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 'RQLRVÊRÐÅ� L� ]DV]F]\WQRÐÅ�Z\FKRZDZF]HM� SRVÊXJL� URG]LFµZ� FKU]HÐFL�
MDÌVNLFK�MHVW�WDN�ZLHOND��×H�ÐZ��7RPDV]�QLH�ZDKD�VLÇ�]HVWDZLDÅ�MHM�]�SRVÊX�
JÃ� NDSÊDÌVNÃ�� ì1LHNWµU]\� NU]HZLÃ� L� SRGWU]\PXMÃ� ×\FLH� GXFKRZH�Z\�
ÊÃF]QLH�SRSU]H]�SRVÊXJÇ�GXFKRZÃ��7R�RGQRVL�VLÇ�GR�VDNUDPHQWX�ND�
SÊDÌVWZD�� LQQL� F]\QLÃ� WR� ]DUµZQR�Z� VWRVXQNX� GR� ×\FLD� Ć]\F]QHJR��
MDN� L� GXFKRZHJR�� FR�PD�PLHMVFH�Z�SU]\SDGNX�VDNUDPHQWX�PDÊ×HÌ�
VWZD��Z�NWµU\P�PÇ×F]\]QD�]�NRELHWÃ�ÊÃF]Ã�VLÇ��D×HE\�Z\GDÅ�QD�ÐZLDW�
SRWRPVWZR�L�Z\FKRZDÅ�MH�QD�FKZDÊÇ�%R×Ãë���)&����� 

3UDZR-RERZLÃ]HN� URG]LFµZ� GR� Z\FKRZ\ZDQLD� MHVW� F]\PÐ LVWRWQ\P  
L� MDNR� WDNL� ]ZLÃ]DQ\� MHVW� ]� VDP\P�SU]HND]\ZDQLHP�×\FLD� OXG]NLHJR�� MHVW�

RQ SLHUZRWQ\� L�PDMÃF\�SLHUZV]HÌVWZR Z�VWRVXQNX�GR� ]DGDÌ�Z\FKRZDZF]\FK�
LQQ\FK� RVµE�� ]� UDFML� Z\MÃWNRZRÐFL� VWRVXQNX� PLÊRÐFL� ÊÃF]ÃFHM� URG]LFµZ� L� G]LH�
FL� Z\NOXF]D�]DVWÇSVWZR�L�MHVW�QLH]E\ZDOQ\��GODWHJR�QLH�PR×H�E\Å�FDÊNRZLFLH�SU]HND�
]DQ\�LQQ\P��DQL�SU]H]�LQQ\FK�]DZÊDV]F]RQ\� 

1LH�PR×QD� ]DSRPLQDÅ�� ×H�SR]D� W\PL� FHFKDPL�� FKDUDNWHU\]XMÃF\PL� ]DGDQLH�Z\�
FKRZDZF]H�URG]LFµZ��QDMJÊÇEV]\P�L�RNUHÐODMÃF\P�MH�HOHPHQWHP�MHVW�PLÊRÐÅ�RMFRZVND�
L� PDFLHU]\ÌVND�� NWµUD� ]QDMGXMH� Z� G]LHOH� Z\FKRZDZF]\P� Z\SHÊQLHQLH� GRVNRQDÊHM�
VÊX×E\�×\FLX��PLÊRÐÅ�URG]LFLHOVND�RG�SRF]ÃWNX�VWDMH�VLÇ�GXV]Ã��D�SU]H]�WR�L�QRUPÃ��NWµ�
UD�LQVSLUXMH�L�QDGDMH�NLHUXQHN�FDÊHM�NRQNUHWQHM�G]LDÊDOQRÐFL�Z\FKRZDZF]HM��XERJDFD�
MÃF�MÃ�WDN�FHQQ\PL�RZRFDPL�PLÊRÐFL��MDN�F]XÊRÐÅ��VWDÊRÐÅ��GREURÅ��XVÊX×QRÐÅ��EH]LQWH�
UHVRZQRÐÅ�L�GXFK�RĆDU\���)&����� 

5RG]LQD� MHVW� SLHUZV]Ã� L� SRGVWDZRZÃ� V]NRÊÃ� XVSRÊHF]QLHQLD�� Z� QLHM�� MDNR� ZH�
ZVSµOQRFLH�PLÊRÐFL��XF]\QLHQLH�]�VLHELH�GDUX�MHVW�SUDZHP��QDGDMÃF\P�NLHUXQHN�L�ZD�
UXQNXMÃF\P�Z]URVW��'DU�]�VLHELH��NWµU\�R×\ZLD�Z]DMHPQÃ�PLÊRÐÅ�PDÊ×RQNµZ��VWDMH�VLÇ�
Z]RUHP�L�]DVDGÃ�VNÊDGDQLD�GDUX�]�VLHELH��FR�SRZLQQR�GRNRQ\ZDÅ�VLÇ�ZH�Z]DMHPQ\FK�
VWRVXQNDFK�EUDFL�L�VLµVWU�RUD]�Uµ×Q\FK��ZVSµÊ×\MÃF\FK�Z�URG]LQLH�SRNROHÌ��7DN�NRPX�
QLD��MDN�XF]HVWQLFWZR�FRG]LHQQLH�SU]H×\ZDQH�Z�GRPX��Z�FKZLODFK�UDGRÐFL�L�Z�WUXGQR�
ÐFLDFK��MHVW�QDMEDUG]LHM�NRQNUHWQÃ�L�VNXWHF]QÃ�SHGDJRJLÃ�GOD�F]\QQHJR��RGSRZLHG]LDO�
QHJR�L�RZRFQHJR�ZÊÃF]HQLD�VLÇ�G]LHFL�Z�×\FLH�VSRÊHF]QH�R�V]HUV]\P�]DVLÇJX� 

:�REOLF]X�NXOWXU\��NWµUD�QD�RJµÊ�ìEDQDOL]XMHë�SÊFLRZRÐÅ�OXG]NÃ��LQWHUSUHWXMÃF�MÃ�L�
SU]H×\ZDMÃF�Z�VSRVµE�RJUDQLF]RQ\� L� ]XER×RQ\��RGQRV]ÃF� MÃ� MHG\QLH�GR�FLDÊD� L� HJRL�
VW\F]QHM�SU]\MHPQRÐFL��SRVÊXJD�Z\FKRZDZF]D�URG]LFµZ�PXVL�VNXSLÅ�VLÇ�]GHF\GRZD�
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QLH�QD�NXOWXU]H�×\FLD�SÊFLRZHJR��DE\�E\ÊD�RQD�SUDZG]LZLH� L�Z�SHÊQL�RVRERZD��SÊFLR�
ZRÐÅ�MHVW�Z�LVWRFLH�ERJDFWZHP�FDÊHM�RVRE\�—�FLDÊD��XF]XÅ�L�GXV]\�—�XMDZQLDMÃF\P�VZH�
JÊÇERNLH�]QDF]HQLH�Z�GRSURZDG]HQLX�RVRE\�GR�]ÊR×HQLD�GDUX�]�VLHELH�Z�PLÊRÐFL� 

:\FKRZDQLH�VHNVXDOQH��VWDQRZLÃFH�SUDZR� L�SRGVWDZRZ\�RERZLÃ]HN�URG]LFµZ��
ZLQQR�GRNRQ\ZDÅ� VLÇ� ]DZV]H�SRG� LFK� WURVNOLZ\P�NLHUXQNLHP� ]DUµZQR�Z�GRPX�� MDN� 
L�Z�Z\EUDQ\FK�L�NRQWURORZDQ\FK�SU]H]�QLFK�RÐURGNDFK�Z\FKRZDZF]\FK��:�W\P�VHQ�
VLH� .RÐFLµÊ� SRWZLHUG]D� SUDZR� SRPRFQLF]RÐFL�� NWµUH� V]NRÊD� RERZLÃ]DQD� MHVW� SU]H�
VWU]HJDÅ��ZVSµÊSUDFXMÃF�Z�Z\FKRZDQLX�VHNVXDOQ\P��Z�WDNLP�VDP\P�GXFKX��MDNL�R×\�
ZLD�URG]LFµZ� 

:�W\P�NRQWHNÐFLH�EH]Z]JOÇGQLH�QLHRG]RZQH�MHVW�Z\FKRZDQLH�GR�F]\VWRÐFL��MDNR�
FQRW\��NWµUD�GRSURZDG]D�RVREÇ�GR�SUDZG]LZHM�GRMU]DÊRÐFL�L�X]GDOQLD�MÃ�GR�V]DQRZD�
QLD� L� UR]ZLMDQLD� ìREOXELHÌF]HJR� VHQVXë� FLDÊD�� &R�ZLÇFHM�� MHÐOL� URG]LFH� FKU]HÐFLMDÌVF\�
UR]SR]QDMÃ�X�G]LHFL�R]QDNL�%R×HJR�SRZRÊDQLD��GRÊR×Ã�ZV]HONLHM�WURVNL� L�VWDUDQLD��DE\�
Z\FKRZ\ZDÅ�GR�G]LHZLFWZD�� MDNR�QDMZ\×V]HM� IRUP\�RZHJR�GDUX� ]� VLHELH�� NWµU\� MHVW�
LVWRWQ\P�VHQVHP�SÊFLRZRÐFL�OXG]NLHM� 

=H� Z]JOÇGX� QD� SRZLÃ]DQLD� ]DFKRG]ÃFH� SRPLÇG]\� Z\PLDUHP� SÊFLRZ\P� RVRE\� 
D�MHM�ZDUWRÐFLDPL�HW\F]Q\PL��Z\FKRZDQLH�PD�GRSURZDG]LÅ�GR�]QDMRPRÐFL�]DVDG�PR�
UDOQ\FK�L�X]QDQLD�LFK�]D�NRQLHF]QÃ�L�FHQQÃ�JZDUDQFMÇ�RGSRZLHG]LDOQHJR�Z]URVWX�RVR�
ERZHJR�Z�G]LHG]LQLH�SÊFLRZRÐFL�OXG]NLHM� 

'ODWHJR� .RÐFLµÊ� VWDQRZF]R� VSU]HFLZLD� VLÇ� SHZQHM�� F]ÇVWR� UR]SRZV]HFKQLDQHM�
IRUPLH�LQIRUPRZDQLD�R�×\FLX�VHNVXDOQ\P�Z�RGHUZDQLX�RG�]DVDG�PRUDOQ\FK��NWµUD�QLH�
MHVW� QLF]\P� LQQ\P�� MDN�ZSURZDG]HQLHP� GR� GRÐZLDGF]HQLD� SU]\MHPQRÐFL� L� ERGÕFHP��
VNÊDQLDMÃF\P�—�MX×�Z�ODWDFK�QLHZLQQRÐFL�—�GR�XWUDW\�SRJRG\�GXFKD��RWZLHUDMÃF�GURJÇ�
GR�]HSVXFLD���)&����� 

 

0<Ï/,�'2�5()/(.6-,� 

 0DÊ×RQNRZLH� SU]HG� ]ÊR×HQLHP� SU]\VLÇJL� Z\UD×DMÃ� JRWR�
ZRÐÅ�� DE\�QLH� W\ONR�SU]\MÃÅ�� DOH� UµZQLH×�SR� NDWROLFNX�Z\FKRZDÅ�
VZRMH� G]LHFL�� 3DSLH×� SR]RVWDZLÊ� NLOND� ZVND]DÌ� GRW\F]ÃF\FK� RE�
V]DUµZ�L�NLHUXQNµZ�Z\FKRZDQLD��'ODWHJR�SRP\ÐO� 

· &R�VWDQRZL�SRGVWDZÇ�GR�RERZLÃ]NX�Z\FKRZDQLD�G]LHFND�SU]H]�
URG]LFµZ" 

· :�MDNL�VSRVµE�URG]LFH�Z\FKRZXMÃ�G]LHFL�GR�×\FLD�Z�VSRÊHF]HÌVWZLH" 

· -DN�Z�XMÇFLX�ÐZ��-DQD�3DZÊD�,,�ZLQQR�SU]HELHJDÅ�Z\FKRZDQLH�VHNVXDOQH�G]LHFND"� 

0LHMVFH�QD�QRWDWNL� 
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