
)XQGDFMD�ì']LHÊR�1RZHJR�7\VLÃFOHFLDë� 

,9��0Ç×F]\]QD�MDNR�RMFLHF�F]��� 
 

=�1$8&=$1,$�Ï:��-$1$�3$:É$�,,� 

 5DFMD� E\WX� URG]LQ\� MHVW� MHGQ\P� ]� SRGVWDZRZ\FK� Z\]QDF]QLNµZ�
HNRQRPLL�L�SROLW\NL�SUDF\��:µZF]DV�]DFKRZXMÃ�RQH�VZRMÃ�ZÊDÐFLZRÐÅ�
HW\F]QÃ��MHÐOL�OLF]Ã�VLÇ�]�SRWU]HEDPL�URG]LQ\��]�SUDZDPL�URG]LQ\��3R�
SU]H]�SUDFÇ�GRURVÊ\�PÇ×F]\]QD�SRZLQLHQ�]GRE\Å�ÐURGNL�SRWU]HEQH�
GR� XWU]\PDQLD� VZRMHM� URG]LQ\�� 0DFLHU]\ÌVWZR� ]DÐ� Z� SROLW\FH� 
L� HNRQRPLL� SUDF\�ZLQQR� E\Å� WUDNWRZDQH� MDNR�ZLHONL� FHO� L�ZLHONLH�
]DGDQLH�VDPR�GOD�VLHELH��ÉÃF]\�VLÇ�ERZLHP�]�QLP�LQQD��ZLHOND�SUD�
FD��Z�NWµUHM�QLNW�PDWNL�URG]ÃFHM��NDUPLÃFHM��Z\FKRZXMÃFHM�QLH�]D�
VWÃSL��1LF�WH×�QLH�]DVWÃSL�VHUFD�PDWNL�Z�GRPX��VHUFD��NWµUH�]DZV]H�

WDP� MHVW�� ]DZV]H� WDP�F]HND��3UDZG]LZH�SRV]DQRZDQLH�SUDF\�QLHVLH� 
]� VREÃ�QDOH×QÃ�F]HÐÅ�GOD�PDFLHU]\ÌVWZD�� D�QLJG\� LQDF]HM��2G� WHJR� WH×�

]DOH×\�]GURZLH�PRUDOQH�FDÊHJR�VSRÊHF]HÌVWZD���ÐZ��-DQ�3DZHÊ� ,,��+RPLOLD��
��F]HUZFD������U��&]ÇVWRFKRZD� 

1LH�PR×QD�]DSRPLQDÅ��×H�SR]D�W\PL�FHFKDPL��FKDUDNWHU\]XMÃF\PL�]DGDQLH�
Z\FKRZDZF]H� URG]LFµZ�� QDMJÊÇEV]\P� L� RNUHÐODMÃF\P� MH� HOHPHQWHP�
MHVW PLÊRÐÅ RMFRZVND L�PDFLHU]\ÌVND��NWµUD�]QDMGXMH�Z�G]LHOH�Z\FKRZDZF]\P�Z\�
SHÊQLHQLH�GRVNRQDÊHM�VÊX×E\�×\FLX� PLÊRÐÅ URG]LFLHOVND�RG�SRF]ÃWNX�VWDMH�VLÇ�GXV]Ã��
D�SU]H]�WR� L�QRUPÃ��NWµUD� LQVSLUXMH� L�QDGDMH�NLHUXQHN�FDÊHM�NRQNUHWQHM�G]LDÊDOQRÐFL�
Z\FKRZDZF]HM�� XERJDFDMÃF� MÃ� WDN� FHQQ\PL�RZRFDPL�PLÊRÐFL�� MDN� F]XÊRÐÅ�� VWDÊRÐÅ��
GREURÅ��XVÊX×QRÐÅ��EH]LQWHUHVRZQRÐÅ�L�GXFK�RĆDU\���)DPLOLDULV�FRQVRUWLR��QU���� 

2GSRZLHG]LDOQH�>URG]LFLHOVWZR@�—�WR�]QDF]\��JRGQH�RVRE\�OXG]NLHM��VWZRU]R�
QHM� ìQD� REUD]� L� SRGRELHÌVWZR� %RJDë� �SRU�� 5G]� ��� �����2GSRZLHG]LDOQH� ]D�PLÊRÐÅ��
7DN��PLÊRÐÅ��GURG]\�PDÊ×RQNRZLH��PLHU]\�VLÇ�ZÊDÐQLH�WÃ�URG]LFLHOVNÃ�RGSRZLHG]LDOQRÐFLÃ�� 

2GSRZLHG]LDOQRÐÅ RMFRZVND��ì3DQ�XF]FLÊ�RMFD�SU]H]�G]LHFLë�—�PµZL�.VLÇJD�
6\UDFKD��������� , RGSRZLHG]LDOQRÐÅ PDFLHU]\ÌVND��1LH�PR×QD�MHGQDN�]DSRPLQDÅ��×H�
PÇ×F]\]QD�PXVL�E\Å�SLHUZV]\�Z�SRGHMPRZDQLX� WHM�RGSRZLHG]LDOQRÐFL�� -HÐOL�$SR�
VWRÊ�PµZL��Z� GXFKX� VZRMHJR� F]DVX�� ìÖRQ\�� EÃGÕFLH� SRGGDQH�PÇ×RPë� �.RO� ��� ����� 
WR� PµZL� ]DUD]HP�� PÇ×RZLH�� EÃGÕFLH� RGSRZLHG]LDOQL�� =DVÊXJXMFLH� SUDZG]LZLH� QD�
]DXIDQLH�ZDV]\FK�PDÊ×RQHN��,�ZDV]\FK�G]LHFL���ÐZ��-DQ�3DZHÊ�,,��+RPLOLD�����F]HUZ�
FD������U��6]F]HFLQ� 

'HF\]MÇ� R� ]DEµMVWZLH� G]LHFND� MHV]F]H� QLH� QDURG]RQHJR�SRGHMPXMH� F]ÇVWR�
QLH� W\ONR� PDWND�� DOH� LQQH� MHV]F]H� RVRE\�� :LQLHQ� PR×H� E\Å� SU]HGH� ZV]\VW�
NLP RMFLHF G]LHFND��QLH�W\ONR�ZµZF]DV��JG\�EH]SRÐUHGQLR�QDNÊDQLD�NRELHWÇ�GR�SU]H�
UZDQLD�FLÃ×\��DOH�WDN×H�NLHG\�SRÐUHGQLR�SU]\F]\QLD�VLÇ�GR�SRGMÇFLD�SU]H]�QLÃ�WDNLHM�
GHF\]ML��SR]RVWDZLDMÃF�MÃ�VDPÃ�Z�REOLF]X�SUREOHPµZ�]ZLÃ]DQ\FK�]�FLÃ×Ã��Z�WHQ�VSR�
VµE� URG]LQD� ]RVWDMH� ÐPLHUWHOQLH� ]UDQLRQD� L� ]EH]F]HV]F]RQD� Z� VZHM� QDWXU]H� MDNR�
ZVSµOQRWD�PLÊRÐFL�RUD]�Z�VZ\P�SRZRÊDQLX��MDNR�ìVDQNWXDULXP�×\FLDë���(YDQJHOLXP�
YLWDH��QU���� 
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3RGHMPXMHP\� NRQW\QXDFMÇ� UR]ZD×DÌ� GRW\F]ÃF\FK� RMFRVWZD�� MHJR� UROL� 
Z�Z\FKRZDQLX�G]LHFL��DOH�WH×�NRQVHNZHQFML�XFLHF]NL�SU]HG�ZVSRPQLDQÃ�RGSRZLH�
G]LDOQRÐFLÃ��3RP\ÐO� 

· -DND�MHVW�UHODFMD�SRPLÇG]\�]DDQJD×RZDQLHP�]DZRGRZ\P�D�UHDOL]DFMÃ�SRZRÊD�
QLD�GR�×\FLD�URG]LQQHJR" 

· 1D�MDNLH�HOHPHQW\�PLÊRÐFL�URG]LFLHOVNLHM�ZVND]XMH�ÐZ��-DQ�3DZHÊ�,,"�-DN�QDOH×\�
MH�]DVWRVRZDÅ�Z�×\FLX" 

· &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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