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'�MLQ\�GUDPDWLFNp�WYRUE\2EVDK�YêXN\�~]FH�VRXYLVt�V S�HGP�W\�]iNODG\�GUDPDWLFNp� WYRUE\��VyORYê�GUDPDWLFNêSURMHY�D�XP�OHFNê�S�HGQHV�D�SRPiKi�åiN$P�REMDV�RYDW�MHGQRWOLYp�REODVWL�GUDPDWLFNp�WYRUE\Y VRXYLVORVWHFK�V GRERX�MHMLFK�Y]QLNX��9����URþQtNX�MH�WR�WHRULH�D�KLVWRULH�XP�Qt�S�HGQHVX��YH
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�

8þHEQt�SOiQ\
=iNODGQt�VWXGLXP�±�,,��VWXSH��SUR�åiN\�RG����OHW�2�G�G�� O�H�Q�t���G�U�D�P�D�W�L�F�N p 8þHEQt�SOiQ�þ���
3�HGP�W 5RþQtN39 �� �� �� ��'UDPDWLND�D�VORYHVQRVW=iNODG\�GUDPDWLFNp�WYRUE\3RK\E'�MLQ\�GUDPDWLFNp�WYRUE\6yORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNê�S�HGQHV3UiFH�Y VRXERUX3�HGQHV+XGHEQ� KODVRYi�SU$SUDYD&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ ��±���� ��±���� ��±���� ��±���� ��±����
3R]QiPN\��� 5RN�SU$SUDYQp�YêXN\�MH�XUþHQ�åiN$P��NWH�t�QHQDYãW�YRYDOL�,��VWXSH� ]iNODGQtKR�VWXGLD��� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�OLWHUiUQ��GUDPDWLFNpKR�RERUX�V�RKOHGHP�QD�NRQNUpWQtSRGPtQN\�GR�YODVWQtKR�XþHEQtKR�SOiQX��5R]SUDFRYDQê�XþHEQt�SOiQ�PXVt��]iYD]Q�GRGUåRYDW�D� VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E� Y URþQtNX�SU$SUDYQp�YêXN\�]D�D]HQt��S�HGP�WX�GUDPDWLND�D�VORYHVQRVW�D�S�HGP�W$SRK\E�D�S�HGQHV�F� ]D�D]HQt�S�HGP�W$ ]iNODG\�GUDPDWLFNp�WYRUE\��SRK\E�QHER�KXGHEQ� KODVRYi�SU$SUDYD�VyORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNê�S�HGQHV�YH�YãHFK�URþQtFtFK�
5R]ãt�HQp�VWXGLXP 8þHEQt�SOiQ�þ���
3�HGP�W 5RþQtN�� �� �� ��=iNODG\�GUDPDWLFNp�WYRUE\3RK\E'�MLQ\�GUDPDWLFNp�WYRUE\6yORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNê�S�HGQHV+XGHEQ� KODVRYi�SU$SUDYD3UiFH�Y VRXERUX,QGLYLGXiOQt�SU$SUDYD�NH�VWXGLX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ ��±���� ��±���� ��±���� ��±����
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3R]QiPN\��� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�OLWHUiUQ��GUDPDWLFNpKR�RERUX�V�RKOHGHP�QD�NRQNUpWQtSRGPtQN\�GR�YODVWQtKR�XþHEQtKR�SOiQX��5R]SUDFRYDQê�XþHEQt�SOiQ�PXVt��]iYD]Q�GRGUåRYDW�D� VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E� ]D�D]HQt�S�HGP�W$ ]iNODG\�GUDPDWLFNp�WYRUE\��SRK\E��G�MLQ\�GUDPDWLFNp�WYRUE\�VyORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNê�S�HGQHV�D�LQGLYLGXiOQt�S�tSUDYD�NH�VWXGLX�YHYãHFK�URþQtFtFK�
6WXGLXP�SUR�GRVS�Op 8þHEQt�SOiQ�þ���
3�HGP�W 5RþQtN�� �� �� ��=iNODG\�GUDPDWLFNp�WYRUE\3RK\E'�MLQ\�GUDPDWLFNp�WYRUE\6yORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNê�S�HGQHV3UiFH�Y VRXERUX,QGLYLGXiOQt�SU$SUDYD�NH�VWXGLX+XGHEQ� KODVRYi�SU$SUDYD&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ ��±���� ��±���� ��±���� ��±����
3R]QiPN\��� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�OLWHUiUQ��GUDPDWLFNpKR�RERUX�V�RKOHGHP�QD�NRQNUpWQtSRGPtQN\�GR�YODVWQtKR�XþHEQtKR�SOiQX��5R]SUDFRYDQê�XþHEQt�SOiQ�PXVt��]iYD]Q�GRGUåRYDW�D� VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E� ]D�D]HQt�S�HGP�W$ ]iNODG\�GUDPDWLFNp�WYRUE\��SRK\E�QHER�KXGHEQ� KODVRYi�SU$SUDYD�VyORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNê�S�HGP�W�YH�YãHFK�URþQtFtFK�
9ãHREHFQp�SR]QiPN\�N XþHEQtP�SOiQ$P�GUDPDWLFNpKR�RGG�OHQt
����9\XþRYiQt�VH�RUJDQL]XMH�WDNWR�D� YH�VNXSLQ� S�WL�Då�GHVHWL�åiN$ Y�]iNODGQtP�VWXGLXE� YH�VNXSLQ� GYRX�Då�W�t�åiN$ Y S�HGP�WX�S�HGQHVF� YH�VNXSLQ� RG�S�WL�åiN$ Y�S�HGP�WX�SUiFH�Y VRXERUXG� YH�VNXSLQ� RG�GHVHWL�åiN$ Y S�HGP�WX�KXGHEQ� KODVRYi�SU$SUDYDH� YH�VNXSLQ� þW\� Då�RVPL�åiN$ YH�VWXGLX�SUR�GRVS�OpI� LQGLYLGXiOQ� Y�S�HGP�WX�VyORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNê�S�HGQHV����9�S�HGP�WX�SRK\E�O]H�S�LG�OLW�NRUHSHWLWRUD�
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2�G�G�� O�H�Q�t���G�U�D�P�D�W�L�F�N p
3U$SUDYQi�YêXND
3�HGP�W\���GUDPDWLND�D�VORYHVQRVWSRK\ES�HGQHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH9\WYR�LW� S�iWHOVNê� NROHNWLY� SRPRFt� VSROHþQp� RGERUQp� S�tSUDY\�� 3RFKRSLW� KODYQtSULQFLS\�WYR�LYp�GUDPDWLFNp�D�VORYHVQp�þLQQRVWL�D�]YOiGQRXW�HOHPHQWiUQt�RGERUQp�GRYHGQRVWL�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH6YêP� DNWLYQtP� SRVWRMHP�� ]iMPHP� R� NDåGpKR� þOHQD� VNXSLQ\�� Y\WYi�HQtP� RY]GXãtG$Y�U\� D� WROHUDQFH� XPRå�XMHPH� VWDUãtP� ]DþiWHþQtN$P� ]EDYRYDW� VH� UXãLYêFK� ]iEUDQ� DXYRO�RYDW�VH�Y SURMHYX��9\WYi�tPH�SRGPtQN\��Y QLFKå�VH�PRKRX�QDY]iMHP�SR]QiYDW��XþLW� VHUHVSHNWRYDW� VYp� RGOLãQRVWL� D� KRGQRWLW� NODG\� L� QHGRVWDWN\� YH� VYpP� RVREQtP� L� RGERUQpPSURMHYX�� 6SROHþQ� KOHGiPH� FHVW\�� MDN� W\WR� QHGRVWDWN\� RGVWUD�RYDW� D� MDN� ]iURYH� UR]YtMHWVFKRSQRVW� S�LUR]HQ� D� S�LWRP� NXOWLYRYDQ� VH� SURMHYRYDW�� ,QIRUPXMHPH� åiN\� R� UR]VDKXGRYHGQRVWt� D� Y�GRPRVWt� SRW�HEQêFK�SUR�GREURX�~URYH� GUDPDWLFNpKR� D� VORYHVQpKR� SURMHYX�9HGHPH�åiN\��L�SRPRFt�YKRGQêFK�PRWLYDFt��N Y�GRPpPX�]YOiGQXWt�HOHPHQWiUQtFK�RGERUQêFKGRYHGQRVWt� WHFKQLFNêFK� L� YêUD]RYêFK� D� N MHMLFK� XSODW�RYiQt� YH� VSROHþQp� KUDYp� þLQQRVWL�+RYR�tPH�VH�åiN\�R�SUREOpPHFK��VH�NWHUêPL�VH�VW�HWiYDMt��1DYD]XMHPH�PRGHORYp�VLWXDFH��YHNWHUêFK� MVRX� QXFHQL� ]DXMtPDW� N W�PWR� SUREOpP$P� VYp� VWDQRYLVNR�� YLG�W� MH� ] U$]QêFK� ~KO$SRKOHGX�D�KOHGDW�MHMLFK��HãHQt�9 S�HGP�WX� GUDPDWLND� D� VORYHVQRVW SRVWXSXMHPH� SRPRFt� FYLþHQt� D� KHU�� UR]YtMHMtFtFKVP\VORYp� YQtPiQt� D� VFKRSQRVW� YFL"RYiQt� �RG� QHMMHGQRGXããtFK� .LPRYêFK� KHU�� KHU� QDVRXVW�HG�Qt� SR]RUQRVWL�� QD� Ä]UFDGOD³� DSRG���� S�HV� YêSRY�GL� R� YODVWQtFK� ]iåLWFtFK� �IRUPRXKUDQêFK� HWXG� L� StVHPQêFK� Y\MiG�HQt�� Då� N SRNXV$P� LQWHUSUHWRYDW� YKRGQ� YROHQi� GUREQiXP�OHFNi�GtOD�ÒNRO\� SUR� NROHNWLYQt� LPSURYL]DFL� ]DGiYiPH� WDN�� DE\� åiFL�P�OL�PRåQRVW� UR]KRGQRXWVYêP� MHGQiQtP� �HãHQt� VLWXDFH�� +OHGiPH� WpPDWD�� NWHUi� XPRå�XMt� U$]Qp� YDULDFH�� . WRPXS�LVStYiPH� L� YêP�QRX� UROt�� ]P�QRX� ]DGDQêFK� RNROQRVWt�� ]P�QRX� Y]iMHPQêFK� Y]WDK$�5R]G�ORYiQtP� ~NRO$ SR� PHQãtFK� VNXSLQiFK� XPRå�XMHPH� åiN$P� Y]iMHPQ� VH� YLG�W� S�LSURMHYX� D� KRGQRWLW�� 9\XåtYiPH� S$VREHQt� XP�OHFNêFK� G�O� �YêWYDUQêFK�� KXGHEQtFK� DWG��N UR]YtMHQt�RVREQRVWL�åiN$ D�N RERKDFHQt�MHMLFK�SURMHYX�9H� VORYHVQp� YêFKRY� LQVSLUXMHPH� åiN\� N EH]SURVW�HGQtPX� DXWHQWLFNpPX� Y\MiG�HQtYODVWQtKR� ]iåLWNX�� QHMOpSH� VH� Y]WDKHP�N WpPDWX� SUiFH� VNXSLQ\��+UDMHPH� U$]Qp� KU\� VH� VORY\�DE\FKRP� Y åiFtFK� S�VWRYDOL� VP\VO� SUR� Yê]QDPRYp� D� FLWRYp� RGVWtQ\� MHGQRWOLYêFK� YêUD]$D�VSRMHQt�9êXND�R�YêYRML�HYURSVNpKR�GUDPDWLFNpKR�XP�Qt�Y NRQWH[WX�V�HYURSVNêPL�NXOWXUQtPLG�MLQDPL� RUJDQL]XMHPH� REGREQ� MDNR� Y� ��� URþQtNX� ,�� VWXSQ� ]iNODGQtKR� VWXGLD�� %X�WRY GYRXKRGLQRYêFK� VHPLQi�tFK� MHGQRX� P�VtþQ� QHER� SU$E�åQ� Y KRGLQiFK� GUDPDWLN\D� VORYHVQRVWL�� $E\FKRP� SUREXGLOL� DNWLYQt� ]iMHP� åiN$ R� WXWR� YêXNX�� SRY��XMHPH� MH� GtOþtPL~NRO\�GRSO�XMtFtPL� MHGQRWOLYi� WpPDWD� �Y\KOHGDW� ]DMtPDYê�GRERYê� WH[W�� YêWYDUQp� GtOR� DSRG���S�LþHPå�Y\FKi]tPH�] MHMLFK�PRåQRVWt�L�RVREQtFK�GLVSR]LF�
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9 POXYQt� SU$SUDY� VH� ]DP��XMHPH� QD� ]�HWHOQRX� YêVORYQRVW� D� ]Q�ORVW� KODVX� DREMDV�XMHPH�åiN$P�L�SRPRFt�PRWLYDFH��MDN�W\WR�]iNODGQt�SRåDGDYN\�POXYQtKR�SURMHYX�VSOQLW�9KRGQêFK�PRWLYDFt�SRXåtYiPH�KODYQ� ]SRþiWNX��DE\FKRP�SRPRKOL�åiN$P�U\FKOH�SUDNWLFN\�VLRVYRMLW� SRW�HEQp� ]iNODGQt� GRYHGQRVWL� �DNWLYQ� XYROQ�Qp� GUåHQt� W�OD�� GHFKRYRX� RSRUX�DNWLYL]DFL� SRGE�LãNX�� DNWLYL]DFL� POXYLGHO��� =YOiãW� Y S�tSDG� ]MLãW�QêFK� YDG� YêVORYQRVWLD�KODVRYêFK�GHIRUPDFt�MH�WHQWR�SRVWXS�QXWQê��DE\FKRP�PRKOL�FK\E\�RGVWUD�RYDW��DQLå�E\FKRPQD� Q� S�tOLã� XSR]RU�RYDOL�� 7tP� VH� Y\YDUXMHPH� N�HþRYLWpKR� ~VLOt� R� VSUiYQRVW� X� S�tOLãVY�GRPLWêFK�åiN$��S�tSDGQ� S�HGþDVQp�UH]LJQDFH�QD�QiSUDYX�X�PpQ� FWLåiGRVWLYêFK��7HSUYHDå� VDPL� VSUiYQp� QiY\N\� SUDNWLFN\� ]YOiGQRX�� Y\åDGXMHPH� RG� QLFK� Y�GRPRX� VSROXSUiFLD�VDPRVWDWQRX�GRPiFt�S�tSUDYX�9 S�HGP�WX�SRK\E Y\XåtYiPH�PRGHUQtKR� VSROHþHQVNpKR� WDQFH� L� Y\EUDQêFK� OLGRYêFKWDQHþQtFK� KHU� D� GRERYêFK� GUXåQêFK� WDQF$ N S�HNRQiQt� RVW\FKX� SRK\ERY� VH� Y QRYpPNROHNWLYX�SURMHYLW��'UXåQp�WDQFH�MVRX�]YOiã" YKRGQêP�PDWHULiOHP��SURWRåH�S�LUR]HQ� UR]YtMHMtVFKRSQRVW�QDYD]RYDW�NRQWDNW�V SDUWQHU\�D� MVRX�Y�QLFK�RUJDQLFN\�REVDåHQ\�SRåDGDYN\� MDN�QDYROQê�SRK\E�Y SURVWRUX�V UHVSHNWRYiQtP�RVWDWQtFK��WDN�QD�]YOiGQXWt�SURVWRURYêFK�SRK\ERYêFK~WYDU$ �NUXK��]iVWXS�� �DGD�DWG����.URP� SDUWQHUVNpKR� D�SURVWRURYpKR�FtW�Qt�SRPiKDMt�GUXåQpWDQFH� URYQ�å� UR]YtMHW� L� KXGHEQ� U\WPLFNp� FtW�Qt� D�S�VWRYDW�S�LUR]HQê� ]S�Y��3RK\ERYê� YêUD]UR]YtMtPH� Wpå� YH� VSRMHQt� V FYLþHQtPL� VP\VORYp� YQtPDYRVWL� �� ]YOiãW� KPDWRYp� �KPDWRYiFLWOLYRVW�FHOpKR� W�OD���9KRGQp� MVRX� L�SRK\ERYp� LPSURYL]DFH�QD�KXGEX��NWHUi� MH�EOt]Ni�PODGpJHQHUDFL� �SRS�� URFN�� PHWDO��� 9HONRX� SR]RUQRVW� Y�QXMHPH� SU$SUDYQêP� FYLN$P� SUR� VSUiYQpGUåHQt�W�OD��NWHUp�SURYiGtPH�S�HGHYãtP�Y OHKX�QD�]HPL�D�Y RVWDWQtFK�S�t]HPQtFK�SRORKiFK�9 S�HGP�WX� S�HGQHV�� Y\XþRYDQpP� Y PDOêFK� VNXSLQiFK� ��� �� �� åiN$��� QD� Q�å� VH� G�OtNDåGi� URþQtNRYi�VNXSLQD� VH�]DP��XMHPH�QD� LQGLYLGXiOQt�SURMHY�NDåGpKR�åiND��1D�GUREQêFKFYLþQêFK� WH[WHFK� SURFYLþXMHPH� YêUD]RYp� YDULDQW\� SRPRFt� U$]QêFK� SRGWH[W$ L� ]P�QRX]DGDQêFK�RNROQRVWt��3RPiKiPH�åiN$P�]DGDW� VL� WH[W�� NH� NWHUpPX�PDMt� RVREQt� Y]WDK�� DE\� MHMPRKOL� LQWHUSUHWRYDW� MDNR� DNWXiOQt� RVREQt� VG�OHQt�� 9\XåtYiPH� PRåQRVWL� PDJQHWRIRQRYêFKQDKUiYHN�SUR�]tVNiQt�S�HGVWDY\�R�YODVWQtP�YêNRQX�D�XY�GRP�Qt�VL�QHGRVWDWN$ Y SURMHYX�1DYD]XMHPH�NRQWDNW�V URGLþL�SURVW�HGQLFWYtP�W�tGQtFK�VFK$]HN��VSRMHQêFK�V XNi]NDPLSUiFH� åiN$ S�tSUDYQpKR� URþQtNX� ,,�� VWXSQ��� L� LQGLYLGXiOQ��� DE\� ]tVNDOL� S�HGVWDYX� R� FtOHFK� DPHWRGiFK�SUiFH�OLWHUiUQ��GUDPDWLFNpKR�RERUX�9 ]iY�UHþQpP� LQWHUQtP� URþQtNRYpP� Y\VWRXSHQt� XPRå�XMHPH� åiN$P�� DE\� VL� S�HGPDOêP�RNUXKHP�SXEOLND�] �DG�URGLþ$ D�S�iWHO�RY��LOL�GRVDåHQp�YêVOHGN\�6WXGLMQt�~NRO\'UDPDWLND�D�VORYHVQRVWD�� 1DXþLW�VH�DNWLYQ� ~þDVWQLW�VSROHþQp�KU\�D�UHDJRYDW�QD�SDUWQHU\�E��9 HWXG� ]YOiGQRXW�MHGQRGXFKê�GUDPDWLFNê�G�M��W]Q��XY�GRPLW�VL�VYRML�UROL�D�~NRO�Y S�tE�KXD�SRGOH�WRKR�MHGQDW�F�� 8P�W�S�L]S$VRELW�VYp�MHGQiQt�]P�Q� ]DGDQêFK�RNROQRVWt�G��=YOiGQRXW� YH� FYLþHQt� KUX� V S�HGP�WHP� D� GLDORJ� V S�HGP�WHP� MDNR� SDUWQHUHP� D� Y\MiG�LWY]WDK�N Q�PX�H�� =YOiGQRXW�NUiWNp�SRLQWRYDQp�VORYQt�VG�OHQt�YODVWQtKR�]iåLWNX��POXYHQp�L�SVDQp��
'�MLQ\�'RSOQLW�VYêPL�SR]QDWN\�]YROHQp�WpPD�] NXOWXUQtFK�G�MLQ�
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0OXYD�D� 8SODW�RYDW� Y POXYQtP� SURMHYX� Y�GRP� VSUiYQp� WHFKQLFNp� GRYHGQRVWL� �DNWLYQt� XYROQ�QpGUåHQt� W�OD�� GHFKRYRX� RSRUX�� UH]RQDQFL� Y PDVFH�� DNWLYL]DFL� POXYLGHO� �� MD]\ND�� VSRGQtþHOLVWL��UW$��DNWLYL]DFL�SRGE�LãNX��E� 9êUD]Q� Y\VORYRYDW�F� =YOiGQRXW�U\WPLFNê�POXYQt�SURMHY�Y GYRXGREpP�L�W�tGREpP�U\WPX�YH�VSRMHQt�V KURX�QD�W�ORD�KURX�QD�OHKFH�RYODGDWHOQp�QiVWURMH�
3RK\E�D�� =YOiGQRXW�MHGQRGXFKê�GUXåQê�WDQHF�VH�]S�YHP�D�KURX�QD�OHKFH�RYODGDWHOQp�QiVWURMH�E��=YOiGQRXW� YH� FYLþHQt� ]iNODG\� VSUiYQpKR� GUåHQt� W�OD� D� VQDåLW� VH� Y�GRP� MH� XSODW�RYDWY SRK\ERYpP�SURMHYX�
3�HGQHV�D�� =YOiGQRXW�U\WPLFNê�POXYQt�SURMHY�Y NROHNWLYQtP�S�HGQHVX�YH�VSRMHQt�V KURX�QD�W�OR�D�KURXQD�OHKNRRYODGDWHOQp�QiVWURMH�E��=YOiGQRXW�YH�FYLþHQtFK�Y\MiG�HQt�MHGQRGXFKpKR�SRGWH[WX�F�� 8Y�GRPLW�VL�]iNODGQt�YêUD]RYp�SUYN\�S�HGQHVX�MDNR�SURVW�HGNX�SUR�VG�ORYiQt��Yê]QDPRYêS�t]YXN��SDX]D��LQWRQDFH��WHPSR�D�G\QDPLND��D�SRNRXãHW�VH�V QLPL�SUDFRYDW�G��3�LUR]HQ� D�S�LWRP�NXOWLYRYDQ� S�HGQpVW�RVREQ� Y\EUDQê�GUREQê�WH[W�
.ULWHULD�SUR�SRVWXS�GR����URþQtNX�,,��VWXSQ� ]iNODGQtKR�VWXGLD6FKRSQRVW�]YOiGQRXW�Y NROHNWLYQt�D�LQGLYLGXiOQt�XNi]FH�~NRO\�VWDQRYHQp�Y S�HGP�WHFKGUDPDWLND�D�VORYHVQRVW�D�S�HGQHV�
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2�G�G�� O�H�Q�t���G�U�D�P�D�W�L�F�N p
3�HGP�W\���]iNODG\�GUDPDWLFNp�WYRUE\VyORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNê�S�HGQHVG�MLQ\�GUDPDWLFNp�WYRUE\
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH5R]YtMHW�Y åiFtFK�VFKRSQRVW�XY�GRPLW�VL�Yê]QDP�WYR�LYpKR�S�tVWXSX�N åLYRWX�D�N SUiFL�9pVW� åiN\� N DNWLYQt� ~þDVWL� YH� VSROHþQp� D� LQGLYLGXiOQt� GUDPDWLFNp� þLQQRVWL�� 8þLW� MH� YpVWMHGQRGXFKi�FYLþHQt�9\WYR�LW� ]iNODG� SRY�GRPt� R� IXQNFL� XP�Qt� Y VRXYLVORVWL� V YêYRMHP� NXOWXU\� DVSROHþQRVWL�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9H� YêXFH� ]iNODG$ GUDPDWLFNp� WYRUE\ XYiGtPH� åiN\� GR�PRGHORYêFK� VLWXDFt�� Y QLFKåPXVt�]DXMtPDW�RVREQt� VWDQRYLVNR� D�SRGtOHW� VH�QD� MHMLFK� �HãHQt��+OHGiPH�Y VRXþDVQpP�åLYRW�D�YH�]NXãHQRVWHFK�åiN$ WDNRYp�PRPHQW\��NWHUp�MH�SURYRNXMt�N DNWLYQtPX�MHGQiQt��2FH�XMHPHRGYDKX�åiN$ SURMHYLW�VY$M�Qi]RU��L�NG\å�VL�WtP�PRKRX�]QHVQDGQLW�VYRML�VLWXDFL��9HGHPH�åiN\N XY�GRPRYiQt� VL� VYêFK� SV\FKRI\]LFNêFK� YODVWQRVWt� D� MHMLFK� NODG$ L� ]iSRU$�� DE\� GRãOL� MDNN YQLW�QtPX�� WDN� L� I\]LFNpPX� VHEHSR]QiQt�� . WRPX� Y\XåtYiPH� MLå� ]QiPêFK� PHWRGLFNêFKSRVWXS$ �QDS��� YêP�Q\� UROt� Y NRQIOLNWQt� VLWXDFL�� ]SUDFRYiQt� YODVWQtKR� ]iåLWNX� IRUPRXPRQRORJX�� QDYD]RYiQt� NRQWDNW$ V U$]Q� FKDUDNWHUL]RYDQêPL� SDUWQHU\��� . RERKDFRYiQtYêUD]RYêFK� SURVW�HGN$ XSODW�XMHPH� RG]UFDGORYiQt�� Ii]RYDQê� SRK\E�� RPH]XMHPH� SRK\ERYpPRåQRVWL�W�OD��SRXåtYiPH�MHGQiQt�V LPDJLQiUQt�UHNYL]LWRX��Y LPDJLQiUQtP�SURVWRUX�5$]QêPL� SRGQ�W\� VP\VORYêPL�� FLWRYêPL�� P\ãOHQNRYêPL� UR]YtMtPH� VFKRSQRVW� åiN$YDULRYDW� VY$M� SV\FKRI\]LFNê� SURMHY��8þtPH� MH� FKiSDW� GUDPDWLFNê� SURMHY� QH� MDNR� RSDNRYiQtGRVDåHQêFK�YêVOHGN$��DOH�SRGQ�FXMHPH�MH�YåG\�]QRYX��HãLW�GUDPDWLFNRX�VLWXDFL��3�L�S�tSUDY�VSROHþQp� URþQtNRYp� SUiFH� XVLOXMHPH� R� WR�� DE\� åiFL� VSROXSUDFRYDOL� MLå� QD� YROE� WpPDWX�8PRå�XMHPH�MLP�XSODWQLW�L�YODVWQt�WH[W\�9\YROiYiPH�]iMHP�åiN$ R�LQVFHQDFL��S�tSDGQ� ILOP���NWHURX�MVPH�Y\EUDOL� MDNR�REMHNWSUR� MHMLFK� SRNXV\� R� ]KRGQRFHQt� D� S�LSUDYXMHPH� MH� QD� QL� �þWHQtP� WH[WRYp� S�HGORK\�VH]QiPHQtP�V GRERYRX�VLWXDFt��DXWRUHP��åiQUHP�DWG���9 S�HGP�WX� VyORYê� GUDPDWLFNê� SURMHY� D� XP�OHFNê� S�HGQHV SRPiKiPH� åiN$PLQGLYLGXiOQ� VL� REMHYLW� SUR� S�HGQHV� WH[W\�� MHMLFKå� WpPD� MH� VLOQ� ]DXMPH� D� MHMLFKå� YêUD]RYpSURVW�HGN\� EXGRX� RGSRYtGDW� MHMLFK� QDWXUHOX�� DE\� VH� ] REVDKHP� L� IRUPRX� S�HGORK\� PRKOL]WRWRåQLW�=iURYH� VSROHþQ� Y\KOHGiYiPH�D�LQWHUSUHWXMHPH�WH[W\�GRNXPHQWiUQt�VORYHVQRVWL��QDS��]SUiY\��GHQtN\��GRSLV\��L�PH]L~WYDU\��FHVWRSLV\��OLWHUDWXUX�IDNWX��GRERYp�L�VRXGREp��DE\FKRPXþLOL�åiN\�G$VOHGQ� ORJLFN\�VG�ORYDW�REVDK�D�S�LWRP�UHVSHNWRYDW�IRUPX�D�VW\O��9HGHPH�MH�NH]GRNRQDORYiQt� SUiFH� V SDX]RX� 8þtPH� MH� Y\EtUDW� D� RUJDQLFN\� XSODW�RYDW� PLPRVORYQtSURVW�HGN\� S�HGQHVX� �JHVWLFNp�� YêWYDUQp�� KXGHEQt��� =G$UD]�XMHPH� SRG�t]HQRVW� W�FKWRSURVW�HGN$ VORYQtPX�SURMHYX�D�QXWQRVW�MHMLFK�VW\OL]DFH��5R]YtMtPH�SU$E�åQ� MHMLFK�VFKRSQRVW
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Y\MiG�LW�VH�VSDWUD�QD�]DGDQp�WpPD��DE\�E\OL�QXFHQL�EH]�S�tSUDY\�VRXYLVOH�SURPOXYLW�NH�VNXSLQ��'RSO�XMHPH� WHRUHWLFNp� ]QDORVWL� åiN$ SRW�HEQp� NH� ]YOiGQXWt� S�HGORK\� L� MHMLFK� Y�GRPRVWLR�DXWRURYL�D�GRERYêFK�VRXYLVORVWHFK�9 S�HGP�WX�G�MLQ\�GUDPDWLFNp� WYRUE\ VH� ]DEêYiPH� WHRULt� V G�MLQDPL�XP�Qt�S�HGQHVXD�MHMLFK�VRXYLVORVWPL�V YêYRMHP�NXOWXU\��OLWHUDWXU\�D�VSROHþQRVWL�
6WXGLMQt�~NRO\=iNODG\�GUDPDWLFNp�WYRUE\D�� =YOiGQRXW�WHFKQLNX�MHGQRGXFKpKR�I\]LFNpKR�MHGQiQt�QD�YQ�Mãt�D�YQLW�Qt�SRGQ�W\�E��9 LPSURYL]DFtFK�D�HWXGiFK�]DP��HQêFK�N UR]YtMHQt� S�HGVWDYLYRVWL� D� IDQWD]LH�GRViKQRXWY U$]QêFK�YDULDQWiFK�SUDYGLYpKR�D�YêUD]QpKR�]YH�HMQ�Qt��±��VP\VORYpKR�]iåLWNX±��FLWRYpKR�]iåLWNX�F�� 8P�W�SRK\ERY� U\WPLFN\�UHDJRYDW�QD�SRGQ�W\�OLWHUiUQt��KXGHEQt�D�YêWYDUQp�D�SRNRXãHWVH�R�VW\OL]RYDQê�SURMHY�G��9 NROHNWLYQt�GUDPDWXUJLFNp��UHåLMQt��YêWYDUQp�VSROXSUiFL�UHDOL]RYDW�SRG�YHGHQtP�XþLWHOHGUREQê�XFHOHQê�WYDU�] REODVWL�S�HGQHVX�H�� 3RNXVLW� VH� ]KRGQRWLW� KHUHFNRX� VORåNX� ]KOpGQXWpKR� GUDPDWLFNpKR� GtOD� �GLYDGHOQtS�HGVWDYHQt��WHOHYL]Qt�LQVFHQDFH��UR]KODVRYp�KU\��ILOP\��
6yORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNê�S�HGQHVD�� 3URKORXELW�GRYHGQRVWL�]tVNDQp�Y ]iNODGHFK�GUDPDWLFNp�WYRUE\��~NRO�þ�����������E��=YOiGQRXW�WHRUHWLFN\�D�SUDNWLFN\�]iVDG\�þHVNp�YêVORYQRVWQt�QRUP\�F�� =GRNRQDOLW�SUiFL�V SDX]RX�G��9�GRP� SRXåtYDW�PLPRVORYQt�SURVW�HGN\�S�HGQHVX�H�� ,QWHUSUHWRYDW�DXWRUVNê�WH[W�MDNR�VYRX�YêSRY����EiVH���SUy]X��I�� 8GUåRYDW�VYRML�~URYH� NRQGLþQtPL�UR]FYLþNDPL�J��3URQpVW�EH]�S�tSUDY\�NUiWNp�VG�OHQt�QD�GDQp�WpPD�
'�MLQ\�GUDPDWLFNp�WYRUE\'RSOQLW�VYêPL�SR]QDWN\�]YROHQp�WpPD�] G�MLQ�XP�Qt�S�HGQHVX�
��� URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH8þLW åiN\�KRGQRWLW� Y]WDK�NH� VY�WX�SRFKRSHQtP�Yê]QDPX� WYR�LYpKR�S�tVWXSX� N åLYRWXD�SUiFL�5R]YtMHW� Y åiFtFK� VFKRSQRVW� VDPRVWDWQ� DNWLYQ� D� WYR�LY� S�LVWXSRYDW� N VSROHþQêPD�LQGLYLGXiOQtP�þLQQRVWHP�3URKOXERYDW�VFKRSQRVW�åiN$ YpVW�MHGQRGXFKi�FYLþHQt�V RVWDWQtPL�þOHQ\�VNXSLQ\�6H]QDPRYDW� åiN\� V IXQNFt� GLYDGHOQtKR� XP�Qt� Y VRXYLVORVWL� V YêYRMHP� NXOWXU\D�VSROHþQRVWL�
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3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH3�L� �HãHQt� PRGHORYêFK� VLWXDFt� �NWHUp� åiN$P� MHGQDN� S�HGNOiGiPH� KRWRYp�� MHGQDNY\åDGXMHPH��DE\� MH�Y\WYi�HOL�VDPL�] YODVWQtFK�]NXãHQRVWt�D�]iåLWN$��XþtPH�åiN\�Y ]iNODGHFKGUDPDWLFNp�WYRUE\ KRGQRWLW�SRVWRMH�MHGQDMtFtFK�SRVWDY�N GDQp�VLWXDFL��MHMLFK�Y]iMHPQp�Y]WDK\D� FtOH� MHMLFK� MHGQiQt�� 9\KOHGiYiPH� QiP�W\�� NWHUp� VH� åiN$ ~]FH� GRWêNDMt� D� SURYRNXMt� MHN DNWLYLW� �Y� WRPWR� Y�NX� ��� �� ��� OHW� MH� WR� QDS��� WpPD� VSUDYHGOQRVWL�� RGSRY�GQRVWL�� SUiYDUR]KRGRYDW�R�VRE���SUiYD�QD�OiVNX�DSRG���9 OLWHUiUQtFK� WH[WHFK� U$]QêFK� GRE� L� åiQU$ YROtPH� WpPDWD�� NWHUi� VNXSLQX� ]DXMDODD�VQDåtPH�VH�VSROX�VH�åiN\�SRFKRSLW��MDN�MH��HãHQt�WpKRå�QiP�WX�RYOLYQ�QR�FKDUDNWHU\�D�Y]WDK\SRVWDY�� VSROHþHQVNêP� NRQWH[WHP� L� DXWRUHP� ]YROHQêP� åiQUHP�� 3URKOXEXMHPH� Y�GRPRVWLD�]QDORVWL�åiN$ R�S�tVOXãQp�GRE� D�MHMt�DWPRVIp�H��7�FKWR�G�O��]YOiãW� YêWYDUQêFK��Y\XåtYiPHL� SUR� ]tVNiYiQt� SUDNWLFNêFK� GRYHGQRVWt� �QDS��� SUR� VW\OL]RYDQê� GRERYê� SRK\ERYê� YêUD]� �PHWRGD�RG]UFDGORYiQt��9HGHPH�åiN\�N SRNXV$P�LQWHUSUHWRYDW�U$]Qp�WH[W\�Xå�VH�]�HWHOHP�N MHGQiQt�GUDPDWLFNpSRVWDY\�� 3�L� SUiFL� QD� S�HGOR]H� KOHGiPH� VSROX� VH� åiN\� QHMU$]Q�Mãt� ]S$VRE\� Y\MiG�HQt� WpKRåQiP�WX� �SRK\EHP�� ]YXNHP�� Y�Ft��� 9\KêEiPH� VH� SRSLVQRVWL�� LOXVWUDWLYQRVWL�� 8VLOXMHPH� RY\WYi�HQt� PHWDIRU\�� QDOH]HQt� ]QDNX�� RERKDFHQt� SRGWH[WX�� 3URYRNXMHPH� åiN\� N QDGVi]FH�DE\FKRP�MH�]EDYLOL�RVW\FKX�YêUD]Q� VH�Y\MiG�LW��3RåDGXMHPH�SUDYGLYRVW�Y SURMHYX�YH�VP\VOXSOQpKR� FLWRYpKR� ]DXMHWt� SUR� WpPD�� SUDYGLYRVW� Y]iMHPQêFK� Y]WDK$ D� ]YOiGQXWt� ]YROHQêFKY\MDG�RYDFtFK�SURVW�HGN$��QLNROLY�YãDN�SUDYGLYRVW�YH�VP\VOX�SV\FKRORJLFNpKR�UHDOLVPX��7XWRSU$SUDYX�SRVOp]H�VRXVW�H�XMHPH�NH�VSROHþQp�UHDOL]DFL�PDOpKR�GUDPDWLFNpKR�WYDUX�.URP� YHGHQt�WHFKQLFNêFK�UR]FYLþHN��NWHUp�VL�SRVWXSQ� Y\WYi�t�NDåGê�åiN�LQGLYLGXiOQ�SRGOH�VYêFK�SRW�HE��SRY��XMHPH�MHGQRWOLYp�åiN\��DE\�VL�SUR�NROHNWLY�S�LSUDYRYDOL�QiP�W\�QDFYLþHQt�D�LPSURYL]DFH��NWHUp�SURYHGRX��7D�SDN�SRVWXSQ� ]D�D]XMHPH�GR�Y\XþRYDFtFK�KRGLQ�3UR�VSROHþQê�QiP�W�N GLVNXVL�Y\EHUHPH��SRNXG�PRåQR�Y VRXYLVORVWL�V WpPDWHP��NWHUêåiN\�]DMtPi��GLYDGHOQt�QHER�WHOHYL]Qt�LQVFHQDFL��S�tSDGQ� ILOP�D�EXGHPH�SRåDGRYDW�QD�åiFtFK�DE\�UR]OLãLOL�MHGQRWOLYp�VORåN\�GUDPDWLFNpKR�GtOD�D�]DþDOL�FKiSDW��MDN�RYOLY�XMt�SUiFL�KHUFH�9 S�HGP�WX� VyORYê� GUDPDWLFNê� SURMHY� D� XP�OHFNê� S�HGQHV Y\XåtYiPH� PRåQRVWLLQGLYLGXiOQt� SUiFH� V åiN\� N GHWDLOQ�MãtPX� SURSUDFRYiQt� MHMLFK� ~NRO$ YH� VSROHþQp� K�HL�N S�tSDGQpPX�RGVWUD�RYiQt�LQGLYLGXiOQtFK�QHGRVWDWN$ Y SV\FKRI\]LFNpP�SURMHYX�6H]QDPXMHPH�MH�VH�VWUXNWXURX�WH[WX�SUR�S�HGQHV�D�VH�]iNRQLWRVWPL�YêVWDYE\�S�HGQHVX�3RVN\WXMHPH� MLP� SRW�HEQp� SRXþHQt� ] WHRULH� YHUãH� D� Y\åDGXMHPH� XSODW�RYiQt� QDE\WêFKY�GRPRVWt� S�L� S�tSUDY� S�HGQHVX� SRH]LH�� 3UDFXMHPH� QD� GUREQêFK� SUy]iFK�� 9HGHPH� åiN\N FKiSiQt�RGOLãQRVWt�Y S�HGQHVX�SRH]LH�D�SUy]\�8NOiGiPH�MLP�WpPDWD�SUR�NUiWNp�SURMHY\�EH]�S�tSUDY\�L�GLDORJLFNp��GLVNXVH��SROHPLND��2EMDV�XMHPH� MHMLFK� FKDUDNWHU� D� FtO�� 9\åDGXMHPH�� DE\� åiFL� POXYLOL� S�LUR]HQ� D� S�LWRPNXOWLYRYDQ� D�Y\XåtYDOL�RVYRMHQRX�Y\MDG�RYDFt�WHFKQLNX��9DULXMHPH�GDQp�RNROQRVWL�9 S�HGP�WX�G�MLQ\�GUDPDWLFNp�WYRUE\ VH�]DEêYiPH�GUDPDWLFNRX�LQWHUSUHWDFt�OLWHUiUQtFKS�HGORK�QHGLYDGHOQtFK�Y VRXYLVORVWL�V YêYRMHP NXOWXU\��OLWHUDWXU\�D�VSROHþQRVWL�
6WXGLMQt�~NRO\=iNODG\�GUDPDWLFNp�WYRUE\D�� 9H�FYLþHQt�]YOiGQRXW�Ii]H�SV\FKRI\]LFNpKR�MHGQiQt��SRGQ�W��]KRGQRFHQt��UHDNFH��E��-HGQiQtP� PLPRVORYQtPL� SURVW�HGN\� �SRK\EHP�� ]YXNHP�� Y\MiG�LW� Y]WDK� N SDUWQHURYLD�GDQêP�RNROQRVWHP�
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F�� 6G�OQ� ]YOiGQRXW�MHGQiQt�Y NRQWUDVWX�N GDQêP�RNROQRVWHP�QHER�YH�Y]WDKX�N SDUWQHURYL�G��9\MiG�LW�]iåLWHN�VW\OL]RYDQêP�SURMHYHP�H�� =YOiGQRXW�YH�FYLþHQt�VW\OL]RYDQê�SURMHY�YH�]YROHQpP�GRERYpP�VW\OX�I�� ,QWHUSUHWRYDW�MHGQRGXFKê�GLDORJ�YH�YDULDQWiFK±��REP�Q\�þDVX±��REP�Q\�QiODGQ�NWHUp�] QLFK�Y�GRP� IL[RYDW�J��8P�W�YpVW�D�PRWLYRYDW�þOHQ\�NROHNWLYX�Y NUiWNêFK�FYLþHQtFK�D�LPSURYL]DFtFK�K��9 NROHNWLYQt�VSROXSUiFL�GUDPDWXUJLFNp��UHåLMQt��YêWYDUQp�UHDOL]RYDW�SRG�YHGHQtP�XþLWHOHPDOê�GUDPDWLFNê�WYDU�FK��5R]OLãLW�MHGQRWOLYp�VORåN\�GUDPDWLFNpKR�GtOD��WH[W��UHåLH��VFpQD�DWG���D�]DþtW�FKiSDW��MDNRYOLY�XMt�SUiFL�KHUFH�
6yORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNê�S�HGQHVD� 3URKORXELW�GRYHGQRVWL�]tVNDQp�Y ]iNODGHFK�GUDPDWLFNp�WYRUE\��~NRO�þ���������E� 3R]QDW�YêVWDYERYp�SRVWXS\�S�HGQHVX�D�SRNXVLW�VH�R�VDPRVWDWQRX�YêVWDYEX�S�HGQHVX�F� 8GUåRYDW�D�]Y\ãRYDW�WHFKQLFNRX�~URYH� NRQGLþQtPL�UR]FYLþNDPL�G� 3URQpVW�EH]�S�tSUDY\�NUiWNp�VG�OHQt��YpVW�GLDORJ�QD�GDQp�WpPD�V XSODWQ�QtP�RVYRMHQpY\MDG�RYDFt�WHFKQLN\�
'�MLQ\�GUDPDWLFNp�WYRUE\'RSOQLW� VYêPL�SR]QDWN\�]YROHQp� WpPD�] REODVWL� LQWHUSUHWDFH� OLWHUiUQtFK�QHGLYDGHOQtFKS�HGORK�
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH

3RGQ�FRYDW� åiN\� N� DNWLYQtPX� IRUPRYiQt� RVREQRVWL� YH� VP\VOX� RGSRY�GQpKR� DWYR�LYpKR�S�tVWXSX�N åLYRWX�5R]YtMHW� VFKRSQRVW� åiN$ YpVW� SUiFL� QD� LPSURYL]DFtFK� D� HWXGiFK� V RVWDWQtPL� þOHQ\NROHNWLYX�9\KOHGiYDW�PH]L�åiN\�SHGDJRJLFNp�WDOHQW\�D�SRY��RYDW�MH�S�LP��HQêPL�~NRO\�2ULHQWRYDW� åiN\� YH� YêYRML� GUDPDWLFNpKR� XP�Qt� Y VRXYLVORVWL� V YêYRMHP� NXOWXU\D�VSROHþQRVWL�D�VH]QDPRYDW�MH�VH�VRXþDVQêPL�YêYRMRYêPL�WHQGHQFHPL�GUDPDWLFNpKR�XP�Qt�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH6QDåtPH� VH� L� YODVWQtPL� SRVWRML� N åLYRWX� D� SUiFL� S$VRELW� QD� åiN\�� DE\� GRNi]DOL� VYRMLWYR�LYRVW�� SURMHYRYDQRX� Y GUDPDWLFNêFK� þLQQRVWHFK�� XSODW�RYDW� L� Y NDåGRGHQQtP� åLYRW�D� XY�GRPRYDOL� VL�� Rþ� MH� WDNRYê� åLYRW� ]DMtPDY�Mãt� D� FHQQ�Mãt�� 9H� YêXFH� ]iNODG$ GUDPDWLFNpWYRUE\ UR]ãL�XMHPH� MHMLFK� YêUD]RYê� UHMVW�tN� VORYQt� L� SRK\ERYê�� QDS��� ]DGiYiQtP� SURWL~NRO$
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�FKDUDNWHUL]RYDW� VSROXåiND� ]H� VNXSLQ\�� NWHUê� MH� NRQWUDVWQtKR� ]DORåHQt�� GiOH� FKDUDNWHUL]RYDWSRVWDYX�] S�HGORK\��NWHUi�Pi�NRQWUDVWQt�U\V\�Y]KOHGHP�N S�HGVWDYLWHOL�DSRG����7tP�UR]YtMtPHVFKRSQRVW�åiN$ SUDFRYDW�QD�VRE���RGKDORYDW�VYRMH�GDOãt�PRåQRVWL��3U$SUDYX�SDN�XSODW�XMHPHY LPSURYL]DFtFK� D� HWXGiFK� U$]QêFK� åiQU$ D� GDQêPL� W\S\�� 6RXVW�H�XMHPH� VH� S�HGHYãtP� QD]YOiGQXWt� SRK\ERYp� FKDUDNWHUL]DFH�� ]DEêYiPH� VH� U\WPHP� MDNR� ]iNODGHP� XUþXMtFtPSV\FKRI\]LFNê�SURMHY�þORY�ND��9\XåtYiPH�L�KLVWRULFNpKR�PDWHULiOX��NWHUê�SRVN\WXMH�SUR�WXWRSUiFL�QDS���NRPHGLH�GHOO�DUWH�=SUDFRYiYiPH� V åiN\� NUiWNp� GLDORJ\� IRUPRX� KU\� V WH[WHP� �P�QtPH� GDQp� RNROQRVWL�Y]WDK\� DWG���� DE\FKRP� S�HGFKi]HOL� ]PHFKDQL]RYiQt� WH[WX�� 6QDåtPH� VH�� DE\� åiFL� VNXWHþQ�MHGQDOL��VO\ãHOL�VH��UHDJRYDOL�QD�SRGWH[W�D�QH�MHQ�RSDNRYDOL�QDSVDQp�UHSOLN\��3RåDGXMHPH��DE\åiFL� Y NRQHþQp� Ii]L� W\WR� GLDORJ\� LQVFHQRYDOL�� Y\WYR�LOL� SUR� Q� L� Qi]QDN� VFpQ\� D� NRVWêPXD�Y\XåLOL�IXQNþQ� L�GDOãt�GLYDGHOQt�YêUD]RYp�SURVW�HGN\��VY�WOR��]YXN\��KXGEX��9 LPSURYL]DFtFK� VH]QDPXMHPH� åiN\� V� IRUPiOQtPL� ]QDN\� HWXG\� MDNR� GUREQpKRXP�OHFNpKR� WYDUX�� 3RåDGXMHPH�� DE\� VL� S�LSUDYLOL� QiP�W\� QD� HWXG\�� SRNXVLOL� VH� SUDFRYDW� QDQLFK�V RVWDWQtPL�D�IL[RYDOL�MHMLFK�UiPFRYê�WYDU�9 URþQtNRYp� SUiFL� XVLOXMHPH� VSROX� VH� åiN\� R� Y\KOHGiQt� QiP�WX� Y S�HGOR]H�� NWHUi� MHYKRGQi�SUR�S�HYiåQ� SRK\ERYp�Y\MiG�HQt��3�HGORKX� VSROHþQ� ]SUDFRYiYiPH�GUDPDWXUJLFN\�UHåLMQ� L�YêWYDUQ��3HGDJRJLFN\� WDOHQWRYDQp� åiN\�� NWH�t� MVRX� RGERUQ� QD� YêãL� D� MHMLFK� ]iMHP� RSHGDJRJLFNRX� SUiFL� L� S�HGSRNODG\� SUR� QL� MVRX� YêUD]Qp�� ]DþtQiPH� SRY��RYDW� VRXVWDYQ�GUREQêPL� ~NRO\� Y Q�NWHUpP� QLåãtP� URþQtNX�� NGH� Y\NRQiYDMt� IXQNFL� QDãHKR� DVLVWHQWD�9\XåtYiPH� L� MHMLFK� VSHFLILFNêFK� GRYHGQRVWt� �QDS��� VSRUWRYQtFK�� KXGHEQtFK� DSRG��� SURRERKDFHQt� PHWRG� D� IRUHP� SUiFH� Y WRPWR� URþQtNX� D� NRQ]XOWXMHPH� V QLPL� MHMLFK� Qi]RU\D�]NXãHQRVWL�,QVFHQDFH�Y\EUDQi�NH�VKOpGQXWt�Pi�Y WRPWR�URþQtNX�SRVN\WQRXW�WpPD�N GLVNXVL�R�MHMtPWpPDWLFNpP�]iP�UX�D�R�VP\VOX�SRXåLWêFK�LQVFHQDþQtFK�SURVW�HGN$��=iURYH� E\FKRP�VH�P�OLRG�åiN$ GRY�G�W��MDN�KRGQRWt�KHUHFNRX�VORåNX�Y VRXYLVORVWL�V WpPDWLFNêP�]iP�UHP�LQVFHQDFH�MHVWOL�MHM�SRGSRURYDOD�QHER�QH�9 S�HGP�WX� VyORYê� GUDPDWLFNê� SURMHY� D� XP�OHFN\� S�HGQHV GiOH� SURSUDFRYiYiPHV åiN\� Y\EUDQp� GLDORJ\�� 9HGHPH� MH� N Y\WYi�HQt� RVREQtKR� UHSHUWRiUX� ] U$]QêFK� GRERYêFKGUDPDWLFNêFK� L� OLWHUiUQtFK� WH[W$�� NWHUê� MLP�SRPiKi� VSROHþHQVN\� XSODW�RYDW��9\åDGXMHPH�RGQLFK�VDPRVWDWQRX�S�tSUDYX�D�WYR�LYRX�DSOLNDFL�RVYRMHQêFK�PHWRGLFNêFK�SRVWXS$ SUR�SUiFL�QD]YROHQp�S�HGOR]H�3UR�UR]YtMHQt�VFKRSQRVWL�POXYLW�VSDWUD�XYiGtPH�åiN\�GR�VLWXDFt��Y QLFKå�]YH�HM�XMt�VY$MYQLW�Qt� PRQRORJ�� 3RPiKiPH� MLP� S�VWRYDW� FLW� SUR� PtUX� D� Y\WYR�HQt� IRUP\� QDS��� þDVRYêPRPH]HQtP��XUþHQtP�VLWXDFH�QD�]DþiWNX�D�QD�NRQFL��N Q�PXå�PXVt�GRVS�W��=DGiYiPH�MLP�~NRO\��NRQIHURYDW�EH]�S�tSUDY\�NUiWNp�SiVPR�] WH[W$ RVWDWQtFK�VSROXåiN$�9 S�HGP�WX� G�MLQ\� GUDPDWLFNp� WYRUE\ MH� YH� ��� URþQtNX� KODYQtP� WpPDWHP� YêYRMKHUHFNpKR�SURMHYX�D�GLYDGOD�Y VRXYLVORVWL�V YêYRMHP�NXOWXU\�D�VSROHþQRVWL�
6WXGLMQt�~NRO\=iNODG\�GUDPDWLFNp�WYRUE\D�� 'RNi]DW�UR]ãt�LW�VP�UHP�N W\SX���FKDUDNWHUX�VY$M�SRK\ERY� POXYQt�G\QDPLFNêVWHUHRW\S�E��9 LPSURYL]DFL���HWXG� XGUåHW�Y MHGQiQt�]DGDQê�W\S���FKDUDNWHU�F�� 3URYpVW�NUiWNRX�LPSURYL]DFL�Y U$]QêFK�GUDPDWLFNêFK�åiQUHFK��GUDPD��NRPHGLH�NODXQLiGD��JURWHVND�DWG���
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G��=YOiGQRXW�GUDPDWLFNê�GLDORJ�MDNR�Y\ããt�IRUPX�Y\MiG�HQt�Y]WDKX�V Y\XåLWtP�GLYDGHOQtFKYêUD]RYêFK�SURVW�HGN$�H�� 6DPRVWDWQ� Y\KOHGDW�YKRGQê�QiP�W��L�KXGHEQt�PRWLY��HWXG\�SUR�RVWDWQt�þOHQ\�NROHNWLYXD�YpVW�MH�S�L�UHDOL]DFL�I�� 9 NROHNWLYQt�VSROXSUiFL�GUDPDWXUJLFNp��UHåLMQt��YêWYDUQp�UHDOL]RYDW�SRG�YHGHQtP�XþLWHOHXFHOHQê�GUDPDWLFNê�WYDU��YH�NWHUpP�EXGH�GRPLQRYDW�SRK\E�J��'RNi]DW� Y\VWLKQRXW� WpPDWLFNê� ]iP�U� VKOpGQXWp� LQVFHQDFH� D� SRFKRSLW� VP\VO� SRXåLWêFKLQVFHQDþQtFK� SURVW�HGN$�� 3RNXVLW� VH� ]KRGQRWLW�� ]GDOL� KHUHFNi� VORåND� E\OD� Y VRXODGXV WpPDWLFNêP�]iP�UHP�LQVFHQDFH�6yORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNê�S�HGQHVD� 3URKORXELW�GRYHGQRVWL�]tVNDQp�Y ]iNODGHFK�GUDPDWLFNp�WYRUE\��~NRO�þ���������E� 3RNXVLW�VH�LQWHUSUHWRYDW�U$]Qp�GRERYp�GUDPDWLFNp�OLWHUiUQt�WH[W\�F� 9H�FYLþHQt�LQWHUSUHWRYDW�]DGDQê�GLDORJ�QHER�PRQRORJ�Y U$]QêFK�åiQUHFK�G� 3RNXVLW�VH�VDPRVWDWQ� R�GUDPDWLFNRX�~SUDYX�WH[WX�SUR�SURMHY�S�HGQHVRYê�D�GUDPDWLFNê�H� 8GUåRYDW�D�]Y\ãRYDW�WHFKQLFNRX�~URYH� NRQGLþQtPL�UR]FYLþNDPL�I� 3RNXVLW�VH�R�Y\XåLWt�RVYRMHQt�Y\MDG�RYDFt�WHFKQLN\��SOQLW�~NRO�PRGHUiWRUD�QHERNRQIHUHQFLpUD��UHSRUWpUD�DWG���'�MLQ\�GUDPDWLFNp�WYRUE\'RSOQLW�VYêPL�SR]QDWN\�WpPD�] KLVWRULH�GLYDGOD�D�YêYRMH�KHUHFNpKR�SURMHYX�
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH=tVNDQp� Y�GRPRVWL� D� GRYHGQRVWL� Y REODVWL� GUDPDWLFNp� WYRUE\� VDPRVWDWQ� D� WYR�LY�XSODW�RYDW�Y RGERUQêFK�þLQQRVWHFK�6H]QiPLW�VH�VH�VRXþDVQêP�GUDPDWLFNêP�XP�QtP�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH3RPiKiPH� åiN$P�XY�GRPLW� VL�� MDFt� VNXWHþQ� MVRX�� MDNp�PDMt� S�L� VYêFK� YODVWQRVWHFKD�VFKRSQRVWHFK�PRåQRVWL�XSODWQ�Qt��. WRPX Y\XåtYiPH� L�Y\EUDQi�GtOD�] XP�OHFNp� OLWHUDWXU\�GLYDGOD�D�ILOPX��NWHUi�VH�W�PLWR�SUREOpP\�]DEêYDMt�3URKOXEXMHPH�Y�GRPRVWL� L� RGERUQp� GRYHGQRVWL� åiN$�� DE\� ]iNODG\� GUDPDWLFNp� WYRUE\]YOiGOL� D� PRKOL� VH� V GREUêP� SRFLWHP� D� QD� ~URYQL� Y�QRYDW� ]iMPRYp� GUDPDWLFNp þLQQRVWL�=iMHPFH� R� SHGDJRJLFNRX� SUiFL� QDGiOH� SRY��XMHPH� VSROXSUDFt� Y QLåãtFK� URþQtFtFKL� VDPRVWDWQêP� YHGHQtP� GtOþtFK� ~NRO$�� 6 MHGQRWOLYêPL� åiN\� DEVROYHQWVNpKR� URþQtNXNRQ]XOWXMHPH� YêE�U� WpPDW� D� S�HGORK� N VDPRVWDWQpPX� ]SUDFRYiQt� YODVWQtKR� VFpQi�H�� 3RVOp]HVOHGXMHPH�MHKR�UHDOL]DFL�3�LSUDYXMHPH� VH� åiN\� DEVROYHQWVNp� Y\VWRXSHQt�� 3�HGORKX� YROtPH� WDN�� DE\� YãHPSRVN\WOD�S�tOHåLWRVW�Y\VORYLW�VH�SURVW�HGQLFWYtP�VYpKR�~NROX�NH�]YROHQpPX�WpPDWX�D�XPRåQLOD
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MLP� XSODWQLW� ]tVNDQp� RGERUQp� GRYHGQRVWL� S�tSDGQ� L� YODVWQt� VSHFLILFNp� VFKRSQRVWL�� 6SROHþQ�KOHGiPH� FHVW\� N UHDOL]DFL� Y\W\þHQpKR� ]iP�UX�� 1HXVWiOêP� YDULRYiQtP� GDQêFK� RNROQRVWt�YêP�QRX�UROt��]P�QDPL�Y]WDK$ XVLOXMHPH�R�WR��DE\�YãLFKQL�KUiOL�VSROHþQRX�KUX�D�QH�NDåGê�MHQVY$M�SDUW��6QDåtPH�VH�R�WYR�LYRX�IL[DFL��þtPå�UR]XPtPH�PRåQRVW�GtOþtFK�LPSURYL]DFt�D�]P�QY SHYQ� Y\EXGRYDQp�VWDYE� LQVFHQDFH��+OHGiPH�VSROX�VH�åiN\�YODVWQt� LQVFHQDþQt�SURVW�HGN\�YêWYDUQp�� KXGHEQt��� NWHUp� RGSRYtGDMt� MDN� åiQUX�� WDN� VW\OX� LQVFHQDFH� D� VQDåtPH� VH�� DE\SRGSR�LO\� MHMt� Y\]Q�Qt�� 7RXWR� NRPSOH[Qt� S�tSUDYRX� L� SUDFt� QD� LQVFHQDFL� SRPiKiPH� åiN$PSRUR]XP�W� L� VKOpGQXWpPX� SURIHVLRQiOQtPX� GUDPDWLFNpPX� GtOX�� NWHUp� MVPH� Y\EUDOL�� XP�W� MH]KRGQRWLW�] KOHGLVND�MHGQRWOLYêFK�VORåHN��MHå�VH�SURPtWDMt�GR�KHUHFNpKR�YêNRQX�D�NODGQ� QHER]iSRUQ� MH�RYOLY�XMt�9 S�HGP�WX� VyORYê� GUDPDWLFNê� SURMHY Y\åDGXMHPH� QD� åiFtFK� VDPRVWDWQRX� SUiFL� RGYêE�UX�WH[WX�D�MHKR�S�tSDGQp�~SUDY\�Då�SR�QDVWXGRYiQt��D" Xå�VH�MHGQi�R�SRH]LL��SUy]X�QHERGUDPDWLFNê�WH[W�8PRå�XMHPH� åiN$P� VDPRVWDWQ� KRGQRWLW� Y\VOHFKQXWê� WH[W� ] REODVWL� XP�OHFNpKRS�HGQHVX� SRGOH� SR]QDQêFK� ]iNRQLWRVWt� LQWHUSUHWDFH� XP�OHFNpKR� WH[WX�� 6 NDåGêP� åiNHPLQGLYLGXiOQ� GRKRGQHPH�� MDNê�PDWHULiO� ] REODVWL� WHRULH� QHER� KLVWRULH� XP�OHFNp� OLWHUDWXU\� þLGLYDGOD�VL�SURVWXGXMH��DE\�PRKO�VSDWUD�SURQpVW�S�HGQiãNX�9 S�HGP�WX� G�MLQ\� GUDPDWLFNp� WYRUE\ Y\FKi]tPH� ] KLVWRULH� GLYDGHOQt� DYDQWJDUG\���� VWROHWt� D� ]DEêYiPH� VH� VRXþDVQêP�GUDPDWLFNêP�XP�QtP�Y VRXYLVORVWL� V YêYRMHP�NXOWXU\D�VSROHþQRVWL�
6WXGLMQt�~NRO\=iNODG\�GUDPDWLFNp�WYRUE\D�� 3�LSUDYLW�MHGQRGXFKê�VFpQi� D�UHDOL]RYDW�MHM�V GDOãtPL�þOHQ\�NROHNWLYX�E��9 NROHNWLYQt�VSROXSUiFL�GUDPDWXUJLFNp��UHåLMQt��YêWYDUQp�UHDOL]RYDW�SRG�YHGHQtP�XþLWHOHDEVROYHQWVNp�Y\VWRXSHQt�F�� =YOiGQRXW� WYR�LY� VY$M� ~NRO� Y DEVROYHQWVNpP� Y\VWRXSHQt�� 6YRML� ~ORKX� GRNi]DW� WYR�LY�IL[RYDW�G��3RNXVLW� VH� ]KRGQRWLW� Y ]KOpGQXWp� LQVFHQDFL� MHGQRWOLYp� VORåN\�� MHMLFK� NODG\� D� ]iSRU\D�FHONRYp�Y\]Q�Qt�LQVFHQDþQtKR�]iP�UX��1DXþLW�VH�FKiSDW�KHUHFNRX�SUiFL�MDNR�]iNODG��GRQ�KRå�VH�SURPtWDMt�YãHFKQ\�VORåN\�6yORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNê�S�HGQHVD� 1DVWXGRYDW� VDPRVWDWQ� RVREQ� ]YROHQê� WH[W� ] REODVWL� SRH]LH�� SUy]\� þL� ] GUDPDWLFNpOLWHUDWXU\�E� 8P�W�VDPRVWDWQ� ]KRGQRWLW�Y\VOHFKQXWê�S�HGQHV�F� 3URVWXGRYDW�PDWHULiO�N ]YROHQpPX�WpPDWX�D�S�HGQpVW�VSDWUD�S�HGQiãNX�
'�MLQ\�GUDPDWLFNp�WYRUE\=SUDFRYDW� VYRMH� SR]QDWN\� Y XFHOHQê� REUD]� R� YêYRML� GUDPDWLFNp� WYRUE\� Y VRXYLVORVWLV YêYRMHP�NXOWXU\�D�VSROHþQRVWL�



��

2�G�G�� O�H�Q�t���G�U�D�P�D�W�L�F�N p
3�HGP�W���SRK\E
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH5R]YtMHW� Y åiFtFK� VFKRSQRVW� XY�GRPRYDW� VL� Yê]QDP� S�LUR]HQpKR� NXOWLYRYDQpKRRVREQtKR�SRK\ERYpKR�SURMHYX�D�SUDFRYDW�QD�MHKR�]GRNRQDORYiQt�9pVW�åiN\�N RVYRMRYiQt�GDOãtFK�SRK\ERYêFK�GRYHGQRVWt�SUR�ERKDWãt�GUDPDWLFNê�YêUD]�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9 SRK\ERYp� SU$SUDY� �HãtPH� SRåDGDYN\� QD� SRK\ERYRX� Y\EDYHQRVW� åiN$ �VSUiYQpGUåHQt�W�OD��YHGHQt�GHFKHP��REUDWQRVW��FLWOLYRVW��KXGHEQt�D�SURVWRURYp�FtW�Qt��SRK\ERYê�YêUD]�SR� FHOp� �� URN\� Y\SUDFRYiYiQtP� SRK\ERYêFK� UR]FYLþHN� �þW\�L� Då� S�W� ]D� URN��� .DåGRXSRXåtYiPH� FFD� �� P�VtFH� D� MHMt� SURYHGHQt� NDåGRX� KRGLQX� ]S�HV�XMHPH� ] KOHGLVND� Q�NWHUpVORåN\��=D�D]XMHPH�FYLþHQt��NWHUi�]Yêãt�VP\VO�SUR�VSUiYQp�GiYNRYiQt�QDS�Wt�D�XYROQ�Qt���YHYODVWQtP� WHPSRU\WPX� �Y� WLFKX�� YH� VSROHþQpP� WHPSRU\WPX� �YHGHQt� KODVHP�� ]YXNHP� QHERKXGERX���&YLþHQt�� NWHUi� RYOLY�XMt� GREUp� GUåHQt� W�OD� �FYLN\� QD� RYOiGiQt� SiWH�H�� SURSRMXMHPHV GHFKRYêPL� FYLþHQtPL� D� SRåDGXMHPH� Y�GRPp� SRXåtYiQt� GHFKX� MDN� YH� FYLþHQtFK� QD� PtVW��QDS��� QiGHFK�XYROQ�Qt� D� QDRSDN��� WDN� Y SRK\EX� GR� SURVWRUX� �QDS��� QiGHFK�FK$]H� ] PtVWD�YêGHFK�QD�PtVW� D� QDRSDN���5RYQ�å� YH� FYLþHQtFK� QD�P�QtFt� VH� QDS�Wt� Y� W�OH� XSR]RU�XMHPHåiN\� QD� MHMLFK� ~]NRX� VRXYLVORVW� V GHFKHP�� 8þtPH� åiN\� VSRMRYDW� Y]QLNOp� SRFLW\� V U$]QêPLS�HGVWDYDPL��. RåLYHQt�VP\VO$ Y\XåtYiPH�U$]QêFK�PRWLYDFt�0tVWR� SRK\ERYêFK� KHU�� ]D�D]RYDQêFK� Y SRK\ERYp� SU$SUDY� QD� ,�� VWXSQL�� SRXåtYiPHKXGEX� VH� ]DGiQtP� U$]QêFK� WpPDW� SUR� LPSURYL]DFL� GYRMLF� �QDS��� SRK\ERYê� GLDORJ� GYRXFKDUDNWHU$ QD�GDQp� WpPD��� MHGQRWOLYF$ L� VNXSLQ�N UR]YtMHQt�SRK\ERYp� IDQWD]LH� L�N REMHYRYiQtSODWQêFK� MHYLãWQtFK� ]iNRQ$ �QDS��� MDN� SRXåtYDW� U$]Qp� SURVWRURYp� GUiK\� Y GUDPDWLFNp� DNFL��8þtPH�åiN\�YQtPDW�VH�QDY]iMHP��UHVSHNWRYDW�LQGLYLGXiOQt�YêUD]RYp�PRåQRVWL�D�Y]iMHPQ� VHGRSO�RYDW�YH�VSROHþQêFK�~NROHFK�9 LPSURYL]DFtFK� LQVSLURYDQêFK� YêWYDUQêPL�� OLWHUiUQtPL� D� KXGHEQtPL� GtO\� �Yþ�� EiVQtD� StVQt�� UR]YtMtPH� VP\VO� SUR� GRERYê� VW\O� U$]QêFK� HSRFK�� NWHUp� UR]G�OtPH� GR� YãHFK� URþQtN$SRGOH� DNWXiOQtFK� SRW�HE� YêXN\� RVWDWQtFK� S�HGP�W$ �VWDURY�N�� VW�HGRY�N�� UHQHVDQFH�� EDURNR�URNRNR��URPDQWLVPXV�DWG���9 LPSURYL]DFtFK� MH�QXWQp� VWDQRYLW� åiN$P�SUDYLGOD� KU\� L� FtO�� N Q�PXå�PDMt� VP��RYDW�DE\�VH�Y\YDURYDOL�QHXUþLWRVWL�Y SURMHYX�D�EH]WYDURYRVWL�LPSURYL]DFH�9 GUXåQêFK�WDQFtFK�UR]YtMtPH�VP\VO�åiN$ SUR�SURVWRU��SUR�WDQHþQt�VWUXNWXUX��S�VWXMHPHMHMLFK� Y]iMHPQRX� RKOHGXSOQRVW� D� RGSRY�GQRVW� ]D� FHONRYê� WYDU�� -HYt�OL� VH� YH� YêXFH� SRW�HEDY]QLNQRXW�GR�FKDUDNWHULVWLFNpKR�VW\OX�XUþLWp�HWQLFNp�REODVWL��]D�D]XMHPH�Y\EUDQp�OLGRYp�WDQFHD�StVQ� S�tVOXãQpKR�NUDMH�9H� FYLþHQtFK� WDKX� D� WODNX� ] WHFKQLN\� SDQWRPLP\� VH]QDPXMHPH� åiN\� VH� ]iNODGQtPLSULQFLS\�� DE\� VL� XY�GRPLOL�� åH� WDK� MH� UHDNFH� QD� YQ�Mãt� VtOX�� WODN� QDRSDN� YODVWQt� YQLW�Qt� VtODD� FtWLOL� VHEH� D� SURVWRU� MDNR� SDUWQHU\�� 3URFYLþXMHPH� VH� åiN\� S�HWDKRYiQt� QHMSUYH� UHiOQpKRD� SRVWXSQ� L� LPDJLQiUQtKR� ODQD� �YH� GYRMLFL�� YH� VNXSLQiFK��� &YLþQ� ]D�D]XMHPH� QiP�W\� QDY\XåLWt�SULQFLSX�WDKX�Y VyORYpP�SURYHGHQt�YãHFK�]iURYH� L�MHGQRWOLY� �SRXãW�Qt�GUDND��SHV�QD�HPtQNX�DSRG���GR�LPSURYL]DFt�D�HWXG�
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3ULQFLS� WODNX� R]�HMPXMHPH� åiN$P� YH� FYLþHQtFK� WODNX� SUR� SUDYRX� L� OHYRX� UXNX�Y�þHOQpP�SRVWDYHQt��� WODNX�QD�S�HGP�W� �QDS��� VN�t����9 LPSURYL]DFtFK�D�HWXGiFK�Y\XåtYiPHQiP�W$ XPRå�XMtFtFK� SUiFL� V WtPWR� SULQFLSHP� �QDS��� VW�KRYiQt��� =DGiYiPH� LPSURYL]DFHV S�HQiãHQtP�WDKX�D�WODNX��QDS���GY� VNXSLQ\��MHGQRWOLYHF�D�VNXSLQD�DWG���9 QiYD]QRVWL�QD�YêXNX�SUYN$ S�t]HPQt�DNUREDFLH�QD�,��VWXSQL�]D�D]XMHPH�QiFYLN�SiG$D� SUR� FKODSFH� VWtQRYp� UYDþN\�� NGH� VH� Xþt� NURP� SDUWQHUVNp� SR]RUQRVWL� D� RKOHGXSOQRVWLL�SRK\ERYp�Ni]QL�D�KRVSRGD�HQt�VH�VLORX�+RGLQ\� SRK\ERYp� SU$SUDY\� NRQþtPH� SRK\ERYRX� LPSURYL]DFt� QD� GDQp� WpPD� VH]iY�UHþQêP�UR]ERUHP�SUR�NDåGpKR�MHGQRWOLYFH�6SROXSUDFXMHPH� ~]FH� V XþLWHOHP� KODYQtFK� S�HGP�W$�� DE\� KRGLQ\� SRK\ERYp� SU$SUDY\E\O\� VNXWHþQRX� SU$SUDYRX� SUR� GUDPDWLFNê� SURMHY� åiN$�� SRNXG� WXWR� KRGLQX� Xþt� XþLWHOÄVSHFLDOL]RYDQê³� QD� SRK\E�� +RGLQ\� SRK\EX�P$åH� DOH� WDNp� XþLW� XþLWHO� GUDPDWLFNp� YêFKRY\QHRGG�OHQ� RG� ]iNODG$ GUDPDWLFNp� WYRUE\�� YêXND� RERX� S�HGP�W$ VH� WHG\� P$åH� SUROtQDWY UiPFL�MHGQRKR�YêXNRYpKR�FHONX��SURMHNWX��WpPDWX�
6WXGLMQt�~NRO\D� 9 J\PQDVWLFNêFK�FYLþHQtFK�VL�XY�GRPRYDW�P�QtFt�VH�QDS�Wt��YþHWQ� S�HFKRG$ GR�UHOD[DFH��=QRYX� VL� QD� QLFK� RY��RYDW� SUDYLGOD� VSUiYQpKR� GUåHQt� W�OD� Y SRK\EX�� 9�GRP� SRXåtYDWGHFK�� MDN� QD� PtVW��� WDN� Y SRK\EX� Y SURVWRUX�� 3R]G�ML� ]YOiGQRXW� ãYLKRYp� SRK\E\Y RUJDQLFNpP�WHPSRU\WPX�D�V SURVWRURYêP�FtW�QtP�E� 9 LPSURYL]DFtFK� QD� Y\EUDQRX� KXGEX� Y\MDG�RYDW� U$]Qi� WpPDWD� KXGHEQt� �QDS��� Y\VWLåHQtU\WPLFNêFK�]YOiãWQRVWt��IUi]RYiQt��NRQWUDU\WPXV�DM���F� 9 FRXQWU\� WDQFtFK� ]YOiGQRXW� SRK\ERYp� D� SURVWRURYp� ]P�Q\�� =tVNDW� S�L]S$VRELYRVWN YHOLNRVWL� WDQHþQt� SORFK\� D� N SRþWX� ~þDVWQtN$�� N WHPSX� D� þOHQ�Qt� KXGHEQt� VWUXNWXU\D�]iURYH� S�VWRYDW�Y]iMHPQRX�RKOHGXSOQRVW�D�VSROHþQRX�RGSRY�GQRVW�]D�FHONRYê�WYDU�G� 6H]QDPRYDW� VH� YH� FYLþHQtFK� VH� ]iNODGQtPL� SULQFLS\� WDKX� D� WODNX� D� XY�GRPRYDW� VL� VHEHD�SURVWRU�MDNR�SDUWQHU\��8SODW�RYDW�SUREUDQp�SRK\ERYp�SUYN\�YH�YêUD]RYêFK�YDULDQWiFK�H� 9 ]iY�UX�URNX�VL�QDMtW�LQGLYLGXiOQt�SRK\ERYRX�D�POXYQt�UR]FYLþNX�D�VRXVW�H�RYDFt�FYLþHQt��VH�]DP��HQtP�N S�tSUDY� QD�GUDPDWLFNRX�DNFL�
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9êFKRYQ� Y]G�OiYDFt�FtOH8SHY�RYDW�S�LUR]HQê�NXOWLYRYDQê�RVREQt�SRK\ERYê�SURMHY�åiN$�5R]ãL�RYDW� MHMLFK� REUDWQRVW� D� WDQHþQRVW� L� SURVW�HGQLFWYtP� ]iNODG$ NODVLFNpKR� WDQFHD�GDOãtFK�Y\EUDQêFK�SUYN$ ] WHFKQLN\�SDQWRPLP\�3RVN\WRYDW�åiN$P�PRåQRVW�WYR�LYp�SRK\ERYp�LPSURYL]DFH�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9 SRK\ERYp� SU$SUDY� SRNUDþXMHPH� YH� Y\WYi�HQt� UR]FYLþNRYêFK� HWXG� SUR]GRNRQDORYiQt� MHGQRWOLYêFK�VORåHN�SRK\ERYp� WHFKQLN\� �YL]���� URþQtN���/HNFH� ]DþtQiPH�EX�LQGLYLGXiOQtPL�UR]FYLþNDPL�Y WLFKX��YL]����URþQtN��VWXGLMQt�~NRO\�ERG�H� ��QHER�YêE�UHP�W�FKG�tYH� SUREUDQêFK� FYLN$�� NWHUp� YKRGQ� S�LSUDYXMt� N QiVOHGXMtFt� þLQQRVWL� �V� EXEtQNHP� QHER



��

KXGERX��� =D�D]XMHPH� GDOãt� FYLþHQt� NRRUGLQDFH� �QDS��� Y�DGLW� KRYRU� GR� U\WPLFNpKR� SURXGXSRK\EX��5R]ãL�XMHPH�REUDWQRVW�D�WDQHþQRVW�åiN$ Y LPSURYL]DFtFK�QD�KXGEX�L�EH]�KXGE\��3�LWRPGEiPH�QD�XSHY�RYiQt�VSUiYQêFK�QiY\N$ SRK\ERYp�WHFKQLN\��3RåDGXMHPH�QD�åiFtFK�� DE\�GRLPSURYL]DFt� ]DSRMRYDOL� WHPDWLFN\� YKRGQ� YROHQp� SUYN\� REUDWQRVWL� QHER� QD� Y\EUDQRX� KXGEXSUYN\� G�tYH� SUREUDQêFK� WDQF$�� =DGiYiPH� MH� MDN� YãHP� ]iURYH� �MHGQRWOLYF$P�� GYRMLFtP�VNXSLQiP���WDN�VyORY� �MHGQRWOLYFL��GYRMLFL��VNXSLQ���=H� ]iNODG$ WHFKQLN\�SDQWRPLP\�Y\XåtYiPH�SULQFLS$ SUiFH� V LPDJLQiUQtPL� S�HGP�W\WDN�� DE\� VL� åiFL� RVYRMLOL� S�HVQRVW� Y JHVWX�� QDXþLOL� VH� SRK\E� Ii]RYDW�� ]DFKi]HW� SODVWLFN\� VHVNXWHþQêPL�S�HGP�W\��QDS���]YêUD]QLW�MHMLFK�YODVWQRVWL���NXIU�MH�W�åNê��OHKNê��OHSNDYê���8þtPHMH�FKiSDW�S�HGP�W\�MDNR�SDUWQHU\�Y SURVWRUX�3RGREQ� MDNR�V LPDJLQiUQt�UHNYL]LWRX�SRåDGXMHPH�RG�åiN$ Y\WYi�HW�D�Y\MDG�RYDW�Y]WDKN LPDJLQiUQtPX�SDUWQHURYL�D�MHGQDW�V QtP��8NOiGiPH�~ORK\�Y XUþHQpP�LPDJLQiUQtP�SURVWRUX�QDS��� Y PDOpP�� YHONpP�� Y\VRNpP�� Qt]NpP�� D� XþtPH� åiN\� XY�GRPRYDW� VL� RGOLãQRVW� VYpKRFKRYiQt� Y Q�P�� =DGiYiPH� LPSURYL]DFH� VH� VNXWHþQRX�� ]iVWXSQRX� S�tSDGQ� LPDJLQiUQtUHNYL]LWRX� �MHGQRWOLYF$P�� GYRMLFtP�� VNXSLQiP��� YH� VSRMHQt� VH� ]YXN\� QHER� �Hþt�� Q�NG\L�V Y\EUDQRX�KXGERX��9 QHMU$]Q�MãtFK�]DGiQtFK�UR]YtMtPH�VP\VO�SUR�S�HVQRVW�D�GHWDLOQt�SRK\E�MHMLFK� S�HGVWDYLYRVW� V SRK\ERYRX� IDQWD]Lt� SRPRFt� WpPDW� VH� VNXWHþQRX�� ]iVWXSQRX� QHERLPDJLQiUQt�UHNYL]LWRX��Y�WLFKX��VH�]YXN\��V WH[WHP��V KXGERX��Y U$]QêFK�GUX]tFK�SURVWRUX�9 LPSURYL]DFtFK�� MLPLå� NRQþtPH� KRGLQX�� Y\FKi]tPH� ] SRW�HE� UHDOL]DFH� GUDPDWLFNêFK~NRO$�� ,PSURYL]DFL� QD� KXGEX� SRG�L]XMHPH� IRUP� KXGHEQtKR� GtOD��1H]DSRPtQiPH� QD� UR]ERUSURMHYX�NDåGpKR�MHGQRWOLYFH�,�Y WRPWR�URþQtNX�MH�PRåQp�KRGLQ\�SRK\EX��QHRGG�OHQ� RG�]iNODG$ GUDPDWLFNp�WYRUE\�YêXND� RERX� S�HGP�W$ VH� WHG\� P$åH� SUROtQDW� Y UiPFL� MHGQRKR� YêXNRYpKR� FHONX�� SURMHNWX�WpPDWX�
6WXGLMQt�~NRO\D� 8GUåRYDW�SRK\ERYRX�GRYHGQRVW�] S�HGFKR]tFK�URþQtN$��=YOiGQRXW�QRYi�FYLþHQt�NRRUGLQDFH�QDS���KRYR�LW�PH]L�VHERX�S�L�VSROHþQpP�U\WPLFNpP�FYLþHQt��E� 'R�LPSURYL]DFt�]DSRMRYDW�SUYN\�REUDWQRVWL�QHER�SUYN\�G�tYH�SUREUDQêFK�WDQF$�F� 9 GRERYêFK�QHER�OLGRYêFK�WDQFtFK��S�tSDGQ� L�Y WDQþHQêFK�NXSOHWHFK��SR]QiYDW�SRK\ERYêVW\O�D�GRERYp�FKRYiQt�G� =H�]iNODG$ WHFKQLN\�SDQWRPLP\�S�HQiãHW�SULQFLS\�SUiFH�V LPDJLQiUQtPL�S�HGP�W\�GR�SUiFHV UHNYL]LWRX��8Y�GRPRYDW�VL�S�HGP�W\�MDNR�SDUWQHU\�Y SURVWRUX�
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH=DFKRYiYDW�NRPSOH[QRVW�SRK\ERYp�SU$SUDY\�SUR�RVREQt�L�RGERUQê�SURMHY�åiN$�6SROXSUDFRYDW�SU$E�åQ� V XþLWHOHP�KODYQtKR�S�HGP�WX�D�PRWLYRYDW�åiN$P�SRK\ERYRXSU$SUDYX�SRW�HEDPL�URþQtNRYp�SUiFH�
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3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9 SRK\ERYp� SU$SUDY� P$åHPH� ]YOiGQXWi� FYLþHQt� VSRMRYDW� GR� MD]]J\PQDVWLFNêFKYD]HE� �DOH� WDN�� DE\� NYDOLWD� SURYHGHQt� RGSRYtGDOD� S�HGFKR]t� SU$SUDY���� 9�QXMHPH� Y�WãtSR]RUQRVW� VSHFLiOQtP� FYLþHQtP� G\QDPLN\� �Y� WLFKX� L� VH� ]YXNHP�� D� QiURþQ�MãtP� FYLþHQtP2UIIRY\�ãNRO\��QDS���SRK\E�V QiVWURMHP��SRK\E�VH�]S�YHP���. SURFYLþRYiQt�W�FKWR�SRåDGDYN$Y\WYi�tPH�L�QDGiOH�XFHOHQp�UR]FYLþN\��þW\�L� Då�S�W�]D� URN��D�NDåGRX�Y SU$E�KX�GYRX�P�VtF$YDULXMHPH�]S�HV�RYiQtP�] KOHGLVND�Q�NWHUpKR�] SUYN$�5R]YtMtPH� VP\VO� SUR� RGOLãQRVW� YêUD]X� G\QDPLFNêPL� YDULDQWDPL� SURMHYX�� 8YiGtPHVORåLW�Mãt� NRRUGLQDþQt� FYLþHQt� GR� UiPFH� GUDPDWLFNp� DNFH�� �1DS��� POXYQt� FYLþHQt� S�L� UDQQtWRDOHW� ��VyOR��NRQYHU]DFH�S�L�]QiPpP�WDQFL���GYRMLFH��YHþH�H�V UR]KRYRUHP�R�RWi]FH�REOHþHQtGR�WDQHþQtFK���VNXSLQD��3U$E�åQ� ]D�D]XMHPH� FYLþHQt� ]H� ]iNODG$ NODVLFNp� WDQHþQt� WHFKQLN\�� NWHUi� ]OHSãXMtGUåHQt� W�OD�� RYOiGiQt� SiWH�H�� RYOiGiQt� D� ]FLWOLYRYiQt� NRQþHWLQ� �� Y SR]LFtFK� �EH]� H[WUpPQtKRY\WRþHQt�QRKRX���PD[�������X�W\þH�L�QD�YROQRVWL�7DWR� FYLþHQt� MVRX� ]iURYH� SU$SUDYRX� N GRERYêP� WDQF$P�� N GRERYpPX� FKRYiQt�S�tSDGQ� ãHUPX�� 6P\VO� SUR� GRERYê� VW\O� D� GRERYp� FKRYiQt� SURKOXEXMHPH� QiFYLNHP� GDOãtFKGRERYêFK� WDQF$ QDS��� UHQHVDQþQtFK�� 3RNUDþXMHPH� Y QHWDQHþQtFK� LPSURYL]DFtFK� MHGQiQtY GRERYpP�VW\OX�Y QiYD]QRVWL�QD�YêXNX�W�FKWR�WDQF$��. WRPX�SRXåtYiPH�L�Qi]QDN�GRERYpKRNRVWêPX��UHNYL]LW\��S�tSDGQ� SURVWRUX��NWHUp�RYOLY�XMt�FKRYiQt�D�]S$VRE�SRK\EX�3RPRFt� PDVN\� XþtPH� åiN\� VHEHNRQWUROH�� S�HKOHGQpPX� JHVWX� D� MHKR� GR]Q�QtY SURVWRUX��3RåDGXMHPH�]DSRMLW�GR�YêUD]X�FHOp�W�OR��DE\�L�EH]�PRåQRVWL�Y\MiG�LW�VH�REOLþHMHPGRNi]DOL�VG�ORYDW��6H]QDPXMHPH�åiN\�V SRK\ERYêP�SURMHYHP�SRVWDY�NRPHGLH�GHOO�DUWH�9\XåtYiPH� SULQFLS$ SDQWRPLPLFNp� WHFKQLN\� Y U$]QêFK� GUX]tFK� FK$]H�� 9 SRVWDYHQtERþQ� SURFYLþXMHPH� FK$]L� QD� PtVW��� Y þHOQpP� SRVWDYHQt� FK$]L� SURWL� �QDS��� Y�WUX�� YRG��Y SURVWRUX�YH�Y]WDKX�N SURVW�HGt� �NGH�D�SR�þHP� MGX���N VLWXDFL� �ãHO� MVHP�GORXKR�� GRãHO� MVHP�ORXþtP�VH��XMtåGt�PL�YODN���8SR]RU�XMHPH�åiN\�QD�FKDUDNWHURWYRUQê�Yê]QDP�FK$]H��3�L�YãHFKW�FKWR�FYLþHQtFK�VOHGXMHPH�VSROX�VH�åiN\�VW�tGiQt�QDS�Wt�Y W�OH�Y VRXYLVORVWL�V GHFKHP�9 LPSURYL]DFtFK� ]DGiYDQêFK� åiN$P� QD� ]iY�U� KRGLQ\� YROtPH� QiP�W\� WHFKQLFN\VRXYLVHMtFt� V SUREtUDQêPL�SRK\ERYêPL�FYLþHQtPL�D� WHPDWLFN\�V GUDPDWLFNêPL�~NRO\��5R]ERUSURMHYX�NDåGpKR�MHGQRWOLYFH�MH�XVWiOHQêP�SRåDGDYNHP�7DNp Y WRPWR� URþQtNX� MH� PRåQp� KRGLQ\� SRK\EX� Y\XþRYDW� QHRGG�OHQ� RG� ]iNODG$GUDPDWLFNp�WYRUE\��YêXND�RERX�S�HGP�W$ VH�WHG\�P$åH�SUROtQDW�Y UiPFL� MHGQRKR�YêXNRYpKRFHONX��SURMHNWX��WpPDWX�
6WXGLMQt�~NRO\D�� 8GUåHW�SRK\ERYp�GRYHGQRVWL�] S�HGFKR]tFK�URþQtN$�E��=DEêYDW�VH�VORåLW�MãtPL�NRRUGLQDþQtPL�FYLþHQtPL�F�� =YOiGQRXW�FYLþHQt�G\QDPLN\�YþHWQ� SDVLYQtFK�SiG$�G��9 QHWDQHþQtFK�LPSURYL]DFtFK�MHGQDW�Y GRERYpP�VW\OX�H�� 3URYiG�W�QiURþQ�Mãt�FYLþHQt�2UIIRY\�ãNRO\��SRK\E�V QiVWURMHP��VH�]S�YHP�DM��I�� 9 GDOãtFK�GRERYêFK�WDQFtFK�SR]QiYDW�S�tVOXãQê�GRERYê�VW\O�D�FKRYiQt�J��3UDFRYDW�V PDVNRX�K��9\XåtYDW�SULQFLS\�SDQWRPLPLFNp�WHFKQLN\�Y U$]QêFK�GUX]tFK�FK$]H�
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���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH3URY��RYDW� SRK\ERYRX� Y\EDYHQRVW� åiN$ QiURþQ�MãtPL� ~NRO\� V SRXåLWtP� SUREtUDQêFKWHFKQLN�Y VRXYLVORVWL�V SRåDGDYN\�DEVROYHQWVNpKR�Y\VWRXSHQt��=NRXPDW�VFKRSQRVW�åiN$ ]DGDWGtOþt�~NRO�D�YpVW�VNXSLQX�S�L�MHKR�SOQ�Qt�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9 SRK\ERYp�SU$SUDY� Y\WYR�tPH�SUR�åiN\�YKRGQê��NUiWNê�VOHG�FYLN$��NWHUê�MLP�P$åHVORXåLW�N UR]FYLþHQt�S�HG�GUDPDWLFNRX�DNFt�L�Y GDOãtP�S$VREHQt�Y GUDPDWLFNpP�VRXERUX��P$åHEêW� NRPELQRYiQ� V POXYQt� UR]FYLþNRX��� 7DNRYp� VOHG\� PRKRX� EêW� GYD� QHER� W�L�� DE\� SRGOHDNWXiOQtFK� SRW�HE� åiN$P� SRVORXåLO\� EX� UR]SURXGLY� QHER� ]NOLGQ�QtP� þL� ]IRUPRYiQtP� YHVP\VOX� FKDUDNWHUX� GDOãt� SUiFH�� 9 SU$E�KX� URNX� SDN� QHFKiPH� MHGQRWOLYFH� YpVW� W\WR� XVWiOHQpUR]FYLþN\�� ] QLFKå� Y\EHUHPH� QHMYKRGQ�Mãt� SRGOH� RNDPåLWp� SRW�HE\� Y�WãLQ\� Y NROHNWLYXL�Y]KOHGHP�N S�tSUDY� DEVROYHQWVNpKR�Y\VWRXSHQt�9�QXMHPH SOQRX� SR]RUQRVW� UR]YtMHQt� FLWX� åiN$ SUR� SURVWRU�� = WHFKQLN\� SDQWRPLP\N WRPX�Y\XåtYiPH�]iNODGQtFK�FYLþHQt�N Y\WYi�HQt�D�Y\MiG�HQt�LPDJLQiUQtKR�SURVWRUX�D�Y]WDKXN Q�PX��GR�FHQWUD�V YêGHFKHP�VYDORYp�SRYRORYiQt�KRUQt�SRORYLQ\�WUXSX���EH]�VSRXãW�Qt�KODY\�] FHQWUD� V QiGHFKHP� DNWLYQt� Y]W\þRYiQt� KRUQt� SRORYLQ\� WUXSX� �� RERMt� S�L� ~P�UQpP� ]DSRMHQtXYROQ�QpKR�GHFKX��Y\PH]RYiQt�SURVWRUX�RþLPD��3UiFL� V PDVNRX� UR]YtMtPH� QRYêP� ]S$VREHP� VFKRSQRVWL� åiN$ L� GRYHGQRVWL� ]tVNDQpY PLQXOêFK� URþQtFtFK� �� SRK\ERYRX� IDQWD]LL�� S�HGVWDYLYRVW�� YêUD]RYRX� YDULDELOLWX�� FLW� SURU\WPXV�D�G\QDPLNX��SUR� MHYLãWQt� SURVWRU�� SUR�SDUWQHUVNRX� VSROXSUiFL�� S�tSDGQ� L� SUR�GRERYêVW\O��=DGiYiPH�åiN$P�LPSURYL]DFH�V PDVNRX�RG�MHGQRGXFKêFK�Då�SR�QiURþQ�Mãt���MHGQRWOLY��YH�GYRMLFtFK��YH�VNXSLQ� �Y�WLFKX��VH�]YXN\��V KDWPDWLONRX��V KXGERX��6P\VO�SUR�SRK\ERYê�VW\O�D�GRERYp�FKRYiQt�UR]ãL�XMHPH�GDOãtPL�GRERYêPL�WDQFL�QDS���EDURNDD�URNRND�D�QDYD]XMHPH�QD�Q� L�LPSURYL]DFHPL�GRERYpKR�MHGQiQt�EH]�KXGE\�6SROXSUDFXMHPH�QD�S�tSUDY� DEVROYHQWVNpKR�Y\VWRXSHQt�
6WXGLMQt�~NRO\D�� 8GUåRYDW�SRK\ERYp�GRYHGQRVWL�] S�HGFKR]tFK�URþQtN$�E��1DXþLW�VH�YpVW�~YRGQt�UR]FYLþN\�F�� =YOiGQRXW�QRãHQt�SDUWQHUD�YH�GYRMLFtFK�D�WURMLFtFK��J\PQDVWLFNp�SiG\�D�SUR�FKODSFH�UYDþN\EH]�]UDQ�Qt�G��=DEêYDW� VH� QiURþQ�MãtPL� FYLþHQtPL� SURVWRURYpKR� FtW�Qt� D� ]iNODGQtPL� FYLN\� QD� Y\WYi�HQtD�Y\MiG�HQt�LPDJLQiUQtKR�SURVWRUX�] WHFKQLN\�SDQWRPLP\�H�� ,PSURYL]RYDW�YH�GYRMLFtFK��YH�VNXSLQ���I�� 9 GDOãtFK�GRERYêFK�WDQFtFK�SR]QiYDW�S�tVOXãQê�GRERYê�VW\O�D�FKRYiQt�J��=YOiGQRXW�Y QiYD]QRVWL�QD�SRK\ERYRX�SU$SUDYX�VY$M�~NRO�Y DEVROYHQWVNpP�Y\VWRXSHQt�



��

2�G�G�� O�H�Q�t���G�U�D�P�D�W�L�F�N p
3�HGP�W���KXGHEQ� KODVRYi�SU$SUDYD
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH9pVW�åiN\�NH�]GRNRQDORYiQt�KODVRYp WHFKQLN\��RVYRMHQp�QD�,��VWXSQL�QHER�Y SU$SUDYQpYêXFH�,,��VWXSQ��
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9 SUYQtP�SROROHWt����URþQtNX�RSDNXMHPH�VH�åiN\�SRGOH�PHWRGLN\�,��VWXSQ� ]iNODGQtKRVWXGLD�/'2�=8â�OiWN\�YãHFK�þW\� URþQtN$ D�YãHFKQ\�SR]QDWN\�WHFKQLFNpKR�YêYRMH�KODVX�=QRYX�SUREtUiPH�W\WR�]iNODGQt�VORåN\�KXGHEQ� KODVRYpKR�SURMHYX��� VSUiYQp�GUåHQt�W�OD�� RYOiGiQt�]iNODG$ S�YHFNp�WHFKQLN\D� GHFKRYRX�WHFKQLNXE����UR]H]Q�Qt�S�HGQtFK�KODVRYêFK�UH]RQiWRU$F����P�NNp�QDVD]HQt�WyQ$G����DUWLNXODFL����U\WPLFNRX�SDP�"��S�HGVWDYLYRVW�D�IDQWD]LL�D�VSUiYQp�U\WPLFNp�FtW�Qt����PHORGLFNp�FtW�Qt�0QRKHP� YtFH� þDVX� PXVtPH� YãDN� Y�QRYDW� W�P� åiN$P�� NWH�t� QHSURãOL� ,�� VWXSQ�P]iNODGQtKR� VWXGLD� OLWHUiUQ��GUDPDWLFNpKR� RERUX�� DE\� Y FR� QHMNUDWãtP� þDVH� ]tVNDOL� W\WpåSR]QDWN\��MDNp�PDMt�åiFL��NWH�t�,��VWXSH� VWXGLD�DEVROYRYDOL��8�W�FKWR�VWDUãtFK�]DþiWHþQtN$ �RG��� OHW� YêãH�� O]H� YãDN� S�HGSRNOiGDW� U\FKOHMãt� SRVWXS� SUiFH�� .RQFHP� ,�� SROROHWt� E\� VH� SURWR�L� Y]KOHGHP� N� Y�Wãt� þDVRYp� GRWDFL�� P�O\� RE� VNXSLQ\� ]KUXED� Y\URYQiYDW�� DE\FKRP� YH��� SROROHWt� PRKOL� YROLW� SUR� YãHFKQ\� MLå� NRPSOLNRYDQ�Mãt� FYLN\� L� WHFKQLFN\� W�åãt� StV�RYêPDWHULiO��9 SRGVWDW� YãDN�QHQt�W�HED�SRþtWDW�Y����URþQtNX�V QRYRX�XþHEQt�OiWNRX��SRX]H�GRSOQLWFYLN\� ] PHWRGLN\� ,�� VWXSQ� R� QiURþQ�Mãt�� D� QDRSDN� RPH]LW� QHER� Y\�DGLW� WD� FYLþHQt�� NWHUiSRþtWDMt� V QLåãtP� Y�NRYêP� VWXSQ�P�� 1DFYLþHQt� StVQt� �L� NRPELQRYDQêFK� V SRK\EHPD�GUDPDWLFNRX� DNFt�� ]$VWiYi� Y ��� URþQtNX� SRX]H� Y XQLVRQX�� NWHUp� RYãHP�PXVt� EêW� LQWRQDþQ�L�U\WPLFN\�S�HVQp�
6WXGLMQt�~NRO\D�� =YOiGQRXW�]iNODGQt�VORåN\�KXGHEQ� KODVRYpKR�SURMHYX��YL]�PHWRG\�D�IRUP\�SUiFH��E��3RNRXãHW�VH�RUJDQLFN\�VSRMRYDW�KXGHEQ� KODVRYê�SURMHY�V SRK\EHP�L�GUDPDWLFNRX�DNFt�
���D����URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH3UDFRYDW� VH� åiN\� QD� ]YOiGQXWt� MHGQRGXFKpKR� YtFHKODVX�� 'iOH� UR]YtMHW� U\WPLFNRXS�HVQRVW�D�S�HGVWDYLYRVW�D�IDQWD]LL�åiN$�
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3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH3R�XNRQþHQt� ���� URþQtNX�E\� MLå�P�O�EêW�Y SRGVWDW� Y\URYQiQ� UR]GtO�PH]L�åiN\��D" MLå,��VWXSH� DEVROYRYDOL�QHER�QHDEVROYRYDOL��-H�WHG\�PRåQp�XþHEQt�OiWNX�UR]ãt�LW�9]KOHGHP� N WRPX� YãDN�� åH� GR� OLWHUiUQ��GUDPDWLFNpKR� RERUX� S�LFKi]HMt� åiFL� V YHOPLUR]GtOQRX� YUR]HQRX� KXGHEQRVWt�� O]H� W�åNR� VWDQRYLW�� NROLN� OiWN\� V QLPL� ]YOiGQHPH� Y SU$E�KXMHGQRKR�URNX�D� MDN�U\FKOH�P$åHPH�SRVWXSRYDW��3�HVQp�þDVRYp�UR]YUåHQt� OiWN\��XUþHQp�SUR���D����URþQtN��MH�WHG\�YHOPL�REWtåQp��3RVWXSXMHPH�YåG\�RG�QHMMHGQRGXããtFK�FYLN$ NH�VORåLW�MãtP�6H]QDPXMHPH� åiN\� V QHMMHGQRGXããtPL� ]iNODG\� KXGHEQt� QDXN\�� 8þtPH� MH� QRWRYpPX]iSLVX�Y KRXVORYpP�NOtþL�D�U\WPLFNpPX�]iSLVX�GYRX��W�t�D�þW\�GREêFK�WDNW$��2VWDWQt�WHRUHWLFNpSRåDGDYN\�]D�D]XMHPH�Då�YH����URþQtNX�6 GDOãtPL� XYHGHQêPL� MHGQRWOLYêPL� VORåNDPL� KXGHEQ� KODVRYpKR� SURMHYX� E\� VH� P�OLåiFL� SU$E�KHP� W�FKWR� GYRX� URþQtN$ DOHVSR� VH]QiPLW�� NG\å� QH� MH� ]FHOD� ]YOiGQRXW�� 8� åiN$V Qt]NRX� PX]LNiOQRVWt� GRMGHPH� SRFKRSLWHOQ� N OHKþtP� FYLN$P� D� VQD]ãtPX StV�RYpPXPDWHULiOX�����3�L�UR]YtMHQt�]iNODG$ S�YHFNp�WHFKQLN\�VOHGXMHPH�D���GHFKRYRX�WHFKQLNX� ]D�D]XMHPH�NRPSOLNRYDQ�Mãt�GHFKRYi�FYLþHQt��XVLOXMHPH�R�SURSRMHQRVW�VSUiYQpKRGêFKiQt�VH�]S�YHP� VOHGXMHPH�NRRUGLQDFL�VYDOVWYD�S�L�GHOãtFK�GHFKRYêFK�IUHNYHQFtFK� SURFYLþXMHPH�SUXåQRVW�EUiQLFH� GEiPH�QD�S�LP��HQRVW�PQRåVWYt�GHFKRYpKR�VORXSFH��Y\SRXãW�QpKR�S�L�WYRUE� WyQXE���UH]RQDQFL� S�L� UR]FYLþFH� UR]H]QtYiPH� �L� V Y\XåLWtP� YKRGQêFK� PRWLYDFt�� YãHFKQ\� S�HGQtREOLþHMRYp�UH]RQiWRU\�YþHWQ� GXWLQ\�~VWQtF���DUWLNXODFL� GEiPH�QD�VSUiYQRX�DUWLNXODFL�VH�]�HWHOHP�QD�VSHFLILFNp�SRåDGDYN\�]StYDQpKR�VORYDG���PL[DFL�UH]RQDQFt� SUREtUiPH�]iNODG\�PL[DFH�UH]RQDQFt� P�NNp�QDVD]HQt�DVL�Y GHFLPRYpP�UR]VDKX� Y\URYQiYiQt�S�HFKRGRYêFK�WyQ$����3UR�UR]YRM�PHORGLFNpKR�FtW�Qt�]D�D]XMHPH�QH]Y\NOp�LQWHUYDORYp�SRVWXS\�Y�XQLVRQXD� VWXSQLFH�GXU��PROO��FHORWRQRYi��FKURPDWLFNi��SHQWDWRQLFNi��FLNiQVNiE� SR�VRE� MGRXFt�LQWHUYDO\�����PDOp�WHUFLHYHONp�WHUFLHþLVWp�NYDUW\�DWG�F� UR]ORåHQp�DNRUG\�]StYDQp�PHORGLFN\NYLQWDNRUG\�D�VHSWDNRUG\�V�S�HYUDW\&YLþHQt�D��E��F��SURYiGtPH�SRVWXSQ� RG�YHOPL�SRPDOpKR�WHPSD�]StYiQt�MHGQRWOLYêFKWyQ$ Då�N U\FKORVWL�KODVRYêFK�FYLþHQt�����6P\VO�SUR�KDUPRQLFNp�FtW�Qt�UR]YtMtPHD� GRSO�RYiQtP�DNRUG$ QD�KDUPRQLFNê�VRX]YXN��RG�QHMMHGQRGXããtFK�N W�åãtP�E� S�HYUDW\�DNRUG$ PHORGLFN\�L�KDUPRQLFN\F� UR]YiG�QtP�FLWOLYêFK�WyQ$ Y�DNRUGHFK�
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����5\WPLFNp��PHORGLFNp�L�KDUPRQLFNp�FtW�Qt��SURFYLþRYDQp�QD�LQWRQDþQtFK�FYLþHQtFK�S�HQiãtPH�QD�LQWRQDþQtFK�FYLþHQtFK��S�HQiãtPH�QD�StV�RYê�PDWHULiO��GYRX�WURMKODVp�OLGRYpStVQ���XP�Op�StVQ�������9H�VSROXSUiFL�V XþLWHOHP�S�HGP�WX�SRK\E��S�tSDGQ� V XþLWHOHP�KODYQtKR�S�HGP�WX�SRåDGXMHPH�QD�åiFtFK�NRRUGLQDFL�StVQ� V SRK\EHP��L�V PRåQRVWt�YtFHKODVX��
6WXGLMQt�~NRO\D�� =YOiGQRXW�NRPSOLNRYDQ�Mãt�GHFKRYi�FYLþHQt�E��3�L�]S�YX�VSUiYQ� DUWLNXORYDW�F�� 3�L�SRXåtYiQt�]S�YX�Y SRK\ERYp�D�KHUHFNp�DNFL�]YOiGQRXW�K\JLHQLFNp�XåLWt�KODVX�S�L�QDVD]HQt�WyQX��Y\ORXþHQt�IRU]H��G��7HFKQLNX�]YOiGQXWRX�Y LQWRQDþQtFK�FYLþHQtFK�XSODW�RYDW�Y StVQtFK�
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH6H]QiPLW�åiN\�V QHMMHGQRGXããtPL�]iNODG\�KXGHEQt�QDXN\�3�LEOtåLW�åiN$P�U$]Qi�VORKRYi�REGREt�D�XP�OHFNp�åiQU\�SRPRFt�QDKUiYHN�6SROXSUDFRYDW�V XþLWHOHP�KODYQtKR�S�HGP�WX�QD�UHDOL]DFL�DEVROYHQWVNpKR Y\VWRXSHQt�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUPD�SUiFH8VLOXMHPH� R� WR�� DE\� åiFL� XP�OL� SURSRMRYDW� YãHFKQ\� ]YOiGQXWp� KXGHEQ� KODVRYpGRYHGQRVWL�V SRK\ERYRX�L�GUDPDWLFNRX�DNFt�9 KRGLQ� KXGHEQ� KODVRYp�SU$SUDY\�VH�YH����URþQtNX�Y�QXMHPH�������KXGHEQ� KODVRYp�UR]FYLþFH�SRGOH�PHWRGLFNp�S�tUXþN\�� VWXGLX�PDWHULiO$ SRW�HEQêFK�N DEVROYHQWVNpPX�Y\VWRXSHQt�D�Q�NWHUêFK�VSHFLiOQ�GRSRUXþHQêFK�PDWHULiO$�����RSDNXMHPH�VL�QHMMHGQRGXããt�]iNODG\�KXGHEQt�QDXN\�MDNRD� QRWRYê�]iSLV�Y KRXVORYpP�NOtþLE� U\WPLFNê�]iSLV�GYRX��W�t�D�þW\�GREêFK�WDNW$ D�SRNUDþXMHPHF� VWXSQLFHPL�GXU�L�PROO�GR���N�tåN$ D���EG� ]iNODGQt�LQWHUYDO\�RG�SULP\�GR�RNWiY\H� NYLQWDNRUGHP�GXU�L�PROO�D�MHKR�S�HYUDW\�3UDFXMHPH�VH�åiN\�QD�]YOiGQXWt� W�FKWR� ]iNODGQtFK�KXGHEQtFK�SR]QDWN$�� DE\�E\OL� VFKRSQL� VHY\]QDW�Y MHGQRGXFKpP�QRWRYpP�]iSLVX�3RVWXSQ� VH]QDPXMHPH�åiN\�V KODYQtPL�SURXG\�U$]QêFK�VORKRYêFK�REGREt��UHQHVDQFH�EDURNR�� NODVLFLVPXV�� URPDQWLVPXV�� PRGHUQt� KXGEX� ���� VWRO��� L� V U$]QêPL� DXWRUVNêPL� VW\O\�3RVORXFKiPH� L�XåLWNRYRX�KXGEX�U$]QêFK�XP�OHFNêFK�åiQU$ �MD]]�� URFN��EHDW��FRXQWU\��VRQJ�ãDQVRQ�DWG����3RGOH�SRW�HE\�P$åHPH�Y\þOHQLW�Q�NWHURX�KRGLQX�QD�SRVOHFK��9ROERX�S�LWDåOLYêFKXNi]HN�Y\WYi�tPH�D�SURKOXEXMHPH�Y]WDK�åiN$ N KXGE� MDNR�RUJDQLFNp�VRXþiVWL� MHMLFK�åLYRWD�SRPiKiPH�MLP�XþLW�VH�UR]OLãRYDW�KRGQRW\�D�WDN�VH�FHONRY� L�Y KXGHEQt�NXOWX�H�RULHQWRYDW�
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6WXGLMQt�~NRO\D� 1DXþLW�VH�SRXåtYDW�YODVWQt�KXGHEQ� KODVRYRX�UR]FYLþNX�VFKYiOHQRX�XþLWHOHP�E� =YOiGQRXW�MHGQRGXFKê�S�YHFNê�~NRO�Y GUDPDWLFNp�DNFL�F� 2VYRMLW�VL�QHMMHGQRGXããt�]iNODG\�KXGHEQt�QDXN\��YL]�PHWRG\�D�IRUP\�SUiFH��ERG����G� 3RNRXãHW�VH�]iNODGQ� RULHQWRYDW�Y U$]QêFK�VORKRYêFK�REGREtFK��KXGHEQtFK�åiQUHFKL�DXWRUVNêFK�VW\OHFK�
2�G�G�� O�H�Q�t���G�U�D�P�D�W�L�F�N p
3�HGP�W���SUiFH�Y�VRXERUX
����������URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH8PRåQLW� åiN$P� RY��LW� D� SRWYUGLW� VL� KORXENX� VYpKR� ]iMPX�� VFKRSQRVWt� D� ]tVNDQêFKGRYHGQRVWt�3URKORXELW�D�XSHYQLW�X�åiN$ Y]WDK�D�OiVNX�N WpWR�NXOWXUQ� VSROHþHQVNp�þLQQRVWL��DE\�VHPRKOL� Y EXGRXFQX� VWiW� SODWQêPL� þOHQ\�� YHGRXFtPL�� UHåLVpU\� þL� GUDPDWXUJ\� DPDWpUVNêFKVRXERU$ D�S�LVS�W�VYêPL�]QDORVWPL�D�GRYHGQRVWPL�N UR]ãt�HQt�WpWR�]iMPRYp�XP�OHFNp�þLQQRVWL�6OHGRYDW�UR]YRM�WDOHQWX�D�SRYDKRYp�D�]GUDYRWQt�GLVSR]LFH�W�FK�åiN$��NWH�t�VH�S�LSUDYXMtQD�RGERUQp�VWXGLXP�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH5$]QRURGRX� GUDPDWXUJLt� D� ]S$VREHP� SUiFH� RGSRYtGDMtFtP� RGERUQp� Y\VS�ORVWL� åiN$SURKOXEXMHPH� MHMLFK� Y]WDK� N GUDPDWLFNp� D� VORYHVQp� þLQQRVWL� D� XPRå�XMHPH� MLP� R]�HMPLWD�XS�HVQLW�VL�VSHFLILND�VYêFK�]iMP$ D�GDQêFK�GLVSR]LF�3RPiKiPH� MLP� VH]QiPLW� VH� V U$]QêPL� W\S\� GLYDGOD�� GLYDGHOQtPL� åiQU\� D� V U$]QêPLSULQFLS\�UHåLMQt�SUiFH�,QGLYLGXiOQt� ~NRO\� ]DGiYiPH� åiN$P� PHWRGRX�� RG� VHEH� �� N GUXKpPX�� RG� VRXþDVQpSUREOHPDWLN\�����N GRERYêP�RGOLãQRVWHP��RG�UHDOLVWLFNpKR�SRMHWt�GLYDGOD����NH�VW\OL]DFL�9HGHPH� åiN\� NH� NROHNWLYQt� VSROXSUiFL� QD� S�HGS�tSUDY��� S�tSUDY� D� UHDOL]DFLS�HGVWDYHQt�� DE\� VH� WDN� SUDNWLFN\� VH]QiPLOL� L� V GDOãtPL� þLQLWHOL�� Y\WYi�HMtFtPL� GLYDGHOQtS�HGVWDYHQt�� �9êWYDUQtN�� GHNRUDWpU�� VWDY�þ� GHNRUDFt�� KXGHEQtN�� JDUGHURELpU�� UHNYL]LWi��YOiVHQNi���LQVSLFLHQW��]YXNRYê�WHFKQLN��RVY�WORYDþ��3�L�Y�WãtP�SRþWX�þOHQ$ VRXERUX�Y\XåtYiPH�PRåQRVW�DOWHUQDFt�äiN\� YHGHPH� NH� NULWLFNpPX� KRGQRFHQt� VYp� SUiFH�� 9\åDGXMHPH� RG� QLFK� NULWLFNê�RWHY�HQê�� WY$Uþt� GLDORJ�� KOHGiQt� D� QDFKi]HQt� S�tþLQ� QH]GDUX�� ]DLQWHUHVRYDQp� KOHGiQt� QRYêFKPRåQRVWt�D�S�tVWXS$�'UDPDWXUJLL� SRG�L]XMHPH� VORåHQt� VRXERUX� D� YêFKRYQ� Y]G�OiYDFtP� FtO$P�� VHWNiQtV U$]QêPL�W\S\�GLYDGOD��VW\O\�D�åiQU\��V U$]QêPL�UHåLMQtPL�D�WtP�L�KHUHFNêPL�WY$UþtPL�SRVWXS\��'LYDGOR�SRH]LH��KUD�VH�VRXþDVQRX�WHPDWLNRX��KLVWRULFNRX�WHPDWLNRX��NRPHGLH��WUDJpGLH��KUD�VH]S�Y\�������SULQFLS\�UHDOLVWLFNpKR�GLYDGOD��W]Y��FKXGpKR�GLYDGOD��HSLFNpKR��]QDNRYpKR��GLYDGODULWXiOX�DWG��
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1HMY\VS�OHMãt� åiN\� YHGHPH� N Y\KUDQ�Qt� MHMLFK� ]iMP$ D� GRYHGQRVWt� D� SRGOH� WRKR� MHSRY��XMHPH�~NRO\�GUDPDWXUJLFNêPL��UHåLMQtPL��]iYDåQ�MãtPL�~NRO\�KHUHFNêPL�'OH�SRW�HE\�VSROXSUDFXMH�VRXERU�,,��VWXSQ� VH�åiN\�,��VWXSQ���9\WYR�HQp�SURJUDP\�FRQHMYtFH�XSODW�XMHPH�QD�YH�HMQRVWL��2GH]YD��DOH�L�S�tSDGQi�QHRGH]YD�X�GLYiN$ ]S�WQ� RYOLY�XMHSUiFL�Y VRXERUX��-H�YãDN�SRW�HEQp��DE\�VH�åiFL�QDXþLOL�S�LMtPDW�]GDU�L�QH]GDU�D�UHDJRYDOL�QD��Q�MHãW� Y�Wãt� WY$Uþt� DNWLYLWRX�� 1DYD]XMHPH� NRQWDNW\� V SURIHVLRQiOQt� NULWLNRX� ] �DGSURIHVLRQiOQtFK�GLYDGHOQtFK� WHRUHWLN$�� UHåLVpU$�� KHUF$ QHER�]NXãHQêFK� SHGDJRJ$�� FRå� MH� SURVRXERU�]QDþQêP�S�tQRVHP�6WXGLMQt�~NRO\9����URFH��]YOiGQRXW�~NRO\�]DGiYDQp�Y VRXERURYp�SUiFL�DNWLYQtP��WY$UþtP�XSODW�RYiQtP�VYêFKVFKRSQRVWt�D�GRYHGQRVWt�$NWLYQ� VH�SRGtOHW�QD�S�LSUDYRYDQêFK�SUDFtFK�LQVFHQDFH�9H����URFH�DNWLYQ���QD�SRGNODG� Y\KUD�XMtFtFK�VH�]iMP$��VFKRSQRVWt��]QDORVWt�D�GRYHGQRVWt�SRGtOHW�VH�Y WY$UþtFK�VNXSLQiFK�QD�S�HGS�tSUDY� D�S�tSUDY� LQVFHQDFH�=YOiGQRXW�SUDYGLY� MHGQiQt�D�YêYRM�GUDPDWLFNp�SRVWDY\��NWHUi�MH�VYêP�FKDUDNWHUHPS�LP��HQi�KUiþL�9H����URFH�]YOiGQRXW�SULQFLS\�VW\OL]DFH��XP�W�VH�SRG�tGLW�MLQêP�SHGDJRJLFNR�UHåLMQtPS�tVWXS$P�D�SRåDGDYN$P�'iOH�SUDFRYDW�Y WY$UþtFK�VNXSLQiFK�D�VDPRVWDWQ� Y\WYR�LW�GUREQRX�LQVFHQDFL�SURPODGãt�åiN\��PDWH�VNp�ãNRO\�DSRG�9H����URFH�]YOiGQRXW�MDNêNROL�~NRO�YH�K�H��NWHUê�MH�MLå�]DGiQ�] SRKOHGX�UHåLVpUD�$NWLYQ� VSROXSUDFRYDW�QH�WHFKQLFNp�S�tSUDY� LQVFHQDFH�=YOiGQRXW�XUþHQRX�IXQNFL�S�L�LQVFHQDFL��LQVSLFLHQW��NRVW\PpU�DSRG���
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2GG�OHQt�VORYHVQp
&KDUDNWHULVWLND�Y]G�OiYDFtKR�REVDKX
3U$SUDYQi�YêXND3U$SUDYQi�YêXND�MH�XUþHQD�]iMHPF$P��NWH�t�QHSURãOL�YêXNRX�,��VWXSQ���-H�VSROHþQi�SURGUDPDWLFNp�L�VORYHVQp�RGG�OHQt�,,��VWXSQ���=DKUQXMH�S�HGP�W\�GUDPDWLND�D�VORYHVQRVW��SRK\ED�S�HGQHV��3UR�S�HGP�W�S�HGQHV�VH�URþQtNRYi�VNXSLQD�G�Ot�QD�PDOp�VNXSLQ\������åiN$��9êXND� MH� ]DP��HQD� QD� SRFKRSHQt� ]iNODGQtFK� SULQFLS$ GUDPDWLFNpKR� D� VORYHVQpKRSURMHYX�D�RVYRMHQt�SUYN$ SRW�HEQêFK�RGERUQêFK�GRYHGQRVWt�Y WDNRYp�Pt�H��DE\�MHMt�DEVROYHQWLPRKOL�EêW�S�LMDWL�NH�VWXGLX�QD�,,��VWXSQL�=8â�3RåDGDYN\ Y]G�OiYDFtKR�REVDKX�MVRX�S�L]S$VREHQ\�Y�NX�åiN$��8þLWHO�YãDN�PXVt�EUiWY ~YDKX�LQGLYLGXiOQt�GLVSR]LFH�åiN$ L�VWXSH� MHMLFK�RGERUQpKR�UR]YRMH�=iNODG\�VORYHVQp�WYRUE\=iNODG\� VORYHVQp� WYRUE\� MVRX� KODYQtP� S�HGP�WHP� VORYHVQpKR� RGG�OHQt� ,,�� VWXSQ��+ODYQtP� REVDKHP� YêXN\� MH� S�VWRYiQt� ]iNODGQtFK� StVHPQêFK� SURMHY$ �]i]QDP$�� GRSLV$�]SUiY�� MDNR� SRW�HEQp� Y\MDG�RYDFt� GRYHGQRVWL� NXOWLYRYDQpKR� þORY�ND� L� MDNR� YêFKR]tKRPDWHULiOX�SUR�YODVWQt�VORYHVQRX�WYRUEX��'iOH�MVRX�WR�SRNXV\�R�QiVOHGQp�]SUDFRYiYiQt� WRKRWRPDWHULiOX�U$]QêPL�IRUPDPL�SRGOH�SRYDK\�WpPDWX�D�LQGLYLGXiOQtKR�]DP��HQt�åiND�RG�GUREQêFKQRYLQi�VNêFK�D�OLWHUiUQtFK�åiQU$ MDNR�MH�~YDKD��IHMHWRQ��FDXVHULH�S�HV�SRYtGN\��MHGQRDNWRYN\�UHSRUWiåH��Då�SR�Y\WYR�HQt�VFpQi�$�SUR�VORåLW�Mãt�VNODGE\�'UDPDWLFNi�KUD�]$VWiYi� MHGQRX�] KODYQtFK�PHWRG�SUiFH��NWHUi�åiN$P�SRPiKi�RY��RYDWVL� Y DNFL� QRVQRVW� WpPDWX� L� YKRGQRVW� SRXåLWêFK� Y\MDG�RYDFtFK� SURVW�HGN$�� XPRå�XMH� U\FKOpYDULRYiQt�D�VYRX�åLYRVWt�]EDYXMH�åiN\�N�HþRYLWpKR�~VLOt�SViW��O�L�W�H�U�D�W�X�U�X�3RHWLND3�HGP�W�SRHWLND� MH�NRPSOH[Qt� WYR�LYi�þLQQRVW�VH�VORYQtPL�YêUD]RYêPL�SURVW�HGN\�QD]iNODG� SR]QDWN$ ] WHRULH� VORYHVQpKR� XP�Qt�� 9HOPL� G$OHåLWi� MH� MHKR� LQWHJUDFH� V KODYQtPS�HGP�WHP� L� G�MLQDPL� VORYHVQp� WYRUE\�� +ODYQtP� REVDKHP� S�HGP�WX� MH� VH]QDPRYiQtL� NRQNUpWQt� SUiFH� V YêUD]RYêPL� SURVW�HGN\� MDN� GRNXPHQWiUQt� VORYHVQRVWL�� WDN� L� Y\EUDQêFKOLWHUiUQtFK� åiQU$�� FRå� ]iURYH� VORXåt� L� N SURKORXEHQt� S�tVWXSX� N OLWHUiUQtP� GtO$P� L� N MHMLFK]DVY�FHQp�LQWHUSUHWDFL�'�MLQ\ VORYHVQp�WYRUE\'�MLQ\�VORYHVQp�WYRUE\�MVRX�S�HGP�WHP��NWHUê�O]H�SRGOH�FKDUDNWHUX�YêXN\�Y\XþRYDW�YHY�WãtFK� FHOFtFK� �QDS��� MHGQRX�P�VtþQ���� 9 W�VQp� QiYD]QRVWL� QD� S�HGP�W\� SRHWLND� D� ]iNODG\VORYHVQp� WYRUE\� E\� WHQWR� S�HGP�W�P�O� SRPRFL� åiN$P�Y\WYR�LW� VL� S�HGVWDYX� R� VRXYLVORVWHFKGRNXPHQWiUQtFK� D� åXUQDOLVWLFNêFK� � VORYHVQêFK� SURMHY$ L� OLWHUiUQtFK� åiQU$ V GRERX� MHMLFKY]QLNX� D�YH���� URþQtNX� MLP� W\WR�S�HGVWDY\� VWPHOLW� Y XFHOHQê�REUD]�R�YêYRML� VORYHVQp� WYRUE\Y�VRXYLVORVWL�V YêYRMHP�NXOWXU\�D�VSROHþQRVWL�8P�OHFNê�S�HGQHV3�HGP�W� XP�OHFNê� S�HGQHV� MH� Y\XþRYiQ LQGLYLGXiOQ��� +ODYQtP� REVDKHP� YêXN\� MHLQWHUSUHWDFH� MDN� ]iNODGQtFK� StVHPQêFK� SURMHY$ �]i]QDP$�� GRSLV$�� ]SUiY��� WDN� SRVWXSQ�L� QiURþQ�MãtFK� VORYHVQêFK� åiQU$ QRYLQi�VNêFK� D� OLWHUiUQtFK�� SURSUDFRYDQi� ] KOHGLVNDYêVORYQRVWL��ORJLN\��VG�OQRVWL�P\ãOHQNRYpKR�REVDKX��SRXåLWt�IRUP\��VW\OX�D�åiQUX�L�] KOHGLVND
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VFKRSQRVWL�QDYD]RYDW�NRQWDNW�V SRVOXFKDþHP��,�Y WRPWR�S�HGP�WX�MH�Y\XåtYiQD�GUDPDWLFNi�KUDMDNR�PHWRGD�SUiFH��NWHUi�R]�HMPXMH�S�HGQiãHþL�SRYDKX�VORYD�MDNR�JHVWD��GLDORJX�MDNR�Y]WDKXSRVWDY�DSRG��äiN$P�MVRX�XNOiGiQD�L�WpPDWD�SUR�NUiWNp�SURMHY\�EH]�S�tSUDY\�3RK\E 3�HGP�W� SRK\E� MH� SUR� åiN\� UR]ãt�HQpKR� VWXGLD� S�HGP�WHP� SRYLQQ� YROLWHOQêP�9]KOHGHP�N VSHFLiOQtP�QiURN$P�YêXN\�P$åH�EêW�Y\XþRYiQ� RGERUQêP�XþLWHOHP�SRK\ERYpYêFKRY\��8þLWHO� UR]YtMt�Y åiFtFK�SRPRFt�QiURþQ�MãtFK�~NRO$ FLW�SUR� U\WPXV�D�G\QDPLNX��SURWYDU�SRK\EX��SURVWRURYp�D�KXGHEQt�FtW�Qt�L�S�HGVWDYLYRVW�D�IDQWD]LL�] SRK\ERYêFK�LPSXOV$��7RYãH�VH�]DP��HQtP�N UR]YRML�NRPXQLNDWLYQtFK�GRYHGQRVWt�D�SRK\ERYpKR�SURMHYX�S�L�YH�HMQpPY\VWXSRYiQt��=iNODGHP�YêXN\� MVRX�FYLþHQt� D� WYR�LYp� LPSURYL]DFH�� ]DP��HQp�QD�NXOWLYRYDQêD� YêUD]X� VFKRSQê� SRK\E� FHOpKR� W�OD�� =GURMHP� LQVSLUDFH� ]$VWiYDMt� L� QDGiOH� ]YXN\� D� KXGED�NWHUp�UR]YtMHMt�P~]LþQRVW�L�S�HGVWDYLYRVW�D�IDQWD]LL�åiN$��3RGOH�SURVWRURYêFK�SRGPtQHN�L�SRþWX]iMHPF$ VH�PRKRX�åiFL�VORYHVQpKR�RGG�OHQt�]~þDVWQLW�YêXN\�WRKRWR�S�HGP�WX�VSROX�VH�åiN\GUDPDWLFNpKR�QHER�ORXWNi�VNpKR�RGG�OHQt�-HOLNRå� åiFL� VORYHVQpKR� RGG�OHQt� PRKRX�PtW� PHQãt� SRK\ERYp� D� YêUD]RYp� GLVSR]LFHRSURWL�åiN$P�GUDPDWLFNpKR�D�ORXWNi�VNpKR�RGG�OHQt��MH�W�HED�SRåDGDYN\�RVQRY�S�L]S$VRERYDW�
3UiFH�Y VRXERUX3UiFH� Y VRXERUX� MH� S�HGP�W� PH]LURþQtNRYê�� -H� SUDNWLFNRX� SU$SUDYRX� N VDPRVWDWQpþLQQRVWL� D� MH� XUþHQ� S�HGHYãtP� åiN$P�� MHMLFKå� ]iMHP� R� WHQWR� GUXK� XP�OHFNp� DNWLYLW\� MHGRPLQDQWQt�D�NWH�t�VH�S�tSDGQ� S�LSUDYXMt�L�N RGERUQpPX�VWXGLX�D�Y\ããt�RGERUQp�QHER�Y\VRNpãNROH�S�tVOXãQpKR�]DP��HQt��+ODYQtP�REVDKHP�SUiFH� MH��NURP� Y\WYi�HQt�DXWRUVNêFK�SR�DG$] Y\EUDQêFK� YODVWQtFK� SUDFt� åiN$�� UHGDNþQt� SUD[H� YH� ãNROQtP� EXOOHWLQX�� S�tSDGQ� åLYêFKQRYLQiFK�� 7D� XPRå�XMH� åiN$P� SUDNWLFN\� XSODWQLW� D� RY��LW� VL� VFKRSQRVWL� D� YH� Y\XþRYDFtPSURFHVX� ]tVNDQp� GRYHGQRVWL�� 0HWRG\� YêXN\� VH� Y SRGVWDW� VKRGXMt� V PHWRGDPL� ]iNODG$VORYHVQp�WYRUE\���äiFL�E\�YãDN�P�OL�PtW�PRåQRVW�VH]QiPLW�VH�L�V U$]QêPL�S�tVWXS\�N UHDOL]DFLSR�DG$ SURVW�HGQLFWYtP� H[WHUQtFK� VSROXSUDFRYQtN$ �QDS��� VWXGHQW$ UHåLH� QD� $08�� MLQêFKSHGDJRJ$��� 3RNXG� Y /'2� SUDFXMt� YHGOH� VORYHVQpKR� RGG�OHQt� L� GUDPDWLFNp�� S�tSDGQ�ORXWNi�VNp�� PRKRX� SRGOH� LQGLYLGXiOQtFK� ]iMP$ D� ]DP��HQt� MHMLFK� åiFL� QD� SURJUDPHFKVSROXSUDFRYDW�+XGHEQ� KODVRYi�SU$SUDYD+XGHEQ� KODVRYi�SU$SUDYD�MH�SUR�åiN\�VORYHVQpKR�RGG�OHQt��VWXGXMtFt�SRGOH�XþHEQtKRSOiQX� UR]ãt�HQp� VWXGLXP� S�HGP�W� SRYLQQ� YROLWHOQê�� 9êXNX� YHGH� XþLWHO� KXGHEQtKR� RERUX�NWHUê�Pi�SRW�HEQRX�RGERUQRX�SU$SUDYX�SUR�WHQWR�S�HGP�W�+ODYQtP� REVDKHP� YêXN\� MH� GRSOQ�Qt� S�HGP�WX� XP�OHFNê� S�HGQHV� R� HOHPHQWiUQtKXGHEQt�YêFKRYX��K\JLHQLFNp�SRVD]HQt�KODVX�Y ãLUãtP�KODVRYpP�UR]VDKX�QHå�MH�POXYQt�SRORKDD� NRQHþQ� L� R� VFKRSQRVW� Y\MiG�LW� YêUD]� Y KXGHEQt� IRUP��� 3�L� VSUiYQpP� SRVD]HQt� KODVX� MHSUHIHURYiQR�S�LUR]HQ� ]StYDQp�VORYR�S�HG�XãOHFKWLORVWt�D�NUiVRX�WyQX��+ODVRYi�SHGDJRJLND�VH]GH� SRG�L]XMH� W]Y�� KHUHFNpPX� ]StYiQt�� 3�HGP�W� VH� Y\XþXMH� YH� VNXSLQ��� DOH� QHQt� WRWRåQê� VHVERURYêP� ]S�YHP�� NWHUê�Pi� MLQp� FtOH� L� RNUXK� VWXGLMQtFK� KXGHEQtFK� PDWHULiO$�� 3RGOH� SRþWX]iMHPF$ �QHMYêãH� ��� Y MHGQp� VNXSLQ��� MHM� O]H� Y\XþRYDW� VSROX� VH� åiN\� S�tVOXãQêFK� URþQtN$GUDPDWLFNpKR�L�ORXWNi�VNpKR�RGG�OHQt�5R]ãt�HQp�VWXGLXP-H�XUþHQR�åiN$P��NWH�t� VH�S�LSUDYXMt� NH� VWXGLX�QD�Y\ããtFK�RGERUQêFK�QHER�Y\VRNêFKãNROiFK�� 3UR� MHGQRWOLYp� åiN\�� NWH�t� E\OL� GR� WRKRWR� VWXGLD� ]D�D]HQL�� S�LSUDYXMH� XþLWHO� YH



��

VSROXSUiFL� V QLPL� SURJUDP�� SURKOXEXMtFt� ]iNODGQt� URþQtNRYRX� YêXNX�� 8þLWHO� Y WpWR� YêXFHUR]YtMt� LQGLYLGXiOQt� VFKRSQRVWL� åiND� LQWHQ]LYQt� SUDFt� Y KRGLQ� L� ]DGiQtPL� SUR� VDPRVWDWQRXSUDNWLFNRX� L� WHRUHWLFNRX� GRPiFt� S�tSUDYX�� .DåGê� åiN� Pi� VDPRVWDWQê� VWXGLMQt� SOiQ�� NWHUêSHUVSHNWLYQ� VP��XMH� N MHKR� S�tSUDY� NH� VWXGLX� QD� Y\ããt� RGERUQp� QHER� Y\VRNp� ãNROHS�tVOXãQpKR�RERUX��2EVDK�YêXN\�Y\FKi]t�] SRåDGDYN$ W�FKWR�ãNRO�
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8þHEQt�SOiQ\
2�G�G�� O�H�Q�t���V�O�R�Y�H�V�Q�p=iNODGQt�VWXGLXP�±�,,��VWXSH��SUR�åiN\�RG����OHW� 8þHEQt�SOiQ�þ���
3�HGP�W 5RþQtN39 �� �� �� ��'UDPDWLND�D�VORYHVQRVW=iNODG\�VORYHVQp�WYRUE\3RHWLND'�MLQ\�VORYHVQp�WYRUE\3�HGQHV8P�OHFNê�S�HGQHV3RK\E3UiFH�Y VRXERUX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ ��±���� ��±���� ��±���� ��±���� ��±����
3R]QiPN\���� 5RN�SU$SUDYQp�YêXN\�MH�XUþHQ�åiN$P��NWH�t�QHQDYãW�YRYDOL�,��VWXSH� ]iNODGQtKR�VWXGLD���� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�OLWHUiUQ��GUDPDWLFNpKR�RERUX�V�RKOHGHP�QD�NRQNUpWQtSRGPtQN\�GR�YODVWQtKR�XþHEQtKR�SOiQX��5R]SUDFRYDQê�XþHEQt�SOiQ�PXVt��]iYD]Q�GRGUåRYDW�D� VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E� Y URþQtNX�SU$SUDYQp�YêXN\�]D�D]HQt�S�HGP�WX�GUDPDWLND�D�VORYHVQRVW�D�S�HGP�W$SRK\E�D�S�HGQHV�F� ]D�D]HQt�S�HGP�W$ ]iNODG\�VORYHVQp�WYRUE\��SRHWLND��XP�OHFNê�S�HGQHV�Y����±���URþQtNX�
5R]ãt�HQp�VWXGLXP 8þHEQt�SOiQ�þ���
3�HGP�W 5RþQtN�� �� �� ��=iNODG\�VORYHVQp�WYRUE\3RHWLND'�MLQ\�VORYHVQp�WYRUE\8P�OHFNê�S�HGQHV3RK\E�QHER�KXGHEQ� KODVRYi�SU$SUDYD3UiFH�Y VRXERUX,QGLYLGXiOQt�S�tSUDYD�NH�VWXGLX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ ��±���� ��±���� ��±���� ��±����
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3R]QiPN\��� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�OLWHUiUQ��GUDPDWLFNpKR�RERUX�V�RKOHGHP�QD�NRQNUpWQtSRGPtQN\�GR�YODVWQtKR�XþHEQtKR�SOiQX��5R]SUDFRYDQê�XþHEQt�SOiQ�PXVt��]iYD]Q�GRGUåRYDW�D� VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E� ]D�D]HQt�S�HGP�W$ ]iNODG\�VORYHVQp�WYRUE\��SRHWLND��G�MLQ\�VORYHVQp�WYRUE\���XP�OHFNêS�HGQHV���SRK\E�QHER�KXGHEQ� KODVRYi�SU$SUDYD��SUiFH�Y VRXERUX�Y����±����URþQtNX�DLQGLYLGXiOQt�S�tSUDYD�NH�VWXGLX�Y �������URþQtNX�
6WXGLXP�SUR�GRVS�Op 8þHEQt�SOiQ�þ����
3�HGP�W 5RþQtN�� �� �� ��=iNODG\�VORYHVQp�WYRUE\3RHWLND'�MLQ\�VORYHVQp�WYRUE\3�HGQHV8P�OHFNê�S�HGQHV3RK\E3UiFH�Y VRXERUX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ ��±���� ��±���� ��±���� ��±����
3R]QiPN\��� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�OLWHUiUQ��GUDPDWLFNpKR�RERUX�V�RKOHGHP�QD�NRQNUpWQtSRGPtQN\�GR�YODVWQtKR�XþHEQtKR�SOiQX��5R]SUDFRYDQê�XþHEQt�SOiQ�PXVt��]iYD]Q�GRGUåRYDW�D� VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E� Y URþQtNX�SU$SUDYQp�YêXN\�]D�D]HQt��S�HGP�WX�GUDPDWLND�D�VORYHVQRVW�D�S�HGP�W$SRK\E�D�S�HGQHV�F� ]D�D]HQt�S�HGP�W$ ]iNODG\�VORYHVQp�WYRUE\��SRHWLND��G�MLQ\�VORYHVQp�WYRUE\���XP�OHFNêS�HGQHV�D�SUiFH�Y VRXERUX�Y����±�����URþQtNX�
9ãHREHFQp�SR]QiPN\�N XþHEQtP�SOiQ$P�VORYHVQpKR�RGG�OHQt
����9\XþRYiQt�VH�RUJDQL]XMH�WDNWR�D� YH�VNXSLQ� S�WL�Då�GHVHWL�åiN$ Y�]iNODGQtP�VWXGLXE� YH�VNXSLQ� GYRX�Då�W�t�åiN$ Y S�HGP�WX�S�HGQHVF� YH�VNXSLQ� RG�S�WL�åiN$ Y�S�HGP�WX�SUiFH�Y VRXERUXG� YH�VNXSLQ� RG�GHVHWL�åiN$ Y S�HGP�WX�KXGHEQ� KODVRYi�SU$SUDYDH� YH�VNXSLQ� þW\� Då�RVPL�åiN$ YH�VWXGLX�SUR�GRVS�OpI����LQGLYLGXiOQ� Y S�HGP�WX�XP�OHFNê�S�HGQHV����9�S�HGP�WX�SRK\E�P$åH��HGLWHO�ãNRO\�SRGOH�PRåQRVWL�ãNRO\�S�LG�OLW�NRUHSHWLFH�
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2�G�G�� O�H�Q�t���V O�R�Y H�V Q�p
3U$SUDYQi�YêXND
3�HGP�W\���GUDPDWLND�D�VORYHVQRVWSRK\ES�HGQHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH9\WYR�LW� S�iWHOVNê� NROHNWLY� SRPRFt� VSROHþQp� RGERUQp� S�tSUDY\�� 3RFKRSLW� KODYQtSULQFLS\�WYR�LYp�GUDPDWLFNp�D�VORYHVQp�þLQQRVWL�D�]YOiGQRXW�HOHPHQWiUQt�RGERUQp�GRYHGQRVWL�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH6YêP� DNWLYQtP� SRVWRMHP�� ]iMPHP� R� NDåGpKR� þOHQD� VNXSLQ\�� Y\WYi�HQtP� RY]GXãtG$Y�U\� D� WROHUDQFH� XPRå�XMHPH� VWDUãtP� ]DþiWHþQtN$P� ]EDYRYDW� VH� UXãLYêFK� ]iEUDQD�XYRO�RYDW�VH��Y SURMHYX��9\WYi�tPH�SRGPtQN\��Y QLFKå�VH�PRKRX�QDY]iMHP�SR]QiYDW��XþLW�VHUHVSHNWRYDW� VYp� RGOLãQRVWL� D� KRGQRWLW� NODG\� L� QHGRVWDWN\� YH� VYpP� RVREQtP� L� RGERUQpPSURMHYX�� 6SROHþQ� KOHGiPH� FHVW\�� MDN� W\WR� QHGRVWDWN\� RGVWUD�RYDW� D� MDN� ]iURYH� UR]YtMHWVFKRSQRVW� S�LUR]HQ� D� S�LWRP� NXOWLYRYDQ� VH� SURMHYRYDW�� ,QIRUPXMHPH� åiN\� R� UR]VDKXGRYHGQRVWt� D� Y�GRPRVWt� SRW�HEQêFK�SUR�GREURX�~URYH� GUDPDWLFNpKR� D� VORYHVQpKR� SURMHYX�9HGHPH�åiN\��L�SRPRFt�YKRGQêFK�PRWLYDFt��N Y�GRPpPX�]YOiGQXWt�HOHPHQWiUQtFK�RGERUQêFKGRYHGQRVWt� WHFKQLFNêFK� L� YêUD]RYêFK� D� N MHMLFK� XSODW�RYiQt� YH� VSROHþQp� KUDYp� þLQQRVWL�+RYR�tPH�VH�åiN\�R�SUREOpPHFK��VH�NWHUêPL�VH�VW�HWiYDMt��1DYD]XMHPH�PRGHORYp�VLWXDFH��YHNWHUêFK� MVRX� QXFHQL� ]DXMtPDW� N W�PWR� SUREOpP$P� VYp� VWDQRYLVNR�� YLG�W� MH� ] U$]QêFK� ~KO$SRKOHGX�D�KOHGDW�MHMLFK��HãHQt�9 S�HGP�WX� GUDPDWLND� D� VORYHVQRVW SRVWXSXMHPH� SRPRFt� FYLþHQt� D� KHU�� UR]YtMHMtFtFKVP\VORYp� YQtPiQt� D� VFKRSQRVW� YFL"RYiQt� �RG� QHMMHGQRGXããtFK� .LPRYêFK� KHU�� KHU� QDVRXVW�HG�Qt� SR]RUQRVWL�� QD� Ä]UFDGOD³� DSRG���� S�HV� YêSRY�GL� R� YODVWQtFK� ]iåLWFtFK� �IRUPRXKUDQêFK� HWXG� L� StVHPQêFK� Y\MiG�HQt�� Då� N SRNXV$P� LQWHUSUHWRYDW� YKRGQ� YROHQi� GUREQiXP�OHFNi�GtOD�ÒNRO\� SUR� NROHNWLYQt� LPSURYL]DFL� ]DGiYiPH� WDN�� DE\� åiFL�P�OL�PRåQRVW� UR]KRGQRXWVYêP� MHGQiQtP� �HãHQt� VLWXDFH�� +OHGiPH� WpPDWD�� NWHUi� XPRå�XMt� U$]Qp� YDULDFH�� . WRPXS�LVStYiPH� L� YêP�QRX� UROt�� ]P�QRX� ]DGDQêFK� RNROQRVWt�� ]P�QRX� Y]iMHPQêFK� Y]WDK$�5R]G�ORYiQtP� ~NRO$ SR� PHQãtFK� VNXSLQiFK� XPRå�XMHPH� åiN$P� Y]iMHPQ� VH� YLG�W� S�LSURMHYX� D� KRGQRWLW�� 9\XåtYiPH� S$VREHQt� XP�OHFNêFK� G�O� �YêWYDUQêFK�� KXGHEQtFK� DWG��N UR]YtMHQt�RVREQRVWL�åiN$ D�N RERKDFHQt�MHMLFK�SURMHYX�9H� VORYHVQp� YêFKRY� LQVSLUXMHPH� åiN\� N EH]SURVW�HGQtPX� DXWHQWLFNpPX� Y\MiG�HQtYODVWQtKR� ]iåLWNX�� QHMOpSH� VH� Y]WDKHP�N WpPDWX� SUiFH� VNXSLQ\��+UDMHPH� U$]Qp� KU\� VH� VORY\�DE\FKRP� Y åiFtFK� S�VWRYDOL� VP\VO� SUR� Yê]QDPRYp� D� FLWRYp� RGVWtQ\� MHGQRWOLYêFK� YêUD]$D�VSRMHQt�9êXND�R�YêYRML�HYURSVNpKR�GUDPDWLFNpKR�XP�Qt�Y NRQWH[WX�V�HYURSVNêPL�NXOWXUQtPLG�MLQDPL� RUJDQL]XMHPH� REGREQ� MDNR� Y� ��� URþQtNX� ,�� VWXSQ��� %X�WR� Y GYRXKRGLQRYêFKVHPLQi�tFK� MHGQRX� P�VtþQ� QHER� SU$E�åQ� Y KRGLQiFK� GUDPDWLN\� D� VORYHVQRVWL�� $E\FKRPSUREXGLOL� DNWLYQt� ]iMHP� åiN$ R� WXWR� YêXNX�� SRY��XMHPH� MH� GtOþtPL� ~NRO\� GRSO�XMtFtPLMHGQRWOLYi� WpPDWD� �QDS��� Y\KOHGDW� ]DMtPDYê� GRERYê� WH[W�� YêWYDUQp� GtOR� DSRG���� S�LþHPåY\FKi]tPH�] MHMLFK�PRåQRVWt�L�RVREQtFK�GLVSR]LF�
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9 POXYQt� SU$SUDY� VH� ]DP��XMHPH� QD� ]�HWHOQRX� YêVORYQRVW� D� ]Q�ORVW� KODVXD� REMDV�XMHPH� åiN$P� L� SRPRFt� PRWLYDFH�� MDN� W\WR� ]iNODGQt� SRåDGDYN\� POXYQtKR� SURMHYXVSOQLW�� 9KRGQêFK� PRWLYDFt� SRXåtYiPH� KODYQ� ]SRþiWNX�� DE\FKRP� SRPRKOL� åiN$P� U\FKOHSUDNWLFN\� VL� RVYRMLW� SRW�HEQp� ]iNODGQt� GRYHGQRVWL� �DNWLYQ� XYROQ�Qp� GUåHQt� W�OD�� GHFKRYRXRSRUX��DNWLYL]DFL�SRGE�LãNX��DNWLYL]DFL�POXYLGHO���=YOiãW� Y S�tSDG� ]MLãW�QêFK�YDG�YêVORYQRVWLD�KODVRYêFK�GHIRUPDFt�MH�WHQWR�SRVWXS�QXWQê��DE\FKRP�PRKOL�FK\E\�RGVWUD�RYDW��DQLå�E\FKRPQD� Q� S�tOLã� XSR]RU�RYDOL�� 7tP� VH� Y\YDUXMHPH� N�HþRYLWpKR� ~VLOt� R� VSUiYQRVW� X� S�tOLãVY�GRPLWêFK�åiN$��S�tSDGQ� S�HGþDVQp�UH]LJQDFH�QD�QiSUDYX�X�PpQ� FWLåiGRVWLYêFK��7HSUYHDå� VDPL� VSUiYQp� QiY\N\� SUDNWLFN\� ]YOiGQRX�� Y\åDGXMHPH� RG� QLFK� Y�GRPRX� VSROXSUiFLD�VDPRVWDWQRX�GRPiFt�S�tSUDYX�9 S�HGP�WX�SRK\E Y\XåtYiPH�PRGHUQtKR� VSROHþHQVNpKR� WDQFH� L� Y\EUDQêFK� OLGRYêFKWDQHþQtFK� KHU� D� GRERYêFK� GUXåQêFK� WDQF$ N S�HNRQiQt� RVW\FKX� SRK\ERY� VH� Y QRYpPNROHNWLYX�SURMHYLW��'UXåQp�WDQFH�MVRX�]YOiã" YKRGQêP�PDWHULiOHP��SURWRåH�S�LUR]HQ� UR]YtMHMtVFKRSQRVW�QDYD]RYDW�NRQWDNW�V SDUWQHU\�D� MVRX�Y�QLFK�RUJDQLFN\�REVDåHQ\�SRåDGDYN\� MDN�QDYROQê�SRK\E�Y SURVWRUX�V UHVSHNWRYiQtP�RVWDWQtFK��WDN�QD�]YOiGQXWt�SURVWRURYêFK�SRK\ERYêFK~WYDU$ �NUXK��]iVWXS�� �DGD�DWG����.URP� SDUWQHUVNpKR� D�SURVWRURYpKR�FtW�Qt�SRPiKDMt�GUXåQpWDQFH� URYQ�å� UR]YtMHW� L� KXGHEQ� U\WPLFNp� FtW�Qt� D�S�VWRYDW�S�LUR]HQê� ]S�Y��3RK\ERYê� YêUD]UR]YtMtPH� Wpå� YH� VSRMHQt� V FYLþHQtPL� VP\VORYp� YQtPDYRVWL� �� ]YOiãW� KPDWRYp� �KPDWRYiFLWOLYRVW�FHOpKR� W�OD���9KRGQp� MVRX� L�SRK\ERYp� LPSURYL]DFH�QD�KXGEX��NWHUi� MH�EOt]Ni�PODGpJHQHUDFL� �SRS�� URFN�� PHWDO��� 9HONRX� SR]RUQRVW� Y�QXMHPH� SU$SUDYQêP� FYLN$P� SUR� VSUiYQpGUåHQt�W�OD��NWHUp�SURYiGtPH�S�HGHYãtP�Y OHKX�QD�]HPL�D�Y RVWDWQtFK�S�t]HPQtFK�SRORKiFK�9 S�HGP�WX� S�HGQHV�� Y\XþRYDQpP� Y PDOêFK� VNXSLQiFK� ��� �� �� åiN$��� QD� Q�å� VH� G�OtNDåGi� URþQtNRYi�VNXSLQD� VH�]DP��XMHPH�QD� LQGLYLGXiOQt�SURMHY�NDåGpKR�åiND��1D�GUREQêFKFYLþQêFK� WH[WHFK� SURFYLþXMHPH� YêUD]RYp� YDULDQW\� SRPRFt� U$]QêFK� SRGWH[W$ L� ]P�QRX]DGDQêFK�RNROQRVWt��3RPiKiPH�åiN$P�]DGDW� VL� WH[W�� NH� NWHUpPX�PDMt� RVREQt� Y]WDK�� DE\� MHMPRKOL� LQWHUSUHWRYDW� MDNR� DNWXiOQt� RVREQt� VG�OHQt�� 9\XåtYiPH� PRåQRVWL� PDJQHWRIRQRYêFKQDKUiYHN�SUR�]tVNiQt�S�HGVWDY\�R�YODVWQtP�YêNRQX�D�XY�GRP�Qt�VL�QHGRVWDWN$ Y SURMHYX�1DYD]XMHPH�NRQWDNW�V URGLþL�SURVW�HGQLFWYtP�W�tGQtFK�VFK$]HN��VSRMHQêFK�V XNi]NDPLSUiFH� åiN$ S�tSUDYQpKR� URþQtNX� ,,�� VWXSQ��� L� LQGLYLGXiOQ��� DE\� ]tVNDOL� S�HGVWDYX� R� FtOHFKD�PHWRGiFK�SUiFH�/'2�D�WtP�L�NODGQê�Y]WDK�N QDãt�YêFKRYQ� Y]G�OiYDFt�þLQQRVWL�9 ]iY�UHþQpP� LQWHUQtP� URþQtNRYpP� Y\VWRXSHQt� XPRå�XMHPH� åiN$P�� DE\� VL� S�HGPDOêP�RNUXKHP�SXEOLND�] �DG�URGLþ$ D�S�iWHO�RY��LOL�GRVDåHQp�YêVOHGN\�6WXGLMQt�~NRO\'UDPDWLND�D�VORYHVQRVWD� 1DXþLW�VH�DNWLYQ� ~þDVWQLW�VSROHþQp�KU\�D�UHDJRYDW�QD�SDUWQHU\�E� 9 HWXG� ]YOiGQRXW�MHGQRGXFKê�GUDPDWLFNê�G�M��W]Q��XY�GRPLW�VL�VYRML�UROL�D�~NRO�Y S�tE�KXD�SRGOH�WRKR�MHGQDW�F����8P�W�S�L]S$VRELW�VYp�MHGQiQt�]P�Q� ]DGDQêFK�RNROQRVWt�G����=YOiGQRXW�YH�FYLþHQt�KUX�V S�HGP�WHP�D�GLDORJ�V S�HGP�WHP�MDNR�SDUWQHUHP�D�Y\MiG�LWY]WDK�N Q�PX�H����=YOiGQRXW�NUiWNp�SRLQWRYDQp�VORYQt�VG�OHQt�YODVWQtKR�]iåLWNX��POXYHQp�L�SVDQp��
'�MLQ\�'RSOQLW�VYêPL�SR]QDWN\�]YROHQp�WpPD�] NXOWXUQtFK�G�MLQ�
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0OXYD�D� 8SODW�RYDW� Y POXYQtP� SURMHYX� Y�GRP� VSUiYQp� WHFKQLFNp� GRYHGQRVWL� �DNWLYQt� XYROQ�QpGUåHQt� W�OD�� GHFKRYRX� RSRUX�� UH]RQDQFL� Y PDVFH�� DNWLYL]DFL� POXYLGHO� � MD]\ND�� VSRGQtþHOLVWL��UW$��DNWLYL]DFL�SRGE�LãNX��E� 9êUD]Q� Y\VORYRYDW�F� =YOiGQRXW� U\WPLFNê�POXYQt� SURMHY� Y GYRXGREpP� L� W�tGREpP� U\WPX�YH� VSRMHQt� V KURX� QDW�OR�D�KURX�QD�OHKFH�RYODGDWHOQp�QiVWURMH�
3RK\E�D� =YOiGQRXW�MHGQRGXFKê�GUXåQê�WDQHF�VH�]S�YHP�D�KURX�QD�OHKFH�RYODGDWHOQp�QiVWURMH�E� =YOiGQRXW� YH� FYLþHQt� ]iNODG\� VSUiYQpKR� GUåHQt� W�OD� D� VQDåLW� VH� Y�GRP� MH� XSODW�RYDWY SRK\ERYpP�SURMHYX�
3�HGQHV�D� =YOiGQRXW� U\WPLFNê� POXYQt� SURMHY� Y NROHNWLYQtP� S�HGQHVX� YH� VSRMHQt� V KURX� QD� W�ORD�KURX�QD�OHKNRRYODGDWHOQp�QiVWURMH�E� =YOiGQRXW�YH�FYLþHQtFK�Y\MiG�HQt�MHGQRGXFKpKR�SRGWH[WX�F� 8Y�GRPLW� VL� ]iNODGQt� YêUD]RYp� SUYN\� S�HGQHVX� MDNR� SURVW�HGNX� SUR� VG�ORYiQt�Yê]QDPRYê�S�t]YXN��SDX]D��LQWRQDFH��WHPSR�D�G\QDPLND��D�SRNRXãHW�VH�V QLPL�SUDFRYDW�G� 3�LUR]HQ� D�S�LWRP�NXOWLYRYDQ� S�HGQpVW�RVREQ� Y\EUDQê�GUREQê�WH[W�
.ULWHULD�SUR�SRVWXS�GR����URþQtNX�,,��VWXSQ� ]iNODGQtKR�VWXGLD6FKRSQRVW�]YOiGQRXW�Y NROHNWLYQt�D�LQGLYLGXiOQt�XNi]FH�~NRO\�VWDQRYHQp�Y S�HGP�WHFKGUDPDWLND�D�VORYHVQRVW�D�S�HGQHV�
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2�G�G�� O�H�Q�t���V O�R�Y H�V Q�p
3�HGP�W\���]iNODG\�VORYHVQp�WYRUE\SRHWLNDG�MLQ\�VORYHVQp�WYRUE\XP�OHFNê�S�HGQHV
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH5R]YtMHW�Y åiFtFK�VFKRSQRVW�XY�GRPLW�VL�Yê]QDP�WYR�LYpKR�S�tVWXSX�N åLYRWX�D� SUiFL�9pVW�åiN\�N DNWLYQt�~þDVWL�YH�VSROHþQp�D�LQGLYLGXiOQt�þLQQRVWL�9\WYi�HW�]iNODGQt�SRY�GRPt�R�IXQNFL�XP�Qt�Y VRXYLVORVWL�V YêYRMHP�NXOWXU\D�VSROHþQRVWL�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9H�YêXFH�VORYHVQpKR�RGG�OHQt�XPRå�XMHPH�åiN$P�GtYDW�VH�QD�VY�W�D�OLGL�Y Q�P�YþHWQ�VHEH� ] U$]QêFK� ]RUQêFK� ~KO$�� 9HGHPH� MH� S�LWRP� L� SURVW�HGQLFWYtP� KLVWRULH� VORYHVQp� WYRUE\Y VRXYLVORVWL� V YêYRMHP� HYURSVNp� NXOWXU\� D� VSROHþQRVWL� N FKiSiQt� GLDOHNWLN\� YêYRMHD�SRVWDYHQt�MHGLQFH�YH�VSROHþQRVWL��=DP��XMHPH�MHMLFK�SR]RUQRVW�QD�QDGþDVRYRVW�D�DNWXiOQRVWNODVLFNêFK�G�O�] SRKOHGX�VRXþDVQtND��8þtPH�MH�FKiSDW�SRGVWDWX�D�Yê]QDP�WYR�LYpKR�S�tVWXSXN åLYRWX�D�N SUiFL�9 S�HGP�WX�]iNODG\�VORYHVQp�WYRUE\ YHGHPH�åiN\�N S�VWRYiQt�]iNODGQtFK�StVHPQêFKSURMHY$ �]i]QDP�� ]SUiYD�� GRSLV� �� MDNR� IRUPD� VG�OHQt� Y\Et]HMtFt� N RGSRY�GL�� ] SRW�HE\VHEHYLG�Qt�� VHEHSR]QiQt�� VHEHIRUPXORYiQt�� 9\XåtYiPH� Y�FQêFK� LPSXOV$ �QDS��� S�HGP�W$��Y\MDG�XMHPH� VY$M� Y]WDK� NH� ]YROHQpPX� S�HGP�WX�� Y]WDK\� PH]L� GY�PD� S�HGP�W\�� S�tE�K� W�t�3RGQ�FXMHPH� åiN\� ]SUYX� NH� JHVWLFNpPX�� DNXVWLFNpPX� D� YHUEiOQtPX� Y\MiG�HQt�� SDNSRåDGXMHPH� L� ]iSLV� MDNR� GRNXPHQW�� WM�� EH]SURVW�HGQt� FR� QHMNRQNUpWQ�Mãt� ]SUiYXR� EH]SURVW�HGQt� ]NXãHQRVWL�� ]i]QDP� DVRFLDFt�� 8þtPH� åiN\� FKiSDW� SVDQt� MDNR�PHWRGX� MDN� VHGRYtGDW�R�VRE���R�VY�W� D�QH�MDNR�G�OiQt�OLWHUDWXU\��Y\WYR�HQt�IRUP\��NWHURX�VL�RVYRMLOL�9 S�HGP�WX� SRHWLND VH� ]DEêYiPH� GRNXPHQWiUQt� VORYHVQRVWt�� ]SUiYDPL�� Y\KOiãHQtPL�GiOH�SDN�GHQtN\��NRUHVSRQGHQFt�D�YêURN\�U$]QêFK�]DMtPDYêFK�RVREQRVWt�6H]QDPXMHPH� åiN\� V MD]\NHP� D� VORYHP� MDNR� ]iNODGQtP� PDWHULiOHP� VORYHVQpKRSURMHYX�� &KDUDNWHUL]XMHPH� VSLVRYQRX� þHãWLQX�� REHFQRX� þHãWLQX�� VODQJ�� DUJRW� D� GLDOHNW�=NRXãtPH�� MDN� VH� MHMLFK� XåLWtP� SURP��XMt� REVDK\� WH[WX�� 0t�tPH� WtP� N ORJLFH� VW\OLVWLN\�9QtPiPH�IRUPiOQt�VWUiQNX�SURMHYX�MDNR�]iOHåLWRVW�REVDKRWYRUQRX�3�VWXMHPH� MD]\NRYRX� FLWOLYRVW� KURX� VH� VORY\�� 1DKUD]XMHPH� VORYD� Y WH[WX� V\QRQ\P\YþHWQ� DUFKDL]P$ D�EDUEDUL]P$��9iåtPH�YêUD]\�QHXWUiOQt�D�H[SUHVLYQt�D�KOHGiPH�QHMS�HVQ�MãtVORYR�� 9\PêãOtPH� GR� NODVLFNêFK� QRQVHQVRYêFK� WH[W$ �0RUJHQVWHUQ� DM��� YODVWQt� QHRORJLVP\D� REMHYXMHPH� VRXYLVORVWL� VORYQtKR� REVDKX� QHMHQ� V JUDPDWLNRX� �RKHEQRVW�� NRQFRYN\� WYR�tFtVORYQt�GUXK\�DSRG����DOH�L�V þHVNêP�MD]\NRYêP�]i]HPtP�D�V�ÄW�OHP³�WHG\�]YXNHP�VORY�9 S�HGP�WX� G�MLQ\� VORYHVQp� WYRUE\ VH� ]DEêYiPH� S�tNODG\� GRNXPHQWiUQt� VORYHVQRVWL] U$]QêFK�þDVRYêFK�REGREt�
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9 S�HGP�WX�XP�OHFNê�S�HGQHV XþtPH�åiN\�QD�YODVWQtFK�L�GRERYêFK�WH[WHFK�S�HGHYãtPY�FQpPX� ORJLFNpPX� VG�OHQt��8Y�GRPXMHPH� MH� ]iURYH� R� QXWQRVWL� UHVSHNWRYDW� S�LWRP� MHMLFKRGOLãQê� REVDK� L� VW\O�� 'RSO�XMHPH� WHRUHWLFNp� ]QDORVWL� åiN$ SRW�HEQp� NH� ]YOiGQXWt� S�HGORK\L�MHMLFK�Y�GRPRVWL�R�DXWRURYL�D�GRERYêFK�VRXYLVORVWHFK�9HGHPH� åiN\� N YêE�UX� D� RUJDQLFNpPX� XSODWQ�Qt�PLPRVORYQtFK� SURVW�HGN$ S�HGQHVX�JHVWLFNêFK��YêWYDUQêFK��KXGHEQtFK���8þtPH�MH�FKiSDW�SRG�t]HQRVW�W�FKWR�SURVW�HGN$ VORYQtPXSURMHYX�D�QXWQRVW�MHMLFK�VW\OL]DFH�5R]YtMtPH�SU$E�åQ� VFKRSQRVW�åiN$ Y\MiG�LW�VH�VSDWUD�QD�]DGDQp�WpPD��DE\�E\OL�QXFHQLEH]�S�tSUDY\�VRXYLVOH�SURPOXYLW�YH�VNXSLQ��
6WXGLMQt�~NRO\=iNODG\�VORYHVQp�WYRUE\D��3�LSUDYLW�VL�YêE�U�]H�VYêFK�]iSLVN$ D�GRSLV$ WDN��DE\�VH�SURMHYLOD�VFKRSQRVW�NRQNUpWQ�]DFK\WLW�GHQQt�XGiORVWL�V RVREQtP�SRVWRMHP�N QLP�E��3URVW�HGQLFWYtP�StVHPQêFK�HWXG�VL�XY�GRPLW�FKDUDNWHURWYRUQp�SUYN\�X�OLGt��Y�Ft��MHY$�
3RHWLNDD��3URYiG�W�YDULDFH�YODVWQtKR�L�FL]tKR�WH[WX��SUy]\�L�SRH]LH��WtP�QHMMHGQRGXããtP�]S$VREHP�ÄS�HNODGHP³�GR�REHFQp�þHãWLQ\�S�tSDGQ� VWXGHQWVNpKR�VODQJX��9 NROHNWLYQt�NULWLFH�VLXY�GRPRYDW�L�S�tSDGQp�QHKRUi]QRVWL�WDNRYpKR�SRVXQX���7H[W�VH�NRPROt��SDURGXMH�WUDYHVWXMH�DSRG���8YDåRYDW�R�U$]QêFK�MD]\NRYêFK�URYLQiFK�WH[WX�D�MHMLFK�IXQNFL�E��9\KOHGiYDW�D�SRURYQiYDW�REVDKRY� SRGREQp�]SUiY\��GRSLV\�DWG��D�XY�GRPRYDW�VL�QDQLFK��LQGLYLGXiOQt�SRGtO�SLVDWHOH�D�YOLY�YQ�MãtFK�RNROQRVWt�
'�MLQ\�VORYHVQp�WYRUE\9\KOHGiYDW�W\WR�VORYHVQp�~WYDU\�Y U$]QêFK�HSRFKiFK�D�VURYQiYDW�MHMLFK�REVDK�D�VW\OY VRXYLVORVWL�V�GRERYêP�VSROHþHQVNêP�NRQWH[WHP�
8P�OHFNê�S�HGQHVD��/RJLFN\�]SUDFRYDW�S�HGORKX�D�Y\MiG�LW�LQWHUSUHWDFt�VY$M�Y]WDK�N WpPDWX�L�VW\O�WH[WX�E��=YOiGQRXW�WHRUHWLFN\�L�SUDNWLFN\�]iVDG\�þHVNp�YêVORYQRVWQt�QRUP\�F�� 9�GRP� SRXåtYDW�PLPRVORYQt�SURVW�HGN\�S�HGQHVX�D GDOãt�POXYQt�YêUD]RYp�SURVW�HGN\�LQWRQDFH��G\QDPLND��G$UD]��SDX]D�«��G�� ,QWHUSUHWRYDW�DXWRUVNê�WH[W�MDNR�VYRX�YêSRY����EiVH���SUy]X��H�� 8GUåRYDW�VYRML�~URYH� NRQGLþQtPL�UR]FYLþNDPL�I�� 3URQpVW�EH]�S�tSUDY\�NUiWNp�VG�OHQt�QD�GDQp�WpPD�
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH8þLW� åiN\� KRGQRWLW� VY$M� Y]WDK� NH� VY�WX� SRFKRSHQtP� Yê]QDPX� WYR�LYpKR� S�tVWXSXN åLYRWX�D��SUiFL�
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5R]YtMHW� Y åiFtFK� VFKRSQRVW� VDPRVWDWQ� DNWLYQ� D� WYR�LY� S�LVWXSRYDW� NH� VSROHþQêPL�LQGLYLGXiOQtP�þLQQRVWHP�9\WYR�LW� SRY�GRPt� R� IXQNFL� VORYHVQpKR� XP�Qt� Y VRXYLVORVWL� V YêYRMHP� NXOWXU\� DVSROHþQRVWL�3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9H���� URþQtNX�VORYHVQpKR�RGG�OHQt� SRþtWiPH� MLå� ] DNWLYQtP�D� WYR�LYêP�S�tVWXSHP�NHVSROHþQp�L�LQGLYLGXiOQt�VORYHVQp�þLQQRVWL�9 S�HGP�WX�]iNODG\�VORYHVQp�WYRUE\ SRåDGXMHPH�QD�åiFtFK��DE\�SRNUDþRYDOL�VRXVWDYQ�Y RVREQtFK�]iSLVHFK��8þtPH�MH�UHNRQVWUXRYDW�]iåLWN\�]DFK\FHQp�YH�]SUiYiFK��W]Q��]i]QDPHFK�GHQtFtFK�� GRSLVHFK� DWG��� I\]LFNêP� MHGQiQtP�� 9HGHPH� MH� ]D� VSROXSUiFH� VNXSLQ\� N SRNXV$P]IRUPRYDW�] WRKRWR�PDWHULiOX�S�tE�K��9\åDGXMHPH�S�HVQê�SRSLV�MHGQiQt��9DULXMHPH�KOHGLVND�] QLFKå� MH�PDWHULiO� QD]tUiQ� L� ]S$VRE\� VG�OHQt� �MDNR� XGiORVW�� S�tE�K� SVDQê� QHER� Y\SUiY�Qê��8Y�GRPXMHPH� åiN\�� MDN� SRPRFt� DGMHNWLY� ]S$VRE� VG�OHQt� R]YOiãW�XMHPH�� 3RPiKiPH� åiN$PQDMtW�SUR�Q� DNWXiOQt�WpPD��NWHUp�E\�VH�SRNRXãHOL�]SUDFRYDW�MDNR�~YDKX��IHMHWRQ��FDXVHULL�9 S�HGP�WX� SRHWLND� VH� ]DEêYiPH� YêUD]RYêPL� SURVW�HGN\� åXUQDOLVWLFNêFK� D� PDOêFKHSLFNêFK�OLWHUiUQtFK�åiQU$ ]YOiãW� SRYtGNRX�D�Y SRH]LL�HSLNRX��]YOiãW� EDODGRX�3RGOH� SRW�HE\� VH]QDPXMHPH� åiN\� VH� ]iNODGQtPL� ]iNRQLWRVWPL� NRPSR]LFH� PDOêFKOLWHUiUQtFK�~WYDU$ V S�LKOpGQXWtP�N VSHFLILFH�GLYDGOD��UR]KODVX��ILOPX��WHOHYL]H�D�YLGHD�3UREtUiPH�]iNODG\�SUDYLGHOQpKR�YHUãH��=NRXPiPH�MHKR�ORJLNX�QD�þHVNpP�RNWRV\ODEX�(UEHQRYD�6YDWHEQt�NRãLOH��0iFK$Y�0iM�DM��WH[W\���8Y�GRPXMHPH�VL�MHKR�]iYLVORVW�QD�Y�W� þLMHMt� þiVWL�� DOH� L� UR]GtO\� Y RUJDQL]RYiQt� Y�W\� D� YHUãH�� 'RVStYiPH� WDN� N U\WPLFNêP� ]iNRQ$PþHVNpKR�YHUãH��'RWNQHPH�VH�WX�L�UR]GtOX�PH]L�EiVQt�POXYHQRX�D�]StYDQRX�StVQt��9ãtPiPH�VHL�IXQNFH�UêPX�YþHWQ� MHKR�]iNODGQtFK�GUXK$ D�WDNp�þHVNp�UêPRYp�QRUP\��8Y�GRPXMHPH�VL�QDHSLFNp�EiVQL��MDN�UêP�þOHQt�WRN�S�tE�KX�GR�VWURI��S�tSDGQ� GR�MHGQRKR�SURXGX��6OHGXMHPH��MDNþOHQ�Qt�EiVQ� GR�YHUã$ VRXYLVt�V NRPSR]LFt�EiVQ��6P\VOHP� W�FKWR� OHNFt�� SUR�Q�å�P$åHPH�YROLW� L� ]FHOD� KUDYp� ]S$VRE\� SURFYLþRYiQt�� MHQDXþLW� åiN\� YQtPDW� S�tVQ�Mãt� RUJDQL]DFL� EiVQLFNpKR� WH[WX� D� MHKR� ]iYLVORVW� QD� PQRKDU\WPLFNêFK�D�]YXNRYêFK�PHFKDQLVPHFK��NWHUp�MH�QXWQR�UHVSHNWRYDW�9 G�MLQiFK�VORYHVQp�WYRUE\ Y�QXMHPH�SR]RUQRVW�PDOêP�OLWHUiUQtP�åiQU$P�Y NRQWH[WXV YêYRMHP�NXOWXU\�D�VSROHþQRVWL�9 S�HGP�WX� XP�OHFNê� S�HGQHV Y\XåtYiPH� SR]QDWN$ ] SUiFH� Y S�HGP�WHFK� ]iNODG\VORYHVQp�WYRUE\��SRHWLN\�L�G�MLQ\�VORYHVQp�WYRUE\�N KOXEãtPX�UR]NUêYiQt�REVDKX�Y VRXYLVORVWLV�IRUPRX�D�WtP�L�NH�NYDOLILNRYDQ�MãtPX�]S$VREX�LQWHUSUHWDFH��6H]QDPXMHPH�åiN\�VH�VWUXNWXURXWH[WX�Y\EUDQpKR�SUR�S�HGQHV�D�VH�]iNRQLWRVWPL�YêVWDYE\�S�HGQHVX��3RVN\WXMHPH�MLP�SRW�HEQpSRXþHQt�] WHRULH�YHUãH� D�Y\åDGXMHPH�XSODW�RYiQt�QDE\WêFK�Y�GRPRVWt� S�L� S�tSUDY� S�HGQHVXSRH]LH��3UDFXMHPH�QD�GUREQêFK�SUy]iFK��9HGHPH�åiN\�N FKiSiQt�RGOLãQRVWt�Y S�HGQHVX�SRH]LHD�SUy]\��2EMDV�XMHPH�QXWQRVW�]DFKRYiYDW�Y LQWHUSUHWDFL�MHGQRWX�REVDKX��IRUP\�D�VW\OX�8NOiGiPH�MLP�WpPDWD�SUR�NUiWNp�SURMHY\�EH]�S�tSUDY\�L�GLDORJLFNp��GLVNXVH��SROHPLND��2EMDV�XMHPH� MHMLFK� FKDUDNWHU� D� FtO�� 9\åDGXMHPH�� DE\� åiFL� POXYLOL� S�LUR]HQ� D� S�LWRPNXOWLYRYDQ� D�Y\XåtYDOL�RVYRMHQRX�Y\MDG�RYDFt�WHFKQLNX��9DULXMHPH�GDQp�RNROQRVWL�9HGHPH� åiN\� NH� ]GRNRQDORYiQt� WHFKQLN\� SURMHYX�� N Y\WYR�HQt� YODVWQtFK� KODVRYêFKD�DUWLNXODþQtFK�UR]FYLþHN�SRGOH�LQGLYLGXiOQtFK�SRW�HE�NDåGpKR�åiND�6WXGLMQt�~NRO\=iNODG\�VORYHVQp�WYRUE\
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D�� 3RNUDþRYDW�Y ]i]QDPHFK�E��=SUDFRYDW�YDULDFH�QD�MHGHQ�S�tE�K�F�� 1DSVDW�~YDKX�QHER�IHMHWRQ��S�tSDGQ� FDXVHULL�QD�GDQp�WpPD�G��'iOH�UR]ãL�RYDW�VORYQt�]iVREX�D�Y�GRPRVWL�R�VW\OLVWLFH�þHVNpKR�MD]\ND�H�� 9 StVHPQêFK�VWXGLtFK VH�SRNRXãHW�FKDUDNWHUL]RYDW�OLGL��Y�FL��MHY\�
3RHWLNDD�� 3RFKRSLW�]iNRQLWRVWL�åXUQDOLVWLFNêFK�D�PDOêFK�HSLFNêFK�OLWHUiUQtFK�åiQU$�E��3RFKRSLW�]iNRQLWRVWL�RUJDQL]DFH�HSLFNpKR�EiVQLFNpKR�WH[WX�F�� 8þLW�VH�UR]OLãRYDW�MD]\N�U$]QêFK�OLWHUiUQtFK�åiQU$ L�Y\MDG�RYiQt�UR]KODVHP��ILOPHP�WHOHYL]t��YLGHHP�'�MLQ\�VORYHVQp�WYRUE\9\KOHGDW� S�tNODG\� åXUQDOLVWLFNêFK� D� PDOêFK� HSLFNêFK� OLWHUiUQtFK� åiQU$ D� XYpVW� MHY GRERYêFK�VRXYLVORVWHFK�8P�OHFNê�S�HGQHVD�� 3R]QDW�YêVWDYERYp�SRVWXS\�S�HGQHVX�D�SRNXVLW�VH�R�VDPRVWDWQp�]SUDFRYiQt�S�HGORK\�E��=YOiGQRXW� LQWHUSUHWDFL� QDS��� IHMHWRQX�� NUiWNp� SRYtGN\� QHER� EDODG\� Y RGSRYtGDMtFtPVW\OX�F�� 8GUåRYDW�D�]Y\ãRYDW�WHFKQLFNRX�~URYH� NRQGLþQtPL�UR]FYLþNDPL�G��3URQpVW�EH]�S�tSUDY\�NUiWNp�VG�OHQt��YpVW�GLDORJ�QD�GDQp�WpPD�V XSODWQ�QtP�RVYRMHQpY\MDG�RYDFt�WHFKQLN\�
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH3RGQ�FRYDW� åiN\� N DNWLYQtPX� IRUPRYiQt� YODVWQt� RVREQRVWL� YH� VP\VOX� RGSRY�GQpKRD�WYR�LYpKR�S�tVWXSX�N åLYRWX�D�SUiFL�5R]YtMHW�VFKRSQRVW�åiN$ SRXþHQ� YpVW�SUiFL�QD�HWXGiFK�V GDOãtPL�þOHQ\�NROHNWLYX�2ULHQWRYDW� åiN\� YH� YêYRML� VORYHVQpKR� XP�Qt� Y VRXYLVORVWL� V YêYRMHP� NXOWXU\D�VSROHþQRVWL�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9\XåtYiPH� GHQtNRYêFK� ]i]QDP$ D� ]SUiY� åiN$ N WRPX�� DE\� VL� XY�GRPRYDOL� MDN� VYpNODG\�� WDN� L� QHGRVWDWN\� D� WtP� ]tVNiYDOL� UHiOQRX� S�HGVWDYX� R� VRE� D� VYêFK� SHUVSHNWLYiFKY åLYRW� D�SUiFL�
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9 S�HGP�WX�]iNODG\�VORYHVQp�WYRUE\ SUDFXMHPH�QD�NUDWãt�VNODGE���.ODGHPH�VWiOH�Y�WãtG$UD]�QD�VFKRSQRVW�YDULRYDW��5R]YtMtPH�VFKRSQRVW�åiN$ GRMtW�RG�UHDOLVWLFN\�YLG�QpKR�QiP�WXDå�N MHKR�]SUDFRYiQt�MDNR�ILNFH� 3�LWRP�YãDN�PXVt�PtW�åiFL�VWiOH�QD�]�HWHOL�YêFKR]t�NRQNUpWQtDXWHQWLFNê� ]iåLWHN� QHER� VLWXDFL�� 3RGQ�FXMHPH� MH�� DE\� VL� S�L� YDULRYiQt� VDPL� ]DGiYDOL� U$]QpRNROQRVWL� �P�QLOL� FKDUDNWHU\�� Y]WDK\�� VLWXDFH�� SURVW�HGt�� D�S�LWRP� VL� XY�GRPRYDOL�� FR� ]P�QDQ�NWHUpKR� ] IDNWRU$ Y\YROi��7tP� MLP�SRPiKiPH�SR]QDW�SRGVWDWX� MHGQRWOLYêFK� IDNWRU$�� NWHUpPRGHOXMt�S�tE�K��FR�MH�GUDPDWLFNp��FR�MHGQi��FR�MH� W�HED�VOHGRYDW�D�]MLã"RYDW�� MDN� WR�S$VREt��=DEêYiPH� VH�PRQRORJLFNêP� L� GLDORJLFNêP� MHGQiQtP��9\åDGXMHPH�SRGUREQê� SRSLV� VLWXDFH�3URVW�HGQLFWYtP� I\]LFNpKR� MHGQiQt� VL� åiFL� SUDNWLFN\� RY��XMt� IXQNFL� MHGQRWOLYêFK� VNODGHEQtFKSUYN$ D� S$VRELYRVW� MHMLFK� ]SUDFRYiQt�� 9\åDGXMHPH� V\VWHPDWLFNp� YHGHQt� RVREQtFK� ]i]QDP$MDNR�YêFKR]tKR�PDWHULiOX�9HGHPH�åiN\�N WRPX��DE\�VH�SRNRXãHOL�]SUDFRYDW�] WRKRWR�PDWHULiOXGDOãt� S�tE�K� IRUPRX�� N Qtå� SRGOH� VYêFK� RVREQtFK� GLVSR]LF� LQNOLQXMt� �SRYtGND�� MHGQRDNWRYND�UHSRUWiå��EiVH���9 S�HGP�WX�SRHWLND VH�]DEêYiPH�NRPSR]LFt�Y�WãtFK�~WYDU$��QDS��� Y HSRVX� VOHGXMHPHNURQLNi�VNRX� OLQLL�� Y URPiQX� VORåLW�Mãt� Y]WDKRYê� SOiQ�� Y GLYDGHOQt� K�H� VRXKUX� FKDUDNWHU$ DVLWXDFt�1D� GUXKp� VWUDQ� VOHGXMHPH� L� NRPSR]LFL� MHGQRGXFKpKR� O\ULFNpKR� ~WYDUX�� MHKRNRQFHQWUDFL� D� VP��RYiQt� NH� ]NUDWFH�� =G$UD]�XMHPH�� åH� MHKR� KODYQtP� ]QDNHP� QHQt� S�HSLVXGiORVWt�� ]iåLWNX� NUiVQêPL� VORY\�� DOH� FR� QHMY�Wãt� S�HVQRVW� D� LQWHQ]LWD� YêUD]X�� 6URYQiYiPHSRHWLFNp�SRVWXS\�O\ULFNp�EiVQ� V�PRGHUQtP�REUD]HP��6QDåtPH�VH�QDFKi]HW�VSRMLWRVWL�L�UR]GtO\REUD]QpKR��HãHQt�EiVQtND�D�PDOt�H�1HERMtPH�VH�YãDN� WDNp�GHPRQVWURYDW� IDOHãQRX� �Hþ�SRHWLFNp� IUi]H�� EH]WYDURX� O\ULFNRXåYDQLYRVW� SOQRX� QiKRGQêFK� PHWDIRU� D� SUi]GQêFK� JHVW�� 1DãtP� FtOHP� MH� NOiVW� S�HNiåN\VQDGQpKR�SRHWL]RYiQt�D�O\UL]RYiQt�9\KOHGiYiPH� FR� QHMYtFH� W\S$�� GUXK$ D� IRUHP� O\ULFNp� SRH]LH�� 6QDåtPH� VH� MHFKDUDNWHUL]RYDW�� 2GKDOXMHPH� S�t]QDþQp� SRVWXS\�� NRPSR]LþQt� SURVW�HGN\� L� RVREQt� YNODGDXWRU$� 9 G�MLQiFK�VORYHVQp�WYRUE\ VH�]DEêYiPH�YêYRMHP�W�FKWR�OLWHUiUQtFK�~WYDU$ Y NRQWH[WXNXOWXUQtKR�D�VSROHþHQVNpKR�YêYRMH�9 S�HGP�WX� XP�OHFNê� S�HGQHV ]GRNRQDOXMHPH� SU$E�åQ� WHFKQLFNp� GRYHGQRVWL� åiN$SURVW�HGQLFWYtP� VDPRVWDWQp�GRPiFt�S�tSUDY\� D�Y]iMHPQp�NRQWURO\�� DE\� åiFL� E\OL� VFKRSQL� QD~URYQL�LQWHUSUHWRYDW�SUREtUDQp�OLWHUiUQt�WH[W\�L�YODVWQt�WYRUEX��3RPiKiPH�MLP�Y\WYi�HW�RVRELWêUHSHUWRiU��NWHUêP�Y\MDG�XMt�VY$M�]DXMDWê�Y]WDK�NH�VY�WX�D�RVREQt�Qi]RU�3UR�UR]YtMHQt�VFKRSQRVWL�POXYLW�VSDWUD�XYiGtPH�åiN\�GR�VLWXDFt��Y QLFKå�]YH�HM�XMt�VY$MYQLW�Qt� PRQRORJ�� 3RPiKiPH� MLP� S�VWRYDW� FLW� SUR� PtUX� D� Y\WYi�HQt� IRUP\�� QDS��� þDVRYêPRPH]HQtP��XUþHQtP�VLWXDFH�QD�]DþiWNX�D�QD�NRQFL��N Q�PXå�PXVt�GRVS�W��=DGiYiPH�MLP�~NRO\±�NRQIHURYDW�EH]�S�tSUDY\�NUiWNp�SiVPR�] WH[W$ RVWDWQtFK�VSROXåiN$ DSRG�6WXGLMQt�~NRO\=iNODG\�VORYHVQp�WYRUE\D�� 3RNUDþRYDW�Y ]iNODGQtFK�VORYHVQêFK�IRUPiFK��]i]QDP\��GHQtN��]iSLV\��E��3RNXVLW�VH�]SUDFRYDW�XGiORVW�MDNR�SRYtGNX�QHER�MHGQRDNWRYNX��S�tSDGQ� Y�WãtUHSRUWiå��SRGOH�LQGLYLGXiOQtKR�]DP��HQt��F�� =SUDFRYDW�FYLþQ� PDORX�W\SRORJLL�G��9H�]YROHQp�IRUP� S�tE�KX�QDSVDW�SRVWDYX�MDNR�XUþLWê�Y\KUDQ�Qê�W\S�
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3RHWLND3RFKRSLW�]iNRQLWRVWL�Y�WãtFK�OLWHUiUQtFK�~WYDU$ �HSRVX��URPiQX��GLYDGHOQt�KU\���VWDUpD�PRGHUQt�O\ULFNp�EiVQ��'�MLQ\�VORYHVQp�WYRUE\2ULHQWRYDW�VH�YH�YêYRML�W�FKWR�OLWHUiUQtFK�~WYDU$ Y GRERYpP�NRQWH[WX�
8P�OHFNê�S�HGQHVD�� =YOiGQRXW�VDPRVWDWQRX�GRPiFt�S�tSUDYX�SUR�LQWHUSUHWDFL�WH[WX��WHFKQLFNRX�L�REVDKRYRX��E��3URKOXERYDW�D�]PQRåRYDW�RVREQt�UHSHUWRiU�F�� 3RNXVLW�VH�VDPRVWDWQ� R�GUDPDWXUJLFNRX�~SUDYX�WH[WX�SUR�SURMHY�S�HGQHVRYêD�GUDPDWLFNê�G��8GUåRYDW�D�]Y\ãRYDW�WHFKQLFNRX�~URYH� NRQGLþQtPL�UR]FYLþNDPL�H�� 3RNXVLW�VH�V Y\XåLWtP�RVYRMHQp�Y\MDG�RYDFt�WHFKQLN\�SOQLW�~NRO�PRGHUiWRUD�QHERNRQIHUHQFLpUD��UHSRUWpUD�DWG�
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH9pVW� åiN\� N Y�GRPpPX� D� WYR�LYpPX� XSODW�RYiQt� YODVWQtFK� VSHFLILFNêFK� VFKRSQRVWtD�GRYHGQRVWt�Y RGSRY�GQp�SUiFL�SUR�VSROHþQRVW�5R]YtMHW� Y åiFtFK� VFKRSQRVW� VHEHQiKOHGX� Y RVREQtP� L� RGERUQpP� VORYD� VP\VOXL�VFKRSQRVW�NULWLFNpKR�S�tVWXSX�N RWi]NiP�REVDKX�D�IRUP\�U$]QêFK�åiQU$ VORYHVQp�WYRUE\�YHYêYRMRYêFK�HWDSiFK�3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$
0HWRG\�D�IRUP\�SUiFH9HGHPH� åiN\� N SRFKRSHQt� KOXEãtKR� Yê]QDPX� WpWR� RGERUQp� YêXN\� Y ãLUãtP� VORYDVP\VOX��W�M��N UDGRVWL�] WYR�LYpKR�XSODW�RYiQt�]tVNDQêFK�SR]QDWN$ D�GRYHGQRVWt�SUR�RERKDFHQtYODVWQtKR� åLYRWD�� DE\� VH� QHGtYDOL� QD� WXWR� SU$SUDYX� MDNR� QD� RSUiYQ�Qt� ÄG�ODW� OLWHUDWXUX³�3RPiKiPH� MLP� XMDVQLW� VL�� MDFt� MVRX�� QD� FR� VWDþt�� DE\� VH� GRNi]DOL� Y\URYQDW� V ~VS�FKHPL�QH~VS�FKHP�Y�WpWR�VSHFLILFNp�RGERUQp�þLQQRVWL�D�]DFKRYDOL�VL�SR]LWLYQt�KRGQRW\�]tVNDQp�WRXWRRGERUQRX�S�tSUDYRX�SUR�åLYRW�Y$EHF�9 S�HGP�WX� ]iNODG\� VORYHVQp� WYRUE\ YHGHPH� åiN\� N Y\WYR�HQt� Y�Wãt� VNODGE\�3UDFXMHPH�V QLPL�QD�VORåLW�MãtP�VFpQi�L�DEVROYHQWVNpKR�Y\VWRXSHQt��V\QWHWL]XMtFtP�GDOãt�SUYN\�KXGEX�� YêWYDUQp� SURVW�HGN\��� 3RPiKiPH� MLP� KOHGDW� YODVWQt� WpPD� D� S�LWRP� VL� XMDV�RYDW�N þHPX� VH� NWHUp� WpPD� KRGt�� DE\� SR� SR]QiQt� SUDYLGHO� MHGQRWOLYêFK� åiQU$ E\OL� VFKRSQLS�L]S$VRELW� WpPD�åiQUX�QHER�QDRSDN��9\åDGXMHPH�RG�QLFK�QHNRPSURPLVQ��� DE\� VL� ]D� VYêPQi]RUHP�� WpPDWHP�� ]SUDFRYiQtP� VWiOL�� =EDYXMHPH� MH� YãDN� S�HGVWDY�� åH� VH� PDMt� QXWLW� SViW]DMtPDY� D�]iEDYQ���=DGiYiPH� MLP�FYLþQ� QRYp� IRUP\��Y\åDGXMtFt�S�HVQRVW��QDS���Y\MiG�HQtS�tE�KX�S�HVQêP�SRSLVHP�I\]LFNpKR�MHGQiQt��ÄS�HNODG³�NUiWNp�EiVQ� ] FL]tKR�MD]\ND� �SRNXV
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R�S�HYHGHQt��GRVORYQpKR�S�HWOXPRþHQt�WH[WX�Y ~WYDU�RGSRYtGDMtFt�REUD]RYp�L�YHUãRYp�VWUXNWX�HRULJLQiOX�� NWHUê� MVPH� S�HGWtP� G$NODGQ� UR]HEUDOL� D� RNRPHQWRYDOL�� 5HNDSLWXOXMHPH� V QLPLSR]QDWN\� ] S�HGFKR]tFK� URþQtN$�� 9\VY�WOXMHPH� MLP� UHODWLYQRVW� D� SURP�QOLYRVW� ]iNRQLWRVWt�9\åDGXMHPH� L� QDGiOH� VKURPDå�RYiQt� PDWHULiOX� IRUPRX� RVREQtFK� ]i]QDP$�� 8SODW�XMHPHWDNRYp�Qi]RU\��DE\�7L��NWH�t�MVRX�OLPLWRYiQL�PHQãt�PtURX�WDOHQWX��QHXVLORYDOL�R�IRUPiOQt�SOQ�Qt~NRO$ YH� VP\VOX� ÄG�OiQt� OLWHUDWXU\³�� DE\� Y\XåLOL� WpWR� þLQQRVWL� S�HGHYãtP� SUR� VHEHYêFKRYXN ]DMtPDYpPX��SOQpPX�D�RGSRY�GQpPX�åLYRWX�9 S�HGP�WX�SRHWLND þWHPH�D�LQWHUSUHWXMHPH�GUDPDWLFNp�WH[W\��8SR]RU�XMHPH�åiN\�QDSURP�QOLYRVW� SUDYLGHO� D� VH]QDPXMHPH� MH� VH� ]DNODGDWHOVNêPL� GtO\�� NWHUp� Y NRQIURQWDFLV $ULVWRWHORYRX�3RHWLNRX�SUDYLGOD�R�]iNRQLWRVWL�SUREOHPDWL]XMt��8SR]RU�XMHPH�MH�QD�SUREOpP\åiQURYp�NODVLILNDFH�ýWHPH� SRH]LL� DYDQWJDUGQtFK� D� VRXGREêFK� EiVQtN$�� 6OHGXMHPH� YQLW�Qt� ORJLNXÄSRUXãRYiQt³� YHUãRYêFK� D� NRPSR]LþQtFK� SUDYLGHO�� XYROQ�Qê� D� YROQê� YHUã�� NWHUê� MH� MHQ]GiQOLY� EH]WYDUêP�SURXGHP�REUD]$ D�DVRFLDFt��SRO\WHPDWLFNRX�EiVH� D�MHMt�YQLW�Qt��iG�YHGOHNODVLFNpKR�PRQRWHPDWLFNpKR�~WYDUX�DSRG�9 G�MLQiFK� VORYHVQp� WYRUE\ XVLOXMHPH� R� WR�� DE\� åiFL� ]tVNDOL� XFHOHQê� REUD]� R� YêYRMLVORYHVQp�WYRUE\�Y VRXYLVORVWL�V YêYRMHP�HYURSVNp�NXOWXU\�D�VSROHþQRVWL�9 S�HGP�WX� XP�OHFNê� S�HGQHV S�LSUDYXMHPH� VH� åiN\� DEVROYHQWVNp� Y\VWRXSHQt�Y\WYi�HQp�S�HGHYãtP��] MHMLFK�YODVWQtFK�WH[W$�8PRå�XMHPH� åiN$P� VDPRVWDWQ� KRGQRWLW� Y\VOHFKQXWê� WH[W� ] REODVWL� XP�OHFNpKRS�HGQHVX�SRGOH�SR]QDQêFK�]iNRQLWRVWt�LQWHUSUHWDFH�XP�OHFNpKR�WH[WX�6 NDåGêP�åiNHP�LQGLYLGXiOQ� GRKRGQHPH��MDNê�PDWHULiO�] REODVWL�WHRULH�QHER�KLVWRULHXP�OHFNp�OLWHUDWXU\�þL�GLYDGOD�VL�SURVWXGXMH��DE\�PRKO�VSDWUD�SURQpVW�S�HGQiãNX�6WXGLMQt�~NRO\=iNODG\�VORYHVQp�WYRUE\D�� 3RNUDþRYDW�Y ]iNODGQtFK�VORYHVQêFK�IRUPiFK��GHQtN��]i]QDP\�DWG���E��6SROXSUDFRYDW�QD�VORåLW�MãtP�VFpQi�L�DEVROYHQWVNpKR�Y\VWRXSHQt�F�� 1DSVDW�QXGQê��QH]DMtPDYê�S�tE�K�G��9\MiG�LW�S�tE�K�S�HVQêP�SRSLVHP�I\]LFNpKR�MHGQiQt�H�� 1DSVDW�NULWLNX�QD�Y\EUDQê�SR�DG�
3RHWLND9\KOHGDW� D� Y\ORåLW� VORYHVQp� GtOR�� RGFK\OXMtFt� VH� VYRX� VWDYERX� RG� ]iNRQLWRVWt� NODVLFNpIRUP\�'�MLQ\�VORYHVQp�WYRUE\=SUDFRYDW�Y VRXYLVORVWL�V NXOWXUQtP�D�VSROHþHQVNêP�YêYRMHP�WHQ�~VHN�G�MLQ�VORYHVQpWYRUE\��NWHUê�åiND�QHMYtFH�]DXMDO�
8P�OHFNê�S�HGQHVD�� =YOiGQRXW�UHDOL]DFL�VYpKR�~NROX�Y DEVROYHQWVNpP�Y\VWRXSHQt�E��3URVWXGRYDW�PDWHULiO�N ]YROHQpPX�WpPDWX�D�S�HGQpVW�VSDWUD�S�HGQiãNX�



��

2�G�G�� O�H�Q�t���V O�R�Y H�V Q�p
3�HGP�W���SRK\E
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH5R]YtMHW� Y åiFtFK� VFKRSQRVW� XY�GRPRYDW� VL� Yê]QDP� S�LUR]HQpKR� NXOWLYRYDQpKRRVREQtKR�SRK\ERYpKR�SURMHYX�D�SUDFRYDW�QD�MHKR�]GRNRQDORYiQt�9pVW�åiN\�N RVYRMRYiQt�GDOãtFK�SRK\ERYêFK�GRYHGQRVWt�SUR�ERKDWãt�GUDPDWLFNê�YêUD]�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9 SRK\ERYp� S�tSUDY� �HãtPH� SRåDGDYN\� QD� SRK\ERYRX� Y\EDYHQRVW� åiN$ �VSUiYQpGUåHQt�W�OD��YHGHQt�GHFKHP��REUDWQRVW��FLWOLYRVW��KXGHEQt�D�SURVWRURYp�FtW�Qt��SRK\ERYê�YêUD]�SR� FHOp� �� URN\� Y\SUDFRYiYiQtP� SRK\ERYêFK� UR]FYLþHN� �þW\�L� Då� S�W� ]D� URN��� .DåGRXSRXåtYiPH� DVL� �� P�VtFH� D� MHMt� SURYHGHQt� NDåGRX� KRGLQX� ]S�HV�XMHPH� ] KOHGLVND� Q�NWHUpVORåN\��=D�D]XMHPH�FYLþHQt��NWHUp�]Yêãt�VP\VO�SUR�VSUiYQp�GiYNRYiQt�QDS�Wt�D�XYROQ�Qt���YHYODVWQtP� WHPSRU\WPX� �Y� WLFKX�� YH� VSROHþQpP� WHPSRU\WPX� �YHGHQt� KODVHP�� ]YXNHP� QHERKXGERX���&YLþHQt�� NWHUi� RYOLY�XMt� GREUp� GUåHQt� W�OD� �FYLN\� QD� RYOiGiQt� SiWH�H�� SURSRMXMHPHV GHFKRYêPL� FYLþHQtPL� D� SRåDGXMHPH� Y�GRPp� SRXåtYiQt� GHFKX� MDN� YH� FYLþHQtFK� QD� PtVW��QDS��� QiGHFK� �� QDURYQiQt�� YêGHFK� �� XYROQ�Qt� D� QDRSDN��� WDN� Y SRK\EX� GR� SURVWRUX� �QDS��QiGHFK���FK$]H�] PtVWD��YêGHFK���QD�PtVW� D�QDRSDN���5RYQ�å�YH�FYLþHQtFK�QD�P�QtFt�VH�QDS�WtY W�OH�XSR]RU�XMHPH�åiN\�QD�MHMLFK�~]NRX�VRXYLVORVW�V GHFKHP��8þtPH�åiN\�VSRMRYDW�Y]QLNOpSRFLW\�V U$]QêPL�S�HGVWDYDPL��. RåLYHQt�VP\VO$ Y\XåtYiPH�U$]QêFK�PRWLYDFt�0tVWR� SRK\ERYêFK� KHU�� ]D�D]RYDQêFK� Y SRK\ERYp� SU$SUDY� QD� ,�� VWXSQL�� SRXåtYiPHKXGEX� VH� ]DGiQtP� U$]QêFK� WpPDW� SUR� LPSURYL]DFL� GYRMLF� �QDS��� SRK\ERYê� GLDORJ� GYRXFKDUDNWHU$ QD�GDQp� WpPD��� MHGQRWOLYF$ L� VNXSLQ�N UR]YtMHQt�SRK\ERYp� IDQWD]LH� L�N REMHYRYiQtSODWQêFK� MHYLãWQtFK� ]iNRQ$ �QDS��� MDN� SRXåtYDW� U$]Qp� SURVWRURYp� GUiK\� Y GUDPDWLFNp� DNFL��8þtPH�åiN\�YQtPDW�VH�QDY]iMHP��UHVSHNWRYDW�LQGLYLGXiOQt�YêUD]RYp�PRåQRVWL�D�Y]iMHPQ� VHGRSO�RYDW�YH�VSROHþQêFK�~NROHFK�9 LPSURYL]DFtFK� LQVSLURYDQêFK� YêWYDUQêPL�� OLWHUiUQtPL� L� KXGHEQtPL� GtO\� �Yþ�� EiVQtD� StVQt�� UR]YtMtPH� VP\VO� SUR� GRERYê� VW\O� U$]QêFK� HSRFK�� NWHUp� UR]G�OtPH� GR� YãHFK� URþQtN$SRGOH� DNWXiOQtFK� SRW�HE� YêXN\� RVWDWQtFK� S�HGP�W$ �VWDURY�N�� VW�HGRY�N�� UHQHVDQFH�� EDURNR�URNRNR��URPDQWLVPXV�DWG���9 LPSURYL]DFtFK� MH�QXWQp� VWDQRYLW� åiN$P�SUDYLGOD� KU\� L� FtO�� N Q�PXå�PDMt� VP��RYDW�DE\FKRP�MH�XYDURYDOL�QHXUþLWRVWL�Y SURMHYHFK�D�EH]WYDURYRVWL�LPSURYL]DFH�9 GUXåQêFK�WDQFtFK�UR]YtMtPH�VP\VO�åiN$ SUR�SURVWRU��SUR�WDQHþQt�VWUXNWXUX��S�VWXMHPHMHMLFK� Y]iMHPQRX� RKOHGXSOQRVW� D� RGSRY�GQRVW� ]D� FHONRYê� WYDU�� -HYt�OL� VH� YH� YêXFH� SRW�HEDYQLNQRXW�GR�FKDUDNWHULVWLFNpKR�VW\OX�XUþLWp�HWQLFNp�REODVWL��]D�D]XMHPH�Y\EUDQp� OLGRYp� WDQFHD�StVQ� S�tVOXãQpKR�NUDMH�9H� FYLþHQtFK� WDKX� D� WODNX� ] WHFKQLN\� SDQWRPLP\� VH]QDPXMHPH� åiN\� VH� ]iNODGQtPLSULQFLS\�� DE\� VL� XY�GRPLOL�� åH� WDK� MH� UHDNFH� QD� YQ�Mãt� VtOX�� WODN� QDRSDN� YODVWQt� YQLW�Qt� VtODD� FtWLOL� VHEH� D� SURVWRU� MDNR� SDUWQHU\�� 3URFYLþXMHPH� VH� åiN\� S�HWDKRYiQt� QHMSUYH� UHiOQpKRD� SRVWXSQ� L� LPDJLQiUQtKR� ODQD� �YH� GYRMLFL�� YH� VNXSLQiFK��� &YLþQ� ]D�D]XMHPH� QiP�W\� QDY\XåLWt�SULQFLSX�WDKX�Y VyORYpP�SURYHGHQt�YãHFK�]iURYH� L�MHGQRWOLY� �SRXãW�Qt�GUDND��SHV�QD�HPtQNX�DSRG���GR�LPSURYL]DFt�D�HWXG�
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3ULQFLS� WODNX� R]�HMPXMHPH� åiN$P� YH� FYLþHQtFK� WODNX� SUR� SUDYRX� L� OHYRX� UXNX�Y�þHOQpP�SRVWDYHQt��� WODNX�QD�S�HGP�W� �QDS��� VN�t����9 LPSURYL]DFtFK�D�HWXGiFK�Y\XåtYiPHQiP�W$ XPRå�XMtFtFK� SUiFL� V WtPWR� SULQFLSHP� �QDS��� VW�KRYiQt��� =DGiYiPH� LPSURYL]DFLV S�HQiãHQtP�WDKX�D�WODNX��QDS���GY� VNXSLQ\��MHGQRWOLYHF�D�VNXSLQD��9 QiYD]QRVWL�QD�YêXNX�SUYN$ S�t]HPQt�DNUREDFLH�QD�,��VWXSQL�]D�D]XMHPH�QiFYLN�SiG$D� SUR� FKODSFH� VWtQRYp� UYDþN\�� NGH� VH� Xþt� NURP� SDUWQHUVNp� SR]RUQRVWL� D� RKOHGXSOQRVWLL�SRK\ERYp�Ni]QL�D�KRVSRGD�HQt�VH�VLORX�+RGLQ\� SRK\ERYp� SU$SUDY\� NRQþtPH� SRK\ERYRX� LPSURYL]DFt� QD� GDQp� WpPD� VH]iY�UHþQêP�UR]ERUHP�SUR�NDåGpKR�MHGQRWOLYFH�6SROXSUDFXMHPH� ~]FH� V XþLWHOHP� KODYQtFK� S�HGP�W$�� DE\� KRGLQ\� SRK\ERYp� SU$SUDY\E\O\�VNXWHþQRX�SU$SUDYRX�SUR�GUDPDWLFNê�SURMHY�åiN$�6WXGLMQt�~NRO\D� 9 J\PQDVWLFNêFK�FYLþHQtFK�VL�XY�GRPRYDW�P�QtFt�VH�QDS�Wt��YþHWQ� S�HFKRG$ GR�UHOD[DFH��=QRYX� VL� QD� QLFK� RY��RYDW� SUDYLGOD� VSUiYQpKR� GUåHQt� W�OD� Y SRK\EX�� 9�GRP� SRXåtYDWGHFK�� MDN� QD� PtVW��� WDN� Y SRK\EX� Y SURVWRUX�� 3R]G�ML� ]YOiGQRXW� ãYLKRYp� SRK\E\Y RUJDQLFNpP�WHPSRU\WPX�D�Y SURVWRURYpP�FtW�Qt�E� 9 LPSURYL]DFtFK� QD� Y\EUDQRX� KXGEX� Y\MDG�RYDW� U$]Qi� WpPDWD� KXGHEQt� �QDS��� Y\VWLåHQtU\WPLFNêFK� ]YOiãWQRVWt�� IUi]RYiQt�� NRQWUDU\WPXV� DM���� G�MRYi� �QDS��� ] Q�Pp� JURWHVN\�] SRKiGN\���] P\WRORJLH���KUDYi�V UHNYL]LWRX��QDS���V PtþHP��]iYRMHP��K$ONRX��åLGOt��F� 9 FRXQWU\� WDQFtFK� ]YOiGQRXW� SRK\ERYp� L� SURVWRURYp� ]P�Q\�� =tVNDW� S�L]S$VRELYRVWN YHOLNRVWL� WDQHþQt� SORFK\� D� N SRþWX� ~þDVWQtN$�� N WHPSX� D� þOHQ�Qt� KXGHEQt� VWUXNWXU\� �� D]iURYH� S�VWRYDW�Y]iMHPQRX�RKOHGXSOQRVW�D�VSROHþQRX�RGSRY�GQRVW�]D�FHONRYê�WYDU�G� 6H]QDPRYDW� VH� YH� FYLþHQtFK� VH� ]iNODGQtPL� SULQFLS\� WDKX� D� WODNX� D� XY�GRPRYDW� VL� VHEHD�SURVWRU�MDNR�SDUWQHU\��8SODW�RYDW�Y\EUDQp�SRK\ERYp�SUYN\�YH�YêUD]RYêFK�YDULDQWiFK�H� 9 ]iY�UX�URNX�VL�QDMtW�LQGLYLGXiOQt�SRK\ERYRX�D�POXYQt�UR]FYLþNX�D�VRXVW�H�RYDFt�FYLþHQt��VH�]DP��HQtP�N S�tSUDY� QD�GUDPDWLFNRX�DNFL�
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH8SHY�RYDW�S�LUR]HQê�NXOWLYRYDQê�RVREQt�SRK\ERYê�SURMHY�åiN$�5R]ãL�RYDW� MHMLFK� REUDWQRVW� D� WDQHþQRVW� L� SURVW�HGQLFWYtP� ]iNODG$ NODVLFNpKR� WDQFHD�GDOãtFK�Y\EUDQêFK�SUYN$ ] WHFKQLN\�SDQWRPLP\�3RVN\WRYDW�åiN$P�PRåQRVW�WYR�LYp�SRK\ERYp�LPSURYL]DFH�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9 SRK\ERYp� SU$SUDY� SRNUDþXMHPH� YH� Y\WYi�HQt� UR]FYLþNRYêFK� HWXG� SUR]GRNRQDORYiQt� MHGQRWOLYêFK� VORåHN� SRK\ERYp� WHFKQLN\� � �YL]� ��� URþ���� /HNFH� ]DþtQiPH� EX�LQGLYLGXiOQtPL�UR]FYLþNDPL�Y WLFKX��YL]����URþQtN��VWXGLMQt�~NRO\�ERG�H� ��QHER�YêE�UHP�W�FKG�tYH� SUREUDQêFK� FYLN$�� NWHUp� YKRGQ� S�LSUDYXMt� N QiVOHGXMtFt� þLQQRVWL� �V� EXEtQNHP� QHER



��

V KXGERX��� =D�D]XMHPH� GDOãt� FYLþHQt� NRRUGLQDFH� �QDS��� Y�DGLW� KRYRU� GR� U\WPLFNpKR� SURXGXSRK\EX��5R]ãL�XMHPH�REUDWQRVW�D�WDQHþQRVW�åiN$ Y LPSURYL]DFtFK�QD�KXGEX�L�EH]�KXGE\��3�LWRPGEiPH�QD�XSHY�RYiQt�VSUiYQêFK�QiY\N$ SRK\ERYp�WHFKQLN\��3RåDGXMHPH�QD�åiFtFK�� DE\�GRLPSURYL]DFtFK�]DSRMRYDOL�WHPDWLFN\�YKRGQ� YROHQp�SUYN\�REUDWQRVWL�QHER�QD�Y\EUDQRX�KXGEXSUYN\� G�tYH� SUREUDQêFK� WDQF$�� =DGiYiPH� MH� MDN� YãHP� ]iURYH� �MHGQRWOLYF$P�� GYRMLFtP�VNXSLQiP���WDN�VyORY� �MHGQRWOLYFL��GYRMLFL��VNXSLQ���-DNR�S�tSUDYX�QD�QiFYLN�GRERYêFK�WDQF$��S�tSDGQ� ãHUPX��SUREtUiPH�VH�åiN\�]iNODG\NODVLFNpKR� WDQFH� �SR]LFH�� YHGHQt�SDåt� DWG��� EH]� H[WUpPQtKR�Y\WRþHQt� FKRGLGHO��1D�PDWHULiOXGRERYêFK� QHER� OLGRYêFK� WDQF$�� S�tSDGQ� NXSOHW$�� Y\WYi�tPH� VP\VO� SUR� SRK\ERYê� VW\OD�GRERYp�FKRYiQt��Y�QiYD]QRVWL�QD�~NRO\�] RVWDWQtFK�S�HGP�W$��1D�]iNODG� WHFKQLN\�SDQWRPLP\�Y\XåtYiPH�SULQFLS$ SUiFH� V LPDJLQiUQtPL�S�HGP�W\WDN�� DE\� VL� åiFL� RVYRMLOL� S�HVQRVW� Y JHVWX�� QDXþLOL� VH� SRK\E� Ii]RYDW�� ]DFKi]HW� SODVWLFN\� VHVNXWHþQêPL�S�HGP�W\��QDS���]YêUD]QLW�MHMLFK�YODVWQRVWL���NXIU�MH�W�åNê��OHKNê��OHSNDYê���8þtPHMH�FKiSDW�S�HGP�W\�MDNR�SDUWQHU\�Y SURVWRUX�3RGREQ� MDNR�V LPDJLQiUQt�UHNYL]LWRX�SRåDGXMHPH�RG�åiN$ Y\WYi�HW�D�Y\MDG�RYDW�Y]WDKN LPDJLQiUQtPX�SDUWQHURYL�D�MHGQDW�V QtP��8NOiGiPH�~ORKX�Y XUþHQpP�LPDJLQiUQtP�SURVWRUX�QDS��� Y PDOpP�� YHONpP�� Y\VRNpP�� Qt]NpP�� D� XþtPH� åiN\� XY�GRPRYDW� VL� RGOLãQRVW� VYpKRFKRYiQt� Y Q�P�� =DGiYiPH� LPSURYL]DFH� VH� VNXWHþQRX�� ]iVWXSQRX� S�tSDGQ� V LPDJLQiUQtUHNYL]LWRX� MHGQRWOLYF$P�� GYRMLFtP�� VNXSLQiP�� YH� VSRMHQt� VH� ]YXN\� QHER� �Hþt�� QHERL��V Y\EUDQRX�KXGERX��9 QHMU$]Q�MãtFK�]DGiQtFK�UR]YtMtPH�VP\VO�åiN$ SUR�S�HVQRVW�D�GHWDLOQtSRK\E��MHMLFK�S�HGVWDYLYRVW�D�SRK\ERYRX�IDQWD]LL��SRPRFt�WpPDW�VH�VNXWHþQRX��]iVWXSQRX�QHERLPDJLQiUQt�UHNYL]LWRX��Y�WLFKX��VH�]YXN\��V WH[WHP��V KXGERX��Y U$]QêFK�GUX]tFK�SURVWRUX�9 LPSURYL]DFtFK�� MLPLå� NRQþtPH� KRGLQX�� Y\FKi]tPH� ] SRW�HE� UHDOL]DFH� GUDPDWLFNêFK~NRO$�� ,PSURYL]DFL� QD� KXGEX� SRG�L]XMHPH� IRUP� KXGHEQtKR� GtOD��1H]DSRPtQiPH� QD� UR]ERUSURMHYX�NDåGpKR�MHGQRWOLYFH�6WXGLMQt�~NRO\D� 8GUåRYDW�SRK\ERYRX�GRYHGQRVW�] S�HGFKR]tFK�URþQtN$��=YOiGQRXW�QRYi�FYLþHQt�NRRUGLQDFH�QDS���KRYR�LW�PH]L�VHERX�S�L�VSROHþQpP�U\WPLFNpP�FYLþHQt��E� 'R�LPSURYL]DFt�]DSRMRYDW�SUYN\�REUDWQRVWL�QHER�SUYN\�G�tYH�SUREUDQêFK�WDQF$�F� 9 GRERYêFK�QHER�OLGRYêFK�WDQFtFK��S�tSDGQ� L�Y WDQþHQêFK�NXSOHWHFK��SR]QiYDW�SRK\ERYêVW\O�D�GRERYp�FKRYiQt�G� =H�]iNODG$ WHFKQLN\�SDQWRPLP\�S�HQiãHW�SULQFLS\�SUiFH�V LPDJLQiUQtPL�S�HGP�W\�GR�SUiFHV UHNYL]LWRX��8Y�GRPRYDW�VL�S�HGP�W\�MDNR�SDUWQHU\�Y SURVWRUX�
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH=DFKRYiYDW�NRPSOH[QRVW�SRK\ERYp�SU$SUDY\�SUR�RVREQt�L�RGERUQê�SURMHY�åiN$�6SROXSUDFRYDW�SU$E�åQ� V XþLWHOHP�KODYQtKR�S�HGP�WX�D�PRWLYRYDW�åiN$P�SRK\ERYRXSU$SUDYX�SRW�HEDPL�URþQtNRYp�SUiFH�
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3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9 SRK\ERYp� SU$SUDY� P$åHPH� ]YOiGQXWi� FYLþHQt� VSRMRYDW� GR� MD]]J\PQDVWLFNêFKYD]HE� �DOH� WDN�� DE\� NYDOLWD� SURYHGHQt� RGSRYtGDOD� S�HGFKR]t� SU$SUDY���� 9�QXMHPH� Y�WãtSR]RUQRVW� VSHFLiOQtP� FYLþHQtP� G\QDPLN\� �Y� WLFKX� L� VH� ]YXNHP�� D� QiURþQ�MãtP� FYLþHQtP2UIIRY\�ãNRO\��QDS���SRK\E�V QiVWURMHP��SRK\E�VH�]S�YHP���. SURFYLþRYiQt�W�FKWR�SRåDGDYN$Y\WYi�tPH�L�QDGiOH�XFHOHQp�UR]FYLþN\��þW\�L� Då�S�W�]D� URN��D�NDåGRX�Y SU$E�KX�GYRX�P�VtF$YDULXMHPH�]S�HV�RYiQtP�] KOHGLVND�Q�NWHUpKR�] SUYN$�5R]YtMtPH� VP\VO� SUR� RGOLãQRVW� YêUD]X� G\QDPLFNêPL� YDULDQWDPL� SURMHYX�� 8YiGtPHVORåLW�Mãt� NRRUGLQDþQt� FYLþHQt� GR� UiPFH� GUDPDWLFNp� DNFH� �QDS��� POXYQt� FYLþHQt� S�L� UDQQtWRDOHW� ��VyOR��NRQYHU]DFH�S�L�]QiPpP�WDQFL���GYRMLFH��YHþH�H�V UR]KRYRUHP�R�RWi]FH�REOHþHQtGR�WDQHþQtFK���VNXSLQD��3U$E�åQ� ]D�D]XMHPH� FYLþHQt� ]H� ]iNODG$ NODVLFNp� WDQHþQt� WHFKQLN\�� NWHUi� ]OHSãXMtGUåHQt� W�OD�� RYOiGiQt� SiWH�H�� RYOiGiQt� D� ]FLWOLYRYiQt� NRQþHWLQ� �� Y SR]LFtFK� �EH]� H[WUpPQtKRY\WRþHQt�QRKRX���PD[�������X�W\þH�L�QD�YROQRVWL�7DWR� FYLþHQt� MVRX� ]iURYH� SU$SUDYRX� N GRERYêP� WDQF$P�� N GRERYpPX� FKRYiQt�S�tSDGQ� ãHUPX�� 6P\VO� SUR� GRERYê� VW\O� D� GRERYp� FKRYiQt� SURKOXEXMHPH� QiFYLNHP� GDOãtFKGRERYêFK� WDQF$ QDS��� UHQHVDQþQtFK�� 3RNUDþXMHPH� Y QHWDQHþQtFK� LPSURYL]DFtFK� MHGQiQtY GRERYpP�VW\OX�Y QiYD]QRVWL QD�YêXNX�W�FKWR�WDQF$��. WRPX�SRXåtYiPH�L�Qi]QDN�GRERYpKRNRVWêPX��UHNYL]LW\��S�tSDGQ� SURVWRUX��NWHUp�RYOLY�XMt�FKRYiQt�D�]S$VRE�SRK\EX�3RPRFt� PDVN\� XþtPH� åiN\� VHEHNRQWUROH�� S�HKOHGQpPX� JHVWX� D� MHKR� GR]Q�QtY SURVWRUX��3RåDGXMHPH�]DSRMLW�GR�YêUD]X�FHOp�W�OR��DE\�L�EH]�PRåQRVWL�Y\MiG�LW�VH�REOLþHMHPGRNi]DO�VG�ORYDW��6H]QDPXMHPH�åiN\�V SRK\ERYêP�SURMHYHP�SRVWDY�NRPPHGLH�GHOO�DUWH�9\XåtYiPH� SULQFLS$ SDQWRPLPLFNp� WHFKQLN\� Y U$]QêFK� GUX]tFK� FK$]H�� 9 SRVWDYHQtERþQ� SURFYLþXMHPH� FK$]L� QD� PtVW��� Y þHOQpP� SRVWDYHQt� FK$]L� SURWL� QDS�tNODG� Y�WUX�� YRG��Y SURVWRUX�YH�Y]WDKX�N SURVW�HGt� �NGH�D�SR�þHP� MGX���N VLWXDFL� �ãHO� MVHP�GORXKR�� GRãHO� MVHP�ORXþtP�VH��XMtåGt�PL�YODN���8SR]RU�XMHPH�åiN\�QD�FKDUDNWHURWYRUQê�Yê]QDP�FK$]H��3�L�YãHFKW�FKWR�FYLþHQtFK�VOHGXMHPH�VSROX�VH�åiN\�VW�tGiQt�QDS�Wt�Y W�OH�Y VRXYLVORVWL�V GHFKHP�9 LPSURYL]DFtFK� ]DGiYDQêFK� åiN$P� QD� ]iY�U� KRGLQ\� YROtPH� QiP�W\� WHFKQLFN\VRXYLVHMtFt� V SUREtUDQêPL�SRK\ERYêPL�FYLþHQtPL�D� WHPDWLFN\�V GUDPDWLFNêPL�~NRO\��5R]ERUSURMHYX�NDåGpKR�MHGQRWOLYFH�MH�XVWiOHQêP�SRåDGDYNHP�6WXGLMQt�~NRO\D� 8GUåHW�SRK\ERYp�GRYHGQRVWL�] S�HGFKR]tFK�URþQtN$�E� =DEêYDW�VH�VORåLW�MãtPL�NRRUGLQDþQtPL�FYLþHQtPL�F� =YOiGQRXW�FYLþHQt�G\QDPLN\�YþHWQ� SDVLYQtFK�SiG$�G� 9 QHWDQHþQtFK�LPSURYL]DFtFK�MHGQDW�Y GRERYpP�VW\OX�H� 3URYiG�W�QiURþQ�Mãt�FYLþHQt�2UIIRY\�KU\��SRK\E�V QiVWURMHP��VH�]S�YHP�DM���I� 9 GDOãtFK�GRERYêFK�WDQFtFK�SR]QiYDW�S�tVOXãQê�GRERYê�VW\O�D�FKRYiQt�J� 3UDFRYDW�V PDVNRX�K� 9\XåtYDW�SULQFLS\�SDQWRPLPLFNp�WHFKQLN\�Y U$]QêFK�GUX]tFK�FK$]H�
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���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB9êFKRYQ� Y]G�OiYDFt�FtOH=Y\ãRYDW� SRK\ERYRX� Y\EDYHQRVW� åiN$ QiURþQ�MãtPL� ~NRO\� V SRXåLWtP� SUREUDQêFKWHFKQLN�Y VRXYLVORVWL�V�SRåDGDYN\�DEVROYHQWVNpKR�Y\VWRXSHQt��=NRXPDW�VFKRSQRVW�åiN$ ]DGDWGtOþt�~NRO�D�YpVW�VNXSLQX�S�L�MHKR�SOQ�Qt�3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9 SRK\ERYp�SU$SUDY� Y\WYR�tPH�SUR�åiN\�YKRGQê��NUiWNê�VOHG�FYLN$��NWHUê�MLP�P$åHVORXåLW�N UR]FYLþHQt�S�HG�GUDPDWLFNRX�DNFt�L�Y GDOãtP�S$VREHQt�Y GUDPDWLFNpP�VRXERUX��P$åHEêW� NRPELQRYiQ� V POXYQt� UR]FYLþNRX��� 7DNRYp� VOHG\� PRKRX� EêW� GYD� QHER� W�L�� DE\� SRGOHDNWXiOQtFK� SRW�HE� SRVORXåLO\� åiN$P� EX� UR]SURXGLY� QHER� ]NOLGQ�QtP� þL� ]IRUPRYiQtP� YHVP\VOX� FKDUDNWHUX� GtOþt� SUiFH�� 9 SU$E�KX� URNX� SDN� QHFKiPH� MHGQRWOLYFH� YpVW� W\WR� XVWiOHQpUR]FYLþN\�� ] QLFKå� Y\EHUHPH� QHMYKRGQ�Mãt� SRGOH� RNDPåLWp� SRW�HE\� Y�WãLQ\� Y NROHNWLYXL�Y]KOHGHP�N S�tSUDY� DEVROYHQWVNpKR�Y\VWRXSHQt�9�QXMHPH� SOQRX� SR]RUQRVW� UR]YtMHQt� FLWX� åiN$ SUR� SURVWRU�� = WHFKQLN\� SDQWRPLP\N WRPX�Y\XåtYiPH�]iNODGQtFK�FYLþHQt�N Y\WYi�HQt�D�Y\MiG�HQt�LPDJLQiUQtKR�SURVWRUX�D�Y]WDKXN Q�PX��GR�FHQWUD�V YêGHFKHP�VYDORYp�SRYRORYiQt�KRUQt�SRORYLQ\�WUXSX���EH]�VSRXãW�Qt�KODY\�] FHQWUD� V QiGHFKHP� DNWLYQt� Y]W\þRYiQt� KRUQt� SRORYLQ\� WUXSX� �� RERMt� S�L� ~P�UQpP� ]DSRMHQtXYROQ�QpKR�GHFKX��Y\PH]RYiQt�SURVWRUX�RþLPD��3UDFt� V PDVNRX� UR]YtMtPH� QRYêP� ]S$VREHP� VFKRSQRVWL� åiN$ L� GRYHGQRVWL� ]tVNDQpY PLQXOêFK� URþQtFtFK� �� SRK\ERYRX� IDQWD]LL�� S�HGVWDYLYRVW�� YêUD]RYRX� YDULDELOLWX�� FLW� SURU\WPXV�D�G\QDPLNX��SUR� MHYLãWQt� SURVWRU�� SUR�SDUWQHUVNRX� VSROXSUiFL�� S�tSDGQ� L� SUR�GRERYêVW\O��=DGiYiPH�åiN$P�LPSURYL]DFL�V PDVNRX�RG�MHGQRGXFKêFK�Då�SR�QiURþQ�Mãt���MHGQRWOLY��YH�GYRMLFtFK��YH�VNXSLQ� �Y�WLFKX��VH�]YXN\��V KDWPDWLONRX��V KXGERX��6P\VO�SUR�SRK\ERYê�VW\O�D�GRERYp�FKRYiQt�UR]ãL�XMHPH�GDOãtPL GRERYêPL�WDQFL�QDS��EDURND�D�URNRND�D�QDYD]XMHPH�QD�Q� L�LPSURYL]DFt�GRERYpKR�MHGQiQt�EH]�KXGE\�6SROXSUDFXMHPH��QD�S�tSUDY� DEVROYHQWVNpKR�Y\VWRXSHQt�6WXGLMQt�~NRO\D� 8GUåRYDW�SRK\ERYp�GRYHGQRVWL�] S�HGFKR]tFK�URþQtN$�E� 1DXþLW�VH�YpVW�~YRGQt�UR]FYLþN\�F� =YOiGQRXW�QRãHQt�SDUWQHUD�YH�GYRMLFtFK�D�WURMLFtFK��J\PQDVWLFNp�SiG\�D�SUR�FKODSFH�UYDþN\EH]�]UDQ�Qt�G� =DEêYDW�VH�QiURþQ�MãtPL�FYLþHQtPL�SURVWRURYpKR�FtW�Qt�D�]iNODGQtPL�FYLN\�QD�Y\WYi�HQt�DY\MiG�HQt�LPDJLQiUQtKR�SURVWRUX�] WHFKQLN\�SDQWRPLP\�H� ,PSURYL]RYDW�V PDVNRX��VyOR��YH�GYRMLFtFK��YH�VNXSLQ���I� 9 GDOãtFK�GRERYêFK�WDQFtFK�SR]QiYDW�S�tVOXãQê�GRERYê�VW\O�D�FKRYiQt�J� =YOiGQRXW�Y QiYD]QRVWL�QD�SRK\ERYRX�SU$SUDYX�VY$M�~NRO�Y DEVROYHQWVNpP�Y\VWRXSHQt�
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3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9 SUYQtP�SROROHWt����URþQtNX�RSDNXMHPH�VH�åiN\�SRGOH�PHWRGLN\�,��VWXSQ� ]iNODGQtKRVWXGLD� OLWHUiUQ��GUDPDWLFNpKR� RERUX� =8â� OiWNX� YãHFK� þW\� URþQtN$ D� YãHFKQ\� SR]QDWN\WHFKQLFNpKR�YêYRMH�KODVX=QRYX�SUREtUiPH�W\WR�]iNODGQt�VORåN\�KXGHEQ� KODVRYpKR�SURMHYX���� VSUiYQp�GUåHQt�W�OD��� RYOiGiQt�]iNODG$ S�YHFNp�WHFKQLN\D��GHFKRYRX�WHFKQLNRXE�� UR]H]Q�QtP�S�HGQtFK�KODVRYêFK�UH]RQiWRU$F��P�NNêP�QDVD]HQtP�WyQXG��DUWLNXODFt��� U\WPLFNRX�SDP�"��S�HGVWDYLYRVW�D�IDQWD]LL�D�VSUiYQp�U\WPLFNp�FtW�Qt��� PHORGLFNp�FtW�Qt�0QRKHP� YtFH� þDVX� PXVtPH� YãDN� Y�QRYDW� W�P� åiN$P�� NWH�t� QHSURãOL� ,�� VWXSQ�P]iNODGQtKR�VWXGLD�� �DE\�Y FR�QHMNUDWãtP�þDVH�]tVNDOL�SR]QDWN\�� MDNp�PDMt�åiFL��NWH�t� ,�� VWXSH�VWXGLD� DEVROYRYDOL�� 8� W�FKWR� VWDUãtFK� ]DþiWHþQtN$ �RG� ��� OHW� YêãH�� O]H� YãDN� S�HGSRNOiGDWU\FKOHMãt�SRVWXS�SUiFH��.RQFHP����SROROHWt�E\�VH�SURWR��L�Y]KOHGHP�N Y�Wãt�þDVRYp�GRWDFL��P�O\RE� VNXSLQ\� ]KUXED� Y\URYQiYDW�� DE\FKRP� YH� ��� SROROHWt� PRKOL� YROLW� SUR� YãHFKQ\� MLåNRPSOLNRYDQ�Mãt�FYLN\�L�WHFKQLFN\�W�åãt�StV�RYê�PDWHULiO��9 SRGVWDW� YãDN�QHQt� W�HED�SRþtWDWY� ��� URþQtNX� V QRYRX� XþHEQt� OiWNRX�� SRX]H� GRSOQLW� FYLN\� ] PHWRGLN\� ,�� VWXSQ� R� QiURþQ�Mãt�D� QDRSDN� RPH]LW� QHER� Y\�DGLW� WD� FYLþHQt�� NWHUi� SRþtWDMt� V QLåãtP� Y�NRYêP� VWXSQ�P�1DFYLþRYiQt� StVQt� �L� NRPELQRYDQêFK� V SRK\EHP� D� GUDPDWLFNRX� DNFt�� ]$VWiYi� Y ��� URþQtNXSRX]H�Y XQLVRQX��NWHUp�RYãHP�PXVt�EêW�LQWRQDþQ� L�U\WPLFN\�S�HVQp�
6WXGLMQt�~NRO\D� =YOiGQRXW�]iNODGQt�VORåN\�KXGHEQ� KODVRYpKR�SURMHYX��YL]�PHWRG\�D�IRUP\�SUiFH��E� 3RNRXãHW�VH�RUJDQLFN\�VSRMRYDW�KXGHEQ� KODVRYê�SURMHY�V SRK\EHP�L�GUDPDWLFNRX�DNFt�
���D����URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB9êFKRYQ� Y]G�OiYDFt�FtOH3UDFRYDW� VH� åiN\� QD� ]YOiGQXWt� MHGQRGXFKpKR� YtFHKODVX�� 'iOH� UR]YtMHW� U\WPLFNRXS�HVQRVW�D�S�HGVWDYLYRVW�D�IDQWD]LL�åiN$�
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3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH3R� XNRQþHQt� ��� URþQtNX� E\� MLå� P�O� EêW� Y\URYQiQ� UR]GtO� PH]L� åiN\�� D" MLå� ,�� VWXSH�DEVROYRYDOL�QHER�QHDEVROYRYDOL��-H�WHG\�PRåQp�XþHEQt�OiWNX�UR]ãt�LW�9]KOHGHP� N WRPX� YãDN�� åH� GR� OLWHUiUQ��GUDPDWLFNpKR� RERUX� S�LFKi]HMt� åiFL� V YHOPLUR]GtOQRX� YUR]HQRX� KXGHEQRVWt�� O]H� W�åNR� VWDQRYLW�� NROLN� OiWN\� V QLPL� ]YOiGQHPH� Y SU$E�KXMHGQRKR�URNX�D�MDN�U\FKOH�P$åHPH�SRVWXSRYDW��3�HVQp�þDVRYp�UR]YUåHQt�OiWN\��XUþHQp�SUR����D���URþQtN��MH�WHG\�YHOPL�REWtåQp��3RVWXSXMHPH�YåG\�RG�QHMMHGQRGXããtFK�FYLN$ NH�VORåLW�MãtP�6H]QDPXMHPH� åiN\� V QHMMHGQRGXããtPL� ]iNODG\� KXGHEQt� QDXN\�� 8þtPH� MH� QRWRYpPX]iSLVX�Y KRXVORYpP�NOtþL�D�U\WPLFNpPX�]iSLVX�GYRX��W�t�D�þW\�GREêFK�WDNW$��2VWDWQt�WHRUHWLFNpSRåDGDYN\�]D�D]XMHPH�Då�YH����URþQtNX�6 GDOãtPL� XYHGHQêPL� MHGQRWOLYêPL� VORåNDPL� KXGHEQ� KODVRYpKR� SURMHYX� E\� VH� P�OLåiFL� SU$E�KHP� W�FKWR� GYRX� URþQtN$ DOHVSR� VH]QiPLW�� NG\å� QH� MH� ]FHOD� ]YOiGQRXW�� 8� åiN$V Qt]NRX� PX]LNiOQRVWt� GRMGHPH� SRFKRSLWHOQ� N OHKþtP� FYLN$P� D� VQD]ãtPX� StV�RYpPXPDWHULiOX��� 3�L�UR]YtMHQt�]iNODG$ S�YHFNp�WHFKQLN\�VOHGXMHPH�D��GHFKRYRX�WHFKQLNX� ]D�D]XMHPH�NRPSOLNRYDQ�Mãt�GHFKRYi�FYLþHQt��XVLOXMHPH�R�SURSRMHQRVW�VSUiYQpKRGêFKiQt�VH�]S�YHP� VOHGXMHPH�NRRUGLQDFL�VYDOVWYD�S�L�GHOãtFK�GHFKRYêFK�IUHNYHQFtFK� SURFYLþXMHPH�SUXåQRVW�EUiQLFH� GEiPH�QD�S�LP��HQRVW�PQRåVWYt�GHFKRYpKR�VORXSFH��Y\SRXãW�QpKR�S�L�WYRUE� WyQXE��UH]RQDQFL� S�L�UR]FYLþFH�UR]H]QiYiPH��L�V Y\XåLWtP�YKRGQêFK�PRWLYDFt��YãHFKQ\�S�HGQtREOLþHMRYp�UH]RQiWRU\�YþHWQ� GXWLQ\�~VWQtF��DUWLNXODFL� GEiPH�QD�VSUiYQRX�DUWLNXODFL�VH�]�HWHOHP�QD�VSHFLILFNp�SRåDGDYN\�]StYDQpKR�VORYDG��PL[DFL�UH]RQDQFt� SUREtUiPH�]iNODG\�PL[DFH�UH]RQDQFt� P�NNp�QDVD]HQt�DVL�Y GHFLPRYpP�UR]VDKX� Y\URYQiYiQt�S�HFKRGRYêFK�WyQ$��� 3UR�UR]YRM�PHORGLFNpKR�FtW�Qt�]D�D]XMHPH�QH]Y\NOp�LQWHUYDORYp�SRVWXS\�Y�XQLVRQXD��VWXSQLFH�GXU��PROO��FHORWRQRYi��FKURPDWLFNi��SHQWDWRQLFNi��FLNiQVNiE��SR�VRE� MGRXFt�LQWHUYDO\���PDOi�WHUFLHYHONi�WHUFLHþLVWp�NYDUW\�DWG�F��UR]ORåHQp�DNRUG\�]StYDQp�PHORGLFN\NYLQWDNRUG\�D�VHSWDNRUG\�V S�HYUDW\�&YLþHQt�D���E���F��SURYiGtPH�SRVWXSQ� RG�YHOPL�SRPDOpKR�WHPSD�]StYiQt�MHGQRWOLYêFK�WyQ$Då�N U\FKORVWL�KODVRYêFK�FYLþHQt��� 6P\VO�SUR�KDUPRQLFNp�FtW�Qt�UR]YtMtPHD��GRSO�RYiQtP�DNRUG$ QD�KDUPRQLFNê�VRX]YXN��RG�QHMMHGQRGXããtFK�N W�åãtP�E��S�HYUDW\�DNRUG$ PHORGLFN\�L�KDUPRQLFN\F��UR]YiG�QtP�FLWOLYêFK�WyQ$ Y DNRUGHFK���� 5\WPLFNp��PHORGLFNp�L�KDUPRQLFNp�FtW�Qt��SURFYLþRYDQp�QD�LQWRQDþQtFK�FYLþHQtFK�S�HQiãtPH�QD�StV�RYê�PDWHULiO��GYRX�D�WURMKODVp�OLGRYp�StVQ���XP�Op�StVQ���
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3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH8VLOXMHPH� R� WR�� DE\� åiFL� XP�OL� SURSRMRYDW� YãHFKQ\� ]YOiGQXWp� KXGHEQ� KODVRYpGRYHGQRVWL�V SRK\ERYRX�L�GUDPDWLFNRX�DNFt�9 KRGLQ� KXGHEQ� KODVRYp�SU$SUDY\�VH�YH����URþQtNX�Y�QXMHPH�� KXGHEQ� KODVRYp�UR]FYLþFH�SRGOH�PHWRGLFNp�S�tUXþN\�� VWXGLX�PDWHULiO$��SRW�HEQêFK�N DEVROYHQWVNpPX�Y\VWRXSHQt�D�Q�NWHUêFK�VSHFLiOQ�GRSRUXþHQêFK�PDWHULiO$�� RSDNXMHPH�VL�QHMMHGQRGXããt�]iNODG\�KXGHEQt�QDXN\�MDNRD�� QRWRYê�]iSLV�Y KRXVORYpP�NOtþLE�� U\WPLFNê�]iSLV�GYRX��W�t�D�þW\�GREêFK�WDNW$ D�SRNUDþXMHPHF�� VWXSQLFHPL�GXU�L�PROO�GR���N�tåN$ D���EG��]iNODGQtPL�LQWHUYDO\�RG�SULP\�GR�RNWiY\H�� NYLQWDNRUGHP�GXU�L�PROO�D�MHKR�S�HYUDW$P�3UDFXMHPH�VH�åiN\�QD�]YOiGQXWt� W�FKWR� ]iNODGQtFK�KXGHEQtFK�SR]QDWN$�� DE\�E\OL� VFKRSQL� VHY\]QDW�Y MHGQRGXFKpP�QRWRYpP�]iSLVX�3RVWXSQ� VH]QDPXMHPH�åiN\�V KODYQtPL�SURXG\�U$]QêFK�VORKRYêFK�REGREt��UHQHVDQFH�EDURNR��NODVLFLVPXV�� URPDQWLVPXV��PRGHUQt�KXGE\����� VWROHWt�� L� V U$]QêPL� DXWRUVNêPL� VW\O\�3RVORXFKiPH� L�XåLWNRYRX�KXGEX�U$]QêFK�XP�OHFNêFK�åiQU$ �MD]]�� URFN��EHDW��FRXQWU\��VRQJ�ãDQVRQ� DWG���� 3RGOH� SRW�HE\� P$åHPH� Y\þOHQLW� Q�NWHURX� KRGLQX� SUR� SRVOHFK�� 9ROERXS�LWDåOLYêFK�XNi]HN�Y\WYi�tPH� D�SURKOXEXMHPH�Y]WDK� åiN$ N KXGE��� MDNR� RUJDQLFNp� VRXþiVWLMHMLFK�åLYRWD��SRPiKiPH� MLP�XþLW�VH� UR]OLãRYDW�KRGQRW\�D� WDN�VH�FHONRY� L�Y KXGHEQt�NXOWX�HRULHQWRYDW�6WXGLMQt�~NRO\��� 1DXþLW�VH�SRXåtYDW�YODVWQt�KXGHEQ� KODVRYRX�UR]FYLþNX�VFKYiOHQRX�XþLWHOHP���� =YOiGQRXW�MHGQRGXFKê�S�YHFNê�~NRO�Y GUDPDWLFNp�DNFL�
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2GG�OHQt�ORXWNi�VNp
&KDUDNWHULVWLND�Y]G�OiYDFtKR�REVDKX
3U$SUDYQi�YêXND3U$SUDYQi� YêXND� MH� XUþHQD� W�P� ]iMHPF$P� R� ORXWNi�VWYt�� NWH�t� QHSURãOL� YêXNRX,�� VWXSQ��� =DKUQXMH� S�HGP�W\� GUDPDWLND� V ORXWNRX� D� VORYHVQRVW�� SRYLQQ� YROLWHOQp� S�HGP�W\SRK\E� QHER� ORXWNi�VNi� WHFKQRORJLH�� WHFKQLNX� YRG�Qt� MHGQRGXFKêFK� ORXWHN� D� S�HGQHV�� 3URS�HGP�W�S�HGQHV�VH�URþQtNRYi�VNXSLQD�G�Ot�QD�PDOp�VNXSLQ\������åiN$��9êXND�MH�]DP��HQD�QD�SRFKRSHQt�]iNODGQtFK�SULQFLS$ GUDPDWLFNpKR�SURMHYX�V ORXWNRX�VORYHVQpKR� SURMHYX� D� QD� ]YOiGQXWt� SUYN$�� SRW�HEQêFK� RGERUQêFK� GRYHGQRVWt� Y WDNRYp�Pt�H�DE\�MHMt�DEVROYHQWL�PRKOL�EêW�S�LMDWL�NH�VWXGLX�ORXWNi�VWYt�QD�,,��VWXSQL�=8â�3RåDGDYN\�Y]G�OiYDFtKR�REVDKX�MVRX�S�L]S$VREHQ\�Y�NX�åiN$��8þLWHO�YãDN�PXVt�EUiWY ~YDKX�LQGLYLGXiOQt�GLVSR]LFH�åiN$ L�VWXSH� MHMLFK�RGERUQpKR�UR]YRMH�=iNODG\�GUDPDWLFNp�WYRUE\�V�ORXWNRX=iNODG\�GUDPDWLFNp�WYRUE\�V� ORXWNRX�MVRX�KODYQtP�S�HGP�WHP�ORXWNi�VNpKR�RGG�OHQt,,�� VWXSQ��� -VRX� Y\XþRYiQ\� Y URþQtNRYp� VNXSLQ��� +ODYQtP� REVDKHP� YêXN\� MVRX� WYR�LYpGUDPDWLFNp�þLQQRVWL�]DP��HQp�QD�IXQNþQt�XSODWQ�Qt�ORXWN\��=DKUQXMt�QHMHQ�SUiFL�V ORXWNRX� DOHL� GUDPDWXUJLL� D� UHåLMQt� WYRUEX� YODVWQtFK� SURJUDP$�� 8þLWHO� UR]YtMt� Y åiFtFK� U\WPLFNp�G\QDPLFNp�� SURVWRURYp� L� YêWYDUQp� FtW�Qt� YH� VSRMHQt� V WHFKQLFNêPL� GRYHGQRVWPL� SUR� FHOLVWYêORXWNRKHUHFNê� SURMHY�� 3UDFXMH� V QLPL� QD� WpPDWHFK�� NWHUi� MLP�XPRåQt� SURMHYLW� YODVWQt� Qi]RU\D�SRVWRMH�N åLYRWX��UR]YtMHMt�MHMLFK�NRPXQLNDþQt�VFKRSQRVWL�D�GRYHGQRVWL��+ODYQtP�SUDPHQHPPDWHULiOX��DXWRUVN\�]SUDFRYDQpKR�SRGOH�SRW�HE�URþQtNRYp�VNXSLQ\��MH�OLWHUDWXUD��SRH]LH��SUy]D�GUDPD�� SUH]HQWRYDQi� Y NRQWH[WX� V GDOãtPL� ]GURML� LQVSLUDFH� �S�HGP�W\�� KXGERX�� YêWYDUQêPLGtO\���äiFL�MVRX�YHGHQL�N VDPRVWDWQp�NRPSOH[Qt�SUiFL��Xþt�VH�IRUPXORYDW�GUDPDWXUJLFNR�UHåLMQtNRQFHSFL��D�SUDFRYDW�QD�S�tSUDY� V RVWDWQtPL�6RXþiVWt� YêXN\� MVRX� L� VSROHþQp� QiYãW�Y\� D� KRGQRFHQt� Y\EUDQêFK� SURJUDP$�� QD� Q�åMVRX�åiFL�S�HGHP�S�LSUDYRYiQL�D�NWHUp�SDN�Y GLVNXVtFK�UR]HEtUDMt�D�KRGQRWt�3�L�YêXFH�L�]YH�HM�RYDQêFK�SURJUDPHFK�MVRX�Y\XåtYiQ\�S�HGP�W\�D�YêWYDUQê�PDWHULiOQH]E\WQê�SUR�WYR�LYê�]S$VRE�SUiFH�
6yORYê�ORXWNi�VNê�SURMHY�D�S�HGQHV6yORYê� ORXWNi�VNê� SURMHY� D� S�HGQHV� SDW�t� GR� VNXSLQ\� S�HGP�W$ Y\XþRYDQêFKY OLWHUiUQ��GUDPDWLFNpP� RERUX� LQGLYLGXiOQ��� 8þLWHO� Y KRGLQ� SUDFXMH� VH� åiNHP� QD]GRNRQDORYiQt�GRYHGQRVWt��SRW�HEQêFK�SUR�WHFKQLFNp�RYOiGiQt�ORXWHN��SRGQ�FXMH�KR�N KOHGiQtGDOãtFK� YêUD]RYêFK� PRåQRVWt� MHGQRWOLYêFK� W\S$ ORXWHN�� 8þt� åiND� UR]OLãRYDW� D� VP\VOXSOQ�XåtYDW� LOX]LYQtKR� L� DQWLLOX]LYQtKR� ]S$VREX� SUiFH� V ORXWNRX� Y VRXYLVORVWL� V W\SHP� S�HGORK\V W\SHP� S�HGORK\� L� LQVFHQDþQtP� ]iP�UHP�� � 9HGH� åiND� N VDPRVWDWQp� YROE� S�HGP�WXL� LQVFHQDþQtFK� SURVW�HGN$ D� SRVWXS$�� UR]YtMt� MHKR� VFKRSQRVW� IRUPXORYDW� D� ]G$YRG�RYDW� VYp]iP�U\��1D� YKRGQêFK� S�HGORKiFK� UR]YtMt� MHKR� S�HGQHVRYê� SURMHY�� DE\� GRViKO� Y\URYQDQRVWLMHGQRWOLYêFK� VORåHN� VyORYpKR� ORXWNi�VNpKR� SURMHYX�� 9� S�HGP�WX� S�HGQHV� QD� GUREQêFKFYLþQêFK� WH[WHFK� SURFYLþXMHPH� YêUD]RYp� YDULDQW\� SRPRFt� U$]QêFK� SRGWH[W$ L� ]P�QRX]DGDQêFK�RNROQRVWt��3RPiKiPH�åiN$P�Y\EUDW�VL�WH[W��DE\�MHM�PRKOL�LQWHUSUHWRYDW�MDNR�DNWXiOQtRVREQt�VG�OHQt�
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'�MLQ\�GUDPDWLFNp�WYRUE\�V ORXWNRX2EVDK�YêXN\�~]FH�VRXYLVt�V�WpPDWHP S�HGP�W$ ]iNODG\�GUDPDWLFNp�WYRUE\�V ORXWNRX�VyORYê�ORXWNi�VNê�SURMHY�D�S�HGQHV�L�ORXWNi�VNp�WHFKQRORJLH��3RPiKi�åiN$P�R]�HMPRYDW�YêYRMMHGQRWOLYêFK� W\S$ ORXWNRYpKR� GLYDGOD� Y KLVWRULFNêFK� VRXYLVORVWHFK�� 9� SUYQtP� URþQtNX� MH� WRKLVWRULH� YêYRMH� VSRGRYêFK� ORXWHN� D� MHMLFK� VRXþDVQp� XSODWQ�Qt�� YH� GUXKpP� KLVWRULH� YêYRMHPDULRQHW�D�PRåQRVWL�MHMLFK�Y\XåLWt�GQHV��YH�W�HWtP�ORXWNRYp�GLYDGOR�YêFKRGQtFK�NXOWXU�D�MHMLFKYOLY� QD� VRXþDVQp� ORXWNRYp� GLYDGOR� X� QiV� D� YH� þWYUWpP� SURJUHVLYQt� SURXG\� Y VRXþDVQpPORXWNi�VWYt�3RK\E 3�HGP�W�SRK\E�P$åH�EêW�Y]KOHGHP�N VSHFLiOQtP�QiURN$P�YêXN\�Y\XþRYiQ�RGERUQêPXþLWHOHP�SRK\ERYp�YêFKRY\��-H�YãDN�QXWQp��DE\�VL�XþLWHO�WRKRWR�S�HGP�WX�XY�GRPLO�RGOLãQRVWSRK\ERYp�SU$SUDY\�åiN$ OLWHUiUQ��GUDPDWLFNpKR�RERUX�RG�SRK\ERYp�SU$SUDY\�åiN$ WDQHþQtKRRERUX�� .URP� FHONRYp� NXOWLYDFH� SRK\ERYpKR� SURMHYX� åiN$ /'2� D� UR]YRMH� MHMLFKNRPXQLNDWLYQtFK� GRYHGQRVWt� E\� WDWR� SU$SUDYD� P�OD� VP��RYDW� N RVYRMRYiQt� VSHFLILFNêFKGRYHGQRVWt� SRW�HEQêFK� SUR� GUDPDWLFNê� SURMHY�� WM�� N UR]YRML� VFKRSQRVWt� åiN$ ]REUD]LW� OLGVNpFKRYiQt�D�MHGQiQt�L�SUR�GUDPDWLFNê�SURMHY�V ORXWNRX��$" Xå�VH�MHGQi�R�]D�D]HQt�WDQF$��Y\XåLWtSULQFLS$ D�SUYN$ U$]QêFK�SRK\ERYêFK�WHFKQLN��NODVLFNpKR�WDQFH��J\PQDVWLN\��SDQWRPLP\��YåG\�MH�QXWQp�QD]tUDW�MHMLFK�YêE�U�] WRKRWR�KOHGLVND��8þLWHO�VH]QDPXMH�åiN\�V FtOHP��SUR�NWHUêVL� Y\EUDQRX� WHFKQLNX� RVYRMXMt� D� Y\åDGXMH� RG� QLFK� YåG\� SOQp� YQLW�Qt� ]DXMHWt� L� S�L� SURYiG�QtWHFKQLFNêFK�FYLN$ R�~VLOt�GREUDW�VH�FR�QHMOHSãtFK�YêVOHGN$��3RPRFt�QiURþQ�MãtFK�~NRO$ UR]YtMtY åiFtFK� FLW� SUR� U\WPXV� D� G\QDPLNX�� SUR� WYDU� SRK\EX�� SURVWRURYp� D� KXGHEQt� FtW�QtL� S�HGVWDYLYRVW� D� IDQWD]LL� ] SRK\ERYêFK� LPSXOV$�� � 9H� FYLþHQtFK� D� WYR�LYêFK� LPSURYL]DFtFKåiN$ VH�XþLWHO�]DP��XMH�QD�MHMLFK�NXOWLYRYDQê�D�YêUD]X�VFKRSQê�SRK\E�FHOpKR�W�OD�=GURMHP�LQVSLUDFH�SUR�SRK\ERYê�GUDPDWLFNê�SURMHY�]$VWiYDMt�L�QDGiOH�]YXN\�D�KXGED�NWHUp� UR]YtMHMt� PX]LþQRVW� L� S�HGVWDYLYRVW� D� IDQWD]LL� åiN$�� 3URWR� MVRX� YH� VSROXSUiFLV NRUHSHWLWRUHP�S�VWRYiQ\�QHXVWiOH�KXGHEQ� U\WPLFNp�þLQQRVWL� L�]S�Y�D� WDQHF�MDNR�RUJDQLFNiVRXþiVW�SRK\ERYpKR�GUDPDWLFNpKR�SURMHYX��9 LPSURYL]DFtFK�QD�KXGEX�XþLWHO�VOHGXMH�D�UR]YtMtVFKRSQRVW� åiN$ UHVSHNWRYDW� Y SRK\ERYpP� SURMHYX� L� þOHQ�Qt� KXGHEQtFK� VNODGHE� SR� VWUiQFHIRUPiOQt�1iSO� KRGLQ� S�HGP�WX� SRK\E� MH� Y NDåGpP� URþQtNX� XUþRYiQD� WpPDWHP� KODYQtKRURþQtNRYpKR� S�HGP�WX� �� ]iNODG\� GUDPDWLFNp� WYRUE\� V� ORXWNRX�� 7RWR� WpPD�� ]SUDFRYiYDQp� GR]iY�UHþQp�URþQtNRYp�SUiFH��MH�SUR�åiN\�]iURYH� PRWLYDFt�SUR�FtOHY�GRPp�RVYRMRYiQt�SRW�HEQpSRK\ERYp� WHFKQLN\�� 8þLWHO� S�HGP�WX� SRK\E� SURWR� ~]FH� VSROXSUDFXMH� V XþLWHOHP� KODYQtKRS�HGP�WX�� -H� DOH� L� PRåQp�� DE\� KRGLQ\� SRK\EX� E\O\� Y\XþRYiQ\� QHRGG�OHQ� RG� ]iNODG$GUDPDWLFNp�WYRUE\��YêXND�RERX�S�HGP�W$ VH�WHG\�P$åH�SUROtQDW�Y UiPFL� MHGQRKR�YêXNRYpKRFHONX��SURMHNWX��WpPDWX�
+XGHEQ� KODVRYi�SU$SUDYD+XGHEQ� KODVRYi� SU$SUDYD� MH� SUR� åiN\� ORXWNi�VNpKR� RGG�OHQt�� VWXGXMtFt� UR]ãt�HQpKRVWXGLD� S�HGP�W�SRYLQQê��9êXNX�YHGH�XþLWHO�KXGHEQtKR�RERUX��NWHUê�Pi�SRW�HEQRX�RGERUQRXSU$SUDYX�+ODYQtP� REVDKHP� YêXN\� MH� GRSOQ�Qt� ]iNODG$ GUDPDWLFNp� WYRUE\�� VyORYpKRGUDPDWLFNpKR� SURMHYX� D� XP�OHFNpKR� S�HGQHVX� R� HOHPHQWiUQt� KXGHEQt� YêFKRYX�� K\JLHQLFNpSRVD]HQt� KODVX� Y ãLUãtP� KODVRYpP� UR]VDKX� QHå� MH� POXYQt� SRORKD� D� NRQHþQ� R� VFKRSQRVWY\MiG�LW� YêUD]� Y KXGHEQt� IRUP��� 3�L� VSUiYQ� SRVD]HQpP� KODVX� MH� SUHIHURYiQR� S�LUR]HQ�]StYDQp� VORYR� S�HG� XãOHFKWLORVWt� D� NUiVRX� WyQX�� +ODVRYi� SHGDJRJLND� VH� ]GH� SRG�L]XMH� W]Y�KHUHFNpPX�]StYiQt��3�HGP�W� VH�Y\XþXMH�YH� VNXSLQ��� DOH� QHQt� WRWRåQê� VH� VERURYêP�]S�YHP�NWHUê� Pi� MLQp� FtOH� L� RNUXK� VWXGLMQtFK� KXGHEQtFK� PDWHULiO$�� 3RGOH� SRþWX� ]iMHPF$ �QHMYêãH
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��� Y MHGQp� VNXSLQ��� MHM� O]H� Y\XþRYDW� VSROX� VH� åiN\� S�tVOXãQêFK� URþQtN$ VORYHVQpKRL�GUDPDWLFNpKR�RGG�OHQt�3UiFH�Y VRXERUX3UiFH�Y VRXERUX�MH�S�HGP�W�PH]LURþQtNRYê��9]KOHGHP�N WRPX��åH�X�åiN$ ,,��VWXSQ� VHMLå� SRþtWi� V XY�GRP�OêP� ]iMPHP� R� VWXGLXP� OLWHUiUQ��GUDPDWLFNpKR� RERUX�� P�OL� E\� VHY SU$E�KX�VWXGLD�]~þDVWQLW�SUiFH�Y VRXERUX�Y�SRGVWDW� YãLFKQL�åiFL���������URþQtNX��3�HGHYãtPYãDN� VDPR]�HMP� WL� åiFL�� NWH�t� VH� LQGLYLGXiOQ� S�LSUDYXMt� NH� VWXGLX� QD� Y\VRNp� ãNROHXP�OHFNpKR� D� SHGDJRJLFNpKR� VP�UX�� 'iOH� SDN� WL� åiFL�� NWH�t� VH� FKW�Mt� Y�QRYDW� ]iMPRYpXP�OHFNp� þLQQRVWL� Y REODVWL� GLYDGOD� þL� SRH]LH� D� S$VRELW� MDNR� YHGRXFt� VRXERUX�� UHåLVp�L�GUDPDWLNRYp��KHUFL�+ODYQtP� REVDKHP� SUiFH� Y VRXERUX� MH� Y\WYi�HQt� LQVFHQDFt� ] REODVWL� SRH]LH�� SUy]\�GUDPDWLFNêFK�åiQU$�3UiFH� Y VRXERUX� XPRå�XMH� åiN$P� Y XFHOHQpP� WYDUX� SUDNWLFN\� XSODWQLW� D� RY��LW� VLVFKRSQRVWL�D�YH�Y\XþRYDFtP�SURFHVX�]tVNDQp�GRYHGQRVWL�D�YêVOHGHN�]YH�HMQLW�0HWRGD� S�tSUDY\� MH� Y ]iVDG� WRWRåQi� V PHWRGDPL� YêXN\� ]iNODG$ GUDPDWLFNp� WYRUE\V� ORXWNRX��äiFL�E\�YãDN�P�OL�PtW�PRåQRVW�VH]QiPLW� VH�QHMHQ� V U$]QêPL�GUDPDWLFNêPL� åiQU\D� VW\O\�� MDN� WRPX� MH� Y RVQRYiFK� MHGQRWOLYêFK� URþQtN$�� DOH� L� V� U$]QêPL� UHåLMQtPL� S�tVWXS\N S�HGOR]H� D� � UHåLMQtPL� SRVWXS\� S�L� LQVFHQDþQt� SUiFL�� =QDPHQi� WR� SRW�HEX� ]YiW� N SUiFL� VHVRXERUHP� H[WHUQt� UHåLVpU\�� QDS��� VWXGHQW\� Y\ããtFK� URþQtN$ UHåLH� '$08�� DEVROYHQW\�� MLQpSHGDJRJ\�DSRG�1HMWDOHQWRYDQ�MãtP�åiN$P�D�DEVROYHQW$P��X�QLFKå�MH�SURND]DWHOQê�Y\KUDQ�Qê�]iMHP�DGRYHGQRVWL��Pi� EêW� XPRåQ�QR� RY��LW� VL� VYp� VFKRSQRVWL� UHåLMQt� þL� GUDPDWXUJLFNp� QHMHQ� SUDFtDVLVWHQWVNRX��DOH�L�VDPRVWDWQRX���SRG�YHGHQtP�SHGDJRJD�KODYQtKR�S�HGP�WX�3UiFH�Y VRXERUX�MH�SUDNWLFNRX�SU$SUDYRX�N VDPRVWDWQp�XP�OHFNp�þLQQRVWL�=YH�HMQ�Qp� YêVOHGN\� SUiFH� Y VRXERUX� MVRX� VRXþiVWt� NXOWXUQ� VSROHþHQVNp� þLQQRVWLãNRO\�/RXWNi�VNi�WHFKQRORJLH/RXWNi�VNi�WHFKQRORJLH�MH�SRYLQQ� YROLWHOQê�S�HGP�W�D�MH�Y\XþRYiQ�YH�VNXSLQ���9êXNXYHGH�XþLWHO��NWHUê�Pi�SRW�HEQRX�RGERUQRX�SU$SUDYX��0i�XPRåQLW�åiN$P��NWH�t�PDMt�SRW�HEQpGLVSR]LFH� D� ]iMHP� R� WXWR� VORåNX� ORXWNi�VWYt� D� S�tSDGQ� VH� FKW�Mt� S�LSUDYRYDW� QD� RGERUQpVWXGLXP� QD� XP�OHFNêFK� ãNROiFK�� VH]QiPLW� VH� VH� ]iNODGQtPL� WHFKQLFNêPL� L� YêWYDUQêPLSULQFLS\�SUR�Y\WYi�HQt�ORXWHN��7HQWR�S�HGP�W�Y\åDGXMH�L�Y\EDYHQt�PDWHULiO\�SUR�WYRUEX�ORXWHN�S�tURGQLQ\��WH[WLO��NDãtURYDFt�KPRWD��XP�Op�PDWHULiO\��D�]iNODGQtPL�SUDFRYQtPL�QiVWURML�5R]ãt�HQp�VWXGLXP7êNi� VH� åiN$ ORXWNi�VNpKR� RGG�OHQt�� NWH�t� VH� S�LSUDYXMt� NH� VWXGLX� QD� Y\ããtFKRGERUQêFK� D� Y\VRNêFK� ãNROiFK�� 3UR� MHGQRWOLYp� åiN\�� NWH�t� E\OL� GR� WRKRWR� VWXGLD� ]D�D]HQL�S�LSUDYXMH� XþLWHO� YH� VSROXSUiFL� V QLPL� SURJUDP�� SURKOXEXMtFt� ]iNODGQt� URþQtNRYRX� YêXNX�8þLWHO�Y WpWR�YêXFH�UR]YtMt� LQGLYLGXiOQt�VFKRSQRVWL�åiND�LQWHQ]LYQt�SUDFt�Y KRGLQ� L�]DGiQtPLSUR� VDPRVWDWQRX� SUDNWLFNRX� L� WHRUHWLFNRX� GRPiFt� S�tSUDYX�� .DåGê� åiN� Pi� SUR� WXWR� YêXNXVDPRVWDWQê� VWXGLMQt� SOiQ�� NWHUê� SHUVSHNWLYQ� VP��XMH� N MHKR� S�tSUDY� NH� VWXGLX� QD� Y\ããtRGERUQp�QHER�Y\VRNp�ãNROH�S�tVOXãQpKR�RERUX��2EVDK�YêXN\�Y\FKi]t�] SRåDGDYN$ W�FKWR�ãNRO�
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8þHEQt�SOiQ\
=iNODGQt�VWXGLXP�±�,,��VWXSH��SUR�åiN\�RG����OHW�2�G�G�� O�H�Q�t���O�R�X�W�N i�� V N�p 8þHEQt�SOiQ�þ����
3�HGP�W 5RþQtN39 �� �� �� ��'UDPDWLND�V ORXWNRX�D�VORYHVQRVW=iNODG\�GUDPDWLFNp�WYRUE\�V�ORXWNRX3RK\E�QHER�ORXWNi�VNi�WHFKQRORJLH'�MLQ\�GUDPDWLFNp�WYRUE\�V ORXWNRX7HFKQLND�YRG�Qt�MHGQRGXFKêFK�ORXWHN�D�S�HGQHV6yORYê�ORXWNi�VNê�SURMHY�D�S�HGQHV3UiFH�Y VRXERUX+XGHEQ� KODVRYi�SU$SUDYD&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ ��±���� ��±���� ��±���� ��±���� ��±����
3R]QiPN\��� 5RN�SU$SUDYQp�YêXN\�MH�XUþHQ�åiN$P��NWH�t�QHQDYãW�YRYDOL�,��VWXSH� ]iNODGQtKR�VWXGLD��� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�OLWHUiUQ��GUDPDWLFNpKR�RERUX�V�RKOHGHP�QD�NRQNUpWQtSRGPtQN\�GR�YODVWQtKR�XþHEQtKR�SOiQX��5R]SUDFRYDQê�XþHEQt�SOiQ�PXVt��]iYD]Q�GRGUåRYDW�D� VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E� Y URþQtNX�SU$SUDYQp�YêXN\�]D�D]HQt��S�HGP�W$ GUDPDWLND�V ORXWNRX�D�VORYHVQRVW�SRK\E�QHER�ORXWNi�VNi�WHFKQRORJLH�D�WHFKQLND�YRG�Qt�MHGQRGXFKêFK�ORXWHN�D�S�HGQHV�F� ]D�D]HQt�S�HGP�W$ ]iNODG\�GUDPDWLFNp�WYRUE\�V�ORXWNRX��SRK\E�QHER�ORXWNi�VNiWHFKQRORJLH��G�MLQ\�GUDPDWLFNp�WYRUE\�V ORXWNRX��VyORYê�ORXWNi�VNê�SURMHY�D�S�HGQHVD��SUiFH�Y VRXERUX�Y����±�����URþQtNX��� =YROt�OL�XþLWHO�S�HGP�W�ORXWNi�VNi�WHFKQRORJLH��P$åH�VORXþLW�KRGLQ\�Då�GR�SRþWX�þW\�MHGHQNUiW�Y P�VtFL��6WHMQ� O]H�SRVWXSRYDW�X�S�HGP�WX��G�MLQ\�GUDPDWLFNp�WYRUE\�V ORXWNRX�
5R]ãt�HQp�VWXGLXP 8þHEQt�SOiQ�þ����
3�HGP�W 5RþQtN�� �� �� ��=iNODG\�GUDPDWLFNp�WYRUE\�V�ORXWNRX3RK\E�QHER�ORXWNi�VNi�WHFKQRORJLH'�MLQ\�GUDPDWLFNp�WYRUE\�V�ORXWNRX6yORYê�ORXWNi�VNê�SURMHY�D�S�HGQHV+XGHEQ� KODVRYi�SU$SUDYD�QHER�ORXWNi�VNi�WHFKQRORJLH3UiFH�Y VRXERUX,QGLYLGXiOQt�SU$SUDYD�NH�VWXGLX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ ��±���� ��±���� ��±���� ��±����



��

3R]QiPN\��� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�OLWHUiUQ��GUDPDWLFNpKR�RERUX�V�RKOHGHP�QD�NRQNUpWQtSRGPtQN\�GR�YODVWQtKR�XþHEQtKR�SOiQX��5R]SUDFRYDQê�XþHEQt�SOiQ�PXVt��]iYD]Q�GRGUåRYDW�D����VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E����]D�D]HQt�YãHFK�S�HGP�W$ YH�YãHFK�URþQtFtFK��� =YROt�OL�XþLWHO�S�HGP�W�ORXWNi�VNi�WHFKQRORJLH��P$åH�VORXþLW�KRGLQ\�Då�GR�SRþWX�þW\�MHGHQNUiW�Y P�VtFL��6WHMQ� O]H�SRVWXSRYDW�X�S�HGP�WX��G�MLQ\�GUDPDWLFNp�WYRUE\�V ORXWNRX�
6WXGLXP�SUR�GRVS�Op 8þHEQt�SOiQ�þ����
3�HGP�W 5RþQtN�� �� �� ��=iNODG\�GUDPDWLFNp�WYRUE\�V�ORXWNRX3RK\E�QHER�ORXWNi�VNi�WHFKQRORJLH'�MLQ\�GUDPDWLFNp�WYRUE\�V ORXWNRX6yORYê�ORXWNi�VNê�SURMHY�D�S�HGQHV3UiFH�Y VRXERUX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ ��±���� ��±���� ��±���� ��±����
3R]QiPN\��� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�OLWHUiUQ��GUDPDWLFNpKR�RERUX�V�RKOHGHP�QD�NRQNUpWQtSRGPtQN\�GR�YODVWQtKR�XþHEQtKR�SOiQX��5R]SUDFRYDQê�XþHEQt�SOiQ�PXVt��]iYD]Q�GRGUåRYDW�D����VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E����]D�D]HQt�YãHFK�S�HGP�W$ YH�YãHFK�URþQtFtFK��� =YROt�OL�XþLWHO�S�HGP�W�ORXWNi�VNi�WHFKQRORJLH��P$åH�VORXþLW�KRGLQ\�Då�GR�SRþWX�þW\�MHGHQNUiW�Y P�VtFL��6WHMQ� O]H�SRVWXSRYDW�X�S�HGP�WX��G�MLQ\�GUDPDWLFNp�WYRUE\�V ORXWNRX�
9ãHREHFQp�SR]QiPN\�N XþHEQtP�SOiQ$P�ORXWNi�VNpKR�RGG�OHQt
����9\XþRYiQt�VH�RUJDQL]XMH�WDNWR�D� YH�VNXSLQ� S�WL�Då�GHVHWL�åiN$ Y�]iNODGQtP�VWXGLXE� YH�VNXSLQ� GYRX�Då�W�t�åiN$ Y S�HGP�WX�WHFKQLND�MHGQRGXFKêFK�ORXWHN�D�S�HGQHVF� YH�VNXSLQ� RG�S�WL�åiN$ Y�S�HGP�WX�SUiFH�Y VRXERUXG� YH�VNXSLQ� RG�GHVHWL�åiN$ Y S�HGP�WX�KXGHEQ� KODVRYi�SU$SUDYDH� YH�VNXSLQ� þW\� Då�RVPL�åiN$ YH�VWXGLX�SUR�GRVS�OpI����LQGLYLGXiOQ� Y S�HGP�WX�VyORYê�ORXWNi�VNê�SURMHY�D�S�HGQHV����9�S�HGP�WX�SRK\E�P$åH��HGLWHO�ãNRO\�SRGOH�PRåQRVWL�ãNRO\�S�LG�OLW�NRUHSHWLFH�
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=iNODGQt�VWXGLXP�����,,��VWXSH�
2�G�G�� O�H�Q�t���O�R�X�W�N i�� V N�p
3U$SUDYQi�YêXND
3�HGP�W\���GUDPDWLND�V ORXWNRX�D�VORYHVQRVWSRK\EWHFKQLND�YRG�Qt�MHGQRWOLYêFK�ORXWHN�D�S�HGQHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH9\WYR�LW� S�iWHOVNê� SUDFRYQt� NROHNWLY� SRPRFt� VSROHþQp� RGERUQp� S�tSUDY\�� 3RFKRSLWKODYQt�SULQFLS\�WYR�LYp�GUDPDWLFNp�þLQQRVWL�D�]YOiGQRXW�HOHPHQWiUQt�RGERUQp�GRYHGQRVWL�3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH6YêP� DNWLYQtP� SRVWRMHP�� ]iMPHP� R� NDåGpKR� þOHQD� VNXSLQ\�� Y\WYi�HQtP� RY]GXãtG$Y�U\� D� WROHUDQFH� XPRå�XMHPH� VWDUãtP� ]DþiWHþQtN$P� ]EDYRYDW� VH� UXãLYêFK� ]iEUDQD�XYRO�RYDW�VH�Y SURMHYX��9\WYi�tPH�SRGPtQN\��Y QLFKå�VH�PRKRX�QDY]iMHP�SR]QiYDW��XþLW�VHUHVSHNWRYDW� VYp� RGOLãQRVWL� D� KRGQRWLW� NODG\� L� QHGRVWDWN\� YH� VYpP� RVREQtP� L� RGERUQpPSURMHYX�� 6SROHþQ� KOHGiPH� FHVW\�� MDN� W\WR� QHGRVWDWN\� RGVWUD�RYDW� D� MDN� ]iURYH� UR]YtMHWVFKRSQRVW� S�LUR]HQ� D� S�LWRP� NXOWLYRYDQ� VH� SURMHYRYDW�� ,QIRUPXMHPH� åiN\� R� UR]VDKXGRYHGQRVWt� D� Y�GRPRVWt� SRW�HEQêFK�SUR�GREURX�~URYH� GUDPDWLFNpKR� D� VORYHVQpKR� SURMHYX�9HGHPH�åiN\��L�SRPRFt�YKRGQêFK�PRWLYDFt��N Y�GRPpPX�]YOiGQXWt�HOHPHQWiUQtFK�RGERUQêFKGRYHGQRVWt� WHFKQLFNêFK� L� YêUD]RYêFK� D� N MHMLFK� XSODW�RYiQt� YH� VSROHþQp� KUDYp� þLQQRVWL�+RYR�tPH�VH�åiN\�R�SUREOpPHFK��VH�NWHUêPL�VH�VW�HWiYDMt��1DYD]XMHPH�PRGHORYp�VLWXDFH��YHNWHUêFK� MVRX� QXFHQL� ]DXMtPDW� N W�PWR� SUREOpP$P� VYp� VWDQRYLVNR�� YLG�W� MH� ] U$]QêFK� ~KO$SRKOHGX�D�KOHGDW�MHMLFK��HãHQt��9\XåtYiPH�REGREt�GUXKp�FLWOLYRVWL��SXEHUWiOQtKR�Y�NX��Y Q�PåVH�Y�WãLQD�W�FKWR�VWDUãtFK�]DþiWHþQtN$ QDFKi]t���DE\FKRP�SURKORXELOL�MHMLFK�Y]WDK�N RNROQtPXVY�WX� D� OLGHP� Y Q�P�� S$VRELOL� QD� MHMLFK�PUDYQt� D� FLWRYRX� YêFKRYX� D� SRPRKOL� MLP� Y\WYi�HWVWXSQLFL�KRGQRW�9 S�HGP�WX� GUDPDWLND� V ORXWNRX� D� VORYHVQRVW SRVWXSXMHPH� SRPRFt� FYLþHQt� D� KHU�UR]YtMHMtFtFK�VP\VORYp�YQtPiQt�D�VFKRSQRVW�YFL"RYiQt��RG�QHMMHGQRGXããtFK�.LPRYêFK�KHU��KHUQD� VRXVW�HG�Qt�SR]RUQRVWL��QD�Ä]UFDGOD³�DSRG����S�HV�YêSRY�GL�R�YODVWQtFK� ]iåLWFtFK� �IRUPRXKUDQêFK� HWXG� D� HWXG� V ORXWNRX� L� StVHPQêFK� Y\MiG�HQt�� Då� N SRNXV$P� LQWHUSUHWRYDW� YKRGQ�YROHQi�GUREQi�XP�OHFNi�GtOD�ÒNRO\� SUR� NROHNWLYQt� LPSURYL]DFL� ]DGiYiPH� WDN�� DE\� åiFL�P�OL�PRåQRVW� UR]KRGQRXWVYêP� MHGQiQtP� �HãHQt� VLWXDFH�� +OHGiPH� WpPDWD�� NWHUi� XPRå�XMt� U$]Qp� YDULDFH�� . WRPXS�LVStYiPH� L� YêP�QRX� UROt�� ]P�QRX� ]DGDQêFK� RNROQRVWt�� ]P�QRX� Y]iMHPQêFK� Y]WDK$�5R]G�ORYiQtP� ~NRO$ SR� PHQãtFK� VNXSLQiFK� XPRå�XMHPH� åiN$P� Y]iMHPQ� VH� YLG�W� S�LSURMHYX� D� KRGQRWLW�� 9\XåtYiPH� S$VREHQt� XP�OHFNêFK� G�O� YêWYDUQêFK�� KXGHEQtFK� D� MLQêFKN UR]YtMHQt�RVREQRVWL�åiN$ D�N RERKDFHQt�MHMLFK�SURMHYX�9H� VORYHVQp� YêFKRY� LQVSLUXMHPH� åiN\� N EH]SURVW�HGQtPX� DXWHQWLFNpPX� Y\MiG�HQtYODVWQtKR� ]iåLWNX�� QHMOpSH� VH� Y]WDKHP�N WpPDWX� SUiFH� VNXSLQ\��+UDMHPH� U$]Qp� KU\� VH� VORY\�DE\FKRP� Y åiFtFK� S�VWRYDOL� VP\VO� SUR� Yê]QDPRYp� D� FLWRYp� RGVWtQ\� MHGQRWOLYêFK� YêUD]$D�VSRMHQt�
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9êXNX�R�YêYRML�HYURSVNpKR�GUDPDWLFNpKR�XP�Qt�Y NRQWH[WX�V�HYURSVNêPL�NXOWXUQtPLG�MLQDPL� RUJDQL]XMHPH� REGREQ� MDNR� Y� ��� URþQtNX� ,�� VWXSQ��� %X�WR� Y GYRXKRGLQRYêFKVHPLQi�tFK� MHGQRX� P�VtþQ� QHER� SU$E�åQ� Y KRGLQiFK� GUDPDWLN\� V ORXWNRX� D� VORYHVQRVWL�$E\FKRP� SUREXGLOL� DNWLYQt� ]iMHP� åiN$ R� WXWR� YêXNX�� SRY��XMHPH� MH� GtOþtPL� ~NRO\GRSO�XMtFtPL� MHGQRWOLYi� WpPDWD� �QDS��� Y\KOHGDW� ]DMtPDYê� GRERYê� WH[W�� YêWYDUQp� GtOR� DSRG���S�LþHPå�Y\FKi]tPH�] MHMLFK�PRåQRVWt�L�RVREQtFK�GLVSR]LF�9 POXYQt� SU$SUDY� VH� ]DP��XMHPH� QD� ]�HWHOQRX� YêVORYQRVW� D� ]Q�ORVW� KODVX� DREMDV�XMHPH�åiN$P�L�SRPRFt�PRWLYDFH��MDN�W\WR�]iNODGQt�SRåDGDYN\�POXYQtKR�SURMHYX�VSOQLW�9KRGQêFK�PRWLYDFt�SRXåtYiPH�KODYQ� ]SRþiWNX��DE\FKRP�SRPRKOL�åiN$P�U\FKOH�SUDNWLFN\�VLRVYRMLW� SRW�HEQp� ]iNODGQt� GRYHGQRVWL� �DNWLYQ� XYROQ�Qp� GUåHQt� W�OD�� GHFKRYRX� RSRUX�DNWLYL]DFL� SRGE�LãNX�� DNWLYL]DFL� POXYLGHO��� =YOiãW� Y S�tSDG� ]MLãW�QêFK� YDG� YêVORYQRVWLD�KODVRYêFK�GHIRUPDFt�MH�WHQWR�SRVWXS�QXWQê��DE\FKRP�PRKOL�FK\E\�RGVWUD�RYDW��DQLå�E\FKRPQD� Q� S�tOLã� XSR]RU�RYDOL�� 7tP� VH� Y\YDUXMHPH� N�HþRYLWpKR� ~VLOt� R� VSUiYQRVW� X� S�tOLãVY�GRPLWêFK�åiN$��S�tSDGQ� S�HGþDVQp�UH]LJQDFH�QD�QiSUDYX�X�PpQ� FWLåiGRVWLYêFK��7HSUYHDå� VDPL� VSUiYQp� QiY\N\� SUDNWLFN\� ]YOiGQRX�� Y\åDGXMHPH� RG� QLFK� Y�GRPRX� VSROXSUiFLD�VDPRVWDWQRX�GRPiFt�S�tSUDYX9 S�HGP�WX�SRK\E Y\XåtYiPH�PRGHUQtKR� VSROHþHQVNpKR� WDQFH� L� Y\EUDQêFK� OLGRYêFKWDQHþQtFK� KHU� D� GRERYêFK� GUXåQêFK� WDQF$ N S�HNRQiQt� RVW\FKX� SRK\ERY� VH� Y QRYpPNROHNWLYX�SURMHYLW��'UXåQp�WDQFH�MVRX�]YOiã" YKRGQêP�PDWHULiOHP��SURWRåH�S�LUR]HQ� UR]YtMHMtVFKRSQRVW�QDYD]RYDW�NRQWDNW�V SDUWQHU\�D� MVRX�Y�QLFK�RUJDQLFN\�REVDåHQ\�SRåDGDYN\� MDN�QDYROQê�SRK\E�Y SURVWRUX�V UHVSHNWRYiQtP�RVWDWQtFK��WDN�QD�]YOiGQXWt�SURVWRURYêFK�SRK\ERYêFK~WYDU$ �NUXK��]iVWXS�� �DGD�DWG����.URP� SDUWQHUVNpKR� D�SURVWRURYpKR�FtW�Qt�SRPiKDMt�GUXåQpWDQFH� URYQ�å� UR]YtMHW� L� KXGHEQ� U\WPLFNp� FtW�Qt� D�S�VWRYDW�S�LUR]HQê� ]S�Y�� 3RK\ERYê� YêUD]UR]YtMtPH� Wpå� YH� VSRMHQt� V FYLþHQtPL� VP\VORYp� YQtPDYRVWL� �� ]YOiãW� KPDWRYp� �KPDWRYiFLWOLYRVW� FHOpKR� W�OD��� 9HONRX� SR]RUQRVW� Y�QXMHPH� SU$SUDYQêP� FYLN$P� SUR� VSUiYQp� GUåHQtW�OD��NWHUp�SURYiGtPH�S�HGHYãtP�Y OHKX�QD�]HPL�D�Y RVWDWQtFK�S�t]HPQtFK�SRORKiFK�9 S�HGP�WX� WHFKQLND� YRG�Qt� MHGQRGXFKêFK� ORXWHN� D� S�HGQHV�� Y\XþRYDQpP� Y PDOêFKVNXSLQiFK��������åiN$���QD�Q�å�VH�G�Ot�NDåGi�URþQtNRYi�VNXSLQD�VH�]DP��XMHPH�QD�LQGLYLGXiOQtSURMHY� NDåGpKR� åiND�� 5R]YtMtPH� MHMLFK� VFKRSQRVW� RåLYRYDW� S�HGP�W�� XþLQLW� ] S�HGP�WX]GiQOLY� MHGQDMtFt� VXEMHNW� D� REMHYRYDW� PRåQRVWL� U$]QêFK� GUXK$ ORXWHN�� &tOHY�GRP� MHVH]QDPXMHPH� V W�PL� GUXK\� ORXWHN�� VH� NWHUêPL� VH� SUDFXMH� QD� ,�� VWXSQL� �RåLYHQê� S�HGP�W�LPSURYL]RYDQi� ORXWND�� W\þRYi� L� SORãQi� ORXWND��PDQHNêQ� D�PD�iVHN��� 6H]QDPXMHPH� åiN\� VH]iNODG\�GUåHQt�D�YRG�Qt�MHGQRWOLYêFK�W\S$ ORXWHN�D�RY��XMHPH�VL�QHMHQ�VFKRSQRVW�ORXWNRYRGLþHY\WYR�LW� N ORXWFH� Y]WDK�� DOH� MHãW� YtF� ÄY\WYR�LW� Y]WDK� V ORXWNRX³�� 'iOH� S�VWXMHPH� MHKRVFKRSQRVW�]YROLW�YKRGQê�GUXK�ORXWN\�SUR�LQVFHQRYiQt�XUþLWp�S�HGORK\��9HGHPH�åiN\�N DNWLYQtVSROXSUiFL�QD�WHFKQRORJLFNp�S�tSUDY� YêURE\�MHGQRGXFKêFK�ORXWHN�1D� GUREQêFK� WH[WHFK� SUR� S�HGQHV� SURFYLþXMHPH� YêUD]RYp� YDULDQW\� SRPRFt� U$]QêFKSRGWH[W$ L�]P�QRX�]DGDQêFK�RNROQRVWt�9 ]iY�UHþQpP� LQWHUQtP� URþQtNRYpP� Y\VWRXSHQt� XPRå�XMHPH� åiN$P�� DE\� VL� S�HGPDOêP�RNUXKHP�SXEOLND�] �DG�URGLþ$ D�S�iWHO�RY��LOL�GRVDåHQp�YêVOHGN\�
6WXGLMQt�~NRO\'UDPDWLND�D�VORYHVQRVWD� 1DXþLW�VH�DNWLYQ� ~þDVWQLW�VSROHþQp�KU\�D�UHDJRYDW�QD�SDUWQHU\�E� 9 HWXG� ]YOiGQRXW�MHGQRGXFKê�GUDPDWLFNê�G�M��W]Q��XY�GRPLW�VL�VYRML�UROL�D�~NRO�Y S�tE�KXD�SRGOH�WRKR�MHGQDW�
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F���8P�W�S�L]S$VRELW�VYp�MHGQiQt�]P�Q� ]DGDQêFK�RNROQRVWt�G���=YOiGQRXW�YH�FYLþHQt�KUX�V S�HGP�WHP�D�GLDORJ�V S�HGP�WHP�MDNR�SDUWQHUHP�D�Y\MiG�LWY]WDK�N Q�PX�H���=YOiGQRXW�NUiWNp�SRLQWRYDQp�VORYQt�VG�OHQt�YODVWQtKR�]iåLWNX��POXYHQp�L�SVDQp��
'�MLQ\�'RSOQLW�VYêPL�SR]QDWN\�]YROHQp�WpPD�] NXOWXUQtFK�G�MLQ�
0OXYD�D� 8SODW�RYDW�Y POXYQtP�SURMHYX�Y�GRP� VSUiYQp�WHFKQLFNp�GRYHGQRVWL��DNWLYQt�XYROQ�QpGUåHQt�W�OD��GHFKRYRX�RSRUX��UH]RQDQFL�Y PDVFH��DNWLYL]DFL�POXYLGHO���MD]\ND��VSRGQtþHOLVWL��UW$��DNWLYL]DFL�SRGE�LãNX��E� 9êUD]Q� Y\VORYRYDW�F� =YOiGQRXW� U\WPLFNê�POXYQt� SURMHY� Y GYRXGREpP� L� W�tGREpP� U\WPX�YH� VSRMHQt� V KURX� QDW�OR�D�KURX�QD�OHKFH�RYODGDWHOQp�QiVWURMH�
3RK\E�D� =YOiGQRXW�MHGQRGXFKê�GUXåQê�WDQHF�VH�]S�YHP�D�KURX�QD�OHKFH�RYODGDWHOQp�QiVWURMH�E� =YOiGQRXW� YH� FYLþHQt� ]iNODG\� VSUiYQpKR� GUåHQt� W�OD� D� VQDåLW� VH� Y�GRP� MH� XSODW�RYDWY SRK\ERYpP�SURMHYX�
7HFKQLND�YRG�Qt�MHGQRGXFKêFK�ORXWHN�D�S�HGQHV�D� 8Y�GRPLW�VL�]iNODGQt�YêUD]RYp�PRåQRVWL�MHGQRGXFKêFK�ORXWHN�E� 9H�FYLþHQtFK�]YOiGQRXW�U\WPLFNê�POXYQt�SURMHY�YH�VSRMHQt�V KURX�QD�W�OR�D�KURX�QD�OHKFHRYODGDWHOQp�QiVWURMH�F� =YOiGQRXW�YH�FYLþHQtFK�Y\MiG�HQt�MHGQRGXFKpKR�SRGWH[WX�G� 8Y�GRPLW� VL� ]iNODGQt� YêUD]RYp� SUYN\� S�HGQHVX� MDNR� SURVW�HGNX� SUR� VG�ORYiQt�Yê]QDPRYê�S�t]YXN��SDX]D�� LQWRQDFH�� WHPSR�D�G\QDPLND��D�SRNRXãHW�VH�V QLPL�SUDFRYDWS�LUR]HQ� D�S�LWRP�NXOWLYRYDQ� S�HGQpVW�RVREQ� Y\EUDQê�GUREQê�WH[W�
.ULWHULD�SUR�SRVWXS�GR����URþQtNX�,,��VWXSQ� ]iNODGQtKR�VWXGLD6FKRSQRVW�]YOiGQRXW�Y NROHNWLYQt�D�LQGLYLGXiOQt�XNi]FH�~NRO\�VWDQRYHQp�Y S�HGP�WHFKGUDPDWLND�V�ORXWNRX�D�VORYHVQRVW�D�S�HGQHV�
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2�G�G�� O�H�Q�t���O�R�X�W�N i�� V N�p
3�HGP�W\���]iNODG\�GUDPDWLFNp�WYRUE\�V�ORXWNRXVyORYê�ORXWNi�VNê�SURMHY�D�XP�OHFNê�S�HGQHVG�MLQ\�GUDPDWLFNp�WYRUE\�V�ORXWNRX
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH5R]YLQRXW�VFKRSQRVW�åiN$ SRFKRSLW�Yê]QDP�WYR�LYpKR�S�tVWXSX�N åLYRWX�D�N SUiFL�9pVW�åiN\�N DNWLYQtPX�SRGtOHQt�VH�QD�VSROHþQp�D�LQGLYLGXiOQt�GUDPDWLFNp�SUiFL�9\WYR�LW� X� åiN$ ]iNODGQt� SRY�GRPt� R� IXQNFL� XP�Qt� V S�LKOpGQXWtP� N GUDPDWLFNpPXSURMHYX�V ORXWNRX�Y VRXYLVORVWL�V YêYRMHP�NXOWXU\�D�VSROHþQRVWL�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9 S�HGP�WX� ]iNODG\� GUDPDWLFNp� KU\� V ORXWNRX KOHGiPH� SUR� åiN\� WDNRYp� QiP�W\D�PRGHORYp�VLWXDFH��N�QLPå�PXVt�]DXMtPDW�VYp�RVREQt�VWDQRYLVNR�D�DNWLYQ� VH�SRGtOHW�QD�MHMLFK�HãHQt�� 1DEt]tPH� åiN$P� U$]Qp� ~KO\� SRKOHGX�� YHGHPH� MH� N XY�GRPRYiQt� VL� NODG$ D� ]iSRU$YODVWQtFK�SV\FKRI\]LFNêFK�YODVWQRVWt�D�SR]QiYiQt�YODVWQtFK�PRåQRVWt�S�L�SUiFL�V ORXWNRX�3UR�NROHNWLYQt�GUDPDWLFNRX�SUiFL�Y\EtUiPH�VH�åiN\�WDNRYê�QiP�W��QD�Q�På�E\FKRP�VLPRKOL�RY��LW�VFKRSQRVW�]DKUiW�GREUp�S�HGVWDYHQt�SUR�QHMPHQãt�G�WL�9HGHPH�åiN\�N WRPX��DE\�Y GUDPDWLFNêFK�HWXGiFK�D�LPSURYL]DFtFK�V ORXWNRX�Y�GRP�XSODW�RYDOL�]tVNDQp�U\WPLFNp��SURVWRURYp��G\QDPLFNp�L�YêWYDUQp�FtW�Qt��6SRMRYiQtP�]tVNDQêFKWHFKQLFNêFK� GRYHGQRVWt� YH� YRG�Qt� MHGQRWOLYêFK� W\S$ ORXWHN� V GRYHGQRVWPL� POXYQtPLD�SRK\ERYêPL�MH�XþtPH�GRVDKRYDW�MHGQRGXFKpKR��DOH�FHOLVWYpKR�ORXWNRKHUHFNpKR�SURMHYX�9\WYi�tPH� ]iNODG\� N� UR]YLQXWt� VFKRSQRVWL� SRFKRSLW� Yê]QDP� LQVFHQDþQtKR� NOtþH�MHGQRWQRVWL�LQVFHQDþQtFK�SURVW�HGN$ D�U\WPX�VWDYE\�S�HGVWDYHQt�6H]QDPXMHPH�åiN\�V WUDGLFHPL�þHVNpKR�ORXWNRYpKR�GLYDGOD��KUDQpKR�SUR�G�WL�L�GRVS�OpY VRXYLVORVWL�V GRVDåHQêP�VWXSQ�P�YêYRMH�NXOWXU\�D�VSROHþQRVWL�9 S�HGP�WX�VyORYê�ORXWNi�VNê�SURMHY�D�S�HGQHV SUDFXMHPH�L�QDGiOH�V W�PL�W\S\�ORXWHN�VH�NWHUêPL�VH�åiFL�VH]QiPLOL�QD�,��VWXSQL��=GRNRQDOXMHPH�GRYHGQRVWL��SRW�HEQp�SUR�WHFKQLFNpRYOiGiQt� ORXWHN� D� ]HMPpQD� SRGQ�FXMHPH� åiN\� N KOHGiQt� GDOãtFK� PRåQRVWt� SUR� YêUD]Q�MãtD� S$VRELY�Mãt� Y\MiG�HQt� FtW�Qt� D� P\ãOHQt� SRVWDY�� ORXWNDPL� LQWHUSUHWRYDQêFK�� 9\åDGXMHPHU\WPLþQRVW�D�NRRUGLQRYDQRVW�VORåHN��NWHUp�WYR�t�ORXWNRKHUHFNê�SURMHY�6H]QDPXMHPH�åiN\�V YRG�QtP�MHGQRGXFKpKR�W\SX�MDYDMN\�±�VSRGRYp�ORXWN\��MHMtå�W�ORQD� W\þL� MH� RYOiGiQR� MHGQRX� UXNRX� YRGLþH� D YRGtFt� K$ON\� �þHPSXULW\�� MVRX� RYOiGiQ\� GUXKRXYRGLþRYRX�UXNRX��9HGHPH�åiN\�N REMHYRYiQt�FKDUDNWHULVWLFNêFK�SRK\ERYêFK�PRåQRVWt�WRKRWRW\SX� ORXWHN� ±� ODGQRVWL�� ãLURNêFK� JHVW�� VRãQRVWL� Sy]� ±� D� Y VRXYLVORVWL� V QLPL� L� V PRåQRVWPLXSODWQ�Qt�W�FKWR�ORXWHN�SUR�LQWHUSUHWDFL�YiåQêFK�D�O\ULFNêFK�WH[W$�6H]QDPXMHPH� åiN\� V PRåQRVWPL� ORXWNRKHUHFNpKR� SURMHYX� Y REODVWL� PRGHUQtG\QDPLFNp� VWtQRKU\� L� V PRåQRVWPL� XSODW�RYiQt� QHMU$]Q�MãtFK� L� QHWUDGLþQtFK� PDWHULiO$ YHYêWYDUQp�REODVWL�WpWR�SUiFH�9 S�HGP�WX� G�MLQ\� GUDPDWLFNp� WYRUE\� V� ORXWNRX VH� ]DEêYiPH� NR�HQ\� D� Y]QLNHPHYURSVNpKR�ORXWNRYpKR�GLYDGOD��Y]QLNHP�D�YêYRMHP�PD�iVNRYpKR�GLYDGOD��PD�iVNHP�D�MHKR
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W\S\� Y KLVWRULFNpP� YêYRML�� YêYRMHP� PD�iVNRYpKR� GLYDGOD� Y ýHVNp� UHSXEOLFH� D� FHONRYêPKLVWRULFNêP�YêYRMHP�Då�SR�VRXþDVQRVW�
6WXGLMQt�~NRO\=iNODG\�GUDPDWLFNp�WYRUE\�V ORXWNRXD� 9�GRPêP�VSRMRYiQtP�]tVNDQêFK�WHFKQLFNêFK�GRYHGQRVWt�YH�YRG�Qt�MHGQRWOLYêFK�W\S$ORXWHN�V GRYHGQRVWPL�POXYQtPL�D�SRK\ERYêPL�GRVDKRYDW�MHGQRGXFKpKR��DOH�FLWOLYpKRORXWNRKHUHFNpKR�SURMHYX�E� 9�GRP� XSODW�RYDW� Y GUDPDWLFNêFK� LPSURYL]DFtFK� VH� ]YROHQêP� W\SHP� ORXWN\� U\WPLFNp�G\QDPLFNp��SURVWRURYp�D�YêWYDUQp�FtW�Qt�F� 3�LSUDYLW� VH� N YêUD]RYpPX� L� WHFKQLFNpPX� ]YOiGQXWt� ~NROX� Y NROHNWLYQt� LQVFHQDFL�� XUþHQpGLYiN$P�QHMQLåãtKR�Y�NRYpKR�VWXSQ� �K�tþND�SUR�G�WL�PDWH�VNêFK�ãNRO��6yORYê�ORXWNi�VNê��SURMHY�D�S�HGQHVD� =YOiGQRXW� Y NRQNUpWQtP� ~NROX� SUR� ]YROHQê� W\S� ORXWN\� MHMt� YêUD]� D� ]S$VRE� Y\MDG�RYiQt�FtW�Qt�D�P\ãOHQt�SRVWDY\��ORXWNRX�LQWHUSUHWRYDQp�E� 3�L� YRG�Qt� VSRGRYp� ORXWN\� ±� MDYDMN\� � ]YOiGQRXW� ]iNODGQt� GRYHGQRVWL�� Y\XåtYDMtFtSRK\ERYêFK� PRåQRVWt� WRKRWR� W\SX� ORXWN\�� XP�W� Y\MiG�LW� UHDNFH� WpWR� ORXWN\� QD� YQ�MãtSRGQ�W\�'�MLQ\�GUDPDWLFNp�WYRUE\�V ORXWNRX9 QiYD]QRVWL�QD�SR]QDWN\�] KLVWRULH�YêYRMH�VSRGRYêFK�ORXWHN�VOHGRYDW�MHMLFK�VRXþDVQpXSODWQ�Qt�
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH8þLW� åiN\�KRGQRWLW� Y]WDK�NH� VY�WX�SRFKRSHQtP�Yê]QDPX� WYR�LYpKR�S�tVWXSX� N åLYRWXD�SUiFL�5R]YtMHW� Y åiFtFK� VFKRSQRVW� SRGtOHW� VH� DNWLYQ� D� WYR�LY� QD� VSROHþQp� L� LQGLYLGXiOQtGUDPDWLFNp�SUiFL��UR]YtMHW�VFKRSQRVW�PHWRGLFN\�YpVW�MHGQRGXFKi�KUDYi�GUDPDWLFNi�FYLþHQt�8Y�GRPRYDW� VL� IXQNFL� GUDPDWLFNpKR� XP�Qt� Y VRXYLVORVWL� V YêYRMHP� NXOWXU\D�VSROHþQRVWL�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$
0HWRG\�D�IRUP\�SUiFH9 S�HGP�WX� ]iNODG\� GUDPDWLFNp� WYRUE\� V ORXWNRX SUDFXMHPH� V WpPDW\�� NWHUi� åiN$PSRPiKDMt� XMDV�RYDW� VL� D� XþLW� VH� KRGQRWLW� VY$M� Y]WDK� N RNROQtPX� VY�WX� D�PRåQRVWL� YODVWQtKRS�tQRVX� SUR� WYR�LYê� SUDFRYQt� SURFHV�� 9HGHPH� MH� N FKiSiQt� QiURþQ�MãtFK� XP�OHFNêFK� G�OD�N FKiSiQt�VP\VOX�XP�Qt�SUR�MHGQRWOLYFH�L�SUR�VSROHþQRVW�3UDFXMHPH�GiOH�QD�GUDPDWLFNpP�WYDUX��XUþHQpP�GLYiFN\�QHMPHQãtP�G�WHP�D�VQDåtPHVH� MDN� Y HWXGiFK� D� LPSURYL]DFtFK�� WDN� Y LQVFHQDFL� VDPRWQp� R� Y\WYR�HQt� VFKRSQRVWL� QDYi]DWNRQWDNW�V G�WVNêP�GLYiNHP�
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3UDFt� QD� NRQNUpWQtP� ~NROX� UR]ãL�XMHPH� ]iVREX� WHFKQLFNêFK� GRYHGQRVWt� YH� YRG�Qt]YROHQpKR�W\SX�ORXWN\�D�WYR�LYêP�VSRMHQtP�V POXYQt�VORåNRX�SURMHYX�XþtPH�åiN\�FHOLVWYpPXD� YêUD]RY� ~þLQQpPX� ORXWNRKHUHFNpPX� SURMHYX�� 9HGHPH� MH� N SRFKRSHQt� SULQFLSX� SUiFHV S�HGP�WHP� Y VRXYLVORVWL� V SRFKRSHQtP� MHKR� PRåQRVWt� Y REODVWL� Y]QLNX� MHYLãWQt� PHWDIRU\D�Y REODVWL�SUiFH�VH�V\VWpPHP�]QDN$ D�V\PERO$�8þtPH�åiN\�XY�GRPRYDW�VL�W\S�LQVFHQDþQtKR�NOtþH�D�SURVW�HGN$��RGSRYtGDMtFtFK�SUiFLQD� S�HGVWDYHQt� SUR� QHMPHQãt� GLYiN\� D� UHSUL]RYiQtP� S�HGVWDYHQt� MH� YHGHPH� L� N RY��RYiQtVP\VOX�U\WPX�MHGQRWOLYêFK�VFpQ�L�FHOp�LQVFHQDFH��VP\VOX�D�þLVWRW\�IRUHP�NRQWDNWX�V G�WVNêPLGLYiN\��2EMHYXMHPH�WDN�PRåQRVWL�WYR�LYp�YDULDELOLW\�NDåGp�UHSUt]\�8PRå�XMHPH� åiN$P�� DE\� VH� YH� VNXSLQ� QDXþLOL� YpVW� FYLþHQt� VH� ]iVWXSQêPL� QHERLPSURYL]RYDQêPL�ORXWNDPL��NWHUp�VL�VDPL�]YROt��SRGREQ� MDNR�VL�VDPL�Y\EHURX�QiP�W�FYLþHQt�6SROHþQRX� � QiYãW�YRX� NYDOLWQtKR� ORXWNi�VNpKR� S�HGVWDYHQt� VH]QDPXMHPH� åiN\� VHVRXþDVQêPL� SURJUHVLYQtPL� SURXG\� ORXWNRYpKR� GLYDGOD�� XUþHQpKR� MDN� G�WHP�� WDN� GRVS�OêP�9 GLVNXVtFK� XþtPH� åiN\� IRUPXORYDW� ]iP�U\� VKOpGQXWp� LQVFHQDFH� D� FKiSDW� MHMLFK� Y]WDKN SRXåLWêP�MHYLãWQtP�SURVW�HGN$P�9 S�HGP�WX� VyORYê� ORXWNi�VNê� SURMHY� D� S�HGQHV KOHGiPH� S�L� SUiFL� VH� ]QiPêPL� W\S\ORXWHN� MHMLFK� GDOãt� YêUD]RYp� PRåQRVWL�� =DP��XMHPH� SR]RUQRVW� åiN$ QD� VRXYLVORVW� ]S$VREXSUiFH� V ORXWNRX� ±� YROE\� W\SX� ORXWN\�� PtU\� VW\OL]DFH�� LOX]LYQRVWL�� WHPSRU\WPX� DWG�� V W\SHPS�HGORK\�� NWHURX� MVPH� ]YROLOL� VH� ]DPêãOHQêP� FHONRYêP� Y\]Q�QtP� D� VG�OHQtP� MHYLãWQtKRYêVWXSX�QHER�LQVFHQDFH�3�L� SUiFL� Y REODVWL�PRGHUQt� G\QDPLFNp� VWtQRKU\� Y\WYi�tPH� ]iNODGQt� GRYHGQRVWL� åiN$D� YHGHPH� MH� N XSODW�RYiQt� WYR�LYêFK� S�tVWXS$ S�L� UHDOL]DFL� NUiWNêFK� VDPRVWDWQêFK� YVWXS$�'UXK\� ORXWHN� D� WHFKQLN\� ORXWNRYpKR� GLYDGOD� V MDNêPL� SUDFXMHPH�� Y\EtUiPH� Y ]iYLVORVWL� QDYêE�UX�WH[W$ D�WpPDW��NWHUi�V åiN\�]SUDFRYiYiPH�6H]QDPXMHPH� åiN\� V YRG�QtP� PDULRQHW\�� XSHYQ�Qp� QD� GUiW��� V NRQþHWLQDPLRYOiGDQêPL�QLW�PL��S�tSDGQ� PDULRQHW\�QD�QLWtFK�9\WYi�tPH� ]iNODG� N RVYRMRYiQt� GRYHGQRVWt�� SRW�HEQêFK� N SRK\ERYpPX� RYOiGQXWtWRKRWR� W\SX� ORXWN\�� N RYOiGiQt� FK$]H�� RWiþHQt�� VHGiQt�� NOHNiQt� D� MHGQRGXFKêFK� JHVWD�N Y\MiG�HQt�UHDNFt�ORXWN\�QD�YQ�Mãt�SRGQ�W\�9 S�HGP�WX�G�MLQ\�GUDPDWLFNp�WYRUE\�V ORXWNRX Y�QXMHPH�SR]RUQRVW�YêYRML�PDULRQHW\Y (YURS��� ýHVNp� UHSXEOLFH� WUDGLFtP� PDULRQHWRYpKR� GLYDGOD�� WUDGLþQtP� PDULRQHWi�VNêPURG$P���H]Ei�$P��YêWYDUQtN$P��GUXK$P�PDULRQHW�L�VRXþDVQRVWL�Y PDULRQHWRYpP�GLYDGOH�6WXGLMQt�~NRO\=iNODG\�GUDPDWLFNp�WYRUE\�V�ORXWNRXD� &tOHY�GRP� UR]ãt�LW� ]iVREX� WHFKQLFNêFK� GRYHGQRVWt� YH� YRG�Qt� MHGQRWOLYêFK� W\S$ ORXWHN�5R]ãt�LW�D�RERKDWLW�]QDORVWL�D�GRYHGQRVWL�Y REODVWL�MHYLãWQt��HþL�D�SRK\EX��MHMLFK�YêUD]X�E� 1DXþLW� VH� Y�GRP� VSRMRYDW� SRK\ERYRX� D� POXYQt� VORåNX� SURMHYX� Y MHGQRWQê� FHOLVWYêD�YêUD]RY� ~þLQQê�ORXWNRKHUHFNê�SURMHY�D�WYR�LY� WHQWR�SURMHY�XSODW�RYDW�F� =YOiGQRXW� YêUD]RY� L� WHFKQLFN\� VY$M� ~NRO� YH� VSROHþQp� LQVFHQDFL�� XUþHQp� GLYiN$PQHMQLåãtKR�Y�NRYpKR�VWXSQ��G� 8P�W�VDPRVWDWQ� QDMtW�YKRGQê�QiP�W�SUR�FYLþHQt�VH�]QDN\�D�V\PERO\��VH�]iVWXSQêPL�QHERLPSURYL]RYDQêPL�ORXWNDPL��3RGQtWLW�D�YpVW�GDOãt�þOHQ\�NROHNWLYX�S�L�WRPWR�FYLþHQt�H� 6KOpGQRXW�NYDOLWQt�ORXWNi�VNp�S�HGVWDYHQt��VQDåLW�VH�IRUPXORYDW�]iP�U\�LQVFHQDFH�D�FKiSDWMHMLFK�Y]WDK�N SRXåLWêP�MHYLãWQtP�SURVW�HGN$P�
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+OHGDW� ]S$VRE� MDN� DNWLYQ� IRUPRYDW� VYRX� RVREQRVW� YH� VP\VOX� RGSRY�GQpKRD�WYR�LYpKR�S�tVWXSX�N åLYRWX�D�SUiFL�8PRåQLW�åiN$P�WYR�LY� SUDFRYDW�QD�S�tSUDY� DEVROYHQWVNpKR�Y\VWRXSHQt�5R]YLQRXW�VFKRSQRVW�åiN$ SRXþHQ� YpVW�SUiFL�QD�HWXGiFK�V GDOãtPL�þOHQ\�NROHNWLYX�8þLW� VH� RULHQWRYDW� Y SURJUHVLYQtFK� IRUPiFK� VRXþDVQpKR� ORXWNi�VWYt� D� XþLW� VH� FKiSDWMHKR�FtOH�Y VRXYLVORVWL�V YêYRMHP�NXOWXU\�D�VSROHþQRVWL�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9�S�HGP�WX�]iNODG\�GUDPDWLFNp�WYRUE\�V ORXWNRX GiYiPH�åiN$P�WDNRYp�SRGQ�W\��NWHUpE\� MLP� XPRåQLO\� Y RSWLPiOQt� Pt�H� VDPRVWDWQ� D� WYR�LY� S�LVWXSRYDW� N MHMLFK� ]WYiUQ�QtY SRGRE� GUDPDWLFNêFK�LPSURYL]DFt�D�MHYLãWQtFK�WYDU$� =DEêYiPH�VH�QiURþQêPL�XP�OHFNêPLGtO\� QHMHQ� MDNR� SRXþHQt� þWHQi�L� D� GLYiFL�� DOH� ]NRXPiPH� L� PRåQRVWL�� V S�LP��HQRX� GiYNRXVHEHNULWLþQRVWL��MDN�MH�DNWLYQ� D�WY$UþtP�]S$VREHP�LQWHUSUHWRYDW�+OHGiPH� QiP�W� SUR� ]iY�UHþQRX� DEVROYHQWVNRX� SUiFL� D� XVLOXMHPH� R� GRVDåHQtXMDVQ�QpKR� D� FLWRY� L� UR]XPRY� DQJDåRYDQpKR� S�tVWXSX� FHOpKR� NROHNWLYX� NH� VP\VOX]DPêãOHQpKR� VG�OHQt�� 8VLOXMHPH� R� QDOH]HQt� WDNRYpKR� LQVFHQDþQtKR� NOtþH� �MHKRå� VORåNRX� MHS�tVWXS�UHåLMQt��KHUHFNê���HãHQt�YêWYDUQp��KXGHEQt��S�tS��FKRUHRJUDILFNp���NWHUê�E\�QD�]iNODG�GREUpKR� SRFKRSHQt� D� Y�GRPpKR� XåLWt� XPRåQLO� åiN$P� WYR�LY� VH� QD� S�tSUDY� DEVROYHQWVNpSUiFH�SRGtOHW�=D� MHGHQ�] S�HGSRNODG$ QDOH]HQt� WDNRYpKR�NOtþH�SRYDåXMHPH�VFKRSQRVW�åiN$ XåtYDWLOX]LYQtKR�D�DQWLLOX]LYQtKR�]S$VREX�SUiFH�V ORXWNRX��FKiSDW�VP\VOXSOQRVW�D�S�HGQRVWL�L�~VNDOtMHGQRKR� L� GUXKpKR� ]S$VREX� MHYLãWQtKR� SURVWXSX��8þtPH� åiN\� YROLW� ] QLFK� QLNROLY� QDPiWNRXQHER� ] YQ�MãtFK� G$YRG$�� DOH� WDN�� DE\� IRUPD� SUiFH� V ORXWNRX� QDSRPiKDOD� VG�OQRVWLD�XPRF�RYDOD�]DPêãOHQp�Y\]Q�Qt�LQVFHQDFH�9HGHPH�åiN\�N VDPRVWDWQpPX�Y\KOHGiYiQt�QiP�W$ SUR�HWXG\�VH�]QiPêPL�W\S\�ORXWHN�D" Xå�V W�PL��NWHUp�]YROtPH�SUR�]iY�UHþQRX�SUiFL��QHER�V NWHUêPLNROLY�MLQêPL��D�N WRPX��DE\XP�OL� RVWDWQt� þOHQ\� NROHNWLYX� W�tG\� SRGQtWLW� D� YpVW� S�L� SUiFL� QD� W�FKWR� HWXGiFK��9\åDGXMHPHL� ]GH� XSODWQ�Qt� SRK\ERY��G\QDPLFNpKR� D� SURVWRURYpKR� FtW�Qt�� DOH� L� FtW�Qt� YêWYDUQpKRD�KXGHEQtKR�
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6WXGLMQt�~NRO\=iNODG\�GUDPDWLFNp�WYRUE\�V�ORXWNRXD� =YOiGQRXW� Y GUDPDWLFNp� LPSURYL]DFL� V ORXWNRX� � LOX]LYQt� ]S$VRE� Y\MiG�HQt� D� MHYLãWQtKRVG�OHQt�E� 3RFKRSLW�VP\VO�XåLWt� ORXWN\� �Y$EHF�Y VRXYLVORVWL�VH�]DPêãOHQêP�Y\]Q�QtP�GUDPDWLFNpKRVG�OHQt�D�Y VRXYLVORVWL�V Y�NHP�GLYiND��MHPXå�MH�VG�OHQt��XUþHQR�L�Y VRXYLVORVWL�V XåtYiQtPLOX]LYQtKR�D�DQWLLOX]LYQtKR�]S$VREX�SUiFH�F� %êW� DNWLYQt� S�L� GUDPDWXUJLFNpP� YêE�UX� D� S�tSDGQ� L� ~SUDY� WH[WX� SUR� ]iY�UHþQRX� SUiFLURþQtNX��S�LQpVW� WYR�LYê� ORXWNRKHUHFNê�SRGtO� S�L� SUiFL� QD�NROHNWLYQt� LQVFHQDFL�� ]DP��HQpQD� OLERYROQ� ]YROHQê� RNUXK� GLYiN$�� =DMtPDW� VH� D� DNWLYQ� VH� SRGtOHW� QD� KOHGiQtLQVFHQDþQtKR�NOtþH��VWDYE� D�UHåLL�S�HGVWDYHQt�G� 8P�W�VDPRVWDWQ� QDMtW�YKRGQê�QiP�W�SUR�HWXG\�VH�]QiPêPL�W\S\�ORXWHN�D�SRGQtWLW�D�YpVWGDOãt�þOHQ\�NROHNWLYX�S�L�SUiFL�QD�HWXGiFK�H� 6KOpGQRXW� S�HGVWDYHQt� NYDOLWQtKR� SURIHVLRQiOQtKR� ORXWNRYpKR� GLYDGOD� D� SRGOH� PRåQRVWLQ�NROLN�S�HGVWDYHQt�GREUêFK� DPDWpUVNêFK� ORXWNRYêFK� LQVFHQDFt��8P�W� SRVWLKQRXW� ]iP�ULQVFHQDFH�D�SRFKRSLW�VP\VOXSOQRVW�SRXåLWêFK�MHYLãWQtFK�SURVW�HGN$��XþLW�VH�KRGQRWLW�S�tQRVW�FKWR�SURVW�HGN$ D�]S$VREX�MHMLFK�XåLWt�SUR�FHONRYp�Y\]Q�Qt�LQVFHQDFH�6yORYê�ORXWNi�VNê�SURMHY�D�S�HGQHVD� 9 NRQNUpWQtP ~NROX�SUR�]YROHQê�W\S�ORXWN\�XP�W�XåtW�LOX]LYQtKR�D�DQWLLOX]LYQtKR�]S$VREXSUiFH�V ORXWNRX�E� =YOiGQRXW�SUiFL�V S�HGP�WHP�Y VRXYLVORVWL�V SRFKRSHQtP�MHKR�PRåQRVWt�Y REODVWL�Y]QLNXMHYLãWQt�PHWDIRU\�'�MLQ\�GUDPDWLFNp�WYRUE\�V�ORXWNRX3R]QiYDW�ORXWNRYp�GLYDGOR�YêFKRGQtFK�NXOWXU�
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3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$0HWRG\�D�IRUP\�SUiFH9 S�HGP�WX ]iNODG\�GUDPDWLFNp�WYRUE\�V ORXWNRX RþHNiYiPH�RG�åiN$ DNWLYQt�S�tQRV�YHIRUP� Y\KOHGiYiQt� WpPDW� SUiFH� ±� WDNRYêFK� WpPDW�� NWHUi� E\� MLP� XPRå�RYDOD� QHMHQ� WYR�LY�Y\XåtW� YãHFK� GRYHGQRVWt� D� VFKRSQRVWt�� ]tVNDQêFK� E�KHP� VWXGLD� Y ORXWNi�VNpP� RGG�OHQtOLWHUiUQ��GUDPDWLFNpKR� RERUX� =8â�� DOH� WDNp� Y\MiG�LW� SRFKRSHQt� YODVWQtKR� PtVWD� YH� VY�W��Y\MiG�LW�RGSRY�GQê�Y]WDK�NH�VSROHþQRVWL��Y Qtå�åLMt�9HGHPH�åiN\�N WRPX��DE\�XP�OL�SURVWê�HSLFNê�L�GUDPDWLFNê�WH[W�WYR�LY� XFKRSLW��DE\XP�OL�SRVRXGLW�MHKR�YKRGQRVW�SUR�XYHGHQt�QD�MHYLãW� D�KOHGDW�D�Y\EtUDW�PRåQRVWL��D�IRUP\�MHKR]WYiUQ�Qt�� 8þtPH� MH� IRUPXORYDW� ]iNODGQt� SRMHWt�� S�LSUDYLW� ]iNODGQt� WYDU� UHåLMQt� NQLK\D�S�LSUDYLW�D�SURYpVW�Q�NWHUp�SRW�HEQp�HWXG\�D�FYLþHQt�V RVWDWQtPL�åiN\�3UDFXMHPH� QD� GRNRQþHQt� DEVROYHQWVNpKR� Y\VWRXSHQt� S�L� XSODWQ�Qt� FR� QHMY�Wãt� PtU\RVRELWRVWL� D� VDPRVWDWQRVWL� åiN$�� 2þHNiYiPH� RG� QLFK�� åH� EXGRX� MDN� SUiFL� RVWDWQtFK�� WDN]HMPpQD�VYRX�YODVWQt�SUiFL�SRP��RYDW�PtURX�WYR�LYpKR�S�tQRVX�NH�NRQHþQpPX�P\ãOHQNRYpPXL� FLWRYpPX� Y\]Q�Qt� MHYLãWQtKR� WYDUX�� 9ãHVWUDQQêP� XSODW�RYiQtP� HWLN\� � GLYDGHOQt� SUiFHXVLOXMHPH�R�SURKORXEHQt�D�GRWYR�HQt�RSUDYGX�S�iWHOVNêFK�SUDFRYQtFK�Y]WDK$ PH]L�åiN\�3URYHGHQtP�S�HGVWDYHQt�D� MHKR� UHSUL]RYiQtP�]tVNiYDMt� åiFL�GDOãt� ]NXãHQRVWL� ] REODVWLY]WDK$ MHYLãW� D�KOHGLãW���RY��XMt�VL�VYp�YODVWQt�GLVSR]LFH�SUR�WXWR�SUiFL��VYp�UHDNFH�D�]iYLVORVWVYpKR�YêNRQX�QD�FKiSiQt�� FtW�Qt�D� UHDNFtFK�GLYiN$��=tVNiYDMt�YãDN�]HMPpQD�PRåQRVW�SRFtWLWVP\VOXSOQRVW�Y\QDORåHQp�WYR�LYp�SUiFH�SUR�VSROHþQRVW�1D� ]iNODG� QiYãW�Y� ORXWNRYêFK� S�HGVWDYHQt� �SRGOH� PRåQRVWt� L� ~þDVWt� QD� Q�NWHUpGLYDGHOQt�S�HKOtGFH�DPDWpUVNp�QHER�SURIHVLRQiOQt��D�GLVNXVt�R�QLFK�SRPiKiPH�åiN$P�Y\WYR�LWVL�SRXþHQê�REUD]�R�VRXþDVQêFK�SURJUHVLYQtFK�SURXGHFK�QDãHKR�DPDWpUVNpKR�L�SURIHVLRQiOQtKRORXWNi�VWYt�D�Y]EXGLW�WUYDOê�DNWLYQt�]iMHP�R�G�Qt�Y WpWR�REODVWL�XP�Qt�9 S�HGP�WX�VyORYê�ORXWNi�VNê�SURMHY�D�S�HGQHV Y\åDGXMHPH�QD�åiFtFK�S�L�SUiFLQD�MHGQRWOLYêFK�UROtFK�SUR�NROHNWLYQt�DEVROYHQWVNp�Y\VWRXSHQt�FR�QHMY�Wãt�PtUX�VDPRVWDWQRVWL�RVRELWRVWL�D� WYR�LYRVWL��SRGPtQ�QRX�SRFKRSHQtP�D�SOQêP�DNFHSWRYiQtP�VSROHþQ� ]YROHQpKRLQVFHQDþQtKR�NOtþH�3�L� SUiFL� QD� NUiWNêFK� VyORYêFK� ORXWNi�VNêFK� YVWXSHFK� VH� VQDåtPH� GRViKQRXWVDPRVWDWQRVWL� åiN$ MDN� YH� YROE� QiP�WX� D� LQVFHQDþQtFK� SURVW�HGN$ D� SRVWXS$�� WDN� YHVFKRSQRVWL� IRUPXORYDW� D� ]G$YRG�RYDW� VYp� ]iP�U\� Y� VRXYLVORVWL� VH� ]DPêãOHQêP� VG�OHQtPD�Y\]Q�QtP�PDOp�LQVFHQDFH�9 S�HGP�WX�G�MLQ\�GUDPDWLFNp�WYRUE\�V ORXWNRX R]�HMPXMHPH�åiN$P�YêYRM�ORXWNRYpKRGLYDGOD�YH�����VWROHWt��=DEêYiPH�VH�DPDWpUVNêP�ORXWNRYêP�GLYDGOHP��Y]QLNHP�L�VRXþDVQRVWtSURIHVLRQiOQtFK�ORXWNRYêFK�GLYDGHO�� ORXWNi�VNêP�ãNROVWYtP��RVREQRVWPL� ORXWNRYpKR�GLYDGOD�
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V GHFKRYêPL� FYLþHQtPL� D� SRåDGXMHPH� Y�GRPp� SRXåtYiQt� GHFKX� MDN� YH� FYLþHQtFK� QD� PtVW��QDS��� QiGHFK� �� QDURYQiQt�� YêGHFK� ±� XYROQ�Qt� D� QDRSDN�� WDN� Y SRK\EX� GR� SURVWRUX� �QDS��QiGHFK���FK$]H�] PtVWD��YêGHFK���QD�PtVW� D�QDRSDN���5RYQ�å�YH�FYLþHQtFK�QD�P�QtFt�VH�QDS�WtY�W�OH�XSR]RU�XMHPH�åiN\�QD�MHMLFK�~]NRX�VRXYLVORVW�V GHFKHP��8þtPH�åiN\�VSRMRYDW�Y]QLNOpSRFLW\�V U$]QêPL�S�HGVWDYDPL��. RåLYHQt�VP\VO$ Y\XåtYiPH�U$]QêFK�PRWLYDFt�0�VWR� SRK\ERYêFK� KHU�� ]D�D]RYDQêFK� Y SRK\ERYp� SU$SUDY� QD� ,�� VWXSQL�� SRXåtYiPHKXGEX� VH� ]DGiQtP� U$]QêFK� WpPDW� SUR� LPSURYL]DFL� GYRMLF� �QDS��� SRK\ERYê� GLDORJ� GYRXFKDUDNWHU$ QD�GDQp� WpPD��� MHGQRWOLYF$ L� VNXSLQ�N UR]YtMHQt�SRK\ERYp� IDQWD]LH� L�N REMHYRYiQtSODWQêFK� MHYLãWQtFK� ]iNRQ$ �QDS��� MDN� SRXåtYDW� U$]Qp� SURVWRURYp� GUiK\� Y GUDPDWLFNp� DNFL��8þtPH�åiN\�YQtPDW�VH�QDY]iMHP��UHVSHNWRYDW�LQGLYLGXiOQt�YêUD]RYp�PRåQRVWL�D�Y]iMHPQ� VHGRSO�RYDW�YH�VSROHþQêFK�~NROHFK�9 LPSURYL]DFtFK� LQVSLURYDQêFK� YêWYDUQêPL�� OLWHUiUQtPL� D� KXGHEQtPL� GtO\� �Yþ�� EiVQtD� StVQt�� UR]YtMtPH� VP\VO� SUR� GRERYê� VW\O� U$]QêFK� HSRFK�� NWHUp� UR]G�OtPH� GR� YãHFK� URþQtN$SRGOH� DNWXiOQtFK� SRW�HE� YêXN\� RVWDWQtFK� S�HGP�W$ �VWDURY�N�� VW�HGRY�N�� UHQHVDQFH�� EDURNR�URNRNR��URPDQWLVPXV�DWG���9 LPSURYL]DFtFK� MH�QXWQp� VWDQRYLW� åiN$P�SUDYLGOD� KU\� L� FtO�� N Q�PXå�PDMt� VP��RYDW�DE\FKRP�MH�XYDURYDOL�QHXUþLWRVWL�Y SURMHYX�D�EH]WYDURYRVWL�LPSURYL]DFH�9 GUXåQêFK�WDQFtFK�UR]YtMtPH�VP\VO�åiN$ SUR�SURVWRU��SUR�WDQHþQt�VWUXNWXUX��S�VWXMHPHMHMLFK� Y]iMHPQRX� RKOHGXSOQRVW� D� RGSRY�GQRVW� ]D� FHONRYê� WYDU�� -HYt�OL� VH� YH� YêXFH� SRW�HEDYQLNQRXW�GR�FKDUDNWHULVWLFNpKR�VW\OX�XUþLWp�HWQLFNp�REODVWL��]D�D]XMHPH�Y\EUDQp� OLGRYp� WDQFHD�StVQ� S�tVOXãQpKR�NUDMH�9H� FYLþHQtFK� WDKX� D� WODNX� ] WHFKQLN\� SDQWRPLP\� VH]QDPXMHPH� åiN\� VH� ]iNODGQtPLSULQFLS\�� DE\� VL� XY�GRPLOL�� åH� WDK� MH� UHDNFH� QD� YQ�Mãt� VtOX�� WODN� QDRSDN� YODVWQt� YQLW�Qt� VtODD� FtWLOL� VHEH� D� SURVWRU� MDNR� SDUWQHU\�� 3URFYLþXMHPH� VH� åiN\� S�HWDKRYiQt� QHMSUYH� UHiOQpKRD� SRVWXSQ� L� LPDJLQiUQtKR� ODQD� �YH� GYRMLFL�� YH� VNXSLQiFK��� &YLþQ� ]D�D]XMHPH� QiP�W\� QDY\XåLWt�SULQFLSX�WDKX�Y VyORYpP�SURYHGHQt�YãHFK�]iURYH� L�MHGQRWOLY� �SRXãW�Qt�GUDND��SHV�QD�HPtQNX�DSRG���GR�LPSURYL]DFt�D�HWXG�3ULQFLS� WODNX� R]�HMPXMHPH� åiN$P� YH� FYLþHQtFK� WODNX� SUR� SUDYRX� L� OHYRX� UXNX�Y�þHOQpP�SRVWDYHQt��� WODNX�QD�S�HGP�W� �QDS��� VN�t����9 LPSURYL]DFtFK�D�HWXGiFK�Y\XåtYiPHQiP�W$ XPRå�XMtFtFK� SUiFL� V WtPWR� SULQFLSHP� �QDS��� VW�KRYiQt��� =DGiYiPH� LPSURYL]DFHV S�HQiãHQtP�WDKX�D�WODNX��QDS���GY� VNXSLQ\��MHGQRWOLYHF�D�VNXSLQD�DWG���9 QiYD]QRVWL�QD�YêXNX�SUYN$ S�t]HPQt�DNUREDFLH�QD�,��VWXSQL�]D�D]XMHPH�QiFYLN�SiG$D� SUR� FKODSFH� VWtQRYp� UYDþN\�� NGH� VH� Xþt� NURP� SDUWQHUVNp� SR]RUQRVWL� D� RKOHGXSOQRVWLL�SRK\ERYp�Ni]QL�D�KRVSRGD�HQt�VH�VLORX�+RGLQ\� SRK\ERYp� SU$SUDY\� NRQþtPH� SRK\ERYRX� LPSURYL]DFt� QD� GDQp� WpPD� VH]iY�UHþQêP�UR]ERUHP�SUR�NDåGpKR�MHGQRWOLYFH�6SROXSUDFXMHPH� ~]FH� V XþLWHOHP� KODYQtFK� S�HGP�W$�� DE\� KRGLQ\� SRK\ERYp� SU$SUDY\E\O\�VNXWHþQRX�SU$SUDYRX�SUR�GUDPDWLFNê�SURMHY�åiN$�
6WXGLMQt�~NRO\D� 9 J\PQDVWLFNêFK� FYLþHQtFK� VL� XY�GRPRYDW� P�QtFt� VH� QDS�Wt� �YþHWQ� S�HFKRG$ GRUHOD[DFH��� =QRYX� VL� QD� QLFK� RY��RYDW� SUDYLGOD� VSUiYQpKR� GUåHQt� W�OD� Y SRK\EX��9�GRP�SRXåtYDW�GHFK�� MDN�QD�PtVW��� WDN�Y SRK\EX�Y SURVWRUX��3R]G�ML�]YOiGQRXW�ãYLKRYp�SRK\E\Y RUJDQLFNpP�WHPSRU\WPX�D�V SURVWRURYêP�FtW�QtP�E� 9 LPSURYL]DFtFK� QD� Y\EUDQRX� KXGEX� Y\MDG�RYDW� U$]Qi� WpPDWD� KXGHEQt� �QDS��� Y\VWLåHQtU\WPLFNêFK� ]YOiãWQRVWt�� IUi]RYiQt�� NRQWUDU\WPXV��� G�MRYi� �QDS��� ] Q�Pp� JURWHVN\�] SRKiGN\��] P\WRORJLH���KUDYi�V UHNYL]LWRX��QDS���V PtþHP��]iYRMHP��K$ONRX��åLGOt��
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F� 9 FRXQWU\� WDQFtFK� ]YOiGQRXW� SRK\ERYp� D� SURVWRURYp� ]P�Q\�� =tVNDW� S�L]S$VRELYRVWN YHOLNRVWL� WDQHþQt� SORFK\� D� N SRþWX� ~þDVWQtN$�� N WHPSX� D� þOHQ�Qt� KXGHEQt� VWUXNWXU\D�]iURYH� S�VWRYDW�Y]iMHPQRX�RKOHGXSOQRVW�D�VSROHþQRX�RGSRY�GQRVW�]D�FHONRYê�WYDU�G� 6H]QDPRYDW� VH� YH� FYLþHQtFK� VH� ]iNODGQtPL� SULQFLS\� WDKX� D� WODNX� D� XY�GRPRYDW� VL� VHEHD�SURVWRU�MDNR�SDUWQHU\��8SODW�RYDW�SUREUDQp�SRK\ERYp�SUYN\�YH�YêUD]RYêFK�YDULDQWiFK�H� 9 ]iY�UX�URNX VL�QDMtW�LQGLYLGXiOQt�SRK\ERYRX�D�POXYQt�UR]FYLþNX�D�VRXVW�H�RYDFt�FYLþHQt��VH�]DP��HQtP�N S�tSUDY� QD�GUDPDWLFNRX�DNFL�
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH

8SHY�RYDW�S�LUR]HQê�NXOWLYRYDQê�RVREQt�SRK\ERYê�SURMHY�åiN$�5R]ãL�RYDW� MHMLFK� REUDWQRVW� D� WDQHþQRVW� L� SURVW�HGQLFWYtP� ]iNODG$ NODVLFNpKR� WDQFHD�GDOãtFK�Y\EUDQêFK�SUYN$ ] WHFKQLN\�SDQWRPLP\�3RVN\WRYDW�åiN$P�PRåQRVW�WYR�LYp�SRK\ERYp�LPSURYL]DFH�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$
0HWRG\�D�IRUP\�SUiFH9 SRK\ERYp� SU$SUDY� SRNUDþXMHPH� YH� Y\WYi�HQt� UR]FYLþNRYêFK� HWXG� SUR]GRNRQDORYiQt� MHGQRWOLYêFK�VORåHN�SRK\ERYp� WHFKQLN\� �YL]���� URþQtN���/HNFH� ]DþtQiPH�EX�LQGLYLGXiOQtPL� UR]FYLþNDPL�Y WLFKX� �YL]���� URþQtN�� VWXGLMQt� ~NRO\�ERG� H��QHER�YêE�UHP� W�FKG�tYH� SUREUDQêFK� FYLN$�� NWHUp� YKRGQ� S�LSUDYXMt� N QiVOHGXMtFt� þLQQRVWL� �V� EXEtQNHP� QHERKXGERX��� =D�D]XMHPH� GDOãt� FYLþHQt� NRRUGLQDFH� �QDS��� Y�DGLW� KRYRU� GR� U\WPLFNpKR� SURXGXSRK\EX��5R]ãL�XMHPH�REUDWQRVW�D�WDQHþQRVW�åiN$ Y LPSURYL]DFtFK�QD�KXGEX�L�EH]�KXGE\��3�LWRPGEiPH�QD�XSHY�RYiQt�VSUiYQêFK�QiY\N$ SRK\ERYp�WHFKQLN\��3RåDGXMHPH�QD�åiFtFK�� DE\�GRLPSURYL]DFtFK�]DSRMRYDOL�WHPDWLFN\�YKRGQ� YROHQp�SUYN\�REUDWQRVWL�QHER�QD�Y\EUDQRX�KXGEXSUYN\� G�tYH� SUREUDQêFK� WDQF$�� =DGiYiPH� MH� MDN� YãHP� ]iURYH� �MHGQRWOLYF$P�� GYRMLFtP�VNXSLQiP���WDN�VyORY� �MHGQRWOLYFL��GYRMLFL��VNXSLQ���-DNR�S�tSUDYX�QD�QiFYLN�GRERYêFK�WDQF$��S�tSDGQ� ãHUPX��SUREtUiPH�VH�åiN\�]iNODG\NODVLFNpKR� WDQFH� �SR]LFH�� YHGHQt�SDåt� DWG��� EH]� H[WUHPQtKR�Y\WRþHQt� FKRGLGHO��1D�PDWHULiOXGRERYêFK� QHER� OLGRYêFK� WDQF$�� S�tSDGQ� NXSOHW$�� Y\WYi�tPH� VP\VO� SUR� SRK\ERYê� VW\OD�GRERYp�FKRYiQt��Y�QiYD]QRVWL�QD�~NRO\�] RVWDWQtFK�S�HGP�W$��=H� ]iNODG$ WHFKQLN\�SDQWRPLP\�Y\XåtYiPH�SULQFLS$ SUiFH� V LPDJLQiUQtPL� S�HGP�W\WDN�� DE\� VL� åiFL� RVYRMLOL� S�HVQRVW� Y JHVWX�� QDXþLOL� VH� SRK\E� Ii]RYDW�� ]DFKi]HW� SODVWLFN\� VHVNXWHþQêPL�S�HGP�W\��QDS���]YêUD]QLW�MHMLFK�YODVWQRVWL���NXIU�MH�W�åNê��OHKNê��OHSNDYê���8þtPHMH�FKiSDW�S�HGP�W\�MDNR�SDUWQHU\�Y SURVWRUX�3RGREQ� MDNR�V LPDJLQiUQt�UHNYL]LWRX�SRåDGXMHPH�RG�åiN$ Y\WYi�HW�D�Y\MDG�RYDW�Y]WDKN LPDJLQiUQtPX�SDUWQHURYL�D�MHGQDW�V QtP��8NOiGiPH�~ORK\�Y XUþHQpP�LPDJLQiUQtP�SURVWRUX�QDS��� Y PDOpP�� YHONpP�� Y\VRNpP�� Qt]NpP�� D� XþtPH� åiN\� XY�GRPRYDW� VL� RGOLãQRVW� VYpKRFKRYiQt� Y Q�P�� =DGiYiPH� LPSURYL]DFH� VH� VNXWHþQRX�� ]iVWXSQRX� S�tSDGQ� LPDJLQiUQtUHNYL]LWRX�� Q�NG\� L� V Y\EUDQRX� KXGERX�� 9 QHMU$]Q�MãtFK� ]DGiQtFK� UR]YtMtPH� VP\VO� SURS�HVQRVW� D� GHWDLOQt� SRK\E�� MHMLFK� S�HGVWDYLYRVW� D SRK\ERYRX� IDQWD]LL� SRPRFt� WpPDW� VHVNXWHþQRX�� ]iVWXSQRX� QHER� LPDJLQiUQt� UHNYL]LWRX� �Y� WLFKX�� VH� ]YXN\�� V WH[WHP�� V KXGERX�Y U$]QêFK�GUX]tFK�SURVWRUX�



��

9 LPSURYL]DFtFK�� MLPLå� NRQþtPH� KRGLQX�� Y\FKi]tPH� ] SRW�HE� UHDOL]DFH� GUDPDWLFNêFK~NRO$�� ,PSURYL]DFL� QD� KXGEX� SRG�L]XMHPH� IRUP� KXGHEQtKR� GtOD��1H]DSRPtQiPH� QD� UR]ERUSURMHYX�NDåGpKR�MHGQRWOLYFH�
6WXGLMQt�~NRO\D� 8GUåRYDW� SRK\ERYRX� GRYHGQRVW� ] S�HGFKR]tFK� URþQtN$�� =YOiGQRXW� QRYi� FYLþHQtNRRUGLQDFH��QDS���KRYR�LW�PH]L�VHERX�S�L�VSROHþQpP�U\WPLFNpP�FYLþHQt��E� 'R�LPSURYL]DFt�]DSRMRYDW�SUYN\�REUDWQRVWL�QHER�SUYN\�G�tYH�SUREUDQêFK�WDQF$�F� 9 GRERYêFK�QHER�OLGRYêFK�WDQFtFK��S�tSDGQ� L�Y WDQþHQêFK�NXSOHWHFK��SR]QiYDW�SRK\ERYêVW\O�D�GRERYp�FKRYiQt�G� =H� ]iNODG$ WHFKQLN\� SDQWRPLP\� S�HQiãHW� SULQFLS\� SUiFH� V LPDJLQiUQtPL� S�HGP�W\� GRSUiFH�V UHNYL]LWRX��8Y�GRPRYDW�VL�S�HGP�W\�MDNR�SDUWQHU\�Y SURVWRUX�
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH

=DFKRYiYDW�NRPSOH[QRVW�SRK\ERYp�SU$SUDY\�SUR�RVREQt�L�RGERUQê�SURMHY�åiN$�6SROXSUDFRYDW�SU$E�åQ� V XþLWHOHP KODYQtKR�S�HGP�WX�D�PRWLYRYDW�åiN$P�SRK\ERYRXSU$SUDYX�SRW�HEDPL�URþQtNRYp�SUiFH�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$
0HWRG\�D�IRUP\�SUiFH9 SRK\ERYp� SU$SUDY� P$åHPH� ]YOiGQXWi� FYLþHQt� VSRMRYDW� GR� MD]]J\PQDVWLFNêFKYD]HE� �DOH� WDN�� DE\� NYDOLWD� SURYHGHQt� RGSRYtGDOD� S�HGFKR]t� SU$SUDY���� 9�QXMHPH� Y�WãtSR]RUQRVW� VSHFLiOQtP� FYLþHQtP� G\QDPLN\� �Y� WLFKX� L� VH� ]YXNHP�� D� QiURþQ�MãtP� FYLþHQtP2UIIRY\�ãNRO\��QDS���SRK\E�V QiVWURMHP��SRK\E�VH�]S�YHP���. SURFYLþRYiQt�W�FKWR�SRåDGDYN$Y\WYi�tPH�L�QDGiOH�XFHOHQp�UR]FYLþN\��þW\�L� Då�S�W�]D� URN��D�NDåGRX�Y SU$E�KX�GYRX�P�VtF$YDULXMHPH�]S�HV�RYiQtP�] KOHGLVND�Q�NWHUpKR�] SUYN$�5R]YtMtPH� VP\VO� SUR� RGOLãQRVW� YêUD]X� G\QDPLFNêPL� YDULDQWDPL� SURMHYX�� 8YiGtPHVORåLW�Mãt� NRRUGLQDþQt� FYLþHQt� GR� UiPFH� GUDPDWLFNp� DNFH� �QDS��� POXYQt� FYLþHQt� S�L� UDQQtWRDOHW� ��VyOR��NRQYHU]DFH�S�L�]QiPpP�WDQFL���GYRMLFH��YHþH�H�V UR]KRYRUHP�R�RWi]FH�REOHþHQtGR�WDQHþQtFK���VNXSLQD��3U$E�åQ� ]D�D]XMHPH� FYLþHQt� ]H� ]iNODG$ NODVLFNp� WDQHþQt� WHFKQLN\�� NWHUi� ]OHSãXMtGUåHQt� W�OD�� RYOiGiQt� SiWH�H�� RYOiGiQt� D� ]FLWOLYRYiQt� NRQþHWLQ� �� Y SR]LFtFK� �EH]� H[WUpPQtKRY\WRþHQt�QRKRX���PD[�������X�W\þH�L�QD�YROQRVWL�7DWR� FYLþHQt� MVRX� ]iURYH� SU$SUDYRX� N GRERYêP� WDQF$P�� N GRERYpPX� FKRYiQt�S�tSDGQ� ãHUPX�� 6P\VO� SUR� GRERYê� VW\O� D� GRERYp� FKRYiQt� SURKOXEXMHPH� QiFYLNHP� GDOãtFKGRERYêFK� WDQF$ QDS��� UHQHVDQþQtFK�� 3RNUDþXMHPH� Y QHWDQHþQtFK� LPSURYL]DFtFK� MHGQiQtY GRERYpP�VW\OX�Y QiYD]QRVWL�QD�YêXNX�W�FKWR�WDQF$��. WRPX�SRXåtYiPH�L�Qi]QDN�GRERYpKRNRVWêPX��UHNYL]LW\��S�tSDGQ� SURVWRUX��NWHUp�RYOLY�XMt�FKRYiQt�D�]S$VRE�SRK\EX�3RPRFt� PDVN\� XþtPH� åiN\� VHEHNRQWUROH�� S�HKOHGQpPX� JHVWX� D� MHKR� GR]Q�QtY SURVWRUX��3RåDGXMHPH�]DSRMLW�GR�YêUD]X�FHOp�W�OR��DE\�L�EH]�PRåQRVWL�Y\MiG�LW�VH�REOLþHMHPGRNi]DOL�VG�ORYDW��6H]QDPXMHPH�åiN\�V SRK\ERYêP�SURMHYHP�SRVWDY�NRPPHGLH�GHOO�DUWH�
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9\XåtYiPH� SULQFLS$ SDQWRPLPLFNp� WHFKQLN\� Y U$]QêFK� GUX]tFK� FK$]H�� 9 SRVWDYHQtERþQ� SURFYLþXMHPH� FK$]L� QD� PtVW��� Y þHOQpP� SRVWDYHQt� FK$]L� SURWL� �QDS��� Y�WUX�� YRG���Y SURVWRUX�YH�Y]WDKX�N SURVW�HGt� �NGH�D�SR�þHP� MGX���N VLWXDFL� �ãHO� MVHP�GORXKR�� GRãHO� MVHP�ORXþtP�VH��XMtåGt�PL�YODN���8SR]RU�XMHPH�åiN\�QD�FKDUDNWHURWYRUQê�Yê]QDP�FK$]H��3�L�YãHFKW�FKWR�FYLþHQtFK�VOHGXMHPH�VSROX�VH�åiN\�VW�tGiQt�QDS�Wt�Y W�OH�Y VRXYLVORVWL�V GHFKHP�9 LPSURYL]DFtFK� ]DGiYDQêFK� åiN$P� QD� ]iY�U� KRGLQ\� YROtPH� QiP�W\� WHFKQLFN\VRXYLVHMtFt� V SUREtUDQêPL�SRK\ERYêPL�FYLþHQtPL�D� WHPDWLFN\�V GUDPDWLFNêPL�~NRO\��5R]ERUSURMHYX�NDåGpKR�MHGQRWOLYFH�MH�XVWiOHQêP�SRåDGDYNHP�
6WXGLMQt�~NRO\D� 8GUåHW�SRK\ERYp�GRYHGQRVWL�] S�HGFKR]tFK�URþQtN$�E� =DEêYDW�VH�VORåLW�MãtPL�NRRUGLQDþQtPL�FYLþHQtPL�F� =YOiGQRXW�FYLþHQt�G\QDPLN\�YþHWQ� SDVLYQtFK�SiG$�G� 9 QHWDQHþQtFK�LPSURYL]DFtFK�MHGQDW�Y GRERYpP�VW\OX�H� 3URYiG�W�QiURþQ�Mãt�FYLþHQt�2UIIRY\�ãNRO\��SRK\E�V QiVWURMHP��VH�]S�YHP�DM���I� 9 GDOãtFK�GRERYêFK�WDQFtFK�SR]QiYDW�S�tVOXãQê�GRERYê�VW\O�D�FKRYiQt�J� 3UDFRYDW�V PDVNRX�K� 9\XåtYDW�SULQFLS\�SDQWRPLPLFNp�WHFKQLN\�Y U$]QêFK�GUX]tFK�FK$]H�
���URþQtNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9êFKRYQ� Y]G�OiYDFt�FtOH3URY��RYDW� SRK\ERYRX� Y\EDYHQRVW� åiN$ QiURþQ�MãtPL� ~NRO\� V SRXåLWtP� SUREtUDQêFKWHFKQLN�Y VRXYLVORVWL�V SRåDGDYN\�DEVROYHQWVNpKR�Y\VWRXSHQt��=NRXPDW�VFKRSQRVW�åiN$ ]DGDWGtOþt�~NRO�D�YpVW�VNXSLQX�S�L�MHKR�SOQ�Qt�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$
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