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5H\NMDYtN�����PDUV������

8PV|JQ 6DPEDQGV tVOHQVNUD IUDPKDOGVVNyODQHPD XP GU|J Dè� � � � � � �

WLOO|JX�WLO�ìLQJViO\NWXQDU�XP�PHQQWDVWHIQX�WLO�iUVLQV������
�

6DPEDQG tVOHQVNUD IUDPKDOGVVNyODQHPD �IUDPYHJLV 6Ë) HèD 6DPEDQGLè� IDJQDU ìYt� � � � � � � � �

Dè YHULè Vp Dè OtWD WLO IUDPWtèDU RJ JHUD UièVWDIDQLU WLO OHQJUL WtPD t PHQQWDPiOXP i� � � � � � � � � � � � � � � �

ËVODQGL��0HQQWXQ�HU�PDQQUpWWLQGL�RJ�tVOHQVNW�PHQQWDNHUIL�ìDUI�Dè�HQGXUVSHJOD�ìDè�� �

ëLQJViO\NWXQDUWLOODJDQ Q U \ILU PDUJD ì WWL VHP ìDUI Dè HIOD t tVOHQVNX VDPIpODJL� ìi� � � � � � � � � � � � �

VpU t ODJL DèJHQJL WLO QiPV� VWDUIV�� LèQ� RJ W NQLQiP� KHLOVX QHPHQGD RJ OêèU èL� 7LO� � � � � � � � � � � � � � �

Dè Qi Dè HIOD ì WWLQD VHP WLODJDQ Q U WLOìDUI Dè VHWMD IUDP UDXQK I RJ P ODQOHJ� � � � � � � � � � � � � � �

PDUNPLè�RJ�VêQD�RUè�t�YHUNL��

6DPEDQGLè WHOXU ìLQJViO\NWXQDUWLOO|JXQD YHUD VNUHI t iWW Dè E WWX PHQQWDNHUIL ìy HUX� � � � � � � � � � � �

DWULèL�VHP�YHUW�HU�Dè�WDND�WLO�VpUVWDNUDU�VNRRèXQDU��

�

-|IQ�W NLI UL�DOOUD�WLO�QiPV�

Ë NDIOD % XQGLU �iKHUVOXU ��������� HU WDODè XP Ä����Dè NRPD WLO PyWV YLè PLVPXQDQGL� � � � � � � � � � � � � � �

QiPVìDUILU yOtNUD HLQVWDNOLQJD RJ VWXèOD Dè DOKOLèD ìURVND� IDUV OG RJ PHQQWXQ KYHUV� � � � � � � � � � � �

RJ HLQV�³ 6Ë) WHNXU XQGLU ìHVVL RUè RJ XQGLUVWULNDU PLNLOY JL ìHVV Dè PHWD I\UUL� � � � � � � � � � � � � �

PHQQWXQ QHPHQGD PHè HUOHQGDQ EDNJUXQQ Dè YHUèOHLNXP� 2IW HUX QHPHQGXU PHè� � � � � � � � � � �

HUOHQGDQ EDNJUXQQ KySDèLU VDPDQ YLè NRPX WLO ODQGVLQV� (NNL WHNLè WLOOLW WLO� � � � � � � � � � � �

PLVPXQDQGL VNRèDQD RJ ìHVV PHQQWXQDUVWLJV VHP ìHLU KDID ORNLè RJ Ii DOOLU ìHVVLU� � � � � � � � � � � � �

HLQVWDNOLQJDU RIW V|PX NHQQVOX� 7LO ìHVV Dè ìHVVLU HLQVWDNOLQJDU QMyWL VtQ t QiPL RJ QiL� � � � � � � � � � � � � � �

Dè QêWD VtQD ìHNNLQJX ìDUI Dè LQQULWD ìi i ìDè QiPVìUHS VHP ìHLU WLOKH\UD� $QQDè� � � � � � � � � � � � � � �

KHIWLU�YLèNRPDQGL�QHPHQGXU�� �

�

9 QWLQJDU�WLO�QHPHQGD�

6Ë) HU VDPPiOD ìYt Dè ìDè ìXUIL Dè YLQQD PHè iKXJDVYLè RJ VW\UNOHLND QHPHQGD RJ� � � � � � � � � � � � � � �

YLOO tWUHND ìDè Dè yIRUPOHJW QiP ìXUIL Dè Ii PHLUD UêPL t tVOHQVNX PHQQWDNHUIL�� � � � � � � � � � � � � �

7yPVWXQGDLèNXQ DI êPVX WDJL ìDUI Dè YHUD PHWLQ WLO HLQLQJD WLO ìHVV Dè QHPHQGXU IiL� � � � � � � � � � � � � � �

ìi�KYDWQLQJX�VHP�ìHLU�ìXUID�WLO�Dè�VLQQD�VtQX�iKXJDVYLèL���

6DPEDQG�tVOHQVNUD�IUDPKDOGVVNyODQHPD�
7KH�,FHODQGLF�8SSHU�6HFRQGDU\�6FKRRO�6WXGHQW�8QLRQ�

5DIVW|èYDUYHJXU����������5H\NMDYtN��,FHODQG�
�������������������QHPLQQ�LV����QHPLQQ#QHPLQQ�LV�
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Ë NDIOD % XQGLU iKHUVOXU ��������� VHJLU Dè Ä����DXNQDU Y QWLQJDU YHUèD JHUèDU WLO� � � � � � � � � � � � �

QHPHQGD XP ìUDXWVHLJMX� iUDQJXU t QiPL RJ Dè OM~ND QiPL i WLOVHWWXP WtPD Dè WHNQX� � � � � � � � � � � � � � �

WLOOLWL WLO ìDUID RJ DèVW èQD�³ HQ WLO ìHVV Dè QHPHQGXU OM~NL QiPL i WLOVHWWXP WtPD ìDUI� � � � � � � � � � � � � � � �

HLQQLJ Dè YHUD NRPLè WLO PyWV YLè ìi PHè DXNQXP VWXèQLQJL i YHJXP VNyOD RJ� � � � � � � � � � � � � � �

HLQVWDNOLQJVPLèXèX QiPL� *HèUDVNDQLU KUMi XQJW IyON t PLNOXP P OL� +DXVWLè ����� � � � � � � � � � �

K WWX ��� IUDPKDOGVVNyODQHPHQGXU t VNyOD YHJQD DQGOHJUD YHLNLQGD Dè HLJLQ V|JQ�� � � � � � � � � � ��

+DID EHU t KXJD Dè ìHVVL WDOD JHULU HNNL Uiè I\ULU ìHLP HLQVWDNOLQJXP VHP HLJD YLè� � � � � � � � � � � � � � � �

DQGOHJ YHLNLQGL Dè VWUtèD HèD JiIX XSS DèUD iVW èX EURWWKYDUIV� HLQV RJ EURW i� � � � � � � � � � � � � �

P WLQJDUUHJOXP HèD iKXJDOH\VL VHP KHOVWX iVW èX EURWWKYDUIVLQV� 6DPNY PW� � � � � � � �

+YtWEyN PHQQWD� RJ PHQQLQJDUPiODUièXQH\WLVLQV IUi iULQX ���� �OM~ND HLQXQJLV ���� � � � � � � � � �

QHPHQGD�IUDPKDOGVVNyOD�i�WLOVHWWXP�WtPD� ���

(I DXND i Y QWLQJDU WLO QHPHQGD� ìDUI VWXèQLQJXU RJ ìMyQXVWD Dè YHUD WLO VWDèDU VHP� � � � � � � � � � � � � � �

JHULU�QHPHQGXP�NOHLIW�Dè�VLQQD�VtQX�QiPL���

�

ÈKULI�QHPHQGD�i�HLJLè�QiP�RJ�QHPHQGDOêèU èL�

(LQV RJ QHIQW HU t ìLQJViO\NWXQDUWLOO|JXQQL ìi VNDO iYDOOW KDID KDJ QHPHQGD t I\ULUU~PL� � � � � � � � � � � � � �

ìHJDU NHPXU Dè PHQQWXQ� 7LO Dè WU\JJMD JUHLèD DèNRPX QHPHQGD Dè iNYDUèDQDW|NX� � � � � � � � � � � �

ìDUI Dè HIOD OêèU èL LQQDQ VHP RJ XWDQ IUDPKDOGVVNyOD� 1HPHQGDOêèU èL HU� � � � � � � � � � �

QDXèV\QOHJW WLO ìHVV Dè YHNMD iKXJD XQJPHQQD i OêèU èL t ODQGLQX HQ ìDU VHP P|UJ� � � � � � � � � � � � � � �

PiO QHPHQGD NRPD XSS i ERUèLè KMi 6Ë) WHOMXP YLè ìDè QDXèV\QOHJW Dè VNêUDUL OtQXU� � � � � � � � � � � � � � �

VpX VHWWDU t O|JXP YDUèDQGL QHPHQGDIpO|J IUDPKDOGVVNyOD RJ DèNRPX ìHLUUD Dè� � � � � � � � � � �

KDJVPXQDPiOXP LQQDQ VtQV VNyOD� �Ë ����JU�� ODJD XP IUDPKDOGVVNyOD VHJLU� ÄË KYHUMXP� � � � � � � � � � � �

IUDPKDOGVVNyOD VNDO VWDUID QHPHQGDIpODJ� 1HPHQGDIpODJ YLQQXU P�D� Dè IpODJV��� � � � � � � � �

KDJVPXQD� RJ YHOIHUèDUPiOXP QHPHQGD� ëDè VHWXU VpU UHJOXU XP VNLSDQ� VWDUIVVYLè� � � � � � � � � � �

RJ�VWDUIVK WWL��1HPHQGDIpO|J�VWDUID�i�iE\UJè�VNyOD�³��

�

���0HQQWDPiODVWRIQXQ��������³DèJHUèLU�JHJQ�EURWWKYDUIL���VWDèD�YHUNHIQLV���IHEU~DU�����´��
KWWSV���ZZZ�PPV�LV�VLWHV�PPV�LV�ILOHV�DGJHUGLUBJHJQBEURWWKYDUILBVWRGXVN\UVODBIHEUX�
DUB�����SGI��
���0HQQWD��RJ�PHQQLQJDUPiODUièXQH\WL��������³+YtWEyN�XP�XPE WXU�t�PHQQWXQ´��
KWWSV���ZZZ�VWMRUQDUUDGLG�LV�PHGLD�PHQQWDPDODUDGXQH\WL�PHGLD�PHGLD�IUHWWLU�+YLWELNB�
8PEDHWXUBLBPHQQWXQ�SGI�

6DPEDQG�tVOHQVNUD�IUDPKDOGVVNyODQHPD�
7KH�,FHODQGLF�8SSHU�6HFRQGDU\�6FKRRO�6WXGHQW�8QLRQ�

5DIVW|èYDUYHJXU����������5H\NMDYtN��,FHODQG�
�������������������QHPLQQ�LV����QHPLQQ#QHPLQQ�LV�

ZZZ�IDFHERRN�FRP�IUDPKDOGVVNRODQHPDU�
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6Ë) WHOXU Dè ìLQJViO\NWXQDUWLOODJDQ WDNL HNNL i DèNRPX QHPHQGD RJ ìi VpUVWDNOHJD� � � � � � � � � � � �

DèNRPX QHPHQGDIpODJD Dè iNYDUèDQDW|NX LQQDQ VtQV VNyOD� 0LNLOY JW HU YDOGHIOD� � � � � � � � � �

QHPHQGXU�RJ�NRPLè�Vp�IUDP�YLè�ìi�VHP�MDIQLQJMD��

�

/tèDQ�RJ�QiPVXPKYHUIL�

Ë JUHLQDJHUè �� i EOV� �� VHJLU� Ä����PDUNPLèLè HU Dè I\ULUE\JJMD N\QIHUèLVOHJW RJ� � � � � � � � � � � � �

N\QEXQGLè RIEHOGL RJ iUHLWQL DXN ìHVV Dè E\JJMD XSS PHQQLQJX YLUèLQJDU RJ� � � � � � � � � � � �

MDIQLQJMDVDPVNLSWD ìDU VHP RIEHOGL RJ iUHLWQL I U HNNL ìULILVW�³ 6Ë) HU VDPPiOD ìYt Dè� � � � � � � � �� � � � � �

JUtSD ìXUIL WLO DèJHUèD ièXU HQ RIEHOGL i VpU VWDè� (Q ìYt PLèXU YHUèXU Dè JHUD Uiè� � � � � � � � � � � � � � � � �

I\ULU ìYt YHUVWD� ÈODJLè HU JUtèDUOHJW i ìHLP VHP KDID RUèLè I\ULU HLQKYHUVNRQDU RIEHOGL� � � � � � � � � � � � � �

RJ P|UJ XQJPHQQL WUH\VWD VpU HNNL WLO Dè OHLWD WLO O|JUHJOXQQDU RJ ìYt ìXUID VNyODU Dè� � � � � � � � � � � � � � � �

YHUD YLèE~QLU PHè i WOXQ WLO Dè WDNDVW i YLè PiO DI ìHVVXP WRJD� ëYt HU ìDè� � � � � � � � � � � � � � � �

JUXQGYDOODUDWULèL Dè IUDPKDOGVVNyODU VpX PHè i WODQLU WLO Dè WU\JJMD Dè ìHLU VpX t� � � � � � � � � � � � �

VWDNN�E~QLU�Dè�WDNDVW�i�YLè�RIEHOGL�LQQDQ�VtQV�VNyOD��

�

ÈE\UJè�

Ë JUHLQDJHUè �� i EOV� �� VHJLU� Ä����ìi ìDUI Dè VNRèD YHO RJ JUHLQD ìi VNyOD RJ ìi� � � � � � � � � � � � � � � � � �

IU èVOXDèLOD VHP VWDQGD VLJ YHO RJ O UD DI ìYt VHP YHO HU JHUW�³ t VDPEDQGL YLè ìi� � � � � � � � � � � � � � � � �

VNyOD VHP VWDQGD VLJ YHO t Dè DXND YLUNQL QHPHQGD t OêèU èLVìiWWW|NX� 6DPEDQGLè YLOO� � � � � � � � � � � � � �

EHQGD i Dè �VtèDQ ���� KHIXU 6Ë)� t VDPVWDUIL YLè /DQGVVDPEDQG XQJPHQQDIpODJD� � � � � � � � � � � �

�/8)�� XQQLè Dè DXNLQQL OêèU èLVYLWXQG XQJV IyONV PHè OêèU èLViWDNLQX ��e*.é6�� �Ë� � � � � � � � � � �

ìUtJDQJ �iULQ ����� ����� ����� KDID YHULè KDOGQDU VNXJJDNRVQLQJDU VHP PLèD Dè� � � � � � � � � � � �

ìYt Dè KYHWMD XQJW IyON WLO Dè NMyVD HIWLU XSSOêVWUL iNY|UèXQ t YRQ XP Dè� � � � � � � � � � � � � � �

NRVQLQJDìiWWWDND ìHLUUD DXNLVW� (IWLUI\OJQLNDQQDQLU KDID PHèDO DQQDUV OHLWW t OMyV Dè� � � � � � � � � � �

ìHLU QHPHQGXU VHP WyNX ìiWW t VNXJJDNRVQLQJXP YRUX OtNOHJUL WLO Dè NMyVD t� � � � � � � � � � � � �

DOìLQJLVNRVQLQJXQXP�HQ�ìHLU�VHP�HNNL�WyNX�ìiWW�t�VNXJJDNRVQLQJXP� ��

�

(IOLQJ�6WDUIV���LèQ��RJ�W NQLQiPV�

6Ë) IDJQDU DXNQXP iKHUVOXP 0HQQWD� RJ PHQQLQJDUPiODUièXQH\WLVLQV i VWDUIV� LèQ�� � � � � � � � � �

RJ W NQLQiP� 6WDUIV� LèQ� RJ W NQLQiP YHLWLU QHPHQGXP W NLI UL WLO Dè V NMD QiP� � � � � � � � � � � � �

��/RNDVNêUVOD��eJ.éV��������KWWS���HJN\V�LV�ZS�FRQWHQW�XSORDGV���������ORNDVNUVOD�JNV�SGI�
6DPEDQG�tVOHQVNUD�IUDPKDOGVVNyODQHPD�

7KH�,FHODQGLF�8SSHU�6HFRQGDU\�6FKRRO�6WXGHQW�8QLRQ�
5DIVW|èYDUYHJXU����������5H\NMDYtN��,FHODQG�

�������������������QHPLQQ�LV����QHPLQQ#QHPLQQ�LV�
ZZZ�IDFHERRN�FRP�IUDPKDOGVVNRODQHPDU�
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VHP HU LQQDQ VtQV iKXJDVYLèV RJ JHIXU ìHLP NRVW i Dè LèND QiPLè VDPKOLèD ìYt Dè� � � � � � � � � � � � � � � �

O UD LQQ i VWDUIVVYLè JUHLQDULQQDU� 6Ë) WHOXU Dè VWDUIV� LèQ� RJ W NQLQiP HLJL XQGLU� � � � � � � � � � � � � �

K|JJ Dè V NMD ìHJDU NHPXU Dè IMiUP|JQXQ RJ YDOGHIOLQJX� 6WDUIV� LèQ� RJ� � � � � � � � � � � �

W NQLQHPDU i ËVODQGL QMyWD HNNL V|PX UpWWLQGD RJ VWDUIV� LèQ� RJ W NQLQHPDU i KLQXP� � � � � � � � � � � � � �

1RUèXUO|QGXQXP� WLO G PLV Dè ìHLU KOMyWL HNNL IMiUPDJQVVW\UN WLO Dè V NMD VLWW QiP RJ� � � � � � � � � � � � � �

WHOXU�6Ë)�Dè�ìDè�Vp�iEyWDYDQW��

6DPEDQGLè WHNXU XQGLU PLNLOY JL ìHVV Dè N\QQD IUDPKDOGVVNyODQiP YHO RJ VQHPPD� � � � � � � � � � �

I\ULU XQJPHQQXP VHP HUX Dè WDND VtQ I\UVWX VNUHI t iWW Dè IUHNDUL PHQQWXQ HIWLU� � � � � � � � � � � � � � �

JUXQQVNyOD��

�

�

)\ULU�K|QG�6DPEDQGV�tVOHQVNUD�IUDPKDOGVVNyODQHPD��

�

�
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�

-yKDQQD�6WHLQD��IRUVHWL�6Ë)�

�
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