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3UR� ~]HPt� S tURGQtKR� SDUNX� E\O� ]SUDFRYiQ� �QLNROLY� VFKYiOHQ�� Ò]HPQt� SOiQ� YHONpKR

~]HPQtKR�FHONX��NWHUê�MHKR�KUDQLFH�S HNUDþXMH�R�NDWDVWUiOQt�~]HPt�S LOHKOêFK�REFt��9]KOHGHP
N�WRPX�� åH� RG� GRE\� ]SUDFRYiQt� XSO\QXO\� MLå� þW\ L� URN\�� E\OR� E\� ]FHVWQp� SRYDåRYDW� WHQWR
GRNXPHQW� Y�MHKR� VWiYDMtFt� REVDKRYp� SRGRE � ]D� Y\KRYXMtFt�� 9�VRXþDVQp� GRE � VH� QRY
]SUDFRYiYi�Ò3�]DGDQê�.Ò�-LKRþHVNpKR�NUDMH�

3RNU\Wt� ~]HPt� GQHãQtKR� S tURGQtKR� SDUNX� ~]HPQ � SOiQRYDFt� GRNXPHQWDFt� O]H� KRGQRWLW
MDNR� YHOPL� GREUp�� 9ãHFKQ\� ~]HPQt� SOiQ\� P VW� D� REFt� SRFKi]HMt� ]�SRVOHGQtKR� GHVHWLOHWt� D
RGUiåHMt� SURWR� L� � VSROHþHQVNR� KRVSRGi VNp� ]P Q\�� NH� NWHUêP� GRãOR� SR� URFH� ������ äiGQê
]�W FKWR�~]HPQtFK�SOiQ �QHQt�QXWQR�SRYDåRYDW�]D�S HNRQDQê��3RGOH�]NXãHQRVWt�]SUDFRYDWHO
GRFKi]t� N�SRW HE � KORXE ML� SURY RYDW� SODWQRVW� VWiYDMtFtFK� ~]HPQtFK� SOiQ � ]KUXED� QD� NRQFL
SUYQtKR�GHVHWLOHWt�SR�MHMLFK�VFKYiOHQt�

7HSUYH� SRGOH� YêVOHGN � WDNRYp� GHWDLOQt� � SURY UN\� MH� PRåQR� UR]KRGQRXW�� ]GD� VRXþDVQê
~]HPQt�SOiQ�P åH�SOQLW�VYRML�IXQNFL��Y�GDOãtP�REGREt�QHER�MHVWOL�Pi�GRMtW�N�MHKR�~SUDYiP�þL
QRYpPX��]SUDFRYiQt�

3RQ NXG�RGOLãQi�MH�VLWXDFH�Y�PtVWQtFK�þiVWHFK�REFt���RVDGiFK���WHG\�Y�VtGOHFK��NWHUi�QHMVRX
QRVLWHOL� VDPRVSUiYQêFK� IXQNFt�� $å� QD� QHSRGVWDWQp� YêMLPN\� VH� MHGQi� R� VtGOD�� NWHUi
QHSURFKi]HMt�� D� Y�QHMEOLåãt� EXGRXFQRVWL� DQL� QHEXGRX� SURFKi]HW�� YêUD]Q MãtPL� UR]YRMRYêPL
SURFHV\��-HYt�VH��SURWR�GRVWDþXMtFtP��SRNXG�MVRX�SUR�Q �SR L]RYiQ\�EX �S tPR�UHJXODþQt�SOiQ\
�%\ RY��+RMQi�9RGD��QHER�XUEDQLVWLFNp�VWXGLH� �'REUi�9RGD��5\FKQRY��.RQUDWLFH���Ò]HPQt
SOiQ\�PDMt�PtVWQt�þiVWL�+RUQt�6WURSQLFH��D�WR�%HG LFKRY��'ORXKi�6WURSQLFH�±�âHME\��9]KOHGHP
N�ILQDQþQt�QiURþQRVWL�~]HPQ �SOiQRYDFt�GRNXPHQWDFH�MH�YKRGQp�SRNUDþRYDW�Y�GRVDYDGQt�SUD[L
D� SUR�PtVWQt� þiVWL� REFt� �RVDG\�� SR L]RYDW� EX � MHQ� XUEDQLVWLFNp� VWXGLH� QHER� S tPR� UHJXODþQt
SOiQ\��D�WR�MHQ��Y�S tSDGHFK�SRW HE\�Y\YRODQp�NRQNUpWQtPL�UR]YRMRYêPL�LPSXOV\�
9�UiPFL� GRSUDFRYiQt� QHER� QRYHOL]DFH� ~]HPQtFK� SOiQ � REFt� MH� QXWQp� S HMtW� SRVWXSQ

N�G VOHGQpPX� XSODWQ Qt� ]iVDG\� SR L]RYDW� D� � VFKYDORYDW� ~]HPQt� SOiQ\� ]D� FHOp� VSUiYQt~]HPt�REFt��þtPå�E\�Y]QLNOD�NYDOLWDWLYQ �GRNRQDOHMãt�S HGVWDYD�R�FHONRYpP�~]HPQtP�UR]YRML
YãHFK�P VW�D��REFt�PLNURUHJLRQX��YþHWQ �PtVWQtFK�þiVWt�
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2EHF Ò3�VFKYiOHQ 3R]QiPND
+RUQt�6WURSQLFH ��������� 9þHWQ � 0ý� %HG LFKRY�� 'O�� 6WURSQLFH�

3DVHN\�D��âHME\
.DPHQQi ��������� �
1RYp�+UDG\ ��������� %H]� PtVWQtFK� þiVWt�� 5HJXODþQt� SOiQ

%\ RY�YH�VFKYDORYDFtP� t]HQt
äiU��äXPEHUN ������ =P QD� ~]HPQtKR� SOiQX� VFKYiOHQD

��������
.RQUDWLFH ���� 8UEDQLVWLFNi�VWXGLH
5\FKQRY�X�1RYêFK�������+UDG ���� 8UEDQLVWLFNi�VWXGLH
'REUi�9RGD ����
+RMQi�9RGD ���� 5HJXODþQt�SOiQ�+RMQi�9RGD��6WDUp�+XW �

0OêQVNê�9UFK
%HQHãRY�QDG�ýHUQRX ���� 9þHWQ � 0ý� 'OXKRãW �� .X t�� 9HONê

-LQG LFKRY�� ýHUQp� ÒGROt�� +DUWXQNRY�
9DOWp RY�

3RKRUVNi�9HV ����
0DORQW\ ���� 9þHWQ � 0ý� % Oi�� 0H]L tþt�� 'HVN\�

5DGþLFH
/LþRY�� 'OXKRãW �� 9HONp
6NDOLQ\

���� 8UEDQLVWLFNi�VWXGLH
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9�QiYUKX� UR]YRMRYêFK� SORFK� �]DVWDYLWHOQp� ~]HPt�� YãHREHFQ � S HYOiGDMt� SORFK\� SUR

E\GOHQt��GiOH�SDN�SORFK\�XUþHQp�SUR�VSRUW�D�UHNUHDFL��Y�PQRKHP�PHQãt�Pt H�MVRX�]DVWRXSHQ\
SORFK\�SUR�REþDQVNRX�Y\EDYHQRVW�� SORFK\�SUR�SDUNRYiQt�� SRGQLNiQt�� ]DQHGEDWHOQp� SURFHQWR
WYR t� SORFK\� SUR� ]HP G OVNp� DUHiO\� D� WHFKQLFNRX� Y\EDYHQRVW� �YL]� JUDI\�� 6URYQiQt� SORFK
VRXþDVQ � ]DVWDY QpKR� ~]HPt� D� SORFK� ]DVWDY QpKR� ~]HPt� SR� UHDOL]DFL� Ò3�� 3RP U� SORFK
]P Q QêFK�Ò3�Y þL�VRXþDVQ �]DVWDY QpPX�~]HPt�

3ORFK\�V�RE\WQRX�IXQNFt
5R]ViKOHMãt� E\WRYi� YêVWDYED� MH� VRXVW HG QD� S HYiåQ � GR� Y WãtFK� VtGHO� Y�VHYHUQt� þiVWL

1RYRKUDGVNêFK�KRU��Y�QLFKå�MH�QDYUKRYiQ�D�RþHNiYiQ�QHMY Wãt�QiU VW�E\WRYpKR�IRQGX��2VWDWQt
VtGOD�� S HYiåQ � YH� YQLW Qt� þiVWL� ~]HPt� PDMt� UHNUHDþQ � ±� RE\WQê� FKDUDNWHU�� QHER� S HYiåQ
UHNUHDþQt��1 NWHUi�]DQLNOi�VtGOD�MVRX�QDYUKRYiQD�N�REQRY �

1D�]iNODG �]SUDFRYDQp�~]HPQ �SOiQRYDFt�GRNXPHQWDFH�MH�PRåQp�VWDQRYLW�FHONRYê�SRþHW
QDYUåHQêFK�E\WRYêFK�MHGQRWHN�D�S HGSRNOiGDQê�QiU VW�SRþWX�RE\YDWHO��

���SUR�þiVW�RNUHVX�ýHVNp�%XG MRYLFH�«««�����E�M««««������RVRE
���SUR�þiVW�RNUHVX�ýHVNê�.UXPORY«««««����E�M««««������RVRE

5R]YRMRYp� SORFK\� QDYUåHQp� ~]HPQ � SOiQRYDFt� GRNXPHQWDFt� MHGQRWOLYêFK� VtGHO� PDMt
GRVWDWHþQRX� YêKOHGRYRX� UH]HUYX�� Q NWHUp� REFH� MLå� G tYH� SURYHGO\� ]P Q\� VWiYDMtFt� Ò3'�
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