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3DQt�QHER�VOHþQD�"
-HOLNRå� VH� PL� QD� QDãLFK� SRG]LPQtFK� UDGRYiQNiFK� SRGD�LOR� SUVW\� �MPHQRYLW� SURVW�HGQtþHN� D�SUVWHQtþHN�OHYp�UXN\��]DORPLW�GR�QHS�LUR]HQpKR�~KOX��QHE\OR�SURWR�GLYX��åH�P� Q�MDNê�WHQ�SiWHN�UXND�MHãW� SREROtYDOD��QHKOHG� QD�QHVOXãLYp�]DEDUYHQt�D�WYDU�0\VOHOD� MVHP�VL��åH�EDUYD�þDVHP�VHMGH�D�SUVW\�QDEHURX�S�HGFKi]HMtFtKR�Y]KOHGX��DOH�QD�'QX�RWHY�HQêFK�GYH�t�PQH�Y\YHGOD�]�RP\OX�VDPRWQi�0DUXãND�D�GRSRUXþLOD�PL�QiYãW�YX�OpND�RY\�RUGLQDFH�3URWR� MVHP� V� W�tWêGHQQtP� ]SRåG�QtP�� DOH� S�HFH�� YH� VW�HGX� UiQR� YVWRXSLOD� QD� QHMLVWRX� S$GX�FKLUXUJLFNpKR�RGG�OHQt�-PpQR� SDQt� GRNWRUN\�� NH� NWHUp� MVHP� P�OD� QDPt�HQR�� PL� E\OR� QHS�tMHPQ� SRY�GRPp�� L�Y]SRPQ�OD�MVHP�VL��NWHUDN�P� S�L�QDãLFK�KiGNiFK�P$M�VWDUãt�VRXUR]HQHF�=GHQ�N�VWUDãLO�REp]Qt�åHQRX�Y�EtOpP��MHå�PX�EH]�XPUWYRYDFt�LQMHNFH�Y\�t]OD�PiOHP�S$O�FKRGLGOD�=DVHGOD� MVHP� GR� QHS�tOLã� ]DSOQ�Qp� þHNiUQ\�� S�LþHPå� PL� QD� þHOH� Y\UD]LO\� NU$S�MH� SRWX� D� DQL�YLGLQD� ]DPHãNDQp� IUDQFRX]VNp�StVHPN\�PL� QHSRPRKOD�S�HNRQDW� QHS�tMHPQp�SRFLW\��3R� þWYUW� KRGLQ�P� VHVW�LþND�Y�PRGUpP�]DYRODOD�GR� MiP\�OYRYp��Ä7DN� XNDåWH� SDQt� GRNWRUFH�� FR� YiV� EROt�³� SREtGOD� PQH�GREURVUGHþQ��1HE\OR� WR� WDN� VQDGQp�� SURWRåH� X� GYRX� VUDåHQêFK� VWRO$VHG�O\� GY� REp]Qt� GiP\� D� RE� Y� EtOpP�� =YHGOD� MVHP� SURWR� VYRML�OHYDþNX� D� åHUWRYQ� VH� ]DVPiOD�� DE\FK� ]DKQDOD� UR]SDN\��7DNWLND�]DEUDOD� D� MHGQD� ]� GRXEOH� WHDPX� SR� PQH� FKPiWOD� D� SRVODOD� P�ãXSHP�QD�UHQWJHQ�9� UHQWJHQRYp� þHNiUQ� WR� QHE\OR� DQL� R� IRXV� OHSãt�� 6HVWUD��SUiY� Y\FKi]HMtFt�� R]QiPLOD�� Ä3DQt� +ROi�� GR� NDELQ\� þtVOR� MHGQD��SURVtP�³=PRFQLOD� VH� P� QHMLVWRWD�� ]HMPpQD� S�L� ]MLãW�Qt�� åH� MVHP� Y�þHNiUQ� MHGLQi� S�tVOXãQLFH� WRKRWR� SRKODYt�� 0XåVNp� RVD]HQVWYR�RWRþLOR�VY$M�SRKOHG�QD�P� D�L�VHVWUD� VH� QHS�tMHPQ� S�LGDOD���� 7Yi�LOD�MVHP� VH� QHS�tWRPQ� D� XStUDOD� ]UDN� QD�SODNiW�QD�VW�Q���NGH�MVHP�VH�GR]Y�G�OD�� åH� VH�KRãtN�3p"D�NDåGp� UiQR�RWXåXMH�Ä7DN� MVWH� WR� Y\�� QHER� QH"�³� UR]H]YXþHO�VH�VHVW�LQ�DOWtN�Ä1R� +ROi� VQDG�³� S�LSXVWLOD� MVHP��ÄDOH���³Ä7DN� PD]HMWH� GR� NDELQN\�³� S�HUXãLOD�VHVWUD�~YDKX�QDG�PêP�VYRERGQêP�VWDYHP�5HQWJHQRYiQt� SURE�KOR� EH]� NRPSOLNDFt�� SRX]H� GRNWRUþLQR� VG�OHQt�� DE\FK� VL� QD� VQtPN\� SRþNDOD� Y�þHNiUQ���P� WURFKX�]PiWOR��1R�QLF�� YUiWLOD� MVHP�VH�GR�þHNiUQ\�D�þHWOD�VL��3R]G�ML��Xå�VH�VQtPNHP�Y�UXFH��MVHP�XVO\ãHOD�Y]GiOHQp�YROiQt��Ä3DQt�+ROi��-H�WX�Q�NGH�SDQt�+ROi"³7R�PQH�GRUD]LOR��6HEUDOD�MVHP�VYêFK�S�W�ãYHVWHN�D�PD]DOD�]D�N�LNHP�GR�YHGOHMãt�FKRGE\�Ä-VWH�+ROi"³��]HSWDOD�VH�P� VHVW�LþND�V�QDG�Mt�Y�KODVH�Ä7R�DQR��DOH�VOHþQD�³�SURQHVOD� MVHP�D�VQDåLOD�VH�Y\NOLGLW�SROH��FRå�QHE\OR� WDN�VQDGQp��QHER"PL þHUVWY� QDIRFHQê� VQtPHN� XSDGO� QD� ]HP� D� Mi� QD� Q�M� SUR� Y�Wãt� ~VS�FK� GXSOD�� &KRGED� SRVP�ãQ�]DãXP�OD�� =� WUDSQp� VLWXDFH� PQH� Y\VYRERGLOD� RQD� PRGUi� VHVW�LþND�� NWHUi� VL� P� ]DYRODOD� L� V�SRGXSDQêP�VQtPNHP�GR�RUGLQDFH�'RNWRUND� VL�P� ]P��LOD�SRKOHGHP� �]DMLVWp�REGLYQêP�� åH� MVHP�V� WDNRYRX�]ORPHQLQRX� OtWDOD� W�L�WêGQ\� SR� VY�W��� D� SURQiãHMtF� GLDJQy]X� SRN\QXOD� VHVW�H�� DE\� P� RGYHGOD� GR� ViGURYQ\�� =ORPHQRX�OHYDþNRX� MVHP�EUDYXUQ� SRVEtUDOD�VYp�Y�FL�D�VH�]GYR�LOêPL� GtN\� MVHP�]D�VHERX�]DY�HOD�GYH�H��5XNX�PL�ãRXSOL�GR�JLSVX�D�E\OR�SR�OHJUDFL�-DN�E\��HNOD��HGLWHOND�QDãHKR�QHMPHQRYDQpKR�J\PQi]LD��Ä7R�VH�YiP�WDN�OtELOR�VPiW�VH�FL]tPX�XWUSHQt��Y\�QHVW\GRYp³��$�YH]P�WH�VL�]�WRKR�SRQDXþHQt��.�GRNWRURYL�YåG\�YþDV��D�SR]G�ML�MHQ�QD�KXVX�N�YHþH�L��6Y�WOR�YDãLP�NURN$P�� Ä'DGiN³
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+RQ]RYR�PRWWR�7ROLN�G�Wt�QD�MHGQRKR�MVPH�MHãW� QHP�OL��FR"����������������
7RXWR� YêSUDYRX� ]DþtQi�QRYi� FHORURþQt�KUD��0t�tPH�QD�-DNXERYX�FKDWX�2G� ãNRO\� RGMtåGtPH� V� -LUNRX� D� ,YRX� DYLt��P$åHPH� VL� WHG\� GRYROLW� L� ]GUåHQt� QD� ]DþiWNX�� NG\�þHNiPH� QD 1LNROX�� &HVWD� MH� ]GORXKDYi�� SRVWXSQ�þiVW� OLGt� XVtQi� QHER� NOLPEi� D� WDNWR� ]PRåHQL� VStãH��HþPL� RG� 9DQG\� D� /XFN\� QHå� ~QDYRX� GRUiåtPH� YH��������MLå�]D�WP\�QD�PtVWR�1Hå� VWDþtPH� YãH� Y\QGDW� ]DþQH� SUãHW�� 9�FKDOXS���NWHURX�VQDG�QHREUiWtPH�SRGODKRX�Y]K$UX��QDVWiYi�ãUXPHF��9ãXGH�KDOGD�EDWRK$��ERW��G�Wt��DWG��3R� SURVORYX� -DNXED� FR� VPtPH� D� QHVPtPH� VH�]DE\GOXMHPH�� 3R� YHþH�L� S�HVWDOR� SUãHW� D� WDN�Y\UiåtPH� QD� S�HGHP� �HþHQp� PtVWR�� QHGDOHNR� SR�FHVW� RG�FKDW\�]D�PRVW�

3�HGVWDYWH�VL��åH�MGHWH�WPRX�D�S�HG�YiPL�VH�E�KHP�SXWRYiQt�REMHYt�]i�tFt�SRFKRGH���-GHWH�N�Qt�EOtå� D� YLGtWH�� åH� VY�WOR� R]D�XMH� MDNRXVL� G�HY�QRX�NQLKX�D�]�Qt�Y\þXKXMH�EtOê�VYLWHN��3RþNiWH�QD�RVWDWQt�D�NG\å�VH�YãLFKQL�VHMGHWH��]MLVWtWH��åH�VYLWN\�MVRX�GYD��9� WRP�SUYpP�MH�VSRXVWD�QRYêFK� MPHQ�D�RWi]HN��QD�NWHUp�QHMVRX�QLNGH�åiGQp�RGSRY�GL��D�WHQ�GUXKê�YiP��tNi� VWUXþQ� DOH� MDVQ��� �ýHNHM� P$M� S�tFKRG��� 3R�FKYLOFH�þHNiQt�Q�NGR�S�LFKi]t��1HMG�tYH�QHYtPH� MDN�SR]GUDYLW�� ]NRXãtPH� U$]Qp� SR]GUDY\�� 2Q� VH�S�HGVWDYXMH� MDNR� 2UU� D� SRWp� ]DþtQi� UR]KRYRU��=MLã"XMHPH� åH� RQ�� þWHF�� MDNR� MHGLQê� ]� YHVQLFH� XPt�S�HGþtWDW�]�YHONp�NQLK\��0\�MDNR�Q�Wi�JHQHUDFH�W�FK��NWH�t� ]GH� S�LVWiOL�� Y\GiPH� VH� QD� FHVWX� N� SUDPHQX��HN\�$UN�D�þLQ\�QDãLPL�YUiWt�VH�SDP�"��9ãDN�SR]RU��S�HNURþtPH�OL� VO]X�$ULGRYX�GRVWDQHPH� VH�GR�=HP�)��IDQWD]LH���NGH� MH�YãH�VWHMQp D�Q�FR�QDYtF��&HVWD�WtPWR�VY�WHP�MH�VORåLW�Mãt�2GFKi]tPH� ]S�W�� '�WL� MGRX� VSiW� D� P\�RVODYXMHPH� 0DFN$Y� QiYUDW� ]� YRMQ\� D� 0LFKDO$Y�VYiWHN��=EODM]OL�MVPH�RSUDYGX�]HOHQê��YRMHQVNê��GRUW�D�MGHPH�VSiW�3URWRåH� SRþDVt� RG� UiQD� QHS�HMH� QDãHPX�VQDåHQt�� QHFKFH� VH�2UURYL�KQiW� YãHFKQ\�GR�GHãW���

0i�SURWR�Y�SOiQX�Y\VODW�GR�WHUpQX�MHQ�QHSURPRNDY�REOHþHQp� MHGLQFH�� DE\� VL� SURKOpGOL� WHUpQ� D� Y\EUDOL�PtVWR�� NGH� E\� MDNR� RVDGQtFL� SRVWDYLOL� VYRX� RVDGX��$OH�SURWRåH�7XOiFL�MVRX�Q�NG\�MH]LQN\��VFKRYDMt�VH�D�2UU� QHPi� NRPX� VYp� SOiQ\ VG�OLW�� 1HUR]RKQt� VH��]DWtP��� YH]PH� WXåNX� D� SDStU� D� QDStãH� Y]ND]�� åH�WHQWRNUiW� �Gpã" QHGpã"�� þHNi� YãHFKQ\� QD� PtVW�SUYQtKR�VHWNiQt�7XOiFL� QD� VHEH� QHQHFKDMt� GORXKR� þHNDW��QDãW�VWt� SUR� Q� Gpã" VH� S�HVXQH� QDG� MLQi�PtVWD� Y�NUDMLQ� D�2UU�Pi�ãDQFL� �tFL�� FR�SRW�HERYDO��1HMSUYH�VH�XVP�MH�QDG�VFKRYiYDQRX�D�SDN�YãHFKQ\�UR]G�Ot�GR�GYRX�VNXSLQ��3RãOH�RE� VNXSLQ\��Q\Qt�MLå�FHOp��GR�WHUpQX��DE\�NDåGi�Y\EUDOD�YKRGQp�PtVWR�SUR�RVDGX�D�YUiWLOD�VH�]S�W�3R� QiYUDWX� Gi� NDåGp� VNXSLQ� VWHMQp�PQRåVWYt�PDWHULiOX� NH� VWDYE� RVDG\�� DOH� �HNQH��åH�O]H�SRXåtW� L�GDOãt�PDWHULiO��NWHUê�VL�EXGRXFt�RVDGQtFL�VDPL�VHåHQRX�6WDYED��YþHWQ� FHVW\�QD�Y\EUDQp�PtVWR��WUYi�Q�NROLN�KRGLQ��]KUXED�FHOp�GRSROHGQH��$OH�YêVOHGN\�VWRMt�]D�WR��2UU��NWHUê�VOtEt��åH�]KRGQRWt��NWHUi�]�RVDG�EXGH� OHSãt�� Pi� RSUDYGX� QHOHKNê� ~NRO�� %HUH� VL� V�VHERX� SRPRFQtND�� NWHUpPX� QD� NUN� Y�ãt� VY$M�WDOLVPDQ�� 9\VY�WOXMH� NDåGpPX�� åH� SRPRFQtNHP� VH�S�tãW� P$åH�VWiW�NGRNROLY��D" YHONê�QHER�PDOê�3UYQt�]�RVDG�MH�QHGDOHNR��MH�YHONi�FFD��P� D�MH� Y� Qt� PLPR� GRPNX� N� E\GOHQt� L� EDU�� ED]pQ�� DWS����'UXKi�RVDGD�MH�SRP�UQ� GDOHNR��MH�MHQ�R�IRXV�Y�Wãt��FK$]H�N�Qt�WUYi�DVL�S$O�KRGLQ\�D�QDUR]GtO�RG�Wp�SUYp��NWHUi�MH�QD�WUiY���VWDY�Qi��PLPR�GDQpKR�PDWHULiOX��KODYQ� ]�QDOiPDQêFK�NODFtN$��WDWR�MH�QD�NDPHQLWpP�VYDKX� D� NDPHQ\� MVRX� WDNp� KODYQtP� VWDYHEQtP�PDWHULiOHP�� ,� Y� WpWR� VH� REMHYXMt� QRYRGREp�Y\PRåHQRVWL��MDNR�W�HED�NLQR���2G� Yê]QDPQpKR� ERGX� Y� WHUpQX� �MHGLQi�åHOH]Qi� WUDYHU]D� Y� RNROt�� SXWXMt� VNXSLQ\� Y� RGVWXSX�FFD� ���PLQXW� N� SUDPHQL� �HN\� $UN�� &HVWRX� MH� þHNi�PQRåVWYt� ~ORK�� QDS��� S�HQiãHQt� VYêFK� NDPDUiG$QHEH]SHþQêP�WHUpQHP��ORYLW�]�SDP�WL��]GD�XPt�E�VL�UR]G�OiYDW� RKH��� FR� WR� ]QDPHQi�� NG\å� VH� Y�NHUDPLFNp�GtOQ� �HNQH�VW�HS��DWS�3RþDVt� DOH� SRPDOX� ]WUiFt� UR]XP�� 7UDVX�]QDþtPH� MDNR�RNUXK�D� MLå�VH�YUDFtPH�]S�W�GR�FKDW\�S�HV�YHONp�ORXN\�VP�UHP�N�OHVX��NG\å�]DþtQi�SUãHW��2EORKD� WPDYQH� D� W�HSHWDMtFt� VH� NUHSiN\� R]QDþXMtFt�FHVWX�MVRX�K$��D�K$��YLG�W�9� OHVH� MH� QDVWUDåHQi� SDVW�� SRKR]HQp�$ULGRY\�VO]\��þLOL�YVWXS�GR�=HP� )��=D�GHãW� S�LFKi]t�SUYQt� VNXSLQD�� -Lå� VH� VWPtYi�� G�WL� þWRX� SRVOHGQt�]SUiYX�� NWHUi� MH� ]PDWHQi� D� YãHFKQ\� W\� NOLN\KiN\�NRQþt�StVPHQHP�)�8ND]XMH� VH�2UU� D� SWi� VH� QD�REVDK� ]SUiY\��'�WL� PX� ML� SRGiYDMt� D� MHQ� FKYtOL� WiSRX�� SURþ� VH�SR]DVWDYXMH� QDG� SRVOHGQtP� StVPHQHP�� 3DN�SRFKRSt�� $OH� QHFKFH� VH� MLP� Y� VHWP�OpP� GHãWQpP�
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OHVH�KOHGDW�G$ND]�� VO]X��2UU�WHG\�XMGH�]S�W�Q�NROLN�NURN$�� NUiWFH� VH� UR]KOpGQH� D� ]YHGQH� ]H� ]HP�SU$KOHGQê�þLUê�NU\VWDO��'�WL�SURWHVWXMt��ÄY�WDNRYp�WP�WR�QLNGR�DQL�QHPRKO�YLG�W�³�$�2UU�ãHO�QD�MLVWR��WHQ�WR�Y�G�O� D� S�HVWR� MLP� QHSRPRKO�� DE\� GR� =HP� Ä)³�QHYVWRXSLO\���2SUDYGX� QHOHKNi� VLWXDFH�� QHG$Y��RYDW�KODYQt� SRVWDY� FHOpKR� S�tE�KX�KQHG�RG�SRþiWNX� WR�E\�QHE\OR�GREUp�2UU�EOHVNRY� VG�OXMH�G$OHåLWp� LQIRUPDFH��]H�=HP� Ä)³�VH�QHO]H�GRVWDW� WDN� MHGQRGXãH�� MDN�VH�GR�Qt�YVWXSXMH��-H�N�WRPX�W�HED�QDMtW�þDURG�MNX�$5/(7��2QD� ]Qi� ]S$VRE�� MDN� ]tVNDW� NU\VWDO� .21'5,$1��MHKRå� SRPRFt� VH� O]H�GRVWDW� YHQ��2YãHP�þDURG�MND�SRUDGt� MHQ�VWDWHþQêP��3URWR� MH� W�HED�S�LQpVW� Mt�N$åL��QD�Qtå�VSDO�%�6�'pã" Y\WUYDOH� VPiþt� OHV� L� 7XOiN\�� NWH�t� VH�Y\GiYDMt�GR�VXFKD�D�WHSOD�'UXKi� VNXSLQD� MLå� QHKOHGi� åiGQp� IiERUN\��EHUH� WR�S�HV� OHV�S�tPR��KUD�QHKUD��3R�Qt�VH� L�2UU�V�SRPRFQtNHP�GRVWiYDMt�SRG�VW�HFKX�1D� WR�� DE\� VH�YãLFKQL�GRVWDOL� GR�=HP� Ä)³��VWDþt�� NG\å� NU\VWDO� S�HNURþt� MHQ� MHGLQê� ]� 7XOiN$��3URWR�QHYDGt��NG\å�Y]KOHGHP�N�SRþDVt�SRORYLQD�G�Wt�QHSURãOD� ]iY�U� FHOp� WUDV\�� 'HPDVNRYDQê� 2UU� Pi�YHONRX�SUiFL�Y\VY�WOLW��åH�WDNp�MHQ�Y]KOHGHP�N�SRþDVt�QDãHO�NU\VWDO�WDN�U\FKOH���9� QHG�OL� GRSROHGQH� VH� G�WL� SURERX]HMt� GR�QRYpKR�GQH�Y�=HPL�Ä)³��+QHG�VQtGDQ� MH�WURFKX�MLQi��QHå�MH�]Y\NHP�.XFKD�ND� V� UXGêPL� YODV\� VWRMtFt� Y� NXFK\QL�R]QDPXMH�� �&KOHED VL� Y\EHUWH� SRGOH� URGQêFK� þtVHO��$E\FK�YiP�PRKOD�XYD�LW�RE�G�WDN�PL�S�LQHVWH��SiUN\�]� SiUNRYQtNX�� SHUOX� ]� SRWRND�� EUDPERURYRX� NDãL� ]�SROH��SRGRMWH�NR]X�NY$OL�POpNX��VXãHQN\�S�LQHVWH�]H�VXãiNX��3URWRåH� MVPH� Y� =HPL� Ä)³�� PXVt� VH� YãLFKQL�REOpFL�D�XSUDYLW�GOH IDQWD]LH��6SHFLiOQt�VSUHM�QD�YODV\��UXGê��MH�S�LWRP�YHONêP�SRPRFQtNHP���1HQt� OHKNp� Y� =HPL� Ä)³� S�LSUDYLW� RE�G�� NG\å�MHGQRWOLYp� SRWUDYLQ\� MVRX� U$]Q� UR]SWêOHQp� SR�]DKUDG���QDS���SiUN\�GR�ãSDJHW�YLVt�QD�SiUNRYQtNX��VXãHQN\�QD�FHVWX�MVRX�S�LYi]DQp�QD�ã�$�H�RG�SUiGOD�D�WRWR�YãH�MH�SRW�HED�QDOp]W�D�SRVEtUDW�1LNROD�MGH�QDKRUX�N�G�WHP�MLå�QDPDVNRYiQD�D� SRP$åH� YãHP� GR� REOHN$ GOH� IDQWD]LH�� 2GHMGRX�KOHGDW� RQ\� SRWUDYLQ\� D� P\� YHOFt� VWRMtPH� YHQNX� D�SURYiGtPH�SRGLYQp�þLQQRVWL�=DKUDGD� MH� WDNp� SOQi� U$]QêFK� E\WRVWt�� VQLPLå� VH�G�WL� VH]QDPXMt�� -HGQD� ]� E\WRVWt� QRVt� G�tYt�GR�OHVD�D Y\Et]t�7XOiN\��DE\�Mt�ãOL�SRPRFL�� MLQi�þHãH�WUiYX�� GDOãt� Pi� ]iVREX� SDStUN$ V� QiSLVHP�EXOtN� D�Y�ãt� �OHSt�� MH�NROHPMGRXFtP�QD�QRV��'DOãt�KRQt�YtWU��MLQi� S�HOpYi� YRGX� Y� SRWRFH�� PH]L� QLPL� VH� SURSOpWi�SXEHUWD�� NWHUi� �MDN� MLQDN�� QD� YãHFKQ\� OH]H�� D�]DKUDGRX� WDNp�EORXPi�E\WRVW�� NWHUi�POXYt�GR�GXEX��Pi� SRGREX� UXGpKR� PXåH� V� SUDSRUHP�� UXGêP�YRXVHP��KRYR�tFt�UXVN\���&tOHP�E\OR�G�WL�VWUKQRX�QD�FKYtOL�N�G�OiQt�Wp�þLQQRVWL�� NWHURX� QDPDVNRYDQê� þORY�N� S�HGYiG�O��3RWp� GRVWiYDMt� KRGLQX� þDVX�� DE\� VL� PRKO\� GOH� VYp�

IDQWD]LH� S�LSUDYLW� SRGREQp� S�HYUiFHQLQ\�� -HMLFK� KUD�VSRþtYi� Y� VHKQiQt� NROHþND� GR� PR]NX� QDãHPX�SU$YRGFL��þHPXå�S�HGFKi]HOR�Y\VYRER]HQt�FKXGiND�D�SULQFH]Q\��7HQ�NGR�FKFH�RGMHW�GRP$ PXVt�]tVNDW�OtVWHN� RG� &. QD� RGMH]G� DYLt�� ÒNOLGRYp� SUiFH�SURYiG�OL� WL� NWH�t�QHãOL�QD�KUX�G�Wt�D�SRWp�RGMtåGtPH�VP�U�3UDKD��1D�GiOQLFL�MHãW� Y\VD]XMHPH�.OiUX��NGH�VL�ML�S�HEtUDMt�URGLþH�1D� þDURG�MNX� $UOHW� D� YãH�� FR� VH� ]LVNHP�.RQGULDQX�VRXYLVt��VL�PXVtPH�SRþNDW�GR�S�tãW��
6Y�WOR�YDãLP�NURN$P�0LFKDOHP�GRSOQ�Qi�+RQ]RYD�YHU]H
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.G\å� MVHP� VH� NRQHþQ� GRVWDO� E�KHP� Q�NROLND� GORXKêFK� SR]GQtFK� YHþHU$ N� WRPX�� DE\FK�]SUDFRYDO�YêVOHGN\�QHMY�Wãt�DQNHW\�Y�G�MLQiFK�WXOiFWYt GR�UR]XPQp�SRGRE\��QHWXãLO�MVHP��åH�YH�VYpP�YêVOHGNX� EXGH� PtW� FHONHP� GHY�WDGYDFHW� VWUDQ� $��� 7HQWR� PDWHULiO� �NWHUê� EXGH� þDVHP� N� QDKOpGQXWt� �P\VOtP�� åH� VL� ]DVORXåt� VDPRVWDWQp� Y\GiQt� � ]EDYHQê� YãDN� YãHFK� MPHQ� VDPR]�HMP��� DE\FK� VSOQLO� VOLE�GDQê� NDåGpPX�� NGR� VH� SRGHSVDO�� REVDKXMH� YãHFKQ\� RGSRY�GL� QD� YãHFKQ\� RWi]N\�� 1HP$åHPH� VL�WURXIQRXW�]DSOiFQRXW�WtPWR�6HPWDPQtN�D�WDN�YiP�WX�DOHVSR� QDEt]tP�VWUXþQê�S�HKOHG�YêVOHGN$ V�WtP��åH�QH�YãHFKQ\�RWi]N\�D�RGSRY�GL�WX�MVRX�XYHGHQ\��1�NWHUi�WpPDWD�MVHP�QDYtF�Y\QHFKDO�]iP�UQ��$QNHW\� VH� ]~þDVWQLOR� FHONHP���� G�Wt� YH� Y�NX�RG����GR���� OHW�� �3WDOL� MVPH� VH� Y� þHUYQX�D�S�HG�QiPL�E\O\�SUi]GQLQ\�V�OHWQtP�WiERUHP�'XQD��7R�MH�W�HED��tFL�-DN�WR�P\VOÊPH�V�PDOÚPL�G÷WPL��&HONHP� W�LQiFW� ]� YiV� MH� FKW�OR� MLå� OHWRV� Y� ]i�t�� $OH� GHY�W� GDOãtFK� UDG�ML� Då� S�tãWt� URN�� -HGHQ�RGSRY�G�O�� åH� SR]G�ML�� PRåQi� ����� L� GiOH�� D� MHGHQ�� åH� MH� QHFKFH�� 6FKYiOQ� QH�HNQX�� NROLN�PODGêFK�UiGF$ X�3Oi�DW� � RGSRY�G�OR� V� SR]G�MãtP� OHWRSRþWHP�� -HQ�SR]QDPHQiP��1D� ]P�QX�Qi]RU$ Pi�NDåGê�SUiYR��1�NG\�QD�WR�VWDþt�L�MHGQ\�SUi]GQLQ\�=NXxHEQÊ�OK
WD�SUR�PDOÆ�éOHQ\�RGGÊOX������� MH�� MDN�VH�]Gi�]�RGSRY�GtFK�D�GQHV� L�SRGOH�VNXWHþQRVWL��Q�þtP�� FR� MH�7XOiN$P�FL]t��&HONHP�GYDQiFW�YiV�RGSRY�G�OR��åH�PDOt�]NXãHEQt� OK$WRX�SURMtW�PRKRX��VHGPNUiW� � MVHP�VH�VHWNDO�]�RGSRY�Gt��åH�QHPXVt�D�MHQ�GYD�VL�P\VOHOL��åH�PXVt�&R�WXO¾FNÆKR�P¾�SUR�PQH�YÚ]QDP&HONHP� VHGPQiFW� KHVHO� MVWH� P�OL� VH�DGLW� SRGOH� G$OHåLWRVWL�� MDNRX� ML� S�LNOiGiWH�� 9êVOHGNHP� MH�S�HKOHGQi�WDEXOND�KHVHO�RG�QHMG$OHåLW�MãtKR��3UYQt�VORXSHþHN�]QDPHQi�SR�DGt��GUXKê�MH�VRXþWHP�SR�DGt�]�YDãLFK�RGSRY�Gt��þtP�PpQ���WtP�G$OHåLW�Mãt�KHVOR���$å�P� ]DPUD]LOR��NDP�VH�SURSDGOR�KHVOR�0DOt�Y�RGGtOH��-DN�WR�NRUHVSRQGXMH�V�SUYQt�RWi]NRX"��
� �� 6FK$]N\��YêSUDY\��WiERU\� ��� =QDN�RGGtOX� ��� 0t�YUVWHYQtFL�Y�RGGtOH� ��� 6SOQ�Qi�]NRXãND�D�.PHQ� ��� 3R]GUDY�6Y�WOR�7YêP�NURN$P� ��� .URQLND� ��� 6HPWDPQtN� ��� .OXE�S�HG�VFK$]NRX� ��� 7XOiFNê�]iSLVQtN��� =iNODGQD��NWHUi�QiP�SDW�t�� ��� 'RVS�Ot�Y�RGGtOH�� ��� 2GGtORYi�X]ORYDþND�D�WXOiFNê�X]HO�� ��� 2GGtORYi�NRãLOH�� ��� %RGRYiQt�� ��� 0DOt�Y�RGGtOH�� ��� 7XOiFNi�NQLKRYQD�� ��� 3DP�WQt�OtVWHþN\�]�YêSUDY

3÷W�KHVHO�G
OHåLW÷MxÊFK�QHå�RGGÊO=DGiQt�]Q�OR�QDSVDW�S�W�KHVHO�Y�SR�DGt�RG�QHMG$OHåLW�MãtKR��1�NWH�t��W�L��WR�QHSRFKRSLOL�D�XYiG�OL�EX� KHVOD�VRXYLVHMtFt� V�RGGtOHP�� QHER�XYiG�OL� YtF�KHVHO�EH]�SR�DGt��1DNRQHF� MVHP�VH�S�L�S�HSLVRYiQt�GREUDO� FHONRYpKR�SR�DGt�KHVHO� Y�S�WL� VORXSFtFK�D�DEVROXWQtKR�SR�DGt��3UR� MHMLFK�REViKORVW�]GH�XYiGtP�SRX]H�SR�DGt�DEVROXWQt�D�WR�MHQ�GR�SiWp�S�tþN\�åHE�tþNX��6ORXSFH�PDMt�REGREQê�Yê]QDP��SUYQt�MH�SR�DGt�D GUXKê�NROLNUiW�VH�KHVOR�Y\VN\WOR��3�tEX]Qi�KHVOD�E\OD�QHPLORVUGQ� VOXþRYiQD�GR�VSROHþQêFK�NRORQHN
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� �� URGLQD��URGLþH��PDPLQND��WDWtQHN��QDãL� �� NDPDUiGL��S�iWHOp��NDPDUiGVWYt��S�iWHOVWYt� �� ãNROD� � ]GUDYt� SHMVHN��SVL��0D[tN� � G�GHþNRYp��EDELþN\� OiVND� åHOYD� ]QiPN\�YH�ãNROH
$�FR�WDNKOH�S�ÊxWÊ� FHORURéQÊ�KUD"1H�� åH�E\FKRP� VH� YåG\�RULHQWRYDOL� SRGOH� WRKR�� MDN�PODGt�StVNQRX��$OH� Q�NG\� MH� UHDNFH�QD�KUX�GREUêP� EDURPHWUHP� QiODG� OLGX�� 2GSRYtGDOL� MVWH�� MDNRX� FKFHWH� FHORURþQt� KUX� D� YROLOL� PH]L� W�HPL�PRåQRVWPL��3RX]H�S�W�]�YiV�E\�FKW�OR�KUX�SHYQ�Mãt��NGH�E\�E\OR�YtFH�G�MH�D�PpQ� VSROHþHQVNêFK�KHU��$�FHONHP�þWUQiFW�E\�UiGR�SUDYê�RSDN��KUX�YROQ�Mãt��PpQ� G�MH�D�YtFH�VSROHþHQVNêFK�KHU��'DOãtFK�S�W�SDN�RGSRY�G�OR� MLQDN��$� MDNp� WR�E\O\� RGSRY�GL��1HXWUiO��6� OHJUDFt��YWLSHP��]DMtPDYRVWt��5RYQRP�UQ���1�FR�PH]L��9tFH�IDQWD]LH�D�KU\�$�MHãW� SUR�]DMtPDYRVW�Q�NWHUp�RGSRY�GL�EH]�ODGX�D�VNODGX��.�WRPX�SHYQ�MãtPX�G�ML�E\�VH�ãLNOR�YtF�SURVWRUX�N�W�OHVQp�UHNRQYDOHVFHQFL��+RGQ� ERMRYêFK�KHU��9tFH�G�M$ D SRGUREQRVWt�P� Y$EHF�QHEDYt�KUiW��iNê�KU\��3�HGVWDYRYDOD�E\FK�VL�WR��DE\FKRP�VH�]DEDYRYDOL�MLQDN��/HSãt�HIHNW\�èÊP�MVRX�SUR�Y¾V�SDP÷WQÊ�OÊVWHéN\�]�YÚSUDY3DWQiFW� ]� YiV� MH�Pi� UiGR� D� FKFH� MH�� QDSURWL� WRPX� VHGPL� GDOãtP� QLF� QH�tNDMt� D� QHPXVt� MH�PtW��.RORQND�1HFKFL� MH ]$VWDOD�SUi]GQi D� MLQDN�RGSRY�G�OL�GYD�]�YiV�D� WR� WDNWR��-H�PL� WR� MHGQR��DOH�SRW�ãt��1HYDGt�PL�/DE\ULQW��QHER�6WH]NX��Q÷FR�QD�GRSOÿRY¾QÊ�SUR�FHOÚ�URN�� DQR�éL�QH7DWR� RWi]ND� ]D]QDPHQDOD� PQRKR� SR]QiPHN� � PLPR� MDVQp� RGSRY�GL�� 1HMSUYH� DOH� WURFKX�VWDWLVWLN\��3DWQiFWNUiW� MVWH�GDOL�Y�G�W��åH� WR�FKFHWH��åH�YiV� WR�EDYLOR��-HQ�þW\�HP�WR�QLF�QH�tNDOR�� �$�S�W�QH]DãNUWOR�åiGQRX�]�PRåQRVWt�$� YDãH� SR]QiPN\�� QHMSUYH� W\� ]iSRUQp��1HEDYt�P� UR]OXã"RYDW� D� OiPDW� VL� KODYX��3URWRåH� MVHP�EOEHM�� 1HEDYt� P� OXãWLW� -HãW� GQHV� Y\V\SiYiP� ]� NDSHV� ]WUDFHQp� GtON\� ]� ODE\ULQWX� $� NODGQp�� DOH� MHQ�YêE�UHP��-H� WR� EH]YD�� QHQt� WR� åiGQi�QXGD��3URWRåH� MVHP�P�OD� FR�G�ODW� D� ]WUiFHW�� %\OR� WR�]DMtPDYp�D�]iEDYQp�D�NDåGê�VH�VQDåLO��DE\�P�O�FR�QHMYtF�]QDPpQHN��-H�WR�MDN�Y�ERGRYiQt�Y�QDãt�ãNROH��NDåGê�FKFH�EêW�OHSãt�D�WR�P� EDYt�&HQD�YÚSUDY\������ .é�VH�PL�]G¾������QR�VFKYiOQ���MDNi"�-H�WR�PRF�QHER�PiOR"�'YD�]�YiV�VL�P\VOt��åH�WDWR�þiVWND�MH�Qt]Ni�D�PRKOD�E\� EêW� Y\ããt�� 1HMYtF� ]� YiV�� D� WR� RVPQiFW�� VH� GRPQtYi�� åH� MH� S�LP��HQi�� 7�L�RGSRY�G�OL�� åH� E\� PRKOD� EêW� Y\ããt�� -HGHQ� QH]DãNUWO� åiGQRX� ]� PRåQRVWt�� DOH�RGSRY�G�O� 1D�GQHãQt�VY�W�P$åH�EêW�Y\ããt�&R�E\VWH�GDOL�]D�W¾ERU-DNRX�þiVWNX�E\VWH� MHãW� E\OL�RFKRWQL�]DSODWLW�]D�RGGtORYê�WiERU�V�7XOiN\"� âHVWQiFW� 7XOiN$ XYHGOR� NRQNUpWQt� þiVWNX�� VHGPNUiW� MVWH�RGSRY�G�OL�MLQDN�� EH]�XGiQt�VXP\�D�MHGHQ�]�YiV�RWi]NX�Y\QHFKDO�3U$P�UQi�þiVWND�]�YDãLFK�RGSRY�Gt� MH���������.þ��7RWR�E\VWH�E\OL�RFKRWQL�]D�Qiã�WiERU�MHãW� ]DSODWLW�$� YDãH� SR]QiPN\�� 7R� ]iOHåt� QD� URGLþ$P�� -HVWOL� WR� Gi� PiPD�� 3RGOH�URGLþ$��DOH�QHYtP��.�QH]DSODFHQt�6W�HGD��QHER�MLQÚ�GHQ2GSRY�GL� QD� RWi]NX� MDNê� GHQ� MH� SUR� RGGtORYRX� VFK$]NX� SUR� YiV� QHMOHSãt� E\O\� ]� FHOp� DQNHW\�QHMMHGQR]QDþQ�Mãt� VSROHþQ� V�QiVOHGXMtFt� RWi]NRX��&HONHP�GYDFHW W�L� ]� YiV� �tNi��åH�VW�HGD�Y\KRYXMH�D�QHFKFHWH�MLQê�GHQ��3RX]H�MHGHQ�E\�EUDO�GHQ�MLQê�D�WR�þWYUWHN�
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+RGLQ\�VFK
]HN-HGQRGXãH�� RS�W� GYDFHWL W�HP�7XOiN$P�Y\KRYXMt�� MHQ� MHGLQê�E\�EUDO� MLQê�þDV�D� WR� ��������������1DG�WtP�VH�PL�Y�KODY� VW�tGi�RWD]QtN�V�Y\N�LþQtNHP����-HGQD�]�SR]QiPHN�N�GpOFH�RGGtORYêFK�VFK$]HN�MH�DVL�NDåGê�WêGHQ�QHVSOQLWHOQi��0RKO\�E\�EêW�R���KRG��GHOãt��èHUYHQHF�éL�VUSHQ/HWQt�WiERU�Y�VUSQX�Y\KRYXMH�GHVHWL�]��YiV��-HQ�W�L�E\�VL�WiERU�S�iOL�QD�S�HORPX�þHUYHQFH�D�VUSQD��$�VWHMQp�PQRåVWYt�7XOiN$ E\�MHM�XYtWDOR�QD�]DþiWNX�SUi]GQLQ��$YãDN�GRNRQFH GHYtWL�QH]iOHåt�QD�WHUPtQX��-HGQD�]�SR]QiPHN��X�RGSRY�GL�Y�VUSQX�DQR��QH�MLQG\��]Q�OD��0\�VH�S�L]S$VREtPH�-DUQÊ�D�SRG]LPQÊ�W¾ERU\�VSROHéQÆ�V�NDUOÊQVNÚPL�7XO¾N\7DKOH� RWi]ND� ]D]QDPHQDOD� WDNp� GRVW� SR]QiPHN� SRG� RGSRY��PL� � D� WR� QD� RERX� VWUDQiFK�EDULNiG\��&HONHP�RVPQiFW�]�YiV�MH�SUR�VSROHþQp�MDU�iN\�D�SRG]LPN\��-HQ�W�L�VL�S�HMt�MH]GLW�VDPRVWDWQ���$�W�L�QHY\XåLOL�DQL�MHGQp�]�W�FKWR�PRåQRVWt��DOH�SR]QDPHQDOL��-HãW� MVHP�V�QLPL�QHE\O��$�GYDNUiW��-H�PL�WR�MHGQR� 'DOãt� SR]QiPN\�� W\� ]iSRUQp�� %RGOiN�� 1HVQiãtP�Q�NWHUp� ]� QLFK��1HMVRX�PêPL�REOtEHQFL��$�QDNRQHF� UDG�ML�W\�NODGQp��DOH� MHQ�YêE�UHP�� MH� MLFK�PQRKHP�YtFH��'YDNUiW�GR� URND� WR�VQHVX��0iP�NDUOt�iN\�YHOLFH� UiGD��-H� WR�Y�Wãt�VUDQGD��=P�QD�MH�åLYRW��-VRX�WDP�QDãL�NDPDUiGL�D�QHUDGD�E\FK�MH]GLOD�EH]�QLFK�3RéHW�DNFÊ�Y�URFH'�OiPH�E�KHP�URNX�PiOR��QHER�PRF�DNFt"�'YD�]�YiV� VL�P\VOt�� åH� MH� MLFK�PQRKR�� GHVHW� åH� MH� MLFK� DNRUiW�D�VWDþt� WR�� 2VP� Pi� RYãHP� SRFLW�� åH� E\FKRP� P�OL� S�LGDW��SURWRåH� MH� MLFK�PiOR��$� MHGHQ�]�YiV�]DWUKO� MLQRX�PRåQRVW��7�L� VH� DVL� QHGRNi]DOL� QLMDN� UR]KRGQRXW�� SURWRåH� WXWR�RWi]NX�GRFHOD�Y\QHFKDOL�3R]QiPND� X� Wp� PRåQRVWL� � GiW� MLQRX� RGSRY��� P�YHOLFH�SRW�ãLOD��-H� WR� UR]XPQê�SRKOHG�QD�Y�F��-H� MLFK�SUR�QiV�PiOR��DOH�Y]KOHGHP�N�SUiFL�YHONêFK�MH�WR�DNRUiW�.D]H�¾N\��ZDONPDQ\��DWS��QD�W¾ERUHFK7HFKQLNX� Q�NG\�SRXåtYiPH�P\� GRVS�Ot� QD� HIHNW\� Y� S�tSUDYiFK� L� Y� SU$E�KX� KHU�� 7DP�RSUDYGX�SDW�t��$OH�FR�WDNKOH�GR�UXNRX�YiP�� ]YOiã" NG\å�MH�WR�MHQ�WDN�SUR�]iEDYX"-HQ�W�L�RGSRY�G�OL��åH�MH�WR�YêERUQi�Y�F�D�GRSRUXþXMt�YãHP�PtW�WR�V�VHERX��1HMYtF�D�WR�RVPQiFW�VL�P\VOHOR��åH�VL�MH�V�VHERX�Pi�Y]tW�MHQ�WHQ��NGR�FKFH��7L��FR��tNDOL��åH�E\�MH�V�VHERX�QHP�O�QLNGR�PtW��åH�QD�WiERU�WR�QHSDW�t�� MVRX�Y�PHQãLQ� � SRX]H�GYD��$�MLQDN�RGSRY�G�O� MHGHQ�7XOiN�D�WR�WDNWR��1HSRW�HEXML�WR��]iEDY\�MH�GRVW�0$M� RVREQt� SRVWRM�� 7D� SRVOHGQt� RGSRY��� VH� PL� OtEt�� .G\å� MH� WROLN� KHU�� åH� QD� ZDONPDQ� þDV�QH]EêYi��WDN�WR�MH�RQR��-LQDN�VOXFKiWND�QD�XãtFK�R�SROHG�iNX��QHER�Y�MLQêFK�YROQêFK�FKYtOtFK�PL�QHYDGt��$OH�ND]H"iN$P��NWHUp�Y\KUiYDMt�GR� WiERURYpKR�RNROt�SRStN�� URFN�D�SRGREQp�QHS�tURGQt�]YXN\�� W�P�EH]�YêVWUDK\�RGHEtUiP�]GURMH�HQHUJLH���(OHNW�LQD�GR�.HEORYD.G\E\FK�WXWR�RWi]NX�SRORåLO�GRVS�OêP�X�RGGtOX��YtP��åH�Y�WãLQD�E\�E\OD�SURWL�MHMtPX�]DYHGHQt��$OH�MDN�MVWH�RGSRY�G�OL�Y\"ýWUQiFW�E\�E\OR�SUR��GHY�W� SURWL� D� MHGHQ�QH]DWUKO� WDN�NDWHJRULFNp�RGSRY�GL�D�QDSVDO��1�NG\� MR��Q�NG\�QH�� .G\E\�QH�X�RVWDWQtFK�� WDN�X� WpWR�RWi]N\�PRKX� MDVQ� �tFL��E\OD� MHQ�D� MHQ�SUR�]DMtPDYRVW��1D� ]DYHGHQt� HOHNW�LQ\� VNXSLQD� SURVW� QHPi�� $� MDN� MVWH� NRPHQWRYDOL� VYi� DQR� D� QH�� EH]� UR]W�tG�Qt��3URWRåH�PL�WR�QHYDGt�EH]�HOHNW�LQ\��1HMVHP�]Y\NOi�EêW�EH]�HOHNW�LQ\��7DNKOH�MH�WR�KH]þt��5iGD�YLGtP��GR�þHKR�YUiåtP��$�SHUOLþND�QD�]iY�U��%\OR�E\�SR�iGQê�VY�WOR�S�L�KOtGNiFK�=¾NODGQÊ�RGGÊORY¾�]NRXxND3R�OHWHFK�H[LVWHQFH�WpWR�]NRXãN\��NG\�.PHQ�Pi�VWiOH��DG\�SUR�tGOp��MH�SRW�ãXMtFt�DOHVSR� WR��åH�Y�DQNHW� MH�]NRXãFH�S�LNOiGiQD�MLVWi�G$OHåLWRVW��9�WãLQD��WHG\�GHYDWHQiFW��VL�P\VOt��åH�MH�WR�VSUiYQi�Y�F�D�NDåGê�Pi�ãDQFL�ML�VSOQLW�D�EêW�Y�.PHQX��-HQ�GYD�E\�UiGL��DE\�E\OD�MHGQRGXããt��SURWRåH�MH�QiURþQi��1LNGR�
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E\� ML� QHUXãLO� D�QLNGR� VL�QHP\VOt�� åH .PHQ� MH�]E\WHþQRVW��$� W�L�RGSRY�G�OL�GRFHOD� MLQDN�D� WR� WDNWR��-H� WR�GREUê��DOH�WD�WUpPD��'YDNUiW��1HYtP��-HGHQ�]�7XOiN$��NWHUê�QHQt�þOHQHP�.PHQH�SR]QDPHQDO��9HOPL�VH�PL�OtEt� =YO¾xWQÊ�DNFH�SUR�.PHQ.G\å�Xå�VH�Q�NRPX�SRGD�t�VSOQLW�]NRXãNX��Pi�ãDQFL�VWiW VH�þOHQHP�.PHQH��$�.PHQ�VL�REþDV�MH]Gt�QD�YêMLPHþQp�DNFH��&R�QD�WR�RVWDWQt"9�WãLQD�� FHONHP� VHGPQiFW�� RGSRY�G�OD�� åH� ]YOiãWQt� DNFH� SUR� .PHQ� MVRX� Y SR�iGNX�� SURWRåH�NDåGê�P$åH�PtW�]NRXãNX�D�WDN�VH�MLFK�~þDVWQLW��-HQ�þW\�L�VL�P\VOt�åH�MH�WR�]E\WHþQp�UR]G�ORYiQt�RGGtOX�QD�FK\WUp�D�KORXSp��$�GDOãt�W�L�QH]DWUKOL�åiGQRX�PRåQRVW�D�RGSRY�G�OL�MLQDN��1HMH]GtPH�GR�+XVLQFH��MHQRP�.PHQ��'YDNUiW��1HMVHP�Y�.PHQX�D�QHYtP��FR�D� MDN��-HGHQ�]H�þOHQ$ .PHQH� MHãW� S�LWYUGLO�D�NH�VYpPX�VRXKODVX�VH�]YOiãWQtPL�DNFHPL�S�LGDO��$QR��DOH�P�OR�E\�MLFK�EêW�YtF�.OXE+RGLQND� S�HG� SUDYLGHOQRX� RGGtORYRX� VFK$]NRX� MH� YROQêP�VHWNiYiQtP�� /]H� WDP�S�LMtW�� O]H�]� Qt� L�RGHMtW� Y� SU$E�KX� FHOp� KRGLQ\� NG\NROLY�� -H� þDVHP�� Y� Q�På� S�LFKi]t� G�WL� V� Q�þtP� ]D� RVWDWQtPL�� 1HQt�YHGHQD� GRVS�OêP�� -H� .OXEHP� S�iWHO� 7XOiN$�� 1�NWH�t� GR� Q�M� Y$EHF� QHFKRGt�� DOH� SUR� PQRKp� Pi� VY$M�VP\VO� 3UR�þWUQiFW�7XOiN$ MH� IDMQ� �D�P�O�E\�SRNUDþRYDW��1DRSDN�W�L�E\�E\OL�SUR� MHKR�]UXãHQt��SURWRåH�MH�]E\WHþQê��$�GDOãtP� þW\�HP� MH� OKRVWHMQê��ýW\�L� QH]DWUKOL� åiGQRX�]�PRåQRVWt��6RXþHW�RGSRY�Gt� MH�GYDFHWS�W��SURWRåH�MHGHQ�]�7XOiN$ R]QDþLO�GY� PRåQRVWL�D�WR�SUYQt�D�W�HWt�D�GRGDO��0iP�PiOR�þDVX��WDNåH�QD�Q�M�QHFKRGtP��VWHMQ� QD�Q�M�DVL�QHEXGX�FKRGLW��-LQê�SR]QDPHQDO��-H�IDMQ��DOH�QHPiP�þDV��.G\E\FK�PRKOD��WDN�FKRGtP��&KW÷OL E\VWH�]NXVLW�SUDFRYDW�V�YODVWQÊ�GUXåLQNRX��RGGÊOHP��"�7HQ� RWD]QtN� MH� WDP� VFKYiOQ��� ,� VH� ]iYRUNDPL�� 0RåQRVWL� RGSRY�G�W� E\O\� MHQ� GY��� 6WUXþQp� $QR��HNOR�FHONHP�þWUQiFW�7XOiN$ D� MDVQp�1H�GHY�W��-HGHQ�VH�]GUåHO�D�GRSOQLO��1HYtP��DOH�DVL�QH��EXGX�PtW�KRGQ� SUiFH�VH�ãNRORX�3URWRåH� QHFKFL� SODWLW� ]D� SRGUD]iND�� QH�HNQX� DQL� WDG\�� NROLN� RGSRY�Gt� ]iSRUQêFK� GDOR� QD� WXWR�RWi]NX�VSROHþHQVWYt VWDUãtFK�X�3Oi�DW���0i�SR]QiPND�X�SUYQt�RWi]N\�WX�RYãHP�SODWt�WDNp�9DãH�SR]QiPN\�X�]iSRUQêFK�RGSRY�Gt�]Q�O\��1HP�OD�E\FK�þDV��1HMVHP�WRKR�VFKRSQD��1HPiP�QD�WR�åDOXGHN��0\VOtP��åH�E\�WR�E\OR�QiURþQp��$�X�NODGQêFK��6�G�WPL�MH�OHJUDFH��0iP�UiGD�S�tURGX��-VHP�RSWLPLVWD�� 3URWRåH� MVHP� WR� Xå� ]NRXãHOD� D� EDYt� P� WR�� 3URWRåH� E\FK� FKW�OD� PtW� WDN\� ]D� Q�NRKR�RGSRY�GQRVW�7D�SRVOHGQt�RGSRY���PQH�QDGFKOD��0¾�Q÷NGR�QD�WR��DE\�MHGQRX�YHGO�WHQWR�RGGÊO7DN�WDG\�VFKYiOQ� QHStãX�RWD]QtN��$�GRXIiP��åH�Q�NGR�WDNRYê�VH�QDMGH��$" Xå�EXGH�]� W�FK��NWH�t� MVRX�GQHV�GRVS�Ot�� QHER�]� W�FK��FR�WHSUYH� GRVStYDMt�� 'RXIiP� YãDN�� åH� RGGtO� QHVNRQþt� ]HVWiUQXWtP� YãHFK� D�MHMLFK�UR]SUFKQXWtP�VH�GR�YãHFK�PRåQêFK�NRQþLQ�VY�WD�-HQ�RVP�]�YiV�VL�P\VOt��åH�Pi�QD�WR��DE\�MHGQRX�WHQWR�RGGtO�YHGOR��$� GHVHW� QDRSDN� RGSRY�G�OR�� åH� QD� WR� QHPi�� 'DOãtFK� ãHVW� GR�þW\�LDGYDFHWL� RGSRY�G�OR� MLQDN�� DQLå� E\� ]DWUKOR� MHGQX� ]� S�HGHãOêFK�PRåQRVWt���3R]QiPN\ VYêP�GXFKHP�E\O\�WURFKX�MLQp�QHå�X�RVWDWQtFK�RGSRY�Gt��7DG\�MVWH�VH�Q�NWH�t�PRåQi�WURFKX�YtF�]DP\VOHOL��QHå� MVWH�Q�FR� MHQ� WDN�SOiFOL�� �8�ÄQHXWUiO$³�E\O\�QDPiWNRX� W\WR�SR]QiPN\��1p�YHGO��DOH� EHMW� YHGRXFt� NOLGQ��� =DWtP� VL� QHWURXIiP�� 1HYtP�� 7R� QHP$åX� SRVRXGLW� 8� ]iSRUQêFK� RGSRY�Gt�1HMVHP�SUR� KUX�PRF� QDGDQi��1HYtP�� DVL� E\FK� WR� QH]YOiGOD�� 3URWRåH� QD� WR� QHPiP��1HPiP�QD�0tãX��1HMVHP�WDNRYi��MDNi�E\FK�P�OD�EêW� $�X�NODGQêFK��0\VOtP�VL�WRKOH��DOH�UDG�ML�E\FK��DE\�Q�NGR�MLQê��$OH�QHFKFL��1R�FRPPHQW��9��tP�VL��3URVW� QD�WR�PiP�D�EDVWD�7\�Ä]iSRUQp³�RGSRY�GL�MVRX�SURP\ãOHQ�Mãt��QHå�W\�NODGQp���
8III������ 7DN� WRKOH� MVRX�%DUY\� GXK\��%XGH� DVL� GRVW� ]DMtPDYp�YUDFHW� VH� N� QLP�SR�GHOãtP� þDVH�D�VURYQiYDW��FR� MVPH�VL�P\VOHOL�� MDN� MVPH�XYDåRYDOL�D� MDNp�SRVWRMH�]DVWiYiPH�SUiY� WH���-HQ�þDV�XNiåH��MDNp�S�HGVWDY\�VH�VWDQRX�VNXWHþQRVWt�D�þt�VQ\�VH�VSOQt��-i�S�HML�YãHP��DE\�VH�YDãH�NUiVQp�VQ\�VSOQLO\�D�DE\�WXOiFNp�NRQiQt�SRNUDþRYDOR�GiO��3UiY� WH� MH�N�WRPX�S�tOHåLWRVW��9\GUåPH��6Y�WOR�YDãLP�NURN$P�� 0LFKDO
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1LF� QHVO\ãtP�� åiGQp� QiYUK\�� åiGQp� QiSDG\�� åiGQi� S�iQt� ] YDãt� VWUDQ\��-H� WR� WHG\� RS�W� QD�QiV� Y\EUDW� Q�MDNp� W\� StVQ��� -HOLNRå� VH� QiP� EOtåt� YiQRFH� D� YãLFKQL� GRXIiPH�� åH� EXGH� Q�FR� EtOp�KPRW\�VH�NWHURX�VH�Gi�G�ODW�VSRXVWD�]DMtPDYêFK�Y�Ft��WpPD�GQHãQtFK�StVQt�MH�YtFH�QHå�MDVQp�6QøKRYÇ�YORêN\22ÉÉUUPPKKèèMMC�C�\\G�G�55GGOOCCHHQQTTWW
3DGi�VQtK�D�WDN�RWYtUiP�~VWD�YORþND�QD�MD]\N�PL�SDGQH�� GRMGH�N�WiQt�MH�WR�K�tFK�MHQå�YH�PQ� VWiOH�Y]U$VWi�YUDåGLW�NUXW� YORþN\�FKODGQ� QD�SRWNiQt�
9ORþND�EtOi�XVHGDY� SOiþH�Då�VH�FHOi�Y�VO]X�SURP�QtD�Y�WDNRYpP�RNDPåLNXSRFL"XML�QD�MD]\NXVODEp�D�EH]PRFQp�]DFKY�Qt�
.G\å�MH�Q�NG\�]YOiãW� YKRGQi�FKYtOH�KURERYp�NG\å�WLFKR�YOiGQH�NUDMHP�VO\ãtP��MDN�VL�QD�MD]\NX�YORþN\�EtOpWLãH�ãHSWDMt��Ï��VERKHP��VHVWU\��WDMHP���
7XKOH�UR]NRã�Y\�MVWH�QHSR]QDOL�UR]NRã�]�SRVOHGQtKR�YORþN\�]DFKY�Qt�NWHUi�QD�MD]\NX�VWXGt�D�Y�VUGFL�SiOt�WXKOH�UR]NRã�Y\�MVWH�DVL�QHSR]QDOL�NWHUi�PL�]�åLYRWD�G�OD�Y�]HQt�

9¿QRêQË--CCTTGGN�N�RRNNÉÉJJCCNN
*�������������������$� '����$� '.G\å�UR]G�OiP�UDGLiWRU�~VW�HGQtKR�WRSHQt�*���������������������$� '����$� 'Y\NRXNQH�] Q�M�DOLJiWRU�D�KQHG�]XE\�Y\FHQt�'�����������������*�������'������������������������ *����'7iåH�VH�P���FR�VH�G�MH��åH�VH�Y E\W� QHWRSt�*��������������$� '�����$� 'QD�]iFORQ� VSURVW� NOHMH�QDFKOD]HQHM�QHWRSêU�

'iP�MLP�]DWtP�ORNQRXW�] IODãN\�MDNR�VSUiYQHM�VDQL"iN�1D�QHUY\�VL�YH]PX�SUiãN\�D�]DYROiP�QD�E\"iN�1D�E\"iNX�QLNGR�QHQt�YãLFKQL�PDMt�WHSORWX�WDN�VH��tWtP�SR�VHWP�QtQDUYDW�W\þN\�]H�SORWX�
�SUYQt���WDNW$ PH]LKUD�
-HQåH�SORW�Xå�Y NDPQHFK�SUDVNi�X�VRXVHGN\�0DUNpW\�]EHMYi�NQtåND�RG�-LUiVND�SVDFt�VW$O�D�SDUNHW\�
.RQHþQ� MH�Y E\W� MDNRR�SROHGQL�Y $IULFH�QHWRSêU�VL�VXQGDO�VDNR�SRY�VLO�VH�QD�NOLFH�$OLJiWRU�VSRNRMHQ��]DSiOLO VL�&DPHONX�SUHM�Gi�]D�WR�PRMt�åHQ��NXV�N$åH�QD�NDEHONX�SUHM�Gi�]D�WR�PRMt�åHQ��QD�YiQRFH�NDEHONX�
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00RRWWWWRR����33��HHGGVVWWDDYYLLYYRRVVW�W�MMH�H�GG��OOHæHæLLWWøøMMxxË�Ë�QHæ�QHæ�YYøøGGRRPPRRVVWWLL$$OOEHEHUUW�W�((LLQQVVWWHHLLQQ
DN� PiPH� ]D� VHERX� Q�FR� YêSUDY� QRYp� FHORURþQt� KU\� � 6SROHþQRVWL� GRNWRUD� 0DUYLQD�� /tEt� VH�YiP"�3RNXG�PiPH�KRGQRWLW� VWDY�KU\�SRGOH�YDãHKR�KODVRYiQt�YåG\�S�L�XNRQþHQt�DNFH�� MH� WDWR�KUD� VXSHU��0p�D�+RQ]RY\� UXFH�YãDN�SR�SRVOHGQt� YêSUDY� Y�%RONRY� ]$VWDO\�Y�SRQ�NXG� MLQêFK�SRORKiFK�QHå�UXFH�RVWDWQtFK��3URþ�DVL"�äH�E\FKRP�P\�GYD�QHE\OL�WDN�QDGãHQL��NG\å�RVWDWQt�VH�SREDYLOL"�$VL� WRPX�QHUR]XPtPH��NG\å�Y�WãLQD��tNi��åH� MH�YãH�SUtPD����6SUiYQi�RGSRY���EXGH��MDN�MLQDN��Q�NGH�MLQGH�3UDYGRX� QLNG\� QHQt� Qi]RU� Y�WãLQ\��$XWRU�Pi� YåG\� Q�MDNRX� S�HGVWDYX� D� WX� VG�OXMH� MDNRXNROLY�IRUPRX�� W�HED� SRYtGNRX�� VRFKRX�� REUD]HP�� YWLSHP�� Y\SUiY�QtP�� QHER� WDNp� S�LSUDYHQRX� KURX�� $� QH�YåG\� VH� WL�� SUR� NRKR� MH�S�HGVWDYD�S�LSUDYHQi�� WUHIt� VYêP�MHGQiQtP�S�tPR�GR�DXWRUD��ýWHQi�L� S�tE�K$PDMt�S�L�þWHQt�MLVW� MLQRX�S�HGVWDYX�QHå�VSLVRYDWHO��NG\å�VYp�GtOR�WYR�t��6H�KURX�SUR�7XOiN\�MH�WR�VWHMQp��$XWRU�FKFH�þHKRVL�GRViKQRXW��DOH�WHSUYH�SURYHGHQtP�ÄY�WHUpQX³�GRMGH�WDWR�S�HGVWDYD�QDSOQ�Qt�$XWRU\� OHWRãQt� KU\� MVRX� 1LNROD� D� +RQ]D�� 3R� GYRX� OHWHFK� WR� RS�W� QHMVHP� Mi�� NGR� MH� KODYRX�S�tE�KX�� 3RNXG� YãDN� � PiP� VRXGLW� YãHFKQ\� QDãH� FHORURþQt� KU\� SRGOH� S�HGVWDYLYRVWL�� QHER� FKFHWH�OL�SRGOH� IDQWD]LH� �DQL� 0DUWLQ� âSRUND� ]� /LSp� QHE\O� QLþtP� MLQêP�QHå� IDQWD]Lt���SDN� WDWR�KUD� MH�Y$EHF�SUYQt�FHORURþQt� KURX�� NWHUi� ]iYLVt� S�HGHYãtP� QD�Y�GRPRVWHFK�� QHER" SURFKi]tPH� VNXWHþQRX� KLVWRULt� ýHFK$ D VQDåtPH� VH�FR�QHMPpQ� VL�Y\PêãOHW�7H� YiV� PRåQi� QDSDGQH� VRXYLVORVW� V� (LQVWHLQRYêP� FLWiWHP� QD�SRþiWNX�� =Gi� VH� YiP�� åH� WX� �tNiP� S�HVQê� RSDN"� 7R� MH� GRE�H�� 9� WpKOH�FHORURþQt� K�H� MH� G$UD]� NODGHQ� QD� Y�GRPRVWL�S�HGHYãtP��1H�åH�E\FKRP�YiP�FKW�OL� RWHY�tW� KODY\� D QDV\SDW� GR� QLFK� GDWD��7R�PXVtPH�KODYQ� XG�ODW�P\�GRVS�Ot�VDPL� VH� VHERX�� SRNXG� FKFHPH� WXWR� KUX� YpVW� VSUiYQêP� VP�UHP�� -HQ� W�åNR�P$åHPH� Y\NOiGDW� KURX� KLVWRULL�� NG\å�ML�QH]QiPH�3RNXG� MH� WDN� REWtåQp�� DE\� þWHQi� S�HVQ� Y\VWLKQXO�� FR� DXWRU�VYêP� GtOHP� P\VOHO�� Rþ� YtF� MH� REWtåQ�Mãt�� NG\å�ÄKODYQt� KODYD³� KU\� R�0DUYLQRYL� QD� YêSUDY\� QHMH]Gt�� 1HQt� WR� GORXKR�� NG\� ,YD� �-LUNRYD��P�OD� QiP�W� QD� FHORURþQt� KUX� SUR� YiV� D� YHOFt� 7XOiFL� ML� V�QDGãHQtP� QDVORXFKDOL�� 6FKYiOQ� YiP� WX� QHSUR]UDGtP��þHKR� VH� WêNDOD��PRåQi� � ]� Qt� Q�FR�Y�EXGRXFQX�SRXåLMHPH��7DWR�KUD� E\OD� �DOHVSR� SUR� PQH�� ]QDþQ� QiURþQi�� 6WiOH� MVHP� VL� QHGRYHGO� Y� SUD[L�S�HGVWDYLW� MHMt� SURYHGHQt�� $� ,Y� L� RVWDWQtP� MVHP� WHKG\� �HNO�� åH� Pp� S�HGVWDY\� R� WpWR� K�H� MVRX� GRVW�POKDYp�� åH� MH�QDSURVWR�QXWQp��DE\�ViP�DXWRU� WXWR�KUX�YHGO�D�E\O�QD�DNFtFK�S�tWRPQê��&Rå�� MDN� MVHP�Y�G�O��,YD�EêW�QHPRKOD��%\OR�PL�MDVQp��åH�KUD�]$VWDQH�MHQ�Y�S�HGVWDYiFK�0DUYLQ� MH�KODYQ� GtOHP�1LNRO\��$�VDPD�1LNROD�MH�GQHV�VP�UHP�N�YêSUDYiP�Y�SRGREQp�VLWXDFL�MDNR�,YD��QHMH]Gt�QD�Q���1LNROD�VWXGXMH�D�WR�GRVW�D�QHP$åH�VH�MHQ�WDN�VHEUDW�D�Y\UD]LW�V�QiPL��L�NG\E\�WR�UiGD�XG�ODOD��$OH�QDMGH�VL�þDV�D�Pi�YåG\�StVHPQ� S�LSUDYHQê�SURJUDP��Yt��þHKR�FKFH�GRViKQRXW�D�QD�RVWDWQtFK�GRVS�OiFtFK� MH��FR�V�SURJUDPHP�XG�ODMt��$OH� MDN�VH� �tNi��ãHGi� MH� WHRULH�D� WHSUYH�SUD[H�XNiåH� 9]SRPH�WH�VL��FR�MVHP�YiP��tNDO�Y�SiWHN�YHþHU�Y�%RONRY���NG\å�-LUND�RGIUþHO�V�$YLt�D�P\�MVPH�]$VWDOL�Y�QH]QiPp�WHPQRW���6WiOL� MVPH�Y�NURXåNX�D�GDO�MVHP�YãHP�QD�Y\EUDQRX��EX� EXGHWH�KUiW�WXWR�KUX�D�SDN� L� SUR� YiV� WR�EXGH�]iEDYD��QHER� ML� QHS�LMPHWH��SDN�VH�DOH�GR NRQFH�ãNROQtKR� URNX��YþHWQ�WiERUD�� EXGHWH� RWUDYRYDW� D� ]QHS�tMHP�RYDW� YQtPiQt� KU\� L� RVWDWQtP�� =DP\VOHWH� VH�� FR� MH� OHSãt� D�UR]KRGQ�WH�VH�9� SU$E�KX� SRVOHGQt� YêSUDY\� Y� %RONRY� MVHP� VL� �HNO�� åH� EXGH� RSUDYGX� SUR� Q�NWHUp� ]� YiV�QHMOHSãt��DE\VWH�QD�YODVWQt�N$åL SURåLOL��MDNp�WR�MH��NG\å�YiV�RVWDWQt�QHYQtPDMt�MDNR�SRVWDYX��NWHUi�Q�FR�VG�OXMH�� DOH� MHQ� MDNR� REMHNW� SUR� OHJUDFL�� +ODYQ� SURWR� VL� Q�NWH�t� ÄPDOt³� ]NXVLOL� EêW� YHVQLþDQ\��S�LQiãHMtFtPL� FL]LQF$P� VQtGDQL�� NWHURX� S�HGDMt� S�L� VP�QQpP� REFKRG��� SURWR� MVWH� E\OL� &\ULOHP� D�
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0HWRG�MHP��NWHUp�RVWDWQt�Y]DOL�~WRNHP��7DN�Q�MDN�VH�FtWt�YãLFKQL�GRVS�OiFL�S�LSUDYXMtFt�SURJUDP��MHå�MH�SRGURERYiQ�YDãt�QHPLORVUGQp�D�EH]SURVW�HGQt�NULWLFH��QHER�]HVP�ã�RYiQt�0RF� D� PRF� MVHP� Y� %RONRY� Y]SRPtQDO� QD� SUYQt� YêSUDYX� Y� =HPL� )DQWD]LH�� NWHURX� ]GH� Y�6HPWDPQtNX�P$åHWH� þtVW� MDNR 9ORþNX GR�NURQLN\��7HKG\� WR�E\OL�GRNRQFH� L�GRVS�OiFL��NWH�t�VH�V�YiPL�VFKRYDOL� 2UURYL�� NWHUpKR� MVWH� MHãW� QLNG\� QHYLG�OL�� $� WHKG\� MVHP� SRSUYp�� D� QH� QDSRVOHG\�� SURQHVO��Ä=HP� 8)���³8å�QHFKFL�Y]G\FKDW�� WR�PL�Y��WH��2NXVLO� MVHP�ViP�Y�U$]QêFK�KODYQtFK�UROtFK��MDN�QHOHKNê�PDMt�Q�NG\�E\WRVWL�åLYRW��3�HVQ� YtP��MDN�E\OR�Y�Q�NWHUêFK�FKYtOtFK�+RQ]RYL�V�NORERXNHP�0DUYLQD�QD�KODY���9\��NGR�MVWH�VL�]NXVLOL�EêW�Y�SRGREQêFK�UROtFK��P�MWH�VYp�SRFLW\�QD�SDP�WL�Y�NDåGpP�RNDPåLNX��Y�Q�På�VH�V�0DUYLQHP� L� V�RVWDWQtPL� SRVWDYDPL� WRKRWR�S�tE�KX�VHWNiWH��3UR�YiV�PRKRX�EêW�YDãH�SU$SRYtGN\�OHJUDþQtP� ]SHVW�HQtP�� DOH� VDPRWQp� DXWRU\� WURFKX� EROt�� 6QDåWH� VH� ÄQHY\SDGiYDW� ]H� KU\³�� ,� Q�NWH�t� ]�YiV�YtWH�MDNp�WR�MH��NG\å�YiP�ÄYHOFt�]ND]t�KUX³�� WR�FLWXML�WURFKX�]�KLVWRULH�D�WR�GRVORYD�0DUYLQ�EXGH� MLVW� QiURþQ�Mãt�QHå�=HP� )DQWD]LH��QHER�$OJHUQRQ��3UR�YiV� L�SUR�GRVS�OiN\��$�WR�QHMHQ�S�LQiãHQêPL� LQIRUPDFHPL�R�KLVWRULL��-DNê�EXGH�QDNRQHF�� MDN�RSUDYGX�VNRQþt�D� MDN�VH�QD�Q�M�EXGH� Y]SRPtQDW�� WR� ]iOHåt QD�QiV� YãHFK��1HQt�PRåQp�VH� ]DYG�þLW� YãHP�� V� WtP� VH�SRþtWi��=D�SRNXV�YãDN�VWRMt��DE\�YêVOHGNHP�WXOiFNp�DNFH�QHE\O� MHQ�Yiã�SRFLW��åH�ãOR�R�QiGKHUQê�~OHW�S�L�Q�På�MVPH�VH�IDQWDVWLFN\� QDVPiOL� �QD� SRVOHGQt� %RONRY� WR� VHGt��� DOH� DE\� YêVOHGNHP� E\O\� W�HED� L� YtW�]Q� Y]SDåHQp�UXFH�DXWRU$ KU\��8UþLW� VL�WR�]DVORXåt� 6Y�WOR�YDãLP�NURN$P�9iã�QHMIRXVDW�Mãt�7XOiN
9\XåLML� VNXWHþQRVWL�� åH�PiP�PRåQRVW� UHDJRYDW� QD� ]YH�HM�RYDQp� WH[W\�� MHãW� S�HG� YODVWQtP�WLVNHP��1HFKFL�]QHYDåRYDW�DQL�MHGQR�VORYR�]H�Ä=DYiWpKR�VORYD�QiþHOQtNRYD³��MHOLNRå�V WtP�SOQ� VRXKODVtP�� FKFL� MHM� SRX]H� GRSOQLW� R� P$M� SRKOHG� QD� Y�F�� -H� PL� ]FHOD� MDVQp�� åH�]DXMPRXW�FHORURþQt�KURX��NWHUi�VH�]DEêYi�þHVNRX�KLVWRULt� MH�~NRO�QHOHKNê��1DãtP�FtOHP�QHQt� GRSOQLW� YDãH� PH]HU\� ] G�MHSLVX�� QHFKFHPH� YiP� DQL� ]QHFKXWLW� þHVNRX� KLVWRULL� QD�WDNRYRX�PtUX��DE\� MVWH�R�Qt�QHFKW�OL�GR�NRQFH�åLYRWD�]DYDGLW��3URVW� QiP�S�LãOR�YKRGQp�SR� � OHWHFK� YHVP�V� Y\P\ãOHQêFK� S�tE�K$ RULHQWRYDW� FHORURþQt� KUX� WURFKX� MLQêP�VP�UHP�� -H� W�HED� S�HFL� Y\]NRXãHW� YtFH� Y�Ft�� WpPDW� D� PRåQRVWt�� NG\å� VH� QDEt]HMt��)DQWD]LH�D�Y\P\ãOHQp�S�tE�K\��PDMt� MHGQR�~åDVQp�SOXV��NWHUp�WpPDW$P�KLVWRULFNêP�FK\Et��9H�)DQWD]LL��O]H�FRNROLY�D�NG\NROLY�S�L]S$VRELW��QDYp]W�WR�WtP�VP�UHP��NWHUêP�SRW�HEXML��]NUiWND�GRWODþLW�WR�WDP�NDP�FKFL�9 WpWR�FHORURþQt�K�H�� MH� WR�PRåQp�MHQ�RPH]HQ� D� WR� MH�GRE�H��1HO]H�]P�QLW�G�MLQ\�� MDNR� W�HED� YH� ILOPX� &HVWD� GR� EXGRXFQRVWL� D� SDN� MHQ� VOHGRYDW� MDN� PL]t�] QRYLQ�� NQLK� D� Y�GRPt� OLGt� WR� FR� E\� VH� QHVWDOR�� 3RGtYiP�OL� VH� QD� WR� ] KOHGLVND�SHVLPLVWLFNpKR�� MH� QHRYOLYQLWHOQRVW� þDVX� MHGQRX� ] SRVOHGQtFK� VSUDYHGOQRVWt� QD� WRPWR� VY�W��� $OH� R�WRP� POXYLW� QHFKFL�� YUiWtP� VH� N WRPX� SURþ� MH� GRE�H�� åH� QHO]H� WDN� MHGQRGXãH� XSUDYLW� ÄNROHMH³� YH�NWHUêFK�KUD�MHGH��7tP��åH�QHO]H�YãH�GRWODþLW�WDP�NDP�E\�WR�VSUiYQ� P�OR�GRMtW�]MLVWtPH�FR�Y QiV�MH��MDN� VH� ]DFKRYi� þiVW� ] YiV�� NWHUi� Y Q�þHP� SURVW� QHXVS�MH�� %XGHWH� GRXIDW� Y WR�� åH� VH� WR� Q�MDN�QDURYQi"� 2P\O�� QHQDURYQi�� -H� WR� WDNp� ]NRXãND� SUR� QiV�� MDN� GRNiåHPH� YpVW� KUX�Y QHS�HGYtGDWHOQêFK�VLWXDFtFK�-DN� MLå�0LFKDO� QDSVDO�� EXGH� WDWR� KUD�QiURþQ�Mãt�QHå�KU\�S�HGFKR]t��3UR�Q�NWHUp�] YiV� MH� WR�SRVOHGQt�FHORURþQt�KUD��3RVWXSQ� ]DþQHWH�RGFKi]HW�QD�MLQp�ãNRO\��YDãH�]iMP\�VH�S�HRULHQWXMt� MLQêP�VP�UHP�D�QHEXGH�VtO\��NWHUi�YiV�]GH�XGUåt��-H�WR�EOERVW�DE\�YiV�Q�NGR�GUåHO�Q�NGH��NGH�SURVW� EêW�QHFKFHWH�� 7XOiFL� MVRX� VNXSLQD� OLGt�� NWH�t� VH� VFKi]HMt� D� WYR�t� GREURYROQ� D� Y WRP� MH� MHMLFK� NRX]OR��-DNêP� VW\OHP� N OHWRãQt� K�H� S�LVWRXStWH�� WDN� ML� SURåLMHWH�� $" MLå� MH� SURJUDP� MDNêNROLY�� ]iOHåt� QD�NDåGpP�� FR� VL� ]H� KU\� RGQHVH�� MDNêP� VW\OHP� VH� EXGH� KU\� ~þDVWQLW�� %XGX�OL� VH� VQDåLW�� EXGRX� PL�RGP�QRX�]iåLWN\� QD�NWHUp�EXGX�GORXKR�Y]SRPtQDW��EXGX�OL�NH�YãHPX�S�LVWXSRYDW�] GRQXFHQt�� MH� WR�]WUDFHQê�þDV��9]SRPH�WH� VL� QD� VORYD� -DNXERYD�� NWHUi� YiP� �tNDO� Y VRERWX� YHþHU� QD� SRVOHGQt� YêSUDY�Y %RONRY��� QHå� MVPH�]DþDOL� KUiW�KUX�QD�EOXGLþNX�� Ä+U\� MVRX� WX�RG� WRKR�DE\�VL� OLGp�KUiOL��QH�RG� WRKR�DE\�VH�GR�KUDQt�QXWLOL�³ %HUXã
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7R��FR�EXGH�WH� QiVOHGRYDW��QHQt�]iSLV�GR�NURQLN\��DOH�P$åH�VH�MtP�S�L� WURãH�GREUp�Y$OH�VWiW��-H�WR�]i]QDP�WRKR��FR�MVPH�SURåLOL�QD�SRVOHGQt�YêSUDY� Y�%RONRY� ����������������6YêP�REVDKHP�MH�]DMtPDYê�MLVW�L�SUR�GRVS�OiN\��-H�WDP�]QiW��MDN�WL��FR�S�tE�K�SURåtYDMt��MHM�YLGt�MLQDN��QHå�WL��FR�MHM�FK\VWDMt����6Yp�SRVW�HK\�StãX�StVPHP�Y�]iYRUNiFK�7HQ�]iSLV�VL�G�ODOL�YãLFKQL�7XOiFL�D�Mi�MVHP�VOtELO��åH�QHMOHSãt�SUiFL�RFHQtP��1DNRQHF�MVPH�VH�VKRGOL�QD�GYRX� MPpQHFK��%RE�D�.DSXFtQHN��7LWR�7XOiFL� ]tVNDOL�QD�VW�HGHþQt�VFK$]FH�RGP�QX��3UR�6HPWDPQtNX� MVHP�Y\EUDO�GHQtNRYê�]iSLV�RG�%RED� 0LFKDO���������.JMÙ�EFOÉèLV�UBL� EOFT� KF� EBMvÉ� WÙQSBWB� T� 5VM½ LBNB�� 7F� vLPMF� UP� VvMP�� 0EQPMFEOF� KTFN�EPCBMPWBM� B�N½ NB�CZMB�OFSWÏ [OÉ ��,EZä� KTFN�Q�JvFM� W� ���IPEJO��Q�FE� vLPMV���Vä�UBN�CZM�WÙKJNFèOö�J�+JSLB�B�OJLEP�OFDIZCöM��LSPNö�)PO[Z�B�,VCZ��)PO[B�Q�JvFM��BMF� ,VCB� OJLEF�� 5BL� KTNF� èFLBMJ� W� UFQMV� ½ WJ F�T� QSPQBO�CVUBOPWÙN� UPQFOÉN� B�QPNBMV� TF�EVTJMJ��,VCB�OBLPOFD�Q�JvFM�B�NZ� KTNF�WZSB[JMJ��,VCB�OFQ�JvFM�� TUBWJMJ�KTNF�TF�QSP�OöK�EPNB�BWJÉ���;ISVCB�QP���IPEJO½ DI KTNF�[BTUBWJMJ��BMF�OF�V�,VCPWZ�DIBUZ��;BTUBWJMJ�O½T� 1SJCJOPWJ�CPKPWOÉDJ��/FWÉN�QSPè��BMF�NZ�KTNF�NVTFMJ�WZTUPVQJU�B� POJ� TJ� PEKFMJ� W� BWJJ� E½M� �WÉ� QSPè�� LPOèJMB� DJWJMJ[PWBO½ � TUF[LB�� E½M� ä½EOÙ� W�[�OFNPIM�KFU�� J�UB�BWJF�TF�PU½ èFMB�B�cWSBDFMBp���$FTUB�OFCZMB�[BT�UBL�TUSBvO½�� BMF�OVEO½�� ,EZä�KTNF�EPSB[JMJ�EP�DIBMVQZ��TQÉv�Q�FE�OÉ���VWÉUBM�O½T� ,VCB��%½EB�B �,M½ SB�vMZ�EPWOJU���BCZ�Q�JTUPVQJMZ�EP�TQPMFèOPTUJ�%S��.BSWJOB��1BL�KTNF�LPOFèOö�NPIMJ� WTUPVQJU� EPWOJU��� %S�� .BSWJO� O½ N� WZTWöUMPWBM� DÉM� WÉLFOEPWÅ IP� TOBäFOÉ��ISBOJDF�7FMLÅ �.PSBWZ���%PQPSVèJM�O½N� èFUCV�FUD��,�WFèF�J�CZMB�ISBDIPWLB��"�QBL�KTNF�vMJ�EP�IBKBO����������.�K�NJMÙ�EFOÉèLV�EOFT� KTNF� WTU½ WBMJ� BTJ� W� ��� I�� 1P� IPEJOö� GM½ L½ OÉ� KTNF� TF� vMJ� OBKÉTU� �UP�N½ NF�[B� UP��äF�LEZä� KEFNF�QP[EöKJ� TQ½U�� OFTOBäÉNF�TF�OJLPIP�CVEJU�CS[Z�S½ OP���BMF�TOÉEBOö�OJLEF��LEP�[�EöUÉ�EPCSPWPMOö�vFM�TOÉEBOJ�Q�JQSBWJU��UFO�VSèJUö�OFNöM�QPDJU��äF�TF�GM½ LBM��[WM½ v
 LEZä�QPUPN�E½ MF�IS½M� SPMJ���1�JvMZ�L�O½N� EWö�QSPTUÅ �EöWZ��WFTOJèBOLZ�� LUFSÅ � NöMZ� [½ KFN� P� TNöOOÙ� PCDIPE�� LUFSÙ� W� UÅ � EPCö� FYJTUPWBM�� B�DIUöMZ� OöDP� [B� PvBULV� T� W½ OPèLBNB� �%*"�� � LVQPWBM� KTFN� KF��� 1P� DIWJMDF�EPIBEPW½ OÉ� KTNF� KJN� EBMJ� �Y� QJUÉ� 50."�QPNFSBOèPWÅ � B� [CZUFL�ISBDIPWÅ �LBvF��/P� B� QBL KTNF� TF� WZEBMJ� IMFEBU� PCDIPEOÉ� TUF[LZ��/FKQSWF� KTNF� TF� SP[EöMJMJ� OB� ��TLVQJOZ�
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�� ��,M½ SB #PC.POUZ�+BDL ,BQVDÉOFL.BMÉèFL 5ÙOB7FWFSB ,POPQÉL%½ EB %BWJE.JSFL 3½ LPTOÉèFL%PvMJ� KTNF�LF�TUSPNV�B�EPTUBMJ�QBQÉSLZ�B�ESVI½ �TLVQJOB� UPUÅä� BTJ�P�����N�E½M�� .Z� KTNF� TJ� KF� NöMJ� OöKBL� LS½ TU� B� E½ M� KF� UP� TMPäJUÙ� �[ÉTL½ W½ OÉ� G½ CPSL�QSPUJWOÉLB�[� IMÉEBOÅ IP� TUSPNV���1P� WZNöOöOÉ� KTNF� TMPäJMJ� [QS½ WV� B� WZEBMJ� TF� OB�TFWFS��1PULBMJ� KTNF�.PKNÉSB��,EZä� KTNF� QP� OöN� DIUöMJ� WöEöU�� LEF� KTPV� PCDIPEOÉ�TUF[LZ��UBL�O½ T�SP[EöMJM OB���TNöS� B�QPTMBM�[B�3PTUJTMBWFN��.PKNÉS�KF�QPTMBM�[B�CZUPTUÉ��LUFS½ � TF� W� KFEOPN� [F� vFTUJ� TNöS� OBDI½ [É��.VTFMJ� IMFEBU���1P� OBMF[OVUÉ�O½N� PQöU�OJLEP�OFDIUöM�OJD��ÉDU�� BMF�OBPQBL DIUöMJ�OöDP�QP�O½ T��.öMJ�KTNF�[KJTUJU��PE�LEZ�TF�QPVäÉW½ �EWPVPDBT½ �MWJDF������èFUM�KTFN�OöLEF�EPLPODF�cEWPVPDBTFK�WPSFMp��[BNöOJU�MWB�[B�MWJDJ�TF�NJ�[�UöDIUP�Q�ÉèJO� UFEZ�OF[E½ �KFvUö�UBL�TUSBvOÅ ���5BL�KTNF�vMJ� EP� DIBKEZ��;KJTUJMJ� KTNF�� äF� TF� UP�QPVäÉWBMP� JOUFO[ÉWOö� W�ESVIÅ �QPM�� ���� TUPM�� B�EBMJ� TJ� SJ[PUP� �LBäE½ � TLVQJOB� EPTUBMB� L� EJTQP[JDJ� TUFKOPV� LOJIV� B� W� OÉ� IMFEBMB���#ZMP�UP�L�KÉEMV�B�DIVUOBMP�NJ�UP��1PUPN�CZM�QPMFEþ½L��CZ MZ�BTJ���IPEJOZ��,EZä� KTNF� QP� EMPVIÅ �DFTUö�EPvMJ�Bä�L� 3PTUJTMBWPWJ�� UBL� T� O½ NJ� vFM� [Q½ ULZ��/BIP�F�QSÙ�CPKPWBMJ� 4WBUPQMVL� B�"SOPMG� �Q�JQSBWFO½ �TUF[LB� QP TUBOJPMFDI�� OB�Oöä� TF� NöMP� TWÉUJU� CBUFSLBNJ� B�QPEMF� UPIP� KÉU� EWöNB�S�[OÙNJ TNöSZ��CZMB�UÅ Nö� Q�JQSBWFO½�� LEZä�O½T� � Nö��,VCV�B�)PO[V�� Q�ÉNP�WZIPEJMJ� [� MFTB� NZTMJWDJ�� QSPUPäF� NöMJ� IPO�� 5BLäF� PTUBUOÉ�� DP� O½ TMFEPWBMP�� CZMB�UPU½ MOÉ�JNQSPWJ[BDF���.Z�KTNF�NV�QPWZQS½ WöMJ�P�MWJDJ�B�PO�O½ N�OB�PQM½ ULV�P�KFIP�TU½ UV��1PUPN�Q�JvMJ�UJ�EWB�B�OFWZQBEBMP��äF�CZ�TQPMV�CPKPWBMJ��/P�B�NZ�KTNF�NöMJ�CPKPWBU�[B�Oö��#ZMB�UP�TSBOEB��,BäEÙ�NöM�TWÉèLV�B�PTUBUOÉ�NV�KÉ�TGPVL½ WBMJ��1PUPN�KTNF�TF�WS½UJMJ� EP�EPNV�#ZMB� WFèF�F�� DIMFCZ� T� SZCJèLPWPV� QPNB[½ OLPV�� "� QP� WFèF�J� Q�JvFM� %S��.BSWJO�B�K½ �NVTÉN�LPOèJU��.BSWJO�DFMÅ �OBvF�QVUPW½ OÉ�QP�7FMLÅ �.PSBWö�V[BW�FM��/BE� NBQPV� QMOPV� OBLSFTMFOÙDI� �FL� B� ä½ EOÙDI� ISBOJD� KTNF� TUS½ WJMJ� OöKBLPV�DIWJMLV�B�EPIBEPWBMJ�TF��LVEZ�BTJ�ISBOJDF�7FMLÅ �.PSBWZ�QSPCÉIBMB�� çBV�#PC
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7DN� QiP� ]DVH� þDV� SRVWRXSLO� D� RG� VRERW\������������ VH� GDWXMH� REGREt� ���� 6HPWDPQtNX�� 7RWR�REGREt� Y QRUPiOQtFK� OHWHFK� Y\]QDþXMH� FKODGQêP� D�NUiVQêP�]LPQtP�SRþDVtP��9 GRE� NG\�StãL�W\WR��iGN\�PRKX� ]FHOD� ]RGSRY�GQ� �tFL�� åH� OHWRV� WRPX� EXGH�MLQDN�� $� SURWR� UDG�ML� RGFHVWXMHPH� GR� Y]GiOHQêFK�NUDM$�� SURWRåH�]GH� VL� OHWRV� VQ�KX�QHXåLMHPH��1HFKFL��tFL�� åH� YH� Y]GiOHQêFK� NUDMtFK� VL� VQ�KX� XåLMHPH�� NRU�NG\å� MVRX� NROHP� URYQtNX�� DOH� QD� GUXKRX� VWUDQX� WDP�EXGH� WDN� MDN�Pi� EêW� ± WHSOR�7HG\� Y\GHMPH� VH�$IULN\�GR�VHYHUQt�REODVWL��NROpEN\�FLYLOL]DFH��GR�(J\SWD�
(J\SWVNÛ�KRURVNRS9 (J\SW� ]D� IDUDyQ$ H[LVWRYDOD� YtUD� Y QHRGYUDWQRVW� RVXGX�� -H� ]QiPR�� åH� QDG� NROpENRX�QRYRUR]HQFH� VH� NURP� 0DDW� �0XW�� D� ,VLV� VFKi]HOR� MHãW� �� VXGLþHN�� W]Y�� KiWRU�� 7\WR� VXGLþN\� ]D�S�tWRPQRVWL� ERåVNpKR�StVD�H�� S�HGSRY�G�O\� QRYRUR]HQFL� RVXG��6HGPHUR�KiWRU� �VXGLþHN�� MH� ]iNODG�Y]QLNX� �HFNp� QDWLYQt� �LQGLYLGXiOQt�� DVWURORJLH�� (J\SWVNi� DVWURORJLH� VH� Y\XþRYDOD� YêKUDGQ�Y FKUiPHFK� D� RVXG� VH� S�L� QDUR]HQt� S�HGYtGDO� MHQ� SULYLOHJRYDQêP� ± YOiGF$P� D� NQ�åtP�� .QHåtP��VSHFLiOQ� Y\ãNROHQêP� Y DVWURORJLL� VH� �tNDOR�KRURVNRSRL� �WL�� NWH�t� VOHGXMt� KRGLQX��� 1HMG�tYH� SRX]H�VOHGRYDOL�þDV��SR]G�ML�VH�VWDOL�VWiWQtPL�DVWURORJ\�087 MH� MHGQD� ] QHMVWDUãtFK� ERK\� HJ\SWD�� 5R]PDUQp� XVSR�iGiQt� URGRYpKR� QiVOHGQLFWYt�ERK$ ML� YãDN� Y]GiOLOR� ] YêVOXQt�P\WRORJLH�� /LGp� QDUR]HQt� Y WRPWR� ]QDPHQt� GR� YHGRX� U\FKOH� FKiSDW�PH]LOLGVNp� Y]WDK\�� XN�LYG�Qi� ERK\Q� MLP� GiYi� ERMRYQpKR� GXFKD�� 'RYHGRX� VH� SURVDGLW� EH]� LQWULN��VYêP� RVREQtP� NRX]OHP�� 2EOLþHM� PDMt� YH� VWiOpP SRK\EX�� UXFH� åLY� JHVWLNXOXMt�� Y\]D�XMH� ] QLFK�HQHUJLH�� /LGHP� QDUR]HQêP� Y WRPWR� ]QDPHQt�� VH� GRVWDQH� RG� OLGt� RNROQtFK� SRPRFL�� -HMLFK� åLYRW� MH�]DP��HQ�Y]K$UX��KDUPRQLL�D�SV\FKLFNRX�Y\URYQDQRVW�]tVNiYDMt�NROHP�������OHW��3�t]QLYi SRORKD�YH�VSiQNX�MH�YH�VW�HGX�PtVWQRVWL��ã"DVWQi�þtVOD�MVRX������D�EDUYD�KQ�Gi��NDUPtQRYi�
11LO�LO�����������SSUURRVVLLQHF�QHF�uu ������OOHHGGHQHQ��3R]RU� QD� VYp� ]GUDYt�� PHQãt� GLHWND� E\� YiP� YHOPL� SURVS�OD�� 'RSRUXþXMHPH� S�HVWDW�V YHãNHURX�XP�OHFNRX� þLQQRVWt�� MDNR� MH� NUHVOHQt�� SVDQt�� VRFKD�HQt� DSRG��6WiKQ�WH� VH�GR�RSR]LFH��MDNR�WR�Pi�QD�P\VOL�9DãHN�.ODXV��0iWH�YãDN�ãW�VWt��SURWRåH�MVWH�QHE\OL�Y WDN�Y\VRNp�VLWXDFL�D�9DãHN�D�QHKUR]t�YiP�EH]SURVW�HGQt�RKURåHQt��$$PPRQRQ��UUD�D���������OOHHGGHQ�HQ�uu ����EE��H]HQH]HQ��9\�QDUR]HQL�Y WRPWR�]QDPHQt��PiWH�WRWR�REGREt�PLPR�iGQRX�ãDQFL�GRG�ODW�VYRMH�SRYLQQRVWLD� YHãNHUp� ]NRXãN\�� NWHUp� S�HG� YiPL� VHGt� �WHG\� L� ]iNODGQt� RGGtORYRX� ]NRXãNX��� 2YãHP� S�L� SOQ�Qt�=2=� SR]RU�� =GH� QHGRSRUXþXML� SRXåtYDW� ~SODWN\�� NWHUp� YiP�PRåQi� SRPRKRX� S�L� MLQêFK� ]NRXãNiFK��MHOLNRå�QDUD]tWH�QD�EH]HGQRX WXOiFNRX�NDVX�D�QHGRSODWtWH�VH��= GpON\ YDãHKR�]QDPHQt�MH�SDWUQp��åH�YiP�YãH� WUYi��[�GpOH��1H]RXIHMWH��DOHVSR� VL�QHXåHQHWH�~SDO��'DOãtP�]QDNHP� WRKRWR�]QDPHQt��åH�YiP� WDNp� �[� GpOH� WUYi�� QHå� S�LMGHWH� QD� Q�FR�� FR� GUX]t� Y\P\VOt� KQHG�� %HUWH� WR� V ~VP�YHP�� Q�NGR�PXVt�EêW�SRVOHGQt�00XXW��W������EE��H]HQ�H]HQ�uu ����GGXEHQXEHQ��2� YiV�� QDUR]HQêFK� Y WRPWR� ]QDPHQt�� VH� P$åHPH� GRþtVW� GRVWL� QD� ]DþiWNX� WRKRWR� SVDQt��1LFPpQ� Y WRPWR�REGREt�YiV�þHNi� MHGLQ� ~VS�FK��1HPXVtWH�VH�REiYDW�åiGQpKR�WUDSDVX��NWHUp�YiV�SURYi]HO\ PLQXOp�REGREt� 1R�FR�YiV�þHNi�]D�~VS�FK ± SRGD�t�VH�YiP�VHKQDW�YãHFKQ\�GiUN\��XWUDWLW�YãHFKQ\ SHQt]H��SRGD�t�VH�YiP� �iGQ� XNOLGLW�FHOê�E\W��QLF�S�LWRP�QHUR]EtW��QLNRKR�QHQDãWYDW� 7RKR�VL�YDåWH��SURWRåH EXGH�K$�H�D�GDOãt�URN��NG\�YiV�EXGH�RYOLY�RYDW�6OXQFH�WR�EXGH�MHãW� KRUãt�OOVVLLV�V�������GGXEHQ�XEHQ�uu ����NNYYøøWWHQHQ��.RXNQ�WH� VH� QD� VHEH� GR� ]UFDGOD� D� ]DþQ�WH� V WtP� NRQHþQ� Q�FR�G�ODW� =UFDGOR�P$åH�EêWL� L�]DãSLQ�QR�� MHOLNRå� WR� EXGH� YLG�W� L� VNU]� ãStQX��1HGi� VH� �tFL�� åH� E\� WR� V YiPL� E\OR� QDKQXWp� MDNR� VH�ãLNPR� Y�åt�� DOH� ]KURXFHQt� YiP� KUR]t�� =DþQ�WH� XYDåRYDW� OLGVN\� D� S�HVWD�WH� PDNDW� MDNR URERWL��=DY�HWH�VH�GRPD��RWHY�HWH VL�OiKHY�ã"iY\�D�SRKRGOQ� XStMHMWH�
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++RRUUXXV�V�������NNYYøøWWHQ�HQ�uu ������êHêHUUYYHQHQ��-VWH�QDODG�QL�QD�RSWLPiOQt� åLYRWQt� IUHNYHQFL��1HG�OHMWH�QLF� I\]LFN\�QiURþQpKR�� MHOLNRå�E\VWH�PRKOL� WXWR� Y]iFQRX� VKRGX�SRUXãLW��5DG�ML� VL� YH]P�WH� Q$åN\� D� VW�tKHMWH�� VW�tKHMWH� D� VW�tKHMWH� �QDS���7XOiFNp�DGUHVi�H��Då�WR�EXGHWH�PtW�YãHFKQR�QDVW�tKDQp��3RWp� MG�WH�GR�NLQD��QD�YHþH�L��GR�GLYDGOD��QR�SURVW� ]D�NXOWXURX�$$QXEQXELLV�V���������êHêHUUYYHQ�HQ�uu ������êHêHUUYYHQHFHQHF��1X�� WR� E\OR� MHGQRX� WDNKOH� SR� UiQX�� NG\� HJ\SWãWt� NQ�åt� ]MLVWLOL�� åH� Y\� QDUR]HQt� YH� ]QDPHQt�$QXELV�WR�QHEXGHWH�PtW� WRWR�REGREt� OHKNp��3DPDWXMWH��åH�YãH�MH�SViQR�KY�]GiFK�� L�Yiã�]tW�HMãt�GHQ�MH�Y QLFK�REVD]HQ��1HGD�LOR�VH�YiP"�1H]RXIHMWH�SR�Y\KRWRYHQt����± ��NJ�EUDPERURYpKR�VDOiWX�QD�YiQRþQt� YêSUDYX� VH� YiP� EXGH� GD�LW�PQRKHP� OpSH�� SURWRåH� QLF� KRUãtKR� YiV� MLå� GORXKR� QHSRWNi��$�NG\å� S�HFL�� EXGH� RS�W� ]H� VWUDQ\� 7XOiN$ D� QHGDMt� YiP SRNRM� FR� EXGHWH� åLYt�� /HGD�� åH� E\� WR� E\OR�MLQDN�66HNKHNKPPHHWWK�K���������êHêHUUYYHQHF�HQHF�uu ������VVUUSSHQHQ��9tWH� SURþ� VH� XNOt]t� ]URYQD� QD� YiQRFH� D� QH� W�HED� Y GXEQX�� NG\ MH� NOLG� D� MH� KH]N\"� äH�QH"�1HYDGt��DQL�KY�]GiP�VH�QHSRGD�LOR�S�LMtW� WpWR�EOERVWL�QD�NORXE��9tWH� WR"�=GD�OL�DQR��YH]P�WH�SDStU��Y\WiKQ�WH� GDOHNRKOHG� ]H� VN�tQ��� RWHY�HWH RNQR� D� ]DþQ�WH� VHVWDYRYDW� KRURVNRS\��0iWH� QD� WR� MVWH�FK\W�HMãt� QHå� KY�]G\�� $OH�� SR]RU�� ]DVH� VL� WROLN� QHY��WH�� KY�]G\� MVRX� WX� S�HFL� MHQRP� D� Q�MDNê� WHQ�SiWHN�YtFH�77RKRKW��W��������VVUUSSHQ�HQ�uu ������]]¿¿��ËË��&R� S�HVQ� ]QDPHQt� WRWK� QHYtP�� DOH� ]DWR� YtP�� åH� WRW� MH� SDQiN� �DONRKROX��� 2SRYDåWH� VH�ViKQRXW�QD�WHQWR�VPUWHOQê�MHG��3LMWH�SRX]H�NRODORNRYRX�OLPRQiGX��1HP$åHWH�ML�VHKQDW"�3RUDGt�YiP�/LPRQiGRYê�7XOiN����������� MH� MHKR�RVREQt�þtVOR��-LQDN�QLF�QRYpKR�YH�YDãHP�VRXNURPpP�åLYRW���DQL� Y SUDFRYQtP�SRP�UX��6WiOH� NYRNi��NYRNi� MDN�E\� �HNO� GRFHQW�&KRFKRORXãHN�] -iFK\PH�KR� KR�GR�VWURMH�66HHWWK�K���������]]¿¿��Ë�Ë�uu ��������ËMËMHQHQ��)\]LFN\� MVWH�QD� WRP�ãSDWQ��� ]D� WR�SR� LQWHOHNWXiOQt�VWUiQFH�YiP� O]H� MHQ�]iYLG�W��6HGQ�WH�NH�VWROX� D� ]DþQ�WH� SViW� MDNRXNROL� OLWHUDWXUX� ± NXFKD�NX� S�tVS�YN\� GR� 6HPWDPQtN$�� 9Oþt� 6WH]NX��NULWLFNp�GRSLV\��~�HGQt�GRSLV\��PLORVWQp�GRSLV\��GHWHNWLYNX��DOH�SR]RU�QD�DQRQ\P��WRKR�VH�Y\YDUXMWH�VLF�VH�YiP�WR�YUiWt�22VVLLUULLV�V�����������ËMËMHQ�HQ�uu ������OLOLVVWWRRSDGSDG��1D� WRWR�REGREt� YiP�S�tVOXãt WDWR� �DGD�± ����������������������������������������3RVX�WH��åH� OHSãt�SRþDVt�YH�YDãt�GXãL� MVWH�VL�S�iW�QHPRKOL��1HGHMWH�VH�QDOiNDW�RVWDWQtPL�QD�P\ãOHQNX�]$VWDW�QD�YiQRþQt�YêSUDY� R���GHQ�GpOH�VWHMQ� MLP�WR�QHY\MGH� 9�QXMWH�VH�UDG�ML�QiNXSX�YiQRþQtFK�GiUN$FRå�YiP�QHG�Oi�SRWtåH��WR�YiP�WHG\�]iYLGtP��**HE�HE���������OLOLVVWWRRSDG�SDG�uu ������SSUURRVVLLQHFQHF��5DG�ML� VH� X]DY�HWH� GR� VHEH� D� QHY\FKi]HMWH� QD� GHQQt� VY�WOR� GRNXG� VH� QH]EDYtWH� VYêFK�EOXGQêFK� S�HGVWDY� 5DG�ML� VH� V YDãtP� UR]ERUHP� QHEXGX� ]DMtPDW� DE\FK� QHSRERX�LO� WHPQp� WXOiFNp�VtO\�D�QHS�LãOD�QD�PQ� W�HED�1LNROD�V NRVRX�
1D� ]iY�U� Q�FR� FR� P�OR� EêWL� QDSViQR� Y þtVOH� PLQXOpP�� $VWURORJLH� EêYi� QD]êYiQD� Y�GRX��QHQt� WR�YãDN�]FHOD�SUDYGD��9 GDOãtFK�þiVWHFK�+RURVNRS$ VH�VLFH�GR]YtWH� MDN�SUê�RYOLY�XMH�þORY�ND��NG\å� VH� QDURGt� YH� FKYtOL� NG\� ]URYQD� WDWR� SODQHWD� E\OD� YH� Yê]QDPQp� SROR]H� V MLQRX�� DOH� åiGQp�DVWURORJLFNp� MHY\� þL� WYU]HQt� QHMVRX�SURNi]iQ\�PRGHUQt� Y�GRX�D�DVWURQRPRYp�V REOLERX� �tNDMt��åH�WHG\�YHãNHUp�DVWURORJLFNp�SR]QDWN\� MVRX�SRX]H�Y\P\ãOHQp��1D�NROLN�MH�WRPX�SUDYGRX�QHER�QHQt�VL��HNQHPH�Q�NG\�S�tãW��&R�VL�S�HéWHWH�S�ÊxW÷�- XYLGtWH �MHVWOL�VL�QH]DG�OiWH�RþL�Q�þtP�MLQêP� =GUDYt�YiV�Ä6OHSp�2.2³
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.. -- // -i�D�VSROHþHQVNp�FKRYiQt�// -- ..&KFHã�VL�XG�ODW�WHVW��MDN�]Qiã�Q�NWHUi�SUDYLGOD�VSROHþHQVNpKR�FKRYiQt"�7DN�WR�P$åHã�SUiY� V�W�PLWR�WYU]HQtPL��3RVX���]GD�MVRX�QiVOHGXMtFt�WYU]HQt�SUDYGLYi��QHER�QH�� 9tFH�VSROHþHQVNê�MH�VWDUãt�QHå�PODGãt�D� $12 ��E�E� 1( ��E�� 9tFH� VSROHþHQVN\� Yê]QDPQi� MH� åHQD� QHå�PXåD� $12 ��E�E� 1( ��E�� 9tFH� VSROHþHQVN\� Yê]QDPQê� MH� QDG�t]HQê�QHå�SRG�t]HQê�D� $12 ��E�E� 1( ��E�  9tFH� VSROHþHQVN\� Yê]QDPQi� MH� ]QiPi��SRSXOiUQt�RVRED�D� $12 ��E�E� 1( ��E�¡ 3�L� SRGiYiQt� UXN\� QHPXVt� PXå� YåG\�EH]SRGPtQHþQ� VYOpNQRXW�UXNDYLFL�D� $12 ��E�E� 1( ��E�

¢ .G\å� YVWRXStPH� GR� X]DY�HQp� PtVWQRVWL��MDNR�MH�NDQFHOi���SR]GUDYtPH�SUYQt�D� $12 ��E�E� 1( ��E�£ 0Xå� PXVt� Y� X]DY�HQp� PtVWQRVWL� VXQGDW�NORERXN�D� $12 ��E�E� 1( ��E�¤ 3�L�SR]GUDYX�VH�PRKRX�OtEDW�MHQ�PLOHQFL�D� $12 ��E�

E� 1( ��E�¥ 3�L� REFKRGQtP� QHER� ~�HGQtP� MHGQiQt� VH�QHPXVtP�S�HGVWDYRYDW�D� $12 ��E�E� 1( ��E��¦ %H]� ]SURVW�HGNRYiQt� W�HWt� RVRERX� MH�S�HGVWDYRYiQt�QHVOXãQp�D� $12 ��E�E� 1( ��E�§ 9åG\� S�HGVWDYXMHPH� QHMSUYH� VSROHþHQVN\�PpQ� Yê]QDPQRX� RVREX� þORY�NX�Yê]QDPQ�MãtPX�D� $12 ��E�E� 1( ��E�¨ 3�L�VH]QDPRYiQt�QHXYiGtPH�WLWXO\�� MLFKå� MH�GRW\þQê�QRVLWHOHP�D� $12 ��E�E� 1( ��E�¨�� -H� QHVOXãQp� ]HSWDW� VH� ]QRYX� QD�MPpQR�� NWHUp� MVPH� VL� S�L� VH]QiPHQt�QH]DSDPDWRYDOL�D� $12 ��E�E� 1( ��E�¨�� 3RåiGi�OL�QiV�Q�NGR�R�W\NiQt��PiPH�SUiYR�MHKR�QiYUK�RGPtWQRXW�D� $12 ��E�E� 1( ��E�¨�� -H� PRåQp�� DE\� PXå� åHQX� SRåiGDO��]GD�Mt�VPt�W\NDW�D� $12 ��E�E� 1( ��E�¨�  0ODGãt� P$åH� SRåiGDW� VWDUãtKR�� DE\�PX� W\NDO� EH]� WRKR�� åH� RQ� EXGH� XSODW�RYDW�VWHMQp�QiURN\�D� $12 ��E�E� 1( ��E�9\KRGQRFHQt���
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9ÊFH�MDN����ERG
�*UDWXOXML�� -VL� RSUDYGX� WDOHQW�� 7RE� VSROHþQRVW�QHYDGt����� ���ERG
�7\� VH� WDNp� YH� VSROHþQRVWL� P$åHã� XND]RYDW�� 7Yp�FKRYiQt�YH�VSROHþQRVWL�MH�RSUDYGX�GREUp����� ���ERG
�1DGRSDGO��D�� MVL� ]URYQD� QHMOpSH�� DOH� YH� VSROHþQRVWL�VH�P$åHã�XNi]DW��DOH�SR]RU�QD�7Yp�QHGRVWDWN\�

��� ��ERG
�3R]RU�� 7Yp� YêVOHGN\� QHMVRX� ]URYQD�PRF� GREUp�� QD�MHVN\QL� WR� MHãW� QHQt�� DOH� UDGãL� VH� VSROHþQRVWL�Y\KêEHM���D�PÆQ÷�ERG
�2GNXG� MVL� Y\OH]O��D�"� =� MHVN\Q�"� 7\� GR� VSROHþQRVWL�Y$EHF�QHFKR���7Yp�YêVOHGN\�MVRX�]DUiåHMtFt�7HQWR�WHVW�MH�S�HY]DWê�]��������D�GR�6HPWDPQtNX�MHM�SUR�QiV�Y\EUDO���������� 0LUHN�6XFKê

7X�PiWH� S�HKOHG� RGGtORYêFK� DNFt� GR� NRQFH� ãNROQtKR� URNX��0tVWD� MHãW� QHMVRX� XUþHQi�� YþDV� VH� MH�GR]YtWH�/HGHQ�	���	�	���� � 7ROãWHMQ��O\åD�VNi�YêSUDYD�V�NDUOtQVNêPL�7XOiN\¸QRU �	��	
	���� � RGGtORYi�YêSUDYD��FHORURþQt�KUD
B •ezen�	�	���� � MHGQRGHQQt�DNFH��FHORURþQt�KUD��	�
�	�	���� � MDUQt�WiERU�VSROHþQê�V�NDUOtQVNêPL�7XOiN\'XEHQ��	���	�	���� � RGGtORYi�YêSUDYD��FHORURþQt�KUD.YøWHQ�	���	�	���� � SUDFRYQt�DNFH�Y�.HEORY� SUR�GRVS�OiN\

	�	
�	�	���� � RGGtORYi�YêSUDYD��FHORURþQt�KUD
•erven ��	�
�	�	���� � RGGtORYi�YêSUDYD��FHORURþQt�KUD
•ervenec a srpenEXGH MHãW� XS�HVQ�QR E�KHP� OHGQD� ������ 9H�Y]GXFKX�YLVt�W\WR�DNFH�
 %ULJiGD�X�NRQt�QD�âXPDY� SUR�SDWQiFWLOHWp��SRNXG�VH�GRPOXYtWH�
 Ä+XVLQHF³�SUR�.PHQ��QHEXGH�OL�VH�WRWR�N�tåLW�V�EULJiGRX�
 /HWQt�RGGtORYê�WiERU�V�'U��0DUYLQHP�
 0RåQi�L�PDOê�WiERU�V�3Oi�DW\�
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/HWRãQt� ERGRYiQt� ~]FH� VRXYLVt� V SURJUDPHP� FHORURþQt� KU\� D� SURWR� YDãH� VQDKD� QD�VFK$]NiFK� EXGH� QiOHåLW� RFHQ�QD�� SRVWXSHP� GR� Y\ããtFK� PtVW�� -DN� MVWH� GRSDGOL� Y ,�þWYUWOHWt� YLGtWH�GROH�D�]GD�WR�E\OR�MDNR�VHGOiFL�X�&KOXPFH�WR�SRVX�WH�VDPL�
+ � � è V X T V N G V ÉSR�DGt MPpQR SRþHW�ERG$�� .2123�. ���� 0LUHN�6XFKê ���� NDSXFD ���� 6ROiUND ���� 5iNRVQtþHN ��%RE ���� (�7� ��(YXãND ���� 3\WOiN ��,YHWD ���� 3DPSDOtQ\ ��0RQW\�-DFN ��0LUHN�6HPHFNê ���� 2QGUD ����� %REHN ����� 3DOHþHN ����� :HQG\ ����� -RQiã ��0DUWLQD ����� 0DOtþHN ����� 'iGD ����� 0UiþHN ����� 9HYHUND ����� 0DUWLQ ����� -LWURFHO ����� ýHUWtN ����� +iG� ��0HGXOND ��â"iYLQND ��

0�O� MVHP� YåG\� SRFLW�� åH� ERGRYiQt� MH� Q�FR� MDNR� SUHVWLåQt� VRXW�å� �MDNR� WR� Y\MiG�LO� %REHN�NRQFHP� WiERUD��� åH� YãLFKQL� KRUOLY� VOHGXMt� DNWXiOQt� YêVOHGN\� D� VQDåt� VH� GRViKQRXW� FR� QHMYtFH��3RGtYiP�OL�VH�QD�QDãH�ERGRYiQt�MH�WRPX�MLQDN��3URþ"�1R��MHGQDN�QHQt�Y WRPWR�FHORURþQt�ERGRYiQt�VWiORX�Y�Ft��SRX]H���SRVOHGQt�URN\��D�MHGQDN�VH�R� ERGRYiQt� QLNGR� SR�iGQ� QHVWDUi�� =� KHU QD� VFK$]NiFK� PiORNG\� Y]HMGRX� ERG\�� QHMVPH� SURVW�]Y\NOt� ERGRYDW� FHORURþQ��� +ODYQtP� S�tQRVHP� SRþWX� ERG$ MH� GRFKi]ND D� MLQp� NRORQN\� Y WDEXOFH�ERGRYiQt� ]HMt� SUi]GQRWRX�� =NXVPH� PL� YHOFt� YtFH� ERGRYDW� KU\� QD� VFK$]NiFK� D� ]DUêW� MHM� DOHVSR�WURFKX GR�SRGY�GRPt�RVWDWQtFK��1D�WiER�H�MVPH�]Y\NOt��QD�MDUQtFK�SUi]GQLQiFK�WDNp��D�WR�ERGXMHPH�NDåGê�GHQ��D�S�HV�URN�QHMVPH�VFKRSQL�RERGRYDW�VFK$]NX"�$� NG\å�Xå� Q�NGR� RERGXMH� WUYi� WR� QHMPpQ� P�VtF�� QHå� VH� WR� REMHYt� QD�SDW�LþQêFK�PtVWHFK��=P�QD� MH� WHG\� QXWQi� QD RERX� VWUDQiFK� ± þDVW�ML� ERGRYDW� D� ]YH�HM�RYDW� YêVOHGN\� D� QDSURWL� WRPX�FKWtW�]tVNDW�ERG$ FR�QHMYtFH�1HER��åH�E\�WR�E\OR�MLQDN"�1HKRGt�VH�WR�N YDãHPX�Y�NX"� %HUXã
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=QiWH�Q�FR�GREUpKR�QD�]XE��FR�E\VWH�UiGL��DE\�SR]QDOL� L�RVWDWQt"�-HGHQ�]H�]S$VRE$ MDN�WR�XG�ODW�MH�WDNRYRX�SRFKXWLQX�S�LSUDYLW� D� S�LQpVW� N�POViQt��3URWRåH�YãDN� UDGRVW� S$VREt�QHMHQ� WR��NG\å�QiP�Q�NGR�NXV�åYDQFH�S�LQHVH�Då�SRG�QRV��DOH�L�WR��NG\å�VL�MHM�VDPL�GRNiåHPH�S�LSUDYLW��QHFKWH�VH�LQVSLURYDW�WtP��FR�Q�NWH�t�]�QiV�XPt��%XGHWH�OL�PtW�UHFHSW\�QD�Q�MDNp�GREURW\��QHYiKHMWH�D�S�LQHVWH�MH�N�RWLãW�Qt�-DN�DVL�Xå�YãLFKQL�YtWH��Pp�SRYROiQt� MH�NXFKD���3URWR�]GH�Y�6HPWDPQtNX�RWHYtUiP�QRYê�ÄVORXSHN³� �PDORX�NXFKD�NX��3UR�]DþiWHN�WR�EXGH�SROpYND�
9DMHþQi�VHGOLQD�V�X]HQêP�PDVHP�� KRY�]t�YêYDU�8YHGHQp�PQRåVWYt�MH�SUR���SRUFH�3�LSUDYtPH�VL� X]HQp�PDVR����JYHMFH�����NVPOpNR����POV$OPiVOR2P\Wp�PDVR�XYD�tPH�GR�P�NND�D�QDNUiMtPH�MH�QD�MHPQp�NRVWLþN\��9HMFH�UR]ãOHKiPH�V�POpNHP��S�LGiPH�S�LSUDYHQp�PDVR��RVROtPH�D�QDOHMHPH�GR�PiVOHP�Y\PD]DQpKR�SHNiþNX�QHER�YKRGQp�IRUP\�D�Y�Si�H�XYD�tPH�+RWRYRX� VHGOLQX� RSDWUQ� Y\NORStPH� D� WHSORX� QDNUiMtPH� QD� MHGQRWOLYp�SRUFH��9ORåtPH�GR�WDOt�H�D�]DOHMHPH�KRY�]tP�YêYDUHP�'REURX�FKX"� 0LUHN�6XFKê

=DK�tYDFt�KiGDQN\�SUR�]DPU]Op�KODYLQN\1H�YxH�MH�MDVQÇ�QD�SUYQË�SRKOHG
Ä7XKOH� KiGDQNX� S�LQHVOD� PRMH� VWDUãt� KROND�GRP$ ]H� ãNRO\� RG� SURIHVRUD� PDWHPDWLN\�³� SRYtGDO�GRFHOD� QHGiYQR� X� QiV� Y� ]DP�VWQiQt�� Y�3RORYRGLþtFK�� MHGHQ� ]� LQåHQêU$�� Ä$� Mi� VL� V� Qt� OiPDO�KODYX� W�L� KRGLQ\��3DN� S�LãOD� WD�PODGãt� D� SRYtGi�PL���$OH�WDWL��WR�MH�S�HFH�WDNKOH���¶�%\OD�V�WtP�KRWRYi�]D�W�L�PLQXW\��³
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