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��� $QDOLWLNDL�N�V]|EpUWpNHN�YL]VJiODWD�
9L]VJiODWDLQNEDQ� /�� &XUULH� GHILQtFLyLEyO� �NULWLNXV� V]LQW�� NLPXWDWiVL� KDWiU�� DOVy� pV� IHOV � DQDOLWLNDL�

N�V]|EpUWpNHN��LQGXOWXQN�NL��

D�� .LGROJR]WXQN� HJ\� HOMiUiVW�� PHOO\HO� &XUULH� GHILQtFLyMD� D� FV~FVWHU�OHW� *DXVV�HORV]OiViQDN�

IHOWpWHOH]pVH� QpON�O� DONDOPD]KDWy� D]� DQDOLWLNDL� N�V]|EpUWpNHN� PHJKDWiUR]iViUD�� (]HQ� HOMiUiV�

DONDOPD]iVD�D]RQEDQ�D�NLPXWDWiVL�KDWiUW�FVDN�D]�HOV ��pV�PiVRGIDM~�KLED�NLV�pUWpNHL�PHOOHWW��pV�

FVHNpO\�PpUWpNEHQ�FV|NNHQWL��>�@�

E�� $�VSHNWUXPNLpUWpNHOpVQpO�D�IHOWpWHOH]HWW�KiWWpU�HJ\V]HU �OHYRQiVD�KHO\HWW�D�WHOMHV�YDOyV]tQ VpJL�

PyGV]HUW�KDV]QiOYD�D�FV~FVWHU�OHW�PHJKDWiUR]iViUD�±�&XUULH�JRQGRODWPHQHWpQHN�PLQGHQ�HJ\pE�

V]HPSRQWEyO�YDOy�PHJWDUWiVD�PHOOHWW�±�D�NLPXWDWiVL�KDWiU�MHOHQW VHQ�FV|NNHQWKHW ��>�@�
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��� 6]LPXOiOW�VSHNWUXPRN�NLpUWpNHOpVH�
6]iPtWyJpSHV� V]LPXOiFLyYDO������GDUDE� URVV]� VWDWLV]WLNiM~�VSHNWUXPUpV]OHWHW�KR]WDP� OpWUH��.LpUWpNHOpV�NHW�

HOYpJH]WHP� KiURP� PyGV]HUUHO�� D� V~O\R]RWW� OHJNLVHEE� QpJ\]HWHN� PyGV]HUpYHO�� D� 3RLVVRQ�HORV]OiVUD�

DONDOPD]RWW�PD[LPXP�OLNHOLKRRG�HOY�VHJtWVpJpYHO�LOO��D�WHOMHV�YDOyV]tQ VpJL�PyGV]HUUHO��$�YL]VJiODWRN�FpOMD�D�

PyGV]HUHN�KDWpNRQ\ViJiQDN�|VV]HKDVRQOtWiVD�YROW��

D�� $�FV~FVWHU�OHW�EHFVOpVpQHN�WHNLQWHWpEHQ�D�WHOMHV�YDOyV]tQ VpJL�PyGV]HU�V]ROJiOWDWMD�D�OHJMREE��D�

OHJNLVHEE�QpJ\]HWHN�PyGV]HUH�SHGLJ�D�OHJSRQWDWODQDEE�HUHGPpQ\HNHW��

E�� $�FV~FVWHU�OHWHN�KLEiMiQDN�EHFVOpVpW�D�NpW�KDJ\RPiQ\RV�PyGV]HU�HVHWpEHQ�D�V]RNiVRV�PyGRQ�

YpJH]WHP�� PtJ� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HUQpO� NLGROJR]WDP� HJ\� DOJRULWPXVW� D� KLEDEHFVOpV�

HOYpJ]pVpUH�� $� EHFV�OW� KLEiN� QDJ\ViJiW� WHNLQWYH� D]� HJ\HV� PyGV]HUHN� KDWpNRQ\ViJiEDQ� D]� D��

SRQWEDQ�OHtUWDNNDO�PHJHJ\H] �VRUUHQG�pUYpQ\HV�O��
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��� 0pUW�VSHNWUXPRN�NLpUWpNHOpVH�
D�� (J\� NLV� EH�WpVV]iP~� FV~FVRNDW� WDUWDOPD]y� JDPPD�VSHNWUXPRW� pUWpNHOWHP� NL� D� NHUHVNHGHOPL�

IRUJDORPEDQ� LV� NDSKDWy� +\SHUPHW� SURJUDPPDO�� LOO�� D� WHOMHV� YDOyV]tQ VpJL� PyGV]HUUHO�� �$�

FV~FVRN� WHU�OHWpQHN� WpQ\OHJHV� pUWpNH� PiV� PpUpVHN� DODSMiQ� QDJ\� SRQWRVViJJDO� LVPHUW� YROW��� $�

WHOMHV�YDOyV]tQ VpJL�PyGV]HU� D� FV~FVWHU�OHW� EHFVOpVpQpO� D� V]iPtWRWW� pUWpNNHO� pV� D�+\SHUPHWWHO�

KLEDKDWiURQ� EHO�O� HJ\H] � HUHGPpQ\HNHW� DGRWW�� D� FV~FVWHU�OHWHN� KLEiMiQDN� EHFVOpVpQpO� YLV]RQW�

MHOHQW VHQ�MREEQDN�EL]RQ\XOW�D�+\SHUPHWQpO��>�@�

E�� $� WHOMHV� YDOyV]tQ VpJL� PyGV]HUW� IHOKDV]QiOWDP� HJ\� J\DNRUODWL� MHOHQW VpJ � SUREOpPD�

PHJROGiViUD��NLV�PHQQ\LVpJ �UDGLRDNWtY�N|UQ\H]HWL�V]HQQ\H]pV�HUHGHWpQHN�PHJKDWiUR]iVD�YROW�

D� IHODGDW�� $� VSHNWUXPNLpUWpNHOpVUH� UXWLQV]HU HQ� KDV]QiOW�� NHUHVNHGHOPL� IRUJDORPEDQ� NDSKDWy�

V]RIWYHU� QHP�EL]RQ\XOW� DONDOPDVQDN�D� IHODGDW�PHJROGiViUD��$� WHOMHV�YDOyV]tQ VpJL�PyGV]HU� D�

V]HQQ\H]pV�HUHGHWpUH�Qp]YH�HJ\pUWHOP �HUHGPpQ\W�V]ROJiOWDWRWW��>�@���
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>�@� /��0pUD\��2��'HPpQ\��'HWHFWLRQ�OLPLW�DQG�GHFLVLRQ�WKUHVKROGV�LQ�VSHFWURPHWU\��

$SSO��6SHF�������������������±������
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>�@� /�� 0pUD\�� 2�� 'HPpQ\�� $� PHWKRG� WR� GHFUHDVH� GHWHFWLRQ� OLPLWV� DQG� GHFLVLRQ� WKUHVKROGV� LQ� JDPPD�

VSHFWURPHWU\�

1XFO��,QVWU��	�0HWK��LQ�3K\V��5HV��$����������������±�����

�

>�@� 'HPpQ\�2���0pUD\�/���5pYD\�=V���.LV�EH�WpVV]iP~�JDPPD�±�VSHNWUXPRN�NLpUWpNHOpVH�D�WHOMHV�YDOyV]tQ VpJL�

PyGV]HU�VHJtWVpJpYHO�

0DJ\DU�.pPLDL�)RO\yLUDW��N|]OpVUH�HOIRJDGYD�������������
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>�@�� 2�� 'HPpQ\�� /�� 0pUD\�� -�� 6RPODL�� 5�� %RGQiU�� =V�� 5pYD\�� $SSOLFDWLRQ� RI� D� QHZ� JDPPD� VSHFWUDO� DQDO\VLV�

DOJRULWKP�IRU�WKH�GHWHUPLQDWLRQ�RV�WKH�RULJLQ�RI�
� ���

&V�FRQWDPLQDWLRQ��

-��RI�5DGLRDQDO��	�1XFO��&KHP���N|]OpVUH�HOIRJDGYD�������������
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