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 =DVDGQLF]\P� PRPHQWHP� GOD� ZLDU\� QRZR×HÌFµZ� MHVW� REU]ÇG� VDNUD�
PHQWX�PDÊ×HÌVWZD�� NWµUHJR�QDMJÊÇEV]Ã� LVWRWÇ� VWDQRZL� JÊRV]HQLH�Z�.R�
ÐFLHOH�'REUHM�1RZLQ\�R�PLÊRÐFL�PDÊ×HÌVNLHM��F]\OL�6ÊRZD�%R×HJR��NWµUH�
ìREMDZLDë� L� ìZ\SHÊQLDë� PÃGU\� L� SHÊHQ� PLÊRÐFL� ]DP\VÊ� %RJD� ZREHF�
PDÊ×RQNµZ��ZSURZDG]RQ\FK�Z�WDMHPQLF]H�L�U]HF]\ZLVWH�XF]HVWQLF�
WZR�Z�PLÊRÐFL�VDPHJR�%RJD�GR�OXG]NRÐFL��-H×HOL�REU]ÇG�VDNUDPHQWX�
PDÊ×HÌVWZD�VDP�Z�VRELH�MHVW�JÊRV]HQLHP�6ÊRZD�%R×HJR��WR�GOD�W\FK��
NWµU]\�]�Uµ×QHJR�W\WXÊX�ELRUÃ�XG]LDÊ�Z�FHUHPRQLL�]DÐOXELQ��SRZLQLHQ�

E\Å� ìZ\]QDQLHP�ZLDU\ë�GRNRQDQ\P�Z�.RÐFLHOH� L� ]�.RÐFLRÊHP��ZVSµO�
QRWÃ�ZLHU]ÃF\FK� 

7R�Z\]QDQLH�ZLDU\�GRPDJD�VLÇ�SU]HGÊX×HQLD�QD�FDÊH�×\FLH�PDÊ×RQNµZ�L�URG]L�
Q\�� %µJ� ERZLHP�� NWµU\� SRZRÊDÊ� REOXELHÌFµZ� ìGRë�PDÊ×HÌVWZD�� QDGDO� SRZRÊXMH� LFK�
ìZë�PDÊ×HÌVWZLH��%µJ�SU]\FKRG]L� GR� QLFK�Z�Z\GDU]HQLDFK� L� SRSU]H]� QLH��Z�SUREOH�
PDFK�� WUXGQRÐFLDFK�� FRG]LHQQ\FK� VSUDZDFK� ×\FLD�� REMDZLDMÃF� L� SU]HGNÊDGDMÃF� NRQ�
NUHWQH�ìZ\PDJDQLDë��RGQRV]ÃFH�VLÇ�GR�LFK�XF]HVWQLFWZD�Z�PLÊRÐFL�&KU\VWXVD�GOD�.R�
ÐFLRÊD�Z�NRQWHNÐFLH�ND×GHM�V\WXDFML�—�URG]LQQHM��VSRÊHF]QHM�L�NRÐFLHOQHM�—�Z�NWµUHM�VLÇ�
]QDMGXMÃ���)&����� 

:ÊDÐFLZ\P�ÕUµGÊHP� L�SLHUZRWQ\P�ÐURGNLHP�XÐZLÇFHQLD�PDÊ×HÌVWZD� L� URG]LQ\�
FKU]HÐFLMDÌVNLHM� MHVW�VDNUDPHQW�PDÊ×HÌVWZD��NWµU\�SRGHMPXMH�L�UR]ZLMD�ÊDVNÇ�XÐZLÇ�
FDMÃFÃ� FKU]WX�� 1D� PRF\� WDMHPQLF\� ÐPLHUFL� L� ]PDUWZ\FKZVWDQLD� &KU\VWXVD�� Z� NWµUÃ�
PDÊ×HÌVWZR�FKU]HÐFLMDÌVNLH�QD�QRZR�VLÇ�ZÊÃF]D��PLÊRÐÅ�PDÊ×HÌVND�GR]QDMH�RF]\V]�
F]HQLD�L�XÐZLÇFHQLD��ì7Ç�PLÊRÐÅ�3DQ�QDV]�]HFKFLDÊ�V]F]HJµOQ\P�GDUHP�VZHM�ÊDVNL�L�PL�
ÊRÐFL�X]GURZLÅ��XGRVNRQDOLÅ�L�Z\Z\×V]\Åë� 

'DU� -H]XVD�&KU\VWXVD� QLH�Z\F]HUSXMH� VLÇ�Z� VDP\P� VSUDZRZDQLX� VDNUDPHQWX�
PDÊ×HÌVWZD��DOH�WRZDU]\V]\�PDÊ×RQNRP�SU]H]�FDÊH�LFK�×\FLH��3U]\SRPLQD�WR�Z\UDÕ�
QLH�6REµU�:DW\NDÌVNL�,,��JG\�PµZL��×H�-H]XV�&KU\VWXV�ìSR]RVWDMH�]�QLPL�QDGDO�SR�WR��
DE\�WDN�� MDN�2Q�XPLÊRZDÊ�.RÐFLµÊ� L�Z\GDÊ�]DÌ�6LHELH�VDPHJR�� UµZQLH×�PDÊ×RQNRZLH�
SU]H]� RERSµOQH� RGGDQLH� VLÇ� VRELH�PLÊRZDOL� VLÇ� Z]DMHPQLH� Z� WUZDÊHM� ZLHUQRÐFL� �������
'ODWHJR�RVREQ\�VDNUDPHQW�XPDFQLD�L�MDNE\�NRQVHNUXMH�PDÊ×RQNµZ�FKU]HÐFLMDÌVNLFK�
GR�RERZLÃ]NµZ�L�JRGQRÐFL�LFK�VWDQX��Z\SHÊQLDMÃF�PRFÃ�WHJR�VDNUDPHQWX�VZRMH�]DGD�
QLD�PDÊ×HÌVNLH� L� URG]LQQH�� SU]HQLNQLÇFL� GXFKHP�&KU\VWXVD�� NWµU\� SU]HSDMD� FDÊH� LFK�
×\FLH�ZLDUÃ��QDG]LHMÃ�L�PLÊRÐFLÃ��]EOL×DMÃ�VLÇ�PDÊ×RQNRZLH�FRUD]�EDUG]LHM�GR�RVLÃJQLÇ�
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FLD�ZÊDVQHM�GRVNRQDÊRÐFL�L�RERSµOQHJR�XÐZLÇFHQLD��D�W\P�VDP\P�GR�ZVSµOQHJR�XZLHO�
ELHQLD�%RJDë� 

3RZV]HFKQH� SRZRÊDQLH� GR� ÐZLÇWRÐFL� MHVW� VNLHURZDQH� UµZQLH×� GR� PDÊ×RQNµZ� 
L�URG]LFµZ�FKU]HÐFLMDÌVNLFK��RNUHÐORQH�Z�VSUDZRZDQ\P�VDNUDPHQFLH�]RVWDMH�SU]HÊR�
×RQH�QD�NRQNUHWQ\�MÇ]\N�U]HF]\ZLVWRÐFL�×\FLD�PDÊ×HÌVNLHJR�L�URG]LQQHJR��6WÃG�URG]L�
VLÇ�ÊDVND�L�Z\PµJ�DXWHQW\F]QHM�L�JÊÇERNLHM GXFKRZRÐFL�PDÊ×HÌVNLHM�L�URG]LQQHM��NWµUD�
EÇG]LH�F]HUSDÊD�QDWFKQLHQLH�]�PRW\ZµZ�VWZRU]HQLD��SU]\PLHU]D��.U]\×D��]PDUWZ\FK�
ZVWDQLD� L� ]QDNX�� QDG� NWµU\PL� QLHMHGQRNURWQLH� ]DVWDQDZLDÊ� VLÇ� 6\QRG�� 0DÊ×HÌVWZR�
FKU]HÐFLMDÌVNLH��MDN�ZV]\VWNLH�VDNUDPHQW\��NWµU\FK�FHOHP�ìMHVW�XÐZLÇFHQLH�F]ÊRZLHND��
EXGRZDQLH� PLVW\F]QHJR� &LDÊD� &KU\VWXVD�� D� ZUHV]FLH� RGGDZDQLH� F]FL� %RJXë�� VDPR� 
Z�VRELH�MHVW�DNWHP�OLWXUJLF]QHJR�XZLHOELHQLD�%RJD�Z�-H]XVLH�&KU\VWXVLH�L�Z�.RÐFLHOH��
VSUDZXMÃF�WHQ�VDNUDPHQW��PDÊ×RQNRZLH�FKU]HÐFLMDÌVF\�Z\]QDMÃ�%RJX�VZRMÃ�ZG]LÇF]�
QRÐÅ�]D�XG]LHORQ\�LP�Z]QLRVÊ\�GDU��NWµU\P�MHVW�WR��×H�Z�VZ\P�×\FLX�PDÊ×HÌVNLP�L�UR�
G]LQQ\P�PRJÃ�SU]H×\ZDÅ�PLÊRÐÅ�VDPHJR�%RJD�GR�OXG]L� L�PLÊRÐÅ�3DQD�-H]XVD�GR�.R�
ÐFLRÊD��-HJR�REOXELHQLF\� 

-DN�]�VDNUDPHQWX�Z\SÊ\ZD�GDU� L� ]RERZLÃ]DQLH�PDÊ×RQNµZ��D×HE\�FR�G]LHÌ�×\OL�
RWU]\PDQ\P�XÐZLÇFHQLHP��WDN�WH×�]�WHJR×�VDNUDPHQWX�SRFKRG]Ã�ÊDVND�L�PRUDOQ\�RER�
ZLÃ]HN�SU]HPLDQ\�FDÊHJR�LFK�×\FLD�Z�QLHXVWDQQÃ�ìRĆDUÇ�GXFKRZÃë��5µZQLH×�GR�PDÊ�
×RQNµZ� L� URG]LFµZ� FKU]HÐFLMDÌVNLFK�� ]ZÊDV]F]D� Z� RGQLHVLHQLX� GR� ZÊDÐFLZ\FK� LP�
VSUDZ�]LHPVNLFK�L�GRF]HVQ\FK��VWRVXMÃ�VLÇ�VÊRZD�Z\SRZLHG]LDQH�SU]H]�6REµU��ì:�WHQ�
VSRVµE� L� OXG]LH� ÐZLHFF\�� MDNR� ]ER×QLH� G]LDÊDMÃF\�ZV]ÇG]LH� F]FLFLHOH�%RJD�� VDP� ÐZLDW�
-HPX�SRÐZLÇFDMÃë���)&����� 
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0DÊ×HÌVWZR� VDNUDPHQWDOQH� WR� SU]HGH� ZV]\VWNLP� ÊDVND�� NWµUHM� %µJ�
XG]LHOD� OXG]LRP�� E\� SRPLPR� VÊDERÐFL� L� JU]HFKX� Z\WUZDOL� Z� MHGQRÐFL�� 
=�VDNUDPHQWX�Z\QLNDMÃ�WDN×H�NRQNUHWQH�]RERZLÃ]DQLD��'ODWHJR�SR�
P\ÐO� 

· :�MDNL�VSRVµE�PDÊ×HÌVWZR�VWDQRZL�Z\]QDQLH�ZLDU\�PDÊ×RQ�
NµZ" 

· :�MDNL�VSRVµE�PDÊ×RQNRZLH�UHDOL]XMÃ�VZRMH�SRZRÊDQLH�GR�
ÐZLÇWRÐFL" 
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