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'R�HYLGHQþQtKR�SRþWX�]DP VWQDQF �VH�]DKUQXMt�YãLFKQL�VWiOt�L�GRþDVQt�]DP VWQDQFL��NWH t�MVRX�Y�SUDFRYQtP�SRP UX�N�]DP VWQDYDWHOL
�X�GUXåVWHYQtFK�SRGQLN �RVRE\�L�Y�þOHQVNpP�SRP UX��NGH�YãDN�VRXþiVWt�þOHQVWYt�MH�L�SUDFRYQt�Y]WDK���$YãDN�QH]iOHåt�QD�WRP�
]GD�MVRX�VNXWHþQ �S tWRPQL�Y�SUiFL�þL�QLNROLY��QDS ��SUR�QHPRF��GRYROHQRX�QD�]RWDYHQRX��YRMHQVNp�FYLþHQt�DSRG����3DW t�VHP�L
VSROHþQtFL� YH� VSROHþQRVWHFK� V� UXþHQtP� RPH]HQêP� D� NRPDQGLWLVWp� Y� NRPDQGLWQtFK� VSROHþQRVWHFK�� NWH t� PDMt� X]DY HQX
SUDFRYQt� VPORXYX� VH� VYRX� VSROHþQRVWt�� D� MVRX� WXGtå� N� Qt� Y� SUDFRYQtP� SRP UX� D� GRVWiYDMt� S tMHP� ]H� ]iYLVOp� þLQQRVWL�
1H]DKUQXMt� VH� QDS �� åHQ\� QD� PDWH VNp� GRYROHQp�� RVRE\� QD� URGLþRYVNp� GRYROHQp�� RVRE\� YH� YêNRQX� YRMHQVNp� VOXåE\� �Yþ�
FLYLOQt��� XþQL� D� VWXGHQWL� QD� SURYR]Qt� SUD[L�� RVRE\� SUDFXMtFt� SRGOH� GRKRG� R� SUiFL� þL� SUDFRYQt� þLQQRVWL�� VRXGFL�� þOHQRYp
]DVWXSLWHOVWHY�YãHFK�VWXS �

���� �� Y\SRþtWiYi� VH� MDNR� DULWPHWLFNê�SU P U� SU P UQpKR� SRþWX� ]DP VWQDQF � ]D� MHGQRWOLYp�P VtFH��3U P UQê�SRþHW� ]D�P VtF� VH
SRþtWi� MDNR� VRXþHW� SRþWX� I\]LFNêFK� RVRE� Y� MHGQRWOLYêFK� GQHFK�P VtFH� VOHGRYDQpKR� REGREt� �YþHWQ � GQ � SUDFRYQtKR� NOLGX� D
SUDFRYQtKR�YROQD���NWHUê�VH�G Ot�SOQêP�SRþWHP�NDOHQGi QtFK�GQ �S tVOXãQpKR�P VtFH��=D�GQ\�SUDFRYQtKR�NOLGX�D�SUDFRYQtKR
YROQD�VH�S L�YêSRþWX�YH]PH�SRþHW�]DP VWQDQF �]�S HGFKi]HMtFtKR�GQH��8�]DP VWQDYDWHO �V�PDOêP�SRþWHP�]DP VWQDQF �VH
]MHGQRGXãHQRX� HYLGHQFt�� NG\� Y� SU E KX� MHGQRKR� P VtFH� QHGRFKi]t� N� Y WãtPX� SRK\EX� SRþWX� ]DP VWQDQF �� VH� SRþtWi� ]D
P VtF� MDNR� SU P U� SRþWX� QD� SRþiWNX� D� QD� NRQFL� VOHGRYDQpKR� P VtFH�� 8� ]SUDYRGDMVNêFK� MHGQRWHN� QRY � Y]QLNOêFK� QHER
]DQLNOêFK� Y� SU E KX� VOHGRYDQpKR� REGREt� VH� GR� SU P UX� SRþtWDMt� L�P VtFH�� YH� NWHUêFK� ]DP VWQDYDWHO� QHSRGQLNDO�� 9� W FKWR
P VtFtFK� VH� SU P UQê� HYLGHQþQt� SRþHW� ]DP VWQDQF � URYQi� ����� 1DS ��� =SUDYRGDMVNi� MHGQRWND� Y]QLNOD� Y� OLVWRSDGX�� S LþHPå
SU P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF �Y� OLVWRSDGX�D�SURVLQFL�þLQLO�����RVRE��3U P U�]D�VOHGRYDQp�REGREt�VH�Y\SRþWH� MDNR
DULWPHWLFNê�SU P U�]D�YãHFKQ\�P VtFH�YH�VOHGRYDQpP�REGREt��W]Q���]D����þWYUWOHWt�������������� ����]DP VWQDQF �

������3 HSRþW\�VH�SURYHGRX�X�]DP VWQDQF �
�� � NWH t� ]� SURYR]QtFK� G YRG � ]DP VWQDYDWHOH�� DQHER� ]H� ]GUDYRWQtFK� þL� MLQêFK� G YRG � QD� VWUDQ � ]DP VWQDQF �PDMt
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0HWRGLFNp�Y\VY WOLYN\���SRNUDþRYiQt

VMHGQDQRX� MLQRX�QHå�VWDQRYHQRX� WêGHQQt�SUDFRYQt�GREX� ������]iNRQtNX�SUiFH���3 HSRþHW� QD�SOQ � ]DP VWQDQp� VH�QHSURYiGt�X
]DP VWQDQF ��NWH t�]�G YRG �]GUDYt�ãNRGOLYpKR�SURVW HGt�DSRG��PDMt�SUiYQtPL�S HGSLV\�VWDQRYHQX�]NUiFHQRX�SUDFRY��GREX
������D��RGVW����D���]iNRQtNX�SUiFH �

��Y�SUDFRYQtP�SRP UX�Y\NRQiYDMtFtFK�SUiFL�MHQ�S tOHåLWRVWQ �QD�Yê]YX�D�GOH�SRW HE�]DP VWQDYDWHOH�
��GR����OHW��NGH�]iNRQ�VWDQRYt�QHMYêãH���KRGLQRYê�SUDFRYQt�WêGHQ�
��Y\NRQiYDMtFtFK�YHGOHMãt�þLQQRVW�Y�VRXE åQpP�SUDFRYQtP�SRP UX�

����������3 HSRþHW�VH�SURYHGH�GOH�Y]RUFH��$� �%�&��NGH
$���SU P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF �S HSRþWHQê�
%���VRXþHW�VRXþLQ �SU P��HYLG��SRþWX�]DP VWQDQF �YH�I\]LFNêFK�RVREiFK�D�GpON\�MHMLFK�WêGHQ��SUDFRY��~YD]NX�
&���WêGHQQt�SUDFRYQt�GRED�]DYHGHQi�X�]DP VWQDYDWHOH�

���� �� 0]G\� �Yþ�� QDWXUiOQtFK�� SRVN\WRYDQp� ]DP VWQDYDWHOHP� ]DP VWQDQF P� �YHGHQêP� Y� HYLGHQþQtP� SRþWX�� ]D� SUiFL�� 9H� VWDWLVWLFNpP
YêND]QLFWYt�VH�GR�PH]G�]DKUQXMt�]iNODGQt�P]G\�D�SODW\��S tSODWN\�D�GRSODWN\�NH�P]G �QHER�SODWX��SUpPLH�D�RGP Q\��QiKUDG\�PH]G�D
SODW �� RGP Q\� ]D� SUDFRYQt� SRKRWRYRVW� D� MLQp� VORåN\�P]G\�QHER�SODWX��9�S tSDG ��åH� VH� MHGQi�R�QDWXUiOQt�P]GX��VH� Wpå�]DKUQXMH
S tVOXãQê�SRGtO�YVWXSQt�FHQ\�PRWRURYpKR�YR]LGOD�SRVN\WQXWpKR�]DP VWQDYDWHOHP�]DP VWQDQFL�N�SRXåtYiQt�SUR�VOXåHEQt�L�VRXNURPp
~þHO\� �YL]������RGVW����]iN��þ�����������6E���R�GDQtFK�]�S tMP ��Y�SODWQpP�]Q Qt���1iNODGRYp�P]G\�VH�YHGRX�QD�~þW �VSROHþQ �V
RVWDWQtPL� RVREQtPL� QiNODG\� �221��� 221� VH� YãDN� GR� PH]G� QH]DKUQXMt� D� Y\ND]XMt� VH� VDPRVWDWQ �� 'R� PH]G� SDW t� Wpå� S tMP\
VSROHþQtN �D�þOHQ �GUXåVWYD�]H�]iYLVOp�þLQQRVWL��SRNXG�WLWR�VSROHþQtFL��þOHQRYp��MVRX�Y�SUDFRYQtP��þOHQVNpP��SRP UX�NH�VSROHþQRVWL
�GUXåVWYX���D�MVRX�WXGtå�YHGHQL�Y�HYLGHQþQtP�SRþWX�]DP VWQDQF �� �����UHVS�������'R�PH]G�VH�]DKUQXMt�WDNp�SOQ Qt�PDMtFt�FKDUDNWHU
PH]G��RGP Q�]D�SUiFL���KUD]HQi�]H�]LVNX��IRQGX�RGP Q�QHER�MLQpKR�IRQGX�Y\WYR HQpKR�]H�]LVNX�

���������0]G\�VH�XYiG Mt�Y�KUXEêFK�þiVWNiFK��WM��S HG�VQtåHQtP�R�SRMLVWQp�QD�YãHREHFQp�]GUDYRWQt�SRMLãW Qt�D�VRFLiOQt�]DEH]SHþHQt��]iORKRYp
VSOiWN\�GDQ �]�S tMP �I\]LFNêFK�RVRE�D�GDOãt�]iNRQQp�QHER�VH�]DP VWQDQFHP�GRKRGQXWp�VUiåN\��=D�VOHGRYDQp�REGREt�VH�XYiG Mt
þiVWN\�Y�WRPWR�REGREt�]~þWRYDQp�N�YêSODW �

����������-HGQRWN\� ~þWXMtFt� Y� VRXVWDY � MHGQRGXFKpKR�~þHWQLFWYt�XYHGRX�VRXþHW�þLVWêFK�PH]G��YêSODW��]DP VWQDQF ��]iORK�QD�GD �]�S tMP �
SODWHE�VRFLiOQtKR�D�]GUDYRWQtKR�SRMLãW Qt�KUD]HQpKR�]�S tMP �]DP VWQDQFH�]DP VWQDYDWHOHP�D�VUiåHN�]�PH]G��ÒGDMH�VH�þHUSDMt�]
SHQ åQtKR�GHQtNX�

���� �� 2GP Q\� ]D� SUiFH� SRVN\WRYDQp� QD� ]iNODG � MLQpKR� Y]WDKX� QHå� SUDFRYQtKR�� VOXåHEQtKR� D� þOHQVNpKR� SRP UX� N� ]DP VWQDYDWHOL�
1HMþDVW ML� WR� MVRX�RGP Q\�]D�SUiFH�SRGOH�GRKRG�R�SUDFtFK�NRQDQêFK�PLPR�SUDFRYQt�SRP U��RGP Q\�SRGOH�S HGSLV �R�DXWRUVNpP
SUiYX�� RGVWXSQp�� RGFKRGQp�� RGP Q\� þOHQ P�RUJiQ � VSROHþQRVWL� D�GUXåVWYD� KUD]HQp� ]� QiNODG � L� ]H� ]LVNX�� RGP Q\� Xþ P��SODW\
VRXGF ��RGP Q\�þOHQ P�]DVWXSLWHOVWHY�YãHFK�VWXS �

������-HGQi�VH�R�KRGLQ\�RGSUDFRYDQp�YãHPL�]DP VWQDQFL�Y�HYLGHQþQtP�SRþWX��=DKUQXMt�VH�VNXWHþQ �RGSUDFRYDQp�KRGLQ\�YH�VWDQRYHQp
SUDFRYQt� GRE �� Y� S HVþDVH�� þDV�VWUiYHQê� S tSUDYRX�SUDFRYLãW �� þLãW QtP�QiVWURM � D� S tVWURM �� þHNiQtP�QD� SUiFL� �QDS ��S L� SRUXãH�
QHKRG ��YêOXFH���1H]DKUQXMt�VH�KRGLQ\�SODFHQp��DOH�QHRGSUDFRYDQp��MDNR�QDS ��VYiWN\��GRYROHQi��S HVWiYN\�QD�MtGOR��QHS tWRPQRVW�]
G YRGX�QHPRFL�DSRG�
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8YROQ QêPL� þOHQ\� ]DVWXSLWHOVWHY� VH� UR]XPt� þOHQRYp� ]DVWXSLWHOVWHY� REFt�� P VWVNêFK� REYRG � QHER� P VWVNêFK� þiVWt� ~]HPQ � þOHQ QêFK
VWDWXWiUQtFK�P VW��þOHQRYp�]DVWXSLWHOVWHY�NUDM ��KODYQtKR�P VWD�3UDK\�D�P VWVNêFK�þiVWt�KODYQtKR�P VWD�3UDK\��NWH t�MVRX�SUR�YêNRQ
IXQNFH� GORXKRGRE � XYROQ QL� ]� SUDFRYQtKR� SRP UX� D� GiOH� þOHQRYp�� NWH t� S HG� ]YROHQtP� GR� IXQNFH� þOHQD� ]DVWXSLWHOVWYD� QHE\OL� Y
SUDFRYQtP�SRP UX��DOH�Y\NRQiYDMt�IXQNFL�YH�VWHMQpP�UR]VDKX�MDNR�GORXKRGRE �XYROQ Qt�þOHQRYp�]DVWXSLWHOVWYD��NWHUêP�MH�]D�YêNRQ
WpWR�IXQNFH�SRVN\WRYiQD�RGP QD�SRGOH������RGVW�����StVP��D��]iNRQD�þ�����������6E�


