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 �ð��PLÊRÐÅ� NRELHW\� L� PÇ×F]\]Q\� NV]WDÊWXMH� VLÇ� Z� RJURPQHM�PLHU]H� ]� WHJR�
SRWHQFMDÊX�� MDNL� NU\MÃ� Z� VRELH� ]P\VÊRZRÐÅ� L� XF]XFLRZRÐÅ�� GRPDJDMÃFH� VLÇ�

]DVSRNRMHQLD��QDV\FHQLD��6WÃG�Uµ×QH�IRUP\�F]XÊRÐFL�ÊDWZR�PRJÃ�RGELHJDÅ�
RG�PLÊRÐFL� RVRE\�� D� ]EOL×DÅ� VLÇ� Z� VWURQÇ� HJRL]PX� ]P\VÊµZ� F]\� FKRÅE\�
HJRL]PX�XF]XFLD��3UµF]�WHJR�]HZQÇWU]QH�SU]HMDZ\�F]XÊRÐFL�PRJÃ�VWZD�
U]DÅ�SR]RU\�PLÊRÐFL�� WDNLHM�PLÊRÐFL�� MDNLHM�QDSUDZGÇ�QLH�PD��0Ç×F]\]QD�
XZRG]LFLHO�SRVÊXJXMH�VLÇ�]�UHJXÊ\�Uµ×Q\PL�PHWRGDPL�F]XÊRÐFL��SRGREQLH�
MDN�NRELHWD�NRNLHWND�VWDUD�VLÇ�JUDÅ�QD�]P\VÊDFK��FKRFLD×�Z�MHGQ\P�L�GUX�
JLP�Z\SDGNX�EUDN�SUDZG]LZHM�PLÊRÐFL�RVRE\��$EVWUDKXMÃF�MHGQDN�RG�IDN�

WµZ� MDNLHMÐ� �]DEDZ\�Z�PLÊRÐÅ���NWµUD� Uµ×QLH�E\ZD�QD]\ZDQD� �ćLUW�� URPDQV�
LWS����WU]HED�]ZUµFLÅ�XZDJÇ�QD�WR��×H�ND×GD�PLÊRÐÅ�PLÇG]\�NRELHWÃ�D�PÇ×F]\]QÃ��

UµZQLH×�WD��NWµUD�Z�LQWHQFML�RERMJD�PD�E\Å�SUDZG]LZD�L�XF]FLZD��UR]ZLMD�VLÇ�QD�RJµÊ�Z�WHQ�
VSRVµE�� ×H� MHM� SURĆO� VXELHNW\ZQ\� QDUDVWD� V]\EFLHM� QL×� RELHNW\ZQ\�� �ð��8� OXG]L�PÊRG\FK�
UR]ELH×QRÐÅ� W\FK� GZµFK� SURFHVµZ�ZHZQÇWU]Q\FK� MHVW� QD� RJµÊ� ZLÇNV]D� QL×� X� VWDUV]\FK� 
L�RJµOQLH�GRMU]DÊ\FK��8�OXG]L�REGDU]RQ\FK�WHPSHUDPHQWHP�×\Z\P�L�]DSDOQ\P��QS��X�VDQ�
JZLQLNµZ��PLÊRÐÅ�MDNR�SU]H×\FLH�� MDNR�XF]XFLH��Z\EXFKD�JZDÊWRZQLH�L�]�PRFÃ��QDWRPLDVW�
FQRWD�PXVL�E\Å�W\P�EDUG]LHM�Z\FKRZ\ZDQD�L�NV]WDÊWRZDQD�]�ZHZQÇWU]Q\P�WUXGHP� 

=JRGQLH�]�W\P�QDOH×\�RGZRÊ\ZDÅ�VLÇ�GR�W\P�ZLÇNV]HM�RGSRZLHG]LDOQRÐFL�Z�SU]\�
]QDZDQLX�NRELHFLH�L�PÇ×F]\ÕQLH��SUDZD�GR�F]XÊRÐFL���]DUµZQR�GR�MHM�GR]QDZDQLD��MDN�L�GR�
MHM�RND]\ZDQLD��1D�SHZQR� LVWQLHMH�WHQGHQFMD� -�]ZÊDV]F]D�X�QLHNWµU\FK� OXG]L� -�GR�UR]V]H�
U]HQLD�W\FK�SUDZ��GR�SU]HGZF]HVQHJR�NRU]\VWDQLD�]�QLFK�ZµZF]DV��JG\�PDP\�GR�F]\QLH�
QLD�X�RERMJD�W\ONR�]�UR]EXG]HQLHP�XF]XFLRZRÐFL��D�ZUD]�]�QLÃ�]P\VÊRZRÐFL��DOH�JG\�EUDN�
MHV]F]H� RELHNW\ZQHJR� SURĆOX� PLÊRÐFL� L� ]MHGQRF]HQLD� RVµE�� 7DND� SU]HGZF]HVQD� F]XÊRÐÅ� 
Z�REFRZDQLX�-�QLHMHGQRNURWQLH�QDZHW�QLV]F]\�PLÊRÐÅ�DOER�SU]\QDMPQLHM�QLH�SR]ZDOD�MHM�VLÇ�
UR]ZLMDÅ�Z�FDÊHM�SHÊQL��Z�FDÊHM�ZHZQÇWU]QHM�L�RELHNW\ZQHM�]DUD]HP�SUDZG]LH��1LH�P\ÐOLP\�
Z�WHM�FKZLOL�R�Uµ×Q\FK�IRUPDFK�SRXIDÊRÐFL��NWµUH�QDOH×Ã�GR� LQQHJR� MHV]F]H�U]ÇGX�IDNWµZ� 
Z�]DNUHVLH�REFRZDQLD�PÇ×F]\]Q\� L�NRELHW\��QDGPLHUQD�SRXIDÊRÐÅ� WR�IRUPD�QLHRGSRZLH�
G]LDOQHJR� X×\FLD� VHNVXDOQHJR�� SR]D� W\P� PR×H� WR� E\Å� UµZQLH×� SU]HMDZ� SURVWDFWZD� F]\�
]Z\F]DMQ\�QLHWDNW�� 

%H]� FQRW\� XPLDUNRZDQLD�� EH]� F]\VWRÐFL� L� RSDQRZDQLD� QLH� VSRVµE�Z\FKRZDÅ� MHM� 
L�WDN�UR]ZLQÃÅ�Z�F]ÊRZLHNX��DE\�QLH�SU]HV]NDG]DÊD�PLÊRÐFL��OHF]�MHM�VÊX×\ÊD��=DFKRG]L��ER�
ZLHP� SRZD×QH� QLHEH]SLHF]HÌVWZR� MDNLHJRÐ� SÊ\WNLHJR�� SRZLHU]FKRZQHJR� SU]H×\FLD� -� 
L� ]DUD]HP� �]X×\FLD��PLÊRÐFL� �ð���:µZF]DV�PLÊRÐÅ�� ]DPLDVW� ZFLÃ×� VLÇ� ]DF]\QDÅ� QD� QRZR� 
L�ZFLÃ×�QDUDVWDÅ�SRPLÇG]\�QLPL��ZUÇF]�SU]HFLZQLH�ZFLÃ×�VLÇ�QLHMDNR�NRÌF]\�L�XU\ZD��'R�
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GDMP\��×H�PLÇG]\�LQQ\PL�EDUG]R�ZLHOH�]DOH×\�WXWDM�RG�SUDZLGÊRZHJR�Z\FKRZDQLD�F]XÊRÐFL��
RG�RGSRZLHG]LDOQRÐFL�]D�MHM�SU]HMDZ\��7U]HED��ERZLHP�UD]�MHV]F]H�SRGNUHÐOLÅ��×H�MHVW�RQD�
ZD×Q\P�ZVSµÊF]\QQLNLHP�PLÊRÐFL��1LH�VSRVµE�NZHVWLRQRZDÅ�SUDZG\��×H�PLÊRÐÅ�PÇ×F]\�
]Q\�L�NRELHW\�Z�RJURPQHM�PLHU]H�RSLHUD�VLÇ�QD�XF]XFLX�-�MHVW�WR�WZRU]\ZR��NWµUHJR�ZLQQD�
VWDOH�GRVWDUF]DÅ�QDWXUDOQD�XF]XFLRZRÐÅ��D×HE\�RELHNW\ZQ\�SURĆO�PLÊRÐFL�E\Ê�JUXQWRZQLH�
]HVSRORQ\�]�VXELHNW\ZQ\P��&KRG]L�]DÐ�QLH�W\OH�R�WH� �SLHUZV]H��XQLHVLHQLD�XF]XFLRZRÐFL��
NWµUH�Z�SHZQ\P� VHQVLH� �V]WXF]QLH�� SRWÇJXMÃ�ZDUWRÐÅ� RVRE\�XPLÊRZDQHM� QDZLÃ]XMÃF� GR�
SU]H×\FLD� �NRELHFRÐFL�� F]\� �PÇVNRÐFL��� &KRG]L� GDOHNR� EDUG]LHM� R� VWDÊ\� XG]LDÊ� XF]XFLD�� 
R� VWDÊH� MHJR� ]DDQJD×RZDQLH�Z�PLÊRÐFL�� RQR�� ERZLHP� F]\QL� NRELHWÇ� L�PÇ×F]\]QÇ� EOLVNLPL�
VRELH��RQR�VWZDU]D�ZHZQÇWU]QÃ�DWPRVIHUÇ�NRPXQLNDW\ZQRÐFL� L�Z]DMHPQHJR�SRUR]XPLH�
QLD��1D�WDNLP�SRGÊR×X�F]XÊRÐÅ�MHVW�F]\PÐ�QDWXUDOQ\P�L�SUDZG]LZ\P��DXWHQW\F]Q\P��7DNLHM�
F]XÊRÐFL� RJURPQLH� ZLHOH� SRWU]HED� Z�PDÊ×HÌVWZLH�� Z� FDÊ\P� W\P�ZVSµOQ\P� ×\FLX�� JG]LH�
SU]HFLH×� QLH� W\ONR� �FLDÊR�� SRWU]HEXMH� �FLDÊD��� DOH� SU]HGH�ZV]\VWNLP� F]ÊRZLHN� SRWU]HEXMH�
F]ÊRZLHND��0D�WXWDM�F]XÊRÐÅ�RJURPQÃ�UROÇ�GR�VSHÊQLHQLD�*UXQWRZQLH�]HVSRORQD�]�SUDZG]L�
ZÃ�PLÊRÐFLÃ�RVRE\�� EH]LQWHUHVRZQD�� ]GROQD� MHVW�RQD�Z\SURZDG]LÅ�PLÊRÐÅ� ]� Uµ×Q\FK�QLH�
EH]SLHF]HÌVWZ�HJRL]PX�]P\VÊµZ��]�QLHEH]SLHF]HÌVWZ�SRVWDZ\�X×\FLD�� 

&]XÊRÐÅ� WR�]GROQRÐÅ�RGF]XZDQLD�FDÊHJR�F]ÊRZLHND�� FDÊHM�RVRE\��ZH�
ZV]\VWNLFK� QDMEDUG]LHM� XNU\W\FK� QDZHW� GUJQLHQLDFK� MHM� GXV]\�� D� ]DZV]H� 
]�P\ÐOÃ�R�SUDZG]LZ\P�GREUX�WHM�RVRE\��7DNLHM�F]XÊRÐFL�NRELHWD�RF]HNXMH�
RG�PÇ×F]\]Q\��PD�RQD�GR�QLHM�V]F]HJµOQH�SUDZR�Z�PDÊ×HÌVWZLH��Z�NWµ�
U\P� RGGDMH� VLHELH� PÇ×F]\ÕQLH�� JG]LH� SU]H×\ZD� WH� QLHVÊ\FKDQLH� ZD×QH� 
L�WUXGQH�GOD�VLHELH�PRPHQW\�L�RNUHV\��WDNLH�MDN�FLÃ×D��SRUµG�L�ZV]\VWNR�WR��
FR�VLÇ�]�QLPL�ZLÃ×H�� -HM� ×\FLH�XF]XFLRZH� MHVW�SU]\� W\P�QD�RJµÊ�ERJDWV]H� 
L�VWÃG�UµZQLH×�ZLÇNV]H�]DSRWU]HERZDQLH�QD�F]XÊRÐÅ��0Ç×F]\]QD�SRWU]HEX�
MH� MHM� UµZQLH×�� FKRÅ� Z� LQQHM� PLHU]H� L� Z� LQQHM� SRVWDFL�� 7DN� X� NRELHW\�� MDN� 
L�X�PÇ×F]\]Q\�F]XÊRÐÅ�Z\ZRÊXMH�WR�SU]HÐZLDGF]HQLH��×H�QLH�MHVW�VLÇ�VDPHPX��×H�
WR�ZV]\VWNR�� F]\P�×\MH�� MHVW� UµZQLH×� WUHÐFLÃ� ×\FLD�GUXJLHM�� QDMEOL×V]HM� RVRE\��3U]H�
ÐZLDGF]HQLH�WDNLH�RJURPQLH�SRPDJD�L�SRGWU]\PXMH�ÐZLDGRPRÐÅ�]MHGQRF]HQLD� 
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3DSLH×� 3RODN� NRQW\QXXMH� UR]ZD×DQLD� GRW\F]ÃFH� F]XÊRÐFL� Z� UHODFML� SRPLÇG]\�PÇ×F]\]QÃ� 
L�NRELHWÃ��:VND]XMH�QD�MHM�]DJUR×HQLD��IXQGDPHQW\�ZÊDÐFLZHJR�MHM�SU]H×\ZDQLD��D�SU]HGH�
ZV]\VWNLP�RZRFH��NWµUH�ZQRVL�Z�UHODFMH�SRPLÇG]\�PÇ×F]\]QÃ�D�NRELHWÃ�� 
'ODWHJR�SRP\ÐO� 

· :�MDNL�VSRVµE�F]XÊRÐÅ�PR×H�E\Å�SRMPRZDQD�QLHZÊDÐFLZLH" 

· &R�SR]ZDOD�QD�ZÊDÐFLZH�SU]H×\ZDQLH�F]XÊRÐFL" 

· -DNLH�RZRFH�SU]\QRVL�F]XÊRÐÅ�Z�UHODFML�SRPLÇG]\�PÇ×F]\]QÃ�D�NRELHWÃ" 

0LHMVFH�QD�QRWDWNL�L�F\WDW��P\ÐO��]DGDQLH�GR�Z\NRQDQLD�� 
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