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<URJUDPRSHVXIVFKZXQJ ;VW-+RQGHQ- VLFIGLHSHUPDQHQWPHUJILHUHGXNWEREHUL LUHQHUJLHLQWHGMIH#/HIHVRFK RGHU
*&YOL HVHELHQVBHP CLHOBHQBHEDXGHEH" WUDJH@CH\ZDUHPRIOLFKELHVRODQIRUWA 9DVFKLQLVWROOWEQ2DFK 1QHUJILIHILQILLKA
VWDQGGHQHXHQ .XQGHVODQGRUBRGHU  IXVHW]H@H\G D@ QWHUQHKPHIELP DQHXWUDYHQR QGG D\QLFKWXUDNXOWDURW A WRQ
QLVLHUEHVFKQHODHHUUHLFKKOGPHKU  OLWBMWUHLHGMEZDUPLWQVFKXEDEHOXY  KHQWBKIPRUIJH@LFKWUUHLFKBIRBGHUWQ
8LTXLGLWPW DEVRUELHUBR@GHUEDWKDW HLIHQHUDIWBY IXKOWLFKLBLQHZLUPHQ® GHEDWALQBHQHUDWLRQVIVBDDQMHGRFK
GLHXQNWLRQLHUW% FKHI#QVEHVRQGHUBHQMHWILIAGXY GHV  7LQGHUGHQNHQEHU>WURMNRPPW DXVGHU
XQWHUQHKPHULVEKMNO/FKHLGHENMVHDQ  >WHFNGRUHBM\K LHQRFKYLHIX WXQ%
0DV JOHLFKHULQILSIRQQWBKFKLP .HUHLFK DOSLHRWVFKDIGBVRRUIJHQGLHBHOVXQWHUA
1QHUJLHHIIL]L HRIOWHEHUGHGGEHP @ QWHUNHKWEHQQHURLFKWQGOLKRGHQNGRIGRFK  1IIL]LHQ]AVRVH-@LH>RODKQGLPRELOLWDW,
QHKPHQZHFNJHEXQGHQMWHXHUHUOHLFKWHWSTNEDQ]H A;0'D@HPHLQODQJIULVIDQIHA
JHQ EH]LHKXQJVZHLYRQGHUDEVFKUHLEXQIBIIWHYXNXQIWVXQWHUIDQGBYA LHOOHLFKWLHERKP  >FKOXVORFKGLHDPSDIQH®BDV#
IXUSQYHVWLWLERTLG®IUILHHIIL]LHBIERWHQ#H UG HAD FKVWIEWHUQHKPHUJHQHUDEHRERODMQG QXQ GLHLOHNWURPREL GIEWDW
JL%LQVWLIVWHIDRBIONBMWVILQVIXQVWLIHQXWRPDWLVDEXWIDKHUILOWVBLH/KHIV  VFKDPKDEHQRXVVDXFKGHAQHUJILHHIILILHQ]
7UHGLWH®#QNHGGLH -PRUWLVDWLRQV]HLWRQPRUJHQ! DXI GLHKHPDWLNYRUJXEHUHLIHOLQJHORMPXVV VH[\ XQG EHIHKUHQVZHUW
HUKHEOLBK®".UHDN” 1YHQZDUHVFKQHOOHVH@BKUVFKHLQOPEKGGLIBHQHUDWLAD  ZHUGH@®DUML]LHQINOLQIWFKIXWeDULQ
HUUHL FKYGGHUDVKIORZVWHLIBGQRFK  FHERRNQDFKKDOWLJEHHOHIXQIHQQLKUH VFKZLQIWD\BRUWVSDUHPLWHQ 3LLUWHO
ZHIWHOMGDFKWROOWIBRHHU]LHOWH@"  1QWVFKHLGXQQEH]LHKBO@XU=HQGLWHHQIHVFKQD@HQIOQLHPDQGHQQHVQLFKW
VSDUQQJIHYRP  JHVDPWXQWHUQHKPHULVRRISEPRUWLYDWLRQVIHERPIQHN\MVZLFKA  ZLUNOLERWILYWEKHUILOMV@ LHYP]XGUHA
/DVKIORZDEJHNRSSH@YEZ L HGHUQLQHUJLHA ULJBDVPKHP D 1QHUJLHHIOO]UHQYLKIHIMILIKHQ®RVLWLYRWVFKDIWRQLVVHRQLPLHUHQ
HIOO]LHQHLQY HVWHHIBMQMRQQWEHWWHXA 8HUQAXQG -XVELOGXQIVNRQIHSWUBIXELQA PLW]XPDFKHQBHU VLFKEHLVSLHOVZHENH
HUOLFRWHLZHLWHXQHKPHQH#RPLVEXUGH GHQILQHMHGHKVELOGXQIKPLQGHVWHQH 1QHUJLHSLUDWIWWIXNQG>WURKRZLIBDV
QLFKVHUVFKZHQGUMAAMHQW X FBHOEDY
DXFKQRFK>SD. PDFKWEY LVIRQGHICHLVWBHQ
HIILILHQWHGQLLQHQHFKQRORJILHEHQ BHJ
IUHL]XUDXPH@® VLHDXVGHMBHOWYHUEHVVHA
UXQIVHFNBDXV]XKROHEFH ELQ PLO"VLFKHU#
GDVVLFH.QGHZUHDWLYZLQVFKBRDQGD"
IXUILQGH@LUGBHQQ HVXQVIHOLQJHIROO#
1QHUJILHHIILILH®GHQHKPH@LUJOHLFBDV
VFKREUBRUWLQHUJLHSURGXNWINIYENE
7RSIHQ X YHUDQNHBE¥VHVXQVIHOLQJIHQ#
GDUDXLQHEDLQVWUHDP PDFKHQHKRWRA
YROWBDNMWY RUIJHPDFKI#HNWURPREL QUWDW
DXIGHP ULFKWLBH3# 1QHUILHHIIL]LH@QQ
HWFKDHQWFKWQXUXP BRKOHGHWOHQ"
VFKHQQ2XNXVKLPDYX XQVHD@HRRKO%
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2XUGLHBHWWEHZHUEVIDKLIMHHWHYFKODQGELHVEBYHYRAQJUH LKW GHQEHUUDVFKHQGGLHVHEXVDPPHQKDQZXUGH@XFKLUZDUA
LVBLFQQRYDWLRQVEHEBIQGHYRQHQW” ZDUHV&EDVVLEHUZLHIHARUVWDQGPG3HY  WXQJHQQGHQ.B- IRUPXOLHWRMVGHQHQ
VFKHLGHQGHGHXWXQ®hH .B- 5QQRYD" VFKDIWVIL%GKICMBIDQIJUHLFKFEQDIHQNDWIPDQ VLFKQWHQVIBHFKDIWLZHQG%
WLRQVA7RPPLVVERQOWHQIHQDXHILVVHQ OREHDQWZRUWBWECRPLVELHVWVXGIKU

ZLHH\GDUXF/WHKW% /KHIVDFKHPDFKWH@BYV GLHHGHXWXQIQG OLH >WXGLHEVKLHULFKWLM QZHLVHX"
-NWXDOLWBEWKHPDVXQWHUVWUHLFKW% .HUGHPZHLVWLHDXI @ QWHUVFKLHGBEQQR”
>LHILLKUWIK)GH GH\6DKUHWHPHLQVDRPLW YDWLRQV"9DQDJHPHEMUR.HOXQGPLWWHO"

GHU@QWHUQHKPHQVEHUBWEQJI/RQVXO” ARUDEHLQNXUJHZD]LW2DV\B@ MVHLOQHKPHQAVDQGLVFIHIWHUQHKPKQGLQHLQIHOQHQ
WLQBPE4# .DG 4RPEXUJ XQWHEHP ?LWHO GHQ@QWHUQHKREIEH@LHHGHXWXGQHLQHY .UDQFKHELQXQGIHLIVDXHZDULQ/LFKRRSA
5QQRYDWLRQVAIDQDIHEHAQWHLQHUDQ”  SURIHVVLRQHEDBRY DWLRQVA9DQDIHPHOWBQQRYDWRYRQGHQDQGHUHBQWHUQHKPHQ
FKHQXEHUJUHLIHQGHQHMIUDJIXQJGXUFK%NDQQWEHOH.Q®XFKVFKRQY/HKHUIROJUHLFREQWHUVFKHLGHQ%

CLHGHOWXG ZBDUHVHL@NWXHOXMB¥VHQ” DEHIHEHQIDOTMOWLQGLWGHP 1UJHEQLV
GHVLOGLLEHGD\AQQRYDWLRQVAIDQDJIHPHEWHEQQRYDWLRQVEHPLLKR@RHQLFKIX® OLH .B-  5QQRYDWLRQVA7RPPLV\GEQQW
LQOHXWVFKODRG HUKDOWBIQYZ HLW. %L EHAULHG @GVXFKH@QWHUVWLLWNEVEHL QXQLP 2UL%LKMIRKMAHUDQVWDOVDXQSBHU

'&& WHLOQHKPHQ@A@/HUQHKPBI@HRUR”  H[WHUQKIQUWQBILHQVWL HLVAHNGHVFKDIVBLH UJHEQLVEHOWXGILIR OHWDNRUIHVWHOOW
O>HQNODDYMCHKUDOV .UDQFKH@RQQWHOLFKHQJJDQLVDWLRQRGHUAHUEDQGHB® ZHUGHQ% I

U%



