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$�IRUPiWXPRN�pV�VWtOXVRN�NH]HOpVH�

$�PXQNDDEODN�
$�PXQNDDEODN�VHJtWVpJpYHO�D�:RUG�;3�EL]RQ\RV�IXQNFLyL�HJ\V]HU EEHQ�

NH]HOKHW N��$]�HJ\LN�OHJJ\DNRULEE�LO\HQ�IXQNFLy�D�NLMHO|OW�UpV]�IRUPiWXPi�
QDN�PHJWHNLQWpVH�pV�PyGRVtWiVD��

$�PXQNDDEODN�PHJMHOHQtWpVpKH]�YiODVV]XN�D�1p]HW�PHQ��0XQNDDEODN�
OHKHW VpJpW��$�V]|YHJ�pV�D�PXQNDDEODN�N|]|WWL�KDWiU�D]�HJpUUHO�HOPR]GtWKDWy�
�KDVRQOyDQ�D�6DMiWJpS�NpW�SDQHOMpKH]���tJ\�D�PXQNDDEODN�iWPpUHWH]KHW ��

$�PXQNDDEODN�IXQNFLyL�N|]|WW�D�PXQNDDEODN�FtPVRUiQ�OpY �PHQ��OHJ|U�
GtWpVpYHO��EDO�ROGDOL�iEUD��YiODV]WKDWXQN��

�

� � �

�

$�IRUPi]iV�IHOIHGpVH�
$�)RUPi]iV�IHOIHGpVH�PXQNDDEODN�D�NLMHO|OW�UpV]�IRUPiWXPiQDN�PHJ�

WHNLQWpVpUH�pV�PyGRVtWiViUD�V]ROJiO��$�.LMHO|OW�V]|YHJ�IRUPi]iVD�NHUHWEHQ�
D�IRUPiWXPRN�FVRSRUWRVtWYD�MHOHQQHN�PHJ��MREE�ROGDOLQ�iEUD���$]�DOiK~]RWW�
FVRSRUWQHYHNUH��%HW WtSXV��,JD]tWiV�VWE���HJ\HW�NDWWLQWYD�D�PiU�LVPHUW�GLDOy�
JXVGRER]RN�MHOHQQHN�PHJ�D�IRUPiWXP�PyGRVtWiViUD��

$�PXQNDDEODN� KDV]QRV� V]ROJiOWDWiVD� N�O|QE|] � NLMHO|OpVHN�� SO�� NpW� V]y�
IRUPiWXPiQDN�|VV]HKDVRQOtWiVD��(KKH]�D�N|YHWNH] W�NHOO�WHQQ�QN��.LMHO|OM�N�
D]� HOV � V]yW�� PDMG� EHSLSiOMXN� D]� gVV]HKDVRQOtWiV� PiVLN� NLMHO|OpVVHO�
MHO|O QpJ\]HWHW��+D�H]W�N|YHW HQ�NLMHO|OM�N�D�PiVRGLN�V]yW��D�.LMHO|OW�V]|�
YHJ�IRUPi]iVD�NHUHWEHQ�D�NpW�V]y�HOWpUpVHL�MHOHQQHN�PHJ��
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$�KDV]QiOW�IRUPiWXPRN�OLVWi]iVD�
+RVV]DEE�GRNXPHQWXPEDQ�IRQWRVVi�YiOKDW�D]�HJ\VpJHV�IRUPi]iV��(EEHQ�

D]�HVHWEHQ�QHP�HJ\�DGRWW� UpV]�IRUPiWXPiW�V]HUHWQpQN�PHJWHNLQWHQL��KDQHP�
HJ\�PiU�KDV]QiOW�IRUPiWXPRW�~MUDDONDOPD]QL��

$�GRNXPHQWXPXQNEDQ�KDV]QiOW� IRUPiWXPRN� OLVWiMiW� D�6WtOXVRN�pV� IRU�
Pi]iV�PXQNDDEODN�NLYiODV]WiViYDO�MHOHQtWKHWM�N�PHJ��$�PXQNDDEODNEDQ�$�
.LMHO|OW� V]|YHJ� IRUPi]iVD� PH] EHQ� D� NLMHO|OW� V]|YHJUpV]� IRUPiWXPiW�
WHNLQWKHWM�N�PHJ��PtJ�D]�$ONDOPD]DQGy�IRUPiWXP�NLYiODV]WiVD�D�NRUiE�
EDQ�KDV]QiOW�IRUPiWXPDLQNDW�WDUWDOPD]]D��

$� PXQNDDEODN� I EE� V]ROJiOWDWiVDL� D� N|�
YHWNH] N��

$]� |VV]HV� NLMHO|OpVH� JRPEUD� YDOy� NDW�
WLQWiV�XWiQ�D]�|VV]HV�RO\DQ�V]|YHJUpV]�NLMHO|�
O GLN�� DPHO\QHN� IRUPiWXPD� D� NLMHO|OWWHO� D]R�
QRV��

(J\�V]|YHJUpV]UH�~MUD�DONDOPD]KDWXQN�HJ\�
PiU� KDV]QiOW� IRUPiWXPRW�� KD� D� IRUPi]DQGy�
V]|YHJUpV]W� NLMHO|OM�N�� PDMG� UiNDWWLQWXQN� D�
OLVWiQ� D]� DGRWW� IRUPiWXPUD�� )RQWRV�� KRJ\� KD�
QHP�MHO|OM�N�NL�D�V]|YHJUpV]W��DNNRU�D�NXU]RUW�
WDUWDOPD]y� WHOMHV� EHNH]GpV� IHOYHV]L� D]� DGRWW�
IRUPiWXPRW��

$�)RUPiWXP�W|UOpVH�IRUPiWXP�YiODV]Wi�
ViYDO�D�NLMHO|OW�UpV]�PLQGHQ�N�O|QOHJHV�IRUPiWXPiW�HOYHV]WL��D]�DGRWW�V]|YHJ�
UpV]�DODSpUWHOPH]pV�V]HULQW����SRQWRV�7LPHV�1HZ�5RPDQ��EDOUD�]iUW�OHV]��

+DVRQOy�D�1RUPiO�IRUPiWXP�V]HUHSH�LV��GH�HQQHN�DODSpUWHOPH]HWW�EHiO�
OtWiVD�PyGRVtWKDWy���
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$�VWtOXV�IRJDOPD�
$�VWtOXV�HJ\�DGRWW�V]|YHJUpV]�IRUPiWXPDLQDN�QpYYHO�HOOiWRWW�pV�U|J]tWHWW�

J\ MWHPpQ\H�� +D� D� GRNXPHQWXPXQN� YiOWR]DWRV�� V]iPWDODQ� IRUPiWXP� OHKHW�
EHQQH�� LO\HQNRU� pUGHPHV� D� J\DNUDQ� KDV]QiOW� IRUPiWXPRNDW� HOQHYH]QL� pV� D�
WRYiEELDNEDQ�tJ\�KLYDWNR]QL�UiMXN��

$�:RUG�NpV]tW L�QpKiQ\�VWtOXVW�HO UH�GHILQLiOWDN��LO\HQHN�SpOGiXO�D�&tP�
VRU���D�&tPVRU��YDJ\�D�1RUPiO�VWtOXV���

$� FtPVRU� VWtOXVRNDW� D� IHMH]HWHN� FtPpQpO� pUGHPHV� KDV]QiOQL�� (QQHN� D]�
HJ\VpJHVVpJ� PHOOHWW� HO Q\H�� KRJ\� D� FtPVRU� VWtOXV~� EHNH]GpVHNE O� D�:RUG�
DXWRPDWLNXVDQ�HO iOOtWMD�D�WDUWDORPMHJ\]pNHW��
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6WtOXV�PyGRVtWiVD�
+D� HJ\� PiU� PHJOpY � VWtOXVW� �SO�� &tPVRU��� PyGRVtWDQL� V]HUHWQpQN� HJ\�

DGRWW� IRUPiWXPUD�� OHJHJ\V]HU EEHQ� D� N|YHWNH] NpSSHQ� MiUKDWXQN� HO�� $�
NLMHO|OW�UpV]W�D�NtYiQW�PyGRQ�PHJIRUPi]]XN��PDMG�D�6WtOXVRN�pV�IRUPi]iV�
PXQNDDEODNEDQ� NLYiODV]WMXN� D]� DGRWW� VWtOXV� KHO\L�PHQ�MpE O� D�)ULVVtWpV� D�
NLMHO|OpV�IRUPiWXPiUD�OHKHW VpJHW��

$GRWW� IRUPiWXPQDN� D� 0yGRVtWiV� OHKHW VpJ� NLYiODV]WiViYDO� DGKDWXQN�
VWtOXVQHYHW��
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$�IRUPiWXPRN�OLVWiMiQDN�NRUOiWR]iVD�
%RQ\ROXOW�GRNXPHQWXP�HVHWpEHQ�D�IRUPiWXPRN�pV�VWtOXVRN�V]iPD�NH]HO�

KHWHWOHQ�O� QDJ\� OHKHW�� (EEHQ� D]� HVHWEHQ� pUGHPHV� D� PXQNDDEODN� DOMiQ� D�
0HJMHOHQtWpV� OLVWD� OHJ|UGtWpVpYHO�D� OiWKDWy�VWtOXVRN�V]iPiW�SO��D]�(OpUKHW �
VWtOXVRNUD�UHGXNiOQL��
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)HODGDWRN�

���� .pV]tWV�N�HO�D�N|YHWNH] �FpJMHO]pVW���.|]pSUH�]iUW��D�EDO�pV�MREE�EHK~�
]iV�pUWHOHPV]HU HQ�W|UWpQLN���$�V]|YHJHW�IRUPi]DWODQXO�tUMXN�EH��PDMG�NDS�
FVROMXN�EH�D�)RUPi]iV�IHOIHGpVH�PXQNDDEODNRW��pV�KDV]QiOMXN�DQQDN�OHKH�
W VpJHLW��
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���� .pV]tWV�N�HO�D�N|YHWNH] �V]|YHJHW�HEEHQ�D�IRUPiEDQ���$�V]|YHJ�$ULDO�
����D�NLHPHOW�UpV]����SRQWRV��$�NpSOHWHNEHQ�V]HUHSO �î�MHOHW�D]�$/7�*5�pV�
D]�~�JRPERN�HJ\LGHM �OHQ\RPiViYDO�pUM�N�HO��$�W|EEL�IRUPiWXPRW�ROYDVVXN�
OH�D�PLQWDV]|YHJE O����
$�V]|YHJHW�IRUPi]DWODQXO�tUMXN�EH��PDMG�D�IRUPi]iVKR]�NDSFVROMXN�EH�D�
)RUPi]iV�pV�VWtOXVRN�PXQNDDEODNRW��pV�XJ\DQD]RQ�IRUPiWXP�LVPpWOpVHNRU�
HJ\V]HU HQ�FVDN�YiODVV]XN�NL�D�PiU�DONDOPD]RWW�IRUPiWXPRW��
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$�JRPERVW IHMH] �JpS�SDUDPpWHUHL��
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0LQLPiOLV�IHMPpUHW������PP��
0LQLPiOLV�W NHUHV]WPHWV]HW����PP��
�
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���� .pV]tWV�N�HO�V]DNPDL�|QpOHWUDM]XQNDW��PHO\HW�D�%LNNID�5W�7XGRPiQ\RV�
.XWDWy�,QWp]HWpQHN�LJD]JDWyL�iOOiViQDN�PHJSiO\i]iViKR]�FVDWROXQN��$�FtPH�
OHJ\HQ�&tPVRU��VWtOXVVDO��gQpOHWUDM]��D�UpV]HLW�SHGLJ�WDJROMXN�&tPVRU��VWt�
OXVVDO��6]HPpO\HV�DGDWRN��,VNRODL�YpJ]HWWVpJ��.RUiEEL�PXQNDKHO\HN��7XGR�
PiQ\RV�HUHGPpQ\HN��3XEOLNiFLyN�OLVWiMD�

����� 7HUYH]]�N�PHJ�HJ\�6]|YHJV]HUNHV]WpV�DODSMDL�F��V]iPtWiVWHFKQLND�
WDQN|Q\Y�IHMH]HWHLW�pV�DOIHMH]HWHLW��$�IHMH]HWHN�FtPH�OHJ\HQ�&tPVRU���D]�
DOIHMH]HWHNp�&tPVRU���

����� .pV]tWV�QN�WHUYHW�FpJ�QN�SURILOYiOWiViKR]��$�WHUYEHQ�FVXSiQ�D�
FtPVRURNDW�VRUROMXN�IHO��D]�DOiEEL�PyGRQ���/HJ\HQ�&tPVRU��VWtOXV~�D]�HJ\MH�
J\ ��&tPVRU��VWtOXV~�D�NpWMHJ\ «�EHNH]GpV��$�VWtOXVRNDW�PyGRVtWVXN�~J\��
KRJ\�YDODPHQQ\L�N|]pSUH�]iUW�OHJ\HQ��D�EHW IRNR]DWRN�UHQGUH������������
SRQWRVDN�OHJ\HQHN��WpUN|]�SHGLJ�FVDN�D�&tPVRU��HO WW�OHJ\HQ���

���+HO\]HWIHOPpUpV�NpV]tWpVH�
� ����*D]GDViJL�iOODSRW�
� ����0XQNDHU �NLKDV]QiOWViJD�
� � ������9H]HW L�JiUGD�
� � ������7HFKQLNDL�V]HPpO\]HW�


