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 1D�PRF\�VDNUDPHQWDOQHJR�FKDUDNWHUX�PDÊ×HÌVWZD�Z]DMHPQ\�]ZLÃ]HN�
PDÊ×RQNµZ�VWDMH�VLÇ�W\P�EDUG]LHM�QLHUR]HUZDOQ\��3RSU]H]�VDNUDPHQWDO�
Q\� ]QDN� LFK�Z]DMHPQD� SU]\QDOH×QRÐÅ� MHVW� U]HF]\ZLVW\P�REUD]HP� VD�
PHJR�VWRVXQNX�&KU\VWXVD�GR�.RÐFLRÊD� 
0DÊ×RQNRZLH� VÃ� ]DWHP� VWDÊ\P�SU]\SRPQLHQLHP�GOD�.RÐFLRÊD� WHJR��
FR� GRNRQDÊR� VLÇ� QD� .U]\×X�� Z]DMHPQLH� GOD� VLHELH� L� GOD� G]LHFL� VÃ�
ÐZLDGNDPL�]EDZLHQLD��NWµUHJR�XF]HVWQLNDPL�VWDOL�VLÇ�SRSU]H]�VDNUD�
PHQW�� 0DÊ×HÌVWZR�� SRGREQLH� MDN� ND×G\� VDNUDPHQW�� MHVW� SDPLÃWNÃ��

XREHFQLHQLHP� L� SURURFWZHP� WHJR� ]EDZF]HJR� G]LHÊD�� ì-DNR� SDPLÃWND��
VDNUDPHQW� GDMH� LP� ÊDVNÇ� L� ]DGDQLH� XSDPLÇWQLDQLD�ZLHONLFK� G]LHÊ� %R×\FK� 

L�ÐZLDGF]HQLD�R�QLFK�ZREHF�VZ\FK�G]LHFL��MDNR�XREHFQLHQLH��GDMH�LP�ÊDVNÇ�L�]D�
GDQLH�ZSURZDG]DQLD�Z�×\FLH��Z]DMHPQLH�ZREHF�VLHELH�L�ZREHF�G]LHFL��Z\PRJµZ�PL�
ÊRÐFL��NWµUD�SU]HEDF]D� L�GDU]\�RGNXSLHQLHP�� MDNR�SURURFWZR��GDMH� LP�ÊDVNÇ� L�]DGDQLH�
×\FLD�L�ÐZLDGF]HQLD�R�QDG]LHL�SU]\V]ÊHJR�VSRWNDQLD�]�&KU\VWXVHPë� 

�ð�� PLÊRÐÅ� PDÊ×HÌVND� ]DZLHUD� MDNÃÐ� FDÊNRZLWRÐÅ�� Z� NWµUÃ� ZFKRG]Ã� ZV]\VWNLH�
HOHPHQW\�RVRE\�—�LPSXOV\�FLDÊD�L�LQVW\QNWX��VLÊD�XF]XÅ�L�SU]\ZLÃ]DQLD��GÃ×HQLH�GXFKD� 
L�ZROL��0LÊRÐÅ� ]PLHU]D�GR� MHGQRÐFL� JÊÇERNR�RVRERZHM�� NWµUD�QLH� W\ONR� ÊÃF]\�Z� MHGQR�
FLDÊR��DOH�SURZDG]L�GR�WHJR��E\�E\ÊR�W\ONR�MHGQR�VHUFH�L�MHGQD�GXV]D��:\PDJD�RQD�QLH�
UR]HUZDOQRÐFL� L�ZLHUQRÐFL�Z� FDÊNRZLW\P�Z]DMHPQ\P�REGDURZDQLX� L� RWZLHUD� VLÇ� NX�
SÊRGQRÐFL��SRU� +XPDQDH�YLWDH������-HGQ\P�VÊRZHP�FKRG]L�R�QRUPDOQH�FHFK\�FKDUDN�
WHU\VW\F]QH�ND×GHM�QDWXUDOQHM�PLÊRÐFL�PDÊ×HÌVNLHM��DOH�Z�QRZ\P�]QDF]HQLX��JG\×�VD�
NUDPHQW�QLH�W\ONR�MH�RF]\V]F]D�L�Z]PDFQLD��DOH�Z\QRVL�WDN��×H�VWDMÃ�VLÇ�Z\UD]HP�ZDU�
WRÐFL�SUDZG]LZLH�FKU]HÐFLMDÌVNLFKë���)&����� 

 
6DNUDPHQW�MHVW�ÕUµGÊHP�PRUDOQHM�PRF\�GOD�F]ÊRZLHND��GOD�PÇ×F]\]Q\�L�NRELHW\��

DE\�RERMH�VSURVWDOL�VZ\P�ÐOXERP��$E\�SU]H]Z\FLÇ×\OL�VÊDERÐFL�L�SRNXV\��$E\�QLH�GDOL�
VLÇ�XZLHÐÅ�×DGQHM�PRG]LH��7U]HED�W\ONR�Z\WUZDOH�ZVSµÊSUDFRZDÅ�]�ÊDVNÃ�VDNUDPHQWX�
PDÊ×HÌVWZD��7U]HED�WÇ�ÊDVNÇ�VWDOH�RGQDZLDÅ�����F]HUZFD������U��ÉRP×D� 

 
3LHUZV]Ã� QLHSUDZLGÊRZÃ� V\WXDFMÇ� VWZDU]D� WDN� ]ZDQH� ìPDÊ×HÌVWZR QD� SUµEÇë��

NWµUH�ZLHOX�OXG]L�FKFLDÊRE\�G]LVLDM�XVSUDZLHGOLZLÅ��SU]\SLVXMÃF�PX�SHZQH�]DOHW\��-X×�
VDP� UR]XP� OXG]NL� SRGVXZD� QLHPR×OLZRÐÅ� MHJR� DNFHSWDFML��Z\ND]XMÃF�� MDN�PDÊR� MHVW�



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

SU]HNRQ\ZDMÃFH�ìHNVSHU\PHQWRZDQLHë�QD�RVREDFK�OXG]NLFK��NWµU\FK�JRGQRÐÅ�Z\PD�
JD��DE\�E\Ê\�]DZV]H�L�Z\ÊÃF]QLH�FHOHP�PLÊRÐFL�REGDURZDQLD�EH]�MDNLFKNROZLHN�RJUDQL�
F]HÌ�F]DVX�F]\�LQQ\FK�RNROLF]QRÐFL���)&���� 
 
&KRG]L�WX�R ]ZLÃ]NL EH]�×DGQHM�X]QDQHM�SXEOLF]QLH�ZLÇ]L�LQVW\WXFMRQDOQHM��DQL�F\ZLOQHM��
DQL�UHOLJLMQHM��=MDZLVNR�WR�—�UµZQLH×�Z\VWÇSXMÃFH�FRUD]�F]ÇÐFLHM�—�QLH�PR×H�QLH�SU]\�
FLÃJQÃÅ�XZDJL�GXV]SDVWHU]\�WDN×H�GODWHJR��×H�X�MHJR�SRGVWDZ�PRJÃ�OH×HÅ�EDUG]R�]Uµ×�
QLFRZDQH�HOHPHQW\� L�SRSU]H]�RGG]LDÊ\ZDQLH�QD�QLH��PR×H�VLÇ�XGDÅ�RJUDQLF]HQLH� LFK�
NRQVHNZHQFML��%ÇG]LH�SU]HGPLRWHP�WURVNL�GXV]SDVWHU]\� L�ZVSµOQRW\� ORNDOQHM�SR]QD�
QLH�� ND×GHM� RGG]LHOQLH�� WDNLFK� V\WXDFML� RUD]� LFK� NRQNUHWQ\FK� SU]\F]\Q�� WDNWRZQH� 
L�]�V]DFXQNLHP�]EOL×HQLH�VLÇ�GR�ZVSµÊ×\MÃF\FK�]H�VREÃ��VWDUDQLH�R�WR��D×HE\�SU]H]�FLHU�
SOLZH�RÐZLHFDQLH�L�SHÊQH�PLÊRÐFL�XSRPLQDQLH�RUD]�FKU]HÐFLMDÌVNLH�ÐZLDGHFWZR�URG]LQ�
QH�XÊDWZLÅ�LP�GURJÇ�GR�XUHJXORZDQLD�V\WXDFML��3U]HGH�ZV]\VWNLP�MHGQDN�QDOH×\�]DSR�
ELHJDÅ�SRZVWDZDQLX�LFK��UR]ZLMDMÃF�Z�FDÊ\P�Z\FKRZDQLX�PRUDOQ\P�L�UHOLJLMQ\P�PÊR�
G\FK�]P\VÊ�ZLHUQRÐFL��SRXF]DMÃF� LFK�R�ZDUXQNDFK� L�VWUXNWXUDFK��VSU]\MDMÃF\FK�WDNLHM�
ZLHUQRÐFL��EH]�NWµUHM�QLH�PD�SUDZG]LZHM�ZROQRÐFL��SRPDJDMÃF�PÊRG\P�Z�GXFKRZ\P�
GRMU]HZDQLX�� X]GDOQLDMÃF� LFK� GR� ]UR]XPLHQLD� ERJDWHM� U]HF]\ZLVWRÐFL� OXG]NLHM� L� QDG�
SU]\URG]RQHM�PDÊ×HÌVWZD�VDNUDPHQWDOQHJR���)&����� 
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3RPLÇG]\� OXGÕPL� SRZRÊDQ\PL� GR� MHGQRÐFL� QD� GURG]H� ×\FLD�PDÊ×HÌVNLHJR� L� UR�
G]LQQHJR� VWDQÃÊ� JU]HFK��2GSRZLHG]LÃ�%RJD�QD� WÇ� V\WXDFMÇ� E\ÊÃ�PLVMD� -H]XVD�–� -HJR�
ÐPLHUÅ� L� ]PDUWZ\FKZVWDQLH�� NWµU\FK� RZRFHP� P�LQ�� MHVW� VDNUDPHQW� PDÊ�
×HÌVWZD��'ODWHJR�SRP\ÐO� 

 

· -DND�MHVW�UHODFMD�SRPLÇG]\�PLÊRÐFLÃ�OXG]NÃ�D�VDNUDPHQWHP�
PDÊ×HÌVWZD" 

· -DNLH�VLÇ�RZRFH�VDNUDPHQWX�PDÊ×HÌVWZD" 

· -DNLH�SRVWDZ\�L�]DFKRZDQLD�SRGZD×DMÃ�LQVW\WXFMÇ�PDÊ×HÌVWZD�
VDNUDPHQWDOQHJR" 

 
0LHMVFH�QD�QRWDWNL� 
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