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0HWRG\ DXWRYHJHWDWLYQtKR�PQRåHQt� PDMt� QH]DVWXSLWHOQp� PtVWR� Y ãOHFKWLWHOVNêFK�SURJUDPHFK�D ]iFKUDQ� JHQRIRQGX� FHQQêFK�SRSXODFt�QDãLFK�OHVQtFK�G�HYLQ��9ê]QDP� W�FKWR� DOWHUQDWLYQtFK�SRVWXS$ SURGXNFH� VDGHEQtKR�PDWHULiOX� QDU$VWi� PLPR� MHKOLþQDQ\� L� X� QDãLFK� QHMG$OHåLW�MãtFK�OLVWQDWêFK�G�HYLQ�EXNX�D�GXEX��NGH�MH�VWiOê�QHGRVWDWHN�JHQHWLFN\�NYDOLWQtKR�RVLYD�D�REMHYXMt�VH�YiåQp�I\WRSDWRORJLFNp�SUREOpP\�Y GRVS�OêFK�SRURVWHFK��1DãH�OHVQt�KRVSRGi�VWYt�SURWR�PXVt�EêW� S�LSUDYHQR� L� QD� VLWXDFL�� NG\� EXGH� QXWQp� Y S�tSDG� YêSDGNX� VHPHQQp� SURGXNFH� W�FKWR�G�HYLQ� þiVW� VDGHEQtKR� PDWHULiOX�PQRåLW� YHJHWDWLYQ��� 9HGOH� PHWRG\� ÄLQ� YLWUR³� ]GH� ]DXMtPi�Yê]QDPQp� SRVWDYHQt� PQRåHQt� SRPRFt� �t]NRYiQt�� NWHUp� MH� WHFKQRORJLFN\� MHGQRGXããt�D UHDOL]RYDWHOQp� Y OHVQtFK� ãNRONiFK�� 7DNWR� MH� QDS�tNODG� MLå�SRXåtYiQD WHFKQRORJLH� �t]NRYiQt�VPUNX� YH� IyOLRYêFK� NU\WHFK�� 3URWRåH� S�VWRYiQt� VDGHEQtKR� PDWHULiOX� EXNX� D� GXEX� ] �t]N$QHE\OR� MHãW� Y PLQXOêFK� OHWHFK� XVSRNRMLY� GR�HãHQR�� Y�QRYDOL� MVPH� VH� WRPXWR� SUREOpPX�Y UiPFL� DSOLNRYDQpKR� Yê]NXPX�� &tOHP� E\OR� GRSUDFRYDW� WHFKQRORJLFNp� D� S�VWHEQt� SRVWXS\�]DNR�H�RYiQt��t]N$ D�S�VWRYiQt��t]NRYDQF$ EXNX� D�GXEX�WDN��DE\�E\O\�SRXåLWHOQp�Y E�åQêFK�ãNROND�VNêFK� SURYR]HFK�� S�tSDGQ� SRVRXGLW�� MDNi� GRSO�XMtFt� Y\EDYHQt� MVRX� QH]E\WQi��9ê]NXPHP�D�VRXþDVQ� L�Y\XåLWtP�GRVWXSQêFK�]DKUDQLþQtFK�SR]QDWN$ VH�SRGD�LOR�W\WR�S�VWHEQt�SRVWXS\�RY��LW� D�SURNi]DW�� åH�PHWRGD� �t]NRYiQt� OLVWQDWêFK� G�HYLQ� MH� Y QDãt� ãNROND�VNp�SUD[L�SRXåLWHOQi��9 S�HGNOiGDQpP� UHDOL]DþQtP� YêVWXSX� MVRX� W\WR� SUDNWLFNp� SR]QDWN\�VKUQXW\� YH�IRUP�PHWRGLFNêFK�SRN\Q$�� 9êE�U�D�S�tSUDYD�PDWHþQLF�GXEX�D�EXNX
. RGE�U$P��t]N$ GXEX�D�EXNX� MH�PRåQp�Y\XåtW�PDWHþQLFH�GR�VWi�t�GR���� ��URN$��RSWLPiOQt�XMtPDYRVW� �t]N$ MH� X� PDWHþQLF� VWDUêFK� ��� �� URN$��0DWHþQLFH� PRKRX� EêW� SUR� RGE�U� �t]N$VSHFLiOQ� S�VWRYiQ\��YêVDGED�YH�VSRQX�����P��S�LKQRMRYiQt��WYDURYiQt��S�tS��L�HWLROL]DFH�± YL] �GiOH��� . RGE�U$P� �t]N$ MH�PRåQR� WDNp�Y\XåtW�UR]S�VWRYDQê� VDGHEQt� PDWHULiO� JHQHUDWLYQtKR�L YHJHWDWLYQtKR� S$YRGX� YH� ãNROFH� QHER� MLå� Y\Vi]HQê� QD� KROLQ\�� 2GE�U� �t]N$ MH� PRåQê�L ] YLWiOQtFK�OHWRURVW$PODGêFK�MHGLQF$ ] S�LUR]HQpKR�]POD]HQt�Y OHVQtFK�SRURVWHFK�3RNXG�PiPH�PRåQRVW�S�tSUDY\�PDWHþQLFH��~þHORYi�PDWHþQLFH��OHVQt�ãNROND�DSRG����MH�YKRGQp�]DMLVWLW�RGSRYtGDMtFt� YêåLYX�PDWHþQLFH� S�HG� RGE�UHP� �t]N$�� -H� SURNi]iQR�� åH� S�LKQRMRYiQt�PDWHþQLFH� YH� Ii]L� WYRUE\� YêKRQ$ Pi� YOLY� QD� ]DNR�H�RYDFt� VFKRSQRVW� �t]N$ D� NYDOLWX�Y\WYi�HQêFK�NR�HQ$��9ê]QDPQê� MH�]YOiãW� GRVWDWHþQê�REVDK�GXVtNX�D�GUDVOtNX�Y URVWOLQQêFK�SOHWLYHFK�� 2ULHQWDþQ� MH�PRåQp� XYpVW�� åH� UHODWLYQt� REVDK�1� Y OLVWHFK� E\� VH�P�O� SRK\ERYDW�NROHP������SURFHQWR�]H�VXãLQ\�OLVW$���UHODWLYQt REVDK�. NROHP�����9S�tSDG� YêUD]Q�MãtKR� S�LKQRMRYiQt� PDWHþQLF� DOH� VWRMtPH� S�HG� GY�PD� SURWLFK$GQêPL�SUREOpP\��,QWHQ]LYQt�S�LKQRMHQt�PDWHþQLF�GXVtNDWêPL�KQRMLY\�S�HG�RGE�UHP��t]N$ P$åH�VLFH�YêUD]Q� ]YêãLW�SRW�HEQp�QXWULþQt�SDUDPHWU\�� DOH�QD�GUXKp�VWUDQ� P$åH�YêUD]Q� ]P�QLW�SRVWXS�Y\]UiYiQt�OHWRURVW$ D�QDUXãLW�Ii]L�S�HUXãHQt�U$VWX�� NWHURX�SRW�HEXMHPH�N RGE�U$P��t]N$ �QLåãt�YêW�åQRVW�PDWHþQLFH���3URWR� MH�YKRGQ�Mãt� XVP�UQLW�KQRMHQt�Y GORXKRGRE�MãtP�S�HGVWLKX�Spþt�R�RSWLPiOQt� REVDK� åLYLQ� Y S$G� XSUDYRYDQê� QD� ]iNODG� S$GQtFK� UR]ERU$�� 3RNXG� MH� QXWQp�S�LKQRMRYDW� Y URFH� RGE�UX� �t]N$�� SRWRP� KQRMLYR� DSOLNXMHPH� YþDV� QD� MD�H� MLå� S�L� UDãHQt�VDGHEQtKR�PDWHULiOX�D�]DMLVWtPH�GRVWDWHþQRX�GRSO�NRYRX�]iYODKX�WDN��DE\�YêUD]Q�Mãt� S�tMHP�GXVtNX�URVWOLQDPL�QHQDVWDO�Då�YH�Ii]L�GR]QtYiQt�SUYQt�YOQ\�S�tU$VWX�D�G�HYQDW�Qt�OHWRURVW$�3RNXG� VH� E�KHP� MDUQtKR� REGREt� Y PDWHþQLFL� YH� Y�WãtP� UR]VDKX� Y\VN\WXMt� ELRWLþWt� ãN$GFL��PãLFH�� OLVWRåUDYê� KP\]�� KRXERYp�SDWRJHQ\��� MH�W�HED� YþDV� DSOLNRYDW�SHVWLFLG\�� DE\� QHGRãOR�
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N ]QHKRGQRFHQt� OLVWRYp�SORFK\� OHWRURVW$ D� DE\� VH�VSOQLO\� K\JLHQLFNp� OK$W\� XPRå�XMtFt� UXþQt�PDQLSXODFL�V RãHW�HQêPL�OHWRURVW\�3RGOH�]NXãHQRVWt� ]H�]DKUDQLþt� MH�PRåQp�NYDOLWX� �t]N$ EXNX� D�GXEX�GiOH� ]YêãLW�L�S�LVWtQ�QtP�PDWHþQLF� YH� Ii]L� U$VWX� OHWRURVW$�� þtPå� GRFKi]t� N MHMLFK� þiVWHþQp� HWLROL]DFL� D� N� QiVOHGQpPX�]YêãHQt� REVDKX� GXVtNX� D� GDOãtFK� SUYN$ Y OLVWHFK�� FRå� Y NRPSOH[X� S�LVStYi� N Y\ããt�]DNR�H�RYDFt�VFKRSQRVWL�RGHEUDQêFK��t]N$��3UDNWLFN\�VH�WDWR�PHWRGD�VWLPXODFH�SRXåtYi�WDN��åH�QDG�PDWHþQp� URVWOLQ\� VH Y MDUQtP� REGREt� �S�L� UDãHQt� OLVW$� XPtVWt� NRQVWUXNFH� V þHUQRX� IyOLt�WDNRYêP�]S$VREHP��DE\�QHEUiQLOD�U$VWX�VWURPN$��DOH�VRXþDVQ� VH�]DPH]LOR�S�tPpPX�RVOXQ�Qt�OLVWRYp�SORFK\�OHWRURVW$��.U\W�MH�QH]E\WQp�SRVWXSQ� RGVWUDQLW��WM�� VQLåRYDW�LQWHQ]LWX�]DVWtQ�Qt��Y UR]PH]t� GYRX� Då� þW\� WêGQ$ S�HG� RGE�UHP� �t]N$�� DE\� VH� PDWHþQp� URVWOLQ\� S�L]S$VRELO\�E�åQêP� VY�WHOQêP� SRGPtQNiP�� 3RGOH� ]DKUDQLþQtFK� ]NXãHQRVWt� VL� HWLROL]RYDQp� �t]N\� OpSH�]DFKRYiYDMt� OLVWRYRX� SORFKX� S�L� ]DNR�H�RYiQt� D� U\FKOHML� VH� SR� ]DNR�HQ�Qt� S�L]S$VREXMt�YHQNRYQtP�SRGPtQNiP��9]KOHGHP�N WRPX��åH�SRGPtQN\�]DVWtQ�Qt�UHODWLYQ� GRE�H�VQiãt�EXN��MH�WDWR�PHWRGD�YKRGQi�S�HGHYãtP�SUR�WXWR�G�HYLQX�8� VWDUãtFK� PDWHþQLF� GXEX� ��± �� URN$�� MVRX� YHOPL� GREUp� ]NXãHQRVWL� V� PHWRGRX� ]POD]HQt��UHMXYHQLOL]DFH���NWHUi�VSRþtYi�Y UDGLNiOQtP�VH�t]QXWt�NPtQN$ QD�MD�H �E�H]HQ��QD�NUiWNê�SDKêO��������FP�Y\VRNê��VH�VRXE�åQêP�RGVWUDQ�QtP�YãHFK�OHWRURVW$��9H�YêKRQHFK�Y\U$VWDMtFtFK�QD�WDNWR�VH�t]QXWêFK�PDWHþQLFtFK�MH�S�t]QLY�Mãt� SRP�U�åLYLQ�D�MVRX�Y\WYR�HQ\�OHSãt�S�HGSRNODG\�SUR�NYDOLWQt�]DNR�HQ�Qt��t]N$��7DNWR�MH�PRåQp�SRVXQRXW�~þHOQp�Y\XåtYiQt�PDWHþQLFH�R�Q�NROLN�OHW�8� EXNX� QHQt� UDGLNiOQt� R�H]�PDWHþQLFH� WDN�HIHNWLYQt�� 9�NRYi� KUDQLFH� �� ± �� URN$�� SR� NWHUp�GRFKi]t� N YêUD]Q�MãtPX� VQtåHQt� ]DNR�H�RYDFt� VFKRSQRVWL� �t]N$�� VH� WtPWR� RSDW�HQtP� QHGi�YêUD]Q�ML�SRVXQRXW��7YDURYiQtP�D�IRUPRYiQtP�PDWH�VNêFK�VWURPN$ O]H�DOH�SRGVWDWQ� ]YêãLW�YêW�åQRVW�PDWHþQLF��WM��SRþHW�RGHEUDQêFK��t]N$�
�� 2GE�U��t]N$ GXEX�D�EXNX� ] PDWHþQLFH
��� 7HUPtQ� RGE�UX. OHWQtPX��t]NRYiQt�RGHEtUiPH� W]Y��SRORY\]UiOp��t]N\�] QRYêFK�S�tU$VW$��WM��OHWRURVW$��7HUPtQ�RGE�UX� ]iYLVt� QD� NOLPDWLFNêFK� SRGPtQNiFK� URNX� D� PtVWD� S�VWRYiQt� D� NURP� WRKR� L� QD�SRSXODþQtFK� D� IHQRORJLFNêFK� GLVSR]LFtFK� PQRåHQpKR� VDGHEQtKR� PDWHULiOX�� 3UR� VWDQRYHQt�WHUPtQX� MVRX� N GLVSR]LFL� SRX]H� RULHQWDþQt� YL]XiOQt� ]QDN\� S�LSUDYHQRVWL� �t]N$ N RGE�UX��1H]E\WQp� MH� SURWR� SRVWXSQ� ]tVNDW�YL]XiOQt� SUDNWLFNp� ]NXãHQRVWL�� (PSLULFNp� SR]QDWN\�MH�PRåQp�VKUQRXW�QiVOHGRYQ��¾ /HWRURVW\� SUR� �t]NRYiQt� RGHEtUiPH� SR� XNRQþHQt� SUYQt� Ii]H� U$VWX� Y þDVH�� NG\� YêKRQ\�]DþtQDMt� G�HYQDW�W� �MVRX� DOH�MHãW� SUXåQp���PDMt� GRE�H� Y\YLQXWp� OLVW\� D ]iNODG\� SXSHQ$Y ~åODEtFK�OLVW$��¾ ,GHiOQt�MH�Y\VWLKQRXW�REGREt�W�VQ� S�HG�]DþiWNHP�GDOãt� Ii]H� U$VWX� OHWRURVW$��9 Q�NWHUêFK�OHWHFK� MH� ]YOiãW� X� EXNX� WRWR� GRþDVQp� S�HUXãHQt� U$VWX� D� þiVWHþQp� Y\]UiYiQt� OHWRURVW$YêUD]Q�Mãt�� Y MLQêFK� OHWHFK� MH� WDWR� QHMYKRGQ�Mãt� Ii]H� YHOPL�NUiWNi� D� GDOãt� U$VW� OHWRURVW$QDVWXSXMH�]QDþQ� QHY\URYQDQ���¾ �t]N\� P$åHPH� RGHEtUDW� Y NUDMQtP� S�tSDG� L� W�VQ� SR� ]DþiWNX� GDOãtKR� U$VWX� OHWRURVW$��YêW�åQRVW�PDWHþQLFH� MH�DOH�SRGVWDWQ� QLåãt��. �t]NRYiQt�P$åHPH�SRXåtW�MHQ�Y\]UiOp�þiVWL�OHWRURVW$�
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1DGE\WHþQp� OLVW\� YH� VSRGQt� þiVWL� �t]N$ RSDWUQ� RGVW�LKQHPH� WDN��DE\FKRP� QHSRãNRGLOL�]iNODG�SXSHQX�Y MHMLFK�~åODEt��3RþHW�SRQHFKDQêFK�OLVW$PXVtPH�NRULJRYDW�L�SRGOH�WRKR� MDN�ÄY\SO�XMt³� SURVWRU� QDG� VDGERYDþHP�� GR� Q�KRå� �t]N\� ]DSLFKXMHPH� �REU����� 3�tOLãQp�Ä]DKXãW�Qt³� OLVW$ �REY\NOH� X� GXEX�� P$åH� NRPSOLNRYDW� XGUåRYiQt� YOKNRVWL� Y VXEVWUiWX�D P$åH�EêW�SUREOHPDWLFNp�L�] I\WRSDWRORJLFNpKR�KOHGLVND�

2EU�����8SUDYHQê��t]HN�EXNX 2EU�����8SUDYHQê��t]HN�GXEX
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x
�QHMþDVW�ML�PãLF�� XSUDYHQp� �t]N\� ]D�S�tVOXãQêFK�K\OLVWRYRX�SORFKRX�GR�UR]WRNX�LQVHNWLFLGX��QDS���3LULPx 3�L �t]NRYiQt� EXNX� D� GXEX� MH� QH]E\WQp�SUR�SRGSR1HMþDVW�ML�SRXåtYDQp�V\QWHWLFNp�VWLPXOiWRU\�MVRX�� N\VHOLQD�LQGRO\ORFWRYi��,$$��� N\VHOLQD�LQRO\OPiVHOQi��,%$��� N\VHOLQD�QDIW\ORFWRYi��1$$��6\QWHWLFNp� VWLPXOiWRU\� U$VWX� VH� DSOLNXMt� QD� EiY DONRKROX�QHER�YRG����Y� SUiãNRYp�IRUP� �VP�V�VSDVW\��VP�V�V ODQROtQHP���2VY�GþHQp� MVRX�QDS�����±�� ���� �� 1$$�� 3HUVSHNWLYQt� MVRX� L� QRY�HNWRP\NRUUKL]QtFK�KXE�8YHGHQp� N\VHOLQ\� VSROX�V N\VHOLQRX� QLNRWLQRYRXS�tSUDYFtFK��] QLFKå�MH�SUR��t]NRYiQt�YKRGQê�QDS��VWLPXOiWRU�56��9 SUD[L�SURYR]QtKR��t]NRYiQt�MH�MHGVWLPXOiWRUX��V�QtPå�MH�MHGQRGXFKi�PDQLSXODFH��ýHUÄQDPRþtPH³� GR� VWLPXOiWRUX� D� RSDWUQ� YORåtPH� GQHVHW�HOL�XOS�ORX�YUVWYLþNX��'R�WHNXWpKR�VWLPXOiWRU�GDQRX�QiYRGHP�N SRXåLWt��QDPRþLW�3R]QiPND��' �tYH� E\O� MDNR� S �tP�V� N SUiãNRYp� IRUPSUR� I\WRSRWRORJLFNRX�SUHYHQFL��7HQWR�S �tSUDYHN�DONR�HQ$��SURWR�MHKR�SRXåLWt�QHGRSRUXþXMHPH�x 8SUDYHQp� �t]N\� RãHW�HQp� VWLPXOiWRUHP� RSDWUQ�SODVWRYêFK� VDGERYDþ$ QDSOQ�QêFK� YOKNêP� VXEVWYKRGQp��SURWRåH�VH�þDVWR�SRãNRGt��]DORPt��Ei]H �t]N�t]N\�GXEX��3URWR�MH�W�HED�YSLFKHP�YKRGQpKR�S�HGP�� ± �� FP�� �t]HN� GR� Q�M� YORåLW� D� RWYRU� Y FHOp� GpOVXEVWUiWHP�x 9ãHFKQ\�S UiFH� V S�tSUDYRX� �t]N$�� DSOLNDFt� VWLPXOiWPXVt� SUREtKDW� Y FR� QHMNUDWãtP� þDVRYpP� ~VHNX� DN YDGQXWt� �t]N$�� 3RNXG� QHMVRX� VDGERYDþH� V� �t]N\�QXWQp�QDYOKþLW�OLVWRYRX� SORFKX��t]N$ DOHVSR� UXþQtGR� YKRGQêFK� PLNURNOLPDWLFNêFK� SRGPtQHN� E\�QHMU\FKOHMãt�

2E
�t]N\� VW�tKiPH� SRX]H� ] YLWiOQtFK��GRVWDWHþQ� Y\]UiOêFK� OHWRURVW$V QHSRãNR]HQêPL� NYDOLWQtPL� OLVW\��

U�� � 6DGERYDþ� W\SX� 4XLFN� 3RVH ]DStFKDQêPL��t]N\�GXEX
�

9S�tSDG� YêVN\WX� ãN$GF$ QD� OLVWHFK�JLHQLFNêFK� RSDW�HQt� NUiWFH� QDPiþtPH�RUX��UX�WYRUE\�NR�HQ$ SRXåLWt� VWLPXOiWRU$��

]H� �t]N$ Y WHNXWp� IRUP� �UR]SXãW�Qp�WLPXOiWRUX�V PDVWNHP��QHER�YH�IRUP�����,%$�Y WDONX�QHER�VP�V�����,%$�Y\YtMHQp� VWLPXOiWRU\� 36+� QD� Ei]L�
� MVRX� DNWLYQtPL� OiWNDPL� Y NRPHUþQtFK��SUiãNRYê�VWLPXOiWRU�$6����QHER�WHNXWê�QRGXããt�D�U\FKOHMãt�SRXåLWt�SUiãNRYpKR�VWYRX�YOKNRX��H]QRX�SORFKX�Ei]H��t]NX�R� S�VWHEQtKR� VXEVWUiWX� WDN�� DE\FKRP�X�MH�QXWQp�SDWN\��t]N$ QD�XUþLWRX�GREX�
� VWLPXOiWRUX� GRSRUXþRYiQ� IXQGD]RO�H�]D�XUþLWêFK�RNROQRVWt� UHWDUG XMH�U$VW�
]DNOiGiPH� GR� MHGQRWOLYêFK� EXQ�N�UiWHP�� 3URVWp� ]DSLFKRYiQt� �t]N$ QHQt�X��9HOPL�FLWOLYp�MVRX�QD�WRWR�SRãNR]HQt��WX��NROtþNX��S�LSUDYLW�RWYRU�R�KORXEFH�FH� X]DY�tW� D� ]DMLVWLW� NRQWDNW� �t]NX� VH�

RU$ D� ]DNOiGiQtP� �t]N$ GR� VDGERYDþ$� QD� VWLQQpP� PtVW��� DE\� QHGRFKi]HOR�RNDPåLW� S�HPtVW�Q\�SRG� ]iYODKX�� MH�PL�SRVW�LNRYDþL��3�HPtVW�Qt�VDGERYDþ$DOH� P�OR� Y NDåGpP� S�tSDG� EêW� FR�
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��� 3pþH�R��t]N\�E�KHP�]DNR�H�RYiQt����� =DNOiGiQt�VDGERYDþ$ V��t]N\�GR�PQRåiUQ\6DGERYDþH� V �t]N\� XPtV"XMHPH� GR� PQRåiUQ\� QHMOpSH� S�tPR� QD� NRQVWUXNFH� XPRå�XMtFt�WHFKQRORJLL� ÄY]GXFKRYpKR�SROãWi�H³�� 8PtVW�Qt� VDGERYDþ$ S�tPR� QD� GUHQiåQt� YUVWYX� MH� VLFH�PRåQp�SR�GREX��QHå�]DþQRX�DNWLYQ� U$VW�NR�HQ\��DOH�WR�S�LQiãt��]YOiãW� YSD�HQLãWtFK��]E\WHþQp�WHFKQLFNp�SUREOpP\�V GRGDWHþQRX�LQVWDODFt�NRQVWUXNFt��QHMþDVW�ML�SOHWLYRYêFK�UiP$��D�]Y\ãXMH�UL]LNR�SRãNR]HQt�]DNR�H�XMtFtFK��t]N$ S�L�SRNOHVX�YOKNRVWL�E�KHP�WpWR�PDQLSXODFH�2NDPåLW� SR�QDYH]HQt�VDGERYDþ$ V �t]N\�MH�W�HED�XSUDYLW�PLNURNOLPD�PQRåiUQ\� �NDS�� �������D QHMSR]G�ML�GUXKê�GHQ�SURYpVW�SUHYHQWLYQt�SRVW�LN�IXQJLFLG\��NDS���������
����� 8GUåRYiQt�RSWLPiOQtFK�PLNURNOLPDWLFNêFK�SRGPtQHN�YPQRåiUQ�3UR� U\FKORX� LQLFLDFL� WYRUE\� NR�HQ$ X� �t]N$ MVRX� SRW�HED� RGSRYtGDMtFt� YOKNRVWQt� D� WHSORWQt�SRGPtQN\�Y PQRåiUQ���5HODWLYQt�YOKNRVW�Y]GXFKX�Y PQRåiUQ� Pi�EêW�W UYDOH�NROHP�������FRå �SUDNWLFN\�]QDPHQi��åH� OLVW\� �t]N$ MVRX� VWiOH�PtUQ� YOKNp��1H]E\WQi� MH� URYQ�å� VWiOi� YOKNRVW�]DNR�H�RYDFtKR� VXEVWUiWX��]DPH]LW�DOH�PXVtPH� MHKR� S�HPRN�HQt� �]EDKQ�Qt��� NG\� Y]KOHGHP�N QHGRVWDWNX�Y]GXFKX�Y VXEVWUiWX�VH�]KRUãXMt�SRGPtQN\�SUR�WYRUEX�NR�HQ$�2SWLPiOQt� WHSORWD� Y]GXFKX� D� VXEVWUiWX� MH� ��� ± ��� �&�� MDNR�PLQLPiOQt� WHSORWD� SRW�HEQi� SUR�WYRUEX�NR�HQ$ MH�XYiG�QD�WHSORWD�VXEVWUiWX����± ����&��.UiWNRGREp�]YêãHQt�WHSORW\�QDG�����&��GR� ��� �&�� MVRX� �t]N\� EXNX� D� GXEX�VFKRSQ\�S�L� GRVWDWHþQp�YOKNRVWL� S�HNRQDW� EH]�]WUiW\� QD�YLWDOLW���'ORXKRGRE�Mãt� ]YêãHQt�WHSORW�QDG�KUDQLFL�����&�Pi�YãDN�]D�QiVOHGHN�S�LQHMPHQãtP�UHWDUGDFL� U$VWX� NR�HQ$��WHSORW\�QDG� ����&� MLå� QHYUDWQ� SRãNR]XMt�DVLPLODþQt� OLVWRYRX� SORFKX��t]N$�3URVW�HGNHP� N XGUåHQt RSWLPiOQt� WHSORW\� Y PQRåiUQiFK� MH� S�HGHYãtP� YQ�Mãt� VWtQ�Qt� �EOtåH�Y NDS�� ���� þiVWHþQ� L� MHPQ� POåtFt� ]iYODKD�� VORXåtFt� S�HGHYãtP� N XGUåHQt� Y\VRNp� Y]GXãQp�YOKNRVWL�� 3UR� ~þHO\� �t]NRYiQt� MVRX� Y RERX� W\SHFK� SRSLVRYDQêFK� PQRåiUHQ� �SD�HQLãWtFK�L IyOLRYêFK� NU\WHFK�� QHMYKRGQ�Mãt� ]iYODK\�V WUXENRYêP� UR]YRGHP�D�POKRYNRYêPL� WU\VNDPL�V FR� QHMQLåãt� LQWHQ]LWRX� POåHQt�� =iYODKRYê� V\VWpP��]YOiãW� YH� IyOLRYpP�NU\WX�� E\�P�O� EêW�RYOiGiQ� HOHNWURPDJQHWLFNêPL� YHQWLO\� Y DXWRPDWLFNpP� QHER� DOHVSR� SRORDXWRPDWLFNpP�UHåLPX�� WM�� SRPRFt� þLGHO� QHER� þDVRYpKR� VStQiQt�� = U$]QêFK� W\S$ þLGHO� MVRX� SRGOH� QDãLFK�]NXãHQRVWt� QHMVSROHKOLY�Mãt� þLGOD�VSRXãW�MtFt� ]iYODKX� SRGOH� ~URYQ�UDGLDFH��,QWHUYDO\�PH]L� ]DYODåRYiQtP�]iYLVt� QD� �DG� MLå� YêãH� SRSVDQêFK�IDNWRU$ �UDGLDFH�� LQWHQ]LWD� ]iYODK\�DSRG���� REY\NOH� MH� W�HED� ]iYODKX�VSRXãW�W� E�KHP� GHQQtFK� KRGLQ�Y LQWHUYDOHFK� ��� PLQXW� Då� Q�NROLN�KRGLQ�3RNXG� Y PQRåiUQ� IyOLRYpKR� W\SX�SRXåLMHPH� PHWRGX� ÄGYRMtKR� NU\Wt³���REU� ���D����� W]Q��WXQHO$ VH�VSHFLiOQt�POpþQRX� IyOLt�� MH� UHåLP� ]DYODåRYiQt�RGOLãQê�� 7DWR� IyOLH� UHODWLYQ� GRE�H�EUiQt� S�HK�iWt� S�LNU\WpKR� SURVWRUX�D VSROHKOLY� XGUåXMH� YOKNRVW�� SURWR�QHQt� ]DSRW�HEt� VWiOê� S�tVXQ� YRG\�
2EU������ÒSUDYD�WXQHOX
Qi�VWDQLFH�2SRþQR������ �
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SRPRFt�POåtFtFK�WU\VHN��)yOLH�MH�QD�NUiWNRX�GREX�VQtPiQD��REU������MHQ�SRGOH�DNXWQt�SRW�HE\��REY\NOH�Y WêGHQQtFK�LQWHUYDOHFK��D�WR�SUR�GRYOKþHQt�VXEVWUiWX�D�OLVW$ YþHWQ� GDOãtFK�S�VWHEQtFK�D�RFKUDQQêFK�RSDW�HQt��KQRMHQt��DSOLNDFH�IXQJLFLG$ DSRG����3�L�SRXåLWt�WpWR�WHFKQRORJLH�MH�WHG\�PRåQi�L MHGQRGXFKi�UXþQt�]iYODKD��

,�NG\å�MH�SRGOH�]DKUDGQLFNêFK�]NXãHQRVWt�PRåQp� WXQHO� ]� POpþQp� IyOLH� Y\WYR�LW�S�tPêP�S�LNU\WtP��t]N$ QD�VDGERYDþtFK��MH� YKRGQp� SRPRFt� Qt]NêFK� REORXN$�QHMOpSH� SURILO\�] XP�Op�KPRW\��]DEUiQLW�S�tPpPX� NRQWDNWX� IyOLH� V OLVW\� �t]N$ �IyOLH� PXVt� EêW� DOH� W�VQ� QDG� OLVW\��� 7HQWR� SRVWXS�]Qi]RUQ�Qê� QD� REU�� ��� GRSRUXþXMHPH� RE]YOiã" S�L� QHGRVWDWNX� ]NXãHQRVWt� V SRSVDQRX�WHFKQRORJLt��QHER�Y S�tSDG���NG\�MH�IyOLRYê�NU\W�YêUD]Q�ML�UDGLDþQ� H[SRQRYiQ���� 3RXåLWt KQRMLY�D�SHVWLFLG$9]KOHGHP�N WRPX��åH�]DNR�HQ�Qp��t]N\�S�VWXMHPH�Y S$YRGQtFK�REDOHFK�L�Y QiVOHGXMtFtP�URFH��MH�QH]E\WQp�]DþtW�V S�LKQRMRYiQtP�MLå�E�KHP�]DNR�H�RYiQt��t]N$ Y PQRåiUQ���3�LKQRMRYiQt�P$åHPH�HIHNWLYQ� ]DMLVWLW�GY�PD�]S$VRE\��i 3�LPtFKiQtP� SRPDOXUR]SXVWQpKR�JUDQXORYDQpKR� QHER� SUiãNRYpKR� KQRMLYD� GR� VXEVWUiWX�]DNR�H�RYDFtFK� REDO$�� �SRPDOp� XYRO�RYiQt� åLYLQ� ] SRPDOXUR]SXVWQêFK� KQRMLY QHS$VREt�QHJDWLYQ� QD�LQLFLDFL�WYRUE\�NR �HQ$��i $SOLNDFt� IROLiUQtFK� KQRMLY� E�KHP�]DNR�H�RYiQt�� �IROLiUQt� KQRMLYD� MH� ~þHOQp� SRXåtW� Då �Y REGREt� WYRUE\� NDOXVX� D� YL]XiOQtKR� ]DþiWNX� U $VWX� NR�HQ$�� DSOLNDFH� RG� ]DþiWNX�]DNR�H�RYiQt�MH�PiOR�HIHNWLYQt ���3RGUREQ�Mãt SRSLV�PRåQêFK�NRPELQDFt�KQRMLY�Y SUYQtP�D�GUXKpP� URFH�S�VWRYiQt��t]NRYDQF$MH�XYHGHQ�Y NDS������3�L� ]DNR�H�RYiQt� �t]N$ VH� QHREHMGHPH� EH]�SUDYLGHOQp� DSOLNDFH� IXQJLFLG$�� 3UHYHQWLYQ� MH�SRXåtYiPH�Y WêGHQQtFK� LQWHUYDOHFK�� 1XWQi� MH� VWiOi�NRQWUROD� D� Y S�tSDG� YêVN\WX� KRXERYêFK�SDWRJHQ$ MH�QXWQê�RNDPåLWê�SRVW�LN��)XQJLFLG\�MH�URYQ�å�W�HED�SUDYLGHOQ� VW�tGDW��MLQDN�U\FKOH�NOHVi�MHMLFK�~þLQQRVW��3�HKOHG�RVY�GþHQêFK�IXQJLFLGQtFK�S�tSUDYN$ MH�XYHGHQ�Y WDE����7DE������3 �tSUDYN\�YKRGQp�SUR�DSOLNDFL�QD� �t]N\�EXNX�D�GXEXS�tSUDYHN NRQFHQWUDFH��3UHYLFXU�����6/ ���1RYR]LU�01��� ���6SRUWDN����(& ����0,;�± 6SRUWDN���PO���5RZUDO����J ��O�YRG\'LWKDQH�0��� ���

2EU�� ���� =DNR�H�RYiQt� �t]N$ EXNX� YH�IyOLRYpP � NU\WX� WHFKQRORJÄGYRMtKR� NU\Wt³� �VSHFLiOQt� IyOLVHMP XWD� S�L� DSOLNDFL� IXQJLFLG$ D�GRSO�NRYp� ]iYOD]H�
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��� 2WXåRYiQt�]DNR�HQ�QêFK��t]N$3�L� GRGUåHQt� YêãH� XYHGHQpKR� WHFKQRORJLFNpKR� SRVWXSX� ]DNR�H�RYiQt� �t]N$ EXNX� D� GXEX� MH�PRåQp�GRViKQRXW�YH�VWtQ�QêFK�SD�HQLãWtFK�D�IyOLRYêFK�NU\WHFK�E�KHP�GYRX�Då�W�t�P�VtF$ ���±�����~VS�ãQRVWL�]DNR�HQ�Qt��=QDNHP�NYDOLWQtKR�]DNR�HQ�Qt�MH�U$VW�NR�HQ$ Y\ããtKR��iGX�D�W]Y��ÄNR�HQRYpKR� YOiãHQt³�� 3URMHYHP�REQRYHQt� FHOLVWYRVWL� D� FHONRYp� YLWDOLW\� ]DNR�HQ�QêFK� �t]N$EêYi� Y\WYR�HQt� QRYêFK� YêKRQ$ MHãW� Y URFH� ]DNR�HQ�Qt�� 2EY\NOê� MH� WHQWR� MHY� X� GXEX�3U$YRGQtP� MHYHP� GREUpKR� ]DNR�HQ�Qt� WR� REY\NOH� EêYi� X� GXEX�� 8� EXNX� VH� DNWLYQt� U$VW�QDG]HPQt�þiVWL�REMHYXMH�]�tGND��QHåiGRXFt�MH�U$VW�PiOR�Y\YLQXWêFK�OHWRURVW$ V SUYN\�QDQLVPX��2EHFQ� MH�X�QDG]HPQt�þiVWL�Yê]QDPQp�XGUåHQt�GRVWDWHþQp�DVLPLODþQt�SORFK\�OLVW$ Då�GR�NRQFH�YHJHWDFH�D�Y\WYR�HQt�NYDOLWQtFK�SXSHQ$��9ODVWQt� RWXåRYiQt� ]DNR�HQ�QêFK� �t]N$ REY\NOH� ]DþtQi� Y GUXKp� SRORYLQ� ]i�t� D� VSRþtYi�Y SRVWXSQpP�RGVWL�RYiQt�PQRåiUHQ�� VQLåRYiQt� Y]GXãQp� YOKNRVWL� Y�WUiQtP�D� QLåãt� IUHNYHQFt�]iYODK��W]Q��Y�SRPDOpP�S�L]S$VRERYiQt��t]N$ YHQNRYQtP�SRGPtQNiP��REU�������

�t]N\� ]DNR�H�RYDQp�SRG�GYRMtP�NU\WtP��SRG�VSHFLiOQt�POpþQRX�IyOLt�EH]�POåtFt�]iYODK\��VH�Y]KOHGHP� N U\FKOHMãtPX� Y\URYQiQt� LQWHQ]LW\�WUDQVSLUDFH� L� U\FKOHML� DNOLPDWL]XMt� QD�YHQNRYQt�SRGPtQN\�
�� 3�H]LPRYiQt�]DNR�HQ�QêFK� �t]N$ GXEX�D�EXNX
=DNR�HQ�Qp� �t]N\� EXNX� MVRX� FLWOLYp� QD� SRGPtQN\� S�H]LPRYiQt�� 3RVWXSQêPL� ~SUDYDPL�WHFKQRORJLH�VH�SRGD�LOR�]YêãLW�~VS�ãQRVW�SR�SUYQtP�S�H]LPRYiQt�] S$YRGQtFK������QD��� ± ������2SWLPiOQt� MH� S�H]LPRYiQt� Y EH]PUD]RYêFK�SRGPtQNiFK�� QDS��� Y NOLPDWL]RYDQpP� VNODGX�QHER�SRO\VW\UHQHP�]DWHSOHQêFK�SD�HQLãWtFK��REU�������3�L�WHVWRYiQt�MVPH�RY��LOL��åH�]DNR�HQ�Qp��t]N\� EXNX� O]H UHODWLYQ� ~VS�ãQ� �NROHP������� S�H]LPRYDW� L� G$NODGQêP� ]D]LPRYiQtP�YH�IyOLRYêFK�NU\WHFK��NGH�WHSORWD�Y SURVWRUX�REDO$ NUiWNRGRE� NOHVi�SRG�ERG�PUD]X�

=DNR�HQ�Qp��t]N\�GXEX�MVRX�PpQ� FLWOLYp�QD�SRGPtQN\� SUYQtKR� S�H]LPRYiQt� QHå� �t]N\�EXNX�� 3�L� MLå� SRP�UQ� MHGQRGXFKpP�]D]LPRYiQt� MH�PRUWDOLWD� S�HV�]LPQt�REGREt�PLQLPiOQt��GR��� ����-H�W�HED�DOH�XSR]RUQLW��åH�SUR�S�H]LPRYiQt��t]N$ MH�WHSORWD�±����&�NULWLFNêP�ERGHP��NG\�Y PDORREMHPRYêFK�REDOHFK�GRFKi]t� N YêUD]QpPX� SRãNR]HQt� NR�HQ$ D YHONêP� ]WUiWiP�� �MDN� DOH� SURNi]DO\� NRQWUROQt�

2EU������2WXåRYiQt�]DNR�HQ�QêFK��t]N$ EXNX�Y�SD�HQLãWL

2EU������3�H]LPRYiQt�]DNR�HQ�QêFK��t]N$EXNX�Y]DWHSOHQpP �SD�HQLãWL
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YDULDQW\� VHPHQiþN$�� MH� WDWR� WHSORWD� NULWLFNi� SUR�VDGHEQt� PDWHULiO� Y QHFKUiQ�QêFK�PHQãtFK�REDOHFK� REHFQ���� 3URWR� MH� YKRGQp� L� �t]NRYDQFH� GXEX� E�KHP� SUYQtKR� ]LPQtKR� REGREt�]D]LPRYDW� WDN�� DE\� E\OD� GRNRQDOH� NU\WD� NR�HQRYi� þiVW� Y REDOHFK� �]DV\SiQt� UDãHOLQRX��D þiVWHþQ� FKUiQ�QD�L�þiVW�QDG]HPQt��� 3�VWRYiQt��t]NRYDQF$ GXEX�D�EXNX�YH GUXKpP� URFH��WM��SR�S�H]LPRYiQt�]DNR�HQ�QêFK��t]N$
��� 0DQLSXODFH�V �t]NRYDQFL�SR�S�H]LPRYiQt�D�SRVWXS\�S�VWRYiQt3R�SUYQtP�S�H]LPRYiQt�MH�QXWQp��t]NRYDQFH�VWLPXORYDW�Y U$VWX�XPtVW�QtP�GR�IyOLRYpKR�NU\WX���YL]� VFKpPD� QD� REU�� ���� 3�VWXMHPH� MH� ]GH� RS�W� QD� ÄY]GXFKRYpP� SROãWi�L³� MLå� E�åQêP�ãNROND�VNêP�SRVWXSHP��]iYODKD��Y�WUiQt�DSRG����0RåQp�]S$VRE\�S�LKQRMRYiQt�YH GUXKpP�URFH�Y�NX�MVRX�XYHGHQ\�Y QiVOHGXMtFt�NDSLWROH�������'\QDPLND� REQRYHQt� U$VWX� �t]NRYDQF$ EXNX� MH� QD� UR]GtO� RG� GXEX ]QDWHOQ� SRPDOHMãt���t]NRYDQFH� LQWHQ]LYQ�ML� S�LU$VWDMt�Då� YH GUXKp� YOQ� U$VWX�� WM��NRQFHP�þHUYQD��3URWR� MH� W�HED��t]NRYDQFH� SRQHFKDW�SRG� IyOLt� Då� GR� Ii]H� DNWLYQtKR� U$VWX�� WM��]KUXED� GR�SRORYLQ\� þHUYHQFH��3RNXG� QHQt� PRåQp� �t]NRYDQFH� GiOH� S�VWRYDW� QD� S$YRGQtP� PtVW� �SR� VHMPXWt� SODFKW\�] IyOLRYpKR�NU\WX���MH�W�HED�MH�S�HPtVWLW�D�GiOH�S�VWRYDW�SRG�]iYODKRX�QD�YHQNRYQtP�~ORåLãWL��9H GUXKpP� ]LPQtP� REGREt� MH� RGROQRVW� �t]NRYDQF$ EXNX� MLå� REGREQi� MDNR� XE�åQpKR�VDGHEQtKR� PDWHULiOX� ]H� VHPHQH� W]Q��� åH� VQiãHMt� E�åQRX� PDQLSXODFL�� 3UR� RFKUDQX� S�HG�H[WUpPQtPL� PUD]\� MH� W�HED� ]DEUiQLW�SU$QLNX� VWXGHQpKR� Y]GXFKX�PH]L� REDO\�]D]LPRYiQtP��SODWt�REHFQ� SUR�OLVWQiþH�Y PDOêFK�REDOHFK�S�L�VLOQêFK�PUD]HFK��%�KHP� GUXKpKR� URNX� S�VWRYiQt� QHQt� UHiOQp� X� �t]NRYDQF$ EXNX� �������� GRViKQRXW� NYDOLW\�SRW�HEQp�N YêVDGE� SRGOH�ý61����������2Y��HQp�SRVWXS\�GRS�VWRYiQt�Y GDOãtFK�OHWHFK�MVRX�XYHGHQ\�Y NDS����,� X� �t]NRYDQF$ GXEX� MH� SR� SUYQtP�S�H]LPRYiQt� YHOPL� HIHNWLYQt� D� SRW�HEQp� S�VWRYiQt� YH�IyOLRYpP�NU\WX�� þtPå� O]H� YêUD]Q� XU\FKOLW� MHMLFK� U$VW�� 3�VWRYiQt�QD� YHQNRYQtP� ~ORåLãWL� MH�~þHOQp�Då�Y OHWQtP�REGREt��REU�����3�L� RSWLPiOQtFK� SRGPtQNiFK� ]DNR�H�RYiQt� D� GRS�VWRYiQt� MH� UHiOQp� GRViKQRXW� SDUDPHWU$SRW�HEQêFK�SUR�YêVDGEX�QD�KROLQiFK��SRGOH�ý61����������MLå�YH GUXKpP�URFH� ����������YL] �REU������2EY\NOHMãt�]�HMP� DOH�EXGH� MHãW� GDOãt� URþQt� S�VWRYiQt�YH�ãNROFH��þtPå�MLå�O]H� ]tVNDW�UHODWLYQ� VLOQê�VDGHEQt�PDWHULiO��EOtåH�Y NDS����

3R]QiPND�� 3 �L� SRURYQiYiQt� GRVDåHQp� YêãN\�D SU$P�UX�NUþN $ X�GYRXOHWê FK��t]NRYDQF$ �SODWt�SUR�EXN� L� GXE�� V PDWHULiOHP� JHQHUDWLYQtKR� S $YRGX� MH�QXWQp�VL�XY �GRPLW��åH� �t]HN MH�Y SUYQtP�URFH�SRX]H�Y OHWQtP� REGREt� ]DNR �HQ�Q� D� Y\WYi �t� Y QHFHOp�SRORYLQ� YHJHWDþQtKR� REGREt� IXQNþQt� YD]E\� PH]L�NR�HQ\� D� QDG]HPQt� þiVWt�� �t]NRYDQHF� ���� �� MH�SURWR� U$VWRY� VURYQDWHOQê� V MHGQROHWêP�VHPHQiþNHP

2EU������9êVDGE\VFKRSQp��t]NRYDQFH�GXEX��������
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��� 2SWLPDOL]DFH�YêåLY\��t]NRYDQF$2SWLPiOQt�S�tVXQ�åLYLQ�MH�S�L�]DNR�H�RYiQt��t]N$ GXEX�D�EXNX�YHOPL�G$OHåLWê� D�Pi�SRGVWDWQê�YOLY�QD�~VS�ãQRVW�SUYQtKR�S�H]LPRYiQt��3UiY� QHGRVWDWHN�]iVREQtFK�OiWHN�MH�]�HMPRX�S�tþLQRX�QHREQRYHQt�U$VWX�NR�HQ$ �t]NRYDQF$ D�V�WtP�VSRMHQêFK�]WUiW�SR�SUYQtP�S�H]LPRYiQt��3URWR� MH�QH]E\WQp�V S�LKQRMRYiQtP�]DþtW�MLå�S�L�]DNR�H�RYiQt��t]N$ Y PQRåiUQ� �YL]�NDS�� �������t]N\�EXNX�D�GXEX�]DNR�H�XMHPH�Y REDOHFK��YH NWHUêFK�MH�GiOH�S�VWXMHPH� L�Y GUXKpP� URFH��= WRKR�PXVt� ]iNRQLW� Y\FKi]HW� L� SRVWXS\� KQRMHQt�� NWHUp� MVRX� Y RERX� OHWHFK� Y]iMHPQ� SURYi]iQ\��]YOiãW� SRNXG� SRXåLMHPH�SRPDOXUR]SXVWQi� KQRMLYD� V GORXKRGRE�MãtP� ~þLQNHP���t]NRYDQFH�GXEX� D� EXNX�PDMt� VLFH�SRGREQRX� G\QDPLNX� ]DNR�H�RYiQt� �t]N$ D� WYRUE\� NR�HQ$�� IXQNþQRVW�NR�HQ$ VH�DOH�U\FKOHML�REQRYXMH�X�GXEX��7HQWR�IDNW�VH�SURMHYXMH�QiVOHGQ� L�SRGVWDWQ�PHQãtPL�]WUiWDPL�S�L�S�H]LPRYiQt�D�U\FKOHMãtP�REQRYHQtP� U$VWX� �t]NRYDQF$ QD� MD�H��,� NG\å�]iNODGQt�VFKpPD� D�PRåQRVWL� NRPELQDFH� KQRMLY� MVRX�X�RERX�G�HYLQ�SRGREQp��S�HFH�MHQ�H[LVWXMt�XUþLWi�VSHFLILND�� 1DS�tNODG X� �t]NRYDQF$ EXNX� Y� GUXKpP� URFH� S�VWRYiQt� MH� W�HED� YtFH� RSDWUQRVWL�Y]KOHGHP�N QLåãt� IXQNþQRVWL� D� FLWOLYRVWL� NR�HQ$�� 1DSURWL� WRPX�X� �t]NRYDQF$ GXEX�P$åH� EêW�SRVWXS� S�LKQRMRYiQt� UD]DQWQ�Mãt�� þtPå� O]H� Y Q�NWHUêFK� S�tSDGHFK� GRViKQRXW� L� U$VWRYêFK�SDUDPHWU$ SRW�HEQêFK�SUR�YêVDGEX�QD�KROLQ\��1iVOHGXMtFt�VFKpPDWD�PRåQêFK�SRVWXS$ KQRMHQt�MVRX�SURWR�Y]KOHGHP�N W�PWR�PHQãtP��DOH�Yê]QDPQêP�UR]GtO$P��XYHGHQD�RGG�OHQ��
����� 3�LKQRMRYiQt��t]NRYDQF$ GXEX�Y SUYQtP�D�GUXKpP�URFH�MHMLFK�Y�NX3�tNODG\�RY��HQêFK�SRVWXS$ D�NRPELQDFt� KQRMLY�YþHWQ� GRSRUXþHQêFK�KQRMLYêFK�GiYHN�MVRX�XYHGHQ\�Y WDE�����3RGUREQ�Mãt�LQIRUPDFH�R�SRXåLWt�KQRMLY�MH�QXWQp�þHUSDW�] S�LORåHQêFK�QiYRG$YêUREF$ KQRMLY��7DE����3�tNODG\�SRXåLWt�KQRM LY�X��t]NRYDQF$ GXEX����������������������������SR]QiPND�SRG�WDE��þ������URN�S�VWRYiQt ���URN�S�VWRYiQt)ROLiUQt�KQRMLYD 3HYQi�KQRMLYD.ULVWDORQ�åOXWê �J�O��[�WêGQ� 2VPRFRWH���� ��NJ�P��QD�SRYUFK�3HYQi�KQRMLYD 3HYQi�KQRMLYD2VPRFRWH������ ��NJ�P��QD�SRYUFK�2VPRFRWH����� �NJ�P��GR�VXEVWUiWX

6LOYDPL[ ����J�P�)ROLiUQt�KQRMLYD )ROLiUQt�KQRMLYD.ULVWDORQ�åOXWê� �J�O��[�WêGQ� .ULVWDORQ�PRGUê
:X[DO�0J �����UR]WRN���[�WêGQ� :X[DO�0J

��± ����J�O���±��[�WêGQ������UR]WRN���± ��[�WêGQ��MH�W�HED�SURYpVW�S�HSRþHW�QD�REMHP�VXEVWUiWX�YSRXåLWêFK�VDGERYDþtFK�D�GiYNX�KQRMLYD�XPtVWLW�QD�SRYUFK
9�WDEXOFH�XYiG�Qp�NRQFHQWUDFH�KQRMLY�MVRX� VLFH� H[SHULPHQWiOQ� RY��HQ\�� DOH� MH�QH]E\WQp�MH�GiOH�XS�HV�RYDW�SRGOH�NRQNUpWQtFK�SURYR]QtFK�SRGPtQHN��2SWLPiOQt� PQRåVWYt�KQRMLYD�P$åH�WRWLå�YêUD]Q� RYOLYQLW� QDS��� LQWHQ]LWD� SRXåLWp� ]iYODK\��Y\SODYRYiQt� åLYLQ��� NYDOLWD� VXEVWUiWX��SRGtO�åLYQp�VORåN\���SU$E�K�SRþDVt�D�V�WtP�VRXYLVHMtFt�~þLQQRVW� VWtQ�Qt��7HSORWD�D�]iYODKRYê�UHåLP� XYQLW� PQRåiUQ\� P$åH� YêUD]Q� XU\FKOLW� QHER� ]SRPDOLW� XYRO�RYiQt� åLYLQ�] SRPDOXUR]SXVWQêFK�KQRMLY��3RGOH�NRQNUpWQtFK�SRGPtQHN�MH�SURWR�QXWQR�]YROLW�L�W\S�KQRMLYD�
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�QDS��� Y\EUDW�PH]L� KQRMLYHP� 2VPRFRWH� V GRERX� UR]SDGX� ����P�VtF$ QHER� ������P�VtF$���7HVWRYiQt�U$]QêFK�NRPELQDFt�KQRMLY�X��t]NRYDQF$ GXEX�MH PRåQp�]REHFQLW�QiVOHGRYQ���� 3�LKQRMRYiQt� MH� SRW�HEQp� MDN� Y SUYQtP�� WDN� GUXKpP� URFH� �WM�� S�L� ]DNR�H�RYiQt� �t]N$L S�VWRYiQt��t]NRYDQF$ SR�S�H]LPRYiQt���S�LþHPå�O]H� SRGOH�GRVWXSQRVWL� SRXåtW�MDN�SHYQi�SRPDOXUR]SXVWQi��WDN�WHNXWi��IROLiUQt��KQRMLYD��� 3HYQi� KQRMLYD� VH� Y SUYQtP� URFH� S�LPtFKiYDMt� GR� VXEVWUiWX� S�HG� YODVWQtP� �t]NRYiQtP��Y GUXKpP�URFH� VH�QD�MD�H�SR�REQRYHQt�U$VWX� �t]NRYDQF$ XPtV"XMt�URYQRP�UQ� QD�SRYUFK�MHGQRWOLYêFK�EXQ�N�VDGERYDþ$��3�LGiYiQt�SHYQpKR�SRPDOXUR]SXVWQpKR�KQRMLYD�QD�SRYUFK�REDO$ E�KHP� ]DNR�H�RYiQt� �t]N$ Y SUYQtP� URFH� VH� QHRVY�GþLOR�� 3RXåLWt�SRPDOXUR]SXVWQpKR�KQRMLYD�SRX]H�Y SUYQtP�URFH�MH�X�GXEX�REY\NOH�QHGRVWDþXMtFt��QDS���L X�KQRMLYD�V XYiG�QRX�GRERX�UR]SDGX����± ���P�VtF$��3R]Q�� 8YiG �Qi� GRED� UR]SDGX� VH� Y SRGPtQNiFK� PQRåiUQ\� �Y\VRNi� YOK NRVW� D� WHSORWD��REY\NOH� XU\FKOXMH�� -H� W �HED� XSR]RUQLW�� åH� S �L� QHGRNRQDOpP� VWtQ �Qt� PQRåiUQ\�� D� V� WtP�VRXYLVHMtFtFK� H[WUpPQ � Y\VRNêFK� WHSORWiFK� NROHP����&� D�VRXþDVQ � L�Y\VRNêFK� KQRMLYêFK�GiYNiFK��P $åH�EêW�NRQFHQWUDFH�XYRO �RYDQêFK�åLYLQ�WR[LFNi��� )ROLiUQt� KQRMLYD� ]DþtQiPH� X� �t]N$ GXEX� Y SUYQtP�URFH� DSOLNRYDW� YH� Ii]L� WYRUE\�NDOXVX�D YL]XiOQtKR� ]DþiWNX� U$VWX� NR�HQ$�� Y GUXKpP� URFH� SR� Y\UDãHQt� OLVW$ D� REQRYHQt� U$VWX�QDG]HPQt�þiVWL��� -DNR�YHOPL�~þLQQp� VH�MHYt�NRPELQDFH� IROLiUQtKR�KQRMLYD� SRGSRUXMtFtKR�Y\VRNêP�REVDKHPYRGRUR]SXVWQpKR� IRVIRUX� WYRUEX� NR�HQ$ �QDS��� .ULVWDORQ� åOXWê�� Y� SUYQtP� URFH�D SRPDOXUR]SXVWQpKR� SOQpKR� KQRMLYD� VH� VW�HGQt� GRERX� UR]SDGX� �QDS��� 2VPRFRWH� ����P�VtF$�� Y URFH� GUXKpP�� 9HOPL� HIHNWLYQt� MH� L� NRQWLQXiOQt� SRXåLWt� SRPDOXUR]SXVWQpKR�KQRMLYD� V GORXKRX GRERX� UR]SDGX� �Y� SUYQtP� L� GUXKpP� URFH��� QDS��� 2VPRFRWH� ������P�VtF$��5HODWLYQ� ~þLQQp� MH�L�NRQWLQXiOQt�KQRMHQt�IROLiUQtPL�KQRMLY\�Y����D�GUXKpP� URFH��QDS���KQRMLYD��DG\�.ULVWDORQ������� 3�LKQRMRYiQt��t]NRYDQF$ EXNX�YSUYQtP�D�GUXKpP�URFH�MHMLFK�Y�NX3�tNODG\�RY��HQêFK�SRVWXS$ D�NRPELQDFt� KQRMLY�YþHWQ� GRSRUXþHQêFK�KQRMLYêFK�GiYHN�MVRX�XYHGHQ\� Y WDE�� ��� 3UR� �t]NRYDQFH� EXNX� SODWt� SRGREQp� ]iVDG\� KQRMHQt� MDNR� MVRX� XYHGHQ\�Y ERGHFK���Då���S�HGFKR]t�NDSLWRO\���������V QiVOHGXMtFtPL�]P�QDPL�7DE����3�tNODG\�SRXåLWt KQRMLY�X� �t]NRYDQF$ EXNX���URN�S�VWRYiQt ���URN�S�VWRYiQt)ROLiUQt�KQRMLYD 3HYQi�KQRMLYD2VPRFRWH��� ��NJ�P��QD�SRYUFKUR]G�OHQR�GR���GiYHN2VPRFRWH������ ��NJ�P��QD�SRYUFKUR]G�OHQR�GR���GiYHN
.ULVWDORQ�åOXWê �J�O��[�WêGQ�

6LOYDPL[ ����J�P�3HYQi�KQRMLYD )ROLiUQt�KQRMLYD2VPRFRWH����� ��� �NJ�P��GR�VXEVWUiWX .ULVWDORQ�PRGUê ��± ����J�O���±��[�WêGQ� J�O�3HYQi�KQRMLYD 3HYQi�KQRMLYD2VPRFRWH���� �� �NJ�P��GR�VXEVWUiWX 2VPRFRWH����� ��� ��NJ�P��QD�SRYUFKUR]G�OHQR�GR���GiYHN�MH�W�HED�SURYpVW�S�HSRþHW�QD�REMHP�VXEVWUiWX�YSRXåLWêFK�VDGERYDþtFK�D�GiYNX�KQRMLYD�XPtVWLW�QD�SRYUFK
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3R]QiPND��9� WDEXOFH� MVRX� XYHGHQ\� RY��HQp� N RPELQDFH� KQRMLY�E�KHP � SUYQtKR� D� GUXKpKR� URNX�S�VWRYiQt��3RNXG� MH� YSUYQtP �QHER�GUXKpP �URFH� XYHGHQR�YtFH�PRåQRVWt ��MH� W�HED�� YåG\� Y\EUDW� SRX]H�MHGQX�D OWHUQDWLYX�x �t]NRYDQFH� EXNX� MVRX� SRP�UQ� FLWOLYp� QD� QDGP�UQê� S�tVXQ� åLYLQ� Y MDUQtP� REGREt� SR�SUYQtP�S�H]LPRYiQt��NG\�UHODWLYQ� SRPDOX�REQRYXMt�U$VW��D�WtP�L� DNWLYQt�VSRW�HEX�åLYLQ��3URWR�MH�SRW�HED�]DþtW�V S�LKQRMRYiQtP�Då�YH�Ii]L��NG\��t]NRYDQFH�Y\UDãt�D�]DþtQDMt� DNWLYQ�S�LU$VWDW�� 9 WRPWR� REGREt� E\FKRP�P�OL� ]DPH]LW�WHSORWiP� Y PQRåiUQ� QDG� ���&�� NG\�VH�YêUD]Q� ]Y\ãXMH� U\FKORVW� UR]SDGX�JUDQXORYDQêFK� SRPDOXUR]SXVWQêFK� KQRMLY� XPtVW�QêFK�QD�SRYUFKX�x .RQWLQXiOQt�KQRMHQt�SRPDOXUR]SXVWQêPL�KQRMLY\�Y SUYQtP�D�GUXKpP�URFH�MH�VLFH�YêKRGQp��QHVH�V�VHERX�DOH�UL]LND�XYHGHQi�Y S�HGFKR]tP�RGVWDYFL��3�L�SRXåLWt�W�FKWR� KQRMLY�REY\NOH�SRVWDþXMH�DSOLNDFH�SHYQpKR�KQRMLYD�Y SUYQtP�URFH��Y S�tSDG� SRW�HE\�MH�PRåQp�GRSO�NRY�Y GUXKpP�URFH�SRXåtW IROLiUQt�KQRMHQt��x 3RNXG� SRXåtYiPH� NRPELQDFL� KQRMHQt�� NG\� Y SUYQtP� URFH� DSOLNXMHPH� IROLiUQt� KQRMLYR��QDS���.ULVWDORQ�åOXWê�SRGSRUXMtFt�U$VW�NR�HQ$��D�Y GUXKpP�URFH�SRPDOXUR]SXVWQp�KQRMLYR��MH�SURYR]Q� EH]SHþQ�Mãt� DSOLNRYDW�SRW�HEQRX�GiYNX�SHYQpKR�KQRMLYD�YH�GYRX�WHUPtQHFK��SUYQt�SR�REQRYHQt�U$VWX� �t]NRYDQF$ D�GUXKRX�S�HG�GDOãt� Ii]t� U$VWX� �QDS���.ULVWDORQ�åOXWê���.RPELQDFH� VSHFLiOQtKR� WHNXWpKR� KQRMLYD� V Y\ããtP� REVDKHP� IRVIRUX� Y SUYQtP� URFH�D SRPDOXUR]SXVWQpKR�SOQpKR�KQRMLYD�Y GUXKpP�URFH�MH�YHOPL�~þLQQRX�NRPELQDFt�KQRMHQt��x .RQWLQXiOQt� SRXåLWt� IROLiUQtKR� KQRMHQt� Y SUYQtP� D� GUXKpP� URFH� MH� X� �t]NRYDQF$ EXNX�REY\NOH�PpQ� ~þLQQp���� 3RVWXS\�GRS�VWRYiQt��t]NRYDQF$ EXNX�D�GXEX�GR�VWDGLD�YêVDGE\VFKRSQRVWL�
([SHULPHQWiOQ� E\OR�SRWYU]HQR��åH�SR�GYRX�YHJHWDþQtFK�REGREtFK��WM������URNX�SR�]D�t]NRYiQt��MH�PRåQp��t]NRYDQFH�EXNX�D�GXEX�MLå�S�VWRYDW�VWHMQêPL�SRVWXS\��WM��ãNRONRYiQtP��RVD]RYiQtP�GR� Y�WãtFK� REDO$�� MDNR� VDGHEQt� PDWHULiO� JHQHUDWLYQtKR� S$YRGX��9]KOHGHP� N WRPX��åH� MH�S�L�ãNRONRYiQt�PLQLPiOQ� QDUXãHQ�NR�HQRYê�V\VWpP��ãNRONXMHPH� W]Y��SOXJ\���MH�ãRN� D UHWDUGDFH�U$VWX�SR�]DãNRONRYiQt�PLQLPiOQt��8Ni]ND�REY\NOp�YHOLNRVWL�SOXJ$ EXNX�D�GXEX�MH�QD�REU������

2EU�����3OXJ\��t]NRYDQF$ GXEX�D� EXN�������� XUþHQp� SUR� GDOS�VWRYiQt� YH�ãNROFH�
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,�NG\å�MH�S�L�]DNR�H�RYiQt��t]N$ D�S�VWRYiQt��t]NRYDQF$ EXNX�D�GXEX�Y GUXKpP�URFH�SRXåtYiQ�Y]GXFKRYê�SROãWi���P$åH X�þiVWL�REDO$ GRMtW�NH�NRQWDNW$P�V SRGORåNRX��QDS���QD�Y]GXFKRYpP�SROãWi�L� WYR�HQpP� UiPHP� V SOHWLYHP�X� MHGLQF$ QD� NUDML� UiPX�� D� Y]QLNX� GHIRUPDFt� NR�HQ$�VSLUiOQt�U$VW�NR�HQ$��ÄYUDFHQt³�NR�HQ$ ]S�W�GR�REDOX��� 9 WDNRYpP�S�tSDG� MH�QXWQp�X�SOXJ$S�HG�ãNRONRYiQtP�QHER�S�HVD]RYiQtP�GR�Y�WãtFK�REDO$ RG�t]QRXW�GHIRUPRYDQp�NR�HQ\�WDN��åH�VH� RVWUêP� QRåHP�RG�t]QH� FD� �� FP� VSRGQt� þiVWL� NR�HQRYpKR� EDOX�� ,� NG\å� VH�SRGREQ� MDNR�X NODVLFNpKR� SRG�H]iYiQt� NR�HQ$ SRQ�NXG� ]SRPDOt� U$VW� �t]NRYDQF$ EH]SURVW�HGQ� SR�ãNRONRYiQt�QHER�S�HVD]HQt��MH�WHQWR�]iVDK�SOQ� NRPSHQ]RYiQ�Y\ORXþHQtP�GHIRUPDFt�NR�HQ$D LQWHQ]LYQ�MãtP�U$VWHP�Y QiVOHGXMtFtFK�OHWHFK��t]NRYDQFH�EXNX�D�GXEX�QHY\åDGXMt�SR�]DãNRONRYiQt�]YOiãWQt�SpþL�D�MH�PRåQp� MH�]DYODåRYDW�REY\NOêP� ]S$VREHP�MDNR� VHPHQiþN\�� W]Q�� GRSO�NRYRX�]iYODKRX��9êMLPNRX� MH� VDPR]�HMP�REGREt�W�VQ� SR�]DãNRONRYiQt��NG\�MH�VDGHEQt�PDWHULiO�MDNpKRNROLY�GUXKX�QD�QHGRVWDWHN�YOiK\�FLWOLYê��3RNXG��t]NRYDQFH�S�HVD]XMHPH�N GRS�VWRYiQt�GR�Y�WãtFK�W\S$ REDO$��MH�RS�W�QD�~ORåLãWtFK�VH�]iYODKRX�W�HED� SRXåtW�PHWRGX� ÄY]GXFKRYpKR�SROãWi�H³�� 8� QHSURU$VWDYêFK�W\S$ REDO$ MVRX�QH]E\WQp�SUYN\�]DPH]XMtFt�GHIRUPDFtP�NR�HQ$��WM��YQLW�Qt�SRGpOQi�åHEUD�D�RGNU\Wp�GQR��3�L�GDOãt�S�VWHEQt�SpþL�R�SURVWRNR�HQQp�D�REDOHQp��t]NRYDQFH� SRXåtYiPH�KQRMLYD�D� SHVWLFLG\�SRGREQ� MDNR� X� VDGHEQtKR� PDWHULiOX� JHQHUDWLYQtKR� S$YRGX�� 5RYQ�å� NYDOLWD�YêVDGE\VFKRSQêFK� �t]NRYDQF$ MH� SRVX]RYiQD� MDNR� X� VDGHEQtKR� PDWHULiOX� JHQHUDWLYQtKR�S$YRGX���6WDQGDUG\�SRGOH�ý61����������2SWLPiOQt� GREX� S�VWRYiQt� YH� ãNROFH� D� YHOLNRVW� �t]NRYDQF$ SUR� YêVDGE\�P$åHPH� ]S�WQ�RGYR]RYDW�RG�MHMLFK�XMtPDYRVWL�D�U$VWX�QD�KROLQiFK��= GRVXG�]tVNDQêFK�SR]QDWN$ Y\SOêYi�¾ 8� �t]NRYDQF$ EXNX� MH� Y]KOHGHP� N SRPDOHMãtPX� U$VWX� YHOPL� REWtåQp� GRViKQRXW� E�KHP�GYRX� OHW� ��������SDUDPHWU$ YKRGQêFK�SUR�YêVDGEX�� = SRNXV$ Y\SOêYi�� åH� Y WRPWR� Y�NX�QHQt�MHãW� �t]NRYDQHF�EXNX�SOQ� S�LSUDYHQ�QD�ãRN�S�L�S�HVD]HQt�QD�KROLQ\��]WUiW\�Då�������Qt]Ni�G\QDPLND�U$VWX�SR�Q�NROLN�QiVOHGXMtFtFK�OHW��¾ 1DRSDN� YHOPL� GREUp� YêVOHGN\�SR� YêVDGE� QD� KROLQ\� MVRX� Y WRP�S�tSDG��� SRNXG� E\O\��t]NRYDQFH� EXNX� GiO� S�VWRYiQ\�YH� ãNROFH�� D� WR� S�HVD]HQtP� GR� REDO$ ������N�� QHER�ãNRONRYiQtP���������������REU������8��t]NRYDQF$ S�VWRYDQêFK�YH�ãNROFH�SR�YtFH�URN$ MH�YKRGQêP� S�VWHEQtP� RSDW�HQtP� WYDURYiQt�� WM�� R�H]� ERþQtFK� Y�WYt� QDUXãXMtFtFK� DSLNiOQt�GRPLQDQFL�WHUPLQiOX��
¾ 9H� YHQNRYQtFK� YêVDGEiFK� VH� SURNi]DOD�L YHOPL� GREUi� XMtPDYRVW� SRORRGURVWN$�t]NRYDQF$ EXNX� ���������� S�tS�� L� ����������3RORRGURVWN\� MH� URYQ�å� ~þHOQp� WYDURYDW�N SRGSR�H� YêãNRYpKR� S�tU$VWX� WHUPLQiOQtKR�YêKRQX��¾ 0RUIRORJLFNp� D�I\]LRORJLFNp� NYDOLW\�S RW�HEQp�SUR�YêVDGEX� QD� KROLQ\� MH� X� �t]NRYDQF$ GXEX�PRåQp� YêMLPHþQ� GRViKQRXW� MLå� QD� NRQFL�GUXKpKR� URNX� Y�NX� ��������� 9êVDGED�PODGãtFK� MHGLQF$�� QDS��� Y OpW� GUXKpKR� URNX��VH� QHRVY�GþLOD� �]WUiW\� Då� ��� ��� Q�NROLN� OHW�WUYDMtFt�UHWDUGDFH�U$VWX��¾ 9HOPL� NYDOLWQt� �t]NRYDQFH� GXEX� O]H�GRS�VWRYDW� MLå� ]D� URN� SR� ]DãNRONRYiQt� QHER�RVi]HQt� GR� REDO$ �������� �����N��� 7HQWR�2E
U�� ���� �t]NRYDQFH� EXNX�GRS�VWRYDQp�YH�ãNROFH
NXPQi�VWDQLFH�2SRþQR������ ��
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VDGHEQt�PDWHULiO�Pi�YHOPL�GREURX�XMtPDYRVW�D�U$VW�QD�KROLQiFK�3RNXG� MH� N YêVDGE� SRW�HED� VLOQê� VDGHEQt� PDWHULiO�� MH� PRåQp� �t]NRYDQFH� GXEX� YH� ãNROFH�S�VWRYDW� GpOH� MDNR� VLOQp� VD]HQLFH� Då� GR� YHOLNRVWL� SRORRGURVWN$ �������� ���������� 7HQWR�VDGHEQt�PDWHULiO�MH�URYQ�å�SRW�HEQp�WYDURYDW�R�H]HP��3R]Q�� 2]QDþHQt� Y �NX� D� ]S$VREX� S�VWRYiQt� MH� SRGOH�ý61� ��� ����� 6DGHEQt� PDWHULiO� OHVQtFK�G�HYLQ�
�� 0DQLSXODFH�V �t]NRYDQFL�GXEX�D�EXNX�SR�MHMLFK�Y\]YHGQXWt�YH�ãNROFH�D�SRXåLWt� S�L�]DOHV�RYiQt
3UR� PDQLSXODFL� V YêVDGE\VFKRSQêPL� �t]NRYDQFL� EXNX� D� GXEX� SODWt� VWHMQp� ]iVDG\� MDNR�VDGHEQtKR�PDWHULiOX� JHQHUDWLYQtKR�S$YRGX��%�KHP�FHOp�PDQLSXODFH� RG�Y\]YHGQXWt� YH�ãNROFH�Då�SR�YêVDGEX� MH�W�HED�]YROLW�ELRORJLFN\�QH]iYDGQp�SRVWXS\��XGUåHW�GREUê�I\]LRORJLFNê�VWDY��t]NRYDQF$ D� ]DPH]LW� SRãNR]HQt� VXFKHP�� PUD]HP� QHER� S�HK�iWtP�� 9]KOHGHP� N FHQQRVWL�WRKRWR� VDGHEQtKR�PDWHULiOX� MH� SURWR� ~þHOQp� �t]NRYDQFH� S�HSUDYRYDW� Y X]DY�HQêFK� REDOHFK���t]NRYDQFH� MH�PRåQp� S�L� GRGUåHQt� RGSRYtGDMtFtFK� SRGPtQHN� �YOKNRVW� L� WHSORWD��NUiWNRGRE�VNODGRYDW�Y NOLPDWL]RYDQpP�VNODGX��VQ�åQp�MiP� QHER�QD�YHQNRYQtP�VWtQ�QpP�XORåLãWL�,� S�L� YêVDGE� �t]NRYDQF$ SODWt� VWHMQi� SUDYLGOD� MDNR� S�L� E�åQpP� ]DOHV�RYiQt�� 2EY\NOH� VH�SRXåtYi�NODVLFNi�YêVDGED�GR�MDPHN��X�GXEX�MH�S�L�YêVDGE�SOXJ$PRåQi�L�ãW�UELQRYi�YêVDGED��'$OHåLWp�MH�KOXERNp�SURNRSiQt�MDPHN�D�UR]ORåHQt�NR�HQ$ WDN��DE\�QHE\O\�RKêEiQ\�D�QHVSUiYQ�Y\FK\ORYiQ\�GR�YRGRURYQpKR�VP�UX��
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