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=DGDQLH� Z\FKRZDZF]H� URG]LQ\� FKU]HÐFLMDÌVNLHM� ]DMPXMH� ZLÇF� PLHMVFH� EDUG]R�
ZD×QH�Z�GXV]SDVWHUVWZLH�RUJDQLF]Q\P��]DNÊDGD�WR�QRZÃ�IRUPÇ�ZVSµÊSUD�

F\� URG]LFµZ� ]H� ZVSµOQRWDPL� FKU]HÐFLMDÌVNLPL� RUD]� UR]PDLW\FK� JUXS�
Z\FKRZDZF]\FK�]�GXV]SDVWHU]DPL�� 
3UDZR� URG]LFµZ� GR� Z\ERUX� Z\FKRZDQLD� ]JRGQHJR� ]� Z\]QDZDQÃ�
SU]H]�QLFK�ZLDUÃ�ZLQQR�E\Å�EH]Z]JOÇGQLH�]DEH]SLHF]RQH� 
3DÌVWZR� L� .RÐFLµÊ� PDMÃ� RERZLÃ]HN� VÊX×HQLD� URG]LQRP� ZV]HONLPL�
PR×OLZ\PL�IRUPDPL�SRPRF\��DE\�URG]LQ\�PRJÊ\�SUDZLGÊRZR�Z\SHÊ�
QLÅ� VZH� ]DGDQLD� Z\FKRZDZF]H�� :� W\P� FHOX�� ]DUµZQR� .RÐFLµÊ�� MDN� 

L�SDÌVWZR�ZLQQ\�WZRU]\Å�L�SRSLHUDÅ�WH�LQVW\WXFMH�L�WDNÃ�G]LDÊDOQRÐÅ��NWµ�
U\FK� VÊXV]QLH� GRPDJDMÃ� VLÇ� URG]LQ\�� SRPRF�ZLQQD� E\Å� SURSRUFMRQDOQD� GR�

QLHZ\VWDUF]DOQRÐFL�URG]LQ\�� 
-H×HOL�Z� V]NRÊDFK�QDXF]D�VLÇ� LGHRORJLL�SU]HFLZQ\FK�ZLHU]H�FKU]HÐFLMDÌVNLHM�� UR�

G]LQ\�� R� LOH� WR�PR×OLZH�� SU]\� SRPRF\� Uµ×Q\FK� IRUP� ]U]HV]HÌ� URG]LQQ\FK��PXV]Ã� ]H�
ZV]\VWNLFK�VLÊ�L�]�FDÊÃ�XPLHMÇWQRÐFLÃ�SRPµF�PÊRG\P��D×HE\�FL�QLH�RGGDOLOL�VLÇ�RG�ZLDU\��
:�W\P�SU]\SDGNX�URG]LQD�SRWU]HEXMH�V]F]HJµOQHM�SRPRF\�GXV]SDVWHU]\��NWµU\P�QLH�
ZROQR�]DSRPQLHÅ��×H�URG]LFH�PDMÃ�QLHQDUXV]DOQH�SUDZR�GR�SRZLHU]HQLD�G]LHFL�ZVSµO�
QRFLH�NRÐFLHOQHM���)&����� 

 
5RG]LFLHOVWZR� VWZDU]D� VRELH� W\ONR� ZÊDÐFLZH� ZVSµÊLVWQLHQLH� L� ZVSµÊG]LDÊDQLH�

VDPRG]LHOQ\FK�RVµE��2GQRVL�VLÇ�WR�Z�VSRVµE�V]F]HJµOQ\�GR�PDWNL��NLHG\�SRF]\QD�VLÇ�
QRZ\�F]ÊRZLHN��3LHUZV]H�PLHVLÃFH�MHJR�E\WRZDQLD�]ZLÃ]DQH�]�ÊRQHP�PDWNL�VWZDU]DMÃ�
V]F]HJµOQÃ�ZLÇÕ��NWµUD�Z�]QDF]QHM�PLHU]H�PD�MX×�FKDUDNWHU�Z\FKRZDZF]\� 0DWND MX×�
Z�SUHQDWDOQ\P�RNUHVLH NV]WDÊWXMH�QLH�W\ONR�RUJDQL]P�G]LHFND��DOH�SRÐUHGQLR�FDÊH�MHJR�
F]ÊRZLHF]HÌVWZR� &KRFLD×�SURFHV�WHQ�SU]HELHJD�QDGH�ZV]\VWNR�RG�PDWNL�NX�G]LHFNX��
WR� MHGQDN�RGSRZLDGD�PX�]DUD]HP�VZRLVW\�ZSÊ\Z�PDMÃFHJR�VLÇ�QDURG]LÅ�G]LHFND�QD�
PDWNÇ� 7HQ�SURFHV�REXVWURQQ\�L�Z]DMHPQ\ XMDZQL�VLÇ�]�NROHL�QD�]HZQÃWU]�SR�SU]\MÐFLX�
G]LHFND�QD�ÐZLDW��0Ç×F]\]QD-RMFLHF�QLH�ELHU]H�Z�W\P�SURFHVLH�EH]SRÐUHGQLHJR�XG]LD�
ÊX��3RZLQLHQ�VLÇ� MHGQDN� ÐZLDGRPLH�]DDQJD×RZDÅ�Z�RF]HNLZDQLH�PDMÃFHJR�VLÇ�QDUR�
G]LÅ�G]LHFND��R�LOH�WR�PR×OLZH�WDN×H�Z�VDP\P�PRPHQFLH�MHJR�SU]\MÐFLD�QD�ÐZLDW� 

'OD�ìF\ZLOL]DFML�PLÊRÐFLë�MHVW�VSUDZÃ�]DVDGQLF]Ã��D×HE\ PÇ×F]\]QD�F]XÊ�VLÇ�REGD�
U]RQ\�PDFLHU]\ÌVWZHP�NRELHW\��VZRMHM�×RQ\� ,�WR�PD�]�NROHL�RJURPQ\�ZSÊ\Z�QD�FDÊ\�
SURFHV�Z\FKRZDZF]\��2JURPQLH�ZLHOH�]DOH×\�RG�WHJR��F]\�L�Z�MDNL�VSRVµE�XF]HVWQLF]\�



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

RQ�Z� WHM� SLHUZV]HM� ID]LH� REGDU]DQLD� F]ÊRZLHF]HÌVWZHP�� F]\� L� MDN� DQJD×XMH� VZÃ�PÇ�
VNRÐÅ�L�VZRMH�RMFRVWZR�Z�PDFLHU]\ÌVWZR�ZÊDVQHM�×RQ\� 

-HGQÃ�]�G]LHG]LQ��Z�NWµUHM�URG]LQD�RGJU\ZD�QLH]DVWÃSLRQÃ�UROÇ��MHVW Z\FKRZDQLH�
UHOLJLMQH��G]LÇNL�NWµUHPX�Z]UDVWD�RQD� MDNR�ì.RÐFLµÊ�GRPRZ\ë��:\FKRZDQLH�UHOLJLMQH� 
L� NDWHFKL]DFMD� G]LHFL� XVWDZLD� URG]LQÇ� Z� REUÇELH� .RÐFLRÊD� MDNR� SUDZG]LZ\ SRGPLRW�
HZDQJHOL]DFML�L�DSRVWROVWZD� &KRG]L�WX�R�SUDZR�ÐFLÐOH�]ZLÃ]DQH ]�]DVDGÃ�ZROQRÐFL�UHOL�
JLMQHM� 5RG]LQ\��D�NRQNUHWQLH�URG]LFH�PDMÃ�SUDZR�Z\EUDÅ�GOD�VZ\FK�G]LHFL�WDNL�VSRVµE�
Z\FKRZDQLD� UHOLJLMQHJR� RUD]� PRUDOQHJR�� NWµU\� RGSRZLDGD� LFK� ZÊDVQ\P� SU]HNRQD�
QLRP��1DZHW�ZµZF]DV�� NLHG\�SRZLHU]DMÃ�RQL� WH� ]DGDQLD� LQVW\WXFMRP�NRÐFLHOQ\P� OXE�
V]NRÊRP�SURZDG]RQ\P�SU]H]�RVRE\�]DNRQQH� QDGDO�L�Z�VSRVµE�F]\QQ\ SRZLQQL�SHÊQLÅ�
VZRMÃ�UROÇ�Z\FKRZDZF]Ã���*6����� 
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:� SRSU]HGQLP� UR]G]LDOH� PµZLOLÐP\� R� IXQGDPHQFLH� PLVML� Z\FKRZDQLD� RUD]� 
R�MHJR�ZSÊ\ZLH�QD�VRFMDOL]DFMÇ�G]LHFL��D�WDN×H�NV]WDÊWRZDQLH�Z\FKRZDQLD�VHNVXDOQHJR��
:�W\P�QLH�Z\F]HUSXMH�VLÇ�MHGQDN�PLVMD�Z\FKRZDQLD��'ODWHJR�SRP\ÐO� 

· -DNLH�LQVW\WXFMH�ZVSLHUDMÃ�URG]LFµZ�Z�Z\FKRZDQLX�G]LHFND" 

· -DN�MHVW�UROD�PDWNL���D�MDND�RMFD�Z�Z\FKRZDQLX�G]LHFND" 

· &R�ZFKRG]L�Z�]DNUHV�Z\FKRZDQLD�UHOLJLMQHJR�G]LHFND"� 
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