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�� ÒYRG9 ýHVNp� UHSXEOLFH�GRãOR�Y SRVOHGQtP�GHVHWLOHWt�N YêUD]Qp�]P�Q� LPLVQt� VLWXDFH��3R�RGVt�HQt�QHMY�WãtFK�HOHNWUiUHQ�NOHVOD�HPLVH�KODYQt�]QHþLã"XMtFt�OiWN\�± 62� � ] FD���PLO��WXQ�Y URFH������QD� FD� ���� WLVtF� WXQ� Y URFH� ������ 1DGiOH� YãDN� S�HWUYiYi� Y\VRNi� ]iW�å� GDOãtFK� SROXWDQW$��S�HGHYãtP�GHSR]LFH�GXVtNX��9êVOHGN\�Yê]NXPX�GiOH�QD]QDþXMt��åH�YêYRM�SRãNR]HQt�OHV$ QHO]H�VWDQRYLW� SRX]H� QD� ]iNODG� P��HQêFK� NRQFHQWUDFt� R[LGX� VL�LþLWpKR�� =GUDYRWQt� VWDY� OHVQtFK�SRURVW$ MH� Yê]QDPQ� RYOLY�RYiQ� WDNp� SU$E�KHP� PHWHRURORJLFNêFK� IDNWRU$�� ]HMPpQD�VRXE�KHP�Qt]NêFK�WHSORW�D�Y\VRNpKR�]QHþLãW�Qt��S�tSDGQ� YêVN\WHP�PUD]RYêFK�]YUDW$�2þHNiYDQi� UHJHQHUDFH� Y�WãLQ\� OHVQtFK� HNRV\VWpP$�� ]HMPpQD� VPUNRYêFK�� MH� MHQ� YHOPL�SR]YROQi�S�HGHYãtP�Y G$VOHGNX�QDUXãHQpKR�S$GQtKR�SURVW�HGt�D� MH�YHOPL�SUDYG�SRGREQp��åH�SUREOpP\�VH�]GUDYRWQtP�VWDYHP�OHVQtFK�SRURVW$ EXGRX�SRNUDþRYDW�5HDOL]DþQt� YêVWXS� MH� ]DP��HQ� QD� IRUPXORYiQt� SULQFLS$ SRURVWQt� YêFKRY\� SUR� KODYQt�KRVSRGi�VNp� G�HYLQ\� D MHMLFK� VP�VL� VH� ]�HWHOHP� QD� IXQNþQRVW� SRURVW$�� PQRåVWYt� D NYDOLWX�SURGXNFH�G�HYD�D�VWDY�OHVQtFK�S$G�Y P�QtFtFK�VH�LPLVQtFK�D�VWDQRYLãWQtFK�SRP�UHFK�2SURWL�0HWRGLFH� SRURVWQt� YêFKRY\� SUR� VWDELOL]DFL� VPUNRYêFK� D� ERURYêFK� SRURVW$ D SRURVW$QiKUDGQtFK� G�HYLQ� Y$þL� DELRWLFNêP� ãNRGOLYêP� þLQLWHO$P� SXEOLNRYDQp� Y URFH� ������ QRY�QDYUåHQp� SURJUDP\� UHVSHNWXMt� SR]LWLYQt� SRVXQ� YH� YêYRML� ]GUDYRWQtKR� VWDYX� OHV$ QD� Y�WãLQ�~]HPt�ý5�YH�VURYQiQt�V REGREtP�NRQFH����� OHW��'R�~YDK\�E\O\�Y]DW\� URYQ�å�U$VWRYp�WUHQG\�]D]QDPHQDQp�YH�VPUNRYêFK�DOH�L�Y ERURYêFK�SRURVWHFK�Y SRVOHGQtFK�FD���WL�OHWHFK��]Y\ãRYiQt�S�tU$VWX�WORXã"NRYpKR�L�YêãNRYpKR�]HMPpQD�Y PODGêFK�SRURVWHFK��3�HGNOiGDQp�PRGHORYp�YêFKRYQp�SURJUDP\�MVRX�]DORåHQ\�QD�KRUQt�SRURVWQt�YêãFH�KR��NWHUi�MH�GHILQRYiQD� MDNR� YêãND� ���� QHMVLOQ�MãtFK� VWURP$ QD� �� KHNWDUX� SORFK\� SRURVWX�� 3UR� VURYQiQt�MVRX�Y JUDILFNêFK�PRGHORYêFK�SURJUDPHFK�XYHGHQ\�WDEXONRYp�SRþW\�VWURP$ SUR�ERQLW\����D����ýHUQê��3D�H]��0DOtN�������9êFKRYQp�SURJUDP\�SUR�MHGQRWOLYp�G�HYLQ\�Y\FKi]HMt�]�H[SHULPHQWiOQtFK�SR]QDWN$ ]tVNDQêFK�QD� GORXKRGRE� VOHGRYDQêFK� Yê]NXPQêFK� REMHNWHFK� Y UiPFL� �HãHQt� SURMHNWX� 3�VWRYiQt� OHVD�Y HNRWRSHFK� QDUXãHQêFK� DQWURSRJHQQt� þLQQRVWt� UHVSHNWLYH� VXESURMHNWX� ��� 9êFKRYD� OHVQtFK�SRURVW$ Y HNRWRSHFK� QDUXãHQêFK� DQWURSRJHQQt� þLQQRVWt� D� WDNp� SURMHNWX� 6WDELOL]DFH� D� UR]YRM�SURGXNþQt�D�PLPRSURGXNþQtFK�IXQNFt�OHV$ SRG�YOLYHP�SU$P\VORYêFK�LPLVt��HãHQpKR�Y OHWHFK������� ������� 9êFKRYD�OHVQtFK�SRURVW$YSRGPtQNiFK�DQWURSRJHQQ�]P�Q�QpKR�HNRWRSX���� .ULWpULD�S�VWHEQtKR�YêE�UX3RURVWQt� YêFKRYRX� MH� PRåQp� NODGQ� RYOLYQLW� YêYRM� D� ]GUDYRWQt� VWDY� OHVQtFK� SRURVW$Y SRþiWHþQtFK� Ii]tFK� SRãNR]HQt� LPLVHPL�� NG\� MHãW� QHGRFKi]t� N� ~K\QX� MHGQRWOLYêFK� VWURP$��-HGQi� VH� ]HMPpQD� R� SRURVW\� YH� VWXSQL� SRãNR]HQt� ��,� � ,,��9OLY� ãNRGOLYLQ� VH� Y� W�FKWR� Ii]tFK�SURMHYXMH� ]HMPpQD� � SRãNR]HQtP� DVLPLODþQtFK� RUJiQ$ VWURP$�� WM�� S�HGþDVQRX� ]WUiWRX� ROLVW�Qt�QHER�MH�ODWHQWQt�D�QHO]H�KR�YL]XiOQ� SRVRXGLW��5R]SDG�SRURVW$ SRG�YOLYHP� LPLVt�SUREtKi�YH�YOQiFK�Y�V\QHUJL]PX�V�GDOãtPL�YOLY\��]HMPpQD�V NOLPDWLFNêPL�H[WUpP\��YOKNRVWQt�SRP�U\��WHSORWD�D�SURXG�Qt�Y]GXFKX�����9�PODGpP� Y�NX� QHER� QD� SRþiWNX� S$VREHQt� LPLVt� MVRX� QHMYtFH� SRãNR]RYiQ\� H[SRQRYDQ�Mãt�VWURP\�S�HGU$VWDYp��ýiVW�QHMPpQ� WROHUDQWQtFK�MHGLQF$ XVWXSXMH�GR�~URYQ� D�SRG~URYQ���=GH�PRKRX� W\WR� VWURP\� SR� XUþLWRX� GREX� S�HåtYDW� QHER� MVRX� HOLPLQRYiQ\�� 9� S�tSDG� ]KRUãHQt�LPLVQ� HNRORJLFNp�VLWXDFH�Y�SRURVWX�VH�PRKRX�REMHYLW�GDOãt�YOQ\�SRãNR]HQt��S�L�NWHUêFK�RS�W�
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QHMSUYH� VWRXSQH� SRGtO� VLOQ� RGOLVW�QêFK� MHGLQF$ Y� QDG~URYQL� D� ~URYQL� V� MHMLFK� QiVOHGQêP�VHVWXSHP�GR�QLåãtFK�VWURPRYêFK W�tG��3UR� S�VWHEQt� YêE�U� MH� WHG\� G$OHåLWê� ]HMPpQD� VWDY� DVLPLODþQtKR� DSDUiWX� Y NRPELQDFL�V SRVWDYHQtP�VWURP$ Y�SRURVWX��7HVD� ������6ORGLþiN�������8� VPUNRYêFK� SRURVW$ E\OR� H[SHULPHQWiOQ� GRORåHQR�� åH� ]WUiWD� ROLVW�Qt� ��� � �� �� YHGH�N SRNOHVX� WORXã"NRYpKR� S�tU$VWX� SRX]H� X SRG~URY�RYêFK� VWURP$�� ]DWtPFR� QD� VWURPHFK�Y ~URYQL� QHER� QDG~URYQL� VH� VWHMQêP� VWXSQ�P� GHIROLDFH� ]$VWiYi� S�tU$VW� ]DFKRYiQ� D� N� MHKR�SRNOHVX�GRFKi]t�Då�S�L�]WUiW� ROLVW�Qt������D YtFH��6ORGLþiN��������= S�VWHEQtKR�KOHGLVND�VH�SURWR�]D�VLOQ� SRãNR]HQê�VWURP�SRNOiGi�MHGLQHF�V GHIROLDFt������D�YtFH��3�L�KRGQRFHQt�VWURP$QLåãtFK�VWURPRYêFK�W�tG�P$åH�EêW�WRWR�NULWpULXP�MHãW� S�tVQ�Mãt��GHIROLDFH�������3RþHW� URþQtN$ MHKOLþt� YH� VPUNRYêFK� SRURVWHFK� MH� NULWpULHP� PpQ� YKRGQêP�� ]HMPpQD� SUR�]QDþQRX�SURP�QOLYRVW��9KRGQ�MãtP�NULWpULHP�VH�MHYt�SRþHW�OHWRURVW$ V�SOQêP�ROLVW�QtP��6LOQ�SRãNR]HQp�VWURP\�Y�SiVPHFK�RKURåHQt�LPLVHPL�$��%�D�&�VL�Y�KRUQt�RVY�WOHQp�þiVWL�NRUXQ\��GR���� � ��� S�HVOHQX�� ]SUDYLGOD� ]DFKRYiYDMt� SRX]H� MHGHQ�� PD[LPiOQ� GYD� OHWRURVW\� V� SOQêP�ROLVW�QtP��]DWtPFR�VWURP\�UHODWLYQ� WROHUDQWQt�PDMt�Y�SiVPX�&�S�W�OHWRURVW$��Y�SiVPX�%�þW\�L�OHWRURVW\�D Y SiVPX�RKURåHQt�LPLVHPL�$�W�L�OHWRURVW\�V�ROLVW�QtP����� ������'DOãt� NULWpULD�� QDS��� EDUHYQp� �NDUHQþQt�� ]P�Q\� ROLVW�Qt� VLJQDOL]XMt� S�HGHYãtP� QHGRVWDWN\ YH�YêåLY���NWHUp�MH�PRåQp�Y�WãLQRX�RGVWUDQLW�YKRGQ� YROHQêP�KQRMHQtP��âDFK�D�NRO��������6WDY� DVLPLODþQtFK� RUJiQ$ �ROLVW�Qt�� Y� NRPELQDFL� V� SRVWDYHQtP� VWURP$ Y� SRURVWX� O]H� SRXåtW�MDNR�NULWpULD�S�VWHEQtKR�YêE�UX�WDNp�Y�SRURVWHFK�ERURYêFK��=GH�MH��SRGREQ� MDNR�X�VPUNX��]D�NULWLFNRX�SRNOiGiQD�]WUiWD�ROLVW�Qt������X�VWURP$ ~URY�RYêFK�D�QDG~URY�RYêFK�D����� �����X VWURP$ SRG~URY�RYêFK�9� QiKUDGQtFK� SRURVWHFK� E�t]\� D� MH�iEX� MH� KODYQtP� NULWpULHP� YêE�UX� SRVWDYHQt� VWURP$Y SRURVWX�� NWHUp� Y SRGVWDW� Y\MDG�XMH� PtUX� S�L]S$VREHQt� NRQNUpWQtKR� MHGLQFH� GDQêP� LPLVQ�HNRORJLFNêP�SRP�U$P��3�L�DQDOê]H�SRãNR]HQt�E�t]\�Y .UXãQêFK�KRUiFK�Y OHWHFK������D������E\OR� GRORåHQR�� åH� VWURP\� Y GRPLQDQWQtP� SRVWDYHQt� E\O\� SRãNR]HQ\� QHMPpQ� D� QHMOpSH�UHJHQHURYDO\�� 'DOãtP� Yê]QDPQêP� XND]DWHOHP� Y� W�FKWR� SRURVWHFK� MH� V� RKOHGHP� N� þDVWêP�ãNRGiP� QiPUD]RX� VWDWLFNi� VWDELOLWD� VWURP$�� NWHURX� O]H� SRVRXGLW� ãWtKORVWQtP� NRHILFLHQWHP��SRP�UHP�YêãN\�VWURPX�K�N�MHKR�YêþHWQt�WORXã"FH�G���6WDWLFN\�VWDELOQt�VWURP\�E\�P�O\�PtW�S�L�KRUQt�SRURVWQt�YêãFH���� ��P�ãWtKORVWQt�NRHILFLHQW�K�G�FD����� ���1D� UR]GtO� RG� MHKOLþQDWêFK� SRURVW$ �VP�� ER�� Y LPLVQtFK� REODVWHFK�� YH� NWHUêFK� MH� S�L� YêFKRY�YKRGQ�Mãt� QHJDWLYQt� YêE�U� Y� SRG~URYQL�� Y� E�H]RYêFK� D� MH�iERYêFK� QiKUDGQtFK� SRURVWHFK� VH�GRSRUXþXMH�SR]LWLYQt�YêE�U�Y�~URYQL����� =GUDYRWQt�YêE�U9�SRURVWHFK�SRG�YOLYHP�LPLVt��YH�NWHUêFK�SRãNR]HQt�S�HVDKXMH�VWXSH� ,,��MLå�Y�WãLQRX�DNWLYQt�YêFKRYD� ]WUiFt� VP\VO�� 9� W�FKWR� SRURVWHFK� VH� GRSRUXþXMH� GiOH� SURYiG�W� S�VWHEQt� YêE�U�]GUDYRWQt�� -HGQi� VH� R� ]iSRUQê� YêE�U�� S�L� Q�På� MH� KODYQtP� NULWpULHP� ]GUDYRWQt� VWDY� VWURPX�QHER� MHKR�QDSDGHQt�ãNRGOLYêPL�þLQLWHOL��+ODYQtP�FtOHP�]GUDYRWQtKR�YêE�UX� MH�VQtåHQt� UL]LND�S�HPQRåHQt� NDODPLWQtFK� ãN$GF$ D� ]XåLWNRYiQt� G�HYQt� ]iVRE\�� .OHVQH�OL� ]DNPHQ�Qt�UR]SDGDMtFtFK�VH�SRURVW$ SRG������MVRX�YãHFKQD�S�VWHEQt�RSDW�HQt�SRG�t]HQD�SRW�HEiP�REQRY\��� 3ULQFLS\�YêFKRY\�OHVQtFK�SRURVW$SRG�YOLYHP�LPLVt9 DQWURSRJHQQ� SR]P�Q�QêFK� SRGPtQNiFK�� ]HMPpQD� Y OHVtFK� SRG� YOLYHP� SU$P\VORYêFK�LPLVt��MH�S�L�YêFKRY� Y\XåtYiQ�WDNp�HIHNW�Y]iMHPQpKR�NU\Wt��NWHUê�VH�]DNOiGi�QD�SR]QDWNX��åH�
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MHGQRWOLYp� Y]iMHPQ� VL� NRQNXUXMtFt� VWURP\� Y SRURVWX� VL� VRXþDVQ� SRVN\WXMt� HNRORJLFNê� NU\W�D RFKUDQX�SURWL�S�tPpPX�S$VREHQt�ãNRGOLYêFK�OiWHN��9êFKRYD�SRURVW$ SRG�YOLYHP�LPLVt�VH�]DNOiGi�QD�W�HFK�KODYQtFK�SULQFLSHFK�x QD�SULQFLSX�LQGLYLGXiOQtKR�YêE�UX�VWURP$ �5DQIW ������x QD�SULQFLSX�]OHSãHQt�U$VWRYêFK�SRGPtQHN�SUR�SRQHFKDQp�VWURP\��WM��QD�HNRORJLFNpP�HIHNWX�Y\SOêYDMtFtP� ]H� VQtåHQp� NRPSHWLFH� SRQHFKDQêFK� UH]LVWHQWQ�MãtFK� MHGLQF$ �7HVD� ������&KURXVW�������������%HFNHU������x QD�SULQFLSX�Y]iMHPQpKR�NU\Wt3ULQFLS� LQGLYLGXiOQtKR� YêE�UX� Y\XåtYi� SR]QDWN$ R� LQGLYLGXiOQt� UH]LVWHQFL� VWURP$�� NWHUi� VH�SURMHYXMH� WtP�� åH�SRãNR]HQt�Y�SRURVWX�QHQt� QD�YãHFK� VWURPHFK� VWHMQRP�UQp��ýiVW� MHGLQF$ MH�]SUDYLGOD� SRãNR]HQD� VLOQ� D� þiVW� UHODWLYQ� PpQ� SRãNR]HQêFK� VWURP$ P$åH� L� YH� ]QDþQ�SRãNR]HQpP�SRURVWX�SR�XUþLWRX�GREX�S�HåtYDW��-H�OL�SRURVW�]DORåHQ�V�GRVWDWHþQRX�KXVWRWRX�������WLV��VD]HQLF�QD�� KD���]EêYi�L�SR�SRVWXSQpP�RGVWUDQ�Qt�MHGQp�SRORYLQ\�Då�W�t�þWYUWLQ�MHGLQF$VWiOH�MHãW� GRVWDWHþQê�SRþHW�UHODWLYQ� QHMWROHUDQWQ�MãtFK�VWURP$ SUR�Y\WYR�HQt�SRURVWX��3ULQFLS� ]OHSãHQt� U$VWRYêFK� SRGPtQHN�� WM�� HIHNW� ~SUDY\� SRURVWQtKR� SURVW�HGt� �SRGOH�&KURXVWD������ HNRORJLFNê� SULQFLS�� VSRþtYi� YH� ]P�Q� U$VWRYêFK� SRGPtQHN� SR� YêFKRYQêFK� ]iVD]tFK��2GVWUDQ�QtP� þiVWL� VWURP$ VH� VQtåt� NRQNXUHQFH� Y NRUXQRYp� þiVWL� L UKL]RVIp�H�� GR� SRURVWX� VH�QiVOHGNHP�VQtåHQp� LQWHUFHSFH�GRVWiYi�Y�Wãt�PQRåVWYt� VUiåHN��9�Wãt�S�tVXQ�VOXQHþQtKR�]i�HQt�VSROX� V Y\ããt� QDEtGNRX� YOiK\� ]OHSãXMt� SRGPtQN\� SUR� SULPiUQt� SURGXNFL�� ]U\FKOXMt� NRORE�K�åLYLQ��S�t]QLY� S$VREt�QD�OHVQt�S$GX�D�]OHSãXMt�IXQNþQt�~þLQN\�FHOpKR�OHVQtKR�HNRV\VWpPX�3ULQFLS� Y]iMHPQpKR� NU\Wt� VH� ]DNOiGi� QD� SR]QDWNX�� åH� MHGQRWOLYp� VWURP\� Y SRURVWX�� NWHUp� VL�Y]iMHPQ� NRQNXUXMt��VL�VRXþDVQ� SRVN\WXMt�HNRORJLFNê�NU\W�D RFKUDQX�SURWL�S�tPpPX�S$VREHQt�LPLVt�� ([SHULPHQWiOQ� E\O\� W\WR� SR]QDWN\� GRORåHQ\� Y� 2UOLFNêFK� KRUiFK�� NGH� VH� SR� VLOQpP�YêFKRYQpP� ]iVDKX� Y RVPQiFWLOHWp� VPUNRYp� POD]LQ� Y� SiVPX� RKURåHQt� LPLVHPL� %� ]YêãLO�S�tVXQ�LPLVt�NH�NRUXQiP�Y�SU$P�UX�R�������6ORGLþiN��������3RGREQp�YêVOHGN\�E\O\�]tVNiQ\�L�YH�VWDUãtFK��FD���OHWêFK��VPUNRYêFK�SRURVWHFK�Y�SiVPX�RKURåHQt� LPLVHPL�&��YH�NWHUêFK�E\O�QDYtF�]MLãW�Q�Y\ããt�REVDK�6�Y�DVLPLODþQtFK�RUJiQHFK�LQWHQ]LYQ�ML�SUREtUDQêFK�SRURVW$ �&KURXVW��������3ULQFLS�Y]iMHPQpKR�NU\Wt�MH�Y�SRGVWDW� Y SURWLNODGX�V S�HGFKR]tP�SULQFLSHP��SURWRåH�SUR�HG�Qt�SRURVWX�D�XYROQ�Qt�NRUXQ�MH�VSRMHQR�V�UL]LNHP�Y�WãtKR�SU$QLNX�ãNRGOLYLQ�GR�SRURVWX�D� WXGtå� VQtåHQtP� HIHNWX� Y]iMHPQpKR� NU\Wt��9H� YãHFK� H[SHULPHQWHFK� V YêFKRYRX� VPUNRYêFK�SRURVW$ SRG�YOLYHP�LPLVt�Y�SiVPHFK�RKURåHQt�&��%�L�$��Y �������L����OHVQtP�YHJHWDþQtP�VWXSQLYãDN�E\O�VKRGQ� ]MLãW�Q�S�t]QLYê� YOLY� VLOQêFK�YêFKRYQêFK� ]iVDK$ Y PODGpP�Y�NX�QD�S�tU$VW�L ]GUDYRWQt�VWDY�SRURVW$ �7HVD� ������������3H�LQD��6ORGLþiN��&KURXVW�������&KURXVW��6ORGLþiN�������&KURXVW�������6ORGLþiN�����������D������E���=YêãHQp� LPLVQt� ]DWtåHQt� Y PODGpP� Y�NX�� NG\� MVRX� OHVQt� G�HYLQ\� YHOPL� YLWiOQt�� Y�WãLQRX�QHS$VREt� YêUD]Qp� ãNRG\� DQL� U$VWRYp� GHSUHVH�� 9]KOHGHP� N U\FKOpPX� U$VWX� POD]LQ� FtORYêFK�G�HYLQ�L SRURVW$ QiKUDGQtFK�G�HYLQ�VH�SU$QLN�LPLVt�VQLåXMH�Då�GR�]DSRMHQt�NRUXQ��9 SR]G�MãtP�Y�NX��NG\�MLå�YLWDOLWD�VWURP$ NOHVi��MH�RS�W�SRW�HEQp�YtFH�Y\XåtYDW�HIHNW�Y]iMHPQpKR�NU\Wt���� 1iYUK\�PRGHORYêFK�YêFKRYQêFK�SURJUDP$SUR�KODYQt�KRVSRGi�VNp�G�HYLQ\��� 6PUNRYp�SRURVW\9 VRXþDVQRVWL� VH� SRURVW\� VPUNX� ]WHSLOpKR� QDFKi]HMt� WpP��� YH� YãHFK� VWDQRYLãWQtFK�SRGPtQNiFK�� V W�åLãW�P�Y���� ± ���/96� D� MVRX� WDNp� S�HYOiGDMtFt� VORåNRX� Y OHVtFK� SRG� YOLYHP�
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LPLVt�� 5R]PDQLWRVW� SRGPtQHN� HNRWRSX� YþHWQ� QHS�t]QLYêFK� DQWURSRJHQQtFK� YOLY$ Y\åDGXMH�GLIHUHQFLDFL�S�VWHEQtFK�SRVWXS$ L�KRVSRGi�VNêFK�FtO$�0H]L� QHMG$OHåLW�Mãt� YODVWQRVWL� VPUNX Yê]QDPQp� ]� KOHGLVND� SRURVWQt� YêFKRY\� SDW�t� GREUi�U$VWRYi� UHDNFH� QD� XYROQ�Qt� Y� SU$E�KX� WpP��� FHOp� GRE\� REPêWQt�� ]HMPpQD� YãDN� Y PODGpP�Y�NX��9 SRGPtQNiFK�XYROQ�QpKR�]iSRMH�VL�VWURP\�XGUåXMt�S�tPê�Y]U$VW�D�VRXP�UQRX�NRUXQX��9 XP�OH�]DORåHQêFK�VPUNRYêFK�SRURVWHFK�S�HYOiGi�W]Y��SLRQêUVNi�VWUDWHJLH�U$VWX��WM��WHQGHQFH�N� YHOPL� U\FKOpPX� U$VWX� Y�POiGt� V� NXOPLQDFt� WORXã"NRYpKR� S�tU$VWX� MLå� YH� Y�NX� �� � ��� OHW�D YêãNRYpKR�S�tU$VWX�YH� Y�NX���� � ��� OHW��9� WRPWR�REGREt�� NWHUp� MH�SUR�GDOãt� YêYRM�SRURVW$UR]KRGXMtFt�� Y\åDGXMH� VPUN� GRVWDWHN� U$VWRYpKR� SURVWRUX� N� Y\WYR�HQt� VRXP�UQpKR� VWDELOQtKR�NPHQH�D PRKXWQpKR�NR�HQRYpKR�V\VWpPX��. WRPX�MH�]DSRW�HEt�FR�QHMY�Wãt�KPRWD�DVLPLODþQtFK�RUJiQ$ � Y\YLQXWi�NRUXQD��3R�RGH]Q�Qt��S�tU$VWRYp�YOQ\���Y�QDãLFK�SRP�UHFK�YH�Y�NX��� � ���OHW� MH�SRW�HEQp�QDRSDN�NRUXQ\�]NUiWLW�]HMPpQD�V�RKOHGHP�QD�S�HNURþHQt�NULWLFNp�YêãN\����±�� P��NG\� VH�REMHYXMt� ãNRG\�Y�WUHP��9HONi��]HMPpQD�GORXKi�NRUXQD�VLFH� VQLåXMH� W�åLãW��� DOH�]QDPHQi�VRXþDVQ� Y�Wãt�]iFK\WQRX�SORFKX�SUR�YtWU��NWHUê�MH�QD�åLYQêFK�D�YRGRX�RYOLYQ�QêFK�VWDQRYLãWtFK�MHGQtP�] QHMG$OHåLW�MãtFK�ãNRGOLYêFK�IDNWRU$ WDNp�Y REODVWHFK�SRG�YOLYHP�LPLVt�1D� ORNDOLWiFK��NGH� MH�YHGOH� LPLVQtKR�WODNX�]YêãHQp�UL]LNR�SRãNR]HQt�Y�WUHP��+6����������������� ����� MH� SRW�HEQp� LQWHQ]LWX� YêFKRY\� Y� GUXKp� SRORYLQ� GRE\ REPêWQt� VQtåLW�� SRS�tSDG�L Y\QHFKDW� V FtOHP� GRVDåHQt� FR� QHMKXVWãtKR� ]iSRMH�� D� WtP� L� S�LUR]HQpKR� ]NUiFHQt� NRUXQ��.RPSDNWQt� ]iSRM�EUiQt� SURQLNiQt� LPLVt�GR�SRURVWX� D� VRXþDVQ� WYR�t� L� RFKUDQQê� V\VWpP�Y$þL�SRãNR]HQt�Y�WUHP�VSRþtYDMtFt�QD�Y]iMHPQp�SRGSR�H� MHGLQF$��([SHULPHQWiOQ� E\OR�GRORåHQR��åH� S�t]QLY�Mãt� SDUDPHWU\� NR�HQRYêFK� V\VWpP$ D� NPHQ$ VWURP$ Y\WYR�HQêFK� YþDVQRX�D LQWHQ]LYQt�YêFKRYRX�Y POiGt� VH�]DFKRYiYDMt� L�SR�]DSRMHQt� VPUNRYêFK�SRURVW$ Y SR]G�MãtP�Y�NX�6DGERX� þL� VtMt� ]DORåHQp� VWHMQRY�Np� VPUNRYp� SRURVW\� MVRX� Y\VRFH� XP�ORX� VWUXNWXURX�� NWHUi�QHP$åH�H[LVWRYDW�EH]�QiOHåLWp�S�VWHEQt�SpþH��3ULQFLS\�YêFKRY\� WDNRYêFKWR�SRURVW$ VSRþtYDMt�S�HGHYãtP�Y�XPRåQ�Qt� MHMLFK�YêYRMH�YH�YROQpP�]iSRML�]�POiGt��.�GRFtOHQt� WRKRWR� VWDYX� O]H�PLPR� LPLVQt� REODVWL� SRXåtW� EX� QLåãt� SRþW\� VD]HQLF� S�L� YêVDGE� QHER� þDVQp� D� þDVWR� VH�RSDNXMtFt� VODEãt� ]iVDK\��S�tSDGQ� YHOPL�VLOQp�]iVDK\� Y�GRE� ]DSRMRYiQt�SRURVWX��NWHUp� VPUN�GRE�H� VQiãt� EH]� ~MP\� QD� EXGRXFt� NYDOLW� L� NYDQWLW� SURGXNFH��9 LPLVQtFK� REODVWHFK� VH� MHYt�YKRGQ�Mãt�SRXåLWt�Y�WãtKR SRþWX�VD]HQLF�S�L�XP�Op�REQRY� Y]KOHGHP�N SRW�HE� SURYpVW�YêE�U�LQGLYLGXiOQ� WROHUDQWQ�MãtFK�MHGLQF$ S�L�SUYQtP�YêFKRYQpP�]iVDKX�3UR� YêFKRYX� VPUNRYêFK� SRURVW$ Y]QLNOêFK� ] S�LUR]HQp� REQRY\� MH� G$OHåLWi� GRED� D� ]S$VRE�RGFORQ�Qt� QiVOHGQpKR� SRURVWX�� 3�L� S�HGþDVQpP� RGFORQ�Qt� �SRþtQDMtFt� YêãNRYi� GLIHUHQFLDFH��S�HYOiGQRX� Y QiVOHGQpP�SRURVWX� MHGLQFL� V SLRQêUVNRX� VWUDWHJLt� U$VWX� D� GDOãt� S�VWHEQt� SpþL� MH�QXWQp� SURYiG�W� VWHMQ� MDNR� Y SRURVWHFK� ] XP�Op� REQRY\�� -H�OL� QiVOHGQê� SRURVW� SRVWXSQ�XYRO�RYiQ� Då� SR� MHKR� YêUD]Qp YêãNRYp� GLIHUHQFLDFL�� Y]QLNi� ãDQFH� QD� DXWRPDWL]DFL�ELRORJLFNêFK� SURFHV$ D� QiVOHGQi� S�VWHEQt� SpþH� P$åH� EêW� PLQLPDOL]RYDQi�� 9 LPLVQtFK�REODVWHFK�MH�ãDQFH��åH�Y SRURVWHFK�] S�LUR]HQp�REQRY\�EXGH�Y�Wãt�SRGtO�WROHUDQWQ�MãtFK�MHGLQF$QHå�Y SRURVWHFK�] REQRY\�XP�Op�&tOHP� YêFKRY\� VPUNRYêFK� SRURVW$ SRG� YOLYHP� LPLVt� MH� S�HGHYãtP� SURGORXåHQt� åLYRWQRVWL�VWURP$ KODYQtKR�SRURVWX��D� WtP� L� åLYRWQRVWL� FHOêFK�SRURVW$��9êFKRYD� MH�]DORåHQD�QD� MHGQRP�YHOPL� VLOQpP� YêFKRYQpP� ]iVDKX� YH� Ii]L� POD]LQ�� S�L� KRUQt� SRURVWQt� YêãFH� �� P�� 3�L� WRPWR�]iVDKX�VH�QHMSUYH�QHJDWLYQtP�YêE�UHP�RGVWUDQt�VLOQ� SRãNR]HQp�VWURP\�]H�YãHFK�VWURPRYêFK�~URYQt��YþHWQ� VWURP$ S�HGU$VWDYêFK��]D�VLOQ� SRãNR]HQp�VH�SRYDåXMt�MHGLQFL�VH�]WUiWRX�ROLVW�Qt������D YtFH���3RWRP�VH�]�SRURVWX�RGVWUDQt�WDNp�VWURP\�VW�HGQ� SRãNR]HQp��]WUiWD�ROLVW�Qt�����������]�SRG~URYQ���UHVS��]�~URYQ� D�]iVDK�VH�GRNRQþt�WUDGLþQtP�SRG~URY�RYêP�]S$VREHP�QD�GRSRUXþRYDQRX�KXVWRWX�
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7\WR�YHOPL�VLOQp�YêFKRYQp�]iVDK\�O]H�SURYpVW�YH�YãHFK�SiVPHFK�RKURåHQt�]D�S�HGSRNODGX��åH�SRãNR]HQt�SRURVWX�QHS�HNURþLOR�,,��VWXSH���S�tSDGQ� ]$VWDQH�OL�SR�Y\]QDþHQt�]iVDKX�Y�SRURVWX�SRåDGRYDQê� SRþHW� ~URY�RYêFK� D S�HGU$VWDYêFK� VWURP$ V� ROLVW�QtP� ��� �� D� YtFH�� 3OQp�GORXKRGRE�Mãt� XYROQ�Qt� UHODWLYQ� WROHUDQWQ�MãtFK� MHGLQF$ Y�PD[LPiOQt� Pt�H� VWLPXOXMH� MHMLFK�WORXã"NRYê� S�tU$VW�� D� WtP� VH� ]Y\ãXMH� WDNp� RGROQRVW� SRURVWX� Y$þL� ãNRGiP� VQ�KHP� �Y�WãLQD�VPUNRYêFK�SRURVW$ SRG�YOLYHP�LPLVt�MH�VRXþDVQ� URYQ�å�RKURåRYiQD�VQ�KHP��'DOãt� YêFKRYQp� ]iVDK\� MVRX� VODEãt�� RGVWUD�XMt� VH� S�L� QLFK� ]HMPpQD� VWURP\� SRG~URY�RYp� VH�]WUiWRX�ROLVW�Qt���� � �����D�YtFH� D� WDNp� VWURP\� ~URY�RYp�Y S�tSDG��� åH� MHMLFK�]WUiWD�ROLVW�Qt�S�HViKOD� ��� ��� 9� VLOQ�ML� SRãNR]RYDQêFK� SRURVWHFK� QDEêYDMt� W\WR� ]iVDK\� FKDUDNWHUX�]GUDYRWQtKR�YêE�UX��WM��QHJDWLYQtKR�YêE�UX�]DP��HQpKR�QD�RGVWUDQ�Qt�VLOQ� RGOLVW�QêFK��]WUiWD�ROLVW�Qt������D�YtFH��D�MLQDN�SRãNR]HQêFK�VWURP$��SRS���VWURP$ RGXP�HOêFK�3RURVWQt�YêFKRYD�VH�Y�LPLVQtFK�REODVWHFK�GLIHUHQFXMH�SRGOH�SiVHP�RKURåHQt��VWXS�$ SRãNR]HQt�D�VWDQRYLãWQtFK�SRGPtQHN��KRVSRGi�VNêFK�VRXERU$���9�N�SRURVW$ E\O�QDKUD]HQ�KRUQt�SRURVWQt�YêãNRX�� NWHUi� OpSH� Y\VWLKXMH� VRXþDVQp� U$VWRYp� WUHQG\� VPUNRYêFK� SRURVW$ D� XPRå�XMH� OpSH�QDþDVRYDW�]HMPpQD�QHMG$OHåLW�Mãt�SUYQt�YêFKRYQê�]iVDK�3�HGSRNODGHP�NYDOLWQtKR�SURYHGHQt�YêFKRYQêFK�]iVDK$ MH�YþDVQp��iGQp�UR]þOHQ�Qt�SRURVW$ QD�SUDFRYQt� SROH�� ÒþHOHP� UR]þOHQ�Qt� MH� ]S�tVWXSQLW� SRURVW\� D Y\WYR�LW� SRGPtQN\� SUR�NYDOLILNRYDQê�YêE�U�QHMWROHUDQWQ�MãtFK�MHGLQF$ D�SUR�QiVOHGQRX�NRQWUROX�9H�YãHFK�SiVPHFK�RKURåHQt� LPLVHPL� MH�QXWQp�Y�QRYDW�]YOiãWQt�SpþL�RNUDM$P�SRURVW$��NGH� MH�W�HED� XYRO�RYDW� S�LPtãHQp� WROHUDQWQ�Mãt� G�HYLQ\� �QDS��� E�t]X�� MH�iE�� MtYX� DM���� 9� SRURVWQtFK�RNUDMtFK� MH� LQWHQ]LWD� ]iVDK$ PHQãt� QHå� XYQLW� SRURVWX��&tOHP� WRKRWR� RSDW�HQt� MH� FR� QHMPpQ�QDUXãLW� SRURVWQt� SOiã" WYR�tFt� EDULpUX� SURWL� S�tPpPX� SURQLNiQt� LPLVt� GR� SRURVWX��5R]þOH�RYDFtFK�OLQHN�O]H�Y\XåtW�L�SUR�S�tSDGQp�Y\NOt]HQt�PDWHULiOX�]�SRURVWX������ 3iVPR�RKURåHQt�'3�HGSRNOiGDQi�åLYRWQRVW�VPUNRYêFK�SRURVW$ Y�SiVPX�RKURåHQt�LPLVHPL�'�MH����OHW��9êFKRYD�SRURVW$ VH� XVNXWHþ�XMH� SRGOH� E�åQêFK� SURYR]QtFK� ]iVDG� V UHVSHNWRYiQtP� ELRORJLFNêFK�YODVWQRVWt�G�HYLQ��KRVSRGi�VNêFK�FtO$��SRS�tSDG� V�RKOHGHP�QD�RVWDWQt�ãNRGOLYp�þLQLWHOH�0H]L� QHMYtFH� ãNRGOLYp� þLQLWHOH� Y� QDãLFK� OHVtFK� SDW�t� VQtK�� QiPUD]D� D� YtWU�� 6QtK� RKURåXMH�YãHFKQ\�OHVQt�SRURVW\�Y�QDGPR�VNêFK�YêãNiFK������ ����P��WM��Y SRORKiFK�V þDVWêP�YêVN\WHP�PRNUpKR� VQ�KX�� 1HMYtFH� MVRX� SRãNR]RYiQ\� PODGp� VPUNRYp� SRURVW\� Y REGREt� NXOPLQDFH�YêãNRYpKR�S�tU$VWX��9]KOHGHP�N�WRPX��åH�S$VREHQt�VQ�KX�MH�YH�VURYQiQt�V Y�WUHP�VWDWLþW�Mãt�V S�HYOiGDMtFtP�YHUWLNiOQtP�WODNHP��QHMþDVW�MãtP�W\SHP�SRãNR]HQt�MH�]ORPHQt�NPHQH��1HMYtFH�SRVWLåHQ\�MVRX�]SUDYLGOD�VWURP\�QLåãtFK�VWURPRYêFK�W�tG�V�Y\VRNêP�ãWtKORVWQtP�NRHILFLHQWHP�D SRVWXSQ� V� URVWRXFtP�PQRåVWYtP�PRNUpKR� VQ�KX�PRKRX� ãNRG\� GRViKQRXW�NDWDVWURILFNêFK�GLPHQ]t��3RãNR]HQt�QiPUD]RX�VH�RG�ãNRG�VQ�KHP�OLãt�]HMPpQD�SR]G�MãtP�QiVWXSHP�D�Y�WãtPRKURåHQtP� GRPLQDQWQtFK� MHGLQF$ Y� SRURVWX�� ]DWtPFR� ~URY�RYi� D SRG~URY�RYi� VORåND�P$åH�]$VWDW�QHGRWþHQD�2KURåHQt� OHVQtFK� SRURVW$ Y�WUHP� VH� QD� UR]GtO� RG� RKURåHQt� VQ�KHP� ]DþtQi� REMHYRYDW�Y SR]G�MãtP�Y�NX�� ]SUDYLGOD� SR� S�HNURþHQt� KRUQt� SRURVWQt� YêãN\� ��� � ���P��2KURåHQ\� MVRX�]HMPpQD�VPUNRYp�SRURVW\�QD�SRGPiþHQêFK�S$GiFK��Y\WYi�HMtFt�P�ONp�NR�HQRYp�V\VWpP\��9H�VURYQiQt� V YtFH�PpQ� VWDWLFNêP�YHUWLNiOQtP� WODNHP� VQ�KX� þL� QiPUD]\�� MH� S$VREHQt� Y�WUX� QD�VWURP\� G\QDPLFNp� D� S�HYiåQ� KRUL]RQWiOQt�� 7\S� SRãNR]HQt� Y�WUHP� MH� ]iYLVOê� KODYQ� QD�SRGPtQNiFK� SURVW�HGt�� 1D� SRGPiþHQêFK� S$GiFK�� ]YOiãW� Y� SRURVWHFK� V� GRE�H� Y\YLQXWêPL�NRUXQDPL� VWURP$ S�HYOiGDMt� YêYUDW\�� ]DWtPFR� Y� SRURVWHFK� V� OpSH� Y\YLQXWêPL� NR�HQRYêPL�V\VWpP\�VWURP$ QD�N\VHOêFK�SRS���L�åLYQêFK�VWDQRYLãWtFK�S�HYOiGDMt�SRORP\�
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%RKDWRVW� VWDQRYLãW� QD� åLYLQ\� D� YRGX� RYOLY�XMH� U$VW� SRURVW$�� ]HMPpQD� SDN� SRP�U� QDG]HPQt�D SRG]HPQt� þiVWL�� 9\ããt� REVDK� YRG\� Y� S$G� QHJDWLYQ� RYOLY�XMH� NR�HQRYê� V\VWpP� VPUNX�D QiVOHGQ� L� XNRWYHQt� VWURPX� Y� S$G��� 6 URVWRXFt� QDGPR�VNRX� YêãNRX� VH� ]Y\ãXMH PQRåVWYt�VUiåHN��]HMPpQD�SDN�MHMLFK�YêVN\W�YH�IRUP� PRNUpKR�VQ�KX�Y����D����/96�QHER�QiPUD]\�Y����D����/96��D ]Y\ãXMH�VH�WDNp�U\FKORVW�Y�WUX��URVWH�]HMPpQD�IUHNYHQFH�QiUD]$ VLOQpKR�Y�WUX��1DYUKRYDQp�YêFKRYQp�SURJUDP\�MVRX�GLIHUHQFRYiQ\�SRGOH�RKURåHQt�D�KRVSRGi�VNêFK�VRXERU$�+6��������� 3RURVW\�VLOQ� RKURåHQp�DELRWLFNêPL�ãNRGOLYêPL�þLQLWHOL��,��-HGQi� VH� R� SRURVW\� QD� ERKDWêFK� åLYQêFK� VWDQRYLãWtFK� +6� ��� D� +6� ���� QD� VWDQRYLãWtFK�RJOHMHQêFK�+6���� D�+6����D�QD� VWDQRYLãWtFK�SRGPiþHQêFK�+6�����+6�����+6�����3UR� WXWR�VNXSLQX�MVRX�QRY� QDYUåHQ\�GYD�PRGHORYp�SURJUDP\�YêFKRY\��REU���� ,���9H� VPUNRYêFK� SRURVWHFK� QD� åLYQêFK� VWDQRYLãWtFK�+6� ��� D� ��� V YêFKR]t� KXVWRWRX� �� � �� WLV��VD]HQLF�QD���KD�VH�GRSRUXþXMH�]DKiMLW�YêFKRYX�S�L�KRUQt�SRURVWQt�YêãFH��GiOH�KR����P��WM��YH�Y�NX����� ���OHW��VHOHNWLYQtP�SRG~URY�RYêP�]iVDKHP��SR�Q�På�E\�P�OR�Y SRURVWX�]$VWDW�DVL������ QHMNYDOLWQ�MãtFK� MHGLQF$ Y URYQRP�UQêFK� UR]HVWXSHFK�� 3�L� Y\ããt� YêFKR]t� KXVWRW� O]H�SUYQt�YêFKRYQê�]iVDK�SURYpVW�VFKHPDWLFN\� �PLPR�LPLVQt�REODVWL���SRS�tSDG� MHM�NRPELQRYDW�V YêE�UHP�LQGLYLGXiOQtP��3�L�YãHFK�]iVD]tFK�VH�SRGSRUXMH�S�tP�V�OLVWQDWêFK�G�HYLQ��]HMPpQD�EXNX�'DOãt� YêFKRYQp� ]iVDK\� S�L� KR ���� ��� D� ��� P� MVRX� MLå� VODEãt� V NOHVDMtFt� VtORX� ]iVDKX�D SURGOXåXMtFt� VH� S�VWHEQt� SHULRGRX� �FD� ��� ���� ��� D� ��� OHW��� 3�L� GUXKpP�� SRS�tSDG� W�HWtP�]iVDKX�O]H�SRG~URY�RYp�]iVDK\�D�QHJDWLYQt�YêE�U�NRPELQRYDW�V SR]LWLYQtP�YêE�UHP�Y ~URYQL��S�L�NWHUpP�VH�Y\EHUH�D�Y\]QDþt������ ����NYDOLWQtFK�FtORYêFK�VWURP$ ]SUDYLGOD�S�HGU$VWDYêFK�D ~URY�RYêFK�Y SUDYLGHOQêFK�UR]HVWXSHFK�D�XYROQt�VH�RG NRQNXUXMtFtFK�MHGLQF$��&tORYp�VWURP\�MH� YKRGQp� Y\Y�WYLW� GR� YêãN\� �� � �� P� RNOHVWHP� VXFKêFK� Y�WYt�� 9H� VPUNRYêFK� SRURVWHFK�Y\FKRYiYDQêFK� SRGOH� WRKRWR� PRGHOX� MH� Y\WYR�HQ� GRVWDWHþQê� SURVWRU� SUR� YêYRM� NRUXQ�D NR�HQRYêFK� V\VWpP$ Y PODGpP� Y�NX� D� SUR� Y\WYR�HQt� VSiGQpKR� NPHQH� RGROQpKR� SURWL�]ORPHQt� VQ�KHP�� NWHUê� MH� KODYQtP� ãNRGOLYêP�þLQLWHOHP�Y W�FKWR� SRURVWHFK� Y SUYQt� SRORYLQ�GRE\� REPêWQt�� &tOHP� QLåãt� LQWHQ]LW\� YêFKRY\� YH� GUXKp� SRORYLQ� GRE\� REPêWQt� MH� XGUåHQt�SOQpKR�]iSRMH�D�NRPELQDFH�YQLW�QtKR�D�YQ�MãtKR�]SHYQ�Qt�SRURVWX�MDNR�RFKUDQ\�SURWL�ãNRGiP�Y�WUHP��NWHUê�QD�W�FKWR�ERKDWêFK�VWDQRYLãWtFK�VQLåXMH�KRVSRGi�VNRX�MLVWRWX�8YHGHQê� PRGHO� UHVSHNWXMH� URYQ�å� SRåDGDYN\� SURGXNFH� G�HYD�� 3URGXNþQt� ]WUiW\� SR� SUYQtP�YHOPL�VLOQpP�]iVDKX�VH�U\FKOH�Y\URYQiYDMt�]YêãHQêP�S�tU$VWHP�SRQHFKDQêFK�MHGLQF$ D�NYDOLWD�SURGXNFH� MH� ]DMLã"RYiQD� MHGQDN� YêE�UHP� FtORYêFK� VWURP$ D� MHMLFK� Y\Y�WYHQtP� D� MHGQDN�YêYRMHP�Y SOQpP�]iSRML�YH�GUXKp�SRORYLQ� GRE\�REPêWQt��NG\�VH�GRSRUXþXMH�MLå�SRX]H�MHGHQ�VODEãt�SRG~URY�RYê�]iVDK�S�L�KR ���P��YH�Y�NX�DVL����OHW��
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6PUNRYp�SRURVW\�QD�RJOHMHQêFK�VWDQRYLãWtFK�+6����D�+6����D�QD�VWDQRYLãWtFK�SRGPiþHQêFK�+6� ���� +6� ��� D� +6� ��� SDW�t� PH]L� QHMYtFH� RKURåHQp�� ]HMPpQD� Y�WUHP�� 9êFKRYD� SRURVW$��]DORåHQêFK�KXVWRWRX�NROHP���WLV��VD]HQLF�QD���KD��VH�]DKDMXMH�QHMSR]G�ML�S�L�KR ��P��YH�Y�NX����� ���OHW���3RG~URY�RYêP�]iVDKHP�V QHJDWLYQtP�YêE�UHP�VH�SRþHW�MHGLQF$ VQtåt�QD�FD������QD� � KD��'DOãt� GYD� SRG~URY�RYp� YêFKRYQp� ]iVDK\� QiVOHGXMt� S�L� KR� ��� D� ���P� �S�L� S�VWHEQt�SHULRG� FD� ��� D� ��� OHW��� 7�HWt� ]iVDK� O]H� Y QHMYtFH� RKURåHQêFK� ORNDOLWiFK� Y\SXVWLW� S�tSDGQ�SURYpVW� MDNR� VDQLWiUQt� VHþ�� &tOHP� WRKRWR� PRGHOX� YêFKRY\� MH�� SRGREQ� MDNR� Y S�HGFKR]tP�S�tSDG��� GRViKQRXW� PD[LPiOQtKR� ]iSRMH� YH� GUXKp� SRORYLQ� GRE\� REPêWQt� D� PLQLPDOL]RYDW�LQWHQ]LWX� SRMH]GX� PHFKDQL]DþQtFK� SURVW�HGN$ Y QHS�t]QLYêFK� WHUpQHFK� XYHGHQêFK� +6�� 9H�GUXKp� SRORYLQ� GRE\� REPêWQt�� NG\� MH� SRUXãHQt� ]iSRMH� QHMYtFH� UL]LNRYp�� VH� S�VWHEQt� ]iVDK\�RPH]XMt�SRX]H�QD�QDKRGLORX�W�åEX�
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2EU�����9êFKRYQp�SURJUDP\�SUR�VPUNRYp�SRURVW\�Y SiVPX�RKURåHQt�LPLVHPL�'�GLIHUHQFRYDQp�SRGOH�RKURåHQt�DELRWLFNêPL�ãNRGOLYêPL�þLQLWHOL�V ~GDML�R�SRþWX�VWURP$ ] U$VWRYêFK�WDEXOHN�ýHUQê��3D�H]��0DOtN��������SUR����D����ERQLWX
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������� 3RURVW\�PpQ� RKURåHQp��,,��-HGQi�VH�R�SRURVW\�QD�N\VHOêFK�D�H[SRQRYDQêFK�VWDQRYLãWtFK�VW�HGQtFK�D�Y\VRNêFK�KRUVNêFK�SRORK�+6�����+6����D�+6�����QD�N\VHOêFK�VWDQRYLãWtFK�VW�HGQtFK�D�Y\ããtFK�SRORK�+6�����+6����D�QD�H[SRQRYDQêFK�VWDQRYLãWtFK�Y\ããtFK�SRORK�+6�����0RGHORYp�SURJUDP\�YêFKRY\��REU����,,��� S�HGSRNOiGDMt�Y\ããt�YêFKR]t� KXVWRWX�S�L� XP�Op� REQRY� NROHP�� WLV�� VD]HQLF�QD���KD� D�VLOQê�SUYQt�YêFKRYQê� ]iVDK�S�L�KR ��P� �YH�Y�NX����Då���� OHW�� V� UHGXNFt�QD�FD������ MHGLQF$Y +6�����+6����D�QD�������MHGLQF$ Y +6�����+6����D�+6�����7\WR�SUYQt�YêFKRYQp�]iVDK\�MVRX�SRG~URY�RYp� V QHJDWLYQtP� YêE�UHP�� 'DOãt� ]iVDK\� �SRG~URY�RYp� V QHJDWLYQtP� YêE�UHP��SRS�tSDG� NRPELQRYDQp�V SR]LWLYQtP�YêE�UHP�Y ~URYQL��VH�Y SRURVWHFK�+6�����+6����D�+6����RSDNXMt�S�L�KR ���D������P��S�LEOLåQ� Y GYDFHWLOHWêFK�S�VWHEQtFK� LQWHUYDOHFK���Y SRURVWHFK�+6� ��� D�+6� ��� VH� GUXKê� ]iVDK� RSDNXMH� S�L� GRVDåHQt� KR� ���P� �SR� FD� GHVHWL� OHWHFK�� D GDOãt�]iVDK\�S�L�KR����D ���P�Y SDWQiFWLOHWêFK�LQWHUYDOHFK��&tOH� PRGHO$ YêFKRY\� VPUNRYêFK� SRURVW$ QD� PpQ� RKURåHQêFK� N\VHOêFK� VWDQRYLãWtFK� MVRX�SRGREQp�MDNR�X�PRGHO$ SUR�QHMYtFH�RKURåHQp�SRURVW\�QD�VWDQRYLãWtFK�åLYQêFK�D�RYOLYQ�QêFK�YRGRX�� WM�� YêYRMHP� YH� YROQpP� ]iSRML� Y POiGt� PD[LPiOQ� VWDELOL]RYDW� MHGQRWOLYp� VWURP\�D Y SR]G�MãtP� Y�NX� ]HVtOLW� ]tVNDQRX� LQGLYLGXiOQt� VWDELOLWX� Y]iMHPQRX� SRGSRURX� MHGLQF$Y ]DSRMHQpP�SRURVWX��9]KOHGHP�N SRPDOHMãtPX�U$VWX�D�YêYRML�SRURVW$ QD�FKXGãtFK�N\VHOêFK�VWDQRYLãWtFK� YãDN� PRKRX� EêW� SRþW\� VWURP$ Y\ããt� QHå� X� S�HGFKR]t� VNXSLQ\�� þtPå� VH� OpSH�Y\XåLMH�SURGXNþQtKR�SRWHQFLiOX� VWDQRYLãW���0HQãt�RKURåHQt�Y�WUHP�XPRå�XMH�SRNUDþRYDW�YH�YêFKRYQêFK�]iVD]tFK�L�YH�GUXKp�SRORYLQ� GRE\�REPêWQt�V ãLUãtP�Y\XåLWtP�SR]LWLYQtKR�YêE�UX�Y ~URYQL�������� 3RURVW\�VH�]DQHGEDQRX�YêFKRYRX6PUNRYp� SRURVW\�� YH� NWHUêFK� VH� QHXVNXWHþQLO\� VLOQp� YêFKRYQp� ]iVDK\� YH� Ii]L� ]DSRMRYiQt�NRUXQ�� QHMSR]G�ML� GR� KR ��� P� �]SUDYLGOD� YH� Y�NX� GR� ��� OHW��� SRS��� E\OD� VtOD� ]iVDKX�QHGRVWDWHþQi� D SRþHW� SRQHFKDQêFK� VWURP$ S�HY\ãXMH� R� ����� D� YtFH�PRGHORYRX� KXVWRWX�� MLå�QHO]H� Y\FKRYiYDW� SRGOH� GRSRUXþRYDQêFK� PRGHORYêFK� SURJUDP$�� 9� WDNRYêFK� S�VWHEQ�]DQHGEDQêFK�SRURVWHFK�VH�MLå�]NUDFXMt�NRUXQ\�VWURP$ D�SUREtKi�YêUD]Qi�YêãNRYi�L�WORXã"NRYi�GLIHUHQFLDFH��SURYi]HQi�SRNOHVHP�WORXã"NRYpKR�S�tU$VWX�YãHFK�VWURP$��]HMPpQD�YãDN�VWURP$SRG~URY�RYêFK� D QiVOHGQ� ]KRUãRYiQt� MHMLFK� VWDWLFNp� VWDELOLW\� �]Y\ãRYiQt� ãWtKORVWQtKR�NRHILFLHQWX���1D� VWDQRYLãWtFK� RKURåRYDQêFK� DELRWLFNêPL� ãNRGOLYêPL� þLQLWHOL� VH� Y S�VWHEQ� ]DQHGEDQêFK�SRURVWHFK� REMHYXMt� ãNRG\� VQ�KHP�� NWHUp� VH� QHMþDVW�ML� RSDNXMt� YH� ���OHWêFK� LQWHUYDOHFK�D SRVWXSQ� HOLPLQXMt� QHMODELOQ�Mãt� SRG~URY�RYRX� VORåNX�� SRS��� L PpQ� VWDELOQt� VWURP\�~URY�RYp��9�NOLPDWLFN\� H[WUpPQtFK�VLWXDFtFK��YHONp�PQRåVWYt�YOKNpKR�VQ�KX��PRKRX�ãNRG\�GRViKQRXW�NDODPLWQtFK�UR]P�U$�9êFKRYD� S�VWHEQ� ]DQHGEDQêFK� VPUNRYêFK� SRURVW$ RKURåRYDQêFK� DELRWLFNêPL� ãNRGOLYêPL�þLQLWHOL�VH�SURWR�]DP��XMH�QD�SRVWXSQp�RGVWUD�RYiQt� ODELOQt�SRG~URY�RYp�VORåN\��6tOD�]iVDKX�E\� QHP�OD� S�HNURþLW� ��� �� YêþHWQt� NUXKRYp� ]iNODGQ\� VGUXåHQpKR� SRURVWX�� 6LOQ�Mãt� ]iVDK\�YHGRXFt�N UR]YROQ�Qt�]iSRMH�Yê]QDPQ� ]Y\ãXMt� UL]LNR�SRãNR]HQt�Y�WUHP��3�VWHEQt�SHULRGD� MH�]SRþiWNX�S�WLOHWi�D�SR]G�ML��NG\å�VH�KXVWRWD�SRURVWX�S�LEOtåt�PRGHORYp�� O]H�S�HMtW�QD�SHULRGX�GHVHWLOHWRX�D �tGLW�VH�GRVDåHQRX�KRUQt�SRURVWQt�YêãNRX�6WDWLFNRX� VWDELOLWX� S�VWHEQ� ]DQHGEDQêFK� SRURVW$ MLå� QHEXGH� PRåQp� SOQ� REQRYLW�� &tOHP�YêFKRY\� ]$VWiYi� SURWR� YþDVQp� RGVWUDQ�Qt� ODELOQtFK� MHGLQF$ D� WtP� VQtåHQt� UL]LND� SRãNR]HQt�SRURVWX� VQ�KHP� D� S�tSDGQi� SRGSRUD� VWDELOQ�MãtFK� S�LPtãHQêFK OLVWQDWêFK� G�HYLQ�� S�HGHYãtP�EXNX�� 2FKUDQRX� SURWL� ãNRGiP� Y�WUHP� P$åH� EêW� Y� S�VWHEQ� ]DQHGEDQêFK� SRURVWHFK� SRX]H�QHSRUXãHQê�]iSRM��
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3�tSDGQp�Y\QHFKiQt� YêFKRYQêFK�]iVDK$ YH� VPUNRYêFK�SRURVWHFK� ]S$VREXMH� MHMLFK�SRVWXSQê�UR]SDG��=SRþiWNX�MH�SRPtVWQ� SURORPHQ�KXVWê�]iSRM�VQ�KHP�D�Y]QLNOp�PH]HU\�MVRX�SRVWXSQ�UR]ãL�RYiQ\�Y�WUHP��9�SRGVWDW� VH�MHGQi�R�QDVWDUWRYiQt�SURFHV$ GUXKRWQp�VXNFHVH��S�L�NWHUp�VH�S�LUR]HQêP�]S$VREHP�P�Qt�QHVWDELOQt�VWUXNWXUD�VWHMQRY�NpKR�QHVPtãHQpKR� OHVD�YH�VWUXNWXUX�VWDELOQ�Mãt��WM��QHVWHMQRY�Nê�VPtãHQê�OHV��3RQHFKiQt�OHVD�VDPRYROQpPX�YêYRML�MH�YãDN�VSRMHQR�VH� ]QDþQêPL� KRVSRGi�VNêPL� ]WUiWDPL�� -HGQi� VH� ]HMPpQD� R� VQtåHQt� PQRåVWYt� D� NYDOLW\�SURGXNFH�� Y\ããt� UL]LNR� S�HPQRåHQt� NDODPLWQtFK� ãN$GF$ D� VQtåHQt� FHONRYp� IXQNþQRVWL�]DQHGEDQêFK� SRURVW$�� = W�FKWR� G$YRG$ MH� SRW�HEQp� L� Y� UR]SDGDMtFtFK� VH� SRURVWHFK� SHþRYDW�R UHODWLYQ� VWDELOQt� SRURVWQt� VORåN\� SRVWXSQêP� XYRO�RYiQtP� QHMNYDOLWQ�MãtFK� VWURP$��9]QLNDMtFt�PH]HU\� MH�YKRGQp�SRGVDGLW� VWLQQêPL�G�HYLQDPL� �QDS���EXNHP��SRS���NOHQHP�� WDN��DE\�QRY� Y]QLNOi�SRURVWQt�VWUXNWXUD�FR�QHMOpSH�RGSRYtGDOD�SRW�HEiP�QHS�HWUåLWpKR�D�WUYDOpKR�SOQ�Qt�YãHFK�IXQNFt�OHVD������ 3iVPR�RKURåHQt�&6�YêFKRYRX�VPUNRYêFK�SRURVW$ VH�]DþtQi�QD�H[SRQRYDQêFK�D�N\VHOêFK�VWDQRYLãWtFK�VW�HGQtFK�
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D Y\ããtFK�SRORK��+6�����+6�����UHVS��+6�����SR�GRVDåHQt�KR ��P��S�L�YêFKR]t�KXVWRW� NROHP�� ����NV�QD���KD�Y�N�FD���� OHW���3UYQtP�YHOPL� VLOQêP�YêFKRYQêP�]iVDKHP�VH�Y SUYQt� �DG�] SRURVWX�QHJDWLYQtP�YêE�UHP�RGVWUDQt�QHMPpQ� WROHUDQWQt�MHGLQFL�V GHIROLDFt������D�YtFH�YH�YãHFK�VWURPRYêFK�W�tGiFK��L�Y QDG~URYQL���=iVDK�VH�GRNRQþt�QHJDWLYQtP�YêE�UHP�Y SRG~URYQL�WDN�� DE\� Y SRURVWX� ]$VWDOR� FD� �� ���� VWURP$ QD� �� KHNWDU� �REU�� ��� QDKR�H��� 1D� åLYQêFK��RJOHMHQêFK�D�SRGPiþHQêFK�VWDQRYLãWtFK�VW�HGQtFK�V Y\ããtFK�SRORK��+6�����+6�����+6����D�+6�����O]H�S�L�WRPWR�]iVDKX�VQtåLW�SRþHW�MHGLQF$ Då�QD������QD���KHNWDU��$UJXPHQWHP�SUR�VLOQ�Mãt�]iVDK� MVRX� ]GH� MHGQDN� S�t]QLY�Mãt� U$VWRYp� SRP�U\� åLYQêFK� D� RJOHMHQêFK� VWDQRYLã" D� MHGQDN�SRW�HED�VWDELOL]RYDW�W\WR�SRURVW\�Y$þL�ãNRGiP�Y�WUHP��'DOãt�YêFKRYQp�]iVDK\�MVRX�VODEãt��QD�H[SRQRYDQêFK� D� N\VHOêFK� VWDQRYLãWtFK� S�L� KR ��� D� ��� P� D� QD� åLYQêFK�� RJOHMHQêFK�D SRGPiþHQêFK� VWDQRYLãWtFK� S�L� KR ��� D� ��� P�� 9]KOHGHP� N FKDUDNWHUX� S$VREHQt� LPLVt��F\NOLþQRVW� D� V\QHUJLVPXV� V GDOãtPL� ]HMPpQD� NOLPDWLFNêPL� YOLY\�� MH� QHMYKRGQ�Mãt� QHJDWLYQt�YêE�U� Y SRG~URYQL�� S�L� NWHUpP� VH� RGVWUD�XMt� QHMYtFH� SRãNR]HQp� VWURP\�� 9 S�tSDG��� åH� VH�]GUDYRWQt�VWDY�SRURVW$ ]KRUãXMH��Då�GR�VWXSQ� SRãNR]HQt�,,���MH�S�VWHEQtP�SRåDGDYNHP�XGUåHQt�]iSRMH�� WHG\� Y\ORXþHQt� ~URY�RYêFK� ]iVDK$ D� SR]LWLYQtKR� YêE�UX�� NWHUê� E\� PRKO� UR]SDG�SRURVW$ XU\FKOLW�� 3�L� ]KRUãHQt� ]GUDYRWQtKR� VWDYX� SRG� VWXSH� ,,� VH� SURYiGt� SRX]H� ]GUDYRWQt�YêE�U��9 S�tSDG���åH�VH�]GUDYRWQt�VWDY�SRURVW$ GORXKRGRE� �DOHVSR� ��OHW�SR�VRE���]OHSãXMH�D�MVRX�UHiOQp�SURJQy]\�GDOãtKR�]OHSãRYiQt�� O]H� W\WR�GDOãt�]iVDK\�SURYiG�W�SR]LWLYQtP�YêE�UHP�Y ~URYQL�D�SRNUDþRYDW�YH�YêFKRY� L�SR�GRVDåHQt�KR ���P�1D� S�LUR]HQêFK� VPUNRYêFK� VWDQRYLãWtFK� ���� D� ��� /96�� MH� Y]KOHGHP� N PpQ� S�t]QLYêP�U$VWRYêP� SRP�U$P� YKRGQ�Mãt� Y\FKi]HW� S�L� XP�Op� REQRY� ] KXVWRW\� FD� ����� VWURPN$ QD�� KHNWDU�� 6 YêFKRYRX� VPUNRYêFK� SRURVW$ QD� H[SRQRYDQêFK� D� N\VHOêFK� VWDQRYLãWtFK�+6� ����+6���� MH�YKRGQp� ]DþtW� URYQ�å�SR�GRVDåHQt� KR ��P� �QD� W�FKWR� VWDQRYLãWtFK� MH� WR�S�L� YêFKR]t�KXVWRW� NROHP�� ����VD]HQLF�QD���KD�YH�Y�NX����OHW�D�SR]G�ML���3ULQFLS\�YêFKRY\�MVRX�SRGREQp�MDNR� Y QLåãtFK� YHJHWDþQtFK� VWXSQtFK� �REU�� ��� GROH���9]KOHGHP�N SRPDOHMãtPX� U$VWX��PHQãtP�GLPHQ]tP�VWURP$ D�H[WUpPQ�MãtP� U$VWRYêP�SRP�U$P�MH�SRW�HEQp��DE\� E\O�SRþHW� MHGLQF$ QD�MHGQRWNX� SORFK\� Y�Wãt�� 1D� W�FKWR� VWDQRYLãWtFK� MH� URYQ�å� PpQ� Yê]QDPQi� IXQNFH�G�HYRSURGXNþQt�� SURWR� MVRX� Y SURJUDPHFK� QDYUKRYiQ\� SRX]H� GYD� ]iVDK\� QD� N\VHOêFK� D�H[SRQRYDQêFK�VWDQRYLãWtFK�D� W�L�]iVDK\�QD�VWDQRYLãWtFK�åLYQêFK��RJOHMHQêFK�D�SRGPiþHQêFK��9 S�tSDG� ]OHSãRYiQt� ]GUDYRWQtKR� VWDYX� MH�PRåQp�QD�N\VHOêFK� D� H[SRQRYDQêFK� VWDQRYLãWtFK�SRNUDþRYDW YH�YêFKRY� SR]LWLYQtP�YêE�UHP�Y ~URYQL��1D�åLYQêFK��RJOHMHQêFK�D�SRGPiþHQêFK�VWDQRYLãWtFK� VH� UR]YRO�RYiQt� ]iSRMH� SR� GRVDåHQt� KR ��� P� Y]KOHGHP� N RKURåHQt� Y�WUHP�QHGRSRUXþXMH������ 3iVPR�RKURåHQt�%6� YêFKRYRX� VPUNRYêFK� SRURVW$ VH� ]DþtQi� REGREQ� MDNR� Y� SiVPX� &� QD H[SRQRYDQêFK�D N\VHOêFK� VWDQRYLãWtFK� VW�HGQtFK� D� Y\ããtFK� SRORK� �+6� ����+6� ���� SR� GRVDåHQt� KR ��P� �S�L�YêFKR]t� KXVWRW� NROHP� � ���� NV� QD� �� KD� Y�N� FD� ��� OHW��� 3UYQtP� YHOPL� VLOQêP�YêFKRYQêP�]iVDKHP� VH� Y SUYQt� �DG� ] SRURVWX� QHJDWLYQtP� YêE�UHP� RGVWUDQt� QHMPpQ� WROHUDQWQt� MHGLQFL�V GHIROLDFt� ��� �� D� YtFH� YH� YãHFK� VWURPRYêFK� W�tGiFK� �L� Y QDG~URYQL��� =iVDK� VH� GRNRQþt�QHJDWLYQtP� YêE�UHP� Y SRG~URYQL� WDN�� DE\� Y SRURVWX� ]$VWDOR� FD� �� ���� VWURP$ QD� �� KHNWDU��REU� ��� QDKR�H��� 9]KOHGHP� N U\FKOHMãtPX� UR]SDGX� SRURVW$ Y SRGPtQNiFK� Y\ããtKR� LPLVQtKR�WODNX� MH� GORXKRGRE�Mãt� QDUXãHQt� ]iSRMH� ULVNDQWQt�� 3R� YêFKRYQêFK� ]iVD]tFK� Y SRURVWHFK�Y SiVPX�RKURåHQt�LPLVHPL�%�MH�åiGRXFt��DE\�Y�SRURVWHFK�]$VWiYDOR�YtFH�VWURP$ MDNR�UH]HUYD�SUR�GDOãt�YêE�U�3UR� VPUNRYp� SRURVW\� QD� S�LUR]HQêFK� VPUNRYêFK� VWDQRYLãWtFK� ���� D� ��� /96�� MVRX� QDYUåHQ\�SRGREQp�YêFKRYQp�SURJUDP\�MDNR�Y SiVPX�&��REU�����GROH��
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6�YêFKRYRX�VPUNRYêFK� SRURVW$ QD� H[SRQRYDQêFK� D�N\VHOêFK� VWDQRYLãWtFK�+6�����+6���� MH�YKRGQp� ]DþtW� URYQ�å� SR� GRVDåHQt� KR �� P�� 9 SRURVWHFK� VH� GRSRUXþXMH� SRQHFKDW� Y�Wãt� SRþHW�UHODWLYQ� PpQ� SRãNR]HQêFK�VWURP$ �FD�������~URY�RYêFK�D�S�HGU$VWDYêFK�VWURP$ V ROLVW�QtP���� �� D� YtFH� QD� � KD��� 1D� U$VWRY� S�t]QLY�MãtFK� åLYQêFK�� RJOHMHQêFK� D� SRGPiþHQêFK�VWDQRYLãWtFK��+6�����+6�����+6�����O]H�S�L� WRPWR�]iVDKX�VQtåLW�SRþHW�MHGLQF$ Då�QD������QD�� KHNWDU��'iOH�MH�Y SiVPX�%�QD�S�LUR]HQêFK�VPUNRYêFK�VWDQRYLãWtFK�����D����/96��SOiQRYiQ��Y S�tSDG���åH�WR�]GUDYRWQt�VWDY�SRURVW$ GRYROt��VWXSH� SRãNR]HQt�QHQt�KRUãt�QHå�,,���MHãW� GUXKê�YêFKRYQê� ]iVDK�� QD� H[SRQRYDQêFK� D� N\VHOêFK� VWDQRYLãWtFK� S�L� KR ��� P� D� QD� åLYQêFK��RJOHMHQêFK�D�SRGPiþHQêFK�VWDQRYLãWtFK�S�L�KR ���P�9 S�tSDG� ]OHSãRYiQt� ]GUDYRWQtKR� VWDYX� MH� PRåQp� SRGREQ� MDNR� Y SiVPX� &� SRNUDþRYDW� QD�N\VHOêFK�D�H[SRQRYDQêFK�VWDQRYLãWtFK�YH�YêFKRY� SR]LWLYQtP�YêE�UHP�Y ~URYQL��1D�åLYQêFK��

� � �� �� �� �� �� ������������������������������������������

+6�������
+6������������

1�����KD��

K���P�R

ERQ��������

ERQ�������

� � �� �� �� �� �� ������������������������������������������

+6�������
+6�����������

1�����KD��

K���P�R

ERQ��������ERQ�������

2EU�����9êFKRYQp�SURJUDP\�SUR�VPUNRYp�SRURVW\�Y SiVPX�RKURåHQt�LPLVHPL�%�GLIHUHQFRYDQp�SRGOH�KRVSRGi �VNêFK�VRXERU$ V ~GDML�R�SRþWX�VWURP$ ] U$VWRYêFK�WDEXOHN�ýHUQê��3D�H]��0DOtN��������SUR����D����ERQLWX



6ORGLþiN��0���1RYiN��-���=iVDG\�YêFKRY\�KODYQtFK�KRVSRGi�VNêFK�G�HYLQ�Y SRGPtQNiFK�DQWURSRJHQQ�]P�Q�QpKR�HNRWRSX��5HDOL]DþQt�YêVWXS����

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

RJOHMHQêFK� D� SRGPiþHQêFK� VWDQRYLãWtFK� VH� UR]YRO�RYiQt� ]iSRMH� SR� GRVDåHQt� KR ��� P�Y]KOHGHP�N RKURåHQt�Y�WUHP�QHGRSRUXþXMH�

����� 3iVPR�RKURåHQt�$3UR�VPUNRYp�SRURVW\�Y SiVPX�RKURåHQt�LPLVHPL�$�MH�FKDUDNWHULVWLFNê� U\FKOê�SURFHV�UR]SDGX��]KRUãHQt�]GUDYRWQtKR�VWDYX�R���VWXSQ� ]D���� OHW���0ODGãt�SRURVW\�YH�Y�NX�GR�FD���� OHW� MVRX�L Y W�FKWR�SRGPtQNiFK�YLWiOQ�Mãt�QHå�SRURVW\�VW�HGQtKR�Y�NX�D�VWDUãt��3URWR�VH�DNWLYQt�YêFKRYD�Y SiVPX�$�]DP��XMH�SRX]H�QD�QHMPODGãt�SRURVW\��YH�NWHUêFK�E\�SR�]iVDKX�]$VWDOR�Y ]iYLVORVWL�QD� VWDQRYLãWL� ����� �Y� ��� ± ��� /96�� Då� ����� �Y� ��� ± ��� /96�� ~URY�RYêFK� D� S�HGU$VWDYêFK�VWURP$ V� ROLVW�QtP� ��� �� D� YtFH� QD� � KD�� = W�FKWR� G$YRG$ MH� åiGRXFt�� DE\� E\OR� S�L� XP�Op�REQRY� Y SRGPtQNiFK� SiVPD� RKURåHQt� $� SRXåtYiQR� Y\ããtFK� KHNWDURYêFK� SRþW$ VD]HQLF��DOHVSR� ����� MHGLQF$ QD� �� KHNWDU�� ]Y\ãXMtFtFK� ãDQFH� YêE�UX� LQGLYLGXiOQ� WROHUDQWQ�MãtFK�MHGLQF$ S�L�SUYQtP�YêFKRYQpP�]iVDKX��REU�����
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2ED� QDYUKRYDQp� YêFKRYQp� SURJUDP\� SUR� SRURVW\� Y� ��� ± ��� /96� D� Y� ��� ��� /96��V PRGLILNDFHPL� SUR� H[SRQRYDQi� D� N\VHOi� VWDQRYLãW� D� VWDQRYLãW� åLYQi�� RJOHMHQi� D�SRGPiþHQi�� MVRX� ]DORåHQ\� QD� SUYQtP� YHOPL� VLOQpP� ]iVDKX� QHJDWLYQtP� YêE�UHP� YH� YãHFK�VWURPRYêFK� W�tGiFK�� SR� NWHUêFK� E\� P�OR� Y SRGPtQNiFK� +6� ��� D� ��� ]$VWDW� FD� ����� D�Y SRGPtQNiFK�+6�����+6����D�+6�����SRS�tSDG� +6�����FD������VWURP$ V ROLVW�QtP�DOHVSR������ QD� �� KHNWDU�� 9 SRGPtQNiFK� ��� ± ��� /96� MH� Y]KOHGHP� N SRPDOHMãtPX� U$VWX� VWURP$ D�QHS�t]QLY�MãtP� NOLPDWLFNêP� SRP�U$P� åiGRXFt�� DE\� E\O� SRþHW� UHODWLYQ� PpQ� SRãNR]HQêFK�VWURP$ SR�]iVDKX�Y�Wãt��QD�H[SRQRYDQêFK�D N\VHOêFK�VWDQRYLãWtFK�DOHVSR� �����D�QD�åLYQêFK��RJOHMHQêFK�D�SRGPiþHQêFK�FD�������'DOãt�]iVDK\��SRG~URY�RYp�V QHJDWLYQtP�YêE�UHP��]DP��HQp�QD�RGVWUDQ�Qt�VLOQ� SRãNR]HQêFK�MHGLQF$ �GHIROLDFH������D�YtFH��O]H�SURYpVW��SRNXG�SRþHW�WROHUDQWQ�MãtFK�D�PpQ� SRãNR]HQêFK�VWURP$ SR�]iVDKX�QHNOHVQH�SRG�SURJUDP\�Y\PH]HQRX�KUDQLFL��6Qtåt�OL�VH�SRþHW�WROHUDQWQ�MãtFK�MHGLQF$ SRG� WXWR� KUDQLFL�� DNWLYQt� YêFKRYD� ]WUiFt� VP\VO�� 3RXåtYiQt� VWXSQ� SRãNR]HQt��]DORåHQpKR� QD� SRþWX� VLOQ� SRãNR]HQêFK� VWURP$ �V GHIROLDFt� ��� �� D� YtFH��� MH� Y PODGêFK�VPUNRYêFK� SRURVWHFK� V RGSRYtGDMtFt� S�VWHEQt� Spþt� SUREOHPDWLFNp� Y]KOHGHP� N WRPX�� åH� W\WR�VWURP\�MVRX�S�L�YêFKRYQêFK�]iVD]tFK�] SRURVWX�RGVWUD�RYiQ\������ 6PUNRYp�SRURVW\�Y SiVPHFK�RKURåHQt�$��%�D�&�VH�]DQHGEDQRX�YêFKRYRX3RURVW\�VPUNX�R�YêFKR]t�KXVWRW� ��� ��WLV��VWURP$ QD���KD��Y�QLFKå�QHE\OD�]DKiMHQD�YêFKRYD�Y GRSRUXþRYDQpP�REGREt� �WM�� S�L� KRUQt� SRURVWQt�YêãFH���P���Y\åDGXMt� ]YOiãWQt� SpþL�� NWHUi� VH�RGOLãXMH� RG� YêãH�XYHGHQêFK� SUDYLGHO�� =iNODGQtP� SRåDGDYNHP�S�L� UR]KRGRYiQt� R� SURYHGHQt�YêFKRYQêFK�]iVDK$�� MHMLFK�VtOH�D� LQWHQ]LW� MH�SRþHW� UHODWLYQ� WROHUDQWQ�MãtFK�VWURP$��NWHUp�E\�P�O\�SR�]iVDKX�Y SRURVWX�]$VWDW�Y NRQNUpWQtFK� LPLVQtFK�D�HNRWRSRYêFK�SRGPtQNiFK��+ODYQt�]iVDGRX� YêFKRY\� S�VWHEQ� ]DQHGEDQêFK� SRURVW$ MH�� åH� UHGXNFL� KXVWRW\� QD� GRSRUXþHQRX�~URYH� QHO]H� SURYpVW� QDMHGQRX�� 0RGHORYpKR� FtORYpKR� VWDYX� VH� GRViKQH� �� � �� ]iVDK\�Y LQWHUYDOX� �� � �� OHW�� 6tOD� MHGQRWOLYpKR� YêFKRYQpKR� ]iVDKX� E\� Y W�FKWR� S�tSDGHFK� QHP�OD�S�HNURþLW������SRþWX�MHGLQF$��SRS��������YêþHWQt�NUXKRYp�]iNODGQ\����� %RURYp�SRURVW\= G$YRG$ PHQãtFK�QiURN$ QD�YRGX�D�åLYLQ\�VH�ERURYLFH�OHVQt�GRE�H�S�L]S$VREXMH�UR]PDQLWêP�VWDQRYLãWQtP� SRGPtQNiP�� +RVSRGi�VN\� Yê]QDPQp� SRURVW\� YãDN� Y\WYi�t� MHQ� Y� Q�NROLND�S$YRGQtFK�REODVWHFK��MLKRþHVNi��VHYHURþHVNi��VHYHURYêFKRGRþHVNi��]iSDGRþHVNi��VW�HGRþHVNi�D�MLKRPRUDYVNi��%LRORJLFNp� YODVWQRVWL� ERURYLFH� �]HMPpQD� VWDYED� NRUXQ�� VOXQQp� MHKOLþt� DWG��� Y\åDGXMt� RGOLãQê�S�tVWXS�N YêFKRYQêP�]iVDK$P�YH� VURYQiQt� V� YêFKRYRX�VPUNRYêFK�SRURVW$��%RURYp�SRURVW\�UHDJXMt� QD� YêFKRYQp� ]iVDK\� SRPDOHML� D� FHONRY� PpQ� YêUD]Q� QHå� MH� WRPX� X� VPUNX�� 3�L�]iVD]tFK� YHONp� LQWHQ]LW\� P$åH� GRMtW� N GORXKRGRE�MãtPX� SRNOHVX� S�tU$VWX� L� N� XUþLWp� FHONRYp�]WUiW� REMHPRYp� SURGXNFH�� 1DSURWL� WRPX� ]iVDK\� VODEp� LQWHQ]LW\� PRKRX� QHS�t]QLY� RYOLYQLW�NOLPDWLFNp� FKDUDNWHULVWLN\� XYQLW� PODGêFK� SRURVW$�� 9�WãLQD� ERURYêFK� SRURVW$ VH� QDFKi]t�Y REODVWHFK�V QLåãt�QDGPR�VNRX�YêãNRX�D�WHG\�L�QLåãtP�S�tG�OHP�VUiåHN�YH�YHJHWDþQtP�REGREt��1DYtF�W\WR�SRURVW\�URVWRX�S�HGHYãtP�QD�Y\VRFH�SURSXVWQêFK�StVþLWêFK�S$GiFK��2GSRYtGDMtFtP�YêFKRYQêP� ]iVDKHP� O]H� SR]LWLYQ� RYOLYQLW� S�tVXQ� VUiåHN� �VQtåHQt� LQWHUFHSFH�� SRG� PODGê�ERURYê� SRURVW� Då� QD� GREX� S�WL� OHW�� &tOHP� YêFKRY\� SRURVW$ ERURYLFH� MH� SURWR� S�HGHYãtP�]YêãHQt� MHMLFK� NYDOLW\� D RGROQRVWL� Y$þL� VWUHVRYêP� IDNWRU$P� YKRGQRX� ~SUDYRX� SRURVWQtKR�SURVW�HGt�3UYQt� YêFKRYQp� ]iVDK\� MVRX� ]DP��HQ\� ]HMPpQD� QD� RGVWUDQ�Qt� QHåiGRXFtFK� MHGLQF$�� MHMLFKå�SRQHFKiQt� E\� P�OR� QHS�t]QLYê� YOLY� QD� NYDOLWDWLYQt� YêYRM� SRURVW$�� -HGQi� VH�R W]Y� �S�HGURVWOtN\��� WM�� IRUP\� V� DEQRUPiOQtP� U$VWHP� D� VLOQRX� Y�WHYQDWRVWt�� 6SROX�
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V RGVWUDQ�QtP� W�FKWR� MHGLQF$ MH� WDNp� ]DVDKRYiQR� GR� SRG~URYQ�� 6QtåHQi� KXVWRWD� SRURVW$ VH�S�t]QLY� SURMHYt� YH� ]OHSãHQt� SRGPtQHN� SURVW�HGt�� ]HMPpQD� ]YêãHQêP� S�tVXQHP� VUiåHN� SRG�SRURVW�� 'RED� SUYQtFK� ]iVDK$ MH� Y\PH]HQD� ~VHNHP�� NG\� O]H� Y SRURVWX� UR]SR]QDW� QHåiGRXFt��QHWYiUQp��MHGLQFH�D�NG\�GRFKi]t�N ]DSRMRYiQt�SRURVW$ �Y�N���� ��OHW��QD�ERKDWãtFK�VWDQRYLãWtFK�G�tYH��QD�FKXGãtFK�SR]G�ML���'DOãt�YêFKRYQp�]iVDK\�VP��XMt�S�HGHYãtP�GR�SRG~URYQ� D�VWURP\�S�HGU$VWDYp�VH�RGVWUD�XMt�SRX]H�YêMLPHþQ��âNRG\� DELRWLFNêPL� þLQLWHOL� MVRX� Y� ERURYêFK� SRURVWHFK� PpQ� Yê]QDPQp� QHå� Y SRURVWHFKVPUNRYêFK��'$YRGHP�MH�KOXEãt�NR�HQRYê�V\VWpP�ERURYLFH�D�PLQLPiOQt�YêVN\W�PRNUpKR�VQ�KX�Y REODVWHFK�W\SLFNêFK�SUR�ERURYp�SRURVW\�.ODGQê�HIHNW�]OHSãHQt�ROLVW�Qt�YH�Y\FKRYiYDQêFK�SRURVWHFK�SR]RURYDQê�X�VPUNX�MH�X ERURYLFH�PQRKHP� PpQ� YêUD]Qê�� 3R]LWLYQ� O]H� YêYRM� ERURYêFK� SRURVW$ RYOLYQLW� SRX]H� VLOQ�MãtPL�]iVDK\�Y�PODGpP�Y�NX��WM��YH�Ii]L�]DSRMXMtFtFK�VH�POD]LQ��NG\�Pi�XYROQ�Qt�]iSRMH�VWLPXOXMtFt�YOLY�QD�WORXã"NRYê�S�tU$VW�D�VWDWLFNRX�VWDELOLWX�SRURVW$��9 ERURYêFK� REODVWHFK� VH� GR� SiVHP� RKURåHQt� LPLVHPL� ]D�D]XMt� OHV\� SRGOH� U\FKORVWL� UR]SDGX�GRVS�OêFK�ERURYêFK�SRURVW$��WM��SRURVW$ SR�XNRQþHQt�YêFKRY\��9\KO��0]H�þ����������6E���x SiVPR� RKURåHQt� LPLVHPL� $� ± Y GRVS�OêFK� ERURYêFK� SRURVWHFK� URþQ� RGXP�H� YtFH� QHå��� ��S$YRGQtKR�SRþWX�VWURP$�x SiVPR�RKURåHQt�LPLVHPL�%�± Y GRVS�OêFK�ERURYêFK�SRURVWHFK�URþQ� RGXP�H����Då������S$YRGQtKR�SRþWX�VWURP$�x SiVPR�RKURåHQt� LPLVHPL�&�± Y GRVS�OêFK�ERURYêFK� SRURVWHFK� URþQ� RGXP�H��� Då������S$YRGQtKR�SRþWX�VWURP$�x SiVPR� RKURåHQt� LPLVHPL� '� ± Y GRVS�OêFK� ERURYêFK� SRURVWHFK� URþQ� RGXP�H� GR� �� ��S$YRGQtKR�SRþWX�VWURP$�+ODYQtP�FtOHP�YêFKRY\�ERURYêFK�SRURVW$ SRG�YOLYHP�LPLVt�MH�]HMPpQD�]YêãHQt�MHMLFK�YLWDOLW\��]OHSãHQt�]GUDYRWQtKR�VWDYX�D�SURGORXåHQt�åLYRWQRVWL��9]KOHGHP�N WRPX��åH�ERURYp�SRURVW\�VH�QDFKi]HMt� Y�WãLQRX� Y� QLåãtFK� SiVPHFK� RKURåHQt� LPLVHPL� ' D� &� �MHQ� YêMLPHþQ� %��� MH� YH�YêFKRYQêFK�SURJUDPHFK�EUiQ�]�HWHO�WDNp�QD�NYDOLWX�SURGXNFH�1DYUKRYDQp� YêFKRYQp� SURJUDP\� SUR� ERURYLFL� SRG� YOLYHP� LPLVt� MVRX� VHVWDYHQ\� QD� ]iNODG�QRYêFK� SR]QDWN$ R� YêYRML� ERURYêFK� SRURVW$ QD� GORXKRGRE� VOHGRYDQêFK� Yê]NXPQêFK�SORFKiFK� Y� REODVWL� WêQLã"VNêFK� ERU$�� GRSOQ�QêFK� SR]QDWN\� ] SUREtUNRYêFK� �DG� 9Ò/+0��9êFKRYQp� SURJUDP\� MVRX� FKDUDNWHULVWLFNp� VLOQ�MãtPL� ]iVDK\� Y� SUYQtP� D GUXKpP� Y�NRYpP�VWXSQL��3UYQt�YþDVQê��GRVWDWHþQ� VLOQê��YêFKRYQê�]iVDK�MH�SUR�ERURYLFL�MHãW� Yê]QDPQ�Mãt�QHå�SUR�VPUN��2SRåG�Qp�]iVDK\� MVRX�]SUDYLGOD� MLå�PiOR�~þLQQp�D PRKRX�QDRSDN� UR]SDG�SRURVW$XU\FKOLW��7HQWR�SUYQt�]iVDK�MH�]DP��HQ�QD�YþDVQp�RGVWUDQ�Qt�QHWYiUQêFK�S�HGURVW$ D UR]þOHQ�Qt�VRXYLVOHMãtFK� SRURVWQtFK� FHON$ SRGOH� SUDYLGHO� SRGUREQ�ML� SRSVDQêFK� Y� 0RGHOHFK� YêFKRY\�OHVQtFK� SRURVW$ �3D�H]�� &KURXVW� ������� 9H� þWYUWpP� D� SiWpP� Y�NRYpP� VWXSQL� VH� LQWHQ]LWD�YêFKRY\�VQLåXMH�D�KXVWRWD�SRURVW$ VH�EOtåt�N�WDEXONRYêP�KRGQRWiP�9êFKRYQp� SURJUDP\� MVRX� GLIHUHQFRYiQ\� MHGQDN� SRGOH� VWDQRYLã" �VWDQRYLãW� N\VHOi D�VWDQRYLãW� åLYQi�� D� MHGQDN� SRGOH� NYDOLW\� SRURVW$ �SRURVW\� NYDOLWQt� D SRURVW\�PpQ� NYDOLWQt���-VRX�XUþHQ\�S�HGHYãtP�SUR�SRURVW\�Y�SiVPX�RKURåHQt� LPLVHPL�&��SRS��� L�Y�SiVPX�%��SRNXG�SRãNR]HQt�QHS�HViKQH�VWXSH� ,,��3RURVW\�Y SiVPX�RKURåHQt� LPLVHPL�'� O]H�Y\FKRYiYDW�SRGOH�SURJUDP$ SUR�QHLPLVQt�REODVWL������� .YDOLWQt�ERURYp�SRURVW\�QD�N\VHOêFK�VWDQRYLãWtFK3UYQt�YêFKRYQê�]iVDK�VH�SURYHGH�S�L�KRUQt�SRURVWQt�YêãFH��KR����PHWU$��3RURVW�VH�UR]þOHQt�QD�SUDFRYQt�SROH�D�RGVWUDQt�VH�QHWYiUQp�S�HGURVW\��=iVDKHP�E\�P�OD�EêW VQtåHQD�KXVWRWD�SRURVWX�
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9Ò

Då� QD� FD� ����� MHGLQF$ QD� MHGHQ� KHNWDU�� 9 SRURVWHFK� ]GUDYêFK� D� VODE� SRãNR]HQêFK� �GR�VWXSQ� ,��MH�PRåQp�SURYpVW�]iVDK�NRPELQRYDQ� RGVWUDQ�QtP�NDåGp�þWYUWp��DG\�V LQGLYLGXiOQtP�YêE�UHP� YH� ]EêYDMtFtFK� W�HFK� SRQHFKDQêFK� �DGiFK� QD� SRåDGRYDQê� SRþHW�� 3RNXG� MH� VWXSH�SRãNR]HQt� SRURVWX� ,,�� SDN� VH� UHGXNFH� SURYHGH� SRX]H� LQGLYLGXiOQtP� YêE�UHP� PpQ�WROHUDQWQtFK�MHGLQF$��'DOãtP�]iVDKHP�S�L�KR ���P��FD�SR���± ��OHWHFK��VH�KXVWRWD�SRURVWX�VQtåt�QHJDWLYQtP� YêE�UHP� Y SRG~URYQL� QD� �� ���� VWURP$ �REU�� ���� 'DOãt� SRG~URY�RYp� ]iVDK\�V QHJDWLYQtP�YêE�UHP�QiVOHGXMt�S�L�KRUQt�SRURVWQt�YêãFH�S�LEOLåQ� �����D������P��WM��DVL�Y�������OHWêFK�SHULRGiFK���7�PLWR�]iVDK\�MVRX�SRVWXSQ� HOLPLQRYiQL�XVWXSXMtFt�MHGLQFL�D�QHP�OR�E\�S�L�QLFK�GRMtW�N YêUD]Q�MãtPX�SRUXãHQt�]iSRMH������� 0pQ� NYDOLWQt�ERURYp�SRURVW\�QD�N\VHOêFK�VWDQRYLãWtFK0pQ� NYDOLWQt� ERURYp� SRURVW\� QD� N\VHOêFK� VWDQRYLãWtFK� MH� W�HED� SR� FHORX� GREX� S�VWRYiQt�XGUåRYDW� YH� Y�Wãt� KXVWRW��� 9êFKRYQê� SURJUDP� Pi� WDNp� GHOãt� S�VWHEQt� SHULRG\�� 3RNXG�SRãNR]HQt�LPLVHPL�QHS�HNURþt�VWXSH� ,�O]H�S�L�SUYQtFK�]iVD]tFK�Y\XåtYDW�VFKHPDWL]DFH�9�PpQ� NYDOLWQtFK� ERURYêFK� SRURVWHFK� SRG� YOLYHP� LPLVt� VH� SUYQt� YêFKRYQê� ]iVDK� SURYHGH�VWHMQ� MDNR�Y NYDOLWQtFK�SRURVWHFK�S�L�KRUQt�SRURVWQt�YêãFH���P��9�NRY� MH�WR�Y]KOHGHP�N U$VWX�SRURVW$ SR]G�ML��]SUDYLGOD�YH�VWi�t����� ���OHW���3R�UR]þOHQ�Qt�SRURVWX�MH�PRåQp�VFKHPDWLFN\�RGVWUDQLW� NDåGRX� W�HWt� �DGX� D� ]iVDK� GRNRQþLW� LQGLYLGXiOQtP� YêE�UHP� QHWYiUQêFK� D PpQ�YLWiOQtFK� MHGLQF$��'RVDKXMH�OL�SRãNR]HQt�VWXSQ� ,,��KODYQtP�NULWpULHP�SUR�YêE�U� MH�]GUDYRWQt�VWDY�VWURPN$��+XVWRWD�SRURVW$ VH�SR�SUYQtP�]iVDKX�VQtåt�QD�FD�������VWURPN$ QD���KD��'DOãt�SRG~URY�RYp� ]iVDK\� V� QHJDWLYQtP� LQGLYLGXiOQtP� YêE�UHP� QiVOHGXMt� S�L� KR ����� D� ����� P�

�WMQD9
� � �� �� �� �� ������������������������������������������������������
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2EU�����9êFKRYQp�SURJUDP\�SUR�NYDOLWQt�D�PpQ � NYDOLWQt�ERURYp�SRURVW\�SRG�YOLYHP�LPLVt�QD�N\VHOêFK��YOHYR��D�åLYQêFK�VWDQRYLãWtFK��YSUDYR��V ~GDML�R�SRþWX�VWURP$ ] U$VWRYêFK�WDEXOHN�ýHUQê��3D�H]��0DOtN��������SUR�����D����ERQLWX
/+0��9ê]NXPQi�VWDQLFH�2SRþQR������� ��

� DVL� SR� ��� OHWHFK��� +ODYQtP� NULWpULHP� VHOHNFH� ]$VWiYi� ]GUDYRWQt� VWDY� VWURP$�� 3R�YUKRYDQêFK� ]iVD]tFK� ]$VWiYi� Y SRURVWHFK� Y\ããt� SRþHW� MHGLQF$ YH� VURYQiQt� V WDEXONDPL��SRURVWHFK� VH� WDN� P$åH� YêUD]Q�ML� SURMHYLW� LQGLYLGXiOQt� UH]LVWHQFH� Y$þL� LPLVtP� D� SR]G�ML�
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Y\WYR�HQê� ]iSRM� ]DEUD�XMH� SURQLNiQt� LPLVt� GR� SRURVWX��8� SRURVW$ JHQHWLFN\� QHNYDOLWQtFK� MH�QDYtF�Y\ããt�KXVWRWD�åiGRXFt������ .YDOLWQt�ERURYp�SRURVW\�QD�åLYQêFK�VWDQRYLãWtFK1D� åLYQêFK� VWDQRYLãWtFK� MH� QXWQR� ]DþtW� V� YêFKRYRX� ERURYêFK� SRURVW$ MLå� S�L� KRUQt� SRURVWQt�YêãFH�FD���P� �Y�N��� � �� OHW���5R]þOHQ�Qt�SRURVW$ S�HG�]iVDKHP� O]H�S�L� �DGRYêFK�YêVDGEiFK�SURYpVW�RGVWUDQ�QtP�NDåGp����� �����DG\��=iVDKHP�VH�RGVWUD�XMt�QHWYiUQp�S�HGURVW\�D�VWURPN\�V QHY\KRYXMtFtP�]GUDYRWQtP� VWDYHP��=iVDK� VH�GRNRQþt� LQGLYLGXiOQtP�YêE�UHP�Y�SRG~URYQL�QD� KXVWRWX� FD� �� ���� MHGLQF$ QD� � KD� �REU�� ����'DOãt� ]iVDK� MH� QXWQR� Y]KOHGHP�N� U\FKOHMãtPX�U$VWX�ERURYêFK�SRURVW$ QD�åLYQêFK�VWDQRYLãWtFK�RSDNRYDW�MLå�S�L�KR FD���P��1iVOHGXMt�]iVDK\�V NOHVDMtFt�VLORX�S�L�KR �����������D������PHWU$ �WM��DVL�Y�GHVHWLOHWêFK�LQWHUYDOHFK���3RXåtYi�VH�S�L� QLFK� LQGLYLGXiOQtKR� QHJDWLYQtKR� YêE�UX� Y� SRG~URYQL�� 3RNXG� MH� SRURVW� Y GREUpP�]GUDYRWQtP� VWDYX�� O]H� S�L� þWYUWpP� D� SiWpP� YêFKRYQpP� ]iVDKX� XYROQLW� NRUXQ\� YLWiOQ�MãtFK�MHGLQF$ SRXåLWtP�SR]LWLYQtKR�YêE�UX�Y ~URYQL��1DRSDN�GRViKQH�OL�SRãNR]HQt� VWXSQ� ,,��EXGH�PtW�YêFKRYD�FKDUDNWHU�SRX]H�]GUDYRWQtKR�YêE�UX�D�]iSRM�SRURVW$ MLå�QHO]H�GiOH�QDUXãRYDW������� 0pQ� NYDOLWQt�ERURYp�SRURVW\�QD�åLYQêFK�VWDQRYLãWtFK3UYQt�]iVDK�Y�PpQ� NYDOLWQtFK�ERURYêFK�SRURVWHFK�QD�åLYQêFK�VWDQRYLãWtFK�SRG�YOLYHP�LPLVt�MH�GRSRUXþHQ�VWHMQ� MDNR�SUR�SRURVW\�NYDOLWQ�Mãt�S�L�KR FD���P��3$YRGQt�KXVWRWD�SRURVWX��NWHUi�EêYi�QD� YOKþtFK� D� åLYQ�MãtFK� VWDQRYLãWtFK� ]SUDYLGOD� Y\ããt� ���� � ��� ���� VD]HQLF� QD� �� KD�� E\�P�OD� EêW� VQtåHQD� QD� S�LEOLåQ� � ���� MHGLQF$ QD� MHGHQ� KHNWDU�� =iVDK� MH� RSDNRYiQ� G�tYH� QHå�Y NYDOLWQtFK�SRURVWHFK��S�L�KR ��P��D�GRFKi]t�S�L�Q�P�RS�W�N SRP�UQ� VLOQp�UHGXNFL�SRþHWQtKR�VWDYX� QD� � ���� VWURP$ QD� �� KD� �Y�N� SRURVWX� MH� S�LEOLåQ� ��� OHW���'DOãt� VODEãt� SRG~URY�RYp�]iVDK\�V�QHJDWLYQtP�YêE�UHP�VH�SURYiG�Mt�NG\å�SRURVW�GRViKQH�KRUQt�SRURVWQt�YêãN\������D����PHWU$ �WM��DVL�Y ��OHWêFK�LQWHUYDOHFK���3�VWHEQt�SHULRGD�VH�WHG\�SURGOXåXMH�D�VtOD�]iVDK$ MH�]iYLVOi�QD�]GUDYRWQtP�VWDYX�SRURVW$������ %RURYp�SRURVW\�VH�]DQHGEDQRX�YêFKRYRX=D�ERURYp�SRURVW\�VH�]DQHGEDQRX�YêFKRYRX�VH�SRYDåXMt�SRURVW\�SRG�YOLYHP�LPLVt��YH�NWHUêFK�QHE\O�SURYHGHQ� VLOQê�YêFKRYQê� ]iVDK�GR�KRUQt� SRURVWQt� YêãN\� ���P� �WM�� S�LEOLåQ� GR���� OHW�Y�NX���9 W�FKWR� SRURVWHFK� MLå� QHO]H� ]iSRM� YêUD]Q�ML� UR]YRO�RYDW�� SURWRåH� VLOQ�Mãt� ]iVDK\� E\�PRKO\� RKUR]LW� SURGXNþQt� ]iNODGQX� D� RVODELW� RFKUDQQê� V\VWpP� Y]iMHPQpKR� NU\Wt�� 1DYtF� VH�Y\QHFKiQt� YêFKRY\��]HMPpQD� SUYQtKR� ]iVDKX�� S�L� NWHUpP� VH� RGVWUD�XMt� QHWYiUQp� S�HGURVWN\��YêUD]Q� D�Y�WãLQRX�QHQDSUDYLWHOQ� SURMHYt�]KRUãHQtP�NYDOLW\�FHOpKR�SRURVWX��9 WDNWR�S�VWHEQ�]DQHGEDQêFK� SRURVWHFK� MH� QXWQR� SRVWXSRYDW� VODEêPL� SRG~URY�RYêPL� ]iVDK\� VH� ]NUiFHQRX�S�VWHEQt�SHULRGRX��LQWHUYDO���� ��OHW���9 ]DQHGEDQêFK�DYãDN�JHQHWLFN\�NYDOLWQtFK�SRURVWHFK�MH�PRåQR� S�L� KR FD� ��� Då� ��� PHWU$ �Y�N� NROHP� ��� OHW�� SRVWXSQ� XYRO�RYDW� YLWiOQ�Mãt� MHGLQFH�SR]LWLYQtP�YêE�UHP�Y�~URYQL�D�QDG~URYQL��DYãDN�SRX]H�Y�S�tSDG���åH� MGH�R�SRURVW\� V PDORX�LPLVQt�]iW�åt��SRãNR]HQt�GR�VWXSQ� ,��D�]HMPpQD�Y�SiVPX�RKURåHQt�LPLVHPL�'��SRS���&���� %XNRYp�SRURVW\9KRGQi�GRPiFt�FtORYi�G�HYLQD��NWHUi� MH�Y�FKUiQ�Q�MãtFK�SRORKiFK�VFKRSQD�QDKUDGLW� LPLVHPL�SRãNR]RYDQp�VPUNRYp�SRURVW\��3�LUR]HQp�UR]ãt�HQt�EXNX�VDKi�Då�GR����/96��MH�YãDN�FLWOLYê�QD�PUD]RYp� ORNDOLW\��QHVQiãt�SR]GQt�PUD]\��3URWL� LPLVtP�MH� UHODWLYQ� RGROQê��SRãNR]HQt�62� VH�SURMHYXMH� RPH]HQtP� QHER� VQtåHQtP� SORGLYRVWL�� 3�L� V\QHUJL]PX� LPLVQtFK� D� H[WUpPQtFK�NOLPDWLFNêFK� YOLY$ P$åH� EêW� SRãNR]HQ�� 3�L� ]DNOiGiQt� SRURVW$ MH� QiURþQê� QD� PLNURNOLPD�ORNDOLW\��-H�QHYKRGQê�SUR�]DOHV�RYiQt�RWHY�HQêFK�SORFK�%XN� MH� W\SLFNi�VWLQQi�G�HYLQD� V�SR]G�MãtP�Y\YUFKROHQtP�S�tU$VWX�� WM�� V NOLPD[RYRX� U$VWRYRX�VWUDWHJLt��1HSRGOpKi�S�tOLã�ãNRGiP�]S$VRERYDQêP�DELRWLFNêPL�þLQLWHOL��=�NODGQêFK�S�VWHEQtFK�
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YODVWQRVWt� MH� G$OHåLWi� VFKRSQRVW UHDJRYDW� ]YêãHQêP�S�tU$VWHP�QD�XYROQ�Qt�Y�GUXKp�SRORYLQ�GRE\� REPêWt�� DQLå� E\� Y\WYi�HO� NPHQRYp� YêVW�HON\� D� VFKRSQRVW� XGUåRYDW� YKRGQRX� VWUXNWXUX�SRURVWX� S�LUR]HQêP� SUR�H�RYiQtP�� 0H]L� QHJDWLYQt� YODVWQRVWL� SDW�t� QiFK\OQRVW� N UR]U$VWiQt�NRUXQ� GR� ãt�N\� SR� VLOQ�MãtP� XYROQ�Qt�� 1HYKRGQRX� YODVWQRVWt� MH� Wpå� VNORQ� N Y\WYi�HQt�QHSU$E�åQp�RV\�D�YLGOLFH�+ODYQtP�FtOHP�YêFKRY\�EXNRYêFK�SRURVW$ Y SiVPX�RKURåHQt�&�D�'�MH�]Y\ãRYiQt�NYDOLW\��WM��YþDVQp� RGVWUDQ�Qt� KRVSRGi�VN\� QHYKRGQp� VORåN\� �QHWYiUQêFK�� JHQHWLFN\� QHNYDOLWQtFK�D QHYKRGQêFK�S�HGURVWN$���9êFKRYX�VH�GRSRUXþXMH� ]DKiMLW�QHJDWLYQtP�YêE�UHP�Y ~URYQL�S�L�KRUQt� SRURVWQt� YêãFH� ��P��2SDNRYiQt� ]iVDKX� D� GpOND� S�VWHEQt� SHULRG\� ]iOHåt� QD� S�tURGQtFK�SRGPtQNiFK��KRVSRGi�VNpP�FtOL��SRURVWQt�VWUXNWX�H�D�VtOH�]iVDKX��=iVDK�PXVt�EêW�GRVWDWHþQ�VLOQê�� DE\� SRGVWDWQ� ]OHSãLO� MDNRVWQt� VORåHQt� KODYQtKR� SRURVWX� D VRXþDVQ� QHRKUR]LO� SRURVWQt�VWUXNWXUX��3�L�YêFKRY� VH�SUHIHUXMH�SR]LWLYQt�YêE�U�Y ~URYQL�=DQHGEiQt� YêFKRY\�� V� YêMLPNRX� SUYQtKR� ]iVDKX� ]DP��HQpKR� QD� RGVWUDQ�Qt� QHNYDOLWQtFK�S�HGURVWN$�� QHPi� X� EXNX� YêUD]Q�Mãt� GRSDG� QD� NYDOLWX� DQL� VWDELOLWX� SRURVWX� �Y� REGREt�� NG\�ãNRGt� VQtK� MH� EXN� ]SUDYLGOD� EH]� OLVWt� D� Y$þL� Y�WUX� MH� GREURX� RFKUDQRX� KOXERNê� NR�HQRYê�V\VWpP��9 EXNRYêFK� SRURVWHFK� Y SiVPHFK� RKURåHQt� %�� S�tSDGQ� $� MH� FtOHP� YêFKRY\� LQGLYLGXiOQt�SRGSRUD�QHMYLWiOQ�MãtFK�MHGLQF$��.YDOLWD�MH�Y W�FKWR�SRGPtQNiFK�NULWpULXP�GUXKR�DGp�9êFKRYD� EXNRYêFK� SRURVW$ E\OD� GRVWDWHþQ� SRSViQD� Y 0RGHOHFK� YêFKRY\� OHVQtFK� SRURVW$�3D�H]��&KURXVW�������D�Y 3URYR]QtFK�V\VWpPHFK�OHVQtKR�SOiQRYiQt��3OtYD��äOiEHN�������([SHULPHQWiOQt�]iNODGQD�SUR�YêFKRYX�EXNRYêFK�SRURVW$ MH�SRVWXSQ� ]DNOiGiQD�RG�URNX������D ]DWtP� QHSRVN\WXMH� GRVWDWHN� ~GDM$ SUR� IRUPXORYiQt� SRGUREQ�MãtFK� GLIHUHQFRYDQêFK�S�VWHEQtFK�SURJUDP$���� 'XERYp�SRURVW\'XERYp� SRURVW\� VH� Y\VN\WXMt� S�HYiåQ� YH� ��� D� þiVWHþQ� ��� /96�� WHG\� PLPR� KODYQt� LPLVQt�REODVWL��$QWURSRJHQQt� YOLY\�PRKRX� VRXYLVHW� V NOLPDWLFNêPL� ]P�QDPL� SRS�tSDG� V SRNOHVHP�KODGLQ\�SRG]HPQtFK�YRG��'XE� MH� VY�WORPLOQRX� G�HYLQRX�� 9êãNRYê� S�tU$VW� NXOPLQXMH� YHOPL� EU]R� �SRGREQ� MDNR�X ERURYLFH�� SRNOHV� S�tU$VWX� MH� YãDN� SRPDOHMãt�� 3�L� XYROQ�Qt� Pi� SRGREQ� MDNR� ERURYLFH�WHQGHQFL�NH�NRãDW�Qt��Y]QLNi�QHEH]SHþt�Y\WYi�HQt�YON$��2EHFQ� MH�YHOPL�RGROQê�SURWL�ãNRGiP�Y�WUHP��9 SRVOHGQtFK�OHWHFK�MH�SRãNR]RYiQ�WUDFKHRP\Ny]RX�9êãH�XYHGHQp�YODVWQRVWL�GXEX�XUþXMt�]S$VRE�YêFKRY\��'RED�SUYQtKR�]iVDKX�Y QiURVWHFK�QHER�POD]LQiFK�]iOHåt�]HMPpQD�QD�PQRåVWYt�D�YêYRML�S�LPtãHQêFK�G�HYLQ��&R�QHMG�tYH��GR�KR ��P��MH�SRW�HEQp� UHGXNRYDW� U\FKOHML� URVWRXFt� S�tP�VL� E�t]\�� MDYRUX�� ROãH� D� MDVDQX�� NWHUp� S�HGU$VWDMt�GXERYRX�NXOWXUX��9 þLVWêFK�GXERYêFK�NXOWXUiFK�VH�]DþtQi�V�YêFKRYRX�S�L�KRUQt�SRURVWQt�YêãFH�� P��YH�Y�NX�FD���� OHW���NG\� O]H� UR]SR]QDW� WYDURYp�D� U$VWRYp�YODVWQRVWL� VWURPN$��9 POiGt� MH�YêE�U�QHJDWLYQt��RGVWUD�XMt�VH�S�HGURVWOtN\��SR]G�ML��S�L�KRUQt�SRURVWQt�YêãFH����P��VH�S�HFKi]t�QD�SR]LWLYQt�YêE�U��WM��S�VWRYiQt�MHGQRWOLYêFK�VWURP$�9êFKRYQp� ]iVDK\� VH� Y� þLVWêFK� GXERYêFK� SRURVWHFK� RSDNXMt� Y� LQWHUYDOHFK� ]KUXED� ��� OHW��Y NYDOLWQtFK� SRURVWHFK� PRKRX� EêW� L� GHOãt�� 6tOD� ]iVDKX ]iYLVt� QD� PQRåVWYt� QHåiGRXFtFK�S�LPtãHQêFK�GUXK$ D�QD�SRþWX�QHWYiUQêFK�S�HGURVWOtN$��=iVDK\� MVRX�VODEãt��QHVPt�VH�S�L�QLFK�SRUXãLW�]iSRM��+XVWRWD�SRURVWX�E\�YH�VWDGLX�POD]LQ�QHP�OD�NOHVQRXW�SRG���WLV��VWURPN$ QD���KD�3�L� KRUQt� SRURVWQt� YêãFH� FD� ��� ± ��� P �Y�N� �� � ��� OHW�� VH� Y\EHURX� Y� SRURVWX� U$VWRY�L NYDOLWDWLYQ� QHMYKRGQ�Mãt�MHGLQFL�D�GDOãt�YêFKRYD�VH�]DP��XMH�QD�MHMLFK�SRGSRUX��9êFKRYQp�SURJUDP\� MVRX� Y� GXERYêFK� SRURVWHFK� NRPSOLNRYDQ�Mãt� D� QHO]H� MH� Y\MiG�LW� SRGREQ� MDNR�
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X VPUNX�D�ERURYLFH�YêYRMHP�SRþWX VWURP$�� 6 Spþt�R�SRURVW\� VH�SRþtWi� WpP��� SR� FHORX�GREX�REPêWt��NWHUi�MH�X�GXEX�GHOãt�QHå�X�SRURVW$ VPUNRYêFK�D�ERURYêFK�=� XYHGHQêFK� SR]QDWN$ MH� WXGtå� ]�HMPp�� åH� ]DQHGEiQt� YêFKRY\� Pi� ]iVDGQt� YOLY� QD� NYDOLWX�SURGXNFH� GXERYêFK� SRURVW$�� 9OLY� YêFKRY\� QD� VWDELOLWX� MH� Y� S�tSDG� GXERYêFK� SRURVW$GUXKR�DGê�.RQFHSFH� S�VWRYiQt� FtORYêFK� VWURP$ Y� GXERYêFK� SRURVWHFK� MH� Y� SRVOHGQtFK� OHWHFK� ]QDþQ�]SRFK\EQ�QD�YêVN\WHP�WUDFKHRP\Ny]\��QDSDGDMtFt�VWHMQRX�P�URX�WDNp�GRPLQDQWQt�VWURP\��QD�NWHUp�MH�VRXVW�HG�QD�S�VWHEQt�SpþH��9êFKRYD� GXERYêFK� SRURVW$ MH� URYQ�å� GRVWDWHþQ� SRSViQD� Y 0RGHOHFK� YêFKRY\� OHVQtFK�SRURVW$ �3D�H]�� &KURXVW� ������ D� Y 3URYR]QtFK� V\VWpPHFK� OHVQtKR� SOiQRYiQt� �3OtYD�� äOiEHN�������([SHULPHQWiOQt�]iNODGQD�SUR�YêFKRYX�GXERYêFK�SRURVW$ MH�SRVWXSQ� ]DNOiGiQD�RG�URNX������D ]DWtP� QHSRVN\WXMH� GRVWDWHN� ~GDM$ SUR� IRUPXORYiQt� SRGUREQ�MãtFK� GLIHUHQFRYDQêFK�S�VWHEQtFK�SURJUDP$���� 3RURVW\�QiKUDGQtFK�G�HYLQ9êFKRYX�SRURVW$ QiKUDGQtFK�G�HYLQ�MH�SRW�HEQp��HãLW�Y QiYD]QRVWL�QD�S�HP�Q\�D�UHNRQVWUXNFH������ 3�HP�Q\�D�UHNRQVWUXNFH3�HP�QDPL� VH� UR]XPt� SURFHV�� S�L� NWHUpP� MH� OHVRS�VWHEQtPL� ]iVDK\� ] SRURVWX� QiKUDGQtFK�G�HYLQ�WYR�HQ�SRURVW�V FtORYRX�GUXKRYRX�VNODGERX�EOt]NRX�G�HYLQQp�VNODGE� S�LUR]HQp�5HNRQVWUXNFH MH� SURFHV�� S�L� NWHUpP� VH� VRXþDVQp� SRURVW\� QiKUDGQtFK� G�HYLQ� �REY\NOH�Y H[WUpPQ� QHS�t]QLYêFK�LPLVQ� HNRWRSRYêFK�SRP�UHFK��REQRYXMt�RS�W�QiKUDGQtPL�G�HYLQDPL�SRNXG�PRåQR�V S�t]QLY�MãtPL�PHOLRUDþQtPL�~þLQN\�QD�OHVQt�SURVW�HGt�
����� =iNODGQt�W\S\�SRURVW$ QiKUDGQtFK�G�HYLQ3RGOH� FKDUDNWHUX� SRURVW$�� MHMLFK� GUXKRYp� VNODGE\� D� ]S$VREX� VPtãHQt O]H� Y\OLãLW� W�L� ]iNODGQt�W\S\� 31'�� 3UYQt� SRURVWQt� W\S� Pi� FKDUDNWHU� PRQRNXOWXU� S�HYiåQ� E�H]RYêFK�� MH�iERYêFK��PRG�tQRYêFK� QHER� VPUNX� SLFKODYpKR�� 'UXKê� SRURVWQt� W\S� ]DKUQXMH� MHGQRGXFKp� VP�VL�� NGH�G�HYLQ\�MVRX�RG�VHEH�YêUD]Q� RGG�OHQ\��QDS���60(���%���S�tS� 0'���%���D�W�HWt�SRURVWQt�W\S�MH� WYR�HQ� VPtãHQêPL� SRURVW\� V� ERKDWãt� Då� ERKDWRX� GUXKRYRX� VNODGERX�� 6DPRVWDWQRX�QHW\SLFNRX� VNXSLQRX� MVRX� SRURVW\� .26�� S�tSDGQ� EODWN\�� NWHUp� E\O\� ]SUDYLGOD� ]DORåHQ\� QD�6/7���± ��5��S�tSDGQ� ��� ��*�������� %�H]RYp��MH�iERYp��SRURVW\3RNXG�E\O\�]DORåHQ\�Y�GRVWDWHþQ� KXVWpP�VSRQX��Y\WYi�HMt�YKRGQp�OHVQt�SURVW�HGt�D�SURGXNXMt�VRXþDVQ� L�]XåLWNRYDWHOQRX�G�HYQt�KPRWX�MLå�YH�Y�NX����OHW��äLYRWQRVW�E�t]\�MH�UR]GtOQi��]iYLVt�QD� SRGPtQNiFK� SURVW�HGt� RGSRYtGDMtFtP� /96�� GUXKX� D� JHQHWLFNp� NYDOLW� E�t]\�� %�H]RYp�SRURVW\�URVWRXFt�Y�SRGPtQNiFK�QLåãtFK�/96��GR����/96��PDMt�åLYRWQRVW�]SUDYLGOD�Y�UR]PH]t�RG����GR����OHW��9H�Y\ããtFK�/96�MH�åLYRWQRVW�NUDWãt��]SUDYLGOD�Y�UR]PH]t����Då����OHW��9�W�FKWR�SRORKiFK� MH� VLOQ� SRãNR]RYiQD� OHGRYNRX�� VQ�KHP� L� Y�WUHP��2GROQ�Mãt� D� SUR� KRUVNp� SRORK\�YKRGQ�Mãt� E�t]D� Sê�LWi� �%HWXOD� SXEHVFHQV� (KUK�� VH� GRåtYi� ��� Då� ��� OHW�� -HMt� ]DVWRXSHQt�Y REODVWL�MH�YãDN�Qt]Np�D QHGRVDKXMH�DQL������3RURVW\� E�t]\� MVRX� Y VRXþDVQRVWL� YH� YHOPL� ãSDWQpP� ]GUDYRWQtP� VWDYX� ]HMPpQD� Y QiKRUQtFK�SRORKiFK� FHOpKR� YêFKRGQtKR� .UXãQRKR�t� D� NRQWLQXiOQ� RGXPtUDMt� SR� PLPR�iGQpP�I\]LRORJLFNpP� RVODEHQt� SR� VWUHVX� ] QHY\UDãHQt� Y� U�� ������ = UHGXNRYDQp� SORFK\� �� ���� KD�S$YRGQ� QHY\UDãHQêFK� SRURVW$ E�t]\� MH� SR� W�HFK� OHWHFK� Y� QiKRUQtFK� SRORKiFK� YêFKRGQtKR�
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.UXãQRKR�t� ����� ��SRURVW$ RVODEHQêFK��������SRURVW$ SRãNR]HQêFK�D�RVODEHQêFK�D����� ��SRURVW$ VLOQ� SRãNR]HQêFK�9�SRGPtQNiFK�/+&�-DQRY�QD�PRQLWRURYDFtFK�SORFKiFK�Y�UHYtUHFK�1DþHWtQ�D�1RYê�'$P�RGXP�HOR�Då��� ��MHGLQF$ �.XOD�HW�DO��������3�HGSRNOiGi� VH�� åH� Y]KOHGHP N� Y\VRNpPX� ]DVWRXSHQt� VWURP$ VH� VODEêP� ROLVW�QtP� ��� ���D MHMLFK� Qt]Np� UHJHQHUDþQt� VFKRSQRVWL�� EXGH� RGXPtUiQt� SRNUDþRYDW�� L� NG\å� SUDYG�SRGREQ�V QLåãt�LQWHQ]LWRX�SURWL�U��������0H]L�QHMYtFH�SRãNR]HQp�SDW�t�SRURVW\�GR����OHW�Y�QDGPR�VNêFK�YêãNiFK� NROHP� ��� P�� QD� SRGPiþHQêFK� D UDãHOLQQêFK� VWDQRYLãWtFK� ��*�� �5�� �5�� D� QD�RJOHMHQêFK�S$GiFK��.XOD��5\Ei���.DZXORN�������������� 3RURVW\�VPUNX�SLFKODYpKR6PUN�SLFKODYê� MDNR�S�LUR]HQ� YtFHPpQ� VROLWpUQt�G�HYLQD�QHY\WYi�t�GRNRQDOp� OHVQt�SURVW�HGt��=DSRMHQp�SRURVW\�MVRX�QHVWDELOQt��]SUDYLGOD�SRGOpKDMt�NOLPDWLFNêP�YOLY$P��VQ�KRYp�þL�Y�WUQp�SRORP\��Y�WãLQRX�YUãNRYp�]ORP\�D�YêYUDW\���ýDVWp�MH�SRãNR]HQt�PUD]HP��Y\VN\WXMt�VH�URYQ�å�SRUXFK\� YêåLY\� SURYi]HQp� åORXWQXWtP� DVLPLODþQtKR� DSDUiWX�� ([WUpPQ� P�ONê� NR�HQRYê�V\VWpP�SUHGLVSRQXMH� WXWR�G�HYLQX�Y$þL�VWUHVX�VXFKHP��=�KOHGLVND�QXWQpKR�]DMLãW�Qt�K\GULFNp�IXQNFH� E\OR� MHMt� SRXåLWt� Y� REODVWL� RSUiYQ�Qp� ]HMPpQD� Y QHMH[WUpPQ�MãtFK� ORNDOLWiFK�� NGH�VHOKiYDO\�SRNXV\�R�]DYHGHQt�YKRGQ�MãtFK�GRPiFtFK�G�HYLQ��������� .OHþRYp��S�tSDGQ� EODWNRYp�SRURVW\9\WYi�HMt�OHVQt�SURVW�HGt�SR]G���3�HYiåQ� E\O\�]DNOiGiQ\�Y�6/7���� �5��*��3RPtVWQ� E\O\�W\WR�G�HYLQ\� SRXåLW\� N� ]DOHVQ�Qt� ÄPUD]RYêFK� ORNDOLW³�� 3RURVW\� Y� NDWHJRULtFK� 5� � *� Y]KOHGHP�N IXQNþQt� SULRULW� K\GULFNp� EXGRX� GORXKRGRE� ]DFKRYiQ\�� 3RURVW\� Y� RVWDWQtFK� NDWHJRULtFK�EXGRX��HãHQ\�S�tSDGQêPL�S�HP�QDPL�SRGOH�VWDYX�D�YêYRMH�SRGPtQHN�SURVW�HGt�������� 0RG�tQRYp�SRURVW\%\O\� ]DNOiGiQ\� ]SUDYLGOD� SR� FHORSORãQp� S�tSUDY� S$G\� MDNR� PHQãt� PRQRNXOWXUQt� SRURVW\��9�WãLQRX� MVRX� GRSURYi]HQ\� E�t]RX�� 0RG�tQ� MDNR� S$YRGQt� G�HYLQD� MH� YFHONX� S�L]S$VRELYi�D UHODWLYQ� RGROQi� L� SURWL� Y\VRNpPX� LPLVQtPX� ]DWtåHQt�� L� S�HV� QHS�t]QLYp� SRGPtQN\� Y\WYi�t�SRP�UQ� U\FKOH�YKRGQp�OHVQt�SURVW�HGt��3RPLQXWtP�JHQHWLFNp�YKRGQRVWL�D�YêVDGERX�Då�GR����±���/96�Y]QLNO\�SRURVW\�]QDþQ� GLIHUHQFRYDQp�NYDOLWRX��.�WpWR NYDOLWDWLYQt�GLIHUHQFLDFL�EXGH�S�L� UR]KRGRYiQt�R�S�tSDGQp�S�HP�Q� QXWQR�S�LKOpGQRXW��8UþLWêP�YRGtWNHP�MH� MLå�]SUDFRYDQi�NODVLILNDFH�PRG�tQRYêFK�SRURVW$ þOHQtFt�W\WR�QD�URVWRXFt�YH�YêãNRY� YKRGQêFK�D�QHYKRGQêFK�SRGPtQNiFK� �KUDQLFH� MH� WYR�HQD� W]Y�� ]HOHQRX� þDURX�� ]KUXED� RGSRYtGDMtFt� YUVWHYQLFL� ���� ±��� P���.URP� YêãNRYpKR�XPtVW�Qt�E\OR�Y]DWR�Y�~YDKX�L�SiVPR�RKURåHQt��9ãHREHFQ� MVRX� SRURVW\� Y� SiVPX� RKURåHQt� %� U$VWRY� NYDOLWQ�Mãt�� 9� SiVPX� $� WUSt�SRãNR]RYiQtP�YUFKRORYp�þiVWL�NRUXQ\��������� 6PtãHQp�SRURVW\�-GH� R� GUXKRX� VNXSLQX�� MHMtå� �HãHQt� EXGH� RYOLY�RYiQR� MDN� S�tVOXãQRX� IXQNþQt� SULRULWRX�� WDN�L FKDUDNWHUHP� SRURVWX�� 9�WãLQRX� S�HYOiGDMt� VNXSLQRYLW� VPtãHQp� SRURVW\�� 5R]KRGXMtFtP�KOHGLVNHP�SUR�QiYUK� �HãHQt� MH�]DVWRXSHQt�S�HYOiGDMtFt�G�HYLQ\��9�SRURVWHFK��NGH� MGH�R� VP�VQiKUDGQtFK�L�FtORYêFK�G�HYLQ�U$VWRY� NYDOLWQt�MH�PRåQp�YêFKRYRX�GRVS�W�Y�S�HGPêWQpP�Y�NX�N FtORYpPX� SRURVWX�� 9� WDNRYêFK� S�tSDGHFK� QHEXGRX� S�HP�Q\� þL� UHNRQVWUXNFH� QDYUKRYiQ\��=GH� EXGH� YKRGQp� Y\KOHGDW�� R]QDþLW� D� LQGLYLGXiOQ� FKUiQLW� FtORYp� VWURP\� D� YêFKRYRX VH�]DP��LW� QD� MHMLFK� GDOãt� YêYRM�� 7HQWR� S�HGSRNODG� VH� WêNi� SRURVW$ VH� VP�Vt� 60� � 60(� � %��-����QHER�%.�± 60�� %� �-���9� S�tSDG� Y]QLNX� QDKRGLOêFK� PH]HU� S�L� SURYiG�Qp� YêFKRY� �Y�WãtFK� QHå� ���� KD��� QHER�]S$VREHQêFK� QDKRGLOêPL� YOLY\�� EXGH� YKRGQp� W\WR� GRSO�RYDW� G�HYLQDPL� RGSRYtGDMtFtPL�QDYUåHQp� GUXKRYp� VNODGE��� 6DPRVWDWQRX� VNXSLQRX� VP�Vt� MVRX� SRURVW\�� Y� QLFKå� S�HYDåXMt�
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RVWDWQt� VPUNRYp� QHER� ERURYp� H[RW\��7\WR� E\�P�O\� EêW� ]� SURJUDPX� S�HP�Q� þL� UHNRQVWUXNFt�Y\ORXþHQ\� D SRVX]RYiQ\� MDNR� H[SHULPHQWiOQt� SORFK\� N� RY��HQt� HNRORJLFNp� YKRGQRVWL�XYHGHQêFK�G�HYLQ�N WYRUE� OHVD��7�HWt�VNXSLQD�SRURVW$ WYR�HQêFK�ERKDWãt�GUXKRYRX�VNODGERX�MH�]SUDYLGOD� ORNDOL]RYiQD�QD�UR]KUDQt�SiVPD�RKURåHQt�$�� %��2EVDKXMH�FtORYp�G�HYLQ\��NWHUp�E\� P�O\� EêW� YêFKRYRX� SRGSRURYiQ\� N� WYRUE� FtORYpKR� SRURVWX� QHER� U\FKOH� S�HP�Q�Q\�RGVWUDQ�QtP�QiKUDGQtFK�G�HYLQ�D�MHMLFK�QDKUD]HQtP�FtORYêPL�
������� &HONRYê�VWDY�SRURVW$ QiKUDGQtFK�G�HYLQ�.RPSOH[Qt� SRVRX]HQt� 31'� E\� P�OR� Y\~VWLW� YH� VWDQRYHQt� YKRGQpKR� SRVWXSX� D� S�HGHYãtP�VWDQRYHQt�RSWLPiOQtKR�þDVX�SUR�SURYHGHQt�]iVDKX��3UDNWLFN\�MH�PRåQp��tFL��åH�SRNXG�MH�SRURVW�XUþHQ� N� ]iVDKX�� P�OD� E\� GRED� ]iVDKX� EêW� Y]WDåHQD� N� YêãFH� SRURVWX�� QHER" WDWR� RYOLY�XMH�PLPR�MLQp�YROEX�REQRYQtKR�SUYNX��SRþHW�D�MHKR�UR]P�U\��-H�QXWQp�GEiW�WRKR��DE\�]iVDKHP�GR�31'�E\OR�SUR�EXGRXFt�FtORYê SRURVW�]DFKRYiQR�QXWQp�PLNURNOLPD��S�HGHYãtP�SUR�GREX�MHKR�]DORåHQt�3�HP�Q\�þL�UHNRQVWUXNFH�31'�Y�LPLVQt�REODVWL�QHPRKRX�EêW��HãHQ\�QDKRGLOêPL�SRVWXS\��VWHMQ�WDN�MDNR�SDXãiOQtPL�]S$VRE\��HãHQt��=iNODGQtP�S�HGSRNODGHP�MH�]DMLãW�Qt�MHMLFK�WUYDOp�VWDELOLW\ MDN�SURWL�S�LUR]HQêP�DELRWLFNêP��WDN�S�HWUYiYDMtFtP�LPLVQtP�YOLY$P�=iNODGQtP�YêFKRGLVNHP�E\�P�OD�EêW�NDWHJRUL]DFH�31'��SURYHGHQi�S�HG�]SUDFRYiQtP�FHONRYpKR�SURJUDPX�
����� 1iYUK�NDWHJRUL]DFH�31'9H� YD]E� QD� SRGPtQN\� U$VWRYpKR� SURVW�HGt� D� VRXþDVQRX� GUXKRYRX� VNODGEX� MH�PRåQp� 31'�UR]G�OLW�QD�QiVOHGXMtFt�NDWHJRULH��� 3RURVW\� JHQHWLFN\� NYDOLWQt� D� YKRGQp�� NWHUp� SOQt� YãHFKQ\� IXQNFH� OHVD� YþHWQ �SURGXNþQt�� SRS��� X NWHUêFK� MH� S�HGSRNODG� SOQ�Qt� YãHFK� IXQNFt� Y� EXGRXFQRVWL�GRVWDWHþQi� KXVWRWD� MHGLQF$ YtFH� PpQ� URYQRP�UQ� SR� SORãH��� -HGQi� VH� R� SRURVW\�Y SiVPHFK�RKURåHQt�LPLVHPL�&�%��6/7���± ��0����� ��.����6����� ��9����� ��2����4��� 3RURVW\�� NWHUp� QHMVRX� D� DQL� QHEXGRX� SURGXNþQ � IXQNþQt� DYãDN� SOQt� IXQNFH�PLPRSURGXNþQt� �]SUDYLGOD� JHQHWLFN\� QHYKRGQp� D� QHNYDOLWQt�� DYãDN� V GRVWDWHþQRX�KXVWRWRX�VWURP$ YtFH�PpQ� URYQRP�UQ� SR�SORãH���3iVPR��RKURåHQt�$���%��6/7���± ��=����.��� ± � 1����9����4���± � *����± ��5��� 3RURVW\�� NWHUp� QHSOQt� IXQNFH� OHVD� D� X� NWHUêFK� QHQt� S �HGSRNODG� MHMLFK� SOQ�Qt�Y EXGRXFQRVWL��7\WR�31'��PDMt�OL�VYp�RSRGVWDWQ�Qt��MH�SRW�HEQp�UHNRQVWUXRYDW�V�Y\XåLWtP�NU\FtKR�HIHNWX�MHGQRWOLYêFK�VWURP$ D�VNXSLQ��� 3RURVW\� QiKUDGQtFK� G�HYLQ�� NWHUp� QHPDMt� RSRGVWDWQ �Qt �MHGQi� VH� S�HYiåQ� R� PHQãt�SRURVWQt� þiVWL� Y� S�t]QLY�MãtFK� LPLVQ� HNRORJLFNêFK� SRP�UHFK�� NWHUp� Y]QLNO\� Y� GRE�NXOPLQDFH� LPLVQt� NDODPLW\� QD� VWDQRYLãWtFK�� NGH� E\OR� PRåQR� ~VS�ãQ� S�VWRYDW� FtORYp�G�HYLQ\���3iVPR�&��'���6/7���.����� ��6����± ��)����%����+����± ��$����-����8������ =iVDG\�S�VWRYiQt�31'�SRGOH�GUXKRYp�VNODGE\�D�NDWHJRULH�3�VWHEQt� ]iVDK\� Y 31'� MVRX� ]DP��HQ\� S�HGHYãtP� QD� ]DFKRYiQt� D� ]OHSãHQt� MHMLFK�PLPRSURGXNþQtFK�IXQNFt�D�QD�]YêãHQt�MHMLFK�VWDELOLW\��SRS�tSDG� NYDOLW\�SURGXNFH�Y�S�tSDGHFK�NG\�VH�MHGQi�R�31'�SURGXNþQ� IXQNþQt��3�VWHEQt�]iVDK\�YH�YãHFK�KODYQtFK�W\SHFK�31'��%���60(��0'��MH�SRW�HEQp�SURYiG�W�WDN��DE\�QHGRFKi]HOR N�FHORSORãQpPX�SUR�H�RYiQt�D�WtP�NH�VQLåRYiQt�IXQNþQRVWL�SRURVW$��1HMYKRGQ�Mãt�VH�SURWR�MHYt��L�Y]KOHGHP�N HNRORJLFNêP�QiURN$P�
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YêãH�XYHGHQêFK�G�HYLQ��~URY�RYp�]iVDK\�V�SR]LWLYQtP�YêE�UHP��3�L�WRPWR�]S$VREX�YêFKRY\�MH� SpþH� ]DP��HQD� QD� XUþLWê� SRþHW� QHMNYDOLWQ�MãtFK�� SRS�tSDG� QHMYLWiOQ�MãtFK� MHGLQF$�� NWH�t�EXGRX� WYR�LW� NRVWUX� EXGRXFtKR� SRURVWX�� 6RXþDVQ� VH� SRGSRUXMt� YãHFKQ\� S�LPtãHQp� FHQQp�G�HYLQ\� �60=��%.��./��-'��0'������ÒURY�RYp�D�SRG~URY�RYp�VWURP\��NWHUp�QHRPH]XMt� U$VW�Y\EUDQêFK� MHGLQF$ VH�SRQHFKiYDMt� D Y\WYi�HMt� SRW�HEQp�SRURVWQt� NOLPD��9êFKRYQp� ]iVDK\� MH�SRW�HEQp�S�HGQRVWQ� SURYiG�W�EX� Y�]LP� QHER�þDVQ� QD�MD�H�.�REHFQêP�]iVDGiP�SDW�t� URYQ�å�UR]þOHQ�Qt� UR]ViKOHMãtFK�SRURVW$ QD�SUDFRYQt�SROH��7tP�VH�XVQDGQt�SR]G�Mãt�S�tSDGQp�Y\NOL]RYiQt�PDWHULiOX�D�]HMPpQD�NRQWUROD�SURYHGHQêFK�SUDFt�������� 3RURVW\�E�t]\�D�MH�iEX'RED� REPêWQt� GRSRUXþRYDQi� SUR� E�t]X� �MH�iE�� VH� Y� QHQDUXãHQêFK� U$VWRYêFK� SRP�UHFK�SRK\EXMH�NROHP����OHW��0LHOLNDLQHQ�������(YDQV�������.DMUMXNãWLV�HW�DO���������9 .UXãQêFK�KRUiFK�YãDN�E\OR�GRORåHQR�]KRUãRYiQt�NYDOLW\�E�H]RYêFK�SRURVW$ V URVWRXFtP�Y�NHP��-LUJOH��7LFKê�������D�KUDQLFH�S�HGSRNOiGDQp�åLYRWQRVWL�E\OD�VQtåHQD�QD�PD[LPiOQ� ��� OHW��8YHGHQt�DXWR�L�DOH�XSR]RU�XMt�QD�]DQHGEDQRX�YêFKRYX�VOHGRYDQêFK�SRURVW$�+ODYQt�S�tþLQRX�VQtåHQp�åLYRWQRVWL�E�t]\ L�MH�iEX�Y .UXãQêFK�KRUiFK�MH�MHMLFK�QHYKRGQê�S$YRG�D QiVOHGQp�SRãNR]RYiQt�SRURVW$ QiPUD]RX��3RURVW\�MH�iEX�MVRX�QDYtF�VLOQ� SRãNR]RYiQ\�]Y��t��1D�YOLY�YêFKRY\�E�H]RYêFK�SRURVW$ QHMVRX�Y OLWHUDWX�H�MHGQRWQp�Qi]RU\��1DS���(YDQV��������XYiGt��åH�E�t]D�QHUHDJXMH�QD�YêFKRYX�DQL�] POiGt�D�0RLODQHQ��������]MLVWLO�]WUiW\�QD�SURGXNFL�RG� ��� GR� ��� �� Y ]iYLVORVWL� QD� VtOH� ]iVDKX� L� S�HV� ]YêãHQê� S�tU$VW� VW�HGQt� YêþHWQt� WORXã"N\�SRQHFKDQêFK� MHGLQF$�� 1DRSDN� 0LHOLNDLQHQ� ������� GRSRUXþXMH� �� � �� YêFKRYQêFK� ]iVDK$Y E�H]RYêFK SRURVWHFK� V REPêWtP� ��� OHW� D� .DMUMXNãWLV� HW� DO�� ������� � S�HGSRNOiGi� ]YêãHQt�S�tU$VWX�Då�R������SR�]iVD]tFK�YH�Y�NX�GR����OHW�9]KOHGHP� N WRPX�� åH� Y� H[WUpPQtFK� LPLVQtFK� D� HNRORJLFNêFK� SRP�UHFK� .UXãQêFK� KRU� MH�S�VWRYiQt� 31'� ]DP��HQR� ]HMPpQD� QD� SOQ�Qt� PLPRSURGXNþQtFK� IXQNFt�� MVRX� E�H]RYp�D MH�iERYp� SRURVW\� YHOPL� YKRGQp�� ([SHULPHQWiOQ� E\O� GRORåHQ� S�HGHYãtP� MHMLFK� YOLY� QD�WOXPHQt�SURXG�Qt�Y]GXFKX��-LUJOH�������)RMW��������QD�VWDELOL]DFL�YRGQt�ELODQFH��.DQWRU��âDFK�������� DOH� ]HMPpQD� MH� ]QiPê� PHOLRUDþQt� ~þLQHN� E�t]\� D� MH�iEX� QD� S$GX� �=DNRSDO� ������2ZLQJWRQ��0DGJZLFN�������-LUJOH�������/RFKPDQ�������/HWWO�������.DQWRU������DM���9 SUYQt�NDWHJRULL�E�H]RYêFK�D�MH�iERYêFK�SRURVW$ JHQHWLFN\�YKRGQêFK�D�NYDOLWQtFK� NWHUp�SOQt�QHER� EXGRX� SOQLW� YãHFKQ\� IXQNFH� OHVD� YþHWQ� SURGXNþQt� VH� S�VWRYiQt� ]DP��XMH� QD� XGUåHQt�D ]OHSãHQt�SRURVWRWYRUQêFK�D�GDOãtFK�PLPRSURGXNþQtFK�IXQNFt�D�QD�]YêãHQt VWDELOLW\�SRURVWX�D NYDOLW\�SURGXNFH�6�YêFKRYQêPL�]iVDK\�O]H�]DSRþtW��NG\å�VW�HGQt�SRURVWQt�YêãND�GRViKQH�DVL���� ��P��1HMG�tYH�VH� SURYHGH UR]þOHQ�Qt� SRURVWX� OLQNDPL� DVL� ��P� ãLURNêPL� QD� SUDFRYQt� SROH� ãLURNi� ���P�� 3�L�SUYQtP�]iVDKX�VH�Y�SRURVWX�Y\EHUH�D�XYROQt�FD�������MHGLQF$ QD���KD��DVL����VWURP$ QD�� DU���+ODYQtP� NULWHULHP� SUR� YêE�U� MH� ]HMPpQD� WHFKQLFNi� NYDOLWD� VWURP$ D� MHMLFK� LQGLYLGXiOQt�UH]LVWHQFH�Y$þL�LPLVQtPX�D�HNRORJLFNpPX�]DWtåHQt��9�EOt]NRVWL�W�FKWR�VWURP$ VH�RGVWUDQt�SRX]H�NRQNXUXMtFt�MHGLQFL�D�VRXþDVQ� VH�RGVWUDQt�S�tSDGQp�QHWYiUQp�S�HGURVW\�SR�FHOpP�SRURVWX�ÒURY�RYê�YêFKRYQê�]iVDK�V�SR]LWLYQtP�YêE�UHP�VH�RSDNXMH�S�L�VW�HGQt�SRURVWQt�YêãFH�FD�� P��SRþHW�Y\EUDQêFK�D�XYROQ�QêFK�MHGLQF$ P$åH�EêW�VQtåHQ�GR�����QD���KD����VWURP$ QD�� DU���3�L�YêFKRYQpP� ]iVDKX� RGVWUDQtPH� YãHFKQ\� NRQNXUXMtFt� MHGLQFH� Y RNUXKX� FD� ��P� NROHP� W�FKWR�VWURP$��2VWDWQt�þiVWL�SRURVWX�VH�SRQHFKDMt�EH]�]iVDKX�3�L�]iVD]tFK�VH�YêUD]Q�ML�XYRO�XMt�MHGQRWOLYp�VWURP\�L�VNXSLQ\�FtORYêFK�G�HYLQ��KODYQ� 60=��%.��0'��./�
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'DOãt�YêFKRYQp�]iVDK\� �URYQ�å�SR]LWLYQt��]DP��HQp�QD�SRGSRUX�FtORYêFK�VWURP$��S�L�VW�HGQt�SRURVWQt�YêãFH����P�O]H�MLå�VSRMRYDW�V�S�HP�QRX�SRURVW$��NWHUi�VH�QDþDVXMH�WDN��DE\�SUREtKDOD�Y GRE� PD[LPiOQtKR�HNRORJLFNpKR�YOLYX�31'�V�RKOHGHP�QD�RSWLPiOQt�SDUDPHWU\�SURGXNFH�9H� GUXKp� NDWHJRULL� E�H]RYêFK� D� MH�iERYêFK� SRURVW$ ]SUDYLGOD� JHQHWLFN\� QHYKRGQêFK�D QHNYDOLWQtFK�� NWHUp� SOQt� SRX]H� IXQNFH�PLPRSURGXNþQt�� VH� S�VWRYiQt� ]DP��t� QD� ]DFKRYiQt�D SURKORXEHQt� HNRORJLFNêFK� IXQNFt� D� ]YêãHQt� VWDELOLW\� SRURVW$ Y$þL� DELRWLFNêP� ãNRGiP�D LPLVQtPX� ]DWtåHQt�� 3�L� UR]þOHQ�Qt� SRURVW$ �Y�WãtFK� FHON$�� EXGH� ãt�H� OLQHN�PHQãt� � GR� ��P��RGSDGi� Y\NOL]HQt�PDWHULiOX��� 3UDFRYQt� SROH� XPRå�XMH� RULHQWDFL� Y� SRURVWX� D� NRQWUROX� SUDFt��6 YêFKRYQêPL� ]iVDK\� VH� ]DSRþQH� S�L� VW�HGQt� SRURVWQt� YêãFH� DVL� �� � ���� P�� =iVDK\� MVRX�~URY�RYp� V SR]LWLYQtP� YêE�UHP�� 3RþW\� Y\EUDQêFK� D� XYROQ�QêFK� VWURP$ MVRX� SRGREQp� MDNR�X JHQHWLFN\� NYDOLWQtFK� SRURVW$ S�HGFKR]t� NDWHJRULH��9]KOHGHP�N� WRPX�� åH� W\WR�SRURVW\� SOQt�SRX]H�IXQNFH�PLPRSURGXNþQt��KODYQt�NULWHULXP�SUR�YêE�U�MH�YLWDOLWD�VWURP$ D�MHMLFK�UH]LVWHQFH�N QHS�t]QLYêP� LPLVQtP� SRGPtQNiP�� 8YROQ�Qp� VWURP\� ]DMLVWt� VWDELOLWX� NRVWU\� SRURVW$��SRQHFKDQi�SRG~URYH� QDRSDN�SOQ�Qt�SRåDGRYDQêFK�IXQNFt�=D� S�HGSRNODGX�� åH� WR� LPLVQt� D� HNRORJLFNp� SRGPtQN\� XPRå�XMt�� W\WR� SRURVW\� VH� S�HGQRVWQ�XUþXMt�N S�HP�QiP�Y�GRE���NG\�NXOPLQXMH�MHMLFK�HNRORJLFNê�YOLY��Y�]iYLVORVWL�QD�SDUDPHWUHFK��SRURVWX� MLå�S�L� VW�HGQt�SRURVWQt�YêãFH��� � ��P���'DOãt�S�tSDGQi�YêFKRYD� �YåG\�QHFHORSORãQi��~URY�RYi�V�SR]LWLYQtP�YêE�UHP��VH��tGt�SRW�HEDPL�S�HP�Q�9H� W�HWt� NDWHJRULL� E�H]RYêFK� D� MH�iERYêFK�� WM�� Y SRURVWHFK�� NWHUp� QHSOQt� IXQNFH�HNRORJLFNp� DQL� SURGXNþQt�� MH� SRW�HEQp� SURYpVW� UHNRQVWUXNFH� V� Y\XåLWtP� NU\FtKR� HIHNWX�MHGQRWOLYêFK� VWURP$ D� VNXSLQ� �Y�WãLQRX� MHãW� QHEXGH� PRåQp� SRXåtW� FtORYêFK� G�HYLQ���6RXYLVOHMãt�VNXSLQ\�R YHOLNRVWL�QDG�����P� MH�QXWQR�Y\FKRYiYDW�SRGOH�YêãH�XYHGHQêFK�]iVDG�%�H]RYp� D� MH�iERYp� SRURVW\�� NWHUp� QHPDMt� RSRGVWDWQ �Qt� O]H� GRS�VWRYDW� GR� RSWLPiOQtKR�Y�NX�D�REQRYLW�FtORYRX�G�HYLQRX�SRNXG�QHY]QLNQRX�]WUiW\�QD�SURGXNFL�D�KRGQRW� SURGXNFH��=iVDG\�YêFKRY\�MVRX�VKRGQp�MDNR�Y SUYQt�NDWHJRULL�JHQHWLFN\�YKRGQêFK�D�NYDOLWQtFK�SRURVW$��-H�OL� YãDN� GDOãt� S�VWRYiQt� ]WUiWRYp�� QXWQR� S�LVWRXSLW� N� FHORSORãQp� S�HP�Q��� 9]KOHGHP�N S�t]QLY�MãtP� LPLVQtP�D HNRORJLFNêP�SRP�U$P� ORNDOLW�� NGH� WDNRYpWR�SRURVW\�Y]QLNO\��QHQt�HNRORJLFNi� RFKUDQD� FtORYêFK� NXOWXU� QXWQi�� O]H� ML� YãDN� YêKRGQ� Y\XåtW� S�L� YQiãHQt� VWLQQêFK�FtORYêFK�G�HYLQ��%.�D�-'��������� 3RURVW\�E�t]\�D�MH�iEX�S�VWHEQ� ]DQHGEDQp3RURVW\� E�t]\� D� MH�iEX� VH� Y\]QDþXMt� U\FKOêP� U$VWHP� Y POiGt� V� YêUD]QRX� D� YHOPL� þDVQRX�NXOPLQDFt�WORXã"NRYpKR�S�tU$VWX��þDVWR�MLå�YH�Y�NX���� ���OHW��V�QiVOHGQêP�U\FKOêP�SRNOHVHP�VSRMHQêP�V�UR]SDGHP�FHOpKR�SRURVWX��7HQWR�YêYRM�MH�W\SLFNê�SUR�SLRQêUVNp�G�HYLQ\��DOH�WDNp�SUR� ERURYLFL� D� VPUN� Y� PRQRNXOWXUiFK�� 9êFKRYQp� ]iVDK\� SURYHGHQp� S�HG� REGREtP� QHER�Y REGREt� U$VWRYp� NXOPLQDFH� PDMt� ]D� QiVOHGHN� ]YêãHQê� WORXã"NRYê� S�tU$VW� SRQHFKDQêFK�VWURP$�� D� WtP� L� MHMLFK� VWDELOL]DFL� Y$þL� DELRWLFNêP� IDNWRU$P�� ]HMPpQD� VQ�KX� D� QiPUD]H�� 1D�SR]G�Mãt�YêFKRYQp�]iVDK\�Y�REGREt�SRNOHVX�WORXã"NRYpKR�S�tU$VWX�UHDJXMt�SRQHFKDQp�VWURP\�VWiOH�PpQ� D� HIHNW� VWDELOL]DFH� VH� WXGtå� VQLåXMH�� SRS��� QHGRVWDYXMH��7DNRYp� RSRåG�Qp� ]iVDK\�PRKRX�QDYtF�UR]SDG�SRURVWX�XU\FKORYDW�D�MHMLFK�S�HP�QX�]QHVQDGQLW�2SWLPiOQt� GRED� SUR� ]DKiMHQt� YêFKRY\� Y E�H]RYêFK� D� MH�iERYêFK� SRURVWHFK� QDVWiYi�Y ]iYLVORVWL�QD�KXVWRW� SRURVWX�x S�L� VW�HGQt� SRURVWQt� YêãFH� FD� �� � ��P� �SRURVW\� V YêFKR]t� KXVWRWRX� FD� ��� ���� VWURP$ QD�� KD��x S�L� VW�HGQt�SRURVWQt�YêãFH�FD����� � ��P� �S�L�YêFKR]t�KXVWRW� SRURVWX�FD�������VWURP$ QD�� KD��
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9êFKRYX�Y�E�H]RYêFK�D�MH�iERYêFK�SRURVWHFK�O]H�]DKiMLW�L�G�tYH��S�L�VW�HGQt�SRURVWQt�YêãFH������ ��P���'RFtOt�VH�WtP�]HMPpQD�VQtåHQt�SUDFQRVWL��D�WtP�L�QiNODG$ QD�SURYHGHQt�]iVDKX�D�VQtåt�VH�URYQ�å�QHEH]SHþt�SRãNR]HQt�VQ�KHP�D�QiPUD]RX�SR�RGVWUDQ�Qt�S�HGURVW$�3RPRFQêP� NULWpULHP� SUR� VWDQRYHQt� YKRGQp� GRE\� ]DKiMHQt� YêFKRY\� P$åH� VORXåLW� WDNp�REMHYHQt�SUYQtFK�VRXãt�Y SRURVWX��SRNURþLOi�GLIHUHQFLDFH��=DKiMHQt�YêFKRY\�S�L�VW�HGQt�SRURVWQt�YêãFH���P�D�YtFH�MH�RSRåG�Qp��9�WDNRYêFKWR�SRURVWHFK�MLå� QHO]H� RþHNiYDW� Yê]QDPQ�Mãt� ]OHSãHQt� WHFKQLFNp� NYDOLW\� DQL� VWDWLFNp� VWDELOLW\��9 SURYHQLHQþQ� YKRGQêFK� NYDOLWQtFK� SRURVWHFK� VH� ]DQHGEDQRX� YêFKRYRX� Y� ��� � ��� /96� O]H�MHãW� XYROQLW� �� ± �� QHMNYDOLWQ�MãtFK� MHGLQF$ QD� �� DU� ����� � ���� VWURP$ QD� �� KD�� WtP�� åH� VH�RGVWUDQt�]�EOt]NRVWL�NDåGpKR�Y\EUDQpKR�VWURPX�YåG\�MHGHQ�NRQNXUXMtFt�MHGLQHF�3R� GRVDåHQt� VW�HGQt� SRURVWQt� YêãN\� ��� P� VH� MLå� YêFKRYD� QH]DKDMXMH�� SURWRåH� GDOãt� YêYRM�SRURVWX� MLå�QHO]H�YêFKRYQêPL�]iVDK\�SR]LWLYQ� RYOLYQLW��7DNRYp SRURVW\�PDMt�Y SRGPtQNiFK�.UXãQêFK�KRU�åLYRWQRVW�PD[LPiOQ� ���OHW�������� 3�VWRYiQt�SRURVW$ VPUNX�SLFKODYpKR3�VWRYiQt� SRURVW$ 603�VSRþtYi�KODYQ� YH�YêFKRY��� NWHURX� MH�YKRGQp� VNORXELW� V S�HP�QDPL�QHER� UHNRQVWUXNFHPL�� .U\Ft� HIHNW� SRURVW$ 603� QD� SRGVD]HQp� FtORYp� G�HYLQ� E\O�H[SHULPHQWiOQ� GRORåHQ��%DOFDU������LQ�-XUiVHN�HW�DO��������3RURVW\� VPUNX� SLFKODYpKR� SOQt� SRX]H� IXQNFH� PLPRSURGXNþQt�� Y QHMYtFH� H[SRQRYDQêFK�SRORKiFK� SiVHP� RKURåHQt� $� L� %� Y\WYi�HMt� RFKUDQQp� SUYN\� SUR� ]DYiG�Qt� GDOãtFK� IXQNþQ�~þLQQ�MãtFK�G�HYLQ��%.��0'��60=��%���-����3UYQt�YêFKRYQê�]iVDK�MH�SRW�HEQp�Y SRURVWHFK�603� SURYpVW� Y GRE� ]DSRMRYiQt�� 7HQWR� ]iVDK� P$åH� EêW� NRPELQRYDQê� �VHOHNWLYQt�L VFKHPDWLFNê��� Y]QLNOp� PH]HU\� VH� PRKRX� GRSOQLW� FtORYêPL� G�HYLQDPL� RGSRYtGDMtFtPL�VWDQRYLãWL�� 3�L� ]iVD]tFK� VH� SRGSRUXMt� S�LPtãHQp� FtORYp� G�HYLQ\� �60=�� %.�� 0'��� 'DOãt�YêFKRYQp�]iVDK\�VH�RSDNXMt�Y VRXODGX�V SRW�HEDPL�S�HP�Q�������� 6PtãHQp�SRURVW\�VPUNX�SLFKODYpKR�D�E�t]\6P�VL� VPUNX�SLFKODYpKR�D�E�t]\� MVRX� UR]ãt�HQ\� YH�YãHFK�SRGPtQNiFK��NWHUp�VH�Y� .UXãQêFK�KRUiFK� Y\VN\WXMt �SiVPD� RKURåHQt�� S�tSUDYD� S$G\�� YHJHWDþQt� VWXSQ���� 9�WãLQRX� Y]QLNDO\�VRXE�åQRX� YêVDGERX�603�D� YêVHYHP�%��� SRS��� S�tVHYHP�%� GR� ]DORåHQêFK� NXOWXU��0pQ�þDVWR�VH�Y\VN\WXMt�SORFK\��NGH�E\O�603�Y\VD]RYiQ�GR�MLå�H[LVWXMtFtFK�%� SRURVW$�3RURVWQt� VP�VL� 603� D� %� ]DORåHQp� YêVDGERX� 603� YH� YtFHPpQ� URYQRP�UQpP� VSRQX�D S�tVHYHP�%� QHMVRX�Y]KOHGHP�N� VY�WHOQêP�QiURN$P�RERX�G�HYLQ�YKRGQêP�W\SHP�VP�Vt��SRGREQ� MDNR�VP�VL�%� D�60=��&KURXVW��/RNYHQF��������%�t]D�Y�WDNRYêFKWR�SRURVWHFK�VLOQ�S�HU$VWi�603��MHKRå�RSDNRYDQp�XYRO�RYiQt�MH�]QDþQ� QiNODGQp�9]KOHGHP�N�GREUêP�PHOLRUDþQtP�~þLQN$P�E�t]\�D�MHMtPX�GRVWDþXMtFtPX�HNRORJLFNpPX�NU\Wt�L Y ]LPQtP� REGREt� D� QDRSDN� Y]KOHGHP� N� QHS�t]QLYpPX� S$VREHQt� 603� �]KRUãXMH� S$GQt�SRP�U\�� QHY\WYi�t� ]DSRMHQp� SRURVW\�� VH� XS�HGQRVW�RYiQt� %� QHER� 603� �tGt� SRW�HEDPL�S�HP�Q��-H�OL�S�HP�QD�SRURVWX�SOiQRYDQi�Y�REGREt�GR���� OHW�D�Y�N�SRURVWX�Y GRE� S�HP�Q\�QHS�HNURþt� ��� OHW�� SRURVW� VH� Y\FKRYiYi� MDNR� QHVPtãHQê� E�H]RYê�� WM�� QHS�LKOtåt� VH� N� S�tP�VL�603��NWHUi�SRVWXSQ� Y\PL]t��9�S�tSDG���åH�MVRX�S�HP�Q\�SOiQRYiQ\�QD�REGREt��NG\�E\�E�t]D�Y� SRURVWX� S�HViKOD� Y�N� �� OHW�� QHER� Y S�tSDGHFK� NG\� MH� SRURVWQt� VP�V� WYR�HQD� QHNYDOLWQt�SRS�tSDG� K\QRXFt� E�t]RX�� MH� QDRSDN� QXWQR� SRGSRURYDW� 603� MDNR� G�HYLQX� V GHOãt�S�HGSRNOiGDQRX�åLYRWQRVWt��9þDVQRX�D QiOHåLW� SURYiG�QRX�YêFKRYRX�O]H�RþHNiYDQRX�KUDQLFL�åLYRWQRVWL�SURYHQLHQþQ� YKRGQêFK E�H]RYêFK�SRURVW$ SURGORXåLW�QD����OHW�'RVDYDGQt� YêVOHGN\� H[SHULPHQWX� V� YêFKRYRX� VPtãHQêFK� SRURVW$ %� D� 603� Y� .UXãQêFK�KRUiFK� SURNi]DO\� YOLY� YêFKRY\� E�t]\� QD� ]YêãHQt� S�tU$VWX� QD� YêþHWQt� NUXKRYp� ]iNODGQ� MDN�
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Y SU$P�UX� ]D� FHOê� SRURVW�� WDN� L Y QHMG$OHåLW�Mãt� YUVWY� GRPLQDQWQtFK� VWURP$�� 9êVOHGN\�SRWYU]XMt� G�tY�Mãt� ]iY�U\� R QHYKRGQRVWL� VWHMQRY�NêFK� VP�Vt� %� D� 603�� 603� ]DRVWiYi�Y WDNRYêFK� VP�VtFK� Y� U$VWX� D DQL� MHKR� XYROQ�Qt� QH]DMLVWt� YêYRM� VURYQDWHOQê� V E�t]RX��= KOHGLVND�VWDWLFNp� VWDELOLW\� MVRX�QHMYKRGQ�Mãt�SRGPtQN\�SUR�S�VWRYiQt�603�MDNR�VNXSLQRYp�S�tP�VL�� 9]KOHGHP� N SRåDGDYN$P� NODGHQêP� QD� 31'� �Y\WYR�HQt� SRURVWQtKR� SURVW�HGt��PHOLRUDFH� VWDQRYLãW��� S�tSUDYD� SUR� REQRYX� FtORYêPL� G�HYLQDPL�� MH� Y JHQHWLFN\� YKRGQêFK�E�H]RYêFK�SRURVWHFK�V MHGQRWOLYRX�S�tP�Vt�603�YKRGQ�Mãt�XS�HGQRVW�RYDW�S�L�YêFKRY� E�t]X�������� 3RURVW\�PRG�tQX0RG�tQRYp�SRURVW\� O]H� SRYDåRYDW�Y����/96� ]D� FtORYp� D�Y����/96� ]D�S�HFKRG�PH]L� SRURVW\�QiKUDGQtPL� D� FtORYêPL�� 1HMVRX� QDYUKRYiQ\� GR� S�HP�Q D� UHNRQVWUXNFt�� SURWR� MH� W�HED� MLP�Y�QRYDW�QiOHåLWRX�S�VWHEQt�SpþL��0RG�tQ�SRW�HEXMH� VY�WOR�D�Y]GXFK��SURWR�YêFKRYD�PXVt�EêW�YþDVQi�� LQWHQ]LYQt� D� SURYHGHQi� Y KODYQt� ~URYQL�� 9 JHQHWLFN\� QHNYDOLWQtFK� SRURVWHFK� MH� S�L�YþDVQpP� SUYQtP� ]iVDKX� YKRGQp� XSODWQLW� QHJDWLYQt� YêE�U� Y ~URYQL�� 3R]G�Mãt� ]iVDK\� VH�SURYiG�Mt� SR]LWLYQtP� YêE�UHP�� 3URWRåH� PRG�tQ� QHGRVWDWHþQ� NU\MH� S$GX�� MH� åiGRXFt� GUåHW�G�HYLQ\��NWHUp�E\�Y\WYR�LO\�ERKDWRX�VSRGQt�HWiå��SRS�tSDG� MH�GRSOQLW�SRGVDGERX��9����/96�MH�SRW�HEQp�XGUåHW�DOHVSR� �����S�tP�V�E�t]\��QHER�MHãW� OpSH�MH�iEX��9����/96�D�QtåH�MH�åiGRXFt�Y\WYR�HQt�VSRGQtKR�SDWUD�SRGVDGERX�EXNX�9]KOHGHP�N U$]QpPX�]S$VREX�]DORåHQt�SRURVW$��MHMLFK�UR]GtOQpPX�YêYRML��KXVWRW���UR]GtOQRVWL�VP�Vt�G�HYLQ�D�MHMLFK�Y]iMHPQêFK�Y]WDK$ MH�QXWQR�N YODVWQtPX�YêFKRYQpPX�]iVDKX��]HMPpQD�YH�VORåLW�MãtFK�VP�VtFK��S�LVWXSRYDW�LQGLYLGXiOQ� S�tSDG�RG�S�tSDGX���������� 0RG�tQRYp� SRURVW\� JHQHWLFN\� NYDOLWQt�� SOQtFt� YãHFKQ\� IXQNFH� OHVD� YþHWQ� IXQNFH�SURGXNþQt-HGQi�VH�R�PRG�tQRYp�SRURVW\�Y SiVPHFK�RKURåHQt� LPLVHPL�%�D�&��Y 6/7���± ��.����± ��6��� %����+��9êFKRYD�W�FKWR�SRURVW$ MH�]DP��HQD�QD�XGUåHQt�D�]OHSãHQt�PLPRSURGXNþQtFK�IXQNFt�D URYQ�å�QD�]YêãHQt�NYDOLW\�SURGXNFH��6 YêFKRYRX�QXWQR�]DSRþtW�S�L�VW�HGQt�SRURVWQt�YêãFH�� ±�� P�� YH� Y�NX� �� ± ��� OHW�� 6RXþiVWt� SUYQtKR� YêFKRYQpKR� ]iVDKX� MH� UR]þOHQ�Qt� UR]ViKOHMãtFK�SRURVW$ OLQNDPL� R� ãt�FH� FD� �� P� �Y\NOt]HQt� PDWHULiOX��� ât�ND� SUDFRYQtKR� SROH� VH� P$åH�SRK\ERYDW� NROHP����P��9êFKRYQp� ]iVDK\� MVRX� ~URY�RYp� V QHJDWLYQtP� YêE�UHP�� SRS�tSDG�V YêE�UHP� NRPELQRYDQêP� �]iSRUQêP� L� NODGQêP��� = ~URYQ� VH� WtP� RGVWUDQt� JHQHWLFN\�QHYKRGQt�QHWYiUQt� MHGLQFL�D�XYROQt�VWURP\�QDG�MQp�Y SRþWX�����± ����QD���KHNWDU� ���± ��QD�� DU��� 3�L� ]iVD]tFK� VH� ãHW�t� S�LPtãHQp� G�HYLQ\�� NWHUp�PDMt� Y SRG~URYQL�PRG�tQRYêFK� SRURVW$S�t]QLYp�SRGPtQN\�N U$VWX�3�L� VW�HGQt� SRURVWQt� YêãFH� �� ± �� P�� YH� Y�NX� S�LEOLåQ� ��� OHW� VH� ~URY�RYê� ]iVDK� RSDNXMH�V NODGQêP�YêE�UHP��3RURVW\� O]H� MLå�RG� ,,��Y�NRYp� W�tG\� SRGVD]RYDW�EXNHP��SRS�tSDG� MHGOt��3�VWHEQt�RSDW�HQt�VP��XMt�N Y\WYR�HQt�VPtãHQêFK�SRURVW$ V PRG�tQHP�Y QDG~URYQL�D�V %.��-'�D 60=�Y ~URYQL D�SRG~URYQL���������� 0RG�tQRYp�SRURVW\��SOQtFt�SRX]H�IXQNFH�PLPRSURGXNþQt-HGQi�VH�R�PRG�tQRYp�SRURVW\�Y SiVPX�RKURåHQt�LPLVHPL�$��Y 6/7���.����± ��$����± ��9��� 4��WHG\�QD�VWDQRYLãWtFK�SUR�PRG�tQ�QHYKRGQêFK��3�VWHEQtP�FtOHP�MH�]GH�]DFKRYiQt�D�SURKORXEHQt�HNRORJLFNêFK� IXQNFt� D� ]YêãHQt� VWDELOLW\� SRURVW$ Y$þL� DELRWLFNêP� ãNRGOLYêP� þLQLWHO$P�D LPLVtP��3R�UR]þOHQ�Qt�UR]ViKOHMãtFK�SRURVW$ VH�YêFKRYD�]DP��t�QD�QHJDWLYQt�YêE�U�Y ~URYQL��S�L�Q�På�VH�RGVWUDQt�QHMYtFH�SRãNR]HQp�VWURP\��0H]HU\�VH�GRSO�XMt�60=��%���2/��SRS���-���3�VWHEQt�]iVDK\�VP��XMt�N Y\WYR�HQt�VPtãHQpKR�SRURVWX�V FR�QHMY\ããtP�HNRORJLFNêP�~þLQNHP��'DOãt�~URY�RYp�YêFKRYQp�]iVDK\�V SR]LWLYQtP�YêE�UHP�VH�RSDNXMt�Y ��± ��OHWêFK�LQWHUYDOHFK�
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D� MVRX� ]DP��HQ\� QD� SRGSRUX� LQGLYLGXiOQ� QHMWROHUDQWQ�MãtFK� D YLWiOQtFK� MHGLQF$ Y SRURVWQt�VP�VL��� =iY�U3�HV� Yê]QDPQp� VQtåHQt� HPLVt� 62� E\OR� Y PLQXOêFK� OHWHFK� RS�W� ]D]QDPHQiQR� ]KRUãHQt�]GUDYRWQtKR�VWDYX�OHV$ Y Q�NWHUêFK�REODVWHFK�ý5��QDS���Y�URFH������SRãNR]HQt�VPUNX�D�Y URFH������SRãNR]HQt�E�t]\�Y .UXãQêFK�KRUiFK��Y URFH������SRãNR]HQt�VPUNX�Y�-L]HUVNêFK�KRUiFK��RSDNXMtFt�VH�SRãNR]RYiQt�YêVDGHE�VPUNX�SLFKODYpKR�PUD]HP�Y .UXãQêFK�D�-L]HUVNêFK�KRUiFK�SRãNR]HQt�VPUNRYêFK�POD]LQ�Y URFH������Y�2UOLFNêFK�KRUiFK�DWG����3�L�DQDOê]H�SRVWLåHQêFK�SRURVW$ E\OR� NRQVWDWRYiQR�� åH� SRãNR]HQt� E\OR� Y�WãLQRX� ]S$VREHQR� NRPSOH[HP� S�tþLQ�� QD�NWHUpP� VH� SRGtOHMt� MHGQDN� NUiWNRGRE� QiUD]RY� Y\ããt� NRQFHQWUDFH� ãNRGOLYLQ� VSROX�V NOLPDWLFNêPL� ]YUDW\� D� MHGQDN� QHYKRGQê� S$YRG�� S�tSDGQ� L� GUXK� SRXåLWêFK� FtORYêFK��S�tSDGQ� QiKUDGQtFK�� G�HYLQ� S�L� REQRY��� 9êãH� XYHGHQp� VNXWHþQRVWL� SRWYU]XMt� ]iY�U�� åH�SUREOHPDWLND� S�VWRYiQt� OHVD� Y DQWURSRJHQQ� SR]P�Q�QêFK� SRGPtQNiFK� EXGH� L� QDGiOH�DNWXiOQt��� &LWRYDQi�OLWHUDWXUD%DOFDU�� 9��� ,Q�� -XUiVHN�� $�� HW� DO��� 3�VWRYiQt� OHVD� Y HNRWRSHFK� QDUXãHQêFK� DQWURSRJHQQt�þLQQRVWt��2SRþQR��9Ò/+0�96�������%HFNHU��0���7KH�UROH�RI�FOLPDWH�RQ�SUHVHQW�DQG�SDVW�YLWDOLW\�RI�VLOYHU�ILU�IRUHVWV�LQ�WKH�9RVJHV�PRXQWDLQV�RI�QRUWK�HDVWHUQ�)UDQFH��&DQDG��-��)RU��5HV�������������þ�����V�������� ������(YDQV���0���6LOYLFXOWXUH�RI�EURDGOHDYHG�ZRRGODQG��)RUHVWU\�&RPPLVVLRQ�%XOOHWLQ��������þ�����V������ ����)RMW��9���3�tVS�YHN�N SR]QiQt�NOLPDWX�QiKUDGQtFK�G�HYLQ��/HVQLFWYt������������V������± ����&KURXVW�� /��� 3URMHNW� GLIHUHQFRYDQp� SRURVWQt� YêFKRY\�� /HVQLFNê� SU$YRGFH�� -tORYLãW��6WUQDG\�9Ò/+0����������V�&KURXVW�� /��� (NRORJLFNp� DVSHNW\� SRURVWQt� YêFKRY\�PODGêFK� VPUNRYêFK� SRURVW$ Y� LPLVQtFK�SRGPtQNiFK��/HVQLFWYt������������þ�����V������� ����&KURXVW��/���6ORGLþiN��0���7KLQQLQJ�RI�\RXQJ�VSUXFH�VWDQGV�LQ�FRQGLWLRQV�RI�DLU�SROOXWLRQ��,Q��7UHDWPHQW�RI�\RXQJ�IRUHVW�VWDQGV� 'UHVGHQ��,8)52�������V� ���� ���-LUJOH��-���%�t]D�D�MH�iE�Y .UXãQêFK�KRUiFK��/HVQLFNi�SUiFH������������þ�����V������ ���-LUJOH� -�� 7LFKê� -���=KRGQRFHQt�SURGXNFH�E�t]\� D� MH�iEX� MDNR�QiKUDGQtFK�G�HYLQ�Y�.UXãQêFK�KRUiFK��3UiFH�9Ò/+0������������V������� ����.DMUMXNãWLV��/��$��HW�DO���5XENL�XFKRGD�L�WHNXãþLM�SULURVW�QDVDåGHQLM��/HVQRMH�FKR]MDMVWYR��������þ������V���������.DQWRU��3���0HOLRUDþQt�~þLQN\�SRURVW$ QiKUDGQtFK�G�HYLQ��/HVQLFWYt������������þ������V������������.DQWRU�� 3��� âDFK�� )��� +\GULFNi� ~þLQQRVW� QiKUDGQtFK� SRURVW$ RPRULN\� D� E�t]\� EUDGDYLþQDWp��/HVQLFWYt������������þ������V�������������.XOD��(��HW�DO����'\QDPLND�YêYRMH�]GUDYRWQtKR�VWDYX�SRURVW$ E�t]\�YH�YêFKRGQtP�.UXãQRKR�t��9ê]N��]SUiYD�������0=/8�Y %UQ������������SS������REU������WDE�.XOD�� (��� � 5\Ei��� 9��� .DZXORN�� 7��� 6WDQRYLãWQt� SRGPtQN\� D� G\QDPLND� YêYRMH� ]GUDYRWQtKR�VWDYX� SRURVW$ E�t]\� SRVWLåHQêFK� QHY\UDãHQtP�� 6E�� NRQIHUHQFH� Ä3UREOHPDWLND� ]DFKRYiQt�QiKUDGQtFK�G�HYLQ�Y�LPLVQt�REODVWL�.UXãQêFK�KRU³��0RVW������������������������ ± ���
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