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 %µJ�� VWZDU]DMÃF� PÇ×F]\]QÇ� L� NRELHWÇ� QD� REUD]� VZµM� L� SRGRELHÌVWZR��
ZLHÌF]\�L�GRSURZDG]D�GR�GRVNRQDÊRÐFL�G]LHÊR�VZ\FK�UÃN�—�SRZRÊXMH�LFK�
GR�V]F]HJµOQHJR�XF]HVWQLFWZD�Z�VZHM�PLÊRÐFL��D�]DUD]HP�Z�VZRMHM�PR�
F\�6WZµUF\�L�2MFD�SRSU]H]�LFK�ZROQÃ�L�RGSRZLHG]LDOQÃ�ZVSµÊSUDFÇ�Z�
SU]HND]\ZDQLX� ×\FLD� OXG]NLHJR�� ì%µJ� LP� EÊRJRVÊDZLÊ�� PµZLÃF� GR�
QLFK�� m%ÃGÕFLH� SÊRGQL� L� UR]PQD×DMFLH� VLÇ�� DE\ÐFLH� ]DOXGQLOL� ]LHPLÇ� 
L�XF]\QLOL�MÃ�VRELH�SRGGDQÃ}ë� 
7DN�ZLÇF�SRGVWDZRZ\P�]DGDQLHP�URG]LQ\�MHVW�VÊX×ED�×\FLX��XU]HF]\�

ZLVWQLDQLH� Z� FLÃJX� G]LHMµZ� SLHUZRWQHJR� EÊRJRVÊDZLHÌVWZD� 6WZµUF\��
SU]HND]\ZDQLD� —� SRSU]H]� URG]HQLH� —� REUD]X� %R×HJR� ]� F]ÊRZLHND� QD�

F]ÊRZLHND��)&����� 
�ð�� SUDNW\F]QD� SHGDJRJLD� .RÐFLRÊD�ZLQQD� E\Å� ]DZV]H� SRÊÃF]RQD� ]� MHJR� QDXNÃ� 

L�QLH�PR×H�E\Å�QLJG\�RG�QLHM�RGÊÃF]RQD��3RZWDU]DP�SU]HWR�]� W\P�VDP\P�SU]HNRQD�
QLHP�� FR�PµM�3RSU]HGQLN�� ì������Z\ELWQÃ� IRUPÃ�PLÊRÐFL� GOD� GXV]� MHVW� QLH� SRPQLHMV]DÅ� 
Z�QLF]\P�]EDZF]HM�QDXNL�&KU\VWXVDë� 

=�GUXJLHM� VWURQ\�DXWHQW\F]QD�SHGDJRJLD�.RÐFLRÊD�XND]XMH�VZµM� UHDOL]P� L� VZRMÃ�
PÃGURÐÅ� W\ONR�ZWHG\��JG\�Z\WUZDOH� L�RGZD×QLH�SRPQD×D�Z\VLÊNL�Z�FHOX�VWZRU]HQLD� 
L�SRGWU]\PDQLD�W\FK�ZV]\VWNLFK�ZDUXQNµZ�×\FLD�OXG]NLHJR�—�SV\FKRORJLF]Q\FK��PR�
UDOQ\FK� L� GXFKRZ\FK�—� NWµUH� VÃ� NRQLHF]QH� GR� ]UR]XPLHQLD� L� SU]H×\ZDQLD�ZDUWRÐFL� 
L�QRUP\�PRUDOQHM� 

1LH� XOHJD� ZÃWSOLZRÐFL�� ×H� GR� W\FK� ZDUXQNµZ� QDOH×\� ]DOLF]\Å� VWDÊRÐÅ� L� FLHUSOL�
ZRÐÅ��SRNRUÇ�L�PRF�GXFKD��G]LHFLÇFH�]DXIDQLH�%RJX�L�-HJR�ÊDVFH��F]ÇVWH�XFLHNDQLH�VLÇ�
GR�PRGOLWZ\�L�GR�VDNUDPHQWµZ�(XFKDU\VWLL�L�SRMHGQDQLD��7DN�XPRFQLHQL�PDÊ×RQNRZLH�
FKU]HÐFLMDÌVF\� SRWUDĆÃ� ]DFKRZDÅ� ×\ZÃ� ÐZLDGRPRÐÅ� V]F]HJµOQHJR� ZSÊ\ZX�� NWµU\�
Z\ZLHUD�ÊDVND�VDNUDPHQWX�PDÊ×HÌVWZD�QD�ZV]\VWNLH�DVSHNW\�×\FLD�PDÊ×HÌVNLHJR��D�
]DWHP� L� QD� G]LHG]LQÇ� SÊFLRZÃ�� GDU�'XFKD�� SU]\MÇW\� L� RGZ]DMHPQLRQ\� SU]H]�PDÊ×RQ�
NµZ��SRPR×H�LP�SU]H×\ZDÅ�SÊFLRZRÐÅ�OXG]NÃ�ZHGOH�]DP\VÊX�%R×HJR�L�MDNR�]QDN�MHG�
QRF]ÃFHM�L�SÊRGQHM�PLÊRÐFL�&KU\VWXVD�GR�-HJR�.RÐFLRÊD���)&����-��� 

 
.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�
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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� 

:\EµU�U\WPX�QDWXUDOQHJR�ERZLHP��SRFLÃJD�]D�VREÃ�DNFHSWDFMÇ�F\NOX�RVRE\��WR�
MHVW�NRELHW\��D�FR�]D�W\P�LG]LH��DNFHSWDFMÇ�GLDORJX��Z]DMHPQHJR�SRV]DQRZDQLD��ZVSµO�
QHM�RGSRZLHG]LDOQRÐFL��SDQRZDQLD�QDG�VREÃ��3U]\MÇFLH�F\NOX�L�GLDORJX�R]QDF]D�QDVWÇS�
QLH� X]QDQLH� FKDUDNWHUX� GXFKRZHJR� L� FLHOHVQHJR� ]DUD]HP� NRPXQLL� PDÊ×HÌVNLHM�� MDN�
UµZQLH×�SU]H×\ZDQLH�PLÊRÐFL�RVRERZHM�Z�ZLHUQRÐFL��MDNLHM�RQD�Z\PDJD� 

:� W\P� NRQWHNÐFLH� SDUD� PDÊ×HÌVND� GRÐZLDGF]D�� ×H� LFK� ZVSµOQRWD� PDÊ×HÌVND�
XERJDFD�VLÇ�WDNLPL�ZDUWRÐFLDPL��MDN�F]XÊRÐÅ�L�VHUGHF]QRÐÅ��NWµUH�VÃ�F]\QQLNDPL�JÊÇER�
NR�R×\ZLDMÃF\PL�SÊFLRZRÐÅ�OXG]NÃ�UµZQLH×�Z�MHM�Z\PLDU]H�Ć]\F]Q\P��:�WHQ�VSRVµE�
SÊFLRZRÐÅ�]RVWDMH�XV]DQRZDQD�L�UR]ZLQLÇWD�Z�MHM�Z\PLDU]H�SUDZG]LZLH�L�Z�SHÊQL�OXG]�
NLP�� QLH� MHVW� QDWRPLDVW� ìX×\ZDQDë� MDNR� ìSU]HGPLRWë�� NWµU\� EXU]ÃF� MHGQRÐÅ�RVRERZÃ�
GXV]\�L�FLDÊD��XGHU]D�Z�VDPR�G]LHÊR�VWZµUF]H�%RJD�Z�QDMJÊÇEV]\P�SRZLÃ]DQLX�QDWXU\�
L�RVRE\���)&����� 
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7URVND�R�EXGRZDQLH�URG]LQQHM�NRPXQLL�MHVW�ÐFLÐOH�SRZLÃ]DQH�
]�WURVNÃ�R�×\FLH��D�]ZÊDV]F]D�R�RWZDUWRÐÅ�QD�MHJR�GDU��'ODWHJR�SR�
P\ÐO� 

· -DN�Z�%R×HM�SHUVSHNW\ZLH�QDOH×\�SDWU]HÅ�QD�GDU�SURNUHDFML" 

· &R�SRPDJD�ZH�ZÊDÐFLZ\�SU]H×\ZDQLX�SU]H]�PDÊ×RQNµZ�GDUX�
SÊFLRZRÐFL" 

· -DN�L�GODF]HJR�SDSLH×�RFHQLD�DQW\NRQFHSFMÇ�VWRVRZDQÃ�Z�PDÊ×HÌ�
VNLH" 

· 'ODF]HJR�.RÐFLµÊ�]ZUDFD�WDNÃ�XZDJÇ�QD�SRWU]HEÇ�]QDMRPRÐFL�F\NOX�PLHVLÃF]NR�
ZHJR�NRELHW\ǫ 
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