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ÒþHOHP�WpWR�SUiFH�MH�VH]QiPLW�E�åQpKR�þWHQi�H�VH�]iNODG\�,VOiPVNpKR�XþHQt��=MLVWtWH��åH�QDãH�NQLKD�VHQHSRNRXãt�SUH]HQWRYDW�LVOiP�Y FHOp�MHKR�KORXEFH�D�ãt�L��0tVWR�WRKR�FKFHPH�E�åQpPX�D�Y]G�ODQpPX�þWHQi�LSRVN\WQRXW� VNXWHþQê� SRKOHG�QD� LVOiP�D�SRPRFL�PX�SRFKRSLW� ]iVDG\��QD�QLFKå� LVOiP�VSRþtYi�� -HVWOLåH� XþWHQi�H�SUREXGtPH�YiåQ�Mãt�]iMHP��P$åH�SRNUDþRYDW�Y KOXEãtP�VWXGLX�ViP�0XVOLPRYp�åLMtFt�QD�]iSDGQt�SRORNRXOL�D�S�HGHYãtP�POiGHå�åLMtFt�Y RGOHKOêFK�REODVWHFK�þHOt�VORåLWêPSUREOpP$P��6Y�W��NWHUê�MH�RENORSXMH��QHQt� LVOiPX�S�tOLã�QDNORQ�Q��=SUiY\�Y UR]KODVH�D� WHOHYL]Qt�SR�DG\�]SUDYRGDMVNp� UHODFH� D� þOiQN\� Y þDVRSLVHFK�� ILOP\�� D� GRNRQFH� L� ãNROQt� XþHEQLFH� ]NUHVOXMt� LVOiP�� D� WR� QHYåG\�QH~P\VOQ���.URP� WRKR�VH�Q�NWHUp�QDGP�UQ� ]DSiOHQp�VNXSLQ\�SRNRXãHMt�]QHXåtW�åLYRWQtFK�SRGPt�QHN�W�FKWR�PXVOLP$ Y QDG�ML��åH�MH�REUiWt�QD�VYp Y\]QiQt�QHER�N XþHQt�VYp�VHNW\��1D�GUXKp�VWUDQ� åLYRW�QD=iSDG� QDEt]t�PQRKR�SRNXãHQt��NWHUi�RGYiG�Mt� SR]RUQRVW� OLGt� D�S�tPR� MH�RGYUDFHMt�RG� VSUiYQpKR�QiER�åHQVWYt��-H�WR�GRVW�EROHVWQp��DOH�PQRKHP�YtF��NG\å�MGH�R�PODGp�PXVOLP\��D�]YOiã" NG\å�MGH�R�LVOiP��QiER�åHQVWYt�� NWHUp� MH�Y WpWR� þiVWL� VY�WD� WDN� ãSDWQ� FKiSiQR�� -H�SUDYGD�� åH� Q�NWH�t�PXVOLPãWt� URGLþH� SRVN\WXMtVYêP�G�WHP�QiERåHQVNp�YHGHQt�D�UDG\��MHQåH�MDN�GREUp�MVRX�W\WR�RPH]HQp�VQDK\�D�GR�MDNp�PtU\�PRKRXEêW�Y WRPWR�QHS�t]QLYpP�RNROt�~þLQQp"&R�VH�SDN�VWDQH"�-DNp�Pi�WDWR�VORåLWi�VLWXDFH�QiVOHGN\"�0XVtPH�VL�þHVWQ� S�L]QDW��åH�QDþUWQXWê�REUD]S$VREt�EH]~W�ãQ���DYãDN�QH�EH]QDG�MQ���1�NWH�t�PXVOLPRYp��NWH�t�VH�VWDOL�QHYLQQêPL�RE�"PL�QHS�t]QLYpKRRNROQtKR� VY�WD��SRGOpKDMt� OKRVWHMQRVWL� D�X]DYtUDMt� VH�GR� VHEH��6W\Gt� VH��ERMt� VH�QHER� VH� FKRYDMt�N VYpPXRNROt�SRGH]tUDY���= WRKR�Y\SOêYi��åH�QHPRKRX�KRGQRWQ� SURVStYDW�VYp�VSROHþQRVWL�DQL�S�HY]tW�MHMt�NODGQpVWUiQN\��-LQt�SOXMt�V SURXGHP��DE\�Y\SDGDOL�S�LMDWHOQ� D�PRGHUQ���$QL� WLWR�QHPRKRX�VYp�VSROHþQRVWL�SUR�VS�W�QHER�W�åLW�] MHMtFK�NODG$��7DNRYtWR�ÄPXVOLPRYp³�VH�PRKRX�]P�QLW�QD�GHVWUXNWLYQt�D�RGVRX]HQtKRGQpåLYO\��SURWRåH�MLP�EXGH�FK\E�W�~þLQQi�QiERåHQVNi�PRUiOND�9HGOH�OKRVWHMQêFK��X]DY�HQêFK�D�EH]]iVDGRYêFK�PXVOLP$ MVRX�L�GDOãt��NWH�t�QHPRKRX�EêW�OHSãt��QHå�YHVNXWHþQRVWL�MVRX��3UDYG�SRGREQ� MH�IDVFLQXMH�]GiQOLY� Y\VRNê�VWXSH� ~þLQQp�RUJDQL]DFH�MLVWêFK�QiERåHQ�VNêFK�VNXSLQ�QHER�ãLURNê�VRFLiOQt�]iE�U�]DVWiYDQê�MLVWêPL�VY�WVNêPL�EUDWUVWY\��7LWR�MHGQRWOLYFL�MVRX�Y�W�ãLQRX� OLGp�QD�RNUDML��SRX]t� V\PSDWL]DQWL��/]H� QD�Q� SRKOtåHW� MDNR�QD�GXãH�]WUDFHQp�Y�ÄRVDP�OpP�GDYX³�NWHUê�MH�SUR�PRGHUQt�VSROHþQRVW�WDN�S�t]QDþQê��1HYVWXSXMt�GR�VHNW�D�FtUNYt�SURWR��åH�E\�E\OL�QDSURVWR�SUR�QLNQXWL�YtURX�Wp�þL�RQp�VNXSLQ\��$QL�SURWR��åH�VL�Y\S�VWRYDOL�QHVREHFNRX�OiVNX�N OLGHP��9VWXSXMt�GR�U$]�QêFK� WDNRYêFK� VNXSLQ�� SURWRåH� QHGRNiåRX� RSUDYGRY� RFHQLW� VYp� LVOiPVNp� G�GLFWYt�� 1iVOHGNHP� W�FKWRVNXWHþQRVWt�D�MHMLFK�åLYRWD�Y QHPXVOLPVNpP�VY�W� MH��åH�QH]tVNDMt�QH]E\WQp�]QDORVWL�D�RGYDKX�Y\VWXSRYDWMDNR�PXVOLPRYp�� -HVWOLåH� WDNRYt�ÄPXVOLPRYp³�PDMt�RSUDYGRYê� ]iMHP�R�QiERåHQVWYt�� QHVHMGRX� ]H� VWH]N\LVOiPX��NWHUi�S�HGVWDYXMH�QHMY\ããt�VWXSH� QiERåHQVNp�HYROXFH�D�OLGVNêFK�VQDK��-HVWOLåH�MLP�QDYtF�RSUDYGXQHQt�OKRVWHMQp�GXFKRYQt�D�PRUiOQt�EODKR�OLGVWYD��QDOH]QRX�QHMY�Wãt�XVSRNRMHQt�SUiY� Y UiPFL�LVOiPX� 7DN�åH�MHVWOLåH�VH�Q�NG\�S�LSRMt�N Q�MDNp�MLQp�QiERåHQVNp�VNXSLQ���SURND]XML�WDN�MHQ�VYRML�SRYUFKQRVW�D�VWiYDMtVH�SRXKêPL�QiKUDåNDPL��1iVOHGXMH�SDN�]WUiWD�GXFKRYQtKR�NRQWDNWX�V RVWDWQtPL�PXVOLP\��S�LWRP�YH�VYêFKQRYêFK�NUX]tFK�]$VWDQRX�YåG\�MHQ�QD�RNUDML�-HVWOLåH�UR]HEtUiPH�NRQHþQp�QiVOHGN\�FHONRYp�VLWXDFH��VWiYDMt�VH�] QLFK�OLGp�]DYUKRYDQt�D�ãNRGOLYt�YãHP]~þDVWQ�QêP�VWUDQiP��=WUiWD�PXVOLPVNp� ]iNODGQ\� MH�YHONRX� ]WUiWRX� L� SUR�YãHFKQ\� RVWDWQt� KRGQRWQp� ]i�NODGQ\��. XVNXWHþQ�Qt�]RGSRY�GQpKR�REþDQVWYt�D�FHORVY�WRYpKR�PtUX��Y]iMHPQpKR�SRUR]XP�Qt�D�OLGVNp�KR�EUDWUVWYt��VYRERG\�D�VY�GRPt�D�XFKRYiQt�OLGVNp�G$VWRMQRVWL�P$åH�S�LVS�W�MHQ�VNXWHþQê�PXVOLP��9ãHFK�Q\� W\WR� SULQFLS\� MVRX� WRWLå� VRXþiVWt� D� ]iNODGQRX� LVOiPX�� -VRX� SUR�PXVOLPD� S�tND]HP� D� GDUHP�� -HVWOLåHPXVOLP��NWHUê�Pi� W\WR�]iVDG\� Y\]QiYDW�� ]WUDWt�RULHQWDFL�QHER�]OKRVWHMQt�� ]QDPHQi� WR�� OLGVWYR� MDNR�FHOHNEXGH�R�MHKR�FHQQRX�SRPRF�RFKX]HQR��$�WR�QHQt�PDOi�]WUiWD�0XVOLPRYp�PDMt�GREUp�G$YRG\�N Yt�H��åH�MHMLFK�.QLKD��VODYQê�.RUiQ��MH�]MHYHQRX��NQLKRX�D�P��tWNHPSUDYG\��5RYQ�å�Y��t��åH�LVOiP�Y]QLNO��DE\�SRWYUGLO�Y�þQp�%Råt�SRVHOVWYt�D�DE\�XURYQDO�PLQXOp�QiERåHQVNpVSRU\�WDN��DE\�þORY�N�RS�W�PRKO�YH�YãHFK�REODVWHFK�åLYRWD�]DþtW�V WYR�LYêPL��NRQVWUXNWLYQtPL�þLQQRVWPL�
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1H]QDPHQi�WR��åH�VH�PXVOLPRYp�RG�]E\WNX�OLGVWYD�RGG�OXMt�QHER�VH�VQDG�QDG�Q� Y\Y\ãXMt��1HVQDåt�VH�LV�OiP�YQXFRYDW��DQL�QHUR]G�OXMt�OLGVNp�SOpP� QD�SRG�DGQp�D�QDG�D]HQp�VNXSLQ\��1HSRXåtYDMt�SRMP\�Y\YROH�Qp�D�]DYUåHQp�QiURG\��QHVFKYDOXMt�XþHQt�R�Y\YROHQpP�QiURG� D�SRKDQHFK��6StãH�VH�FtWt�SRY��HQL�S�HGiYDWOLGVWYX�%Råt�SRVHOVWYt�D�]SURVW�HGNRYDW�PX�WDN�VY$M�QHSRVWUDGDWHOQê�S�tVS�YHN��-LQêPL�VORY\��PXVOLPRYpVL�QHPRKRX�GRYROLW�EêW� OKRVWHMQt��YêOXþQt�QHER�QDGXWt�� -HMLFK� MHGLQRX�SRYLQQRVWt� MH�GRãLURND�RWHY�tW� VYiQLWUD�YãHP�åLYRWQtP�IDNW$P�D�GRãLURND�UR]HY�tW�QiUXþ�YãHP�OLGHP�EH]�RKOHGX�QD�WR��N MDNp�W�tG���Y\]QiQt�UDVH�QHER�QiURGX�SDW�t��'REUR��NWHUp�PRKRX�Y\NRQDW��D�VOXåE\��NWHUp�PRKRX�SRVN\WQRXW�� VH�SOQ� ]S�HG�P�WQt� MHQ� WHKG\�� MHVWOLåH� S�HYHGRX� LVOiP� GR� SUD[H� D� Y ODVNDYpP�� OLGVNpP�� LVOiPVNpP� GXFKX� VH� VSRMtV MLQêPL�OLGPL�6 RKOHGHP� QD� YãHFKQ\� W\WR� RNROQRVWL� VH� SRNRXãtPH� Y\WYR�LW� PRGHUQt� ~YRG� GR� LVOiPX�� 1HPiPHY ~P\VOX�XG�ODW�] PXVOLP$ ]DVOHSHQp�IDQDWLN\�QHER�RPH]HQp�OLGL��SURWRåH� WDNRYp�Y�FL�VH�V LVOiPHP�QH�VOXþXMt��1Dãt�QDG�Mt�MH�]QRYX�VH]QiPLW�PXVOLP\�D�MHMLFK�GUXK\�V SUDYGRX�LVOiPX�D�SRVN\WQRXW�MLP�GXFKRY�Qt�SRKOHG�QD�YHãNHUHQVWYR�D�PRUiOQt�S�tVWXS�N OLGVNp�VLWXDFL��-HVWOLåH�VL�WR�XY�GRPt��XþLQt�] QLFK�WDWR�NQLKD]RGSRY�GQ� REþDQ\�MHMLFK�]HPt��SRþHVWQp�þOHQ\�OLGVNpKR�SRNROHQt�D�S�HGHYãtP�N %RKX�REUiFHQp�OLGL�3�HGVWDYXMH�VQDG�REUD]��NWHUê�MVPH�QDþUWOL��SHVLPLVWLFNê�Qi]RU�QD�EXGRXFQRVW�LVOiPX�Y PRGHUQtP�VY��W�"�1HER�MH� WR�VWDWHþQp�S�L]QiQt�]RXIDOVWYt�D�EH]PRFL�� MLPå�SUê�PXVOLPRYp�SRGOpKDMt"�1HER� MH� WR�RGUD]RþHNiYDQ� SURKU\�Y GXFKRYQt�ELWY���NWHURX�PXVOLPRYp�Y 1RYpP�VY�W� YHGRX"�5R]KRGQ� QH��3HVLPLVPXVD�EH]QDG�M�MVRX�GXFKX�LVOiPX�FL]t�D�EH]PRF�QHQt�VOXþLWHOQi�V YtURX�Y %RKD��%XGRXFQRVW�LVOiPX�MH�EXGRXF�QRVWL� OLGVWYD� D� MHVWOLåH� OLGVWYR�Pi�Q�MDNRX�EXGRXFQRVW� �� D� Mi�Y��tP�� åH�Pi� �� SDN�Pi� LVOiP�S�LSUDYHQRXVNY�ORX�D�MDVQRX�EXGRXFQRVW��'XFKRYQt�ELWYD��NWHURX�GQHV�PXVOLPRYp�Y\ERMRYiYDMt��QHQt�SURKUDQi��L�NG\åVH�]Gi��åH�SRNURN�MH�SRPDOê��-HVWOLåH�PXVOLPRYp�] MDNpKRNROLY�G$YRGX�VY$M�GXFKRYQt�ERM�SURKUDMt��OLGVWYRXWUSt�QHQDSUDYLWHOQp�]WUiW\�9ê]QDP� WpWR� S�HGPOXY\� VSRþtYi� Y QDþUWQXWt� VNXWHþQpKR� REUD]X� VLWXDFH�� NWHUp� PXVOLPRYp� Y 1RYpPVY�W� þHOt��9DUXMH�URGLþH�D�WDNp�G�WL�S�HG�EOtåtFtP�VH�QHEH]SHþtP�D�]WUiWDPL��NWHUêP�VH�PXVt�]DEUiQLW��1D�YtF�YãHP��NGR�VH�RSUDYGRY� ]DMtPDMt�R�GXãHYQt�EODKR�OLGVWYD��S�LSRPtQi��åH�PXVHMt�EêW�EG�Ot�D�]DXMPRXWY$þL�OLGVWYX�D�MHKR�SUREOpP$P�QRYê�SRVWRM�1DãH�PXVOLPVNp�EUDWU\�SRQHFKiYiPH�SpþL�$OOiKRY���Y 1�KRå�PiPH�QHNRQHþQRX�G$Y�UX��åH�QDãH�VQD�K\�QHEXGRX�PDUQp�Ä�«�Mi�SRX]H�FKFL��DE\VWH�VH�SROHSãLOL��SRNXG�MVHP�WRKR�VFKRSHQ��D�~VS�FK�P$M�-HQ�RG�%RKD�]iYLVt��QD1�M�VSROpKiP�D�N Q�PX�VH�NDMtFQ� REUDFtP³��.RUiQ���������
+$008'$+�$%'$/$7,
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M3�('0/89$.�'58+e08�9<'È1Ë7DWR�NQLKD�E\OD�QHMSUYH�]DP\ãOHQD� MDNR�UHDNFH�QD�XUþLW� QDOpKDY� SRW�HE\�PXVOLPVNêFK�L�QHPXVOLP�VNêFK�þWHQi�$�Y�6HYHUQt�$PHULFH��%\OD�S�LSUDYRYiQD�SRG�QHMU$]Q�MãtPL�WODN\��=�WRKR�Y\SOêYi��åH�PQRKpSRGVWDWQp�D�]DPêãOHQp�U\V\�MVPH�PXVHOL�Y\QHFKDW��3�HVWR�YãDN�E\OD�NQLKD�GRE�H�S�LMDWD�D�GtN\�%RKX��DO�KDPGX�OL�OOiK����SURNi]DOD�VYRX�SURVS�ãQRVW�
3RY]EXGLYp�� SRFKYDOQp� NRPHQWi�H� þWHQi�$�� RSUDYGRYê� ]iMHP� PQRKD� PXVOLPVNêFK� VNXSLQ�� DNWLYQtSRGSRUD�,VOiPVNêFK�VW�HGLVHN�D�SRNUDþXMtFt�SRW�HED�WRKRWR�GUXKX�VOXåE\�Y\YRODO\�PRUiOQt�SRW�HEX�]S�t�VWXSQLW�WXWR�NQLKX�ãLURNpPX�RNUXKX�þWHQi�$��3URWR�Y]QLNOD�QXWQRVW�Y\GDW�RSUDYHQp�Y\GiQt�2S�W� VH� WHG\� SRNRXãtPH�QD� WXWR�PRUiOQt�QH]E\WQRVW� UHDJRYDW��&tOHP�RSUDYHQpKR�Y\GiQt� MH�GRVS�W� NY�Wãt�MDVQRVWL�P\ãOHQHN�D�Y�Wãt�MHGQRGXFKRVWL�YêUD]X��=iNODGQt�S�LVWXS�D�REVDK�]$VWDQH�VWHMQê�MDNR�Y�SUY�QtP�Y\GiQt��0LQLPiOQ� EXGHPH�XYiG�W�QRYê�PDWHULiO� D�Y\SRXãW�W� VWDUê��3RX]H�YHOLFH� OLWXMHPH��åH�QiPþDV�QHGRYROXMH�NQLKX�G$NODGQ� S�HSUDFRYDW�D�Y\XåtW�QRYp�]NXãHQRVWL�D�FHQQp�S�LSRPtQN\�PQRKD�]DXMD�WêFK�þWHQi�$��3�HVWR�YãDN�MH�SUR�QiV�YHONêP�]GURMHP�UDGRVWL�VNXWHþQRVW��åH�NQLKD�EXGH�L�QDGiOH�REtKDW�DVORXåLW�LVOiPX��PXVOLP$P�D�YãHP�KOHGDþ$P�SUDYG\�EH]�RKOHGX�QD�MHMLFK�S�HVY�GþHQt�-HVWOLåH� QDãH� VNURPQp� VQDK\� XVS�Mt�� MH� WR� GtN\� %RKX� D� MHKR� �t]HQt�� -HVWOLåH� YãDN� RþHNiYiQt� þWHQi�H]NODPH��P$åHPH�VH�MHQ�PRGOLW�D�GRXIDW��åH�QiP�%$K�QDãH�QHGRNRQDOp�YêURN\�RGSXVWt�
3DQH�Qiã��QD�7HEH�VSROpKiPH�D�N�7RE� VH�NDMtFQ� REUDFtPH�D�X�7HEH�MH�FtO�NRQHþQê��.RUiQ��������
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6RXþDVQi�REURGD�LVOiPX�MH�MHGQtP�]�QHMVOLEQ�MãtFK�]QDN$ QDãt�GRE\��0XVOLPVNê�VY�W�VH�SRNRXãt�S�LEOt�åLW�N�YODVWQtP�QiERåHQVNêP��PRUiOQtP�D�GXFKRYQtP�]GURM$P��DE\�S�HEXGRYDO�VYRX�VSROHþQRVW�D�NXOWXUX�7HQWR�QRYê�YêYRMRYê�VP�U�MH�PLPR�MLQp�SORGHP�SU$NRSQLFNêFK�VQDK�LVOiPVNêFK�KQXWt�E�KHP�SRVOHGQtFKSDGHViWL�OHW��0XVOLPVNi�POiGHå�REHFQ� D�PXVOLPãWt�VWXGHQWL�S�HGHYãtP�MVRX�S�HGYRMHP�WRKRWR�REURGQpKRY]PDFKX�LVOiPX�0H]LQiURGQt�LVOiPVNi�IHGHUDFH�VWXGHQWVNêFK�RUJDQL]DFt��7KH�,QWHUQDWLRQDO�,VODPLF�)HGHUDWLRQ�RI�6WX�GHQW�2UJDQL]DWLRQV�� MH�~VW�HGQtP�RUJiQHP��NWHUê� VOD�XMH� þLQQRVW�PXVOLPVNêFK� VWXGHQWVNêFK�RUJDQL]DFtSR�FHOpP�VY�W���7DWR�IHGHUDFH�E\OD�Y\WYR�HQD�Y�URFH������D�VWDOD�VH�VY�WRYêP�IyUHP�PXVOLPVNêFK�VWX�GHQW$ D�POiGHåH��-HMt�VQDK\�VP��XMt�N�SRVLORYiQt�LVOiPVNêFK�KQXWt�PH]L�VWXGHQW\�D�PODGêPL�OLGPL�D�SR�PiKi�MLP�S�HQiãHW�LVOiPVNp�LGHiO\�GR�MHMLFK�VRXNURPpKR�D�VSROHþHQVNpKR�åLYRWD�-HGQtP�]�KODYQtFK�SURMHNW$��NWHUp�,,)62�Y\SUDFRYDOD��MH�S�tSUDYD�D�Y\GiYiQt�LVOiPVNp�OLWHUDWXU\�Y�Q��NWHUêFK� KODYQtFK� VY�WRYêFK� MD]\FtFK�� %�KHP�SRVOHGQtFK� GHYtWL� OHW� Y\ãOR� S�HV� ���� WLWXO$��9� WpWR� REODVWLVSROXSUDFXMHPH�V�Q�NWHUêPL�QHMþLQRURG�MãtPL�DNDGHPLFNêPL�LQVWLWXFHPL�PXVOLPVNpKR�VY�WD��6�SRW�ãHQtPNRQVWDWXMHPH��åH�MVPH�VSRMLOL�VYRMH�VtO\�V�,VOiPVNRX�QDGDFt��7KH�,VODPLF�)RXQGDWLRQ��Y�/HLFHVWHUX�N�Y\�GiQt� �DG\� NQLK� Y� DQJOLþWLQ� D� MLQêFK� HYURSVNêFK� D� DIULFNêFK� MD]\FtFK�� 9\GDYDWHOVNi� SRGSRUD� ,VOiPVNpQDGDFH� ]YêãLOD� DNDGHPLFNRX�D� OLWHUiUQt� KRGQRWRX� WpWR� OLWHUDWXU\��ýWHQi�$P�EXGHPH� YG�þQL� ]D� QiYUK\� DS�LSRPtQN\��NWHUp�GR]DMLVWD�QDSRPRKRX�GDOãtPX�UR]YRML�'�NXMHPH�$OOiKRYL�]D�WR��åH�QiP�XPRå�XMH�Y\NRQiYDW�QDãH�VNURPQp�VOXåE\�Y�ãt�HQt�LVOiPVNpKR�SRVHO�VWYt�D�EXGHPH�L�QDGiOH�XVLORYDW�R�-HKR�SRPRF�D��t]HQt�QDãLFK�VQDK�
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3UDYêP�]iNODGHP�LVOiPX�MH�SR]QiQt�%RKD�� D�YtUD�Y�1�KR��7HQWR�SRMHP�MH� WDN�G$OHåLWê��åH�Y\åDGXMHG$NODGQê�D�MDVQê�YêNODG��$E\FKRP�GRViKOL�Y�Wãt�VUR]XPLWHOQRVWL��SRXåLMHPH�Q�NWHUp�MHGQRGXFKp�S�tNODG\�7�P��NWH�t�Xå�Y�WpWR�REODVWL�MLVWp�]QDORVWL�PDMt��PRåQi�EXGH�Qiã�YêNODG�S�LSDGDW�QXGQê�QHER�S�tOLã�MHGQR�GXFKê��9]G�ODQ� þWHQi�H�Y\]êYiPH��DE\�P�OL�WUS�OLYRVW�D�XY�GRPLOL�VL�G$OHåLWRVW�WRKRWR�WpPDWX�([LVWXMt�MHGLQFL��NWH�t�R�SRMPX�%$K�UiGL�SRFK\EXMt�D�RKiQ�Mt�VH�S�L�WRP�Y�GRX�QHER�WDN�þLQt�]�QHGRVWDW�NX�]NXãHQRVWt�D�]QDORVWt��3RVWRM� WDNRYêFK�OLGt�SUR]UD]XMH� MLVWRX�QHY\URYQDQRVW��S�HVWRåH�R�VRE� WYUGt��åHMVRX�Y]G�ODQêPL�LQWHOHNWXiO\��1HEXGX�VH�]GH�]DEêYDW�MHMLFK�WYU]HQtPL��VStãH�MHMLFK�VNXWHþQêP�P\ãOHQNR�YêP�VWDQRYLVNHP��2EMDVQt�VH�WtP�G$YRG��SURþ�YHONi�þiVW�YêNODGX�Pi�MHGQRGXFKRX�IRUPX��MDNR�NG\E\�E\OXUþHQ�KODYQ� G�WHP�D�QH�GRVS�OêP��1D�GUXKp�VWUDQ���KODYQtP�FtOHP�WpWR�NQLK\�MH�PXVOLPVNp�POiGHåL�Y\�ORåLW�SUDYGLYê�SRMHP�%$K�Y�LVOiPX��'DOãtP�G$YRGHP�MH�IDNW��åH�SRMHP�%$K�Y�LVOiPX�MH�Y�P\VOtFK�PQRKDQHPXVOLP$ S�HNURXFHQ��MGH�R�OLGL��NWH�t�WDN]YDQ� Y��t�Y�%RKD�D�VWRMt�QD�VWUDQ� QiERåHQVWYt�3URWR�SRXåtYiPH�Q�NWHUp�MHGQRGXFKp�D�VQDG�~SOQ� ]iNODGQt�S�tNODG\��3�HVWR�YãDN�MHGQRGXFKRVW�Q�NWH�UêFK�G$YRG$ P$åH�X�PQRKD�GRVS�OêFK�Y\YRODW�KOXERNp�P\ãOHQN\��-HVWOLåH�VH�WDN�VWDQH��SURNiåH�VH��åH�MGHR�MHGQRGXFKRVW�SRW�HEQRX�D�WYR�LYRX��NWHUi�MH�VDPD�R�VRE� Yê]QDþQêP�U\VHP�LVOiPX�.G\å�VH� UR]KOtåtPH� NROHP� VHEH�� YLGtPH�� åH� NDåGi� URGLQD�Pi� KODYX�� NDåGi� ãNROD�Pi� �HGLWHOH�� NDåGpP�VWR�QHER�P�VWHþNR�Pi�VWDURVWX��NDåGi�SURYLQFLH�Pi�JXYHUQpUD�D�NDåGê�QiURG�Pi�KODYX� VWiWX��1DYtFMLVW� YtPH��åH�NDåGê�YêUREHN� MH�GtOHP�XUþLWpKR�YêUREFH�D�åH�NDåGp�NUiVQp�XP�Qt� MH�YêWYRUHP�Q�MDNpKRYHONpKR�XP�OFH��9ãHFKQR�WRWR�MH�]MHYQp��S�HVWR�YãDN�KODG�SR�SR]QiQt�D�OLGVNRX�]Y�GDYRVW�QD�QHMY\ããt�Y�FLVY�WD�QHXVSRNRMXMH��ýORY�N�VH�þDVWR�GLYt�NUiViP�S�tURG\�V�MHMtPL�NUDMLQQêPL�S$YDE\�D�GLY\��WpP���QHNR�QHþQpPX�KRUL]RQWX�QD�REOR]H�D�MHKR�RKURPQpPX�UR]VDKX��QHXVWiOpPX�VW�tGiQt�GQH�D�QRFL�Y�QDSURVWR�SUD�YLGHOQpP�SR�iGNX��GUi]H�VOXQFH��P�VtFH�D�YHONêFK�KY�]G��VY�WX�åLYêFK�D�QHåLYêFK�S�HGP�W$��QHXVWiOpPXYêYRML�þORY�ND�JHQHUDFL�]D�JHQHUDFt��ýORY�N�E\�UiG�SR]QDO�WY$UFH�D�XGUåRYDWHOH�YãHFK�W�FKWR�Y�Ft��V�QLPLååLMHPH� D� ]� QLFKå� VH� W�ãtPH��0$åHPH� SR]QDW� Y\VY�WOHQt� YHOLNpKR� YHVPtUX"� ([LVWXMH� Q�MDNp� S�HVY�GþLYpY\VY�WOHQt�WDMHPVWYt�H[LVWHQFH"�8Y�GRPXMHPH�VL��åH�åiGQi�URGLQD QHP$åH�QRUPiOQ� IXQJRYDW�EH]�]RGSR�Y�GQp�KODY\��åH�åiGQp�P�VWR�QHP$åH�SURVSHURYDW�EH]�]GUDYp�VSUiY\� D�åH�åiGQê� VWiW�QHP$åH�S�HåtW� EH]Q�MDNpKR�Y$GFH��8Y�GRPXMHPH�VL�URYQ�å��åH�QLF�QHY]QLNi�VDPR�RG�VHEH��1DYtF�YLGtPH��åH�YHVPtU�H[LVWXMHD�IXQJXMH�QDQHMYêã�XVSR�iGDQ� D�åH�S�HåtYi�Xå�VWDWLVtFH�OHW��0$åHPH�VQDG��tFL��åH�WRKOH�YãHFKQR�MH�QiKRG�Qp�D�QDKRGLOp"�0$åHPH�S�LSVDW�H[LVWHQFL�þORY�ND�D�FHOpKR�VY�WD�SRXKp�QiKRG�".G\E\�þORY�N�Y]QLNO�GtN\�QiKRG� QHER�QDKRGLORVWL��SDN�E\�E\O�QD�QiKRG� ]DORåHQ�FHOê�MHKR�åLYRW��FHOiMHKR�H[LVWHQFH�E\�SRVWUiGDOD�VP\VO��-HQåH�åiGQê�UR]XPQê�þORY�N�QHP$åH�VY$M�åLYRW�SRYDåRYDW�]D�Q�FR�FR� SRVWUiGi� VP\VO� D� åiGQê� UR]XPQê� WYRU� E\� QHSRQHFKDO� VYRX� H[LVWHQFL� QDSRVSDV� SURP�QOLYp� QiKRG��.DåGi�UR]XPQi�OLGVNi�E\WRVW�VH�SRNRXãt�GiW�VYpPX�åLYRWX�VP\VO�D�SRGOH�XUþLWpKR�Y]RUX�VL�Y\WYR�LW�XUþLWêPRGHO�FKRYiQt��-HGQRWOLYFL��VNXSLQ\�D�QiURG\�VYRX�þLQQRVW�SOiQXMt�D�NDåGê�SHþOLYê�SOiQ�S�LQiãt�]DPêãOHQpYêVOHGN\��6NXWHþQRVWt�]$VWiYi��åH�þORY�N�G�Oi�SOiQ\�WRKR�þL�RQRKR�GUXKX�D�GRNiåH�RFHQLW�YêKRG\�GREUpKRSOiQRYiQt�3�HVWR�YãDN�þORY�N�S�HGVWDYXMH�MHQ�YHOPL�PDORX�þiVW�RKURPQpKR�YHVPtUX��$�MHVWOLåH�L�RQ�GRNiåH�G�ODWSOiQ\�D�RFH�RYDW�MHMLFK�YêKRG\��SDN�MHKR�YODVWQt�H[LVWHQFH�D�S�HåLWt�YHVPtUX�PXVt�]iYLVHW�QD�Q�MDNp�SOiQR�

�� 2Wi]ND�H[LVWHQFH�%RKD�]DP�VWQiYDOD�SR�PQRKR�VWROHWt� W\�QHMOHSãt�PR]N\��/LGp��NWH�t�Y��t�Y�%RKD��X]QiYDMt��åH�RPH]HQi�DNRQHþQt�OLGVNi�LQWHOLJHQFH�QHP$åH�GRNi]DW�H[LVWHQFL�1HNRQHþQpKR�D�1HRKUDQLþHQpKR�%RKD��NWHUê�MH��0$åH�SRX]H�N�XVSRNRMHQt]Y�GDYp� OLGVNp�P\VOL� GRNOiGDW�QHER�SURND]RYDW� -HKR�H[LVWHQFL��7L��NWH�t�%RKD�SRStUDMt�� WYUGt�� åH� VH� RStUDMt� R� Y�GX�� ILOR]RILL�]YOiãWQt� WHRULH�SR]QiQt�� -HMLFK� WYU]HQt� MVRX� Q�NG\� QHXSRW�HELWHOQi�� MLQG\� EH]Yê]QDPQi�� YåG\� VORåLWi� D� þDVWR� QHVUR]XPLWHOQi�3�HVWR�YãHFKQR�VL�YãDN�UR]YLQXWê�D� VYRERGQê�PR]HN�FHVWX�N�%RKX�QDOH]QH��-HVWOLåH�VH�þORY�NX�QHGD�t�QDOp]W� VYRX� FHVWX��QH�]QDPHQi�WR�åH�FHVWD�QHH[LVWXMH�� SRXKp�SRS�HQt� VNXWHþQRVWL� S�HFH�QHþLQt� VNXWHþQRVW�QHVNXWHþQRX��=DMtPDYi�VURYQiQt�KOHGHMWHQDS�tNODG�Y�GtOHFK�-DFTXHVH�0DULWDLQD��$SSURDFKHV� WR�*RG��1HZ�<RUN��7KH�0DFPLOODQ�&RPSDQ\���������0XKDPPDGD�=DI�UXOOD�&KiQD��,VODP��,WV�0HDQLQJ�)RU�0RGHP�0DQ��1HZ�<RUN��+DUSHU�	 5RZ���������-RKQD�+LFND��HG���7KH�([LVWHQFH�RI�*RG�1HZ�<RUN��7KH�0DFPLOODQ�&RPSDQ\��������
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YLWp�VWUDWHJLL��=QDPHQi�WR��åH�]D�QDãt�KPRWQRX�H[LVWHQFt�VSRþtYi�3OiQRYLWi�9$OH�D�åH�YH�VY�W� S$VREt�-HGL�QHþQi�0\VO��NWHUi�XYiGt�Y�FL�GR�E\Wt�D�XGUåXMH�MH�Y��iGQpP�FKRGX��6NY�Op�GLY\�QDãHKR�VY�WD�D�WDMHPVWYtåLYRWD�MVRX�S�tOLã�VNY�Op��QHå�DE\�E\O\�YêVOHGNHP�QDKRGLORVWL�D�SRXKp�QiKRG\�9H�VY�W� WHG\� XUþLW� H[LVWXMH�9HONi�6tOD��NWHUi�YH�YãHP�XGUåXMH��iG��9�S�tURG� XUþLW� H[LVWXMH�9HONê8P�OHF��NWHUê�Y\WYi�t�WD�QHMNUiVQ�Mãt�XP�OHFNi�GtOD�D�Y\UiEt�YãHFKQR�SUR�]YOiãWQt�åLYRWQt�~þHO\��7DWR�VtODMH�]H�YãHFK�QHMVLOQ�Mãt�D�WHQWR�XP�OHF�MH�]H�YãHFK�QHMY�Wãt��2SUDYGRYt�Y��tFt�D�KOXERFH�RVYtFHQt�OLGp�WRKRWR8P�OFH�X]QiYDMt�D�QD]êYDMt�KR�$OOiK�QHER�%$K��1D]êYDMt�KR�%$K��SURWRåH�2Q�MH�6WYR�LWHOHP�D�+ODYQtP$UFKLWHNWHP� VY�WD��3$YRGFHP�åLYRWD� D�=GURMHP�YãHFK� H[LVWXMtFtFK�Y�Ft��1HQt� WR� þORY�N�� SURWRåH� åiGQêþORY�N�QHGRNiåH�VWYR�LW�QHER�XG�ODW�MLQpKR�þORY�ND��1HQt�WR�]Yt�H��DQL�WR�QHQt�URVWOLQD��1HQt�WR�DQL�PRGODDQL�VRFKD��SURWRåH�åiGQi�]� W�FKWR�Y�Ft�QHGRNiåH�Y\WYR�LW�VDPD�VHEH�QHER�FRNROL� MLQpKR��%$K�QHQt�VWURM�%$K�QHQt�6OXQFH�DQL�0�VtF�QHER�Q�MDNi�MLQi�KY�]GD��SURWRåH�W\WR�Y�FL�MVRX��t]HQ\�YHONêP�V\VWpPHP�D�MHVDPRWQp�Y\WYR�LO�Q�NGR�MLQê��%$K�MH�-LQê�QHå�YãHFKQ\�RVWDWQt�Y�FL��SURWRåH�MH�MHMLFK�6WYR�LWHOHP�D�8GUåR�YDWHOHP�-HMLFK�H[LVWHQFH��7HQ��NGR�Y\WYi�t�Q�FR�MLQpKR��PXVt�EêW�YåG\�MLQê�D�Y�Wãt�QHå�WR��FR�Y\WYi�t��9tPHWDNp��åH�QLF�QHY]QLNi�VDPR�RG�VHEH�D�åH�VH�WHQWR�EiMHþQê�VY�W�QHVWYR�LO�ViP�DQL�QHY]QLNO�QiKRGRX��1HX�VWiOi�]P�QD�VY�WD�GRND]XMH��åH�E\O�Y\WYR�HQ�D�åH�YãHFKQR��FR�E\OR�Y\WYR�HQR��PXVt�PtW�Q�MDNpKR�WY$UFH�7Y$UFH�D�8GUåRYDWHO�VY�WD��6WYR�LWHO�D�=GURM�þORY�ND��$NWLYQt�6tOD�D�ÒþLQQi�6tOD�Y�S�tURG� MVRX� MHGHQ�DWêå��NWHUê� MH� ]QiPê� MDNR�$OOiK�QHER�%$K��7R� MH� WDMHPVWYt� YãHFK� WDMHPVWYt� D�1HMY\ããt� ]H�YãHFK�E\WRVWt�6YDWê�.RUiQ��3UDYGLYi�.QLKD�%Råt�SUDYt���%$K�MH�WHQ��MHQå�SUR�YiV�XþLQLO�QRF��DE\VWH�Y�Qt�RGSRþtYDOL��D�GHQ��DE\VWH�Y�Q�P�MDVQ� YLG�OL��$�Y�UX�MH%$K�Y$þL�OLGHP�SOQ�GREURGLQt��DYãDN��PQR]t�QHMVRX�]D�WR�YG�þQL��7DNRYê�-H�%$K��Yiã�3iQ��VWYR�LWHO�Y�FLNDåGp��QHQt�ERåVWYD�NURP� 1�KR��-DN�VH�-HQ�P$åHWH�RGYUDFHW�RG�1�KR"�7DNWR�VH�2G�1�KR�RGYUDFHOL�MLå�WL�NGRå�]QDPHQt�%Råt� SRStUDOL��%$K� MH� WHQ�� MHQå�SUR�YiV�]HPL�S�tE\WNHP�VWiOêP�XþLQLO�D� QHEHVD� QDG�YiPLEXGRYRX��RQ�Y\URYQDO�YiV�D�SRGREX�NUiVQRX�YiP�GDO�D�SRNUP\�YêWHþQp�YiP�XãW�G�LO��7DNRYê�MH�%$K��Yiã3iQ��3RåHKQiQ�EX� %$K��3iQ� OLGVWYD�YHãNHUpKR��2Q�åLYê� MH� D�QHQt�ERåVWYD�NURP� 1�KR��0RGOHWH� VH�N1�PX�]DVY�FXMtFH�0X�XS�tPQRX�YtUX�VYRX��&KYiOD�%RKX��3iQX�OLGVWYD�YHãNHUpKR���.RUiQ���'��������%$K�MH�WHQ��MHQå�SRGURELO�YiP�PR�H��DE\�SR�Q�P�ORGL�SRGOH�UR]ND]X�-HKR�SOXO\�D�DE\VWH�QD�Q�P�R�þiVWS�t]Q� -HKR�XVLORYDOL� �� VQDG�]DWR�EXGHWH� YG�þQL��2Q�SRGPDQLO�YiP�YãH�� FR�QD�QHEHVtFK� MH� L� QD� ]HPL�� DYãHFKQR�2G�1�KR�SRFKi]t��$�Y�UX�MVRX�Y�WRP�]QDPHQt�SUR�OLG�XYDåXMtFt��.RUiQ������������1HMY\ããt�SiQ�FHOpKR�VY�WD�D�7Y$UFHP�YãHKR�-H�$OOiK��%$K���3URWRåH�MH�WDN�9HOLNê�D� OLãt�VH�RG�MLQêFKE\WRVWt��P$åH�KR�þORY�N�SR]QDW�SRX]H�VNU]H�~YDKX�D�PHGLWDFL��([LVWXMH�QHXVWiOH�D�-HKR�RKURPQi�PRF�S$�VREt� YãXGH� QD� VY�W��� ýORY�N�PXVt� XY��LW� Y� MHKR� H[LVWHQFL�� SURWRåH� YãHFKQR� YH� VY�W� GRND]XMH�� åH� %$KH[LVWXMH�9tUD�Y�%RKD�D� -HKR�RKURPQRX�PRF�P$åH�VDPD�R�VRE� OLGVWYX�SRVN\WQRXW�QHMOHSãt�PRåQi�Y\VY�WOHQtPQRKD� WDMHPQêFK�Y�Ft�� NWHUp� VH�Y� åLYRW� REMHYXMt�� -H� WR�QHMEH]SHþQ�Mãt� FHVWD� N� SUDYpPX�SR]QiQt� D� GX�FKRYQtPX�SRFKRSHQt��SUDYi�VWH]ND�N�GREUpPX�FKRYiQt�D�]GUDYp�PRUiOFH��QHMMLVW�Mãt�SU$YRGFH�VP�UHP�NHãW�VWt�D�SURVSHULW��-DNPLOH�þORY�N�XY��t��åH�%$K�H[LVWXMH��PXVt�SR]QDW�MHKR�YODVWQRVWL�D�MPpQD��2EHFQ� �HþHQR��%RKX�QiOH�åt�YHãNHUi�GRNRQDORVW�D�DEVROXWQt�GREUR��D�QHO]H�V�1tP�VSRMRYDW�MDNpNROL�]OR�QHER�FK\EX��3�HVQ�ML�E\�NDå�Gê�þORY�N�P�O�]QiW�D�Y��LW�WRPXWR�2Q�%$K�MH�MHGLQê��%$K�Y�þQê��QHSORGLO�D�]SOR]HQ�QHE\O�D�QLNRKR�QHQt�NGR�URYHQ�E\�-HPX�E\O�.RUiQ����������2Q�PLORVUGQê�MH�L�VOLWRYQê��RFKUiQFH��VSUDYHGOLYê�D�QHMY\ããt�YOiGFH��VWYR�LWHO�D�SR]RUQê��RQ�SRþiWNHPMH�L�NRQFHP��Y�GRXFt�D�PRXGUê�VO\ãtFt�D�R�NDåGp�Y�FL�YãHY�GRXFt��VODYQê��VFKRSQê�D�PRFQê��.RUiQ��QDS��������������������%$K�MH�PLOXMtFt�D�REåLYX�SRVN\WXMtFt��ãW�GUê�D�SURPtMHMtFt��ERKDWê�D�QH]iYLVOê��RGSRXãW�MtFt�D�PtUQê��WU�S�OLYê�D�SR]RUQê��MHGLQHþQê�D�RFKUD�XMtFt��VRXGFH�D�PtU��.RUiQ��QDS�tNODG���������������������������.DåGp�]�W�FKWR�MPHQ�D�YODVWQRVWt�%RåtFK�VH�REMHYXMH�YH�VYDWpP�.RUiQX�QD�U$]QêFK�PtVWHFK��9ãLFKQL�VHW�ãtPH�SpþL�D�PLORVUGHQVWYt�%RKD��NWHUê�MH�WDN�OiVN\SOQê�D�ODVNDYê�NH�VYêP�YêWYRU$P��$�NG\E\VWH�FKW�OL
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%$K�Y�UX�QHRGSXVWt�� MH�OL� N�1�PX�Q�FR�S�LGUXåRYiQR�� DOH� RGSXVWt�� NRPX�FKFH�� Y�FL� MLQp�QHå� WRWR��$NGRNROL�S�LGUXåXMH�N�%RKX��WHQ�GRSRXãWt�VH�K�tFKX�W�åNpKR�������������5FL��Ä6OXåHEQtFL�PRML��NWH�t�MVWH�VH�GRSXVWLOL�S�HVWXSN$ SURWL�VRE� VDPêP��QH]WUiFHMWH�QDG�ML�Y�PLORVU�GHQVWYt�%Råt��YåG\" %$K�Y�UX�RGSRXãWt�YLQ\�YãHFKQ\���2Q�RGSRXãW�MtFt�MH�L�VOLWRYQê��2EUDFHMWH�VH�NDMtFQ�N�3iQX�VYpPX�D�RGHY]GHMWH�VH�GR�Y$OH�MHKR��G�tYH�QHå�YiV�WUHVW�]DViKQH��QHER" SDN�YiP�SRPRåHQR�QHEXGH������������
=D�YãHFKQ\�W\WR�ODVNDYRVWL�D�S�t]H� %$K�RG�QiV�QLF�QHFKFH��SURWRåH�QHPi�SRW�HE\�D�MH�QH]iYLVOê��1H�FKFH��DE\FKRP�PX�RSOiFHOL��SURWRåH�VH�PX�QHGRNiåHPH�S�LP��HQ� RGP�QLW�QHER�RFHQLW�-HKR�QH]P�UQRXS�t]H� D�PLORVUGHQVWYt��1D�L]XMH�QiP�YãDN�DE\FKRP�E\OL�GRE�t��YG�þQt�D�YQtPDYt��DE\FKRP�QiVOHGRYDOL-HKR� GRSRUXþHQt� D� SURVD]RYDOL� -HKR� ]iNRQ�� DE\FKRP� E\OL� VSUiYQêPL� SURMHY\� -HKR� GREURW\� D� VNY�OêFKYODVWQRVWt��DE\FKRP�E\OL�-HKR�þHVWQêPL�þLQLWHOL�D�]iVWXSFL�QD�]HPL��1HFKFH�QiV�]RWURþLW��SURWRåH�2Q�MH�WHQ�NGR�QiP�]DUXþXMH�G$VWRMQRVW�D�þHVW��1HS�HMH� VL�QiV�SRGPDQLW��SURWRåH�2Q� MH� WHQ�� NGR�QiV�RVYRERGLO� RGVWUDFKX�D�SRY�U��1HWRXåt�QiV�SRNR�RYDW��SURWRåH�2Q�MH�WHQ��NGR�QiV�Y\WYi�t�D�SR]YHGiYi�QiV�QDG�RVWDWQtE\WRVWL��7DNåH�YãHFKQD�SUDYLGOD�D�S�HGSLV\��NWHUp�QiP�S�HGiYi��PDMt�]D�FtO�QDãH�GREUR�D�SURVS�FK��0DMtQiP�SRPiKDW�UDGRVWQ� SURåtYDW�åLYRW�V�RVWDWQtPL�Y�PtUX�D� ODVNDYRVWL�Y�EUDWUVWYt�D�VSROXSUiFL��0DMt�QiPSRPRFL�GRViKQRXW�-HKR�QHMS�tMHPQ�Mãt�VSROHþQRVWL�D�S�LMPRXW�QHMMLVW�Mãt�S�LVWXS�N�Y�þQpPX�ãW�VWt��([LVWXMtU$]Qp�]S$VRE\��MDN�%RKD�SR]QDW��D�H[LVWXMH�PQRKR�Y�Ft��NWHUp�R�1�P�O]H�SRY�G�W��9HONp�GLY\�D�S$VRELYp]i]UDN\�VY�WD�MVRX�MDNR�RWHY�HQp�NQLK\��Y�QLFKå�P$åHPH�R�%RKX�þtVW��9HGOH�WRKR�QiP�%$K�ViP�S�LFKi]t



��
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%Råt��FRå�MH�WHQ�QHMOHSãt�]iNRQ��MH�UR]XPQê�D�þHVWQê��=tVNiYi�RFKUDQX�VYêFK�SUiY��SURND]XMH�RSUDYGRYRX~FWX�N�SUiY$P�MLQêFK�OLGt�D�W�ãt�VH�YHONp��]RGSRY�GQp��WYR�LYp�VYRERG���3RG�t]HQRVW�GREUp�%Råt�Y$OL�SURWRRVREQt�VYRERGX�QHRGQtPi�DQL�QHRPH]XMH��3UiY� QDRSDN��SRVN\WXMH�VYRERGX�YHONpKR�UR]VDKX�D�YH�YHONpPP��tWNX��2VYRER]XMH�P\ãOHQt�RG�SRY�U�D�QDSO�XMH�MH�SUDYGRX��2VYRER]XMH�GXãL�RG�K�tFKX�D�]OD�D�RåLYXMH�MLGREUHP�D�þLVWRWRX��2VYRER]XMH�GXãL�RG�PDUQRVWL�D�KUDELYRVWL��RG�]iYLVWL�D�QDS�Wt��RG�VWUDFKX�D�QHMLVWRW\�2VYRER]XMH� þORY�ND� RG� SRG�t]HQRVWL� IDOHãQêP�ERåVWY$P�D� Qt]NêP�SXG$P�D� RGKDOXMH� S�HG� QtP� NUiVQpKRUL]RQW\�GREUD�D�YêWHþQRVWL�3RG�t]HQRVW�GREUp�Y$OL�%Råt�VSROHþQ� V SRVOXãQRVWt�-HKR�SURVS�ãQpPX�]iNRQX�MH�QHMOHSãt�REUDQRX�PtUXD�SR�iGNX��8PRå�XMH�þORY�NX�VPt�LW�VH�QD�MHGQp�VWUDQ� V�RVWDWQtPL�D�QD�GUXKp�VWUDQ� VPt�LW�OLGVNRX�REHF�V%RKHP��9\WYi�t�KDUPRQLL�PH]L�þiVWPL�S�tURG\��3RGOH�LVOiPX�MH�YãHFKQR�QD�VY�W� QHER�NDåGê�MHY�RGOLãQêRG�þORY�ND�VSUDYRYiQ�%RåtP�]iNRQHP��7HQWR�]iNRQ�SRG�L]XMH�FHOê�I\]LFNê�VY�W�%RKX�D�-HKR�]iNRQ$P�FRå� ]DVH� ]QDPHQi�� åH� MGH� R� LVOiPVNê� QHER�PXVOLPVNê� VWDY�� )\]LFNê� VY�W� QHPi�PRåQRVW� YROE\��1HPiPRåQRVW�YROLW�YODVWQt�FHVWX��SRX]H�SRVORXFKi�]iNRQ�6WYR�LWHOH��]iNRQ�LVOiPX�QHEROL�]iNRQ�SRG�t]HQRVWL�3RX]H� þORY�N� VH� VWDO� E\WRVWt� Y\EDYHQRX� LQWHOLJHQFt� D� VFKRSQRVWt� UR]KRGRYDW� VH�� $� SURWRåH� Pi� þORY�NYODVWQRVWL� LQWHOLJHQFH� D� YROE\�� MH� Y\]êYiQ�� DE\� VH� SRGURELO� GREUp� Y$OL� %Råt� D� SRVORXFKDO� MHKR� ]iNRQ\�.G\å� VL� þORY�N� ]YROt� FHVWX� SRG�t]HQRVWL� ]iNRQX�%RåtPX�� Y\WYR�t� WDN� KDUPRQLL�PH]L� VHERX� D� RVWDWQtPLþiVWPL�S�tURG\��NWHUp�MVRX�%RKX�SRG�t]HQ\��%XGH�KR�SDN�SURYi]HW�SUDYGD�D�KDUPRQLH�VH�YãHPL�RVWDWQtPLþiVWPL�S�tURG\��9\EHUH�OL�VL�YãDN�QHSRVOXãQRVW��SDN�VHMGH�]�SUDYp�FHVW\�D�QHEXGH�KR�GRSURYi]HW�SUDYGD�8SDGQH�Y�QHPLORVW�D�SRVWLKQH�KR�WUHVW�%RKD��WY$UFH�]iNRQ$�3URWRåH�LVOiP�]QDPHQi�SRG�t]HQRVW�GREUp�Y$OL�%Råt�D�SRVOXãQRVW�-HKR�SURVS�ãQpPX�]iNRQX�D�SURWRåHWRWR�MH�SRGVWDWD�SRVHOVWYt�YãHFK�%RKHP�]YROHQêFK�SRVO$��S�LMtPi�PXVOLP�YãHFKQ\�SURURN\�S�HG�0XKDP�PDGHP�EH]�MDNpNROL�QHURYQRSUiYQRVWL��0XVOLP�Y��t��åH�YãLFKQL�WLWR�SURURFL�%Råt�D�MHMLFK�Y�UQt�QiVOHGRY�QtFL�E\OL�PXVOLPRYp�D�åH�MHMLFK�QiERåHQVWYtP�E\O�LVOiP��MHGLQp�SUDYp�XQLYHU]iOQt�QiERåHQVWYt�%Råt��.R�UiQ������������������������������������1D�]iY�U� WpWR�þiVWL�E\�E\OR�SURVS�ãQp�XYpVW�PRMH�YêURN\��NWHUp�VH�REMHYLO\�Y�2EVHUYHU�'LVSDWFK �2�'���Y�8WLFH����SURVLQFH�������ýOiQHN�XND]XMH��NROLN�S�HNUXFRYiQt�D�QHMDVQRVWt�H[LVWXMH�Y�WpWR�REODVWL��6QDGRPOXYtWH�þiVWHþQp�S�HNUêYiQt� D�RSDNRYiQt�XUþLWêFK�P\ãOHQHN�� N�Q�PXå�GRFKi]t� YLQRX�Y\VRNp� FLWOLYRVWLFHOp�]iOHåLWRVWL�D�SRW�HE\�]RSDNRYDW�LVOiPVNp�VWDQRYLVNR�=QDþQê�~GLY�Y]EX]XMH�]SUiYD�XYH�HMQ�Qi�Y�2��'��GQH�����OLVWRSDGX��8�PQRKD�XþLWHO$ D�ND]DWHO$ Y\YR�OiYi�VRXFLW�N�QHLQIRUPRYDQp�YH�HMQRVWL�D�VRXþDVQ� OtWRVW��8�NDåGpKR�þORY�ND�GREUp�Y$OH�D�VY�GRPt�SRåD�GXMH��DE\�GRVWiO�VYêP�PRUiOQtP�SRYLQQRVWHP�0DUFXV�(OLDVRQ�YH�]SUiY� ]�þiVWL�,]UDHOHP�RNXSRYDQpKR�-RUGiQVND�QDSVDO��åH�Ä0XVOLPRYp³�NURP� ML�QpKR�ÄXFWtYDMt�$EUDKDPD�MDNR�,EUDKLPD�«³-H�QHXY��LWHOQp��åH�Y�WpWR�GRE���Y�QDãHP�PDOpP�VY�W���MH�PRåQp�Y�þHUVWY� Y\WLãW�QêFK�QRYLQiFK�þtVW��åHPXVOLPRYp�XFWtYDMt�,EUDKLPD��-HãW� QHXY��LWHOQ�Mãt�MH��åH�W\WR�]SUiY\�SRFKi]HMt�]H�]GURMH��NWHUê�MH�SRYDåR�YiQ�]D�LQIRUPRYDQê�D�MDNR�WDNRYê�VH�S�HGNOiGi�YH�HMQRVWL�&HOi�VWDOHWt�OLGp�QD�]iSDG� ]DVWiYDOL�D�ãt�LOL�Qi]RU��åH�PXVOLPRYp�XFWtYDMt�0XKDPPDGD��MHKRå�QiERåHQ�VWYt�E\OR�QD]êYiQR�PRKDPHGiQVWYt�D�MHKRå�Y��tFt�E\OL�QD�]iSDG� ]QiPt�MDNR�PRKDPHGiQL��3DN�VH�WLWR�OLGpQ�MDN�GR]Y�G�OL��åH�PXVOLPRYp�XFWtYDMt�$OOiKD��ÄQ�MDNp�ERåVWYR³��$�WH� GRVS�OL�N�QRYpPX�REMHYX��PXVOL�PRYp�SUê�XFWtYDMt�$EUDKDPD�MDNR�,EUDKLPD�)DNWHP�]$VWiYi��åH�PXVOLPRYp�QLNG\�QHXFWtYDOL�0XKDPPDGD�QHER�Q�MDNRX�MLQRX�OLGVNRX�E\WRVW��9åG\Y��LOL��åH�0XKDPPDG�MH�VPUWHOQê�VWHMQ� MDNR�þHWQt�SURURFL�S�HG�QtP�D�åH�QHMY\ããt�SRFWRX�OLGVWYX�MH�VNXWHþ�QRVW��åH�þORY�N�PRKO�GRViKQRXW�WRKRWR�QHMY\ããtKR�VWDYX��WHG\�SURURFWYt�0XVOLPRYp�Y��t��åH�0XKDPPDG�E\O�SRVOHGQtP��QH�MHGLQêP�SURURNHP��NWHUê�SRVtOLO�D�]QHVPUWHOQLO�%RåtSRVHOVWYt�þORY�NX��7RWR�SRVHOVWYt�E\OR�]MHYHQR�%RKHP�PQRKD�SURURN$P�U$]QêFK�QiURGQRVWt�Y�U$]QêFK�GR�EiFK��SDW�L�PH]L�Q� L�$EUDKDP��,]PDHO��,]iN��'DYLG��0RMåtã��-Håtã�D�0XKDPPDG��PtU�EXGLå�V�QLPL���0QR�KHP�G$OHåLW�Mãt�YãDN�MH��åH�PXVOLPRYp�Y�Q� Y��t�EH]�MDNpKRNROL�UR]OLãRYiQt�PH]L�QLPL�3UR�VYp�YãHREHFQp�KOHGLVNR�D�YãHVY�WRYp�]DP��HQt�PXVOLPRYp�W�åFH�QHVRX��åH�YLQRX�QHã"DVWQpKR�QHSR�FKRSHQt�MVRX�QD]êYiQL�PRKDPHGiQ\�D�MHMLFK�YtUD�PRKDPHGiQVWYtP��'$VOHGN\�W�FKWR�Qi]Y$ MVRX�QHPLOp��DWR�]�PQRKD�G$YRG$��0XVOLPRYp�VH�QHSRYDåXMt� ]D�UDVRYRX�QHER�HWQLFNRX�VNXSLQX�V�Q�MDNêP�YêMLPHþQêPPRQRSROHP��-HMLFK�QiERåHQVWYt�QHQt�SRMPHQRYiQR�SR�þORY�NX�QHER�PtVWX��MH�WUDQVFHQGHQWQt�D�QDGþDVRYp�6SUiYQê�Qi]HY�QiERåHQVWYt�MH�LVOiP�D�MHKR�QiVOHGRYQtFL�VH�VSUiYQ� QD]êYDMt�PXVOLPRYp��9�QiERåHQVNpVRXYLVORVWL�VORYR�LVOiP�]QDPHQi�SRG��t]HQt�VH�Y$OL�%Råt�D�SRVOXãQRVW�%RåtPX�]iNRQX��9$OH�%Råt�MH�Y�.RUi�QX� GHILQRYiQD� MDNR� VRXFtWtFt� V� OLGPL�� -HKR� ]iNRQ� MDNR� QDQHMYêã� SURVS�ãQê� D� VSUDYHGOLYê��.DåGi� OLGVNi
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=iNODGQt�þOiQN\�YtU\�Y LVOiPX

2SUDYGRYê�Y��tFt�PXVOLP�Y��t�Y�QiVOHGXMtFt�]iNODGQt�þOiQN\�YtU\����9��t�Y�MHGLQpKR�%RKD��QHMY\ããtKR�D�Y�þQpKR��QHNRQHþQpKR�D�PRFQpKR��PLORVUGQpKR�D�ODVNDYpKR��VWYR��LWHOH�D�åLYLWHOH��7DWR�YtUD��Pi�OL�S�LQpVW�YêVOHGN\��Y\åDGXMH�QDSURVWRX�G$Y�UX�D�GRXIiQt�Y�%RKD��SRG�t]H�QRVW�-HKR�Y$Ot�D�VSROpKiQt�QD�-HKR�SRPRF��=DUXþXMH�þORY�NX�G$VWRMQRVW�D�FKUiQt�KR�S�HG�VWUDFKHP�D�]RX�IiQtP��YLQRX�D�QHMDVQRVWPL��ýWHQi� VH�Xå�V�Yê]QDPHP�LVOiPX�VH]QiPLO�QD�S�HGHãOêFK�VWUiQNiFK�
���9��t�YH�YãHFKQ\�SURURN\�%Råt�EH]�MDNpKRNROL�UR]OLãRYiQt�PH]L�QLPL��.DåGê�]QiPê�QiURG�P�O�%RåtKRSRVOD�QHER�þORY�ND�S�LQiãHMtFtKR�YDURYQi�SRVHOVWYt��7LWR�SRVORYp�E\OL�YHONêPL�XþLWHOL�GREUD�D�RSUDYGRYê�PL�REKiMFL�SUiYD��9\EUDO�MH�ViP�%$K��DE\�OLGVWYR�XþLOL�D�Y\NOiGDOL�-HKR�ERåVNp�SRVHOVWYt��%\OL�Y\VtOiQL�YU$]QêFK�GREiFK�D�NDåGê�]QiPê�QiURG�P�O�MHGQRKR�QHER�YtFH�WDNRYêFK�SRVO$��1�NG\�%$K�Y\VODO�N�Q�NWH�UêP�QiURG$P�VRXþDVQ� GYD�L�YtFH�SRVO$��6YDWê�.RUiQ�VH�]PL�XMH�R�MPpQHFK�GYDFHWL�S�WL�SRVO$ D�PXVOL�PRYp�Y��t� YH� YãHFKQ\� ]� QLFK� D� S�LMtPDMt� MH� MDNR� RSUiYQ�Qp� SRVO\� %Råt�� 6� YêMLPNRX�0XKDPPDGD� MVRX]QiPt�MDNR�ÄQiURGQt³�QHER�PtVWQt�SRVORYp��-HQåH�MHMLFK�SRVHOVWYt��MHMLFK�QiERåHQVWYt��E\OR�Y�SRGVWDW� VWHM�Qp�D�QD]êYi�VH�,6/È0��SURWRåH�SRFKi]t�]�MHGQRKR�D�WpKRå�]GURMH��WHG\�RG�%RKD��DE\�VORXåLOR�MHGQRPX�DWpPXå�~þHOX��D�WtP�MH�YpVW�OLGVWYR�SR�S�tPp�VWH]FH�%Råt��9ãLFKQL�SRVORYp�EH]�YêMLPN\�E\OL�VPUWHOQtFL��OLG�VNp�E\WRVWL�QDGDQp�ERåVNêP�]MHYHQtP�D�VHVODQp�%RKHP��DE\�Y\NRQDO\�XUþLWp�~NRO\��0XKDPPDG�MH�]�QLFKSRVOHGQt�D�MH�NRUXQRX�VOiY\�SURURFWYt��7R�QHQt�VYpYROQê�SRVWRM�QHER�SRKRGOQi�YtUD��3RGREQ� MDNR�YãHFKQ\LVOiPVNp� þOiQN\� YtU\� MH� WR� DXWHQWLFNi� D� ORJLFNi� SUDYGD��%XGH� URYQ�å� XåLWHþQp�� NG\å�VH� QD� WRPWR�PtVW�]PtQtPH�R�Q�NWHUêFK�YHONêFK�SRVOHFK�� MDNR�E\OL�1RH�D�$EUDKDP�� ,]PDHO�D�0RMåtã��-Håtã�D�0XKDPPDG�EXGLå�V�QLPL�YãHPL�PtU�%Råt��.RUiQ�S�LND]XMH�PXVOLP$P�WRWR��9��LOL�MVPH�Y�%RKD�D�Y�WR��FR�VHVODO�QiP��LY� WR�µ�FR�VHVODO�$EUDKDPRYL�� ,VPDHORYL�� ,]iNRYL�� -DNXERYL�D�NPHQ$P�� L�Y� WR�� FR�E\OR�GiQR�0RMåtãRYL�D-HåtãRYL��D�Y� WR��FR�E\OR�GiQR�SURURN$P�RG�3iQD� MHMLFK��0\�QHþLQtPH� UR]GtO�PH]L�QLPL�D�GR�Y$OH�3iQDVYpKR�MVPH�RGHY]GiQL����������VURYQHM������������������������������3UDYê�PXVOLP�Y�VRXODGX�V�GUXKêP�þOiQNHP�Y��t�YH�YãHFKQD�VYDWi�3tVPD�D�]MHYHQt�%Råt��%\OD�YHGRXFtPVY�WOHP��NWHUp�SRVORYp�REGUåHOL��DE\�VYêP�QiURG$P�XNi]DOL�SUDYRX�VWH]NX�%Råt��9�.RUiQX�MVRX�RGND]\�QDNQLK\�$EUDKDPRY\��0RMåtãRY\��'DYLGRY\�D�-HåtãRY\��-HQåH�GORXKR�S�HG�]MHYHQtP�.RUiQX�0XKDPPDGR�YL� E\O\� Q�NWHUp� W\WR� NQLK\� D� ]MHYHQt� ]WUDFHQ\� QHER� ]NUHVOHQ\�� GDOãt� E\O\� ]DSRPHQXW\�� RSRPtMHQ\� QHERVNU\W\��-HGLQRX�DXWHQWLFNRX�D�~SOQRX�NQLKRX�%Råt�� NWHUi�GQHV�H[LVWXMH�� MH�.RUiQ��0XVOLPRYp�]H� ]iVDG\Y��t�Y�S�HGFKR]t�.QLK\�D�=MHYHQt��-HQåH�NGH�MVRX�MHMLFK�~SOQp�D�S$YRGQt�YHU]H"�0RKRX�EêW�VWiOH�MHãW� QDGQ� 0UWYpKR�PR�H�D PRåQi�åH�EXGH�REMHYHQD��DGD�GDOãtFK�VYLWN$��6QDG��Då�N�HV"DQãWt�D�åLGRYãWt�DUFKHROR�JRYp�RGKDOt�YH�HMQRVWL�~SOQp�S$YRGQt�QiOH]\� Y\NRSiYHN��NWHUp�YH�6YDWp�]HPL� L�QDGiOH�SRNUDþXMt��EXGRXGRVWXSQp�SRGUREQ�Mãt�LQIRUPDFH��0XVOLPRYp�WDNRYpWR�SUREOpP\�QHPDMt��.RUiQ�MH�Y�MHMLFK�UXNRX�~SOQê�DDXWHQWLFNê��1LF�QHFK\Et�D�QLF�GDOãtKR�VH�QHRþHNiYi��$XWHQWLFLWD�.RUiQX�MH�PLPR�MDNRXNROL�SRFK\EQRVW�DåiGQê�VHULy]Qt�Y�GHF�QHER�P\VOLWHO�VH�QHRGYDåXMH�]SRFK\E�RYDW�MHKR�SUDYRVW��.RUiQ�E\O�Y\SUDFRYiQ�%R�KHP��NWHUê�MHM�]MHYLO�D�XORåLO�VL�]D�SRYLQQRVW�RFKUiQLW�MHM�S�HG�]P�QDPL�D�SRãNR]HQtP�MDNpKRNROL�GUXKX�7DNWR�MHM�PXVOLPRYp�GRVWDOL�MDNR�VWDQGDUG�QHER�P��tWNR��SRGOH�Q�KRå�VH�SRVX]XMt�YãHFKQ\�RVWDWQt�.QLK\�7DNåH�WR��FR�VRXKODVt�V�.RUiQHP��MH�S�LMtPiQR�MDNR�%Råt�SUDYGD��D�WR��FR�VH�V�.RUiQHP�UR]FKi]t��MH�EX�]DPtWiQR� QHER� RSRPtMHQR�� %$K� SUDYt��0\� ]DMLVWp� MVPH� S�LSRPHQXWt� VHVODOL� D� GRE�H� MH� XPtPH� RFKUiQLW�������VURYQHM��������������������������������������������
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���2SUDYGRYê�PXVOLP�Y��t�Y�'HQ�SRVOHGQtKR�VRXGX��7HQWR� VY�W� MHGQRKR�GQH�VNRQþt�D�PUWYt�SRYVWDQRX�DE\� VWDQXOL�S�HG�SRVOHGQtP�D�VSUDYHGOLYêP�VRXGHP��9ãHFKQR�� FR�QD� WRPWR�VY�W� G�OiPH��NDåGê�~P\VO�NWHUê�PiPH��NDåGê�SRK\E��NWHUê�XþLQtPH��NDåGi�P\ãOHQND��NWHURX�PiPH��D�NDåGp�VORYR��NWHUp��HNQHPH�VH� VþtWDMt� D� S�HVQ� ]D]QDPHQiYDMt�� 9� 'HQ� SRVOHGQtKR� VRXGX� EXGRX� YãHFKQ\� ]i]QDP\� RWHY�HQ\�� /LGpV GREUêPL�]i]QDP\ EXGRX�ãW�G�H�RGP�Q�QL�D�%$K�MH�Y�HOH�S�LYtWi�Y�QHEL�D�OLGp�VH�ãSDWQêPL�VNXWN\�EXGRXSRWUHVWiQL�D�XYUåHQL�GR�SHNOD��6NXWHþQRX�SRYDKX�QHEH�D�SHNOD�D�MHMLFK�S�HVQê�SRSLV�]Qi�MHQ�%$K��9�.RUi�QX�MVRX�SRSLV\�QHEH�D�SHNOD�D�Y�0XKDPPDGRYêFK�WUDGLFtFK�URYQ�å��DOH�QHP�O\�E\�VH�EUiW�GRVORYD��9�QH�EL���HNO�0XKDPPDG��MVRX�Y�FL��NWHUp�åiGQp�RNR�QHYLG�OR�åiGQp�XFKR�QHVO\ãHOR�D�åiGQê�PR]HN�QHY\P\V�OHO��0XVOLPRYp�Y��t��åH�]D�GREUp�VNXWN\�EXGRX�RGP�Q�QL�D�]D�ãSDWQp�SRWUHVWiQL��-H�WR�WHG\�GHQ�VSUDYHGO�QRVWL�D�NRQHþQpKR�Y\URYQiQt�YãHFK�~þW$�-HVWOLåH�VL�Q�NWH�t�OLGp��P\VOt��åH�ãSDWQêFK�VNXWN$ VH�O]H�]EDYLW�SRGREQ� MDNR�VH�MLP�REþDV�SRGD�LOR�XQLN�QRXW�WUHVWX�SR]HPVNêFK�]iNRQ$��SDN�VH�PêOt��WR�VH�MLP�Y�'HQ�SRVOHGQtKR�VRXGX�QHSRGD�t��%XGRX�QD�PtVW�FK\FHQL��EXGRX�EH]EUDQQt��EH]�SUiYQtND�QHER�UDG\�QD�VYRX�REUDQX�9ãHFKQ\�MHMLFK�VNXWN\�%$K�YLGt�D�-HKR�VORXåtFt�MH�SRþtWDMt��-HVWOLåH�Q�NWH�t�]ERåQt�OLGp�NRQDMt�GREUp�VNXW�N\��DE\�SRW�ãLOL�%RKD��D�S�LWRP�VH�MtP�Y�WRPWR�SRPtMLYpP�VY�W� QHGRVWiYi�RGP�Q\�QHER�X]QiQt��SDN�VHMLP�Y�WHQWR�'HQ�GRVWDQH�SOQp�NRPSHQ]DFH�D�ãLURNpKR�X]QiQt��.DåGpPX�VH�GRVWDQH�DEVROXWQt�VSUDYHGOQRV�WL�9tUD�Y�'HQ�SRVOHGQtKR�VRXGX�MH�NRQHþQRX�~W�ãQRX�RGSRY�Gt�QD�PQRKp�VORåLWp�RWi]N\�QDãHKR�VY�WD��([LV�WXMt�OLGp��NWH�t�VH�GRSRXãW�Mt�K�tFK$��]DQHGEiYDMt�%RKD�D�OLEXMt�VL�Y�QHPRUiOQtFK�þLQQRVWHFK��D�S�HVWR�VH�]Gi�åH�GRVDKXMt�ÄSRYUFKQtKR³�~VS�FKX�Y�SRGQLNiQt�D�åH�VH�MtP�GRE�H�GD�t��$�YHGOH�WRKR�MVRX�QD�VY�W� þHVWQt�DSRERåQt�OLGp��NWH�t�S�HVWR�GRVWiYDMt�]D�VYp�XS�tPQ� PtQ�Qp�VQDK\�PHQãt�RGP�QX�D�YtFH�SR]HPVNpKR�XWU�SHQt��-H�WR�]iKDGQp�D�QHVOXþXMH�VH�WR�V�%Råt�VSUDYHGOQRVWt��-HVWOLåH�SURYLQLOFL�GRNiåRX�EH]�~KRQ\�XQLNQRXWSR]HPVNp�VSUDYHGOQRVWL��D�QDYtF�PDMt�Y�Wãt�~VS�FK��FR�SDN�]$VWDQH�SRþHVWQêP"�&R�SRGSR�t�Y�F�PRUiON\�DGREUD"�0XVt�H[LVWRYDW�Q�MDNê�]S$VRE��MDN�RGP�QLW�GREUR�D�]DVWDYLW�]OR��-HVWOLåH�VH�WR�QHG�MH�WDG\��QD�]HPL��D�YtPH��åH�VH�WR�QHG�MH�SUDYLGHOQ� DQL�RNDPåLW� ��SDN�N�WRPX�PXVt�GRMtW�Q�NG\�MLQG\��D�WtP�GQHP�MH�SUi�Y� 'HQ�SRVOHGQtKR�VRXGX��1HKOiVi�VH�WtP�VPL�RYiQt�VH�V�QHVSUDYHGOQRVWt�QHER�WROHUDQFH�QHPUDYQRVWL�QDWRPWR�VY�W���7DWR�YtUD�QHPi�XWLãRYDW�SRQtåHQp�DQL�XNOLG�RYDW�MHMLFK�Y\NR�LV"RYDWHOH��6Stã�YDUXMH�YãHFKQ\�NGR�VHãOL�]�SUDYp�VWH]N\��D�S�LSRPtQi��åH�%Råt�VSUDYHGOQRVW�EXGH�G�tYH�QHER�SR]G�ML�Y\NRQiQD��YL]�QDS�t�NODG�S�HGFKR]t�RGND]\��
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����2SUDYGRYê�PXVOLP�Y��t�åH�%$K�QHYROi�QLNRKR�N�]RGSRY�GQRVWL��SRNXG�PX�2Q�ViP�QHXNi]DO�SUDYRXVWH]NX��%$K�SURWR�OLGHP�VHVODO�PQRKR�SRVO$ D�]MHYHQt�D�REMDVQLO��åH�QLNGR�QHEXGH�WUHVWiQ�S�HGWtP��QHå�VHPX�GRVWDQH�%RåtKR�YHGHQt�D�QHå�VH�PX�Y�KODY� UR]H]YXþt�SRSODãQê�]YRQHN��7DNåH�þORY�N��NWHUê�VH�QLNG\QHVHWNDO�V�%RåtP�]MHYHQtP�QHER�SRVOHP��QHER�þORY�N��NWHUê�MH�GXãHYQ� QHPRFQê��VH�%RKX�QH]RGSRYtGi�]WRKR��åH�QHXSRVOHFKO�%RåVNêFK�SRN\Q$��7DNRYê�þORY�N�EXGH�]RGSRY�GQê�MHQ�]D�WR��N�þHPX�KR�Y\Et]t�MHKR]GUDYê�UR]XP��$YãDN�þORY�N��NWHUê�Y�GRP� D�~P\VOQ� SRUXãXMH�]iNRQ�%Råt�QHER�VHãHO�]H�VSUiYQp�VWH]N\�EXGH�]D�VYp�ãSDWQp�VNXWN\�SRWUHVWiQ��������������	������������7HQWR�ERG�MH�SUR�NDåGpKR�PXVOLPD�YHOPL�G$OHåLWê��1D�VY�W� MH�PQRKR�OLGt��NWH�t�QLNG\�R�LVOiPX�QHVO\ãHOL�D�QHPRKRX�R�Q�P�WXGtå�Y�G�W��7DNRYt�OLGp�PRKRX�EêW�þHVWQt�D�PRKRX�VH�]�QLFK�VWiW�GRE�t�PXVOLPRYp��QD�MGRX�OL�VL�N�LVOiPX�FHVWX��-HVWOLåH�R�LVOiPX�QHY�Gt�D�QHPRKRX�R�Q�P�Y�G�W��SDN�VH�QHEXGRX�]RGSRYtGDW�]WRKR��åH�VH�QHVWDOL�PXVOLP\��$YãDN�PXVOLPRYp��NWH�t�WDNRYêP�OLGHP�GRNiåRX�LVOiP�Y\ORåLW��EXGRX�]RGSR�Y�GQt�]D�WR��åH�MH�QHY\]YDOL�N�QiVOHGRYiQt�LVOiPX�D�]D�WR��åH�MLP�QHXNi]DOL��FR�LVOiP�MH��.DåGê�PXVOLP�QDFHOp�]HP�NRXOL�MH�WHG\�Y\]êYiQ�NH�ND]DWHOVNp�þLQQRVWL��DOH�WDNp��D�WR�MH�G$OHåLW�Mãt��N�åLYRWX�Y�LVOiPX��YL]QDS�tNODG�.RUiQ����������������
����2SUDYGRYê�PXVOLP�Y��t��åH�Y�%RKHP�VWYR�HQp�OLGVNp�S�LUR]HQRVWL�MH�YtFH�GREUD�QHå�]OD��D�åH�PRåQRVW~VS�ãQp�QiSUDY\�MH�Y�Wãt�QHå�PRåQRVW�EH]QDG�MQpKR�QH~VS�FKX��7DWR�YtUD�Y\Y�Ui�]H�VNXWHþQRVWL��åH�%$KþORY�NX�XORåLO�MLVWp�SRVOiQt�D�åH�SRVODO�SRVO\�D�]MHYHQt��DE\�OLGL�YHGOL��.G\E\�E\O�þORY�N�VYRX�S�LUR]HQRVWtEH]QDG�MQêP�S�tSDGHP�QHVFKRSQêP�QiSUDY\��MDN�E\�KR�DEVROXWQ� PRXGUê�%$K�PRKO�SRY��LW�]RGSRY�G�QRVWt�D�Y\]êYDW�KR��DE\�MLVWp�Y�FL�G�ODO�D�MLQêP�VH�Y\KêEDO"�-DN�E\�WR�PRKO�%$K�XG�ODW��NG\E\�E\OR�YãHFK�QR�PDUQp"�6NXWHþQRVW��åH�%$K�R�þORY�ND�SHþXMH�D�åH�]DXMtPi�SRVWRMH��NWHUp�MVRX�Y�MHKR�]iMPX��GRND]XMH�åH�þORY�N�QHQt�DQL�EH]PRFQê�DQL�EH]QDG�MQê��DOH�åH�MH�YQtPDY�Mãt�Y$þL�GREUX�D�åH�MH�VStãH�QDNORQ�Qê�GRE�UX�QHå�]OX��6H�]GUDYRX�YtURX�Y�%RKD�D�SDW�LþQRX�G$Y�URX�Y�þORY�ND�MVRX�L�GQHV�PRåQp�]i]UDN\��$E\�þOR�Y�N�W�PWR�Y�FHP�SRUR]XP�O��PXVt�SHþOLY� VWXGRYDW�SDW�LþQp�SDViåH�Y�.RUiQX�D�S�HPêãOHW�R�MHMLFK�Yê]QD�PX�
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����2SUDYGRYê�PXVOLP�Y��t��åH�YtUD�QHQt�~SOQi��NG\å�ML�þORY�N�QiVOHGXMH�VOHS� QHER�NG\å�ML�S�LMtPi�EH]RWi]HN�V�YêMLPNRX�S�tSDG$��NG\�MH�Y��tFt�UR]XPQ� XVSRNRMHQ��-HVWOLåH�Pi�YtUD�LQVSLURYDW�N�þLQ$P�D�MHVWOLåHPDMt�YtUD�D�þLQ\�YpVW�NH�VSDVHQt��SDN�PXVt�EêW�YtUD�]DORåHQD�QD�QHRW�HVLWHOQêFK�]iNODGHFK�EH]�MDNpKRNROLS�HGVWtUiQt�QHER�GRQXFRYiQt��-LQêPL�VORY\��MHVWOLåH�VL�Q�NGR��tNi�PXVOLP�SRX]H�]�G$YRG$ URGLQQp�WUDGLFHQHER�NG\å�S�LMtPi�LVOiP�SRG�QiWODNHP�QHER�SRX]H�VOHS� QDSRGREXMH�MLQp��SDN�Y�RþtFK�%RåtFK�QHQt�~SO�QêP�PXVOLPHP��0XVOLP�VL�PXVt�VYRX�YtUX�Y\VWDY�W�QD�GREUêFK�]iNODGHFK�EH]�MDNêFKNROL�SRFK\EQRVWt�DQHMLVWRW��1HQt�OL� VL�YtURX� MLVWê��SDN�KR�%$K�Y\]êYi��DE\� SiWUDO�Y�RWHY�HQp�NQL]H� S�tURG\��DE\� SRXåLO� VYpUR]XPRYp�VFKRSQRVWL�D�DE\�XYDåRYDO�QDG�XþHQtP�.RUiQX��0XVt�SiWUDW�SR�QHSRSLUDWHOQp�SUDYG���GRNXG�MLQHQDMGH��D�RQ� ML�XUþLW� QDMGH��Pi�OL� WDNRYp�VFKRSQRVWL�D�KOHGi�OL�RSUDYGRY� �YL]�QDS�tNODG�.RUiQ�����������������3URWR� LVOiP� Y\åDGXMH� ]GUDYp� S�HVY�GþHQt�� SURWR� Y\VWXSXMH� SURWL� VOHSpPX� QDSRGRERYiQt�� .DåGpKR�� NGRRSUDYGRY� D�YiåQ� S�HPêãOt��LVOiP�Y\]êYi�N�SOQpPX�XSODWQ�Qt�MHKR�VFKRSQRVWt��-HVWOLåH�YãDN�þORY�N�QHQt]S$VRELOê�QHER�VL�QHQt�MLVWê�ViP�VHERX��SDN�E\�P�O�S�HPêãOHW�MHQ�GR�PtU\�VYêFK�RPH]HQt��7DNRYê�þORY�NE\� VH�P�O� SOQ� VSROHKQRXW� QD� DXWHQWLFNp� ]GURMH� QiERåHQVWYt�� NWHUp� MVRX� GRVWDWHþQp� VDP\� R� VRE��� D� QH�SRGURERYDW�MH�NULWLFH��NWHUp�QHQt�VFKRSHQ��-GH�R�WR��åH�QLNGR�VH�QHP$åH�QD]êYDW�PXVOLPHP��QHQt�OL� MHKRYtUD�]DORåHQD�QD�VLOQpP�S�HVY�GþHQt�D� MVRX�OL�Y� MHKR�P\VOL�Q�MDNp�SRFK\EQRVWL�� ,VOiP� MH� WRWLå�~SOQê� MHQWHKG\��MH�OL�]DORåHQ�QD�VLOQpP�S�HVY�GþHQt�D�QD�VYRERG� YROE\��QHO]H�MHM�SURWR�QLNRPX�YQXWLW��SURWRåH�%$KY\QXFHQRX�YtUX�QHS�LMPH��$�QHEXGH�ML�SRYDåRYDW�]D�VNXWHþQ� LVOiPVNRX�YtUX��MHVWOLåH�VH�QHUR]YLQXOD�]H�YQLW� QHER�QHY]QLNOD�QD�]iNODG� UR]XPQêFK�D�VYRERGQêFK�S�HVY�GþHQt�� ,VOiP�]DMLã"XMH� VYRERGX�YtU\��DSURWR�Y�PXVOLPVNêFK�]HPtFK�åLOR�D�VWiOH�åLMH�PQRKR�QHPXVOLPVNêFK�VNXSLQ��NWHUp�VH�S�LWRP�W�ãt�SOQp�VYR�ERG� Y\]QiQt�D�VY�GRPt��0XVOLPRYp�WHQWR�SRVWRM�]DXMtPDMt��SURWRåH�LVOiP�Y�REODVWL�QiERåHQVWYt�]DND]XMHSRXåLWt�QiWODNX��9tUD�MH�VY�WOHP��NWHUp�PXVt�Y\]D�RYDW�]HYQLW���SURWRåH�VYRERGD�YROE\�MH�]iNODGQtP�NDPH�QHP� ]RGSRY�GQRVWL�� 7R� YãDN� URGLþH� QH]EDYXMH� ]RGSRY�GQRVWL� ]D� MHMLFK� G�WL�� 5RGLþH� PXVt� SRGQLNQRXWYãHFKQR��DE\�G�WHP�SRPRKOL�Y\EXGRYDW�VLOQRX�D�SRGQ�WQRX�YtUX�.�]tVNiQt�]GUDY� ]DORåHQp�YtU\�YHGRX�U$]Qp�VRXE�åQp�FHVW\��([LVWXMH�GXFKRYQt�S�tVWXS��NWHUê� MH�]DORåHQKODYQ� QD�.RUiQX�D�QD�0XKDPPDGRYêFK�WUDGLFtFK��([LVWXMH�WDNp�UDFLRQiOQt�S�tVWXS��NWHUê�YHGH�Y�NRQHþ�QêFK�G$VOHGFtFK�N�Yt�H�Y�1HMY\ããt�E\WRVW��7tP�QHFKFHPH��tFL��åH�GXFKRYQt�S�tVWXS�SRVWUiGi�]GUDYp�UR]X�PRYp�MiGUR��7DNp�UDFLRQiOQt�S�tVWXS�QHSRVWUiGi�SRGQ�WQRX�GXFKRYQRVW��2ED�S�tVWXS\�VH�Y]iMHPQ� GRSO��XMt� D�PRKRX� GRViKQRXW� DNWLYQt� VRXþLQQRVWL�� -HVWOLåH� MH� þORY�N� GRVWDWHþQ� Y\EDYHQ� UR]XPRYêPL� YODVW�QRVWPL��P$åH�VH�XFKêOLW�N�UDFLRQiOQtPX�QHER�VSUiYQêP�]iY�U$P��-HVWOLåH�YãDN�Q�NGR�QHQt�VFKRSHQ�KOX�ERNpKR�]DP\ãOHQt�QHER�VL�QHQt�MLVWê�VYêPL�UR]XPRYêPL�YODVWQRVWPL��SDN�VH�P$åH�S�LNORQLW�N�GXFKRYQtPXS�tVWXSX�D� VSRNRMLW� VH� V� Y�G�QtP��NWHUp�GRNiåH� ]tVNDW�]� DXWHQWLFNêFK� ]GURM$ QiERåHQVWYt��$" Xå� þORY�NSRXåLMH�GXFKRYQt�QHER� UDFLRQiOQt�S�tVWXS�QHER�RED�GYD��YåG\� GRMGH�N�Yt�H�Y�%RKD��9ãHFKQ\� W\WR�FHVW\MVRX�VWHMQ� G$OHåLW� D�LVOiP�MH�WDN�FKiSH��D�MVRX�OL�VSUiYQ� SRXåLW\��SDN�YHGRX�N�WpPXå�FtOL��WHG\�N�Yt�H�Y1HMY\ããt�E\WRVW��.RUiQ���������������������������������
����2SUDYGRYê�PXVOLP�Y��t��åH�.RUiQ�MH�VORYR�%Råt�]MHYHQp�0XKDPPDGRYL�SURVW�HGQLFWYtP�DQG�OD�*DE�ULHOD��%$K�]MHYRYDO�.RUiQ�S�L�U$]QêFK�S�tOHåLWRVWHFK�D�SR�þiVWHFK��DE\�]RGSRY�G�O�MLVWp�SUREOpP\��RGSR�Y�G�O�QD�XUþLWp�RWi]N\��XURYQDO�MLVWp�VSRU\�D�DE\�E\O�þORY�NX�QHMOHSãtP�SU$YRGFHP�N�SUDYG� %Råt�D�N�Y�þ�Qp�EODåHQRVWL��.DåGp�StVPHQR�Y�.RUiQX�MH�VORYHP�%RåtP��NDåGê�MHKR�]YXN�MH�RSUDYGRYRX�R]Y�QRX�%Råt�KR�KODVX��.RUiQ� MH�SUYQtP�D�QHMRSUDYGRY�MãtP�]GURMHP� LVOiPX��%\O�]MHYHQ�Y�DUDEãWLQ���8FKRYiYi� VH� D]$VWDQH�Y�S$YRGQt�D�~SOQp�DUDEVNp�YHU]t��SURWRåH�%$K�FKW�O��DE\�E\O�.RUiQ�XFKRYiQ��DE\�E\O�YåG\�QHMOHS�ãtP�SU$YRGFHP�þORY�ND�D�DE\�MHM�XFKUiQLO�S�HG�]NUHVOHQtP��VURYQHM������������������������������������������3RGOH�VY�GHFWYt�R�%RåtP�XFKRYiQt�.RUiQX�MH� WDWR�NQLKD�MHGLQêP�3tVPHP�Y�G�MLQiFK�OLGVWYD��NWHUp�E\ORXFKRYiQR�Y�~SOQp�D�S$YRGQt�YHU]L�EH]�VHEHPHQãt�]P�Q\�YH�VW\OX�QHER�GRNRQFH�Y�LQWHUSXQNFL��+LVWRULL�]D�]QDPHQiYiQt�.RUiQX��Y\WYi�HQt�MHKR�NDSLWRO�D�XFKRYiYiQt�WH[WX�QH]SRFK\E�XMt�QHMHQ�PXVOLPRYp��DOH�DQLSRFWLYt� D� VHULy]Qt� Y�GFL��7R� MH� KLVWRULFNê� IDNW�� NWHUê� åiGQê� Y�GHF� MDNpNROLY� YtU\� �� NWHUê� VL� S�LWRP� YiåtVYêFK� ]QDORVWt� D� Y�GHFNp� HWLN\� �� QLNG\� QH]SRFK\E�RYDO�� -GH� YODVWQ� R� G$ND]�0XKDPPDGRYD� ]i]UDNX�.G\E\�WRWLå�YHãNHUp�OLGVWYR�SUDFRYDOR�VSROHþQ���QHE\OR�E\�VFKRSQp�QDSVDW�QLF��FR�E\�VH�S�LEOtåLOR�MHGLQpNDSLWROH�.RUiQX�������������������������������
����2SUDYGRYê�PXVOLP�Y��t��åH�H[LVWXMH�MDVQi�KUDQLFH�PH]L�.RUiQHP�D�0XKDPPDGRYêPL�WUDGLFHPL��.R�UiQ� MH� VORYR�%Råt�� ]DWtPFR�0XKDPPDGRY\� WUDGLFH� MVRX� SUDNWLFNêP�YêNODGHP�.RUiQX��0XKDPPDGRYD
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UROH�VSRþtYDOD�Y�S�HGQiãHQt�.RUiQX�Y�SRGRE���Y�MDNp�MHM�REGUåHO��YH�YêNODGX�D�S�HGYHGHQt�.RUiQX�GR�åL�YRWQt�SUD[H��-HKR�YêNODG�D�SUDNWLN\�GDO\�SRGQ�W�NH�Y]QLNX�WDN]YDQêFK�0XKDPPDGRYêFK�WUDGLFt��3RYDåXMtVH�]D�GUXKê�]GURM�LVOiPX�D�PXVt�EêW�Y�QDSURVWpP�VRXODGX�V�SUYQtP�]GURMHP��WHG\�V�.RUiQHP��NWHUê�S�HG�VWDYXMH� VWDQGDUG� D�P��tWNR�� -HVWOLåH� E\�PH]L� NWHURXNROLY� þiVWt� 7UDGLFt� D�.RUiQHP�Y]QLNO� Q�MDNê� UR]SRUQHER�QHVRXODG��SDN�VH�PXVOLPRYp�S�LNOiQ�Mt�SRX]H�NH�.RUiQX�D�YãH�RVWDWQt�SRYDåXMt�]D�S�HGP�W�Y�GHFNp�KR�]NRXPiQt��SURWRåH�åiGQi�RSUDYGRYi�0XKDPPDGRYD�WUDGLFH�QHP$åH�EêW�QLNG\�Y�UR]SRUX�V�.RUiQHPQHER�VWiW�SURWL�Q�PX�3R]QiPN\9�GLVNXVL�R�]iNODGQtFK�þOiQFtFK�LVOiPVNp�YtU\�MVPH�VH�~P\VOQ� RGNORQLOL�RG�WUDGLþQtKR�SRKOHGX��1HR�PH]LOL�MVPH�VH�QD�S�W�QHER�QD�ãHVW�þOiQN$��1DPtVWR�WRKR�MVPH�VH�SRNXVLOL�REViKQRXW�FR�QHMY�Wãt�SRþHW�]i�VDG��0�OL�E\FKRP�YãDN�]G$UD]QLW��åH�YãHFKQ\�þOiQN\�YtU\��R�QLFKå� MVPH�VH�]PL�RYDOL�� MVRX�]DORåHQ\�QDXþHQt�.RUiQX� D�0XKDPPDGRYêFK� WUDGLFtFK� D� MVRX� ]�QLFK�RGYR]HQ\��0RKOL� MVPH� ]�.RUiQX� FLWRYDW� YtFHYHUã$ D�PQRKR�þiVWt�7UDGLFt�D�XNi]DW�]iNODG\�þOiQN$ YtU\��1HXþLQLOL�MVPH�WDN�]�SURVWRURYêFK�G$YRG$��.R�UiQ�D�0XKDPPDGRY\�WUDGLFH�MVRX�SUR�SRGUREQ�Mãt�VWXGLXP�GRVWXSQêP�]GURMHP�0LQLPiOQ� MVPH�SRXåtYDOL�]iSDGQt�WHUPLQRORJLL�D�WHFKQLFNp�YêUD]\��QDS�tNODG�SRMP\�MDNR�MVRX�SUHGH�VWLQDFH��IDWDOLVPXV��VYRERGQi�Y$OH�DWG��5R]KRGOL�MVPH�VH�N�WRPX��DE\FKRP�]DEUiQLOL�QHMDVQRVWHP�D�WHFK�QLFNêP�SUREOpP$P��9�WãLQD�WHFKQLFNêFK�WHUPtQ$��NWHUp�SRXåtYDMt�QHDUDEVN\�POXYtFt�QiURG\��YHGH�N�QH�GRUR]XP�Qt�D�Y]EX]XMH�P\OQp�S�HGVWDY\��1HPRKOL�E\FKRP�~þHOX�WpWR�NQLK\�Y\KRY�W��NG\E\FKRP�SRXåt�YDOL�WHUPtQ\�]�MLQêFK�QiERåHQVWYt�D�DSOLNRYDOL�MH�QD�LVOiP��.G\E\FKRP�SRXåtYDOL�WHUPtQ\�]�MLQêFK�QiER�åHQVWYt��PXVHOL�E\FKRP�S�LSRMLW�PQRKi�RPH]HQt�D�NRPHQWi�H��DE\FKRP�REUD]�LVOiPX�RþLVWLOL��7R�E\�YãDNY\åDGRYDOR�PQRKR�SURVWRUX�� FRå� VL� QHP$åHPH�]D� VWiYDMtFtFK�RNROQRVWt� GRYROLW��7DNåH� MVPH� VH�SRNXVLOLWLãH�Y\VY�WOLW�MHGQRGXFKêP�D�SURVWêP�MD]\NHP�D�VWHMQ� KRGOiPH�SRNUDþRYDW�L�YH�]EêYDMtFtFK�þiVWHFK�NQL�K\�
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3RMHP�YtUD��tPiQ�1�NWH�t�OLGp�VH�GRPQtYDMt��åH�þORY�N�VH�VWiYi�PXVOLPHP��NG\å�Y\]Qi�YtUX�Y�MHGLQRVW�VNXWHþQpKR�%RKD�DY�0XKDPPDGD� MDNR�-HKR�SRVOHGQtKR�SRVOD��7R�YãDN�SRMPX�YtUD�]FHOD�QHRGSRYtGi��3OQê�Yê]QDP�YtU\� YLVOiPX�QHVSRþtYi�YH�VORYHFK�QHER�IRUP���9tUD�MH�Y�LVOiPX�VWDYHP�EODåHQRVWt�]tVNDQêP�DNWLYQtPL�þLQ\�DNRQVWUXNWLYQtPL�S�HGVWDYDPL�D�WDNp�GtN\�G\QDPLFNêP�D�~þLQQêP�RSDW�HQtP�
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3RMHP�VYRERGD6YRERGX�MDNR�SRMHP�L�KRGQRWX�SRStUDOR�PQRKR�MHGQRWOLYF$��VNXSLQ�D�QiURG$��ýDVWR�E\OD�ãSDWQ� FKiSi�QD� D� S�HNUXFRYiQD�� )DNWHP� ]$VWiYi�� åH� åiGQi� VSROHþQRVW� QHP$åH� OLGHP� GRS�iW� VYRERGX� Y� DEVROXWQtPVP\VOX�WRKR�VORYD��9åG\�PXVt�H[LVWRYDW�XUþLWi�RPH]HQt��MHVWOLåH�Pi�VSROHþQRVW�SOQLW�VYRX�IXQNFL�.URP� WpWR�YãHREHFQp�P\ãOHQN\�LVOiP�Xþt�VYRERG���FKRYi�ML�Y�OiVFH�D�]DUXþXMH�ML�PXVOLP$P�L�QHPXV�OLP$P��,VOiPVNê�SRMHP�VYRERGD�O]H�SRXåtW�QD�GREURYROQp�þLQQRVWL�þORY�ND�Y�NDåGpP�REGREt�MHKR�åLYRWD�-DN�MVPH�Xå��HNOL��NDåGê�þORY�N�VH�URGt�VYRERGQê�D�YH�VWDYX�ILWUDK�QHEROL�Y�þLVWpP�VWDYX��=QDPHQi�WR��åHþORY�N�VH�URGt�VYRERGQê�RG�K�tFKX��SRG�t]HQRVWL��]G�G�Qp�PpQ�FHQQRVWL�D�S�HNiåHN�]S$VREHQêFK�S�HGN\�-HKR�SUiYR�QD�VYRERGX�MH�SRVYiWQp��SRNXG�RQ�ViP�~P\VOQ� QHSRUXãt�]iNRQ�%Råt�QHER�QH]QHVY�Wt�SUiYDRVWDWQtFK�-HGQtP�]�KODYQtFK�FtO$ LVOiPX� MH�RVYRER]HQt�P\VOL�RG�SRY�U�D�QHMLVWRW��RVYRER]HQt�GXãH�RG�K�tFKX�D]NDåHQRVWL��Y�GRPt�RG�~WODNX�D�VWUDFKX��D�GRNRQFH�L�W�OD�RG�QHSR�iGN$ D�GHJHQHUDFH�3RVWXS��NWHUê�LVOiP�SRXåtYi��DE\�VL�þORY�N�WHQWR�FtO�XY�GRPLO��]DKUQXMH�KOXERNp�UR]XPRYp�VQDK\��QHX�VWiOi�GXFKRYQt�SR]RURYiQt��]iYD]Qp�PUDYQt�]iVDG\��GRNRQFH�L�GLHWHWLFNi�QD�t]HQt��-HVWOLåH�VH�þORY�N�WtPWRSRVWXSHP�Y� QiERåHQVNpP�GXFKX� �tGt�� QHP$åH� VH�PX� VWiW�� åH� E\� QHGRViKO� NRQHþQpKR� FtOH� �� VYRERG\� DRVYRER]HQt�1DQHMYêã�Y\VRNRX�G$OHåLWRVW�Pi�Y�LVOiPX�WDNp�RWi]ND�VYRERG\�V�S�LKOpGQXWtP�N�Yt�H��XFWtYiQt�%RKD�DY�GRPt��%$K�Y�.RUiQX�SUDYt�1HEXGLå�åiGQpKR�GRQXFRYiQt�Y�QiERåHQVWYt��$� MLå�E\OR�MDVQ� UR]OLãHQR�VSUiYQp�YHGHQt�RG�EORXG�Qt�7HQ��NGR�QHY��t�Y�7iJK~WD�D�Y��t�Y�%RKD��WHQ�XFKRSLO�VH�UXNRMHWL�VSROHKOLYp��MHå�QLNG\�VH�QHXWUKQH��$�%$KMH�VO\ãtFt��YãHY�GRXFt���������,VOiP�]DXMtPi�WRWR�VWDQRYLVNR��SURWRåH�QiERåHQVWYt�]iYLVt�QD�Yt�H��Y$OL�D�RGGDQRVWL��7DWR�VORYD�E\�QH�P�OD�VP\VO��NG\E\�E\OD�Y\QXFRYiQD�VLORX��1DYtF�LVOiP�S�HGNOiGi�SUDYGX�%Råt�YH�IRUP� PRåQRVWL�YêE�UXD�SRQHFKiYi�QD�þORY�NX��DE\�VH�UR]KRGO�SRGOH�VHEH��.RUiQ�SUDYt�3UDYGD�S�LFKi]t�RG�3iQD�YDãHKR��NGR�FKFH��D" Y��t��D�NGR�FKFH��D" QHY��t����������,VOiPVNê�SRMHP�VYRERG\� MH�þOiQHN�YtU\��YHOHEQê�S�tND]�1HMY\ããtKR�VWYR�LWHOH��-H�Y\VWDY�Q�QD�GDOãtFK]iNODGQtFK�]iVDGiFK��=D�SUYp��VY�GRPt�þORY�ND�MH�SRG�t]HQR�SRX]H�%RKX��MHPXå�MH�NDåGê�þORY�N�]RGSR�Y�GQê��=D�GUXKp��NDåGi�OLGVNi�E\WRVW�MH�]D�VYp�VNXWN\�RVREQ� ]RGSRY�GQi�D�RQD�VDPD�MH�RSUiYQ�QD�VNOt]HWRYRFH�VYp�SUiFH��=D� W�HWt��%$K�REGD�LO� þORY�ND� ]RGSRY�GQRVWt� UR]KRGRYDW�R� VRE��� =D� þWYUWp�� þORY�N�PiGRVWDWHþQp�GXFKRYQt�YHGHQt� D� UR]XPRYp�YODVWQRVWL�� NWHUp�PX�XPRå�XMt� G�ODW� ]RGSRY�GQi� D� ]GUDYi� UR]�KRGQXWt��7DNRYê�MH�]iNODG�LVOiPVNpKR�SRMPX�VYRERGD�D�WDNRYi�MH�KRGQRWD�VYRERG\�Y�LVOiPX��-H�WR�S�LUR�]HQp�SUiYR�þORY�ND��GXFKRYQt�D�PUDYQt�YêVDGD�D�S�HGHYãtP�QiERåHQVNi�SRYLQQRVW��9�UiPFL�WRKRWR�LVOiP�VNpKR� SRMPX� QHQt�PtVWR� SUR� QiERåHQVNp� SURQiVOHGRYiQt�� W�tGQt� NRQIOLNW� QHER� UDVRYp� S�HGVXGN\�� 3UiYRMHGLQFH�QD�VYRERGX�MH�WDN�SRVYiWQp�MDNR�MHKR�SUiYR�QD�åLYRW��VYRERGD�MH�HNYLYDOHQW�VDPRWQpKR�åLYRWD�
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3RMHP�URYQRVW-HGQtP�]H�]iNODGQtFK�SUYN$ Y�KRGQRWRYpP�LVOiPVNpP�V\VWpPX�MH�]iVDGD�URYQRVWL��QHER�OpSH��HþHQR�]iVDGD�SRFWLYRVWL�QHER�QHVWUDQQRVWL��+RGQRWD�URYQRVWL�E\�VH�QHP�OD�VP�ãRYDW�QHER�]DP��RYDW�V�SRMPHPWRWRåQRVW�QHER�VWHUHRW\S��,VOiP�Xþt��åH�S�HG�%RåtPL�]UDN\�MVRX�VL�YãLFKQL�OLGp�URYQL��åH�YãDN�QHMVRX�QXWQ�WRWRåQt��VWHMQt��([LVWXMt�UR]GtO\�YH�VFKRSQRVWHFK��YORKiFK��FWLåiGRVWHFK��ERKDWVWYt�DWG��3�HVWR�YãDN�åiGQê�]W�FKWR�UR]GtO$ QHP$åH�EêW�ViP�R�VRE� G$YRGHP�N�QDG�D]HQRVWL�Q�MDNpKR�þORY�ND�QDG�GUXKêP��3$YRG�þOR�Y�ND��EDUYD�MHKR�SOHWL��MHKR�ERKDWVWYt�D�VWXSH� ~FW\��MHPXå�VH�W�ãt��QHPDMt�S�HG�%RKHP�åiGQê�YOLY�QD�FKD�UDNWHU�D�RVREQRVW�MHGQRWOLYFH��-HGLQêP�UR]OLãXMtFtP�]QDNHP��NWHUê�%$K�X]QiYi��MH�UR]GtO�Y�ERKDERMQRVWL�DMHGLQêP�P��tWNHP�� NWHUpKR�%$K� SRXåtYi�� MH�P��tWNR� GREURW\� D� GXFKRYQt� YêMLPHþQRVWL�� 9�.RUiQX�%$KSUDYt�/LGp��Y�UX�MVPH�YiV�VWYR�LOL�]�PXåH�D�åHQ\�D�XþLQLOL� MVPH�]�YiV�QiURG\�D�NPHQ\��DE\VWH�VH�Y]iMHPQ�SR]QDOL��$YãDN�QHMY]QHãHQ�Mãt�]�YiV�S�HG�%RKHP�MH�WHQ��NGR�MH�QHMERKDERMQ�Mãt���D�%$K�MH�YãHY�GRXFt�D�RYãHP�]SUDYHQ���������5R]GtO\�Y�UDVH��EDUY� QHER�VSROHþHQVNpP�SRVWDYHQt� MVRX�MHQ�QiKRGQp��1HPDMt�YOLY�QD�SUDYê�Yê]QDPþORY�ND�S�HG�%RKHP��+RGQRWD�URYQRVWL�QHQt�]iOHåLWRVW�~VWDYQtFK�SUiY�QHER�JHQWOHPDQVNp�GRKRG\�þL�EOD�KRVNORQQp�GREURþLQQRVWL��-H�WR�þOiQHN�YtU\��MHMå�PXVOLP�S�LMtPi�VH�Yãt�YiåQRVWt�D�N�Q�PXå�PXVt�XS�tPQ�OQRXW��=iNODG\� LVOiPVNp� KRGQRW\� URYQRVWL� MVRX� YH� VWUXNWX�H� LVOiPX� VLOQ� ]DNR�HQ�Q\��+RGQRWD� URYQRVWLY\Y�Ui�]�QiVOHGXMtFtFK�]iNODGQtFK�]iVDG�MDNR�MVRX�W\WR��� 9ãHFKQ\�OLGL�VWYR�LO�MHGHQ�D�Wêå�Y�þQê�%$K��QHMY\ããt�3iQ�]H�YãHFK��� 9HãNHUp�OLGVWYR�SDW�t�N�OLGVNpPX�SRNROHQt�D�YãLFKQL�VWHMQRX�P�URX�SDW�t�N�SRWRPVWYX�$GDPD�D�(Y\��� %$K� MH� VSUDYHGOLYê� D� ODVNDYê� NH�YãHP� WYRU$P��1HVWUDQt� åiGQp� UDVH�� Y�NX�� DQL� QiERåHQVWYt��&HOêYHVPtU�MH�-HKR�SDQVWYtP�D�YãLFKQL�OLGp�MVRX�-tP�VWYR�HQL��� 9ãLFKQL� OLGp� VH� URGt� URYQRSUiYQt� Y� WRP� VP\VOX�� åH� QLNGR� VL� V� VHERX� QHS�LQiãt� åiGQê�PDMHWHN�� DYãLFKQL�XPtUDMt�MDNR�URYQRSUiYQt��SURWRåH�VL�QLNGR�V�VHERX�QLF�]H�VYpKR�PDMHWNX�QHRGQiãt��� %$K�VRXGt�NDåGpKR�þORY�ND�QD�]iNODG� MHKR�YODVWQtFK�]iVOXK�D�SRGOH�MHKR�YODVWQtFK�VNXWN$��� %$K�XG�OLO�þORY�NX��WHG\�þORY�NX�MDNR�WDNRYpPX��þHVW�D�G$VWRMQRVW�7R�MVRX�Q�NWHUp�]iVDG\��QD�QLFKå�VSRþtYi�KRGQRWD�URYQRVWL�Y�LVOiPX��-HVWOLåH�MH�WHQWR�SRMHP�SOQ� XVNX�WHþQ�Q�Y�SUD[L��SDN�QH]$VWiYi�åiGQp�PtVWR�S�HGVXGN$P�DQL�SHU]HNXFtP��$�MH�OL�WHQWR�%Råt�S�tND]�]FHOD�QD�SOQ�Q��SDN�QH]$VWiYi�PtVWR�SUR�~WLVN�QHER�SRUREX��3RMP\�Y\YROHQê�QiURG�D�JRMRYp��VORYD�SULYLOHJRYDQp�D]DYUåHQp�UDV\��YêUD]\�VSROHþHQVNp�NDVW\�D�GUXKR�DGt�REþDQp�]WUiFHMt�Yê]QDP�D�]DVWDUiYDMt�
3RMHP�EUDWUVWYt'DOãtP�]iNODGQtP�SUYNHP�Y�KRGQRWRYpP�LVOiPVNpP�V\VWpPX�MH�KRGQRWD�OLGVNpKR�EUDWUVWYt��7DWR�KRG�QRWD�MH�]DORåHQD�QD�WêFKå�]iVDGiFK��R�QLFKå�VH�POXYLOR�Y�VRXYLVORVWL�VH�VYRERGRX�D�URYQRVWt��.URP� W�FKWRS�HGHãOêFK�]iVDG�MH�OLGVNp�EUDWUVWYt�Y�LVOiPX�]DORåHQR�QD�QHRFKY�MQp�Yt�H�Y�MHGLQRVW�D�XQLYHU]iOQRVW�%RKD�Y�MHGQRWX�OLGVWYD��WHG\�MHGQRWX�XFWtYDþ$ %RKD�D�Y�MHGQRWX�QiERåHQVWYt��MHKRå�SURVW�HGQLFWYtP�MH�%$K�XFWt�YiQ�� 3UR�PXVOLPD� MH�%$K� MHGLQê��Y�þQê� D� XQLYHU]iOQt��2Q� MH� VWYR�LWHOHP�YãHFK� OLGt�� GiUFHP�YãHFK� OLGt�VRXGFHP�YãHFK�OLGt�D�SiQHP�QDGH�YãHPL��3UR�1�M�VSROHþHQVNp�SRVWDYHQt��QiURGQt�VXSHUPDQVWYt�D�UDVRYêS$YRG�QLF�QH]QDPHQDMt��3�HG�1tP�MVRX�VL�YãLFKQL�OLGp�URYQL�MDNR�EUDW�L�0XVOLPRYp�Y��t�Y�MHGQRWX�OLGVWYD�QD�]iNODG� ]GURMH�VWYR�HQt��S$YRGQtKR�URGLþRYVWYt�D�NRQHþQpKR�RVX�GX��=GURMHP�VWYR�HQt�MH�ViP�%$K��3$YRGQt�VSROHþQp�URGLþRYVWYt�QiOHåt�$GDPRYL�D�(Y���.�WRPXWR�SRNROH�Qt�QiOHåt�NDåGi�OLGVNi�E\WRVW��NDåGê�N�Q�PX�SDW�t��3RNXG�MGH�R�NRQHþQê�RVXG��PXVOLP�QHSRFK\EXMH�R�WRP�åH�VH�EXGH��tGLW�Y$Ot�%RKD��N�1�PXå�VH�YãLFKQL�OLGp�QDYUiWt�0XVOLP� Y��t� Y� MHGQRWX� %RåtKR� QiERåHQVWYt�� =QDPHQi� WR�� åH� %$K� QHRPH]XMH� 6Yp� QiERåHQVWYt� QHER6YRX�S�t]H� QD�åiGQê�NRQNUpWQt�QiURG��UDVX�QHER�GREX��'iOH�WR�]QDPHQi��åH�Y�%RåtP�QiERåHQVWYt�QHPR�KRX�H[LVWRYDW�åiGQp�UR]SRU\��-HVWOLåH� WRWR�YãHFKQR�VSUiYQ� Y\ORåtPH��QHEXGH�PRåQp��DE\� VL�Q�NGR�þLQLOQHRSUiYQ�Qp�QiURN\� QD�QDGYOiGX�QHER� ~GDMQRX� YêOXþQRVW��$� MHVWOLåH� WHQWR� SRMHP�DSOLNXMHPH� QD� OLGVNpQLWUR�� SRVN\WQHPH� WDN� þORY�NX� MDVQRX� S�HGVWDYX� D� SHYQRX� ]iNODGQX� OLGVNpKR� EUDWUVWYt��0XVOLP� Y��t� YHYãHFKQ\�SRVO\�D�]MHYHQt�%Råt�EH]�UR]GtOX��SURWRåH�Y��t�Y� MHGLQRVW�%RKD��MHGQRWX�OLGVWYD�D� MHGQRWX�QiER�åHQVWYt����
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3RMHP�PtU$E\FKRP� SRFKRSLOL�� MDN� LVOiP� S�LVWXSXMH� N� RWi]FH�PtUX��PXVtPH�PtW� QD� SDP�WL� Q�NROLN� ]iNODGQtFKIDNW$ R�LVOiPX��0tU�D�LVOiP�VH�RGYR]XMt�RG�WpKRå�VORYQtKR�NR�HQX�D�O]H�MH�SRYDåRYDW�]D�V\QRQ\PD��=iY��UHþQi�VORYD�GHQQtFK�PRGOLWHE�YãHFK�PXVOLP$ MVRX�VORYD�PtUX��3R]GUDY�PXVOLP$��NG\å�VH�YUDFHMt�N�%RKX�MH�PtU��'HQQt�SR]GUDY�PH]L�PXVOLP\�MVRX�YêUD]\�PtUX��3�tGDYQp�MPpQR�ÄPXVOLP³�]QDPHQi�YODVWQ� PtUR�Yê��1HEH�Y�LVOiPX�MH�RE\GOtP�PtUX�7pPD�PtUX�MH�WHG\�Y�LVOiPX�]iNODGQt�D�GRPLQDQWQt��-HGQRWOLYHF��NWHUê�VH�S�LEOLåXMH�N�%RKX�Y�LVOiPX�QHP$åH�QHGRViKQRXW�PtUX�V�%RKHP��ViP�VH�VHERX�D�VH�VYêPL�EOLåQtPL��8YDåXMHPH�OL�R�W�FKWR�KRGQRWiFKGRKURPDG\��XYiGtPH�þORY�ND�GR�MHKR VSUiYQpKR�PtVWD�Y�NRVPX��D�GtYiPH�OL�VH�QD�åLYRW�]�LVOiPVNp�SHU�VSHNWLY\��SDN�OLGp�V�GREURX�YtURX�D�]iVDGDPL�QHPRKRX�]NODPDW�Y�~VLOt�]OHSãLW�VY�W��REQRYLW�OLGVNRX�G$VWRM�QRVW��GRViKQRXW�URYQRVWL��W�ãLW�VH�XQLYHU]iOQtPX�EUDWUVWYt�D�Y\EXGRYDW�WUYDOê�PtU����
3RMHP�VSROHþHQVWYt6ORYR�VSROHþHQVWYt�QDE\OR�XUþLWêFK�FLWRYêFK�]DEDUYHQt��Q�NWHUi�]�QLFK�MVRX�URPDQWLFNi�D�QRVWDOJLFNi�MLQi�MVRX�UHDNþQt�D�]OHKþXMtFt��3URWRåH�VH�YãDN�FKFHPH�]DEêYDW�]iNODGQtPL�Y�FPL��RPH]tPH�YêNODG�MHQ�QDW\�QHM]iNODGQ�Mãt�Yê]QDP\�VORYD�VSROHþHQVWYt�9�]iNODGQtP�VP\VOX�]QDPHQi�SRMHP�VSROHþHQVWYt�ÄYãHFKQ\�IRUP\�Y]WDK$��NWHUp�FKDUDNWHUL]XMH�Y\VRNêVWXSH� RVREQt� G$Y�UQRVWL�� FLWRYp� KORXEN\�� PRUiOQtFK� ]iYD]N$�� VSROHþHQVNp� VRXGUåQRVWL� D� SRNUDþRYiQtY þDVH�«��QDS���YiON\��PtUX���/]H� MHM�QDMtW�Y������QDS���Y�W�FK�D� W�FK��PtVWHFK��QiERåHQVWYt��QiURGX�� UDVH�]DP�VWQiQt�QHER��VSROHþQi�Y�F���-HKR�S$YRGQtP�Y]RUHP������QDS���WD�D�WD��MH�URGLQD³��1LVEHW��SS�����������9�GDOãtP�]iNODGQtP�VP\VOX�MH�VSROHþHQVWYt�PQRKR]QDþQRX�VNXSLQRX�VH�GY�PD�]iNODGQtPL�SRGVWDWQê�PL�]QDN\������MH�WR�VNXSLQD��Y�MHMtPå�UiPFL�MHGQRWOLYHF�P$åH�Y\NRQiYDW�SUR�Q�M�QHMG$OHåLW�Mãt�þLQQRVWL�D]tVNiYDW�]NXãHQRVWL������6NXSLQX�YiåH�VSROHþQê�SRFLW�VRXQiOHåLWRVWL D�SRFLW�YODVWQt� MVRXFQRVWL��%URRP�	6HO]QLFN��S��������+ODYQt�KLVWRULFNê� VP�U�YêYRMH� VH�SRK\EXMH�RG� W�FKWR�G$Y�UQêFK��KOXERNêFK�PUDYQtFK�VYD]N$ XYQLW�VSROHþHQVWYt�N�RQ�P�QHRVREQtP��IRUPiOQtP��SURVS�FKi�VNêP�Y]WDK$P�XYQLW� PDVRYp�VSROHþQRVWL��7HQWRSRK\E�VH�Y\]QDþXMH�U$]QêPL�Ii]HPL�D�GDOHNRViKOêPL�G$VOHGN\�=�WRKRWR�KLVWRULFNpKR�VP�UX�E\FKRP�PRKOL�RGYRGLW� MLVWp�]iY�U\��=D�SUYp��KLVWRULFNê�YêYRM�QHE\O�DQLQDSURVWR�]iSRUQê��DQL�]FHOD�NODGQê� D� WYR�LYê��1D� U$]Qp� OLGL�S$VRELO\� ]iSRUQp� L�NODGQp�G$VOHGN\� U$]QRXVLORX��=D�GUXKp��PRGHUQt�VSROHþQRVW�Pi�GR�GRNRQDORVWL�GDOHNR��PXVt� VH�Y\NRQDW� MHãW� PQRKR�SUiFH��=DW�HWt�� OLGVNi�VLWXDFH�QHQt�]WUDFHQi�QHER�EH]QDG�MQi�]iOHåLWRVW��$QR��H[LVWXMt� MLVWp�NUL]H�D� DJyQLH��DOH� WDWRVLWXDFH�VH�MHãW� ]FHOD�QHY\PNOD�NRQWUROH��=D�SRVOHGQt��OLGVWYR�MH�Q\Qt�QD�VRE� YtFH�Y]iMHPQ� ]iYLVOp�D�OLG�VNp� VSROHþQRVWL� MVRX� YtFH� SURSRMHQp�� 9ãHFKQR�� FR� VH� RGHKUiYi� Y� MHGQp� þiVWL� VSROHþQRVWL�� RYOLYQt� L� MHMtRVWDWQt�þiVWL��3UiY� WHQWR�IDNW�E\FKRP�P�OL�PtW�QD�SDP�WL��NG\å�GLVNXWXMHPH�R�LVOiPVNpP�SRMPX�VSROH�þHQVWYt�,VOiPVNê�SRMHP�VSROHþHQVWYt�Pi�MLVWp�YêMLPHþQp�U\V\��WHQWR�YêURN�E\�P�O�PtW�REHFQRX�SODWQRVW��7\WRYêMLPHþQp� U\V\�VH� WêNDMt�]iNODG$ VSROHþHQVWYt�� MHKR�KLVWRULFNpKR�SRVOiQt�D� VP\VOX�� MHKR�SRVWDYHQt�PH]LMLQêPL�VSROHþHQVWYtPL��MHKR�WRWRåQRVWL�D�MHKR�QHS�HWUåLWpKR�WUYiQt�,VOiPVNp�VSROHþHQVWYt�VH�QH]DNOiGi�QD�UDVH��QiURGQRVWL��PtVW���]DP�VWQiQt��S�tEX]HQVNêFK�VYD]FtFK�QH�ER�QD�]YOiãWQtFK�]iMPHFK��1HMPHQXMH�VH�SR�åiGQpP�Y$GFL�QHER�]DNODGDWHOL�QHER�XGiORVWL��3�HVDKXMH�Qi�URGQt� D� SROLWLFNp� KUDQLFH�� =iNODGHP� VSROHþHQVWYt� Y� LVOiPX� MH� ]iVDGD� Y\PH]XMtFt� SRG�t]HQRVW� $OOiKRYL�SRVOXãQRVW�-HKR�]iNRQ$P�D�]iYD]HN�Y$þL�-HKR�Y�FL��=NUiWND��LVOiPVNp�VSROHþHQVWYt�H[LVWXMH�MHQ�WHKG\��MH�OL�QDSiMHQR�D�FKUiQ�QR�LVOiPHP�,VOiPVNp�VSROHþHQVWYt�Pi�KLVWRULFNp�SRVOiQt�S�HVDKXMtFt�SRXKp�S�HåLWt��SRXKRX�PRF��YêFKRYX�QHER�I\�]LRORJLFNp�SRNUDþRYiQt�URGX��7RWR�SRVOiQt�VH�SRSLVXMH�YH�VYDWpP�.RUiQX�WDNWR�1HFK" VWDQH�VH�]�YiV�REHF��MHå�EXGH�Y\]êYDW�N�GREUpPX��S�LND]RYDW�YKRGQp�D�]DND]RYDW�]DYUåHQtKRG�Qp��$�WDNRYt�EXGRX�EODåHQt����������9\�MVWH�QiURG�QHMOHSãt�� MHQå�NG\�SRYVWDO�PH]L� OLGPL��Y\�S�LND]XMHWHYKRGQp��]DND]XMHWH�]DYUåHQtKRGQp�D�Y��tWH�Y�%RKD���������+LVWRULFNRX�UROt� LVOiPVNpKR�VSROHþHQVWYt� MH�EêW�SUDYGLYêP�]W�OHVQ�QtP�þHVWQêFK��]GUDYêFK�D�Y]QHãH�QêFK��6NXWHþQ� LVOiPVNp�VSROHþHQVWYt�MH�EG�OêP�VWUiåFHP�FWL�D�WYUGêP�QHS�tWHOHP�QH�HVWL��&R�VH�SRåDGXMH
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3RMHP�YHVPtU9�S�HGPOXY� MVPH�VH�NUiWFH�]PtQLOL�R�SRVWDYHQt�PXVOLP$ D�R�EXGRXFQRVWL�LVOiPX�QD�]iSDGQt�SRORNRXOL�9� WpWR� þiVWL� VH� EXGHPH� ]DEêYDW�SRVWDYHQtP� þORY�ND� Y� VRXþDVQpP� VY�W��� FHONRYRX� OLGVNRX� VLWXDFt� D� LV�OiPVNêP�SRMPHP�YHVPtU�QHEROL�VY�WRYêP�Qi]RUHP��8SHYQtPH�WDN�SRMP\��MLPLå�MVPH�VH�MLå�]DEêYDOL��DXYHGHPH�Q�NWHUp�GDOãt�P\ãOHQN\�D�U$]Qp�UR]P�U\�QDãHKR�WpPDWX�SURSRMtPH�Y�]iY�UHþQpP�VKUQXWt�
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6RXþDVQi� OLGVNi� VLWXDFH� MH� S�LQHMPHQãtP� ]iYDåQi��9\åDGXMH� ]iMHP�D� DNWLYQt� UHDNFL� YãHFK� OLGt� GREUpY$OH� D� QiERåHQVNpKR� ]DORåHQt�� 7DWR� VLWXDFH� E\� MH� YãDN� QHP�OD� S�LYiG�W� N� ]RXIDOVWYt� QHER� N� UH]LJQDFL�'XFK�QDG�MH�YåG\�E\O�D�MH�LQWHJUiOQt�VRXþiVWt�LVOiPX��YL]�QDS���.RUiQ���������������3UREOpP\�D�NUL]H�PRGHUQt�GRE\�QHMVRX�]FHOD�YêMLPHþQp�QHER�]YOiãWQt��-H�SUDYGD��åH�MVRX�REWtåQp��VOR�åLWp�D�VWUDVWQp�D�PRåQi�YtF��QHå�NG\NROL�S�HGWtP��$YãDN� UR]GtO�PH]L�GQHãNHP�D�S�HGHãOêPL� VWROHWtPL� MHVStã� UR]GtOHP�Y� LQWHQ]LW� QHå� UR]GtOHP�GUXKRYêP��1HXVWiOH� URVWRXFt� VORåLWRVWÃ� QDãLFK� VRXGREêFK� REWtåtP$åH�EêW�GR�]QDþQp�PtU\�]DYLQ�QD�QDãtP�URVWRXFtP�RþHNiYiQtP�D�VFKRSQRVWPL�3R�PQRKR�VWROHWt�D�Y�PQRKD�REODVWHFK�]HP�NRXOH�E\O�KODYQtP�]GURMHP�QHMREWtåQ�MãtFK�NUL]t�MLVWê�GUXKQHSUXåQpKR�� YêOXþQpKR� D� QHWROHUDQWQtKR� SRVWRMH� Y$þL� QH]QiPpPX�� RGOLãQpPX� D� FL]tPX�� 7DWR� RULHQWDFH]SORGLOD�UDVLVPXV��HOLWi�VWYt��ELJRWQRVW��S�HGVXGN\�D�FHORX�VNXSLQX�VWHMQ� RGSRUQêFK�SRVWRM$�-HQ�PiOR�OLGt�SRStUi��åH�OLGVWYR�þHOt�QH]Y\NOp�NUL]L��6RXþDVQi�NUL]H�OLGVWYD�MDNR�E\�Y]QLNOD�]�YiåQp�QH�URYQRYiK\�PH]L�QDãtP�YQ�MãtP��QDYHQHN�]DP��HQêP�PDWHULiOQtP�EiGiQtP�D�PH]L�QDãLPL YQLW�QtPL��GR�YQLW� ]DP��HQêPL�PRUiOQtPL�VQDKDPL��1HQt�QLF�VQD]ãtKR�QHå�Y\åDGRYDW� URYQRYiKX��SURVD]RYDW�ÄVW�HGQtFHVWX³�QHER�SURVD]RYDW�Ä]ODWê�VW�HG³��$YãDN�QLþHKR�VH�QHGRVDKXMH�WDN�REWtåQ� MDNR�SUiY� WDNRYpWR�URYQR�YiK\��9�PLQXORVWL�VH�Q�NG\�YêURN\�W\SX�ÄQHMHQ�FKOHEHP�åLY�MH�þORY�N³� LQWHUSUHWRYDO\� WDN�]NUHVOHQ���åHQD]QDþRYDO\� OKRVWHMQRVW�Y$þL�PDWHULiOQtPX�EODKX�þORY�ND��3RGREQ� VH�Y\NOiGDOD� L�YtUD�Y�%RKD��þDVWR�VH]DP��RYDOD�]D�EH]PRFQê�IDWDOLVPXV�QHER�NDWHJRULFNp�SRS�HQt�VYRERGQp�OLGVNp�Y$OH�D�VHEHUHDOL]DFH��1DGUXKp�VWUDQ� S�HKQDQê�G$UD]�QD�GXFKRYQRVW�D�UH]LJQRYDQRVW�]DVH�SRGQ�FXMH�Y]QLN�PDWHULDOLVPX��UDFLRQD�OLVPX�ÄVYRERGQp�Y$OH³�DWG��-HVWOLåH�VH�QD�GXFKRYQR�NODGH�S�tOLãQê�G$UD]��]YUKiYi�VH�Y�SRY�UþLYRVW�D�QH�MDVQRVWL��3RGREQ� SURWLNODGQê�WODN�S�HP��XMH�PDWHULDOLVPXV�QD�QHGEDOê�S�tVWXS��VYRERGQRX�Y$Ot�QD�OLEHU�WLQVWYt�D�UDFLRQDOLVPXV�QD�SXVWRX�PDUQRVW��'�MLQ\�P\ãOHQt�Q�NROLND�SRVOHGQtFK�VWROHWt�GRNOiGDMt�W\WR�WHQ�GHQFH�Då�S�tOLã�GRE�H�%�KHP�QHGiYQêFK�GHVHWLOHWt� VH�GXFKRYQt�VWXSQLFH�]YHGDOD�D�NOHVDOD��9�ãHGHViWêFK�D�Y� VHGPGHViWêFKOHWHFK�VH�XGiORVWt�REHFQpKR�]iMPX�VWDO\�QHRþHNiYDQp��QHREY\NOp�SU$]NXP\�YHVPtUX��$YãDN�VWHMQ� VHQ�]DþQt� MVRX� L� QHRþHNiYDQp� YêVOHGN\� Yê]NXP$ YQLW�QtFK� GRPpQ� E\Wt�� S�HVWRåH� MH� Q�NG\� SRYDåXMHPH� ]DVQREVNp��NXOWRYQt�D�QHXURWLFNp�=YOiã" DODUPXMtFt�MH�UR]PDFK�W�FKWR�GYRX�QH]Y\NOêFK�D�QHY\URYQDQêFK�W\S$ ]NRXPiQt��'$YRG�N�SR�SODFKX�VSRþtYi�YH�VNXWHþQRVWL��åH�RED�W\S\�QHPDMt�Y]iMHPQê�Y]WDK��QDWRå�DE\�VH�Y]iMHPQ� RYOLY�RYDO\�9]iMHPQ� QD�VHEH�QHUHDJXMt��Y]iMHPQ� VH�QHSRVLOXMt�DQL�QHLQVSLUXMt��1DYtF�MHMLFK�SRFK\EQi�D�QHY\URYQDQiH[LVWHQFH�S�HGVWDYXMH�QHXVWiORX�KUR]EX�SUR�Y�WãLQX�OLGt��0$åH�MH�GRKQDW�NH�NROtViQt�D�QHMDVQRVWHP��NWHUp]DVH�PRKRX�]LQWHQ]tYQLW�SUREOpP\�VSROHþQRVWL�D�~G�O�PRGHUQtKR�þORY�ND�MHãW� ]WtåLW��7HQWR�ãSDWQê�VP�UO]H�]P�QLW��MHVWOLåH�VH�Q�MDN�SRGD�t�VPt�LW�YQ�MãNRY� ]DP��HQp�Y�GHFNp�Yê]NXP\�V�YQLW�Q� RULHQWRYDQêPLPRUiOQtPL� VQDKDPL��1HMHQ� FKOHEHP� åLY� MH� þORY�N�� 7R� MH� ]�HMPi� SUDYGD��$OH� VWHMQ� WDN� QHQt� åLY� SRX]HPRGOLWEDPL��ýORY�N�MH�MDN�SROLWLFNRX��WDN�L�PDWHULDOLVWLFNRX�E\WRVWt�D�QiERåHQVNêP�KOHGDþHP�VYDWRVWL�-DN�MVPH�MLå��HNOL��VRXþDVQê�VY�W�VH�SRWêNi�V�PQRåVWYtP�SUREOpP$��6WHMQ� WDN�VH�SRWêNi�L�V�QDY]iMHP�VLSURWL�HþtFtPL�GLDJQy]DPL�D� UHFHSW\��1�NWH�t� OLGp�KOiVDMt�Y� VRXODGX�VH� VORY\� MHGQp�SRSXOiUQt�StVQ� Ä6Y�WGQHV�SRW�HEXMH�KODYQ� OiVNX����DWG�³�-LQt�YRODMt�SR�REURG� þORY�ND��'DOãt�VH�REUDFHMt�N�PDU[LVPX��KXPD�QLVPX��VDWDQLVPX�QHER�VFLHQWLVPX�MDNR�NH�NRQHþQpPX��HãHQt��'DOãt�]DVH�RþHNiYDMt�S�tFKRG�Q�MDNpKR�EX�GRXFtKR�VSDVLWHOH��7HQWR�GORXKê�VH]QDP�S�LWRP�QH]DKUQXMH�OLGL�OKRVWHMQp�� OLGL��NWH�t�]WUDWLOL�YHãNHURX�QD�G�ML�� D� ]iVWXS\� DSDWLFNêFK� MHGLQF$�� NWH�t� SUDYG�SRGREQ� QDG�YãHPL�RSWLPLVWLFN\� QDODG�QêPL� VNXSLQDPLS�HYDåXMt��=Gi�VH�YãDN��åH�VY�W�GQHV�QHMYtFH�SRW�HEXMH�SRUR]XP�Qt��ýORY�N�SRW�HEXMH�SRUR]XP�W�ViP�VRE�D�VYp�S�LUR]HQRVWL��VYêP�RPH]HQtP�D�VFKRSQRVWHP��VYpPX�PtVWX�YH�YHVPtUX�D�Y]WDK$P�V�MHKR�SUYN\�2Wi]ND�]Qt��-DN�P$åH�LVOiP�þORY�NX�SRPRFL�SRFKRSLW�VHEH�VDPD��MDN�P$åH�SRPRFL�Y\MDVQLW�MHKR�]DPO�åHQp�SHUVSHNWLY\�D�XYROQLW�MHKR�VFKRSQRVW�S�HPêãOHW"�3RNXVtPH�OL�VH QD�WXWR�RWi]NX�RGSRY�G�W��EXGHPHPXVHW�PtW�QD�SDP�WL�]iNODGQt�SRMP\�LVOiPX��R�QLFKå�MVPH�GRVXG�KRYR�LOL��D�GRP\VOHW�Q�NWHUp�GDOãt�SUYN\LVOiPVNpKR�KRGQRWRYpKR�V\VWpPX��7DNRYê� UR]ERU�SUDYG�SRGREQ� XNiåH�� MDNê�Pi� LVOiP�Y]WDK�N�PRGHU�QtPX�þORY�NX�D�MDN�PX�P$åH�SRPRFL�KOHGDW�MHKR�FHVWX�3UR�LVOiP�MH�FKDUDNWHULVWLFNi�]iVDGD�XPtUQ�QRVWt��6QDG�QHMOpSH� MH�Y\MiG�HQD�Y�SRKOHGX�LVOiPX�QD� OLG�VNRX�S�LUR]HQRVW��QD�VP\VO�åLYRWD�D�QD�LGHX�%RKD��,VOiP�QHQt�MHGQRVWUDQQ� ]DP��HQi�ÄKXPDQLVWLFNi³�ILOR�]RILH��NWHUi�þORY�ND�VWDYt�WpP���QD�URYH� %RKX�D�NURP� þORY�ND�QLF�QHX]QiYi��,VOiP�YãDN�DQL�QH]DVWiYiQi]RU��åH�þORY�N�MH�RG�S�LUR]HQRVWL�]Oê��]NDåHQê�QHER�K�tãQê��,VOiP�RGPtWi�P\ãOHQNX��åH�åLYRW�MH�RGSXGL�Yê��EUXWiOQt��NUiWNê�D�XERKê��2GPtWi�YãDN�L�P\ãOHQNX��åH�åLYRW�MH�FtOHP�ViP�R�VRE���åH�MH�SOQê�UDGRVWt�DEH]VWDURVWQRVWt�� ,VOiP� GiYi� åLYRWX� NODGQê� VP\VO�� ~þHO�� =QHKRGQRFXMH� SR]HPVNê� åLYRW� MHQ Y]KOHGHP� NåLYRWX�SRVPUWQpPX��,VOiP�VH�QH]DMtPi�MHQ�R�WH� D�WDG\��KpGRQLVPXV�D�S�tWRPQp�UDGRVWL��5R]KRGQ� YãDN
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ÒSOQê�DEGHVW��NRXSHO�JKXVO�&HOp�W�OR�V�QRVQtPL�RWYRU\��~VW\�D�KODYRX�VH�PXVt�XPêW�Y�~SOQp�QRYp�NRXSHOL�S�HG�]DþiWNHP�PRGOLWE\�YQiVOHGXMtFtFK�S�tSDGHFK��� 3R�LQWLPQtP�VW\NX��� 3R�SROXFt�YH�VSiQNX��� 3R�XSO\QXWt�PHQVWUXDþQtKR�REGREt�X�åHQ��� 1D�NRQFL�ãHVWLQHG�Ot�NRMtFtFK�åHQ��-HVWOLåH�WRWR�REGREt�VNRQþt�G�tYH�QHå�]D�þW\�LFHW�GQt��P�O�E\�VHY\NRQDW�~SOQê�DEGHVW�0�OL�E\FKRP�]G$UD]QLW��åH�QD�]DþiWNX�NRXSHOH�QHER�DEGHVWX�VL�þORY�N�PXVt�XY�GRPLW��åH�MHM�NRQi�NY$OLþLVWRW� D�XFWtYiQt�%RKD��ýORY�N��NWHUê� SURYiGt�DEGHVW�� þiVWHþQê� QHER�~SOQê��E\�P�O� WHQWR�~NRQ� VSRMLW� VYêURN\�VODYtFtPL�%RKD�D�åiGDMtFtPL�+R�R�VSUiYQp�YHGHQt��3RGRE\�W�FKWR�YêURN$ MVRX�GHWDLOQ� SRSViQ\�YHY\SUDFRYDQêFK� QiERåHQVNêFK� ]GURMtFK�� 1H]Qi�OL� þORY�N� VSUiYQp� ]Q�Qt� GRSRUXþRYDQêFK� YêURN$�� P$åHSURQiãHW�L�YODVWQt�Y�W\��'RVWDþXMH��MGH�OL�R�YêURN\�FKYiOtFt�%RKD�D�MVRX�OL�SURQiãHQ\�XS�tPQ��
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6YROiYiQt�N�PRGOLWE� �DGKiQ�9��tFt�Y\NRQDO�DEGHVW�D�MH�S�LSUDYHQ�N�PRGOLWE���.G\å�QDVWDQH�þDV�PRGOLWE\��MH�GREUp�Y�VRXODGX�V�7UD�GLFHPL� SURURND�0XKDPPDGD� SURQpVW� VYROiYiQt� N�PRGOLWE� �� DGKiQ���0RGOtFt� VH� VWRMt� VP�UHP�NH� TLEOH�VP�UHP�NH�.DµDE� Y�0HNFH@��]YHGi�RE� UXFH�N XãtP�D�KODVLW� SURQiãt�QiVOHGXMtFt�WH[W�$OOiKX�$NEDU��%$K�MH�QHMY�Wãt����RSDNXMH�VHþW\�LNUiW��$ãKDGX�$Q�/D�,OOiKD�LO�O�/iK��'RVY�GþXMLµåH�QHQt�ERKD�NURP� MHGLQpKR�%RKD@���RSD�NXMH�VH�GYDNUiW��$ãKDGX�$QQD�0XKDPPDGDQ�5DV~OX�O�OiK�'RVY�GþXML��åH�0XKDPPDG MH�3URURNHP%RåtP����GYDNUiW��+DMMD�µ$OD�V�ViODK��3RM�WH�U\FKOHN PRGOLWE�����GYDNUiW�D�REUDFt�WYi� GRSUD�YD��+DMMD�µ$OD�O�IDOiK��3RM�WH�U\FKOHN ~VS�FKX����GYDNUiW��REUDFt�WYi� GROHYD��$OOiKX�$NEDU��%$K�MH�QHMY�Wãt�]H�YãHFK���GYDNUiW��/i�OOiKD�OOOD�O�OiK��1HQt�%RKD�NURP� MHGL�QpKR�D�RSUDYGRYpKR�%RKD����MHGQRX��.G\å�VH�VYROiYi�N�þDVQp�UDQQt�PRGOLWE���S�LGi�Y\YROiYDþ�MHGQX�Y�WX�KQHG�]D�þiVW����3RåDGRYDQi�Y�WD]Qt�WDNWR� $V�VDOiWX�&KDMUXQ�0LQDQ�QDXP�
�0RGOLWED�MH�OHSãt�QHå�VSiQHN����GYDNUiW���3DN�Y\YROiYDþ�SRNUDþXMH�þiVWt���D����7DWR�YêMLPND��VH�G�OiSRX]H�UiQR��SURWRåH�Y�WXWR�GREX�OLGp�VSt��D�SURWR�MH�W�HED�MLP�PRGOLWEX�S�LSRPHQRXW�

=DþiWHN�PRGOLWE\��LTiPDK�3R�GRNRQþHQt�YROiQt�VH�Y��tFt�S�LSUDYt�N�PRGOLWE� D�]DþtQDMt�ML�R]QiPHQtP�]YDQêP�LTiPDK��9�W\�MVRXDå�QD�GY� YêMLPN\�VWHMQp�MDNR�S�L�DGKiQX�D��LTiPDK�VH��tNi�U\FKOHML�D�QH�WDN�KODVLW��E��KQHG�SR�þiVWt���E\�VH�P�OD�SURQiãHW�WDWR�Y�WD�
4DG�4DPDWL�V�VDOiK

�PRGOLWED�MH�S�LSUDYHQD@��3DN�E\�P�O\�MDNR�REY\NOH�QiVOHGRYDW�þiVWL���D���
3URYiG�Qt�PRGOLWE\3R�Y\NRQiQt�DEGHVWX�D�SR�DGKiQX�D�LTiPDKX�]DþtQi�KODYQt�PRGOLWED�
���ýDVQi�UDQQt�PRGOLWED��VDOiWX�O�IDGåU�3�L�WpWR�PRGOLWE� VH�Y\NRQiYDMt�QHMSUYH�GY� þiVWL��UDNµDW\��MDNR�GREURYROQp��VXQQD���3R�QLFK�QiVOHGXMtGY� SRYLQQp�þiVWL��IDUG���2E� GREURYROQp�D�SRYLQQp�þiVWL�VH�Y\NRQiYDMt�VWHMQ���MHQåH��åH�S�L�Y\KODãRYiQt~P\VOX�PXVt�þORY�N�UR]OLãRYDW�GYD�GUXK\��1iVOHGXMH�SRSLV�~NRQX�ýiVW���ýORY�N�VWRMt�SRNRUQ� D�]ERåQ� VP�UHP�NH�TOLEOH�� ]YHGi�RE� UXFH� Då�N�XãtP�D� �tNi�� Ä1DZDMWX�2VDOOL6XQQDWD�6DOiWL�O�)DGåU�QHER�)DUGD�6DOiWL�O�)DGåU��SRQHFKiYi�VH�QD�YODVWQtP�YêE�UX���$OOiKX�$NEDU³�



��

=QDPHQi�WR��Ä9\KODãXML�VY$M�~P\VO�Y\NRQDW�GREURYROQRX�QHER�SRYLQQRX��SRGOH�RNROQRVWt��PRGOLWEXUDQQt��%$K�MH�]H�YãHFK�QHMY�Wãt�³�3DN�VSXVWt�SDåH�N�W�OX�D�SUDYRX�UXNX�SRORåt�QD�OHYRX��2E� UXFH�VSRþtYDMtW�VQ� SRG�SXSNHP���

SRORKD�ZDNXI
ýiVW���3RWRP�WLãH�SURQiãt�WDWR�VORYD�Ä6XEKiQDND�O�OiKXPPD�ZD�ELKDPGLN��ZD�WDEiUDND�VPXN��ZD�WDµiOD�'åDGGXN��ZD�/D�,OiKD�*KDMUXN��$µXGKX�EL�O�OiKL�PLQD�ã�ãDMWiQL�U�UDGåtP��%LVPL�O�OiKL�U�UDKPiQL�U�UDKtP�³

=QDPHQi�WR��Ä%XGLå�VODYHQ��%RåH�P�M D�7RE� EXGLå�YãHFKQD�FKYiOD�D�EXGLå�SRåHKQiQR�7Yp�MPpQR�D7Yi�YHOLNRVW�MH�Y]QHãHQi�D�QHQt�%RKD�PLPR�7HEH��8WtNiP�VH�N�%RKX�S�HG��iEOHP�SURNOHWêP��9H�MPpQX%RKD�PLORVUGQpKR��VOLWRYQpKR�³��
ýiVW���3RWRP�SRWLFKX�QHER�QDKODV� UHFLWXMH� V~UX�2WHYtUDMtFt�.RUiQ� �DO�)iWLKD��� SR� Qt� ~U\YHN�]�.RUiQX� �V~UD2WHYtUDMtFt�D�S�tNODG\�NUiWNêFK�V~U�D�YHUã$ MVRX�XYHGHQ\�GiOH�QD�NRQFL�WpWR�NDSLWRO\�
ýiVW���3URWRP�SURQiãt�VORYD��Ä$OOiKX�$NEDU³��%$K�MH�]H�YãHFK�QHMY�Wãt���NODQt�VH�GR�SUDYpKR�~KOX��GODQ� SR�NOiGi�QD�NROHQD�D�WLãH��tNi�

Ä6XEKiQD�5DEELMD�O�µ$]tP³
�Ä%XGLå�FKYiOD�PpPX�YHOLNpPX�SiQX³��RSDNXMH�VH�W�LNUiW���7RPX�VH��tNi�UXNXµ��3R�WRPWR�SRVWRML�Y��tFt]DXMtPi�SRORKX�YHVWRMH�V�W�PLWR�VORY\�

�� 3RORKD�UXNRX�MH�Y�VRXODGX�V�MHGQRX�SUiYQLFNRX�ãNRORX��-LQp�ãNRO\�GiYDMt�S�HGQRVW�MLQêP�SRORKiP��-GH�YãDN�R�QHYHONp�UR]Gt�O\��NWHUp�QHPDMt�QD�SODWQRVW�PRGOLWE\�YOLY��9H�VNXWHþQRVWL�VH�YãHFKQ\�WDNRYp�UR]GtO\�SRYDåXMt�]D�S�tKRGQp�D�~þHOQp�VStã�QHå�]DRPH]RYiQt�D�S�HNiåNX��� 7XWR�ýiVW�GRSRUXþXMHPH��3UR�GRNRQþHQL�PRGOLWE\�QHQt�QH]E\WQ� QXWQi�
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Ä6DPLµ�D�O�iKX�/LPDQ�+DPLGDK��5DEEDQi�/DND�O�+DPG³
�1HFK" Y\VO\ãt�%$K�WRKR��NGR�KR�FKYiOt��3DQH�Qiã��EXGLå�7L�FKYiOD���5XFH�MVRX�S�LWRP�S�LSDåHQp�

3RORKD�UXNX�
ýiVW���9��tFt�SDN��tNi�Ä$OOiKX�$NEDU³��D�SRNOiGi�VH�QD�]HP�WDN��åH�VH�GRWêNi�]HP� SUVW\�QD�QRKRX��RE�PDNROHQ\��RE�PD�UXNDPD�D�þHOHP��-H�WR�SRORKD�VHGåGD�D�GRSURYi]HMt�ML�WDWR�VORYD�6XEKiQD�5DEELMD�O�$µ/i

3RORKD�VHGåGDV�%XGLå�VOiYD�3iQX�1HMY\ããtPX��RSDNXMH�VH�W�LNUiW��
ýiVW���3DN�SR�VORYHFK�Ä$OOiKX�$NEDU³�QiVOHGXMH�SRORKD�GåDOVD��NUiWNê�RGSRþLQHN�YVHG���YQ�Mãt�VWUDQD�OHYpKRFKRGLGOD�D�SUVW\�SUDYpKR�FKRGLGOD�VWRMt�NROPR�D�GRWêNDMt�VH�]HP���UXFH�MVRX�SRORåHQ\�QD�NROHQRX�

SRORKD�GåDOVD
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3DN�QiVOHGXMH�GUXKp�SDGQXWt�QD�WYi� �VHGåGD���Y\NRQiYi�VH�VWHMQ� D�VH�VWHMQêPL�VORY\�MDNR�SUYQt��7tPNRQþt�MHGHQ�GtO�PRGOLWE\��UDNµDW��
ýiVW���3R�SUYQtP�GtOX�VH�PRGOtFt�]YHGi�D��tNi�Ä$OOiKX�$NDEDU³��S�HFKi]t�S�LWRP�GR�SRORK\�YHVWRMH��DE\�PRKO]DþtW�V�GUXKêP�GtOHP�PRGOLWE\�D�UHFLWXMH�)iWLKX��2WHYtUDMtFt�V~UX���SR�Qt�QiVOHGXMH�~U\YHN�]�.RUiQX�MDNR�YSUYQtP�GtOX�PRGOLWE\�
ýiVW���3R�GUXKpP�~NORQX�D�GYRX�SDGQXWtFK�QD�WYi���NWHUi�MVRX�VWHMQi�MDNR�Y�SUYQtP�GtOX��VL� VHGi�GR�SRORK\GåDOVD�D�UHFLWXMH�WDãDKKXG�V�MHKR�GY�PD�þiVWPL��SRMHGQiPH�R�WRP�SR]G�ML��
ýiVW���1DNRQHF�RWiþt�WYi� GRSUDYD�D�SURQiãt�WDWR�VORYD��Ä$VVDOiPX�µ$ODMNXP�ZD�UDKPDWX�O�/iK³��0tU�EXGLå�VWHERX�D�PLORVW�%Råt���3DN�RWiþt�WYi� GROHYD�D�SURQiãt�WRWpå�7DN�VH�SURYiGt�NWHUiNROLY�PRGOLWED�VNOiGDMtFt�VH�]H�GYRX�GtO$ �UDNDµW$���D" Xå�MGH�R�SRYLQQRX�QHER�QH�SRYLQQRX�PRGOLWEX��-DNPLOH�VH�QDXþtWH�WXWR�PRGOLWEX�VSUiYQ� SURYiG�W��]MLVWtWH��åH�YãHFKQ\�RVWDWQt�PRG�OLWE\�MVRX�YHOPL�MHGQRGXFKp��0�OL�E\FKRP�MHãW� ]G$UD]QLW��åH�NDåGê�SRK\E�D�NDåGp�VORYR�Pi�Y�LVOiPVNpPRGOLWE� YHONê�Yê]QDP�D�V\PEROL]XMH�YHOPL�KOXERNê�VP\VO�
���3ROHGQt�PRGOLWED��VDOiWX�]�]XKU�6NOiGi�VH�]H�þW\� GtO$ MDNR�VXQQD��SDN�QiVOHGXMt�þW\�L�GtO\�MDNR�IDUG�D�SDN�GYD�GDOãt�MDNR�VXQQD��)DUG�VHY�WpWR�PRGOLWE� SURYiGt�WDNWR�D� 3UYQt�GYD�GtO\�VH�SURYiG�Mt�VWHMQ� MDNR�S�L�UDQQt�PRGOLWE���)iWLKD�D�þiVW�.RUiQX�VH�UHFLWXMt�SRWLFKX�.ODQ�Qt�D�SDGiQt�QD�WYi� MH�VWHMQp�E� .G\å�SR�GUXKpP�GtOX�UHFLWXMH�WDãDKKXG��PRGOtFt�VH�QD�NRQFL�SUYQt�þiVWL�WDãDKKXGX�]DVWDYt��DE\�PR�KO�]DXMPRXW�SRORKX�YHVWRMH�F� 3DN�UHFLWXMH�)iWLKX�SRX]H�Y�W�HWtP�GtOX�D�QHUHFLWXMH�~U\YN\�]�.RUiQX�G� .G\å�XNRQþt�W�HWt�GtO��VWDYt�VH�N�þWYUWpPX�D�UHFLWXMH�)iWLKX�VWHMQ� MDNR�YH�W�HWtP�GtOX�H� 3R�NODQ�Qt�D�SDGiQt�QD�WYi� ]DXMtPi�SRORKX�GåDOVD��YVHG���D�UHFLWXMH�WDãDKKXG�V�MHKR�GY�PD�þiVWPL�I� 3DN�SURQiãt�QDSUDYR�D�QDOHYR�PtURYp�SR]GUDY\�J� 'YD�GtO\�VXQQ\�MVRX�VWHMQp�MDNR�S�L�UDQQt�PRGOLWE���SURQiãHMt�VH�YãDN�SRWLFKX�
���2GSROHGQL�PRGOLWED��VDOiWX�O�µDVU�6NOiGi�VH�]H�þW\� GtO$ MDNR�VXQQD�D�QiVOHGXMt�SR�Qt�þW\�L�GtO\� MDNR�IDUG��9\NRQiYDMt�VH�VWHMQ� MDNR�S�LSROHGQt�PRGOLWE� D�SRWLFKX�
���0RGOLWED�S�L�]iSDGX�VOXQFH��VDOiWX�O�PDJKULE�6NOiGi�VH�]H�W�t�GtO$ MDNR�IDUG��SR�QLFK�QiVOHGXMt�GYD�GDOãt�GtO\�MDNR�VXQQD��3UYQt�GY� þiVWL�O]H�SURQiãHWWLFKêP�QHER�VO\ãLWHOQêP�KODVHP��W�HWt�VH�SURQiãt�SRWLFKX��3URYiGt�VH�VWHMQ� MDNR�SROHGQt�QHER�RGSROHGQtPRGOLWED�Då�QD�WR��åH�þWYUWê�GtO�VH�Y\QHFKiYi��=iY�UHþQp�VH]HQt�SR�UHFLWDFL�)iWLK\��NODQ�Qt�D�SDGiQt�QD�WYi�WHG\�QiVOHGXMH�Xå�SR�W�HWt�þiVWL��NWHUi�NRQþt�Y\VORYHQtP�PtURYêFK�SR]GUDY$��'Y� VXQQ\�VH�SURQiãHMt�VWHMQ�MDNR�S�L�UDQQt�PRGOLWE��
���9HþHUQt�PRGOLWED��VDOiWX�OµLãD�6NOiGi�VH�]H�þW\� GtO$ MDNR�IDUG��GYRX�MDNR�VXQQD�D� W�t� MDNR�ZLWU�� �Y\ããt�QHå�VXQQD�D�QLåãt�QHå�IDUG��3UYQt�GYD�GtO\�]H�þW\� IDUG$ O]H�SURQiãHW�WOXPHQ� QHER�QDKODV��9\NRQiYDMt�VH�VWHMQ� MDNR�S�L�SROHGQt�QHERRGSROHGQt�PRGOLWE��3RNXG�MGH�R�W�L�GtO\�ZLWU��SURYiG�Mt�VH�MDNR�PRGOLWED�S�L�]iSDGX�VOXQFH�V�GY�PD�YêMLPNDPL�
�� 5$]Qp�SUiYQt�ãNRO\�VH�S�L�YêNODGX�WpWR�þiVWL�Y�GHWDLOHFK�OLãt��1�NWHUp�ZLWU�QHSRåDGXMt��GDOãt�MHM�Y\åDGXMt�S�L�UDQQt�PRGOLWE� VPHQãtPL�REP�QDPL��0$åHWH�VH��tGLW�NWHURXNROLY�DXWHQWLFNRX�ãNRORX�
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YH�W�HWtP�GtOX�QiVOHGXMH�SR�)iWL]H�þiVW�.RUiQX�D�S�L�VWiQt�SR�NODQ�Qt�D�S�HG�SDGiQtP�QD�WYi� Y��tFt�SUR�Qiãt�WDWR�VORYD�

Ä$OOiKXPPD�PQD�QDVWDµtQXN��ZD�QDVWDKGtN��ZD�QDVWDJKILUXN��ZD�QDWXEX�LODMN��ZD�QXµPLQX�ELN��ZD�QD�WDWDZDNNDOX� µDODMN��ZD�QXWKQL� µDODMND�O�FKDMUD�NXOODK��1DãNXUN��ZD� Oi� QDINXUN��ZD� QDFKODµX�ZD�QDWUXNXPDQ�MDIGåXUXN��$OOiKXPPD�LMMiND�QDµEXG��ZD�ODND�QXVDOOL�ZD�QDVGåXG��ZD�LODMND�QDVµD�ZD�QDKILG��1DUGåXUDKPiWDN��ZD�QDFKãi�DGKiEDN��LQQD�µDGKiEDND�EL�O�.XIIDUL�PXOKDT�ZD�VDOOL�O�OOiKXPPD�µDOi�VDMMLGLQi�0X�KDPPDG�ZD�µDOi�DOLKL�ZD�VDKELKL�ZD�VDOOLP�³7pWR�SDViåL�VH��tNi�TXQXW�D�O]H�ML�S�HORåLW�WDNWR�Ä2�%RåH��3URVtPH�7� R�SRPRF�D�YHGHQt�D�WRXåtPH�SR�7Yp�RFKUDQ� D�Y��tPH�Y�7HEH�D�VSROpKiPH�VH�QD7HEH�D�YHOHEtPH�7� D�G�NXMHPH�7L�D�QHMVPH�7L�QHYG�þQt� D�SURKODãXMHPH��åH�PH]L�QiPL�QHMVRX� WDNRYt�NWH�t�7� QHSRVORXFKDMt�Ï�%RåH��.�WRE� VH�PRGOtPH�D�S�HG�7HERX�SDGiPH�QD�WYi� D�N�7RE� VH�XFK\OXMHPH�D�7HEH�U\FKOH�SR�VORXFKiPH�D�Y�7Yp�PLORVUGHQVWYt�GRXIiPH�D�7YpKR�WUHVWX�VH�REiYiPH��QHER" 7Y$M�WUHVW�VWLKQH�QHY��tFt�Ï�%RåH��3R]YHGQL�QDãHKR�PLVWUD�0XKDPPDGD�D�MHKR�OLG�D�MHKR�SUDYp�QiVOHGRYQtN\�³1HGRNiåHWH�OL�VL�TXQXW�]DSDPDWRYDW��SRVWDþt��EXGHWH�OL�UHFLWRYDW�Q�FR�SRGREQpKR�GR�GRE\��QHå�UHFLWDFLTXQXWX�]YOiGQHWH��9ãHFKQ\�PRGOLWE\�VXQQD��GREURYROQp��VH�PDMt��tNDW�MHGQRWOLY���QH�VERURY���V�YêMLPNRXPRGOLWHE�,G�D�ZLWU�Y�P�VtFL�UDPDGiQX�0RGOLWE\�VXQQD�VH�QHSRåDGXMt�RG�RVRE��NWHUp�]PHãNDO\�Q�NWHUp�PRGOLWE\�IDUG��7DNRYê�þORY�N�PXVt�GR�KQDW�� FR� SURPHãNDO�� D� SURQpVW� SRYLQQp� PRGOLWE\��0RGOLWE\� VXQQD� VH� WDNp� QHY\åDGXMt�� MHVWOLåH� Y\SUãHOVSUiYQê� þDV� NRQiQt�PRGOLWHE� IDUG�� =PHãNi�OL� WHG\� þORY�N� MDNRXNROLY�PRGOLWEX� D� FKFH� ML� QDKUDGLW��PXVtSURQpVW�SRX]H�IDUG�-HVWOLåH�Y��tFt�QHYt��MDN�VH�PDMt�PRGOLWE\�UHFLWRYDW�DUDEVN\��P$åH�SRXåtW�MDNêNROL�MLQê�MD]\N��NWHUê�]Qi�MH�OL�WHQWR�MD]\N�VFKRSHQ�Y\MiG�LW�DUDEVNp�Yê]QDP\��$E\FKRP�XþHQt�DUDEVNp�YHU]H�XVQDGQLOL��SRXåtYiPHWUDQVOLWHUDFL�
0RGOLWE\�QD�VKURPiåG�Qt��GåDPDµD����6KURPiåG�Qt��tGt� LPiP�Y\EUDQê�]�S�tWRPQêFK�Y��tFtFK��0XVt�EêW�Y\EUiQ�QD�]iNODG� VYêFK�QiERåHQ�VNêFK�]QDORVWt�D�]ERåQRVWL����,PiP�VWRMt�ViP�YS�HGX��RVWDWQt�Y��tFt�VWRMt�Y��DGiFK�]D�QtP��YãLFKQL�MVRX�REUiFHQL�NH�TLEOH��6KURPiåG��Qt�O]H�VHVWDYLW�GRNRQFH�L�MHQ�]H�GYRX�RVRE��LPiPD�D�MHGQRKR�Y��tFtKR����3R�RKOiãHQt�PRGOLWE\�LPiP�UHFLWXMH�)iWLKX�D�GRSO�NRYRX�SDViå�]�.RUiQX�KODVLW� S�L�UDQQt�PRGOLWE� D�YHGYRX�SUYQtFK�GtOHFK�PRGOLWE\�S�L�]iSDGX�VOXQFH��.G\å�LPiP�UHFLWXMH�QDKODV�.RUiQ��RVWDWQt�KR�]DP\ãOHQ�D�SRNRUQ� SRVORXFKDMt��1HRSDNXMt�SR�LPiPRYL�)iWLKX�DQL�åiGQRX�MLQRX�SDViå����.G\å�LPiP�]DNRQþt�)iWLKX��Y��tFt�SURQHVRX�Ä$PHQ³��,PiP�VH�SR�~NORQ� QDS�tPt�D��HNQH��Ä6DPLµD�O�OiKX�OLPDQ�KDPLGDK³��1HFK" Y\VO\ãt�%$K�WRKR��NGR�+R�FKYiOt��D�RVWDWQt�RGSRYtGDMt�W�PLWR�VORY\��Ä5DEED�Qi�ODND�O�+DPG³��%XGLå�WL�FKYiOD��3DQH�����9��tFt�E\�P�OL�LPiPD�Y�MHKR�SRK\EHFK�QiVOHGRYDW��QHVP�Mt�KR�YãDN�S�HGEtKDW��.G\E\�Q�NGR�LPiPD�YQ�MDNpP�SRK\EX�S�HGE�KO��E\OD�E\�MHKR�PRGOLWED�QHSODWQi����0RGOLWED� S�L� VKURPiåG�Qt� QHSODWt�� MHVWOLåH� LPiP� QHR]QiPt�� åH� Y\NRQiYi� UROL� LPiPD��5RYQ�å� Y��tFtPXVt�SURKOiVLW��åH�QiVOHGXMt�WRKR�NWHUpKR�LPiPD�Y�PRGOLWE���Mtå�SURQiãt����-HVWOLåH�Q�NGR�S�LMGH�QD�VKURPiåG�Qt�SR�]DþiWNX�PRGOLWE\�D�S�LSRMt�VH��PXVt��L�NG\E\�SURPHãNDO�MHGQXQHER� YtFH� þiVWt�� VOHGRYDW� LPiPD�� .G\å� LPiP� GRNRQþt� ]iY�UHþQêPL� PtURYêPL� SR]GUDY\� ERKRVOXåEX�RSR]GLOFL�VH�N�Q�PX�S�LSRMt��DOH�SRVWDYt�VH�D�QDKUDGt�GtO\��NWHUp�SURPHãNDOL��.G\å�VH�þORY�N�NH�VKURPiå�



��

G�Qt�S�LSRMt�E�KHP�NODQ�Qt�S�HG�Y]W\þRYiQtP��SRKOtåt�VH�QD�Q�KR�� MDNR�NG\E\�VH�N�PRGOLWE� S�LSRMLO�RG]DþiWNX�S�tVOXãQpKR�GtOX��-HVWOLåH�VH�YãDN�S�LSRMt�E�KHP�NWHUpNROL�SRORK\�SR�NODQ�Qt��SURPHãNDO�FHOê�GtO��DPXVt�MHM�QDKUDGLW�LQGLYLGXiOQ���MDNPLOH�LPiP�GRNRQþt�PRGOLWEX����1DVN\WQH�OL� VH� S�tOHåLWRVW� N�PRGOLWE� S�L� VKURPiåG�Qt�� QHP�O� E\� ML�PXVOLP� SURPHãNDW��0RGOLWED� S�LVKURPiåG�Qt� MH�KH]NêP�SURMHYHP�MHGQRW\�FtOH�D�þLQX��SOXUDOLWQt�]ERåQRVWL�D�SRNRU\�S�HG�%RKHP��SURMH�YHP�~þLQQp�VROLGDULW\�PH]L�PXVOLP\��YH�HMQpKR�SR�iGNX�D�VSROHþQpKR�VPêãOHQt�
,VOiPVNp�VKURPiåG�Qt�MH�NODGQRX�RGSRY�Gt�QD�QHMEROHVWQ�Mãt�SUREOpP\�OLGVWYD��NWHUp�SO\QRX�]�UDVRYpGLVNULPLQDFH��VSROHþHQVNêFK�NDVW�D�OLGVNêFK�S�HGVXGN$��3�L�VSROHþQêFK�PRGOLWEiFK�QHQt�Y� LVOiPX�UR]GtOPH]L�NUiOHP�D�SRGGDQêP��ERKiþHP�D�FKXGiNHP��E�ORFKHP�QHER�EDUHYQêP�þORY�NHP��PH]L�MHGQRWOLYêPLW�tGDPL�� S�HGQtPL� QHER� ]DGQtPL� ODYLFHPL�� OLGPL� Y� VRXNURPêFK� QHER� YH�HMQêFK� ODYLFtFK��9ãLFKQL� Y��tFtVWRMt�D�PRGOt�VH�W�VQ� MHGHQ�YHGOH�GUXKpKR�QDQHMYêã�GLVFLSOLQRYDQ� EH]�MDNêFKNROL�VY�WVNêFK�~YDK�

���3iWHþQt�PRGOLWED��VDOiWX�O�GåXPXµD�'RVXG� MVPH�POXYLOL� R�NDåGRGHQQtFK�PRGOLWEiFK��7H� VH� GRVWiYiPH� N� SiWHþQtPX� VKURPiåG�Qt��7DWRERKRVOXåED�MH�SRYLQQi�SUR�NDåGpKR�PXVOLPD��NWHUê�Pi�Y\NRQiYDW�RVWDWQt�PRGOLWE\�D�QHPi�UR]XPQp�G$�YRG\�QH]~þDVWQLW�VH�Mt��%RKRVOXåED�S�LSDGi�QD�NDåGê�SiWHN�Y�WêGQX�D�MH�]YOiã" G$OHåLWi��SURWRåH����%$K�PXVOLP$P�WHQWR�GHQ�R]QDþLO�]D�GHQ�SUR�NROHNWLYQt�Y\]QiYiQt�YtU\���� -GH�R� VFK$]NX��QD�Qtå�SUREtUiPH�GXFKRYQt�~URGX�XSO\QXOpKR� WêGQH� D�S�LSUDYXMHPH� VH�QD�QiVOHGXMtFtWêGHQ��MDN�WR�OLGp�G�ODMt�L�Y MLQêFK�REODVWHFK�åLYRWD����-H�WR�VFK$]ND�PXVOLP$��NWH�t�VH�XMLã"XMt�R�VYp�Yt�H�D�QD�PRUiOQtFK�D�GXFKRYQtFK�]iNODGHFK�SRWYU]XMt�VYpQiERåHQVNp�VYD]N\�D�VSROHþHQVNRX�VROLGDULWX����8ND]XMH��MDN�PXVOLPRYp�GiYDMt�S�HGQRVW�YROiQt�%RKD�S�HG�MLQêPL�]iMP\�
+ODYQt�ERG\�WpWR�PRGOLWE\3UR�SiWHþQt�PRGOLWEX�MVRX�W\SLFNp�W\WR�U\V\����ýDVRY� VSDGi�QD�WXWpå�GREX�MDNR�SROHGQt�PRGOLWED��VDOiWX�]�]XKU��D�QDKUD]XMH�ML����0XVt�VH�SURQiãHW�QD�VKURPiåG�Qt�YHGHQpP�LPiPHP��1LNGR�ML�QHP$åH�SURQiãHW�ViP����-HVWOLåH�WXWR�PRGOLWEX�Q�NGR�]PHãNi��QHP$åH�ML�QDKUDGLW��0tVWR�WRKR�VH�SRPRGOt�SROHGQt�PRGOLWEX��WHG\PRGOLWEX��MHå�SiWHþQt�ERKRVOXåED�QDKUD]XMH����9�SiWHN�VH�P$åH�SUDFRYDW�MDNR�Y�NDåGê�MLQê�GHQ��3UR�PXVOLP\�QHH[LVWXMH�åiGQê�ãiEHV��0RKRX�Y\NRQi�YDW�VYp�SRYLQQRVWL�D�þLQQRVWL�]D�S�HGSRNODGX��åH�VH�YþDV�GRVWDYt�QD�PRGOLWE\��3R�ERKRVOXåEiFK�VH�PRKRXRS�W�]DEêYDW�VYêPL�VY�WVNêPL�]iOHåLWRVWPL���� 3iWHþQt�PRGOLWED� VH�PXVt� NRQDW� Y�PHãLW��� MH�OL� Q�MDNi� GRVWXSQi�� -LQDN� ML� O]H� Y\NRQDW� QD� MDNpPNROLYVKURPiåG�Qt��QDS�tNODG�GRPD��QD�IDUPiFK��Y�SDUFtFK�DWG����.G\å�QDVWDQH�þDV�PRGOLWE\��SURQiãt�VH�DGKiQ��3DN�VH�þW\�L�GtO\�PRGOLWE\�Y\NRQiYDMt�MDNR�VXQQD��LQGLYL�GXiOQ� D�SRWLFKX�MDNR�S�L�SROHGQt�PRGOLWE���-DNPLOH�MH�WDWR�þiVW�X�NRQFH��LPiP�SRYVWDQH�WYi�t�N�RVWDWQtP�DSURQHVH�Ni]iQt��FKXWED���NWHUp�MH�SRGVWDWQRX�þiVWt�ERKRVOXåE\��%�KHP�LPiPRYD�Ni]iQt�E\�VH�QLNGR�QHP�OPRGOLW�QHER�POXYLW��NDåGê�~þDVWQtN�E\�P�O�XVHGQRXW�D�SRWLFKX�Y\VOHFKQRXW�Ni]iQt�Då�GR�NRQFH����.i]iQt��FKXWED��VH�VNOiGi�]H�GYRX�þiVWt��NDåGi�]DþtQi�FKYiORX�%RKD�D�PRGOLWEDPL�åHKQDMtFtPL�SURURNX0XKDPPDGRYL��9�SUYQt�þiVWL�VH�PXVt�UHFLWRYDW�Q�NWHUp�SDViåH�]�.RUiQX�D�PXVt�VH�Y\VY�WOLW��DE\�VH�PRKO\Y\XåtW�N�QDEiGiQt�D�NiUiQt��1D�NRQFL�SUYQt�þiVWL�VL�LPiP�Y�VHGX�NUiWFH�RGSRþLQH��SDN�SRYVWDQH�D�S�HGQHVHGUXKRX� þiVW� VYpKR� Ni]iQt��9� Ni]iQt� O]H� SUREtUDW� REHFQp�PXVOLPVNp� ]iOHåLWRVWL��9� GUXKp� þiVWL� VH� LPiPPRGOt�S�HGHYãtP�]D�REHFQp�EODKR�YãHFK�PXVOLP$����3RWRP�VH�Y\NRQi�LTiPDK�D�SDN�GY� SRYLQQp�þiVWL�SRG�YHGHQtP�LPiPD��NWHUê�VO\ãLWHOQ� UHFLWXMH�)iWLKX�DGDOãt�~U\YN\�]�.RUiQX��3DN�PRGOLWED�NRQþt��9��tFt�SDN�MHGQRWOLY� D�SRWLFKX�Y\NRQDMt�GY� VXQQ\�3UYQt�þW\�L�D�GY� SRVOHGQt�VXQQ\�O]H�Y\NRQDW�GRPD��/]H�MH�WDNp�QDKUDGLW�Q�MDNêPL�SRYLQQêPL�PRGOLW�EDPL��NWHUp�þORY�N�Y�PLQXORVWL�PHãNDO�D�MHå�PXVt�QDKUDGLW�.DåGê�~þDVWQtN�WêGHQQtKR�VKURPiåG�Qt�QHER�PRGOLWHE�µ,G�E\�VH�P�O�Y\QDVQDåLW��DE\�E\O�þLVWê�D�XSUD�YHQê��1HQt�W�HED�SURYpVW�SRYLQQ� DEGHVW��DOH�GRSRUXþXMH�VH�NRXSHO��þORY�ND�RVY�åt�D�MH�S�tMHPQi�
9ê]QDP�PRGOLWHE�µ,Gµ,G�]QDPHQi�YUDFHMtFt�VH�ãW�VWt�QHER�VYiWHþQRVW��0RGOLWED�µ,G�MH�SUR�PXVOLP\�YHOPL�G$OHåLWi��0i�VWHMQpKRGQRW\�MDNR�GHQQt�PRGOLWE\��MHå�MVPH�G�tYH�Y\VY�WOLOL��Pi�~þLQN\�MDNR�WêGHQQt�VKURPiåG�Qt��GåXPXµD��D
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Pi�FKDUDNWHU�YêURþQtFK�VHWNiQt�PXVOLP$��-VRX�GY� WDNRYp�PRGOLWE\��3UYQt�]�QLFK�VH� MPHQXMH�µ,GX�O�I�LWU�6YiWHN�NRQFH�S$VWX���3�LSDGi�QD�SUYQt�GHQ�ãDZZDOX��FRå�MH�GHViWê�P�VtF�PXVOLPVNpKR�NDOHQGi�H��QDYD�]XMtFt� QD� UDPDGiQ�� E�KHP�Q�KRå� E\O�]MHYHQ�.RUiQ�� D� NWHUê� MH� SRVWQtP�P�VtFHP��'UXKRX�PRGOLWERX� MHµ,GX�O�DGKD��VYiWHN�RE�WL���3�LSDGi�QD�GHViWê�GHQ�G]X�O�KLGåGåD��SRVOHGQtKR�P�VtFH�PXVOLPVNpKR�NDOHQGi��H��MHQå�QiVOHGXMH�SR�XNRQþHQt�SRXW� KDGåGå��SRXW� GR�0HNN\���FRå�MH�QHVPtUQ� ]ERåQi�SRX"�,VOiPVNp�PRGOLWE\� µ,G� MVRX�Y�NDåGpP�RKOHGX� MHGLQHþQp��9�åiGQpP� MLQpP�QiERåHQVWYt� QHER� VRFLiOQ�SROLWLFNpP�V\VWpPX�QHQt�QLF�REGREQpKR��9HGOH�Y\VRFH�GXFKRYQtKR�D�PRUiOQtKR�FKDUDNWHUX�PDMt�W\WR�QH�S�HNRQDWHOQp�YODVWQRVWL����.DåGi�PRGOLWED�µ,G�MH�FHOLVWYRX�RVODYRX�SR]RUXKRGQêFK�YêVOHGN$ MHGQRWOLYpKR�PXVOLPD�Y�MHKR�VOXåE�%RKX��3UYQt�µ,G�S�LFKi]t�SR�P�VtFL�ÄQDSURVWpKR³�GHQQtKR�S$VWX��'UXKê� µ,G�R]QDþXMH�GRNRQþHQt�KDGåGåHGR�0HNN\��SRXW���NWHURX�PXVOLP�GHPRQVWUXMH�VYp�RGPtWQXWt�SR]HPVNêFK�]iMP$ D�S�L�Qtå�QDVORXFKi�SRX]HY�þQpPX�KODVX�%RåtPX����.DåGê�µ,G�MH�GQHP�GtN$Y]GiQt��PXVOLPRYp�VH�VKURPDå�XMt�Y�EUDWUVNp�D�UDGRVWQp�DWPRVIp�H��DE\�%RKXQDEtGOL� VYRX� YG�þQRVW� ]D� -HKR� SRPRF�S�L� SOQ�Qt� VYêFK� GXFKRYQtFK� SRYLQQRVWt� S�HG� µ,GHP��7DWR� IRUPDGtN$Y]GiQt� VH� QHRPH]XMH� MHQ� QD� GXFKRYQt� ]DQtFHQt� D� VORYQt� SURMHY\��6DKi�PQRKHP�GiO� D� SURMHYXMH� VHS�tMHPQRX� IRUPRX� VSROHþHQVNpKR� D� KXPDQLWiUQtKR� GXFKD�� 0XVOLPRYp�� NWH�t� GRNRQþLOL� S$VW� UDPDGiQX�Y\MDG�XMt�VY$M�GtN�%RKX�VOXåEDPL��NWHUp�UR]G�OXMt�FKXGêP�D�SRW�HEQêP�S�L�SUYQtP�µ,GX��3RGREQ� PXVOL�PRYp��NWH�t�Y\NRQDOL�KDGåGå�GR�0HNN\��D�WL��NGR�MVRX�GRPD��QDEt]HMt�RE�WL�SRUiåHQtP�GRE\WþDW��NWHUi�VHUR]G�OXMt� FKXGêP�D�SRW�HEQêP��5R]G�ORYiQt� DOPXåHQ�D�RE�Wt� S�HGVWDYXMH� Yê]QDPQRX�þiVW� ,µGX��9� WpWRLVOiPVNp�IRUP� GtN$Y]GiQt�VH�XFHOHQ� VSRMXMH�GXFKRYQt�]DQtFHQt�V�KXPDQLWiUQt�EODKRY$Ot��FRå�MH�VSRMHQt�MDNp�PLPR�LVOiP�QHQDOH]QHWH����.DåGê� µ,G�MH�GQHP�Y]SRPtQiQt��'RNRQFH� L� Y� QHMUDGRVWQ�MãtFK� GREiFK�PXVOLPRYp� ]DþtQDMt� GHQ� VKUR�PiåG�QtP�N�XFW�Qt�%RKD��0RGOt�VH�N�1�PX�D�RVODYXMt�-HKR�MPpQR��DE\�Qi]RUQ� XND]RYDOL��åH�FKRYDMt�YSDP�WL� -HKR�S�t]H���6RXþDVQ� VL�S�LSRPtQDMt�]HVQXOp�PRGOLWERX� ]D� MHMLFK�GXãH��GiOH�QDEt]HMt�SRPRFQRXUXNX�SRW�HEQêP�� ]DUPRXFHQêP�SURND]XMt� VRXFLW� D� ~W�FKX�� QHPRFQêP�S�iWHOVNp� QiYãW�Y\� D� S�iQt� YãHKRGREUpKR�� QHS�tWRPQêP�QDEt]HMt� VUGHþQp� SR]GUDY\� D� XS�tPQê� ]iMHP� DWG�� 7DNåH� Yê]QDP�9]SRPtQiQt� YWHQWR�GHQ�S�HVDKXMH�YãHFKQ\�KUDQLFH�D�ãt�t�VH�GDOHNRViKOêPL�SURVWRU\�OLGVNpKR�åLYRWD����.DåGê�µ,G�MH�'QHP�YtW�]VWYt��ýORY�N��MHPXå�VH�SRGD�t�]DEH]SHþLW�VYi�GXFKRYQt�SUiYD�D�U$VW��]tVNiYi�µ,GYH�YtW�]QpP�GXFKX��ýORY�N��NWHUê�Y�UQ� GRGUåXMH�VYp�SRYLQQRVWL��NWHUp�MVRX�V�µ,GHP�VSRMHQ\��YtW�]t��'R�ND]XMH��åH�RYOiGi�VYp�WRXK\��XPt VH�]GUDY� RYOiGDW�D�W�ãt�VH�GLVFLSOLQRYDQpPX�åLYRWX��$�MDNPLOH�þORY�NW�FKWR� YODVWQRVWt� QDEXGH�� GRViKQH� VYpKR� QHMY�WãtKR� YtW�]VWYt�� QHER" þORY�N�� NWHUê� VH� GRNiåH� RYOiGDW� DXNi]QLW�VYp�WRXK\��MH�RVYRER]HQ�RG�K�tFKX�D�]OD��RG�VWUDFKX�D�]EDE�ORVWL��RG�QH�HVWL�D�QHFXGQRVWL��RG�åiUOL�YRVWL�D�FKDPWLYRVWL��RG�SRNR�HQt�D�YãHFK�RVWDWQtFK�IRUHP�]RWURþRYiQt��-HVWOLåH�WHG\�]tVNiYi�µ,G�R]QDþXMtFtGRVDåHQt�MHKR�VYRERG\��RVODYXMH�WDN�YODVWQ� VYp�YtW�]VWYt�D�µ,G�VH�VWiYi�'QHP�YtW�]VWYt����.DåGê�µ,G�MH�'QHP�VNOL]Q���9ãLFKQL�GRE�t�G�OQtFL�YH�VOXåE� %Råt��YãLFKQL�Y�UQt�Y��tFt��VNOt]HMt�Y�WHQWRGHQ� RYRFH� VYêFK� GREUêFK�VNXWN$�� QHER" %$K� ]DUXþXMH� KRMQp� 6Yp�PLORVUGHQVWYt� D� SRåHKQiQt��1D� GUXKpVWUDQ� LVOiPVNi�VSROHþQRVW�VRXVW�H�XMH�S�tVS�YN\�SRW�HEQp�N�QiERåHQVNpPX�EUDWUVWYt�D�VSROHþHQVNp�]RG�SRY�GQRVWL��W\WR�KRGQRW\�VH�VSOiFHMt�IRUPRX�Y]iMHPQp�OiVN\��VRXFLWX�D�]iMPX��.DåGê�þOHQ�LVOiPVNp�VSR�OHþQRVWL�VNOLGt�XUþLWp�RYRFH�QHER�WDN�þL�RQDN�GRVWDQH�MLVWp�GLYLGHQG\��%$K�UR]GiYi�QHNRQHþQ� S�HGHYãtPW�P��NWH�t�VH�XS�tPQ� ]DMtPDMt�R�YH�HMQp�EODKR�VYêFK�VSROXY��tFtFK��3�tMHPFL��NWH�t�QHPRKRX�GiYDW��REGUåtVSROHþQ� V�RKURPQêPL�S�tVS�YN\�%RKD�L�S�tVS�YN\�VYêFK�VSROHþQtN$��%RKDWt�D�FKXGt�EXGRX�YãLFKQL�XåtYDWSUR]�HWHOQRVWL�%Råt�QDQHMYêã�UR]PDQLW� D�WHQWR�GHQ�EXGH�VNXWHþQ� 'QHP�GREUp�VNOL]Q�����.DåGê�µ,G�MH�'QHP�RGSXãW�Qt��.G\å�VH�PXVOLPRYp�VFKi]HMt�QD�VKURPiåG�Qt��YãLFKQL�VH�FHOêP�VUGFHPPRGOt�]D�RGSXãW�Qt�D�VtOX�YtU\��$�%$K�XMLVWLO�W\��NGRå�VH�N�1�PX�EOtåt�V�XS�tPQRVWt��R�6YpP�PLORVUGHQVWYtD�RGSXãW�Qt��9� WDNRYpP�þLVWpP�D� Y\VRFH�GXFKRYQtP� VKURPiåG�Qt� E\� VH� NDåGê� RSUDYGRYê�PXVOLP� FtWLOS�HG� %RKHP� ]DKDQEHQ�� NG\E\� Y$þL� VYêP� EUDW�tP� FKRYDO� MDNpNROL� QHS�iWHOVNp� QHER� ]ORYROQp� ~P\VO\�2SUDYGRYê�PXVOLP� MH� WtPWR�EUDWUVNêP�D�GXFKRYQtP�VKURPiåG�QtP�KOXERFH�GRMDW�D�S�HNRQiYi�VYp� ]OR�YROQp�SRFLW\��NG\å�MH�MLP�Y\VWDYHQ��3RK\EXMH�VH�PH]L�RVWDWQtPL�D�UHDJXMH�QD�GXFKD�WRKRWR�'QH��DE\�RþLVWLOVYRX�GXãL�D�VUGFH��2GSRXãWt�W�P��NGR�PX�VQDG�]S$VRELOL�]OR��QHER" RQ�ViP�VH�PRGOt�]D�%Råt�RGSXãW�Qt��DXG�ODO�E\�WR�QHMOHSãt��MHQ�DE\�KR�GRViKO��'XFK�WRKRWR�Y\VRFH�]DQtFHQpKR�VKURPiåG�Qt�KR�SRXþt�R�WRP��åHNG\å�RGSXVWt��SDN�EXGH�L�MHPX�RGSXãW�QR��$�MHVWOLåH�RGSXVWt��%$K�PX�PLORVUGQ� S�LVRXGt�FWQRVW�RGSXãW�QtD�ãLURFH�ML�UR]ãt�t�PH]L�PXVOLP\��$�SURWR�VH�WRPXWR�GQX��tNi�'HQ�RGSXãW�Qt����.DåGê�µ,G�MH�'QHP�PtUX��1DVWROt�OL�PXVOLP�YH�VYpP�VUGFL�PtU�GRGUåRYiQtP�%RåtFK�]iNRQ$ D�S�tNODG�QêP�åLYRWHP��SDN�GR]DMLVWD�V�%RKHP�X]DYtUi�QHSRUXãLWHOQRX�PtURYRX�VPORXYX��-DNPLOH�MH�þORY�N�VPt�HQ
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V�%RKHP��MH�VPt�HQ�L�ViP�VH�VHERX��D�WXGtå�L�VH�]E\WNHP�YHVPtUX��6ODYt�OL�WHG\�þORY�N�µ,G�VSUiYQ���VODYtYODVWQ� X]DY�HQt�PtURYp�VPORXY\�PH]L�VHERX�D�%RKHP��D�SURWR�VH�µ,GX��tNi�'HQ�PtUX�7DNRYê�MH�SUDYê�Yê]QDP�LVOiPVNpKR�µ,GX��'HQ�PtUX�D�GtN$Y]GiQt��'HQ�RGSXãW�Qt�D�PRUiOQtKR�YtW�]�VWYt��'HQ�GREUp�VNOL]Q� D�VNY�OêFK�~VS�FK$ D�'HQ�VYiWHþQtKR�Y]SRPtQiQt��,VOiPVNê�µ,G�MH�WRWR�YãHFKQR�DPQRKHP�YtFH��SURWRåH�MH�WR�'HQ�,6/È08��'HQ�%Råt�
9\NRQiYiQt�PRGOLWHE�µ,G��VDOiWX�O�,G�����6WHMQ� MDNR�Y�SiWHN�E\�VH�NDåGê�Y��tFt�P�O�RGHEUDW�QD�VKURPiåG�Qt�µ,G�YH�VYêFK�QHMOHSãtFK�ãDWHFK��þLV�Wê��XSUDYHQê�D�Y�GREUp�QiODG���9�PHãLW� QHER�Y�PtVW� VKURPiåG�Qt�VH�S�HG�YODVWQtPL�PRGOLWEDPL�Y\NRQi�Yi�XUþLWi�VORYQt�PRGOLWED���tNi�VH�Mt�WDNEtU�D�QDMGHWH�ML�QD�NRQFL�WpWR�NDSLWRO\����'RED�PRGOLWHE�µ,G�MH�NG\NROL�SR�YêFKRGX�VOXQFH�D�S�HG�SROHGQHP��1HQt�W�HED�Y\NRQiYDW�DGKiQ�QHERLTiPDK��0RGOLWED�VH�VNOiGi�]H�GYRX�GtO$��Y�NDåGpP�]�QLFK�LPiP�KODVLW� UHFLWXMH�)iWLKX�D�GDOãt�SDViå�]�.R�UiQX����,PiP�R]QDPXMH�~P\VO��tGLW�PRGOLWEX�VORY\�Ä$OOiKX�$NEDU³��%$K�MH�QHMY�Wãt�]H�YãHFK���3DN�WHQWR�YêURN]RSDNXMH�MHãW� W�LNUiW��]YHGi�UXFH�N�XãtP�D�SR�MHGQRWOLYêFK�SURYROiQtFK�MH�QHFKi�NOHVQRXW��3R�GRNRQþHQtW�HWtKR�WDNEtUX��Y�W\��NODGH�SUDYRX�UXNX�QD�OHYRX�VSRþtYDMtFt�SRG�SXSNHP�VWHMQ� MDNR�S�L� MLQêFK�PRGOLW�EiFK��9��tFt�S�HVQ� QDSRGREXMt�MHGQRWOLYp�LPiPRY\�SRK\E\����1D�NRQFL�SUYQt�þiVWL�VH�LPiP�SRVWDYt�N�GUXKpPX�Ä$OOiKX�$NEDU³��3DN�S�LGiYi�GDOãt�W�L�W\WR�Y�W\�D�G�OiWRWpå��FR�E�KHP�SUYQtKR�GtOX��VKURPiåG�Qt�KR�S�LWRP�QiVOHGXMH����3R�GRNRQþHQt�RERX�GtO$ PRGOLWE\�SURQHVH� LPiP�Ni]iQt� UR]ORåHQp�QD�GY� þiVWL��PH]L�QLPLå�MH�NUiWNiS�HVWiYND��3UYQt�þiVW�]DþtQi�GHYtWLQiVREQêP�RSDNRYiQtP�VORY�Ä$OOiKX�$NEDU³��GUXKi�]DþtQi�VHGPLQiVRE�QêP�RSDNRYiQtP�WêFKå�VORY��=E\WHN�Ni]iQt�VH�Y�QXMH�QDEiGiQt�D�UDGiP�MDNR�E�KHP�SiWHþQtKR�Ni]iQt����9�Ni]iQt�SUYQtKR�µ,GX�Y�URFH�PXVt� LPiP�S�LSRXWDW�SR]RUQRVW�N�Y�FL� VDGDTDWX�O�ILWU� �GREURþLQQRVW�QDNRQFL�S$VWX���-H�WR�SRYLQQi�GD���NDåGê�MHGQRWOLYê�PXVOLP��NWHUê�VL�ML�P$åH�GRYROLW��PXVt�Y�QRYDW�FKXGêPDOHVSR� MHGQR�FHOp�MtGOR�QHER�MHKR�SURWLKRGQRWX��-VRX�OL�QD�Q�P�]iYLVOp�GUXKp�RVRE\��PXVt�WRWpå�Y\NRQDW�L]D� W\WR� RVRE\�� -HVWOLåH� QDS�tNODG� åLYt� VHEH� D� W�L� ]iYLVOp� RVRE\�� SDN�PXVt� SRW�HEQêP� OLGHP� UR]GDW� S�L�QHMPHQãtP�þW\�L�~SOQi�MtGOD�QHER�MHMLFK�SURWLKRGQRWX��7DWR�GREURþLQQRVW�MH�]iVOXåQ�Mãt�D�PLOHMãt��MH�OL�Y\�NRQiYiQD�V�MLVWêP�S�HGVWLKHP�S�HG�PRGOLWEDPL��DE\�L�FKXGt�PRKOL�VYiWHþQt�GHQ�S�LYtWDW�VYiWHþQ� D�UDGRVW�Q�����%�KHP�Ni]iQt�S�L�GUXKpP�µ,GX�E\�P�O� LPiP�REUiWLW�SR]RUQRVW�QD�SRYLQQRVW�RE�WL��9�GHQ�µ,GX�O�DGKD�VYiWHN�RE�WL��PXVt�NDåGê�PXVOLP�QDEtGQRXW�RE�"��1D�MHGQX�GRPiFQRVW�SRVWDþXMH�MHGQD�NR]D�QHER�RYFH�3UR�VHGP�U$]QêFK�GRPiFQRVWt�SRVWDþXMH�RE�"�NUiY\�QHER�EêþND��2E�"�]YW�HWH�E\�VH�Y�GHQ�µ,GX�P�OD�RGH�KUiW�SR�PRGOLWEiFK��-H�OL�YãDN�]Yt�H�RE�WRYiQR�Då�GUXKê�QHER�W�HWt�GHQ��L�WHKG\�EXGH�RE�"�S�LMDWD��2�PDVXRE�WRYDQêFK�]Yt�DW�SRGiYi�6YDWê�.RUiQ�W\WR�SRN\Q\��$�NG\å�SDGOL�QD�ERN\�VYp�� MH]WH�]�QLFK�D�QDNUPWH]GUåHQOLYp�L�VW\GOLY� SURVtFt��.RUiQ���������

9�WpåH�þiVWL�.RUiQX�VH��tNi��åH�%RKD�PDVR�QH]DMtPi��åH�VH�N�Q�PX�PDVR�QHER�NUHY�]Yt�DW�QHGRVWDQH�]DMtPi�+R�YãDN�]ERåQRVW�-HKR�Y��tFtFK��WX�GRVWiYi�
0�OL�E\FKRP�]G$UD]QLW��åH�PRGOLWE\�µ,G�QHQDKUD]XMt�SRYLQQp�UDQQt�PRGOLWE\��IDGåU��D�MH�VDPRWQp�QHO]HåiGQêPL�PRGOLWEDPL�QDKUDGLW�7DNEtU��NWHUê�VH�SURQiãt�S�HG�PRGOLWEDPL�RERX�µ,G$ D�SR�E�åQêFK�VKURPiåG�QtFK�NRQDQêFK�E�KHP�W�tGQ$ SR�GUXKpP�µ,GX��VH�QD]êYiWDNEtUX�W�WDãUtT��=Qt�WDNWR�
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$OODKX�$NEDU� �W�LNUiW���/i� LOiKDLOOD�O�/iK�� $OODKX� $NEDU� �GYDNUiW�ZD�OLO�/iKL�O�KDPG�$OODKX�$NEDU�.DEtUD��:D�O�KDPGXOL�O�/DKL� .DWKtUD�� :D� VXEKDQD�O�/iKL� EXNUDWDQ� ZD� DVtOD�� /i� LOiKDLOOD�O�/iKX� ZDKGDK�� 6DGDTD� ZDµDGDK��ZD�QDVDUD�µDEGDK��:D�Dµ]]DGåXQGDKX� ZD� KD]DPD�O�DK]DEDZDKGDK��/i�LOiKD�LOOD�O�/iKX�ZD�OiQDµEGX� LOOD� OMMDK�� PXFKOLVtQD� Oi+XG�GtQD�ZD� ODZ� NDULKD�O�NiILU~Q�$OODKXPQD�VDOX�µDOi�6DMMLGLQi�0X�KDPPDG�� :D� µDOi� DX� 6DMMLGLQi0XKDPPDG��:D� µDOi� $ãDEL� 6DMML�GLQi� 0XKDPPDG�� :D� µDOi� DQViUt6DMMLGLQi� 0XKDPPDG�� :D� µDOiD]ZDGåL�6DMMLGLQi�0XKDPPDG��:DµDOi� GKXULMMDWL� 6DMMLGLQi� 0XKDP�PDG��:D�VDOOLP�WDVOtPDQ�NDWKtUD�

7HQWR�WDNEtU�]QDPHQi�
%$K�MH�QHMY�Wãt��W�LNUiW��1HQt�ERKD�NURP� %RKD�%$K�MH�QHMY�Wãt��GYDNUiW��D�-HKR�MHVW�FKYiOD�'R]DMLVWD�MH�%$K�QHMY�Wãt�-HKR�MHVW�KRMQi�VOiYD�%XGLå�0X�VOiYD��YH�GQH�L�Y�QRFL�1HQt�ERKD�NURP� %RKD�6SOQLO�6Y$M�VOLE��SRGSR�LO�VOXåHEQtND��0XKDPPDGD��GDURYDO�6YêP�YRMiN$P�YHONp�YtW�]VWYt�D�VSRMHQêP�QHS�iWHO$P]DVDGLO�UR]KRGQRX�SRUiåNX��1HQt�ERKD�NURP� %RKD�D�QHXFWtYiPHQLNRKR�NURP� 1�KR��V�XS�tPQêP�]DQtFHQtP��L�NG\å�VH�WR�SURWLYtQHS�iWHO$P�QDãLP�Ï�%RåH��3R]YHGQL�D�SRåHKQHM�QDãHKR�PLVWUD�0XKDPPDGDD�OLG�QDãHKR�PLVWUD�0XKDPPDGDD�VSROHþQtN\�QDãHKR�PLVWUD�0XKDPPDGDD�W\��NGR�SRGSRUXMt�QDãHKR�PLVWUD�0XKDPPDGD�D�PDQåHON\�QDãHKR�PLVWUD�0XKDPPDGDD�SRWRPN\�QDãHKR�PLVWUD�0XKDPPDGDD�VHãOL�MLP�YãHP�YHONê�PtU�

=NUDFRYiQt�PRGOLWE\����&HVWXMH�OL� Q�NGR� ]� GRPRYD� V� ~P\VOHP�XUD]LW� RVPGHViW� QHER� YtFH� NLORPHWU$��P�O� E\� ]NUiWLW� SRYLQQpPRGOLWE\�VNOiGDMtFt�VH�]H�þW\� GtO$ MHQ�QD�GYD�GtO\��9]WDKXMH�VH� WR�QD�SROHGQt�PRGOLWEX��]XKU���QD�RGSR�OHGQt�PRGOLWEX��µDVU��D�QD�YHþHUQt�PRGOLWEX��µLãD���5DQQt�PRGOLWED�D�PRGOLWED�S�L�]iSDGX�VOXQFH�]$VWiYDMtEH]H�]P�Q�
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���7DWR�YêKRGD�]$VWiYi�Y�SODWQRVWL��L�NG\å�FHVWRYDWHO�GRUD]LO�GR�FtOH��QHKRGOi�OL�VY$M�SRE\W�SURGORXåLW�QDSDWQiFW� QHER� YtFH� GQt�� 3DN� E\� P�O� Y\NRQiYDW� PRGOLWE\�� MHå� O]H� ]NUDFRYDW�� Y� MHMLFK� S$YRGQt� IRUP� DV SOQêP�SRþWHP�GtO$���� -HVWOLåH� þORY�N� FHVWXMH� ]D� YêãH� ]PtQ�QêFK� RNROQRVWt�� MH� RVYRER]HQ� RG� YãHFK� QHSRYLQQêFK�PRGOLWHE�VXQQD��V�YêMLPNRX�UDQQt��ILWU��PRGOLWE\�D�PRGOLWE\�ZLWU��NWHUi�QiVOHGXMH�SR�YHþHUQt�PRGOLWE� �µLãD��
2EGREt��NG\�MH�PRGOLWED�]DNi]iQD0XVOLP�QHVPt�Y\NRQiYDW�QHSRYLQQp�PRGOLWE\�Y�QiVOHGXMtFtFK�REGREtFK��� 3�L�YêFKRGX�VOXQFH��� .G\å�MH�VOXQFH�Y�]HQLWX��� 3�L�]iSDGX�VOXQFH��� 9�REGREt�PHQVWUXDFH�D�E�KHP�ãHVWLQHG�Ot��� 9�REGREt�QHþLVWRW\�þiVWHþQ� QHER�~SOQp�
1DKUD]RYiQt�RSRåG�QêFK�PRGOLWHE����.DåGê�PXVOLP��PXå�þL� åHQD��E\� ]SUDYLGOD�P�OL� Y\NRQiYDW�PRGOLWE\� Y�XUþHQê� þDV��3RNXG� WDN�QHþLQt�GRSRXãW�Mt�VH�WUHVWXKRGQpKR�K�tFKX��OHGDåH�E\�SUR�WR�P�OL�UR]XPQRX�RPOXYX����6�YêMLPNRX�PHQVWUXXMtFtFK�åHQ�QHER�åHQ�Y�ãHVWLQHG�Ot�D�OLGt�GXãHYQ� QHPRFQêFK�QHER�XSDGOêFK�QD�Q��MDNRX�GREX�GR�EH]Y�GRPt�PXVt�NDåGê�PXVOLP�QDKUDGLW�VYp�RSRåG�Qp�SRYLQQp�PRGOLWE\����3�L�QDKUD]RYiQt�RSRåG�QêFK�PRGOLWHE�MH�þORY�N�PXVt�Y\NRQiYDW�Y�S$YRGQt�SRGRE���WHG\�E\O\�OL�]NUi�FHQ\��Y\NRQi�MH�]NUiFHQ� D�QDRSDN����0�OD�E\�VH�GRGUåRYDW�SRVORXSQRVW�PH]L�RSRåG�QêPL�PRGOLWEDPL�D�PH]L�RSRåG�QêPL�D�VRXþDVQêPL��WR]QDPHQi��åH�PRGOLWED��NWHUi�E\OD�]PHãNiQD�MDNR�SUYQt��E\�VH�MDNR�SUYQt�P�OD�QDKUD]RYDW��SRVORXSQRVW�VHQHPXVt�GRGUåRYDW��MH�OL�]DPHãNDQêFK�PRGOLWHE�S�tOLã�PQRKR��QHå�DE\�VL�þORY�N�SDPDWRYDO�MHMLFK�GDWD��QH�ER�NG\å�QD�]DPHãNDQp�D�VRXþDVQp�PRGOLWE\�QHVWDþt�þDV��9�WDNRYpP�S�tSDG� MH�SUYQt�QD��DG� PRGOLWED�VRX�þDVQi�D�]PHãNDQp�PRGOLWE\�PRKRX�EêW�Y\NRQiQ\�SR]G�ML��9 NDåGpP�S�tSDG� VL�PXVOLP�PXVt�EêW�MLVWê��åHVL�S�HVQ� VYp�PRGOLWE\�SDPDWXMH�D�åH�åiGQp�QH]DPHãNDO�
0RGOLWE\�WDUDZtK7\WR�PRGOLWE\�MVRX�RPH]HQ\�MHQ�QD�P�VtF�UDPDGiQ��1iVOHGXMt�SR�YHþHUQtFK�PRGOLWEiFK��µLãD���6NOiGDMtVH�]�RVPL�Då�GYDFHWL�GtO$ �UDNDW$��Y\NRQiYDQêFK�SR�GYRX�V�NUiWNRX�S�HVWiYNRX��'RSRUXþXMH�VH�Y\NRQiYDWMH�YH�VKURPiåG�Qt�D�S�HG�PRGOLWEDPL�ZLWU��FRå�MH�SRVOHGQt�þiVW�YHþHUQtFK�PRGOLWHE�
=QHKRGQRFHQt�PRGOLWHE-DNiNROL�PRGOLWED�MH�]QHKRGQRFHQD�D�]UXãHQD�NWHUêPNROLY�]�QiVOHGXMtFtFK�þLQ$����3�HGEtKiQtP�LPiPD�Y�SRK\EHFK�QHER�~NRQHFK�E�KHP�PRGOLWE\����.RQ]XPRYiQtP�SRWUDYLQ�QHER�SLWtP�E�KHP�PRGOLWHE�����tNiQtP�Q�þHKR��FR�VH�Y\P\Ni�S�HGHSVDQpPX�SU$E�KX�PRGOLWE\����2GNORQHP�RG�VP�UX�N�0HNFH����-DNêPNROL�]MHYQêP�~NRQHP�QHER�SRK\EHP�QHSDW�tFtP�PH]L�~NRQ\�D�SRK\E\�S�L�PRGOLWE�����-DNêPNROL�þLQHP��NWHUê�UXãt�DEGHVW��QDS�tNODG�Y\P�ãRYiQtP�PRþH�QHER�VWROLFH��SO\Q$��NUYH�DWS�����1HGRGUåRYiQtP�]iNODGQtFK�PRGOLWHEQtFK�~NRQ$ MDNR�MH�VWiQt��UHFLWDFH�]�.RUiQX��UXN~��VHGåG\�DWG�����2GKDOHQtP�PXåVNpKR�W�OD�PH]L�SXSNHP�D�NROHQ\�E�KHP�PRGOLWE\�QHER�RGKDOHQtP�NWHUpNROL�þiVWL�W�ODåHQ�V�YêMLPNRX��UXNRX��REOLþHMH�D�FKRGLGHO�0RGOLWED��NWHUi�E\OD�]�MDNpKRNROLY�G$YRGX�]UXãHQD��PXVt�EêW��iGQ� ]RSDNRYiQD�
3RK�EHQt�PRGOLWE\��VDOiWX�O�GåDQD]DK����0RGOLWED�N�%RKX�]D�]HVQXOpKR�PXVOLPD�MH�VSROHþQRX�NROHNWLYQt�SRYLQQRVWt��IDUG�NLIDMD���=QDPHQi�WR�åH�Q�NWH�t�PXVOLPRYp�E\�P�OL�WXWR�VOXåEX�Y\NRQDW��D�MHVWOLåH�ML�Q�NWH�t�S�tWRPQt�PXVOLPRYp�Y\NRQDMt��SOQ�WR�GRVWDþXMH��RVWDWQt�MVRX�RG�WpWR�VOXåE\�RVYRER]HQL����.G\å�PXVOLP�]HP�H��FHOp�MHKR�W�OR���SRþtQDMH�þiVWPL�RPêYDQêPL�S�L�DEGHVWX��ZXGXµ@���PXVt�EêW�Q�NR�OLNUiW�RP\WR�PêGOHP�QHER�MLQêP�SRGREQêP�SURVW�HGNHP�QHER�GH]LQIHNþQtQO�UR]WRNHP�D�]EDYHQR�YãHFKYLGLWHOQêFK�QHþLVWRW��.G\å�MH�W�OR�QDSURVWR�þLVWp��]DEDOt�VH�GR�MHGQRKR�QHER�YtFH�NXV$ EDYOQ�QpKR�SOiWQDSRNUêYDMtFtKR�FHOp�W�OR�
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���0UWYp�W�OR�MH�SDN�SRORåHQR�QD�PiU\�QHER�GR�UDNYH�D�QHVHQR�QD�PRGOLWHEQt�PtVWR��GR�PHãLW\�QHER�GRMLQêFK�þLVWêFK�SURVWRU��7�OR�VH�SDN�SRORåt�WYi�t�N�0HNFH����9ãLFKQL�~þDVWQtFL�PRGOLWE\�PXVt�Y\NRQDW�DEGHVW��OHGDåH�E\�VL�XFKRYDOL�DEGHVW�G�tY�Mãt��,PiP�VWRMt�YHGOHW�OD�RWRþHQ�WYi�t�NH�TLEOH�Y�0HNFH��RVWDWQt�Y��tFt�VWRMt�Y��DGiFK�]D�QtP����,PiP�SR]YHGQH�UXNX�N�XãtP�D�WLFKêP�KODVHP�R]QiPt�]DþiWHN�PRGOLWE\�N�%RKX�]D�]HVQXOpKR�D�SURQiãtVORYD� Ä$OOiKX�$NEDU³� �%$K� MH�QHMY�Wãt� ]H�YãHFK���9��tFt� VOHGXMt� LPiPD�D�SRGOH� MHKR�S�tNODGX� VL� SRORåtSUDYRX�UXNX�S�HV�OHYRX�SRG�SXSNHP�MDNR�S�L�MLQêFK�PRGOLWEiFK����,PiP�WLãH�UHFLWXMH�VORYD�UHFLWRYDQi�S�L�MLQêFK�PRGOLWEiFK��WHG\�SRX]H�Ä7KDQX³�D�)iWLKX����3DN�SURQHVH�Ä$OOiKX�$NEDU³��DQLå�E\�]YHGDO�UXFH��D�]DUHFLWXMH�GUXKRX�þiVW�WDãDKKXGX��2G�Ä$OODKXPPDVDOX�µDOi�6DMMLGLQi�0XKDPPDG³�Då�GR�NRQFH�����3DN�SURYHGH� W�HWt� WDNEtU� VH� VORY\� Ä$OOiKX�$NEDU³�� DQLå� E\� ]YHGDO� UXFH�� D�QDEt]t� SURVHEQRX�PRGOLWEX�GXµD��MDNêPLNROLY�YKRGQêPL�VORY\��MHå�]Qi��QHMUDG�ML�W�PLWR�

$OODKXPPi� JKILU� WL� KDMMLQi� ZD� PDMMLWLQi�� ZD� ãDKLGLQi� ZD� JKDµLELQiµ� ZD� VDJKtULQi� ZD� NDEtULQi� ZDGKDNDULQi�ZD�XQWKDQi�$OODKXPPi�PDQ�DKMDMWDKX�PLQQi�ID�DKMLKL�µDOi�O�,VOiP��:D�PDQ�WDZDIIDMWKX�PLQQi�ID�WDZDIDKX�µDOi�O�,VOiP��$OODKXPPi�Oi�WDKULPQi�DGåUDK��ZD�Oi�WDIWLQQi�EDµGDK�Ä2�%RåH��'HM�RGSXãW�Qt�QDãLP�åLMtFtP�L�QDãLP�]HVQXOêP�D�W�P��NGR�MVRX�S�tWRPQL�D�W�P��NGR�MVRX�QH�S�tWRPQL�D�QDãLP�PODGêP�D�QDãLP�VWDUêP�D�QDãLP�PXå$P�D�QDãLP�åHQiP�³Ä2�%RåH��NDåGpPX��NRPX�]�QiV�GiYiã�åLYRW��SRPR]�åtW�Y�LVOiPX�D�NDåGpPX��NRKR�QHFKiã�]HP�tW��SR�PR]�]HP�tW�YH�Yt�H�³Äg�%RåH��1H]EDYXM�QiV�RGP�Q\�]D�WUS�OLYRVW��V�Qtå�VQiãtPH�MHKR�]WUiWX�D�QHY\VWDYXM�QiV�VRXåHQt�NY$OLQ�PX�³3DN�Y\NRQi�þWYUWê� WDNEtU��VH�VORY\�$OOiKX�$NEDU³���DQLå�E\�]YHGDO�UXFH��SDN�QiVOHGXMt�]iY�UHþQ� SR�]GUDY\�PtUX�QDSUDYR�D�QDOHYR�MDNR�S�L�MLQêFK�PRGOLWEiFK��0�OL�E\FKRP�PtW�QD�SDP�WL��åH�Y��tFt�VWRMtFt�Y�DGiFK�]D�LPiPHP�RSDNXMt�NURN�]D�NURNHP�SR�Q�P�D�SRWLFKX�UHFLWXMt�WDWiå�VORYD�3R�PRGOLWE� VH�W�OR�VSXVWt�GR�KUREX�V�WYi�t�REUiFHQRX�N�0HNFH��3�L�VSRXãW�Qt�W�OD�VH�SURQiãHMt�WDWR�VOR�YD�
Ä%LVP�O�/iKL�ZD�EL�O�/DKL�ZD�µDOD�0LOODWL�5DVXOL�O�/iKL�6DOOi�O�/DKX�µ$OMDKL�ZD�6DOODP�³Ä9H�MPpQX�%RåtP�D�V�%RKHP�D�SRGOH�VXQQ\��WUDGLFH��3RVOD�%RåtKR��MHQå�EX� SRåHKQiQ�D�EXGLå�PX�PtU%Råt�³.URP� WRKR�O]H�Y\NRQDW�L�MDNpNROL�MLQp�YKRGQp�PRGOLWE\�=HVQXOR�OL�GtW� Y�S�HGSXEHUWiOQtP�Y�NX��MH�PRGOLWED�VWHMQi��Då�QD�WR��åH�SR�W�HWtP�WDNEtUX�PtVWR�GORXKpSURVHEQp�PRGOLWE\�UHFLWXMt�Y��tFt�WDWR�VORYD�
Ä$OODKXPPD�GåµDOKX�ODQi�IDUDWDQ�ZD�GåµDOKX�KDQi�GKXFKUD��ZD�GåµDOKX�ODQi�ãDILµDQ�ZD�PXãDIIDµD�³ÄÏ�%RåH��8þL� ]�Q�KR��]�Qt��QDãHKR�SRVOD�D�XþL� ]�Q�M�QDãL�RGP�QX�D�SRNODG��D�XþL� ]�Q�KR�QDãHKRS�tPOXYFH�D�S�LMPL�MHKR�S�tPOXY\�³&HOi�SRK�HEQt�PRGOLWED�VH�SURYiGt�YHVWRMH�.G\å�PXVOLPD�PtMt�SRK�HEQt�SU$YRG��D" Xå�MH�PXVOLPVNê�QHER�MLQp�YtU\��P�O�E\�NDåGê�PXVOLP�YHVWRMHXFWtW�SDPiWNX�]HVQXOpKR�
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0Xå�RPêYi�PXåH�D�åHQD�RPêYi�åHQX��äHQD�VPt�RPêYDW�VYpKR�PDQåHOD�D�PXå�QHER�åHQD�VPt�RPêYDWVYp�PDOp�G�WL��%�KHP�RPêYiQt�E\�MHMLFK�UXFH�P�O\�EêW�SRNU\W\� UXNDYLFHPL�QHER�NXVHP�OiWN\�D� LQWLPQtþiVWL�W�OD�E\�VH�P�O\�RPêYDW�V�RGYUiFHQRX�WYi�t�+URE�E\�P�O�EêW�SRVWDYHQ�D�R]QDþHQ�MHGQRGXãH��0UWYp�W�OR�E\�P�OR�EêW�SRNU\WR�NXV\�EDYOQ�Qp�OiWN\E�åQp�NYDOLW\��-DNpNROLY�YêVW�HGQRVWL�Y�~SUDY� KUREX�QHER�RNi]DOp�REOpNiQt�W�OD�PUWYpKR�D�SRGREQp�Y�FLQHMVRX�LVOiPVNp��-H�WR�IDOHãQi�PDUQRVW�D�PUKiQt�KRGQRWDPL��NWHUp�O]H�Y\XåtW�OpSH�D�MLQDN�=Y\N�Q�NWHUêFK�VHYHURDPHULFNêFK�PXVOLP$ SR�iGDW�SR�SRK�EX�]HVQXOêFK�QiNODGQp�D�YHONp�KRVWLQ\�MHWDNp�QHLVOiPVNê��MH�WR�QH]RGSRY�GQp�PUKiQt�SHQ�]L�D�HQHUJLt��NWHUp�PRKRX�EêW�V�RKURPQêP�SURVS�FKHPY\XåLW\�MLQDN�
2EHFQp�SR]QiPN\�R�PRGOLWEiFK-DN�MVPH�MLå�]G$UD]QLOL��P\VO�PXVOLPD�E\�P�OD�EêW�YåG\�REUiFHQD�N�%RKX�D�MHKR�MD]\N�E\�P�O�EêW�SOQêVORY�FKYiO\�D�VOiY\�%Råt��.URP� Xå�]PtQ�QêFK�PRåQRVWt�H[LVWXMH�PQRKR�GDOãtFK�S�tOHåLWRVWt��SUR�Q�å�3UR�URN�0XKDPPDG�VLOQ� PRGOLWEX�GRSRUXþRYDO��-VRX�WR�W\WR�S�tOHåLWRVWL��� =D�QDGP�UQêFK�GHã"$��� 9�GRE� VXFKD�D�QHGRVWDWNX�YOiK\��� %�KHP�]DWP�Qt�VOXQFH�=D�WDNRYêFK�~ND]$ VH�Pi�PXVOLP�PRGOLW�WROLN�GtO$ D�WDN�GORXKR��MDN�VL�S�HMH�

([LVWXMt� L� MLQp�S�tOHåLWRVWL��NG\�PXVOLP�Y\VORYXMH�XUþLWp�YêUD]\��DQLå�E\�VH�XFK\ORYDO�N�S�HGHSVDQêPRE\þHMQêP�PRGOLWEiP��9�WDNRYêFK�Y�WiFK�PXVOLP�Y\VORYXMH�YG�þQRVW�%RKX�D�OiVNX�N�-HKR�S�t]QL��QDG�MLY�%RKD�D�VSROpKiQt�QD�-HKR�SRPRF��XSDPDWRYiQt�VH�QD�%RKD�D�PRGOLWEX�]D�-HKR�PLORVUGHQVWYt��-VRX�WRW\WR�S�tOHåLWRVWL��� 3�L�QDUR]HQt�GtW�WH��� 3�L�V�DWNX��� 3�L�XOpKiQL�D�YVWiYiQt�]�SRVWHOH��� 3�L�RGFKRGX�]�GRPX�D�S�L�QiYUDWX��� 3�L�YVWXSX�QD�WRDOHWX�D�RGFKRGX�]�WRDOHW\��� 3�L�]DSRþHWt�FHVW\�QHER�S�L�YVWXSX�GR�P�VWD��� 3�L�Mt]G� QHER��t]HQt�DXWD��� 3�L�YVWXSX�GR�þOXQX��� 3�L�GHSUHVL���� 3�HG�SRKOHGHP�GR�]UFDGOD�QHER�S�L�SRKOHGX�QD�Q�M���� 3R�NRXSHOL�QHER�DEGHVWX���� 3�L�VNOL]QL�SUYQtKR�RYRFH���� 3�L�QiYãW�Y� K�ELWRYD�
3�L�NDåGp�]�W�FKWR�S�tOHåLWRVWt�VH�PXVOLPRYL�GRSRUXþXMH��DE\�QD�%RKD�SDPDWRYDO�VSUiYQêPL�D�S�tKRG�QêPL�YêUD]\��NWHUp�Y\MDG�XMt�MHKR�SRFLW\�D�P\ãOHQN\�
,� N� W�PWR� S�tOHåLWRVWHP� H[LVWXMt� MLVWp�PRGOLWE\�� DYãDN� þORY�N�P$åH� SRXåtW� WR�� FR� ]Qi�� MGH�OL� R� VORYDFKYiO\�%RKD�D�SDP�WOLYRVWL�QD�%RKD��8YiGtPH�Q�NWHUp�]YOiãWQt�S�tNODG\��-Hå�O]H�SRXåtW�MDNR�YKRGQê�Y]RU��� 3�HG�MtGOHP�QHER�QiSRMHP�VH��tNi�
Ä�%LVPL�O�/iKL�ZDµDOD�EDUDNDWL�O�/iK�³
Ä9H�MPpQX�%RKD�D�V�SRåHKQiQtP�%RåtP�³3�HG�-tGO\�MH�URYQ�å�FKYiO\KRGQi�UHFLWDFH�IiWLK\�
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�� 3R�MtGOH�VH��tNi�
Ä$O�+DPGX�OLO�/iKL�O�/DGKL�$WµDPDQi��ZDVDTDQi��ZD�'åDµDODQi�0XVOLPtQ�³Ä9HãNHUi�FKYiOD�SDW�t�%RKX��NWHUê�QiP�GDO�SRNUP�D�QiSRM�D�NWHUê�]�QiV�XþLQLO�PXVOLP\�³
�� 3�L�QiYãW�Y� X�QHPRFQpKR�VH��tNi�

Ä$GKKLEL�O�EDµVD�5DEED�Q�QiV��ZD�ãLIL�$QWD�â�ãDIL��Oi�ãLID�Dµ�OOD�ãLIi�XN�ãLIiµDQ�KD�MXJKDGLUX�VDTDPD�³Ä2GHEHU� WXWR�QHPRF��y�3DQH�YãHKR� OLGVWYD��D�REQRY�]GUDYt��7\� MVL� OpþLWHO��QHQt� OpþHQt��NURP� OpþHQt�NWHUp�SRVN\WXMHã��XG�OXMHã�X]GUDYHQt��NWHUp�QH]DQHFKiYi�QHPRFL�³
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1DVWDO�þDV�]DEêYDW�VH�)iWLKRX��WDãDKKXGHP�D�Q�NWHUêPL�NUiWNêPL�SDViåHPL�]�.RUiQX�
�� )iWLKD��2WHYtUDWHOND�QHER�D,�+DPG�

%LVPL�O�ODKLU�5DKPDQL�U�5DKtP�$O�+DPGX�OL�O�OiKL�5DEEL�O�DODPtQ�$U�5DKPDQL�U�5DKLP�0iKLNL�MDZPL�G�'tQ�,MMiND�QDµEXGX�ZD�,MMiN�QDVWDµtQ�,KGtQi�O�6LUiWD�O�0XVWDTtP6LUiWD�O�ODGKtQD� DQµDP� WD� µDODMKLP�� JKDMUL�O�PDJKGXEL�µDODMKLP�ZD�OD�G�GDOOtQ���$PtQ�
/]H�WR�S�HORåLW�WDNWR�9H�MPpQX�%RKD�PLORVUGQpKR��VOLWRYQpKR��&KYiOD�%RKX��3iQX�VY�W$��PLORVUGQpPX��VOLWRYQpPX��YOiGFLGQH�VRXGQpKR��7HEH�Y]êYiPH�D�N�7RE� VH�XWtNiPH��YH� QiV�VWH]NRX�S�tPRX��VWH]NRX�RQ�FK��NWHUp�MVL�]D�KUQXO�PLORVWt�6YRX��QLNROLY�W�FK��QD�NWHUp�UR]KQ�YiQ�MVL��D�W�FK��NWH�t�EORXGt�$PtQ�
7DãDKXGD��3UYQt�þiVW $W�WDKLMMDWX�KL�OiK� ZD�V�VDODZiWX� ZD�W�WDMMLEiW�$V�VDOiPX� µDODMND� DMMXKD�Q�QDELM� ZDUDKPDWX�O�OiKL� ZD� EDUDNiWXK�� $V�VDOiPX� µDODMQi� ZD� µDOi� µLEDGL�O�ODKL�V�VDKLKtQ�$ãKDGX� DQ� Oi� LOiKD� LOOD�O�OiK� ZDKGDKXKD�ãDUtND� ODK�ZD�DãKDGX�DQQD�0XKDP�PDGDQ�µDEGXKX�ZD�UDV~OXK�
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3�HNODG�9HãNHUi�~FWD��YãHFKQR�XFWtYiQt��YHãNHUi�VYDWRVW�QiOHåt�%RKX�0tU�EXGLå�V�WHERX��y�3URURNX��D�PLORVUGHQVWYt�%Råt�D�-HKR�SRåHKQiQt��0tU�EX� V�QiPL�YãHPL�D�V�SUD�YêPL�VOXåHEQtN\�%RåtPL��9\]QiYiP��åH�QHQt�%RKD�NURP� %RKD��D�Y\]QiYiP��åH�0XKDPPDG�MH�-HKR�VOX�åHEQtN�D�-HKR�SRVHO���7DWR�þiVW�VH�UHFLWXMH�SR�GUXKp�þiVWL�Y�NDåGp�PRGOLWE���NWHUi�VH�VNOiGi�]H�W�t�QHER�þW\�þiVWt��SDN�Y��tFt�YVWDQH�NH�W�HWt�þiVWL�
E� 'UXKi�þiVW$OODKXPPD�VDKKL�µDOi�VDMMLGLQi�0X�KDPPDG�ZD�µDKD�DOL�VDMMLGLQi�0XKDP�PDG�.DPD�VDODMWD�µDWD�VDMMLGLQi�,EUD�KtP�ZD�µDKD�DKL�VDMMLGLQi�,EUDKtP��:DEDQN�µDKD�VDM�MtGLQi�0XKDPPDG ZDµDKD�DX�VDMMLGLQi�0XKDPPDG��.DPDEDUDNWD�µDKD�VDMMLGLQi�,EUDKtP�ZD�µDKDDKL�VDMMLGLQi�,EUDKtP��ILO�µDOD�PtQD�LQ�QDND�KDPtGXQ�PDGåtG�

3�HNODG�Ï�%RåH��3RY\ã�QDãHKR�PLVWUD�0XKDPPDGD�D�OLG�QDãHKR�PLVWUD�0XKDPPDGD��MDNR�MVL�SRYêãLO�QDãHKRPLVWUD�$EUDKDPD�D�OLG�QDãHKR�PLVWUD�$EUDKDPD�$�SRåHKQHM�QDãHPX�PLVWURYL�0XKDPPDGRYL�D�OLGX�QDãHKR�PLVWUD�0XKDPPDGD��MDNR�MVL�SRåHKQDO�QD�ãHPX�PLVWURYL�$EUDKDPRYL� D� OLGX�QDãHKR�PLVWUD�$EUDKDPD��QHE� W\� MVL� GR]DMLVWD� FKYiO\KRGQê� D� VODYQê��'Y� þiVWL�WDãDKXGX�VH�UHFLWXMt�Y�SRVOHGQt�þiVWL��NWHUi�X]DYtUi�NWHURXNROL�PRGOLWEX��0RGOLWED�NRQþt�NRQFHPGUXKp�þiVWL��SR�Qtå�QiVOHGXMt�SR]GUDY\�PtUX��6DPRWQi�GUXKi�þiVW�VH�QHFLWXMH�Y�SRK�HEQt�PRGOLWE� SR�W�HWtPWDNEtUX��
���.UiWNp�SDViåH�]�.RUiQXD� %LVPL�O�ODKL�U�5DKPDQL�U�5DKtP�4XO� KXZD�O�ODKX� $KDG� $O�ODKX�V�6DPDG�/DP�MDKLG�ZD�ODP�MXODG�:D�ODP�MDNXQ�ODKX�NXIXZDQ�DKDG�
3�HNODG� �9H�MPpQX�%RKD�PLORVUGQpKR��VOLWRYQpKR��5FL��Ä2Q�%$K�MH�MHGLQê�%$K�Y�þQê��1H]SOR]RYDO�DQLå�]SOR]HQ�E\O�D�QLNRKR�URYHQ�QHQt0X³��.RUiQ�����@�

E� %LVPL�O�ODKL�U�5DKPDQL�U�5DKtP�:D�O�µDVU�� ,QQD�O�LQVDQD� ODIt�FKXVU� ,OOD�O�ODGKtQD�iPDQ~�ZD�µiPLOX�V�VDOLKDW� ZD� WDZiVDZ� EL�O�KDT� ZDWDZiVDZ�EL�V�VDEU�
3�HNODG�9H�MPpQX�%RKD�PLORVUGQpKR��VOLWRYQpKR�3�L�RGSROHGQL�
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=DMLVWp�þORY�N�MGH�Y�]iKXEX�9\MPD�W�FK��NGRå�XY��LOL�D�NRQDOL�GREUp�VNXWN\�D�QDEiGDMt�VH�QDY]iMHP�N�SUDYG� D�QDEiGDMt�VH�QDY]iMHP�N WUS�OLYRVWL��.RUiQ�����@�
-HGQD� ]� WDNRYêFK� NUiWNêFK� SDViåL� VH� QHFLWXMH� SR�)iWL]H� Y� NDåGpP� ]� SUYQtFK� GYRX� GtO$��9H� W�HWtP� DþWYUWpP�GtOX�VH�Y\åDGXMH�UHFLWDFH�MLQêFK�SDViåt�QHå�MH�)iWLKD�9�.RUiQX�MH�PQRKR�NUiWNêFK�D�VQDGQêFK�SDViåt��.DåGê�PXVOLP�VH�PXVt�VQDåLW��DE\�VH�QDXþLO�FR�QHMYt�FH�SDViåt�QD]SDP�"��0XVt�WDNp�þtVW�D�VWXGRYDW�SRN\Q\�REVDåHQp�Y�.RUiQX��ýHWED�.RUiQX�MH�VDPD�R�VRE�Y\VRNRX�IRUPRX�XFWtYiQt�%RKD�D�SORGQRX�D�]ERåQRX�PHGLWDFt�

3$VW��6DXP�
'DOãt� Y\QLNDMtFt� PRUiOQt� D� GXFKRYQt� ]YOiãWQRVWt� LVOiPX� MH� S�HGHSVDQê� S$VW�� 'RVORYQ� �HþHQR�� S$VW]QDPHQi�QDSURVWp�RGPtWiQt�SRWUDYLQ��QiSRM$��LQWLPQtKR�VW\NX�D�NRX�HQt�RG�UR]E�HVNX�GR�VRXPUDNX�E�KHPFHOpKR�P�VtFH�UDPDGiQX��FRå�MH�GHYiWê�P�VtF�LVOiPVNpKR�NDOHQGi�H��-HVWOLåH�YãDN�RPH]tPH�VP\VO�LVOiP�VNpKR�S$VWX�SRX]H�QD�WHQWR�Yê]QDP��SDN�VH�KOXERFH�PêOtPH�
.G\å� LVOiP� WXWR� MHGLQHþQRX� LQVWLWXFL� ]DYHGO�� ]DVDGLO� WDN�QHXVWiOH� URVWRXFt� VWURP�QHNRQHþQp� FWQRVWL� DQHGRFHQLWHOQêFK�SORG$��1iVOHGXMH�Y\VY�WOHQt�GXFKRYQtKR�VP\VOX�LVOiPVNpKR�S$VWX����8þt�þORY�ND�SULQFLS$P�XS�tPQp�OiVN\��QHER" GRGUåXMH�OL�S$VW��G�Oi�WR�]�KOXERNp�OiVN\�N�%RKX��$�þOR�Y�N��NWHUê�RSUDYGRY� PLOXMH�%RKD��MH�þORY�NHP��NWHUê�Yt��FR�MH�OiVND����3�LQiãt�þORY�NX�WYR�LYê�VP\VO�QDG�MH�D�RSWLPLVWLFNê�Qi]RU�QD�åLYRW��QHER" GRGUåXMH�OL�S$VW��GRXIi��åHWtP�SRW�ãt�%RKD�D�KOHGi�-HKR�PLORVW����3URVWXSXMH�þORY�ND�VNXWHþQRX�FWQRVWt�~þLQQpKR�]DQtFHQt��þHVWQpKR�RGHY]GiQt�D�EOt]NRVWL�%RKD��QHER"GRGUåXMH�OL�S$VW��G�Oi�WR�SUR�%RKD�D�SRX]H�NY$OL�1�PX����3�VWXMH�Y�þORY�NX�EG�Op�D�]GUDYp�VY�GRPt��SRVWtFt�VH�þORY�N�WRWLå�GUåt�S$VW�Y�VRXNURPt�L�QD�YH�HMQRVWL�1HH[LVWXMH� åiGQê� VY�WVNê� ~�DG� NRQWUROXMtFt� FKRYiQt� þORY�ND� E�KHP� S$VWX� QHER� Y\åDGXMtFt� GRGUåRYiQtS$VWX��ýORY�N�VH�SRVWt��SURWRåH�WR�W�ãt�%RKD�D�SURWRåH�GUåHQtP�S$VWX�Y�VRXNURPt�L�QD�YH�HMQRVWL�XNOLG�XMHVYRMH�VY�GRPt��1HH[LVWXMH�OHSãt�]S$VRE��MDN�Y�þORY�NX�Y\S�VWRYDW�]GUDYp�VY�GRPt����8WYU]XMH�þORY�ND�Y�WUS�OLYRVWL�D�QHVREHFNRVWL��SURWRåH�E�KHP�S$VWX�SRFL"XMH�~WUDS\� D�VWUiGiQt��DYãDNWUS�OLY� MH�VQiãt��7RWR�VWUiGiQt�MH�YH�VNXWHþQRVWL�MHQ�GRþDVQp��QHQt�YãDN�SRFK\E��åH�]tVNDQi�]NXãHQRVW�þOR�Y�NX�XPRå�XMH�YFtWLW�VH�GR�~WUDS�MLQêFK�OLGt��NWH�t� MVRX�SUDYG�SRGREQ� ]EDYHQL�]iNODGQtFK�SURVW�HGN$ NåLYRWX�FHOp�GQ\�QHER� WêGQ\��Q�NG\� L�P�VtFH��9ê]QDP�WpWR�]NXãHQRVWL�YH� VSROHþHQVNpP�D�KXPDQLWiUQtPVP\VOX� WNYt�Y� WRP��åH� WDNRYê�þORY�N�SDN�PQRKHP�U\FKOHML�QHå�NGR� MLQê�GRNiåH�SURFtWLW�~þDVW� VH� VYêPLEOLåQtPL�D�UHDJRYDW�QD�MHMLFK�SRW�HE\��$�WR�MH�YêPOXYQê�YêUD]�QHVREHFNRVWL�D�RSUDYGRYpKR�VRXFLWX����3$VW�MH�~þLQQRX�OHNFt�SUDNWLFNp�VNURPQRVWL�D�VtO\�Y$OH��ýORY�N��NWHUê�S$VW�VSUiYQ� GRGUåXMH�� MH�XUþLW�þORY�NHP�� MHQå�GRNiåH�]YOiGQRXW�VYp�YiãQLYp� WRXK\�D�NOiVW�VYp� Mi�QDG�I\]LFNi�SRNXãHQt�� -H� WR�þORY�N�VRVREQRVWt�D�FKDUDNWHUHP��þORY�N�VLOQp�Y$OH�D�RGKRGOiQt����3$VW�GiYi�þORY�NX�þLVWRX�GXãL�VFKRSQRX�WUDQVFHGHQFH��MDVQRX�P\VO�N�S�HPêãOHQt�D�OHKNp�W�OR�N�SRK\EXD�MHGQiQt��7RWR�YãHFKQR�MH�QHVHOKiYDMtFt�YêVOHGHN�QH]DWtåHQpKR�åDOXGNX��/pND�VNp�SRN\Q\��ELRORJLFNp�]i�NRQ\�D�UR]XPRYi�]NXãHQRVW�WXWR�VNXWHþQRVW�SRWYU]XMt����3$VW�XND]XMH�þORY�NX�QRYê�]S$VRE��MDN�PRXG�H�ãHW�LW�D�UR]XPQ� KRVSRGD�LW��QHER" Mt�OL�PpQ� QHER�Pp�Q� MtGHO��XWUDWt�PpQ� SHQ�]�D�Y\QDORåt�PpQ� ~VLOt��3$VW�MH�WHG\�GXFKRYQtP�ãNROHQtP�Y�GRPiFt�HNRQRPLFH�DUR]SRþWX����3$VW�XPRå�XMH�þORY�NX�]YOiGQRXW�XP�Qt�]UDOp�S�L]S$VRELYRVWL��'RNiåHPH�VQDGQR�SRFKRSLW�SURþ��XY��GRPtPH�OL� VL�� åH� S$VW� þORY�ND� GRQXWt� QDSURVWR� ]P�QLW� VW\O�NDåGRGHQQtKR� åLYRWD�� 6� QDVWDORX� ]P�QRX� VHS�LUR]HQ� S�L]S$VREt�QRYpPX�V\VWpPX�D�VQDåt�VH�Y\KRY�W�QRYêP�SUDYLGO$P��ýORY�N�VL� WDN�GR�EXGRXFQDUR]YtMt�PRXGUê�VP\VO�SUR�S�L]S$VRELYRVW�D�VFKRSQRVW�S�HNRQiYDW�QHS�HGYtGDWHOQp�åLYRWQt�]NRXãN\��ýOR�Y�N��NWHUê�VL�Yiåt�WYR�LYp�S�L]S$VRELYRVWL�D�RGYDK\��RFHQt�~þLQN\�SRVW�Qt�L�Y�WpWR�REODVWL�����3$VW�þORY�ND�SHYQ� ]DNRWYXMH�Y�SROL�XNi]Q�QRVWL�D�]GUDYpKR�S�HåLWt��'RGUåXMH�OL�SUDYLGHOQ� Y�MHGQRWOL�YêFK�GQHFK�VYDWpKR�P�VtFH�S$VW��UR]KRGQ� QD�VYRX�RVREQRVW�S$VREt�Y\VRNRX�XNi]Q�QRVWt�D�VP\VOHP SURSR�iGHN��8OHYt�OL�VYpPX�åDOXGNX�D�QHFKiYi�VY$M�]DåtYDFt�V\VWpP�RGSRþtYDW��SRMLã"XMH�VYp�W�OR�SURWL�S�HWt�
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DQiO\�Y\SUiY�Mt��åH�WHQWR�VSLVRYDWHO�QDOH]O�QHMY�Wãt�~W�FKX�D�QHMKOXEãt�UDGRVW�Y�RQp�KUVWL�]HP���6WDOD�VH�PX]GURMHP�LQVSLUDFH�D�V\PEROHP�QDG�MH��åH�VH�MHGQRX�YUiWt�GR�VYRERGQp�YODVWL���3RGREQ� Y\SUiYt� L�GRNXPHQW�QD]YDQê�Ä3DOHVWLQFL³�Y\UREHQê� VSROHþQRVWt�&%6�D�Y\VtODQê�Y� WHOHYL]L�YVRERWX�����þHUYQD�������9�WRPWR�ILOPX�MH�LQWHUYLHZ�V�ERKDWêP�REFKRGQtNHP��NWHUê�XSUFKO�S�HG�VLRQLVWLF�NêP�WHURUHP�Y�3DOHVWLQ� D�åLO�Y�QHVPtUQ� PRGHUQtP�GRP� Y�%HMU~WX��.G\å�VH�UHSRUWp�L�]PtQLOL�R�MHKR�YHO�NpP�PDMHWNX�Y�H[LOX��REFKRGQtN�VH�XVPiO�D�XNi]DO�QD�PDORX�OiKHY�]SROD�QDSOQ�QRX�]HPt��'RGDO��åH�VL�ML�VVHERX�S�LQHVO�]�-HUX]DOpPD��NG\å�SUFKDO��D�åH�MH�SUR�Q�M�FHQQ�Mãt�QHå�FRNROLY�MLQpKR�]�MHKR�PDMHWNX�D�åH�E\VH�FHOpKR�VYpKR�YODVWQLFWYt�UiG�Y]GDO��MHQ�NG\E\�VH�PRKO�YUiWLW�GR�3DOHVWLQ\��GR�VYp�YODVWL��9�WRPWR�LQWHU�YLHZ�E\O�MHãW� ]DMtPDYê� IDNW��åH�URGLQD�WRKRWR�REFKRGQtND�E\OD�MHãW� YtFH�FLWRY� ]DORåHQi�D�Y\MDG�RYDODPQRKHP�VLOQ�Mãt�SRVWRMH��5R]KRGQ� QiV�QHS�HNYDSt��åH� WHQWR�þORY�N�UHSUH]HQWXMH� L�PQRKR�RVWDWQtFK� OLGtMDNR�MH�RQ�ViP�D�åH�Y�EXGRXFtFK�OHWHFK�VH�SUR�Q� WHQWR�PDOê�]HPQt�SRNODG�VWDQH�YHOPL�]YOiãWQt��GRNRQFHVQDG�L�SRVYiWQRX�Y�Ft�0QRKHP�SU$ND]Q�Mãt�]SUiYX�Y\GDOD�GQH������tMQD������DJHQWXUD�$VVRFLDWHG 3UHVV��Ä3RVOHGQt�L]UDHOVNpSR]LFH�QD�YêFKRGQtP�E�HKX�6XH]VNpKR�NDQiOX�VH�Y]GDO\�����D����XQDYHQêFK�D�ãSLQDYêFK�L]UDHOVNêFK�YRMi�N$ E\OR�Y�]iFKUDQQêFK�þOXQHFK�S�HYH]HQR�QD�GUXKê�E�HK�GR�]DMHWt� ����1�NWH�t�HJ\SWãWt�YRMiFL�SURGFKQXWtVLOQêPL� SRFLW\� UDGRVWL� QDG� RVYRER]HQtP� WpWR� SRVOHGQt� SHYQRVWL� �%DU�/HYRYD� OLQLH�� VL� QDEUDOL� GR� UXNRXStVHN�D�V\SDOL�VL�MHM�GR�~VW��-LQt�OtEDOL�]HP³��'LVSDWFK�2EVHUYHU�����þHUYQD�������VWU������ýHUQê�NiPHQ�E\�FKRP� WHG\�P�OL� YLG�W� ]� WpWR� OLGVNp� SHUVSHNWLY\��1HMOpSH� ML� SRFKRStPH� YH� VY�WOH� OLGVNêFK� ]NXãHQRVWt� ]DQH]Y\NOêFK�RNROQRVWt�
=iY�UHþQ� SR]QiPN\1iYãW�YD� KUREN\� SURURND�0XKDPPDGD� Y�0HGtQ� �0DGtQD�� QHQt� SUR� KDGåGå� SRGVWDWQRX� SRYLQQRVWt�NWHUi�E\�SRX" ]KRGQRFRYDOD�D�GRYUãRYDOD��1DYãWtYLW�3URURN$Y�KURE�Y�0HGtQ� MH�YãDN�GREUp��D�SURWR�NDå�GpPX��NGR�VH�GR�0HGtQ\�GRVWDQH��G$UD]Q� GRSRUXþXMHPH��DE\�QiYãW�YRX�X�3URURNRYD�KUREX�SURMHYLO�~FWXQHMY�WãtPX�XþLWHOL��MDNpKR�NG\�OLGVWYR�SR]QDOR�0�OL�E\FKRP�VL�S�LSRPHQRXW��åH�YUFKROHP�KDGåGåH�MH�QDEtGND�RE�WL��ERKXOLEp�RE�WL��NWHUi�RVODYXMH�NR�QHF�WpWR�QiERåHQVNp�SRXWL�D�SRVN\WXMH�SRWUDYX�FKXGêP��DE\�L�RQL�PRKOL�SRFtWLW�YãHREHFQRX�UDGRVW�GQH�µ,G�7XWR�SRYLQQRVW�QHY\NRQiYDMt�MHQ�SRXWQtFL��DOH�YãLFKQL�PXVOLPRYp��NWH�t�QD�WR�PDMt�SURVW�HGN\��Y�NDåGpPNRXW� QDãt�SODQHW\�1�NWH�t�PXVOLPRYp�Y]QHVOL�]iYDåQRX�QiPLWNX��åH�E�KHP�REGREt�KDGåGåH�MH�S�L�RE�WHFK�XVPUFHQR�S�tOLãPQRKR�]Yt�DW��D�SURPUKi�VH�WDN�PQRKR�PDVD��+RUNR��QHGRVWDWHN�FKODGtUHQVNêFK�]D�t]HQt��QHNYDOLWQt�S�H�SUDYD�D�S�H]iVREHQt�PDVHP�E�KHP�Q�NROLND�GQt�]S$VREXMt��åH�Y�WãLQD�PDVD�VH�QHY\XåtYi�QHER� MH�PDVRQHSRXåLWHOQp��7R�MH�QRYi�VLWXDFH�V�QRYêPL�SUREOpP\��6Y�GRPLWê�PXVOLP�FKFH�Y�G�W��FR�Pi�G�ODW�1HQt�W�HED�SRXãW�W�VH�GR�SUiYQtFK�GHEDW��]NRXPDW�XþHQp�Qi]RU\�~FW\KRGQêFK�NODVLFNêFK�QHER�VRXþDV�QêFK�QiERåHQVNêFK�Y�GF$��0XVtPH�VL�YãDN�SDPDWRYDW��åH�LVOiP�QHS�LSRXãWt�åiGQp�SOêWYiQt��QHMSUYH�UHD�JXMH�QD�Y�Wãt�SRW�HEX�D�GiYi�SU$FKRG�ÄPHQãtPX�]OX³��SUDFXMH�VH�V\VWpPHP�SULRULW�RG�W�FK�QHMG$OHåLW�MãtFKS�HV�QHMPpQ� G$OHåLWp�Då�SR�QDQHMYêã�]DYUåHQtKRGQp��QDYtF�MH�P\ãOHQNRY� ERKDWê�D�GRNiåH�VH�S�L]S$VRELWQRYêP�VLWXDFtP��%XGHPH�OL� Y\FKi]HW� ]� W�FKWR� ]iVDG�� O]H� SUREOpP� MHGQRGXãH� Y\�HãLW���HãHQt� Y\FKi]t� ]SRYDK\�LVOiPX��S�HVWRåH�VH�VQDG�EXGH�]GiW��åH�VH�RGFK\OXMH�RG�Q�NWHUêFK�GRVORYQêFK�YêNODG$���HãHQt�O]HQDSO�RYDW�SRVWXSQ� D�QD�UR]GtOQêFK�~URYQtFK�1HMSUYH�E\�PXVOLPRYp�P�OL�XG�ODW�YãHFKQR�SUR�WR��DE\�]tVNDOL�RGSRYtGDMtFt�FKODGtUHQVNp�NDSDFLW\��NWH�Up�E\�XPRåQLO\�S�HE\WHþQp�PDVR�NRQ]HUYRYDW�D�GRGiYDW� MH�FKXGêP�YH�VYDWpP�P�VW� D�Y� MHKR�RNROt� SRFHOê�URN��=D�GUXKp�E\�VH�P�OR�Y\YLQRXW�~VLOt��DE\�E\OR�PRåQp�S�HSUDYLW�PDVR�SRW�HEQêP�PXVOLP$P�EH]RKOHGX�QD�WR��NGH�åLMt��2E�WRYDQi�]Yt�DWD�PRKRX�EêW�XVPUFHQD�Y�0HNFH D�PDVR�P$åH�EêW�NRQ]HUYRYiQR�D]PUDåHQR� D� SDN� S�HSUDYHQR� GR� NWHUpNROL� þiVWL� VY�WD�� NGH� åLMt� SRW�HEQt�PXVOLPRYp��=D� W�HWt�� QDGE\WHþQpPDVR�O]H�SURGDW�D�SHQt]H�SRXåtW�QD�FKDULWDWLYQt�~þHO\�Y�PtVWQtP��NUDMRYpP��QiURGQtP�QHER�PH]LQiURGQtPP��tWNX��7DNRYi�MVRX�SUDNWLFNi�RSDW�HQt��NWHUi�E\�P�OL�PXVOLPRYp�VSROHþQ� XVNXWHþQLW��0H]LWtP��GR�GRE\�QHå�EXGRX�WDWR�RSDW�HQt�SURYHGHQD��NDåGê�PXVOLP��NWHUê�VH�GRPQtYi��åH�QDGE\WHþQp�PDVR�EXGH�SURPUKi�QR��P$åH�RGORåLW�QHER�XVStãLW�GDWXP�VYp�RE�WL��0$åH�VL�Y\EUDW�VSUiYQê�þDV�D�PtVWR�WDN��DE\�VH�S�HGHãOR
�� ýHWO�MVHP�WXWR�]SUiYX�Y�SDGHViWêFK�OHWHFK�D�ERKXåHO�QHGRNiåX�SR�OHWHFK�QDMtW�]GURM�WpWR�LQIRUPDFH��DQL�VL�Y]SRPHQRXW�QDMPpQR�VSLVRYDWHOH�
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SOêWYiQt��1HER�P$åH�IRUPRX�GREURþLQQRVWL�]DSODWLW�þiVWNX�URYQDMtFt�VH�KRGQRW� ]Yt�HWH��MHå�E\�PXVHOR�EêWY�0HNFH�RE�WRYiQR�E�KHP�GQt�KDGåGåH���3RVOHGQt�SR]QiPND�VH�Y]WDKXMH�N�RE�WL�D�N�WRPX��FR�V\PEROL]XMH��-DN�MVPH�MLå�G�tYH�Y�GLVNXVL�R�µ,GHFKXYHGOL��QHQt�WR�PDVR�QHER�NUHY��FR�%RKD�W�ãt��%RKD�W�ãt�YêUD]�YG�NX�Y$þL�1�PX��SRWYU]HQt�YtU\�Y�1�KR�RQD�KLVWRULFNi�XGiORVW��NG\�SURURNX�$EUDKDPRYL��,EUDKtPRYL��E\OR�QD�t]HQR��DE\�MDNR�RE�"�QDEtGO�YODVW�QtKR�V\QD��QD�t]HQt��NWHUp�E\�RWHF�L�V\Q�EH]�RGPORXYiQt�SURYHGOL��$YãDN�V\Q$Y�åLYRW�E\O�XãHW�HQ�D�Y\NRX�SHQ�EHUDQHP�1DEtGND�RE�WL�VH�VWDOD�YêURþQt�RVODYRX��NWHUi�S�LSRPtQi�WXWR�XGiORVW��Y�Qtå�VH�%RKX�Y]GiYDMt�GtN\�]D-HKR�S�t]H���([LVWXMt�GY� YHU]H��SRGOH�QLFKå�P�O�EêW�RE�WRYiQ�MHGHQ�$EUDKDP$Y�V\Q��,]PDHO��,VPDtO��QHER,]iN��,VKiN��0XVOLPRYp�Y��t��åH�WR�E\O�,]PDHO��,VPDLO���D�QH�,]iN��,ãiN���NGR�P�O�EêW�QD�%Råt�S�tND]�RE�WRYiQ��%\OYãDN�Y\NRXSHQ��NG\å�VH�XNi]DOR��åH�RWHF�L�V\Q�E\OL�S�LSUDYHQL�SRVOHFKQRXW�%RåtKR�S�tND]X��1D�SRGSRUXWpWR� WHRULH� H[LVWXMH� S�LQHMPHQãtP�GYDFHW� G$ND]$��$QL� MHGHQ� ]� QLFK� YãDN� QHVQLåXMH� KLVWRULFNRX� UROL�'�Wt,]UDHOH�QHER�VY�WOR�D�PRXGURVW��NWHUp�MLP�S�LQHVO�SURURN�0RMåtã��1DRSDN��.RUiQ�MHMLFK�~ORKX�]G$UD]�XMH�YPQRKD�FLWDFtFK��QDS�tNODG��������������������������������������
0H]L�RQ\�G$ND]\�QiOHåt�]HMPpQD�W\WR����&HOê�NRQWH[W�XGiORVWL�� MDN�ML�]DFK\WLO�.RUiQ���������������QH]DQHFKiYi�SRFK\EQRVWL��åH�V\QHP��NWHUêP�O�EêW�VYêP�RWFHP�QD�%Råt�S�tND]�RE�WRYiQ��E\O�,]PDHO����6RXþDVQ� 6WDUê�]iNRQ��*HQHVLV��������tNi��åH�VH�,]iN�QDURGLO��NG\å�$EUDKDPRYL�E\OR�����OHW��]DWtPFR,]PDHO� VH�QDURGLO��NG\å�MHKR�RWFL�E\OR���� OHW� �*HQHVLV� ��������3R�GREX�þWUQiFWL� OHW� E\O� ,]PDHO� MHGLQêPV\QHP�VYpKR�RWFH�� ,]iN�QLNG\� Y� WDNRYp� VLWXDFL�QHE\O�� 3�HVWR�YãDN�6WDUê� ]iNRQ� �*HQHVLV� ������ WYUGt�� åH$EUDKDP�GRVWDO�S�tND]�Ä9H]PL�Q\Qt�V\QD�VYpKR�� WRKR� MHGLQpKR�VYpKR��NWHUpKRå�PLOXMHã�� ,]iND�� D� MGL�GR]HP� 0RULD��D�RE�WXM�KR�WDP�Y�RE�"�]iSDOQRX�QD�MHGQp�KR�H��R�Qtå�SRYtP�WRE��³=Gi�VH��åH�,]iNRYR�MPpQRY� WRPWR� NRQWH[WX� MH� ]�HMPi� YVXYND��1HQt� DQL� MDVQp�� NGH� E\OD� RQD� ]HP� 0RQD�� OHGDåH� E\� WR� E\OD� KRUD0DUZD�X�0HNN\��FRå�SRGSRUXMH�LVOiPVNRX�YHU]L����&HOi�XGiORVW�VH�RGHKUiOD�QD�PtVW� SREOtå�0HNN\��9tPH��åH�WR�E\O�,]PDHO�D�MHKR�PDWND��NGR�$EUDKDPDGRSURYi]HO� GR�0HNN\�� NGH� VH� XVDGLOL�� D� SRPRKOL� PX� SRVWDYLW� .DµDEX� MDNR� SRVYiWQRX� VYDW\QL� �.RUiQ�������������������������6QDG�QHMYê]QDPQ�MãtP�G$ND]HP�SUR�LVOiPVNê�YêNODG�MH�WHQWR��åLGRYVNR�N�HV"DQVNi�YHU]H�WRWLå�YHGH�NYiåQ� QDSDGQXWHOQêP�]iY�U$P�D��9HGH� N�GLVNULPLQDFL�PH]L� EUDWU\� MHQ�SURWR�� åH�PDWND� MHGQRKR�E\OD� RWURN\Q� D�PDWNRX� GUXKpKR�E\ODVYRERGQi�åHQD�E��9HGH�N�GLVNULPLQDFt�OLGt�NY$OL�UDVH��Y\]QiQt�QHER�EDUY��F��9HGH�N�WYU]HQt��åH�H[LVWXMH�GXFKRYQt�QDG�D]HQRVW�QD�]iNODG� S�HGN$ þORY�ND�G��9HGH�N�SRS�HQt� OHJLWLPLW\�GtW�WH�� MHKRå�PDWND�MH�RWURN\Q���9ãHFKQ\� W\WR�YêYRG\�D�]iY�U\� MVRX�SURWL�NODGQp�GXFKX�LVOiPX��9ãHFKQR��FR�YHGH�N�SRS�HQt�WRKRWR�GXFKD��PXVt�PXVOLPRYp�RGPtWDW��6WDWXW�S�HGN$þORY�ND��Y]QHãHQRVW�QHER�Qt]Nê�S$YRG�PDWN\�D�VSROHþHQVNê�S$YRG�QHER�RGVWtQ\�SOHWL�QHPDMt�QD�GXFKRYQtQHER�OLGVNp�YODVWQRVWL�þORY�ND��S�LQHMPHQãtP�Y�RþtFK�%RåtFK��åiGQê�YOLY���

���1D�Y\VRNp�~URYQL�VH�WRXWR�RWi]NRX�]DEêYi�]HVQXOê�YHONê�LPiP�0DKP~G�âDOW~W�Y�GtOH�$O�)DWDZD��.iKLUD��$O�$]KDU�8QLYHU�VLW\�3UHVV���������VWU�����������3�L�Yãt�~FW� QHVRXKODVtP�V�Q�NWHUêPL�MHKR�WYU]HQtPL��1HP$åHPH�YãDN��tFL��åH�SRX]H�Qiã�SRKOHGMH�MHGLQ� LVOiPVNê��KOiVDW�Q�FR�WDNRYpKR�E\�E\OR�QHMHQ�GRPêãOLYp��DOH�L�QH]RGSRY�GQp��0$åHPH��tFL�WRWR��Y�Pt�H��Y�Qtå�VH�LQ�VWLWXFH�KDGåGåH�GRWêNi�VSROHþHQVNpKR�åLYRWD��VSDGi�KDGåGå�GR�þiVWL�LVOiPVNpKR�SUiYD�]YDQpKR�ãDUtD��NWHUi�VH�QD]êYiPXµDPDODW��OLGVNp�Y]WDK\���7DWR�þiVW�SUiYD�GRSO�XMH�þiVW�]YDQRX�µtEDGDW��]iOHåLWRVWL�ÄNXOWX³�D�ULWXiO$���R�Qtå�VH�REHFQ� S�HGSR�NOiGi��åH�GR�Qt�KDGåGå�VSDGi��2E� þiVWL�SUiYD�MVRX�YãDN�QHRGG�OLWHOQp��D�O]H�WXGtå�SURKOiVLW��åH�KDGåGå�Yê]QDPQRX�P�URX�VSDGiGR�REODVWL�PXµDPDODW��-HVWOLåH�VL�XY�GRPtPH�VRFLiOQt�UR]P�U\�KDGåGåH�D�SUDNWLFNê�SUREOpP�SOêWYiQt�WROLN�SRW�HEQêPL�SRWUDYL�QDPL��SHQ�]L�D�~VLOtP��SDN�DE\FKRP�P�OL�SUDYLGOD�RE�WL�LQWHUSUHWRYDW�QRY���DE\�KDUPRQL]RYDOD�V�GXFKHP�LVOiPX�D�XGUåHOD�VLUR]XPQRX�KODGLQX�]GUDYpKR�UR]XPX��UDFLRQDOLW\�D�UHDOLVPX��3URWR�S�HGNOiGiPH�XYHGHQRX�LQWHUSUHWDFL�D�PRGOtPH�VH��DE\�E\ODS�LMDWHOQi�%RKX�D�QiSRPRFQi�QDãLP�PXVOLPVNêP�EUDWU$P���.�W�PWR�SR]QiPNiP�YL]�<XVXI�$Ot��7KH�+RO\�4XµUDQ��7H[W��7UDQVODWLRQ�DQG&RPPHQWDU\���������VWU�������������OEQ�4D\\LP�DO�-DZD]D\\K��=DG�DO�0DµDG����EHMU~WVNp�Y\GiQt���6Y�����VWU��������



��

.$3,72/$�,9$3/,.$&(�,6/È081$�.$ä'2'(11Ë�ä,927
0XVOLPRYp� VSUiYQ� WYUGt�� åH� LVOiP� QHQt� MHQ� DEVWUDNWQtP� LGHiOHP� SUR� XFWtYiQt� MPpQD� QHER� VWUQXOêPLGROHP��N�Q�PXå�VH�þDV�RG�þDVX�XFK\OXMt�MHKR�REGLYRYDWHOp��,VOiP�MH�åLYRWQtP�NyGHP��åLYRWQt�VLORX�]�HWHO�QRX�Y NDåGp�REODVWL�OLGVNpKR�åLYRWD��0XVOLPRYp�WDNp�WYUGt��åH�SUiY� MHGQRWOLYHF�MH�RQtP�JUDYLWDþQtP�ER�GHP�D�RGSDORYDFt�UDPSRX��NWHUi�P$åH�XYpVW�LVOiP�QHER�MDNêNROL�MLQê�V\VWpP�GR�SOQp�þLQQRVWL��3UiY� SURWRLVOiP�YåG\�Y\FKi]t�RG�MHGQRWOLYFH�D�YåG\�GiYi�S�HGQRVW�NYDOLW� S�HG�NYDQWLWRX�=DþQ�PH� WDP�� RGNXG� LVOiP� Y\FKi]t�� WHG\� X� þORY�ND�� 3UR]NRXPHMPH� VSROHþQ� S�LUR]HQRVW� þORY�ND� DSRGtYHMPH�VH��MDN�YLGt�OLGVNRX�S�LUR]HQRVW�LVOiP��$E\FKRP�FHORX�Y�F�FR�QHMOpSH�Y\VY�WOLOL�D�QH]DSOHWOL�VHS�LWRP�GR�ILOR]RILFNêFK�VSRU$ QHER�GR�DEVWUDNWQtFK�S�t��GHILQXMPH�þORY�ND�MDNR�E\WRVW�V�GY�PD�Y]iMHPQ�VH�GRSO�XMtFtPL�S�LUR]HQRVWPL��NWHUp�MVRX�YHOPL�W�VQ� SURSRMHQ\�D�QHXVWiOH�QD�VHEH�UHDJXMt��-H�WR�YQLW�Qt�DYQ�Mãt�S�LUR]HQRVW��1�NGR�E\�PRKO� WDNp�SURKOiVLW�� åH�þORY�N�Pi� MHQRP� MHGQX�S�LUR]HQRVW� V�GY�PD�VW�åtRGG�OLWHOQêPL�D�VSRMHQêPL�þiVWPL��-HGQD�MH�YQLW�Qt�D�GUXKi�MH�YQ�Mãt��9QLW�Qt�S�LUR]HQRVW�þORY�ND�VH�Y]WD�KXMH�N�U~K��GXãH�QHER�Mi�QHER�VUGFH��D�N�µDTO��P\VOL�QHER�UR]XPRYp�þL�LQWHOLJHQþQt�VtOH��9�QDãHP�SRMHGQiQt�R�YQLW�Qt�S�LUR]HQRVWL�þORY�ND�VH�EXGHPH�]DEêYDW�GY�PD�REODVWPL�����GXFKRYQt�QH�EROL�PRUiOQt� D� ��� LQWHOHNWXiOQt��=E\Op� OLGVNp� þLQQRVWL� D� NRQiQt� EXGRX� R]QDþHQ\� MDNR� YQ�Mãt� S�LUR]HQRVWþORY�ND��.RQHFNRQF$ VH�YãHREHFQ� X]QiYi�VNXWHþQRVW��åH�QHMHQ�FKOHEHP�åLY�MH�þORY�N�

91,7�1Ë�3�,52=(1267'XFKRYQt�åLYRW,VOiP�RUJDQL]XMH�GXFKRYQt�QHER�PRUiOQt�åLYRW� MHGLQFH� WDN��DE\�PX�SRVN\WO�YHãNHUp�GXFKRYQt�]i]HPtSRW�HEQp�SUR�]ERåQRVW� D�ERKDERMQRVW�� SUR�NOLG� D�EH]SHþt�� ,VOiPVNê� S�HGSLV�SUR�GXFKRYQt� åLYRW� þORY�ND]DUXþXMH�� MH�OL�Y�UQ� XSODW�RYiQ��PD[LPiOQt�NODGQp�YêVOHGN\� Y�REODVWL�GXFKRYQtKR� U$VWX�þORY�ND� D� MHKR]UDORVWL��+ODYQt�SUYN\�WRKRWR�LVOiPVNpKR�S�HGSLVX�MVRX��� 0RGOLWED��VDOiW���� =DNiW�QHEROL�XG�ORYiQt�DOPXåHQ��� 3$VW��VDXP���� 3RX" �KDGåGå���� /iVND�N�%RKX�D�-HKR�SRVOX��OiVND�N�SUDYG� D�OLGVWYX�YH�MPpQX�%RåtP��� 1DG�MH�D�OiVND�N�%RKX�SR�YãHFKQ\�þDV\��� 2E�"�YH�MPpQX�%RåtP�NRQDQi�QD�SRSXG�VNXWHþQp�QHVREHFNRVWL�
5$]Qp�FKDUDNWHULVWLN\� W�FKWR�SUYN$ MVPH�MLå�GR�XUþLWêFK�SRGUREQRVWt�SUREUDOL�D� MHQ�GRGiYiPH��åH�EH]W�FKWR�]iNODGQtFK�SUYN$ QHP$åH�H[LVWRYDW�SUDYi�LVOiPVNi�YtUD��ýWHQi�L�GRSRUXþXMHPH��DE\�VL�RS�W�SURþHWOS�HGHãOp�NDSLWRO\�WpWR�NQLK\�
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�HNQL�Y��tFtP��DE\�FXGQ� NORSLOL�]UDN�D�VW�HåLOL� VYi�SRKODYt��� WR� MH�SUR�Q� þLVWãt��YåG\" %$K�GRE�H� MH]SUDYHQ�R�YãHP��FR�NRQDMt��$��HNQL�Y��tFtP�åHQiP��DE\� FXGQ� NORSLO\� ]UDN�D�VW�HåLO\� VYi�SRKODYt�D�QH�GiYDO\� QD� RGLY� VYp� R]GRE\� NURP� W�FK�� MHå� MVRX� YLGLWHOQp��$� QHFK" VSXVWt� ]iYRMH� VYp� QD��DGUD� VYi��$QHFK" XND]XMt� VYp�R]GRE\� MHGLQ� VYêP�PDQåHO$P�QHER�RWF$P�QHER� WFKiQ$P�QHER� V\Q$P�QHER� V\Q$PVYêFK�PDQåHO$ QHER�EUDW�tP�QHER�V\Q$P�VYêFK�EUDW�t�þL�VHVWHU�DQHER�MHMtFK�åHQiP�DQHER�W�P��MLPå�YOiGQHMHMLFK�SUDYLFH��QHER�VOXåHEQtN$P��NWH�t�QHPDMt�FKWtþH��DQHER�FKODSF$P��NWH�t�QHPDMt�SRMHP�R�QDKRW� åHQ�$�QHFK" QHGXSRX�QRKDPD��DE\� OLGp�SRVW�HKOL�R]GRE\��NWHUp�VNUêYDMt��$�NRQHMWH�YãLFKQL�SRNiQt�S�HG�%R�KHP��y�Y��tFt��VQDG�EXGHWH�EODåHQt�������������
,VOiP�MH�YHOPL�FLWOLYê�QD�]S$VRE�REOpNiQt�D�QD�R]GRE\��'iYi�QDSURVWR�MDVQ� QDMHYR��åH�MDN�PXå��WDN�LåHQD�E\�P�OL�EêW�RPH]HQL�QD�VYp�S�tVOXãQp�S�LUR]HQRVWL��DE\�VL�RFKUiQLOL�VYp�S�LUR]HQp�LQVWLQNW\�D�DE\�GR�FtOLOL�VNURPQRVWL�D�Y\VRNp�PUDYQRVWL��2�SURURNX�0XKDPPDGRYL�VH��tNi��åH�SURKOiVLO��åH�%$K�RGVX]XMH�W\PXåH��NWH�t�VH�FKRYDMt�QHER�NRQDMt�SR�]S$VREX�åHQ��D� W\�åHQ\��NWHUp�VH�FKRYDMt�QHER�NRQDMt�SR�]S$VREXPXå$��1LFPpQ� E\FKRP�VL�P�OL�SDPDWRYDW��åH�LVOiP�QHXNOiGi�åiGQi�RPH]HQt�QD�QHãNRGQp�QHER�VSUiYQpSUYN\�REOpNiQt�D�R]GRE��9H�VNXWHþQRVWL�QD]êYi�.RUiQ� WDNRYp�Y�FL�NUiVQêPL�GDU\�%RåtPL�D�Y\þtWi� W�P�NWH�t�QD�Q� SRKOtåHMt�MDNR�QD�]DNi]DQp�����������
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6�SRW�ãHQtP�NRQVWDWXMHPH��åH�LVOiPVNp�IRUP\�XFWtYiQt�%RKD��WHG\�PRGOLWE\��S$VW��SRX"��PDMt�GR�MLVWpPtU\�VSRUWRYQt FKDUDNWHU��S�HVWRåH� MVRX�Y�]iNODG� D� VYRX�SRYDKRX�XUþHQ\�N�GXFKRYQtP�~þHO$P��-HQåHNGR�E\� VH� RGYiåLO� SRStUDW� QHXVWiOp� Y]iMHPQp� S$VREHQt�PH]L� I\]LFNRX� D�PUDYQt� VWUiQNRX� þORY�ND"�7tPYãDN�SRVWRM� LVOiPX�NH� VSRUW$P�D�]iEDYiP�QHNRQþt��9ãHFKQR�� FR�SURYRNXMH�NH� ]GUDYpPX�P\ãOHQt� QHERREþHUVWYXMH�P\VO��GRGiYi�W�OX�þLORVW�D�XGUåXMH�þORY�ND�YH�]GUDYt��LVOiP�YtWi�D�SRGSRUXMH��SRNXG�WDWR�þLQ�QRVW�QHS�HGFKi]t�K�tFKX�QHER� MHM�QHREVDKXMH��QH]S$VREXMH�OL� ãNRGX�QHER�QHRGYiGt�RG�SRYLQQRVWt� DQHERQHRKURåXMH� MHMLFK�SOQ�Qt��2EHFQêP�YRGtWNHP� MH�Y� WpWR�Y�FL�YêURN�3URURND��NWHUê� �tNi��åH�YãLFKQL�Y��tFtPDMt�GREUp�YODVWQRVWL��DYãDN�VLOQê�Y��tFt�MH�OHSãt�QHå�Y��tFt�VODEê��5RYQ�å�VH��tNi��åH�FKYiOLO�VSRUW\�D�]iED�Y\��NWHUp�YHGRX�N�I\]LFNp�Y\WUYDORVWL�D�SRVLOXMt�PUDYQRVW�
-H�SROLWRYiQtKRGQp��NG\å�VH�VH�VSRUW\�D�]iEDYDPL�VSRMXMt�Y�FL��NWHUp�QHPDMt�VSRUWRYQt�DQL�]iEDYQt�FKD�UDNWHU��1�NWH�t�OLGp�SRYDåXMt�KD]DUG�D�SLWt�DONRKROX�]D�VSRUW�D�]iEDYX��LVOiP�VH�YãDN�QD�WR�GtYi�MLQDN��äLYRWVWRMt�]D�WR��DE\�E\O�åLW��GRVWDOL�MVPH�MHM�N�MLVWpPX�~þHOX��1LNGR�E\�MHM�QHP�O�]QHKRGQRFRYDW�QHYi]DQRVWPLQHER�VSROpKiQtP�VH�YêOXþQ� QD�QiKRGX�D�ãW�VWt��7DNåH�QHO]H�POXYLW�R�SRUXãRYiQt�OLGVNêFK�SUiY�QHER�R�]D�VDKRYiQt�GR�W�FKWR�SUiY��NG\å�LVOiP�UR]ãL�XMH�VY$M�%Råt�GRWHN�QD�RUJDQL]DFL�åLYRWD�GRNRQFH�L�Y�MHKR�YHOPLRVREQtFK�DVSHNWHFK��3URWRåH� åLYRW� þORY�ND� MH�QDQHMYêã�FHQQê� D� MH� XUþHQ� NH� Y]QHãHQêP�~þHO$P��XNi]DOLVOiP�þORY�NX�FHVWX��MDN�MHM�åtW�VSUiYQ� D�V�SRW�ãHQtP��0H]L�WDWR�RSDW�HQt�SDW�t�]iND]�KD]DUGX��NWHUê�VStãHYHGH�NH�]Y\ãRYiQt�QHUYRYpKR�QDS�Wt��QHå�DE\�MH�VQLåRYDO��3RQHFKDW�åLYRW�QD�ãW�VWt�þL�SRXKp�QiKRG� MH�Yiå�QRX�XUiåNRX�åLYRWD��-HVWOLåH�Q�NGR�VY��t�VY$M�RVXG�GR�EOi]QLYpKR�NROD�KHU�D�YORåt�VYp�VFKRSQRVWL�GR�QD�
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QHMYêã� QHS�HGYtGDWHOQêFK� SRK\E$ QD� KUDFtP� VWROH�� RGNOiQt� VH� RG� QRUPiOQtKR� E�KX� åLYRWD�� $E\� LVOiPRFKUiQLO�þORY�ND�S�HG�]E\WHþQêP�GXãHYQtP�QDS�WtP�D�QLþHQtP�QHUY$ D�XPRåQLO�PX�YpVW�S�LUR]HQê�åLYRW]DORåHQê�QD�SHYQpP�Y�GRPt�R�SURVW�HGFtFK�D�~þHOX�åLYRWD��]DND]XMH�KD]DUG�YH�YãHFK�IRUPiFK�D�GUX]tFK�
-HVWOLåH�VH�þORY�N�]DSOHWH�GR�SHYQp�SDYXþLQ\� WR[LFNêFK�OiWHN�QHER�VH�QHFKi�]DKQDW�GR�NRXWD�DONRKR�OHP�� MGH� URYQ�å� R� RVWXGQê� ~W�N� RG� VNXWHþQRVWL� D� QH]RGSRY�GQRX� XUiåNX� QHMOHSãtFK� OLGVNêFK� YODVWQRVWt�+UR]E\�D�WUDJpGLH�SRåtYiQt�RPDPQêFK�OiWHN�MVRX�S�tOLã�]�HMPp�� WDNåH� MH�]GH�QHPXVtPH�UR]YiG�W��.DåGêGHQ�SDGi� WRPXWR�]OX�]D�RE�"�PQRKR�åLYRW$��0QRKR�URGLQ�VH�NY$OL� WpWR�KUR]E� UR]SDGi��0QRKR�PLOLDUGGRODU$ URþQ� VH�]WUiFt�Y�MtFQX�DONRKROLVPX��1HVþHWQp�GYH�H�VH�]DYtUDMt�S�HG�EtGRX�D�QHãW�VWtP�SRYVWDOêP�]DONRKROLVPX��.URP� ]QLþHQt�]GUDYt��GXãHYQtFK�GHSUHVt��RWXS�ORVWL�GXãH��PL]HQt�PDMHWNX��UR]EtMHQt�URGLQ�XUiåN\�OLGVNp�G$VWRMQRVWL��SRãNR]RYiQt�PUDYQRVWL�D�SRNR�XMtFtKR�~W�NX�RG VNXWHþQRVWL�MH�NDåGê�]�WDN]YD�QêFK�S�tOHåLWRVWQêFK�SLMiN$ SRWHQFLRQiOQtP�DONRKROLNHP��,VOiP�QHP$åH�W\WR�KUR]E\�VQiãHW�QHER�QHFKiYDWþORY�ND��DE\�]QHFWLO�VDPRWQê�VP\VO�åLYRWD�WDNRYêPWR�WUDJLFNêP�]S$VREHP��3URWR�LVOiP�QHVSRMXMH�KD]DUGQHER�SLWt� V�GREUêPL�VSRUW\�D� UHNUHDþQtPL�]iEDYDPL��PtVWR� WRKR� MH� MHGQRX�SURYåG\�]DNi]DO��$E\� þORY�NGRNi]DO�WHQWR�Qi]RURYê�SRVWRM�LVOiPX�RFHQLW��VWDþt�QD�FKYtOL�Y�QRYDW�SR]RUQRVW�Q�NWHUpPX�]H�VG�ORYDFtFKSURVW�HGN$�� S�HþtVW� VL� Q�MDNRX� OpND�VNRX� ]SUiYX�� QDYãWtYLW� VRFLiOQt� SRUDGQX� QHER� VH� ]~þDVWQLW� Q�MDNpKRVRXGQtKR� SRMHGQiQt�� =H� YãHFK� ~G�VQêFK� VSROHþHQVNêFK� SUREOpP$ MH� DONRKROLVPXV� WtP� QHM]iYDåQ�MãtP�9tFH�QHå�MHGHQ�D�S$O�PLOLyQX�$PHULþDQ$ VH�NDåGê�URN�VWiYi�DONRKROLN\��-HGHQ�]�NDåGêFK�GHVHWL�Då�GYD�QiFWL�OLGt��NWH�t�VH�OHWRV�SRSUYp�QDSLMt��VH�VWDQH�DONRKROLNHP��9ãHFKQ\�W\WR�EROHVWQp�WUDJpGLH�D�RSUDYGRYp]WUiW\�SURPORXYDMt�PQRKHP�KODVLW�ML�QHå�MDNpNROL�WHRORJLFNp�QHER�REFKRGQt�DUJXPHQW\�

5RGLQQê�åLYRW ��
([LVWXMH�PQRKR�GHILQLF�D�SRSLV$ URGLQ\��3UR�QDãH�~þHO\�S�LMPHPH�QiVOHGXMtFt�]MHGQRGXãHQRX�GHILQLFL�5RGLQD�MH�OLGVNi�VSROHþHQVNi�VNXSLQD��MHMtå�þOHQRYp�MVRX�VYi]iQL�SRNUHYQtPL�DQHER�S�tEX]HQVNêPL�SRXW\�5RGLQQp�SRXWR�REVDKXMH�SUiYD�D�SRYLQQRVWL�S�HGHSVDQp�QiERåHQVWYtP��SURVD]RYDQp�SUiYHP�D�VOHGRYD�Qp�þOHQ\�WpWR�VNXSLQ\��3RGOH�WRKR�PDMt�þOHQRYp�URGLQ\�MLVWp�VSROHþQp�]iYD]N\��-GH�R�]iYD]N\�VSRMHQp�V�S�t�VOXãHQVWYtP�N�URGLQ� D�MHMtP�]DRSDW�HQtP��G�GLFNêP�D�URGLQQêP�SUiYHP��Y]WDKHP�N�PODGp�JHQHUDFL��]D�EH]SHþHQtP�VWDUêFK�OLGt�D�V�~VLOtP�SRNUDþRYDW�Y�H[LVWHQFL�URGLQ\�Y PtUX�
=�WRKR�MH�MDVQp��åH�]iNODGHP�LVOiPVNp�URGLQ\�MVRX�SRNUHYQt�SRXWD�DQHER�PDQåHOVNp�]iYD]N\��$GRSFH�Y]iMHPQi�QiNORQQRVW�� ]iND]QLFNp�Y]WDK\��VRXNURPê� VRXKODV�N�SRKODYQtP� LQWLPLWiP�D� Ä]Y\NRYp�SUiYR³QHER�ÄVY�WVNp�PDQåHOVWYt³�QHY\WYi�t�URGLQX�Y�LVOiPVNpP�VP\VOX��,VOiP�EXGXMH�URGLQX�QD�SHYQêFK�]iNOD�GHFK��NWHUp�GRNiåRX�]DEH]SHþLW�UR]XPQp�WUYiQt�URGLQ\��VNXWHþQp�EH]SHþt�D�]UDOp�LQWLPQRVWL��=iNODG\�URGL�Q\�PXVt� EêW�SHYQp� D� S�LUR]HQp�� DE\� PRKO\� Y\YRODW� XS�tPQRX� Y]iMHPQRVW� D�PRUiOQt� XVSRNRMHQt�� ,VOiPX]QiYi��åH�QHH[LVWXMt�S�LUR]HQ�Mãt�Y]WDK\�QHå�SRNUHYQt�VYD]N\�D�åiGQê�FHOLVWY�Mãt�Y]RU�SRKODYQt�LQWLPLW\QHå�WHQ��Y�Q�På�VH�VSRMXMH�PUDYQRVW�V�I\]LFNêP�XVSRNRMHQtP�,VOiP� X]QiYi� QiERåHQVNp� FWQRVWL�� VSROHþHQVNRX� QH]E\WQRVW� D�PRUiOQt� YêKRG\�PDQåHOVWYt�� 1RUPiOQt]S$VRE�FKRYiQt�PXVOLPVNpKR�MHGQRWOLYFH�VH�]DP��XMH�QD�URGLQX�D�QD�VQDKX�]DORåLW�YODVWQt�URGLQX��0DQ�åHOVWYt�D�URGLQD�PDMt�Y�LVOiPVNpP�V\VWpPX�~VW�HGQt�SRVWDYHQt��9�.RUiQX�MH�PQRKR�SDViåt�D�3URURN�SURQH�VO��DGX�YêURN$��Y�QLFKå�VH�PLPR�MLQp�SUDYt��åH�NG\å�VH�PXVOLP�åHQt��RYOiGO�MLå�SRORYLQX�VYpKR�QiERåHQ�VWYt��WDNåH�QHFK" P\VOt�QD�%RKD�D�SHþOLY� VH�VWDUi�R�]EêYDMtFt�SRORYLQX�QiERåHQVWYt�0XVOLPãWt�Y�GFL�Y\NOiGDMt�PDQåHOVWYt�SRGOH�.RUiQX� MDNR�QiERåHQVNRX�SRYLQQRVW��PRUiOQt�SRMLVWNX�DVSROHþHQVNê�]iYD]HN��-DNR�QiERåHQVNi�SRYLQQRVW�PXVt�EêW�PDQåHOVWYt�QDSOQ�QR��DYãDN�SRGREQ� MDNR�YãH�FKQ\�RVWDWQt�LVOiPVNp�SRYLQQRVWL�MH�QD�t]HQR�MHQ�W�P��NGR�MVRX�VFKRSQL�]YOiGQRXW�]iYD]N\��NWHUp�]�PDQ�åHOVWYt�Y\SOêYDMt�

���6P\VO�PDQåHOVWYt/LGp�PDMt�PQRKG\�QD�PDQåHOVWYt�U$]Qp�Qi]RU\��SRGOH�LVOiPX�MH�WR�YãDN�VLOQp�SRXWR��PLWKDTXQ�JKDOt]��Yê]QDPQê�]iYD]HN�Y�SOQpP�VP\VOX�W�FKWR�VORY��-H�WR�]iYD]HN�Y$þL�VDPRWQpPX�åLYRWX��NH�VSROHþQRVWL�D�N
�� 7DWR�GLVNXVH�MHQ�QDþUWiYi�DXWRURYX�UR]ViKORX�VWXGLL�QD]YDQRX�7KH�)DPLO\�6WUXFWXUH�LQ�,VODP�Y\GDQRX�Y�$PHULFDQ�7UXVW3XEOLFDWLRQV�
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G$VWRMQpPX�� VP\VOXSOQpPX� åLYRWX� OLGVNpKR� SRNROHQt�� -H� WR� VYD]HN�� NWHUê� SDUWQH�L� Y\WYi�HMt� QHMHQ�PH]LVHERX��DOH�L�Y$þL�%RKX��-H�WR�]iYD]HN��Y�Q�På�QDFKi]HMt�Y]iMHPQp�QDSOQ�Qt�D�VHEHUHDOL]DFL�� OiVNX�D�PtU�VRXFLW�D�Y]QHãHQRVW��SRKRGOt�D�QDG�ML��-H�WRPX�WDN��SURWRåH�LVOiP�SRYDåXMH�PDQåHOVWYt�KODYQ� D�S�HGHYãtP]D�ERKDERMQê�þLQ��þLQ�]RGSRY�GQp�RGGDQRVWL��2YOiGiQt�SRKODYQtKR�SXGX�VH�P$åH�VWiW�PRUiOQtP�WULXPIHP�UR]PQRåRYiQt� VSROHþHQVNRX�QXWQRVWt�QHER�VOXåERX�D�]GUDYt�SRW�ãXMtFtP�VWDYHP�P\VOL��3�HVWR� W\WR�KRG�QRW\�D�FtOH�PDQåHOVWYt�QDEêYDMt�]YOiãWQtKR�VP\VOX�D�QDY]iMHP�VH�SRVLOXMt�� MVRX�OL�VSRMHQ\�V� LGHRX�%RKD�XYDåXMH�OL�VH�R�QLFK�WDNp�MDNR�R�QiERåHQVNpP�]iYD]NX�D�MVRX�OL�FKiSiQ\�MDNR�%Råt�SRåHKQiQt��$�SUiY� WRMH�~VW�HGQtP�ERGHP�PDQåHOVWYt�Y�LVOiPX��3DUDIUi]XMHPH�OL�Q�NWHUp�NRUiQVNp�YHUãH��OLGVWYR�VH�Y�QLFK�Y\]ê�Yi��DE\�SOQLOR�VYp�SRYLQQRVWL�Y$þL�%RKX�
ÄMHQå�VWYR�LO�YiV�]�E\WRVWL�MHGLQp�D�VWYR�LO�]�Qt�PDQåHONX�MHMt�D�UR]PQRåLO�MH�RED�Y�PQRåVWYt�YHONp�PXå$L�åHQ��.RUiQ���������$�2Q�MH�WHQ��MHQå�YiV�VWYR�LO�]�E\WRVWL�MHGLQp�D�]�Qt�XWYR�LO�L�PDQåHONX�MHMt��DE\�S�HEêYDOD�X�Qt���������$�SDW�t�N�MHKR�]QDPHQtP��åH�YiP�]�YiV�VDPêFK�PDQåHON\�VWYR�LO��DE\VWH�X�QLFK�NOLG�QDOH]OL��$�YORåLOPH]L�YiV�OiVNX�D�GREUR���D�Y�UX�MVRX�Y�WRP�]QDPHQt�SUR�OLGL�S�HPêãOLYp³���������
'RNRQFH�Y�W�FK�QHMREWtåQ�MãtFK�REGREtFK�PDQåHOVNpKR�åLYRWD��XSURVW�HG�SUiYQtFK�VSRU$ D�S�t��S�LSR�PtQi�.RUiQ�VWUDQiP�]iNRQ�%Råt��QD�L]XMH�MLP��DE\�QD�VHEH�E\OL�ODVNDYt��VNXWHþQ� GREURþLQQt�D�S�HGHYãtP�DE\�SOQLOL�SRYLQQRVWL�Y$þL�%RKX��6WRMt�]D�SRYãLPQXWt��åH�LVOiPVNi�RSDW�HQt�Y]WDKXMtFt�VH�N�PDQåHOVWYt�SODWtVWHMQRX�P�URX�QD�PXåH�L�QD�åHQ\��.XS�tNODGX�VH�PXå$P�QHGRSRUXþXMH�FHOLEiW��URYQ�å�L�åHQiP��8]QiYi�VHWtP�IDNW��åH�SRW�HE\�åHQ\�MVRX�VWHMQ� RSUiYQ�Qp�D�åH�VH�R�QLFK�XYDåXMH�VH�VWHMQRX�YiåQRVWt��9H�VNXWHþQRVWLLVOiP�SRYDåXMH�PDQåHOVWYt�]D�QRUPiOQt��S�LUR]HQRX�Y�F�SUR�åHQ\� L� SUR�PXåH��3UR�åHQ\� VQDG� MHãW� YtFH�SURWRåH� MLP�PLPR� MLQp� ]DMLã"XMH� UHODWLYQt� KRVSRGi�VNp� ]DEH]SHþHQt�� 7DWR� GRVWDWHþQi� Yê]QDPQi�YêKRGDåHQ�YãDN�QH]QDPHQi��åH�PDQåHOVWYt�MH�þLVW� HNRQRPLFNRX�WUDQVDNFt��1HMPpQ� G$OHåLWêP�þLQLWHOHP�,VOiP�VNpKR�PDQåHOVWYt� MH� þLQLWHO� HNRQRPLFNê� EH]�RKOHGX�QD� WR�� MDN�YHONRX�E\�PRKO�PtW�PRF��3URURN�~GDMQ��HNO��åH�åHQX�þORY�N�KOHGi�SUR�PDQåHOVWYt�NY$OL�MHMtPX�ERKDWVWYt��SUR�MHMt�NUiVX��SUR�Y]QHãHQRVW�MHMtKR�URGXQHER�SUR�MHMt�QiERåHQVNp�YODVWQRVWL��SRåHKQDQê�D�ã"DVWQê�MH�YãDN�WHQ��NGR�VL�]YROt�SDUWQHUNX�SUR�MHMt�]ERå�QRVW�D�Gi�Mt�S�HGQRVW�S�HG�YãHPL�RVWDWQtPL�KOHGLVN\��.RUiQ��QD�L]XMH�PDQåHOVWYt�VYRERGQêP�D�]ERåQêP��LNG\å�MVRX�FKXGt�QHER�MVRX�RWURN\����������1D�GUXKp�VWUDQ� Y�QR��NWHUp�PDQåHO�VYp�PDQåHOFH�Y�QXMH��SDW�tSRX]H�Mt�EH]�RKOHGX�QD�MHKR�YêãL��D�WR��FR�PDQåHOND�]tVNDOD�S�HG�D�SR�X]DY�HQt�PDQåHOVWYt��QiOHåt�URYQ�åSRX]H�Mt��1HH[LVWXMH�åiGQp�QH]E\WQp�QXWQp�VSROHþQp�YODVWQLFWYt�PDQåHO$ D�PDQåHOHN��1DYtF�MH�WR�PDQåHO�NWHUê�]RGSRYtGi�]D�KRVSRGi�VNp�]DEH]SHþHQt�D�XGUåRYiQt�KRVSRGi�VNêFK�MLVWRW�VYp�URGLQ\��0XVt�GRNRQFHVYp� åHQ� SRVN\WQRXW� SRPRF� D� VOXåE\�� QD� Q�å� E\OD� ]Y\NOi� S�HG� X]DY�HQtP�PDQåHOVWYt�� SRGOH� Q�NWHUêFKY�GF$ åHQD�QHPi�åiGQRX�SUiYQt�SRYLQQRVW�G�ODW�E�åQp�GRPiFt�SUiFH��L�NG\å�MH�G�ODW�P$åH�D�REY\NOH�MH�]MLVWêFK�G$YRG$ SURYiGt��QDS�tNODG�]�G$YRG$ KRVSRGiUQRVWL��VSROXSUiFH�DM�
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.URP� MHGQRW\� OLGVWYD�SRGOH�S$YRGX�D�NRQHþQêFK�FtO$ D�YHGOH�Y]iMHPQp�]RGSRY�GQRVWL� D� ]iMPX� O]HLVOiPVNê� VSROHþHQVNê� åLYRW� FKDUDNWHUL]RYDW� VSROXSUiFL� Y� DWPRVIp�H� GREUD� D� ]ERåQRVWL�� -H� WR� ]�HWHOQp� YSOQpP�X]QiQt�MHGQRWOLYFH�D�MHKR�SRVYiWQêFK�SUiY�QD�åLYRW��PDMHWHN�D�þHVW��-H�WR�WDNp�]�HWHOQp�Y�~þLQQp�UROL�NWHURX� MHGQRWOLYHF� KUDMH� Y� REODVWL� VSROHþHQVNp�PUDYQRVWL�� D� Y� HWLFH��9� LVOiPVNp� VSROHþQRVWL� MHGQRWOLYHFQHP$åH�EêW� OKRVWHMQê��8NOiGi� VH�PX��DE\� KUiO� DNWLYQt� UROL�S�L� IRUPRYiQt�]GUDYp�VSROHþHQVNp�PUDYQRVWLSURVD]RYiQtP� GREUD� D� ERMHP�SURWL� ]OX� Y� MDNpNROLY� SRGRE� ]D� SRPRFL� YãHFK� GRVWXSQêFK� SUiYQtFK� SUR�VW�HGN$��.G\å�WDN�NRQi��QHMHQåH�VH�Y\KêEi�]OX�D�NRQi�GREUR��DOH�SRPiKi�WDNp�RVWDWQtP�MHGQDW�SRGREQ��-HGQRWOLYHF��NWHUê�MH�NH�VSROHþQRVWL�OKRVWHMQê��MH�VREHFNê�K�tãQtN��MHKR�PRUiOND�VH�RFLWi�Y�QHEH]SHþt��MHKRVY�GRPt�MH�Y�QHSR�iGNX�D�MHKR�YtUD�QHQt�åLYHQD�6WUXNWXUD� VSROHþHQVNpKR� åLYRWD� Y� LVOiPX� MH� YHOPL� Y]QHãHQi�� ]GUDYi� D� ]DKUQXMH� YãH��0H]L� SRGVWDWQpSUYN\�WpWR�VWUXNWXU\�SDW�t�XS�tPQi�OiVND�N�RVWDWQtP�OLGVNêP�E\WRVWHP��PLORVUGHQVWYt�N�PODGêP��~FWD�NHVWDUêP��~W�FKD�D�NOLG�SUR�WUStFt��QiYãW�Y\�X�QHPRFQêFK��~OHYD�]DUPRXFHQêP��FLW\�RSUDYGRYpKR�EUDWUVWYt�DVSROHþHQVNp�VROLGDULW\��~FWD�N�SUiYX�MLQêFK�OLGt�QD�åLYRW��PDMHWHN�D�þHVW��Y]iMHPQi�]RGSRY�GQRVW�PH]L�MHG�QRWOLYFHP�D�VSROHþQRVWt��%�åQ� QDUD]tWH�QD�3URURNRY\�YêURN\�MDNR�MVRX�W\WR�
7RPX��NGR�XOHYt� OLGVNp�E\WRVWL� RG� ]iUPXWNX� WRKRWR� VY�WD��%$K�XOHYt� ]H� ]iUPXWNX�Y�'HQ� SRVOHGQtKRVRXGX�ýORY�N��NWHUê�QHQt�PLORVUGQê�N�PODGêP�D�QHPi�~FWX�N�VWDUêP��QHSDW�t�N�QiP��PXVOLP$P�1HQt�SUDYêP�Y��tFtP�WHQ��NGR�QHPLOXMH�VYpKR�EOLåQtKR�WDN��MDN�PLOXMH VHEH�VDPD�.DåGê��NGR�S�L]YH�Q�NRKR�N�GREUX��MH�MDNR�S$YRGFH�GREUD�D�EXGH�SRGOH�WRKR�RGP�Q�Q��DYãDN�WHQ��NGRSRGQ�FXMH�]OR��MH�MDNR�S$YRGFH�]OD�D�EXGH�SRGOH�WRKR�SRWUHVWiQ�
9�.RUiQX�QD�GUXKp�VWUDQ� QDFKi]tPH�þHWQp�%Råt�S�tND]\�MDNR�MVRX�W\WR�9\��NWH�t�Y��tWH��%RMWH�VH�%RKD�Ei]Qt��MHå�0X�S�tVOXãt��D�QHXPtUHMWH�MLQDN��QHå�NG\å�MVWH�VH�GR�Y$OH�-HKRRGHY]GDOL��3�LGUåXMWH� VH�SHYQ� SURYD]X�%RåtKR�YãLFKQL� D�QHUR]G�OXMWH� VH��3RPQ�WH� GREURGLQt�%RåtKR�NYiP��NG\å�E\OL�MVWH�QHS�iWHOL�D�2Q�RS�W�VEOtåLO�VUGFH�YDãH�D�VWDOL�MVWH�VH���GtN\�PLORVWL�-HKR���EUDWU\��D�E\OLMVWH�MLå�QD�RNUDML�SURSDVWL�RKQLYp�D�2Q�YiV�S�HG�Qt�VSDVLO��$�WDNWR�YiP�%$K�REMDV�XMH�6Yi�]QDPHQt���VQDGEXGHWH�VSUiYQ� YHGHQL��1HFK" VWDQH�VH�]�YiV�REHF��MHå�EXGH�Y\]êYDW�N�GREUpPX��S�LND]RYDW�YKRGQp�D�]D�ND]RYDW�]DYUåHQtKRGQp��$�WDNRYt�EXGRX�EODåHQt��.RUiQ�������������9\��NWH�t�Y��tWH��'RGUåXMWH�VYp�]iYD]N\������3RPiKHMWH�VL�Y]iMHPQ� NH�]ERåQRVWL�D�ERKDERMQRVWL�D�QH�SRPiKHMWH�VL�N�K�tFKX�D�QHQiYLVWL��%X�WH�ERKDERMQt��YåG\" %$K�MH�S�tVQê�Y�WUHVWiQt�VYpP��.RUiQ���������
.�S�HGFKR]tPX�P$åHPH�MHQ�GRGDW��åH�VSROHþHQVNp�U\V\� LVOiPX�O]H�SRVW�HKQRXW� L�Y�SRVOHGQtP�Ni]iQtSURURND�0XKDPPDGD�E�KHP�SRXW���2VORYLO�GHVHWLWLVtFH�SRXWQtN$ D�PLPR�MLQp��HNO�
Ï�OLGp��3RVORXFKHMWH�Pi�VORYD��QHER" QHYtP��]GD�GDOãt�URN�PL�EXGH�GRS�iQ�SR�URFH�WRPWR��DE\FK�RS�WPRKO�EêW�PH]L�YiPL�QD�WRPWR�PtVW��9DãH� åLYRW\� D�PDMHWN\� MVRX� SRVYiWQp� D� QHSRUXãLWHOQp�� GRNXG� VH� QHREMHYtWH� S�HG� 3iQHP�� VWHMQ� MDNRWHQWR�P�VtF�MH�SRVYiWQê�SUR�QiV��$�SDPDWXMWH�VL��åH�VH�PXVtWH�REMHYLW�S�HG�YDãtP�3iQHP��NWHUê�EXGH�SRåD�GRYDW�RG�YiV�YêþHW�YDãLFK�þLQ$�Ï�OLGp��0iWH�SUiYD�QDG�YDãLPL�åHQDPL�D�YDãH�åHQ\�PDMt�SUiYD�QDG�YiPL��&KRYHMWH�VH�N�åHQiP�VYêP�VOiVNRX�D�ODVNDYRVWt��9VNXWNX�MVWHMH�S�LMDOL�MDNR�]iVWDYX�%Råt�D�X]iNRQLOL�MVWH�MH�VORYHP�%RåtP��%X�WH�YåG\�Y�UQL�WpWR�]iVWDY� YiP�XG��OHQp�D�Y\KêEHMWH�VH�K�tFK$P�3URWR�RG�Q\Q�MãND�NUHYQt�RGYHWD�SiFKDQi�Y�GREiFK�QHY�GRPRVWL�D�SRKDQVWYt�MH�YiP�]DNi]iQD�D�YãHFK�QD�NUHYQt�PVWD�MH�]UXãHQD�$�YDãL�RWURFL��äLYWH�MH�SRWUDYRX��MDNRX�VDPL�MtWH�D�REOpNHMWH�MH�RG�YHP��MDNê�VDPL�QRVtWH��D�MHVWOLåH�GR�SXVWt�VH�FK\E\��NWHURX�MLP�QHKRGOiWH�SURPLQRXW��SDN�MH�SURSXV"WH��QHER" RQL�MVRX�VOXåHEQtFL�3iQD�D�QHPiVH�V�QLPL�WYUG� QDNOiGDW�Ï�OLGp��3RVORXFKHMWH�PRMH�VORYD�D�SRFKRSWH�MH��9tWH��åH�YãLFKQL�PXVOLPRYp�MVRX�EUDW�L�MHGHQ�GUXKpPX�9\� MVWH�-HGQR�%UDWUVWYR��1LF��FR�SDW�t� MLQpPX��QHSDW�t�GUXKpPX�� OHGDåH�E\�PX� WR� MHKR�EUDWU� GDO�]�GREUpY$OH��6W�H]WH�VH�S�HG�SiFKiQtP�QHVSUDYHGOQRVWL�3RGREQ� MDNR�GHQ� WRKRWR�P�VtFH�Y� WRPWR�~]HPt� MH�SRVYiWQê� D� QHSRUXãLWHOQê�� WDN�%$K� XþLQLO� åLYRW� DPDMHWHN�D�þHVW�NDåGpKR�]�YiV�Y$þL�GUXKpPX��GRNXG�QHVWDQHWH�S�HG�3iQHP�



��

1HFK" WHQ��NGR�MH�]GH��VG�Ot�WR�WRPX��NGR�MH�QHS�tWRPHQ��6QDG�WHQ��NRPX�WR�EXGH��HþHQR��VL�]DSDPDWXMHOpSH�QHå�WHQ��NGR�MLå�VO\ãHO�9VNXWNX��QDSOQLO�MVHP�VYp�SRVOiQt��3RQHFKiYiP�]GH�PH]L�YiPL�SURVWê�S�tND]��NQLKX�%Råt�D�MDVQp�S�t�ND]\��NWHUêFK�VH�S�LGUåXMWH�SHYQ���QLNG\�SDN�QHS�LMGHWH�QD�VFHVWt�
(NRQRPLFNê�åLYRW(NRQRPLFNê�åLYRW�Y�LVOiPX�MH�WDNp�SRVWDYHQ�QD�SHYQêFK�]iNODGHFK�D�%RåtFK�S�tND]HFK��=tVNiYDW�SUR�VW�HGN\�N�åLYRE\Wt�VOXãQRX�SUDFt�QHQt�MHQ�SRYLQQRVW��DOH�WDNp�YHONi�þHVW��=iYLVORVW�åLYRE\Wt�SUiFHVFKRSQp�DYãDN�QHSUDFXMtFt�RVRE\�QD�Q�NRP�MLQpP�VH�SRYDåXMH�]D�QiERåHQVNê�K�tFK��VSROHþHQVNp�VWLJPD�D�RVWXGQpSRNR�HQt�%$K�PXVOLPRYL� QD�L]XMH�� DE\� E\O�VRE�VWDþQê� D� DE\� VH� Y\KQXO� ]iYLVQRVWL� QD� Q�NRP� MLQpP�� ,VOiP� UH�VSHNWXMH�YãHFKQ\�GUXK\�SUiFH��NWHURX�VL�OLGp�Y\G�OiYDMt�QD�åLYRE\Wt��MHVWOLåH�WDWR�SUiFH�QHREVDKXMH�QHFXG�QRVW�QHER�]OR��0XVOLP�VL�P$åH�V�þLVWêP�VY�GRPtP�D�QiOHåLWêP�UHVSHNWHP�Y$þL�VSROHþQRVWL�Y\KUQRXW�UX�NiY\� D�SXVWLW� VH�GR� MDNpNROLY�SUiFH�� DE\� XåLYLO� VHEH�D�QD�Q�P�]iYLVOp�RVRE\��3URURN�0XKDPPDG�SRGOH7UDGLFt�SURKOiVLO��åH�SUR�þORY�ND�MH�PQRKHP�OHSãt�Y]tW�NXV�SURYD]X��SR�H]DW�G�HYR��QDVNOiGDW�MH�D�SURGDW�DE\�PRKO�åtW�D�SRVN\WQRXW�SHQt]H�QD�GREURþLQQp�~þHO\��QHå�åHEUDW�QD�GUXKêFK�D�þHNDW��MHVWOL�PX�Q�FR�GDMtQHER�QH��3RGOH�LVOiPX�QHO]H�VQLåRYDW�SRVWDYHQt�þHVWQêFK�SUDFXMtFtFK�SUR�SRYDKX�SUiFH��NWHURX�VL�Y\G�Oi�YDMt�QD�åLYRE\Wt��'�OQtFL�YãDN�QHPDMt�QLMDN�X]DY�HQRX�FHVWX�N�]OHSãHQt�VYpKR�~G�OX�D�SR]YHGQXWt�VYp�åL�YRWQt�~URYQ���0DMt�VWHMQp�PRåQRVWL�MDNR�RVWDWQt�D�PRKRX�VH�W�ãLW�]H�VYRERGQpKR�SRGQLNiQt�9ãHFKQR��QD�FR�VL�þORY�N�]iNRQQêPL�SURVW�HGN\�Y\G�Oi�QHER�FR�VL�Y\WYR�t��MH�MHKR�VRXNURPp�YODVWQLF�WYt�D�VWiW�DQL�QLNGR�MLQê�WR�RG�Q�M�QHP$åH�SRGOH�]iNRQD�SRåDGRYDW��1D�RSOiWNX�]D�]DUXþHQt�SUiYD�VRXNUR�PpKR�YODVWQLFWYt�þORY�N�PXVt�SOQLW�MLVWp�]iYD]N\�Y$þL�VSROHþQRVWL�D�SODWLW�VWiWX�XUþLWp�GDQ���.G\å�WR�SURYH�GH��Pi�SOQp�SUiYR�QD�RFKUDQX�]H�VWUDQ\�VWiWX�D�MHKR�VYRERGD�SRGQLNiQt�MH�EH]SHþQi�D�]DUXþHQi��9�LVOiP�VNpP�V\VWpPX�QLNG\�QHKUR]t�FKDPWLYê�NDSLWDOLVPXV�QHER�QLþLYê�NRPXQLVPXV��3RGQLNDYê� MHGQRWOLYHF� MH]RGSRY�GQê� ]D� VWiWQt� SURVSHULWX� D� VWiW� MH� ]DVH� ]RGSRY�GQê� ]D� EH]SHþQRVW� MHGQRWOLYFH�� 7�tGQt� NRQIOLNW\QDKUDGLOD�VSROXSUiFH�D�VRXODG��VWUDFK�D�SRGH]�HQt�VH�Opþt�Y]iMHPQRX�EH]SHþQRVWt�D�G$Y�URX�,VOiPVNê�HNRQRPLFNê�V\VWpP�QHE\O�Y\WYR�HQ�MHQ�QD�]iNODG� DULWPHWLFNêFK�YêSRþW$ D�YêUREQtFK�NDSD�FLW��6StãH�VH�Y\WYi�t�QD�]iNODG� ERKDWpKR�V\VWpPX�PUDYQtFK�]iVDG��ýORY�N��NWHUê�SUDFXMH�SUR�MLQpKR�þOR�Y�ND�QHER�ILUPX�þL�Q�MDNRX�LQVWLWXFL�SRGOH�%RåtKR�S�tND]X��VYRX�SUiFL�Y\NRQiYi�~þLQQ� D�SRFWLY���3URURNSUDYLO��ÄNG\å�VH�Q�NGR�UR]KRGQH�NRQDW�Q�MDNRX�SUiFL��%$K�V�SRW�ãHQtP�VOHGXMH��NG\å�ML�Y\NRQDO�GRE�H�D~þLQQ���-DNPLOH�G�OQtN�RGYHGH�SUiFL��MH�RSUiYQ�Q�N�Y\SODFHQt��iGQp�P]G\�]D�VYp�VOXåE\��6QDK\�]DP�VWQD�YDWHOH� QH]DSODWLW� SRFWLYRX�P]GX� QHER� ML� VQLåRYDW� D� RGNOiGDW� MHMt� SURSODFHQt� MVRX� SRGOH� %RåtKR� ]iNRQDWUHVWXKRGQp�³,VOiP� WDNp� Y�QXMH� ]QDþQRX� SR]RUQRVW� REFKRGX�� 3RFWLYê� REFKRG� %$K� VFKYDOXMH� D� åHKQi�PX�� /]H� MHMSURYiG�W�SURVW�HGQLFWYtP� MHGQRWOLYF$�� VSROHþQRVWt�� DJHQWXU� D�SRGREQ���9ãHFKQ\� REFKRG\� YãDN�PXVt�EêWX]DY�HQ\�XS�tPQ� D�SRFWLY���3RGYiG�Qt�� VNUêYiQt�YDG�QHER�]ERåt�S�HG�]iND]QtN\��Y\XåtYiQt�SRW�HE�]i�ND]QtN$��PRQRSRO�QD�]ERåt��NWHUêP�VL�YêUREFH�Y\QXFXMH�Y\ããt�FHQ\��MVRX�K�tãQp�þLQ\�D�O]H�MH�SRGOH�LVOiP�VNpKR�SUiYD� WUHVWDW��-HVWOLåH�þORY�N�Pi�VOXãQ� åtW��PXVt�VL�QD�åLYRW�Y\G�ODW�SRFWLY� D� WYUGRX�SUDFt�� -LQDNOHKFH�QDE\O��OHKFH�SR]E\O��D�QHMHQ�WR��NDåGê��NGR�]tVNDO�QHRSUiYQ�Qê�PDMHWHN��EXGH�SRGOH�VORY�3URURND�Y'HQ�SRVOHGQtKR�VRXGX�KR�HW�Y�RKQL�SHNHOQpP��,VOiP ERMXMH�SURWL�SRGYiG�Qt�D�Y\NR�LV"RYiQt��D�SURWR�SR�åDGXMH�Y�REFKRG� SRFWLYRVW�� YDUXMH�SRGYRGQtN\��SRY]EX]XMH�SRFWLYRX�SUiFL� D� ]DND]XMH� OLFKYX��ýLQt� WDNSURWR��DE\�XNi]DO�þORY�NX��åH�SUiYRSODWQ� YODVWQt� MHQ�WR��QD�FR�SUDFRYDO��D�åH�Y\NR�LV"RYiQt�QDOpKDYêFKSRW�HE�MLQêFK�OLGt�MH�QHQiERåHQVNp��QHOLGVNp�D�QHPRUiOQt��9�.RUiQX�%$K�SUDYt�

7L��NGRå�SRKOFXMt�]LVN�]�OLFKY\��YVWDQRX�]�PUWYêFK�MDNR�WHQ��NRKR�VDWDQ�SRW�tVQLO�VYêP�GRWHNHP��$�WRSURWR��åH��tNDOL��Ä9åG\" SURGiYiQt�MH�SRGREQp�OLFKY��³�%$K�YãDN�GRYROLO�SURGiYiQt�D�]DNi]DO�OLFKYX��7R�PX��NRPX�GRVWDOR�VH�YDURYiQt�RG�3iQD�MHKR�D�NWHUê�S�HVWDO�V� OLFKYRX��EXGH�]DFKRYiQR�WR��þHKR�S�HGWtPQDE\O��D�UR]KRGQXWt�R�Q�P�EXGH�SDW�LW�%RKX��7L�YãDN��NGRå�YUiWt�VH�N�OLFKY���WL�VH�VWDQRX�RKQ� RE\YDWHOL�DEXGRX�Y�Q�P�Y�þQ���%$K�]QLþt�OLFKYX��DYãDN�]~URþt�DOPXåQ\��%$K�QHPLOXMH�åiGQpKR�QHY��tFtKR�K�tãQpKR�.RUiQ��������������1HEH�2Q�Y\]YHGO�D�YiK\�VWDQRYLO���QD�Yi]H�QHSRGYiG�MWH��VSUDYHGOLY� ML�VWDQRYWH�D�QD�YiKiFK�QHXEt�UHMWH���.RUiQ����������7\WR�SRN\Q\�YHGRX�þORY�ND�NH�VSUDYHGOQRVWL�D�S�tPRVWL�YH�YãHFK�MHGQiQtFK�D�REFKRGHFK��%XGRXFQRVWSRGYRGQtN$ MH�EH]~W�ãQi�D�MHMLFK�RVXG�MH�KUR]Qê��.RUiQ�VH�QD�WHQWR�SUREOpP�GtYi�WDNWR�



��

%�GD�W�P��NGR�PtUX�]NUDFXMt��NWH�t���NG\å�MtP�MH�P��HQR���SOQRX�PtUX�RG�OLGt�åiGDMt��YãDN�NG\å�SUR�GUX�Kp�P��t�þL�Yiåt��]WUiWX�MLP�S$VREt��&Rå�VL�P\VOt��åH�QHEXGRX�Y]N�tãHQL�SUR�GHQ�QHVPtUQê��SUR�GHQ��NG\�OLGpS�HG�3iQD�YHVPtUX�S�HGVWRXSt"����������.URP� WRKR�MH�PQRKR�7UDGLFt�SURURND�0XKDPPDGD��NWHUp�]��DG�SUDYêFK�PXVOLP$ Y\REFRYiYDMt�SRG�YRGQtN\��Y\NR�LV"RYDWHOH��PRQRSROLVW\� D� QHþHVWQp� REFKRGQtN\�� -DNpNROLY� REFKRGQt� MHGQiQt�� NWHUp� ]DKU�QXMH�QHVSUDYHGOQRVW�QHER�SRGYRG�QHER�Y\NR�LV"RYiQt�� MH�S�tVQ� ]DNi]iQR�D�SRGOH�]iNRQD�MH�]UXãLWHOQp�LSR�X]DY�HQt�REFKRGX��+ODYQtP�FtOHP�LVOiPVNpKR�]iNRQRGiUVWYt�Y�HNRQRPLFH�D�REFKRGX�MH�]DMLVWLW�SUiYDMHGQRWOLYFH� D� XGUåHW� VROLGDULWX� VSROHþQRVWL�� ]DYpVW� Y\VRNRX�PUDYQRVW� GR� VY�WD� REFKRGX� D� SURVDGLW�%Råt]iNRQ�Y�WpWR�VIp�H�SRGQLNiQt�� -H� ORJLFNp�D�RGSRYtGi� WR� LVOiPX��NG\å�VH�QiERåHQVWYt� ]DEêYi� WDNRYêPLWR]iOHåLWRVWPL��SURWRåH�QHMGH�MHQ�R�GXFKRYQt�IRUPXODFL��DOH�R�~SOQê�V\VWpP�åLYRWD�YH�YãHFK�MHKR�REODVWHFK�9ODVWQtN$P�VH�QHXVWiOH�S�LSRPtQi��åH�MVRX�MHQ�SRXKêPL�]iVWXSFL�%RKD�VSUDYXMtFtPL�VYp�PDMHWN\��,VOiPQHREVDKXMH�QLF��FR�E\�PXVOLPD�RGUD]RYDOR�RG�]tVNiYiQt�ERKDWVWYt� D� VQDK�]OHSãRYDW� VYp�PDWHULiOQt�SRG�PtQN\� ]iNRQQêPL� SURVW�HGN\� D� VOXãQêPL� ]S$VRE\�� )DNWHP� YãDN� ]$VWiYi�� åH� þORY�N� S�LFKi]t� QD� VY�W� VSUi]GQêPD�UXNDPD�D�VWHMQ� WDN�L�]�Q�KR�RGFKi]t��6NXWHþQêP�D�MHGLQêP�YODVWQtNHP�Y�Ft�MH�VDPRWQê�%$K�NWHUê� NDåGpKR� YODVWQtND� MHGQRGXãH� MPHQXMH� 6YêP� ]iVWXSFHP�� SRXKêP� VSUiYFHP�� 1HFKiSHMPH� WR� MDNRSRXKê�åLYRWQt�IDNW��DOH�MDNR�Yê]QDPQê�SUYHN�RULHQWDFH�OLGVNpKR�FKRYiQt��9ODVWQtN�MH�YåG\�S�LSUDYHQ�XWUi�FHW�SRGOH�%RåtKR�]S$VREX�D�S�LVStYDW�QD�KRGQRWQp�Y�FL��-H�SDN�YQtPDYê�N�SRW�HEiP�VSROHþQRVWL�D�GRVWiYiWDN�G$OHåLWRX�UROL��SRVYiWQê�~NRO��NWHUê�Pi�SOQLW��-H�SURWR�XãHW�HQ�SiGX�GR�MiP\� VREHFWYt��FKDPWLYRVWL�DQHVSUDYHGOQRVWL��7DNRYi� MH� WHG\� RSUDYGRYi� NRQFHSFH�PDMHWNX� Y� LVOiPX�� WDNRYp� MH� L� VNXWHþQp� SRVWDYHQtYODVWQtN$�� .RUiQ� SRYDåXMH� YODVWQLFWYt� ERKDWVWYt� ]D� ]NRXãNX�� QH� ]D� G$ND]� Y\QLNDMtFtFK� YODVWQRVWt� QHERRSUiYQ�QRVWL�YêVDG�ãOHFKW\�QHER�]D�SURVW�HGHN�Y\NR�LV"RYiQt��%$K�SUDYt�2Q�MH�WHQ��MHQå�XþLQLO�YiV�QiVWXSFL�G�tY�MãtFK�QD�]HPL�D�MHQå�SRYêãLO�MHGQ\�]�YiV�QDG�GUXKp�Y�KRGQRV�WHFK��DE\�YiV�]NRXãHO�WtP��þtP�YiV�REGD�LO��3iQ�WY$M�MH�Y�UX�U\FKOê�Y�WUHVWiQt��DOH�WDNp�RGSRXãW�MtFt��VOLWRY�Qê���������1DYtF�.RUiQ�]SURVW�HGNRYiYi�OLGVWYX�]DMtPDYRX�UR]SUDYX�PH]L�0RMåtãHP�D�MHKR�OLGHP��9\SDGi�WDNWR�,�SUDYLO�0RMåtã�OLGX�VYpPX��Ä3URVWH�%RKD�R�SRPRF�D�EX�WH� WUS�OLYt��YåG\" ]HP� %RKX�QiOHåt�D�2Q�YG�GLFWYt�ML�GiYi�WRPX��NRPX�FKFH�]H�VOXåHEQtN$ 6YêFK��$�ã"DVWQê�NRQHF�QiOHåt�ERKDERMQêP�³2GSRY�G�OL��Ä%\OL�MVPH�XWLãW�QL�S�HGWtP��QHå�MVL�N�QiP�S�LãHO��L�SR�WRP��FRV�N�QiP�S�LãHO�³��HNO��Ä0Rå�Qi�åH�3iQ�Yiã�]DKXEt�QHS�iWHOH�YDãH�D�XþLQt�YiV�QiVWXSFL�MHMLFK�QD�]HPL��DE\�YLG�O��MDN�VL�EXGHWH�SRþtQDW³������������
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���6YDWi�YiOND��GåLKiG�%\O�LVOiP�ãt�HQ�RKQ�P�D�PHþHP"�%\OR�KHVOR�Ä.RUiQ�QHER�PHþ³�PXVOLPVNêP�]QDNHP"�%\OL�PXVOLPR�Yp�LPSHULDOLVWp�D�EDåLOL�SR�VY�WVNp�PRFL�QHER�GUDQFRYiQt"�1�NWH�t�OLGp�PDMt�VNORQ�QD�W\WR�RWi]N\�RGSRYt�GDW�NODGQ���GDOãt�]iSRUQ� D�MLQt�QHGRYHGRX�MHGQR]QDþQ� RGSRY�G�W��MVRX�]PDWHQt�D�V�RGSRY�Gt�YiKDMt��-DNpMH� VWDQRYLVNR�.RUiQX"�&R�Y� WpWR� VRXYLVORVWL� RGKDOXMH� KLVWRULH�0XKDPPDGD"�5R]KRGQ� MH� SUR� NDåGpKRþHVWQpKR�þORY�ND��NWHUê�Pi�~FWX�N�SUDYG� D� OLGVNp�G$VWRMQRVWL��S�tND]HP�]MLVWLW�SUDYGX�D�S�HGDW� VYp�SR�]QDWN\�MLQêP�.RUiQ�MDVQ� VWDQRYXMH��åH�EH]�RKOHGX�QD�QDãH�S�iQt�MH�YiOND�H[LVWHQþQt�QXWQRVWt��åLYRWQtP�IDNWHP��GR�NXG� EXGH� QD� VY�W� H[LVWRYDW� QHVSUDYHGOQRVW�� ~WODN�� UR]PDUQp� FWLåiGRVWL� D� VYpYROQp� QiURN\��6QDG� WR� ]QtSRGLYQ���$OH�FRåSDN�KLVWRULH�QHGRVY�GþXMH��åH�RG�QHMUDQ�MãtFK�GRE�Då�GR�GQHãND�VH�OLGVWYR�]PtWi�Y�PtVW�QtFK��REþDQVNêFK�D�JOREiOQtFK�YiONiFK"�&RåSDN�QHQt�SUDYGD��åH�VH�YHOPL�þDVWR�YtW�]Qp�PRFQRVWL�GRKDGXMtR� VYêFK� ]LVFtFK� D� SRVWDYHQt� SRUDåHQêFK� QHS�iWHO� SURVW�HGQLFWYtP� YiOHN� D� SRKU$åHN� YiONRX"�'RNRQFH� LGQHV�OLGVWYR�åLMH�Y�QHXVWiOpP�VWUDFKX�]�YiON\�D�PRåQRVWL�Y]QLNX�YiON\�Y�PQRKD�þiVWHFK�VY�WD��0RKO�%$KS�HKOtåHW�W\WR�VNXWHþQRVWL"�1HER�VQDG�PRKO�.RUiQ�VH�VYêP�~þLQQêP�D�UHDOLVWLFNêP�SRKOHGHP�QD�VY�W�S�H�MtW� WHQWR� SUREOpP�POþHQtP"�7R� UR]KRGQ� QH�� ,VOiP� SURWR� X]QDO� YiONX� ]D� RSUiYQ�Qê� D� RVSUDYHGOQLWHOQêSURVW�HGHN�VHEHREUDQ\�D�N�REQRYHQt�VSUDYHGOQRVWL��VYRERG\�D�SR�iGNX��.RUiQ�SUDYt�3�HGHSViQR�MH�YiP�YiOþHQt��DYãDN�Y\�FtWtWH�N�Q�PX�RGSRU��PRåQi��åH�FtWtWH�RGSRU�N�Q�þHPX��FR�MH�YiPYH�SURVS�FK�D�PRåQi��åH�PiWH�UiGL�Q�FR��FR�MH�YiP�NH�ãNRG���$�%$K�Yt�WR��YãDN�Y\�WRKR�QHYtWH���������.G\E\�SDN�QH]GUåRYDO�%$K�OLGVWYR�QDY]iMHP�MHGQ\�SRPRFt�GUXKêFK��]Ni]RX�QDSOQLOD�E\�VH�]HP���YãDN%$K�MH�YHONê�Y�PLORVWL�VYp�Y$þL�YHãNHUHQVWYX���������$�NG\E\�%$K�QHE\O�]DSX]RYDO�MHGQ\�OLGt�GUXKêPL��E\O\�E\�EêYDO\�SRER�HQ\�NOiãWHU\�D�FKUiP\�D�PRG�OLWHEQLFH�D�PHãLW\��Y�QLFKå�PQRKR�Y\VORYRYiQR�MH�MPpQR�%Råt���������3�HVWRåH�MH�LVOiP�UHDOLVWLFNê��QHWUSt�DJUHVt�]H�VYp�DQL�]�åiGQp�MLQp�VWUDQ\��QHPi�]iOLEX�Y�~WRþQêFK�YiO�NiFK�QHER�YH�Y\YROiYiQt�~WRþQêFK�YiOHN��%$K�PXVOLP\�Y\]êYi��DE\�QH]DþtQDOL�V�QHS�iWHOVWYtP��DE\�VH�QH�SRXãW�OL�GR�DJUHVLYQtFK�þLQ$��DE\�QHSRUXãRYDOL�SUiYD�RVWDWQtFK��9HGOH� WRKR��FR�E\OR�Xå��HþHQR�Y�S�HGH�ãOêFK�NDSLWROiFK��PDMt�]QDþQê�Yê]QDP�L�Q�NWHUp�GDOãt�YHUãH�.RUiQX�%$K�SUDYt�$�ERMXMWH�QD�VWH]FH�%Råt�SURWL�W�P��NGRå�ERMXMt�SURWL�YiP��DYãDN�QHþL�WH�EH]SUiYt��QHER" %$K�QHPLOXMHW\��NGRå�VH�EH]SUiYt�GRSRXãW�Mt��=DEtMHMWH�MH�YãXGH��NGH�MH�GRVWLKQHWH��D�Y\åH�WH�MH�]�PtVW��RGNXG�RQL�YiVY\KQDOL��YåG\" VYiG�Qt�RG�YtU\�MH�KRUãt�QHå�]DELWt��$YãDN�QHERMXMWH�V�QLPL�SREOtåH�0HãLW\�SRVYiWQp��GRNXGRQL�V�YiPL�]GH�QH]DþQRX�ERMRYDW��-HVWOLåH�YãDN�YiV�WDP�QDSDGQRX��]DEWH�MH���WDNRYi�MH�RGP�QD�QHY��tFtFK�-HVWOLåH�YãDN�S�HVWDQRX�����WHG\�%$K�Y�UX�MH�RGSRXãW�MtFt��VOLWRYQê��$�ERMXMWH�SURWL�QLP��GRNXG�QHEXGH�NR�QHF�VYiG�Qt�RG�YtU\�D�GRNXG�QHEXGH�YãHFKQR�QiERåHQVWYt�SDW�LW�%RKX��-HVWOLåH�YãDN�S�HVWDQRX��SDN�VNRQ�þHWH�QHS�iWHOVWYt��DOH�QH�SURWL�QHVSUDYHGOLYêP�������������9iOND�QHQt�FtOHP�LVOiPX�D�QHQt�Y�åLYRW� PXVOLP$ E�åQRX�Y�Ft��-GH�R�NUDMQt�PRåQRVW�D�SRXåtYi�VH�MHQ�]DQDQHMYêã�PLPR�iGQêFK�RNROQRVWt��NG\�VH�YãHFKQD�RVWDWQt�RSDW�HQt�PLQXOD�~þLQNHP��7DNRYp� MH� VNXWHþQp
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PtVWR�YiON\� Y� LVOiPX�� ,VOiP� MH�QiERåHQVWYtP�PtUX�� MHKR� Yê]QDPHP� MH�PtU�� GHQQt� SR]GUDY\�PXVOLP$ DDQG�O$ ]Q�Mt�ÄPtU³��UiM�MH�GRPHP�PtUX��S�tGDYQ� MPpQR�PXVOLPVNê�]QDPHQi�PtURYê��0tU�MH�S�LUR]HQRVWt�Yê]QDPHP�D�]QDNHP�D�FtOHP�LVOiPX��.DåGi�E\WRVW�Pi�SUiYR�W�ãLW�VH�]�LVOiPVNpKR�PtUX�D�]�ODVNDYRVWL�Pt�UXPLORYQêFK�PXVOLP$ EH]�RKOHGX�QD�QiERåHQVNp��]HP�SLVQp�QHER�UDVRYp�RGOLãQRVWL��QHGRFKi]t�OL�RYãHPN åiGQp� DJUHVL� Y$þL�PXVOLP$P��äLMt�OL� QHPXVOLPRYp� V�PXVOLP\� Y�PtUX�� QHER� MVRX�OL� GRNRQFH� N� LVOiPXOKRVWHMQt��SDN�QHH[LVWXMH�åiGQê�G$YRG�QHER�RVSUDYHGOQ�Qt�SUR�Y\KOiãHQt�YiON\��1HH[LVWXMH�QLF�SRGREQpKRMDNR�QiERåHQVNi�YiOND��NWHUi�Pi�YQXWLW�LVOiP�QHPXVOLP$P��QHWU\VNi�OL�WRWLå�LVOiP�]�KOXERNpKR�S�HVY�G�þHQt�� ]� QLWUD� þORY�ND��SDN�QHQt� SUR�%RKD�S�LMDWHOQê��DQL� LVOiPVNê� SURIHVRU� ]GH�QLF� QH]P$åH��([LVWXMH�OLQ�MDNp�QiERåHQVWYt�QHER�~VWDYD�]DUXþXMtFt�VYRERGX�QiERåHQVWYt�D�]DND]XMtFt�QXFHQt�GR�QiERåHQVWYt��SDNMH�WR�LVOiP��SRX]H�LVOiP��.RUiQ�VH�R�WRPWR�SUREOpPX�]PL�XMH�WDNWR�1HEXGLå�åiGQpKR�GRQXFRYiQt�Y�QiERåHQVWYt��$� MLå�E\OR�MDVQ� UR]OLãHQR�VSUiYQp�YHGHQt�RG�EORXG�Qt�7HQ��NGR�QHY��t�Y�7iJK~WD�D�Y��tY�%RKD��WHQ�XFKRSLO�VH�UXNRMHWL�VSROHKOLYp��MHå�QLNG\�VH�QHXWUKQH�$�%$K�MH�VO\ãtFt��YãHY�GRXFt���������9� ãt�HQt� LVOiPX� VH�PXVOLPRYL� ]DND]XMH� QHMHQ� SRXåLWt� QiVLOt�� DOH� MVRXÃ�PX� QD�L]RYiQ\� W\� QHMPtUQ�MãtPHWRG\��%$K�N�0XKDPPDGRYL�SURPORXYi�WDNWR�9\]êYHM�N�FHVW� 3iQD�VYpKR�PRXGURVWt�L�Ni]iQtP�NUiVQêP�D�YH� V�QLPL�VSRU�VORY\�QHMOHSãtPL��3iQ�WY$M]Qi�QHMOpSH�W\��NGRå�]�FHVW\�-HKR�]EORXGLOL��D�]Qi�GRE�H�L�W\��NGRå�VSUiYQ� MVRX�YHGHQL����������$�QHS�L�VH�V�YODVWQtN\�3tVPD��OHGD�]S$VREHP�QHMYKRGQ�MãtP���D�SRX]H�V�W�PL�]�QLFK��NGRå�QHVSUDYHGOLYtMVRX��$�UFHWH��Ä8Y��LOL�MVPH�Y�WR��FR�E\OR�VHVOiQR�QiP��L�Y�WR��FR�E\OR�VHVOiQR�YiP��D�Qiã�%$K�D�Yiã�%$KMHGQR�MVRX��D�P\�GR�Y$OH�-HKR�MVPH�RGHY]GiQL³���������
-H�OL�WHG\�LVOiP�WDNRYp�PtUXPLORYQp�QiERåHQVWYt�D�MVRX�OL�PXVOLPRYp�RGGiQL�Y�FL�PtUX�D�Pi�OL�.RUiQ�YWDNRYp�REOLE� PtU��SURþ�0XKDPPDG�]DKDMRYDO�YiON\�D��tGLO�ELWY\"�3URþ�.RUiQ��tNi�Ä]DEtMHMWH� MH³�D�ÄER�MXMWH�V�QLPL³�"�$E\FKRP�SUR]NRXPDOL�WHQWR�]GiQOLY� QHYLQQê�GRWD]��PXVtPH�S�LSRPHQRXW�Q�NWHUp�KLVWR�ULFNp�VNXWHþQRVWL��NWHUp�GRSURYi]HO\�PXVOLPVNp�YiON\�V�QHY��tFtPL�D�S�HGFKi]HO\�MLP�.G\å�0XKDPPDG�GRVWDO�%Råt�SRVHOVWYt��VYRODO�YH�HMQp�VKURPiåG�Qt�D��HNO�OLGHP��þHKR�VH�PX�GRVWDOR�D�Y\]êYDO�MH��DE\�VH�Y]GDOL�XFWtYiQt�PRGHO�D�XY��LOL�Y�MHGLQpKR�SUDYpKR�%RKD��-HKR�SUYQt�PtUXPLORYQi�DORJLFNi�Yê]YD�VH�VHWNDOD�QHMHQ�V�RGSRUHP�� DOH� L� V�SRVP�FKHP�� ]HVP�ã�RYiQtP�D� VPtFKHP��1HXVWiOH� VHSRNRXãHO� OLGHP� VG�OLW� SUDYGX� R� VYpP� SRåHKQDQpP� SRYROiQt� EêW�SURURNHP�� DYãDN� V�PDOêFK� ~VS�FKHP�3URWRåH�QHPRKO�VYRERGQ� ãt�LW�LVOiP�QD�YH�HMQRVWL��PXVHO�VH�QD�Q�NROLN�OHW�XFKêOLW�N�VRXNURPpPX�Y\XþR�YiQt��DE\�XFKUiQLO�åLYRW\�Q�NROLND�VYêFK�VWRXSHQF$ D�VQtåLO� MHMLFK�VWUiGiQt��.G\å�PX�%$K�SRN\QXO�� DE\Ni]DO�QD�YH�HMQRVWL��]YêãLOR�VH�SURQiVOHGRYiQt�D�PXVOLPRYp�E\OL�EUXWiOQ� PXþHQL��6H�VWXS�RYiQtP�SURQi�VOHGRYiQt�VH�]Y\ãRYDO�L�SRþHW�PXVOLP$��1HY��tFt�Y\]NRXãHOL�YãHFKQ\�GUXK\�~WODNX�D�SRNXãHQt��DE\�XPO�þHOL�YROiQt�%Råt��ýtP�YtFH�VH�R�WR�VQDåLOL��WtP�SHYQ�ML�VWiOL�0XKDPPDG�D�PXVOLPRYp��.G\å�VH�QHY��tFtPQHSRGD�LOR� RW�iVW� YtURX� Y��tFtFK� SRPRFt� YêKU$åHN�� ~WODNHP�� NRQILVNDFt� PDMHWNX�� ]HVP�ã�RYiQtP� DWG��]RUJDQL]RYDOL� WYUGê� ERMNRW�� GLYRNRX� NDPSD� SURWL�PXVOLP$P��1�NROLN� OHW�PXVHOL�PXVOLPRYp� ]$VWDW� YHYHOPL�~]NpP�NUXKX��QHPRKOL�Ni]DW��SURGiYDW��NXSRYDW�QHER�VH�åHQLW�D�YGiYDW�QHER�YHMtW�GR�Q�MDNpKR�VW\NXV�RVWDWQtPL�0HNNiQFL��$YãDN�DQL�WR�QHRW�iVOR�PXVOLPVNRX�YtURX��%RMNRW�SRNUDþRYDO��Då�VH�QDNRQHF�QHY���tFt�ERMNRWHP�VDPL�XQDYLOL�D�PXVHOL�MHM�RGYRODW�8NRQþHQt� WYUGpKR�ERMNRWX�QHSRYDåRYDOL�QHY��tFt�]D�Qi]QDN�VPtUX�QHER�S�HFKRG�N�XNOLGQ�Qt� VLWXDFH�1DRSDN��~WODN�D�SURQiVOHGRYiQt�SRNUDþRYDO\�]YêãHQRX�P�URX��DOH�QD�PXVOLP\�QLF�]� WRKR�QHSODWLOR��1H�Y��tFt�QDNRQHF�VYRODOL�WDMQRX�SRUDGX��DE\�SURMHGQDOL��FR�GDOãtKR�SRGQLNQRXW�N�]QLþHQt�LVOiPX�D�MDN VH�MHG�QRX�SURYåG\�]EDYLW�0XKDPPDGD��-HGQRP\VOQ� VH�XVQHVOL��åH�]�NDåGpKR�NPHQH�EXGH�Y\EUiQ�MHGHQ�VLOQêPXå�D� WDWR� VNXSLQD�]DYUDåGt�0XKDPPDGD�QD� O$åNX��0XKDPPDGRYR�SRVOiQt�YãDN�QHP�OR� MHãW� VNRQþLW�%$K�KR�SURWR�Y\]YDO��DE\�RSXVWLO�0HNNX��VYp�GUDKp�URGLãW���D�RGHãHO�GR�0HGtQ\�]D�WDPQtPL�PXVOLP\�DHPLJUDQW\��NWH�t�XSUFKOL�]�0HNN\�GR�0HGtQ\�MLå�G�tYH��YL]�.RUiQ���������������7R�E\OD�YHONi�KLGåUD�QHEROLHPLJUDFH��V�Qtå�]DSRþDOD�KLVWRULH�LVOiPX�D�RG�Qtå�VH�GDWXMH�LVOiPVNê�NDOHQGi��3�L�~W�NX�]�0HNN\�E\OL�PXVOLPRYp�QXFHQL�]DQHFKDW�GRPD�WpP���FHOê�PDMHWHN��Y�FL�L�URGLQ\��-DNPLOH�VHXVDGLOL�Y�0HGtQ���0XKDPPDG�REQRYLO�VYi�PtUXPLORYQi�Ni]iQt�D�Yê]Y\�N�S�LMHWt�LVOiPX��1�NWH�t�RE\YD�WHOp� WRKRWR�P�VWD�QD�YROiQt�%Råt� UHDJRYDOL�NODGQ� D�RNDPåLW� VH�VWDOL�SOQRNUHYQêPL�þOHQ\�PXVOLPVNpKRVSROHþHQVWYt��2VWDWQt�LVOiP�QHS�LMDOL��XGUåRYDOL�VL�VYRX�GRVDYDGQt�YtUX��$�SURWRåH�E\O�0XKDPPDG�RGGiQG$VWRMQpPX�PtUX�D�UHIRUPiP��X]DY�HO�V�QHPXVOLP\�VPORXY\��Y�QLFKå�MH�XMLVWLO�R�EH]SHþt�D�VYRERG� D�SR�
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SUYp�Y�MHMLFK�VUGFtFK�Y\WYR�LO�SRFLW�QiURGQtKR�SRY�GRPt��NWHUê�SR]G�ML�QDKUDGLO�SRFLW�~]NpKR�SRY�GRPtNPHQRYpKR�=DWtPFR�0XKDPPDG� SUDFRYDO� QD� W�FKWR� UHIRUPiFK�� VQDåLO� VH� RUJDQL]RYDW�PXVOLPVNp� VSROHþHQVWYt� Y0HGtQ� D�SRORåLW�]iNODG\�SHYQp�D�PtUXPLORYQp�VSROHþQRVWL��Y�Qtå�E\�PRKOL�åtW�PXVOLPRYp�D�QHPXVOLPRYpYHGOH�VHEH��MHKR�QHS�iWHOp�Y�0HNFH�QH]DKiOHOL��+R�HOL�QHQiYLVWt�N�PXVOLP$P�D�MHMLFK�RGKRGOiQt�]QLþLW�LV�OiP�VtOLOR�NDåGêP�GQHP��3URPêãOHOL�WDNWLNX��D�MDNPLOH�GRNRQþLOL�QRYp�SOiQ\��]DþDOL�MH�XVNXWHþ�RYDW��5R]�KRGOL� VH� Y\WYR�LW�PXVOLP$P�YQ�Mãt� L� YQLW�Qt� SUREOpP\��=RUJDQL]RYDOL� GRE\YDþQp� QiMH]G\� QD�0HGtQX� DSRNRXãHOL�VH�RGYp]W�GR�0HNN\�YãH��FR�MLP�S�LãOR�GR�UXNRX��1HPXVOLPRYp�Y�0HGtQ� ]DþDOL�LVOiPX�]iYLG�WMHKR�SRSXODULWX�D�SRFLW�EUDWUVNp�VRXQiOHåLWRVWL�PH]L�PXVOLP\��FRå�RQL�VDPL�QHP�OL��DOH�UiGL�E\�P�OL��1H�S�iWHOp�Y�0HNFH�VH�SURWR�SRNXVLOL�Y\XåtW�WpWR�VLWXDFH�D�UR]GPêFKDW�SURWL�PXVOLP$P�QHS�iWHOVNp�DNFH��5H�DNFH�]iYLVWLYêFK�QHPXVOLP$ Y�0HGtQ� QD�QDYiG�Qt�0HNNiQF$ E\OD�U\FKOi�D�]�HMPi��Y�0HGtQ� GRFKi]HORN�YiåQêP�SUREOpP$P�0XVOLPRYp�E\OL�QHXVWiOH�RKURåRYiQL�]HYQLW� UR]þDURYDQêPL�RE\YDWHOL�0HGtQ\�D�]YQ�MãNX�QiMH]G\�RU�JDQL]RYDQêPL�]�0HNN\��'RVS�OL�N�ERGX��NG\�Xå�QHPRKOL�GiOH�VQiãHW�SHU]HNXFL�D�YêKU$åN\��2GG�OLOL�RGQLFK�QiVLOQ� MHMLFK�URGLQ\��=NRQILVNRYDOL�MLP�PDMHWHN��3UROLOL�MHMLFK�NUHY��%\OL�GRQXFHQL�RSXVWLW�VYp�GUDKpURGLãW� E�KHP�W�t�PLJUDþQtFK�YOQ��GY� VP��RYDO\�GR�+DEHãH�D� MHGQD�GR�0HGtQ\��'UåHOL�VH� W�LQiFW� OHW��6QiVWXSHP�QRYp�PHNNiQVNp�WDNWLN\�Xå�PXVOLPRYp�QHP�OL�FR�RþHNiYDW��OHGD�NRQHþQp�]QLþHQt�Y�KURPDGQpPPDVDNUX�QHER�VH�PRKOL�SURWL�~WODNX�D�SURQiVOHGRYiQt�EUiQLW�%\O�WR�XUþLW� SDUDGR[��,VOiP�PXVOLP\�XMLã"RYDO�R�G$VWRMQRVWL�D�VtOH�VYRERG� D�EH]SHþt�D�VSRMRYDO� MH�V�%RKHP��1HMY\ããtP�]GURMHP�GREUD�D�SRPRFL�� VtO\� D�PtUX��3�HVWR�E\OLEH]PRFQt�D�EiOL�VH��E\OL�RKURåRYiQL�D�]DVWUDãRYiQL��,VOiP�MH�S�HGXUþLO�N�QDVWROHQt�PtUX��QD�L]RYDO�MLP�SUi�YR�D�]DND]RYDO�]OR��QD�L]RYDO�SRGSRURYDW�XWODþRYDQp�D�RVYRER]RYDW�SRGUREHQp��D�GRNi]DW�WDN��MDN�VSROHK�OLYê�D�QiSRPRFQê�MH�%$K�6YêP�VOXåHEQtN$P��-HQåH�MDN�PRKOL�VYp�XþHQt�XVNXWHþ�RYDW��NG\å�RQL�VDPL�E\OLXWODþRYiQL��SRGUREHQL�WHURUX�D�RGVRX]HQL�N�EH]PRFL"1HMYtFH� MLP�YDGLOR��åH�.RUiQ�Y� WpWR�RWi]FH�POþt�D�åH� MLP�QHSRVN\WXMH�åiGQp�SRN\Q\��-HMLFK�QHMLVWRWDQHWUYDOD�GORXKR�D�%$K�MLP�XOHYLO�Y�]iUPXWNX�6YêP�UR]KRGQXWtP��MDN�PDMt��HãLW�VYp�SUREOpP\�D�SUREOpP\W�FK��NGR�VH�RFLWQRX�Y�SRGREQp�VLWXDFL��=GH�MVRX�VORYD�%RåtKR�UR]KRG�QXWt�%$K�XEUiQt�W\��NGRå�XY��LOL��QHER" %$K�Y�UX�QHPLOXMH�åiGQpKR�]UiGFH�QHY��tFtKR��$�W�P��NGRå�FKW�Mt�MH�GRYROHQR��DE\�ERMRYDOL�NY$OL�WRPX��åH�MLP�E\OR�XN�LYG�QR��$�%$K�Y�UX�MH�VFKRSHQ�SRVN\WQRXW�MLP�SR�PRF��W�P��NGRå�E\OL�EH]SUiYQ� Y\KQiQL�]H�VYêFK�GRPRY$ MHGLQ� SURWR��åH��tNDOL��Ä3iQHP�QDãLP�MH�%$K�³$�NG\E\�E\O�%$K�QH]DKQDO�MHGQ\�OLGL�GUXKêPL��Y�UX�E\�E\O\�EêYDO\�QLþHQ\�SRXVWHYQ\��NRVWHO\��PRGOLWHE�Q\�D�PtVWD�NODQ�Qt��Y�QLFKå�KRMQ� MH�Y]SRPtQiQR�MPpQD�%RåtKR����$�%$K�YVNXWNX�SRP$åH�W�P��NGRå�SR�PiKDMt�-HPX���D�%$K�Y�UX�VLOQê�MH��PRFQê��2Q�SRP$åH�W�P��NWH�t���NG\å�MVPH�MH�XSHYQLOL�QD�]HPL���GRGU�åXMt�PRGOLWEX�D�GiYDMt�DOPXåQX�D�QD�L]XMt�YKRGQp�D�]DND]XMt�]DYUåHQtKRGQp��$�%RKX�SDW�t�NRQHþQp�UR]�KRGQXWt�R�Y�FHFK�YãHFK������������3R�WRPWR�%RåtP�GRYROHQt�MLå�SURQiVOHGRYiQt�D�~WODN�PXVOLP$ XVWDO\��3RVWDYLOL�VH�WRWLå�QD�RGSRU��MHKRåFtOHP�E\OR�QDVWROLW�NOLG��]tVNDW�PtU�D�VYRERGX��VQDKD�VMHGQRWLW�VH�V�URGLQDPL�D�S�HY]tW�RS�W�YODVWQt�PDMHWHN�9]QLNO\�YiON\� D�ELWY\� VH� ]ORYROQêPL�QHY��tFtPL�� NWH�t� MDVQ� QDUXãRYDOL�PtU� D� VYRERGX�PXVOLP$��1LNG\YãDN�]�PXVOLPVNp�VWUDQ\�QHY]HãHO�~WRN��QHQLþLOL�GRP\��~URGX��]iVRE\�DWG���QH]DEtMHOL�QHERMXMtFt�G�WL��åHQ\�VWDUFH� D�QHPRKRXFt��0XVOLPRYp�GRGUåRYDOL� WDWR�SUDYLGOD�D�]$VWDOL�Y�RPH]HQtFK�%RåtFK��1�FR� WDNRYpKRS�HGWtP� QHE\OR� D� QHE\OR� WR� DQL� SRWRP�� -HQ� ]D� WDNRYêFK� RNROQRVWt� PXVOLPRYp�PXVHOL� ERMRYDW�� D� SRGOHW�FKWR�]iVDG�D�SRN\Q$ %RåtFK�SRWRP�GRVDKRYDOL�VYêFK�UR]KRGQêFK�YtW�]VWYt�2�ÄQHPLORVUGQêFK³�PXVOLPHFK��NWH�t�Y\UD]LOL�]H�åKQRXFtFK�D�VXFKêFK�SRXãWt�$UiELH��DE\�GRE\OL��tPVNpD�SHUVNp�SURWHNWRUiW\��D�GRNRQFH�REFKi]HOL�]GL�(YURS\��VH�WRKR�QDSVDOR�PQRKR��0QR]t�DXWR�L�VH�GRPQt�YDOL��åH�PXVOLP\�YHGO�MHMLFK�QiERåHQVNê�]iSDO�ãt�LW�LVOiP�VLORX�YãXGH�WDP��NDP�VH�GRVWDOL��0QRKR�MLQêFKSRYDåXMH�WHQWR�Qi]RU�]D�KORXSê�D�QDLYQt��SURWRåH�LVOiP���Xå�VYRX�SRYDKRX���QHP$åH�EêW�QLNRPX�YQXFHQ��DL�NG\E\�VQDG�E\O�OLGX�QD�GRE\WpP�~]HPt�Q�NG\�QXFHQ��QHPRKOR�E\�WR�GORXKR�WUYDW��QHå�E\�QHPXVOLPRYpE\OL�QD�GRE\WpP�~]HPt�OLNYLGRYiQL��+LVWRULH�S�LQiãt�G$ND]\��åH�LVOiP�VH�XGUåHO�YãXGH��NDP�VH�GRVWDO���VYêMLPNRX�âSDQ�OVND�YOLYHP�MLVWêFK�G$YRG$ �Ã�D�åH�YãXGH��NDP�PXVOLPãWt�GRE\YDWHOp�S�LãOL��åLOL�VSROHþQ� VQHPXVOLPVNêPL�GRPRURGFL��,VOiP�QDYtF�WYUGt��åH�QHO]H�QLNRPX�YQXWLW�QiERåHQVWYt�MDNR�LVOiP��DE\�S�LWRPQRYt�NRQYHUWLWp�E\OL�XS�tPQt�D�þHVWQt�YH�VYp�Yt�H��$E\�VH�]�SRUDåHQpKR�QiURGD�VWDOL�WDN�GRE�t�PXVOLPRYp�QD�WR�MH�W�HED�YtF�QHå�GRQXFHQt��D�DE\�VL�XGUåHOL�D�Y�~FW� FKRYDOL�VYp�QiERåHQVWYt��QD�WR�MH�W�HED�YtF�QHå~WODN�
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����äHQD�VH�W�ãt�Q�NWHUêP�YêVDGiP��R�Q�å�MH�PXå�RFKX]HQ��-H�RVYRER]HQD�RG�XUþLWêFK�QiERåHQVNêFK�SR�YLQQRVWt��QDS�tNODG�PRGOLWHE�D�S$VWX�Y�REGREt�P�VtþN$ D�ãHVWLQHG�Ot��1HPXVt�QDYãW�YRYDW�SRYLQQi�SiWHþQtVKURPiåG�Qt��-H�RVYRER]HQD�RG�YHãNHUêFK�ILQDQþQtFK�]iYD]N$��-DNR�PDWND�Pi�S�HG�]UDNHP�%RåtP�YtFHX]QiQt�D�Y\ããt�SRVWDYHQt� ���������� ��������3URURN�SRWYUGLO� WXWR� þHVW�� NG\å�SURKOiVLO�� åH� UiM� VSRþtYi�SRGFKRGLGO\�PDWHN��äHQD�Pi�QiURN�QD�W�L�þWYUWLQ\�V\QRYVNp�OiVN\�D�ODVNDYRVWL��QD�RWFH�]EêYi�MHQ�MHGQD�þWYUWL�QD��-DNR�QHY�VWD�P$åH�RG�VYpKR�QDVWiYDMtFtKR�PDQåHOD�SRåDGRYDW�S�tVOXãQp�Y�QR��NWHUp� ML�EXGH�QiOHåHW�0i�SUiYR�QD�QDSURVWp�]DEH]SHþHQt�D�YêåLYX�]H�VWUDQ\�PDQåHOD��1HPXVt�SUDFRYDW�QHER�VH�V�PDQåHOHP�SR�GtOHW�QD�URGLQQêFK�YêGDMtFK��3R�X]DY�HQt�PDQåHOVWYt�Pi�SUiYR�QD�YODVWQLFWYt�YãHKR��FR�Mt�S�HG�VYDWERX�SD�W�LOR��D�PDQåHO�QHPi�SUiYR�QD�åiGQRX�þiVW�MHMtKR�PDMHWNX��-DNR�GFHUD�QHER�VHVWUD�Pi�SUiYR�QD�EH]SHþt�D]DEH]SHþHQt�]H�VWUDQ\� VYpKR�RWFH�QHER�EUDWUD��7R� MH� MHMt�YêVDGD�� -HVWOLåH� VL�S�HMH�SUDFRYDW�QHER� VH�åLYLWVDPD��SRGtOHW�VH�QD�SRYLQQRVWHFK�VYp�URGLQ\��P$åH�WDN�þLQLW�]D�S�HGSRNODGX��åH� MH�S�L� WRP�]DEH]SHþHQDMHMt�þHVW�D�PUDYQt�þLVWRWD�
���� =D�D]HQt� åHQ\� ]D�PXåH� S�L�PRGOLWEiFK� QH]QDPHQi�� åH� MH� KRUãt� QHå� RQ�� äHQD�� MDN� MVPH� MLå� �HNOL�� MHRVYRER]HQD�RG�QiYãW�Y�VKURPiåG�Qt��NWHUi�MVRX�SUR�PXåH�SRYLQQi��-HVWOLåH�YãDN�åHQD�W\WR�PRGOLWE\�QD�YãW�YXMH��VWRMt�YH�]YOiãWQtFK��DGiFK�VNOiGDMtFtFK�VH�SRX]H�]�åHQ��VWHMQ� MDNR�QHGRVS�Op�G�WL�VWRMt�YH�]YOiãW�QtFK��DGiFK�]D�GRVS�OêPL�PXåL��-H�WR�PRGOLWHEQt�SUDYLGOR��QHMGH�R�VWDQRYHQt�Yê]QDPX�SRKODYt��9��DGiFKPXå$ VWRMt�KODYD�VWiWX�YHGOH�FKXGiND��0XåL�QHMY\ããtKR�SRVWDYHQt�YH�VSROHþQRVWL�VWRMt�S�L�PRGOLWEiFK�YHGOHPXå$ V�SRVWDYHQtP�QHMQLåãtP��6\VWpP��DG�S�L�PRGOLWEiFK�E\O�]DYHGHQ��DE\�VH�NDåGê�PRKO�VRXVW�HGLW�QDPHGLWDFH�� -H� YHOLFH� G$OHåLWp� XY�GRPLW� VL�� åH�PXVOLPVNp�PRGOLWE\� QHMVRX� SURVWRX� UHFLWDFt� QHER� ]S�YHPStVQt��0RGOLWE\�]DKUQXMt�WDNp�U$]Qp�~NRQ\��SRK\E\��VWiQt��NODQ�Qt��SDGiQt�QD�WYi���.G\E\�PXåL�VWiOL�V�åH�QDPL�YH�VWHMQêFK� �DGiFK��PRKOR�E\� WR� UR]SW\ORYDW��RGYiG�W� MHMLFK�SR]RUQRVW��0\VO�PRGOtFtKR�E\�PRKOD
�� -H�]DMtPDYp��åH�Y�MLVWêFK�Y�FHFK�VY�Gþt�SRX]H�åHQD�D�MHMt�SRVXGHN�Pi�UR]KRGXMtFt�SODWQRVW��1HS�LSRXãWt�VH�S�tWRPQRVW�PXå�VNpKR�VY�GND�D�QHQt�W�HED�GDOãt�åHQ\��1DYtF�VY�GHFWYt�R�VPORXYiFK�D�REFKRGQtFK�MHGQiQtFK�QHQt�YêVDGRX��DOH�SRYLQQRVWt��.R�UiQ��������������NWHURX�MH�QXWQR�Y\NRQDW��-HVWOLåH�Pi�åHQD�GtO�WpWR�SRYLQQRVWL�R�SRORYLQX�XOHKþHQ��SDN�WR�O]H�VW�åt�QD]YDW�SR�S�HQtP�MHMtFK�SUiY��QDQHMYêã�MGH�R�RVYRER]HQt�QHER�R�XOHKþHQt�



���

EêW�QDSOQ�QD�REVDKHP�QHVOXþLWHOQêP�V�PRGOLWERX�D�Y\NROHMHQD�]�MDVQp�FHVW\�PHGLWDFt��9êVOHGNHP�E\�SDNE\OD�]WUiWD�VP\VOX�PRGOLWHE��SURWRåH�FL]RORåVWYt�VSiFKDQp�RNHP��QHER" RNR��SRKOtåt�OL�QD�]DNi]DQp�Y�FL��VH�P$åH�SURYLQLW� FL]RORåVWYtP�VWHMQ� MDNR�VUGFH��.� WRPX�åiGQi�PXVOLPVNi�åHQD�DQHER�PXVOLPVNê�PXåQHPi�SRYROHQR�GRWêNDW�VH�E�KHP�PRGOLWHE�W�OD�RVRE\�RSDþQpKR�SRKODYt��.G\E\�YãDN�PXåL�D�åHQ\�VWiOL�S�LPRGOLWEiFK�YHGOH�VHEH��SDN�VH�QHPRKRX�Y\KQRXW�W�OHVQpPX�NRQWDNWX��0RGOt�OL�VH�QDYtF�åHQD�S�HG�PXåHP�QHER�YHGOH�Q�M��MH�YHOPL�SUDYG�SRGREQp��åH�Q�NWHUi�þiVW�MHMtKR�W�OD�P$åH�EêW�S�L�NODQ�Qt�QHER�SDGiQt�QDWYi� RGKDOHQD��0XåVNp�RNR�P$åH�SRKOpGQRXW�QD�RGKDOHQRX�þiVW�W�OD��åHQX�WR�]QHUYy]Qt�D�SUDYG�SRGREQ�ML�WR�RGYHGH�RG�PRGOLWHE�QHER�GRNRQFH�N�QHPtVWQêP�P\ãOHQNiP��7DNåH�DE\�VH�Q�þHPX�SRGREQpPX�]D�EUiQLOR��DE\�VH�GRViKOR�Y\ããtKR�VRXVW�HG�Qt�QD�PHGLWDFL�D�þLVWêFK�P\ãOHQHN��DE\�E\OR�GRVDåHQR�KDUPRQLHD��iGX�PH]L�PRGOtFtPL�VH��DE\�E\O�QDSOQ�Q�SUDYê�~þHO�PRGOLWHE��SURWR�QD�L]XMH�LVOiP�V\VWpP��DG��NGH�PXåLVWRMt�Y�S�HGQtFK��DGiFK��]D�QLPL�G�WL�D�]D�G�WPL�VWRMt�åHQ\��.DåGê��NGR�Pi�SRQ�Wt�R�SRYD]H�D�VP\VOX�PXV�OLPVNêFK�PRGOLWHE��RNDPåLW� SRFKRSt�PRXGURVW�RUJDQL]DFH��DG�Y�WRPWR�V\VWpPX�
����0XVOLPVNi�åHQD� MH�YåG\�VSRMRYiQD�VH�VWDURX� WUDGLFt�]QiPRX�MDNR�Ä]iYRM³��3RGOH� LVOiPX�E\�VH�åHQDP�OD�]NUiãORYDW�]iYRMHP�SRþHVWQRVWL��G$VWRMQRVWL��þLVWRW\�D�QHSRUXãHQRVWL��0�OD�E\�VH�]GUåHW�YãHFK�VNXWN$D�JHVW��NWHUp�E\�PRKO\� UR]GPêFKDW�YiãH� MLQêFK� OLGt�QHå�MHMtKR�]iNRQQpKR�PDQåHOD��QHER�JHVW��NWHUi�E\PRKOD�Y]EXGLW�QHNDOp�SRGH]�HQt�R�MHMt�PRUiOFH��äHQD�MH�QDEiGiQD��DE\�QHXND]RYDOD�VYp�I\]LFNp�S$YDE\�DNRX]OR�S�HG�FL]LQFL��=iYRM��MHQå�VL�PXVt�QDWiKQRXW��MH�]iYRMHP��NWHUê�RFKUiQt�MHMt�GXãL�RG�VODERVWL��MHMt�P\�VO�RG�GRPêãOLYRVWL�D�MHMt�RVREQRVW�RG�GHPRUDOL]DFH��,VOiP�Pi�YHONê�]iMHP�QD�]DFKRYDORVWL�åHQ\�QD�]DEH]�SHþHQt�MHMt�PRUiON\�D�PRUiOQtFK�]iVDG�D�QD�RFKUDQ� MHMtKR�FKDUDNWHUX�D�RVREQRVWL��VURYQHM�.RUiQ������������
����-H�MLå�]�HMPp��åH�SRVWDYHQt�åHQ\�Y�LVOiPX�MH�QHREY\NOH�Y\VRNp�D�UHDOLVWLFN\�YKRGQp�SUR�MHMt�SRYDKX�-HMt�SUiYD�D�SRYLQQRVWL� MVRX�VWHMQp� MDNR�SUiYD�PXåH��FRå�YãDN�QH]QDPHQi��åH� MVRX� WRWRåQi�� -HVWOLåH� MH�YXUþLWp�]iOHåLWRVWL�R�Q�FR�RFKX]HQD��]tVNiYi�Y�MLQêFK�REODVWHFK�SOQRX�QiKUDGX��6NXWHþQRVW��åH�MH�åHQVNpKRSRKODYt��QHPi�YOLY�QD�MHMt�SRVWDYHQt�þORY�ND�QHER�QH]iYLVORVW�RVREQRVWL��D�QHQt�WR�DQL�G$YRG�N�RVSUDYHGO��RYiQt�S�HGVXGN$ QHER�QHVSUDYHGOQRVWL�Y$þL�åHQ���,VOiP�Mt�GiYi�WROLN��NROLN�VH�RG�Qt�Y\åDGXMH��-HMt�SRYLQ�QRVWL�VH�QiGKHUQ� GRSO�XMt�V�MHMtPL�SUiY\��8GUåXMH�VH�URYQ�å�URYQRYiKD�PH]L�SUiY\�D�SRYLQQRVWPL��åiGQiVWUDQD�QHS�HYDåXMH�GUXKRX��3RVWDYHQt�åHQ\�MH�MDVQ� Y\VY�WOHQR�Y�NRUiQVNpP�YHUãL��NWHUê�P$åHPH�S�HORåLWWDNWR�$�RQ\�PDMt�SUR�VHEH�VWHMQp�SUiYR�MDNR�RQL�SRGOH�]Y\NORVWL��QLFPpQ� PXåL�MVRX�R�VWXSH� YêãH��]YêKRG�Q�QL�Y�MLVWêFK�]S$VREHFK�G�G�Qt���������2QHQ�VWXSH� QH]QDPHQi�QDGYOiGX�QHER�X]iNRQ�Qt� WDNRYp�QDGYOiG\� QDG�åHQDPL��2GSRYtGi�YêMLPHþ�QêP�]iYD]N$P�PXåH� D� GiYi�PX� MLVWRX� QiKUDGX� ]D� MHKR� QHRPH]HQp� SRYLQQRVWL�� 9êãH� ]PtQ�Qê� YHUã� VHYåG\�Y\NOiGi�YH�VY�WOH�GDOãtKR�YHUãH����������

3UiY� W\WR�YêMLPHþQp�]iYD]N\�SRVN\WXMt�PXåL�Y�MLVWêFK�HNRQRPLFNêFK�RKOHGHFK�Y\ããt�VWXSH� QHå�åHQ��1HMGH�S�LWRP�R�Y\ããt�VWXSH� OLGVNRVWL�QHER�FKDUDNWHUX��1HMGH�DQL�R�QDGYOiGX�MHGQRKR�SRKODYt�QDG�GUXKêPQHER�VQDG�R�XWODþRYiQt��-H�WR�UR]G�ORYiQt�KRMQRVWL�%Råt�SRGOH�SRW�HE�S�tURG\��MHMtå�VWYR�LWHO�MH�%$K��$�2QYt�QHMOpSH��FR�MH�GREUp�SUR�åHQX�D�FR�MH�GREUp�SUR�PXåH��%$K�Pi�QDSURVWRX�SUDYGX��NG\å�SURKODãXMH�/LGp��ERMWH�VH�3iQD�VYpKR��MHQå�VWYR�LO�YiV�]�E\WRVWL�MHGLQp�D�VWYR�LO�]�Qt�PDQåHONX�MHMt�D�UR]PQRåLO�MHRED�Y�PQRåVWYt�YHONp�PXå$ D�åHQ�������

�� 3RURYQHM�G�tY�Mãt�NDSLWROX�QD]YDQRX�5RGLQQê�åLYRW�
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.RUiQ�MHQ�QHMY�WãtP�GDUHP�%RKD�OLGVWYX�D�MHKR�PRXGURVW�Pi�]FHOD�MHGLQHþQRX�SRYDKX��.UiWFH��HþHQR�~þHO�WpWR�.QLK\�MH�VWUiåLW�S�HGFKR]t�]MHYHQt�D�REQRYLW�Y�þQRX�SUDYGX�%Råt��YpVW�OLGVWYR�SR�S�tPp�VWH]FH�DXU\FKOLW�GXãL�þORY�ND��SUREXGLW�OLGVNp�VY�GRPt�D�RVYtWLW�OLGVNRX�P\VO�.RUiQ�MH�6ORYR�%Råt� ]MHYHQp�0XKDPPDGRYL�6YDWêP�'XFKHP�*DEULHOHP�D� OLGVNi�S�HGVWDYLYRVW�QHQtVFKRSQi� Y\WYR�LW� QLF�� FR� E\� VH� WpWR� NQL]H� SRGREDOR��0XKDPPDGRYL� VSROHþQtFL� E\OL�SRGOH� YãHREHFQpKRVRXGX�QHMY�WãtPL�PLVWU\�DUDEVNpKR�MD]\ND�D�P�OL�REURYVNRX�WRXKX�Y\WYR�LW�WH[W��NWHUê�E\�V�.RUiQHP�PRKOVRXSH�LW��$OH�QHSRGD�LOR�VH� MLP�Y\WYR�LW�QLF��FR�E\�VH�.RUiQX� MHQ�S�LEOtåLOR�REVDKHP�QHER�VW\OHP��0X�KDPPDG�S�LWRP�QHP�O�åiGQp�IRUPiOQt�Y]G�OiQt�D�QHG�ODO�V�WtP�åiGQp�WDMQRVWL��-HKR�QHMY�Wãt�]iVOXKRX�MH�åH�E\O�QHJUDPRWQêP�þORY�NHP��NWHUê�Y]HãHO�]�QHJUDPRWQêFK�OLGt��DE\�XþLO�FHOp�OLGVWYR��JUDPRWQp��þL�QH�JUDPRWQp��SUDYpPX�SRVHOVWYt�%RåtPX��7R�MH�SUYQt�VNXWHþQRVW��NWHUi�VH�WêNi�.RUiQX��6ORYD�%RåtKR�'UXKi�VNXWHþQRVW�WêNDMtFt�VH�WpWR�VNY�Op�NQLK\� MH�QHSRSLUDWHOQi�KRGQRY�UQRVW�MHMtKR�REVDKX�D�XVSR�i�GiQt�� WHG\� YODVWQRVW�� MDNRX� VH�QHY\]QDþXMH� åiGQi�GDOãt� NQLKD�� D� åiGQi� MLQi� VH� Mt� DQL� SUDYG�SRGREQ� Y\�]QDþRYDW�QHEXGH��+RGQRY�UQRVW�.RUiQX�QHSRQHFKiYi�PtVWR�SRFK\EQRVWHP�R�þLVWRW���S$YRGQRVWL�D�XFHOH�QRVWL�MHKR�WH[WX��6HULy]Qt�Y�GFL��PXVOLPRYp�L�QHPXVOLPRYp��VH�PLPR�YãHFKQ\�SRFK\EQRVWL�VKRGOL��åH�.R�UiQ��NWHUê�GQHV�XåtYiPH��MH�WRXå�NQLKRX��NWHURX�GRVWDO�0XKDPPDG��NWHURX�XþLO��åLO�D�RGNi]DO�OLGVWYX�S�HGWpP���þWUQiFWL�VWDOHWtPL��1�NWHUp�VNXWHþQRVWL�PRKRX�LOXVWURYDW�]FHOD�YêMLPHþQRX�KRGQRY�UQRVW�.RUiQX�

���.RUiQ�E\O�]MHYHQ�Y�þiVWHFK�D�SRVWXSQ��� DOH�QLNG\�QHSRVWUiGDO� MLVWRX�IRUPX�XVSR�iGiQt��1i]HY�.RUiQQD]QDþXMH��åH�WR�E\OD�NQLKD�Xå�2G�~SOQpKR�]DþiWNX��.RUiQ�������������������8VSR�iGiQt�.RUiQX�D�SRVWXS�Qp�]MHYRYiQt�MHKR�SDViåt�E\OR�Y�VRXODGX�V�SOiQHP�D�Y$Ot�%RåL��V�Y$Ot��NWHUp�VH�0XKDPPDG�D�MHKR�VSROHþQt�FL�SRGYROLOL���������VURYQHM��������
���$UDERYp�E\OL�]QiPt�VYêP�QHVPtUQ� Y\EURXãHQêP�OLWHUiUQtP�YNXVHP��NWHUê� MLP�XPRå�RYDO�RFH�RYDWGREUi�OLWHUiUQt�GtOD��.RUiQ�E\O�SRGOH�MHMLFK�MHGQRP\VOQpKR�VRXGX�D�YNXVX�QHMY�WãtP�OLWHUiUQtP�GtOHP��%\OLGRMDWL�MHKR�QDOpKDYêP�WyQHP�D�S�LWDKRYDOD�MH�WDNp�MHKR�QHREY\NOi�NUiVD��1DãOL�Y�Q�P�QHMY�Wãt�XVSRNRMHQtD�QHMKOXEãt� UDGRVW� D� UR]KRGOL� VH�NQLKX� UHFLWRYDW�D�YWLVNQRXW�GR�SDP�WL��.RUiQ�E\O�D� VWiOH� MH�REGLYRYiQ�FLWRYiQ�D�XFWtYiQ�YãHPL�PXVOLP\�L�PQRKD�QHPXVOLP\�
����.DåGê�PXVOLP��PXå�L�åHQD��MH�SRYLQHQ�UHFLWRYDW�þiVW�.RUiQX�NDåGê�GHQ�S�L�PRGOLWEiFK�D�E�KHP�QRþ�QtFK�PRGOLWHE��5HFLWDFH�.RUiQX�MH�SUR�PXVOLP\�Y\VRNRX�IRUPRX�NXOWX�D�GHQQt�]iOHåLWRVWt�
���$UDERYp�E\OL�REHFQ� QHJUDPRWQt� OLGp��D�PXVHOL� VH�SURWR� VSROpKDW� WpP��� ]FHOD�QD� VYRX�SDP�"�� DE\� VLXFKRYDOL�Y�SDP�WL�EiVQ� D�SDViåH��NWHUp�VH�MLP�QHMYtFH�OtELO\��%\OL�URYQ�å�]QiPt�YêERUQRX�SDP�Wt��Y�QtåXFKRYiYDOL�VYp�OLWHUiUQt�G�GLFWYt��.RUiQ�E\O�YãHPL�OLGPL�V�OLWHUiUQtP�YNXVHP�SRYDåRYiQ�]D�QHQDSRGREL�WHOQê��7DNåH�VH�VQDåLOL�YWLVNQRXW�VL�MHM�GR�SDP�WL�FR�QHMYêUD]Q�ML�D�QHMXFWLY�ML�
��� %�KHP�0XKDPPDGRYD� åLYRWD� åLOL� RGERUQt� StVD�L� D� MPHQRYDQt� ]DSLVRYDWHOp� =MHYHQt�� 3RNDåGp� NG\å0XKDPPDG�REGUåHO�YHUã�QHER�~U\YHN��RNDPåLW� QD�tGLO�StVD�$P��DE\�ML�SRG�MHKR�GRKOHGHP�]D]QDPHQDOL�9ãH��FR�WLWR�OLGp�]DSVDOL��]NRQWURORYDO�D�SRWYUGLO�VDPRWQê�3URURN��%\OR�NRQWURORYiQR�NDåGp�VORYR�D�NDåGiSDViå�E\OD�XSUDYHQD�GR�VSUiYQp�SRGRE\�
���9� GRE��� NG\� E\OR� ]MHYHQt� GRNRQþHQR��P�OL�PXVOLPRYp�PQRKR� ~SOQêFK� YHU]t�.RUiQX�� 5HFLWRYDOL� MH�XþLOL�VH�MH�QD]SDP�"��VWXGRYDOL�MH�D SRXåtYDOL�Y�NDåGRGHQQtP�åLYRW���3RNDåGp��NG\å�Y]QLNO�UR]SRU��REUiWLOLVH�V�Y�Ft�QD�VDPRWQpKR�3URURND��DE\�]iOHåLWRVW�XURYQDO��Q�NG\�ãOR�R�WH[W�QHER�MHKR�VP\VO�þL�R�MHKR�LQWRQD�FL�
���3R�0XKDPPDGRY� VPUWL�VH�.RUiQ�XFKRYiYDO�Y�PQRKD�PXVOLPVNêFK�KODYiFK�D�Y�PQRKD�]i]QDPHFK�$YãDN�DQL�WHQWR�IDNW�QHXVSRNRMLO�$E~�%DNUD��SUYQtKR�NDOLID��NWHUê�VH�EiO��åH�SR�VPUWL�YHONpKR�PQRåVWYtOLGt��NWH�t�.RUiQ�]QDOL�QD]SDP�"��Y�ELWYiFK��E\�PRKOR�GRMtW�N�YiåQêP�]PDWN$P�YH�Y�FL�.RUiQX��3URWR�VH



���
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