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$Q�/i�1iLVL~QWD$XVWUDOLD� 'D\ ² IODJV�� FURZGV�� JRQJV�� DQG� FRQWLQXLQJ� DUJXPHQW�� $Q� DSSURSULDWH� WLPH� WR� WKLQN� RI�
WKLQJV�HQGDQJHUHG�DQG�WUXO\�LQGLJHQRXV�² $ERULJLQDO�ODQJXDJHV�
1t�UDLEK�DQ�$Q�/~LEtQ WXJWKD�ULDPK�GR�FKURLWKHDGK�QD�EUDWDt��DJXV�QtRU�VSUHDJ�DQ�Oi�PyU�FKXQ�
JQtPK� p� DFK� RLUHDG�� �7KHLS� DLU� VXDLWKHDQWDV� D� JKQyWK~�� IDUDRU�� DFK� EHLGK� Oi� HLOH� DJ� DQ�
E3DRUDFK���0DU�LV�HRO�GR�FKiFK��LV�IpLGLU�DQ�Gi�EKUt�D�EKDLQW�DV�DQ�OD ~G�² ���(DQiLU������² DU�
WKiLQLJ�QD�6DVDQDLJK�L�GWtU�FKXQ�WtU�D�VKHDOEK~�DU�OH�GDRLQH�HLOH�FKHDQD�t��1tRUEK�IKHDUUGH�QD�
GDRLQH�VLQ�DQ�VFDLSHDGK��QD�JDOUDFKD�DJXV�DQ�EULVHDGK�D�OHDQ�DQ�WHDFKW�L�GWtU�VLQ��DJXV�EKt�D�
JFXLG�WHDQJDFKD�WKtRV� OHLV�FKRPK�PDLWK�OH FiFK��&DLOOHDGK�WHDQJDFKD�QD�7DVPiLQH��ULQQHDGK�
GtRWK~�DU� WKHDQJDFKD�LQ�RLUWKHDU�QD�WtUH�� Wi�FXLG�GH�QD�WHDQJDFKD�LQ�iLWHDQQD�HLOH�ViFK�OiLGLU�
IyV��7i�WDFDtRFKW�RLILJL~LO�OH�IiLO�DQRLV�DJ�WHDQJDFKD�%XQG~FKDVDFKD�L�VFRLOHDQQD�9LFWRULD�DJXV�
1HZ�6RXWK�:DOHV� DJXV� Wi�RLGHDFKDV�GiWKHDQJDFK� OH� IiLO� L� VFRLOHDQQD�%XQG~FKDVDFKD� L� VWiLW�
HLOH��Fp�JR�QGHDUQD�ULDOWDV�QD�J&UtRFK�y�7KXDLGK��17��SUDLVHDFK�FKHDUW�GHQ�VFpDO�WUtG�DQ�JFOiU�
GiWKHDQJDFK�D�EKDFDGK�VD�EKOLDLQ������
1tO� WHDFKW� DQRLV� DU� JDFK� WHDQJD�Gi� UDLEK� VD� WtU VHR�� XDLUHDQWD� LV� pLJHDQ� VHDQFKiLSpLVt�� WDLILG
DJXV�WpLSHDQQD�D�VFDJDGK�FKXQ�WHDFKW�DU�LDUVPDt�QD�FDLQWH�DJXV�t�D�DWKFKXPDGK��XDLUHDQWD�Wi�
DQ�WHDQJD�EHR�L�JFyQDt�L�PEpDO�QD�VHDQ��DJXV�XDLUHDQWD��VQD�KiLWHDQQD�LV�LDUJ~OWD��Wi�Vt�DJ�yJ�
DJXV�DRVWD��$J�*DHLOJHRLUt�LV�IHDUU�D�IKLRV�FpQ�WiEKDFKW�DWi�OH�WHDQJD�FKXQ�G~FKDV�D�WKDEKDLUW�
VOiQ��DJXV�Wi�WHDQJDFKD�QD�WtUH�VHR�DU�QD�FLQQ�LV�VLQH�Gi�EKIXLO�DQQ� 7XJDQQ�WDODPK�PLVQHDFK��
DJXV�GpDQDQQ�WHDQJD�GHLPKQL~��
,V� p� DQ� UXG� LV�Py�D�EKIXLO�SUiLQQ� OHLV�Qi�FRWK~�QD�GWHDQJDFKD�VQD�KiLWHDQQD�D�EKIXLO� VLDG�i�
ODEKDLUW� IyV�� ,V� IpLGLU� SREDO� LOWHDQJDFK� D� FKRWK~� DFK� DQ� SREDO� IpLQ� D� WKRLOL~� OHLV� DJXV� QD�
KDFPKDLQQt�D�EKHLWK�DU�IiLO��2EDLU�QtRV�ULJKQH�LV�HD�DWKVKOiQ~�QD�GWHDQJDFKD�D�GHDUPDGDGK��
JR�KiLULWKH�L�9LFWRULD�DJXV�L�1HZ�6RXWK�:DOHV��%·IKpLGLU�QDFK�PEHDGK�DFK�GRUQiQ�GDRLQH�OtRID�
LRQWX� VL~G� IHDVWD�� DFK� LV� OHRU� LDG� FKXQ� DQ� Gp� D� FKRLQQHiLO� L� JFXLG� VKiUOXDFKPKDU� GH�
VKDLQG~FKDV�QD�WtUH��JR�IL~�QXDLU�DWi�DQ�RLUHDG�VLQ�FDLOOWH�
%HLGK�DQ�FKHLVW� VHR�i�FtRUDGK�DUtV�DJ�$Q�/~LEtQ� ,GLU�DQ�Gi� OLQQ��JR�UDLEK�QHDUW~� L�QGiQ�GRQ�
G~FKDV�~G�DJXV�GR�QD�WHDQJDFKD�DWi�DJ�JDEKiLO�OHLV�
$Q�*KjLGKOLJ�2LILJL~LO)RU� WKH� ILUVW� WLPH��6FRWWLVK�*DHOLF� LV� OLNHO\� WR�EH�GHFODUHG�DQ�RIILFLDO� ODQJXDJH�RI�6FRWODQG��7KH�%LOO� LV�
VKRUWO\�WR�JR�EHIRUH�3DUOLDPHQW��,I�SDVVHG LW�ZLOO�REOLJH�DOO�VWDWH�ERGLHV WR�SURYLGH�ELOLQJXDO�VHUYLFHV��
,V� JHDUU� JR� PEHLGK� %LOOH� RV� FRPKDLU� 3KDUODLPLQW� QD� K$OEDQ�� DJXV� p� GH� FKXVSyLU� DLJH� DQ�
*KjLGKOLJ�D�JKODFDGK�PDU�WKHDQJD�RLILJL~LO�² VWiGDV�QDFK�UDLEK�DLFL�ULDPK�URLPKH�VHR��'H�UpLU�
DQ�%KLOOH��Wi�DLWKHDQWDV�OH�WDEKDLUW�GR�%KRUG�QD�*jLGKOLJ��DU�FRV~LO�OH�)RUDV�QD�*DHLOJH p��PDU�
HDJUDtRFKW�UHDFKW~LO��DJXV�GXDOJDV�DLU�DQ�WHDQJD�D�FKXU�FKXQ�FLQQ�DU�IXG�QD�WtUH��%HLGK�LDFKDOO�
DU� DQ�P%RUG� SOHDQ� QiLVL~QWD� D EKHDUW~�� DJXV� EHLGK� DU� HDJUDtRFKWDt� SRLEOt� DQ� UXG� FpDQQD� D�
GKpDQDPK�
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,� Pt� DQ� 0KHLWKLPK� D� WKRVyLGK� DQ� GtRVSyLUHDFKW�� DJXV� Qt� ILRV� Fi� PKpDG� GL� D� GKpDQIDU� WUt�
*KjLGKOLJ�² DQ�EHDJiQ�LV�GyFKD��Fp�JR�EKIXLO�FyUDV�DLVWUL~FKiLQ�FKRPKXDLQLJK�DQQ��&pLP�VXDV�
VKXQWDVDFK�p�VHR�DJ�WHDQJD�DWi�DJ�PHDWK�IDRLQ�WXDWK�DJXV�QDFK�EKIXLO�JUHLP�FHDUW�IDLJKWH�IyV�
DLFL� DU� VKDRO�QD� FDWKUDFK��PXUDE� LRQDQQ� LV� DQ�*KDHLOJH��7XJDQQ�DLWKHDQWDV� RLILJL~LO� DLUJHDG�
OHLV��DJXV�ED�PKyU�DQ�F~QDPK�p�VLQ�GR�JKDHOVFRODtRFKW�QD�K$OEDQ��&XLPKQtPLV��GiOD�DQ�VFpLO�
JXU�*jLGKOLJ�DPKiLQ�D�EKt�DJ�IRUPKyU�QD�QGDRLQH�D�WKiLQLJ�JR�GWt�DQ�$VWUiLO�y�,QVH�*KDOO�DJXV�
y�QD�*DUEKFKUtRFKD�VD���~�KDRLV��'tRO�VSpLVH�p�JR�UDLEK�OpDPK�QD�WHDQJD�DFX��UXG�QDFK�UDLEK�
DJ�IRUPKyU�QD�JFDLQWHRLUt�*DHLOJH�DJ�DQ�DP�
&RLPLVLQpLU�7HDQJD$� ODQJXDJH� FRPPLVVLRQHU� KDV� EHHQ� DSSRLQWHG� WR� RYHUVHH� WKH� LPSOHPHQWDWLRQ� RI� WKH� QHZ� OHJLVODWLRQ�
ZKLFK�REOLJHV�SXEOLF�ERGLHV�LQ�,UHODQG�WR�SURYLGH�VHUYLFHV�LQ�,ULVK�DQG�(QJOLVK��
,V� p� 6HiQ� Ð� &XLUUHiLQ�� /HDV�&KHDQQDVDt� 57e� 5DLGLy� QD� *DHOWDFKWD�� &RLPLVLQpLU� QXD� QD�
*DHLOJH��1t KDRQ�GyLWKtQ�p�DQ�PpLG�RLEUH�DWi� URLPKH��DJXV�DQ�RLUHDG�VLQ�HDJUDtRFKWDt�SRLEOt�
DQQ�QDFK�EKIXLO�WDLWKt�Gi�ODJKDG�DFX�DU�IKUHDVWDO DU�OXFKW�QD�*DHLOJH��%·IKDGD�DJ�WQ~WK�OHLV�DQ�
UHDFKWDtRFKW� QXD� LDG�� DJXV� FODPKViQ� i� GKpDQDPK� DFX� LGLU� DQ� Gi� OLQQ� GH� EKDUU� QD� PRLOOH��
)~WKX� IpLQ� L� QGiLUtUH� DWi� UDWK� Qy�PHDWK� DQ� GOt� VHR��0XUD� EKIXLO� pLOHDPK� DU� QD� VHLUEKtVt� WUt�
*KDHLOJH�² QD�IRLUPHDFKD��QD�WUHRUDFKD��DQ�FKRPKDLUOH�² ODJyLGK DQ�VROiWKDU�GH�UpLU�D�FKpLOH��
'HLUWHDU�JR�EKIXLO�WLPSHDOO��������GXLQH�VD�WtU�D�EKIXLO�DQ�WHDQJD�DU�D�GWRLO�DFX��1t�PyU�D�OtRQ�
PDU�FKpDWDGiQ��DFK�LV�OHRU�D�OtRQ�FKXQ�QD�5DQQD�VWiLW�D�FKRLQQHiLO�LQD�QG~LVHDFKW�
7LPSHDOODFKW
1D�FRLOOWH�D�EKt�DQQ8QWLO�DURXQG������,UHODQG�ZDV�D�KHDYLO\�IRUHVWHG�FRXQWU\��WKHQ�WKH�WUHHV�ZHUH�IHOOHG��1RZ�DIIRUHVWDWLRQ�
LV�WKH�IDVKLRQ��EXW�WKH�PHDQV��WKH�HQGV�DQG�WKH�WUHHV�WKHPVHOYHV�DUH�QRW�DOZD\V�DSSURSULDWH��
,V� p� D� JKUtRVDLJK� $Q� /~LEtQ FKXQ� PDFKQDPK� D� GKpDQDPK� DU� DQ� VFpDO� VHR� iEKDU�
FXPDGyLUHDFKWD�QD�'iPKVFRLOH��)pLOH�IKLOtRFKWD�WUDLGLVL~QWD�LV�HD�DQ�'iPKVFRLO��DJXV�LV�JHDUU�
y�EKDLOLJK�RV�FLRQQ�OHDWKFKpDG�GXLQH�OH�FKpLOH�DJ�ÐVWiQ�*KREQDWDQ�L�P%DLOH�0KLF�ÌUH �IpDFK��
ZZZ�QXDFKW�FRP ��� ¶&RLOOWL~�QD�KeLUHDQQ·�DQ� W�iEKDU��DJXV�ED� OpLU�QiU�FKXLU�DQ�FRLOOWL~�FpDQQD�
iWKDV�DU�FKiFK��,V�OpLU�IUHLVLQ�QDFK�OHRU�DQ�DRLU�FKXQ�VULDQ�D�FKXU�OHLV��7i�FRPKODFKWDt�IRUDRLVH�
DJ� LDUUDLGK� DU� IKHRLUPHRLUt� EHDJD� LRPS~� DU� DQ� DGKPDG�GH� EKDUU� EKHDUWDV� IRUDRLVHDFKWD� DQ�
$RQWDLV� (RUSDLJK�� %D� GKHDFDLU� DQ� PpLG� VLQ� D� ORFKW~� DQQ� IpLQ�� DJXV� DQ� HDJUDtRFKW� SKREDLO
&UDQQ�DJ�iLWHDPK�DU�GKDRLQH�OHLV�QD�EOLDQWD�FUDLQQ�D�FKXU��$FK�FUDLQQ�GH�FKXLG�QD�WtUH�LDGVDQ��
DJXV�UXG�HLOH�DWi�L�JFHLVW�DJ�DQ�EKIRUDRLVHDFKW�QXD��0DU�D�G~LUW 'RQQFKD�Ð�'RQQFK~��GXLQH�
GH� QD� ILOt�� EKt� VLWND� VSUXFH LV� FODQQ� D� FKODLQQH� LQ� iLW� QD�PyQD�� QD� VFHDFK�� QD� JFRUU� LDVF� DJXV�
PiLUtQ� DQ� FKO~LPK�� ,V� p� DWi� y� QD� FRPKODFKWDt� IRUDRLVHDFKWD� Qi� FUDQQ� D� IKiVDQQ� JDQ�PKRLOO
DJXV�D�EKIXLO�pLOHDPK�IRUOHDWKDQ�DU�D�FKXLG�DGKPDLG�² DQ�JKL~LV�JKDOOGD JR�KiLULWKH��
1t�UDLEK�FUDLQQ�JKL~LVH� LQ�HDVQDPK�DU�IDG�DU�VKHDQFKRLOOWH�QD�KeLUHDQQ��DFK�ED�PKy�JR�PyU�
XLPKLU� QD� JFUDQQ� HLOH� � DQ� IKXLQVHRJ�� DQ� FUDQQ� FRLOO�� DQ� OHDPKiQ DJXV� DQ� FUDQQ�GDUDFK JR�
KiLULWKH�� &RLOOWH� ILiLQH� PtVKODFKWPKDUD� D� EKt� DQQ� DJXV� LDG� DQ�GLIUL~LO� OH FRLOOWH� SRLQWHiLOWH�
UtRJD�QD�%UHDWDLQH�DJXV�QD�0yU�5RLQQH� 'HLUWHDU�JR�PLQLF�JXU�OHDJDGK�LDG�FKXQ�QD�WyUDLWKH�D�
UXDLJHDGK��DFK�L�GiLUtUH�OHDJDGK�LDG�FKXQ�EUDEDFK�JDVWD�D�EKDLQW�DV�DQ�DGKPDG��
$U� ORUJ�EUHLV� HRODLV� IDRLQ�EKIRUDRLVHDFKW�Gy�G·IKpDFK�$Q�/~LEtQ DU�VKXtRPK�DQ�FKRPKODFKWD�
VWiLW�&RLOOWH �ZZZ�FRLOOWH�LH�� 7i� WDJDLUW�DQQ�GR�6FpLP�QD�J&RLOOWH�'~FKDVDFKD�² t�DJ�FXLGL~�OH�
K~LQpLUt�WDO~Q�QD�VHDQFKRLOOWH�D�FKDRPKQ~�DJXV�FRLOOWH�QXD�D�FKXU�OH�F~QDPK�IRUGKHRQWDV��JR�
KiLULWKH� iLWHDQQD� DWi� OiLPK� OH� KDLEKQHDFKD� DJXV� ORFKDQQD�� $FK Wi� FXVSyLU� HLOH� DJ� &RLOOWH� ²
SODQGiODFKD� JL~LVH� D� FKXU� DJ� IiV�� ¶,V� IpLGLU� DQ�EKUDE~V� D� GKpDQDPK� DU� DQ� J&RLOOWL~� DJXV�
G·IKpDGIDGK�Vp�W~�D�FKRVDLQW�DU�DQ�PERLOVFL~�·�$JXV�Wi�EXQWiLVWt�HLOH�DQQ�

7i�WDLUEKH�DU�OHLWK�OH�EDLQW�DV�QD�6FpLPHDQQD�7iLOOt�DJXV�)RUGKHRQWDLV�&KRLOOWLWKH��DWi�i�
PDRLQL~ DJ� DQ� $(� DJXV� DJ� DQ� J&LVWH 6WiLW�� 'H� EKDUU� QD� EKIRUGKHRQWDV�PyU� �DJXV�
WDREK� DPXLJK� GH� FKRVWDV� DQ� WDODLPK�� Qt� EKtRQQ� IDLF� OH� GtRO� DJ� DQ� LQIKHLVWHRLU� DV�
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SODQGiLO� D� FKXU� DJXV� t� D� ULDUDGK� DU� IHDGK� QD� FKpDG� FKHLWKUH� EOLDQD�� DQ� WUpLPKVH� LV�
WiEKDFKWDt��&KRPK�PDLWK�OHLV�VLQ��IDLJKHDQQ�DQ�LQIKHLVWHRLU�WHDFKW�LVWHDFK�JDQ�FKiLQ�y�
WKiLOOt� JR� FHDQQ� F~LJ� EOLDQD� GpDJ� Qy� ILFKH� EOLDLQ�� DJ� EUDWK� DU� Fp� DFX� DWi� Vp� LQD�
IKHLUPHRLU�Qy�QDFK�EKIXLO�

%HDJ�DQ�W�LRQDGK��PDU�VLQ��JR�QGHDFKDLJK�DQ�RLUHDG�VLQ�GDRLQH�L�JFHDQQ�IRUDRLVHDFKWD��7KXJ�
$Q� /~LEtQ V~LO� DU� D� UDLEK� DU� VL~O� L� J&RQWDH� 7KLREUDLG�ÉUDQQ� �FRQWDH� D� VKLQVHDU�� DJXV� IXDLU�
DPDFK� JR� UDLEK� ������� KHLFWHiU� IDRL� JKL~LV DQQ�� 1tO� DFK� ������ KHLFWHiU� IDRL� FKUDLQQ�
OHDWKDQGKXLOOHDFKD��7i�D�ULDQ�VLQ�OH�IHLFHiLO�JR�IL~�DU�DQ�URLQQW�EKHDJ�FRLOOWH�¶G~FKDVDFKD·�DWi�
VD�FKRQWDH��7yJDLPLV�*RUW�DQ�0KRWKDLU��DWi�ODLVWHDV�GH�7KLREUDLG�ÉUDLQQ��DQ�EDLOH�PyU��DU�DQ�
PEHDODFK�JR�K(DWKDUODFK��*L~LV�LV�Py�DWi�DQQ��7i�6OLDEK�QD�0XF�DQQ��DJXV�VWDLU�OHLV�

'HLUWHDU�JR�UDLEK�DQ�OLPLVWpDU�VHR�IDRL�FKRLOOWH�GDUDFK�DU�IDG�DJXV�PXFUDt�ILiLQH�i�VL~O��
/HDJDGK� QD� FRLOOWH� VHR� VD� ��~� KDRLV� OH� KDJKDLGK� V~GDLUHDFKWD� DJXV� FKXQ� ORQJD� D�
WKyJiLO���

/HDJDGK�LDG�DJXV�Qt�GKHDUQDGK�LDUUDFKW�DU�ELWK�y�VKLQ�DU�FKXLG�GHQ�WVHDQFKRLOO�D�FKXU�DJ�IiV�
DUtV�� $QRLV�� DJXV� GHLV� DQQ� FKXLJH�� E·IKXUDVWD� p� D� GKpDQDPK� � FUDLQQ� GKDUDFK� D� FKXU� DJXV�
FUDLQQ�GK~FKDVDFKD�HLOH� LQD�PHDVF�Gi�PED�JKi��y� IiVDQQ�DQ�GDLU�JR�PDOO��%·IKpLGLU�FRLOOWH�D�
FKXPDGK� D� EKHDGK FRV~LO� OHR� VL~G� D� EKt� DQQ� VD� EKOLDLQ ������ /DVPXLJK� GH� QD� EXQWiLVWt�
WLPSHDOODFKWD�PKHDOOIDLGtV�QD�WXUDVyLUt��,V�EHDJ�ILDQDLVH�DWi�DQQ�JXU�FKXLPKQLJK�DRQ�GXLQH�DLU�
VLQ� IyV ² L� G7LREUDLG� ÉUDQQ� DU� DRQ� FKXPD�� %UDE~VDtRFKW�� VOHDPKFK~LV� DJXV� HDVSD�
VDPKODtRFKWD�DWi�LQ�XDFKWDU�������
7i�OHDJDQ�DPDFK�VODFKWPKDU�DU�VKXtRPK�&RLOOWH��DFK�L�P%pDUOD�DU�IDG�DWi�Vp�² FRPKDUWKD�HLOH�
DU�DQ�WXLVFLQW �Qy�DQ�PKtWKXLVFLQW��DWi�DFX�DU�DQ�G~FKDV��$Q�/~LEtQ IpLQ�D�FKXLU�*DHLOJH�DU�QD�
VOHDFKWD�WKXDV�
6SyUW7KH�6RFFHU�:RUOG�&XS�ZLOO�EH�ZLWK�XV�DJDLQ�LQ�������,UHODQG�GLG�VXUSULVLQJO\�ZHOO�ODVW�WLPH�² LW�LV�QRW��
DIWHU�DOO��WKH�QDWLRQDO�JDPH��1RZ�WKH�)$,�ZDQWV�WR�TXDOLI\�DJDLQ��VWDUWLQJ�ZLWK�D�IULHQGO\�PDWFK�ZLWK�5XPDQLD�LQ�0D\�
'H�UpLU�PDU�D�G·IKyJDLU�&XPDQQ�6DFDLU�QD�KeLUHDQQ� �&6e�)$,���EHLGK�FOXLFKH�FDLUGL~LO� LGLU�
eLUH�DJXV�DQ�5yPiLQ�DU ��������PDU�FKXLG�GHQ�XOOPK~�L�JFRPKDLU�EDEKWDt�FiLOLWKH�DQ�FKpDG�
&KRUQ�HLOH��%HLGK�FXLG�GDRLQH�DJ�FXLPKQHDPK�JR�GyFKDVDFK�DU�DQ�PEOLDLQ�������QXDLU�D�UXJ�
eLUH DQ�FKUDREK�OpL�yQ�5yPiLQ�OH�FLFHDQQD�SLRQyLV��$FK�Wi�DFKDU�IDGD�GH�EKOLDQWD�DQQ�y�WKDUOD�
VLQ��DJXV�VHR�Up�QXD��0i�pLUtRQQ�OH�KeLULQQ�FiLOL~�DQ�XDLU�VHR�EHLGK�$Q�/~LEtQ DJ�V~LO�OH�QtRV�Py�
VSOHRGDLU�Qi�PDU�D�EKt� OH� IHLFHiLO�VDQ�IKRLUHDQQ�DU�IHDGK�FOXLFKt�GHLUHDQDFKD�DQ�&KRLUQ�² DQ�
VSOHRGDU� D� VKDPKOyIi� OH� FOXLFKH� PDLWK� LRPiQDtRFKWD� Qy� SHLOH�� 7i� ViULPUHRLUt� QD� KeLUHDQQ�
VFDLSWKH� WUt� IKRLUQH�PyUD� QD� %UHDWDLQH�� DJXV� Gi� IKHDEKDV� LDG� QD� IRLUQH� VLQ� Qt� OXDIi� OHR� DQ�
VSULROODGK�DJXV�DQ�IXLQQHDPK�DWi�L�EKIRLUQH�0KHLULFHi�7KHDV�Qy�QD�0yU�5RLQQH��7i�D�ULDQ�VLQ�
DU� IKRLUHDQQ� QD� KeLUHDQQ� ² LDG� VHDVPKDFK��PLVQL~LO�� JDQ� VDPKODtRFKW�� ,DG� DQ�6DVDQDFK��1t�
EXD� JR� EXDLQH�� DFK� FiU� IKiJ� W~ DQ� WVHLIWL~ODFKW"� 5LQQH� QD� KeLUHDQQDLJK� JDLVFH� DQ XDLU�
GKHLUHDQDFK�Gi�Q�DLQQHRLQ� IpLQ�DJXV� OH� F~QDPK�FLQHiOWD�'p��1t� IKpDGIDLGK�VLDG�D�EKHLWK�DJ�
EUDWK�DU�DQ�JF~QDPK�FpDQQD�IHDVWD��$Q�FHDUW�L�JFyQDt��iIDFK�² E·IKHDUU�LDG�Qi�QD�K$VWUiODLJK��
'HLUWHDU�JR�PEHLGK�WLFpLG�DQ�FKOXLFKH�VHR i�QGtRO�LQ�DRQ�EKHDUW�DPKiLQ��PDUDRQ�OH WLFpLG�QD�
JFOXLFKt�FDLUGL~OD� OHLV�DQ�P%UDVDtO�DJXV� OH�3REODFKW�QD�6HLFH��7RVyLGK�EDEKWDt�FiLOLWKH�&KRUQ�
'RPKDQGD����� L�Pt�0KHiQ�)yPKDLU�
1D�F~LJ�OHDEKDU�LV�Py�GtRO7KH�ILYH�,ULVK�ODQJXDJH�EHVW�VHOOHUV�IRU�-DQXDU\��DV�OLVWHG�LQ )HDVWD��ZZZ�IHDVWD�LH��

��� )RFDLO�L�EK)yFDV�² 6WyUFKLVWH�'iWKHDQJDFK�%LOLQJXDO�7KHVDXUXV� 6HiQ�0DF�
&LRQQDLWK��&RLVFpLP� %É&������
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�

��� $Q�0iLVWLU��$Q�6FRLO�	�$Q�6FRODtRFKW�L�/LWUtRFKW�QD�*DHLOJH� &DRLPKH�0iLUWtQ��&RLV�
/LIH� %É&������

��� )DQ�,QWL�² 1DRPKyJD�y�&KRUFD�'KXLEKQH�JR�&iEiQ�W6tOH� 'RPKQDLOO�0DF�6tWKLJK��
&RLVFpLP� %É&������

��� 0DQXDLO�GH�/LWUtRFKW�QD�*DHLOJH�² )DLVLFLO����$U�,PHDOO�DQ�&KRQFDLV���������%UHDQGiQ�
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