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'DWXP� MPpQR D S�tMPHQt RVRE\� NWHUi IRUPXOi� Y\SOQLOD

'RPRYQt OLVW � �� VWUDQD
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'RPRYQt OLVW Y\SOQt YODVWQtN GRPX� 9\NRQiYi�OL VSUiYX GRPX VSUiYFH� Y\SOQt 'RPRYQt OLVW VSUiYFH�
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9 S�tSDG� VHþWHQt RVRE Y REMHNWHFK LQGLYLGXiOQt UHNUHDFH VH Y SRORåFH
þ�S� XYHGH PtVWR þtVOD SRSLVQpKR S�tVOXãQp þtVOR HYLGHQþQt�
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'R SRþWX E\W$ VH ]DKUQRX YãHFKQ\ E\W\ WUYDOH RE\GOHQp MDNR VWDYHEQ�

WHFKQLFNp MHGQRWN\ �W]Q� DGPLQLVWUDWLYQ� UR]G�OHQê E\W VH SRþtWi MDNR
MHGQD E\WRYi MHGQRWND� D GiOH YãHFKQ\ QHRE\GOHQp E\W\ L E\W\
XYROQ�Qp GRþDVQ� N MLQêP ~þHO$P QHå N E\GOHQt�
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5RGLQQê G$PP$åH PtW QHMYêãH W�L VDPRVWDWQp E\W\� QHMYêãH GY�
QDG]HPQt D MHGQR SRG]HPQt SRGODåt D SRGNURYt� 9ODVWQLFWYt QHQt
UR]KRGXMtFt� 3DW�t VHP URYQ�å QHY\þOHQ�Qp UHNUHDþQt FKDOXS\ Y\XåtYDQp
N UHNUHDFL�
5RGLQQê G$P � VDPRVWDWQê QHS�LOpKi åiGQRX REYRGRYRX ]Gt QHER MHMt
þiVWt N GRPX QD VRXVHGtFt SDUFHOH�
5RGLQQê G$P � GYRMGRPHN Pi VSROHþQRX þiVW REYRGRYp ]GL V
URGLQQêP GRPHP QD VRXVHGtFt SDUFHOH�
5RGLQQê G$P � �DGRYê Y\]QDþt VH Y S�tSDG�� NG\ DOHVSR� W�L URGLQQp
GRP\ N VRE� S�LOpKDMt þiVWt REYRGRYp ]GL�
%\WRYê G$PPi YtFH E\W$ S�tVWXSQêFK ]H VSROHþQp FKRGE\ QHER
VFKRGLãW� D QHMGH R URGLQQê G$P� 3RþHW SRGODåt QHQt XUþXMtFt� 3DW�t VHP
WDNp YLO\� NWHUp QHVSO�XMt SRGPtQN\ URGLQQpKR GRPX�
-LQê � XYHGH VH VORYQ� GUXK GRPX SRGOH ~þHOX� NH NWHUpPX MH XUþHQ�
QDS�� GRPRY G$FKRGF$� ~VWDY VRFLiOQt SpþH� NOiãWHU� GRPRY POiGHåH�
VWXGHQWVNi NROHM� KRWHO� QHPRFQLFH� Oi]H�VNê ~VWDY� UHNUHDþQt ]D�t]HQt�
KXPDQLWiUQt VW�HGLVNR� XSUFKOLFNê WiERU� XE\WRYQD� DGPLQLVWUDWLYQt
EXGRYD� ãNROD DWG�
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'$P MH RE\GOHQ WUYDOH� MHVWOLåH Y Q�P Pi WUYDOê SRE\W DOHVSR� MHGQD
RVRED�
'$P MH RE\GOHQ S�HFKRGQ�� MHVWOLåH MH Y Q�P SRX]H S�HFKRGQ�
RE\GOHQê E\W �E\W\�� WM� WDNRYê E\W� NWHUê VORXåt MHQ N S�HFKRGQpPX
E\GOHQt � QDS�� ] G$YRGX ]DP�VWQiQt� VWXGLD� 9 GRP� VRXþDVQ� QHVPt
EêW åiGQê WUYDOH RE\GOHQê E\W DQL WUYDOH E\GOtFt RVRED�
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9 S�tSDG� VSROXYODVWQLFWYt E\ P�O EêW XYHGHQ YODVWQtN V S�HYDåXMtFtP
YODVWQLFWYtP�
6RXNURPi I\]LFNi RVRED � Y\]QDþt YODVWQtFL URGLQQêFK GRP$� YLOHN D
þLQåRYQtFK GRP$� 9\]QDþt VH L Y S�tSDG� Q�NROLND VSROXYODVWQtN$� NWH�t
MVRX Y S�tEX]HQVNpP Y]WDKX�
2EHF� VWiW � Y\]QDþt VH WDNp X GRP$ G�tY�MãtFK OLGRYêFK E\WRYêFK
GUXåVWHY �/%'�� X QLFKå GRVXG QHGRãOR N S�HYRGX E\W$ GR YODVWQLFWYt�
6WDYHEQt E\WRYp GUXåVWYR � Y\]QDþt VH� SRNXG MH YODVWQtNHP 6%'
XVWDQRYHQp ]iNRQHP þ� ������� 6E� QHER GUXåVWYR� NWHUp Y]QLNOR
RGG�OHQtP RG S$YRGQtKR 6%'� 3DW�t VHP L GRP\� NG\ XåLYDWHOp
MHGQRWOLYêFK E\W$ ]DåiGDOL R S�HYHGHQt E\W$ GR RVREQtKR YODVWQLFWYt�
DYãDN N X]DY�HQt VPORXY\ R S�HYRGX GRVXG QHGRãOR�
3UiYQLFNi RVRED ]DORåHQi ]D ~þHOHP SULYDWL]DFH GRPX � Y\]QDþt
VH Y S�tSDG� YODVWQLFWYt SUiYQLFNRX RVRERX� NWHUi P$åH PtW QDS��
SRGREX GUXåVWYD� V�U�R� QHER DNFLRYp VSROHþQRVWL D E\OD ]�t]HQD
VSROHþQtN\� þOHQ\ QHER ]DNODGDWHOL WpWR SUiYQLFNp RVRE\ ]D ~þHOHP
SULYDWL]DFH GRPX� 7êNi VH ]HMPpQD S$YRGQ� REHFQtFK GRP$�

6H YãHPL QHMDVQRVWPL D GRWD]\ N Y\SOQ�Qt 'RPRYQtKR OLVWX VH P$åHWH REUDFHW QD VYpKR VþtWDFtKR NRPLVD�H�

9 NDWDVWUX QHPRYLWRVWt MH MDNR YODVWQtN ]DSViQD S�tVOXãQi SUiYQLFNi
RVRED� QLNROLY MHGQRWOLYt XåLYDWHOp E\W$�
-LQi SUiYQLFNi RVRED � Y\]QDþt VH X GRP$ SDW�tFtFK MLQêP

SUiYQLFNêP RVREiP �DNFLRYi VSROHþQRVW� ]HP�G�OVNp GUXåVWYR�
VSROHþHQVNi RUJDQL]DFH DSRG��
.RPELQDFH YODVWQtN$ � SDW�t VHP GRP\� NGH YãHFKQ\ QHER Y�Wãt þiVW
E\W$ E\O\ S�HYHGHQ\ GR YODVWQLFWYt MHGQRWOLYêFK XåLYDWHO$ �SRGOH ]iNRQD
þ� ������� 6E��� D GiOH GRP\ V E\W\ ]tVNDQêPL GR RVREQtKR YODVWQLFWYt
SRGOH G�tYH SODWQêFK S�HGSLV$ �]iNRQ þ� ������� 6E��� 3�HYRGHP E\W$
GR YODVWQLFWYt Y]QLNi VSROXYODVWQLFWYt GRPX� 9 NDWDVWUX QHPRYLWRVWt MVRX
]DSViQL YODVWQtFL MHGQRWOLYêFK E\W$� 3RNXG Y\WYR�LOL SUiYQLFNRX RVREX
�]HMPpQD ]D ~þHOHP VSUiY\ VSROHþQêFK þiVWt GRPX�� QLF WR QHP�Qt QD
FKDUDNWHUX YODVWQLFNêFK Y]WDK$ N GRPX� 'iOH VHP SDW�t GRP\ YODVWQ�Qp
YtFH YODVWQtN\ Y S�tSDG�� åH QHO]H S�HYDåXMtFtKR YODVWQtND MHGQR]QDþQ�
VWDQRYLW�
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2EGREtP YêVWDYE\ VH UR]XPt REGREt� NG\ E\O G$P S�HGiQ GR XåtYiQt �
NRODXGDFH� 'RãOR�OL N UHNRQVWUXNFL� S�L Qtå E\OD þiVW QRVQêFK QHER
REYRGRYêFK ]Gt QDKUD]HQD QRYêPL� QHER GRãOR�OL N S�tVWDYE� GRPX�
NWHUi MH Y�Wãt QHå G$P S$YRGQt D S�LWRP E\O\ PRGHUQL]RYiQ\ L E\W\�
SRYDåXMH VH WDNRYiWR ~SUDYD ]D UHNRQVWUXNFL D XYHGH VH WRWR REGREt
UHNRQVWUXNFH�
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=D QRVQp ]GL VH SRYDåXMt W\� NWHUp QHVRX VWURS\ D VW�HFKX� -VRX�OL QRVQp
]GL ] YtFH PDWHULiO$� XYHGH VH S�HYDåXMtFt PDWHULiO�
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8YHGH VH SRþHW QDG]HPQtFK SRGODåt� QLNROLY SRþHW SRVFKRGt�
=D QDG]HPQt SRGODåt VH SRYDåXMt S�t]HPt� W]Y� PH]DQLQ� NDåGp
SRVFKRGt� SRGNURYt� 6XWHUpQ QHQt QDG]HPQt SRGODåt� 3�t]HPQt EXGRY\
MVRX MHGQRSRGODåQt� 3UYQt QDG]HPQt SRGODåt MH NRQVWUXNþQt SRGODåt
GRPX XPtVW�Qp QD ~URYQL RNROQtKR WHUpQX� SRS�tSDG� YêãH� D WR SR
FHOpP REYRGX GRPX�
6WRMt�OL EXGRYD QD VYDKX WDN� åH RNROQt WHUpQ MH Y S�HGQtP WUDNWX YêãH
QHå Y ]DGQtP þL REUiFHQ� D Pi WDN ] NDåGp VWUDQ\ MLQê SRþHW SRGODåt�
XYHGH VH WROLN SRGODåt� NROLN MLFK MH YLG�W QD VWUDQ� KODYQtKR YFKRGX�
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5R]KRGXMtFt SUR Y\SOQ�Qt RWi]N\ MH ]S$VRE OLNYLGDFH VSODãNRYêFK� QLNROLY
GHã"RYêFK YRG�

��� Ò67�('1Ë 723(1Ë

8 MHGQRE\WRYêFK URGLQQêFK GRP$ VH ]D ~VW�HGQt WRSHQt SRYDåXMH
WDNRYp� NG\ MH ]GURM WHSOD XPtVW�Q Y VDPRVWDWQêFK SURVWRUiFK PLPR E\W
�QDS�� YH VNOHS���
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-H�OL Y GRP� SRX]H QiNODGQt YêWDK� NWHUê XåLYDWHOp E\W$ QHPRKRX E�åQ�
XåtYDW �QDS�� Y SURYR]QtFK EXGRYiFK�� XYHGH VH� åH G$P QHQt YêWDKHP
Y\EDYHQ�
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