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dLPHQWR�6HNW|U�QGH�%HNOHQWLOHU�gQ�P�]GHNL�����¶H�7DúÕQÕ\RU���

'HSUHP� IHODNHWLQGHQ� VRQUD� \DúDQDQ� GXUJXQOX÷XQ� ����� \ÕOÕ� LNLQFL� oH\UH÷LQGHQ� LWLEDUHQ� LQúDDW
IDDOL\HWOHULQLQ� FDQODQGÕ÷Õ� EDKDU� D\ODUÕ\OD� ELUOLNWH� DWODWÕOPDVÕ� EHNOHQL\RUGX�� $QFDN� K�N�PHWLQ� \DSÕ
UXKVDWÕ� YHULOPHVLQL� 1LVDQ�7HPPX]� D\ODUÕ� DUDVÕQGD� \DVDNODPDVÕ\OD� 0DUPDUD� %|OJHVL� oLPHQWR
VDWÕúODUÕQGD�LON�DOWÕ�D\�LWLEDUL\OH�WRQ�ED]ÕQGD����¶OLN�ELU�GDUDOPD�PH\GDQD�JHOGL��+HUQHNDGDU�GHSUHPLQ
\R÷XQ� \DúDQGÕ÷Õ� ø]PLW� YH� oHYUHVLQGH� KDUHNHWOLOLN� ROVD� GD�0DUPDUD� %|OJHVLQLQ� WDPDPÕ� LoLQ� WDOHELQ
FDQODQGÕ÷ÕQÕ�V|\OHPHN�P�PN�Q�GH÷LOGLU��øKDOHVL�\DSÕODQ��������NDOÕFÕ�NRQXW�SURMHVL�GH��\DNODúDQ�NÕú
D\ODUÕ�QHGHQL\OH�oLPHQWR�VDWÕúODUÕQÕ�EHNOHQHQ�|Oo�GH�HWNLOH\HPHPLúWLU��<ÕOÕQ�LNLQFL�\DUÕVÕQÕQ�GD�VDWÕúODU
DoÕVÕQGDQ�IDUNOÕ�ROPD\DFD÷Õ�G�ú�Q�OPHNWHGLU��'HSUHP�VRQUDVÕ�RUWD\D�oÕNDFD÷Õ�KHVDSODQDQ���PLO\RQ
WRQ� HN� oLPHWR� WDOHELQLQ� N�o�N� ELU� NÕVPÕQÕQ� EX� VHQH� LoLQGH� oLPHQWR� VDWÕúÕQD� G|Q�úHFH÷L� WDKPLQ
HGLOPHNWHGLU�

$NoDQVD�Lo�3D]DUGDNL�'DUER÷D]Õ�øKUDFDW�LOH�$úPD\D�dDOÕúWÕ���

<ÕOVRQX�LoLQ�SODQODQDQ�oLPHQWR�YH�KD]ÕU�EHWRQ�VDWÕú�UDNDPODUÕ�VÕUDVÕ\OD�����PLO\RQ�WRQ�YH�����PLO\RQ
P�¶W�U��%LU� \DQGDQ� WDOHELQ�]D\ÕI�ROPDVÕ�� |WH� \DQGDQ� VHNW|UGH� \DúDQDQ� UHNDEHW�� oLPHQWR� YH� KD]ÕU
EHWRQ�IL\DWODUÕQÕ�G�ú�UP�ú��NkU�PDUMODUÕQÕ�GDUDOWPÕúWÕU�

����� \ÕOÕQGD� .X]H\� 0DUPDUD¶GD� ����� *�QH\� 0DUPDUD¶GD� ���� RODQ� WRQ� EDúÕQD� oLPHQWR� IL\DWODUÕ�
\XNDUÕGD� EDKVHWWL÷LPL]� VHEHSOHUGHQ� GROD\Õ� W�P� 0DUPDUD� %|OJHVL� LoLQ� JHoHUOL� ROPDN� �]HUH
RUWDODPD� ������� VHYL\HVLQH� G�úP�úW�U�� (JH� %|OJHVLQGH� LVH� oLPHQWR� IL\DWODUÕ� ���¶GDQ� ���¶D
\�NVHOPLúWLU�� ����� \ÕOÕQGD�P�� EDúÕQD��������RODQ� KD]ÕU� EHWRQ� IL\DWÕ� LVH� EX� \ÕOÕQ� LON� DOWÕ� D\ÕQGD����
FLYDUÕQGD�VH\UHWPLúWLU��$NoDQVD������ \ÕOÕ�VRQXQGD�KD]ÕU�EHWRQ�VDWÕúODUÕQÕ�DUWWÕUDUDN�� WRSODP�VDWÕúODU
LoLQGHNL�SD\ÕQÕQ����¶D�XODúWÕUPD\Õ�KHGHIOHPHNWHGLU�

'DUDODQ�Lo�WDOHS��$NoDQVD¶QÕQ�\XUWGÕúÕ�VDWÕúODUD�\|QHOPHVLQH�QHGHQ�ROPXúWXU��.kU�PDUMÕ�\XUWLoL
VDWÕúODUD� J|UH� GDKD� G�ú�N� RODQ� \XUWGÕúÕ� VDWÕúODUÕQ� \ÕO� VRQXQGD� ���� PLO\RQ� WRQ¶D� XODúDFD÷Õ� WDKPLQ
HGLOPHNWHGLU���ùLUNHW�� LON���D\GD����������WRQ�LKUDFDW�JHUoHNOHúWLULOPLúWLU��$NoDQVD�\XUWGÕúÕ�VDWÕúODUÕQÕ
7�UNL\H¶GHNL� RUWD÷Õ� +LHGHOEHUJHU� =HPHQW� úLUNHWLQLQ� ELU� LúWLUDNL� YDVÕWDVÕ\OD� JHUoHNOHúWLUPHNWHGLU�� %X
úLUNHW� $NoDQVD¶\D� IL\DW� DYDQWDMÕQGDQ� ]L\DGH� \XUWGÕúÕ� SD]DUODUGD� VDWÕú� YH� GD÷ÕWÕP� DYDQWDMÕ
\DUDWPDNWDGÕU�� øKUDo� HGLOPHN� �]HUH� VDWÕODQ� oLPHQWRQXQ� WRQ� EDúÕQD� VDWÕú� IL\DWÕ� JHoHQ� \ÕO� ���
FLYDUÕQGD� LNHQ� EX� \ÕO� ������� RODUDN� JHUoHNOHúPHNWHGLU�� $NoDQVD� \XUWGÕúÕ� SL\DVDODUD� \ROODGÕ÷Õ
oLPHQWR\X�D÷ÕUOÕNOÕ�RODUDN�dDQDNNDOH¶GHNL�WHVLVLQGH��G�ú�N�DONDOLOL�RODUDN��UHWPHNWHGLU�

<DWÕUÕPODU«

$NoDQVD�KD]ÕU�EHWRQ��UHWLP�VDQWUDOOHULQLQ�VD\ÕVÕQÕ�.DUDP�UVHO�VDQWUDOLQLQ�\DWÕUÕPÕQÕ�WDPDPOD\DUDN
��¶H� oÕNDUPÕúWÕU�� .DUDP�UVHO� VDQWUDOL� \DNODúÕN� ������ PLO\RQ� GRODUOÕN� ELU� \DWÕUÕPOD� WDPDPODQPÕúWÕU�
$QFDN�GDUDODQ�WDOHS�\�]�QGHQ���KD]ÕU�EHWRQ�VDQWUDOLQLQ��UHWLPL�JHoLFL�RODUDN�GXUGXUXOPXúWXU��+DOHQ��
PLO\RQ� GRODUOÕN� E|O�P��JHUoHNOHúPLú� RODQ� \DWÕUÕPODUÕQ� \ÕOVRQXQD� NDGDU� ���PLO\RQ� GRODUD� XODúPDVÕ
EHNOHQPHNWHGLU�
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<DWÕUÕPODUÕQ�GD÷ÕOÕPÕ�ú|\OHGLU��
�� .DUDP�UVHO�+D]ÕU�%HWRQ�7HUPLQDOL
�� %�\�NoHNPHFH�dLPHQWR�hUHWLP�7HVLVL�0RGHUQL]DV\RQX
�� %�\�NoHNPHFH� dLPHQWR� hUHWLP� 7HVLVL� LoLQP� V�UHNOL� HQHUML� VD÷ODQPDVÕ� DPDFÕ\OD� HOHNWULN

WUDIRVX�\DWÕUÕPÕ
�� +D]RU�%HWRQ�øNDPH�\DWÕUÕPODUÕ

%HNOHQWLOHU«

$NoDQVD�� |Q�P�]GHNL� \ÕO� VHNW|UGH� \DúDQPDVÕQÕ� EHNOHGL÷L� FDQODQPD� LOH� ELUOLNWH� �UHWLPLQL
DUWWÕUDUDN� YHULPOLOL÷LQL� LVWHQHQ� G�]H\H� JHWLUPH\L�� �UHWLP� PDOL\HWOHULQLQ� VDWÕúODUD� RUDQÕQÕ
G�ú�UPH\L� SODQODPDNWDGÕU�� gWH� \DQGDQ� G�úHQ� IDL]OHU� YH� \DYDúOD\DQ� G|YL]� NXUODUÕ� LOH� JHULOH\HQ
IDDOL\HW� GÕúÕ� JHOLUOHULQ� ]RUODPDVÕ� VRQXFXQGD� RSHUDV\RQHO� NkUOÕOÕ÷Õ� DUWWÕUPD\D� \|QHOLN� |QOHPOHU� GH
GH÷HUOHQGLULOPHNWHGLU��(PHNOL�RODQ�YH\D� LúWHQ�D\UÕODQ�SHUVRQHOLQ� \HULQH�\HQL� LúH�DOÕP�\DSÕOPDPÕúWÕU�
%�\�NoHNPHFH� WHVLVLQGH� JHUoHNOHúWLULOHQ�PRGHUQL]DV\RQ� GD� EX� \|QGH� DWÕOPÕú� ELU� DGÕPGÕU��6RQXo
RODUDN�� $NoDQVD� EHNOHQWLOHULQL� VHNW|UOH� ELUOLNWH� ����� \ÕOÕQD� WDúÕPÕúWÕU�� dLPHQWR� VHNW|U�Q�Q� HQ
E�\�N�R\XQFXVX�RODQ�$NoDQVD¶QÕQ�|Q�P�]GHNL�G|QHPOHUGH�LQúDDW�VHNW|U�QGHNL�FDQODQPD\D�SDUDOHO
RODUDN� NDSDVLWHVLQL� GDKD� L\L� NXOODQDUDN� GL÷HU� R\XQFXODUD� J|UH� |QHPOL� ELU� PDOL\HW� DYDQWDMÕ
VD÷OD\DFD÷ÕQÕ�G�ú�QPHNWH\L]��%X�QHGHQOH��X]XQ�YDGHGH�$NoDQVD�LoLQ�SR]LWLI�\DWÕUÕP�J|U�ú�P�]�
NRUXPDNWD\Õ]�

%X�UDSRUGD�\HU�DODQ�WXP�ELOJL�YH�YHULOHU�JXYHQLOLU�ROGXJXQD�LQDQLODQ��KDOND�DFLN��ND\QDNODUGDQ�DOLQPLVWLU��5DSRUGD�\HU�DODQ
ELOJLOHULQ� GRJUX� YH� HNVLNVL]� ROPDVL� DPDFL\OD� JHUHNHQ� WXP� GLNNDW� YH� R]HQ� JRVWHULOPLVWLU�� %X� ELOJLOHULQ� NXOODQLOPDVL� VRQXFX
GRJDELOHFHN� VRQXFODUGDQ�� ELOJLOHUGHNL� HNVLNOLN� \D� GD� \DQOLVOLNWDQ� 6WUDWHML� 0HQNXO� 'HJHUOHU� $�6�� VRUXPOX� WXWXODPD]�� %X
\D\LQGD�\HU�DODQ�JRUXV�YH�GXVXQFHOHULQ�6WUDWHML�0HQNXO�'HJHUOHU�$6��\RQHWLPL�LFLQ�KLFELU�EDJOD\LFLOLJL�\RNWXU�

%X�ELOJL�YH�YHULOHULQ�DPDFL��SURIHV\RQHO�\DWLULPFLODUD�HQIRUPDV\RQ�YHUPHN�ROXS��NLVLOHULQ�\DWLULP�NDUDUODULQL�VR]�NRQXVX�ELOJLOHUH
EDJOL�NDOPDGDQ�YHUGLNOHUL�YDUVD\LOLU��%X�QHGHQOH��\D\LQODQDQ�KLFELU�JRUXV�\D�GD�GXVXQFH�ELU�\DWLULP�RQHULVLQGH�EXOXQPD�KHGHIL
\D� GD� DGL� JHFHQ� KLVVHOHULQ� DOLQLS� VDWLOPDVL� WDYVL\HVL� QLWHOLJLQGH� GHJLOGLU�� 6WUDWHML�0HQNXO� 'HJHUOHU� $�6�¶QLQ� EDJOL� NXUXOXVODUL�
FDOLVDQODUL� �� \RQHWLFLOHUL�� RUWDNODUL�� KDNNLQGD� UDSRU� \D]LODQ� VLUNHW� LOH� GDQLVPDQOLN� QLWHOLJLQGH� ]DPDQ� ]DPDQ� GRJUXGDQ� \D� GD
GROD\OL�RODUDN�ELUHELU�LOLVNL\H�JLUPLV�RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL�LVOHPL�JHUFHNOHVWLUPLV�RODELOLUOHU�
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7XP�KDNODUL� VDNOLGLU�� 6WUDWHML�0HQNXO�'HJHUOHU¶LQ� L]QL� DOLQPDGDQ�� � HOHNWURQLN��PHNDQLN�� IRWRNRSL�� ND\LW� FLKD]L� YH\D� EDVND� ELU
\RQWHPOH��EX�\D\LQODULQ�ELU�NLVPL�\D�GD�WDPDPLQLQ�NRS\DVL�FLNDULODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDULODPD]�
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