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 5RG]LQD��]DÊR×RQD�L�R×\ZLDQD�SU]H]�PLÊRÐÅ�� MHVW�ZVSµOQRWÃ�RVµE��PÇ×�
F]\]Q\� L� NRELHW\� MDNR� PDÊ×RQNµZ�� URG]LFµZ�� G]LHFL� L� NUHZQ\FK�� 3LHUZ�
V]\P� MHM� ]DGDQLHP� MHVW� ZLHUQH� SU]H×\ZDQLH� U]HF]\ZLVWRÐFL� NRPXQLL� 
Z�FLÃJÊ\P�G]LDÊDQLX�QD�U]HF]�UR]ZLMDQLD�SUDZG]LZHM�ZVSµOQRW\�RVµE� 
:HZQÇWU]QÃ�]DVDGÃ��WUZDÊÃ�PRFÃ�L�FHOHP�RVWDWHF]Q\P�WHJR�]DGDQLD�
MHVW�PLÊRÐÅ��WDN�MDN�EH]�PLÊRÐFL�URG]LQD�QLH�MHVW�ZVSµOQRWÃ�RVµE��WDN�
VDPR EH]� PLÊRÐFL� QLH�PR×H� RQD� ×\Å�� Z]UDVWDÅ� L� GRVNRQDOLÅ VLÇ� MDNR�
ZVSµOQRWD�RVµE�� 

0LÊRÐÅ�SRPLÇG]\�PÇ×F]\]QÃ� L� NRELHWÃ�Z�PDÊ×HÌVWZLH� L��Z� IRUPLH�SR�
FKRGQHM� L� UR]V]HU]RQHM�� PLÊRÐÅ� SRPLÇG]\� F]ÊRQNDPL� WHM� VDPHM� URG]LQ\� 

—�SRPLÇG]\�URG]LFDPL�L�G]LHÅPL��SRPLÇG]\�EUDÅPL�L�VLRVWUDPL��SRPLÇG]\�NUHZ�
Q\PL�L�GRPRZQLNDPL�—� MHVW�R×\ZLDQD�L�SRGWU]\P\ZDQD�SU]H]�ZHZQÇWU]Q\��QLHXVWD�
MÃF\�G\QDPL]P�� SURZDG]ÃF\� URG]LQÇ� GR� FRUD]� JÊÇEV]HM� L�PRFQLHMV]HM NRPXQLL�� NWµUD�
MHVW�IXQGDPHQWHP�L�]DVDGÃ ZVSµOQRW\ PDÊ×HÌVNLHM�L�URG]LQQHM���)&����� 

.RPXQLD�WD�]DNRU]HQLD�VLÇ�Z�QDWXUDOQ\FK�ZLÇ]DFK�FLDÊD�L�NUZL��UR]ZLMD�VLÇ� L�GR�
VNRQDOL� Z� VSRVµE� SUDZG]LZLH� OXG]NL� SRSU]H]� ]DZLÃ]\ZDQLH� L� UR]ZLMDQLH� JÊÇEV]\FK�
MHV]F]H�L�ERJDWV]\FK�ZLÇ]µZ�GXFKD��0LÊRÐÅ�R×\ZLDMÃFD�VWRVXQNL�PLÇG]\RVRERZH�SR�
V]F]HJµOQ\FK�F]ÊRQNµZ�URG]LQ\��VWDQRZL�VLÊÇ�ZHZQÇWU]QÃ��NWµUD�NV]WDÊWXMH�L�Z]PDF�
QLD�NRPXQLÇ�L�ZVSµOQRWÇ�URG]LQQÃ� 

5RG]LQD� FKU]HÐFLMDÌVND� MHVW� WH×� SRZRÊDQD� GR� WHJR�� E\� GRÐZLDGF]\ÊD� QRZHM� 
L�V]F]HJµOQHM�NRPXQLL��NWµUD�Z]PDFQLD�L�GRVNRQDOL�NRPXQLÇ�QDWXUDOQÃ�L�OXG]NÃ��'XFK�
ÏZLÇW\��XG]LHODQ\�SRSU]H]�VSUDZRZDQLH�VDNUDPHQWµZ��MHVW�×\Z\P�ÕUµGÊHP�L�QLHZ\�
F]HUSDQ\P�SRNDUPHP�QDGSU]\URG]RQHM�NRPXQLL��NWµUD�JURPDG]L�L�ZLÃ×H�ZLHU]ÃF\FK�
]�&KU\VWXVHP�L�PLÇG]\�VREÃ�Z�MHGQRÐFL�.RÐFLRÊD�%R×HJR��2EMDZLHQLH�L�ZÊDÐFLZH�XU]H�
F]\ZLVWQLHQLH�NRPXQLL�NRÐFLHOQHM�PD�PLHMVFH�Z�URG]LQLH�FKU]HÐFLMDÌVNLHM��NWµUD�UµZ�
QLH×�]�WHJR�SRZRGX�PR×H�L�SRZLQQD�QD]\ZDÅ�VLÇ�ì.RÐFLRÊHP�GRPRZ\Pë� 

3RGVWDZRZ\P� F]\QQLNLHP� Z� EXGRZDQLX� WDNLHM� NRPXQLL� MHVW� Z\PLDQD� Z\FKR�
ZDZF]D�PLÇG]\�URG]LFDPL�L�G]LHÅPL��Z�NWµUHM�ND×G\�GDMH�L�RWU]\PXMH��']LHFL��SRSU]H]�
PLÊRÐÅ��V]DFXQHN��SRVÊXV]HÌVWZR�GOD�URG]LFµZ�ZQRV]Ã�VZµM�V]F]HJµOQ\�L�QLH]DVWÃSLR�
Q\�ZNÊDG�Z�EXGRZDQLH� URG]LQ\� DXWHQW\F]QLH� OXG]NLHM� L� FKU]HÐFLMDÌVNLHM�� =DGDQLH� WR�
EÇG]LH� XÊDWZLRQH�� MHÐOL� URG]LFH� EÇGÃ� Z\NRQ\ZDÅ� VZRMÃ� QLH]E\ZDOQÃ� ZÊDG]Ç� MDNR�
SUDZG]LZÃ� L� ZÊDÐFLZÃ� ìVÊX×EÇë�� F]\OL� SRVÊXJÇ� SRGSRU]ÃGNRZDQÃ� GREUX� OXG]NLHPX� 
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L�FKU]HÐFLMDÌVNLHPX�G]LHFL��D�Z�V]F]HJµOQRÐFL�XPR×OLZLHQLX�LP�RVLÃJQLÇFLD�SUDZG]LZLH�
RGSRZLHG]LDOQHM�ZROQRÐFL��RUD]�MHÐOL�URG]LFH�]DFKRZDMÃ�×\ZÃ�ÐZLDGRPRÐÅ�ìGDUXë��NWµ�
U\�VWDOH�RWU]\PXMÃ�Z�G]LHFLDFK� 

.RPXQLD�URG]LQQD�PR×H�E\Å�]DFKRZDQD�L�GRVNRQDORQD�MHG\QLH�Z�ZLHONLP�GXFKX�
RĆDU\��:\PDJD�ERZLHP�V]ODFKHWQHM�JRWRZRÐFL�ND×GHJR�L�ZV]\VWNLFK�GR�]UR]XPLHQLD��
WROHUDQFML��SU]HEDF]HQLD�L�SRMHGQDQLD��.D×GD�URG]LQD�]GDMH�VRELH�VSUDZÇ�MDN�QDSLÇFLD� 
L�NRQćLNW\��HJRL]P��QLH]JRGD�JZDÊWRZQLH�XGHU]DMÃ�Z�WÇ�NRPXQLÇ��D�QLHNLHG\�ÐPLHUWHO�
QLH�MÃ�UDQLÃ��6WÃG�ZLHORUDNLH�L�OLF]QH�IRUP\�UR]ELFLD�×\FLD�URG]LQQHJR��$OH�ND×GD�URG]L�
QD�MHVW�UµZQRF]HÐQLH�]DZV]H�SRZRÊDQD�SU]H]�%RJD�SRNRMX�GR�UDGRVQHJR�L�RGQDZLDMÃ�
FHJR�GRÐZLDGF]DQLD�ìSRMHGQDQLDë��WR�MHVW�GR�RGEXGRZDQHM�NRPXQLL�L�RGQDOH]LRQHM�MHG�
QRÐFL��:� V]F]HJµOQRÐFL� XF]HVWQLFWZR�Z� VDNUDPHQFLH� SRMHGQDQLD� L�Z�XF]FLH� MHGQHJR�
&LDÊD�&KU\VWXVD�REGDU]D� URG]LQÇ�FKU]HÐFLMDÌVNÃ� ÊDVNÃ� L�RGSRZLHG]LDOQ\P�]DGDQLHP�
SU]H]Z\FLÇ×DQLD�ZV]HONLFK�SRG]LDÊµZ�L�GÃ×HQLD�GR�SHÊQHM�SUDZG\�NRPXQLL��]DPLHU]R�
QHM�SU]H]�%RJD��RGSRZLDGDMÃF�Z�WHQ�VSRVµE�SUDJQLHQLX�3DQD��ìDE\�ZV]\VF\�VWDQRZLOL�
MHGQRë���)&����� 
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 ÏZ�� -DQ�3DZHÊ� ,,�Z� DGKRUWDFML�)DPLOLDULV� &RQVRUWLR� XND]DÊ� ]DGDQLD�� NWµUH� VWRMÃ�
SU]HG�URG]LQÃ��3LHUZV]\P�]�QLFK�MHVW�WZRU]HQLH�ZVSµOQRW\�RVµE��'ODWHJR�SRP\ÐO� 

· .WR�Z�XMÇFLX�ÐZ��-DQD�3DZÊD�,,�VWDQRZL�URG]LQÇ" 

· &R�VWDQRZL�R�VLOH�ÊÃF]ÃFHM�URG]LQÇ" 

· :�MDNL�VSRVµE�EXGRZDÅ�NRPXQLÇ��F]\OL�ZVSµOQRWÇ�RVµE�Z�URG]LQLH"� 
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