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UR]YRMH�� MH� W HED� MLå� Y�WpWR� GRE � UHDJRYDW� � QD� Q NWHUp� MHY\�� NWHUp� E\� VH� PRKO\� Y�SOQp� VtOH
SURMHYLW�Y�QHMEOLåãt�EXGRXFQRVWL�

9�WDEXOFH�þ��� MH�]DFK\FHQ�SRP U�RE\YDWHO�Y�S HGSURGXNWLYQtP� L�SRSURGXNWLYQtP�Y NX�D
XND]XMH� UHODWLYQ � Y\URYQDQp� KRGQRW\� V�YêMLPNRX� PHQãtFK� REFt�� /]H� S HGSRNOiGDW� L� QDGiOH
]KRUãXMtFt� VH� WUHQG\� YH� YêYRML� Y NRYp� VWUXNWXU\� RE\YDWHOVWYD� L� Y�GDOãtFK� REFtFK�� 3 t]QLYRX
Y NRYRX� VNODGEX� RE\YDWHOVWYD� Y\ND]XMt� REFH�� MDNR� MVRX� äiU� D� � .DPHQQi�� REFH� V�XUþLWRX
FHQWUDOLWQt� IXQNFt� ±� � +RUQt� 6WURSQLFH�� 1RYp� +UDG\� PDMt� URYQ å� UHODWLYQ � S t]QLYp� Y NRYp
VORåHQt�

9�VRXþDVQp�GRE �Y NRYi�VWUXNWXUD�RE\YDWHOVWYD�GiYi�ãDQFL�QD�]DFKRYiQt�Y WãLQ\�PHQãtFK
VtGHO�� DYãDN� DQDOê]D� WHPSD� U VWX� �WDE�� ��� ��� QD]QDþXMH�� åH� MH� QXWQp� VH� RWi]NDPL� Y NRYp
VWUXNWXU\�]DEêYDW�D�EUiW�Y�~YDKX�PLJUDþQt�SURFHV\�D�RGOLY��]HMPpQD�PODGãtKR�RE\YDWHOVWYD��]D
SUDFt��E\GOHQtP��Y]G OiQtP�DWG��MLå�Y�WpWR�GRE �

7XWR� VLWXDFL� E\� PRKO� SR]LWLYQ � RYOLYQLW� IDNW�� åH� RE\YDWHOVWYR� PLNURUHJLRQX� EXGH� PtW
N�GLVSR]LFL�GRVWDWHN�E\W � D�S HGHYãtP�ãLUãt� VSHNWUXP�SUDFRYQtFK�S tOHåLWRVWt� Y�GRVDKX� VYpKR
E\GOLãW �

=�DQDOê]\�� SURYHGHQp� Y�UiPFL� Yê]NXPX� HNRQRPLFNêFK� DNWLYLW� QD� ~]HPt� PLNURUHJLRQX�
NGH� E\O\� ãHW HQ\� WDNp� RWi]N\� GRSUDYQt� GRVWXSQRVWL�� Y\SO\QXOR�� åH� MGH� R� SUREOpP� YHOPL
DNWXiOQt�D�åH�MH�QXWQp��S LVWRXSLW�N�MHKR� HãHQt��'RSUDYQt�GRVWXSQRVW�RPH]XMH�QHMHQ�GRMtå NX
]D��SUDFt��DOH�VQLåXMH�URYQ å�PRåQRVWL�UR]ãL RYiQt�Y]G OiQt��NXOWXUQtKR�Y\åLWt��D��WR�MDN�SUR�G WL
D� POiGHå�� WDN� L� SUR� GRVS ORX� SRSXODFL�� 1HGR HãHQi� GRSUDYQt� � GRVWXSQRVW� EXGH� YH� VYpP
G VOHGNX�YpVW�NH�]YêãHQt�PLJUDFH�RE\YDWHO�GR�Y WãtFK��P VW��WDE�����������


