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7K LWH S RWAD V RGU H DO@F L GHHWS R YN RE VH U AGRDZ\L G H
UDQJH RI LQGXVWU\ HQYLURQPHQWYV

7 K UR XVUHKD URM 1 U R Q WID[LSHHU L HZBFH KD F R QW L Q XHRDOWPQ Q H G
Z K H UHHQ W H U Sl EXXHMELHWF\RPVYY X O Q H UDE® W K D WR P H Q WY H
RXWFRRIH QL QF L GHM GR/F KD Q JHK UR X JKW K8\ R F HX/W

LG HQWUHRX3J S DVIW MKMW H 8 B\ R LG/ R O DMHFE QLLF\DYOH V
DQGRQVLVVWDISGWDBEUREYR D G/HIF X LIRSV\U D WLLR®MV SR Q V H
VWUXFWXUHYV

, QU H F HVGHVF X ULHLQW\L U R Q PEHRQWKKWS H HDGD G R P S O HRLBW W D F N V
DUHQFUHDUWALRUIE KL MKW P D EHW Z HHQV H FVMQ.® BV SR Q V H
KDEHFRMHD B R URU L WLIFDIODY% B KIL\W B K LU W/ KBID S U G \RH

D X W R P DIVALIRFEORMDKV WID® G H | H QRSH U D WG R IQWHED EWW K H
HPHUJH@®FBIHQVSLFDSDERIBMXWRQRPRKNVLVRERYL @I G
H[HFXWLVRQ HV X\OKBIL P L W IRANV. R L & HRGIFI® E R QHHEF X U L W\
PRGHOV DUH EHFRPLQJ LQFUHDVLQJO\ YLVLEOH

LW KMXKIPKDQJLHIY LUR QRHQWH SR PLQWKHORD QG
LPSOLFDWLREODDORUOWGHFXULQELGHQKMUWRXWKHROORZLQJ
SHUVSHFWLYHV

7KH GHWDLOHG SURJUHVVLRQ RI KRZ UHDO VHFXULW\

EHJLQ DQG VSUHDG

&RPPRQ DWWDFN DQG UHVSRQVH SDWWHUQV REVHUYF

GLIITHUHQW FDVHV

2SHUDWLRQDO OLPLWDWLRQV WKDW DUH RIWHQ RYHU

WUDGLWLRQDO VHFXULW\ IUDPHZRUNYV

SUDFWLFDO FKDOOHQJHY UHYHDOHG WKURXJKRXW WK

SHVSRQVH SURFHVV

\
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BHFX UHOGMLUR Q PHEWNQJUDS L G DWKKPMH W K RGS/H HIEQ & F DR H
DWW LBNY HMEH\@ID® \ WKV HLQW KSD VIK LWK LUW | @R U W K [DQ
VLPSOH ULVH LQ WKUHDWV ,W VLJQDOV D EURDGHU FKDQJH

,QSDUW L AXIOMUWR Z LXQMHR ID X W R P DDAWWHVBDY FINF K Q LD R BWKHP HU JL Q J
LPSDRWJHQWLFDSDERIBXWR QR FRMLVRRYL QD G [HF X WDLRI
H[SRVLQJ WKH OLPLWDWLRQV RI WUDGLWLRQDO UHVSRQVH P

3$*2 0'5 LV D VHFXULW\ RSHUDWLRQV PR
GHVLIQHG WR DGGUHVV WKHVH FKDQJHYV

5D W KMKIVQV R S DLW K U B BIW H FWOLFRE@B L PW RR Q Q 16 F\H F VZ IL RUKK H
GHFLVIIRD®FWLREDROORHBOSIPQDLPLWHMSUHBGDW W DIFN®

LPSURYHINOG FXWIRDWNFRPHHRZHY PD QR UJD QL] DWNIBHFMW U XFW XUDC
OLPLWDWLRQV VXFK DV WKH IROORZLQJ

6HFXULW\ HYHQWY DHMMHMSRQVH GHOD\VLPH ORVV FDXVHG E\
GHWHFWHG EXW WRKH-XUULQJ GXULGHFLVLRQ PDNLQJ DQ
UHVSRQVH SURFHRSHUDODWLRQDO JDS S8BSBURGEYVYO SURFHVVH

GHOD\HG EHIRUH DAMXER@V QLJKWYV DIR®@ORZLQJ GHWHFWL
LV WDNHQ ZHHNHQGYV
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,Q VKHVH HQYLLRQP HOW VKUHDW DUH RIVHQ LGHQWILHG EXW
QHYHU I X@ FROVDLOHG LQ SWDAIFH 7KH , QFLGHOWS HVSRQWH
FDVHV DQDO | HG LQ VKLV UHSRUAFGIDUD LAX\AWUDVIA VKLY UHDOW

5DW KWK DEH JL Q QW® I R XGIKU HHW H UIQ@W U X VP IDRYQD W W DWM B UW H G
WKURPIKUHBRBRSURP LD/AHFR X @WAHHP L QI®JI L W LIPDAMRNW KR G V
YURPNVKH GH ODRO OR BHWH FRULHRIQW R G G L WAL IRMW O R BHKGE) HWD R/ V
VSUHDGWH U QRIDWBHD V IEH P R Q V WAUKDIVWAHF X ZIHVD\N Q H \G\R R WW H P
VROHO\ IURP WKH DEVHQFH RI WHFKQRORJ\

L QPDQVLWXDWILKRODIRIBEQ QF L AMNXW SE®FRPELQDRVRKRPUDW LR QD (
JDSMQGLPLW IZW WRGHZF L VALIRN)L @ W U X F WQWHIBR Q WW[KNHH \D F W R U
WKBWSDQGBPDJINQRWLPGSD ODRNGHWH FROLRIE LEOXOBAY W U X FW X U D (
LVVXHUURXZERQYBVSRQPEM @ KH\HV S RDGE K D AU L WHULAMHK D W
UHVSRQVH

$VS$, GULYBDQWRPDWOQRBQHQVELFRQW LW FOH FH O HW BRMSH HIEQ G
UHSHWRWRLW® D¥NFXURSWH U D VWL\R Q X F WXKUHYF O SGRN@&HWHFWLRQ
MXGJPHQW DQG H[HFXWLRQ DUH EHFRPLQJ LQFUHDVLQJO\ FL

8OWLPDWHO\ WKH TXHVWLRQ UDLVHG E\ WKLV UHSRUW LV V

,V\ RXURW DQL] DVIRQ FDSDE® RI GHWPVQJ VIKUHDW ”
2 ULV WAX® SUHSDUHG VR LHVSRQG!

7KLMVQRWFKDOO ®DQPHWIRMGHFIRUBDQL]DWWRIGYHVBIBWRD GHU
VW U X F WAXWURIDS H D WDLFQUIRW R G DAHW X IHLQAWL U R Q PSHAY WD P MV L P H

W K HWKID Q JIHWH O R V\M DAV L G BV L IMAW RW KVIH F X UPLDA\N HVWY 7 IOHI
PDUNHWDSLEBVWUXFEXWKOHUDWPRGBQ@QFUHD VKRR LQJ
VWDQGDUGL]HG DURXQG VHYHUDO ODUJH SODWIRUP FHQWHU

LWKWEHQYLURQRHOMQL]DDWIERQWBXVKEEG\RQEPSWHFKQRORJ\
V HOHPRWR RIPPGR UHK Q G D P H @ WIDLOLLIRROK W 2/ H F X RISWU D WIKRRX\D G
EH GHILQHG DQG H[HFXWHG

 QWKHQGWKMHHDILIIHUHYORWKMWHFKQRIORVEGMW KHWKBQ

RUJDQL]DIMDINRWQN UX FWXSBEROWD N LUHVSRQV URIKKIDWMID SSHQ V
DIWHU GHWHFWLRQ DQG FDUU\LQJ UHVSRQVH WKURXJK WR H

0 ¥EYOA © A Agip adhes” RAIINceeizeaie o
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'"HWHFWLRQ *DSV DQG '"HOD\HG 5HVSRQVH
e &DVH 5DQVRPZDUH 6SUHDG 7KURXJK D /HJI
e &DVH TKRXVDQGYV RI 7TKUHDWYV +LGGHQ %H|I

$WWDFN 6SHHG DQG 5HVSRQVH 7LPLQJ
e &DVH /IDUJH 6FDOH $SWWDFN 6WRSSHG %HIF
e &DVH 5DQVRPZDUH $WWDFN 6WRSSHG %HIF

QYLVLEOH 7TKUHDWY DQG WKH &KDOOHQJF
& DVH SHUVLVWHQW 6\VWHP &RQWURO
&DVH SWWDFN $WWHPSW &RQWDLQHG



,1&,'(17 5(63216( ,16

'"HWHFWLRQ *DSV DQG '"HOD\HG 5HVSRQVH

7KLVHFWHRIPLQUNDQFLGHBWS R PDYV MWK QGHUVWRZIGN WD F NV
EHIJLRRZWKHASUHDEURWYHQYLUR Q PHNK LFKD FW KIOW LPDWHO\
LQIOXHOQKERXWFRPKHLOHDFRDVHVGLI1HUWEW,OWRH O MBW XFW XUD
SDWWHUQV WKDW FRQWLQXH WR DSSHDU DFURVYV PRGHUQ H¢

5HFHONMF X HIQY\L URQPHRWWR H LBQIL VD X WR P IDWANSH Q 6JHQW L F
$,GULYDHFQVLNR 9D ROAFDNLIGHFLV DR HF X WIFI(MLRROWR QRPR XV O\
$VDW W IEFH\PR PB VWHQU® RUM R S K LV W LGFHDO\MB B W Z HGHHOW H FIMQ ® Q
UHVSRQVH FDQ OHDG WR IDU PRUH VHULRXV FRQVHTXHQFHYV

5DQVRP Z DUH 6SUHDG 7KIRXJK D/ HIIMP DVIA $ FFRXQW
0 DQ\ DWIDFNVQRZ EHJLQ VKLRXJK QRUP DOBRRNLQJ DRVIYLIW LDVIKHUVKDQ

REYLRXV LQWXVIRQ DWHP SW

&$6(

7KH DWDFRNHUDFFHWHG WH 7KLY IQAGHQNHVX MG 3$* 2 IGHQWIHG WH
LOMUODCHQYLLRQP HQW ILRP P XGAS®I RSHIDWRQDO DPAYW DV D KLIK UWN
XVQJ D YD@G 931 DFFRXQW Z HDNQHWHV RFFXUIQ) DW WUHDWZ WK SRWIQADO
7KH ®RJIQ JHQHIDMG QR WHVDP HWP H HOWLSUMH Z IGH P SDFW
DBV DQG DSSHDUHG VR EH

QRWP DOXVHUDPWW o 7KHDMIAN RAFXUHG P P HGIDW FRQWIQP HQW
$IWUIDIQQI DFFHW WH GXUQJ RIl KRXW/ DPWRQVZ HH DSS@HG
DMZANHUSHURWP HG GHD) IQJ LHVSRQWH Z KI® | RUHQVE DQDOMY

© 1QGRZ \V AHGHOWDO o 6KDUHG DFFRXQW WDFHG WH DMZANHUV
GXP SIQJ \R REIIQ HQDE®IG HDMHUDWADO P RYHP HQADALRW WH
DGGIMRQDIDAFRXQW P RYHP HQW HOYLLRQP HQW
FUHGHQWDY DQG JLDGXDD® e 6RP HFIMFDOA VMP V

H SDQGHG DFFHW DRRW ONHG VX [ LEHQW 7KLY KHSHG @ IWXUKHU
WH QHVE RN YIMELDNV VSUHDG DQG LGHQW WH
/ DMDCP RYHP HQW DWEFN SDW DQG LRRW
WURXJK VKDUHG DFFRXQW (DU VWQVRI FRP SWRP IVH FDXVH ) DWMUHVSRQWH
HYHQMXD® GG \R H MMG EXWHVSRQWH Z DV DI VIHUGHWAPVIRQ EHFDP H
DQVRP Z DIHGHS®\ P HQW GHD\ HG EH RUH WH DPAYW VIKHNH [ DRVRULQ
DALRW P XGAS®I Vi IMP V/ Z DVUHRIQ] HG DVDQ UHGXFLQJ VKH LP SDFWRI
DQG P DRUEXVIQHW DPWYH WUHDW VIKH LOFLGHQW
GIMXSVRQ

,Q DWIDFNV LQYRQYLQJ G IMP DV DFFRXQW VIKH RXVERP H RIVIAQ GHSHQGV
(< RQKRZ TXLFN® RUIDQL DMRQVFDQ P DNH GHFIMRQV DQG UHVSRQG DI AU

7$.($:$<

| XUKHULQVR VIKH HQYLLRQP HQW

GHWRVIRQ 2 QFH UHVSRQWH LV GH@\ HG DWIDFNHUY FDQ WDSLGO H SDQG

0 ¥YEYOA ° A Age adbe” MAlcoedeeeox
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&$6( 7TKRXVDQGVRI 7KUHDW + LGGHQ YHKLOQG 6HFXUW 7RRY

VHFEXWH

+$7 +$33(1("

7KHRUDQ] DARQ Z DV
RSHUDWQJ DOWHLKY
VROMRQV DQG EHIHYHG WH
HOYILRQP HOWZ DV
DGHTXDWO SIRWPMG

+ RZ HYHU WH , QAGHQW
5HVSRQWH SURFHW
UHYHDBIG WRXVDQGVRI
KDANQJ VRRY WRNIQV DQG
R SVRP LOHW DOHDG\
DPWYH DFURW WH
HOYILRQP HQW

$GP [QMADRUDAFRXQW
FRP SURP IVH DMAP SWDQG
LOWALDCHVE RUN VFDQQLQJ
Z HIH DOR XQGHZ D\

7KH DABANHYY KDG DOHDG\
HWEEQAKHG D |IRRWRG
LOMGH WH HQYILRQP HQW
DQG WUHDW KDG UHP DIQHG
XQGHMPMG | RUDQ

H WIQGHG SHURG

+$7 (17 :521*

7KLV IQAGHQAZ DV FDXVHG
E\ P XGAS®! VWXPXLDO

Z HDNQHWHV RSHUIDWQJ
VRIHWHU

e ([ WLDDD® H SRHGZ HE
VHYFHV DQG
YXQ@QHDEIDAHV
UHP DIQHG XQP DQDIHG

e 5HIDQFH RQ WDGIMRQDO
DOWLXY LHGXFHG
DGGIMRQDOGHWIPARQ
YIMELOV

o $WIANVXUDMH
P DQDIHP HQWZ DV QRW
FROWQXRX\VO
P DIQWIOHG

8 QGHUWHVH FRQGIMRQV
DWIANHLY Z HUH DEGI R

RSHUDW QMDD | RUBRQJ
SHURGV Z IWRXW\GHWMPARQ

+ DYLQJ VHRXUW VROMRQV LQ S@FH GRHY QRWDA D\ VP HDQ VIKH HQYLLRQP HQWLY

3$* 2 IRFXVHGRQ

[P SLRYLQU YIMELDW DQG
WWHQIWHQQI LHVSRQWH
RSHIDARQV

o (QMSBUHZICH
YIMELDN WILRXJIK (' 5
DQG1' 5

o GHOWMIFDMRQRI
H SRVHG DWHW WIRXJIK
($60 DQDOWY

e 5HP RYDCRI GRWP DQW
WUDW DQG
FROWIQP HOWR! | XUMHU
\SUHDG

7KL UAVSRQWH KHSHG

HIP LQDWA DPRYH WUDW
LOMGH WH HQYILRQP HQW
DQG UHGXFH WH UWNRI D
@ HUVFD®! DMIFN 7KH
SURFHW DOR KHSHG

[P SUIRYH WH RUDQ] DMRQV
RYHLDOHEXUW RSHUDMRQV
VWXPXUH

7 KUHDW VKDWDUH QRWYIME®I P D\ WKDDQHDG H DAMOQVGH VKH
<
HQYLLRQP HQW2 W DQL DVMRQV Z MK @P IMAG YIMELOW WKRX@ DA D\ V
FROMIGHUVKH SRWEELOW RI H DMQJI FRP SWRP IWH

@ sovH 6xPPDULD

$OWKRWEKFDVHREFXUUGEG | | HUHDWL. UR Q PHKBIVWW SBWWH U QV

ZHUH VLPLODU 7KH PDLQ LVVXH ZDV WKH GHOD\ EHWZHH

e SWWDFNV EHIJIDQ WKURXJK OHJLWLPDWH DFFRXQW DFFH
e (DUO\ VLIQV H[LVWHG EXW UHVSRQVH ZDV GHOD\HG

e SWWDFNHUV KDG DOUHDG\ HVWDEOLVKHG LQWH

0 ¥EYOA © A Agip adhes” RAIINceeizeaie o
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$WWDFN 6SHHG DQG 5HVSRQVH 7LPLQJ

7 K HH D U GFIDRAHR/F X VRIG. Q LAWRP SURPRLY B HODUHI/ SRQKNBYHFWLR Q
H[DPLQKIR/ZDWWDSNHG GV KWLPLRILQWHU Y HOQ @@ LHRFOMIO | H PMK H
RXWFRPH

,QUHDQF LG MQMMIDFWRRIW QR DK HW KOHD W WR FRX U EX@&K H Q
UHVSRQVH DFWLRQV ZHUH WDNHQ GXULQJ WKH DWWDFN SUR

XYY@ / DWH6FD® $ WDFN 6VIRSSHG %H RUH ([ SDOVIRQ

0 RWADWIDFNV GR QRWEHILOQ DV D MQI® HYHOQW7KH  SLRIUHW VKLRXJIK P XOIS®
WIDJHV EHI RUH LHDFKLQJ VIKH | LODCH] HFXVIRQ SKDWH

(+$7 +$33(1("

7KH DMZANHUJ DIOHG DFFHW
WURXJK DQ H WLOD®

H SRVHG5' 3 VHYFH DQG
FRP SWRP MHG DQ

DGP [QMADVRUDAFRXQW
$IWUDFFHW Z DV
HAWZEQKHG VHRXUW
FROARY Z HH GIVDE®IG DQG
SUHSDUDVARQ | RUDU H DG
OWLDCP RYHP HOWEHIDQ
DRLRW WWH L[QWMLODO
HQYLLRQP HQW
7KRXVDQGVRI Vi WP VKDG
DOHDG\ EHHQ LOFOXGHG LQ
WH DWIFN VFRSH DQG WH

WDOQWRP Z DIH GHS®\ P HOW
WJH Z DV DSSURDRKIC]

:+$7 (17 :521*

7KHIWXHZ DVWH | DIXUH
VR WRS WH DWFN GXUQJ
W SUHSDUDWRQ Wi H

e ([WALOQD® H SRWHG
5' 3 DFFHWZ DVQRW
SIRSHO FRWRDIG

e 0 DIARXVDPAYIW DiWU
DGP LQMADRU
FRP SLRP IMHZ DVQRW
EGA\HG

o BHRXUW \RRY FRX@ EH
GMVDEGIG Z IWIQ WH

HQYLLRQP HQW

$V D UHVXOVWH DWIFN
SURIUHWHG R WH ILQDO
H HEXMRQ W H Z IWRXW
LOMUXSURQ

&ROWRO

6SHALLF DMIFN EHKDYIRU
KHSHG LGHOAN WH

SUP DU DAWRRNHU
FROAR®IG\V WP Z KIFK
ZDVIP P HGDMO MROWG
$VWMHVDP HWP H LOMUODO
VSUHDG SDWV/ Z HH

DQDO] HG DQG WH DMZAN
FKDIQ Z DV LOWUXSWG MWW
EHRUH @UWH VFD®!

GHS®\ P HQW

7KH GHFLGLQJ | DFVRUZ DV
QRWMP SO UHVSRQWH
VSHHG EXWWKH WP LQJ R
LOVHUYHOVRQ Z LVKLQ VKH
DWDFN SLRIUHWIRQ

([ HFXMIRQ DQG VIKH RXVERP H FDQ FKDQIH

’ $WDFNV GR QRWKDSSHQ DADWRQFH 7KH  SLRIWHW VIKLRXIK WIDJHV RI

HOVLHO GHSHQGLQJ RQ Z KHQ LOVHUYHQMRQ RFFXW/

0 ¥EYOA © A Ags afe” AN ceeaZoeBs D
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&$6( 5DQVRP Z DWH $ WIDFN 6VRSSHG %HI RUH ( QFU SMIRQ

+$7 +$33(1("

/ DWW DWQLIKWVXVSIFIRXY
DFFHW XVIQJ D GUIMP DM
DFFRXQWZ DV IGHQWIHG
7KH DAMBFNHUDWMAP SWG \R
JDIQ DGP IQMADVRU
SUM®BYI HV DQG FUHDWA
EDFNGRRUDFFRXQW

7KLY DPAYW P DWKHG WH
WSLFDCSUHSDUDMRQ W H
Rl DWDQVRP Z DUH DMIAN

Z KHIH GHD) V1Q UHVSRQWH
FDQ TXLEN® GDG\R

HQRUY SWRQ DQG GUWH DG
lP SDFW

+$7 (17 :521*

7KHMWXH Z DVWH | DIXWH
VR UHFRI Q] H WKHVH DPARQV
DV WH WRUARI DQ DRRYH
DWAN

o/ HIMP DM DFFRXQW
DFFHW &Z HHG WH
SHUFHYHG UWN

o 7KHDMIAN RAFXUHG
GXUQJ RIl KRXW/

o $WWP SW\RJDIQ
DGP [QMADRU
SUMBUHVZ HH QRW
WHDWG DVIP P HGIDW
WUHDW

$V D UHVXOVHDUD
IQMUHQARQ Z DV GHD\ HG

0 DQ\ WDQWRP Z DWH DWIDFNV JR VIKLRXJIK H VHOWYH SLHSDUDVIRQ EHI RWUH
HQFU SVIRQ EHJLQV

7KH DPVYLW Z DV
LGHQW LHG DV DQ HDUD
WIRJH DWIDFN IDMHUWDQ
DVP S®! DQRP DO

DARZ IQJ P P HGIDM
LOMUIYHOMRQ EH RUH

H HPXWRQ

$GP IQVADRUIHDWMG
DPWYW Z DVEGANHG DQG
IXUMHUSUYIBUH
HVFDOMRQ DQG GWILDO

P RYHP HOADMP SWZ HH
FROBIQHG

$V D UHVXOVWKH DAMBFN Z DV
WRSSHG EH RUH FDXMQJ

EXMOHW IP SDRW

= 7KH RXVERP H Rl D WDQVRP Z DLH DWDFN LV RIWQ GHWALP LOHG EHIRWH
78.($:8< HQFU SVIRQ EHILQV ' HI\ V GXUQJ VIKH SUHSDLDVIRQ DQG FROWROWRIHV
FDQ TXLFNO® DG VR | X@H HFXVIRQ

@ sovH 6xPPDULD

7KHVH FDVHM JKOLWKWFSRUWDRIFIMW W VSM HIEQ GVLP LR U
LOQWHUYH®WWREEQUD S L GIV\F D O DQWHRD U JH D /K5 U H DEX W
SUH S DU DW ERQ@ WWRDIHO/P RVOWZ DD'E SHBMIR U H KOG@ K H Q

HDUOLI QW IE HWHF@WHGD \IHBN HU Y FOQWLR Q L | L ADHGAXK®MK H
HITHFWLYHQHVYV RI UHVSRQVH

7KHWFDAH QLQFLGHW®WVHMHWHUP IOHNEY W KBW W DAY B QG
PRUH E\ ZKHQ LQWHUYHQWLRQ RFFXUV

0 ¥EYOA © A Agip adhee” RAII0caeizeese o
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,QYLVLEOH 7KUHDWY DQG WKH &KDOOHQJH RI 7LPH

7 K HH D U GFIDAAHR/F X VRIGKR DWW EFNYDR GKHQQWH URBREG WX DKLV
V HF WH [FD® L QMK/U HVDKVDAVE L | | L RUXSDHAY B D/ KIHP SRUWRIQFHIW SRQV H
WLPLQJ

OR G H DOV W IDFMNW R O ELHQ R Q/G. P SOPIW U XPPH\R RRGD/QD UBHVLIQHG
WR KLGH WUDFHV EOHQG LQWR QRUPDO DFWLYLW\ RU DYRL
, QWK HNW® Y L U R Q PAHKEHW VW DF DMOR)R RVQ @K DX\D \G H W H FEAXHME H W K H U
RUJDQL]D WD GG\ X U D WHD S UHKAD WVD FW X KDGSHQLQYLGEK H
HQYLURQPHQW

&$6/( SHOLMHOWE WP &RQWRO  IVKRXW  HHFVIRQ

+$7 +$33(1(

7KH DMBANHUJ DIOHG
DFFHWWLRXJK DZ HE
VKHOUHP RYHG WDFHVRI
WH LOMDOFRP SURP MH
DQG P DIQWIQHG DP HP RU
EDVHG EDANGRRUIQVGH WH
i VWP

0 RW\ILGBI EDVHG P D@ DWH
KDG DQHDG\ EHHQ GHOMAG
DQGVRP H®JVZ HH

P DQISXOWG R UHGXFH
YIME®! .QGFDWRU/RI

FRP SWRP I\

© KL®! WH HOYLLRQP HQW
DSSHDUHG QRUP DCRQ WH
VXUDFH H WILODCFRQARO
Z DV\VMODPRYHO

P DIQWIQHG

:+$7 (17 :521*

7KH P DIQ FKD@IQIH Z DV
WH ORI FODUO

|GHQWILDE® LQGFDWRY/

) LI EDVHG GHWIPARQ
VWAKJI I BIG R LGHQAN
P HP RU EDVHG DABFR\V

&RP SIRP MHG ®RIVZ HH
VADAHDMG DV WKW RUK\

( YHQW Z HH DQDO] HG
LOGLYIGXD@® Z IWRXW
XQGHUMIQGIQ) EHKDYIRLDO
IHDMRQWKISV

8 QGHUWHVH FRQGIMRQV
DPWYH DAWBRNV FDQ UHP DIQ
KIGGHQ HYHQ Z KI®!
RQIRIQJ FRP SURP IVH
FROWOXHV

$WIDFNV DUH QRWDQ D\ V YIME®! 7KLV FDVH UHI GIFW KRZ DWDFNHWY FDQ P DLQVIDLQ
@RQJ VWP FRQWRQZ KLBI BIDYLQJ P LQIP DOHYLGHQFH EHKLQG

3$* 2 UHFRQWXPMG WH
DWIFAN EDVHG RQ EHKDYLIRUDO
I&Z DQG FRQWM \XDO
DQDOMY IDMHUWDQ
VROWG HYHQW 6XVSIARXV
UHOMRQWKLSY EHVE HHQ
VHHP [QI® QRUP DCDPRYIHY
Z HHIGHQMIHG D@RZ L)
WH | X@DWEFN FKDIQ R EH
WDFHG

7KLV SURFHW XQFRYHUHG WH
KIGGHQ EDANGRRUDQG

H WILDDCFRQARCSDIK
GDGIQI \R [P P HGIDWM
MROMRQ DQG FRMIQP HQW
$V D UIHVXOVWKH KIGGHQ
WUHDWZ DV UHP RYHG EHIRWH
IWFRX@ GHYH®S IOR BQJ
WP FRP SLRP IMH

(1THPVIYH UHVSRQWH GHSHQGV RQ XQGHUMDQGIQJ EHKDYIRWDOI®RZ  QRW

, QYIME®! VKUHDW DWH RIVHQ VIKLHDW VKDWKDYH QRWA HWEHHQ LGHOW LHG
7$.($:$<

LVROVIG HYHQW DBRQH
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856/ $WDFN $ WP SWERQVDLOHG :  LVKLQ
1 RAD@DWIDFNV XQI RG RYHU®RQJ SHURGVRI VIP H 6RP H FDQ VSUHDG Z WKLQ

0 LOXVIAV

P LOXWHAV
7KH DMBFNHUXS®DGHG D 7KH P DIQ M/XH Z DVQRW 7KH DABAN Z DV GHWPMG
P DIARXV [ LG WURXIK D DWIFN FRP SOf IW EXVWKH Z WIQ DSSUR] [P DD
YX@HIDE®I Z HE XS®DG H WHP HO @ WG P LOXWAV DQG WH H WALQDO
IXQPMRQ DQG DMAP SWG \R UHVSRQWH Z IQGRZ FRQOHPURQ DQG LHDWG
HWEEQK DQ H WALDO VHWRQVZ HH
FRQOHPARQ WILRXJK D : HE DSSTDMRQ IP P HGIDW® WP LODWG
UHYHUH \KHD YX@QHDEIDAHV Z HH QRW 7KHDAMBFNI®Z Z DV
7KIVWSH Rl DAWBFAN FDQ SURSHUD P DQDIHG WRSSHG EH RUH DGGIMRQDO
TXIEN® GDG R LOMLQDO ([ WILDDOFRQQHAMRQ FRP P DQG H HFXWRQRU
FROWRCDQG | XUMHU DWHP SW Z HH QRW LOMUDDOVSUHDG FRX@
FRP P DQG H HPXWRQ RQFH IP P HGDWOD EGRANHG RAFXU
WH FRQQHPURQ LV 5DSIG DMIAN SURIUHWRQ 7KHNA 1DRRUZ DVWH
HWEEQKHG Z DV GLI LEXOUR IQMUBUHWQ DELOV VR P DN\H GHAMRQV
UHDOAP H DQG H HRXW UHVSRQWH
DPARQV Z IMIQ D YHU
8 QGHUWHVH FRQGIMRQV VKRUMAP HILDP H
HYHQ D WKRUAGHD\ FDQ
®DG \R ®MDOSUHDG

> 7KHNH | DFVRULY RIVIAQ QRAWDWIFN VRSKIWIFDVIRQ EXWUHVSRQVH WIP H
(YHQDIHZ P LOXVWVRI GH@\ FDQ DARZ VKH DWDFN VR P RYH VR VIKH QH W

WIDJH

& covH 6xPPDU\D

TKHVHDVNXRKRZDWWDARNEHFRP IKDIUGWMB HWHARKWPRYLQJ
PXFKDVWHWHDYNVUHDVVISGHMKUREBKD YUBRW WHURE Y LR XV
PDOZDRIW LV LEQGLFDMORNLW VY R O HW H GG\LY | L XEOQWV H URSQ H W
WKHLU RZQ

(I1HFW WU/ SR @GS H QRBOX Q G H U VW DRREQ W BE WK D WIDAD R Z
DQG ZKDW LV DEWXDOO\ KDSSHQLQJ LQVLGH WKH HQYLUR
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7TKH ,QFLGHIWS RGN HRY H HDG ARAFAX UD HGRVMIUHROWG XVWULHYV

DQGHQYLURQPHWYNBDWWBBERIJUHVIVQERXWFRRZHWIKHHPDUNDEO\
VLPLODU

7KHWK FLGH B VOWHMX UVWE X F B/DXW IVEIQRWH D WIHGDIE U FPRG HU Q
HQWHUSULVH HQYLURQPHQWYV

‘$WWDFNV %HJIJLQ ZLWK /RIJLQV 1RW ,QWUXVLRQV

, QW K$ID VW/KSHU L P FR\Q F ZID@H [ W H @MU X\VQLR@W H U\YDVHPVF H Q W

FDVNYXRRGLIIHUWDQWWHFHIY DLERNAW H D EIHQ MK U R ® HK L W IOFRIRMINHK. Q J
DFFHVV XVLQJ FRPSURPLVHG DFFRXQWYVY RU VWROHQ FUHGHC

&RP P RQ $WIDFN 0 HVKRGV , GHQW LHG $ FLRW &DVHV

931 DFFHW VKLRXJK $ FFHW VKLRXIK WIRBHQ
FRP SWRP IMHG DFFRXQW 5' 3 DGP 1Q DFFRXQW

JURPVKWYW\VWH®SHWY SHRAWKLHBHAWLYRWLHISHRBUPB3W W DR X
EHILQ QRW E\ EUHDNLQJ LQ EXW E\ RSHUDWLQJ IURP LQVLG

‘$WWDFNV ([SORLW 2SHUDWLRQDO *DSV

SQRWISBW WAHRLQ/LVWHARFROANRVKFHDVEZD\DWWWERLQRVIYWWDFNV
RFFXUUHG GXULQJ SHULRGV ZKHQ RUJDQL]DWLRQDO UHVSRQ
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&RP P RQ $WDFN 7LP LQJ

/ DV QLIKW : HHNHQGV DQG / IP VG LHVSRQWH
KRXW/ KRQGD\ V Z1QGRZ V

"XULQNKHSHULRIBBQDOOD/Q@HVSRQMWAHE H W H FIMLRRRU B L N WE\H
GHOD\B® WD F WHDWRHRN W KDWHFKQYRXKDQHUDETIOH\Y ONW D N H
DGYDQWDJH RI RSHUDWLRQDO JDSV DQG GHOD\HG UHVSRQVF

‘ BHFXULW\ ([LVWV %XW 9LVLELOLW\ 5HPDLQV ,QFRPSOHW!
$QRWEKRBPREDWWHWYKDYFLGROMXWUIMWIAGH QY QPRI QWU HD G\

RSHUDWHEXULRQO XWIZKQGW VXZDVQRWKBEVHQRH HF XUEWW
LQFRPSOHWH FRYHUDJH DQG YLVLELOLW\

&RP P RQ ( QYLLRQP HQVIDO  HDNQHWHV

6HFXUW VRROY 6HFXUW JDSV 3RRUH VIMLQDO
DSSQHG RQO VR EHEZHHQ,7 27| DWDFN VXUDFH
FHU/DLQ DWHW HQYLLRQP HQW P DQDIHP HQW

$SWWDFNHUV FDQ XVH XQPRQLWRUHG DUHDV DV HQWU\ SRLQV
6HFXULW\ EOLQG VSRWV RIWHQ EHFRPH LQWHQWLRQDO DWW

‘ 7TUDGLWLRQDO 6HFXULW\ ORGHOV 6WUXJJOH WR .HHS 8S

TKHDWWWHNKQLTEHQ W DIRHRWYKHDVH\WR QW LWRHY ROYGZ D \V
GHVLIJQHG WR E\SDVV WUDGLWLRQDO VHFXULW\ DVVXPSWLRC

0 ¥EYOA © A Agip adhes” RAIINceeizeaie o




,1&,'(17 5(63216( ,16

&RP P RQ $ WIDFN &K DLDFAUMAFY

) LBV DWIDFNV / LYIQJ RIT VKH / RJ VIDP SHUQJ $WIHP SWVR
/ DQG / RW DQGHYIGHQFH  GLVDE® VHRXUW
VHFK QLT XHV WHP RYDO FROWRY

7 K H VDHW W IDFUNS/L | | L FAKRD MW MKW R X' LK Q D VE BV HPGH WRIG R LV RO D W H G
HYHQQYDODWROGHFHB®YLURQPHBWYR HLQR ZW® X W R P DD/QHEG
DXWR QR DRXWY FIFKQLAXSINVEROMD NLGHF LV DRV HF X WLRQML R Q V

UDSLGONHFWLHRFRX QR GRDIMIVORE Y D ZFKH. OMW W FRIMQW LHYRD YL Q J
WR E\SDVV WKHP

‘$WWDFN 6SHHG DQG 5HVSRQVH 6SHHG ORYH '"LITHUHQWO\

2QH RI WKH ELJJHVW RSHUDWLRQDO FKDOOHQJHV VHHQ LQ U

&RP P RQ $ WIDFN 3 LRJUHWIRQ 3 DWHURV

,©2AGC e EAC Kro— A0 ar, re%AA 7rAAGE O FOtAT.
«TO°%0-At 0-G2 O2EGA G TEAr2, AT. AUAGOA AEgat EATOR QA

7 traQe g+ A0 T2 AL 0150 T AALA AGE T oGt
< m O ©OEM@a 0 G ar nAG Ab

OaCh o rGa aGtBrothera G2 KA T2 Af 15040 ooizGrara, G2

'XULQNKBWRFHW VPR QW L QSHD/V $ W W DFWIR/J U HGUH DML PEK L O H
UHVSRQVWLBQRIWIESGHODEHR®SHUDWESBRPOVIMHMID SUHTXHQWO\
GHWHUPLQHV WKH RYHUDOO VFDOH RI WKH LQFLGHQW

" AVARIRQ VIHFK QR®RJ LHV FRQVUOXH VR DGYDQFH EXWDWIDF!
HYRO'LQJ LQZ D\ VGHVIQHG VR E\ SDW VKRVH DWXP S
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‘ 7KH ORVW PSRUWDQW 4XHVWLRQ

"KHQDORIWKHS$BWWHBDWERPELQWE&HIOWLPIDWMIMGR QHHQWUDO
TXHVWIKRQKDYV WKH DXWKRULW\ WR DFW"

5HVSRQW' HD\ HG DWKH' HFIMRQ 6VIDJH

7 KUHDW DUH GHWARWAG] 6XVSLFIRXV DFIYIW LV <HWHVSROQWH LV
LGHQW LHG GHD\ HG RUDEVHQW

7TKUHDWGHWH FBAXMG VS RRMWAM Y RBW KGIHFLWWQEBHIRDRAWLNQ
WDNHQ UHDHWVRQV DUH RIWHQ WKH VDPH

g&RPPRQ’WUXFWXUDO FDXVHYV

/ DFN Rl LHVSRQWH $ SSWRYDOGUYHQ 8 QFBIDURZ QHUKILS
DXVKRUW GHFMMRQ WUXFKLHY DQG WHVSROMELOW

,QPDQWRUJDQL]DWKRGIDWSHW HFEXMGV UGB DXQUHVRBNHIEX V H
UHVSROVWLRQKBHOD\HIGH FDVE\WOWLPBRHQ@ARVKWMDPH HDOLW\
BHFXURXWFRPBVWUHD\GUIRHOBQ@ZKRFDQHV SRIQREZT XLFIBBIFLVLRQV
DUH PDGH DQG KRZ IDVW DFWLRQ FDQ EH H[HFXWHG
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O0DQ\RUJDQL]DRSHRQIM X W\V W HPR/L O/ POOQW D RLADLPLWHG
YLVLELL@WW YU H DVX U HHDRAHW DH) ® SUH B @D U H V XEOMAD FRBI® F F X U
ZLWKRXW WKH RUJDQL]DWLRQ IXOO\ UHFRJQL]LQJ WKDW WKF

‘ 7KH $VVXPSWLRQ 7KDW :H $UH 6HFXUH

ORVR®RUJD QL ]DAVRICRQYE K VIHF X BIRW W WEHU H O D WIWHERMWHD VR Q V
VXFK DV WKH IROORZLQJ

'"HSOR\PHQW R 2SHUDWLRQ RI (VWDEOLVKPHQW RI
VHEXULW\ VROXWLRQMUHZDOOV DQG ORJ FROOHFWLRQ DQC
LQFOXGLQJ DQWLYIQHWZRUN VHFXULW\PRQLWRULQJ

DQG ('S5 VA\VWHPV SURFHVVHYV

7KHVHHOHP H D WIWO H DWRBSRUWRRQGDWERDWY ZKDWWHSHDWHG O\
REVHU®NGLQFL G5IQWS R GNOH D J H P H@WKVEIWK HMRHX Q G D WELRRGRW
DXWRPDWLFDOO\ WUDQVODWH LQWR UHDO VHFXULW\

,Q DFWXDO LQYHVWLIJDWLRQV VLWXDWLRQV VXFK DV WKH IR
A 7TKUHDWV DOUHDG\ SUHVHQW ZLWKLQ WKH LQWHUQDO HQY

A SWWDFNHUV RSHUDWLQJ WKURXJK OHJLWLPDWH DFFRXQW
A 6HFXULW\ VWUXFWXUHV ZKHUH FHUWDLQ DVVHWV UHPDLQ

7KH H[LVWHQFH RI VHF.
DQG EHLQJ WUXO\ VHF>

GLIIHUHQW WKLQJV

0 ¥EYOA © A Ags afe” AN ceeaZoeBs D
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' K\ GR PDQ\ RUJDQL]DWLRQV IDLO WR UHFRJQL]H WKLV"

TKHHHDVHEMKLYEIVNDURBRWLPSGRZHY HDWF U RRXO W LISKDEAB® U O G
FDVHVY VHYHUDO UHFXUULQJ SDWWHUQV FRQWLQXH WR HPHI

BQGHWHFWHG W SHVSRQVH DI OLVLELOLW\ JDS

RIWHQ WUHDWHGA( GHWHFWLRQ UH DV D VWUXFW
GR QRW HJ[L VHSDUDWH FKD LVVXH

¢ )LOHOHVY DWW e '"HOD\V LQ GHF| ¢« /DFN RI PRQLW

e $FFHVV WKURX PDNLQJ DFURVV FHUWL
OHIJLWLPDWH L ¢ 7LPH FRQVXPH| ¢ 3RRU PDQDJHP
e /R WDPSHULQ DSSURYDO SUR HIWHUQDOO\ H

HYLGHQFH UHP e 8QFOHDU RZQH DWWDFN VXUID
DQG UHVSRQVL ¢ 'LVFRQQHFWHC
GRPDLQV DQG

7KHVH W\SHV RI | ,Q PDQ\ FDVHV V $V D UHVXOW RL
RIWHQ OHDYH QR UHPDLQV RQO\ D| RIWHQ KDYH D G
ZDUQLQJ VLJQV z DOHUW ZKLOH | YLHZ RI WKHLU V
H[LVWLQJ GHWHF DWWDFN FRQWLQ SRVWXUH WKDQ :
VIVWHPV $V D U| SURJUHVYV DFWXDOO\ H[LVW
WKUHDWYV UHPDL HQYLURQPHQW
LQVLGH WKH HQY
ZKLOH RUJDQL]D
FRQWLQXH RSHU
ZLWKRXW UHFRJ(
SUHVHQFH

‘ 'KDW &DQ %H ,GHQWLILHG 7KURXJK J)UHH ,QFLGHQW 5HVS]|

3$*2 WUHHQFLGHOGWSRQMIN HRUJIJDQL]DWIZRDQWRIHDV VWKW L U
VHEXULW\ SRVWXUH EDVHG RQ ZKDW LV DFWXDOO\ KDSSHQL
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. H\ $UHDV, GHQW IHG 7KWRXJK ) LHH ,5

$PvvH %I0G VSRW P MHG 0DQ\ RUJDQL]DWLH
FRP SLRP LVH DQG E\ H[ DWMAQJ VHEXUW UHDOL]H WKH VDP
RQIRLQJ WKLHDW FRQARY IRU WKH ILUVW WL

7KH FKDOOHQJH L

GHWHFWLRQ EXW
, QMDO.OWKXMRQ * DSV LQ IHVSRQWH DQ( KDSSHQV DIWHU L
SRLOW DQG MVIALDO GHFIMRQ P DNLQJ
P RYHP HOWSDWYV SWRFHWHV

‘ &KDQJHV $IWHU )UHH ,5

2UJDQL]DWEKR®WKURDIRFW XQPL G HIPWS R GWHR F HRV W IE® J LVQR
UHDVVHVV WKHLU HQWLUH YLHZ RI VHFEXULW\

® s 0HZ XQGHUVWDQGLQJ RI VHFXULW\ SRVWXUH
® s VKLIW IURP GHWHFWLRQ WR UHVSRQVH
® 'KH QHHG WR VWUHQJWKHQ UHVSRQVH RSHUDWLRQV DQG S

~

TKHWKDQIRMWHGEA VKXRZRUJID QL] DMELRIRW Ak X WIWWJ D WHHEOD O

JUHHKHO BV JDQL]DWQRRY@G H UV WX@ &8 VO F X ULKAD.O O H\W B HV
DUH IDFLQJ

‘$ &ULWLFDO 4XHVWLRQ
7KLV EULQJV XV EDFN WR WKH RULJLQDO TXHVWLRQ

, VWKRUJDQL]DWUROQHNFXWRHKDYWKHLVNYPSQRWHHQGHQWLILHG
\HW™"

SRXWPRBLWRLUQ®HSRDYRDURIWBGMWQRXWRQVZWHDWHVWLRQ

2UJDQL]D\@HRI@MD VVHWYK HR EW XD0r L U R QWG H U V WR GWGH D O
VHFXULW\ SRVWXUH
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0DQ\ RUJDQL]DWLRQV RQO\ UHFRJQL]H WKH SL
LOFLGHQW RFFXUV DQG EHJLQ UHVSRQGLQJ I
RQZDUG ,Q PDQ\ FDVHV WKLV DSSURDFK LV G

7KHDVBY G QD O BGALWF X HVHESIRHWAR F O HIDHID CODMR UJDQL]DWLRQ
RQ@HFRJIGKIHURE CHWBIQ QF L (RFFWDQ 6 H J WU V S R QIR K D W
SRLQW RQZDUG ,Q PDQ\ FDVHV WKLV LV GLIILFXOW WR DYRI

,QFLGHOWE RQBHHPDIHYWHQWUBEQW ERPGURPDQBO\D\QWDFN
SDWIDWQ G RRMDXVHW G HPRY IDFW IWKUHBWXHYHWUHDZRUOG
HQYLUR QP 5IRIWWQQ F W IORI@WD VW DIRHU HV R OW K®UR E OHPE R U H

DV D SURFHVV IRU XQGHUVWDQGLQJ KRZ IDU WKH LQFLGHQW

7KH 5ROH DQG /LPLWDWLRQV RI ,QFLGHQW 5HVSRQVH
,QFLGHHOWE R QVBH\D (HV VW QPODWRIV HF X RRLISMH\U D WHERIQWO FRUULHV
VHYHVWOQ XFWXKBPDWD WRVRDFSRUWDQ WD KHUHMSROAMWMWQ FLGHQW
SURFH¥WWKWLPBEHJL @AM K HINBIKLJ® L N H O MKKRERKEHW W DIFER BU HD G\

LQVLIMKHQYLURQRK@PWOUHDHCAWDEODYKH@/OHYPRIRSHUDWLRQD(
IRRWKROG

. , 9 SURFHVVHYVY RIWHQ LQYROYH GLIILFXOW GHFLVLRQV
e . KHWKHU WR LVRODWH DIIHFWHG DVVHWYV
e . KHWKHU WR VKXW GRZQ VHUYLFHYV
e . KHWKHU WR EORFN FRPSURPLVHG DFFRXQWYV

ORVWIWKHWGHFLYVLRYH RDFXVWR DS URDPROGL QW H WHYQ H Z
SURFHV:KHOWKL\DUHDVRQDE®WHR I MKO \PRI D QWD O X DVEICAHHO RV W
GXULQJ WKH UHVSRQVH SURFHVV

. $V D UHVXOW ,5 KDV VHYHUDO LQKHUHQW OLPLWDWLR
e W VWDUWYV DIWHU WKH LQFLGHQW KDV DOUHDG\ RFF
e S HVSRQVH DFWLRQV UHO\ RQ FXVWRPHU GHFLVLRQV
e 'HOD\V RIWHQ RFFXU EHIRUH DFWLRQ LV WDNHQ

8QGHU WKHVH FRQGLWLRQV JDSV EHWZHHQ GHWHFWLRQ DQ:

0 ¥EYOA © A Agip adhes” RAIINceeizeaie o



,1&,'(17 5(63216( ,16

7KH 5HDO &KDOOHQJH %HJLQV $IWHU "HWHFWLRQ
/ R RN LEXJFINWY KHHD U G- IDH/WRWQ B D W WFHRWQY L V W I8 @ WKWV K U HIHWWA
GHWHFWHG EXW UHVSRQVH GLG QRW KDSSHQ LPPHGLDWHO\

,QPDQWVDVHNMHLVV XN RRWHGLDN KW HF K Q RIOARVBQ® R U HQN K H
VWUXFRIXHUAX RIWMUDWERGNMUKHFRQ G LWLRSBHW ZHGHHOWHFWLRQ
DQG UHVSRQVH FDQ HDVLO\ HPHUJH

. e 5 HVSRQVH DXWKRULW\ LV OLPLWHG
e $SFWLRQV UHTXLUH DGGLWLRQDO DSSURYDO
e 2ZQHUVKLS DQG UHVSRQVLELOLW\ DUH XQFOHDU

o , Q WKHVH VLWXDWLRQV WKH WKUHDW PD\ EH LGHQWLILH
FRQWLQXHV ZKLOH UHVSRQVH LV GHOD\HG

'"XULQWKDMLPIBDWWDFRINMUIRQWLQREWHURYHPHQIWLOGGLWLRQDC
SULYLOBQKSUHSDIRMWKIQH[WWDRHWKBWWBRMD UHVXPIQ \
RUJDQL]DMQG&RE\D VW DAKH WHK H\U B Z D LRHW KW K U HED(K Q D EWW R
VWRS LW HIIHFWLYHO\

+RZ 0'5 $GGUHVVHVY WKH 3UREOHP
TKLVVZKHUMD QDIHIKBWHFWLRHVSRQR/W'5S FRPHINQO'5 H[WHQGV

EH\R Q@ W HFIVQERF X VRIGF O R VWEBID EHW Z HFHHWV H FVQ.® YV SR Q V H
7KINHGLIITHUHQRR UD G LWILLRKMPZG HE LV IDRIEW G IBQ GKRZT XLFN O\
UHVSRQVH DFWLRQV FDQ EH FDUULHG RXW

I

RS

~-7

0'5 WXUQV GHWHFWHG WKUHDWY LQWR LPPHGLDW
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7KH 6WUXFWXUDO 'LIIHUHQFH %HWZHHQ ,5 DQG 0'5
‘KLO,BDQG'5 PD\RYHUOD@S UMIXQFW LRIQML | | MUJ QLI L ERQERWX
RSHUDWLRQDO DSSURDFK DQG SXUSRVH

&DWHJIRU ,QFLGHQW 5HVS 0'5
7LPLQJ $IWHU DQ LQFLGHQ %HIRUH DQG GXULQJ
JREXV ,QYHVWLIJDWLRQ D &RQWLQXRXV PRQLW

DQDO\VLYV DFWLYH UHVSRQVH

BUHGHILQHG 52( EDV

5SHVSRQVH 0 &XVWRPHU DSSURY UHVSRQVH

5DSLG UHVSRQVH DQ
6SHHG SHVSRQVH PD\ EH € cpowDLQPHOQW
6KDUHG EHWZHHQ FX

SHVSRQVLEL &XVWRPHU OHG SURYLGHU

7KLYRHEH\RQIGG LI IHUHQKH FWLRDROQ® HWNO HDFVRS O HWEHONH U H QW
RSHUDWLRQDO DSSURDFK WR VHFXULW\

KNV 0'5 ,V % HFRPLQJ (VVHQWLDO
$WWDFN PHWKRGY FRQWLQXH WR HYROYH DW D UDSLG SDFH

°*URZLQJ XVH RI OHIJLWLPDWH DFFRXQWYV LQ DWWDFNYV
® QFUHDVLQJ XVH RI WHFKQLTXHV GHVLIJQHG WR DYRLG GH\
°)DVWHU DWWDFN H[HFXWLRQ DQG HVFDODWLRQ

,Q SDUAEX@U VIKH UWVH RI $JHOWE $, GUYHQ
DXVRP DVMRQ LV HODE@Q) DWVBFNV VR EHFRP H | DWHU

P RUH DXVRQRP RXV DQG LOFUIHDMQI® UHSHWAYH

L QWKHWYLURQPGIOWNFIWQREB Q QR&G UHIW\H WAL W X D WKLHR@®
UHVSRQVBHOD\MGH® WDOPRPSURP EWDKT X L F NHOF D O DRADHV
RUJDQL]DWQRQV DQHHEVQRWRUGHWHFWHR®QRERYD FOHDU
RSHUDWLRQDO PRGHO IRU KRZ WR UHVSRQG DIWHU GHWHFW

0 ¥EYOA © A Ags afe” AN ceeaZoeBs D
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3%$*2 V $SSURDFK
3$*2YLHAODVS DWRUWKDYHFEFXWHUY LWNGHVLIQMBRSHUDWLRQDC
VHEXULW\ PRGHO

& ©

$, GULYHQ 8QLILHG YLVLEKOH®W KXQWL@PPHGLDWH
GHWHFWLRQ DRBURVV WKH DXWRPDWHGLVRODWLRQ DQG
H[SHUW DQDOWQYLURQPHQW UHVSRQVH FRQWDLQPHQW

LWWKYWUXF®NWH FMWKHRGDMVHF RQ QH FANHE MWRGISRQYHAWLRQV
7KH FRUH RI 3%*2 0'5 LV IDVW GHFLVLRQ PDNLQJ DQG H[HFXW
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7KHFDVIPY G QDO PRWH ULIDEK UW S RIHWWOBIFRP P RQV V DIF U RPD/Q \
RUJDQL]DWHRQWNVWWHPWH QSO D FEXW LVLE LGQWRZWKUMDW
DFWXMHDWBQ® SUHDGVLWKHQYLURQRHWW PDLQWVPLWMBQ
ZKH® KUHDWAHWHFWHMBS ROQRHYRIVOZDKD SSHO M GLD VBN ABUR
RSHUDWLRQDO DQG GHFLVLRQ PDNLQJ JDSV

7KHFDVHWYLHZGMKUW S RAK\WE R 2D W W DM R O YOLDQQD W W RNZV
VSUHDKURXJIKJILWLPPRRIWINQ GV U X V\WHABH PW W K R BIMW KW® H
HOQYLURQPW QWS NH® OV R FUH DMLSLIZOLFKHD QGVd @V KRG WO D\
LQ UHVSRQVH FDQ JLYH DWWDFNHUV WLPH WR PRYH IXUWKH I

L QWKHFRQGLWWRRXW FRPHSHQUXRZTXLONHF LV ER@HP DG H
DQG KRZ IDVW UHVSRQVH DFWLRQV V¥R QHBMW H[W EGWMQ® RIQAB

$V DWWDFNV FRQWLQXH WR LQFUHDVH LQ
GHWHFWLRQ IRFXVHG VHFXULW\ VWUXFWXU
2UJDQL]DWLRQV QHHG IDVWHU GHFLVLRQV L

UHVSRQVH VWUXFWXUHY EXLOW IRU UHDO W
XOWLPDWHO\ GHILQHG E\ GHFLVLRQ PDNLQJ
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9DOLGIRWKRUJDQL]DWE RQVWAF X ULW\
SRVWEDMHGWKBHD RIVRX BXUUHQW
HQYLURQPHQW

3$*2 YUHHFLGHOWSR QWVRUWK DQ

VLPSDWV HVVP WS UR F IBHW L J Q/IRG
LGHQWKDWK UHDDANO U HIB[G W W K H
HQYLURQ PKEGMR Z W KR WHK UH DWM
SURJUHVVLQJ

.H\ $UHDV ,GHQWLILHG 7KURXJK )UHH ,5

$PAYHWUDW QMDOQWXMIRQ  6HFXUW EQQG 5 HVSRQWH
DQG RQIRLQJ DQG DWRFN VSRW DQG SWRFHWHV DQG
FRP SWRP \H P RYHP HOW H SRVXWHJDSV  RSHUDMRQDOIDSV

SHTXHVW )UHH ,5

7KLSURFHMWHEH\RQIVLBOBVVHVVPHRW | ]
EHFRPHWKNWDUWRQQWUEXLOGDQMHFXULW\
RSHUDWLRQ WKDW FDQ UHVSRQG HIIHFWLYHO\ LQ UHDO VLW,

IRZLWEKWLPWMVVHWRX&RUJIDQL]DWHRQUY W\
SRVWEDNHROQWKHHD RUIWVRX B QYLURQPKI W

NHT XHVWILR®@ WK HW KHR P SURPHMH EXW | B
ZKHWKRXBUJDQL]RWWRW®LVLEDQEWYSRQVH
VWUXFWXUH QHHGHG WR GHWHFW DQG FRQWDLQ LW
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