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�7HFKQROÔJLD� UHNRPELQDQWQHM '1$ PÂ UÕ]QH� YLDF�PHQHM SULOLHKDYÊ R]QDðHQLD �JÊQRYÊ PDQLSXOÂFLH� JÊQRYÊ WHFKQR�

OÔJLH D SRG��� 3RVN\WXMH Xì GYH GHVD�URðLD QRYÊ PRìQRVWL ULH{HQLD PQRKÞFK ]ÂYDìQÞFK SUREOÊPRY Y PHGLFÎQVN\FK D

LQÞFK ELRORJLFNÞFK YHGÂFK D Y WHFKQROÔJLL ELRORJLFN\ DNWÎYQ\FK OÂWRN� 8PRìQLOL MX QDMPÅ GYD ]ÂNODGQÊ REMDY\ Y EDNWH�

ULÂOQHM JHQHWLNH� REMDY '1$ SOD]PLGRY� NÔGXMÛFLFK UH]LVWHQFLX QD DQWLELRWLNÂ X EDNWÊULÎ� D REMDY D Y\XìLWLH HQ]ÞPRY UHV�

WULNðQÞFK HQGRQXNOHÂ]� 7LH ]RGSRYHGDMÛ ]D W]Y �LPXQLWX� EDNWHULÂOQ\FK EXQLHN� QHVÛFLFK XUðLWÊ EDNWHULRIÂJ\� QD LQIHN�

FLX LQÞPL IÂJDPL� %XQND VD EUÂQL YVWXSX FXG]RURGHM '1$ QDMPÅ WÞP� ìH GHJUDGXMH� �UR]VWULKÂ� WÛWR JHQHWLFNÛ LQIRUPÂ�

FLX� 7DN VD ]DEH]SHðÎ QHQDUX{HQÂ UHSOLNÂFLD YODVWQHM '1$� D WÞP DM UHSURGXNFLD LGHQWLFNÞFK EXQLHN�

5HVWULNðQÊ HQGRQXNOHÂ]\ DOHER UHVWULNWÂ]\ VD Y WHFKQLNÂFK UHNRPELQDQWQHM '1$ Y\XìÎYDMÛ WDN� ìH VD XUðLWRX UHVWULNðQRX

HQGRQXNOHÂ]RX QHFKÂ QDMSUY UR]VWULKQÛ� PROHNXOD '1$ EDNWHULÂOQHKR SOD]PLGX� 7ÞP VD WÂWR �NUXKRYÂ� PROHNXOD '1$

RWYRUÎ D VWDQH VD �OLQHÂUQRX�� 0Â QD RERFK NRQFRFK GRSOQNRYÊ VHNYHQFLH QXNOHRWLGRY �RE\ðDMQH W]Y� VH[WHW�� NWRUÊ E\

VD Y SUÎSDGH SRWUHE\ PRKOL RSÅ� VSRML� QD SÕYRGQÛ NUXKRYÛ PROHNXOX 5 SOD]PLGX �QDSU� SÕVREHQÎP HQ]ÞPX '1$�OLJÂ]D��

7HQWR SURFHV VÂP RVHEH E\ Y{DN QHPDO YÞ]QDP� NHE\ VD WRX LVWRX UHVWULNðQRX HQGRQXNOHÂ]RX QHSRGDULOR QDVWULKD�

LQÛ PROHNXOX '1$� REVDKXMÛFX XUðLWÞ �SRWUHEQÞ� JÊQ QD SURGXNFLX SUÎVOX{QÊKR SURWHÎQX� 7ÞP Y]QLNDMÛ DM QD NRQFRFK

WHMWR PROHNXO\� UHVS� VHNYHQFLH '1$ WLH LVWÊ NRQFRYÊ {WUXNWÛU\� WHQ LVWÞ VH[WHW QXNOHRWLGRY�

$N VD WHGD SULSUDYÎ ]YOÂ{� SOD]PLGRYÂ '1$ D ]YOÂ{� '1$ JÊQX� NWRUÞ FKFHPH �SRPQRìL��� D WR RELGYH YOÂNQD '1$

V WRX LVWRX {WUXNWÛURX NRQFRYÊKR VH[WHWX �QD]ÞYDMÛ VD DM �OHSNDYÊ NRQFH� � VWLFN\ HQGV�� QLð QHEUÂQL WLHWR GYH PROHNXO\

]PLH{D�� ðÎP Y]QLNQH XUðLWÞ SRðHW UHNRPELQDQWQÞFK PROHNÛO '1$� 7LHWR REVDKXMÛ SUÎVOX{QÞ JÊQ YVXQXWÞ GR '1$ SOD]PLGX�

,]ROÂFLD '1$ UHNRPELQDQWQÊKR SOD]PLGX D MHKR YVXQXWLH GR EDNWÊULÎ� NWRUÊ KR SRWRP UHSOLNXMÛ D ]ÂURYH� SURGX�

NXMÛ K�DGDQÞ SURWHÎQ� NÔGRYDQÞ UHNRPELQDQWQÞP SOD]PLGRP� QLH MH Xì YLDF WHFKQLFNÞP SUREOÊPRP� 9\XìÎYD VD SULWRP

]QDN UH]LVWHQFLH QD DQWLELRWLNÂ QD SOD]PLGH� NWRUÞ VL EDNWÊULH RVYRMLOL�

7DN VD Xì Y\URELOL UHNRPELQDQWQÊ KRUPÔQ\ �QDSU� LQ]XOÎQ�� LPXQRPRGXOÂWRU\ �LQWHUIHUÔQ\� LQWHUOHXNÎQ\ &6)�� QLH�

NWRUÊ UHNRPELQDQWQÊ DQWLJÊQ\ YKRGQÊ QD LPXQL]ÂFLX �QDSU� SRYUFKRYÞ DQWLJÊQ YÎUXVX KHSDWLWÎG\ %� +%$J6� D L�

6WRMÎPH Y{DN EH]SURVWUHGQH SUHG ]DYHGHQÎP FHOÞFK YDNFÎQ '1$ GR RðNRYDFHM SUD[H� =DNODGÂ VD QD SULDPRP LQML�

NRYDQÎ '1$� NÔGXMÛFHM �XERYR�QÛ ]RVWDYX DQWLJÊQRY� GR RUJDQL]PX �XGÎ ðL ]YLHUDW� ,QMLNRYDQÎP WÞFKWR �NRQ{WUXNWRY

'1$� GR RUJDQL]PX VD �LQGXNXMH� KRVWLWH�VNÞ RUJDQL]PXV QD SURGXNFLX SURWHÎQRY� NWRUÊ ]DVD Y\YROÂYDMÛ SURWHNWÎYQH

SURWLOÂWN\� D� ðR MH GÕOHìLWÊ� DM QD Y\WYÂUDQLH EXQNRYHM LPXQLWQHM RGSRYHGH� 'RVLD� SR]QÂPH KODYQH WLHWR GUXK\ YDNFÎQ�

�� ìLYÊ DWHQXRYDQÊ YDNFÎQ\ �QDSU� %&*��

�� LQDNWLYRYDQÊ �XVPUWHQÊ� YÎUXV\ �QDSU� 6DONRYD SROLR�YDNFÎQD REVDKXMH YÎUXV LQDNWLYRYDQÞ IRUPDOGHK\GRP��

�� SXULILNRYDQÊ NRPSRQHQW\ EDNWÊULÎ ðL YÎUXVRY �QDSU� SQHXPRNRNRYÊ �SRO\VDFKDULG\�� DOHER KHPRILORYÊ��

�� Xì VSRPHQXWÊ YDNFÎQ\ SULSUDYHQÊ �JÊQRYÞPL PDQLSXOÂFLDPL� �QDSU� +%$J6��

�� '1$ YDNFÎQ\�
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3UÎSUDYD '1$ YDNFÎQ\ SRPRFRX 5 SOD]PLGRY�

*ÊQ� NÔGXMÛFL XUðLWÞ LPXQRJÊQ� VD YSUDYÎ SRPRFRX WHFKQÎN UHNRPELQDQWQHM '1$ GR �H[SUHVÎYQHKR� DOHER �H[�

SUHVQÊKR� 5 SOD]PLGX �QD]ÞYDQÞ WDN� SUHWRìH VD SRPRFRX '1$ SOD]PLGX WHQWR YVXQXWÞ JÊQ Y SURGXNðQÞFK EDNWÊULÂFK

�H[SULPXMH��� 'H]R[\ULERQXNOHÎQRYÂ N\VHOLQD �'1$� UHNRPELQDQWQÊKR SOD]PLGX VD L]ROXMH D YSUDYÎ �QDSU� WUDQVIRUPÂ�

FLRX� GR EXQLHN SURGXNðQÞFK EDNWÊULÎ� 9 QLFK VD '1$ UHNRPELQDQWQÊKR SOD]PLGX UHSOLNXMH� 3RWRP VD SOD]PLGRYÂ

'1$ ] SURGXNðQÞFK EDNWÊULÎ L]ROXMH� 'H]R[\ULERQXNOHÎQRYÂ N\VHOLQD SOD]PLGX H[SULPXMÛFHKR SUÎVOX{QÞ LPXQRJÊQ VD SR�

WRP SRXìÎYD QD LPXQL]ÂFLX�

'1$ YDNFÎQ\ PDMÛ FHOÞ UDG YÞKRG RSURWL GRVLD� SRXìÎYDQÞP YDNFÎQDP� 3ULDPH LQMLNRYDQLH '1$ YHGLH Y RUJDQL]PH

RðNRYDQHM RVRE\ N V\QWÊ]H SURWHÎQRY � SURWLOÂWRN � Y LFK SULURG]HQHM IRUPH� 9 LQÞFK YDNFÎQDFK PÕìX E\� SURWHÎQ\ SR�

{NRGHQÊ� QDSU� SUL LFK SXULILNÂFLL� WDNìH VD PÕìX ðLDVWRðQH OÎ{L� RG LFK �QDWÎYQHM IRUP\�� NWRUÂ VD IDNWLFN\ Y\VN\WXMH X

PLNURRUJDQL]PRY � SÕYRGFRY RFKRUHQÎ� 1DMGÕOHìLWHM{RX YODVWQRV�RX '1$ YDNFÎQ MH Y{DN VNXWRðQRV�� ìH VWLPXOXMÛ WYRUEX

QLHOHQ SURWLOÂWRN� DOH DM 7�EXQLHN �7�KHOSHU � DOHER 7�KHOSHU ��� %HìQÊ W]Y� VXEMHGQRWNRYÊ YDNFÎQ\� DNR QDSU� Xì VSR�

PHQXWÞ UHNRPELQDQWQÞ SRYUFKRYÞ DQWLJÊQ YÎUXVX KHSDWLWÎG\ % �+%$J6�� VWLPXOXMÛ WYRUEX F\WRO\WLFNÞFK 7�EXQLHN OHQ

YH�PL PÂOR� &\WRO\WLFNÊ 7�EXQN\ VÛ VFKRSQÊ SULDPR XVPUFRYD� EXQN\ REVDKXMÛFH SDWRJÊQQH PLNURRUJDQL]P\� $ WDN

�SRXìLWLH '1$ QD VWLPXOÂFLX F\WRO\WLFNÞFK 7�EXQLHN SUHGVWDYXMH PÎ�QLN Y VÛðDVQHM YDNFLQROÔJLL� �$60 1HZV ��� �����

ð� ��� V� ���������

'1$ YDNFÎQ\ Y\YROÂYDMÛ GOKRWUYDMÛFX LPXQLWQÛ RGSRYHý KRVWLWH�VNÊKR RUJDQL]PX SRGREQH DNR ìLYÊ DWHQXRYDQÊ YÎ�

UXV\� DOH EH] UL]LND� NWRUÊ SUHGVWDYXMH SRXìÎYDQLH ìLYÞFK YDNFÎQ�

7HFKQROÔJLD '1$ YDNFÎQ MH Y SRURYQDQÎ V RVWDWQÞPL VSÕVREPL SUÎSUDY\ YDNFÎQ SRGVWDWQH MHGQRGXFK{LD� 9ÞUREFR�

YLD YDNFÎQ PÕìX SRXìL� SUDNWLFN\ WRWRìQÊ PHWÔG\ IHUPHQWÂFLH� SXULILNÂFLH D WHVWRYDQLD NYDOLW\� DNR EROL Xì GRYWHG\ Y\�

SUDFRYDQÊ SUH LQÊ JÊQRYÊ WHFKQROÔJLH� 3RXìÎYD VD WÂ LVWÂ WHFKQROÔJLD V 5 SOD]PLGPL D PHWÔGDPL UHNRPELQDQWQHM

'1$� 7ÂWR VNXWRðQRV� YHGLH N ]QÎìHQLX FLHQ YDNFÎQ UÕ]QHKR GUXKX� 2NUHP WRKR '1$ YDNFÎQ\ VÛ VWDELOQÊ SUL UÕ]Q\FK

WHSORWÂFK� ðR XPRì�XMH LFK WUDQVSRUW D VNODGRYDQLH DM Y H[WUÊPQ\FK NOLPDWLFNÞFK SRGPLHQNDFK�

2VWÂYD H{WH XUðL� RSWLPÂOQ\ ðDV QD LPXQL]ÂFLX QRYRURGHQFRY UÕ]Q\PL '1$ YDNFÎQDPL� Y\SUDFRYD� QRYÊ PHWÔG\

LFK DSOLNÂFLH �QDSU� DNR VSUD\ QD UÕ]QH VOL]QLFH� D ]ÎVND� YDNFÎQ\ SUH LFK SUÎSDGQÊ SRXìLWLH QDSU� SUL FKURQLFNÞFK RFKR�

UHQLDFK� DXWRLPÛQQ\FK RFKRUHQLDFK� DOHJULÂFK� QÂGRURFK D $,'6�

&HONRP QHGÂYQH YÞVOHGN\� ]ÎVNDQÊ QD ]YLHUDFÎFK PRGHORFK D ðLDVWRðQH DM X �XGÎ� QD]QDðXMÛ� ìH WÂWR QRYÂ UHNRPEL�

QDQWQÂ WHFKQROÔJLD SUÎSUDY\ D SRXìLWLH '1$ YDNFÎQ EXGÛ ]QDPHQD� ]ÂVDGQÞ SR]LWÎYQ\ REUDW YR YDNFLQÂFLL �XGÎ L ]YLHUDW�

7UHED GÛID�� ìH WÂWR WHFKQROÔJLD XUÞFKOL SUÎSUDYX DM FHONRP QRYÞFK� GRVLD� QHH[LVWXMÛFLFK YDNFÎQ D ]OHS{Î VLWXÂFLX Y ULH�

{HQÎ VÛðDVQÞFK ]ÂYDìQÞFK SUREOÊPRY ]GUDYRWQÎFWYD QD FHORP VYHWH�

9� .UðPÊU\� VHQ�

5� 0HQN\QD


