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3322 // ((11 $ � $ �$ � $ � ++ // (( '' �� 11 § �§ � == 11 $$0 (0 (11 §§
=� NDVHPDW� RGFKi]tPH� SR� FHVWLþNiFK�Y]K$UX� QD� Y\KOtGNX� Då� N� OHWQtPX� GLYDGOX�� 7DP�VHVW�LþND� 1LNROD� NRQþt� POþHQt� D� RUJDQL]XMH�SRK\ERYRX�KUX2UU� VH� MGH� SRVWDYLW� QD� MHGQR�Y]GiOHQ�Mãt� PtVWR� D� GUXåLQ\� PDMt� QD� Y\�iG�Qt�~NRO� GRSUDYLW� VL� S�HGiYiQtP�SROHQD��VSHFLHOQ�



2NpQNR�GR�NURQLN\

7XOiFNô�6HPWDPQtN z �
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�� 3�HVQ� QD�SRORYLQX�VH�UR]G�OLOD�WXOiFNi�EDQGD�Y�SUYQt�RWi]FH��]GD�GiW�S�HGQRVW�UHNUHDFL�X�PR�H��QHER�WXULVWLFH�Y�KRUiFK��� 6HGP�]�GHVHWL�GiYi�S�HGQRVW�VW�t]OLYêP�EDUYiP��MHQ�]E\Ot�W�L�UiGL�YêUD]QRX�EDUHYQRVW��� 'REUp�Y�FL�XåtYi�KQHG�ãHVW�7XOiN$��MHQ�þW\�L�VL�MH�UDG�ML�QHFKiYDMt�QD�SR]G�Mãt�GREX��� 8� OLGX� WXOiFNpKR� YOiGQH� YHVHORKUD�� 7p� E\� GDOR� S�HGQRVW� VHGP� ]� QiV�� ]DWtPFR� QD� GUDPD� E\� ãOL� GR�GLYDGOD�SRX]H W�L��� 0iPH�Q�NROLN�YHONêFK�NUHVOt�VNêFK�WDOHQW$ �W�FK�VNXWHþQêFK��R�NWHUêFK�WR�YtPH���$OH�MDN�VRXGtPH�VDPL�VHEH"�8VSRNRMLY� NUHVOLW�GRNiåRX�W�L� ]�QiV��]DWtPFR� NUHVOt�VNêFK�DQWLWDOHQW$ VH�QDãOR�ãHVW��-HGHQ�VH�QHGRNi]DO�UR]KRGQRXW�D�]DWUKO�RE� PRåQRVWL��� +RURU\�D�VWUDãLGHOQp�S�tE�K\�Pi�UiGR�GHY�W��SRX]H�MHGHQ�QLNROLY��� 8UþLW� QHQt� MHGQRGXFKp�KRYR�LW�S�HG�YtFH� OLGPL��0iPH�PH]L�VHERX�ãHVW�RGYiåOLYF$��NWHUêP�WR�QHYDGt��7�L�QDRSDN�XS�tPQ� S�L]QiYDMt��åH� MLP�WR�QHQt�SR�VUVWL��-HGHQ�VH�QHGRNi]DO�UR]KRGQRXW�D� L�]GH�]DWUKO�RE� PRåQRVWL��� '$Y�UD� MH� Q�FR�� FR� VH� OHFNG\� W�åNR� ]tVNiYi�� DOH� OHKFH� ]WUiFt�� 'RVWL� G$Y��LYt� MVRX� PH]L� QiPL� þW\�L��]DWtPFR�W�FK�QHG$Y��LYêFK�MH�ãHVW��� 8S�tPQ� PQH�SRW�ãLOD�RGSRY���QD�RWi]NX��]GD�MVWH�SHVLPLVWL��QHER�RSWLPLVWL��&HOêFK�GHY�W�]�YiV�VH�QDVY�W�GtYiWH�V�~VP�YHP�D�QDG�Mt��MHQ�MHGHQ�VH�QHGRNi]DO�UR]KRGQRXW�D�S�LGDO�ERG�QD�RE� VWUDQ\����0RåQi�� åH� E\� QHãNRGLOR� Y\VY�WOLW� Q�NWHUi� VORYD� KORXE�ML�� 1HMVHP� VL� MLVWê�� åH� YãLFKQL� FKiSRX� S�HVQ�Yê]QDP� VORY� UDGLNiOQt� D� NRQ]HUYDWLYQt�� 3RGOH� W�FKWR� SROiUQtFK� FKDUDNWHULVWLN� VH� ]D� SRYDKX� UDGLNiOQt�SRYDåXMt�þW\�L�]�QiV��7L��FR�QHUDGL�Q�FR�P�Qt��MVRX�YH�Y�WãLQ� � ãHVW����1DRSDN�Y�PHQãLQ� MVRX�VDPRWi�L��SRX]H�GYD��RVWDWQtFK�RVP�MH�OLGX�VSROHþHQVNpKR����.G\å�VH�YiP�OLGp�S�L�SUiFL�GtYDMt�QD�UXFH��SRORYLQ� ]�YiV�WR�YDGt��GUXKp�SRORYLQ� QH����âHVW� 7XOiN$ VL� P\VOt�� åH� Pi� N� WHFKQLFH� GREUê� Y]WDK� D� PQRKpPX� UR]XPt�� -HQ� þW\�L� MVRX� WHFKQLþWt�DQWLWDOHQWL����0H]L� YiåQRX� D� ]iEDYQRX� KXGERX� MVPH� E\OL� WpP��� MHGQRWQt��'HY�W� GiYi� S�HGQRVW� ]iEDY��� MHQ� MHGLQê�KODV�YiåQp�QRW�����5\FKOH�UR]KRGQXWt�Pi�UiGR�ãHVW��SR�GHOãtP�UR]P\ãOHQt�VH�UR]KRGXMt�MHQ�þW\�L����0RåQRVW�Q�MDNpKR�QDGS�LUR]HQpKR�MHYX�S�LSRXãWt�RVP�7XOiN$��SRX]H�GYD�MVRX�SURWL���� =DVDKXMH�QiP�GR�åLYRW�SRþDVt"�1D�Y�Wãt�YêN\Y\�Y� WHSORW� SURVW�HGt�UHDJXMt�QHS�t]QLY� MHQ�GYD�]�QiV��RVWDWQtP�RVPL�S�tOLã�QHYDGt�D�S�L]S$VREt�VH����3RX]H�MHGLQpPX�YDGt�QHVOXãQê�YWLS�YH�VSROHþQRVWL��'HYtWL�GDOãtP�QH����0iPH�Y�Wãt�VWUDFK�]�YêGRE\WN$ QDãt�FLYLOL]DFH��QHER�]H�VWUDãLGHO"�âHVW�VH�YtFH�REiYi�DXWRPRELORYp��þL�OHWHFNp� QHKRG\� QHER� Mt]G\� QD� ODQRYFH�� MHQ� W�L� VH� YtFH� ERMt� K�ELWRY$�� PUWYêFK� D� VWUDãLGHO�� -HGHQ� VH�QHGRNi]DO�UR]KRGQRXW�D�]DWUKO�RE� PRåQRVWL����&HONHP�GHY�W�7XOiN$ VH�ERMt�YtFH�QH~VS�FK$ D�NULWLN\��MHQ�MHGLQê�KODV�GRVWDOL�KDGL��NU\V\�D�EDFLO\���� 7RKOH� E\OD� ]DMtPDYi� RWi]ND�� -DNê� MH� YODVWQ� þORY�N� WYRU"� 7�L� ]� YiV� VL� P\VOt�� åH� þORY�N� MH� YH� VYp�SRGVWDW� VStãH�VSROXSUDFXMtFt��2YãHP�VHGP�Pi�MLQê�Qi]RU�� VStãH�VRXSH�LYê���� -HQ�MHGHQ�UDG�ML�S�VWXMH�NY�WLQ\��'HY�W�GDOãtFK�GiYi�S�HGQRVW�FKRYX�GUREQpKR�]Yt�HFWYD����'HY�W�]�GHVHWL�VL�UDG�ML�S�HþWH�GREURX�GHWHNWLYNX��MHGHQ�GRNRQFH�V�SR]QiPNX��Ä1HþWX��DOH�UDG�ML�³�-HQ�MHGLQi�UXND�UDG�ML�ViKQH�SR�åLYRWRSLVX�Yê]QDPQp�RVRE\�
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6Yp�RGSRY�GL�VL�NDåGê�R]QDþLO�Q�MDNRX�]QDþNRX�D�SDN�RVWDWQt�GOH�RGSRY�Gt�WLSRYDOL��NGR�VH�SRG�Qt�VNUêYi��3URWRåH�VH�Xå�GRE�H�]QiPH��MHQ�YêMLPHþQ� VH�Y\VN\WRYDO\�FK\EQp�WLS\�9�GDOãt� þiVWL� 7XOiFL� �HãLOL�PiOHP�KDPOHWRYVNp�GLOHPD� � EêW�þL�QHEêW��7XOiNHP���=DGiQt�]Q�OR��QD�OHYRX�VWUDQX�QDSLã�W�L�G$YRGX��SURþ�WX�MVL��SURþ�]$VWiYiã�X�RGGtOX��$�QD�SUDYRX�QDSLã�W�L�G$YRG\��SUR�NWHUp�E\V�RGHãHO�''

YYRRGG\\����SSUURRé�é�RRGGHHMMÊÊWW���2GHãOD�E\FK�MHQ�NG\E\�WR�WX�QHE\OR�WDNRYp��MDNp�WR�WX�MH�WH� D�E\OR�G�tY����.G\E\FKRP�PXVHOL�QRVLW�XQLIRUP\��YL]�VNDXWL����.G\E\FK�P�OD�Q�MDNê�MLQê��]DWtP�QH]QiPê�G$YRG����/HGD�åH�E\�P� S�HVWDOL�7XOiFL�PtW�UiGL����3�HVWDQX�PtW�þDV����8P�X����.Y$OL�NROHNWLYX����.G\E\�WX�QHE\OL�GREUê�OLGL����.G\E\�7XOiFL�VNRQþLOL����.G\E\�S�HVWDO\�EêW�KU\�]iEDYQp����.G\E\�RGHãOL�NDPDUiGL��þL�MVHP�VH�V�QLPL�S�HVWDO�EDYLW����.G\E\�VH�7XOiFL�VWDOL�LGHRY� Y\KUDQ�QRX�VNXSLQRX��QDS���0tãD�YVWRXSt�GR�653�56ý�D�]DþQH�Ni]DW�SURWL�FLNiQ$P����.Y$OL�þDVX����.Y$OL�ãNROH����.Y$OL�RGVW�KRYiQt����.G\E\FKRP�PXVHOL�QRVLW�Q�MDNê�XQLIRUP\����.G\E\�E\O\�VFK$]N\�Q�NGH�MLQGH�QHå�Y�3UD]H�����7�HED�Y�3UD]H������.G\E\�VH�]P�QLOR�YHGHQt����3URWRåH�VW�HGQt�ãNROD����5RGLþH����0iOR�YROQpKR�þDVX����.G\E\�PL�RVWDWQt�S�HVWDOL�G$Y��RYDW�D�]DþDOL�E\�G�ODW�Y�FL�]D�PêPL�]iG\����.G\E\FK�QDãHO�Q�FR�G$OHåLW�MãtKR�Y�åLYRW���QHå�åtW�SUR�RVWDWQt����.G\E\FK�Y�G�O��åH�PL�QH]EêYi�GRVW�þDVX�SUR�åLYRW��]PL]HO�E\FK��DE\�RVWDWQt�QHYLG�OL�P$M�NRQHF����'URJ\�'iO�QHYtP�
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VVWWDDWW���3URWRåH�WX�FKFL�EêW�V�W�PL�OLGPL�D XåtYDW�VL�VUDQGX��V�QLPD�����1HPXVtP�YH�VW�HGX�WYUGQRXW�GRPD�D�QXGLW�VH��QHER�VH�GtYDW�QD�79��NGH�VWHMQ� QLF�QHGiYDM����-VRX�WX�KH]Np�FHORURþQt�KU\��L�NG\å�VL�Q�NWH�t�YHOFt�QHP\VOt��åH�QiV�WR�MHãW� EDYt�����%DYt�P� WR�WX����7UiYtP�WtP�VY$M�YROQê�þDV����7XOiFL�MVRX�VNY�Ot����3URWRåH�WX�MVRX�GREUê�OLGL����.Y$OL�NROHNWLYX����.Y$OL�VUDQG�����3URWRåH�P� WR�WX�EDYt����3URWRåH�WX�PiP�NDPDUiGD��PRåQi�����3URWRåH�WiERU�VH�KRGt����3Oi�DWD����6UDQGD��NROHNWLY�D�YêSUDY\��WiERU\�����0iP�WDG\�]DELWê�þDV�D�KODYQ� P� WR�EDYt����.DPDUiGL����7iERU����6UDQGD����=iEDYD����.iPRãL����7RXON\�SR�YODVWL����=�OiVN\�N�OLGHP��]�UDGRVWL�EêW�V�RVWDWQtPL����Ä-HQ�åLYRW�åLWê�SUR�GUXKp�VWRMt�]D�WR³�$��(LQVWHLQ���-H�WR�QLþtP�QHQDKUDGLWHOQi�]NXãHQRVW��NWHUi�VH�KRGt�GR�åLYRWD����3URWRåH�P� WR�WX�EDYt�����������������'iO�QHYLP����%DYt�P� WR����0iP�WX�NDPDUiGD��DOHVSR� VL�WR�P\VOtP����-VHP�WX�UiGD�

7H� E\FK� PRKO� NRQþLW� VYêP� NODVLFNêP�� åH� PQH� 3V\FKRKU\� QH]NODPDO\� D� XUþLW� VH� MLPL� QHFKiP�LQVSLURYDW� ]DVH� Q�NG\�S�tãW��� SURWRåH� MH� WR� SUDYGD�� $OH� VNXWHþQRVW� MH� MHãW� WURFKX� EDUHYQ�Mãt��1H� NDåGê�GRGUåHO�DQRQ\PLWX�GR�SRVOHGQt�FKYtOH�Y�Wp�SUYQt�þiVWL��VSUiYQRVW�W\SRYiQt�WNY�OD�]�þiVWL�L�Y�WRP��åH�Q�NWH�t�NRXNDOL�W�P�GUXKêP�S�HV�UDPHQR��.�]DP\ãOHQt� MH� L�SRþHW�7XOiN$��NWH�t�E\OL QD�WpWR�VFK$]FH��-DNR�E\�E\O\�7XOiFL�D�3Oi�DWD�VSRMLWp�QiGRE\��=DWtPFR�ÄMHGQRYUVWHYQt³�7XOiFL�XEêYDMt�D�]$VWiYDMt�MHQ�WL�ÄVNDOQt³��Y�WãLQRX�WL�� FR�PDMt� KRWRYRX� RGGtORYRX� ]NRXãNX� D� MVRX� þOHQ\�.PHQH�� X�3Oi�DW� MH� VLWXDFH� REUiFHQi� � MHMLFK�SRþHW�VWRXSi�D�SR�OpW� VH�Gi�S�HGSRNOiGDW�GDOãt�S�tU$VWHN��1X��XYLGtPH�6Y�WOR�YDãLP�NURN$P� 0LFKDO
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,QWHOLJHQFH�D�LQWHOHNW�QHMVRX�WRWpå��=DWtPFR�LQWHOLJHQFH�S�HGVWDYXMH�VRXERU�VFKRSQRVWt��NWHUp�þORY�NX�XPRå�XMt� U\FKOH�UR]XP�W�VY�WX�XGiORVWt�D�VLWXDFt�� LQWHOHNWHP�VH�PtQt�VFKRSQRVW�VEtUDW� LQIRUPDFH�D�PDWHULiO�SUR�P\ãOHQt�D�GRNi]DW�V�QLPL�RSHURYDW�7HQWR�WHVW�E\�P�O�SURNi]DW�WYRX�VFKRSQRVW�Y\YRGLW�VSUiYQê�]iY�U��NWHUê�Y\SOêYi�]�XUþLWêFK�SURKOiãHQt��D�]iURYH� SURY��LW�U\FKORVW�XYDåRYiQt�1iVOHGXMtFt�SURKOiãHQt�MVRX�VDPR]�HMP� YH�VNXWHþQRVWL�QHVP\VOQi��QLFPpQ� MH�W�HED�Y\MtW�]�WRKR��åH�SUYQt�GY� SURKOiãHQt�]�NDåGpKR�~NROX�MVRX�VSUiYQi��=iY�U�]�QLFK�Xå�DOH�P$åH��QHER�WDNp�QHPXVt�EêW�VSUiYQê��-HVWOLåH� VH� WL� ]Gi� Y� SR�iGNX�� R]QDþ� MHM� VORYHP� $12�� Y� RSDþQpP� S�tSDG� VORYHP� 1(�� 1D� Y\SUDFRYiQt�MHGQRWOLYêFK�~NRO$ Piã�RYãHP�SRX]H����VHNXQG�

�� 9ãHFKQ\�åiE\�MVRX�PRGUp��7HQWR�N$� MH�PRGUê�3URWR�WHQWR�N$� MH�åiED�� 9ãLFKQL�åiFL�MVRX�U\E\��1�NWH�t�åiFL�MVRX�PORFL�3URWR�Q�NWH�t�PORFL�MVRX�U\E\��� 1�NWHUp�PUDN\�PDMt�þHUQp�SXQWtN\��ýHUQp�SXQWtN\�PDMt�YãHFKQ\�GRP\�3URWR�Q�NWHUp�PUDN\�MVRX�GRP\��� 9ãHFKQ\�P\ãL�MVRX�KUDQDWp��9ãHFKQR�KUDQDWp�MH�PRGUp�3URWR�YãHFKQ\�P\ãL�MVRX�PRGUp��� 9ãHFKQR�RYFH�MVRX�VORQL��1�NWH�t�VORQL�MVRX�þiSL�3URWR�YãHFKQ\�RYFH�MVRX�þiSL��� 1�NWH�t�OLGp�PDMt�UiGL�$OLFL��QHPDMt�UiGL�5REHUWD��5REHUW�Pi�UiG�$OLFL�3URWR�OLGp��NWH�t�PDMt�UiGL�5REHUWD��QHPDMt�UiGL�$OLFL��� 1�NWH�t�SVL�UiGL�S�HGQiãHMt�EiVQ���9ãLFKQL�SVL�MVRX�ODYLQ\�3URWR�Q�NWHUp�ODYLQ\�UiGL�S�HGQiãHMt�EiVQ���� 1LNGR�V�þHUYHQêP�QRVHP�QHP$åH�EêW�SUHPLpU��9ãLFKQL�PXåL�PDMt�þHUYHQp�QRV\�3URWR�åiGQê�PXå�QHP$åH�EêW�SUHPLpU��� 9ãLFKQL�MH]HYFL�MVRX�VE�UDWHOp�XP�Qt��1�NWH�t�VE�UDWHOp�XP�Qt�åLMt�Y�QRUiFK�3URWR�Q�NWH�t�MH]HYFL�åLMt�Y�QRUiFK����1LNGR�V�ILDORYêPL�YODV\�QHQt�PODGê��1�NWH�t�OLGt��NWH�t�PDMt�ILDORYp�YODV\��SLMt�POpNR�3URWR�Q�NWH�t�OLGp��NWH�t�SLMt�POpNR��QHMVRX�PODGt�--DDN�N�MMVVL�L�GGRSRSDGDGOODD����DD��""=D�NDåGRX�VSUiYQRX�RGSRY�� �$12�X�RWi]HN����������������$�1(�X�RWi]HN����������� MH� MHGHQ�ERG��PD[�����ERG$�����ERG$� LQWHOHNWXiO��ND�����ERG$� GREUê����ERG$� QLF�PRF����ERG\� PDUQ� S�HGVWtUiã�LQWHOHNW����ERG\� EêW�WHERX��QLNRPX�VH�QHFKXEtP��ERG� MGH�WR�V�WHERX�]�NRSFH�� VODERWD��ERG$� Piã�,4�GR�PtQXVX
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-H� SRQG�Ot�� WR� SRVOHGQt� SRQG�Ot� S�HG� SRVOHGQtPL� VFK$]NDPL� 3Oi�DW� L� 7XOiN$�� -H� SRQG�Ot� D�QHVWtKiP�� FR� E\FK� WROLN� FKW�O�� 6HGtP� ]D� NOiYHVQLFt�� DOH� MHQ� NUiWFH�� SDN� E�åtP GR� YêURE\�� DE\FK�Y\�L]RYDO� Y�FL� ]D� OLGL�� FR� X� QiV� Y� SUiFL� GQHV� FK\E�Mt�� %ODQND�� FR� MH� YHGRXFt� H[SRUWX� MH� WDNp� GRVW�XQDYHQi��&KFH�VH�QD�PQ� S�HKOHG�RGYiG�Qt�]D�SUYQt�SROROHWt��D�WR�Y�NXVHFK��QH�Y�NRUXQiFK��MDN�PiP�QDVWDYHQR�VþtWiQt�Y�SRþtWDþL����1LNG\�VH�WR�SR�PQ� QHFKW�OR��Då�WH���&KPP����=$VWiYiP�GR�������ÒWHUê��-H�GRFHOD�NUiWNp��SURWRåH�XWtNiP�QD�3Oi�DWD��$OH�PXVtP�VHSVDW�OtVWHN�QD�WiERU�V�GDW\��$�PXVtP�VH�]DþtW�R]êYDW�W�P��NGR�QHE\OL�PLQXOH�D�QHY�Gt��FR�VH�G�MH�YH�VW�HGX�D�QH]MLVWLOL�VL�WR�VDPL��0XVtP ]DYRODW�GR�/KRWN\�D�GRPOXYLW�VH��NG\�S�LMHGHPH�SUR�PDWHULiO�QD�WiERU�Y�GRE� VWDY�Qt��0XVtP�]DYRODW� G�GRYL� 2XOLFNpPX�� DE\� V� QiPL� SRþtWDO�� PXVtP� ]DMLVWLW� 3ROQLþNX� QD� SRG]LPN\��PXVtP�Q�NGH�VHKQDW�WDNRYRX�]YOiãWQt�SiVNX�QD�VSRMRYiQt�W\þt�X�SRGVDG��PXVtP�Y\WYR�LW�D�RGHVODW�IDNWXUX�MHGQRPX�3OiQ�WL��SURWRåH�SRGQLN��NGH�MHKR�PDPLQND�SUDFXMH��QHX]QiYi�QDãH�SDStU\��NWHUp�MLQDN�EHURX�SRGQLN\�RVWDWQtFK� G�Wt�� MLFKå� EXGH� QD� QDãLFK� WiERUHFK� VQDG� Då� GY�VW��� $�PXVtP�PH]LWtP� SOQLW� SUiFL�� NWHURX�PiP�S�HG�VHERX��%ODQND�GQHV�QHS�LãOD�GR�SUiFH��([SRUWQt�REMHGQiYN\�Y\�L]XMt�RVWDWQt�6W�HGD��7L�7XOiFL�D�MHMLFK�RWi]N\��3ROQLþND�Xå�MH�]DGDQi��%RKXåHO�Q�NRPX�MLQpPX��3DQ�2XOLFNê�Pi� DVL� XFSDQp� GUiW\�� %iUD� V� QiPL� QD� WiERU� QHMHGH�� 1DVWiYi� NUL]H� Y� PH]LVNODGX�� NGH� ]H� W�t� OLGt� MH�SRX]H� MHGLQi� 'iãD� D�Pi� Xå� WRKR� GRVW�� 3�HVRXYiP� VH� WDP� D� QD� VY$M� SRþtWDþ� Y� NDQFHOi�L� YSRXãWtP�ÄãHW�Lþ³� � WUSDVOtND� V� OXFHUQLþNRX�RG�:HQG\�D�QiSLV�EOLNDMtFt�� -VHP�Y� WXQHOX� �WDN� �tNiP�PH]LVNODGX���1D� VWROH� S�HG� QtP� VH� PH]LWtP� KURPDGt� QHY\�t]HQp� REMHGQiYN\�� %ODQNX� MVHP� DQL� QH]DKOpGO�� 1Hå�VWDþtP�WR��FR�PXVtP��MH�þDV�VS�FKDW�QD�VFK$]NX��'RP$ GRUiåtP�Då�S�HG�S$O�MHGHQiFWRX�ýWYUWHN�UiQR�� ãRN��Ä&R��tNiã�QD�WX�%ODQNX��"³�1HYt��FR�E\FK�P�O��tNDW��2þ�MGH".GR�E\�þHNDO��åH�Xå�%ODQNX�QLNG\�QHXYLGtP��åH�Xå�QLNG\�PL�QH]DYROi��DE\FK�Y\�tGLO�XU\FKOHQ�Q�MDNp�]DNi]N\�W�HED�SUR�6LHPHQV��QHER�3RZHUWURQ"�9�WR�SRQG�Ot�MVPH�ML�YLG�OL�QDSRVOHG\�YãLFKQL��7D�GORXKi�QHPRF��NWHUp�þHOLOD�� ML�QDNRQHF�S�HPRKOD��$OH�RQD�åLOD�GR�SRVOHGQt�FKYtOH��1HGDOD�]QiW��FR�VH�G�MH�� -HQ� MVPH�PDWQ� WXãLOL�� åH Q�FR� QHQt� Y� SR�iGNX� D� WH� ]$VWiYiPH� EH]UDGQt�� SURWRåH� WH� Xå� VH�QHGi� %ODQFH� SRPRFL�� 6PUW� MH� DEVROXWQt�� =$VWiYiP� GR� ������� 2GFKi]tP� RG� VWROX�� NGH� QHQt� MHGLQi�RGORåHQi�REMHGQiYND��9ãH� MH�Y\�t]HQp��-i�WDN\��-DN�MH�QiKOH�QDUXãHQ�WHQ�åHE�tþHN�KRGQRW�� MDN�QiKOH]DNROtVi�WDNRYêFK�ÄG$OHåLWêFK³�Y�Ft��NWHUp�PiPH�NDåGê�YH�VYêFK�S�HGVWDYiFK��NG\å�VH�VUD]tPH�V�WtP��V�þtP�P\��VPUWHOQtFL�QHP$åHPH�DQL�SRKQRXW��-HãW� NRStUXML�UiPFiN\�9DãNRYL�QD�WiERU��Då�PL�NRStUND�Y\SRYt�VOXåEX��9ãH�]DþtQi��MDNR�E\�RG�QXO\��9ãH�MH�QDQRYR� $�S�HFH�WURFKX�MLQDN�3iWHN� ������ RGHY]GiYiP� YHþHU� QDSVDQp� WDN� ]YDQp� RGYiG�Ft� OLVW\�� 1DEXãtP� U\FKOH� 0LUNRY\�UHFHSW\� GR� �WRKRWR�� 6HPWDPQtNX�� 1HQt� WR� ãtOHQp�� FKWtW� MHãW� WH� Q�NG\� QDIRWLW�6HPWDPQtN�� DE\�E\O�N�PiQt� MHãW� QHå�RGMHGHPH�QD� WiERU"�7R�VL� ]DKUDMX�QD�SRã"iND�D�]DþQX�MHM�YKD]RYDW�GR�VFKUiQHN����$OH�PiP�FKX" WR�XG�ODW���1HVWtKiP� Y\�tGLW� YãHFKQR�� FR� FKFL�� RGVRXYiP�� FR� VH� Gi�� QD� SUYQtKR�þHUYHQFH��7R� WX�EXGX�]H�VWDY�Qt��RGVNRþtP�VL�GR�SUiFH��DE\FK�DOH�]DVH�GUXKpKR�]PL]HO�NGHVL�QD�âXPDY��� �-H�S$O�þWYUWp RGSROHGQH��0XVtP�Xå�RGHMtW�N�9DãNRYL�GRP$ D�MHGHPH�VP�U�=iWRND�SOi�DW��$OH�WRKOH�&+&,�GREXãLW�� � 9� SUiFL� MVPH� VH� VORåLOL� ÄQD� %ODQNX³�� ]� W�FK� SHQ�]� DOHVSR�WURFKX�SRP$åHPH�� L�NG\å�FR�]P$åRX�SHQt]H"�3R�%ODQFH�]E\O\�QD�WRPWR�VY�W� GY� QHGRVS�Op� KRON\� D� QHPDMt DQL� WiWX�� 9ãHFKQ\� UiQ\� VH� MHGQRX�]DKRMt��DOH�SR�Q�NWHUêFK�]EXGRX�YHONp�ML]Y\��0XVtPH�åtW�GiO��V�WtP�åLYRWHP�VH�QHGi��D�QHVPt��G�ODW�QLF�MLQpKR��ätW�QDSOQR��WR�QH]QDPHQi�åLYRW�SURKê�LW��1D�WR�QHQt�þDV� 6�9�.��0LFKDO
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1�NWH�t�PiWH� GRPD�SRþtWDþH� 1�NWH�t� RG� QLFK�XWtNiWH�D� MVRX�SUR�YiV�VWUDãiN\� L� YH�ãNROH��1�NWH�t� VH� QD� YêSUDYiFK� FK\WiWH� ]D� KODYX�� NG\å� XSURVW�HG� OHV$�� OXN� D� VWUiQt� QiKOH� VO\ãtWH� R�KDUGGLVNX��RSHUDþQt�SDP�WL��QHER� MLQi�YiP�QDSURVWR�QHVUR]XPLWHOQi�VORYD��$OH�S�HVWR� MVRX�]DVH�MLQt� ]� YiV�� NWH�t� þDV� RG� þDVX� VHGQRX� N� W�PWR� PDãLQNiP� D� FRVL� QDStãRX�� 7DN� WR� WDNp� XG�ODOD�6ROiUND��DE\�YãHP�S�LQHVOD�Q�NROLN�GiYQêFK�KLVWRULFNêFK�XGiORVWt�
$KRM�7XOiFL�D�7XOiþDWD�GRXIiP�� åH� YiP� QHEXGH� YDGLW�� NG\å� ]DEORXGtP� WURFKX� GR� KLVWRULH� FHOpKR� VY�WD��%XGH� WR�REGREt�Då�SR�.ULVWX��.G\å�EXGX�PtW�þDV�D�QiODGX��WDN�YiP�EXGX�SViW�GR�NDåGpKR�6HPWDPQtNX�SiU�GDWXP$ D�XGiORVWt�N�WRPX��7DN�]DþQHPH�URNHP����������������D�����7R�EXGH�SUR]DWtP�VWDþLW�

5RN������tP���������*HUPDQLN$Y�WULXPIiOQt�SU$YRG9�*HUPDQLNRY� WULXPIiOQtP�SU$YRGX��tPHP�MVRX�YHGHQL�$UPLQLRYD�PDQåHOND�7KXQVHOGD�D�MHMt�V\Q�7KXPHOLXFXV��QDUR]HQê�Y��tPVNpP�]DMHWt�3R� RGYROiQt� *HUPDQLND� ]� *HUPiQLH� VH� $UPLQLXV� REUDFt� SURWL� �tPX� QDNORQ�QêP�0DUNRPDQ$P��'RFKi]t�N�YiOFH�PH]L�&KHUXVN\�D�0DUNRPDQ\��(YURSD��
5RN�����-XGHD����3RQWLXV�3LODWXV�VH�VWiYi�SURNXUiWRUHP3URNXUiWRUHP�-XGHMH�VH�VWiYi�3RQLXV�3LODWXV��3RGOH�QHELEOLFNêFK�SUDPHQ$ VH�MHKR�þLQQRVW�Y�WpWR�IXQNFL�Y\]QDþXMH�WYUGRVWt�Y$þL�åLGRYVNpPX�RE\YDWHOVWYX��$VLH��
5RN������tP����������tPDQp�]DNOiGDMt�.ROtQ�QDG�5êQHP�tPVNê� FtVD� &ODXGLXV� SRY\ãXMH� VYRX� PDQåHONX� D� QHWH� $JULSSLQX� 0ODGãt� QD� $XJXVWX��FtVD�RYQX���MHMt�URGLãW� .ROtQ�P�Qt�QD�YRMHQVNRX�NRORQLL�D�DGRSWXMH�$JULSSLQLQD�V\QD�]�MHMtKR�SUYQtKR�PDQåHOVWYt��/XVLD�'RPLWLD�$KHQREDUGD��NWHUê�S�L�Wp�S�tOHåLWRVWL�GRVWiYi�MPpQR�1HUR�&ODXGLXV�&DHVDU�*HUPDQLXV��(YURSD��
5RN�����ýtQD����%XGGKLVWp�D�.RQIXFLRQLVWpýtQVNê� FtVD� 0LQJ� 7L� SRYROiYi�]�ýtQ\�GR� ,QGLH�EXGGKLVWLFNp�PQLFK\�D�XNOiGi� MLP�S�HORåLW�SRVYiWQp�VSLV\�EXGGKLVPX�GR�þtQãWLQ\��DVLH��
5RN�����-HUX]DOpP��]i�t���7LWXV�QLþt�-HUX]DOpP6\Q��tPVNpKR�FtVD�H�9HVSDVLDQD�7LWXV�GREêYi�D�QLþt�-HUX]DOpP�D�XNRQþXMH�WDN�åLGRYVNRX�YiONX��SRYVWiQt�äLG$ SURWL�FL]t�QDGYOiG���NWHUp�Y\SXNOR�U�����
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%\OL� MVPH� WXKOH�Y�NY�WQX�QD�7ROãWHMQ� D�PLPR� MLQp� WXOiFNp� �iG�Qt MVPH�P�OL� WDNp�NXOWXUQ� ]DORåHQp�~NRO\��-HGQR�Ä�HãHQt³�~NROX�]DOpWOR�WDNp�GR�WRKRWR�6HPWDPQtNX��

:HQG\.G\ç�YH�HU�VOXQFH�]DSDGiD�VWDUì�GHQ�MGH�VSiW�PH]L�VPUN\�QD�MHKOL�tVN�tWFL�EXGRX�KUiW�
1D�Stå%DON\��QD�N\WDU\WHQNp�KOiVN\�]Qt�SRG�NR�HQ\�VWDUìFK�VWURP'EtOp�P\åN\�VQt�

9�OHVQt�WUiY� V�FKODGQRX�URVRXYtO\�PDMt�EiO�SURXGHP�WH�H�PHGRYLQD�VN�tWFL�KUDMt�GiO�
.G\ç�SDN�N�UiQX�KOiVN\�]WLFKQRX�YåH�VH�SUREXGt�KODYD�EROt�NRFRYLQRX�OHV�VH�QHQXGt�
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=iVOXKRX�0LUND�XUþLW� 7XOiFL�QH]$VWDQRX�R�KODGX��7DNp��MDN�MVWH�VL�PRåQi�YãLPOL��MVHP�VL�GRYROLO�WXKOH�NXFK\� WURFKX�S�HMPHQRYDW�����SR]Q��0LFKDO�)D]RORYi�SROpYNDID]ROH�EtOp ����JWXN ���JFLEXOH ���JPRXND�KODGNi ���JSHS� POHWêþHVQHNV$OSROpYNRYp�NR�HQtSHWUåHORYi�QD"
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