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&R�MH�NROXMtFtP�GRNXPHQWHP"
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NWHUêP� VH� Gi� Y\YRODW� KOHGiQt� þHNDMtFtFK� GRNXPHQW$� Y�RWHY�HQp� DSOLNDFL�� S�tSDGQ�� L� YH
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XåLYDWHO� VRXKODVt�� ]DþQRX� VH� SURKOHGiYDW� WDEXON\� V�GRNXPHQW\� YH� YãHFK� DSOLNDFtFK� QD

VHUYHUX��3UYQt�QDOH]HQê�GRNXPHQW�XNRQþt�KOHGiQt�D�]S�tVWXSQt�VH�
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N�KOHGiQt�þHNDMtFtFK�GRNXPHQW$�YH�YãHFK�DSOLNDFtFK�
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FH�RãHW�HQD�Y�DSOLNDFL�REVDKXMtFt�WHQWR�GRNXPHQW��1DVWDQH�MHGQD�]H�GYRX�UHDNFt�

x� RWHY�H�VH�VSHFLDOL]RYDQê�IRUPXOi��S�LSUDYHQê�DXWRUHP�DSOLNDFH�NH�]S�tVWXSQ�Qt�þHND�

MtFtFK�GRNXPHQW$�
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WHOL�þHNDMtFt�GRNXPHQW\�
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þtWHN� MHM� S�HGi� GDOãtPX� XåLYDWHOL�� 'RNXPHQW� SR� SURYHGHQt� WpWR� DNFH� ]PL]t� ]H� VH]QDPX
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GRWD]�Y\EtUDMtFt�]i]QDP\�þHNDMtFt�QD�S�LKOiãHQpKR�XåLYDWHOH��

1HREVDKXMH�OL� DSOLNDFH� WDNWR� SRMPHQRYDQê� IRUPXOi��� SDN� VH� S�L� QDOH]HQt� þHNDMtFtFK� ]i�
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þtWND� ]DMLã"XMtFt� GDOãt� VP�URYiQt� GRNXPHQWX�� 3�L� LPSOHPHQWDFL� WODþtWHN� Y\XåtYi� IXQNFL

*HW6HWBQH[WBXVHU�� NWHUi� GRYROXMH� S�L�DGLW� GRNXPHQWX� GDOãtKR� XåLYDWHOH�� X� Q�KRå� VH

Pi�GRNXPHQW�REMHYLW��3RGOH�SRW�HE\�WR�Y�U$]QêFK�Ii]tFK�NRORE�KX�P$åH�EêW�EX��SHYQ�

GDQê�XåLYDWHO�QHER�XåLYDWHO�XUþHQê�QD�]iNODG��REVDKX�GRNXPHQWX��3�L�XUþRYiQt�GDOãtKR

XåLYDWHOH�VH�P$åH�Y\XåtW�WDEXOND�SRSLVXMtFt�RUJDQL]DþQt�VWUXNWXUX�ILUP\�DSRG�

7DWiå�IXQNFH�VH�Gi�Y\XåtW�N�]REUD]HQt�ORJRYDFtKR�MPpQD�QHER�þtVOD�QHER�,'�XåLYDWHOH��QD

Q�Må�GRNXPHQW�þHNi��6SUiYFH�DSOLNDFH�SDN�P$åH�YH�IRUPXOi�L�GR�YãHFK�GRNXPHQW$� VOH�

GRYDW��NWHUê�GRNXPHQW�þHNi�QD�NWHUpKR�XåLYDWHOH��.H�]MLãW�Qt�SOQpKR�MPpQD�XåLYDWHOH��MH�OL
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.�GLVSR]LFL� MVRX�SUR�DNWXiOQt�GRNXPHQW� �]i]QDP��DNFH�3�HGDW�GRNXPHQW�XåLYDWHOL� ]D�

GDQpKR�ORJRYDFtKR�MPpQD�QHER�LQWHUDNWLYQt�DNFH�9\EUDW�XåLYDWHOH�D�S�HGDW�PX�GRNXPHQW�

NG\�MH�PRåQR�QHMSUYH�]H�VH]QDPX�XåLYDWHO$�Y\EUDW�DGUHViWD�

8NRQþHQt�NRORE�KX

.�XNRQþHQt�NRORE�KX�GRNXPHQWX�VORXåt�EX��REHFQi�IXQNFH�*HW6HWBQH[WBXVHU�VH�VSH�
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.ROXMtFt�GRNXPHQW�W\SLFN\�REVDKXMH�GLJLWiOQt�SRGSLV\��8åLYDWHO��NWHUê�Y\WYR�LO�QHER�GR�

SOQLO�GRNXPHQW��VH�Y�Q�P�SRGHStãH��'LJLWiOQt�SRGSLV�]DUXþXMH��åH�SRGHSVDQi�þiVW�REVDKX

GRNXPHQWX�MLå�QHP$åH�EêW�]P�Q�QD���NDåGê�SRNXV�R�MHMt�GRGDWHþQRX�]P�QX�E\�]QHSODWQLO

SRGSLV�

%XGH�OL�GRNXPHQW�SRVWXSQ��GRSO�RYiQ�YtFH�XåLYDWHOL��MH�YKRGQp�GR�Q�M�]D�DGLW�YtFH�GLJL�

WiOQtFK� SRGSLVX�� 3DN� MH� QXWQR� VH�DGLW� VORXSFH� Y�WDEXOFH� WDN�� DE\� NDåGê� GLJLWiOQt� SRGSLV

QiVOHGRYDW� ]D� VORXSFL�� MHMLFKå� REVDK� SRGHSLVXMH�� 3R]G�Mãt� ]P�Q\� Y�KRGQRWiFK� VORXSF$

QiVOHGXMtFtFK�]D�GLJLWiOQtP�SRGSLVHP�SURYiG�Qp�GDOãtPX�XåLYDWHOL�QHEXGRX�PtW�QD�WHQWR

SRGSLV�YOLY�

3UiYD�N�S�HSLVX�NROXMtFtKR�GRNXPHQWX

6�S�HGiYiQtP�GRNXPHQWX�PH]L�XåLYDWHOL�VH�W\SLFN\�SDUDOHOQ��S�HGiYi�L�SUiYR�GRNXPHQW

S�HSLVRYDW��.�S�HGiYiQt�SUiY�VH�Y\XåLMH�IXQNFH�*HW6HWBSULYLOV�

6WDQGDUGQt�DNFH
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]i]QDPX�
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3RNXG�VH�QD�NRORE�KX�SRGtOt�YtFH�VHUYHU$� UHSOLNXMtFtFK�PH]L�VHERX��SDN� MH�SUR�NDåGpKR

XåLYDWHOH�W�HED�QDVWDYLW�MHKR�GRPRYVNê�VHUYHU��7tP�MH�]DUXþHQR��åH�VH�]i]QDP�þHNDMtFt�QD

]iVDK�WRKRWR�XåLYDWHOH�S�HUHSOLNXMH�QD�MHKR�VHUYHU�


