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)272'�_�5DKYXVRRSHU�(VWRQLD�Q}XNRJX
SHDWDV�NDKHNV�NXXNV�$LYDU�0lHJD�W||OHSLQJX
0||GXQXG�UHHGHO�$LYDU�0lH�VNDQGDDOL�DUXWDPLVHNV�NRNNX
WXOQXG�5DKYXVRRSHU�(VWRQLD�Q}XNRJX�VLLV�RWVXVHQL�HL�M}XGQXG�
DMDNLUMDQGXVHV�LOPXQXG�DKLVWDPLVV��GLVWXVHG�ROOD�OLLDOW
DQRQ��PVHG��8XHVWL�WXOGL�NRNNX�VHO�QHOMDSlHYDO��HW�NXXOGD�lUD
WHDWUL�XVDOGXVLVLNXG��NHOOH�SRROH�NDHEXVWHJD�RQ�S||UGXWXG�
0lH�LVH�VDDWLV�HQQH�Q}XNRJX�NRRVROHNXW�NROOHHJLGHOH
YDEDQGXVNLUMD�

1}XNRJX�NRRVROHN�NHVWLV�OLJHPDOH�NROP�MD�SRRO�WXQGL��SlUDVW�PLGD
VDDGHWL�PHHGLDYlOMDQQHWHOH�SUHVVLWHDGH��hNVNL�Q}XNRJX�OLLJH
DMDNLUMDQLNH�HWWH�HL�DVWXQXG�

�5DKYXVRRSHU�(VWRQLD�Q}XNRJX�MlWNDV����MXXOL�HUDNRUUDOLVHO
NRRVROHNXO�DUXWHOX��HW�WDJDGD�UDKYXVRRSHUL�NROOHNWLLYLOH�WXUYDOLQH
QLQJ�ORRPLQJXOLQH�NHVNNRQG��1}XNRJX�RWVXVWDV�SHDWDGD
SHDGLUHNWRUL�W||OHSLQJX�NDKHNV�NXXNV���WHDWDNVH�SUHVVLWHDWHV�¬

hKWODVL�WHDWDWDNVH��HW�Q}XNRJX�RWVXVWDV�V}OPLGD�OHSLQJX�W||}LJXVH
HNVSHUGLJD���7HPD�SRROH�VDDYDG�NXQL�����DXJXVWLQL�RPD�PXUHGHJD
S||UGXGD�UDKYXVRRSHUL�SUDHJXVHG�MD�HQGLVHG�W||WDMDG��NHOOHOH
WDJDWDNVH�DQRQ��PVXV��6HOOHNRKDQH�LQIR�MD�NRQWDNWLG�DYDOGDWDNVH
WHDWUL�VLVHNDQDOLWHV�MD�NRGXOHKHO���VHLVDE�WHDWHV�¬¬

hKWODVL�RWVXVWDWL�XVDOGXVLVLNXWH�QLQJ�W||NHVNNRQQD�YROLQLNHJD
WlLHQGDGD�WHDWUL�NRGXNRUGD�S}KLP}WHWHJD��PLOOH�NRKDVHOW�ROHNV
WXOHYLNXV�VHOJH�UHHJOLVWLN��NXLGDV�SUREOHHPH�WXUYDOLVHOW�MD�KRROLYDOW
ODKHQGDWDNVH�

0LOOLQH�ROL�VHLV�HQQH�QHOMDSlHYDVW�NRRVROHNXW"¬

1}XNRJX�SHDE�YDMDOLNXNV�NRUUDOGDGD�N}LNLGHOH�WHDWUL�W||WDMDWHOH
NRROLWXVL��HW�RSHUDWLLYVHOW�PlUJDWD�MD�ODKHQGDGD�ROXNRUGL��NXV
LOPQHYDG�SUREOHHPLG�NDDVDHJVHWH�MXKWLPLVVWDQGDUGLWH�MD�HULQHYDWH
W||NHVNNRQGD�SXXGXWDYDWH�VHDGXVWH�Y}LPDOLNX�HLUDPLVH�RVDV�

1}XNRJX�VHQL�|HOGXG�YlOMD�WOHPLVWH�S}KMDO�Y}LE�HHOGDGD��HW�NXL
XVDOGXVLVLNXG�NLQQLWDYDG�VHQL�SHDPLVHOW�(HVWL�(NVSUHVVLV�YlOMD
WRRGXG�MXKWXPLWH�WRLPXPLVW��RQ�������DDVWDO�UDKYXVRRSHUL�MXKLQD
DPHWLVVH�DVWXQXG�0lH�DHJ�(VWRQLD�WHDWULPDMDV�RWVDV�

3XQDVWHVW�MRRQWHVW�Y}LE�UllNLGD�HQQHN}LNH�VLLV��NXL�OHLDE�W}HVWXVWࡐ
Y}L�YlKHPDOW�PLWPH�LQLPHVH�SRROW�NLQQLWXVW��HW�W}HSRROHVW�RQ�$LYDU
0lH�NlLWXQXG�HEDVRELYDOW�RPD�QDLVNROOHHJLGHJD��HULWL�DUYHVWDGHV�
HW�WHJHPLVW�RQ�SHDGLUHNWRULJD�´��WOHV�P||GXQXG�QlGDODO�(VWRQLD
Q}XNRJX�OLLJH�(QQ�(HVPDD�¬
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6DPD�PRWLLYL�NDQGLV�ND�Q}XNRJX�HVLPHKH�$LYDU�0LNX�HHOPLVHO
UHHGHO�HWWH�ORHWXG��KLVDYDOGXVH�DOJXV�UWLNOLV�NLUMHOGDWXG$ࡐ�
VXKWOXVYLLV�HL�ROH�NLQGODVWL�NRUUHNWQH�HJD�YDVWD�WHDWULYllUWXVWHOH�
5DKYXVRRSHU�(VWRQLD�Q}XNRJX�NLQGODVWL�HL�WROHUHHUL�NLUMHOGDWXG
NlLWXPLVW�HJD��OHNRKXW�´

0lH�LVH�RQ�SlUDVW�VNDQGDDOL�ODKYDWDPLVW�HVLQHQXG�YDLG
YDEDQGXVWHJD��MDDQLSlHYDO�OlNLWDV�WD�DYDOGXVH�PHHGLDOH��WlQD
NLUMXWDV�NLUMD�NDDVW||WDMDLOH��$YDOGDPH�VHOOH�WlLVPDKXV�

HDG�HVWRRQODVHG+ࡐ

7lQDQ�VLLUDOW�MD�V�GDPHVW�WHLG�N}LNL�WRHWXVH�HHVW�YLLPDVH
HPRWVLRQDDOVH�MD�NHHUXOLVH�QlGDOD�MRRNVXO��6HGD�HULWL�SUDHJX��PLO
RQ�SXKNXVWH�MD�O}}JDVWXVH�DHJ�MD�PHLO�N}LJLO�P}WHWHV�PXXGNL��NXL
PHLH��KLQH�WHDWHU�MD�VHDO�WRLPXY��7HLH�WRHWXV�MD�KHDG�V}QDG�RQ
WlKHQGDQXG�MD�WlKHQGDYDG�PXOOH�YlJD�SDOMX��+LQGDQ�VHGD
V�GDPHVW�

7DKDQ�WHLH�N}LJL�HHV�YDEDQGDGD��9DEDQGDGD�VHOOHSlUDVW��HW
YLLPDVH�QlGDOD�MRRNVXO�RQ�NDQQDWDGD�VDDQXG�PHLH�WHDWHU��PHLH
N}LJL�W||PHHOHROX��ND�WHLH��9DEDQGDQ�VLLUDOW�WHLVW�LJD�KH�HHV��VHVW
WHLH�N}LJL�KHDROX�RQ�PLQX�MDRNV�YlJD�WlKWLV�MD�WXQQHQ��HW�VHH�RQ
SUDHJXVHO�KHWNHO�NDQQDWDGD�VDDQXG��0XO�RQ�VLLUDOW�NDKMX��HW�WHLH�
PLQX�KHDG�NROOHHJLG�ROHWH�WDKWPDWXOW�VDWWXQXG�VHOOHVVH�NHHULVWRUPL�

7lQD�DVWXQ�PD�HVLPHVH�VDPPX�MD�YDEDQGDQ�NRJX�NROOHNWLLYL�HHV
NLUMDOLNXOW��NXLG�ROHQ�YDOPLV�VLOPD�YDDWDPD�MD�YDEDQGDPD�LVLNOLNXOW
LJD�KH�HHV��NHV�WXQQHE��HW�ROHQ�WDOOH�NXQDJL��KHO�Y}L�WHLVHO�PRHO
OLLJD�WHLQXG��0LQX�NlLWXPLQH�Y}L�WHJHYXV�SROH�NXQDJL�ROQXG
DMHQGDWXG�NXUMXVHVW��NLXVXVW�Y}L�PXXGHVW�KDOEDGHVW�HHVPlUNLGHVW�
0D�HL�ROH�NXQDJL�VRRYLQXG�NHOOHOHJL�KDOED��9DVWXSLGL�²�WHLOH�N}LJLOH
ROHQ�PD�DODWL�VRRYLQXG�YDLG�N}LNH�KHDG�MD�S��GQXG�WHLH�MDRNV�DODWL
ROHPDV�ROOD�MD�WHLG�WRHWDGD��0LQX��NXL�WHLH�MXKL�MDRNV��RQ�N}LJH
WlKWVDP��HW�PLWWH�NHHJL�HVWRRQODVWHVW�HL�WXQQHNV�HQQDVW�PHLH
NROOHNWLLYLV�VROYDWXQD��Y}L�YHHO�YlKHP�NXLGDJL�VXUYHVWDWXQD�Y}L
RKXVWDWXQD��7||WDQ�VHOOH�HHVPlUJL�QLPHO�HGDVL�

+HDG�HVWRRQODVHG��+RLGNH�MlWNXYDOW�HQQDVW��KRLGNH��NVWHLVW�MD�HQGD
OlKHGDVL��+RROLJHP��PlUJDNHP�KHDG�MD�SRVLWLLYVHW�MD�OHLGNHP
HQGDV�M}XGX�VDDGD��OH�UDVNHWHVW�}SSHWXQGLGHVW��PLOOH�HOX�YDKHVW
PHLH�WHHOH�RRWDPDWXOW�SDLVNDE�

-}XGX��KlLG�LQLPHVL�WHLH��PEHU�MD�MlWNXYDW�VlUD�WHLH�KLQJH�

$LYDU´

1}XNRJX�WlQD�WHKWXG�RWVXVHG�M}XDYDG�DYDOLNNXVHQL�UDKYXVRRSHUL
SUHVVLWHDWH�YDKHQGXVHO��3UHVVLNRQYHUHQWVL�VHHNRUG�NRNNX�HL
NXWVXWD�
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