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 8WU]\PXMH� VLÇ� QLHUD]�� ×H� ]ZÊDV]F]D� NRELHWD� Z\ND]XMH� ]� QDWXU\�
VNÊRQQRÐFL�PDFLHU]\ÌVNLH� WDN� GDOHFH�� L×�Z�PDÊ×HÌVWZLH� UDF]HM� V]XND�
G]LHFND� QL×� PÇ×F]\]Q\�� 3UDJQLHQLH� G]LHFND� MHVW� Z� ND×G\P� UD]LH�
SU]HMDZHP� SRWHQFMDOQHJR� PDFLHU]\ÌVWZD�� -HÐOL� Z\VWÇSXMH� RQR� 
X� PÇ×F]\]Q\�� VWDQRZL� SU]HMDZ� SRWHQFMDOQHJR� RMFRVWZD�� :\GDMH�
VLÇ��×H�PÇ×F]\]QD�QD�RJµÊ�MHVW�GDOV]\�RG�WHJR�SUDJQLHQLD�QL×�NRELH�
WD��FR�PR×QD�E\�ÊDWZR�Z\WÊXPDF]\Å�IDNWHP��×H�VDP�MHM�RUJDQL]P�
NV]WDÊWXMH� VLÇ� RG�SRF]ÃWNX� GOD�PDFLHU]\ÌVWZD�� 6NRUR� ]DÐ� SUDZGÃ�
MHVW�� ×H� Ć]\F]QLH� NRELHWD� VWDMH� VLÇ� PDWNÃ� SU]H]� PÇ×F]\]QÇ�� WR�

ìZHZQÇWU]QLHë��SV\FKLF]QLH�L�GXFKRZR��RMFRVWZR�PÇ×F]\]Q\�NV]WDÊ�
WXMH� VLÇ� G]LÇNL�PDFLHU]\ÌVWZX� NRELHW\�� 6DPR� Ć]\F]QH� RMFRVWZR�PÇ×�

F]\]Q\�QLH� ]DMPXMH� W\OH�PLHMVFD�Z� MHJR� ×\FLX�� D� ]ZÊDV]F]D�Z� MHJR�RUJDQL�
]PLH��FR�Ć]\F]QH�PDFLHU]\ÌVWZR�NRELHW\�Z�MHM�×\FLX�L�RUJDQL]PLH��GODWHJR�WH×�RMFR�
VWZR� PXVL� E\Å� VSHFMDOQLH� XUDELDQH� L� Z\FKRZ\ZDQH�� DE\� VWDQRZLÊR� Z� ×\FLX� ZH�
ZQÇWU]Q\P�PÇ×F]\]Q\�SR]\FMÇ� WDN� VDPR�ZD×QÃ� MDN�PDFLHU]\ÌVWZR�Z�ZHZQÇWU]�
Q\P�×\FLX�NRELHW\��VDPH�IDNW\�ELRORJLF]QH�MHM�WR�SRQLHNÃG�QDU]XFDMÃ���.DURO�:RMW\�
ÊD��0LÊRÐÅ�L�RGSRZLHG]LDOQRÐÅ��/XEOLQ�V�����-���� 

0LÊRÐÅ�GR�PDÊ×RQNL��NWµUD�]RVWDÊD�PDWNÃ��L�PLÊRÐÅ�GR�G]LHFL�VÃ�GOD�PÇ×F]\�
]Q\� QDWXUDOQÃ� GURJÃ� GR� ]UR]XPLHQLD� L� XU]HF]\ZLVWQLHQLD� VZHJR� RMFRVWZD�� 1DGH�
ZV]\VWNR�WDP��JG]LH�ZDUXQNL�VSRÊHF]QH�L�NXOWXUDOQH�ÊDWZR�VNÊDQLDMÃ�RMFD�GR�SHZQH�
JR�XZROQLHQLD�VLÇ�RG�]RERZLÃ]DÌ�ZREHF�URG]LQ\�L�GR�PQLHMV]HJR�XG]LDÊX�Z�Z\FKR�
ZDQLX�G]LHFL��NRQLHF]QH�MHVW�RG]\VNDQLH�VSRÊHF]QHJR�SU]HNRQDQLD��×H�PLHMVFH�L�]D�
GDQLH�RMFD�Z�URG]LQLH�L�GOD�URG]LQ\�PDMÃ�ZDJÇ�MHG\QÃ�L�QLH]DVWÃSLRQÃ��-DN�XF]\�GR�
ÐZLDGF]HQLH��QLHREHFQRÐÅ�RMFD�SRZRGXMH�]DFKZLDQLH�UµZQRZDJL�SV\FKLF]QHM�L�PR�
UDOQHM�RUD]�]QDF]QH�WUXGQRÐFL�Z�VWRVXQNDFK�URG]LQQ\FK��SRGREQLH� MDN��Z�RNROLF]�
QRÐFLDFK�SU]HFLZQ\FK��SU]\WÊDF]DMÃFD�REHFQRÐÅ�RMFD��]ZÊDV]F]D�WDP��JG]LH�Z\VWÇ�
SXMH� MX×� ]MDZLVNR� W]Z�� ìPDFKL]PXë�� F]\OL� QDGX×\ZDQLH� SU]HZDJL� XSUDZQLHÌ� PÇ�
VNLFK�� NWµUH� XSRNDU]DMÃ� NRELHWÇ� L� QLH� SR]ZDODMÃ� QD� UR]ZµM� ]GURZ\FK� VWRVXQNµZ�
URG]LQQ\FK� 

0Ç×F]\]QD��XND]XMÃF�L�SU]H×\ZDMÃF�QD�]LHPL�RMFRVWZR�VDPHJR�%RJD��SRZR�
ÊDQ\�MHVW�GR�]DEH]SLHF]HQLD�UµZQHJR�UR]ZRMX�ZV]\VWNLP�F]ÊRQNRP�URG]LQ\��6SHÊQL�
WR� ]DGDQLH� SU]H]� ZLHONRGXV]QÃ� RGSRZLHG]LDOQRÐÅ� ]D� ×\FLH� SRF]ÇWH� SRG� VHUFHP�
PDWNL��SU]H]�WURVNOLZH�SHÊQLHQLH�RERZLÃ]NX�Z\FKRZDQLD��G]LHORQHJR�]H�ZVSµÊPDÊ�
×RQNÃ��SU]H]�SUDFÇ��NWµUD�QLJG\�QLH�UR]ELMD�URG]LQ\��DOH�XWZLHUG]D�MÃ�Z�VSµMQL�L�VWD�
ÊRÐFL�� SU]H]� GDZDQLH� ÐZLDGHFWZD� GRMU]DÊHJR� ×\FLD� FKU]HÐFLMDÌVNLHJR�� NWµUH� VNX�
WHF]QLH�ZSURZDG]D�G]LHFL�Z�×\ZH�GRÐZLDGF]HQLH�&KU\VWXVD�L�.RÐFLRÊD���)DPLOLDULV�
FRQVRUWLR����� 

5RG]LFLHOVWZR�VWZDU]D�VRELH�W\ONR�ZÊDÐFLZH�ZVSµÊLVWQLHQLH�L�ZVSµÊG]LDÊD�
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QLH�VDPRG]LHOQ\FK�RVµE��2GQRVL�VLÇ�WR�Z�VSRVµE�V]F]HJµOQ\�GR�PDWNL��NLHG\�SRF]\�
QD�VLÇ�QRZ\�F]ÊRZLHN��3LHUZV]H�PLHVLÃFH�MHJR�E\WRZDQLD�]ZLÃ]DQH�]�ÊRQHP�PDWNL�
VWZDU]DMÃ�V]F]HJµOQÃ�ZLÇÕ��NWµUD�Z�]QDF]QHM�PLHU]H�PD�MX×�FKDUDNWHU�Z\FKRZDZ�
F]\� 0DWND MX×�Z� SUHQDWDOQ\P� RNUHVLH NV]WDÊWXMH� QLH� W\ONR� RUJDQL]P� G]LHFND�� DOH� SR�
ÐUHGQLR�FDÊH� MHJR�F]ÊRZLHF]HÌVWZR� &KRFLD×�SURFHV�WHQ�SU]HELHJD�QDGH�ZV]\VWNR�RG�
PDWNL�NX�G]LHFNX�� WR� MHGQDN�RGSRZLDGD�PX�]DUD]HP�VZRLVW\�ZSÊ\Z�PDMÃFHJR�VLÇ�
QDURG]LÅ�G]LHFND�QD�PDWNÇ� 7HQ�SURFHV�REXVWURQQ\� L�Z]DMHPQ\ XMDZQL�VLÇ� ]�NROHL�QD�
]HZQÃWU]�SR�SU]\MÐFLX�G]LHFND�QD�ÐZLDW��0Ç×F]\]QD-RMFLHF�QLH�ELHU]H�Z�W\P�SURFH�
VLH�EH]SRÐUHGQLHJR�XG]LDÊX��3RZLQLHQ�VLÇ�MHGQDN�ÐZLDGRPLH�]DDQJD×RZDÅ�Z�RF]H�
NLZDQLH�PDMÃFHJR�VLÇ�QDURG]LÅ�G]LHFND��R�LOH�WR�PR×OLZH�WDN×H�Z�VDP\P�PRPHQFLH�
MHJR�SU]\MÐFLD�QD�ÐZLDW� 

'OD� ìF\ZLOL]DFML�PLÊRÐFLë� MHVW� VSUDZÃ� ]DVDGQLF]Ã�� D×HE\ PÇ×F]\]QD� F]XÊ� VLÇ�
REGDU]RQ\�PDFLHU]\ÌVWZHP�NRELHW\�� VZRMHM� ×RQ\� ,� WR�PD� ]�NROHL�RJURPQ\�ZSÊ\Z�QD�
FDÊ\� SURFHV� Z\FKRZDZF]\�� 2JURPQLH� ZLHOH� ]DOH×\� RG� WHJR�� F]\� L� Z� MDNL� VSRVµE�
XF]HVWQLF]\�RQ�Z�WHM�SLHUZV]HM�ID]LH�REGDU]DQLD�F]ÊRZLHF]HÌVWZHP��F]\�L�MDN�DQJD�
×XMH�VZÃ�PÇVNRÐÅ�L�VZRMH�RMFRVWZR�Z�PDFLHU]\ÌVWZR�ZÊDVQHM�×RQ\���/LVW�GR�URG]LQ�
]�RND]ML�5RNX�5RG]LQ\������ 
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1D� IXQGDPHQFLH� SRZRÊDQLD� PÇ×F]\]Q\� GR� E\FLD� PÇ�
×HP�Z\UDVWD�V]F]HJµOQH�]DGDQLH�E\FLD�RMFHP��']LÐ��NLHG\�MHVWH�
ÐP\�ÐZLDGNDPL�NU\]\VX�PÇVNRÐFL��D�FR�]D�W\P�LG]LH��RMFRVWZD��
WU]HED�QDP�V]XNDÅ�ZVND]µZHN�–� FR� ]QDF]\�E\Å�RMFHP� L� F]HJR�
VLÇ�RG�QLHJR�RF]HNXMH��3RP\ÐO� 

· -DNLH�VÃ�Uµ×QLFH�PLÇG]\�SU]H×\ZDQLHP�PDFLHU]\ÌVWZD�SU]H]�
NRELHWÇ�D�SU]H×\ZDQLHP�RMFRVWZD�SU]H]�PÇ×F]\]QÇ"�-DNLH�Z\QL�
NDMÃ�]�WHJR�NRQVHNZHQFMH" 

· 6NÃG�PÇ×F]\]QD�PD�F]HUSDÅ�Z]RUFH�RMFRVWZD" 

· 1D�MDNLH�REV]DU\�SU]H×\ZDQLD�RMFRVWZD�ZVND]XMH�ÐZ��-DQ�3DZHÊ�,," 

· &R�PR×H�E\Å�VNXWNLHP�QLHSRGMÇFLD�SU]H]�PÇ×F]\]QÇ�RGSRZLHG]LDOQRÐFL�E\FLD�
RMFHP"�-DNLH�VÃ�WHJR�SU]\F]\Q\" 
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