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,�� 6SHFLILND� S�VWRYiQt� VDGHEQtKR� PDWHULi OX� VPUNX� ]WHSLOpKR� S$YRGHP�] KRUVNêFK�SRORK�����D����OYV�,QJ��$QWRQtQ�-XUiVHN��&6F���51'U��-DUPLOD�0DUWLQFRYi,���� ÒYRGÒVS�ãQRVW� ]DOHV�RYiQt� Y KRUVNêFK� SRORKiFK�� S�HGHYãtP� Y� ��� OYV� D� QD� H[WUpPQ�MãtFK�VWDQRYLãWtFK����OYV�� ]iYLVt�GR�]QDþQp�PtU\�QD�NYDOLW� VDGHEQtKR�PDWHULiOX��1HMHGQi� VH�SRX]H�R PRUIRORJLFNp� SDUDPHWU\� �VWDQGDUG\� NYDOLW\��� DOH� L� I\]LRORJLFNRX� D� S�HGHYãtP� JHQHWLFNRX�NYDOLWX�� 9 W�FKWR� VRXYLVORVWHFK� MH� þDVWR� QDVWRORYiQD� RWi]ND�� ]GD�OL� MH� QH]E\WQp� SUR� W\WR�H[WUpPQt� SRORK\� VDGHEQt� PDWHULiO� GORXKRGRE�ML S�VWRYDW� Y SRGREQêFK� VWDQRYLãWQtFK�SRGPtQNiFK��DNOLPDWL]DþQt� ãNRON\���GR�MDNp�PtU\�RYOLYQt�SURVW�HGt�ãNROHN�Y QLåãtFK�SRORKiFK�XMtPDYRVW�D�U$VW�VD]HQLF�SR�YêVDGE� QD�KRUVNp�KROLQ\��]GD�MH�QH]E\WQp�S�LVWXSRYDW�VSHFLILFN\�N W�tG�Qt�VHPHQiþN$ ]����OYV�DSRG��. �HãHQt� W�FKWR�SUREOpP$ MVPH�VRXVW�HGLOL�GRVWXSQRX�QDãL�L ]DKUDQLþQt� OLWHUDWXUX��9ê]NXPQ� VH� QHMYê]QDPQ�MãtPL� SUREOpP\�]DEêYiPH� RG� URNX� ������D WR� QD� S�tNODGX� VPUNX� Y PRGHORYp� REODVWL� .UNRQRã�� 1�NWHUp� K\SRWp]\� VH� Y QDãLFK�H[SHULPHQWHFK� SRWYU]XMt�� FRå� MLå� XPRå�XMH� IRUPXORYDW� XUþLWp� SUDNWLFNp� SRVWXS\�� NWHUp� E\�PRKO\�SRGVWDWQ� ]NYDOLWQLW�REQRYX�OHVD�Y QHMY\ããtFK�SRORKiFK��9 S�HGNOiGDQpP�UHDOL]DþQtP�YêVWXSX� XYiGtPH� QHMHQ� W\WR�SR]QDWN\� YH� IRUP� SUDNWLFNêFK� QiYRG$�� DOH� SUR�OHSãt� RULHQWDFL�Y SUREOpPX�S�HGNOiGiPH� L� QHMG$OHåLW�Mãt� SR]QDWN\�] OLWHUDWXU\�D� QDãLFK� SRNXV$�� R� NWHUp� VH�QiVOHGQi�SUDNWLFNi�GRSRUXþHQt� RStUDMt��2EGREQi�GRSRUXþHQt� EXGRX�SRVWXSQ� YS�tãWtFK�OHWHFK�GRSUDFRYiQD�L�SUR�EXN�D�GDOãt�G�HYLQ\�� YþHWQ� RY��HQt�QRYêFK�S�VWHEQtFK� WHFKQRORJLt� �SOXJ\��Y KRUVNêFK�SRGPtQNiFK�,���� 2GERUQi�YêFKRGLVND�SUR�WYRUEX�59-DNR�YêFKRGLVNR�SUR�QDYUåHQt�RSWLPiOQtFK�]S$VRE$ S�VWRYiQt� VDGHEQtKR�PDWHULiOX�SUR�Y\ããt�KRUVNp� SRORK\� E\O\� ]SUDFRYiQ\� MHGQDN� YêVOHGN\� YODVWQtFK� H[SHULPHQW$ �YêVOHGN\� ]tVNDQp�] 793�R� YHOLNRVWL� ]� �� KD� D� ] Q�NROLND� SRORSURYR]QtFK� SORFK� YPRGHORYp� REODVWL� .UNRQRã���MHGQDN�SR]QDWN\�] QDãt�L�]DKUDQLþQt�OLWHUDWXU\�� 3�HKOHG�W�FKWR�SR]QDWN$ D�OLWHUiUQtFK�SUDPHQ$MH�XYHGHQ�Y S�tOR]H�,���� =iVDG\� S�VWRYiQt�VDGHEQtKR�PDWHULiOX�SUR�� OHVQt�YHJHWDþQt�VWXSH� �QD S�tNODGX�VPUNX�]WHSLOpKR�3�VWRYiQt�VDGHEQtKR�PDWHULiOX�SUR�����D�����OYV�Pi�Q�NWHUp�VSHFLILFNp�SRåDGDYN\�Y SRURYQiQt�VH�VDGHEQtP�PDWHULiOHP�SUR�QLåãt�SRORK\��9\SOêYi�WR�MHGQDN�]H�VNXWHþQRVWL��åH� VD]HQLFH�MVRX�Y\VD]RYiQ\� GR� YtFH� þL�PpQ� H[WUpPQtFK�SRGPtQHN�� MHGQDN� ] SRQ�NXG� RGOLãQpKR� FKDUDNWHUX�U$VWX�VPUNX�SRFKi]HMtFtKR�] Y\VRNRKRUVNêFK�REODVWt�6SHFLILFNp�SRåDGDYN\��RGFK\ON\�RG�E�åQêFK�S�VWHEQtFK�SRVWXS$��MVRX�SRSViQ\�GiOH�
,������ 3�VWRYiQt�VHPHQiþN$ SUR�ãNRONRYiQt
,�������� 1DGPR�VNi�YêãND� ãNRON\6HPHQiþN\�S UR�ãNRONRYiQt�MH�PRåQR�S�VWRYDW�YH�ãNRONiFK�YH�YãHFK�QDGPR�VNêFK�YêãNiFK��QD�YHQNRYQtFK� ]iKRQHFK� VH� VXEVWUiWHP�QHER� V�PLQHUiOQt� S$GRX�� 3UR� ãNRONRYiQt� VH� SRXåtYDMt�YH Y�NX� GYRX� OHW� ������� 3UR� OHWQt� ãNRONRYiQt� MH� PRåQp� Y\]YHGiYDW�VHPHQiþN\� MLå� YH� Y�NX���� URNX�
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,���� ���� +XVWRWD�VtMt6HPHQiþN\�VH�S�VWXMt�MDN�Y SOQRVtMtFK��WDN�YSURXåNRYêFK�QHER��iGNRYêFK�VtMtFK��9]KOHGHP�N SRW�HE� ]tVNDW�NYDOLWQt� VHPHQiþN\� VH� GRSRUXþXMH�SRQ�NXG� QLåãt� KXVWRWD�QD� ]iKRQHFK� QHå�X E�åQp� SURGXNFH� SUR� QLåãt� SRORK\�� 2SWLPiOQt� KXVWRWD� MH� Y SOQRVtML� ���� ± ���� NV�P���X SURXåNRYp�QHER��iGNRYp�VtMH�����PD[LPiOQ� ���NV�EP�SURXåNX�
,���� ���� +QRMHQt�1HGRSRUXþXMH�VH�S�LKQRMRYDW�VHPHQiþN\� IROLiUQ� �PLPRNR�HQRYi� YêåLYD��� 2SWLPiOQt� REVDK�åLYLQ�MH�W�HED�]DMLVWLW�SURVW�HGQLFWYtP�KQRMHQt�S$G\��VXEVWUiWX��S�HG�ãNRONRYiQtP�QD�]iNODG�S$GQtFK�DQDOê]��2SWLPiOQt�S+�S$G\�MH�����Då������
,���� ���� 3RXåLW t�SHVW LFLG$3HVWLFLG\�O]H SRXåtYDW�SRX]H�Y PLQLPiOQtP��QH]E\WQ� QXWQpP�UR]VDKX��D�WR�SRX]H�SHVWLFLG\�XYHGHQp�Y VH]QDPX�VFKYiOHQêFK�S�tSUDYN$SUR�OHVQt�KRVSRGi�VWYt�
,������ 'RS�VWRYiQt�VD]HQLF
,���� ���� 7�tG�Qt9]KOHGHP�N YHONp�JHQHWLFNp�FHQQRVWL�D�NH�]QDþQp�YêãNRYp�GLIHUHQFLDFL�VHPHQiþN$ VPUNX�]����OYV� MH� QHåiGRXFt� Y\�D]RYDW� PpQ� S�LU$VWDYp� VHPHQiþN\� GR� YêP�WX�� 3RNXG� MH� U$VWRYi�GLIHUHQFLDFH� WDN� YêUD]Qi�� åH� QHXPRåQt� VRXþDVQp� PHFKDQL]RYDQp� ]DãNRONRYiQt� YãHFK�VHPHQiþN$�� MH� QXWQR PHQãt� VHPHQiþN\� ]DãNRONRYDW� RGG�OHQ� �QDS��� UXþQ� QHER� MLQêP�PHFKDQL]RYDQêP�SRVWXSHP���DOH�WDN��DE\�GiOH�I\]LFN\�L�HYLGHQþQ� WYR�LO\�VRXþiVW�S$YRGQtKR�RGGtOX� VDGHEQtKR� PDWHULiOX�� 7 tP�MH� Y\WYR�HQ� ]iVDGQt� S�HGSRNODG� SUR� GRS�VWRYiQt� FHOpKR�JHQHWLFNpKR�VSHNWUD�KRUVNêFK�SRSXODFt�
,���� ���� 7 HUPt Q\�ãNRONRYiQtâNRONRYDW� MH� PRåQR� MDN� QD� MD�H�� WDN� Y OpW��� QXWQp� MH� ]DMLãW�Qt� GRVWDWHþQp� ]iYODK\�� /HWQt�ãNRONRYiQt�MH�QXWQR�XNRQþLW�SRGOH�S$GQtFK�D�NOLPDWLFNêFK�SRGPtQHN�ãNRON\�� QHMGpOH�YãDN�GR�NRQFH� VUSQD��1D� W�åãtFK�S$GiFK� MH� W�HED� ]D]LPRYDW�ãNRONRYDQp� VHPHQiþN\� UDãHOLQRX�QHER�MLQêP�VXEVWUiWHP�QD�RFKUDQX�SURWL�Y\WDKRYiQt�PUD]HP�
,���� ���� 1DGPR�VNi�YêãND� ãNRON\6D]HQLFH� VPUNX� ]� ��� OYV� VH� GRS�VWRYiYDMt YH� ãNRONiFK� Y QDGPR�VNêFK� YêãNiFK� NOLPDWLFN\�RGSRYtGDMtFtFK�PLQLPiOQ� ���� P� Q�P��'ORXKRGRE�Mãt� S�VWRYiQt�Y H[WUpPQtFK� QDGPR�VNêFK�YêãNiFK��QDG������P��QHQt�] HNRQRPLFNêFK��DOH�L�ELRORJLFNêFK�KOHGLVHN�YêKRGQp��3R]QiPND�� VWULNWQt� Y\PH]HQt� QDGPR �VNp� YêãN\� P $åH� EêW� ]DYiG �MtFt� Y]KOHGHP� N RGOLãQêP�SRGPtQNiP�Y U$]QêFK� KRUVNêFK� REODVWHFK�� 2EWtåQ � O]H� QDS��� SRURYQiYDW� EH]SURVW �HGQt� YOLY�QDGPR�VNp� YêãN\� Y %HVN\GHFK�� -HVHQtNiFK�� .UNRQRãtFK� D� .UXãQêFK� KRUiFK��2EGREQ � P$åH�QDS�tNODG�ãNROND�Y�����P�Y]KOHGHP�N VYp�H[SR]LFL�D�PLNURNOLPDWX�PtW�SUR�S �VWRYiQt�VDGHEQtKR�PDWHULiOX�SUR�KRUVNp�SRGPtQN\�S �t]QLY �Mãt�NOLPDWLFNp� SRGPtQN\�QHå�YêãH�SRORåHQi�ãNROND��
,���� ���� 'pOND�D�]S$VRE�GRS�VWRYiQt9êVDGE\VFKRSQRVWL�O]H�REY\NOH�GRViKQRXW�SR�]DãNRONRYiQt�E�KHP�GDOãtFK�GYRX�OHW�S�VWRYiQt�QD� ]iKRQHFK�� YH� YêãH� SRORåHQêFK� ãNRONiFK� E�KHP� W�t� OHW�� 9 SRVOHGQtP� URFH� PRKRX� EêW�VD]HQLFH� RVi]HQ\� GR� REDO$ �GRSRUXþHQp� VWDQGDUG\�D�SRVWXS\�S�VWRYiQt�VDGHEQtKR�PDWHULiOX�MVRX�XYHGHQ\�Y�WDEXOFH�þ������
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2Vi]HQt�GR�REDO$ S�HGVWDYXMH�L�X�VDGHEQtKR�PDWHULiOX�]����OYV�PRåQRVW�XUþLWp�VWLPXODFH�U$VWX�SR� YêVDGE� QD� KROLQ\�� 7RKR�O]H� Y\XåtW� X� VD]HQLF� GRS�VWRYiYDQêFK� ] SRPDOHML� URVWRXFtFK�VHPHQiþN$ RVD]RYDQêFK�GR�REDO$ SR�����Då�GYRX�OHWHFK�SR�]DãNRONRYiQt��-H�SURNi]iQR��åH�NRPELQDFt� W�FKWR� ]S$VRE$ O]H� GRS�VWRYDW�GR� GLPHQ]t� SRW�HEQêFK�SUR�YêVDGEX� MDN�U\FKOHML�URVWRXFt� �MDNR� SURVWRNR�HQQp��� WDN�L� SRPDOHML� URVWRXFt��REDOHQp�� MHGLQFH�� 3RNXG� DQL� WtPWR�]S$VREHP�QHGRViKQHPH� VRXE�åQpKR� GRS�VWRYiQt�GR� YêVDGE\VFKRSQRVWL�� MH� W�HED� SRPDOHML�URVWRXFt�MHGLQFH�YH�ãNROFH�S�VWRYDW�MHãW� GDOãt� URN��1H]E\WQêP� RSDW�HQtP�DOH�MH��DE\�WDWR�þiVW�GRS�VWRYiYDQpKR�RGGtOX�E\OD�SRXåLWD�SUR�Y\OHSãRYiQt�YêVDGHE�]DORåHQêFK�Y S�HGFKR]tP�URFH�VDGHEQtP�PDWHULiOHP�]H�VWHMQpKR�RGGtOX�3RNXG�MH�] WHFKQRORJLFNêFK�G$YRG$ QXWQp�ãNRONRYDW�D�S�VWRYDW�SRPDOHML�URVWRXFt�MHGLQFH�RGG�OHQ� RG� U\FKOHML� URVWRXFtFK� MHGLQF$�� MH� QH]E\WQp�MH� QD� ]DOHV�RYDQp� SORãH� XPtVWLW�UR]SWêOHQ����3RGOH�SR]QDWN $ Yê]NXPX�PDMt�YHOPL�GREUê�]GUDYRWQt�VWDY�D�S �tU$VW�SR�YêVDGE �D V QHMY�Wãt� SUDYG�SRGREQRVWt� Y\WYR �t� NRVWUX� NOLPD[RYpKR� SRURVWX� �� 3RNXG� QHPRKRX� EêW�SRPDOHML�URVWRXFt�MHGLQFL�Y\VD]HQL�VRXþDVQ� �QHSRGD�LOR�VH�MH�VRXþDVQ� GRS�VWRYDW���MH�W�HED�MH�SRXåtW�N SURVDGE� QHER�Y\OHSãHQt�VWiYDMtFtFK�NXOWXU�'RGDWHþQp� Y\VD]HQt�SRPDOHML�URVWRXFtFK�MHGLQF$ RGG�OHQ� Y EOt]NRVWL�NXOWXU\�G�tYH�]DORåHQp�VD]HQLFHPL� VWHMQpKR� S$YRGX� �U\FKOHML� URVWRXFt� þiVW� RGGtOX�� VLFH� Y\WYR�t� S�HGSRNODG� SUR�]DFKRYiQt� JHQHWLFNpKR�VSHNWUD�EXGRXFtFK�SRURVW$ �PRåQRVW� VSUiãHQt��� DOH� QH]DMLVWt� VWDELOLWX�]DNOiGDQpKR�SRURVWX�D�MHKR�RGROQRVW�Y$þL�H[WUpPQtP�NOLPDWLFNêP�]YUDW$P�
,������ 9\]YHGiYiQt��VNODGRYiQt��PDQLSXODFH�
,���� �� �� 6NODGRYiQt8� VDGHEQtKR� PDWHULiOX� XUþHQpKR� S UR� ��� OYV� MH� QXWQR� PD[LPiOQ� HOLPLQRYDW� VQtåHQL�I\]LRORJLFNp� NYDOLW\�� 'ORXKRGREp� VNODGRYiQt� Y NOLPDWL]RYDQêFK� VNODGHFK� �S�HV� FHOp� ]LPQt�REGREt�� QHQt� YKRGQp��1H]iYDGQp� VH� XNi]DOR�VNODGRYiQt� VD]HQLF� Y X]DY�HQêFK� REDOHFK� SRG�VQ�KHP��.UiWNRGRE� MH�PRåQR� VNODGRYDW�Y NOLPDWL]RYDQêFK�VNODGHFK�QHER�VQ�åQêFK�MiPiFK�SR�GREX���± ��WêGQ$��3RGPtQNRX�MH�Y\]YHGiYiQt�VDGHEQtKR�PDWHULiOX�SUR�VNODGRYiQt�YH�VWDYX�YHJHWDþQtKR�NOLGX��S�HG�SUYQtPL�]QiPNDPL�]Y�WãRYiQt�SXSHQ$���
,���� �� �� 'RSUDYD3�HSUDY� VDGHEQtKR�PDWHULiOX�MH�W�HED�Y�QRYDW�]YêãHQRX�SpþL��6D]HQLFH�VH�S�HSUDYXMt�QHMOpSH�Y X]DY�HQêFK� REDOHFK� �VSHFLHOQt� 3(� S\WOH��X]DY�HQp� S�HSUDYN\�� QHER� DOHVSR� V GRNRQDOH�NU\WêPL� NR�HQ\� �S�HSUDYN\�� S�HEDOHQt� NR�HQ$ VYD]N$ VD]HQLF� IyOLt�� S\WOH� DSRG����%H]SRGPtQHþQ� MH�QXWQR�GRGUåRYDW�YãHFKQ\�]iVDG\�VSUiYQp�PDQLSXODFH��S�HGHYãtP�RFKUDQX�S�HG�Y\V\FKiQtP��S�HK�iWtP�QHER�SRãNR]HQtP�PUD]HP�
,���� �� �� 3 �HVXQ�REDOHQêFK�VD]HQLF�QD�~ORåLãW�3�L� S�VWRYiQt� Y QLåãtFK� QDGPR�VNêFK� YêãNiFK� MH� QHMYKRGQ�Mãt� YþDVQp� S�HVXQXWt� VDGHEQtKR�PDWHULiOX�FR�QHMEOtåH�Y\VD]RYDQêP�SORFKiP�± VQ�åQp�MiP\��VORåLãW� REDOHQêFK�VD]HQLF�DSRG���DE\�VH�GRED�UDãHQt�S�LEOtåLOD�FR�QHMYtFH�SRGPtQNiP�]DOHV�RYDQpKR�VWDQRYLãW��,������ 3�VWRYiQt�VDGHEQtKR�PDWHULiOX�SUR�VSHFLHOQt�SRGPtQN\9ê]QDP� QDGPR�VNp� YêãN\� ãNRON\� QDU$VWi� Y S�tSDG� VSHFLHOQtKR� S�VWRYiQt� VDGHEQtKR�PDWHULiOX� SUR� QHMH[WUpPQ�Mãt� ORNDOLW\� ��� OYV� �PUD]RYp� SRORK\�� VX"RYp� QHER� ]DPRN�HOp�ORNDOLW\���NGH�MH�RSWLPXP�S�VWRYiQt�VDGHEQtKR�PDWHULiOX�Y QDGPR�VNêFK�YêãNiFK����� Då�����P�Q�P��
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,���� �� �� 3�VWRYiQt� VDGHEQtKR�PDWHULiOX�SUR�SRGVDGE\3�VWRYiQt�VDGHEQtKR�PDWHULiOX�SUR�SRGVDGE\�NODGH�Q�NWHUp�VSHFLILFNp�SRåDGDYN\�QD�S�VWHEQt�WHFKQRORJLH�x 6HPHQiþN\�VH�S�VWXMt�MDNR�GYRX OHW p�YH�ãNRONiFK�EH]�RPH]HQt�QDGPR�VNp�YêãN\�QD�YHQNRYQtFK�]iKRQHFK�x 1XWQRVW� þiVWHþQpKR� S�LVWtQ�Qt� NXOLVRX� OHVD� QHER� VWtQRYNDPL� PLQLPiOQ� Y SUYQt�SRORYLQ� YHJHWDþQtKR�REGREt��x âNRONRYDQp� VD]HQLFH� VH� GRS�VWRYiYDMt� YH� ãNRONiFK� RGSRYtGDMtFtFK� NOLPDWLFN\�PLQLPiOQ� QDGPR�VNp� YêãFH� ���� P� Q�P��3UHIHURYiQ\�MVRX�Y\ããt� QDGPR�VNp� YêãN\������Då�����P�Q�P���± VQDGQ�Mãt�D�U\FKOHMãt�VURYQiQt�IHQRIi]t�PH]L�ãNRONRX�D�PtVWHP�YêVDGE\�,���� =iVDG\� S�VWRYiQt�VDGHEQtKR�PDWHULiOX�SUR�� OHVQt�YHJHWDþQt�VWXSH� �QD S�tNODGX�VPUNX�]WHSLOpKR�3�L� S�VWRYiQt� VDGHEQtKR�PDWHULiOX�SUR� ��� OYV�SODWt�VWHMQp�]iVDG\�MDNR�SUR��� OYV� �YL]� NDS�� ���V QiVOHGXMtFtPL�YêMLPNDPL�x 6HPHQiþN\�MH�PRåQR�S�VWRYDW�L�YH�IyOLRYêFK�NU\WHFK�QHER�YH�VNOHQtFtFK�YH�ãNRONiFK�EH]� RPH]HQt� QDGPR�VNp� YêãN\�� NH� ãNRONRYiQt� MH� PRåQR� SRXåtW�GYRXOHWp� QHER�L MHGQROHWp�VHPHQiþN\�x 8� VHPHQiþN$ MH�PRåQR� SRXåtW�IROLiUQt� KQRMHQt��S�HGQRVW� E\� DOH�P�OR�PtW�KQRMHQt�VXEVWUiWX�QHER�PLQHUiOQt�S$G\�S�HG YêVHYHP��x 3�L� S�VWRYiQt� VHPHQiþN$ YH� VNOHQtFtFK� D� IyOLRYêFK� NU\WHFK� MH� QH]E\WQp� YþDVQp�RWXåHQt� VHPHQiþN$ S�HG� ãNRONRYiQtP� �~SUDYD� UHåLPX� YêåLY\�� ]iYODK\�� YþDVQp�VHMPXWt�IyOLH�QHER�Y\YH]HQt�VHPHQiþN$ ]H�VNOHQtN$ DSRG����x 7�tG�Qt� VHPHQiþN$ S�HG� ãNRONRYiQtP� VH� �tGt� E�åQêPL� ãNROND�VNêPL� SRVWXS\��Y\�D]RYiQt�YêP�WX���9]KOHGHP�N GRSRUXþHQp�QLåãt� KXVWRW� VHPHQiþN$ QD�]iKRQHFK�E\�P�O�EêW�SRGtO�YêP�WX�PLQLPiOQt�x 3�L� S�VWRYiQt� VD]HQLF� SR� ]DãNRONRYiQt� MH� SRYROHQR� KQRMHQt� E�KHP� YHJHWDþQtKR�REGREt�� Y SRVOHGQtP� URFH� S�HG Y\]YHGiYiQtP� MH� QXWQp� RPH]LW� KQRMHQt� GXVtNHP��=iNODGHP�SUR�RSWLPiOQt�YêåLYX�MH�DOH�GRVWDWHþQi�]iVRED�åLYLQ�YS$G� XSUDYHQi�S�HG�ãNRONRYiQtP�QD�]iNODG� S$GQtFK�DQDOê]�x 3UR�VHPHQiþN\�L�VD]HQLFH�VPUNX�SUR����OYV�QHQt�QDGPR�VNi�YêãND�ãNRON\�OLPLWXMtFtP�IDNWRUHP�� 6DGHEQt� PDWHULiO� MH� PRåQp� S�VWRYDW� YH� YãHFK� ãNRONiFK� EH]� RPH]HQt�QDGPR�VNRX� YêãNRX��= KOHGLVND� V\QFKURQL]DFH� IHQRIi]t� �S�HGHYãtP� GRE\� UDãHQt�� MH�SUR�H[WUpPQ�Mãt�VWDQRYLãW� ��� OYV�������P�Q�P���RSWLPiOQt�S�VWRYiQt�Y QDGPR�VNêFK�YêãNiFK�NROHP�����P�Q�P�D Y\ããtFK�x 6DGHEQt� PDWHULiO� SUR� ��� OYV� MH� PRåQp� GORXKRGRE� VNODGRYDW� L� Y NOLPDWL]RYDQpP�VNODGX�� WDNWR�VNODGRYDQê� PDWHULiO� YãDN� QHQt� GRSRUXþHQ�SUR� H[WUpPQ�Mãt�� ]HMPpQD�VXFKi�VWDQRYLãW���x 3UR� ��� OYV� MH� PRåQR� SRXåtYDW� L� NU\WRNR�HQQp� VHPHQiþN\� VPUNX� S�VWRYDQp�LQWHQ]LYQtPL�WHFKQRORJLHPL��SOXJ\��x 'RSRUXþHQp� W\S\�D�PRUIRORJLFNp� FKDUDNWHULVWLN\�VD]HQLF� SUR� ��� OYV� MVRX� XYHGHQ\�Y WDEXOFH�þ����3R]QiPND��3RGOH�QDãHKR�Qi]RUX�QHQt�GRSRVXG�GRVWDWHþQ � Y\�HãHQ�S �HQRV� RVLYD�SUR�Y\ããtFK�SRORK\� ��� OYV�� NGH�Y\KOiãND� þ�� ������ 6E � XPRå�XMH� YHUWLNiOQt� S �HQRV� ]H� ��� OYV�� 3UREOpP� E\�PRKOR� Y\�HãLW� Y\PH]HQt� W �FKWR� ]yQ� Y� ��� OYV�VH� ]iND]HP�S �HQRVX� ] QLåãtFK� OYV� �WDWR� RWi]ND� MH�YHOPL�DNWXiOQt�QDS ���SUR�2UOLFNp� KRU\��
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3�tORKD� 59� 6SHFLILND� S�VWRYiQt� VDGHEQtKR� PDWHULiOX� VPUNX� ]WHSLOpKR�S$YRGHP�] KRUVNêFK�SRORK�����D����OYV�
,���� 3R]QDWN\�]QDãt�D�]DKUDQLþQt�OLWHUDWXU\3�L� ]DOHV�RYiQt� H[WUHPQtFK� VWDQRYLã" LPLVQtFK� KROLQ� S�HGVWDYXMH� SRXåtYiQt� YKRGQpKR�VDGHEQtKR�PDWHULiOX�MHGQX�]H�]iNODGQtFK�SRGPtQHN��$E\�]DOHV�RYiQt�E\OR�~VS�ãQp��PXVt�EêW�YêE�U�RGSRYtGDMtFtFK�VD]HQLF�GREUp�I\]LRORJLFNp�NYDOLW\�GRSOQ�Q�NRPSOH[HP�GDOãtFK�RSDW�HQt�RG� YROE\� PLNURVWDQRYLãW��� S�tSUDY\� S$G\�� YKRGQpKR� ]S$VREX� YêVDGE\�� SR� QiVOHGQRX� SpþL�R NXOWXU\���+8/7e1 ������9(1,*(5 ������5$VW�VPUNX� ]WHSLOpKR� ] Y\VRNêFK� KRUVNêFK�SRORK�D� MHKR�S�VWRYiQt� VH� Y\]QDþXMH� Q�NWHUêPL�RGOLãQRVWL�Y SRURYQiQt�VH�VPUNHP�SRFKi]HMtFtP�] QLåãtFK�SRORK�x 6PUN�]WHSLOê�] Y\VRNêFK� KRUVNêFK�SRORK�SRGREQ� MDNR�] ~]HPt�OHåtFtFK�QD� VHYHUX�(YURS\� MH� FKDUDNWHUL]RYiQ� S�L]S$VREHQtP� N Y�Wãt� GpOFH� GQH �IRWRSHULRG\�� QHå�SURYHQLHQFH�SRFKi]HMtFt�] MLåQ�MãtFK�þiVWt�QHER�] QLåãtFK�SRORK��6&+8/7=( ������+2/=(5HW� DO� ������� &KDUDNWHUL]RYiQ� MH� ]HMPpQD�NUDWãtP� REGREtP� SURGOXåRYDFtKR� U$VWX� V�þDVQ�MãtP� XNRQþHQtP� U$VWX� YêKRQ$ �6.5233$ ������� 7DWR U$VWRYi� G\QDPLND� MH�JHQHWLFN\�IL[RYDQi�D�VHPHQiþN\�VPUNX�VL�ML�]DFKRYiYDMt�L�S�L�S�VWRYiQt�YH�]FHOD�RGOLãQêFK�SRGPtQNiFK��VNOHQtN�� U$VWRYi�NRPRUD��PLQLPiOQ� Y SUYQtP�URFH� U$VWX� �+2/=(5� ������48$0$58',1�HW�DO� �������DOH�L�Y OHWHFK�QiVOHGXMtFtFK��.$1*�HW�DO� �������5\FKORVW�UDãHQt�QD�MD�H�MH�QDRSDN�YtFH�YH�Y]WDKX�N U$VWRYêP�SRGPtQNiP�x 1�NWH�t�DXWR�L�S�LQiãHMt�~GDMH�R�WRP��åH�YêãND� VPUNRYêFK�VHPHQiþN$ NOHVi�VH�VWRXSDMtFt�QDGPR�VNRX�YêãNRX�S$YRGX �02'5=<16., �������8YiGt�VH��åH�SRNOHV�U$VWRYêFK�SDUDPHWU$ SRSXODFt�SRFKi]HMtFtFK�] Y\ããtFK�QDGPR�VNêFK�YêãHN��NURP�NUDWãtKR�U$VWRYpKR�REGREt��P$åH�EêW� YêVOHGNHP�Y\ããt�UHVSLUDFH�D�QLåãt�LQWHQ]LW\�DVLPLODFH�D�åH�Y�SURFHVX�DGDSWDFH�N QHS�t]QLY�MãtP�SRGPtQNiP�SURVW�HGt�Y\ããtFK�QDGPR�VNêFK�YêãHN�]tVNiYDMt�SRSXODFH�VPUNX�QD�RGROQRVWL�QD�~NRU�U$VWX��+2/8%ýË.��������QHSR]RURYDO�Y]WDK�S$YRGX�D�YêãN\�X�MHGQROHWêFK�VHPHQiþN$ VPUNX��X�GYRX�Då�S�WLOHWêFK�VD]HQLF�]MLVWLO�Y\VRFH�SU$ND]QRX�OLQHiUQt�UHJUHVL��6 URVWRXFt�QDGPR�VNRX�YêãNRX�D ]HP�SLVQRX�ãt�NRX�S$YRGX�VH�SU$P�UQi�YêãND�VD]HQLF�VQLåRYDOD��-VRX�]QiP\�IRUP\�V SRPDOêP�D�U\FKOêP� ]DþiWHþQtP�YêYRMHP�D�V UR]GtOQêP�REGREtP�NXOPLQDFH��1DSURWL�WRPX�â,0,$. �������Y]WDK�PH]L�YêãNRX�VHPHQiþN$ D�VD]HQLF�VPUNX�]WHSLOpKR�D QDGPR�VNRX�YêãNRX�MHMLFK�S$YRGX�QHSRWYUGLO��x 9� KRUVNêFK� REODVWHFK� PRKRX� PtW� MHGQRWOLYp� SURYHQLHQFH� YHONRX� JHQHWLFNRX�YDULDELOL WX��3URMHYXMH�VH� ]YêãHQRX� YDULDELOLWRX� U$VWX� YH� ãNROFH� �.275/$� ������� DOH� L�UR]GtOQRX� YHOLNRVWt� VHPHQiþN$ ]H� VWHMQp�QDGPR�VNp� YêãN\�S�VWRYDQêFK� Y� NRQVWDQWQtFK�SRGPtQNiFK� Y� U$VWRYp� NRPR�H� �/$1* ������� 3�tþLQRX� P$åH� EêW� RS\ORYiQt� Y�WUHP�XQiãHQêP� S\OHP� Y ãLURNpP� UR]PH]t� QDGPR�VNêFK� YêãHN�� SURWRåH� VPUN� Y� U$]QêFK�YêãNiFK� NYHWH� Y� S�LEOLåQ� VWHMQp� GRE��� 1iVOHGNHP� WRKR� PRKRX� EêW� Y\VRNRKRUVNp�SURYHQLHQFH�RS\OHQ\�S\OHP�]H�VW�HGQtFK�QDGPR�VNêFK�YêãHN�D�QDRSDN��+2/=(5 �������3URWRåH� VHPHQiþN\� SRFKi]HMtFt� YêOXþQ� ]� RS\OHQt� Y\VRNRKRUVNêFK� MHGLQF$ MVRX�REHFQ� PHQãt��Y\�D]HQt�PDOêFK�VHPHQiþN$ S�L�YHOLNRVWQtP�W�tG�Qt�P$åH�PtW�QHS�t]QLYê�GRSDG� QD� JHQHWLFNRX� KHWHURJHQLWX� D� MVRX� WDN� RGVWUD�RYiQ\�S�HGHYãtP� JHQRW\S\�QHMOpSH�S�L]S$VREHQp�SUR�GUVQp�SRGPtQN\�H[WUHPQtFK�PLNURVWDQRYLã"�x �t]HQtP� IHQRW\SRYêFK� ]P�Q� RYOLY�RYDQêFK� SURVW�HGtP� P$åH� EêW� VD]HQLFH�DGDSWRYiQD� NH� VWUHV$P� S�L� YêVDGE� D� N� KODYQtP� SRGPtQNiP� SURVW�HGt� QD�
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]DOHV�RYDQpP� VWDQRYLãWL%85'(77 �������� 2GROQRVW� VD]HQLF N ]LPQtPX� Y\V\FKiQt� QD�QHS�t]QLYêFK�KRUVNêFK�VWDQRYLãWtFK�]iYLVt�QD�OHWQtFK�U$VWRYêFK�SRGPtQNiFK��2YOLY�RYiQD�MH�]HMPpQD�VtOD�YRVNRYp�YUVWY\�QD�SRYUFKX�MHKOLF� D�MHMt�SURSXVWQRVW�SUR�YRGX��+$'/(<��60,7+ �������3URWR�MH�G$OHåLWp� VOHGRYDW�QD�KRUVNêFK�KROLQiFK�U$VW�VD]HQLF�Y\S�VWRYDQêFK�MDN�Y QtåH�SRORåHQêFK�ãNRONiFK��WDN�]HMPpQD�S�HGS�VWRYDQêFK�YH�IyOLRYêFK�NU\WHFK�QHER�YH� VNOHQtFtFK� V �t]HQêPL� SRGPtQNDPL�� = WRKRWR� G$YRGX� VH� VWDOD� GDOãtP� YHOPL�GLVNXWRYDQêP� SUREOpPHP� Y� VRXYLVORVWL� VH� ]DOHV�RYiQtP� KRUVNêFK� REODVWt� SRW�HED�S�VWRYiQt� �GRS�VWRYiQt�� VDGHEQtKR� PDWHULiOX� YH� Y\ããtFK� SRORKiFK�� Y� WDN� ]YDQêFK�DNOLPDWL]DþQtFK� ãNRONiFK�� 9ê]QDP� WRKRWR� ]S$VREX� VSRþtYi� L� Y� V\QFKURQL]DFL�IHQRORJLFNêFK� Ii]t� VD]HQLF� V� SRGPtQNDPL� QD� ]DOHV�RYDQpP� VWDQRYLãWL� D� YH� ]NUiFHQt�D ]MHGQRGXãHQt� PDQLSXODFH�S�HG� YêVDGERX�� FRå� P$åH� PtW� Y� H[WUHPQtFK�SRGPtQNiFK�]QDþQê� Yê]QDP�� 1D� GUXKp� VWUDQ� MH� WRWR�S�VWRYiQt�VSRMHQR� V� YêUD]QêP� VQtåHQtP� U$VWX�D S�tSDGQ� V�SRW�HERX�SURGORXåLW�GREX�S�VWRYiQt�%(+0 D� 58(7= ������� XYiG�Mt�� åH� SUR� Y\VRNRKRUVNp� REODVWL E\O\� ]SRþiWNX� VD]HQLFH�]tVNiYiQ\�Y�PDOêFK�Y\VRNRKRUVNêFK�ãNRONiFK�Y�EOt]NRVWL�]DOHV�RYDQêFK�SORFK��9êKRGRX�E\OD� ãHWUQ�Mãt� PDQLSXODFH�� VQDGQi� GRVDåLWHOQRVW� VD]HQLF� SRGOH� SRW�HE\�� YKRGQê�I\]LRORJLFNê�YêYRM�Y]KOHGHP�N�URþQtPX�F\NOX�RGSRYtGDO�RNROQtP�SRGPtQNiP��8Ni]DOR�VH�YãDN��åH�YêW�åQRVW�VD]HQLF�] Y\VRNR�SRORåHQêFK�ãNROHN�MH�QHXVSRNRMLYi��-VRX�]GH�Y\ããt�S�VWHEQt� QiNODG\� D� YêUD]Q� SRPDOHMãt� U$VW�� 3URWR� MVRX� Y�%DYRUVNX� RG�]DþiWNX� �� �� OHW �Y\VRNRKRUVNp� ãNRON\� UXãHQ\�� . SRGREQêP� ]iY�U$P� GRãHO� MLå� L� /2.9(1& �������Y SRNXVHFK�]DEêYDMtFtFK�VH�]DOHV�RYiQtP�KRUVNêFK�SRORK�NOHþt��â,0,$. ������� QD� ]iNODG� UR]ViKOpKR� SRNXVX� YH� ãNRONiFK� GRSRUXþXMH�S�VWRYiQt�YãHFK�YêãNRYêFK�SURYHQLHQFt� VPUNX� L� YH� ãNRONiFK� Y QLåãtFK�SRORKiFK�� 8YiGt�� åH� YH� ãNRONiFK�Y QDGPR�VNp�YêãFH�����Då�����P�Q�P��MH�PRåQR� S�VWRYDW�YãHFKQ\� YêãNRYp�SURYHQLHQFH�RG� GROQt� KUDQLFH� UR]ãt�HQt� VPUNX� SR� QDGP�� YêãNX� ����� Då� ����� P� Q�P��� D� WR� QD�YHQNRYQtFK� ]iKRQHFK� L� YH� IyOLRYêFK� NU\WHFK�� 3RGPtQNRX� MH� GRVWDWHþQi� DNOLPDWL]DFH��NWHURX�MH�PRåQR� ]DMLVWLW�]OHSãHQtP�IRWRV\QWp]\�D�]SRPDOHQtP�U$VWX��S�L�NWHUpP�VH�]Yêãt�REVDK�]iVREQtFK�OiWHN�D�XU\FKOt�VH�G�HYQDW�Qt�VD]HQLF���3R]QiPND��7\WR�~GDMH�Y\FKi]HMt�SRX]H�] SRNXV$ YH�ãNRONiFK��EH]�RY ��HQt�QiVOHGQpKR�U $VWX�SR�YêVDGE ���x 5$VWRYê�U\WPXV�S�L]S$VREHQê�Y\VRNp�QDGPR�VNp�YêãFH�QHER�]HP�SLVQp�ãt�FH�QHPXVt�EêW� ]DFKRYiQ�� MHVWOLåH� MVRX� SRSXODFH� S�HQHVHQ\� GR� RGOLãQêFK� SRGPtQHN�� NGH� MVRX�S�VWRYiQ\� Då� GR� IUXNWLILNDFH�� 3RWRPVWYD� W�FKWR� SRSXODFt�GR� ]QDþQp� PtU\� S�HEtUDMt�YODVWQRVWL�W\SLFNp�SUR�SRGPtQN\��YH�NWHUêFK�SURE�KOD�IUXNWLILNDFH�D�]UiQt�VHPHQ��-HGQi�VH�S�HGHYãtP�R�SUREOpP�VHPHQQêFK�VDG$��NWHUp� MVRX�]DNOiGiQ\�YS�t]QLY�MãtFK�NOLPDWLFNêFK�SRGPtQNiFK� SUR�SRGSRUX�SURGXNFH� VHPHQ� �.2+0$1�� -2+16(1 ������ .275/$ ������6.5233$ ������6.5233$��.2+0$11������,���� &LWRYDQi�OLWHUDWXUD%(+0��$��� 58(7=� :��)���)RUVWSIODQ]HQ�I�U�K|KHUH�/DJHQ��$OOJ��)RUVW]HLWVFKULIW������������þ���������V� ����� ����%85'(77��$��1���3K\VLRORJLFDO�SURFHVVHV�LQ�SODQWDWLRQ�HVWDEOLVKPHQW�DQG�WKH�GHYHORSPHQW�RI�VSHFLILFDWLRQV�IRU�IRUHVW�SODQWLQJ�VWRFN��&DQDG��-��)RU��5HV������������V������� ����+$'/(<� -��/��� 60,7+��:��.���,QIOXHQFH�RI�OHDI�VXUIDFH�ZD[�DQG�OHDI�DUHD�WR�ZDWHU�FRQWHQW�UDWLR� RQ�FXWLFXODU�WUDQVSLUDWLRQ�LQ�ZHVWHUQ�FRQLIHUV�� 8�6�$�� &DQDG�� -�� )RU�� 5HV�� ����������V������� �����+2/8%ýË.��0���9SO\Y� SURYHQLHQFLH�QD�YêYRM�VDGHQFRY�VPUHND�RE\þDMQpKR��9HGHFNp� SUiFH�9êVNXPQpKR�ÒVWDYX�/HVQpKR�+RVSRGiUVWYD�YR�=YROHQH������������V������± ����
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+2/=(5��.��'LH�%HGHXWXQJ�GHU�*HQHWLN� I�U�GHQ�+RFKODJHQZDOGEDX�� ,Q��(VWDEOLKPHQW�DQG�WHQGLQJ�RI�VXEDOSLQH�IRUHVW��3URF���G��,8)52�:RUNVKRS 3����������������V������± ����+2/=(5��.���6&+8/7=(��8���3(/,.$126�9���0h//(5�� )���6WDQG�XQG�3UREOHPDWLN�GHU�)LFKWHQ�� 6WHFNOLQJVYHUPHKUXQJ��gVWHUUHLFK��)RUVW]WJ������������þ�����V��������+8/7e1��+���&XUUHQW�OHYHOV�RI�SODQWLQJ�VWRFN�XQLIRUPLW\�DQG�JUDGLQJ�� $�6FDQGLQDYLDQ�YLHZ��,Q��)RUHVWU\������������6XSSO��3URGXFLQJ�XQLIRUP�FRQLIHU�SODQWLQJ�VWRFN��V����� ���.$1*��+��� (.%(5*��,�� � (5,.6621��*��� 8181*(5��-���6HFRQG�DQG�WKLUG�JURZWK� SHULRG�UHVSRQVHV�RI�3LFHD�DELHV�IDPLOLHV�WR�ILUVW� JURZWK� SHULRG�SKRWRSHULRGLF��OLJKW�LQWHQVLW\�DQG�WHPSHUDWXUH�WUHDWPHQWV��6LOYD�)HQQLFD������������V������� ����.2+0$11��.��� -2+16(1��2���7KH�WLPLQJ�RI�EXG�VHW�LQ�VHHGOLQJV�RI�3LFHD�DELHV�IURP�VHHG�FURSV� RI�D�FRRO�YHUVXV�D�ZDUP�VSULQJ�DQG�VXPPHU��6LOYDH�*HQHWLFD������������V� ���� �����.275/$�� 3��� 8FKRYiQt� D� UHSURGXNFH� JHQRIRQGX� S$YRGQtFK� SRSXODFt� VPUNX� ��� OHVQtKR�YHJHWDþQtKR� VWXSQ� Y +UXEpP� -HVHQtNX� D� .UiOLFNpP� 6Q�åQtNX�� 'LVHUWDþQt� SUiFH��0=/8�%UQR������������V�/$1*�� +��3��� 5LVNV� DULVLQJ� IURP� WKH�UHGXFWLRQ� RI� WKH�JHQHWLF�YDULDELOLW\� RI� VRPH�$OSLQH�1RUZD\�VSUXFH�SURYHQDQFHV�E\�VL]H�JUDGLQJ��)RUHVWU\�6XSSOHPHQW�����������V������ ���/2.9(1&�� 7���+RGQRFHQt� SRNXV$ VH� ]DOHV�RYiQtP� VXEDOSLQVNp�REODVWL� .UNRQRã�� =SUiY\�9Ò/+0�����������þ�����V�����02'5=<16.,�� -��� $OWLWXGLQDO�DGDSWDWLRQ� RI� 1RUZD\� VSUXFH� �3LFHD� DELHV� �/��� .DUVW���SURJHQLHV�LQGLFDWHV�VPDOO�UROH�RI�LQWURGXFHG�SRSXODWLRQV�LQ�WKH�.DUNRQRV]H�PRXQWDLQV��6LOYDH�*HQHWLFD������������þ����� ���V�����± ���4$0$58'',1�� 0�� � (.%(5*�� ,�� � '250/,1*�� ,�� � 125(//�� /�� � &/$3+$0�� '�� �(5,.6621�� *��� (DUO\� HIIHFWV� RI� ORQJ� QLJKWV� RQ� EXGVHW�� EXG� GRUPDQF\�DQG� DEVFLVLF�DFLG�FRQWHQW�LQ�WZR�SRSXODWLRQV�RI�3LFHD�DELHV��)RUHVW�*HQHWLFV�� ���������þ�� ���V������ �����6&+8/7=(�� 8���8QWHUVXFKXQJ� GHU� $QJHSDVVWKHLW� YRQ� )LFKWHQVlPOLQJHQ� DQ� GLH� 6HHK|KH��.OLPDNDPHUWHVWXQJ� GHU� )LFKWHEHHUQWXQJHQ� GHU� 5HLIHMDKUH� ����� XQG� ������ :LHQ��)RUVWOLFKH�%XQGHVYHUVXFKVDQVWDOW����������V�6.5233$��7���*URZWK�UK\WKP�DQG�KDUGLQHVV�RI�3LFHD�DELHV�SURJHQLHV�RI�KLJK�DOWLWXGH�SDUHQWV�IURP�VHHG�SURGXFHG�DW�ORZ�HOHYDWLRQV��6LOYDH�*HQHWLFD������ þ�������������V������ ����6.5233$�� 7�� � .2+0$11�� .���$GDSWDWLRQ� WR� ORFDO� FRQGLWLRQV� DIWHU� RQH� JHQHUDWLRQ� LQ�1RUZD\�VSUXFH��)RUHVW�*HQHWLFV�����������þ�����V������� ����â,0,$.��0� ��3RURYQDQLH� UDVWX� VHPHQiþLNRY� VPUHND� RE\þDMQpKR� UR]Q\FK�SURYHQLHQFLt� SUL�SHVWRYDQt� UR]GLHOQ\PL� WHFKQROyJLDPL�� 9HGHFNp� 3UiFH� 9êVNXPQpKR�ÒVWDYX�/HVQpKR�+RVSRGiUVWYD�YR�=YROHQH��������þ������V�����± ���9(1,*(5�� +��� =SUiYD� R� NXOWX�H� EDOtNRYêFK� VD]HQLF�� VXEVWUiWHFK��WUDQVSRUWX� D� YêVDGE�YH Y\VRNêFK�SRORKiFK��,Q��3URFHHGLQJV��7HFKQLND�REDORYDQp�VDGE\����������]i�t�������âSLQGOHU$Y�0OêQ��������QHVWUiQNRYiQR�,���� 3UDNWLFNp�SR]QDWN\�]SURYHGHQêFK�H[SHULPHQW$ �SR]QDWN\�]tVNDQp�]GRVDYDGQtFK�H[SHULPHQW$ YPRGHORYp�REODVWL�.UNRQRã�. �HãHQt� Q�NWHUêFK� ] YêãH� XYHGHQêFK� SUREOpP$ E\O\� SUDFRYQtN\� 96� 2SRþQR� ]DORåHQ\�Y OHWHFK� ����� Då� ����� UR]ViKOp� SRNXV\�V S�HGS�VWRYiQtP�VDGHEQtKR� PDWHULiOX� YH� ãNRONiFK�Y U$]Qp� QDGPR�VNp� YêãFH� ����� ± ����� P� Q�P��� D� V Y\XåLWtP�SRPDOX� URVWRXFtFK��PDOêFK��
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VHPHQiþN$ SUR�ãNRONRYiQt��9 OHWHFK������D������E\O�VDGHEQt�PDWHULiO�Y\VD]HQ�QD�H[WUpPQt�KROLQX� Y .UNRQRãtFK�� 3U$E�åQp� KRGQRFHQt� WRKRWR� VDGHEQtKR� PDWHULiOX� E�KHP� S�VWRYiQt�YH ãNRONiFK� D� QiVOHGQ� E�KHP� VHGPL� OHW� SR� YêVDGE� QD� Y\VRNRKRUVNRX� KROLQX� S�LQHVOR�QiVOHGXMtFt�YêVOHGN\�,������ 9OLY�QDGPR�VNp�YêãN\�ãNRON\x 3�L� S�VWRYiQt� SURVWRNR�HQQêFK� ãNRONRYDQêFK� VD]HQLF� VPUNX� YH� ãNRONiFK� Y QDGPR�VNp�YêãFH�RG�����GR�����P�Q��P��QHE\O\�]D]QDPHQiQ\�SU$ND]Qp�UR]GtO\�Y MHMLFK�PRUIRORJLFNp�NYDOLW� D YêUD]Q�ML�QHE\O� RYOLYQ�Q�DQL�SU$E�K�MHMLFK�U$VWRYp�DNWLYLW\�D�RGROQRVWL� N�PUD]X��1DRSDN S�VWRYiQt� VPUNRYêFK� VD]HQLF� YH� Y\ããt� QDGPR�VNp� YêãFH� ������P��P�OR� ]D�QiVOHGHN� Yê]QDPQp� VQtåHQt� MHMLFK� U$VWX�� %�KHP� ]LPQtFK� REGREt� ]GH� E\O\� VD]HQLFH�]QDþQ� SRãNR]RYiQ\�KRXERYRX�LQIHNFt�+HUSRWULFKLD�QLJUD��+DUWLJ���9H�Y�NX�þW\� OHW�������SR� GYRX� OHWHFK� S�VWRYiQt� Y DNOLPDWL]DþQt� ãNROFH�� QHGRViKOD� Y�WãLQD� W�FKWR� VD]HQLF� QD�UR]GtO� RG� VD]HQLF� ] RVWDWQtFK�VOHGRYDQêFK� ãNROHN� YHOLNRVWL� SRW�HEQp� SUR� YêVDGEX� QD�KROLQ\��x 1HJDWLYQt� YOLY� S�VWRYiQt� VDGHEQtKR� PDWHULiOX� VPUNX� YH[WUpPQ� SRORåHQêFK� W]Y��DNOLPDWL]DþQtFK�ãNRONiFK��NROHP� �����P�Q�P���E\O� SR]RURYiQ�MHãW� ��OHW�SR�YêVDGE�� �1DRSDN�RSWLPiOQt�MH�S�VWRYiQt�YQDGPR�VNp�YêãFH� ����Då�����P�Q�P��6D]HQLFH�] WpWR�QDGPR�VNp� YêãN\� MVRX� VYRX� PRUIRORJLFNRX� L� I\]LRORJLFNRX� NYDOLWRX� VURYQDWHOQp� VH�VD]HQLFHPL� Y\S�VWRYDQêPL� Y QLåãtFK�SRORKiFK�� MVRX� YãDN�IHQRORJLFN\�OpSH� QDþDVRYiQ\�Y]KOHGHP�N SRGPtQNiP�QD�KRUVNp�KROLQ���,������ 'RS�VWRYiQt�SRPDOX�URVWRXFtFK�MHGLQF$x = SRURYQiQt� U$VWX� VDGHEQtKR� PDWHULiOX� U$]QêFK� YHOLNRVWQtFK� NDWHJRULt� Y\SO\QXOR�� åH�S�HVWRåH� VD]HQLFH� S�VWRYDQp� ]� QHMPHQãtFK� VHPHQiþN$ E\O\� YH� Y�NX� �� OHW� VWDWLVWLFN\�SU$ND]Q� PHQãt� QHå� VD]HQLFH� Y\S�VWRYDQp� ]H� VWDQGDUGQtFK� VHPHQiþN$�� P�O\� SRP�UQ�Y\VRNê�UHODWLYQt� S�tU$VW�� E\O\� VWDWQp��VtOD� NUþNX� RGSRYtGDOD� SRåDGDYN$P� SUR� YêVDGEX��D YêãNRX�WpP���VSO�RYDO\�GRSRUXþRYDQp�KRGQRW\�SUR�YêVDGEX�GR�KRUVNêFK�SRORK��3RNXG�MH�WDNRYê�VDGHEQt�PDWHULiO�S�VWRYiQ�MHãW� R�MHGHQ�URN�GpOH��GRViKQH�WDNRYp�YHOLNRVWL��DE\�E\O� SRXåLWHOQê�L�SUR�H[WUpPQt� VWDQRYLãW� QHER�SUR�Y\OHSãRYiQt� G�tYH�]DORåHQêFK� NXOWXU��VDGHEQtP�PDWHULiOHP�Y\S�VWRYDQêP�]H�VWDQGDUGQtFK�VHPHQiþN$��x '$OHåLWêP� SR]QDWNHP�MH��åH�VD]HQLFH�VPUNX�]����OYV�� NWHUp�YH�ãNROFH�URVWRX� SRPDOHML�D S�L� E�åQpP� ]S$VREX� W�tG�Qt� MVRX� S�HG� ãNRONRYiQtP� Y\�D]RYiQ\�� URVWRX� SR�GRS�VWRYiQt� D� YêVDGE� QD� KROLQX� YHOPL� GRE�H D� SRVWXSQ� VQLåXMt� SRþiWHþQt� YêãNRYp�UR]GtO\�SURWL� YH�ãNROFH�U\FKOHML� URVWRXFtP�VD]HQLFtP��9êUD]Q� OHSãt� MH� MHMLFK�]GUDYRWQt�VWDY FKDUDNWHUL]RYDQê� ROLVW�QtP� D� þHWQRVWt�YêVN\WX� EDUHYQêFK� DQRPiOLt� �]P�Q�� MHKOLþt��= XYHGHQpKR� Y\SOêYi�� åH� Y\�D]RYiQt� W�FKWR� SRPDOHML� URVWRXFtFK� VD]HQLF� YH ãNRONiFK�]QDPHQi� QHEH]SHþt RFKX]RYiQt� JHQHWLFNpKR� VSHNWUD� R� MHGLQFH� GRE�H� S�L]S$VREHQp�H[WUpPQtP�SRGPtQNiP�KRUVNêFK�ORNDOLW��,������ 6H]QDP�GRVXG�SXEOLNRYDQêFK�SUDFt�N XYHGHQp�SUREOHPDWLFH=tVNDQp� SR]QDWN\�E\O\� SU$E�åQ� ]YH�HM�RYiQ\� YH� YêURþQtFK� ]SUiYiFK� ]D� Yê]NXPQê� ~NRO�3�VWRYiQt�OHVD�Y HNRWRSHFK�QDUXãHQêFK�DQWURSRJHQQt�þLQQRVWt���$UFKLY�9Ò/+0�± 9ê]NXPQi�VWDQLFH�2SRþQR��D�Y QiVOHGXMtFtFK�SXEOLNDFtFK��-85È6(.�� $��� 3URGXNFH� VDGHEQtKR� PDWHULiOX� SUR� KRUVNp� SRORK\� ��� OYV��� ,Q�� =S$VRE\�KRVSRGD�HQt�Y�OHVtFK�YH�]YOiãW� FKUiQ�QêFK�~]HPtFK�D�Y�KRVSRGi�VNpP�OHVH��6ERUQtN�S�HGQiãHN�����SUR�~þDVWQtN\�VHPLQi�H��âXPDYD�������ýHVNp�%XG�MRYLFH��,1352)�������V������ ���
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-85È6(.��$���1HWUDGLþQt� ]S$VRE\�S�VWRYiQt�VDGHEQtKR�PDWHULiOX� OHVQtFK� G�HYLQ�� ,Q��1RYp�VP�U\� Y� S�VWRYiQt� D� RFKUDQ� VDGHEQtKR PDWHULiOX� YH� ãNRONiFK�� 6ERUQtN� UHIHUiW$] FHORVWiWQtKR�RGERUQpKR�VHPLQi�H��2SRþQR������ D����� �tMQD�������2SRþQR��9Ò/+0�±9ê]NXPQi�VWDQLFH�������V��������-85È6(.�� $��� 3URGXNFH� VDGHEQtKR� PDWHULiOX� SUR� KRUVNp� SRORK\� ��� OYV��� ,Q�� =S$VRE\�KRVSRGD�HQt�Y�OHVtFK YH�]YOiãW� FKUiQ�QêFK�~]HPtFK�D�Y�KRVSRGi�VNpP�OHVH��6ERUQtN�S�HGQiãHN�����SUR�~þDVWQtN\�VHPLQi�H��âXPDYD�������ýHVNp�%XG�MRYLFH��,1352)�������V������ ���-85È6(.�� $�� � 0$57,1&29È�� -��� 3UREOHPDWLND� DNOLPDWL]DFH� D� VSHFLILFNpKR� U$VWX�VDGHEQtKR� PDWHULiOX� KRUVNpKR� VPUNX�� ,Q�� 0RQLWRULQJ�� Yê]NXP� D� PDQDJHPHQW �HNRV\VWpP$ QD� ~]HPt� .UNRQRãVNpKR� QiURGQtKR� SDUNX�� 6ERUQtN� S�tVS�YN$] PH]LQiURGQt� NRQIHUHQFH� ���� 2SRþQR�� ���� � ���� ��� ������ (G�� 6�� 9DFHN�� 2SRþQR��9Ò/+0�� 9ê]NXPQi�VWDQLFH�������V������� ����-85È6(.�� $�� � 0$57,1&29È�� -���9OLY� QDGPR�VNp� YêãN\� ãNRON\�QD� NYDOLWX� VDGHEQtKR�PDWHULiOX�KRUVNpKR�VPUNX� ,Q��3UiFH� 9Ò/+0�� ����-tORYLãW��6WUQDG\��9Ò/+0� ������V� ���� ����
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,�� 0RåQRVWL�SRXåLWt�SRGVDGHE�S �L�REQRY� OHV$51'U��6WDQLVODY�9DFHN��&6F���,QJ��-L�t�6RXþHN,���� ÒYRG6RXþDVQp� GLIHUHQFRYDQp� S�VWRYiQt� OHVD�� Y\FKi]HMtFt� ]� HNRORJLFNêFK� SR]QDWN$�� VOHGXMH�FR QHMSO\QXOHMãt� REQRYX� OHVQtKR� HNRV\VWpPX�� 1HMY�Wãt� W�åNRVWL� D� UL]LND� S�L� REQRY� OHVD�Y QHMY\ããtFK�SRORKiFK� ]S$VREXMt� VWHMQRURGp� D� VWHMQRY�Np�� GRVStYDMtFt� þL� GRVS�Op� VPUNRYp�SRURVW\� QD� UR]ViKOêFK�SORFKiFK� Y� U$]QpP�VWDGLX�LPLVQ� HNRORJLFNp� GHVWUXNFH� �7HVD� �������3�HYiåQRX�þiVW�W �FKWR�SRURVW$ WYR�t�S�LUR]HQp�VPUþLQ\�Y����/96��NWHUp�E\O\�REKRVSRGD�RYiQ\�MDNR�OHV\�RFKUDQQp��9�QLåãtFK�SRORKiFK�����Då���� /96��VH� MHGQi�R�NXOWXUQt�VPUNRYp�SRURVW\�QD VWDQRYLãWtFK�EXNRYêFK� VPUþLQ��VPUNRYêFK�EXþLQ� D�Y�PHQãt�Pt�H�L�MHGOREXþLQ��9�QLFK�E\OR�YêUD]Q� VQtåHQR�]DVWRXSHQt�EXNX�D�MHGOH�6�REQRYRX�MH�YKRGQp�]DþtW�QHMOpSH�YH�VWDGLX��NG\�MVRX�W\WR�SRURVW\�MHãW� WDN�VWDELOQt��åH�VQHVRX�PDORSORãQp� UR]SUDFRYiQt� EH]� UL]LN� UR]YUDWX� DELRWLFNêPL� þLQLWHOL�� 9H� VWDGLX� UR]SDGX� MH�QD �t]HQRX�REQRYX�MLå�SR]G� D�MH�W�HED�SRþtWDW�V�WtP��åH�EXGRX�PXVHW�EêW�]DYHGHQ\�REQRYQt�SRVWXS\�HNRORJLFNêP� SRP�U$P� MLå� PpQ� S�LP��HQp� �/RNYHQF��9DFHN ������� , Y QDUXãHQêFK�SRURVWHFK� MH� GR� REQRY\� þL� UHNRQVWUXNFH� QXWQp� ]DYpVW� YKRGQê� þL� ~þHOQê� ELRORJLFNê�D WHFKQRORJLFNê�V\VWpP��9H�Y�WãLQ� W�FKWR� SRURVW$ MVRX�]QDþQ� RPH]HQp�PRåQRVWL� S�LUR]HQp�REQRY\� ]DS�tþLQ�Qp� VQtåHQRX� IUXNWLILNDFt��NYDOLWRX� VHPHQ�� VWDYHP� ]DEX�HQ�Qt�� ]KRUãHQtP�S$GQtFK�SRP�U$ DSRG��9�SURFHVX�REQRY\�MH�YãDN�QXWQp�Y\WYi�HW�]iNODGQt�]QDN\�VWUXNWXUiOQtKR�D�IXQNþQtKR�PRGHOX�KRUVNpKR�OHVD��]HMPpQD�SDN�V�YKRGQRX�SURVWRURYRX��Y�NRYRX��GUXKRYRX�D SURYHQLHQþQt� VNODGEX�� 5R]KRGXMtFtP�S�HGSRNODGHP� MHKR�S�VWHEQtKR�XSODWQ�Qt� MH� RGROQRVW�SURWL�YãHP�~þLQN$P� VQ�KX�� SURWL� ER�LYpPX� D� GHIRUPXMtFtPX�S$VREHQt�Y�WUX�D� SURWL� LPLVtP�S�L UHVSHNWRYiQt�]iNODGQtFK�HNRORJLFNêFK�SRåDGDYN$ QD�GDQpP�HNRWRSX��9DFHN�HW�DO� ������-HGQtP� ]� PRåQêFK� GtOþtFK� SRVWXS$�� Y\KRYXMtFtFK� L� HNRORJLFNêP� SRåDGDYN$P� RFKUDQ\�S�tURG\�� MVRX�SRGVDGE\��-HGQi�VH�R�VSHFLILFNê�]S$VRE�REQRY\�QHER�S�HP�Q\�OHVQtFK�SRURVW$��R]QDþRYDQê� REY\NOH� MDNR� KRVSRGi�VNp� QHER� HNRORJLFNp� QXWQRVWL�� 5HDOL]XMt� VH� ]SUDYLGOD�Y S�tSDGHFK�� NG\� VH� MHGQi� R� REQRYX� SRURVW$ GUXKRY� D� SURYHQLHQþQ� QHYKRGQêFK�� VLOQ�SRãNR]HQêFK��UR]YUiFHQêFK�� SRWHQFLiOQ� HNRORJLFN\� RKURåHQêFK� QHER� QDRSDN� Yê]QDPQêFK�] KOHGLVND�RFKUDQ\�S�tURG\��9DFHN��/RNYHQF �������9HVP�V�MGH�WHG\�R�SRURVW\�V�QH~VS�ãQRX�QHER�EORNRYDQRX�S�LUR]HQRX�REQRYRX�1D�UR]GtO�RG�WRKRWR�S�tVWXSX�E\O\�X�QiV�Y�PLQXORVWL�DSOLNRYiQ\�SRGVDGE\�]D�~þHOHP�SRGVXQXWt�QiVOHGQp� SRURVWQt� JHQHUDFH� SRG� GRVS�Oê� SRURVW� D� REQRY\� SRURVW$ SUR�tGOêFK�� ]HMPpQD�Y PtVWHFK� V� QH]GDUHP� S�LUR]HQp� REQRY\�� 6P\VO� D� SULQFLS\� WpWR� SRGVDGE\� SRSVDO�Y\þHUSiYDMtFtP�]S$VREHP�MLå�9LWiVHN ������������9� GRVS�OêFK��SRS��� L� GRVStYDMtFtFK�SRURVWHFK�VH� SRGVDGHE� X� QiV� L� Y� ]DKUDQLþt� Y\XåtYi�MHQ�Y RPH]HQpP� UR]VDKX� �/RNYHQF�� 9DFHN �������8VNXWHþ�XMt� VH� SURWR��DE\�]DKXVWLO\� SRURVW\��Y QLFKå� E\OD�SRXåLWD�YêE�UQi� VHþ� �'XQODS��+HOPV ������ 2QLV�NLY ������� VQtåLO\�]DEX�HQ�Qt��-RKQVRQ �������Y\WYR�LO\� HNRORJLFN\� IXQNþQt� VSRGQt� G�HYLQQp� SDWUR� QHER� QiVOHGQê� SRURVW�MLQp� GUXKRYp� VNODGE\�� NRPSOHWRYDO\� S�LUR]HQp� ]POD]HQt� Y� SRGURVWQtP� KRVSRGi�VWYt��)O|KU ������.XUQHW ������.DWHE �������3RGVDGE\�VH�Y�WRPWR�S�tSDG� UHDOL]XMt�Då�YH�Y\ããtFK�Y�NRYêFK� VWXSQtFK�� 3RXåtYDMt� VH� YãDN� WDNp� L� Y� PODGãtFK� SRURVWHFK� QD� H[SRQRYDQêFK�VWDQRYLãWtFK��NGH�FORQD�PXVt�S�t]QLY� RYOLY�RYDW�H[WUpPQt�SRGPtQN\�SURVW�HGt�SUR�~VS�ãQRX�REQRYX�� UHGXNRYDW� S$GQt� WHSORWX� D� YOKNRVW� �&KLOGV�� )OLQW ������ QHER� UHGXNRYDW� SRþHW�PUD]RYêFK�QRFt��]YOiãW� QD�]DþiWNX�YHJHWDþQtKR�REGREt��:LOOLDPVRQ��0LQRUH �������9\FKi]t�VH�S�LWRP�]H�]NXãHQRVWt�]tVNDQêFK�S�L�SRGURVWQtP�]S$VREX�REQRY\��MHKRå�NODGHP�YH�VURYQiQt�QDS���V�QiVHNHP�MH�S�t]QLY�Mãt�PLNURNOLPD��YHJHWDþQt� SRP�U\�D�NRORE�K�åLYLQ��*UHJXã �������
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9� LPLVQtFK� REODVWHFK� MH� SRGVDGEX� VP\VOXSOQp� UHDOL]RYDW� Y� S�HGVWLKX�� DE\� S�L� S�tSDGQpP�VLOQpP� ]DVDåHQt� LPLVHPL� E\O\� MLå� ]DORåHQ\� NXOWXU\� WROHUDQWQ�MãtFK� G�HYLQ� �3OtYD �������3R QH]E\WQp� OLNYLGDFL� UR]SDGDMtFtKR� VH� GRVS�OpKR� SRURVWX� MH� MLå� ]DMLãW�Q� QiVOHGQê� SRURVW�SRåDGRYDQp�VNODGE\��9DFHN��/RNYHQF ������,���� 3�HGSRNODG\�HNRORJLFNp�VWDELOLW\�]DNOiGDQêFK�SRURVW$(NRORJLFNRX�VWDELOLWX�]DNOiGDQêFK�NXOWXU�Y REQRYRYDQêFK�SRURVWHFK�O]H�]DMLVWLW�x GLIHUHQFRYDQRX�YROERX�PDORSORãQêFK�SRGURVWQtFK�þL� VNXSLQRYLW� YêE�UQêFK�SUYN$ SRGOH�VWDQRYLãWQtFK�L SRURVWQtFK�SRGPtQHN��SRS���]RQDFH�13�D�&+.2�x UHNRQVWUXNFt� YtFHPpQ� S�LUR]HQp� GUXKRYp� D SURVWRURYp� VNODGE\� V� S�LKOpGQXWtP�N VRXþDVQpPX�VWDYX�SURVW�HGt��=HMPpQD�VH�MHGQi�R�VSHNWUXP�HNRORJLFNp�YDOHQFH� S�HYiåQ�DXWRFKWRQQtFK� G�HYLQ� GLIHUHQFRYDQ� SRGOH�6/7� D NRQNUpWQtFK�VWDQRYLãWQtFK�L� SRURVWQtFK�SRGPtQHN�REQRYRYDQêFK�SRURVW$�x PD[LPiOQtP�Y\XåtYiQtP�VWDQRYLãWQ�YKRGQêFK�PtVWQtFK�SRSXODFt�G�HYLQ��x VWULNWQtP�GRGUåRYiQtP�]iVDG�SUR�JHQHWLFNê�S�HQRV�VDGHEQtKR�PDWHULiOX�x Y\ORXþHQtP� MDNpKRNROLY� WUYDOpKR� QDUXãHQt� S$GQtKR� SURVW�HGt� �HUR]H�� ]KXWQ�Qt��NRQWDPLQDFH�DSRG����x ~þHOQêP� �HãHQtP� SURVWRURYp� VNODGE\� ]DNOiGDQêFK� SRURVW$ V� PD[LPiOQtP� ]�HWHOHP�QD PLNURUHOLpI� �SUHIHUHQFH� Y\YêãHQLQ�� D YKRGQi� VXNFHVQt� VWDGLD� S�t]HPQtKR� SDWUD��V PLQLPiOQt� QDG]HPQt� L� SRG]HPQt� NRPSHWLFt� D� S�LWRP� V� UHODWLYQ� S�t]QLYêPL�KXPXVRYêPL�SRP�U\��� SRXåtYiQtP� I\]LRORJLFN\� D� PRUIRORJLFN\� NYDOLWQtKR� VDGHEQtKR�PDWHULiOX�� GRGUåRYiQtP� QH]E\WQêFK�]iVDG� SpþH� R VDGHEQt� PDWHULiO� �RG� Y\]YHGQXWt� YH�ãNROFH�SR�YêVDGEX�D ]HMPpQD�S�L�YêVDGE���L�SpþH�R NXOWXU\��RFKUDQD�SURWL�EX�HQL��]Y��L��NOLNRURKX��P\ãRYLWêP�DWG���-HQ� GRGUåHQtP� D� QH]E\WQRX� SURYi]DQRVWt� MHGQRWOLYêFK� þOiQN$ YêãH� XYHGHQpKR� V\VWpPX�RSDW�HQt�VH�SRGD�t�]DMLVWLW�IXQNþQt�~þLQQRVW�REQRYRYDQêFK�SRURVW$�,���� 3RXåLWt�SRGVDGHE3RGVDGE\� SRURVW$ MVRX� MHGQtP� ]� GtOþtFK� SRVWXS$ Y� FHOpP� V\VWpPX� SRGURVWQtFK� ]S$VRE$REQRY\��9DFHN��/RNYHQF��6RXþHN �������3RXåtYDMt�VH�]HMPpQD�Y�SRGPtQNiFK�RG����GR����/96�QD� ORNDOLWiFK�� NGH� QHO]H� SRþtWDW�V� GRVWDWHþQêP� UR]VDKHP�S�LUR]HQp� REQRY\�� -H�WR ]HMPpQD�Y S�tSDGHFK�NG\�x SRURVW\�PDMt�RFKUDQQRX�IXQNFL��EUiQt�SRK\EX�VQ�KX��Y]QLNX�D�UR]ãL�RYiQt� ODYLQ��SOD]HQt�VQ�KX�L�SRK\EX�S$G\��SDGiQt�NDPHQ$ DSRG�x SRURVW\� MVRX� U$]Q� SRãNR]HQp� �LPLVHPL�� Y�WUHP�� VQ�KHP�� QiPUD]RX�� ]Y��t�� KP\]HP��KRXEDPL� DS���� Y\VN\WXMt� VH� S�HYiåQ� QD� W�åNR� S�tVWXSQêFK�PtVWHFK� D� MVRX� Y�WãLQRX�QHW�åLWHOQp�� S�tSDGQ� PDMt� PDORX� ]iVREX� G�HYD� �� QDS��� PODGp� UR]SDGDMtFt� VH� SRURVW\��SRURVW\�QD�VXWtFK�DS����MHMLFK�W�åED�MH�QHHNRQRPLFNi�DWG�x S$GD� SRG� SRURVW\� MH� YHOPL� QiFK\OQi� N� LQWURVNHOHWRYp� HUR]L�� .� WpWR� GHVWUXNFL�GRFKi]t�SR U\FKOpP� D� VLOQpP� SURVY�WOHQt� SRURVWX� QDS��� Y G$VOHGNX� Yê]QDPQpKR� LPLVQ�HNRORJLFNpKR�]DWtåHQt��åtUX�N$URYF$ þL�SR�RGOHVQ�Qt�D�V �QtP�VSRMHQêP�QDUXãHQtP�S$GQtKR�SRYUFKX�x SRURVW\�QHQt�PRåQp� W�åLW�]�KOHGLVND�RFKUDQ\�S�tURG\��-H�Y\åDGRYiQR�FR�QHMGHOãt�XGUåHQt�VWiYDMtFtFK� L� VLOQ� SRãNR]HQêFK�SRURVW$ ]� G$YRG$ RFKUDQ\� Y]iFQêFK� S�tURGQtFK� MHY$��REMHNW$ DSRG���/RNYHQF�HW�DO� ������x SRURVW\� QHQt� PRåQp� KRORVHþQ� W�åLW� D� PQRKG\� L� ~VS�ãQ� S�LUR]HQ� REQRYRYDW�QD SRGPiþHQêFK�� QHRGYRGQ�QêFK� VWDQRYLãWtFK� Y�WHUpQQtFK�SRNOHVOLQiFK�� W]Y��PUD]RYêFK�
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SRORKiFK�� -H� WR� ]� G$YRGX� VRXVWDYQpKR� SRãNR]RYiQt� VD]HQLF� SR]GQtPL� PUD]\�YH YHJHWDþQtP�REGREt��NY�WHQ�Då�þHUYHQHF��x UR]ViKOp�S�HYiåQ� VPUNRYp�SRURVW\�VW�HGQtKR�VWi�t��SRURVW\�]DORåHQp�SR�KRORåtUX�PQLãN\��EêYDOp� SRORPRYp� SORFK\� D� ]DOHVQ�Qp� ]HP�G�OVNp� S$G\�� V� YtFHPpQ� QDUXãHQRX�HNRORJLFNRX� VWDELOLWRX� MH� QXWQp� SUR� MHMLFK� GDOãt� ]GiUQê� YêYRM� ]SHYQLW� D� WHFKQRORJLFN\�UR]þOHQLW� S�L� SRXåLWt� YKRGQêFK� DXWRFKWRQQtFK� G�HYLQ�� S�LþHPå� Y\XåLWt� SRGVDGHE� MH�YêKRGQp�x FKFHPH� ]OHSãLW�SRGPtQN\� SUR� SURGXNFL� FtORYêFK� VRUWLPHQW$ G�HYD�� 3�L� SURGORXåHQpP�REPêWt� VSRGQt� SDWUR� VORXåt� NX� SURVS�FKX� SRGVD]RYDQpKR� SRURVWX�� WM�� Pi� QHMHQ� W]Y��YêFKRYQp��DOH�L�PHOLRUDþQt�~ þLQN\�9�VRXþDVQp�GRE� VH�Y ý5� SRGVDGE\�DSOLNXMt�]HMPpQD�Y SRURVWHFK�VLOQ� SRãNR]HQêFK�LPLVQ�HNRORJLFNêPL�VWUHV\�Y����D�����þiVWHþQ� L�Y�����/96�YH�YêUD]QêFK�PUD]RYêFK�SRORKiFK����± ���/96�D�MHQ�RMHGLQ�OH�QD�Yê]QDþQêFK�RFKUDQi�VNêFK�ORNDOLWiFK�,���� 3�HGQRVWL�D�QHYêKRG\�SRGVDGHE,������ 3�HGQRVWL�UHDOL]DFH�SRGVDGHE�± YêUD]Q� QHQDUXãXMt�SRURVWQt�PLNURNOLPD�� VWDY�S$G\� D� KXPXVX�MH�YH� YtFHPpQ� S�LUR]HQpP�VWDYX��S�HGHYãtP�SDN�MH�RPH]HQR�VWpNiQt�FKODGQpKR�Y]GXFKX�GR�WHUpQQtFK�GHSUHVt� �WYRUED�PUD]RYêFK�SRORK���RPH]XMt�WDN�L�SURFHV\�LQWURVNHOHWRYp�HUR]H��± Y\WYi�HMt� S�t]QLY�Mãt� HNRORJLFNp� SRGPtQN\� SUR� REQRYX� VWLQQêFK� G�HYLQ� YH� VURYQiQt�V REQRYRX� QD� KROLQ��� 1RY� Y]QLNDMtFt� JHQHUDFH� OHVD� MH� WDN�FKUiQ�QD� S�HG� QHS�t]QLYêPL�NOLPDWLFNêPL� YOLY\� D� þDVWR� L� S�HG� ~WODNHP�EX�HQ��� 6WLQQp� G�HYLQ\� QHMVRX� YH� VURYQiQt�V KROLQRX�I\]LRORJLFN\�SRãNR]RYiQ\��FRå�]DMLã"XMH�MHMLFK�URYQRP�UQ�Mãt�D�VWDELOQ�Mãt�YêYRM�± Y\WYi�HMt� S�t]QLY�Mãt� SRGPtQN\� SUR� YêYLQ� E\OLQQp� D� PHFKRYp� NOLPD[RYp� YHJHWDFH�� UHVS��RPH]XMt�UR]YRM�]�KOHGLVND�REQRY\�QHS�t]QLYp�SDVHNRYp�S�t]HPQt�YHJHWDFH�± Y\WYi�HMt� þHWQp� PRåQRVWL� ]DVWRXSHQt� G�HYLQ�� MHMLFK� SURVWRURYpKR� UR]PtVW�Qt� D� Y�NRYp�GLIHUHQFLDFH�,������ 1HYêKRG\�UHDOL]DFH�SRGVDGHE�± PHQãt� S�tVXQ�VY�WOD�D�WHSOD�N�VD]HQLFtP� Y�SRGVDGEiFK�YH�VURYQiQt� V�YêVDGEDPL�QD�KROLQ���9 QHMY\ããtFK� KRUVNêFK� SRORKiFK� VH� þDVWR� MHGQi� R� OLPLWXMtFt�SUYHN� ~VS�ãQRVWL� REQRY\��= WRKR�Y\SOêYDMt�L�XUþLWi�GUXKRYi�RPH]HQt�± SRãNR]RYiQt�MHGLQF$ ]YêãHQêPL�GHSR]LFHPL�D�SDGDMtFt�QiPUD]RX�SRG�RNDSHP�VWURP$�± ]YêãHQp�SRãNR]RYiQt�MHGLQF$ ]Y��t�D�QDYtF�NRPSOLNRYDQi�RFKUDQD�YêVDGHE�SURWL�Qt�± UHODWLYQ� VORåLWi� þDVRYi� D� SURVWRURYi� ~SUDYD� NXOWXU� S�L� REQRYQtFK� SUDFtFK� NDONXOXMtFtFK�V W�åERX�D�Y\NOL]HQtP�G�HYD�± Y\VRNp� QiNODG\� QD� W�åEX�� EH]HãNRGQp� VRXVW�H�RYiQt� PQRKG\� ãSDWQ� Y\XåLWHOQp� G�HYQt�KPRW\� �Y� ,,�� D� ,,,�� ]yQ���� ]DOHV�RYiQt�� RãHW�RYiQt� D� RFKUDQX� NXOWXU�Y� G$VOHGNX�]YêãHQt�RGERUQp�L�I\]LFNp�QiURþQRVWL�SUDFt�± ]YêãHQp� QHEH]SHþt� SDGiQt� RGXP�HOêFK� VWURP$ S�L� ]DOHV�RYDFtFK� SUDFtFK� D� S�L� RFKUDQ�NXOWXU�,���� 6WUDWHJLH�REQRY\6WUDWHJLH� REQRYQtKR� SRVWXSX� YåG\� Y\FKi]t� ]� SRVRX]HQt� VWDYX� SRURVWX�� MHKR� HNRORJLFNp�VWDELOLW\�D�SRGPtQHN�SURVW�HGt��2PH]HQp�MH�SRXåLWt�SRGVDGHE�S�L�]SHY�RYiQt�ODELOQtFK�SRURVW$Y� QLåãtFK� /96��VSHFLILFNp� QD� Yê]QDPQêFK� RFKUDQi�VNêFK� ORNDOLWiFK� �=&+Ò�� D� PHQãtFK�YêP�UiFK� PUD]RYêFK� SRORK� D� QHMYê]QDPQ�Mãt� S�L� REQRY� KRUVNêFK� HNRORJLFN\� ODELOQtFK�VPUþLQ�� =� KOHGLVND� YROE\� REQRYQtKR� V\VWpPX VH� MHYt�~þHOQp� þOHQ�Qt� SRURVW$ QD� ��]iNODGQt�VNXSLQ\�
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�� 3RURVW\�HNRORJLFN\�VWDELOQt��WM��SRURVW\�V�YtFHPpQ� RSWLPiOQt�SRURVWQt�VNODGERX�D�� Y� E�åQêFK� LPLVQ� HNRORJLFNêFK� SRGPtQNiFK� SURVW�HGt�� 9� W�FKWR� SRURVWHFK�VH� YROt�VWDQGDUGQt�S�tURG� EOt]Np� REQRYQt� SRVWXS\�V�PD[LPiOQt� SUHIHUHQFt�S�LUR]HQp� REQRY\��3RXåLWt�SRGVDGHE�Y�W�FKWR�SRGPtQNiFK�MH�PRåQp�MHQ�S�L�QH]GDUX�S�LUR]HQp�REQRY\�E��Y�PUD]RYêFK�SRORKiFK��-HGQi�VH�R�VSHFLILFNRX�SUREOHPDWLNX�REQRY\�SRURVWQtFK�VNXSLQ�QD� SRGPiþHQêFK�� QHRGYRGQ�QêFK� VWDQRYLãWtFK Y� WHUpQQtFK�SRNOHVOLQiFK�� ,� XSODWQ�Qt�QiVHN$ QD� W�FKWR� ORNDOLWiFK� YHGH� QDS��� QD� ýHVNRPRUDYVNp� YUFKRYLQ��� âXPDY�D -L]HUVNêFK� KRUiFK� NH� Y]QLNX� W�åNR� ]DOHVQLWHOQêFK� SORFK� ]� G$YRGX� ]DPRN�HQt�D VRXVWDYQpKR�SRãNR]RYiQt�VD]HQLF�SR]GQtPL�PUD]\��D�WR�L�YH�YHJHWDþQtP�REGREt��3URWR�MH� ]GH� W�HED� XSODWQLW�SRGURVWQt� ]S$VRE� REQRY\� SRG� RFKUDQRX� PDWH�VNpKR� SRURVWX�V PD[LPiOQ� PRåQêP� Y\XåLWtP� S�LUR]HQp� REQRY\� �SRNXG� W\WR� SRURVW\� JHQHWLFN\�RGSRYtGDMt� GDQpPX� VWDQRYLãWL��� 9� PtVWHFK�� NGH� VH� QH]GD�t� S�LUR]HQi� REQRYD� QHER� ML�QHO]H� ] U$]QêFK� G$YRG$ SRXåtW�� MH� W�HED� Y\XåtW� SRGVDGE\�� W]Q�� XP�ORX� REQRYX�QD FORQQêFK�SUYFtFK�QHER�S�HGVXQXWêFK�FORQQêFK�VNXSLQiFK�XYQLW� SRURVW$��2VY�GþHQp�MH�Y\XåLWt�S�LUR]HQêFK�VY�WOLQ��SRNXG�]DSDGDMt�GR�V\VWpPX�REQRY\�D�QHMVRX�Y�PtVWHFK�Y\NOL]RYiQt�G�HYQt�KPRW\��=�S�VWHEQtKR�KOHGLVND�MH�YKRGQp�Y�W�FKWR�ORNDOLWiFK�Y\XåtYDW�PtVWQt� SR]G� UDãtFt� HNRW\S\� G�HYLQ�� 3RXåLWt� SRGVDGHE� ] G$YRG$ RKURåHQt� SR]GQtP�PUD]HP� S�LSDGi� S�HYiåQ� Y� ~YDKX� Y 6/7� XYHGHQêFK� Y� WDE� ��� 3�tNODG� REQRYQtKR�SRVWXSX�SUR�VPUNRYp�SRURVW\�Y PUD]RYêFK�SRORKiFK�MH�]Qi]RUQ�Q�QD�REU� ��
7DEXOND����3RXåLWt�SRGVDGHE�]�G $YRGX�RKURåHQt�SR]GQtP�PUD]HP+RVSRGi�VNê�VRXERU =iNODGQt�VRXERU\�OHVQtFK�W\S$�� �/���/���8�� �*���7���/���/�� 27����� �7��2*� �25���5���5��� ��� �*����� �5��þiVW�2*��SRGPiþHQp�W\S\�9�� �2���3����� �4����� �9�� ����7����� �*���5��þiVW� ��� �9��ORNiOQ� �5���*�
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2EU� �� 3�tNODG�REQRYQtKR�SRVWXSX�SUR�VP UNRYp� SRURVW\�YP UD]RYêFK�SRORKiFK

3RURVW\� SRWHQFLiOQ� HNRORJLFN\� ODELOQt�� WM�� SRURVW\� V� YtFHPpQ� QDUXãHQRX� GUXKRYRVNODGERX�D� VH� VQtåHQêP� RGROQRVWQtP�SRWHQFLiOHP� Y� QLåãtFK�/96��9� W�FKWR� SRURVWHFK�MHGQi� R� VSHFLILFNp� SRXåLWt� SRGVDGHE� ]D� ~þHOHP� Y\WYR�HQt� ]SHY�XMtFtFK� SUYN$ �W]HNRORJLFNêFK�åHEHU�� RGOXN�D�UR]OXN��]�RGROQêFK�G�HYLQ�SURWL�ER�LYpPX�Y�WUX�þL� LPLVtP=iURYH� S�LWRP�GRFKi]t� N�QDSOQ�Qt�REQRYQtKR�FtOH�V�SRGtOHP�EXNX�þL� MLQêFK�WROHUDQWQtD ]SHY�XMtFtFK� G�HYLQ�� 7\WR� ~þHORYp� SRGVDGE\�PDMt� XSODWQ�Qt� ]HMPpQD�S�L� UR]þOH�RYiUR]ViKOêFK� SRURVW$ VW�HGQtKR� VWi�t� �SRPQLãNRYLQ�� EêYDOêFK� SRORPRYêFK� SORD ]DOHVQ�QêFK� ]HP�G�OVNêFK� S$G� DS���� 9� W�FKWR� S�tSDGHFK� VH� QD� YêFKRGLVFtFK� REQRSRVWXSXMHRG�YêFKRGX�V�RKOHGHP�QD�S�HYOiGDMtFt�VP�U�Y�WUX�~]NêP�QiVHNHP�QHER�FORQQRVHþt�]D�~þHOHP�YQHVHQt� ]SHY�XMtFtFK�G�HYLQ��'RYQLW� SRURVWX�VH�YNOiGi�VNXSLQRYi�REQRSUR�EXN�D�MHGOL�QHER�FORQQê�SUXK�V�SRGVDGERX�EXNX�þL�MHGOH��DOH� L�NRPELQDFH� RERX�W�FK]S$VRE$ �REU� ���2EQRYRYDQp� SORFK\�V OLVWQiþL� D� MHGOt� MH�Y�WãLQRX� QXWQp��iGQ� RFKUiQSURWL�]Y��L��7HQWR�SRVWXS�MH�YKRGQê�SRXåtW�]HMPpQD�YH�VW�HGQtFK�D�QLåãtFK�SRORKiFK��Y 6/��D��.����D��6�D��%���1HQt�YãDN�YKRGQp�KR�DSOLNRYDW�QD�YêVXãQêFK�D�QHMFKXGãtFK�S$GiFK�
/+0��9ê]NXPQi�VWDQLFH�2SRþQR������ ,���
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2EU� �� 3�tNODG�REQRYQtKR�SRVWXSX�SUR�VWDWLFN\�ODELOQt� VP UNRYp� SRURVW\�VW�HGQtKR�Y�NX
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�� 3RURVW\� Y� KRUVNêFK�SRORKiFK�� Y�WãLQRX�HNRORJLFN\� ODELOQt�� Y VRXþDVQp� GRE�MiGUR� SUREOHPDWLN\� SRGVDGHE�� 3�LUR]HQi� REQRYD� Y� QLFK� MH� YHOPL� RPH]HQiN VQtåHQp�IUXNWLILNDFL�D�QHS�t]QLYêP�SRGPtQNiP�SUR�Y\NOtþHQt�VHPHQ�D�U$VW�VHPD� 3RURVW\� PtUQ� Då� VW�HGQ� SUR�tGOp� V� UHODWLYQ� GRVWDWHþQêP� ROLVW�QtP� ��� VWXSH� SRãNR]HQt���9�W�FKWR�SRURVWHFK�SRGVDGE\�XPLV"RYDW�GR�VY�WOLQ�R�Y�����KD�QH]DFORQ�Qp�SORFK\�E��3RURVW\�YHOPL�VLOQ� SRãNR]HQp�LPLVQ� HNRORJLFNêPL�VWUHV\�� VWXSH� SRãNR]�D���E��9�WãLQRX�VH�MHGQi�R�QHNYDOLWQt�VLOQ� SUR�tGOp�SRURVW\��NGH�MH�QXWQR�]DREQRY\�Y�SUX]tFK�RULHQWRYDQêFK�SURWL�Y�WUX�D�LPLVtP��QD�VYD]tFK�SR�VSiGQLUR]þOHQLW�QD�SUDFRYQt�SROH�D�SRGVDGLW��REU�����
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2EU� �� 3�tNODG�REQRYQtKR�SRVWXSX�SUR�VP UNRYp� SRURVW\�YHOPL� VLOQ� SRãNR]HQp�LP LVQ�HNRORJLFNêPL� VWUHV\��VWXSH� SRãNR]HQt�SRURVWX��D�± �E�
0��9ê]NXPQi�VWDQLFH�2SRþQR������ ,���

3RURVW\�RGXPtUDMtFt�D� RGXP�HOp�Y G$VOHGNX�LPLVQ� HNRORJLFNp� D� N$URYFRYp� NDODPLW\��VWXSH� SRãNR]HQt� SRURVWX� �D�� �E��� 9� W�FKWR� SRURVWHFK� VH� REY\NOH� SRVWXSXMHPDORSORãQêPL� VHþHPL� RULHQWRYDQêPL�SURWL� VP�UX� S�HYOiGDMtFtFK�Y�WU$ �QD VYD]tFK�SR�VSiGQLFL��� 9� S�tSDG� QHPRåQRVWL� W�åE\�]� G$YRGX� RFKUDQ\�S�tURG\��Y ,� ]yQ� &+.2�D�13���SRWHQFLiOQtFK�~þLQN$ LQWURVNHOHWRYp�HUR]H��QHEH]SHþt� ~þLQN$ SOD]LYpKR�VQ�KX�þL� ] �G$YRGX� HNRQRPLFNêFK� DS�� VH� Y S�tSDG� DEVHQFH� S�LUR]HQpKR� ]POD]HQt� UHDOL]XMt�SRGVDGE\�� 1HSRVWXSXMH�VH� S�LWRP�QDMHGQRX� FHORSORãQ��� DOH� Ii]RYLW� YH� VNXSLQRYpP�XVSR�iGiQt�GHP� N� ]iYDåQRVWL�SUREOHPDWLN\�SRGVDGHE� Y U$]Q� SRãNR]HQêFK�SRURVWHFK� Y� KRUVNêFK�iFK�MH�MHMLFK�SRXåtYiQt�SRGUREQ�ML�UR]SUDFRYiQR�Y�QiVOHGXMtFtFK�NDSLWROiFK�9ROED�D�~SUDYD�PtVWD�YêFKRGLVHN�REQRY\QRY� SRGVDGEDPL�S�LFKi]t�Y�~YDKX�S�HGHYãtP�SRURVW\�VW�HGQtFK�D�Y\ããtFK�Y�NRYêFK�W�tG��HþQ� L� PODGãt� V� FHORSORãQ� VQtåHQêP� ]iSRMHP�� Q�NG\� NRPELQRYDQêP� L� ]YêãHQêP��QtP�� 5R]ERU\� U$VWX� H[SHULPHQWiOQtFK� SRGVDGHE� L� VOHGRYiQt� QiVWXSX� S�LUR]HQpKR�]HQt�MHGQR]QDþQ� SURNi]DO\��åH�VH�VWRXSDMtFt�QDGPR�VNRX�YêãNRX�VWRXSDMt�QiURN\�VD]HQLF�WXUiFK�YãHFK�GUXK$ G�HYLQ�QD�VY�WOR�D�WtP�L�QD�WHSOR��9\ããt� XMtPDYRVW�D�U$VW��]HMPpQD�Yi�SURGXNFH�ELRPDV\��E\O\�SR]RURYiQ\�Y SRURVWHFK��NGH�]iSRM�SRNOHVO�PLQLPiOQ� QD������D�]HMPpQD� Y�SRURVWQtFK�VY�WOLQiFK��3URMHYXMt�VH�]GH� L�XUþLWp�]P�Q\�S$GQtFK�SRP�U$XVRYp�YUVWY\�� L� S�t]HPQt� �E\OLQQp� D� PHFKRYp� YHJHWDFH� D� REþDV� VH� Y� QLFK� Y\VN\WXMH]HQp� ]POD]HQt� ]DVWRXSHQêFK� G�HYLQ��� =� W�FKWR� G$YRG$ MH� YKRGQp� SR� Y]RUX� S�tURG\�
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Y SRURVWX�Y\KOHGiYDW�WDNRYiWR�PtVWD�D� YROLW�MH�]D�YêFKRGLVND�REQRY\�� 7\WR�SORãN\�E\�P�O\�PtW�YHOLNRVW�NROHP������� �����KD��SORFK\�QH]DVWtQ�Qp�NRUXQDPL���9�S�tSDG���åH�MH�VY�WOLQD�PHQãt� MH� YêKRGQp� ML� ]Y�WãLW� Y\W�åHQtP� Q�NROLND� RNUDMRYêFK� VXFKêFK�� S�tSDGQ� VLOQ�SRãNR]HQêFK�VWURP$ WDN��DE\�VH�]YêãLO�S�tVXQ�VY�WOD�QD�SORFKX��9\W�åHQp�NPHQ\��S�HYiåQ� MHQ�VRXãH��� SRNXG� MHMLFK� Y\NOL]HQt� QHQt� ~þHOQp�� VH� SRQHFKDMt� QD� PtVW��� 2EGREQê� SRVWXS� MH�SRXåtYiQ�QDS�tNODG�Y�KRUVNêFK�SRORKiFK�Y�1�PHFNX�D�5DNRXVNX��7KRPDVLXV ������3RQHFKiQt�PUWYpKR� G�HYD� VH� ]HMPpQD�Y� KRUVNêFK� VPUNRYêFK�SRURVWHFK�SRYDåXMH�]D� ~þHOQp�NURP� REHFQêFK� HNRORJLFNêFK� KOHGLVHN� �UHIXJLXP� �DG\� GUXK$ IOyU\� D� IDXQ\�� IXQNFH�GHVWUXHQW$��L�]�G$YRGX�RERKDFHQt�OHVQt�S$G\�R�RUJDQLFNRX�KPRWX� L�R�åLYLQ\�D�WDNp�SUR�Y�Wãt�PRåQRVW�S�LUR]HQp� REQRY\� QD� OHåtFtFK� WOHMtFtFK�NPHQHFK�� 7\WR� UR]SWêOHQp�OHåtFt� RGXP�HOp�NPHQ\� VH� ]E\WN\�Y�WYt�WDN� Y\WYi�HMt� OHSãt� U$VWRYp�SRGPtQN\� SUR� YêVDGEX�� =HMPpQD� EUiQt�SRK\EX�S�t]HPQtKR� Y�WUX��S�t]QLY� RYOLY�XMt�S$GQt YOKNRVW�� RFKUD�XMt�SURWL� HUR]L� D� SOD]HQt�VQ�KX��Y\WYi�HMt�REWtåQ�Mãt�S�tVWXS�QD�SORFKX�SUR�]Y���L�SUR�OLGL��FRå�YãDN�ERKXåHO�SODWt�L�SUR�]DOHV�RYDFt�D�RFKUDQi�VNp�SUiFH�9� S�tSDGHFK� QDGP�UQpKR� PQRåVWYt� RGXP�HOp� OHåtFt� RUJDQLFNp� KPRW\� �QDG� ���� P��KD���� MH�QXWQp� YêãH� XYHGHQê� SRVWXS� XSUDYLW�� 9�WãLQRX� VH� Y\W�åHQp� þL� OHåtFt� VWURP\� NUiWt� �DOH�QHRGY�WYXMt��S�tSDGQ� VH� RGY�WYXMt� MHQ� þiVWHþQ� SUR� ]DMLãW�Qt� VW\NX� V� S$GQtP� SRYUFKHP��D VRXVW�H�XMt�VH�GR�KURPDG�þL�YDO$��6LOQ�Mãt�NPHQ\�VH�SRQHFKiYDMt�QD�PtVW� D�SRGOH�SRW�HE\�VH�XYROQt� MHQ� PtVWR� SUR� YêVDGEX�� 7\WR� S�tSDG\� MVRX� YãDN� HNRQRPLFN\� QiURþQ�Mãt�� DYãDN�WHFKQRORJLFN\� YKRGQ�Mãt� ]HMPpQD� SUR� QiVOHGQp� ]DOHV�RYDFt� D� RFKUDQi�VNp� SUiFH�� D� WR�] KOHGLVND�MHMLFK�EH]SHþQRVWL� D�S�tVWXSQRVWL��8UþLWp� YêKUDG\�YãDN�PRKRX�EêW�L�HNRORJLFNpKR�Ui]X��MHOLNRå�SORFK\�KURPDG�þL� YDO$ ]DXMPRX�DVL� �����SRURVWQt�SORFK\�D�MHMLFK�GHNRPSR]LFH�SRGOH�SRGPtQHN�SURVW�HGt�D�MHMLFK�PRFQRVWL� WUYi�Då���� OHW��9DFHN �������1D�S�tNUêFK�VYD]tFK�MH�~þHOQp�NPHQ\�QD�SORãH�XORåLW�SR�YUVWHYQLFL�]D�SD�H]\�QHER�SDW\ VWRMtFtFK�VWURP$ D�Y\XåtW�MH�WDN�N�RPH]HQt�SRK\EX��SOD]HQt��VQ�KX��NWHUê�PtVW\�NXOWXU\�SRãNR]XMH�+XVWRWD��YHOLNRVW� D� XVSR�iGiQt� YêFKRGLVHN� REQRY\�SRURVWX� VH� YROt� SRGOH�GUXKX� Y\VD]RYDQp�G�HYLQ\��VWi�t�D�VWDYX�SRURVWX��SRGPtQHN�SURVW�HGt�D�SRåDGRYDQp�U\FKORVWL�REQRY\��2SWLPiOQt� SURVW�HGt� SUR� U$VW� Y� GDQêFK� SRGPtQNiFK� VH� Y\WYi�t� FLWOLYêP� YêE�UHP� PtVWD�SUR YêVDGEX��FRå�SODWt�SUR�]DNOiGiQt�NXOWXU�QD�VY�WOLQ���WDN�L�Y�SUR�HG�QpP�SRURVWX��REU� ����6D]HQLFH� XPtVW�Qp� SRG� NRUXQDPL�VWURPX�D�]HMPpQD�SRG� MHMLFK� RNUDMHP� �SRG� RNDSHP�� MVRX�PHFKDQLFN\� D� Y� REODVWHFK� VH� ]QHþLVW�QêP� RY]GXãtP� L� I\]LRORJLFN\� SRãNR]RYiQ\��. PHFKDQLFNpPX� SRãNR]HQt� GRFKi]t� WtP��åH� Y� ]LPQtP� D� ]HMPpQD� Y� S�HGMDUQtP� REGREt�YHONpKR�VW�tGiQt�WHSORW�WDMtFt�VQtK��OHGRYND�D�QiPUD]D� VMtåG�Mt�D�SDGDMt�]�NRUXQ��YRGD�VWpNDMtFt�] NRUXQ� QD� QLFK�S�L�SRNOHVX�WHSORW�QDPU]i� D� VWURPN\�MVRX�RGtUiQ\�� GHIRUPRYiQ\� D� OiPiQ\��âNRGOLYp� OiWN\� MVRX� ]DFK\FRYiQ\� NRUXQDPL� VWURP$ D� VNDSiYDMt� ]� QLFK�� þtPå� GRFKi]t�SRG NRUXQDPL� NH� ]YêãHQp� NRQWDPLQDFL� S$G� D� ]DVDåHQt� DVLPLODþQtFK� RUJiQ$ VWURPN$��= XYHGHQêFK� G$YRG$ VH� VWURPN\� Y\VD]XMt�� SRNXG� MH� WR� PRåQp� PLPR� GRVDK� W�FKWR�QHS�t]QLYêFK�MHY$��NWHUp�VSROX�V�PpQ� S�t]QLYêP�SURVW�HGtP�Y\ããtFK�KRUVNêFK�SRORK�PRKRX�YêUD]Q� RYOLYQLW�~VS�FK�SRGVDGHE��(FNP�OOHU ������/RNYHQF��9DFHN ������/RNYHQF��9DFHN��6RXþHN ������3RNXG� MVRX� QD� SORãH�SD�H]\� þL� RGXP�HOp� NPHQ\�� MH�YêKRGQp� VD]HQLFH� Y\VD]RYDW� GR� MHMLFK�EOt]NRVWL��WM ��N Y\YêãHQêP� NR�HQRYêP� QiE�K$P�� 7DP��NGH� O]H� RþHNiYDW� SRK\E� VQ�KX�� WDN�SRG Q��� 3RþHW� VD]HQLF� Y\VD]RYDQêFK� QD� �� KD�SORFK\�E\�P�O� RGSRYtGDW�VWDQGDUGQtPX�SRþWX�SUR GDQp� SRGPtQN\� SRGOH� 6/7� �WDE� ���� 6SRQ� VD]HQLF� MH� YãDN� QH]E\WQp� S�L]S$VRELW� ~þHOX�D SRGPtQNiP� SURVW�HGt�� 1DS�tNODG� Y� QHMH[WUpPQ�MãtFK� SRGPtQNiFK� KRUVNêFK� SRORK� MH�YêKRGQp� VD]HQLFH� MHGQRWOLYêFK� G�HYLQ� Y\VD]RYDW� YH� VNXSLQiFK� �KORXþFtFK�� R� FD� ��� Då� ���MHGLQFtFK� YH� VSRQX� ��� [� ��� Då� ���� [� ���� FP�� -HGQRWOLYp� VNXSLQ\�PDMt� SU$P�U� �� � ��PHWU$
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D MHMLFK�RNUDMH�MVRX�RG�VHEH�Y]GiOHQ\���� ��PHWU$��'RFtOt�VH�WtP�U\FKOHMãtKR�]DSRMHQt�VNXSLQHN�D�]Yêãt�VH�MHMLFK�RGROQRVW�

7DEXOND �� +HNWDURYp�SRþW \�SURVWRNR �HQQêFK�VHPHQiþN $ SUR�SRGVDGE\'�HYLQD +RVSRGi�VNê�VRXERU 3RþW\�Y������NV�KD��VPUN�]WHSLOê ������������������ ������ ����������� ������ �MHGOH�E�ORNRUi � ������ �NOHþ�KRUVNi � ����� �EXN�OHVQt �� ������ ���
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E�t]\��MH�iE � ������ �RVLND��ROãH��YUED � �
 V�YêMLPNRX����/96

 S�L� SRXåLWt�SRORRGURVWN$ O]H� VQtåLW�KHNWDURYp� SRþW\� Då� QD� ����� NV�� MH� YãDN� QH]E\WQp�NXOWXUX�NRPSOHWRYDW �YKRGQRX�YêSO�RYRX�G�HYLQRX3�L� NDONXODFL� VDGHEQtKR�PDWHULiOX� X� SRGVDGHE� VH� SRþtWi� V�WtP��åH� DVL� ��� ��SORFK\�QHEXGH�RVi]HQR��PtVWD� SUR XORåHQt�G�HYQt�KPRW\���WR� ]QDPHQi��åH�KHNWDURYp�SRþW\�VH�R������VQtåt��3RþtWi� VH� V� WtP�� åH� WDWR� QHREQRYHQi� SORFKD� VH� SRVWXSQ� VDPRYROQ� REQRYt� S�LUR]HQêP�

2EU� �� 3�tNODG�REQRYQtKR�SRVWXSX�SUR�P tUQ� Då�VW�HGQ� SUR�tGOp�VP UNRYp� SRURVW\�V UHODWLYQ� GRVWDWHþQêP �ROLVW�QtP ��VWXSH� SRãNR]HQt�SRURVWX���± ��
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]POD]HQtP�� S�tSDGQ� L� XP�OH� VtMt�� 6� QLåãtPL� KHNWDURYêPL� SRþW\�VH� Wpå�XYDåXMH� L� S�L� XåLWt�NU\WRNR�HQQpKR�VDGHEQtKR�PDWHULiOX�.GH�GRãOR�N�FHORSORãQpPX�QDUXãHQt�]iSRMH�SRURVWX�RGXP�HQtP�VWURP$ YtFH�PpQ� SUDYLGHOQ�SR� FHOp� SORãH� MH� PRåQp� S�LVWRXSLW� L� N FHORSORãQêP� Q�NROLNDIi]RYêP� SRGVDGEiP�� 9� WRP�S�tSDG� MH� ~þHOQp� RGXP�HOp� VWURP\� Y\W�åLW�� 3RNXG� QHQt� HNRQRPLFNp�� XVNXWHþQLWHOQp� QHER�] KOHGLVND� RFKUDQ\� S$G\� þL� MLQêFK� DVSHNW$ RFKUDQ\�S�tURG\�YKRGQp� G�HYQt� KPRWX� Y\NOLGLW��NPHQ\�VH�]NUiWt�QD�PHQãt�GLPHQ]H� D�]DMLVWt�VH�WDN�MHMLFK�VW\N� V�S$GQtP�SRYUFKHP��7�åHEQt�]E\WN\�VH� XSUDYXMt� MHQ�PLQLPiOQ��� DE\� QHS�HNiåHO\�S�L� YêVDGE� D� Y� GDOãt� SpþL� R� SRURVW\��6D]HQLFH� VH� Y\VD]XMt� YH� VQtåHQêFK� KHNWDURYêFK� SRþWHFK�� -H� YKRGQp� SUR� Q� Y\KOHGiYDW��REGREQ� MDNR� S�L� SRPtVWQp� YêVDGE� GR� VY�WOLQ�� S�t]QLY�Mãt� SURVW�HGt� D� VHVNXSRYDW� MH�GR KORXþN$�,���� 2EQRYQt�V\VWpP'$OHåLWêP� REQRYQtP�RSDW�HQtP MH�]S$VRE�UR]SUDFRYiQt�SRURVWX��WM��MHKR�SURVWRURYi�~SUDYD��3RNXG� VWDY� SRURVWX� GRYROXMH� SRXåLWt� FHORSORãQp� SRGVDGE\�� MH� QH]E\WQp� ]YROLW� YKRGQp�SURVWRURYp� UR]PtVW�Qt� G�HYLQ�� -H�OL� Y� REQRYQtP� FtOL� SOiQRYiQR� ]DVWRXSHQt� YtFH� GUXK$�� MH�~þHOQp� YROLW� X� S�LPtãHQêFK� G�HYLQ� VNXSLQRYLWp� VPtãHQt�� NWHUp� MH� YêKRGQp� MDN� ]� KOHGLVND�]DNOiGiQt�NXOWXU��HYLGHQFH�D� SpþH� R�Q���WDN�L�]�KOHGLVND�ELRORJLFNpKR��WM��]D�~þHOHP�]DMLãW�Qt�HNRORJLFNp� VWDELOLW\�S RURVWX��6NXSLQ\�G�HYLQ�VH�UR]PLV"XMt� WDN��DE\�Y\WYR�LO\�~þHOQê�V\VWpP�D E\OD Y\XåLWD� GLIHUHQFLDFH� SURVW�HGt� SRGOH� HNRORJLFNêFK� SRåDGDYN$ MHGQRWOLYêFK� GUXK$��3RNXG�VH�YROt�SRPtVWQp�SRGVDGE\��GR�VY�WOLQ��NRWOtN$ DSRG���� MH�MHMLFK�SRþHW�QD�SORãH�]iYLVOê�QD� VWDYX� SRURVWX�� VORåHQt� REQRYQtKR� FtOH� D� SRåDGRYDQp� GpOFH� REQRYQt� GRE\�� 1DS�tNODG�S�L REQRY� VPUNRYpKR� SRURVWX� Y� 6/7� ��.� VH� QD� � KD� XPtVWt� DVL� �� YêFKRGLVHN� REQRY\��&HONRYi�YêP�UD�REQRYRYDQp�SORFK\�VH�SRK\EXMH�RNROR�����Då���� KD��0H]L�QLPL�MH�Y]GiOHQRVW�Y�SU$P�UX�NROHP��� PHWU$ �FD�� QiVREHN�YêãN\�VWURP$��3RURVW� MH� QH]E\WQp� UR]þOHQLW� QD� SUDFRYQt� SROH�� MHMLFKå� UR]ORKD� D� XPtVW�Qt� MH� RYOLY�RYiQR�S�HGHYãtP� NRQILJXUDFt� WHUpQX�� 9êFKRGLVND� REQRY\� VH� SRWRP� PXVt� SUDFRYQtP� SROtP�S�L]S$VRELW��$E\�E\OR�GRVDåHQR�WUYDOpKR�~VS�ãQpKR�YêYRMH� NXOWXU�D�REQRYD�VH�UR]ãt�LOD�QD�S�HYiåQRX� þiVW�SRURVWX��]DORåHQp�VNXSLQ\�VH�SRVWXSQ� UR]ãL�XMt��'RED�D�UR]VDK�UR]ãL�RYiQt�VNXSLQ�MVRX�]iYLVOp�QD� VWDYX�SRGVD]RYDQpKR� SRURVWX� D� QD� YêYRML� ]DORåHQêFK� NXOWXU�� 2GU$VWDMtFt� NXOWXU\� PDMt�VWRXSDMtFt� QiURN\� QD� VY�WOR�� /]H� S�HGSRNOiGDW�� åH� Y� QRUPiOQ� VH� Y\YtMHMtFtFK� NXOWXUiFK�FtORYêFK�G�HYLQ��EXN��MHGOH��MDYRU��VPUN���MH�PRåQp�SR�GRS�VWRYiQt�]DMLãW�Qp�NXOWXU\�VNXSLQ\�UR]ãt�LW�SUR�HG�QtP�QHER� Y\W�åHQtP�VWURP$ �SRNXG� QHMVRX� MLå� RGXP�HOp�� SR� MHMLFK� REYRGX�R � PHWU$�� þtPå� VH� REQRYRYDQi� SORFKD� ]Y�Wãt� W�LNUiW�� 3RGOH� SRURVWQtFK� D� VWDQRYLãWQtFK�SRGPtQHN� �QDGPR�VNp� YêãN\�� ERQLW\� DS��� MH� WR� UHiOQp� ]D� � Då �� OHW� RG� ]DORåHQt� NXOWXU\��3RGVDGE\� Y� XYHGHQpP� S�tSDG� ]DXMPRX�WpP��� SRORYLQX� SRURVWX��=EêYDMtFt�þiVW� SORFK\�E\�P�OD� EêW�� ]yQ� GRVi]HQD� S�L� GDOãt� YêVDGE� RS�W� ]D� � Då �� OHW� D� Y ,�� SRS��� L� Y ,,�� ]yQ�SRQHFKiQD� VDPRYROQpPX� YêYRML�� =QDPHQi� WR�� åH� REQRYQt� GRED� E\� VH� SRK\ERYDOD� SRGOH�SRGPtQHN�SURVW�HGt�PH]L��� Då �� OHW\�3RVWXS�REQRY\�SUREtKi�SRGOH�]iVDG�SODWQêFK�SUR�S�LUR]HQRX�REQRYX��WM��S�HYiåQ� RG�-�Då�-9��Y� SRORKiFK� RKURåHQêFK� Y�WUHP� Y�WãLQRX� RG�9� Då� 69� SURWL� =�� 3�LWRP� MH� QXWQp� Y\FKi]HW�] PtVWQtFK� VSHFLILN� D� ]NXãHQRVWt�� ]HMPpQD�]� KOHGLVND�SRWHQFLiOQtFK� ãNRG� Y�WUHP�D� RVWDWQtPL�LPLVQ� HNRORJLFNêPL�YOLY\�3RNXG�MH�UHiOQp�SRXåtW�SUR�SRGVDGE\�DOHVSR� ]�þiVWL�MHGOH�E�ORNRUp��O]H� MLå�S�L�SUYQtP�]DORåHQt�YêFKRGLVND� REQRY\� UR]ãt�LW� MHKR� SORFKX� WDN�� åH� VH� SRURVW� NROHP� Qt� SUR�HGt� D� Y� UR]VDKX�RGSRYtGDMtFtP� SOiQRYDQpPX� ]DVWRXSHQt� MHGOH� WRXWR� G�HYLQRX� SRGVi]t�� 7HQWR� SRVWXS� MH�
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��� +RVSRGi�VWYt� � N\VHOêFK� VWDQRYLã"KRUVNêFK�SRORK �� �� �� ��
���S�LUR]HQp�VPUNRYp�KRVSRGi�VWYtåLYQêFK�VWDQRYLã" � � � �
��� +RVSRGi�VWYt� RJOHMHQêFK� VWDQRYLã"KRUVNêFK�SRORK �� �� � �
���+RVSRGi�VWYt� �SRGPiþHQêFK�VWDQRYLã"KRUVNêFK��SRORK �� �� �� ��
���PLPR�iGQ� QHS�t]QLYi�VWDQRYLãW� �� �� �� �����Y\VRNRKRUVNp�OHV\�SRG�KUDQLFtVWURPRYp�YHJHWDFH �� �� �� �
��� OHV\� Y NOHþRYpP� OHVQtP� YHJHWDþQtP�VWXSQL �� �� �� �
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,�� 3RGSRUD� REQRY\� QD� QDUXãHQêFK� VWDQRYLãWtFK� OHVRS �VWHEQtPL�PHOLRUDþQtPL�RSDW �HQtPL,QJ��)UDQWLãHN�âDFK��&6F���,QJ��9UDWLVODY�%DOFDU��&6F���,QJ��9ODGLPtU�ýHUQRKRXV��,QJ��+RUVW�.ULHJHO��&6F���,QJ��9iFODY�1iURYHF��&6F���'RF��,QJ��9LOpP�3RGUi]VNê��&6F�,���� ([WUpPQt�O RNDOLW\�NDODPLWQtFK�KROLQ�QDKRUVNêFK�K�HEHQHFK= ãHW�HQt� QD� Yê]NXPQêFK�SORFKiFK� Y -L]HUVNêFK� KRUiFK� �-L]HUND�� ���� P� Q�P���6/7� � ��.�� D�.UNRQRãtFK��3Oi��������P�Q�P��6/7���.��/HVQt ERXGD�������P�Q�P���6/7���.��]DORåHQêFK�QD�UR]ViKOêFK� NDODPLWQtFK� KROLQiFK� Y\SOêYi�PRåQRVW�SRXåLWt�PHOLRUDþQtFK� D� I\WRPHOLRUDþQtFK�RSDW�HQt� MDNR� ~þLQQp� SRGSRU\�]DNOiGDQêFK� OHVQtFK� NXOWXU�� &tOHP�SRXåLWt� MH� SRGSRUD�YLWDOLW\�QRY� ]DNOiGDQpKR�SRURVWX�Y NULWLFNpP�REGREt�SR�YêVDGE� �WM��SR�GREX���± ���OHW���V GHOãtP�~þLQNHP� PHOLRUDþQtKR� RSDW�HQt� XVNXWHþQ�QpKR� S�L� YêVDGE� VH� QHSRþtWi�� 2G� DSOLNDFH� VH�RþHNiYi� KODYQ� XU\FKOHQt� S$GRWYRUQêFK�SURFHV$ D� XYRO�RYiQt� åLYLQ� GR�S$GQtKR� SURVW�HGt��SURWR� E\� DSOLNDFL� PHOLRUDþQtFK� RSDW�HQt� P�OR� S�HGFKi]HW� SRVRX]HQt� VWiYDMtFtFK� S$GQtFK�SRGPtQHN��DQDOê]\�DSRG���,������ &KHPLFNi��S�tSDGQ� I\]LNiOQ�FKHPLFNi��PHOLRUDFH�S$G\�S�L�YêVDGE�-Lå� ] G�tY�MãtFK� SRNXV$ MH� ]QiPR�� åH� Ä«� SRXåLWtP� ED]LFNêFK� PRXþHN� GR� MDPN\� O]H�Y ]DNOiGDQêFK�NXOWXUiFK�YêUD]Q� ]YêãLW�XMtPDYRVW��D�SRþiWHþQt� S�HåtYiQt�VD]HQLF�YþHWQ� MHMLFK�YêãNRYpKR�S�tU$VWX�«³��1iURYHF��âDFK��������=D�QH]E\WQRX�VH�SDN�X�KRUQLQRYêFK�PRXþHN�SRYDåXMH� YKRGQp� ]UQLWRVWQt�D� FKHPLFNp� VORåHQt��] KOHGLVND� FKHPL]PX� MH� S�LWRP� Yê]QDPQê�SRGtO� MHPQp� IUDNFH� �8� YiSHQF$ VH� QDS�tNODG� ]D� ~þLQQRX� VORåNX� SRYDåXMt�]UQD�SRG� ��PP���3RGUi]VNê��������1D� ]iNODG� YêãH� ]PtQ�QêFK� SRNXV$ Y KRUVNêFK� SRORKiFK� O]H� GRSRUXþLW� DSOLNDFL� MHPQ�POHWpKR� GRORPLWLFNpKR� YiSHQFH� Y PQRåVWYt� �� NJ� QD� �� VD]HQLFL�� -DNR� ~þLQQ�Mãt� ]S$VRE� VH�XNi]DOR� SURPtVHQt�YiSHQFH� V S$GRX� Y MDPFH� �RSURWL� DSOLNDFL� QD� SRYUFK�MDPN\� D� RNROt�� S�L�YêVDGE���3R]LWLYQt�~þLQHN�± U\FKOHMãt�RGU$VWiQt�Y SUYQtFK�OHWHFK�SR�YêVDGE� D�Y G$VOHGNX�WRKR�L�QLåãt�]WUiW\�� O]H� RþHNiYDW�]HMPpQD�X�EXNX�OHVQtKR��MDYRUX�NOHQX�D�MLOPX�KRUVNpKR��9êUD]Qi�SR]LWLYQt�UHDNFH� QD� DSOLNDFL�GRORPLWLFNpKR� YiSHQFH� E\OD� ]MLãW�QD� X� VPUNX� ]WHSLOpKR��PpQ�YêUD]Qi�SDN�X�MHGOH�E�ORNRUp��3R]LWLYQt�~þLQHN�GRORPLWLFNpKR�YiSHQFH�QHO]H�RþHNiYDW�X�E�t]\�NDUSDWVNp��S�LUR]HQ� URVWRXFt�QD�UDãHOLQQêFK�S$GiFK��QD�WpWR�G�HYLQ� VH�QDRSDN�YOLY�YiSHQFH�SURMHYLO�QHJDWLYQ���1D�]iNODG� YêãH�]PtQ�QêFK�SRNXV$ Y KRUVNêFK�SRORKiFK�O]H�URYQ�å�GRSRUXþLW�DSOLNDFL�MHPQ�POHWpKR� DPILEROLWX� Y PQRåVWYt� ���� ± ���� NJ� QD� �� VD]HQLFL� D� SURPtVHQt�V S$GRX� Y MDPFH� S�L�YêVDGE��� 9êUD]Qê�SR]LWLYQt� YOLY� O]H� RþHNiYDW� KODYQ� QD� FtORYêFK� OLVWQiþtFK� �WHVWRYiQ�MLOP�KRUVNê���GiOH�SDN�QD�VPUNX�]WHSLOpP�D�MHGOL�E�ORNRUp�=�SU$P\VORYêFK�KQRMLY�E\O�V ~VS�FKHP�QD�VPUNX�]WHSLOpP�WHVWRYiQ�6LOYDPL[�)RUWH�Y GiYNiFK���WDEOHW\�SR����J�QD���VD]HQLFL��]DSUDYHQR�GR S$G\��,������ )\WRPHOLRUDFH. ELRORJLFNp� PHOLRUDFL� SRPRFt� URVWOLQ� ± I\WRPHOLRUDFL� ± O]H� SRXåtW� SLRQêUVNêFK�U\FKOHURVWRXFtFK�G�HYLQ�V SURNi]DQêP� S�t]QLYêP� YOLYHP�QD�S$GX��9�KRUVNêFK�K�HEHQRYêFK�SRORKiFK� MH� X� I\WRPHOLRUDþQt� G�HYLQ\� QH]E\WQi� WROHUDQFH�N DELRWLFNêP� L� ELRWLFNêP� VWUHV$P��]YOiãW� SDN�NH�VWUHV$P�NOLPDWLFNêP��8YHGHQêP� SRåDGDYN$P�QHMOpSH� RGSRYtGi�ROãH�]HOHQi��-HMt�VFKRSQRVW�WROHURYDW�HNRORJLFNp� VWUHV\�MLå�Y SUYQtFK�OHWHFK�SR�YêVDGE� VH�SURMHYXMH�YHOPL�Qt]NRX� PRUWDOLWRX�� D� WR� L� S�L�SRURYQiQt� V MLQêPL� SLRQêUVNêPL�G�HYLQDPL� �E�t]D�� MH�iE��� -HMt�YêKRGRX�MH�URYQ�å�NH�RYLWê�WYDU�� U\FKOp�UR]U$VWiQt�GR�ãt�N\�D�Qt]Nê�Y]U$VW�
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.URP� ]OHSãHQt�S$GQtFK�SRGPtQHN� VH� RG� I\WRPHOLRUDþQt� G�HYLQ\� SRåDGXMH� HNRORJLFNp� NU\Wt�FtORYêFK� S�LVD]RYDQêFK� G�HYLQ�� 1D� H[WUpPQ� NOLPDWLFN\� H[SRQRYDQêFK� ORNDOLWiFK� MH� SURWR�I\WRPHOLRUDFH�SUR�REQRYX�SRURVW$SRGVWDWQ� ~þLQQ�Mãt�QHå�PHOLRUDFH�FKHPLFNi�1D�]iNODG� SR]QDWN$ Y Yê]NXPQêFK�SORFK�O]H�GRSRUXþLW�SURVD]RYDW�SRURVW\�ROãH�]HOHQp�MLå�S�L�MHMLFK�YêãFH�NROHP�����P�NWHUp�GRViKQRX�FD���± ��URN\�SR�YêVDGE���6D]HQLFH�FtORYêFK�G�HYLQ�PDMt� EêW� Vi]HQ\�GR� W�VQp� EOt]NRVWL� ROãRYêFK� NH�tN$�� 9\VRNRX� ~þLQQRVW� HNRORJLFNpKR� NU\WX�ROãH�]HOHQp� O]H� RþHNiYDW� QD�EXNX�OHVQtP��FLWOLYêP� QD�S�t]HPQt�SR]GQt�PUD]\���3R]LWLYQt�YOLY�E\O�]MLãW�Q�URYQ�å�QD�YêVDGEiFK�VPUNX�]WHSLOpKR�,���� 6WDQRYLãW� QDUXãHQi�PHFKDQL]RYDQêP�VKUQRYiQtP�NOHVWX2SDW�HQt� N�PLQLPDOL]DFL� GHJUDGDFH� S$G\� Y� G$VOHGNX�PHFKDQL]RYDQpKR� VKUQRYiQt� NOHVWX� VH�WêNDMt�]HMPpQD�KRUVNêFK�LPLVQtFK�REODVWt�,PLVQt� NDODPLWD� Y� VHYHUQtFK� SRKUDQLþQtFK� KYR]GHFK� ýHVNp� UHSXEOLN\ SRVWLKOD� Wpå� OHVQt�HNRV\VWpP\�Y�2UOLFNêFK�KRUiFK��3�L�RGVWUD�RYiQt�QiVOHGN$ WpWR�NDODPLW\�GRãOR�N�þDVW�MãtPX�D�UR]ViKOHMãtPX� SRXåtYiQt� PHFKDQL]DþQtFK� S URVW�HGN$�� 3RW�HED� XU\FKOHQp� REQRY\� SRURVW$]HMPpQD�Y�H[SRQRYDQêFK�SRORKiFK�VL�SR�MHMLFK�VPêFHQt�Y\åiGDOD�L�XU\FKOHQRX�S�tSUDYX�W�FKWR�VWDQRYLã" N� ]DOHVQ�Qt�� .� VRXVW�HG�Qt� ]QDþQpKR� REMHPX� W�åHEQtFK� ]E\WN$ ]� UR]OHKOêFK�Y\W�åHQêFK�SORFK�GR�YDO$ VH�SRXåtYDO\�VKUQRYDþH�NOHVWX�QHVHQp�NRORYêPL�WUDNWRU\�9]KOHGHP� N� LPLVQtPX� ]DVDåHQt� S�HGHYãtP� YUFKRORYêFK� SDUWLt�� MHMLFKå� SORFKp� K�HEHQ\�V SRYORYQêPL�VYDK\�MVRX�VQDGQR�GRVWXSQp�SUR�NRORYp�PHFKDQL]DþQt�SURVW�HGN\��XVNXWHþ�RYDO�VH� PHFKDQL]RYDQê� ~NOLG� NOHVWX� þDVWR� Y� H[WUpPQtFK� LPLVQ� HNRWRSRYêFK� SRP�UHFK�� 9H�YUFKRORYp�þiVWL�2UOLFNêFK�KRU�PpQ� SRVWLåHQp�H[KDODþQtPL� W�åEDPL��REKRVSRGD�RYDQp�/HVQt�VSROHþQRVWt�2SRþQR��VH�SURYiG�OR�PHFKDQL]RYDQp� VKUQRYiQt�NOHVWX�QD�UR]OR]H�FD���KD�URþQ���9H�YUFKRORYp�þiVWL� VLOQ� SRVWLåHQp�H[KDODþQtPL� W�åEDPL��REKRVSRGD�RYDQp�/HVQt�VSROHþQRVWt�5\FKQRY� Q�� .Q��� VOHGRYDO� WUHQG� PHFKDQL]RYDQpKR� VKUQRYiQt� NOHVWX� YêYRM� W�åHE� D�Y MHGQRWOLYêFK�OHWHFK�LPLVQt�NDODPLW\�GRVDKRYDO�QiVOHGXMtFtFK�KRGQRW�7DE�����9êYRM�YêP �U\�OHVQt�S$G\�V�PHFKDQL]RYDQêP�VKUQRYiQtP�NOHVWXURN ���� ���� ���� ���� ���� ���� ����KD ��� ���� ���� ���� ���� ���� ����
=GHMãt�QHS�t]QLYp� LPLVQ� HNRWRSRYp�SRP�U\� ]iSRUQp�~þLQN\�PHFKDQLFNp� S�tSUDY\�SR]HPN$SUR�]DOHV�RYiQt�SURYiG�Qp�VKUQRYDþL�GiOH�]YêUD]QLO\�3UREOHPDWLND�QHJDWLYQtFK�GRSDG$ PHFKDQL]RYDQp�S�tSUDY\�SORFK�SUR�]DOHV�RYiQt�]S$VREXMH�GHJUDGDFL� S$G\� �VQLåRYiQt� MHMt� ~URGQRVWL�� S�HPLV"RYiQtP� VYUFKQtFK� S$GQtFK� YUVWHY�PHFKDQL]DþQtPL� SURVW�HGN\� D� YRGQt� HUR]t�� GHJUDGDFL� ]KRUãRYiQtP� I\]LNiOQtFK� YODVWQRVWt��]KXW�RYiQt��NYDQWLWDWLYQt�L�NYDOLWDWLYQt�]P�Q\�SyURYLWRVWL��VQLåRYiQt�YRGRGUåQRVWL��Y]GXãQRVWL�D� SURSXVWQRVWL��L� YODVWQRVWt� FKHPLFNêFK� �S�HGHYãtP� UHGXNFH� VFKRSQRVWL� XGUåHW� åLYLQ\�� DOH� L�]WUiWD� åLYLQ�VDPRWQêFK��� '$VOHGN\�GHJUDGDFH� S$G\� VH� SDN� QHS�t]QLY� SURPtWDMt�GR� IXQNFH�SURGXNþQt� �VQtåHQt�S�HåtYiQt� VD]HQLF�D� þDVQpKR� U$VWX�NXOWXU��VQtåHQt�SURGXNFH��S�L�VKUQRYiQt�GR�YDO$ L�]PHQãHQt� SURGXNþQt� SORFK\�� D�YRGRKRVSRGi�VNp��]KRUãRYiQt�RGWRNRYpKR�UHåLPX�D�NYDOLW\�YRG\��=H� VOHGRYDQêFK�SORFK� Y�2UOLFNêFK� KRUiFK� �9HONi�'HãWQi��0DOi�'HãWQi��S�LSUDYHQêFK� SUR�]DOHV�RYiQt� SUVWRYêP� VKUQRYDþHP� þHOQ� QHVHQêP� QD� OHVQtP� NRORYpP� WUDNWRUX� Y\SOêYi�S�HGHYãtP�SUHYHQWLYQt�SURWLGHJUDGDþQt� RSDW�HQt��QHSURYiG�W�PHFKDQL]RYDQp� VKUQRYiQt�NOHVWX�QD�ORNDOLWiFK�V H[WUpPQtPL�S$GQtPL�SRP�U\��NDPHQLWp� S$G\�� P�ONp�S$G\�� RUJDQLFNp�S$G\�� D�WR�QD�VYD]tFK�L�QD�URYLQiFK���3RNXG�EXGH�PHFKDQL]RYDQp� VKUQRYiQt� NOHVWX� SURYiG�QR�PLPR�
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ORNDOLW\�V H[WUpPQtPL�S$GQtPL�SRP�U\��MH�W�HED�Y�QRYDW�PD[LPiOQt�SR]RUQRVW��RSHUiWRU��PLVWU��OHVQtN��PLQLPDOL]DFL�S�HPLV"RYiQt�VYUFKQtFK�S$GQtFK�YUVWHY��QDGORåQt�KXPXV�D�KRUL]RQW�$��,������ %LRORJLFNi�PHOLRUDFH9� S�tSDG� RFKX]HQt� S$G\� R� RUJDQLFNRX� KPRWX� S�L� REQRYQtFK� WHFKQRORJLtFK� MH� QH]E\WQp�RUJDQLFNRX�KPRWX�GR� S$G\�YUiWLW�D�WR�SURVW�HGQLFWYtP�PHOLRUDþQtFK�G�HYLQ��3UR�KRUVNp�þDVWR�SURYOKþRYDQp� S$G\�V� YtFH� þL� ~SOQ� VWUåHQêP� QDGORåQtP�KXPXVHP� MH� ]YOiã" YKRGQi� ROãLþND�]HOHQi�� 9\WYi�t� ]QDþQp� PQRåVWYt� RSDGX� RERKDFXMtFtKR� S$GX� R� RUJDQLFNRX� KPRWX� D� WDN�]DPH]XMH� GHJUDGDFL� VWDQRYLãW� D� SR]G�MãtPX� ãSDWQpPX� U$VWX� D� ]GUDYRWQtPX� VWDYX� KODYQt�KRVSRGi�VNp� G�HYLQ\� VPUNX�� 3�L� �DGRYpP� VPtãHQt� V� FD� ��WLSURFHQWQtP� ]DVWRXSHQtP�]DEH]SHþXMH� VPUNX��Y\VD]RYDQpPX�Y KHNWDURYêFK�SRþWHFK�RGSRYtGDMtFtFK�SODWQp� OHJLVODWLY���S�LP��HQp� RGU$VWiQt� D� UHODWLYQ� GREUê� ]GUDYRWQt� VWDY�� 3�LWRP� VPUNX� QHNRQNXUXMH�Y QDG]HPQtP�SURVWRUX�D� ]SUDYLGOD�PpQ� WUSt� SRãNR]RYiQtP� ]Y��t�� 3UR� ]OHSãHQt�PHOLRUDþQt�~þLQQRVWL� O]H� ROãLþNX� S�L� YêVDGE� S�LKQRMLW� NRPSOH[QtP� SU$P\VORYêP� KQRMLYHP��.� GDOãtP�G�HYLQiP�XVSRNRMLY� RERKDFXMtFtP� S$GX�R FK\E�MtFt�RUJDQLFNRX�KPRWX� D�VRXþDVQ� ]GUDYRWQ�RGROQêP�P$åHPH�GRSRUXþLW� E�t]X� NDUSDWVNRX�� E�t]X�Sê�LWRX�� HYHQWXiOQ� PRG�tQ� HYURSVNê��PpQ� MH�iE�SWDþt�Y]KOHGHP�N�MHKR�QHYHONp�ELRPDVH� DVLPLODþQtKR�DSDUiWX� D�YHONp�DWUDNWLYLW�SUR�]Y���� 9� LPLVQtFK� REODVWHFK� OLVWQDWp� G�HYLQ\� GiOH� ]Y\ãXMt� ELRGLYHU]LWX� D� VYêP� RSDGHP�]OHSãXMt�S$GQt�YODVWQRVWL� N HNRORJLFNp� VWDELOL]DFL� VPUNRYêFK�NXOWXU��=�GRVDYDGQtFK�Yê]NXP$O]H�WDNp�RGYRGLW��åH�ELRORJLFNi�PHOLRUDFH�E\ PRKOD�EêW�VFKRSQD�]DMLVWLW�SRåDGDYHN�QD�WUYDORVW�D�Y]HVWXSQRVW�]OHSãRYiQt�VWDYX�ELRWRSX�/LVWQiþH� SDN�QHPXVt� EêW�SRNOiGiQ\�MHQ�]D�QiVWURM�]P�Q\�GUXKRYp�VNODGE\�� DOH�S�HGHYãtP�]D�QiVWURM�N S�VWRYiQt�VPUNX�Y�HNRORJLFN\�VWDELOQtFK�OHVQtFK�SRURVWHFK��MHå�EXGRX�PtW�Y�WUYDOH�VH�P�QtFtFK�NOLPDWLFNêFK�SRGPtQNiFK�D�SRGPtQNiFK�DQWURSLFNp�]iW�åH�UHiOQRX�ãDQFL�GRViKQRXW�PêWQtKR�Y�NX�,������ &KHPLFNi�PHOLRUDFH3RNXG�VH�WêþH�FKHPLFNp�PHOLRUDFH� SORFK�QDUXãHQêFK�PHFKDQL]RYDQêP� VKUQRYiQtP�NOHVWX� ±WHVWRYiQt�QDYUåHQêFK�QiSUDYQêFK� RSDW�HQt��S�LKQRMRYiQt�SU$P\VORYêPL�KQRMLY\�SR�YêVDGE���S�LGiQt�MHPQ� POHWpKR�YiSHQFH�S�L�YêVDGE� GR�MDPN\�� VLPXODFH�SORãQpKR�YiSQ�Qt�SURYR]Q�]DORåHQp�NXOWXU\�U$]QêPL�GiYNDPL�YiSHQFH�V UR]GtOQRX�]UQLWRVWt��QHO]H�]D�VRXþDVQpKR� VWXSQ�SR]QiQt� SUR�P�QtFt� VH� LPLVQ� HNRWRSRYp� SRP�U\� VHVWDYLW� XQLYHU]iOQt� UHFHSW\� SUR�SRXåLWt�PHOLRUDþQtFK�RSDW�HQt��3�LWRP�SRP$FND�REHFQpKR�FKDUDNWHUX��NWHUi�OHVQLFNp�SUD[L�XVQDG�XMH�SRVRX]HQt� D� QiVOHGQp� UR]KRGQXWt�� ]GD� QD� GDQêFK� OHVQtFK� SR]HPFtFK� KQRMLW�� NGH� D� MDNêP�]S$VREHP�YþHWQ� KQRMHQt�S�L�REQRY� OHV$ Y�REODVWHFK�SRG�YOLYHP� SU$P\VORYêFK�LPLVt� E\OD�VHVWDYHQD�9��1iURYFHP�HW� DO�� D� Y� URFH� ����� SXEOLNRYiQD� SRG� Qi]YHP�=iVDG\�]OHSãRYiQt�OHVQtFK�S$G�D�YêåLY\�OHVQtFK�SRURVW$ KQRMHQtP��([SHULPHQW\�Y REODVWL�9HONp�D� 0DOp�'HãWQp�]DWtP� SRWYUGLO\� Yê]QDP� KQRMHQt� VDGHEQtKR� PDWHULiOX� E�KHP� S�VWRYiQt� YH� ãNRONiFK� QD�QiVOHGQê� U$VW� D� YêYRM� VD]HQLF� SR� S�HVD]HQt� QD� WUYDOp� VWDQRYLãW� D� QD]QDþLO\� VP\VOXSOQRVW�SURVD]RYDW�Y OHVQtFK�NXOWXUiFK�FtOHQi�PHOLRUDþQt� D�YêåLYi�VNi�RSDW�HQt�QD�SRGNODG� UR]ERUX�SRGPtQHN� D VWDYX� YêåLY\� G�HYLQ� QD� NRQNUpWQtP� VWDQRYLãWL� RSURWL� GRSRVXG� þDVWpPX�SURMHNWRYiQt�SDXãiOQtFK�KQRMLYi�VNêFK�]iVDK$��([SHULPHQW\�WDNp�GRYROXMt�XSR]RUQLW�QD�UL]LND�VSRMHQi� V SRXåLWtP� FKHPLFNp� PHOLRUDFH�� UL]LND� QD]QDþHQi� Q�NWHUêPL� YêVOHGN\� GORXKRGRE�SUREtKDMtFtFK�Yê]NXP$�9iSQ�Qt� GR� MDPN\� S�L� YêVDGE� �9HONi� 'HãWQi�� L� UXþQ� VLPXORYDQi� FHORSORãQi� DSOLNDFH�YiSHQFH��0DOi�'HãWQi��P$åH�]OHSãRYDW�VWDY�S$G\��]HMPpQD�RFKUDQD�SURWL�DFLGLILNDFL�S$G\�� L�XMtPDYRVW�D�RGU$VWiQt�VPUNRYêFK�VD]HQLF��1D�ORNDOLWiFK�V�UHGXNRYDQêP� QDGORåQtP�KXPXVHP�Y� G$VOHGNX� QHãHWUQp� DSOLNDFH� REQRYQtFK� WHFKQRORJLt� D� V NXOWXUDPL� VPUNX� QDSDGHQpKR�$VFRFDO\[� DELHWLQD� YãDN� O]H� QD� SULQFLSX� S�HGE�åQp� RSDWUQRVWL� S�HGSRNOiGDW� WDNp� PpQ�
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S�t]QLYp� YHGOHMãt� ~þLQN\� ± U\FKOHMãt� PLQHUDOL]DFL� RUJDQLFNp� KPRW\�� GHOãt�� PpQ� Y\]UiOp�OHWRURVW\�D�QiVOHGQ� ]YêãHQRX�QiFK\OQRVW�N KRXERYêP�RQHPRFQ�QtP�3�LGiQt� Y REODVWL� 2UOLFNêFK� KRU� GHILFLWQtKR� KR�þtNX� P$åH� YpVW� Y SRGPtQNiFK� Y\VRNp�DWPRVIpULFNp� GHSR]LFH� GXVtNX� �YL]� WDE��� N DEQRUPiOQtPX� Y]U$VWX� VPUNRYêFK� NXOWXU��QHS�LP��HQpPX�GDQpPX�KRUVNpPX�VWDQRYLãWL��9\VORYHQRX�VHQWHQFL�SRWYU]XMH�V\QWHWLFNi�SUiFH�)HQQD� HW� DO�� ��������NGH� VH� NRQVWDWXMH�� åH�S�LKQRMHQt� QHGRVWDWNRYêPL�åLYLQDPL� OLPLWXMtFtPL�U$VW��QDS���Y WDPQtFK�SRP�UHFK�3�D�.��]Y\ãXMH�X G�HYLQ�NDSDFLWX�SUR�S�tMHP�GXVtNX��NWHUê�MH�Y�SURVW�HGt� Y S�HE\WNX�� $EQRUPDOLWX� S�tU$VWX� VPUNX� QD� GtOFL� V S�LKQRMHQtP� O]H� S�LWRP�SRP��RYDW� �DGRX� ]S$VRE$�� MDNR� QDS��� UHODFt� N S�tU$VWX� QD� NRQWUROH� QHER� S�L ELRORJLFNp�PHOLRUDFL��Y\]UiORVWt�OHWRURVW$��SRURYQiQtP�V S�tU$VW\�]�G�tY�MãtFK�OHW�DS�5L]LND�FKHPLFNp�PHOLRUDFH��L RGH]QtYDMtFt��QD�ORNDOLWiFK�V�UHGXNRYDQêP�QDGORåQtP�KXPXVHP�PRKRX� Y SRP�UHFK� Y\VRNp� DWPRVIpULFNp� GHSR]LFH� GXVtNX� VSRþtYDW� YH� ]YêãHQt� SRGSRU\�LQWHQ]LW\�U$VWX��,QWHQ]LYQ�Mãt� U$VW�V�KRUãtP�Y\]UiYiQtP�OHWRURVW$ P$åH�VQLåRYDW�RGROQRVW�Y$þL�KRXERYp�QiND]H��QDS���$VFRFDO\[�DELHWLQD��7DE�����6DWXUDFH�OHVQtFK�HNRV\VWpP $ Y�2UOLFNêFK�KRUiFK�GXVtNHP�QD�S �tNODGX�YêVWXSX�QLWUiWRYpKR�GXVtNX�]�H[SHULPHQWiOQtKR�SRYRGt�8�'YRX�ORXþHN+\GURORJLFNê�URN ���� ���� ���� ���� ���� ����1�12� NJ�KD�URN ���� ���� ��� ���� ���� ���,���� 6WDQRYLãW� QDUXãHQi�EXOGR]HURYRX�S�tSUDYRX�S$G\5R]SDG� VPUNRYêFK� SRURVW$ QiVOHGNHP� S$VREHQt� LPLVt� Y\YRODOR� Y .UXãQêFK� KRUiFK�XU\FKOHQRX� SRW�HEX� Y\W�åHQt� D� QiVOHGQpKR� ]DOHVQ�Qt� SORFK�� -HGQRX� ] KRMQ� SRXåtYDQêFK�WHFKQRORJLt�UHDOL]RYDQêFK�QD�YtFH� QHå������SORFK\�MH�EXOGR]HURYi�S�tSUDYD�S$G\�� S�L�NWHUp�MVRX� W�åHEQt�]E\WN\�YþHWQ� SRYUFKRYp� S$GQt� YUVWY\�VKUQXW\� GR� YDO$�� 1D� S�LSUDYHQp� SORãH�V PLQLPHP� RUJDQLFNpKR� PDWHULiOX� VH� SRWRP� PHFKDQL]RYDQêP� QHER� UXþQtP� ]S$VREHP�UHDOL]XMH�YêVDGED�S�tSUDYQêPL�GUXK\�G�HYLQ�9êKRGRX� XYHGHQp� WHFKQRORJLH� S�tSUDY\� S$G\� E\OD� PRåQRVW� QDVD]HQt� YãHFK� VWiYDMtFtFK�Vi]HFtFK� VWURM$�� GiOH� Y\VRNi� SURGXNWLYLWD� SUiFH� S�L� ]DOHV�RYiQt�� S�HKOHG� R� Y\Vi]HQêFK�VD]HQLFtFK�QD�SORãH��MHGQRGXFKi�PDQLSXODFH� S�L�RãHW�RYiQt��YiSQ�Qt�D�KQRMHQt�NXOWXU��MDNRå� L�SRGVWDWQi�UHGXNFH�SRãNR]HQt�MHKOLþQDQ$ NOLNRURKHP�ERURYêP�SR�YêVDGE��3ORFK\�S�LSUDYHQp�EXOGR]HU\�PDMt�DOH�WDNp�QHJDWLYQt�GRSDG�QD�RGU$VWiQt�]DORåHQêFK�NXOWXU��D�WR� QHMHQ� Y G$VOHGNX�PHQãt� SHþOLYRVWL� SUiFH�QHER� ]NXãHQRVWL� D� ]UXþQRVWL� RSHUiWRUD� VWURMH�S�L�S�HPtV"RYiQt� VYUFKQtFK� S$GQtFK� YUVWHY� GR� YDO$�� DOH� ]HMPpQD� Y G$VOHGNX� GHJUDGDþQtFK�S$GQtFK�SURFHV$��3UYQt�GHJUDGDþQt� SURFHV\�VH�]DþtQDMt�SURMHYRYDW�VQtåHQêP�REVDKHP�KXPXVX�D� åLYLQ� YS$G� VSRMHQêP� V� RPH]HQêP� UR]YRMHP�EX�HQ��� 3R� DGDSWDFL� N QRYêP� SRGPtQNiP�SURVW�HGt� �S�HNRQiQt� ãRNX� ] S�HVD]HQt�� QHY\ND]XMt� Y\Vi]HQp� VD]HQLFH� Y SUYQtFK� W�HFK� Då�þW\ �HFK�OHWHFK�YêUD]Q�Mãt�U$VWRYRX�VWDJQDFL��7D� VH�]DþtQi�SURMHYRYDW�QiVOHGNHP�SURKOXEXMtFtFK�VH� GHJUDGDþQtP� S$GQtFK� SURFHV$ ]SUDYLGOD� RG� ��� ± ��� URNX� SR� SURYHGHQp� S�tSUDY��� D� WR�
� 6DWXUDFL� HNRV\VWpPX� GXVtNHP� O]H� QHMREHFQ�ML� FKiSDW� MDNR� GORXKRGREp� RGVWUDQ�Qt� OLPLW$ 1� SUR� ELRWLFNRX�DNWLYLWX�HNRV\VWpPX�GRSURYi]HQp�VQtåHQtP�UHWHQþQt� NDSDFLW\�SUR�1��VDWXUDFH�HNRV\VWpPX�GXVtNHP�SRVWXSXMH�YH�þW\�HFK�VWDGLtFK��VWDGLXP���± W\SLFNp�SRGPtQN\��NG\�1�MH�OLPLWRYiQ��VWDGLXP���± NRQFHQWUDFH�1�Y�DVLPLODþQtFK�RUJiQHFK�D� S�tU$VW� VWRXSi��NUiWNi� REGREt� ]WUiW�1� ]H� V\VWpPX� VH� S�HFKRGQ� SURGOXåXMt�� VWDGLXP� ��± ]WUiW\� 1� ]H�V\VWpPX�MVRX�WUYDOpKR�FKDUDNWHUX��VWRXSi�QLWULILNDFH��VWDGLXP���± FKURQLFNp�YVWXS\�1�YHGRX�NH�VQtåHQt�SURGXNFH� �S�tSDGQ� N� FK�DGQXWt� D� RGXPtUiQt� OHVD�� /HVQt� VWURPRYt� �KODYQ� OLVWQiþH�� D� ]HMPpQD� SDN� QDGORåQt� KXPXV��Y HNRV\VWpPX� DNXPXOXMH� Då� ����� GXVtNX�� O]H� Y\XåtYDW�NVHNYHVWUDFL�GXVtNX� �VSROHþQ� V� XKOtNHP�� D� N� UHWHQFL �D DNXPXODFL� GXVtNX� YHNRV\VWpPX� V� FtOHP� RPH]LW� DFLGLILNDFL� S$G\� D� SURQLNiQt� GXVLþQDQ$ GR� SRYUFKRYêFK� L �SRG]HPQtFK�YRG�
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Y ]iYLVORVWL� QD�NYDOLW� SURYHGHQp�SUiFH��~URGQRVWL� VWDQRYLãW���VWDYX�WHUpQX��GUXKX�G�HYLQ\�DWG��1HGRVWDWHN� KXPXVX� D� S$GQtFK� åLYLQ� VH� SRWRP� QHJDWLYQ� RGUiåt� YH� VQtåHQpP� U$VWX� D�]GUDYRWQtP�VWDYX��NDUHQþQtFK�MHYHFK��NXOWXU� 6 SRVWXSXMtFt�GRERX�VH�VLWXDFH�MHãW� ]KRUãXMH�. þiVWHþQpPX� ]OHSãHQt� U$VWRYêFK� SRGPtQHN� O]H� QD� ]iNODG� S�HGFKR]tFK� SHGRORJLFNêFK�UR]ERU$ SRXåtW� FKHPLFNRX� PHOLRUDFL� QDUXãHQêFK� SORFK�� 3RW�HEQp� QHGRVWDWNRYp� OiWN\� VH�]SUDYLGOD� DSOLNXMt� ERGRY� N MHGQRWOLYêFK� VD]HQLFtP� QD� S$GQt� SRYUFK� QHER� VH� ]DSUDYXMt�NH�NR�HQ$P��&HORSORãQi�DSOLNDFH�OiWHN��PLPR�YiSQ�Qt��QHQt� YKRGQi�SUR�MHMLFK�]QDþQ� Y\VRNRX�VSRW�HEX�D�QiNODGQRVW�D�SUR�QHåiGRXFt�UR]YRM�RNROQt�EX�HQ���3�L�QHGRVWDWNX�KXPXVX�Y S$G�YãDN�FKHPLFNi�PHOLRUDFH�S$G�Pi�SRX]H�NUiWNRGREê�FKDUDNWHU�9êKRGQ�Mãt� MH� PHOLRUDFH� S$G� UR]KUQXWtP� ]HPLQ\� ] Y\WYR�HQêFK� YDO$�� 3R� RGVWUDQ�Qt� þiVWL�SRURVWX� S�tSUDYQêFK� G�HYLQ� ] SORFK� S�LSUDYHQêFK� EXOGR]HU\� D� ] YDO$ VH� ]HWOHOi� ]HPLQD�URYQRP�UQ� UR]SURVW�H�GR�RNROt����± ���P�Y ]iYLVORVWL� QD�GLPHQ]tFK�YDOX��GR�YUVWY\����± ���FP�� 3R� VOHKQXWt� UR]SURVW�HQp� ]HPLQ\� �]SUDYLGOD� SR� S$O� URFH� QHER�SR� ]LPQtP� REGREt�� VH�SURYHGH�YêVDGED� FtORYêFK� GUXK$ G�HYLQ�� 9êVDGERX� FtORYêFK� G�HYLQ� GR� RERKDFHQp� S$G\�VH�]iURYH� UHDOL]XMt� QH]E\WQ� QXWQp� UHNRQVWUXNFH� SRURVW$ QiKUDGQtFK� G�HYLQ�� 'DOãt� RGW�åHQt�SRURVW$ QiKUDGQtFK�G�HYLQ�VSRMHQp�V UR]KUQXWtP�VRXVHGQtKR�YDOX�D�YêVDGERX�± UHNRQVWUXNFt�FtORYêFK�G�HYLQ�� VH�XVNXWHþQt� DVL� SR���Då����OHWHFK�Y ]iYLVORVWL� QD�VWDYX�NXOWXU�URVWRXFtFK�QD�G�tYH�PHOLRURYDQêFK�SORFKiFK�2ERKDFHQtP�S$G\�åLYLQDPL�D� KXPXVHP�] UR]KUQXWpKR� YDOX� VH� YêUD]QêP� ]S$VREHP�]OHSãt�SHGRFKHPLFNp� SRGPtQN\� QD� SORãH�� FRå� VH� SR]LWLYQ� GORXKRGRE� SURMHYXMH� QD� U$VWX� D�]GUDYRWQtP�VWDYX�NXOWXU�,���� 6WDQRYLãW� RKURåHQi�LQWURVNHOHWRYRX�HUR]t��VRXERU\�OHVQtFK�W\S$ � � � <� = D 1��REQRYD�OHVD�D�RFKUDQD�]DORåHQêFK�NXOWXU�7HUPtQ� LQWURVNHOHWRYi� HUR]H�� Y\WYR�HQê� S�L� GORXKRGREêFK� HUR]QtFK� Yê]NXPHFK� YH� 96�2SRþQR�� VH� VWDO� MLå� E�åQ� VUR]XPLWHOQêP� SRMPHP�� -H� REVDåHQ� L� Y� 1DXþQpP� OHVQLFNpP�VORYQtNX� ������������� ,QWURVNHOHWRYi� HUR]H� �,6(�� MH� GHILQRYiQD� MDNR� S�HYiåQ� YHUWLNiOQt�SURSDGiYiQt� D� SURSODYRYiQt� RUJDQLFNêFK� L� DQRUJDQLFNêFK� S$GQtFK� þiVWLF� PH]HUDPL� PH]L�VNHOHWHP� GR� VSRGLQ�]Y�WUDOLQRYpKR� SOiãW� � GR� GXWLQ�PH]L� NDPHQ\� D� EDOYDQ\� QD� VX"RYêFK�VWDQRYLãWtFK�� 1D� OHVQt� S$G� ]DþtQi� SURFHV�LQWURVNHOHWRYp� HUR]H� QHMþDVW�ML� VPêFHQtP�OHVQtFK�SRURVW$ D� EêYi� REY\NOH� XPRFQ�Q� VRXVW�H�RYiQtP� G�HYD�� 1D� H[WUpPQ� VNHOHWRYLWêFK� D�VOXQQêFK�ORNDOLWiFK�VH�LQWURVNHOHWRYi�HUR]H�REMHYXMH�GRNRQFH�MLå�Y�SURJUHVLYQt�Ii]L�RGXPtUiQt�OHVQtKR�VWURPRYt�QiVOHGNHP�S$VREHQt ãNRGOLYêFK�þLQLWHO$�3R� QiVWXSX� LPLVQ� HNRORJLFNp� NDODPLW\� Y� .UNRQRãtFK� NRQFHP� ���� D� SRþiWNHP� ���� OHW��Y VRXYLVORVWL� V� SUXGFH� QDU$VWDMtFtP� REMHPHP� LPLVQtFK� W�åHE� V� PQRKG\� QHãHWUQêPL�WHFKQRORJLFNêPL�SRVWXS\��VH�]DþDO\�YH�]YêãHQp�Pt�H�SURMHYRYDW�SURFHV\�LQWURVNHOHWRYp�HUR]H��1D�WXWR�VNXWHþQRVW�SRXND]RYDOL�QHMHQ�SUDFRYQtFL�OHVQLFNpKR�Yê]NXPX�D�RFKUDQ\�S�tURG\��DOH�L�OHVQt� KRVSRGi�L�� 3URWR� E\OD� VSHFLDOLVW\� ]� Ò+Ò/�� SRERþN\� Y+UDGFL� .UiORYp� Y� U�� �����SURYHGHQD�NODVLILNDFH�RKURåHQt�OHVQtFK�SRURVW$ LQWURVNHOHWRYRX HUR]t��=�SU$]NXPX�Y\SO\QXOR��åH�]��������KD�OHVQtFK�SRURVW$ Y�.UNRQRãtFK�MH�FHONHP�RKURåHQR���������]�þHKRå� ������MH�RKURåHQR�YtFH��S�HYiåQ� VWDQRYLãWQt�NDWHJRULH�<�D�=���D��������MH�RKURåHQR�PpQ� �]HMPpQD�NDWHJRULH� 1��� 1D� WDWR� RULHQWDþQt� ãHW�HQt� QDYi]DO\ SRGUREQ�Mãt� SU$]NXP\� PDSRYiQt�LQWURVNHOHWRYp� HUR]H� QD� /+&�+DUUDFKRY� �3DãHN� ������� /+&� 9UFKODEt� �3DãHN� ������ D� /+&�0DUãRY��3DãHN�������9ê]NXP� G\QDPLN\� LQWURVNHOHWRYp� HUR]H� VH� GRVXG� VRXVW�HGLO� QD� .UNRQRãH�� 3UREOpP\�V LQWURVNHOHWRYRX� HUR]t� VH� VWiYDMt� DNWXiOQt� L� Y� GDOãtFK� SRKR�tFK� �ML]HUVNp� KRU\�� ãXPDYD��-HVHQtN\�DM���
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2KURåHQt� -L]HUVNêFK� KRU� LQWURVNHOHWRYRX� HUR]t� O]H� RGYRGLW� ] W\SRORJLFNp� NODVLILNDFH� WpWR�S�tURGQt�OHVQt�REODVWL� ]DXMtPDMtFt�UR]ORKX��� ����KD��-DNR�ORNDOLW\� YtFH�RKURåHQp�]D�D]XMHPH�NDWHJRULH�< �VNHOHWRYi��D�=��]DNUVOi��D�] Qt�]HMPpQD�=���]DNUVOi�VNHOHWRYi���. ORNDOLWiP�PpQ�RKURåHQêP� LQWURVNHOHWRYRX� HUR]t� SDW�t�S�HYiåQi�þiVW�NDWHJRULH�1��NDPHQLWi��� 9tFH� RKURåHQR�LQWURVNHOHWRYRX� HUR]t� MH� ����� KD� ����� �� YêP�U\� REODVWL��� PpQ� RKURåHQR� ����� KD� ��������YêP�U\�REODVWL���FHONHP�MH�WHG\�LQWURVNHOHWRYRX�HUR]t�RKURåHQR�FD������KD��WM���������YêP�U\�OHVQt�REODVWL�-L]HUVNp�KRU\�= JHRORJLFNpKR� KOHGLVND� MVRX� Y UiPFL� SURYHGHQpKR� þOHQ�Qt� QiFK\OQRVWL� VWDQRYLã"N LQWURVNHOHWRYp�HUR]L�QHMYtFH�RKURåHQ\�ORNDOLW\� V YêVN\WHP�JUDQRGLRULWX� D�åXO\��2E� KRUQLQ\�PDMt� NYiGURYLWRX� RGOXþQRVW� D� MHMLFK� UR]SDGHP� Y]QLNDMt� ]Y�WUDOLQ\� KUXE� StVþLWp�� VH� VLOQ�QDUXãHQêPL�D� UR]SDGDYêPL�~ORPN\�KRUQLQ\�� 2EVDKXMt� YãDN� L� ]FHOD�QHSRUXãHQp� NRPSDNWQt�EDOYDQ\�� =Y�WUDOLQD�V� SRSVDQRX�VWUXNWXURX SRWRP�S�L� QDUXãHQt� S$GQtKR� NU\WX� D SRVWXSQpP�WOHQt�NRVWU\�NR�HQ$ VWURP$ VQDGQR�SRGOpKi�LQWURVNHOHWRYp�HUR]L��6�NOHVDMtFt�þHWQRVWt� VH�ORNDOLW\�RKURåRYDQp� LQWURVNHOHWRYRX� HUR]t� Y\VN\WXMt� WDNp�QD� UXOH� D� VYRURYp� UXOH��=Y�WUiYiQt� W�FKWR�KRUQLQ� SURGXNXMH� PHQãt� NDPHQ\�� VX" MH� GUREQ�Mãt� D� QDFKi]HMt� VH� Y� Qt� SRX]H� QHYHONp�PH]LSURVWRU\�� .URP� ]Y�WUiYiQt� KRUQLQ� VH� SRGtOt� QD� YêVN\WX� LQWURVNHOHWRYp� HUR]H� D�GRSURYRGQêFK�SURMHY$ �RGXPtUiQt��XV\FKiQt�S$YRGQt�S�t]HPQt�YHJHWDFH��MHMt�UR]NODG��U\FKOi�PLQHUDOL]DFH� QDGORåQtKR� KXPXVX� D� QiVOHGQp� ]YêUD]Q�Qt� NDPHQLWRVWL� VH� VRXþDVQêP�PHQãtP�]DEX�HQ�QtP�� WDNp� QDGPR�VNi� YêãND�� H[SR]LFH�� VNORQ� D� UHOLpI� WHUpQX�� YêVN\W� åLO� MLQêFK�RGROQ�MãtFK�KRUQLQ��QDS���N�HPHQF$ D�NYDUFLW$ DSRG�/HSãt� SR]QiQt� RKURåHQRVWL� OHVQtFK� REODVWt� LQWURVNHOHWRYRX� HUR]t� Y\åDGXMH� GHWDLOQ�Mãt�VWDQRYLãWQt� SU$]NXP� WDN�� MDN� MHM� SURYHGO� Y SUYQt� SRORYLQ� GHYDGHViWêFK� OHW� Y .UNRQRãtFK��.51$3��'�� 3DãHN��= MHKR�SU$]NXPX�Y\SO\QXO\�S�HVQ�Mãt� ORNDOL]DFH� D� UR]VDK� RKURåHQêFK�SORFK��þW\ �VWXS�RYp�þOHQ�Qt�RKURåHQRVWL�D�XS�HVQ�Qê�QiYUK�KRVSRGi�VNêFK�RSDW�HQt�1D� H[WUpPQtFK� SORFKiFK� ���� �� UR]ORK\� /+&� .51$3�� MVRX� VXW� SRYDåRYiQ\� ]D� FtORYp�VWDGLXP�OHVQtFK�W\S$ D�V�RSDW�HQtPL�SURWL�LQWURVNHOHWRYp�HUR]L�VH�]GH�QHXYDåXMH�/RNDOLW\� V� Y\ããt� RKURåHQRVWt ���� �� UR]ORK\� YãHFK� W�t� /+&�� S�HGVWDYXMt� ]� KOHGLVND�LQWURVNHOHWRYp� HUR]H� QHMY�Wãt� QHEH]SHþt�� 6XW� SRNU\Wp� MHQ� GUQHP� ERU$YN\� þL� VXW� VSRMHQp�SRX]H�NR�HQ\�VWURP$ D�SRNU\Wp�KUDEDQNRX�VH�SR�RGOHVQ�Qt�PRKRX�YOLYHP�LQWURVNHOHWRYp�HUR]H�]P�QLW� Y� QH]DOHVQLWHOQp� VRXYLVOp� NDPHQLWp� SORFK\� EH]� MHPQR]HP��� 1D� W�FKWR� ORNDOLWiFK��REY\NOH�V�UR]YROQ�QêP� SRURVWHP��GRFKi]HOR�Y�PLQXORVWL� N�þDVWpPX�S�LUR]HQpPX�]POD]RYiQt��7R� YãDN� Y� SRVOHGQt� GRE� VH� ]P�QRX� PLNURNOLPDWX� XVWiYi�� =DOHV�RYiQt� ORNDOLW� V� Y\ããt�RKURåHQRVWt� MH� YHOPL�REWtåQp�� E\OR� E\�SURWR� YKRGQp� MH�]�W�åE\�Y\ORXþLW�� 9�S�tSDG� UR]SDGX�SRURVW$ O]H�SRXåtW�SRGVtMH�D�SRGVDGE\��DE\�QHGRãOR�N�~SOQp�]WUiW� MHPQR]HP��/RNDOLW\� RKURåRYDQp� VW�HGQ� ���� ��� S�HGVWDYXMt� PR]DLNX� VX"RYêFK� RVWU$YN$ RENORSHQêFK�NDPHQLWêPL�S$GDPL�� V�PRåQRVWt� Y]QLNX� PDORSORãQêFK� VXWt��3URWL�S�HGFKR]t� VNXSLQ� VH� MHYt�]DOHV�RYiQt�W�FKWR�ORNDOLW�PpQ� REWtåQp��-H�OL�~VS�ãQp��QDFKi]tPH�Y�NXOWXUiFK�D�POD]LQiFK�MHQ�U$]Q� UR]OHKOp� RVWU$YN\�VXW��� /]H� WHG\�S�HGSRNOiGDW�� åH�SR� ~VS�ãQpP�]DOHVQ�Qt� V� Y\XåLWtP�VSHFLiOQtFK�WHFKQRORJLt�D�PHOLRUDþQtFK� SRVWXS$ VH�RVWU$YN\�VXW� EXGRX�SRVWXSQ� ]PHQãRYDW�D YH�VWDGLX�GRVS�ORVWL�OHVQtKR�SRURVWX�SUDYG�SRGREQ� ]PL]t�/RNDOLW\� V� Qt]NRX� RKURåHQRVWt ���� �� UR]ORK\� YãHFK� W�t� /+&�� VH� QDFKi]HMt� QD� SRGORåQtFK�KRUQLQiFK�SUR�Y]QLN�D�YêYRM�LQWURVNHOHWRYp�HUR]H�PpQ� S�t]QLYêFK��7\WR�ORNDOLW\�QHE\O\�QDYtF�DQL�SRVWLåHQ\�UR]ViKOêPL�LPLVQtPL�W�åEDPL��2MHGLQ�Oê�YêVN\W�LQWURVNHOHWRYp�HUR]H�QHY\WYi�t�S�HGSRNODG\�SUR�MHMt�UR]ãL�RYiQt�,QWURVNHOHWRYi�HUR]H� L�S�tGDWQp� MHY\�VH�S�LUR]HQ� REMHYXMt�Y�SDVHþQpP� VWDGLX�OHVQtFK�W\S$ QD�NDPHQLWêFK�VWDQRYLãWtFK��7RWR�VWDGLXP�MH�Y�VRXþDVQp�GRE� Y�G$VOHGNX�YHONRSORãQpKR�UR]SDGX�D� W�åE\� SRURVW$ ]QDþQ� UR]ãt�HQp�� 1HPi�OL� LQWURVNHOHWRYi� HUR]H� D� MHY\� S�tGDWQp� ]$VWDW� QD�SDVHNiFK� WUYDOêP� IHQRPpQHP�� MH� W�HED� Y�QRYDW�PD[LPiOQt� SR]RUQRVW�REQRYQtP�SRVWXS$P�
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D ]DOHV�RYDFtP� WHFKQRORJLtP� VH� VSHFLiOQtPL� SUYN\� SURWLHUR]Qt� RFKUDQ\�� 3RX]H� SR� ~VS�ãQp�REQRY� O]H� S�HGSRNOiGDW��åH� V�S�LEêYDMtFt�GRERX�RG�VPêFHQt�EXGRX�MHY\�LQWURVNHOHWRYp�HUR]H�SRVWXSQ� PL]HW� D� ]EXGH� SR� QLFK� PD[LPiOQ� QHYHONê� SRþHW� RVWU$YN$ VXW� ]DQHGEDWHOQp�YHOLNRVWL�.� UHiOQêP� SURVW�HGN$P� RFKUDQ\� SURWL� LQWURVNHOHWRYp� HUR]L� SDW�t� VRXVW�H�RYiQt� G�HYD�ODQRYNDPL� Y� ~SOQpP� ]iY�VX� D� YþDVQp� ]DMLãW�Qt� REQRY\� V� FR� QHMNUDWãt� GRERX� GR ]DSRMHQt�QiVOHGQêFK�SRURVW$��&tOHP��HãHQt�SUREOHPDWLN\�LQWURVNHOHWRYp�HUR]H�E\OR�SURWR�QDYUKQRXW�D�RY��LW� SRVWXS\� REQRY\� OHVQtFK� SRURVW$�� NWHUp� SRYHGRX� NRPH]HQt�� S�tSDGQ� N� Y\ORXþHQt�SURFHV$ FHORSORãQp� HUR]H� S$G\�� N� HOLPLQDFL� YHOPL� VLOQp� NRQNXUHQþQt� VFKRSQRVWL� EX�HQ��� N�RPH]HQt�ãNRG�]Y��t�D�S�LWRP�EXGRX�VSO�RYDW�S�tVQi�RFKUDQi�VNi�NULWpULD�Y ]yQ� ,�D�,,�.H� VSOQ�Qt� Y\WþHQpKR� FtOH� E\O\� VKURPiåG�Q\� GRVWXSQp� LQIRUPDFH�� SURYHGHQ� MHMLFK� UR]ERU� D�QDYUåHQ� SRVWXS��HãHQt� SUREOpPX�� 3R]RUQRVW� MVPH� VRXVW�HGLOL� QD� VLOQ� NDPHQLWi� VWDQRYLãW�RKURåRYDQi� LQWURVNHOHWRYRX� HUR]t� D� MHY\�S�tGDWQêPL�� .�]DOHV�RYiQt� W�FKWR� ORNDOLW�� NWHUp� Pi�YêUD]Qp�SURWLHUR]Qt� XUþHQt�� E\O\� SRXåLW\� MHGQDN� SRGVDGE\��S�L� RSWLPDOL]DFL� MHMLFK� GUXKRYp�VNODGE\�� D�K�tåHQt��MHGQDN�PHOLRUDþQt� SRVWXS\�D�WHFKQRORJLH� YêVDGE\�� MHå�E\�QD�RKURåHQêFK�ORNDOLWiFK� P�O\� ]DEUiQLW� HUR]QtP� MHY$P� S�L� VRXþDVQp� SURVSHULW� Y\VD]HQêFK� NXOWXU�� .�SRVN\WQXWt�S�HGE�åQêFK�YêVOHGN$ SDN�E\O\� Y\XåLW\� Q�NWHUp�G�tYH�]DORåHQp�SRNXVQp�REMHNW\�D�SURYHGHQR�UHWURVSHNWLYQt�ãHW�HQt�QD�SURYR]QtFK�SORFKiFK��'RVXG�]tVNDQp�YêVOHGN\�QD]QDþXMt��åH�SRVWXS��HãHQt�FHOp�SUREOHPDWLN\�E\O� YKRGQ� QDYUåHQ�D�MHKR�UHDOL]DFH�VP��XMH� NH�VSOQ�Qt�GORXKRGRE� Y\WþHQêFK� FtO$�� 3RGVDGE\� PRKRX� Y� GDQêFK� LPLVQ� HNRORJLFNêFK� SRP�UHFK�SRVN\WQRXW�RGROQ�Mãt� D�NYDOLWQ�Mãt� SRURVW\��SUiY� WDN�MDNR�VSHFLiOQt�]DOHV�RYDFt� D�PHOLRUDþQt�SRVWXS\��6�QLPL�SDN�VRXYLVt�L�~VS�FK�SURWLHUR]Qt�RFKUDQ\�RKURåHQêFK�VX"RYêFK�VWDQRYLã"�.RQNUpWQt�S�HGE�åQp�]iY�U\�SRXåLWHOQp�N�SUDNWLFNp�DSOLNDFL�Y\SOêYDMt�]�GRVDYDGQtKR��HãHQt�D�]H�]iY�U$ Yê]NXPX�LQWURVNHOHWRYp�HUR]H�,������ 3RVRX]HQt�G\QDPLN\�LQWURVNHOHWRYp�HUR]H=� YêVOHGN$ �HãHQt� Y\SOêYi��åH� QD� VYD]tFK�.UNRQRã�Y� KRUQt� þiVWL� SRYRGt�.DPHQLFH�� Y ~GROt�%tOpKR�/DEH�D�2E�tP�GROH� GRãOR�Y� OHWHFK������� �����N�GRVWL� YêUD]Qp�YHJHWDþQt� G\QDPLFH��NWHUi� ]iYLVHOD� QD� UR]VDKX� LPLVQ� HNRORJLFNp� GHVWUXNFH� L� WHFKQRORJLFNpKR� SRãNR]HQt�MHGQRWOLYêFK� SORFK� D" MLå� QD� LPLVQtFK� KROLQiFK� þL� Y� SRURVWHFK��+ODYQt� WUHQG\� YHJHWDþQt�G\QDPLN\� VP��RYDO\� N� FKXGêP��S�HYiåQ� GHJUDGDþQtP� VWDGLtP�VSROHþHQVWHY� V� GRPLQDQWQt�'HVFKDPSVLD� IOH[XRVD� D� 9DFFLQLXP� P\UWLOOXV�� .� QHMYê]QDPQ�MãtP� IDNWRU$P� YHJHWDþQt�G\QDPLN\�SDW�LOD�]P�QD�VY�WHOQêFK�SRP�U$ D�]HMPpQD�SDN�SURFHV\�LQWURVNHOHWRYp�HUR]H��NWHUp�VSROX�~]FH� VRXYLVt��9\SOêYi�WR�S�HGHYãtP� ]�SRURYQiQt�]P�Q� SU$P�UQêFK� KORXEHN�S$G\� QD�MHGQRWOLYêFK� SORFKiFK� V� SRVXQHP�SU$P�UQêFK� VQtPN$ W�FKWR� SORFK� Y� RUGLQDþQtP� SURVWRUX��6WDWLVWLFN\� E\OR� GiOH� SURNi]iQR�� åH� VH� VWRXSDMtFt� KORXENRX� S$G\� VH� ]Y\ãXMH� SRNU\YQRVW�&DODPDJURVWLV� YLOORVD� D� NOHVi� SRNU\YQRVW�'HVFKDPSVLD� IOH[XRVD�� 9DFFLQLXP�P\UWLOOXV� URVWH�MHQ�WDP��NGH� MH�KORXEND�S$G\�Y�Wãt� QHå���FP��3RGREQp�QiURN\�QD�KORXENX�S$G\�DYãDN�Y�Wãt�QiURN\�QD�S$GQt�YOKNRVW�Pi�'U\RSWHULV�GLODWDWD��9HJHWDþQt� G\QDPLND�D�Y�VRXYLVORVWL� V�WtP�L�SURFHV\�LQWURVNHOHWRYp�HUR]H� VH�QD�LPLVQtFK�KROLQiFK�SRGVWDWQ� ]SRPDOXMt�SR�GRVDåHQt�YêãN\�YêVDGHE�NROHP����FP��9� WRPWR�VWDGLX�MLå�GRFKi]t�NH�]QDþQpPX�U$VWX�NR�HQ$��D�WtP�L�N�SOQ�Qt�S$GRRFKUDQQêFK�IXQNFt�NXOWXU��3URWR� MH�QD� ORNDOLWiFK�QiFK\OQêFK�N�HUR]L� SRW�HEQp�SRXåtYDW�VLOQê�REDOHQê�VDGHEQt�PDWHULiO��=�PHWRGLFNpKR�KOHGLVND�O]H� NRQVWDWRYDW�� åH�SRXåLWi�YHJHWDþQt�PHWRGD� ]HMPpQD� SDN� YNRPELQDFL� V� P��HQtP� KORXEN\� S$G\� MH� YKRGQi� SUR� KRGQRFHQt� D�VOHGRYiQt�SURFHV$ LQWURVNHOHWRYp�HUR]H�ýDVRYi� �DGD� ]DWtP� þW\ � P��HQt� WORXã"N\� S$GQt� YUVWY\�SRNUêYDMtFt� VX" Y� UR]S�Wt� GHVHWL� OHW �SRWYUGLOD�VSUiYQRVW�K\SRWp]\�R SRVWXSXMtFt�LQWURVNHOHWRYp�HUR]L�QD�NDPHQLWêFK�Då�EDOYDQLWêFK�VWDQRYLãWtFK��7UYDOH�VH�VQLåXMH�S$GQt�YUVWYD�NU\MtFt�NDPHQLWp�D�EDOYDQLWp�VXW���]DWtP�VWDWLVWLFN\�QHSU$ND]Q� VH� ]Y\ãXMH� D�NRQFHQWUXMH� �]Y�WãRYiQtP�S$YRGQtFK�PDOêFK� RKQLVHN�� SRYUFKRYi�
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NDPHQLWRVW�� =WHQþRYiQt� D ]WUiWX� S$GQtKR� SURILOX� GRSURYi]t� Y�Wãt� YêãNRYi� þOHQLWRVW�PLNURUHOLpIX�WHUpQX�QD�SDVHNiFK��Y\VWXSRYiQt�NDPHQ$��Y]QLN�SURSDGOLQ���,QWURVNHOHWRYi�HUR]H�QHSRVWLKXMH� SRX]H� KRORSDVHþHQp� SORFK\�� DOH� L� S$GQt� SRYUFK�SRG� ]YROQD� VH� UR]SDGDMtFtPL�GRVS�OêPL� VPUNRYêPL�SRURVW\��3RWYU]HQt�WpWR�K\SRWp]\� QiV�YHGH�N�SRNUDþRYiQt� YH�Yê]NXPX�MLå� QDYUåHQêFK� D UHDOL]RYDQêFK� SUHYHQWLYQtFK� SURWLHUR]QtFK� RSDW�HQt�� 1H]E\WQp� EXGH�Y\KOHGiYDW�WDNp�GDOãt�PRåQp�SURWLHUR]Qt�S�VWHEQt�SRVWXS\�,������ 7\SL]DFH�ORNDOLW�RKURåRYDQêFK�LQWURVNHOHWRYRX�HUR]t�MDNR�SRGNODG�SUR�Y\KRWRYHQt�PHOLRUDþQtFK�SRVWXS$/RNDOLW\�RKURåRYDQp�YtFH��FD�� ��UR]ORK\��S�HGVWDYXMt�Y�Wãt�SUREOpP�QHå�ORNDOLW\�RKURåRYDQp�VW�HGQ��� 7\WR� VXW��� þDVWR� SRURVWOp�MHQ� ERU$YNRX� D� NR�HQ\� VWURP$�� VH�PRKRX� SR� RGOHVQ�Qt�YOLYHP� ,6(� ]FHOD� ]P�QLW�Y� VXW� QH]DOHVQLWHOQp�� EH]� MHPQR]HP��� 3URWR� E\� E\OR� YKRGQp� MH�Y\ORXþLW� ]�W�åE\��Y�S�tSDG� UR]SDGX�SRURVW$ SRXåtW�SRGVtMH�D�SRGVDGE\�� DE\�QHGRãOR�N�~SOQp�]WUiW� MHPQR]HP���9�~YDKX�S�LSDGi�L�GRQiãND�]HPLQ\��NWHUi�]iURYH� P$åH�XSUDYLW�L�N\VHORVW�Y�SUYQtFK�Q�NROLND�OHWHFK�/RNDOLW\� RKURåRYDQp� VW�HGQ� S�HGVWDYXMt� PR]DLNX� VXWt� � RþHN�VXW� RENORSHQêFK�NDPHQLWêPL�S$GDPL��=DOHV�RYiQt�W�FKWR�ORNDOLW�QHQt�MLå�WDN�REWtåQp�MDNR�X�S�HGFKR]t�VNXSLQ\��Y�NXOWXUiFK�L�POD]LQiFK� VH� REMHYXMt� RþND� VXW� U$]Q� UR]OHKOi��/]H� VH� GRPQtYDW�� åH� Y� S�tSDG� ~VS�ãQpKR�]DOHVQ�Qt�VH�EXGRX�SRVWXSQ� ]PHQãRYDW�D�YH�VWDGLX�GRVS�ORVWL�SUDYG�SRGREQ� ]PL]t��3URWR�MH�W�HED�U\FKOpPX�~VS�ãQpPX�]DOHVQ�Qt�Y�QRYDW�PLPR�iGQRX�SR]RUQRVW�,6(�L�S�tGDWQp� MHY\�VH�S�LUR]HQ� REMHYXMt�Y�SDVHþQpP� VWDGLX� OHVQtFK�W\S$��7RWR� VWDGLXP�MH�Y�VRXþDVQp�GRE� Y�G$VOHGNX�YHONRSORãQpKR�UR]SDGX�D�W�åE\�SRURVW$ ]QDþQ� UR]ãt�HQp��1HPi�OL�LQWURVNHOHWRYi�HUR]H�D� MHY\�S�tGDWQp�]$VWDW�QD�SDVHNiFK�WUYDOêP�IHQRPpQHP��MH�W�HED�Y�QRYDW �PD[LPiOQt�SR]RUQRVW�REQRYQtP�SRVWXS$P�D�]DOHV�RYDFtP�WHFKQRORJLtP� VH�VSHFLiOQtPL�SUYN\�SURWLHUR]Qt� RFKUDQ\�� -HQ� SR� ~VS�ãQp� REQRY� O]H� S�HGSRNOiGDW�� åH� V� S�LEêYDMtFt� GRERX� RG�VPêFHQt�EXGRX�MHY\�,6(�SRVWXSQ� PL]HW�D�]EXGH�SR�QLFK�PD[LPiOQ� QHYHONê�SRþHW�RVWU$YN$VXW� ]DQHGEDWHOQp�YHOLNRVWL�,������ 3RGVDGE\3RGVDGE\� O]H� Y\XåtW� SUR� ORNDOLW\� RKURåHQp� LQWURVNHOHWRYRX� HUR]t� MDNR� REQRYQt� SRVWXS�]DPH]XMtFt� UR]YLQXWt� SURFHV$ FHORSORãQp� HUR]H�� 6WD" VKUQXMH� ]iVDG\� D� GRSRUXþHQt�DSOLNRYDWHOQp� QD� ]PtQ�Qi� VWDQRYLãW��� 9� ~SOQRVWL� MH� SUREOHPDWLND� SRGVDGHE� ]SUDFRYiQD�Y QiYUKX�UHDOL]DþQtKR�YêVWXSX�]D�W�HWt�RNUXK�3RGVDGE\� OHVQtFK� SRURVW$ MVRX� MHGQtP� ] GtOþtFK� SRVWXS$ Y� V\VWpPX� REQRY\�� 3RXåtYDMt�VH ]HMPpQD�QD�ORNDOLWiFK��NGH�MH�QHHNRQRPLFNp�QHER�QHåiGRXFt�RGVWUDQ�Qt�S$YRGQtKR�SRURVWX�D QHO]H� SRþtWDW� V� S�LUR]HQRX� REQRYRX�� 3RXåLWt� SRGVDGHE� MDNR� REQRYQt� SRVWXS�Y� KRUVNêFK�SRORKiFK�MH�RG$YRGQLWHOQp�SRX]H�YH�VSHFLILFNêFK�S�tSDGHFK��SRURVW\�VW�HGQtKR�D�Y\ããtKR�Y�NX�V FHORSORãQ� VQtåHQêP� ]iSRMHP��ORNiOQ� SUR�HG�Qp� SRURVW\���=iVWLQ�SRGVD]RYDQpKR� SRURVWX�EUiQt�S�tVWXSX�VY�WOD�D�WHSOD��NWHUp�MVRX�UR]KRGXMtFt�SUR�U$VW�YêVDGHE�Y�KRUVNêFK�SRORKiFK�3UR� SRGVDGE\� MVRX� QHYKRGQp� FHORSORãQp� YêVDGE\�� MDNR� YKRGQ�Mãt� VH� MHYt� Y\XåLWt� VY�WOLQ��S�LUR]HQp� QHER� XP�OH� Y\WYR�HQp� R� YHOLNRVWL� ����� � ���� KD��� 3RQHFKiQt� G�HYD� Y� SRURVWHFK�MH ~þHOQp� ]�KOHGLVND�NRORE�KX�åLYLQ��]OHSãHQt�U$VWRYêFK�SRGPtQHN�D�RPH]HQt�S�tVWXSX�]Y��H��7�åHQi�KPRWD� VH� NUiWt� D� VRXVW�H�XMH� GR� YDO$ QHER� KURPDG��1HYKRGQp� MH� Vi]HW�SRG� NRUXQ\�VWURP$��YêVDGE\�MVRX�PHFKDQLFN\�SRãNR]RYiQ\�RSDGHP�VQ�KX�D�OHGX�]�NRUXQ��3�L�YêVDGE� O]H�YKRGQ� Y\XåtW� RNROt�SD�H]$�� 3RþHW�VD]HQLF� E\�P�O� RGSRYtGDW� VWDQGDUGQtPX�SRþWX�SUR� GDQp�SRGPtQN\�SRGOH�6/7� VQtåHQê�R�PtVWD� V�XORåHQRX�G�HYQt�KPRWRX��6SRQ� MH�QXWQp�S�L]S$VRELW�VWDQRYLãWQtP�SRGPtQNiP�� Y� H[WUpPQtFK� SRORKiFK� O]H� Y\XåtW� VNXSLQRYLWRX� YêVDGEX� �URW\���9êFKRGLVND� REQRY\� MH� QXWQp� XVSR�iGDW� GR� SURVWRURYpKR� V\VWpPX� Y� SUDFRYQtFK� SROtFK��5R]ãL�RYiQt� VNXSLQ� ]iYLVt� QD� VWDYX� S$YRGQtKR� D� QiVOHGQpKR� SRURVWX�� REQRYQt� GRED� VH�
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SRK\EXMH� RG� ��� GR� ��� OHW�� 3RVWXS� REQRY\� SRURVWX� VH� SURYiGt� SRGOH� E�åQêFK� ]iVDG� V�S�LKOpGQXWtP�QD�PtVWQt�VSHFLILNDFH�3UR� YêVDGE\� MH� QXWQp� Y\XåtW� Y\VRFH� NYDOLWQt�� ]SUDYLGOD� REDOHQê� VDGHEQt� PDWHULiO��'UXKRYi�VNODGED� MH� RPH]HQi� YOLYHP� VWDQRYLãWQtFK�� NOLPDWLFNêFK� D� VY�WHOQêFK�SRP�U$�� NURP� VPUNX�O]H� SRXåtW� EXN�� MHGOL�� MDYRU� NOHQ�� MH�iE� SWDþt�D� E�t]\�� 3�tSUDYQp� G�HYLQ\� O]H� SR]G�ML� QDKUDGLW�FtORYêPL�QHER�PRKRX�QDGiOH�EêW�Y�GUXKRYp�VNODGE� D�]Y\ãRYDW�HNRORJLFNRX�VWDELOLWX�SRURVWX��6DGED�Y�WãLQRX�MDPNRYi� QHER�NRSHþNRYi��QD� H[WUpPQtFK�ORNDOLWiFK� MH�QXWQp�GRSOQLW�]HPLQX�GRQiãNRX��3pþH�R�NXOWXU\�VSRþtYi�YH�Y\OHSãRYiQt�D�RFKUDQ� SURWL�]Y��L�D�EX�HQL�1D�]iNODG� UR]ERUX�SURYR]QtFK�YêVDGHE�VPUNX��NOHþH�D� MH�iEX S�L�KRUQt�KUDQLFL�OHVD�Y 2E�tP�GROH�Y�.UNRQRãtFK�XVNXWHþQ�QêFK�Y�URFH������D������O]H�SUR�W\WR�ORNDOLW\�RGYRGLW�QiVOHGXMtFt�GRSRUXþHQt���� 3UR�SRGVDGE\�MH� YKRGQp�SRXåtYDW� VLOQp� REDOHQp� VD]HQLFH� VPUNX� L� NOHþH�� NWHUp� PDMt� Y\ããt�XMtPDYRVW�D�U$VW�D�VQDGQ�ML�VH�Y\VD]XMt����=GUDYRWQt�VWDY�VD]HQLF�D�MHMLFK�U$VW�MH�]HMPpQD�X�VPUNX�D�MH�iEX�]QDþQ� RYOLY�RYiQ�MHOHQt�]Y��t��D�WR�S�HGHYãtP�QD�SRURVWQtFK�VY�WOLQiFK����3�L�Y\KOHGiYiQt�PtVW�SUR�YêVDGEX�VPUNX�L�NOHþH�MH�YKRGQp�Y\KOHGiYDW�VY�WOLQ\�SRURVWX��NGH�MVRX�]�KOHGLVND�PLNURNOLPDWLFNpKR�QHMS�t]QLY�Mãt� SRGPtQN\�SUR�]GiUQê�YêYRM� W�FKWR�G�HYLQ��'RVWDWHN�VY�WOD��UHVS�� WHSOD�MH� Y� W�FKWR� H[WUpPQtFK� LPLVQ� HNRORJLFNêFK� SRORKiFK� MHGQtP� ]�OLPLWXMtFtFK� IDNWRU$ NYDOLW\� NXOWXU�� 3RG� SRURVWHP�D� ]HMPpQD� SRG� RNUDML� NRUXQ� GRFKi]t� NSRãNR]RYiQt�VD]HQLF�SDGDMtFtP�VQ�KHP��MLQRYDWNRX�D�QiPUD]RX�]�NRUXQ�VWURP$����3RGVDGEX�MH�iEX�MH�QH]E\WQp�UHDOL]RYDW�VLOQ�MãtPL�VD]HQLFHPL�D�FKUiQLW�ML�S�HG�]Y��t�,������ ,QWURVNHOHWRYi�HUR]H�D�WHFKQRORJLH�]DOHV�RYiQt6WDQRYLãW� RKURåHQi� LQWURVNHOHWRYRX� HUR]t� ]DXMtPDMt� Yê]QDPQp�PtVWR� YH� VWUPêFK� KRUVNêFK�SRORKiFK�6XGHW�� NGH� MH� REQRYD� OHVD� ]QDþQ� ]WtåHQi��1D� W�FKWR� H[WUpPQtFK�VWDQRYLãWtFK� MH�S$GQt�SURILO�WYR�HQ�WpP���YêKUDGQ� KRORUJDQLFNêPL�KRUL]RQW\�� YH�NWHUêFK�MH�SRGtO�PLQHUiOQt�]HPLQ\�PLQLPiOQt��0LQHUiOQt� S$GQt KRUL]RQW� Y]QLNi� MHQ� SRPtVWQ� QD�SRYUFKX�MHGQRWOLYêFK�YDORXQ$ D� Y]iFQ� L� Y PH]HUiFK� PH]L� QLPL�� = WRKRWR� G$YRGX� VH� QHY\YLQXWi� S$GD� QD� VXWL�Y\]QDþXMH� ]KRUãHQêP� K\GURWHUPLFNêP� UHåLPHP�� WR� ]QDPHQi� PDORX� VFKRSQRVWt� ]DGUåRYDW�VUiåNRYRX�YRGX��NWHUi� U\FKOH�RGWpNi�GR�VSRGLQ\�D�Y GRE� S�tVXãN$ S�L�Y\VRNêFK�WHSORWiFK�VH�VYUFKQt�RUJDQLFNê�KRUL]RQW�U\FKOH�]DK�tYi�D�SURV\FKi��2EQRYD�OHVD�QD�S$GiFK�QiFK\OQêFK�N LQWURVNHOHWRYp�HUR]L�SRWRP�Y\åDGXMH�VSHFLILFNp�SRVWXS\��QHER" P�ONp� Ä]DY�ãHQp³� S$G\� QDFKi]HMtFt� VH� QD� NDPHQLWêFK� VXWtFK� ]SUDYLGOD� QHXPRå�XMt�NODVLFNRX�YêVDGEX�VD]HQLF��9 SUYp��DG� MH�]GH�QXWQp�VWDELOL]RYDW�SURSDGiYiQt�S$GQtFK�þiVWLF�VNHOHWHP� GR� S$GQtKR� SOiãW� SRPRFt� XP�OêFK� S�HNiåHN� WYR�HQêFK� NDPHQtP� D� Vt"RYLQRX��3RPRFt�VHNHURPRW\N� VH�XYROQt��RGVWUDQt��NDPHQ\�SUR�VDGERYRX�MDPNX�R�YHOLNRVWL�S�LEOLåQ���� [� ��� [� ��� FP�� 'R� XYROQ�QpKR� SURVWRUX� VH� Y S�tSDG� SRW�HE\� XPtVWt� NDPHQ\� D� Vt"] ELRGHJUDGRYDWHOQp� JHRWH[WLOLH� R� YHOLNRVWL� RN� �� [� ��PP� ]D� ~þHOHP� XGUåHQt� ]HPLQ\�YþHWQ�VD]HQLF�YH�Y\PH]HQpP�SURVWRUX��1D�UR]SURVW�HQRX�Vt" VH�XORåt�URXQRYi�WH[WLOLH�R�WORXã"FH�FFD���PP�D�R�UR]P�UHFK�S�LEOLåQ� ��� [����FP��ÒNROHP� URXQD�MH�]DEUiQLW�SURSDGiYiQt�GUREQêFK�S$GQtFK� þiVWHþHN� GR� VSRGLQ\� D� XGUåRYiQt� S$GQt� YOKNRVWL�� 'R� WDNWR� S�LSUDYHQp� MDPN\� MH�GRQHVHQD�PLQHUiOQt� ]HPLQD� Y PQRåVWYt� DVL� ��� OLWU$�� GR� Qtå� VH� XVNXWHþQt� YêVDGED� REDOHQêFK�VD]HQLF��3RXåLWi�]HPLQD�E\�P�OD�REVDKRYDW�PLQLPiOQ� �����MtOQDWêFK�D�SUDFKRYêFK�þiVWLF��DE\� Y MDPFH� XGUåRYDOD� YOKNRVW�� S�tSDGQ� GRGiYDQp� åLYLQ\�� 9\þQtYDMtFt� NRQFH� JHRWH[WLOLH� D�URXQD�VH�]DNU\Mt�GRQHVHQRX�]HPLQRX�2FKUDQD�]DORåHQêFK�NXOWXU� MH�QD�W�FKWR� VWDQRYLãWtFK�YHOPL� SUREOHPDWLFNi��.ODVLFNp�G�HY�Qp�QHER� GUiW�Qp� RSORFHQt� QHO]H� Y NDPHQLWpP� D� VYDåLWpP� WHUpQX�DSOLNRYDW�� 3URWR� VH� GRSRUXþXMH�SRXåtYDW�LQGLYLGXiOQt�RFKUDQ\�SRPRFt�GUiW�QêFK�WXEXV$ �R�YHOLNRVWL� RN���[ ��PP�D�WORXã"FH�GUiWX�RNROR���PP��IL[RYDQêFK�QD�N$O�]H�åHEtUNRYp�EHWRQi�VNp�RFHOL� 5R[RU��SU$P�U����± ���



)��âDFK�D�NRO���,��3�VWHEQt�SRVWXS\�PLQLPDOL]XMtFt�G$VOHGN\� DQWURSRJHQQtFK�YOLY$« 5HDOL]DþQt�YêVWXS�����
9Ò/+0��9ê]NXPQi�VWDQLFH�2SRþQR������
2EU�����3UDFRYQt�SRVWXS� SUR�DSOLNDFL�VSHFLiOQt�WHFKQRORJLH�]DOHV�RYiQt�]RKURåHQêFK�LQWURVNHOHWRYRX�HUR]t
,���
YOiã" NDP HQLWêFK�VWDQRYLã"



)��âDFK�D�NRO���,��3�VWHEQt�SRVWXS\�PLQLPDOL]XMtFt�G$VOHGN\� DQWURSRJHQQtFK�YOLY$« 5HDOL]DþQt�YêVWXS�����

9Ò/+0��9ê]NXPQi�VWDQLFH�2SRþQR������ ,���

PP�SRGOH�VYDåLWRVWL� WHUpQX�D�QHEH]SHþt� SOD]HQt�VQ�KX�SR�VYDKX���9êKRGRX�XYHGHQp�RFKUDQ\�MH� YêãNRYi� QDVWDYLWHOQRVW� YiOF$ ] SOHWLYD��R�SU$P�UX� FFD� ��� FP�� QD� EHWRQi�VNp� RFHOL� SRGOH�YêãNRYpKR�U$VWX�FKUiQ�QêFK�MHGLQF$�,������ ,QWURVNHOHWRYi�HUR]H�D�PHOLRUDFH�S$G\�SUR�]DOHVQ�Qt�DGRX� SRNXV$ SRWYU]HQp� ]NXãHQRVWL�� åH� SRXåLWtP� ED]LFNêFK� PRXþHN� GR� MDPN\� O]H�Y ]DNOiGDQêFK�NXOWXUiFK�YêUD]Q� ]YêãLW�XMtPDYRVW�D SRþiWHþQt� S�HåtYiQt� VD]HQLF�YþHWQ� MHMLFK�YêãNRYpKR� S�tU$VWX�� GiYDMt� SRGQ�W� N� QiYUKX� Y\XåtYDW� KRUQLQRYp� PRXþN\� YKRGQpKR�]UQLWRVWQtKR�D�FKHPLFNpKR�VORåHQt�N�~SUDY� VRXERUX�I\]LNiOQ��FKHPLFNêFK�SDUDPHWU$ OHVQtFK�S$G�QD�SUREOpPRYêFK�OHVQtFK�VWDQRYLãWtFK��NGH MH�SRåDGRYiQD�U\FKOi�D�YþDVQi� REQRYD� OHVD��-VRX� WR�S�HGHYãtP� VWDQRYLãW� V� H[WUpPQ� PDOêP� QHER� QDRSDN� Y\VRNêP� REVDKHP� MtOQDWêFK�þiVWLF�þL�RUJDQLFNêFK�OiWHN�Y�S$G���NGH�VRXERU�I\]LNiOQtFK�SDUDPHWU$ S$GQtKR�SURVW�HGt�EUiQt�~VS�ãQpPX�]DOHVQ�Qt�SR]HPN$ FtORYêPL� D�]HMPpQD�SDN�OLVWQDWêPL�G�HYLQDPL��-DNR�S�tNODG\�O]H� MPHQRYDW� SR]HPN\�V� YHONRX� SRYUFKRYRX� NDPHQLWRVWt� �NDPHQQp� VXW���� UDQNHURYp� S$G\�RKURåHQp� LQWURVNHOHWRYRX� HUR]t�� VWDQRYLãW� RUJDQLFNêFK�S$G� V�PDOêP� SRGtOHP� PLQHUiOQtFK�þiVWLF� Y� S$GQtP�SURILOX�� VWDQRYLãW� V� Y\VRNRX� DFLGLWRX� S$G\� D� V� Qt]NêP� þL� QHY\URYQDQêP�REVDKHP�åLYLQ�Y�S$G���VWDQRYLãW� QDUXãHQi�S�L�PHFKDQL]RYDQpP�Y\NOL]RYiQt�G�tYt��SR]HPN\�V QHYKRGQ� SURYHGHQRX�S�tSUDYRX�S$G\�SUR�]DOHVQ�Qt�DSRG�9� W�FKWR� VSHFLILFNêFK� SRP�UHFK� EXGH� QXWQp� ]RKOHGQLW� L� SRWHQFLiOQt� UL]LND� SRXåtYiQt�KRUQLQRYêFK� PHOLRUDþQtFK� PDWHULiO$�� =GH� EXGRX� KUiW� QHPDORX� UROL� YHOLNRVW� GiYN\�PHOLRUDþQtFK� KRUQLQ� D� ]S$VRE� MHMLFK� DSOLNDFH�� 3RGPtQNRX� SURYR]QtKR� QDVD]HQt� PRXþHN� D�SUDFK$ VLOLNiWRYêFK� KRUQLQ� Y� OHVQtP� KRVSRGi�VWYt� SURWR� PXVt� EêW� S�HGFKR]t� SRGUREQê�PHOLRUDþQt�SU$]NXP�]iMPRYpKR�VWDQRYLãW��5R]KRGXMtFtP� KOHGLVNHP� URYQ�å� EXGH� YODVWQt� HNRQRPLND� SRXåLWt� ED]LFNêFK� PRXþHN�X NRQHþQpKR� XåLYDWHOH�� 7X� QHMYtFH� ]DWtåt� GRSUDYQt� Y]GiOHQRVWL� RG� YêUREFH� þL� REFKRGQt�VSROHþQRVWL�GR�PtVWD�SRXåLWt��3UDYLGOD�SUR�SRVN\WRYiQt�GRWDFt�D�ILQDQþQtFK�YêSRPRFt�Y�OHVQtP�KRVSRGi�VWYt�E\�P�OD�QD�WXWR�VNXWHþQRVW�SDPDWRYDW��DE\�XåLWt�PHOLRUDFH�SUREOpPRYêFK�OHVQtFK�VWDQRYLã" V�SRPRFt�ED]LFNêFK�PRXþHN�PRKOR�EêW�GRVWXSQp�SUR�YãHFKQ\�XåLYDWHOH�3URYHGHQp�H[SHULPHQW\�XND]XMt��åH�]�KOHGLVND�DJURFKHPLFNp�~þLQQRVWL� WHVWRYDQi�DPILEROLWRYi�KRUQLQD�]�ORPX�Y�0DUNRYLFtFK�VSO�XMH�]iNODGQt�SRåDGDYN\�NODGHQp�QD�ED]LFNp� PRXþN\� MDNR�WDNRYp�1D�]iNODG� YêVOHGN$ SURYHGHQêFK�WHVW$ MH�QXWQp�VH�]PtQLW�WDNp�R�Q�NROLND�GRVXG�RWHY�HQêFK�RWi]NiFK SRXåLWt�ED]LFNêFK�PRXþHN�N�]~URG�RYiQt�OHVQtFK�S$G�1D�SUYQtP�PtVW� MGH�R�RWi]NX�YOLYX�ED]LFNêFK�KRUQLQRYêFK�PDWHULiO$ QD�G\QDPLNX�S�HP�Q�RUJDQLFNêFK�OiWHN�D�GXVtNDWêFK�VORXþHQLQ�Y�S$G���'RPiFt�SUiFH��]DEêYDMtFt�VH�SUREOHPDWLNRX�YiSQ�Qt�OHVQtFK�S$G�Y�KRUVNêFK�HNRV\VWpPHFK��XSR]RU�XMt�QDS���QD�UL]LNR�U\FKOp�PLQHUDOL]DFH�RUJDQLFNêFK� OiWHN� D� GXVtNX� YH� VYUFKQtFK� S$GQtFK� KRUL]RQWHFK� QD� SR]HPFtFK� SRYUFKRY�YiSQ�QêFK� GRORPLWLFNêP� YiSHQFHP��9êVOHGN\� QDãLFK� SR]RURYiQt� QHPRKRX� GRVXG� SRWYUGLW�SU$ND]Qê�~E\WHN�]iVRE� RUJDQLFNêFK� OiWHN� D� ]iVRE� FHONRYpKR� GXVtNX� X�S$G�PHOLRURYDQêFK�DPILEROLWRYêPL�RGSUDãN\�� QLFPpQ� Y�S�tSDG� KRUVNpKR�KXPXVRYpKR�SRG]ROX�E\O� WHQWR�WUHQG�DOHVSR� þiVWHþQ� QD]QDþHQ��=D]QDPHQDQê�YêUD]Q� Y\ããt�REVDK�GXVLþQDQ$ Y�SHUNRODþQt� YRG� Y�ODERUDWRUQtP�WHVWX�SDN�P$åH�K\SRWp]X� R PLQHUDOL]DFL� VXURYpKR�KXPXVX�YOLYHP�]LQWHQ]LYQ�Qt�ELRORJLFNp�DNWLYLW\�S R�]DSUDYHQt�ED]LFNp�PRXþN\�GR�S$G\�MHQ�SRGSRURYDW���6�S�HGSRNOiGDQRX�]YêãHQRX� PLNURELRORJLFNRX� þLQQRVWt� S$G\� SR� ]DSUDYHQt� ED]LFNêFK� KRUQLQRYêFK� PRXþHN�]�HMP� VRXYLVt L� Y� WHVWHFK�]D]QDPHQDQi� LPRELOL]DFH� URVWOLQiP�S�tVWXSQêFK�IRUHP� IRVIRUX�� ,�WDWR�RWi]ND�Y\åDGXMH�SRGUREQ�Mãt�Yê]NXPQp��HãHQt�D�YHULILNDFL�Y\VORYHQêFK�S�HGSRNODG$�9êãH� QD]QDþHQi� SRWHQFLiOQt� UL]LND� �VQtåHQt� S�tVWXSQRVWL� IRVIRUX�SUR�URVWOLQ\�D� ~E\WHN�]iVRE�FHONRYpKR� GXVtNX� YOLYHP� SURYHGHQp� PHOLRUDFH� S$G�� MH� SURWR� QXWQp� EUiW� Y� ~YDKX� S�L�SURMHNWRYiQt�PHOLRUDþQtFK�RSDW�HQt�V�ED]LFNêPL�PRXþNDPL�QD� ORNDOLWiFK�V�SULPiUQ� Qt]NêP�
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REVDKHP� IRVIRUX� Y� S$G� D� QD� VWDQRYLãWtFK� V� OLPLWQt� ]iVRERX� RUJDQLFNêFK� OiWHN� �KXPXVX�� D�FHONRYpKR� GXVtNX� Y� S$GQtP� SURILOX�� -HGQi� VH� S�HGHYãtP� R� KRUVNp� ORNDOLW\� RKURåHQp�LQWURVNHOHWRYRX� HUR]t� D� R� SR]HPN\� VH� VNDULILNRYDQêPL� VYUFKQtPL� RUJDQLFNêPL� S$GQtPL�KRUL]RQW\��9�W�FKWR� S�tSDGHFK�MH�UR]KRGQXWt� R�SRXåLWt�VLOLNiWRYêFK�KRUQLQRYêFK�PRXþHN� S�L�S�tSUDY� VWDQRYLãW� SUR�]DOHVQ�Qt�QXWQ� Yi]iQR�QD�S�HGFKR]t�SRGUREQê�PHOLRUDþQt� SU$]NXP�D�QD� YROEX� RGSRYtGDMtFtFK� QiSUDYQêFK� RSDW�HQt� �QDS��� QD� GRSOQ�Qt� ]iVRE� IRVIRUX� Y� S$G�VRXE�åQêP� KQRMHQtP� IRVIRUHþQêPL� KQRMLY\� þL� S�tPR�QD� S�LPtVHQt� IRVIRUHþQp� VXURYLQ\� GRKRUQLQRYp�PRXþN\��6�RKOHGHP�QD�Y\VRNp�QiNODG\�� VSRMHQp� V�GRSUDYRX�D�DSOLNDFHPL� ED]LFNêFK�PRXþHN�Y OHVQtFK�NXOWXUiFK��MH�åiGRXFt�RSWLPDOL]RYDW�GiYNRYiQt�ED]LFNêFK�PRXþHN�Y NRQNUpWQtFK�SRP�UHFK��=�YêVOHGN$ WHVWX� MH� WRWLå�]�HMPp�� åH� åiGRXFt� ~SUDYX�FKHPLVPX� N\VHOêFK� ROLJRWURIQtFK� OHVQtFK�S$G�O]H�GRViKQRXW�L�QLåãtPL�GiYNDPL�D�åH�S�L�XåLWt�QHMY\ããtFK�GiYHN�DPILEROLWRYêFK�RGSUDãN$MLå�N�~P�UQpPX�]YêãHQt�KRGQRW�VOHGRYDQêFK�XND]DWHO$ S$GQt�~URGQRVWL� QHGRFKi]HOR�� 9ROED�S�LP��HQp� GiYN\� PHOLRUDþQt� KRUQLQ\� P$åH� WDNp� PLQLPDOL]RYDW� UL]LNR� SRWHQFLiOQtFK�QHåiGRXFtFK� YHGOHMãtFK� ~þLQN$ ED]LFNêFK�PRXþHN� QD� FKHPLVPXV�PHOLRURYDQêFK� S$G� D� QD�NYDOLWX�VSRGQtFK�YRG�'RVDYDGQt� ãHVWLOHWp� SR]RURYiQt� ]DORåHQêFK� VPUNRYêFK� NXOWXU� QD� SRNXVQpP� REMHNWX�+ROPDQND� Y� .UNRQRãtFK� QD]QDþLOR� SR]LWLYQt� ~þLQQRVW� PDWHULiO$ FKDUDNWHUX� NXOWXUQtFK�PLQHUiOQtFK�]HPLQ�D�ED]LFNêFK�PRXþHN�QD�RGU$VWiQt�NXOWXU�QD�NDPHQLWêFK�SR]HPFtFK�âHVWLOHWp� YêVOHGN\� YãDN� QHGRYROXMt� Y\VORYLW� NRQHþQi� GRSRUXþHQt�� ,� Y GDOãtFK� OHWHFK� EXGH�]�HMP� REWtåQp�GiW�MHGQR]QDþQi� GRSRUXþHQt��SURWRåH�YêYRM�NOLPDWLFNp�D�LPLVQt�VLWXDFH�Y\WYi�t�WUYDOH�VH�P�QtFt� LPLVQ� HNRWRSRYp�SRGPtQN\� GRSURYi]HQp� HSLGHPLFNêP� YêVN\WHP�G�tYH�VH�NDODPLWQ� QHY\VN\WXMtFtFK� ELRWLFNêFK� ãNRGOLYêFK� þLQLWHO$�� =DWtP� O]H� Y\VORYLW� Q�NWHUi� GtOþt�NRQVWDWRYiQt�D�GRSRUXþHQt��S�tSDGQ� XSR]RUQLW�QD�UL]LND��1iVOHGXMtFt� ]iY�U\�MVRX� LOXVWURYiQ\�S�LSRMHQêP� JUDIHP�� YH� NWHUpP� MVRX� SURFHV\� LQWURVNHOHWRYp� HUR]H� LQGLNRYiQ\� ]WHQþRYiQtP�S$GQt� YUVWY\�D� ]Y�WãRYiQtP�SRYUFKRYp� NDPHQLWRVWL� D� Y]U$VW� VPUþN$ REMHPRYêP� LQGH[HP��YêãND� NUiW� NYDGUiW� WORXã"N\� NPtQNX� �� FP� QDG� WHUpQHP��� %\OD� ]YROHQD� YêVDGED� VPUþN$Y 5&.� �REMHP�����GP���Y SRþWX���Då���WLVtF�KD�] G$YRG$ U\FKOHMãtKR�]DNU\Wt�D�]SHYQ�Qt�S$GQt�YUVWY\�QD�VWDQRYLãWL�RKURåHQpP�LQWURVNHOHWRYRX�HUR]t��6 RKOHGHP�QD�SURWLHUR]Qt�RFKUDQX�S$G\�O]H� GRSRUXþLW�S�L�S�tSUDY� YêVDGERYp�MDPN\�Y\KOHGiQt�PtVW� V S�HGSRNOiGDQRX�YUVWYRX�S$G\�D�Y\KORXEHQt� SRX]H� PDOpKR� RWYRUX� SRVWDþXMtFtKR� SUR� YORåHQt� 5&.� VH� VD]HQLFt�� 9HãNHUi�RUJDQLFNi� S$GD�� Y\MPXWi� S�L� KORXEHQt� MDPN\�� PXVt� EêW� S�LKUQXWD� QD]S�W� NH� NR�HQRYpPX�V\VWpPX�� VD]HQLFH�PXVt� EêW� QD� VDGERYpP� PtVW� SHþOLY� XW�VQ�QD� D� S$GQt� SRYUFK� MDPN\�Y\URYQiQ�V RNROQtP�WHUpQHP�3�LGiQtP� FD� �� GP�� KOLQLWp� ]HPLQ\�� RERKDFHQp� S�tSDGQ� ED]LFNRX� KRUQLQRYRX� PRXþNRX��MHPQ� POHWê� DPILEROLW�QHER�GRORPLWLFNê�YiSHQHF���]Y�WãtPH�REMHP�SHGRQX�FD�R���Då��� WLV��GP��KD�� FRå� VH� SURMHYt�PRFQ�Mãt� S$GQt� YUVWYRX� Y QiVOHGXMtFtFK� OHWHFK� D� PHQãtP� QiU$VWHP�SRYUFKRYp� NDPHQLWRVWL�� 3�LGiQt� ]HPLQ\� RYOLYQt� WORXã"NX�S$GQt� YUVWY\�MHGQDN�S�tPR�� MHGQDN�QHS�tPR�]SRPDOHQtP�SURFHVX�LQWURVNHOHWRYp�HUR]H��=Y�WãHQê�Y]U$VW�VPUþN$ �YêãND�D�WORXã"ND�NPtQNX���FP�QDG�WHUpQHP��]HMPpQD�X�RERX�YDULDQW�]HPLQ\�V DPILEROLWRYRX�QHER�YiSHQFRYRX�PRXþNRX� Y\WYi�t� OHSãt� S�HGSRNODG\� RFKUDQ\�S�HG� LQWURVNHOHWRYRX� HUR]t� GRORåHQp� ]MLãW�QRX�VLOQ�Mãt� S$GQt� YUVWYRX� D�PHQãt� SRYUFKRYRX� NDPHQLWRVWt�� 1D SULQFLSX� S�HGE�åQp�RSDWUQRVWL�YãDN� ]DWtP� QHO]H� RERKDFRYiQt� ]HPLQ\� PRXþNDPL� MHGQR]QDþQ� GRSRUXþLW�� SURWRåH�DNFHOHURYDQê�U$VW�P$åH�YpVW�X�VPUþN$ NH�]KRUãHQpPX�Y\]UiYiQt�D�N MHMLFK�Y�WãtPX�RKURåHQt�HSLGHPLHPL� KRXERYêFK� RQHPRFQ�Qt� �Y� VRXþDVQRVWL� QD� SUYQtP� PtVW� $VFRFDO\[� DELHWLQD���3URWR� MH�W�HED�SURYpVW�GDOãt�Yê]NXP\�RKOHGQ� W\SX�]HPLQ\�YKRGQp�SUR�S�LGiYiQt�GR� MDPHN��3�LGiYiQt� VDPRWQêFK� PRXþHN� VPtVHQêFK� V S$GQtP� REVDKHP� MDPN\� QHO]H� QD� VWDQRYLãWtFK�RKURåRYDQêFK���LQWURVNHOHWRYRX��HUR]t��GRSRUXþLW����NG\å���]HMPpQD��YiSHQHF��YHGO��Y G$VOHGNX�
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]U\FKOHQp�PLQHUDOL]DFH�N QHMY�WãtPX�]HVODEHQt�S$GQt�YUVWY\�D�]Y�WãHQt�SRYUFKRYp�NDPHQLWRVWL��,� S�LGiQt� DPILEROLWRYp� PRXþN\� VH� QD� LQWURVNHOHWRYRX� HUR]t� RKURåHQpP� VWDQRYLãWL� SURMHYLOR�Y�WãtP�QiU$VWHP�SRYUFKRYp�NDPHQLWRVWL�QHå�QD�NRQWUROH�,������ 9HJHWDWLYQt�REQRYD�VPUNX�K�tåHQtP+�tåHQt� VPUNX� MH� GDOãtP� REQRYQtP� SRVWXSHP� Y\XåLWHOQêP� SUR� ORNDOLW\� RKURåHQp�LQWURVNHOHWRYRX�HUR]t��6WD" VKUQXMH�]iVDG\�D�GRSRUXþHQt�DSOLNRYDWHOQp�QD�]PtQ�Qi�VWDQRYLãW��6PUN� QDG� KRUQt� KUDQLFt� OHVD� Pi� RPH]HQRX� VFKRSQRVW� JHQHUDWLYQt� REQRY\�� S�HYOiGi� ]GH�REQRYD�YHJHWDWLYQt��K�tåHQtP���+�tåHQt�O]H�Y\XåtW�MDNR�PHWRGX�SUR�]DFKRYiQt�SRSXODFt�VPUNX�QDG�KRUQt�KUDQLFt�OHVD�����/96��Y�REODVWL�.UNRQRã�D�-HVHQtNX�3UR�K�tåHQt�MVRX�YKRGQp�Y�WYH�XPtVW�Qp�EOt]NR�S$GQtKR�SRYUFKX��3�L�UHDOL]DFL�K�tåHQt�VH�SRG�YKRGQRX� Y�WYt� VWUKQH� GUQ� Då� QD� PLQHUiOQt� S$GX�� Y�WHY� VH� S�LFK\Wt� N� S$GQtPX� SRYUFKX�åHOH]QêP� KiþNHP� D� ]DNU\MH� GUQHP�� 3�LORåHQê� GUQ� ]DMLã"XMH� S�t]QLYp� PLNURNOLPDWLFNp�SRGPtQN\�� .RQHF� Y�WYH� PXVt� VP��RYDW� Y]K$UX� D� PXVt� EêW� GRVWDWHþQ� GORXKê�� DE\�QHGRFKi]HOR�N�MHMtPX�]DVWtQ�Qt�RNROQtP�WUDYQtP�SRURVWHP�3URYR]Qt�UHDOL]DFH�K�tåHQt�XNi]DOD�QLåãt�~VS�ãQRVW�]DNR�HQ�Qt�]DK�tåHQêFK�Y�WYt�YH�VURYQiQt�V SRþiWHþQtPL� SRNXV\�� 3UDYG�SRGREQRX�S�tþLQRX� MH�QHYKRGQê�YêE�U�Y�WYt��=�GDOãtFK�S�tþLQ�WR�MH� QHYKRGQp� XPtVW�Qt� ]DK�tåHQp� Y�WYH��KOXERNp� ]DSXãW�Qt� D� XVFKQXWt� NRQFRYp� þiVWL� YOLYHP�EX�HQ��� 3URFHV� ]DNR�H�RYiQt� Y�WYt� Y� W�FKWR� H[WUpPQtFK� SRGPtQNiFK� MH� YãDN� GORXKRGREi�]iOHåLWRVW�� =QDþQê� SRGtO� Y�WYt�GiOH� ]$VWiYi�YLWiOQt� D� O]H� X� QLFK� GR� EXGRXFQD� S�HGSRNOiGDW�SRVWXSQp� ]DNR�HQ�Qt�� ÒVS�ãQRVW� ]DNR�H�RYiQt� ]iYLVt� L� QD� NRQNUpWQtFK� VWDQRYLãWQtFK�SRGPtQNiFK��QD YRGRX�RYOLYQ�QêFK�VWDQRYLãWtFK�MH�SURFHV�]DNR�H�RYiQt�SRPDOHMãt��1D�W�FKWR�VWDQRYLãWtFK�MH YKRGQp�]DNOiGDW�Y�WYH�GR�VSRGQtFK�KXPXVRYêFK�KRUL]RQW$��.RQWUROD� ]DNR�H�RYiQt� MH� GRVWL� QiURþQi�� S�L� NRQWUROH� P$åH� GRMtW� N� SRãNR]HQt� Y]QLNOêFK�NR�HQ$�� 8MtPDYRVW� O]H� KRGQRWLW� SRGOH� YLWDOLW\� NRQFRYêFK� þiVWt� ]DK�tåHQêFK� Y�WYt�� SRNXG�]GUDYRWQt�VWDY�Y�WYH�MH�GREUê��O]H�X�Qt�S�HGSRNOiGDW�SRVWXSQp�]DNR�HQ�Qt�3URYHGHQi�ãHW�HQt�SRWYUGLOD�~þHOQRVW�SRXåLWt�PHWRGLN\�SUR�SURYR]Qt�UHDOL]DFL��=�YêVOHGN$ GiOH�Y\SO\QXOR�� åH� N� K�tåHQt� MH� QXWQR� Y\XåtYDW� SRX]H� YLWiOQt� Y�WYH� V� GRVWDWHþQêP� ROLVW�QtP��QHMPpQ� �� ~SOQp� URþQtN\� MHKOLþt�� D� YUFKRO� Y�WYH�Y]W\þLW� Y]K$UX�� DE\� QHGRFKi]HOR� N� MHKR�]DU$VWiQt� D� ]DOHKQXWt� WUiYRX�� 1D� YOKþtFK� ORNDOLWiFK� VH� MHYt� YêKRGQ�Mãt� Y�WYH� ]DNOiGDW� GR�VSRGQtFK�KXPXVRYêFK�KRUL]RQW$ �FD��� FP�SRG�S$GQt�SRYUFK��D�QD�VXããtFK�HNRWRSHFK�Då�GR�PLQHUiOQt�]HPLQ\�,���� =DPRN�HQi�VWDQRYLãW� ± ~SUDYD�YRGQtKR� UHåLPX,������ ÒYRG=OHSãRYiQt� YRGQtKR� UHåLPX� S$G� E\OR� MLå� Y� PLQXORVWL� D� ]$VWiYi� GR� EXGRXFQD� MHGQtP� ]H�]iNODGQtFK� SUYN$ ~VS�ãQp� REQRY\� SRURVW$�� ]OHSãHQt� MHMLFK� VWDELOLW\�� ]GUDYRWQtKR� VWDYX� D�SURGXNFH��9OLYHP�U$]QêFK�S�tþLQ� ]DPRN�HQt�VH�Y\WYi�t�S�HPRN�HQê�S$GQt�SURILO��YH�NWHUpP�MVRX�S$GQt�YUVWY\�QDV\FHQp�YRGRX�WDN��åH�S$GD�QHREVDKXMH�GRVWDWHþQê�REMHP�Y]GXFKX��D�WtP�GRFKi]t�NH�VQtåHQt�QHER�]QHPRåQ�Qt�FKHPLFNêFK�D�PLNURELRORJLFNêFK�SURFHV$ SRGPL�XMtFtFK�SRW�HEQp� I\]LRORJLFNp� IXQNFH�S�VWRYDQêFK�NXOWXU��7RPXWR�SURFHVX�VH�]DEUD�XMH�RGYRGQ�QtP�S$G\�� 2GYRGQ�Qt� Y\WYi�t� SRGPtQN\� SUR� U\FKOê� RGWRN� QDGE\WHþQpKR� PQRåVWYt� YRG\�] JUDYLWDþQtFK�SyU$ S$G\��7tP�]Y\ãXMH�SRW�HEQê�REVDK�Y]GXFKX�Y�S$G� SUR�R[LGDþQt� SURP�QX�OiWHN�D�DHUREQt� PLNURELiOQt�SURFHV\��NWHUp� MVRX�G$OHåLWp� ]�KOHGLVND�åLYLQQpKR�UHåLPX�S$G��D�]Y�WãXMH�SURVWRU�NR�HQRYpKR�V\VWpPX�NXOWXU�,������ 3�tþLQ\�]DPRN�HQt�OHVQtFK�S$G=DPRN�HQt� EêYi� S�LUR]HQp� QHER� MH� ]S$VREHQR� QHYKRGQêP� ]iVDKHP� þORY�ND��0H]L�S�tþLQ\�]DPRN�HQt� QDS�tNODG� SDW�t� VRXVW�HG�Qt� YRG\� GR� WHUpQQtFK� GHSUHVt� ]� RNROt� �S�L� WiQt�VQ�KX� D�
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GHãWL��� YOLY� QHYKRGQ� YHGHQêFK� NRPXQLNDFt�� YêY�U\� SRG]HPQtFK� YRG� �SUDPHQ\��� ]YêãHQt�KODGLQ\�SRG]HPQt�YRG\�Y�RNROt�YRGRWHþt�QHER�EUiQ�Qt�SU$VDNX�YRG\�GR�S$GQt�VSRGLQ\�YêãH�SRORåHQRX� QHSURSXVWQRX� Y UVWYRX� Y]QLNORX�Y\PêYiQtP� D� WUDQVSRUWHP�MHPQêFK� þiVWLF� S$G\�] KRUQtFK�KRUL]RQW$ GR�VSRGQ�MãtFK��SRG]ROL]DFH�S�HFKi]HMtFt�Y�RJOHMHQt���9 KRUVNêFK� REODVWHFK� QD� UR]ViKOêFK� LPLVQtFK� KROLQiFK�� NGH� GRFKi]t� MLå� Q�NROLN� OHW �N LQWHQ]LYQt�REQRY� SRURVW$��VH�Y�SUYQtFK�OHWHFK�SR�W�åE� N YêãH�SRSVDQêP�S�tþLQiP�S�LGDOR�]DPRN�HQt� Y\YRODQp� MHGQDN� VQtåHQtP� GHVXNþQt� IXQNFH� OHVD� �.DQWRU� O�����0LQ[�� +DQLã� �0RåQê� O����� âNRSHN� O������ MHGQDN� UR]UXãHQtP� D� ]DQHãHQtP� K\GURJUDILFNp� VtW� W�åHEQ�GRSUDYQtPL�PHFKDQL]DþQtPL�SURVW�HGN\��+HU\QHN� O�����0DFRXQ�O�����âDFK�O���D���'QHV�SR�]DEX�HQ�Qt� LPLVQtFK� KROLQ�� NG\� MH� VQtåHQi� VSRW�HED� YOiK\� OHVQtP� SRURVWHP� QDKUD]HQD�VSRW�HERX� E\OLQQpKR� SDWUD�� VH� QDRSDN�SURMHYXMH� ]WUiWD� WYRUE\�D� ]DGUåRYiQt� KRUL]RQWiOQtFK�VUiåHN� Y]URVWOêP� OHVHP�� 3�L� SRNUDþXMtFtP� U\FKOpP� RGYRGX� YRG\� SR� VSiGQLFL� VRXVWDYRX�HUR]QtFK� UêK� ]E\OêFK� SR� VRXVW�H�RYiQt� �0UiþHN� O����� âNRSHN� O����� âDFK� O���E�� GRFKi]t�QDRSDN�Y Q�NWHUêFK�ORNDOLWiFK�N GRþDVQpPX�QHGRVWDWNX�S$GQt�YOiK\�3RGOH� S�tþLQ� D� GUXKX� ]DPRN�HQt�� GpON\� MHKR� WUYiQt� E�KHP� URNX� D� FtOH� ]iVDKX� �REQRYD� D�VWDELOLWD� SRURVWX��]YêãHQt�UHWHQFH� D DNXPXODFH� VUiåHN�� ]DPH]HQt� U\FKOpKR� RGWRNX� YRG\� SR�VSiGQLFL�� REQRYD� K\GURJUDILFNp� VtW��� VH� XUþXMH� ]S$VRE�� LQWHQ]LWD� D� SURYHGHQt�K\GURPHOLRUDþQtKR� RSDW�HQt�� 3UR� VSUiYQp� SURYHGHQt� WRKRWR� ]iVDKX� MH� SURWR� QXWQp� S�tþLQX�]DPRN�HQt� S�HVQ� XUþLW�� 7R� VH� SURYiGt� YHQNRYQtP� SU$]NXPHP� GDQp� ORNDOLW\� S RGOH� ý61�������� 3HGRORJLFNê� SU$]NXP�SUR�PHOLRUDþQt� RSDW�HQt� QD� ]HP�G�OVNêFK� S$GiFK� D� SRGOH�0HWRGLN\�PHOLRUDþQtKR�SU$]NXPX�Ò+Ò/�%UDQGêV�QDG�/DEHP�,������ .GH�VH�]DPRN�HQp�S$G\�Y\VN\WXMt3UR�VQD]ãt�RULHQWDFL�YH�YêVN\WX�]DPRN�HQêFK�ORNDOLW�SRXåLMHPH�S�HKOHG�OHVQtFK�W\S$ D�MHMLFK�VRXERU$ S�HY]DWê�]�W\SRORJLFNpKR�V\VWpPX�Ò+Ò/��NWHUê�MH�Y�OHVQLFNp�SUD[L�E�åQ� SRXåtYDQê��%XGRX�QiV�]DMtPDW�S�HGHYãtP�VWDQRYLãWQt�NDWHJRULH�YRGRX�RYOLYQ�QêFK�S$G�GOH�YHJHWDþQtFK�VWXS�$ ]�YHJHWDþQtFK� �DG�� SRGPiþHQp�� RJOHMHQp��RERKDFHQp� YRGRX� D�UDãHOLQQp�Y VHVWXSQpP�SR�DGt�SRGOH�LQWHQ]LW\�]DPRN�HQt��'OH�GpON\�]DPRN�HQt�VL�WDWR�VWDQRYLãW� MHãW� UR]G�OtPH�QD�WUYDOH� ]DPRN�HQi� VWDQRYLãW� D� QD� SHULRGLFN\� ]DPRN�HQi� VWDQRYLãW��� 7\SRORJLFNp� ]D�D]HQt�NDåGpKR� NRQNUpWQtKR SRURVWX� þL� ORNDOLW\� MH� ]DQHVHQR� Y� S�tVOXãQpP� OHVQtP� KRVSRGi�VNpP�SOiQX�
,������ 7UYDOH�]DPRN�HQi�VWDQRYLãW�
,�� ���� �� �DGD�UDãHOLQQi�� NDWHJRULH�UDãHOLQ\� �5�-GH�R�SRP�UQ� RVW�H�RKUDQLþHQRX�NDWHJRULL��Y\PH]HQRX�YêVN\WHP�UDãHOLQ�D�UDãHOLQQêFK�S$G��+ODYQt� UR]ãt�HQt� Pi� Y� ��� OHVQtP� YHJHWDþQtP� VWXSQL� �ERURYpP��D� GiOH� YH� Y\ããtFK� ���� Då� ����V PD[LPHP�UR]ãt�HQt�Y����OHVQtP�YHJHWDþQtP� VWXSQL��6RXERU\�OHVQtFK�W\S$ 25��UDãHOLQQê�ERU����5��VY�åt�UHOLNWQt�VPUþLQD��D��5��UDãHOLQQi�ERURYi�VPUþLQD��MVRX�VRXVW�HG�Q\�KODYQ� Y�REODVWL�7�HER�VNp� SiQYH��/HVQt� W\S\� �5�� D� �5�� �EODWNRYp� ERU\� V� ERU$YNRX� D� URMRYQtNHP�� WYR�t�S�LUR]HQi� VSROHþHQVWYD� S�HFKRGRYêFK� UDãHOLQLã" V� S�LUR]HQRX� QHER� MHQ� PiOR� ]P�Q�QRX�G�HYLQQRX� VNODGERX� V� S�HYDKRX� ERURYLFH� EODWN\�� /HVQt� W\S� �5�� WYR�t� S�HFKRG� PH]L�S�LUR]HQêP� EODWNRYêP� ERUHP�D�S�HP�Q�QêPL�NXOWXUQtPL�SRURVW\�QD�RGYRGQ�QêFK�UDãHOLQiFK��OHVQt� W\S��5�� � UDãHOLQQê� ERU� ERU$YNRYê�QD� S�HFKRGRYêFK� UDãHOLQiFK�� NGH� VH� þDVWR� YHGOH�SRURVW$ ERURYLFH�OHVQt�Y\VN\WXMt�L�SRURVW\�VPUNX��6NXSLQX�SRQ�NXG�ERKDWãtFK�UDãHOLQLãWQtFK�S$G�V�KORXE�ML�]DNOHVORX�KODGLQRX�SRG]HPQt�YRG\�S�HGVWDYXMt�OHVQt�W\S\�UHOLNWQtFK�VPUþLQ����D���� YHJHWDþQtKR� VWXSQ� �OHVQt� W\S� �5��� �5�� D� �5����=GH�MVRX� MLå� OHSãt�SRGPtQN\�SUR� Y]U$VW�VPUNX��6NXSLQ\� OHVQtFK�W\S$ ���D����YHJHWDþQtKR�VWXSQ� UDãHOLQQp�NDWHJRULH� VH�Y\VN\WXMt�MLå �
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S�HYiåQ� Y� SRGKRUVNêFK� D� KRUVNêFK� REODVWHFK�� 9H� Y�WãLQ� S�tSDG$ MGH� R� REODVWL� ]YêãHQp�G$OHåLWRVWL�]�KOHGLVND�YRGRKRVSRGi�VNpKR��S�tURGRY�GHFNpKR�D�NUDMLQi�VNpKR�,�� ���� �� �DGD�SRGPiþHQi�� NDWHJRULH�FKXGi��7��D�VW�HGQ� ERKDWi� �*��3RGPiþHQi��DGD�Pi�PD[LPD�VYpKR�UR]ãt�HQt�Y�RNUDMRYêFK�YHJHWDþQtFK�VWXSQtFK�� Y�QHMQLåãtFK�D� Y\ããtFK� QDGPR�VNêFK� YêãNiFK�� =FHOD� QHSDWUQp� MH� MHMt� ]DVWRXSHQt� YH� ��� D� ��� OHVQtP�YHJHWDþQtP�VWXSQL��9�UiPFL�WpWR��DG\�Pi�KODYQt�Yê]QDP�VW�HGQ� ERKDWi�NDWHJRULH�*��5R]ãt�HQt�FKXGp�NDWHJRULH�7�MH�]QDþQ�PHQãt�5R]ãt�HQt�OHVQtKR�YHJHWDþQtKR�VWXSQ� ��QHQt�]FHOD�Yi]iQR�QD�QDGPR�VNRX�YêãNX��DOH�KODYQt�UROL� ]GH� KUDMt� SRGPtQN\� H[WUpPQtFK� VWDQRYLã" �VXFKp� QHER� QDRSDN� H[WUpPQ� ]DPRN�HQp�SRORK\�� VNDOQDWi� VWDQRYLãW��� V�S�LUR]HQêP� YêVN\WHP�ERURYLFH�� 9 WRPWR� YHJHWDþQtP� VWXSQL�PDMt�]�YRGRX�RYOLYQ�QêFK�OHVQtFK�W\S$ ORNiOQ� ]QDþQp�UR]ãt�HQt�]HMPpQD�W\S\�VW�HGQ� ERKDWp�NDWHJRULH� *� �-LKRþHVNp� SiQYH��� 9� G�HYLQQp� VNODGE� S�HYOiGi� ERURYLFH�� VPUN� MH� þDVWR�Y SRG~URYQL�� 3$G\� PDMt� þDVWR� FKDUDNWHU� UDãHOLQQêFK� JOHM$� PQRKG\� WHQWR� W\S� RENORSXMH�UDãHOLQQi�ORåLVND��0LQHUiOQt�S$GQt�KRUL]RQW�MH�Y�WãLQRX�StVþLWê��VH�]QDN\�RJOHMHQt��9RGQt�UHåLP�MH� FKDUDNWHUL]RYiQ�SRP�UQ� Y\VRNRX� KODGLQRX� SRG]HPQt�YRG\�� S�LWRP� YãDN� ERURYp�SRURVW\�QHMVRX�S�tOLã�RKURåHQ\�Y�WUHP�9�QHMQLåãtP����OHVQtP�YHJHWDþQtP�VWXSQL�]DKUQXMt�FKXGi�D�VW�HGQ� ERKDWi�NDWHJRULH�S�HGHYãtP�ROãLQ\�VH�]DVWRXSHQtP�YUE��NDWHJRULH�*��QHER�E�t]\� �NDWHJRULH�7���9�WãLQRX�MGH�R�PDOp�QHER�WYDURY� ]QDþQ� QHSUDYLGHOQp� SORFK\�VH� VWDJQXMtFt�QHER� MHQ�PtUQ� SURXGtFt� YRGRX�� ýDVWR� VHMHGQi�R�WHUpQQt�GHSUHVH��NGH�~SUDYD�KODGLQ\�SRG]HPQt�YRG\�MH�WHFKQLFN\�REWtåQ�SURYHGLWHOQi�9H� VW�HGQtFK� D� Y\ããtFK� YHJHWDþQtFK� VWXSQtFK� ���� Då� ���� Pi� SORãQ� Yê]QDPQp� ]DVWRXSHQt�VW�HGQ� ERKDWi� NDWHJRULH�*� Då� RG� ��� OHVQtKR� YHJHWDþQtKR� VWXSQ� YêãH�� FKXGi� NDWHJRULH�7� MH�YtFH�UR]ãt�HQD�SRX]H�Y����YHJHWDþQtP�VWXSQL��NGH�MH�L�PD[LPXP�YêVN\WX�NDWHJRULH�*��6RXERU\�OHVQtFK�W\S$ �*�� �*� D��*�WYR�t�S�LUR]HQi�VWDQRYLãW� MHGOLQ��Y�QLåãtFK�SRORKiFK���*��V�GXEHP��YH�Y\ããtFK���*�� MLå�VH�VPUNHP��3RP�UQ� ]QDþQRX� UR]ORKX� ]DXMtPDMt� Y� ��� D� ]HMPpQD�Y� ��� OHVQtP� YHJHWDþQtP� VWXSQL� VW�HGQ�ERKDWp� NDWHJRULH� *� Y� KRUVNêFK� REODVWHFK� SRG� YOLYHP� SU$P\VORYêFK� LPLVt� �.UXãQp� KRU\��-L]HUVNp� KRU\�D�2UOLFNp�KRU\���=GH�MH� �HãHQt� R� WR� QiURþQ�Mãt�� åH� þDVWR� QHO]H� SRXåtW� NODVLFNp�S�VWHEQt� SRVWXS\�� PRåQRVWL� ELRORJLFNp� PHOLRUDFH� MVRX� URYQ�å� RPH]HQp� D� þDVWR� MVRX� W\WR�SORFK\� VRXþiVWt� UR]ViKOêFK� RGOHVQ�QêFK� QiKRUQtFK� SOiQt� V� H[WUpPQtPL� NOLPDWLFNêPL�SRGPtQNDPL��3URWR�L�UROH�WHFKQLFNêFK�K\GURPHOLRUDþQtFK�]iVDK$ MH�]GH�Y�Wãt��
9êãH� XYHGHQp� NDWHJRULH� D� �DG\� OHVQtFK� W\S$ VH� WêNDMt�SRURVW$ V� WUYDOêP�S$VREHQtP�Y\VRNp�KODGLQ\� SRG]HPQt� YRG\�� -HãW� Y�Wãt� UR]ORKX� YãDN�]DXMtPDMt� VWDQRYLãW��� RYOLYQ�Qi� ]YêãHQRX�YOKNRVWt� SRX]H�GRþDVQ� QHER�SHULRGLFN\�� 7DWR�VWDQRYLãW� Y\åDGXMt�L� SRQ�NXG�RGOLãQê�S�tVWXS�N ~SUDYiP�YRGQtKR�UHåLPX�L�KRVSRGD�HQt�
,������ 3HULRGLFN\�]DPRN�HQi�VWDQRYLãW�
,�� ������ �DGD�RJOHMHQi�� NDWHJRULH�VW�HGQ� ERKDWi� �2���N\VHOi��3�� D�FKXGi��4��7DWR� �DGD� ]DKUQXMH� VNXSLQX� SHULRGLFN\� ]DPRN�HQêFK� S$G� SVHXGRJOHMRYpKR� FKDUDNWHUX��2YOLYQ�Qt� YRGRX� MH� ]GH�S�HYiåQ� GRþDVQp�� RPH]HQp� QD� REGREt� ]YêãHQêFK�VUiåHN�� ]HMPpQD�Y MDUQtP�REGREt�D�PLPR�YHJHWDþQt�GREX��1DRSDN�Y�VXFKêFK�REGREtFK�MVRX�W\WR�W\S\�RKURåHQ\�Y\V\FKiQtP��]HMPpQD�Y����Då����OHVQtP�YHJHWDþQtP�VWXSQL��7�åLãW� UR]ãt�HQt�RJOHMHQp��DG\�OHåt�YH�VW�HGQtFK�D�Y\ããtFK�YHJHWDþQtFK�VWXSQtFK�� KODYQ� YH����Då� ��� OHVQtP� YHJHWDþQtP� VWXSQL��6RXþDVQp� SRURVW\�MVRX� ]GH�YH�]QDþQp�Pt�H� WYR�HQ\� ]QDþQ�ODELOQtPL�VPUNRYêPL�PRQRNXOWXUDPL��
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9� ��� D� ��� OHVQtP�YHJHWDþQtP� VWXSQL� MH� UR]ãt�HQt� RJOHMHQp� �DG\� MLå� ]QDþQ� PHQãt�� 3�HYDåXMt�VRXERU\�OHVQtFK�W\S$ �4��SRGPiþHQi�FKXGi�VPUþLQD����2��VY�åt�MHGORYi�VPUþLQD��D��3��N\VHOi�MHGORYi�VPUþLQD���9�W�FKWR�Y\ããtFK�YHJHWDþQtFK�VWXSQtFK�S�LVWXSXMH�þDVWR�QDYtF�NH�ãNRGOLYêP�þLQLWHO$P�L�]YêãHQê�YOLY�SU$P\VORYêFK�LPLVt�Y�NRPELQDFL�V�H[WUpPQtPL�NOLPDWLFNêPL�SRP�U\��3URWR�L�]S$VRE\�KRVSRGD�HQt�PXVt�Y\FKi]HW�]�W�FKWR�SRGPtQHN�
,�� ������ �DGD�RERKDFHQi�YRGRX�± NDWHJRULH�YOKNi��9�7DWR� NDWHJRULH� VH� Y\]QDþXMH� S�tWRPQRVWt� PtUQ� SURXGtFt� YRG\� Y� S$G��� -GH� R� GUREQi�SUDPHQLãW���YêY�U\�SRG]HPQt�YRG\�� YOKNi�~åODEt��SRGVYDKRYp�SRORK\�D�QLY\�WRN$��3$G\�MVRX�]GH�Y�WãLQRX�YHOPL�ERKDWp��MHMLFK�SURGXNþQt�VFKRSQRVW�MH�Y\VRNi��3RURVW\�MVRX�]GH�NYDOLWQt��VH�]DVWRXSHQtP�FHQQêFK�OLVWQiþ$ �MDYRU��MDVDQ���7�åLãW� UR]ãt�HQt�WpWR�NDWHJRULH�MH�Y����D����OHVQtP�YHJHWDþQtP� VWXSQL�� 9�WãLQRX� MGH� R� SORãQ� RPH]HQp�� WYDURY� SUDYLGHOQp� ORNDOLW\�� ÒSUDYD�YRGQtKR�UHåLPX�Y�WpWR�NDWHJRULL�Y�QDSURVWp�Y�WãLQ� S�tSDG$ QHS�LFKi]t�Y�~YDKX,������ =iNODGQt�SRMP\�XåtYDQp�S�L�RGYRGQ�Qt�1Hå�VH�VH]QiPtPH�V SRVWXSHP�D�SURYHGHQtP�RGYRG�RYDFtKR�]iVDKX��REMDVQtPH�VL�V Q�NWHUp�]iNODGQt�SRMP\�D�GHILQLFH�XåtYDQp�S�L�RGYRG�RYiQt�+\GURPHOLRUDFH� ± VRXERU� þLQQRVWt�� VWDYHE� D� ]D�t]HQt� ]DMLã"XMtFtFK� ]OHSãHQt� S�tURGQtFK�SRGPtQHN�Y\XåtYiQt�S$G\�~SUDYRX�YRGQtFK�SRP�U$ Y�S$G�2GYRGQ�Qt�S$G\�� VRXERU�RSDW�HQt�NH�VEtUiQt�D�RGYiG�Qt�YRG\�]H��]DPRN�HQêFK�D�]DSODYHQêFK�~]HPt�D�N�MHMLFK�RFKUDQ� S�HG��S�LWpNDMtFt�YRGRX2GYRG�RYDFt� ]D�t]HQt� � ]D�t]HQt� XUþHQp� NH� VEtUiQt� YRG\� D� MHMtKR� � RGYHGHQt� GR� UHFLSLHQWX��YRGQtKR�WRNX��QiGUåH���G�Ot�VH�QD�� KODYQt�RGYRG��]D�t]HQt��Wpå�RGYRG�RYDFt�NRVWUD�� YHGOHMãt�RGYRG��]D�t]HQt��Wpå�RGYRG�RYDFt�GHWDLO�+ODYQt�D�YHGOHMãt�RGYRG�RYDFt�]D�t]HQt�WYR�t�RGYRG�RYDFt�VRXVWDYX6\VWHPDWLFNp��SORãQp��RGYRGQ�Qt�� RGYRGQ�Qt�VRXYLVOH�]DPRN�HQp��SORFK\0tVWQ t�RGYRGQ�Qt�� RGYRGQ�Qt�PHQãtFK�PtVWQ� ]DPRN�HQêFK�þiVWt��]iMPRYpKR�~]HPt3RYUFKRYp RGYRGQ�Qt�� RGYRGQ�Qt�VRXVWDYRX�RWHY�HQêFK�RGYRG�RYDFtFK�S�tNRS$ QHER�NDQiO$3RG]HPQt�RGYRGQ�Qt��GUHQiå�� � RGYRGQ�Qt�VRXVWDYRX�NU\WêFK�GUpQ$ D�REMHNW$ XYQLW�S$GQtKR�SURILOX��S�HNU\WêFK�]HPLQRX3RVWXSQp��HWDSRYp��RGYRGQ�Qt�� RGYRGQ�Qt�SURYiG�Qp�YH�GYRX�QHER�YtFH�HWDSiFK�SR�]MLãW�Qt�RGYRG�RYDFtKR�~þLQNX�S�HGFKR]t�HWDS\'DOãt�SRMP\��MHMLFK�GHILQLFH�D� ]QDþN\�REVDKXMH�ý61����O���9RGQt�KRVSRGi�VWYt��1i]YRVORYt��K\GURPHOLRUDFt�� ý61� ������� 0HOLRUDFH� ± 7HUPLQRORJLH� Y SHGRORJLL� D� ý61� �������/HVQLFNRWHFKQLFNp�PHOLRUDFH�� 7HUPLQRORJLH�,������ 3URYHGHQt�PHOLRUDþQtKR�]iVDKX3�L� SOiQRYiQt� D� SURYiG�Qt� RGYRG�RYDFtKR� ]iVDKX� MH� QXWQR� V RKOHGHP� QD� HNRORJLFNp� D�YRGRKRVSRGi�VNp� IXQNFH� OHVD�S�LVWXSRYDW� N K\GURPHOLRUDFtP�Y� OHVH� REH]�HWQ� D� V UR]YDKRX��+\GURPHOLRUDFH� E\� P�O\� QHMHQ�SRGSRURYDW� SURGXNFL� G�HYQt� KPRW\� D� VWDELOLWX� SRURVW$ S�L�QHQDUXãHQt� RVWDWQtFK� K\GULFNêFK� IXQNFt� OHVD�� DOH� P�O\� E\� KODYQ� SRGSR�LW� YêVDGEX� D� U$VW�NXOWXU� MDNR� VY$M� KODYQt� FtO� D� SRVOiQt�� Y� LPLVQtFK� REODVWHFK� SDN� VH� ]YOiãWQtP� ]�HWHOHP� QD�SURWLHUR]Qt�RFKUDQX�S$G��3R�XUþHQt�NRQNUpWQtKR�FtOH�K\GURPHOLRUDþQtKR�RSDW�HQt�D�SURYHGHQt�PHOLRUDþQtKR� SU$]NXPX� MH� Y\SUDFRYiQ� QiYUK� D� SURMHNWRYi� GRNXPHQWDFH� RGYRGQ�Qt�� MHMtå �VRXþiVWt�E\�P�OD�EêW�L� QXWQi�HNRORJLFNR�HNRQRPLFNi� UR]YDKD��1HQt�~þHOQp�EXGRYDW�UR]ViKOp��HNRQRPLFN\� QiURþQp� VRXVWDY\�RGYRGQ�Qt� �YêVWDYED� D� ~GUåED�� WDP�� NGH� SRVWDþt�SURþLãW�Qt�VWiYDMtFt� K\GURJUDILFNp� VtW� D� MHMt� ]DEH]SHþHQt�SURWL� HUR]L�� D� NGH� MH� ]� HNRORJLFNpKR� KOHGLVND�YKRGQp�]DFKRYiQt�S�LUR]HQpKR�YêYRMH�K\GUR�SHGRORJLFNêFK�SURFHV$ �PDORSORãQi�SUDPHQLãW�
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D�UDãHOLQQi� RND���3URWL�S�tSDGQpPX�QHåiGRXFtPX�SORãQpPX�UR]ãL�RYiQt�W�FKWR� ORNDOLW�MH�YãDN�QXWQR� RGYpVW�S�HE\WHþQRX� YRGX� REYRGRYêP� S�tNRSHP��3UDNWLFNi� UHDOL]DFH�RGYRG�RYDFtKR�]iVDKX� VH� XVNXWHþ�XMH� SRGOH� LQVWUXNFH� þ�� �� EêYDOpKR� 0LQLVWHUVWYD� OHVQtKR� D� YRGQtKR�KRVSRGi�VWYt� ]� URNX� O���� QHER� MVRX� YKRGQ� DSOLNRYiQ\� ]HP�G�OVNp� QRUP\� �ý61� �������+\GURPHOLRUDFH�� ÒSUDYD� YRGQtKR� UHåLPX� ]HP�G�OVNêFK� S$G� RGYRGQ�QtP� D� ý61� �������+\GURPHOLRUDFH��2GYRG�RYDFt�NDQiO\���9�SRGVWDW� VH�MHGQi�R�HWDSRYp�RGYRGQ�Qt��S�L�NWHUpP�E\� P�O\� EêW� GRGUåHQ\� ]iNODGQt� SULQFLS\� OHVQLFNp�� HNRORJLFNp� D� VWDYHEQt� WDN�� DE\� S�L� FR�QHMPHQãtP� WHFKQLFNpP� ]iVDKX� E\OR� GRVDåHQR� Y\WþHQpKR�FtOH�� QDS�tNODG� REQRY\� SRURVW$ D�RGU$VWiQt�NXOWXU��=iNODGQt�D�SUYQt�HWDSRX�RGYRGQ�Qt�PXVt� YåG\�EêW� RSUDYD�D� ~GUåED�S$YRGQt�YRGRWHþQp� VtW� ]D� GRGUåHQt� YãHFK�SURWLHUR]QtFK�RSDW�HQt� �Y�PQRKD�S�tSDGHFK� MH� WHQWR�]iVDK�~SOQ� GRVWDþXMtFt�� ]YOiãW� S�L� MHKR� GRSOQ�Qt� YêVDGERX� G�HYLQ� V� Y\VRNRX� WUDQVSLUDþQt�VFKRSQRVWt� �ROãH�� E�t]D�� D� MHGOH�� NWHUi� ]DPRN�HQt� OpSH� VQiãt���3�L� QHGRVWDWHþQpP� RGYRGQ�Qt�SUYQt�HWDSRX� QiVOHGXMt� GDOãt� HWDS\� Y� U$]QpP�SRþWX��7\� VSRþtYDMt� Y� SRVWXSQpP�]DKXã"RYiQt�K\GURJUDILFNp� VtW� XP�OêPL� S�tNRS\�� S�tN$SN\�D� EUi]GDPL�� 3RVOHGQt� HWDSRX� MH� SDN�S$GQt�S�tSUDYD� S�HG� ]DOHV�RYiQtP� �]iKUREFRYi�� EUi]GRYi� D� NRSHþNRYi�� V Y\XåLWtP� PHOLRUDþQtFK�~þLQN$ ED]LFNêFK�D�VLOLNiWRYêFK�PRXþHN��SRS�tSDG� V FKHPLFNêP� S�LKQRMHQtP��-HPQ� POHWp�PRXþN\�XSUDYXMt�I\]LNiOQt�VWUXNWXUX�S$G\�D�PDMt�GORXKRGREp� DQWLVHSWLFNp�D�KQRMLYp� ~þLQN\��NWHUêPL�SRGSRUXMt�XMtPDYRVW�D�RGU$VWiQt�Y\Vi]HQêFK�NXOWXU��.DåGi�QiVOHGXMtFt�HWDSD� E\�P�OD�QDYD]RYDW� Då�SR� ]KRGQRFHQt� ~þLQN$ Wp� S�HGHãOp�� GOH�PtVWQtFK� ]NXãHQRVWt� O]H� Q�NWHUp� HWDS\�VOXþRYDW�QHER�NRPELQRYDW�� 9 RMHGLQ�OêFK�D�VSHFLILFNêFK�S�tSDGHFK�O]H� GR�V\VWpPX�YNOiGDW�L�X]DY�HQp� GUHQiåQt� SUYN\� ] NXODWLQ\�� =HP�G�OVNp� X]DY�HQp� GUHQiåQt� VRXVWDY\� VH� Y OHVH�QHSRXåtYDMt� �V� YêMLPNRX� UDãHOLQLã"�� ] G$YRGX� MHMLFK� ]DQiãHQt� QHKRPRJHQQt� OHVQt� S$GRX� D�]DU$VWiQt� NR�HQ\� G�HYLQ� 7DNWR� Y\EXGRYDQp� RGYRG�RYDFt� RSDW�HQt� SDN� Y\WYi�t� IXQJXMtFt�VRXVWDYX� U$]Q� KXVWêFK�SUYN$ SRGOH� NRQNUpWQtFK� PtVWQtFK� SRGPtQHN� QD� GDQp� ]DPRN�HQp�ORNDOLW��� $E\�YãDN� E\OR�]DMLãW�QR�WUYDOp�IXQJRYiQt� RGYRG�RYDFt� VRXVWDY\�MH� QXWQp�SURYiG�W�þDVWRX�D�SUDYLGHOQRX�~GUåEX�MHGQRWOLYêFK�RGYRG�RYDFtFK�SUYN$�9 LPLVQtFK� KRUVNêFK� REODVWHFK� MH� KODYQtP� UL]LNHP� RGYRGQ�Qt� YH� VYDåLWpP� WHUpQX� HUR]H�RGYRG�RYDFtFK�NDQiO$ D�]QDþQp� UR]þOHQ�Qt�SRURVW$ �RKURåHQt�VWDELOLW\�S RURVW$���3�L�YêVWDYE�E\� VH� P�OR� SRVWXSRYDW� WDN�� DE\� VH� HUR]L� NDQiO$ D� RKURåHQt� VWDELOLW\� S RURVW$S�HGFKi]HOR�9 SUYQt� ]iNODGQt� HWDS� MH� QXWQR� SURþLãW�QRX� D� ]UHNRQVWUXRYDQRX� VWiYDMtFtK\GURJUDILFNRX� Vt" ]DEH]SHþLW� SURWL� HUR]L� SRVWXS\� SRXåtYDQêPL� Y OHVRWHFKQLFNêFK�PHOLRUDFtFK�� 9H� GUXKp� HWDS� VH� SDN�Y\EXGXMt� RGYRG�RYDFt� NDQiO\� V�PD[LPiOQt� SURWLHUR]Qt�RFKUDQRX�� YHGHQp� LQGLYLGXHOQ� WHUpQHP� WDN�� DE\� ]RKOHG�RYDO\� MHKR� þOHQLWRVW� D� SRGFK\WLO\�SUDPHQQp� YêY�U\� D� PtVWD� QHMY�WãtKR� ]DPRN�HQt�� 6FKpPDWLFNp� YHGHQt� NDQiO$ �]HP�G�OVNp�PHOLRUDFH�� MH� Y� þOHQLWpP� KRUVNpP� WHUpQX� D� QHKRPRJHQQt� OHVQt� S$G� QHYKRGQp� �VQtåHQi�~þLQQRVW�RGYRGQ�Qt�QD�Q�NROLN�PHWU$���9êãND� KODGLQ\�MH�]GH�RYOLY�RYiQD�PRåQRVWt� ERþQtKR�SU$VDNX�]H� VYDKX� D� MHKR� SUHIHUHQþQtPL� FHVWDPL�� 3�L� ]P�Q� SUHIHUHQþQt� FHVW\� D� U\FKORVWL�SU$VDNX�GRMGH�L�NH�]P�Q� YêãN\�KODGLQ\�VSRGQt�YRG\�� DOH�GRVDK�]P�Q\�MH�MHQ�Q�NROLN�PHWU$��7�HWt� HWDSRX� MH� ]KRWRYHQt� GHWDLOQtFK� P�ONêFK� S�tNRS$ D� EUi]G� �S�HYiåQ� GRþDVQpKRFKDUDNWHUX��V�KODYQtP�~þHOHP�SRGSRU\�REQRY\�SRURVW$��3�L�REQRY� SRURVW$ MH�UHDOL]RYiQD� L�þWYHUi�HWDSD��7RX�MH�GQHV�GRVWL� RSRPtMHQê� ]S$VRE�YêVDGE\�GR�NRSHþN$ D�]iKUREF$ D�YKRGQi�VNODGED� G�HYLQ�� =Y�WãHQt�SRGtOX� G�HYLQ� VQiãHMtFtFK� Y�Wãt� REVDK� YRG\� Y� S$G� Y� þHOH� V� ROãt�OHSNDYRX�D�MHGOt�QHMHQ�S�LVStYi�N�VQD]ãt�REQRY� SRURVW$��DOH�WDNp�N�MHMLFK�VWDELOLW���SURWRåH�VH�S�HYiåQ� ]iURYH� MHGQi�R�G�HYLQ\��NWHUp�PDMt�Y�Wãt�RGROQRVW�SURWL�Y�WUQêP�YêYUDW$P�QHå�VPUN�
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2EU�����6FKpPD�PRGLILNRYDQp�NRSHþNRYp� YêVDGE\�� $ ± URVWOi�S$GD��% ± QDN\S�HQi�S$GD�SURPtVHQi�V KXPXVHP��SRS �tSDG� V ED]LFNRX�PRXþNRX�� &�± UHWHQþQt SURVWRU�SUR�DNXPXODFL�S �HE\WHþQp� S$GQt�YRG\��Y\XåLWHOQp� VD]HQLFt�Y GRE� VXFKD
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���� +\GURPHOLRUDþQt�RSDW�HQt�Y MHGQRWOLYêFK�OHVQtFK�YHJHWDþQtFK�VWXSQtFK�7UYDOH�]DPRN�HQi�VWDQRYLãW�
������ �DGD�UDãHOLQQi�� NDWHJRULH�UDãHOLQ\� �5�RWRåH� UDãHOLQ\� MVRX� VSHFLILFNê� GUXK� S$G\�� Y\åDGXMtFt� RGOLãQp� KRVSRGD�HQt�� EXGRX� ]GH�HOLRUDþQt�RSDW�HQt�SRSViQD�VRXKUQQ� YH�YãHFK�OHVQtFK�YHJHWDþQtFK�VWXSQtFK��+ODYQt�UR]ãt�HQt�DMt�UDãHOLQ\�Y����OHVQtP�YHJHWDþQtP�VWXSQL��ERURYpP��D�GiOH�YH�Y\ããtFK� ����� ����V�PD[LPHP�]ãt�HQt�Y����OHVQtP�YHJHWDþQtP�VWXSQL��9 VRXþDVQp�GRE� MH�]QDþQi� þiVW�UDãHOLQQêFK�ORNDOLW �G$YRG$ ]DFKRYiQt� Y]iFQêFK� S�tURGQtFK� VSROHþHQVWHY� Y\KOiãHQD� ]D� FKUiQ�Qi� ~]HPt� D�

2EU����6FKpPD�OD "RYpKR�SO$WNX�SUR�]SHYQ �Qt�VYDK$ RGYRG�RYDFtKR�NDQiOX�SURWL�HUR]L�
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UH]HUYDFH��7\WR�ORNDOLW\� MH�W�HED�SRQHFKDW�S�LUR]HQpPX�YêYRML�D�QHRGYRG�RYDW�MH��1DRSDN�MH�W�HED�]DEUiQLW�RYOLYQ�Qt�MHMLFK�YRGQtKR�UHåLPX�]�RNROt��3RNXG�MH�EXGRYiQ�REYRGRYê�S�tNRS��NWHUê�Pi�]DEUiQLW�UR]ãt�HQt�]DPRN�HQt�GR�RNROQtFK�SRURVW$��MH�W�HED��DE\�WtPWR�]iVDKHP�QHE\O�QDUXãHQ�YRGQt�UHåLP�UDãHOLQLãW���0LPR�FKUiQ�Qi�~]HPt�Y SRURVWHFK�XUþHQêFK�N KRVSRGD�HQt�MH�~SUDYD� YRGQtKR� UHåLPX� QXWQi�� ]YOiãW� SDN�X� OHVQtKR� W\SX� �5�� �UDãHOLQQê� ERU� ERU$YNRYê� QD�S�HFKRGRYêFK�UDãHOLQiFK���7HQWR�W\S�Y]QLNO�RGYRGQ�QtP�S$YRGQtFK�EODWNRYêFK�ERU$ D�GQHV�VH�]GH�þDVWR�YHGOH�SRURVW$ ERURYLFH�OHVQt�Y\VN\WXMt�L�SRURVW\�VPUNX��7\WR�VPUNRYp�SRURVW\�MVRX�]QDþQ� QiURþQp�QD�VWDELOL]RYDQê�YRGQt�UHåLP�V�KODGLQRX�SRG]HPQt�YRG\�Y�KORXEFH�PLQLPiOQ����FP��3�LWRP�PXVt�EêW� VWiOi�~URYH� KODGLQ\�SRG]HPQt�YRG\�XGUåHQD�E�KHP�FHOpKR�REPêWt�SRURVWX��3URWR�MH�YKRGQ�Mãt�S�HP�QLW�]GH�VPUNRYp�SRURVW\�QD�ERURYp�V�Y\XåLWtP�S�tP�VL�E�t]\��+ODGLQX�SRG]HPQt�YRG\�O]H� VWDELOL]RYDW� V\VWpPHP� RWHY�HQêFK�S�tNRS$�� -H� QXWQR� XGUåRYDW� L�GHWDLOQt� Vt" VE�UQêFK�S�tNRS$�� '$OHåLWp� MH� YHGHQt� W�FKWR� S�tNRS$ SR�S�LUR]HQêFK� KUDQLFtFK�SRURVW$ D�RGG�OHQt�WDN��DE\�GRãOR�N�FR�QHMPHQãtPX�QDUXãHQt�FHOLVWYRVWL�D�S�tVWXSQRVWL�SRURVW$��3RQ�NXG� SUDFQ�MãtP�� DYãDN� URYQRFHQQêP� D� ]� KOHGLVND� ~GUåE\� PQRKHP� YêKRGQ�MãtP�RSDW�HQtP�MH�SRXåLWt�W\þRYêFK�VE�UQêFK�GUpQ$��=QDþQêP�SUREOpPHP�S�L�SURMHNWRYiQt�L�GDOãtP�XGUåRYiQt�PHOLRUDþQt� VRXVWDY\�MVRX�PDOp�VNORQ\�WHUpQX�D�]QDþQp�]DU$VWiQt�S�tNRS$��]HMPpQD�QD�PH]RWURIQtFK�UDãHOLQiFK��8� W\þRYêFK�GUpQ$ SUREOpP�]DU$VWiQt�RGSDGi��9HOPL�YêKRGQp�MH�Y\XåLWt� RERXVWUDQQêFK�S�tNRS$ SRGpO�YãHFK� FHVW�� QHVPt�YãDN�GRMtW�SR]G�ML� N� RPH]HQt� MHMLFK�SU$WRþQRVWL�� 3UR� QiYUK� UR]FKRG$ S�tNRS$ QD� VRXYLVOêFK� SORFKiFK� O]H� Y\XåtW� GRE�H�SURSUDFRYDQp� SRGNODG\� �)HUGD�� ������ ������ D� YêSRþWRYp� Y]RUFH�� .� UHJXODFL� PQRåVWYt�RGYiG�Qp� YRG\� Y� VXFKêFK� REGREtFK� MH� YKRGQp� SRXåtYiQt� G�HY�QêFK� VWDYtWHN� QD�RGYRG�RYDFtFK�NDQiOHFK�� /HVQt�W\S��5�� WYR�t�S�HFKRG�PH]L� S�LUR]HQêP� EODWNRYêP� ERUHP�D�S�HP�Q�QêPL�NXOWXUQtPL�SRURVW\�QD� RGYRGQ�QêFK� UDãHOLQiFK�� 3RGOH�NRQNUpWQtFK� SRGPtQHN�SRURVWX� MH� PRåQR� ]GH� Y\XåtW� N� ]DOHVQ�Qt� ERURYLFH� EODWN\�� S�tSDGQ� XSUDYLW� YRGQt� UHåLP�REGREQ� MDNR� X� OHVQtKR� W\SX� �5���3�VWHEQt� ]iVDK\�PXVt� VP��RYDW� N� Y\S�VWRYiQt�RGROQêFK��KOXERNR� ]DY�WYHQêFK�SRURVW$��2KURåHQt� Y�WUHP�MH� ]GH SRQ�NXG�PHQãt� ] G$YRGX� Y]iMHPQ�SURSRMHQêFK�NR�HQRYêFK�V\VWpP$��8�P�OFH�]DNR�HQ�QêFK�SRURVW$ MH�YãDN�QHEH]SHþt� ]QDþQp��%RKDWãt� UDãHOLQQp� S$G\� V� KORXE�ML� ]DNOHVORX�KODGLQRX� SRG]HPQt�YRG\� ]DVWXSXMt� OHVQt� W\S\�UHOLNWQtFK�VPUþLQ����D����YHJHWDþQtKR�VWXSQ���=GH�MVRX�OHSãt�SRGPtQN\�SUR�U$VW�VPUNX��]HMPpQD�Y�W\SHFK��5��D��5��VH�VPUN�YHOPL�GRE�H�S�LUR]HQ� ]POD]XMH��-HKR�S�LUR]HQp�]DVWRXSHQt�MH�]GH�Y\MiG�HQR�L�Y�FtORYp�VNODGE� SRURVW$��VSROX�V ERURYLFt��MHGOt�D�E�t]RX��3�tSDGQi�~SUDYD�YRGQtKR�UHåLPX�PXVt� EêW�]DP��HQD�QD�XGUåHQt�RSWLPiOQt�KORXEN\�KODGLQ\�SRG]HPQt�YRG\�SRG����FP��-H� W�HED� ]DEUiQLW� MHMtPX�S�tOLãQpPX� NROtViQt�� 7\WR�W\S\�VH� þDVWR� Y\VN\WXMt�VSROX� VH� VRXERU\�OHVQtFK� W\S$ ��� YHJHWDþQtKR� VWXSQ��� NG\� ]DXMtPDMt� WHUpQQt� Y\YêãHQLQ\� D� RNUDMH� KOXEãtFK�UDãHOLQ�� 3URWR� RSWLPDOL]DFH� YRGQtKR� UHåLPX� Y W�FKWR� S�tSDGHFK� PXVt� ]DEUiQLW� WRPX�� DE\�Y G$VOHGNX� QHYKRGQp� ~SUDY\� YOKþtFK� þiVWt� ORNDOLW\� QHGRãOR� N�S�HUXãHQt� W�FKWR� YêãH� OHåtFtFK�RNUDMRYêFK�SORFK��6RXERU\� OHVQtFK� W\S$ UDãHOLQQp� NDWHJRULH� ��� D� ��� YHJHWDþQtKR� VWXSQ� VH�Y\VN\WXMt�S�HYiåQ� Y�SRGKRUVNêFK�D�KRUVNêFK�REODVWHFK��9H�Y�WãLQ� S�tSDG$ MGH�R�ORNDOLW\�VH�]YêãHQRX�G$OHåLWRVWt�]�KOHGLVND�YRGRKRVSRGi�VNpKR��S�tURGRY�GHFNpKR�D�NUDMLQi�VNpKR��3URWR�WHFKQLFNp� �HãHQt� ~SUDY\� YRGQtKR� UHåLPX� EXGH� S�LFKi]HW� Y� ~YDKX� MHQ� S�L� ~GUåE� VWDUãtFK�PHOLRUDþQtFK�VRXVWDY�QHER�Y� LPLVQtFK�REODVWHFK�PLPR�UH]HUYDFH��3�LWRP�MH�W�HED�SUHIHURYDW ��HãHQt� ELRORJLFNp� YKRGQRX� YROERX� G�HYLQ� �ROãH�� E�t]D�� MHGOH�� NOHþ��� =HMPpQD� YH� Y\ããtFK�YHJHWDþQtFK�VWXSQtFK��VRXERU\�OHVQtFK�W\S$ �5��MH�SRXåLWt�NOHþH�YHOPL�YKRGQp��.OHþ�MH�PRåQp�SRXåLWt� L� S�L� ]DOHV�RYiQt� LPLVQtFK� ORNDOLW� WDNp� QD� VRXERUHFK� OHVQtFK� W\S$ �5� �YUFKRYLãWQt�VPUþLQD��D��5� �N\VHOi�UDãHOLQQi�VPUþLQD���9�WRPWR�S�tSDG� ]SUDYLGOD�QHQt�QXWQi�Y�Wãt�~SUDYD�YRGQtKR� UHåLPX�� NWHUi� E\� E\OD� SRW�HEQi�S�L� SRXåLWt MLQêFK� QiKUDGQtFK� G�HYLQ� QHER� VPUNX��3RNXG� MH� ~SUDYD� YRGQtKR� UHåLPX� QH]E\WQi�� MH� W�HED� GR� QRY� EXGRYDQp� VtW� ]DKUQRXW� L� VWDUp�RGYRG�RYDFt� S�tNRS\� D� MHMLFK� ]E\WN\�� 6YRGQp� S�tNRS\� MH� YKRGQp� RSHYQLW�� DE\�VH� ]SRPDOLO�



)��âDFK�D�NRO���,��3�VWHEQt�SRVWXS\�PLQLPDOL]XMtFt�G$VOHGN\� DQWURSRJHQQtFK�YOLY$« 5HDOL]DþQt�YêVWXS�����

9Ò/+0��9ê]NXPQi�VWDQLFH�2SRþQR������ ,���

SURFHV�MHMLFK�]DU$VWiQt�D�VWiUQXWt��8�QHRSHYQ�QêFK�S�tNRS$ MH�OpSH�YROLW�PtUQ�Mãt�VNORQ�VYDKX���������Då��������9êNRSHN�VH�QHVPt�XNOiGDW�W�VQ� QD�KUDQX�S�tNRSX� D�PXVt� VH�UR]SURVW�tW�� MLQDN�GRFKi]t� N� EUiQ�Qt� S�tWRNX� SRYUFKRYp� YRG\� GR�S�tNRSX� D� GiOH� ]DWtåHQtP� ERNX� NRU\WD� P$åH�GRMtW� N MHKR� ]DYDOHQt�� 3UR� VWDQRYHQt� UR]FKRGX� S�tNRS$ MVRX� YKRGQp� ]HP�G�OFL� SRXåtYDQp�Y]RUFH�SUR�UDãHOLQQRX�S$GX��YH�Y�WãLQ� S�tSDG$ O]H�]DFKRYDW�L�UR]FKRG\�S$GQtFK�PHOLRUDþQtFK�VRXVWDY�]�PLQXOpKR�VWROHWt��QDYUåHQp�HPSLULFN\�
,�� ������ �DGD�SRGPiþHQi�� NDWHJRULH�FKXGi��7��D�VW�HGQ� ERKDWi�*���
,���������� /HVQt�YHJHWDþQt�VWXSH� ���ERU\�3RW�HED� RGYRGQ�Qt� ]GH�Y�WãLQRX� QHQt�� SRX]H�QD� KROLQiFK�� SRNXG� QHVWDþt� SRXåLWt� Y\YêãHQp�VDGE\��3�LWRP�EêYi�SUREOpP�VH�VSiGRYêPL�SRP�U\��3�L�RGYRGQ�Qt�SRPRFt�S�tNRS$P$åH�GRMtW�Y]KOHGHP�N�GREUp�SURSXVWQRVWL�StVþLWêFK�S$G�N�QDGP�UQpPX�VQtåHQt�KODGLQ\�SRG]HPQt�YRG\��3�LWRP�W\WR� W\S\�þDVWR� OHåt� Y�LQILOWUDþQtFK�YRGRKRVSRGi�VN\�G$OHåLWêFK�REODVWHFK��3URWR�QHQt�YKRGQp�QDYUKRYDW�S�tNRS\�KOXEãt�QHå����FP�D�FHONRY� UDG�ML�RGYRGQ�Qt�RPH]LW�QD�QHMQXWQ�Mãt�PtUX�� $QL� ]� SURGXNþQtKR� KOHGLVND� ]GH� QHQt� YOLY� RGYRGQ�Qt� Y�WãLQRX� SURND]DWHOQê�� 0tVWR�VYiG�Qt�YRG�GR�UHFLSLHQWX�MH�]GH�YKRGQ�Mãt�SRXåtW�]DVDNRYDFt�S�tNRS\��NWHUp�S�HE\WHþQRX�YRGX�DNXPXOXMt� D� Y GRE� SRW�HE\� ]S�WQ� LQILOWUDFt� GRGiYDMt� GR� S$G\�� 9KRGQê� MH� SRGURVWQt�KRVSRGi�VNê�]S$VRE��3�L� RGFORQ�Qt� GRFKi]t� QD� KROLQiFK� N� U\FKOpPX� UR]YRML� UDãHOLQtN$ D�]DPRN�HQt�V�REWtåQRX�REQRYRX�
,���������� 3UYQt�OHVQt�YHJHWDþQt�VWXSH�=GH�]DKUQXMt�FKXGp��7�� D�VW�HGQ� ERKDWp� NDWHJRULH� �*�� S�HGHYãtP�ROãLQ\�VH�]DVWRXSHQtP�YUE��NDWHJRULH�*��QHER�E�t]\��NDWHJRULH�7���8 W�FKWR�PDOêFK�QHER�WYDURY� ]QDþQ� QHSUDYLGHOQêFK�SORFK�D� WHUpQQtFK� GHSUHVt� VH�VWDJQXMtFt�QHER� MHQ�PtUQ� SURXGtFt� YRGRX� VH� WHFKQLFNi� ~SUDYD�KODGLQ\� SRG]HPQt� YRG\� SURYiGt� REWtåQ��� 9H� Y�WãLQ� S�tSDG$ ]GH� RGYRGQ�Qt� QHS�LFKi]t�Y ~YDKX�� D" Xå� ]� G$YRG$ PDOp� UR]ORK\� D� Yê]QDPQRVWL�� QHER�SUR�ãSDWQp� VNORQRYp� SRP�U\��3URWR� ]GH�SUHIHUXMHPH� RGYRGQ�Qt� ELRORJLFNp� YKRGQêPL� G�HYLQDPL� �ROãH�� WRSRO\� D� YUE\���3RãNR]HQt�SRURVW$ Y\VRNRX�KODGLQRX�SRG]HPQt�YRG\�]GH�MH��tGNp��P$åH�VH�SURMHYLW�X�SRURVW$V�QHYKRGQRX�G�HYLQQRX�VNODGERX��VPUN���NWHUp�MH�VWHMQ� QXWQR�S�HYpVW�QD�YKRGQ�Mãt�OLVWQDWp�
,���������� 'UXKê�Då�ãHVWê�OHVQt� YHJHWDþQt�VWXSH�=GH�VH� Y\VN\WXMtFt� QDGP�UQ� Y\VRNRX� KODGLQX� VWDJQXMtFt� SRG]HPQt�YRG\� ���� � ��� FP� SRG�SRYUFKHP�� MH� QXWQR� VQtåLW�RGYRGQ�QtP� ]HMPpQD� QD� KROLQiFK� S�HG� ]DOHVQ�QtP�� -H� YKRGQp�]DMLVWLW�WUYDORX�~þLQQRVWt� RGYRG�RYDFt�VRXVWDY\�E�KHP�FHOpKR�REPêWt��SURWR�MH�W�HED�]DMLVWLW�SURþLãW�Qt� D� QDSRMHQt� YãHFK� VWDUêFK� �KRMQ� VH� ]GH� Y\VN\WXMtFtFK�� RGYRG�RYDFtFK� VtWt� QD�UHFLSLHQW\�� 9H� Y�WãLQ� S�tSDG$ QHQt� QXWQp� SURWLHUR]Qt� RSHYQ�Qt� S�tNRS$��'$OHåLWRX� VRXþiVWt�PHOLRUDþQt� VRXVWDY\� MVRX�S�tNRS\�SRGpO� FHVW� �Y�W�FKWR� SRGPtQNiFK� MVRX� QXWQp�RERXVWUDQQp�S�tNRS\�� D� ]YêãHQi�SR]RUQRVW� ]DMLãW�Qt� MHMLFK� SU$WRþQRVWL�� 6QtåHQt� KODGLQ\� SRG]HPQt� YRG\�YãDN� QH]DMLVWt� ~SOQRX� EH]SHþQRVW� SURWL� ãNRGiP�Y�WUHP��SURWR� L� ]GH� MVRX� SULRULWQt� S�VWHEQt�RSDW�HQt�� 0ODGã t� VPUNRYp� SRURVW\� MH� QXWQR� Y\FKRYiYDW� Y� �LGãtP� VSRQX�� ]DP��LW� VH� QD�Y\WYR�HQt� ]DY�WYHQêFK�� GORXKêFK� NRUXQ� ����� Då� ���� GpON\� NPHQH�� D� Y\KQRXW�VH� QiKOpPX�RWHY�HQt� SRURVWX� Y� PtVWHFK� H[SRQRYDQêFK� Y�WUX�� 9 WRPWR� RKOHGX� P$åH� YHOPL� QHJDWLYQ�S$VRELW�L� RGOHVQ�Qt� SUR�VWDYEX�PHOLRUDþQtKR� ]D�t]HQt�� NWHUp� þDVWR� RWHY�H� SRURVW\�S$VREHQt�Y�WUX�D�P$åH�YpVW�L�NH�Y]QLNX�QiVOHGQp�Y�WUQp�NDODPLW\��9H�VYpP�NRQHþQpP�G$VOHGNX�SDN�Pi�WRWR� RSDW�HQt� RSDþQê� ~þLQHN� D� QDRSDN� VWDELOLWX� SRURVWX� VQtåt�� 3URWR� MH� YKRGQp� VP��RYDW �YêVWDYEX� RGYRG�RYDFtFK� VRXVWDY� GR� GRE\� REQRY\�SRURVW$�� 9HOPL� G$OHåLWêP� RSDW�HQtP� MH�QH]DURYQiYDW� RNUDMH� YêYUDWRYêFK�SORFK� GR�VWRMtFtFK� SRURVW$ S�L� OLNYLGDFL� NDODPLW�� 9KRGQê�
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KRVSRGi�VNê�]S$VRE� MH� ]GH�SRGURVWQt�� QiVHþQê� ]S$VRE� YHGH� N� LQWHQ]LYQ�MãtPX� ]DPRN�HQt��ýDVWR� MH� QXWQi� Y\YêãHQi� VDGED��-H� W�HED� RPH]LW�SRXåLWt� W�åãt�PHFKDQL]DFH�� NWHUi� Y� W�FKWR�QH~QRVQêFK� S$GiFK� S$VREt� ]QDþQp� ãNRG\�� -HGOH� ]GH� Y\WYi�t� NRVWUX� SRURVWX�� S�LVStYDMtFt�N RGROQRVWL� Y$þL� Y�WUX��3URWR� MH� W�HED� GOH�PRåQRVWt� PD[LPiOQ� ]YêãLW�]DVWRXSHQt� MHGOH� S�L�REQRY� SRURVW$ D�VQDåLW�VH�GRViKQRXW�MHMtKR�]DVWRXSHQt�DOHVSR� �����3RXåLWt�GXEX�YH�Y\ããtFK�YHJHWDþQtFK�VWXSQtFK�MH�MLå�]QDþQ� RPH]HQp�D�S�LFKi]t� Y�~YDKX�SRX]H�Y�VRXERUX�OHVQtFK�W\S$SRGPiþHQêFK�GXERYêFK�MHGOLQ���*���$OWHUQDWLYQ� S�LFKi]t�Y�~YDKX�Y\ããt�]DVWRXSHQt�ERURYLFH��EXNX�D�MLQêFK�OLVWQiþ$�
,���������� 6HGPê�D�RVPê� OHVQt�YHJHWDþQt�VWXSH�2S�W�KODYQt�Yê]QDP�PDMt�RWHY�HQp�RGYRG�RYDFt�S�tNRS\��ýDVWR�MH�QXWQp�SURWLHUR]Qt�RSHYQ�Qt�VYRGQêFK� S�tNRS$�� QHMOpSH� VH� RVY�GþXMH� NRPELQDFH� G�HY�QêFK� REMHNW$ �OD"RYp� SO$WN\�] W\þRYLQ\� D� SUDK\�] NXODWLQ\�� D� NDPHQQêFK� SRKR]$ QHER� NRPELQDFH� OD"RYêFK� SO$WN$ D�NOHVWRYêFK� NREHUF$ SUR� ]SHYQ�Qt� GQD� �Y� VRXþDVQRVWL� VH� SRXåtYi� WDNp� JHRWH[WLOLH� D� U$]Qi�GUiW�Qi�D�XP�Oi�SOHWLYD���3�L�EXGRYiQt� G�HY�QêFK�S�tþQêFK�REMHNW$ �SUDK\�� VWXSQ���MH�KODYQt�SR]RUQRVW� W�HED� Y�QRYDW�]DMLãW�Qt� MHMLFK� GRVWDWHþQp�åLYRWQRVWL� Då� GR� GRE\�]DSRMHQt� SRURVW$��-LQDN�]WUiFt�]iVDK�VY$M�~þLQHN��ÒGUåEX�FHOp�VtW� MH�W�HED�SURYiG�W�Y�LQWHUYDOX���Då���OHW��)XQNFH�VE�UQêFK�S�tNRS$ �SRGUREQp�RGYRG�RYDFt�VtW��� þDVWR�QHQt�QXWQi� MLå�SR�]DSRMHQt�SRURVW$ �RG�GUXKp�Y�NRYp�W�tG\���.OtþRYê�Yê]QDP�Pi�SUR��HãHQt�K\GURPHOLRUDFt�Y�W�FKWR�SRGPtQNiFK��FRå �RYãHP�SODWt�L�SUR�RVWDWQt�REODVWL��G$NODGQê�WHUpQQt�SU$]NXP��MHKR�NYDOLILNRYDQp� Y\KRGQRFHQt�D�]SUDFRYiQt�SURMHNWX��1LNG\�QHO]H�YROLW�ãDEORQRYLWi��HãHQt��MH�W�HED�]RKOHGQLW�YãHFKQ\�PtVWQt�SRGPtQN\� D� YêKOHG� YêYRMH� SRURVW$ GR� EXGRXFQRVWL�� 3RP�UQ� ]QDþQRX� UR]ORKX� ]DXMtPDMt�VW�HGQ� ERKDWp� NDWHJRULH�*� Y� KRUVNêFK� REODVWHFK� SRG� YOLYHP� SU$P\VORYêFK LPLVt� �.UXãQp�KRU\�� -L]HUVNp� KRU\� D� 2UOLFNp� KRU\��� 7\WR� SORFK\� MVRX� VRXþiVWt� UR]ViKOêFK� RGOHVQ�QêFK�QiKRUQtFK� SOiQt� V� H[WUpPQtPL� NOLPDWLFNêPL� SRGPtQNDPL� D� SRXåLWt� NODVLFNêFK� S�VWHEQtFK�SRVWXS$ V� PRåQRVWt� ELRORJLFNp� PHOLRUDFH� MVRX� ]GH� RPH]HQp�� 3URWR� L� UROH WHFKQLFNêFK�K\GURPHOLRUDþQtFK� ]iVDK$ MH� ]GH�Y�Wãt��9ROED� G�HYLQQp� VNODGE\� ]iYLVt� QD� SiVPX� RKURåHQt��3RNXG�MVRX�]DNOiGiQ\�W]Y��SRURVW\�QiKUDGQtFK�G�HYLQ�� MH�QXWQR� SRþtWDW�V�WtP��åH�Y�UHODWLYQ�NUiWNp�GRE� �UHVS�� NUDWãt��QHå�MH�QRUPiOQt�GRED�REPêWQt��GRMGH�N�UHNRQVWUXNFL�W�FKWR�SRURVW$QD�FtORYRX�VNODGEX�G�HYLQ��=GH�IXQNFH�SRGUREQp�RGYRG�RYDFt� VtW� PXVt� WUYDW�L�SR�GREX�WpWR�UHNRQVWUXNFH� D� ]DMLVWLW�~VS�ãQp� RGU$VWiQt� FtORYêFK� G�HYLQ�� 1DRSDN�S�L� S�tPpP� ]DOHV�RYiQt�FtORYêPL�G�HYLQDPL�Q�NG\�SRVWDþt�NUDWãt�GRED�IXQNFH�SRGUREQpKR�RGYRGQ�Qt��L�NG\å�] GH�P$åH�EêW�QH]GDU�]DOHVQ�Qt�Y�Wãt�D�GRED�RGU$VWiQt�D�]DSRMRYiQt�SRURVWX�SRQ�NXG�GHOãt�
8YHGHQp� ]iVDG\� VH� WêNDO\� SRURVW$ V� WUYDOêP� S$VREHQtP� Y\VRNp� KODGLQ\� SRG]HPQt� YRG\��6WDQRYLãW� RYOLYQ�Qi� ]YêãHQRX� YOKNRVWt� SRX]H� GRþDVQ� QHER� SHULRGLFN\� Y\åDGXMt� RGOLãQê�S�tVWXS�N�~SUDYiP�YRGQtKR�UHåLPX�L�KRVSRGD�HQt�
,������ 3HULRGLFN\�]DPRN�HQi�VWDQRYLãW�
,�� ������ �DGD�RJOHMHQi�� NDWHJRULH�VW�HGQ� ERKDWi� �2���N\VHOi��3�� D�FKXGi��4�
,���������� 3UYQt�Då�W�HWt�OHVQt�YHJHWDþQt�VWXSH�3RW�HED�K\GURPHOLRUDþQtFK�]iVDK$ Y�W�FKWR� VRXERUHFK�OHVQtFK�W\S$ MH�QDSURVWR�YêMLPHþQi�D�S�LFKi]t� Y�~YDKX�SRX]H�S�HFKRGQ� QD�Y�WãtFK�KROLQiFK��SURWRåH� ]DPRN�HQt�VH�]GH�RPH]XMH�QD�REGREt� ]YêãHQêFK� VUiåHN�� ]HMPpQD� Y� MDUQtP� REGREt� D� PLPR� YHJHWDþQt� GREX�� 1DRSDN�Y VXFKêFK� REGREtFK� MVRX� ]GH� S$G\� RKURåHQ\� Y\V\FKiQtP�� 2GYRGQ�Qt� SURWR� PXVt� EêW�SURYHGHQR� MHQ� Y� QHMQXWQ�Mãt� PRåQp� Pt�H� D SRX]H� P�ONêPL� EUi]GDPL�� -H� W�HED� ]DEUiQLW�



)��âDFK�D�NRO���,��3�VWHEQt�SRVWXS\�PLQLPDOL]XMtFt�G$VOHGN\� DQWURSRJHQQtFK�YOLY$« 5HDOL]DþQt�YêVWXS�����

9Ò/+0��9ê]NXPQi�VWDQLFH�2SRþQR������ ,���

UR]ViKOHMãtPX� RGYHGHQt� YRG\�� NWHUi�P$åH� FK\E�W� Y� VXããtP�REGREt��9� WpWR� VLWXDFL� MH� OHSãt�SRXåtW�Y\YêãHQRX� VDGEX��2KURåHQt�Y�WUHP�Y����� ���YHJHWDþQtP�VWXSQL�MH�SRP�UQ� PDOp� D�MH�RPH]HQR�WpP���YêKUDGQ� QD�SRURVW\�VPUNX��NWHUp�MVRX�Y�W�FKWR�SRGPtQNiFK�]FHOD�QHYKRGQp�D�MH�W�HED�MH�S�HP�QLW�QD�SRURVW\�V�S�HYDKRX�OLVWQiþ$��S�tSDGQ� ERURYLFH��
,���������� ýWYUWê�Då�ãHVWê�OHVQt� YHJHWDþQt�VWXSH�6RXþDVQp� SRURVW\� MVRX� ]GH� YH� ]QDþQp� Pt�H� WYR�HQ\� VPUNRYêPL� PRQRNXOWXUDPL�� ]QDþQ�ODELOQtPL�� =� WHFKQLFNêFK� ]iVDK$ MH� ]GH� G$OHåLWi� ~GUåED� S�tNRS$ SRGpO� FHVW� D� ]HMPpQD�]DEUiQ�Qt� MHMLFK� S�HUXãHQt� D� ]DQHVHQt� W�åHEQtPL� ]E\WN\�� 3RNXG� Y� SRURVWHFK� H[LVWXMH� VWDUi�RGYRG�RYDFt�Vt"��MH�YKRGQi�MHMt� ~GUåED��1HP�OR�E\�S�L�WRP�DOH�GRMtW�N�QDUXãHQt�NRPSDNWQRVWL�SRURVWX�� SURWR� MH� QHMYKRGQ�Mãt� SURYpVW� SURþLãW�Qt� Y� VRXYLVORVWL� V� REQRYRX� SRURVWX��2SRGVWDWQ�Qt�Pi�Y\EXGRYiQt�P�ONêFK�RGYRG�RYDFtFK�S�tNRS$ �EUi]G��S�L�]DOHV�RYiQt�KROLQ��=�KOHGLVND�RKURåHQt�Y�WUHP�MVRX�GQHãQt�SUREOpP\�QD�W�FKWR� VWDQRYLãWtFK�S�HYiåQ� ]S$VREHQ\�QHYKRGQRX� G�HYLQQRX� VNODGERX�� &K\Et� ]GH� WpP��� ~SOQ� MHGOH� D� OLVWQiþH� D� DQL� RGYRGQ�Qt�SRURVW$ VRXVWDYRX� RWHY�HQêFK� S�tNRS$ ]GH� QHP$åH� SRGVWDWQ�ML� RPH]LW� ãNRG\� Y�WUHP��6WDELOL]DFL� SRURVW$ MH� ]GH� PRåQR� GORXKRGRE� ~VS�ãQ� �HãLW�SRX]H� ]YêãHQtP� ]DVWRXSHQt�KOXERNRNR�HQtFtFK�G�HYLQ�D�UR]þOHQ�QtP�PRQRNXOWXUQtFK�VPUNRYêFK�SRURVW$��3UDYG�SRGREQ�VH� ]GH� QHSRGD�t� GRViKQRXW� åiGRXFtKR� RSWLPiOQtKR� ]DVWRXSHQt� MHGOH� ��� ��� MH� YãDN� YHOPL�G$OHåLWp� GRGUåHW� ]DVWRXSHQt� OLVWQiþ$ PLQLPiOQ� ��� ��� 9HGOH� GXEX� MH� PRåQp� Y� Q�NWHUêFK�OHVQtFK� W\SHFK�� QDS��� ����� Y\XåtW� L� RVLNX�� /LVWQiþH� MH�PRåQR� Y\VD]RYDW� GR� VP�Vt� QHER� MDNR�]SHY�RYDFt�SiV\�NROPp�QD�VP�U�S�HYOiGDMtFtFK�Y�WU$ N�RFKUDQ� VPUNRYêFK�SRURVW$��9KRGQp�MH�XSODWQ�Qt�SRGURVWQtKR�]S$VREX�KRVSRGD�HQt��,���������� 6HGPê�D�RVPê� OHVQt�YHJHWDþQt�VWXSH�9� REODVWHFK�� NGH� S$VREHQt� LPLVt� QD� SRURVW\�QHPi�NDODPLWQt� FKDUDNWHU�� MH� QXWQR� GRGUåRYDW�REGREQp�]iVDG\�MDNR�X�VW�HGQtFK�YHJHWDþQtFK�VWXS�$ �P�ONp�RGYRGQ�Qt�V�YKRGQRX�G�HYLQQRX�VNODGERX�D�VWUXNWXURX���3RGUREQRX�RGYRG�RYDFt�Vt"��NWHUi�MH�þDVWR�MLå�]�PLQXORVWL�Y\EXGRYiQD��MH�W�HED�XGUåRYDW�]HMPpQD�S�L�REQRY� SRURVW$ QD�KROLQiFK��3�L�QRYp�YêVWDYE� VH�GRSRUXþXMH�Y\XåtYDW�S�HGHYãtP�P�ONp� S�tNRS\�� NWHUp� RGYiG�Mt� SRYUFKRYRX YRGX�� -HMLFK� WUDVRYiQt� PXVt�S�HGHYãtP�]RKOHGQLW�NRQILJXUDFL�WHUpQX��1HO]H�SRXåtW�NRQVWDQWQt�UR]FKRG�S�tNRS$��Y\SRþWHQê�GOH� Y]RUF$�� 9� �DG� S�tSDG$ SRVWDþt� Y\YêãHQi� VDGED� SR� S�tSUDY� S$G\� D� UHNRQVWUXNFH�K\GURJUDILFNp� VtW� ]DEH]SHþHQp� SURWL� HUR]L�� =� KOHGLVND XGUåHQt� VWDELOLW\�S RURVW$ MH� SRW�HEQp�]YêãHQt�]DVWRXSHQt�KOXERNRNR�HQtFtFK�G�HYLQ��MHGOH��E�t]D��MH�iE��EXN�D�MDYRU�NOHQ���3R]RUQRVW�MH� W�HED� Y�QRYDW� YêFKRY� SRURVW$ Y� �LGãtP� ]iSRML�� XSODWQ�Qt� MHPQ�MãtFK� KRVSRGi�VNêFK�]S$VRE$ D�SUHIHUHQFt�SRGURVWQtKR�KRVSRGD�HQt�9�REODVWHFK��SRãNR]HQêFK�LPLVHPL��PDMt�VRXERU\�W\S$ RJOHMHQp� �DG\�RNUDMRYê�Yê]QDP��3ODWt�]GH�REGREQp�]iVDG\�MDNR�X�QHQDUXãHQêFK�REODVWt� V�WtP��åH�Y�Wãt� Yê]QDP�Pi�~SUDYD�YRGQtKR�UHåLPX�QD�KROLQiFK��
,�� ������ �DGD�RERKDFHQi�YRGRX�± NDWHJRULH�YOKNi��9�7�åLãW� UR]ãt�HQt� WpWR�NDWHJRULH�MH�Y����D����OHVQtP�YHJHWDþQtP�VWXSQL��9�WãLQRX�MGH�R�SORãQ�RPH]HQp� ORNDOLW\� V� S�tWRPQRVWt� PtUQ� SURXGtFt� YRG\� Y S$G� �GUREQi� SUDPHQLãW��� YêY�U\�SRG]HPQt�YRG\��YOKNi�~åODEt��SRGVYDKRYp�SRORK\�D�QLY\�WRN$���ÒSUDYD�YRGQtKR�UHåLPX�Y�WpWR�NDWHJRULL� Y� QDSURVWp� Y�WãLQ� S�tSDG$ QHS�LFKi]t� Y� ~YDKX�� 2GYRGQ�Qt� W�FKWR� PtVW� S�LQiãt�QHMY\ããt� UL]LNR� QHJDWLYQtKR� S$VREHQt�� =U\FKOHQtP�RGWRNX� YRG\�P$åH� GRMtW� N� QHåiGRXFtPX�Y\VXãHQt�SUDPHQQêFK�ORNDOLW�D�QDUXãHQt�Y\URYQDQRVWL� RGWRNRYpKR�UHåLPX�GUREQêFK�YRGQtFK�WRN$�� 5RYQ�å� UL]LNR� ]QHþLãW�Qt� YRG\� MH� Y� W�FKWR� S$GiFK� V� Y\VRNêP� SRGtOHP�RUJDQLFNêFK�PDWHULiO$ ]QDþQ� Y\ããt�� 6WDELOLWX� SRURVW$ ]GH� Y�WãLQRX� O]H� Y]KOHGHP� N� PDOp� UR]OR]H� �HãLW�
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~VS�ãQ� ELRORJLFN\� SRXåLWtP� YKRGQêFK� G�HYLQ� �MHGOH�� ROãH�� MDVDQ�� MDYRU� SRGOH�PRåQRVWL� L�RVWDWQt�FHQQp�OLVWQiþH���2GYRGQ�Qt�RWHY�HQêPL�S�tNRS\�MH�W�HED�Y�WpWR�NDWHJRULL�~SOQ� Y\ORXþLW��9� RMHGLQ�OêFK� S�tSDGHFK� MH� PRåQR� S�LSXVWLW� SRXåLWt� S�tNRSX� SR� REYRGX� N� ]DEUiQ�Qt�QHåiGRXFtKR� ]DPRN�HQt� VRXVHGQtFK� SRURVW$ QHER� NS�tPpPX� RGYHGHQt� YRG\� QDS�tNODG�] SUDPHQLãW��� 9� WRPWR� S�tSDG� MH� PRåQR� SRXåtW�L� W\þRYêFK� GUpQ$�� NWHUp� OpSH� Y\URYQiYDMt�RGWRNRYê�UHåLP��9]KOHGHP� N�PRåQRVWL� QDUXãHQt� YODVWQtKR� SUDPHQLãW� S�L� YêVWDYE� MH� YãDN�OpSH�VH�L�WRPXWR��HãHQt�Y\KQRXW
,������� =iY�U3�L� UR]YDåRYiQt� R� ~SUDY� YRGQtKR� UHåLPX� OHVQtFK� S$G� MH� W�HED� VL� YåG\�XY�GRPLW�� åH� MGH� R�YHOPL� VORåLWê� SUREOpP�� ]DKUQXMtFt� ãLURNRX� ãNiOX� VRXYLVORVWt�� 9HGOH� WUDGLþQtFK� FtO$ �S�tU$VW�G�HYQt� KPRW\�� VWDELOLWD� SRURVW$ Y$þL� ãNRGiP�Y�WUHP��REQRYD�SRURVW$�� VH� REMHYXMt� L� Q�NWHUp�]FHOD�QRYp SRKOHG\�QD�FHORX�WXWR�SUREOHPDWLNX��HNRORJLFNp�YRGRKRVSRGi�VNp�D�SURWLHUR]Qt���9êVOHGN\�SR]QiQt� QRYêFK�VRXYLVORVWt�SDN�S�LQiãHMt�L�SRGVWDWQ�Mãt� ]P�Q\�Y�KRGQRFHQt�NULWpULt�R QDGE\WNX� þL�QHGRVWDWNX�YRG\�]�KOHGLVND�SRW�HE�OHVQtKR�HNRV\VWpPX�D�FHOp�NUDMLQ\�� 3URWR� MH�YåG\�W�HED� SRVWXSRYDW�FR� QHMFLWOLY�ML� D� ]HMPpQD�Y\ORXþLW� ~SUDY\�� NWHUp� Y]GDOXMt� VWDQRYLãW�S�LUR]HQpPX� VWDYX�� 3�tURG� EOt]Np� KRVSRGD�HQt� Y� OHVtFK� Y\XåtYDMtFt� YãHFK�SUYN$ S�tURGQtKR�SRWHQFLiOX� GDQp� ORNDOLW\�� GRVDKXMH� ]SUDYLGOD� L� ]� WRKRWR� ~KOX�SRKOHGX� QHMOHSãtFK� NRQHþQêFK�YêVOHGN$��3RGOH�QiPL�]tVNDQêFK�~GDM$ O]H� YãDN��tFL��åH�SURYiG�Qt�K\GURPHOLRUDþQtFK�]iVDK$MH�~þHOQp�MDN�YQLåãtFK�WDN�L�Y�KRUVNêFK�LPLVQtFK�REODVWHFK��]YOiãW� SDN�SUR�SRGSRUX�REQRY\�SRURVW$��3�L�MHMLFK�UHDOL]DFL�MH�YãDN�QXWQR�GRGUåRYDW�MLå�]PtQ�Qi�SUDYLGOD��-H�QXWQR�G$NODGQ�]YiåLW�QXWQRVW�]iVDKX�QD�]iNODG�PHOLRUDþQtKR�SU$]NXPX�D�HNRORJLFNR�� HNRQRPLFNp�UR]YDK\��3�L�SURMHNWRYiQt�D�UHDOL]DFt�]iVDKX�VH�VQDåLW�FR�QHMYtFH�PLQLPDOL]RYDW�MHKR�SORãQê�UR]VDK�D�QDRSDN� ]DMLVWLW� PD[LPiOQt� SURWLHUR]Qt� RSDW�HQt� QD� ~]HPt� ]DVDåHQpP� ]HPQtPL� SUDFHPL��2EQRYX� D� VWDELOLWX� SRURVW$ SR�PHOLRUDþQtP� ]iVDKX�SRGSR�LW�]S$VREHP�YêVDGE\� �NRSHþN\��V SRXåLWtP�GDOãtFK�PHOLRUDþQtFK�RSDW�HQt��PRXþN\��KQRMHQt��D�YROERX�YKRGQp�GUXKRYp�VNODGE\�G�HYLQ�SUR�GDQRX�ORNDOLWX�
,������� /LWHUDWXUDý(512+286�� 9��� 6UiåNRYp� D� RGWRNRYp� SRP�U\� ]DPRN�HQpKR� VPêFHQpKR� SRYRGt� YH�YUFKRORYp�SDUWLL�2UOLFNêFK�KRU��=SUiY\�OHV��Yê]NXPX�������������þ�����V������ ���%Ë%$��0� ��9ê]QDP�~SUDY� YRGQtKR� UHåLPX� OHVQtFK� S$G� ]� KOHGLVND� � HNRORJLH� NUDMLQ\�� MHMLFK�UL]LND�D�SUREOpP\��=SUiY\��OHV��Yê]NXPX������������þ����V������ ��%Ë%$��0��� ý(512+286��9���ÒSUDYD�YRGQtKR�UHåLQX�OHVQtFK�S$G�MDNR�SURVW�HGHN�N ]OHSãHQt�SURGXNþQt�D�PLPRSURGXNþQtFK�IXQNFt�OHVD��=iY�UHþQi�]SUiYD�HWDS\�Yê]�� ~NROX�1����± ����±����± ����2SRþQR��9Ò/+0�� 96���������V�%Ë%$��0�� � ý(512+286��9��� =iVDG\�~SUDY\�YRGQtKR�UHåLPX�S$G�D�REKRVSRGD�RYiQt�OHV$QD� ]DPRN�HQêFK� VWDQRYLãWtFK�� 5HDOL]DþQt� YêVWXS�HWDS\� Yê]�� ~NROX�1� ��� ± ���� ± ���� ± ����2SRþQR��9Ò/+0�± 96���������V�)(5'$��-���2GYRGQ�Qt�D�]~URGQ�Qt�]DPRN�HQêFK�OHVQtFK�S$G�Y�QHQDUXãHQêFK�L�SU$P\VORY�SRãNR]HQêFK�REODVWHFK��=SUiYD�'������������������3UDKD��9Ò0������+(5<1(.�� -���0HOLRUDFH�]DPRN�HQêFK�OHVQtFK�S$G�YH�Y]WDKX�N�S�tURGQtPX�SURVW�HGt��/HVQ��SUiFH������������þ����V���������+(5<1(.�� -���.RPSOH[Qt�PHOLRUDFH�]DPRN�HQêFK�OHVQtFK�S$G��/HVQLFNi�SUiFH������������ þ�����V����������+(5<1(.�� -��� 9ê]NXP� ~þLQN$ RGYRGQ�Qt� OHVQtFK� S$G� Y� SRGPtQNiFK� ýHVNRPRUDYVNp�YUFKRYLQ\��=iY�]SUiYD�9Ò��%UQR��9â=�%UQR����������V�
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.$1725��3��� â$&+�� )���+\GULFNi� ~þLQQRVW�PODGêFK�QiKUDGQtFK�SRURVW$ VPUNX�RPRULN\�D�E�t]\�EUDGDYLþQDWp��/HVQLFWYt������������þ������V������������.$1725��3���0LPRSURGXNþQt�IXQNFH�OHV$ D�LPLVQt�NDODPLWD��/HVQLFNi�SUiFH������ O�����þ�����V��������0$&281��=���1XWQRVW�~GUåE\�PHOLRUDþQt�VtW� Y�OHVH��/HVQLFNi��SUiFH������������ þ�����V����������0$&281��=���3RKOHG�QD�RGYRG�RYiQt�S$G�X�6Hý�6/�Y�RGVWXSX����OHW�� /HVQLFNi��SUiFH������������þ����V����������0È/(.�� -��� 2KURåHQt� SRURVW$ Y�WUHP� SRGOH� �DG� ELRJHRFHQRORJLFNpKR� V\VWpPX�� /HVQLFNi�SUiFH������������V����������0(/,25$&(�/(61Ë&+�3#'��,��GtO�� 1DYUKRYiQt�D�SURYiG�Qt�RGYRGQ�Qt�OHVQtFK�S$G��3UDKD��0/9+�ý65������0Ë&+$/��,��$�.2/���2EQRYD�HNRORJLFNp�VWDELOLW\�OHV$��3UDKD��$FDGHPLD�����������V�0,1;��$�� � +$1,â��-�� � 02ä1é��-��� 6WXGLH� REQRY\� OHVQtFK� � SRURVW$ Y�SiVPX� RKURåHQt�LPLVHPL�%�Y�REODVWL�2UOLFNêFK�KRU��+UDGHF�.UiORYp��/HVSURMHNW�����������V�02'(/<�+2632'$�(1Ë��%UDQGêV�Q�/���/HVSURMHNW������05Èý(.��=��$�.2/���/HVQt�KRVSRGi�VWYt�Y�.UNRQRãtFK��VWXGLH���3UDKD��ýHVNê�YêERU�OHVQ��VSROHþQRVWL�ý6976�O�����O���V�â$&+�� )���9OLY� OHVQt�GRSUDYQt� VtW� QD� RGWRNRYp� SRP�U\� LPLVQtFK� KRORVHþt��/HVQLFWYt�� ��������D��þ�����V����������3/Ë9$��.��� 35#â$��(���7\SRORJLFNp�SRGNODG\�S�VWRYiQt�OHV$��3UDKD��6=1������3/Ë9$��.���'LIHUHQFRYDQp�]S$VRE\�KRVSRGD�HQt�Y�OHVtFK�ý65��3UDKD��6=1�����������V�3/Ë9$��.��� ä/È%(.��,���3�tURGQt�OHVQt�REODVWL�ý65��3UDKD��0/9+�ý65��6=1� ����������V�3/Ë9$��.��� ä/È%(.�� ,���3URYR]Qt�V\VWpP\�Y OHVQtP�SOiQRYiQt��3UDKD��0/9+�ý65��� 6=1�����������V�9,1â�� %��� 9\KRGQRFHQt� YêYRMH� S�tU$VWX� QD� ]NXVQêFK� SORFKiFK� VH� VOHGRYiQtP� ~þLQN$RGYRGQ�Qt� QD� ]DPRN�HQêFK� S$GiFK� Y� KRUVNp� REODVWL� âXPDY\�� ([SHUWL]Qt�]SUiYD�� -tORYLãW��6WUQDG\��9Ò/+0�������â$&+�� )���7�åHEQ� GRSUDYQt�WHFKQRORJLH�D�HUR]H� S$G\�QD�KRORVHþtFK�Y�KRUVNêFK�OHVtFK��,Q��9OLY�REQRYQtFK�]S$VRE$ D�W�åHEQ� GRSUDYQtFK� WHFKQRORJLt� QD�HUR]L�S$G\�D�RGWRNRYp�SRP�U\�QD�REQRYQtFK�VHþtFK��=iY�UHþQi�]SUiYD�8���O���O�����2SRþQR��9Ò/+0�96�O�����V��O�����â.23(.�� 9�� $� .2/��� 9OLY� ]P�Q� OHVQDWRVWL� QD� K\GURORJLFNê� UHåLP� YH� Y\EUDQêFK�YUFKRORYêFK�SRYRGtFK�.UNRQRã��VWXGLH���3UDKD�� 3RGEDED��9Ò�YRGRKRVSRGi�VNê����������V�
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