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 %µJ� MHVW�PLÊRÐFLÃ L�Z� VDP\P� VRELH� SU]H×\ZD� WDMHPQLFÇ� RVRERZHM� NR�
PXQLL�PLÊRÐFL��6WZDU]DMÃF�F]ÊRZLHND�QD�VZµM�REUD]�L�QLHXVWDQQLH�SRGWU]\�
PXMÃF� JR� Z� LVWQLHQLX�� %µJ� ZSLVXMH� Z� F]ÊRZLHF]HÌVWZR� PÇ×F]\]Q\� 
L� NRELHW\� SRZRÊDQLH�� D�ZLÇF� ]GROQRÐÅ� L� RGSRZLHG]LDOQRÐÅ� ]D�PLÊRÐÅ� 
L�ZVSµOQRWÇ��0LÊRÐÅ�MHVW�]DWHP�SRGVWDZRZ\P�L�ZURG]RQ\P�SRZRÊD�
QLHP�ND×GHM�LVWRW\�OXG]NLHM� 
 &]ÊRZLHN�MDNR�GXFK�XFLHOHÐQLRQ\��F]\OL�GXV]D��NWµUD�VLÇ�Z\UD�
×D� SRSU]H]� FLDÊR�� L� FLDÊR� IRUPRZDQH� SU]H]� QLHÐPLHUWHOQHJR� GXFKD��

SRZRÊDQ\� MHVW� GR� PLÊRÐFL� Z� WHM� ZÊDÐQLH� VZRMHM� ]MHGQRF]RQHM� FDÊRÐFL��
0LÊRÐÅ�REHMPXMH�UµZQLH×�FLDÊR�OXG]NLH��D�FLDÊR�XF]HVWQLF]\�Z�PLÊRÐFL�GX�

FKRZHM� 
:�QDVWÇSVWZLH� WHJR� SÊFLRZRÐÅ�� SRSU]H]� NWµUÃ�PÇ×F]\]QD� L� NRELHWD� RGGDMÃ� VLÇ�

VRELH�Z]DMHPQLH�ZH�ZÊDÐFLZ\FK� L�Z\ÊÃF]Q\FK�DNWDFK�PDÊ×HÌVNLFK��QLH� MHVW�E\QDMP�
QLHM� ]MDZLVNLHP� F]\VWR� ELRORJLF]Q\P�� OHF]� GRW\F]\� VDPHM�ZHZQÇWU]QHM� LVWRW\� RVRE\�
OXG]NLHM�MDNR�WDNLHM��8U]HF]\ZLVWQLD�VLÇ�RQD�Z�VSRVµE�SUDZG]LZLH�OXG]NL�W\ONR�ZWHG\��
JG\�VWDQRZL� LQWHJUDOQÃ�F]ÇÐÅ�PLÊRÐFL��NWµUÃ�PÇ×F]\]QD� L�NRELHWD�ZLÃ×Ã�VLÇ�]�VREÃ�D×�
GR�ÐPLHUFL��&DÊNRZLW\�GDU�]�FLDÊD�E\ÊE\�]DNÊDPDQLHP��MHÐOLE\�QLH�E\Ê�]QDNLHP�L�RZR�
FHP�SHÊQHJR�RGGDQLD�RVRERZHJR��Z�NWµU\P�MHVW�REHFQD�FDÊD�RVRED��UµZQLH×�Z�VZ\P�
Z\PLDU]H� GRF]HVQ\P�� MH×HOL� F]ÊRZLHN� ]DVWU]HJD� FRÐ� GOD� VLHELH� OXE� UH]HUZXMH� VRELH�
PR×OLZRÐÅ�]PLDQ\�GHF\]ML�Z�SU]\V]ÊRÐFL��MX×�SU]H]�WR�VDPR�QLH�RGGDMH�VLÇ�FDÊNRZLFLH� 

7D� FDÊNRZLWRÐÅ�� MDNLHM� Z\PDJD� PLÊRÐÅ� PDÊ×HÌVND�� RGSRZLDGD� UµZQLH×� Z\PR�
JRP�RGSRZLHG]LDOQHJR� URG]LFLHOVWZD�� NWµUH� EÇGÃF�Z� U]HF]\ZLVWRÐFL� QDVWDZLRQH�QD�
]URG]HQLH� LVWRW\� OXG]NLHM�� SU]HZ\×V]D� VZÃ�QDWXUÃ�SRU]ÃGHN�F]\VWR�ELRORJLF]Q\� L�QD�
ELHUD�Z� FDÊHM� SHÊQL�ZDUWRÐFL� RVRERZ\FK�� D� GOD� MHM� KDUPRQLMQHJR�Z]URVWX� NRQLHF]Q\�
MHVW�WUZDÊ\�L�]JRGQ\�ZNÊDG�RERMJD�URG]LFµZ� 

-HG\Q\P�ìPLHMVFHPë�XPR×OLZLDMÃF\P�WDNLH�RGGDQLH�Z�FDÊHM� VZHM�SUDZG]LH� MHVW�
PDÊ×HÌVWZR��F]\OL�SU]\PLHU]H�PLÊRÐFL�PDÊ×HÌVNLHM� OXE�ÐZLDGRP\�L�ZROQ\�Z\EµU��SR�
SU]H]� NWµU\�PÇ×F]\]QD� L� NRELHWD� SU]\MPXMÃ�ZHZQÇWU]QÃ�ZVSµOQRWÇ� ×\FLD� L� PLÊRÐFL��
]DPLHU]RQÃ�SU]H]�VDPHJR�%RJD��NWµUD�MHG\QLH�Z�W\P�ÐZLHWOH�REMDZLD�VZRMH�SUDZG]L�
ZH�]QDF]HQLH��,QVW\WXFMD�PDÊ×HÌVWZD�QLH�MHVW�Z\QLNLHP�MDNLHMÐ�QLHVÊXV]QHM�LQJHUHQFML�
VSRÊHF]HÌVWZD�F]\�ZÊDG]\�DQL�]HZQÇWU]Q\P�QDU]XFHQLHP�MDNLHMÐ�IRUP\��DOH�VWDQRZL�
ZHZQÇWU]Q\�Z\PµJ�SU]\PLHU]D�PLÊRÐFL�PDÊ×HÌVNLHM��NWµUH�SRWZLHUG]D�VLÇ�SXEOLF]QLH�
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MDNR�MHG\QH�L�Z\ÊÃF]QH��GOD�GRFKRZDQLD�Z�WHQ�VSRVµE�SHÊQHM�ZLHUQRÐFL�ZREHF�]DP\�
VÊX�%RJD�6WZµUF\���)&����� 

 
0DÊ×HÌVWZR� MDNR� ]ZLÃ]HN� Z\ÊÃF]Q\� L� WUZDÊ\�� MHVW� ÐZLÇWH�� SRQLHZD×� ELHU]H� SR�

F]ÃWHN� ]� %RJD�� 3U]\MPXMÃF� VDNUDPHQW� PDÊ×HÌVWZD�� FKU]HÐFLMDQLH� ]RVWDMÃ� ZÊÃF]HQL� 
Z�VWZµUF]\� ]DP\VÊ�%RJD� L� RWU]\PXMÃ� ÊDVNL�� NWµU\FK�SRWU]HEXMÃ�� DE\�Z\SHÊQLÅ� VZRMÃ�
PLVMÇ��DE\�Z\FKRZDÅ�L�XIRUPRZDÅ�VZRMH�G]LHFL�L�RGSRZLHG]LHÅ�QD�ZH]ZDQLH�GR�ÐZLÇ�
WRÐFL� 0DÊ×HÌVWZR Uµ×QL� VLÇ� RG� ZV]HONLFK� LQQ\FK� OXG]NLFK� ]ZLÃ]NµZ�� SRQLHZD×� MHVW�
RSDUWH� QD� Z]DMHPQHM� DNFHSWDFML� GZRMJD� PDÊ×RQNµZ�� NWµU]\� PDMÃ� SU]H]� WR� VWDÅ� VLÇ�
mMHGQ\P�FLDÊHP}��5G]���������×\MÃF�ZH�ZVSµOQRFLH�×\FLD�L�PLÊRÐFL��SRZRÊDQHM��DE\�E\Å�
mVDQNWXDULXP�PLÊRÐFL}� �SRU� (YDQJHOLXP�YLWDH� �����7UZDMÃF�ZLHUQLH� L�Z\WUZDOH�Z�W\P�
]ZLÃ]NX� PDÊ×RQNRZLH VÊX×Ã�GREUX�LQVW\WXFML�URG]LQ\�L�XND]XMÃ��×H�PÇ×F]\]QD�L�NRELH�
WD�SRWUDĆÃ�RGGDÅ�VLÇ�VRELH�QDZ]DMHP�QD�]DZV]H�RUD]�×H�WHQ�GREURZROQ\�L�WUZDÊ\�GDU�
QLH� RGELHUD� LP�ZROQRÐFL�� SRQLHZD×�Z�PDÊ×HÌVWZLH� RVRERZRÐÅ� ND×GHJR� ]� QLFK�PXVL�
SR]RVWDÅ�QLHQDUXV]RQD��DE\�RERMH�PRJOL�UHDOL]RZDÅ�ZLHONLH�SUDZR�PLÊRÐFL��RGGDÅ�VLÇ�
VRELH�QDZ]DMHP��E\�UD]HP�SRGMÃÅ�]DGDQLH��NWµUH�%µJ�LP�SRZLHU]D������VW\F]QLD������
U���.XED� 
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 ÏZ��-DQ�3DZHÊ�,,�ZLHOH�PLHMVFD�Z�VZRLP�QDXF]DQLX�SRÐZLÇFLÊ�]DJDGQLHQLX�PDÊ�
×HÌVWZD�L�URG]LQ\��6SUµEXMP\�GRWNQÃÅ�JHQH]\�WHJR�V]F]HJµOQHJR�SRZRÊDQLD��
L�PLVML�F]ÊRZLHND��'ODWHJR�SRP\ÐO� 

 

· :�MDNL�VSRVµE�F]ÊRZLHN��NWµU\�Z\ELHUD�GURJÇ�SRZRÊDQLD�PDÊ�
×HÌVNLHJR��UHDOL]XMH�SUDZGÇ�R�W\P��×H�MHVW�VWZRU]RQ\�QD� 
ìREUD]�L�SRGRELHÌVWZRë�%RJD" 

· -DNL�]ZLÃ]HN�PD�PDÊ×HÌVWZR�]�SU]H×\ZDQÃ�SU]H]�OXG]L�PLÊR�
ÐFLÃ" 

· -DND�SRVWDZD�VWRL�X�IXQGDPHQWX�×\FLD�PDÊ×HÌVNLHJR" 
 

0LHMVFH�QD�QRWDWNL� 
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