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������8ND]DWHO�]DKUQXMH�SU P UQê�SRþHW�QHPRFHQVN\�SRMLãW QêFK�RVRE��NWHUp�MVRX�QHPRFHQVN\�SRMLãW Q\�SRGOH�]iNRQD�þ���������6E���R
QHPRFHQVNpP�SRMLãW Qt�]DP VWQDQF ��YH�]Q Qt�SR]G MãtFK�S HGSLV ��3RGOH�WRKRWR�]iNRQD�MVRX�SRMLãW QL��SRNXG�VSO XMt�SRGPtQN\
VWDQRYHQp�SUR�~þDVW�QD�QHPRFHQVNpP�SRMLãW Qt�D�MVRX�þLQQL�Y�ýHVNp�UHSXEOLFH�

��]DP VWQDQFL�Y�SUDFRYQtP�SRP UX�
��þOHQRYp�GUXåVWYD��MHVWOLåH�QHMVRX�Y�SUDFRYQ SUiYQtP�Y]WDKX�N�GUXåVWYX��DOH�Y\NRQiYDMt�SUR�GUXåVWYR�SUiFL��]D�NWHURX�MVRX
��MtP�RGP RYiQL�
��VSROHþQtFL�D�MHGQDWHOp�VSROHþQRVWL�V�UXþHQtP�RPH]HQêP�D�NRPDQGLWLVWp�NRPDQGLWQt�VSROHþQRVWL��MHVWOLåH�QHMVRX�Y
��SUDFRYQ SUiYQtP�Y]WDKX�N�WpWR�VSROHþQRVWL��DOH�Y\NRQiYDMt�SUR�QL�SUiFL��]D�NWHURX�MVRX�WRXWR�VSROHþQRVWt�RGP RYiQL�
��]DP VWQDQFL�þLQQt�QD�]iNODG �GRKRG\�R�SUDFRYQt�þLQQRVWL�
��VRXGFL�
��þOHQRYp�REHFQtFK�]DVWXSLWHOVWHY��MHVWOLåH�MVRX�MLP�Y\SOiFHQ\�RGP Q\�MDNR�GORXKRGRE �XYROQ QêP�þOHQ P��REHFQtFK
��]DVWXSLWHOVWHY�
��SRVODQFL�3RVODQHFNp�VQ PRYQ\�D�VHQiWR L�6HQiWX�3DUODPHQWX�
��þOHQRYp�YOiG\��SUH]LGHQW�D�þOHQRYp�1HMY\ããtKR�NRQWUROQtKR�~ DGX�D� HGLWHO�%H]SHþQRVWQt�LQIRUPDþQt�VOXåE\�
��GREURYROQt�SUDFRYQtFL�SHþRYDWHOVNp�VOXåE\�
��S VWRXQL��NWH t�Y\NRQiYDMt�S VWRXQVNRX�SpþL�YH�]YOiãWQtFK�]D t]HQtFK�
��RVRE\�]D D]HQp�N�SUDYLGHOQpPX�YêNRQX�SUDFt�YH�YêNRQX�WUHVWX�RGQ Wt�VYRERG\�YH�YD]E �
��RVRE\�VH�]P Q QRX�SUDFRYQt�VFKRSQRVWt�S LSUDYXMtFt�VH�SUR�SUDFRYQt�XSODWQ Qt��VWXGHQWL�D�åiFL�

=D� ]DP VWQDQFH� Y� SUDFRYQtP� SRP UX� VH� SUR� ~þHO\� WRKRWR� ]iNRQD� SRYDåXMH� Wpå� RVRED� þLQQi� Y� SRP UX�� NWHUê�Pi� REVDK� SUDFRYQtKR
SRP UX��DYãDN�SUDFRYQt�SRP U�QHY]QLNO��QHER �QHE\O\�VSOQ Q\�YãHFKQ\�SRGPtQN\�VWDQRYHQp�SUDFRYQ SUiYQtPL�S HGSLV\�SUR�MHKR
Y]QLN�

=�SRMLãW Qt�SRGOH�WRKRWR�]iNRQD�MVRX�Y\ DWL�
��S tVOXãQtFL�R]EURMHQêFK�VERU �]�SRYROiQt�
�� FL]t� VWiWQt� S tVOXãQtFL�� NWH t� QHPDMt� WUYDOê� SRE\W� QD� ~]HPt� ýHVNp� UHSXEOLN\� D� NWH t� MVRX� þLQQL� Y� ýHVNp� UHSXEOLFH� SUR

]DP VWQDYDWHOH�� NWH t� SRXåtYDMt� GLSORPDWLFNêFK� YêVDG� D� LPXQLW�� SRNXG�PRKRX� EêW� ~þDVWQL� QHPRFHQVNpKR� SRMLãW Qt� Y� MLQpP� VWiW
QHER�SUR�]DP VWQDYDWHOH�Y�SUDFRYQ SUiYQtP�Y]WDKX�X]DY HQpP�SRGOH�FL]tFK�SUiYQtFK�S HGSLV �

��]DP VWQDQFL��NWH t�MVRX�þLQQL�Y�ýHVNp�UHSXEOLFH�SUR�]DP VWQDYDWHOH��NWH t�QHPDMt�VtGOR�QD�~]HPt�ýHVNp�UHSXEOLN\�
��]DP VWQDQFL��NWH t�Y\NRQiYDMt�SRX]H�S tOHåLWRVWQp�]DP VWQiQt�

3U P UQê� SRþHW� QHPRFHQVN\� SRMLãW QêFK� PODGLVWYêFK� MH� SRþHW� QHPRFHQVN\� SRMLãW QêFK� �]DEH]SHþHQêFK�� ]DP VWQDQF � GR� ��� OHW
GRNRQþHQpKR�Y NX�

3U P UQê�SRþHW�QHPRFHQVN\�SRMLãW QêFK�RVRE�VH�Y\SRþtWiYi� MDNR�DULWPHWLFNê�SU P U�SU P UQpKR�SRþWX�QHPRFHQVN\�SRMLãW QêFK�RVRE
]D� MHGQRWOLYp�P VtFH�� 3U P UQê� SRþHW� QHPRFHQVN\� SRMLãW QêFK� RVRE� ]D�P VtF� VH� URYQi� VRXþWX� SRþWX� QHPRFHQVN\� SRMLãW QêFK
RVRE� Y� MHGQRWOLYêFK� GQHFK�P VtFH�VOHGRYDQpKR�REGREt� �YþHWQ �GQ �SUDFRYQtKR�NOLGX��� NWHUê� VH�G Ot� SOQêP�SRþWHP�NDOHQGi QtFK
GQ �S tVOXãQpKR�P VtFH��=D� GQ\� SUDFRYQtKR� NOLGX� VH� S L� YêSRþWX� YH]PH�SRþHW� QHPRFHQVN\� SRMLãW QêFK� RVRE� ]� S HGFKi]HMtFtKR
GQH��8� ]DP VWQDYDWHO � V�PDOêP�SRþWHP�]DP VWQDQF �VH� ]MHGQRGXãHQRX�HYLGHQFt� Y�S tSDGHFK�� NG\� Y�SU E KX� MHGQRKR�P VtFH
QHGRFKi]t�N�Y WãtPX�SRK\EX�SRþWX�]DP VWQDQF ��VH�SU P UQê�SRþHW�QHPRFHQVN\�SRMLãW QêFK�RVRE�SRþtWi�]D�P VtF�MDNR�SU P U
SRþWX� QD� SRþiWNX� D� QD� NRQFL� VOHGRYDQpKR� P VtFH�� 8� ]SUDYRGDMVNêFK� MHGQRWHN� QRY � Y]QLNOêFK� QHER� ]DQLNOêFK� Y� SU E KX
VOHGRYDQpKR�REGREt�VH�GR�SU P UX�SRþtWDMt�L�P VtFH��YH�NWHUêFK�]DP VWQDYDWHO�QHSRGQLNDO��9�W FKWR�P VtFtFK�VH�SU P UQê�SRþHW
QHPRFHQVN\� SRMLãW QêFK� RVRE� URYQi� � ����� 1DS ��� ]SUDYRGDMVNi� MHGQRWND� Y]QLNOD� Y� P VtFL� OLVWRSDGX�� S LþHPå� SU P UQê� SRþHW
QHPRFHQVN\� SRMLãW QêFK� RVRE� Y� OLVWRSDGX� D� SURVLQFL� þLQLO� ���� RVRE�� 3U P UQê� SRþHW� QHPRFHQVN\� SRMLãW QêFK� RVRE� ]D� URN� VH
Y\SRþWH�MDNR�DULWPHWLFNê�SU P U�]D�YãHFKQ\�P VtFH�W]Q����[������������� ���QHPRFHQVN\�SRMLãW QêFK�RVRE��

9\VY WOLYN\�SODWt�L�SUR�RGGtO������ ������
������������������8ND]DWHO�]DKUQXMH�QRY �KOiãHQp�S tSDG\�SUDFRYQt�QHVFKRSQRVWL�YH�VOHGRYDQpP�REGREt�QD�]iNODG �KOiãHQt�R�SRþiWNX

SUDFRYQt� QHVFKRSQRVWL� QHPRFHQVN\� SRMLãW QêFK� ]DP VWQDQF �� =D� S tSDG\� SUDFRYQt� QHVFKRSQRVWL� SUR� QHPRF� MVRX� SRYDåRYiQ\
YãHFKQ\� QHPRFL� D� ~UD]\� SRGOH� 0H]LQiURGQt� VWDWLVWLFNp� NODVLILNDFH� QHPRFt� D� S LGUXåHQêFK� ]GUDYRWQtFK� SUREOpP � �0.1������ =D
SUDFRYQt�MVRX�SRYDåRYiQ\�W\�~UD]\��NWHUp�VH�VWDO\�]DP VWQDQF P�S L�SOQ Qt�SUDFRYQtFK�~NRO �QHER�Y�S tPp�VRXYLVORVWL�V�QLPL�SRGOH
�� ��� QD t]HQt� YOiG\� ý5� þ���������� 6E��� NWHUêP� VH� SURYiGt� ]iNRQtN� SUiFH� D� Q NWHUp� GDOãt� ]iNRQ\�� 3RGOH� WRKRWR� SDUDJUDIX� VH
SOQ QtP�SUDFRYQtFK�~NRO �UR]XPt�

���9êNRQ�SUDFRYQtFK�SRYLQQRVWt�Y\SOêYDMtFtFK�]�SUDFRYQtKR�SRP UX��MLQi�þLQQRVW�Y\NRQiYDQi�QD�S tND]�]DP VWQDYDWHOH�D�þLQQRVW��NWHUi�MH
S HGP WHP�SUDFRYQt�FHVW\�

��� ýLQQRVW� NRQDQi� SUR� ]DP VWQDYDWHOH� QD� SRGQ W� RGERURYp� RUJDQL]DFH� QHER� VSROXSUDFRYQtN �� SRS �� L� þLQQRVW� NRQDQi� SUR
]DP VWQDYDWHOH� ]� YODVWQt� LQLFLDWLY\�� SRNXG� N� Qt� ]DP VWQDQHF� QHSRW HEXMH� ]YOiãWQt� RSUiYQ Qt� QHER� ML� QHNRQi� SURWL� YêVORYQpPX
]iND]X�]DP VWQDYDWHOH��MDNRå�L�GREURYROQi�YêSRPRF�RUJDQL]RYDQi�]DP VWQDYDWHOHP�Y�UiPFL�MHKR�SDWURQiWQt�þLQQRVWL�

���9�S tPp�VRXYLVORVWL�V�SOQ QtP�SUDFRYQtFK�~NRO �MVRX�~NRQ\�SRW HEQp�N�YêNRQX�SUiFH�D�~NRQ\�E KHP�SUiFH�REY\NOp�QHER�QXWQp�S HG
SRþiWNHP� SUiFH� QHER� SR� MHMtP� VNRQþHQt�� 7DNRYêPL� ~NRQ\� YãDN� QHMVRX� FHVWD� GR� ]DP VWQiQt� D� ]S W�� VWUDYRYiQt�� RãHW HQt�
SRS tSDG �Y\ãHW HQt�YH�]GUDYRWQLFNpP�]D t]HQt��DQL�FHVWD�WDP�D�]S W��SRNXG�WDWR�QHQt�NRQiQD�Y�REMHNWX�]DP VWQDYDWHOH��9\ãHW HQt
YH�]GUDYRWQLFNpP�]D t]HQt�SURYiG Qp�QD�S tND]�]DP VWQDYDWHOH�QHER�RãHW HQt�S L�SUYQt�SRPRFL�D�FHVWD�WDP�D�]S W� MVRX�~NRQ\�Y
S tPp�VRXYLVORVWL�V�SOQ QtP�SUDFRYQtFK�~NRO �

��� 9� S tPp� VRXYLVORVWL� V� SOQ QtP� SUDFRYQtFK� ~NRO � MH� Wpå� þLQQRVW�� NWHUi� QDSRPiKi� N� SOQ Qt� FHORVSROHþHQVNêFK�� KRVSRGi VNêFK� D
VRFLiOQtFK�~NRO �]DP VWQDYDWHOH��=D�W FKWR�SRGPtQHN�VH�SRYDåXMH�]D�þLQQRVW�Y�VRXYLVORVWL�V�SOQ QtP�SUDFRYQtFK�~NRO �Wpå�ãNROHQt
]DP VWQDQF �RUJDQL]RYDQp�]DP VWQDYDWHOHP��SRS tSDG �QDG t]HQêP�RUJiQHP�

9\VY WOLYN\�SODWt�L�SUR�RGGtO������ ������
����� ���� ���� ��� �� 8ND]DWHO� ]DKUQXMH� SRþHW� NDOHQGi QtFK� GQ �� SR� NWHUp� E\OL� QHPRFHQVN\� SRMLãW Qt� �]DEH]SHþHQt�� ]DP VWQDQFL� SUiFH

QHVFKRSQt�]�G YRGX�XYHGHQêFK�S tþLQ��.DOHQGi Qt�GQ\�SUDFRYQt�QHVFKRSQRVWL�VH�]MLVWt�QD�]iNODG �KOiãHQt�R�SRþiWNX�D�XNRQþHQt
SUDFRYQt�QHVFKRSQRVWL��

9\VY WOLYN\�SODWt�L�SUR�RGGtO����� �����
������8ND]DWHO�]DKUQXMH�VPUWHOQp�SUDFRYQt�~UD]\��]D�NWHUp�VH�SRYDåXMH�NDåGê�SUDFRYQt�~UD]��NWHUê�]S VRELO�]DP VWQDQFL�VPUW�LKQHG�QHER

NG\NROLY�SR]G ML��QDVWDOD�OL�VPUW�SRGOH�OpND VNpKR�SRVXGNX�QiVOHGNHP�WRKRWR�SUDFRYQtKR�~UD]X�
9\VY WOLYN\�SODWt�L�SUR�RGGtO����� �����
���� ��8ND]DWHO� ]DKUQXMH� S tSDG\� SUDFRYQtFK� ~UD] � ]� �� ���� NWHUp�P O\� ]D� QiVOHGHN� SUDFRYQt� QHVFKRSQRVW� GHOãt� QHå� �� NDOHQGi Qt� GQ\

PLPR�GHQ��NG\�N�~UD]X�GRãOR��
������8ND]DWHO�]DKUQXMH�QRY �Y]QLNOp�S tSDG\�SUDFRYQtFK�~UD] ��NWHUêPL�QHE\OD�]S VREHQD�SUDFRYQt�QHVFKRSQRVW�GHOãt�QHå���SUDFRYQt

GHQ��WM��GHQ��YH�NWHUpP�GRãOR�N�~UD]X�������F�RGVW����]iNRQD�þ�����������6E��
.�RWi]FH�UR]OLãHQt�S tþLQ�Y�S tSDG �S HUXãHQt�þL�SRNUDþRYiQt�SUDFRYQt�QHVFKRSQRVWL�QXWQR�GRGDW��åH�Y�S tSDG ��NG\å�GR�GYRX�P VtF �RG

VNRQþHQt�SUDFRYQt�QHVFKRSQRVWL�SUR�SUDFRYQt�~UD]�Y]QLNQH�GDOãt�SUDFRYQt�QHVFKRSQRVW��NWHUi��QD�]iNODG �SRVRX]HQt�S tVOXãQpKR
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