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0êP�REOtEHQêP�þDVRSLVHP� MH�5HIOH[��$� NG\å� MVHP�� S�L� QHGRVWDWNX�SVDQêFK� VORY�RG� YiV��7XOiN$��SiWUDO�SR�Q�þHP��FR�E\�VH�KRGLOR�SUiY� VHP��QDUD]LO�MVHP�QD�þOiQHþHN�± IHMHWRQ��NWHUê�VWRMt�]D�WR�ãt�LW�GiO��1R�VX�WH�VDPL��WR�QHSRW�HEXMH�GDOãt�NRPHQWi�«
9�UDQQtP�PHWUX�E\O�VPUDG��MDNR�NG\å�VL��tKQH�SDYLiQ�DQHER�VL�WXFHW�FKODS$ ]DSRPHQH�Y\P�QLW� YþHUHMãt� SRQRåN\� D� E$KYt� FR� MHãW��� 3OQê� YDJyQ� þORY�ND� YVW�HEi� VYRX�QH]DP�QLWHOQRX� DWPRVIpURX� VPêYDMtFt� VSROHþHQVNp� UR]GtO\�� WORXã"NX� SHQ�åHQN\� D� WDN��3URVW� SURVW�HGt�S�tPR�VWYR�HQp�SUR�UDQQt�FHVWX�GR�SUiFH��8å�Xå�MVHP�FKW�O�]DY�tW�RþL��DE\FK�VL�PRKO�SURP\VOHW�REVDK�NOtþRYp�VWDWL�� MLå� MVHP�VH�FK\VWDO�Y�UHGDNFL�VHSVDW��NG\å�V� IXQ�QtP�S�LVWRXSLO\� GY� PODGp� PDWN\� WODþtFt� S�HG� VHERX� RWHY�HQp� NRþiUN\�� -HQ� FR� VH� NDåGi� QD�RSDþQpP�NRQFL�YDJyQX� YPiþNO\�GR�QHSDWUQp�PH]HU\�� MHMLFK� UDWROHVWL� VSXVWLO\� MDNR�QD�SRYHO�QHVPtUQê� �HY��%\O� WR� �HY��]D�Q�Må�E\�VH�QHPXVHO�VW\G�W�DQL�VRXWKSDUNVNê�(ULF�&DUWPDQQ��$�WR��SURVtP��WHQKOH�(ULF�E\�PRKO�NOLGQ� �YiW�Y�H[WUDOL]H�0\ãOHQN\� QD VWD" VDPR]�HMP� Y]DO\� ]D�VYp�D� Mi�]DþDO�EêW�]Y�GDY��MDN�VL�SRYHGRX�PDWN\�S�L�WLãHQt�GtWHN��7D�QD�OHYpP�NRQFL� Y\WiKOD� ]� NDSV\� EDOR�iNX� OHSRUHOR� D� UR]WiKOD� KR��YRXQRYL� S�HG� WYi�t�� 1LF�� =RXIDOp� Y\Wt� QHXVWiYDOR� D� GtW�YSUDYR� MHãW� S�LGDOR� QD� LQWHQ]LW� VYpKR� SURMHYX� VQDG� DE\�KR�Q�NGR�QHS�HKOpGO��-HKR�PDMLWHOND�]DFKRYiYDOD�QHWHþQê�YêUD]� D� FRVL� VG�ORYDOD�PRELOQtPX� WHOHIRQX�� .GHåWR� GUXKi�åHQD� VH� VQDåLOD�� RGKRGLOD� OHSRUHOR�� SDN� WR� ]NXVLOD� V�EDQiQHP�� OHþ� WHQ� OHW�O� GR� NRXWD� � MHãW� åH� QHP�OD�NRKRXWD�� 1H]DYG�þLOD� VH� DQL� VW�HOKELW� RWHY�HQêP�MRJXUWHP�� MHKR�REVDK�E\O�VWHMQ� U\FKOH�SRVOiQ�QD�]HP��&R�S�LMGH� QD� �DGX� WH�"� ÒVWD� �YRXQD� E\OD� XFSiQD� GORXKêP� URKOtNHP�� +HUPHWLFN\�� -DN�MHGQRGXFKp� ��D� ~þLQQp�� 3�LGXãHQp� GtW� VH� MLå� QH]PRKOR� QD� RGSRU� D� PDWND� VH� WULXPIiOQ�SRGtYDOD� VP�UHP�� RGNXG� L� QDGiOH� ]Q�OD� SRåiUQt� VLUpQD�� D� SDN� VL� V� ~OHYRX� ]DþDOD� OLVWRYDW�WOXVWêP�OHVNOêP�þDVRSLVHP�&HVWXMtFt�KRXIQ� RSRXãW�OL� YDJyQ�D� WL��NWH�t� ]URYQD�S�LVWRXSLOL��E\OL�RNDPåLW� RKOXãHQL�S�tYDOHP� GHFLEHO$�� äHQD�� MHå� ]SORGLOD� VLUpQX�� GiO� KRYR�LOD�� DOH� NG\å� VL� YãLPOD�� åH� Pi�PQRKDKODYp�SXEOLNXP��UR]]OREHQ� S�HUXãLOD�VSRMHQt�D�FRVL�]DãHSWDOD�GR�XFKD�GtW�WL��7R�N�Qt�Y]WDKRYDOR� UXFH�� PDWND� åDGRQLOD�� D" WRKR� QHFKi�� Ä&KFH� WHQ� PRELO�³� QHY\GUåHO� NGRVL� D�S�HN�LþHO� XNUXWQê� �HY�� ,� VWDOR� VH�� 'tW� EODåHQ� VYtUDOR� PDOê� WHOHIRQ� D� FRVL� GR� Q�M� ãHSWDOR��5R]KRVWLOR� VH� KURERYp� WLFKR�� %\O� SUiY� þDV� Y\VWRXSLW�� 7LFKR� MDNR� VWYR�HQp� N� S�HPtWiQt� R�UR]OLþQêFK�PHWRGiFK�YêFKRYQpKR�S$VREHQt�PODGêFK�PDWHN�QD� MHMLFK�GtWND��âNRGD� MHQ��åH�V�WtP�VPUDGHP�VH�QLF�QHGDOR�G�ODW��
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9]SRPtQiWH� QD� S�HGSRVOHGQt� þHUYQRYê� YtNHQG� URNX�����"� 3UãHOR�� E\OD� ]LPD� D� P\� MVPH� Y\UD]LOL� QD�/DQGãWHMQ�� -LVW� VH� YiP� Y\EDYXMt� Y�FL� MDNR� YHONê�VWDQ��YHONi�YRGD�D�VSDQt�YH�Y�åL�DSRG��%XGHWH�OL�þtVW�GiOH�P$åHWH�VL�S�LSRPHQRXW�FHOê�WHQWR�YtNHQG��
/(å��35$9'$�$�32/235$9'$SiWHN�YH�HU
3�L�FHVW� QD�/DQGãWHMQ�QiV�VWiOH�GRSURYi]HMt�KUR]tFt�W�åNp�PUDN\��NWHUp�WHSUYH�XGH�t��Då�S�LMGH� MHMLFK�þDV��$OH� Y� VDPRWQpP�YHONpP�-LUNRY� YR]LGOH� MH� VXFKR�D�KOXþQR��1HY\�iG�Qi�7XOiþDWD�VH�VQDåt�Y\EtW�HQHUJLL��FRå� VH� MLP� GD�t�� 1HQt� VQDG� QLNRKR�� NGR� E\� KUDGHP�/DQGãWHMQHP�� NWHUê� WHG\� VWRMt� XSURVW�HG� QDãHKR�=DNi]DQpKR� RVWURYD�� QHE\O� IDVFLQRYiQ�� -H� WR�UR]ViKOi�YHOLFH�GRE�H�XGUåRYDQp�]�tFHQLQD��NWHUi�Pi�Q�NWHUp� SURVWRU\� ]DVW�HãHQp� D� RE\YDWHOQp�� 9�VDPRWQp� KUDGQt� EUiQ� MVRX� SRNRMH� SUR� KRVW\�� QH�YãDN� SUR� QiV�� -VPH� ]DYHGHQL� SDQt� NDVWHOiQNRX� SR�VW�HGRY�NêFK� FKRGEiFK� Då� NH� Y�åL�� NGH� SURåLMHPH�GY� QiVOHGXMtFt� QRFL�� 9�å� PL� GRVORYD� Y\Uiåt� GHFK��-HGQDN�MH�SOQi�OLGt�]�FL]t�VNXSLQ\��MVRX�WX�QDãW�VWt�MHQ�QD� MHGQX�QRF��D�SRWRP QD�QiV�QH]EêYDMt� MLQi�QHå�WD�QHMY\ããt� SDWUD�� $QL� QHYtP�� NROLN� W�FK� SDWHU� MH��.G\å�VWRMtPH� QD� RFKR]X� Y�åH� D� ]tUiPH� GR� ]WHPQ�Op�NUDMLQ\��QD�NWHURX�SDGOD�POKD��MH�Q�FR�NROHP����������SRGODPXMt� VH� PL� S�L� SRKOHGX� QD� QiGYR�t� ]� Wp� YêãN\�NROHQD���6SDQt� MH� �HãHQR YHOPL� MHGQRGXãH�� 1D�G�HY�Qi� SRGODåt� WDP�� NGH� QHMVRX� VFKRG\�� VH�QDWiKQRX�NDULPDWN\��VSDFiN\�D�SRWRP�O]H�SRS�iW� MLå�MHQ� GREURX� QRF�� 3RNXG� RYãHP� Q�NWH�t� FL]t� MHGLQFL�QHUR]KRGQRX�MLQDN��âWXGiFL�R�SDWUR�Qtå�MVRX�KOXþQ�Mãt�QHå�7XOiFL��DOH� L�RQL�QDNRQHF�]DY�RX�RþL�L�SXV\��1Hå�YãDN� GRMGH� QD� VSiQHN�� GRVWDQH� VH� QiP� GR� UXNRX�PDSND��NGH� MH�Y\]QDþHQR�PtVWR�V�.RQGULDQHP��7HQ�MH�W�HED�]tVNDW��$OH�MH�WDWR�PDSND�RSUDYGX�WD�SUDYi"�.RQGULDQ� Pi� SRGOH� PDSN\� ]� NUXK$ OHåHW� Q�NGH� QD�=DNi]DQpP�RVWURY���$OH�WDWR�QiV�FKFH�S�HVY�GþLW��åH�9UFK�1DG�MH�MH�WR�SUDYp�PtVWR���1iSLV\�QD�PDSFH�QiV�GRYHGRX�Då�QDKRUX�QD�Y�å��RGNXG�VOHGXMHPH�PtVWR��WDP�� NGH�VY�WOR�EOLNOR��GRMtW�E\�VH�ãLNOR���1D�RQRP�PtVW���NWHUp�MH�X�KUDGHE��SRWNiYiPH� W�L� E\WRVWL�� MHå� QiP� �HNQRX� NDåGi� MHGQX�Y�WX�� ]� QLFKå� PiPH� SR]QDW�� NGR� POXYt� SUDYGX��SRORSUDYGX� D� NGR� OHå�� 3R� XVLORYQpP� WUiSHQt�PR]NRYêFK�]iYLW$ VH�QiP�WR�QDNRQHF�]GD�t�D�RG�OåL��

NWHUi� Pi� SRP\VOQê� NOtþ�� VH� GR]YtGiPH�� åH� WDWR�PDSND�MH�WD�SUDYi��&Rå�]QDPHQi��åH�SUDYi�MH�PDSND�]�NUXK$ �
&(6728�=$�.21'5,$1(0VRERWD�GRSROHGQH�L�RGSROHGQH

'RSROHGQH�VH�VHWNiYiPH�V�2UUHP��7HQ�QiP�WDNp�XND]XMH�VP�U��NWHUêP�YHGH�FHVWD�NH�.RQGULDQX��9\GiYiPH� VH� SR� OtVWHþNiFK�� NWHUp� QD� VRE� PDMt�þtVOD��1HMSUYH�VH�GRPQtYiPH��åH�MGH�R�D]LPXW��NWHUê�MH� W�HED� QDP��LW� D� MtW� N� GDOãtPX� OtVWHþNX�� SRWRP�SRþtWiPH�NURN\��DE\FKRP�VH�QDNRQHF�GR]Y�G�OL��åH�QLF� ]� WRKR� QHE\OR� VSUiYQ��� þtVOD�� QDS��� �������]QDPHQDMt�GYRMLFL�VSRMQLF�þtVHO�GR�MHGQp�]�G$OHåLWêFK�]SUiY��6HWNiYiPH�VH�V��PD�LþHP���-H�WR�E\WRVW��NWHUi�QiV� Pi� VYpVW� ]� FHVW\�� -H� WR� SRPRFQtN� *URPOHGD��%HUH� QiP� OtVWHþN\�� Y\VPtYi� VH� QiP�� DOH� P\� VH�QHGiPH�� 6RORVLPSD� � WX� SRWNiYiPH� SR]G�ML� � WDNp�RGYiGt� SR]RUQRVW� N� Q�þHPX� MLQpPX�� QHå� MH� ]URYQD�KOHGiQt�.RQGULDQX��9�PtVWHFK��NGH�VSDW�tPH�SORGLQX�URVWRXFt�YH�YRG� �UR]V\SDQi�UêåH��D�NGH�PD�Lþ�Y�WHQ�RNDPåLN�QHPi�QD�VYpP�NRVWêPX�]QDPHQt��MH�PRåQp�MHM� FK\WLW� D� FKWtW� SR� Q�P�� Y�G�W�� NXG\� GiO�� 6OiYD��GR]YtGiPH� VH� RG� Q�M� NOtþ�� GOH� Q�KRå� ]MLã"XMHPH�D]LPXW�� 7tP� VP�UHP� RGFKi]t� MLå� NDåGi� GUXåLQD�VDPD��$OH�]PL]HO\�QiP�-LWURFHO�V�.RQRStNHP�� ]E\O\�SR�QLFK�MHQ�GYD�þHUQp�NUXK\�QD�FHVW����3Uãt�� FHVWX� GiO� QDFKi]t� Då� W�HWt� GUXåLQD� Y�SR�DGt�� GY�PD� S�HGFKi]HMtFtP� S�LFKi]HMt� QDSURWL�6RORVLPS\�SURP�Q�Qp�]WUDFHQp� WXODþN\��9�SRGKUDGt�VHKUDMH� NDåGi� ]� GUXåLQ� VFpQNX�� NWHURX� GRVWDOD� ]D�~NRO� Y� SU$E�KX�GRSROHGQH�� DOH� GDOãt�QDãH� NURN\� YHGRX� GR�KUDGX�� 0tVWQt� QiP�SRYROt� SRVWDYLW� Y�MHGQRP� WUDYQDWpP�]iNRXWt� RKURPQê� VWDQ��NDP� VH� VFKRYiPH�S�HG�GHãW�P��1DNRQHF�PiPH� W�L� VXFKi�PtVWD��VWDQ�� PtVWQ$VWNX� Y�KUDGEiFK� D� -LUNRYX�$YLL�� 3R�RE�G� D�SR]GiUQpP� Y\�HãHQt� GRSLVX�� N� Q�PXå� E\O\� SRW�HED�þtVHOQp� GYRMLFH�� VH� NDåGi� ]� GUXåLQ� XVtGOt� Y� MHGQp�VXFKp�SURVWR�H�D�NDåGê�YHONê�VL�RSHUDWLYQ� QDFK\VWi�KUX�� &HOp� GHãWLYp� RGSROHGQH� SDN� YHOFt� S�HEtKDMt� D�VW�tGDMt�VH�X�G�Wt��2UU�S�LFKi]t�SUR�PQRKp�QHþHNDQ� D�XND]XMH� .RQGULDQ���� -HãW� MVPH� MHM� QH]tVNDOL�� WHQWR�NU\VWDO�VH�MDNR�E\�VH�]KPRWQLO�YH�9HONp�NQL]H�D�NDåGê�MHM�Pi�PRåQRVW�VSDW�LW�
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62/26,03Ì�9=.$=�$�326/('1Ì�6/=$VRERWD�YH�HU.G\å� VH� NRQHþQ� P$åHPH� QDVW�KRYDW�]SiWN\� GR� Y�åH�� SURWRåH� SURKOtGN\� VNRQþLO\�� QD�VFKRGHFK� QiV� S�HNYDSXMH� Y]ND]� RG� 6RORVLPS��0DMt�SUê�.RQGULDQ��SURWRåH�QHMVPH�YãLFKQL� ��'DOãt� Y]ND]��NWHUê� OHåt�Då�QDKR�H�YH�Y�åL�� QiV�SRVtOi�QD�GHYiWRX�YHþHUQt� GR� RQRKR� Y\VRNR� SRORåHQpKR� PtVWD�� .G\å�SDGQH�GHYiWi�D� MHãW� Q�FR�PLQXW�SR�Qt��NRQHþQ� VH�GRKUDEHPH Y]K$UX�� -VRX� WDP� QDãH� GY� ]WUDFHQp�WXODþN\��VWiOH�MHãW� SRG�YOLYHP�6RORVLPS�
-DN� VH�SRVWXSQ� SURERX]HMt��SUR]UD]XMt� QiP� VYi�YLG�Qt�� 3RGOH� QLFK�VFKi]tPH� GRO$�� NGH� MH�UR]V\SiQD� VSRXVWD�$ULGRYêFK�VO]�.G\å�VH�QiP� MH�]GD�t� VHVEtUDW��Y\VOHFKQHPH� GDOãt�YLG�Qt� R� SRVOHGQt�$ULGRY� VO]H��.GH�MH��QD�WR� PXVtPH� S�LMtW� ]� OLVWX��NWHUê� QiP� MH� VY��HQ� GRUXNRX��'D�t�VH�WR�U\FKOH��DOH�RXKD��9HQNX�MH�WPD�D�SUãt�D�OLVW�QiV�S�LWRP�SRVtOi�QD�PtVWR��NGH�MVPH�Y�SiWHN�YHþHU�KiGDOL��'R�WP\�VH�Y\GiYi�.DSXFtQHN�D�Pi�REDY\��]GD�Y�WDNRYp�WP� WDN�PDORX�VO]X�Y$EHF�XYLGt���

.DSXFtQNRY\�REDY\�VH�QHQDSO�XMt��1D�PtVW�MH�QHMHQ�VO]D��DOH� L�%�V����1H]Gi�VH�YãDN�EêW�Q�MDNê�PRURXV�� MDN� VL� OLGp� Y� RVDG� P\VOt�� 8ND]XMH�.DSXFtQNRYL� OLVW��QD�Q�På�MH�StVPHQR��.��D�Y�GUXKp�UXFH� VYtUi� SRVOHGQt� VO]X���� .DSXFtQHN� SRFKRSt� D�GXFKDS�tWRPQ� ]DYHGH�%�VD�]D�RVWDWQtPL��
1LNRPX�VH�QHFKFH�Y\GDW�SOQp�KUVWL�$ULGRYêFK�VO]�]D�

S�tVOLE�.RQGULDQX��1DEt]t�VH�RWi]ND��MDN�N�Q�PX�S�LãOL�%�VL��NG\å�MHãW� S�HG�FKYtOt�MHM�YH�VYp�PRFL�P�O\�6RORVLPS\��$VL�WDN��MDNR�N�Q�PX�S�LãHO�2UU�S�HG�WtP��$�WH� Xå�S�HFH�MVPH�YãLFKQL� %�V� QiV� Y\Et]t��DE\FKRP� ãOL� V� QtP�� DOH� VH�]DYi]DQêPD� RþLPD�� -VPH�RGYHGHQL� GR� MHGQp� ]H�VW�HGRY�NêFK� PtVWQRVWt��NDSOH���WDP�QHMSUYH�Y\VOHFKQHPH�FKRUiO�D�Då�SRWRP�VL�UR]YiåHPH�RþL��0tVWQRVW�MH�]DOLWi�VY�WOHP�VYtþHN�D�Y�MHMtP�þHOH�WDQþt�%�VL�D�]StYDMt���
�$UtG��$UtG��]HP� QDãH��$UtG��$UtG��]HP� QDãH��$UtG��$UtG��9UiWtPH�VH�GRP$ ]DVH��YUiWtPH�VH�GRP$ ]DVH�����
.DåGê� ]� 7XOiN$ POþN\� SRGi� GR� E�VtFK� UXNRX�QDVEtUDQt� VO]\��+ODYQt� %�V�� NWHUê�P�O� SUYH� SRVOHGQt�VO]X��]YH 2UUD�N�VRE� EOtå��2ED�VH�XNORQt�QDY]iMHP�D�%�V�S�HGi�2UURYL�.RQGULDQ��2UU� SURPOXYt� R� WRP�� åH�6O]\�$ULGRY\�VH�]P�Qt�]SiWN\�YH�9HONê�NU\VWDO�%�V$��NWHUê� UR]ELO� *URPOHG� �MDN� YtPH�� D� åH� VH� %�VL� YUiWt�GRP$��9DUXMH�QiV�YãDN�S�HG�*URPOHGHP��NWHUê�XUþLW�QHQHFKi�MHQ�WDN��åH�MVPH�MHKR�SOiQ\�]KDWLO\��.RQGULDQ�XNOiGi�GR�9HONp� NQLK\�D� �tNi�R�-H]H�H�=DSRPHQXWp�OHJHQG\�� N� Q�PXå�PXVtPH� GRMtW� D� VPRþLW� VL� Y� Q�P�UXFH�� 7HKG\� VH� WHSUYH� SUREXGt� VtOD� .RQGULDQX� Y�NDåGpP�]� QiV� D�P\�EXGHPH�PRFL� NG\NROLY�SXWRYDW�PH]L�VNXWHþQRVWt�D�=HPt�)DQWD]LH��.G\å�VH�ORXþtPH�D� RGFKi]tPH� RG� %�V$�� NWH�t� VH� XUþLW� VWDOL� QDãLPL�S�iWHOL�� Y�åt�� NDP� VH� FK\VWiPH� RGHMtW� XOHKQRXW� SR�ERX�OLYpP�GQX��]D]Qt�PRKXWQê�*URPOHG$Y�KODV��1LMDN�QiP�QHOLFKRWt��-DNR�E\�FKW�O�VWYUGLW�2UURYD�VORYD��QD�NRKR�VL�PiPH�GiW�XUþLW� SR]RU�

35ãÌ�$�35ãÌ���QHG�OH�GRSROHGQH2GMtåGtPH� S�HGþDVQ��� -HãW�VH� VLFH� ]GUåtPH� D� GRMGHPH� Då� N�PtVWQt�KUi]L��DOH�PUDþQD�VH�VWDKXMt�D�FKODG� D� PRNUR� QiPL� SURVWXSXMH� Y�Pt�H��NWHURX� MVPH�VQDG�QD�YêSUDY� Y�WRPWR� URFH� MHãW� QH]DåLOL�� $å� EXGH�Q�NG\� S�tãW� VYtWLW� VOXQFH� R� VWR� ãHVW��XUþLW� /DQGãWHMQ� SRFWtPH� QiYãW�YRX��7R�PtVWR�]D� WR� VWRMt�� -HQ�GRXIiP�� åH�WR� QiPL� QDSOiQRYDQp� SRþDVt� Y\GUåt��1HSODWt� S�HFH�� åH� SRUXþtPH� Y�WUX��GHãWL���
0LFKDO�
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7HQWRNUiW�QD�YiV�]NXVtP�MHGQX�StVH���NWHURX�DVL�GUWLYi�Y�WãLQD�] YiV�]QiW�QHEXGH��-H�RG�VNXSLQ\��NWHUi�VL��tNi�3RXSDWD��] MHMLFK�DOED�=LPQt�SR]GUDY\�
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RGHSLVXML� QD� 9iã� GRSLV��NGH� MVWH� P� åiGDOL� R�XS�HVQ�Qt� PpKR� ~UD]X��'R� R]QiPHQL� ~UD]X� MVHP�XYHGO��åH�MVHP�VL�~UD]�]S$VRELO�ViP��-VHP�]DP�VWQiQ�MDNR�]HGQtN�D�]PtQ�Qê�GHQ�MVHP�SUDFRYDO]FHOD�ViP�QD�VWDYE� GRPX��3R�GRNRQþHQt�PL�]E\OR�DVL�����NJ�FLKHO�QD�VW�HãH��6HãHO� MVHP�WHG\�GRO$�� WDP� MVHP� S�HV� NODGNX� Y\WiKO� QDKRUX� SR� ODQ� SUi]GQ\� VXG�� GR� Q�KRå� MVHP� KRGODO� XORåLW�]EêYDMtFt�FLKO\��/DQR� MVHP�GROH�SHYQ� ]DEH]SHþLO�D�ãHO� MVHP�QD�VW�HFKX�QDORåLW�FLKO\�GR�VXGX��3R�QDORåHQt�YãHFK�FLKHO�MVHP�VHãHO�RS�W�GRO$��DE\FK�VSXVWLO�VXG�V�FLKODPL��9H�VPORXY� PiWH�XYHGHQR��]H� YiåtP�SRX]H����NJ��9�PRPHQW��� NG\� MVHP� ODQR�RGYi]DO� D� GUåHO� MHQ� Y� UXFH�� MVHP�VH�XMLVWLO� R�S$VREHQt�JUDYLWDFH��9êãH�MVHP�QDSVDO��åH�VXG��NWHUê�ViP�R�VRE� Yiåt����NJ��E\O�QDORåHQ�����NJ�FLKHO��-DN�VL�MLVW� GRP\VOtWH�VDPL��PRMH�YiKD����NJ�QHPRKOD�XGUåHW�WDN�W�åNê�VXG�D�QHå�MVHP�VL�WR�XY�GRPLO�� E\O� MVHP� Y� SUXGNpP� SRK\EX� Y]K$UX� D� VXG�� NWHUê� E\O� QD� ~URYQL� VW�HFK\�� QDRSDN� Y�SUXGNpP�SRK\EX�GRO$��=KUXED�QD�~URYQL�W�HWtKR�SDWUD�MVHP�VH�VHWNDO�V�SURWLSRK\EXMtFtP�VH�VXGHP��FRå�Y\VY�WOXMH�WR�QDUDåHQt�KODY\�D�]ORPHQLQ\�NUNX�D�OtFQt�NRVWL��'iOH�MVHP�SRNUDþRYDO�VP�UHP�Y]K$UX��Då�MVHP�VH�]DVWDYLO�V� SUVW\� Y�NODGFH�� ,�S�HV�YHONRX�EROHVW� MVHP�VH�YãDN�GUåHO� ODQD��9� WRP�VDPpP�PRPHQW� VXG� V� FLKODPL� GRSDGO� QD� ]HP� D� UR]ELOR� VH�PX� GQR�� 9êãH�MVHP� QDSVDO�� åH� VXG� ViP� R� VRE� Yiåt� ��� NJ� D� Mi� �� MDN� PiWH�XYHGHQR� YH� VPORXY��� ��� NJ�� 3$VREHQL� JUDYLWDFH� SRNUDþRYDOR�GiOH�� D� MDN� VL� MLVW� GRP\VOtWH�� VLWXDFH�� NG\� Mi� VH� ��� NJ� MVHP�QDKR�H�D�VXG�YiåtFt�SRX]H����NJ�GROH��QHPRKOD�VHWUYDW��$�WDN�MVHP�VH�Y�PåLNX�RFLWO�Y�SUXGNpP�SRK\EX�GROX�D�SUi]GQ\�VXG�Y�SUXGNpP�SRK\EX�QDRSDN�QDKRUX��=KUXED�QD�~URYQL�W�HWtKR�SDWUD�MVHP�VH�RS�W�VHWNDO�VH�VXGHP��WHQWRNUiW�SUi]GQêP��7R�Y\VY�WOXMH�]ORPHQLQ\�RERX�NRWQtNX��'iOH�MVHP�SRNUDþRYDO�VP�UHP�GROX��NGH�MVHP�SUXGFH� QDUD]LO� QD� ]HP�� FRå� Y\VY�WOXMH� WD� UR]GUFHQi�NROHQD�D�VHGDFt� NORXE�� 9�EROHVWHFK�D�EH]�Y$OH�MVHP�SXVWLO�ODQR��QD�MHKRå�GUXKpP�NRQFL�S�HV�NODGNX�YLVHO�SUi]GQ\�VXG�EH]H�GQD��3$VREHQtP�JUDYLWDFH�VH�RFLWO� Y�SUXGNpP�SRK\EX�GRO$��S�HVQ� GR�PtVW��NGH� MVHP�EH]YOiGQ�OHåHO��7R�Y\VY�WOXMH�WD�W�L�]ORPHQi�åHEUD�'RXIiP��åH�MVHP�YiP�SRVN\WO�9iPL�SRåDGRYDQp�LQIRUPDFH��1D�GDOãt�]DMtPDYRX�VSROXSUiFL�VH�W�ãt�����
= þHKRå�Y\SOêYDMt�QiVOHGXMtFt�RY��HQp�Y�FLß äLWt�QD�]HPL�MH�GUDKê��DOH�FHVWD�NROHP�VOXQFH�MH�]DGDUPR��ß 0R]HN�SUDFXMH�MDNR�SDGiN��PQRKHP�OpSH�NG\å�MH�RWHY�HQHM��ß 1LNG\�QHEHUWH�åLYRW�YiåQ���MHãW� QLNGR�VH�]�Q�KR�QHGRVWDO�åLYHM��ß .G\E\�E$K�FKW�O�DE\FK�VH�GRWNQXO�SUVWX�QD�QR]H��WDN�E\�PL�MH�GDO�QD�NROHQD�ß 1HPiP�QLF�SURWL�KRQLþFH�Y�åLYRW� ��FR�P� ]DUiåt�MH�WR�QiKOp�]DVWDYHQt�QD�NRQFL�ß .GR�MLQpPX�MiPX�NRSi�� MH�KURED��ß äHQD�MH�MDNR�NRãLOH��$å�NG\å�ML�Piã�QD�NUNX��Ytã��FR�MH�WR�]D�þtVOR��
D�MHGQR�DNWXiOQt�SUR�YiV�MHå�Xå�FKFHWH�EêW�SOQROHWt
6 Y�NHP�VH�QLF�QH]OHSäXMH�
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0LQXOH� MVPH�VH�GR]Y�G�OL� MDNp� MVRX�]iNODGQt�SRMP\�S�L�YêNODGX�KRURVNRS$ D� MDNp�YODVWQRVWL�S�tVOXãt�MDNpPX�]QDPHQt��'QHV�MHãW� GRSOQtPH�Q�FR�NH�]Y�URNUXKX�0RåQi� MVHP� PLQXOH� ]DSRPQ�O� �tFL� G$OHåLWRX� LQIRUPDFL� D� WR�� åH� ]Y�URNUXK� MH� ]iNODGQt� Y�Ft� S�L�VHVWDYRYiQt�KRURVNRS$��7R�YiP�XUþLW���DOH�GRãOR��7RWLå�SUR�GDQpKR�MHGLQFH�VH�VHVWDYt�]Y�URNUXK�MDN�Y\SDGDO�S�L�MHKR�QDUR]HQt�D�] Q�KR�VH�SDN�Y\þWRX�YãHPRåQp�SUYN\�SRURYQiQtP�V DNWXiOQtP�SRVWDYHQtP�]Y�URNUXKX��55R]R]GGøøOOHQHQË�Ë�]Q]QDDPPHQHQËË3UYQtP�G�OHQt MH�VSRMHQR�V URþQtPL�REGREtPL�QD�VHYHUQt�SRORNRXOL�
+ODYQt�]QDPHQtQD�SRþiWNX�URþQtFK�REGREtx %HUDQ ± SR�MDUQt�URYQRGHQQRVWLx 5DN ± SR�OHWQtP�VOXQRYUDWXx 9iK\ ± SR�SRG]LPQt�URYQRGHQQRVWLx .R]RURK ± SR�]LPQtP�VOXQRYUDWX
3HYQi�]QDPHQtXSURVW�HG�URþQtFK�REGREtx %êN ± QD�MD�Hx /HY ± Y�OpW�x âWtU ± QD�SRG]LPx 9RGQi� ± Y ]LP�
3RK\EOLYi�]QDPHQtY ]iY�UX�URþQtFK�REGREtx %OtåHQFL ± QD�MD�Hx 3DQQD ± Y�OpW�x 6W�HOHF ± QD�SRG]LPx 5\E\ ± Y ]LP�ééWW\\��L�L�VVNXNXSSLLQ\�æQ\�æLLYYOO��'DOãtP�G�OHQtP�NWHUp�MH�PQRKHP�VWDUãt�MH�G�OHQt�SRGOH�þW\� ]iNODGQtFK�åLYO$���YL]�REU��äLYO\�2+(���=(0���9='8&+��92'$�VH�VW�tGDMt�QDSURVWR�SUDYLGHOQ� RG�]DþiWNX�DVWURORJLFNpKR�URNX��3RþtQDMH�RK�HP�SUR�]QDPHQt�%HUDQD��GiOH�=HP� ± %êN��9]GXFK�± %OtåHQFL��9RGD�± 5DN��D�]DVH�2KH� ± /HY�D�SRVWXSQ�Då�9RGD�± 5\E\�

6 G�OHQtP� ]QDPHQt� GOH� þW\� ]iNODGQtFK� åLYO$ ~]FH� VRXYLVt� VOXþLWHOQRVW D� QHVOXþLWHOQRVW ]QDPHQt��$VWURORJRYp�WYUGt��åH�E\�P�O�þORY�N�Y\EtUDW�VL�FHORåLYRWQtKR�SDUWQHUD�] Wp�VNXSLQ\��N QLå�VH�YiåH�YDãH�]QDPHQt��7R��DOH�QH]QDPHQi��åH�GYD�QDSURVWR��GOH�DVWURORJLFNêFK�]iVDG��QHVOXþLWHOQt�MHGLQFL�VL�QHPRKRX�Y\KRYRYDW��
3ULQFLS�GOH�NWHUpKR�VH�]QDPHQt� UR]G�OXMt� QD�YtFH� þL�PpQ� VL� Y\KRYXMtFt� VNXSLQ\�� MH� MHMLFK�Y]iMHPQi�SR]LFH�Y REUi]NX��1HMOpSH�VH�N VRE� KRGt�W\�]QDPHQt�MHå�VYtUDMt�~KHO����� QDRSDN�QHY\KRYXMtFt MVRX�WD��NWHUi�VYtUDMt�~KHO�����
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66NXNXSSLLQQD�D�22+(+(ÿÿ-GH�R�WURM~KHOQtN�6.23(&�± 67�(/(&�± /(9��=iNODGQtP� U\VHP� W�FKWR� ]QDPHQt� MH� þLQRURGRVW� D� HQHUJLH�� =QDPHQt� MVRX� VSMDWD� V åKQRXFtPL��DNWLYQtPL� UR]XPRYêPL� L� SRKODYQtPL�SURFHV\��.DåGi�VWUDQD�FKFH�åtW�VYêP�YODVWQtP�åLYRWHP�D� MHQ�Y]iFQ� VH�SRG�L]XMH��.OtþRYp�VORYR�SUR�WXWR�VNXSLQX�MH�QH]iYLVORVW��9ãLFKQL�MVRX�Y]Q�WOLYt��Y�HOt��MHMLFK�UR]XP� VH� VRXVW�H�XMH� QD� NDULpUX�� ILQDQFH�� 3RW�HEXMt� EêW� FHQWUHP� SR]RUQRVWL�� 2K�RYi�]QDPHQt�PRKRX� ]tVNDW� YêKRGX� SUDNWLþQRVWL� YH� VSRMHQt� VH� VNXSLQRX�=HP��� &R� VH� WêþH�Y]WDKX�SDW�t�PH]L�GR�NDWHJRULH�YiãQLYêFK�D�YURXFtFK��MVRX�]QDþQ� DJUHVLYQt�D�V HPRFHPL�QH]DFKi]HMt�S�tOLã�GDOHNR��9ãHFKQD�W�L�]QDPHQt�MVRX�YHOPL�VSROHþHQVNi��+ODYQt�KHVOR��ÄäLM�D�QHFK�åtW�W\�GUXKp�³66NXNXSSLLQQD�D�==((00÷÷-GH�R�WURM~KHOQtN�.2=252+�± %é.�± 3$11$=iNODGQtP�U\VHP�WpWR�VNXSLQ\�MH�SUDNWLþQRVW��=QDPHQt�MVRX�VSMDWD�V QDKRGLOêPL��I\]LFN\�SDVLYQtPL�D�HPRFLRQiOQtPL�SURFHV\��9]WDK\�MVRX�SHYQp�D�SURSRMHQp��7LWR�OLGp�VH�þDVWR�VGUXåXMt�N GRVWLåHQt�VSROHþQêFK�FtO$��.DåGê�WRXåt QDMtW�Y SDUWQHURYL�]iYLVORVW�D�WUYDORVW��.DåGRGHQQt�åLYRW�MH� SURVW� HPRFLRQiOQtFK� YêVW�HON$�� .OtþRYêP�VORYHP� WpWR� VNXSLQ\� MH� VSROHþQi�� WêPRYi� SUiFH��/LGp� MVRX� VP\VOQt�� QHGRNiåt� NRQWURORYDW� VYRML� YiãH� SRNXG� MGH� R� åLYRWQt� FtOH�� &R� VH� WêþH�SRKODYQtKR� åLYRWD� MVRX� UHODWLYQ� SDVLYQt�� 1HMG$OHåLW�MãtP� SULQFLSHP� SUR� XGUåHQt� Y]WDK$ MH�� Ä&R�] WRKR�EXGX�PtW"³66NXNXSSLLQQD�D�99=='8&+'8&+-GH�R�WURM~KHOQtN�%/Ëä(1&,�± 9È+<�± 92'1È�=iNODGQtP�U\VHP�W�FKWR�]QDPHQt� MH� LQWHOHNW��=QDPHQt� MVRX�VSRMHQD�VH�VQDGQêPL��UR]XPRYêPL�D�FLWRYêPL SURFHV\��MHMLFK�VYD]N\�MVRX�QHVWiOp�D�SURP�QOLYp��.DåGê�Pi�Y VRE�GUXKpKR� SDUWQHUD�� NWHUê� MH� S�LSUDYHQ� H[SHULPHQWRYDW� YH� YãHFK� REODVWHFK� åLYRWD�� 2VWDWQt� OLGp� VH� MLP� U\FKOH�RPU]t��0H]L�W�PLWR�]QDPHQtPL�QDMGHPH�VODYQp�Y�GFH��OpND�H��Y\QiOH]FH��]S�YiN\��KHUFH��VSLVRYDWHOp��0LOXMt�GXãHYQt� SUiFL�� ]�tGND� VH� Mt� YãDN� SOQ� RGGDMt�� 0DMt� FLWRYRX� KORXENX� YRGQtFK� ]QDPHQt� D� VLOQp� HPRFH��9 SRKODYQtP� åLYRW� H[SHULPHQWXMt� D� Y\]NRXãHMt� YãH�� Y\åDGXMt� þORY�ND� VWHMQpKR� LQWHOHNWX�� -HMLFK� KHVOR��Ä'RNiåHã�]DSRPHQRXW�QD�VHEH�D�SRP$åHã�Y WRP�L�PQ�"³66NXNXSSLLQQD�D�9922''$$-GH�R�WURM~KHOQtN�5$.�± â7Ë5�� 5<%<=iNODGQtP� U\VHP� WpWR� VNXSLQ\� MVRX� HPRFH�� =QDPHQt� VH� QDSRMXMt� QD� YiãQLYp� D�HPRFLRQiOQt�SURFHV\��-HMLFK�Y]WDK�N åLYRWX�]Qt��Ä9ãH�SUR�OiVNX�D�D" MGH�FHOê�VY�W�N þHUWX�³��-VRX� þDVWR� Yi]iQL �HW�]FHP�RVREQtFK� Y]WDK$�� QHH[LVWXMH� LQGLYLGXDOLWD��/LGp� MVRX� WY$Uþt�D�QHVWiOt�� QHUR]OXþQt� PLOHQFL�� .DåGê� KOHGi� Y SDUWQHURYL� VH[XiOQt� D� PRUiOQt� XVSRNRMHQt��=QDPHQt� Då� GR� NUDMQRVWL� YiãQLYi�� .OtþRYêP� VORYHP� MH� Y]iMHPQi� ]iYLVORVW�� 9 SRKODYQtP�åLYRW� MGH�R�ÄGRXWQDMtFt�OLGL³�V YOHNORX�PLORVWQRX�YiãQt��-VRX�SDVLYQt��DNWLYL]XMt�VH�REþDV�SURWR�DE\� VL� GUXKpKR� S�LYODVWQLOL�� -HMLFK� KHVOR�� Ä0LOXM� PQH� QDGH� YãHFKQR�� MHGQHM� VH� PQRX� WDN�� DE\FK� VH� FtWLO�åiGRXFtP�³11HHVVRXRXOODGDGQQÇ �Ç �NRNRPPEELLQQDDFHFH-GH�R�]QDPHQt�NWHUi�MVRX�GR�þWYHUFH�6.23(&�± .2=252+�± 9È+<�± 5$.5<%<�± 67�(/(&�± 3$11$�± %/Ëä(1&,%é.�± 92'1È� ± â7Ë5�± /(9
ÄýWYHUFRYp³�Y]WDK\�MVRX�REY\NOH�]iSRUQp�D�YHGRX�N GLVKDUPRQLL�D�QHVOXþLWHOQRVWL�
'DOãtP�PRåQêP�G�OHQtP� MH�QD�PXåVNi D�åHQVNi��.GH�PXåVNi�]QDPHQt� MVRX� �%HUDQ��/HY� 6W�HOHF��9iK\��9RGQi���%OtåHQFL��D�åHQVNi� �.R]RURK��%êN��3DQQD��5DN��âWtU��9iK\���3RXåtYi�VH�Wpå�G�OHQt�QD�OLFKi D�VXGi �SRþtQDMH�%HUDQHP��NWHUê�Pi�þtVOR����

$�MDNR�PLQXOH�MHGQR�XSR]RUQ�Qt�QD�]iY�U�1HQt�ãSDWQêFK�]QDPHQt��YãHFKQD�MVRX�GREUi�
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.. -- // 7HVW�GOH�DNWXiOQt�VLWXDFH�// -- ..'QHãQt�WHVW�QHQt�S�HY]DWê��DOH�MH�RULJLQiOQtP�YêE�UHP�RåHKDYêFK�WpPDW�DNWXiOQt�GRE\��3�L�MHKR�WYRUE�MVHP�VH�]DP��LO�QD�KLW\�GQHãQt�GRE\�QDS���79�1RYD�XYDåXMH�R�NRXSL�GDOãt�VpULH�VHULiOX�%HYHU\�+LOOV��������KUR]ED�JOREiOQtKR�RWHSORYiQt�S�L�QHXNRQþHQt�þLQQRVWL�VNXSLQ\�/XQHWLF��'DOODV�VH�S�HVXO�GR�MLQp�WHOHYL]H��DSRG��1iVOHGXMtFtFK����RWi]HN�SOQ� ]KRGQRWt�Yiã�VWDY�Y GQHãQt�QHOHKNp�VSROHþQRVWL��3RVRXGt�YDãH�]QDORVWL�]H�YãHFK�G$OHåLWêFK�WpPDW��1R�WHG\�Y]K$UX�GR�]iNH�QêFK�RGSRY�Gt�D QLFKå�]DMLVWp�Q�NROLNHUR�MH�GLVNXWDELOQtFK��3R]Q��DXWRUD��WHVW�Y\P\ãOHQ��Y\WYR�HQ�D�]DSViQ�����OHGQD�URNX�������
���&R�VH�G�MH�SUiY� WH�"D��]D�RNQ\�VH�V\SRX�YORþN\E��VRXVHG�QDGH�PQRX�]X�t�MHOLNRå�MVHP�VL�SR�tGLO�VW�HãQt�RNQRF�� 79�1RYD� XYiGt� ����� VpULL� REOtEHQpKR� VHULiOX�� GtO�������G��NOHSX�VH�KU$]RX�MDN�GRSDGQRX�-DU�iN\���&R�MH�/XQHWLF"D��QHMWHSOHMãt�RGQRå�*ROIVNpKR�SURXGXE��Qi]HY�KU\�QD�/HWQt�WiERU���F��þWYH�LFH�]StYDMtFtFK�FKODSHþN$��RKyG��]YOiãWQt�~ND]�QD�P�VtFL���-DNê�W\S�PRELOQtKR�WHOHIRQX�YODVWQt�0LFKDO"D��*555E��*2F��7:,67G��52+��� .ROLNiWRX� �DGX� %HYHU\� +LOOV� EXGH� 1RYD�NXSRYDW"D���E���F����G������ &R� Y\MDG�XMH� WHUPtQ� ÄGRURVWHQFL� ]H�6WUDNRYN\³"D��YOiGX�ý5E��VHQiW�ý5F��RGERURYRX�RUJDQL]DFL�SUDåVNêFK�UHYL]RU$G��EH]SHþQRVWQt�DJHQWXUX���.GR�MH�VWUêþHN�32032"D��QRYê�NDQGLGiW�QD��HGLWHOH�%,6E��SRKiGNRYi�SRVWDYD�] 7HUPLQiWRUD�,,F��PLQLVWU�]GUDYRWQLFWYtG��SRKiGNRYi�SRVWDYD�] $UDEHO\���-DN�VH�MPHQXMH�S�HGVHGD�6HQiWX�ý5"D��6XHOLQ�] .6ý0E��%HQHãRYi�]�2'6F��.DUHO�]�/XQHWLFXG��1LNLWD�] WHOHYL]H���-DNp�þtVOR�YH�VEtUFH�]iNRQ$ Pi�~VWDYD�ý5"D�������������E���������6E�F����þLOL��G���������6E����.GR�RG�NRKR�S�HY]DO�Y\VtOiQt�'DOODVX"D��ý7��] ý7�

E��35,0$�]�0$568F��129$�] 35,0<G��35,0$�] 129<����-DNê�P�O� YH��� OHGQRYpP� WêGQX�YêYRM NXUV�(XUR"D��VWDJQXMtFtE��NOHVDMtFtF��VWRXSDMtFtG��PtUQ� QHJDWLYQt���=NUDWND�ý66'�Y\MDG�XMH"D��ýHVNi�VWiM�VRXGUXåVN\�GHPHQWRNUDWLFNiE��ýHVNi�VWUDQD�VWDUêFK�G�GN$F��ýHVNê�VWU$MFH�VSiV\�GDYXG��ýHVNi�VWUDQD�VRFLiOQ� GHPRNUDWLFNi����.ROXPELL�SRVWLKOD�YHONi�NDWDVWURID�D�WR"D��SRYRGQ�E��YOiGD�ý66'F��]HP�W�HVHQtG��0RQLND�/HZLQVNi�E\OD�]YROHQD�KODYQt�K\JLHQLþNRX����-DNê�GHQ�EXGH���������"D��SUYQt�þHUYQRYê�GHQE��PH]LQiURGQt�GHQ�G�WtF��~WHUêG��YãH�XYHGHQp����&R�MH�WR�UHSURVD]ED"D�� ~URNRYi� VD]ED� ]D� NWHURX� S$MþXMH� ý1%� MLQêP�EDQNiPE��SDUDPHWU�X�UHSUREHGHQF��SRMHP�] UHSURJUDILHG��PLQLPiOQt�SRþHW�StVPHQ�QD�QRYLQRYp�VWUiQFH����-DNê�QHMQRY�Mãt� SURFHVRU� ]DþDO� XYHGO� ,QWHO�QD�WUK��]�XYHGHQêFK�"D��;;/�,,E��&HOHU�,,,����F��6H[WLXPG��åiGQê�] XYHGHQêFK����-DN�VH�MPHQXMH�QHMQRY�Mãt�KUD�GLYDGOD�-iU\�&LPUPDQD"D��MDEONRE��KUXãNDF��EURVNHYG��ãYHVWND����-DNê�MH�QHMQRY�Mãt�PRGHO�UXVNpKR�0LJX"D��0LJ���E��0LJ���+F��0LJ���G��0LJ�������
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����=NUDWND�2'6�Y\MDG�XMH"D��2EþDV�G�VQi�VUDQGDE��2EþDQVNi�GHPRNUDWLFNi�VWUDQDF��2SUiYQ�Qt�G�ODW�V\SDþHG��2EY\NOH�GHPHQWQt�VWDY����&R�KUDMt�Y NLQ� 2.2�������"D��äROGiNE��.OXE�RGORåHQêFK�PXå$F��.OXE�RGORåHQêFK�åHQG��%\O�W�LNUiW�MHGHQ�SROGD���� .RPX� SURGiYi� 92/92� YêUREX� RVREQtFK�YR]$"D��32/',�.ODGQRE��5HQDXOWXF��)RUGXG��âNRG� 0ODGi�%ROHVODY����&R�WH� ÄIUþt³�QD�&,7<����"��NGR�YHGH�MLå���WêGQ\�KLWSDUiGX�D��2I�6SULQJVE��0DGRQDF��/XQHWLFG��7�åNHM�3RNRQGU����.GR�Y\KUiO�����������]iYRG�Y F\NORNURVX"D��ýHFKE��G�GD�0Ui]F��-LUNDG��%HOJLþDQ����9 3ROVNX�QHGiYQR�VWiYNRYDOL"D��]HP�G�OFLE��KRUQtFLF��/XQHWLFG��NRMHQFL����&R�VH�G�MH�SUiY� WH�"D��VWiOH�SDGDMt�YORþN\E��QD�129� ]DþDO�GDOãt�VHULiOF��YROi�0LFKDO�åH�]EêYi�VHKQDW����G�Wt�QD�MDU�iN\G��MH�WR�VXSHU�PiP�WR�]D�VHERX+RGQRFHQÊ
RWi]ND D� E� F� G��� � � � ��� � � � ��� � � � ��� � � � ��� � � � ��� � � � ��� � � � ��� � � � ��� � � � ���� � � � ���� � � � ���� � � � ���� � � � ���� � � � ���� � � � ���� � � � ���� � � � ���� � � � �

��� � � � ���� � � � ���� � � � ���� � � � ���� � � � ���� � � � �$�MDN�MVWH�GRSDGOL"��ERG*QHVW\GtWH� VH�� åH� MVWH� Y$EHF� QD� VY�W��� 1H"� 7R� MH�GRE�H�� SURWRåH� MVWH� SDWUQ� QHMã"DVWQ�Mãt� ]H� YãHFK��MHOLNRå�Q\Qt�YtWH�åH�QLF�QHYtWH������ERG*S�LURYQDO� E\FK� YiV� NH� VY�WRYpPX� SU$P�UX�� MHOLNRå�QRUPiOQt� OLGL� VH� R� Y�WãLQX� ]GH� XYHGHQêFK� GLYQRVWt�QH]DMtPDMt��1R�NRXNHMWH�V WtP�Q�FR�G�ODW�������ERG*9]KOHGHP� NH� VYêP� SURNi]DQêP� ]QDORVWHP�VL� ]DMG�WH� NRXSLW� REOHN� þL� ãDW\� D� ãXSN\� GXSN\� GR�SROLWLN\��SURWRåH�PtWL�Y�Wãt�]QDORVWL�VH�WDP�QHY\SOiFt�������ERG*1D� SROLWLNX� MH� YiV� ãNRGD� FR� WDNKOH� ãNROVWYt�QHER� ]GUDYRWQLFWYt� QHP�OL� E\VWH� ]iMHP�� 0iWH� WDP�]DUXþHQê� SODW� �YåG\" MH� WR� VWiWQt� VOXåED��� 1R� WDN�NRXSLW�VNDOSHO�D�XND]RYiWNR�D�MGHPH�GR�WRKR�������ERG*'R� SROLWLN\� ãNRGD�� VWiWQt� VOXåE\� MVWH�SURNRXNOL�� åH� QLF� PRF� WDN� QH]EXGH� QLF� MLQpKR� QHå�SRGQLNDW�� =NXVWH� WR� W�HED MDNR� WXQHOi�L�� 7L� PDMt�GQHVND� KRGQ� SUiFH� D� MGH� R� ]DMtPDYê� RERU�� 3R]RU�QD�þLVWp�UXFH�������ERG*=GH� MLVW� VNRQþt� Y�WãLQD� 7XOiN$�� 7RWLå� DE\�SUDFRYDOL�WR�VH�MLP�QHFKFH��NHFDW�Y SROLWLFH�]D�SUDFK\�QD� WR� MHãW� QHPDMt� RGYDKX�� ýDVX� PDMt� GRVW� WDN�VOHGXMt� G�Qt� YH� VY�W� D� SURWR� XVS�OL�� 6QDåWH� VH�XGUåHW�YH�VYpP�Y�NX�FR�QHMGpOH�������ERG*&R�V YiPL��Y]KOHGHP�N ~VS�ãQpPX�YêVOHGNX�O]H� XVX]RYDW�� åH� VWiOH� þXþtWH� QD� WHOHYL]L� QHER� GRPRQLWRUX� QHER� VWiOH� þWHWH� QRYLQ\��1HS�HKiQ�MWH� WR��MG�WH�REþDV� L� YH�VW�HGX�QD�VFK$]NX�� YHþHUQt�]SUiY\�VWLKQHWH�L�WDN�����D����ERG*= PpKR�KOHGLVND�VXSHU��9\�FR�PiWH�W�FK����WDN�WR�MH�MHQ�FK\ED�Y VRXþWX��8PtWH�D�MVWH�Y\EUiQL�GR�WêPX� VHVWDYRYiQt� GDOãtFK� WHVW$ 2]Y�WH� VH� QD�EHUXV#VH]QDP�F]���² KRGQ� ERG*NRXNHMWH� VL� XG�ODW� WHVW� MHãW� MHGQRX� D�S�HVWD�WH� ãYLQGORYDW�� 7ROLN� ERG$ WDP� SURVW� QHQt� D�MHVWOL� VL� Q�NGR�P\VOt�� åH�DQR� WDN�D" VL� WR�QHFKi�SUR�VHEH
1D�GDOãt�WHVW\�VH�V YiPL�W�ãt�%HUXQD
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7HQWR�6HPWDPQtN�VL�GDO�WHG\�QDþDV«�0�O�Y\MtW�Q�NG\�S�HG�MDU�iNDPD�Y '�GRY���SRWRP�S�HG�OHWQtP�WiERUHP�D�QD� VY�W� MH� Då� WH���0H]LWtP�P�QLO� VYRX�SRGREX�PiOHP�]D�SRFKRGX�� SURWRåH�QHFKiYDW� WX� W�HED�SR]YiQNX�QD�NROD�Y þHUYHQFL������E\�E\OR�WURFKX�SRGLYQp«6NRQþLO� QiP� WHG\� OHWQt� WiERU�� ]DþDO� QRYê� URN� D�P\� MVPH� VH� RS�W� UR]URVWOL�� 2GGtO� RPOiGO�QRYêPL�PDOêPL�WYi�HPL��N QLPå�VH�QiP�Q�NWHUêP�MHãW� FKYtOL�EXGRX�W�åNR�S�L�D]RYDW� MPpQD�� .G\å�]URYQD� WH� ������������ VþtWiP� L� RGHþtWiP�� GRFKi]tP� N þtVO$P� X� QDãt� PDOHãLFNp� EDQG\�QHYtGDQêP�� -H�QiV� RG�WH� FHONHP�GYDDSDGHViW��] WRKR�GRVS�OêFK����VWDUãtFK�7XOiþDW����D�3Oi�DW��þLOL� QHMPODGãtFK�� ����7R�Xå�þLQt�MLVWp�QiURN\�QD�RUJDQL]DFL�D�MH�WR�L�]iYD]HN�Y$þL�RVWDWQtP��DE\�WR�Y WDNRYp�VNXSLQ� OLGt� NODSDOR��MDN�Pi«-HãW� VH� SDPDWXML� QD� YHONp� ]NODPiQt� Q�NWHUêFK� ] YiV�� NG\å� MVPH� VH� UR]KRGOL� ]DORåLW�3Oi�DWD�D�QD�SUYQt�VFK$]NX�S�LãO\�VQDG�MHQ�GY���QHER�W�L�PDOp�Y\NXOHQp�G�WL��$�GQHV�PiPH�]D�VHERX�GYD�FHOp�URN\��MHGHQ�SUDY�Nê�D� MHGHQ� LQGLiQVNê�D�YVWRXSLOL� MVPH�GR� W�HWtKR� URNX�V 3Oi�DW\��GR�0êW$ D� OHJHQG��0iPH�WDNp�S�HG�VHERX�ãHVWQiFWLQ\�RGGtOX��NG\å�ORQL�MVPH�VODYLOL�QDUR]HQLQ\�SDWQiFWp���1HFKFL�VH�WH� RKOtåHW�S�tOLã�GR�PLQXORVWL��RG�WRKR�E\O�FHOê�MHGHQ�6HPWDPQtN�-VHP�RSUDYGX�UiG��åH�MVPH�VL�GRNi]DOL�QD�FHOê�WHQWR�URN�UR]G�OLW�RUJDQL]RYiQt�YtNHQGRYêFK�YêSUDY�D�QD�S$O�URNX�YãHFK�VFK$]HN��9��tP��åH�NDåGê��NGR�Pi�Q�FR�QD�VWDURVW��D�Yt�R�WRP� GDOHNR� GRS�HGX��S�LSUDYt� SUR� RVWDWQt� ]NUiWND� 1�&2� 32�È'1e+2�� 3URWRåH� WHQ� QHMOHSãt� ÄEDURPHWU³�� MLQêPL�VORY\�P��tWNR��MH�VSRNRMHQRVW�G�Wt�] QDãHKR�QDFK\VWDQpKR�SURJUDPX�0RåQi�PiWH�Q�NWH�t�] YiV�SRFLW��åH�WX�StãX�Q�FR�]E\WHþQpKR�� FR� S�HFH� GRE�H�YtWH��DOH� WHSUYH�RSUDYGRYp�]NXãHQRVWL��Q�NG\�VNXWHþQp�PH]Qt�VLWXDFH��SURY��t�YDãt�VFKRSQRVW�åtW�QHMHQ�SUR�VHEH��DOH� L�SUR�W\�GUXKp��$�VQDG�SR�VWp�]QRYX�RSDNXML��åH�NDåGê�] QiV�P�O��SR�iG�MHãW�Pi�D�EXGH�PtW�YROEX��]GD�VH�EXGH�VWDUDW�R�FKRG�RGGtOX��QHER�QLNROLY��$�QHQt�WR� MHQ�Y QDFK\VWiQt�SURJUDPX�MHGQRX�]D�þWYUW�URNX��QHER�YH�]YHGQXWt�UXN\�SUR�WHQ�NWHUê�QiP�W�QD�FHORURþQt�KUX��-H�WR�Y QLPUDYp�QLNG\�QHNRQþtFt�SUiFL� NDåGê�WêGHQ��SR�FHOê�URN��-HQ� WHQ��NGR�Y RNDPåLFtFK��NG\�MH� W�HED�Y�QRYDW�VH�G�WHP��S�HUXãt�VYRX GHEDWX�QDG�WpPDW\��NWHUi�S�tVOXãt�GRVStYiQt��MHQ�WHQ��NWHUê�MH�NODGQêP�S�tNODGHP�SUR�RVWDWQt�D�MH�RFKRWHQ�GiYDW�]H�VHEH�D�QH� MHQ�S�LMtPDW��Pi�FR�X�G�Wt�SRKOHGiYDW�D� MH�Y PêFK�RþtFK�RSUDYGRYêP�UiGFHP��6FKYiOQ� VL� VDPL� SUR� VHEH� �HNQ�WH�� NROLNUiW� VH� VKRGtWH� S�HG� ÄPU�RXV\³�VORYHP�� ]D� NWHUp� MtP�VDPêP�GiWH�WUHVW�� S�tSDGQ� VDPL� QHGRGUåtWH� QHSVDQp�SUDYLGOR�� åH�QD�VFK$]NiFK� VH�QHMt��$�SRNXG�FKFHWH�S�LFKi]HW� MHQ� SURWR�� DE\VWH� VL� SRNOiERVLOL� PH]L� VHERX�� UDG�ML� DQL� QHFKR�WH�� 0RKOR� E\� VH�WRWLå� VWiW� åH� L�PQ� GRMGH� WUS�OLYRVW� D� ÄVKRGtP³� YiV� S�HG� G�WPL� QHMHQ� QDSRPHQXWtP�� DOH� WDNp�WURFKX� WYUGãtP� SRN\QHP� N RGFKRGX�� SURWRåH� MVWH� SUiY� WH� QHMHQ� ]E\WHþQt�� DOH� L� QDUXãXMHWH�SURJUDP�MHGQRKR�] YiV��NWHUê�VH�VQDåt�FRNROLY�Y\VY�WOLW��DE\�KUD�PRKOD�NRQHþQ� ]DþtW�.G\VL�GiYQR�Y]QLNO .OXE��GR�NWHUpKR�]DWtP�PiWH�S�tVWXS�MHQRP�Y\�VWDUãt��7R�E\O�SURVWRU�L�SUR�YiV�D�YDãH�SRYtGiQt��DE\VWH�P�OL�FKYtOL�L�VDPL�SUR�VHEH��$�SR�ãHVWp�KRGLQ���NG\�V YiPL��MHãW� PDOêPL��NRQþLOD�VFK$]ND��MVPH�P\��VWDUãt��]$VWiYDOL�D��HãLOL�WR��FR�E\OR�W�HED��$�NDåGê ] W�FK�OLGt�WDNp�MDNR�Y\�FKRGLO�GR�ãNRO\��P�O�~NRO\��NWHUp�PXVHO�RGHY]GDW�D�WDNp�Q�MDNp�W\�SRYLQQRVWL�GRPD�'QHV� PiPH� WDNp� .OXE�� DOH� MH� WDN�ND� SUi]GQê�� 0i� VQDG� QD� YiV� GRVStYDMtFt� ãNROD� Y\ããt�QiURN\�QHå�QD�GRVStYDMtFt�S�HG�SiU�OHW\"�$�VFK$]N\�V PDOêPL�NRQþt�R�S$O�ãHVWp�D�GR�ãHVWL�MH�RS�W�þDV�MHQ�SUR�YiV��-DN�MHM�Y\XåtYiWH"�3RNXG�RGHþWX��HãHQt�SRG]LPHN�D�SURJUDP$ QD�YêSUDY\��]GUKiWH�FKYLONX�SR�G�WHFK�GRP$�$� WDN� MVHP� QHGiYQR� S�LãHO� V QiYUKHP� D� ]HSWDO� VH� W�FK� QHPQRKD� RGFKi]HMtFtFK� ] YiV��FR� E\VWH� �HNOL� QD WR�� SRNXG� E\� VFK$]N\� V PDOêPL� E\O\� SURGORXåHQ\� Då� GR� ãHVWp� KRGLQ\�� 'RVWDO�MVHP�U$]QRURGp�RGSRY�GL��$�Y\��FR�VH�WR�GR]YtGiWH� SUiY� WH��� S�HPêãOHMWH�� FR� E\� WR� ]QDPHQDOR��3RNXG� E\VWH� VH� UR]KRGOL� SRQHFKDW� þDV�PDOêP� MHQ� GR� S$O� ãHVWp�� WtP� YtFH� þHNHMWH� Pp� NULWLN\��SRNXG� WX� ÄY\ãHW�HQRX³� S$OKRGLQX� QHY\XåLMHWH� SUR� VHEH�� NG\å�VH� QHEXGH� QLF� �HãLW� D� EXGHWH� VL� FKWtW� ÄXOHYLW³�Y GRE���NG\�PiWH�PDOp�G�WL�QD�VWDURVW��$�SRNXG�EXGRX�QDNRQHF�VFK$]N\�GR�ãHVWL�SUR�YãHFKQ\��WDN�� MDN� E\OR� OpWD� ]Y\NHP�� PXVtWH� SRþtWDW� V WtP�� åH� �HãHQt� YêSUDY� D� SRGREQ� VH� S�HVXQH� QD�SR]G�ML��QD�þDV�SRWp«9åG\FN\� �tNiP��åH�RGGtO��DOH�MH�WR�WDN�Y åLYRW� VH�YãtP���Hãt�WL��FR�MVRX�S�tWRPQt��2VWDWQt�VH�PXVt�VSRNRMLW�V YêVOHGNHP��$�SDN� WDNp�QH]DSRPH�WH��åH�NGR�FKFH��KOHGi�]S$VRE\�D�NGR�QHFKFH��KOHGi�G$YRG\«�$�SRNXG�VH�WRKOH�Pp�VORYR�]Gi�Q�NRPX�] YiV�S�tOLã�NULWLFNp��PRåQi�WR�EXGH�WtP��åH�SUiY� Y\��FR�VL�MHM�þWHWH��SDW�tWH�GR�Wp�VNXSLQ\�GRVStYDMtFtFK��NWH�t�PXVt�REUiWLW�QD�VWUiQNX�GY�«6Y�WOR�YDãLP�NURN$P� 0LFKDO
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9tWiP�YiV�RS�W�YH VYp�SUDYLGHOQp�UXEULFH��Y NXFK\QL�Ä8�7$5=$1$³�+RXED�VN¿�SROÇYND�]DOLW¿2þLãW�Qp� KRXE\� QDNUiMtPH� QD� SOiWN\�� NUiWFH� SRGXVtPH� QD� WXNX�� S�LGiPH� MHPQ� QDNUiMHQê� NRSU��]DOLMHPH� þiVWt� YêYDUHP�YRGRX�� D� NUiWFH� SRYD�tPH��2SOiFKQXWp� EUDPERU\� QDNUiMtPH� QD� NRVWN\��YORåtPH�GR�YêYDUX� V KRXEDPL� D� YD�tPH� Då� MVRX� WpP��� P�NNp�� = þiVWL� PiVOD� D� SURViWp� PRXN\� S�LSUDYtPH� VY�WORX�]iVPDåNX�� NWHURX� ]DOLMHPH� YODåQêP� YêYDUHP� �YRGRX�� D� ]D� QHXVWiOpKR� SURãOHKiYiQt� YOLMHPH� GR� YêYDUX�V KRXEDPL�D�EUDPERU\��9ãH�VSROHþQ� SURYD�tPH�1DNRQHF�GR�SROpYN\�S�LOLMHPH�POpNR��]DPtFKiPH�UR]ãOHKDQi�YHMFH�D�QHFKiPH� MH�VUD]LW��GRFKXWtPH�RFWHP��VROt��FXNUHP��]MHPQtPH�GUXKRX�þiVWt�PiVOD�D�SRYD�tPH�&R�EXGHWH�SRW�HERYDW�äDPSLRQ\�± K�tEN\ ���J7XN ��J.RSU�VWHULO��%H]�QiOHYX ��J9êYDU��YRGD� ����J%UDPERU\�ORXSDQp ���J0iVOR ���J0RXND�KODGNi ��J0OpNR�NRQ]XPQt ���J2FHW ��J9HMFH �NV6$O �J&XNU ��J

3ËVHFN¿�KRYø]Ë�SHêHQø
2SOiFKQXWê� GtO� KRY�]tKR� PDVD� SURWNQHPH� VODQLQRX�� RVROtPH� D� RSHS�tPH�� &LEXOL� RORXSHPH� D�QDNUiMtPH�QD�SOiWN\��þiVWHþQ� QD�WXNX�RVPDKQHPH��S�LGiPH�PDVR��Y ]iNODGX�MH�NUiWFH�RSHþHPH�D�]DOLMHPH�YODåQRX�YRGRX��1iGREX�S�LNU\MHPH�D�GXVtPH��SHþHPH��GRP�NND��%�KHP�SHþHQt�PDVR�REUDFtPH��S�HOpYiPH�ã"iYRX�D�GROpYiPH�WHSORX�YRGX�0�NNp�PDVR�Y\MPHPH��ã"iYX�Y\GXVtPH�QD�WXN���]DSUiãtPH�PRXNRX��PtUQ� ]DVPDKQHPH��UR]�HGtPH�YODåQRX� YRGRX�� GRE�H� SURPtFKiPH�� S�LGiPH� VDUGHORYRX� SDVWX� D� SURYD�tPH��3URYD�HQRX� ã"iYX� SURFHGtPH�S�HV�KXVWê�FHGQtN��SRGOH�SRW�HE\�GRFKXWtPH�VROt�D�]QRYX�NUiWFH�SRYD�tPH�&R�EXGHWH�SRW�HERYDW�+RY�]t�PDVR�]DGQt ���J6ODQLQD�EH]�N$åH ��J6$O �J3HS� POHWê ���J&LEXOH ���J7XN ��J0RXND�KODGNi ��J6DUGHORYi�SDVW ��J
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1D� OHWRãQtP� MDUQtP� WiER�H� MVPH� ]GiUQ� ]DþDOL� D� ]GiUQ� QHGRNRQþLOL� NDåGRGHQQt� �HãHQt� KiGDQHN��-HVWOL�VL�GRE�H�SDPDWXML��WDN�SR�GUXKpP�GtOX�W�FKWR�KiGDQHN�XSDGOR�SRþiWHþQt�QDGãHQt�D�V �HãHQtP�E\O�NRQHF��7R� MH� ãNRGD� D� MHOLNRå� GtO$ E\OR� S�LSUDYHQR� FHONHP� ãHVW�� WDN� WR�PiPH� QD� þW\�L� þtVOD� 6HPWDPQtNX� FR� �HãLW��9]K$UX�GR�WRKR�
+iGDQN\�SUR�PODGãt����� 0�NNp� G�OiP� ] WYUGpKR�� WYUGp� G�OiP� ] P�NNpKR�� V Y�WU\� VH� UiG� SRMtP�� YRG\� VH�YäDN�ERMtP������ÿtP�MH�WRPX�YtFH�OHW��WtP�MH�WR�QRY �Mät���tP�MH�WRPX�PpQ� OHW��WtP�MH�WR�VWDUät�������&KRGt�NDæGô�GHQ�YHQ��D�S"HFH�MH�VWiOH�GRPD������ãLMH�PRNURX�QLWt��N ]HPL�QHEH�VWDKXMH��NG\æ�GRMGRX�QLW���WDN�VH�RGVW�KXMH�������1LNGH�NRQFH�DQL�SR�iWNX��E�Ki�GRS"HGX�L�SR]SiWNX�������&R�VH� OHVNQH�Y U\EQtFH��NRPX�WR�VSDGOD� �HSLFH�"�7"S\Wt�VH��OHVNQH�X�VtWt��QLNGR�ML�UXNRX�QHFK\Wt�������ÿW\"L�URK\��æiGQp�QRK\��&KRGt�WR��VWRMt�WR��
7UDSRKODY\�SUR�VWDUãt����� 3OXMH� VNXSLQD� ORGt� ± MHGQD� YHS�HGX�� MHGQD� Y]DGX�� MHGQD� YOHYR� D� MHGQD� YSUDYR��.ROLN�SOXMH�ORGt"
�����/HWt�KHMQR�KXV��%DEND�Y\MGH�] GRPX�D��tNi�³7�FK�MH�QHMPt� VWR�³-HGQD� KXVD� N Qt� VOHWt� D� �HNQH��� Ä7\� EDER�� NG\E\� QiV� E\OR� MHGQRX� WROLN�� S$OWROLN��þWYUWWROLN�D�MHãW� W\��WDN�E\�QiV�E\OR�WHSUYH�VWR�³�.ROLN�KXV�OHWt�Y KHMQX"
������9H�NWHUpP�þHVNpP�VORY� �SViQR�EH]�þiUHN��VH�Y\VN\WXMH�W�LNUiW�SR�VRE� VODELND�ÄWL³"
$�Q�FR�SUR�QHMFK\W�HMãt��VNU\Wi�S�tVORYt�������3URYiG�WL�GHQWiOQt�LQVSHNFL�GRQRYDQpKR�åLYRþLFKD�URGX�(TXXV�MH�QHS�tSXVWQp�
������9HUEiOQt�NRPXQLNDFH��YHGHQi�V�WHPQ� S�LWOXPHQêP�]DEDUYHQtP�D�VQtåHQtP�GHFLEHO$ QD��PLQLPXP��VO\ãLWHOQRVWL���MH��Y��S�tPp�NRUHODFL�V�MHGQRGXFKêP�Y\RUiYiQtP�EUDPERU�
1DNRQHF�]�RERUX������.WHUp�]QDPHQt�MH����~QRUD"������([LVWXMH�Q�NGH�NRQHF�YHVPtUX"������-DN�þDVWR�VRXKODVt�]QDPHQt�]Y�URNUXKX�VH�VRXKY�]GtPL"
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7ROxWHMQ3R�OR�VNp�DQDEi]L�R�YiQRþQt�YêSUDY���SR�]DPU]Op�YRG� L�WRSHQt�D�QRþQt�VLUpQ� RG�NRWOH�D�SR�~SUNX�GR�2WUDGRYLF�� NGH� Xå� E\OR� WHSORXþNR�� NOLG� D� RSUDYGRYVNi� YiQRþQt� SRKRGD�� VWHMQ� VL� WURXIiP� VP��RYDW� RS�W�ÄYiQRþNX³�GR�]DVQ�åHQêFK�/XåLFNêFK�KRU�QD�]QiPê�WR�NRSHF��2G�VRXþDVQêFK�VSUiYF$ KUDGX�MVHP�GRVWDO�VLFH�MHQ�VORYQt��DOH�S�HVWR�]iUXN\��åH�MHMLFK�RVREQtP�S�LþLQ�QtP�YãH�SRE�åt�WDN��MDN�Pi��$�WDNp�MVHP�VH�GR]Y�G�O�S�tPR�QHXY��LWHOQRX�]Y�VW��KUDG�S�HEtUi�QRYi�VNXSLQD�Q�MDNêFK�ãHUPt�$��NWH�t�MVRX�SRG�SDWURQiWHP�KUDGQtKR�SiQD�3�HPND�GRPOXYHQL�QD�Q�MDNp�VSROXSUiFL�V PtVWQtPL�-L�HWtQVNêPL�~�DG\��2ILFLiOQ� VH�WDN�VWDQH�SUYQtKR�OHGQD� URNX�������DOH� MLå� WH� RG�]i�t�VH�]DþtQDMt�QD�7ROãWHMQ� Ä]DXþRYDW³��1HFKFL� WR ]DN�LNQRXW��DOH�VQDG�VH�EOêVNi� QD� OHSãt� þDV\� D� WUDGLþQt� RGGtORYi� DNFH� ] þDV$�� NG\� MHãW� DQL� /XG�N� X� 7XOiN$ QHE\O�� QHEXGH�PXVHW�]P�QLW�S$VRELãW��
éHVW�NXFKD�L��NWHUÛ�E\�VH�SUR�Q¿V�L�UR]NU¿MHOfÄ0DPL��WR�WL�E\O\�WDN�GREUê�MtGOD��åH�MVHP�WDNRYê�GRPD�QLNG\�QHMHG«³�PDOê�0DUWLQ�-XQHN�SR�QiYUDWX�] OHWRãQtKR�OHWQtKR�WiERUD�
6W�ËSHN�N�6HPWDPQËNX��WRPXWR�-i�YtP��åH�WRWR�QDãH�þWHQt�MH�VStã�SUR�VWDUãt�7XOiN\��QHå�SUR�W\�QHMPODGãt��åH�VStã��QHå�PDOp�3OiQ� VL�Q�NWHUp�Y�FL�] Q�M�S�HþWRX�SUDYG�SRGREQ�ML� MHKR�URGLþH�D WDN�Y\]êYiP�VHEH�L�RVWDWQt��QHFK" MH�S�tãWt�Y\GiQt�S�tPR�QDELWp�Y�FPL��NWHUp�]DXMPRX�L�PODGãt�þWHQi�H��DOH�WR�E\VWH�PXVHOL�L�Y\�Y\YLQRXW�WURFKX�VQDK\«��
-HQ�MHGQD�YøWD�] Q¿YxWøYQË�NQLK\�'QH�RWHY�HQÛFK�GYH�Ë����������/LGLþN\��]D�W�FK����OHW�MVWH�XG�ODOL NXV�YHONp�SUiFH��2GGtO�MH�EH]YDGQê�MHQ�GtN\�W�P��FR�SUR�Q�M�MVRX�RFKRWQL�GêFKDW��$�]D�WR�YãH�YiP�PRF�G�NXML� -DQD�.OLPHQWRYi��]DNODGDWHOND�RGGtOX

�HãHQt�KiGDQHNWHO��������D]���DEXUK]�����HV�DQLS]RU��HQ�����DE\U������PHWUHF�V�HM�RW��PHWSHV�HM�RF������MHNXRNHQ�\EX]�DQ�LQRN�XPHQDYRUDG�����HV�LWLWLWV����������������HUHYG����FLVHP����HOXRN����NDUP����NHQV����VDF����QHKR����
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6HPWDPQtN�MH�WDN\�7Y$M��7DN�QHYiKHM�D�SLã��]NRXãHM�WR��WURXIHM�VL��QDYUKXM��NUHVOL��EiVQL�Y\PêãOHM�KiGDQN\��]NUiWND�WYR� D�GHM�QiP�R�WRP�Y�G�W�&RNROLY��FR�QHXUD]t��QHXEOtåt��SRW�ãt�D�SREDYt��P$åH�VH�REMHYLW�QD�W�FKWR�VWUiQNiFK�6YøWOR�7YÛP�NURN�P��
78/È&.é�6(07$01Ë.�1HMNUiVQ�Mãt�VHQ�þ���
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