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 >5HKDELOLWDFMD�FQRW\@�7\WXÊ�WHQ�PR×H�VLÇ�Z\GDÅ�MDNÃÐ�SURZRNDFMÃ��.LH�
G\� ERZLHP�PµZLP\� R� UHKDELOLWRZDQLX��PDP\� QD�P\ÐOL� NRJRÐ� �OXE� FRÐ���
NWR�VWUDFLÊ��FR�VWUDFLÊR��GREUH�LPLÇ�L�SUDZR�GR�X]QDQLD�ZÐUµG�OXG]L��5H�
KDELOLWDFMD�SU]\ZUDFD�PX�WR�GREUH�LPLÇ�L�SUDZR�GR�X]QDQLD��&]\�FQR�
WD�VWUDFLÊD�GREUH�LPLÇ"�&]\�FQRWD�F]\VWRÐFL�VWUDFLÊD�GREUH�LPLÇ"��ð��� 
6FKHOHU� ZLG]LDÊ� SRWU]HEÇ� UHKDELOLWRZDQLD� FQRW\�� GODWHJR�� ×H� GR�
VWU]HJÊ� X� ZVSµÊF]HVQHJR� F]ÊRZLHND� ]QDPLHQQÃ� SRVWDZÇ� GXFKRZÃ�
QLHVSU]\MDMÃFÃ� U]HWHOQHPX� X]QDQLX� GOD� FQRW\�� 3RVWDZÇ� WÇ� RNUHÐOLÊ�

MDNR� �UHVHQW\PHQW��� �ð�� &KRG]L� R� WR�� ×H� Z\×V]D� ZDUWRÐÅ� GRPDJD� VLÇ�
ZLÇNV]HJR� Z\VLÊNX�� ZROL�� MHÐOL� FKFHP\� MÃ� RVLÃJQÃÅ� OXE� ]UHDOL]RZDÅ�� $E\�

ZLÇF�VXELHNW\ZQLH�]ZROQLÅ�VLÇ�RG�WHJR�Z\VLÊNX��DE\�SU]HG�VDP\P�VREÃ�XVSUD�
ZLHGOLZLÅ�EUDN�WDNLHM�ZDUWRÐFL��SRPQLHMV]DP\� MHM�]QDF]HQLH��RGPDZLDP\�MHM� WHJR��FR�
Z�U]HF]\ZLVWRÐFL�MHM�SU]\VÊXJXMH��ZLG]LP\�Z�QLHM�ZUÇF]�MDNLHÐ�]ÊR��FKRÅ�RELHNW\ZL]P�
]RERZLÃ]XMH�GR�X]QDQLD�GREUD���ð��5HVHQW\PHQW�LG]LH�MHGQDN�GDOHM��QLH�W\ONR�IDÊV]XMH�
REUD]� GREUD�� DOH� GHSUHFMRQXMH� WR�� FR�SRZLQQR� ]DVÊXJLZDÅ�QD�X]QDQLH�� DE\� F]ÊRZLHN�
QLH�PXVLDÊ�]�WUXGHP�SRGFLÃJDÅ�VLHELH�GR�SUDZG]LZHJR�GREUD��DOH�PµJÊ��EH]SLHF]QLH��
X]QDZDÅ�]D�GREUR�WR�W\ONR��FR�MHPX�RGSRZLDGD��FR�GOD�QLHJR�Z\JRGQH��5HVHQW\PHQW�
PLHÐFL� VLÇ�Z�PHQWDOQRÐFL� VXELHNW\ZLVW\F]QHM�� SU]\MHPQRÐÅ� ]DVWÇSXMH� WX� QDGU]ÇGQÃ�
ZDUWRÐÅ� 

=GDMH�VLÇ��×H�MHÐOL�NWµUHMÐ�FQRFLH��WR�SU]HGH�ZV]\VWNLP�F]\VWRÐFL�RGHEUDQR�QD�
GURG]H�UHVHQW\PHQWX�ZLHOH�SUDZ�Z�GXV]\�OXG]NLHM��Z�ZROL�L�VHUFX�F]ÊRZLHND���ð��3U]H�
GH�ZV]\VWNLP� MHGQDN�ZLG]L� VLÇ�Z�F]\VWRÐFL� L�ZVWU]HPLÇÕOLZRÐFL� VHNVXDOQHM� JURÕQHJR�
SU]HFLZQLND�OXG]NLHM�PLÊRÐFL��L�]�WHJR�W\WXÊX�RGPDZLD�VLÇ�LP�X]QDQLD�L�SUDZD�RE\ZD�
WHOVWZD� Z� GXV]\� OXG]NLHM�� �ð�� WU]HED� QDP� GRNRQDÅ� SHZQHM� UHKDELOLWDFML� F]\VWRÐFL�� 
:�W\P�FHOX�QDOH×\�XVXQÃÅ�SU]HGH�ZV]\VWNLP�RJURPQH�QDZDUVWZLHQLH�VXELHNW\ZL]PX�
Z�SRMPRZDQLX�PLÊRÐFL�RUD]�Z�SRMPRZDQLX�WHJR�V]F]ÇÐFLD��MDNLHJR�PR×H�RQD�GRVWDU�
F]\Å�PÇ×F]\ÕQLH� L� NRELHFLH�� �ð��0LÊRÐÅ� QLH�PR×H� SR]RVWDÅ� W\ONR� MDNÃÐ� VXELHNW\ZQÃ�
�V\WXDFMÃ��� Z� NWµUHM� GRFKRG]Ã� GR� JÊRVX� ]EXG]RQH� SRSÇGHP� HQHUJLH� ]P\VÊRZRÐFL� 
L�XF]XFLRZRÐFL���ð��3UDJQLHQLH�SUDZG]LZHJR�V]F]ÇÐFLD�GOD�GUXJLHM�RVRE\��U]HWHOQH�RG�
GDQLH�VLÇ�MHM�GREUX�-�ZV]\VWNR�WR�Z\FLVND�QD�PLÊRÐFL�EH]FHQQH�]QDPLÇ�DOWUXL]PX��7R�
ZV]\VWNR� MHGQDN� Z� PLÊRÐFL� SRPLÇG]\� PÇ×F]\]QÃ� D� NRELHWÃ� PR×H� QLH� GRMU]HÅ� L� QLH�
VNU\VWDOL]RZDÅ� VLÇ�� MHÐOL� SU]HZD×D� QDVWDZLHQLH� SR×ÃGDZF]H�� PLÊRÐÅ� SR×ÃGDQLD�� 
D�]ZÊDV]F]D�VDPR�SR×ÃGDQLH�]URG]RQH�]�UHDNFML�]P\VÊRZRÐFL��FKRÅE\�QDZHW�U]XFRQH�



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

QD�WÊR�ERJDW\FK�SU]H×\Å�XF]XFLRZ\FK���ð���=�VDPHJR�ERJDFWZD�XF]XÅ�QLH�PR×QD�MHV]�
F]H�VÃG]LÅ�R�ZDUWRÐFL�Z]DMHPQHJR�VWRVXQNX�RVµE��6DPD�EXMQRÐÅ�SU]H×\Å�HPRFMRQDO�
Q\FK�]URG]RQ\FK�QD�JUXQFLH�]P\VÊRZRÐFL�PR×H�NU\Å�Z�VRELH�EUDN�SUDZG]LZHM�PLÊR�
ÐFL��D�QDZHW�ZUÇF]�HJRL]P��&]\P�LQQ\P�ERZLHP�MHVW�PLÊRÐÅ��D�F]\P�LQQ\P�-�SU]H×\FLD�
PLÊRVQH��0LÊRÐÅ�NV]WDÊWXMH�VLÇ�QD�]DVDG]LH�JUXQWRZQHJR� L�Z�SHÊQL�RGSRZLHG]LDOQHJR�
RGQLHVLHQLD�RVRE\�GR�RVRE\��SU]H×\FLD�PLÊRVQH� URG]Ã�VLÇ�VSRQWDQLF]QLH�Z� UHDNFMDFK�
]P\VÊRZRÐFL�L�XF]XFLRZRÐFL��%DUG]R�EXMQ\�UR]ZµM�W\FK�SU]H×\Å�PR×H�WDLÅ�Z�VRELH�QLH�
GRUR]ZµM�PLÊRÐFL�� 
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.DURO�:RMW\ÊD�MDNR�GXV]SDVWHU]�DNDGHPLFNL�QLH�EDÊ�VLÇ�WHPDWµZ�WUXGQ\FK�L�VWDZLDQLD�
VZRLP�SRGRSLHF]Q\P�Z\PDJDÌ��-HGQ\P�]�QLFK�E\Ê�PRFQ\�DNFHQW�QD�SLHOÇJQRZDQLH�
FQRW\� F]\VWRÐFL�� 3U]HVÊDQLH� WR� QLH� VWUDFLÊR� QLF� ]H� VZHM� DNWXDOQRÐFL�� D�PR×H� G]LÐ� MHVW�
QDZHW� MHV]F]H� EDUG]LHM� DNWXDOQH�� -DNR� SU]\MDFLHO� PÊRG]LH×\� ZLG]LDÊ� ER�
ZLHP�UHDOQH�]DJUR×HQLH�LGÃFH�]D�RGVHSDURZDQLHP�PLÊRÐFL�L�F]\VWRÐFL�� 
 
'ODWHJR�SRP\ÐO� 

· 1D�F]\P�ZHGÊXJ�ÐZ��-DQD�3DZÊD�,,�SROHJD�Z\SDF]HQLH� 
FQRW\�F]\VWRÐFL" 

· ÏZ��-DQ�3DZHÊ�,,�PµZL�R�UHVHQW\PHQFLH�FQRW\�F]\VWRÐFL�� 
:�MDNL�VSRVµE�GRVWU]HJDV]�GRNRQ\ZDQLH�VLÇ�WHJR�SURFHVX� 
Z�RWDF]DMÃF\P�FLÇ�ÐZLHFLH" 
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&\WDW��P\ÐO��]DGDQLH�GR�Z\NRQDQLD�� 
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