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Rezumat 

 
In cele ce urmeazŁ se face o rememorare a principalelor obiective ale AsociaἪei Nationale a FabricanἪilor 

de Produse de Uz Veterinar din Romania, la cateva luni de la preluarea conducerii Asociatiei de catre noua 

echipa. Sunt prezentate obiectivele realizate Ἠi cele de perspectivŁ. 

 
Abstract 

 
The following material is a reminder of the main objectives of the National Association of Manufacturers 

of Veterinary Products in Romania, a few months after taking over the leadership of the Association by the 

new team. The achieved and prospective objectives are presented. 

 

Am intrat in anul 2022 Ἠi la relativ o scurtŁ 

perioadŁ de la preluarea conducerii AsociaἪiei 

de cŁtre noua echipŁ.  

Este momentul sŁ facem un scurt bilanἪ al 

realizŁrilor noastre de pana acum. Începem cu 

obiectivele propuse pentru anul 2022:  

 

Promovarea AsociaἪiei prin intermediul 

aplicaἪiilor de social-media 

 

DeἨi numŁrul fabricanἪilor de produse de 

uz veterinar din România este în continuare 

redus, dorinἪa ca AsociaἪia sŁ fie mult mai bine 

cunoscutŁ at©t la nivel naἪional cât Ἠi la nivel 

european a fost realizat printr-o bunŁ 

promovare pe canalele de social-media 

(Facebook, Instagram, etc).  

P©nŁ la acest moment, AsociaἪia dispune 

de pagina proprie de Facebook dedicatŁ 

postŁrilor Ἠi informŁrii membrilor cu ultimile 

noutaἪi ´n domeniul legislaἪiei europene Ἠi 

naἪionale, ´n contextual aplicŁrii reglmentŁrilor 

noului pachet ´n industria farmaceuticŁ 

veterinarŁ, ´ncep©nd cu data de 28.01.2022. 

 

UrmŁrirea procesului legislativ Ἠi 

transmiterea de observaἪii Ἠi propuneri la 

proiectele de acte normative aflate în 

dezbatere publicŁ ce au impact asupra 

activitŁἪii industriei farmaceutice veterinare. 

 

Ċn ceea ce priveἨte impactul aplicŁrii noii 

legislaἪii europene asupra operatorilor 

economici din industria farmaceuticŁ 

veterinarŁ, AsociaἪia formuleazŁ observaἪii Ἠi 

propuneri la fiecare act normativ naἪional aflat 

în dezbaterea publicŁ.  

ActivitŁἪile membrilor din conducere ´ncet, 

dar sigur ´Ἠi aratŁ roadele, AsociaἪia fiind 

perceputŁ tot mai mult ca un partener de 

negociere/discuἪii pe temele comune de cŁtre 

autoritŁἪile din domeniul veterinar Ἠi al 

medicamentului a.u.v. Acestea invitŁ membrii 

AsociaἪiei la discuἪii legate de problemele 

legislative Ἠi aspectele tehnice ce apar 

permanent 

Un fapt deosebit de ´mbucurŁtor este 

tendinἪa de unire a forἪelor tuturor asociaἪiilor de 

profil. Ne referim aici la ANFPUV, ANDPUV 

(AsociaἪia NaἪionalŁ a Distribuitorilor de 
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Produse de Uz Veterinar) precum Ἠi AFV 

(AsociaἪia Farmaciilor Veterinare). 

 

Realizarea unui parteneriat cu autoritŁἪile 

competente, în vederea aplicŁrii noului 

Regulament European privind produsele 

medicinale veterinare. 

 

De importanἪŁ majorŁ este colaborarea 

AsociaἪiei cu Institutul pentru Controlul 

Produselor Biologice si Medicamentelor de uz 

Veterinar (ICBMV), intre cele douŁ pŁrἪi având 

loc informŁri permanente cu privire la toate 

evenimentele organizate pe teme at©t ´n ἪarŁ 

c©t Ἠi in spaἪiul European, ´n ceea ce priveἨte 

aplicarea noilor regulamente referitoare la 

produsele medicinale veteriare. 

Pentru a pune în aplicare acest deziderat, 

membrii AsociaἪiei sunt permanent informaἪi cu 

privire la toate evenimentele organizate pe 

acest topic. 

Conducerea ANFPUV, ´mpreunŁ cu 

conducerile AsociaἪiei NaἪionale a 

Distribuitorilor de Produse de Uz Veterinar 

(ANDPUV) Ἠi a AsociaἪiei Farmaciilor 

Veterinare (AFV) au încercat schiἪat unui draft 

al obiectivelor comune pe care îl vom supune 

aprobŁrii Consiliilor Directoare, proprii. 

Un prim pas Ἠi un bun exemplu este 

organizarea primei conferinἪe comune cu titlul:  

Circulaҏia produselor medicinale veterinare 

´n contextul noilor reglementŁri europene, 

activitate acreditatŁ de CMVR (cod 

ANFPUVRCONF01-2022) Ἠi desfŁἨuratŁ ´n 

aula ASAS Bucuresti, în 12.05. a.c. 
 

In secἪiunea ñEducaἪie ContinuŁò a 

acestui numŁr al Medicamentului Veterinar sunt 

redate integral toate prezentŁrile PPT susἪinute 

cu aceastŁ ocazie. 
 

Finalmente, dintre obiectivele principale 

asumate pentru urmŁtoarea perioada 

enumerŁm: 

 

¶ Propuneri de soluŞii pentru implementarea 

Ἠi aplicarea Regulamentului UE nr. 6/2019 

al Uniunii Europene la nivelul industriei 

farmaceutice veterinare din România; 

¶ Organizarea de webinarii ĸi conferinŞe pe 

teme de interes comun, cel puŞin o datŁ pe 

trimestru pentru operatorii din industria 

farmaceuticŁ veterinarŁ; 

¶ Organizarea în fiecare an unei reuniuni 

fizice, a AsociaἪiilor Ἠi operatorilor din 

industria farmaceuticŁ veterinarŁ; 

¶ Elaborarea ĸi aprobarea standardelor 

ocupaŞionale pentru profesiile de medic 

veterinar farmacist ĸi asistent / tehnician 

veterinar farmacist; 

¶ Efectuarea demersurilor pe l©ngŁ 

facultŁŞile de medicinŁ veterinarŁ pentru 

introducerea specializŁrilor post-

universitare în domeniul farmaceutic 

veterinar; 

¶ Efectuarea demersurilor pe l©ngŁ 

Guvernul Rom©niei (INS ĸi Minsterul 

Muncii) pentru separarea codurilor CAEN 

din domeniul farmaceutic, pe cele douŁ 

sectoare ï sectorul farmaceutic uman Ἠi 

farmaceutic veterinar, pentru a avea 

posibilitatea efectuŁrii unei analize corecte 

a pieἪei ´n domeniul producŞiei / distribuŞiei 

/ v©nzŁrii cu amŁnuntul a produselor 

medicinale veterinare; 

¶ Realizarea de chestionare ĸi formularea de 

propuneri, în urma analizei rezultatelor 

acestora, cŁtre autoritatea competentŁ din 

România, cŁtre Colegiul Medicilor 

Veterinari ĸi cŁtre Parlamentul României. 
 

 

 

 

 

 

 

 

 

 

 

 

Dr. Nistor Maierean  

PreἨedinte ANFPUV 
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Rezumat 

 
In aceasta prezentare PPT se face o scurta rememorare a principaleor momente din istoricul infiintarii, 

evolutia si dezvoltarea Asociatiei Nationale a Fabricantilor de Produse de Uz Veterinar din Romania de la 

infiintare in 2006 si pana in prezent. 

 

Abstract 

 
This PPT presentation briefly recalls the main moments in the history of the establishment, the evolution 

and development of the National Association of Manufacturers of Veterinary Products in Romania since 

its establishment in 2006 and until now. 

 

 

 

,,CIRCULAҎIA PRODUSELOR MEDICINALE VETERINARE 

ĊN CONTEXTUL NOILOR REGLEMENTŀRI EUROPENE / 

NAҎIONALE,,

CONFERINἩA ANUALŀ COMUNŀ 

A ASOCIAἩIILOR 

DIN 

INDUSTRIA FARMACEUTICŀ VETERINARŀ
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Istoric

Initiator: Prof. univ. dr. Valer TEUSDEA

Data infiinǚńrii:13.09.2006

Membrii fondatori :

Istoric

Consiliul Director
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Istoric

Director executiv

Prof. univ. dr. Valer TEUSDEA

Istoric

Initiereafinantariisielaborariirevistei

,,MedicamentulVeterinar,,

subcoordonareaDlui.

Prof.niv.dr.RomeoT.CRISTINA

http://ro.veterinarypharmacon.com/page/descarca_revista

Istoric

Scopul Asociaǚiei:
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Istoric

Obiectivele Asociaǚiei:

Istoric

Scopul Asociaǚiei:

EvolutiaAsociaǚiei

2013 ð2020

Implicareasubsemantului, in calitateade fostDirector Marketing & 

Vanzari ðROMVAC COMPANY SA, la elaborarea propunerilor si 

observatiilorla actele normative promovatede ANSVSA,impreunacu 

Dl. Prof. univ. dr. Valer TEUSDEA
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EvolutiaAsociatiei

2013 ð2020

Septembrie ðoctombrie 2020

Asumarea personala a redresariisituatieifinanciar-contabile a 
Asociaǚiei cu sprijinul nemijlocit si semnificativ al SC PASTEUR 

FILIPESTI SA

Schimbarea statutului Asociatieisi a componenteiCD

EvolutiaAsociatiei

2021

Schimbarea statutului 

Asociatiei

EvolutiaAsociaǚiei

2013 ð2020

In umraschimbarilorintervenite in cadrul firmelor, membre 
fondatoare ale Asociaǚiei, (SN INSTITUTUL PASTEUR, SC ,,A&S,, 

INTERNATIONAL 2000 SRL), activitatea financiarasi contabila a 

ANFPUV a intrat intr-operioada de stagnare.

Septembrie 2020

Retragerea din Asociatiea ,,A&S,, INTERNATIONAL 2000 SRL

SN INSTITUTUL PASTEUR SA
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EvolutiaAsociatiei

2013 ð2020

Septembrie ðoctombrie 2020

Punereain aplicarea prevederiidin statutreferitoarela Membriide

Onoareai ANFUV si acceptareade catreCD si AG a urmatoarelor

personalitati:

Prof. univ. dr. Valer TEUSDEA

Prof. univ. dr. Romeo CRISTINA

Prof. uinv. dr. MilitaruDUMITRU

Prof. univ. dr. DanutTURCU

Dr. med. vet. PetruSEVCIUC

Dr. med. vet. Ion MIHAI

Dr. med. vet. VirgiliaPOPA

Ing. Chim. VictoritaBURGHELEA

EvolutiaAsociatiei

2021

SchimbareastatutuluiAsociatiei

EvolutiaAsociaǚiei

2021

Modificarea componenǚei 

membrilor prin retragerea 

Unor firme
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EvolutiaAsociaǚiei

2021

Modificarea componenǚei 

membrilor prin retragerea 

unora dintre acestia

EvolutiaAsociaǚiei

2021

Modificarea componenǚei 

membrilor asociatiprin 

aderarea de noi membri

EvolutiaAsociatiei

2022 ðin viitor

Obiectivepe termenul

mandatuluiCD

1.DezvoltareaunuiwebsitealAsociaἪiei,cubazŁdedate

pentrumembrii´nregistraἪiἨimembriivizitatori.

2.TranslatarearevisteiMedicamentulVeterinar,depe

paginawebaDlui.Prof.dr.RomeoCRISTINApe

paginawebaAsociaἪieiNaἪionaleaFabricanἪilorde

ProdusedeUzVeterinar.

3.Accesareaonlinea revistetidecatremembrii

asociatiilordindomeniu,inbazaunuiabonamentἨi

cumulareadepuncteinprocesuldeformare

profesionalacontinua.

4.PromovareaAsociaἪieiprinintermediulaplicaἪiilorde

social-media.
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EvolutiaAsociaǚiei

2022 ðin viitor

Obiectivepe termenul

mandatuluiCD

5.UrmŁrireaprocesuluilegislativἨitransmitereade

observaἪiiἨipropunerilaproiecteledeactenormative

aflate´ndezbaterepublicŁceauimpactasupraactivitŁἪii

industrieifarmaceuticeveterinare.

6.RealizareaunuiparteneriatsolidcuautoritŁtile

competente,dinRO, ´nvedereaaplicŁriinoului

RegulamentEuropean,privindproduselemedicinale

veterinare.

7.ElaborareaĸiaprobareastandardelorocupaŞionale

pentruprofesiiledemedicveterinarfarmacistĸi

asistent/tehnicianveterinarfarmacist;

EvolutiaAsociaǚiei

2022 ðin viitor

Obiectivepe termenul

mandatuluiCD

7.ElaborareaĸiaprobareastandardelorocupaŞionale

pentruprofesiiledemedicveterinarfarmacistĸi

asistent/tehnicianveterinarfarmacist;

8.Efectuareademersurilorpel©ngŁGuvernulRom©niei

(INSĸiMinsterulMuncii)pentruseparareacodurilor

CAENdindomeniulfarmaceutic,peceledouŁsectoareï

sectorulfarmaceuticumanἨifarmaceuticveterinar,pentru

aaveaposibilitateaefectuŁriiuneianalizecorecteapieἪei

´ndomeniulproducŞiei/distribuŞiei/v©nzŁriicuamŁnuntula

produselormedicinaleveterinare;

VAMUL§UMESC!

Multumirideosebitesposoruluievenimentului
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Evaluarea impactului modificŁrilor legislative recente asupra distribuἪiei Ἠi 

disponibilitŁἪii produselor medicinale veterinare 

 

Assessing the impact of recent legislative changes on the distribution and 

availability of veterinary medicinal products 
 

Paul ChiἪonu 

ἧef Departament Marketing & V©nzŁri ROMVAC Company SA 

 

E-mail: marketing@romvac.ro 

 

Cuvinte cheie: legislative, produse a.u.v., distributie medicamente. 

Key words:  legislation, a.u.v. products, drug distribution. 
 

Rezumat 
 

Prezentarea de fata face o scurta prezentare a impactului pe care le-au avut recentele modificari legislative 

asupra distributiei si disponibiltatii produselor a.u.v. in Romania. Dintre consencinte sunt prezentate 

dificultatile legate de intelegerea si adaptarea medicilor veterinari si a farmaciilor veterinare la noile retete 

tipizate, tendinta crescuta de transformare a farmaciilor in pet shop-uri, problemele de pe piata muncii si 

penuria de medici veterinari farmacisti, discriminarea negativa in activitatile de inspectie si control, slaba 

reactie a autoritatilor si nu in ultimul rand ineficienta dialogului social. 

 

Abstract 
 

This presentation gives a brief overview of the impact that recent legislative changes have had on the 

distribution and availability of a.u.v. in Romania. Among the consequences are the difficulties related to 

the understanding and adaptation of veterinarians and veterinary pharmacies to the new standardized 

prescriptions, the increased tendency to transform pharmacies into pet shops, labor market problems and 

the shortage of veterinarians pharmacists, and negative discrimination in activities. inspection and control, 

the weak reaction of the authorities, and last but not least the inefficiency of the social dialogue. 
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ÅaŜŘƛŎƛƛ ǾŜǘŜǊƛƴŀǊƛ ƳŀƴƛŦŜǎǘŇ ŜȊƛǘŇǊƛ ǎŀǳ ƞƴǘŃǊȊƛŜǊƛ ƞƴ ŀŘƻǇǘŀǊŜŀ ƴƻƛƭƻǊ ǝǇƛȊŀǘŜΦ 
/ŀǳȊŜΥ ƛƴŜǊǚƛŜΣ ŎƻƳƻŘƛǘŀǘŜΣ ƴŜŀŎŎŜǇǘŀǊŜŀ ǳƴŜƛ ǊŜǎǇƻƴǎŀōƛƭƛǘŇǚƛ ǎǳǇƭƛƳŜƴǘŀǊŜΣ 
ŎƻǎǘǳǊƛ

ÅCŀǊƳŀŎƛƛƭŜ ǾŜǘŜǊƛƴŀǊŜ ŜȊƛǘŇ ǎŇ Ƴŀƛ ŎǳƳǇŜǊŜ ta± ŎŀǊŜ ǎŜ ǾŃƴŘ ǇŜ ōŀȊŇ ŘŜ 
ǊŜǚŜǘŇ ŘŜƻŀǊŜŎŜ ƴǳ Ǉƻǘ ǎŇ ƭŜ ǊŜǾŃƴŘŇ Ǔƛ ǊƛǎŎŇ ǎŇ ŬŜ ǎŀƴŎǚƛƻƴŀǘŜ ǎŀǳ ǎŇ ƭŜ ŜȄǇƛǊŜ 
ǇǊƻŘǳǎŜƭŜΣ ŎŜŜŀ ŎŜ ǎŎŀŘŜ ƴƛǾŜƭǳƭ ŘŜ ŘƛǎǇƻƴƛōƛƭƛǘŀǘŜ ŀ ta± ǇŜƴǘǊǳ ǇƻǇǳƭŀǚƛŜ
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Å! ŎǊŜǎŎǳǘ ƴƛǾŜƭǳƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊ έƭŀ ƴŜƎǊǳέ Ŏǳ ta±Σ ŘŜƻŀǊŜŎŜ ǇǊŜȊƛƴǘŇ ŀǾŀƴǘŀƧǳƭ 
ŎŇ ƴŜŬƛƴŘ ƞƴǊŜƎƛǎǘǊŀǘŜ ŀŎƘƛȊƛǚƛƛƭŜΣ Ǉƻǘ Ŭ ǊŜǾŃƴŘǳǘŜ ŎŇǘǊŜ ǇƻǇǳƭŀǚƛŜ ŦŇǊŇ ǊƛǎŎǳƭ ŘŜ 
ŀ Ŭ ŘŜǇƛǎǘŀǚƛ Ǔƛ ǎŀƴŎǚƛƻƴŀǚƛ ƭŀ ǳƴ ŎƻƴǘǊƻƭ ǳƭǘŜǊƛƻǊ

Å/ǊŜǓǘŜ ǊƛǎŎǳƭ ŀǇŀǊƛǚƛŜƛ ŦŀƭǎǳǊƛƭƻǊΣ ŎƻǇƛƛƭƻǊ ƛƭŜƎŀƭŜ ŀƭŜ ta± ŎŀǊŜ ƴŜŎŜǎƛǘŇ ǊŜǚŜǘŇΣ 
ŎŜŜŀ ŎŜ ŀƳǇƭƛŬŎŇ ǘƻŎƳŀƛ ŦŜƴƻƳŜƴŜƭŜ ǇŜƴǘǊǳ ŀ ŎŇǊƻǊ ŎƻƳōŀǘŜǊŜ ŀ Ŧƻǎǘ 
ƛƴǎǝǘǳƛǘ ǎƛǎǘŜƳ ǊŜǚŜǘŜƭƻǊΣ ŜȄΦ ŀƴǝōƛƻǊŜȊƛǎǘŜƴǚŀ ƛƴŘǳǎŇ ŘŜ ǳƴ ǇǊƻŘǳǎ Ŏǳ 
ŜŬŎƛŜƴǚŇ ŀƴǝƳƛŎǊƻōƛŀƴŇ ǎŎŇȊǳǘŇ

Å! Ŧƻǎǘ ŘŜǘŜŎǘŀǘŇ ƻ ǘŜƴŘƛƴǚŇ ŀ ŦŀǊƳŀŎƛƛƭƻǊ ǾŜǘŜǊƛƴŀǊŜ ŘŜ ŀ ǎŜ ƞƴŎƘƛŘŜ ǎŀǳ 
ǊŜǇǊƻŬƭŀ Ŏŀ ǇŜǘπǎƘƻǇǳǊƛ
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Å9ȄƛǎǘŇ ǎƛǘǳŀǚƛƛ ƞƴ ŎŀǊŜ ƳŜŘƛŎƛƛ ǾŜǘŜǊƛƴŀǊƛ ƛƴǘŜǊǇǊŜǘŜŀȊŇ ƭŜƎŜŀ Ŏŀ ǳƴ ŀōǳȊ ǎƛ 
ǊŜŦǳȊŇ ǎŇ ŎƻƻǇŜǊŜȊŜΦ 

Å!ǳ Ŧƻǎǘ ƛŘŜƴǝŬŎŀǘŜ ƴǳƳŜǊƻŀǎŜ ŎŀȊǳǊƛ ƞƴ ŎŀǊŜ ŎƭƛŜƴǚƛƛ ǎŜ ǇǊŜȊƛƴǘŇ ƭŀ ŦŀǊƳŀŎƛŜ 
ŦŇǊŇ ǊŜǚŜǘŇ ƳƻǝǾŃƴŘ ŎŇ ƳŜŘƛŎǳƭ ƴǳ ŀ ǾǊǳǘ ǎŇ ŜƭƛōŜǊŜȊŜ ǊŜǚŜǘŇ ǇŜƴǘǊǳ ǳƴ 
ŘŜǇŀǊŀȊƛǘŀƴǘ ŜȄǘŜǊƴ ŘŜ ŀƴƛƳŀƭ ǎŀǳ ŘŜ ŀŘŇǇƻǎǘ
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Lb¢wh5¦/9w9! h.[LD!¢L±L¢(¤LL w9¤9¢9[hw ¢LtL½!¢9 
π/hb{9/Lb¤9 όпύ π

ÅaŜŘƛŎƛƛ ǾŜǘŜǊƛƴŀǊƛ ǊŜŦǳȊŇ ǎŇ ŜƭƛōŜǊŜȊŜ ǊŜǚŜǘŜ ŘŜƻŀǊŜŎŜΣ ƛƴ ŀŎŜǎǘ ŎŀȊ ŀǊ ǘǊŜōǳƛ ǎŇ 
ƞƴŎŀǎŜȊŜ ǎƛ ǘŀȄŀ ŘŜ ŎƻƴǎǳƭǘŀǚƛŜΦ !ŎŜǎǘ ŦŀǇǘ ƭŜ ǇǊŜƧǳŘƛŎƛŀȊŇ ǊŜƭŀǚƛŀ Ŏǳ 
ǇǊƻǇǊƛŜǘŀǊǳƭ ŘŜ ŀƴƛƳŀƭŜ ŎŀǊŜ ǊŜŦǳȊŇ ǎŇ ǇƭŇǘŜŀǎŎŇ ǳƴ Ŏƻǎǘ ǎǳǇƭƛƳŜƴǘŀǊΣ ƛŀǊ 
ŎƻƴǎŜŎƛƴǚŜƭŜ Ǉƻǘ Ŭ ƳŀƧƻǊŜ ǇŜƴǘǊǳ ƳŜŘƛŎǳƭ ŎƻƴŎŜǎƛƻƴŀǊ ŘŜƻŀǊŜŎŜΣ 
ǇǊŜƻŎǳǇŀǊŜŀ ǎŀ ƳŀƧƻǊŇ Ǔƛ ǎǳǊǎŀ ŘŜ ǾŜƴƛǘ ǇǊƛƴŎƛǇŀƭŇ ƻ ŎƻƴǎǝǘǳƛŜ ŀŎǚƛǳƴƛƭŜ 
ǎŀƴƛǘŀǊŜ ǾŜǘŜǊƛƴŀǊŜ ŎƻƴǘǊŀŎǘŀǘŜ Ŏǳ 5{±{!Φ hǊƛΣ ƞƴ ŎŀŘǊǳƭ ŘŜǘŜǊƛƻǊŇǊƛƛ ǊŜƭŀǚƛŜƛ Ŏǳ 
ǇǊƻǇǊƛŜǘŀǊƛƛΣ ǊƛǎŎŇ ǎŇ ƴǳ Ƴŀƛ ŬŜ ǇǊƛƳƛǚƛ ǎŇ ŜŦŜŎǘǳŜȊŜ ŀŎŜǎǘŜ ŀŎǚƛǳƴƛΦ

h.[LD!¤L!C!wa!/LL[hw59 ! !bD!W! a95L/LL 
±9¢9wLb!wL /¦ twhDw!a Lb¢9Dw![ 

π5LCL/¦[¢(¤L π

ÅbǳǎŜƎŇǎŜǎŎǎǳŬŎƛŜƴǚƛƳŜŘƛŎƛǾŜǘŜǊƛƴŀǊƛǇŜƴǘǊǳŀƴƎŀƧŀǊŜ

ÅbǳǎŜǇƻŀǘŜŀǎƛƎǳǊŀǳƴǎŀƭŀǊƛǳƳƻǝǾŀƴǘǇŜƴǘǊǳƳŜŘƛŎǳƭǾŜǘŜǊƛƴŀǊŘŜŦŀǊƳŀŎƛŜ

ÅaŜŘƛŎǳƭŎƻƴŎŜǎƛƻƴŀǊƴǳǇƻŀǘŜŦǳƴŎǚƛƻƴŀƞƴǇŀǊŀƭŜƭŜǓƛƭŀŦŀǊƳŀŎƛŜΣƳŀƛŀƭŜǎ

ŘŀŎŇŘƛǎǘŀƴǚŀƞƴǘǊŜŎŜƭŜŘƻǳŇŘŜǇŇǓŜǓǘŜолŘŜƪƳ

h.[LD!¤L! C!wa!/LL[hw 59 ! !bD!W! a95L/LL 
±9¢9wLb!wL /¦ twhDw!a Lb¢9Dw![ 

π/hb{9/Lb¤9π

Å[ƻŎŀƭƛǘŇǚƛƭŜƛȊƻƭŀǘŜǎŀǳŘŜǇŇǊǘŀǘŜŘŜƻǊŀǓŜƭŜƳŀǊƛǎǳƴǘǇǊŀŎǝŎƭƛǇǎƛǘŜŘŜ

ŀǎƛǎǘŜƴǚŇƳŜŘƛŎŀƭŇǾŜǘŜǊƛƴŀǊŇΦ9ǎǘŜƻǎƛǘǳŀǚƛŜŎŀǊŜǘǊŜƴŜŀȊŇŘŜŀƴƛŘŜȊƛƭŜŬƛƴŘ

ōƛƴŜŎǳƴƻǎŎǳǘŜƭǳǇǘŜƭŜǇŜƴǘǊǳŎƻƴŎŜǎƛǳƴƛƭŜŘƛƴƧǳǊǳƭƳŀǊƛƭƻǊƻǊŀǓŜΣŘŜŦŀǇǘ
ǎƛƴƎǳǊŜƭŜŀǘǊŀŎǝǾŜǇŜƴǘǊǳƳŜŘƛŎƛ

ÅaŜŘƛŎƛƛŎŀǊŜΣŘƛƴŘƻǊƛƴǚŀŘŜŀǎŜŀŘŀǇǘŀǎƛǘǳŀǚƛŜƛŘƛƴǘŜǊŜƴΣŘŜǎŎƘƛǎŜǎŜǊŇƳŀƛ
ƳǳƭǘŜŦŀǊƳŀŎƛƛǎŀǳǇǳƴŎǘŜŦŀǊƳŀŎŜǳǝŎŜƞƴŀŎŜǎǘŜƭƻŎŀƭƛǘŇǚƛƛȊƻƭŀǘŜǾƻǊŬ

ƴŜǾƻƛǚƛǎŇƭŜƞƴŎƘƛŘŇŬƛƴŘƛƳǇƻǎƛōƛƭǎŇƎŇǎŜǓǝƳŜŘƛŎƛǾŜǘŜǊƛƴŀǊƛŎŀǊŜƭƻŎǳƛŜǎŎƞƴ

ȊƻƴŇǓƛŎŀǊŜǎŇŀŎŎŜǇǘŜǳƴǎŀƭŀǊƛǳƭŀƴƛǾŜƭǳƭƞƴŎŀǎŇǊƛƭƻǊǳƴǳƛŀǎǜŜƭŘŜǇǳƴŎǘŘŜ

ƭǳŎǊǳ
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9[LaLb!w9! 5L{/wLaLb(wLL b9D!¢L±9 Ob !/¤L¦bL[9 
59 Lb{t9/¤L9 ¡L /hb¢wh[

Å!ǳǘƻǊƛǘŇǚƛƭŜ ŎƻƳǇŜǘŜƴǘŜ ǎǳǇǳƴ ŘƛǎǘǊƛōǳƛǘƻǊƛƛ ŘŜ ǇǊƻŘǳǎŜ ƳŜŘƛŎƛƴŀƭ ǾŜǘŜǊƛƴŀǊŜ 
ƭŀ ŀŎǚƛǳƴƛ ŘŜ ŎƻƴǘǊƻƭ Ŏǳ ƻ ŦǊŜŎǾŜƴǚŇ ŘƛǎǇǊƻǇƻǊǚƛƻƴŀǘ ŘŜ ƳŀǊŜ ƞƴ ǊŀǇƻǊǘ Ŏǳ 
ǳƴƛǘŇǚƛƭŜ ƳŜŘƛŎŀƭ ǾŜǘŜǊƛƴŀǊŜ ŘŜ ŀǎƛǎǘŜƴǚŇ

ÅCǊŜŎǾŜƴǚŀ Ŏǳ ŎŀǊŜ ŀŎǚƛǳƴƛƭŜ ŘŜ ŎƻƴǘǊƻƭ ǎŜ ŬƴŀƭƛȊŜŀȊŇ Ŏǳ ǎŀƴŎǚƛƻƴŀǊŜ ŜǎǘŜ Ƴǳƭǘ 
Ƴŀƛ ƳŀǊŜ ƞƴ ŎŀȊǳƭ ŘƛǎǘǊƛōǳƛǘƻǊƛƭƻǊ ŘŜ ta± ŎƻƳǇŀǊŀǝǾ Ŏǳ ŀƭǘŜ ǳƴƛǘŇǚƛ ŎƻƴǘǊƻƭŀǘŜ 
ςƛŜǊŀǊƘƛŀ ŬƛƴŘΥ ŘŜǇƻȊƛǘŜ ςŦŀǊƳŀŎƛƛ πŎŀōƛƴŜǘŜ

5L{t!wL¤L! C¦b/¤L9L 59 Ob5w¦a!w9 κ /hb{¦[¢!b¤( 
Ob !/¤L¦bL[9 59 Lb{t9/¤L9 ¡L /hb¢wh[Σ /¦ tw9½9b¤!
9·/[¦{L±( ! [!¢¦wLL {!b/¤Lhb!¢hwLL

ÅOƴ ŎƻƴǘŜȄǘǳƭ ǳƴŜƛ [9DL{[!¤LL {¢¦Ch!{9 Ǔƛ ŀ ǳƴǳƛ a95L¦ C[¦L5 ŘŜ 
ǊŜƎƭŜƳŜƴǘŀǊŜ Ǔƛ ŀƭƛƴƛŜǊŜ ƭŀ ƭŜƎƛǎƭŀǚƛŀ ¦9Σ ŘƛǎǘǊƛōǳƛǘƻǊƛƛ ƴǳ ŀǳ ƞƴǘƻǘŘŜŀǳƴŀ ƴƛŎƛ 
ƳƛƧƭƻŀŎŜƭŜΣ ƴƛŎƛ ǊŜǎǳǊǎŜƭŜ ƴŜŎŜǎŀǊŜ ǇŜƴǘǊǳ ŀ ǎŜ ŀƭƛƴƛŀ ǊƛǘƳǳƭǳƛ ǎŎƘƛƳōŇǊƛƭƻǊ

Å{Ŝ ƛƳǇǳƴŜ Ŏŀ ŀǳǘƻǊƛǘŇǚƛƭŜ ǎŇ ŀōƻǊŘŜȊŜ ƻ ǇƻƭƛǝŎŇ ŘŜ t!w¢9b9wL!¢ w9![ Ŏǳ 
ǎƻŎƛŜǘŀǘŜŀ ŎƛǾƛƭŇ ǇǊƛƴ ƻǊƛŜƴǘŀǊŜŀ ǎǇǊŜ ŎǊŜǓǘŜǊŜŀ ƛƳǇƻǊǘŀƴǚŜƛ ŦǳƴŎǚƛŜƛ ŘŜ 
5L{9aLb!w9 ! /¦bh¡¢Lb¤9[hwΣ ŘƻōŃƴŘƛǘŜ ŀŘŜǎŜŀ ǇǊƛƴ ǇŀǊǝŎƛǇŀǊŜŀ ƭŀ 
ǇǊƻƎǊŀƳŜ ŘŜ ǇǊŜƎŇǝǊŜ ƻǊƎŀƴƛȊŀǘŜ ŘŜ ƛƴǎǝǘǳǚƛƛƭŜ ŎƻƳǳƴƛǘŀǊŜ ŜǳǊƻǇŜƴŜ

[Lt{! 59 w9!/¤L9 ! !¦¢hwL¢(¤L[hw {!bL¢!w9 
±9¢9wLb!w9 Ob /ha.!¢9w9! έtL9¤9L b9Dw9έ /¦ ta±

Å¢ŜƳŀǝŎŀ ŎƻƴǘǊƻŀƭŜƭƻǊ ǾƛȊŜŀȊŇ ǊŀǊ ǎŀǳ ŘŜƭƻŎ ŀŎŜǎǘŜ ŀǎǇŜŎǘŜ

ÅtǊŜȊŜƴǚŀ ǇŜ ǇƛŀǚŇ ŀ ǳƴƻǊ ǇǊƻŘǳǎŜ ŎƻƴǘǊŀŦŇŎǳǘŜΣ Ŏǳ ŜŬŎƛŜƴǚŇ ǎŎŇȊǳǘŇ ǎŀǳ ŎƘƛŀǊ 
ǇŜǊƛŎǳƭƻŀǎŜ ƴǳ ŀ ŘŜŎƭŀƴǓŀǘ ƴƛŎƛƻ ŎŀƳǇŀƴƛŜ ŘŜ ŘŜǇƛǎǘŀǊŜ Ǔƛ ŎƻƳōŀǘŜǊŜ

Å¢ǊŀƴȊŀŎǚƛƻƴŀǊŜŀ έƭŀ ƴŜƎǊǳέΣ ŦŇǊŇ ƴƛŎƛǳƴ ŘƻŎǳƳŜƴǘ ƭŜƎŀƭΣ ŀ ǳƴƻǊ ǇǊƻŘǳǎŜ Ŏǳ 
ŘŜǎǝƴŀǚƛŜ ƞƴ ǘŜǊŀǇƛŀ ǾŜǘŜǊƛƴŀǊŇ ǇŜǊƳƛǘŜ ŜƭǳŘŀǊŜŀ ǘƻǘŀƭŇ ŀ ŀŎǘǳŀƭŜƭƻǊ ǇƻƭƛǝŎƛ ŘŜ 
ŎƻƴǘǊƻƭ ŎŀǊŜ ŀǳ Ŏŀ ǚƛƴǘŇ ƴǳƳŀƛ ǘǊŀƴȊŀŎǚƛƛƭŜ ƭŜƎŀƭŜΣ ŎŀǊŜ ǇǊŜȊƛƴǘŇ ǘǊŀǎŀōƛƭƛǘŀǘŜ Ǔƛ 
ǾƛȊƛōƛƭƛǘŀǘŜ ǇŜƴǘǊǳ ŀǳǘƻǊƛǘŇǚƛƭŜ ŘŜ ŎƻƴǘǊƻƭ
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Lb9CL/L9b¤! 5L![hD¦[¦L {h/L![ /¦ !¦¢hwL¢(¤L[9

Å!ŎŜŀǎǘŀ ŘŜǘŜǊƳƛƴŇ ǇŀǎƛǾƛǘŀǘŜ Ǔƛ ǊŜǎŜƳƴŀǊŜ ƭŀ ƴƛǾŜƭǳƭ ŘƛǎǘǊƛōǳƛǘƻǊƛƭƻǊ

Å{ŜƳƴŀƭŀǊŜŀ ŎŇǘǊŜ ŀǳǘƻǊƛǘŇǚƛ ŀ ŘƛŬŎǳƭǘŇǚƛƭƻǊ Ǔƛ ǇǊƻōƭŜƳŜƭƻǊ ŘƛǎǘǊƛōǳƛǘƻǊƛƭƻǊ ƴǳ ŀ 
ƎŜƴŜǊŀǘ ǳƴ ŘƛŀƭƻƎ ǊŜŀƭ Ŏǳ ŀǳǘƻǊƛǘŇǚƛƭŜΣ ŀǎǇŜŎǘŜƭŜ ƴŜƎŀǝǾŜ ǊŜŎƭŀƳŀǘŜ ǇŜǊǎƛǎǘŃƴŘ 
Ǔƛ ŘŜǾŜƴƛƴŘ ŎǊƻƴƛŎŜ

Å! Ŧƻǎǘ ǎŜƳƴŀƭŀǘ ƻ ƭƛǇǎŇ ŘŜ ƞƴŎǊŜŘŜǊŜ ŀŎŎŜƴǘǳŀǘŇ ƞƴ ŘŜƳŜǊǎǳǊƛƭŜ ŘŜ ƻǊƎŀƴƛȊŀǊŜ 
Ǔƛ ŀǇŇǊŀǊŜ ŀ ƛƴǘŜǊŜǎŜƭƻǊ ŘƛǎǘǊƛōǳƛǘƻǊƛƭƻǊ ƳƻǝǾŀǘŇ ŘŜ ǊƛƎƛŘƛǘŀǘŜŀ ŀǳǘƻǊƛǘŇǚƛƭƻǊ Ǔƛ 
ŘŜ ǘŜŀƳŀ ǊŜǇŜǊŎǳǊǎƛǳƴƛƭƻǊ

±Ň ƳǳƭǚǳƳŜǎŎΗ

5ǊΦ tŀǳƭ /IL¤hb¦
¡ŜŦ 5ŜǇŀǊǘŀƳŜƴǘ aŀǊƪŜǝƴƎ ϧ ±ŃƴȊŇǊƛ

wha±!/ /ƻƳǇŀƴȅ {!
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Rezumat 

 
Prezentarea este o aducere la zi a aspectelor specific conectarii/adoptarii legislatiei Romanesti a 
domeniului la cea a U.E., respectiv Regulamentul UE 2019/6, al Parlamentului UE si al Consilului din 11 
Decembrie 2018, privind produsele medicinale veterinare, unde sunt tratate Articolul 6: Depunerea cererilor 
de acordare a autorizaἪiilor de comercializare; Art. 46: Domeniul de aplicare al autorizaἪiei de 
comercializare acordate prin procedurŁ naἪionalŁ, Art. 47: Procedura naἪionalŁ de acordare a unei 
autorizaἪii de comercializare. Deasemenea sunt prezentate posibilele avantaje ale unei proceduri nationale 
legiferate precum si propuneri de usurare a procesului de modificare a condiἪiilor de autorizare si variatii 
care necesita evaluare, ca mijloace de consiliere a inteprinderilor mici si mijlocii. 

 
Abstract 

 
The presentation is an update of the aspects specific to the connection/adoption of the Romanian 
legislation of the field to that of the EU, respectively EU Regulation 2019/6, of the EU Parliament and of the 
Council of 11 December 2018, regarding veterinary medicinal products, where they have treated Article 6: 
Submission of applications for marketing authorizations; Art. 46: Scope of the marketing authorization 
granted by national procedure, Art. 47: National procedure for granting marketing authorization. It also 
presents the possible advantages of a national legislative procedure as well as proposals to ease the 
process of changing the conditions of authorization and variations that require evaluation, as a means of 
advising small and medium enterprises. 

 

 
 
 

AUTORIZAREAPRODUSELOR MEDICINALE VETERINARE

ĊN CONTEXTUL NOILOR REGLEMENTARI EUROPENE/

NATIONALE

a{ŎΦ bL/! !b5w9LπD9hwD9

/ƻƴǘǊƻƭǳƭ/ŀƭƛǘŀǝƛκ tŜǊǎƻŀƴŀ/ŀƭƛŬŎŀǘŀ

wha±!/ /ha!t!b¸ {!

ASOCIATIILE DIN DOMENIULFARMACEUTIC-VETERINAR

ANDPUV
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CIRCULATIA AUTORIZARE !!!

NOILEREGLEMENTŀRINATIONALE??? 

,,CIRCULAҎIA PRODUSELOR MEDICINALE VETERINARE

ĊN CONTEXTUL NOILOR REGLEMENTARI

EUROPENE/NATIONALE,,

Autoritatea Competenta= ANSVSA -ICBMV

SECἩIUNEA2-AutorizaἪiiledecomercializarevalabile´ntr-unsingurstatmembru(denumit´ncontinuare

ĂautorizaἪiidecomercializareacordateprinprocedurŁnaἪionalŁò)

Articolul 46

DomeniuldeaplicarealautorizaἪieidecomercializareacordateprinprocedurŁnaἪionalŁ

(1)CerereadeacordareauneiautorizaἪiidecomercializareprinprocedurŁnaἪionalŁseprezintŁautoritŁἪiicompetentedinstatulmembru

pentrucaresesolicitŁautorizaἪia.AutoritateacompetentŁacordŁautorizaἪiadecomercializare´nconformitatecuprezentasecἪiune

ἨicudispoziἪiilenaἪionaleaplicabile.OautorizaἪiedecomercializareacordatŁprinprocedurŁnaἪionalŁestevalabilŁnumai´nstatul

membrualautoritŁἪiicompetentecareaacordat-o.

Articolul 6

DepunereacererilordeacordareaautorizaἪiilordecomercializare

(1)CereriledeacordareaunorautorizaἪiidecomercializaresedepunlaautoritateacompetentŁ,́ ncazul´n

caresereferŁlaacordareadeautorizaἪiidecomercializare´nconformitatecuoricaredintreurmŁtoarele

proceduri:

(a)proceduranaἪionalŁprevŁzutŁlaarticolele46Ἠi47;

(b)(c)(d)alteprocedurié..
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Articolul47

ProceduranaἪionalŁdeacordareauneiautorizaἪiidecomercializare

(1)ProceduranaἪionalŁde acordaresaude respingerea uneiautorizaἪiide comercializarepentruun 

produsmedicinal veterinarse finalizeazŁ´ntermen de maximum 210 zilede la depunereauneicereri

valide.

(2) AutoritateacompetentŁelaboreazŁun raportde evaluarecare conἪineinformaἪiilemenἪionatela éé..

AVENTAJELE UNEI PROCEDURI NATIONALE LEGIFERATE (POSIBIL ?!)

×Produselecaresuntdejaautorizate´nalteἪŁrinuvorputeafiautorizate´nRomaniaprin

proceduranaἪionaladarsiinvers.

×Autorizareacucheltuielimaimici(simplificatŁ)

×ProduselemedicinaleveterinareautorizateprinProceduranationala(simplificatŁ)

deveninmaicompetitive(dinpunctdevederealpreἪuluifinal)

×Proceduranationala(simplificatŁ)contribuielaprotejareaintereselorfabricanἪilorἨi

distribuitorilorrom©nideprodusemedicinaleveterinare

Produse medicinale veterinare ïPOSIBIL !

-careconἪinsubstanἪeactivecuutilizarebine-cunoscutŁinpractica

veterinarŁrom©neascŁἨi/sauinternaἪionalŁ

-careauformedeadministraretopicŁ/oralŁ(́ nhranŁ/apŁbŁut)

-careseadministreazŁanimalelordecompaniesaucelordelacarenu

seobἪinalimente(carne,lapte,organe,ouŁ)

PROCEDURA NATIONALŀ SIMPLIFICATA

BazatŁpe furnizareaunorinformaἪiiminime

× Informatiiadministrative(Cine?Adresa?Sediu?Fabricatie?etc)

× Informatiidespredecalitate(compozitie,dezvoltarefarm.,metodeidentificare/determinare)

×InformatidespresiguranἪŁ,preclinic,clinic(POSIBILDATEDINLITERATURASTIINTIFICA)

FARA OBLIGATIVITATEA PREZENTARII CEP / DMF ( parterestrictiva/inchisa) DACA SE FACE DOVADA 

CALITATII SUBSTANTELOR ACTIVE PRIN CERTIFICAT CALITATE / ANALIZA / MOSTRE CONTROL

FARA OBLIGATIVITATEA UNOR STUDII LABORIOASE FIZICO-CHIMICE CARE DEPASESC NIVELUL 

TEHNOLOGIC AL PRODUCATORILOR SAU AL LABORATOARELOR DE CONTROL ALE AUTORITATILOR 

DUCAND LA CHELTUIELI INUTILE PENTRU PRODUSE CARE AU CIRCULAT SAU PENTRU FORMULE 

DOVEDITE A FI SIGURE SAU PENTRU CARTE NU EXISTA TOXICITATE RAPORATA (DOVEDITA!)
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USURAREA PROCESULUI DE MODIFICARE A CONDIἩIILOR DE AUTORIZARE

VARIATII CARE NECESITA EVALUARE

Pentru variatiile care necesita evaluare

TRIMITERE documentatie prin E-MAIL / CD evaluatori (ICBMV) 

Email =forma electronicŁ de comunicare

Suport electronic (stick / CD / DVD) = forma electronicŁ de comunicare

Regulamentul prevende: ñCererile se depun ´n format electronicò

dar nu se precizeazŁ tipul de format electronic

DOCUMENTE ULTERIOARE !?! CLARIFICARI !?! RASPUNSURI !?!

F L E X I B I L I T A T E

CONSILIEREAĊNTREPRINDERILOR MICI ἧI MIJLOCII

ConformRegulamentului(art59),Statelemembreiau,́ nconformitate

cudreptullorintern,mŁsurileadecvatepentruaconsilia´ntreprinderile

miciἨimijlociicuprivirelarespectareacerinἪelorprezentului

regulament.

ASUMARE/ LEGIFERAREPROCEDURŀNAἩIONALAPENTRU

ĊNTĄLNIRIPERIODICE,INFORMŀRIἧIDISCUἩII/PROTOCOALE

SEMNATÉnvedereaajutoruluipentruimplementareatuturor

obligaἪiilordistribuitorilor/fabricanἪilordindomeniulveterinar.

{¦t[La9b¢9 b¦¢wL¢L±9 59 ¦½ ±9¢9wLb!w

bhwa! {!bL¢!w! κ 5Lw9/¢L±! κ hw5Lb κ [9D9 κ w9D¦[!a9b¢ κ 59/L½L9κ twh/95¦w! b!¢Lhb![!

{¦t[La9b¢9 b¦¢wL¢L±9 Ґǎŀǳ Í!5L¢L±L t9b¢w¦ Iw!b! !bLa![9[hw

{¦t[La9b¢9 Ía95L/!a9b¢9

Lb¢w9.!wL
9{¢9 th{L.L[( h w9D[9a9b¢!w9 b!¢Lhb![!ΚΚΚΦΦΦΦ /!w9 {! ¢Lb! {9!a! 59 C!/¢hwLLΥ

/hath½L¢L9Σ /hb/9b¢w!¢L9Σ twhtwL9¢!¢LΣ 9C9/¢Σ [Lt{! ¢h·L/L¢!¢9Σ b¦¢wL¢L9Σ twh5¦{9 D!¢! tw9t!w!¢9 
t9b¢w¦!5aLbL{¢w!w9 5Lw9/¢! ΦΦΦΦ ΚΚΚ

59 /9 LbDw95L9b¢9 {LD¦w9Σ Ch[h{L¢9 Ob ![La9b¢!¤L! ¦a!b! b¦ a!L {¦b¢ t9waL{9 Ob b¦¢wL¢L! 
!bLa![!Σ /IL!w [! bL±9[¦wLκ/hb/9b¢w!¢LL b9¢h·L/9 ΚΚΚ
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VA MULTUMIM !
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/ƻƴǘǊƻƭǳƭ/ŀƭƛǘŀǝƛκ tŜǊǎƻŀƴŀ/ŀƭƛŬŎŀǘŀ

wha±!/ /ha!t!b¸ {!

ASOCIATIILE DIN DOMENIULFARMACEUTICïVETERINAR

ANDPUV
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Despre Regulamentul (UE) 2019/6 al Parlamentului European Ἠi al Consiliului 
din 11 decembrie 2018 privind produsele medicinale veterinare Ἠi de abrogare 
a Directivei 2001/82/CE: Art. 61: variaἪii care nu necesitŁ evaluare Art. 62 ï 68: 

variaἪii care necesitŁ evaluare 
 

About Regulation (EU) 2019/6 of the European Parliament and of the Council of 
11 December 2018 on veterinary medicinal products and repealing Directive 
2001/82 / EC: Art. 61: variations that do not require evaluation Art. 62 to 68: 

variations requiring evaluation 
 

Dr. Rena Dorofte 
Sef Serviciu Evaluare ICBMV 

 

rena.dorofte@icbmv.ro 
 

Cuvinte cheie: legislatie U.E., implemetare, variatii, Art. 61, 62-68. 

Key words:  U.E. legislation, implementation, variations, Art. 61, 62-68. 

 
Rezumat 

 
Prin acestŁ sintezŁ se doreἨte descrierea puntuala a Articolelor 61: variaἪii care nu necesitŁ evaluare si 

respectiv Art. 62-68: variaἪii care necesitŁ evaluare, cu descrierea procedurii tehnice, descierea platformei 

CESP cu respectarea  cerinἪelor VNeeS (Guideline on the specifications for provision of an electronic 

submission (e-submission), sistemul VETe-Submission, baza legala si validarea procedurii per variatii. 

 
Abstract 

 
This review aims to highlight a precise description of Articles 61: variations that do not require evaluation 

and Art. 62-68: variations that require evaluation, with the description of the technical procedure, and the 

description of the CESP platform in compliance with VNeeS requirements. electronic submission (e-

submission), VETe-Submission system, legal basis, and validation of the procedure by variations. 

 

 

REGULAMENTUL (UE) 2019/6 AL PARLAMENTULUI EUROPEAN ɾI AL 
CONSILIULUIdin 11 decembrie2018 privindproduselemedicinale

veterinareɿide abrogarea Directivei2001/82/CE

Articolul61: variaŧiicare nu necesitŊevaluare
Articolele62 ð68: variaŧiicare necesitŊevaluare

Dr. RENA DOROFTE
SefServiciu Evaluare 

Produse Medicinale Veterinare

InstitutulpentruControlulProduselorBiologicesi
Medicamentelorde UzVeterinar(ICBMV)

mailto:rena.dorofte@icbmv.ro
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BazalegalŊ:

REGULAMENTULDEPUNEREċNAPLICARE(UE)2021/17AL

COMISIEIdin8ianuarie2021destabilireauneilistecuvariaŧiilecarenu

necesitŊevaluare´nconformitatecuRegulamentul(UE) 2019/6 al

ParlamentuluiEuropeanɿialConsiliului:https://eur-lex.europa.eu/legal-

content/RO/ALL/?uri=CELEX:32021R0017

Variatiicare nu necesitŊevaluareðVNRA (variations notrequiring 

assessment)

Best practice guide for variations not requiring assessment, 

28 January 2022-EMA/CMDv/308754/2021

Variatiicare nu necesitŊ evaluare ðVNRA (variations not requiring 

assessment)

Depuneredocumente

DeŧinŊtorulautorizaŧieide comercializare(DAC)́ nregistreazŊVNRA ´nUPD*ɿi

informeazŊICBMV printr-un e-mail 

*UPD (Union Product Data) reprezintŊbazade date europeanŊpentruPMV-uri

πċncepereaproceduriiɿistabilireacalendarului

-ziua0 = ́nregistrareavariaŧiei´nUPD

-ziua30 = finalizareaprocedurii

Variatiicare nu necesitŊ evaluare ðVNRA (variations not 

requiring assessment)

DesfŊɿurareaprocedurii

ICBMV nu solicitŊde la DAC clarificŊri, informaŧiisaudocumentesuplimentare

Nu existŊposibilitateade a se declanɿaun STOP CLOCKsaude a suspendavariaŧia

Nu existŊposibilitateaca DAC sŊretragŊvariaŧia. 

VNRA poatefi doaraprobatŊsaurespinsŊ.

Rezultatulprocedurii(ziua30) se ́nregistreazŊ´nUPD:

ðAprobareavariaŧiei

-Respingereavariaŧiei

DupŊcaz, Rezumatulcaracteristicilorprodusului, eticheta

modificateconform cerinŧelorvariaŧieivorfi ´ncŊrcate´nUPD c©t

maicur©ndposibildarnu mait©rziude treilunidupŊaprobare
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Variaŧii care necesitŊ evaluare ðVRA (variations requiring assessment)

ċncazul´ncareovariaŧienuesteinclusŊ´nlistaReg.UE17/2021,

ńcadrareavariaŧieiseefectueazŊconformghidului:Guidanceon

thedetailsoftheclassificationofvariationsrequiringassessment

accordingtoArticle62ofRegulation(EU)2019/6forveterinary

medicinalproductsandonthedocumentationtobesubmitted

pursuanttothosevariations9a!κ/a5Ǿκтоумκнлнм

ƘǧǇǎΥκκǿǿǿΦŜƳŀΦŜǳǊƻǇŀΦŜǳκŜƴκŘƻŎǳƳŜƴǘǎκǊŜƎǳƭŀǘƻǊȅπǇǊƻŎŜŘǳǊŀƭπ
ƎǳƛŘŜƭƛƴŜκƎǳƛŘŀƴŎŜπŘŜǘŀƛƭǎπŎƭŀǎǎƛŬŎŀǝƻƴπǾŀǊƛŀǝƻƴǎπǊŜǉǳƛǊƛƴƎπ
ŀǎǎŜǎǎƳŜƴǘπŀŎŎƻǊŘƛƴƎπŀǊǝŎƭŜπснπǊŜƎǳƭŀǝƻƴπŜǳκсπǾŜǘŜǊƛƴŀǊȅπƳŜŘƛŎƛƴŀƭπ
ǇǊƻŘǳŎǘǎπŘƻŎǳƳŜƴǘŀǝƻƴπōŜπǎǳōƳƛǧŜŘπǇǳǊǎǳŀƴǘπǘƘƻǎŜπ
ǾŀǊƛŀǝƻƴǎψŜƴΦǇŘŦ

BazalegalŊ:

Variaŧii care necesitŊ evaluare ðVRA (variations requiring assessment)

-Best practice guide for variations requiring assessment, 28 

January 2022 EMA/CMDv/144277/2021

-Best practice guide for worksharing, 28 January 2022

EMA/CMDv/204024/2021

-Best practice guide for validation of applications, 17 

February 2022 EMA/CMDv/650724/202117

-Procedural advice for requests for the classification of 

variations not already listed in Commission Implementing 

Regulation (EU) 2021/17 or EMA/CMDvGuidance on the details of 

the classification of variations requiring assessment according to 

Article 62 of Regulation (EU) 2019/6, 28 January 2022, 

EMA/CMDv/144284/2021

Variaŧii care necesitŊ evaluare ðVRA (variations requiring assessment)

E. Administrative

F. Calitate

G. SiguranŧŊ, eficacitateɿifarmacovigilenŧŊ

H. Dosarulstandard al antigenuluivaccinal (VAMF)

-DAC depunela ICBMV o cererepentruo variaŧiecare necesitŊ

evaluare. 

-Cererilese depun´nformat electronic (pe platformaCESP-

Common European SubmissionPortal).

ċncadrare:
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Variaŧii care necesitŊ evaluare ðVRA (variations requiring assessment)

Clasificare dupŊ durata procedurii:

o R ðtimp redus

o S ðtimp standard

o E ðtimp extins

o Urgente ð30 zile

Depuneredocumentenecesare:

π AdresŊde´naintare(coverletter)trebuiesaconŧinŊ:

denumireaprodusului,DACsidatereferitoarelavariaŧia

solicitatŊ

πFormularulaplicaŧiei(format electronic ðeAFðversiunea 

curentŊ(1.26.0.0)-http://esubmission.ema.europa.eu/eaf/

πDocumentaŧiatehnicŊ

πDovadaachitŊriitarifului

Variaŧii care necesitŊ evaluare ðVRA (variations requiring assessment)

Transmitereadocumentelor se efectueazŊ pe platforma CESP cu 

respectarea cerinŧelor VNeeS (Guideline on the specifications for 

provision of anelectronic submission (e-submission) for a veterinary

medicinal product ð(http://esubmission.ema.europa.eu/tiges/vetesub.htm)

- Se descarcŊprogramulVNeeSchecker de pe site-ul

http://esubmission.ema.europa.eu/tiges/vetesub.htm(secŧiuneaVNeeS

Checker version 3.0 entered into force January 2022 -print 

screen anexat) 

- Cu ajutorulacestuipropgramse realizeazŊverificarea

structuralŊa documentaŧiei, ́nbazacŊreiase genereazŊun 

raportde validaretehnicŊ(conform cerinŧelorghiduluiGuideline 

on the specifications for provision of an electronic submission (e-

submission) for a veterinary medicinal product)
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Variaŧii care necesitŊ evaluare ðVRA (variations requiring assessment)

Validareaprocedurii

Åċncazul´ncare informaʁiileŀidocumenteletransmisede DAC 

sunt incomplete saunecorespunzŊtoare(́ n baza raportului de 

validare generat), variaʁiase respingeɿiDAC-ulestenotificatde 

cŊtreICBMV.

Å DacŊdocumenteletransmisesunt corespunzŊtoare, ICBMV 

confirmŊcŊtreDAC primireauneicererivalide´ntermen de 15 

zileɿise stabileɿtecalendarulprocedurii

Variaŧii care necesitŊ evaluare ðVRA (variations requiring assessment)

DesfŊɿurareaprocedurii

Se evalueazŊdocumentaŧiatehnicŊ:

-DocumentaŧienecorespunzŊtoare: DAC-ultrebuiesŊtransmitŊla ICBMV 

documentelesolicitate ´ntermen de 30 de zilecalendaristice

-DocumentaŧiecorespunzŊtoare: raportulde evaluarese prezintŊComisiei

pentruautorizareaproduselormedicinaleveterinare

-ComisiaaprobŊ/respingevariaŧia

DupŊcaz, Rezumatulcaracteristicilorprodusului, eticheta, 

prospectulmodificateconform cerinŧelorvariaŧieitrebuie

actualizate´ncelmult6 lunide la data notificŊriiDAC cu privire

la aprobareavariaŧiei.
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Noi cerinἪe legislative ´n domeniul farmaceutic veterinar 
 

New legislative requirements in the veterinary pharmaceutical field 
 

Nicoleta Davila 
Director al DirecἪiei Coordonare Laboratoare Ἠi Produse Medicinale Veterinare, ANSVSA 

 
 
 

Keywords: cerinte legislative, medicament a.u.v., Ordin ANSVSA nr. 42/2022.  
Cuvinte cheie: legislative requirements, a.u.v. medicine, ANSVSA Order no. 42/2022.  

 
Rezumat 

 
In prezentarea de mai jos se prezinta in mod succinct noile cerinte legislative in domeniul farmaceutic 
veterinar, in conformitate cu Ordinul ANSVSA nr. 42/2022. Sunt prezentate elementele principale de noutate 
legate de: Comercializarea cu amŁnuntul; comercializarea cu amŁnuntul online; comercializarea angro; 
autorizarea/´nregistrarea unitŁἪilor farmaceutice veterinare; precum si procedura de ´nregistrare a 
importatorilor/producŁtorilor/distribuitorilor de substanἪe active utilizate la obἪinerea produselor 
medicinale veterinare. 

 

Abstract 

 
The presentation below briefly presents the new legislative requirements in the veterinary pharmaceutical 

field, in accordance with ANSVSA Order no. 42/2022. The main novelty elements related to Retail trade are 

presented; online retailing; wholesale marketing; authorization/registration of veterinary pharmaceutical 

units; as well as the procedure for registration of importers/producers/distributors of active substances 

used in the production of veterinary medicinal products. 
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Procesul de producἪie al produselor farmaceutice veterinare - Crida Pharm 
 

Veterinary Pharmaceuticals Production Process - Crida Pharm 
 

Badic Gabriel 
Director vanzari Crida Pharm Romania 

 
E-mail: gabriel.badic@cridapharm.ro 

 

Cuvintele cheie: CridaPharm, descriere, productie medicamente a.u.v., GMP. 

Keywords:  CridaPharm, description, a.u.v. drug production, GMP. 

 
Rezumat 

  
Prezentarea este o descriere a societatii CridaPharm, o intreprindere de varf Romaneasca unde sunt 

prezentate cele mai recente realizari in repsectul regulamentelor europene, GMP si ISO 9001-015. Sunt 

prezentate etapele procesului de fabricatie pe cele sase sectii de productie. SecŞia de producŞie 

medicamente sub forma de soluŞii injectabile ambalate ´n flacoane sterile de polipropilena si sticla, solutii 

buvabile, seringi intramamare, secŞia de producŞie medicamente sub forma de pulberi, premixuri granulate 

Ἠi de micronizare pulberi si sectia comprimate. 

 
Abstract 

 
The presentation is a description of CridaPharm, a leading Romanian company where the latest 

achievements in compliance with European regulations, GMP, and ISO 9001-015 are presented. The stages 

of the manufacturing process in the six production sections are presented. Medicines production section 

in the form of injectable solutions packaged in sterile polypropylene and glass vials, oral solutions, 

intramammary syringes, powder medications production department, granular premix and powder 

micronization, and tablets section. 

 

 
 
 
 
 

PROCESUL DE PRODUCἩIE AL 
PRODUSELOR FARMACEUTICE 
VETERINARE 

CRIDA PHARM

mailto:gabriel.badic@cridapharm.ro
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Ƴŀƛ ǊŀǇƛŘ Ǉƻǎƛōƛƭ ƴƻƛ 
ƳŜŘƛŎŀƳŜƴǘŜΣ ŘŜ ŎŀƭƛǘŀǘŜΣ 
ŜŬŎŀŎŜΣ ǎǘŀōƛƭŜΣ ŘŀǊ ǎƛ Ŏǳ 
ǳƴ ǊŀƴŘŀƳŜƴǘ ƳŀǊŜΦ 

5Ŝ ŀŎŜŜŀΣ ŬŜŎŀǊŜ ŜǘŀǇŀ ŜǎǘŜ ǊƛƎǳǊƻǎ 
ŎƻƴǘǊƻƭŀǘŀΣ ǇǊƛƴ ǎǘŀōƛƭƛǊŜŀ ǳƴƻǊ ǇŀǊŀƳŜǘǊƛ 
ŎǊƛǝŎƛΣ ǾŀǊƛŀǝƛƭŜ ƭƻǊ ǇǳǘŀƴŘ ŀǾŜŀ ƛƴƅǳŜƴǘŀ 
ŀǎǳǇǊŀ ǇǊƻŘǳǎǳƭǳƛ Ŭƴƛǘ.

-/wL5! tI!waΣ ŜǎǘŜ ƻ ŎƻƳǇŀƴƛŜ ƛƴŬƛƴǘŀǘŀ ƛƴŎŀ Řƛƴ ŀƴǳƭ 
мффтΣ ƛƴ Ŏƻƴǝƴǳŀ ŘŜȊǾƻƭǘŀǊŜΣ ƛƴ ƳƻƳŜƴǘǳƭ ŘŜ ŦŀǘŀΣ 
ŎƻƴŎŜƴǘǊŀƴŘǳπǎŜ ƛƴ ŘŜȊǾƻƭǘŀǊŜŀ ƳŜŘƛŎŀƳŜƴǘŜƭƻǊ ǎƛ 
ǎǳǇƭƛƳŜƴǘŜƭƻǊ ǎǳō ŦƻǊƳŀ ŘŜ ŎƻƳǇǊƛƳŀǘŜΦ
ππtǊƻŘǳŎŇǘƻǊƛƛŘŜ ƳŜŘƛŎŀƳŜƴǘŜΣ ŀǘŃǘŎŜƛƭƻŎŀƭƛŎŃǘǒƛ ŎŜƛ
ǎǘǊŇƛƴƛΣ ŀǳ ƎŜƴŜǊŀǘƞƳǇǊŜǳƴŀƞƴнлмл нΣр ƳƛƭƛŀǊŘŜƭŜƛ 
ǾŀƭƻŀǊŜŀŘŀǳƎŀǘŇƞƴŜŎƻƴƻƳƛŀwƻƳŃƴƛŜƛΦ 
π/ƘŜƭǘǳƛŜƭƛƭŜŘŜ ŎŜǊŎŜǘŀǊŜπŘŜȊǾƻƭǘŀǊŜŜŦŜŎǘǳŀǘŜŘŜ ŎŇǘǊŜ
ǇǊƻŘǳŎŇǘƻǊƛƛŘŜ ƳŜŘƛŎŀƳŜƴǘŜƛƴƻǾŀǝǾŜǎǳƴǘ ƎǊŜǳŘŜ 
ŜǎǝƳŀǘŘŀǘƻǊƛǘŇƭƛǇǎŜƛŘŀǘŜƭƻǊƻŬŎƛŀƭŜǇǊŜŎǳƳ ǒƛ ŀ 
ŎŀǊŀŎǘŜǊǳƭǳƛŜǘŜǊƻƎŜƴŀƭ ǎǳǊǎŜƭƻǊŘŜ ŬƴŀƴסŀǊŜΦ
πtǊƻŘǳŎŇǘƻǊƛƛŘŜ ƳŜŘƛŎŀƳŜƴǘŜǎǳƴǘ ǇǊƛƴǘǊŜŎŜƛƳŀƛƳŀǊƛ
ŎƻƴǘǊƛōǳŀōƛƭƛƭŀ ǾŜƴƛǘǳǊƛƭŜƎǳǾŜǊƴŀƳŜƴǘŀƭŜŘƛƴ ƛƳǇƻȊƛǘŜǒƛ 
ǘŀȄŜΦLƴŘǳǎǘǊƛŀ ŦŀǊƳŀŎŜǳǝŎŇŜǎǘŜŀƭ ноπƭŜŀ ŎŜƭƳŀƛƳŀǊŜ 
ŎƻƴǘǊƛōǳŀōƛƭƭŀ ǾŜƴƛǘǳǊƛƭŜƎǳǾŜǊƴŀƳŜƴǘŀƭŜŘƛƴ ǘŀȄŜŘƛƴǘǊπ
ǳƴ ǘƻǘŀƭ ŘŜ мло ǎŜŎǘƻŀǊŜŜŎƻƴƻƳƛŎŜΦ

CŀōǊƛŎŀǊŜŀ 
ƳŜŘƛŎŀƳŜƴǘŜƭƻǊ ǎŜ 
ǊŜŀƭƛȊŜŀȊŀ ŀǎǘŀȊƛ ƭŀ 
ǇŀǘǊǳ ƴƛǾŜƭǳǊƛ 
ǘŜƘƴƻƭƻƎƛŎŜ 
ŘƛŦŜǊƛǘŜΥ

ÅǇǊƻŘǳŎŜǊŜŀ ŘŜ ƳŀǘŜǊƛƛ ǇǊƛƳŜΤ

ÅǇǳǊƛŬŎŀǊŜŀ ǎƛ ŀƳŜǎǘŜŎŀǊŜŀ ǎǳōǎǘŀƴǘŜƭƻǊ 
ǇŜƴǘǊǳ ƻōǝƴŜǊŜŀ ŘŜ ƳŀǘŜǊƛƛ ǇǊƛƳŜ ǎǇŜŎƛŬŎŜ 
ƛƴŘǳǎǘǊƛŜƛ ŦŀǊƳŀŎŜǳǝŎŜΦ !ŎŜǎǘ ǎǘŀŘƛǳ ŘŜ 
ǇǊƻŘǳŎǝŜ ƛƳǇǳƴŜ ǳƴ ƴƛǾŜƭ ŦƻŀǊǘŜ ƛƴŀƭǘ ŘŜ 
ŎƻƴǘǊƻƭ ŀƭ ŎŀƭƛǘŀǝƛΣ ǇŜƴǘǊǳ ŀ ŀǾŜŀ ƎŀǊŀƴǝŀ Ŏŀ 
ŀŎŜǎǘŜ ƳŀǘŜǊƛƛ ǇǊƛƳŜ Ǉƻǘ Ŭ ǳǝƭƛȊŀǘŜ ƭŀ ƻƳ ǎƛ 
ŀƴƛƳŀƭŜΤ

ÅǇǊŜǇŀǊŀǊŜŀ ŘŜ ǎǳōǎǘŀƴǘŜ ƳŜŘƛŎŀƳŜƴǘƻŀǎŜ 
ǎƛ ŜȄŎƛǇƛŜƴǝ ǇŜƴǘǊǳ ƻōǝƴŜǊŜŀ ŘŜ ǇǊƻŘǳǎŜ 
ŬƴƛǘŜΤ

ÅŎƻƴŘƛǝƻƴŀǊŜŀ ǎƛ ŀƳōŀƭŀǊŜŀ ǇǊƻŘǳǎŜƭƻǊ 
ŦŀǊƳŀŎŜǳǝŎŜΣ ǇƭŜŎŀƴŘ ŘŜ ƭŀ ǇǊƻŘǳŎǝŀ ƛƴ 
ǾǊŀŎΦ
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ÅaŜŘƛŎŀƳŜƴǘŜƭŜƛƴƴƻǾŀǝǾŜόōǊŀƴŘύ 
ǊŜǇǊŜȊƛƴǘŇǇŜǎǘŜтл҈ Řƛƴ ǘƻǘŀƭǳƭǾŀƭƻǊƛƛ
ǾŃƴȊŇǊƛƭƻǊǒƛ ŘƻŀǊнр҈ Řƛƴ ǾƻƭǳƳΣ ƞƴǝƳǇŎŜ
ŎŜƭŜƎŜƴŜǊƛŎŜǊŜǇǊŜȊƛƴǘŇол҈ Řƛƴ ǘƻǘŀƭǳƭ
ǾŀƭƻǊƛƛǇƛŜסŜƛǒƛ тр҈ Řƛƴ ǾƻƭǳƳΦ 5ŀǘŜƭŜ
ŘŜǎǇǊŜǇƛŀסŀƳŜŘƛŎŀƳŜƴǘŜƭƻǊƎŜƴŜǊƛŎŜŘƛƴ 
9ǳǊƻǇŀ ǎǳƎŜǊŜŀȊŇŘŜ ŀƭǜŜƭŎŇwƻƳŃƴƛŀŜǎǘŜ
ǇŜ ƭƻŎǳƭŀƭ ŎƛƴŎƛƭŜŀŘǳǇŀtƻƭƻƴƛŀΣ {ƭƻǾŀŎƛŀΣ 
DŜǊƳŀƴƛŀ ǎƛ{ƭƻǾŜƴƛŀ ƞƴŎŜŜŀŎŜǇǊƛǾŜǒǘŜ
ŎƻǘŀŘŜ ǇƛŀסŇŘŜסƛƴǳǘŇŘŜ ƳŜŘƛŎŀƳŜƴǘŜƭŜ
ƎŜƴŜǊƛŎŜΦ

V5ǳǇŇ ǎǘŀǊŜŀ ƭƻǊ ŘŜ ŀƎǊŜƎŀǊŜΣ ƳŜŘƛŎŀƳŜƴǘŜƭŜ ǎŜ Ǉƻǘ ŎƭŀǎƛŬŎŀ ƞƴΥ
{ƻƭƛŘŜΥǇǳƭōŜǊƛƭŜΣ ǇƛƭǳƭŜƭŜΣ ŎŀǇǎǳƭŜƭŜΣ ŎƻƳǇǊƛƳŀǘŜƭŜΣ ŘǊŀƧŜǳǊƛƭŜΣ ƎǊŀƴǳƭŜƭŜΦ
{ŜƳƛǎƻƭƛŘŜǓƛƳƻƛΥ ǎǳǇƻȊƛǘƻŀǊŜƭŜΣ ǳƴƎǳŜƴǘŜƭŜΣ ǇŀǎǘŜƭŜΣ ƭƛƴƛƳŜƴǘŜƭŜΣ ŜƳǇƭŀǎǘǊŜƭŜǒƛ 
ǎŇǇǳƴǳǊƛƭŜΦ
[ƛŎƘƛŘŜΥ ǎǳƴǘ ŦƻǊƳŜŦŀǊƳŀŎŜǳǝŎŜŎƻƴǎǝǘǳƛǘŜŘƛƴǘǊπǳƴ ƳŜŘƛǳŘŜ ŘƛǎǇŜǊǎƛŜƅǳƛŘ 
όǎƻƭǾŜƴǘύ ƛƴ ŎŀǊŜ ǎŜ ƎŇǎŜǎŎŘƛǎǇŜǊǎŀǘŜǎǳōǎǘŀƴסŜŀŎǝǾŜ ǎƻƭƛŘŜΣƭƛŎƘƛŘŜǎŀǳƎŀȊƻŀǎŜΦ

ÅaŜŘƛŎŀƳŜƴǘ ƻǊƛƎƛƴŀƭ όōǊŀƴŘύςƳŜŘƛŎŀƳŜƴǘ ƴƻǳŎŀǊŜ 
ŀ ŦƻǎǘƞƴǊŜƎƛǎǘǊŀǘǓƛŀ ŀǇŇǊǳǘǇŜ ǇƛŀסŀŦŀǊƳŀŎŜǳǝŎŇ
ƳƻƴŘƛŀƭŇǇŜƴǘǊǳǇǊƛƳŀ ŘŀǘŇΦ !ǘŃǘǎǳōǎǘŀƴסŀ ŀŎǝǾŇŎŃǘ
ǒƛ ŘŜƴǳƳƛǊŜŀƳŜŘƛŎŀƳŜƴǘǳƭǳƛƻǊƛƎƛƴŀƭ ǊŜǇǊŜȊƛƴǘŇ
ƻōƛŜŎǘŀƭ ǇǊƻǇǊƛŜǘŇסƛƛƛƴǘŜƭŜŎǘǳŀƭŜǒƛ ǎǳƴǘ ǇǊƻǘŜƧŀǘŜŘŜ 
ǊŜǇǊƻŘǳŎŜǊŜǇǊƛƴǇŀǘŜƴǘ ǇŜƴǘǊǳƻ ǇŜǊƛƻŀŘŇ
ƞƴŘŜƭǳƴƎŀǘŇΦ

Å aŜŘƛŎŀƳŜƴǘǳƭƎŜƴŜǊƛŎ όƎŜƴŜǊƛŎύςŜǎǘŜ
ƳŜŘƛŎŀƳŜƴǘǳƭǊŜǇǊƻŘǳǎƞƴōŀȊŀŎŜƭǳƛƻǊƛƎƛƴŀƭ ŘǳǇŇ
ŜȄǇƛǊŀǊŜŀǘŜǊƳŜƴǳƭǳƛŘŜ ǾŀƭŀōƛƭƛǘŀǘŜŀƭ ǇŀǘŜƴǘǳƭǳƛΣ 
ŎŀǊŜ ŎƻƴסƛƴŜ ŀŎŜƭŀǒƛǇǊƛƴŎƛǇƛǳŀŎǝǾΣ ƞƴŀŎŜƛŀǒƛŘƻȊŇǒƛ 
ŦƻǊƳŇŦŀǊƳŀŎŜǳǝŎŇŎŀ ǒƛ ǇǊŜǇŀǊŀǘǳƭƻǊƛƎƛƴŀƭΦ

5ƻǳŇ ƎǊǳǇŜ ŘŜ 
ƳŜŘƛŎŀƳŜƴǘŜ

aŜŘƛŎŀƳŜƴǘ 
ƻǊƛƎƛƴŀƭ όōǊŀƴŘύ

aŜŘƛŎŀƳŜƴǘǳƭ
ƎŜƴŜǊƛŎ 
όƎŜƴŜǊƛŎύ

CŀōǊƛŎŀǊŜŀǇǊƻŘǳǎŜƭƻǊ
ƳŜŘƛŎŀƳŜƴǘƻŀǎŜ
ǾŜǘŜǊƛƴŀǊŜƛƴ ǘŀǊŀ
ƴƻŀǎǘǊŀǎŜ ŦŀŎŜ ƴǳƳŀƛƛƴ 
ǳƴƛǘŀǝŘŜ ǇǊƻŘǳŎǝŜŎŀǊŜ 
ŀǳ ƻōǝƴǳǘŀǳǘƻǊƛȊŀǝŀŘŜ 
ŦǳƴŎǝƻƴŀǊŜŘŜƭŀ 
!b{±{!Σ ƛŀǊŦŀōǊƛŎŀǊŜŀ
ŜǎǘŜŎƻƴŘƛǝƻƴŀǘŀŘŜ 
ƻōǝƴŜǊŜŀŀǳǘƻǊƛȊŀǝŜƛŘŜ 
ŎƻƳŜǊŎƛŀƭƛȊŀǊŜŀ 
ǇǊƻŘǳǎǳƭǳƛ
ƳŜŘƛŎŀƳŜƴǘƻǎΦ

Å tƻǎŜǎƻǊǳƭǳƴŜƛŀǳǘƻǊƛȊŀסƛƛŘŜ ŦŀōǊƛŎŀסƛŜǘǊŜōǳƛŜǎŇ
ŦŀōǊƛŎŜǇǊƻŘǳǎŜƳŜŘƛŎƛƴŀƭŜǾŜǘŜǊƛƴŀǊŜŎŀǊŜ ǎŇ
ŎƻǊŜǎǇǳƴŘŇǎŎƻǇǳƭǳƛǇŜƴǘǊǳŎŀǊŜ ŀǳ Ŧƻǎǘ
ŎƻƴŎŜǇǳǘŜΣ ǎŇŬŜ ƞƴŎƻƴŦƻǊƳƛǘŀǘŜŎǳ ŀǳǘƻǊƛȊŀסƛŀ
ŘŜ ŎƻƳŜǊŎƛŀƭƛȊŀǊŜǒƛ ǎŇƴǳ ŜȄǇǳƴŇŀƴƛƳŀƭŜƭŜ
ǘǊŀǘŀǘŜƭŀ ƴƛŎƛǳƴ ǊƛǎŎŘŀǘƻǊŀǘŘŜŬŎƛŜƴסŜƭƻǊǇǊƛǾƛƴŘ
ǎƛƎǳǊŀƴסŀΣ ŎŀƭƛǘŀǘŜŀǒƛ ŜŬŎŀŎƛǘŀǘŜŀŀŎŜǎǘƻǊŀΦ

Å wŜŀƭƛȊŀǊŜŀŀŎŜǎǘǳƛƻōƛŜŎǝǾŀƭ ŎŀƭƛǘŇסƛƛŜǎǘŜ
ǊŜǎǇƻƴǎŀōƛƭƛǘŀǘŜŀŎƻƴŘǳŎŜǊƛƛǳƴƛǘŇסƛƛǒƛ ƴŜŎŜǎƛǘŇ
ǇŀǊǝŎƛǇŀǊŜŀǒƛ ƛƳǇƭƛŎŀǊŜŀǇŜǊǎƻƴŀƭǳƭǳƛŘƛƴ ǘƻŀǘŜ
ŘŜǇŀǊǘŀƳŜƴǘŜƭŜǒƛ ŘŜ ƭŀ ǘƻŀǘŜƴƛǾŜƭǳǊƛƭŜǳƴƛǘŇסƛƛŘŜ 
ŦŀōǊƛŎŀסƛŜΣ ǇǊŜŎǳƳ ǒƛ ŀ ŦǳǊƴƛȊƻǊƛƭƻǊǒƛ 
ŘƛǎǘǊƛōǳƛǘƻǊƛƭƻǊΦ

Å tŜƴǘǊǳŀ ŀǝƴƎŜƞƴƳƻŘ ǎƛƎǳǊŀŎŜǎǘƻōƛŜŎǝǾǇǊƛǾƛƴŘ
ŎŀƭƛǘŀǘŜŀΣ ǳƴƛǘŀǘŜŀŘŜ ŦŀōǊƛŎŀסƛŜǘǊŜōǳƛŜǎŇǇƻǎŜŘŜ
ǳƴ ǎƛǎǘŜƳŘŜ ŀǎƛƎǳǊŀǊŜŀŎŀƭƛǘŇסƛƛŎƻǊŜŎǘŎƻƴŎŜǇǳǘ
ǒƛ Ǉǳǎ ƞƴǇǊŀŎǝŎŇΣ ŎŀǊŜ ƛƴŎƭǳŘŜ ŎƻƴŎŜǇǘŜƭŜ
ǊŜŦŜǊƛǘƻŀǊŜƭŀ ōǳƴŀ ǇǊŀŎǝŎŇŘŜ ŦŀōǊƛŎŀסƛŜΣ 
ŎƻƴǘǊƻƭǳƭŎŀƭƛǘŇסƛƛǒƛ ƳŀƴŀƎŜƳŜƴǘǳƭǊƛǎŎǳƭǳƛ
ŎŀƭƛǘŇסƛƛΦ

Å!ŎŜǎǘǎƛǎǘŜƳǘǊŜōǳƛŜǎŇ
ōŜƴŜŬŎƛŜȊŜŘŜ ƻ ŘƻŎǳƳŜƴǘŀǊŜ
ŎƻƳǇƭŜǘŇΣ ƛŀǊŜŬŎŀŎƛǘŀǘŜŀǎŀ
ǘǊŜōǳƛŜǇŜǊƳŀƴŜƴǘ ƳƻƴƛǘƻǊƛȊŀǘŇΦ

Å¢ƻŀǘŜŎƻƳǇƻƴŜƴǘŜƭŜǎƛǎǘŜƳǳƭǳƛ
ŘŜ ŀǎƛƎǳǊŀǊŜŀŎŀƭƛǘŇסƛƛǘǊŜōǳƛŜǎŇ
ŀƛōŇǇŜǊǎƻƴŀƭ ŎƻƳǇŜǘŜƴǘΣ ǎǇŀסƛƛΣ 
ŜŎƘƛǇŀƳŜƴǘŜǒƛ ŦŀŎƛƭƛǘŇסƛ
ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜǒƛ ǎǳŬŎƛŜƴǘŜΦ

Å/ƻƴŎŜǇǘŜƭŜŘŜ ōŀȊŇǊŜŦŜǊƛǘƻŀǊŜ
ƭŀ ŀǎƛƎǳǊŀǊŜŀŎŀƭƛǘŇסƛƛΣ ōǳƴŀ 
ǇǊŀŎǝŎŇŘŜ ŦŀōǊƛŎŀסƛŜΣ ŎƻƴǘǊƻƭǳƭ
ŎŀƭƛǘŇסƛƛǒƛ ƳŀƴŀƎŜƳŜƴǘǳƭǊƛǎŎǳƭǳƛ
ŎŀƭƛǘŇסƛƛǎŜ ƛƴǘŜǊŎƻƴŘƛסƛƻƴŜŀȊŇΦ
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CŀōǊƛŎŀǊŜŀ ƳŜŘƛŎŀƳŜƴǘŜƭƻǊ ŘŜ ǳȊ ǾŜǘŜǊƛƴŀǊ

ÅhǊƛŎŜ ŎƻƳǇŀƴƛŜ ŎŀǊŜ ŦŀōǊƛŎŇ ƳŜŘƛŎŀƳŜƴǘŜ ŘŜ ǳȊ ǾŜǘŜǊƛƴŀǊ ǘǊŜōǳƛŜ ǎŇ ǎŜ ǎǳǇǳƴŇ 
ǳƴƻǊ ǊŜƎƭŜƳŜƴǘŇǊƛ ƴŀǚƛƻƴŀƭŜ Ǔƛ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜΦ !ŎŜǎǘŜŀ ǎǳƴǘ ƳŀǘŜǊƛŀƭƛȊŀǘŜ ƞƴ 
ǊŜƎǳƭŀƳŜƴǘŜΣ ƎƘƛŘǳǊƛ Ǔƛ ǎǘŀƴŘŀǊŘŜΦ

wŜƎǳƭŀƳŜƴǘŜƭŜ ŜǳǊƻǇŜƴŜΦ

DƘƛŘǳǊƛ ςDƘƛŘ ŘŜ .ǳƴŇ tǊŀŎǝŎŇ όDatύ

{ǘŀƴŘŀǊŘŜ ςL{h όL{h фллмΥнлмрύ

.ǳƴŀ ǇǊŀŎǝŎŇ ŘŜ ŦŀōǊƛŎŀסƛŜ ό.tCύ 
ǎŀǳ όDatύ ŜǎǘŜ ŀŎŜŀ ǇŀǊǘŜ ŀ 
ǎƛǎǘŜƳǳƭǳƛ ŘŜ ŀǎƛƎǳǊŀǊŜŀ ŎŀƭƛǘŇסƛƛ 
ŎŀǊŜ ƎŀǊŀƴǘŜŀȊŇ ŎŇ ǇǊƻŘǳǎŜƭŜ ǎǳƴǘ 
ŦŀōǊƛŎŀǘŜ ǒƛ ŎƻƴǘǊƻƭŀǘŜ ƞƴ ƳƻŘ 
ŎƻƴǎŜŎǾŜƴǘ ŘǳǇŇ ǎǘŀƴŘŀǊŘŜ ŘŜ 
ŎŀƭƛǘŀǘŜ ŀŘŜŎǾŀǘŜ ǳǝƭƛȊŇǊƛƛ ƭƻǊ ǒƛ 
ŎƻƴŦƻǊƳ ŎŜǊƛƴסŜƭƻǊ ŀǳǘƻǊƛȊŀסƛŜƛ ŘŜ 
ŎƻƳŜǊŎƛŀƭƛȊŀǊŜ ǎŀǳ ŀƭŜ ǎǇŜŎƛŬŎŀסƛŜƛ 
ǇǊƻŘǳǎǳƭǳƛΦ .tC ǎŜ ŀǇƭƛŎŇ ŀǘŃǘ 
ǇǊƻŘǳŎסƛŜƛ ŎŃǘ ǒƛ ŎƻƴǘǊƻƭǳƭǳƛ ŎŀƭƛǘŇסƛƛΦ

Å/ŜǊƛƴסŜƭŜ ŦǳƴŘŀƳŜƴǘŀƭŜ ŀƭŜ .tC ǎǳƴǘ ǳǊƳŇǘƻŀǊŜƭŜΥ

мΦŘŜŬƴƛǊŜŀ ŎƭŀǊŇ ŀ ǇǊƻŎŜǎŜƭƻǊ ŘŜ ŦŀōǊƛŎŀסƛŜ ǒƛ 
ǊŜǾƛȊǳƛǊŜŀ ƭƻǊ ǎƛǎǘŜƳŀǝŎŇ ƞƴ ŀŎƻǊŘ Ŏǳ ŜȄǇŜǊƛŜƴסŀ 
ŘƻōŃƴŘƛǘŇΣ ŀǎǜŜƭ ƞƴŎŃǘ ŀŎŜǎǘŜŀ ǎŇ ǇƻŀǘŇ ŀǎƛƎǳǊŀ 
ŦŀōǊƛŎŀǊŜŀ ƞƴ ƳƻŘ ŎƻƴǎŜŎǾŜƴǘ ŀ ǇǊƻŘǳǎŜƭƻǊ 
ƳŜŘƛŎƛƴŀƭŜ ǾŜǘŜǊƛƴŀǊŜ ƭŀ ŎŀƭƛǘŀǘŜŀ ŎŜǊǳǘŇ ǒƛ ŎŀǊŜ ǎŇ 
ŎƻǊŜǎǇǳƴŘŇ ǎǇŜŎƛŬŎŀסƛƛƭƻǊ ƭƻǊΤ

нΦǾŀƭƛŘŀǊŜŀ ŜǘŀǇŜƭƻǊ ŎǊƛǝŎŜ ŀƭŜ ǇǊƻŎŜǎǳƭǳƛ ŘŜ 
ŦŀōǊƛŎŀסƛŜ ǒƛ ŀ ǎŎƘƛƳōŇǊƛƭƻǊ ǎŜƳƴƛŬŎŀǝǾŜ ŀƭŜ 
ŀŎŜǎǘǳƛŀΤ

оΦŀǎƛƎǳǊŀǊŜŀ ǘǳǘǳǊƻǊ ƳƛƧƭƻŀŎŜƭƻǊ ƴŜŎŜǎŀǊŜ ǇŜƴǘǊǳ 
ŀǇƭƛŎŀǊŜŀ .tC ǒƛ ŀƴǳƳŜΥ

- ǇŜǊǎƻƴŀƭ ŎŀƭƛŬŎŀǘ ǒƛ ƛƴǎǘǊǳƛǘ ƞƴ ƳƻŘ ŎƻǊŜǎǇǳƴȊŇǘƻǊΤ

- ŎƭŇŘƛǊƛ ǒƛ ǎǇŀסƛƛ ŀŘŜŎǾŀǘŜΤ

- ŜŎƘƛǇŀƳŜƴǘŜ ǒƛ ƞƴǘǊŜסƛƴŜǊŜ ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜΤ

- ƳŀǘŜǊƛŀƭŜΣ ǊŜŎƛǇƛŜƴǘŜ ǒƛ ŜǝŎƘŜǘŜ ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜΤ

- ǇǊƻŎŜŘǳǊƛ ǒƛ ƛƴǎǘǊǳŎסƛǳƴƛ ŀǇǊƻōŀǘŜΤ

- ŘŜǇƻȊƛǘŀǊŜŀ ǒƛ ǘǊŀƴǎǇƻǊǘǳƭ ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜΤ

пΦ ǊŜŘŀŎǘŀǊŜŀ ŎƭŀǊŇ ǒƛ ŦŇǊŇ ŀƳōƛƎǳƛǘŇסƛ ŀ 
ƛƴǎǘǊǳŎסƛǳƴƛƭƻǊ ǒƛ ǇǊƻŎŜŘǳǊƛƭƻǊ ŀǇƭƛŎŀōƛƭŜ ƞƴ ƳƻŘ 
ǎǇŜŎƛŬŎ ŦŀŎƛƭƛǘŇסƛƭƻǊ ǊŜǎǇŜŎǝǾŜΤ
рΦ ǊŜǎǇŜŎǘŀǊŜŀ ǇǊƻŎŜŘǳǊƛƭƻǊ Ǔƛ ƛƴǎǘǊǳƛǊŜŀ 
ƻǇŜǊŀǘƻǊƛƭƻǊ ƞƴ ŀŎŜǎǘ ǎŜƴǎΤ
сΦ ƞƴǊŜƎƛǎǘǊŀǊŜŀ ƳŀƴǳŀƭŇ ǎŀǳ Ŏǳ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ 
ƞƴǊŜƎƛǎǘǊŀǊŜ ŀ ǘǳǘǳǊƻǊ ǊŜȊǳƭǘŀǘŜƭƻǊ Řƛƴ ǘƻŀǘŜ 
ŜǘŀǇŜƭŜ ǇǊƻŎŜǎǳƭǳƛ ŘŜ ŦŀōǊƛŎŀסƛŜΣ ŜǾƛŘŜƴסƛƛƴŘǳπǎŜ 
ƞƴ ŀŎŜǎǘ ƳƻŘ ǊŜǎǇŜŎǘŀǊŜŀ ǊƛƎǳǊƻŀǎŇ ŀ 
ǇǊƻŎŜŘǳǊƛƭƻǊ ǒƛ ƛƴǎǘǊǳŎסƛǳƴƛƭƻǊΣ ŀǎǜŜƭ ƞƴŎŃǘ 
ǇǊƻŘǳǎǳƭ ƻōסƛƴǳǘ ǎŇ ŎƻǊŜǎǇǳƴŘŇ ŎŀƭƛǘŀǝǾ ǒƛ 
ŎŀƴǝǘŀǝǾ ǎǇŜŎƛŬŎŀסƛƛƭƻǊΤ
тΦ ƞƴǊŜƎƛǎǘǊŀǊŜŀ ǒƛ ƛƴǾŜǎǝƎŀǊŜŀ ŎƻƳǇƭŜǘŇ ŀ 
ƻǊƛŎŇǊŜƛ ŘŜǾƛŀסƛƛ ǎŜƳƴƛŬŎŀǝǾŜΣ ǇŜƴǘǊǳ ŀ 
ŘŜǘŜǊƳƛƴŀ ŎŀǳȊŀΣ ǒƛ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ŀŎסƛǳƴƛƭƻǊ 
ŎƻǊŜŎǝǾŜ ǒƛ ǇǊŜǾŜƴǝǾŜ ŀŘŜŎǾŀǘŜΤ

уΦ ŘƻŎǳƳŜƴǘŜƭŜ ŘŜ ŦŀōǊƛŎŀסƛŜ ǒƛ ŘŜ 
ŘƛǎǘǊƛōǳסƛŜ ǘǊŜōǳƛŜ ǎŇ ƻƎƭƛƴŘŜŀǎŎŇ ŬŘŜƭ 
ƛǎǘƻǊƛŎǳƭ ŎƻƳǇƭŜǘ ŀƭ ǳƴŜƛ ǎŜǊƛƛΤ ŀŎŜǎǘŜŀ ǘǊŜōǳƛŜ 
ǎŇ ŬŜ ǇŇǎǘǊŀǘŜ ƞƴǘǊπƻ ŦƻǊƳŇ ŎƻƳǇƭŜǘŇ ǒƛ ǳǒƻǊ 
ŀŎŎŜǎƛōƛƭŇΤ

фΦ ŘƛǎǘǊƛōǳסƛŀ ŀƴƎǊƻ ŀ ǇǊƻŘǳǎŜƭƻǊ 
ƳŜŘƛŎƛƴŀƭŜ ǾŜǘŜǊƛƴŀǊŜ ƞƴ ŎƻƴŘƛסƛƛ ŎŀǊŜ ǎŇ 
ǊŜŘǳŎŇ ǊƛǎŎǳƭ ƳƻŘƛŬŎŇǊƛƛ ŎŀƭƛǘŇסƛƛ ƭƻǊ Ǔƛ Ŏǳ 
ǊŜǎǇŜŎǘŀǊŜŀ ōǳƴŜƛ ǇǊŀŎǝŎƛ ŘŜ ŘƛǎǘǊƛōǳǚƛŜΤ 

млΦ ŜȄƛǎǘŜƴסŀ ǳƴǳƛ ǎƛǎǘŜƳ ŘŜ ǊŜǘǊŀƎŜǊŜ ŀ 
ƻǊƛŎŇǊŜƛ ǎŜǊƛƛ ŘŜ ǇǊƻŘǳǎΣ ŘŜ ƭŀ ǾŃƴȊŀǊŜ ǎŀǳ 
ŘƛǎǘǊƛōǳסƛŜΤ

ммΦ ŜȄŀƳƛƴŀǊŜŀ ǊŜŎƭŀƳŀסƛƛƭƻǊ ǇǊƛǾƛƴŘ 
ǇǊƻŘǳǎŜƭŜ ƳŜŘƛŎƛƴŀƭŜ ǾŜǘŜǊƛƴŀǊŜ 
ŎƻƳŜǊŎƛŀƭƛȊŀǘŜΣ ƛƴǾŜǎǝƎŀǊŜŀ ŎŀǳȊŜƭƻǊ 
ƴŜŎƻƴŦƻǊƳƛǘŇסƛƭƻǊ ŘŜ ŎŀƭƛǘŀǘŜ ǒƛ ƭǳŀǊŜŀ 
ƳŇǎǳǊƛƭƻǊ ŀŘŜŎǾŀǘŜΣ ŀǘŃǘ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǒǘŜ 
ǇǊƻŘǳǎǳƭ ƴŜŎƻǊŜǎǇǳƴȊŇǘƻǊ ǊŜŎƭŀƳŀǘΣ ŎŃǘ ǒƛ 
ǇŜƴǘǊǳ ǇǊŜǾŜƴƛǊŜŀ ǊŜǇŜǘŇǊƛƛ ƴŜŎƻƴŦƻǊƳƛǘŇסƛƛΦ
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üLƴŘǳǎǘǊƛŀŦŀǊƳŀŎŜǳǝŎŇŘƛƴ ¦ƴƛǳƴŜŀ9ǳǊƻǇŜŀƴŇ
ƳŜƴסƛƴŜǎǘŀƴŘŀǊŘŜǊƛŘƛŎŀǘŜŘŜ ŀǎƛƎǳǊŀǊŜŀ ŎŀƭƛǘŇסƛƛ
ƞƴŘŜȊǾƻƭǘŀǊŜŀŦŀǊƳŀŎŜǳǝŎŇΣ ŦŀōǊƛŎŀסƛŀǒƛ 
ŎƻƴǘǊƻƭǳƭǇǊƻŘǳǎŜƭƻǊƳŜŘƛŎƛƴŀƭŜΦ {ƛǎǘŜƳǳƭŘŜ 
ŀǳǘƻǊƛȊŀǊŜǇŜƴǘǊǳŎƻƳŜǊŎƛŀƭƛȊŀǊŜŦŀŎŜ ǇƻǎƛōƛƭŇ
ŜǾŀƭǳŀǊŜŀŘŜ ŎŇǘǊŜŀǳǘƻǊƛǘŀǘŜŀŎƻƳǇŜǘŜƴǘŇŀ 
ǘǳǘǳǊƻǊǇǊƻŘǳǎŜƭƻǊƳŜŘƛŎƛƴŀƭŜǾŜǘŜǊƛƴŀǊŜΣ ǇŜƴǘǊǳ
ŀ ŘƻǾŜŘƛŎƻƴŦƻǊƳƛǘŀǘŜŀŎǳ ŎŜǊƛƴסŜƭŜƭŜƎƛǎƭŀǝǾŜ 
ŀŎǘǳŀƭŜǇǊƛǾƛƴŘŎŀƭƛǘŀǘŜŀΣ ǎƛƎǳǊŀƴסŀǒƛ ŜŬŎŀŎƛǘŀǘŜŀΦ

ü{ƛǎǘŜƳǳƭŘŜ ŀǳǘƻǊƛȊŀǊŜŘŜ ŦŀōǊƛŎŀסƛŜŎƻƴŦŜǊŇ
ǎƛƎǳǊŀƴסŀŦŀǇǘǳƭǳƛŎŇǘƻŀǘŜǇǊƻŘǳǎŜƭŜƳŜŘƛŎƛƴŀƭŜ
ǾŜǘŜǊƛƴŀǊŜŀǳǘƻǊƛȊŀǘŜǇŜ ǇƛŀסŀŜǳǊƻǇŜŀƴŇǎǳƴǘ 
ŦŀōǊƛŎŀǘŜκƛƳǇƻǊǘŀǘŜƴǳƳŀƛŘŜ ŦŀōǊƛŎŀƴסƛ
ŀǳǘƻǊƛȊŀסƛΣ ŀƭŜ ŎŇǊƻǊŀŎǝǾƛǘŇסƛǎǳƴǘ ƞƴƳƻŘ ǊŜƎǳƭŀǘ
ƛƴǎǇŜŎǘŀǘŜŘŜ ŀǳǘƻǊƛǘŀǘŜŀŎƻƳǇŜǘŜƴǘŇΣ ǳǝƭƛȊŃƴŘ
ǇǊƛƴŎƛǇƛƛƭŜŘŜ ƳŀƴŀƎŜƳŜƴǘŀƭ ǊƛǎŎǳƭǳƛǇǊƛǾƛƴŘ
ŎŀƭƛǘŀǘŜŀΦ

ü!ǳǘƻǊƛȊŀסƛƛƭŜŘŜ ŦŀōǊƛŎŀסƛŜǎǳƴǘ ƴŜŎŜǎŀǊŜǇŜƴǘǊǳ
ǘƻסƛŦŀōǊƛŎŀƴסƛƛŘŜ ǇǊƻŘǳǎŜƳŜŘƛŎƛƴŀƭŜŘƛƴ 
/ƻƳǳƴƛǘŀǘŜŀ9ǳǊƻǇŜŀƴŇό/9ύΣ ƛƴŘƛŦŜǊŜƴǘŘŀŎŇ
ǇǊƻŘǳǎŜƭŜǎǳƴǘ ǾŃƴŘǳǘŜƞƴƛƴǘŜǊƛƻǊǳƭǎŀǳƞƴŀŦŀǊŀ 
/ƻƳǳƴƛǘŇסƛƛΦ

üOƴŀƛƴǘŜ ŘŜ ŀπǓƛ ƞƴŎŜǇŜ ŀŎǝǾƛǘŀǘŜŀ ŘŜ ǇǊƻŘǳŎǚƛŜΣ 
ŎƻƳǇŀƴƛŀ ǇǊƻŘǳŎŇǘƻŀǊŜ ŘŜ ƳŜŘƛŎŀƳŜƴǘŜ ǘǊŜōǳƛŜ 
ǎŇ ǳǊƳŜȊŜ ǇŀǓƛƛ ǇǊŜƳŜǊƎŇǘƻǊƛ ƻōǚƛƴŜǊƛƛ ǳƴŜƛ 
ŀǳǘƻǊƛȊŀǚƛƛ ŘŜ ŎƻƳŜǊŎƛŀƭƛȊŀǊŜΦ

9ǘŀǇŜƭŜ ǇǊƻŎŜǎǳƭǳƛ ŘŜ ǇǊƻŘǳŎǚƛŜ

/ƻƴǘǊƻƭǳƭ 
ƳŀǘŜǊƛŜƛ 
ǇǊƛƳŜ

tǊƻŘǳŎǚƛŜ
/ƻƴǘǊƻƭǳƭ 
ǇǊƻŘǳǎǳƭǳƛ 
ƛƴǘŜǊŦŀȊƛŎ

!ƳōŀƭŀǊŜ
/ƻƴǘǊƻƭǳƭ 
ǇǊƻŘǳǎǳƭǳƛ 
Ŭƴƛǘ

5ŜǇƻȊƛǘŀǊŜκ 
ŎŀǊŀƴǝƴŀǊŜΦ

[ƛǾǊŀǊŜ

tǊƻŘǳŎǚƛŀ

ü [ŀ ŦŀōǊƛŎŀǊŜŀ ǇǊƻŘǳǎŜƭƻǊ ŦŀǊƳŀŎŜǳǝŎŜ ǎŜ Ǿŀ ǊŜǎǇŜŎǘŀ ŘŜ ŬŜŎŀǊŜ ŘŀǘŇ 
ŎƻƳǇƻȊƛǚƛŀ ŀǇǊƻōŀǘŇ ŘŜ L/.a± Ǔƛ ǎǇŜŎƛŬŎŀǘŇ ƞƴ 5ƻǎŀǊŜƭŜ ŘŜ CŀōǊƛŎŀǚƛŜΦ

ü LƴǎǘǊǳƛǊŜŀ ǇŜǊǎƻƴŀƭǳƭǳƛ ǎƛ ǾŜǊƛŬŎŀǊŜŀ ǎǘŀǊƛƛ ŘŜ ǎŀƴŀǘŀǘŜΣ ƛƴŀƛƴǘŜ ŘŜ 
ƛƴŎŜǇŜǊŜŀ ǇǊƻŎŜǎǳƭǳƛ ŘŜ ŦŀōǊƛŎŀǝŜΦ

ü tǊŜƎŇǝǊŜŀ ǎǇŀסƛƛƭƻǊ ŘŜ ǇǊƻŘǳŎסƛŜΣ ŀ ƳŀǘŜǊƛƛƭƻǊ ǇǊƛƳŜΣ ƳŀǘŜǊƛŀƭŜƭƻǊ ǒƛ 
ŜŎƘƛǇŀƳŜƴǘŜƭƻǊΥ

ü {ǇŀסƛƛƭŜ ŘŜ ǇǊƻŘǳŎסƛŜ ǾƻǊ Ŭ ŎǳǊŇסŀǘŜ ǒƛ ŘŜŎƻƴǘŀƳƛƴŀǘŜ ŀǎǜŜƭ ƞƴŎŃǘ ǎŇ ƴǳ 
ǇǊŜȊƛƴǘŜ ǊƛǎŎ ŘŜ ŎƻƴǘŀƳƛƴŀǊŜ ŀ ƳŀǘŜǊƛŀƭŜƭƻǊ ǒƛ ǇǊƻŘǳǎŜƭƻǊΦ

ü aŀǘŜǊƛƛƭŜ ǇǊƛƳŜ ƴŜŎŜǎŀǊŜ ǇŜƴǘǊǳ ǇǊƻŎŜǎǳƭ ŘŜ ǇǊƻŘǳŎסƛŜ ǎŜ ǾƻǊ ǊƛŘƛŎŀ Řƛƴ 
ƳŀƎŀȊƛŜ ƴǳƳŀƛ ƞƴ ƳŇǎǳǊŀ ƞƴ ŎŀǊŜ ƞƴŘŜǇƭƛƴŜǎŎ ǎǇŜŎƛŬŎŀסƛƛƭŜ ǇǊŜǾŇȊǳǘŜ ƞƴ 
5CΣ ŬƛƴŘ ŎŜǊǝŬŎŀǘŜ Ŏŀ ŀǘŀǊŜ ŘŜ ŎŇǘǊŜ [ŀōƻǊŀǘƻǊǳƭ ŘŜ ŎƻƴǘǊƻƭ ǎƛ 
ŜǝŎƘŜǘŀǘŜ Ŏǳ ŜǝŎƘŜǘŜ ǾŜǊȊƛ ǎƛ ƛƴǎƻǝǘŜ ŘŜ ǳƴ ƴŜŎŜǎŀǊ ŘŜ ŎƻƴǎǳƳ 
ǇǊŜŀǎǘŀōƛƭƛǘ ǎƛ ŎƻǊŜǎǇǳƴȊŀǘƻǊ ŎŜǊƛƴǘŜƭƻǊ ǊŜǘŜǘŜƛ ŬŜŎŀǊǳƛ ǇǊƻŘǳǎ ƛƴ ǇŀǊǘŜΦ 
/ŜǊƛƴסŜƭŜŎŀƭƛǘŀǝǾŜ ŀƭŜ ƳŀǘŜǊƛƛƭƻǊ ǇǊƛƳŜ ǾƻǊ Ŭ ŘŜŬƴƛǘŜ ǇǊƛƴ .ǳƭŜǝƴǳƭ ŘŜ 
wŜŎŜǇסƛŜ ƳŀǘŜǊƛƛ ǇǊƛƳŜΦ

ü /ŀƴǝǘŀǘŜŀ ŘŜ ƳŀǘŜǊƛƛ ǇǊƛƳŜ ŎŀǊŜ ǎŜ ŀŘǳŎŜ ƞƴ ǎŜŎסƛŀ ŘŜ ǇǊƻŘǳŎסƛŜ 
ǊŜǎǇŜŎǘŇ ƞƴǘƻŎƳŀƛ ŎƻƳǇƻȊƛסƛŀ ǇǊƻŘǳǎǳƭǳƛΦ

ü /ŃƴǘŇǊƛǊŜŀ ǎŜ ŦŀŎŜ ŘǳǇŇ ŎŀȊ Ŏǳ ōŀƭŀƴסŀ ǘŜƘƴƛŎŇ ǎŀǳ ŎŃƴǘŀǊǳƭ ǇƭŀǜƻǊƳŇΦ 
bǳƳŇǊǳƭ ŘŜ ǇǳƴƎƛΣ ŜǝŎƘŜǘŜ ǎŎƻŀǎŜ Řƛƴ ƳŀƎŀȊƛŜ ǾƻǊ Ŭ ƞƴ ŎƻƴŎƻǊŘŀƴסŇ Ŏǳ 
ǾƻƭǳƳǳƭ ŘŜ ǇǊƻŘǳǎ ŦŀōǊƛŎŀǘ ǒƛ ǾƻƭǳƳǳƭ ŘŜ ǇǊƻŘǳǎ κ ǇǳƴƎŇ ŎƻƴŦƻǊƳ CƛǎŜƛ 
ŘŜ ǇǊƻŘǳŎסƛŜΦ

ü wŜŎƛǇƛŜƴסƛƛ ǳǝƭƛȊŀסƛ ƭŀ ǘǊŀƴǎǇƻǊǘǳƭ ǒƛ ǎǘƻŎŀǊŜŀ ƞƴ ǎŜŎǚƛŀ ŘŜ ǇǊƻŘǳŎסƛŜ 
ǘǊŜōǳƛŜ ǎŇ ŬŜ ŎǳǊŀסƛΣ ōƛƴŜ ƞƴŎƘƛǒƛ ǒƛ ƛŘŜƴǝŬŎŀסƛ Ŏǳ ŜǝŎƘŜǘŜ ǇŜ ŎŀǊŜ ǎŜ Ǿŀ 
ƳŜƴסƛƻƴŀ ŘŜƴǳƳƛǊŜŀ ǇǊƻŘǳǎǳƭǳƛ ǒƛ ŎŀƴǝǘŀǘŜŀΦ

ü tǊƻŘǳǎŜƭŜ ŬƴƛǘŜ ǘǊŜōǳƛŜ ǇŇǎǘǊŀǘŜ ƞƴ ŎŀǊŀƴǝƴŇΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ǎǇŜŎƛŬŎŀǘŜ ƞƴ 
ŘƻŎǳƳŜƴǘŀǚƛŀ ŘŜ ǊŜŦŜǊƛƴǚŇΣ ǇŃƴŇ ƭŀ ŜƭƛōŜǊŀǊŜŀ ǎŜǊƛŜƛΣ Ŏǳ ŜǝŎƘŜǘŜ 
ƎŀƭōŜƴŜΦ

ü tǊƻŘǳǎŜƭŜ ŬƴƛǘŜ ƴŜŎƻƴŦƻǊƳŜΣǎǳƴǘ ŎŀǊŀƴǝƴŀǘŜ ǎƛ ŜǝŎƘŜǘŀǘŜ Ŏǳ ŜǝŎƘŜǘŀ 
ǊƻǎƛŜΣ Ǉŀƴŀ ƭŀ ŬƴŀƭƛȊŀǊŜŀ ŀŎǝǳƴƛƛ ŎƻǊŜŎǝǾŜΦ
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[ŀ ƴƛǾŜƭǳƭ ŎƻƳǇŀƴƛŜƛ ŜȄƛǎǘŇ с ǎŜŎǚƛƛ ŘŜ ǇǊƻŘǳŎǚƛŜ

{ŜŎסƛŀ ŘŜ ǇǊƻŘǳŎסƛŜ 
ƳŜŘƛŎŀƳŜƴǘŜ ǎǳō ŦƻǊƳŀ 
ŘŜ ǎƻƭǳסƛƛ ƛƴƧŜŎǘŀōƛƭŜ 
ŀƳōŀƭŀǘŜ ƞƴ ƅŀŎƻŀƴŜ 
ǎǘŜǊƛƭŜ ŘŜ ǇƻƭƛǇǊƻǇƛƭŜƴŀ

{ŜŎסƛŀ ŘŜ ǇǊƻŘǳŎסƛŜ 
ƳŜŘƛŎŀƳŜƴǘŜ ǎǳō ŦƻǊƳŀ 
ŘŜ ǎƻƭǳסƛƛ ōǳǾŀōƛƭŜΦ

{ŜŎסƛŀ ŘŜ ǇǊƻŘǳŎסƛŜ 
ƳŜŘƛŎŀƳŜƴǘŜ ǎǳō ŦƻǊƳŀ 
ŘŜ ǎƻƭǳסƛƛ ƛƴƧŜŎǘŀōƛƭŜ 
ŀƳōŀƭŀǘŜ ƞƴ ƅŀŎƻŀƴŜ ŘŜ 

ǎǝŎƭŀΦ

{ŜŎסƛŀ ŘŜ ǇǊƻŘǳŎסƛŜ 
ƳŜŘƛŎŀƳŜƴǘŜ ǎǳō ŦƻǊƳŀ 
ŘŜ ǎŜǊƛƴƎƛ ƛƴǘǊŀƳŀƳŀǊŜΦ

{ŜŎסƛŀ ŘŜ ǇǊƻŘǳŎסƛŜ 
ƳŜŘƛŎŀƳŜƴǘŜ ǎǳō ŦƻǊƳŀ 
ŘŜ ǇǳƭōŜǊƛΣ ǇǊŜƳƛȄǳǊƛ 
ƎǊŀƴǳƭŀǘŜ Ǔƛ ŘŜ 

ƳƛŎǊƻƴƛȊŀǊŜ ǇǳƭōŜǊƛΤ

{ŜŎסƛŀ ŘŜ ǇǊƻŘǳŎסƛŜ 
ƳŜŘƛŎŀƳŜƴǘŜ ǎǳō ŦƻǊƳŀ 
ŘŜ ŎƻƳǇǊƛƳŀǘŜΤ

tǊƻŘǳŎסƛŜ
ƳŜŘƛŎŀƳŜƴǘŜǎǳō 
ŦƻǊƳŀ ŘŜ ǎƻƭǳסƛƛ
ƛƴƧŜŎǘŀōƛƭŜ
Å {ǳōǎǘŀƴǚŜƭŜ ŀŎǝǾŜǓƛŜȄŎƛǇƛŜƴǚƛƛǎǳƴǘ ŀŘǳǎŜǇŜ ƘƻƭǳƭŘŜ ŀŎŎŜǎŘŜ ƭŀ
ŘŜǇƻȊƛǘǳƭ ŎŜƴǘǊŀƭ ŀƭ ŎƻƳǇŀƴƛŜƛ Ǔƛǎǳƴǘ ƛƴǘǊƻŘǳǎŜƞƴŎŀƳŜǊŀ ŘŜ ŘŜǎǇŀŎƘŜǘŀǊŜ ǎƛ 
ǘǊŀƴǎŦŜǊ Σ ǳƴŘŜŜǎǘŜƞƴŘŜǇŇǊǘŀǘŀƳōŀƭŀƧǳƭǎŜŎǳƴŘŀǊΣ ƛŀǊ ŀƳōŀƭŀƧǳƭǇǊƛƳŀǊŜǎǘŜ
ŘŜŎƻƴǘŀƳƛƴŀǘǇŜ ŜȄǘŜǊƛƻǊ ǇǊƛƴǓǘŜǊƎŜǊŜŎǳ ƻ ƭŀǾŜǘŇƞƳōƛōŀǘŇƞƴŀƭŎƻƻƭ
ƛȊƻǇǊƻǇƛƭƛŎΦ !ǇƻƛǎǳƴǘƛƴǘǊƻŘǳǎŜƞƴŎŀƳŜǊŀ ŘŜ ǇǊŜǇŀǊŀǊŜǳƴŘŜŜǎǘŜŘŜǎŦŇŎǳǘ
ŀƳōŀƭŀƧǳƭǇǊƛƳŀǊΣ ǎǳō ƅǳȄ ƭŀƳƛƴŀǊ ŘŜ ŀŜǊ Σ ŎŀƴǘŀǊƛǘŜ ǓƛŀǇƻƛ ǘǊŀƴǎŦŜǊŀǘŜƞƴǾŀǎǳƭ
ŘŜ ǇǊŜǇŀǊŀǊŜΦ
Å CƭŀŎƻŀƴŜƭŜΣ ŘƻǇǳǊƛƭŜǓƛŎŀǇǎŜƭŜŘŜ ŀƭǳƳƛƴƛǳǾƛƴ ŘŜ ƭŀ ŦǳǊƴƛȊƻǊŀƳōŀƭŀǘŜƞƴо
ŦƻƭƛƛǇǊƻǘŜŎǘƻŀǊŜΦ CƭŀŎƻŀƴŜƭŜǎǳƴǘ ǎǘŜǊƛƭƛȊŀǘŜŎǳ ǊŀŘƛŀǚƛƛDŀƳŀǎƛ ǎǳƴǘƎŀǘŀŘŜ 
ǳƳǇƭŜǊŜΦ
Å tǊƻŘǳǎǳƭǾǊŀŎŜǎǘŜǇǊŜǇŀǊŀǘƞƴǾŀǎǳƭŘŜ ǊŜŀŎǚƛŜŘƛƴ ŎŀƳŜǊŀ ŘŜ ǇǊŜǇŀǊŀǊŜΦ
5ǳǇŇǇǊŜǇŀǊŀǊŜŀŀŎŜǎǘǳƛŀŎƻƴŦƻǊƳ ǇǊƻŎŜǎǳƭǳƛǘŜƘƴƻƭƻƎƛŎǎǇŜŎƛŬŎ ŬŜŎŇǊǳƛ
ǇǊƻŘǳǎΣ ǎŜ ǇǊŜƭŜǾŜŀȊŇǇǊƻōŜ ǇŜƴǘǊǳŜŦŜŎǘǳŀǊŜŀŀƴŀƭƛȊŜƭƻǊŘŜ ƭŀōƻǊŀǘƻǊǎǇŜŎƛŬŎŜ
ǇǊƻŘǳǎǳƭǳƛǾǊŀŎΦ
Å OƴŦŀȊŀǳǊƳŇǘƻŀǊŜǎŜ ǘǊŜŎŜƭŀ ǎǘŜǊƛƭƛȊŀǊŜŀǇǊƛƴŬƭǘǊŀǊŜŀ ǇǊƻŘǳǎǳƭǳƛΦ ¦ƴƛǘŀǘŜŀ
ŘŜ ŬƭǘǊŀǊŜŜǎǘŜǎƛǘǳŀǘŇǘƻǘ ƞƴŎŀƳŜǊŀ ŘŜ ǇǊŜǇŀǊŀǊŜǓƛŜǎǘŜŎƻƳǇǳǎŇŘƛƴǘǊπǳƴ 
ŎŀǊǘǳǓŬƭǘǊŀƴǘŎǳ ŎŀǇŀŎƛǘŀǘŜŀŘŜ ǊŜǘŜƴǚƛŜŘŜ мҡƳΣ ŀŎŜǎǘŀŀǾŃƴŘǊƻƭǳƭŘŜ ŀ 
ŀǎƛƎǳǊŀƻ ǇǊŜŬƭǘǊŀǊŜŀ ǇǊƻŘǳǎǳƭǳƛΦ OƴŎƻƴǝƴǳŀǊŜŜǎǘŜƛƴǎǘŀƭŀǘǳƴ ŎŀǊǘǳǓŬƭǘǊŀƴǘ
Ŏǳ ǊŜǘŜƴǚƛŀŘŜ лΣн ҡƳ ŀŎŜǎǘŀŀǎƛƎǳǊŃƴŘǎǘŜǊƛƭƛȊŀǊŜŀǇǊƻŘǳǎǳƭǳƛΦ

Å 5ǳǇŇ ǘǊŜŎŜǊŜŀ ǇǊƛƴ ŬƭǘǊǳƭ ŘŜ ǎǘŜǊƛƭƛȊŀǊŜ ǇǊƻŘǳǎǳƭ ŜǎǘŜ ƛƳǇƛƴǎ Ŏǳ ƻ 
ǇǊŜǎƛǳƴŜ ǇƻȊƛǝǾŀ ŘŜ ŀȊƻǘ ǎǘŜǊƛƭ ŎŀǘǊŜ ƳŀǓƛƴŀ ŘŜ ǳƳǇƭŜǊŜ ŀ ƅŀŎƻŀƴŜƭƻǊ ǳƴŘŜ 
ŜǎǘŜ ŘƻȊŀǘ ƭŀ ƅŀŎƻŀƴŜ ŘŜ рл ƳƭΣ млл ƳƭΣ нрл Ƴƭ ǎŀǳ рлл ƳƭΦ aŀǓƛƴŀ ŘŜ 
ǳƳǇƭŜǊŜ ŀǎƛƎǳǊŇ ǇŜ ƭŃƴƎŇ ŘƻȊŀǊŜŀ ǇǊƻŘǳǎǳƭǳƛ ƞƴ ƅŀŎƻŀƴŜ Σ ŘƻǇǳƛǊŜŀ ŀŎŜǎǘƻǊŀ Ǔƛ 
ǎŜǊǝȊŀǊŜŀ ŎŀǇŀŎŜƭƻǊ ŘŜ ŀƭǳƳƛƴƛǳΦ
Å CƭŀŎƻŀƴŜƭŜ Ŏǳ ŘƻǇǳǊƛƭŜ Ǔƛ ŎŀǇǎŜƭŜ ǇǳǎŜ Ǔƛ ǎŜǊǝȊŀǘŜ ǘǊŜŎ ǇŜ ƻ ōŀƴŘŇ 
ǘǊŀƴǎǇƻǊǘƻŀǊŜ ƭŀ ƳŀǓƛƴŀ ŘŜ ŜǝŎƘŜǘŀǘΦ aŀǓƛƴŀ ŘŜ ŜǝŎƘŜǘŀǘ ŀǇƭƛŎŇ ŜǝŎƘŜǘŜƭŜ 
ǇǊŜǝǇŀǊƛǘŜ ǇŜ ǊƻƭŇΦ 5ǳǇŇ ŀǇƭƛŎŀǊŜŀ ŜǝŎƘŜǘŜƭƻǊΣ ƅŀŎƻŀƴŜƭŜ ǎǳƴǘ ƛƴǎǇŜŎǘŀǘŜ 
ǾƛȊǳŀƭΦ
Å {Ŝ ǊŜŎƻƭǘŜŀȊŇ ǇǊƻōŜ ŘŜ ǇǊƻŘǳǎ Ŭƴƛǘ ǇŜƴǘǊǳ ŀƴŀƭƛȊŜƭŜ ǎǇŜŎƛŬŎŜ ŀŎŜǎǘŜƛ 
ŦŀȊŜΦ 
Å CƭŀŎƻŀƴŜƭŜ ǎŜ ŀƳōŀƭŜŀȊŇ ƞƴ ŀƳōŀƭŀƧǳƭ ŎƻƭŜŎǝǾ όŎǳǝŜ Řƛƴ ŎŀǊǘƻƴύΦ 
{Ŝ ǇŀƭŜǘŜŀȊŇΣ ǎŜ ƳŀǊŎƘŜŀȊŇ Ŏǳ ǎŜƳƴǳƭ ŘŜ ŎŀǊŀƴǝƴŇ Ǔƛ ǎŜ ǘǊŜŎ ƞƴ ŘŜǇƻȊƛǘΦ 

Å 5ǳǇŇ ǊŜŀƭƛȊŀǊŜŀ ǘǳǘǳǊƻǊ ŀƴŀƭƛȊŜƭƻǊ ŘŜ ƭŀōƻǊŀǘƻǊ ƴŜŎŜǎŀǊŜΣ ǎŜ ŜƭƛōŜǊŜŀȊŇ 
ŎŜǊǝŬŎŀǘǳƭ ŘŜ ŎŀƭƛǘŀǘŜ ŀƭ ǎŜǊƛŜƛΣ ǇŀƭŜǚƛƛ ǎŜ ŜǝŎƘŜǘŜŀȊŇ Ŏǳ ǾŜǊŘŜ Ǔƛ ǎŜ ƭŀƴǎŜŀȊŇ 
ǇŜ ǇƛŀǚŇ
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{ŜŎǚƛŀ ŘŜ ǇǊƻŘǳŎǚƛŜ ǎƻƭǳǚƛƛ ōǳǾŀōƛƭŜ

Å{ǳōǎǘŀƴǚŜƭŜ ŀŎǝǾŜ Σ ŜȄŎƛǇƛŜƴǚƛ ǎƛ ŀƳōŀƭŀƧŜƭŜ ǎǳƴǘ ŀŘǳǎŜ Řƛƴ 
ŘŜǇƻȊƛǘǳƭ ŘŜ ƳŀǘŜǊƛƛ ǇǊƛƳŜΣ ŜȄŎƛǇƛŜƴǚƛ ǎƛ ŀƳōŀƭŀƧŜ ƞƴ ŎŀƳŜǊŀ ŘŜ 
ŘŜǎǇŀŎƘŜǘŀǊŜ κ ŘŜŎƻƴǘŀƳƛƴŀǊŜ ǳƴŘŜ ŜǎǘŜ ƞƴŘŜǇŇǊǘŀǘ ŀƳōŀƭŀƧǳƭ 
ǎŜŎǳƴŘŀǊΦ !Ǉƻƛ ǎǳƴǘ ƛƴǘǊƻŘǳǎŜ ƛƴ Ƙƻǘŀ ŘŜ ŘŜŎƻƴǘŀƳƛƴŀǊŜ Σ Ŏǳ ƅǳȄ 
ƭŀƳƛƴŀǊ ŘŜ ŀŜǊ Ǔƛ ƭŀƳǇŀ ¦±Φ
ÅtǊƻŘǳǎǳƭ ǾǊŀŎ ŜǎǘŜ ǇǊŜǇŀǊŀǘ ƞƴ ŎŜƭŜ ǘǊŜƛ ǾŀǎŜ ŘŜ ǊŜŀŎǚƛŜ Σ Řƛƴ 
ŎŀƳŜǊŀ ŘŜ ǇǊŜǇŀǊŀǊŜΦ 5ǳǇŇ ǇǊŜǇŀǊŀǊŜŀ ŀŎŜǎǘǳƛŀ ŎƻƴŦƻǊƳ 
ǇǊƻŎŜǎǳƭǳƛ ǘŜƘƴƻƭƻƎƛŎ ǎǇŜŎƛŬŎ ŬŜŎŇǊǳƛ ǇǊƻŘǳǎΣ ǎŜ ǇǊŜƭŜǾŜŀȊŇ 
ǇǊƻōŜ ǇŜƴǘǊǳ ŜŦŜŎǘǳŀǊŜŀ ŀƴŀƭƛȊŜƭƻǊ ŘŜ ƭŀōƻǊŀǘƻǊ ǎǇŜŎƛŬŎŜ 
ǇǊƻŘǳǎǳƭǳƛ ǾǊŀŎΦ
Å 5ŀŎŀ ŀƴŀƭƛȊŜƭŜ ŘŜ ƭŀōƻǊŀǘƻǊ ǎǳƴǘ ŎƻƴŦƻǊƳŜ Ŏǳ ǎǇŜŎƛŬŎŀǚƛƛƭŜ 
ǇǊƻŘǳǎǳƭǳƛ ǊŜǎǇŜŎǝǾ ǎŜ ǘǊŜŎŜ ƭŀ ŜǘŀǇŀ ǳǊƳŀǘƻŀǊŜ ŘŜ ŬƭǘǊŀǊŜ Ǔƛ 
ŀǇƻƛ ŘŜ ŀƳōŀƭŀǊŜΦ
Å /ŀƴƛǎǘǊŜƭŜ Ǔƛ ƅŀŎƻŀƴŜƭŜ ŘǳǇŇ ŎŜ ǎǳƴǘ ǳƳǇƭǳǘŜ Ǔƛ ƞƴŎƘƛǎŜ 
ŜǊƳŜǝŎ Ŏǳ ŀƧǳǘƻǊǳƭ ƳŀǓƛƴƛƛƭƻǊ ŀǳǘƻƳŀǘŜ ŘŜ ŀƳōŀƭŀǘ Σ ǎǳƴǘ 
ǘǊŀƴǎǇƻǊǘŀǘŜ Ŏǳ ŀƧǳǘƻǊǳƭ ŎŇǊǳŎƛƻŀǊŜƭƻǊ ŘŜ ƛƴƻȄ ǇŃƴŀ ƭŀ ōƻȄŜƭŜ ŘŜ 
ǘǊŀƴǎŦŜǊ Σ ǇǊƛƴ ƛƴǘŜǊƳŜŘƛǳƭ ŎŇǊƻǊŀ ǎǳƴǘ ǘǊŜŎǳǘŜ ƞƴ ŎŀƳŜǊŀ ŘŜ 
ŜǝŎƘŜǘŀǊŜ Ǔƛ ŀƳōŀƭŀǊŜ ŬƴŀƭŇΦ

Å Oƴ ŦŀȊŀ ǳǊƳŇǘƻŀǊŜ ŘŀŎŇ ǊŜȊǳƭǘŀǘǳƭ ŀƴŀƭƛȊŜƭƻǊ ŘŜ ƭŀōƻǊŀǘƻǊ ǎŜ ƛƴŎŀŘǊŜŀȊŀ ƛƴ 
ǇŀǊŀƳŜǘǊƛƛ ǎǇŜŎƛŬŎŀǚƛ ƞƴ ŘƻǎŀǊǳƭ ŦŀǊƳŀŎŜǳǝŎ ǎŜ ǘǊŜŎŜ ƭŀ ŀƳōŀƭŀǊŜŀ ǇǊƻŘǳǎǳƭǳƛ Ŭƴƛǘ ƞƴ 
ǎŜǊƛƴƎƛ ǎǘŜǊƛƭŜΦ
Å ¢ǊŀƴǎŦŜǊǳƭ ǇǊƻŘǳǎǳƭǳƛ ǾǊŀŎ ŎŀǘǊŜ Ƴŀǎƛƴŀ ŘŜ ǳƳǇƭŜǊŜ ǎŜǊƛƴƎƛ ƛƴǘǊŀƳŀƳŀǊŜ !·h 
мллл ǎŜ ŦŀŎŜ ǇǊƛƴ ŎƻƴŘǳŎǘŜ ŘŜ ƛƴƻȄ !{L омс [ Σ Ŏǳ ŀƧǳǘƻǊǳƭ ǇǊŜǎƛǳƴƛƛ ǇƻȊƛǝǾŜ ŘŜ ŀȊƻǘ 
ǎǘŜǊƛƭΣ ŎŀǊŜ ǎŜ ƛƴǘǊƻŘǳŎŜ ƛƴ ƳƛȄŜǊǳƭ !·haL· рл Φ
Å 5ǳǇŇ ŎŜ ǎŜǊƛƎƛƭŜ ǎǳƴǘ ǳƳǇƭǳǘŜ Ŏǳ ǇǊƻŘǳǎǳƭ Ŭƴƛǘ ŀŎŜǎǘŜŀ ǎǳƴǘ ƛƴŎƘƛǎŜ ŜǊƳŜǝŎ Ŏǳ 
ŀƧǳǘƻǊǳƭ Ǉƛǎǘƻƴǳƭǳƛ Σ ƛŀǊ Ƴŀƛ ŘŜǇŀǊǘŜ ŀŎŜǎǘŜŀ ǎǳƴǘ ǘǊŀƴǎŦŜǊŀǘŜ ǇǊƛƴπǳƴ ǎŀǎ ŘŜ ǘǊŀƴǎŦŜǊ ƛƴ 
ŎŀƳŜǊŀ ŘŜ ŜǝŎƘŜǘŀǘΦ 
Å aŀǓƛƴŀ ŘŜ ŜǝŎƘŜǘŀǘ ŀǇƭƛŎŇ ŜǝŎƘŜǘŜƭŜ ǇǊŜǝǇŀǊƛǘŜ ŘŜ ǇŜ ǊƻƭŇ ǇŜ ŬŜŎŀǊŜ ǎŜǊƛƴƎŇΦ 
Å 5ǳǇŇ ŀǇƭƛŎŀǊŜŀ ŜǝŎƘŜǘŜƭƻǊΣ ǎŜǊƛƴƎƛƭŜ ǎǳƴǘ ƛƴǎǇŜŎǘŀǘŜ ǾƛȊǳŀƭΦ
Å {Ŝ ǊŜŎƻƭǘŜŀȊŇ ǇǊƻōŜ ŘŜ ǇǊƻŘǳǎ Ŭƴƛǘ ǇŜƴǘǊǳ ŀƴŀƭƛȊŜƭŜ ǎǇŜŎƛŬŎŜ ŀŎŜǎǘŜƛ ŦŀȊŜΦ 
Å {ŜǊƛƴƎƛƭŜ ǎŜ ŀƳōŀƭŜŀȊŇ ƞƴ ŀƳōŀƭŀƧǳƭ ƛƴŘƛǾƛŘǳŀƭ ǎŀǳ ŎƻƭŜŎǝǾ όŎǳǝŜ Řƛƴ ŎŀǊǘƻƴύΦ 
Å {Ŝ ǇŀƭŜǝȊŜŀȊŇΣ ǎŜ ƳŀǊŎƘŜŀȊŇ Ŏǳ ǎŜƳƴǳƭ ŘŜ ŎŀǊŀƴǝƴŇ Ǔƛ ǎŜ ǘǊŜŎ ƞƴ ŘŜǇƻȊƛǘΦ 
Å 5ǳǇŇ ǊŜŀƭƛȊŀǊŜŀ ǘǳǘǳǊƻǊ ŀƴŀƭƛȊŜƭƻǊ ŘŜ ƭŀōƻǊŀǘƻǊ ƴŜŎŜǎŀǊŜΣ ǎŜ ŜƭƛōŜǊŜŀȊŇ 
ŎŜǊǝŬŎŀǘǳƭ ŘŜ ŎŀƭƛǘŀǘŜ ŀƭ ǎŜǊƛŜƛΣ ǇŀƭŜǚƛƛ ǎŜ ŜǝŎƘŜǘŜŀȊŇ Ŏǳ ǾŜǊŘŜ Ǔƛ ǎŜ ƭŀƴǎŜŀȊŇ ǇŜ ǇƛŀǚŇΦ

{ŜŎǚƛŀ ŘŜ ǇǊƻŘǳŎǚƛŜ ǎŜǊƛƴƎƛ ƛƴǘǊŀƳŀƳŀǊŜ

Å 9ȄŎƛǇƛŜƴǚƛƛ ǎǳō ŦƻǊƳŇ ƭƛŎƘƛŘŇ Σ ǎǳō ŦƻǊƳŀ ǎŜƳƛǎƻƭƛŘŀ Ǔƛ ŎŜƛ ǎǳō ŦƻǊƳŀ ǎƻƭƛŘŀ
ǎǳƴǘ ƛƴǘǊƻŘǳǓƛ ƞƴ ŎŀƳŜǊŀ ŘŜ ǘǊŀƴǎŦŜǊ ƳŀǘŜǊƛƛ ǇǊƛƳŜΦ !ƛŎƛ ǎŜ ŘŜǎŦŀŎŜ ŀƳōŀƭŀƧǳƭ ǇǊƛƳŀǊ 
Ǔƛ ǎǳƴǘ ǘǊŀƴǎŦŜǊŀǚƛ ƛƴ ƳŜƭǘŜǊ Σ ƞƴ ŎŀƴǝǘŀǚƛƭŜ Ǔƛ ǇǊƻǇƻǊǚƛƛƭŜ ŎƻǊŜǎǇǳƴȊŀǘƻŀǊŜ ŘƻǎŀǊǳƭǳƛ 
ŦŀǊƳŀŎŜǳǝŎΦ
Å Oƴ Ǿŀǎǳƭ Ŏǳ ǇŜǊŜǝ Řǳōƭƛ ǎŜ ŦŀŎŜ ǇƻǊǝƻƴŀǊŜŀ ŜȄŎƛǇƛŜƴǝƭƻǊ Ǔƛ ƛƴŎŀƭȊƛǊŜŀ ŀŎŜǎǘƻǊŀ 
Ǉŀƴŀ ǎŜ ǘǊŀƴǎŦƻǊƳŀ Řƛƴ ǎǘŀǊŜ ǎƻƭƛŘŀ ǎŀǳ ǎŜƳƛǎƻƭƛŘŀ Σ ƞƴ ǎǘŀǊŜ ƭƛŎƘƛŘŀ Σ ŘŜ ǳƴŘŜ Ŏǳ 
ŀƧǳǘƻǊǳƭ ǇƻƳǇŜƛ ŘŜ ǾŀŎǳƳ Σ ǇǊƛƴ ǊŜǚŜŀǳŀ ŘŜ ǘŜǾƛ ŘŜ ƛƴƻȄ ŀŎŜǓǝŀ ǎǳƴǘ ǘǊŀƴǎŦŜǊŀǚƛ ƛƴ 
Ǿŀǎǳƭ ŘŜ ǇǊŜǇŀǊŀǊŜ όƳƛȄŜǊύΦ

Å {ǳōǎǘŀƴǚŀ ŀŎǝǾŇŜǎǘŜ ŀŘǳǎŇ ǇŜ Ƙƻƭǳƭ ŘŜ ŀŎŎŜǎ ƳŀǘŜǊƛƛ ǇǊƛƳŜ Ǔƛ ƛƴǘǊƻŘǳǎŇ ƞƴ
ŎŀƳŜǊŀ ŘŜ ǘǊŀƴǎŦŜǊ ǳƴŘŜ ŜǎǘŜ ƞƴŘŜǇŇǊǘŀǘ ŀƳōŀƭŀƧǳƭ ǎŜŎǳƴŘŀǊΣ ŀƳōŀƭŀƧǳƭ ǇǊƛƳŀǊ 
ŜǎǘŜ ŘŜŎƻƴǘŀƳƛƴŀǘ ǇŜ ŜȄǘŜǊƛƻǊ ǇǊƛƴ ǓǘŜǊƎŜǊŜ Ŏǳ ƻ ƭŀǾŜǘŇ ƞƳōƛōŀǘŇ ƞƴ ŀƭŎƻƻƭ 
ƛȊƻǇǊƻǇƛƭƛŎΦ !Ǉƻƛ ŜǎǘŜ ƛƴǘǊƻŘǳǎ ƞƴ ŎŀƳŜǊŀ ŘŜ ǇǊŜǇŀǊŀǊŜ ǳƴŘŜ ŜǎǘŜ ŘŜǎŦŇŎǳǘ 
ŀƳōŀƭŀƧǳƭ ǇǊƛƳŀǊΣ ǎǳō ƅǳȄ ƭŀƳƛƴŀǊ Ǔƛ ǘǊŜŎǳǘ ƞƴ Ǿŀǎǳƭ ŘŜ ǇǊŜǇŀǊŀǊŜΦ

Å {ŜǊƛƴƎƛƭŜ ǎƛ ǇƛǎǘƻŀƴŜƭŜ Ǿƛƴ ŘŜ ƭŀ ŦǳǊƴƛȊƻǊ ŀƳōŀƭŀǘŜ ƞƴ о Ŧƻƭƛƛ ǇǊƻǘŜŎǘƻŀǊŜΣ 
ǎǘŜǊƛƭƛȊŀǘŜ Ŏǳ 9ǝƭŜƴ hȄƛŘΣ Ǝŀǘŀ ŘŜ ǳƳǇƭŜǊŜΦ 
Å 5ǳǇŀ ŎŜ ǎǳƴǘ ǘǊŀƴŦŜǊŀǝ ŜȄŎƛǇƛŜƴǝƛ ƞƴ ƳƛȄŜǊ ŀŎŜǎǝŀ ǎǳƴǘ ǎǳǇǳǎƛ ǇǊƻŎŜǎǳƭǳƛ ŘŜ 
ǎǘŜǊƛƭƛȊŀǊŜ ǇǊƛƴ ŬŜǊōŜǊŜ ƭŀ ǘŜƳǇŜǊŀǘǳǊŀ ŘŜ ǇŜǎǘŜ мнмл / ǝƳǇ ŘŜ мнл ƳƛƴǳǘŜ Σ Ŏǳ 
ŀƧǳǘƻǊǳƭ ŀōǳǊǳƭǳƛ ŎŀǊŜ ŎƛǊŎǳƭŀ ǇǊƛƴ Ƴŀƴǘŀǳŀ ŀŎŜǎǘǳƛ ƳƛȄŜǊΦ
Å 5ǳǇŀ ǊŀŎƛǊŜŀ ŜȄŎƛǇƛŜƴǝƭƻǊ ǎƛ ŀŘǳŎŜǊŜŀ ƭƻǊ ƭŀ ƻ ǘŜƳǇŜǊŀǘǳǊŀ ŘŜ ŀǇǊƻȄƛƳŀǝǾ ор π
плл / Σ ǇŜǎǘŜ ŀŎŜǎǝŀ ǎŜ ŀŘŀǳƎŀ ǎǳōǎǘŀƴǚŀ ŀŎǝǾŇ Σ ŎŀǊŜ ŜǎǘŜ ƳƛŎǊƻƴƛȊŀǘŀ ǎƛ 
ǎǘŜǊƛƭŇΦ

Å tǊƻŘǳǎǳƭ ǾǊŀŎ ŜǎǘŜ ǇǊŜǇŀǊŀǘ ƞƴ Ǿŀǎǳƭ ŘŜ ǊŜŀŎǚƛŜΦ
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{ŜŎǚƛŀ ŘŜ ǇǊƻŘǳŎǚƛŜ 
ǇǳƭǾƛǎǳǊƛΣ ǇǊŜƳƛȄǳǊƛ 
ƎǊŀƴǳƭŀǘŜ Ǔƛ ƳƛŎǊƻƴƛȊŀǊŜ

Å {ǳōǎǘŀƴǚŀ ŀŎǝǾŇ Σ ŜȄŎƛǇƛŜƴǚƛƛ ǎƛ ŀƳōŀƭŀƧŜƭŜǎǳƴǘ ŀŘǳǎŜ Řƛƴ ŘŜǇƻȊƛǘǳƭ
ǇŜƴǘǊǳ ƳŀǘŜǊƛƛ ǇǊƛƳŜΣ ŜȄŎƛǇƛŜƴǚƛ ǎƛ ŀƳōŀƭŀƧŜ ƞƴ ŎŀƳŜǊŀ ŘŜ ŘŜǎǇŀŎƘŜǘŀǊŜ κ 
ŘŜŎƻƴǘŀƳƛƴŀǊŜ ǳƴŘŜ ŜǎǘŜ ƞƴŘŜǇŇǊǘŀǘ ŀƳōŀƭŀƧǳƭ ǎŜŎǳƴŘŀǊΦ 

Å !Ǉƻƛ ǇǊƛƴ {!{ ǎǳƴǘ ƛƴǘǊƻŘǳǎŜ ƛƴ Ƙƻǘŀ ŘŜ ŘŜŎƻƴǘŀƳƛƴŀǊŜ Σ Ŏǳ ƅǳȄ ŘŜ 
ŀŜǊ Ǔƛ ƭŀƳǇŀ ¦±Φ !ƛŎƛ ŀƳōŀƭŀƧŜƭŜ ǎǳƴǘ ǎǇŇƭŀǘŜ ƛƴ ƅǳȄ ǾŜǊǝŎŀƭ ŘŜ ŀŜǊ ŎǳǊŀǘ 
ǎƛ ƭǳƳƛƴŀ ǳƭǘǊŀǾƛƻƭŜǘŀ ǝƳǇ ŘŜ мл ςмр ƳƛƴǳǘŜΣ ŘǳǇŇ ŎŀǊŜ ŀǊŜ ƭƻŎ ǇǊƻŎŜǎǳƭ 
ŘŜ ŎŃƴǘŇǊƛǊŜΦ

Å5ǳǇŇ ǇǊƻŎŜǎǳƭ ŘŜ ŎŃƴǘŇǊƛǊŜ ƳŀǘŜǊƛƛƭŜ ǇǊƛƳŜ ǎǳƴǘ ǎƛǘŀǘŜ Ŏǳ ŀƧǳǘƻǊǳƭ ǳƴŜƛ 
ǎƛǘŜ ǾƛōǊŀǘƻŀǊŜΣ ƛŀǊ ŀǇƻƛ Ǉƻǘ ƳŜǊƎŜ ŎŀǘǊŜ ŎŀƳŜǊŀ ŘŜ ƎǊŀƴǳƭŀǊŜΣ ŎŀƳŜǊŀ ŘŜ 
ƳƛŎǊƻƴƛȊŀǊŜ ǎŀǳ ǎǳƴǘ ǇǊŜƭǳŀǘŜ Ŏǳ ŀƧǳǘƻǊǳƭ ǾŀŎǳƳǳƭǳƛΣ ǇǊƛƴ ǘǳōǳƭŀǘǳǊŀ 
ǇŃƴŇ ƞƴ ŎƛŎƭƻƴǳƭ ŘŜ ƭƛƴƛǎǝǊŜ Ǔƛ ŘŜ ŀƛŎƛ ŎŀŘ ƞƴ .ƛƴπǳƭ ŘŜ ƳŀƭŀȄŀǊŜΦ

Granulareaesteun procesobiἨnuit´n
producereamedicamentelorsolide´ndozŁ, 
undesunt transformateformulŁrilecu o 
compactarediferita´nformularicu o 
compactare´mbunŁtŁἪitŁ.Procesulde 
granularene asiguraun produsulfinal care 
are o duritateconstantŁἨiconἪinutuniform.

OƴƳƻŘ ƴƻǊƳŀƭΣ ƎǊŀƴǳƭŀǊŜŀŜǎǘŜƻ ǇŀǊǘŜŜǎŜƴǚƛŀƭŇŀ 
ǇǊƻŎŜǎǳƭǳƛŘŜ ŎƻƳǇǊƛƳŀǊŜπǘŀōƭŜǘŀǊŜΣ ŘŜƻŀǊŜŎŜΥ

üOƳōǳƴŇǘŇǚŜǓǘŜŘŜōƛǘǳƭŘŜ ŎǳǊƎŜǊŜƭƛōŜǊŇǓƛŎƻƳǇŀŎǘŀǊŜŀΤ

ü!ǎƛƎǳǊŀ ƻ ŎƻƳǇǊŜǎƛōƛƭƛǘŀǘŜƞƳōǳƴŇǘŇǚƛǘŇƞƴǇǊƻŎŜǎǳƭŘŜ ŦŀōǊƛŎŀǚƛŜŀ 
ǘŀōƭŜǘŜƭƻǊΤ

üwŜŘǳŎŜ ǇǊŀŦǳƭƞƴǝƳǇǳƭǇǊƻŎŜǎŇǊƛƛƳŀǘŜǊƛŀƭǳƭǳƛΤ

ü5ƛǎǘǊƛōǳƛŜƞƴƳƻŘ ǳƴƛŦƻǊƳ ƛƴƎǊŜŘƛŜƴǘŜƭŜŜǎŜƴǚƛŀƭŜƞƴƎǊŀƴǳƭŜΤ

ütŜƴǘǊǳŀ ƻōǚƛƴŜŎŀƭƛǘŀǘŜŀŘƻǊƛǘŇŀ ǇǊƻŘǳǎǳƭǳƛŬƴŀƭΣ ǘǊŜōǳƛŜǎŇŀƭŜƎŜǚƛƻ 
ǘŜƘƴƛŎŇŘŜ ƎǊŀƴǳƭŀǊŜŀŘŜŎǾŀǘŇΦ

OƴƎŜƴŜǊŀƭΣ ǇǊƻŎŜǎǳƭŘŜ ƎǊŀƴǳƭŀǊŜŎǳ ŀƧǳǘƻǊǳƭǇŀǘǳƭǳƛ
ƅǳƛŘƛȊŀǘƛƳǇƭƛŎŇǘǊŜƛŜǘŀǇŜŎǊƛǝŎŜΥ

мΦ CƻƭƻǎƛǊŜŀǳƴǳƛƅǳȄ ŘŜ ŀŜǊǇŜƴǘǊǳƅǳƛŘƛȊŀǊŜŀ
ǇŀǘǳƭǳƛΤ
нΦ !ŘŇǳƎŀǊŜŀǳƴǳƛƅǳƛŘ ŘŜ ƎǊŀƴǳƭŀǊŜǇŜƴǘǊǳŀ 
ŀƎƭƻƳŜǊŀǇŀǊǝŎǳƭŜƭŜΤ
оΦ ¦ǎŎŀǊŜŀƎǊŀƴǳƭŜƭƻǊǇǊŜƭǳŎǊŀǘŜΤ 

DǊŀƴǳƭŀǘƻǊǳƭŎǳ Ǉŀǘ ƅǳƛŘ ǎǳƅŀǎƛŀǎǇƛǊŀƛƴ ŀŎŜƭŀǎƛǝƳǇŀŜǊŎŀƭŘŬƭǘǊŀǘƞƴǊŜŎƛǇƛŜƴǘǳƭ
ƞƴŎŀǊŜ ǎŜ ŀƅŀǇǳƭōŜǊƛƭŜǇŜƴǘǊǳƎǊŀƴǳƭŀǊŜΦ

tǊƛƴǊŜƎƭŀǊŜŀƅǳȄǳƭǳƛŘŜ ŀŜǊΣ ŀŎŜǎǘŀǾŀŀƧǳƴƎŜƞƴǘǊπǳƴ ǇǳƴŎǘƞƴŎŀǊŜ ǇŀǊǝŎǳƭŜƭŜŘƛƴ 
Ǉŀǘ ǎŜ ǾƻǊŎƻƳǇƻǊǘŀŎŀ ǳƴ ƅǳƛŘΦ!ǎǜŜƭΣ ǎŜ ǎǇǳƴŜŎŇǇŀǘǳƭŜǎǘŜƅǳƛŘƛȊŀǘΦ

CƭǳƛŘƛȊŀǊŜŀŜǎǘŜǳƴ ǇǊƻŎŜǎŜŬŎƛŜƴǘŘŜ ŀƳŜǎǘŜŎŀǊŜŀ ǇŀǊǝŎǳƭŜƭƻǊΦ

/ŀƴŘǇŀǘǳƭŜǎǘŜ ŎƻƳǇƭŜǘƅǳƛŘƛȊŀǘΣ ƅǳƛŘǳƭŘŜ ƎǊŀƴǳƭŀǊŜǾŀŬ ǇƻƳǇŀǘŘŜ ƭŀ ǊŜȊŜǊǾƻǊ
ƭŀ ŘǳȊŀŘŜ ǇǳƭǾŜǊƛȊŀǊŜΦ 

tŜ ƳŇǎǳǊŇŎŜǇŀǊǝŎǳƭŜƭŜŘŜ ǇǳƭōŜǊŜǎŜ ŎƛƻŎƴŜǎŎƞƴǘǊŜŜƭŜΣ ƞƴǇǊŜȊŜƴǚŀƅǳƛŘǳƭǳƛŘŜ 
ƎǊŀƴǳƭŀǊŜΣ ŜƭŜŀŘŜǊŇƞƴǘǊŜŜƭŜŦƻǊƳŃƴŘƎǊŀƴǳƭŜΦ hŘŀǘŀŎǳ ŀƧǳƴƎŜǊŜŀƭŀ 
ŘƛƳŜƴǎƛǳƴŜŀŎƻǊŜŎǘŇŀ ƎǊŀƴǳƭŜƭƻǊŘŜƧŀŦƻǊƳŀǘŜΣ ŘǳȊŀŘŜ ǇǳƭǾŜǊƛȊŀǊŜŜǎǘŜ
ŘŜȊŀŎǝǾŀǘŇΦ

!ŜǊǳƭŘŜ ƅǳƛŘƛȊŀǊŜŬŜǊōƛƴǘŜǾŀŎƻƴǝƴǳŀ ǎŇŎǳǊƎŇǇǊƛƴǇŀǘΣ ŀǎǜŜƭǳǎŎŃƴŘǘƻŀǘŜ
ƎǊŀƴǳƭŜƭŜŦƻǊƳŀǘŜΦ
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ÅtǊƻŘǳǎǳƭ ǾǊŀŎ ŘŜǎǝƴŀǘ ƳŜŘƛŎŀƳŜƴǘŜƭƻǊ ǎǳō ŦƻǊƳŀ ŘŜ 
ǇǳƭǾƛǎǳǊƛ ǎŀǳ ǇǊŜƳƛȄǳǊƛ ƎǊŀƴǳƭŀǘŜ Σ ǇǊŜǇŀǊŀǘ ǇǊƛƴ ƳŀƭŀȄŀǊŜ ƞƴ 
.ƛƴπǳƭ ŘŜ ƳŀƭŀȄŀǊŜΣ ǎŀǳ ƎǊŀƴǳƭŀǘΣ ǳǎŎŀǘ Ǔƛ ƳŀŎƛƴŀǘΣ ǎŀǳ 
ƳƛŎǊƻƴƛȊŀǘ Σ ŎƻƴŦƻǊƳ ǇǊƻŎŜǎǳƭǳƛ ǘŜƘƴƻƭƻƎƛŎ ǎǇŜŎƛŬŎ ŬŜŎŇǊǳƛ 
ǇǊƻŘǳǎ ŬƴƛǘΣ ǎŜ ǝƴŜ ƛƴ ŎŀǊŀƴǝƴŀ Σ ŜǝŎƘŜǘŀǘ Ŏǳ ŜǝŎƘŜǘŜ 
ƎŀƭōŜƴŜ Σ Ǉŀƴŀ ǎǳƴǘ ǇǊŜƭŜǾŀǘŜ ǇǊƻōŜ ǇŜƴǘǊǳ ŜŦŜŎǘǳŀǊŜŀ 
ŀƴŀƭƛȊŜƭƻǊ ŘŜ ƭŀōƻǊŀǘƻǊ ǎǇŜŎƛŬŎŜ ǇǊƻŘǳǎǳƭǳƛ ǾǊŀŎΦ
Å 5ŀŎŀ ŀƴŀƭƛȊŜƭŜ ŘŜ ƭŀōƻǊŀǘƻǊ ǎǳƴǘ ŎƻƴŦƻǊƳŜ Ŏǳ 
ǎǇŜŎƛŬŎŀǚƛƛƭŜ ǇǊƻŘǳǎǳƭǳƛ ǊŜǎǇŜŎǝǾ ǎŜ ǘǊŜŎŜ ƭŀ ŜǘŀǇŀ 
ǳǊƳŀǘƻŀǊŜ ŘŜ ŀƳōŀƭŀǊŜΦ

{ŜŎǚƛŀ ŘŜ ǇǊƻŘǳŎǚƛŜ 
ŎƻƳǇǊƛƳŀǘŜ
Å {ǳōǎǘŀƴǚŀ ŀŎǝǾŇ Σ ŜȄŎƛǇƛŜƴǚƛƛ ǎƛ ŀƳōŀƭŀƧŜƭŜǎǳƴǘ ŀŘǳǎŜ Řƛƴ ŘŜǇƻȊƛǘǳƭ ǇŜƴǘǊǳ ƳŀǘŜǊƛƛ ǇǊƛƳŜΣ ŜȄŎƛǇƛŜƴǚƛ ǎƛ
ŀƳōŀƭŀƧŜ ƞƴ ŎŀƳŜǊŀ ŘŜ ŘŜǎǇŀŎƘŜǘŀǊŜ κ ŘŜŎƻƴǘŀƳƛƴŀǊŜ ǳƴŘŜ ŜǎǘŜ ƞƴŘŜǇŇǊǘŀǘ ŀƳōŀƭŀƧǳƭ ǎŜŎǳƴŘŀǊΦ !Ǉƻƛ ǇǊƛƴ 
{!{ ŀŎŜǎǘŜŀ ǎǳƴǘ ƛƴǘǊƻŘǳǎŜ ƛƴ Ƙƻǘŀ ŘŜ ŘŜŎƻƴǘŀƳƛƴŀǊŜ Σ Ŏǳ ƅǳȄ ŘŜ ŀŜǊ ƭŀƳƛƴŀǊ Ǔƛ ƭŀƳǇŀ ¦±Φ

Å aŀǘŜǊƛŀ ǇǊƛƳŇ ǇŜƴǘǊǳ ŎƻƳǇǊƛƳŀǘŜΣ ŘǳǇŇ ŎŜ ŀ ǘǊŜŎǳǘ ǇǊƛƴ ǇǊƻŎŜǎǳƭ ŘŜ ƎǊŀƴǳƭŀǊŜΣ ƳŀŎƛƴŀǊŜΣ ǎƛǘŀǊŜ ǎƛ ƳŀƭŀȄŀǊŜΣ 
ŜǎǘŜ ƛƴǘǊƻŘǳǎŇ ƞƴ ǇǊŜǎŀ ŘŜ ǘŀōƭŜǘŀǘΣ ǇǊƛƴ ǇŃƭƴƛŀ ŘŜ ŀƭƛƳŜƴǘŀǊŜΦ 

Å ¢ŀōƭŜǘŜƭŜ κ ŎƻƳǇǊƛƳŀǘŜƭŜ ƻōǝƴǳǘŜ ǎǳƴǘ ŀǇƻƛ ǘǊŜŎǳǘŜ ǇǊƛƴ ŘŜǎǇǊŇŦǳƛǘƻǊŎŀǊŜ ŜǎǘŜ ŎƻƴŜŎǘŀǘ ƭŀ ǳƴ ŀǎǇƛǊŀǘƻǊ ǳƭǘǊŀ
ǇŜǊŦƻǊƳŀƴǘ ŎŀǊŜ ŀǊŜ Ǌƻƭǳƭ Ŏŀ ǇŜ ǘƻǘ ǇŀǊŎǳǊǎǳƭ ǇǊƻŎŜǎǳƭǳƛ ŘŜ ŎƻƳǇǊƛƳŀǊŜΣ ŀǘŀǘ Řƛƴ ǇǊŜǎŀ ŘŜ ǘŀōƭŜǘŀǘ Ŏŀǘ ǎƛ Řƛƴ 
ŘŜǎǇǊŀŦǳƛǘƻǊΣ ǎŀ ƞƴƭŇǘǳǊŜ ŜȄŎŜǎǳƭ ŘŜ ǇǊŀŦΣ ǊŜȊǳƭǘŀǘ ƛƴ ǳǊƳŀ ŎƻƳǇǊƛƳŀǊƛƛΦ tǊŜȊŜƴǚŀ ǇǊŀŦǳƭǳƛ ǇƻŀǘŜ ƞƳǇƛŜŘƛŎŀ 
ǇǊƻŎŜǎǳƭ ŘŜ ōƭƛǎǘŜǊƛȊŀǊŜκŀƳōŀƭŀǊŜΦ

Å ¢ŀōƭŜǘŜƭŜ κ ŎƻƳǇǊƛƳŀǘŜƭŜ ǊŜȊǳƭǘŀǘŜ ǘǊŜŎ ŀǇƻƛ ǇǊƛƴǘǊπǳƴ ŘŜǘŜŎǘƻǊ ŘŜ ƳŜǘŀƭŜ ǇŜƴǘǊǳ ŘŜǇƛǎǘŀǊŜŀ ƻǊƛŎŇǊƻǊ ƻōƛŜŎǘŜ
ƳŜǘŀƭƛŎŜ ŎŀǊŜ ŀǊ ǇǳǘŜŀ ǇŇǘǊǳƴŘŜ ŀŎŎƛŘŜƴǘŀƭ ƞƴ ŀŎŜǎǘŜŀ Φ

Å 5ǳǇŇ ŦƻǊƳŀǊŜŀ ǘŀōƭŜǘŜƭƻǊ κ ŎƻƳǇǊƛƳŀǘŜƭƻǊΣ ŀŎŜǎǘŜŀ ǎǳƴǘ ŀŘǳǎŜ ƞƴ ŎŀƳŜǊŀ ŘŜ ōƭƛǎǘŜǊƛȊŀǊŜΦ 

Å !ƛŎƛ Ŏǳ ŀƧǳǘƻǊǳƭ Ƴŀǎƛƴƛƛ ŘŜ ōƭƛǎǘŜǊƛȊŀǊŜ Σ ŎƻƳǇǊƛƳŀǘŜƭŜ ǎǳƴǘ ŀƳōŀƭŀǘŜ ŎŀǘŜ мл ōǳŎ κ ōƭƛǎǘŜǊΦ {ƛ ŀŎŜŀǎǘŀ Ƴŀǎƛƴŀ 
ŘŜ ōƭƛǎǘŜǊƛȊŀǘ ŀǊŜ ŀǘŀǎŀǘΣ ǳƴ ŀǎǇƛǊŀǘƻǊ ŘŜ ǇǊŀŦΣ ŎŜ ŀǎƛƎǳǊŀ ǳƴ ōǳƴ ǇǊƻŎŜǎ ŘŜ ŀƳōŀƭŀǊŜ ŀ ŎƻƳǇǊƛƳŀǘŜƭƻǊ ƛƴ 
ōƭƛǎǘŜǊΦ

Å .ƭƛǎǘŜǊŜƭŜ ŦƻǊƳŀǘŜ Ǉƻǘ Ŭ ŘŜ ŘƻǳŇ ŦŜƭǳǊƛΥ

Á .ƭƛǎǘŜǊ ![¦π![¦

Á .ƭƛǎǘŜǊ ![¦πt±/

Å .ƭƛǎǘŜǊŜƭŜŦƻǊƳŀǘŜǎǳƴǘ ŘƛǊƛƧŀǘŜŎŇǘǊŜ ŎŀƳŜǊŀ ŘŜ ŎŀǊŀƴǝƴŀǊŜΣ ǳƴŘŜ ǎǳƴǘ ŜǝŎƘŜǘŀǘŜ Ŏǳ ŜǝŎƘŜǘŀ ƎŀƭōŜƴŀΣ Ǉŀƴŀ 
ƭŀ ŜƭƛōŜǊŀǊŜŀ ǘǳǘǳǊƻǊ ŘƻŎǳƳŜƴǘŜƭƻǊ ŘŜ ŎŀǘǊŜ ƭŀōƻǊŀǘƻǊǳƭ ŘŜ ŎƻƴǘǊƻƭΣ ŀǇƻƛΣ ŜǝŎƘŜǘŀǘŜ Ŏǳ ǾŜǊŘŜ Σ ǾƻǊ Ŭ 
ƛƴǘǊƻŘǳǎŜ ƞƴ Ŏǳǝƛ ƛƴŘƛǾƛŘǳŀƭŜ ǎƛ ŘƛǊƛƧŀǊŜŀ ƭƻǊ ǎǇǊŜ ŘŜǇƻȊƛǘ ƛƴ ǾŜŘŜǊŜŀ ŎƻƳŜǊŎƛŀƭƛȊŀǊƛƛΦ

Å!ǎŀ ŎǳƳ ǇǊŜȊŜƴǘŀƳ ŀƴǘŜǊƛƻǊΣƛƴǘŜǇǊƛƴŘŜǊŜŀ ƴƻŀǎǘǊŀΣ 
/wL5! tI!wa Σ ŜǎǘŜ ƛƴ Ŏƻƴǝƴǳŀ ŘŜȊǾƻƭǘŀǊŜΣ ŘŜ ŀŎŜŜŀ 
ǳǊƳŜŀȊŀ ǎŀ ŀŎƘƛȊƛǝƻƴŀƳ ǇŜƴǘǊǳ ŀŎŜŀǎǘŀ ǎŜŎǝŜ ŘŜ 
ŎƻƳǇǊƛƳŀǘŜΣ ǳƴ ƴƻǳ ǳǝƭŀƧΣ ŘŜ ŬƭƳŀǘ ŎƻƳǇǊƛƳŀǘŜ ŘŜ 
ŀǎŜƳŜƴŜŀ ŘƻǊƛƳ ǎŀ ƴŜ ŘŜȊǾƻƭǘŀƳ ǎƛ ƛƴ ŘƛǊŜŎǝŀ ŘŜ 
ƳŜŘƛŎŀƳŜƴǘŜ ƛƴŎŀǇǎǳƭŀǘŜΦ
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tǊƻŘǳŎǚƛŀ
ÅOƴǘǊŜƎǳƭ ǇǊƻŎŜǎ ŘŜ ǇǊƻŘǳŎǚƛŜ ŜǎǘŜ ōƛƴŜ ŘƻŎǳƳŜƴǘŀǘ ǇŜƴǘǊǳ ŀ 
ŀǎƛƎǳǊŀ ǘǊŀǎŀōƛƭƛǘŀǘŜŀΦ

Å¢ƻŀǘŜ ŜǘŀǇŜƭŜ ǇŜ ŎŀǊŜ ƻǇŜǊŀǘƻǊƛƛ ǘǊŜōǳƛŜ ǎŇ ƭŜ ǇŀǊŎǳǊƎŇ ǎǳƴǘ 
ǇǊƻŎŜŘǳǊŀǘŜΦ 9ŎƘƛǇŀƳŜƴǘŜƭŜ ǳǝƭƛȊŀǘŜ ǎǳƴǘ ŎǳǊŇǚŀǘŜ ŘǳǇŇ ŬŜŎŀǊŜ 
ǳǝƭƛȊŀǊŜ ǇŜƴǘǊǳ ŀ ŜǾƛǘŀ ŎƻƴǘŀƳƛƴŀǊŜŀ ƞƴŎǊǳŎƛǓŀǘŇΦ

ÅhǇŜǊŀǘƻǊƛƛ ŘƛǎǇǳƴ ŘŜ ƛƴǎǘǊǳŎǚƛǳƴƛ ǘŜƘƴƛŎŜ ŘŜ ƭǳŎǊǳ Ǔƛ ǎǳƴǘ 
ƛƴǎǘǊǳƛǚƛ ǇŜǊƳŀƴŜƴǘ ƞƴ ƭŜƎŇǘǳǊŇ Ŏǳ ƳƻŘǳƭ ŘŜ ǳǝƭƛȊŀǊŜ ŀƭ 
ŜŎƘƛǇŀƳŜƴǘŜƭƻǊΦ

ÅhǇŜǊŀǘƻǊƛƛ ǎǳƴǘ ŜŎƘƛǇŀǚƛ ŎƻǊŜǎǇǳƴȊŇǘƻǊ ŬŜŎŇǊŜƛ ŎƭŀǎŜ ŘŜ 
ŎǳǊŇǚŜƴƛŜ Řƛƴ ǎǇŀǚƛǳƭ ŘŜ ƭǳŎǊǳ.

! .

5 /

/ƭŀǎŜ ŘŜ 
ŎǳǊŇǚŜƴƛŜ

9ŎƘƛǇŀƳŜƴǘŜƭŜ ƻǇŜǊŀǘƻǊƛƭƻǊ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŎƭŀǎŜƭŜ ŘŜ ŎǳǊŇǚŜƴƛŜ

5
ωtŇǊǳƭǒƛΣ ǳƴŘŜŜǎǘŜŎŀȊǳƭΣ ōŀǊōŀǘǊŜōǳƛŜǎŇŬŜ ŀŎƻǇŜǊƛǘŜΦ ¢ǊŜōǳƛŜǎŇŬŜ Ŧƻƭƻǎƛǘǳƴ ŎƻǎǘǳƳŘŜ ǇǊƻǘŜŎסƛŜ ƎŜƴŜǊŀƭŇǒƛ ƞƴŎŇƭסŇƳƛƴǘŜ
ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜΦ ¢ǊŜōǳƛŜƭǳŀǘŜƳŇǎǳǊƛŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜǇŜƴǘǊǳŀ ǇǊŜǾŜƴƛƻǊƛŎŜŎƻƴǘŀƳƛƴŀǊŜǇǊƻǾŜƴƛǘŇŘƛƴ ŀŦŀǊŀ ȊƻƴŜƛŎǳǊŀǘŜΦ

/

ωtŇǊǳƭǒƛΣ ǳƴŘŜŜǎǘŜŎŀȊǳƭΣ ōŀǊōŀǒƛ ƳǳǎǘŀסŀǘǊŜōǳƛŜǎŇŬŜ ŀŎƻǇŜǊƛǘŜΦ ¢ǊŜōǳƛŜǎŇŬŜ Ŧƻƭƻǎƛǘǳƴ ŎƻǎǘǳƳŎǳ ǇŀƴǘŀƭƻƴŘƛƴǘǊπƻ 
ǎƛƴƎǳǊŇǇƛŜǎŇǎŀǳŘƛƴ ŘƻǳŇǇƛŜǎŜΣ ǎǘǊŃƴǎƭŀ ƞƴŎƘŜƛŜǘǳǊƛƭŜƳŃƛƴƛƭƻǊǒƛ Ŏǳ ƎǳƭŜǊƞƴŀƭǘǒƛ ƞƴŎŇƭסŇƳƛƴǘŜŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜǎŀǳ
ŜŎƘƛǇŀƳŜƴǘǇǊƻǘŜŎǘƻǊ ǇŜƴǘǊǳƞƴŎŇƭסŇƳƛƴǘŜΦ 9ƭŜƴǳ ǘǊŜōǳƛŜǎŇŎŜŘŜȊŜƴƛŎƛƻ ŬōǊŇǎŀǳǇŀǊǝŎǳƭŇƳŀǘŜǊƛŀƭŇΦ

!κ.

ωtŇǊǳƭǒƛΣ ǳƴŘŜŜǎǘŜŎŀȊǳƭΣ ōŀǊōŀǒƛ ƳǳǎǘŀסŀΣ ǘǊŜōǳƛŜǎŇŬŜ ŀŎƻǇŜǊƛǘŜŎƻƳǇƭŜǘŎǳ ƻ ōƻƴŜǘŇΤ ŀŎŜŀǎǘŀǘǊŜōǳƛŜǎŇŬŜ ƛƴǘǊƻŘǳǎŇƞƴ
ƎǳƭŜǊǳƭŎƻǎǘǳƳǳƭǳƛΤ ǘǊŜōǳƛŜǎŇǎŜ ǇƻŀǊǘŜƻ ƳŀǎŎŇŘŜ ŦŀסŇǇŜƴǘǊǳŀ ǇǊŜǾŜƴƛŎŇŘŜǊŜŀŘŜ ǇƛŎŇǘǳǊƛŘŜ ǘǊŀƴǎǇƛǊŀסƛŜΦ ¢ǊŜōǳƛŜǇǳǊǘŀǘŜ
ƳŇƴǳǒƛΣ ŎƻǊŜǎǇǳƴȊŇǘƻǊǎǘŜǊƛƭƛȊŀǘŜΣ Řƛƴ ŎŀǳŎƛǳŎǎŀǳŘƛƴ ƳŀǘŜǊƛŀƭ ǇƭŀǎǝŎΣ ƴŜǇǳŘǊŀǘŜǒƛ ƞƴŎŇƭסŇƳƛƴǘŜǎǘŜǊƛƭƛȊŀǘŇǎŀǳŘŜȊƛƴŦŜŎǘŀǘŇΦ 
tŀǊǘŜŀƛƴŦŜǊƛƻŀǊŇŀ ǇŀƴǘŀƭƻƴǳƭǳƛǘǊŜōǳƛŜǎŇŬŜ ƛƴǘǊƻŘǳǎŇƞƴƛƴǘŜǊƛƻǊǳƭƞƴŎŇƭסŇƳƛƴǘŜƛǒƛ ƳŃƴŜŎƛƭŜƞƴƳŇƴǳǒƛΦ 9ŎƘƛǇŀƳŜƴǘǳƭƴǳ 
ǘǊŜōǳƛŜǎŇŎŜŘŜȊŜƴƛŎƛƻ ŬōǊŇǎŀǳǇŀǊǝŎǳƭŇƳŀǘŜǊƛŀƭŇǒƛ ǘǊŜōǳƛŜǎŇǊŜסƛƴŇǇŀǊǝŎǳƭŜƭŜŎŜŘŀǘŜŘŜ ŎƻǊǇΦ

!ƳōŀƭŀǊŜ Ǔƛ 
ƛŘŜƴǝŬŎŀǊŜ 

ü!ǘǳƴŎƛŎŃƴŘǎŜ ǎǘŀōƛƭŜǒǘŜǳƴ ǇǊƻƎǊŀƳ ǇŜƴǘǊǳ
ƻǇŜǊŀסƛƛƭŜŘŜ ŀƳōŀƭŀǊŜǘǊŜōǳƛŜǎŇǎŜ ŀŎƻǊŘŜƻ ŀǘŜƴסƛŜ
ŘŜƻǎŜōƛǘŇǊŜŘǳŎŜǊƛƛƭŀ ƳƛƴƛƳ ŀ ǊƛǎŎǳǊƛƭƻǊŘŜ 
ŎƻƴǘŀƳƛƴŀǊŜƞƴŎǊǳŎƛǒŀǘŇΣ ŀƳŜǎǘŜŎŀǊŜǎŀǳǎǳōǎǝǘǳƛǊŜΦ
bǳǘǊŜōǳƛŜǎŇŬŜŀƳōŀƭŀǘŜǇǊƻŘǳǎŜŘƛŦŜǊƛǘŜƞƴƭƻŎǳǊƛ
ŀǇǊƻǇƛŀǘŜǳƴŜƭŜŘŜŀƭǘŜƭŜΣ ŎǳŜȄŎŜǇץƛŀŎŀȊǳǊƛƭƻǊƞƴŎŀǊŜ
ŜȄƛǎǘŇƻǎŜǇŀǊŀǊŜŬȊƛŎŇƞƴǘǊŜŜƭŜΦ

ü!ƳōŀƭŀƧŜƭŜǇŜƴǘǊǳǇǊƻŘǳǎŜƳŜŘƛŎŀƭŜǓƛǇǊƻŘǳǎŜ
ŦŀǊƳŀŎŜǳǝŎŜǘǊŜōǳƛŜǎŇƞƴŘŜǇƭƛƴŜŀǎŎŇΣ ŀŘŜǎŜŀΣ 
ŀƴǳƳƛǘŜŎŜǊƛƴǚŜŘŜ ŎŀƭƛǘŀǘŜΣ ǎƛƎǳǊŀƴǚŇǓƛƛƎƛŜƴŇ
ǎǇƻǊƛǘŜΦ

üwŜŎƛǇƛŜƴǘŜƭŜǇŜƴǘǊǳǳƳǇƭŜǊŜǘǊŜōǳƛŜǎŇŬŜ ŎǳǊŀǘŜ 
ƞƴŀƛƴǘŜŘŜ ǳƳǇƭŜǊŜΤ ǘǊŜōǳƛŜǾŜǊƛŬŎŀǘŇŀōǎŜƴסŀƻǊƛŎŇǊǳƛ
ŎƻƴǘŀƳƛƴŀƴǘΣ Ŏŀ ŘŜ ŜȄŜƳǇƭǳŦǊŀƎƳŜƴǘŜŘŜ ǎǝŎƭŇǎŀǳ
ǇŀǊǝŎǳƭŜƳŜǘŀƭƛŎŜΦ 

üOƴƳƻŘ ƴƻǊƳŀƭΣ ŜǝŎƘŜǘŀǊŜŀǘǊŜōǳƛŜŜŦŜŎǘǳŀǘŇŎŃǘŘŜ 
ǊŜǇŜŘŜǇƻǎƛōƛƭŘǳǇŇǳƳǇƭŜǊŜǒƛ ƞƴŎƘƛŘŜǊŜΦ OƴŎŀȊ
ŎƻƴǘǊŀǊΣ ǘǊŜōǳƛŜŀǇƭƛŎŀǘŜǇǊƻŎŜŘǳǊƛŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜ
ǇŜƴǘǊǳŀ ǎŜ ŜǾƛǘŀŀƳŜǎǘŜŎŇǊƛƭŜǒƛ ŜǊƻǊƛƭŜŘŜ ŜǝŎƘŜǘŀǊŜΦ
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!ƳōŀƭŀǊŜŀ Ǔƛ 
ŜǝŎƘŜǘŀǊŜŀ

¢ǊŀǎŀōƛƭƛǘŀǘŜŀ Ǿŀ Ŭ ŀǎƛƎǳǊŀǘŇ ƞƴ ŬŜŎŀǊŜ 
ƳƻƳŜƴǘ ŀƭ ǇǊƻŘǳŎǚƛŜƛΦ CƛŜŎŀǊŜ ǎŜǊƛŜ ŀ 
ǇǊƻŘǳǎŜƭƻǊ ŦŀǊƳŀŎŜǳǝŎŜ Ǿŀ ǇǊƛƳƛ ǳƴ ŎƻŘΦ 
LƴŦƻǊƳŀǚƛƛƭŜ ǝǇŀǊƛǘŜ ǇŜ ŜǝŎƘŜǘŀ ǇǊƻŘǳǎǳƭǳƛ Ǔƛ 
ǇŜ ŀƳōŀƭŀƧǳƭ ǎŜŎǳƴŘŀǊ ǇŜǊƳƛǘŜ ǾŜǊƛŬŎŀǊŜŀ 
ƭƻŎǳƭǳƛ Ǔƛ ƳƻƳŜƴǘǳƭǳƛ ŦŀōǊƛŎŇǊƛƛΦ

/ƻƴǘǊƻŀƭŜƭŜǇǊƻŘǳǎŜƭƻǊǇŜ ƭƛƴƛŀŘŜ 
ŀƳōŀƭŀǊŜǘǊŜōǳƛŜǎŇƛƴŎƭǳŘŇŎŜƭǇǳסƛƴ
ǳǊƳŇǘƻŀǊŜƭŜǾŜǊƛŬŎŇǊƛΥ 

ÅŀǎǇŜŎǘǳƭƎŜƴŜǊŀƭ ŀƭ ŀƳōŀƭŀƧŜƭƻǊΤ

ÅŘŀŎŇŀƳōŀƭŀƧǳƭŜǎǘŜŎƻƳǇƭŜǘΤ 

ÅŘŀŎŇǎŜ ŦƻƭƻǎŜǎŎǇǊƻŘǳǎŜǒƛ ƳŀǘŜǊƛŀƭŜŘŜ 
ŀƳōŀƭŀǊŜŎƻǊŜŎǘŜΤ

ÅŘŀŎŇƻǊƛŎŜǎǳǇǊŀǝǇŀǊƛǊŜŜǎǘŜŎƻǊŜŎǘŇΤ

ÅŦǳƴŎסƛƻƴŀǊŜŀŎƻǊŜŎǘŇŀ ŘƛǎǇƻȊƛǝǾŜƭƻǊŘŜ 
ŎƻƴǘǊƻƭ ŘŜ ǇŜ ƭƛƴƛŜ

!ƳōŀƭŀǊŜŀ Ǔƛ ŜǝŎƘŜǘŀǊŜŀ

üOƴŀƛƴǘŜŀ ƞƴŎŜǇŜǊƛƛ ƻǊƛŎŇǊŜƛ ƻǇŜǊŀǚƛƛ ŘŜ ŀƳōŀƭŀǊŜΣ ǘǊŜōǳƛŜ ǎŇ 
ǎŜ ǾŜǊƛŬŎŜ ŘŀŎŇ Ȋƻƴŀ ŘŜ ƭǳŎǊǳΣ ƭƛƴƛƛƭŜ ŘŜ ŀƳōŀƭŀǊŜΣ ƳŀǓƛƴƛƭŜ 
ŘŜ ƛƳǇǊƛƳŀǘ Ǔƛ ƻǊƛŎŜ ŀƭǘ ŜŎƘƛǇŀƳŜƴǘ ǎǳƴǘ ŎǳǊŀǘŜ Ǔƛ ƭƛǇǎƛǘŜ ŘŜ 
ǇǊƻŘǳǎŜΣ ƳŀǘŜǊƛŀƭŜ ǎŀǳ ŘƻŎǳƳŜƴǘŜ ŦƻƭƻǎƛǘŜ ŀƴǘŜǊƛƻǊΣ ŎŀǊŜ ƴǳ 
Ƴŀƛ ǎǳƴǘ ƴŜŎŜǎŀǊŜ ǇŜƴǘǊǳ ƻǇŜǊŀǚƛǳƴŜŀ ŎǳǊŜƴǘŇΦ

ü9ƭƛōŜǊŀǊŜŀ ƭƛƴƛŜƛ ŘŜ ŀƳōŀƭŀǊŜ ǎŜ Ǿŀ ŦŀŎŜ ŎƻƴŦƻǊƳ ǳƴŜƛ ƭƛǎǘŜ 
ŘŜ ǾŜǊƛŬŎŇǊƛ ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜΦ

ü¢ƻŀǘŜ ǇǊƻŘǳǎŜƭŜ Ǔƛ ƳŀǘŜǊƛŀƭŜƭŜ ŘŜ ŀƳōŀƭŀǊŜ ŎŀǊŜ ǾƻǊ Ŭ 
ŦƻƭƻǎƛǘŜ ǘǊŜōǳƛŜ ǎŇ ŬŜ ŎƻƴǘǊƻƭŀǘŜ ƭŀ ƭƛǾǊŀǊŜŀ ƞƴ ǎŜŎǚƛŀ ŘŜ 
ŀƳōŀƭŀǊŜΣ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŎŀƴǝǘŀǘŜŀΣ ƛŘŜƴǝǘŀǘŜŀ Ǔƛ 
ŎƻƴŦƻǊƳƛǘŀǘŜŀ Ŏǳ ƛƴǎǘǊǳŎǚƛǳƴƛƭŜ ŘŜ ŀƳōŀƭŀǊŜΦ

5ŜǇƻȊƛǘŀǊŜ

ü5ǳǇŇ ƞƴŎƘŜƛŜǊŜŀ ǇǊƻŎŜǎǳƭǳƛ ŘŜ ŜǝŎƘŜǘŀǊŜ Ǔƛ ŀƳōŀƭŀǊŜΣ 
ǇǊƻŘǳǎŜƭŜ ǎǳƴǘ ŘƛǊƛƧŀǘŜ ŎŇǘǊŜ Ȋƻƴŀ ŘŜ ŘŜǇƻȊƛǘŀǊŜΦ

ü{ǇŀסƛƛƭŜ ŘŜǎǝƴŀǘŜ ŘŜǇƻȊƛǘŇǊƛƛ ŀǎƛƎǳǊŇ ŎƻƴŘƛסƛƛ ŘŜ 
ǎƛƎǳǊŀƴסŇ ǒƛ ƳƛŎǊƻŎƭƛƳŀǘ ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜ ŬŜŎŇǊǳƛ 
ǎƻǊǝƳŜƴǘ ǒƛ ŎŀǘŜƎƻǊƛŜ ŘŜ ǇǊƻŘǳǎΦ

ü5ŜǇƻȊƛǘŀǊŜŀ ƳŀǘŜǊƛƛƭƻǊ ǇǊƛƳŜΣ ŀ ǎǳǇƻǊǘǳƭǳƛ ŘŜ 
ŎƻƴŘƛסƛƻƴŀǊŜΣ ŀ ǇǊƻŘǳǎŜƭƻǊ ǇŜ ƅǳȄǳƭ ŘŜ ǇǊƻŘǳŎסƛŜΣ ŀ 
ǇǊƻŘǳǎŜƭƻǊ ŬƴƛǘŜΣ ŀƳōŀƭŀƧŜƭƻǊ ƛƴŘƛǾƛŘǳŀƭŜ ǎŀǳ 
ŎƻƭŜŎǝǾŜΣ ŜǝŎƘŜǘŜƭƻǊΣ ǇǊƻǎǇŜŎǘŜƭƻǊΣ ǎŜ ŦŀŎŜ ƞƴ 
ŎƻƴŘƛסƛƛƭŜ ǎǇŜŎƛŬŎŜ ǇŜƴǘǊǳ ǇǊƻŘǳŎסƛŀ ƳŜŘƛŎŀƳŜƴǘŜƭƻǊ 
ǒƛ ŀ ŀƭǘƻǊ ǇǊƻŘǳǎŜ ŘŜ ǳȊ ǾŜǘŜǊƛƴŀǊΦ

ü5ŜǇƻȊƛǘŀǊŜŀ ǎŜ ŦŀŎŜ ǇŜ ǎƻǊǝƳŜƴǘŜ ŘŜ ǇǊƻŘǳǎŜΣ ƞƴ 
ŀƳōŀƭŀƧŜ ƛƴŘƛǾƛŘǳŀƭŜ ǎŀǳ ŎƻƭŜŎǝǾŜΣ ƞƴǎƻסƛǘŜ ŘŜ 
ǇǊƻǎǇŜŎǘǳƭ ŘŜ ŦƻƭƻǎƛǊŜΦ 

ütǊƻŘǳǎǳƭ Ŭƴƛǘ ǎŜ ŘŜǇƻȊƛǘŜŀȊŇ ƭŀ ƭƻŎ ǳǎŎŀǘΣ ŦŜǊƛǘ ŘŜ 
ƭǳƳƛƴŇΣ ƭŀ ǘŜƳǇŜǊŀǘǳǊƛ ŎŀǊŜ ǎŇ ƴǳ ŘŜǇŇǒŜŀǎŎŇ нрƻ/Τ
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59th½L¢!w9!

ü ½ƻƴŜƭŜŘŜ ŘŜǇƻȊƛǘŀǊŜǘǊŜōǳƛŜǎŇŬŜ ŘŜ ŎŀǇŀŎƛǘŀǘŜ ŀŘŜŎǾŀǘŇ
ǇŜƴǘǊǳŀ ǇŜǊƳƛǘŜǇŇǎǘǊŀǊŜŀƞƴƻǊŘƛƴŜŀ ŘƛŦŜǊƛǘŜƭƻǊŎŀǘŜƎƻǊƛƛŘŜ 
ƳŀǘŜǊƛŀƭŜǒƛ ǇǊƻŘǳǎŜΥ ƳŀǘŜǊƛƛǇǊƛƳŜ ǒƛ ƳŀǘŜǊƛŀƭŜŘŜ ŀƳōŀƭŀǊŜΣ 
ǇǊƻŘǳǎŜƛƴǘŜǊƳŜŘƛŀǊŜΣ ǾǊŀŎǒƛ ŬƴƛǘŜΣ ǇǊƻŘǳǎŜƞƴŎŀǊŀƴǝƴŇΣ 
ŜƭƛōŜǊŀǘŜΣ ǊŜǎǇƛƴǎŜΣ ǊŜǘǳǊƴŀǘŜǎŀǳǊŜǘǊŀǎŜΦ 

ü OƴǎƛǘǳŀסƛŀƞƴŎŀǊŜ ŎŀǊŀƴǝƴŀŜǎǘŜŀǎƛƎǳǊŀǘŇǇǊƛƴŘŜǇƻȊƛǘŀǊŜƞƴ
ȊƻƴŜ ǎŜǇŀǊŀǘŜΣ ŀŎŜǎǘŜŀǘǊŜōǳƛŜǎŇŬŜ ŎƭŀǊƳŀǊŎŀǘŜΦ OƴŀŎŜǎǘŜ
ȊƻƴŜ ƴǳ ŜǎǘŜŀŘƳƛǎ ŘŜŎŃǘǇŜǊǎƻƴŀƭ ŀǳǘƻǊƛȊŀǘΦ hǊƛŎŀǊŜŀƭǘ ǎƛǎǘŜƳΣ 
ŎŀǊŜ ƞƴƭƻŎǳƛŜǒǘŜŎŀǊŀƴǝƴŀŬȊƛŎŇΣ ǘǊŜōǳƛŜǎŇƻŦŜǊŜƻ ǎƛƎǳǊŀƴסŇ
ŜŎƘƛǾŀƭŜƴǘŇΦ

ü ¢ǊŜōǳƛŜǎŇǎŜ ŀǎƛƎǳǊŜȊƻƴŜ ǎŜǇŀǊŀǘŜ ǇŜƴǘǊǳŘŜǇƻȊƛǘŀǊŜŀ
ǇǊƻŘǳǎŜƭƻǊǎŀǳƳŀǘŜǊƛŀƭŜƭƻǊǊŜǎǇƛƴǎŜΣ ǊŜǘǊŀǎŜǎŀǳǊŜǘǳǊƴŀǘŜΦ 

ü aŀǘŜǊƛŀƭŜƭŜǒƛ ǇǊƻŘǳǎŜƭŜǇǳǘŜǊƴƛŎŀŎǝǾŜ ǘǊŜōǳƛŜǎŇŬŜ 
ŘŜǇƻȊƛǘŀǘŜƞƴȊƻƴŜ ǎƛƎǳǊŜΦ 

ü aŀǘŜǊƛŀƭŜƭŜŘŜ ŀƳōŀƭŀǊŜǝǇŀǊƛǘŜǎǳƴǘ ŎƻƴǎƛŘŜǊŀǘŜ ŜƭŜƳŜƴǘŜ
ŎǊƛǝŎŜǇŜƴǘǊǳŎƻƴŦƻǊƳƛǘŀǘŜŀǇǊƻŘǳǎŜƭƻǊƳŜŘƛŎƛƴŀƭŜǒƛ ǘǊŜōǳƛŜ
ǎŇŬŜ ŘŜǇƻȊƛǘŀǘŜƞƴŎƻƴŘƛסƛƛŘŜ ƳŀȄƛƳŇǎŜŎǳǊƛǘŀǘŜΦ

[ƛǾǊŀǊŜŀ

ü[ƛǾǊŇǊƛƭŜ ǎŜ ŦŀŎ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŎƻƳŜƴȊƛƭŜ 
ǇǊƛƳƛǘŜ Ǔƛ ŘŜ ǎǘƻŎǳƭ ŘƛǎǇƻƴƛōƛƭΦ 

ütǊƻŘǳǎŜƭŜ ǎǳƴǘ ƭƛǾǊŀǘŜ ƞƴ ŦŜǊƳŜ Σ ŦŀǊƳŀŎƛƛ ǎŀǳ 
ƭŀ ŘƛǎǘǊƛōǳƛǘƻǊƛΦ

ü/ƻƭŜǘŜƭŜ ǎǳƴǘ ƞƴǎƻǚƛǘŜ ŘŜ ŦŀŎǘǳǊŇΣ ǇǊƻǎǇŜŎǘ Ǔƛ 
ŎŜǊǝŬŎŀǘŜƭŜ ŘŜ ŎŀƭƛǘŀǘŜΦ 

ü[ŀ ŬŜŎŀǊŜƭƛǾǊŀǊŜΣ ǊŜŎƛǇƛŜƴǘŜƭŜǘǊŜōǳƛŜ
ǾŜǊƛŬŎŀǘŜŘƛƴ ǇǳƴŎǘŘŜ ǾŜŘŜǊŜŀƭ ƛƴǘŜƎǊƛǘŇסƛƛ
ŀƳōŀƭŀƧǳƭǳƛǒƛ ǎƛƎƛƭƛǳƭǳƛΣ ŘǳǇŇŎŀȊΣ ǇǊŜŎǳƳ ǒƛ 
Řƛƴ ǇǳƴŎǘŘŜ ǾŜŘŜǊŜŀƭ ŎƻǊŜǎǇƻƴŘŜƴסŜƛƞƴǘǊŜ
ŘƻŎǳƳŜƴǘŜƭŜŘŜ ƭƛǾǊŀǊŜΣ ƴƻǘŀ ŘŜ ŎƻƳŀƴŘŇΣ 
ŜǝŎƘŜǘŀŦǳǊƴƛȊƻǊǳƭǳƛǒƛ ƛƴŦƻǊƳŀסƛƛƭŜŘŜסƛƴǳǘŜ
ŘŜ ŦŀōǊƛŎŀƴǘǳƭŘŜ ǇǊƻŘǳǎŜƳŜŘƛŎƛƴŀƭŜ
ǾŜǘŜǊƛƴŀǊŜǇǊƛǾƛƴŘŦŀōǊƛŎŀƴǘǳƭǒƛ ŦǳǊƴƛȊƻǊǳƭ
ŀǇǊƻōŀסƛΦ tŜƴǘǊǳŬŜŎŀǊŜƭƛǾǊŀǊŜΣ ǘǊŜōǳƛŜ
ǇŇǎǘǊŀǘŜǾŜǊƛŬŎŇǊƛƭŜŜŦŜŎǘǳŀǘŜƭŀ ǊŜŎŜǇסƛŜΦ 

üaƛƧƭƻŀŎŜƭŜ ŘŜ ǘǊŀƴǎǇƻǊǘ ǎǳƴǘ ŘŜȊƛƴŦŜŎǘŀǘŜ 
ŘǳǇŇ ŬŜŎŀǊŜ ƭƛǾǊŀǊŜΦ


