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,%�LU�&HQWUR�LQIRUPDFLMD� 

·�âLDLV�PRNVOR�PHWDLV�YHLNơ�����,%�Lã����/LH�
WXYRV�LQVWLWXFLMǐ� 

·�����-��-��� GLHQDL� LãGXRWD� ����� YLHQLQJL�
,%�EDLJLPR�SDå\PơMLPDL� 

·�6XWHLNWDV� Ä6LPXOLWK� PHWǐ� åPRJXV� ����³�
WLWXODV� ,%� Ä,QWHUMHUDV³�YDGRYHL�5DPXWHL�1DU�
NǌQLHQHL��8WHQRV�NROHJLMD�� 

·�$SGRYDQRWDV� JHULDXVLDV� ����� PHWǐ� ,%�
GDUEXRWRMDV� QRPLQDFLMRMH� 352)(6,21$�
/,$86,$6� ,%� '$5%8272-$6� -� 0DQWDV�
,YDãND��,%�9LJRUD��9LOQLDXV�WXUL]PR�LU�SUHN\�
ERV�YHUVOR�PRN\NOD� 

 

Ä6LPXOLWK³�SDGDOLQLǐ�QDXMLHQRV� 

·�Ä6LPX� %DQNR³� GXRPHQLPLV� /LHWXYRV� ,%�
GDXJLDXVLD� SUHN\ERV� VDQGRULǐ� VXGDUơ� VX�
-$9��3UDQFǌ]LMRV��2ODQGLMRV��%HOJLMRV��âYHL�
FDULMRV�� 9RNLHWLMRV�� 'DQLMRV�� %UD]LOLMRV�� âYH�
GLMRV�LPLWDFLQơPLV�EHQGURYơPLV��/LHWXYRV�,%�
GDXJLDXVLD� XåVDN\Pǐ� JDYR� Lã� âYHLFDULMRV��
9RNLHWLMRV��.DQDGRV��3UDQFǌ]LMRV��-$9��%HO�
JLMRV�LU�%XOJDULMRV�,%� 

·�Ä6LPXOLWK�SDWHQWǐ�ELXUH³� ƳUHJLVWUXRWDV�QDX�
MDV�,%�Ä%LXURPHWD³�SUHNLǐ�åHQNODV� 

·�$WQDXMLQWDV�6LPXOLWK�0RNHVþLǐ�NDOHQGRULXV�
����-�����PRNVOR�PHWDPV� 

·�Ä6LPXOLWK³� åLQLRV�� ,ãOHLVWD� NHWXULROLND�
Ä6LPXOLWK³�åLQLǐ�QXPHULǐ� 

·�Ä6LPX� ULQND³�� 6XNXUWD� HUGYơ� ,%� NDWDORJǐ�
WDOSLQLPXL�EHL�VXNXUWL�QDXML�NOLHQWDL�WLHNơMDL� 

·�3HU� EDQNR� VLVWHPą�DWOLNWRV������RSHUDFL�
MRV��SDWHLNWD�����XåVDN\Pǐ��JDXWL�����PR�
NHVþLǐ�PRNơMLPDL�LU�PRNHVþLDL�Xå�NRPXQDOL�
QHV�SDVODXJDV�� 

 

2UJDQL]DFLQơ�YHLNOD� 

·������ PHWǐ� JUXRGåLR� ��� GLHQą� Ä6LPXOLWK³�
FHQWUH� RUJDQL]XRWL� LQGLYLGXDOǌV� SURMHNWR�

Ä5HGXFLQJ� 8SSHU� 6HFRQGDU\� (6/� ZLWK�
3UDFWLFH�(QWHUSULVH³� �586(6/�� GDO\YLǐ� DS�
PRN\PDL� Ä,PLWDFLQơV� EHQGURYơV� GDUER� RU�
JDQL]DYLPDV³� 

·������P��NRYR���-���GLHQRPLV�RUJDQL]XR�
WDV�VHPLQDUDV� ,%�YDGRYDPV� Ä(WLãND� LU�QHH�
WLãND� NRPXQLNDFLMD³� 9LOQLDXV� NROHJLMRV� (NR�
QRPLNRV�IDNXOWHWH� 

·�.DUWX� VX� 9LOQLDXV� WXUL]PR� LU� SUHN\ERV�
YHUVOR� PRN\NOD� RUJDQL]XRWD� WDUSWDXWLQơ� L�
PLWDFLQLǐ�EHQGURYLǐ�PXJơ��Ʋ�MDX���-ąMƳ�UHQJL�
QƳ�VXVLULQNR����LPLWDFLQơV�EHQGURYơV�Lã�ƳYDL�
ULǐ� /LHWXYRV�PRN\PR� ƳVWDLJǐ� �NROHJLMǐ�� SUR�
IHVLQLR�PRN\PR� ƳVWDLJǐ�� JLPQD]LMǐ��� R� SHQ�
NLǐ� ãDOLǐ� �$XVWULMRV�� %XOJDULMRV�� ,WDOLMRV�� ,V�
SDQLMRV�� .RVWD� 5LNRV�� LPLWDFLQLǐ� EHQGURYLǐ�
DWVWRYDL� DWVLXQWơ� YHUWLQLPXL� VDYR� SULVLVWDW\�
PXV��  NDWDORJXV�� UDGLMR� UHNODPDV��GDO\YDYR�
6N\SH�NRQIHUHQFLMRVH�  

·�2UJDQL]XRWL���SDVLWDULPDL� LPLWDFLQLǐ�EHQG�
URYLǐ�YDGRYDPV��NXULXRVH�SULVWDW\WRV�QDXMR�
YơV�� DSWDUWL� HLQDPLHML� NODXVLPDL� EHL� SUREOH�
PRV��RUJDQL]XRWDV�SDVLGDOLMLPR�SDWLUWLPL�VH�
PLQDUDV� 

·������P�� ODSNULþLR���-���GLHQRPLV�RUJDQL�
]XRWDV� PRNRPDVLV� YL]LWDV� �� SHGDJRJDPV��
DWY\NXVLHPV�SDJDO�(UDVPXV��SURJUDPą���Lã�
,VSDQLMRV�LPLWDFLQLǐ�EHQGURYLǐ�WLQNOR͘ 

·�0RNRPLHML�YL]LWDL�Ƴ�Ä6LPXOLWK³�FHQWUą� 

,%� Ä9LOLRQơ³� �9LOQLDXV� NROHJLMD�� SUDNWLNDQWDL�
GDO\YDYR� Ä6LPXOLWK³� FHQWUR� RUJDQL]XRWXRVH�
SRNDOELXRVH� -� GLVNXVLMRVH�� ,%�
Ä9LJRUD³��9LOQLDXV�WXUL]PR�LU�SUHN\ERV�YHUVOR�
PRN\NOD�� SUDNWLNDQWDL� LU� VYHþLDL� Lã� ýHNLMRV�
NODXVơVL�SULVWDW\PR�DSLH�&HQWUR� LU�DVRFLDFL�
MRV� (8523(1-3(1� ,QWHUQDWLRQDO� YHLNOą��
XåGDYLQơMR� MLHPV� UǌSLPXV�NODXVLPXV�� VX� ,%�
Ä0LJOơ³� SUDNWLNDQWDLV� Y\NR�GLVNXVLMD� DSLH� ,%�
PRGHOLR� SULWDLN\PR� HIHNW\YXPą�� DSLH� DWHL�
WLHV�SR�VWXGLMǐ�PRGHOLDYLPą� 
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'DO\YDXWD� UHQJLQLXRVH�� PRN\PR� LU� NLWXRVH�
YL]LWXRVH�/LHWXYRMH�LU�XåVLHQ\MH� 
 

·������ P�� VSDOLR� ��� G�� GDO\YDXWD� WDUSWDXWLQơMH�
NRQIHUHQFLMRMH Ä*\YLHML� SURMHNWDL�� SDWLUWLQLV�PRN\�
PDVLV� LU�PRNVOR� LU�YHUVOR�EHQGUDGDUELDYLPDV³�8�
WHQRMH�� 

·�8WHQRV�NROHJLMRV�RUJDQL]XRWXRVH�YHUVOXPą�VND�
WLQDQþLXRVH� UHQJLQLXRVH� SUDNWLNDQWDPV� LU� YDGR�
YDPV�� Ä9(56/2� $9(1,8³� 5RULR� VRG\ERMH�� 8N�
PHUJơV� UDMRQH�� �����P�� ODSNULþLR� �� LU� �� � GLHQR�
PLV� 

·�6LHNLDQW� VNDWLQWL� LU� SDODLN\WL� UHJLRQLQLǐ� PXJLǐ�
RUJDQL]DYLPą�� VXVLWLNWL� VX� ,%� YDGRYDLV� LU� SUDNWL�
NDQWDLV�� ����-��-��� GDO\YDXWD� 9DNDUǐ� /LHWXYRV�
UHJLRQR� LPLWDFLQLǐ� EHQGURYLǐ� 6WXGHQWǐ� YHUVOXPR�
NRQNXUVR��Ä,PLWDFLQơV�EHQGURYơV�PRN\PR�LQVWLWX�
FLMRVH��JDOLP\EơV�LU� LããǌNLDL³�YHUWLQLPR�NRPLVLMRMH�
.ODLSơGRV�YDOVW\ELQơMH�NROHJLMRMH�� 

·������YDVDULR���G��GDO\YDXWD�8WHQRV�NROHJLMRV�,%�
³,QWHUMHUDV³���-RMR�MXELOLHMDXV�UHQJLQLXRVH� 

·������P��NRYR���G��9LOQLDXV�WXUL]PR�LU�SUHN\ERV�
PRN\NORMH�Y\NXVLDPH�VHPLQDUH� 

·������EDODQGåLR����GLHQą�GDO\YDXWD�.DXQR�NROH�
JLMRV� LPLWDFLQLǐ� EHQGURYLǐ� PXJơV� Ä9HUVOR� LGơMRV�
ãLPWPHþLR�/LHWXYDL³�YHUWLQLPR�NRPLVLMRMH�� 

·������ P�� EDODQGåLR� ��� G�� GDO\YDXWD� ,%� 9,.2�
%$1.$6� RUJDQL]XRWRMH� NRQIHUHQFLMRMH�
Ä.ODLGåLRMLPDV�SHQVLMǐ�UǌNH³� 

·������P��JHJXåơV����G��9LOQLDXV�NROHJLMRV�9HUV�
OR�YDG\ERV� IDNXOWHWR� ,%� Ä9LOLRQơ³� LU� ,%� Ä0LJOơ³�RU�
JDQL]XRWRMH� ,9-MRMH� WDUSWDXWLQơMH� VWXGHQWǐ� SUDNWL�
QơMH�NRQIHUHQFLMRMH�Ä,PLWDFLQơV�EHGURYơV��WHRULMRV�
LU�SUDNWLNRV�GHUPơ³� 

·������ P�� YDVDULR� ��� GLHQą� GDO\YDXWD� VWXGHQWǐ�
YHUVOXPR� XJG\PR� UHQJLQ\MH� Ä$XNãWDLWLMRV� PXJơ�
����³�3DQHYơåLR�NROHJLMRMH�LU�YHUWLQWL�PXJơV�GDO\�
YLDL� 

·������JHJXåơV���-���GLHQRPLV�SDJDO�(UDVPXV��
SURJUDPą� 'DQJXROơ� ,JQDWRQLHQơ� VWDåDYRVL� %XO�
JDULMRV� ,%� FHQWULQLDPH� ELXUH� %8&7� LU� GRPơMRVL�
DNW\YHVQLR� EHQGUDGDUELDYLPR� WDUS� /LHWXYRV� LU�
%XOJDULMRV�WLQNOǐ�JDOLP\EơPLV� 

 

ƲYHUWLQWL����LPLWDFLQLǐ�EHQGURYLǐ�SUDNWLNDQWǐ�NRP�
SHWHQFLMǐ�DSODQNDL�LU�MLHPV�VXWHLNWL������(8523(1-
3(1�,QWHUQDWLRQDO�NRN\EơV�SDå\PơMLPDL� 

,%� YHLNORV� YHUWLQLPDV�� ƲYHUWLQWD� ,%� YHLNOD� Xå�
�����PHWXV�LU�PXJơV�9LOQLXMH�PHWX�DSGRYDQR�
WD�� 

3URMHNWLQơ�YHLNOD� 

·�'DO\YDXMDPD� (UDVPXV�� .�� SURMHNWDV�
Ä(XURSHDQ� 4XDOLW\� $VVXUDQFH� LQ� 7UDQVQDWLRQDO�
9(7�0RELOLW\�WKURXJK�6RFLDOO\�5HVSRQVLEOH�%HKD�
YLRXU´� �67$<02%,/�� SURMHNWR� 1U�� ����-�-8.��-
.$���-�������� 

3DJULQGLQLV�SURMHNWR�WLNVODV –�JHULQWL�WDUSYDOVW\EL�
QLR� PRELOXPR� NRN\EĊ� XåWLNULQDQW� VRFLDOLDL� DWVD�
NLQJą� YLVǐ� PRELOXPR� GDO\YLǐ� HOJHVƳ� VNDWLQDQW� LU�
WROLDX� WREXOLQDQW� PRELOXPR� NRN\EĊ� LU� LãODLNDQW�
DXNãWXV�PRN\PRVL�UH]XOWDWXV� 

·�1XR� �����P�� VSDOLR� ��GLHQRV� Y\NGRPDV�(UDV�
PXV��.��SURMHNWDV�Ä,QQRYDWLYH�PHWKRG�WR�SURPR�
WLQJ� HQWUHSUHQHXUVKLS� HGXFDWLRQ� WR� WHHQD�
JHUV³� �Ä,QRYDW\YXV� YHUVOXPR� XJG\PR� PHWRGDV�
SDDXJOLDPV³�� 

3URMHNWR�PHWX��SULWDLNDQW�VHSW\QLDV�,163,5(�SUH�
YHQFLQHV�VPXUWR�SULHã�YDLNXV�VWUDWHJLMDV��EXV�VX�
NXUWDV�LPLWDFLQơV�EHQGURYơV�PRGHOLV���-���PHWǐ�
PRNLQLDPV�� WXR� SULVLGHGDQW� SULH� YDLNǐ� YHUVOXPR�
ƳJǌGåLǐ�XJG\PR� 
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D�dr� /DWKZͲ
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<KW/:� 
<ůĂŝƉĦĚŽƐ� ǀĂůƐƚǇͲ
ďŝŶĦ�ŬŽůĞŐŝũĂ 

D�dr� <KZ�^Ͳ
WKE��Ed�^�
ϮϬϭϴ 

s/>/KE$ 
  
sŝůŶŝĂƵƐ�ŬŽůĞŐŝũĂ 

D�dr� �<^Ͳ
WKZdhKdK:�^�
ϮϬϭϴ 

,Θ�� �ǆƉŽƌƚ�
ĐŽŵƉĂŶǇ 

�ůǇƚĂƵƐ�ŬŽůĞŐŝũĂ 

D�dr� W/Z<$Ͳ
:�^�ϮϬϭϴ 

s/'KZ� 
Z�adD�E� 

sŝůŶŝĂƵƐ�ƚƵƌŝǌŵŽ�ŝƌ�
ƉƌĞŬǇďŽƐ� ǀĞƌƐůŽ�
ŵŽŬǇŬůĂ 
<ĂƵŶŽ�ŬŽůĞŐŝũĂ 

D�dr� ^K�/�Ͳ
>/E$� �<�/:��
ϮϬϭϴ 

Z�adD�E� <ĂƵŶŽ�ŬŽůĞŐŝũĂ 

d�ZWd�hd/aͲ
</�h^/�� /��
ϮϬϭϴ 
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D�dr� WZ�<zͲ
�/E/E<�/�ϮϬϭϴ 

W�D�Zz^ 
�h<^/E/^�
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<ůĂŝƉĦĚŽƐ� ǀĂůƐƚǇͲ
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EK�ŐŝŵŶĂǌŝũĂ 
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·�/LHWXYRV�QDFLRQDOLQHL�DJHQWǌUDL�SDWHLNWDV�(UDV�
PXV�� .�� SURMHNWDV� DXNãWRMR� PRNVOR� VLW\MH�
Ä,QFOXVLRQ� RI� ,QQRYDWLYH� :RUN-%DVHG-/HDUQLQJ�
DQG�%XVLQHVV�3DUWQHUVKLSV� LQ�+(,�&XUULFXOD�'H�
YHORSPHQW³��+(,31(7�SURMHNWR�WLNVODV�-�LQWHJUXRWL�
LU�VXMXQJWL�DNDGHPLQHV�åLQLDV�VX�SUDNWLQH�SDWLUWLPL�
DXNãWRMR�PRNVOR� ƳVWDLJǐ� VWXGLMǐ� SURJUDPRVH�� NX�
ULRVH�QXPDW\WD�SUDNWLND�,PLWDFLQơVH�EHQGURYơVH��
VLHNLDQW� WREXOLQWL� VWXGHQWǐ�DVPHQLQHV� VDY\EHV� LU�
ƳVLGDUELQLPR� ƳJǌGåLXV� EHL� VWLSULQDQW� DXNãWRMR�
PRNVOR�LQVWLWXFLMǐ�LU�YHUVOR�ƳPRQLǐ�U\ãLXV��3URMHNWR�
UH]XOWDWǐ�ODXNLDPD�ãLą�YDVDUą� 

·�âYLHWLPR��PRNVOR� LU�VSRUWR�PLQLVWHULMDL�SDUHQJWD�
LU� ODLPơWD� SDUDLãND� YHUVOXPR� VNDWLQLPR� UHQJLQLXL�
�����P��SDEDLJRMH�ILQDQVXRWL� 

*ODXGåLDL�EHQGUDGDUELDXWD�VX�/LHWXYRV�LPLWDFLQLǐ�
EHQGURYLǐ�DVRFLDFLMD�Ä/LED³� 

·�'DO\YDXMDQW� (UDVPXV� �� SROLWLNRV� LQRYDFLMǐ� LQL�
FLDW\YRV� SURMHNWH� ³5HGXFLQJ� 8SSHU� 6HFRQGDU\�
(6/�ZLWK�3UDFWLFH�(QWHUSULVH��586(6/��������-
(33-�-����-�-'(-(33.$�-,3,-62&-,1³��3URMHN�
WR�WLNVODV�–�VXNXUWL�LPLWDFLQơV�EHQGURYơV�PRGHOƳ�LU�
PRN\PR�EHL�PRN\PRVL�SULHPRQHV��VNLUWDV�VXPD�
åLQWL�DQNVWL�PRN\NOą�SDOLHNDQþLǐ�PRNLQLǐ�VNDLþLǐ��

3URMHNWR�SDUWQHULDL�–���VNLUWLQJRV�RUJDQL]DFLMRV�Lã�
�� ãDOLǐ�� %XOJDULMRV�� ,VSDQLMRV�� ,WDOLMRV�� /LHWXYRV� LU�
9RNLHWLMRV�LPLWDFLQHV�EHQGURYHV�NRRUGLQXRMDQþLRV�
LU� Mǐ� YHLNOą� WREXOLQDQþLRV� LQVWLWXFLMRV�EHL� SLORWLQơV�
PRN\NORV�� WXULQþLRV� VXQNXPǐ� VX�PRNLQLDLV�� NHWL�
QDQþLDLV�SDOLNWL�PRN\NOą� 

·�ƲJ\YHQGLQDQW� (UDVPXV��  .$�� VWUDWHJLQLǐ�
SDUWQHU\VþLǐ� SURMHNWą� Ä/DQNVWXV� O\GHU\VWơV� NRP�
SHWHQFLMǐ� XJG\PR� ƳUDQNLV³ Ä)OH[LEOH� (GXFDWLRQDO�
7RRO� IRU� /HDGHUVKLS� 6NLOOV� 'HYHORS�
PHQW³� �)(7/('� ����-�-/7��-.$���-��������
3URMHNWR�WLNVODV�–�DSåYHOJWL�O\GHU\VWơV�NRPSHWHQ�
FLMDV� DSUDãDQþLą� PHGåLDJą�� DSLEHQGULQWL� JHULDX�
VLDV�SUDNWLNDV��VXNXUWL� O\GHULR�NRPSHWHQFLMǐ�VDYL�
YHUWLQLR� ƳUDQNƳ� -� Ä/\GHU\VWơV�NRPSHWHQFLMǐ�DSODQ�
Ną³� �6NLOO%R[��� MƳ� LãEDQG\WL� LPLWDFLQLǐ� EHQGURYLǐ�
WLQNOH�� 

·�7HLNLDQW�.$��VWUDWHJLQLǐ�SDUWQHU\VþLǐ�SURMHNWą�-�
Ä:HOO�VNLOOHG�9(7�WHDFKHU�-�VWXGHQW�IXWXUH�OHDGHU³�
3URMHNWR� WLNVODV�VXNXUWL�NRPDQGRV�NǌULPR��YDGR�
YDYLPR�LU�ƳWDNRV�ƳJǌGåLǐ�YDGRYą�SURIHVLMRV�PRN\�
WRMDPV��NXULH�JDOơWǐ�SHUGXRWL�ãLXRV�ƳJǌGåLXV�VDYR�
VWXGHQWDPV�� 3URMHNWR� UH]XOWDWǐ� ODXNLDPD� ãLą� YD�
VDUą� 

7UHþLDVLV �(UDVPXVSOLXV SURJUDPRV� SURMHN�
WR �,03((7 SDUWQHULǐ�VXVLWLNLPDV������PHWǐ�ELUåH�
OLR��-��GLHQRPLV��Y\NR�9LHUQKHLP�PLHVWH��9RNLHWLMD��
6XVLWLNLPXL� YDGRYDYR� 9LOQLDXV� NROHJLMRV� Ä6LPXOLWK³�
FHQWUR� �DWVWRYDL�5��%DþLXO\Wơ� LU�0�� ,JQDWRQLV� � ,ãNLO�
PLQJDL�SDVLWLNWL��IULHGULFKIU|EHOVFKXOH SLUPąMą�GLHQą�
SURMHNWR� SDUWQHULDL� GLUER� NXUGDPL� DQWUąMƳ� LQWHOHNWLQƳ�
SURGXNWą�-�0RNRPąMą�PHGåLDJą�PRN\WRMDPV��SDJDO�
NXULą� EXV� DSPRN\WL� ,PLWDFLQơV� EHQGURYơV� YDGRYDL�
�+DQGERRN� IRU� 3UDFWLFH� (QWHUSULVH� 7UDLQHU� LQ�
6HFRQGDU\� (GXFDWLRQ��� 3LHWXPLV� YDLãLQR� ãLRV� PR�
N\NORV� PRNLQLDL�� YDNDUH� EXYRPH� SDNYLHVWL� Ƴ� YDND�
URQĊ�PRN\NORV�IRMơ� 

$QWURML� SURMHNWR� GLHQD�� DUWơMDQW� WDUSLQHL� DWDVNDLWDL��
EXYR�VNLUWD�LãVDPLDL�DSWDUWL�ILQDQVLQLXV��YDOG\PR�LU�NLWXV�NODXVLPXV��6XVLWLNLPR�SDEDLJRMH�EXYR�VXSOD�
QXRWL�WROLPHVQL�YHLNVPDL�EHL�SDVLGDOLQWD�XåGXRWLPLV� 

ƲDPåLQWRV�DNLPLUNRV�  �$62&,$&,-$/,%$��,03((7��,% �,0,7$&,1(%(1'529(� 

�(UDVPXV3OLXV �SHQZRUOGZLGH �VNLOOVGHYHORSPHQW �SUDFWLFHHQWHUSULVHV��FRPSHWHFLHV��YLNR����������
�HQWUHSUHQHXUVKLS��SHQZRUOGZLGH��SUDFWLFHHQWHUSULVH��(UDVPXV3OXV��GRQFDODEULD��MRQXFLXSURJLP�
QD]LMD 

,ãVDPLDX�DSLH�SURMHNWą KWWS���VO�YLNR�OW�LPSHHW� 

352-(.72�Ä,03((7³�3$571(5,Ǐ�
686,7,.,0$6�92.,(7,-2-( 

6XVLWLNLPXL�SDVLEDLJXV 



 6LPXOLWK�åLQLRV�1U���������� � 

6X� ,%� Ä9LJRUD³� DWVLVYHLNLQR� EǌVLPLHML� ORJLVWDL� HNVSHGLWRULDL�� NXULH�
VDYH�SDGHPRQVWUDYR�NDLS�YHLNOL��OLQNVPD�LU�LQRYDW\YL�NRPDQGD� 

3XVDQWUR�PơQHVLR� ƳPRQơMH�SUDEơJR�NDLS�YLHQD�GLHQD��%XYR��NX�
ULDPL�QDXML��DWHLWLHV�GUDEXåLǐ�LU�DNVHVXDUǐ�NDWDORJDL��VYDUVWRPRV�LU�
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