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�������������$VL� MH� þDV� GiW
Y G W� R� G Qt� Y�NPHQL
YãHP�� NGR� Y�PLQXOpP
ãNROQtP�URFH�GRFKi]HOL�QD
NPHQRYp� VFK ]N\� D
G VOHGNHP� GLYQêFK� �GQHV
YtPH�� åH� FtOHQêFK�� Oåt�
GRFKi]HW� S HVWDOL�� 7HG\
Y � EUDW tþNX� þL� VHVW LþNR�
åH� VFK ]N\� VH� NRQDMt
SUDYLGHOQ �NDåGp�~WHUê�RG
������ GR� ������ KRG�
Y�NOXERYQ � þtVOR� ��� Y
�&9ý� /XåiQN\� �/LGLFNi
���� %UQR��� 3UYQt� GY
KRGLQ\� MVRX� XUþHQ\� SUR
G WL� GR� SDWQiFWL� OHW�
]EêYDMtFt�KRGLQD�MH�XUþHQD
SUR� YãHFKQ\� VWDUãt� 9ON\�
7L� MVRX� YãDN� YtWiQL� L
Y�S HGFKR]tFK� GYRX
KRGLQiFK��1D� VFK ]N\�PDMt� S tVWXS�SRX]H� þOHQRYp�NPHQH� QHER� WL�� NGRå�PDMt� R
þOHQVWYt�D�R�G Qt�Y�NPHQL�]iMHP��1HP åH�VH�WHG\�VWiW��DE\�QD�VFK ]N\�GRFKi]HO
Q NGR��NGR�EXGH�NPHQ�UR]YUDFHW�D�MHGQRWOLYêP�OLGHP�OKiW�
���������������9�]i t�VH�PODGãt�XþLOL�SR]QiYDW�VWURP\�SRGOH�OLVW �D�WDN\�VL�SR tGLOL� DGX
MHMLFK�RWLVN ��1HMOpSH� MH� ]iVREHQD�RWLVN\� OLVW � DVL�/XFND� H]QtNRYi�� NWHUi� E\� L
V�GRPiFt� ]iVRERX� PRKOD� GiW� GRKURPDG\� þLQ�� 6QDåt� VH� YãDN� QHMHQ� G WL�� DOH� L
GRVS Ot��6OXãQRX�VEtUNX�RWLVN �Xå�Pi�L�1DQF\�D�-DQD�â�
���������������3UR� G WL� YH� 9HONêFK� 3DYORYLFtFK� L� %UQ � MH� QD� WHQWR� ãNROQt� URN
S LSUDYHQD� KUD� V�SUR]DWLPQtP� Qi]YHP�� Ä9Oþt� K tþND� R� YONRYLQ\� DQHE� þORYtþNX�
NOLGQ � VH� ]ORE�³�� 9�%UQ � Xå� MH� KUD� Y�SOQpP� SURXGX�� DOH� Y�3DYORYLFtFK� ]DWtP
QHþHNDQ �VEtUDMt�ERG\�MHQ�QiþHOQtFL�GUXåLQ�
����������������0XVtP� MHãW � ]iY UHP� GRGDW�� åH� VFK ]N\� MDN� Y�%UQ �� WDN� YH� 9HONêFK
3DYORYLFtFK� MVRX� ]GURMHP� LQIRUPDFt� R� G Qt� Y�NPHQL«�� D� G Qt� Y�NPHQL� MH� OHWRV
PQRKHP�ERKDWãt�QHå�Y�PLQXOpP�ãNROQtP�URFH�
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������9Oþt�K tþND�R�YONRYLQ\�DQHE�þORYtþNX��NOLGQ �VH�]ORE�������������
6WDUê�9ON

7DN�VH�MPHQXMH�KUD�QD�OHWRãQt�ãNROQt�URN��-H�XUþHQD�SUR�YãHFKQ\�YOþN\�D
YOþLQN\�]�NPHQH�9ON ��NWH t�VH�~þDVWQt��G Qt�QD�VFK ]NiFK�

1HMOHSãt� KUiþ� ]H� VWDUãtFK� L� PODGãtFK� EXGRX� PtW� QD� OHWQtP� WiER H� QD
QRKiFK��QRYp�D�NRUiON\�]GREHQp�PRNDVtQ\��1HMOHSãt�GUXåLQND�G Wt�EXGH�URYQ å
RGP Q QD�Q MDNRX�YOþLQRX�

6WHMQi�KUD�VH�KUDMH�Y�%UQ � L�YH�9HONêFK�3DYORYLFtFK��.DåGê��NGR�XUD]t
SRORYLQX�FHVW\�����SROtþHN����REGUåt�SDP WQt�OtVWHN��GLSORPHN����REGREQ �MDNR�QD
NRQFL� FHVW\�� 3UYQtFK� S W� EXGH�PtW� GLSORPHN� åOXWê�� GDOãtFK� S W� ]HOHQê� D� RVWDWQt
QHMVStã�EtOê�

3UDYLGOD�KU\�
Õ� GR�KU\�VH�O]H�S LGDW�WtP��åH�VH�KUiþ�]~þDVWQt�QHMPpQ �GYRX�DNFt��VFK ]ND�

YêOHW��KUD�
Õ� KUiþ�P åH�EêW�]H�KU\�Y\ D]HQ��MHVWOLåH�SR�GREX�þW\ �WêGQ �QHERGXMH
Õ� QD�MHGQRP�SROtþNX�VPt�VWiW�L�Q NROLN�KUiþ
Õ� YtW ]HP�VH�VWiYi�WHQ��NGR�MDNR�SUYQt�SURMGH�FHORX�WUDVX�KU\
Õ� KUiþ��NWHUê�GRNRQþt�KUX��P åH� VYp� ÄS HE\WHþQp³�ERG\�Y QRYDW� þOHQ P

VYp�GUXåLQN\��DE\�MLP�WDN�QDGiOH�PRKO�SRPiKDW�N�YtW ]VWYt
Õ� YtW ]t�GUXåLQND��MHMtå�þW\ L�þOHQRYp�GRViKQRX�FtOH��GUXåLQND�P åH�PtW����

þOHQ �
Õ� SR�KHUQtP�SOiQX�VH�EXGHPH�SRVXQRYDW�YODVWQtP�~VLOtP
Õ� ]tVNiYiQt�SROt� ��SROH�]D�YtW ]VWYt�YH�K H�QD�VFK ]FH�þL�YêOHWX

��SROH�]D�~þDVW�QD�VFK ]FH
��SROH�]D�~þDVW�QD�YêSUDY �QHER�YêOHWX
��SROH�]D�S LYHGHQt�QRYpKR�þOHQD�QHER�]tVNiQt�RUOtKR
���SHUD
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�����������%UQ QVNp�EORXG Qt�DQHE�Ä0HGXLQH��FK\ �VL�P �³�������������
'UiSHN

1D�GHQ�VHGPê��P VtFH� tMQD��OpWD�GYRXWLVtFpKR��FRå
E\OD� VRERWD�� XFK\VWDOD� 0 53� MLå� ���� �WXGtå� YêURþQt�
Ä%UQ QVNp� EORXG Qt³�� =D� NPHQ� 9ON � VH� KR� ]~þDVWQLOL
Y�NDWHJRULL� 1�QHMPODGãt�� =X]ND�.X H�� /XFND�� -DQLþND�
% WND�D�.XED��Y�NDWHJRULL�5�UiGFL��-DQD�âSDþNRYi�

0H]L� RVPRX� D� GHYiWRX� KRGLQRX� UDQQt� SUREtKDOD
Y�/XåiQNiFK� UHJLVWUDFH� ~þDVWQtN �� NWHUi� E\� VH� GDOD� S LURYQDW� VQDG� MHQ� N
ÄRULHQWiOQtPX� WUKX� V� RWURN\³�� QHER � SR DGDWHOp� WUYDOL� QD� W t� Då� þW\ þOHQQêFK
GUXåLQNiFK�� WDNåH� PQRKR� OLGLþHN� E\OR� W]Y�� ÄOLFKêFK³� D� PXVHOR� VL� KOHGDW
VSROXKUiþH� ]�MLQêFK� RGGtO �� =H� YãHFK� VWUDQ� VH� WXGtå� R]êYDOR�� Ä1HPiWH� GtW �1
QDYtF"�0\�YiP�]D� WR�GiPH���G WL�0�D� MHGQR�6³��$� WDN�SRGREQ ��1DNRQHF�YãH
GRE H� GRSDGOR�� .XEX� MVPH� SURGDOL� -HGQRURåF P� ]�.RKRXWRYLF�� -DQX� â�� SR
9ONRY �XVLORYQpP�VQDåHQt�6HYHUFH�D���KROþLþN\�QiP�] VWDO\���2GP QRX�QiP�]D
WR�E\OR�MHMLFK�VNY Op�XPtVW Qt��DOH�R�WRP�Då�SR]G ML�

&HOi� KUD� ]DþtQDOD� SRKiGNRX� R� RNUDGHQpP� VXOWiQRYL�� 7HQ�PXVHO� SRGOH
SOiQNX� QDMtW� VYp� XNUDGHQp� SHQt]H�� NWHUp� FKDPWLYê� YH]tU� SRVFKRYiYDO� SR�P VW �
' WL� GRVWDO\� ��� RþtVORYDQêFK� IRWHN� D� PDSX� V�SUi]GQêPL� NURXåN\�� GR� NWHUêFK
PXVHO\� GRSVDW� þtVOD� IRWHN� SRGOH� XPtVW Qt�� %\OR� ����K� D� EORXG Qt�PRKOR� ]DþtW�
-HGLQt��NGRå�VWiOL�Y�FHVW �~VS FKX�E\OL�þHUQt�EHGXtQL��NWH t�GiYDOL�WUHVWQp�ERG\�]D
QiSDGQp�FKRYiQt�

������%HGXtQL��PHGXtQL��EXGXOtQL�D�MLQt«�
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���ÒþDVWQtFL�%UQ QVNpKR�EORXG Qt�S L�Y\KODãRYiQt�YtW ]QêFK�GUXåVWHY

$� QXWQR� SRGRWNQRXW�� åH� QDãH� GtYHQN\� VH� MLFK� GRRSUDYGLFN\� EiO\�� L� NG\å� MH
RNDPåLW � SR� VWDUWX� S HN WLO\� QD� ÄPHGXtQ\³�� FRå� ]Q OR� GRFHOD� ÄPHGRY ³�� -DNR
ERG\JXDUGD� V�VHERX� YOiþHO\� P �� ]DWtPFR� 9ON� VH� Y QRYDO� IRWRJUDILFNp
GRNXPHQWDFL�FHOp�DNFH�

,KQHG�SR�VWDUWX�MVPH�]MLVWLOL��åH�IRWHN�MH�VLFH�����DOH�NURXåN �DVL�����WDNåH
QH� YãHFKQ\�PtVWD� QD�PDS � E\OD� L� QD� IRWNiFK��1DãLP� KROþLþNiP� DOH� GDOHNR� YtF
FKXWQDOR��QHå�WUiSLO\�Q MDNp�NURXåN\�QDYtF�DOHVSR �]H�]DþiWNX���1DãH�GUXåLQND�VH
Y\]QDþRYDOD�S HYiåQ � WtP��åH�QHXVWiOH� MHGOD��=D� WHQWR�YêNRQ�QXWQR�ÄSRFKYiOLW³
S HGHYãtP�=X]NX��NWHUi�WRKR�VQ GOD�]DUXþHQ �QHMYtF��D�NG\å�Mt�MtGOR�GRãOR��N�Pp
YHONp� UDGRVWL��� WDN� MVPH� SRWNDOL� QD� 6YRER iNX� MHMt� PDPLQNX�� NWHUi� Mt� NURP
VYHWUX�Y\EDYLOD�GDOãtP�MtGOHP���.ROHP�SROHGQtKR�VH�N�QiP�GHILQLWLYQ �S LSRMLO� L
9ON�� WDNåH� QiP� EORXG Qt� Y�ãHVWL� XEtKDOR� SHVW HML�� $� WDN\� KRONiP� GRãOR� MtGOR� D
PRKO\�VH�GDOHNR�YtFH�Y QRYDW�K H��9�MHGQX�FKYtOL�MVPH�SRXåLOL�GRNRQFH�L�GRSLQJ
YH� IRUP � ]PU]OLQ\�� 1DNRQHF� MVPH� GRE KOL� SUYQt� VH� YãHPL� QDOH]HQêPL� PtVW\
SRNODG ��DOH�V�MHGQtP�þHUQêP�SXQWtNHP�RG�ÄPHGXtQD³��NWHUê�Ui]HP�SURP QLO���
QD�����$�SURWRåH�VH�QD�þDV�QHKUiOR��FRå�QiP�S LSDGOR�QHVSUDYHGOLYp���E\OD�QDãH
G YþiWND� ÄDå³� GUXKi�� .XEtN� V�-HGQRURåFHPD� E\O� W HWt� D� -DQD� â�� Y�SUHVWLåQt
NDWHJRULL� UiGF � GUXKi�� 9ãHP� PRF� D� PRF� EODKRS HML�� QHER � WDN� Y\QLNDMtFt
XPtVW Qt�QHSDPDWXML�
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9OFL� ]�%URGX� GDOL� Xå� S HG� SUi]GQLQDPL� QiYUK�� DE\� VWDUãt� ]� �QiV
Y\]NRXãHOL� KUX� SDLQWEDOO� �� 1HMVHP� ]URYQD� ]DVWiQFHP� QiVLOt�� DOH� WR� O]H� QDMtW� L
Y�QiWODNRYpP�SRMHWt�KU\�ãDFK\�

$� WDN� V�Y GRPtP�� åH� WHQ�� NGR� FKFH� ] VWDW� ]D� EXNHP� D� YpVW� VH�� EêYi
Y\ D]HQ�MDNR�SUYQt��]~þDVWQLO�MVHP�VH�WpWR�SRK\ERYp�D�VFKRSQRVWL�S HåLWt�UR]YtMHMtFt
KU\�WDNp�

7\S� ]EUDQt�� V�QLPLå� VH� ]iSROLOR�� YLG OD� D� GUåHOD� Y WãLQD� ]�QiV� SRSUYp
Y�UXNRX�D�XUþLW �MVPH�S VRELOL�GRVW�Y\MHYHQêP�GRMPHP��2G�VDPpKR�]DþiWNX�DOH
E\OR�YLG W��åH�KUD�QHEXGH�åiGQi�SURFKi]ND��DOH� VNXWHþQê�ERM��%RMRYDOL� MVPH�YH
P VW �]�SDOHW��Y�OHVtNX��VNXWHþQpP�OHVQDWpP�WHUpQX�L�QD�SODQLQ ��NGH�Xå�RSUDYGX
KRGQ �]iOHåHOR�QD�SRMHWt�KU\�D�RULHQWDFL�S L�Qt�

3RNXG� VH�PLOê� þWHQi L� SWiã�� NGR�YODVWQ �Y\KUiO�SDN�Y ]�� åH�YtW ]HP� MH
NDåGê�� NGR� VH� ]~þDVWQLO�� âW VWt� VH� S LNORQLOR� WX� N�MHGQRPX�� WX� N�GUXKpPX�KUiþL�
.GH� FK\E OD� ]NXãHQRVW�� WDP� SRPRKO\� VLOQ Mãt� QRK\� D� QHGRVWDWHN� RULHQWDFH
QDKUDGLOD� OHSãt�PXãND�� 3RGVWDWQi� MH� UDGRVW� ]H� KU\� � D� FKX � GiW� VL� RGYHWX� Q NG\
SRþiWNHP�SURVLQFH�

�����������������������������3ODYiQt�Y�+XVWRSHþtFK���������������������������������
'UiSHN

1D�QRY �Y]QLNOê�VWiWQt�VYiWHN��MVPH�VH�Y\GDOL�GR�+XVWRSHþt��DE\FKRP�VL
�]DSODYDOL��1D�QiGUDåt�VH�VFKi]tPH�Y�SRþWX���GRVS Ot�D���G WL��9�+XVWRSHþtFK�VH
N�QiP�S LSRMLOL�3DYHO�6����)UHG�D�GDOãt���NDPDUiGL��$YãDN�]iK\�VH�UR]SDGiPH�QD
GY � VDPRVWDWQp� VNXSLQ\�� .OXFL� MHGRX� QD� SDLQWEDOO� QD� K LãW � ]D� +XVWRSHþHPL� D
KRON\�G WL�RGFKi]HMt�GR�EOt]NpKR�VSRUWRYQtKR�DUHiOX�

�=DWtPFR� NOXFL� FHORX� GREX� ERMXMt�PH]L� SDOHWDPL� D� YH� Y\VRNp� WUiY �� Mi
V�1DQF\� D� G WPL� QHMSUYH� KUDMHPH� KU\� �WDOt RYNX�KR NX�� D� SRWp� GY � KRGLQ\
YãLFKQL� GRYiGtPH� Y�OLGXSUi]GQpP� ED]pQ �� � 3R� PDOpP� RVY åHQt� Y�FXNUiUQ
VSULQWXMHPH��Xå�]DVH�V�NOXNDPD��QD�YODN��NWHUê�QiP�RFKRWQ �VWRSQXO�SDLQWEDOOHP
SR]QDPHQDQê� ÄäOXWê�0LåX³��3R� FHVW � ]SiWN\� GRMtGiPH� VYDþLQ\� D� SRVORXFKiPH
]DQtFHQp�Y\SUiY Qt�NOXN �
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9H� VYp� þLQQRVWL� VH� tGtPH� GHYtWL� KODYQtPL� ]iVDGDPL� D� ]iNRQHP� /HVQt
0RXGURVWL��V\PEROL]RYDQêP�NUHVERX�þW\ QiVREQpKR�RKQ �

.UXK�MH�V\PEROHP�9HONpKR�'XFKD��MH�WR�~VW HGQt�RKH ��]H�NWHUpKR�VNU]H
'XFKD��7 OR��0\VO�D�6OXåEX�Y\FKi]HMt�6tOD��.UiVD��3UDYGD�D�/iVND�

6Y WOR�/iVN\ 6Y WOR�6tO\
�� EX �ODVNDYê ��EX �RGYiåQê
�� RFKRWQ �SRPiKHM ��EX �POþHQOLYê
�� åLM�UDGRVWQ ��EX �SRVOXãQê

6Y WOR�3UDYG\ 6Y WOR�.UiV\
��POXY�SUDYGX ��EX �þLVWê
��EX �SRNRUQê ��EX �VLOQê
��EX �SRFWLYê ��RFKUD XM�S tURGX

6YLWHN
=iNODGQt� NQLKRX� � :RRGFUDIWX� MH� 6YLWHN� E H]RYp� N U\� D� Y�Q P

REVDåHQêFK�������þLQ �
(�7�6HWRQ� XYHGO� Y�åLYRW� ZRRGFUDIWHUVNp� KQXWt� U�� ����� VHULt� þOiQN

Y�þDVRSLVHFK��=iK\�YãDN�Y\YVWDOD�SRW HED�]iNODGQt�S tUXþN\��NWHUi�E\�]DKUQRYDOD
YãH�SRGVWDWQp�D�SRGOH�NWHUp�E\�NDåGê�]iMHPFH�R�ZRRGFUDIW�PRKO�ViP�SUDFRYDW�
3URWR� Y�URFH� ����� Y\FKi]t� SUYQt� Y\GiQt� 7KH� %LUFK� %DUN� 5ROO� RI� :RRGFUDIW
�6YLWHN�E H]RYp�N U\��D�]D�QtP�WpP �NDåGRURþQ �QiVOHGXMtFt�GDOãt�
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6HVW LþN\�D�EUDW tþFL��

1DãH� PDWH VNi� RUJDQL]DFH� //0� VH� UR]KRGOD� XVSR iGDW� SUR� GRVS Op
þOHQ\�OLJ\�SURGORXåHQê�YtNHQG�Y�3UD]H���7HQ�VH�EXGH�NRQDW�RG�SiWNX�����������
GR�QHG OH������������V�S LEOLåQ �QiVOHGXMtFtP�SURJUDPHP�
3iWHN�

)ORUEDOORYê�WXUQDM�X�/RJDQD�YH�ãNROH
.XOWXUQt�YHþHU�X�S tOHåLWRVWL����OHW�:DOGHQX
�$SDþRYD� NDSHOD� 5HQWJHQRYp� SDSUVN\�� 7RU]R� äOXWpKR� SVD�
'HDWKPHWDORYi�VNXSLQD�<XþLNDORYD�WiW\��DWG��

6RERWD�
9DOQi�KURPDGD�SRYLQQi�SUR�QiþHOQtN\
&HORGHQQt�SURFKi]ND�SR�3UD]H�SUR�QHQiþHOQtN\
3OHV�:RRGFUDIWHU

1HG OH�
'RVSiYiQt�WRKR��FR�VH�QHVWLKQH
2GMH]G

=D� NPHQ� 9ON � WXWR� DNFL� YHGH� %UþRPLO� D� 'UiSHN�� 9HãNHUp� LQIRUPDFH� QD
WHOHIRQQtP�þtVOH�X�'UiSND������������8E\WRYiQt�GOH�SR]YiQN\�]�OLJ\�]DMLãW QR�
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