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�� �� )|UHQLQJHQV�QDPQ�

)|UHQLQJHQV�QDPQ��ILUPD��lU�%RVWDGVUlWWVI|UHQLQJHQ�)URVWEUXQQVSDUNHQ�����

�� �� bQGDPnO�RFK�YHUNVDPKHW�
)|UHQLQJHQ�KDU�WLOO�lQGDPnO�DWW�IUlPMD�PHGOHPPDUQDV�HNRQRPLVND�LQWUHVVHQ�JHQRP�
DWW�L�I|UHQLQJHQV�KXV�XSSOnWD�OlJHQKHWHU�nW�PHGOHPPDUQD�I|U�Q\WWMDQGH�XWDQ�
EHJUlQVQLQJ�L�WLGHQ��(Q�PHGOHPV�UlWW�L�I|UHQLQJHQ��Sn�JUXQG�DY�HQ�VnGDQ�XSSOnWHOVH��
NDOODV�ERVWDGVUlWW��(Q�PHGOHP�VRP�LQQHKDU�HQ�ERVWDGVUlWW�NDOODV�ERVWDGVUlWWVKDYDUH���

�� �� 0HGOHPVNDS�

,QWUlGH�L�I|UHQLQJHQ�NDQ�EHYLOMDV�I\VLVN�HOOHU�MXULGLVN�SHUVRQ�VRP�HUKnOOHU�ERVWDGVUlWW�
JHQRP�XSSOnWHOVH�DY�I|UHQLQJHQ�HOOHU�VRP�|YHUWDU�ERVWDGVUlWW�L�I|UHQLQJHQV�KXV��

%RVWDGVUlWW�XSSOnWV�VNULIWOLJHQ�L�HQOLJKHW�PHG���NDS������ERVWDGVUlWWVODJHQ��6W\UHOVHQ�
DYJ|U�WLOO�YHP�ERVWDGVUlWWHQ�VND�XSSOnWDV��

%RVWDGVUlWWVKDYDUH�HUKnOOHU�HWW�XSSOnWHOVHDYWDO�VRP�VND�LQQHKnOOD�XSSJLIW�RP�
SDUWHUQDV�QDPQ��OlJHQKHWHQV�EHWHFNQLQJ�RFK�\WD�HOOHU�UXPVDQWDO��9LGDUH�VND�DQJHV�GHW�
EHORSS�YDUPHG�LQVDWV�RFK�nUVDYJLIW�VND�XWJn�VDPW��I|U�GHW�IDOO�VW\UHOVHQ�Vn�EHVOXWDW��
XSSOnWHOVHDYJLIW��)LQQV�\WWHUOLJDUH�YLOONRU�I|UHQDGH�PHG�XSSOnWHOVHQ�VND�lYHQ�GHVVD�
DQJHV��

)UnJD�RP�DQWDJDQGH�DY�PHGOHP�DYJ|UV�DY�VW\UHOVHQ�RP�HM�DQQDW�I|OMHU�DY���NDS��
ERVWDGVUlWWVODJHQ��6W\UHOVHQ�lJHU�UlWW�DWW�EHYLOMD�MXULGLVN�SHUVRQ�PHGOHPVNDS��

�� �� gYHUJnQJ�DY�ERVWDGVUlWW�

gYHUOnWHOVH�DY�ERVWDGVUlWW�NDQ�VNH�WLOO�I\VLVN�HOOHU�MXULGLVN�SHUVRQ�HIWHU�VW\UHOVHQV�
VNULIWOLJD�PHGJLYDQGH��

%RVWDGVUlWWVKDYDUHQ�lJHU�UlWW�DWW�IULWW�|YHUOnWD�VLQ�ERVWDGVUlWW�RFK�WLOO�N|SHVNLOOLQJ�VRP�
VlOMDUH�RFK�N|SDUH�NRPPHU�|YHUHQV�RP��'HW�lU�GRFN�I|UHQLQJHQ�I|UEHKnOOHW�DWW�SU|YD�
DQV|NDQ�RP�PHGOHPVNDS�L�HQOLJKHW�PHG�GH�YLOONRU�VRP�VWDGJDUQD�DQJHU��

)|UYlUYDUH�DY�ERVWDGVUlWW�VND�VNULIWOLJHQ�DQV|ND�RP�PHGOHPVNDS�L�
ERVWDGVUlWWVI|UHQLQJHQ��,�DQV|NDQ�VND�DQJHV�SHUVRQQXPPHU�RUJDQLVDWLRQVQXPPHU�
RFK�DGUHVV��6W\UNW�NRSLD�DY�InQJHVKDQGOLQJHQ�VND�ELIRJDV�DQV|NDQ��$QV|NDQ�RP�
XWWUlGH�XU�I|UHQLQJHQ�VND�J|UDV�VNULIWOLJHQ�RFK�KDQGOLQJHQ�VND�YDUD�I|UVHGG�PHG�
PHGOHPPHQV�QDPQXQGHUVNULIW��

�� �� )|UHQLQJHQV�VlWH�

)|UHQLQJHQV�VW\UHOVH�KDU�VLWW�VlWH�L�%RUOlQJH���

�� �� 5lNHQVNDSVnU�RFK�nUVUHGRYLVQLQJ��

)|UHQLQJHQV�UlNHQVNDSVnU�RPIDWWDU�WLGHQ���MDQXDUL� ����GHFHPEHU��6HQDVW�VH[�YHFNRU�
I|UH�I|UHQLQJVVWlPPDQ�VND�VW\UHOVHQ�DYOlPQD�HQ�nUVUHGRYLVQLQJ�WLOO�UHYLVRUHUQD��
'HQQD�EHVWnU�DY�UHVXOWDWUlNQLQJ��EDODQVUlNQLQJ�RFK�I|UYDOWQLQJVEHUlWWHOVH���



����

�� �� .DOOHOVH�WLOO�I|UHQLQJVVWlPPD��

6W\UHOVHQ�NDOODU�WLOO�I|UHQLQJVP|WH��.DOOHOVH�WLOO�I|UHQLQJVVWlPPD�VND�LQQHKnOOD�HQ�
XSSJLIW�RP�GH�lUHQGHQ�VRP�VND�I|UHNRPPD��.DOOHOVHQ�VND�XWIlUGDV�WLGLJDVW�VH[�RFK�
VHQDVW�WYn�YHFNRU�I|UH�I|UHQLQJVVWlPPD��

.DOOHOVH�XWIlUGDV�JHQRP�HQ�SHUVRQOLJ�NDOOHOVH�WLOO�VDPWOLJD�PHGOHPPDU�JHQRP�EUHY�
PHG�SRVWHQ�HOOHU�H�SRVW��

$QGUD�PHGGHODQGHQ�WLOO�PHGOHPPDUQD�DQVOnV�Sn�OlPSOLJ�SODWV�LQRP�I|UHQLQJHQV�
IDVWLJKHW�HOOHU�VNLFNDV�XW�VRP�EUHY�PHG�SRVWHQ�HOOHU�H�SRVW���

�� �� bUHQGHQ�Sn�RUGLQDULH�I|UHQLQJVVWlPPD��

3n�HQ�RUGLQDULH�I|UHQLQJVVWlPPD�VND�I|OMDQGH�lUHQGHQ�I|UHNRPPD��

��� 9DO�DY�RUGI|UDQGH�YLG�VWlPPDQ�RFK�DQPlODQ�DY�VWlPPRRUGI|UDQGHQV�YDO�DY��
�������SURWRNROOI|UDUH�

��� 8SSUlWWDQGH�RFK�JRGNlQQDQGH�DY�U|VWOlQJG�

��� 9DO�DY�HQ�HOOHU�WYn�SURWRNROOMXVWHUDUH��

��� )UnJD�RP�I|UHQLQJVVWlPPDQ�EOLYLW�XWO\VW�L�EHK|ULJ�RUGQLQJ�

��� )DVWVWlOODQGH�DY�GDJRUGQLQJHQ��

�� 6W\UHOVHQV�nUVUHGRYLVQLQJVKDQGOLQJDU�RFK�UHYLVLRQVEHUlWWHOVHQ��

�� %HVOXW�

D� RP�IDVWVWlOODQGH�DY�UHVXOWDWUlNQLQJ�RFK�EDODQVUlNQLQJ��

E� RP�GLVSRVLWLRQHU�EHWUlIIDQGH�YLQVW�HOOHU�I|UOXVW�HQOLJW�GHQ�IDVWVWlOOGD�
EDODQVUlNQLQJHQ�

F�� RP�DQVYDUVIULKHW�nW�VW\UHOVHOHGDP|WHU��

�� )UnJD�RP�VW\UHOVH��RFK�UHYLVRUVDUYRGHQ�

�� 9DO�DY�VW\UHOVH�RFK��L�I|UHNRPPDQGH�IDOO��UHYLVRUHU�VDPW�HYHQWXHOOD�
UHYLVRUVVXSSOHDQWHU�

��� 9DO�DY�YDOEHUHGQLQJ�

���� $QQDW�lUHQGH��VRP�DQNRPPHU�Sn�I|UHQLQJVVWlPPDQ�HQOLJW�WLOOlPSOLJ�ODJ�RP�
HNRQRPLVND�I|UHQLQJDU�HOOHU�I|UHQLQJHQV�VWDGJDU���

�� �� 0HGOHPV�U|VW��

9LG�I|UHQLQJVVWlPPD�KDU�YDUMH�PHGOHP�HQ�U|VW��2P�IOHUD�PHGOHPPDU�LQQHKDU�HQ�
ERVWDGVUlWW�JHPHQVDPW��KDU�GH�GRFN�WLOOVDPPDQV�HQ�U|VW���

(Q�PHGOHPV�UlWW�YLG�I|UHQLQJVVWlPPD�XW|YDV�DY�PHGOHPPHQ�SHUVRQOLJHQ�HOOHU�GHQ�
VRP�lU�PHGOHPPHQV�I|UHWUlGDUH�HQOLJW�ODJ�HOOHU�JHQRP�RPEXG��(WW�RPEXG�VND�YLVD�
XSS�HQ�VNULIWOLJ�GDWHUDG�IXOOPDNW��)XOOPDNWHQ�JlOOHU�K|JVW�HWW�nU�IUnQ�GHW�DWW�GHQ�
XWIlUGDGHV��(WW�RPEXG�InU�EDUD�I|UHWUlGD�HQ�PHGOHP��(Q�PHGOHP�InU�K|JVW�WD�PHG�HWW�
ELWUlGH�Sn�I|UHQLQJVVWlPPDQ��)|U�HQ�I\VLVN�SHUVRQ�JlOOHU�DWW�HQGDVW�HQ�DQQDQ�PHGOHP�
HOOHU�PHGOHPPHQV�PDNH��VDPER��I|UlOGHU��V\VNRQ�HOOHU�EDUQ�InU�YDUD�ELWUlGH�HOOHU�
RPEXG���



����

�� ��� 6W\UHOVH�

6W\UHOVHQ�EHVWnU�DY�OlJVW�WUH�RFK�K|JVW�VMX�VW\UHOVHOHGDP|WHU�PHG�K|JVW�I\UD�
VW\UHOVHVXSSOHDQWHU��6W\UHOVHOHGDP|WHUQD�RFK�VXSSOHDQWHUQD�YlOMV�nUOLJHQ�Sn�RUGLQDULH�
I|UHQLQJVVWlPPD�I|U�WLGHQ�LQWLOO�GHVV�QlVWD�RUGLQDULH�I|UHQLQJVVWlPPD�KDU�KnOOLWV���

�� ��� 5HYLVRU��

)|U�JUDQVNQLQJ�DY�I|UHQLQJHQV�nUVUHGRYLVQLQJ�MlPWH�UlNHQVNDSHUQD�VDPW�VW\UHOVHQV�
I|UYDOWQLQJ�XWVHV�HQ�WLOO�WYn�UHYLVRUHU�PHG�K|JVW�WYn�UHYLVRUVVXSSOHDQWHU�DY�RUGLQDULH�
I|UHQLQJVVWlPPD�I|U�WLGHQ�IUDP�WLOO�VOXWHW�DY�QlVWD�RUGLQDULH�I|UHQLQJVVWlPPD��

2P�UHYLVRUHUQD�KDU�JMRUW�VlUVNLOGD�DQPlUNQLQJDU�L�VLQ�UHYLVLRQVEHUlWWHOVH�VND�
VW\UHOVHQ�OlPQD�HQ�VNULIWOLJ�I|UNODULQJ�|YHU�DQPlUNQLQJDUQD�WLOO�GHQ�RUGLQDULH�
I|UHQLQJVVWlPPDQ���

�� ��� ,QVDWV�RFK�nUVDYJLIW��

6W\UHOVHQ��IDVWVWlOOHU�LQVDWV�RFK�nUVDYJLIW�I|U�YDUMH�OlJHQKHW��2P�HQ�LQVDWV�VND�lQGUDV�
PnVWH�DOOWLG�EHVOXW�IDWWDV�DY�HQ�I|UHQLQJVVWlPPD��

cUVDYJLIWHQ�I|U�HQ�OlJHQKHW�EHUlNQDV�Vn�DWW�GHQ�L�I|UKnOODQGH�WLOO�OlJHQKHWHQV�
DQGHOVWDO�NRPPHU�DWW�ElUD�VLQ�GHO�DY�I|UHQLQJHQV�NRVWQDGHU��VDPW�DPRUWHULQJDU�RFK�
DYVlWWQLQJ�WLOO�IRQGHU��cUVDYJLIWHQ�EHWDODV�PnQDGVYLV�RFK�L�I|UVNRWW�VHQDVW�GHQ�VLVWD�
YDUGDJHQ�I|UH�YDUMH�Q\�PnQDGV�E|UMDQ��

6W\UHOVHQ�NDQ�EHVOXWD�DWW�GHQ�GHO�DY�nUVDYJLIWHQ�VRP�DYVHU�HUVlWWQLQJ�I|U�YDUMH�
OlJHQKHWV�YlUPH��YDUPYDWWHQ��HOHNWULVN�VWU|P��UHQKnOOQLQJ�HOOHU�NRQVXPWLRQVYDWWHQ�
NDQ�EHUlNQDV�HIWHU�I|UEUXNQLQJ�HOOHU�\WD����

�� ��� gYULJD�DYJLIWHU��

)|UHQLQJHQ�NDQ�WD�XW�XSSOnWHOVHDYJLIW��|YHUOnWHOVHDYJLIW�RFK�SDQWVlWWQLQJVDYJLIW�HIWHU�
EHVOXW�DY�VW\UHOVHQ���

8SSOnWHOVHDYJLIW�lU�HQ�VlUVNLOG�DYJLIW�VRP�I|UHQLQJHQ�NDQ�WD�XW�WLOOVDPPDQV�PHG�
LQVDWVHQ��QlU�ERVWDGVUlWWHQ�XSSOnWV�I|UVWD�JnQJHQ���

)|U�DUEHWH�YLG�|YHUJnQJ�DY�HQ�ERVWDGVUlWW�InU�I|UHQLQJHQ�DY�ERVWDGVUlWWVKDYDUHQ�WD�XW�
HQ�|YHUOnWHOVHDYJLIW�PHG�HWW�EHORSS�PRWVYDUDQGH�K|JVW�������DY�SULVEDVEHORSSHW�
HQOLJW�VRFLDOI|UVlNULQJVEDONHQ��������������

)|U�DUEHWH�YLG�SDQWVlWWQLQJ�DY�ERVWDGVUlWW�InU�I|UHQLQJHQ�DY�ERVWDGVUlWWVKDYDUHQ�WD�XW�
HQ�SDQWVlWWQLQJVDYJLIW�PHG�K|JVW�����DY�SULVEDVEHORSSHW���

)|UHQLQJHQ�InU�L�|YULJW�LQWH�WD�XW�VlUVNLOGD�DYJLIWHU�I|U�nWJlUGHU�VRP�I|UHQLQJHQ�VND�
YLGWD�PHG�DQOHGQLQJ�DY�ODJ�HOOHU�I|UIDWWQLQJ���

�� ��� 8QGHUKnOO�

6W\UHOVHQ�VND�XSSUlWWD�HQ�XQGHUKnOOVSODQ�I|U�JHQRPI|UDQGH�DY�XQGHUKnOOHW�DY�
I|UHQLQJHQV�KXV�RFK�nUOLJHQ�XSSUlWWD�HQ�EXGJHW�I|U�DWW�NXQQD�IDWWD�EHVOXW�RP�
nUVDYJLIWHQV�VWRUOHN�RFK�VlNHUVWlOOD�EHK|YOLJD�PHGHO�I|U�DWW�WU\JJD�XQGHUKnOOHW�DY�
I|UHQLQJHQV�KXV�VDPW�YDUMH�nU�EHVLNWLJD�I|UHQLQJHQV�HJHQGRP���
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�� ��� )RQGHU�RFK�YLQVWI|UGHOQLQJ��

,QRP�I|UHQLQJHQ�VND�ELOGDV�HQ�IRQG�I|U�\WWUH�XQGHUKnOO�RFK�HQ�GLVSRVLWLRQVIRQG��
$YVlWWQLQJHQ�WLOO�IRQGHQ�I|U�\WWUH�XQGHUKnOO�VND�VNH�L�HQOLJKHW�PHG�DQWDJHQ�
XQGHUKnOOVSODQ�HQOLJW�������'H�|YHUVNRWW�VRP�NDQ�XSSVWn�Sn�I|UHQLQJHQV�YHUNVDPKHW�
VND�DYVlWWDV�WLOO�GLVSRVLWLRQVIRQGHQ���

�� ��� %RVWDGVUlWWVKDYDUHQV�DQVYDU��

%RVWDGVUlWWVKDYDUHQ�VND�Sn�HJHQ�EHNRVWQDG�WLOO�GHW�LQUH�KnOOD�OlJHQKHWHQ�PHG�
WLOOK|UDQGH�|YULJD�XWU\PPHQ�L�JRWW�VNLFN��0HG�DQVYDUHW�I|OMHU�EnGH�XQGHUKnOOV��RFK�
UHSDUDWLRQVVN\OGLJKHW��%RVWDGVUlWWVKDYDUHQV�DQVYDU�RPIDWWDU�lYHQ�PDUN��RP�VnGDQ�
LQJnU�L�XSSOnWHOVHQ��+DQ�lU�RFNVn�VN\OGLJ�DWW�I|OMD�I|UHQLQJHQV�UHJOHU�RFK�EHVOXW�VRP�
U|U�VN|WVHOQ�DY�PDUNHQ��)|UHQLQJHQ�VYDUDU�L�|YULJW�I|U�KXVHWV�XQGHUKnOO���
7LOO�GHW�LQUH�UlNQDV��
�� UXPPHQV�YlJJDU��JROY�RFK�WDN�
�� LQUHGQLQJ�L�N|N��EDGUXP�RFK�|YULJD�XWU\PPHQ�VRP�K|U�WLOO�OlJHQKHWHQ�
�� JODV�L�I|QVWHU�RFK�G|UUDU�
�� OlJHQKHWHQV�\WWHU��RFK�LQQHUG|UUDU�

%RVWDGVUlWWVKDYDUHQ�VYDUDU�I|U�PnOQLQJ�DY�LQQHUVLGRU�DY�I|QVWUHQV�EnJDU�RFK�NDUPDU��
PHQ�LQWH�I|U�PnOQLQJ�DY�XWLIUnQ�V\QOLJD�GHODU�DY�\WWHUVLGRUQD�DY�\WWHUG|UUDU�RFK�
\WWHUI|QVWHU�RFK�LQWH�KHOOHU�I|U�DQQDW�XQGHUKnOO�lQ�PnOQLQJ�DY�UDGLDWRUHU�RFK�
YDWWHQDUPDWXUHU�HOOHU�DY�GH�DQRUGQLQJDU�I|U�DYORSS��YlUPH��JDV��HOHNWULFLWHW��
YHQWLODWLRQ�RFK�YDWWHQ�VRP�I|UHQLQJHQ�I|UVHWW�OlJHQKHWHQ�PHG���

%RVWDGVUlWWVKDYDUHQ�VYDUDU�LQWH�I|U�UHSDUDWLRQHU�DY�GH�VWDPOHGQLQJDU�I|U�DYORSS��
YlUPH��JDV��HOHNWULFLWHW��YHQWLODWLRQ�RFK�YDWWHQ�VRP�I|UHQLQJHQ�I|UVHWW�OlJHQKHWHQ�
PHG���

)|U�UHSDUDWLRQHU�Sn�JUXQG�DY�EUDQG��RFK�YDWWHQOHGQLQJVVNDGD�VYDUDU�
ERVWDGVUlWWVKDYDUHQ�HQGDVW�RP�VNDGDQ�XSSNRPPLW�JHQRP�HJHW�YnOODQGH�HOOHU�JHQRP�
YnUGVO|VKHW�HOOHU�I|UVXPPHOVH�DY�QnJRQ�VRP�WLOOK|U�KDQV�KXVKnOO�HOOHU�JlVWDU�KRQRP�
HOOHU�DY�QnJRQ�DQQDQ�VRP�KDQ�LQU\PW�L�OlJHQKHWHQ�HOOHU�VRP�GlU�XWI|U�DUEHWH�I|U�KDQV�
UlNQLQJ��'HWWD�JlOOHU�L�WLOOlPSOLJD�GHODU�lYHQ�RP�GHW�I|UHNRPPHU�RK\UD�L�OlJHQKHWHQ���

,�IUnJD�RP�EUDQGVNDGD�VRP�ERVWDGVUlWWVKDYDUHQ�VMlOY�LQWH�YnOODW�JlOOHU�YDG�VRP�VDJWV�
QX�HQGDVW�RP�ERVWDGVUlWWVKDYDUHQ�EUXVWLW�L�GHQ�RPVRUJ�RFK�WLOOV\Q�VRP�KDQ�ERUGH�
LDNWWDJLW���

%RVWDGVUlWWVI|UHQLQJHQ�InU�nWD�VLJ�DWW�XWI|UD�VnGDQD�XQGHUKnOOVnWJlUGHU��VRP�
ERVWDGVUlWWVKDYDUHQ�VND�VYDUD�I|U��%HVOXW�RP�GHWWD�VND�IDWWDV�Sn�I|UHQLQJVVWlPPDQ�
RFK�InU�HQGDVW�DYVH�nWJlUGHU�VRP�XWI|UV�L�VDPEDQG�PHG�RPIDWWDQGH�XQGHUKnOO�HOOHU�
RPE\JJQDG�DY�I|UHQLQJHQV�KXV��VRP�EHU|U�ERVWDGVUlWWVKDYDUHQV�OlJHQKHW���

�� ��� )|UlQGULQJDU�L�OlJHQKHW��

%RVWDGVUlWWVKDYDUHQ�InU�LQWH�J|UD�QnJRQ�YlVHQWOLJ�I|UlQGULQJ�L�OlJHQKHWHQ�XWDQ�
WLOOVWnQG�DY�VW\UHOVHQ��6W\UHOVHQ�VND�JRGNlQQD�HQ�EHJlUDQ�RP�HQ�lQGULQJ�RP�GHQQD�
LQWH�PHGI|U�VNDGD�Sn�I|UHQLQJHQV�KXV�HOOHU�PHQ�I|U�DQQDQ�PHGOHP���

�� ��� 8SSO|VQLQJ�DY�I|UHQLQJ��

2P�I|UHQLQJHQ�XSSO|VHV�VND�EHKnOOQD�WLOOJnQJDU�WLOOIDOOD�PHGOHPPDUQD�L�I|UKnOODQGH�
WLOO�OlJHQKHWHUQDV�LQVDWVHU���
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