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���&KX�W�UÜW�EÂQ�FKÄQ����
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Û�WDL���&RPD�YHUWLJH��FÊSKDOÊH��
ERXUGRQQHPHQW�GtRUHLOOH���

��

� ���
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'D\�E¤P�¨lX�QK¬�KX\nW�7KLËQ�WUÙ�¨m�JLÅL�W�F�JÃQ�PÆFK�YÁ�V�L� WK¡Q�NLQK�YÚQJ�¨¡X�¨Ä� OÁP� W�F� O½X� WKÕQJ� WX¡Q�KRÁQ�NKÎ�KX\kW�Q·L�¨¡X�NKLkQ�KÕQ�PË�FKRÂQJ�YÂQJ��'D\�E¤P�KX\nW� ÒÆL� WU�� ¨m� WU¹� SKRQJ� JLÅL� ELmX� WK½� FÃQ� FKQK� F´W�WLkW��%¤P�KX\nW�&ÕQ�OÕQ�VDX�P�W�FÂ�FKÃQ�QJRÁL���KDL�FKÃQ�¨m�WKÕQJ�NKÎ�NLQK�%ÁQJ�TXDQJ��WKÇQJ�G½·QJ�NKÎ� OËQ�WDL��OËQ�¨¡X���
���+ÖQ� PÌ� GR� WUÜQJ� ©�F��� &RPD� Gû� Á�
OtLQWR[LFDWLRQ��� �

� � ��

�

�

�

�

�
�
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'D\� E¤P� QK¬�1KÃQ� WUXQJ� YÁ� 1�L� TXDQ� EËQ� WUÂL� ¨m� FºX�WQK��¨LlX�KÓD�KÕ�K¤S�YÁ�WLP�PÆFK��'ÚQJ�QJÔQ�WD\�E¤P�K·L�¨DX�KX\nW��'¼QJ�WX\lQ�¨m�OÁP�WQK�QÄR��'D\�E¤P�¨DX�KDL�KX\nW�;ÎFK�WUÆFK�YÁ�²\�WUXQJ�¨m�JLÅL�¨�F�WRÁQ�F·�WKm��7Å� ¨DX� KX\nW� 7ÛF� WDP� O|� FKR� JLÂQJ� NKÎ� QJK¯FK� YÁ� W´QJ�WKºF�ÇQ�UD�NK¶L�EDR�W��¨m�[X´QJ�UX�W�¨L�UD�QJRÁL���
���+ÖQ� PÌ� GR� VD\� U¾�X��� &RPD� Gû� Á�
OtLYUHVVH���� ��

�

�

�

�

����'D\�E¤P�KX\nW�1KÃQ�WUXQJ�FK�D�KÕQ�PË��'ÚQJ�KDL�QJÔQ�WD\� WU¶� YÁ� JL�D� ¤Q� ¨É� YÁR� FÆQK� V´QJ�P¼L� Q·L� KX\nW� 7~�WKÕQJ� OÁP� WKÕQJ�KDL� Oi�P¼L�¨½�F�G®� WK�� �WU¹� W�F�QJK¬W�P¼L�YÁ�P¼L�P¤W�FKºF�QÇQJ�SKÃQ�ELnW�PÚL��'ÚQJ�QJÔQ�WD\�FÁR�¨¡X�YÚQJ�KX\nW� �6X¤W�F´F�¨m�JLÅL�¨�F� WK¡Q�NLQK�GR�U½�X�KR�F�FÂF�FK¤W�KÔD�KhF�¨Ä�OÁP�WË�OLnW�WK¡Q�NLQK���
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�
���+¾�WKRÃW�FK»QJ���
3HUWHV�VÊPLQDOHV�GXHV�Á�OD�IDLEOHVVH����

� ����

� ���+·�QÔQJ�¨m�E��FÂF�KX\nW�7K¡Q�NKX\kW��.KÎ�KÅL��YÁ�4XDQ�QJX\ËQ�QK�P�SKÙF�K³L�G½·QJ�NKÎ�YÁ�NKÎ�KX\kW�FÜD�JDQ��Wà�� WK§Q�� +·� QÔQJ� KX\nW� %ÂFK� K�L� ¨Ë� WKÇQJ� G½·QJ� NKÎ�KRÆW�¨�QJ�NK�S�F·�WKm�¨m�K³L�G½·QJ�F´�WKRÂW����
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�
���/LnW� P�W� GR� W�Q� WK¾¸QJ� WK¢Q�
NLQK���3DUDO\VLH�IDFLDOH�SDU�DWWHLQWH�QHUYHXVH��
�

��

�

�
%¤P� KX\nW� ;XQJ� G½·QJ� WKÇQJ� G½·QJ� NKÎ� � FÜD� NLQK� 9¯�FKÆ\�TXD�YÚQJ�P�W��EËQ�FKÃQ�QJ½�F�Y�L�EËQ�PÊR�PLnQJ�����'ÚQJ�¨¡X�EÛW�EL�FKÃP�YÁR�KX\nW�Ò¯D� WK½·QJ� �FÚQJ�Y�L�EËQ�E¯� OLnW��¨m� OÁP�JLÄQ�V �FÇQJ�F·���PLnQJ�FK�D�¨½�F�EnQK� FKÅ\� Q½�F� GÄL� YÁ�PÊR�PLnQJ�� &Ô� WKm� GÚQJ� WKËP�KX\nW� 1KÃQ� WUXQJ� ¨m� ¨LlX� KRÁ� V � P¤W� TXÃQ� EÍQK� ÃP�G½·QJ�WUËQ�P�W����
���/LnW�P�W��P�W�[kFK�GR�W�Q�WK¾¸QJ�
WK¢Q�NLQK���
3DUDO\VLH�IDFLDOH�DYHF�RFXORJ\UH�SDU�DWWHLQWH�QHUYHXVH��
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� �

� ��'D\�E¤P�U³L�GÂQ�FDR�KX\nW�1KÃQ�WUXQJ�¨m�¨LlX�FKQK�NKÎ�QJK¯FK� ÃP� G½·QJ� WUËQ� P�W�� 'ÚQJ� ¨¡X� EÛW� EL� GD\� QK¬�KX\nW�Ò¯D�WK½·QJ�EËQ�OLnW��OÁ�EËQ�NKL�F½�L�PÁ�EËQ�¨Ô�PÕL�NKÕQJ�QKÛF�QKÎFK���'D\�E¤P�U³L�K·�QÔQJ�WUËQ�KX\nW�*LÂS�[D�EËQ�OLnW�¨m�WK¡Q�NLQK�JÃQ�F·�EËQ�OLnW�FR�UÛW�NÊR�PLnQJ�QJD\�OÆL��%¤P�KX\nW�+�S�F´F�EËQ�OLnW�¨m�V·�WÂQ�SKRQJ�WÁ��JLÅL�ELmX��WKÕQJ�FÂF�OÆF�PÆFK�YÁ�FÂF�V�L�WK¡Q�NLQK���¨¡X�P�W����
���/¾QJ�©DX�QK¾�J§\���
'RXOHXUV�FRXSDQWHV�GX�GRV���
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��

� ���%¤P�WÅ�¨DX�KX\nW�7KÛF�F´W�¨m�WUÙF�SKRQJ�WÁ��¨¯QK�WK¡Q��WKDQK�QÄR��JLÅP�¨DX��'D\�E¤P�KX\nW��3KL�G½·QJ�¨m�WUÙF�SKRQJ� WK¤S���NLQK� OÆF�'D\�E¤P�KX\nW� 7K¹D�FÃQ�¨m� WUÙF�KÁQ�WÁ�YÁ�OÁP�PÆQK�O½QJ�¨ÚL����+R�F�¨m�EnQK�QKÃQ�Q�P�[¤S��GD\�¤Q�GhF�¨´W�V´QJ�O½QJ�WKHR�KX\nW�+RD�ÒÁ�JLÂS� WÎFK� ¨m� OÁP� WKÕQJ� YÁ� WK½�JLÄQ�WK¡Q�NLQK�GhF�F�W�V´QJ�VÌ�KkW�¨DX�O½QJ�����
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�

��
�
���/¾QJ�UÜW�JÄQ�OÂP�©DX���
'RXOHXUV�QÊYUDOJLTXHV�GX�GRV���

��'D\�E¤P�KX\nW�.LQK�F¹�WÅ�V´W�KÁQ�QKLnW�YÄQJ�ODL�OÁP�JÃQ�NKL�FR�NKL�UÛW�¨DX��
�
���/¾QJ�©DX�F»QJ�Q¸L�F�W�VµQJ���
'RXOHXUV�UDLGHV�GH�OD�FRORQQH�YHUWÊEUDOH�����
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��'D\�E¤P�KX\nW�1KÃQ� WUXQJ�¨m� WKÕQJ�0ÆFK�1KÃP�Ò´F��¨LlX�KÓD�QJK¯FK�NKÎ�ÃP�G½·QJ�� WKÕQJ�NKÎ�KX\kW�Q·L�F�W�V´QJ��
���/¾QJ�©DX�FÜL�QJ�D�NKÖQJ�©¾�F���
'RXOHXUV�GRUVDOHV�DYHF�LPSRWHQFH�IRQFWLRQQHOOH���

�

�

��%¤P�KDL�KX\nW�7KÃQ�PÆFK�YÁ�&KLkX�KÅL�FÚQJ�P�W�OÛF�¨m�OLËQ�NkW�YÁ�¨LlX�KÓD�ÃP�G½·QJ�NLlX�PÆFK� OÁP� WK½�JLÄQ�JÃQ�PÆFK���O½QJ����
���0�W�WU�Q�QJ¾�F���
$QREOHSVLH���FULVH��RFXORJ\UH����
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�

�

�
&ÁR� YÚQJ� KX\nW� 7K¡Q� ¨ÍQK� ¨m� SKÙF� K³L� |� WKºF�� 'D\� ¤Q�KX\nW�FX´L�FKÃQ�PÁ\�7\�WUÛF�NKÕQJ�¨m�JLÅL�W�F�WK¡Q�NLQK��WKÕQJ� ¨LlX� NKÎ� F·� WDP� WLËX�� %¤P� &DQ� GX� WK½� JLÄQ� NKÎ�KX\kW�JÃQ�PÆFK�JLÅP�¨DX��&ÁR�YÚQJ�1JhF�FK¥P�¨m�NKDL�NKLkX�FKR�¨¡X��P¼L��P�W��WDL���
���0Ì� ORÇQ� GR� ©DX� EÚQJ�� ÕL� P�D��
WLÌX� FKÆ\��� 'ÊOLUH� Gû� DX� FKROÊUD�� GRXOHXUV�
DEGRPLQDOHV���
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� �
%¤P�WÅ�K·L�¨DX�KDL�KX\nW�;ÎFK�WUÆFK�YÁ�²\�WUXQJ�¨m�JLÅL�¨�F�� JLÅP� ¨DX�� WK½� FÃQ� OÆF�� WUÙF� SKRQJ� �WK¤S�� WÁ� QKLnW�¨�F��
���0nW�OÆ���)DWLJXH�H[FHVVLYH��
��

���
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� �
�'D\�E¤P�QK¬�1�L�TXDQ�EËQ�WUÂL�¨m��Q�¨¯QK�ÂS�KX\kW��+·�FºX�7ÛF� WDP� O|�¨m� WÇQJ�NKÎ� O F�FK´QJ�PnW�P¶L�� �+·�E��7DP�ÃP�JLDR�OÁP�PÆQK�NKÎ�KÔD�JDQ�Wà�WK§Q�¨m�NKÎ�KX\kW�¨½�F�¨LlX�KÓD���
�
�
���0LnQJ� VÛL� EhW� PËR�� F»QJ� KÂP���
+\SHUVDOLYDWLRQ�DYHF�EORFDJH�PDQGLEXODLUH���

�

�

��'D\� E¤P� *LÂS� [D� OÁP� WK½� JLÄQ� NK�S� KÁP�� 'D\� 1KÃQ�WUXQJ�¨LlX� FKQK� WKÇQJ�E�QJ�NKÎ� QJK¯FK� ÃP�G½·QJ� WUËQ�
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P�W��JLÅP�V �FR�UÛW��JÃQ����PÕL�PLnQJ��O½�L��KÁP�YÁ�WRÁQ�WKÃQ�����
���0´� KÖL� UD� KRÂL� NKÖQJ� F¢P� OÂP�
PnW�\kX�G¢Q��WKRÃW�G¾¸QJ����
7UDQVSLUDWLRQ��FRQWLQXH��K\SRV\PSDWKLFRWRQLH���

� �� ��

� ��+·�QÔQJ�KX\nW�7K¡Q�NKX\kW�¨m�F¡P�JL��OÆL�G½·QJ�NKÕQJ�E¯�WKRÂW�P¤W��+·�FºX�.KÎ�KÅL�OÁP�¤P�F·�WKm�WRÁQ�WKÃQ��+·�3KÙF� O½X� YÁ� �0nQK�PÕQ� ¨m� � E�� WK§Q� WKÜ\� KRÁQ� OÆL� V´�
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Q½�F�¨Ä�P¤W�E�QJ�¨½�QJ�P³�KÕL�YÁ� WK§Q� WKÜ\�VÌ�¨½�F�0nQK�PÕQ�KÔD�G½·QJ� NKÎ� E�� VXQJ� FKR� Yn� NKÎ� ¨ÔQJ� Oi�FKÃQ� OÕQJ�F¡P�JL��NKÕQJ�FKR�UD�P³�KÕL��QJX\ËQ�NKÎ�VÌ�SKÙF�K³L����
���1J¥W�[®X���6\QFRSH��
� ��

��

�

�

��

�
�'D\�E¤P�QK¬�KDL�KX\nW�1KÃQ�WUXQJ�YÁ�1�L�TXDQ�¨m�FºX�WQK�EnQK�QKÃQ��[RQJ�GD\�KX\nW�4XDQ�[XQJ�Y¹D�WÇQJ�K¶D�Y¹D� WKÕQJ�NLQK� WDP� WLËX�� �'ÚQJ�¨¡X�PÔQJ� WD\�E¤P�K·L�¨DX�YÁR�KX\nW�7´� OLËX�¨m�¨LlX�FKQK�PÆFK�¨§S�FÜD� WLP��+·�%ÂFK�K�L�¨m� WKÇQJ�G½·QJ�WRÁQ� WKÃQ�WKÇQJ�KX\kW� OËQ�¨¡X�¨m�QXÕL�QÄR�¨l�SKÓQJ� W�F�PÆFK�PÂX�QÄR� OÁP�P¤W�WK¡Q�WUÎ���
���1J¥W�[®X�GR�©LnQ�JL¨W���
6\QFRSH�SDU�ÊOHFWURFXWLRQ���
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�

� ���'ÚQJ� ¨¡X�PÔQJ� WD\� E¤P� YÁR� KX\nW� 7´� OLËX� ¨LlX� FKQK�QK¯S�WLP�EÍQK�WK½�QJ�'D\�E¤P�QK¬�1�L�TXDQ�¨LlX�FKQK�ÂS�KX\kW��G½�QJ�WÃP�DQ�WK¡Q��%¤P�K·L�¨DX�KX\nW�'¼QJ�WX\lQ�WKÕQJ�PÆFK�PÂX�QÄR�OÁP�WQK�QÄR���
�
���1J¥W�[®X�GR�WUÜQJ�©�F���
6\QFRSH�SDU��LQWR[LFDWLRQ���

�� �
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'D\�E¤P�QK¬�1�L�TXDQ�EËQ�WUÂL�JLÛS��Q�ÂS�W �¨�QJ��E��WÃP�DQ�WK¡Q��'ÚQJ�¨¡X�PÔQJ�WD\�E¤P�YÁR�KX\nW��7´�OLËX�¨LlX�FKQK�QK¯S�WLP�W �¨�QJ��'D\�E¤P�K·L�¨DX�KX\nW�7ÛF�WDP�O|�OÁP�WKÕQJ�WU½�QJ�Y¯���
���1J¥W�[®X�GR�WUÜQJ�OÇQK���
6\QFRSH�SDU�UHIURLGLVVHPHQW��� �

�

�

�

�

���%¤P�KX\nW�7UXQJ�FK��WKÕQJ�WDP�WLËX��+·�KX\nW�7ÛF�WDP�O|� OÁP� WKÇQJ�G½·QJ� NKÎ� ¤P� F·� WKm�� %¤P�¨DX� KX\nW�ÒÆL�¨ÕQ�¨m�V·�WLkW�TX\kW�NKÎ�K³L�QJK¯FK�GR�WUÛQJ�OÆQK�OÁP�KÁQ�NKÎ�¨L�QJK¯FK�KÆL�WÃP�K¶D���
�
���1J¥W�[®X�WLP�QJºQJ�©¨S����
6\QFRSH�DYHF�DUUËW�FDUGLDTXH��
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�'ÚQJ�PÔQJ�WD\�E¤P�¨DX�KR�F�EÔS��NK�S�QJÔQ�WD\�ÛW�FKR�¨DX���KX\nW�7KLkX�[XQJ�EËQ�WUÂL�WU½�F�U³L�EËQ�SKÅL�VDX�VÌ�OÁP�WLP�¨§S�WU��OÆL����
���1J¥W�[®X��WK��YÂR�NKÕ����
6\QFRSH�DYHF�G\VSQÊH�LQVSLUDWRLUH�

�'D\� E¤P� KX\nW� 7KÂL� [XQJ� Y¹D� OÁP� WKÕQJ� FDQ� NKÎ� E¯�WK½�QJ�QJK¯FK�KR�F�KRÁQK�QJK¯FK�QJÇQ�QJK¬Q�WUXQJ�WLËX�NKL�WK��NKÎ�NKÕQJ�YÁR�NKLkQ�WKLkX�R[\�WURQJ�PÂX�¨m�QXÕL�QÄR�Y¹D�WK½�JLÄQ�WK¡Q�NLQK�Q·L�¨¡X�OÁP�WQK�QÄR����
���1J�S�WK���P�W�WÏP�WÃL���
'\VSQÊH�DYHF�F\DQRVH�IDFLDOH��
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�

� ��'D\� E¤P� QK¬� KX\nW� 1KÃQ� WUXQJ� FÅL� WKLnQ� KÕ� K¤S� WÇQJ�F½�QJ� NKÎ� R[\� FKR� QÄR�%¤P� E�QJ�PÔQJ� WD\� YÁR� KX\nW�7KLkX� WK½·QJ� OÁP�WKÕQJ�SKk�NKÎ�VÌ�KÎW� WK��G®�¨m�FÔ�¨Ü�R[\�VÌ�NKÕQJ�E¯�QJ�S�WK��YÁ�WÎP�WÂL��
�
���1J¡F� W»F� NKÕ� WK���� 2SSUHVVLRQ�
WKRUDFLTXH���

�

�

�
%¤P�K·L�¨DX�KX\nW�;ÎFK�WUÆFK�¨Ä�OÁP�W�F�SKk�NKÎ�JÃ\�NKÔ�WK��GR�NKÕQJ�NKÎ�QJ�W�QJÆW�KR�F�K·L�¨�F��'D\�E¤P�KX\nW�7KLkX�WUÆFK�¨m�WKDQK�WÃP�K¶D��WÂQ�QKLnW�¨�F��NKDL�WKÕQJ�º�W�F���WÃP���
���1ÖQ�hH�OLÌQ�WÚF���1DXVÊHV�LQFRHUFLEOHV��
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�

�'D\�E¤P�YÁ�K·�QÔQJ� �KDL� KX\nW�£P�¨Õ�YÁ� 7UXQJ�TXÅQ�FK�D�EnQK�ÇQ� NKÕQJ�[X´QJ�PÁ�G�L� QJK¯FK� OËQ� OÁP�QÕQ�hH��
���1ÖQ�UD�PÃX���+ÊPDWÊPÉVH��
�

� �
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� �
%¤P�QK¬�KX\nW�1�L�TXDQ��Q�¨¯QK�ÂS�KX\kW��¨¯QK�WÃP�DQ�WK¡Q��'D\�E¤P�K·L�¨DX�KX\nW�7ÛF�WDP�O|�¨m�KÆ�NKÎ�WÃP�Y¯��'D\� E¤P� &DQ� GX� ¨LlX� JL�� KX\kW�� %¤P� ¨DX� KX\nW� ;ÎFK�WUÆFK�FKR�SKk�NKÎ�¨L�[X´QJ�OÁP�FKR�KX\kW�[X´QJ�WKHR�PÁ�NKÕQJ�ÔL�UD�Q�D����
����L�P�D�VDX�NKL�ÈQ�NÊP�QÕQJ�VµW���
1DXVÊHV�HW�YRPLVVHPHQWV�SRVW�SUDQGLDOHV��ILÉYUH���

� �
7Å�¨DX�KX\nW�7ÛF�WDP�O|�FKR�WKÇQJ�WKDQK�NKÎ��JLÂQJ�WUhF�NKÎ� F¡P�ÔL�P�D� GR� WU½�QJ� Y¯� QKLnW�� 7Å� KX\nW� /DR� FXQJ�EËQ�WUÂL�E�QJ�FÂFK�E¤P�PÔQJ�WD\�YÁR�KX\nW�FKR�¨DX�OÁP�P¤W�K¶D�OXL�V´W�QKLnW��
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���3KÛ�PÖL���2HGÉPH�GHV�OÉYUHV��
��

���'D\�KD\�GÚQJ�¨¡X�EÛW�EL�FKÃP�YÁR�KX\nW�1JKËQK�K½·QJ�¨m�WU¯�SKRQJ�QKLnW�OÁP�PÕL�E¯�V½QJ�����
���3KÛ�\kW�K¢X���2HGÉPH�SKDU\JLHQ��
��

��%¤P� ¨DX� ¨m� WÅ� KX\nW� 1K¯� JLDQ� OÁP� P¤W� K¶D� NKÎ� FÜD�WU½�QJ�Y¯�¨Ä�[ÕQJ�OËQ�F��KhQJ����
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���5µL� ORÇQ�ÃS�KX\kW� OÂP�QK»F�©¢X��
FKÕQJ�P�W��NKÕ�WK�����
,UULJXODULWÊ�GH�WHQVLRQ��DUWÊULHOOH���

���'D\�E¤P�QK¬�KX\nW�1KÃQ�WUXQJ�¨m��Q�¨¯QK�WÃP�SKk��FÅL�WKLnQ�KÕ�K¤S��¨LlX�FKQK� W �¨�QJ� WURQJ� WU½�QJ�K�S�P¤W�KR�F�U´L�ORÆQ�ÃP�G½·QJ�NKÎ�KX\kW����
���5µL� ORÇQ� WLlQ� ©ÎQK��©L� OÆR� ©ÆR����
6\QGURPH�ODE\ULQWKLTXH��
�

�

� �

���
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'ÚQJ�P�W�QJÔQ�WD\�FÁR�YÁR�KX\nW�7LlQ�¨ÍQK�GR�KX\kW�WÙ�Q·L� YÚQJ� ¨¡X�PÁ� NKÕQJ� SKÃQ� SK´L� ¨lX� OÁP�P¤W� WKÇQJ�E�QJ�¨L�OÅR�¨ÅR�P�W�EËQ��KR�F�FK�Q�Q�QJKLËQJ�¨½�F�P�W�EËQ���%¤P�EÔS�E�QJ�KDL�QJÔQ�WD\�N¬S�OÆL���KDL�¨¡X�WURQJ�FKÃQ�PÁ\�Q·L�KX\nW�7RÅQ�WUÛF��¨m�FKR�WÇQJ�F½�QJ�WKËP�KX\kW�G³Q�OËQ�¨¡X�QXÕL�QÄR�VÌ�KkW�FKÔQJ�P�W�KRD�P�W�GR�WKLkX�PÂX�QÄR���'D\� E¤P� KX\nW� 7KLËQ� WUÙ� OÁP� WKÕQJ� JÃP� PÆFK�� JLÅL�SKRQJ�WÁ�¨Ä�OÁP�FR�WK�W�FÂF�´QJ�G¦Q�NKÎ�KX\kW�Q·L�¨¡X���
���6D\�Q�QJ���&RXS�GH�FKDOHXU��
� �

���
� �

�'D\� E¤P� QK¬� KX\nW� 1�L� TXDQ� �Q� ¨¯QK� WLP� PÆFK�� ÂS�KX\kW��G½�QJ�WÃP�DQ�WK¡Q��%¤P�WÅ�K·L�¨DX�KDL�KX\nW�;ÎFK�WUÆFK�YÁ�.KÛF�WUÆFK�OÁP�P¤W�WÁ�QKLnW���WÃP�SKk���
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���6D\�VÕQJ���0DO�GHV�WUDQVSRUWV��
�

� � ��'D\�E¤P�QK¬�KX\nW�1�L�TXDQ��Q�¨ÏQK�ÂS�KX\kW�WLP�PÆFK��¨¯QK�WÃP�DQ�WK¡Q��%¤P�WÅ�K·L�¨DX�KX\nW�7ÛF�WDP�O|�¨m�KÆ�WUhF� NKÎ� WUXQJ� WLËX� WU½�QJ� Y¯��'D\�KX\nW� 7KÂL� G½·QJ� � WU¯�QKºF�¨¡X�VD\�VÔQJ�GR�¨L�W¡X�[H���
���6µW���)LÉYUH��
� ��

� ��'ÚQJ�¨¡X� EÛW� EL� E¤P� WÅ� K·L� ¨DX� KX\nW�ÒÆL� FKÚ\�¨m� KÆ�K¶D� NKÎ� FÜD��� NLQK�G½·QJ�%¤P�GD\� KX\nW�+�S� F´F� FKR�¨kQ� NKL� [X¤W�P³� KÕL� ¨m� JLÅL� QKLnW� VDX� ¨Ô� X´QJ�P�W� O\�Q½�F�¨m�KRÁQ�OÆL�Q½�F�FKR�F·�WKm��Y¹D�¨m�JLÅL�QKLnW��



 85 

���6µW�FDR�OÂP�NLQK����
+\SHUWKHUPLH�DYHF�FRQYXOVLRQ���

� ��%¤P� KX\nW� ²\� WUXQJ� ¨m� WKDQK� KX\kW�� WLkW� WÁ� QKLnW� ¨�F�WRÁQ�WKÃQ��'D\�E¤P�²\�G½·QJ�¨m�¨LlX�WKÜ\�¨ÆR�O�L�EÁQJ�TXDQJ�YÁ�JLÅL�QKLnW��VDX�¨Ô�X´QJ�WKËP�Q½�F�Y¹D�¨m�KRÁQ�OÆL�Q½�F�FKR�F·�WKm�¨Ä�[X¤W�UD�E�QJ�¨½�QJ�WLmX�W´QJ�QKLnW�¨�F��Y¹D�FÔ�¨Ü�O½�QJ�Q½�F�¨m�JLÅL�QKLnW�WLkS���
���6µW�PÎQK�QÕQJ�QK¾� O�D��©DX�©¢X�
QK¾�EÜD�E����)LÉYUH�H[FHVVLYH�FÊSKDOÊH��

�

�

�
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'ÚQJ�¨¡X�PÔQJ�WD\�E¤P�¨DX�YÁR�KX\nW�7UXQJ�[XQJ�¨m�WÅ�V´W� QKLnW� ¨Ä� OÁP� ¨DX� ¨¡X�� +·�0nQK�PÕQ� Y¹D� ¨m� WÇQJ�F½�QJ�Kn�PL®Q�QKL®P�Y¹D�E³L�E��QJX\ËQ�NKÎ��PÆQK�NKÎ�KÔD�YÁ�Y¹D�WLkW�WÁ�QKLnW�FÜD�QJ¼�WÆQJ��¨LlX�KÓD�WDP�WLËX�G¦Q�K¶D�TX\�QJX\ËQ�¨m�KÆ�K¶D���¨¡X���
���6µW�KR�UD�PÃX���)LÉYUH��KÊPRSW\VLH��
�

� �%¤P�K·L�¨DX�KX\nW�1J½�Wk�¨m�[X¤W�QKLnW�¨�F�WURQJ�SK�L��'D\�E¤P�KR�F�K·�E��KX\nW� 7KÂL� NKË�¨m� WU¹�K½�QKLnW�YÁ�WKDQK�WLkW�KX\kW�QKLnW���
���6X\¯Q�OÌQ�F¸Q�NKÖQJ�Q�P�©¾�F���
&ULVH�GtDVWKPH�DYHF�GLIILFXOWÊ�GH�GÊFXELWXV���

��
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�

� �
�'D\�E¤P�KD\�K·�KX\nW� 7KÂL� NKË�¨m�E�� WK§Q�ÃP� WK´L�K½�QKLnW��WUÂQJ�QJX\ËQ�G½·QJ�¨m�G½�QJ�SKk�ÃP�%¤P�¨DX�WÅ�KX\nW��3KRQJ�ORQJ�¨m�KÔD�¨�P�WK¤S�QJÇQ�QJK¬Q���SK�L��'D\�E¤P�KX\nW�9ÃQ�PÕQ�¨m�WKÕQJ�NKÎ�JLÅL�W�F�NKÎ���SK�L��'D\�E¤P�YÁ�K·�E��KX\nW�7KÂL�X\ËQ�EËQ�WUÂL� WU½�F�¨m�E��SKk� NKÎ� OÁP�PÆQK�PÆFK� NKÎ� U³L� K·� E�� KX\nW� 7KÂL� X\ËQ�EËQ�SKÅL�QkX�EnQK�Q�P���SK�L�SKÅL�����

���6X\¯Q�OÌQ�F¸Q�OÂP�QJ�S�WK�����
&ULVH�GtDVWKPH�DYHF�G\VSQÊH���

��
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�

�
��'D\�E¤P�KX\nW�'X�SKÜ�¨m� OÁP� WLËX�¨�P�NkW���SKk� NKÎ�TXÅQ�� 'D\� E¤P� KX\nW� 7K¡Q� WÁQJ� ¨m� WKÕQJ� NKÎ� ¨Ä� QJÇQ�FK¬Q�KÕ�K¤S�NKLkQ�NKÎ�NKÕQJ�YÁR�¨½�F��'D\�E¤P�K·L�¨DX�¨m�WÅ�KX\nW�7KLËQ�SKÜ�KÔD�JLÅL�FDQ�SKk�E¤W�KÓD�OÁP�FKR�NKÎ�WK½�QJ�QJK¯FK�NKÕQJ�WK��YÁR�¨½�F���

���6X\¯Q�WK��J¥S�OÂP�PnW����
$VWKPH�SRO\SQÊH�IDWLJDQWH����

����



 89 

� ��'D\�K·�E��KX\nW�3Kk�GX�¨m�¨LlX�SKk�O|�NKÎ��WKDQK�WK´L�K½�QKLnW�� %¤P�K·�KX\nW� 7KLËQ�¨�W� ¨m� WKDQK�SKk� KÔD�¨�P��%¤P�K·L�¨DX�¨m�WÅ�KX\nW�7ÛF�WDP�O|�OÁP�KÆ�NKÎ�WU½�QJ�Y¯����
���7�F�PÇFK�PÃX�QÅR��� �QK¬� OÁP� ¨DX� ¨¡X��
Q�QJ�OÁP�E¤W�WQK���2EWXUDWLRQ�YDVFXODLUH�FÊUÊEUDOH���

�

�

�

�

�

�
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'ÚQJ�QJÔQ�WD\�E¤P�K·L�¨DX�KX\nW�'¼QJ�WX\lQ���KDL�OÓQJ�EÁQ�FKÃQ�OÁP�WQK�QÄR��'ÚQJ�KDL�QJÔQ�WD\�FÂL�YÁ�QJÔQ�WD\�WU¶�Y¹D�E¤P�YÁR�KX\nW�&KÎ�ÃP�Y¹D�[RD\��GD\�TXD�GD\�OÆL�K·L�¨DX�¨m�WÂQ�SKRQJ�WÁ�OÁP�NKÎ�KX\kW�W�F�QJKÌQ�Vh�QÄR��1kX�GD\�KX\nW���FKÃQ�WUÂL�PÁ�EËQ�FKÃQ�SKÅL�QKÛF�QKÎFK�KR�F�QJ½�F� OÆL�� FÔ�QJKÐD�PÆFK�PÂX�QÄR�E¯� W�F�¨Ä�¨½�F�NKDL� WKÕQJ�� QkX� E¤P� FKÃQ� EËQ� ¨Ã\� PÁ� FKÃQ� EËQ� NLD�NKÕQJ� QKÛF� QKÎFK� OÁ� QÄR� E¯� W�F� KX\kW� GR� YD� FKÆP� W�Q�WK½·QJ�¨Ä�¨ÔQJ�WKÁQK�PÂX�YÔQ�FÙF��&ÁR�KX\nW��%ÂFK�K�L�¨m� WKÕQJ�FÂF�PÆFK�FKR�NKÎ�KX\kW� O½X� WKÕQJ� �NK�S�¨¡X��&KÃP�KR�F�GD\�PÆQK�YÁR�KX\nW� �%¡Q�KX\kW� OLQK�¨m�Y¹D�G¦Q�PÂX�OËQ�QÄR�Y¹D�OÁP�WDQ�PÂX�E¡P�WURQJ�QÄR����
���7LÌX�FKÆ\�QKLlX��FKÄQ�WD\�OÇQK���
'LDUUKÊH�DYHF�UHIURLGLVVHPHQW�GHV�H[WUÊPLWÊV���

� ��+·� QÔQJ�KDL� KX\nW� 7K¡Q� NKX\kW� YÁ�.KÎ� KÅL� ¨m� WÇQJ� VºF�¤P�FÜD�F·�WKm��¨m�F¡P�JL��V �WKRÂW�P¤W�QKLlX�Q½�F�GR�WLËX�FKÅ\�YÁ�SKÙF�K³L�G½·QJ�NKÎ���
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���7LÌX�UD�PÃX��ÕL�UD�PÃX����
0ÊOÊQD��HW�KÊPDWÊPÉVH���

�

�

��� �

�

�

�

�

�%¤P� WÅ� ¨DX� KX\nW� &ÂFK� GX� ¨m� KÔD� º�� OhF� PÂX�� WKDQK�KX\kW�QKL®P�¨�F�'D\�E¤P�QK¬�W¹�W¹�YÁR�KX\nW�gQ�EÆFK�¨m�¨LlX�WK´QJ�ÕQ�KX\kW�PÂX�W´W�JL��OÆL��PÂX�¨�F�ORÆL�WU¹��%¤P�WÅ�¨DX�KX\nW�ÒÆL�OÇQJ�EËQ�WUÂL�¨m�KÆ�K¶D�QKLnW��WKDQK�YLQK� O½·QJ�KX\kW��'D\�E¤P�KX\nW�7K¡Q�PÕQ�¨m��Q�¨¯QK�ÂS�KX\kW��E��WÃP�DQ�WK¡Q�'D\�E¤P�E��KX\nW�7KÂL�NKË�W½�E��WK§Q�ÃP�WKDQK�QKLnW���
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���7LÌX�FKÆ\�PÅL�NKÖQJ�QJºQJ����
'LDUUKÊH�SURIXVH��� ��

� ��

� ��

� �
�
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�'D\�E¤P�KX\nW�gQ�EÆFK�¨m�¨LlX�WK´QJ�QKLkS�WKÜ\�G¯FK��%¤P�KX\nW�7KÜ\�SKÃQ�¨m�Y§Q�NLnQ�Wà�WKÕQJ�WKÜ\�WK¤S�+·�KDL� KX\nW� 7KLËQ�[X�¨m�SKÓ� WK��KÔD� WK¤S� WKÕQJ� WÎFK� WUn��+·�E��ÒÆL�WU½�QJ�GX�¨m�O|�NKÎ�KÔD�WUn�WU½�QJ�Y¯��'D\�E¤P�KX\nW�7ÛF�WDP�O|�¨m�WKÇQJ�WKDQK�KÔD�WUhF��+·�KX\nW�7DP�ÃP�JLDR�¨m�WKÕQJ�¨LlX�NKÎ�KX\kW�FÜD�JDQ�Wà�WK§Q��WU��Y§Q�KÔD��WKÕQJ�NKÎ�WUn�KÆ�WLËX��NLnQ�Wà��KÔD�WK¤S��V·�FDQ�� ÎFK�WK§Q��'D\�E¤P�E��KX\nW�.KÛF� WX\lQ�¨LlX�FDQ�NKÎ� WKÕQJ�KÓD�KÆ�WLËX���
���7K��NKÕ�GR�ÈQ�NKÖQJ�WLÌX���
�'\VSQÊH�SDU�LQGLJHVWLRQ����

�
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�%¤P� K·L� ¨DX� KX\nW� 7KLkX� WK½·QJ� ¨m� WKÕQJ� NLQK� WKDQK�SKk�NKÎ�QJK¯FK�GR�Y¯�NKÎ�¨¥\�OËQ���
���7UÜQJ�FÆP�OÇQK���5HIURLGLVVHPHQW��
�

�

� ��+·� ¤P� KX\nW� 7UXQJ� TXÅQ� ¨LlX� O|� WUXQJ� WLËX�� +·� KX\nW�7K¡Q� NKX\kW� ¨m� SKÙF� K³L� K¶D� NKÎ�� ÕQ� WKÕQJ� QJX\ËQ�G½·QJ��KÔD�KÁQ�WK¤S�WUn��+·�KX\nW�.KÎ�KÅL�ÕQ�KÆ�WLËX�WÎFK�
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WÙ�G½·QJ�NKÎ�SKÃQ�E��G½·QJ�NKÎ�¨L�NK�S�F·�WKm�OÁP�¤P�QJ½�L�YÁ�FKÃQ�WD\��
���7UÜQJ�FÆP�Q�QJ��&RXS�GH�VROHLO��
� �

� ���

�
���'D\�E¤P�KX\nW��1KÃQ�WUXQJ�¨m�NKDL�NKLkX�¨¯QK�WK¡Q��¨LlX�KÓD�NKÎ�QJK¯FK�ÃP�G½·QJ��FÅL�WKLnQ�KÕ�K¤S��&KÃP�Q�Q�UD�PÂX��KX\nW�7K§S�WX\ËQ���FÂF�¨¡X�QJÔQ�WD\�¨m�WKÕQJ�FÂF�NLQK�PÆFK�YÁ�WLkW� WÅ� WK��QKLnW�� �'ÚQJ�QJÔQ�WD\�E¤P�K·L�¨DX�YÁR�KX\nW�'¼QJ� WX\lQ���KDL�JDQ�EÁQ�FKÃQ� OÁP�WQK�
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QÄR�� 'D\� E¤P� KX\nW� ²\� WUXQJ� �� KDL� QK½�QJ� FKÃQ� ¨m�WKDQK�KX\kW��WLkW�WÁ�QKLnW�¨�F��
�����7Ì�FÕQJ�WD\�FKÄQ����
(QJRXUGLVVHPHQW�GHV�H[WUÊPLWÊV����

��� �

� ����'D\�E¤P�KDL�KX\nW�+RÁQ�NKLËX�¨m�WKÕQJ�NLQK�OÆF��NKÎ�WUn��WÂQ�SKRQJ�WK¤S�¨Ä�OÁP�JÃQ�PÆFK�FR�UÛW�¨DX�QKºF���'D\�E¤P�KX\nW�3KRQJ�WK¯�WUÙF�SKRQJ�WK¤S�W¹�O½QJ�[X´QJ�FKÃQ�
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OÁP�WK½�JLÄQ�JÃQ�NK�S��'D\�E¤P�KX\nW�'½·QJ�OÇQJ�WX\lQ�¨m�WK½��JLÄQ�FÃQ�PÆFK�WRÁQ�WKÃQ���
����9hS�Eª��KRD�P�W����
6SDVPH�PXVFXODLUH�DYHF�YLVLRQ�HPEURXLOOÊH��� �

�
��%¤P�K·L� ¨DX�KX\nW� &ÕQ� OÕQ�¨m� WK½� FÃQ�WUÙF� SKRQJ�KÔD�WK¤S���NLQK�OÆF���JLÅL�SKRQJ�WÁ�SKÆP�JDQ�¨Ä�OÁP�KRD�P�W��%¤P� KX\nW� 7K¹D� V·Q� �� KDL� FKÃQ� ¨m� ¨LlX� SKÜ� NKÎ�� NKDL�WKÕQJ�WK½�JLÄQ�JÃQ�F·�E�S�WK¡Q�NLQK����

����9hS�Eª�UÜW�E�S�FKÄQ����
6SDVPH�PXVFXODLUH�GHV�PROOHWV��
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��%¤P�KX\nW�.KÃX�NK½�¨m�V·�FDQ��O�L�¨�P��WKÕQJ�OÆF��WUÙF�SKRQJ�WÁ���EÂQ�ELmX�EÂQ�O|��WK½�JLÄQ�JÃQ�F·�E�S�YÁ�WK¡Q�NLQK����
����;Ä\�[¦P�KRD�P�W����
9HUWLJH�HW�YLVLRQ�HPEURXLOOÊH����

��

�

�
��+·�E��KX\nW�*LÅL�NKË�¨m�E��Wà�SKÓ�Y¯�WKÕQJ�NKÎ�WRÁQ�WKÃQ�¨m�G¦Q�NKÎ�YÁ�KX\kW�O½X�WKÕQJ�NK�S�F·�WKm���
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'D\�YÁR�KX\nW�7KÂL�G½·QJ�¨m�¨LlX�KÓD�KX\kW�YÁR�P�W���
�
�
�
����;Ä\�[¦P�GR�WÈQJ�QKÅQ�ÃS����
9HUWLJH�Gû�Á�OtK\SHUWHQVLRQ�LQWUD�RFXODLUH��� �

� �� �

� ���
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��'ÚQJ�PÔQJ� WD\� ¤Q� ¨DX� YÁR� KX\nW� 7RÅQ� WUÛF� �� KDL� ¨¡X�WURQJ�FKÃQ�PÁ\�¨m�JLÅP�ÂS�O F�FÜD�NKÎ�KX\kW�¨Ä�YÁR�P�W�QKLlX���'D\�E¤P�KX\nW�r�PLQK�WKÕQJ�WK§Q�NKÎ���'ÚQJ� QJÔQ� WD\� WU¶� GD\� QK¬� KX\nW� 7ÍQK�PLQK� �� KDL� ¨¡X�P�W�WURQJ�OÁP�VÂQJ�P�W��7Å� ¨DX� KX\nW� 7ÛF� WDP� O|� ¨m� WKÇQJ� WKDQK� NKÎ� JLÂQJ� WUhF�NKÎ��KÆ�QKÄQ�ÂS���%¤P�KX\nW� �4XDQJ�PLQK�¨m� WUÙF�SKRQJ�KÁQ�QKLnW� W�F���KÆ�WLËX�NKLkQ�SKRQJ�WÁ�QKLnW���WK½�QJ�WLËX�NKÕQJ�[X´QJ�¨Ä�JÃ\�UD�WÇQJ�QKÄQ�ÂS�YÁ�¨Ä�OÁP�P�W�P��W´L��


