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OHGL7HUUDEROPEBRAWKHD ODQYGEGORRUKRHSOHDWDDRMWHQMD WILR Q

6HUHQLW\ 7HUUDLQ

EULFN HQKDQFHG E\ OLJKW HYRNHV D EHDXWLIXO PRYHPHQW WKDW
YHLQV RIHWWHIDWNRPRD B IIHFW VWRQHZDUH FUHDWLQJ D SHUIHFW FRP

&KDOHXU P«GL7HUUDLQQ«HQQH VXU O HQVHPEOH GHV PXUV HW DX VF
EULTXH 6HUHQLW\ 7HUUDLQ H[DOW« SDU OD OXPL2UH FU«H XQ PRXY
KDUPRQLHXVHPHQW GDQV OHV YHLQHV GX JU23V HIIHW ERLV QHVW 1D

DVVRUWLPHQW SDUIDLW OHGL 7HUUDLQQH :!UPH DQ GHU :DQG XQG
DQJHQHKPH +DSWLN GHV =LHJHOV 6HUHQLW\ 7THUUDLQ GLH GXUFK GL
VFKDIIW HLQH SHUIHNWH %HZHJXQJ GLH VLFK KDUPRQLVFK LQ GLH 0
QHVW 1DWXUDO PLW +ROJHIIHNW IRUWVHW]W XQG VR HLQH SHUIHNW

U0i6a N gx0O E cUTINDTOOXxOxUUONO RETUT »EOUNOAOxT xaUaiONT UixE
PGONUON 6HUHQLW\ 7THUUDLQ UUNOIOOxT UEITUxO UxDIEI ITEQA&AOXT |
IEUOxONaOx giuipxiNU E gUxINOON OTUEOXIUEONUE QHV
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/IDSDURWBPRRRGRVDFFRJ1IEDLWW EVRGFHU H Q@ HWD L@RVDLFR QG
FKH GHFRUD OD/®QHFFKLR HORO66GRVYDBER]LR FURPDWLFR FKH

FXOPLQD QHO SDLYFLPHBRHR5RV D

(DUWK\ WRQHV EOHQG Z&RWKRHOMRIM@BR U DKMD XWLIXOO\ FRPSOHPHQWYV
WKH PHEHILRZ LW\ PAHULFEDL QFQ6 WM H ORB\RDLFLQJI WKH QLFKH

DQG ZDVKE® FKQRPDWLF XQLRQ WK D ®LPX®PLPD MRHRRIUQ W K H

/HW R QD G HIW M W/UWHMH- O HIYWWH<KO « J D QHFRHX &k RORRIRG R VIDFF X HQA. @ O H
EULTSRHXUH XV HUHQ@HWUDPBRVD+TXBWMI« FROMBIL F OHA L U RMWH
ODYDERQHO OO LBRERIP D W IXTEXHD P IGCPDHO/N RO LPHPPHSRVD/HV
WRQDGHWVBNA WMH-OHRQYWFO « JDQHAX WK RORRRGRVDFFXHQDOH
EULTSRHXAUH XV HUHQ@HWUDPBRVD+TXBWMI« FROBILF OHA L U RIMWH
ODYDERQHD OO LPKUWRIP D MWH X EX OPHG D QQINR*® LPHPPHERVDYE
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FRORUL HYRFDQR OH HPR]JLRQL FKH YRUUHPPR YLYHUH
PRPHQWL GL LQWHQVR UHOD[ JUD]JLH D XQ GHVLJQ
JLRFDWR VX DUPRQLH FURPDWLFKH VDSLHQWHPHQWH
GRVDBMHW HQLW\ 6D Q GHD[ IF®H Il6OR G
5XVW D SDYLPHSHWRDELOL DFFRVWDPHQWL
PDWHULFL

7KH FREXW/ HYRNH WH VRXI KWDI WU HHBRJ V

Rl SURIRXQG UHOD[DWLRQ DQG VHUHQLW\ DFKLHYHG
WURXIK D P HMEXEXVO RDIWG GHVIQ Z IW

D KDWP RQIRXV IXMRQ RI FRE&XW/ 6 HIHQIW 6DQG

DURXQG WH | LHS@FH DQG 2 [ LlGH 6DQG

5XVW RQ WKHPBHFFDEOH PDWHULDO OLNH

FRP EIQDWRQV

/IHVFRX ONXYRTXHMHYPRWLRQEWQRXWLPHULRQV
UHVVHGWRRP H QMW H G W3+ HIW/Fi X GG HVLJIQ
TXMRMXGHKXDURRHKURPDWYDXBY?PPBRW«HYV
6HUH@DWGBXOBKHPLQAM\GHDQEBEXVMXVRAHV
FRPELQDIGWRQWLAUMSHFFDEQHWUEHQ@HFNHQ
GLPRWLRGHBLHUOHEHXWHBR PHQWRAWHQVLYHU
(QWVSDQQRQHLQHW LIGDPLWHVFKIGRWMLHUWHQ
J)DUEKDUPROLHGAWH@DWBXGHPDPLRQG[LGH

6DQG 5XVW DXl GHP )XjERG HQ WDGHOORVH
ODWHULDONRPE L@ DVEARQBBRG O xRNAxUxUal
OapPxIOREa NUGBEUAOXxOTOUDUEXOXIMEOUERNN
EOCOEIXIEIRDEOBUOXEEOMDENDIODNUXEEOO &P
BRETUxEGRIUEONRHPUH QHAIHO EOEONKIA[LGED QG
5XVW OE @x0U EiIDU@UTadOxT UxalUEOTe OEUTUNEOXE
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OL[ ODWFK GL HIIHWWL IRUPDWL H ILQLWXUH SHUIHWWDPHQWH
DFFRUGDWL QHL WRQEH G HROH BIMAGI®H W \

SDVWRVR H PD®RIWRBROBRG 6DEELD

EULOODQWEMNWPPRSHHFEKLR H ODHAAER

7UDWWL ORVDLFR

$ PL[ DQG PDWFK RI HIITHFWV VKDSHV DQG ILQLVKHYV

SHUIHFBWORKHG LQ VKDGMXSHUSBRWW IRU
BHUHQNWEGXHG DQG WHRORXWIIMBRAWDEELD
YHU\ EULIKMPHRU PLUURU DQG ZDVKEDVLQ
DQEBHPPH 7UDWWL ORVDLF

QP PDWBKHIIIBWRUPMHMHLQLWIRWQV
DLWHPHORUGRPOMHVR GYDQ /X SIRD W
RXUSHUHQLSMRXGUHMWPDW «ULTRKU
RORU!OBPE ELDLQWHQV «PHIQMGRY U
*HPPHPLURIMID YD HRRRVD+ THPRAPH UDWWL
OL[ ODWFMIHNWRHUPDXQHOHUDUEHLWXQJ
HUIYMWHL@W @®HIH 7 Q&S HWD WU
HUHQ@IWXK®®DWHUIBYEROR U ! O0RIREE L D
XiHUVBRULOODMQUWHPPH 6SLHJHOXQG
DVFKEHFNH)@QG*HPPH7UDV\0\NVDLFR
EYYTOWRUOENX0ITOO OE[] ODWKRHEOA&OD x
UxalUEcUEEITEAONUUIOOBWWIUOEUXEAO
i0e 6HUMWOBEUU x x BDXEDOOUUOAS
&RORU!OR®E ELDE Ueal®e *HPPH
DPTUOEOx N UEOXE 0
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