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+H[DJRQý:LUHOHVVýGRWWHUERODJýJLJD$QWýRFKý$[LVý&RPPXQLFDWLRQV
LýVDPDUEHWHýNULQJý%OXHWRRWK

JLJD$QWñýHWWýDQWHQQI|UHWDJýLQRPý+H[DJRQý:LUHOHVVñýRIIHQWOLJJ|UýLGDJýHWWýVDPDUEHWH
PHGý$[LVý&RPPXQLFDWLRQVñýHWWýDYýYlUOGHQVýOHGDQGHýI|UHWDJýLQRPýQlWYHUNVDQVOXWQLQJDU
RFKýPRELODý,QWHUQHWO|VQLQJDUñýNULQJýSURGXNWHUýPHGý%OXHWRRWKýZLUHOHVVýWHFKQRORJ\ï

JLJD$QWýOHYHUHUDUýDQWHQQHUýI|Uý%OXHWRRWKýWLOOýIOHUDýDYý$[LVý&RPPXQLFDWLRQVýWUnGO|VD
SURGXNWHUýEODQGýDQQDWý%OXHWRRWKý$FFHVVý3RLQWýVRPýNRPPHUýXWýSnýPDUNQDGHQýI|UH
nUHWVýVOXWï

ðý9LýlUýP\FNHWýQ|MGDýPHGýDWWýVDPDUEHWDýPHGýJLJD$QWïý'HýYDUýHQýDYýGHýDEVROXW
I|UVWDýSnýPDUNQDGHQýPHGýDQWHQQHUýI|Uý%OXHWRRWKýRFKýKDUýYLVDWýSURYýSnýHWWýVWRUW
NXQQDQGHïý9LýNlQQHUýRVVýP\FNHWýWU\JJDýPHGýJLJD$QWýVRPýOHYHUDQW|UýWLOOýYnUD
SURGXNWHUñýVlJHUý7RUEM|UQý:nUGñýFKHIýI|Uý$[LVý&RPPXQLFDWLRQVýGLYLVLRQýI|U
PRELOWý,QWHUQHWï

JLJD$QWýKDUýWLGLJWýIRNXVHUDWýSnýDWWýWDýIUDPý%OXHWRRWKýDQWHQQHUýVDPWýVW|GMHUýNXQGHQ
PHGýPlWQLQJDUýRFKýWHVWQLQJDUýLýHWWýDYýYlUOGHQVýPHVWýYlOXWUXVWDGH
XWYHFNOLQJVODERUDWRULHUýI|UýDQWHQQXWYHFNOLQJï

ðý*HQRPýDWWýYlOMDýJLJD$QWýVRPýSDUWQHUýI|Uý$QWHQQWHNQRORJLQýLQRP
WUnGO|VNRPPXQLNDWLRQýRFKýPRELOWýLQWHUQHWýVlNHUVWlOOHUýPDQýNRUWD
XWYHFNOLQJVWLGHUñýVlJHUýý5LFý5RHWHULQJñýY9'ýLýJLJD$QWï

'HýElJJHý/XQGDI|UHWDJHQý$[LVý&RPPXQLFDWLRQVýRFKýJLJD$QWýPHGYHUNDUýSný1RUGLF
%OXHWRRWKý&RQIHUHQFHýSný%HUQVýLý6WRFNKROPýGHQýéðèýRNWREHUïý$[LVýNRPPHUýGlUýDWW
GHPRQVWUHUDýSURGXNWHQý%OXHWRRWKý$FFHVVý3RLQWýPHGýJLJD$QWVýDQWHQQýJHQRPýDWWýYLVD
KXUýELOGHUýIUnQýHQýQlWYHUNVNDPHUDýIUnQý$[LVýWUnGO|VWýNDQýI|UDVý|YHUýWLOOýHQýElUEDUýGDWRU
PHGýKMlOSýDYý%OXHWRRWKï

JLJD$QWýNRPPHUýSnýPlVVRUýVHQDUHýLýnUñýEOýDýýSný:RUOGý3&ý(;32ýLý7RN\RñýDWWýYLVD
$[LVý&RPPXQLFDWLRQVýSURGXNWHUýLýVLQýPRQWHUýVRPýHWWýH[HPSHOýSnýKXUýJLJD$QWV
DQWHQQHUýNDQýDQYlQGDVï

,ýPDMýLýnUýSUHVHQWHUDGHý$[LVýVLQý%OXHWRRWKý$FFHVVý3RLQWïý'HWýlUýHQýQ\ýWUnGO|VýO|VQLQJ
VRPýP|MOLJJ|UýEUHGEDQGVDFFHVVýWLOOý,QWHUQHWýRFKýLQWUDQlWýI|UýHQýOnQJýUDGýPRELOD
HQKHWHUïý%OXHWRRWKý$FFHVVý3RLQWýVW|GMHUýEnGHýU|VWðýRFKýGDWDDSSOLNDWLRQHUñýYLONHWýJ|U
EnGHýWUnGO|VDýRFKýIDVWDýQlWYHUNVUHVXUVHUýPHUýHIIHNWLYDýRFKýDQYlQGEDUDï



2PýJLJD$QW
JLJD$QWýlUýHQýHQKHWýLQRPý+H[DJRQý:LUHOHVVïýJLJD$QWýlUýHWWýOHGDQGHýI|UHWDJýLQRP
XWYHFNOLQJýRFKýWLOOYHUNQLQJýDYýK|JSUHVWHUDQGHýDQWHQQO|VQLQJDUýI|UýPRELO
NRPPXQLNDWLRQýLQRPýëñéý*+]ýEDQGHWïý)|UHWDJHWVýPnOVlWWQLQJýlUýDWWýLQRPýGHýQlUPDVWH
nUHQýYDUDýHQýQDWXUOLJýSDUWQHUýI|Uý%OXHWRRWKýðýDQYlQGDUHýJOREDOWï
5HGDQýLGDJýHUEMXGHUýJLJD$QWýIOHUDýVWDQGDUGSODWWIRUPDUýI|UýLQWHUQDýRFKýH[WHUQD
DQWHQQHUýLýNRPELQDWLRQýPHGýNYDOLILFHUDGýVXSSRUWýI|UýLPSOHPHQWDWLRQýDYýDQWHQQHUï

JLJD$QWýVWDUWDGHVýYnUHQýëíííýVRPýHQýDYNQRSSQLQJýIUnQý0RWHFR$%ïý0RWHFRñýHQýDY
YlUOGHQVýOHGDQGHýWLOOYHUNDUHýDYýPRELOWHOHIRQýDQWHQQHUñýKDUýNXQGHUýVRPý(ULFVVRQñ
6LHPHQVýRFKý3KLOLSVïý0RWHFRñýPHGýêííýDQVWlOOGDñýKDUýXWYHFNODWýRFKýWLOOYHUNDWýDQWHQQHU
XQGHUýëèýnUýRFKýKDUýLGDJýSURGXNWLRQVHQKHWHUýLý6YHULJHñý.LQDýVDPWý0DOD\VLDï

JLJD$QWýRFKý0RWHFRýLQJnUýLý+H[DJRQý*UXSSHQýVRPýlUýQRWHUDGHýSný6WRFNKROPV
)RQGE|UVï
0HUýLQIRUPDWLRQýRPýI|UHWDJHQýILQQVýSnã

KWWSãîîZZZïJLJD$QWïFRPñýKWWSãîîZZZïPRWHFRïVHñýKWWSãîîZZZïKH[DJRQïVH

)|Uý\WWHUOLJDUHýLQIRUPDWLRQýYDUýYlQOLJýNRQWDNWD
0RUWHQý6PHGVWDGýWHOHýíæíýèåëýåëéí 5LFý5RHWHULQJýýWHOHýíæíýêçèýëìýçç
9'ý+H[DJRQý:LUHOHVV Y9'ýJLJD$QWý$%
PRUWHQïVPHGVWDG#PRWHFRïVH ULFïURHWHULQJ#JLJD$QWïFRP

2Pý$[LV

$[LVý&RPPXQLFDWLRQVýPHGýPRGHUERODJHWý$[LVý$%ýWLOOK|UýGHýOHGDQGHýI|UHWDJHQýLQRP
GLUHNWDQVOXWQLQJýDYýQlWYHUNVSURGXNWHUýRFKýGHQýIUDPYl[DQGHýPDUNQDGHQýI|U
,QWHUQHWEDVHUDGHñýWUnGO|VDýWMlQVWHUïý)|UHWDJHWýOLJJHUýLýIUDPNDQWýQlUýGHWýJlOOHU
XWYHFNOLQJýDYýO|VQLQJDUýI|UýQlWYHUNVXWUXVWQLQJDUñýVRPýJ|UýGHWýP|MOLJWýI|UýPlQQLVNRU
RFKýRUJDQLVDWLRQHUýDWWýVQDEEWýRFKýHQNHOWýInýWLOOJnQJýWLOOýDSSOLNDWLRQHUýRFKýWMlQVWHUïý$[LV
lUýHWWýDYýYlUOGHQVýOHGDQGHýI|UHWDJýDYVHHQGHýGLUHNWDQVOXWQDýO|VQLQJDUýPHGýHJHQ
LQWHOOLJHQVñýI|UýGLUHNWýQlWYHUNVDQVOXWQLQJýDYýWLOOýH[HPSHOýVNULYDUHñýGDWDODJULQJýRFK
YLGHRïý)|UHWDJHWýXWYHFNODUýQ\DýO|VQLQJDUýSnýGHýVQDEEWýYl[DQGHýPDUNQDGHUQDýI|U
WUnGO|VýRFKýPRELOýNRPPXQLNDWLRQï

$[LVýJUXQGDGHVýìäåéýRFKýKDUýLGDJýIOHUýlQýèííýDQVWlOOGDý|YHUýKHODýYlUOGHQñýLQNOXVLYH
GRWWHUERODJHWý1HWFKý7HFKQRORJLHVýVRPýlJVýWLOOýèíýSURFHQWñýRFKýRPVDWWHýFLUNDýçäè
PLOMRQHUýNURQRUýYHUNVDPKHWVnUHWýìäääîëíííïý+XYXGNRQWRUHWýOLJJHUýLý/XQGýRFKýWRWDOW
ILQQVýëåýNRQWRUýSnýROLNDýKnOOýLý1RUGDPHULNDñý(XURSDýRFKý$VLHQïý$[LVýlUýQRWHUDWýSný20
6WRFNKROPVE|UVHQVý2ðOLVWDï
,QIRUPDWLRQýRPý$[LVýILQQVýSnýKWWSãîîZZZïD[LVïFRPï

%/8(7227+ýlUýHWWýUHJLVWUHUDWýYDUXPlUNHýlJWýDYý$NWLHERERODJHWý/0ý(ULFVVRQýRFK
OLFHQVLHUDWýWLOOý$[LVý$%ï


