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���ÒYRG��� 3DUFLiOQt� RVW LN� VH� Y\VN\WXMH� ]HMPpQD� X� UHJXODþQtFK� VWXS �� 3 L� SRVWXSQpP�RWYtUiQt� MHGQRWOLYêFK� Gê]RYêFK� VHJPHQW � VH�P Qt� SU WRþQi� SORFKD� D� WtP� L� SDUFLiOQRVW�VWXSQ �� 3 L� SRVX]RYiQt� ]WUiW� MH� G OHåLWêP�SDUDPHWUHP�SDUFLiOQRVW�� NWHUi� MH� GHILQRYiQD�MDNR�SRP U�SORFK\�RWHY HQêFK�VHJPHQW �N�FHOpPX�PH]LNUXåt��YþHWQ �]DNU\WêFK�~VHN ���� 8VNXWHþQLO� VH� UR]ViKOê� H[SHULPHQWiOQt� Yê]NXP� >�@� D� UHDOL]RYDOR� PQRKR�YêSRþWRYêFK� VWXGLt� >�@��([SHULPHQWiOQt� SDUQt� WXUEtQD� VSROHþQRVWL�â.2'$�(1(5*2� ��3O]H �XPRå XMH� WHVWRYDW� WXUELQRYp�VWXSQ �Y�P tWNX������9êSRþW\�VH�SURYiG O\�KODYQ �YH�VSROXSUiFL�VH�=iSDGRþHVNRX�XQLYHU]LWRX�Y�3O]QL��� =WUiW\�YH�VWXSQL�V�SDUFLiOQtP�S tYRGHP�]iYLVt�QD�Y WãtP�SRþWX�JHRPHWULFNêFK�D�SURYR]QtFK� SDUDPHWUHFK�� 7R� E\O� G YRG�� SURþ� VH� H[SHULPHQW\� XVNXWHþQLO\� S L� UHiOQêFK�SURYR]QtFK�SRGPtQNiFK��-HGLQ �WDN�VH�P åH�]tVNDW�NRPSOHWQt�VRXERU�LQIRUPDFt�R�YãHFK�]WUiWiFK� YH� VWXSQL�� 3UR� OHSãt� SRUR]XP Qt� MHY � Y\VN\WXMtFtFK� VH� YH� VWXSQL� D�Y�S HFKRGRYpP� ~VHNX� PH]L� DNWLYQtPL� D� ]DNU\WêPL� VHJPHQW\� UR]YiG FtKR� NROD� D�RE åQêP� NROHP�� VH� SURYHGO\� YêSRþW\� SURXG Qt� >�@�� 9êSRþWRYi� VWXGLH� VH� WêNi� L� ]WUiW�Y�~VHNX� PH]L� VWXSQL� V�UR]GtOQRX� SDUFLiOQRVWt� >�@�� 6RXERU� ]tVNDQêFK� SR]QDWN � YHGO�N�S HKRGQRFHQt� YOLYX� JHRPHWULH� VWXSQ �� SDUFLiOQRVWL�� D[LiOQt� Y OH� PH]L� NRO\�� SRþWX�]DNU\WêFK� VHJPHQW �� 5H\QROGVRYD� D� 0DFKRYD� þtVOD� U\FKORVWQtKR� SRP UX�� DSRG�� QD�~þLQQRVW�VWXSQ �D�MHKR�RSWLPiOQt�SURYHGHQt���
����0RGHO�WXUELQRYpKR�VWXSQ ��3URYHGHQt��WXUELQRYpKR�VWXSQ �V�SDUFLiOQtP�S tYRGHP�SiU\�MH�]Qi]RUQ QR�QD�REU����� �

�� 2EU���� 6FKpPD�UHJXODþQtKR�VWXSQ ��1D� WHVWRYDFt� WXUEtQ � VSROHþQRVWL� â.2'$� (1(5*2� VH� PRKOD� P QLW� SDUFLiOQRVW�
Y�UR]VDKX� H�  � ����y� ���0DFKRYR� þtVOR� VWXSQ � VH� SRK\ERYDOR� Y�UR]VDKX�0 ��� �  � �����y�������âWtKORVW�VWXSQ �E\OD�O � ��E � � �������3RPRFt�H[SHULPHQWiOQtKR�Yê]NXPX�VH�WHVWRYDO�YOLY� RVRYp� Y OH� QD� ]WUiW\�� -H� ] HMPp�� åH� GRGDWHþQp� ]WUiW\� Y]QLNDMt� S tPR� YH� VWXSQL�V�SDUFLiOQtP� RVW LNHP�� Y�S HFKRGRYpP� ~VHNX� D� Y�G VOHGNX� QHURYQRP UQRVWL� SURXGX� L�Y�GDOãtP� VWXSQL�� &tOHP� Yê]NXPQpKR� SURJUDPX� MH� RSWLPDOL]RYDW� SURYHGHQt� FHOpKR�V\VWpPX�SUR�U ]QRX�SDUFLiOQRVW�D�SRþW\�VHJPHQW ���
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��9êVOHGN\�H[SHULPHQW �
=WUiW\�YH�VWXSQL�V�SDUFLiOQtP�RVW LNHP��ÒþLQQRVW�VWXSQ �V�SDUFLiOQtP�S tYRGHP�SiU\�MH�RGYR]HQD�RG�~þLQQRVWL�VWXSQ �V�WRWiOQtP�RVW LNHP��3 L�H[SHULPHQWHFK�MH�GpOND�ORSDWHN�NRQVWDQWQt��0 Qt�VH� MHQ�UR]VDK�]DNU\WêFK�~VHN � D� MHMLFK� SRþHW��0D[LPiOQt� ~þLQQRVW� VH� GRViKQH� SUR� MLVWRX� KRGQRWX� U\FKORVWQtKR�SRP UX���X ��� � ��F ��� � ���7DWR�KRGQRWD�]iYLVt�QD�YHQWLODþQtFK�]WUiWiFK�D� Wpå�QD�SDUFLiOQRVWL��
9�G VOHGNX�YãHFK�GRGDWHþQêFK� ]WUiW� ~þLQQRVW� NOHVi� ]�K � � �QD�K ��� � D�RSWLPiOQt� U\FKORVWQt�
SRP U�SDGi�]�KRGQRW\���X ��� ���F ��� �� � �QD���X ��� ���F ��� �� � ��-H�WR�]Qi]RUQ QR�QD�REU������.G\E\�VH�S tGDYQp�]WUiW\�QHXYDåRYDO\��E\OD�E\�~þLQQRVW�DNWLYQt�þiVWL�VWXSQ ��Y�G VOHGNX�
QHRSWLPiOQt�KRGQRW\�U\FKORVWQtKR�SRP UX��QD�~URYQL�K � � ��9OLY�D[LiOQt�Y OH�QD�~þLQQRVW�VWXSQ �MH�YLG W�]�GLDJUDPX�QD�REU��������� ������������ 2EU���ÒþLQQRVW�VWXSQ �V�SDUFLiOQtP�RVW LNHP���2EU����9OLY�D[LiOQt�Y OH�QD�~þLQQRVW�VWXSQ ���-HVWOLåH� VH� ]Y WãXMH� Y OH� PH]L� UR]YiG FtP� D� RE åQêP� NROHP� VWXSQ � GRFKi]t� N�~QLNX�Y WãtKR� PQRåVWYt� SiU\� GR� SURVWRUX� ]D� ]DNU\WRX� þiVW� VWXSQ �� FRå� YHGH� N�QiU VWX�VP ãRYDFtFK� ]WUiW��.�REMDVQ Qt� Y]QLNX� ]WUiW� YH� VWXSQL� V�SDUFLiOQtP�RVW LNHP�S LVStYi� L�QXPHULFNi� VLPXODFH� SURXG Qt�� 3URYHGOD� VH� YêSRþWRYi� VWXGLH� QHVWDFLRQiUQtKR� SURXG Qt�QD� �'� PRGHOX� VWXSQ � >�@�� *HRPHWULH� YêSRþWRYpKR� PRGHOX� MH� WRWRåQi� V�JHRPHWULt�ORSDWNRYiQt�QD�VW HGQtP�SU P UX�WHVWRYDQpKR�VWXSQ ��9êSRþWRYi�REODVW�MH�]REUD]HQD�QD�REU�����=DKUQXMH�YVWXSQt�þiVW������QHDNWLYQt�����D�DNWLYQt�����þiVW��S HFKRGRYê�~VHN�PH]L�SHYQRX�D�SRK\EOLYRX�P tåt� W]Y�� LQWHUIDFH� �����RE åQRX�P tåt�����D�YêVWXSQt�URYLQX������&HORX�YêSRþWRYRX�REODVW�X]DYtUi�SHULRGLFNi�RNUDMRYi�SRGPtQND������0DWHPDWLFNê� SRSLV� SURXG Qt� MH� GiQ� VRXVWDYRX� 1DYLHU� ±� 6WRNHVRYêFK� URYQLF� SUR�WXUEXOHQWQt� SURXG Qt� VWODþLWHOQp�� QHZWRQVNp� WHNXWLQ\�� 6RXVWDYD� MH� GRSOQ QD� VWDYRYRX�URYQLFt�LGHiOQtKR�SO\QX��&HORX�VRXVWDYX�SDN�X]DYtUDMt�URYQLFH�WXUEXOHQWQt�YD]NRVWL��3UR�
YODVWQt� PRGHORYiQt� WXUEXOHQFH� MH� SRXåLWR� 51*� N�H� PRGHOX�� 3 L� HãHQt� SURXG Qt�Y�EOt]NRVWL� SURILOX� MH� Y\XåLWR� 6WDQGDUG� ZDOO� IXQFWLRQV�� 9LVNR]LWD� D� P UQp� WHSHOQp�NDSDFLW\�MVRX�XYDåRYiQ\�Y�FHOp�YêSRþWRYp�REODVWL�NRQVWDQWQt��
�
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2EU����*HRPHWULH�YêSRþWRYp�REODVWL�D�RNUDMRYp�SRGPtQN\�

�8YDåXMt� VH� þW\ L� URYLQ\� SUR� SRSLV� YêVOHGN � YêSRþW �� 9êSRþWRYi� VWXGLH� VH� WêNi� W t�RVRYêFK�Y Ot�G � ��=�SU E K �VWDWLFNpKR�WODNX�D�0DFKRYD�þtVOD�Y�SURVWRUX�PH]L�SHYQRX�D�SRK\EOLYRX�P tåt� MVRX� SDWUQp� DQRPiOLH� Y�U\FKORVWQtP� SROL� VWXSQ ��9]QLNDMt� ]GH�PtVWD�V�SUXGNêP�SRNOHVHP�WODNX�UHVS��QiU VWHP�U\FKORVWL�>�@���� 1D�REU����MVRX�XNi]iQ\�YHNWRU\�DEVROXWQt�U\FKORVWL�SUR�RVRYRX�Y OL�G � � ���PP�D�SRP U� X�F ��� � ������� -VRX� ]GH� PtVWD� V�PD[LPiOQtP� XU\FKOHQtP� D� VNRNRYRX� ]P QRX�SDUDPHWU �� 9H� VWXSQL� VH� REMHYXMH� RGWUåHQt� SURXGX� L� ]S WQp� SURXG Qt�� 9�RNDPåLNX�S HVXQX�RE åQp�ORSDWN\�GR�DNWLYQt�þiVWL�VWXSQ �Y]QLNi�HMHNþQt�~þLQHN�D�S LViYiQt�SiU\��3 L�YêVWXSX�]�WpWR�REODVWL�VH�Y\WYi t�Y�ORSDWNRYpP�NDQiOX�RE åQpKR�NROD�/DYDORYD�Gê]D�V�SRK\EOLYRX� VW QRX�� 'ê]D� MH� ]GURMHP� XU\FKOHQt� SiU\�� SRNOHVX� WODNX� L� SHULRGLFNêFK�WODNRYêFK�SXO]DFt�QD�RE åQp�ORSDWFH����������������� 2EU����9HNWRU\�U\FKORVWL�YH�VWXSQL��G � � ���PP���X�F ��� � ������
3U E K� 0DFKRYD� þtVOD� SUR� MHGQRWOLYp� XYDåRYDQp� URYLQ\� MH� ]REUD]HQ� QD� REU�� ��� 3 L�WRWiOQtP�RVW LNX�E\�0DFKRYR�þtVOR�E\OR�YåG\�0��������� �
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����������������������� 2EU����0DFKRYR�þtVOR�S L�G � � ���PP���X�F ��� � �������=DNU\Wt�þiVWL�ORSDWHN�YHGH�N�PtVWQtPX�QiU VWX�Då�QD�0� ������-H�W HED�VL�XY GRPLW��åH�VH�MHGQi� R� QHVWDFLRQiUQt� SURXG Qt�� 8YHGHQp� REUi]N\� SRSLVXMt� SRX]H� MHGHQ� ]�RNDPåLN �Y]iMHPQp� SRORK\� RERX�P tåt�� 3UR� NRPSOH[Qt� SRFKRSHQt� FKRYiQt� WHNXWLQ\� S L� SU WRNX�VWXSQ P�MH�]DSRW HEt�Y\KRGQRFRYDW�SURXGRYp�SROH�YH�YtFH�þDVRYêFK�NURFtFK��-DN�VH�P Qt�D[LiOQt�U\FKORVW�VH�]P QRX�RVRYp�Y OH�Y�URYLQ ���XND]XMt�]i]QDP\�QD�REU���������������� 2EU����$[LiOQt�U\FKORVW�Y�MHGQRP�þDVRYpP�RNDPåLNX��9�ORSDWNRYp� þiVWL� RE åQpKR� NROD� VH� Y\VN\WXMt� ~VHN\� VH� ]iSRUQRX� D[LiOQt� VORåNRX�DEVROXWQt� U\FKORVWL�� 3 L� Y Wãt� D[LiOQt� Y OL� MH� QHURYQRP UQRVW� SURXG Qt� Y Wãt�� .ROtViQt�U\FKORVWL�D�WODNX�YHGH�N�U VWX�HQHUJHWLFNp�]WUiW\���
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=WUiW\�Y�S HFKRGRYpP�~VHNX��&KDUDNWHULVWLFNê�WYDU�S HFKRGRYp�þiVWL� MH�]REUD]HQ�QD�REU�����9�S HFKRGRYpP�~VHNX�VH�SiUD� Y\VWXSXMtFt� ]�RE åQpKR� NROD� UR]YiGt� GR� QiVOHGXMtFtKR� VWXSQ � V�PHQãtP� SDWQtP�SRORP UHP�QHå�MDNê�MH�X�UHJXODþQtKR�VWXSQ ��9�WRPWR�~VHNX�VH�VNRNRY �P Qt�SU WRþQê�SU H]� L� VWXSH � UR]ãt HQt� SU WRþQp�SORFK\��3RPRFt�YêSRþWRYp� VWXGLH� VH�SRVX]RYDO�YOLY�GpON\�NDQiOX�QD�SURXGRYp�SRP U\�D�QD�SRNOHV�WODNX�Y�GDQpP�~VHNX��� 1D�YêVWXSX�]�S HFKRGRYpKR�~VHNX�VH�XSODW XMH�VDFt�HIHNW�QiVOHGQêFK�VWXS ��9H�VWXSQtFK� GRFKi]t� N�H[SDQ]L� D� N�SRNOHVX� WODNX�� 7R� ]DUXþXMH�� åH� VH� SR� FHOpP� REYRGX�YêVWXSQt� þiVWL� RGYiGt� SiUD�� 3URXGRYp� SRP U\� EXGRX� QD� NDåGpP� PtVW � YêVWXSQtKR�SU H]X� MLQp�� 3UR� SRSLV� SURXG Qt� Y�]DN LYHQpP� NDQiOX� QHVWDþt� ]DGDW� VWDWLFNê� WODN� QD�YêVWXSX�]�WRKRWR�~VHNX��DOH�VWDWLFNê�WODN�Då�]D�QiVOHGQêP�VWXSQ P��$E\�VH�H[SDQ]H�SiU\�QHPXVHOD� VORåLW � SRSLVRYDW� SRPRFt� ORSDWNRYp� P tåH�� MH� SRNOHV� WODNX� PRGHORYiQ�ãNUFHQtP�Y�SRUp]Qt�YUVWY ����������������� 2EU������=P QD�VWDYX�SiU\�Y�K�V�GLDJUDPX��=P Q\�VWDYX�Y�K�V�GLDJUDPX�VH�QDFKi]t�QD�REU�����3URFHV\�Y�S HFKRGRYp�þiVWL�VH�WêNDMt�VWDYX������=P QD�����SRSLVXMH�SRP U\�Y�ORSDWNRYp�P tåL� D�SURFHV����� VH� WêNi�ãNUFHQt�Y�SRUp]Qt� YUVWY ��9êSRþW\�XND]XMt�� åH�H[LVWXMH� MLVWi�GpOND�NDQiOX��SUR�NWHURX�Y\FKi]HMt�PLQLPiOQt� ]WUiW\��3UR�Y Wãt�GpONX��Y�G VOHGNX� W HFtFK�]WUiW�� FHONRYi�]WUiWD� MHQ�QHSDWUQ �URVWH��3UR�NUDWãt�~VHN�MH�QDUXãHQt�SURXGX�YêUD]Q Mãt�D�L�]WUiW\�MVRX�Y Wãt��3URMHYXMH�VH�WR�]HMPpQD�Y�RGNORQX�SURXGX�RG�RVRYpKR� VP UX�Y�PtVW � YVWXSX�GR�GDOãtKR� VWXSQ �� -H� WR�Y\]QDþHQR�QD�REU�����ÒKHO�SURXGX�GR�ORSDWNRYp�P tåH�]D�S HFKRGRYêP�~VHNHP�VH�P åH�P QLW�Då�Y�UR]PH]t�r ���GHJ���ýtP� NUDWãt� MH� S HFKRGRYê� ~VHN�� WtP� YtFH� SiU\� SURWHþH� MHQ� Y�~]NpP� UR]PH]t�S HFKRGRYpKR� ~VHNX�� 9 Wãt� Y]GiOHQRVW� QDSRPiKi� N�]URYQRP UQ Qt� UR]ORåHQt�KPRWQRVWQtKR� WRNX� SR� REYRGX� VWXSQ �� 3URXGRYp� SRP U\� Y�S HFKRGRYpP� ~VHNX� PDMt�]iVDGQt�YOLY�QD�]WUiW\�Y�QiVOHGQpP�VWXSQL�����
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2EU���� 3U E K�~KOX�D�SR�REYRGX�NROD���

5R]GtOQp� ~KO\� D� GRSURYi]t� L� ]P Q\� VWDWLFNpKR� WODNX� D� ]HMPpQD� SDN� QHURYQRP UQp�UR]ORåHQt�KPRWQRVWQtKR�WRNX�SiU\��7HQ�MH�]REUD]HQ�QD�REU������������������������� �2EU����� 5R]ORåHQt�KPRWQRVWQtKR�WRNX�SR�REYRGX�VWXSQ ����
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=WUiW\�YH�VWXSQL�SR�VWXSQL�V�SDUFLiOQtP�RVW LNHP��9OLY�QHURYQRP UQRVWL�SURXGX�QD�]WUiWiFK�YH�VWXSQL�]D�VWXSQ P�V�SDUFLiOQtP�RVW LNHP�VH�Y\ãHW RYDO� SRPRFt� H[SHULPHQWX� QD� PRGHORYp� WXUEtQ � >�@�� 3RVWXSQ � VH� P QLOD� GpOND�S HFKRGRYpKR� ~VHNX�� 3 L� QXORYp� Y]GiOHQRVWL� RERX� VWXS � �G % �  � ��� SUDFXMH� QiVOHGQê�VWXSH � MDNR� VWXSH � V�SDUFLiOQtP� RVW LNHP�� 7tP� MVRX� GHILQRYiQ\� L� ]WUiW\� YH� VWXSQL��WODNRYê�SRP U�L�KPRWQRVWQt�WRN��2G�XUþLWp�Y]GiOHQRVWL�E\�U\FKORVWQt�SURILO�Y�SU H]X�E\O�NRQVWDQWQt�� W]Q�� XVWiOHQê� D� GUXKê� VWXSH � Y�SR DGt� E\� ]DþDO� SUDFRYDW� V�~þLQQRVWt� SUR�WRWiOQt� RVW LN� D� QHQDUXãHQp� SURXGRYp� SRP U\� QD� YVWXSX��=iYLVORVW� ~þLQQRVWL� VWXSQ �QD�GpOFH�S HFKRGRYp�þiVWL�XND]XMH�GLDJUDP�QD�REU����������������������� 2EU����� 9OLY�D[LiOQt�Y]GiOHQRVWL�QD�~þLQQRVW�VWXSQ ��3 L�PDOp�D[LiOQt�Y OL�VH��Y�G VOHGNX�ãSDWQpKR�SOQ Qt�ORSDWNRYêFK�NDQiO �XPtVW QêFK�]D�]DNU\WRX� þiVWt� VWXSQ � V�SDUFLiOQtP� RVW LNHP�� ]WUiW\� ]Y WãXMt�� =OHSãHQt� ~þLQQRVWL� VH�GRViKQH� WHSUYH� Då� RG� MLVWp� PLQLPiOQt� D[LiOQt� PH]HU\�� 3R]QDWN\� SRWYU]XMt� L� Q NWHUp�SXEOLNRYDQp�YêSRþW\�>�@��>�@����
���=iY U\��$[LiOQt� Y]GiOHQRVW� PH]L� UR]YiG FtPL� D� RE åQêPL� ORSDWNDPL� VWXSQ � V�SDUFLiOQtP�RVW LNHP�Pi�SRGVWDWQê�YOLY�QD�]WUiW\�YH�VWXSQL��9H� VWXSQL� Y]QLNi� /DYDORYD� Gê]D� V�SURP QQêP� KUGOHP� D� VWDWLFNêP� WODNHP�� 9�RE åQp�P tåL� VH� Y\VN\WXMH� WUDQVVRQLFNp� L� ]S WQp� SURXG Qt�� 2SWLPDOL]DFH� VWXSQ � V�SDUFLiOQtP�RVW LNHP�]iYLVt�QD�MHKR�JHRPHWULL��SDUFLiOQRVWL��D[LiOQt�Y OL�PH]L�NRO\��SRþWX�]DNU\WêFK�REORXN ��5H\QROGVRY �D�0DFKRY �þtVOH�VWXSQ �D�U\FKORVWQtP�SRP UX�X�F ��� ��2SWLPDOL]DþQt� SURFHV� VH� WêNi� L� QiYUKX� S HFKRGRYpKR� ~VHNX� PH]L� VWXSQL�� 9êVOHGQi�~þLQQRVW� ]iYLVt� QD� VSUiYQp� YROE � SRþWX� ]DNU\WêFK� VHJPHQW � D� QD� Y]GiOHQRVWL� PH]L�VWXSQL����
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���3RG NRYiQt��ýOiQHN� Y]QLNO� V�S LVS QtP� 0â07� Y�UiPFL� SURMHNWX� Yê]NXPX� D� YêYRMH� /1���%�����$XWR L� URYQ å� G NXMt� *UDQWRYp� DJHQWX H�ýHVNp� UHSXEOLN\� ]D� ILQDQþQt� SRGSRUX�� NWHURX�REGUåHOL�SUR� HãHQt�JUDQWX�1R����������������
���3RXåLWi�OLWHUDWXUD��>�@� /�� 7DMþ�� -�� =HOHQê�� /�� %HGQi �� 3DUFLiOQt� RVW LN� D[LiOQtKR� VWXSQ �� 9ê]NXPQi�]SUiYD�9=�73������������
>�@� -��3RODQVNê��3DUWLDO�6WHDP�$GPLVVLRQ�LQ�DQ�$[LDO�7XUELQH�6WDJH���3K'�7KHVLV�������
>�@� /�� 7DMþ�� %�� 5XGDV�� 1XPHULFNi� VWXGLH� YOLYX� Q NROLND� SDUDPHWU � QD� ]WUiWRYpKR�VRXþLQLWHOH��9ê]NXPQi�]SUiYD�9=73������������
>�@� -�� âNRSHN�� -�� 9RPHOD�� /�� 7DMþ�� -�� 3RODQVNê�� 3DUWLDO� 6WHDP� $GPLVVLRQ�� 7KLUG�(XURSHDQ�&RQIHUHQFH�RI�7XUERPDFKLQHU\��&�����������������
>�@� -��9RPHOD��-��âNRSHN��-��. RXUHN��6SROXSUiFH� WXUELQRYêFK�VWXS �V�SDUFLiOQtP�RVW LNHP��9ê]NXPQi�]SUiYD�=ý8��..(��������������
>�@� /�� +H�� &RPSXWDWLRQ� DQ� 8QVWHDG\� )ORZ� WKURXJK� 6WHDP� %ODGH� 5RZ� DW� 3DUWLDO�$GPLVVLRQ���QG�(XURSHDQ�&RQIHUHQFH��$QWZHUSHQ�������
>�@� )�� 'HMHDQ�� +�� 'HODEULHU�� -�� 'XSOH[�� �'� %ODGH� WR� %ODGH� $QDO\VLV� $SSOLHG� WR�6WHDP�7XUELQHV�2SHUDWLQJ�8QGHU�3DUWLDO�$GPLVVLRQ����WK�&RQIHUHQFH�RQ�6WHDP�DQG�*DV�7XUELQHV��.DUORY\�9DU\��������
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