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 7DN�WH×�WÊXPDF]\�VLÇ�]QDF]HQLH�RZHM�ìSRPRF\ë��R�MDNLHM�PRZD�Z�
.VLÇG]H�5RG]DMX������-�����ìXF]\QLÇ�PX SRPRF�MHPX�SRGREQÃë��.RQ�
WHNVW�ELEOLMQ\�SR]ZDOD�UR]XPLHÅ�WR�WDN×H�Z�WHQ�VSRVµE��×H�NRELHWD�
PD� ìSRPDJDÅë� PÇ×F]\ÕQLH� —� D� ]DUD]HP� RQ� PD� MHM� SRPDJDÅ� —�
SU]HGH�ZV]\VWNLP�Z�VDP\P�ìE\FLX�F]ÊRZLHNLHPë��SR]ZDOD�LP�QLH�
MDNR�VWDOH�QD�QRZR�RGNU\ZDÅ�L�SRWZLHUG]DÅ� LQWHJUDOQ\�VHQV�F]ÊR�
ZLHF]HÌVWZD�� ÉDWZR� ]UR]XPLHÅ�� ×H�—� QD� WHM� SRGVWDZRZHM� SÊDV]�
F]\ÕQLH� FKRG]L� R� ìSRPRFë� REXVWURQQÃ�� R� ìSRPRFë�Z]DMHPQÃ��&]ÊR�

ZLHF]HÌVWZR�R]QDF]D�ZH]ZDQLH�GR�PLÇG]\RVRERZHM�NRPXQLL��7HNVW�
.VLÇJL� 5RG]DMX� �����-���� ZVND]XMH�� L×� PDÊ×HÌVWZR� MHVW� SLHUZV]\P� 

L� SRQLHNÃG� SRGVWDZRZ\P� Z\PLDUHP� WHJR� ZH]ZDQLD�� $OH� QLH� MHG\Q\P��
&DÊH�G]LHMH�F]ÊRZLHND�QD�]LHPL�XU]HF]\ZLVWQLDMÃ�VLÇ�Z�UDPDFK�WHJR�ZH]ZDQLD��1D�
]DVDG]LH�Z]DMHPQHJR�E\FLD� ìGODë�GUXJLHJR��Z�PLÇG]\OXG]NLHM� ìNRPXQLLë�RVµE�UR]�
ZLMD� VLÇ� Z� W\FK� G]LHMDFK� ]DPLHU]RQD� SU]H]� 6WZµUFÇ LQWHJUDFMD Z� VDP\P� F]ÊRZLH�
F]HÌVWZLH WHJR��FR ìPÇVNLHë L WHJR��FR�ìNRELHFHë�� 

2SLV�ELEOLMQ\� ]�.VLÇJL�5RG]DMX� ]DU\VRZXMÃF�SUDZGÇ�R�QDVWÇSVWZDFK�JU]H�
FKX� OXG]NLHJR� ìSRF]ÃWNXë�� ZVND]XMH� UµZQLH×� QD� ]DNÊµFHQLH� WHM� SLHUZRWQHM� UHODFML�
SRPLÇG]\�PÇ×F]\]QÃ�D�NRELHWÃ�� MDND�RGSRZLDGD�RVRERZHM�JRGQRÐFL�ND×GHJR�]�QLFK��
1LH�PR×H�NRELHWD� VWDZDÅ� VLÇ� ìSU]HGPLRWHPë�PÇVNLHJR� ìSDQRZDQLDë� L� ìSRVLDGDQLDë��$OH�
VÊRZD�ELEOLMQHJR�WHNVWX�RGQRV]Ã�VLÇ�EH]SRÐUHGQLR�GR�JU]HFKX�SLHUZRURGQHJR�L� MH�
JR�WUZDÊ\FK�QDVWÇSVWZ�Z�PÇ×F]\ÕQLH� L�NRELHFLH��&]ÊRZLHN�REDUF]RQ\�G]LHG]LF]QÃ�
JU]HV]QRÐFLÃ�QRVL�Z�VRELH�WUZDÊH�ì]DU]HZLH�JU]HFKXë��F]\OL�VNÊRQQRÐÅ�GR�QDUXV]D�
QLD� WHJR�SRU]ÃGNX�PRUDOQHJR��NWµU\�RGSRZLDGD�VDPHM� UR]XPQHM�QDWXU]H� L�RVRER�
ZHM�JRGQRÐFL�F]ÊRZLHND��6NÊRQQRÐÅ�WD�Z\UD×D�VLÇ�Z�WURLVWHM�SR×ÃGOLZRÐFL��NWµUÃ�WHNVW�
DSRVWROVNL� RNUHÐOD� MDNR� SR×ÃGOLZRÐÅ� FLDÊD�� SR×ÃGOLZRÐÅ� RF]X� L� S\FKÇ� WHJR� ×\FLD� 
�SRU���� -� ������� 3U]\WRF]RQH� SRSU]HGQLR� VÊRZD� ]� .VLÇJL� 5RG]DMX� ZVND]XMÃ� QD� WR�� 
Z�MDNL�VSRVµE�WD�WURLVWD�SR×ÃGOLZRÐÅ�MDNR�ì]DU]HZLH�JU]HFKXë�EÇG]LH�FLÃ×\Å�QDG�Z]D�
MHPQ\P�RGQLHVLHQLHP�PÇ×F]\]Q\�L�NRELHW\� 

7H�VDPH�VÊRZD�RGQRV]Ã�VLÇ�EH]SRÐUHGQLR�GR�PDÊ×HÌVWZD��SRÐUHGQLR�MHGQDN�
VLÇJDMÃ�GR� Uµ×Q\FK�]DNUHVµZ�ZVSµÊ×\FLD� VSRÊHF]QHJR�� GR�V\WXDFML��Z�NWµU\FK�NRELHWD�
MHVW�XSRÐOHG]DQD�F]\�G\VNU\PLQRZDQD�]H�Z]JOÇGX�QD�WR��×H�MHVW�NRELHWÃ��2EMDZLRQD�
SUDZGD�R�VWZRU]HQLX�F]ÊRZLHND�PÇ×F]\]QÃ�L�NRELHWÃ�VWDQRZL�]DVDGQLF]\�DUJXPHQW�
SU]HFLZNR� ZV]HONLP� WDNLP� V\WXDFMRP�� NWµUH� MDNR� RELHNW\ZQLH� NU]\ZG]ÃFH�� F]\OL�
QLHVSUDZLHGOLZH��]DZLHUDMÃ�L�Z\UD×DMÃ�WR�G]LHG]LFWZR�JU]HFKX��MDNLH�QRV]Ã�Z�VRELH�
ZV]\VF\�OXG]LH��.VLÇJL�3LVPD�ÏZLÇWHJR�SRWZLHUG]DMÃ�QD�Uµ×Q\FK�PLHMVFDFK�LVWQLHQLH�
WDNLFK� V\WXDFML� MDNR� IDNWµZ� L� UµZQRF]HÐQLH� JÊRV]Ã� SRWU]HEÇ� QDZUDFDQLD� VLÇ�� F]\OL�
RF]\V]F]DQLD� RG� ]ÊD� L� Z\]ZDODQLD� RG� JU]HFKX�� RG� WHJR�� FR� NU]\ZG]L� GUXJLHJR�� FR�
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ìSRPQLHMV]Dë� F]ÊRZLHND�� QLH� W\ONR� NU]\ZG]RQHJR�� OHF]� WDN×H� WHJR�� NWµU\� ]DGDMH�
NU]\ZGÇ��7DNLH�MHVW�QLH]PLHQQH�RUÇG]LH�REMDZLRQHJR�6ÊRZD�%R×HJR��:�W\P�Z\UD�
×D�VLÇ�ELEOLMQ\�HWKRV�RG�SRF]ÃWNX�GR�NRÌFD� 

'ODWHJR� WH×� VÊXV]Q\� VSU]HFLZ� NRELHF\� ZREHF� WHJR�� FR� Z\UD×DMÃ� ELEOLMQH�
VÊRZD�ìRQ�EÇG]LH�SDQRZDÊ�QDG�WREÃë� �5G]��������QLH�PR×H�SURZDG]LÅ�SRG�×DGQ\P�
ZDUXQNLHP� GR� ìPDVNXOLQL]DFMLë� NRELHW�� :� LPLÇ� Z\]ZROHQLD� VLÇ� RG� ìSDQRZDQLDë�
PÇ×F]\]Q\�� NRELHWD� QLH� PR×H� GÃ×\Å� GR� WHJR�� E\� —� ZEUHZ� VZRMHM� NRELHFHM�
ìRU\JLQDOQRÐFLë�—�SU]\VZDMDÅ�VRELH�PÇVNLH�DWU\EXW\��=DFKRG]L�X]DVDGQLRQD�REDZD�
×H�QD�WHM�GURG]H�NRELHWD�QLH�ìVSHÊQL�VLHELHë��PR×H�QDWRPLDVW�]DWUDFLÅ�L�Z\SDF]\Å�WR��
FR�VWDQRZL�R�MHM�LVWRWQ\P�ERJDFWZLH� 

3U]H]Z\FLÇ×DQLH� WHJR� ]ÊHJR� G]LHG]LFWZD� MHVW�� ]� SRNROHQLD� QD� SRNROHQLH��
]DGDQLHP� ND×GHJR� F]ÊRZLHND�� ]DUµZQR� NRELHW\�� MDN� L� PÇ×F]\]Q\��:� ND×G\P� ER�
ZLHP�Z\SDGNX��Z�NWµU\P�PÇ×F]\]QD�MHVW�RGSRZLHG]LDOQ\�]D�WR��FR�XZÊDF]D�RVRER�
ZHM�JRGQRÐFL�NRELHW\�L�MHM�SRZRÊDQLD��SRVWÇSXMH�RQ�ZEUHZ�VZRMHM�ZÊDVQHM�JRGQRÐFL�
L�ZÊDVQHPX�SRZRÊDQLX� 
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-HVWHÐP\� UD]�SR� UD]� ÐZLDGNDPL�SURWHVWµZ�GRPDJDMÃF\FK�
VLÇ�UµZQRXSUDZQLHQLD�NRELHW��,FK�LQVSLUDFMD�PD�ÕUµGÊR�Z�ÐURGR�
ZLVNDFK�RGU]XFDMÃF\FK�ZLDUÇ�L�QDXF]DQLH�.RÐFLRÊD��6SUµEXM�]D�
VWDQRZLÅ�VLÇ�QDG�GLDJQR]Ã�]MDZLVND� L�UHFHSWÃ�QD�]MDZLVNR�G\V�
NU\PLQDFML�NRELHW��NWµUH�]RVWDÊ\�SU]\JRWRZDQH�SU]H]�ÐZ��-DQD�
3DZÊD�,,� 

· -DN�RSLVDÊ�D�E\Ð�UHODFMH�SDQXMÃFH�SRPLÇG]\�NRELHWDPL� 
L�PÇ×F]\]QDPL�Z�VSRÊHF]HÌVWZLH" 

· -DN��Z�XMÇFLX�ÐZ��-DQD�3DZÊD�,,��QDOH×\�UR]XPLHÅ�ELEOLMQH�VIRUPX�
ÊRZDQLH��×H�ìNRELHWD�MHVW�SRPRFÃ�GOD�PÇ×F]\]Q\ë" 

· *G]LH�QDOH×\�V]XNDÅ�ÕUµGHÊ�DQWDJRQL]PX�Z�UHODFMDFK�SRPLÇG]\�NRELHWDPL� 
L�PÇ×F]\]QDPL" 

· 1D�MDNLH�]DJUR×HQLH�ZVND]XMH�ÐZ��-DQ�3DZHÊ�,,�Z�]ZLÃ]NX�]�ZDONÃ�R�SUDZD� 
NRELHW"�&R�ZLQQR�VWDQRZLÅ�IXQGDPHQW�Z]DMHPQ\FK�UHODFML�SRPLÇG]\�NRELHWDPL� 
L�PÇ×F]\]QDPL" 
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