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*MXKsW�� VLNXUVH� HGKH� NXOWXUDW� UUDOOsKHUs� H� NsQDTLQ� YHWYHWHQ�� 1HYRMD� H� IROsVLW� SsU� PDUUsGKsQLH�
QGsUJMXKsVRUH�SDUDTLWHW�NXU�QMs�JMXKs�sVKWs�Qs�NRQWDNW�Ws�GUHMWSsUGUHMWs�RVH�Ws�WsUWKRUWs�PH�QMs�JMXKs�ITLQMH�
RVH�PH�JMXKsQ�H�IROsVYH�Ws�FLOsW�H�NDQs�SXVKWHWLQ��IRUFsQ�DSR�NXOWXUsQ�VXQGXHVH��.MR�PDUUsGKsQLH�PXQG�Ws�
MHWs�PLTsVRUH�DSR�DUPLTsVRUH��VHSVH�PXQG�Ws�QGLNRMs�SsU�]KYLOOLPLQ�H�QGRQMs�EL]QHVL�RVH�Ws�NRQVSLURMs�Qs�
VKNsPELPLQ�H�YOHUDYH�VKSLUWsURUH��VKNHQFs��UHOLJMLRQ���SRU�HGKH�PXQG�Ws�QGU\GKs�DSR�Ws�VKXDMs�QMs�JMXKs�
GKH�NXOWXUs�Ws�WsUs��
9sVKWLUs�sVKWs�Ws�WKXKHW�VH�QMs�JMXKs�RVH�GLDOHNW�sVKWs�WsUsVLVKW�H�L]ROXDU�GKH�QXN�ND�DVQMs�PDUUsGKsQLH�PH�
QGRQMs�JMXKs�WMHWsU��VHSVH�Ws�JMLWKD�NXOWXUDW�Qs�ERWs�NRQWULEXRMQs�PH�GLoND�GKH�JsUVKHWRKHQ�Qs�PHV�YHWL��
0HJMLWKDWs��GLKHW�VH�UsQGRP�QGLNLP�Ps�Ws�PDGK�ND�JMXKD�H�SRSXOOLW�Ts�OORJDULWHW�VL�THQGsU�H�NXOWXUsV��$�
PHQGRKHW�JMLWKPRQs�VH�QDW\UD�GKH�VKWULUMD�H� IMDOsYH� Ws�KXDMD�SORWsVLVKW�YDUHQ�QJD� Ws�GKsQDW�KLVWRULNH� Ws�
PDUUsGKsQLHYH�NXOWXURUH�PHV�JMXKsYH"�3sUJMLWKsVLVKW�PHQGRKHW�VH�QMs�JMXKs�PHUU�QJD�QMs�JMXKs�WMHWsU�Ps�
VKXPs�IMDOs��QsVH�IROsVLW�H�DW\UH�JMXKsYH�NDQs�PDUUsGKsQLH�Ps�LQWLPH��PHJMLWKDWs��MR�JMLWKPRQs�NMR�sVKWs�H�
VDNWs�
dsVKWMD�H�EXULPLW�GKH�OLGKMHV�Vs�VKTLSHV�GKH�UXPDQLVKWHV��VL�QsQs�H�YOODKLVKWHV��GDWRQ�T\VK�Qs�VKHN�;9,,,�
NXU�JMXKsVLD�HQGH�QXN�NLVKWH�QGsUWXDU�PHWRGRORJMLQs�VKNHQFRUH�Ts�W¶L�TDVHW�PH�WsUs�VHULR]LWHWLQ�H�VDM�NsVDM�
osVKWMHMH�NDT�Ws�QGsUOLNXDU��,�SDUL�Ts�ILOORL�Ws�IODVs�SsU�SLNsWDNLPHW�PHV�VKTLSHV�GKH�UXPDQLVKWHV�LVKWH�-��(��
7KXQPDQL��0s�SDV�SDUDTLWHW� QMs�SOHMDGs�H� WsUs� VKNHQFsWDUsVK�� Ws� FLOsW�PHUUHVKLQ�PH�NsWs� osVKWMH�� SRU�X�
QGDQs� Qs� G\� JUXSH� PH� TsQGULPH� Ws� NXQGsUWD�� 7s� SDUsW�� PHV� Ws� FLOsYH� -�� %�� .RSLWDUL�� .�� 3DXOL�� )��
0LONRVKLoL�� 7�� .DSLGDQL�� -�� $XUHO� .DQGUHD�� $O� 5RVHWL�� *�� 9DMJDQGL�� 9�� *HRUJLHYL�� .�� 7UDMPHUL� HWM�� H�
SsUNUDKLQ�WH]sQ�VH VKTLSWDUsW�GKH�UXPXQsW�NDQs�VXEVWUDW�Ws�SsUEDVKNsW�HWQLN�QJD�WUDNLVKWMD��QGsUNDT�JUXSL�
WMHWsU�� PHV� Ws� FLOsYH� %�� 3�� +DVKGHX�� *�� 0HMHUL�� -�� (�� 7KXQPDQL�� 2�� 'HQVXVKLDQX�� .�� 6DQGIHOGL�� 6��
3XVKNDULX�� /�� 6KDLQHDQX�� 1�� -RNOL�� (�� dDEHML�� 6K�� 'HPLUDM� HWM�� H� PEsVKWHVLQ� WH]sQ� VH� Ws� JMLWKD� IMDOsW�
SDUDODWLQH�Qs� UXPDQLVKWH� MDQs�PDUUs�QJD�VKTLSMD�GKH�VH�JMLWKoND�Ts�sVKWs�SDUDODWLQH�Qs� UDMRQLQ�NDUSDWR�
EDOONDQLN�TXKHW�VKTLSH��Ts�GR�Ws�WKRWs�VH�Qs�UXPDQLVKWH�QXN�HN]LVWRMQs�HOHPHQWH�DXWRNWRQH�Ws�WUDVKsJXDUD�
QJD�VXEVWUDWL�WUDNR�GDN�GKH�VH�VKTLSWDUsW�MDQs�SDVDUGKsV�Ws�LOLUsYH�GKH�MR�Ws�WUDNDVYH��

.D�HGKH�GLVD� VKNHQFsWDUs�Ts�SsUSLTHQ� Ws�JMHMQs�QMs�PHV� Ws� Ws�G\MD� WH]DYH�� VH� VKTLSWDUsW�NDQs�SUHMDUGKMH�
LOLUR�WUDNH�� SUDQGDM� NDQs� HOHPHQWH� Ws� SsUEDVKNsWD� PH� UXPXQsW�� SRU� MD� Ts� WH]D� H� W\UH� QXN� ND� VKXPs�
SsUNUDKsV�GKH�SDVDUGKsV��VHSVH�PHQGLPL�L�WLOOs�PEHWHW�YHWsP�Qs�UUDIVKLQ�H�VXSR]LPHYH�SD�DVQMs�IDNW�SsU�
W¶X�PEsVKWHWXU��

� 3sU� NsWR� Ps� JMHUsVLVKW� VKLKQL�� ȿTUHP� dDEHM� 6WXGLPH� JMXKsVRUH ,,,� 5LOLQGMD�� 3ULVKWLQs�� ������ 'HPLUDM��*MXKD� VKTLSH� GKH�
KLVWRULD�H�VDM��5LOLQGMD��3ULVKWLQs�������GKH�6KDEDQ�'HPLUDM��*MXKsVL�EDOONDQLNH��6KNXS�������
� 1JD�GLVD�VKNHQFsWDUs�Ws�YUXOOVKsP��SsU�DUV\H�VXEMHNWLYH��HQGH�EsKHQ�SsUSMHNMH�Ts�Ws�LPSRQRMQs�PHQGLPLQ�VH�VKTLSWDUsW�QXN�MDQs�

DXWRNWRQs�Qs�NsWR� WURMH�GKH� VH�QXN�NDQs� DVQMs� OLGKMH�PH� LOLUsW�� SRU� QMs�QXPsU� L�PDGK� L� VKNHQFsWDUsYH��PHV� Ws� FLOsYH� HGKH�
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'XNH�UUXPEXOODNXDU�WKsQLHW�H�JMXKsWDUsYH��LQGRHYURSHLVWsYH�GKH�EDOONDQRORJsYH�Ws�ODUWSsUPHQGXU�Ws�VKHN��
;,;�GKH�;;��PXQG�Ws�SsUPE\OOLP�VH�DWR�MDQs�Ws�QGU\VKPH�SsU�QJD�LQWHUSUHWLPL�L�SUREOHPLW��Ts�JMLWKVHVL�VH�
MDQs� YDUXU� QJD� QLYHOL� L� ]KYLOOLPLW� Ws� YHWs� JMXKsVLVs� VL� VKNHQFs� Qs� NsWR� SHULXGKD�� QJD� SsUJDWLWMD� H� W\UH�
WHRULNH��QJD�QMRKMD�YHWsP�H�SMHVsULVKPH�H�GLVD�SUHM�JMXKsYH�EDOONDQLNH��H�GHUL�HGKH�QJD�DQVKPsULD�H�W\UH�
YHWMDNH��PHJMLWKDWs�DMR�Ts�sVKWs�H�SsUEDVKNsW�SsU�Ws�JMLWKs�sVKWs�VH�VKTLSMD�GKH�UXPDQLVKWMD�NDQs�HOHPHQWH�
Ws�SsUEDVKNsWD�GKH�IRUPRMQs�%DVKNsVLQs�JMXKsVRUH�EDOONDQLNH��VLo�H�TXDQ�+DVKGHX���
(OHPHQWHW� H� SsUEDVKNsWD PHV� VKTLSHV� GKH� UXPDQLVKWHV� QJD� GLVD� JMXKsWDUs� VKSMHJRKHQ� VL� KXD]LPH� QJD�
VKTLSMD��QJD�GLVD�Ws�WMHUs�VL�UH]XOWDW�L�QGLNLPLW�Ws�LGLRPsV�Vs�SDUDURPDQL]LPLW�Ws�SRSXOOLW�ODWLQ�Qs�'DNL��1s�
WUDGLWsQ�KLVWRULNH�Ws�NsUNLPHYH�GKH�KXOXPWLPHYH�Ws�JMHQH]sV�Vs�HOHPHQWHYH�Ws�SsUEDVKNsWD�Ws�VKTLSHV�GKH�
UXPDQLVKWHV� SUDQRKHW� KLSRWH]D� H� KXD]LPLW� UHFLSURN� GKH� VH� NsWR� HOHPHQWH� Qs� PsQ\Us� Ws� SDYDUXU� MDQs�
WUDVKsJXDU�QJD�JMXKD�H�WUHWs��TRIWs�QJD�LOLULVKWMD��WUDNLVKWMD�DSR�GDNLVKWMD��Qs�Ws�G\MD�JMXKsW� �

6LSDV� .RSLWDULW�� HOHPHQWHW� H SsUEDVKNsWD� JMXKsVRUH� Ws� JMXKsYH� EDOONDQLNH� EXURMQs� QJD� LOLULVKWMD� GKH�
WUDNLVKWMD��QGsUNDT�9DMJDQGL�SUHMDUGKMHQ�H�QMs�QXPUL�Ws�PDGK�Ws�EDOONDQL]PDYH�L� OORJDULW�VL� WUDNR�VKTLSH�
�'HPLUDM������������6LSDV�0LNORVKLTLW�IMDOsW�H�SsUEDVKNsWD�Ws�VKTLSHV�GKH�UXPDQLVKWHV�QXN�MDQs�PH�EXULP�
JUHN�� ODWLQ�� VOODY�� WXUN� DSR� QJD� QGRQMs� JMXKs� Ws� KXDM�� SRU� MDQs� WUDVKsJXDU� QJD� QMs� ID]s� H� KHUVKPH� H�
HYROXLPLW�Ws�W\UH��3sU�YHoRULWs�H�SsUEDVKNsWD�PHV�VKTLSHV�GKH�UXPDQLVKWHV�9DMJDQGL�PHQGRQ�VH�HOHPHQWHW�
ODWLQH�Qs�UXPDQLVKWH�QXN�NDQs�GHSsUWXDU�GUHMWSsUGUHMW��SRU�SsUPHV�VKTLSHV��dDEHM�����������
6Lo� SR� VKRKLP�� SsU� EXULPLQ� H� HOHPHQWHYH� Ws� SsUEDVKNsWD� PHV� VKTLSHV� GKH� UXPDQLVKWHV� � MDQs� GKsQs�
PHQGLPH�Ws�QGU\VKPH��SRU�QH�Qs�NsWs�NXPWHVs��GR�Ws�WUDMWRMPs�YHWsP�OLGKMHW�H�VKTLSHV�GKH�YOODKLVKWHV��VL�
GLDOHNW� L� UXPDQLVKWHV�� Qs� 6WUXJs�� GXNH� L� QXPsUXDU� YHo� H� YHo� WLSDUHW� H� SsUEDVKNsWD� JMXKsVRUH� Ts� HQGH�
JMDOORMQs�
6KTLSMD� GKH� YOODKLVKWMD� T\VK� PRWL� NDQs� SDVXU� OLGKMH� Ws� QJXVKWD� KLVWRULNH�JMXKsVRUH�� .sWR� OLGKMH�
QGsUJMXKsVRUH�NDQs�]JMDWXU�GHUL� VD�PHV� W\UH�NDQs�GHSsUWXDU�SRSXM� Ws� WMHUs�� GRPHWKsQs��GHUL� DWsKHUs�NXU�
SMHVD�Ps�H�PDGKH�H�GDNsYH�X�URPDQL]XDQ�GKH�X� WsUKRTsQ�Qs�YHUL��NXUVH�LOLUsW�X� WNXUUsQ�GKH�UUXGKsQ�Qs�
SMHVsQ�MXJSHUsQGLP�Ws�%DOONDQLW��%DVKNsMHWHVD�H�W\UH�PXQGsVRL�Ts�SsUPHV�VLPELR]sV�GKH�LQWHUIHUHQFsV�Ws�
NHQs�DT�VKXPs�OLGKMH�Ws�QJXVKWD�JMXKsVRUH��VDTs�NDQs�NULMXDU�QMs�IMDORU�Ws�SsUEDVKNsW��.sWR�IMDOs�UXKHQ�Qs�
Ws�G\�JMXKsW�HGKH�VRW�H�NsVDM�GLWH��$WR�MDQs�JMXUPs�HYLGHQWH�Ws���YMHWUD�Ps�VKXPs�VH�G\�PLMs�YMHW�GKH�MDQs�
IDNWRUs�Ws�UsQGsVLVKsP�NXOWXURUs GKH�VKSLUWsURUs�
6LSDV�NODVLILNLPLW�JMHQHDORJMLN�Ws�JMXKsYH��VKTLSMD�sVKWs�JMXKs�LQGRHYURSLDQH�VLNXUVH�HGKH�YOODKLVKWMD��1s�
NUDKDVLP�PH�VKXPLFsQ�H�JMXKsYH��Ws�FLOsW�NDQs�JUXS�Ws�PDGK�Ws�JMXKsYH�VLPRWUD��VKTLSMD�IRUPRQ�JUXS�Ps�
YHWH��NXUVH�YOODKLVKWMD�sVKWs�GLDOHNW�L�UXPDQLVKWHV�H�NMR�H�IXQGLW�sVKWs�QsQGHJs�H�JMXKsYH�UXPXQH��6LSDV�
NODVLILNLPLW� WLSRORJMLN� �PRUIRORJMLN��� VKTLSMD� sVKWs� JMXKs� IOHNWLYH� VLQWHWLNH�DQDOLWLNH� �PH� SULUMH� GUHMW�
DQDOLWL]PLW���VHSVH�IXQNVLRQL�L�HPUDYH�Qs�IMDOL�VKSUHKHW�H�G\ILVKXDU��PH�UDVD�GKH�PH�SDUDIMDOs��1GsUNDT��
YOODKLVKWMD�sVKWs�Ps�VKXPs�DQDOLWLNH��VHSVH�GXNVKsP�MDQs�]KYLOOXDU�WHQGHQFDW�EDOONDQLNH�GKD�WDVK�ND�QMs�
ODNLP�NU\HVLVKW�DQDOLWLN��6LSDV�NODVLILNLPLW�DUHDORU� �JMHRJUDILN��HGKH�VKTLSMD�HGKH�YOODKLVKWMD� MDQs�JMXKs�
EDOONDQLNH��SUD�EsMQs�SMHVs�Qs�%DVKNsVLQs�JMXKsVRUH�EDOONDQLNH�Vs�EDVKNX�PH�JUHTLVKWHQ��PDTHGRQLVKWHQ��
EXOOJDULVKWHQ��WXUTLVKWHQ�H�%DOONDQLW�RVH�5XPHOLVs�GKH�Ws�IROPHW�MXJRUH�Ws�VHUELVKWHV��6KTLSMD�QGDKHW�Qs�G\�
GLDOHNWH� �WRVNsULVKWH� GKH� JHJsULVKWH��� SDVWDM� Qs� QsQGLDOHNWH� �JHJsULVKWMD� YHULRUH�� JHJsULVKWMD� MXJRUH��
WRVNsULVKWMD�YHULRUH��WRVNsULVKWMD�MXJRUH���SDVWDM�Qs�JUXSHW�H�Ws�IROPHYH��JHJsULVKWMD�YHULOLQGRUH��JHJsULVKWMD�
YHULSHUsQGLPRUH��JHJsULVKWMD�THQGURUH��H�IROPMD�H�6KTLSsULVs�Vs�0HVPH��oDPsULVKWMD��ODEsULVKWMD���1JD�Ws�

DNDGHPLN�(TUHP�dDEHM��PH�QMs�QXPsU� Ws�PDGK�Ws�IDNWHYH�GKH�SD� WHQGHQFLR]LWHW�DUJXPHQWRMQs�VH�VKTLSWDUsW�PH�LOLUsW� L� OLGK�
JMXKD��KLVWRULD�GKH�YHQGL��NXUVH�PH�WUDNDVLW�YHWsP�HOHPHQWHW�JMXKsVRUH�

� ÉVKWs�H�GLWXU�VH�%XNXUHVKWL��.RQVWDQFD�GKH�*DODFL�NDQs�THQs�IROH�VKRTsURUH��NXOWXURUH�GKH�HNRQRPLNH�H�VKTLSWDUsYH��5XPXQsW�
T\VK�PRWL�NDQs�THQs�Ws�LQWHUHVXDU�SsU�SUHMDUGKMHQ�GKH�MHWsQ�H�VKTLSWDUsYH��VHSVH�SsUPHV�W\UH�X�QMRKsQ�PH�YHWYHWHQ��.sWR�G\�
NRPEH�Qs�PRPHQWH�Ws�YsVKWLUD�H�QGLKPRQLQ�QMsUL�WMHWULQ��VL�DVNXVK�WMHWsU�
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JMLWKD�NsWR�QsQQGDUMH��VKTLSMD�H�6WUXJsV�EsQ�SMHVs�Qs�JHJsULVKWHQ�THQGURUH���NRQNUHWLVKW�IVKDWUDW�Qs�DQsQ�H�
PDMWs�Ws�UUMHGKsV�Vs�OXPLW�'ULQL�L�=L��GKH�Qs�WRVNsULVKWHQ�YHULRUH��NRQNUHWLVKW�IVKDWUDW�Qs�DQsQ�H�GMDWKWs�Ws�
UUMHGKsV� Vs� OXPLW� 'ULQL� L� =L��� .XUVH� UXPDQLVKWMD� QGDKHW� Qs� PDJDORUXPDQLVKWH�� LVWURUXPDQLVKWH��
GDNRUXPDQLVKWH� GKH� DUXPDQLVKWH� RVH� YOODKLVKWH�� SDVWDM� YOODKLVKWMD� QGDKHW� Qs�� YHULRUH� �*UDPRVWHQsW� GKH�
ILVHW�H� WMHUD�VKTLSWDUH��GKH�MXJRUH��3LQGHDQsW�Vs�EDVKNX�PH�Ws� IROPHQ�YOODKH� Ws�2OLPSLW��PH�QMs�GHJs� Ws�
YHoDQWs�Ws�)UDVKsURWsYH��6LSDV�NsWLM�GHJs]LPL��Qs�6WUXJs�IOLWHW�H�IROPMD�IUDVKsULRWH��
9OOHKWs� Qs� 6WUXJs� NDQs� DUGKXU� QJD� 6KTLSsULD� NU\HVLVKW� QJD� IVKDWUDW� YOOHK� SsUUHWK�� *MDWs� VKHN�� ;,;� Qs�
6WUXJs� ND� SDVXU� YHWsP� SDN� IDPLOMH� YOODKH�� '\QGMD�Ps� H�PDGKH� sVKWs� EsUs� Qs� JM\VPsQ� H� G\Ws� Ws� NsWLM�
VKHNXOOL�GKH�DWs�Ps�VKXPs�QJD�IVKDWUDW�SsUUHWK��3sUQGU\VKH��VLSDV�UHJMLVWULPLW�Ws�YLWLW������Qs�6WUXJs�ND�
SDVXU�����YOOHK��Ɇɚɪɤɨɜɢʅ����������
6KSsUQJXOMD� H� YOOHKYH� Qs� IVKDWUDW� H� 6WUXJsV�� Qs�%HOLFsQ� H�6LSsUPH�GKH� Qs� %HOLFsQ� H�3RVKWPH�PXQG� Ws�
QGDKHW�Qs�GLVD�HWDSD��*UXSLQ�H�SDUs�H�SsUEsMQs�YOOHKWs�H�DUGKXU�QJD�dHUPHQLND��6KTLSsULD�OLQGRUH���Ws�FLOsW�
L�NDQs�WKHPHOXDU�NsWR�G\�IVKDWUD��0s�YRQs�VKSsUQJXOHQ�YOOHK�Ws�WMHUs�QJD�6KTLSsULD�GKH�(SLUL�GKH�Ps�Qs�
IXQG�QMs�JUXS�L�PDGK�QJD�T\WHWL�)UDVKsU��6KTLSsULD�H�PHVPH���9OOHKWs�H�6WUXJsV�QGDKHQ�Qs�IUDVKsULRWs��Ws�
FLOsW�MDQs�oREDQs�GKH�Qs�YOOHK��Ws�FLOsW�MDQs�YHQGDV�Ps�Ws�PRosP�GKH�WUHJWDUs�Ws�VKTXDU�� 1s�ILOOLP�NDQs�
THQs� Ws� YHQGRVXU� Qs� IVKDWUDW�%HOLFD� H�6LSsUPH� �%HDOD� GL� VXSUD� GKH�%HOLFD� H�3RVKWPH� �%HDOOD� GL� ƧR]��
SDVWDM�Qs�9HYoDQ��3RGJRUFs��/ODEXQLVKWs�GKH�9LVKQs��3RU�PH�NDOLPLQ�H�NRKsV��SsU�VKNDTH�HNRQRPLNH�GKH�
SROLWLNH�� MDQs� VKSsUQJXOXU� Qs� IVKDWLQ� 0LVOHVKHYs� RVH� NDQs� ]EULWXU� Qs� T\WHW� Qs� 6WUXJs�� 2KsU�� 6KNXS��
%HRJUDG�GKH�Qs�YHQGH Ws�WMHUD��3RU��Ps�WUDJMLN�sVKWs�IDNWL�VH�YOOHKWs�H�6WUXJsV�MDQs�DVLPLOXDU�SsU�VKNDN�Ws�
PDUWHVDYH�Ws�SsU]LHUD�PH�PDTHGRQDVLW�RVH�SsU�VKNDN�Ws�SROLWLNDYH�Ws�QMRKXUD�Ws�LVK�-XJRVOODYLVs��3sU�NsWs�
DUV\H�UUDOOs�YHWs�GLQs�WD�IODVLQ�YOODKLVKWHQ��VHSVH�Qs�VKWsSL�IODVLQ�PDTHGRQLVKW��ELOH�HGKH�PELHPUDW�L�NDQs�
EsUs� PH� SUDSDVKWHVDW� PDTHGRQDVH� � ±�R�VNL RVH� ±RY �%DOMXN�RVNL�� 6LPDN�RVNL�� .XNXQHVK�RVNL�� =R]R�VNL
HWM���
(OHPHQWHW�H�SsUEDVKNsWD�PHV�VKTLSHV�GKH�YOODKLVKWHV��IUDVKsULRWLVKWHV��Qs�TDUNXQ�H�6WUXJsV�SDVT\URKHW�Qs
Ws� JMLWKD� UUDIVKHW� JMXKsVRUH�� Qs� DWs� IRQHWLNH�� PRUIRORJMLNH�� VLQWDNVRUH� GKH� OHNVLNRUH�� GXNH� ILOOXDU� QJD�
EDVKNsSsUNLPHW�Ps�Ws�ODVKWD��VL��SsUFDNWRUsW�H�SDYDUXU�Ws�SUDSDYHQGRVXU��NULMLPL�L�Q\MDYH�Ws�SDUDYHQGRVXUD�
GKH� QMs� QXPsU� L� OHNVHPDYH� Ws� YMHWUD�� 'RPHWKsQs�� GLVD� EDVKNsSsUNLPH� MDQs� VKXPs� Ws� ODVKWD� RVH� MDQs�
WUDVKsJXDU�QJD�OLGKMHW�VKTLSWDUH�UXPXQH�SDUD�VKXPs�VKHNXMYH��NXUVH�GLVD�MDQs�Ws�UHMD�GKH�NDQs�VKWULUMH�Ws�
QJXVKWs�YHWsP�Qs�WUHNsQGsVKLQ�6WUXJs�± 2KsU�± )UDVKsU�
1s� Ws� IROPHQ� H� IUDVKsULRWsYH� Ws� 6WUXJsV� MDQs� UXDMWXU� GLVD� HOHPHQWH� Ws� VKTLSHV�� Ws� FLODW� NDQs� GHSsUWXDU�
VKXPs�WKHOOs�GKH�MDQs�EsUs�VKW\OOs�H�JMXKsV��PHJMLWKDWs�L�NDQs�UXDMWXU�HGKH�GLVD�WLSDUH�YHoXHVH�PH�Ws�FLODW�
GDOORKHQ� QJD� Ws� IROPHW� WMHUD� YOODKH��$MR� Ts�Ps� Vs� VKXPWL� YsUHKHW� YHWsP� QJD� Ws� GsJMXDULW GKH� Ts� sVKWs�
NULMXDU�Qs�QGLNLP�Ws�VKTLSHV�sVKWs�VKTLSWLPL�L�IRQHPsV��U��PH�WHQGRVMH�Ps�Ws�PDGKH�H�PH�NDWsU�GULGKMH�GKH�
DIULNDWL]LPL�L�SMHVsULVKsP�L�IRQHPsV��T��
1s�YLMLP�GR�W¶L�SDVT\URMPs�Qs�YHoDQWL�EDVKNsSsUNLPHW�Ps�Ws�UsQGsVLVKPH�JMXKsVRUH�

���%DVKNsSsUNLPHW�IRQHWLNH�IRQRORJMLNH��
�� =DQRUMD� �D�� H� SDWKHNVXDU� H� ODW�� Qs� VKTLSH� MHS� �s� HGKH� Qs� YOODKLVKWH� MHS� �ă��� S�VK��� VKsQGHW�  �

VăQăWDWH��NsPLVKs� �NăPDúă�HWM�
�� 3DUD�EDVKNsWLQJsOORUHYH�KXQGRUH��D��MD H�ODW��PE\OOHW�Qs�Ws�G\MD�JMXKsW��NsVKWX�Ts�ILWRKHW�QMs��s� Qs�

VKTLSH GKH��ă��Qs�YOODKLVKWH��NsQJs� �NăQWHF��NsQJsWDU� �NăQWăWRU��NsPEs� �NăPS��
�� =DQRUMD��X��H�VKNXUWsU�H�ODW��sVKWs�UXDMWXU�Qs�Ws�G\MD�JMXKsW��S�VK���ODW� ɟ[XUWXV !�VKT��VKNXUW  �YOO��

VNXUW��ODW��IXUFD !�VKT��IXUNs  �YOO��IXUNă ��ODW��IXQGXV��VKT��IXQG YOO��IXQG��
�� *UXSHW� EDVKNsWLQJsOORUH� FW Ws� ODWLQLVKWHV� Qs� VKTLSH� NDQs� SsUIWXDU� IW RVH� MW RVH� W�� QGsUVD� Qs�

� .sWR�G\�JUXSH�QXN�PDUWRKHQ�PHV�YHWL�
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YOODKLVKWH�SW��ODW��OXFWD VKT� OXIWs YOO� OXSWă ��NXUVH�JUXSL�FV�Qs�VKT��NDORQ�Qs�IVK�RVH VK��Qs�YOO��MHS SV�RVH�V��
VL�S�VK���ODW� FR[D�!�NRIVKD��NRDSVă�

�� +DVLP� HYROXLP� Ws� SsUEDVKNsW� Ws� IMDOsV� WUHUURNsVKH� Ws� ODW�� FDEDOOXV Qs� IMDOs� QMsUURNsVKH� Qs� VKT��
NDOs��Qs�YOO��NDO��

�� %DVKNsWLQJsOORUMD �T� ND�VKTLSWLP�Ws�DIULNDWL]XDU�HGKH�Qs�YOODKLVKWH�Qs�QGLNLP�Ws�Ws�IROPHYH�JHJH�
Ws�6WUXJsV�

�� 1s�IVKDWUDW�JHJH�GKH�Qs�Ws�IROPHQ�IUDVKsULRWH�]DQRUHW�H�WKHNVXDUD�GLIWRQJRKHQ�GKH�NHPL�SUDQL�Ws�
GLIWRQJRLGHYH� HL��LH��XR��RX��sࡏ L��

�� 7LSDU�NUHMWsVLVKW�L�YHoDQWs�L�Ws�IROPHV�IUDVKsULRWH�sVKWs�WHQGHQFD�H�]KGXNMHV�Vs�GLIWRQJMHYH��SRU�MR�
HGKH�L�GLIWRQJRLGHYH��.sWR�MDQs�Ws�SUDQLVKPH WHN�H�IROPMD�JHJH�H�6WUXJsV��NXUVH�WHN�H�IROPMD�WRVNH�GKH�H�
T\WHWLW�QXN�ND��

�� )RQHPD��[��ND�SsUGRULP�Ws�GHQGXU�Qs�Ws�G\MD�JMXKsW��H�FLOD�QXN�sVKWs�NDUDNWHULVWLNs�H�JMXKsYH�Ws�
WMHUD�PH�Ws�FLOsW�MDQs�Qs�NRQWDNW�Ws�GUHMWSsUGUHMWs�

��� 6RQDQWHW�KXQGRUH�YHQGRVHQ�SDUD�EX]RUHYH �E����S����Y��H�GKsPERUHYH �G����ԟ��GKH�NULMRMQs�JUXSHW�
EDVKNsWLQJsOORUH�KXQGRUH�PE��QJ��Q[ HWM��Qs�ILOOLP�Ws�IMDOsV �PEUHW�a�PEHO��PEL�a�PEDWDW��QGHUT�a�QGUHJ��
Q[sQsV�a�QΣHQ��
ÉVKWs�PMDIW� LQWHUHVDQW� IDNWL� VH�NXU�QMs�YOODK�QJD�6WUXJD� IOHW�PDTHGRQLVKW�� WLQJsOORQ�QMsOORM� VLNXUVH� HGKH�
VKTLSWDUL� NXU� IOHW� PDTHGRQLVKW�� VHSVH� PsQ\UD� H� VKTLSWLPLW� Ws� GLVD� IRQHPDYH�� VL�� �T��� �[��� �s��� SDVWDM�
GLIWRQJRLGHW�H��H��Vs�GKH��L��Vs��Ws�WKHNVXDULW�H�UURNMHV�SDUDIXQGRUH�HWM���Ws�FLODW�MDQs�WLSDUH�Ws�SsUEDVKNsWD�
PHV�VKTLSHV�GKH�YOODKLVKWHV��QGLNRMQs�Ts�Qs�PsQ\Us� Ws�SDYHWsGLMVKPH� W¶L�SsUGRULQ�HGKH�VKTLSWDUsW�HGKH�
YOOHKWs�SsUGHULVD�IODVLQ�PDTHGRQLVKW�

���%DVKNsSsUNLPH�PRUIRORJMLNH�GKH�PRUIRVLQWDNVRUH�
�� $MR� Ts� sVKWs� H� QMsMWs� Qs� Ws� IROPHW� VKTLSH� GKH� YOODKH� Qs� 6WUXJs� sVKWs� IMDOsIRUPLPL� L� HPUDYH� Ws� JMLQLVs�

IHPsURUH� QJD� HPUDW� H� JMLQLVs�PDVKNXOORUH�� GXNH� XD� VKWXDU� SUDSDVKWHVDW� �RQMs  � RDLH�� S�VK�� XONRQMs�  �
XUVRDLH��DUXVKs �XUVRDLH HWM���

�� 1GDMIROMHW�SUHMHPsURUs�QGsUWRKHQ�PH�QGLKPsQ�H�SUDSDVKWHVDYH��LVKW  �HVWH� S�VK�� QMHUs]LVKW� �RPHQHúWH��
oREDQLVKW� �FLREăQɟúWH� DUXPXQLVKW� �UăPăQHúW�

�� 3MHVRUMD�� JMHJMsVLVKW� VXSLQL� SsUGRUHW� SsU� Ws� QGsUWXDU� Ws� NU\HUsQ�� Qs� YHQG� Ws� SDVNDMRUHV� JHJH� �JMHJMsVLVKW�
LQILQLWLYLW�Qs�YOO����sVKWs�oPHQGXU�SsU�Ws�OLGKXU� �QHEXQ�GH�OHJDW��

�� 3UDSDYHQGRVMD� H� Q\MsV� SsU� VKTXDUVL� Qs� VKTLSH� sVKWs� Qs� SsUSXWKVKPsUL� Ws� SORWs�PH� QMs� SULUMH� VKXPs� Ws�
ODVKWs�SsU�]KYHQGRVMH�Vs�EDVKNX�Ws�Ws�JMLWKs�SsUFDNWRUsYH�Ws�SDYDUXU�SDV�HPULW�HGKH�WUHJXHVL�DQDIRULN��SUHM�
QJD�HGKH�EXURQ�PEDUHVD��Q\MD��H�VKTXDUVLVs�Qs�VKTLSH��H�FLOD�ND�THQs�H�YDUXU�GKH�H�SDYHWsPMDIWXHVKPH�
GKH�VL�H�WLOOs�sVKWs�]KYHQGRVXU�SDV�HPULW���]DQ�L���]sU�L�L����NL��]DQ���1s�PsQ\Us�Ws�QMsMWs�VKSMHJRKHW�NMR�
GXNXUL�Qs�UXPDQLVKWH��SUHM�QJD�HGKH�Qs�YOODKLVKWHQ�H�6WUXJsV� �XQ�EăUEDW�± EăUEDWX� �EXUUs�� EXUUL���

�� 0ELHPUL�Ts�SsUFDNWRQ�HPULQ�H�VKTXDU��TRIWs�HGKH�L�SsUYHosP��TsQGURQ�JMLWKPRQs�SDV�HPULW��8ML�L�PDGK��
$SD�FHD�PDUH��YDM]s�H�PLUs�� IHW�PXúDW��/HND�L�PDGK��$OH[DQGUX�FHO�PDUH�� MHWD�H�UH��0HJMLWKDWs�Qs� Ws�
IROPHW�IUDVKsULRWH�KDVHQ�WUL�PRGHOH��HPUL���PELHPUL �IHW�PXúDW���PELHPUL ��HPUL �EXQ�RP�� HPUL ��Q\MD�
H� VKTXDUVLVs ��PELHPUL �RPX� DFHX� EXQ�� .XUVH� Qs� Ws� IROPHW� VKTLSH� Ws� 6WUXJsV�PRGHOL� L� G\Ws�PXQG� Ws�
SsUGRUHW�YHWsP�SsU�Ws�VKSUHKXU�YDULDQWH�VWLOLVWLNH�GKH�QsSsU�IMDOs�Ws�XUWD�RVH�VKSUHKMH�IUD]HRORJMLNH��NXUVH�
PRGHOL�L�WUHWs�IDUH�QXN�SsUGRUHW�

�� ÉVKWs� H� QMsMWs� HGKH�PsQ\UD� H� IRUPLPLW� Ws� VKXPsVLW� WH� GLVD� HPUD� DPELJMHQs�� Ws� FLODW� Qs� QMsMsV� MDQs� Qs�
JMLQLQs�PDVKNXOORUH��NXUVH�Qs�VKXPsV�NDQs�IRUPsQ�H�HPUDYH� Ws�JMLQLVs�IHPsURUH� VL�S�VK���VKT�� �SDOODW� �
SDOODWH��PDO�� PDOH��YHQG�± YHQGH���YOO���ORN�� ORNXUL��NXYkQW�� NXYLQWH��ELOHW�� ELOHWH HWM���
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�� (PUL� SUHMIROMRU� ND�PEDUHVs� Ws� QJMDVKPH�� �UL �Qs� YOO��� GKH �UMH��MH �Qs� VKT����SXUWDUL�� OXNUDUL�� VWUăΣHUL §�
VKNXDUMH��ODUMH��PDUUMH��

�� 7RSRQLPHW�� Ws� FLODW� Qs� PDTHGRQLVKW� PEDURMQs� PH� ±R� Qs� VKTLS� GKH� Qs� YOODKLVKW� Qs� WUDMWs� Ws� VKTXDU�
PEDURMQs�PH��D��Ɍɟɬɨɜɨ�� 7HWRYD��Ʉɭɦɚɧɨɜɨ�� .XPDQRYD��Ʉɪɚɬɨɜɨ�� .UDWRYD HWM���Ⱥɬɚɧɚɫɨɜ�����������
�����

�� 0EDUHVDW�H�VKTXDUVLVs�GKH�SDVKTXDUVLVs�Ws�HPUDYH�Ws�JMLQLVs�IHPsURUH�Ts�PEDURMQs�PH��s��MDQs�Ws�QMsMWD�VL�
Qs�VKTLSH��DVKWX�HGKH�Qs�YOODKLVKWH� ă a�ɚ  �s a�D �IHWă�a� IHWD� �YDM]s�a�YDM]D��SRUWă a�SRUWD� �SRUWs�a�
SRUWD��

��� 3sU� Ws� VKSUHKXU� VKXPsVLQ� H� GLVD� HPUDYH� Ws� JMLQLVs� PDVKNXOORUH� SsUGRUHW� GXNXULD� PRUIRQRORJMLNH� H�
TLHOO]RUs]LPLW��VL�S�VK���OXS�a�OXƷ���XMN�a�XMT�

��� -DQs�Ws�SUDQLVKPH�HPUD�Ts�PEDURMQs�PH�EDVKNsWLQJsOORUH��GXNXUL�H�FLOD�QXN�sVKWs�Qs�DVQMs�Ws�IROPH�WMHWsU�
YOODKH��Ts�WUHJRQ�QGLNLPLQ�H�GUHMWSsUGUHMWs QJD�VKTLSMD� NRUE�a�NRUE��SUXPE�a�SsOOXPE��SUHIW�a�SULIW��IXP�
a�W\P�

��� .HPL�IRUPLP�DQDORJ�Ws�VKXPsVLW�WHN�HPUDW�H�JMLQLVs�PDVKNXOORUH�PH�PEDUHVsQ ±Ĕ� JMHJMsVLVKW ±QM��S�VK��
NQL�± NĔ��PL�± PLQM��GUX�± GUXQM�

��� 0H�PEDUHVsQ��X VKTXKHQ HPUDW�H�JMLQLVs�PDVKNXOORUH�Ts�PEDURMQs�PH��N���J���K GKH�]DQRUH�Ws�WKHNVXDU�Qs�
VKTLSH� NXUVH�Qs�Ws�IROPHQ�IUDVKsULRWH�SsUGRUHW�SsU�Ws�JMLWKD�HPUDW�H�JMLQLVs�PDVKNXOORUH��VL�S�VK�� PLN�±
PLNX��]RJ�� ]RJX��NUDK�± NUDKX��EDUL�± EDULX��ND�± NDX��1XUL�� 1XULX�§ SRUN�± SRUNX��NRUE�± NRUEX��DQ�±
DQX��DQÿL�± DQÿLX��Rǐ�± ERX�

��� 1s�PsQ\Us�LGHQWLNH�IRUPRKHW�VKXPsVL�L�HPUDYH�Ws�JMLQLVs�PDVKNXOORUH�Ts�VKSUHKLQ�HPUD�IDPLOMDUs��SUD�PH�
IRUPD�Ws�YHoDQWD��WăWă�± WăWăĔ�§�EDED�± EDEDOODUs��SăSX�± SăSăĔ §�GDMs�± GDMDOODUs��OăOă�± OăOăĔ�§�ODOs�±
ODODQM���[KD[KD�± [KD[KDOODUs�

��� 1XPsULPL�YLJHVLPDO��PH�]HWsVKH���L�FLOL�sVKWs�QMs�HOHPHQW�SDUDLQGRHXURSLDQ�Qs�VKTLSH��ND�GHSsUWXDU�HGKH�
Qs�YOODKLVKWHQ�IUDVKsULRWH��G�P�WK��SsU�QXPULQ ���NHPL�IMDOsQ��LĔăF�a�QMs]HW� GKH�MR�QXPsULP�PH�GKMHWsVKH�
�G\�GKMHWs���.MR�Qs�VKTLSHQ�H� � UUHWKLW� Ws�6WUXJsV�YD]KGRQ�HGKH�SsU�QXPULQ�����G\]HW��HGKH�JHJsW��HGKH�
WRVNsW��HGKH�H�IROPMD�H�T\WHWLW�

��� 3sU�Ws�VKSUHKXU�ULWUHJLP��YOODKLVKWMD�H�SsUGRU�KDELWRUHQ��Ws�FLOsQ�H�ND�PDUUs�QJD�VKTLSMD�GKH�H�ND�SsUVKWDWXU�
VLSDV�VLVWHPLW�Ws�YHW�JMXKsVRU� 1GsUNDT��H�GLPs�VH�KDELWRUMD�H�VKTLSHV�sVKWs�QMs�PsQ\Us�H�YHoDQWs�IROMRUH��H�
FLOD� IRUPRKHW�QJD�ED]D�H�SMHVRUHV�� Ws�FLOsV� L� VKWRKHW� IROMD�QGLKPsVH NDP��3UDSDVKWHVD �ND Qs�YOODKLVKWH�
EXURQ�QJD�IRUPD�H�YHWsV�Vs�WUHWs�QMsMsV�Qs�NRKsQ�H�WDVKPH�Ws�IROMHV�QGLKPsVH�NDP Ws�VKTLSHV�GKH�H�QMsMWD�
sVKWs�EsUs�IRUPs�H�QJXURVXU�GKH�H�SDQGU\VKXHVKPH� �VND ���FND��.sWR�NRQVWUXNVLRQH�NDQs�HGKH�IRUPD�Ws�
WKMHVKWD��SRU�SsUIVKLKHQ�HGKH�Qs�NRQVWUXNVLRQH�Ws�SsUEsUD �)ULHGPDQ�������������� S�VK���7L�THQNH�QMHUL�L�
SDVXU�"�7LQL�IXVND DYXW�RP�"��7L�SDVNH�VKWsSL�Ws�PDGKH�"�7LQL�DYXVND�PDUL�NDVă�"

��� 1GsUWLPL�L�Ws�NU\HUsV��SHUIHNWLW�MDP�NDP��PH�IROMHW�QGLKPsVH�MDP�RVH�NDP���SMHVRUMD��SDUWLFLSL���SR�DVKWX�
sVKWs�IRUPXDU�Qs�QGLNLP�Ws�VKTLSHV�GKH�SsUSRV�Qs�Ws�IROPHQ�IUDVKsULRWH��ND�GHSsUWXDU�HGKH�Qs�Ws�IROPHW�
SHUsQGLPRUH�Ws�PDTHGRQLVKWHV��SUHM�DW\�HGKH�Qs�PDTHGRQLVKWHQ�VWDQGDUGH���S�VK���NDP�DUGKXU ��MɨP D�UGK
�Qs�JHJsULVKWHQ�YHULOLQGRUH���DP�YăQLWă���HVN�YăQLW �YOO��� ɢɦɚɦ�ɞɨʁɞɟɧɨ���ɫɭɦ�ɞɨʁɞɟɧ �PDT���

��� .ULMLPL�L�NRKsV�Vs�SDNU\HU��LPSHUIHNWLW��GKH�NRKsV�Vs�NU\HU�Ws�WKMHVKWs��DRULVWLW��PH�IROMHW�QGLKPsVH�NDP ��
DP GKH MDP ��HVN Ws�FLODW�NDQs�HGKH�IRUPD�Ws�DRULVWLW�Ws�SsUEsUs��Qs�YOODKLVKWHQ�H�6WUXJsV�sVKWs�IRUPXDU�Qs�
QGLNLP�Ws�VKTLSHV�

��� .DWHJRULD�PRGDOH� H�JDWLVKPsULVs� H� FLOD� VKsQRQ�NRKsQ�H�DUGKPH��SRU�Ts� VKSUHKHW�SsUPHV� IRUPDYH� Ws� Vs�
WDVKPHV�sVKWs�H�SUDQLVKPH�HGKH�Qs�VKTLSH��HGKH�Qs�YOODKLVKWH��SRU�HGKH�Qs�JMXKsW�H�WMHUD�EDOONDQLNH��S�VK���
(�KD�EXNsQ�SsU�QMs�RUs�§�8�ăPSDWXU�NDPSX�WL�XQă�XQăΣXă�§�Ƚɨ�ʁɚɞɚɦ�ɥɟɛɨɜ�ɡɚ�ɟɞɟɧ�ɱɚɫ��,Q�GXSă�FLQFL�
PLQXWL�§�9LM�SsU�SHVs�PLQXWD�§�ɂɞɚɦ�ɡɚ�ɩɟɬ�ɦɢɧɭɬɢ��
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��� (�QMsMWD� IROMH�H�NU\HQ�IXQNVLRQLQ�HGKH�VL�NDOLPWDUH��HGKH�VL� MRNDOLPWDUH� �(�Js]XDQ�PH�QMs�GKXUDWs�§�8�
KăUăVLL� SL� KLOXĔX�� (GKH� NsWs� WLSDU�� SsUSRV� Qs� YOODKLVKWH�� H� KDVLP� Qs� Ws� IROPHW� SHUsQGLPRUH� Ws�
PDTHGRQLVKWHV��QDW\ULVKW�Qs�QGLNLP�Ws�VKTLSHV��S�VK���Ƚɨ�ɪɚɞɭɜɚɜ��ɢɡɪɚɞɭɜɚɜ��ɫɨ�ɟɞɟɧ�ɩɨɞɚɪɨɤ��

��� 3sUSXWKHQ�SORWsVLVKW�HGKH�IRUPDW�Ts�VKSUHKLQ�PsQ\UsQ�NXVKWRUH��NRQGLFLRQDOLQ��Qs�VKTLSH�GKH�YOODKLVKWH��
SRU�HGKH�Qs� Ws� IROPHQ�PDTHGRQDVH� Ws�6WUXJsV� 7s�NLVKD�SDUH��Gs�EOHVKD�VKSL� ��7¶NLVKD�SDUH��Gs�JMLHVKD�
VKSsյ L�§�6DYHP�SUDΣ��X�VăQNXSUDP�NDVă�§�Ⱦɚ�ɢɦɚɜ�ɩɚɪɢ��ʅɟ�ɤɭɩɟɜ�ɤɭʅɚ�

��� .RKsW�H�NU\HUD�GKH�Ws�NU\HUDW�H�G\WD��H�NU\HUD��Ps�VH�H�NU\HUD��H�NU\HUD�H�WHMVKNXDU��Ps�VH�H�NU\HUD�,,��H�
NU\HUD�H�WHMVKNXDU�,,��Qs�YOODKLVKWH�sVKWs�VKXPs�H�QGsUOLNXDU��VLNXUVH�HGKH�Qs�VKTLSH��VHSVH�YOODKLVKWMD�L�ND�
PDUUs�Ws�JMLWKD�NsWR�IRUPD�QJD�VKTLSMD�GKH�L�ND�SsUVKWDWXU�Qs�VLVWHPLQ�H�YHW��.sWR�IRUPD NDQs�GHSsUWXDU�
HGKH�Qs�PDTHGRQLVKWH� �Ps�JMHUsVLVKW�VKLK��Ɇɚɪɤɨɜɢʅ�������������S�VK���DUL�OXNUDWă�± ND�SXQXDU�± ɢɦɚɬ�
ɪɚɛɨɬɟɧɨ��DYH�OXNUDWă�± NLVKWH�SXQXDU�� ɢɦɚɲɟ�ɪɚɛɨɬɟɧɨ��DYX�OXNUDWă�± SDWL�SXQXDU�± ɢɦɚɥ�ɪɚɛɨɬɟɧɨ��
DUL�DYXWă�OXNUDWă�± ND�SDVs�SXQXDU�� �ɢɦɚɬ�ɢɦɚɧɨ�ɪɚɛɨɬɟɧɨ���DYH�DYXWă�OXNUDWă�± NLVKWH�SDVs�SXQXDU��
�ɢɦɚɲɟ�ɢɦɚɧɨ�ɪɚɛɨɬɟɧɨ���DYX�DYXWă�OXNUDWă�± SDWL�SDVs�SXQXDU�� �ɢɦɚɥ�ɢɦɚɧɨ�ɪɚɛɨɬɟɧɨ��
���%DVKNsSsUNLPH�OHNVLNRUH�± 6KTLSMD�ND�OsQs�VKXPs�JMXUPs�Qs�OHNVLNXQ�H�UXPDQLVKWHV��H�VLGRPRV�Qs�Ws�
IROPHQ�IUDVKsULRWH��.sWs�QGLNLP�PXQG�WD�QGDMPs�Qs�WUL�SHULXGKD�
D��SHULXGKD�VKXPs�H�ODVKWs�SDUD�URPDQL]LPLW� DYXOO�a�DEXU��EDMJs�a�EDOLJă��EDOWs�a�EDOWă��EDUGK�a�EDUGă��
EX]s�a�EX]ă��FMDS�a�WDS��oXNs�a�oLXNă��GURH�a�GURDLH��GKDOOs�a�]DUă��GKXUDWs�a�GDU��I\HOO�a�IOXLHUD��JDUGK�a�
JDUG��JDWL�a�JDW��JMHPE�a�JOLPS��KDPsV�a KDPHV��NRNs�a�NRDND]D��PDO�a�PDO��PRVKs�a�PRV��QHSsUNs�a�
QăSăUNă��SsUUXD�a�SDUDQ��TDIs�a�FHDIă��UUXIH�a�ULPI��VRUUs�a�FLRDUD��VKNUHS�a�VNăSDUă��WKsUULPH�a�IăULPD��
XUGKD�a�XUGD��YDWsU�a�YDWUă� HWM�
E��SHULXGKD�SDV�URPDQL]LPLW��EDODVK�a�EDO¶X �NDOs�PH�QMROOs�Ws�EDUGKs�Qs�EDOOs���EDQs���EDQRM�a�EDQă��JML]s�
a�ƧL]ă��ODUD�a�O¶DU��PHQGRM�a�PLQGXHVNX HWM�
F�� SHULXGKD�Ps� H� UH� NX� QGLNLPL� L� VKTLSHV� YsUHKHW� YHWsP� Qs� Ws� IROPHQ� IUDVKsULRWH� NDQRV� a� NăQXVHVNX��
UUs]RM�a�Uă]XHVNX��UURN�a�UXNXHVNX��DYsOPsQW�a�YăOPHQW��GDILQs�a�GDILQk��JXVKs�a�JXVk��YRH���YH]s�a�RH�
�RLD���IODNs�a�IOHNk��JUXU�a�JUkQ��IODPXU�a�IOODPEXUD��VKNXs�a�VSXPD��PLVsU�a�PLVkU��VNXOD�a VKNXOD��ƧHOD�a�
JMHOOs��ƳXFăGR�a�NXGR��FLQHYD��YHUGL�a�YHUGK��RUIăQ�a�YDUIsU��YRUIsQ �QJD�JHJ���HWM�
1XPUL� L� HOHPHQWHYH� Ws SsUEDVKNsWD� OHNVLNRUH�PHV� VKTLSHV� GKH� YOODKLVKWHV� sVKWs� VKXPs� L�PDGK�� SRU�Ps�
SDUs� ND� THQs� HGKH�Ps� L�PDGK��1XN� GXKHW� OsQs� DQDVK�PXQGsVLD� VH� JMDWs� VKHNXMYH� GLVD� QJD� OHNVHPDW� H�
SsUEDVKNsWD�NDQs�GDOs�QJD�SsUGRULPL��TRIWs�Qs�QMsUsQ�JMXKs�DSR�Qs�WMHWUsQ��RVH�HGKH�Qs�Ws�G\MD�JMXKsW��SRU�
VLSDV�DQDOL]sV�Vs�5XVVX�Vs�Qs�������N\�QXPsU�ND�THQs�UUHWK��������IMDOs��
1Ms� GXNXUL� VKXPs� NDUDNWHULVWLNH� sVKWs� IRUPD� H� DQWURSRQLPHYH� Ws� UUHWKLW� Ws� 6WUXJsV�� VL� S�VK��� 3DVNX  �
9HOONR� �ȼɟɥɤɨ��� 6WDYUL  � .sUVWH� �Ʉɪɫɬɟ��� 9DQJHOO�  � 9DQJMHO  � %OODJRMD� �Ȼɥɚɝɨʁɚ��� 6RWLU  � %UDQNR�
�Ȼɪɚɧɤɨ��� Ws� FLODW� MDQs� oLIWH� VLQRQLPLNH�� SRU� WH� YOOHKWs� GKH� VKTLSWDUsW� NDQs� SUHMDUGKMH� URPDNH�� NXUVH� WH�
PDTHGRQDVLW�NDQs�SUHMDUGKMH�JUHNH��0HJMLWKDWs�GXKHW�WKHNVXDU�VH Qs�UUHWKLQ�H�6WUXJsV�WDVK�Ps�QXN�NDQs�
PEHWXU�VKTLSWDUs�Ws�NULVKWHUs��VHSVH�MDQs�PDTHGRQL]XDU��SRU�QJD�PELHPUDW�H�W\UH�GsVKPRKHW�VH�NDQs�THQs�
VKTLSWDUs��VL��3UHQWR� �3sUUHQMDV��/XVKR� �/XVKQMs��.DYDM�RVNL�� �.DYDMD�HWM�
1JD� JMLWKs� o¶X� WKD� Ps� VLSsU�� SR� SsUPE\OOLP� VH� Ws� JMLWKD� EDVKNsSsUNLPHW� IRQHWLNR�IRQRORJMLNH��
PRUIRORJMLNH�� PRUIRVLQWDNVRUH� GKH� OHNVLNRUH� PHV� VKTLSHV� GKH� YOODKLVKWHV� Vs� 6WUXJsV� MDQs� UH]XOWDW� L�
EDVKNsMHWHVsV� VKXPsVKHNXOORUH� Ws� NsW\UH� G\� SRSXMYH� GKH�� VLo� X� FHN� HGKH� Ps� VLSsU�� VH� VKXPLFD� H�
HOHPHQWHYH� Ws� SsUEDVKNsWD� NDQs� K\Us� QJD� VKTLSMD�� SsU� VKNDN� Ws� IDNWRUsYH� KLVWRULNs�� VKRTsURUs� GKH�
JMHRJUDILNs�� PHJMLWKDWs� GXKHW� Ws� QsQYL]RMPs� VH� LQWHUIHUHQFD� JMXKsVRUH� Qs� GLWsW� H� VRWPH� ND� SXVKXDU� Vs�
YHSUXDUL��QJDTs�QGsUPMHWsVXHV�L�NsW\UH�G\�JMXKsYH�sVKWs�EsUs�PDTHGRQLVKWMD��SsU�VKNDN�Ws�VWDWXVLW�]\UWDU�
Ts�ND�
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Ⱥɬɚɧɚɫɨɜ������Ɇɚɤɟɞɨɧɫɤɚ�Ⱥɤɚɞɟɦɢʁɚ�ɧɚ�ɇɚɭɤɢɬɟ�ɢ�ɍɦɟɬɧɨɫɬɢɬɟ��ɉɟɬɚɪ�Ⱥɬɚɧɚɫɨɜ��Ɏɨɧɨɥɨɲɤɢɨɬ�
ɫɢɫɬɟɦ�ɧɚ�ɦɚɝɥɟɧɨɪɨɦɚɧɫɤɢɨɬ��ɋɤɨɩʁɟ�������
Ⱥɬɚɧɚɫɨɜ� ����� � Ƚɨɞɢɲɟɧ� ɡɛɨɪɧɢɤ� ɧɚ� Ɏɢɥɨɥɨɲɤɢɨɬ� ɮɚɤɭɥɬɟɬ� ³Ȼɥɚɠɟ� Ʉɨɧɟɫɤɢ´� ɧɚ�
ɍɧɢɜɟɪɡɢɬɟɬɨɬ�ɜɨ�ɋɤɨɩʁɟ��Ʉɧɢɝɚ�����ɉɟɬɚɪ�Ⱥɬɚɧɚɫɨɜ��Ɋɨɦɚɧɫɤɨ�ɚɥɛɚɧɫɤɢ� ʁɚɡɢɱɧɢ�ɜɪɫɤɢ��ɋɤɨɩʁɟ��
�����
dDEHM������± ȿTUHP�dDEHM� 6WXGLPH�JMXKsVRUH ,,,� 5LOLQGMD��3ULVKWLQs�������
'HPLUDM������ ± 6KDEDQ�'HPLUDM� *MXKD�VKTLSH�GKH�KLVWRULD�H�VDM��5LOLQGMD��3ULVKWLQs�������
'HPLUDM�������± 6KDEDQ�'HPLUDM��*MXKsVL�EDOONDQLNH��6KNXS�������
)ULHGPDQ�$��������± 9LFWRU�$��)ULHGPDQ��6XUSULVH��6XUSULVH��$UXPDQLDQ�KDV�KDG�DQ�$GPLUDWLYH���,QGLDQD�
6ODYLF�6WXGLHV��YRO�����SS��������������
)ULHGPDQ�$��������± 9LFWRU�$��)ULHGPDQ��$�QHZO\�GLVFRYHUHG�JUDPDWLFDO�IRUP�LQ�WKH�$UXPDQLDQ�GLDOHFW�
RI�%HDOD�GH�6XV��7KH�1HZVOHWWHU�RI�WKH�6RFLHW\�)DUVDURWXO��9ROXPH�;��,VVXH����7UXPEXOO�&7�������
Ɇɚɪɤɨɜɢʅ������± Ɇɚɪʁɚɧ�Ɇɚɪɤɨɜɢʅ��Ⱥɪɨɦɚɧɫɤɢɨɬ�ɢ�ɦɚɤɟɞɨɧɫɤɢɨɬ�ɝɨɜɨɪ�ɨɞ�ɨɯɪɢɞɫɤɨ�ɫɬɪɭɲɤɢɨɬ�
ɪɟɝɢɨɧ��ɜɨ�ɛɚɥɤɚɧɫɤɢ�ɤɨɧɬɟɤɫɬ���ɋɤɨɩʁɟ�������
ȷɚɦɢɥɢ� ����� ± Ⱥʁɬɟɧ� ȷɚɦɢɥɢ�� ɋɨɰɢʁɚɥɧɢɬɟ� ɜɚɪɢʁɚɧɬɢ� ɧɚ� ɚɥɛɚɧɫɤɢɬɟ� ɫɬɪɭɲɤɢ� ɝɨɜɨɪɢ� ɢ�
ɦɟɼɭʁɚɡɢɱɧɚɬɚ�ɢɧɬɟɪɮɟɪɟɧɰɢʁɚ��ɤɚʁ�ɟɞɧɨʁɚɡɢɱɧɢɬɟ��ɞɜɨʁɚɡɢɱɧɢɬɟ�ɢ�ɩɨɜɟʅɟʁɚɡɢɱɧɢɬɟ�ɝɨɜɨɪɢɬɟɥɢ���
ɦɚɝɢɫɬɟɪɫɤɢ�ɬɪɭɞ�ɨɞɛɪɚɧɟɬ�ɧɚ�Ɏɢɥɨɥɨɲɤɢ�ɮɚɤɭɥɬɟɬ�³Ȼɥɚɠɟ�Ʉɨɧɟɫɤɢ³�� ɋɤɨɩʁɟ��ɧɟɨɛʁɚɜɟɧ���ɋɤɨɩʁɟ��
�����
ȷɚɦɢɥɢ������± Ⱥʁɬɟɧ�ȷɚɦɢɥɢ��Ⱥɥɛɚɧɫɤɢɬɟ�ɝɨɜɨɪɢ�ɨɞ�ɫɬɪɭɲɤɢɨɬ�ɪɟɝɢɨɧ��ɜɨ�ɛɚɥɤɚɧɫɤɢ�ɤɨɧɬɟɤɫɬ���
ɞɨɤɬɨɪɫɤɚ�ɞɢɫɟɪɬɚɰɢʁɚ�ɨɞɛɪɚɧɟɬɚ�ɧɚ�Ɏɢɥɨɥɨɲɤɢ�ɮɚɤɭɥɬɟɬ�³Ȼɥɚɠɟ�Ʉɨɧɟɫɤɢ³�� ɋɤɨɩʁɟ��ɧɟɨɛʁɚɜɟɧɚ���
ɋɤɨɩʁɟ��������
ȷɚɦɢɥɢ����� ± Ⱥʁɬɟɧ�ȷɚɦɢɥɢ� Ⱥɥɛɚɧɫɤɨ�ɚɪɨɦɚɧɫɤɢɬɟ�ʁɚɡɢɱɧɢ�ɜɪɫɤɢ³� Ƚɨɞɢɲɟɧ�ɡɛɨɪɧɢɤ� Ʉɧɢɝɚ�����
ɋɤɨɩʁɟ� ɍɧɢɜɟɪɡɢɬɟɬ� �ɋɜ�� Ʉɢɪɢɥ� ɢ� Ɇɟɬɨɞɢʁ�� � ɋɤɨɩʁɟ�� Ɏɢɥɨɥɨɲɤɢ� ɮɚɤɭɥɬɟɬ� �Ȼɥɚɠɟ� Ʉɨɧɟɫɤɢ��
����� ��������
5XVVX�������� ,�5XVVX��/LPED�WUDFR�GDFLORU��%XFXUHVWL�������


