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(EULOO����� 

&\OFKO\WK\U�$LOGGDWEO\JX 
'LZHGGDULDG 
0DH� JZDLWK� \Q� SDUKDX� L� I\QG� \Q� HL� IODHQ� DU� DLOGGDWEO\JX�
\VE\W\� &\PXQHGRO� %UR� 'G\IL�� (UV� \� F\OFKO\WK\U� GLZHWKDI��
PDH
U�WHLOV�DU�\�SULI�IORF�D�SKDQHOL�VRODU�ZHGL
X�JRVRG��\QJK\G�
k�WKUDZVWLDX�WR�QHZ\GG�L�ERE�DUGDO�DUDOO��0DH�JZHOOLDQQDX�DU�
\� J\IIRUGG� DU� ZDLWK� DU� K\Q� R� EU\G� \Q� XQRO� DJ� DPRGDX�
F\QOOXQLR��5RHGG� VWDII� \U� \VE\W\� KHI\G�ZUWK� HX�ERGGDX�ERG�
&DURO� 6KLOODEHHU��3ULI�:HLWKUHGZU�%,$3� D�.LUVW\�:LOOLDPV�� ,V-
JDGHLU\GG�%,$3�ZHGL�P\Q\FKX¶U�VDIOH�L�ZHOG�\�JZDLWK� 

 

%XGGLRQ�&\PXQHGRO 

0DH
U�SURVLHFW�\Q�GRG�k�PDQWHLVLRQ�F\PXQHGRO�HKDQJDFK�
D� JZHUWK� F\PGHLWKDVRO� L
U� PDHV� PHJLV� F\IOHRHGG�
F\IORJDHWK�� K\IIRUGGLDQW� D� SKUHQWLVLDHWKDX�� 0DH� HLQ�
WDUJHGDX
Q�F\QQZ\V�GDUSDUX�R�OHLDI����VZ\GG�OHRO����F\IOH�
SUHQWLVLDHWK�D�����Z\WKQRV�R�K\IIRUGGLDQW� 

)HO� UKDQ� R� \PUZ\PLDG� WvP� \� SURVLHFW� L� µZHUWK�
F\PGHLWKDVRO¶��PDH¶U�FRQWUDFWLZU�DUZHLQLRO�:LOOPRWW�'L[RQ�
ZHGL� ERG� \Q� \PJ\V\OOWX� DJ� \VJROLRQ� OOHRO�� \Q� UKDQQX�
F\QJRU� J\UIDRHGG� \Q� RJ\VWDO� k� JZHLWKJDUHGGDX� 67(0�
�*Z\GGRQLDHWK�� 7HFKQROHJ�� 3HLULDQQHJ� D� 0DWKHPDWHJ���
(UV� F\OFKO\WK\U� PLV� &KZHIURU�� PDH�:LOOPRWW� 'L[RQ� ZHGL�
F\QQDO�\VJRO�67(0�\Q�<VJRO�7\Z\Q� 

ΗZŽĞĚĚǁŶ�ǁƌƚŚ�ĨǇ�ŵŽĚĚ�ŵĂŝ�ĨǇ�ǇŵǁĞůŝĂĚ�
ĐǇŶƚĂĨ�ĂŐ�ǇƐďǇƚǇ�Ǉŵ�DŚŽǁǇƐ�ĞƌƐ�ŝ�ŵŝ�ŐĂĞů�ĨǇ�

ŵŚĞŶŽĚŝΖŶ�/Ɛ-ŐĂĚĞŝƌǇĚĚ�ŽĞĚĚ�ŐǁĞůĚ�Ǉ�
ĚĂƚďůǇŐŝĂĚĂƵ�Ǉŵ�DĂĐŚǇŶůůĞƚŚ͘�'ǇĚĂΖƌ�ŐǁĂŝƚŚ�
ďĞůůĂĐŚ�ǇŶ�ƐǇŵƵĚ�ǇŵůĂĞŶ�ǇŶ�ŐǇŇǇŵ͕�ƌŽĞĚĚ�ǇŶ�
ŐǇīƌŽƵƐ�ŐǁĞůĚ�ƐƵƚ�ŵĂĞΖƌ�ĐǇŇĞƵƐƚĞƌĂƵ�ŶĞǁǇĚĚ�
ǇŶ�ĚŽĚ�ǇŶ�ĞƵ�ďůĂĞŶ͘�ZǇĚǁ�ŝ͛Ŷ�ĞĚƌǇĐŚ�ǇŵůĂĞŶ�Ăƚ�
ĚĚǇĐŚǁĞůǇĚ�ƉĂŶ�ĨǇĚĚ�ƉŽďů�ůĞŽů͕�ĂΖƌ�ƌŚĂŝ�ƐǇΖŶ�

ĚĂƌƉĂƌƵ�ĞŝŶ�ŐǁĂƐĂŶĂĞƚŚĂƵ�ǇŶ�ĞůǁĂ�ŽΖƌ�
ďƵĚĚƐŽĚĚŝĂĚ�ŚǁŶ͕�ƐǇĚĚ�ŵĂǁƌ�Ğŝ�ĂŶŐĞŶ͘Η 

<ŝƌƐƚǇ�tŝůůŝĂŵƐ�/Ɛ-ŐĂĚĞŝƌǇĚĚ͕��ǁƌĚĚ�/ĞĐŚǇĚ��ĚĚǇƐŐƵ�

%XGGLRQ�&\PXQHGRO�-�6WRQGLQ�:LOOPRWW� 
'L[RQ�\Q�)IDLU�*\IOHRHGG�&ROHJ�&HUHGLJLRQ�
D�*ZHLWKG\�7HWUDKHGURQ�<VJRO�7\Z\Q 

0DH¶U� UKDLQ� \Q� F\QQZ\V� JZHLWKJDUHGGDX� \PDUIHURO� D�
WKUDIRGDHWKDX� JDQ� DHORGDX� R¶U� WvP� L� GUDIRG� JZDKDQRO�
URODX�SHLULDQQHJ�\Q�\�GLZ\GLDQW�DGHLODGX� 

%XRGG� :LOOPRWW� 'L[RQ� KHI\G� \PZHOG� DJ� <VJRO�
8ZFKUDGG�$EHUKRQGGX��\Q�HX�GLZUQRG�R�ZHLWKGDL�µ*LDQW�
7HWUDKHGURQ¶� J\GD� P\I\UZ\U� EOZ\GG\Q� ��� D�
JZHLWKJDUHGG� FKZDOX� P\WKDX� V\¶Q� \PZQHXG� k¶U� URODX�
D
U�OOZ\EUDX�\Q�\�PDHV�DGHLODGX�� 

5RHGG�)IDLU�*\IOHRHGG�&ROHJ�&HUHGLJLRQ�$EHU\VWZ\WK��
\Q�F\IOZ\QR�J\UIDRHGG�D�FK\IOHRHGG�\Q�\U�DUGDO�OHRO��\Q�
FDQROEZ\QWLR� DU� EURILDG� JZDLWK� D� K\IIRUGGLDQW� V\GG� DU�
JDHO�GUZ\�:LOOPRWW�'L[RQ�D
U�VDIOH�� 

5\G\P�\Q�HGU\FK�\PODHQ�DW�URL�GLZHGGDULDG�DU�\�UKDLQ�D�
PHQWUDX�F\PGHLWKDVRO�HUDLOO�\Q�HLQ�F\OFKO\WK\U�QHVDI� 
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*DUGG�6\QKZ\UDLGG 

ZŽĞĚĚ� ĐǇůĐŚůǇƚŚǇƌ� ŵŝƐ� �ŚǁĞĨƌŽƌ� ǇŶ� ƚǇŶŶƵ� ƐǇůǁ� Ăƚ� ϯ�
ƉŚƌŽƐŝĞĐƚ�ǇŵŐǇƐǇůůƚƵ�ąΖƌ�ŐǇŵƵŶĞĚ�Ă�ĨǇĚĚ�ǇŶ�ĐĂĞů�ĞƵ�ĐǇŶŶĂů�
ĨĞů� ƌŚĂŶ�Ž�ǁĂŝƚŚ��Ě-ĚƌĞĨŶƵ�zƐďǇƚǇ��ǇŵƵŶĞĚŽů��ƌŽ��ĚǇĮ͘�
hŶ� ŽΖƌ� ƌŚĂŝŶ� ĨǇĚĚ� ĚĂƚďůǇŐƵ� ŐĂƌĚĚ� ƐǇŶŚǁǇƌĂŝĚĚ� ǁƌƚŚ�
ǁƌĂŝĚĚ�Ǉ�ĚĂƚďůǇŐŝĂĚ�ůůĞ�Ǉ�ŐĂůů�ƐƚĂī͕�ǇŵǁĞůǁǇƌ�Ă�ĐŚůĞŝĮŽŶ�Ğŝ�
ŵǁǇŶŚĂƵ͘ 

�ǁƌŝĂĚ� Ǉƌ� ĂƌĚĚ� ƐǇŶŚǁǇƌĂŝĚĚ� Ǉǁ� ďŽĚ� ŐǁĂŝƚŚ� ƟƌůƵŶŝŽ͕�
ĂĚĚƵƌŶŝĂĚĂƵ͕�ƉůĂŶŚŝŐŝŽŶ�Ă�ĚĞƵŶǇĚĚŝĂƵ�ŐĂƌĚĚ�ĞƌĂŝůů�ǇŶ�ĐĂĞů�
ĞƵ�ĚĞǁŝƐ�Ăƌ�ŐǇĨĞƌ�ĞƵ�ŚĂƉġů� ŝ�ďŽď�ƵŶ�ŽΖƌ�ƉƵŵ�ƐǇŶŶǁǇƌ͘�z�
ŶŽĚ�Ǉǁ�ĐǇŶŶŝŐ�ƉƌŽĮĂĚ�ĐǇĨŽĞƚŚŽĐĂĐŚ�Ă�ŵǁǇ�ƚŚĞƌĂƉŝǁƟŐ�ŝ�
ĂŵƌǇǁŝĂĞƚŚ�Ž�ďŽďů�ĂŐ�ĂŶŐŚĞŶŝŽŶ�ŐǁĂŚĂŶŽů͘��ǇĚĚ�Ǉƌ�ĂƌĚĚ�
ǇŶ� ĐƌĞƵ� ůůĞ� ƚĂǁĞů͕� ŵǁǇ� ĚŝŽŐĞů� ŝ� ďŽďů� ĨǁǇŶŚĂƵ� ƚƌĞƵůŝŽ�
ĂŵƐĞƌ͕�ŐǁĞŝƚŚŝŽ�Ă�ĐŚǇŵĚĞŝƚŚĂƐƵ�ǇŶ�Ǉƌ�ĂǁǇƌ�ĂŐŽƌĞĚ͘� 

�ŝŶ� ďǁƌŝĂĚ� ǇŶ� zƐďǇƚǇ� �ǇŵƵŶĞĚŽů� �ƌŽ� �ĚǇĮ� Ǉǁ� ĚĂƌƉĂƌƵ�
ŐŽĨŽĚ� ůůĞƐ� ŝ͛ǁ� ĚĞĨŶǇĚĚŝŽΖŶ� ΖƚŚĞƌĂƉŝǁƟŐΖ� ŚĞĨǇĚ� Ăƌ� ŐǇĨĞƌ�
ŐǁĂƐĂŶĂĞƚŚĂƵ�ĞƌĂŝůů� ĨĞů� ŝĞĐŚǇĚ�ŵĞĚĚǁů� ĂͬŶĞƵ�ĂĚƐĞĨǇĚůƵ͘�
�ǇĚĚ� ĚǇůƵŶŝĂĚ� Ǉ� ΖĐĂŶŽƉŝ͛� ŚĞĨǇĚ� ǇŶ� ŐǁĞŝƚŚƌĞĚƵ� ĨĞů�
ĂƌǁǇĚĚďŽƐƚ� Ăƌ� ŐǇĨĞƌ� Ǉ� ĨǇŶĞĚĨĂ�ŶĞǁǇĚĚ�ĂĐ�ǇŶ� ƌŚŽŝ� ĐǇŇĞ� ŝ�
ĚĚĂƚŚůƵ�ŚĂŶĞƐ�ĂĐ�ĂƌǁǇĚĚŽĐąĚ�Ǉ�ƐĂŇĞ�ŚǁŶ͘ 

zŶ�ǇƐƚŽĚ�ŵŝƐ�DĂŝ�ďǇĚĚǁŶ�ǇŶ�ĐǇŶŶĂů�ĐǇĨƌĞƐ�Ž�ǁĞŝƚŚĚĂŝ�ǇŶ�
ĐǇŶŶǁǇƐ� ĞŝŶ� ĐǇĚůǇŶǇĚĚ� �ĞůĨ� ŵĞǁŶ� /ĞĐŚǇĚ͕� ZŚĞŽůǁƌ� Ǉƌ�
�ŵŐǇůĐŚĞĚĚ� Ă� �ŚǇŶĂůŝĂĚǁǇĞĚĚ� Ă� ĐŚǇŶƌǇĐŚŝŽůǁǇƌ� ůůĞŽů�
ĞƌĂŝůů�ŝ�ŐƌĞƵΖƌ�ůůĞ�ŚǁŶ�ŝ�ďĂǁď�Ğŝ�ĨǁǇŶŚĂƵ͘ 

*ZHIUX�&HUE\GDX�7U\GDQ� 

)HO� UKDQ�R
U� GDWEO\JLDG�� E\GG� \�PDHV�SDUFLR�SUHVHQQRO�
\Q�FDHO�HL�DLO�Z\QHEX�HU�PZ\Q�F\Q\GGX�FDSDVLWL�\�PDHV�
SDUFLR�� <Q� \FKZDQHJRO�� E\GG� %,$3� \Q� JRVRG� FKZH�
SKZ\QW� JZHIUX� L� JHUE\GDX� WU\GDQRO�� %\GG� JZDLWK�
GZ\WKHOO�SHOODFK�DU�ZDLWK� L�GGLRJHOX
U�VDIOH�\Q�\�G\IRGRO�
DU� J\IHU� \� WZI� D� UDJZHOLU� \Q� \� QLIHU� V\
Q� GHIQ\GGLR�
FHUE\GDX�WU\GDQ� 

%\GG� K\Q� \Q� FUHX� PDQQDX� JZHIUX� K\J\UFK� L� VWDII� DF�
\PZHOZ\U� k
U� \VE\W\�� JDQ� ZHLWKLR� WXDJ� DW� ZHOHGLJDHWK�
/O\ZRGUDHWK� &\PUX� DU� J\IHU� JZHIUX� FHUE\GDX� WU\GDQ�
\QJ� 1JK\PUX�� %\GG� K\Q� \Q� FHIQRJL� JZHOHGLJDHWK�
/O\ZRGUDHWK� &\PUX� \� E\GG� KROO� GGHIQ\GGZ\U� FHLU� D�
IDQLDX� WU\GDQ� \QJ�1JK\PUX��HUE\Q������� \Q�K\GHUXV� \�
JDOODQW� JDHO� P\QHGLDG� DW� VHLOZDLWK� JZHIUX� FHUE\GDX�
WU\GDQ��EOH�E\QQDJ�D�SKU\G�E\QQDJ�\�PDH�DQJHQ� 

3DQHOL�6RODU 

0DH� G\OXQLDGDX� DU� J\IHU� HLQ� 7R� \Q� F\QQZ\V� WHLOV�
IIRWRIROWlLJ� L� IORF� EODHQ� \U� \VE\W\� V\
Q� HLQ� JDOOXRJL� L�
KDUQHLVLR� \QQL� R� RODX
U� KDXO� L� J\QK\UFKX� WU\GDQ�� JDQ�
RVWZQJ�HLQ�GLE\QLDHWK�DU�\�JULG�FHQHGODHWKRO��*DQ�IRG�\U�
DGHLODG�\Q�UKDQ�R�JDGZUDHWK��PDH
U�SDQHOL�DUORHVRO�K\Q�
ZHGL
X�GHZLV�DU�J\IHU�HX�K\PGGDQJRVLDG�V\
Q�F\G-I\QG�
k
U�WR�OOHFKL�WUDGGRGLDGRO� 

<U�$PJ\OFKHGG�DF�(FROHJ� 
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