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6HNUHWDULDWHW�I|U�XWYlUGHULQJ
RFK�LQWHUQ�UHYLVLRQ��879�

9TTHVEKWFIWOVMZRMRK�SGL�TSPMG]�J¸V
MRXIVRVIZMWMSRIR�ZMH�7MHE

���&IWPYX

,�HQOLJKHW�PHG�6LGDV�VW\UHOVHV�DUEHWVRUGQLQJ�IDVWVWlOOHU�VW\UHOVHQ�GHQQD�XSSGUDJVEHVNULYQLQJ�RFK
SROLF\�

���%PPQÇRX

,QWHUQUHYLVLRQHQV�YHUNVDPKHW�VW\UV�EO�D�DY�

²�I|URUGQLQJ�RP�LQWHUQ�UHYLVLRQ�YLG�VWDWOLJD�P\QGLJKHWHU�P��IO�������������
²�559�V�I|UHVNULIWHU�RFK�DOOPlQQD�UnG�I|U�WLOOlPSQLQJ�DY�I|URUGQLQJHQ��VDPW
²�JRG�LQWHUQUHYLVLRQV��RFK�LQWHUQUHYLVRUVVHG�

*RG�UHYLVLRQVVHG�lU�JUXQGHQ�I|U�DOOW�DUEHWH�YLG�6LGDV�LQWHUQUHYLVLRQ��+lUYLG�VNDOO�GH�ULNWOLQMHU�RFK
YlJOHGQLQJDU�L�UHYLVLRQVIUnJRU�VRP�XWIlUGDV�DY�,QWHUQUHYLVRUHUQDV�)|UHQLQJ��,5)���,QVWLWXWH�RI
,QWHUQDO�$XGLWRUV��,,$��RFK�)|UHQLQJHQ�I|U�$XNWRULVHUDGH�5HYLVRUHU��)$5��YDUD�YlJOHGDQGH�

,QWHUQUHYLVLRQHQ�YLG�6LGD�VNDOO�O|SDQGH�EHYDND�XWYHFNOLQJHQ�DY�JRG�VHG�LQRP�LQWHUQ�UHYLVLRQ�RFK
YHUND�I|U�GH�DQSDVVQLQJDU�DY�XSSGUDJVEHVNULYQLQJHQ�RFK�SROLF\Q�VRP�HUIRUGUDV�

���9TTHVEKWKMZEVI��YTTKMJX��KVERWORMRKWSQVÅHI
SGL�XNÇRWXIV

����9TTHVEKWKMZEVI

6LGDV�VW\UHOVH�lU�LQWHUQUHYLVLRQHQV�XSSGUDJVJLYDUH��6W\UHOVHQ�IDVWVWlOOHU�LQWHUQUHYLVLRQHQV�SROLF\�RFK
UHYLVLRQVSODQ�VDPW�GH�nWJlUGVSODQHU�VRP�I|UHVOnV�PHG�DQOHGQLQJ�DY�LQWHUQUHYLVLRQHQV�DUEHWH�

����9TTKMJX

,QWHUQUHYLVLRQHQ�YLG�6LGD�lU�HQ�REHURHQGH��LQIRUPDWLRQVVlNUDQGH�RFK�NRQVXOWDWLY�YHUNVDPKHW��VRP
lU�XWIRUPDG�I|U�DWW�WLOOI|UD�PHUYlUGH�RFK�I|UElWWUD�6LGDV�YHUNVDPKHW��,QWHUQUHYLVLRQHQ�VNDOO��Sn
XSSGUDJ�DY�VW\UHOVHQ��ELVWn�6LGD�L�DWW�XSSQn�VLQD�PnO�JHQRP�DWW�WLOOI|UD�HWW�V\VWHPDWLVNW��VWUXNWXUHUDW
WLOOYlJDJnQJVVlWW�I|U�DWW�JUDQVND��YlUGHUD�RFK�I|UElWWUD�HIIHNWLYLWHWHQ�L�GHQ�LQWHUQD�VW\UQLQJHQ�RFK
ULVNKDQWHULQJHQ�



�

,QWHUQ�VW\UQLQJ�lU�HQ�SURFHVV�VRP�LQYROYHUDU�OHGQLQJ�RFK�SHUVRQDO�RFK�VRP�V\IWDU�WLOO�DWW�PHG�ULPOLJ
VlNHUKHW�XSSQn�

²�HQ�HIIHNWLY�YHUNVDPKHW�HQOLJW�GH�DY�ULNVGDJ�RFK�UHJHULQJ�XSSVDWWD�PnOHQ�
²�HIWHUOHYQDG�DY�I|U�YHUNVDPKHWHQ�WLOOlPSOLJD�I|UHVNULIWHU�RFK�UHJHULQJVEHVOXW�
²�HQ�WLOOI|UOLWOLJ�nWHUUDSSRUWHULQJ�DY�UHVXOWDW�

,�HQ�HIIHNWLY�YHUNVDPKHW�E|U�PnOXSSI\OOHOVH�PlWDV��NYDOLWpQ�VlNUDV��P\QGLJKHWHQV�UHVXUVHU�DQYlQGV
HIIHNWLYW��WLOOJnQJDUQD�VN\GGDV�RFK�P\QGLJKHWHQV�LQWUHVVHQ�IUlPMDV�

����+VERWORMRKWSQVÅHI

,QWHUQUHYLVLRQHQV�JUDQVNQLQJVRPUnGH�RPIDWWDU�DOO�YHUNVDPKHW�VRP�6LGD�EHGULYHU�HOOHU
DQVYDUDU�I|U��,QWHUQUHYLVLRQHQ�JUDQVNDU�LQWH�VW\UHOVHQV�DUEHWH��JHQHUDOGLUHNW|UHQ�RFK�879
DY�REHURHQGHVNlO��

,QWHUQUHYLVLRQHQ�ElU�LQWH�DQVYDUHW�I|U�DWW�XWUHGD�HYHQWXHOOD�RHJHQWOLJKHWHU�YLG�6LGD��3n
EHJlUDQ�DY�JHQHUDOGLUHNW|UHQ�NDQ�LQWHUQUHYLVLRQHQ�PHG�VLQ�NRPSHWHQV�PHGYHUND�L�VnGDQ
XWUHGQLQJ�

����-RXIVRVIZMWMSRIRW�XNÇRWXIV

,QWHUQUHYLVLRQHQV�WMlQVWHU�lU�

²�UHYLVLRQ��JUDQVNDQGH��
²�UnGJLYQLQJ�RFK�NRQVXOWDWLRQ��I|UHE\JJDQGH�RFK�VW|GMDQGH��

$OO�SHUVRQDO�YLG�6LGD�NDQ�YlQGD�VLJ�WLOO�LQWHUQUHYLVLRQHQ�I|U�UnG�RFK�NRQVXOWDWLRQHU��,QWHUQUHYLVLRQHQ
XWI|U�GHVVD�L�PnQ�DY�WLG��,QWHUQUHYLVLRQHQ�NDQ�EHJlUD�DWW�GHVVD�XSSGUDJ�VNDOO�YDUD�VNULIWOLJD�

���0IHRMRK�EZ�MRXIVRVIZMWMSRIR�ZMH�7MHE

&KHIHQ�I|U�6HNUHWDULDWHW�I|U�XWYlUGHULQJ�RFK�LQWHUQ�UHYLVLRQ�lU�FKHI�I|U�LQWHUQUHYLVLRQHQ�RFK�VNDOO�KD
HUIDUHQKHW�DY�UHYLVLRQHOOW�DUEHWH��&KHIHQ�I|U�LQWHUQUHYLVLRQHQ�lU�L�DGPLQLVWUDWLYW�KlQVHHQGH�GLUHNW
XQGHUVWlOOG�JHQHUDOGLUHNW|UHQ�

&KHIHQ�I|U�LQWHUQUHYLVLRQHQ�DQVYDUDU�I|U�

DWW� PnO�I|U�UHYLVLRQVYHUNVDPKHWHQ�IDVWVWlOOV�RFK�O|SDQGH�I|OMV�XSS�
DWW� UHVXUVHUQD�DQYlQGV�HIIHNWLYW�
DWW� LQWHUQUHYLVLRQHQ�DQSDVVDV�WLOO�I|UlQGULQJDU�LQRP�6LGD�RFK�RPYlUOGHQ�
DWW� SHUVRQDOHQ�YLGDUHXWYHFNODV�VDPW�VWLPXOHUDV�WLOO�DWW�I|OMD�XWYHFNOLQJHQ�LQRP�I|U

6LGD�YlVHQWOLJD�RPUnGHQ�
DWW� DUEHWHW�XWI|UV�VDNNXQQLJW�RFK�RPVRUJVIXOOW�L�SRVLWLY�DQGD�
DWW LQWHUQUHYLVLRQHQ�REHURHQGH�VWlOOQLQJ�XSSUlWWKnOOV�
DWW� LQWHUQ�RFK�H[WHUQ�UHYLVLRQ�VDPRUGQDV�Sn�HWW�WLOOIUHGVVWlOODQGH�VlWW�

                                                          
��*HQHUDOGLUHNW|UHQ�JUDQVNDV�LQWH�Gn�KDQ�lU�RUGI|UDQGH�L�VW\UHOVHQ�RFK�GlUPHG�LQGLUHNW�LQWHUQUHYLVLRQHQV�XSSGUDJVJLYDUH�
879�JUDQVNDV�LQWH�HIWHUVRP�LQWHUQUHYLVLRQHQ�XWJ|U�HQ�GHO�DY�GHQQD�DYGHOQLQJ�
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���-RXIVRVIZMWMSRIRW�XMPPKÅRK�XMPP�WX]VIPWIR

,QWHUQUHYLVLRQHQ�KDU�UlWW�DWW�GHOWD�YLG�6LGDV�VW\UHOVHP|WHQ��(QVNLOGD�VW\UHOVHOHGDP|WHU�NDQ�WD�NRQWDNW
PHG�LQWHUQUHYLVLRQHQ�PHOODQ�VW\UHOVHVDPPDQWUlGHQD�

���*¸VYXWÇXXRMRKEV�J¸V�MRXIVRVIZMWMSR

����%PPQÇRRE�J¸VYXWÇXXRMRKEV

6LGDV�LQWHUQUHYLVLRQ�lU�VN\OGLJ�DWW�XSSUlWWKnOOD�HQ�K|J�\UNHVPlVVLJ�VWDQGDUG�JHQWHPRW
LQWHUQUHYLVLRQHQV�XSSGUDJVJLYDUH��UHYLVRUVNnUHQ�RFK�|YULJD�LQWUHVVHQWHU��,QWHUQUHYLVLRQHQ�VNDOO
GlUYLG�I|OMD�GH�HWLVND�JUXQGUHJOHU�VRP�XSSUlWWDWV�DY�,5)�,,$�

,QWHUQUHYLVLRQHQ�KDU�UlWW�DWW�WD�GHO�DY�DOO�LQIRUPDWLRQ�RFK�DOOD�GRNXPHQW�VRP�EHG|PV�Q|GYlQGLJD
I|U�DWW�IXOOJ|UD�UHYLVLRQHQV�XSSJLIWHU�

����3FNIOXMZMXIX

,QWHUQUHYLVLRQHQ�VNDOO�SUlJODV�DY�REMHNWLYLWHW��0HG�REMHNWLYLWHW�PHQDV�GHOV�DWW�YlUGHRPG|PHQ�KnOOV
LVlU�IUnQ�VDNSnVWnHQGHQ�RFK�|SSHW�UHGRYLVDV��GHOV�DWW�VDNSnVWnHQGHQ�JUXQGDV�Sn�WLOOI|UOLWOLJD�PHWRGHU
I|U�GDWDLQVDPOLQJ�RFK�VOXWOHGQLQJ�

����&IQERRMRK�SGL�OSQTIXIRW

,QWHUQUHYLVLRQHQ�VNDOO�KXYXGVDNOLJHQ�EHPDQQDV�PHG�SHUVRQDO�VRP�KDU�NRPSHWHQV�LQRP�UHYLVLRQ�
YHUNVDPKHWV��RFK�HNRQRPLVW\UQLQJ�VDPW�UHGRYLVQLQJ��,�VDPEDQG�PHG�UHNU\WHULQJ�E|U�lYHQ�EHDNWDV
EHKRYHW�DY�YHUNVDPKHWVNlQQHGRP�RP�6LGD�VDPW�DY�VSUnNNXQVNDSHU��5HNU\WHULQJ�VNDOO�VNH�DY�HUIDUHQ
SHUVRQDO�VRP�lU�YlO�I|UWURJHQ�PHG�PRGHUQD�UHYLVLRQVPHWRGHU�

,QWHUQUHYLVRU�VNDOO�YDUD�YlO�I|UWURJHQ�PHG�YHUNVDPKHWHQ�YLG�6LGD�RFK�PHG�XWYHFNOLQJHQ�LQRP
LQWHUQUHYLVLRQVRPUnGHW��)RUWO|SDQGH�XWELOGQLQJ�VNDOO�VNH�HQOLJW�LQWHUQW�IUDPWDJQD�RFK�LQGLYLGXHOOW
DQSDVVDGH�XWELOGQLQJVSURJUDP�

���+IRSQJ¸VERHI

1HGDQ�EHVNULYV�GH�GHODU�DY�UHYLVLRQVSURFHVVHQ�GlU�DQGUD�LQWUHVVHQWHU�lQ�LQWHUQUHYLVLRQHQ�IDWWDU
YLNWLJD�EHVOXW��'HVVD�GHODU�lU�UHYLVLRQVSODQ��UDSSRUWHULQJ��nWJlUGVDUEHWH�RFK�XSSI|OMQLQJ�DY
nWJlUGVSODQ�

����6IZMWMSRWTPER

,QWHUQUHYLVLRQHQV�SODQHUDGH�YHUNVDPKHW�VNDOO�nUOLJHQ�SUHVHQWHUDV�L�HQ�UHYLVLRQVSODQ��5HYLVLRQVSODQHQ
VNDOO�RPIDWWD�JUDQVNQLQJVYHUNVDPKHW��|YULJ�YHUNVDPKHW��EHPDQQLQJ�RFK�XQJHIlUOLJ�WLGSODQ�
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5HYLVLRQVSODQHQ�IDVWVWlOOV�DY�6LGDV�VW\UHOVH�I|U�YDUMH�YHUNVDPKHWVnU��,QWHUQUHYLVLRQHQ�VNDOO�VDPUnGD
PHG�559�LQQDQ�VOXWOLJW�I|UVODJ�WLOO�UHYLVLRQVSODQ�I|UHGUDV�I|U�VW\UHOVHQ�I|U�EHVOXW��6W\UHOVHQ�VNDOO�JHV
P|MOLJKHW�DWW��LQQDQ�EHVOXW�IDWWDV��WD�GHO�DY�559�V�VDPUnGV\WWUDQGH��.RSLD�DY�IDVWVWlOOG�UHYLVLRQVSODQ
VNDOO�GHOJHV�VDPWOLJD�DYGHOQLQJVFKHIHU�RFK�DPEDVVDGUnG�

6W|UUH�I|UlQGULQJDU�DY�IDVWVWlOOG�UHYLVLRQVSODQ�XQGHU�O|SDQGH�YHUNVDPKHWVnU�EHVOXWDV�DY�VW\UHOVHQ�
0HG�VW|UUH�lQGULQJDU�PHQDV�ERUWWDJDQGH�RFK�WLOOlJJ�DY�JUDQVNQLQJVLQVDWVHU��2P�lUHQGHW�lU�Vn
EUnGVNDQGH�DWW�HWW�\WWUDQGH�LQWH�KLQQHU�LQKlPWDV�InU�JHQHUDOGLUHNW|UHQ�DYJ|UD�lUHQGHW��(WW�VnGDQW
EHVOXW�VNDOO�DQPlODV�YLG�HIWHUI|OMDQGH�VDPPDQWUlGH�PHG�VW\UHOVHQ��9LG�I|UVODJ�WLOO�VW|UUH�I|UlQGULQJDU
L�UHYLVLRQVSODQ��VNDOO�VDPUnG�VNH�PHG�559�

0LQGUH�lQGULQJDU��W�H[�RPSULRULWHULQJDU�LQRP�UHYLVLRQVSODQ��EHVOXWDV�DY�FKHIHQ�I|U�LQWHUQUHYLVLRQHQ�
6W\UHOVHQ�VNDOO�LQIRUPHUDV�RP�GHVVD�lQGULQJDU�YLG�GHW�VW\UHOVHP|WH�VRP�LQIDOOHU�QlUPDVW�HIWHU�EHVOXW�

����6ETTSVXIVMRK

5DSSRUWHULQJ�WLOO�VW\UHOVHQ

5DSSRUWHULQJHQ�WLOO�VW\UHOVHQ�EHVWnU�DY�I|OMDQGH�NRPSRQHQWHU�

²�O|SDQGH�UDSSRUWHULQJ�DY�JHQRPI|UGD�UHYLVLRQVLQVDWVHU�
²�nUOLJ�UDSSRUWHULQJ��VDPW
²�XQGHUKDQGVUDSSRUWHULQJ�

/|SDQGH�UDSSRUWHULQJ�IUnQ�JHQRPI|UGD�UHYLVLRQVLQVDWVHU�VNDOO�YDUD�VNULIWOLJ��5DSSRUW�VNDOO�VWlOODV�WLOO
JHQHUDOGLUHNW|UHQ�VDPW�WLOO�VW\UHOVHQ��,�VDPEDQG�PHG�DYVOXWDG�JUDQVNQLQJ�VNDOO�VW\UHOVHQ�LQIRUPHUDV
Vn�VQDUW�VNH�NDQ�

6W\UHOVHQ�IDWWDU�EHVOXW�RP�nWJlUGVSODQ�VRP�XSSUlWWDWV�PHG�DQOHGQLQJ�DY�LQWHUQUHYLVLRQHQV�UDSSRUW�
6W\UHOVHQ�HUKnOOHU�UDSSRUW�LQI|U�GHW�VW\UHOVHP|WH�YLG�YLONHW�nWJlUGVSODQ�EHVOXWDV��,QWHUQUHYLVLRQHQ
VNDOO�JHV�P|MOLJKHW�DWW�UHGRJ|UD�I|U�UHYLVLRQVUDSSRUW�L�VDPEDQG�PHG�QlPQGD�VW\UHOVHP|WH�

'HQ�nUOLJD�UDSSRUWHULQJHQ�XWJ|UV�DY�LQWHUQUHYLVLRQHQV�nUVUDSSRUW��cUVUDSSRUWHQ�VDPPDQIDWWDU�VDPWOLJD
JUDQVNQLQJVLQVDWVHU�VRP�JHQRPI|UWV�XQGHU�nUHW��5DSSRUWHQ�E|U�EO�D�LQQHIDWWD�XWI|UGD�JUDQVNQLQJDU�
HYHQWXHOOD�DYYLNHOVHU�IUnQ�UHYLVLRQVSODQHQ��JHQHUHOOD�HOOHU�VSHFLILND�HUIDUHQKHWHU�RFK�LDNWWDJHOVHU�IUnQ
XWI|UW�DUEHWH�VDPW�XSSI|OMQLQJ�DY�VW\UHOVHQ�EHVOXWDGH�nWJlUGVSODQHU��,QWHUQUHYLVLRQHQ�VNDOO
NRPPHQWHUD�nWJlUGHU�VRP�YLGWDJLWV�PHG�DQOHGQLQJ�DY�XWI|UGD�JUDQVNQLQJVLQVDWVHU�

1lU�LQWHUQUHYLVLRQHQ�Vn�ILQQHU�SnNDOODW�NDQ�HQ�XQGHUKDQGVUDSSRUW�OlPQDV�WLOO�VW\UHOVHQV�RUGI|UDQGH�RFK
WLOO�FKHIHQ�I|U�EHU|UG�HQKHW�

5DSSRUWHULQJ�IUnQ�UnGJLYQLQJ

5nGJLYQLQJ�UDSSRUWHUDV�HQOLJW�|YHUHQVNRPPHOVH�PHG�XSSGUDJVJLYDUHQ�
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����àXKÇVHWEVFIXI

cWJlUGVDUEHWH�I|U�JUDQVNQLQJVLQVDWVHU

&KHIVFRQWUROOHUQ��DQVYDUDU�I|U�DWW�I|UVODJ�WLOO�nWJlUGVSODQ�XSSUlWWDV�L�HQOLJKHW�PHG�*'�EHVOXW
µ6\VWHPDWLVND�VWlOOQLQJVWDJDQGHQ�RFK�nWJlUGHU�DYVHHQGH�XWYlUGHULQJDU�RFK�UHYLVLRQHU�L�6LGDV
YHUNVDPKHWµ�����������*HQHUDOGLUHNW|UHQ�DYJ|U�YLOND�DYGHOQLQJDU�VRP�VNDOO�GHOWD�L�XSSUlWWDQGHW�DY
nWJlUGVSODQHQ�

cWJlUGVSODQHQ�VNDOO�DQJH�GH�nWJlUGHU�VRP�EHG|PV�HUIRUGHUOLJD�I|U�DWW�XQGDQU|MD�LGHQWLILHUDGH
EULVWHU��cWJlUGVSODQ�VNDOO�LQQHKnOOD�LQIRUPDWLRQ�RP�

− YLOND�nWJlUGHU�VRP�VNDOO�YLGWDV�
− QlU�nWJlUGHU�VHQDVW�VNDOO�KD�YLGWDJLWV�
− YHP�VRP�DQVYDUDU�I|U�DWW�nWJlUGHU�YLGWDV�

2P�FKHIVFRQWUROOHUQ�HOOHU�DQVYDULJ�DYGHOQLQJ�LQWH�lU�|YHUHQV�PHG�LQWHUQUHYLVLRQHQ�RP
SUREOHPEHVNULYQLQJ�RFK�UHNRPPHQGDWLRQHU�L�UDSSRUWHQ�VNDOO�VNlO�I|U�GHWWD�DQJHV
L�nWJlUGVSODQHQ�

,QWHUQUHYLVLRQHQ�VNDOO�JHV�VNlOLJ�WLG�DWW�EHG|PD�RFK�NRPPHQWHUD�VOXWOLJW�I|UVODJ�WLOO�nWJlUGVSODQ
LQQDQ�GHQ�IlUGLJVWlOOV�RFK�|YHUOlPQDV�WLOO�VW\UHOVHQ�I|U�EHVOXW��,QWHUQUHYLVLRQHQ�VNDOO�EHG|PD�RP
nWJlUGHUQD�VWnU�L�|YHUHQVVWlPPHOVH�PHG�LQWHQWLRQHUQD�L�UHNRPPHQGDWLRQHUQD��,�GH�IDOO
LQWHUQUHYLVLRQHQ�RFK�FKHIVFRQWUROOHUQ�KDU�YlVHQWOLJW�VNLOGD�XSSIDWWQLQJDU�RP�nWJlUGVSODQHQV�LQQHKnOO
E|U�GHQ�XQGHUVWlOODV�JHQHUDOGLUHNW|UHQ�I|U�SU|YQLQJ�

bQGULQJ�DY�IDVWVWlOOG�nWJlUGVSODQ

,�GH�IDOO�EHKRY�XSSVWnU�DWW�UHYLGHUD�IDVWVWlOOG�nWJlUGVSODQ�VNDOO�I|UVODJ�WLOO�I|UlQGULQJ�XSSUlWWDV�DY
FKHIVFRQWUROOHUQ��,QWHUQUHYLVLRQHQ�VNDOO�JHV�P|MOLJKHW�DWW�EHG|PD�RFK�NRPPHQWHUD�I|UHVODJHQ
I|UlQGULQJ�LQQDQ�GHQ�IlUGLJVWlOOV�RFK�|YHUOlPQDV�WLOO�JHQHUDOGLUHNW|UHQ�I|U�EHVOXW��6W\UHOVHQ�VNDOO
LQIRUPHUDV�RP�EHVOXWDGH�I|UlQGULQJDU�RFK�RP�HYHQWXHOOD�LQYlQGQLQJDU�IUnQ�LQWHUQUHYLVLRQHQ�YLG�GHW
VW\UHOVHP|WH�VRP�LQIDOOHU�QlUPDVW�HIWHU�EHVOXW�

����9TTJ¸PNRMRK�EZ�ÅXKÇVHWTPER

6LGDV�XSSI|OMQLQJVDQVYDU

&KHIVFRQWUROOHUQ�VNDOO�I|OMD�XSS�nWJlUGVSODQ�RFK�UDSSRUWHUD�UHVXOWDWHW�VNULIWOLJW�WLOO�JHQHUDOGLUHNW|UHQ
RFK�VW\UHOVHQ��8SSI|OMQLQJ�VNDOO�VNH�L�HQOLJKHW�PHG�RYDQ�QlPQGD�*'�EHVOXW��VH������
,QWHUQUHYLVLRQHQ�VNDOO�GHOJHV�UHVXOWDWHW�DY�XSSI|OMQLQJHQ��cWJlUGVDUEHWHW�VNDOO�I|OMDV�XSS�WLOOV�DOOD
nWJlUGHU�lU�YLGWDJQD��&KHIVFRQWUROOHUQ�RFK�DQVYDULJ�HQKHW�VNDOO�lYHQ�I|OMD�XSS�DWW�nWJlUGHU�OHGHU�WLOO
DYVHGGD�I|UlQGULQJDU�



�

,QWHUQUHYLVLRQHQV�EHYDNQLQJVDQVYDU

,QWHUQUHYLVLRQHQ�VNDOO�EHYDND�DWW�6LGD�YLGWDU�IDVWVWlOOGD�nWJlUGHU�RFK�DWW�6LGD�I|OMHU�XSS�RFK
UDSSRUWHUDU�VLWW�nWJlUGVDUEHWH��,QWHUQUHYLVLRQHQ�E|U�lYHQ�EHYDND�DWW�YLGWDJQD�nWJlUGHU�OHGHU�WLOO
DYVHGGD�I|UlQGULQJDU��$YYLNHOVHU�IUnQ�IDVWVWlOOGD�nWJlUGVSODQHU�RFK�IUnQ�GHQQD�SROLF\�VNDOO
NRPPHQWHUDV�L�LQWHUQUHYLVLRQHQV�nUOLJD�UDSSRUW�WLOO�VW\UHOVHQ�

���-RXIVRX�SGL�I\XIVRX�IVJEVIRLIXWYXF]XI

����-RXIVRX

,QWHUQUHYLVLRQHQ�E|U�YHUND�I|U�DWW�HUIDUHQKHWHU�RFK�LDNWWDJHOVHU�IUnQ�JUDQVNQLQJ�RFK�DQQDQ
UHYLVLRQVYHUNVDPKHW�O|SDQGH�nWHUI|UV�WLOO�6LGDV�SHUVRQDO�

����)\XIVRX

0HGOHPVNDS�L�,QWHUQUHYLVRUHUQDV�)|UHQLQJ��,5)��E|U�WHFNQDV�I|U�DWW�HUKnOOD�Q\KHWHU��YLGDUHXWELOGQLQJ
VDPW�I|U�O|SDQGH�NXQVNDSV��RFK�HUIDUHQKHWVXWE\WH�PHG�NROOHJRU�QDWLRQHOOW�RFK�LQWHUQDWLRQHOOW�

.RQWDNWHU�E|U�HWDEOHUDV�PHG�DQGUD�IXQNWLRQHU�YLG�JLYDURUJDQLVDWLRQHU�RFK�LQWHUQDWLRQHOOD�VDPPDQVOXWQLQJDU
VRP�EHGULYHU�ELVWnQGVUHODWHUDG�YHUNVDPKHW�VSHFLHOOW�PHG�DYVHHQGH�Sn�NRQWUROO���VW\UQLQJV��RFK
UHYLVLRQVIUnJRU�

���/ZEPMXIXWYTTJ¸PNRMRK�EZ�MRXIVRVIZMWMSRIR

,QWHUQUHYLVLRQHQV�YHUNVDPKHW�VNDOO�XWIRUPDV�Vn�DWW�JUDQVNQLQJVDUEHWHW�NlQQHWHFNQDV�DY�NYDOLWHW�RFK
HIIHNWLYLWHW��,QWHUQUHYLVLRQHQV�NYDOLWHW�VNDOO�UHJHOEXQGHW�I|OMDV�XSS�

����/¸T�EZ�MRXIVRVIZMWMSRWXNÇRWXIV

*UDQVNQLQJ�I|U�LQWHUQUHYLVLRQHQV�UlNQLQJ�NDQ�XWI|UDV�DY�H[WHUQD�NRQVXOWHU��8SSKDQGOLQJ�DY�H[WHUQD
UHYLVRUHU�VNDOO�VNH�L�HQOLJKHW�PHG�6LGDV�SROLF\�I|U�XSSKDQGOLQJ�DY�WMlQVWHU�VDPW�PHG�EHDNWDQGH�DY
EHKRYHW�DY�HQ�EUHGGDG�UHVXUVEDV�RFK�DY�MlYVI|UKnOODQGHQ�WLOO�GHQ�RSHUDWLYD�YHUNVDPKHWHQ�

([WHUQD�NRQVXOWHU�VRP�DQOLWDV�I|U�LQWHUQUHYLVLRQHQV�UlNQLQJ�VNDOO�I|OMD�GHW�UHYLVLRQHOOD�DUEHWVVlWW�VRP
WLOOlPSDV�DY�6LGDV�LQWHUQUHYLVLRQ�

2P�LQWHUQUHYLVLRQHQ�EHG|PHU�DWW�UDSSRUW�VRP�DYJHV�DY�H[WHUQD�NRQVXOWHU�LQWH�XSSI\OOHU�GH
NYDOLWHWVNUDY�VRP�VWlOOV�NDQ�LQWHUQUHYLVLRQHQ�YlOMD�DWW�LQWH�SXEOLFHUD�UDSSRUWHQ��,QWHUQUHYLVLRQHQ
DQVYDUDU�I|U�UDSSRUWHU�VRP�WU\FNV�L�LQWHUQUHYLVLRQHQV�UDSSRUWVHULH�
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