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]DWHUGDJ

��MXO
',.62

.LWWLZDNH
/HHIWLMG ��������MDDU

'H�GDQVSDNMHV�PRJHQ�XLW�GH�NDVW�HQ�GH�GDQVSDVMHV�JHRHIHQGȨ�:H�JDDQ�GLVFR­Q��0HW

QDWXXUOLMN�GH�WUDGLWLRQHOH�GDQVZHGVWULMG��OHHV�PHHU
�����

]DWHUGDJ

��MXO
-RQJHUHQFDI«

.LWWLZDNH
/HHIWLMG ���������MDDU

+HW�LV�]DWHUGDJDYRQG��WLMG�YRRU�HHQ�WRIIH�MHXJGVRRV��*DPHQ��OHNNHU�GH�WY�DDQ��RI�HHQ

GDUWFRPSHWLWLH�HQ�ZDW�PX]LHN�OXLVWHUHQȨ�*HZRRQ�HYHQ�OHNNHU�FKLOOHQ�GXV��OHHV�PHHU
�����

PDDQGDJ

��MXO
:HHUZROYHQ

.LWWLZDNH
/HHIWLMG ���������MDDU

:HWHQ�GH�KHNV�RI�KHW�RQVFKXOGLJH�PHLVMH�GH�EXUJHUV�WH�UHGGHQ�ELM�KHW�VSDQQHQGH

:HHUZROYHQ�YDQ�:DNNHUGDP"��OHHV�PHHU 3ULMV
�����

GLQVGDJ

��MXO
=RPHUVH�]RQQHWMHV

.LWWLZDNH
/HHIWLMG ��������MDDU

$DQWDO �PD[����

+HW�LV�]µµµµPHU��.ZDVWHQ�HQ�JOLWWHUV�LQ�GH�DDQVODJ��:H�PDNHQ�HU�HHQ�]RQQLJH

NQXWVHORFKWHQG�YDQ�YRO�]RPHUVH�NXQVWZHUNMHV��9HUJHHW�MH�]RQQHEULO�QLHWȨ�OHHV�PHHU 3ULMV
�

�����

GLQVGDJ

��MXO
.RPW�GDW�VFKRW

YY�'H�0RQQLN
/HHIWLMG ��������MDDU

6WDUW�PDDU�YDVW�PHW�ZDUPORSHQ��ZDQW�ZH�JDDQ�KHW�YHOG�RS��*D�VDPHQ�GH�VWULMG�DDQ

WLMGHQV�HHQ�ˊLQNH�SRW�YRHWEDO��OHHV�PHHU 3ULMV
�����

ZRHQVGDJ

��MXO
3LUDWHQIHVWLMQ

%HUNHQSODV
/HHIWLMG ��������MDDU

$KRL�PDDWMHV��*DDQ�MXOOLH�PHH�RS�]RHNWRFKW�QDDU�GH�EXLW��PHW�HHQ�«FKWH�VFKDWNDDUW"

'RH�PHH�PHW�RQV�SLUDWHQIHVWLMQ��OHHV�PHHU 3ULMV
�����

ZRHQVGDJ

��MXO
5DIWHQ

5HDFWLHI��HLQGH�%DGZHJ�UHFKWVDI�
WZHHGH�VWUDQGKXLVMH
/HHIWLMG ���������MDDU

$DQWDO �PD[����

'XUI�MLM�GH�EUDQGLQJ�WH�OLMI�WH�JDDQ"�.OLP�VDPHQ�GH�UDIW�LQ�HQ�OHHU�GH�VWHUNH�NUDFKWHQ

YDQ�GH�]HH�WH�EHGZLQJHQ����OHHV�PHHU 3ULMV
� �

�����

ZRHQVGDJ

��MXO
%LQJµµµµ

7XLQ�YDQ�/DQGDO�9LWDPDULV
/HHIWLMG ��������MDDU

+RUHQ�ZH�GDDU�HHQ�ȟELQJµµµµȠ"��%HUHLG�MH�YRRU�RS�PHJD�VSDQQHQGH�URQGHV�HQ�WRIIH

SULMVMHV��1HHP�MH�JH]HOOLJ�MH�RXGHUV�PHH"�(Q�ZDUPH�NOHGLQJ�ELM�VOHFKW�ZHHU���OHHV

PHHU
3ULMV

�����

GRQGHUGDJ

��MXO
1DWXXUUUOLMN

%HUNHQSODV��2(555�ERV
/HHIWLMG ��������MDDU

$DQWDO �PD[����

*D�PHH�GH�QDWXXU�LQ�HQ�PDDN�VDPHQ�PHW�/\WMH�:LOOHP�HHQ�JHZHOGLJ�QDWXXUVFKLOGHULM�

0DDN�MH�HLJHQ�NZDVW�RI�VWHPSHOV��MXW�GH�PRRLVWH�VSXOOHWMHV�HQȨ��VFKLOGHUHQ�PDDU�

OHHV�PHHU
3ULMV

�

�����

GRQGHUGDJ

��MXO
/HYHQG�6WUDWHJR

%HUNHQSODV
/HHIWLMG ��������MDDU

%RPPHQ��GH�PDDUVFKDON��VSLRQ��OXLWHQDQWȨ�6WUXLQHQG�GRRU�GH�GXLQHQ�NRP�MH�]H

DOOHPDDO�WHJHQ��:HON�WHDP�YLQGW�DOV�HHUVWH�GH�YODJ�YDQ�GH�WHJHQVWDQGHU"��OHHV�PHHU 3ULMV
�����

YULMGDJ

���MXO
+DUGH�ZRHL

5HDFWLHI�RS�KHW�VWUDQG
/HHIWLMG ���������MDDU

$DQWDO �PD[����

+RH�JRHG�]LMQ�MRXZ�YOLHJHUNXQVWHQ"�(Q�KRH�KDUG�GXUI�MLM�RYHU�KHW�VWUDQG�WH�FURVVHQ�LQ

GH�EORNDUW"�*D�PHH�VWUDQG]HLOHQ�HQ�YOLHJHUHQ������OHHV�PHHU 3ULMV
� �

�����

]DWHUGDJ

���MXO
5RELQ�+RRGLHV

%HUNHQSODV
/HHIWLMG ���������MDDU

$DQWDO �PD[����

'XLN�GH�DUHQD�LQ�HQ�JD�GH�VWULMG�DDQ�WLMGHQV�DUFKHU\�WDJ��HHQ�FRPELQDWLH�WXVVHQ

SDLQWEDOO�HQ�SLMO��HQ�ERRJVFKLHWHQ��OHHV�PHHU 3ULMV
�

�����

]DWHUGDJ

���MXO
%HUNHQSUHW

%HUNHQSODV
/HHIWLMG ��������MDDU

=DQGNDVWHOHQ�ERXZHQ��YODJJHQURRI��.8%%��YHUVWRSSHUWMH�YHUNHHUGRP����*D�PHH�RS

VSHODYRQWXXU��OHHV�PHHU 3ULMV
�����

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



	

	

]DWHUGDJ

���MXO
%RG\ERDUGHQ

5HDFWLHI��HLQGH�%DGZHJ�UHFKWVDI�
WZHHGH�VWUDQGKXLVMH
/HHIWLMG ���������MDDU

$DQWDO �PD[����

'XLN�MH�PHH�GH�]HH�LQ"�1HHP�MH�VWRHUVWH�VXUIKRXGLQJ�DDQ�HQ�JD�PHW�MH�ERDUG�RS�]RHN

QDDU�KHW�EHVWH�PRPHQW�YDQ�GH�JROI��OHHV�PHHU 3ULMV
� �

�����

]DWHUGDJ

���MXO
',.62

.LWWLZDNH
/HHIWLMG ��������MDDU

'H�GDQVSDNMHV�PRJHQ�XLW�GH�NDVW�HQ�GH�GDQVSDVMHV�JHRHIHQGȨ�:H�JDDQ�GLVFR­Q��0HW

QDWXXUOLMN�GH�WUDGLWLRQHOH�GDQVZHGVWULMG��OHHV�PHHU
�����

]DWHUGDJ

���MXO
-RQJHUHQFDI«

.LWWLZDNH
/HHIWLMG ���������MDDU

+HW�LV�]DWHUGDJDYRQG��WLMG�YRRU�HHQ�WRIIH�MHXJGVRRV��*DPHQ��OHNNHU�GH�WY�DDQ��RI�HHQ

GDUWFRPSHWLWLH�HQ�ZDW�PX]LHN�OXLVWHUHQȨ�*HZRRQ�HYHQ�OHNNHU�FKLOOHQ�GXV��OHHV�PHHU
�����

]RQGDJ

���MXO
%HUNHQJROI

%HUNHQSODV
/HHIWLMG ��������MDDU

.ORPSMHVJROI�URQGRP�GH�%HUN��KRH�WRI"��/HJ�VDPHQ�PHW�MH�RXGHUV�KHW�XLWGDJHQGH

SDUFRXUV�DI��JHZDSHQG�PHW�HHQ�NORPSVWLFN�HQ�JROIEDOOHQ��OHHV�PHHU 3ULMV
�����

]RQGDJ

���MXO
/HYHQG�&OXHGR

.LWWLZDNH
/HHIWLMG ���������MDDU

+HE�MH�KHW�DO�JHKRRUG"�:RHVWH�:LOOHP�LV�YHUPRRUG��'H�EXUJHPHHVWHU�KHHIW�MXOOLH�KXOS

QRGLJ�ELM�KHW�YLQGHQ�YDQ�GH�GDGHU��OHHV�PHHU 3ULMV
�����

PDDQGDJ

���MXO
9UROLMNH�YODJJHWMHV

.LWWLZDNH
/HHIWLMG ��������MDDU

$DQWDO �PD[���

+HW�LV�IHHVW��=HOI�VFKLOGHUHQ��OHWWHUV�NQXWVHOHQ��PRRLH�ˉJXUHQ�NQLSSHQ����-RXZ�VOLQJHU

YRO�YODJJHWMHV�ZRUGW�IHHVWDFKWLJ�SUDFKWLJ��OHHV�PHHU 3ULMV
�

�����

PDDQGDJ

���MXO
:LOGZDWHUZLOGHUQLV

%HUNHQSODV
/HHIWLMG ��������MDDU

:LH�ERXZW�KHW�VWRHUVWH�YORW��JDDW�GH�VWULMG�DDQ�LQ�GH�NDQR�UDFH�HQ�ZHHW�GURRJ�KHW

HLODQGMH�WH�EHUHLNHQ"��OHHV�PHHU 3ULMV
�����

PDDQGDJ

���MXO
/DVHUJDPH����

%HUNHQSODV
/HHIWLMG ��������MDDU

$DQWDO �PD[����

+RX�MH�ODVHUJXQ�VWHYLJ�YDVW��VOXLS�]R�VWLO�PRJHOLMN�GRRU�KHW�ERV�HQ�]RUJ�GDW�MH�VWLHNHP

DOOH�WHJHQVWDQGHUV�UDDNW��:HON�WHDP�YLQGW�DOV�HHUVWH�GH�YODJ"��OHHV�PHHU 3ULMV
�

�����

PDDQGDJ

���MXO
/DVHUJDPH����

%HUNHQSODV
/HHIWLMG ���������MDDU

$DQWDO �PD[����

7HJHQVWDQGHUV�OLJJHQ�RS�GH�ORHU��GH�VFKRWHQ�YOLHJHQ�MH�RP�GH�RUHQ�HQ�RYHUDO�LQ�KHW

ERV�GUHLJW�JHYDDU����OHHV�PHHU 3ULMV
�

�����

GLQVGDJ

���MXO
6SURRNMHVWRFKW

%HUNHQSODV
/HHIWLMG ��������MDDU

.UXLS�LQ�KHW�KDUQDV�YDQ�HHQ�«FKWH�ULGGHU��2I�WRYHU�MH]HOI�RP�WRW�SULQVHV��(Q�YHUGHGLJ

VDPHQ�PHW�/\WMH�:LOOHP�MXOOLH�VSURRNMHVNDVWHHO����OHHV�PHHU 3ULMV
�����

GLQVGDJ

���MXO
.RPW�GDW�VFKRW

YY�'H�0RQQLN
/HHIWLMG ��������MDDU

6WDUW�PDDU�YDVW�PHW�ZDUPORSHQ��ZDQW�ZH�JDDQ�KHW�YHOG�RS��*D�VDPHQ�GH�VWULMG�DDQ

WLMGHQV�HHQ�ˊLQNH�SRW�YRHWEDO��OHHV�PHHU 3ULMV
�����

GLQVGDJ

���MXO
5DIWHQ

5HDFWLHI��HLQGH�%DGZHJ�UHFKWVDI�
WZHHGH�VWUDQGKXLVMH
/HHIWLMG ���������MDDU

$DQWDO �PD[����

'XUI�MLM�GH�EUDQGLQJ�WH�OLMI�WH�JDDQ"�.OLP�VDPHQ�GH�UDIW�LQ�HQ�OHHU�GH�VWHUNH�NUDFKWHQ

YDQ�GH�]HH�WH�EHGZLQJHQ����OHHV�PHHU 3ULMV
� �

�����

GLQVGDJ

���MXO
6SDQQHQG�VSHO

.LWWLZDNH
/HHIWLMG ���������MDDU

+RH�JRHG�NHQ�MLM�GH�ZHJ�LQ�KHW�ERV"��6OXLSHQG�WXVVHQ�GH�ERPHQ�GRRU��ODQJV�GH

GRXDQH��PHW�RYHUDO�RP�MH�KHHQ�RQYHUZDFKWH�JHOXLGHQ����OHHV�PHHU 3ULMV
�����

	
	
	
	
	
	
	
	
	
	 	



	

	

ZRHQVGDJ

���MXO
.RHNHQEDNNHUV

%HUNHQSODV
/HHIWLMG ��������MDDU

$DQWDO �PD[����

/HNNHUEHNMHV�RSJHOHW��/\WMH�:LOOHP�JDDW�VDPHQ�PHW�MRX�GH�KHHUOLMNVWH�FDNHMHV�RS�HHQ

VWRNMH�EDNNHQ�«Q�YHUVLHUHQ��%DNNHUV�NODDU"�%DNNHQ�PDDU����OHHV�PHHU 3ULMV
�

�����

ZRHQVGDJ

���MXO
6XUYLYDO

%HUNHQSODV
/HHIWLMG ��������MDDU

6WRHUWMHV�RSJHOHW��/\WMH�:LOOHP�GDDJW�MH�XLW�PHW�HHQ�SDUFRXUV�YRO�NOLPPHQ��NODXWHUHQ

HQ�WLMJHUHQ��2RN�OHHUW�KLM�MH�RYHUOHYHQ�LQ�KHW�ZLOGȨ�OHHV�PHHU 3ULMV
�����

ZRHQVGDJ

���MXO
6XSHUVXUYLYDO����

%HUNHQSODV
/HHIWLMG ���������MDDU

&KHFN�MH�VXUYLYDO�VNLOOV��/HHU�WRXZNQRSHQ��NRPSDV�ORSHQ�HQ�YXXU�PDNHQ��(Q�RYHUOHHI

MH�KHW�SLWWLJH�SDUFRXUV�YRO�KLQGHUQLVVHQ"�OHHV�PHHU 3ULMV
�����

ZRHQVGDJ

���MXO
%LQJµµµµ

7XLQ�YDQ�/DQGDO�9LWDPDULV
/HHIWLMG ��������MDDU

+RUHQ�ZH�GDDU�HHQ�ȟELQJµµµµȠ"��%HUHLG�MH�YRRU�RS�PHJD�VSDQQHQGH�URQGHV�HQ�WRIIH

SULMVMHV��1HHP�MH�JH]HOOLJ�MH�RXGHUV�PHH"�(Q�ZDUPH�NOHGLQJ�ELM�VOHFKW�ZHHU���OHHV

PHHU
3ULMV

�����

GRQGHUGDJ

���MXO
'UUURPHQYDQJHUV

%HUNHQSODV��2(555�ERV
/HHIWLMG ��������MDDU

'XLN�PHW�/\WMH�:LOOHP�GH�QDWXXU�LQ�HQ�PDDN�MH�HLJHQ�GURPHQYDQJHU��9HUHQ��VFKHOSHQ�

KRXW��HFKW�DOOHV�XLW�GH�QDWXXU�PDDNW�MRXZ�GURPHQYDQJHU�GH�PRRLVWH�RRLW��OHHV�PHHU 3ULMV
�

�����

GRQGHUGDJ

���MXO
9RVVHQMDFKW

.LWWLZDNH
/HHIWLMG ��������MDDU

'H�JOD]HQZDVVHU�SRHWVW�ZHO�KHHHHHO�ODQJ]DDP�HQ�ˉHWVW�GH�SROLWLH�QX�DOZHHU�YRRUELM"

6SRRU�GH�YRVVHQ�RS�HQ�RQWPDVNHU�]H�DOOHPDDO��OHHV�PHHU 3ULMV
�����

GRQGHUGDJ

���MXO
-RQJHQV�WHJHQ�GH�PHLVMHV

%HUNHQSODV
/HHIWLMG ���������MDDU

:HWHQ�GH�PHLVMHV�KXQ�ODFKHQ�LQ�WH�KRXGHQ��NXQQHQ�GH�MRQJHQV�]R�VQHO�PRJHOLMN�LHWV

XLWEHHOGHQ�HQ�ZLH�YDQ�GH�WZHH�YRHUW�KHW�VQHOVW�GH�NQRWVJHNNH�RSGUDFKWHQ�XLW"��OHHV

PHHU
3ULMV

�����

YULMGDJ

���MXO
+DUGH�ZRHL

5HDFWLHI�RS�KHW�VWUDQG
/HHIWLMG ���������MDDU

$DQWDO �PD[����

+RH�JRHG�]LMQ�MRXZ�YOLHJHUNXQVWHQ"�(Q�KRH�KDUG�GXUI�MLM�RYHU�KHW�VWUDQG�WH�FURVVHQ�LQ

GH�EORNDUW"�*D�PHH�VWUDQG]HLOHQ�HQ�YOLHJHUHQ������OHHV�PHHU 3ULMV
� �

�����

]DWHUGDJ

���MXO
%RG\ERDUGHQ

5HDFWLHI��HLQGH�%DGZHJ�UHFKWVDI�
WZHHGH�VWUDQGKXLVMH
/HHIWLMG ���������MDDU

$DQWDO �PD[����

'XLN�MH�PHH�GH�]HH�LQ"�1HHP�MH�VWRHUVWH�VXUIKRXGLQJ�DDQ�HQ�JD�PHW�MH�ERDUG�RS�]RHN

QDDU�KHW�EHVWH�PRPHQW�YDQ�GH�JROI��OHHV�PHHU 3ULMV
� �

�����

]DWHUGDJ

���MXO
%HUNHQSUHW

%HUNHQSODV
/HHIWLMG ��������MDDU

=DQGNDVWHOHQ�ERXZHQ��YODJJHQURRI��.8%%��YHUVWRSSHUWMH�YHUNHHUGRP����*D�PHH�RS

VSHODYRQWXXU��OHHV�PHHU 3ULMV
�����

]DWHUGDJ

���MXO
.UDDN�GH�FRGH

.LWWLZDNH
/HHIWLMG ���������MDDU

%HQ�MLM�VQHO��VOLP�HQ�HHQ�«FKWH�SX]]HOODDU"�2QWUDIHO�GH�P\VWHULHV��WUHHG�ELQQHQ�LQ�KHW

EUHLQ�YDQ�/\WMH�:LOOHP�HQ�NUDDN�GH�FRGH�YDQ�GLW�HVFDSHVSHO��OHHV�PHHU 3ULMV
�����

]DWHUGDJ

���MXO
',.62

.LWWLZDNH
/HHIWLMG ��������MDDU

'H�GDQVSDNMHV�PRJHQ�XLW�GH�NDVW�HQ�GH�GDQVSDVMHV�JHRHIHQGȨ�:H�JDDQ�GLVFR­Q��0HW

QDWXXUOLMN�GH�WUDGLWLRQHOH�GDQVZHGVWULMG��OHHV�PHHU
�����

]DWHUGDJ

���MXO
-RQJHUHQFDI«

.LWWLZDNH
/HHIWLMG ���������MDDU

+HW�LV�]DWHUGDJDYRQG��WLMG�YRRU�HHQ�WRIIH�MHXJGVRRV��*DPHQ��OHNNHU�GH�WY�DDQ��RI�HHQ

GDUWFRPSHWLWLH�HQ�ZDW�PX]LHN�OXLVWHUHQȨ�*HZRRQ�HYHQ�OHNNHU�FKLOOHQ�GXV��OHHV�PHHU
�����

	


