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)1
V�NRQYHQWLRQ�PRG�WRUWXU�RJ�DQGHQ�JUXVRP�
XPHQQHVNHOLJ�HOOHU�QHGY¨UGLJHQGH�EHKDQGOLQJ�HOOHU
VWUDI�������
b�
'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�

VRP�ILQGHU��DW�L�RYHUHQVVWHPPHOVH�PHG�GH�L�'H�IRUHQHGH�1DWLRQHUV�SDJW�HUNO¨UHGH�SULQFLSSHU�HU
DQHUNHQGHOVHQ�DI�KHOH�PHQQHVNHKHGHQV�OLJH�RJ�XPLVWHOLJH�UHWWLJKHGHU�JUXQGODJHW�IRU�IULKHG�
UHWI¨UGLJKHG�RJ�IUHG�L�YHUGHQ�

VRP�DQHUNHQGHU��DW�GLVVH�UHWWLJKHGHU�KLGUºUHU�IUD�GHW�HQNHOWH�PHQQHVNHV�QDWXUOLJH�Y¨UGLJKHG�

VRP�HUNHQGHU��DW�'H�IRUHQHGH�1DWLRQHUV�SDJW��VSHFLHOW�DUWLNHO�����S§O¨JJHU�VWDWHUQH�DW�IUHPPH�GHQ
DOPLQGHOLJH�UHVSHNW�IRU�RJ�RYHUKROGHOVH�DI�PHQQHVNHUHWWLJKHGHU�RJ�JUXQGO¨JJHQGH
IULKHGVUHWWLJKHGHU�
XQGHU�KHQV\QWDJHQ�WLO�DUWLNHO���L�9HUGHQVHUNO¨ULQJHQ�RP�0HQQHVNHUHWWLJ�KHGHUQH�RJ�DUWLNHO���L�'HQ
LQWHUQDWLRQDOH�NRQYHQWLRQ�RP�ERUJHUOLJH�RJ�SROLWLVNH�5HWWLJKHGHU��VRP�EHJJH�EHVWHPPHU��DW�LQJHQ
P§�XQGHUNDVWHV�WRUWXU�HOOHU�JUXVRP��XPHQQHVNHOLJ�HOOHU�QHGY¨UGLJHQGH�EHKDQGOLQJ�HOOHU�VWUDI��RJ

XQGHU�KHQV\QWDJHQ�WLO�HUNO¨ULQJHQ�RP�EHVN\WWHOVH�DI�DOOH�PHQQHVNHU�PRG�WRUWXU�HOOHU�DQGHQ�JUXVRP�
XPHQQHVNHOLJ�HOOHU�QHGY¨UGLJHQGH�EHKDQGOLQJ�HOOHU�VWUDI��YHGWDJHW�DI�*HQHUDOIRUVDPOLQJHQ�GHQ���
GHFHPEHU������

RJ�VRP�ºQVNHU�DW�XGºYH�HQ�PHUH�HIIHNWLY�LQGVDWV�L�NDPSHQ�PRG�WRUWXU�RJ�DQGHQ�JUXVRP�
XPHQQHVNHOLJ�HOOHU�QHGY¨UGLJHQGH�EHKDQGOLQJ�HOOHU�VWUDI�RYHU�KHOH�YHUGHQ�

HU�EOHYHW�HQLJH�RP�IºOJHQGH�

.$3,7(/�,

$UWLNHO��
���,�GHQQH�NRQYHQWLRQ�EHW\GHU�XGWU\NNHW�}WRUWXUm�HQKYHU�KDQGOLQJ��YHG�KYLONHQ�VW¨UN�VPHUWH�HOOHU
OLGHOVH��HQWHQ�I\VLVN�HOOHU�PHQWDO��EHYLGVW�S§IºUHV�HQ�SHUVRQ�PHG�GHW�IRUP§O�DW�IUHPVNDIIH
RSO\VQLQJHU�HOOHU�HQ�WLOVW§HOVH�IUD�GHQQH�HOOHU�HQ�WUHGLHPDQG��DW�VWUDIIH�KDP�IRU�HQ�KDQGOLQJ��VRP�KDQ
VHOY�HOOHU�HQ�WUHGLHPDQG�KDU�EHJ§HW�HOOHU�PLVW¨QNHV�IRU�DW�KDYH�EHJ§HW��HOOHU�DW�VNU¨PPH�HOOHU
O¨JJH�WYDQJ�S§�KDP�HOOHU�HQ�WUHGLHPDQG��HOOHU�DI�QRJHQ�JUXQG�EDVHUHW�S§�QRJHQ�IRUP�IRU
IRUVNHOVEHKDQGOLQJ��Q§U�HQ�V§GDQ�VPHUWH�HOOHU�OLGHOVH�S§IºUHV�DI�HOOHU�S§�RSIRUGULQJ�DI�HQ�RIIHQWOLJ
DQVDW�HOOHU�HQ�DQGHQ�SHUVRQ��GHU�YLUNHU�L�HPEHGV�PHGIºU�HOOHU�PHG�HQ�V§GDQ�SHUVRQV�VDPW\NNH�HOOHU
LQGYLOOLJHOVH��6PHUWH�HOOHU�OLGHOVH��GHU�DOHQH�HU�HQ�QDWXUOLJ�HOOHU�WLOI¨OGLJ�IºOJH�HOOHU�GHO�DI�ORYOLJH
VDQNWLRQHU��HU�LNNH�RPIDWWHW�
���'HQQH�DUWLNHO�HU�XGHQ�YLUNQLQJ�IRU�HWKYHUW�IRONHUHWOLJW�LQVWUXPHQW�HOOHU�QDWLRQDO�ORYJLYQLQJ��VRP
LQGHKROGHU�HOOHU�NDQ�LQGHKROGH�YLGHUHJ§HQGH�EHVWHPPHOVHU�

$UWLNHO��
���(QKYHU�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDW�WU¨IIHU�YLUNQLQJVIXOGH�ORYJLYQLQJVP¨VVLJH�
DGPLQLVWUDWLYH��MXULGLVNH�HOOHU�DQGUH�IRUDQVWDOWQLQJHU�IRU�DW�IRUKLQGUH�WRUWXUKDQGOLQJHU�S§�HWKYHUW
WHUULWRULXP�XQGHU�GHQV�MXULVGLNWLRQ�
���,QJHQ�V¨UOLJH�RPVW¨QGLJKHGHU�DI�QRJHQ�DUW��KYHUNHQ�NULJVWLOVWDQG�HOOHU�WUXVVHO�RP�NULJ��LQGUH
SROLWLVN�XVWDELOLWHW�HOOHU�QRJHQ�DQGHQ�RIIHQWOLJ�QºGVWLOVWDQG�NDQ�S§EHU§EHV�WLO�UHWI¨UGLJJºUHOVH�DI
WRUWXU�
���(Q�EHIDOLQJ�IUD�HQ�RYHURUGQHW�HOOHU�HQ�RIIHQWOLJ�P\QGLJKHG�NDQ�LNNH�S§EHU§EHV�WLO�UHWI¨UGLJJºUHOVH
DI�WRUWXU�

$UWLNHO��
���,QJHQ�GHOWDJHQGH�VWDW�P§�XGYLVH��WLOEDJHOHYHUH��}UHIRXOHUHm��HOOHU�XGOHYHUH�HQ�SHUVRQ�WLO�HQ�DQGHQ
VWDW��KYRU�GHU�HU�Y¨JWLJH�JUXQGH�IRU�DW�DQWDJH��DW�KDQ�YLO�Y¨UH�L�IDUH�IRU�DW�EOLYH�XQGHUNDVWHW�WRUWXU�
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���0HG�KHQEOLN�S§�DW�YXUGHUH��RP�GHU�IRUHOLJJHU�V§GDQQH�JUXQGH��VNDO�GH�NRPSHWHQWH�P\QGLJKHGHU
WDJH�DOOH�GH�UHOHYDQWH�RPVW¨QGLJKHGHU�L�EHWUDJWQLQJ��KHUXQGHU�RP�GHU�L�GHQ�S§J¨OGHQGH�VWDW�HU�HW
IDVW�PºQVWHU�DI�DOYRUOLJH��§EHQEDUH�HOOHU�PDVVLYH�NU¨QNHOVHU�DI�PHQQHVNHUHWWLJKHGHUQH�

$UWLNHO��
���(QKYHU�GHOWDJHQGH�VWDW�VNDO�VLNUH��DW�HQKYHU�WRUWXUKDQGOLQJ�HU�VWUDIEDU�L�RYHUHQVVWHPPHOVH�PHG
VWUDIIHORYJLYQLQJHQ��7LOVYDUHQGH�J¨OGHU�IRU�IRUVºJ�S§�DW�XGºYH�WRUWXU�RJ�IRU�KDQGOLQJHU�EHJ§HW�DI
HQKYHU�SHUVRQ��VRP�XGJºU�PHGGHODJWLJKHG�HOOHU�GHOWDJHOVH�L�WRUWXU�
���(QKYHU�GHOWDJHQGH�VWDW�VNDO�JºUH�GLVVH�KDQGOLQJHU�VWUDIEDUH�PHG�SDVVHQGH�VWUDI�XQGHU�KHQV\Q�WLO
GHUHV�DOYRUOLJH�QDWXU�

$UWLNHO��
���(QKYHU�GHOWDJHQGH�VWDW�VNDO�WDJH�V§GDQQH�IRUKROGVUHJOHU��VRP�YLO�Y¨UH�QºGYHQGLJH�IRU�DW�VLNUH�VLQ
MXULVGLNWLRQ�RYHU�GH�RYHUWU¨GHOVHU��VRP�HU�Q¨YQW�L�DUWLNHO���L�IºOJHQGH�WLOI¨OGH�
D��1§U�RYHUWU¨GHOVHUQH�HU�EHJ§HW�S§�QRJHW�WHUULWRULXP�XQGHU�GHQV�MXULVGLNWLRQ�HOOHU�RP�ERUG�S§�HW
VNLE�HOOHU�IO\��VRP�HU�LQGUHJLVWUHUHW�L�GHQ�S§J¨OGHQGH�VWDW�
E��1§U�GHQ�S§VW§HGH�ORYRYHUWU¨GHU�HU�VWDWVERUJHU�L�GHQ�S§J¨OGHQGH�VWDW�
F��1§U�RIIHUHW�HU�VWDWVERUJHU�L�GHQ�S§J¨OGHQGH�VWDW��V§IUHPW�VWDWHQ�DQVHU�GHW�IRU�KHQVLJWVP¨VVLJW�
���(QKYHU�GHOWDJHQGH�VWDW�VNDO�OLJHOHGHV�WDJH�V§GDQQH�IRUKROGVUHJOHU��VRP�YLO�Y¨UH�QºGYHQGLJH�IRU�DW
IDVWV¨WWH�VLQ�MXULVGLNWLRQ�RYHU�V§GDQQH�IRUEU\GHOVHU�L�WLOI¨OGH�KYRU�GHQ�S§VW§HGH�ORYRYHUWU¨GHU
EHILQGHU�VLJ�S§�QRJHW�WHUULWRULXP�XQGHU�GHQV�MXULVGLNWLRQ��RJ�KYRU�GHQ�S§J¨OGHQGH�VWDW�LNNH
XGOHYHUHU�KDP�L�RYHUHQVVWHPPHOVH�PHG�DUWLNHO���WLO�QRJHQ�DI�GH�L�GHQQH�DUWLNHOV�VWN����Q¨YQWH
VWDWHU�
���'HQQH�NRQYHQWLRQ�XGHOXNNHU�LNNH�UHWVIRUIºOJQLQJ�L�RYHUHQVVWHPPHOVH�PHG�QDWLRQDO�UHW�

$UWLNHO��
���(QKYHU�GHOWDJHQGH�VWDW�S§�KYLV�WHUULWRULXP��GHU�EHILQGHU�VLJ�HQ�SHUVRQ��GHU�S§VW§V�DW�KDYH�EHJ§HW
HQ�IRUEU\GHOVH�VRP�Q¨YQW�L�DUWLNHO����VNDO�WDJH�KDP�L�IRUYDULQJ�HOOHU�WDJH�DQGUH�ORYOLJH
IRUDQVWDOWQLQJHU�L�DQYHQGHOVH�IRU�DW�VLNUH�KDQV�WLOVWHGHY¨UHOVH��Q§U�GHQ��HIWHU�HQ�XQGHUVº�JHOVH�DI
WLOJ¨QJHOLJH�RSO\VQLQJHU��ILQGHU��DW�RPVW¨QGLJKHGHUQH�EHUHWWLJHU�KHUWLO��)RUYDULQJ�RJ�DQGUH
UHWVPLGOHU�VNDO�IRUHWDJHV�VRP�IRUHVNUHYHW�L�VWDWHQV�ORYJLYQLQJ��PHQ�P§�NXQ�IRUWV¨WWHV�V§�O¨QJH��GHW
HU�QºGYHQGLJW�IRU�DW�PXOLJJºUH�LY¨UNV¨WWHOVH�DI�VWUDIIHUHWOLJ�UHWVIRUIºOJQLQJ�HOOHU
XGOHYHULQJVSURFHGXUH�
���(Q�V§GDQ�VWDW�VNDO�ºMHEOLNNHOLJ�IRUHWDJH�HQ�IRUHOºELJ�XQGHUVºJHOVH�DI�GH�IDNWLVNH�IRUKROG�
���(QKYHU�SHUVRQ��VRP�HU�L�IRUYDULQJ�L�RYHUHQVVWHPPHOVH�PHG�GHQQH�DUWLNHOV�VWN�����VNDO�KDYH�ELVWDQG
WLO�ºMHEOLNNHOLJ�DW�NRPPH�L�NRQWDNW�PHG�GHQ�Q¨UPHVWH�EHKºULJH�UHSU¨VHQWDQW�IRU�GHQ�VWDW��KYRUL�KDQ
HU�VWDWVERUJHU��HOOHU��KYLV�KDQ�HU�VWDWVOºV��PHG�UHSU¨VHQWDQWHQ�IRU�GHQ�VWDW��KYRU�KDQ�V¨GYDQOLJYLV
RSKROGHU�VLJ�
���1§U�HQ�VWDW�L�RYHUHQVVWHPPHOVH�PHG�GHQQH�DUWLNHO�KDU�WDJHW�HQ�SHUVRQ�L�IRUYDULQJ��VNDO�GHQ
ºMHEOLNNHOLJ�PHGGHOH�GH�VWDWHU��GHU�HU�Q¨YQW�L�DUWLNHO����VWN�����DW�HQ�V§GDQ�SHUVRQ�HU�WDJHW�L�IRUYDULQJ
RJ�RP�GH�RPVW¨QGLJKHGHU��GHU�EHJUXQGHU�KDQV�IULKHGVEHUºYHOVH��'HQ�VWDW��GHU�IRUHWDJHU�GHQ
LQGOHGHQGH�XQGHUVºJHOVH��VRP�HU�RPWDOW�L�GHQQH�DUWLNHOV�VWN�����VNDO�ºMHEOLNNHOLJ
PHGGHOH�UHVXOWDWHUQH�WLO�GH�RPWDOWH�VWDWHU�RJ�VNDO�WLONHQGHJLYH��RP�GHQ�KDU�WLO�KHQVLJW�DW�XGºYH
MXULVGLNWLRQ�

$UWLNHO��
���'HQ�GHOWDJHQGH�VWDW��XQGHU�KYLV�MXULVGLNWLRQ�GHU�EHILQGHU�VLJ�HQ�SHUVRQ��VRP�S§VW§V�DW�KDYH
EHJ§HW�HQ�RYHUWU¨GHOVH�VRP�Q¨YQW�L�DUWLNHO����VNDO�L�GH�L�DUWLNHO���RPWDOWH�WLOI¨OGH�RYHUJLYH�VDJHQ�WLO
VLQH�NRPSHWHQWH�P\QGLJKHGHU�PHG�KHQEOLN�S§�UHWVIRUIºOJQLQJ��PHGPLQGUH�GHQ�XGOHYHUHU�KDP�
���'LVVH�P\QGLJKHGHU�WU¨IIHU�GHUHV�EHVOXWQLQJ�S§�VDPPH�P§GH�VRP�L�WLOI¨OGH�DI�HQ�DOPLQGHOLJ
RYHUWU¨GHOVH�DI�DOYRUOLJ�NDUDNWHU�LIºOJH�GHQ�S§J¨OGHQGH�VWDWV�ORYJLYQLQJ��,�GH�L�DUWLNHO����VWN����
Q¨YQWH�WLOI¨OGH�VNDO�GH�EHYLVNUDY��GHU�HU�S§NU¨YHW�IRU�UHWVIRUIºOJQLQJ�RJ�GRPVI¨OGHOVH��S§�LQJHQ
P§GH�Y¨UH�PLQGUH�VWUHQJH�HQG�GH��GHU�J¨OGHU�L�GH�WLOI¨OGH��GHU�HU�Q¨YQW�L�DUWLNHO����VWN����
���(QKYHU�SHUVRQ��PRG�KYHP�GHU�HU�LQGOHGW�UHWVIRUIºOJQLQJ�L�IRUELQGHOVH�PHG�GH�RYHUWU¨GHOVHU��GHU�HU
RPWDOW�L�DUWLNHO����VNDO�VLNUHV�HQ�UHWI¨UGLJ�EHKDQGOLQJ�JHQQHP�KHOH�UHWVIRUIºOJQLQJHQ�

$UWLNHO��
���'H�RYHUWU¨GHOVHU��GHU�HU�Q¨YQW�L�DUWLNHO����VNDO�DQVHV�IRU�DW�Y¨UH�RPIDWWHW�DI�EHVWHPPHOVHUQH�RP
XGOHYHULQJ�L�HQKYHU�XGOHYHULQJVDIWDOH�PHOOHP�GH�GHOWDJHQGH�VWDWHU��'H�GHOWDJHQGH�VWDWHU�IRUSOLJWHU
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VLJ�WLO�DW�LQGGUDJH�V§GDQQH�RYHUWU¨GHOVHU�XQGHU�EHVWHPPHOVHUQH�RP�XGOHYHULQJ�L�HQKYHU
XGOHYHULQJVDIWDOH��GHU�P§WWH�EOLYH�LQGJ§HW�PHOOHP�GHP�
���+YLV�HQ�GHOWDJHQGH�VWDW��VRP�JºU�XGOHYHULQJ�EHWLQJHW�DI�HQ�DIWDOH��PRGWDJHU�HQ�DQPRGQLQJ�RP
XGOHYHULQJ�IUD�HQ�DQGHQ�GHOWDJHQGH�VWDW�PHG�KYLONHQ�GHQ�LNNH�KDU�QRJHQ�XGOHYHULQJVDIWDOH��NDQ�GHQ
DQVH�GHQQH�NRQYHQWLRQ�VRP�UHWOLJW�JUXQGODJ�IRU�XGOHYHULQJ�IRU�V§GDQQH�RYHUWU¨GHOVHU��8GOHYHULQJ
VNHU�XQGHU�LDJWWDJHOVH�DI�GH�DQGUH�EHWLQJHOVHU��GHU�HU�IRUHVNUHYHW�L�GHQ
DQPRGHGH�VWDWV�ORYJLYQLQJ�
���'H�GHOWDJHQGH�VWDWHU��GHU�LNNH�JºU�XGOHYHULQJ�EHWLQJHW�DI�HQ�DIWDOH��VNDO�DQHUNHQGH�V§GDQQH
RYHUWU¨GHOVHU�VRP�RYHUWU¨GHOVHU��GHU�KMHPOHU�XGOHYHULQJ�PHOOHP�GHP��XQGHU�LDJWWDJHOVH�DI�GH
EHWLQJHOVHU��GHU�HU�IRUHVNUHYHW�L�GHQ�DQPRGHGH�VWDWV�ORYJLYQLQJ�
���6§GDQQH�RYHUWU¨GHOVHU�VNDO�EHKDQGOHV�PHG�KHQEOLN�S§�XGOHYHULQJ�PHOOHP�GH�GHOWDJHQGH�VWDWHU�
VRP�RP�GH�HU�EOHYHW�EHJ§HW�LNNH�DOHQH�S§�GHW�VWHG��KYRU�GH�HU�VNHW��PHQ�RJV§�S§�GH�VWDWHUV
WHUULWRULXP��VRP�VNDO�LQGUHWWH�GHUHV�MXULVGLNWLRQ�L�RYHUHQVVWHPPHOVH�PHG�DUWLNHO����VWN����

$UWLNHO��
���'H�GHOWDJHQGH�VWDWHU�VNDO�\GH�KLQDQGHQ�PHVW�PXOLJ�ELVWDQG�L�IRUELQGHOVH�PHG�VWUDIIRUIºOJQLQJ�
PHG�KHQV\Q�WLO�QRJHQ�DI�GH�RYHUWU¨GHOVHU��GHU�HU�Q¨YQW�L�DUWLNHO����KHUXQGHU�WLOYHMHEULQJHOVH�DI�DOOH
GH�EHYLVHU��GHU�HU�WLO�GHUHV�U§GLJKHG�RJ�QºGYHQGLJH�IRU�UHWVIRUIºOJQLQJHQ�
���'H�GHOWDJHQGH�VWDWHU�VNDO�RSI\OGH�GHUHV�IRUSOLJWHOVHU�LIºOJH�GHQQH�DUWLNHOV�VWN����L
RYHUHQVVWHPPHOVH�PHG�HQKYHU�WUDNWDW�RP�JHQVLGLJ�UHWOLJ�ELVWDQG��GHU�P§WWH�EHVW§�LPHOOHP�GHP�

$UWLNHO���
���(QKYHU�GHOWDJHQGH�VWDW�VNDO�VLNUH��DW�XQGHUYLVQLQJ�RJ�RSO\VQLQJ�YHGUºUHQGH�IRUEXGHW�PRG�WRUWXU
LQGJ§U�L�XQGHUYLVQLQJ�RJ�WU¨QLQJ�DI�FLYLOW�HOOHU�PLOLW¨UW�UHWVK§QGK¨YHOVHVSHUVRQDOH��O¨JHOLJW
SHUVRQDOH��RIIHQWOLJW�DQVDWWH�RJ�DQGUH�SHUVRQHU��VRP�P§WWH�Y¨UH�LQYROYHUHW�L�IRUYDULQJ��IRUKºU�HOOHU
EHKDQGOLQJ�DI�HQKYHU�SHUVRQ��VRP�HU�XQGHUNDVWHW�HQKYHU�IRUP�IRU�DQKROGHOVH�
WLOEDJHKROGHOVH�HOOHU�I¨QJVOLQJ�
���(QKYHU�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDW�VNDO�PHGWDJH�GHWWH�IRUEXG�L�GH�UHJOHU�HOOHU
UHWQLQJVOLQMHU��GHU�HU�XGVWHGW�PHG�KHQEOLN�S§�V§GDQQH�SHUVRQHUV�SOLJWHU�RJ�IXQNWLRQHU�

$UWLNHO���
(QKYHU�GHOWDJHQGH�VWDW�VNDO�WLO�VWDGLJKHG�RJ�V\VWHPDWLVN�JHQQHPJ§�UHJOHU�YHGUºUHQGH�IRUKºU�
UHWQLQJVOLQMHU��PHWRGHU�RJ�SUDNVLV�V§YHO�VRP�IRUDQVWDOWQLQJHU�YHGUºUHQGH�IRUYDULQJ�RJ�EHKDQGOLQJ�DI
SHUVRQHU��VRP�HU�XQGHUNDVWHW�QRJHQ�IRUP�IRU�DQKROGHOVH��WLOEDJHKROGHOVH�HOOHU�I¨QJVOLQJ�S§�HWKYHUW
WHUULWRULXP�XQGHU�GHQV�MXULVGLNWLRQ�PHG�KHQEOLN�S§�DW�IRUHE\JJH�QRJHW�WLOI¨OGH�DI
WRUWXU�

$UWLNHO���
(QKYHU�GHOWDJHQGH�VWDW�VNDO�VLNUH��DW�GHQV�NRPSHWHQWH�P\QGLJKHGHU�KXUWLJW�LY¨UNV¨WWHU�HQ�XSDUWLVN
XQGHUVºJHOVH�L�HWKYHUW�WLOI¨OGH��KYRU�GHU�HU�ULPHOLJ�JUXQG�WLO�DW�DQWDJH��DW�HQ�WRUWXUKDQGOLQJ�HU�EHJ§HW
S§�QRJHW�WHUULWRULXP�XQGHU�GHQV�MXULVGLNWLRQ�

$UWLNHO���
(QKYHU�GHOWDJHQGH�VWDW�VNDO�VLNUH��DW�HQKYHU�SHUVRQ��VRP�K¨YGHU��DW�KDQ�KDU�Y¨UHW�XQGHUNDVWHW
WRUWXU�S§�QRJHW�WHUULWRULXP�XQGHU�GHQV�MXULVGLNWLRQ��KDU�UHW�WLO�DW�NODJH�WLO�RJ�I§�VLQ�VDJ�XQGHUVºJW
KXUWLJW�RJ�XSDUWLVN�DI�GHQV�NRPSHWHQWH�P\QGLJKHGHU��'HU�VNDO�WDJHV�VNULGW�WLO�DW�VLNUH��DW�NODJHUHQ�RJ
YLGQHUQH�EHVN\WWHV�PRG�HQKYHU�PLVKDQGOLQJ�HOOHU�WUXVVHO�VRP�IºOJH�DI�NODJHQ�HOOHU�HQ�DIJLYHW
YLGQHIRUNODULQJ�

$UWLNHO���
���(QKYHU�GHOWDJHQGH�VWDW�VNDO�L�VLW�UHWVV\VWHP�VLNUH��DW�HW�RIIHU�IRU�HQ�WRUWXUKDQGOLQJ�RSQ§U
RSUHMVQLQJ�RJ�KDU�HQ�HNVHJLEHO�UHW�WLO�ULPHOLJ�RJ�WLOVWU¨NNHOLJ�HUVWDWQLQJ�RJ�KHUXQGHU�PLGOHU�WLO�HQ�V§
IXOGVW¨QGLJ�UHKDELOL�WHULQJ�VRP�PXOLJ��,�WLOI¨OGH�DI�HW�RIIHUV�GºG�VRP�IºOJH�DI�HQ�WRUWXUKDQG�OLQJ��VNDO
GH��VRP�KDQ�KDU�IRUVºUJHUSOLJW�RYHUIRU��Y¨UH�EHUHWWLJHW�WLO�HUVWDWQLQJ�
���,QWHW�L�GHQQH�DUWLNHO�VNDO�S§YLUNH�QRJHQ�UHW�WLO�HUVWDWQLQJ��GHU�P§WWH�WLONRPPH�RIIHUHW�HOOHU�DQGUH
SHUVRQHU�LIºOJH�QDWLRQDO�ORYJLYQLQJ�

$UWLNHO���
(QKYHU�GHOWDJHQGH�VWDW�VNDO�VLNUH��DW�HQKYHU�XGWDOHOVH��RP�KYLONHQ�GHW�HU�IDVWVO§HW��DW�GHQ�HU�DIJLYHW
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VRP�IºOJH�DI�WRUWXU��LNNH�NDQ�S§EHU§EHV�VRP�EHYLV�L�QRJHQ�SURFHV�XQGWDJHQ�PRG�HQ�SHUVRQ��GHU�HU
WLOWDOW�IRU�WRUWXU��VRP�EHYLV�IRU��DW�XGWDOHOVHQ�HU�DIJLYHW�

$UWLNHO���
���(QKYHU�GHOWDJHQGH�VWDW�VNDO�S§�HWKYHUW�WHUULWRULXP�XQGHU�VLQ�MXULVGLNWLRQ�S§WDJH�VLJ�DW�IRUKLQGUH
DQGUH�KDQGOLQJHU��VRP�LQGHE¨UHU�JUXVRP��XPHQQHVNHOLJ�HOOHU�QHGY¨UGLJHQGH�EHKDQGOLQJ�HOOHU�VWUDI�
VRP�LNNH�XGJºU�WRUWXU�VRP�GHILQHUHW�L�DUWLNHO����Q§U�V§GDQQH�KDQGOLQJHU�HU�IRUHWDJHW�DI�HOOHU�S§
RSIRUGULQJ�DI�HQ�RIIHQWOLJ�DQVDW�HOOHU�HQ�DQGHQ�SHUVRQ��GHU�YLUNHU�L�HPEHGV
PHGIºU�HOOHU�PHG�HQ�V§GDQ�SHUVRQV�VDPW\NNH�HOOHU�LQGYLOOLJHOVH��,�V¨UGHOHVKHG�VNDO�GH�IRUSOLJWHOVHU�
GHU�HU�LQGHKROGW�L�DUWLNOHUQH������������RJ����DQYHQGHV�V§OHGHV��DW�KHQYLVQLQJHU�WLO�DQGUH�IRUPHU�IRU
JUXVRP��XPHQQHVNHOLJ�HOOHU�QHGY¨UGLJHQGH�EHKDQGOLQJ�HOOHU�VWUDI�WU¨GHU�L�VWHGHW�IRU�KHQYLVQLQJHU�WLO
WRUWXU�
���)RUKROGVUHJOHUQH�L�GHQQH�NRQYHQWLRQ�HU�XGHQ�SU¨MXGLFHUHQGH�YLUNQLQJ�IRU�EHVWHPPHOVHUQH�L�QRJHW
DQGHW�IRONHUHWOLJW�LQVWUXPHQW�HOOHU�QDWLRQDO�ORYJLYQLQJ��GHU�IRUE\GHU�JUXVRP��XPHQQHVNHOLJ�HOOHU
QHGY¨UGL�JHQGH�EHKDQGOLQJ�HOOHU�VWUDI��HOOHU�VRP�YHGUºUHU�XGOHYHULQJ�HOOHU�XGYLVQLQJ�

.$3,7(/�,,

$UWLNHO���
���'HU�RSUHWWHV�HQ�NRPLWH�PRG�WRUWXU��L�GHW�IºOJHQGH�EHWHJQHW�.RPLWHHQ���GHU�VNDO�YDUHWDJH�GH
QHGHQIRU�IDVWVDWWH�RSJDYHU��.RPLWHHQ�VNDO�EHVW§�DI�WL�HNVSHUWHU�DI�KºM�PRUDOVN�DQVHHOVH��VRP�KDU
VDJNXQGVNDE�PHG�KHQV\Q�WLO�PHQQHVNHUHWWLJKHGHU��'H�VNDO�YLUNH�L�GHUHV�SHUVRQOLJH�HJHQVNDE�
(NVSHUWHUQH�Y¨OJHV�DI�GH�GHOWDJHQGH�VWDWHU��XQGHU�KHQV\QWDJHQ�WLO�OLJHOLJ�JHRJUDILVN
IRUGHOLQJ�RJ�WLO�IRUGHOHQ�YHG�DW�QRJOH�DI�PHGOHPPHUQH�KDU�MXULGLVN�HUIDULQJ�
���.RPLWHHQV�PHGOHPPHU�Y¨OJHV�YHG�KHPPHOLJ�DIVWHPQLQJ�S§�JUXQGODJ�DI�HQ�IRUWHJQHOVH�RYHU
SHUVRQHU��GHU�HU�LQGVWLOOHW�DI�GH�GHOWDJHQGH�VWDWHU��(QKYHU�GHOWDJHQGH�VWDW�NDQ�LQGVWLOOH�HQ�SHUVRQ�
GHU�HU�VWDWVERUJHU�L�GHQ�S§J¨OGHQGH�VWDW��'H�GHOWDJHQGH�VWDWHU�VNDO�Y¨UH�RSP¨UNVRPPH�S§
IRUGHOHQ�YHG�DW�LQGVWLOOH�SHUVRQHU��GHU�RJV§�HU�PHGOHPPHU�DI�0HQQHVNHUHWWLJKHGVNRPLWHHQ��GHU�HU
RSUHWWHW�XQGHU�GHQ�LQWHUQDWLRQDOH�NRQYHQWLRQ�RP�ERUJHUOLJH�RJ�SROLWLVNH�UHWWLJKHGHU��RJ�VRP�HU�YLOOLJH
WLO�DW�YLUNH�L�.RPLWHHQ�PRG�7RUWXU�
���9DOJ�DI�.RPLWHHQV�PHGOHPPHU�ILQGHU�VWHG�KYHUW�DQGHW�§U�S§�HW�DI�'H�IRUHQHGH�1DWLRQHUV
*HQHUDOVHNUHW¨U�LQGNDOGW�PºGH�PHOOHP�GH�GHOWDJHQGH�VWDWHU��9HG�GLVVH�PºGHU��GHU�IRU�DW�Y¨UH
EHVOXWQLQJVG\JWLJH�NU¨YHU�GHOWDJHOVH�DI�WR�WUHGMHGHOH�DI�GH�GHOWDJHQGH�VWDWHU��LQGY¨OJHV�L�.RPLWHHQ
GH�SHUVRQHU��GHU�RSQ§U�IOHVW�VWHPPHU�RJ�HW�DEVROXW�IOHUWDO�DI�GH�VWHPPHU��GHU�DIJLYHV
DI�GH�WLOVWHGHY¨UHQGH�RJ�VWHPPHDIJLYHQGH�UHSU¨VHQWDQWHU�IRU�GHOWDJHUVWDWHUQH�
���'HW�IºUVWH�YDOJ�ILQGHU�VWHG�VHQHVW�VHNV�P§QHGHU�HIWHU�GHQQH�NRQYHQWLRQV�LNUDIWWU¨GHOVHVGDWR�
0LQGVW�ILUH�P§QHGHU�IºU�WLGVSXQNWHW�IRU�KYHUW�YDOJ��VNDO�'H�IRUHQHGH�1DWLRQHUV�*HQHUDOVHNUHW¨U
VHQGH�HW�EUHY�WLO�GH�GHOWDJHQGH�VWDWHU�RJ�RSIRUGUH�GHP�WLO�LQGHQ�WUH�P§QHGHU�DW�LQGVWLOOH�NDQGLGDWHU
WLO�.RPLWHHQ��*HQHUDOVHNUHW¨UHQ�XGDUEHMGHU�HQ�DOIDEHWLVN�IRUWHJQHOVH�RYHU�VDPWOLJH
V§OHGHV�LQGVWLOOHGH�SHUVRQHU�PHG�DQJLYHOVH�DI�GH�GHOWDJHUVWDWHU��GHU�KDU�LQGVWLOOHW�GHP��RJ
IUHPVHQGHU�IRUWHJQHOVHQ�WLO�GH�GHOWDJHQGH�VWDWHU�
���.RPLWHHQV�PHGOHPPHU�Y¨OJHV�IRU�HW�WLGVUXP�DI�ILUH�§U��'H�NDQ�JHQY¨OJHV��V§IUHPW�GH
JHQLQGVWLOOHV��)XQNWLRQVWLGHQ�IRU�IHP�DI�GH�PHGOHPPHU��GHU�Y¨OJHV�YHG�GHW�IºUVWH�YDOJ��XGOºEHU�GRJ
HIWHU�WR�§UV�IRUOºE��VWUDNV�HIWHU�IºUVWH�YDOJ�XGSHJHV�GLVVH�IHP�PHGOHPPHU�YHG�ORGWU¨NQLQJ�IRUHWDJHW
DI�IRUPDQGHQ�IRU�GHW�L�GHQQH�DUWLNHOV�VWN����Q¨YQWH�PºGH�
���+YLV�HW�PHGOHP�DI�.RPLWHHQ�GºU�HOOHU�WU¨GHU�WLOEDJH�HOOHU�DI�QRJHQ�DQGHQ�JUXQG�LNNH�O¨QJHUH�NDQ
XGIºUH�VLQH�IRUSOLJWHOVHU�L�.RPLWHHQ��XGSHJHU�GHQ�GHOWDJHQGH�VWDW��VRP�LQGVWLOOHGH�KDP��HQ�DQGHQ
HNVSHUW�EODQGW�VLQH�VWDWVERUJHUH�WLO�DW�YLUNH�IRU�GHQ�UHVWHUHQGH�GHO�DI�SHULRGHQ��PHG�IRUEHKROG�DI
JRGNHQGHOVH�DI�IOHUWDOOHW�DI�GH�GHOWDJHQGH�VWDWHU��*RGNHQGHOVHQ�VNDO�EHWUDJWHV
VRP�JLYHW��PHGPLQGUH�KDOYGHOHQ�HOOHU�GHURYHU�DI�GH�GHOWDJHQGH�VWDWHU�VYDUHU�EHQ¨JWHQGH�LQGHQ
VHNV�XJHU�HIWHU�DW�KDYH�PRGWDJHW�PHGGHOHOVH�IUD�'H�IRUHQHGH�1DWLRQHUV�*HQHUDOVHNUHW¨U�RP�GHQ
IRUHVO§HGH�XGQ¨YQHOVH�
���'H�GHOWDJHQGH�VWDWHU�G¨NNHU�.RPLWHHQV�PHGOHPPHUV�XGJLIWHU�XQGHU�XGIºUHOVH�DI�GHUHV
YLUNVRPKHG�IRU�.RPLWHHQ�

$UWLNHO���

���.RPLWHHQ�Y¨OJHU�SHUVRQHU�WLO�DW�EHNO¨GH�WLOOLGVSRVWHU�IRU�HQ�SHULRGH�S§�WR�§U��'H�NDQ�JHQY¨OJHV�
���.RPLWHHQ�IDVWV¨WWHU�VHOY�VLQ�IRUUHWQLQJVRUGHQ��VRP�GRJ�VNDO�LQGHKROGH�EHVWHPPHOVHU�EO�D��RP�DW�
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D��.RPLWHHQ�HU�EHVOXWQLQJVG\JWLJ��Q§U�VHNV�PHGOHPPHU�HU�WLO�VWHGH�
E��.RPLWHHQV�EHVOXWQLQJHU�VNDO�WU¨IIHV�PHG�HW�IOHUWDO�DI�GH�WLOVWHGHY¨UHQGH�PHGOHPPHUV�VWHPPHU�
���'H�IRUHQHGH�1DWLRQHUV�*HQHUDOVHNUHW¨U�VWLOOHU�SHUVRQDOH�RJ�ºYULJH�KM¨OSHPLGOHU�WLO�U§GLJKHG�IRU
.RPLWHHQ�L�GHW�RPIDQJ��GHW�HU�QºGYHQGLJW��IRU�DW�.RPLWHHQ�HIIHNWLYW�NDQ�XGºYH�VLQH�IXQNWLRQHU�L
KHQKROG�WLO�GHQQH�NRQYHQWLRQ�
���'H�IRUHQHGH�1DWLRQHUV�*HQHUDOVHNUHW¨U�LQGNDOGHU�NRPLWHHQ�WLO�GHW�IºUVWH�PºGH��6HQHUH�PºGHU
DIKROGHV�S§�V§GDQQH�WLGVSXQNWHU��VRP�IDVWV¨WWHV�L�.RPLWHHQV�IRUUHWQLQJVRUGHQ�
���'H�GHOWDJHQGH�VWDWHU�DIKROGHU�GH�XGJLIWHU��GHU�RSVW§U�L�IRUELQGHOVH�PHG�DIKROGHOVH�DI�GH
GHOWDJHQGH�VWDWHUV�RJ�.RPLWHHQV�PºGHU��KHUXQGHU�JRGWJºUHOVH�DI�'H�IRUHQHGH�1DWLRQHU�IRU�HQKYHU
XGJLIW��V§�VRP�RPNRVWQLQJHU�WLO�SHUVRQDOH�RJ�ºYULJH�KM¨OSHPLGOHU��VRP�'H�IRUHQHGH�1DWLRQHU
S§GUDJHU�VLJ�LIºOJH�VWN����

$UWLNHO���
���'H�GHOWDJHQGH�VWDWHU�DIJLYHU�JHQQHP�'H�IRUHQHGH�1DWLRQHUV�*HQHUDOVHNUHW¨U�EHUHWQLQJHU�WLO
.RPLWHHQ�RP�GH�IRUDQVWDOWQLQJHU��GH�KDU�WUXIIHW�IRU�DW�JHQQHPIºUH�GHUHV�IRUSOLJWHOVHU�LIºOJH
NRQYHQWLRQHQ��LQGHQ�HW�§U�IUD�NRQYHQWLRQHQV�LNUDIWWU¨GHQ�L�GHQ�S§J¨OGHQGH�GHOWDJHUVWDW��+HUHIWHU
DIJLYHU�GH�GHOWDJHQGH�VWDWHU�VXSSOHUHQGH�EHUHWQLQJHU�KYHUW�IMHUGH�§U�RP�KYHU�Q\�IRUDQVWDOWQLQJ��GHU
HU�WUXIIHW��VDPW�V§GDQQH�DQGUH�EHUHWQLQJHU��VRP�.RPLWHHQ�P§WWH�XGEHGH�VLJ�
���'H�IRUHQHGH�1DWLRQHUV�*HQHUDOVHNUHW¨U�IUHPVHQGHU�EHUHWQLQJHUQH�WLO�DOOH�GH�GHOWDJHQGH�VWDWHU�
���.RPLWHHQ�EHKDQGOHU�KYHU�HQNHOW�EHUHWQLQJ�RJ�NDQ�IUHPNRPPH�PHG�V§GDQQH�JHQHUHOOH
EHP¨UNQLQJHU�WLO�EHUHWQLQJHQ��VRP�GHQ�P§WWH�DQVH�IRU�SDVVHQGH��RJ�IUHPVHQGHU�GLVVH�WLO�GHQ
S§J¨OGHQGH�GHOWDJHQGH�VWDW��'HQ�GHOWDJHQGH�VWDW�NDQ�VYDUH�.RPLWHHQ�PHG�V§GDQQH�EHP¨UNQLQJHU�
VRP�GHQ�P§WWH�ºQVNH�
���.RPLWHHQ�NDQ��HIWHU�HJHW�VNºQ��EHVOXWWH�DW�PHGWDJH�HQKYHU�EHP¨UNQLQJ�GHQ�HU�IUHPNRPPHW�PHG
L�KHQKROG�WLO�GHQQH�DUWLNHOV�VWN����VDPPHQ�PHG�GH�EHP¨UNQLQJHU��GHU�HU�PRGWDJHW�IUD�GHQ
S§J¨OGHQGH�VWDW��L�VLQ�§UOLJH�EHUHWQLQJ�L�KHQKROG�WLO�DUWLNHO�����.RPLWHHQ�NDQ�RJV§�PHGWDJH�HQ�NRSL
DI�GHQ�L�KHQKROG�WLO�GHQQH�DUWLNHOV�VWN����DIJLYQH�EHUHWQLQJ��KYLV�GHQ�S§J¨OGHQGH�VWDW
DQPRGHU�KHURP�

$UWLNHO���
���+YLV�.RPLWHHQ�PRGWDJHU�S§OLGHOLJH�RSO\VQLQJHU��VRP�V\QHV�DW�LQGHKROGH�YHOEHJUXQGHGH
WLONHQGHJLYHOVHU�RP��DW�WRUWXU�DQYHQGHV�V\VWHPDWLVN�S§�HQ�GHOWDJHQGH�VWDWV�WHUULWRULXP��RSIRUGUHU
.RPLWHHQ�GHQ�GHOWDJHQGH�VWDW�WLO�DW�VDPDUEHMGH�YHG�XQGHUVºJHOVHQ�DI�RSO\VQLQJHUQH�RJ�PHG�KHQEOLN
KHUS§�DW�IUHPVHQGH�EHP¨UNQLQJHU�PHG�KHQV\Q�WLO�GH�S§J¨OGHQGH�RSO\VQLQJHU�
���,GHW�.RPLWHHQ�WDJHU�KHQV\Q�WLO�HQKYHU�EHP¨UNQLQJ��VRP�HU�DIJLYHW�DI�GHQ�S§J¨OGHQGH�VWDW��V§YHO
VRP�HQKYHU�DQGHQ�UHOHYDQW�IRUK§QGHQY¨UHQGH�RSO\VQLQJ��NDQ�GHQ��KYLV�GHQ�EHVOXWWHU��DW�GHW�HU
EHUHWWLJHW��XGSHJH�HQ�HOOHU�IOHUH�DI�VLQH�PHGOHPPHU�WLO�DW�IRUHWDJH�HQ�IRUWUROLJ�XQGHUVºJHOVH�RJ
UDSSRUWHUH�WLO�.RPLWHHQ�KHURP�RPJ§HQGH�
���+YLV�GHU�IRUHWDJHV�HQ�XQGHUVºJHOVH�L�KHQKROG�WLO�GHQQH�DUWLNHOV�VWN�����VNDO�.RPLWHHQ�VºJH�DW�RSQ§
GHQ�S§J¨OGHQGH�VWDWV�VDPDUEHMGH��(IWHU�DIWDOH�PHG�GHQ�GHOWDJHQGH�VWDW�NDQ�HQ�V§GDQ�XQGHUVºJHOVH
RPIDWWH�HW�EHVºJ�WLO�GHQV�WHUULWRULXP�
���(IWHU�HQ�JHQQHPJDQJ�DI�UHVXOWDWHW�DI�PHGOHPPHWV�HOOHU�PHGOHP�PHUQHV�XQGHUVºJHOVH�L�KHQKROG
WLO�GHQQH�DUWLNHOV�VWN����YLGHUHVHQGHU�.RPLWHHQ�GLVVH�UHVXOWDWHU�WLO�GHQ�S§J¨OGHQGH�GHOWDJHQGH�VWDW
VDPPHQ�PHG�HQKYHU�EHP¨UNQLQJ�HOOHU�HWKYHUW�IRUVODJ��VRP�V\QHV�SDVVHQGH�L�VLWXDWLRQHQ�
���$OOH�.RPLWHHQV�VNULGW�L�PHGIºU�DI�GHQQH�DUWLNHOV�VWN����WLO���HU�IRUWUROLJH��RJ�VDPDUEHMGH�PHG�GHQ
GHOWDJHQGH�VWDW�VNDO�VºJHV�S§�HWKYHUW�WULQ�L�VDJHQ��(IWHU�DW�SURFHGXUHQ�PHG�KHQEOLN�S§�HQ
XQGHUVºJHOVH�L�KHQKROG�WLO�VWN����HU�EOHYHW�WLOHQGHEUDJW��NDQ�.RPLWHHQ�HIWHU�U§GVODJQLQJ�PHG�GHQ
S§J¨OGHQGH�GHOWDJHQGH�VWDW�EHVOXWWH�DW�PHGWDJH�HQ�NRUWIDWWHW�UHGHJºUHOVH�IRU�XGIDOGHW�DI
EHVWU¨EHOVHUQH�L�VLQ�§UOLJH�UDSSRUW�DIJLYHW�L�KHQKROG�WLO�DUWLNHO����

$UWLNHO���
���(Q�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDW�NDQ�Q§U�VRP�KHOVW�HUNO¨UH�L�KHQKROG�WLO�GHQQH�DUWLNHO��DW
GHQ�DQHUNHQGHU�.RPLWHHQV�NRPSHWHQFH�WLO�DW�PRGWDJH�RJ�EHKDQGOH�KHQYHQGHOVHU��KYRUYHG�HQ
GHOWDJHUVWDW�JºU�J¨OGHQGH��DW�HQ�DQGHQ�GHOWDJHUVWDW�LNNH�RSI\OGHU�VLQH�IRUSOLJWHOVHU�L�KHQKROG�WLO
GHQQH�NRQYHQWLRQ��6§GDQQH�KHQYHQGHOVHU�NDQ�NXQ�PRGWDJHV�RJ�EHKDQGOHV�LIºOJH�UHJOHUQH�L�GHQQH
DUWLNHO��KYLV�GH�KLGUºUHU�IUD�HQ�GHOWDJHUVWDW��VRP�KDU�DIJLYHW�HQ�HUNO¨ULQJ�RP��DW�GHQ�IRU�VLW
YHGNRPPHQGH�DQHUNHQGHU�.RPLWHHQV�NRPSHWHQFH��.RPLWHHQ�P§�LNNH�EHKDQGOH�QRJHQ�KHQYHQGHOVH
L�KHQKROG�WLO�GHQQH�DUWLNHO��GHU�YHGUºUHU�HQ�GHOWDJHUVWDW��VRP�LNNH�KDU�DIJLYHW�HQ�V§GDQ�HUNO¨ULQJ�
+HQYHQGHOVHU��GHU�PRGWDJHV�L�KHQKROG�WLO�GHQQH�DUWLNHO��EHKDQGOHV�L
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RYHUHQVVWHPPHOVH�PHG�IºOJHQGH�UHJOHU�
D��+YLV�HQ�GHOWDJHQGH�VWDW�ILQGHU��DW�HQ�DQGHQ�GHOWDJHUVWDW�LNNH�RSI\OGHU�EHVWHPPHOVHUQH�L�GHQQH
NRQYHQWLRQ��NDQ�GHQ�YHG�VNULIWOLJ�KHQYHQGHOVH�JºUH�GHQ�DQGHQ�GHOWDJHUVWDW�RSP¨UNVRP�KHUS§�
,QGHQ�WUH�P§QHGHU�HIWHU�PRGWDJHOVHQ�DI�KHQYHQGHOVHQ�VNDO�GHQ�PRGWDJHQGH�VWDW�JLYH�GHQ�VWDW��VRP
KDU�IUHPVHQGW�KHQYHQGHOVHQ��HQ�UHGHJºUHOVH�HOOHU�DQGHQ�VNULIWOLJ�XGWDOHOVH��GHU�EHO\VHU�VDJHQ��RJ
VRP�L�GHW�RPIDQJ�GHW�HU�PXOLJW�RJ�VDJHQ�YHGNRPPHQGH��DQJLYHU�GH�LQWHUQH�UHJOHU�RJ�UHWVPLGOHU�
VRP�KDU�Y¨UHW�DQYHQGW��VRP�HU�XQGHU�DQYHQGHOVH��HOOHU�VRP�YLO�NXQQH�DQYHQGHV�L�VDJHQ�
E��6§IUHPW�VDJHQ�LNNH�HU�ELODJW�WLO�EHJJH�VWDWHUV�WLOIUHGVKHG�LQGHQ�VHNV�P§QHGHU�HIWHU��DW�GHQ
PRGWDJHQGH�VWDW�KDU�PRGWDJHW�GHQ�RSULQGHOLJH�KHQYHQGHOVH��KDU�KYHU�DI�VWDWHUQH�UHW�WLO�DW�LQGEULQJH
VDJHQ�IRU�.RPLWHHQ�YHG�PHGGHOHOVH�WLO�GHQQH�VDPW�WLO�GHQ�DQGHQ�VWDW�
F��.RPLWHHQ�P§�IºUVW�EHKDQGOH�HQ�VDJ��GHU�HU�LQGEUDJW�IRU�GHQ�LIºOJH�GHQQH�DUWLNHO��Q§U�GHQ�KDU�VLNUHW
VLJ��DW�DOOH�GH�UHWVPLGOHU��GHU�HU�WLO�U§GLJKHG�L�GHQ�S§J¨OGHQGH�VWDW��HU�DQYHQGW�RJ�XGWºPW�L
RYHUHQVVWHPPHOVH�PHG�GH�L�IRONHUHWWHQ�DOPLQGHOLJW�DQHUNHQGWH�SULQFLSSHU��'HWWH�J¨OGHU�LNNH��KYRU
DQYHQGHOVHQ�DI�UHWVPLGOHUQH�WU¨NNHU�XULPHOLJW�L�ODQJGUDJ��HOOHU�KYRU�GHW�HU�XVDQGV\QOLJW��DW�GH�YLO
JLYH�HQ�HIIHNWLY�DIKM¨OSQLQJ�IRU�GHQ�SHUVRQ��VRP�HU�RIIHU�IRU�NU¨QNHOVH�DI�GHQQH�NRQYHQWLRQ�
G��.RPLWHHQ�WU¨GHU�VDPPHQ�IRU�OXNNHGH�GºUH��Q§U�GHQ�EHKDQGOHU�KHQYHQGHOVHU�L�KHQKROG�WLO�GHQQH
DUWLNHO�
H��0HG�IRUEHKROG�DI�EHVWHPPHOVHUQH�L�SNW��F��VNDO�.RPLWHHQ�WLOE\GH�GH�S§J¨OGHQGH�GHOWDJHUVWDWHU
VLQ�ELVWDQG�PHG�KHQEOLN�S§�HQ�PLQGHOLJ�OºVQLQJ�DI�VDJHQ�S§�JUXQGODJ�DI�UHVSHNW�IRU�GH�IRUSOLJWHOVHU�
GHU�HU�IRUHVNUHYHW�L�GHQQH�NRQYHQWLRQ��7LO�GHWWH�IRUP§O�NDQ�.RPLWHHQ��Q§U�GHW�HU�EHOHMOLJW��QHGV¨WWH
HQ�DG�KRF�P¨JOLQJVNRPPLVVLRQ�
I��,�HQKYHU�VDJ��GHU�LQGEULQJHV�IRU�.RPLWHHQ�L�KHQKROG�WLO�GHQQH�DUWLNHO��NDQ�GHQQH�DQPRGH�GH�L�SNW�
E��RPKDQGOHGH�GHOWDJHUVWDWHU�RP�DW�WLOYHMHEULQJH�HQKYHU�RSO\VQLQJ�DI�EHW\GQLQJ�IRU�VDJHQ�
J��'H�L�SNW��E��RPKDQGOHGH�GHOWDJHUVWDWHU�KDU�UHW�WLO�DW�ODGH�VLJ�UHSU¨VHQWHUH��Q§U�VDJHQ�EHKDQGOHV�L
.RPLWHHQ�RJ�WLO�DW�IUHPNRPPH�PHG�PXQGWOLJH�RJ�HOOHU�VNULIWOLJH�LQGO¨J�
K��.RPLWHHQ�DIJLYHU�LQGHQ�IRU�WROY�P§QHGHU�HIWHU�GDWRHQ�IRU�PRGWDJHOVHQ�DI�HQ�PHGGHOHOVH�L�KHQKROG
WLO�SNW��E���EHUHWQLQJ�
,��KYLV�GHU�HU�RSQ§HW�HQ�OºVQLQJ�HIWHU�EHVWHPPHOVHUQH�L�SNW��H���EHJU¨QVHU�.RPLWHHQ�VLQ�EHUHWQLQJ�WLO
HQ�NRUW�UHGHJºUHOVH�IRU�GH�IDNWLVNH�RPVW¨QGLJKHGHU�RJ�GHQ�RSQ§HGH�OºVQLQJ�
,,��+YLV�GHU�LNNH�HU�RSQ§HW�HQ�OºVQLQJ�HIWHU�EHVWHPPHOVHUQH�L�SNW��H���EHJU¨QVHU�.RPLWHHQ�VLQ
EHUHWQLQJ�WLO�HQ�NRUW�UHGHJºUHOVH�IRU�GH�IDNWLVNH�RPVW¨QGLJKHGHU��GH�VNULIWOLJH�LQGO¨J�VDPW�HQ
JHQJLYHOVH�DI�GH�S§J¨OGHQGH�GHOWDJHUVWDWHUV�PXQGWOLJH�LQGO¨J�YHGO¨JJHV�EHUHWQLQJHQ�
%HUHWQLQJHQ�IUHPVHQGHV�L�DOOH�WLOI¨OGH�WLO�GH�S§J¨OGHQGH�GHOWDJHUVWDWHU�
���%HVWHPPHOVHUQH�L�GHQQH�DUWLNHO�WU¨GHU�L�NUDIW��Q§U�IHP�DI�GH�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU
KDU�DIJLYHW�HUNO¨ULQJ�L�KHQKROG�WLO�GHQQH�DUWLNHOV�VWN�����6§GDQQH�HUNO¨ULQJHU�GHSRQHUHV�DI
GHOWDJHUVWDWHUQH�KRV�'H�IRUHQHGH�1DWLRQHUV�*HQHUDOVHNUHW¨U��VRP�IUHPVHQGHU�JHQSDUWHU�GHUDI�WLO�GH
ºYULJH�GHOWDJHUVWDWHU��(Q�HUNO¨ULQJ�NDQ�Q§U�VRP�KHOVW�WU¨NNHV�WLOEDJH
YHG�HQ�PHGGHOHOVH�WLO�*HQHUDOVHNUHW¨UHQ��(Q�V§GDQ�WLOEDJHWU¨NQLQJ�EHUºUHU�LNNH�EHKDQGOLQJHQ�DI�HQ
VDJ��KYRURP�KHQYHQGHOVH�DOOHUHGH�HU�VNHW�L�KHQKROG�WLO�GHQQH�DUWLNHO��(IWHU�DW�PHGGHOHOVH�RP
HUNO¨ULQJHQV�WLOEDJHWU¨NQLQJ�HU�PRGWDJHW�DI�*HQHUDOVHNUHW¨UHQ��P§�\GHUOLJHUH�KHQYHQGHOVHU�LNNH
PRGWDJHV�IUD�QRJHQ�GHOWDJHUVWDW��PHGPLQGUH�GHQ�S§J¨OGHQGH�GHOWDJHUVWDW�KDU�DIJLYHW�HQ�Q\
HUNO¨ULQJ�

$UWLNHO���
���(Q�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDW�NDQ�Q§U�VRP�KHOVW�HUNO¨UH�L�KHQKROG�WLO�GHQQH�DUWLNHO��DW
GHQ�DQHUNHQGHU�.RPLWHHQV�NRPSHWHQFH�WLO�DW�PRGWDJH�RJ�EHKDQGOH�KHQYHQGHOVHU�IUD�HOOHU�S§�YHJQH
DI�HQNHOWSHUVRQHU��GHU�HU�XQGHUJLYHW�GHQV�MXULVGLNWLRQ��RJ�VRP�K¨YGHU�DW�Y¨UH�RIUH�IRU�HQ
GHOWDJHUVWDWV�NU¨QNHOVHU�DI�EHVWHPPHOVHU�L�NRQYHQWLRQHQ��.RPLWHHQ�P§�LNNH�EHKDQGOH�QRJHQ
KHQYHQGHOVH��GHU�YHGUºUHU�HQ�GHOWDJHUVWDW��VRP�LNNH�KDU�DIJLYHW�HQ�V§GDQ�HUNO¨ULQJ�
���.RPLWHHQ�VNDO�DIYLVH�HQKYHU�KHQYHQGHOVH�L�KHQKROG�WLO�GHQQH�DUWLNHO��VRP�HU�DQRQ\P��HOOHU�VRP
.RPLWHHQ�DQVHU�IRU�DW�Y¨UH�PLVEUXJ�DI�UHWWHQ�WLO�DW�IRUHWDJH�V§GDQQH�KHQYHQGHOVHU�HOOHU�IRU�DW�Y¨UH
XIRUHQHOLJ�PHG�NRQYHQWLRQHQV�EHVWHPPHOVHU�
���0HG�IRUEHKROG�DI�EHVWHPPHOVHUQH�L�VWN����VNDO�.RPLWHHQ�JºUH�GHQ�GHOWDJHQGH�VWDW��VRP�KDU
DIJLYHW�HQ�HUNO¨ULQJ�L�KHQKROG�WLO�VWN�����RJ�VRP�K¨YGHV�DW�NU¨QNH�QRJHQ�EHVWHPPHOVH�L
NRQYHQWLRQHQ��EHNHQGW�PHG�HQKYHU�KHQYHQGHOVH��VRP�.RPLWHHQ�PRGWDJHU�L�KHQKROG�WLO�GHQQH
DUWLNHO��,QGHQ�VHNV�P§QHGHU�VNDO�GHQ�PRGWDJHQGH�VWDW�WLOVWLOOH�.RPLWHHQ�HQ�VNULIWOLJ�UHGHJºUHOVH
HOOHU�XGWDOHOVH��VRP�EHO\VHU�VDJHQ�RJ�DQJLYHU�GH�HYHQWXHOOH�IRUDQVWDOWQLQJHU��VWDWHQ�P§WWH�KDYH
WUXIIHW�
���.RPLWHHQ�VNDO�EHKDQGOH�KHQYHQGHOVHU��GHU�HU�PRGWDJHW�L�KHQKROG�WLO�GHQQH�DUWLNHO�L�O\VHW�DI�DOOH�GH
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RSO\VQLQJHU��GHU�HU�VWLOOHW�WLO�GHQV�U§GLJKHG�DI�HOOHU�S§�YHJQH�DI�NODJHUHQ�RJ�DI�GHQ�S§J¨OGHQGH�VWDW�
���.RPLWHHQ�P§�LNNH�EHKDQGOH�HQ�KHQYHQGHOVH�PRGWDJHW�IUD�HQ�HQNHOWSHUVRQ�L�KHQKROG�WLO�GHQQH
DUWLNHO��PHGPLQGUH�GHQ�KDU�VLNUHW�VLJ�DW�
D��GHQ�VDPPH�VDJ�LNNH�KDU�Y¨UHW�HOOHU�HU�JHQVWDQG�IRU�EHKDQGOLQJ�HIWHU�DQGUH�UHJOHU�RP
LQWHUQDWLRQDO�XQGHUVºJHOVH�HOOHU�ELO¨JJHOVH�
E��GHQ�S§J¨OGHQGH�KDU�XGWºPW�DOOH�GH�QDWLRQDOH�UHWVPLGOHU��GHU�VW§U�WLO�U§GLJKHG��'HWWH�J¨OGHU�GRJ
LNNH��KYRU�DQYHQGHOVHQ�DI�UHWVPLGOHUQH�WU¨NNHU�XULPHOLJW�L�ODQJGUDJ��HOOHU�KYRU�GHW�HU�XVDQGV\QOLJW�
DW�GH�YLO�JLYH�HQ�HIIHNWLY�DIKM¨OSQLQJ�IRU�GHQ�SHUVRQ��GHU�HU�RIIHU�IRU�NU¨QNHOVH�DI�GHQQH�NRQYHQWLRQ�
���.RPLWHHQ�WU¨GHU�VDPPHQ�IRU�OXNNHGH�GºUH��Q§U�GHQ�EHKDQGOHU�KHQYHQGHOVHU�L�KHQKROG�WLO�GHQQH
DUWLNHO�
���.RPLWHHQ�XQGHUUHWWHU�GHQ�S§J¨OGHQGH�GHOWDJHUVWDW�RJ�NODJHUHQ�RP�VLQH�V\QVSXQNWHU�
���%HVWHPPHOVHUQH�L�GHQQH�DUWLNHO�WU¨GHU�L�NUDIW��Q§U�IHP�DI�GH�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU
KDU�DIJLYHW�HUNO¨ULQJ�L�KHQKROG�WLO�GHQQH�DUWLNHOV�VWN�����6§GDQQH�HUNO¨ULQJHU�GHSRQHUHV�DI
GHOWDJHUVWDWHUQH�KRV�'H�IRUHQHGH�1DWLRQHUV�*HQHUDOVHNUHW¨U��VRP�IUHPVHQGHU�JHQSDUWHU�GHUDI�WLO�GH
ºYULJH�GHOWDJHUVWDWHU��(Q�HUNO¨ULQJ�NDQ�Q§U�VRP�KHOVW�WU¨NNHV�WLOEDJH
YHG�HQ�PHGGHOHOVH�WLO�*HQHUDOVHNUHW¨UHQ��(Q�V§GDQ�WLOEDJHWU¨NQLQJ�EHUºUHU�LNNH�EHKDQGOLQJHQ�DI�HQ
VDJ��KYRURP�KHQYHQGHOVH�DOOHUHGH�HU�VNHW�L�KHQKROG�WLO�GHQQH�DUWLNHO��(IWHU�DW�PHGGHOHOVHQ�RP
HUNO¨ULQJHQV�WLOEDJHWU¨NQLQJ�HU�PRGWDJHW�DI�*HQHUDOVHNUHW¨UHQ��P§�\GHUOLJHUH�KHQYHQGHOVHU�LNNH
PRGWDJHV�IUD�HOOHU�IRU�QRJHQ�HQNHOWSHUVRQ�L�KHQKROG�WLO�GHQQH�DUWLNHO��PHGPLQGUH�GHQ�S§J¨OGHQGH
GHOWDJHUVWDW�KDU�DIJLYHW�HQ�Q\�HUNO¨ULQJ�

$UWLNHO���
0HGOHPPHUQH�DI�.RPLWHHQ�RJ�DI�GH�DG�KRF�P¨JOLQJVNRPPLVVLRQHU��GHU�P§WWH�EOLYH�QHGVDW�L�KHQKROG
WLO�DUWLNHO�����VWN�����SNW�
H���HU�EHUHWWLJHGH�WLO�GH�VDPPH�OHWWHOVHU��UHWWLJKHGHU�RJ�LPPXQLWHWHU��VRP�WLONRPPHU�'H�IRUHQHGH
1DWLRQHUV�XGVHQGWH�HNVSHUWHU�L�KHQKROG�WLO�KHURP�J¨OGHQGH�EHVWHPPHOVHU�L�NRQYHQWLRQHQ�RP�'H
IRUHQHGH�1DWLRQHUV�UHWWLJKHGHU�RJ�LPPXQLWHWHU�

$UWLNHO���
.RPLWHHQ�DIJLYHU�HQ�§UOLJ�EHUHWQLQJ�RP�VLQH�DNWLYLWHWHU�L�KHQKROG�WLO�GHQQH�NRQYHQWLRQ�WLO
GHOWDJHUVWDWHUQH�RJ�WLO�'H�IRUHQHGH�1DWLRQHUV�*HQHUDOIRUVDPOLQJ�

$)61,7�,,,

$UWLNHO���
���'HQQH�NRQYHQWLRQ�NDQ�XQGHUWHJQHV�DI�HQKYHU�VWDW�
���'HQQH�NRQYHQWLRQ�VNDO�UDWLILFHUHV��5DWLILNDWLRQVLQVWUXPHQWHU�VNDO�GHSRQHUHV�KRV�'H�IRUHQHGH
1DWLRQHUV�*HQHUDOVHNUHW¨U�

$UWLNHO���
'HQQH�NRQYHQWLRQ�NDQ�WLOWU¨GHV�DI�DOOH�VWDWHU��7LOWU¨GHOVH�VNHU�YHG�GHSRQHULQJ�DI�HW
WLOWU¨GHOVHVLQVWUXPHQW�KRV�'H�IRUHQHGH�1DWLRQHUV�*HQHUDOVHNUHW¨U�

$UWLNHO���
���'HQQH�NRQYHQWLRQ�WU¨GHU�L�NUDIW�GHQ�WUHGLYWH�GDJ�HIWHU�GDWRHQ�IRU�GHSRQHULQJHQ�DI�GHW�W\YHQGH
UDWLILNDWLRQV��HOOHU�WLOWU¨GHOVHVLQVWUXPHQW�KRV�'H�IRUHQHGH�1DWLRQHUV�*HQHUDOVHNUHW¨U�
���)RU�HQKYHU�VWDW��GHU�UDWLILFHUHU�HOOHU�WLOWU¨GHU�GHQQH�NRQYHQWLRQ�HIWHU�GHSRQHULQJHQ�DI�GHW�W\YHQGH
UDWLILNDWLRQV��HOOHU�WLOWU¨GHOVHVLQVWUXPHQW��WU¨GHU�NRQYHQWLRQHQ�L�NUDIW�S§�GHQ�WUHGLYWH�GDJ�HIWHU
GHSRQHULQJHQ�DI�GHQV�HJHW�UDWLILNDWLRQV��HOOHU�WLOWU¨GHOVHVLQVWUXPHQW�

$UWLNHO���
���(QKYHU�VWDW�NDQ��YHG�WLGVSXQNWHW�IRU�XQGHUWHJQHOVH�HOOHU�UDWLILNDWLRQ�DI�GHQQH�NRQYHQWLRQ�HOOHU
WLOWU¨GHOVH�DI�GHQ��HUNO¨UH��DW�GHQ�LNNH�DQHUNHQGHU�.RPLWHHQV�NRPSHWHQFH�VRP�IRUHVNUHYHW�L�DUW�����
���(QKYHU�GHOWDJHQGH�VWDW��GHU�KDU�WDJHW�IRUEHKROG�L�RYHUHQVVWHPPHOVH�PHG�GHQQH�DUWLNHOV�VWN����
NDQ�Q§U�VRP�KHOVW�WU¨NNH�VLW�IRUEHKROG�WLOEDJH�YHG�PHGGHOHOVH�WLO�'H�IRUHQHGH�1DWLRQHUV
*HQHUDOVHNUHW¨U�

$UWLNHO���
���(QKYHU�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDW�NDQ�VWLOOH�¨QGULQJVIRU�VODJ�RJ�LQGVHQGH�GHW�WLO�'H

3DJH���RI��



)1
V�NRQYHQWLRQ�PRG�WRUWXU�RJ�DQGHQ�JUXVRP��XPHQQHVNHOLJ�HOOHU�QHGY¨UGLJHQGH�EHKDQGOLQJ�HOOHU�VWUDI�������
�

IRUHQHGH�1DWLRQHUV�*HQHUDOVHNUHW¨U��*HQHUDOVHNUHW¨UHQ�VNDO�GHUHIWHU�JLYH�PHGGHOHOVH�RP�GHQ
IRUHVO§HGH�¨QGULQJ�WLO�GH�GHOWDJHQGH�VWDWHU�PHG�DQPRGQLQJ�RP�DW�EOLYH�XQGHUUHWWHW��V§IUHPW
GHOWDJHUVWDWHUQH�ºQVNHU�HQ�NRQIHUHQFH�PHG�GHW�IRUP§O�DW�EHKDQGOH�RJ�VWHPPH�RP�IRUVODJHW��+YLV
PLQGVW�HQ�WUHGMHGHO�DI�GHOWDJHUVWDWHUQH�LQGHQ�ILUH�P§QHGHU�HIWHU�GDWRHQ�IRU�HQ�V§GDQ�PHGGHOHOVH
ºQVNHU�HQ�V§GDQ�NRQIHUHQFH��VNDO�*HQHUDOVHNUHW¨UHQ�VDPPHQNDOGH�NRQIHUHQFHQ�XQGHU�'H�IRUHQHGH
1DWLRQHUV�DXVSLFLHU��(QKYHU�¨QGULQJ��GHU�YHGWDJHV�DI�HW�IOHUWDO�DI�GH�VWDWHU��GHU�HU�WLO�VWHGH�RJ�DIJLYHU
GHUHV�VWHPPH�YHG�NRQIHUHQFHQ��IUHPVHQGHV�DI�*HQHUDOVHNUHW¨UHQ�WLO�DOOH�GHOWDJHQGH�VWDWHU�WLO
JRGNHQGHOVH�
���(W�¨QGULQJVIRUVODJ��GHU�YHGWDJHV�L�RYHUHQVVWHPPHOVH�PHG�GHQQH�DUWLNHOV�VWN�����WU¨GHU�L�NUDIW�
Q§U�WR�WUHGMHGHOH�DI�GH�GHOWDJHQGH�VWDWHU�L�GHQQH�NRQYHQWLRQ�KDU�PHGGHOW�'H�IRUHQHGH�1DWLRQHUV
*HQHUDOVHNUHW¨U��DW�GH�KDU�JRGNHQGW�GHW�L�RYHUHQVVWHPPHOVH�PHG�GHUHV�UHVSHNWLYH�IRUIDWQLQJHU�
���1§U�¨QGULQJHU�WU¨GHU�L�NUDIW��HU�GH�ELQGHQGH�IRU�GH�GHOWDJHQGH�VWDWHU��VRP�KDU�JRGNHQGW�GHP�
PHGHQV�GH�ºYULJH�GHOWDJHQGH�VWDWHU�VWDGLJ�HU�EXQGHW�DI�EHVWHPPHOVHUQH�L�GHQQH�NRQYHQWLRQ�RJ
HYHQWXHOOH�WLGOLJHUH�¨QGULQJHU��VRP�GH�KDU�JRGNHQGW�

$UWLNHO���
���(QKYHU�WYLVW�PHOOHP�WR�HOOHU�IOHUH�GHOWDJHQGH�VWDWHU�YHGUºUHQGH�IRUWRONQLQJHQ�HOOHU�DQYHQGHOVHQ�DI
GHQQH�NRQYHQWLRQ��VRP�LNNH�NDQ�ELO¨JJHV�YHG�IRUKDQGOLQJ��VNDO�S§�EHJ¨ULQJ�DI�HQ�DI�SDUWHUQH
RYHUJLYHV�WLO�YROGJLIW��+YLV�SDUWHUQH�LNNH�LQGHQ�VHNV�P§QHGHU�IUD�GDWRHQ�IRU�EHJ¨ULQJHQ�RP�YROGJLIW
NDQ�RSQ§�HQLJKHG�RP�IRUDQVWDOWQLQJ�DI�YROGJLIW��NDQ�HQKYHU�DI�GLVVH�SDUWHU�KHQYLVH�WYLVWHQ�WLO�'HQ
LQWHUQDWLRQDOH�'RPVWRO�YHG�DQPRGQLQJ�L�RYHUHQVVWHPPHOVH�PHG�'RPVWROHQV�VWDWXWWHU�
���(QKYHU�GHOWDJHQGH�VWDW�NDQ�S§�WLGVSXQNWHW�IRU�XQGHUWHJQHOVH�HOOHU�UDWLILNDWLRQ�DI�GHQQH�NRQYHQWLRQ
HOOHU�YHG�WLOWU¨GHOVH�DI�GHQ�HUNO¨UH��DW�GHQ�LNNH�EHWUDJWHU�VLJ�EXQGHW�DI�GHQQH�DUWLNHOV�VWN�����'H
DQGUH�GHOWDJHQGH�VWDWHU�HU�LNNH�EXQGHW�DI�VWN����L�IRUKROG�WLO�QRJHQ�VWDW��VRP�KDU�WDJHW�HW�V§GDQW
IRUEHKROG�
���(QKYHU�GHOWDJHQGH�VWDW�GHU�KDU�WDJHW�IRUEHKROG�L�RYHUHQVVWHPPHOVH�PHG�GHQQH�DUWLNHOV�VWN�����NDQ
WLO�HQKYHU�WLG�WLOEDJHNDOGH�GHWWH�IRUEHKROG�YHG�PHGGHOHOVH�KHURP�WLO�'H�IRUHQHGH�1DWLRQHUV
*HQHUDOVHNUHW¨U�

$UWLNHO���
���(Q�GHOWDJHQGH�VWDW�NDQ�RSVLJH�GHQQH�NRQYHQWLRQ�YHG�HQ�VNULIWOLJ�PHGGHOHOVH�WLO�'H�IRUHQHGH
1DWLRQHUV�*HQHUDOVHNUHW¨U��2SVLJHOVHQ�WU¨GHU�L�NUDIW�HW�§U�HIWHU��DW�*HQHUDOVHNUHW¨UHQ�KDU�PRGWDJHW
PHGGHOHOVHQ�
���(Q�V§GDQ�RSVLJHOVH�KDU�LNNH�GHQ�YLUNQLQJ��DW�GHQ�IULJºU�GHQ�GHOWDJHQGH�VWDW�IUD�GHQV�IRUSOLJWHOVHU
LIºOJH�GHQQH�NRQYHQWLRQ�PHG�KHQV\Q�WLO�QRJHQ�KDQGOLQJ�HOOHU�XQGODGHOVH��VRP�LQGWU¨IIHU�IºU�GHQ
GDWR��KYRU�RSVLJHOVHQ�WU¨GHU�L�NUDIW��(Q�RSVLJHOVH�KDU�KHOOHU�LNNH�S§�QRJHQ�P§GH�LQGIO\GHOVH�S§�GHQ
IRUWVDWWH�EHKDQGOLQJ�DI�QRJHQ�VDJ��VRP�DOOHUHGH�HU�XQGHU�EHKDQGOLQJ�L�.RPLWHHQ�IRUXG�IRU�GHQ�GDWR�
KYRU�RSVLJHOVHQ�WU¨GHU�L�NUDIW�
���(IWHU�GHQ�GDWR��KYRU�GHQ�GHOWDJHQGH�VWDWV�RSVLJHOVH�WU¨GHU�L�NUDIW��VNDO�.RPLWHHQ�LNNH�S§EHJ\QGH
EHKDQGOLQJHQ�DI�QRJHQ�Q\�VDJ�YHGUºUHQGH�GHQQH�VWDW�

$UWLNHO���
'H�IRUHQHGH�1DWLRQHUV�*HQHUDOVHNUHW¨U�XQGHUUHWWHU�DOOH�'H�IRUHQHGH�1DWLRQHUV�PHGOHPVVWDWHU�RJ
DOOH�GH�VWDWHU��GHU�KDU�XQGHUWHJQHW�GHQQH�NRQYHQWLRQ�HOOHU�WLOWU§GW�GHQ�RP�IºOJHQGH�
D��XQGHUWHJQHOVHU��UDWLILNDWLRQHU�RJ�WLOWU¨GHOVHU�L�KHQKROG�WLO�DUWLNOHUQH����RJ����
E��'DWRHQ�IRU�GHQQH�NRQYHQWLRQV�LNUDIWWU¨GHQ�L�KHQKROG�WLO�DUWLNHO�����VDPW�GDWRHQ�IRU�HQKYHU
¨QGULQJV�LNUDIWWU¨GHQ�L�KHQKROG�WLO�DUWLNHO����
F��2SVLJHOVHU�LIºOJH�DUWLNHO����

$UWLNHO���
'HQQH�NRQYHQWLRQ��KYLV�DUDELVNH��HQJHOVNH��IUDQVNH��NLQHVLVNH��UXVVLVNH�RJ�VSDQVNH�WHNVW�KDU�VDPPH
J\OGLJKHG��GHSRQHUHV�KRV�'H�)RUHQHGH�1DWLRQHUV�JHQHUDOVHNUHW¨U�
'H�)RUHQHGH�1DWLRQHUV�JHQHUDOVHNUHW¨U�VNDO�IUHPVHQGH�EHNU¨IWHGH�JHQSDUWHU�DI�GHQQH�NRQYHQWLRQ
WLO�VDPWOLJH�VWDWHU�
b
b�b�b�b�b
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