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 :�REUÇELH�QLQLHMV]HJR�UR]ZD×DQLD�R�JRGQRÐFL�L�SRZRÊDQLX�NRELHW\�WD�
SUDZGD�R�F]ÊRZLHNX�VWDQRZL�QLHRG]RZQ\�SXQNW�Z\MÐFLD��.VLÇJD�5RG]DMX�
SR]ZDOD� MX×� GRVWU]HF� MDNRE\� Z� SLHUZV]\P� ]DU\VLH� WHQ� REOXELHÌF]\�
FKDUDNWHU�UHODFML�SRPLÇG]\�RVREDPL��QD�JUXQFLH�NWµUHJR�UR]ZLQLH�VLÇ�
]�NROHL�SUDZGD�R�PDFLHU]\ÌVWZLH��D�WDN×H�R�G]LHZLFWZLH�MDNR�R�GZµFK�
V]F]HJµOQ\FK�Z\PLDUDFK�SRZRÊDQLD�NRELHW\�Z�ÐZLHWOH�%R×HJR�2EMD�
ZLHQLD�� 7H� GZD�Z\PLDU\� ]QDMGÃ� QDMZ\×V]\� VZµM�Z\UD]�Z�QDGHMÐFLX�
ìSHÊQL� F]DVXë� �SRU�� *D� ������ Z� ìQLHZLHÐFLHë� ]� 1D]DUHWX�� 0DWFH-
']LHZLF\�� 

2EMDZLRQD�SUDZGD�R�VWZRU]HQLX�F]ÊRZLHND�PÇ×F]\]QÃ�L�NRELHWÃ�VWDQR�
ZL�]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]LH�
G]LFWZR�JU]HFKX��MDNLH�QRV]Ã�Z�VRELH�ZV]\VF\�OXG]LH��.VLÇJL�3LVPD�ÏZLÇWHJR�SRWZLHU�
G]DMÃ�QD�Uµ×Q\FK�PLHMVFDFK� LVWQLHQLH�WDNLFK�V\WXDFML� MDNR�IDNWµZ�L�UµZQRF]HÐQLH�JÊR�
V]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�ìSRPQLHMV]Dë�F]ÊRZLHND��QLH�W\ONR�NU]\ZG]RQHJR��OHF]�
WDN×H�WHJR��NWµU\�]DGDMH�NU]\ZGÇ�� 

=D�QDV]\FK�F]DVµZ�VSUDZD�ìSUDZ�NRELHW\ë�QDEUDÊD�QRZHJR�]QDF]HQLD�Z�V]H�
URNLP�NRQWHNÐFLH�SUDZ�RVRE\�OXG]NLHM��1DÐZLHWODMÃF�WHQ�VWDOH�GHNODURZDQ\�L�QD�Uµ×QH�
VSRVRE\� SU]\SRPLQDQ\� SURJUDP�� RUÇG]LH� ELEOLMQH� L� HZDQJHOLF]QH� VWU]H×H� SUDZG\� 
R�ìMHGQRÐFL�GZRMJDë��F]\OL�R�WHM�JRGQRÐFL�L�R�W\P�SRZRÊDQLX��MDNLH�Z\QLNDMÃ�]H�VZRLVWHM�
RGPLHQQRÐFL� L� ìRUWD\JLQDOQRÐFLë�RVRERZHM�PÇ×F]\]Q\� L� NRELHW\��'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�NR�
ELHW��:�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\EX�
W\�� =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��$� MHVW�WR�ER�
JDFWZR�RJURPQH��2NU]\N�SLHUZV]HJR�PÇ×F]\]Q\�Z�ELEOLMQ\P�RSLVLH�QD�ZLGRN� VWZR�
U]RQHM� NRELHW\� MHVW� RNU]\NLHP� SRG]LZX� L� ]DFKZ\WX�� NWµU\� SU]HFKRG]L� Z� FDÊH� G]LHMH�
F]ÊRZLHND�QD�]LHPL� 

2VRERZH�]DVRE\�NRELHFRÐFL�QD�SHZQR�QLH�VÃ�PQLHMV]H�RG�]DVREµZ�PÇVNRÐFL�
—� VÃ�W\ONR� LQQH��.RELHWD�ZLÇF�—�SRGREQLH�]UHV]WÃ� MDN�PÇ×F]\]QD�—�PXVL�SRMPRZDÅ�
VZH�RVRERZH�ìVSHÊQLHQLHë�� VZÃ�JRGQRÐÅ� L�SRZRÊDQLH�Z�RSDUFLX�R� WH� ]DVRE\��ZHGÊXJ�
WHJR�ERJDFWZD�NRELHFRÐFL��MDNLH�RWU]\PDÊD�Z�GQLX�VWZRU]HQLD�L�NWµUH�G]LHG]LF]\�MDNR�
VRELH�ZÊDÐFLZ\�Z\UD]�ìREUD]X�L�SRGRELHÌVWZD�%R×HJRë�� 

:�FDÊ\P�QDXF]DQLX�-H]XVD��SRGREQLH�MDN�Z�-HJR�SRVWÇSRZDQLX��QLH�VSRW\ND�
VLÇ�QLF]HJR��FR�E\�E\ÊR�SU]HMDZHP�XSRÐOHG]HQLD�NRELHW\��ZÊDÐFLZHJR�GOD�-HJR�F]DVµZ��
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:UÇF]�SU]HFLZQLH��-HJR�VÊRZD�L�-HJR�F]\Q\�Z\UD×DMÃ�]DZV]H�QDOH×Q\�GOD�NRELHW\�V]D�
FXQHN�L�F]HÐÅ��.RELHWD�SRFK\ORQD�]RVWDMH�QD]ZDQD�ìFµUNÃ�$EUDKDPDë��SRU��ÉN���������
SRGF]DV�JG\�Z�FDÊHM�%LEOLL� W\WXÊ� ìV\Q�$EUDKDPDë� MHVW�RGQRV]RQ\�W\ONR�GR�PÇ×F]\]Q���
&DÊ\�WHQ�VSRVµE�PµZLHQLD�R�NRELHWDFK�L�GR�NRELHW�RUD]�RGQRV]HQLD�VLÇ�GR�QLFK�VWDQR�
ZL�Z\UDÕQÃ�ìQRZRÐÅë�QD�WOH�SDQXMÃFHJR�ZµZF]DV�RE\F]DMX� 

:V]\VWNLH�WH�HSL]RG\�VNÊDGDMÃ�VLÇ�QD�FDÊRÐÅ�EDUG]R�SU]HMU]\VWÃ��&KU\VWXV�MHVW�
7\P��NWµU\�ZLH��ìFR�Z�F]ÊRZLHNX�VLÇ�NU\MHë��-��������Z�PÇ×F]\ÕQLH�L�NRELHFLH��=QD�JRG�
QRÐÅ� F]ÊRZLHND�� MHJR�FHQÇ�Z�RF]DFK�%RJD��2Q�VDP��&KU\VWXV�� MHVW�RVWDWHF]Q\P�SR�
WZLHUG]HQLHP�WHM�FHQ\��:V]\VWNR��FR�PµZL�L�FR�F]\QL��]QDMGXMH�VZRMH�GHĆQLW\ZQH�Z\�
SHÊQLHQLH�Z�SDVFKDOQHM�WDMHPQLF\�2GNXSLHQLD��2GQLHVLHQLH�-H]XVD�GR�RZ\FK�NRELHW��
NWµUH�VSRW\ND�QD�GURG]H�VZHJR�PHVMDÌVNLHJR�SRVÊXJLZDQLD�� MHVW�RG]ZLHUFLHGOHQLHP�
RGZLHF]QHJR� ]DP\VÊX� %RJD�� NWµU\� VWZDU]DMÃF� ND×GÃ� ]� QLFK�� Z\ELHUD� MÃ� L� PLÊXMH� 
Z�&KU\VWXVLH��SRU��(I����-�����/LVW�0XOLHULV�'LJQLWDWHP�QU���L���� 

 

0<Ï/,�'2�5()/(.6-,� 

ÏZ��-DQ�3DZHÊ�,,�Z�ZLHOX�PLHMVFDFK�PµZLÊ�L�SLVDÊ�R�V]F]HJµOQHM�
JRGQRÐFL� NRELHW\�� ZVND]XMÃF�� ×H� .RÐFLµÊ�� ZEUHZ� RELHJRZ\P� RSL�
QLRP��MHVW�W\P��NWµU\�MDNR�SLHUZV]\�VWRL�QD�VWUD×\�MHM�JRGQRÐFL�L�F]FL�� 
 
3RP\ÐO� 

· �GOD�SDÌ��:�F]\P�ZLG]LV]�VZRMÃ�ZDUWRÐÅ"� 
1D�F]\P�MÃ�RSLHUDV]" 

· �GOD�SDQµZ��&R�ZHGÊXJ�FLHELH�VWDQRZL�R�Z\MÃWNRZHM� 
JRGQRÐFL�NRELHW\" 

· *G]LH�ÐZ��-DQ�3DZHÊ�,,�V]XND�IXQGDPHQWµZ�JRGQRÐFL� 
L�V]F]HJµOQHM�ZDUWRÐFL�NRELHW\" 
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