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SURFHGXUDW�H�]JMLGKMHV�Vs�NRQWHVWHYH�Ws�NRQVXPDWRUsYH��3URMHNWL�sVKWs�L�SsUTHQGUXDU�YHoDQsULVKW�Qs�YHSULPHW�H�RUJDQHYH�GKH�DJMHQFLYH�Ws�QGU\VKPH�
UUHJXOODWRUH��VL�GKH�RUJDQHYH�Ws�LQVSHNWLPLW�Ts�NDQs�Ws�EsMQs�PH�]JMLGKMHQ�H�NRQWHVWHYH�Ws�NRQVXPDWRUsYH�� 
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QLYHOLQ�ORNDO��N\�SURMHNW�GR�Ws�NRQWULEXRMs�SsU�QMs�]KYLOOLP�Ps�Ws�HNXLOLEUXDU�VRFLR-HNRQRPLN��GXNH�SsUPLUsVXDU�NsVKWX�LQIUDVWUXNWXUsQ�ORNDOH�Ws�NRPXQDYH�
Ps�SDN�Ws�]KYLOOXDUD�GKH�GXNH�PEsVKWHWXU�SXQsVLPH�Ws�UHMD�� 

.\�UDSRUW�sVKWs�SsUJDWLWXU�QJD�,+6(��Qs�NXDGsU�Ws�SURMHNWLW�:DWFKGRJ�RI�&RQVXPHU�-XVWLFH��6WUHQJWKHQLQJ�&DSDFLWLHV�RI�&62V�DQG�0HGLD�WR�0RQLWRU��
3URPRWH�DQG�$GYRFDWH�IRU�&RQVXPHU�3URWHFWLRQ�LQ�1RUWK�0DFHGRQLD��SsUPHV�Ws�FLOLW�GXDP�Ws�Q[LVLP�LQWHUHVLQ�H�RUJDQL]DWDYH�Ws�VKRTsULVs�FLYLOH�GKH�
PHGLDYH�SsU�Ws�PEURMWXU�Ws�GUHMWDW�H�NRQVXPDWRUsYH�QH�YHQGLQ�WRQs�� 

3sUPEOHGKMH�1U��������������,QVWLWXWL�SsU�KXOXPWLPH�6WUDWHJMLNH�GKH�(GXNLP���������ZZZ�LVLH�RUJ�PN� �3ULOO����� 



1s�NsWs�KXOXPWLP�MDQs�SsUIVKLUs�RUJDQHW�GKH�LQVWLWXFLRQHW�UUHJXOODWRUH�NRPSHWHQWH�Ws�YHSURMQs�QGDM�
SDUDVKWUHVDYH�Ws�NRQVXPDWRUsYH�GKH�T\WHWDUsYH�NXU�Ws�GUHMWDW�H�W\UH�MDQs�FHQXDUD����1s�NsWs�DVSHNW��Qs�NsWs�
GRNXPHQW�MDQs�SsUIVKLUs�NsWR�VXEMHNWH������$JMHQFLD�SsU�.RPXQLNLPH�(OHNWURQLNH���$.(��������$JMHQFLD�SsU�
0ELNsT\UMH�Ws�6LJXULPHYH��$06��������$JMHQFLD�H�8VKTLPLW�GKH�9HWHULQDULVs��$89�������,QVSHNWRUDWL�6KWHWsURU�L�
7UHJXW��,6K7�������%DQND�3RSXOORUH��%3509�������.RPLVLRQL�5UHJXOODWRU�SsU�(QHUJMHWLNs�GKH�6KsUELPH�8MRUH�
�.5U(6K�������.RPLVLRQL�5UHJXOODWRU�SsU�%DQLP��.5U%��� 

3sU]JMHGKMD�H�NsW\UH�VXEMHNWHYH�sVKWs�EsUs�GXNH�X�ED]XDU�Qs�IDNWLQ�VH�VHFLOL�SUHM�W\UH�sVKWs�NRPSHWHQW�SsU�
Ws� WUDMWXDU� QMs� JDPH� Ws� NRQVLGHUXHVKPH� PDUUsGKsQLHVK� NX� MDQs� Ws� SsUIVKLUs� NRQVXPDWRUsW�� 4sOOLPL� L�
PRQLWRULPLW� LVKWH� Ws� YLKHQ� Qs� SDK� SLNDW� H� IRUWD� GKH� Ws� GREsWD� Ws� VHFLOLW� SUHM� VXEMHNWHYH�� GKH� SsUPHV�
SsUYRMDYH� GKH� SUDNWLNDYH� Ws� W\UH� SR]LWLYH� Ws� PsQMDQRKHQ� GREsVLWs� H� QMs� VXEMHNWL� WMHWsU�� JMHJMsVLVKW�
SUDNWLNDW�Ps�Ws�PLUD�Ws�MHQs�VKHPEXOO�SsU�SsUPLUsVLPLQ�H�SXQsV�GKH�DSR�Ws�NRUQL]sV�OLJMRUH� 

3sU�QHYRMDW�H�NsWLM�KXOXPWLPL�MDQs�SsUJDWLWXU���PMHWH�NsUNLPRUH��Ws�FLODW�SsUPEDMQs�UUHWK�QMs]HW�LQGLNDWRUs��
PH�DQs�Ws�Vs�FLOsYH��GXNH�SsUGRUXU�PMHWLQ�PHWRGRORJMLN��NsUNHVs�SsU�TDVMH�Ws�OLUs�Qs�LQIRUPDWD�Ws�NDUDNWHULW�
SXEOLN�� MDQs� VLJXUXDU� Ws�GKsQD�SULPDUH�GUHMWSsUGUHMWs�QJD� VXEMHNWHW� H� FHNXUD�Ps� ODUWs��+XOXPWLPL� sVKWs�
EsUs�JMDWs�SHULXGKsV� -DQDU�–�3ULOO� ������*MLWKDVKWX��SsU�QHYRMDW� H� UDSRUWLW� Ws�PRQLWRULPLW� MDQs� �DQDOL]XDU�
UUHWK�WULGKMHWs�OLJMH�SsUNDWsVH��VL�GKH�UDSRUWHW�YMHWRUH�Ws�NsW\UH�LQVWLWXFLRQHYH�� 

1s� IXQG��Qs�DVSHNWLQ�H�YOHUsVLPLW� Ws� WUDQVSDUHQFsV� Vs�NsW\UH� LQVWLWXFLRQHYH�QGDM� VHNWRULW� FLYLO�� NHPL�EsUs�
HGKH�QMs�WHVW�Ws�VKNXUWsU�Ws�LQGLNDWRUsYH�SsU�VD�L�SsUNHW�UHDJLPLW�Ws�NsW\UH�RUJDQHYH��PH�DQs�Ws�NsUNHVDYH�
SsU� TDVMH� Ws� OLUH� Qs� LQIRUPDWD� Ws� FLODW� L� NHPL� GsUJXDU� GHUL� WH� NsWR� VXEMHNWH�� 1s� ED]s� Ws� UHDJLPLW� Ws�
LQVWLWXFLRQHYH�GKH�FLOsVLVs�Vs�SsUJMLJMHV�Vs�GKsQs�QJD�DQD�H�W\UH��oGR�LQVWLWXFLRQL�L�sVKWs�QGDUs�QMs�QXPsU�L�
FDNWXDU� L�SLNsYH�� Ws� FLODW� MDQs� Ws�SDUDTLWXUD�Qs�SMHVsQ�H� WUHWs� Ws� VHFLOsV�DQDOL]s�Qs� IRUPsQ�H�QMs� WHVWL�Qs�
OLGKMH�PH�DWs�VH�VD�MDQs�Ws�KDSXU�QGDM�VHNWRULW�FLYLO�� 
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1JD�VWXGLPL�L�NU\HU�PXQG�Ws�SsUIXQGRMPs�VH� 

Þ 1s�ED]s� Ws� SsUJMLJMHYH� Ws�GsUJXDUD�� SURFHGLPL� L� OsQGsYH� SDUD� VXEMHNWHYH� Ws� GKsQD�� ]JMDW�
PHVDWDULVKW� QMs� PXDM�� 3URFHGLPL� L� OsQGsYH� Ps� Vs� VKXPWL� ]JMDW� Qs� SURFHGXUDW� SsUSDUD�
$JMHQFLVs� SsU� .RPXQLNLPH� (OHNWURQLNH�� 3sU� NsWs� DUV\H�� NHPL� GKsQs� UHNRPDQGLP� Ts� Ws�
SsUVKSHMWRKHW� NRKD� H� SURFHGLPLW� Ws� NRQWHVWHYH� SUDQs� $JMHQFLVs� SsU� .RPXQLNLPH�
(OHNWURQLNH�� 

Þ 3DUDVKWULPL� L�SDUDVKWUHVDYH�Qs� Ws�JMLWKD�VXEMHNWHW�H�FHNXUD�sVKWs� IDODV�SsU�SDUDVKWUXHVLQ�H�
SDUDVKWUHVsV�� 

Þ 0RQLWRULPL�ND� WUHJXDU�JMLWKDVKWX�NXIL]LPH�Qs� OLGKMH�PH�EXULPHW�QMHUs]RUH��.MR�sVKWs�Ps�H�
GXNVKPH� Qs� LPSOHPHQWLPLQ� H� /LJMLW� SsU� EDQLP�� NX� ND� YHWsP� ��� LQVSHNWRUs� NRPXQDOs� Qs�
QLYHO�NRPEsWDU��0XQJHVD�H�NDSDFLWHWHYH�QMHUs]RUH�VKLKHW�HGKH�Qs�VLVWHPDWL]LPLQ�H�YHQGHYH�
Ws�SXQsV��NX�SXQsW�Ts�OLGKHQ�PH�PEURMWMHQ�H�NRQVXPDWRUsYH�L�NU\HMQs�QMHUs]�Ts�QXN�H�NDQs�
Ws� NU\HU� MXULGLNXQ�� 3UDQGDM�� QH� UHNRPDQGRMPs�� SsUIRUFLPLQ� H� QXPULW� Ws� SHUVRQDYH� Ts�
SXQRMQs�Qs�PEURMWMHQ�H� NRQVXPDWRUsYH�GKH� UUHJXOOLPLQ�H� VLVWHPDWL]LPLW�Qs�PsQ\Us�Ts� Ws�
UULWHW�QXPUL�L�Ws�SXQsVXDUYH�Ts�NDQs�Ws�NU\HU�MXULGLNXQ�� 

Þ 1JD�Ws�GKsQDW�H�GsUJXDUD��PXQG�Ws�YsUHKHW�VH�%3509�Qs�UDSRUWHW�YMHWRUH�Ws�SXQsV�QXN�L�
SsUIVKLQ� Ws� GKsQDW� SsU� SURFHGLPLQ� H� SDUDVKWUHVDYH�� *MLWKDVKWX�� GLVD� SUHM� RUJDQHYH�
PHJMLWKsVH� SsUPEDMQs� Ws� GKsQD� SsU� QXPULQ� H� SDUDVKWUHVDYH�� Ws� QMsMWDW� QXN� L� SsUSXQRMQs�
GKH�NXDOLILNRMQs�VLSDV�OsQGsV�GKH�UH]XOWDWLW�ILQDO��.MR�GR�Ws�WKRWs��Ws�QMLKHPL�GKH�SsUFDNWRMPs�
Qs� PsQ\Us� Ws� TDUWs� GKH� Ws� VDNWs� PH� DUV\HW� H� VKNHOMHV� Vs� Ws� GUHMWDYH� Ws� NRQVXPDWRUsYH��
5HNRPDQGLPL� \Qs� sVKWs�Ts� Ws� IXWHW� QMs�SsUPEDMWMH� H� NsWLOOs� Qs� UDSRUWLQ� YMHWRU��PH�TsOOLP�
RUJDQL]DWDW�Ts�QGMHNLQ�WUDQVSDUHQFsQ�H�%DQNsV�3RSXOORUH�DSR�QGRQMs�VXEMHNWL�WMHWsU��Ws�NHQs�
TDVMH�Ps�Ws�OHKWs�Qs�Ws�GKsQD�� 

Þ 1Ms�QXPsU�L�PDGK�L�VXEMHNWHYH��PH�SsUMDVKWLP�Ws�$.(�GKH�$06��MDQs�SsUJMLJMXU�VH�QXN�NDQs�
SsUJDWLWXU�XGKs]LPH�Ws�FLODW�GR�LVKLQ�Ws�SXEOLNXDUD�GKH�Ws�TDVVKPH�SsU�SXEOLNXQ��PH�DQs�Ws�
Vs�FLODYH�NRQVXPDWRUsW�GR�Ws�QMLKHVKLQ�PH�Ws�GUHMWsQ�H�W\UH�SsU�Ws�]KYLOOXDU�QMs�NRQWHVW��3sU�
NsWs� DUV\H�� UHNRPDQGRMPs� SsUJDWLWMHQ� H� XGKs]LPHYH� Ws� GXKXUD� Ts� GR� Ws� MHQs� Ws�
GLVSRQXHVKPH�SsU�SXEOLNXQ��Qs�PsQ\Us�Ts�SDOsW�H� LQWHUHVXDUD�Ws�QMLKHQ�PH�PsQ\UsQ�GKH�
NXVKWHW�SsU�LQLFLPLQ�H�QMs�SURFHGXUH��VL�GKH�ID]DW��SsUNDWsVLVKW�KDSDW�H�SURFHGXUsV�� 

Þ 7HN�GLVD�SUHM�VXEMHNWHYH�sVKWs�H�PXQGXU�Ts�SDUDVKWUHVD�Ws�SDUDTLWHW�Qs�PsQ\Us�HOHNWURQLNH��
SRU�MR�HGKH�PRQLWRULPL�HOHNWURQLN�L�ID]DYH�SDV�SDUDTLWMHV�Vs�SDUDVKWUHVsV��3UDQGDM��QMs�QJD�
DNWLYLWHWH�NU\HVRUH�Qs�Ws�DUGKPHQ�GXKHW�Ws�MHWs�PXQGsVLPL�L�SDUDTLWMHV�Vs�SDUDVKWUHVDYH�GKH�
UDSRUWLPHYH�Qs�PsQ\Us�HOHNWURQLNH��DWMH�NX�NMR�QXN�sVKWs�H�PXQGXU�WDQL��VL�GKH�PXQGsVLPL�L�
PRQLWRULPLW� HOHNWURQLN� Ws� ID]DYH� Ws�SURFHGLPLW� Ws� OsQGsV��.MR� YHoDQsULVKW�sVKWs�DNWXDOH�Qs�
VLWXDWsQ�H�UH�PH�YLUXVLQ�&29,'-��� 

Þ 1s� OLGKMH�PH�SsUIRUFLPLQ�H�UHVXUVHYH�QMHUs]RUH��YsUHKHW�VH�Ws�SXQsVXDULW�Qs�NsWR�VXEMHNWH�
Qs� QXPsU� VKXPs� Ws� YRJsO� NDQs� YL]LWXDU� WUDMQLPH� Qs� YLWLQ� ����� GKH� ������ 1Ms� SMHVs� H�
VXEMHNWHYH�L�ILQDQFRMQs�YHWs�WUDMQLPHW��QGsUVD�GLVD�SUHM�W\UH�SsUGRULQ�PEsVKWHWMH�ILQDQFLDUH�
QJD�QGRQMs�GRQDWRU�L�MDVKWsP�� 

Þ 1s�SXQsQ�H�VXEMHNWHYH��YsUHKHW�VH�SsU�DVQMs�SUHM�VXEMHNWHYH�RVH�SHUVRQDYH�Ws�SXQsVXDU�QXN�
sVKWs�QJULWXU�DVQMs�SDUDVKWUHVs�VLSDV�/LJMLW�SsU�YHSULP�QGDM�SDUDVKWUHVDYH�GKH�SURSR]LPHYH��
DSR�GHQRQFLP�Qs�SsUSXWKMH�PH�/LJMLQ�SsU�PEURMWMHQ�H�GHQRQFXHVYH�� 

Þ 6WXGLPL�]EXORL�VH�VKXPs�SUHM�NsW\UH�VXEMHNWHYH�QXN�NDQs�SsUJDWLWXU�DNWH�Ws�EUHQGVKPH�SsU�
SURFHGLPLQ� H� VKNUHVDYH� Ws� T\WHWDUsYH�� 1s� NsWs� GUHMWLP�� UHNRPDQGRMPs�� SsUSLOLPLQ� GKH�
PLUDWLPLQ�H�DNWHYH�Ws�EUHQGVKPH�SsUNDWsVH�SsU�YHSULP�� 

Þ 5HNRPDQGLP�Ws�YHoDQWs�Ts�GR�WD�WKHNVRMPs�NsWX�sVKWs�]EDWLPL�L�VDNWs�L�QHQLW����Ws�/LJMLW�SsU�
TDVMH�Ws�OLUs�Qs�LQIRUPDWD�PH�NDUDNWHU�SXEOLN��3sUPHV�NsVDM�GLVSR]LWH�NULMRKHW�QMs�GHW\ULP�SsU�
SXEOLNLPLQ�H�JDWL� WULGKMHWH�GRNXPHQWH�Qs� IDTHQ�H� LQWHUQHWLW� Ws� NsW\UH� VXEMHNWHYH��1s�NsWs�
PsQ\Us�� GR� Ws� OHKWsVRKHW� TDVMD� Qs� LQIRUPDWDW� H� QHYRMVKPH� SsU� RUJDQL]DWDW� FLYLOH� GKH�
JMLWKVHVL�GR�Ws�ULWHW�QLYHOL�L�WUDQVSDUHQFsV�GKH�SsUJMHJMVKPsULVs�� 

1s� NsWs� SsUPEOHGKMH� MDQs� VKIDTXU� YHWsP� QMs� SMHVs� H� NRQNOX]LRQHYH� GKH� UHNRPDQGLPHYH� Ws�
VWXGLPLW���� 



3sUJDWLWMD� H� NsWLM� UDSRUWL� sVKWs� PEsVKWHWXU� QJD� $JMHQFLD� 6XHGH]H� SsU� %DVKNsSXQLP� 1GsUNRPEsWDU� =KYLOOLPRU� �6,'$�� SsUPHV� SURMHNWLW�
´0EsVKWHWMD�QRUGLNH�SsU�SURJUHV� Ws�0DTHGRQLVs�Vs�9HULXWµ�� L� LPSOHPHQWXDU�QJD�=\UD�H�.RPEHYH� Ws�%DVKNXDUD�SsU�6KsUELPH� Ws�3URMHNWHYH�
�81236���3sUPEDMWMD�H�NsWLM�UDSRUWL�sVKWs�SsUJMHJMsVL�YHWsP�H�,QVWLWXWLW�SsU�+XOXPWLPH�6WUDWHJMLNH�GKH�(GXNLP��,+6(��QJD�6KNXSL�GKH�Qs�DVQMs�
PsQ\Us�QXN�SDVT\URQ�SLNsSDPMHW�H�6,'$-V��6HNUHWDULDWLW�SsU�dsVKWMH�(YURSLDQH�Ws�4HYHULVs�Vs�5HSXEOLNsV�Vs�0DTHGRQLVs�Vs�9HULXW�GKH�81236
-LW��5HSURGXNWLPL�OHMRKHW�YHWsP�SsU�TsOOLPH�MRNRPHUFLDOH�GKH�YHWsP�GXNH�LX�UHIHUXDU�EXULPLW�RULJMLQDO�� 
��� 

Þ 5HNRPDQGRMPs� Ws� EsKHQ� QGU\VKLPH� OLJMRUH�� PH� Ws� FLODW� GR� Ws� SDUDVKLKHW� ]JMHGKMD� H� QMs�
DQsWDUL� L� FLOL� sVKWs� HNVSHUW� Qs� IXVKsQ� H� PEURMWMHV� Vs� NRQVXPDWRUsYH� GKH� Ws� GUHMWsV� Vs�
NRQVXPDWRUsYH� 

Þ .RQVLGHURMPs� VH� sVKWs�Ps�H� SsUVKWDWVKPH�Qs�RUJDQHW� GUHMWXHVH��PH� QGsUK\UMH� OLJMRUH� Ws�
QHYRMVKPH��Ws�PXQGsVRKHW�]JMHGKMD�H�QMs�DQsWDUL�VL�SsUIDTsVXHV�L�RUJDQL]DWDYH�Ws�VKRTsULVs�
FLYLOH� 

Þ 9sUHKHW� VH� Qs� GLVD� UUHJXOORUH� OLJMRUH� Qs� SMHVsQ� H� NRPSHWHQFDYH� SURIHVLRQDOH� SsUGRUHQ�
WHUPHW�DEVWUDNWH�GKH�Ws�SDVDNWD�MXULGLNH��SsU�VKHPEXOO�QHQL����L�/LJMLW�SsU�%3509���3UDQGDM��
NsWR�IUD]D�Ws�SDTDUWD�Ws�]sYHQGsVRKHQ�PH�WHUPD�Ws�TDUWD�GKH�Ws�VDNWD�� 

Þ 'LVD� UUHJXOORUH� OLJMRUH�� VLo�sVKWs�/LJML�SsU�NRPXQLNLPHW�HOHNWURQLNH��Qs�QHQLQ� ����Qs�SMHVsQ�
OLGKXU� PH� NXVKWHW� SsU� HPsULPLQ� H� DQsWDUsYH� Ws� .RPLVLRQLW� Ws� NsWLM� RUJDQL� UUHJXOOXHV��
SDUDVKLNRQ� ´1MRKMHQ� H� SURJUDPHYH� NRPSMXWHULNH� SsU� SXQs� Qs� ]\Usµ�� 1H� EHVRMPs� VH� QMs�
GLVSR]LWs� H� WLOOs� sVKWs� H� SDED]s� GXNH� H� SDVXU� SDUDV\VK� VH� EsKHW� IMDOs� SsU� QMs� RUJDQ�
YHQGLPPDUUsV�� 

Þ /LJMHW�H�DQDOL]XDUD�SDUDVKLNRMQs�QMs�PLQLPXP�Ws�SsUYRMsV�SURIHVLRQDOH�Ts�PHVDWDULVKW�sVKWs�
SHVs� YMHW�� /LJML� SsU� HQHUJMHWLNs�� SsU� DQsWDU� Ws� .RPLVLRQLW� 5UHJXOODWRU� Ws� (QHUJMHWLNsV� GKH�
6KsUELPHYH� 8MRUH� SDUDVKLNRQ� QMs� PLQLPXP� SUHM� GKMHWs� YLWH� SsUYRMs� SURIHVLRQDOH�� ÊVKWs�
LQWHUHVDQW�Ts�Qs�QHQHW����GKH���-D�Ws�/LJMLW�SsU�%DQNsQ�3RSXOORUH�SsU�WX�]JMHGKXU�DQsWDU�L�
.sVKLOOLW�Ws�%DQNsV�QXN�SDUDVKLNRQ�SHULXGKs�PLQLPDOH�Ws�SsUYRMsV�SURIHVLRQDOH��SRU�QHQL����L�
Ws� QMsMWLW� OLJM� SsU� YHQGLQ� H� SXQsV� $XGLWRU� .U\HVRU� L� %UHQGVKsP� SDUDVKLNRQ� QMs� SHULXGKs�
PLQLPDOH� Ws� SsUYRMsV� SURIHVLRQDOH�� 1s� NsWs� GUHMWLP�� PH� QGsUK\UMH� Qs� OLJM�� GXKHW� Ws�
VSHFLILNRKHW� NMR� SDTDUWsVL�� Qs� PsQ\Us� Ts� VLJXURKHQ� NULWHUH� Ws� PDWVKPH� GKH� ]EDWLPL� L�
VLVWHPLW�PHULWRU� 

Þ 1s� DVSHNWLQ� H� EDVKNsSXQLPLW� PH� VKRTsULQs� FLYLOH� GKH� HNVSHUWsYH�� QHYRMLWHW� IXWMD� H�
PHNDQL]PDYH� OLJMRUH� SsU� SMHVsPDUUMHQ� NRQVXOWDWLYH� Ws� VKRTsULVs� FLYLOH� GKH� HNVSHUWsYH� Qs�
SURFHVH�Ws�FDNWXDUD�Ws�YHQGLPPDUUMHV���� 

Þ 6D� L� SsUNHW� SDULPHYH� GKH� SRVWXODWHYH� Ws� SsUIVKLUD� Qs� OLJMHW� SsUNDWsVH�� QH� YOHUsVRMPs�
SRVDosULVKW�QHQL� �� Ws� OLJMLW�SsU� VLJXUL� Ws�XVKTLPLW�� Ws�DVKWXTXDMWXU� ´$QDOL]s� Ws�5UH]LNXWµ��.\�
SRVWXODW� GXKHW� Ws� MHWs� L� LQWHJUXDU� Qs� Ws� JMLWKD� OLJMHW�� SsUNDWsVLVKW� GHW\ULPLVKW� Ws� IXWHW� Ws�
NRQFHSWLW�YOHUsVLPLQ�H�UUH]LNXW��Qs�Ws�JMLWKD�VHJPHQWHW�Ts�MDQs�Qs�LQWHUHV�Ws�NRQVXPDWRUsYH��
1s�/LJMLQ�SsU�EDQLP��SORWsVLVKW�MDQs�DQDVKNDOXDU�SRVWXODWHW�H�SsUJMLWKVKPH�SsU�PEURMWMHQ�H�
NRQVXPDWRUsYH��� 

Þ 1s�DVSHNWLQ�H�LQRYDFLRQLW�Ws�PMHWHYH�Ws�]JMLGKMHV�Vs�NRQWHVWHYH��QH�GsVKLURMPs�Ws�YHoRMPs�
NRQFHSWLQ�H�QGsUPMHWsVLPLW� Ws�QHQLW���� Ws�/LJMLW�SsU�NRPXQLNLPH�HOHNWURQLNH��.MR�GXKHW� Ws�
PHUUHW�Qs�NRQVLGHUDWs�HGKH�SsU�WHNVWHW�Ws�WMHUD�OLJMRUH��HGKH�SVH�QXN�OLGKHW�GUHMWSsUGUHMW�PH�
QGsUPMHWsVLPLQ� VL� PsQ\Us� SsU� ]JMLGKMHQ� H� NRQWHVWHYH�� SRU� VL� NRQFHSW� SsU� ]JMLGKMHQ� H�
NRQWHVWHYH�� *MHJMsVLVKW�� QH� EHVRMPs� VH�PHNDQL]sP� Ws� QJMDVKsP�PH� DWs� Ws� VKHPEXOOLW� Ws�
QHQLW����Ws�/LJMLW�SsU�NRPXQLNLPH�HOHNWURQLNH��PXQG�Ws�PHUUHW�SDUDV\VK�HGKH�SsU�]JMLGKMHQ�
H�NRQWHVWHYH�Ps�VLWXDWD�WMHUD�Ws�QJMDVKPH���� 

Þ 1H�EHVRMPs�VH�Ps�H� UsQGsVLVKPH�sVKWs�Ts�RUJDQHW�NRPSHWHQWH�GXKHW� Ws�SsUIVKLKHQ�Ps�
VHULR]LVKW� HGKH� Qs� ID]sQ� SDUD� OLQGMHV� Vs� NRQWHVWLW�� SsUNDWsVLVKW� SsUPHV� NRPSHWHQFDYH� Ws�
FLODW� L�]RWRMQs�SsU�NRQWUROOLQ�H�SsUPEDMWMHV�Vs�NRQWUDWDYH� �GKH�DSR�NXVKWHW�H�SsUJMLWKVKPH�
GKH�Ws�YHoDQWD�Ws�NRQWUDWDYH��PEL�ED]sQ�H�Ws�FLODYH�OLGKHW�NRQWUDWD��� 


