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&\QQ\GG�\�5KDJOHQ�,'($/��'HFKUDX�3Z\QW�$PVHU�� 
5\G\P�\Q�IDOFK�R�URL�JZ\ERG�L�FKL�\�E\GGZQ�\Q�F\V\OOWX�k�SKREO�\Q�IXDQ�D�JRI\Q�LGG\QW� 
J\PU\G�UKDQ�\QJ�QJKDP�QHVDI�DVWXGLDHWK�,'($/�VHI�\U�XQ�RODI��3Z\QW�$PVHU���� 

2KHUZ\GG�\�F\I\QJLDGDX�SDUKDXV�\Q�VJLO�&29,'-����PDH�WvP�SURVLHFW�,'($/�\QJ�
1JKDHUZ\VJ�ZHGL�JZQHXG�QHZLGLDGDX�SZ\VLJ�L¶U�IIRUGG�\�E\GGZQ�\Q�F\ZDLQ�JZ\ERGDHWK�
JHQQ\FK�� 

*\GD�3Z\QW�$PVHU����\Q�K\WUDFK�QD�FKDHO�\PZHOLDG�k¶FK�FDUWUHI�JDQ�DHORG�VWDII�R¶FK�
<PGGLULHGRODHWK�*,*�OHRO��E\GGZFK�\Q�FO\ZHG�JDQ�\PFKZLO\GG�R�%ULI\VJRO�&DHUZ\VJ��%\GG�
\U�\PFKZLO\GG�\Q�VLDUDG�k�FKL�GURV�\�II{Q�QHX�DU-OHLQ�L�J\ZDLQ�HLFK�JZ\ERGDHWK�� 
&\QKHOLU�\U�\PFKZLO�KRQ�PHZQ�IIRUGG�GHE\J�LDZQ�L¶U�DVWXGLDHWK�,1&/8'(��JZHOHU�WXGDOHQ����
-�HIDOODL�HLFK�ERG�ZHGL�F\PU\G�UKDQ�\Q�\U�DVWXGLDHWK�KRQQR�KHI\G�� 

%\GGZQ�\Q�GHFKUDX�F\V\OOWX�k�SKREO�V\¶Q�GDO�L�J\PU\G�UKDQ�\Q�,'($/�\P�PLV�(EULOO��%\GG�XQ�
R¶U�WvP�\PFKZLO�,'($/�F\IHLOOJDU�\P�0KULI\VJRO�&DHUZ\VJ�\Q�HLFK�IIRQLR�D�JRI\Q�D�KRIIHFK�
J\PU\G�UKDQ�\Q�UKDQ�QHVDI�\U�DVWXGLDHWK��3Z\QW�$PVHU����2V�IHOO\��E\GG�\U�\PFKZLO\GG�\Q�
WUHIQX�DPVHU�L�VLDUDG�k�FKL� 

%\GG�\U�\PFKZLO\GG�\Q�VLDUDG�k�FKL�D�JRI\Q�FZHVWL\QDX�GURV�\�II{Q�QHX�PHZQ�JDOZDG�ILGHR�
DU-OHLQ��S¶UXQ�E\QQDJ�V\GG�RUDX�JHQQ\FK��1L�I\GG�DQJHQ�OOHQZL�JZDLWK�SDSXU�\�WUR�KZQ�� 
RKHUZ\GG�E\GG�\U�\PFKZLO\GG�\Q�JZQHXG�SRSHWK�DU�\�F\IULILDGXU��0DH¶U�KROLDGXU�PHZQ�GZ\�
UDQ��%\GG�SRE�UKDQ�\Q�F\PU\G�WXDJ�DZU�L¶Z�FKZEOKDX�D�FKHZFK�J\PU\G�VHLELDQQDX�RV�RHV�
DQJHQ��*HOOLU�JZQHXG�\�GGZ\�UDQ�DU�GG\GGLDX�JZDKDQRO�� 

%\GG�\PFKZLOZ\U�\Q�F\V\OOWX�k�FKL�\Q�\�JZDQZ\Q�RQG�PDH�FURHVR�L�FKL�J\V\OOWX�k�QL�F\Q�
K\QQ\�RV�KRIIHFK�JDHO�JZ\ERGDHWK�EHOODFK� 

&\KRHGGLDGDX�'LZHGGDU� 
,�ZHOG�FU\QRGHE�R�ERE�XQ�R�J\KRHGGLDGDX�,'($/��HZFK�L¶Q�JZHIDQ� 

LGHDOSURMHFW�RUJ�XN�DFWLYLWLHV�SDSHUV��QHX�F\V\OOWZFK�k�QL�� 

5\G\P�\Q�GHIQ\GGLR¶U�Z\ERGDHWK�\U�\G\FK�ZHGL�HL�UKRL�L�QL�GURV�\�EO\Q\GGRHGG�L�GGDUSDUX�
JZ\ERGDHWK�Z\GGRQRO�QHZ\GG��F\IUDQQX�DW�IHQWUDX�SROLVL�D�FKHIQRJL�\PJ\UFKRHGG�L�ZHOOD�
SHWKDX�L�EREO�V\¶Q�FDHO�HX�KHIIHLWKLR�JDQ�GGHPHQWLD��'\PD�UDL�WHVWXQDX�D�GUDIRGZ\G�PHZQ�
SDSXUDX�JZ\GGRQRO�GLZHGGDU�� 

· 3URILDGDX�DF�DQJKHQLRQ�SREO�k�GHPHQWLD�V\¶Q�E\Z�DU�HX�SHQQDX�HX�KXQDLQ��J\GD�
FKHIQRJDHWK�GGD�JDQ�HX�WHXOXRHGG�QHX�KHE�JHIQRJDHWK�R¶U�IDWK 

· &ZHVWL\QDX�\�JDOODL�FOLQLJZ\U�HX�JRI\Q�L¶Z�KHOSX�L�V\OZHGGROL�RV�\Z�SREO�k�GHPHQWLD�
PHZQ�F\IOZU�JZDHO�\Q�VHLFROHJRO�DF�\�E\GGDL�PZ\�R�JHIQRJDHWK�\Q�OOHVRO�LGG\QW 

· $�\Z�JDOOX�P\Q\FKX�OOHI\GG�JZ\UGG�D�JODV�\Q�\U�DZ\U�DJRUHG��PHJLV�SDUFLDX�QHX� 
GUDHWKDX��\Q�JZHOOD�DQVDZGG�E\Z\G�SREO�k�GHPHQWLD 

· $�RHV�F\V\OOWLDG�UKZQJ�\PDJZHGG�JDGDUQKDRO�DW�I\QG�\Q�KǔQ�DF�DQVDZGG�E\Z\G�JZHOO�
DU�J\IHU�SREO�k�GHPHQWLD 
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3URVLHFW�<FKZDQHJRO�\Q�\�5KDJOHQ�,'($/��,1&/8'( 

%ZULHGLG�F\QQDO�\U�DUGGDQJRVIH\GG�EDQHUL�8QIXUOLQJV�PHZQ�PZ\�R�
OHI\GG�OHGOHG�\�ZODG�\Q�������JDQ�GGHFKUDX�J\GDJ�$PJXHGGID� 
)HGG\JRO�7KDFNUD\�\Q�/HHGV��<Q�DQIIRGXV��RKHUZ\GG�F\I\QJLDGDX��QL�
IX�PRGG�DJRU�\�UKDLQ�HWR��HU�\�E\GGDQW�\Q�GLJZ\GG�SDQ�I\GG�K\QQ\¶Q�
GGLRJHO��)RGG�E\QQDJ��JDOOZQ�UDQQX�k�FKL�GGROHQ�DW�XQ�R¶U� 
DUGGDQJRVIH\GG�JZ\FK�\Q�$PJXHGGID�+DUULV�D�ILGHR�V\¶Q�GDQJRV�GDX�
R¶U�DUWLVWDLG�WX�{O�L¶U�JZDLWK� 

$UGGDQJRVIH\GG�DU-OHLQ�$PJXHGGID�+DUULV�VKRUWXUO�DW�JKY() 

)LGHR�DU�IDQHUL�8QIXUOLQJV�VKRUWXUO�DW�HMWX4   

6\OZDGDX�JDQ�\PFKZLOZ\U�3ULI\VJRO�&DHUZ\VJ�VHI�$QQD��(OOLH�D�6RSKLH� 

(UV�0HGL�������U\G\P�ZHGL�F\QQDO�DVWXGLDHWK�QHZ\GG�R¶U�HQZ�,1&/8'(��6HI\GOZ\G� 
DVWXGLDHWK�,1&/8'(�\Q�J\IO\P�L�HGU\FK�DU�\U�HIIDLWK�\�PDH�&29,'-���ZHGL¶L�FKDHO�DU�EREO�
V\¶Q�E\Z�k�GHPHQWLD�DF�DHORGDX�HX�WHXOXRHGG�QHX�HX�IIULQGLDX�V\¶Q�F\PU\G�UKDQ�\Q�\�
UKDJOHQ�,'($/��0DH�K\Q�HU�PZ\Q�L�QL�DOOX�JZQHXG�DUJ\PKHOOLRQ�DP�II\UGG�JZHOO�R�JHIQRJL�
SREO�PHZQ�VHI\OOIDRHGG�WHE\J�\Q�\�G\IRGRO��5\G\P�\Q�GGLROFKJDU�LDZQ�L¶Q�F\IUDQRJZ\U� 
,'($/�V\¶Q�ZHGL�F\PU\G�UKDQ�K\G�\Q�K\Q��2V�QDG�\G\FK�ZHGL�FO\ZHG�JHQQ\P�HLVRHV��
E\GGZQ�PHZQ�F\V\OOWLDG�F\Q�GLZHGG�PLV�0DZUWK������L�ZHOG�D�RHV�JHQQ\FK�GGLGGRUGHE�
PHZQ�F\PU\G�UKDQ��� 

%HWK�PDH�F\PU\G�UKDQ�\Q�,1&/8'(�\Q�HL�RO\JX� 

0DH¶U�DVWXGLDHWK�\Q�JRO\JX�FZEOKDX�KROLDGXU��V\¶Q�HGU\FK�DU�ZDKDQRO�DJZHGGDX�DU�HLFK�
E\Z\G��HLFK�SURILDGDX�D¶FK�WHLPODGDX�DP�VXW�PDH�F\I\QJLDGDX¶U�SDQGHPLJ�&29,'-���ZHGL�
HIIHLWKLR�DUQRFK�FKL�� 

6XW�U\G\FK�ZHGL�VLFUKDX�ERG�\U�KROLDGXU�DU�JDHO�L�EDZE�\Q�\U�DVWXGLDHWK�,'($/" 

5\G\P�\Q�K\EO\J�LDZQ�DF�\Q�IRGORQ�DGGDVX�VXW�U\G\P�\Q�GHIQ\GGLR¶U�KROLDGXU�D�JZQHXG�\�
EURVHV�PRU�V\PO�DJ�\�ER�PRGG�L�EDZE���� 

%HWK�U\G\P�ZHGL¶L�IZ\QKDX�\Q�\VWRG�\U�DVWXGLDHWK� 

(U�ERG�\U�DPJ\OFKLDGDX�\Q�UK\IHGG�L�EDZE�RKRQRP��PDH¶Q�EUDI�LDZQ�HLQ�ERG�\Q�GDO�L�DOOX�
VLDUDG�k�UKDL�RKRQRFK�FKL��HLQ�F\IUDQRJZ\U�DQK\JRHO��V\GG�HLVRHV�ZHGL�F\IUDQQX�F\PDLQW�L¶U�
DVWXGLDHWK�,'($/��5\G\P�ZHGL�PZ\QKDX�FO\ZHG�DP�KDQHVLRQ�HLFK�E\Z\G��JZHOG�Z\QHEDX�
F\IHLOOJDU�D�FKDHO�KZ\O�J\GD�FKL�L�J\G��%X�KHI\G�\Q�J\IOH�JZ\FK�L�QL�IHO�\PFKZLOZ\U�GG\VJX�D�
EX¶Q�EOHVHU�JZHLWKLR�DU�\U�DVWXGLDHWK��%\GGZQ�PHZQ�F\V\OOWLDG�k�FKL�HWR�SDQ�I\GGZQ�\Q�HLFK�
IIRQLR�L�GUHIQX�HLFK�F\IZHOLDG�DPVHU���,'($/� 

'LJZ\GGLDGDX¶U�5KDJOHQ�,'($/ 

,�J\V\OOWX�k�QL��GLZHGGDUX�HLFK�PDQ\OLRQ�QHX�URL�JZ\ERG�L�QL�DP�XQUK\Z�QHZLG�\Q�HLFK�
DPJ\OFKLDGDX��F\V\OOWZFK�k¶U�WvP�,'($/�\P�0KULI\VJRO�&DHUZ\VJ� 

*DOOZFK�DGDHO�QHJHV�DU�\�UKLI�II{Q���������������(-ERVW��,'($/#H[HWHU�DF�XN� 

5\G\P�\Q�DQIRQ�\�QHZ\GGOHQ�KRQ�DWRFK�FKL�RKHUZ\GG�HLFK�ERG�ZHGL�F\PU\G�UKDQ�\Q�\�UKDJOHQ�,'($/�D�
UKRL�FDQLDWkG�LQQL�J\V\OOWX�k�FKL�� 

,�Z\ERG�PZ\��HZFK�L�ZZZ�LGHDOSURMHFW�RUJ�XN� 

*DOOZFK�KHI\G�HLQ�GLO\Q�QL�DU�7ZLWWHU��������#,'($/6WXG\7ZHHW 

&\V\OOWZFK�k�QL 


