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 1LH�PR×QD�]�JµU\�SU]HVÃG]DÅ��×H�V\WXDFMD�RGGDOHQLD�RG�GRPX�L�URG]LQ\�Z�FLÃJX�
ZLHOX�JRG]LQ�GQLD�SU]\QRVL�ZLÇFHM�VWUDW�QL×�NRU]\ÐFL�]�SXQNWX�ZLG]HQLD�GREUD�URG]LQ�

QHM�ZVSµOQRW\��D�]ZÊDV]F]D�Z\FKRZDQLD�G]LHFL�—�QLHPQLHM�MHVW�WR�VSUDZD��NWµUD�
PXVL�E\Å�Z�ND×G\P�Z\SDGNX��D�]DUD]HP�Z�VNDOL�FDÊ\FK�VSRÊHF]HÌVWZ��UR]SD�
WU\ZDQD� L� UR]ZLÃ]\ZDQD�]�ZLHONLP�SRF]XFLHP�RGSRZLHG]LDOQRÐFL��:FKRG]L�
WXWDM� ERZLHP�Z� JUÇ� SRGVWDZRZD� KLHUDUFKLD� ZDUWRÐFL� L� ]DGDÌ�� VÃ� RQH� ]DÐ�
]ZLÃ]DQH�Z�VSRVµE�QLHUR]G]LHOQ\�]�GREUHP�F]ÊRZLHND��-H×HOL�ZLÇF�VÊXV]QD�
MHVW�SU]HVÊDQND�� ìQLH�—� SU]HGH�ZV]\VWNLP�—� F]ÊRZLHN�GOD�SUDF\��DOH�SUDFD�
GOD�F]ÊRZLHNDë��WR�WHQ�KXPDQLVW\F]Q\�DNVMRPDW�PXVL�E\Å�Z�VSRVµE�V]F]HJµO�
Q\�EUDQ\�SRG�XZDJÇ��JG\�FKRG]L�R�SUDFÇ�]DZRGRZÃ NRELHW� 

.RELHWD�ERZLHP��MDN�XF]\�GRÐZLDGF]HQLH��MHVW�QDGH�ZV]\VWNR�VHUFHP�ZVSµOQR�
W\�URG]LQQHM��2QD�GDMH�×\FLH�—�L�RQD�WH×�SLHUZV]D�Z\FKRZXMH��2F]\ZLÐFLH�ZVSRPD�

JDQD� SU]H]�PÇ×D� L� G]LHOÃF� ]� QLP� V\VWHPDW\F]QLH� FDÊ\� ]DNUHV� SRZLQQRÐFL� URG]LFLHOVNLFK� 
L�Z\FKRZDZF]\FK��-HGQDN×H�—�ZLDGRPR��×H�RUJDQL]P�OXG]NL�SU]HVWDMH�×\Å��JG\�]DEUDNQLH�SUD�
F\�VHUFD��$QDORJLD�MHVW�GRÐÅ�SU]HMU]\VWD��1LH�PR×H�]DEUDNQÃÅ�Z�URG]LQLH�WHM��NWµUD�MHVW�VHUFHP�
URG]LQ\� 

&]\� WR�]QDF]\�� ×H�NRELHWD�QLH�SRZLQQD�SUDFRZDÅ�]DZRGRZR"�1DXND�VSRÊHF]QD�.R�
ÐFLRÊD�SU]HGH�ZV]\VWNLP�Z\VXZD�×ÃGDQLH��DE\�E\ÊR�Z�SHÊQL�GRFHQLRQH�MDNR�SUDFD�WR�ZV]\VWNR��
FR�NRELHWD�F]\QL�Z�GRPX��FDÊD�G]LDÊDOQRÐÅ�PDWNL� L�Z\FKRZDZF]\QL��7R� MHVW�ZLHOND�SUDFD�� ,� WD�
ZLHOND�SUDFD�QLH�PR×H�E\Å�VSRÊHF]QLH�GHSUHFMRQRZDQD��PXVL�E\Å�VWDOH�GRZDUWRÐFLRZ\ZDQD��
MHÐOL�VSRÊHF]HÌVWZR�QLH�PD�G]LDÊDÅ�QD�ZÊDVQÃ�V]NRGÇ� 

=�NROHL�]DÐ�—�SUDFD�]DZRGRZD�NRELHW�PXVL�E\Å�WUDNWRZDQD�ZV]ÇG]LH�L�]DZV]H�]�Z\�
UDÕQ\P�RGQLHVLHQLHP�GR�WHJR��FR�Z\QLND�]�SRZRÊDQLD�NRELHW\�MDNR�×RQ\�L�PDWNL�Z�URG]LQLH� 

7R� QDWXUDOQH� SRVÊDQQLFWZR NRELHW\-PDWNL� E\ZD� F]ÇVWR� SRGGDZDQH� Z� ZÃWSOLZRÐÅ� 
]�SR]\FML�DNFHQWXMÃF\FK�SU]HGH�ZV]\VWNLP�XSUDZQLHQLD�VSRÊHF]QH NRELHW\��1LHNLHG\�SDWU]\�VLÇ�
QD� MHM�SUDFÇ�]DZRGRZÃ� MDNR�QD�DZDQV�VSRÊHF]Q\��D�RGGDQLH�VLÇ�EH]� UHV]W\�VSUDZRP�URG]LQ\� 
L� Z\FKRZDQLD� G]LHFL� E\ZD� XZD×DQH� ]D� UH]\JQDFMÇ� ]� UR]ZRMX� ZÊDVQHM� RVRERZRÐFL�� ]D� MDNLHÐ�
]DFRIDQLH�� 7R� SUDZGD�� ×H� UµZQD� JRGQRÐÅ� L� UµZQD� RGSRZLHG]LDOQRÐÅ� PÇ×F]\]Q\�
L NRELHW\ XVSUDZLHGOLZLD� Z� SHÊQL� GRVWÇS NRELHW\ GR� ]DMÇÅ� SXEOLF]Q\FK�� -HGQDN×H� SUDZG]LZ\�
DZDQV NRELHW\ GRPDJD�VLÇ�RG�VSRÊHF]HÌVWZD�V]F]HJµOQHJR�X]QDQLD�GOD�]DGDÌ�PDFLHU]\ÌVNLFK� 
L� URG]LQQ\FK��SRQLHZD×�VÃ�RQH�ZDUWRÐFLÃ�QDGU]ÇGQÃ�ZREHF�ZV]\VWNLFK� LQQ\FK�]DGDÌ� L�]DZR�
GµZ�SXEOLF]Q\FK� =DGDQLD WH�L�]DZRG\�ZLQQ\�]UHV]WÃ�X]XSHÊQLDÅ�VLÇ�Z]DMHPQLH��MH×HOL�FKFHP\��
E\�UR]ZµM�VSRÊHF]HÌVWZD�E\Ê�SUDZG]LZLH�L�Z�SHÊQL�OXG]NL� 

1DGH�ZV]\VWNR�ZLQQD�E\Å�XV]DQRZDQD�SRGVWDZRZD�ZLÇÕ�LVWQLHMÃFD�SRPLÇG]\�SUDFÃ� 
L� URG]LQÃ�� RZR� ìSLHUZRWQH� L� QLH]E\ZDOQH� ]QDF]HQLH� SUDF\� GOD� GRPX� L� Z\FKRZDQLD� G]LH�
FLë� �)DPLOLDULV� FRQVRUWLR�� ����� 3UDZR� GRVWÇSX� GR� Uµ×Q\FK� ]DGDÌ� SXEOLF]Q\FK�—� SU]\]QDZDQH�
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NRELHFLH�QD� UµZQL�]�PÇ×F]\]QÃ�—�QDNÊDGD� UµZQRF]HÐQLH�QD�VSRÊHF]HÌVWZR�RERZLÃ]HN�WURVNL� 
R�UR]ZµM�WDNLFK�VWUXNWXU�SUDF\�L�WDNLFK�ZDUXQNµZ�×\FLD��Z�NWµU\FK NRELHW\ ]DPÇ×QH�L�PDWNL�QLH�
EÇGÃ� ]PXV]DQH� GR� SRGHMPRZDQLD� SUDF\� SR]D� GRPHP�� D� LFK� SUDFD�Z� GRPX� ]DSHZQL� URG]LQLH�
ZV]HFKVWURQQ\�UR]ZµM��SRU��WDP×H���0DFLHU]\ÌVNLHJR�WUXGX�SRWU]HEXMÃ�V]F]HJµOQLH�G]LHFL��DE\�
PRJÊ\� UR]ZLMDÅ� VLÇ� MDNR�RVRE\�RGSRZLHG]LDOQH�� UHOLJLMQLH� L�PRUDOQLH�GRMU]DÊH�RUD]�SV\FKLF]QLH�
]UµZQRZD×RQH��'REUR�URG]LQ\�MHVW�WDN�ZLHONLH��L×�VÊXV]QLH�×ÃGD�RQR�RG�ZVSµÊF]HVQHJR�VSRÊH�
F]HÌVWZD�—� ZV]ÇG]LH� QD� ÐZLHFLH� —� GRZDUWRÐFLRZDQLD� ]DGDÌ� PDFLHU]\ÌVNLFK� Z� VWUXNWXUDFK�
SURSDJXMÃF\FK� DZDQV� VSRÊHF]Q\ NRELHW\ L� ]DNÊDGDMÃF\FK� NRQLHF]QRÐÅ� SRGHMPRZDQLD� SUDF\�
]DURENRZHM�SR]D�GRPHP� 

:�W\P��FR�VLÇ�ÊÃF]\�]�Z\FKRZDQLHP��NRELHWD�MHVW�QLH]DVWÃSLRQD��]ZÊDV]F]D�MH×HOL�FKR�
G]L�R�Z\FKRZDQLH�G]LHFND�Z�SLHUZV]\FK�ODWDFK�MHJR�×\FLD�—�MHVW�QLH]DVWÃSLRQD��*RUÃF\P�PRLP�
SUDJQLHQLHP�MHVW�WR��×HE\�ZV]\VWNLH�G]LHFL�QD�FDÊ\P�ÐZLHFLH��D�Z�V]F]HJµOQRÐFL�Z�PRMHM�2MF]\Õ�
QLH��PRJÊ\�E\Å�Z\FKRZ\ZDQH�SU]H]�VZRMH�ZÊDVQH�PDWNL��Z�VZRLFK�ZÊDVQ\FK�URG]LQDFK�×HE\�
QLH� E\ÊR� G]LHFL� RSXV]F]RQ\FK�� ]GDQ\FK� QD� GRP\� G]LHFND�� NWµUH� VÃ� LQVW\WXFMDPL� VSRÊHF]Q\PL��
SR×\WHF]Q\PL��DOH�QLH�]DVWÃSLÃ�PDWNL��QLH�]DVWÃSLÃ�ìJHQLXV]X�NRELHWë� 

7U]HED�VLÇ�VWDOH�PRGOLÅ�R�WR��×HE\ÐFLH��PRMH�GURJLH�VLRVWU\��UR]ZLMDÊ\�Z�VRELH�WR��FR�MHVW�
GDQH�ZDP�SU]H]�6WZµUFÇ��FR�MHVW�WDNLP�ZLHONLP�GREUHP�GOD�ND×GHJR�F]ÊRZLHND��
7R�� F]HPX�P\� ZV]\VF\� ]DZG]LÇF]DP\� QDV]H� Z\FKRZDQLH� RG� QDMPÊRGV]\FK�
ODW���+RPLOLD�����F]HUZFD������U���ÉµGÕ� 
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*RGQRÐÅ�NRELHW\�QDMSHÊQLHM�Z\UD×D�VLÇ�Z�PDFLHU]\ÌVWZLH� 
–�]DUµZQR�W\P�UHDOL]RZDQ\P�Z�URG]LQLH��MDN�L�GXFKRZ\P��']LÐ�
MHGQDN�QLH�ZV]\VF\�SRG]LHODMÃ�WR�]GDQLH�� 
 
3RP\ÐO� 

· �GOD�SDÌ��-DN�Z�SODQRZDQLX�NDULHU\�]DZRGRZHM�SRVWU]HJDV]�VZRMH�SRZRÊDQLH� 
GR�PDFLHU]\ÌVWZD" 

· �GOD�SDQµZ��-DN�F]ÇVWR�Z�]ZLÃ]NX�UR]PDZLDFLH�R�URG]LFLHOVWZLH"�-DN�FKFHV]�
ZVSLHUDÅ�VZRMÃ�SU]\V]ÊÃ�×RQÇ�Z�UHDOL]DFML�MHM�SRZRÊDQLD�GR�E\FLD�PDWNÃ" 

· -DN�SDSLH×�SRVWU]HJD�NZHVWLÇ�PDFLHU]\ÌVWZD�L�SUDF\�]DZRGRZHM" 
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