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5DKYXVRRSHU�WlKLVWDE�7åDLNRYVNL�����
V�QQLDDVWDSlHYD�YLUWXDDOVHWH
O�KLNRQWVHUWLGHJD
6WVHHQ�7åDLNRYVNL�RRSHULVW3ࡐ�DGDHPDQG´��)RWR��+DUUL�5RVSX
6WVHHQ�7åDLNRYVNL�RRSHULVW3ࡐ�DGDHPDQG´��)RWR��+DUUL�5RVSX
.XLJL�+DDSVDOX�7åDLNRYVNL�IHVWLYDO�MllE�NRURRQDYLLUXVH�W}WWX�lUD�
WlKLVWDE�UDKYXVRRSHU�(VWRQLD�MXXEHOLQlGDODJD�����DDVWD
P||GXPLVW�NXXOVDLPD�YHQH�KHOLORRMD�3MRWU�7åDLNRYVNL�V�QQLVW�MD
DOXVWDE�YLUWXDDOVHWH�O�KLNRQWVHUWLGH�VDUMD�
+RPPH�����PDLO��KHOLORRMD�V�QQLDDVWDSlHYDO��WXXDNVH�WHDWUL
YLUWXDDONDQDOLWHV�SXEOLNXQL�O�KLNRQWVHUW�7åDLNRYVNL�ORRPLQJXVW�
ODXSlHYDO�QlLWDE�UDKYXVRRSHU�RPD�)DFHERRNL�OHKHO��OHNDQGHQD
RRSHULW3ࡐ�DGDHPDQG´��PLOOH�ODYDVWDMD�RQ�$UQH�0LNN�MD�NXQVWQLN
(OGRU�5HQWHU��.D�VHO�QlGDODO�DOJXVH�VDDQXG�(HVWL�5DKYXVEDOOHWL
EDOOHWLKRPPLNXWHO�N}ODE�7åDLNRYVNL�PXXVLND�
¬1HOMDSlHYD}KWXQH�O�KLNRQWVHUW�NDQQDE�SHDONLUMDࡐ�-XELODWH�²
7åDLNRYVNL����´��KHOLORRMD�WHRVHLG�HVLWDYDG�RRSHULVROLVWLG�+HOL
9HVNXV�MD�3ULLW�9ROPHU�QLQJ�YLLXOLPlQJLMD�6LJULG�.XXOPDQQ��hKWODVL
DYDE�NRQWVHUW�YLUWXDDOVHWH�O�KLNRQWVHUWLGH�VDUMD��NXV�(VWRQLD
RRSHULODXOMDWH�MD�LQVWUXPHQWDOLVWLGH�HVLWXVHV�N}ODYDG�NDWNHQGLG
WHDWUL�UHSHUWXDDULV�ROHYDWHVW�WHRVWHVW�QLQJ�DUWLVWLGH�OHPPLNORRG�
3UDHJXVHO�HUDQGOLNXO�DMDO�RQ��OLROXOLQH�KRLGD�ORRPLQJXOLVW�VlGHW�MDࡐ
NXQVWLOLVW�YRUPL�´��WOHE�5DKYXVRRSHU�(VWRQLD�NXQVWLOLQH�MXKW�MD
SHDGLULJHQW�$UYR�9ROPHU0ࡐ��HLH�HL�PDJD��WHJXWVHPH�Y}LPDOXVWH
SLLUHV�DLQD�HGDVL�MD�WRRPH�SXEOLNXQL�WlQDYXVH�NHYDGH�HULOLVHV
ROXNRUUDV�WlUJDQXG�PXXVLNDOLVHG�Y}UVHG�´�OLVDE�WD�
5DKYXVRRSHUL�O�KLNRQWVHUWLGH�VDUMDVW�VDDE�SXEOLN�RVD�(VWRQLD
NRGXOHKH�MD�)DFHERRNL�NDQDOL�YDKHQGXVHO��.RQWVHUGLG�KDNNDYDG
WRLPXPD�QHOMDSlHYLWL�QLQJ�NRRQGDYDG�SRROH�WXQQL�VLVVH�NODVVLNDOLVW
PXXVLNDW�MD�NRKWXPLVL�UDKYXVRRSHUL�DUWLVWLGHJD�
7åDLNRYVNL�MXXEHOLQlGDO�MD�O�KLNRQWVHUWLGH�SURJUDPP�RQ�RVD
5DKYXVRRSHU�(VWRQLD�HWWHY}WPLVWHVW�LQWHUQHWLV��(ULROXNRUUD
SLNHQGDPLVH�W}WWX�ROL�WHDWHU�VXQQLWXG�NlLPDVROHYDO�������KRRDMDO
HWHQGXVWH�DQGPLVH�NDWNHVWDPD��HQW�UDKYXVRRSHUL�KRRDHJ�MlWNXE
YLUWXDDOVHOW��$SULOOL�DOJXVHVW�NDQQDE�(VWRQLD�ODXSlHYD�}KWXWL�RPD
)DFHERRNL�OHKHO��OH�ODYDVWXVWH�VDOYHVWXVL��(HVWL�5DKYXVEDOOHWW�RQ
DOXVWDQXG�YLUJXWDYDWH�EDOOHWLKRPPLNXWH�YLGHRVDUMD��NLQJLWXVHQD
}SLODVWHOH��}SHWDMDWHOH�MD�ODSVHYDQHPDWHOH�RQ�(VWRQLD�RPD
NRGXOHKHO�NlLPD�O�NDQXG�RQOLQH�PXXVLNDWXQQLG��.}LN�NHYDGKRRDMD
lUD�MllQXG�HWHQGXVWHOH�SLOHWL�RVWQXG�N�ODVWDMDG�VDDYDG�HQGDOH
VRELYDO�DMDO�WHDWULVVH�WXOOD�VLLV��NXL�QDNNXVRKWOLN�ROXNRUG�RQ
WDDQGXQXG��
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