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XEROX



������;HUR[�&RUSRUDWLRQ��$OOH�UHWWLJKHGHU�IRUEHKROGW�

'HQ�SnEHUnEWH�FRS\ULJKW�EHVN\WWHOVH�RPIDWWHU�DOOH�IRUPHU�IRU�
RSKDYVUHWOLJW�PDWHULDOH�RJ�LQIRUPDWLRQHU��GHU�Sn�QXY UHQGH�
WLGVSXQNW�HU�ORYEHVWHPW��HOOHU�VRP�KHUHIWHU�WLOODGHV��KHUXQGHU�XGHQ�
EHJU QVQLQJ�PDWHULDOH�VNDEW�YLD�VRIWZDUHSURJUDPPHU��VRP�YLVHV�
Sn�VN UPHQ�L�IRUP�DI�VWLODUWHU��VNDEHORQHU��LNRQHU��VN UPELOOHGHU�HWF��

;HUR[���7KH�'RFXPHQW�&RPSDQ\��GHW�GLJLWDOH�;�RJ�DOOH�;HUR[�
SURGXNWQDYQH�RJ�SURGXNWQXPUH��GHU�HU�Q YQW�KHUL��HU�UHJLVWUHUHGH�
YDUHP UNHU�WLOK¡UHQGH�;HUR[�&RUSRUDWLRQ��;HUR[�&DQDGD�HU�
OLFHQVWDJHU�DI�DOOH�YDUHP UNHU��$QGUH�YLUNVRPKHGVQDYQH�HOOHU�
SURGXNWQDYQH�HU�YDUHP UNHU�HOOHU�UHJLVWUHUHGH�YDUHP UNHU�
WLOK¡UHQGH�GH�UHVSHNWLYH�YLUNVRPKHGHU��$OOH�DQHUNHQGHV�KHUPHG�

3$1721(���IDUYHU�JHQHUHUHW�Sn�'RFX&RORU����'RFXPHQW�&HQWUH�
&RORU6HULHV����HU���IDUYHGH�SURFHVVLPXOHULQJHU�RJ�VnOHGHV�LNNH�L�
RYHUHQVVWHPPHOVH�PHG�3$1721(V�UHQH�IDUYHVWDQGDUGHU��$QYHQG�
3$1721(V�IDUYHYHMOHGQLQJHU�WLO�DW�ILQGH�GHQ�ULJWLJH�IDUYH�

3$1721(�IDUYHVLPXOHULQJHU�NDQ�NXQ�RSQnV�YHG�DW�N¡UH�3DQWRQH�
DXWRULVHUHGH�VRIWZDUHSDNNHU��.RQWDNW�3DQWRQH��,QF��IRU�DW�In�WLOVHQGW�
HQ�OLVWH�RYHU�DQHUNHQGWH�OLFHQVHU�

3DQWRQH��,QF�¶V�YDUHP UNH�

�3DQWRQH��,QF��������

'HU�YLO�PHG�M YQH�PHOOHPUXP�IRUHWDJHV� QGULQJHU�L�GHWWH�
GRNXPHQW��7HNQLVNH� QGULQJHU�PHGWDJHV�L�HIWHUI¡OJHQGH�XGJDYHU�

7U\NW�L�8�.�
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)¡OJ�XGHOXNNHQGH�YHGOLJHKROGHOVHV�
SURFHGXUHU��GHU�HU�EHVNUHYHW�L�GHQ�
GRNXPHQWDWLRQ��GHU�OHYHUHV�PHG�PDVNLQHQ�

%UXJ�LNNH�UHQJ¡ULQJVPLGOHU�Sn�VSUD\GnVH��
$QYHQGHOVH�DI�IRUEUXJVVWRIIHU��GHU�LNNH�HU�
JRGNHQGW��NDQ�IRUULQJH�PDVNLQHQV�\GHHYQH�RJ�
L�Y UVWH�IDOG�IRUnUVDJH�HQ�IDUOLJ�VLWXDWLRQ�

%UXJ�NXQ�GH�IRUEUXJVVWRIIHU�RJ�
UHQJ¡ULQJVPLGOHU��VRP�DQEHIDOHV�L�GHQQH�
YHMOHGQLQJ��6¡UJ�IRU�DW�RSEHYDUH�PDWHULDOHUQH�
HW�VWHG��GHU�HU�XWLOJ QJHOLJW�IRU�E¡UQ�

)MHUQ�DOGULJ�OnJHU�HOOHU�VN UPH��GHU�HU�VNUXHW�
IDVW��'HU�HU�LQWHW�EDJYHG�VRP�EUXJHUHQ�VNDO�
YHGOLJHKROGH�HOOHU�UHSDUHUH�

8GI¡U�DOGULJ�YHGOLJHKROGHOVHVRSJDYHU��PHGPLQGUH�
GX�HU�EOHYHW�LQVWUXHUHW�GHUWLO�DI�HQ�;HUR[�
UHSU VHQWDQW��HOOHU�SURFHGXUHQ�HU�EHVNUHYHW�L�
PDVNLQHQV�YHMOHGQLQJHU�
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6LNNHUKHGVIRUVNULIWHU �������������������������������������������������������������������������� ,,,
9HGOLJHKROGHOVH����������������������������������������������������������������������������������������������������������,,,

� 2YHUVLJW ����������������������������������������������������������������������������������������� ���
,QWURGXNWLRQ ������������������������������������������������������������������������������������������������������������� ���
.RQYHQWLRQHU ����������������������������������������������������������������������������������������������������������� ���

� / U�UHGLJHULQJVSODGHQ�DW�NHQGH ������������������������������������������������� ���
2YHUVLJW������������������������������������������������������������������������������������������������������������������� ���
)XQNWLRQHU ��������������������������������������������������������������������������������������������������������������� ���
)RUEHGUHGH�GRNXPHQWHU�PHG
6OHW�XGHQ�IRU�RJ�6OHW�LQGHQ�IRU��������������������������������������������������������������������������������� ���
)\OG�RPUnGHU�PHG�IDUYH�YKD��)UHPK YHW��������������������������������������������������������������� ���
(QNHOW�IDUYHNRQYHUWHULQJ ����������������������������������������������������������������������������������������� ���
$QYHQG�1HJDWLY�SRVLWLY�YHQGLQJ�WLO�DW� QGUH�IDUYHU������������������������������������������������� ���
1¡JOHNRPSRQHQWHU�������������������������������������������������������������������������������������������������� ���
(W�HNVHPSHO�Sn�KYRUGDQ�UHGLJHULQJVSODGHQ�DQYHQGHV ����������������������������������������� ����

� $OPLQGHOLJH�SURFHGXUHU ��������������������������������������������������������������� ���
2YHUVLJW������������������������������������������������������������������������������������������������������������������� ���
$OPLQGHOLJ�SURFHGXUH�Sn�UHGLJHULQJVSODGHQ������������������������������������������������������������ ���
)XQNWLRQHU��GHU�LNNH�NDQ�DQYHQGHV�VDPPHQ�PHG�UHGLJHULQJVSODGHQ������������������� ����

� 9DOJ�DI�IXQNWLRQHU ������������������������������������������������������������������������� ���
2YHUVLJW������������������������������������������������������������������������������������������������������������������� ���
6OHW�XGHQ�IRU������������������������������������������������������������������������������������������������������������ ���

6OHW�XGHQ�IRU�PHG�$XWR�FHQWUpU������������������������������������������������������������������� ���
6OHW�LQGHQ�IRU ����������������������������������������������������������������������������������������������������������� ���
)UHPK YHW�������������������������������������������������������������������������������������������������������������� ���
(QNHOW�IDUYHNRQYHUWHULQJ ��������������������������������������������������������������������������������������� ����
1HJDWLY�SRVLWLY�YHQGLQJ ����������������������������������������������������������������������������������������� ����

� 9DOJ�DI�RPUnGHW\SHU ��������������������������������������������������������������������� ���
2YHUVLJW������������������������������������������������������������������������������������������������������������������� ���

9DOJ�DI�RPUnGHW\SH������������������������������������������������������������������������������������� ���
)LUNDQW ��������������������������������������������������������������������������������������������������������������������� ���
)ULKnQG ������������������������������������������������������������������������������������������������������������������ ����
<GHUVWH�RPUnGH����������������������������������������������������������������������������������������������������� ����
$OW �������������������������������������������������������������������������������������������������������������������������� ����
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� 9DOJ�DI�IDUYHU ��������������������������������������������������������������������������������� ���
2YHUVLJW������������������������������������������������������������������������������������������������������������������� ���
7LOSDV�SDOHWWH����������������������������������������������������������������������������������������������������������� ���

)DUYHU�PHG�K¡M�W WKHG ������������������������������������������������������������������������������� ���
)DUYHU�PHG�PHGLXP�W WKHG������������������������������������������������������������������������ ���
)DUYHU�PHG�ODY�W WKHG�������������������������������������������������������������������������������� ���

9DOJ�DI�IDUYH ������������������������������������������������������������������������������������������������������������ ���
9DOJ�DI�HQ�HQNHOW�IDUYH��2XWSXWIDUYH� ���������������������������������������������������������������������� ���

� �$QQXOOHULQJ�DI�YDOJ ���������������������������������������������������������������������� ���
2YHUVLJW������������������������������������������������������������������������������������������������������������������� ���
$QQXOOHULQJ�RJ� QGULQJHU���������������������������������������������������������������������������������������� ���

$QQXOOHULQJ�DI�LQGVWLOOLQJHU�WLO�UHGLJHULQJVQXPUH ������������������������������������������ ���
�QGULQJ�DI�HW�RPUnGH ��������������������������������������������������������������������������������� ���
�QGULQJ�DI�HQ�IDUYH ������������������������������������������������������������������������������������ ���
$QQXOOHULQJ�DI�DOOH�LQGVWLOOLQJHU �������������������������������������������������������������������� ���
$QQXOOHULQJ�RJ�RPGHILQHULQJ�DI�HW�RPUnGH �������������������������������������������������� ���

� )RU�V\VWHPDGPLQLVWUDWRUHU ���������������������������������������������������������� ���
2YHUVLJW������������������������������������������������������������������������������������������������������������������� ���

,QGVWLOOLQJ�DI�GHQ�WLOSDVVHGH�SDOHWWH ������������������������������������������������������������� ���
8GVNULY�SDOHWWH �������������������������������������������������������������������������������������������� ���

6nGDQ�DQYHQGHV�9 UNW¡MHU ������������������������������������������������������������������������������������ ���
$GJDQJ�WLO�9 UNW¡MHU ����������������������������������������������������������������������������������� ���

7LOSDV�SDOHWWH����������������������������������������������������������������������������������������������������������� ���
$IVOXW�9 UNW¡MHU ���������������������������������������������������������������������������������������� ����

6WDQGDUGLQGVWLOOLQJHU�Sn�GHQ�WLOSDVVHGH�IDUYHSDOHWWH��������������������������������������������� ����
'H�YLJWLJVWH�IDUYHU ������������������������������������������������������������������������������������������������� ����

� 5HGLJHULQJVWLSV�RJ�SUREOHPO¡VQLQJ ������������������������������������������� ���
5HGLJHULQJVWLSV ������������������������������������������������������������������������������������������������������� ���

)¡MH�IDUYHU�WLO�JUDIHU�RJ�GLDJUDPPHU ����������������������������������������������������������� ���
'HILQHULQJ�RJ�WLOI¡MHOVH�DI�IDUYHU�WLO�WHNVW ������������������������������������������������������ ���
$QYHQGHOVH�DI�IDUYHU�L�RPUnGHU��GHU�HU�VY UH�DW�GHILQHUH �������������������������� ���
)RUVW¡UUHOVH�HOOHU�FHQWUHULQJ�DI�HW�RPUnGH�Sn�HW�GRNXPHQW������������������������� ���

3UREOHPO¡VQLQJ ������������������������������������������������������������������������������������������������������� ���
)DUYHU�WLOI¡MHV�LNNH�DOOH�RPUnGHU������������������������������������������������������������������ ���
)DUYHU�WLOI¡MHV�RPUnGHU��GHU�LNNH�HU�GHILQHUHW ���������������������������������������������� ���
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5HGLJHULQJVSODGHQ�HU�HNVWUD�XGVW\U�WLO�GLQ�
'RFX&RORU����'RFXPHQW�&HQWUH�&RORU6HULHV����
NRSLPDVNLQH��SULQWHU��$QYHQG�IXQNWLRQHUQH�Sn�
UHGLJHULQJVSODGHQ�WLO�DW�WLOI¡MH��VOHWWH�HOOHU� QGUH�
GHOH�L�GHW�RULJLQDOH�GRNXPHQW��LQGHQ�GHW�NRSLHUHV�
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'HQQH�YHMOHGQLQJ�LQGHKROGHU�I¡OJHQGH�NDSLWOHU�

2YHUVLJW

/ U�UHGLJHULQJVSODGHQ�DW�NHQGH

$OPLQGHOLJH�SURFHGXUHU

9DOJ�DI�IXQNWLRQHU

9DOJ�DI�RPUnGHW\SHU

9DOJ�DI�IDUYHU

$QQXOOHULQJ�DI�YDOJ

)RU�V\VWHPDGPLQLVWUDWRUHU

5HGLJHULQJVWLSV�RJ�SUREOHPO¡VQLQJ
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%HVNULYHOVHU�DI�IXQNWLRQHU�RJ�YDOJPXOLJKHGHU�
ILQGHV�VRP�UHJHO�HIWHU�EHVNULYHOVHQ�DI�GHQ�
SnJ OGHQGH�SURFHGXUH��'HW�HU�GRJ�RIWH�
Q¡GYHQGLJW�DW�NRPELQHUH�IOHUH�IRUVNHOOLJH�
SURFHGXUHU�IRU�DW�RSQn�GH�¡QVNHGH�UHVXOWDWHU�

'HQQH�YHMOHGQLQJ�DQYHQGHU�HQ�U NNH�V\PEROHU��
GHU�KM OSHU�GLJ�PHG�DW�LGHQWLILFHUH�IRUVNHOOLJH�
W\SHU�LQIRUPDWLRQ��6\PEROHUQH�HU�EHVNUHYHW�
QHGHQIRU��

6\PEROHW���������LQGLNHUHU�VWDUWHQ�Sn�HQ�
SURFHGXUH��6¡UJ�IRU�DW�XGI¡UH�GH�HQNHOWH�SXQNWHU�L�
GHQ�DQJLYQH�U NNHI¡OJH�

%(0�5.��%HP UNQLQJHU�LQGHKROGHU�\GHUOLJHUH�
RSO\VQLQJHU��GHU�KM OSHU�GLJ�PHG�DW�IRUVWn�RJ�
XGI¡UH�GH�HQNHOWH�SURFHGXUHU��

1�*/(381.7��+HQOHGHU�RSP UNVRPKHGHQ�Sn�
\GHUOLJHUH�LQIRUPDWLRQHU��WLSV�RJ�UnG�
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'HWWH�NDSLWHO�JLYHU�HQ�LQWURGXNWLRQ�WLO��
UHGLJHULQJVSODGHQV�DQYHQGHOVHVPXOLJKHGHU�RJ�
GHOH��6DPWLGLJ�YLVHV�HNVHPSOHU�Sn��KYRUGDQ�PDQ�
DQYHQGHU�IXQNWLRQHUQH�Sn�UHGLJHULQJVSODGHQ�

%(0�5.��'HU�NDQ�Y UH�IRUVNHO�Sn��KYRUGDQ�
YLVVH�IRUPHU�IRU�JUDILN�JHQJLYHV�L�GHQQH�YHMOHGQLQJ�
RJ�Sn�VHOYH�NRSLHQ�
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5HGLJHULQJVSODGHQ�LQGHKROGHU�HQ�U NNH�
IXQNWLRQHU��GHU�KM OSHU�GLJ�PHG�DW�UHGLJHUH�GLQH�
RULJLQDOH�GRNXPHQWHU��'X�NDQ�I�HNV��IDUYHO JJH�
VRUW�KYLGH�GRNXPHQWHU��IUHPK YH�RPUnGHU�L�
RULJLQDOHQ�HOOHU�VOHWWH�X¡QVNHW�WHNVW�HOOHU�JUDILN�IUD�
RULJLQDOHQ��3U¡YHU�Sn�WU\NELOOHGHU��GHU�HU� QGUHW�
YHG�KM OS�DI�UHGLJHULQJVSODGHQ��ILQGHV�Sn�GH�
HIWHUI¡OJHQGH�VLGHU�

'HU�ILQGHV�I¡OJHQGH�UHGLJHULQJVIXQNWLRQHU�Sn�
UHGLJHULQJVSODGHQ�

6OHW�XGHQ�IRU���6OHWWHU�GH�GHOH�DI�RULJLQDOHQ��
GHU�EHILQGHU�VLJ�XGHQ�IRU�UDPPHQ�

6OHW�LQGHQ�IRU���6OHWWHU�GH�GHOH�DI�RULJLQDOHQ��
GHU�EHILQGHU�VLJ�LQGHQ�IRU�UDPPHQ�

)UHPK YHW���)DUYHO JJHU�EDJJUXQGHQ�Sn�HQ�
GHO�DI�RULJLQDOHQ�XGHQ�DW� QGUH�WHNVWHQ�

(QNHOW�IDUYHNRQYHUWHULQJ����QGUHU�IDUYHQ�Sn�
HW�ELOOHGH�I�HNV��WHNVW�HOOHU�LOOXVWUDWLRQHU�LQGHQ�
IRU�UDPPHQ�

1HJDWLY�SRVLWLY�YHQGLQJ����QGUHU�RPUnGHU�
LQGHQ�IRU�UDPPHQ�IUD�O\VHUH�WLO�P¡UNHUH�HOOHU�
P¡UNHUH�WLO�O\VHUH�
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$QYHQG�IXQNWLRQHUQH�6OHW�XGHQ�IRU�RJ�6OHW�LQGHQ�IRU�
WLO�DW�UHGLJHUH�X¡QVNHW�WHNVW�HOOHU�JUDILN�L�GLQH�
GRNXPHQWHU��'H�UHGLJHUHGH�HNVHPSOHU�KHUXQGHU�YLVHU��
KYRUGDQ�PDQ�IMHUQHU�X¡QVNHW�WHNVW�IUD�RULJLQDOHQ�
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*¡U�GLQH�NRSLHU�PHUH�LQGE\GHQGH�DW�VH�Sn�YHG�DW�WLOI¡MH�
IDUYHU�L�DIJU QVHGH�RPUnGHU�
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*¡U�GLQH�NRSLHU�HQGQX�PHUH�L¡MQHIDOGHQGH�YHG�DW�
 QGUH�HQ�HOOHU�IOHUH�IDUYHU�WLO�DQGUH�IDUYHU�
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)RUHWDJ� QGULQJHU�WLO�GLQH�NRSLHU�YHG�DW� QGUH�P¡UN�
HOOHU�IDUYHW�WHNVW��'HQ�YLVWH�JUDILN�KHUXQGHU�YLVHU�HW�
QHJDWLYW�ELOOHGH�DI�HQ�VHMOEnG�VDPW�QRJHW�WHNVW��,�GHW�
UHGLJHUHGH�GRNXPHQW�HU�GHU�DQYHQGW�EDJJUXQGVIDUYH�
YHG�KM OS�DI�IXQNWLRQHQ�(QNHOW�IDUYHNRQYHUWHULQJ�
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$QYHQG�UHGLJHULQJVSODGHQ�WLO�DW�Y OJH�GH�SXQNWHU�
HOOHU�RPUnGHU�L�HW�GRNXPHQW��KYRU�GX�¡QVNHU�DW�
DQYHQGH�GH�IXQNWLRQHU��GHU�ILQGHV�Sn�UHGLJHULQJV�
SODGHQ�

'H�YLJWLJVWH�GHOH�Sn�UHGLJHULQJVSODGHQ�HU�YLVW�L�
QHGHQVWnHQGH�HNVHPSHO�

�� (W�NODUW�SODVWLFODJ��GHU�DQYHQGHV�WLO�DW�EHVN\WWH�
RULJLQDOHQ�

�� (Q�UHGLJHULQJVSHQ��GHU�DQYHQGHV�WLO�DW�Y OJH�
RPUnGHU�L�RULJLQDOHQ�

�� (Q�DUEHMGVSODGH��KYRU�GX�O JJHU�GLQH�
RULJLQDOHU�

�� 5HGLJHULQJVSODGHQV�EHWMHQLQJVSDQHO�RJ�
IDUYHSDOHWWH��GHU�DQYHQGHV�WLO�DW�Y OJH�
IXQNWLRQHU�

�� 0DVNLQHQV�EHWMHQLQJVSDQHO��GHU�DQYHQGHV�WLO�
DW�Y OJH�IXQNWLRQHU�

%(0�5.��0DVNLQHQV�VN UP�LQGHKROGHU�
YDOJPXOLJKHGHU��LQVWUXNWLRQHU�RJ�Y UNW¡MHU�WLO�
V\VWHPDGPLQLVWUDWLRQ��GHU�KM OSHU�GLJ�PHG�DW�
DQYHQGH�UHGLJHULQJVSODGHQ�HIIHNWLYW�

�

� �

�

�
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1HGHQVWnHQGH�LOOXVWUDWLRQ�RJ�WDEHO�YLVHU�RJ�EHVNULYHU�GH�IRUVNHOOLJH�IXQNWLRQHU�Sn�UHGLJHULQJVSODGHQV�
EHWMHQLQJVSDQHO�VDPW�GH�HQNHOWH�UHGLJHULQJVQXPUH�

9DOJ�DI�UHGLJHULQJVIXQNWLRQ

9
 
OJ
�U
HG

LJ
HU
LQ
J
VQ

X
P
P
HU

9
 
OJ
�I
X
Q
NW
LR
Q

9
 
OJ
�R
P
Un
G
HW
\S

H

6OHW 6OHW )UHPK YHW (QNHOW�IDUYH�
NRQYHUWHULQJ

1HJDWLY�SRVLWLY
XGHQ�IRU LQGHQ�IRU �YHQGLQJ

1XPPHU 1DYQ )XQNWLRQ

� 9 OJ�UHGLJHULQJVQXPPHU���
LQGLNDWRU

'LVVH�LQGLNDWRUHU�EOLQNHU�IRU�DW�J¡UH�GLJ�RSP UNVRP�Sn��DW�
GX�VNDO�Y OJH�HW�UHGLJHULQJVQXPPHU��(Q�DI�GLVVH�
LQGLNDWRUHU�O\VHU��HIWHU�DW�GX�KDU�YDOJW�HW�
UHGLJHULQJVQXPPHU��+YLV�GX�Y OJHU�HW�DQGHW�
UHGLJHULQJVQXPPHU��W QGHV�GHQ�WLOK¡UHQGH�
LQGLNDWRUODPSH��RJ�GHQ�DQGHQ�LQGLNDWRUODPSH�VOXNNHV��

� 9 OJ�UHGLJHULQJVQXPPHU���
SLOLQGLNDWRU

1nU�GX�KDU�YDOJW�HW�UHGLJHULQJVQXPPHU��EOLQNHU�GHQ�
WLOVYDUHQGH�UHGLJHULQJVQXPPHU�LQGLNDWRU������(W�
UHGLJHULQJVQXPPHU�VNDO�Y UH�DNWLYW��IRU�DW�GX�NDQ�
DQQXOOHUH�GLQH�YDOJ�

� 9 OJ�IXQNWLRQ���LQGLNDWRUHU 'LVVH�LQGLNDWRUHU�EOLQNHU�IRU�DW�YLVH��KYLONH�IXQNWLRQHU�GX�KDU�
YDOJW��1nU�HQ�IXQNWLRQ�HU�YDOJW��W QGHV�GHQ�SnJ OGHQGH�
LQGLNDWRU��RJ�DOOH�DQGUH�LQGLNDWRUHU�VOXNNHV�

� 6OHW�XGHQ�IRU $QYHQGHV�WLO�DW�VOHWWH�ELOOHGHU�XGHQ�IRU�GHW�YDOJWH�RPUnGH�

� 6OHW�LQGHQ�IRU $QYHQGHV�WLO�DW�VOHWWH�ELOOHGHU�LQGHQ�IRU�GHW�YDOJWH�RPUnGH�

� )UHPK YHW $QYHQGHV�WLO�DW�I¡MH�EDJJUXQGVIDUYH�WLO�GHW�YDOJWH�RPUnGH��
6RUW�WHNVW�HOOHU�ELOOHGHU�L�GHW�IDUYHGH�RPUnGH�HU�VWDGLJ�
V\QOLJH�Sn�NRSLHQ��Vn�O QJH�GHQ�YDOJWH�IDUYH��GHU�DQYHQGHV�
WLO�)UHPK YHW��HU�L�HQ�DQGHQ�QXDQFH�

� (QNHOW�IDUYHNRQYHUWLQJ $QYHQGHV�WLO�DW�NRQYHUWHUH�DOOH�ELOOHGHU�L�HW�YDOJW�RPUnGH��
LQNOXVLYH�WHNVW��WLO�HQ�YDOJW�IDUYH�

� 1HJDWLY�SRVLWLY�YHQGLQJ $QYHQGHV�WLO�DW�NRQYHUWHUH�EDJJUXQGHQ�L�HW�YDOJW�RPUnGH�
HOOHU�WHNVW��Vn�GHU�E\WWHV�RP�Sn�IDUYHUQH�
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1HGHQVWnHQGH�LOOXVWUDWLRQ�RJ�WDEHO�YLVHU�2PUnGHW\SHU��9 OJ�RPUnGH�RJ�$QQXOOpU�RPUnGHU�Sn�
UHGLJHULQJVSODGHQV�EHWMHQLQJVSDQHO�

9
 
OJ
�R
P
Un
G
HW
\S

H

9
 
OJ
�R
P
Un
G
H $QQXOOpU

RPUnGHU

)LUNDQW )ULKnQG�RPUnGH <GHUVWH�RPUnGH $OW

2PUnGHW\SHU

)ULKnQGVRPUnGH

1XPPHU 1DYQ )XQNWLRQ

� 9 OJ�RPUnGHW\SH���
LQGLNDWRU

'LVVH�ODPSHU�EOLQNHU��QnU�GX�VNDO�Y OJH�HQ�RPUnGHW\SH��
1nU�GX�Y OJHU�HQ�RPUnGHW\SH��HU�GHW�NXQ�GHQ�SnJ OGHQGH�
LQGLNDWRU��GHU�W QGHV�

�� )LUNDQW $QYHQGHV�WLO�DW�DQJLYH�HW�RPUnGH�YHG�KM OS�DI�
UHGLJHULQJVSHQQHQ��3HJ�PHG�SHQQHQ�Sn�GH�GLDJRQDOW�
PRGVDWWH�KM¡UQHU�L�HQ�ILUNDQW�

�� )ULKnQG $QYHQGHV�WLO�DW�WHJQH�HQ�NRQWXU�UXQGW�RP�GHW�¡QVNHGH�
RPUnGH�PHG�UHGLJHULQJVSHQQHQ�HOOHU�WLO�DW�ODYH�HQ�U NNH�
SXQNWHU�UXQGW�RP�GHW�¡QVNHGH�RPUnGH�

�� <GHUVWH�RPUnGH $QYHQGHV�WLO�DW�LQGUDPPH�HW�RPUnGH�YHG�KM OS�DI�
UHGLJHULQJVSHQQHQ�YHG�DW�GHILQHUH�HW�OXNNHW�RPUnGH�XGHQ�
IRU�HW�DQGHW�OXNNHW�RPUnGH�

�� $OW $QYHQGHV�WLO�DW�DQJLYH�HW�RPUnGH�PHG�UHGLJHULQJVSHQQHQ��
KYRU�DOW�L�RPUnGHW�Y OJHV�

�� 9 OJ�RPUnGH���
LQGLNDWRUODPSH

'HQQH�LQGLNDWRUODPSH�EOLQNHU��QnU�GX�VNDO�Y OJH�HW�RPUnGH�
Sn�UHGLJHULQJVSODGHQ�PHG�UHGLJHULQJVSHQQHQ�

�� )ULKnQGVRPUnGH $QYHQGHV�WLO�DW�JHPPH�HW�IULKnQGVRPUnGH�YHG�DW�U¡UH�Sn�
GHW�PHG�UHGLJHULQJVSHQQHQ�

�� )ULKnQGVRPUnGH���
LQGLNDWRUODPSH

'HQQH�LQGLNDWRUODPSH�EOLQNHU��QnU�GX�KDU�GHILQHUHW�HW�
IULKnQGVRPUnGH�Sn�UHGLJHULQJVSODGHQ��'X�VNDO�Y OJH�
)ULKnQGVRPUnGH�IRU�DW�JHPPH�RPUnGHW�HUQH��

�� $QQXOOpU�RPUnGHU $QYHQGHV�WLO�DW�DQQXOOHUH�GHQ�GHILQHUHGH�RPUnGHW\SH�IRU�HW�
EHVWHPW�UHGLJHULQJVQXPPHU�
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1HGHQVWnHQGH�LOOXVWUDWLRQ�EHVNULYHU�VWDQGDUGIDUYHSDOHWWHQ��GHQ�EUXJHUGHILQHUHGH�SDOHWWH�RJ�
$QQXOOpU�UHGLJHULQJVQXPPHU�

9
 
OJ
�I
DU
YH

)DUYHSDOHWWH

$QQXOOpU
UHGLJHULQJV�
QXPPHU

6WDQGDUGIDUYHSDOHWWH %UXJHUGHI��SDOHWWH

1XPPHU 1DYQ )XQNWLRQ

�� 9 OJ�IDUYH���LQGLNDWRUODPSH %OLQNHU�IRU�DW�LQGLNHUH��DW�GHU�VNDO�Y OJHV�HQ�IDUYH�IUD�
IDUYHSDOHWWHQ�HOOHU�GHQ�EUXJHUGHILQHUHGH�SDOHWWH�

�� 6WDQGDUGIDUYHSDOHWWH 'X�NDQ�Y OJH����LQGLYLGXHOOH�IDUYHU�IUD�
6WDQGDUGIDUYHSDOHWWHQ��GHU�HU�PHG�WLO�DW�J¡UH�GLQH�
GRNXPHQWHU�PHUH�HIIHNWIXOGH�

�� %UXJHUGHILQHUHW�SDOHWWH 'X�NDQ�Y OJH����IDUYHU�IUD�GHQ�EUXJHUGHILQHUHGH�SDOHWWH��
GHU�HU�PHG�WLO�DW�J¡UH�GLQH�GRNXPHQWHU�PHUH�HIIHNWIXOGH��
6\VWHPDGPLQLVWUDWRUHQ�NDQ�YHG�KM OS�DI�9 UNW¡MHU� QGUH�
GLVVH�IDUYHU�

�� $QQXOOpU�
UHGLJHULQJVQXPPHU

7U\N�UHGLJHULQJVSHQQHQ�QHG�IRU�DW�DQQXOOHUH�DOOH�YDOJ��GHU�
HU�IRUHWDJHW�WLO�GHW�YDOJWH�UHGLJHULQJVQXPPHU��'HQ�SLO��GHU�
O\VHU�WLO�K¡MUH�IRU�UHGLJHULQJVQXPPHUHW�DQJLYHU��KYLONHW�
UHGLJHULQJVQXPPHU�GX�KDU�YDOJW�
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)¡OJHQGH�LOOXVWUDWLRQ�YLVHU�NRSLUHVXOWDWHU�HIWHU�YDOJ�
DI�ILUH�IRUVNHOOLJH�IXQNWLRQHU�Sn�UHGLJHULQJVSODGHQ�
WLO�VDPPH�GRNXPHQW�

1HGHQVWnHQGH�WULQ�YLVHU��KYRUGDQ�GX�RSQnU�
RYHQVWnHQGH�UHVXOWDWHU�

)DUYHU�L�EDJJUXQGHQ�

7LO�5HGLJHULQJVQXPPHU���DQYHQGHV�
)UHPK YHW�RJ�$OW��*XO�HU�YDOJW�IUD�
IDUYHSDOHWWHQ�WLO�DW�IUHPK YH�ILUNDQWHQ�

5HVXOWDWHW�YLVHV�WLO�K¡MUH�Sn�LOOXVWUDWLRQHQ�����

)DUYHU�WLOI¡MHV�L�EDJJUXQGHQ��RJ�NRQYHUWHUHV�

7LO�UHGLJHULQJVQXPPHU���DQYHQGHV�1HJDWLY�
SRVLWLY�YHQGLQJ�RJ�$OW��%On�HU�YDOJW�IUD�
IDUYHSDOHWWHQ�WLO�DW�IUHPK YH�ILUNDQWHQ��RJ�
WHNVWHQ�HU� QGUHW�IUD�VRUW�WLO�KYLG�

5HVXOWDWHW�YLVHV�WLO�K¡MUH�Sn�LOOXVWUDWLRQHQ�����
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)DUYHU�WLOI¡MHV�WHNVW�

7LO�UHGLJHULQJVQXPPHU���Y OJHV�(QNHOW�
IDUYHNRQYHUWHULQJ�RJ�$OW��5¡G�HU�YDOJW�IUD�
IDUYHSDOHWWHQ�WLO�DW�IUHPK YH�WHNVWHQ�

5HVXOWDWHW�YLVHV�WLO�K¡MUH�Sn�LOOXVWUDWLRQHQ�����

2PUnGH�VOHWWHV�

7LO�UHGLJHULQJVQXPPHU���Y OJHV�6OHW�LQGHQ�
IRU�RJ�)ULKnQG��2PUnGHW�PDUNHUHV�I¡UVW�YHG�
KM OS�DI�IXQNWLRQHQ�)ULKnQG��RJ�GHUQ VW�
VOHWWHV�GHW�RYDOH�RPUnGH�

5HVXOWDWHW�YLVHV�WLO�K¡MUH�Sn�LOOXVWUDWLRQHQ�����
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'HWWH�NDSLWHO�EHVNULYHU��KYRUGDQ�GX�NDQ�Y OJH�RJ�
NRPELQHUH�GH�IRUVNHOOLJH�IXQNWLRQHU�Sn�
UHGLJHULQJVSODGHQ��'HW�LQGHKROGHU�GHVXGHQ�HQ�
EHVNULYHOVH�DI�DOPLQGHOLJH�SURFHGXUHU��VRP�GX�NDQ�
DQYHQGH��QnU�GX�UHGLJHUHU�GLQH�RULJLQDOHU�Sn�
UHGLJHULQJVSODGHQ��)XQNWLRQHU�Sn�PDVNLQHQ��GHU�
LNNH�NDQ�DQYHQGHV�VDPPHQ�PHG�
UHGLJHULQJVSODGHQ��EHVNULYHV�RJVn�L�GHWWH�NDSLWHO�

1�*/(381.7��6N UPHQ�LQGHKROGHU�
LQVWUXNWLRQHU��GHU�KM OSHU�GLJ�PHG�DW�UHGLJHUH�GLQH�
GRNXPHQWHU�
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$QYHQG�I¡OJHQGH�SURFHGXUH�WLO�DW�UHGLJHUH�
GRNXPHQWHU�YHG�KM OS�DI�UHGLJHULQJVSODGHQ��

1�*/(381.7��5HGLJHULQJ�DI�W\NNH�
GRNXPHQWHU��7DJ�I¡UVW�HQ�NRSL�DI�GHQ�¡QVNHGH�
VLGH��RJ�UHGLJpU�NRSLHQ�YHG�KM OS�DI�
UHGLJHULQJVSODGHQ��.RSLpU�RULJLQDOHQ��ERJ�HOOHU�W\NW�
GRNXPHQW��IUD�JODVSODGHQ��RJ�XGVNULY�GHQ�
UHGLJHUHGH�NRSL�

%(0�5.��3U¡Y�LNNH�DW�DQYHQGH�GHQ�DXWRPDWLVNH�
GXSOH[�IUHPI¡UHU��'$')��WLO�DW�J¡UH�ERJU\JJHQ�
IODG�PHG��'HWWH�NDQ�EHVNDGLJH�JODVSODGHQ�
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7U\N�Sn�5HGLJHULQJ�Sn�IDQHQ�2SJDYHU�Sn�
PDVNLQHQV�EHWMHQLQJVSDQHO�

7U\N�Sn�5HGLJHUHGH�RPUnGHU�L�VN UPELOOHGHW�
5HGLJHULQJ�



$/0,1'(/,*(�352&('85(5 ��� 9(-/('1,1*�7,/�5(',*(5,1*63/$'(1

�

�

�

�

�

(GLW�
3DG

�

/ J�RULJLQDOHQ�PHG�WHNVWVLGHQ�RSDG�QHGHQXQGHU�
GHW�NODUH�SODVWLFOnJ�Sn�UHGLJHULQJVSODGHQ�

1�*/(381.7��.RQWUROOpU��DW�GRNXPHQWHW�U¡UHU�
YHG�GHW�¡YHUVWH�K¡MUH�KM¡UQH�Sn�UHGLJHULQJV�
SODGHQ�

/ J�GHW�NODUH�SODVWLFOnJ�QHG�RYHU�RULJLQDOHQ�
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9 OJ�HW�UHGLJHULQJVQXPPHU�PHG�
UHGLJHULQJVSHQQHQ��/DPSHQ�XG�IRU�GHW�YDOJWH�
QXPPHU�EOLQNHU�

'X�NDQ�DQYHQGH�RS�WLO�ILUH�
UHGLJHULQJVQXPUH�WLO�GHQ�VDPPH�RULJLQDO��
9 OJ�HQ�IXQNWLRQ��HQ�RPUnGHW\SH�RJ�HQ�
IDUYH�WLO�KYHUW�UHGLJHULQJVQXPPHU�

%(0�5.��'X�NDQ�Y OJH�HW�KYLONHW�VRP�KHOVW�
QXPPHU����������HOOHU����WLO�GLQ�UHGLJHULQJ�

9 OJ�HQ�UHGLJHULQJVIXQNWLRQ�PHG�
UHGLJHULQJVSHQQHQ�

9 OJ�NXQ�pQ�UHGLJHULQJVIXQNWLRQ�WLO�KYHUW�
UHGLJHULQJVQXPPHU��)RU�DW�DQYHQGH�HQ�
DQGHQ�UHGLJHULQJVIXQNWLRQ�WLO�GHQ�
VDPPH�RULJLQDO��VNDO�GX�Y OJH�HW�DQGHW�
UHGLJHULQJVQXPPHU��QnU�GX�HU�I UGLJ�
PHG�DW�SURJUDPPHUH�GHQ�I¡UVWH�
UHGLJHULQJ�

3n�QXY UHQGH�WLGVSXQNW�NDQ�GX� QGUH�GLW�
YDOJ�WLO�HQ�DQGHQ�UHGLJHULQJVIXQNWLRQ�YHG�
DW�Y OJH�HQ�Q\�UHGLJHULQJVIXQNWLRQ��
/DPSHQ�XG�IRU�GHQ�YDOJWH�IXQNWLRQ�EOLQNHU�

9 OJ
UHGLJHULQJV�
QXPPHU

9
 
OJ
�I
X
Q
NW
LR
Q

6OHW�
XGHQ�IRU

6OHW
LQGHQ�IRU

)UHPK YHW (QNHOW�IDUYH�
��NRQYHUWHULQJ

1HJDWLY�SRVLWLY
��YHQGLQJ
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9 OJ�HQ�RPUnGHW\SH�PHG�UHGLJHULQJVSHQQHQ�

'X�NDQ�NXQ�Y OJH�HQ�RPUnGHW\SH�WLO�KYHUW�
UHGLJHULQJVQXPPHU��

%(0�5.��3n�QXY UHQGH�WLGVSXQNW�NDQ�GX�
 QGUH�GLW�YDOJ�WLO�HQ�DQGHQ�RPUnGHW\SH�YHG�DW�
Y OJH�HQ�Q\�RPUnGHW\SH��/DPSHQ�XG�IRU�GHQ�
YDOJWH�RPUnGHW\SH�O\VHU�

)LUNDQW )ULKnQG�RPUnGH <GHUVWH�RPUnGH ����$OW

9
 
OJ
�R
P
Un
G
HW
\S

H
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$QYHQG�UHGLJHULQJVSHQQHQ�WLO�DW�Y OJH�HW�
RPUnGH�Sn�RULJLQDOHQ��7U\N�SHQQHQ�QHG�Sn�GHW�
¡QVNHGH�RPUnGH�Sn�UHGLJHULQJVSODGHQ��

+YLV�GX�KDU�YDOJW�)ULKnQG��VNDO�GX�WU\NNH�
Sn�)ULKnQGVRPUnGH�PHG�
UHGLJHULQJVSHQQHQ�IRU�DW�JHPPH�
RPUnGHW�

%(0�5.��.RSLHQ�NDQ�DIYLJH�PHG�����PP�

1�*/(381.7��'HU�NDQ�Y OJHV�IOHUH�RPUnGHU�
PHG�UHGLJHULQJVSHQQHQ�
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9 OJ�HQ�IDUYH��KYLV�UHOHYDQW��EODQGW�GH����IDUYHU�
PHG�UHGLJHULQJVSHQQHQ�

7U\N�Sn�HQ�Q\�IDUYH�PHG�UHGLJHULQJV�
SHQQHQ�IRU�DW� QGUH�WLO�HQ�DQGHQ�IDUYH�

%(0�5.��'X�NDQ�Y OJH�HW�DQGHW�UHGLJHULQJV�
QXPPHU�RJ�IRUWV WWH�UHGLJHULQJHQ�DI�GLW�
GRNXPHQW�

%(0�5.��+YLV�GX�KDU�YDOJW�HW�UHGLJHULQJV�
QXPPHU��NDQ�GX�DQQXOOHUH�GHQ�IXQNWLRQ��GHQ�
RPUnGHW\SH��GH�GHILQHUHGH�RPUnGHU�RJ�HOOHU�GHQ�
IDUYH��GHU�HU�YDOJW�WLO�HW�UHGLJHULQJVQXPPHU�YHG�
DW�WU\NNH�Sn�$QQXOOpU�UHGLJHULQJVQXPPHU�

7U\N�Sn�*HP�Sn�PDVNLQHQV�EHWMHQLQJVSDQHO�

9
 
OJ
�I
DU
YH

7LOSDV�SDOHWWH

$QQXOOpU
UHGLJHULQJV�
QXPPHU
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)MHUQ�GRNXPHQWHW�IUD�UHGLJHULQJVSODGHQ��RJ�O J�
GHW�PHG�WHNVWVLGHQ�QHGDG��Vn�GHW�U¡UHU�
JODVSODGHQV�¡YHUVWH�YHQVWUH�KM¡UQH��/XN�OnJHW�
WLO�JODVSODGHQ���

7U\N�Sn�*HP�Sn�PDVNLQHQV�EHWMHQLQJVSDQHO��
,QGWDVW�GHW�¡QVNHGH�DQWDO�NRSLHU��RJ�GHILQpU�HYW��
DQGUH�IXQNWLRQHU�WLO�RSJDYHQ��7U\N�GHUQ VW�Sn�
WDVWHQ��6WDUW�

%(0�5.��'H�I¡OJHQGH�WUH�NDSLWOHU�LQGHKROGHU�
GHWDOMHUHGH�RSO\VQLQJHU�RP�VSHFLHOOH�GHOH�DI�
UHGLJHULQJVSODGHQ��'LVVH�NDSLWOHU�KHGGHU��³9DOJ�DI�
IXQNWLRQHU´��³9DOJ�DI�RPUnGHW\SHU´�RJ�³9DOJ�DI�
IDUYHU´�
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)¡OJHQGH�IXQNWLRQHU�Sn�PDVNLQHQ�NDQ�LNNH�
DQYHQGHV�VDPPHQ�PHG�UHGLJHULQJVSODGHQ�

'X�NDQ�LNNH�DQYHQGH�GHQ�DXWRPDWLVNH�GXSOH[�
IUHPI¡UHU��'$')��WLO�DW�WDJH�NRSLHU�DI�
GRNXPHQWHU��GHU�HU�UHGLJHUHW�Sn�
UHGLJHULQJVSODGHQ��7DJ�HQ�NRSL�YHG�DW�O JJH�
GRNXPHQWHW�Sn�JODVSODGHQ�

1nU�GX�DQYHQGHU�UHGLJHULQJVSODGHQV�
IXQNWLRQHU��NDQ�GX�LNNH�VDPWLGLJ�DQYHQGH�
IXQNWLRQHQ�2ULJLQDOUHWQLQJ��QnU�GX�NRSLHUHU��
'X�VNDO�O JJH�RULJLQDO�RJ�NRSLSDSLU�L�GHQ�
VDPPH�UHWQLQJ�

'H�YDOJ��VRP�GX�IRUHWDJHU�Sn�
UHGLJHULQJVSODGHQ��NDQ�LNNH�JHPPHV�L�
IXQNWLRQHQ�*HPWH�RSJDYHU�

%(0�5.��6HOYRP�IXQNWLRQHQ�*HPWH�RSJDYHU�
WLOV\QHODGHQGH�WLOODGHU��DW�HQ�UHGLJHUHW�RSJDYH�
JHPPHV�XQGHU�HW�SURJUDPQXPPHU��HU�GHWWH�LNNH�
WLOI OGHW�

'LVVH�HNVWUD�IXQNWLRQHU�NDQ�LNNH�NRPELQHUHV�
PHG�UHGLJHULQJVSODGHQV�IXQNWLRQHU�

%RJNRSLHULQJ

)OHUH�VLGHU�SU��DUN

7UDQVSDUHQW�VNLOOHDUN

6SHMOELOOHGH�1HJDWLYW�ELOOHGH

*HQWDJ�ELOOHGH

3URJUDPPHULQJ�DI�*HPWH�RSJDYHU

%ODQGHGH�RULJLQDOHU

2PVODJ

3ODNDWHU
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'HWWH�NDSLWHO�EHVNULYHU�I¡OJHQGH�IXQNWLRQHU�Sn�
UHGLJHULQJVSODGHQ�

6OHW�XGHQ�IRU

6OHW�LQGHQ�IRU

)UHPK YHW

(QNHOW�IDUYHNRQYHUWHULQJ

1HJDWLY�SRVLWLY�YHQGLQJ

1�*/(381.7��'HU�NDQ�NXQ�DQYHQGHV�pQ�
IXQNWLRQ�VDPPHQ�PHG�KYHUW�UHGLJHULQJVQXPPHU�

1�*/(381.7��6H�NDSLWHO���³9DOJ�DI�
RPUnGHW\SHU´�HOOHU�NDSLWHO���³9DOJ�DI�IDUYHU´�IRU�DW�
In�IOHUH�RSO\VQLQJHU�RP�YDOJ�DI�RPUnGHW\SHU�HOOHU�
IDUYHU�

%(0�5.��0DVNLQHQV�VN UP�LQGHKROGHU�
LQVWUXNWLRQHU��GHU�KM OSHU�GLJ�PHG�DW�DQYHQGH�
UHGLJHULQJVSODGHQ�HIIHNWLYW�
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%(0�5.��6H�NDSLWHO���³$OPLQGHOLJH�SURFHGXUHU´�
IRU�DW�In�IOHUH�RSO\VQLQJHU�RP��KYRUGDQ�GX�
NRPELQHUHU�IXQNWLRQHUQH�Sn�UHGLJHULQJVSODGHQ�RJ�
GH�DOPLQGHOLJH�SURFHGXUHU�

1�*/(381.7��+YLV�RPUnGHUQH�6OHW�XGHQ�IRU�
RJ�6OHW�LQGHQ�IRU�RYHUODSSHU�KLQDQGHQ��KDU�6OHW�
LQGHQ�IRU�DOWLG�I¡UVWHSULRULWHW�

7U\N�Sn�5HGLJHULQJ�Sn�IDQHQ�2SJDYHU�Sn�
PDVNLQHQV�EHWMHQLQJVSDQHO�

7U\N�Sn�5HGLJHUHGH�RPUnGHU�Sn�VN UPELOOHGHW�
5HGLJHULQJ�

)XQNWLRQHQ�6OHW�XGHQ�IRU�VOHWWHU�ELOOHGHU�XGHQ�IRU�
GHW�YDOJWH�RPUnGH�

'X�NDQ�IUHPVWLOOH�HQ�NRSL�DI�GHW�YDOJWH�RPUnGH��$OOH�
RPUnGHU��KYRU�GHU�DQYHQGHV�6OHW�XGHQ�IRU��VOHWWHV��
XDQVHW�L�KYLONHQ�U NNHI¡OJH�DQGUH�
UHGLJHULQJVIXQNWLRQHU�HU�YDOJW�
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/ J�RULJLQDOHQ�PHG�WHNVWVLGHQ�RSDG�XQGHU�GHW�
NODUH�SODVWLFOnJ�Sn�UHGLJHULQJVSODGHQ�

9 OJ�HW�UHGLJHULQJVQXPPHU��(Q�LQGLNDWRU�
EHJ\QGHU�DW�EOLQNH�XG�IRU�GHW�YDOJWH�QXPPHU�

9 OJ�6OHW�XGHQ�IRU��'H�WLOJ QJHOLJH�
RPUnGHW\SHU�EOLQNHU�

'X�NDQ� QGUH�HQ�IXQNWLRQ�YHG�DW�Y OJH�HQ�DQGHQ�
IXQNWLRQ��'HQ�YDOJWH�IXQNWLRQ�O\VHU�

9 OJ�RPUnGHW\SH��/DPSHQ�O\VHU�XG�IRU�9 OJ�
RPUnGHW\SH�

%(0�5.��<GHUVWH�RPUnGH�HU�LNNH�WLOJ QJHOLJ�
VDPPHQ�PHG�6OHW�XGHQ�IRU�

%(0�5.��'X�NDQ�Y OJH�HQ�DQGHQ�RPUnGHW\SH�
YHG�DW�Y OJH�GHQ�¡QVNHGH�RPUnGHW\SH��'HQ�
YDOJWH�RPUnGHW\SH�O\VHU�

$QYHQG�UHGLJHULQJVSHQQHQ�WLO�DW�GHILQHUH�
RPUnGH�U��L�RULJLQDOHQ��VRP�VNDO�VOHWWHV�Sn�NRSLHQ��
3n�QXY UHQGH�WLGVSXQNW�NDQ�GX�Y OJH�HW�DQGHW�
RPUnGH�

+YLV�GHU�HU�YDOJW�IOHUH�RPUnGHU��RJ�GH�
RYHUODSSHU�KLQDQGHQ��EOLYHU�RPUnGHW�LQGHQ�IRU��
RPNUHGVHQ�Sn�GH�RYHUODSSHQGH�RPUnGHU�
VOHWWHW��6H�NDSLWHO���³9DOJ�DI�RPUnGHW\SHU´�IRU�
DW�In�IOHUH�RSO\VQLQJHU�

%(0�5.��'X�NDQ�PDNVLPDOW�Y OJH�����RPUnGHU�
L�KYHU�RULJLQDO�

%(0�5.��.RSLHQ�NDQ�DIYLJH�PHG�����PP�
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7U\N�Sn�*HP�Sn�PDVNLQHQV�VN UP�IRU�DW�JHPPH�
LQGVWLOOLQJHUQH�

%(0�5.��9 OJ�HW�Q\W�UHGLJHULQJVQXPPHU��GHU�
LNNH�DQYHQGHV��RJ�JHQWDJ�SURFHVVHQ��KYLV�GX�YLO�
IRUWV WWH�PHG�DW�GHILQHUH�6OHW�XGHQ�IRU�RJ�
DQYHQGH�IRUVNHOOLJH�RPUnGHU�RJ�IXQNWLRQHU�

)¡OJ�SURFHGXUHQ�IRU�GHQ�¡QVNHGH�IXQNWLRQ��KYLV�GX�
Y OJHU�DQGUH�IXQNWLRQHU�HQG�6OHW�XGHQ�IRU�

)MHUQ�RULJLQDOHQ�IUD�UHGLJHULQJVSODGHQ��QnU�GX�HU�
I UGLJ�PHG�DW�UHGLJHUH��RJ�O J�GHQ�PHG�
WHNVWVLGHQ�QHGDG�L�GHW�¡YHUVWH�YHQVWUH�KM¡UQH�Sn�
JODVSODGHQ�

7U\N�Sn�*HP�Sn�PDVNLQHQV�VN UP��KYLV�GX�
¡QVNHU�DW�Y OJH�DQGUH�IXQNWLRQHU��9 OJ�HYW��DQGUH�
IXQNWLRQHU��5HGXNWLRQ�IRUVW¡UUHOVH��
3DSLUPDJDVLQHU��HWF����RJ�LQGWDVW�GHW�¡QVNHGH�
DQWDO�NRSLHU�

'HW�YDOJWH�RPUnGH�NDQ�IRUVW¡UUHV�RS�WLO�HW�$��
IRUPDW�

7U\N�Sn�WDVWHQ�6WDUW�IRU�DW�IUHPVWLOOH�NRSLHU�

6OHW�XGHQ�IRU�PHG�$XWR�FHQWUpU

6OHW�XGHQ�IRU�NDQ�DQYHQGHV�VDPPHQ�PHG�
PDVNLQHQV�$XWR�FHQWUpU�IXQNWLRQ��GHU�ILQGHV�YHG�
DW�WU\NNH�Sn�IDQHQ�(NVWUD�IXQNWLRQHU�Sn�
PDVNLQHQV�EHWMHQLQJVSDQHO��7U\N�GHUQ VW�Sn�
0DUJLQIRUVN\GQLQJ��GHUQ VW�Sn�VLGH���RJ�WLO�VLGVW�
Sn�$XWR�FHQWUpU�

1nU�GHU�HU�YDOJW�HW�6OHW�XGHQ�IRU�RPUnGH��
PLGWHUVWLOOHV�GHW�YDOJWH�RPUnGH�

%(0�5.��+HOH�GRNXPHQWHW�PLGWHUVWLOOHV��KYLV�GX�
KDU�YDOJW�DQGUH�IXQNWLRQHU��I�HNV��)UHPK YHW��WLO�
GHW�VDPPH�RPUnGH�

1nU�WR�HOOHU�IOHUH�6OHW�XGHQ�IRU�RPUnGHU�HU�YDOJW��
EOLYHU�GH�YDOJWH�RPUnGHU�VOHWWHW��PHQ�GHU�IRUHWDJHV�
LNNH�PLGWHUIRUVN\GQLQJ�
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%(0�5.��6H�NDSLWHO���³$OPLQGHOLJH�SURFHGXUHU´�
IRU�DW�In�IOHUH�RSO\VQLQJHU�RP��KYRUGDQ�GX�
NRPELQHUHU�IXQNWLRQHUQH�Sn�UHGLJHULQJVSODGHQ�RJ�
DQYHQGHU�GH�DOPLQGHOLJH�UHGLJHULQJVIXQNWLRQHU�

1�*/(381.7��+YLV�RPUnGHUQH�6OHW�LQGHQ�IRU�
RJ�6OHW�XGHQ�IRU�RYHUODSSHU�KLQDQGHQ��KDU�6OHW�
LQGHQ�IRU�DOWLG�I¡UVWHSULRULWHW�

7U\N�Sn�5HGLJHULQJ�Sn�IDQHQ�2SJDYHU�Sn�
PDVNLQHQV�EHWMHQLQJVSDQHO�

7U\N�Sn�UHGLJHUHGH�RPUnGHU�Sn�VN UPELOOHGHW�
5HGLJHULQJ�

)XQNWLRQHQ�6OHW�LQGHQ�IRU�VOHWWHU�ELOOHGHU�LQGHQ�IRU�GHW�
YDOJWH�RPUnGH�
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/ J�RULJLQDOHQ�PHG�WHNVWVLGHQ�RSDG�XQGHU�GHW�
NODUH�SODVWLFOnJ�Sn�UHGLJHULQJVSODGHQ�

9 OJ�HW�UHGLJHULQJVQXPPHU��,QGLNDWRUHQ�XG�IRU�
GHW�YDOJWH�QXPPHU�EHJ\QGHU�DW�EOLQNH�

9 OJ�6OHW�LQGHQ�IRU��'H�WLOJ QJHOLJH�RPUnGH�
W\SHU�EOLQNHU�

9 OJ�RPUnGHW\SH��,QGLNDWRUHQ�XG�IRU�9 OJ�
RPUnGHW\SH�EHJ\QGHU�DW�EOLQNH�

%(0�5.��<GHUVWH�RPUnGH�HU�LNNH�WLOJ QJHOLJ�
PHG�6OHW�LQGHQ�IRU�IXQNWLRQHQ�

%(0�5.��9 OJ�HQ�DQGHQ�RPUnGHW\SH�YHG�DW�
Y OJH�GHQ�¡QVNHGH�RPUnGHW\SH��'HQ�YDOJWH�
RPUnGHW\SH�O\VHU�

$QYHQG�UHGLJHULQJVSHQQHQ�WLO�DW�GHILQHUH�
RPUnGH�U��L�RULJLQDOHQ��VRP�VNDO�VOHWWHV�IUD�NRSLHQ��
3n�QXY UHQGH�WLGVSXQNW�NDQ�GX�Y OJH�HW�DQGHW�
RPUnGH�

+YLV�GHU�HU�YDOJW�IOHUH�RPUnGHU��RJ�GH�
RYHUODSSHU�KLQDQGHQ��EOLYHU�RPUnGHW�LQGHQ�IRU��
RPNUHGVHQ�Sn�GH�RYHUODSSHQGH�RPUnGHU�
VOHWWHW��6H�NDSLWHO���³9DOJ�DI�RPUnGHW\SHU´�IRU�
DW�In�IOHUH�RSO\VQLQJHU�

%(0�5.��'X�NDQ�PDNVLPDOW�Y OJH�����RPUnGHU�
L�KYHU�RULJLQDO�

%(0�5.��.RSLHQ�NDQ�DIYLJH�PHG�����PP�
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7U\N�Sn�*HP�Sn�PDVNLQHQV�VN UP�IRU�DW�JHPPH�
LQGVWLOOLQJHUQH�

%(0�5.��9 OJ�HW�Q\W�UHGLJHULQJVQXPPHU��RJ�
JHQWDJ�SURFHVVHQ��KYLV�GX�YLO�IRUWV WWH�PHG�DW�
GHILQHUH�6OHW�LQGHQ�IRU�YKD��IRUVNHOOLJH�RPUnGH�
W\SHU�RJ�IXQNWLRQHU�

)¡OJ�SURFHGXUHQ�IRU�GHQ�¡QVNHGH�IXQNWLRQ��KYLV�GX�
Y OJHU�DQGUH�IXQNWLRQHU�HQG�6OHW�LQGHQ�IRU�

)MHUQ�RULJLQDOHQ�IUD�UHGLJHULQJVSODGHQ��QnU�GX�HU�
I UGLJ�PHG�DW�UHGLJHUH��RJ�O J�GHQ�PHG�
WHNVWVLGHQ�QHGDG�L�GHW�¡YHUVWH�YHQVWUH�KM¡UQH�Sn�
JODVSODGHQ�

7U\N�Sn�*HP�Sn�PDVNLQHQV�VN UP��KYLV�GX�
¡QVNHU�DW�Y OJH�DQGUH�IXQNWLRQHU��9 OJ�HYW��DQGUH�
IXQNWLRQHU���5HGXNWLRQ�IRUVW¡UUHOVH��
3DSLUPDJDVLQHU��HWF����RJ�LQGWDVW�GHW�¡QVNHGH�
DQWDO�NRSLHU�

'HW�YDOJWH�RPUnGH�NDQ�IRUVW¡UUHV�RS�WLO�$��IRUPDW�

7U\N�Sn�WDVWHQ�6WDUW�IRU�DW�WDJH�NRSLHU�



9$/*�$)�)81.7,21(5 ��� 9(-/('1,1*�7,/�5(',*(5,1*63/$'(1

�

�

�

�

�

(GLW�
3DG

�

%(0�5.��6H�NDSLWHO���³$OPLQGHOLJH�SURFHGXUHU´�
IRU�DW�In�IOHUH�RSO\VQLQJHU�RP��KYRUGDQ�GX�
NRPELQHUHU�IXQNWLRQHUQH�Sn�UHGLJHULQJVSODGHQ�RJ�
DQYHQGHU�GH�DOPLQGHOLJH�UHGLJHULQJVIXQNWLRQHU�

7U\N�Sn�5HGLJHULQJ�Sn�IDQHQ�2SJDYHU�Sn�
PDVNLQHQV�EHWMHQLQJVSDQHO�

7U\N�Sn�5HGLJHUHGH�RPUnGHU�Sn�VN UPELOOHGHW�
5HGLJHULQJ�

)XQNWLRQHQ�)UHPK YHW�DQYHQGHV�WLO�DW�I¡MH�HQ�YDOJW�
IDUYH�WLO�EDJJUXQGHQ�DI�HW�RPUnGH�XGHQ�DW� QGUH�VHOYH�
IDUYHQ�Sn�WHNVW�RJ�LOOXVWUDWLRQHU�
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/ J�RULJLQDOHQ�PHG�WHNVWVLGHQ�RSDG�XQGHU�GHW�
NODUH�SODVWLFOnJ�Sn�UHGLJHULQJVSODGHQ�

9 OJ�HW�UHGLJHULQJVQXPPHU��,QGLNDWRUHQ�XG�IRU�
GHW�YDOJWH�QXPPHU�EHJ\QGHU�DW�EOLQNH�

9 OJ�)UHPK YHW��'H�WLOJ QJHOLJH�RPUnGHW\SHU�
EOLQNHU�

9 OJ�HQ�RPUnGHW\SH��,QGLNDWRUHQ�XG�IRU�GHW�
YDOJWH�RPUnGH�EHJ\QGHU�DW�EOLQNH�

%(0�5.��'X�NDQ�Y OJH�HQ�DQGHUOHGHV�
RPUnGHW\SH�YHG�DW�Y OJH�GHQ�¡QVNHGH�
RPUnGHW\SH��,QGLNDWRUHQ�IRU�GHQ�Q\H�RPUnGHW\SH�
EHJ\QGHU�DW�O\VH�

$QYHQG�UHGLJHULQJVSHQQHQ�WLO�DW�Y OJH�
RPUnGH�U��L�RULJLQDOHQ��VRP�VNDO�VOHWWHV�IUD�NRSLHQ��
3n�QXY UHQGH�WLGVSXQNW�NDQ�GX�Y OJH�HW�DQGHW�
RPUnGH�

+YLV�GHU�HU�YDOJW�IOHUH�RPUnGHU��RJ�GH�
RYHUODSSHU�KLQDQGHQ��KDU�GHW�RPUnGH��GHU�
Y OJHV�VLGVW��SULRULWHW�RYHU�GH�I¡UVWYDOJWH�
RPUnGHU��6H�NDSLWHO���³9DOJ�DI�RPUnGHW\SHU´�
IRU�DW�In�IOHUH�RSO\VQLQJHU�

%(0�5.��'X�NDQ�PDNVLPDOW�Y OJH�����RPUnGHU�
L�KYHU�RULJLQDO�

%(0�5.��.RSLHQ�NDQ�DIYLJH�PHG�����PP�

9 OJ�HQ�IDUYH�IUD�IDUYHSDOHWWHQ�
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7U\N�Sn�*HP�Sn�PDVNLQHQV�VN UP�IRU�DW�JHPPH�
LQGVWLOOLQJHUQH�

%(0�5.��9 OJ�HW�DQGHW�UHGLJHULQJVQXPPHU��
RJ�JHQWDJ�SURFHVVHQ��KYLV�GX�¡QVNHU�DW�IRUWV WWH�
PHG�DW�Y OJH�)UHPK YHW�YHG�KM OS�DI�DQGUH�
RPUnGHW\SHU��

)¡OJ�SURFHGXUHQ�IRU�KYHU�IXQNWLRQ�IRU�DW�Y OJH�
DQGUH�IXQNWLRQHU�HQG�)UHPK YHW�

)MHUQ�RULJLQDOHQ�IUD�UHGLJHULQJVSODGHQ��QnU�GX�HU�
I UGLJ�PHG�DW�UHGLJHUH��RJ�O J�GHQ�PHG�
WHNVWVLGHQ�QHGDG�L�GHW�¡YHUVWH�YHQVWUH�KM¡UQH�Sn�
JODVSODGHQ�

7U\N�Sn�*HP�Sn�PDVNLQHQV�VN UP��KYLV�GX�
¡QVNHU�DW�Y OJH�DQGUH�IXQNWLRQHU��9 OJ�HYW��DQGUH�
IXQNWLRQHU��5HGXNWLRQ�IRUVW¡UUHOVH��
3DSLUPDJDVLQHU��HWF����RJ�LQGWDVW�GHW�¡QVNHGH�
DQWDO�NRSLHU�

'HW�YDOJWH�RPUnGH�NDQ�IRUVW¡UUHV�RS�WLO�HW�$��IRUPDW�

7U\N�Sn�WDVWHQ�6WDUW�IRU�DW�IUHPVWLOOH�NRSLHU�
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IRU�DW�In�IOHUH�RSO\VQLQJHU�RP��KYRUGDQ�GX�
NRPELQHUHU�IXQNWLRQHUQH�Sn�UHGLJHULQJVSODGHQ�RJ�
DQYHQGHU�GH�DOPLQGHOLJH�UHGLJHULQJVIXQNWLRQHU�

7U\N�Sn�5HGLJHULQJ�Sn�IDQHQ�2SJDYHU�Sn�
PDVNLQHQV�EHWMHQLQJVSDQHO�

7U\N�Sn�5HGLJHUHGH�RPUnGHU�Sn�VN UPELOOHGHW�
5HGLJHULQJ�

)XQNWLRQHQ�(QNHOW�IDUYHNRQYHUWHULQJ�DQYHQGHV�WLO�DW�
 QGUH�IDUYHQ�Sn�WHNVW�HOOHU�IDUYHQ�L�HW�YDOJW�RPUnGH��
'HWWH�J¡UHV�YHG�DW�Y OJH�IDUYHU�IUD�IDUYHSDOHWWHQ�
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/ J�RULJLQDOHQ�PHG�WHNVWVLGHQ�RSDG�XQGHU�GHW�
NODUH�SODVWLFODJ�Sn�UHGLJHULQJVSODGHQ�

9 OJ�HW�UHGLJHULQJVQXPPHU��/DPSHQ�XG�IRU�GHW�
YDOJWH�QXPPHU�EHJ\QGHU�DW�EOLQNH�

9 OJ�(QNHOW�IDUYHNRQYHUWHULQJ��'H�WLOJ QJHOLJH�
RPUnGHW\SHU�EOLQNHU�

9 OJ�RPUnGHW\SH��,QGLNDWRUHQ�9 OJ�RPUnGH�
EOLQNHU�

%(0�5.��<GHUVWH�RPUnGH�HU�LNNH�WLOJ QJHOLJ�
VDPPHQ�PHG�IXQNWLRQHQ�(QNHOW�
IDUYHNRQYHUWHULQJ�

%(0�5.��'X�NDQ�Y OJH�HQ�DQGHUOHGHV�
RPUnGHW\SH�YHG�DW�Y OJH�GHQ�¡QVNHGH�
RPUnGHW\SH��,QGLNDWRUHQ�IRU�GHQ�Q\H�RPUnGHW\SH�
EHJ\QGHU�DW�O\VH�

$QYHQG�UHGLJHULQJVSHQQHQ�WLO�DW�GHILQHUH�
RPUnGH�U��L�RULJLQDOHQ��VRP�VNDO�VOHWWHV�IUD�NRSLHQ��
3n�QXY UHQGH�WLGVSXQNW�NDQ�GX�Y OJH�HW�DQGHW�
RPUnGH�

+YLV�GHU�HU�YDOJW�IOHUH�RPUnGHU��RJ�GH�
RYHUODSSHU�KLQDQGHQ��KDU�GHW�RPUnGH��GHU�
Y OJHV�VLGVW��SULRULWHW�RYHU�GH�I¡UVWYDOJWH�
RPUnGHU��6H�NDSLWHO���³9DOJ�DI�RPUnGHW\SHU´�
IRU�DW�In�IOHUH�RSO\VQLQJHU�

%(0�5.��'X�NDQ�PDNVLPDOW�Y OJH�����RPUnGHU�
L�KYHU�RULJLQDO�

%(0�5.��.RSLHQ�NDQ�DIYLJH�PHG�����PP�

9 OJ�HQ�IDUYH�IUD�IDUYHSDOHWWHQ��
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7U\N�Sn�*HP�Sn�PDVNLQHQV�VN UP�IRU�DW�JHPPH�
LQGVWLOOLQJHUQH�

%(0�5.��9 OJ�HW�DQGHW�UHGLJHULQJVQXPPHU��
RJ�JHQWDJ�SURFHVVHQ��KYLV�GX�¡QVNHU�DW�IRUWV WWH�
PHG�DW�Y OJH�(QNHOW�IDUYHNRQYHUWHULQJ�YHG�
KM OS�DI�DQGUH�RPUnGHW\SHU��

)¡OJ�SURFHGXUHQ�IRU�KYHU�IXQNWLRQ�IRU�DW�Y OJH�
DQGUH�IXQNWLRQHU�HQG�(QNHOW�IDUYHNRQYHUWHULQJ�

)MHUQ�RULJLQDOHQ�IUD�UHGLJHULQJVSODGHQ��QnU�GX�HU�
I UGLJ�PHG�DW�UHGLJHUH��RJ�O J�GHQ�PHG�
WHNVWVLGHQ�QHGDG�L�GHW�¡YHUVWH�YHQVWUH�KM¡UQH�Sn�
JODVSODGHQ�

7U\N�Sn�*HP�Sn�PDVNLQHQV�VN UP��KYLV�GX�
¡QVNHU�DW�Y OJH�DQGUH�IXQNWLRQHU��9 OJ�HYW��DQGUH�
IXQNWLRQHU��5HGXNWLRQ�IRUVW¡UUHOVH��
3DSLUPDJDVLQHU��HWF����RJ�LQGWDVW�GHW�¡QVNHGH�
DQWDO�NRSLHU�

'HW�YDOJWH�RPUnGH�NDQ�IRUVW¡UUHV�RS�WLO�$��IRUPDW�

7U\N�Sn�WDVWHQ�6WDUW�IRU�DW�IUHPVWLOOH�NRSLHU�
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IRU�DW�In�IOHUH�RSO\VQLQJHU�RP��KYRUGDQ�GX�
NRPELQHUHU�IXQNWLRQHUQH�Sn�UHGLJHULQJVSODGHQ�RJ�
DQYHQGHU�GH�DOPLQGHOLJH�UHGLJHULQJVIXQNWLRQHU�

7U\N�Sn�5HGLJHULQJ�Sn�IDQHQ�2SJDYHU�Sn�
PDVNLQHQV�EHWMHQLQJVSDQHO�

7U\N�Sn�5HGLJHUHGH�RPUnGHU�Sn�VN UPELOOHGHW�
5HGLJHULQJ�

)XQNWLRQHQ�1HJDWLY�SRVLWLY�YHQGLQJ�DQYHQGHV�WLO�DW�
IDUYHO JJH�EDJJUXQGHQ�L�HW�YDOJW�RPUnGH��0¡UN�WHNVW�
EOLYHU�O\V��RJ�O\V�WHNVW�EOLYHU�P¡UN��+YLV�I�HNV��RULJLQDOHQ�
LQGHKROGHU�VRUW�WHNVW�� QGUHU�IXQNWLRQHQ�1HJDWLY�
SRVLWLY�YHQGLQJ�WHNVWHQ�WLO�KYLG�
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/ J�RULJLQDOHQ�PHG�WHNVWVLGHQ�RSDG�XQGHU�GHW�
NODUH�SODVWLFODJ�Sn�UHGLJHULQJVSODGHQ�

9 OJ�HW�UHGLJHULQJVQXPPHU��,QGLNDWRUHQ�XG�IRU�
GHW�YDOJWH�QXPPHU�EOLQNHU�

9 OJ�1HJDWLY�SRVLWLY�YHQGLQJ��'H�WLOJ QJHOLJH�
RPUnGHW\SHU�EOLQNHU�

9 OJ�HQ�RPUnGHW\SH��,QGLNDWRUHQ�XG�IRU�9 OJ�
RPUnGH�EOLQNHU�

%(0�5.��<GHUVWH�RPUnGH�HU�LNNH�WLOJ QJHOLJ�
VDPPHQ�PHG�IXQNWLRQHQ�1HJDWLY�SRVLWLY�
YHQGLQJ�

%(0�5.��'X�NDQ�Y OJH�HQ�DQGHUOHGHV�
RPUnGHW\SH�YHG�DW�Y OJH�GHQ�¡QVNHGH�
RPUnGHW\SH��,QGLNDWRUHQ�IRU�GHQ�Q\H�RPUnGHW\SH�
EHJ\QGHU�DW�O\VH�

$QYHQG�UHGLJHULQJVSHQQHQ�WLO�DW�GHILQHUH�
RPUnGH�U��L�RUJLQDOHQ��VRP�VNDO�VOHWWHV�IUD�NRSLHQ��
3n�QXY UHQGH�WLGVSXQNW�NDQ�GX�Y OJH�HW�DQGHW�
RPUnGH�

+YLV�GHU�HU�YDOJW�IOHUH�RPUnGHU��RJ�GH�
RYHUODSSHU�KLQDQGHQ��KDU�GHW�RPUnGH��GHU�
Y OJHV�VLGVW��SULRULWHW�RYHU�GH�I¡UVWYDOJWH�
RPUnGHU��6H�NDSLWHO���³9DOJ�DI�RPUnGHW\SHU´�
IRU�DW�In�IOHUH�RSO\VQLQJHU�

%(0�5.��'X�NDQ�PDNVLPDOW�Y OJH�����RPUnGHU�
L�KYHU�RULJLQDO�

%(0�5.��.RSLHQ�NDQ�DIYLJH�PHG�����PP�
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9 OJ�HQ�IDUYH�IUD�IDUYHSDOHWWHQ��

7U\N�Sn�*HP�Sn�PDVNLQHQV�VN UP�IRU�DW�JHPPH�
LQGVWLOOLQJHUQH�

%(0�5.��9 OJ�HW�Q\W�UHGLJHULQJVQXPPHU�RJ�
JHQWDJ�SURFHVVHQ�IRU�DW�IRUWV WWH�PHG�DW�GHILQHUH��
1HJDWLY�SRVLWLY�YHQGLQJ�YHG�KM OS�DI�DQGUH�
RPUnGHW\SHU��

)¡OJ�SURFHGXUHQ�IRU�KYHU�IXQNWLRQ�IRU�DW�Y OJH�
DQGUH�IXQNWLRQHU�HQG�1HJDWLY�SRVLWLY�YHQGLQJ�

)MHUQ�RULJLQDOHQ�IUD�UHGLJHULQJVSODGHQ��QnU�GX�HU�
I UGLJ�PHG�DW�UHGLJHUH��RJ�O J�GHQ�PHG�
WHNVWVLGHQ�QHGDG�L�GHW�¡YHUVWH�YHQVWUH�KM¡UQH�Sn�
JODVSODGHQ�

7U\N�Sn�*HP�Sn�PDVNLQHQV�VN UP��KYLV�GX�
¡QVNHU�DW�Y OJH�DQGUH�IXQNWLRQHU��9 OJ�HYW��DQGUH�
IXQNWLRQHU��5HGXNWLRQ�IRUVW¡UUHOVH��
3DSLUPDJDVLQHU��HWF����RJ�LQGWDVW�GHW�¡QVNHGH�
DQWDO�NRSLHU�

'HW�YDOJWH�RPUnGH�NDQ�IRUVW¡UUHV�RS�WLO�$��IRUPDW�

7U\N�Sn�WDVWHQ�6WDUW�IRU�DW�IUHPVWLOOH�NRSLHU�
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'HWWH�NDSLWHO�EHVNULYHU��KYRUGDQ�GX�Y OJHU�
RPUnGHU�RJ�DQYHQGHU�GH�ILUH�IRUVNHOOLJH�
RPUnGHW\SHU���)LUNDQW��)ULKnQG��RPUnGH��
<GHUVWH�RPUnGH�RJ�$OW�

1�*/(381.7��'HU�NDQ�NXQ�DQYHQGHV�pQ�
IXQNWLRQ�VDPPHQ�PHG�KYHUW�UHGLJHULQJVQXPPHU�

1�*/(381.7��6H�NDSLWHO���³9DOJ�DI�IXQNWLRQHU´�
RJ�NDSLWHO���³9DOJ�DI�IDUYHU´�IRU�DW�In�IOHUH�
RSO\VQLQJHU�RP�YDOJ�DI�IXQNWLRQHU�HOOHU�IDUYHU�
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)LUNDQW )ULKnQG�RPUnGH <GHUVWH�RPUnGH $OW
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'X�NDQ�NXQ�Y OJH�pQ�RPUnGHW\SH�IRU�KYHUW�
UHGLJHULQJVQXPPHU��PHQ�GX�NDQ�GHILQHUH�IOHUH�
RPUnGHU�DI�VDPPH�VODJV��

+XVN�Sn�I¡OJHQGH�UHJOHU�

%(0�5.��'X�NDQ�PDNVLPDOW�Y OJH�����RPUnGHU�
IRU�KYHU�RULJLQDO�

'X�NDQ�ODYH�RS�WLO�������SXQNWHU�Sn�KYHU�
RULJLQDO�

(W�LQGUDPPHW�RPUnGH�NDQ�LNNH�Y UH�PLQGUH�
HQG���PP�L�GLDPHWHU�HOOHU�EUHGGH�

$QYHQG�SURFHGXUHQ�Sn�GH�I¡OJHQGH�VLGHU�WLO�DW�
GHILQHUH�HQ�RPUnGHW\SH��

'HILQHULQJ�DI�RPUnGHW\SH

6nGDQ�GHILQHUHV�HQ�RPUnGHW\SH�

/¡IW�GHW�NODUH�SODVWLFOnJ��RJ�O J�
GRNXPHQWHW�L�GHW�¡YHUVWH�K¡MUH�KM¡UQH�Sn��
UHGLJHULQJVSODGHQ��

/ J�SODVWLFOnJHW�QHG��

7U\N�PHG�UHGLJHULQJVSHQQHQ�Sn�
RULJLQDOHQ�IRU�DW�GHILQHUH�SODFHULQJHQ�RJ�
HOOHU�VW¡UUHOVHQ�Sn�GHW�RPUnGH��VRP�GX�
¡QVNHU�DW�UHGLJHUH��'HW�VWHG��GX�U¡UHU�PHG��
UHGLJHULQJVSHQQHQ��UHJLVWUHUHV�
HOHNWURQLVN�DI�UHGLJHULQJVSODGHQ�
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0nGHU�DW�GHILQHUH�HW�RPUnGH�Sn�

'X�NDQ�GHILQHUH�I¡OJHQGH�RPUnGHU�

9 OJ�HQ�)LUNDQW�YHG�DW�U¡UH�PHG�
UHGLJHULQJVSHQQHQ�Sn�GH�GLDJRQDOW�
PRGVDWWH�KM¡UQHU�Sn�HW�RPUnGH�

9 OJ�HW�)ULKnQG�RPUnGH�YHG�DW�WHJQH�UXQGW�
RP�RPUnGHW�PHG�UHGLJHULQJVSHQQHQ�HOOHU�
YHG�DW�ODYH�HQ�U NNH�SXQNWHU��GHU�DQJLYHU�
RPUnGHW�

9 OJ�HW�<GHUVWH�RPUnGH�YHG�DW�SHJH�Sn�HW�
VWHG��GHU�HU�XGHQ�IRU�GHW�LQGUDPPHGH�RPUnGH�

9 OJ�HW�$OW�RPUnGH�YHG�DW�SHJH�Sn�HW�VWHG��
GHU�HU�LQGHQ�IRU�GHW�LQGUDPPHGH�RPUnGH�

9DOJ�DI�RPUnGHW\SH 0DUNHULQJ 9DOJW�RPUnGH (NVHPSHO

)LUNDQW

)ULKnQG�
RPUnGH

<GHUVWH�RPUnGH

$OW



9$/*�$)�205c'(7<3(5 ��� 9(-/('1,1*�7,/�5(',*(5,1*63/$'(1

�

�

�

�

�

(GLW�
3DG

�

5HGLJHULQJVSHQQHQ

+XVN�Sn�I¡OJHQGH��QnU�GX�DQYHQGHU�
UHGLJHULQJVSHQQHQ�

+ROG�DOWLG�UHGLJHULQJVSHQQHQ�ORGUHW�RYHQ�Sn��
UHGLJHULQJVSODGHQ��+YLV�GX�KROGHU�SHQQHQ�
VN YW��HU�GHW�LNNH�VLNNHUW��DW�SXQNWHW�
UHJLVWUHUHV�NRUUHNW�

'HW�LQGUDPPHGH�RPUnGH�Pn�LNNH�Y UH�
PLQGUH�HQG���PP�L�GLDPHWHU�HOOHU�EUHGGH�

+YLV�GX�U¡UHU�PHG�UHGLJHULQJVSHQQHQ�Sn�
GRNXPHQWHW�Sn�UHGLJHULQJVSODGHQ�PLQGUH�
HQG���PP�IUD�WHNVW�HOOHU�ELOOHGHU��ULVLNHUHU�GX��
DW�PDVNLQHQ�O VHU�SXQNWHW�VRP�HQ�GHO�DI�
WHNVWHQ�HOOHU�ELOOHGHW�

/LQLHU��GHU�HU�W WWHUH�Sn�KLQDQGHQ�HQG������
PP��UHJLVWUHUHV�VRP�pQ�OLQLH��RJ�GHQ�IXQNWLRQ��
VRP�GX�KDU�YDOJW��J OGHU�LNNH�IRU�GHWWH�
RPUnGH��6H�QHGHQVWnHQGH�LOOXVWUDWLRQ�
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2PUnGHU��GHU�RYHUODSSHU�KLQDQGHQ

1nU�GX�GHILQHUHU�WR�HOOHU�IOHUH�RPUnGHU��RJ�GH�
RYHUODSSHU�KLQDQGHQ��YLO�GHW�RPUnGH��VRP�GX�
YDOJWH�VLGVW�KDYH�SULRULWHW�RYHU�GH�DQGUH�

3ULRULWHULQJ�DI�RPUnGHU

'HQQH�LOOXVWUDWLRQ�YLVHU��KYLONHQ�
SULRULWHULQJVU NNHI¡OJH�GHU�J OGHU��KYLV�GX�
GHILQHUHU�IOHUH�RPUnGHU

6OHW�XGHQ�IRU

'HQQH�LOOXVWUDWLRQ�YLVHU�UHVXOWDWHW�Sn�NRSLHQ��QnU�
GX�GHILQHUHU�IOHUH�RPUnGHU�YHG�KM OS�DI�IXQNWLRQHQ��
6OHW�XGHQ�IRU�

$QGHW�RPUnGH�

6LGVWH�RPUnGH�
5HVXOWDW�Sn�NRSL

GHU�HU�GHILQHUHW

)¡UVWH�RPUnGH�
GHU�HU�GHILQHUHW

GHU�HU�GHILQHUHW

'HU�HU�YDOJW�WUH�RPUnGHU�
GHU�RYHUODSSHU�KLQDQGHQ

2PUnGH��GHU�EHYDUHV�Sn�
NRSLHQ
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'HQQH�LOOXVWUDWLRQ�YLVHU�UHVXOWDWHW�Sn�HQ�NRSL��QnU�
RPUnGHUQH�6OHW�XGHQ�IRU�RJ�6OHW�LQGHQ�IRU�
RYHUODSSHU�KLQDQGHQ�

6OHW
XGHQ�IRU�
RPUnGH

6OHW�
LQGHQ�IRU�
RPUnGH

5HVXOWDW�Sn�
NRSL

%LOOHGRPUnGH
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UHGLJHULQJVSURFHGXUHU�

7U\N�Sn�5HGLJHULQJ�Sn�IDQHQ�2SJDYHU�Sn�
PDVNLQHQV�EHWMHQLQJVSDQHO�

7U\N�Sn�5HGLJHUHGH�RPUnGHU�Sn�VN UPELOOHGHW�
5HGLJHULQJ�

/ J�RULJLQDOHQ�PHG�WHNVWVLGHQ�RSDG�XQGHU�GHW�
NODUH�SODVWLFODJ�Sn�UHGLJHULQJVSODGHQ�

9 OJ�HW�UHGLJHULQJVQXPPHU��,QGLNDWRUHQ�XG�IRU�
GHW�YDOJWH�QXPPHU�EOLQNHU�

9 OJ�HQ�UHGLJHULQJVIXQNWLRQ��'H�WLOJ QJHOLJH��
RPUnGHW\SHU�EOLQNHU�
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9 OJ�)LUNDQW�

%(0�5.��'X�NDQ�Y OJH�HQ�DQGHUOHGHV�
RPUnGHW\SH�YHG�DW�Y OJH�GHQ�¡QVNHGH�
RPUnGHW\SH��,QGLNDWRUHQ�IRU�GHQ�Q\H�RPUnGHW\SH�
EHJ\QGHU�DW�O\VH�

/DY�WR�SXQNWHU�PHG�UHGLJHULQJVSHQQHQ��'LVVH�
SXQNWHU�VNDO�Y UH�GH�PRGVDWWH�KM¡UQHU�Sn�GHW�
RPUnGH��GHU�VNDO�UHGLJHUHV��6\VWHPHW�DQYHQGHU�
GLVVH�WR�SXQNWHU�WLO�DW�GDQQH�HQ�ILUNDQW��VRP�YLVW�L�
HNVHPSOHW�KHUXQGHU�

1nU�GX�PDUNHUHU�SXQNW�QU�����K¡UHV�HQ�HQNHOW�
WRQH��GHU�LQGLNHUHU��DW�RPUnGHW�HU�EOHYHW�JHPW��
(Q�GREEHOW�WRQH�LQGLNHUHU��DW�GX�LNNH�KDU�
DQJLYHW�RPUnGHW�NRUUHNW��RJ�DW�GX�VNDO�
JHQWDJH�SURFHGXUHQ�

'X�NDQ�IRUWV WWH�PHG�DW�GHILQHUH�IOHUH�
ILUNDQWHU��XGHQ�DW�GX�VNDO�WU\NNH�Sn�)LUNDQW�
Sn�UHGLJHULQJVSODGHQV�EHWMHQLQJVSDQHO�
LJHQ�

%(0�5.��'HW�GHILQHUHGH�RPUnGH�Sn�NRSLHQ�NDQ�
DIYLJH�PHG�����PP�
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9 OJ�HQ�IDUYH�IUD�IDUYHSDOHWWHQ�

%(0�5.��'X�NDQ�NXQ�DQYHQGH�pQ�IDUYH�WLO�GH�
RPUnGHU��GHU�HU�GHILQHUHW�IRU�KYHUW�HQNHOW�
UHGLJHULQJVQXPPHU��9 OJ�HQ�DQGHQ�IDUYH�PHG�
UHGLJHULQJVSHQQHQ�

)MHUQ�RULJLQDOHQ�IUD�UHGLJHULQJVSODGHQ��QnU�GX�HU�
I UGLJ�PHG�DW�UHGLJHUH�RJ�O J�GHQ�PHG�
WHNVWVLGHQ�QHGDG�L�GHW�¡YHUVWH�YHQVWUH�KM¡UQH�Sn�
JODVSODGHQ�

7U\N�Sn�*HP�Sn�PDVNLQHQV�VN UP��KYLV�GX�
¡QVNHU�DW�Y OJH�DQGUH�IXQNWLRQHU��9 OJ�HYW��DQGUH�
IXQNWLRQHU��5HGXNWLRQ�IRUVW¡UUHOVH��
3DSLUPDJDVLQHU��HWF����RJ�LQGWDVW�GHW�¡QVNHGH�
DQWDO�NRSLHU�

'HW�YDOJWH�RPUnGH�NDQ�IRUVW¡UUHV�RS�WLO�$��IRUPDW�

7U\N�Sn�WDVWHQ�6WDUW�IRU�DW�IUHPVWLOOH�NRSLHU�
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�

%(0�5.��6H�NDSLWHO���³$OPLQGHOLJH�SURFHGXUHU´�
IRU�DW�In�IOHUH�RSO\VQLQJHU�RP�GH�PHVW�DOPLQGHOLJH�
UHGLJHULQJVSURFHGXUHU�

7U\N�Sn�5HGLJHULQJ�Sn�IDQHQ�2SJDYHU�Sn�
PDVNLQHQV�EHWMHQLQJVSDQHO�

7U\N�Sn�5HGLJHUHGH�RPUnGHU�Sn�VN UPELOOHGHW�
5HGLJHULQJ�

/ J�RULJLQDOHQ�PHG�WHNVWVLGHQ�RSDG�XQGHU�GHW�
NODUH�SODVWLFOnJ�Sn�UHGLJHULQJVSODGHQ�
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9 OJ�HW�UHGLJHULQJVQXPPHU��,QGLNDWRUHQ�XG�IRU�
GHW�YDOJWH�QXPPHU�EOLQNHU�

9 OJ�UHGLJHULQJVIXQNWLRQ��'H�WLOJ QJHOLJH�
RPUnGHW\SHU�EOLQNHU�

9 OJ�)ULKnQG�RPUnGH�

'X�NDQ�RSUHWWH�HW�)ULKnQG�RPUnGH�YHG�DW�WHJQH�
HQ�OLQLH��GHU�GHILQHUHU�RPUnGHW�HOOHU�YHG�DW�ODYH�HQ�
U NNH�SXQNWHU��GHU�GHILQHUHU�RPUnGHW�

%(0�5.��'X�NDQ�Y OJH�HQ�DQGHUOHGHV�
RPUnGHW\SH�YHG�DW�Y OJH�GHQ�¡QVNHGH�
RPUnGHW\SH��,QGLNDWRUHQ�IRU�GHQ�Q\H�RPUnGHW\SH�
EHJ\QGHU�DW�O\VH�

$QYHQG�UHGLJHULQJVSHQQHQ�WLO�DW�GHILQHUH�HW�RPUnGH�Sn�RULJLQDOHQ�

/LQLH�PHWRGH

0DUNpU�GpU��KYRU�GX�¡QVNHU�DW�EHJ\QGH�OLQLHQ��
+ROG�UHGLJHULQJVSHQQHQ�ORGUHW�Sn�
UHGLJHULQJVSODGHQ�RJ�LNNH�L�HQ�VN Y�YLQNHO��7HJQ�
HQ�OLQLH�UXQGW�RP�GHW�¡QVNHGH�RPUnGH��6¡UJ�IRU��DW�
UHGLJHULQJVSHQQHQ�KHOH�WLGHQ�HU�L�NRQWDNW�PHG�
UHGLJHULQJVSODGHQ��VRP�YLVW�Sn�Q VWH�
LOOXVWUDWLRQ�
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3XQNW�PHWRGHQ

0DUNpU�HQ�U NNH�SXQNWHU�UXQGW�RP�GHW�¡QVNHGH�
RPUnGH��'X�VNDO�PDUNHUH�PLQGVW�WUH�SXQNWHU��RJ�
PDNVLPDOW�������SXQNWHU���

������������������������������������������/LQLH�PHWRGH

��������������������������������������������������������������3XQNW�PHWRGH

1�*/(381.7��8QGJn�NU\GVHGH�OLQLHU��KYHUNHQ�
QnU�GX�DQYHQGHU�OLQLH��HOOHU�SXQNW�PHWRGHQ��GD�
RPUnGHW�Vn�LNNH�EOLYHU�UHJLVWUHUHW�NRUUHNW�
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9 OJ�)ULKnQGVRPUnGH�IRU�DW�JHPPH�GHW�
GHILQHUHGH�RPUnGH�

(Q�HQNHOW�WRQH�LQGLNHUHU��DW�RPUnGHW�HU�JHPW��

'X�NDQ�IRUWV WWH�PHG�DW�GHILQHUH�IOHUH�
)ULKnQG�RPUnGHU��XGHQ�DW�GX�EHK¡YHU�DW�
Y OJH�)ULKnQGVRPUnGH�LJHQ��$QYHQG�JDQVNH�
HQNHOW�UHGLJHULQJVSODGHQ�WLO�DW�WHJQH�HW�DQGHW��
)ULKnQG�RPUnGH�Sn�RULJLQDOHQ��'X�VNDO�Y OJH�
)ULKnQGVRPUnGH��KYHU�JDQJ�GX�KDU�GHILQHUHW�
HW�RPUnGH�

9 OJ�$QQXOOpU�RPUnGHU��KYLV�GX�¡QVNHU�DW�
VOHWWH�DOW��HIWHU�DW�GX�KDU�GHILQHUHW�HW�RPUnGH�

%(0�5.��'HW�GHILQHUHGH�RPUnGH�Sn�NRSLHQ�NDQ�
DIYLJH�PHG�����PP�

9
 
OJ
�R
P
Un
G
HW
\S

H

9
 
OJ
�R
P
Un
G
H

)LUNDQW )ULKnQG�RPUnGH <GHUVWH�RPUnGH $OW

)ULKnQGV�
RPUnGH
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9 OJ�HQ�IDUYH�IUD�IDUYHSDOHWWHQ�

%(0�5.��'X�NDQ�NXQ�DQYHQGH�pQ�IDUYH�WLO�GH�
RPUnGHU��GHU�HU�GHILQHUHW�IRU�KYHUW�HQNHOW�
UHGLJHULQJVQXPPHU��9 OJ�HQ�DQGHQ�IDUYH�YHG�DW�
Y OJH�GHQ�Q\H�IDUYH�PHG�UHGLJHULQJVSHQQHQ�

)MHUQ�RULJLQDOHQ�IUD�UHGLJHULQJVSODGHQ��QnU�GX�HU�
I UGLJ�PHG�DW�UHGLJHUH�RULJLQDOHQ��RJ�O J�GHQ�
PHG�WHNVWVLGHQ�QHGDG�L�GHW�¡YHUVWH�YHQVWUH�KM¡UQH�
Sn�JODVSODGHQ�

7U\N�Sn�*HP�Sn�PDVNLQHQV�EHU¡ULQJVVN UP��KYLV�
GX�¡QVNHU�DW�Y OJH�DQGUH�IXQNWLRQHU��9 OJ�HYW��
DQGUH�IXQNWLRQHU���5HGXNWLRQ�IRUVW¡UUHOVH��
3DSLUPDJDVLQHU��HWF����RJ�LQGWDVW�GHW�¡QVNHGH�
DQWDO�NRSLHU�

'HW�YDOJWH�RPUnGH�NDQ�IRUVW¡UUHV�RS�WLO�$��IRUPDW�

7U\N�Sn�WDVWHQ�6WDUW�IRU�DW�IUHPVWLOOH�NRSLHU�
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%(0�5.��6H�NDSLWHO���³$OPLQGHOLJH�SURFHGXUHU´�
IRU�DW�In�IOHUH�RSO\VQLQJHU�RP�GH�PHVW�DOPLQGHOLJH�
UHGLJHULQJVSURFHGXUHU�

7U\N�Sn�5HGLJHULQJ�Sn�IDQHQ�2SJDYHU�Sn�
PDVNLQHQV�EHWMHQLQJVSDQHO�

7U\N�Sn�5HGLJHUHGH�RPUnGHU�Sn�VN UPELOOHGHW�
5HGLJHULQJ�

/ J�RULJLQDOHQ�PHG�WHNVWVLGHQ�RSDG�Sn�
UHGLJHULQJVSODGHQ�XQGHU�GHW�NODUH�SODVWLFOnJ�

9 OJ�HW�UHGLJHULQJVQXPPHU��,QGLNDWRUHQ�XG�IRU�
GHW�YDOJWH�QXPPHU�O\VHU�

9 OJ�HQ�UHGLJHULQJVIXQNWLRQ��'H�WLOJ QJHOLJH��
RPUnGHW\SHU�O\VHU�
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9 OJ�<GHUVWH�RPUnGH�PHG�UHGLJHULQJVSHQQHQ�

%(0�5.��$QYHQG�IXQNWLRQHQ�<GHUVWH�RPUnGH��
QnU�GX�KDU�LQGUDPPHW�WR�RPUnGHU��RJ�GX�¡QVNHU�DW�
NRSLHUH�RPUnGHW�XGHQ�IRU��RJ�RPUnGHW�LQGHQ�IRU�
VNDO�Y UH�KYLGW��

%(0�5.��'X�NDQ�Y OJH�HQ�DQGHUOHGHV�
RPUnGHW\SH�YHG�DW�Y OJH�GHQ�¡QVNHGH�
RPUnGHW\SH��,QGLNDWRUHQ�IRU�GHQ�Q\H�RPUnGHW\SH�
EHJ\QGHU�DW�O\VH�

+YLV�GX�¡QVNHU�DW�XGI\OGH�HW�RPUnGH�XGHQ�IRU�PHG�
IDUYH��3HJ�PHG�UHGLJHULQJVSHQQHQ�Sn�HW�VWHG�L�
RULJLQDOHQ��GHU�HU�XGHQ�IRU�GHW�LQGUDPPHGH�
RPUnGH�

+YLV�GHW�RPUnGH��VRP�GX�SHJHU�Sn��HU�LQGUDPPHW�
PHG�HQ�XEUXGW�OLQLH��IDUYHO JJHV�GHW�LQGUDPPHGH�
RPUnGH��+YLV�RPUnGHW�LNNH�HU�LQGUDPPHW�PHG�HQ�
XEUXGW�OLQLH��EOLYHU�IDUYHQ�I\OGW�XG�WLO�NDQWHUQH�Sn�
NRSLHQ��RJ�GHU�NRPPHU�HQ�KYLG�NDQW�UXQGW�RP�
NRSLHQ�
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+YLV�OLQLHQ�HU�EUXGW�XGHQ�RP�GHW�LQGUDPPHGH�
RPUnGH��HOOHU�KYLV�OLQLHQ�HU�IRU�W\QG��EOLYHU�GHW�
LQGUDPPHGH�RPUnGH�IDUYHODJW�PHG�GHQ�
VDPPH�IDUYH��VRP�GHU�DQYHQGHV�XGHQ�IRU�

+YLV�HW�SXQNW�SODFHUHV�L�HW�RPUnGH��KYRU�GHU�L�
HQ�GHO�DI�RPUnGHW�HU�PLQGUH�HQG�����PP�
PHOOHP�OLQLHUQH��HU�PDVNLQHQ�LNNH�L�VWDQG�WLO�DW�
UHJLVWUHUH�GHWWH�RPUnGH�

(Q�HQNHOW�WRQH�LQGLNHUHU��DW�RPUnGHW�HU�JHPW��

'X�NDQ�IRUWV WWH�PHG�DW�LQGWDVWH�IOHUH�
RPUnGHU��XGHQ�DW�GX�EHK¡YHU�DW�Y OJH�
<GHUVWH�RPUnGH�LJHQ��3HJ�JDQVNH�HQNHOW�Sn�
HW�DQGHW�RPUnGH�PHG�UHGLJHULQJVSHQQHQ�

9 OJ�$QQXOOpU�RPUnGHU�IRU�DW�DQQXOOHUH��HIWHU�
DW�GX�KDU�YDOJW�HW�RPUnGH�

%(0�5.��'HW�GHILQHUHGH�RPUnGH�Sn�NRSLHQ�NDQ�
DIYLJH�PHG�����PP�

9 OJ�HQ�IDUYH�IUD�IDUYHSDOHWWHQ��

%(0�5.��'X�NDQ�NXQ�DQYHQGH�pQ�IDUYH�WLO�GH�
RPUnGHU��GHU�HU�GHILQHUHW�IRU�KYHUW�HQNHOW�
UHGLJHULQJVQXPPHU��9 OJ�HQ�DQGHQ�IDUYH�YHG�DW�
Y OJH�GHQ�Q\H�IDUYH�PHG�UHGLJHULQJVSHQQHQ�

)MHUQ�RULJLQDOHQ�IUD�UHGLJHULQJVSODGHQ��QnU�GX�HU�
I UGLJ�PHG�DW�UHGLJHUH��RJ�O J�GHQ�PHG�
WHNVWVLGHQ�QHGDG�L�GHW�¡YHUVWH�YHQVWUH�KM¡UQH�Sn�
JODVSODGHQ�

7U\N�Sn�*HP�Sn�PDVNLQHQV�VN UP��KYLV�GX�
¡QVNHU�DW�Y OJH�DQGUH�IXQNWLRQHU��9 OJ�HYW��DQGUH�
IXQNWLRQHU��5HGXNWLRQ�IRUVW¡UUHOVH��
3DSLUPDJDVLQHU��HWF����RJ�LQGWDVW�GHW�¡QVNHGH�
DQWDO�NRSLHU�

'HW�YDOJWH�RPUnGH�NDQ�IRUVW¡UUHV�RS�WLO�$��IRUPDW�

7U\N�Sn�WDVWHQ�6WDUW�IRU�DW�IUHPVWLOOH�NRSLHU�
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%(0�5.��6H�NDSLWHO���³$OPLQGHOLJH�SURFHGXUHU´�
IRU�DW�In�IOHUH�RSO\VQLQJHU�RP�GH�PHVW�DOPLQGHOLJH�
UHGLJHULQJVSURFHGXUHU�

7U\N�Sn�5HGLJHULQJ�Sn�IDQHQ�2SJDYHU�Sn�
PDVNLQHQV�EHWMHQLQJVSDQHO�

7U\N�Sn�5HGLJHUHGH�RPUnGHU�Sn�VN UPELOOHGHW�
5HGLJHULQJ�

/ J�RULJLQDOHQ�PHG�WHNVWVLGHQ�RSDG�XQGHU�GHW�
NODUH�SODVWLFODJ�Sn�UHGLJHULQJVSODGHQ�

9 OJ�HW�UHGLJHULQJVQXPPHU��,QGLNDWRUHQ�XG�IRU�
GHW�YDOJWH�QXPPHU�EOLQNHU�

9 OJ�HQ�UHGLJHULQJVIXQNWLRQ��'H�WLOJ QJHOLJH��
RPUnGHW\SHU�EOLQNHU�
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9 OJ�$OW�PHG�UHGLJHULQJVSHQQHQ�

$QYHQG�IXQNWLRQHQ�$OW��KYLV�GX�¡QVNHU�DW�I¡MH�HQ�
IDUYH�WLO�KHOH�GHW�LQGUDPPHGH�RPUnGH��
(NVHPSOHU���/DJNDJH��RJ�V¡MOHGLDJUDPPHU�

%(0�5.��'X�NDQ�Y OJH�HQ�DQGHUOHGHV�
RPUnGHW\SH�YHG�DW�Y OJH�GHQ�¡QVNHGH�
RPUnGHW\SH��,QGLNDWRUHQ�IRU�GHQ�Q\H�RPUnGHW\SH�
EHJ\QGHU�DW�O\VH�

3HJ�Sn�HW�VWHG�Sn�RULJLQDOHQ��GHU�EHILQGHU�VLJ�LQGH�
IRU�GHW�LQGUDPPHGH�RPUnGH�

'HWWH�SXQNW�VNDO�Y UH�ODQJW�Y N�IUD�GHQ�
LQGUDPPHQGH�OLQLH�

+YLV�UDPPHQ�HU�EUXGW��HOOHU�GHU�HU�WR�OLQLHU�W W�
Sn�KLQDQGHQ��PLQGUH�HQG������PP�IUD�
KLQDQGHQ��HU�PDVNLQHQ�LNNH�L�VWDQG�WLO�DW�
UHJLVWUHUH�UDPPHQ�

(Q�HQNHOW�WRQH�LQGLNHUHU��DW�RPUnGHW�HU�JHPW��

'X�NDQ�IRUWV WWH�PHG�DW�LQGWDVWH�IOHUH�
RPUnGHU��XGHQ�DW�GX�EHK¡YHU�DW�Y OJH�$OW�
LJHQ��3HJ�JDQVNH�HQNHOW�Sn�HW�DQGHW�RPUnGH�
PHG�UHGLJHULQJVSHQQHQ�

9 OJ�$QQXOOpU�RPUnGHU�IRU�DW�DQQXOOHUH�GLQH�
YDOJ��HIWHU�DW�GX�KDU�GHILQHUHW�HW�RPUnGH�

%(0�5.��'HW�GHILQHUHGH�RPUnGH�Sn�NRSLHQ�NDQ�
DIYLJH�PHG�����PP�
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9 OJ�HQ�IDUYH�IUD�IDUYHSDOHWWHQ�

%(0�5.��'X�NDQ�NXQ�DQYHQGH�pQ�IDUYH�WLO�GH�
RPUnGHU��GHU�HU�GHILQHUHW�IRU�KYHUW�HQNHOW�
UHGLJHULQJVQXPPHU��9 OJ�HQ�DQGHQ�IDUYH�YHG�DW�
Y OJH�GHQ�Q\H�IDUYH�PHG�UHGLJHULQJVSHQQHQ�

)MHUQ�RULJLQDOHQ�IUD�UHGLJHULQJVSODGHQ��QnU�GX�HU�
I UGLJ�PHG�DW�UHGLJHUH��RJ�O J�GHQ�PHG�
WHNVWVLGHQ�QHGDG�L�GHW�¡YHUVWH�YHQVWUH�KM¡UQH�Sn�
JODVSODGHQ�

7U\N�Sn�*HP�Sn�PDVNLQHQV�VN UP��KYLV�GX�
¡QVNHU�DW�Y OJH�DQGUH�IXQNWLRQHU��9 OJ�HYW��DQGUH�
IXQNWLRQHU��5HGXNWLRQ�IRUVW¡UUHOVH��
3DSLUPDJDVLQHU��HWF����RJ�LQGWDVW�GHW�¡QVNHGH�
DQWDO�NRSLHU�

'HW�YDOJWH�RPUnGH�NDQ�IRUVW¡UUHV�RS�WLO�$��IRUPDW�

7U\N�Sn�WDVWHQ�6WDUW�IRU�DW�IUHPVWLOOH�NRSLHU�
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)DUYHSDOHWWHQ�HU�GHOW�L�WR��9HQVWUH�VLGH�DI�
IDUYHSDOHWWHQ�EHVWnU�DI����IRUVNHOOLJH�IDUYHU��'H����
IDUYHU�Sn�IDUYHSDOHWWHQV�K¡MUH�VLGH�NDQ�LQGVWLOOHV�
XQGHU�9 UNW¡MHU��VH�NDSLWHO����VRP����IRUVNHOOLJH�
IDUYHU��HOOHU�GH�NDQ�IDVWKROGHV�VRP�VHNV�IDUYHU��GHU�
KYHU�KDU�WUH�IRUVNHOOLJH�W WKHGVJUDGHU�

1nU�GX�Y OJHU�IDUYHU��HU�DOOH�IDUYHU�Sn�SDOHWWHQ�
WLOJ QJHOLJH��XDQVHW�RP�GH�EHILQGHU�VLJ�Sn�GHQ�
EUXJHUGHILQHUHGH�SDOHWWH�HOOHU�Sn�IDUYHSDOHWWHQ�

+YLV�IDUYHUQH�Sn�GHQ�EUXJHUGHILQHUHGH�SDOHWWH�
 QGUHV��NDQ�GHU�XGVNULYHV�HQ�Q\�SDOHWWH��VRP�NDQ�
V WWHV�LQG�XQGHU�OnJHW�WLO�UHGLJHULQJVSODGHQV�
EHWMHQLQJVSDQHO�

1�*/(381.7��'X�NDQ�Y OJH�HQ�KYLONHQ�VRP�
KHOVW�IDUYH�IUD�IDUYHSDOHWWHQ�YHG�KM OS�DI�
IXQNWLRQHUQH�)UHPK YHW��(QNHOW�
IDUYHNRQYHUWHULQJ�RJ�1HJDWLY�SRVLWLY�YHQGLQJ�

%(0�5.��'HU�NDQ�NXQ�DQYHQGHV�pQ�IXQNWLRQ�
VDPPHQ�PHG�KYHUW�UHGLJHULQJVQXPPHU�

1�*/(381.7��6H�NDSLWHO���³9DOJ�DI�IXQNWLRQHU´�
HOOHU�NDSLWHO���³9DOJ�DI�RPUnGHW\SHU´�IRU�DW�In�IOHUH�
RSO\VQLQJHU�RP�YDOJ�DI�IXQNWLRQHU�HOOHU�
RPUnGHW\SHU�
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6WDQGDUGLQGVWLOOLQJHUQH�Sn�GHQ�EUXJHUGHILQHUHGH�
SDOHWWH�RPIDWWHU�VHNV�NRORQQHU�PHG�WUH�U NNHU��
'HQ�I¡UVWH�U NNH�LQGHKROGHU�IDUYHU�PHG�K¡M�
W WKHG��GHQ�DQGHQ�U NNH�LQGHKROGHU�IDUYHU�PHG�
PHGLXP�W WKHG��RJ�GHQ�WUHGMH�U NNH�LQGHKROGHU�
IDUYHU�PHG�ODY�W WKHG�

)�HNV��YLVHU�VWDQGDUGLQGVWLOOLQJHQ�HQ�U NNH��GHU�
LQGHKROGHU�IDUYHQ�JXO�PHG�WUH�IRUVNHOOLJH�
W WKHGVJUDGHU�

%(0�5.��+YLV�GX� QGUHU�
VWDQGDUGLQGVWLOOLQJHUQH�� QGUHV�W WKHGVJUDGHQ�
IRU�GH�HQNHOWH�U NNHU�VLJ�RJVn�

)DUYHU�PHG�K¡M�W WKHG

)DUYHU�PHG�K¡M�W WKHG�HU�YHOHJQHGH�WLO�WHNVW�HOOHU�
OLQLHU�HOOHU�WLO�EDJJUXQGHQ��QnU�WHNVWHQ�YHQGHV��
�(QNHOW�IDUYHNRQYHUWHULQJ��1HJDWLY�SRVLWLY�
YHQGLQJ��

$QQXOOpU

UHGLJHULQJV�

QXPPHU

)DUYHSDOHWWH
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)DUYHU�PHG�PHGLXP�W WKHG

)DUYH�PHG�PHGLXP�W WKHG�HU�YHOHJQHGH�WLO�JUDIHU�
HOOHU�LOOXVWUDWLRQHU���)UHPK YHW�

)DUYHU�PHG�ODY�W WKHG

)DUYHU�PHG�ODY�W WKHG�HU�YHOHJQHGH�WLO�
EDJJUXQGVWHNVW�HOOHU�OLQLHU�RJ�NDQ�RJVn�PHG�IRUGHO�
DQYHQGHV�WLO�JHQJLYHOVH�DI�O\VH�IDUYHU��
�)UHPK YHW�
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%(0�5.��6H�NDSLWHO���³$OPLQGHOLJH�SURFHGXUHU´�
IRU�DW�In�IOHUH�RSO\VQLQJHU�RP�GH�PHVW�DOPLQGHOLJH�
UHGLJHULQJVSURFHGXUHU�

7U\N�Sn�5HGLJHULQJ�Sn�IDQHQ�2SJDYHU�Sn�
PDVNLQHQV�EHWMHQLQJVSDQHO�

7U\N�Sn�5HGLJHUHGH�RPUnGHU�Sn�VN UPELOOHGHW�
5HGLJHULQJ�

/ J�RULJLQDOHQ�PHG�WHNVWVLGHQ�RSDG�XQGHU�GHW�
NODUH�SODVWLFODJ�Sn�UHGLJHULQJVSODGHQ�

9 OJ�HW�UHGLJHULQJVQXPPHU��,QGLNDWRUHQ�XG�IRU�
GHW�YDOJWH�QXPPHU�EOLQNHU�

9 OJ�HQ�UHGLJHULQJVIXQNWLRQ��'H�WLOJ QJHOLJH��
RPUnGHW\SHU�EOLQNHU�
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9 OJ�HQ�IDUYH�PHG�UHGLJHULQJVSHQQHQ�

,QGLNDWRUHQ�XG�IRU�9 OJ�IDUYH�EOLQNHU�IRU�DW�
LQGLNHUH��DW�GX�KDU�YDOJW�HQ�IDUYH�

9 OJ�HQ�DQGHQ�IDUYH�PHG�UHGLJHULQJV�
SHQQHQ��

)MHUQ�RULJLQDOHQ�IUD�UHGLJHULQJVSODGHQ��QnU�GX�HU�
I UGLJ�PHG�DW�UHGLJHUH��RJ�O J�GHQ�PHG�
WHNVWVLGHQ�QHGDG�L�GHW�¡YHUVWH�YHQVWUH�KM¡UQH�Sn�
JODVSODGHQ�

7U\N�Sn�*HP�Sn�PDVNLQHQV�VN UP��KYLV�GX�
¡QVNHU�DW�Y OJH�DQGUH�IXQNWLRQHU��9 OJ�HYW��DQGUH�
IXQNWLRQHU��5HGXNWLRQ�IRUVW¡UUHOVH��
3DSLUPDJDVLQHU��HWF����RJ�LQGWDVW�GHW�¡QVNHGH�
DQWDO�NRSLHU�

'HW�YDOJWH�RPUnGH�NDQ�IRUVW¡UUHV�RS�WLO�$��IRUPDW�

7U\N�Sn�WDVWHQ�6WDUW�IRU�DW�IUHPVWLOOH�NRSLHU�

9
 
OJ
�I
DU
YH

$QQXOOpU

7LOSDV�SDOHWWH

UHGLJHULQJV�
QXPPHU
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+YLV�GX�DQYHQGHU�IXQNWLRQHQ�*UXQGO JJHQGH�
NRSLIXQNWLRQHU��2XWSXWIDUYH��NDQ�GX�Y OJH�HQ�
HQNHOW�IDUYH�IUD�UHGLJHULQJVSODGHQV�IDUYHSDOHWWH��
$QYHQG�I¡OJHQGH�IUHPJDQJVPnGH�YHG�YDOJ�DI�HQ�
HQNHOW�IDUYH�Sn�VN UPELOOHGHW�*UXQGO JJHQGH�
NRSLIXQNWLRQHU��2XWSXWIDUYH�

%(0�5.��6H�NDSLWHO���³$OPLQGHOLJH�SURFHGXUHU´�
IRU�DW�In�IOHUH�RSO\VQLQJHU�RP�GH�PHVW�DOPLQGHOLJH�
UHGLJHULQJVSURFHGXUHU�

1�*/(381.7��)XQNWLRQHQ�(QNHOW�IDUYH�NDQ�
DQYHQGHV�VDPPHQ�PHG�UHGLJHULQJVSODGHQV�
IXQNWLRQHU�WLO�DW� QGUH�EDJJUXQGHQ�Sn�HQ�UHGLJHUHW�
RULJLQDO�WLO�HQ�HQNHOW�IDUYH�

7U\N�Sn�0HUH�XQGHU�IDQHQ�2XWSXWIDUYH�Sn�
PDVNLQHQV�EHWMHQLQJVSDQHO�

7U\N�Sn�(QNHOW�IDUYH�Sn�VN UPELOOHGHW�
2XWSXWIDUYH�
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9 OJ�HQ�IDUYH�PHG�UHGLJHULQJVSHQQHQ�

,QGLNDWRUHQ�XG�IRU�9 OJ�IDUYH�EOLQNHU�IRU�DW�
LQGLNHUH��DW�GX�KDU�YDOJW�HQ�IDUYH�

9 OJ�HQ�DQGHQ�IDUYH�PHG�UHGLJHULQJV�
SHQQHQ��

9 OJ�HYW��DQGUH�IXQNWLRQHU��5HGXNWLRQ�
IRUVW¡UUHOVH��3DSLUPDJDVLQHU��HWF����RJ�LQGWDVW�
GHW�¡QVNHGH�DQWDO�NRSLHU�

'HW�YDOJWH�RPUnGH�NDQ�IRUVW¡UUHV�RS�WLO�$��IRUPDW�

7U\N�Sn�WDVWHQ�6WDUW�IRU�DW�IUHPVWLOOH�NRSLHU�

9
 
OJ
�I
DU
YH

$QQXOOpU

UHGLJHULQJV�

QXPPHU

7LOSDV�SDOHWWH
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'HWWH�NDSLWHO�EHVNULYHU��KYRUGDQ�GX�DQQXOOHUHU�YDOJ�
DI�IXQNWLRQHU��RPUnGHU�HOOHU�IDUYHU��VRP�GX�KDU�
IRUHWDJHW�Sn�UHGLJHULQJVSODGHQ��
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'X�NDQ�DQQXOOHUH�HOOHU� QGUH�HW�YDOJW�RPUnGH��
IXQNWLRQ�HOOHU�IDUYH��

1nU�GX�Y OJHU�HW�UHGLJHULQJVQXPPHU��EOLQNHU�
LQGLNDWRUHQ��KYRUHIWHU�GX�NDQ� QGUH�HOOHU�
DQQXOOHUH�GHW�YDOJWH�RPUnGH��IXQNWLRQ�HOOHU�IDUYH�

$QQXOOHULQJ�DI�LQGVWLOOLQJHU�WLO�
UHGLJHULQJVQXPUH

9 OJ�$QQXOOpU�UHGLJHULQJVQXPPHU��GHU�ILQGHV�WLO�
K¡MUH�Sn�UHGLJHULQJVSODGHQV�EHWMHQLQJVSDQHO��
KYLV�GX�¡QVNHU�DW�DQQXOOHUH�IXQNWLRQHU��HIWHU�DW�GX�
KDU�GHILQHUHW�HW�RPUnGH��)XQNWLRQHQ�RJ�
UHGLJHULQJVQXPPHUHW�DQQXOOHUHV��+YLV�GX�VNDO�
EUXJH�HW�Q\W�UHGLJHULQJVQXPPHU�HOOHU�IXQNWLRQ��
VNDO�GX�Y OJH�HW�UHGLJHULQJVQXPPHU�RJ�HQ�
IXQNWLRQ�

�QGULQJ�DI�HW�RPUnGH

9 OJ�$QQXOOpU�RPUnGHU�IRU�DW�DQQXOOHUH�DOOH�
RPUnGHU��VRP�GX�KDU�GHILQHUHW�WLO�GHW�VDPPH�
UHGLJHULQJVQXPPHU��)RUHWDJ� QGULQJHU�WLO�
RPUnGHW�Sn�UHGLJHULQJVSODGHQ��'X�NDQ�LNNH�
 QGUH�IUHPJDQJVPnGH�

�QGULQJ�DI�HQ�IDUYH

9 OJ�GHQ�¡QVNHGH�IDUYH�

$QQXOOpU
UHGLJHULQJV�
QXPPHU

$QQXOOpU
RPUnGHU
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$QQXOOHULQJ�DI�DOOH�LQGVWLOOLQJHU

9 OJ�,QJHQ�UHGLJHULQJ�Sn�VN UPHQ�IRU�DW�
DQQXOOHUH�DOOH�GH�YDOJWH�LQGVWLOOLQJHU�

%(0�5.��+YLV�7LPHRXW�IRU�RSJDYHDIVOXWQLQJ�
HU�LQGVWLOOHW��UHVHWWHV�GH�YDOJWH�IXQNWLRQHU�
DXWRPDWLVN�HIWHU�HW�EHVWHPW�WLGVUXP��7LPHRXW�
IXQNWLRQHUQH�NDQ�MXVWHUHV�L�9 UNW¡MHU��6H�NDSLWHO���
)RU�V\VWHPDGPLQLVWUDWRUHU�IRU�DW�In�IOHUH�
RSO\VQLQJHU�

$QQXOOHULQJ�RJ�RPGHILQHULQJ�DI�HW�
RPUnGH

1¡JOHSURFHGXUH

9 OJ�GHW�UHGLJHULQJVQXPPHU��GHU�VNDO� QGUHV��
,QGLNDWRUHQ�XG�IRU�UHGLJHULQJVQXPPHUHW�EOLQNHU�

)RU�GHW�YDOJWH�UHGLJHULQJVQXPPHU�NDQ�GX�HQWHQ�
DQQXOOHUH�YDOJHW�HOOHU�RPSURJUDPPHUH�YDOJHQH�

�QGULQJ�HOOHU�DQQXOOHULQJ�DI�HW�RPUnGH�

9 OJ�$QQXOOpU�RPUnGHU��KYRUHIWHU�GHW�
GHILQHUHGH�RPUnGH�DQQXOOHUHV�

2PGHILQpU�RPUnGHW�

%(0�5.��'X�NDQ�LNNH� QGUH�RPUnGHW\SH�Sn�
QXY UHQGH�WLGVSXQNW��)RU�DW� QGUH�RPUnGHW\SH�
VNDO�GX�DQQXOOHUH�LQGVWLOOLQJHQ�YKD��$QQXOOpU�
UHGLJHULQJVQXPPHU�RJ�IRUHWDJH�GLQH�YDOJ�LJHQ�

$QQXOOpU

RPUnGHU
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)LJXU����6N UPELOOHGHW�9 UNW¡MHU

+YLV�UHGLJHULQJVSODGHQ�HU�LQVWDOOHUHW��EOLYHU�
IXQNWLRQHUQH�7LOSDV�SDOHWWH�RJ�8GVNULY�SDOHWWH�
WLOJ QJHOLJH�L�9 UNW¡MHU��'LVVH�IXQNWLRQHU��VRP�GX�
NDQ�In�DGJDQJ�WLO�YHG�DW�WU\NNH�Sn�WDVWHQ�
2SV WQLQJ�DI�UHGLJHULQJVSODGH��LQGVWLOOHV�DI�
DGPLQLVWUDWRUHQ��'HU�NU YHV�HW�NRGHRUG�IRU�DW�In�
DGJDQJ�WLO�9 UNW¡MHU��KYRU�LQGVWLOOLQJHUQH�NDQ�
 QGUHV�
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,QGVWLOOLQJ�DI�GHQ�WLOSDVVHGH�SDOHWWH

+YLV�GHQ�IDUYH��VRP�GX�¡QVNHU�DW�DQYHQGH��LNNH�HU�
WLOJ QJHOLJ�Sn�IDUYHSDOHWWHQ��NDQ�GX� QGUH�
7LOSDV�SDOHWWH��KYRU�GX�NDQ�UHJLVWUHUH�GHQ�
¡QVNHGH�IDUYH��6\VWHPDGPLQLVWUDWRUHQ�NDQ�
XGVNULYH�GHQ�EUXJHUGHILQHUHGH�SDOHWWH�RJ�
SODFHUH�GHQ�Sn�UHGLJHULQJVSODGHQ��Vn�KDU�GX�
PXOLJKHG�IRU�DW�VH�RJ�Y OJH�IDUYHU�IUD�GHQ�Q\H�
SDOHWWH�

8GVNULY�SDOHWWH

)XQNWLRQHQ�8GVNULY�SDOHWWH�SULQWHU�HQ�WUH�VLGHUV�
SDOHWWH�PHG�UHJLVWUHUHGH�IDUYHU��'X�NDQ�SODFHUH�
GLVVH�SU¡YHIDUYHU�Sn�UHGLJHULQJVSODGHQ��Vn�GX�
NDQ�VH�RJ�Y OJH�GHP��PHQV�GX�UHGLJHUHU�
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)RU�DW� QGUH�VWDQGDUGLQGVWLOOLQJHUQH�Sn�
UHGLJHULQJVSODGHQ��VNDO�GX�KDYH�HW�DGPLQLVWUDWRU�
NRGHRUG�RJ�DGJDQJ�WLO�9 UNW¡MHU��3URFHGXUHUQH�WLO�
DW�In�DGJDQJ�WLO�RJ�DIVOXWWH�9 UNW¡MHU�EHVNULYHV�
KHU�

$GJDQJ�WLO�9 UNW¡MHU

1�*/(381.7��$OOH�WLGOLJHUH�SURJUDPPHULQJV�
YDOJ�DQQXOOHUHV��QnU�GX�WU\NNHU�Sn�WDVWHQ�6OHW�DOW�L�
9 UNW¡MHU�

1�*/(381.7��'X�NDQ�LNNH�SURJUDPPHUH�
RSJDYHU��PHQV�GX�HU�L�9 UNW¡MHU�

7U\N�Sn�WDVWHQ�$GPLQLVWUDWLRQ�Sn�
EHWMHQLQJVSDQHOHW��VH�ILJXU����IRU�DW�In�YLVW�
VN UPELOOHGHW�$GJDQJ��LOOXVWUHUHW�L�)LJXU���

)LJXU����%HWMHQLQJVSDQHO�RJ�WDVWHQ�$GPLQLVWUDWLRQ

)LJXU����$GJDQJVVN UPELOOHGH
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7U\N�Sn�WDVWHQ�9 UNW¡MHU�IRU�DW�In�YLVW�
VN UPELOOHGHW�$GJDQJVQXPPHU�WLO�9 UNW¡MHU��
VRP�YLVW�L�)LJXU���

)LJXU����6N UPELOOHGHW�$GJDQJVQXPPHU�WLO�9 UNW¡MHU

+YLV�GX�IRUHWDJHU�HQ�IHMO��VNDO�GX�WU\NNH�Sn�WDVWHQ�
&�IRU�DW�DQQXOOHUH�DOOH�GLQH�YDOJ��7U\N�Sn�$QQXOOpU�
IRU�DW�DIVOXWWH�GLQ�KDQGOLQJ�RJ�In�YLVW�VN UPELOOHGHW�
9 UNW¡MHU�

$QYHQG�GHW�QXPHULVNH�WDVWDWXU�WLO�DW�LQGWDVWH�GHW�
NRUUHNWH�NRGHRUG��RJ�WU\N�Sn�(QWHU�Sn�VN UPHQ�

%(0�5.��6H�9HMOHGQLQJ�IRU�V\VWHP�
DGPLQLVWUDWRUHU��NDSLWHO����IRU�DW�In�IOHUH�
RSO\VQLQJHU�RP��KYRUGDQ�GX�InU�DGJDQJ�WLO�
9 UNW¡MHU��.RQWDNW�V\VWHPDGPLQLVWUDWRUHQ��KYLV�
GX�KDU�EHKRY�IRU�KM OS��

7U\N�Sn�/XN�IRU�DW�OXNNH�YLQGXHW�XGHQ�DW�LQGWDVWH�
HW�NRGHRUG�

(IWHU�DW�GX�KDU�LQGWDVWHW�GHW�NRUUHNWH�NRGHRUG��
YLVHV�VN UPELOOHGHW�9 UNW¡MHU��VRP�YLVW�L�)LJXU���

)LJXU����6N UPELOOHGHW�9 UNW¡MHU
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'X�NDQ� QGUH�IDUYHU�Sn�GHQ�WLOSDVVHGH�SDOHWWH�L�
VWHGHW�IRU�DW�DQYHQGH�IDEULNVLQGVWLOOLQJHUQH��'X�KDU�
PXOLJKHG�IRU�DW� QGUH�GH����IDUYHU�Sn�GHQ�
WLOSDVVHGH�SDOHWWH��KYLV�GHQ�IDUYH��GX�¡QVNHU�DW�
DQYHQGH��LNNH�HU�WLOJ QJHOLJ�

%(0�5.��'HW�HU�NXQ�SHUVRQHU�PHG�NHQGVNDE�WLO�
IDUYHVW\ULQJ��GHU�E¡U� QGUH�SURFHQWHUQH�Sn�GHQ�
WLOSDVVHGH�SDOHWWH��+YLV�GX� QGUHU�SURFHQWVDWVHQ�
Sn�HQ�IDUYH��LQIOXHUHU�GHW�Sn�RXWSXW�NRSLHQ�

%(0�5.��6WDQGDUGIDUYHUQH�Sn�GHQ�WLOSDVVHGH�
SDOHWWH�YLVHV�VHQHUH�L�GHWWH�DIVQLW�

)¡OJ�GLVVH�WULQ�IRU�DW� QGUH�GH�WLOSDVVHGH�IDUYHU�
WLOEDJH�WLO�GHUHV�VWDQGDUGLQGVWLOOLQJHU�

)n�DGJDQJ�WLO�9 UNW¡MHU�YHG�DW�I¡OJH�WULQ�����L�
DIVQLWWHW�$GJDQJ�WLO�9 UNW¡MHU�

6N UPELOOHGHW�9 UNW¡MHU�YLVHV�L�ILJXU���

)LJXU����6N UPELOOHGHW�9 UNW¡MHU

%(0�5.��.RQWDNW�V\VWHPDGPLQLVWUDWRUHQ��KYLV�
GX�KDU�EUXJ�IRU�KM OS�PHG�DW�In�DGJDQJ�WLO�
9 UNW¡MHU�
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7U\N�Sn�WDVWHQ�2SV WQLQJ�DI�UHGLJHULQJVSODGHQ�
IRU�DW�In�YLVW�VN UPELOOHGHW�2SV WQLQJ�DI�
UHGLJHULQJVSODGHQ��ILJXU����

)LJXU����6N UPELOOHGHW�2SV WQLQJ�DI�UHGLJHULQJVSODGH

7U\N�Sn�WDVWHQ�7LOSDV�SDOHWWH�IRU�DW�In�YLVW�VN UP�
ELOOHGHW�7LOSDV�SDOHWWH��ILJXU�����

)LJXU����6N UPELOOHGHW�7LOSDV�SDOHWWH�RSV WQLQJ

'HW�I¡UVWH�DI�WUH�VLGHU�PHG�7LOSDV�SDOHWWH��
LQGVWLOOLQJHU�YLVHV��$QYHQG�RS��RJ�QHG�SLOHQH�HOOHU�
1 VWH�VLGH�RJ�)RUULJH�VLGH�WLO�DW�In�YLVW�GH�
7LOSDVVHW�IDUYH�LQGVWLOOLQJHU��VRP�GX�¡QVNHU�DW�
 QGUH�
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7U\N�Sn�WDVWHQ�6NLIW�LQGVWLOOLQJHU�IRU�DW�UHGLJHUH�
GHW�YDOJWH�1XPPHU�Sn�WLOSDVVHW�SDOHWWH��
6N UPELOOHGHW�2SV WQLQJ�DI�WLOSDVVHW�IDUYH�
YLVHV�IRU�GHQ�YDOJWH�IDUYH��ILJXU�����,�RYHUVNULIWHQ�
YLVHV�QXPPHUHW�Sn�GHQ�WLOSDVVHGH�IDUYH��VRP�GX�
HU�YHG�DW� QGUH��

)LJXU����6N UPELOOHGHW�2SV WQLQJ�DI�WLOSDVVHW�IDUYH

$QJLY�IDUYHLQGKROGHW�DI�F\DQ��PDJHQWD�RJ�JXO�YHG�
DW�DQYHQGH�RS��RJ�QHG�SLOHQH��'X�NDQ�LQGVWLOOH�
SURFHQWHQ�Sn�KYHU�IDUYH�IUD���WLO������+YLV�GX�
 QGUHU�SURFHQWVDWVHQ�Sn�HQ�IDUYH��SnYLUNHU�GHW�GH�
DQGUH�IDUYHU�
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7U\N�Sn�*HP�IRU�DW�EHNU IWH�GH�Q\H�7LOSDVVHW�
IDUYH�LQGVWLOOLQJHU��7U\N�Sn�$QQXOOpU�IRU�DW�DIVOXWWH�
XGHQ�DW�JHPPH�GLQH� QGULQJHU�

*HQWDJ�WULQ���RJ����KYLV�GX�¡QVNHU�DW� QGUH�
IDUYHLQGKROGHW�Sn�DQGUH�IDUYHU�HIWHU�DW�KDYH�YDOJW�
GHW�NRUUHNWH�QXPPHU�Sn�GHQ�WLOSDVVHGH�SDOHWWH�

7U\N�Sn�8GVNULY�SDOHWWH�L�VN UPELOOHGHW�
2SV WQLQJ�DI�UHGLJHULQJVSODGH��ILJXU�����IRU�DW�
XGVNULYH�IDUYHSDOHWWHQ�PHG�GH�UHJLVWUHUHGH�IDUYHU�

)LJXU�����6N UPELOOHGHW�2SV WQLQJ�DI�UHGLJHULQJVSODGH

/ J���$��DUN�L�SDSLUPDJDVLQ����I¡U�GX�WU\NNHU�Sn�
WDVWHQ�8GVNULY�SDOHWWH��8GVNULY�SDOHWWH�VLGHUQH�
XGVNULYHV�IUD�PDJDVLQ���

0HGGHOHOVH�RP�SULQWIRUO¡EHW�YLVHV��VRP�YLVW�L�ILJXU����

)LJXU�����0HGGHOHOVH�RP�SULQWIRUO¡E
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(Q�NRSL�DI�KYHU�IDUYHSDOHWWH�XGVNULYHV�L�
U NNHI¡OJH��'H�XGVNUHYQH�NRSLHU�NDQ�WLOSDVVHV�RJ�
V WWHV�Sn�IDUYHSDOHWWHQ�Sn�UHGLJHULQJVSODGHQ��
Vn�GX�DOWLG�NDQ�VH�HQ�SU¡YH�Sn�GH�HQNHOWH�IDUYHU�

%(0�5.��6WDQGDUGLQGVWLOOLQJHUQH�Sn�GHQ�
WLOSDVVHGH�SDOHWWH�LQGHKROGHU�WUH�U NNHU�PHG�
IDUYHU��'HQ�I¡UVWH�U NNH�LQGHKROGHU�IDUYHU�PHG�
K¡M�W WKHG��GHQ�DQGHQ�U NNH�LQGHKROGHU�IDUYHU�
PHG�PHGLXP�W WKHG��RJ�GHQ�WUHGMH�U NNH�
LQGHKROGHU�IDUYHU�PHG�ODY�W WKHG��,�VWDQGDUG�
LQGVWLOOLQJHUQH�VHU�GX�HQ�U NNH��GHU�LQGHKROGHU�
IDUYHQ�JXO�L�WUH�IRUVNHOOLJH�W WKHGVQLYHDXHU��+YLV�
GX� QGUHU�VWDQGDUGLQGVWLOOLQJHUQH�� QGUHV�
W WKHGHQ�IRU�KYHU�U NNH�RJVn�

7U\N�Sn�/XN�IRU�DW�IRUODGH�VN UPELOOHGHW�
2SV WQLQJ�DI�UHGLJHULQJVSODGH�
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$IVOXW�9 UNW¡MHU

7U\N�Sn�/XN�L�VN UPELOOHGHW�9 UNW¡MHU�IRU�DW�
IRUODGH�9 UNW¡MHU��ILJXU�����

1�*/(381.7��7U\N�Sn�/XN�IRU�DW�IRUODGH�DOOH�
VN UPELOOHGHU�L�9 UNW¡MHU�XGHQ�DW�IRUHWDJH�
 QGULQJHU�RJ�IRU�DW�In�YLVW�GHW�IRUHJnHQGH�
VN UPELOOHGH�

)LJXU�����6N UPELOOHGHW�9 UNW¡MHU

%(0�5.��6H�NDSLWHO���L�9HMOHGQLQJ�IRU�
V\VWHPDGPLQLVWUDWRUHU�IRU�DW�In�IOHUH�RSO\VQLQJHU�
RP��KYRUGDQ�GX�InU�DGJDQJ�WLO�9 UNW¡MHU��.RQWDNW�
V\VWHPDGPLQLVWUDWRUHQ��KYLV�GX�KDU�EUXJ�IRU�KM OS�
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6WDQGDUGLQGVWLOOLQJHUQH�Sn�GHQ�WLOSDVVHGH�SDOHWWH�
LQGHKROGHU�VHNV�NRORQQHU�IDUYHU�PHG�WUH�U NNHU�
�7DEHO������'HQ�I¡UVWH�U NNH�LQGHKROGHU�IDUYHU�
PHG�HQ�K¡M�W WKHG��GHQ�DQGHQ�LQGHKROGHU�IDUYHU�
PHG�HQ�PHGLXP�W WKHG��RJ�GHQ�WUHGMH�LQGHKROGHU�
IDUYHU�PHG�HQ�ODY�W WKHG��+YLV�GX�KDU� QGUHW�
LQGVWLOOLQJHUQH�RJ�¡QVNHU�DW�YHQGH�WLOEDJH�WLO�
VWDQGDUGLQGVWLOOLQJHUQH��NDQ�GX� QGUH�GHW�
UHOHYDQWH�QXPPHU�Sn�GHQ�WLOSDVVHGH�SDOHWWH�L�
VN UPELOOHGHW�2SV WQLQJ�DI�WLOSDVVHGH�IDUYHU�

�

1XPPHU
6WDQGDUGLQGVWLOOLQJHU����

&\DQ 0DJHQWD *XO

� � � ���

� � � ��

� � � ��

� � �� ���

� � �� ��

� � �� ��

� � ��� ��

� � �� ��

� � �� ��

�� �� �� �

�� �� �� �

�� �� �� �

�� ��� �� ��

�� �� �� ��

�� �� �� �

�� �� � ��

�� �� � ��

�� �� � ��

7DEHO����6WDQGDUGLQGVWLOOLQJHU�Sn�GHQ�WLOSDVVHGH�SDOHWWH
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6DPPHQV WQLQJHQ�L�GH�YLJWLJVWH�IDUYHU�HU�YLVW�KHU��
$QYHQG�GHQQH�WDEHO�WLO�DW� QGUH�WLOSDVVHGH�IDUYHU�
WLO�HQ�Q\�IDUYH�

%(0�5.��)DUYHUQH��GHU�YLVHV�KHU��NDQ�YDULHUHUH�
HQ�VPXOH�IUD�GH�IDUYHU��GHU�XGVNULYHV�Sn�
PDVNLQHQ�
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'HWWH�DIVQLW�LQGHKROGHU�UHGLJHULQJVWLSV�RJ�IRUVODJ�
WLO�SUREOHPO¡VQLQJ��Vn�GX�NDQ�DQYHQGH�
IXQNWLRQHUQH�Sn�5HGLJHULQJVSODGHQ�HIIHNWLYW���



5(',*(5,1*67,36�2*�352%/(0/�61,1* ��� 9(-/('1,1*�7,/�5(',*(5,1*63/$'(1

�

�

�

�

�

�

'H�UHGLJHULQJVWLSV��GHU�EHVNULYHV�KHU��KM OSHU�GLJ�
PHG�DW�DQYHQGH�UHGLJHULQJVSODGHQV�IXQNWLRQHU�
HIIHNWLYW��'X�YLO�O UH�DW�

)¡MH�IDUYHU�WLO�JUDIHU�RJ�GLDJUDPPHU

'HILQHUH�RPUnGHU��KYRU�GHU�I¡MHV�IDUYHU�WLO�
WHNVW

)¡MH�IDUYHU�WLO�RPUnGHU��GHU�HU�VY UH�DW�
GHILQHUH��HOOHU�PHJHW�VPn�RPUnGHU

)RUVW¡UUH�GHOH�DI�HW�GRNXPHQW�RJ�NRSLHUH�GHW��
Vn�GHW�PLGWHUVWLOOHV�Sn�HQ�VLGH

)¡MH�IDUYHU�WLO�JUDIHU�RJ�GLDJUDPPHU

$QYHQG�IXQNWLRQHQ�)UHPK YHW�WLO�DW�I¡MH�IDUYHU�WLO�
V¡MOHGLDJUDPPHU�RJ�JUDIHU��VRP�GX�KDU�GHILQHUHW�
YHG�KM OS�DI�IXQNWLRQHQ�$OW�

%(0�5.��/LQLH�EUHGGHQ�Sn�GHW�RULJLQDOH�
GRNXPHQW�VNDO�Y UH�SU FLVW�GHILQHUHW�IRU�DW�VLNUH��
DW�GH�YDOJWH�RPUnGHU�IUHPK YHV�
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1¡JOHSURFHGXUHU

1nU�GX�I¡MHU�IDUYH�WLO�V¡MOHGLDJUDPPHU�RJ�JUDIHU��
VNDO�GX�DQYHQGH�$OW�WLO�DW�GHILQHUH�RPUnGHU�LQGHQ�
IRU�UDPPHQ�

9 OJ�)UHPK YHW��Y OJ�GHUQ VW�$OW�

0DUNpU�HW�SXQNW�LQGHQ�IRU�GLDJUDPPHW�HOOHU�
JUDIHQ���

9 OJ�HQ�IDUYH�IUD�IDUYHSDOHWWHQ�

9 OJ�HW�DQGHW�UHGLJHULQJVQXPPHU�IRU�DW�WLOI¡MH�HQ�
DQGHQ�IDUYH��9 OJ�GHUQ VW�)UHPK YHW�

9 OJ�HW�DQGHW�UHGLJHULQJVQXPPHU�

$QYHQG�)UHPK YHW��VRP�YLVW�L�WULQ���

1�*/(381.7���3HJ�Sn�EODQNH�RPUnGHU�Vn�ODQJW�
Y N�IUD�WHNVW�HOOHU�UDPPHQ�VRP�PXOLJW��QnU�GX�
GHILQHUHU�RPUnGHU�PHG�UHGLJHULQJVSHQQHQ�

1�*/(381.7��'HW�HU�EHGUH�DW�GHILQHUH�RPUnGHU�
PHG�UDPPHU�YHG�KM OS�DI�$OW��+YLV�GX�DQYHQGHU�
)LUNDQW�HOOHU�)ULKnQG��RPUnGH��NDQ�SODFHULQJHQ�
Sn�GHW�NRSLHUHGH�RPUnGH�YDULHUH�HQ�VPXOH�IUD�
RPUnGHW�Sn�RULJLQDOHQ�

%(0�5.��.RSLHQ�NDQ�KDYH�HQ�DIYLJHOVH�Sn�
����PP�

'HILQHULQJ�RJ�WLOI¡MHOVH�DI�IDUYHU�WLO�WHNVW

)RUVNHOOLJH�PHWRGHU�WLO�YDOJ�DI�RPUnGHW\SHU

$QYHQG�IXQNWLRQHQ�(QNHOW�IDUYHNRQYHUWHULQJ��
QnU�GX�I¡MHU�IDUYHU�WLO�WHNVW��'X�NDQ� QGUH�IDUYHQ�
Sn�WHNVW�HOOHU�ELOOHGHU�LQGHQ�IRU�GH�GHILQHUHGH�
UDPPHU�WLO�HQ�EHVWHPW�IDUYH��9 OJ�HQ�
RPUnGHW\SH��GHU�HU�YHOHJQHW�WLO�GRNXPHQWHW�
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1¡JOHSURFHGXUHU

+YLV�GX�¡QVNHU�DW�DQYHQGH�IDUYHU�WLO�WHNVW��GHU�LNNH�
HU�LQGUDPPHW��VNDO�GX�GHILQHUH�RPUnGHW\SH�PHG�
)LUNDQW�

9 OJ�)UHPK YHW��Y OJ�GHUQ VW�)LUNDQW�

'HILQpU�HW�RPUnGH�YHG�DW�PDUNHUH�WR�
SXQNWHU�GLDJRQDOW��GHU�LQGUDPPHU�WHNVWHQ��

9 OJ�HQ�IDUYH�IUD�IDUYHSDOHWWHQ�

+YLV�GX�¡QVNHU�DW�DQYHQGH�IDUYHU�WLO�WHNVW��GHU�HU�
LQGUDPPHW��VNDO�GX�GHILQHUH�RPUnGHW\SH�PHG�
$OW�

9 OJ�)UHPK YHW��Y OJ�GHUQ VW�$OW�

'HILQpU�HW�RPUnGH�YHG�DW�PDUNHUH�HW�SXQNW�
LQGHQ�IRU�UDPPHQ��

9 OJ�HQ�IDUYH�IUD�IDUYHSDOHWWHQ�

+YLV�GX�¡QVNHU�DW�DQYHQGH�IDUYHU�WLO�WHNVW��KYRU�GHU�
ILQGHV�ELOOHGHU�W W�Sn��VNDO�GX�GHILQHUH�
RPUnGHW\SH�PHG�)ULKnQG��RPUnGH�

9 OJ�)UHPK YHW��Y OJ�GHUQ VW�)ULKnQG��
RPUnGH�

'HILQpU�HW�RPUnGH�YHG�DW�PDUNHUH�IOHUH�
SXQNWHU��GHU�LQGUDPPHU�WHNVWHQ�

9 OJ�HQ�IDUYH�IUD�IDUYHSDOHWWHQ�
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$QYHQGHOVH�DI�IDUYHU�L�RPUnGHU��GHU�HU�VY UH�DW�GHILQHUH

1nU�GX�DQYHQGHU�IDUYHU�WLO�RPUnGHU��GHU�HU�VY UH�
DW�GHILQHUH�HOOHU�HU�PHJHW�VPn��I�HNV��NRUW���VNDO�GX�
I¡UVW�I¡MH�IDUYH�WLO�KHOH�GRNXPHQWHW��GHUQ VW�I¡MH�
KYLG�HOOHU�GHQ�¡QVNHGH�IDUYH�WLO�GH�RPUnGHU��GHU�
EHILQGHU�VLJ�XGHQ�IRU�

�

1¡JOHSURFHGXUH

1nU�GX�DQYHQGHU�IDUYHU�WLO�KHOH�RPUnGHW��L�GHWWH�
WLOI OGH�HW�NRUW���VNDO�GX�GHILQHUH�KHOH�RPUnGHW�
PHG�)LUNDQW��Vn�NRUWHW�PHGWDJHV��$QYHQG�
GHUQ VW�)UHPK YHW�WLO�KHOH�RPUnGHW�

9 OJ�)UHPK YHW��RJ�Y OJ�GHUQ VW�
)LUNDQW�

'HILQpU�HW�RPUnGH�YHG�DW�PDUNHUH�WR�
SXQNWHU��Vn�GHW�RPUnGH��GHU�HU�VY UW�DW�
GHILQHUH�HU�PHGWDJHW�

9 OJ�HQ�IDUYH�IUD�IDUYHSDOHWWHQ�

$QYHQG�<GHUVWH�RPUnGH�WLO�DW�I¡MH�KYLG�WLO�
RPUnGHUQH�XGHQ�IRU�XGHQ�DW�U¡UH�YHG�NRUWHW�

9 OJ�HW�DQGHW�UHGLJHULQJVQXPPHU�

9 OJ�)UHPK YHW��Y OJ�GHUQ VW�<GHUVWH�
RPUnGH�

'HILQpU�HW�RPUnGH�YHG�DW�PDUNHUH�HW�SXQNW�
L�GHW�RPUnGH��GHU�RPJLYHU�GH�RPUnGHU��GHU�
HU�VY UH�DW�GHILQHUH�

9 OJ�HQ�IDUYH�IUD�IDUYHSDOHWWHQ�



5(',*(5,1*67,36�2*�352%/(0/�61,1* ��� 9(-/('1,1*�7,/�5(',*(5,1*63/$'(1

�

�

�

�

�

�

)RUVW¡UUHOVH�HOOHU�FHQWUHULQJ�DI�HW�RPUnGH�Sn�HW�GRNXPHQW

9 OJ�$XWR�FHQWUpU�IRU�DW�FHQWUHUH�HW�RPUnGH�RJ�
IRUVW¡UUH�RPUnGHW�WLO�NRSLHULQJ��)XQNWLRQHQ�$XWR��
FHQWUpU�ILQGHV�Sn�IDQHQ�(NVWUD�IXQNWLRQHU�XQGHU�
0DUJLQIRUVN\GQLQJ�

1¡JOHSURFHGXUH

8GY OJ�GHW�UHOHYDQWH�RPUnGH�YHG�DW�Y OJH�6OHW�
XGHQ�IRU��GHILQpU�GHUQ VW�RPUnGHW�PHG�)LUNDQW�

9 OJ�6OHW�XGHQ�IRU��Y OJ�GHUQ VW�
)LUNDQW�

0DUNpU�WR�SXQNWHU��Vn�RPUnGHW�LQGUDPPHV�

9 OJ�0DUJLQIRUVN\GQLQJ�L�VN UPELOOHGHW�(NVWUD�
IXQNWLRQHU��9 OJ�GHUQ VW�$XWR�FHQWUpU�IRU�DW�
FHQWUHUH�RPUnGHW�Sn�NRSLHQ�

)RUVW¡U�GHW�XGYDOJWH�RPUnGH�YHG�DW�Y OJH�HQ��
5HGXNWLRQ�IRUVW¡UUHOVH�SURFHQWVDWV�L�
VN UPELOOHGHW�*UXQGO JJHQGH�NRSLIXQNWLRQHU�

1�*/(381.7��'X�NDQ�RSQn�IRUVNHOOLJH�
UHGLJHULQJVUHVXOWDWHU�YHG�DW�NRPELQHUH�HQ�U NNH�
IRUVNHOOLJH�IXQNWLRQHU�

.RSLpU�GHW�XGYDOJWH�RPUnGH�YHG�KM OS�DI�HQ�
GRNXPHQWW\SH��GHU�HU�YHOHJQHW�WLO�GHWWH�RPUnGH��
9 OJ�I�HNV��.RUW�VRP�2ULJLQDOW\SH�Sn�
VN UPELOOHGHW�%LOOHGNYDOLWHW�
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8QGHUWLGHQ�NDQ�GHU�IRUHNRPPH�XYHQWHGH�
UHVXOWDWHU�

%(0�5.��'HWWH�DIVQLW�EHVNULYHU�SUREOHPHU��VRP�
NDQ�RSVWn��KYLV�GX�LNNH�KDU�DQYHQGW�IXQNWLRQHQ�
)UHPK YHW�NRUUHNW�

)DUYHU�WLOI¡MHV�LNNH�DOOH�RPUnGHU

'HOH�DI�WHNVW�HOOHU�PLQGUH�RPUnGHU�EOLYHU�LNNH�
IUHPK YHW��VHOY�RP�)UHPK YHW�HU�YDOJW�IRU�DOOH�
RPUnGHU��,�GHWWH�WLOI OGH�I¡MHV�IDUYHU�WLO�PLQGUH�
RPUnGHU��GHU�HU�GHILQHUHW�PHG�)LUNDQW��GHUQ VW�
I¡MHV�IDUYH�WLO�RPUnGHU�LQGHQ�IRU�UDPPHQ��GHU�HU�
GHILQHUHW�PHG�$OW��$OOH�GHOH�EOLYHU�IDUYHODJW�

cUVDJHU�WLO�SUREOHPHW

+YLV�NRQWXUHQ�Sn�HW�RPUnGH�HU�����PP�HOOHU�
PLQGUH��UHJLVWUHUHU�UHGLJHULQJVSODGHQ�OLQLHUQH�
VRP�RYHUODSSHQGH�OLQLHU�L�VWHGHW�IRU�DW�UHJLVWUHUH�
HQ�UDPPH��6HOYRP�$OW�HU�YDOJW��EOLYHU�RPUnGHW�
LNNH�IDUYHODJW�

1¡JOHSURFHGXUH�

$QYHQG�)UHPK YHW�WLO�RPUnGHU��GHOH�RPJLYHW�DI�
FLUND�����PP�OXIW�HOOHU�PLQGUH���KYRU�GHU�PDQJOHU�
IDUYHU��9 OJ�)UHPK YHW��GHILQpU�GHUQ VW�
RPUnGHW�YHG�KM OS�DI�IXQNWLRQHQ�)LUNDQW��
RPUnGH�

9 OJ�)UHPK YHW��Y OJ�GHUQ VW�)LUNDQW��
RPUnGH�

0DUNpU�WR�SXQNWHU��Vn�WHNVWHQ�KDU�HQ�
EUHGGH�Sn�����PP�OXIW�HOOHU�PLQGUH��GHILQpU�
GHUQ VW�RPUnGHW��

9 OJ�HQ�IDUYH�IUD�IDUYHSDOHWWHQ�
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$QYHQG�VDPPH�IDUYH�WLO�KHOH�RPUnGHW��$QYHQG�
)UHPK YHW�LJHQ��GHW�I UGLJH�RXWSXW�KDU�LNNH�
QRJHQ�RPUnGHU��GHU�PDQJOHU�IDUYHG NQLQJ��'X�
VNDO�Y OJH�)UHPK YHW��GHUQ VW�PDUNHUH�HW�
SXQNW�LQGHQ�IRU�UDPPHQ��GHU�HU�GHILQHUHW�PHG�$OW�

9 OJ�HW�DQGHW�UHGLJHULQJVQXPPHU�

9 OJ�)UHPK YHW��Y OJ�GHUQ VW�$OW�

0DUNpU�HW�SXQNW�L�GRNXPHQWHW��GHILQpU�
GHUQ VW�HW�RPUnGH��

9 OJ�GHQ�VDPPH�IDUYH�Sn�IDUYHSDOHWWHQ��
VRP�GX�YDOJWH�L�WULQ���

)DUYHU�WLOI¡MHV�RPUnGHU��GHU�LNNH�HU�GHILQHUHW

+YLV�IDUYHU�WLOI¡MHV�RPUnGHU��VRP�GX�LNNH�KDU�
GHILQHUHW��NDQ�GHW�VN\OGHV�GHQ�PnGH��KYRUSn�GX�
KDU�PDUNHUHW�HW�VWHG�L�GRNXPHQWHW��HOOHU�KYRUGDQ�
GX�KDU�GHILQHUHW�HW�RPUnGH�

3UREOHP��)DUYHU�WLOI¡MHV�IRUNHUW�L�KHOH�RPUnGHW

cUVDJ��/LQLHQ��GHU�GHILQHUHU�UDPPHQ��NDQ�
Y UH�EUXGW�HOOHU�HU�IRU�W\QG���

/¡VQLQJ��6¡UJ�IRU��DW�OLQLHQ�HU�XEUXGW��HOOHU�J¡U�
OLQLHQ�W\NNHUH�



9(-/('1,1*�7,/�5(',*(5,1*63/$'(1 ��� 5(',*(5,1*67,36�2*�352%/(0/�61,1*

�

�

�

���

3UREOHP��)UHPK YHW�HU�YDOJW�IRU�HW�RPUnGH�
LQGHQ�IRU�UDPPHQ��PHQ�GHW�HU�NXQ�GHOH�DI�WHNVWHQ��
GHU�IDUYHO JJHV�

cUVDJ��'HW�SXQNW��VRP�GX�KDU�PDUNHUHW��NDQ�
Y UH�IRU�W W�Sn�WHNVWHQ��HOOHU�GRNXPHQWHW�HU�
ODJW�IRUNHUW�Sn�JODVSODGHQ���

/¡VQLQJ��

3HJ�Sn�EODQNH�RPUnGHU�Y N�IUD�WHNVWHQ�
HOOHU�UDPPHQ��QnU�GX�PDUNHUHU�HW�SXQNW�
PHG�UHGLJHULQJVSHQQHQ�

/ J�GRNXPHQWHW�ULJWLJW�Sn�JODVSODGHQ�

3UREOHP��(Q�IDUYH�WLOI¡MHV�HW�KHOW�RPUnGH�LQGHQ�IRU�
UDPPHQ��PHQ�GHW�HU�NXQ�HQ�GHO�DI�RPUnGHW��VRP�
VNDO�IDUYHO JJHV�

cUVDJ��'D�OLQLHUQH�Sn�GHQ�LQGUH�RJ�\GUH���
ILUNDQW�VW¡GHU�VDPPHQ��EOLYHU�RPUnGHUQH�
UHJLVWUHUHW��1nU�WHNVWHQ�HU�PHJHW�W W�Sn�GHQ�
\GUH�UDPPH��UHJLVWUHUHV�WHNVWHQ��VRP�RP�GHQ�
HU�NQ\WWHW�WLO�UDPPHQ���

/¡VQLQJ��'HILQpU�GHW�LQGUH�RPUnGH�PHG�$OW�
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:HOZ\Q�*DUGHQ�&LW\
+HUWIRUGVKLUH
$/���+(
(1*/$1'

���3�����


