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6YDKRYp� SRK\E\� S�HGVWDYXMt�� ]HMPpQD� Y VRXþDVQRVWL�� ]iYDåQê� VRFLR�HNRQRPLFNê�SUREOpP��SURWR�MH�MHMLFK�UR]SR]QiYiQt�YHOPL�G$OHåLWRX�þLQQRVWt��-HMLFK�YþDVQi�GHWHNFH�P$åH�]DEUiQLW�QHMHQ�PDWHULiOQtP�ãNRGiP��DOH�FR�MH�G$OHåLW�Mãt��]DFKUiQLW�L�OLGVNp�åLYRW\��
0HWRG\� Yê]NXPX� VYDKRYêFK� GHIRUPDFt� VH� G�Ot� QD� Yê]NXP� Y WHUpQX�� JHRI\]LNiOQt�PHWRG\�D�ODERUDWRUQt�]NRXãN\�

��� 9ê]NXP�Y WHUpQX3U$]NXP�WHUpQX�VH�]SUDYLGOD�UR]G�OXMH�GR�Q�NROLND�HWDS�
� 3�HGE�åQê�SU$]NXP=DKUQXMH� VWDQRYHQt� UR]VDKX� ~]HPt�� NWHUp� MH� QXWQp� SUR]NRXPDW�� XUþHQt� SURJUDPX�SU$]NXPX� �UR]PtVW�Qt� YUW$�� SU$]NXPQêFK� ãWRO� DWG���� VWXGLXP� DUFKLYQtKR� PDWHULiOX��JHRORJLFNp�PDS\�D�SXEOLNRYDQêFK�]SUiY�R�GDQpP�~]HPt��DE\�VH�QRY� QH]NRXPDOR�Q�FR��FR�Xå�E\OR�Q�NG\�Y PLQXORVWL�SUR]NRXPiQR�
� =DP��HQt�~]HPt�D�SRGUREQê�LQåHQêUVNR�JHRORJLFNê�SU$]NXP�FHOp�REODVWL3RNXG� QHQt� SUR� PDSRYiQt� N GLVSR]LFL� YKRGQê� WRSRJUDILFNê� SRGNODG�� MH� PRåQp� SRXåtW�������L� OHWHFNp�VQtPN\��6RXþDVQ� SUREtKi�VRQGRYiQt��RGHEtUiQt�Y]RUN$ KRUQLQ�D� MLQp�DSOLNDFH��9êVOHGN\�SRGUREQpKR�SU$]NXPX�D�ODERUDWRUQtFK�SUDFt�]KRGQRWt�LQåHQêUVNê�JHRORJ�VSROX�V LQåHQêUHP�JHRWHFKQLNHP�Y StVHPQp�]SUiY���YH�NWHUp�E\�P�O\�EêW�REVDåHQ\�L�VP�UQLFH�SUR�~þHOQRX�VDQDFL�VHVXYX�
� 6SROXSUiFH�LQåHQêUVNpKR�JHRORJD�S�L�VDQDþQtFK�SUDFtFK=DP��HQt� D� GRNXPHQWDFH� GRþDVQ� S�tVWXSQêFK� RGNU\Y$ D� SURILO$ D� ]iURYH� NRQWUROD�]iY�U$ SU$]NXPX��SRS���QiYUK�GRGDWHþQpKR�SU$]NXPX�
� ,QåHQêUVNê�JHRORJ�GORXKRGRE� VOHGXMH�~þLQQRVW�QDYUKRYDQêFK�RSDW�HQt3R]RURYiQt�]P�Q�Y K\GURJHRORJLFNêFK�SRP�UHFK�D�VOHGRYiQt�S�tSDGQêFK�GDOãtFK�SRK\E$S$G\�� ÒþHOHP� MH� S�HVY�GþHQt� VH� R� VSUiYQRVWL� SURYHGHQêFK� RSDW�HQt� D� ]DMLãW�Qt�XGUåRYDFtFK�SUDFt�

����� =DP��HQt�VHVXYQpKR�~]HPt7HQWR�SURFHV�MH�QD�SRþiWNX�NDåGpKR�Yê]NXPX�Q�MDNp�VYDKRYp�GHIRUPDFH��=DKUQXMH�S�HGE�åQp�XUþHQt�UR]VDKX�RKURåHQpKR�~]HPt��NWHUp�VH�VLWXDþQ� L�YêãNRY� ]DP��t��D�]DNUHVOt�GR� YUVWHYQLFRYpKR� SOiQX� �REY\NOH� Y P��tWNX� �� �� ����� QHER� Y P��tWNX� SRGUREQ�MãtP���



6DPR]�HMP� VH�P$åH�N WRPXWR�~þHOX�SRXåtW�L�GRNRQDOHMãtFK�WRSRJUDILFNêFK�SRGNODG$ MDNR�MVRX� QDS��� OHWHFNp� VQtPN\� QHER� SOiQ\� SR�t]HQp� SR]HPQt� IRWRJUDPPHWULt�� NWHUp� QHMOpSH�Y\VWLKXMt�YãHFKQ\�SRGUREQRVWL�UHOLpIX��FRå�P$åH�SRGVWDWQ� XVQDGQLW�JHRORJLFNê�SU$]NXP��. ]DP��HQt�VYDKRYp�GHIRUPDFH� MH�PRåQp�SRXåtW� WDNp� WDFK\PHWULFNRX�PHWRGX��FRå�MH� JHRGHWLFNi� PHWRGD� PDSRYiQt�� NG\� MH� VRXþDVQ� SRORKD� D� YêãND� SRORKRSLVQêFK� QHER�YêãNRSLVQêFK� ERG$ REMHNW$ ]REUD]HQêFK� Y PDS� XUþRYiQD� VRXþDVQêP� P��HQtP� ~KO$D� GpOHN� P��LFNêP� S�tVWURMHP� SRVWDYHQêP� QD� ERGHFK� R� ]QiPp� SROR]H� �VRX�DGQLFtFK������������D�YêãFH�
3RNXG� QHQt� GRVWDWHN� þDVX� SUR� SRGUREQp� ]DP��HQt� FHOpKR� ~]HPt� D� Y\SUDFRYiQt�YUVWHYQLFRYpKR� SOiQX�� MH� QXWQR� ]DP��LW� DOHVSR� Q�NROLN� Yê]QDþQêFK� SURILO$�� YHGHQêFK�����RG�~SDWt�VYDKX�S�HV�DNXPXODþQt�VSOD]�Då�QDG�RGOXþQRX�REODVW��YþHWQ� QHSRUXãHQpKR�~]HPt��QDG�D�SRG�VHVXYHP��
����� 8åLWt�OHWHFNêFK�VQtPN$
/HWHFNp� IRWRJUDILH� MVRX� YHOPL� XåLWHþQp�� SURWRåH� SRVN\WXMt� GRNRQDORX� PDSX�]NRXPDQpKR� ~]HPt�� 9�WãLQRX� O]H� YHOLNRVW� SRK\EX� GRE�H� UR]H]QDW� QD� S�HUXãHQêFK��������������������D�SRVXQXWêFK�FHVWiFK��VLOQLFtFK��åHOH]QLþQtFK�WUDWtFK�L�Y\]QDþHQêFK�PH]tFK�D�VWURPR�DGtFK��SRNXG� W\WR� OLQLH� SRNUDþXMt� QD� QHSRUXãHQp� ~]HPt�� 9\XåtYi� VH� PHWRGLN\� JHRORJLFNp�LQWHUSUHWDFH� SRPRFt� þHUQREtOêFK� QHER� EDUHYQêFK� OHWHFNêFK� VQtPN$�� %DUHYQp� OHWHFNp�VQtPN\�O]H�YKRGQ� Y\XåtW�S�HYiåQ� WDP��NGH�H[LVWXMt�UR]GtO\�Y EDUYiFK�S$GQtFK�GUXK$ QHER�W\S$ KRUQLQ�

2EU�����3RGOH�SRVXQXWêFK�PH]t�D�VWURPR�DGt�P$åH�EêW�VWDQRYHQD�YHOLNRVW�SRK\EX��S��

����� 8åLWt�JHRORJLFNêFK�PDS



3UR� S�HGE�åQp� VWXGLXP� VWDELOLW\� VYDK$ MVRX� QHMYKRGQ�Mãt� LQåHQêUVNR�JHRORJLFNp�PDS\�� NGH� MVRX� ]Qi]RUQ�Q\� KRUQLQ\� VNDOQtKR� SRGNODGX�� SRYUFKRYp� SRNU\YQp� XORåHQLQ\������D�VHVXY\�MVRX�Y\]QDþHQ\�]YOiãWQtPL�V\PERO\�
����� 6P�UQLFH�SUR�SRGUREQp�PDSRYiQt�VHVXY$
7pP���X�YãHFK�VHVXY$ PRKRX�EêW�UR]OLãHQ\�W�L�KODYQt�]yQ\�D�� �RGOXþQi�REODVW�± MH�RGG�OHQD�RGOXþQRX�VW�QRX�RG�QHSRUXãHQpKR�VYDKX��Pi�]SUDYLGOD�WYDU�SRGNRYLWp�GHSUHVH��]H�NWHUp�VH�KRUQLQ\�VHVXO\�SR�VYDKX�GRO$�E�� VSOD]� VHVXYX� ± MHGQi� VH� R� WUDQVSRUWQt� REODVW� VHVXYX�� 7D� VH� QDFKi]t� YH� VW�HGQt� þiVWL�VHVXYX��YH�NWHUp�MVRX�VHVRXYDMtFt�VH�KPRW\�S�HPLV"RYiQ\�] RGOXþQp�REODVWL�GR�REODVWL�þHOD�VYDKRYp�GHIRUPDFH��F� þHOR�VHVXYX�± MHGQi�VH�R�DNXPXODþQt�REODVW��NGH�VH�KURPDGt�VHVXWê�PDWHULiO�
9 RGOXþQp�REODVWL�EêYi�YLG�W� WDNp�KODYQt�RGOXþQi� WUKOLQD�D�VP\NRYi�SORFKD��SRGOH�NWHUp�E\OR�W�OHVR�VHVXYX�RGG�OHQR�RG�SRGORåt�

2EU�����6FKpPD�VHVXYX��D��RWHY�HQp�WUKOLQ\�NROPp�QD�VP�U�SRK\EX��E��KODYQt�RGOXþQi�WUKOLQD��������������������������F��WDKRYp�WUKOLQ\��G��UDGLiOQt�WUKOLQ\�
3UR�QiYUK�]DEH]SHþHQt�MH�G$OHåLWp��DE\�VH�SR]QDOR��]GD�MGH�R�D�� VHVXY\� VRXþDVQp� ± Y\]QDþXMt� VH� þHUVWYêPL� IRUPDPL�� RGOXþQi� REODVW� MH� RPH]HQD�VWUPêPL� QH]DURVWOêPL� VW�QDPL�� WUKOLQ\� MVRX� RWHY�HQp�� NR�HQ\� Y WUKOLQ� EêYDMt� QDSMDWp��&HVW\��PH]H�D� VWURPR�DGt�YHGRXFt�S�HV�VHVXYQp�~]HPt� MVRX�S�HUXãHQp��VWDYHQt�SRER�HQi���D�GHIRUPRYDQi�E�� VHVXY\� GRþDVQ� XNOLGQ�Qp� �SRWHQFLiOQt�� � PDMt� RGOXþQRX� REODVW� ]SUDYLGOD� ]DURVWORX��DNXPXODþQt� þiVW� EêYi� SRUXãHQD� HUR]t�� þDVWR� MH� PiOR� ]QDWHOQi�� QDS��� þiVWHþQ� ]DNU\WD�QDSODYHQêPL�NXåHO\���



F�� VHVXY\� VWDELOL]RYDQp� ± MHGQi� VH� R� VHVXY\� VWDELOQt�� PiOR� ]QDWHOQp�� ]DURVWOp� YHJHWDFt��ýDVWR�VSROX�VH�VHVXY\�SRWHQFLiOQtPL�WYR�t�MHGQX�VNXSLQX�W]Y��VHVXY\�RVWDWQt�
3�L� PDSRYiQt� MH� WDNp� VQDKD� R� UR]OLãHQt� VHVXY$ SRGOH� MHMLFK� VWi�t� D� VWiGLD� YêYRMH��6Wi�t� XUþXMHPH� SRGOH� JHRPRUIRORJLFNêFK� ]QDN$ D� SRGOH� Y]WDKX� VHVXYQêFK� SRK\E$N SRNU\YQêP�~WYDU$P�]QiPpKR� VWi�t� L SRGOH�SRURVWX��.H�VWDQRYHQt�KORXEN\�VHVXY$ QHER�SUR� XUþHQt� VWi�t� VYDKRYpKR� SRK\EX� O]H� SRXåtW� WDNp� SDOHRQWRORJLFNp� PHWRG\�� NG\� O]H�Y Q�NWHUêFK� S�tSDGHFK� XUþLW� VWi�t� SRGOH� SRP�UX� VHVXWêFK� KRUQLQ� N SDOHRQWRORJLFN\�GDWRYDQêP�YUVWYiP�
����� +\GURJHRORJLFNê�Yê]NXP
-H� G$OHåLWê� SUR� SRVRX]HQt� VWDELOLW\� D� SUR� QiYUK� ]DEH]SHþHQt� VHVXYX�� ÒNROHP��Yê]NXPQêFK� SUDFt� MH� S�HGHYãtP� ]MLVWLW� KORXENX� KODGLQ\� SRG]HPQt� YRG\� D� MHMt� ]P�Q\��'$OHåLWp� MH� WDNp� ]D]QDPHQDW� GR�PDS\� YãHFKQ\� SRWRN\�� NWHUp� GR� REODVWL� VHVXYX� S�LWpNDMt��YãHFKQ\� SUDPHQ\� D� YêY�U\� SRG]HPQt� YRG\�� ]DPRN�HQi� PtVWD� L� GHSUHVH� EH]� RGWRNX����������3�L� SRSLVX� VRQG� MH� W�HED� SHþOLY� ]D]QDPHQDW� YãHFKQ\� ~GDMH� R� SRG]HPQt� YRG� �NG\�������������VH�REMHYLOD��NROtViQL�DWG���
8�VHVXY$ Y MtORYLWêFK�KRUQLQiFK�P$åH�EêW�YH�YRG� REVDåHQp�Y SyUHFK�]HPLQ\�WODN��NWHUê� Pi� VWHMQê� YOLY� QD� VWDELOLWX� MDNR� Y]WODN� SRG]HPQt� YRG\�� 1HO]H� MHM� YãDN� ]MLVWLW�MHGQRGXFKêP� SR]RURYiQtP� KODGLQ\� YRG\� YH� YUWHFK�� SURWRåH� QDSOQ�QtP� YUWX� YRGRXVH�]P�Qt� WODN�Y RNROt�YUWX��3URWR� MH�~þHOQp ]DEXGRYDW�GR�VDPRVWDWQêFK�YUW$ �Y�GRVWDWHþQp�Y]GiOHQRVWL�RG�JHRORJLFNêFK�VRQG��SLH]RPHWULFNi�]D�t]HQt N P��HQt�WODNX�YRG\�Y SyUHFK��
����� 0��HQt�SRK\EX�VHVXYX0��HQtP� SRK\EX� VHVXYX� VH� SR]RUXMH� SRVWXSQê� YêYRM� VHVXYX� D� VOHGXMH� ~þLQQRVW�VDQDþQtFK� RSDW�HQt�� ([LVWXMt� U$]Qp� PHWRG\�� NWHUp� GRYROXMt� P��LW� DEVROXWQt� QHER� UHODWLYQt�]P�Q\�PH]L�SR]RURYDFtPL�D�SHYQêPL�ERG\��0H]L�Q� QDS�tNODG�SDW�t�

� JHRGHWLFNi�PHWRGD�MH�Y\KRYXMtFt�SRNXG�MVRX�P��HQp�SRK\E\�Y�Wãt�QHå�����± ��PP�]D�URN��WM�� Y�Wãt� QHå� FK\ED� P��HQt�� 7DWR� PHWRGD ]DKUQXMH� Y\WêþHQt� VtW� P��LþVNêFK� ERG$�� NWHUp������VH� YKRGQ� S�LSRMt� QD� SHYQp� ERG\� QD� VRXVHGQtP� QHSRUXãHQpP� ~]HPt�� =P�Q\� Y SROR]H�P��LþVNêFK� ERG$ VH� ]MLã"XMt� RSDNRYDQêP� P��HQtP� YH� OK$WiFK� EX� SUDYLGHOQêFK�� QHER�VWDQRYHQêFK� SRGOH� IDNWRU$ MHå� VHVRXYiQt� ]S$VREXMt�� QDS��� SR� MDUQtP� WiQt�� SR� GHãWLYpP�REGREt�DSRG��



� WULJRQRPHWULFNi� PHWRGD� MH� XUþHQi� SUR� ]MLã"RYiQt� KRUL]RQWiOQtFK� D� YHUWLNiOQtFK� ~KO$��������1D� ]iNODG� ~KORYêFK�]P�Q� VH�S�L� NRQWUROQtFK�P��HQtFK�Y\SRþtWiYDMt� SRORKRYp� L� YêãNRYp�SRVXQ\�SR]RURYDQêFK�ERG$��7DWR�PHWRGD� MH SRP�UQ� SUDFQi��þDVRY� QiURþQi�D�NRQWUROQt�P��HQt�MVRX�QiNODGQi��8åtYi�VH�SURWR�MHQ�S�L�P��HQt�UR]ViKOêFK��HNRQRPLFN\�Yê]QDPQêFK�VHVXY$�
� PHWRGD�Ä]iP�UQp�S�tPN\³�VH�XåtYi�Y S�tSDG���NG\�MH�]QiP�VP�U�SRK\EX�VHVXYX��'DQRX�S�tPNX� MH� PRåQp� Y\WêþLW� NROPR� QD� S�HGSRNOiGDQê� SRK\E�� .RQFRYp� ERG\� S�tPN\���������������VH� VWDELOL]XMt� SHYQêPL� ERG\� XPtVW�QêPL� QD� QHSRUXãHQpP� VWDELOQtP� ~]HPt� D� PH]L��������������Q� VH� RVDGt� QD� YODVWQtP� VHVXYX� SR]RURYDFt� ERG\�� .RQWUROQtP� P��HQtP� VH� ]MLã"XMt�YRGRURYQp�SRVXQ\�SR]RURYDFtFK�ERG$ RG�]iP�UQp�S�tPN\�

����� 9\ãHW�HQt�KORXEN\�D�WYDUX�VP\NRYp�SORFK\
7RWR� Y\ãHW�HQt� MH� SRGVWDWQRX� VORåNRX� Yê]NXPX�NDåGpKR� VHVXYX�� 3U$E�K� VP\NRYp�SORFK\�MH�]SUDYLGOD�QD]QDþHQ�VWUPRX�VW�QRX��RPH]XMtFt�RGOXþQRX�REODVW�Y KRUQt�þiVWL�VYDKX��9êFKR]�VP\NRYp�SORFK\�P$åH�EêW�WDNp�S�L�~SDWt�VYDKX��9\EtKi�EX� QDG�SDWRX�VYDKX�QHER���QD� GQ� ~GROt�� 9 WRP� S�tSDG� VH� þiVW� ~GROQtKR� GQD� ]YHGi� D� WYR�t� VH� YDO� S�HG� þHOHP�VHVXYQpKR�VSOD]X��
3RORKD� D� WYDU� VP\NRYp� SORFK\� XUþXMt� KORXENX� VHVXYX�� NWHUi� EêYi� U$]Qi�� -DNR�SRYUFKRYp�R]QDþXMHPH�WDNRYp�VHVXY\��S�L�QLFKå�SRK\EXMtFt�VH�YUVWYD�QHQt�WOXVWãt�QHå�����P��MDNR�P�ONp�VHVXY\�GR���P��KOXERNp�RG���GR����P�D�YHOPL�KOXERNp�YtFH�QHå����P��+ORXEND�VHVXYX�VH�REY\NOH�P��t�NROPR�N SRYUFKX�VYDKX�
6P\NRYi� SORFKD� P$åH� EêW� MHGQD�� Y Q�NWHUêFK� S�tSDGHFK� VH� PRKRX� Y\YLQRXW� GY�L� YtFH� VP\NRYêFK� SORFK� QDG� VHERX�� 8� YHONêFK� VHVXY$ WYR�t� VRXVWDYD� VP\NRYêFK� SORFK��������L�Q�NROLN�PHWU$ PRFQp�SURKQ�WHQp�]yQ\�
3U$E�K� VP\NRYp� SORFK\� D� KORXEND� VHVXYX� VH� ]SUDYLGOD� ]MLã"XMH� VRQGRYiQtP��2VY�GþLO\� VH NRSDQp� ãDFKWLFH� QHER� VRQGRYp� UêK\�� Y QLFKå� O]H� S�tPR� ]NRXPDW� SRYDKX�MHGQRWOLYêFK� YUVWHY�� ]MLVWLW� SU$E�K� VP\NRYêFK� SORFK� L� S�tPR� RGHEtUDW� QHSRUXãHQp� Y]RUN\�SUR� ODERUDWRUQt� Yê]NXP��.RSDQp� VRQG\�D� UêK\� VH�KORXEt� ]SUDYLGOD�Y VHVXYHFK��NWHUp� MVRX�DOHVSR� GRþDVQ� XNOLGQ�Qp��=�L]RYiQt�KOXERNêFK�NRSDQêFK�VRQG�Y XYROQ�QêFK�KRUQLQiFK��NWHUp�MVRX�Y SRK\EX��MH�YHOPL�REWtåQp�D�QHEH]SHþQp�
8UþHQt�KORXEN\�VP\NRYp�SORFK\�YH�YUWHFK��MH�OL�VHVXY�MHãW� Y SRK\EX��MH�VQDGQ�Mãt��SURWRåH� VH� YUW\� QD� VP\NRYp� SORãH� N�LYt��2EY\NOH� VH� GR� YUW$ VSRXãW�O\� W\þH�� ]iYDåt� QHER�



YUWQi�VRXW\þt�D�SRGOH�WRKR��NGH�QDUiåHO\��VH�XVX]RYDOR��Y MDNp�KORXEFH�MH�VP\NRYi�SORFKD��7HQWR�]S$VRE�QHE\O�PRF�S�HVQê��SURWR�VH�]DþDO\�]DYiG�W�Q�NWHUp�QRYp�]S$VRE\�P��HQt�
� Y� -DSRQVNX� E\OD� Y\YLQXWD� PHWRGD� ]MLã"RYiQt DNWLYQt� VP\NRYp� SORFK\� SRPRFt�SU$FKRGRP�U$��1HYêKRGRX�WRKRWR�]D�t]HQt�MH��åH�SU$FKRGRP�UQi�W\þND�VH�]DUD]t�Y PtVWHFK�RK\EX�QHER�XVP\NQXWt�VRQG\��DOH�QHO]H�]MLVWLW�VP�U�SRK\EX�
� SUR� P��HQt� PDOêFK� D� SRPDOêFK� SRK\E$ FKDUDNWHUX� SORXåHQt� VH� XåtYi� YUW$ R� YHONpP�SU$P�UX�� GR� QLFKå� MVRX� RVD]HQ\� EHWRQRYp� VNUXåH�� �1HYêKRGRX� MH�� åH� MH�OL� Y VRQG� YRGD��PXVt�VH�S�HG�NDåGêP�P��HQtP�Y\þHUSDW��=MLã"XMH�VH� MDN�YHOLNRVW�SRVXQX�� WDN�L� MHKR�VP�U��S�HVQRVW�MH�YãDN�RPH]HQD�YêãNRX�VNUXåt��NWHUp�Y�WãLQRX�EêYDMt����FP�Y\VRNp��

����� 3ROQt�]NRXãN\�PHFKDQLFNêFK�YODVWQRVWt�KRUQLQ. �HãHQt� VWDELOLW\� VYDK$ MH� W�HED� ]QiW� L� PHFKDQLFNp� D� LQGH[RYp� YODVWQRVWL� KRUQLQ���������D�]HPLQ��3DW�t�]GH�� 'HIRUPDþQt� YODVWQRVWL� ± Y�WãLQRX� VH� XUþXMt� X� P�NNêFK� VNDOQtFK� KRUQLQ�� SRQ�YDGå��������������X� Y�WãLQ\� ]HPLQ� O]H� SRXåtW� ODERUDWRUQtFK� ]NRXãHN�� 8� SHYQêFK� VNDOQtFK� KRUQLQ� VH� SROQt�]NRXãN\� SRXåtYDMt� KODYQ� N XUþRYiQt� YODVWQRVWt� QD� SORFKiFK� þiVWHþQp� QHER� ~SOQp�GLVNRQWLQXLW\��9�P�NNêFK�VNDOQtFK�KRUQLQiFK�MVRX�N XUþHQt�S�HWYiUQêFK�YODVWQRVWt�REY\NOH�SRXåtYiQ\�SROQt�]DW�åRYDFt�]NRXãN\��NWHUp�S�HGVWDYXMt� UR]ERU�QDS�Wt�SRG� WXKRX�NUXKRYRX�]DW�åRYDFt�GHVNRX��
� 6P\NRYi� S�HWYR�HQt� D� VP\NRYp� ]NRXãN\� ± S�L� PRGHORYiQt� PHFKDQLFNêFK� SURFHV$KRUQLQRYêFK� W�OHV� VH�XSODW�XMt� GY� VORåN\�S�HWYR�HQt�� REMHPRYp�]P�Q\�D� WYDURYp�]P�Q\�2EMHPRYp�]P�Q\�PRKRX�S�LVS�W�N GHVWUXNFL�VYDK$ D�WYDURYp�]P�Q\�]S$VREXMt�S�HGHYãtP�]WUiWX�VWDELOLW\��
� 8UþHQt� XOHKORVWL� QHVRXGUåQêFK�� ]YOiãW� StVþLWêFK� ]HPLQ� ± XOHKORVW� StVþLWêFK� ]HPLQ�����������MH�YHOPL�G$OHåLWi�SUR�SR]QiQt��QiFK\OQRVWL�N VHVRXYiQt��3RNXG�MH�PtVWR�XORåHQt�S�tVWXSQp���MH�YãH�MHGQRGXããt��SURWRåH�H[LVWXMt�]S$VRE\��MDN�]P��LW�SyURYLWRVW�S�tVWXSQp�]HPLQ\��+RUãt�MH�S�tSDG��NG\å� MH� W�OHVR�YH�Y�Wãt�KORXEFH�QHER�SRG�YRGRX��4��=iUXED�± 9��0HQFO��������XYiGt�V RGYROiQtP�QD�0LWWDOD���������åH�SHQHWUDþQt�]NRXãN\��XGiYDMt�PHQãt�SyURYLWRVW��QHå�MH� YH� VNXWHþQRVWL�� 7\WR� ]NRXãN\� SDW�t� GR� PHWRG� QHS�tPpKR� ]MLã"RYiQt� YODVWQRVWt� KRUQLQ�YKiQ�QtP� SHQHWUDþQt� VRQG\� GR� KRUQLQ\� YH� YUWX�� =H� ]MLãW�QpKR� RGSRUX� S�L� YKiQ�Qt��������������VH�XVX]XMH�QD�SHYQRVW��XOHKORVW�D�~QRVQRVW�KRUQLQ\�

����� 0��HQt�S�LUR]HQêFK�YRGRURYQêFK�QDS�Wt�Y KRUQLQiFK



3�L� SRVX]RYiQt� VWDELOLW\� VYDK$ KUDMH� þDVWR� UR]KRGXMtFt� UROL� YRGRURYQp� QDS�Wt�Y KRUQLQiFK�� 3UDNWLFN\� QHMG$OHåLW�Mãt� MH� YHOLNRVW� YRGRURYQêFK� QDS�Wt� YH� VP�UX� NROPR�N YUVWHYQLFtP� VYDKX�� 3RXåtYDQp� SRVWXS\� ]MLã"RYiQt� W�FKWR� QDS�Wt� Y\FKi]HMt� ]SUDYLGOD�] PHWRG\�W]Y��ÄRGVWUDQ�Qt�OiWN\³��7DWR�PHWRGD�MH�]DORåHQD�QD�VNXWHþQRVWL��åH�VH�SROH�QDS�Wt�]P�Qt� Y W�OHVH�� MHVWOLåH� RGHMPHPH� MHKR� þiVW�� 7tP� VH� W�OHVR� GHIRUPXMH��'RYHGHPH�OL� WXWR�GHIRUPDFL�]P��LW��P$åHPH�Y\SRþtWDW�S$YRGQt�VWDY�QDS�Wt��3RQ�YDGå�]HPLQ\�Y\ND]XMt�Y�Wãt�S�HWYR�HQt�QHå�VNDOQt�KRUQLQ\��OLãt�VH�]S$VRE�P��HQt�Y RERX�S�tSDGHFK�
8� VNDOQtFK� KRUQLQ� E\OD� P��HQt� WRKRWR� GUXKX� SRXåLWD� QHMG�tYH� Y UXGQêFK� GROHFK�������D� RGWXG� VH� UR]ãt�LOD� GR� RVWDWQtFK RERU$�� 9iOHþNRYLWp� P��tFt� W�OtVNR� MH� YSUDYHQR������������������GR� SRåDGRYDQp� KORXEN\� YUWQpKR� RWYRUX��1D� W�OHVH� MVRX� W\NDGOD�� GRYROXMtFt� ]P��LW� ]P�QX�SU$P�UX� RWYRUX�� Ä2GVWUDQ�Qt� OiWN\³� VH� XVNXWHþQt� QDS��� WDN�� åH� VH� W�OHVR� KRUQLQ\�� WYR�tFt�VW�Q\�YUWX��REYUWi�GLDPDQWRYRX�NRUXQNRX�R�Y�WãtP�SU$P�UX��7tP�VH�RGVWUDQt�ERþQt�QDS�Wt�NROHP� VW�Q� YUWX�� NWHUp� ]S$VREt� ]P�QX� SU$P�UX� S$YRGQtKR� YUWX�� 3R� ]P��HQt� ]P�Q\� O]H�Y\SRþtWDW� MDN� YHONp� E\OR� QDS�Wt�� NWHUp� VH� RGVWUDQLOR�� 6SROHKOLYRVW� WRKRWR� ]S$VREX�P��HQt����MH�]iYLVOi�QD�SHþOLYRVWL�SUDFRYQtKR�SRVWXSX�L�QD�SRþWX�P��HQt�
3UR� SRYUFK� ~]HPt� Y P�NNêFK� KRUQLQiFK� Y\YLQXO� ]S$VRE� P��HQt� 0HQFO� ������������3�L� P��HQt� VH� Y\YUWDO� ��� Då� ��� FP� KOXERNê� RWYRU�� RNROR� NWHUpKR� VH� RVDGLO\� þW\�L� WUQ\��SRPRFt� QLFKå� VH�P��LO\� ]P�Q\� Y]GiOHQRVWt�� /Lãt�OL� VH� SRGVWDWQ�ML� S�HPtVW�Qt� WUQ$ Y RERX�SU$P�UHFK�� MH� YKRGQp� ]MLVWLW� QDS�Wt� Y W�FKWR� NROPêFK� VP�UHFK�� 9HONi� U\FKORVW� ]NRXãN\�GRYROXMH�� DE\� VH� YtFHNUiW� RSDNRYDOD��=SUDYLGOD� VH�NRQDMt� QD�GQ� P�ONêFK�NRSDQêFK� MDP��NGH�SRYUFKRYp�YOLY\�QHRYOLY�XMt�QDS�Wt�Y ]HPLQ���
0DUFKHWWL� ������� ]DYHGO� GR� SUD[H� SORFKê� GLODWRPHWU�� WYR�HQê� Y SRGVWDW� SORFKRX�RFHORYRX� þHSHOt�� NWHUi� MH� QD� MHGQp� ] RERX� SORFK� RSDW�HQD� WHQNRX� RFHORYRX� PHPEUiQRX��MHMtå� SU$P�U� MH� ���PP��3�L� ]DUDåHQt� þHSHOH�GR� ]HP� VH�PHPEUiQD�Y]HSQH� WODNHP�SO\QX��þtPå�VH�XUþt�WODN�]HPLQ\�

��� *HRI\]LNiOQt�PHWRG\
6WHMQ� MDNR� Y RVWDWQtFK� RERUHFK� LQåHQêUVNR�JHRORJLFNp� þLQQRVWL�� PRKRX� EêW� W\WR�PHWRG\�~þLQQêP�SRPRFQtNHP�L�S�L�~ORKiFK�SRUXãHQt�VYDK$�

9\YLQXO\�VH�W\WR�SU$]NXPQp�PHWRG\�
D��NDURWiåQt�PHWRG\� � NDURWiåQt�P��HQt� VH�S�L�Yê]NXPX�VYDKRYêFK�GHIRUPDFt�SRXåtYDMt�YêUD]Q� PpQ� QHå� SRYUFKRYi� JHRI\]LND�� 3�L� WRP� S�LQiãHMt� YHOPL� FHQQp� SR]QDWN\�QDS�� S�HVQp� XUþHQt� UR]KUDQt�� SURSXVWQp� SRORK\�� S�tWRN\� YRG\� DWG�� 1D� GUXKp� VWUDQ� DOH�



QHQt� VFKRSQD� S�HVQ� XUþLW� W\S� KRUQLQ\�� WR� MH� PRåQp� SRX]H� ] MiGUD� QHER� SRPRFt�SHWURI\]LN\��0H]L�NDURWiåQt�PHWRG\�SDW�t�PHWRG\�DNXVWLFNp�NDURWiåH��PHWRG\�ÄKXVWRWQt³�NDURWiåH��S�HGVWDYXMt�WDNRYê�]S$VRE�P��HQt��X�NWHUpKR�MVRX�REMHPRYp�KPRWQRVWL�S�tPêP�YêVWXSHP� P��HQt��� HOHNWULFNp� NDURWiåH� �QHMþDVW�ML� MVRX DSOLNRYiQ\� RGSRURYp� PHWRG\��������D� QHVWDQGDUGQt� DSOLNDFH� NDURWiåH� �WêNDMt� VH� PRåQRVWL� NDURWiåH� S�L� NRQWUROH� VDQDþQtFK�SUDFt��
E��PHWRG\� S�tPpKR� XUþRYiQt� VP\NRYêFK� SORFK� � PHWRG\�� NWHUp� MVRX� VFKRSQ\� YH� YUWHFK�S�tPR� XUþLW� SR]LFL� VP\NRYp� SORFK\� QHER� VP\NRYp ]yQ\�� 0HWRG\� S�tPpKR� XUþRYiQt�VP\NRYêFK�SORFK�]DKUQXMt�JHRDNXVWLFNp�PHWRG\��SRXåtYi�VH�JHRIRQ$��NWHUp�Y\XåtYDMt�DNXVWLFNêFK�SURMHY$ KRUQLQ�Y]QLNDMtFtFK�S�L�]P�QiFK�MHMLFK VWUXNWXU\���PHWRG\�S�HVQp�LQNOLQRPHWULH��P��HQt�RGNORQX�YUWX�RG�VYLVOLFH�D�D]LPXWX�RGNORQX���PHWRGD�N�HKNêFK�SiVNRYêFK� YRGLþ$ �Y\FKi]t� ] RGOLãQp� SU$WDåQRVWL� YRGLþ$ U$]QpKR� VORåHQt� D� YHONp�SU$WDåQRVWL�SODVWRYp�L]RODFH��D�RVWDWQt�PHWRG\��MHGQi�VH�R�PHWRG\�ãDEORQ�QHER�PHWRG\�H[WHQ]RPHWU$ ± P��HQt�Y]iMHPQpKR�SRVXQX�GYRX�PtVW��
F�� JHRHOHNWULFNp� PHWRG\� � MVRX� QHMXåtYDQ�Mãt� ] JHRI\]LNiOQtFK� PHWRG� S�L� SU$]NXPX�����������D� Yê]NXPX� VYDKRYêFK� GHIRUPDFt�� -H� WR� GiQR� YHOLNRX� YDULDELOLWRX� JHRHOHNWULFNêFK�YODVWQRVWt� Y ]iYLVORVWL� QD� OLWRORJLFNpP� VORåHQt� KRUQLQ�� =iURYH� H[LVWXMt� YKRGQp�]iYLVORVWL�HOHNWULFNêFK�YODVWQRVWt�QD�I\]LNiOQtFK�SDUDPHWUHFK�KRUQLQ��NWHUp�VH�XSODW�XMt�S�L� SURFHVHFK� SUREtKDMtFtFK� Y KRUQLQiFK� D� ]HPLQiFK� S�L� VYDKRYêFK� SRK\EHFK������������'R� JHRHOHNWULFNêFK�PHWRG� SDW�t� YHUWLNiOQt� HOHNWULFNp� VRQGRYiQt� �]DORåHQR� QD� ]P�Q�P�UQpKR� RGSRUX� KRUQLQ��� RGSRURYp� SURILORYiQt� �]DKUQXMH� XUþHQt� SORãQpKR� RPH]HQt�VYDKRYp� GHIRUPDFH�� S�tSDGQ� VWDQRYHQt� YêUD]QêFK� VXEYHUWLNiOQtFK� SUYN$��� UHåLPQt�P��HQt� �VWXGLXP� SURMHY$ þDVRYêFK� ]P�Q� MHGQRWOLYêFK� PHFKDQLFNêFK� D� I\]LNiOQtFK�YODVWQRVWt� QD� VYDKRYêFK� GHIRUPDFtFK�� D� RVWDWQt� JHRHOHNWULFNp� PHWRG\� �PDMt�H[SHULPHQWiOQt�FKDUDNWHU��
G�� VHL]PLFNp� PHWRG\� � S�HGVWDYXMt� GUXKê� QHMUR]ViKOHMãt� NRPSOH[� JHRI\]LNiOQtFK� SUDFt�����S�L� SU$]NXPX� D� Yê]NXPX� VYDKRYêFK� GHIRUPDFt�� 1D� QDP��HQêFK� YHOLþLQiFK�VHL]PLFNêFK� U\FKORVWt� VH� WDN� YêUD]Q� QHSURMHYXMH� OLWRORJLH�� MDNR� X� JHRHOHNWULFNêFK�������D� ]HMPpQD� RGSRURYêFK� PHWRG�� =D� S�HGSRNODGX�� åH� VYDKRYi� GHIRUPDFH� QHSRVWLKXMH�YêUD]Q� OLWRORJLFN\� RGOLãQp� FHON\� MVRX� ]P�Q\� U\FKORVWt� KODYQ� IXQNFt� I\]LNiOQ��PHFKDQLFNpKR� VWDYX� KRUQLQRYpKR� PDVLYX�� 6RXþiVWt� VHL]PLFNêFK� PHWRG� MVRX�SU$]NXPQi�D�UHåLPQt�P��HQt��3UR�VSUiYQRX�LQWHUSUHWDFL�VHL]PLFNêFK�P��HQt�VH�SURYiGt�SU$]NXPQp�P��HQt�� X� NWHUêFK� MH� YHOPL� YKRGQp� UHDOL]RYiQt� SDUDPHWULFNêFK�P��HQt� ±EX� IRUPRX� DNXVWLFNp� NDURWiåH� QHER� NODVLFNêP� UHIUDNþQtP� SU$]NXPHP� �XUþXMH�



KORXENX� D� SU$E�K� VHL]PLFNêFK� UR]KUDQt� QD� ]iNODG� þDVX� S�tFKRGX� VHL]PLFNêFK�ORPHQêFK� YOQ� RG� W�FKWR� UR]KUDQt� N ]HPVNpPX� SRYUFKX��� 'DOãt� VRXþiVWt� VHL]PLFNêFK�PHWRG�PRKRX� EêW� L� UHåLPQt�P��HQt� ]DKUQXMtFt� VOHGRYiQt� ]P�Q� ãt�HQt� U\FKORVWL� ãt�HQt�VHL]PLFNêFK�YOQ��NWHUp�MVRX�þDVWR�Yi]iQ\�SRX]H�QD�þDVRYê�IDNWRU�
H�� WHUPLFNp� PHWRG\� � WRXWR� PHWRGRX� MH� S�HYiåQ� GRNXPHQWRYiQ� K\GURORJLFNê� UHåLP�VHVXYX� D� MHKR� S�tSDGQp� þDVRYp� ]P�Q\�� 7DWR� PHWRGD� E\OD� SRNXVQ� DSOLNRYiQD�������������QD�Q�NROLND� VYDKRYêFK�GHIRUPDFtFK�D� WR�SRGOH� LQIRUPDFt�Y ýHVNp�D�3ROVNp�UHSXEOLFH��%OiKD��������
I�� JUDYLPHWULFNp� PHWRG\� � S�L� Yê]NXPX� VYDKRYêFK� GHIRUPDFt� VH� SRXåtYDMt� RMHGLQ�OH��QHMþDVW�ML� Y 5XVNX��� $OH� S�HVWR� S�LQiãHMt� Y\QLNDMtFt� YêVOHGN\�� 9êKRGD� WpWR� PHWRG\�������MH� QHMHQ� Y� XUþHQt� ]yQ� V GHILFLWHP� KPRW\�� DOH� L� Y PRåQRVWL� NRQVWUXRYDW� VWDYEX� FHOp�UR]ViKOp�VYDKRYp�GHIRUPDFH�D�MHMtKR�RNROt��
J�� PDJQHWLFNp� PHWRG\� ± PH]L� W\WR� PHWRG\� SDW�t� P��HQt� S�LUR]HQpKR� SROH� D� PHWRGD�PDJQHWLFNêFK�]QDþHN��&R�VH� WêþH�P��HQt�S�LUR]HQpKR�SROH�� WDN�YêVOHGN\� MVRX�]QDþQ�UR]SRUXSOQp� D� SUR� SUDNWLFNê� Yê]NXP� QHS�LQiãHMt� MHGQR]QDþQp� ]iY�U\��*HRPDJQHWLND��MH�VFKRSQD�S�LQpVW�~GDMH�R� OLWRORJLL�]NRXPDQpKR�~]HPt��DOH�QHMVRX� WR� MLå�~GDMH��NWHUp�PDMt� S�tPê� Y]WDK� N VHVXYQp� VWUXNWX�H�� =DWR�PHWRGD�PDJQHWLFNêFK� ]QDþHN� MH� YKRGQi�SUR�XUþRYiQt�SRVXY$ U\FKOêFK�VHVXY$ QHER�VHVXY$ V YHONêPL�GHIRUPDFHPL��$� WR� WDN��åH� VH� GR� PDWHULiOX� VYDKRYp� GHIRUPDFH� ]DEXGXMH� SHUPDQHQWQt� PDJQHW�� MHKRå� SRORKD����VH�QiVOHGQ� XUþXMH�SRPRFt�PDJQHWRPHWULFNêFK�P��HQt�
K�� UDGLRPHWULFNp� PHWRG\� � W\WR� PHWRG\� QLMDN� YêUD]Q� QHS�LVStYDMt� N SR]QDWN$P����������������R� VYDKRYêFK� GHIRUPDFtFK�� 0D[LPiOQt� NRQFHQWUDFH� UDGRQX� MH� PRåQp� Y\VY�WOLW������������MDN� ]YêãHQêP� WODNRYêP� QDPiKiQtP�� WDN� NRQFHQWUDFt� WDKRYêFK� QDS�Wt�� 5R]KRGQRXW�����R� WRPWR� S$YRGX� DQRPiOLH� MH� PRåQp� SRX]H� QD� ]iNODG� RSDNRYDQêFK� P��HQt� QHER�SRURYQiQtP�V MLQêPL�PHWRGDPL��$�QDYtF�MH�WRWR�]MLã"RYiQt�DQRPiOLt�QiURþQp�QD�WHUpQQt�P��HQt�

��� /DERUDWRUQt�]NRXãN\0XVt� EêW� þDVRY� L� REVDKRY� Y VRXODGX� V WHUHQQtPL� SU$]NXPQêPL� SUDFHPL�� ýDVWR�WRWLå�S�L�QLFK�Y]QLNQH�SRW�HED�GDOãtKR�SROQtKR�SU$]NXPX��
����� 0LQHUDORJLFNp�VORåHQt



&KRYiQt�]HPLQ�S�tPR�VRXYLVt�V PLQHUDORJLFNêP�VORåHQtP��'�OHQt�
D� 6RXGUåQp� ]HPLQ\�� NWHUp� REVDKXMt� MtORYp� QHURVW\� V Y�Wãt� VFKRSQRVWt� Yi]DW� NDWLRQW\����������D�PROHNXO\� YRG\�� MVRX� ] KOHGLVND� VWDELOLW\� VYDK$ MHGQ\�] QHMQHEH]SHþQ�MãtFK��=YOiãW�REiYDQp� MVRX� MtORYFH� D� MtORYLWp� E�LGOLFH� V YUVWYLþNDPL� PRQWPRULOORQLWLFNêFK� MtO$����������3R� RGOHKþHQt� VYDKX� YêNRSHP� VH� MtORYFH� UR]SDGDMt� QD� GUREQp� GHVWLþN\� D� SR� S�tVWXSX�YRG\� VH� KRUQLQD� P�Qt� Y UR]E�HGORX� KPRWX�� $OH� L� EH]� UR]SDGX� Y\ND]XMt� KRUQLQ\�REVDKXMtFt�W\WR�MtORYp�PLQHUiO\�PDOp�SHYQRVWL�YH�VP\NX�
E� 3RNXG� MtORYLWi� ]HPLQD� REVDKXMH� NDWLRQW\��P$åH� REVDKRYDW� Yi]DQRX� YRGX� QHER�P$åH�EêW� S�tWRPQi� L� YRGD� YROQi�� 9 SUYQtP� S�tSDG� VH� XSODW�XMH� ]QiPê� S�HGSRNODG��������������åH�NDWLRQW\�V PDOêP SU$P�UHP�D�YHONêP�QiERMHP�]Y�WãXMt�SHYQRVW��YH�VP\NX��'DOãt� VNXWHþQRVWt� MH�� åH� VH� S�L� VHVXYHFK� XSODW�XMH� L� SURKQ�WHQt� ]HPLQ\�� 5\FKORVW�NRQVROLGDFH� MtO$ P$åH� RYOLYQLW� L� SRYDKD� NDWLRQW$�� +\GUDWRYDQp� LRQW\� V Y�Wãt� YDOHQFt�V PHQãtP�SU$P�UHP�QHMHQ�]Y�WãXMt�SHYQRVW��DOH�L�SURSXVWQRVW�]HPLQ\��$QLRQW\�]Y�WãXMt�SURSXVWQRVW� D� S�t]QLY� XSUDYXMt� þLQQRVW� GUHQiåQtFK� åHEHU� YH� VYD]tFK� WYR�HQêFK�SRWUKDQêPL�MtO\��âNYiUD�MH�] WRKR�KOHGLVND�YKRGQRX�YêSOQt�
F� 1iFK\OQRVW�N VHVRXYiQt�]Y�WãXMH�WDNp�S�tWRPQRVW�.�LRQW$��1DS�tNODG�Q�NWHUp�StVNRYFH�Y þHVNpP� N�tGRYpP� ~WYDUX� PDMt� ]Y�WãHQê� REVDK� JODXNRQLWX�� ]H� NWHUpKR� SURVDNXMtFt�YRGD�XYRO�XMH�GUDVOtN��$ONDOL]RYDQi�YRGD�Y\YROiYi�GLVSHU]L�MHPQêFK�þiVWt�MtO$ D�MHMLFK�RGQRV��7tP�VH�]KRUãXMt�PHFKDQLFNp�YODVWQRVWL�MtO$�
G� 0DVVDUFK� ������� QDOH]O�� åH� QiFK\OQRVW� N VHVXY$P� VH� X� QDN\S�HQêFK� MtO$ ]Y�WãXMH���MVRX�OL� YH� VW\NX� VH� VWRNRYRX�YRGRX��/DERUDWRUQt�]NRXãN\�XNi]DO\�� åH� MtO\�PRKRX�EêW�]P�Q�Q\� Y VHQ]LWLYQt�� MVRX�OL� LQILOWURYiQ\� XUþLWêPL� SUDFtPL� FKHPLNiOLHPL��������������������þL�RUJDQLFNêPL�OiWNDPL�

����� ,QGH[RYp�YODVWQRVWL�]HPLQ
'REUêP� XND]DWHOHP� FKDUDNWHUX� MtORYLWêFK� KRUQLQ� MVRX� PH]H� NRQ]LVWHQFH�� 3URWR������MH� W�HED� MHMLFK� XUþHQt� D� MHMLFK� Yê]QDPX� Y�QRYDW� SR]RUQRVW�� 8� VHVXY$ Y SRYUFKRYêFK�]Y�WUDOLQiFK�MH�W�HED�VOHGRYDW�MHMLFK�]P�Q\�SR�YêãFH�SURILOX�VRQG�D�VURYQiYiQtP�XVX]RYDW�R� PHFKDQLFNêFK� YODVWQRVWHFK� ]HPLQ\�� 3�LWRP� MH� W�HED� SDPDWRYDW� QD� WR�� åH� S�L� XUþRYiQt�PH]t�NRQ]LVWHQFH�MVRX�Y]RUN\�KRUQLQ\�SURKQ�WHQp�
-H�SDWUQp��åH�YHOLNRVW�NRQVLVWHQþQtFK�PH]t�VRXYLVt�V PLQHUDORJLFNRX�SRYDKRX�MtORYp�IUDNFH�� $OH� Wp P$åH� EêW� Y ]HPLQ� Y�Wãt� QHER�PHQãt� SRGtO�� 3URWR� VH� N S�HVQpPX� SR]QiQt�MtORYp� IUDNFH� MtO\� DQDO\]XMt� FKHPLFN\� D� ]NRXPDMt� UHQWJHQRYêPL� SDSUVN\� L� GLIHUHQþQt�
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