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CONVENTION ON THE SETTLEMENT OF INVESTMENT DISPUTES BETWEEN STATES CONVENTION ON THE SETTLEMENT OF INVESTMENT DISPUTES BETWEEN STATES 
AND NATIONALS OF OTHER STATES AND NATIONALS OF OTHER STATES 

Foreword to the Georgian Translation

Tbilisi State University Moot Court Society (“the Society”) was founded by the alumni of 
law faculty in December 2018. During its establishment, our team actively cooperated with 
academician Levan Alexidze and professor Ketevan Khutsishvili. Without their support 
participation of many students in national or international moot court competitions would 
not have been possible. We discussed the future of our work together and set plans for 
several of our projects. Academician Alexidze, who always served as an exceptional mentor 
and role model for us by sharing his extensive professional and academic experiences, 
supported the new student initiative with his usual enthusiasm and interest.

̞Ʒ� ǸƷǸƪƷȣȪ� ȅǊ� ȴǓƷ� �ȅƫǘƷȴɜ� ɖƷȣƷ� ȽǻǘȴƷƱ� ƎȣȅȽǻƱ� ȴǓƷ� ƫȅǸǸȅǻ� ƫƎȽȪƷ� ɖǓǘǯƷ� ɖƷ� ɖƷȣƷ�
representing our university in moot court competitions. We intended to transfer the 
ǪǻȅɖǯƷƱǋƷ�ƎǻƱ�ȪǪǘǯǯȪܠ� ȴǓƎȴ�ɖƷ�ǋƎǘǻƷƱ�ƎȪ�Ǝ�ȣƷȪȽǯȴ�ȅǊ�ȅȠȠȅȣȴȽǻǘȴǘƷȪ�ɖƷ�ƪƷǻƷ̯ȴƷƱ�ǊȣȅǸܠ�ȴȅ�
our peers and other students. For this, we are truly grateful to everyone who made our 
participation in moot court competitions possible. Moot court competitions allowed us 
ȴȅ�ƱƷƷȠƷǻ�ȅȽȣ�ȴǓƷȅȣƷȴǘƫƎǯ�ǪǻȅɖǯƷƱǋƷ�ǘǻ�Ʊǘ̠ƷȣƷǻȴ�ƪȣƎǻƫǓƷȪ�ȅǊ�ȠȽƪǯǘƫ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖ�ƎǻƱ�
gain the skills to use that knowledge in practice. In this process, we met many world-
renowned experts and legal professionals, Judges of international tribunals, and students 
from wide variety of countries. Networking with these people set the fertile ground for 
many interesting projects, ideas, and professional opportunities. We apply the experience 
gained in international moot courts in our everyday professional activities.

̞ƷȣƷǊȅȣƷܠ� ɖƷ� ƱƷƫǘƱƷƱ� ȴȅ� ȪƷȴ� ȴǓƷ� Ǌȅǯǯȅɖǘǻǋ� ȅɕƷȣƎȣƫǓǘǻǋ� ƎǘǸȪ� Ǌȅȣ� ȴǓƷ� �ȅƫǘƷȴɜܟ� ǘǻƫȣƷƎȪƷ�
awareness about and promote national and international moot court competitions, boost 
the practical skills of students selected to participate in moot courts, promote research 
activities, create educational opportunities for law students and students of related 
branches, assist students professionally by sharing career opportunities and providing 
networking opportunities in professional circles, and lastly, to promote the dialogue of 
Ǹȅȅȴ�ƫȅȽȣȴ�ƎǯȽǸǻǘ�ǘǻ�Ʊǘ̠ƷȣƷǻȴ�ƫȅȽǻȴȣǘƷȪ�ǘǻ�ȅȣƱƷȣ�ȴȅ�ƫȅȅȠƷȣƎȴƷ�ƎǻƱ�ƷɛƫǓƎǻǋƷ�ǘƱƷƎȪܥ

We are very glad to have the opportunity to present one of our successful initiatives in the 
]ƷɕƎǻ��ǯƷɛǘƱɦƷ�IǻȴƷȣǻƎȴǘȅǻƎǯ�]Ǝɖ�WȅȽȣǻƎǯܟ�

Translation of the Convention on the Settlement of Investment Disputes between States 
ƎǻƱ�iƎȴǘȅǻƎǯȪ�ȅǊ�rȴǓƷȣ��ȴƎȴƷȪ�ܽݓ�ȅǻɕƷǻȴǘȅǻܾݔ� ǘȪ�ȴǓƷ��ȅƫǘƷȴɜݖȪ� ǯƎȴƷȪȴ�ȠȣȅǧƷƫȴ̞�ܥƷ�ǘƱƷƎ�ȅǊ�
the project belongs to one of the founders of the Society – Nino Goshkheteliani. While 
ɖȅȣǪǘǻǋ�ȅǻ�ǓƷȣ�ƎƫƎƱƷǸǘƫ�ȴǓƷȪǘȪܠ�ȪǓƷ�ƱǘȪƫȅɕƷȣƷƱ�ȴǓƎȴ�ȴǓƷ�ȅ̤ƫǘƎǯ�=ƷȅȣǋǘƎǻ�ȴȣƎǻȪǯƎȴǘȅǻ�ȅǊ�ȴǓƷ�
�ȅǻɕƷǻȴǘȅǻ�ɖƎȪ�ǻȅȴ�ƎɕƎǘǯƎƪǯƷ̞�ܥǘȪ�ǊƎƫȴ�ƱƷǸȅǻȪȴȣƎȴƷƱ�ȴǓƎȴ�ȅǻƷ�ȅǊ�ȴǓƷ�ǪƷɜ�ȪȴƷȠȪ�ȴȅɖƎȣƱȪ�
the development of international investment law in Georgia was the translation of the 
Convention into Georgian.

We believe that the readers will agree that foreign investment plays an indispensable 
role in the economic development of a country. Growth of foreign investment is largely 
ƱƷȠƷǻƱƷǻȴ�ȅǻ� ȴǓƷ� ȪȴƎƪǯƷ� ǯƷǋƎǯ� ǊȣƎǸƷɖȅȣǪ� ƎǻƱ� Ʒ̠ƷƫȴǘɕƷ�ƱǘȪȠȽȴƷ� ȪƷȴȴǯƷǸƷǻȴ�ǸƷƫǓƎǻǘȪǸȪܥ�
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¡ȅ� ȴǓǘȪ� ƷǻƱܠ� ȠƎȣȴǘƫǘȠƎȴǘȅǻ� ȅǊ� ȴǓƷ� ǘǻȴƷȣǻƎȴǘȅǻƎǯ� ǘǻɕƷȪȴǸƷǻȴ� ǯƎɖ� ȪȠƷƫǘƎǯǘȪȴȪ� ǘȪ� ȅǊ� ɕǘȴƎǯ�
ǘǸȠȅȣȴƎǻƫƷܥ���ƷǋȣƷȴȴƎƪǯɜܠ�ȴǓƷ�̯ƷǯƱ�ȅǊ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǘǻɕƷȪȴǸƷǻȴ�ǯƎɖ�ǘȪ�ȽǻƱƷȣƱƷɕƷǯȅȠƷƱ�ǘǻ�
=ƷȅȣǋǘƎܥ�ÁƷ�ȴǓǘǻǪ�ȴǓƎȴ�ȴǓƷ�ƎɕƎǘǯƎƪǘǯǘȴɜ�ȅǊ�ȴǓƷ�=ƷȅȣǋǘƎǻ�ȴȣƎǻȪǯƎȴǘȅǻ�ȅǊ�ȴǓƷ��ȅǻɕƷǻȴǘȅǻ�ɖǘǯǯ�
ȠǯƎɜ�Ǝǻ�ǘǸȠȅȣȴƎǻȴ�ȣȅǯƷ�ǘǻ�ǊȅȪȴƷȣǘǻǋ�ȴǓƷ�ƱƷɕƷǯȅȠǸƷǻȴ�ȅǊ�ȴǓǘȪ�̯ƷǯƱ�ȅǊ�ǯƎɖܥ

̞Ʒ��ȅǻɕƷǻȴǘȅǻ�ɖƎȪ�ȴȣƎǻȪǯƎȴƷƱ�ɕȅǯȽǻȴƎȣǘǯɜ�ƪɜ�ȴǓƷ��ȅƫǘƷȴɜ�ȴƷƎǸ�݈�iǘǻȅ�=ȅȪǓǪǓƷȴƷǯǘƎǻǘܠ�
�ƷɕƎɦ�¡ǪƷǸƎǯƎƱɦƷܠ�=ǘȅȣǋǘ��ƎǘƱɦƷ�ƎǻƱ�iƎǻƎ�YȣȽƎȪǓɕǘǯǘܥ�ÁƷ�ƷɛȠƷƫȴƷƱ�ȴǓƎȴ�ȴǓƷ�ȴȣƎǻȪǯƎȴǘȅǻ�
ȅǊ�ȴǓƷ��ȅǻɕƷǻȴǘȅǻ�ɖȅȽǯƱ�ƪƷ�Ǝ�ǯȅǻǋ�ƎǻƱ�ȠƎǘǻȪȴƎǪǘǻǋ�ȠȣȅƫƷȪȪ̞�ܥƷȣƷǊȅȣƷܠ�ɖƷ�ǸƎƱƷ�Ǝ�ƱƷȴƎǘǯƷƱ�
ɖȅȣǪ�ȠǯƎǻܥ��Ȫ�Ǝ�ȣƷȪȽǯȴܠ�ɖƷ�ȠȣƷȠƎȣƷƱ�ȴǓƷ�̯ȣȪȴ�ƱȣƎ̮�ʐȽǘȴƷ�Ȫȅȅǻܥ� �DȅɖƷɕƷȣܠ�ȴǓƷ�ǻƷɛȴ�ȪȴƎǋƷ�
ȅǊ� ȴǓƷ� ȠȣȅƫƷȪȪ�ɖƎȪ� ƷɕƷǻ�ǸȅȣƷ� ǯƎƪȅȣǘǻȴƷǻȪǘɕƷܥ��ǯǯ� ǊȅȽȣ�ǸƷǸƪƷȣȪ� ȅǊ� ȴǓƷ� ȴƷƎǸ� ƫȣǘȴǘƫƎǯǯɜ�
ȣƷɕǘƷɖƷƱ�ȴǓƷ�ȴȣƎǻȪǯƎȴǘȅǻ�ȅǊ�ƷƎƫǓ�ƎȣȴǘƫǯƷ�ƎǻƱ�ǸƎƱƷ�ƎǸƷǻƱǸƷǻȴȪ�ƎƫƫȅȣƱǘǻǋǯɜ̞�ܥȣȅȽǋǓȅȽȴ�
ȴǓǘȪ� ȠȣȅƫƷȪȪܠ� ȴǓƷ� ȴƷƎǸ�ȅǊ� ȴȣƎǻȪǯƎȴȅȣȪ�ɖƎȪ� ǋȽǘƱƷƱ�ƪɜ� ȴǓƷ�*ǻǋǯǘȪǓ� ƎǻƱ�<ȣƷǻƫǓ� ɕƷȣȪǘȅǻȪ� ȅǊ�
ȴǓƷ��ȅǻɕƷǻȴǘȅǻܠ� ȴǓƷ� ƫȅǸǸƷǻȴƎȣǘƷȪ� ƎǻƱ� ȴǓƷ�ɖƷǯǯƷȪȴƎƪǯǘȪǓƷƱ� ȴƷȣǸǘǻȅǯȅǋɜ� ȅǊ� ƎȣƪǘȴȣƎȴǘȅǻ�
ǯƎɖ�ƎǻƱ�=ƷȅȣǋǘƎǻ� ǯƎɖܥ�¡ȣƎǻȪǯƎȴǘȅǻ�ȅǊ�ȴǓƷ��ȅǻɕƷǻȴǘȅǻ�ɖƎȪ�ǸȽƫǓ�ƷƎȪǘƷȣ�ɖǘȴǓ�ȴǓƷ�ǓƷǯȠ�ȅǊ�
=ƷȅȣǋǘƎǻ� ǯƷǋƎǯ� ǯǘȴƷȣƎȴȽȣƷ� ȠȽƪǯǘȪǓƷƱ� ɖǘȴǓ� ȴǓƷ� ̯ǻƎǻƫǘƎǯ� ȪȽȠȠȅȣȴ� ȅǊ� ȴǓƷ� ¨ǻǘȴƷƱ� iƎȴǘȅǻȪ�
$ƷɕƷǯȅȠǸƷǻȴ��ȣȅǋȣƎǸܠ�ȪȽƫǓ�ƎȪ�ȴǓƷ��ȣƪǘȴȣƎȴǘȅǻ�=ǯȅȪȪƎȣɜ�ƎǻƱ�=ȽǘƱƷ�ȴȅ��ȣƪǘȴȣƎȴǘȅǻ�Ǌȅȣ�ȴǓƷ�
�ǘȴɜ��ȅȽȣȴ�WȽƱǋƷȪܥ

̞Ʒ� *ƱǘȴȅȣȪ� ǘǻ� �ǓǘƷǊ� ȅǊ� ȴǓƷ� �ȅǻɕƷǻȴǘȅǻ� ƎȣƷ� ǘǻȴƷȣǻƎȴǘȅǻƎǯǯɜ� ƎƫǪǻȅɖǯƷƱǋƷƱ� =ƷȅȣǋǘƎǻ�
ȪȠƷƫǘƎǯǘȪȴȪ� ȅǊ� IǻɕƷȪȴǸƷǻȴ� ]Ǝɖ� ݈� �ȽȪȽƱƎǻ� =ƷȣǋƎȽǯǘ� ƎǻƱ� $ƎɕǘƱ� YǓƎƫǓɕƎǻǘܥ� ÁƷ� ƎȣƷ�
ȠƎȣȴǘƫȽǯƎȣǯɜ�ǋȣƎȴƷǊȽǯ�ȴȅ�ȴǓƷǸ�Ǌȅȣ�ȴǓƷ�ȴǘǸƷ�ƎǻƱ�Ʒ̠ȅȣȴ�ȠȽȴ�ƪɜ�ȴǓƷǸ�ǘǻȴȅ�ȴǓǘȪ�ȠȣȅǧƷƫȴ�ƎǻƱ�ȴǓƷ�
ǪǻȅɖǯƷƱǋƷ�ȴǓƷɜ�ȪǓƎȣƷƱ�ɖǘȴǓ�ȽȪܥ��ȽƫƫƷȪȪǊȽǯ�ƫȅǸȠǯƷȴǘȅǻ�ȅǊ�ȴǓǘȪ�ȠȣȅǧƷƫȴ�ɖȅȽǯƱ�ǻȅȴ�ǓƎɕƷ�ƪƷƷǻ�
ȠȅȪȪǘƪǯƷ�ɖǘȴǓȅȽȴ�ȴǓƷ�̯ǻƎǻƫǘƎǯ�ȪȽȠȠȅȣȴ�ȅǊ�ȴǓƷ�¨ǻǘȴƷƱ�iƎȴǘȅǻȪ�$ƷɕƷǯȅȠǸƷǻȴ��ȣȅǋȣƎǸ�ƎǻƱ�
�ک¨*ȽȪǘǻƷȪȪܥ�Iǻ�ȴǓǘȪ�ȣƷǋƎȣƱܠ�]ǘƎǻƎ�YƎȣȴȪǘɕƎƱɦƷݖȪ�ƫȅǻȴȣǘƪȽȴǘȅǻ�ɖƎȪ�ȅǊ�ȠƎȣȴǘƫȽǯƎȣ�Ȫǘǋǻǘ̯ƫƎǻƫƷܥ

̞Ʒ�=ƷȅȣǋǘƎǻ�ȴƷɛȴ�ȅǊ�ȴǓƷ��ȅǻɕƷǻȴǘȅǻ�ɖǘǯǯ�ƪƷ�ȠȽƪǯǘȪǓƷƱ�ƎǻƱ�ƱǘȪȴȣǘƪȽȴƷƱ�ȴȅ�ȴǓƷ�ǯǘƪȣƎȣǘƷȪ�ȅǊ�
ǯƎɖ�ȪƫǓȅȅǯȪ�ƎȣȅȽǻƱ�ȴǓƷ�ƫȅȽǻȴȣɜܥ��ƱƱǘȴǘȅǻƎǯǯɜܠ�ȴǓƷ�ǯǘǻǪ�ȴȅ�ȴǓƷ�ƱȅƫȽǸƷǻȴ�ɖǘǯǯ�ƪƷ�ȠǯƎƫƷƱ�ȅǻ�
ȴǓƷ�ɖƷƪȪǘȴƷ�ȅǊ�ȴǓƷ�ÁȅȣǯƱ��ƎǻǪ�=ȣȅȽȠ̞�ܥ Ʒ�=ƷȅȣǋǘƎǻ�ȴƷɛȴ�ȅǊ�ȴǓƷ��ȅǻɕƷǻȴǘȅǻܠ�ȴǓƷȣƷǊȅȣƷܠ�ɖǘǯǯ�
ƪƷ�ƎƫƫƷȪȪǘƪǯƷ�ȴȅ�ȴǓƷ�ɖǘƱƷȣ�ȠȽƪǯǘƫܠ�ɖǓǘƫǓ�ɖǘǯǯ�ƎƫƫƷǯƷȣƎȴƷ�ǓƎȣǸȅǻǘɦƎȴǘȅǻ�ȅǊ�ȴƷȣǸȪ�ȅǊ�ȴǓƷ�̯ƷǯƱ�
ȅǊ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǘǻɕƷȪȴǸƷǻȴ�ǯƎɖ�ƎǻƱ�ǘǻƫƷǻȴǘɕǘɦƷ�ƎƫƎƱƷǸǘƫ�ƎƫȴǘɕǘȴǘƷȪܥ

ÁƷ�ǸȽȪȴ�ǻȅȴƷ�ȴǓƎȴ�ɖǘȴǓ�ȴǓƷ�ǘǻƫȣƷƎȪƷ�ȅǊ�ȴǓƷ�ǘǻɕƷȪȴǸƷǻȴ�ƱǘȪȠȽȴƷȪ�ƎǋƎǘǻȪȴ�=ƷȅȣǋǘƎܠ�ȴǓǘȪ�̯ƷǯƱ�
ȅǊ�ǯƎɖ�ǓƎȪ�ƪƷƫȅǸƷ�ǸȅȣƷ�ȴȅȠǘƫƎǯܥ�ÁƷ�ȴȣȽȪȴ�ȴǓƎȴ�ȴǓƷ�ȴȣƎǻȪǯƎȴǘȅǻ�ȅǊ�ȴǓƷ��ȅǻɕƷǻȴǘȅǻ�ɖǘǯǯ�ƎȪȪǘȪȴ�
ɖǘȴǓ�ȠȣȅǸȅȴǘǻǋ�ȴǓǘȪ�̯ƷǯƱ�ƎǻƱ�ƪƷǻƷ̯ȴ�ȪȴȽƱƷǻȴȪܠ�ȠȣƎƫȴǘƫǘǻǋ�ǯƎɖɜƷȣȪ�ƎȪ�ɖƷǯǯ�ƎȪ�ȅȴǓƷȣ�ȠƷȣȪȅǻȪ�
ǘǻȴƷȣƷȪȴƷƱ�ǘǻ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǘǻɕƷȪȴǸƷǻȴ�ǯƎɖܠ�ƎǻƱ�ǓƎɕƷ�Ǝ�Ȫǘǋǻǘ̯ƫƎǻȴ�ƷƱȽƫƎȴǘȅǻƎǯ�ɕƎǯȽƷܥ

¡ȣƎǻȪǯƎȴǘǻǋ�ȴǓƷ��ȅǻɕƷǻȴǘȅǻ�ƎǻƱ�ȠȽƪǯǘȪǓǘǻǋ�ǘȴ�ǘȪ�ȅǻƷ�ȅǊ�ȴǓƷ�ǸȅȪȴ�ǘǸȠȅȣȴƎǻȴ�ȠȣȅǧƷƫȴȪ�ȅǊ�ȴǓƷ�
�ȅƫǘƷȴɜ�ȪǘǻƫƷ�ȴǓƷ�ƱƎȴƷ�ȅǊ�ǘȴȪ�ǘǻƫƷȠȴǘȅǻܥ

̞Ʒ� �ȅƫǘƷȴɜ� ƎƫȴǘɕƷǯɜ� ƱǘȪȪƷǸǘǻƎȴƷȪ� ǘǻǊȅȣǸƎȴǘȅǻ� ǘǻ� ȪȅƫǘƎǯ� ǸƷƱǘƎ� ƎƪȅȽȴ� ȴǓƷ� Ǹȅȅȴ� ƫȅȽȣȴ�
ƫȅǸȠƷȴǘȴǘȅǻȪܥ�rǻ�ȅȽȣ�<ƎƫƷƪȅȅǪ�ȠƎǋƷ� ܽ¡ƪǘǯǘȪǘ��ȴƎȴƷ�¨ǻǘɕƷȣȪǘȴɜ�fȅȅȴ��ȅȽȣȴ��ȅƫǘƷȴɜܾ�ɖƷ�
ȠȽƪǯǘȪǓ�ȴǓƷ�ȣƷȪȽǯȴ�ȅǊ�ƷƎƫǓ�ȴƷƎǸܠ�ǘǻȴƷȣɕǘƷɖȪ�ɖǘȴǓ�ȴƷƎǸǸƷǸƪƷȣȪ�ƎǻƱ�ȅȴǓƷȣ�ȪȽƫƫƷȪȪ�ȪȴȅȣǘƷȪܥ�
�ȴ�ȴǓƷ�ǘǻǘȴǘƎȴǘɕƷ�ȅǊ�ȴǓƷ��ȅƫǘƷȴɜܠ�Ǝǻ�ǘǻȴƷȣɕǘƷɖ�ȪƷȣǘƷȪ�ɖǘȴǓ�WƷƎǻ��ǘƫȴƷȴ��ȅǻƫȅȽȣȪ�ȠƎȣȴǘƫǘȠƎǻȴȪܠ�
ƫȅƎƫǓܠ�ȅȣǋƎǻǘɦǘǻǋ�ƫȅǸǸǘȴȴƷƷ�ǸƷǸƪƷȣȪ�ƎǻƱ�ȴǓƷ�ȣƷȠȣƷȪƷǻȴƎȴǘɕƷ�ȅǊ�ƱƷǯƷǋƎȴǘȅǻ�ǘǻ�=ƷȅȣǋǘƎ�ȅǊ�
ȴǓƷ�IǻȴƷȣǻƎȴǘȅǻƎǯ��ȅǸǸǘȴȴƷƷ�ȅǊ�ȴǓƷ��ƷƱ��ȣȅȪȪܥ
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ÁƷ�ƫȅǻȪǘƱƷȣ�ǘȴ�ȅȽȣ�ȣƷȪȠȅǻȪǘƪǘǯǘȴɜ�ȴȅ�ȪǓƎȣƷ�ȴǓƷ�ǪǻȅɖǯƷƱǋƷܠ�ƷɛȠƷȣǘƷǻƫƷ�ƎǻƱ�ȪǪǘǯǯȪƷȴ�ǋƎǘǻƷƱ�
ȴǓȣȅȽǋǓ�ȅȽȣ�ȠȣȅǊƷȪȪȅȣȪݖ�ȪȽȠȠȅȣȴ�ɖǘȴǓ�ȴǓƷ�ǻƷɖ�ǋƷǻƷȣƎȴǘȅǻ̞�ܥǘȪ�ǘȪ�ɖǓɜ�ɖƷܠ�ȴǓƷ�ǸƷǸƪƷȣȪ�ȅǊ�
ȴǓƷ��ȅƫǘƷȴɜ�ǓƎɕƷ�ƫȅƎƫǓƷƱ�Ǝ�ǻȽǸƪƷȣ�ȅǊ�Ǹȅȅȴ�ƫȅȽȣȴ�ƫȅǸȠƷȴǘȴǘȅǻ�ȴƷƎǸȪܥ

�ȴ�ȴǓƷ�ǘǻǘȴǘƎȴǘɕƷ�ȅǊ�ȴǓƷ��ȅƫǘƷȴɜܠ�Ǌȅȣ�ȴǓƷ�̯ȣȪȴ�ȴǘǸƷ�ǘǻ�=ƷȅȣǋǘƎ�ȴǓƷ�¡ƪǘǯǘȪǘ��ȴƎȴƷ�¨ǻǘɕƷȣȪǘȴɜ�
ȴƷƎǸ� ǘȪ� ȠƎȣȴǘƫǘȠƎȴǘǻǋ� ǘǻ� ȅǻƷ� ȅǊ� ȴǓƷ� ȠȣƷȪȴǘǋǘȅȽȪ� ǘǻȴƷȣǻƎȴǘȅǻƎǯ� Ǹȅȅȴ� ƫȅȽȣȴ� ƫȅǸȠƷȴǘȴǘȅǻȪ�
ǘǻ� ȴǓƷ�̯ƷǯƱ�ȅǊ�ǓȽǸƎǻ�ȣǘǋǓȴȪ�݈�̞Ʒ�iƷǯȪȅǻ�fƎǻƱƷǯƎ�ÁȅȣǯƱ�DȽǸƎǻ��ǘǋǓȴȪ�fȅȅȴ��ȅȽȣȴ�
�ȅǸȠƷȴǘȴǘȅǻ̞�ܥƷ�̯ǻƎǯ�ȣȅȽǻƱȪ�ȅǊ�ȴǓǘȪ�ƫȅǸȠƷȴǘȴǘȅǻ�ƎȣƷ�ǓƷǯƱ�ǘǻ�=ƷǻƷɕƎܠ��ɖǘȴɦƷȣǯƎǻƱ�Ǝȴ�ȴǓƷ�
¨ǻǘȴƷƱ�iƎȴǘȅǻȪ�DƷƎƱʐȽƎȣȴƷȣȪ�ǘǻ�$ƷƫƷǸƪƷȣܥڥڧڥڧ�

<ȣȅǸ� ȴǓƷ� ɕƷȣɜ� ƪƷǋǘǻǻǘǻǋܠ� ȴǓƷ� �ȅƫǘƷȴɜ� ǓƎȪ� ƪƷƷǻ� ƎƫȴǘɕƷǯɜ� ƫȅȅȠƷȣƎȴǘǻǋ� ɖǘȴǓ� ȪǘǸǘǯƎȣ�
ȅȣǋƎǻǘɦƎȴǘȅǻȪ�ƷȪȴƎƪǯǘȪǓƷƱ�ǘǻ�ɕƎȣǘȅȽȪ�ƫȅȽǻȴȣǘƷȪܠ�ǘǻƫǯȽƱǘǻǋ�ȴǓƷ��ȅǻȴǘ̯ƫƎǯ��ƎȴǓȅǯǘƫ�̈ ǻǘɕƷȣȪǘȴɜ�
ȅǊ��ǘȅ�ƱƷ�WƎǻƷǘȣȅ�ܽ�ȣƎɦǘǯܾ�ƎǻƱ�ȴǓƷ��ƎǪȽ��ȴƎȴƷ�¨ǻǘɕƷȣȪǘȴɜ�ܽ�ɦƷȣƪƎǘǧƎǻ�ܾܥ

�ƱƱǘȴǘȅǻƎǯǯɜܠ� ȴǓȣȅȽǋǓ� ƷǯƷƫȴȣȅǻǘƫ� ǸƷƎǻȪܠ� ȴǓƷ� �ȅƫǘƷȴɜ� ǘȪ� ɖȅȣǪǘǻǋ� ȅǻ� ȠȣȅǧƷƫȴȪ� ƎǘǸƷƱ� Ǝȴ�
ȴƷƎƫǓǘǻǋ� ȪȴȽƱƷǻȴȪ� ȴǓƷ� ȪǪǘǯǯȪ�ȅǊ�ƎƫƎƱƷǸǘƫ�ɖȣǘȴǘǻǋ�ƎǻƱ�ȠȽƪǯǘƫ� ȪȠƷƎǪǘǻǋ� ȴƷƫǓǻǘʐȽƷȪܠ�ɖǓǘƫǓ�
ƎȣƷ� ǘǸȠȅȣȴƎǻȴ� Ǌȅȣ� ȪȽƫƫƷȪȪǊȽǯ� ȠƎȣȴǘƫǘȠƎȴǘȅǻ� ǘǻ� ǻƎȴǘȅǻƎǯ� ȅȣ� ǘǻȴƷȣǻƎȴǘȅǻƎǯ� ƫȅǸȠƷȴǘȴǘȅǻȪ� ƎȪ�
ɖƷǯǯ�ƎȪ�ȽȪƷǊȽǯ�Ǌȅȣ�ȴǓƷǘȣ�ȠȣȅǊƷȪȪǘȅǻƎǯ�ƱƷɕƷǯȅȠǸƷǻȴ̞�ܥƷ��ȅƫǘƷȴɜ�ȪƷƷǪȪ�ȴȅ�ȠȣȅǸȅȴƷ�Ʊǘ̠ƷȣƷǻȴ�
̯ƷǯƱȪ�ȅǊ�Ǝǻ�ǘǻƱƷȠƷǻƱƷǻȴ�ȪɜȪȴƷǸ�ȅǊ�ǯƎɖ�ȴǓƎȴ�ǘȪ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖ�ǘǻ�=ƷȅȣǋǘƎ�ƪɜ�ȴǓƷ�ǸƷƎǻȪ�
ȅǊ�ȴǓƷ�ǘǸȠǯƷǸƷǻȴƎȴǘȅǻ�ȅǊ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�Ǹȅȅȴ�ƫȅȽȣȴ�ƫȅǸȠƷȴǘȴǘȅǻȪ�ƎǻƱ�ƷǻƫȅȽȣƎǋƷǸƷǻȴ�ȅǊ�
=ƷȅȣǋǘƎǻ�ȪȴȽƱƷǻȴȪܥ

̞Ʒ� ǊȅȽǻƱƷȣȪ� ȅǊ� ȴǓƷ� �ȅƫǘƷȴɜ� ƎȣƷ� ǋȣƎȴƷǊȽǯ� ȴȅ� ȴǓƷ� ]ƷɕƎǻ� �ǯƷɛǘƱɦƷ� <ȅȽǻƱƎȴǘȅǻ� Ǌȅȣ� ȴǓƷ�
ȅȠȠȅȣȴȽǻǘȴɜ�ȴȅ�ȠȣƷȪƷǻȴ�ȴǓƷ��ȅǻɕƷǻȴǘȅǻ�ǘǻ�ȴǓƷ�]ƷɕƎǻ��ǯƷɛǘƱɦƷ�WȅȽȣǻƎǯ�ȅǊ�IǻȴƷȣǻƎȴǘȅǻƎǯ�]Ǝɖܥ�
ÁƷ�ȣƷǸƎǘǻ�ǓȅȠƷǊȽǯ�ȴǓƎȴ�ƪɜ�ƱǘȪȪƷǸǘǻƎȴǘǻǋ�ȴǓƷ�ȴƷɛȴ�ȅǊ�ȴǓƷ��ȅǻɕƷǻȴǘȅǻ�ȴȅ�Ǝ�ɖǘƱƷȣ�ƎȽƱǘƷǻƫƷ�
ƎǻƱ�ƷǻȪȽȣǘǻǋ�ǘȴȪ�ƎɕƎǘǯƎƪǘǯǘȴɜ�ȴȅ�ȪȴȽƱƷǻȴȪ�ƎǻƱ�ȴǓƷ�ǘǻȴƷȣƷȪȴƷƱ�ǋƷǻƷȣƎǯ�ȠȽƪǯǘƫܠ�ɖƷ�ƫȅǻȴȣǘƪȽȴƷ�ȴȅ�
ȴǓƷ�ǘǸȠȅȣȴƎǻȴ�ƫƎȽȪƷ�ȅǊ�ƫȅǻȴǘǻȽǘǻǋ�ȴǓƷ�ȠȣȅǊƷȪȪǘȅǻƎǯ�ǯƷǋƎƫɜ�ȅǊ�ȠȣȅǊƷȪȪȅȣ�]ƷɕƎǻ��ǯƷɛǘƱɦƷ�ƎǻƱ�
ȴǓƷ�=ƷȅȣǋǘƎǻ�ȪƫǓȅȅǯ�ȅǊ�ǘǻȴƷȣǻƎȴǘȅǻƎǯ�ǯƎɖܠ�ǊȅȽǻƱƷƱ�ƪɜ�ǓǘǸܥ


