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3�tSUDYQi��GUDPDWLFNi�YêFKRYD �������
&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ �������
=iNODGQt�VWXGLXP�±�,��VWXSH��SUR�åiN\�RG���OHW�
2�G�G�� O�H�Q�t���G�U�D�P�D�W�L�F�N p���D���V O�R�Y H�V Q�p

8þHEQt�SOiQ�þ���3�HGP�W 5RþQtN�� �� �� �� �� ��'UDPDWLFNi�SU$SUDYD'UDPDWLND�D�VORYHVQRVW3�HGQHV9ROLWHOQê�S�HGP�W3UiFH�Y�VRXERUX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ � � ������� ������� ������� �������
3R]QiPN\���� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�OLWHUiUQ��GUDPDWLFNpKR�RERUX�V�RKOHGHP�QD�NRQNUpWQtSRGPtQN\�GR�YODVWQtKR�XþHEQtKR�SOiQX��5R]SUDFRYDQê�XþHEQt�SOiQ�PXVt��]iYD]Q�GRGUåRYDW�D���VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E� ]D�D]HQt�S�HGP�WX�GUDPDWLFNi�SU$SUDYD�Y����D����URþQtNX�F� ]D�D]HQt�S�HGP�WX�GUDPDWLND�D�VORYHVQRVW�Y����±����URþQtNX�G� ]D�D]HQt�S�HGP�WX�S�HGQHV�YH��������URþQtNX��KRGLQ\�S�HGQHVX�O]H�Y\XåtW�SURLQGLYLGXiOQt�DXWRUVNRX�OLWHUiUQt�WYRUEX�åiN$��H� ]D�D]HQt�YROLWHOQêFK�S�HGP�W$ �SRK\E��KXGHEQ��KODVRYi�D�U\WPLFNi�SU$SUDYD�YêWYDUQi�SU$SUDYD��Y����������URþQtNX�VWXGLD���� 9ROLWHOQp�S�HGP�W\�SHGDJRJ�Y\EtUi�GOH�VFKRSQRVWt�åiN$ D�REP��RYDW�MH�P$åH�QHMG�tYHSR SROROHWQt�YêXFH���� 3�HGP�W\�KXGHEQ��KODVRYi�D�U\WPLFNi�SU$SUDYD�D�YêWYDUQi�SU$SUDYD�P$åH�Y\XþRYDWRGERUQê�SHGDJRJ�RGSRYtGDMtFtKR�RERUX��/]H�Y\XåtYDW�WêPRYp�SUiFH��3�HGP�W\�MH�PRåQRY\XþRYDW�WDNp�RGG�OHQ� RG�KODYQtKR�S�HGP�WX��S�tSDGQ� KRGLQ\�VOXþRYDW�D�XþLW�GYDNUiWP�VtþQ��
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2�G�G�� O�H�Q�t���O�R�X�W�N i�� V N p 8þHEQt�SOiQ�þ���
3�HGP�W 5RþQtN�� �� �� �� �� ��'UDPDWLFNi�SU$SUDYD'UDPDWLND�V ORXWNRX�D�VORYHVQRVW3�HGQHV9ROLWHOQê�S�HGP�W3UiFH�Y�VRXERUX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ � � ������� ������� ������� �������
3R]QiPN\���� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�OLWHUiUQ��GUDPDWLFNpKR�RERUX�V�RKOHGHP�QD�NRQNUpWQtSRGPtQN\�GR�YODVWQtKR�XþHEQtKR�SOiQX��5R]SUDFRYDQê�XþHEQt��SOiQ�PXVt��]iYD]Q�GRGUåRYDW�D� VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E� ]D�D]HQt�S�HGP�WX�GUDPDWLFNi�SU$SUDYD�Y����D����URþQtNX�F� ]D�D]HQt�S�HGP�W$ GUDPDWLND�V ORXWNRX�D�VORYHVQRVW�D�SUiFH�Y�VRXERUX�Y���������URþQtNX�G� ]D�D]HQt�S�HGP�WX�S�HGQHV�YH��������URþQtNX��KRGLQ\�S�HGQHVX�O]H�Y\XåtW�SURLQGLYLGXiOQt�DXWRUVNRX�OLWHUiUQt�WYRUEX�åiN$��H� ]D�D]HQt�YROLWHOQêFK�S�HGP�W$ �SRK\E��WHFKQLND�YRG�Qt�MHGQRGXFKêFK�ORXWHN��KXGHEQ��KODVRYi�D�U\WPLFNi��SU$SUDYD��YêWYDUQi�SU$SUDYD��Y����������URþQtNX�VWXGLD���� 9ROLWHOQp�S�HGP�W\�P$åH�SHGDJRJ�Y\EtUDW�GOH�VFKRSQRVWt�åiN$ D�REP��RYDW�MH�P$åHQHMG�tYH�SR SROROHWQt�YêXFH���� 3�HGP�W\�KXGHEQ��KODVRYi�D�U\WPLFNi�SU$SUDYD�D�YêWYDUQi�SU$SUDYD�P$åH�Y\XþRYDWRGERUQê�SHGDJRJ�RGSRYtGDMtFtKR�RERUX��/]H�Y\XåtYDW�WêPRYp�SUiFH��3�HGP�W\�MH�PRåQRY\XþRYDW�WDNp�RGG�OHQ� RG�KODYQtKR�S�HGP�WX��S�tSDGQ� KRGLQ\�VOXþRYDW�D�XþLW�GYDNUiWP�VtþQ��
5R]ãt�HQp�VWXGLXP 8þHEQt�SOiQ�þ���
3�HGP�W 5RþQtN�� ��'UDPDWLND�D�VORYHVQRVW�
'UDPDWLND�V ORXWNRX�D�VORYHVQRVW�
3�HGQHV9ROLWHOQê�S�HGP�W3UiFH�Y VRXERUX,QGLYLGXiOQt�S�tSUDYD�NH�VWXGLX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ ��±���� �������
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3R]QiPN\��� 5R]ãt�HQp�VWXGLXP�MH�XUþHQR�åiN$P����D����URþQtNX�]iNODGQtKR�VWXGLD��NWH�t�VH�LQGLYLGXiOQ�S�LSUDYXMt�NH�VWXGLX�QD�VW�HGQtFK�RGERUQêFK�ãNROiFK�D�QD�NRQ]HUYDWR�tFK��� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�OLWHUiUQ��GUDPDWLFNpKR�RERUX�V�RKOHGHP�QD�NRQNUpWQtKRåiND�GR�YODVWQtKR�XþHEQtKR�SOiQX��5R]SUDFRYDQê�XþHEQt�SOiQ�PXVt�]iYD]Q� GRGUåRYDW�D� VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E� ]D�D]HQt�YãHFK�S�HGP�W$ Y RERX�URþQtFtFK��� 9ROLWHOQp�S�HGP�W\�P$åH�SHGDJRJ�Y\EtUDW�GOH�]DP��HQt�åiN$ D�SRåDGDYN$ ãNRO\��� 9ãHFKQ\�S�HGP�W\��NURP� S�HGP�WX�LQGLYLGXiOQt�S�tSUDYD�NH�VWXGLX�VH�Y\XþXMt�VSROHþQ�V åiN\�]iMPRYpKR�VWXGLD��XþHEQt�SOiQ�þ������� 3�HGP�W\�KXGHEQ��KODVRYi�D�U\WPLFNi�SU$SUDYD��YêWYDUQi�SU$SUDYD�D�SRK\E�P$åHY\XþRYDW�RGERUQê�SHGDJRJ�RGSRYtGDMtFtKR�RERUX��/]H�Y\XåtYDW�WêPRYp�SUiFH��3�HGP�W\�MHPRåQR�Y\XþRYDW�WDNp�RGG�OHQ� RG�KODYQtKR�S�HGP�WX��S�tSDGQ� KRGLQ\�VOXþRYDW�D�XþLWGYDNUiW�P�VtþQ��
9ãHREHFQp�SR]QiPN\�N XþHEQtP�SOiQ$P�S�tSUDYQpKR�VWXGLD��,��VWXSQ� ]iNODGQtKRVWXGLD�D�UR]ãt�HQpKR�VWXGLD
�� 9\XþRYiQt�VH�RUJDQL]XMH�WDNWR�D� YH�VNXSLQ� S�WL�Då�SDWQiFWL�åiN$ Y S�tSUDYQpP�VWXGLXE� YH�VNXSLQ� S�WL�Då�GHVHWL�åiN$ Y ]iNODGQtP�VWXGLXF� YH�VNXSLQ� GYRX�Då�þW\� åiN$ Y S�HGP�WX�S�HGQHV�Y GUDPDWLFNpP��VORYHVQpP�DORXWNi�VNpP�RGG�OHQt��Y S�HGP�WX�WHFKQLND�YRG�Qt�MHGQRGXFKêFK�ORXWHN�YH����URþQtNXG� YH�VNXSLQ� GYRX�Då�W�t�åiN$ Y S�HGP�WX�S�HGQHV�Y GUDPDWLFNpP��VORYHVQpPD�ORXWNi�VNpP�RGG�OHQt��Y S�HGP�WX�WHFKQLND�YRG�Qt�MHGQRGXFKêFK�ORXWHN�YH���±����URþQtNXH� YH�VNXSLQ� RG�S�WL�åiN$ Y S�HGP�WX�SUiFH�Y VRXERUXI� YH�VNXSLQ� RG���GR����åiN$ Y����D����URþQtNX��Y S�HGP�WX�KXGHEQ��KODVRYi�SU$SUDYDJ� LQGLYLGXiOQ� Y UR]ãt�HQpP�VWXGLX��Y S�HGP�WX�VyORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNêS�HGQHV�YH�VORYHVQpP�RGG�OHQt�D�VyORYê�ORXWNi�VNê�SURMHY�D�S�HGQHV�Y ORXWNi�VNpPRGG�OHQt��� 9 S�HGP�WX�SRK\E�O]H�S�LG�OLW NRUHSHWLWRUD�
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3�HGP�W 5RþQtN�� �� �� ��=iNODG\�GUDPDWLFNp�WYRUE\3RK\E'�MLQ\�GUDPDWLFNp�WYRUE\6yORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNê�S�HGQHV+XGHEQ� KODVRYi�SU$SUDYD3UiFH�Y VRXERUX,QGLYLGXiOQt�SU$SUDYD�NH�VWXGLX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ ��±���� ��±���� ��±���� ��±����
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3�HGP�W 5RþQtN�� �� �� ��=iNODG\�GUDPDWLFNp�WYRUE\3RK\E'�MLQ\�GUDPDWLFNp�WYRUE\6yORYê�GUDPDWLFNê�SURMHY�D�XP�OHFNê�S�HGQHV3UiFH�Y VRXERUX,QGLYLGXiOQt�SU$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�



��

2�G�G�� O�H�Q�t���V�O�R�Y�H�V�Q�p
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 ��±���� ��±���� ��±���� ��±����
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�



��

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�



��

8þHEQt�SOiQ\�WDQHþQtKR�RERUX
3�tSUDYQp�VWXGLXP���������������������������������������������������������������������������������������8þHEQt�SOiQ�þ����SUR�G�WL������OHWp������������������������������������������������������������������������������'pOND�VWXGLD��������URN\BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3�HGP�WBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3�tSUDYQi�WDQHþQt�YêFKRYD&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ�WêGQ� ���������������
=iNODGQt�VWXGLXP���,��VWXSH� 8þHEQt�SOiQ�þ����SUR�åiN\�RG���OHW�
3�HGP�W 5RþQtN�� �� �� �� �� �� ��7DQHþQt�SU$SUDYD6RXþDVQê�WDQHF/LGRYê�WDQHF.ODVLFNi�WDQHþQt�WHFKQLND7DQHþQt�SUD[H3UiFH�Y VRXERUX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ ����� ��� ����� ������ ������ ������ ������
3R]QiPN\���� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�WDQHþQtKR�RERUX�V�RKOHGHP�QD�NRQNUpWQt�SRGPtQN\GR�YODVWQtKR�XþHEQtKR�SOiQX��NWHUê�VFKYDOXMH��HGLWHO�ãNRO\��5R]SUDFRYDQê�XþHEQtSOiQ�PXVt��]iYD]Q� GRGUåRYDW�D���VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E���]D�D]HQt�S�HGP�WX�WDQHþQt�SU$SUDYD�Y���������URþQtNX�F���]D�D]HQt�Y\XþRYDFtKR�S�HGP�WX�WDQHþQt�SUD[H�Y���������URþQtNX�G���]D�D]HQt�Y\XþRYDFtFK�S�HGP�W$ VRXþDVQê�WDQHF��OLGRYê�WDQHF�D�NODVLFNi�WDQHþQtWHFKQLND��YH���������URþQtNX�VWXGLD�V�WtP��åH�SRGOH�VSHFLDOL]DFH�SHGDJRJD��I\]LFNêFKS�HGSRNODG$ D�VFKRSQRVWt�åiN$ EXGH�MHGHQ�]�S�HGP�W$ S�HGP�WHP�KODYQtP��2VWDWQtS�HGP�W\�EXGRX�SRGOH�VSHFLILFNêFK�SRGPtQHN�ãNRO\�]D�D]RYiQ\�Y�SU$E�KX�S�WLOHWpKRVWXGLD��YåG\�DOH�Y�VRXODGX�V�XþHEQtPL�RVQRYDPL�S�HGP�WX��2EVDK�XþLYD�P$åH�EêW�WHG\SURP�QOLYê�D�SHGDJRJ�N�Q�PX�PXVt�S�LVWXSRYDW�WY$UþtP�]S$VREHP�SRGOH�VYpKRXþHEQtKR�SOiQX�E�KHP�FHOpKR�VWXGLMQtKR�F\NOX���� +RGLQRYp�UR]YUåHQt�D�]D�D]HQt�XþHEQtFK�S�HGP�W$ MH�SOQ� Y NRPSHWHQFL�Y\XþXMtFtKRWDQHþQtKR�RERUX���� 7DQHþQt�SUD[H�QDYD]XMH�YH�YãHFK�URþQtFtFK�QD�Y\XþRYDQê�S�HGP�W���� .RUHSHWLFH�VH�SRXåtYi�Y SOQpP�UR]VDKX�XþHEQtKR�SOiQX�



��

5R]ãt�HQp�VWXGLXP������������������������������������������������������������������������������������������8þHEQt�SOiQ�þ���
3�HGP�W 5RþQtN�� �� �� �� �� ��7DQHþQt�SU$SUDYD6RXþDVQê�WDQHF/LGRYê�WDQHF.ODVLFNi�WDQHþQt�WHFKQLND7DQHþQt�SUD[H3UiFH�Y VRXERUX&HONRYê�SRþHW�Y\XþRYDFtFK�KRGLQ ��� ��� ��� ��� ��� ���
3R]QiPN\��� 5R]ãt�HQp�VWXGLXP�MH�XUþHQR�åiN$P�RG����URþQtNX�,��VWXSQ� ]iNODGQtKR�VWXGLD��2�]D�D]HQtåiND�GR�UR]ãt�HQpKR�VWXGLD�VH�UR]KRGXMH�]SUDYLGOD�QD�NRQFL����URþQtNX���äiND��NWHUê�SURMHYtYêUD]Qp�S�HGSRNODG\�NH�VWXGLX��O]H�GR�UR]ãt�HQpKR�VWXGLD�]D�DGLW�QD�NRQFL�NWHUpKRNROLYGDOãtKR�URþQtNX�]iNODGQtKR�VWXGLD�]D�S�HGSRNODGX��åH�VSOQt�SRåDGDYN\�RVQRY�S�tVOXãQpKRURþQtNX�UR]ãt�HQpKR�VWXGLD���� 8þHEQt�SOiQ�UR]SUDFXMH�Y\XþXMtFt�WDQHþQtKR�RERUX�V�RKOHGHP�QD�NRQNUpWQt�SRGPtQN\�GRYODVWQtKR�XþHEQtKR�SOiQX��NWHUê�VFKYDOXMH��HGLWHO�ãNRO\��5R]SUDFRYDQê�XþHEQt�SOiQ�PXVt]iYD]Q� GRGUåRYDW�D� VWDQRYHQê�FHONRYê�SRþHW�WêGHQQtFK�Y\XþRYDFtFK�KRGLQ�Y�MHGQRWOLYêFK�URþQtFtFK�E� ]D�D]HQt�Y\XþRYDFtKR�S�HGP�WX�WDQHþQt�SUD[H�Y���������URþQtNX�F� Y\XþRYDFt�S�HGP�W\�VRXþDVQê�WDQHF��OLGRYê�WDQHF�D�NODVLFNi�WDQHþQt�WHFKQLND�O]H�MLå]D�DGLW�RG����URþQtNX��3RGOH�VSHFLDOL]DFH�SHGDJRJD��I\]LFNêFK�S�HGSRNODG$ D�VFKRSQRVWtåiN$ EXGH�MHGHQ�]�S�HGP�W$ S�HGP�WHP�KODYQtP��2VWDWQt�S�HGP�W\�EXGRX�SRGOHVSHFLILFNêFK�SRGPtQHN�ãNRO\�]D�D]RYiQ\�Y�SU$E�KX�VWXGLD��YåG\�DOH�Y VRXODGXV�XþHEQtPL�RVQRYDPL�S�HGP�WX���� +RGLQRYp�UR]YUåHQt�D�YêE�U�XþHEQtFK�S�HGP�W$ MH�SOQ� Y NRPSHWHQFL�Y\XþXMtFtKR���� 7DQHþQt�SUD[H�QDYD]XMH�YH�YãHFK�URþQtFtFK�QD�Y\XþRYDQê�S�HGP�W���� .RUHSHWLFH�VH�SRXåtYi�Y SOQpP�UR]VDKX�XþHEQtKR�SOiQX�
=iNODGQt�VWXGLXP���,,��VWXSH� 8þHEQt�SOiQ�þ����SUR�åiN\�RG����OHW�
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