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1LNG\� MVHP� VL� QHY\PêãOHO� ViP� SUR� VHEH� Q�MDNi� SRVLOXMtFt� KHVOD�� /HWRV� VH� PL� WR� VWDOR� SRSUYp�� 8å�QHYtP��NWHUpKR�OHGQRYpKR�GQH�WRKRWR�URNX�MVHP�SRSUYp�Y\�NO�WX�SDPiWQRX�Y�WX��-DUR�� P$M�IDYRULW��$QR��W�ãtP�VH� S�tPR� QH]�t]HQ� QD� WiQt� YãHFK� VQ�åQêFK� SOiQt� D� SXNiQt� OHGX� QD� ]DPU]OêFK� MH]HUHFK� D� �HNiFK�� 9tP��]DUPXFXML�WtP�YãHFKQ\�S�t]QLYFH�]LPQtFK�VSRUW$ L�RE\þHMQêFK�NRXORYDþHN��DOH�MVHP�WHSORPLOQi�E\WRVW��0p�YL]H�MVRX�SOQp�]HOHQêFK�KXVWêFK�YR�DYêFK�OHV$��SUR]i�HQêFK�D�E]XþLYêFK�OXN�D�VQtK�D�OHG�Y�Wp�YL]L�Pi�WROLNR�PtVWR�MHQ�YH�VFpQiFK��NG\�VH�UR]SRXãWt�SRG�VOXQFHP��NWHUp�MHM�ODþQ� SLMH�SOQêPL�GRXãN\�9H�YãHGQtFK�GQHFK�NROHP�SROHGQH�Pt�tP�GR� MtGHOQ\��NWHURX�PiPH�Y� MLQp�EXGRY���QHå�SUiFL��3RGOH�SRþDVt� QD� VHEH� QDYOpNQX� VYHWU�� QHER� ]$VWDQX� MHQ� Y� NRãLOL�� 9� S�HYiåQp� Y�WãLQ� OHGQRYêFK� GQt� MVHP� VYHWU�QDYOpNDO�GRFHOD�þDVWR���$�WXKOH�MHGHQ�SROHGQt�þDV�MVHP�MHQ�NRXWNHP�RND�L�XFKD�]D]QDPHQDO�GR�SRGY�GRPt�WX�]QiPRX�Y�F��NG\�]H�VW�HFK�SDGi�YRGD��DQLå�E\�SUãHOR��-HãW� MVHP�E\O�S�tOLã�]DFKXPODQê�GR�VYHWUX�D�VS�FKDO�GR�WHSOD��DE\FK�WRPX�Y�QRYDO�Y�Wãt�SR]RUQRVW��$OH�KOXERNR�RGSROHGQH��NG\å�MVHP�WD�PtVWD�RSRXãW�O��R]Y�QD�W�FK�]YXN$ VH�PL�YUiWLOD��3RKOpGO�MVHP�Y]K$UX�D�QHPêOLO�VH��8å�MH�WR�WDG\��7DMH�WR��UR]SRXãWt�VH�OHG�QD�ORXåtFK��]E\WN\�NUþtFtKR�VH�VQ�KX�Y�WUiY� Xå�PL]t�D�QHVSDW�tP�MH�GR�S�tãWt�]LP\��7X�UDGRVW�QHP$åH�SRFKRSLW�QLNGR��NGR�VPXWQ� VKOtåt�QD�KRUVNp�ãWtW\�V� O\åHPL�Y�UXNRX��SURWRåH�YOHN�GRMH]GLO�D�WUiYD�V�KOtQRX�VH�SURGtUDMt�VNU]�EtORX�VYLãWLYRX�VWRSX��1HFK" NDåGê� O\åQtN�S�LMPH�PRX� KOXERNRX� RPOXYX�� DOH� QHPRKX� VH� XEUiQLW� UDGRVWL�QDG�WtP�IDNWHP��åH�MDUR��P$M�IDYRULW��VH�EOtåt�-HãW� E\O�OHGHQ��NG\å�MVHP�VH�MHGQRX�YUDFHO RG� /X�ND� ]� %DUUDQGRYD� GR� 0RG�DQ��6LPRQND� VH� =GH�NHP� PQH� Y]DOL� DXWHP� QD� %DUUDQGRYVNê� PRVW� QD� SDUNRYLãW�NDPLRQ$��DE\FK� WR�P�O�EOtå�N� WUDPYDML� MHGRXFt�PL� GRP$�� 7D� PtVWD� ]QiP�� DOH� ]� MLQpKR� ~KOX��9tGiP�NDPLRQ\�]H]GROD�RG�WUDPYDMt�� MDN�VWRMt�QD� Wp�KRUQt�GiOQLFL��-DN�DOH�RGWDPWXG"�3�HOH]O�MVHP�]iEUDQX� D� SXVWLO� VH� VYDKHP�NH� VSRGQtPX� FKRGQtNX��3XVWLO�VH�MH�YêVWLåQê�WHUPtQ��6YiåHN� E\O� PDOê�� DOH� SUXGNê�� =DURVWOê� MDNêPVL� ]DNUVOêP� URãWtP�� 6LFH� VDPi� KOtQD��RYãHP� ]PU]Oi� D� ]DVQ�åHQi�� .GR�PQH� GRE�H� ]Qi�� Yt�� åH� MH� PL� FL]t� NDåGi� SORFKD��NWHUi�NORXåH�SRG�QRKDPD��1LNG\�MVHP�QHE\O� GXFKHP� VS�t]Q�Qê� VH� VYêPL�NORX]DMtFtPL� VH� YUVWHYQtN\�� /HG� PQH� QHS�LWDKRYDO� MDNR� NRX]HOQp� ]UFDGOR�� SR�Q�På�VH�Gi�MH]GLW��3RNXG�PQH�NG\�N�VRE� S�LWiKO��E\OD�QD�YLQ� ]HPVNi�S�LWDåOLYRVW�1HY��LO� MVHP� YODVWQtP� RþtP�� þtP� åH� WR� PXVtP� SURMtW�� DE\FK� VH� GRVWDO� EOtå� N�GRPRYX�� ,� NG\å� MVHP� WXãLO� ]UDGX��QDãOiSO� MVHP�QD�SRFK\EQê� WHUpQ�D�SUR� MLVWRWX� VH� ]DFK\WLO� URãWt��$QR�� NGR� þHNi� NOHVDMtFt� W�OHVR� N� ]HPL�� GRþNi� VH�� .ODFN\� YURVWOp� GR� ]HP� GUåHO\� SHYQ��� $OH� QRK\� QHPDMt�NR�HQ\�� WtP�PpQ� W\� PRMH�� 1HVWLKO� MVHP� DQL� MDGUQ� VL� ]DQDGiYDW� D� Xå� MVHP� VHG�O�� 6YtUDQp� Y�WYH� WUþHO\� Y�QH]P�Q�Qp� SRGRE��� MHQ� UXND� PRMH� PtVWR� N� ]HPL� Pt�LOD� Y]K$UX�� 3RSRMHO� MVHP� Y� ]DURVWOpP� VYDKX� N�Y\KOpGQXWpPX�FKRGQtNX��DOH�WRKOH�SRVXQXWt�N�FtOL�PQH�QHW�ãLOR��'RVWDW�VH�]SiWN\�E\OR�QHPRåQp��SRVWXSRYDW�VSR�iGDQêP�]S$VREHP�YS�HG�WDNWpå��7X�VFpQX�E\�QHY\P\VOHO�DQL�0U��%HDQ��3RVWDYLW�VH�URYQ� ]QDPHQDOR�MHQ�S�LEOtåLW�GDOãt�SRNOHV�VYDKHP��6QtK� MVHP�P�O�]DOH]Oê�QD�QHMUR]WRGLYQ�MãtFK�PtVWHFK��DOH�WR�Xå�PL�E\OR�MHGQR��3UR�NDPHUDPDQD�]H�VSRGQtKR�FKRGQtNX�E\� WR�E\O�YtW�]Qê�]iE�U�GR�1HYiKHM�D�WRþ��1HSRþtWDO� MVHP�SRNXV\�YVWiW� D� FKYtOHPL� MVHP� VH� MHQ� RGHY]GDQ� VXQXO� PH]L� Y�WYHPL� GRO$�� .G\å� VH� POKD� ]� UR]Yt�HQêFK� YORþHN�UR]SO\QXOD��]MLVWLO�MVHP�NH�VYp�KU$]H��åH�RG�PRGUDYpKR DVIDOWX�PQH�G�Ot�DVL�W�L�PHWU\�Y]GXãQRX�þDURX�VP�UHP�NROPêP��åH�VWRMtP�QD�EHWRQRYp�REUXEQL�S�tPR�QDG�SRGFKRGHP��3URGUDO�MVHP�VH�SRGpO�NH�$�MLå�SR�URYLQ���RS�W�VNORX]O��WHQWRNUiW�Xå�QD�FKRGQtN��D�MDO�VH�FHOê�RSUDãRYDW�D�VþtWDW�QiVOHGN\�1HW�ãtWH� VH� VQDG�� Då� KDYUDQL� ]DVH� RGOHWt� D�PtVWR� KROêFK� NRVW�LþHN� Y]StQDMtFtFK� VH� N� QHEL� WX� ]DVH�EXGRX�KX�DWp�]HOHQp�VWURP\"�1HPtYiWH� UDGRVW�]�SUYQtFK�NYtWN$��NWHUp�VL� UD]t�FHVWX�NH�VY�WOX�D�RGVWUNiYDMt�KURXG\�MHãW� OHGHP�SUROH]Op�KOtQ\"�1R�WDN�YLGtWH��MVPH�VWHMQt��-i�GRXIiP��åH�OHWRV�VH�QHY\SOQt�SUDGiYQi�VORYD�S�HGN$��%�H]HQ��]D�NDPQD�YOH]HP��1HFKFL� Op]W�]D�NDPQD�D�VNUêYDW�VH�S�HG�]LPRX��SDGDW�QD�NUNRORPQêFK�FHVWiFK��QHMLVW� QDãODSRYDW�Y�PtVWHFK��NGH�L�PtUQê�VYDK�SRNU\Wê�OHGHP�VH�P�Qt�Y�QHEH]SHþQRX�VMH]GRYNX�Ò~~~~~~å�D" MH�WR�WX����7DN�UiG�RGORåtP�]LPQt�EXQGX�D�QHYãLPQX�VL�Mt�Då�GR�S�tãWtFK�PUD]tN$��$OH�S�HG�QLPL� PXVtP� MHãW� Y\FKXWQDW� UR]YtMHMtFt� VH� NUDMLQX�� OtVWN\� VRWYD� ]HOHQp��PODGp� MHKOLþt�� VQ�åHQN\�� SWDþt� ]S�Y��NWHUê�PQH�EXGH�]DVH�EXGLW�PtVWR�þHUQpKR�NUiNiQt��VOXQFH�VL QDFK\WiP�GR�GODQt�D�]DK�HML�YãHFKQ\�SURN�HKOp�NRXW\��3RM�WH�VH�PQRX��2S�W�]DþtQiPH��� 6Y�WOR�YDãLP�NURN$P����0LFKDO
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0DUWLQ� QD� VYêFK� FHVWiFK� VW�HGRY�NRX�(YURSRX�S�LãHO�N�EUiQ� 'ROJXUEXQVNpKR�YpYRGVWYt��,�NG\å�GRVWDO�YDURYiQt��QH]DOHNO�VH�D�YVWRXSLO�GR�Q�M�6WHMQ� WDN�P\�MVPH�Y�SRGRE� 0DUWLQD�GRVWDOL�YDURYiQt��VRWYD�MVPH�SRRGHãOL�RG�QiGUDåt�YH�/KRWFH�N� EUiQ� WiERUD�� 1H]QiPê� �E\O� G�WHP� Då� PRF�SRY�GRPê� � �HNOL� MHGLQp� VORYR�� )H[W�� � D�PêOLO\� VH��QiV� YDURYDO� D� ]NRXãHO� QDãL� RGYDKX� MtW� GiO� 0�O�þHUQRX�SiVNX�S�HV�RþL�D�QHMHGQDO�QLMDN�S�tY�WLY��1HGEDOL� MVPH�VORY�1H]QiPpKR�D�GRVWDOL� VH�Då� N�EUiQ� ]iPNX��$OH� ]iPHN� VH�RWHYtUDO� Då�R�S$O�VHGPp��-t"D�D�0\ãiN�Y]DO\�G�WL�GR�S�tURG\�D�]E\WHN�YHONêFK�FK\VWDO�VODYQRVWQt�YHþH�L�'�WHP� VH� SR]G�ML� S�HG� YVWXSHP� GRYQLW�XNi]DO�âLPRQ�D�S�LSUDYLO�MH�QD�YHONRX�XGiORVW�6iO� MtGHOQ\� GRFHOD� ]P�QLO� VYRX� SRGREX�� 7\�WDP�E\O\�LJHOLWRYp�XEUXV\��VWRO\�MHQ�S�tURGQt�G�HY�Qp�E\O\� SRVWDYHQp� ]D� VHERX� GR� MHGLQpKR� GORXKpKR�EORNX��Y�MHKRå�þHOH�P�O�NGRVL�VHG�W�'�WL�� NWHUp� S�LãO\� GR� MtGHOQ\�� VH� SRVDGLO\� D�þHNDO\��FR�VH�EXGH�GtW��=DþDOD�KUiW�KXGED��MHGQD�]H�VNODGHE�9DQJHOLV��������D�GR�ViOX�YHãOL�Y�NRVWêPHFK�7DMHPQê� �0LFKDO�� VH� VYRX� VSROHþQLFt� �1LNROD���2EHãOL�Y�U\WPX�KXGE\�FHOê�VW$O�D�WHSUYH�SRWRP�VH�GR�þHOD�XVDGLOL�.G\å� GRKUiOD� KXGED�� S�L� Qtå� RED� KRVWLWHOp�SRGDOL� VYp� KR�tFt� VYtþN\�� DE\� VL� L� RVWDWQt� RG� QLFK�VYtFH�S�HG�VHERX�]DSiOLOL��7DMHPQê��HNO�ODWLQVNê�WH[W�D� MHKR� VSROHþQLFH� SR� FKYtOL� SiWUiQt� Y� SDP�WL� WH[W�S�HORåLOD� 1HPR�LQ�LWLQHUH .DåGpPX�D"SR�Y�WUXFRQWUDULXV�VLW�YHQWLV SRWXON\�VH�GD�t�QHF�TXLV�D�SDXSHUWDWH QLNGR��L�NG\å�QRX]L�Piã�IHUDW�YXOWXP�GROHQWLV� QHP�M�VPXWHN�Y�WYi�L�VHG�VSHP�VLEL�SUDSRQDW 9�SURWLYHQVWYtFK�QDG�MHVHPWHU�FRQVXOHQWLV� NDåGpKR�QHFK" V\Wt�QDP�SDVW�PDOXP�VHTXLWXU åH�]DV�SR�YãHFK�WUDPSRWiFKJUDQGH�VRUV�JDXGHQWLV� UDGRVW�EXGH�PtWL�
7HSUYH�SR� W�FKWR�VORYHFK�7DMHPQê�SRN\QXO�D� YãLFKQL� VH� SXVWLOL� GR� MtGOD�� 3UDYGD�� �U\Wt�L�� WR� E\OL�WURFKX�KOXþQt��DOH�YãH�VH�]P�QLOR�S�L�S�tãWt�YHþH�L�

'�WL�QH]DSRPQ�O\�]D�MtGOR�SRG�NRYDW��7R�E\O�NOtþ��DE\�]tVNDOL�GRSLV��NWHUê�P�O�SUR�Q� S�LFK\VWDQê�7DMHPQê�� 3UDYLOR� VH� Y� Q�P�� NGH� VH� QDFKi]HMt�� åH�~W�N�]�WRKRWR�PtVWD�MH�QHPRåQê��DOH�DQL�VORYR�Y�Q�P�QHE\OR�R��HãHQt�VLWXDFH��QHER�R�]tW�HMãtP�GQX�5iQR� S�HG� VQtGDQt�� NG\å� VH� G�WL� ]DþDO\�SURERX]HW��YFKi]HO�GR�SRNRM$ 1H]QiPê�D� W\�]�G�Wt��NWHUp� E\O\� Y]K$UX�� SRVtODO� QD� FHVWX� ]D� VOXQFHP� SR�IiERUFtFK�� .DåGê�� NGR� VH� ]� FHVW\� YUDFHO�� SRWNDO�7DMHPQpKR� V� þHUQRX� SiVNRX� S�HV� RþL�� MHPXå� RS�W�G�NRYDO�]D�S�tSUDYX�WpWR�FHVW\�D�GRVWDO�QD�Y\EUDQRX�GY� VHY�HQp�GODQ���Y�NDåGp�NROHþNR MLQp�EDUY\��QHER�MHGQX� ]� GODQt� SUi]GQRX� � G�WL� E\OR� W�HED�S�LP��HQ�UR]G�OLW�GR�GYRX�VNXSLQ��-HãW� QHå�]DþDOD�VQtGDQ���NDåGê�Y�G�O��]GD�SDW�t�N�PRGUêP�QHER�ILDORYêP�5\Wt�L�GRVWDOL�UXþQ� G�ODQRX�PDSX�V�PRG�H�D�ILDORY� Y\]QDþHQêPL� PtVW\�� NDP� MH� W�HED� GRMtW�� 7D�QHMY]GiOHQ�Mãt�SUR�RE� VNXSLQ\�E\OD�Då�Y�+DUDVRY� D�SURWR� MVPH�VH� WDP�Y\SUDYLOL�YãLFKQL�VSROHþQ���7DP��VWHMQ� MDNR�QD� MLQêFK�PtVWHFK�� MVPH�QDOp]DOL� VYLWN\��NWHUp� SUDYLO\�� NROLN� PLO� ]EêYi� GR� KUDQLF� YpYRGVWYt��%\OR� WR�YãXGH� WDN�PQRKR��åH� L�Q�NROLN�GQ$ E\�QiP�WUYDOR��QHå�E\FKRP�]�YpYRGVWYt�RGHãOL��$�S�LWRP�MVPH�P�OL� KQHG� ]SUYX� Y�GRPRVW� RG� 1H]QiPpKR�� åH�PXVtPH� GR� XUþLWpKR� SRþWX� KRGLQ� RGHMtW�� QHER� VH�VWDQHPH�L�P\�VRXþiVWt�NOHWE\��7D�NOHWED�VSRþtYDOD�Y�WRP��åH�YãLFKQL�RE\YDWHOp�YpYRGVWYt�E\OL�YH�GQH�VOHStD�YLG�OL�MHQ�]D�WP\�9UiWLOL�MVPH�VH�N�]iPNX�Y�GRKRGQXWpP�þDVH��DOH�þHNDOD�QiV�VSRXã" XYQLW���7DN�SR]S�HYUDFHQp�D�UR]Ki]HQp�Y�FL�MVPH�]DåLOL�QDSRVOHG\�S�L�YêSUDY� GR�W�FKWR� PtVW� Y� ~QRUX� OR�VNpKR� URNX�� NG\� QiP� WX��iGLOR�ãHVW�E\WRVWt�V�/RKHQJUHHQHP�Y�þHOH�$þNROLY� MVHP� GRS�HGX� Y�G�O�� FR� VH� FK\VWi��]DNRXãHO� MVPH� SRGREQp� SRFLW\� MDNR� G�WL�� %\O\��MHGQRGXãH��HþHQR��KRWRYp��$OH�SXVWLO\�VH�VSRQWiQQ�GR� ~NOLGX� D� SRYHGOR� VH� MLP� ]iPHN� XYpVW� GR�S$YRGQtKR� VWDYX� Då� PRF� GRE�H� D U\FKOH�� 0H]LWtP�MVHP� VKiQ�O� DXWRU\� YêSUDY\�� SURWRåH�� QDUR]GtO� RG�GRPOXY\�G�WL�OHKFH�QDãO\�RE�G�Y�WURXE� D�GRFHOD�VH�FK\VWDO\� SXVWLW� GR� Q�M�� 1DãHO� MVHP� VH� V� 1LNRORX� D�U\FKOH�MVPH�VH�GRPOXYLOL��MDN�GiO�9]DO� MVHP� S�HYOHN� 7DMHPQpKR� L� V� SiVNRX�S�HV� RþL� D� XWtNDO� GR�PtVWD�� NGH� E\O� RQHKG\�0RUORU��1LNROD ]DWtP� MDNR�E\WRVW� VHGtFt� V�7DMHPQêP�Y�þHOH�VWROX� YVWRXSLOD� GR� G�MH�� '�WL� UR]MD�HQp� ~NOLGHP� VH�QHMSUYH� VFKRYDO\� D� SDN� VH� QHFKW�O\� XPUDYQLW� D�1LNROD� MLP�QHFKW�OD� QLF� RGSXVWLW��0XVHOL� RSDNRYDQ�]GUDYLW��DOH�SDN�VH�XNOLGQLO\��åH�MH�L�PRKOD�SRFKYiOLW���HNOD�MLP��åH�þDV�N�RE�GX�MHãW� QHQt�Y\PH]HQ��åH�MH�NGRVL�Q�NGH�MHãW� þHNi��'�WHP�GRãOR��åH�WR�DVL�EXGH�7DMHPQê�D�NGH��WR�WDNp�SR�FKYtOL�KiGiQt�WUHILO\�$VL� VWR�PHWU$ S�HG�PtVWHP��NGH�E\O�0RUORU��OHåHO�VYLWHN��6WiOR�Y�Q�P��åH�QHGDOHNR� WRKRWR�PtVWD�MH�7DMHPQê��.DåGê�Pi�N�Q�PX�S�LMtW� ViP�D�GiW�PX�QDMHYR�VYp�SRFLW\��'�WL�]� WRKR�PRXGUp�QHE\O\� �D� Mi��NG\E\FK�QHY�G�O�� WDNp�E\FK�QHE\O��� DOH�-t"D��0\ãiN�D� 1LNROD� Y\VY�WORYDO\�� Rþ� MGH�� 7DMHPQê� MH� VOHSê� D�SRFLW\� PDMt� VP�UHP� N� Q�PX� EêW� NODGQp�� DOH� EH]H�VORY�
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1HE\OR� VQDG� WXOiþHWH�� NWHUp� E\� PQH�QHVWLVNOR�UXNX��3RWRP�Xå�VH�G�WL�YH�VYêFK�SURMHYHFK�OLãLO\��1�NGR�PQH�SRKODGLO�� UXFH� MLQêFK� OpWDO\�SR�Pp�KODY� VStã� MDNR� E\FK� GRVWiYDO� SRKODYN\�� S�LMtPDO�MVHP� N\WLFH� YãHFK� PRåQêFK� WUDY� L� FKXGLQHN�QDOiPDQêFK� NRþLþHN�� GRVWDO� MVHP�SROtEHQt�QD� UXNX��N�tåHN�QD�þHOR�D�GRNRQFH�PL� MHQ�Y� MHGLQpP�S�tSDG�E\O\�SURPQXW\�RþL��DE\FK�]QRYX�YLG�O�1DNRQHF� MVHP�VH�XNi]DO�YãHP�QDMHGQRX�D�SRG�NRYDO�MLP�]D�YãH��FR�PL�SURMHYLOL�D�GDO�MVHP�MLP�VYLWHN�� NWHUê�REVDKRYDO�~NRO��SRVWDYLW�PRK\OX��NWHUi�PXVt�EêW�Y\VRNi�MDNR�QHMY\ããt�]�7XOiN$ D�PXVt�VWiW�QD� XUþLWpP� RGNURNRYDQpP� PtVW��� $OH� QHMSUYH� QiV�þHNDO�RE�G�2GSROHGQH� SUãHOR� D� QH]GiOR� VH�� åH� VH�Y\þDVt�� '�WL� E\O\� NOLGQp�� QHFKDOL� MVPH� MLP� YROQRVW� �Q�NWH�t�]StYDO\�S�L�N\WD�H��MLQt�KUiO\�GRPLQR��QHER�VH�]DEêYDO\�MLQRX�WLFKRX�þLQQRVWt�3�L� FHVW� ]D�EDELþNRX�SUR�SROpYNX� N�YHþH�L�MVHP�VL� V�Qt�SRWYUGLO� MLå�QD]QDþHQRX�DNFL��åH� Mt� WRWLå�S�LMGHPH� UR]HVPiW� �FRå� EXGH� MHãW� MHGHQ� GQHãQt�~NRO�� 'pã" QDãW�VWt� XVWDO� D� P\� MVPH� Y\UD]LOL� GR�WHUpQX��0RK\OX�MVPH�SRVWDYLOL�SRG�VNDODPL QHGDOHNR�YRG\�� NGH� MVPH� NUPLOL� ODEXW���0RK\OD� VWiOD� SHYQ� �YåG\� QD� W�HFK� NDPHQHFK� OHåHO� MHGHQ� SODFDWê�� DOH�QHQHFKDOL� MVPH� ML�VWiW�� PRKOD�E\�Q�NRPX�VSDGQRXW�S�LQHMPHQãtP�QD�QRK\��9UiWLOL� MVPH�VH�N�YHþH�L��DOH�QHE\OL�MVPH�YãLFKQL�D�FK\E�OL�NOtþH��-t"D�QiV PXVHOD�RSXVWLW� D� WDN� NOtþH� SRORåLOD� QD� GRPOXYHQp�PtVWR�� R�Q�På� YãDN� Y�G�OL� MHQ� WL�� FR� FK\E�OL���� 1LNROND� VH�]GUåHOD� V� Q�NROLND� G�WPL� YH� VNDOiFK� D� DE\� E\OL�]SiWN\� G�tY�� E�åHOL� VYRUQ� QHMNUDWãt� FHVWRX�FFD�GY�VW� PHWU$ SR�WUDWL��&HOi�VNXSLQD�GRVWDOD�]D�]GUåHQt�L�]D� NROHMH� Y\KXERYiQR�� QHMSUYH� MDN� S�LFKi]HOL� D�VEtKDOL� ]� QiVSX�� V�1LNRORX� MVHP�VL�SRWRP�SURPOXYLO�]YOiã"� 'UXKi�YHþH�H�Y�]iPNX�E\OD�RS�W�V�KXGERX�DWHKG\� MLå� G�WL� E\O\� WLFKp� MDNR� S�Q\�� .G\å� VL� PH]L�VHERX� FKW�OL� Q�FR� �tFW�� GRNRQFH� VDPL� RG� VHEH�ãHSWDO\�3R�YHþH�L�Y\VOHFKO\�StVH� 0U]XWê�NUiO�D�Y�Qt�SR]QDO\�� åH� PXVHMt� UR]HVPiW� Q�MDNpKR� þORY�ND��9\PêãOHO\� NRKR� D� MDN�� Då� ]� WRKR� YãHKR� Y]QLNO�9DOþtþHN�SUR�EDELþNX�7XKOH� StVQLþNX� MVPH� EDELþFH� ]D]StYDOL��1HMSUYH� VH� ]GUiKDOD�� MDN� E\OR� GRPOXYHQR�� QiV�Y\VOHFKQRXW��P�OD�PRF�D�PRF�SUiFH��$OH�NG\å�MVPH�]DþDOL�]StYDW��VStã��QHå�GR�VPtFKX�Mt�E\OR�RG�UDGRVWL�GR�SOiþH��3RKRVWLOD�QiV�GRPiFtPL�VODGNRVWPL�D�P\�VH�Y\GDOL�]SiWN\�QD�QRF�GR�]iPNX�9�QRFL�VH�P�QLO�þDV�]H�GUXKp�QD�W�HWt�KRGLQX�D� L� NG\å� MVPH� VL� �tNDOL�� åH� YVWDQHPH� G�tYH� R� WX�KRGLQX��YVWDOL�MVPH�SR]G�ML�R�KRGLQX�Y�QRYpP�þDVH�0XVHOD�MHãW� MHGQRX�S�LMtW�RQD�WDMHPQi�åHQD�1LNROD�D�]Y�VWRYDOD�YãHP��åH�QHGDOHNR�RGWXG�þHNDMt�GY� QHMEOLåãt� E\WRVWL� 7DMHPQpKR��'�WL� KiGDO\��FR� MH�WR�]D�E\WRVWL�D�NGH�MVRX��3�LãO\�QD�WR��åH VH�MHGQi�R�URGLþH� L�QD�PtVWR�YH�VNDOiFK��1D�FHVWX�VH�Y\SUDYLO\�

G�WL�VDPL��SR]G�ML�FHVWRX�YODNHP�MVHP�VH�GR]Y�G�O��åH�VL�UR]GDO\�þtVOD�D�WDN�VH�VKiQ�O\�GRKURPDG\��DE\�VH� QLNGR� QH]WUDWLO�� 3�HNYDSLO\� PQH� D� GRVWDO\�SRFKYDOX��7DMHPQê� VH� NG\VL� GRSXVWLO� ]OpKR� þLQX� �Y\KQDO�]H�]iPNX�VYp�URGLþH��2G�W�FK�GRE�OHåHOD�QD�YpYRGVWYt� NOHWED� VOHSRW\�� 0DUWLQ� Y� FHOpP� WRP�S�tE�KX�PXVHO� S�LP�W� 7DMHPQpKR�� DE\� VH� URGLþ$P�RPOXYLO��7HQWR�~NRO�þHNDO�QD�G�WL�7DMHPQpKR�QDãO\�QD� ORXFH�D�SURWRåH�VH�KR�QHVP�O\�]DWtP�GRWNQRXW�D�RQ ViP�G�ODO��åH�QHVO\ãt��E\OR�W�åNp�KR�Q�NDP�RGYpVW��.G\å�YVWDO��G�WL�NROHP�VH� FK\WLO\� ]D� UXFH� GR� S$ONUXKX� D� WDN� MHM� VP��RYDO\�WDP��NDP�E\OR�W�HED��1D�FHVWLþFH�Y\U\O\�Y�WX��åH�VH�PXVt�RPOXYLW�VYêP�URGLþ$P�D�SURWRåH�WHKG\�VH�MHM�MLå�PRKO\� GRWNQRXW�� YHGO\� PX� UXNX� SR� StVPHQHFK�� Då�SRFKRSLO�� FR� RG� Q�M� FKW�Mt�� &K\WDO� VH� ]D� VUGFH�� ]D�KODYX�� YUiYRUDO�� DOH� QDNRQHF� VH� RGHY]GDQ� QHFKDO�RGYpVW�S�HG�VYp�URGLþH��-DNXE�D�0\ãiN��2WHF�E\O�VKUEHQê�Y�UR]HGUDQpP��SUDY�NiþL��D�RStUDO�VH�R�NODFHN�GHOãt�QHå�RQ�ViP��PDWND�Wpå�YH�VWHMQpP�RG�YX�P�OD� þHOHQNX� ]� E�H]RYp�N$U\��2ED��VWHMQ� MDNR�7DMHPQê��P�OL�þHUQp�SiVN\�S�HV�RþL�5RGLþH� 7DMHPQpPX� RGSXVWLOL� D� VSROHþQLFH�7DMHPQpKR� PX� VHMPXOD� SiVNX�� .RQHþQ� SURKOpGO��3RN\QXOD� PX�� DE\� RQ� GRYROLO� SURKOpGQRXW� VYêP�URGLþ$P�� ,�RQL� NRQHþQ� XYLG�OL VY�WOR� L� VYpKR�V\QD��NWHUpPX� RGSXVWLOL�� 7DMHPQê� VH� GLYLO�� NGH� VH� Y]DOD�RQD� NOHWED� D� WX� VSROHþQLFH�� NWHUi� PX� SR� ERNX�VHGiYDOD�� �HNOD��åH� WR�E\OD�RQD��NGR�NOHWEX�SR� MHKR�þLQX� S�LYRODOD�� 3UDYLOD�� åH� VYRX� ~ORKX� Y� WRPWR�YpYRGVWYt� MLå� VSOQLOD� D� Y\Gi� VH� SURWR� NUDMLQRX� GiO����9ãLFKQL� Y\VOHFKOL� UDGX� RG� 7DMHPQpKR�� MDN� VH� PDMt�FKRYDW� NH� VYêP�URGLþ$P� D� UR]ORXþLOL�VH� V� QtP� L� V� MHKR�URGLþL� 3R� RE�G�MVPH� QDVHGOL� GR�YODNX� D� Y\GDOL� VH� ]�YpYRGVWYt� GRP$��7DKOH� YêSUDYD� E\OD�YêMLPHþQ� ERKDWi�QD�HPRFH��/tELOR�VH�PL� YH� YpYRGVWYt�'ROJXQEXUVNpP� D�QHE\O�MVHP�ViP�6Y�WOR�YDãLP�NURN$P�0LFKDO
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7DN�WRWR�MVRX�RE� StVQLþN\�]�YêSUDY\��R�Qtå�MVWH�þHWOL�Y�2NpQNX�GR�NURQLN\�
77BBMMèèÉÉèFèFL�QL�QSP�SP�CBCCBCJJèèLVLV##WWVVQQ��KK����66WWNN½E½EKK8SUDYHQê��9DOþtþHN�5HI�� 7XKOH�StVQLþNX�FKFHPH�7L�EDEL�GiW�D" 7L�NDåGê�GHQ�S�LSRPtQi�WRKR��NGR�MH�7Y$M��þt�W\�MVL�D�NGR�Pi�UiG� D" 7L�NDåGê�GHQ�S�LSRPtQi�
.DPQD�MDNR�Piã�KOHGiP�Xå�VSRXVWX�OHW�WDNRYê�WURFKX�YR�DYê�GêP�GHM�PL�UXNX��SRM���S$MGHPH�ãODSDW�Qiã�VY�W�W�HED�NRPLQtN�SRYt��FR�V�WtP�
5HI���� ���
)DNW�PL�QHYDGt��åH�R�SiU�SiWN$ YtF�Piã�WDNp�P\�EXGHP�MHGQRX�Y�NHP�GiO�DOH�FR�Y�VUGFL�QRVtã�D�FR�XNUêYiã�

WR�MH�SRXWR��FR�YHGH�QiV�GiO�
5HI���� ���

..S[S[VVUUÙ�LÙ�LSS½½MM##WWVVQQTT����//KKEEJJCCN�N�88KKVVQQWWwwPHORGLH�X�UHI��D�Q�NWHUi�VORYD�UHI��QHMVRX�S$YRGQt0H]LKUD� &�*�$PL�(PL�)�&�)�*�&&���������*���������$PL����������(PL.UDMLQD�SDQVWYt��YHVQLþHN��KUDG$�)�����������&������������*�������&NROLN�MHQ�ViK$ Pi�GR�KUDQLF"&�����������������*��������������$PL���������(PL3URMGHã�WDP�OHKFH��QHå�EUiQD�VH�]DY�H�)�������������%���� (������$PL]SiWN\�MH�FHVW\�MHãW� YtF�0H]LKUD� &�*�$PL�(PL�)�&�)�*�&.OtþHP�MH�~VP�Y��NWHUê�MH�W�HEDQD�UWHFK�YãHP�VPXWQêP�Y\NRX]OLW�NOtþ�DOH�QHQDMGHã�QD�SUYpP�NURNX�QHYHGH�N�Q�PX�NDåGi�QLW�0H]LKUD� � ³��(���������������$PL�����*���������������&5HI�� 1HFKFH�VH�]StYDW��NG\å�VUGFH�SXNi*������������&����������*�(D�SRKOHG�QD�7HEH�SiOt�$PL��������������(P��$PL�������(PL-DN�PiP�QRWRYDW�VYRMt�StVQLþNX"$PL����������(PL�������+��(PL1HEX� Xå�PU]XWê��NUiOL�0H]LKUD��� ³��$" ]StYi�VODYtN�Y�NRUXQiFK�VWURP$�QHER�PL�ORXWQD�Y�UXNRX�]Qt�D" FHVWRX�GR�VY�WD�QHER�MHQ�GRP$�~VP�Y�7L�QD�UWHFK�Y\NRX]Ot�0H]LKUD���� ³��=Gi�VH��åH�URERWD�]DEtUi�þDVX�åH�7L�QD�~VP�Y�QH]EêYi�Y\WUYHM�W\��NGR�FKFHã�UR]HVPiW�NUiOH�SRG�URXãNRX�WP\�UDGRVW�XNUêYi�0H]LKUD� � ³��5HI�� � ���0H]LKUD� � ³��
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3UYQt� .HEORYVNi� DEHFHGD� VSDW�LOD� VY�WOR� VY�WD� Y URFH� ������ NG\� MVPH� ]DåtYDOL� YLNLQJVNp�S�tE�K\�� 7R� MH� �� URN\� D� L� NG\å� MH� WR� MHQ� SWiNRYLQD�� NWHUi� VH� QHGi� VURYQDW� VH� VNXWHþQRX� StVQt�� MHVW�GRFHOD� REOtEHQD�� .DåGêP� URNHP� QD� WiER�H� Y]QLNDO\� SRNXV\� Y\P\VOHW� QRYRX� YHU]L�� DOH� Y�WãLQRX� WR�GRãOR� N ERGX�� NG\� MVPH� X]QDOL�� åH� MHGQRX� WR� VWDþLOR� D� GRVW� D� KODYQ� QLNG\� QiV� QHQDSDGDOR� QLF�RULJLQiOQtKR�� $å� RS�W� OHWRV� D� QH� QD� WiER�H�� DOH� SR� WiER�H��6HGtP� YHþHU� GRPD� D� VHSLVXML� NURQLNX� ]D�OHWRãQt�WiERU�Y GRE� NG\�Pi�þORY�N�ãDQFL�VL� MHãW� Q�FR�SDPDWRYDW��1DG�KODYRX�PL�] EHGHQ�]Qt�UiGLR��]H� VW�Q\� VH� QD�PQH� XVPtYi� SODNiW�0U�� -DFND� 'DQLHOVH� L� V MHKR� SURGXNWHP� D� KODYRX� VH� KRQt� U$]Qp�P\ãOHQN\��=GH�P$åHWH�SRVRXGLW�MDN�WR�GRSDGOR�
$�MH�$WUHLG�QD ]iFKRG���RGGiYi�VH�QRYp�PyG�%�MH�EUDPERU�N RE�GX��ORXSHPH�KR�]D�E�KX&�MVRX�FtOH��NWHUp�OHWRV��PLQXO\�MVPH�R�GY� PtOHý�MH�þHOR��NWHUp�EROt��NG\å�KR�WOXþHã�WOXVWRX�KROt'�MH�G�HYR�YH�G�HYQtNX��)LOLS�KOHGi�YH�WP� GêNX� MH��iEHO�YH�YiV�VHGt��GHUH�VH�YãDN�GR�SRS�HGt(�MH�(UX�MHGQD�] SODQHW�QHIXQJXMH�QD�Qt�PDJQHW)�MVRX�IRWN\��MH�MLFK�PQRKR��SROHStPH�V QLPD�PROR*�MVRX�JHVWD�] YHONp�YRG\��Y\OXãWLW�MH�WR�FKFH�YORK\+�MVRX�KUQN\�Y�VDYX�P\Wp��QDãW�VWt�YãDN�QHUR]ELWp&+�MVRX�FKYtOH�QD�SRUDG���XVtQi�VH�QD�Qt�KUDY�,�MH�,YD�VWiOH�þLOi��QD�YãHFKQ\�MH�VWiOH�PLOi-�MH�MtPND�Y ]HPL�OHåt��SOQt�VH�D�YODV\�MHåt. MH�.DUOtQ�FR�WX�E\GOHO��EêW�WX�VWiOH�WDN�E\FK�VW�tOHO/�MH�ODQR�PH]L�VWURP\��KRXSHPH�VH�MDNR�]YRQ\0�MH�PRWRU�RG�DXWtþND��SR�NRXSHOL�]DY�HO�YtþND1�MVRX�QRK\�FR�QiV�QHVO\�SR�/D�0DQFKH�V QiPD�NOHVO\2�MH�RWHF��YHONê�)UHPHQ��QHQt�JKROD�D�MH�MHQ�MHGHQ3�MH�SUiFH�MH�Mt�KRGQ���UDG�M�KOHGiP�ãLãN\�SR�GQ�4�MH�TXDQWR�QD�SUiGOR��Y\SHUH�YiP�L�ViGOR5�MH�U\Ei� QD�WULEXQ���NRXNi�VH�IRWt�þLQQ�� MVRX��tGNp�VSDFt�S\WOH��YH�NWHUêFK�MH�]LPD�U\FKOH6 MH�6OXQFH�FR�QiP�OHWRV�SVDOR�NUiVQê�GORXKê�HSRVâ�MH�ãNRSHN�QD�QiGREt��UXFH�VH�PL�MDUHP�]GREt7�MVRX�WUiP\�RG�EDUiNX��SURKQXWê�MDN�HVND�] GUiWX8�MH�X]HO�QD�VWRåiUX��FK\WLO�YODMNX�Y UDQQtP�åiUX9 MH�YRGQtN�QD�PROX�RGSX]XMH�1LNROX:�MVRX�ZMHF\�GR�YUDFHQG\��MVRX�OL�WYRMH�Piã�WR�PDUQê;�MH�N�tåHN�]H�GYRX�þiUHN���HNO�E\�YiP�L�1H]QiOHN<�WR�QH]QiP��VORYD�GRãOD��YHQNX�VNRUR�QRF�Xå�S�HãOD= MH�RS�W�]iY�U�StVQ���OHKQ�WH�D�S�WH�StVQ�3�6��ä�MH�åDOXG�QD�GXEX��SDGi�VQDGQR�QD�KXEX

1R��VX�WH�VDPL� -DN�VH��tNi�GYDNUiW�QHYVWRXStã�GR�VWHMQp��HN\��FRå�]GH�SODWt�GYRMQiVRE��-LQDN�QD� WiER�H� Y]QLNOR�PQRKHP�YtFH� U$]QêFK� SDURGLt�� DOH� ]QiWH� WR� VDPL��2NDPåLWê� QiSDG�� NWHUê� ]DþQHWH�FKUOLW�QD�SDStU�EU]R�]DQLNQH�D�SR]G�Mãt�GRPêãOHQt��WR�Xå�QHQt�RQR��'RXIiP��åH�WRWR�MH�SRVOHGQt�YHU]H�DEHFHG\��NWHUi�]H�P� Y\SDGOD��DOH�MDN�]QiPR���Ä1LNG\��QH�tNHM�QLNG\�³ %HUXã
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KD��KD��KD��VSËx�Y�WU¿Yø
1D]GiUHN�äH� MH� QD]GiUHN� KH]NHM� SR]GUDY�� åH� MR"� 0Q� VH� SUiY� VWUDãQ� OtEt�� -H� WDNRYHM� MDKRGRYHM��7DNåH�QD]GiUHN�7HQWRNUiW� YiP�FKFL� SViW� R�SOHVX�� �=DþDOR� WR�YODVWQ� Xå�YH�þWYUWHN�GRSROHGQH��NG\� MVPH�VH�PtVWR�FKHPLH�GRVWDOL�S�HV�EHVHGX�R�DONRKRORYp�]iYLVORVWL� Då�NH�NêåHQpPX�SOHVX�� �&KYtOL� MVPH� MHQ�WDN� GHEDWLOL�� DOH� Y� SURVW�HG� YêP�Q\� Qi]RU$ YWUKO� GR� W�tG\� 3K'U�� +RQLFNê�� WRKR� þDVX� ]iVWXSFH��HGLWHOH��D�V�YiåQRX�WYi�t�SURKOiVLO��åH�VH�]DSRYtGi�SRåtYiQt�DONRKROX�QD�SOHVH�L�S�LOHKOp�GLVNRWpFH��FRå�QiV�SREDYLOR��3OHV�P�O�]DþtW�Y�RVP��1D�WXWR�KRGLQX�MVHP�VL�SURWR�GDOD�VSLFKD�V�NDPDUiGNRX�;<�QD� VW�HãH�� +QHG�� FR� VH� PL� RPOXYLOD� ]D� þWYUWKRGLQRYp� ]SRåG�Qt� � D� RGPUD]LOD�PL� OHWODPSRX� QRK\��DE\FK� VH� PRKOD� DOHVSR� KêEDW�� VH� P� ]HSWDOD�� ]GD� QHFKFL� Y\StW� WRQLND�� NWHUê� YOHþH� N� S�tSUDY�EHWRQX�� 1HKRGODOD� MVHP� ULVNQRXW� S�LPU]QXWt� SURPRGUDOêFK� UW$ N� KUGOX� OiKYH� D� WDN� MVHP� UDG�ML�VWULNWQ� RGPtWOD� 1D SOHV� MVPH� GRUD]LOL� VH� ]QDþQêP� ]SRåG�QtP�� QHER" MVPH� FR�FKYtOL�S�LPU]DO\�N�FKRGQtN$P�D�]iEUDGOt��2VWDWQt�FKRGFL�VH�WtP�GRE�H�EDYLOL�� Dþ� MHGHQ� G$FKRGFH� ]D� VHERX� WiKO� GRNRQFH� åHOH]QRX��WUDYHU]X�� NWHURX� QHPRKO� RGPU]QRXW� RG� OHYpKR� XFKD� D� QD� VRXFLWQp�SRKOHG\�GYRX�VLOQLþi�$�UHDJRYDO�Y]WHNOêP�ãW�NiQtP�3�L� YVWXSX� GR� SRWHPQ�OpKR� ViOX� MVPH� ]MLVWLOL�� åH� R� QLF�QHS�LFKi]tPH�� $WPRVIpUD� QiSDGQ� S�LSRPtQDOD� Q�FR� PH]L�Ä=DþiWNHP� ãNROQtKR� URNX³� D� Ä%HGQRX� UDMþDW³�� 1H�� QHPêOtWH� VH���HGLWHOND� P�OD� SURMHY�� 1R�� �HGLWHOND� MH� VLFH� QRYi� �.YDVQLFL� QDKUDGLOD�(QWOHUND�� MU���� RYãHP� SURMHY� ~SOQ� VWHMQê�� .� MHMt� FWL� QXWQR� GRGDW�� åH�]YRQ�Qt� QD� NHUDPLFNê� ]YRQHþHN� VL� RGSXVWLOD�� � 3RWp� QiVOHGRYDOR�Y\VWRXSHQt� GYRX� PDWXULWQtFK� W�tG�� -i� VL� MH� KUR]Q� SOHWX�� DOH� MHGQD�W�tGD� QiV� SREDYLOD� YHVHORX� StVQt� R� S�tURG� D� GUXKi� � SRYHGHQRX�LPLWDFt�+ORåNRYD�ãOiJUX�Ä+RON\�]�QDãt�ãNRON\³��KD��KD��KD���QDþHå�VH� FKYtOL� WDQFRYDOR� �KD�� KD�� KD��� 3�LEOLåQ� Y� Wp� GRE� E\OR� MLå�Q�NROLN� OLGt� QDPD]DQHMFK�� $WPRVIpUD� ~åDVQi�� %�KHP� SURJUDPX� SUREtKDOD� WRPEROD� Y� RVRELWpP�SRGiQt�HNRJ\PQi]LD��1HMKRGQRWQ�Mãt� FHQD�QDãHKR�VWROX�E\O� NDQiUVNê� XEUXV�� NWHUê�Y\KUiOD� åiN\Q�.�9�� +XUi�� 1iVOHGRYDOD� GUDåED� VXSHUGRUWX� Y� SRGRE� Y\VY�GþHQt� VH� VDPêPL� MHGQLþNDPL� �SFKH��]ERåQp� S�iQt� � SURIHVR�L� VL� SDWUQ� NRPSHQ]RYDOL� QHVSOQ�Qp� VQ\� D� QDG�MH��� 9\YROiYDFt� FHQX� VL�QHSDPDWXMX��6WHMQ� E\VWH�PL�QHY��LOL��.G\å�VH�VXPD�Y\ãSOKDOD�QD�GHVHW� WLVtF��SDQ�SURIHVRU�6WiUHN��W]Y��6WDU�7UHN���NWHUê�WX�Y�F�XYiG�O��QHXQHVO�QDS�Wt�Y�ViOH�D�XGH�LO�SDOLþNRX�GR�G�HY�Qp�GHVWLþN\� WDNRYRX�VLORX��åH�VH�UR]SDGOD�QD�GYD�NXV\��WRWpå VH�RSDNRYDOR�L�QD����WL�WLVtFtFK�D�NRQHþQRX�VXPX�� Q�FR�NROHP� ���WL� WLVtF� MLå� RGNOHSO� QD� XERKp� W�tVFH�� � 0iOHP� E\FK�]DSRPQ�OD� � Y� S$O� MHGHQiFWp� P�O\� NRQHþQ� Y\VWRXSHQt� åiN\Q�SULP\� D� VHNXQG\�� 7R� E\O� MHGLQê� VY�WOê� RNDPåLN� SOHVX�� SURWR� R� WRP�DQL�QHEXGX�SViW�&R� VH� G�OR� QD� WDN� �HþHQp� ÄGLVNRWpFH³�� WR� WHGD� IDNW� QHYtP��SURWRåH� S�HV� KXVWRX� FORQX� NRX�H� �QHMHQ� FLJDUHWRYpKR�� QHE\OR� QLF�YLG�W�� 1H]$VWDOD� MVHP�Då� GR� NRQFH�� SURWRåH� S�HNUDþRYDW� RSLOFH� QD�VFKRGHFK� GR� S�HGViOt� MVHP� SRYDåRYDOD� QD� åLYRWX� QHEH]SHþQp��]YOiãW� NG\å� VH� P� Q�NGR� SRNXVLO� ]QiVLOQLW�� -LQDN� WR� E\OR� YiåQ�VXSHU��Xå�VH�W�ãtP�QD�S�tãWt�URN��7R�P� WDP�WRWLå�QLNGR�QHGRVWDQH�D�Mi�VH�NRQHþQ� SR�iGQ� Y\VStP��&KD��FKi�D�QD]GiUHN�

:HQG\QND
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9�]WH�� åH� WtPWR� QDGSLVHP�� DQL� VORY\�� NWHUp� EXGRX� QiVOHGRYDW �� QHFKFL� QLNRPX� VDKDW� GR�VY�GRPt��QHQt�WR�þOiQHN��NWHUê�UHDJXMH�QD�Q �MDNRX�NRQNUpWQt�XGiORVW�X�7XOiN $��3URVW� MVHP�OLVWRYDO�VWDUãtPL� þDVRSLV\�� NWHUp� VH� VHãO\� QD� KURPiGFH�� Mtå� MVHP� VH� FK\VWDO� RGQpVW� VSROHþQ � V�Q$åNDPL� D�OHSLGOHP�QD�RGGtORYRX�VFK$]NX��NWHURX YHGO�0\ãiN��D� �HNO� MVHP�VL��åH�E\�E\OR�ãNRGD��NG\E\�]URYQD�WHQWR�þOiQHN�VNRQþLO�UR]VW �tKiQ�9� 6HPWDPQtNX� MH� N� ]DP\ãOHQt� D� QHQt� XUþHQê� MHQ� SUR� PODGp� 7XOiN\�� DOH� WDNp� SUR� MHMLFK�URGLþH��-H�S�HY]DWê�]�þDVRSLVX�9ODVWD�þ�����D�Y\ãHO�����]i �t������
3�HG�þDVHP�]D�PQRX�S�LãHO�MHGHQ�PODGê�WDWtQHN�D�]DþDO�PL�SRYtGDW�
Ä0$M�MHGHQiFWLOHWê�V\Q�/XNiã�MH�KUR]Qê�OKi���/KDO�PL��åH�QHGRVWDO�S�WNX�]�GLNWiWX��OKDO��åH�PX�Q�NGR�XNUDGO�SURSLVRYDþNX�D�S�LWRP�ML�YH�VNXWHþQRVWL�SURGDO�� OKDO��åH�PX�XMHO�DXWREXV��DOH�GtYDO�VH�QD� YLGHR� X� NDPDUiGD��3R�iG�PL� OåH�� 7UHVWiP�KR�� GRNRQFH�PX� L� QD�HåX�D�VWHMQ� PL� OåH�� 3URþ"� -i�QHOåX��åHQD�QHOåH��WDN�SURþ�RQ�OåH"³-HQ�GRY\SUiY�O� R� VYpP�SUROKDQpP�/XNiãRYL��RNDPåLW� MVHP�VH�KR�]HSWDO�� Ä$�SURþ�PL� OåHWH�Y\"³� 9H� VYpP�VG�OHQt�PL� OKDO�PLQLPiOQ� GYDNUiW��$QL� R� WRP�QHY�G�O��3�HGHYãtP�PL� OKDO� �QHER� VH�PêOLO"���NG\å�PL�WYUGLO��åH�/XNiã�32�È'�OåH��7R�VQDG�QHQt�DQL�PRåQp���7URXIiP�VL�WYUGLW��åH�Y�WãLQD�MHKR�LQIRUPDFt�URGLþ$P�MH�]FHOD�SUDYGLYi��D�S�LWRP�FKODSFH�MHãW� QH]QiP��.G\å�]DOåH�MHQ�MHGQRX�]D�GHQ�� VWHMQ� MH� Y�WãLQRX� SUDYGRPOXYQê�� $� SRGUXKp� PL� WDWtQHN� OKDO�� NG\å� WYUGLO�� åH� RQ� DQL� MHKR�PDQåHOND� QHOåRX�� 9tP� D� NDåGê� SV\FKRORJ� PL� SRYUGt�� åH� YãLFKQL� Q�NG\� YH� VYpP� åLYRW� OåHPH��OKDOL� MVPH� D� EXGHPH� OKiW� 1HQt� W�HED�]G$YRG�RYDW� SURþ�� MH� WR� SURVW� IDNW� D�NGR� WYUGt�� åH�QLNG\�QHOKDO��MH�SRNU\WHF�D�/ä(�
3�HVWR�PXVt�Y\FKRYDWHO��URGLþ�YpVW�GtW� N�SUDYGRPOXYQRVWL�MDNR�N�LGHiOX��L�NG\å�WXãt��åH�QHMY\ããtKR�FtOH�W�HED�DQL�QHGRViKQH��7DNRYi�MH�Xå�YêFKRYD�

/XN¾xRYD�REUDQQ¾�OHå3R]YDO� MVHP�VL�/XNiãH�QD�QiYãW�YX�D�QHFKDO�VL�Y\SUiY�W�R� MHKR� OåtFK��0XVtP� �tFW��åH� WR�E\O�PLVWU� YH� VYpP� ÄRERUX³�� WDWtQHN� ]GDOHND�QH�QD� YãHFKQ\� OåL�S�LãHO� Ä7DN� SURþ� WiWRYL� OåHã"³ 2GSRY���E\OD� QHXY��LWHOQ� MHGQRGXFKi�� ORJLFNi� D� SUDYGLYi�� Ä.G\å� PX� �HNQX� SUDYGX�� WDN� PL� QD�HåH�� .G\å�EXGX�OKiW��W�HED�QD�WR�QHS�LMGH�D�QHQD�HåH�PL��1R�D�NG\å�S�LMGH�QD�WR��åH�OåX��WDN�PL�QD�HåH�VWHMQ��³�-H� WHG\� MDVQp��åH� OHå� MH�SUR�Q�M�XåLWHþQ�Mãt�D�YêKRGQ�Mãt��7HQWR�GUXK�OåL�P$åHPH�R]QDþLW� MDNR�OHå� REUDQQRX�� &KUiQt� GtW� S�HG� WUHVWHP� QHER� S�HG� MLQêP� SRãNR]HQtP�� 6HP� RYãHP� SDW�t� L� OHå��NWHURX� PL� SRSVDO� MHGHQ� KUDGHFNê� NULPLQDOLVWD�� 9� +UDGFL� .UiORYp� �iGLO� E\WRYê� ]ORG�M�� NWHUê� VH�VSHFLDOL]RYDO�QD�NUiGHåH�NUiWFH�SR�RE�G���7R�MVRX�MLå�SUY�iFL�GRPD�]H�ãNRO\��DOH�URGLþH� MVRX�MHãW�Y� SUiFL�� =D]YRQLO� X� GYH�t�� Ä$KRM�� Mi� MVHP�NRQWURORU� SO\QX�� -VRX� URGLþH�GRPD"³ 3UDYGRPOXYQp�GtWNR��HNOR�� åH� QH� D� NRQWURORU� NOLGQ� YVWRXSLO� GR� E\WX�� Ä]NRQWURORYDO� SO\Q³� D� S�LWRP� XNUDGO�� FR� PRKO��.ULPLQDOLVWD� SRXþLO� VYRX� GFHUX�� åH�QH]QiPpPX�P$åH� L� OKiW�� NG\å� VH� FtWt� RKURåHQD�� Ä.RQWURORU³�VNXWHþQ� E�KHP�P�VtFH�]D]YRQLO�X�E\WX�NULPLQDOLVW\�D�PDOi�-DQD�PX�]DOKDOD��åH�WiWD�ãHO�SUR�SLYR�D�KQHG�EXGH�GRPD��=ORG�M�NYDSHP�RGHãHO��3R]G�ML��NG\å�KR�FK\WLOL��KR�-DQD�EH]SHþQ� SR]QDOD�2EUDQQRX� OHå� QHRGVWUDQtPH� MHQ� WUHVWiQtP�� VStãH� QDRSDN�� S�tãW� EXGH� GtW� OKiW� MHãW�UDILQRYDQ�ML�� S�LSUDYt� VL� DOLEL� D� OHå� EXGH� SURSUDFRYiYDW� N� GRNRQDORVWL�� MDNR� WR� G�Oi� Qiã� /XNiã��5RGLþH� D� OLGp�� NWHUêP� Pi� GtW� G$Y��RYDW�� QHVPt� S�tãW� WUHVWDW� QHS�tMHPQRX� SUDYGRPOXYQRVW���Ä'RVWDO� MVHP� S�WNX� ]� PDWLN\�³ ��� 0DMt� GiW� QDMHYR� VPXWHN�� UR]WUSþHQt�� DOH� VRXþDVQ� PDML� GtW�SRFKYiOLW�]D� WR��åH� MH�SUDYGRPOXYQp��3DNOLåH�FKW�Mt�GtW� SRWUHVWDW�� WUHVWDMt�RQX�QHS�tMHPQRX�SUDYGX��Ä5R]ELO� MVHP�RNQR�³��PtUQ�ML� QHå�S�tMHPQRX� OHå��3UDYGRPOXYQRVW�VH�PXVt� Y\SOiFHW��7R�Pi�GtW�Y�G�W�� 7UHVW� YODVWQ� �Hãt� G�WVNê� SUREOpP� D GtW� RVYRER]XMH� RG� ãSDWQpKR� VY�GRPt�� 1DRSDN� Y�S�tSDG� ÄQDãHKR³�]ORG�MH�GtW�WL�KUR]LOR��åH�VH�SUDYGRPOXYQRVW�QHY\SODWt�� SDN�P�OD�-DQD�SUiYR�OKiW�
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/Hå�E¾MLY¾0DOp�G�WL��]YOiãW� S�HGãNROQt��Q�NG\�OåRX�D�P\�GRVS�Ot�QHFKiSHPH�G$YRG\��1LF� MLP�QHKUR]t�D�RQ\�S�HVWR�OåRX��9\PêãOt�VL�U$]Qp�KLVWRUN\��NWHUp�P$åRX�URGLþ$P�S�LSUDYLW�NUXãQp�L�YHVHOp�FKYLON\��-VRX�WR�MDNpVL�SRKiGN\��NWHUp�VL�G�WL�Y\WYi�HMt�VDPL��-LQG\�FKW�Mt�XG�ODW�GRMHP�D�EêW�G$OHåLWp��ýDVWR�L� VYêP� ÄOåtP³� Y��t�� 1HGRNiåt� UR]H]QDW� KUDQLFH�PH]L� IDQWD]Lt� D� VNXWHþQRVWt��$VL� S�HG� GYDFHWL� URN\�G�WL� Y� QDãHP� GRP� ]EXUFRYDO\� YãHFKQ\� OLGL� ]YRQ�QtP� QD� ]YRQN\�� Ä���QD� VW �HãH� SDQHOiNX� S �LVWiO�SDUDãXWLVWD�³�6HãOR�VH�QiV� WDP�DVL� W �LFHW�D�QHMYtFH�E\O\�S �HNYDSHQ\�G�WL��åH� WDP�åiGQê�SDUDãXWLVWD�QHE\O� 2EY\NOH� SR� QiVWXSX� GR� ãNRO\� S�HVWDQRX� G�WL� W\KOH� EiMLYp� OåL� SRXåtYDW�� SURWRåH� MVRX�QHXåLWHþQp�� 9\MtPHþQ� VH� P$åH� VWiW�� åH� YDãH� GtW� ÄIDQWD]tUXMH³� YtFH� QHå� RVWDWQt� G�WL�� 3DN� MH�YKRGQp� SRUDGLW� VH� V� G�WVNêP� SV\FKRORJHP�� %iMLYRX� OHå� QHWUHVWiPH�� DOH� VDPR]�HMP� DQL�QHFKYiOtPH�
/Hå�]O¾3�HG� Q�NROLND� URN\� MVHP� P�O� QD� SV\FKRORJLFNpP� Y\ãHW�HQt�W�LQiFWLOHWRX�GtYNX��NWHUi�REYLQLOD�VYpKR�WUHQpUD�EDVNHWEDOX��åH�ML�Y�ãDWQ�RVDKiYi�� 7UHQpUD� WHKG\� RGYRODOL�� PQRKR� QHFK\E�OR� D� MHKR�PDQåHOVWYt�PiOHP� VNRQþLOR� UR]YRGHP�� 1DãW�VWt� VH� YþDV� XNi]DOR�� åH� QLF� ]�YêSRY�GL� GtYN\� QHE\OD� SUDYGD�� $� MHMt� G$YRG�� Ä1HSRVWDYLO� P� GR�]iNODGQt� VHVWDY\�� FKW�OD� MVHP� VH� PX� SRPVWtW�³ /Hå� ]Oi� EêYi�SURP\ãOHQi�� /Ki� SRãNR]XMH� ]iP�UQ� Q�NRKR� MLQpKR�� 7DWR� OHå�S�LQiãt�GtW�WL�XUþLWê�SRFLW�XVSRNRMHQt�QHER�GRNRQFH�L�XåLWHN��7DN P$åH�]DþtQDW�L�YiåQi�FKDUDNWHURYi�SRUXFKD��9�WDNRYpP�S�tSDG� MH�åiGRXFt�SRUDGLW� VH� V� G�WVNêP� SV\FKRORJHP� QHER� MLQêP� VSHFLDOLVWRX��HWRSHGHP���2EHFQ� SODWt��åH�PXVtPH�GORXKR� UR]SUiY�W�V�GtW�WHP�R�FK\E��� NWHURX�XG�ODOR�� -H� ]�HMPp�� åH�KRGQRW\��NWHUp�VH�GtW� QDXþLOR�S�LMtPDW�� MVRX�VStãH�VREHFNp��Ä-i�FKFL�EêW�SUYQt�QD�K �LãWL�D�WUHQpU�PL�WR� QHS�HMH��0XVHOD� MVHP�KR�SRWUHVWDW �³���=Oi� OHå�VH�REY\NOH�PtVt� L�VH�]iYLVWt�� åiUOLYRVWt�D�V�QHVFKRSQRVWt�VHEHNULWLN\��1HPi�VP\VO�GtW� WUHVWDW�]D�]ORX� OHå��DQLå�E\�SRFKRSLOR��åH G�Oi�FK\EX��+RYRU\�V�SUROKDQêP�GtW�WHP�YåG\�YH�WH�EH]�HPRFt��.OLGQ� D�YHOPL�S�iWHOVN\�GiYHMWH� QDMHYR� SRFKRSHQt� MHKR� SRFLW$�� DOH� RGVX�WH� OåLYp� FKRYiQt�7UHVW�MH�Y�WRPWR�S�tSDG� QXWQê��DOH�WR�PXVt�GtW� WDNp�SRFKRSLW�

-H�VSUiYQp�VL� WDNp�XY�GRPLW��åH�Q�NG\�DQL�NYDOLWQt�URGLþH�D�GREUê� SV\FKRORJ� QHMVRX� YãHPRFQt�� 9DãH� GtW� ÄY\FKRYiYDMt³� L� MHKR� NDPDUiGL�� GRNRQFH� L� WHOHYL]H��5RPDQWLFNp� YêFKRYQp� QDGãHQt� XþLWHO$�� URGLþ$ L� SV\FKRORJ$ GRVWiYi� REþDV� S�NQ� ÄQD� IUDN³�� NG\å�GtW� YLGt��MDN�Y�GQHãQt�GRE� OHå�PQRKG\�VODYt�~VS�FK��$�GtW� MH�GREUêP�SR]RURYDWHOHP�%RKXåHO� MLQê� SURVW�HGHN� QHå� YêFKRYX� URGLþH� SUR� IRUPRYiQt� VYêFK� G�Wt� QHPDMt�� =iNODGQtP�YêFKRYQêP�SULQFLSHP� MH� SRFKRSHQt� GtW�WH�� WHG\�PRWLYX� D� YQLW�QtKR� SRFLWX�� NWHUê� GtW� SURåtYi�� ,� WD�PDOi�EDVNHWEDOLVWND�SRW�HERYDOD�RG�GRVS�OêFK�SRFKRSHQt� MHMtKR�YQLW�QtKR�QHãW�VWt� �Ä1LNG\�QHEXGX�Y�]iNODGQt�VHVWDY���QLNG\�QHEXGX�QHMOHSãt�� MVHP�KRUãt�QHå�GUX]t"�9ãLFKQL� MVRX�SURWL�PQ ��³���DE\�VH�PRKOD� ÄY\OpþLW³� ]H� ]Op� OKDYRVWL�� $E\� GtW� PRKOR� VWRXSDW� N� þHVWQRVWL�� SUDYGRPOXYQRVWL� D� �DG�GDOãtFK� FKDUDNWHURYêFK� YODVWQRVWt�� PXVtPH� P\� GRVS�Ot� MtW� N� Q�PX� GRO$ D� ]D� UXNX� KR� YpVW�QDKRUX��6DPR]�HMP� � þDVWR�VH�EXGHPH�YUDFHW�D�]NRXãHW� WR�]QRYX�D�]QRYX��%XGHPH�G�ODW�Q�FR��FR�E\�VDPRWQê�WUHVW�QLNG\�QHGRNi]DO�
'RF��3K'U��9ODGLPtU�7lXEQHU��&6F���SV\FKRORJ
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-VHP� MHQRP� þORY�N��0iP�Q�MDNp�HPRFH��XPtP�VH� UDGRYDW� D� XPtP�VH� WDN\� UR]þLORYDW��0iP�YODVWQRVW�� SUR� NWHURX� PL� Q�NWH�t� �tNDMt� ÄVHã� P�NHM³�� $OH� VWHMQ� MDNR� GRNiåX� XVWRXSLW� Y� GRFHOD�]iVDGQtFK�Y�FHFK��GRYHGX�VWHMQ� L��QHSRVXQRXW�VH�DQL�R�St� Y�PDOLþNRVWHFK��3RVX�WH�VDPL��QHMVWH�Xå�Y�WãLQRX�QHRSH�HQi�POi�DWD�D�YtWH��åH�åLYRW�QHQt�MHQ�KUD�V�DXWtþN\�D�SDQHQNDPL�-Lå� OR�VNp� MDU�iN\� E\O\� Y� Q�NWHUêFK� RNDPåLFtFK� SUXEt�VNêP� NDPHQHP�Pp� WUS�OLYRVWL�� $VL� VL�OpSH�QHå� Mi�VH�VYRX�G�UDYRX�SDP�Wt� �L�QD�QHS�tMHPQp FKYLON\��Y]SRPHQHWH�QD�GUREQ$VWN\��X�NWHUêFK�MVHP�GDO�QDMHYR��åH�WRKOH�MH�PL�SURWL�VUVWL��1HãOR�S�LWRP�R�]OREHQt�G�Wt��3RVOHGQt�NDSNRX�E\O�QiVWXS�NH�NRQFL� MDU�iN$ QD� WHUDVH� S�HG� .OXþDQNRX�� NGH� MVHP� E\O� FR� E\� UDGtFt� E\WRVW� Ui]Q� XPOþHQ�� 9� WHQ�RNDPåLN�MVHP�VL�XY�GRPLO�Q�NROLN�Y�Ft��3�HGHYãtP��åH�VL�WR�QHFKiP�OtELW��QHEXGX�VH�KiGDW�S�HG�FHOêP�QDVWRXSHQêP�WiERUHP�D�SRþNiP�� Då�VH� WHUDVD�Y\OLGQt��'iOH�åH�P� WDN�XPOþHO�þORY�N��NWHUpKR�PiP�MLQDN� UiG�� NWHUê�Pi�GORXKROHWp�]NXãHQRVWL� V� NRQiQtP� WDNRYêFKWR�DNFt�D�QD�VNXSLQ� E\O�GiYQR�S�HGH�PQRX�� L� NG\å� Y� MLQêFK� UROtFK�� D� VSRXVWD� GREUêFK� Y�Ft� E\� QHE\OD� QHEêW� SUiY� MHKR�� 3DN� WDNp�� åH� Xå�QLNGR�]�GRVS�OiN$��NWH�t�VH�SRK\EXMt�QD�S�HGQtFK�PtVWHFK�VRXþDVQêFK�RGGtO$��QHMVRX�QiFWLOHWt��DOH�åH�MHGQRX�]�NRQFRYHN� MHMLFK� OHW� MH� MLå� �FHW��$�SDN�PQH�S�HSDGO�SRFLW��åH� WRKOH� MH�þDV��NG\�P$åX�SRXãW�W�MHGQRWOLYi� YHVOD� ]� UXNRX� D� S�HGiYDW� MH� W�P�� NWH�t� QD� WR� PDMt�� 2GMtåG�O� MVHP� V� WtP�� åH� QDS�HVURN� VL�WDNRYêWR� WiERU� RGKODYDVXMH� Q�NGR� MLQê�� �0êP� LGHiOHP� E\OR�� DE\� WR� E\O� þORY�N�� NWHUê� VH� RG� ]DþiWNX�EXGH�SRGtOHW�QD�RUJDQL]DFL��7R�]QDPHQi��åH�]DMLVWt� YHãNHUp�SDStURYiQt� � � Gi�Y�G�W�RGGtO$P��S�LSUDYt�PDWHULiO\��S�LKOiãN\��DWS��� EDUiN� � þLOL� XE\WRYiQt�� YD�HQt��KUX�D�SURJUDP�D�SRUDG\��UR]SRþHW�D�PQRKR�GDOãtFK� ]iVDGQtFK� GUREQRVWt�� R� QLFKå� VH� PQRKêP� DQL QH]GiOR�� 7R� QH]QDPHQi�� åH� WDNRYêWR� þORY�N�PXVt�YãH�RGG�tW�ViP��DOH�åH� UR]Gi�~NRO\� W�P�RVWDWQtP��&KiSDO� MVHP�WODN� ÄPêFK³�GRVS�OiN$��D" VL� WR�WDN\� MHGQRX� ]NXVt� NDUOtQãWt� D� XUþLWê� þDV� MVHP� ÄKXþHO³� GR� 9DãND�� DE\� WR� E\O� RQ�� 1HSRFKRGLO� MVHP��DþNROLY� 9DãHN� RUJDQL]XMH� Y� OpW� WiERU\� Y�Wãt� D� GHOãt� QHå� MH� WHQ� MDUQt�� EUiQLO� VH� KODYDVRYiQt� WRKRWR�QHFHOpKR� WêGQH� MDN� þHUW� N�tåH�� 2S�W� MVHP� ]$VWDO� MDNR� WHQ�� NWHUê� NG\å� QHGi� GRKURPDG\� .DUOtQ� D�0DOHãLFH�� WDN� WLWR�VSROHþQ� QHSRMHGRX��&RSDN�VH�RSUDYGX�QHQDMGH�QLNGR��NGR� MH�QHMHQ�VFKRSHQ��DOH�KODYQ� RFKRWHQ�PtVWR�PQH�]RUJDQL]RYDW�WiERU�WDN�]YDQ� VNXSLQRYê"6YêP� þHNiQtP� �QD� FR"�� MVHP� SURSiVO� YKRGQRX� S�tOHåLWRVW� XNR�LVWLW� SUR� QiV� RS�W� .OXþDQNX� Y�'�GRY��� $� DQLå� E\FK� WHQWRNUiW� P�O� Y� UXNRX� RVXG� WiERURYp� KU\� D� Y�G�O�� NGR� QDNRQHF� ]� GRVS�OêFK�SRMHGH� �MDNR�E\FK� WR�Y�G�O� MLQG\�YþDV� � QD�SRG]LP� � KD��KD���5LVNQXO� MVHP� WR�D�SRGHSVDO�VPORXYX�Y�MLQpP�REMHNWX��NWHUê�MVPH�VL�V�9DãNHP�S�HGHP�SURKOpGOL�-DN� ãHO� þDV�� E\OR� MDVQp�� åH� KUX� GiYDMt� GRKURPDG\� �RS�W��GRVS�OiFL�PDOHãLþWt�D� WDN� MVPH�]DVH� MDU�iN\�S�L]S$VRELOL�VYp�FHORURþQt� K�H�� =� UiPFiNHP� WHQWRNUiW� S�LãHO�+RQ]D� D� WR� GRVW� GREUêP�� $OH� RG� FKYtOH�� NG\�MVHP�KR�S�HþHWO��]DNXVLO� MVHP�SRFLW\�RVWDWQtFK��NG\å� MVHP� WR� Mi�� NGR� V� UiPFiNHP� S�LFKi]t�� 9�WDNRYp� VLWXDFL� YtWH�� FR� VH� DVL� WDN� Pi� VWiW�� DOH�QHPiWH DXWRURYX� S�HGVWDYX� D� Y� Q�NWHUêFK� RNDPåLFtFK�]NUiWND�QHWXãtWH��ÄYRFRGH³���6�WtP�MVHP�VH�VPt�LO� OHKFH��QH�WDN�RYãHP�V�KODYDVRYiQtP��3R�SUYQt�SRUDG� N�MDU�iN$P�QDYtF�E\OR�MDVQp��åH�IRUPD�WiERUD�QHQt�WDNRYi��MDNi�PL�Y\KRYXMH�QHMYtF��DGUHVQi�RGSRY�GQRVW��9ãLFKQL�YtWH��åH�NDåGi�KUD� MH� UR]G�OHQi�GR�HWDS��$" Xå� MH� WR� MHQ�SRGOH�þDVX� � GRSROHGQH��RGSROHGQH��YHþHU��QHER�GOH�UiPFiNX�GR�5XQ��%UDQ��DWS��-H�X�QiV�OpWD�]Y\NHP��åH�YåG\�Q�NGR�Pi�WX�NWHURX�HWDSX�QD�VWDURVW��7HQWRNUiW� YãDN� Y�WãLQD� E\OD� SUR� +RQ]$Y� QiYUK�� DE\ QLNGR� QHP�O� NRQNUpWQ� Q�MDNRX� HWDSX�� DOH�DE\FKRP� VH� QD� YãHFK� SRGtOHOL� YãLFKQL�� åH� WHSUYH� QDS�tNODG� YHþHU� S�HG� GDOãt� HWDSRX� VH� QD� SRUDG�GRKRGQHPH� QD� MHMtP� GHILQLWLYQtP� SURYHGHQt� D� EXGH� WR�� 7H� WX� QHFKFL� SROHPL]RYDW� QDG� RE�PD�]S$VRE\��t]HQt�WiERURYp�KU\��7�FK�SUR�D�SURWL�QD�RERX�VWUDQiFK�E\FK�PRKO�XYpVW�PUDN\��-HQ�PL�WHQWR�]S$VRE�RGSRY�GQRVWL�YãHFK�]D�YãHFKQR�S�LSRPtQi�OpWD�S�HGUHYROXþQt�D�YH�VYpP�G$VOHGNX�P$åH�YpVW�N�SRFLWX�WRWiOQt�QHJDFH��åH�WRWLå�S�LQHMKRUãtP�QLNGR�QHPi�RGSRY�GQRVW�]D�QLF���7�åNR�VH�YHOt�Q�þHPX��FR�MH�YiP�FL]t��$�+RQ]D�VL�Y]DO�þDV�QD�UR]P\ãOHQRX�D�SDN�PL��HNO��åH�WHG\�KODYDVRYiQt� EHUH��)DQGtP�PX�D GRXIiP�� åH�YãLFKQL� WL�� FR�SUR�VSROHþQRX�RGSRY�GQRVW� REUD]Q�]YHGOL�SUDYLFL��WDNp�EXGRX�YåG\�Y�REUD]H�D�S�LSUDYHQL�NRQDW�YãH��FR�MH�W�HED�SUR�]GDU�FHOp�KU\�7RWR�VORYR�Y\MGH�MHãW� S�HG�WiERUHP��WDNåH�NDåGê��NGR�MH�þWH��QHFK" VH�]DP\VOt�� WL�GRVS�Ot�QDG�IRUPRX�WiERUD�D�Y\��SUR�NWHUp�VH�P\�GRVS�OiFL�WUiStPH�QD�SRUDGiFK��Y\�S�HPêãOHMWH�R�WRP��MDN�MHGQDW��DE\� QiP� YãHP� E\OR� QD� WiER�H� GRE�H�� 9åG\FN\� MH� Q�FR� SRSUYp�� 7HQWRNUiW� SUR� +RQ]X� D� MHKR�Y$GFRYVWYt�$OH�FR�S�tãWt�URN"�
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=URYQD�Y�PLQXOpP�6HPWDPQtNX� MVHP�Y�QiþHOQLFNpP�VORY� QDSVDO��8å�QHFKFL� Y]G\FKDW�� WR�PL�Y��WH��2NXVLO�MVHP�ViP�Y�U$]QêFK�KODYQtFK�UROtFK��MDN�QHOHKNê�PDMt�Q�NG\�E\WRVWL�åLYRW�.GR FK\VWi�Q�FR�SUR�GUXKp��QHVPt�þHNDW��åH�WL�GUX]t�YåG\FN\�S�LMGRX�D�EXGRX�KR�]D�WR�FKYiOLW��9�FL� SUR� UDGRVW� VH�QHGDMt� G�ODW� ]D�Q�FR��7R� MHQ� MDNR� ]i]UDþQê� ]iEOHVN� Q�NG\�]�PtVW��R�NWHUêFK� MVWH�PiOHP�DQL�QHWXãLOL��S�LMGH�WHQ�S�tMHPQê�RNDPåLN��R�Q�På�VH�VHP�WDP P$åHWH�GRþtVW�YH�VW�tSFtFK��-VRX�WR� VORYD�QHKOHGDQi�� QHER� MHQ�~VP�Y�� QHER� L� WD� OHSHQND� NROHP�URKOtNX� ]�.OXþDQN\��3�LM�WH� ]DV�� þDX��.OXþDQND� 1R�� D� P\� OHWRV� QHS�LMHGHPH�� $� NGR� Yt�� ]GD� QDS�HVURN� EXGH� WDNRYiWR� DNFH� Y� WDNRYpPWR�]QiPpP�SURYHGHQt��3URWRåH� MVHP�VH�SR� OHWHFK�KODYDVRYiQt� MDU�iN$ UR]KRGO� MDUR� �����Y\QHFKDW��$"Q�NGR� MLQê� VNORXEt� GRKURPDG\� GYD� QHMY�Wãt� RGGtO\� QD� VNXSLQ��� DE\� P�OR� VP\VO� SR�iGDW� WXKOH�VSROHþQRX�Y�F�1HFK" Q�NGR�]�GRVS�OêFK�YþDV�]DMLVWt�SUR�YãHFKQ\�YãHFKQR��FR�MH�W�HED��1HEXGH�NDP�D� V� NêP� MHW�� NG\å� QLNGR� QHXG�Oi� QLF�� .DåGpPX� WDNRYpPX� RE�WDYFL� MVHP� RFKRWHQ� XNi]DW� YãHFKQ\�NURN\��NWHUp�SRGQLNiP�SUR�]DMLãW�Qt��-H� MLFK�GRFHOD�GRVW��$�QHQt�WR� MHQ�Y\MHW�DYLt�GR�Ä'RPX�KU$]\³�QD�WURãNX�GHOãt�YtNHQG�3URþ� MVHP� VH� WDN� UR]KRGO�� QD]QDþXML� WURFKX� VQDG Y� NDåGp� Y�W��� 2QR� RPU]t� L� REKDMRYiQt�Q�NWHUêFK� Y�Ft� VWHMQêFK� URN� FR� URN�� 7R� SDN� S�LMGH� FKYtOH�� NG\�Xå� QHPiWH� QiODGX� RS�W� Y\VY�WORYDW� D��HNQHWH� MHQ� MDVQp�1(��-DNR�QD�GUXKp�SRUDG���NGH�PXVtWH�]QRYX�RGSRYtGDW��SURþ�Xå�]DVH� MHGHPH�SR�VQtGDQL�]SiWN\��SURþ�WDP�MHãW� QHMVPH�S�HV�RE�G�GR�RGSROHGQH��SURþ��NG\å�MVPH�Xå�R�WRP�ORQL�POXYLOL�D�Y\�]DVH� WUS�OLY� Y\VY�WOXMHWH� YãHFKQ\�G$YRG\��FR�YiV�N� WRPX�YHGRX�GR�RNDPåLNX��NG\�RS�W�SDGQH�MLQDN�SRORåHQi�RWi]ND�QD�WR�VDPp�WpPD��8VWRXSLO�MVPH�YH�IRUP� �t]HQt�WiERUD��S�HGDO�MVHP�YHOLWHOVNp�åH]OR��0\VOtP��åH�WR�MH�KRGQ���3URþ�VH��RS�W��S�tW�R�WDNRYRX�PDOLþNRVW�D�SWiNRYLQX"�9UDFtPH�VH�SRGOH�SOiQX�� SRGOH� WRKR�� MDN� MH� XMHGQiQR� RG� SRþiWNX� YH� VPORXY� D� QHPiP� G$YRG� WR� P�QLW�� S�tSDGQ�S�LSOiFHW�]D�RE�G�QDYtF��7DN�MVHP�P�NR���QHER�QH"7HQKOH� P$M� ~VWXS�� WRKOH� Pp� 1(�� WR� QHQt� VWRSURFHQWQt� 1(�� 7R� 1(� SODWt� SUR� KODYDVRYiQt�VNXSLQRYêFK� MDU�iN$ S�tãWtKR�URNX��-LQDN�QD� MDU�iN\�SRMHGX��D" Xå�EXGRX�GR�.OXþDQN\��NGH�VH�R�QiV�PDOHãLþiN\� L� NDUOt�iN\� VWDUi�PLOê� SHUVRQiO�� QHER� GR� Q�MDNp� FKDMG\�� NGH� VL EXGHPH� YD�LW� VDPL� D� SRNDUOtQVNêFK�QHEXGH�DQL�YLGX�DQL�VOHFKX��DOH�WR�E\�PL�E\OR�OtWR��9iP�QH"�8SR]RUQ�Qt�W�P��NWHUêP�WR�OtWR�QHQt�� SUR� VYRX� RVREQt� QHFKX" N� ÄRSDþQpPX³� RGGtOX� QHER� N� Q�NWHUêP� RVREiP� Y� Q�P� QHEUD�WH�RVWDWQtP�MHGQRX�]D�þDV�� S�HVQ�ML� WDN�W�LNUiW�GR�URND�� VHWNDW�VH�QD�VSROHþQp�DNFL����7DN�RWHY�HWH�RþL�GRNR�iQ��äiGQp�]DYtUiQt��8YLGtPH��NRKR�D�N�þHPX�WHQKOH�þOiQHþHN�Y\EtGQH� 6Y�WOR�YDãLP�NURN$P��9iã��SUR�YãHFKQ\��0LFKDO

&R�þORY�N� WR� MLQê�Qi]RU�� FR�þORY�N� WR� MLQê�SRKOHG�QD�GDQRX�VLWXDFL� .G\å�PL�6ROiUND� �HNOD�QD�VFK$]FH�� Ä6Hã�S�HFH�KODYDV� MDU�iN$�� WDN�SRMHGHPH� NG\� �HNQHã³�� WURFKX�YH�PQ� KUNOR�D� �HNO� MVHP�VL�WDN� SR]RU� -HQGR�� �tNiP� QD� URYLQX� QHMVHP� KODYDV Y SUDYpP� VORYD� VP\VOX�� SURWRåH� YãHFKQR� RS�W�]DMLã"RYDO� 0LFKDO� �EXGRYX�� VPORXYX�� PDWHULiO\�� UR]SRþHW� «���� &tWtP� WR� WURFKX� MLQDN� QHå� 0LFKDO�QHS�HGVWDYXML� VL�� åH�KODYDV�PXVt�QXWQ� YpVW� QiVWXS\��åH�RQ� MH�Q�NGH� MLQGH�QHå�RVWDWQt�� ,� NG\å�VORYR�KODYDV�� MLå� VDPR� R� VRE� S�HGXUþXMH� QRVLWHOH� N Q�þHPX� Y\ããtPX�� WDN� MH� WR� MHGLQ� YtFH� SUiFH� D� YtFH�RGSRY�GQRVWL�� 9OLYHP� WRKR�� åH� MVHP� S�LãHO� N KRWRYpPX� E\FK� VH� VStã� QD]YDO� WtP� FR� EXGH� GUåHW�WiERURYRX�KUX�Y MLVWêFK�PH]tFK��-DN�G¾OH7ROLN� VORYR� GR� ~YRGX� D� Q\Qt� E\FK� UiG� UHDJRYDO� QD� MLVWp� SDViåH� QiþHOQtNRYD� VORYD�� 3�HGQ�Y$EHF�VH�0LFKDORYL�QHGLYtP��åH�SR�SRVOHGQtP�MDUQtP�WiER�H�QHP�O�QiODGX�G�ODW�WR�OHWRãQt�URN��5RN�MH��DOH�GORXKi�GRED�D�Mi�MVHP�þORY�N��NWHUê�VH�SRPDOX�UR]KRGXMH�D�QHUDG�YVWXSXMH�GR�QHSUR]NRXPDQpKR�WHUpQX��SURWR�E\FK�ViP�0LFKDORYL�QHQDYUKO�WR�FR�XG�ODO�RQ�D�Mi�QD�WR�SRVOp]H�NêYQXO��7XGtå�E\O�WR�RS�W�0LFKDO��NWHUê�GDO�WXWR�QHOHKNRX�DNFL�GRKURPDG\�D�Y��tP�WRPX��åH�S�tãWt�URN�WRPX�EXGH�MLQDN��.DUOÊQ�YHUVXV�0DOHxLFH1HPRKX� VH� QHY\MiG�LW� D� WRPX� WODNX� QiV� ] 0DOHãLF� QD�.DUOtQ�� DE\� ]DMLVWLO� MDUQt� WiERU��2VREQ�P� PU]t��åH�9DãHN�VH�RG� W�FKWR�VSROHþQêFK�DNFt�] KOHGLVND�RUJDQL]DFH�GLVWDQFXMH��.DåGê�YtPH�� MDN�PDPXWt�WiERU\��RSURWL�QiP��RUJDQL]XMH�9DãHN�Y OpW� Y .HEORY���WDN�SURþ�QHFKFH�NRþtURYDW�MDU�iN\"�-H�SDUDGR[Qt�� åH�QD� W\WR�DNFH� MH]Gt�YtFH�GRVS�OêFK�] .DUOtQD� �QHER�DOHVSR� SRORYLQD��D�S�HVWR�VH�YåG\�UDG�ML�S�L]S$VRELOL�QDãHPX�SURJUDPX��NWHUê�QDYtF�OHWRV�QDYD]XMH�QD�QDãt�FHORURþQt�KUX��
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6\VWÆP1H]DYUKXML� V\VWpP�DGUHVQp�]RGSRY�GQRVWL��DOH�SR� OR�VNpP� MDUQtP�WiER�H� MVHP�]tVNDO�GRMHP��åH�E\�WR�PRKOR�MtW� MLQDN�D�OpSH��7R��åH�MVHP�SURVDGLO�V\VWpP�NROHNWLYQt��SUDPHQt�] WRKR��åH�ViP�]QiP�MDN� VH� ]DFKRYiP� NG\å� GRVWDQX� MHGQX� HWDSX�� -DNR� ���� RVWDWQtFK� VL� ML� S�LSUDYtP�� DOH� RVWDWQtP� ML�S�LEOtåtP�Då�YHþHU�S�HG�VDPRWQRX�KURX��1HEXGX�]GH�Y\SUiY�W�R� WRP�� MDN�VH� WHSUYH�SRWp�]YHGQH�YOQD�Qi]RU$ QD�WR� MDN�E\�WR�ãOR�MLQDN�D�YãLFKQL�VL�VWRMt�WYUG� ]D�VYêP��7R�O]H�VDPR]�HMP� �HãLW�D�WR�WtP��åH�Q�NGR��KODYDV��SUiVNQH�GR�VWROX���HNQH�GRVW�EXGH�WR�WDNKOH��2YãHP�V WtPWR�S�tVWXSHP�Mi�WiERU\�G�ODW�QHFKFL�D�DE\�PH]L�GRVS�OêPL�E�KDOR�FHORX�DNFL����9��WR�QHþLQt�GREURWX��3URWR�MVHP�QDYUKO�MLQp��HãHQt�D�Y�WãLQD�OLGt��HNOD�DQR��9iP�FR�MVWH�]YHGOL�UXNX�Y��tP�Y WRP��åH�WR�KQHG�SR�S�tMH]GX�QHEXGHWH�FKWtW�]D�NDåGRX�FHQX� ]P�QLW�� 3HYQ� GRXIiP� åH� QHGRMGH� N DEVROXWQtPX� QH~VS�FKX� WRKRWR� V\VWpPX�� SURWRåH�MLQDN�Xå�QHPi�FHQX�KOHGDW�FK\EX�Y V\VWpPX�DOH�]DþtW�KOHGDW�FK\EX�Y OLGHFK�. WRPX�FR��HNOD�6RO¾UNDÒNRO� KODYDVH� QHQt� SUiVNQRXW� GR� VWROX� D� XPOþHW�Qi]RU\� RVWDWQtFK��2Q�E\�P�O� EêW� WD� SRVWDYD��NWHUi�VWRMt� YH�VW�HGX�D�VQDåt�VH�NRULJRYDW�FKRG�WiERUD�Y S�tSDG� MHKR�Y\ERþHQt��9 QDãHP�SRMHWt��NG\�VH� YãLFKQL� ]QiPH� E\� GOH� P� UR]KRGQ� QHP�O� EêW� Q�NêP�NGR� EXGH� SRVWDYHQ� YêãH�� 7RWR� SRVWDYHQt�KODYDVH�MH�XUþHQR�QD�WiERU\��NGH�VH�GRVS�Ot�QH]QDMt��DOH�WR�MH�Q�FR�MLQpKR�'
P�e+U
]\r1HYLGtP� G$YRG� SURþ� E\� VH� QD� -HGORYp� QHPRKO\� NRQDW� MDU�iN\� SUR� RED� RGGtO\�� 7tP� åH� VH�XYDåRYDOR� R� SRE\WX� QD� -HGORYp� WtP� VH� QHY\OXþXMH� SRE\W� VWHMQpKR� SRþWX� �NROHP� ���� OLGt�� 9��tP�� åH�0LFKDO� WR� V WtP� GHOãtP� YtNHQGHP� QHP\VOHO� YiåQ��� SURWRåH� VQDG� QLNGR� QHMVPH� WDN� QDLYQt� D� YtPH��DOHVSR� ]þiVWL�� FR� VH� ]D� S�tSUDYRX� WDNRYpWR� DNFH� VNUêYi�� -HGQtP� ] DUJXPHQW$ E\OR� WDNp�QHY\KRYXMtFt� SURVW�HGt� Y� EDUiNX� QD� -HGORYp�� 7R� MH� RYãHP� SUREOpP� SRKRGOQRVWL�� &KFHPH� MH]GLW� GR�VOXãQêFK� REMHNW$ NGH� GRVWDQHPH� MtGOR� SRG� QRV"� -H� WR� S�tMHPQp�D�P$åHPH� VH�SOQ� Y�QRYDW� K�H�DOH�VWRMt�WR�Y�Wãt�SHQt]H��D�ãHW�LW�WtP��åH�WêGHQ�]NUDFXMHPH�QD���SOQêFK�GQ$ WR�QHQt��HãHQt���1HER�VH�UDG�ML�XVNURPQtPH�YH�VYêFK�QiURFtFK�D�]D�PHQãt�SHQt]�Y\MHGHPH�GR�KRUãt�NYDOLW\"�7R�MH�RWi]ND�GR�SUDQLFH��NWHURX�WDG\�QHFKFL�UR]SRXWDW�0LFKDORYL�f0LFKDOH�GtN\��]D�YãH� FR�VL�SUR� YãHFKQ\� MDU�iN\� XG�ODO�D� MLVW� MHãW� XG�Oiã��0iã�SUiYR�QD� WR��DE\� VL� RGHãHO� ] SRVWX� WRKR�� NWHUê� YãHFKQR� ]D�tGt� D� SDN� ]H� YãHFK� VWUDQ� VO\ãt� FR� E\�PRKOR� EêW� MLQDN��'QHV�VWRMtP�QD�]DþiWNX�D�WYUGtP�Q�FR�MLQpKR�QHå�W\�VL�FHOp�URN\�G�ODO��D" VH�WR�WêNi�V\VWpPX��WHUPtQX�RGMH]G$ D�S�tMH]G$ þL�FHONRYpKR�SRMHWt�VORYD�KODYDV���8YLGtPH�NGH�EXGX�VWiW�S�tãWt� URN��DOH�Y��tP�åH�VWiOH�QD�QRKRX�D�QD�WHQ�S�tãWt�URN�WR�EHUX�QD�VHEH�f�D�FR"9��tP�� åH� QD� WHQWR� þOiQHN� E\� FKW�OR� UHDJRYDW�PQRKHP�YtFH� OLGt�D�X]QiYiP�VYRML� YêKRGX�WRKR�SRVOHGQtKR�NGR� RYOLY�XMH� REVDK� 6HPWDPQtN$�� 1LF� YiP� RYãHP�QHEUiQt�QDSVDW� Q�FR� GR� GDOãtKR� þtVOD�� 1DNRQHF� FKFL� �tFL� PRåQi�WURFKX� RVWURX� Y�F�� DOH� QLNGR� QHQt� QHQDKUDGLWHOQê D�MDU�iN\� QHYLVHMt� MHQ� QD� KODYDVRYL� D" MH� WR� �0LFKDO�� +RQ]D��.XED�� -LUND�� 3HWU�� 7RPiã� QHER� NGRNROLY� MLQê��� DOH� VWRMt� QD�SDUW� OLGt��NWHUi�VL�PXVt PH]L�VHERX�QD������Y��LW��9 WRP�MH�]iNODG�~VS�FKX�
6Y�WOR�YDãLP�NURN$P��%HUXQD��+RQ]D�
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1D]GiUHN�7XOiFL�WDN� MVHP�]DVH�P�OD�VFK$]NX�D� ]DVH�PXVtP�VHSVDW�YêVOHGN\��6OLEXML�VL�Xå�DVL�SRVWp��åH�S�tãW� Xå�WR�QHXG�OiP��DOH�MDNR�E\VWH�P� QH]QDOL��NG\å�P� Q�FR�SRSDGQH��WDN�P� WR�MHQ�WDN�QHSXVWt�
3RVOHGQ� MVHP�VH�VWDOD�SUDFRYQtNHP�DPHULFNp�ILUP\�SURYiG�MtFt�SU$]NXP�YH�HMQpKR�PtQ�Qt�D�SWDOD�MVHP�VH�QD�P$M�YNXV�Då�GRVW�]Y�GDY���$OH�SHYQ� Y��tP��åH�9iP�WR�Q�FR�S�LQHVOR��7DN�WDG\�WR�PiWH�þHUQp�QD�EtOpP�D�S�HEHUWH�VL�WR��MDN�FKFHWH�

�� &R�9¿P�YDGË�QHMYËF�D�QHMPË���
x S�tWHO�]DSRPQ�O�9DãH�SORXWYH�Y�KRWHOX��NGH�E\O�QD�GRYROHQpx S�tWHO�SROLO�9DãH�QRYp�EtOp�VDNR�NiYRXx S�tWHO�VOtELO��åH�GRQHVH�QD�SiUW\�YHNX��DOH�]DSRPQ�O�QD�WRx MVRX����� UiQR�D�]YRQt�WHOHIRQ��=YHGQHWH�WR��DOH�MH�WR�RP\O�1HMPÊÿ�9 SORXWYH��VWHMQ� QHSRXåtYiP�9 QRþQt� WHOHIRQ�� SURWRåH� E\FK� LKQHG� SR� Q�P� XVQXOD� D� UiQR� E\FK� R� WRP� DQL�QHY�G�OD�9 WHOHIRQ� YH� W�L� UiQR�� 6� RKOHGHP� QD� WR�� åH� SRX]H� RGWUKQX� RþL� RG�PRQLWRUX� D�]YHGQX�WHOHIRQ� WDN�WR�]DV�WDNRYê�SUREOpP�QHQt��1R��MHGLQp��FR�E\�PRKOR�YDGLW�W�P��FR��VSt��åH�]DþQH�ãW�NDW� SHV� D� QHER� WR� QHXVO\ãtP�� SURWRåH�PiP�QD� KODY� VOXFKiWND��1HER� VH� QHGRYROi�� SURWRåH� MH�REVD]HQR�NY$OL�PRGHPX�9 ]YRQt�WHOHIRQ� VLFH�MH�WR�EOEê��DOH�NG\å�VH�PL�SRGD�t�XVQRXW��WDN�PL�WR�PRåQi�EXGH�S�LSDGDW�MDNR�KRGQ�EOEHM�VHQ�9 WHOHIRQ��SURWRåH�MVHP�SR�WRP�MLVW� XVOD��7DN�WR�P� QHQDãWYH�9 YHND��EXGHPH�MtVW�VDPRWQRX�REORKX��0�DP�9 WHOHIRQ��SURWRåH�WR�]S$VREt�QHMPt� SUREOpP$ �]NUiWND�]QRYD�XVQX��D�MH�WR� Y\�HãHQR�9 YHND��Gi VH�MtW�GR�ViPRãN\�D�NRXSLW�Mt�9 YHND��YREORåHQê�FKOHEtþN\�QHVWRMHM�]D�WR��QHPiP�MH�UiGD�9 VDNR��SURWRåH�VDNR�Y\SHUX�Y�0RKpUX9 WHOHIRQ��SURWRåH�VH�WR�VWiYi�þDVWR�D�SURWRåH�KQHG�XVQX1HMYÊF�9 VDNR�E\OR�RG�9HUVDFHKR9 Y\OLWp�NDIH�QD�VDNR��FHORX�FHVWX�E\FK�S�HPêãOHOD�R�WRP��MDN�Y\SDGiP��åH�PL�SRND]t�FHORX�PRX�UDGRVW�]�QRYpKR�VDND9 QHS�LQHVO� YHNX� SDNRXã�� ýHUW� YHP� WX� RVWXGX�� åH� PiPH� YãHFKQR� VNY�OH� ]DMLãW�Qp� D� RQ� VL� GRYROt�QHS�LQpVW� YHNX�� +ODYQt� SUREOpP� QHQt� WD� RVWXGD�� DOH� WHQ� IDNW�� åH� EXGHPH� GR� UiQD� SD�LW� R� KODGX��1DãW�VWt�H[LVWXMt�YHþHUN\�D�S�tVOXãQp�]ERåt�]GH�V�S�tVOXãQRX�S�LUiåNRX�9 W\�FKOHEtþN\��SURWRåH�WR�E\�E\O�KURPDGQê�WUDSDV��L�NG\å�SORXWYt�WDN\�ãNRGD9 SORXWYH��-LQê�Xå�QHPiP�D�QD�W�FK�SORXWYtFK�PL�]iOHåHOR�9 SORXWYH��P�OD�MVHP�MHW�QD�GRYROHQRX�D�Y]tW�VL�MH�VHERX�9 YHND��3URWRåH�WDG\�QD�YHFH�]iYLVt�YtF�OLGt��QHå�MHQ�Mi��,�WR�VH�Y\�Hãt��DOH�SRWtåH�EXGRX�]S$VREHQ\�QHMHQ�PQ��9 SORXWYH� MH�WR�ãNRGD��SURWRåH�VH�V�QLPL�QHEXGX�PRFW�SRWiS�W�9 WHOHIRQ��1DãWYDOR�E\�P� WR��SURWRåH�UiGD�VStP�D�QHPiP�UiGD�WHOHIRQ\�9 SORXWYH��SURWRåH VWiO\��������9 VDNR��SURWRåH�NG\å�MGX�SRWRP�KQHG�RG�SUiFH��WDN�MH�WR�WUDSQp�D�SURWRåH�VDNR�MH� YHOPL� GUDKi�D�þLVW�Qt�VWRMt�WDNp�SHQt]H�
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���-DNÇ�MVWH�VWYR�LOL�]YË�H�
9 GRPêãOLYi�D�GREURWLYi�þHUQi�EOHFKD�/i�D�V�MHGQRX�QRKRX�9 FiNDMtFt�]HOHQê�GHOItQ�7RPiã�V�GHVHWL�QRKDPD�9 PRGUê� SHV� 'UREHþHN� V� PLOLRQHP� QRK�� NWHUê� SRVORXFKi� D�QHPi�UiG�SLãNRW\�9 PRGUê�SHV�.\WW\�VH�VHGPQiFWL�QRKDPD��NWHUê�NRXãH�SO\ãiN\�D�PD]Ot�VH�9 W�LQiFWLQRKê�SHV�=DN�Y�EDUY� FKURPX��NWHUê�G�Oi�MHQ�WR��FR�MH�VSUiYQê�D�QHQHFKi�VH�FK\WLW9 W�LQiFWLQRKê WPDY�PRGUê� SHV� 3HStN�� NWHUê� NRXãH�� DOH� MH�FK\WUê�9 VHGPLQRKê�]HOHQê�OHG�iþHN�MPpQHP�2U��NWHUê�VH�XPt�YFtWLW�9 PRGUê�NURNRGêO�6WiQtN�VH�VHGPL�QRKDPD��NWHUê�MH�IXUW�Y�SRKRG���DOH�QHNDPDUiGt�VH�MHQ�WDN�V�NDåGêP9 W�LQiFWLQRKê�PRGUê�SHV�MPpQHP�$]RU��NWHUê�PDMLWHOL�QHXVWiOH�ROL]XMH�ERW\��WDNåH�MH�Pi�VWiOH�þLVWp��DOH�NDGt��NGH�VH�Gi�9 PRGUi�åHOYD�VH�W�LQiFWL�QRKDPD��MPHQXMH�VH�0R]HN��MH�EOEi��DOH�~VS�ãQi�9 (PLO��FR�MH�PRGUêP�SVHP�V�GYD�D�GYDFHWL�QRKDPD�D�XPt�OtWDW�XãLPD��DOH�QHXPt�ãW�NDW9 PRGUi� åHOYD�5REHUWHN��PDMtFt� ��� QRK�� GRE�H� Y\SDGDMtFt�� DOH� ]DPHWDMtFt� XOLFH�� SURWRåH�Y\SDGi� MDNR�VPHWiN9 VHGPLQRKê�ãHGê�RUHO�7Xþ�iN�MH�GRFHOD�WUS�OLYHM��DOH�KUR]Q� QHVSROHKOLYHM�D�åHUH�PDOê�G�WL��MR�D�QHXPt�XNOt]HW�9 Y�UQp�D�SODFKp��]HOHQp�D�VHGPLQRKp�WXOHQt�POiG� %HUWtN9 )UDQWD�MH�W�LQiFWLQRKê�þHUYHQê�SDYRXN��NWHUê�VWUDãt�.RQRSD�D�OH]H�OLGHP�QD�]iFKRG�

��&KFHWH�QHER�QHFKFHWH�æËW�Y�éHFK¿FK"
9 FKFL�åtW�Y�ýHFKiFK��SURWRåH�MVRX�WX�PtVWD�L�RVRE\�PQ� EOt]Np��ýHVNi�SRYDKD�L�]Y\NORVWL�MVRX�PL�WDNp�EOt]Np�9 UR]KRGQ� FKFL��SURWRåH�NG\å�P� WX�]SORGLOL��WDN�WX�]$VWDQX��MH�WX�GRFHOD�KH]N\��,QWHUQHW�Xå�WDN\�IXQJXMH�D�PR�H�PiPH�QD�YLGHX��EOEF$ MH�WX�VWHMQ� MDNR�MLQGH�D�]ODWê�þHVNê�UXþLþN\�MVRX�MHQ�MHGQ\�9 MR�� WDN�XUþLW� E\FK�]$VWDOD�Y�ýHFKiFK��P\VOLP�� åH� WR� WDG\�QHQt� WDN�]Oê�D� WDN\�NG\å�Xå� MVHP�VH� WDG\�QDURGLOD��WDN�VL�WDG\�]$VWDQX�9 MR� WDG\��Xå� YtP�� MDNê� WR� MH� L� MLQGH�� DOH� QHFKW�O� E\FK� WDP� EêW� �Y� FL]LQ��� FHOHM� åLYRW�� SURWRåH� WX�PiP�S�iWHOH�L�URGLQX�9 ]DWtP�QHYtP�� MDNê�MH�WR�MLQGH��DOH�MLQGH�E\FK�QHFKW�OD�E\GOHW��SURWRåH�VH�Y�FL]LQ� G�Oi�YãHFKQR�MLQDN��QHå�MDN�MVHP�QD�WR�WDG\�]DWtP�]Y\NOi�9 Mi�FKFL�åtW�Y�ýHFKiFK�D�KRGQ� FHVWRYDW�9 QH��DE\FK�WR�]DåLO�9 NG\å� MVHP�E\O�PRF�PDOê��S�LSDGDO� MVHP�VL� MDN�QD� MLQp�SODQHW� D� ]DþDO� VL� Y\PêãOHW� S�tE�K\�R� MLQêFK�VY�WHFK��3R]G�ML�MVHP�MH�]DþDO�GiYDW�L�QD�SDStU��1LNG\�MVHP�VL�QHS�LSDGDO�KODYQ� MDNR�ýHFK��NWHUê�åLMH�Y�ýHFKiFK��-VHP�åLYi�E\WRVW�� åLMtFt�QD� WpWR�SODQHW���$OH�DE\FK� VOpWO�]�W�FK�QHEHVNêFK�YêãLQ�� MVRX�WX�PtVWD� L� OLGp�� NY$OL� QLPå� VH� EXGX� YåG\FN\� YUDFHW�� $" MLå� EXGX� NGHNROLY�� 'RPRY� MH� MHQ� MHGHQ�� L� NG\å�EXGHPH�åtW�W�HED�Y�MLQp�JDOD[LL�9 ]DWtP�E\FK�FKW�OD�åtW�FHOê�åLYRW�Y�ýHFKiFK��SURWRåH�MVHP�WX�GRPD�9 Y�ýHFKiFK��-H�WR�WX�VXSHU�9 MR��Y�ýHFKiFK��SURWRåH�PiP�WDG\�URGLQX�D�QDURGLOD�MVHP�VH�WDG\�9 Y�ýHFKiFK��SURWRåH�ýHFK\�MVRX�NUiVQê�9 FKFL�åtW�Y�ýHFKiFK��SURWRåH�P� VHP�RVXG�GDO�9 Y� ýHFKiFK�� SURWRåH�PiPH� QHMOHSãt� SLYR� QD� VY�W� D� SURWRåH� MH� WR� NUiVQi�]HP�9 FKW�OD�E\FK�åtW�Y�ýHFKiFK��SURWRåH�MVHP�VH�WX�QDURGLOD�D�PXVHOD�E\FK�VH�XþLW�åtW�MLQêP�]S$VREHP�D�POXYLW�MLQRX��Hþt��NG\E\FK�P�OD�åtW�Y�FL]LQ��
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���1øNWHUÇ�Q¿]RU\�QD�æLYRW�V SRVWLæHQÛP
D� VOHSÚ9 QDXþLW�VH�%UDLOORYR�StVPR��XVSR�iGDW�E\W��QDXþLW�KR�UR]H]QDW�]iVXYNX�RG�Y\StQDþH��NRXSLW�VOHSHFNpKR�SVD�� QHP�QLW� UR]HVWDY�Qt� QiE\WNX�� GiYDW� Y�FL� QD� VWHMQê� PtVWD�� EêW� MHKR� RþLPD�� DOH� QDXþLW� KR�VDPRVWDWQRVWL��SRPiKDW�PX�V�MtGOHP9 MH�WR�VLFH�QHMKRUãt��DOH�QHYLGt�WR�KQXVQê�NROHP�VHEH9 SRPiKDW�PX�VH�YãtP��þHKR�MVHP�VFKRSQi�D�QHG$OHåLWêFK�Y�Ft�VH�GRNi]DW�Y]GiW��DE\FK�PX�SRPRKODE� KOXFKÚ9 QDXþLW�VH�D�QDXþLW�KR�]QDNRYRX��Hþ��XNi]DW�PX�YãHPL�RVWDWQtPL�VP\VO\��åH�L�VOXFK�P$åH�ÄQDKUDGLW³9 QDXþLW�VH�POXYLW�UXNDPD�QRKDPD�D�VHKQDW�VL�NXSX�SDStUX�D�SViW�D�SViW�D�SViW9 VQDåLW�VH�V�QtP�GRUR]XPtYDW�D�QHOLWRYDW�KR��DOHVSR� SRGOH�VHEH� P� E\�WR�ãWYDOR���VPt�LW�VH�V�WtP�D�IXUW�PX�WR�QHS�LSRPtQDWF� PHQW¾OQ÷�SRVWLåHQÚ9 PXVHOL�E\FKRP�VL�YHOPL��YHOPL�]Y\NDW�D�GiW�KR�GR�MLQp�ãNRO\9 SRYtGDW�VL�V�QtP��Y\VY�WORYDW�PX�YãHFKQR�D�RSDNRYDW9 WR�E\�]iOHåHOR��Y�MDNp�Pt�H��$VL�E\�PXVHO�FKRGLW�GR�MLQp�ãNRO\�D�PXVHO�E\FK�PX�NXSRYDW�SOHQ\�D�XþLW�KR�YãHFKQR�RG�]DþiWNX9 UR]GtO�MH�Y�WRP��]GD�VL�VYp�SRVWLåHQt�XY�GRPXMH�QHER�QH9 VQDåLOD�E\FK�VH�KR�SRFKRSLW�D�]MLVWLW�� MDN�VH�WH� GtYi�QD�VY�W��SRPRFW�PX�VH�PRåQi�L�]OHSãLW�MHVWOL�WR�MGH�G��QD�YR]ÊéNX9 PXVHOL�E\FKRP�VH�S�HVW�KRYDW�GR�SUYQtKR�SDWUD��S�HVWDYLW�QiE\WHN9 S�HVWDYLW�]iFKRG��RGVWUDQLW�SUDK\9 DE\�VL�QHS�LSDGDO�QD�REWtå�D�]iURYH� E\FK�PX�QDãOD�Q�MDNRX�]iEDYX��DE\�VL�QHP\VOHO��åH� MH�NRQHF�VY�WDH��YxH]DKUQXMÊFÊ�Q¾]RU\9 MH�WR�KUR]Qê��DOH�MH�W�HED�KOHGDW�QH�WR��FR�WHQ�þORY�N�]WUDWLO�D�QHP$åH�G�ODW��DOH�WR�FR�PX�]E\OR�D�P$åH�WR�G�ODW9 QHMG$OHåLW�Mãt��DE\�VH�PRKO�]D�DGLW�PH]L�]GUDYp��DE\�VH�QHFtWLO�RGVWUþHQê��ätW�V�QtP�MH�GRVW�QiURþQp��FKFH�WR�KRGQ� WUS�OLYRVWL��FRå�MH�Q�NG\�W�åãt�PtW�WUS�OLYRVW�V�YODVWQtP�QHå�V�FL]tP��KODYQ� X�PHQWiOQt�SRUXFK\��� 'RVW� QiURþQp� MH� REVWDUDW� YãHFKQR�� FR� GRW\þQê� SRW�HEXMH� U$]Qp� SRP$FN\�� OpN\��EH]EDULpURYê�E\W��]D�tGLW�VWXGLXP��VHKQDW�SUiFL�������9 GRGiYDW�PX�VHEHY�GRPt��DE\�QH]$VWDO�Y�GHSUHVL9 EUiW� KR� PH]L� OLGL� D� XOHKþLW� PX� YãH� WDN�� DE\� VH� QD� VY�W� GtYDO� MDNR�RVWDWQt��DE\�QHE\O�X]DY�HQHM�D�QHOLWRYDO�VH9 VH�YãHPD�GRKURPDG\�PtW�YHONRX�WUS�OLYRVW9 QLNROLY�QHFKDW�KR�åLYR�LW��DOH�SRPRFL�PX�QDMtW�QRYê�VP\VO�åLYRWD9 QHMKRUãt� SUR� WRKR� þORY�ND� EXGH� Y\URYQDW� VH� V� WtP�� åH� Xå� QHEXGH�VDPRVWDWQê� D� EXGH� QD� Q�NRP� ]iYLVOê�� 9ãHFKQ\� S�HNiåN\� VH� GDMt�S�HNRQDW� D� P\VOtP� VL�� åH� E\FK� VL� ]Y\NOD�� SURWRåH� WHQ� þORY�N� EXGH�SR�iG�VWHMQê�� KOXFKê��VOHSê�QHER�QD�YR]tNX�9 QHMKRUãt�QD�WRP�MH��åH�PX�YãLFKQL�VP�MRX��PLPR�URGLQ\�D�åH�PX�W�HED�YDGt��åH�VH�R�Q�M�IXUW�PXVt�Q�NGR�VWDUDW�D�REVNDNRYDW�KR�

7DN� WR� Xå� MH� YãHFKQR�� -DN� MH� YLG�W� QHMVPH�QD� WRP�]DV� WDN� ãSDWQ��� WXGtå� NRQHF�VY�WD� MHãW� QHEXGH��6�MD]\NHP�QD�YHVW� VH�ORXþtP -H]XOND
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2G� OLVWRSDGX� S$VREt� X� 7XOiN$ GUXåLQD� 3Oi�DW�� 1HGiYQR� SURE�KOD�SUYQt� YêSUDYD� D� MDN� E\OR�� NWHUp� 3OiQ� S�LSUDYHQR� WR� QHFK" SRVRXGt� S�tPê�~þDVWQtFL��7tP�FR�]GH�]YH�HM�XML� MH�VH]QDP�GRSRUXþHQêFK�Y�Ft�QD�YêSUDY\��%\O� Y\WYR�HQ� VSROHþQ� V 1LNRORX� S�HG� ���� OHW\� SUR�� WHKG\� MHãW� R� KRGQ�PODGãt�7XOiN\��'QHV�MLå�7XOiFL�S�HGiYDMt�VYp�]NXãHQRVWL�GiOH�D�MVHP�UiG��åH�P$åHPH� WtPWR� SRPRFL� MDN� 3Oi�DW$P� WDN� MHMLFK� URGLþ$P� S�L� S�tSUDYiFK� QD�YêSUDY\�� 1HQt� QLF� RWUDYQ�MãtKR� QHå� YOiþHW� V VHERX� ]DYD]DGOR� SOQp�]E\WHþQRVWt�QHER�FHORX�YêSUDYX�Q�FR�SRVWUiGDW�$/0/25Ù%.«�3%:.!-�6ç#��.!�6«02!699�FL�QD�NDåGRX�YêSUDYX�Y�NDåGpP�REGREtWXOiFNê�]iSLVQtN��Q$å��WXåND��X]ORYDþND��NUDELþND�SRVOHGQt�]iFKUDQ\��ãiWHN������.þ���SRVOHGQt�]iFKUDQD���VLUN\��OLVW�þLVWpKR�SDStUX��SDStURYp�NDSHVQtN\-HGQRGHQQt�YêSUDY\ ± Y�FL�QHVHPH�Y�S�tVOXãQ� YHONpP�ED"RKX-DUR��SRG]LP =LPD�� VQtK��QHER�GHQQt�WHSORW\�SRG��2&
MtGOR��SLWt��SOiãW�QND�QiKUDGQt�SRQRåN\���VODEp�þL�VLOQp�GOH�ERW�SODYN\�QHER�þHSLFL�� Y�S�tSDG� SODYHN�PDOê�UXþQtN
� REOHþHQt�QD�VHEH�GOH�SRþDVt

MtGOR��SLWtQiKUDGQt�SRQRåN\���VODEp�L�VLOQp��þHSLFH��UXNDYLFH��ãiOD
� QD�VHEH�WHSOp�REOHþHQt�D�YKRGQRX�REXY9tNHQGRYp�YêSUDY\ ± ]iNODGQtP�S�HGSRNODGHP�MH�GREUê�ED"RK�D�GREUi�SHYQi�REXY-DUR��SRG]LP =LPD ��Y�EXGRY� ��YHQNX

NUD"DV\��NDOKRW\��WULþNDSOiãW�QND�[�VLOQp�D��[�VODEp�SRQRåN\SHYQi�REXY��WHQLVN\SODYN\�þL�þHSLFHNRãLOH��OHKþt�EXQGD��VSDFiN��OåtFHY�FL�QD�VSDQtWULþNRþLVWp�SRQRåN\PLNLQD��WHSOiN\K\JLHQLFNp�SRW�HE\UXþQtN��PêGORNDUWiþHN�D�SDVWD�]D�]XE\K�HEHQ

SXQþRFKiþHNDOKRW\�QHER�RWHSORYDþN\NRãLOH�[�VODEp�D��[�VLOQp�SRQRå�QiW�OQtN����WULþNDWHSOê�]LPQt�VYHWUãiOD����[�UXNDYLFH��þHSLFH�EXQGD��]LPQt�ERW\��VSDFiN��OåtFH��Y�FL�QD�VSDQtWULþNRþLVWp�SRQRåN\PLNLQD��WHSOiN\K\JLHQLFNp�SRW�HE\UXþQtN��PêGORNDUWiþHN D�SDVWD�]D�]XE\K�HEHQ

ERW\�QD�S�H]XWtVSROHþHQVNi�KUD�� SH[HVR�NGR�Pi�KXGHEQt�QiVWURM�]S�YQtN
NDULPDWNDNRWOtN�� NGR�PiHãXV�GOH�GRKRG\�SODVWLNRYi�OiKHY�QD�YRGX�� QHMOHSãt�MH�����O�OiKHY�RG�'REUp�YRG\

��Y�FL�XUþHQp�S�HG�YêSUDYRX�QD�VFK$]FH�QHER�]YOiãWQt�Y\EDYHQt
3DPDWXMWH�QD�WR��åH�VL�EDOtWH�VDPL�SRX]H�SRG�GRKOHGHP�URGLþ$� 6Y�WOR�9DãLP�NURN$P1LNROD�D�+RQ]D�������
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9 PLQXOpP� 6HPWDPQtNX� E\OD� ]YH�HMQ�QD� KiGDQND�� NWHUi� VQDG� QHMYtFH� RYOLYQLOD� OHWRãQtKR�6LOYHVWUD� Y 2WUDGRYLFtFK�� MHOLNRå� MVPH� Q�NROLN� KRGLQ� SURVHG�OL� QDG� MHMtP� VSUiYQêP� �HãHQtP��2GKDGXML��åH�MVHP�DVL�SRVOHGQt�NGR��HãHQt�QH]Qi��SURWRåH�MVHP�QD�Q�M�MHãW� QHS�LãHO��DOH�PiP�WDNp�SRFLW��åH� MHGLQ� ,YD�XKiGOD�VSUiYQp� �HãHQt�DQLå�E\�VL�QHFKDOD� �tFL� MDN� WR�E\OR��1iVOHGXMtFt�KiGDQN\�MVRX�] NQtåN\�0DWHPDWLFNp�KODYRODP\��+�(��'XGHQH\��D�XYLGtPH�]GD�OL�]DYD�t�YDãH�PR]NRYp�]iYLW\�
3�7�0,1&Ë=DMLVWp� YãLFKQL� YtWH� MDN� XPtVWLW� þW\�L� PLQFH� WDN�� DE\� E\O\�QDY]iMHP� YH� VWHMQp� QXORYp� Y]GiOHQRVWL� �WHG\� WDN� DE\� VH� NDåGi�GRWêNDOD� NDåGp��� 3UR� W\� NGR� WR� QHYt� ± W�L� PLQFH� SRORåtPH�QDSORFKR�QD�VW$O� WDN��åH�VH�GRWêNDMt�D�WYR�t� WURM~KHOQtN�D�þWYUWRX�SRORåtPH� QDYUFK� GRSURVW�HG�� =NXVWH� YãDN� VWHMQRX� Y�F� XG�ODW�V S�WL� PLQFHPL�� =MLVWtWH�� FR� YãH� GRNiåH� Y\YpVW� MHGQD� PLQFH�QDYtF�

'�9(ý.$�2'�.5$91D� REUi]NX� YLGtWH� NUiYX� D� X� Qt� MH� G�YHþND�� 'iOH� MH� QD� REUi]NX� POpNiUQD� NDP� VH� PXVt�POpNR�RGQpVW�D��HND��PRGUi�þiUD���'�YHþND�RYãHP�SRWp�FR�SRGRMt�NUiYX�PXVt�VH�GåEHUHP�QHMG�tYH�N �HFH�D�SRWp�WHSUYH�P$åH�MtW�GR�POpNiUQ\��3URþ�WDNWR�PXVt�þLQLW�SR�WRP�QHSiWUHMWH��WR�MH�SURVW� WDN�GDQp��

9DãtP�~NROHP� MH� QDNUHVOLW� þiUX�RG�G�YHþN\� N �HFH�D�SDN�NH�GYH�tP�POpNiUQ\� WDN�DE\�E\OD�FR�QHMNUDWãt��7HG\�QDMtW�ERG�QD�E�HKX��HN\��NH�NWHUpPX�PXVt�G�YHþND�MtW��DE\�MHMt�FHVWD�GR�POpNiUQ\�E\OD�FR�QHMNUDWãt��7R" YãH�
3�tMHPQ� ]DYD�HQRX�KODYX�S�HMH�%HUXQD

7R�MH�POpNiUQD
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6WXGHQi�RYRFQi�SROpYND�3�LSUDYXMHPH�]�U$]QpKR�GUXKX�RYRFH�9 P�NNp�RYRFH��QDS����MDKRG\���PDOLQ\�9 WXKp�RYRFH��QDS����MDEOND��KUXãN\�DWG�
3ROpYN\�]�P�NNpKR�RYRFH�S�LSUDYXMHPH��SUROLVXMHPH�RYRFH�D�VPtFKiPH�V�YDQLONRYRX�]PU]OLQRX��S�L�SRGiYiQt�GRSO�XMHPH�SLãNRW\�3ROpYN\� ]� WXKpKR RYRFH� S�LSUDYXMHPH�� QDNUiMHQp� RYRFH� SRGXVtPH� QD� EtOpP� YtQ� S�HFHGtPH��]MHPQtPH�VPHWDQRX���]DKXVWtPH�ãNURERYRX�PRXþNRX��NXNX�LþQê�ãNURE��D�S�L�SRGiYiQt�GRSO�XMHPH�SLãNRW\�7HOHFt�EU]OtN�VPDçHQî���SRUFH�
EU]OtN\�WHOHFt�������JPRXND�KODGNi�����JYHMFH�������������������NXVPOpNR�������������������JVWURXKDQND�������������JV$OWXN��������������������
2þLãW�Qp�� SHþOLY� Y\SUDQp� EU]OtN\� YORåtPH� GR� PtUQ� RVROHQp� YD�tFt� VH� YRG\� D� SRYD�tPH� ����PLQ����2YD�HQp�D�RORXSDQp�EU]OtN\�GiPH�GR�VWXGHQp�YRG\��Y\SOiFKQHPH�D�SDN�MH�QHFKiPH�RNDSDW��=WXKOp�EU]OtN\�QDNUiMtPH�QD�~KOHGQp�VLOQ�Mãt�SOiWN\��RVROtPH�D�REDOtPH�Y�SURViWp�PRXFH��YH�YHMFL�UR]ãOHKDQpP�V�POpNHP�D�YH�VWURXKDQFH�D�RVPDåtPH�Y�KRUNpP�WXNX�SR�RERX�VWUDQiFK�GR�VY�WOH�]ODWRYD�

9KRGQp�S�tORK\�9 U$]Q� XSUDYHQp�EUDPERU\9 ãSHQiW9 MHPQ�Mãt�GUXK\�]HOHQLQRYêFK�VDOiW$9 �H]�FLWUyQX
-HVWOL�YiP�EXGH�Q�FR�QHMDVQpKR��]HSWHMWH�VH�3�HML�GREURX�FKX"�0LUHN�6XFKê
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11MM½þB½þBUUB��QB��QPPQQSWSWÅÅ ��+UDMHPH� VL� V� PtþHP� D� Q�NWHUp� ]� G�Wt� VH� KRUNR� W�åNR� SRNRXãHMt� WX� NXODWRX� Y�F� DOHVSR�FK\WLW��NG\å�Ki]HQt�MLP�MDNVL�MHãW� QHMGH��1HMPODGãt��'XãDQ��WRPX�QHQt�DQL�S�W��N�PtþL�VH�GRVWiYi��NG\å� VH� Q�NGR� VPLOXMH�� -LUND�� WRPX� MH� Xå� ãHVW�� NRQHþQ� GRVWDO�Ptþ�GR� UXNRX��0RåQi� VH� QHFKDO�LQVSLURYDW�RG�VWDUãtFK�7XOiN$��-HãW� VH�DQL�QHQDS�iKQH�DE\�KRGLO�D�SRGi�MHM�'XãDQRYL��-HQ�WDN�D�QLF�]D�WR�QHFKFH�11MM½þB½þBUUB��QB��QPPEESSVVIIÅÅ ��9êSUDYD� Y� .DPHQLFL�� 'UXKê� VW�tSHN�� DOH� SUYQt� YtNHQG�� 3UR� Q�NWHUp� G�WL� QDSURVWR� SUYQt�RNDPåLN\�Y�NROHNWLYX��~SOQ� FL]tFK��OLGt��3UiFH��NDP�VH�7XOiN�SRGtYi��1HPiP�Y�åiGQpP�RNDPåLNX�SRFLW��åH�E\�E\OR�Q�FR��MDN�EêW�QHPi��%\OR�E\�WR�PRåQi�MLQDN��NG\E\�VL�WR�GRVS�OiN��WHG\�Mi��XG�ODO�SR� ViP�� DOH� QHQt� WR� W�HED��.DåGê�� NGR� VL� ]YROLO� WXKOH� FHVWX� VWDUDW� VH� R�QHMPHQãt� WXOiþt�POi�DWD��]YOiGi�VYRX�UROL��%\OL�MVWH�VXSHU��G�NXML�YãHP��QHXVQ�WH�QD�YDY�tQHFK�11MM½þB½þBUUB��QB��QPPUU��FFUÉUÉ��7H� Q�FR�RVREQ�MãtKR�-VRX� OLGp��NWH�t� Y�QRYêFK� UROtFK�QHREVWRMt��NWH�t� ]$VWDQRX� MHQ�EH]UDGQ� VWiW�D�NRXNDW��7DN�WRPX�DOH�Y$EHF�QHQt�V�0DOtþNHP��8�3Oi�DW�UR]NYHWO�D�YtF�D�YtF�XND]XMH��FR�Y�Q�P�MH��FR�W�HED�]DWtP�PLPR�3Oi�DWD�]$VWDOR�VNU\WR��-i� MHQ�IDQGtP�D�GUåtP�SDOFH�D�]D�YãH�D�]D�QHMPHQãt��NWH�t� WR� MHãW�QHXPt��G�NXML�11MM½þB½þBUUB��QB��QPèPèUUWSWSUUÅÅ ��'RVW�E\OR�3Oi�DW�� QLF�VH�QHPi�S�HKiQ�W� 0LFKDO,,EEF�F�KKTTPPV�V�PPTTUUBBUUOOÉÉ!!0iWH�WDNp�SRFLW��åH�6HPWDPQtN�Y\WYi�HMt�VWiOH�W\�VDPt�OLGp"�-H�WR�VWiOH VWHMQp��0LFKDO�GRGi�]iNODG��0LUHN�QDStãH�FR�P$åHPH�XYD�LW��:HQG\�QDNUHVOt�REUi]N\�D�REGD�t�QiV�]iSLVHP�] Q�MDNp�ãNROQt�DNFH��-H]XOH�REþDV�VHStãH�Q�MDNp�YêVOHGN\�]H�VFK$]N\��QDYUFK�VH�S�LGi� WHVW�D�%HUXQD� WR�]DYUãt�YêVOHGQRX�~SUDYRX��1LF�QRYpKR�SRG�6OXQFHP� 7R�RSUDYGX�QHPi�QLNGR�MLQê�FR��tFL�QHER�FKX"]YH�HMQLW�Q�FR�FR�Pi�ãDQFL�þtVW�VNRUR����OLGt"�9åG\" 6HPWDPQtN�MH�SUR�QiV�SUR�YãHFKQ\��WXGtå�E\�P�O�EêW�L�YãHPL�Y\WYi�HQ��9�WãLQRX�PiPH�FR�G�ODW��DE\�VH�VHãOL�S�tVS�YN\�QD�þW\�L�6HPWDPQtN\�GR�URND��$å�MHGQRX�EXGH�Y�Ft�WROLN��åH�E\�6HPWDPQtN�PXVHO�PtW����VWUiQHN�EXGX�PtW�RSUDYGX�UDGRVW�%HUXQDFK\Et�MHGHQ�VW�tSHN
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78/È&.é�6(07$01Ë.�Ä=�WURSLFNêFK�NUDMLQ³�þ���9\GiQMDNR�����SXEOLNDFH2GGtORYpKR�QDNODGDWHOVWYt�1$.2/(1�1HSURGHMQê�PDWHULiOSUR�SRW�HEX�þOHQ$ D�S�iWHO�RGGtOX78/È&,E�H]HQ ������Y\GiQt�SUYp1D�S�tSUDY� WRKRWR�þtVOD�VH�SRGtOHOL�:HQG\�9 åLW�,OXVWUDFH�QD�VWU�-H]XOH�=iY�UHþQi�]SUiYD0LUHN�.XFK\Q� X�1HSWXQD

%HUXã�=DY�HWH�RþL�MVHP�Q�NGR�MLQê�± UHDNFH�QD�VORYR�QiþOHQtNRYR9êE�U�WHVWX

+RURVNRS\7XOiFNi�DEHFHGD�SRGUXKp2EiOND*UDILFNi�~SUDYD0LFKDO�-LQê�VY�W-DUR�� P$M�IDYRULW$]XURYp�RNpQNR�GR�.URQLN\9êE�U�StVQLþHNäUDORþt�VORYR�QiþHOQtNRYR��=DY�HWH�RþL��RGFKi]tP6W�tSN\2VWDWQt�QHSRGHSVDQê�WH[W7LVN�'#0��80�6W�HGLVNR�SUR�YROQê�þDV�G�Wt�D�POiGHåH3RG�VWUDãQLFNRX�YLQLFt�����3UDKD���WHO��������������������������
.RQWDNW�QD�RGGtO��S$VREt�Y�3UD]H�����0LFKDO�9LWRXã��.�GRO$P�����0RG�DQ\��3UDKD����������WHO�G�����������������WHO�]����������������,QWHUQHW�� KWWS���JDPD�IVY�FYXW�F]�aNRXNO����SV�VKWPO��H�PDLO ��NRXNO#JDPD�IVY�FYXW�F]

9\WYR�HQR�Y�SURJUDPX���0LFURVRIW��:RUG�����REVDKXMH����� ]QDN$��� %HUXã
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