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0H�]KYLOOLPLQ�H�WHNQRORJMLVs�GLJMLWDOH��X�Es�QMs�KDS�L�PDGK�L�GLJMLWDOL]LPLW�Ws�PDWHULDOHYH�Ws�QGU\VKPH��0H�
SDUDTLWMHQ�H�LQWHUQHWLW�GKH�SsUKDSMHQ�H�WLM��HUGKL�GHUL�WH�PDVLYL]LPL�L�SsUPEDMWMHYH GLJMLWDOH���
3sUSDUD� VH� Ws�PDVLYL]RKHM� N\� SURFHV� L� NRQYHUWLPLW� Ws� SsUPEDMWMHYH� Ws� QGU\VKPH�� HN]LVWRQWH� QMs�PsQ\Us�
WMHWsU�H�UXDMWMHV�Vs�PDWHULDOHYH�Qs�QMs�IRUPDW�WMHWsU��QJD�Ws�FLOsW�LVKLQ�Ws�NULMXDUD��VL�Qs�IRUPs�Ws�IRWRJUDILVs��
LQFL]LPLW� DXGLR�� ILOPLPLW� DSR�PLNURILOPLW��0H� SDUDTLWMHQ� H�PMHWHYH� DXGLR�YL]XDOH�� VL�� IRWRJUDILD�� ILOPL��
WHNQLNDW�DXGLR�YL]XDOH��QMLKHQ�VL�NRQWULEXW�Qs�UHJMLVWULPLQ�H�Ws�PLUDYH�NXOWXURUH��)RWRJUDILPL�L�REMHNWHYH��
QJMDUMHYH��QMHUs]YH�HWM���GKH�PH�SDUDTLWMHQ�H�ILOPLW��VL�PsQ\Us�H�UHJMLVWULPLW��PH�oND�MDQs�ILOPXDU�PDWHULDOH�
Ws�UsQGsVLVKPH��QH�VRW�PsVRMPs�Ps�VKXPs�SsU�QJMDUMHW�Ts�MDQs�]KYLOOXDU�Qs�Ws�NDOXDUsQ��

'LJMLWDOL]LPL�VL�SURFHV
'LJMLWDOL]LPL�SDUDTHW� VKQGsUULP� Ws�PDWHULDOHYH� Ws�QGU\VKPH�Qs� IRUPDW�GLJMLWDO��VL� WHNVW�� IRWRJUDIL�� DXGLR��
YLGHR� PDWHULDOH� HWM�� 0H� KHGKMHQ� H� PDWHULDOLW� GLJMLWDO� Qs� LQWHUQHW� SRUWDOHW�� DWD� MDQs� Ws� SHUFHSWXDUD� SsU�
SXEOLNXQ�H�JMHUs�
1s�GLWsW�H�VRWPH��QXPsU�VKXPs�L�PDGK�L�SHUVRQDYH�GKH�LQVWLWXFLRQHYH��SsUPHV�SRUWDOHYH�Ws�W\UH��RIURMQs�
SsUPEDMWMH�Ws�QGU\VKPH�SsU SsUGRUXHVLW�H�LQWHUQHWLW��
%LEOLRWHND�QDFLRQDOH�³6KsQ�.OLPHQW�2KULGVNL´�Qs�6KNXS��Qs� IDTHQ�H�YHW� L�RIURQ�PDWHULDOHW�Qs� IRUPs� Ws�
NDWDORJXW�GLJMLWDO��PH�GLVD�NULWHUH�JMDWs�NsUNLPLW�� ,�QMsMWL�LQVWLWXFLRQ�ND�IDTH�Ws�YHoDQWs�LQWHUQHWL��SsUPHV�Ws�
FLOLW�MHS�SsUPEDMWMHQ�GKH�ELEOLRWHNsQ�GLJMLWDOH��Qs�IDNW�PDWHULDOH�Ws�GLJMLWDOL]XDUD�� %D]D�H�Ws�GKsQDYH�RIURQ�
PDWHULDOH�Ws�QGU\VKPH��VL��OLEUD�Ws�UUDOOD�H�Ws�YMHWUD��SODQH�GKH�VNLFD��NDUWROLQD��YL]DWLPH��UHYLVWD��JD]HWD�HWM��
0sQ\UD�H�NsWLOOs�H�RIULPLW� Ws�SsUPEDMWMHYH QsSsU�SRUWDOH�ND�Qs� Ws�JMLWKD�YHQGHW�� �(GKH�Qs�YHQGHW� ITLQMH�
RIURKHQ� LQIRUPDFLRQH� Ws� QJMDVKPH� QsSsU� SRUWDOHW� H� ELEOLRWHNDYH�� 6L� S�VK�� Qs� %XOOJDUL�� Qs� ELEOLRWHNsQ�
NRPEsWDUH�� NUDKDV� NDWDORJsYH� Ws� GLJMLWDOL]XDU� RIURKHQ� HGKH� GRUsVKNULPH� Ws� GLJMLWDOL]XDUD�� � 1s� NsWs�
PsQ\Us�� SsU� DWD� Ts� MDQs� Ws� LQWHUHVXDU�� X� RIURKHQ� LQIRUPDFLRQH� Ws� UsQGsVLVKPH�� SD� L� YL]LWXDU� IL]LNLVKW�
LQVWLWXFLRQHW��SsUNDWsVLVKW�TDVMH�Qs�IRQGHW�YLUWXDOH���
(GKH�Qs�ELEOLRWHNsQ�SXEOLNH�³0DULQ�%DUOHWL´�Qs�6KNRGsU��6KTLSsUL��RIURQ� OLEUD� Ws�YMHWUD�� Ws FLODW� MDQs� Ws�
GLJMLWDOL]XDUD�GKH�MDQs�Qs�SRUWDOHW�H�ELEOLRWHNsV���

.UDKDV� LQVWLWXFLRQHYH� HGKH� LQGLYLGsW� NULMRMQs� SRUWDOH� PH� SsUPEDMWMH� Ws� GLJMLWDOL]XDUD�� Ws� FLODW� MDQs� PH�
UsQGsVL�SsU�SHUVRQDW�H�LQWHUHVXDU��'R�Ws�SsUPHQGLP�VWXGLXHVLQ�5REHUW�(OVL��L�FLOL�Qs SRUWDOLQ�H�WLM�SHUVRQDO�
ND�Q[MHUUs�PMDIW�SsUPEDMWMH���

� KWWS���ZZZ�YEP�PN�VFULSWV�FRELVV"FRPPDQG &211(&7	EDVH �����
� KWWS���ZZZ�GOLE�PN�FRPPXQLW\�OLVW
� KWWS���ZZZ�QDWLRQDOOLEUDU\�EJ�FJL�ELQ�H�FPV�YLV�YLV�SO"V ���	S ����	J 
� KWWS���ZZZ�ELEOLRWHNDVKNRGHU�FRP�GLJLWDO�
� KWWS���ZZZ�HOVLH�GH�
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1s� NDQDOLQ� H� YHoDQWs� Ws� YLGHR� SsUPEDMWMHYH�� Qs� -XWMXE� � �ZZZ�\RXWXEH�FRP�� Qs� YD]KGLPsVL� KLGKHQ�
LQIRUPDFLRQH� GLJMLWDOH�� Ws� FLODW� NRQWULEXRMQs� SsU� TDVMH� Ps� Ws� DIsUW� QGDM� WUDVKsJLPLVs� NXOWXURUH�� (GKH�
LQVWLWXFLRQHW�KDSLQ�NDQDOH�SsUPHV�Ws�FLODYH�SXEOLNRMQs�SsUPEDMWMH�Ts�L�NDQs�Qs�IRUPDW�DQDORJ�Qs�DUNLYDW�H�
W\UH��0DWHULDOHW�H�WLOOD��DWD�L�GLJMLWDOL]RMQs�GKH�L�YsQs�Qs�VKsUELP�Ws�UUHWKLW�Ps�Ws�JMHUs�Ws�SsUGRUXHVYH���6L�
VKHPEXOO�PHUUHW�NDWDORJX� L�5DGLR�6KNXSLW� Ws�570�Vs��Qs� Ws�FLOsQ�NUDKDV�HPLVLRQHYH��ND�YHQGRVXU�HGKH�
GLVD�NsQJs�Ws�YMHWUD�Ws�DUNLYLW�Ws�5DGLRV�Qs�IRUPDW�DQDORJ��SsUNDWsVLVKW�Qs�VKLULWLW�PDJQHWLN��� 3sUPHV�NsWLM�
NDQDOL�HGKH�LQGLYLGs�L�SXEOLNRMQs�NROHNVLRQHW�H�W\UH�SHUVRQDOH��Ws�FLODW�MDQs�GLJMLWDOL]XDU�HGKH�SsUPEDMWMHW�
QJD�SOODNDW�H�JUDPDIRQLW���

0H� SURFHVLQ� H� GLJMLWDOL]LPLW� Ws� WUDVKsJLPLVs� NXOWXURUH�� SsUYHoTs� H� DNWXDOL]RQ� WUDVKsJLPLQ�� DMR� EsKHW� H�
NDSVKPH�SsU�UUHWKLQ�Ps�Ws�JMHUs�Ws�SsUGRUXHVYH��.MR�sVKWs�H�UsQGsVLVKPH�HGKH�SsU�UXDMWMHQ�H�WUDVKsJLPLVs�
NXOWXURUH��SRU�Qs� IRUPDW� WMHWsU��1s�NRKsQ�H� VRWPH��NXU�SsUGRULPL� L� LQWHUQHWLW�sVKWs�Qs�UULWMH��SsUPEDMWMHW�
GLJMLWDOH� Qs� YD]KGLPsVL� SsUGRUHQ� QsSsU� SRUWDOHW�� 0H� SsUGRULPLQ� H� LQWHUQHW� SRUWDOHYH�� WUDVKsJLPLD� H�
GLJMLWDOL]XDU�NXOWXURUH��QGLNRQ�Qs�QJULWMHQ�H�YHWsGLMHV�SsU�UsQGsVLQs�H�WUDVKsJLPLVs�NXOWXURUH��0H�NsWs���
HGKH�Ws�NXOWLYLPLW�Ws�SsUNXMGHVMHV�SsU�UXDMWMHQ�H�Ws�QMsMWsV��
3D�G\VKLP��GLJMLWDOL]LPL�L�WUDVKsJLPLVs�NXOWXURUH�sVKWs�L�UsQGsVLVKsP�HGKH�SsU�]KYLOOLPLQ�H�WXUL]PLW�Qs�Ws�
FLOsQ� LQIRUPDFLRQHW� SsU� WUDVKsJLPLQs� H� UsQGsVLVKPH� NXOWXURUH� DUULMQs� Qs� IRUPs� Ps� PDVLYH� GHUL� WH�
SsUGRUXHVLW� H� KXDM� Qs� ERWs�� 1s� NsWs� PsQ\Us�� NsWD� SsUGRUXHV� MDQs� YL]LWRUs� SRWHQFLDO� Ws� WUDVKsJLPLVs�
NXOWXURUH�� 6KHPEXOO� L� NsVDM� SDUDTHW� SDUNX� DUNHRORJMLN� ³6WREL´�� SsUPHV� SRUWDOLW� Ws� VDM�� NX� MHSHQ�
LQIRUPDFLRQH�Ws�VKXPWD�SsU�YHWs�ORNDOLWHWLQ��GXNH�GKsQs�HGKH�LQIRUPDWD�SsU�SXEOLNLPH�DNWXDOH��1s�OLGKMH�
PH�UsQGsVLQs�H�GLJMLWDOL]LPLW�Ws�WUDVKsJLPLVs�NXOWXURUH�SsU�SURPRYLPLQ�GKH�]KYLOOLPLQ�H�WXUL]PLW�VKNUXKHQ�
EURVKXUD� Ws� YHoDQWD� PH� VSHFLILNDW� H� QHYRMVKPH� GKH� NsWR� VKSsUQGDKHQ� VL� SsUPEDMWMH� GLJMLWDOH�� 3sU�
VKHPEXOO��DUWLNXOOL�L�2OOJD�+D[KLT�sVKWs�L�SXEOLNXDU�Qs�LQWHUQHW�Qs�IRUPDW�GLJMLWDO��

6L�SURMHNW�L�UsQGsVLVKsP�SsU�WUDVKsJLPLQs�NXOWXURUH�GKH�GLJMLWDOL]LPLQ�H�WLM�GR�Ws�WKHNVRMD�HGKH�ULQJMDOOMHQ�
H�ELEOLRWHNsV�Vs�QMRKXU�Ws�$OHNVDQGULVs�Qs�(JMLSW��H�FLOD�LVKWH�H�UUsQXDU�Ts�QJD�NRKD�DQWLNH��%LEOLRWHND�H�
$OHNVDQGULVs�SsUSLTHW� Ws� VKQGsUURKHW�Qs�ELEOLRWHNs�ERWsURUH��NX�GR� Ws�PEOLGKHQ� OLEUDW�QJD�H�JMLWKs�ERWD��
%LEOLRWHND��IRQGHW�H�W\UH�L�RIURQ�SsUPHV�NDWDORJsYH�GLJMLWDO��

.UDKDV�UsQGsVLVs�GKH�SsUILWLPLW�SsUPHV�GLJMLWDOL]LPLW�Ws� WUDVKsJLPLVs�NXOWXURUH�GXNHW�Ws�PHUUHQ�SDUDV\VK�
HGKH�GLVD�DVSHNWH�WMHUD�Ws�NsWLM�SURFHVL��3sUPHV�SURFHGXUDYH�Ws�GLJMLWDOL]LPLW�Ws�WUDVKsJLPLVs�GKH�Ws�PLUDYH�
NXOWXURUH� GXKHW� Ws� NHQs� NXMGHV� SsU�PRV� GsPWLPLQ� H� W\UH�� VHSVH�PH� GLJMLWDOL]LPLQ� H� SLNWXUDYH� Ws� UUDOOD�
DUWLVWLNH��NUDKDV�PXQGsVLVs�Vs�GsPWLPLW�PHNDQLN��PXQG�Ws�YLM�GHUL�WH�GsPWLPL�HGKH�SsUPHV�UUH]DWLPLW��3sU�
NsWs� DUV\H�� Qs� SURFHVHW� EDVKNsNRKRUH� Ws� GLJMLWDOL]LPLW�� MHSHW� NXMGHV� SsU� UHVSHNWLPLQ� H� UUHJXOORUHYH� Ws�
YHoDQWD�SsU�EDUWMH�Ws�VLJXUW��6KHPEXOO�L�NsWLOOs�sVKWs�WHNVWL�L�XGKs]LPHYH�Ws�GLJMLWDOL]LPLW�Ws�%LEOLRWHNsV�Vs�
.RQJUHVLW�Qs�8DVKLQJWRQ��6+%$��

7s� GUHMWDW� DXWRULDOH� SDUDTHVLQ� DVSHNW� Ws� UsQGsVLVKsP�� L� FLOL� JMLWKDVKWX� sVKWs� L� OLGKXU�PH� GLJMLWDOL]LPLQ� H�
WUDVKsJLPLVs�NXOWXURUH��'LJMLWDOL]LPL�L�WUDVKsJLPLVs�NXOWXURUH�� OHKWs�PXQG�Ws�GsPWRMs�Ws�GUHMWDW�DXWRULDOH��
SDVL�Ts�NXSWLPL�GKH�VKSsUQGDUMD�SsUPHV�LQWHUQHWLW�sVKWs�L�WKMHVKWs��.ULMLPLW�DXWRULDOH�Ts�MDQs�Ws�YHQGRVXUD�
Qs� LQWHUQHW� SRUWDOHW�� SD� SDMWLPLQ� H� DXWRULW�� SDUDTHW� VKNHOMH� H� Ws� GUHMWDYH� Ws� DXWRULW�� 1H�� OLGKMH�PH� NsWs�

� KWWSV���ZZZ�\RXWXEH�FRP�XVHU�5DGLR6+.83,�����YLGHRV
� KWWSV���ZZZ�\RXWXEH�FRP�XVHU�]ULQVNL�YLGHRV
� KWWS���ZZZ�VWREL�PN�SXEOLNDFLL
� KWWS���HSULQWV�UFOLV�RUJ�����������SGI
� KWWS���ZZZ�ELEDOH[�RUJ�HQ�SXEOLFDWLRQ�LQGH[
� KWWS���ZZZ�GLJLWL]DWLRQJXLGHOLQHV�JRY�JXLGHOLQHV�)$'*,B6WLOOB,PDJHB7HFKB*XLGHOLQHVB����������BY��SGI
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WHPDWLN�� VKNUXDMQs� DXWRU� Ws� QGU\VKsP� Ws� FLOsW� H� QGsUOLGKLQ� DVSHNWLQ� PRUDO� Qs� NRKsQ� H� HSRNsV� Vs�
GLJMLWDOL]LPLW��

3sUIXQGLP
'LJMLWDOL]LPL� SDUDTHW� KDS� Ws� UsQGsVLVKsP� Ts PXQGsVRQ� NULMLPLQ� H� SsUPEDMWMHYH� GLJMLWDOH�� Ws� FLODW�
VKQGsUURKHQ� Qs� LQIRUPDFLRQH� JOREDOH�� Qs�PRPHQWLQ� Ts� SXEOLNRKHQ� Qs� LQWHUQHW� SRUWDOHW��1s� NsWs� SURFHV�
JOREDO�� SsUYHo� SsUILWLPHYH� GXKHQ� Ws�PHUUHQ� SDUDV\VK� HGKH� SDVRMDW�� TRIWs� Ws� MHQs� DWR� QGDM� WUDVKsJLPLVs�
NXOWXURUH��DSR�QGDM�DXWRUsYH�Ts�MDQs�NULMXHV�Ws�Ws�PLUDYH�NXOWXURUH��*MLWKVHVL��JMDWs�NsVDM�GXKHW�Ws�PHUUHQ�
SDUDV\VK�YOHUDW�PRUDOH��

� KWWS���ZZZ�GLJLWL]DWLRQJXLGHOLQHV�JRY�JXLGHOLQHV�)$'*,B6WLOOB,PDJHB7HFKB*XLGHOLQHVB����������BY��SGI


