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 &]ÊRZLHN�QLH�FKFH�X]QDZDÅ�RJURPQHM�ZDUWRÐFL��MDNÃ�GOD�OXG]NLHM�PLÊR�
ÐFL�SRVLDGD�F]\VWRÐÅ��ZµZF]DV��JG\�QLH�FKFH�X]QDÅ�SHÊQHM� L� RELHNW\ZQHM�
SUDZG\�R�PLÊRÐFL�NRELHW\�L�PÇ×F]\]Q\��SRGVWDZLDMÃF�QD�MHM�PLHMVFH�VX�
ELHNW\ZLVW\F]QÃ� ĆNFMÇ�� .LHG\� QDWRPLDVW� SU]\MPLH� Z� FDÊHM� SHÊQL� WÇ�
RELHNW\ZQÃ�SUDZGÇ�R�PLÊRÐFL��ZµZF]DV�L�F]\VWRÐÅ�RND×H�VZÃ�SHÊQÃ�
ZDUWRÐÅ��ð��� 
-DN�UR]XPLHÅ�SHÊQ\�VHQV�F]\VWRÐFL"�&QRWD�WD�XVSUDZQLD�ZROÇ��D�SU]H�
GH� ZV]\VWNLP� VDPÃ� ZÊDG]Ç� SR×ÃGDQLD� GR� RSDQRZ\ZDQLD� ]P\VÊR�

Z\FK�SRUXV]HÌ��6Ã�WR�UµZQLH×�WH�JRUV]HQLD�SR×ÃGDZF]H��NWµUH�SRZVWD�
MÃ�Z� F]ÊRZLHNX�ZUD]� ]� UHDNFMÃ� ]P\VÊRZRÐFL� �ð��� &QRWD� F]\VWRÐFL��ZHGOH�

SRZ\×V]HJR�XMÇFLD��WR�SR�SURVWX�VSUDZQRÐÅ�Z�RSDQRZ\ZDQLX�SRUXV]HÌ�SR×Ã�
GDZF]\FK� ]ZLÃ]DQ\FK� ]� Z\PLHQLDQ\PL� UHDNFMDPL�� �6SUDZQRÐÅ�� R]QDF]D� ZLÇFHM� QL×�
�]GROQRÐÅ���FQRWD�]DÐ�MHVW�VSUDZQRÐFLÃ��L�WD��VWDÊÃ��VSUDZQRÐFLÃ��MHÐOL�ERZLHP�E\ÊDE\�
GRUDÕQÃ�W\ONR��QLH�E\ÊDE\�ZÊDÐFLZLH�VSUDZQRÐFLÃ��PR×QD�E\�ZµZF]DV�SRZLHG]LHÅ��×H�
VLÇ� GDQHPX� F]ÊRZLHNRZL� �XGDÊR�� RSDQRZDÅ� SRUXV]HQLH�� SRGF]DV� JG\� FQRWD� ZLQQD�
GDZDÅ�JZDUDQFMÇ��×H�µZ�F]ÊRZLHN�QD�SHZQR�MH�RSDQXMH���ð� 

%\Å�F]\VW\P�]QDF]\��PLHÅ��SU]HMU]\VW\��VWRVXQHN�GR�RVRE\�GUXJLHM�SÊFL�-�F]\�
VWRÐÅ�WR�W\OH��FR��SU]HMU]\VWRÐÅ��ZQÇWU]D��EH]�NWµUHM�PLÊRÐÅ�QLH�MHVW�VREÃ��QLH�MHVW�ER�
ZLHP�VREÃ�WDN�GÊXJR��MDN�GÊXJR�FKÇÅ��X×\ZDQLD��QLH�]RVWDÊD�SRGSRU]ÃGNRZDQD�JRWR�
ZRÐFL��PLÊRZDQLD��Z�ND×GHM�V\WXDFML��7D��SU]HMU]\VWRÐÅ��RGQLHVLHQLD�GR�RVµE�GUXJLHM�
SÊFL�QLH�PR×H�SROHJDÅ�QD�MDNLPÐ�V]WXF]Q\P�]HSFKQLÇFLX�ZDUWRÐFL�FLDÊD��F]\�Z�V]F]H�
JµOQRÐFL� ZDUWRÐFL� VH[XV�� GR� SRGÐZLDGRPRÐFL�� QD� VWZRU]HQLX� WDNLHJR� SR]RUX�� MDNE\�
RQH�QLH�LVWQLDÊ\�F]\�WH×�QLH�G]LDÊDÊ\��%DUG]R�F]ÇVWR�SRMPXMH�VLÇ�F]\VWRÐÅ�MDNR��ÐOHSH��
SRQLHNÃG�KDPRZDQLH�]P\VÊRZRÐFL�L�SRUXV]HÌ�FLDÊD��SU]\�NWµU\P�ZDUWRÐFL�FLDÊD�L�ZDU�
WRÐFL� VH[XV� ]RVWDMÃ� ]HSFKQLÇWH� GR� SRGÐZLDGRPRÐFL�� WDP� F]HNDMÃ� QD� VSRVREQRÐÅ� GR�
WHJR��DE\�Z\EXFKQÃÅ 

1LHGRUR]ZµM�FQRW\�F]\VWRÐFL�SROHJD�QD�W\P��×H�NWRÐ��QLH�QDGÃ×D��]�DĆUPRZD�
QLHP� ZDUWRÐFL� RVRE\�� SR]ZDOD� VLÇ� ]PDMRU\]RZDÅ� VDP\P� ZDUWRÐFLRP� VH[XV�� NWµUH�
RZÊDGQÃZV]\�ZROÃ�ÕOH�NV]WDÊWXMÃ�FDÊ\�VWRVXQHN�GR�RVRE\�GUXJLHM�SÊFL��,VWRWD�F]\VWRÐFL�
OH×\� ZÊDÐQLH� Z� W\P�� DE\� Z� ND×GHM� V\WXDFML� �QDGÃ×\Å�� ]D� ZDUWRÐFLÃ� RVRE\� L� GR� QLHM�
�GRFLÃJDÅ�� ND×GÃ� UHDNFMÇ� QD� ZDUWRÐÅ� �FLDÊD� L� SÊFL��� �ð�� 1LH� FKRG]L� R� GRUDÕQH�
�]QLV]F]HQLH��Z�ÐZLDGRPRÐFL�ZDUWRÐFL��FLDÊD�L�SÊFL��SU]H]�]HSFKQLÇFLH�MHM�SU]H×\FLD�GR�
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SRGÐZLDGRPRÐFL��DOH�R�WUZDÊÃ�L�GÊXJRIDORZÃ�LQWHJUDFMÇ��ZDUWRÐÅ��FLDÊD�L�SÊFL��PXVL�E\Å�
RVDG]RQD�L�XJUXQWRZDQD�Z�ZDUWRÐFL�RVRE\���ð��:DUXQNLHP�X]QDZDQLD�L�SU]H×\ZDQLD�
SHÊQHM�ZDUWRÐFL�OXG]NLHJR��FLDÊD�L�SÊFL��MHVW�ZÊDÐQLH�RZR��GRZDUWRÐFLRZ\ZDQLH���SRG�
FLÃJDQLH�MHM�GR�ZDUWRÐFL�RVRE\��MHVW�WR�V\PSWRPDW\F]QH�L�LVWRWQH�ZÊDÐQLH��GOD�F]\VWR�
ÐFL��7DN�WH×�W\ONR�F]\VWD�NRELHWD�L�F]\VW\�PÇ×F]\]QD�VÃ�]GROQL�GR�SUDZG]LZHM�PLÊRÐFL��
&]\VWRÐÅ��ERZLHP�XZDOQLD�LFK�Z]DMHPQH�REFRZDQLH��UµZQLH×�LFK�ZVSµÊ×\FLH�PDÊ×HÌ�
VNLH��RG�QDVWDZLHQLD�QD�X×\FLH�RVRE\��NWµUH�Z�VZRMHM�RELHNW\ZQHM�LVWRFLH�MHVW�VSU]HF]�
QH�]��PLÊRZDQLHP���D�SU]H]�WR�VDPR�ZSURZDG]D�Z�WR�REFRZDQLH�L�ZVSµÊ×\FLH�V]F]H�
JµOQÃ� G\VSR]\FMÇ� GR� �PLÊRZDQLD�� FLDÊD� L� VNÊRQQ\� GR� XSDWU\ZDQLD� �VPDNX�� PLÊRÐFL�
SU]HGH�ZV]\VWNLP�Z�MHM�]DVSRNDMDQLX�� 
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)XQGDPHQWHP�]UR]XPLHQLD��F]\P�MHVW�GOD�F]ÊRZLHND�FQRWD�F]\VWRÐFL�L�MDNÃ�UROÇ�RGJU\�
ZD�Z�×\FLX�F]ÊRZLHND��MHVW�SRMÇFLH�PLÊRÐFL��-H×HOL�MHVW�RQD�P\OQLH�SRMPRZDQD��
F]ÊRZLHN�QLH�]UR]XPLH�UµZQLH×��MDNÃ�ZDUWRÐÅ�PD�F]\VWRÐÅ�� 
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· :UDFDMÃF�GR�ZF]HÐQLHMV]\FK�UR]ZD×DÌ�GRW\F]ÃF\FK�SRMÇFLD�
PLÊRÐFL��SU]\SRPQLM�VRELH��MDN�PLÊRÐÅ�RSLVDÊ�ÐZ��-DQ�3DZHÊ�,," 

· &R�ZHGÊXJ�ÐZ��-DQD�3DZÊD�,,�R]QDF]D�ì×\Å�Z�F]\VWRÐFLë" 

· -DN�SLHOÇJQRZDQLH�FQRW\�F]\VWRÐFL�SU]HNÊDGD�VLÇ�QD�UHODFMÇ�
SRPLÇG]\�PÇ×F]\]QÃ�L�NRELHWÃ" 
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