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 :HGOH�]DP\VÊX�%R×HJR��PDÊ×HÌVWZR�MHVW�SRGVWDZÃ�V]HUV]HM�ZVSµOQRW\�
URG]LQQHM��SRQLHZD×� VDPD� LQVW\WXFMD�PDÊ×HÌVWZD� L�PLÊRÐÅ�PDÊ×HÌVND�VÃ�
VNLHURZDQH�NX�URG]HQLX�L�Z\FKRZDQLX�SRWRPVWZD��Z�NWµU\P�]QDMGXMÃ�
VZRMH�XZLHÌF]HQLH� 
 6WDZV]\� VLÇ� URG]LFDPL��PDÊ×RQNRZLH�RWU]\PXMÃ�RG�%RJD�GDU�
QRZHM� RGSRZLHG]LDOQRÐFL�� ,FK� PLÊRÐÅ� URG]LFLHOVND� PD� VLÇ� VWDÅ� GOD�
G]LHFL�ZLG]LDOQ\P�]QDNLHP�WHM�VDPHM�PLÊRÐFL�%RJD��ìRG�NWµUHM�ELHU]H�
QD]ZÇ�ZV]HONLH�RMFRVWZR�QD�QLHELH�L�QD�]LHPLë� 

1LH� QDOH×\� MHGQDN×H� ]DSRPLQDÅ�� ×H� WDN×H� ZµZF]DV�� NLHG\� ]URG]HQLH�
SRWRPVWZD� QLH� MHVW�PR×OLZH�� ×\FLH�PDÊ×HÌVNLH� QLH� WUDFL� ]� WHJR� SRZRGX�

VZRMHM�ZDUWRÐFL�� 1LHSÊRGQRÐÅ� Ć]\F]QD�PR×H� ERZLHP� GRVWDUF]\Å�PDÊ×RQNRP�
VSRVREQRÐFL� GR� LQQHM��ZD×QHM� VÊX×E\� QD� U]HF]� ×\FLD� RVRE\� OXG]NLHM�� MDN� QD� SU]\NÊDG�
DGRSFMD�� Uµ×QH� IRUP\� SUDF\�Z\FKRZDZF]HM�� QLHVLHQLH� SRPRF\� LQQ\P� URG]LQRP� F]\�
G]LHFLRP�XERJLP�OXE�XSRÐOHG]RQ\P���)&���� 

3ÊRGQRÐÅ�MHVW�RZRFHP�L�]QDNLHP�PLÊRÐFL�PDÊ×HÌVNLHM��×\Z\P�ÐZLDGHFWZHP�SHÊ�
QHJR�Z]DMHPQHJR�RGGDZDQLD� VLÇ�PDÊ×RQNµZ�� ì������ SUDZG]LZ\� V]DFXQHN� GOD�PLÊRÐFL�
PDÊ×HÌVNLHM� L� FDÊ\� VHQV� ×\FLD� URG]LQQHJR� ]PLHU]DMÃ� GR� WHJR�� ×HE\�PDÊ×RQNRZLH��QLH�
]DSR]QDMÃF�SR]RVWDÊ\FK�FHOµZ�PDÊ×HÌVWZD��VNÊRQQL�E\OL�PÇ×QLH�ZVSµÊG]LDÊDÅ�]�PLÊR�
ÐFLÃ�6WZµUF\�L�=EDZLFLHOD��NWµU\�SU]H]�QLFK�ZFLÃ×�SRZLÇNV]D�L�Z]ERJDFD�VZRMÃ�URG]L�
QÇë���)&���� 

3RVWÇS� QDXNRZR-WHFKQLF]Q\�� NWµU\� F]ÊRZLHN� ZVSµÊF]HVQ\� FLÃJOH� UR]ZLMD� SR�
SU]H]�VZRMH�SDQRZDQLH�QDG�QDWXUÃ��QLH�W\ONR�EXG]L�QDG]LHMÇ�VWZRU]HQLD�QRZHM� L� OHS�
V]HM� OXG]NRÐFL�� DOH� WDN×H� FRUD]� JÊÇEV]\�QLHSRNµM� R� SU]\V]ÊRÐÅ��1LHNWµU]\�S\WDMÃ�� F]\�
ZDUWR�×\Å��F]\�WH×�QLH�E\ÊRE\�OHSLHM�Z�RJµOH�VLÇ�QLH�QDURG]LÅ��ZÃWSLÃ��F]\�JRG]L�VLÇ�SR�
ZRÊ\ZDÅ�LQQ\FK�GR�×\FLD��VNRUR�E\Å�PR×H�EÇGÃ�RQL�]ÊRU]HF]\Å��×H�Z\SDGÊR�LP�LVWQLHÅ�
Z�RNUXWQ\P�ÐZLHFLH��NWµUHJR�JUR]\�QLH�PR×QD�QDZHW�SU]HZLG]LHÅ��,QQL�PQLHPDMÃ��×H�
MHG\QLH� GR� QLFK� QDOH×Ã� NRU]\ÐFL� SÊ\QÃFH� ]� WHFKQLNL�� Z\NOXF]DMÃF� SR]RVWDÊ\FK� OXG]L��
NWµU\P�QDU]XFDMÃ�ÐURGNL�DQW\NRQFHSF\MQH�DOER� MHV]F]H�JRUV]H�PHWRG\��-HV]F]H� LQQL��
]QLHZROHQL�PHQWDOQRÐFLÃ�NRQVXPSF\MQÃ� L�SRFKÊRQLÇFL�FDÊNRZLFLH� VWDUDQLHP�R�FLÃJÊH�
]ZLÇNV]DQLH�GµEU�PDWHULDOQ\FK��GRFKRG]Ã�Z�NRÌFX�GR�WHJR��×H�MX×�QLH�UR]XPLHMÃ�GX�
FKRZHJR� ERJDFWZD� QRZHJR� ×\FLD� OXG]NLHJR� L� RGU]XFDMÃ� MH�� 2VWDWHF]QD� UDFMD� WDNLHM�
PHQWDOQRÐFL�WR�EUDN�%RJD�Z�VHUFDFK�OXG]L��%RJD��NWµUHJR�PLÊRÐÅ�MHG\QLH�MHVW�VLOQLHMV]D�
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RG�ZV]HONLFK�PR×OLZ\FK�REDZ�ÐZLDWD�L�W\ONR�RQD�PR×H�MH�SU]H]Z\FLÇ×\Å�� 
'ODWHJR�.RÐFLµÊ�SRWÇSLD��MDNR�FLÇ×NÃ�REUD]Ç�JRGQRÐFL�OXG]NLHM�L�VSUDZLHGOLZRÐFL��

ZV]\VWNLH� WH� SRF]\QDQLD� U]ÃGµZ� F]\� LQQ\FK� RUJDQµZ� ZÊDG]\�� NWµUH� ]PLHU]DMÃ� GR�
RJUDQLF]DQLD�Z�MDNLNROZLHN�VSRVµE�ZROQRÐFL�PDÊ×RQNµZ�Z�SRGHMPRZDQLX�GHF\]ML�FR�
GR�SRWRPVWZD���)&���� 

.LHG\�PDÊ×RQNRZLH��XFLHNDMÃF�VLÇ�GR�ÐURGNµZ�DQW\NRQFHSF\MQ\FK��RGG]LHODMÃ�RG�
VLHELH� GZD� ]QDF]HQLD�� NWµUH� %µJ� 6WZµUFD� ZSLVDÊ� Z� QDWXUÇ� PÇ×F]\]Q\� L� NRELHW\� 
L�Z�G\QDPL]P�LFK�]MHGQRF]HQLD�SÊFLRZHJR��]DMPXMÃ�SRVWDZÇ�ìVÇG]LµZë�]DP\VÊX�%R×H�
JR�L�ìPDQLSXOXMÃë�RUD]�SRQL×DMÃ�SÊFLRZRÐÅ�OXG]NÃ��D�ZUD]�]�QLÃ�RVREÇ�ZÊDVQÃ�L�ZVSµÊ�
PDÊ×RQND�� IDÊV]XMÃF� ZDUWRÐÅ� ìFDÊNRZLWHJRë� GDUX� ]� VLHELH��:� WHQ� VSRVµE� QDWXUDOQHM�
ìPRZLHë��NWµUD�Z\UD×D�RERSµOQ\��FDÊNRZLW\�GDU�PDÊ×RQNµZ��DQW\NRQFHSFMD�QDU]XFD�
ìPRZÇë�RELHNW\ZQLH�VSU]HF]QÃ��F]\OL�WDNÃ��NWµUD�QLH�Z\UD×D�FDÊNRZLWHJR�RGGDQLD�VLÇ�
GUXJLHPX��VWÃG�SRFKRG]L�QLH�W\ONR�F]\QQH�RGU]XFHQLH�RWZDUFLD�VLÇ�QD�×\FLH��DOH�UµZ�
QLH×�VIDÊV]RZDQLH�ZHZQÇWU]QHM�SUDZG\�PLÊRÐFL�PDÊ×HÌVNLHM��SRZRÊDQHM�GR�FDÊNRZLWH�
JR�RVRERZHJR�GDUX� 

-H×HOL� QDWRPLDVW� PDÊ×RQNRZLH�� VWRVXMÃF� VLÇ� GR� RNUHVµZ� QLHSÊRGQRÐFL�� V]DQXMÃ�
QLHUR]HUZDOQ\� ]ZLÃ]HN� ]QDF]HQLD� MHGQRF]ÃFHJR� L� UR]URGF]HJR� SÊFLRZRÐFL� OXG]NLHM��
SRVWÇSXMÃ� MDNR� ìVÊXG]\ë� ]DP\VÊX�%R×HJR� L� ìNRU]\VWDMÃë� ]� SÊFLRZRÐFL� ]JRGQLH� ]� SLHU�
ZRWQ\P� G\QDPL]PHP� REGDURZDQLD� ìFDÊNRZLWHJRë�� EH]�PDQLSXODFML� L� ]QLHNV]WDÊFHÌ��
�)&����� 

5RG]LQ\�FKU]HÐFLMDÌVNLH�ZLQQD�R×\ZLDÅ�ZLÇNV]D�JRWRZRÐÅ�GR�DGRSFML�L�SU]\VSR�
VRELHQLD�G]LHFL�SR]EDZLRQ\FK�URG]LFµZ�F]\�WH×�RSXV]F]RQ\FK��SRGF]DV�JG\�WH�G]LHFL��
RGQDMGXMÃF�QD�QRZR�FLHSÊR�XF]XÅ�URG]LQQ\FK��]D]QDMÃ�SHÊQHJR�PLÊRÐFL��RSDWU]QRÐFLR�
ZHJR� RMFRVWZD� %RJD�� ÐZLDGF]RQHJR� SU]H]� URG]LFµZ� FKU]HÐFLMDÌVNLFK�� Z]UDVWDMÃF� 
Z�DWPRVIHU]H�SRJRG\�L�XIQRÐFL��FDÊD�URG]LQD�]RVWDQLH�XERJDFRQD�ZDUWRÐFLD�
PL�GXFKRZ\PL�SRV]HU]RQHJR�EUDWHUVWZD���)&����� 
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:VSµOQD�GURJD�PDÊ×RQNµZ�PD�QD�FHOX�QLH�W\ONR�XÐZLÇFHQLH��
OHF]�WDN×H�]URG]HQLH�L�Z\FKRZDQLH�SRWRPVWZD��'ODWHJR�SRP\ÐO� 

 

· 1D�F]\P�SROHJD�V]F]HJµOQH�SRZRÊDQLH�PDÊ×RQNµZ�GR�E\FLD�
URG]LFDPL" 

· &R�VWDQRZL�]DJUR×HQLH�GOD�SU]H×\ZDQLD�]JRGQLH�]�ZROÃ�%R×Ã�GDUX�
SÊRGQRÐFL" 

· -DNLH�SU]HVÊDQLH�NLHUXMH�SDSLH×�GR�PDÊ×HÌVWZ�GRWNQLÇW\FK�QLHSÊRGQRÐFLÃ"� 
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