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ƪDIQD�ƥHQLWXUL�WD¶�DGXOWL�E¶GLĪDELOLWj�LQWHOOHWWZDOL��LQNOXĪ�GDZN�OL�JƫDQGKRP�'RZQ�6\QGURPH��
LVDTVX�MHNN�JƫDQGKRP[�MRƫROTX�DPEMHQW�SURWHWWLY�JƫDO�GDZQ�XOLHGKRP��MHZ�MHNN�JƫDQGKRP[�
LƫDOOXKRP�DNWDU�¿O�OLEHUWj��'DZQ� LĪ�ĪHZƥ�JƫDĪOLHW� MLVWJƫX� MLGKUX�NXQWUDGLWWRUML�JƫDO�[XO[LQ�
X� O�ƥHQLWXUL� MƫRVVXKRP� I¶GLOHPPD�� ,PPD� ¿O�YHULWj� O�SURWH]]MRQL� X� O�OLEHUWj� PKXPLH[�
NXQWUDGLWWRUML��/�LPSRUWDQWL�OL�ZLHƫHG�LVLE�PH]]�NLI�MRIIUL�O�SURWH]]MRQL�OL�KHPP�EĪRQQ�¿OZDTW�
OL�PD�MRƫQRT[�LG�GULWW�WDO�SHUVXQD�E¶GLĪDELOLWj�LQWHOOHWWZDOL�OL�GDN�OL�WDJƫPHO�LNXQ�LJJZLGDW�PLU�
ULHGD�X�O�SUHIHUHQ]L�WDJƫKD�QQ¿VKD��

0¶KHPP[�GXEMX� OL�KHPP�EĪRQQ� WD¶�SURWH]]MRQL�¿O�ƫDMMD� WD¶�DGXOWL�E¶GLĪDELOLWj� LQWHOOHWZDOL��
;¶MDJƫPOX�O�ƥHQLWXUL�WD¶�WIDMOD�E¶GLĪDELOLWj�LQWHOOHWWZDOL�OL�OHVWD�OL�WJƫDQQDT�OLO�NXOO�PLQ�WLOWDTD¶�
PLHJƫX�X�MLWELVVPLOKD"�,ƫDOOXKD�WRƫURƥ�ZDƫHGKD�MHZ�OH"�8�[¶MDJƫPOX�O�ƥHQLWXUL�WD¶�ƥXYQL�
E¶GLĪDELOLWj�LQWHOOHWWZDOL� OL�PD�MDI[�LO�YDOXU�WDO�ÀXV�X�MDƫVHE�OL�DƫMDU�LNROOX�PXQLWL�PLQQ�NDUWL�
WDO�ÀXV��JƫD[�PLQ�JƫDOLK�OL�DNWDU�PD�MNXQ�WTLO�LO�SRUWPRQL��DNWDU�JƫDQGX�ÀXV"�*ƫDQGKRP�
MDIGDZOX�ÀXV�I¶LGHMK"�'DZQ�KXPD�ELVV�ĪHZƥ�HĪHPSML�X�P¶KHPP[�GXEMX� OL�KHPP�ƫDIQD�
RƫUDMQ��JƫD[�ƫDIQD�SHUVXQL�E¶GLĪDELOLWj� LQWHOOHWWZDOL� MNROOKRP�EĪRQQ� WD¶� VDSSRUW�X�JZLGD�
DQNH�PHWD�KXPD�DGXOWL��8��¿Q�QXTTDV�WD¶�VHUYL]]L� WD¶�DVVLVWHQ]D�SHUVRQDOL�DGHJZDWL�� LU�
UHVSRQVDELOLWj�JƫDO�GDQ�MDTD¶�IXT�LO�ƥHQLWXUL�MHZ�PHPEUL�RƫUD�WDO�IDPLOMD��
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'LQ�LV�VLWZD]]MRQL�WZDVVDO�JƫDO�ULVNMX�WD¶�SURWH]]MRQL�ĪHMGD��PLQƫDEED�O�ELĪD¶�OL�MNXQ�KHPP�
OL� O�SHUVXQD� WLVWD¶� WLƥULOKD� [L� ƫDƥD� MHNN� WLQJƫDWD� O�OLEHUWj� OL� WL[WLHT�� ,PPD� PHWD� SHUVXQD�
E¶GLĪDELOLWj� LQWHOOHWWZDOL� WLQĪDPP� I¶DPEMHQW�PDJƫOXT�� GDQ�PKX[�GHMMHP�KX�JDUDQ]LMD� WD¶�
SURWH]]MRQL�NRQWUD�O�DEEXĪ��6IRUWXQDWDPHQW��ƫDIQD�QLHV�OL�MLƥX�DEEXĪDWL�E¶[L�PRG�MHZ�LHƫRU�
±�JƫDQGKRP�MHZ�P¶JƫDQGKRP[�GLĪDELOLWj�±�LVRIUX�DEEXĪ�PLQ�QLHV�OL�MDIXKRP�X�OL�KXPD�¿O�
TULE�WDJƫKRP��,PPD�DQNH�MHNN�PD�MNXQ[�KHPP�DEEXĪ��LO�SURWH]]MRQL�ĪHMGD�WNRPSOL�ĪĪLG�
LG�GLSHQGHQ]D� WDO�SHUVXQD� IXT� ƫDGGLHƫRU� �JƫDG�GHWULPHQW� XNROO� WD¶�PLQ� LO�SHUVXQD� WNXQ�
GLSHQGHQWL� IXTX�� X� WPXU� NRQWUD� G�GULWWLMLHW� X� G�GLQMLWj� OLOO�SHUVXQD� E¶GLĪDELOLWj� LQWHOOHWWZDOL�
JƫD[�WRƫQRTLOKD�O�RSSRUWXQLWDMLHW�JƫDOO�LĪYLOXSS�SHUVRQDOL�X�VRƛMDOL��

$OOXUD��[¶MLVWD¶�MVLU"�+HPP�GLYHUVL�PRGL�NLI�ZLHƫHG�LVLE�LO�ELODQƛ�EHMQ�SURWH]]MRQL�X�OLEHUWj��
-HNN�SHUVXQD�JƫDQGKD�GLI¿NXOWj�ELO�ÀXV��WLVWD¶�WLQJƫDWD�ELĪĪHMMHG�ELH[�WLQTHGD�X�PD�MNROOKLH[�
WRTJƫRG� WLWWDOODE� JƫDO� ÀXV�� -HNN� SHUVXQD� KL� µIULHQGO\¶�ZLVT�� WLVWD¶� WLQJƫDWD� O�SRVVLELOLWj� OL�
WRƫURƥ� ZDƫHGKD� SHUHĪHPSMX� ELH[� WDJƫPHO� TDGMD� ¿O�ORNDOLWj� WDJƫKD�� MHZ� ELH[� WDJƫPHO�
YMDƥƥL�TRVUD�E¶WDO�OLQMD��ƪDIQD�GUDEL�� LG�GLIIHUHQ]D�EHMQ�SURWH]]MRQL�ĪHMGD�X�SURWH]]MRQL� OL�
KL�NXPSDWLEEOL�PDO�OLEHUWj�KL�OL�MLQVWDEX�VROX]]MRQLMLHW�OL�MLQGLUL]]DZ�LO�EĪRQQLMLHW�WDO�SHUVXQD�
E¶GLĪDELOLWj�LQWHOOHWWZDOL�PLQJƫDMU�PD�MRƫRQTXOKD�ƫDMMLWKD��
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,V�VXƥƥHWW� WDO�SURWH]]MRQL� NLHQ� GLVNXVV� I¶NRQIHUHQ]D� OL� WWHOOJƫHW� PLOO�.XPPLVVMRQL�
JƫDG�'ULWWLMLHW� WDO�3HUVXQL� E¶'LĪDELOLWj� ÀLPNLHQ�PDO�)DNXOWj� JƫDW�7LVƫLƫ� WDV�6RƛMHWj� X�
G�'LSDUWLPHQW�JƫDOO�,VWXGML�GZDU�LG�'LĪDELOLWj��,O�SUHĪHQWD]]MRQL�MLVWJƫX�MLQNLVEX�PLQQ�GDQ�
LV�VLW��KWWSV���FUSG�RUJ�PW�HYHQWV�DQG�FRQIHUHQFHV����������������F����I��������

$UD�ZNROO�LU�ULƛHUND�GZDU�LO�SURWH]]MRQL�ĪHMGD�¿O�ƫDMMD�WDO�SHUVXQL�E¶GLĪDELOLWj�LQWHOOHWWZDOL�OL�
WLVWD¶�WLQNLVHE�PLQQ�GDQ�LV�VLW��KWWSV���ZZZ�XP�HGX�PW�VRFLDOZHOOEHLQJ�GLVDELOLW\VWXGLHV�
SURMHFWV�LQFOXVLYHUHVHDUFKSURMHFW

2YYMDPHQW� PKX[� LO�IDPLOML� NROOKD� JƫDQGKRP� LU�ULĪRUVL� ELH[� LVLEX� X� MLPSOLPHQWDZ� LV�
VROX]]MRQLMLHW�� +L� JƫDO� GLQ� LU�UDƥXQL� OL� KX� LPSRUWDQWL� OL� MNXQ� KHPP� VHUYL]]L� DGHJZDWL� WD¶�
DVVLVWHQ]D� SHUVRQDOL�� 0HWD� SHUVXQD� E¶GLĪDELOLWj� LQWHOOHWWZDOL� MNROOKD� DVVLVWHQW� SHUVRQDOL�
WNXQ�WLVWD¶�WJDZGL�O�OLEHUWj�OL�JƫDQGX�ƫDGGLHƫRU�ELH[�MDJƫPHO�JƫDĪOLHW�GZDU�ƫDMWX�¿OZDTW�OL�
MNROOKD�O�SURWH]]MRQL�WDV�VDSSRUW�OL�KL�WLQƫWLHƥ�
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'LSDUWPHQW�JƫDOO�,VWXGML�GZDU�LG�'LĪDELOLWj��)DNXOWj�JƫDW�7LVƫLƫ�WDV�6RƛMHWj��
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