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� �À�'ÂÈ�#�9� GQHãQt� GRE�� QHVWDþt� Y�G�W� Y� FRY��tPH�� DOH� PXVtPH� Y�G�W� WDNp� SURþY��tPH�� 9H� VYpP� SUYQtP� GRSLVH� 3HWUQDEiGi� Y��tFt�� DE\� E\OL� S�LSUDYHQL� GiWSRþHW�]H�VYp�YtU\�UR]XPQêP�RG$YRGQ��QtP��-H� MLVWp�� åH�SRNXG�QHMVPH�RVREQ�S�HVY�GþHQL�� åH� HYDQJHOLXP� -HåtãH.ULVWD� MH� WD� MHGLQi� FHVWD�� QHEXGHPHVFKRSQL�R�WpWR�SUDYG��S�HVY�GþLW�QLNRKRMLQpKR�� QHå� VDPL� VHEH�� 1HP$åHPH� VHS�LQXWLW� G�ODW� Q�FR�� R� þHP� QHMVPH� S�H�VY�GþHQL�9ãXGH� NROHP� QiV� MH� PQRKR� S�HPê�ãOHMtFtFK� QHY��tFtFK�� NWH�t�PDMt� SRFK\E\R� %LEOL� L� R� N�HV"DQHFK�� -HMLFK� ]iY�U\REY\NOH� Y\FKi]HMt� ]� QH]QDORVWL� %LEOH� D]H�]NXãHQRVWL��0RKRX�QiV�XPOþHW�VYêPLRWi]NDPL�� FRå� SRYDåXMt� ]D� G$OHåLWp� SR�WYU]HQt� YODVWQt� SUDYG\�� 1HWYUGtP�� åHEXGHPH� PtW� RGSRY��� QD� NDåGRX� RWi]�NX��DOH�PiPH�%Råt�VORYR��NGH�P$åHPHKOHGDW� D� QDMtW� RGSRY��� QD� Y�WãLQX� SR�FK\EQRVWt��3�LSRPH�PH�VL� VOHSpKR�PX�åH� Y� ��� NDSLWROH� -DQRYD�HYDQJHOLD�� NWH�UpKR� -Håtã� X]GUDYLO�� 7R� MHGLQp�� R� FR� VHPRKO� RS�tW�� E\O� YODVWQt� ]iåLWHN�� $OHY�GRE�� QHMU$]Q�MãtFK �SV\FKLFNêFK�~ND�]$� D�PHQWiOQt�PDQLSXODFH� VDPRWQê� ]i�åLWHN� QHPXVt� EêW� GRVWDþXMtFt� G$ND]�=� WRKR� Y\SOêYi�� åH� EH]� VY�WOD� 6YDWpKR'XFKD�MVRX�GHEDW\�EH]FHQQp��6DPRWQpLQIRUPDFH�� WêNDMtFt� VH� HYDQJHOLD� -HåtãH.ULVWD��VDP\�R�VRE��QLNRKR�QHS�HVY�G�þt�� 3RX]H� QDGS�LUR]HQê� ]iVDK� 6YDWpKR'XFKD� Y\NRQi�SUiFL� QD�GXFKX� þORY�ND�7R�MH�]QRYX]UR]HQt��1iVOHGQp�REUiFHQt



þORY�ND�N�Yt�H�]DKUQXMH�FHORX�RVREQRVW��UR]XP��Y$OL�L�FLW�)UDQFRX]VNê� ILOR]RI� 3DVFDO� MHGQRXSRXNi]DO� QD� WR�� åH� KODYQtP� ~þHOHPUR]XPX� MH� XNi]DW� þORY�NX�� åH� H[LVWXMtVNXWHþQRVWL�� NWHUp� S�HVDKXMt� UR]XP�0tQLO� WtP�� åH� H[LVWXMt� Q�NWHUp� DEVROXWQtSUDYG\��QD�QLFKå�PXVt�EêW�]DORåHQ�åLYRWD� RVXG� þORY�ND�� EH]� QLFK� N�HV"DQVWYtQHPi�FR�QDEtGQRXW�VY�WX�0QR]t� OLGp� S�LSRXãW�Mt�� åH� KOHGiQtSUDYG\� MH� G$OHåLWp�� S�LWRP� VH� YODVWQ�SUDYG�� Y\KêEDMt��SURWRåH�NG\E\� ML�QDãOL�VNRQþLOD� E\� MHMLFK�PDOi�KUD�QD� VFKRYi�YDQRX�� -LQt� SURKODãXMt� ]FHOD� RWHY�HQ��åH� VNXWHþQi� SUDYGD� MH� QHGRVDåLWHOQi�åH�QHPiPH�åiGQp�S�HVQp�RGSRY�GL�QDQHMG$OHåLW�Mãt�RWi]N\�åLYRWD��3RP\ãOHQt�åH�QHH[LVWXMt�åiGQp�RGSRY�GL�QD�åLYRWQtSUREOpP\�� MH� SUR� PRGHUQtKR� þORY�NDQHVQHVLWHOQp�� .G\E\� %$K� 6WYR�LWHO� QH�FKDO� þORY�ND�QDSRVSDV�QHMLVWRW��� ]PDW�NX�D�QHUR]KRGQRVWL��E\O�E\�WR�NUXWê�%$K�6WiW� WYi�t� Y� WYi�� QH]QiPp� EXGRXFQRVWLE\� E\OR� MHQ� QHVP\VOQRX� D� SRPtMLYRX]NXãHQRVWt��.DåGê� ]� QiV�Pi�SUiYR� Y��G�W��FR�MH�S�HG�QiPL��]YOiãW��SR�VPUWL�-HVWOLåH�Y��tFt�Y�.ULVWD�WYUGt��åH�2Q�MHMHGLQi� FHVWD� D� YãHFKQ\� RVWDWQt� MVRXNODPQp�� S�HGVWDYXMH� WR� HJRLVPXV�QHERS�HGSRMDWRVW� D� ~]NRSUVRVW"� .GR� QiPP$åH� XNi]DW�� NXG\� YHGH� SUDYi� FHVWDN� %RKX"� 1HPDMt� XS�tPQt� PRKDPHGiQL�EXGGKLVWp�� KLQGXLVWp� QHER� RUWRGR[QtåLGp� WXWpå� QDG�ML� MDNR� Y��tFt� Y� -HåtãH.ULVWD"�1HY]êYDMt� YãLFKQL� WRKR� VDPpKR%RKD�� W�HEDåH� SRG� MLQêP� MPpQHP� DMLQêP� ]S$VREHP"� 3RGREQp� YêWN\� VO\ãtN�HV"DQp�QHXVWiOH��MDN�VL�PRKRX�GRYROLWWYUGLW��åH�-Håtã�.ULVWXV� MH� WD� MHGLQi�FHV�WD��1HYHGRX�YãHFKQ\�FHVW\�YtU\�NH�VWHM�QpPX� FtOL"� 1HPDMt� VQDG� YãLFKQL� MHGHQFtO�D�VSROHþQpKR�%RKD��NWHUpKR� MHQ�QD�]êYDMt�D�XFWtYDMt�MLQêP�]S$VREHP"'REUi�� ]DþQ�PH� WtP�� åH� YãLFKQL� Yt�PH�� åH� XS�tPQRVW� YtU\� SUDYGX� QHWYR�t�9��LW� Q�þHPX� QH]QDPHQi�� åH� MH� WRSUDYGD��]URYQD�WDN�MDNR�Q�þHPX�QHY��LWQH]QDPHQi��åH�MH�WR�OHå��$OH�GY��U$]QpYtU\� QHPRKRX� PtW� VRXþDVQ�� SUDYGX�-H�OL�MHGQD�]�QLFK�IDOHãQi��MH�SUR�YãHFK�

Q\� SUDNWLFNp� ~þHO\� EH]FHQQi�� -HVWOLåHH[LVWXMH� MHQ� MHGQD� YtUD�� NWHUi� VSDVt�FK\EXMHPH�� NG\å� WYUGtPH�� åH� H[LVWXMHMHQRP� MHGQD� YtUD�� NWHUi� S�HGVWDYXMHDEVROXWQt� 3UDYGX"� 9\FKi]tPH� ]� S�HG�SRNODGX��åH�-Håtã��HNO�3R]QHMWH�SUDYGX�D�SUDYGD�YiV�RVYR�ERGt�� ���� -i� MVHP� WD� FHVWD�� SUDYGD�L� åLYRW�� 1LNGR� QHS�LFKi]t� N� 2WFL� QHåVNU]H�PQH���-DQ�����������-DQ�+XV�-HåtãRYD�VORYD�XYHGO�GR�åLYRWDVORY\�� �0LOXM� SUDYGX�� Xþ� VH� SUDYG��SUDY�SUDYGX��KDM�SUDYGX�Då�GR�VPUWL��2Q�ViP�SUR�SUDYGX��-HåtãH�.ULVWD�SROR�åLO�åLYRW��%\O� WR�VQDG�SRPêOHQê�EORX]QL�YHF"3URþ�WR�QHQt�N�HV"DQRYD�~]NRSUVRVW�NG\å� WUYi� QD� WRP�� åH� .ULVWXV� MH� MHGLQiFHVWD� N� %RKX"� %X�� Y��tPH� WRPX�� FR�HNO��QHER�SURPOXYLO�SRGYRGQtN��$�MHVWOL�åH�VH�]GUiKiWH�R]QDþLW�+R�]D�SRGYRGQt�ND��SDN�PXVtWH�VRXKODVLW�L�V�WtP��åH��HNO�åH� MH�%Råt�6\Q�D� MHGLQê�6SDVLWHO�þORY��ND�� .�HV"DQVWYt� QHQt� MHQ� RGOLãQê� QiER�åHQVNê�SRMHP��DOH�REMHNWLYQt�VNXWHþQRVWY�KLVWRULL��NWHUi�Y�VRE��REVDKXMH�QDGS�L�UR]HQp�]PUWYêFKYVWiQt��-H� WR�KLVWRULFNiVNXWHþQRVW��NWHUi�RGG�OXMH�N�HV"DQVNRXYtUX�RG�YãHFK�RVWDWQtFK��-HMt�]DNODGDWHOQ\Qt� åLMH� �� GYD� WLVtFH� OHW� SR� VYp� VPUWL�$� MHVWOLåH� KLVWRULH� MH� Y�URKRGQi�� MHL� .ULVWRYR� Y]N�tãHQt� RY��HQi� KLVWRULFNiXGiORVW�� 1DYtF�� -HKR� Q\Q�Mãt� H[LVWHQFHMH� ]MHYQi� Y� åLYRWHFK� PLOLRQ$� Y��tFtFK�.�HV"DQVWYt�QHQt� WHRULH��DQL� WHUDSLH�SUROLGVNp� WUiSHQt�� 1HQt� WR� SRXKê� ]S$VREåLYRWD�DQL�MHGQD�]�FHVW�PQRKD�QiERåHQ�VWYt��=QDNHP�N�HV"DQVNp�YtU\�MH�SURP��QD� D� WRXKD�� DE\� 3iQ� -Håtã� .ULVWXV� E\OQiã�3iQ�� -HQ� WDWR� VNXWHþQRVW� ]S$VREt�åH� W�P�� NGR� Y��t� %RåtPX� ]DVOtEHQt�� VH]P�Qt�FHOê�åLYRW�9� ]iY�UX� PXVtP� ]G$UD]QLW�� åH� YtUDREVDKXMH� YtFH� QHå� LQWHOHNWXiOQt� VRX�KODV��åH�%$K�H[LVWXMH�D�åH�þORY�N�P$åHEêW�VSDVHQ��7L��NGR�PLORVW� LQWHOHNWXiOQ�SRFKRSLOL�� DOH� Y]StUDMt� VH� SRVOXãQRVWL�]$VWiYDMt�SURWLYQtN\�%Råt�SUDYG\��0QRKROLGt�RGPtWi�HYDQJHOLXP��SURWRåH�QHFKW��Mt� ]P�QLW� ]S$VRE� åLYRWD�� QHFKW�Mt� VHSRG�tGLW� .ULVWX�� 6W�HGRERGHP� QiERåHQ�
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VNêFK� V\VWpP$� MH� þORY�N�� VtOD� QHER�Q�FR�� W�åNR� GHILQRYDWHOQpKR�� 6W�HGR�ERGHP� N�HV"DQVWYt� MH� %Råt� 6\Q�� 3iQ-Håtã� .ULVWXV�� -HQ�21� VH� VWDO� 6SDVLWH�OHP�� -HGQD� ]� SRVOHGQtFK� Y�W� Y� %LEOLN�HV"DQ$P�QDEt]t�WR��FR�QHP$åH�QDEtG�QRXW�åiGQê�MLQê�QiERåHQVNê�V\VWpP�$�NGR�åt]Qt��S�LM���D�NGR�FKFH��QDEH�YRG\�åLYRWD�]DGDUPR��=MHYHQt����������-'-��
%���������
$ýORY�NX�VH�YãHFKQ\�MHKR�FHVW\�]GDMtS�tPp�� DOH� VUGFH� ]S\WXMH� +RVSRGLQ��3�tVORYt������3�HG� Q�NROLND� OHW\� SUREtKDO� YH� 6SRMH�QêFK�VWiWHFK�]DMtPDYê�H[SHULPHQW��1��NROLN� OLGt� GRVWDOR� EUêOH� VH� VSHFLiOQtPLVNO\��NWHUi�]S$VRERYDOD��åH�S�L�SRKOHGXW�PLWR�EUêOHPL�VH�Y�FL� MHYLO\�Y]K$UX�QR�KDPD��S�tPp� OLQLH�VH�]GiO\�]DNURXFHQpD�RVWUp�REU\V\�]DREOHQp��$YãDN�SR�Q��NROLND� GQHFK� VH� YLG�Qt� QHS�LUR]HQêFKWYDU$� D� NUDMLQ\� REUiFHQp� Y]K$UX� QRKD�PD� ]P�QLOR�� $þNROL� ~þDVWQtFL� H[SHUL�PHQWX� VWiOH� QRVLOL� VYp� VSHFLiOQt� EUêOH�VY�W� MLP�]QRYX�]DþDO�S�LSDGDW�QRUPiOQt�/LGVNê� PR]HN� E\O� VFKRSHQ� IDOHãQp� LQ�IRUPDFH� S�LFKi]HMtFt� VNU]H� VSHFLiOQtKUDQRO�S�HNRQDW��3�L]S$VREHQt� OLGVNpKRPR]NX�MH�YVNXWNX�RKURPXMtFt�'QHãQt�SDViå�]�%LEOH�DOH�XND]XMH��åHY�REODVWL�GXFKRYQt�QDãH�P\VO�WDN�GRE�HQHIXQJXMH�� -VPH� K�tãQtFL�� MHMLFKå� QHM�YQLW�Q�Mãt� S�HGVWDY\� MVRX� ]Op� D� MHMLFKå]S$VRE� P\ãOHQt� VL� Y\WYi�t� VY�W� LOX]t�'RYHGHPH� VH� GRNRQFH� NODPDW�� DQLåE\FKRP�WR�G�ODOL�]iP�UQ���ýDVWRNUiW�VLP\VOtPH��åH� MVPH�QHYLQQt� L�Y�VLWXDFtFK�YH�NWHUêFK�S�HG�%RKHP�YLQQt� MVPH��7R�OLN� OLGt� GQHV� QDS�tNODG� REYL�XMH� ]D� VYpãSDWQp� FKRYiQt� RNROt� QHER� FK\EQRXYêFKRYX� VYêFK� URGLþ$�� 2GPtWDMt� YLG�WVYRX�YODVWQt�Y]SRXUX�D�K�tãQRVW�D�PtVWRWRKR� MVRX�VDPL�SUR�VHEH�EH]UDGQp��QH�YLQQp� RE�WL� RNROQRVWt�� 3URWR� RVSUDYHGO��XMt�VYp�K�tãQp�P\ãOHQN\��FLW\�D�FKRYi�Qt�� 9H� VYêFK� YODVWQtFK� RþtFK� MVRX

Y�SR�iGNX��SURWRåH�REMHYLOL��NRKR� MLQpKRPRKRX�REYLQLW�-DNR� QiVOHGRYQtFL� 3iQD� -HåtãH� VLPiPH� GiYDW� SR]RU� QD� VYp� NODPDYpVUGFH��.G\å�REMHYtPH��åH�QiP�QDãH�FLW\QHER�P\VO� OåRX��PiPH� WR�S�LMPRXW��$OHWR�QHVWDþt�� MH� W�HED�KOHGDW�%Råt�SUDYGX�'RYROPH� 'XFKX� VYDWpPX�� DE\� QiPV�SRPRFt�%RåtKR�6ORYD�SRPRKO�RSUDYR�YDW�ãSDWQp�YLG�Qt�Y�Ft��0�'��.�]DP\ãOHQt�-VHP� RFKRWHQ� S�L]QDW� VL� VYRX� YLQX�NG\å�3iQD�%RKD�QHSRVORXFKiP"9H� NWHUp� REODVWL� VYpKR� åLYRWD� PiPQHMY�Wãt�WHQGHQFH�VH�NODPDW".RKR�]H�VYpKR�RNROt�REYL�XML�]D�VYpãSDWQp�FKRYiQt"3UDYGD�R�VRE��VDPpP� MH� W�åNR�VWUD�YLWHOQi��3URWR� Y� WRPWR�RKOHGX�PQR]tGUåt�S�tVQRX�GLHWX�$OIRQ]R�3HUHLUD��'HQtN�PODGêFK3�2��%R[�������������%UQR��������
�È�!²�����!*��������1DY]GRU\� ~åDVQêP� ~VS�FK$P� Y� Op�ND�VNp�SpþL� QDãH� YãHREHFQp� W�OHVQp�DPHQWiOQt�]GUDYt�XSDGi��1�NWH�t�Yê]QDþ�Qt�OpND�L�VL�XY�GRPXMt�]iYLVORVW�W�OHVQp�KR� ]GUDYt� D� GXFKRYQt� Y\URYQDQRVWL�&LWXML�]�QDãHKR�WLVNX��0H]LQiURGQt�RUJD�QL]DFH� SUiFH� ]YH�HMQLOD� S�HG� Q�NROLNDGQ\�]SUiYX��SRGOH�Qtå�MHGHQ�]�GHVHWL�OLGtY\NRQiYDMtFt�GXãHYQt�SURIHVL�WUSt�GHSUH�Vt��~]NRVWt��VWUHVHP�D�V\QGURPHP�Y\KR��HQt� �NWHUê� MH�PRåQp�SRSVDW� MDNR�SRFLW�åH�QLF�Xå�QHPi�VP\VO���'DWD�SRFKi]HMt]� %ULWiQLH�� 6SRMHQêFK� VWiW$�� 1�PHFND�)LQVND� D� 3ROVND�� D� DþNROLY� Y� þHVNêFKSRGPtQNiFK�VWHMQi�VWXGLH�QHQt�N�PiQt�P$åHPH�VH�NOLGQ��VSROHKQRXW�QD�WR��åHMVPH� QD� WRP� MHãW�� K$��� -DN� SRGRWêNiSURIHVRU� -L�t� 5DERFK� ]� SV\FKLDWULFNpNOLQLN\� 9ãHREHFQp� IDNXOWQt� QHPRFQLFHY�3UD]H��]� OR�VNpKR�SU$]NXPX�Y\SO\QX�OR�� åH� YêVN\W� GHSUHVLYQtFK� VWDY$� MHX� QiV� SUDYG�SRGREQ�� MHãW�� Y\ããt� QHåY�]HPtFK�(YURSVNp�XQLH�����.G\å�VH�SDN
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YãHFKQR� VHþWH�� WDN� QiNODG\� QD� OpþHQtGXãHYQtFK�SUREOpP$�VSROX�V�KRVSRGi��VNêPL� ]WUiWDPL� VH� QDS�tNODG� YH� 6SRMH�QêFK� VWiWHFK� RGKDGXMt� QD� ��� PLOLDUGGRODU$� URþQ��� =D� WRWpå� REGREt� VH� SUR�PHãNi�����PLOLRQ$�SUDFRYQtFK�GQ$��$QL$,'6��DQL�GRSUDYQt�QHKRG\��DQL�GHQQR�GHQQt�QiVLOt� ��QLF�]� WRKR�QHEXGH�PtW�]DGYDFHW� OHW� QD� VY�GRPt� WROLN� OLGt� Y� SUR�GXNWLYQtP� Y�NX�� Y\�D]HQêFK� ]� SUiFH�MDNR�GXãHYQt�D��QHUYRYp�SRUXFK\��'QHV�PDJD]tQ��0��5LHEDXHURYi��þ�����-HQ� PiORNGR� SRXND]XMH� QD� VNXWHþ�QRVW�� åH� SUYRWQt� D� KODYQt� S�tþLQRX� �DG\FKRURE� MH�SRFLW�YLQ\��V�QtPå�VH�QHPRF�Qê�þORY�N�QHGRYHGH�Y\SR�iGDW�D�KOHGiS�tþLQX�]GUDYRWQtFK�SRUXFK�YãXGH�MLQGH�QHå� YH� VYp� GXãL�� 'U�� .DUO� 0HQQLQJHUY]EXGLO�SR]RUQRVW�SURKOiãHQtP��åH�SUR�EOpPHP� ãSDWQpKR� ]GUDYRWQtKR� VWDYXSRSXODFH�MH�QHPRFQp�VUGFH�þORY�ND���WRVUGFH�� NWHUp� QHY\Opþt� åiGQê� NDUGLRORJ�6NXWHþQRVWt� ]$VWiYi�� åH� Y�WãLQD� VRX�þDVQêFK� ]GUDYRWQtFK� SUREOpP$� Y\SOêYi]�SRUXãHQp�GXãH��P\VOL�D�MHGQiQt��QLNR�OLY�]�IXQNþQt�SRUXFK\�W�OHVQêFK�RUJiQ$�3RNXG� VH� QHYUiWtPH� N� ELEOLFNpPXSRKOHGX�QD�K�tFK�D�QD�WR��MDN�VH�Y\SR�i�GDW�V�SRFLW\�YLQ\��VWDY�QDãHKR�I\]LFNpKRD�PHQWiOQtKR�]GUDYt�VH�QHY\OHSãt��0OþHWR� K�tFKX�� S�HGVWtUDW�� åH� K�tFK� MH� Q�FR]DVWDUDOpKR�� Q�FR�� FR� VH� QiV� RVREQ�QHWêNi�� MH� SRX]H� ODNRYiQt� VY�WD� QD� U$�åRYR��'�tYH�QHå�VH�]DþWHWH�GR�Q�NROLNDQiVOHGXMtFtFK�þOiQN$�QD�WpPD�.�HV"DQ�DSV\FKRORJLH�� GRYROWH�� DE\FK� �HNOD� SiUVORY�~YRGHP��=DWtPFR�VH�SV\FKRWHUDSLHVWDOD� QD� ]iSDG�� PyGRX�� QDG�Mt� D� YãH�PRFQêP� OpNHP�SUR�GXãL� QHMPpQ�� S�HGGYDFHWL� OHW\�� NG\� SRVWXSQ�� SURQLNOD� Wp�P���GR�YãHFK�REODVWt� åLYRWD��X�QiV�GR�SRVXG� QHKUiOD� Yê]QDPQ�Mãt� UROL�� ýDV\VH� P�Qt� D� MDN� ]� PDOp� FLWDFH� YLGtPH�P$åHPH�RþHNiYDW��åH�VH�SV\FKRORJLH�DS�HGHYãtP�QHMU$]Q�Mãt�PHWRG\�SRUDGHQ�VWYt� VWDQRX� VRXþiVWt� NDåGRGHQQtKRåLYRWD� L� X� QiV�� 3V\FKRSRUDGHQVWYt� MDN]YOiGDW� VWUHV� D� MDN� ]Y\ãRYDW� VYp� VHEH�Y�GRPt�D� S�VWRYDW� DVHUWLYLWX�� SRVWXSQ�]DXMPH� VYp� Yê]QDPQp� PtVWR� QHMHQY� ]DP�VWQiQt�� YH� ãNROVWYt�� Y� DUPiG��

Y� SROLFHMQtFK� VORåNiFK�� DOH� L� Y� FtUNYL�&LWXML��1D� QDãHP� VHPLQi�L� YHGHPH� ]iSDVR�VSUiYQp�SRUR]XP�Qt�D�YêNODG�%RåtKR]MHYHQt� Y� WHRORJLL�� NGH� QiP� QHMGH� MHQR� LQWHOHNWXiOQt� SRFKRSHQt�� DOH� S�HGH�YãtP� VNORQ�Qt� VH� S�HG� DXWRULWRX� %RKD6WYR�LWHOH�D�6SDVLWHOH��Y\MiG�HQp�Y�XFWt�YiQt� %RåtKR� PDMHVWiWX�� -HKR� PRFLL�PLORVUGHQVWYt����&KFHPH�VWiOH�SURPê�ãOHW� D� SUDNWLNRYDW� SURSRMHQt� WRKRWRSRMHWt� WHRORJLH� D� SV\FKRORJLH� SRGYHGHQtP�'XFKD� VYDWpKR� YH� YêXFH� DYêFKRY�� QDãLFK� VWXGHQW$� L� Y� S�LSUD�YRYDQêFK�DNWLYLWiFK�SUR�FtUNHY�D�YH��HMQRVW��7XWR�YL]L�]DþtQiPH�XVNXWHþ�R�YDW� Y� PQRKêFK� VODERVWHFK� VSRMHQêFKV� OLGVNêP� KOHGiQtP� %Råt� Y$OH�� DOHY�QDG�ML�D�G$Y��H�Y�%Råt�SRPRF�D�SRG�SRUX�EUDW�t�D�VHVWHU��(76�FKFH�S�LSUDYR�YDW� SUDFRYQtN\� SUR� FtUNHY� D� N�HV"DQ�VNRX�VOXåEX�YH�VSROHþQRVWL��SUR�SRYROi�Qt� ND]DWHOH�HYDQJHOLD�QHER�SDVWRUDþQt�KR� SUDFRYQtND�� 3RYDåXMHPH� ]D� SRW�HE�Qp� LQIRUPRYDW� ãLURNRX� FtUNHYQt� L� QHFtU�NHYQt� YH�HMQRVW� R� QDãt� þLQQRVWL� D� MVPHS�LSUDYHQL� S�LMtPDW� U$]Qp� � SRGQ�W\� DS�LSRPtQN\���������������'\QDPLV���������9VWRXStWH�OL� GQHV� GR� N�HV"DQVNpKRNQLKNXSHFWYt�V�DQJOLFN\�SVDQRX�OLWHUDWX�URX��Y�WãLQX�QRYLQHN�D�EHVWVHOOHU$�REMH�YtWH� Y� VHNFL� VYpSRPRFL� �� 6HOI�KHOS� DSV\FKRORJLH�� +QHG� QD� GUXKpP� PtVW�MVRX� QHMU$]Q�Mãt� N�HV"DQVNp� QRYHO\�2ERMt� Y� GQHãQtP� XVS�FKDQpP� VY�W�XEtUi� N�HV"DQ$P� þDV� D� VORXåt� MDNR� Qi�KUDåND� FKYLO� VWUiYHQêFK� QDG� %RåtPVORYHP�$�SURWRåH�VH�OLGp��L�N�HV"DQp��þtP�GiOYtFH� ]DEêYDMt� VDPL� VHERX� QHå� %RåtPVORYHP�� RþHNiYDMt�� åH� GXFKRYQt� SUi]G�QRWX�P$åH�Y\SOQLW�VY�WVNi�SV\FKRORJLH�NWHUi� þORY�ND� KOHGDMtFtKR� SRPRF� XMLVWt�åH� WR�� þHPX� �tNiPH� Y� WHRORJLL� K�tFK�� MHE�HPHQR��NWHUp�VL�åLYRWHP�QHVH�]�PLQX�ORVWL��1iYUDW\�GR�G�WVWYt�� UHJUHVH�Då�GRRNDPåLNX�SRþHWt��9� UXNRX� WHUDSHXW$� VHMHGLQHF� GR]Yt�� åH� SURåLO� WUDXPDWLFNpFKYtOH� Y� URGLQQp� SpþL���� D� RGSRY�GQRVWSDGi�QD�QHMEOLåãt�RNROt��+ORXEiQt�Y�SRG�Y�GRPt�þORY�ND�GRNiåH�QDSiFKDW�QHGR�
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]tUQp� ãNRG\�� � ýDVWR� GRFKi]t� N� � WUD�� �JLFNpPX� REYL�RYiQt� D� Y� NRQFL� NRQF$� NEROHVWQp VHSDUDFL GRVS�OêFK G�WtD�URGLþ$��0tVWR��DE\�SRXWR�URGLQ\�SRPi�KDOR� �HãLW� SRFLW\� VDPRW\� D� RGORXþHQt�GRFKi]t�N�SUDYpPX�RSDNX�$� SURWRåH� Y� DWHLVWLFNpP� VY�W�� QH�H[LVWXMH� MLQê� �Y�GHFNê�� RERU� QHå� SV\�FKRORJLH�� NWHUi� VH� NOLQLFN\� ]DEêYi� FKR�YiQtP�D�SRFLW\� OLGt�� Y]QLNDMt� QHMU$]Q�MãtSRUDGQ\� SUR� W\�� NGR� Y� åLYRW�� QHY�GtNXG\�NDP��0�OR�E\�QiP�EêW�MDVQp��åH�MHW�HED� �HãLW� NUL]RYê� VWDY� MLQDN�� %LEOLFNiSV\FKRK\JLHQD�XND]XMH�VSUiYQêP�VP��UHP��NG\å�RGKDOXMH�S�tþLQX�QDãHKR�VRX�åHQt�D�SRFLW$�PDUQRVWL�QDG�QHVP\VOQRV�Wt�OLGVNpKR�SDFKW�Qt��âSDWQp�VY�GRPt�þLSRFLW\� YLQ\� QHPRKRX� OpþLW� FKLUXUJRYpDQL�SUDNWLþWt�OpND�L��1HPXVtPH�EêW�YHONê�PL� WHRORJ\�� DE\FKRP� VL� Y]SRPQ�OL� QDYHUãH�]�*HQHVLV�,� �HNO� %$K� +RVSRGLQ�� �1HQt� GREUp�DE\�þORY�N�E\O�ViP����*Q������6WYR�LWHO�SDPDWRYDO�QD�EODKR�þORY�ND�RGSUYQt�FKYtOH��NG\�MHM�VWYR�LO� MDNR�PXåH�DåHQX��%\O� WR�%$K��NGR�XVWDQRYLO� URGLQX�%\O�WR�%$K��NGR�GDO�VYpPX�OLGX�]iNRQ�DXVWDQRYLO�SUDYLGOD�SUR�IXQNþQt�VSROHþHQ�VNê� �iG�� 3RPRFt� ELEOLFNêFK� XGiORVWt� DLOXVWUDFt�E\FKRP�PRKOL�QDMtW�RGSRY���QDS�tþLQX�VYpKR�WUiSHQt��.�HV"DQp�SURFKi�]HOL�QHMU$]Q�MãtP�VRXåHQtP�D�SURQiVOH�GRYiQtP�� DOH� SRFLW� PDUQRVWL� QHSRFL"R�YDOL�� -HMLFK� RVREQt� ]NXãHQRVWLV� � N�LYGDPL�� RGSXãW�QtP�� QHVHQtP� E�H�PHQ�MHGQ�FK�GUXKêPL������Då�SR�HPSDWLLD� XP�Qt� QDVORXFKDW� �� WR� QHQt� Y\QiOH]SV\FKRWHUDSHXW$��DOH�MH�WR�QHGtOQi�VRX�þiVW�N�HV"DQVNpKR�åLYRWD�'�tYH� R� GXãL� þORY�ND� SHþRYDOD� S�H�GHYãtP� URGLQD� D� FtUNHY�� DOH� SURWRåHRERMt� GQHV� QHSOQt� VYRML� IXQNFL�� åLYRXSDVWRUDþQt� VOXåEX� D� N�HV"DQVNp� REH�FHQVWYt��N�QDãt�ãNRG���QDKUD]XMt�QHMU$]�Q�Mãt�SV\FKRWHUDSLH��.DP�VH�SRGtYiPH�YãXGH� S�LEêYi� SRUDGHQVNêFK� FHQWHU�/DSLGiUQ� �HþHQR���QDS���]H�]NXãHQRVWLFHQWHU� GURJRYp� ]iYLVORVWL� VH� GR]YtPH�åH� PODGt� OLGp� VH� �SRW�HEXMt� Y\NHFDW��3V\FKRORJRYp� XUþXMt�� FR� MH� QRUPiOQt� DFR�QH�� Xå�X�G�Wt��2E]YOiãW�� YH� ãNROVWYt

Y�86$��MVRX�QDS�tNODG�PpQ��S�L]S$VREL�Yp� G�WL� R]QDþHQ\� MDNR� K\SHUDNWLYQt�� DDE\� E\O\� OpSH� ]YOiGQXWHOQp�� MVRX�]NOLG�RYiQ\�� SRPRFt� QHMU$]Q�MãtFKWOXPtFtFK� SUHSDUiW$�� NWHUp� MH� PDMt�QRUPDOL]RYDW��9tP�� åH� GRWêNDW� VH� RERUX� SURIHVLR�QiOQt� SV\FKRORJLH� þL� RVREQRVWt� MHGQRWOL�YêFK� DXWRU$� P$åH� PH]L� SUDFRYQtN\FtUNYH� D� QDãLPL� þWHQi�L� Y\YRODW� �DGXQHJDWLYQtFK�UHDNFt��DOH�MVHP�S�HVY�GþH�QD�� åH� MH� G$OHåLWp�� DE\FKRP� E\OL� LQIRU�PRYiQL�G�tYH��QHå�VH�Y�GREUp�Y$OL�]DSR�MtPH� GR� VRXþDVQêFK� WUHQG$ LQWHJUDFHWHRORJLH�D�SV\FKRORJLH�6DPL� ]DNODGDWHOp� D� QD� �VORYR� ]YDQtRGERUQtFL�� ]� REODVWL� SV\FKRORJLH� X]Qi�YDMt�� åH� Y�WãLQD� SUREOpP$� þORY�ND� VHQDFKi]t� Y� REODVWL� GXFKRYQtKR� VWUiGiQt�&DUO� -XQJ� QDSVDO� Y� GtOH� �3V\FKRWHUD�SHXWL�QHER�GXFKRYQt��WRWR��1iERåHQVWYt� MVRX� V\VWpP\� OpþHQtSUR�SV\FKLFNRX�QHPRF� ���� 7R� MH� G$YRG�SURþ� SDFLHQWL� QXWt� SV\FKRWHUDSHXWD� GRUROH� NQ�]H� D� RþHNiYDMt� D� SRåDGXMt� RGQ�KR��DE\� MH�Y\VYRERGLO�]� MHMLFK�VRXåH�Qt�� 3URWR� VH�P\� SV\FKRWHUDSHXWL�PXVt�PH� ]DEêYDW� SUREOpP\�� NWHUp� S�tVQ� �H�þHQR�QiOHåt�WHRORJ$P��'U��+REDUW�0RZUHU��EêYDOê�S�HGVHGDSV\FKLDWULFNp� DVRFLDFH�� �HNO�� 3HNOR� MHUHiOQp�D�VNXWHþQp�PtVWR�QD�]HPL��-H�WRSHNOR� QHXUy]� D� SV\FKy]�� N� QLPå� QiVS�LYiGt�K�tFK�D�QHRGS\NDQp�YLQ\�3RVWPRGHUQt� GRED� RGVXQXOD� %RKD6WYR�LWHOH� GR� �tãH� EiMt�� -HåtãRYD� S�LNi�]iQt� GQHãQt� þORY�N� QH]Qi�� ]DWR� SR]QDOQD�YODVWQt�N$åL��FR�MH�WR�VDPRWD��RGFL]H�Qt�� QH]iMHP�� QHQiYLVW�� ]NODPiQt�� QHG$�Y�UD�D�EH]QDG�M��6RXþDVQê�VWDY�VSROHþ�QRVWL�RGKDOXMH�� MDN�VH�EH]�YtU\�D�ELEOLF�NêFK�]NXãHQRVWt�QHREHMGHPH�$� SURWRåH� FtUNHY� þDVWR� UHDJXMH� QDVY�WVNp� SRW�HE\� RSRåG�Q��� SRPtMt�� åHYê]NXP� SV\FKRORJLFNêFK� PHWRG� D� VWR�YHN�QHMU$]Q�MãtFK�SV\FKRWHUDSLt�Y\YROi�Yi� SRFK\EQRVWL� R� MHMLFK� ~þLQQRVWL� D� Y��GHFNRVWL� S�HGHYãtP� Y� �DGiFK� VHNXOiU�QtFK� NULWLN$� D� VDPRWQêFK� SV\FKRORJ$�3URWRåH� Y�WãLQD� OLGt� QH]Qi� ELEOLFNp� GX�FKRYQt� KRGQRW\� DQL� PRF� %RåtKR� VORYD�
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VY�WVNi� D� Q\Qt� L� N�HV"DQVNi� SV\FKROR�JLH�]tVNiYi�VYp�S�t]QLYFH��8NiåHPH�VL�åH� S�LMtPDW� UDG\� SV\FKRORJ$� Y� N�HV"DQ�VNpP�KiYX�MH�SRQ�NXG�RãHPHWQp�$E\FK�S�HGHãOD�NULWLFH�� åH�VWiOH�þHU�SiPH� ]H� ]DKUDQLþQtFK� ]GURM$�� S�LQiãt�PH� UR]ERU� MHGQRKR� GtOD� ]� GRPiFtFK]GURM$�� 9tP�� åH� WHQWR� S�tNODG� PQRKpSRERX�t�� DOH� WR�� FR� MVHP� ]D�DGLOD�� PiVORXåLW� MDNR� LOXVWUDFH� D� SRGQ�W� N� ]D�P\ãOHQt�� 3URVtP�� QHSLãWH� QiP� UR]�KR�þHQp� GRSLV\�� ,OXVWUDFH� ]� NQLK\� -DN]YOiGDW� VWUHV� QHPi� QLF� VSROHþQpKRV��~WRNHP��QD�WRKRWR�X�QiV�YHOPL�SRSX�OiUQtKR� D� REOtEHQpKR� N�HV"DQVNpKRSV\FKRORJD�3V\FKRORJLH�Y�RWi]NiFK�PH]LOLGVNêFKY]WDK$� D� VH[XiOQtKR� FKRYiQt� YH� VYpSRGVWDW��RSRPtMt�D�þDVWR�YêVORYQ��SRSt�Ui� PUDYQt� D� GXFKRYQt� ]iNRQ\� %RåtKRVORYD�� &KFL� XNi]DW�� åH� GtOR� NDåGpKRSV\FKRORJD�� L� N�HV"DQVNpKR�� MH� SR]QD�PHQiQR�XþHQtP�HYROXFH�D�þDVWR�Y\FKi�]t� ]� SR]RURYiQt� Y]RU$� FKRYiQt� Y� �tãL]Yt�DW��7\WR�SR]QDWN\�MVRX�SDN�DSOLNRYi�Q\� QD� þORY�ND�� ýORY�N� VH� þDVWR� FKRYiK$��QHå�]Yt�H���6RXþDVQt� DQWURSRORJRYp�� &UDLJ� 3DO�PHU� D� 5DQG\� 7KRUQELOO�� SRYDåXMt� QDS��]QiVLOQ�Qt� ]D� �S�LUR]HQê� ELRORJLFNê� IH�QRPpQ� Y\FKi]HMtFt� ]� OLGVNp� HYROXþQtSRW�HE\� UHSURGXNFH���+QDFt�VtOD�S�tURG�QtKR�YêE�UX�XS�HGQRVW�XMH�XUþLWp�FHVW\�YþHWQ�� ]QiVLOQ�Qt�� MDNR� VWUDWHJLL� S�HGi�YiQt� JHQ$�� 3UR� HYROXFLRQLVW\� MH� ]QiVLO�Q�Qt� SRXKê� SURVW�HGHN� ERMH� R� S�HåLWtVLOQ�MãtKR��=�ELEOLFNpKR�KOHGLVND�MH�]Qi�VLOQ�Qt� NULPLQiOQt� þLQ�� ]D� NWHUê� E\OY� GRE�� 6WDUpKR� ]iNRQD� WUHVW� VPUWL��(WKLFV������%LEOLFDO�:RUOGYLHZ�������,QWHJUDFH��SURSRMHQt�� WHRORJLH�D�SV\�FKRORJLH� MH� QHMHQ� ]DYiG�MtFt�� DOH� L� QH�PRåQi�� 6Y�WVNi� SV\FKRORJLH� WHRORJLLRGPtWi� D� WHRORJLH� �N�HV"DQVNRX�� SV\�FKRORJLL� QHSRW�HEXMH�� 1HY��tFt�� QHVSD�VHQê�þORY�N�SRW�HEXMH�EHUOLþNX�SV\FKR�ORJLH��DE\�PRKO�]GROiYDW�åLYRWQt�S�HNiå�N\�� 1HY��tFt� QHPi� MLQRX�PRåQRVW� �� MGHFHVWRX�VYpYROQtND��MHå�YHGH�GR�]iKXE\��ýORY�N��NWHUê�åLMH�EH]�YtU\��Pi�PQR�KHP� W�åãt�SRVWDYHQt��QHå� WHQ��NGR�VY$M

åLYRWQt�SRVWRM�VWDYt�QD�ELEOLFNêFK�]iNOD�GHFK�D�Y��t��åH�D"�VH�Y�åLYRW��G�MH�FR�VHG�MH��YãH�MH�SRG�%Råt�NRQWURORX��7R�QHQtIDWDOLVPXV�� DOH� åLYi� QDG�MH� Y� � .ULVWX�.�HV"DQ��NWHUê�åLMH�SRGOH�%RåtFK�SULQFL�S$� D�Y�PRGOLWEiFK�]NRXPi�SRVWRMH�VYpGXãH� N� %RKX� D� EOLåQtP�� �Hãt� VWUHVRYpVLWXDFH�SU$E�åQ��D� MHQ�]�tGND�GRMGH�NHNUL]RYp�VLWXDFL��.�HV"DQ�VH�QHPi�XWiS�WY� WUYDOêFK� SRFLWHFK� QHPRKRXFQRVWL�SURWRåH�åLMH�SRGOH�VORY�DSRãWROD�3DYOD�'RYHGX�åtW� Y� QRX]L�� GRYHGX�PtW� KRM�QRVW��9H�YãHP�D�GR�YãHKR� MVHP�]D�VY�FHQ�� EêW� V\W� L� KODGRY��PtW� QDGE\�WHN� L� QHGRVWDWHN�� 9ãHFNR� PRKXY� .ULVWX�� NWHUê� PL� GiYi� VtOX���� 0$M%$K� YiP�Gi� YãHFKQR�� FR�SRW�HEXMH�WH�� SRGOH� VYpKR� ERKDWVWYt� Y� VOiY�Y�.ULVWX�-HåtãL��1DãHPX�%RKX�D�2WFLVOiYD�QD�Y�N\�Y�N$��$PHQ��)LO����������������3�HGSLV�QD�YQLW�Qt�SRNRM�GXãH�QHQDMGH�PH�Y�RUGLQDFtFK�OpND�$��WDP�VLFH�P$åH�PH� ]tVNDW� XNOLG�XMtFt� SURVW�HGN\�� NWHUpQDãH� VP\VO\� GRþDVQ�� RWXSt�� DOH� SUR�EOpP�QHY\�Hãt��-H�MDVQp��åH�SDWRORJLFNpSURMHY\� QHPRFt�� NWHUp� MVRX� ]S$VREHQ\ELRORJLFNêPL� S�tþLQDPL�� EXGRX� Y\åDGR�YDW�MLQê�SRVWXS�OpþHQt�QHå�SRUDGHQVWYt��1HMOHSãt�UDG\�� MDN�S�VWRYDW�RVREQt�SV\�FKRK\JLHQX���KQ�Y�D�RGSXãW�Qt���QDMGH�PH�Y�%RåtP�VORY���1HSRGFH�XMPH�PRF%RåtKR� VORYD� D� QH]DQHGEiYHMPH� REH�FHQVWYt�VH�VYêP�6WYR�LWHOHP��-GH�QiP�RWR�� DE\� FtUNYH�� VERU\� D� MHGQRWOLYFL� E\OLS�LSUDYHQL� QDVORXFKDW�� ]DMtPDW� VH� RSRW�HE\� EOLåQtFK� D� DE\� SRPiKDOL� QpVWE�HPHQD� MHGQL� GUXKêFK�� QH� DE\FKRPS�HVRXYDOL� RVREQt� RGSRY�GQRVW� GR� Sp�þH� SV\FKRORJLFNêFK�� VRFLiOQtFK� SUDFRY�QtN$�D�Y�NRQFL�NRQF$�QD�VWiW�� �9�%RåtPVORY�� QDMGHPH� �DGX� ELEOLFNêFK� SRVWDY�NOLQLFNêFK� S�tSDG$��� NWHUp� S�HNRQDO\�DGX� SUREOpP$� D� PDMt� RGSRY��� L� � SURQiV��3UR�]DMtPDYRVW��Y�86$�Pi�SV\FKR�ORJLH�NRQNXUHQFL��-HGQRWOLYFL�VL�SRGREQ�MDNR� VSRUWRYFL� QDMtPDMt� RVREQt� WUHQpU\�SHUVRQDOLVW\� �� NWH�t� MH� GRNiåt�PRWLYRYDWD�YpVW�WDN��DE\�Y\XåLOL�FR�QHMOpSH�RVREQtYORK\�D�NYDOLILNDFL��NDV�
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���������,�#���-DN�PQH�-DQ�.DOYtQ�S�LYHGO�N�SRNiQtQDG�N�HV"DQVNRX�SV\FKRORJLt���� E�H]QD� ������ GHQ� SR� QDãHPV�DWNX�� MVPH� VL� Mi� D� PRMH� åHQD� 0DUODS$MþLOL� OR�NX�D�Y\MHOL�QD�MH]HUR�$UURZKH�DG� Y� .DOLIRUQLL�� -HOLNRå� MVHP� ãHW�tOHN�FKW�O� MVHP�VL� ML� S$MþLW� MHQRP�QD�KRGLQX�3OiQRYDO� MVHP� WDN� ��� PLQXW� SiGORYDW����PLQXW� VH� RSDORYDW� VH� VYRX�PDQåHO�NRX� D� SDN�� DE\FK� QHPXVHO� SODWLW� GDOãtKRGLQX��SiGORYDW�]SiWN\�.G\å� MVHP� VH� GRVWDO� QD� PtVWR�� NGHMVPH�VH�FKW�OL�VOXQLW��VURYQDO�MVHP�SROR�KX�OR�N\�VH�GY�PD�QH]iYLVOêPL�ERG\�QDE�HKX� WDN��DE\FK�P�O� NRQWUROX�QDG� WtP�MDN� PRF� VH� OR�ND� Y]GDOXMH� ]� QDãHKRVWDQRYLãW���.DåGRX�FKYtOL� MVHP�SDN�PX�VHO� SRORKX� OR�N\� SRGOH� RQ�FK� ERG$XSUDYRYDW�� .G\å� XSO\QXOR� ��� PLQXW� DQDVWDO�þDV�VH�YUiWLW��þHNDOR�P��S�HNYD�SHQt��=MLVWLO�MVHP��åH�L�S�HV�PRMH�RSDW�H�Qt� QiV� OR�� ]DQHVOD� PQRKHP� GiOH� GRVW�HGX� MH]HUD�� QHå� MVHP�P\VOHO�� $E\FKVH� GRVWDO� NH� E�HKX� YþDV�� PXVHO� MVHPYHVORYDW�MDNR�þOHQ�RO\PSLMVNp�SRViGN\�3�LãHO� MVHP� QD� WR�� åH� L� GXFKRYQ�� VLP$åHPH�P\VOHW�� åH� MVPH�QD�VSUiYQpPPtVW��� D� S�LWRP� EêW� XQiãHQL� SU\þ�� /pWDMVHP� E\O� YH� VYp� SDVWRUVNp� VOXåE�� S�H�VY�GþHQ��åH�S�HGiYiP�VYêP�OLGHP�SHY�Qp�ELEOLFNp�SULQFLS\��'RNRQþLO� MVHP�VWX�GLD� WHRORJLFNpKR� VHPLQi�H�� MHKRå� PRW�WHP��Y\NUHVOHQêP�Y�S$YRGQt� �HþWLQ�� QDSU$þHOt�NDSOH��E\OR��+OiVHM�VORYR������7P�����%\O�MVHP�Y\XþRYiQ��MDN�PiP�Y\NOi�GDW�3tVPR�� MDN�S�LSUDYLW�D�S�HGQpVW�ELE�OLFN\� ]DNRWYHQp� Ni]iQt� D� MDN� OLGHP�Gi�YDW�ELEOLFNp�UDG\�-DNR� PQRKi� Ni]iQt� PêFK� HYDQJHOL�NiOQtFK� S�iWHO� �� SDVWRU$�� E\OD� L� WD� PiþDVWR� RNR�HQ�QD� QHMQRY�MãtPL� SV\FKR�ORJLFNêPL� SR]QDWN\�� 6DPR]�HMP�� E\FKMH�QLNG\�QHSRXåLO��NG\E\�QHE\O\�Y�VRXOD�GX�V�%LEOt��E\O�MVHP�DOH�]iURYH��Y�VHPL�Qi�L� Y\XþRYiQ�� åH� �YãHFKQD� SUDYGD� MH%Råt�SUDYGD���-HVWOLåH�SV\FKRORJ�QDUD]tQD� Q�MDNê� ELEOLFNê� SULQFLS�� SURþ� E\� KRQHP�O�SRXåtW"�1HXþt�VQDG�%LEOH�QiOHåL�WRX�VHEHOiVNX��SRNXG�QHMVPH�S\ãQt"

0LOXM�VYpKR�EOLåQtKR�MDNR�VHEH�VDPD��0W�������1HQt�%Råt� OiVND� NH�PQ�� ]iNODGHP�SURQiOHåLWp�VHEHRFHQ�Qt��QHP�OL�E\�URGLþHVDPL� EXGRYDW� VHEHOiVNX� VYêFK� G�Wt"0RKOL� MVWH� WHG\� RGH� P�� VO\ãHW� Ni]iQtV��Qi]Y\�MDNR���%êW�ViP�VHERX�D�FtWLW�VHGRE�H�� D� �5R]YtMHQt� VHEHKRGQRW\�� �� WRYãHFKQR��MDN� MVHP�VL�P\VOHO��Y\FKi]HOR]� %LEOH� D� E\OR� SURWNiQR� FLWDFHPL�� SR�VW�HK\� D� S�tE�K\� þHUSDQêPL� ]� SUD[HS�HGQtFK� N�HV"DQVNêFK� SV\FKRORJ$�MHMLFKå�NQLK\�D�þOiQN\� MVHP�þHWO��ÒþDVW�QLO� MVHP�VH�NRQIHUHQFt��NGH�WLWR� OLGp�SR�VN\WRYDOL� ãNROHQt� Y� PQRKD� REODVWHFKSDVWRUDþQt�VOXåE\��SRUDGHQVWYt�D�NRPX�QLNDFH�� 3RXåtYDO� MVHP� YLGHRQDKUiYN\N�HV"DQVNêFK� SV\FKRORJ$� N� Y\XþRYiQtY� WDNRYêFK� RWi]NiFK�� MDNR� MH� YêFKRYDG�Wt� D� PDQåHOVNp� Y]WDK\�� 3UR� þOHQ\VYpKR�VERUX�MVHP�]RUJDQL]RYDO�PDQåHO�VNê� VHPLQi�� SRG� YHGHQtP� GYRX� SRSX�OiUQtFK� N�HV"DQVNêFK� SV\FKRORJ$�� 3R�þiWNHP����� OHW� MVHP�VH�SRNRXãHO� Y\GDWNQLKX�QD�WpPD�N�HV"DQ�D�HPRFH��7HKG\MVHP� ML� SRYDåRYDO� ]D� ELEOLFN\� IXQGRYD�QRX��DOH�GQHV� MVHP�UiG��åH�VH�QHQDãHOQDNODGDWHO�$þNROLY� MVPH�X�QiV� YH� VERUX�QHP�OLSRGS$UQp� VNXSLQN\� �E\O� MVHP� S�tOLã� ]D�QHSUi]GQ�Q�� DE\FK� MH� PRKO� RUJDQL]R�YDW���QHE\O�MVHP�SURWL�SURJUDP$P��NWHUpP�O\� SRPRFL� YH� VOXåE�� ]UDQ�QêP� OL�GHP�� MDNR� QDS�tNODG� SURJUDP� $�$��$QRQ\PQt� $ONRKROLFL��� -HKR� �'YDQiFWNURN$�� RVWDWQ�� ]Q�OR� ELEOLFN\� D�PQRKRHYDQJHOLNiOQtFK� VERU$� MH�� MDN� VH� ]GiOR�V� ~VS�FKHP� SRXåtYDOR�� -HGHQ� ]� PêFKNROHJ$� FKW�O� WDNRYRX� VNXSLQX� YpVW� D� MiMVHP�V�WRXWR�P\ãOHQNRX�VRXKODVLO�$VL�SR� W�LQiFWL� OHWHFK�SDVWê�VNp�VOXå�E\� PL� %$K� PLORVWLY�� XãW�G�LO� SRKODYHN�DE\�PL�XNi]DO��NGH� MVHP�VH�RGFKêOLO�RGVSUiYQpKR�VP�UX��7HQNUiW�MVHP�R�VYpPSRKOHGX� QD� N�HV"DQVNê� åLYRW� QHP�OSRFK\EQRVWL�� +iMLO� E\FK� VH�� åH� VWRMtPSHYQ�� QD� %LEOL�� åH� SV\FKRORJLL� SRXåt�YiP� SRX]H� N� LOXVWUDFL� QHER� GRSOQ�QtELEOLFNêFK� SULQFLS$� D� åH� YãH� SRGiYiPWDN��DE\�PL�YãLFKQL�]�PpKR�VERUX�UR]X�P�OL�
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%$K�YãDN�YH�VYp�VYUFKRYDQRVWL�VSRMLOQ�NROLN� þLQLWHO$�� DE\� P�� NRQIURQWRYDOV� SRW�HERX� ]P�Q\��5R]KRGXMtFt�P\VOtPE\OR��åH�MVHP�SRSUYp�NRPSOHWQ��S�HþHWO.DOYtQRYX� ,QVWLWXFL� N�HV"DQVNpKR� QiER�åHQVWYt�� 7RX� GRERX� MVHP� E\O� VSROXV�NROHJRX�SRY��HQ�VWDUãtPL�VERUX��DE\�FKRP�VL� S�HþHWOL� NQLKX� N�HV"DQVNp�SV\�FKRORJLH�� NWHUi� VH� P�OD� VWiW� RVQRYRXSUiFH� SRGS$UQp� VNXSLQN\�� .RQWUDVWPH]L�.DOYtQHP�QD�MHGQp�D�WRXWR�NQLKRXQD�GUXKp�VWUDQ��E\O�VWHMQê�MDNR�NRQWUDVWPH]L�GQHP�D�QRFt��%$K�QDUêVRYDO�þiUXD�MDVQ��VH�]HSWDO���1D�þt�VWUDQ��VWRMtã"�3VDO� VH� URN� ������2G� Wp� GRE\� MVHPE\O�RSDNRYDQ��XMLãW�Q�R�WRP��MDN�]KRXE�Qp�MH�LQWHJURYDW�N�HV"DQVWYt�V�SV\FKROR�JLt��3UiY�� WDN� MDNR�YH�VWDUpP� ,]UDHOL� OLGG�ODO�RERMt�� �EiO� VH�%RKD�D�VORXåLO�ERå�VWY$P� SRGOH� RE\þHMH� SURQiURG$�� ��.U�������� 9��tP�� åH� PQRKR� DPHULFNêFKY��tFtFK� XSDGOR� GR� V\QNUHWLVWLFNpKRVP�ãRYiQt� N�HV"DQVWYt� VH� VY�WVNRXSV\FKRORJLt��7\WR�GYD�SRKOHG\�DOH�VP��ãRYDW�QHO]H�'�tYH� QHå� XYHGX� Q�NWHUp� NRQNUpWQtS�tNODG\��GRYROWH�PL�]G$UD]QLW�� åH�Q�MD�NRX�GREX�WUYDOR��QHå�MVHP�VL�W\WR�RWi]N\XMDVQLO�� 3UYQt� SRFK\E\� MVHP� ]DþDO� PtWSRþiWNHP� RVPGHViWêFK� OHW�� DOH� GiOMVHP� SRGSRURYDO� SRXåtYiQt� SV\FKROR�JLH�� 9� GXEQX� ����� MVHP� VH� GRVWDO� GRNUL]RYpKR� VWDGLD�� NG\� MVHP�PXVHO� S�H�NURþLW�KUDQLFL��7DG\�MVHP�QHPRKO�XG�ODWNRPSURPLV�� �0XVHO� � MVHP� � V� � SRNiQtPRSXVWLW� SV\FKRORJLFNRX� YHU]L� YtU\�� MtåMVHP� E\O� SRKOFHQ�� D� YUiWLW� VH� N� ]iNOD�G$P� N�HV"DQVWYt�� NWHUp� Pi� YH� VYpPVW�HGX�%RKD�D� MH�]DORåHQR�QD�QDSURVWpGRVWDWHþQRVWL�.ULVWD�D�3tVPD�1�NWH�t�]�YiV�PRKRX�V�WtP��FR��tNiP�VLOQ�� QHVRXKODVLW�� D� DQL� QHRþHNiYiP�åH� NDåGê� EXGH� Pp� Qi]RU\� DNFHSWRYDW�'RXIiP�YãDN��åH�YiV�Y\SURYRNXML��DE\V�WH� W\WR� RWi]N\� ]QRYX� ]YiåLOL� YH� VY�WOH3tVPD�� 3�HGORåtP� S�W� REODVWt�� NGH� MH�N�HV"DQVNi� SV\FKRORJLH�� Y� UR]SRUXV��ELEOLFNêPL�SUDYGDPL����.�HV"DQVNi�SV\FKRORJLHMH�SRVWDYHQD�QDQHDGHNYiWQtP�FKiSiQt�VSiV\

.RQFHP� ���� OHW� PL� ]DþDOR� GRFKi]HWR� PQRKR� YtFH� QHå� NG\� S�HGWtP�� åH� GRPpKR�VERUX�FKRGt�WêGHQ�FR�WêGHQ�PQR�KR�OLGt��NWH�t�Y\]QiYDMt��åH�MVRX�VSDVHQL�DOH� MHMLFK�åLYRW\�R� WRP�QHSRVN\WXMt�åiG�Qê�G$ND]�-DN� MVHP�Xå�]PtQLO�� E\OR�PL�QD�SRG�]LP� URNX� ����� XORåHQR� SURVWXGRYDWNQLKX�� NWHURX� P�OD� SRXåtYDW� VNXSLQND�X]GUDYHQt� ]UDQ�QêFK��� -HGHQ� ]H� VWDU�ãtFK�� NWHUê�P�O� QD� WpWR� SUiFL� VSROXSUD�FRYDW��E\O�VSROX�VH�VYRX�åHQRX�Xå�GYD�FHW� OHW� þOHQHP� YHGHQt� KQXWt� &DPSXV&UXVDGH�D�Y\XþRYDO�QD� MHMLFK�VHPLQi�L�0$M� VERU� E\O� Y� EOt]NRVWL� ~VW�HGt� WRKRWRKQXWt�D�PQRKR�QDãLFK�þOHQ$�E\OR� L� MHKRþOHQ\��äHQD�WRKRWR�VWDUãtKR�E\OD�MHGQRX]� W�FK� �HPRFLRQiOQ�� ]UDQ�QêFK��� NWH�tVL�]�t]HQt�VNXSLQN\�S�iOL�.QLKD��NWHURX�MVPH�þHWOL��E\OD�RG�+H�QU\KR�&ORXGD�D� MPHQRYDOD�VH� �.G\å�XåWY$M� VY�W� QHPi� VP\VO�� �2OLYHU�1HOVRQ�������%\OR�PL�VG�OHQR��åH�PL�SRP$åHOpSH� UR]XP�W� ]UDQ�QêP� OLGHP�� &KW�OMVHP� NQL]H� GiW� ãDQFL�� DOH� Xå� Y� MHGQp]�~YRGQtFK�þiVWt�MVHP�QDUD]LO�QD�SDViå�NWHUi�P�� WUiSLOD��$XWRU� WDP�SURKODãXMH�åH� SUR� W\WR� ]UDQ�Qp� OLGL� �VWDQGDUGQtN�HV"DQVNp� RGSRY�GL�� �� Y\SR�iGDW� VHV�K�tFKHP��YtUD��SRVOXãQRVW��þDV�VWUiYH�Qê� V� 3tVPHP� D� PRGOLWERX� �� ]NUiWND�QHIXQJXMt���6URYQiYi�MH�V�UDGDPL�-yER�YêFK� S�iWHO� D� QD]êYi� MH� �EH]FHQQêPOpNHP��� 1DYUKXMH� SRWRP� VYp� YODVWQt�HãHQt��NWHUp� MH�Y�SRGVWDW��SRVY�FHQRXYHU]t�YêYRMRYp�SV\FKRORJLH�.G\å� MVPH� GLVNXWRYDOL� R� &ORXGRY�S�tVWXSX��VWDUãt�VERUX�PL��HNO��åH�OLGHP�NWH�t� SRFKi]HMt� ]� UR]YUiFHQêFK� URGLQMDNR�MHKR�åHQD��PRMH�Ni]iQt�PRF�QHVH�Gt�� SURWRåH� S�tOLã� ]G$UD]�XML� SRVOXãQRVW%RåtPX� VORYX�� 1D� DXWRULWDWLYQt� SRåD�GDYN\� QHUHDJXMt� GRE�H�� SURWRåH� P�OLS�tVQp�D�FKODGQp�RWFH��2GSRY�G�O�MVHP�åH� S�HFH� NODGX� YHONê� G$UD]� QD� %RåtPLORVW� MDNRåWR�PRWLYDFL� SUR� SRVOXãQRVW�2GSRY�G�O� PL�� åH� MHKR� åHQD� QHUR]XPtDQL�%Råt�PLORVWL�D�åH� WDNRYp�Ni]iQt� MGHPLPR� QL�� %\O� MVHP� WURFKX� ]DVNRþHQ�� DWDN� MVHP� VH� ]HSWDO�� �&KFHã� �tFL�� åH�P�FHORX�WX�GREX��FR�POXYtP�R�%Råt�PLORVWL�
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QHFKiSDOD"�� 2GSRY�G�O�� åH� ]D� GYDFHWOHW�VYpKR�S$VREHQt�Y�&DPSXV�&UXVDGHDQL� MHGQRX� QHSRFtWLOD� %Råt� PLORVWD��OiVNX�QD�RVREQt�~URYQL�3�HPêãOHO� MVHP� R� WRP�� FR� PL� �HNO�D� � SRORåLO� MVHP�PX� Q�NROLN� GDOãtFK� RWi�]HN�� DE\FK� VL� E\O� MLVW�� åH� WRPX�� FR� VO\�ãtP�� VNXWHþQ�� UR]XPtP�� 3DN� MVHP� PX�HNO���-HVWOLåH�WYRMH�åHQD�QLNG\�QHSRFtWL�OD�%Råt�OiVNX�D�PLORVW��SDN�QHQt�REUiFH�Qi���&LWRYDO�MVHP�NODVLFNp�SRMHGQiQt�RG-RQDWKDQD�(GZDUGVH� V� Qi]YHP�3RMHG�QiQt�R�QiERåHQVNêFK�FLWHFK��NGH�DXWRUREKDMXMH�Qi]RU��åH�VSDVLWHOQi�YtUD�QHQtRWi]NRX� LQWHOHNWXiOQtKR�S�LWDNiYiQt��DOHGRWêNi�VH�VUGFH�K�tãQtND��2QRKR�VWDUãt�KR�MVHP�WtP�GRVW�UR]þtOLO��6WiO�MVHP�WHQ�NUiW�QD�VYpP���D�VWRMtP�QD�Q�P�L�GQHV�7YUGtP�� åH� SRNXG� QHQt� þORY�N� SR� GYD�FHWL� OHWHFK� QDVORXFKiQt� %RåtPX� VORYXSRKQXW�%Råt� OiVNRX�D�PLORVWt��SDN�QHQtRSUDYGX�REUiFHQ�.G\å�MVHP�S�HPêãOHO�R�WRP��FR�WHQWRVWDUãt��+HQU\�&ORXG�D�Q�NWH�t�GDOãt��tND�OL�� XY�GRPLO� MVHP� VL�� åH� SRGOH� QLFK� MHWUDQVIRUPXMtFt� VtOD� HYDQJHOLD�� NWHUi� QH�VOD� VYDWp� VNU]H� QHMQHS�HGVWDYLWHOQ�Mãt]NRXãN\�� QHGRVWDWHþQi� N� WRPX�� DE\�HãLOD� HPRFLRQiOQt� SUREOpP\� GQHãQtFKN�HV"DQ$��=DþDO�MVHP�VL�XY�GRPRYDW��åHSV\FKRORJL]RYDQê� S�tVWXS� NH� N�HV"DQ�VWYt�MH�SRVWDYHQ�QD�P\OQp�WHRORJLL��NWHUi]WRWRå�XMH�REUiFHQt�V�RVREQtP�UR]KRG�QXWtP� SR]YDW� .ULVWD� GR� VYpKR� åLYRWD�7\WR�GY��VNXWHþQRVWL�DOH�QHMVRX�QH]E\W�Q��MHGQR�D�WRWpå�3RGOH�%LEOH�MH�REUiFHQt�QDGS�LUR]HQê%Råt� þLQ�� NWHUêP� %$K� GiYi� GXFKRYQtåLYRW�þORY�NX�� MHQå�E\O�PUWHY�Y�S�HVWRX�SHQtFK�D�K�tãtFK��(I���������1HQt�WR�Q��FR��FR�P$åH�þORY�N�RYOLYQLW��-����������-DN� PL� .DOYtQ� D� SRWDåPR� L� (GZDUGVSRPRKOL� YLG�W�� %$K� NDåGpPX� RSUDYGXREUiFHQpPX� þORY�NX� YåG\� ]MHYLO� Q�FR]H� 6Yp� ~åDVQp� VYDWRVWL� D� PDMHVWiWX�+�tãQtN�MH��VWHMQ��MDNR�,]DMiã�SR�WRP��FRVH�PX� %$K� ]MHYLO�� DEVROXWQ�� VUR]XP�QV�SRVNYUQ�QRVWt�YODVWQtKR�VUGFH�D�YROi��%�GD� PL�� MVHP� ]WUDFHQ��� 6StãH� QHåE\� VH� FtWLO� OpSH�� FtWt� VH�PQRKHP� K$�� DXY�GRPXMH�VL�� MDN�VL�RSUDYGX�VWRMt�S�HG

VYDWêP� %RKHP�� 3RGREQ�� MDNR� Y� WRP-HåtãRY�� S�tE�KX� VH� GRNRQFH� ERMt� SR�]YHGQRXW�RþL�N�QHEL��ELMH�VH�GR�SUVRX�DYROi�� �%RåH�� VOLWXM� VH� QDGH� PQRX�K�tãQêP�� �/N� ������� $� %$K� MH� VDPR�]�HMP��PLORVWLYê� NH� YãHP�� NGR� N� Q�PXRSUDYGRY�� YRODMt�� 3V\FKRORJ� +HQU\&ORXG�WYUGt��VWU������åH�SRNXG�NH�]UDQ��QpPX�þORY�NX�S�LVWXSXMHPH�WDN��DE\�VHFtWLO�YLQtNHP�VYp�EROHVWL� ��D"�Xå�]�G$YR�GX� QHGRVWDWNX� YtU\� Y� %RKD�� QHGRVWDWNXSRVOXãQRVWL� QHER� þHKRNROLY� MLQpKR�� MHG�Qi� VH� R� �RGVX]RYiQt�� D� P\� S$VREtPHREURYVNRX�ãNRGX��.DOYtQ�QLFPpQ��]Dþt�Qi�VYRX�,QVWLWXFL�~SOQ��RSDþQ���-HOLNRå� VH� Y� OLGVNpP� SRNROHQt� QD�FKi]t�SUDYê�VY�W�EtG\��þtPå�MVPH�]EDYH�QL� ERåVNpKR� URXFKD�� QDãH� KDQHEQiQDKRWD� RGKDOXMH�� åH� VH� KHPåt� VDPRXKDQHEQRVWt��.DåGê�]�QiV�SDN�PXVt��E\YSURERGHQ� Y�GRPtP� VYpKR� YODVWQtKRQHãW�VWt�� GRVS�W� N� DOHVSR�� Q�MDNpPXSR]QiQt� %RKD�� 7DNWR�� ]� SRFLWX� VYpYODVWQt�QHY�GRPRVWL��PDUQRVWL��XERKRV�WL��ED�FR�YtFH���]NDåHQRVWL�D�SRUXãHQRV�WL�� SR]QiYiPH�� åH� SUDYp� VY�WOR� PRXG�URVWL���iGQi�FWQRVW��SOQê�QDGE\WHN�YãHKRGREUD��þLVWRWD�D�VSUDYHGOQRVW� MVRX�SRX�]H� Y� VDPRWQpP� 3iQX�� 'R� W�FKWR� PH]tMVPH� Y\Ni]iQL� VYêP� YODVWQtP� ]OHP�DE\FKRP� UR]MtPDOL� R� %RåtFK� GREUêFKY�FHFK�� QHP$åHPH� VH� N� Q�PX� RSUDY�GRY�� SR]YHGQRXW��GRNXG�VH�VDPL�VRE�QH]SURWLYtPH�����������9��tP�� åH� MH� Y� QDãLFK� HYDQJHOLNiO�QtFK� FtUNYtFK� PQRKR� W�FK�� MLPå� E\OR�HþHQR� �3RNRM�� SRNRM��� NGH� åiGQê� SR�NRM� QHQt�� 0\VOt� VL�� åH� MVRX� V� %RKHP]DGRE�H��SURWRåH�RGSRY�G�OL�QD�Yê]YX�DXSRVOHFKOL� MtW� GRS�HGX� QHER� VH� PRGOLOL�DOH� QHSR]QDOL� VNU]H� XVY�GþXMtFt� YROiQt'XFKD� VYDWpKR� ]NDåHQRVW� YODVWQtKRVUGFH�� 1HFtWt�� MDN� �tNiYDO� 6SXUJHRQ�� WXRSUiWNX�NROHP�NUNX��D�WDN�NG\å�6SDVLWHOSURYD]�S�H�t]QH��QHSOiþRX�UDGRVWt��6NX�WHþQRVWt�]$VWiYi��åH�Y�PQRKD�S�tSDGHFKQHE\OL�RSUDYGX�REUiFHQL�9��tP��åH�FHOp�KQXWt�N�HV"DQVNp�SV\�FKRORJLH� MH� SRVWDYHQR� QD� IDOHãQpPSRMHWt� VSiV\�� NWHUp�PLQLPDOL]XMH� ]NDåH�QRVW�þORY�ND�D�þLQt�]�REUiFHQt�Q�FR��FR
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K�tãQtN�P$åH�XG�ODW� ViP��VWDþt� VH� UR]�KRGQRXW�SUR�.ULVWD����.�HV"DQVNi�SV\FKRORJLH�YHGHþORY�ND�N�VRXVW�HG�Qt�QD�VHEH�QH�QD�%RKD�D�-HKR�VOiYX-HGQD� ]� QHMUR]ãt�HQ�MãtFK� Oåt�� NWHUp]DSODYLO\�FtUNHY�Y�SRVOHGQtFK����OHWHFK�]Qt� WDNWR��%LEOH�Xþt��åH� MH�SRW�HED��DE\�FKRP� VDPL� VHEH�PLORYDOL� D� URVWOL� Y� VH�EH~FW��� 6iP� MVHP� E\O� RYOLYQ�Q� NQLKRX-DPHVH� 'REVRQD� %êW� ViP� VHERX�������V�SRGWLWXOHP��7YRMH�GtW��Pi�KRG�QRWX��� �7YUGt�� åH�QDãL� VSROHþQRVW� ]DFK�YiWLOD�HSLGHPLH�NRPSOH[X�PpQ�FHQQRV�WL�� NWHUi� MH� S�tþLQRX� PQRKD� VSROHþHQ�VNêFK�QHGXK$��6YRX�NQLKX�]DþtQi�LOXVW�UDFt� ]H� åLYRWD� /HH� +DUYH\� 2VZDOGD�7HQWR� XERKê� þORY�N�� � �RGPtWQXWê� D� QL�NêP� QHPLORYDQê� ]WURVNRWDQHF�� ]DELOPXåH�� NWHUê� �� YtFH� QHå� NWHUêNROLY� MLQêþORY�N� QD� ]HPL� �� ]W�OHV�RYDO� ~VS�FK�NUiVX�� ERKDWVWYt� D� OiVN\SOQp� URGLQQpY]WDK\�� NWHUp� RQ� QHP�O�� .G\å� Y\VW�HOLO�SRXåLO�MHGLQp�XP�Qt��NWHUpPX�VH�]D�FHOêVY$M� EtGQê� åLYRW� QDXþLO��� =DVW�HOLO� SUH]L�GHQWD� .HQQHG\KR�� �1DNRQHF�� MDN� VHþDVWR� VWiYi�� MHKR� VPXWHN� VH� SURP�QLOY� �KQ�Y���%H]�ELEOLFNêFK�SULQFLS$�SRVHO�VWYt�QD]QDþXMH��åH�NG\E\�VH�FtWLO�VSRNR�MHQ� ViP� VH� VHERX� �D� GDOãt� XYHGHQpS�tNODG\��� PRåQi� E\� WHQWR� KUR]Qê� þLQQHVSiFKDO�� 'REVRQ� WDNp� QDSVDO� NQLKXäHQD� VL� S�HMH�� DE\� Mt� PXå� UR]XP�O��������=GH�SURKODãXMH��åH�Qt]Np�VHEH�KRGQRFHQt� MH�KODYQtP�SUREOpPHP�DPH�ULFNêFK�N�HV"DQVNêFK�åHQ�3RGREQp�S�HGVWDY\�SURQLNDMt�GHVtWN\SRSXOiUQtFK�N�HV"DQVNêFK�NQLK��9�NQL]H:RUU\�)UHH� /LYLQJ� ������� WYUGt� DXWR�L)UDQN�0LQLUWK�� 3DXO� 0HLHU� D� 'RQ� +DZ�NLQV�� åH� QHGRVWDWHN� VHEHY�GRPt� �MH]iNODGHP�Y�WãLQ\�SV\FKRORJLFNêFK�SUR�EOpP$����tNDMt��åH�G$YRGHP��SURþ�'DYLGD�QH�6DXO�PRKO�]DEtW�*ROLiãH��MH�IDNW��åHQD� UR]GtO�RG�6DXOD�P�O�]GUDYp�VHEHY��GRPt���tNDMt� WDNp��åH�RQ�FK�GHVHW�]Y��G$�� NWH�t� S�LQHVOL� ãSDWQp� ]SUiY\� R� RE�UHFK� ]� .HQDDQX�� WUS�OR� ãSDWQêP� VHEH�KRGQRFHQtP��]DWtPFR�R�-R]XRYL�D�.iOH�ERYL� WRWR�QHSODWLOR��SURWRåH�P�OL�SR]LWLY�Qt�SRMHWt�VHEH�VDPD�

%URåXUD� Y\GDQi� 5DSKD� 7UHDWPHQW&HQWHU� D� GRSRUXþRYDQi� PQRKD� Yê]�QDPQêPL� S�HGVWDYLWHOL� FtUNYH�� Y\VY�WOX�MH�� åH� �þiVW� ~VS�FKX� SRUDGHQVNpKRFHQWUD�5DSKD� MH� ]DORåHQD�QD�RMHGLQ�OpVFKRSQRVWL� ]DP��LW� VH� QD� SUREOpP\Qt]NpKR� VHEHY�GRPt� D� Y\�HãLW� MH�� -i�GUHP�YãHFK�HPRFLRQiOQtFK�SUREOpP$�DQiY\NRYêFK� SRUXFK� MH� Qt]Np� VHEHKRG�QRFHQt���6iP� MVHP�QLNG\�YH�Y\XþRYiQt]GUDYpKR�VHEHY�GRPt�QHãHO�WDN�GDOHNR�E\O� MVHP�YtFH��Y\YiåHQê���8þLO� MVHP��åHS�tOLãQi� VHEHOiVND� VH� QD]êYi� SêFKRX�DOH� QLFPpQ��PXVtPH�Q�MDNRX�GLVSRQR�YDW��DE\FKRP�P�OL�GRVWDWHN�VHEHG$Y�U\D�PRKOL� IXQJRYDW� Y� åLYRW�� D� VORXåLW�%R�KX�� $E\FK� WRWR� VWDQRYLVNR� SRGSR�LO�SRXåtYDO�MVHP�SUDYG\�R�QDãHP�SRVWDYH�Qt� Y� .ULVWX� VSROX� V� S�tND]HP� PLORYDWVYpKR�EOLåQtKR�MDNR�VHEH�VDPD�3DN� MVHP� þHWO� .DOYtQD�� .G\å� SRMHG�QiYi� R� SUYRWQtP� K�tFKX�� XND]XMH�� MDNMVPH�QiVOHGNHP�QDãt�SDGOp�S�LUR]HQRVWLQiFK\OQt� OLFKRWLW� VDPL� VRE�� NY$OL� YUR]H�Qp�VHEHOiVFH��7YUGt��1LF�þORY�ND�QHW�ãt�YtF�QHå�WHQ�GUXKVY$GQp� �HþL�� NWHUê� GUiåGt� MHKR� SêFKX�MHå�SURVWXSXMH�Då�GR�PRUNX�NRVWt��3URWRWpP���YåG\��NG\å�Q�NGR�YH�HMQ��YHOHELOOLGVNRX�S�LUR]HQRVW��P�O�PQRKR�QDGãH�QêFK�SRVOXFKDþ$��'iOH� �tNi�� åH� WR�� FR� MH� ]DORåHQR� QDSDGOp�S�LUR]HQRVWL��QiV�Xþt�EêW�VSRNRMHQViP�VH�VHERX��FRå�DOH��S�LYiGt�W\��NWH�tWDNWR�S�HPêãOt��GR�~SOQp�]Ni]\��3R]G�ML�� NG\å� SRMHGQiYi� R� QXWQRVWLPLORYDW� VYpKR� EOLåQtKR�� DE\FKRP� QDSO�QLOL�]iNRQ���tNi��-DVQp� MH�� åH� þORY�N� MH� RG� QDUR]HQtQiFK\OQê�N�VHEHOiVFH��MDNNROLY�VH�Y]Gi�OLO�RG�SUDYG\��VWiOH�]DFKRYiYi�VHEHOiV�NX�� D� QHE\OR� WXGtå� QXWQR� ]iNRQD�� NWHUêE\� ML�� L� WDN� QDGP�UQRX�� UR]PQRåLO� QHERYtFH�UR]QtWLO��-H�SURWR�SUDYGRX��åH�GRGU�åXMHPH�OL� ]iNRQ�� QHMVPH� YHGHQL� OiVNRXN� VRE��� DOH� N� %RKX� D� VYpPX� EOLåQtPX�7HQ�� NGR� åLMH� GREUê� D� VYDWê� åLYRW�� åLMHViP�VRE��FR�QHMPpQ���D�åH�QLNGR�QHåL�MH� KRUãtP� QHER� ãSDWQêP� ]S$VREHPåLYRWD�� QHå� WHQ�� NGR� åLMH� D� QDPiKi� VHMHQ� SUR� VHEH�� KOHGi� MHQ� VY$M� YODVWQt
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SURVS�FK�D�S�HPêãOt�MHQ�R�Q�P�$�VNXWHþQ�� �� N� WRPX�� DE\�%$K� Y\Mi�G�LO�� MDN� PRF� PiPH� PLORYDW� VYp� EOLåQt�/Y� �������� SRP��LO� RE�WDYRVW� V� QDãtOiVNRX�N�VRE��VDPêP���PRFQ�Mãt�D�VLO�Q�Mãt�HPRFL�QHP�O�SR�UXFH��.DOYtQ� SRNUDþXMH� RGPtWQXWtP� W�FK�NGR� MDNR� PQR]t� ]� GQHãQtFK� N�HV"DQ�VNêFK� SV\FKRORJ$� Xþt�� åH� VH� PXVtPHQHMG�tYH�QDXþLW�PLORYDW�VDPL�VHEH��DE\�FKRP� PRKOL� PLORYDW� %RKD� D� RVWDWQt�9��SURWLNODGX�N�VHEHOiVFH�.DOYtQ�RSDNR�YDQ�� ]G$UD]�XMH� MDNR� KODYQt� FWQRVWVNURPQRVW�D�SRNRUX��9�NDSLWROH�]DEêYD�MtFt�VH�]RWURþHQtP�Y$OH�Y�K�tFKX���������FLWXMH� $XJXVWLQD�� NWHUê� �tNi�� �.G\å� VLþORY�N� XY�GRPt�� åH� ViP� R� VRE�� MH� QL�þtP� D� ViP� Y� VRE�� QHP$åH� KOHGDW� SR�PRF�� SDN� MVRX� MHKR� ]EUDQ�� ]QLþHQ\� DERM� MH� X� NRQFH�� � 9ãHFKQ\� ]EUDQ�� EH]�ERåQRVWL� PXVt� EêW� ]QLþHQ\�� ]ORPHQ\� DVSiOHQ\�� PXVtã� ]$VWDW� QHR]EURMHQ� DQHPtW� Y� VRE�� åiGQRX� PRF�� ýtP� MVPHWRWLå� VODEãt�� WtP� RFKRWQ�ML� QiV� 3iQ� S�L�MPH��� .DOYtQ� X]DYtUi� SRMHGQiQt� VORY\��-HQRP� åiGiP�� DE\VWH� RGORåLOL� VWUDQRXQiND]X� VHEHOiVN\� D� DPELFt�� NWHUêPLMVPH� ]DVOHSHQL�� D� S�HVWDOL� NODPDW� VDPLVHEH� �VU�� *D� ������ MHQ� WDN� VSDW�tPHSUDYGLYê�REUD]�R�VRE��Y�]UFDGOH�3tVPD�VU��-N�����������.DOYtQRYR�GtOR�REVDKXMH�URYQ�å�QiG�KHUQRX�NDSLWROX�QD]YDQRX�6RXKUQ�N�HV�"DQVNpKR� åLYRWD�� =DS�HQt� VDPD� VHEH�.G\å�MVHP�þHWO�.DOYtQRYR�KXWQp�ELEOLFNpSRMHGQiQt� R� S�LUR]HQRVWL� þORY�ND� D� K�t�FKX�� XY�GRPLO� MVHP� VL�� åH� MVHP� VYêPY\XþRYiQtP� N�HV"DQVNp� SV\FKRORJLH�]GUDYpKR� VHEHY�GRPt�� YHOPL� FK\ELO�8Y�GRPLO� MVHP� VL�� åH� N�HV"DQVNi� SV\�FKRORJLH� VORXåt� N� SRYêãHQt� þORY�NDY� MHKR� K�tFKX� D� VWDKXMH� %RKD� N� QiPGRO$� MDNR� GREUiFNpKR� NDPDUiGtþND�NWHUê�QiV�EH]SRGPtQHþQ��PLOXMH�� WDNåHP$åHPH� VDPL� VHEH� S�LMPRXW�� %LEOH� DOHY\Y\ãXMH� %RKD� MDNR� VYDWpKR�� ]DWtPFRVWUKiYi�]�þORY�ND� MHKR�SêFKX�D�VHEHV�SUDYHGOQRVW�� 1HFKiYi� GRNRQFH� L� WRKRQHMOHSãtKR� ]� OLGt� SDGQRXW� GR� SUDFKXD��Y\]QDW�

&R�WL�RGSRYtP��NG\å�MVHP�WDN�EH]Yê]�QDPQê����� 3URWR� RGYROiYiP� D� OLWXMLYãHKR�Y�SUDFKX�D�SRSHOX��-yE�������������.G\å� MVHP� VL� XY�GRPLO� VY$M� P\OQê� SR�KOHG� QD� VHEH� D�%RKD�� ]DþDO� MVHP� WDNpYLG�W�� åH� N�HV"DQVNi� SV\FKRORJLH� QH�VP�UXMH� OLGL� N� RVODY�� %RKD� D� N� åLYRWX�NWHUê� E\� VH� OtELO� %RKX�� EH]� RKOHGX� QDRVREQt� RE�WL��0tVWR� WRKR�SRXåtYi�%RKDD�3tVPR�SUR�VREHFNp�FtOH�ãW�VWt�D�YQLW��QtKR�SRNRMH�.QLK\� N�HV"DQVNp� SV\FKRORJLH� D� VH�EH]GRNRQDORYiQt�EH]�UR]GtOX�FLWXMt�PQR�KR�ELEOLFNêFK� YHUã$� D� REþDV� MH� L� Y\NOi�GDMt�� FRå� MLP� GRGiYi� ]GiQt� ELEOLþQRVWL�DOH�Y�VUGFL�MHMLFK�S�tVWXSX�MH�YåG\�]iP�USRXåtW� %RKD� N� YODVWQtPX� SURVS�FKX�ãW�VWt� QHER� QDSOQ�Qt�� PtVWR� SRG�t]HQtVH�%RKX��DE\�E\O�RVODYHQ��SURWRåH�SRX�]H�2Q�MH�WRKR�KRGHQ�.G\å�MVHP�KOHGDO�]S$VRE��MDN�SRPRFL]UDQ�QêP� OLGHP� Y�PpP� VERUX�� GRVWDORVH� PL� GR� UXNRX� YLGHR� D� VNULSWD�� NWHUpSRXåtYDO� &KXFN� 6ZLQGROO� �(YDQJHOLFDO)UHH� &KXUFK�� Y� MHKR� NYHWRXFtP� VERUXYH�)XOOHUWRQX���9iåLO�MVHP�VL�WRKRWR�PX�åH� D� W�åLO� ]� MHKR� ND]DWHOVNp� VOXåE\�� DSURWR� MVHP� GRXIDO�� åH� WHQWR� PDWHULiOEXGX� PRFL� SRXåtW�� .G\å� MVHP� MtP� DOHSURFKi]HO��E\O�MVHP�Y\YHGHQ�]�URYQRYi�K\��3RXåtYDO�þDVWR�RGND]\�]�3tVPD��DOHSURWNiYDO� MH� W�PL�GRE�H�]QiPêPL� �HþPLR� Qt]NpP� VHEHY�GRPt�� 7HQWR� PDWHULiOXYiGt�� åH� OpNHP� QD� QDãH� HPRFLRQiOQtSUREOpP\� MH�QDXþLW�VH�]DP��RYDW�VH�QDVHEH�� PLORYDW� VHEH� VDPD� D� EXGRYDWVYRML�VHEHKRGQRWX��NWHUi�QDãt�RVREQRVWLFK\Et��'RãOR�PL��åH�W\WR�S�tUXþN\�SRXåt�YDMt� %RKD� MDNR� QiYRG�� MDN� XþLQLW� ViPVHEH�ã"DVWQêP�9�SURWLNODGX�NH�N�HV"DQVNp�SV\FKROR�JLL��tNi�-Håtã��åH�FKFHPH�OL�KR�QiVOHGR�YDW�� WRX� SUYQt� Y�Ft� MH� ]DS�tW� ViP� VHEHD� EUiW� GHQQ�� VY$M� N�tå� �/XNiã� ������7\WR� GYD� QDSURVWR� UR]GtOQp� S�tVWXS\QHQt� PRåQp� VORXþLW�� %X�� EXGHPH� þLQLWSRNiQt� ]H� VHEHOiVN\� D� ]HP�HPH� VDPLVRE�� SUR� %Råt� VOiYX� � D� � -HKR� ]iP�U�QHER� VH� EXGHPH� VHEHY�GRP�� VQDåLW
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SRXåtW�%RKD�N��GRVDåHQt�YODVWQtKR�ãW�V�Wt�� $E\FKRP� QiVOHGRYDOL� -HåtãH�� PXVtEêW�QDãH�Mi�VHVD]HQR�]�WU$QX����.�HV"DQVNi�SV\FKRORJLH�SRStUiGRVWDWHþQRVW�-HåtãH�.ULVWDD�PRF�'XFKD�VYDWpKR+HQU\� &ORXG� Y� MLå� ]PtQ�Qp� NQL]HXYiGt�� �=NXVLO� MVHP� 
VWDQGDUGQt
� N�HV�"DQVNp� RGSRY�GL� SUR� VHEH� D� RVWDWQt� DGRãHO�MVHP��VWHMQ��MDNR�-yE��N�WRPX��åHMVRX� 
EH]FHQQRX� PHGLFtQRX
��� 7�PLWRVWDQGDUGQtPL�RGSRY��PL� MH� �tNDW� OLGHP�åH� MVRX� Y� K�tFKX�� QHPDMt� GRVW� YtU\�� QH�WUiYt�GRVW�þDVX�V�%LEOt�D�QD�PRGOLWEiFKQHER�åH� MVRX�Q�MDN� MLQDN�RGSRY�GQL� ]DVYRML�EROHVW�� �-LQêPL�VORY\�-Håtã�.ULVWXVD�'XFK�VYDWê�QHVWDþt��$E\V�Y\�HãLO�VYR�MH�HPRFLRQiOQt�ERMH��SRW�HEXMHã�SV\FKR�ORJLL��%LEOH� MH� QLFPpQ�� MDVQi� Y� WRP�� åHåLYê� 3iQ� -Håtã� .ULVWXV� MH� SUR� Y��tFtKRYãtP�9� Q�P� MH� YW�OHQD� YãHFKQD� SOQRVWERåVWYt�� Y� Q�P� MVWH� L� Y\� GRViKOL� SO�QRVWL����.RORVNêP�����1DYtF� QiV� QHQHFKDO� VDPRWQp�� DOH� GDOQiP�VYpKR�6YDWpKR�'XFKD�� DE\� Y� QiVS�HEêYDO�D�SRVLORYDO�QiV��-HVWOLåH�PiPH'XFKD�� QHEXGHPH� SRGOpKDW� åiGRVWHPW�OD��-HKR�RYRFH��� OiVND��UDGRVW��SRNRM�WUS�OLYRVW�� ODVNDYRVW�� WLFKRVW�� GREURWD�Y�UQRVW� D� VHEHRYOiGiQt� EXGRX� FKDUDN�WHUL]RYDW� QDãH� åLYRW\�� �*D� ������ ������7YUGtP�� åH� W\WR� YODVWQRVWL� SRSLVXMt� SV\�FKRORJLFN\�Y\]UiOpKR�D�]GUDYpKR�þORY��ND�� -HOLNRå� MVRX� W\WR� NYDOLW\� RYRFHP�FKYtOL�WR�WUYi��QHå�GR]UDMH��1H]tVNiPH�MHEH]�ERMH�D�VQDK\��%LEOH�QH�tNi��åH�MVRXXUþHQ\� MHQ� SUR� MHGLQFH� ]� QRUPiOQtKRSURVW�HGt�� ]DWtPFR� WL� ]� QHIXQNþQtFK� DUR]YUiFHQêFK� URGLQ� VH� PXVt� REUiWLW� QDSV\FKRWHUDSHXWD�� 6OLEXMH� RYRFH� 'XFKDYãHP�Y��tFtP��NWH�t�S$MGRX�FHVWRX�]iYL�VORVWL�QD�'XFKX�VYDWpP�1H]DVWiYiP�Qi]RU��åH�åLYRW�Y��tFtKRþORY�ND� MH� MHGQRGXFKê�D�EH]�S�HNiåHN�åH� QHEXGH� QLNG\� QD� GQ��� Y� GHSUHVL�~]NRVWHFK� QHER� VWUDFKX�� %LEOH� VDPDQiP� S�HGVWDYXMH� QHVSRþHW� ]ERåQêFKPXå$�D�åHQ��NWH�t�]iSDVLOL�V�REURYVNêPLHPRFHPL�� NG\å� SURFKi]HOL� W�åNêPL]NRXãNDPL��3DYHO�ViP�POXYt�R�WRP��MDN

QD� Q�M� XWUSHQt� GROHKOR� QDGPtUX� W�åFH�Då� VH� Y]GDO� QDG�MH�� âHO� VQDG� ]D� SV\�FKRORJHP�� DE\� VH� QDXþLO�� MDN� VH� FtWLWOpSH"� 1H�� SURWRåH� �tNi�� åH� VP\VOHPWRKRWR�XWUSHQt�E\OR���DE\FKRP�QHVSROp�KDOL� QD� VHEH�� DOH� QD� %RKD�� NWHUê� N�tVtPUWYp�����.�������&KFL� ]G$UD]QLW� WR�� åH� MHGQtP� ]� KODY�QtFK� G$YRG$� ]NRXãHN� MH� QDXþLW� L� QiV3DYORY�� OHNFL�� WRWLå� QHG$Y��RYDW� VRE��DOH� VSROpKDW� VWiOH� YtF� QD� GRVWDWHþQRVWQDãHKR�3iQD�-HåtãH�.ULVWD��1�NG\�QiV]NRXãN\�WDNp�Xþt��åH�SRW�HEXMHPH�MHGHQGUXKpKR��DE\FKRP�PRKOL�QpVW�E�HPHQDGUXKêFK�� 1HY\OXþXML� SRW�HEX� EOLåQtPQDVORXFKDW�� SHþRYDW� D� UDGLW�� DOH� MHGHQGUXKpPX� E\FKRP� P�OL� SRPiKDW� SUR�VW�HGQLFWYtP�.ULVWD�� QLNROLY� SRPRFt� QHM�QRY�MãtFK� WHFKQLN� QD� VHEH� ]DP��HQpSV\FKRWHUDSLH����.�HV"DQVNi�SV\FKRORJLH�QLþtGRVWDWHþQRVW�D�DXWRULWX�%RåtKR�VORYD7RKOH� VH� MLVW�� Y]WDKXMH� QD� GRVWDWHþ�QRVW�.ULVWD�D�'XFKD�VYDWpKR��7DWR�VNX�WHþQRVW�VH�DOH�UR]ãL�XMH�QD�FHOp�3tVPR�.�HV"DQVNi� SV\FKRORJLH� QiP� �tNi�� åH6ORYR�MH�VDPR]�HMP��QD�PtVW���QHP$åHDOH� EêW� RGSRY�Gt� QD� YãHFKQ\� VORåLWpSUREOpP\� GQHãND�� -H� GREUp� VH� QD� Q�REUiWLW��POXYtPH�OL� R�VSiVH��DOH�GRMGH�OLQD�HPRFLRQiOQt�SUREOpP\��SRW�HEXMHPHãNROHQpKR�WHUDSHXWD��&KULVWLDQLW\�7RGD\������������VWU�����QDS�tNODG�XYiGt�0êWXV�� 3DVWRU� MH� NRPSHWHQWQt� UDGLWVYêP�IDUQtN$P�)DNW�� 9�WãLQD� SDVWRU$� MH� Y\]EURMHQDMHQRP� VNURYQêP� PQRåVWYtP� ]QDORVWtR� EHKDYLRUiOQt� SV\FKRORJLL� D� WHUDSLL�3DVWRURYR� SRYROiQt� MH� Y� SUYp� �DG�� GX�FKRYQt� �� SRPiKDW� OLGHP� QDFKi]HW� VtOXY�%Råt�S�tWRPQRVWL�D�GXFKRYQt�VP��RYi�Qt� XSURVW�HG� W�åNRVWt�� 3V\FKRORJLFNp�VH�t]HQt��MH�Y�F�MLQi��D�Y\åDGXMH�OL�Yiå�QRX� SR]RUQRVW��P�O� E\� SDVWRU� Y\KOHGDWVSROXSUiFL� SURIHVLRQiOQtKR� SRUDGFHQHER�SV\FKLDWUD�%RKXåHO� L� 5��&�� 6SURXO�� MHKRå� XþHQtREY\NOH� RFH�XML�� � VRXKODVt� V� Qi]RUHP�åH�3tVPR�QHQt�SUR�Y��tFtKR�GRVWDþXMtFt�9H� VYpP� þDVRSLVH� 7DEOHWDON� RWLVNO� þOi�QHN�-RKQD�&RD�]�5RVHPHDG�6FKRRO�RI
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3V\FKRORJ\�� &RH� UR]YtMt� Qi]RU�� åH� 3tV�PR� MH� SRX]H� þiVWt� %RåtKR� ]MHYHQt�� 3R�XåtYi� S�HVY�GþHQt� � 7RPiãH� $NYLQVNp�KR�� åH� %$K� N� QiP� POXYt� NURP�� %LEOHWDNp� VNU]H� S�tURGX�� 7YUGt�� �$å� SRWp�� FRVKURPiåGtPH� YãHFKQ\� IRUP\� ]MHYHQt�P$åHPH� POXYLW� R� MHKR� GRVWDWHþQRVWL���tNi��åH��%LEOH�XPRå�XMH�%Råt�LQWHUSUH�WDFL� KLVWRULFNêFK� D� S�tURGQtFK� DVSHNW$�DOH� �VDPD��R� �VRE�� � MH� �QHGRVWDWHþQi��8YiGt�WDNp��åH�DXWRU�NQLK\�.D]DWHO��VL�MHY�GRP� MDN� QHGRVWDWHþQRVWL� VDPRWQp%LEOH��WDN�L�VDPRWQp�S�LUR]HQp�PRXGURV�WL��&RH� VH� QiV� VQDåt� S�HVY�GþLW�� åHSRW�HEXMHPH�PRXGURVW�]tVNDQRX�]�SV\�FKRORJLH� N� GRSOQ�Qt� 3tVPD�� QHER"�YãHFKQD�SUDYGD� MH�%Råt�SUDYGD���%LEOHQiP� QH�tNi� YãH�� FR� SRW�HEXMHPH� ]QiWR�PDWHPDWLFH�QHER�PHGLFtQ����SRGREQ�E\� SURWR� E\OR� KORXSRVWt� LJQRURYDW�PRXGUR��PRGHUQt�SV\FKRORJLH�7\WR� DUJXPHQW\� MVRX� SRFK\EQp� D]QHYDåXMt� DXWRULWX� 3tVPD�� 6NXWHþQêPSUREOpPHP� ]$VWiYi� RWi]ND�� MDN� SR]Qi�PH��FR�MH�SUDYGD��D�WR�]YOiãW��Y�REODVWLSV\FKRORJLH��3V\FKRORJLH�WRWLå�]DVDKXMHGR�SUREOpP$��MLPLå�VH�%LEOH�MDVQ��]DEê�Yi�� MDNR� QDS�tNODG� KQ�Y�� FKWtþ� ��VH[X�iOQt� ]iYLVORVW���� KR�NRVW�� ~]NRVW�� GHSUH�VH� D�PQRKR� GDOãtFK�� &HOi� %LEOH� MH� ]D�P��HQD�QD�WR��DE\�QiP�SRPRKOD�XGUåR�YDW� ]GUDYp� Y]WDK\� ��PLOXM� VYpKR� EOLåQt�KR���N�RVWDWQtP��%LEOH�VH�GRWêNi�Q�NWH�UêFK� OpND�VNêFK� ]iOHåLWRVWt�� DOH� QHQt� WRY� FHQWUX� MHMtKR� ]iMPX�� -DVQ�� XND]XMH�MDN�VH�Y\SR�iGDW�V�W�PL�SUREOpP\��NWHUpFKFH� SRPRFL� �HãLW� L� SV\FKRORJLH�� 3V\�FKRORJLH�YãDN�SRXåtYi�]FHOD�MLQê�S�tVWXSQHå� 3tVPR�� SURWRåH� MH� ]DP��HQD� QDþORY�ND�D�MHMtP�FtOHP�QHQt�OtELW�VH�%RKX�-H�WDNp�P\OQp�S�HGSRNOiGDW��åH�SV\FKR�ORJLH� MH� Y�GD� VURYQDWHOQi� V� PRGHUQtPHGLFtQRX��([LVWXMt� GRVORYD� VWRYN\�QHM�U$]Q�MãtFK� SV\FKRWHUDSLt�� MHå� QHPDMtåiGQRX� Y�GHFN\� SRGORåHQRX� SODWQRVW�-HVWOLåH� MVRX� Q�MDNp� SV\FKRORJLFNp�SUDYG\��� SDN� VRXKODVt� V� 3tVPHP� DSV\FKRORJLH� MH�Y� WDNRYpP�S�tSDG��QDG�E\WHþQi�

-HGQRX� ]� Y�Ft�� NWHUi� PQH� S�L� þHWE�.DOYtQD� S�HNYDSLOD�� MH� VNXWHþQRVW�� åHVNU]H� SUDYGX� 3tVPD� E\O� VFKRSHQ� Y\�SURVWLW�VH�]�PRQROLWLFNpKR�YOLYX� �tPVNR�NDWROLFNp� FtUNYH�� -HQRP� SURWR�� åH� E\OWDN� SRQR�HQ�GR�3tVPD�� GRNi]DO� åtW� ER�KDERMQ��� QDY]GRU\� WpP��� QHXWXFKiYDMt�FtP�QHPRFHP�D� LQWHQ]LYQt�RSR]LFL� Y$þLMHKR� XþHQt�� -HKR� XQLYHU]iOQtP� WHVWHPQD� YãHFKQ\� VLWXDFH� E\OR��&R� �tNi�%LE�OH"� -DNR� SDVWRU� SRPiKDO� VYêP� OLGHP�HãLW� YãHFKQ\� W�åNRVWL� Wp� GRE\� WtP�� åH%LEOL�Ni]DO�D�MHQ�]�Qt�GiYDO�UDG\��3tVPRSURKODãXMH�� åH� Y\EDYt� %RåtKR� þORY�NDSUR� NDåGp� GREUp� GtOR�� 3V\FKLFN\� QHERHPRFLRQiOQ�� QDUXãHQê� MHGLQHF� WDNWRY\EDYHQ� QHQt�� %Råt� Y]iFQp� D� ~åDVQpVOLE\� VSROX� V� MHKR� PRFt� QiP� SRVN\WXMtYãH�QH]E\WQp�SUR�åLYRW�D�]ERåQRVW���3W��������&R�YtF�MHãW��P$åHPH�SRW�HERYDWN� WRPX�� DE\FKRP� PRKOL� þHOLW� åLYRWQtPSUREOpP$P�D�]NRXãNiP"�=FHOD�MLVW��QHVY�WVNRX�SV\FKRORJLL����.�HV"DQVNi�SV\FKRORJLH�PLQLPDOL�]XMH�ELEOLFNê�SRKOHG�QD�K�tFKD�RVREQt�RGSRY�GQRVW3RNXG� MVWH� þHWOL� Q�MDNRX� SRSXOiUQtSXEOLNDFL� N�HV"DQVNp� SV\FKRORJLH�� MLVW�YiP�QHPXVtP�GRND]RYDW�� åH� WHQWR�S�t�VWXS� VQLåXMH� ELEOLFNê�SRKOHG�QD�K�tFK�DRVREQt�RGSRY�GQRVW��7RWR�KQXWt�G$VOHG�Q�� SRXåtYi� OpND�VNRX� WHUPLQRORJLL� DGLDJQRVWLNX��NWHUi�QD]QDþXMH��åH�þORY�NQHQt� ]D� VYp� SUREOpP\� ]RGSRY�GQê�QHER"� MH� QHPRFQê�� -H� �VH[XiOQ�� ]iYL�VOê��� QLNROLY� RWURNHP� FKWtþH�� -H� DONRKR�OLN��QH�RSLOHF�� -H�Y�SURFHVX�X]GUDYRYi�Qt�� D� QH� Y� SRNiQt�� 3UDFRYQt� NQLKD�'YDQiFW�NURN$�SUR�N�HV"DQ\���SRXåtYD�Qi�&KXFNHP�6ZLQGROOHP��]DNODGDWHOHPIXOOHUWRQVNpKR�VERUX��XYiGt���3UR� N�HV"DQ\�� NWH�t� WUSt� QiY\NRYêPLSRWtåHPL�QHER�SRFKi]HMt�]�URGLQ�V�QiY\�NRYêPL�U\V\��PRKRX�EêW�FtUNYt�RGVX]XMt�Ft� SRVHOVWYt� RE]YOiã"� REWtåQi�� 0RKRXOLGHP� EUiQLW� Y� KOHGiQt� X]GUDYHQt���.G\å�VH�VWDQHPH�RFKRWQ�Mãt�S�L]QDW�VYpSRUXFK\�VDPL�VRE��L�RVWDWQtP�Y�SURFHVXX]GUDYRYiQt�� YLGtPH�� åH� WHQWR� SURFHVX]GUDYXMH�� D� SURWR� MH� SURVS�ãQê����� 3R�
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VOp]H�VH�GR]YtGiPH��åH� MH� W�HED��X]QDWD� GRNRQFH� S�iWHOVN\� S�LMPRXW� VYRX� QH�JDWLYQt� QHER� SRWODþHQRX� S�LUR]HQRVW���1DXþtPH� VH�� S�LMPRXW� VYp� QHFKW�QpVNORQ\��MDNR�MH�KQ�Y��QHS�LP��HQp�VH[X�iOQt�FKRYiQt��QHVQiãHQOLYRVW�þL�DJUHVLYL�WD��9ãLPOL� MVWH� VL�� åH� Y� WRPWR�SRMHGQiQtQHE\OD�åiGQi�]PtQND�R�K�tFKX��SRUXãH�QRVWL�� SRNiQt� QHER� %Råt� QH]DVORXåHQpS�t]QL"� 2� Q�NROLN� VWUiQHN� GiOH� XYiGtS�tUXþND�Q�NWHUp�]�SLOt�$�SURFHVX�X]GUD�YHQt�� -HGQtP� MH� VNXWHþQRVW�� åH� �S�LM�PHPH� VDPL� VHEH��� 'UXKê� SLOt� �tNi�� åHVH� �X]GUDYXMHPH� VNU]H� VHEHOiVNX� D]DP��HQt�VH�QD�VHEH����&tWtPH�VH�GRE��H�� NG\å� VH�� MH�OL� WR� YKRGQp�� SRVWDYtPHVDPL� ]D� VHEH��� �0iPH� UiGL� W\�� NWH�t� VHOiVN\SOQ�� VWDUDMt�R�VHEH��� �0iPH�]GUD�Yê� VP\VO� VHEHRFHQ�Qt��� 2GSXV"H� PL�DOH�PRKO�E\FK�SRNUDþRYDW�YH�YêþWX�S�t�NODG$� SV\FKREOiERO$�� NWHUp� ]DSODYXMtFtUNHY�� 7\WR� UDG\� SRX]H� RGUiåHMt� VRX�þDVQê�NXOWXUQt�G$UD]�QD�]GUDYp�VHEHY��GRPt� D� VHEHS�LMHWt�� EH]� RKOHGX� QD� WR�MDN�KUR]Q��þORY�N�]K�HãLO�9� QDSURVWpP� SURWLNODGX� N� WRPXWRS�tVWXSX� MH� .DOYtQ� RVY�åLY�� SRNRUQê�NG\å��DGt�VHEH��VWHMQ��MDNR�RVWDWQt�Y��t�Ft��PH]L�K�tãQtN\���9H�VYp�VNY�Op�NDSLWR�OH� R� SRNiQt� XYiGt�� �8þtPH�� åH� YH� VYD�WêFK��GRNXG�QHMVRX�]EDYHQL� VPUWHOQêFKW�O�� S�HEêYi� K�tFK�� SURWRåH� Y� MHMLFK� W�OHVtGOt� ]NDåHQRVW� QH]P�UQp� WRXK\�� NWHUiERMXMH� VH� VSUDYHGOQRVWt��� 3R]G�ML� QiVY�WpåH�NDSLWROH�YROi�N�åLYRWX��Y�QHXVWiOpVQD]H� R� XPUWYRYiQt� W�OD�� GRNXG� QHQt~SOQ��SRUDåHQR�D�%Råt�'XFK�Y�QiV�QH�YOiGQH�� �tNi���0\VOtP�WXGtå��åH�WHQ�þLQtQHMOpSH�� NGR� VH� QDXþLO� EêW� QHVSRNRMHQVH� VHERX� VDPêP� WDN�� DE\� QHY�]HOY� EDKQ�� K�tFKX�� DOH� VStãH� VS�FKDON� %RKX� D� WRXåLO� SR� Q�P� WDN�� DE\� MVDQDURXERYiQ� Y� åLYRW� D� VPUW� .ULVWRYX�PRKO�EêW�QHXVWiOH�KRWRY�N�SRNiQt��9� NDSLWROH� R� VHEH]DS�HQt� �WHQWR� WHU�PtQ�VH�Y�NQLKiFK�N�HV"DQVNp�SV\FKROR�JLH�QHY\VN\WXMH��.DOYtQ�StãH�]DVY�FHQ�R�QDãt�K�tãQp�S�LUR]HQRVWL���1HER"�VOHSRWD��V�Qtå�VH�åHQHPH�GRQiUXþH�VHEHOiVN\�� MH� WDNRYi��åH�VL�NDå�Gê�]�QiV�P\VOt��åH�Pi�SURþ�EêW�QD�VHEH

S\ãQê� D� SRGFH�RYDW� RVWDWQt�� NG\å� VHV�QLPL�VURYQiYi��.G\å�QiP�%$K�GRS�HMHQ�FR�� ]� þHKR� QHPXVtPH� þLQLW� SRNiQt�RNDPåLW�� SR]YHGQHPH� VYRX� P\VO� DQHMVPH� SRX]H� QDGXWt�� DOH� WpP��� E\�FKRP�SUDVNOL�SêFKRX��1HFWQRVWL��NWHUêPLMVPH� ]DPR�HQL�� SUDFQ�� S�HG� RVWDWQtPLVNUêYiPH�� ]DWtPFR� VL� OLFKRWtPH� D� QD�PORXYiPH��åH�MVRX�WR�GUREQp�D�EH]Yê]�QDPQp� QHGRVWDWN\�� 1�NG\� MH� GRNRQFHS�LMtPiPH�MDNR�FWQRVWL��NWHUêPL�VH�OLãtPHRG� RVWDWQtFK�� -HVWOLåH� VH� Q�NGR� SURND�]XMH� VWHMQêPL� REGDURYiQtPL� �DQHERMHãW��Y�WãtPL���NWHUp�REGLYXMHPH�X�VHEH�]iP�UQ�� W\WR�GDU\�VQLåXMHPH��DE\FKRPWDNRYpPX� þORY�NX� QHPXVHOL� XYROQLWPtVWR�� 3RNXG�PDMt� GUX]t� Q�MDNp� FK\E\�QHVSRNRMtPH�VH�V�S�tVQRX�D�RVWURX�YêW�NRX� QD� MHMLFK� DGUHVX�� DOH� QHQiYLVWQ�MHMLFK� FK\E\� ]YHOLþXMHPH��3RYVWiYi� SR�WRP� WDNRYi� QHVWRXGQRVW�� åH� VL� NDåGê]� QiV� S�HMH� Y\YêãLW� VH� QDG� RVWDWQt� DNUXW�� MHGQDW� V� NDåGêP� VPUWHOQtNHPQHER� QD� Q�M� DOHVSR�� SRKOtåHW� VYUFKXMDNR� QD� PpQ�FHQQpKR���� 1HQt� QLNRKR�NGR� E\� Y� VRE�� QHFKRYDO� Q�MDNp� S�H�VY�GþHQt�R�YODVWQt�YêMLPHþQRVWL��.G\E\FK�VH�QHFtWLO�GRE�H��FKW�O�E\FK�DE\� PL� OpND� �HNO� R� PpP� ]GUDYRWQtPVWDYX�FHORX�SUDYGX��0$åH�P��SRSOiFi�YDW�SR� UDPHQL�D� �tNDW�� åH� MVHP� WHQ�QHM�EiMHþQ�Mãt� FKODStN� QD� VY�W��� 0$åH� PLWYUGLW��åH�P$M�SUREOpP�QHQt�]iYDåQê��åHE\FK� P�O� WR�� MDN� VH� FtWtP�� LJQRURYDW� DP\VOHW�QD�WR��MDN�MVHP�MHGLQHþQê��-HVWOL�åH� PiP� DOH� UDNRYLQX�� SDN� MVRX� MHKRUDG\� D� SRY]EXGLYp� �HþL� EH]FHQQp�� 3R�W�HEXML� ]QiW� WX� NUXWRX� SUDYGX�� -HQRPSRWRP� MH�QDG�MH��åH� W�HED� L�QHS�tMHPQêOpN�P��X]GUDYt�+�tãQtN$P� QLMDN� QHSRPiKiPH�� NG\åPOþN\�S�HFKi]tPH�YHOPL�YiåQRX�S�tWRP�QRVW� SêFK\�� FKWLYRVWL�� ODNRW\�� åiUOLYRVWLQHER�VHEHVW�HGQRVWL��6SUiYQp�D�SRFWLYpMH� SRPRFL� MLP� XNi]DW� %RåtP� VORYHP]MHYHQRX� SUDYGX��ýtP� EOtåH� MH� NGR� QH�S�tVWXSQpPX� VY�WOX� %Råt� VYDWp� S�tWRP�QRVWL�� WtP� MDVQ�ML� YLGt� SRVNYUQ�QRVWYODVWQtKR� VUGFH�� 3RNXG� RSUDYGX� ]Qi.ULVWD� MDNR�6SDVLWHOH��EXGH�K�tFK�� NWHUêYLGt�XYQLW���QHQiYLG�W��EXGH�VH�VQDåLW�KR
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Y\NR�HQLW� D� V� GtN\� VL� S�LYODVW�RYDW� KRM�QRX�%Råt�PLORVW�D�RGSXãW�Qt�=iY�U1�NWH�t�]�YiV�VL�PRåQi�P\VOt�� �1HMVLWURFKX�PRF�H[WUpPQt"�1HY\OpYiã�YDQLþ�NX� L� V�GtW�WHP"�1HGi�VH�]�SV\FKRORJLHS�HFH� MHQ� Q�FR� GREUpKR� Y\W�åLW"�� 0RFQH�� 0RKRX� VH� Y� Qt� Y\VN\WQRXW� Q�MDNpXåLWHþQp�SRVW�HK\��VWHMQ��MDNR�MH�þDV�RGþDVX� QDEt]t� þDVRSLV� 5HDGHU
V� 'LJHVW�3V\FKRORJLH�DOH�QHQDEt]t�QLF�QH]E\WQp�KR�SUR�åLYRW�D�]ERåQRVW��FR�E\�FK\E�ORY�%LEOL��-HVWOLåH�MH�SUREOpPHP�RUJDQLFNiQHER�FKHPLFNi�G\VIXQNFH�PR]NX��EXGHDVL� W�HED� Y\KOHGDW� OpND�VNp� �HãHQt�L� NG\å� Y\Et]tP� N� RSDWUQRVWL� V� RKOHGHPQD� SRXåtYiQt� SV\FKLDWULFNêFK� SUHSDUi�W$��� 3RNXG� VH� WêþH� �HãHQt� HPRFLRQiO�QtFK� D� Y]WDKRYêFK� SUREOpP$�� NWHUp� S�L�FKi]HMt� GR� QDãHKR� åLYRWD�� QHPi� SV\�FKRORJLH� Y��tFtPX� FR� QDEtGQRXW�� VStãHMH�Y�PQRKpP�PDWRXFt�D�NODPQi�=HSWDO� MVHP� VH� Y� GRSLVH� -DPHVH'REVRQD�� MHVWOL� P$åH� MPHQRYDW� MHGLQêSUREOpP��QD�NWHUê�P$åH�SV\FKRORJLH��QDUR]GtO�RG�%LEOH��GiW�RGSRY����3RGOH�Q�MQDS�tNODG� SRW�HEXMHPH� N�HV"DQVNRXSV\FKRORJLL�QD�WR��DE\�SRPRKOD�URGLþ$PXUþLW�� MHVWOL� MH� ãHVWLOHWp� GtW�� HPRþQ�� DSV\FKLFN\� S�LSUDYHQR� MtW� GR� SUYQt� W�tG\�DE\� SRPRKOD� URGLþ$P� XP�W� VL� SRUDGLWV�QDGDQêP�QHER�UHWDUGRYDQêP�GtW�WHP�GDOD� UDGX�PXåL�� X� MHKRå�PDQåHON\�SUR�SXNOD�VFKL]RIUHQLH�D�E�åHOD�V�N�LNHP�SRXOLFL��SRUDGLOD�þORY�NX�YH�VW�HGQtP�Y�NX]YDåXMtFtPX� ]P�QX� SRYROiQt� QHER� SR�VN\WOD� SRPRF� DGROHVFHQWRYL�� NWHUê� E\OYHOPL�Y]GRURYLWê�D�RGPtWDYê�Y$þL�VYpPXRWFL�2GERUQp� SRUDGHQVWYt� WêNDMtFt� VHY]G�OiQt�QHER�SUiFH�MH�YHOPL�RGOLãQp�RGSV\FKRWHUDSHXWLFNpKR� QHVP\VOX�� NWHUê]iVOXKRX� N�HV"DQVNêFK� SV\FKRORJ$� ]D�SODYXMH� FtUNHY�� 2SUDYGX� SRW�HEXMHPHSV\FKRORJ\��DE\�URGLþ$P�SRPRKOL�SRUD�GLW� VL� V� QHSRGGDMQêP�GtW�WHP"�1HGiYiQiP�VQDG�%LEOH�PRXGURVW� N� �HãHQt�SR�GREQêFK� VLWXDFt"� 3RNXG� MH� SUREOpP]PtQ�Qp� VFKL]RIUHQLþN\� RUJDQLFNpKRS$YRGX�� SDN� SRW�HEXMH� OpND�H�� -HVWOLåHQHQt�� SDN� XUþLW�� RQD� DQL� MHMt� PDQåHO

QHSRW�HEXMt� SV\FKRORJD�� 2Q� VH� ML� PXVtQDXþLW� PLORYDW� WDN�� MDNR� .ULVWXV� PLOXMHFtUNHY��2QD� VH� SRW�HEXMH� Y\SR�iGDW� VHYãHPL� K�tãQêPL� P\ãOHQNDPL� D� FKRYi�QtP�� NWHUp� ]S$VRELO\� MHMt� ]KURXFHQt�� DQDXþLW� VH� Y��LW� Y� GRVWDWHþQRVW� .ULVWD�7RX� SRVOHGQt� Y�Ft�� NWHURX� SRW�HEXMH]PtQ�Qê� Y]GRUQê�PODGtN� VO\ãHW�� � MH� WR�åH� SRW�HEXMH� Y\EXGRYDW� YODVWQt� VHEH�KRGQRWX�3R�WLVtFH�OHW�E\OD�%LEOH�GRVWDWHþQi�QDWR�� DE\� Y\VWURMLOD� VYDWp� QD� åLYRW� SOQêWUDJpGLt�� QD� åLYRW� Y� SURQiVOHGRYiQt� DGRNRQFH� PXþHGQLFWYt�� 3URþ� VH� WDNWYUGRãtMQ��RGYUDFtPH�RG�QDãHKR�QD�YãHVWDþtFtKR�3iQD�� ]�tGOD� åLYp� YRG\�� D�EX�GXMHPH�FLVWHUQ\� UR]SXNDQp��NWHUp�YRGXQHXGUåt"� �-U� ������ 1HSRW�HEXMHPHSV\FKRORJLL�� 3RW�HEXMHPH� 3iQD� DMHKR� 6ORYR�� '�NXML� %RKX� ]D� MHKR� VOX�åHEQtND�-DQD�.DOYtQD��NWHUê�PL�SRPRKOþLQLW� SRNiQt� ]� WDN]YDQp� �N�HV"DQVNp�SV\FKRORJLH�6WHYHQ�-��&ROH����)&)�
����,'��
�#�!# �!6Y�WVNp�UDG\N�HV"DQVNpKR�SV\FKRORJD.QLKX��-DN�]YOiGDW�VWUHV��Y\GDOR�URNX�����QDNODGDWHOVWYt�*UDGD�D�MHMtP�DXWR�UHP� MH�SDQ�-DUR�.�LYRKODYê� �QDGiOH� MHQS�M�N���� -Lå� Y� VDPpP� ~YRGX� NQLK\� S�M�N�StãH��0�OL� E\FKRP� VL� EêW� Y�GRPL� QHEH]�SHþt�� NWHUêP� QiV� YãHFKQ\� RKURåXMHVWUHV��L�QXWQRVWL�Q�FR�V�WtP�G�ODW��1iNOD�G\�D�YêGDMH�]D�QH]RGSRY�GQRVW�Y��HãH�Qt� WpWR� RWi]N\� MVRX� G�VLYp��� �VWU�� ��2��Q�NROLN��iGHN�QtåH�VH�GR]YtGiPH��åHGtOR�S�M�N��VL�NODGH�]D�FtO� �SR]QiQt� WRKR�FR� G�ODW�� NG\å� VH� GRVWDQHPH� GR� W�åNpåLYRWQt�VLWXDFH��VWUHVX��������&R�Y\YROiYi�VWUHV"1HMSUYH� S�M�N�� XPtV"XMH� QD� VWU�� ��WDEXONX�� NGH� MVRX� ]DFK\FHQ\� S�tþLQ\VWUHVRYêFK�VLWXDFt�GOH�MHMLFK�]iYDåQRVWL�1HMY\ããt�ERGRYp�RKRGQRFHQt�Y�Qt�S�M�N�XYiGt� SUR� VPUW� PDQåHOD� þL� PDQåHON\����� ERG$��� SDN� QiVOHGXMH� UR]YRG� ���
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ERG$�� D� ]D� QtP� GDOãt� �DGD� XGiORVWt� DåN� GRSUDYQtPX� S�HVWXSNX� ���� ERG$��9� WDEXOFH� QLNGH� QHY\VWXSXMt� åLYRWQ�G$OHåLWp�XGiORVWL�� MDNR� MH�RGORXþHQt�þOR�Y�ND� RG� %RKD�� K�tFK� D� MHKR� QiVOHGN\Y� REODVWL� VY�GRPt�� SRNiQt�� REUiFHQt�]QRYX]UR]HQt��N�HVW�þL�QDOH]HQt�RVREQt�KR� 6SDVLWHOH� 3iQD� -HåtãH� .ULVWD� �GiOHSRX]H�3�-�.���1D� UR]GtO� RG� NQLK\� S�M�N��� %LEOH�� DþQHQt� XþHEQLFt� SV\FKRORJLH�� SRSLVXMH� YH���NDSLWROH�NQLK\�*HQHVLV�Y]QLN�SUYQtKR]iSRUQpKR� VWUHVX� Y� G�MLQiFK� OLGVWYD�MHKRå� WUDJLFNp� QiVOHGN\� QiV� SURYi]HMtGRGQHV�� 1DVWDO� Y� GRE��� NG\� VH� þORY�NUR]KRGO�QHXSRVOHFKQRXW�VYpKR�6WYR�LWH�OH�� 'R� Wp� GRE\� WRWLå� OLGp� åiGQêPL�WDEXONRYêPL�� VWUHV\� QHWUS�OL�� åLOL� WDNR�YêP� ]S$VREHP� åLYRWD�� R� Q�På� VL� DVLåiGQê� VY�WVNê� SV\FKRORJ� QHXPt� S�HG�VWDYLW��åH�E\�Q�NG\�PRKO�QDVWDW�=D� ~SOQ�� QHMW�åãt� VWUHVRU� SRYDåXMHS�M�N�� YODVWQt� VPUW� �VWU�� ����� DOH� SURWRåHWXWR� XGiORVW� QHO]H� SRGOH� PtQ�Qt� S�M�N�VURYQiYDW�V� MLQêPL�XGiORVWPL��Y\VWXSXMHQD� SUYQtP� PtVW�� VURYQiYDFt� WDEXON\VPUW� PDQåHOD� �PDQåHON\��� &R� �tNiY�ELEOL�DSRãWRO�3DYHO�R�YODVWQt�VPUWL"0Q�� ]DMLVWp� åLYX� EêWL� MHVW� .ULVWXV�� DXP�tWL�]LVN��-HVWOL�PL�SDN�SURVS�ãQ�MLåLYX�EêWL�Y�W�OH�SUR�SUiFL��WHG\�QHYtP�FR�E\FK�Y\YROLO����)S���������1D�UR]GtO�RG�GUWLYp�Y�WãLQ\� OLGt�]H�VY�WDVH� DSRãWRO� 3DYHO� YODVWQt� VPUWL� QHERMt�GRNRQFH� ML� Y\KOtåt� MDNRåWR� UDGRVWQRXS�HG]Y�VW�Y�þQpKR�åLYRWD�V�3�-�.�1DY]GRU\� WRPX�� åH� VWUDFK� ]H� VPUWLPi�GOH�GtOD�S�M�N���VWU������ãHVW�FKDSDGHO�VORåHN��� MLPLå� QiV� P$åH� RYLQRXW�� SRG�GiPH�OL�VH�VY�WX�D�MHKR�KU$]iP��VSUiY�Qê� Y]WDK� N� 3�-�.�� RGVWUD�XMH� L� VY�WRYêVWUHVRU� þtVOR� MHGQD� �� VWUDFK� ]� YODVWQtVPUWL�9� VRXYLVORVWL� V� ERMHP� SURWL� VWUDFKXXYiGt�S�M�N��WDNp�]DMtPDYRX�GHILQLFL�WUHV�WX�� �7UHVW� MH� Y� SRGVWDW�� RGNORQHP� RGOiVN\��� D� WtP� L� RG� GDQp� RVRE\�� 7DNRYêWUHVW�P$åH�YãH�MHQ�]KRUãLW�D�VWUDFK�SUR�KORXELW��� �VWU�� ���� 2SUDYGX� VH� OiVND� DWUHVW�Y]iMHPQ��Y\OXþXMt"�&R�N�WRPX��tNi3�-�.�"

-i�NWHUpKRåNROL�PLOXML��NiUiP�D�WUHVFL�UR]KRUOLå�VH�WHG\��D�þL��SRNiQt��=M���������-DN�UHDJRYDW�QD�VWUHV"3RVOHFKQHPH�OL� UDG\�S�M�N�� MDN�]YOiG�QRXW�VLWXDFL��QD�~URYQL�� SDN�VH�SRW�HEX�MHPH� S�HGHYãtP� �]EDYLW� QHVSUiYQêFK�IDOHãQêFK�� D� LOX]RUQtFK� �Y\IDQWD]tUR�YDQêFK�� S�HGVWDY�� 7DNRYRX� S�HGVWDYRXP$åH� EêW� WR�� åH� H[LVWXMH� ]i]UDþQê� OpNQHER�]i]UDþQê� OpND��� OpþLWHO��NWHUê� MDNR�E\� PiYQXWtP� NRX]HOQpKR� SURXWNX� QDãLW�åNRX�VLWXDFL�Y\�Hãt����VWU������&R�QiP�QDSURWL�WRPX�QDEt]t�3�-�.�"3RM�WHå�NH�PQ��YãLFNQL��NWH�tå�SUDFX�MHWH�D�REWtåHQL�MVWH��D�Mi�YiP�RGSRþL�QXWt�GiP���0W�������2GSRY�G�Y�SDN�-Håtã���HNO�MLP��-GRX�FH�� SRY�]WH� -DQRYL�� FR� MVWH� YLG�OL� DVO\ãHOL�� åH� VOHSt� YLGt�� NXOKDYt� FKRGt�PDORPRFQt� RþLãW�Qt� S�LMtPDMt�� KOXãtVO\ãt�� PUWYt� ]� PUWYêFK� YVWiYDMt�� FKX�GêP�VH�]Y�VWXMH�HYDQJHOLXP��/N������=�YêãH�SRSVDQêFK�þLQ$�3�-�.��P$åHPHPtW�XåLWHN�L�P\��QHER"�-Håtã�.ULVWXV�YþHUD�L�GQHV�WHQWêå�MHVW�L�QDY�N\����äG������9� KRUQt� þiVWL� VWU�� ���� VH� VHWNiPHV��S�tNODGHP�MHGQp�IDOHãQp�S�HGVWDY\��)DOHãQi�MH�S�HGVWDYD��NWHUi�S�LSRXã�Wt��åH� MH�VLFH�SUDYGD��åH�NROHP�QiV� OLGpXPtUDMt��DOH�]iURYH��POþN\�SRþtWi�V�WtP�åH� Y� QDãHP� YODVWQtP� S�tSDG�� WR� EXGHMLQDN��%LEOH� QiV� Y\]êYi� N� WRPX�� DE\FKRPVH� Y]iMHPQ�� SRW�ãRYDOL�� åH� Y� QDãHPS�tSDG�� WR�0#ä(� EêW� MLQDN�� .DåGRSiG�Q�� EXGH� H[LVWRYDW� VNXSLQD� OLGt�� NWHUiVPUW�Y$EHF�QHRNXVt�=D]Qt�SRYHO��KODV�DUFKDQG�OD�D�]YXN%Råt� SROQLFH�� ViP� 3iQ� VHVWRXSt]� QHEH�� D� WL�� NGR� ]HP�HOL� Y� .ULVWX�YVWDQRX� QHMG�tYH�� SRWRP� P\� åLYt�NWH�t�VH�WRKR�GRþNiPH��EXGHPH�VSR�OX�V�QLPL�XFKYiFHQL�Y�REODFtFK�Y]K$�UX�YVW�tF�3iQX��$�SDN�Xå�QDYåG\�EX�GHPH�V�3iQHP�������7H���������=NUiWND�� L� WDP��NGH�VY�W� MLå� åiGQRX�QD�G�ML�QHGiYi�D� MH�V�UR]XPHP�Y�NRQFtFK�O]H�S�LMPRXW�QDG�ML�]�%RåtKR�VORYD�
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9� S�HGSRVOHGQtP� RGVWDYFL� VWU�� ��S�M�N�� StãH�� �=HP�H�OL� Q�NRPX� Q�NGREOt]Nê����� MH� WHQWR� IDNW� QH]P�QLWHOQê��1DãW�VWt�3�-�.��QLF�WDNRYpKR�QHWYUGt��EDQDRSDN�$� WR� SRY�G�Y�� ]DYRODO� KODVHP� YHOL�NêP�� /D]D�H�� SRM�� YHQ�� ,� Y\ãHO� WHQ�NWHUêå�E\O�XP�HO���PDMH�VYi]DQp�UXFHL� QRK\� URXFKDPL�� D� WYi�� MHKR� ãDWHPE\OD�REYLQXWD���-����������$E\FKRP�OpSH�SRFKRSLOL��FR�S�M�N��FKiSHSRG� SRMPHP� QH]P�QLWHOQê� IDNW�� þWHPHKQHG� Y� QiVOHGXMtFt� Y�W��� �3RGREQ�� MHWRPX�Y�VLWXDFL�� NG\�SR�DXWRKDYiULL� E\ODQ�NRPX� DPSXWRYiQD� QRKD�� ýiVW� QRK\MH�SU\þ�D�QDG�MH�� �åH�E\�QRKD�GRURVWOD�MH�SODQi��3�HGVWDYPH� VL�� åH� E\� YêãH� ]PtQ�QpUDG\�S�M�N���E\O\�Y�GRE��S$VREHQt�DSRã�WRO$� YãHPL� QHPRFQêPL� OLGPL� S�LMtPiQ\EH]�YêKUDG��QD�UR]GtO�RG�VORY�VDPRWQp�KR�3�-�.��3DN�E\� ]�HMP�� Y�%LEOL� FK\E�OQDS���QiVOHGXMtFt�YHUã�6FKi]HOR�VH�SDN�PQRåVWYt�]�RNROQtFKP�VW� GR� -HUX]DOpPD�� QHVRXFH� QH�PRFQp� D� WUiSHQp� RG� GXFK$� QHþLV�WêFK��D�X]GUDYRYiQL�E\OL�YãLFNQL��6N������-DN� VH� WHG\� Y\URYQDW� V� W�åNRX� VLWXDFt�NWHUi� QD� QiV� SUiY�� GROHKOD"� 1D� NRQFLVWU�����GtOD�S�M�N��VH�O]H�GRþtVW���.G\å�VHQ�NGR�GR]Yt��åH�S�L�DXWRQHKRG��VH�]DELOMHKR�V\Q��åHQD��PDQåHO���MH�WR�S�tOLã�YHO�Ni�UiQD�QD�WR��DE\�E\O\�LKQHG�N�GLVSR]L�FL� VSUiYQp� ]S$VRE\� �HãHQt�� =GH� P$åHSUR� SUYQt� GREX� SRPRFL� QDS�tNODG� SRSt�UiQt��UHDOLW\���3RGtYHMPH� VH�� MDN� UHDJRYDO� þORY�N�MHQå� S�LãHO� VRXþDVQ�� R� YãHFK� GHVHWVYêFK� G�Wt�� PQRKR� VOXåHEQtN$�� VHGPWLVtF� RYFt�� W�L� WLVtFH� YHOEORXG$�� S�W� VHWVS�HåHQt��S�W�YRO$�D�S�W�VHW�RVOLF�7HG\�-RE�YVWDY��UR]WUKO�URXFKR�VYp��DRKROLO� KODYX� VYRX�� D� SDGQD� QD� ]HP�SRNORQX� XþLQLO�� $� �HNO�� 1DKê� MVHPY\ãHO� ]� åLYRWD� PDWN\� VYp�� QDKê� VHWDNp�]DVH� WDP�YUiWtP��+RVSRGLQ�GDO�+RVSRGLQ� Wpå� RGMDO�� %X�� SRåHKQiQRMPpQR�+RVSRGLQRYR����-E���������-DNSDN� E\O� %$K� V� -yERYêP� MHGQiQtPVSRNRMHQ"

9� WRP�YH�YãHP�QH]K�HãLO� -RE��D�QH�S�LYODVWQLO�%RKX�QLF�QHPRXGUpKR��-E������1HQt�GLYX��QHER"�%$K�QiP�XNOiGi�=H� YãHKR� GtN\� þL�WH�� QHER� WD� MHVWY$OH�%Råt�Y�.ULVWX�-HåtãL�S�L�YiV���7H���������-DN�ERMRYDW�VH�VWUHVHP"-DNNROLY� VH� WR� ELEOLFNêP� N�HV"DQ$PP$åH� ]GiW� SRGLYQp�� PH]L� ]EUDQ�� SURERM�VH�VWUHVHP�SRGOH�S�M�N��SDW�t�L�PHGL�WDFH��VWU��������MHMtå�SRPRFt�VH�Gi�QDS��FYLþLW�SHYQi�Y$OH��VWU��������ýtP�MH�PH�GLWDFH"��&HVWRX�GR�YODVWQtKR�QLWUD���VWU������� 3RGOH� S�M�N�� Pi� PHGLWDFH� VDPpSR]LWLYQt� ~þLQN\�� MDN� VH� O]H� GRþtVW� QDQiVOHGXMtFtFK�W�HFK�VWUDQiFK��=DUiåHMtFtMH� IDNW�� åH� PHGLWDFH� S$VREt� SRGREQ�MDNR�GURJ\�� D� S�LWRP� MH� SRGOH� S�M�N�� QH�ãNRGQi� �VWU�� ������ .DåGRSiGQ�� RGYiGtþORY�ND�RG�REMHNWLYQt�UHDOLW\��SURVWRUX�DþDVX��NGRYtNDP��VWU�������-DNRE\� WR� QHVWDþLOR�� S�M�N�� QDEt]tWUDQVFHQGHQWiOQt� PHGLWDFL�� 2þ� VH� MHG�Qi"�9VHG��D�Y�NOLGX�VH�]DY�HQêPD�RþL�PD�VH�P\VOt�SRX]H�QD��QHVP\VOQi�VOR�YD�� QHER� ]YXN\� ]� EXGGKLVWLFNpKR� UR]Mt�PiQt� �VWU�� ������ 7HQWR� SRVWXS� Pi� ]DQiVOHGHN�EOtåH�QHVSHFLILNRYDQp�XQLNiWQt]P�Q\�I\]LFNpKR�VWDYX��FYLþtFtFK��6O\ã� WR� S�HFH�� OLGH� SRPDWHQê�� EH]UR]XPX��2þL�PDMt��D�QHYLGt��8ãL�PDMt�D�QHVO\ãt��&Rå�VH�P��QHEXGHWH�EiW"MH� YêURN� +RVSRGLQ$Y�� QHEXGHWH� VHS�HGH�PQRX�VYtMHW�EROHVWt"���-U������9� GROQt� þiVWL� VWU�� ���� GRSRUXþXMH� S�M�N�VYêP�þWHQi�$P��DE\�VH�QDXþLOL�SURYR]R�YDW� MyJX� D�PRKOL� VH� WDN� L� YFtWLW� GR� þLQ�QRVWL� U$]QêFK� W�OHVQêFK� RUJiQ$�� RYOLY��RYDW� D� �tGLW� MHMLFK� FKRG�� -LQDN� �HþHQR�+RGLQN\��QDXþWH�VH�QDVWDYLW� VDP\��EH]+RGLQi�H�2� VWUiQNX� GiOH� þWHPH� S�tPê� QiYRG�MDN�SRPRFt�WHSHOQpKR�þLGOD��WHOHYL]RUX�DGR� VHEH� REUiFHQp�P\VOL� VH�tGLW� WHSORWXY��GDQpP�PtVW��W�OD�9�KRUQt�þiVWL�VWU������VH�S�M�N��]DEêYiSUREOpPHP�� MDN� VL� S�LYRGLW� SRNRM�� .� WR�PX�MH�W�HED�VH�SRVDGLW�QHER�OHKQRXW�QD]iGD�� FKYtOL� VOHGRYDW� W�OHVQp� SRFLW\� DSDN�VL�SRUXþLW���-DUGR��]DFKRYHM�NOLG�
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-DNRX�RGSRY���QD� WXWR�RWi]NX���-DNVL�]DMLVWLW�SRNRM"���GiYi�%LEOH"1HWUDSWH� VH� åiGQRX� VWDURVWt�� DOHY�NDåGp�PRGOLWE��D�SURVE��G�NXMWH�DS�HGNOiGHMWH� VYp� åiGRVWL� %RKX�$� SRNRM� %Råt�� S�HY\ãXMtFt� NDåGp� SR�P\ãOHQt�� EXGH� VW�HåLW� YDãH� VUGFHL��P\VO��Y�.ULVWX�-HåtãL��)S�������7\WR�GYD�YHUãH� MVRX�SUR�QDVWROHQt�NOLGXFHQQ�Mãt� QHå� YãHFKQ\� VY�WVNp� QiYRG\�E\"� L� SRGHSVDQp�]YXþQêPL� MPpQ\��%RåtUHFHSW� SUR� SRNRM� MH� WDN� QHXY��LWHOQ�SURVWê� D� MHGQRGXFKê�� � åH� ]� Q�M� S�tPRVUãt� JHQLDOLWD� 6WYR�LWHOH�� 6Y�W� QiP� NQL�KRX� S�M�N�� �tNi�� 7RXåtWH�OL� SR� NOLGX�� SUD�FXMWH� QD� VRE��� %LEOH� QDRSDN� QDYUKXMHSR� NOLGX� ODþQtFtP� OLGHP� REUDFHW� VH� QHQD�VHEH��DOH�QD�%RKD��-DNê�UR]GtO�-DN�Y\SOêYi�L�]�GDOãtFK�SRVWXS$�]YOi�GiQt� VWUHVX�� SRGOH� S�M�N�� MH� VSROHþQêP]QDNHP� Y�WãLQ\� ]� QLFK� VRXVW�HG�Qt� QDVHEH� VDPD�� -DNR� MHGHQ� ]� PQRKêFKS�tNODG$� SRVORXåt� S�HGSRVOHGQt� �iGHNVWUDQ\� ���� �5R]KRGQL� VH� EêW� VY$M�� 3DNY�]�� åH� WHQ�� NGR� QDOH]QH� VDPD� VHEH�]WUiFt�VYRX�EtGX��6QDG�QHPXVtP�GRGiYDW��åH�Y�%LEOL�MHUDGD�S�HVQ��RSDþQi��3UR�MLVWRWX�.GRå� QDOH]QH� GXãL� VYRX�� ]WUDWt"� ML�� DNGR� E\� ]WUDWLO� GXãL� VYRX� SUR� PQH�QDOH]QH"�ML����0W�������6RXVW�HG�Qt�QD�VHEH�MH�%RKX�QHS�i�WHOVNp��QHER"�VH�QHFKFH�DQL�QHP$åHSRG�tGLW� %RåtPX� ]iNRQX�� 7L�� NGR� åLMtMHQ� ]� YODVWQtFK� VLO�� QHPRKRX� VH� OtELW%RKX������������9� FHOp� NQL]H� S�M�N�� QHQDMGHPH� DQL� MHG�QRX� W\WR� YêUD]\�� %LEOH�� %$K�� 6SDVLWHO�'XFK� VYDWê�� 2� 3�-�.�� VH� S�M�N�� Y$EHFQH]PL�XMH�� MDNRE\�3�-�.�� QHVWiO� ]D� SR�]RUQRVW�� FRå� ERKXGtN� QDRSDN� QHSODWt�=DWR�QD�VWU������QDMGHPH�POKDYê�SRMHP�Y\ããt�SULQFLS���S�HY]DWê�RG�-DQD�'UG\��NWHUpPX� PiPH� EêW� SRGOH� S�M�N�� RGSR�Y�GQL�]D�VYRX�SUiFL��-DN��WR�VH�VLFH�GiOQHStãH�� DOH� KQHG� Y]iS�Wt� VH� GR]YtPH�NWHUDN�]tVNDW�åLYRWQt�PRXGURVW��'RSRUX�þXMH�QiP�VHWNiQt�V��P\ãOHQNRYêPL�SUR�IHVLRQiO\��� ]YOiãW�� SDN� V� ILOR]RILFNêPLDQWURSRORJ\�

3RNXG�VH� WêþH�QDE\Wt�SR]QiQt��%LEOHQiP�S�LSRPtQi��åH����PRXGURVW� GiYi�+RVSRGLQ�� SR]QiQtL�UR]XPQRVW�SRFKi]t�]�MHKR�~VW��3������3RþiWHN�SR]QiQt�MH�Ei]H��S�HG�+RV�SRGLQHP��PRXGURVWt�D�Ni]Qt�SRKUGDMtSRãHWLOFL���3������0i�OL�NGR�]�YiV�QHGRVWDWHN�PRXGURV�WL�� D"� SURVt� %RKD�� NWHUê� GiYi� YãHPEH]�YêKUDG�D�EH]�YêþLWHN��D�EXGH�PXGiQD���-N�����3�HG� VY�WVNRX� PRXGURVWt� %LEOH� MDVQ�YDUXMH�0RXGURVW� ]DMLVWp� VY�WD� WRKRWR� EOi]�QRYVWYt�MHVW�X�%RKD������.������1HER�SViQR�MHVW�.WHUêå�ODSi�PRXGUp�Y�FK\WURVWL�MHMLFK��-yE������$�RS�W�=Qi�3iQ�S�HP\ãORYiQL�PRXGUêFK��åHMVRX�PDUQi��$�WDN�QHFKOXE�VH�åiGQêOLGPL�� QHER� YãHFN\� Y�FL� YDãH� MVRX���.���������1D�Q�NROLND�PtVWHFK�VYpKR�GtOD�VH�S�M�N�]DPêãOt�QDG�VP\VOHP� OLGVNp�H[LVWHQFH�1DVN\WOD�VH�PX�WDN�MHGLQHþQi�S�tOHåLWRVWVG�OLW� þWHQi�$P� åLYRWQ�� G$OHåLWp� LQIRU�PDFH�R�%RKX��-HåtãL�.ULVWX��1DQHãW�VWtN�WRPX�QHGRFKi]t��S�HVWRåH�QD�]DþiWNXVWU�� ���� XYiGt� S�M�N�� YêURN� �QHMHQ� FKOH�EHP� åLY� MH� þORY�N�� �� D� WR� EH]� XYHGHQtDXWRUD� L� EOLåãt� LGHQWLILNDFH� FLWiWX�� 3�H�VY�GþPH� VH�� MDN� RQHQ� YêURN� Y\VORYLO3�-�.��GRRSUDYG\�1H� MHQRP� FKOHEHP�EXGH� þORY�N� åLY�DOH� NDåGêP� VORYHP�� NWHUp� Y\FKi]t]��%RåtFK�~VW���0W�����+QHG� YLGtPH�� MDN� MH� G$OHåLWp� RFLWRYDWYêURN�S�HVQ���QHXEtUDW�]�Q�M�WDN��DE\�VHY\WUDWLO�MHKR�VP\VO�1D�VWU������WpP���XSURVW�HG�QDOH]QH�PH� FKYiOX� QD� GtOR� &KDUOHVH� 'DUZLQD�'RNRQFH� VH� S�M�N�� ]OREt� QD� RSRPtMHQtQ�NWHUêFK� 'DUZLQRYêFK� P\ãOHQHN��$� � S�HFH� Y� MHKR� WHRULL� H[LVWXMt� D� PDMtVYRX�QH]DVWXSLWHOQRX�KRGQRWX��7XWR�VWUXþQRX�H[NXU]L�SR�NQL]H�S�M�N�]DNRQþtP� PDORX� SHUOLþNRX� ]H� VWU�� ���GROH�� NGH� VH�GRþWHPH�QiYRG�� MDN� ERMR�YDW�VH�]OHP�Y�NDåGpP�]�QiV�
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�%RM�SURWL�]OX��NWHUp�MH�Y�þORY�NX��QH�PiPH�YpVW�VRXåHQtP�GUXKêFK�OLGt��DOH��VHEH� � VDPêFK��� � � ,� � NG\E\FKRP� � � VHXVRXåLOL�D�XWêUDOL��QDG�]OHP�QH]YtW�]tPH�$�SURWRå�Y\�WDNWR�VH�PRGOHWH������]EDYQiV� RG� ]OpKR�� 1HER� WYp� MHVW� NUiORY�VWYt�� L� PRF�� L� VOiYD� QD� Y�N\�� $PHQ��0W�����D����$�WDN��EUDW�L��PRGOHWH�VH�]D�QiV��DE\VH��VORYR��3iQ���VWiOH��ãt�LOR��D��E\ORRVODYHQR� MDNR�X�YiV�D�DE\FKRP�E\OLY\VYRER]HQL� RG�SRFK\EQêFK�D� ]OêFKOLGt��1HER"�QH�YãLFKQL�Y��t��$OH�3iQ�MHY�UQê�� RQ� YiV� SRVtOt� D� RFKUiQt� RG]OpKR����7H���������+HOHQD�3LOiWRYi��
!�$� �� �#����
É3URþ�N�HV"DQp�QHPRKRXG$Y��RYDW�SV\FKRORJLL3UR]NRXPHMPH� GYD� V\VWpP\�� NWHUpWYUGt�� åH� MVRX�S�tþLQRX� ]P�Q� Y� OLGVNêFKåLYRWHFK�� -HGHQ� SRFKi]t� ]� %RåtKRVUGFH�� GUXKê� ]H� VUGFH� þORY�ND�� 0XVtWHVH� UR]KRGQRXW��NWHUê�]�QLFK�EXGHWH�Qi�VOHGRYDW��3V\FKRORJLH�QDEt]t�DOWHUQDWLYXNH�N�HV"DQVWYt�V�SOQ��UR]YLQXWêP�V\VWp�PHP�YtU\�VV� .�HV"DQVWYt� ]DþtQi� S�HGSRNODGHP��1D� � SRþiWNX� �%$K� ����� � �� � S�HGSRNOiGiH[LVWHQFL�6WYR�LWHOH�00� ]DWtPFR� ]iNODGQtP� S�HGSRNODGHPSV\FKRORJLH� MH� �1D�SRþiWNX� � E\O� � YHONêW�HVN����������HYROXþQt�WHRULH�VV� .�HV"DQVWYt� VSDW�XMH� Y� þORY�NX]YOiãWQt� %Råt� YêWYRU�� VWYR�HQt� SRGOH-HKR�PRUiOQtKR�REUD]X�00� ]DWtPFR� SV\FKRORJLH� QDKOtåt� QD� þOR�Y�ND�MDNR�QD�NRQHþQê�YêVOHGHN�PLOLDUG\OHW�QiKRGQêFK�XGiORVWt�D�SURP�Q�VV� .�HV"DQVWYt� Y��t�� åH� %LEOH� MH� EH]�FK\EQp� %Råt� VORYR� D� MHGLQê� ]GURMSUDYG\�00� �SV\FKRORJLH�Y��t��åH�SUDYGD�MH�WDP�NGH�ML�QDOH]QHWH��D�OLGVNi�P\VO�MH�NRQHþ�Qê�VRXGFH�

VV� .�HV"DQVNp� YHGHQt� WYR�t� VOXåHEQtFL�NWH�t�NiåRX�]�3tVPD�00� SV\FKRORJLH� Pi� V\VWpP� NQ�åVWYtWYR�HQê�WHUDSHXW\��NWH�t�FLWXMt�MHGHQ�GUX�KpKR�VV�.�HV"DQVWYt�MH�SRGSRURYiQR�]�GHViW�N$�D�VEtUHN�VYêFK�XþHGQtN$�00� SV\FKRORJLH� QD� ]iNODG�� FHQtN$� DSRMLãW�QHFNêFK�SRSODWN$�VV�%LEOH� WYUGt�� åH�Pi�RGSRY�GL� QD�QHM�KOXEãt� OLGVNp� RWi]N\�� 2GNXG� SRFKi]t�PH"� 3URþ� WDG\� MVPH"� -DN� VH� PiPHFKRYDW"� -DN� VH�P$åHPH� ]P�QLW"� -DNiMH�QDãH�EXGRXFQRVW"00� 3V\FKRORJLH� WYUGt�� åH� Pi� QD� W\WR]iNODGQt� RWi]N\� GRNRQFH� KOXEãt� RGSR�Y�GL�� NWHUp� P$åH� RGKDOLW� SRX]H� WHUD�SHXW�� NWHUê�DEVROYRYDO�GORXKROHWRX�SUD�[L�VV� %LEOH� WYUGt�� åH� RGKDOXMH� PRWLY\� OLG�VNpKR�VUGFH�00�]DWtPFR�SV\FKRORJLH�WYUGt��åH�Y\VY�W�OXMH�QHY�GRPp�SRKQXWN\�OLGVNp�P\VOL�VV� .�HV"DQVWYt� SURKODãXMH�� åH� OLGp� VHPRKRX� ]P�QLW� ]i]UDþQRX� D� WDMHPQRX%Råt�PRFt�00� SV\FKRORJLH� SURNODPXMH�� åH� P$åHWUDQVIRUPRYDW� þORY�ND� WDN�� åH� PX� SR�P$åH�� DE\� VL� SRUR]XP�O�� S�LMDO� ViPVHEH�D�PLORYDO�VH�VV� %LEOH� �tNi�� åH� þORY�N� MH� RG� S�LUR]H�QRVWL�K�tãQê���RGG�OHQê�RG�%RåtKR�åLYR�WD�00�SV\FKRORJLH��tNi��åH�þORY�N�MH�YH�VYpSRGVWDW�� GREUê� D� SRW�HEXMH� UR]SR]QDWVY$M�SRWHQFLiO�VV� %LEOH� �tNi�� åH� EH]�.ULVWD� þORY�N� QH�Pi�QDG�ML�00� SV\FKRORJLH� XYiGt�� åH� MH� OLPLWRYiQSRX]H�VYRX�S�HGVWDYLYRVWt�VV� %LEOH� Xþt�� åH� þORY�N� EH]� %RKD� MH]WUDFHQ� D� .ULVWXV� MH� MHGLQi� FHVWDN��1�PX�00� XþHQt� SV\FKRORJLH� MH� ]DORåHQR� QDWRP�� åH� SRPiKi� þORY�NX� QDMtW� MHKRYODVWQt�FHVWX�VV� %LEOH� WYUGt�� � åH� þORY�NX� P$åH� EêWRGSXãW�QR�� P$åH� EêW� RþLãW�Q� D� X]GUD�YHQ���
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0�0�NGHåWR�SRGOH� SV\FKRORJLH� VH�PXVt�PH� YUiWLW� GR� PLQXORVWL�� S�LMPRXW� VYRXEROHVW�D�SUR]NRXPDW�VYp�QLWUR�VV�%LEOLFNRX�RGSRY�Gt�QD�YLQX�MH�SRNiQtþORY�ND�D�%Råt�RGSXãW�Qt�0�0� FHVWRX� SV\FKRORJLH� MH� ]QHFLWOLY�WVY�GRPt�VV� %LEOH� �tNi�� åH� PXVtPH� VDPL� VHEHXN�LåRYDW�0�0��SV\FKRORJLH�QiV�YHGH�N�WRPX��DE\�FKRP�VH�VHEHUHDOL]RYDOL�VV�%LEOH�Xþt��åH�Qiã�ERM�MH�GXFKRYQt�0�0�]DWtPFR�SRGOH�)UHXGD� MGH�R�ERM�VH�[XiOQt�VV�%�KHP�VWDOHWt�N�HV"DQVWYt�EH]�SRPR�FL� SV\FKRWHUDSLH� D� ]GRNRQDORYDFtFKWHFKQLN�Y\WYR�LOR�PLOLRQ\�VWiOH�VH� WUDQV�IRUPXMtFtFK� åLYRW$� VNU]H� RVYRER]XMtFtSUDYG\�QDOH]HQp�Y�-HåtãL�.ULVWX�0�0�%�KHP�QHFHOpKR�VWROHWt�SV\FKRORJLH]DMDOD� PLOLRQ\� P\VOt� SRVHOVWYtP�� NWHUp]RWURþXMH� OLGVWYR�YUWNDYêPL� WHRULHPL�� MHåSRGSRUXMt�K�tãQp�MHGQiQt�VV�%LEOH�REUDFt�þORY�ND�N�%RKX�0�0�SV\FKRORJLH� REUDFt� þORY�ND� N� VRE�VDPRWQpPX�(G�%XONOH\��3URþ�N�HV"DQp�QHPRKRXG$Y��RYDW�SV\FKRORJLL��VWU�����

����À�!#���!��5LFKDUG� *UHHQKDP� QDSVDO� Y]iFQRXS�tUXþNX� QD]YDQRX� �3URVS�ãQp� SRMHG�QiQt�REVDKXMtFt�QiYRG�NH�þWHQt�D�SRUR�]XP�Qt� VYDWêFK� 3tVHP�� �$� 3URILWDEOH7UHDWLVH� &RQWDLQLQJ� 'LUHFWLRQ� IRU� WKH5HDGLQJ�DQG�8QGHUVWDQGLQJ�RI�WKH�+RO\6FULSWXUHV���3�HGNOiGi�RVP�SRN\Q$���� 3UYQtP� SRN\QHP� MH� KRUOLYRVW���t�Ni�� åH� %LEOL� E\FKRP�P�OL� þtVW� V� G\FKWL�YRVWt�D�StOt�þORY�ND��NWHUê�VH�VQDåt�Y\NR�SDW�VNU\Wê�SRNODG��3tOH�RVY�WOXMH�QiURþ�Qi�PtVWD��S�HP��XMH�W�åNp�Y�FL�Y�OHKNpD�þLQt�QHFKXWQp�ODKRGQêP��.G\å�VH�]GiEêW� %LEOH� VXFKi�� �tNi� *UHHQKDP�� SUR�EOpP� QHQt� Y� %LEOL�� DOH� Y� MHMtP� þWHQi�L�1HþWH�ML�V�KRUOLYRVWt�D�RþHNiYiQtP�

��� 'UXKê� *UHHQKDP$Y� SRN\Q� MH�� åH%LEOL�PiPH�þtVW� V�PRXGURVWt��0\VOt� WtPPRXGURVW� YH� YêE�UX� WH[WX�� SR�DGtD�GRE\��&R� VH� WH[WX� WêþH�� Y��tFt� E\�QH�P�O� WUiYLW� S�tOLã� GORXKRX� GREX� þWHQtPYHOPL� REWtåQêFK� RGGtO$� 3tVPD�� 1HP�OLE\FKRP� VH� Y�QRYDW� FHOê� WêGHQ� þWHQtR� (]HFKLHORYêFK� YLG�QtFK�� 1DãH� þWHQtPXVt� EêW� Y\YiåHQp�� 7DN� MDNR�PXVt� ND�]DWHO� S�L]S$VRELW� VYp� Ni]iQt� ~URYQL� SR�VOXFKDþ$�� WDN� PXVt� NDåGê� MHGQRWOLYHFS�L]S$VRELW� VYp�VRXNURPp�VWXGLXP�6OR�YD�VYêP�VFKRSQRVWHP�&R�VH�SR�DGt� WêþH��P�O�E\�VH�þWHQi�3tVPD� VQDåLW� R� WR�� DE\� P�O� SHYQê� ]i�NODG�YH�YãHFK�KODYQtFK�GRNWUtQiFK��0�OE\� GHQQ�� þtVW� U$]Qp� þiVWL� 3tVPD� WDN�DE\� þHWO� FHOp� 3tVPR��0�OL� E\FKRP� þtVWWDNp�(]HFKLHORYD�YLG�Qt��DOH�N�QLP�MHãW�Q�FR� MLQpKR�� 3XULWiQL� S�HGSRNOiGDOL�� åHNDåGê�þWH�%LEOL� DOHVSR�� GYDNUiW�GHQQ��0QR]t� ]� QLFK� �KRODQGVNi� WUDGLFH�� þHWOLMHGQX�NDSLWROX�%LEOH�SR�NDåGpP�MtGOH��WR]QDPHQi�W�LNUiW�GHQQ���D�SDN�MHãW��MHG�QRX��SRPDOHML�D�GpOH��QHå�ãOL�YHþHU�VSiW�3OiQ�þWHQt7HQWR� SOiQ� XPRå�XMH� YHONRX� U$]QR�URGRVW��5iQR�P$åH�þWHQi��þtVW�]H�6WDUp�KR� ]iNRQD�� RGSROHGQH� ]� 1RYpKR�� SRYHþH�L�]�äDOP$�D�QHå�MGH�VSiW��]H�YãHFKþiVWt�%LEOH��7DNWR�WR�G�ODOL�PQR]t�SXULWi�QL�� &R� VH� WêþH� YKRGQp� GRE\� SUR� þWHQt3tVPD��QDS�tNODG�SXULWiQL�SRYDåRYDOL�]DRE]YOiã"�G$OHåLWp�GQ\�VDEDWX���� *UHHQKDP$Y� W�HWt� SRN\Q� VH� WêNiS�tSUDY\�� �iGQi� S�tSUDYD� MH� QH]E\WQi�-H�WURMt����0XVtWH�VH�S�LSUDYLW�QD�þWHQt�3tVPDWtP��åH�N�Q�PX�S�LVWXSXMHWH�V�SRVWRMHP~FW\�� 1Hå� WHG\� ]DþQHWH� þtVW�� VNOR�WHKODYX�� PRGOHWH� VH� D� MDNR� 0DULH� VHGtFtS�HG�-HåtãHP�EX�WH�RGKRGOiQL�D�S�LSUD�YHQL�S�LMPRXW�%Råt�VORYR�GR�VUGFH���� 0XVtWH� S�LVWXSRYDW� N� 3tVPXV� YtURX� Y� .ULVWD�� .G\å� RWHYtUiWH� %LEOL�KOHGHMWH�.ULVWD��.G\å�þWHWH��Y��WH�Y�1�M�0�MWH�~FWX�D�YtUX��SURWRåH�YtWH��åH�YHã�NHUp� 3tVPR� VH� WêNi� -HKR�� 1HRWHY�HOVQDG� YHãNHUi� 3tVPD� XþHGQtN$P� QDFHVW�� GR�(PDXV"� -H� VFKRSHQ� D� RFKR�WHQ�XG�ODW�WR�VDPp�SUR�YiV�

¡��,���!���
$"�



��� 0XVtWH� S�LVWXSRYDW� N� 3tVP$PV��WRXKRX�XþLW�VH���� *UHHQKDP$Y� þWYUWê� SRN\Q� MH� þtVW%LEOL�V�UR]MtPiQtP��5R]MtPiQt� MH�G$OHåL�Wp��3�HþW�WH�VL�YHUã��S�HPêãOHMWH�R�Q�P�W�HED� VH� QDG� QtP� ]QRYX� PRGOHWH�� QHåS�LVWRXStWH�N�GDOãtPX��3WHMWH�VH��FR� WHQYHUã�]QDPHQi�SUR�P�"�1HSRVStFKHMWH�.DåGê�YHUã�P$åH�EêW�]ODWi�FLKOD�SUDYG\�ýW�WH�SRPDOX��5R]MtPHMWH�D�S�LMtPHMWH�3XULWiQL� S�LURYQiYDOL� þWHQt� EH]� UR]Mt�PiQt�N� OR�FH�EH]�YHVHO�XQiãHQp�SURX�GHP��1LNDP�QHVP��XMHWH�� MHQRP�þWHWH�ýWHQt� V� UR]MtPiQtP� GiYi� YHGHQt� D� SR�åHKQiQt�� 5R]MtPiQt� SRPiKi� RFKUDQ�S�HG�GRPêãOLYêPL�D�K�tãQêPL�P\ãOHQND�PL��1DSRPiKi�WDNp�VRXVW�HG�Qt��3�LQi�ãt�YQLW�Qt�]GURMH�D�VtOX��3RPiKi�Y�PRG�OLWE���3RVN\WXMH�~OHYX�Y�XWUSHQt��-HVWOLåHMVWH� VH� QDXþLOL� UR]MtPDW�� SDN� Då� S�LMGHXWUSHQt�� EXGHWH� ]QiW� QHMHQ� OLGVNp�� DOHL� ELEOLFNp� ]S$VRE\�� MDN� VH� V� QtP� Y\URY�QDW��%$K� MH�RVODYHQ��NG\å� �tNiPH�VSROXVH�åDOPLVWRX���2�WRE��D�WYpP�VORY��UR]�MtPiP� ]D� QRþQtFK� KOtGHN��� 6NU]H� UR]Mt�PiQt�SURVWXSXMH�3tVPR�FHORX�GXãL���� *UHHQKDP$Y� SiWê� SRN\Q� VH� WêNiUR]KRYRUX�� 0\VOt� WtP� ]ERåQê� UR]KRYRUV� SDVWRU\� QHER� MLQêPL� Y��tFtPL�� �äHOH]RVH�RVW�t�åHOH]HP�D�MHGHQ�RVW�t� WYi��GUX�KpKR�� FLWXMH� ]�3�tVORYt� ����%Råt� OLGp� VHPXVt�VSROX�VGtOHW�R�WRP��FR�þWRX�Y�%LEOL�7DNRYp�REHFHQVWYt�E\�QHP�OR�SUREtKDW�NG\å� MH� VKURPiåG�QR�S�tOLã�PQRKR� OLGt�SURWRåH�OLGp�SDN�PDMt�]iEUDQ\����*UHHQKDP$Y�ãHVWê�SRN\Q� MH��DE\�FKRP�þWHQt�3tVPD�VSRMLOL� V� YtURX��7R� MHQH]E\WQp�� 6ORYR� QHP$åHPH� S�LMtPDWEH]�YtU\��.DåGê�]�RVPL�SRN\Q$�PXVt�EêWSURYi]HQ�YtURX����*UHHQKDP$Y� VHGPê� SRN\Q� MH�� åHYtUD� VH�PXVt� SURMHYLW� Y� QDãHP� MHGQiQt�7R�MH�QHMOHSãt�]S$VRE�� MDN�VH�XþLW��.Då�Gê� GHQ� PXVtPH� EêW� SRVOXãQL� YH� Yt�H�SURWRåH� SRVOXãQRVW� MHGQp� þiVWL� 3tVPDQiV� YHGH� N� WRPX�� åH�EXGHPH�FKWtW� SR�VORXFKDW� WDNp� þiVW� MLQRX�� %$K� SDN� UR]�KRMQt�QDãH�GDU\�NH�VOXåE��SUR�1�M��7DNMDNR�K�tFK� YHGH� N� K�tFKX�� YHGH�SRVOXã�QRVW�N�SRVOXãQRVWL�

���*UHHQKDP$Y�RVPê�SRN\Q��tNi��åHPRGOLWED� MH�QHSRVWUDGDWHOQi�� �.G\å�%R�KX� G�NXMHPH� ]D� MtGOR�� QHP�OL� E\FKRP0X� VQDG� G�NRYDW� ]D� 6ORYR�� NWHUp� VHFK\VWiPH� þtVW"� 1HER� VQDG� EXGHPHKRUOLY�� åiGDW� R� SRåHKQiQt� D� SDN� VHEXGHPH�]GUiKDW�Y]GiYDW�GtN\"�7L��NWH�tMVRX� OHGDE\Ot� YH� þWHQt� %LEOH�� EXGRXOHGDE\Ot� L�Y�N�HV"DQVNpP�åLYRW���*UHHQ�KDP�GRFKi]t�N�]iY�UX��åH�SRNXG�FKFH�PH� SURQLNQRXW� GR� %LEOH�� PXVt� %LEOHSURQLNQRXW�GR�QiV��:DWVRQRYD�SUDYLGOD7KRPDV�:DWVRQ� QiP� QDEt]t� WR�� þH�PX� Mi� �tNiP�GHVHW�S�LNi]iQt�NH�VO\ãHQt%RåtKR�VORYD��:DWVRQ�Pi�QD�P\VOL�SR�VOHFK�Ni]iQt���0QRKi�]�QLFK�VH�S�HNUê�YDMt��WDNåH�MH�P$åHPH�XYpVW�Y�NUiWNRVWL���� 3�LSUDYWH� VYRX� GXãL�� 1Hå� S�LMGHWHGR� %RåtKR� GRPX�� REOHþWH� VYRX� GXãLPRGOLWERX����3�LFKi]HMWH�VH�VYDWRX�FKXWt��SURWR�åH�FKX"�SRGSRUXMH�GREUp�WUiYHQt����3�LFKi]HMWH�V�FLWOLYêP�D�RWHY�HQêPVUGFHP� D� V� RWi]NRX�� �3DQH�� FR� FKFHã�DE\FK�G�ODO"�� -H�SRãHWLOp�RþHNiYDW�SR�åHKQiQt�� MHVWOLåH� S�LFKi]tWH� VH� ]DWYU]H�OêP�D�QD�VY�W�]DP��HQêP�VUGFHP���� 'iYHMWH� SR]RU�� /XNiã� ������ QiPXND]XMH��åH�OLGp�E\OL�YHOPL�SR]RUQt��NG\åPOXYLO�.ULVWXV��9åG\"�Y��HþWLQ�� WR�GRVOR�YD� ]QDPHQi�� åH�QD�Q�P�YLVHOL��'tYHMWHVH�QD� Ni]iQt� MDNR�QD� WR�� þtP�VNXWHþQ�MH���Y�Ft�åLYRWD�D�VPUWL��1HQHFKWH�VORYDSO\QRXW� NROHP� YiV�� 3RNXG� YiP� SVDQtSR]QiPHN�SRP$åH�VORYR�SRGUåHW��SLãWHVL� SR]QiPN\�� 8G�OHMWH� YãHFKQR�� FRSRW�HEXMHWH��DE\VWH�SUR�VHEH�%Råt�VORYRXFKRYDOL���� 3�LMtPHMWH� YãW�SRYDQp� VORYR� V� SR�NRURX��3RNRUD�]QDPHQi�RGHY]GiQt�VH�DRGHY]GiQt� VUGFH� MH� QDQHMYêã� G$OHåLWp�-H�W�HED��DE\FKRP�RFKRWQ��QDVORXFKDOLYãHP�UDGiP�D�QDSRPHQXWtP�6ORYD����6SRMWH�VORYR�V�YtURX��3RNXG�FK\EtKODYQt�S�tVDGD� OpNX�� OpN�EXGH�EH]�~þLQ�NX�� 3RNXG� QHPiWH� YtUX�� 3tVPR� VYDWpSUR�YiV�QHEXGH�OpNHP�
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���8FKRYHMWH�� FR� MVWH�VO\ãHOL�� D�PRG�OHWH�VH�QDG�WtP��1HGRSXV"WH��DE\�Ni]i�Qt�SURWHNOR�YDãt�P\VOt� MDNR�YRGD�VtWHP�1DãH�SDP�"���tNi�:DWVRQ��E\�P�OD�EêWMDNR� WUXKOD� VPORXY\�� NDP� E\O� XORåHQ]iNRQ�� �9�VRXYLVORVWL� V� WtP� �HNO� -RVHSK$OOHLQH�� �=� NROHQ� MG�WH� QD� Ni]iQt� D]��Ni]iQt�QD�NROHQD������.RQHMWH�WR��FR�MVWH�VO\ãHOL��8YiG�M�WH�Ni]iQt�Y�åLYRW����+OHGHMWH� SRåHKQiQt�'XFKD� VYDWp�KR���%H]��'XFKD��P$åH��EêW��OpN��6ORYDVSRONQXW��DOH�QHS�LQHVH�X]GUDYHQt������ 'RE�H� VH� QDXþWH� WRPX�� FR� MVWHVO\ãHOL�� WtP�� åH� R� WRP� EXGHWH� Y\SUiY�WVYêP� G�WHP� D� VYêP� GUDKêP�� �$"� P$MMD]\N�RS�YXMH��FR�MVL��HNO���=DSDPDWXMWHVL� NDåGp� Ni]iQt�� �tNi�:DWVRQ�� MDNR� E\P�OR�EêW�WtP�SRVOHGQtP��NWHUp�NG\�XVO\�ãtWH�� SURWRåH� WDN� WR� P$åH� GRVW� GRE�HEêW�.�OHSãtPX�þL�KRUãtPX1DNRQHF� :DWVRQ� YãH� X]DYtUi� WtPWRYDURYiQtP���6ORYR�EXGH�YH�YiV�~þLQNR�YDW�WDN�þL�RQDN��3RNXG�QHSURP�Qt�YDãHVUGFH� N� OHSãtPX�� REWtåt� YiV� MHãW�� YtFH�HW�]\��D�EtGQê�MH�þORY�N��NWHUê�MGH�REWt�åHQ�Ni]iQtPL�GR�SHNOD��-DN�P$åHPH�Y�G�W�� MHVWOL�%Råt�VORYRVO\ãtPH�D�þWHPH�VSUiYQ�"�2GSRY���QDWR� MH� WDNRYi�� åH� Y� WRP� S�tSDG�� Y\WYi�t'XFK�SURVWRU�N� MHKR�S�LMHWt��-H�WR�'XFK�NWHUê� MHM� PRFQ�� REMDV�XMH� D� XG�OXMHRYRFH�VSUDYHGOQRVWL��$� WDN���SRGOH�VORY+HQU\KR� 6PLWKH�� YHONpKR� SXULWiQVNpKRND]DWHOH� �� �0�MPH� %Råt� VORYR� QHXVWiOHS�HG�VHERX�MDNR�]iNRQ�D�QHY��PH�Y�QLFQHå�Y� WR�� FR�Xþt��QHPLOXMPH�QLF�QHå� WR�FR� QiP� QD�L]XMH�� QHP�MPH� Y� QHQiYLVWLQLF� QHå� WR�� FR� ]DND]XMH�� D� QHG�OHMPHQLF�QHå�WR��FR�S�LND]XMH��6ORYR� MH� ]iNODGQt� SURVW�HGHN� SRVY��FHQt��6O\ãHQt� D� þWHQt�%RåtKR� VORYD�QiVSRYHGH� N� WRPX�� åH� SRWYUGtPH� VORYD-RKQD� )ODYHOOD�� �3tVPD� QiV� Xþt�� MDNQHMOpSH�åtW��QHMY]QHãHQ�ML�WUS�W�D�QHMXW��ãHQ�ML�XPtUDW��3�HORåLO�3HWU�3DSHå��6ZRUG�	�7URZHO�������þ����þiVW�þOiQNX�+RZ�WR�%H�+RO\�DXWRU�GU��-RHO�5��%HHNH

,'Â!#�'����À�!#�����-����!��'�9ê�DWN\�]�Ni]iQt�&KDUOHVH�6SXUJHR�QD��NWHUp�S�HGQHVO�Y�/RQGêQ��GYD�WêGQ\SRWp��FR�VH�UR]HãHO�V�DQJOLFNRX�%DSWLV�WLFNRX�MHGQRWRX�$QJOLþWt� EDSWLVWp� VH� Y]GDOL� VYpKRQHMPRFQ�MãtKR� ND]DWHOH� SURWR�� åH� MHQDEiGDO� N� G$VOHGQpPX� ]Y�VWRYiQt� þLV�WpKR�%RåtKR�VORYD��YDURYDO� MH�S�HG�PR�GHUQLVPHP�D�FtUNHYQtP�SUDJPDWLVPHP�XND]RYDO� QD� ND]DWHOVNp� NRPSURPLV\� DREYLQLO� MHGQRWX�� åH� VH�RGFK\OXMH�RG� ]i�NODGQtFK�SRåDGDYN$�HYDQJHOLD��%DSWLVWpQD�Q�M�XYDOLOL�FHQ]XUX�D�6SXUJHRQ�QDNR�QHF� ]� MHGQRW\� Y\VWRXSLO�� 7RWR� MH� ~U\YHN]��MHKR�Ni]iQt�SR�Y\KOiãHQt�FHQ]XU\��1LNG\� QHVPtPH� VNUêYDW� VYp� EDUY\�-VRX� FKYtOH�� NG\� VH� PXVtPH� SURGUDWNXS�HGX�D�Y\KOHGDW�VRXERM��NG\å�WR�þHVWQDãHKR� .DSLWiQD� Y\åDGXMH�� 1LNG\� VHQHVPtPH� VW\G�W� QHER� VH� VWUDFKRYDW�1iã� 3iQ� -Håtã� VL� ]DVOXKXMH�� DE\FKRPS�LQHVOL� QHMY\ããt� RE�WL� SUR� REUDQX� YtU\�1DãH� SRY�VW�� SRKRGOt�� FHOê� Qiã� åLYRWPXVt� EêW� RE�WRYiQ� MPpQX�3iQD� -HåtãHD�Yt�H�Y�1�M��$� MHVWOL�PXVtPH�Y�ERML� ULV�NRYDW�VYp�GREUp�MPpQR�D�VY$M�åLYRW��DE\E\OR� GRVDåHQR� YtW�]VWYt�� SDN� VL� �HNQ��PH��
9�WRPWR�ERML�PXVt�Q�NWH�t�SDGQRXW�3URþ� E\FK� WR� QHP�O� EêW� Mi"� 5iG� EXGXQiVOHGRYDW�VYpKR�0LVWUD�D�SRQHVX�KDQ�EX�NY$OL�1�PX�
�-HQ�VWDWHþQt�YRMiFL�MVRXKRGQL�QDãHKR�YHONpKR�3iQD��7L��NWH�t�VHVFKRYiYDMt� Y]DGX�� DE\� QH]WUDWLOL� VYpSRKRGOt��QHMVRX�KRGQL�NUiORYVWYt���9ãLFKQL� REGLYXMHPH� /XWKHUD�� $QR�DQR�� DYãDN� ]iURYH�� QHFKFHPH�� DE\Q�NGR�GQHV�Y\VWRXSLO�D�MHGQDO�MDNR�NG\�VL�/XWKHU��.G\å�VH�MGHWH�SRGtYDW�GR�]RR�ORJLFNp� ]DKUDG\�� YãLFKQL� REGLYXMHWHPHGY�GD��$OH�FKW�OL�E\VWH�PtW�WDNRYpKRPHGY�GD� GRPD�� FKW�OL� E\VWH�� DE\� VHSRWXORYDO� YROQ�� SR� XOLFtFK"� 3URWL� WRPXE\VWH�VH�SRVWDYLOL� D�PiWH�SUDYGX��6WHM�Q�� WDN� REGLYXMHPH� PXåH� YHONp� YtU\�MDNR�E\O�/XWKHU�S�HG�Q�MDNêPL�þW\�PL�VW\OHW\��/XWKHU�åLO� YH�Y�]HQt�� Y�NOHFL�PLQX�OêFK�Y�N$�D�OHW��'QHV�E\FKRP�WDNRYpKRPXåH� SRYDåRYDOL� ]D� QHVQHVLWHOQpKR� D
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QHS�LMDWHOQpKR�� =D� NDåGRX� FHQX� E\�FKRP� VH� KR� FKW�OL� ]EDYLW�� 2EYLQLOL� E\�FKRP�KR�]H�YãHKR�PRåQpKR��$OH�S�HG�VWDYWH� VL�� åH� E\� WR� E\OL� SUiY�� WLWR�PXåLMDNR� /XWKHU�� .DOYtQ�� =ZLQJOL� D� MLP� SR�GREQt��NGR�E\�SURKOiVLOL��
6Y�W�MH�Y�QHSR��iGNX�� -HVWOL� VH� YãDN� SRNXVtPHR� � QiSUDYX�� Y]EXGtPH� QHSRNRM�� GRVWD�QHPH� VH� GR� W�åNRVWt�� XSDGQHPH� Y� QH�PLORVW��5DG�ML� VH� QD� WR� Y\VStPH� D� RQRWR� S�HMGH�� D� Då� VH� Y]EXGtPH�� YãHFKQRVQDG�EXGH�OHSãt�
.G\E\�E\OL� WDNWR� MHGQDOL��P\�E\FKRPGRGQHV�åLOL�Y�KUR]QêFK�EOXGHFK��5RN�SRURFH�� � VWROHWt� � ]D� � VWROHWtP� � E\� � YOiGODW\UDQLH�NDFt�VWYt�D�EOXG$��7LWR�PXåL�PLOR�YDOL� -HåtãH� D� SUDYRX� YtUX� QDWROLN�� åHQHGRYROLOL�� DE\� VH� SR� Qt� ãODSDOR�� 0\MVPH� MLP� YHONêPL� GOXåQtN\�� 6SOD"PHSURWR�QD�V\QHFK�WR��FR�GOXåtPH�RWF$P�,� GQHV� MH� WR� MDN� ]D� GRE\� UHIRUPDFH�-H� ]DSRW�HEt� YHONêFK� UR]KRGQXWt�� 'QH�ãHN�þHNi�QD�PXåH��.GH�MH�PXå�SUR�GQH�ãHN"�0\��NWHUêP�E\OR�S�HGiQR�HYDQJHOL�XP� ]� UXNRX� PXþHGQtN$�� VL� QHVPtPHGRYROLW� VL� V� QtP� ]DKUiYDW�� 1HVPtPHGRYROLW�GUXKêP��DE\� MH�SRQLåRYDOL�D�SR�ãODSiYDOL�� =UiGFL� HYDQJHOLD� MVRX� WL�� NGRMH� QD� RNR� PLOXMt�� DYãDN� YH� VNXWHþQRVWLMtP�SRKUGDMt��9tUD�� NWHURX� Y\]QiYiP�� MH]NURSHQD� NUYt� PêFK� S�HGN$�� 0iP� VHVQDG� Y]GiW� WpWR� YtU\�� � PiP� VH� Y]GiWSRNODGX��NWHUê�QiP�E\O�S�HGiQ�P�tåHPLY�]HQt�QHER�RKQ�P�KUDQLF".G\å� SRP\VOtP� QD� WR�� MDN� PQRKRPXVHOL� GUX]t� WUS�W� SUR� YtUX�� WHQ� PDOêSRVP�FK�� NWHUê� GQHV� PRåQi� VWUStP�QHQt�YH�VURYQiQt�V�MHMLFK�XWUSHQtP�QLþtPD�QHVWRMt�]D�]PtQNX��9tUD�QDãLFK�S�HGN$E\�QiV�P�OD�YpVW�N�Y�UQRVWL�3iQX�%RKXQDãLFK�RWF$��N�Y�UQRVWL�HYDQJHOLX�3RGtYHMPH� VH� QD� FHORX� Y�F� WDNWR�MHVWOL� 3iQ� -Håtã� QHXVStãt� VY$M� S�tFKRG�S�LMGH� SR� QiV� GDOãt� JHQHUDFH� D� SR� QtPRåQi�]DVH�QRYi�D� MHãW��GDOãt��9ãHFK�Q\�JHQHUDFH�� NWHUp�S�LMGRX�SR�QiV�� EX�GRX�SR]QDPHQiQ\�QDãLPL�RP\O\�D�NRP�SURPLV\�� MHVWOL� GQHV� QHEXGHPH� Y�UQL%RKX� D� SUDYG�� -HKR� VORYD�� -VPH� QDN�LåRYDWFH�G�MLQ�� -HVWOL� VH�GiPH�GRSUD�YD��SDN�QDãH�G�WL�D�MHMLFK�G�WL�S$MGRX�SR

QiV� VWHMQRX� FHVWRX� SUDYG\�� -HVWOL� VHGiPH�GROHYD��L�WL�GQHV�MHãW��QHQDUR]HQtS$MGRX�SR�QiV�FHVWRX�RP\O$�D�SURNOHWt�FHVWRX�EOXG$�D�Oåt��D�EXGRX�QiV�SUiYHPYLQLW�]D�VY$M�RVXG��%$K�QiP�GHM�Y�UQRVWSUR� QDãH� S�HGN\� L� SUR� QDãH� SRWRPN\�%$K� QiP� GHM� SRFLW� ]RGSRY�GQRVWL� ]DåLYRW\�OLGt�NROHP�QiV��-DN�P$åH�EêW�VY�W]DFKUiQ�Q��NG\å� MH�&tUNHY�%RKX�QHY�U�Qi"� -HVWOL� QDãH� HYDQJHOLXP� QHQt� þLVWpD� MDVQp�� ]$VWDQH�QiP� MHQ� VDPi�EtGD�D]RXIDOVWYt�� 3RþtQHMWH� VL� VWDWHþQ��� PRMLPLOt��L�YH�MPpQX�%RåtP�YiV�SURVtP��-DNRYiã� EUDWU� Y� .ULVWX� YiV� Y\]êYiP�� EX�WHY�UQL�SUDYG���=$VWiYHMWH�Y�SUDYG���-HG�QHMWH� MDNR� PXåL�� EX�WH� VLOQt�� VWDWHþQt�.på�YiV�3iQ�SRVLOXMH��$PHQ��6SXUJHRQ�XG�ODO��FR�PRKO��SUR�S�tãWtJHQHUDFH�� 3�HGDO� ãWDIHWX�� 'QHV� MH� QDQiV��MDN�VH�]DFKRYiPH��MDN�Y�UQt�EXGH�PH� SUDYG�� %RåtKR� VORYD�� =DFKRYiPHYtUX"�9\ERMXMHPH�GREUê�ERM"�1DSOQtPHVYp�SRVOiQt"�-VPH�RFKRWQL�VQiãHW�SURWL�YHQVWYt"� -VPH� FHOH� ]DVY�FHQL� QiGKHU�Qp�VOXåE��HYDQJHOLD��EH]�VWXGX�D�EH]HVWUDFKX"� -H�QiP�SRVHOVWYt�%LEOH��%Råt�KR�VORYD��QDGH�YãHFNR"7HQ��NGR�PLOXMH�3iQD�-HåtãH�D�-HKR&tUNHY�� QHVPt� VWiW� QHþLQQ��� NG\å� YLGt�MDN�VH�&tUNHY�GRVWiYi�QD�ãLNPRX�SORFKXNRPSURPLVX� VH� VY�WHP�� 0XåL� D� åHQ\S�HG�QiPL�SODWLOL�NUYt�]D�þLVWRWX�YtU\��]DYtW�]VWYt� SUDYG\�� 1\Qt� MH� �DGD� QD� QiV�DE\FKRP� VW�HåLOL� SUDYGX�� 7R� MH� ~NRO�NWHUê� Y\åDGXMH� PQRKR� RGYDK\�� åiGQêNRPSURPLV�� =DVY�FHQt� %RKX� D� -HKRGtOX��'RYROWH��DE\FK�MHãW��MHGQRX�FLWRYDO6SXUJHRQD��0LOt� S�iWHOp�� WR� MH� QDãH� SRVHOVWYt�1DãH� ]Y�VW� PXVt� EêW�� 
+OH�� %HUiQHN%Råt�
�0iã�VQDG�MLQp�SRVHOVWYt"�7R�QHQtPRåQp�� %$K� E\� W�� V� MLQêP� HYDQJHOLHPQHSRVODO�� 7R� MHGLQp� HYDQJHOLXP�� NWHUp%$K�VY��LO�OLGHP��DE\�]Y�VWRYDOL�SR�FHOp=HPL�� MH�VSDVHQt�VNU]H�%HUiQND���6\QD%RåtKR� �� ]iFKUDQD� VNU]H� SUROLWRX� NUHY-HåtãH� .ULVWD���� 0OXYLW� R� -HåtãL�� WR� MHQDãH� ]DP�VWQiQt�� 1HPiPH� FR� ]Y�VWR�YDW�� MHVWOL� QH]Y�VWXMHPH� %Råt� ]MHYHQtY�RVRE��.ULVWD�-HåtãH��2Q�MH�QDãH�SRW��ãHQt��2Q�MH�QDãH�]Y�VW��
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$SRãWRO� 3DYHO� Y\]êYi� 7LPRWHD��+OiVHM�6ORYR���0\�VDPL�R�VRE�� QHPi�PH�FR��tFW��QHPiPH�SRVHOVWYt��NWHUp�E\]DFKUiQLOR� VY�W�� NWHUp� E\� S�LQHVOR� Qi�SUDYX� OLGVNêFK� åLYRW$�� NWHUp� E\� YQHVORUDGRVW� GR� OLGVNêFK� VUGFt�� -HGLQ�� HYDQ�JHOLXP� %Råt�� HYDQJHOLXP� 3iQD� -HåtãH.ULVWD� Pi� WX� PRF�� 1HQt� OHSãt� ]SUiY\�QHQt� UDGRVWQ�MãtKR� SRVHOVWYt�� 7R�PXVt�PH� Y�G�W� NDåGê� ]� QiV�� PXVt� WR� Y�G�WFHOi�&tUNHY��'REUê� ERM� MVHP� ERMRYDO�� E�K� MVHPGRNRQþLO�� YtUX� MVHP� ]DFKRYDO��� StãH� D�SRãWRO�3DYHO�PODGpPX�7LPRWHRYL��-H�WR�LQDãH� VY�GHFWYt"� %RMXMHPH� GREUê� ERM"%�åtPH�� DE\FKRP� GRNRQþLOL"� =DFKRYi�YiPH�YtUX"�3UR�SUDYpKR�%RåtKR�VOXåHE�QtND�QHQt�MLQi�PRåQRVW� %$K QiP�SRPi�KHM�� DE\FKRP� WDNRYêPL� VNXWHþQêPLVOXåHEQtN\�%RåtKR�VORYD�E\OL�7:5���(YDQJHOLXP��2WD�9RåHK
��!������ �'
�.G\å�VH�OiVND�RGORXþt�RG�XþHQtD�MHGQRWD�RSRXãWt�SUDYGX-H�W�HED�RE�WRYDW�3UDYGX�]D�MHGQRWXS�L�HYDQJHOL]DFL�Y�UiPFL�FtUNHYQt�VSROX�SUiFH"�-H�OiVND�G$OHåLW�Mãt�QHå�XþHQt"-H� ]�HMPp�� åH� Y$Gþt� QHRHYDQJHOLNi�ORYp�VY�WD�Y��t��åH�QDãtP�KODYQtP�FtOHPPi�EêW�RGVWUDQ�Qt�GRNWULQiOQtFK� UR]GtO$D� ]G$UD]�RYiQt� MHGQRW\� W�FK�� NGR� Y\�]QiYDMt��åH�MVRX�N�HV"DQp��3RGOH�QLFK�MHW�HED� PLQLPDOL]RYDW� GRNWULQiOQt� UR]GtO\�DE\� MHGQRWQi� IURQWD� HYDQJHOL]DFH� E\ODVY�WX� S�tNODGHP� VSROXSUiFH� D� WtP]tVNDOD� MHKR� SR]RUQRVW�� 7HQWR� SRVWRM�MDNNROL�MH�QDYHQHN�SUR�SRYUFKQtKR�SR]R�URYDWHOH� S�LWDåOLYê�� P$åH� EêW� S�tþLQRXQDSURVWp�NDWDVWURI\��SRNXG�MHM�YLGtPH�YHVY�WOH� 3tVPD�� NWHUp� MH� Y� UR]SRUX� V� ILOR�]RILt� HNXPHQLFNp� HYDQJHOL]DFH�� 9HONpSRVOiQt�3iQD�-HåtãH�.ULVWD�NODGH�G$UD]QD�Q�FR�~SOQ��MLQpKR��9H�YHONpP�SRVOi�Qt� QHE\OR� �HþHQR�� �=tVNiYHMWH� XþHGQtN\]H� YãHFK� QiURG$� QHMU$]Q�MãtPL� SUR�VW�HGN\�QHER�PHWRGDPL��DE\VWH�SRVOiQtQDSOQLOL���1iã�3iQ�E\O�PQRKHP�NRQNUpW�Q�Mãt�Y� WRP�� MDN�Pi�EêW�-HKR�GtOR�QDSO�

�RYiQR�Y�GQHãQtP�VY�W���9HONp�SRVOiQtREVDKXMH� S�tND]� ]DSRMRYDW� QRY�� REUi�FHQp� N� GDOãtPX� Y\XþRYiQt� D� SRG�t]HQtVH� %RåtPX� YHGHQt�� 9ãLPQ�WH� VL�� MDNNRQNUpWQ��MH�WR�YH�VORYHFK�3iQD�-HåtãH]G$UD]Q�QR�8þWH� MH��DE\�]DFKRYiYDOL� YãHFNR�� FRMVHP�YiP�S�LNi]DO�����0DWRXã�������-LQêPL� VORY\�� ]iNODGHP� WRKRWR� S�tND]XMH� 3tVPR�� QD� MHKRå� VWXGLXP� PXVtPHNOiVW� QHMY\ããt� G$UD]�� 7R� MH� FHORåLYRWQt~NRO� SUR� NDåGpKR� ND]DWHOH� D� XþLWHOH�DE\�XYiG�OL�]�PRFL�%RåtKR�'XFKD�QRY�REUiFHQp� N� PRXGURVWHP� ]MHYHQêPY��%Råt�3UDYG��3RGFH�RYiQt�%RåtFK�S�tND]$-H� WR� SUiY�� WHQWR� YHONROHSê� ~NRO�NWHUê�MH�Y�PRGHUQt�HYDQJHOL]DFL�UHGXNR�YiQ� QD� PLQLPXP�� 1RYê� HNXPHQLFNêG$UD]�MH�S�LYpVW�þORY�ND�NH�.ULVWX�D�SDNPX� QDEtGQRXW� YROQRVW�� DE\� VH� S�LSRMLON� �FtUNYL�SRGOH�VYp�YROE\��QHER�N�FtUNYL�NWHUi� XVSRNRMt� MHKR� SRW�HE\��� �2EUi�FHQê�� MH� SRQHFKiQ� þDVWR� EH]� GDOãtKRYHGHQt�D�GRKOHGX�'XFKX�VYDWpPX��DE\VH� R� Q�M� SRVWDUDO�� (YDQJHOLVWD� Y\NRQDOVYp� GtOR� SRPRFt� PRGHUQtKR� SRVWXSX� DPHWRGRORJLH�GYDFiWpKR�VWROHWt�=iNODGQt� P\ãOHQNRX� GQHãQt� HNXPH�QLFNp� HYDQJHOL]DFH� MH� WR�� åH� OiVND� MHG$OHåLW�Mãt� QHå� GRNWUtQD�� 1HRHYDQJHOL�NiORYp� ]G$UD]�XMt�� åH� XþHQt� GRNWUtQUR]G�OXMH��]DWtPFR�OiVND�VMHGQRFXMH��&RR� � WRP� �tNi�%LEOH"� -H� VNXWHþQ�� SUDYGD�åH�MH�OiVND�Y�1RYpP�]iNRQ��G$OHåLW�MãtQHå� XþHQt� QHER� 3UDYGD"� 9� WDN]YDQpNDSLWROH�OiVN\��Y��.�����VH��tNi�$� WDN� ]$VWiYi� YtUD�� QDG�MH�� OiVND� �DOH�QHMY�Wãt�]�Wp�WURMLFH�MH�OiVND��1�NWH�t� �tNDMt�� �-H� WR� MDVQp�� /iVND� MHQHMY\ããt��� .G\å� YãDN� WXWR� NDSLWROX� SUR�]NRXPiPH� SR]RUQ��� REMHYtPH�� åH� MHY� Qt� ]PtQ�QD� L� 3UDYGD�� 9� ãHVWpP� YHUãLMH�QDSViQR��åH� OiVND�VH� UDGXMH�Y�SUDY�G��� -LQêPL� VORY\� �� YtUD�� QDG�MH� D� OiVNDMVRX� FWQRVWL�� DOH� 3UDYGD� Pi� QDSURVWRMLQp� SRVWDYHQt�� 3UDYGD� MH� VRXVWDYRXVRX�DGQLF�� ]iNODGHP�� SURVW�HGtP�� EH]Q�KRå� FWQRVWL� MDNR� MH� OiVND�� QHPRKRXY$EHF� H[LVWRYDW�� /iVND� VH� UDGXMHY��SUDYG���3URþ"

¡_��,���!���
$"�



3RNXG� GHILQXMHPH� D� LQWHUSUHWXMHPHSURMHY\� OiVN\� EH]� 3UDYG\�� SDN� PRKRXYpVW�Då�N�QDSURVWp�NDWDVWURI���1HRSRYD�åXMPH� VH� NOiVW� 3UDYGX� QD� VWHMQRX� ~UR�YH��� MDNR� MVRX� FWQRVWL�� 7\� EH]� 3UDYG\XVFKQRX�D�]DK\QRX��1LNGR�VL�QHGRYHGHS�HGVWDYLW� åLYRW� QD� QDãt� SODQHW�� EH]YRG\�� 9RGD� MH� SUR� ]DFKRYiQt� åLYRWDQDSURVWR� QH]E\WQi�� SRNXG� ]$VWiYi� YHVYpP� �HþLãWL�� NDQiOHFK�� QiGUåtFK�� S�H�KUDGiFK�� SRWUXEtFK� D� YRGRYRGHFK�� 9HFKYtOL�� NG\� VH� YRGD� Y\PNQH� NRQWUROH�VWiYi� VH� GUXKRX� QHMY�Wãt� NDWDVWURIRX�MDNi� P$åH� SRVWLKQRXW� WXWR� ]HPL�� KQHGSR� SRåiUX�� 1D� MHGQp� VWUDQ�� MH� YRGDåLYRWQ�� G$OHåLWêP� SRåHKQiQtP�� DOH� QDVWUDQ��GUXKp�VH�P$åH�VWiW�WpP���WRWiOQtSRKURPRX��6WHMQ��WDN�MH�WRPX�V�OiVNRX�%Råt�GHILQLFH�OiVN\/iVND�VH�EH]�%Råt�GHILQLFH��NG\�%$KXUþXMH��HþLãW���MtPå�OiVND�PXVt�SURWpNDW�VWiYi� QHMQLþLY�Mãt� VLORX�� 'HIRUPRYDQiOiVND� P$åH� QLþLW� SR� PLOLRQHFK� OLGVNpE\WRVWL� D� P$åH� EêW� ]UHGXNRYiQD� QDQiERåHQVNê�VHQWLPHQWDOLVPXV��9ãLPQ��WH�VL��FR�VH�VWDQH�V�GRPRYHP��NGH�PDW�ND� QHER� RWHF� SURMHYXMt� VYRX� OiVNXN� � GtW�WL� WDN�� åH� MH� RGPtWDMt� QDSRPtQDWD� WUHVWDW��9H� MPpQX� OiVN\� MH�GtW�� ]QLþH�QR��MDN�GRE�H�]QiPH�]�NQLK\�3�tVORYt�%Råt� GHILQLFH� OiVN\� ]QDPHQi� þLQLWSUR� þORY�ND� WR�� FR� MH� SUR� Q�M� QHMOHSãt]� KOHGLVND� Y�þQRVWL�� EH]� RKOHGX� QD� FH�QX�� NWHURX� WR� EXGH� VWiW�� 7DN� MH� OiVNDGHILQRYiQD�%RKHP��=�Q�MDNpKR�G$YRGXDOH�PQR]t� OLGp� Y� REODVWL� VY�WRYp� HYDQ�JHOL]DFH� ]DSRPQ�OL� QD� %Råt� GHILQLFL3UDYG\�D�XSDGOL�GR�VHQWLPHQWDOLW\��0�OLE\FKRP� XYpVW� Q�NWHUi� NOtþRYi� PtVWD3tVPD�� DE\FKRP� LOXVWURYDOL� UR]GtO� PH]LOiVNRX�D��3UDYGRX�-Håtã� �HNO� äLG$P�� NWH�t� PX� XY��LOL�
=$VWDQHWH�OL� � Y� � PpP� � VORYX�� � MVWHRSUDYGX� PêPL� XþHGQtN\�� 3R]QiWHSUDYGX�D�SUDYGD�YiV�XþLQt�VYRERGQê�PL�
���-DQ���������3iQ�-Håtã�.ULVWXV��HNO��åH�QHMY\ããt�VYR�ERGD�P$åH� EêW� GRVDåHQD� SRX]H� VNU]H~SOQRX� SRG�t]HQRVW�� EH]SRGPtQHþQRXNDSLWXODFt� S�HG� 3UDYGRX�� =GH� QHQt� DQLVORYR�R�OiVFH�

/iVND�MH�SRVOXãQi�3UDYG�0QR]t� OLGp� QDGãHQ�� Y\SUiY�Mt� R� VYpOiVFH� N� -HåtãL� .ULVWX� D� NH� ]WUDFHQêPOLGHP�� 1DVORXFKHMPH� 3iQRYX� ]�HWHOQp�PX� SURKOiãHQt� YH� ���� NDSLWROH� -DQRYDHYDQJHOLD��YH�YHUãtFK�������������D�����NGH�]G$UD]�XMH��åH�RGGDQRVW�3UDYG�� MHSUR�OiVNX�WR�QHMOHSãt�0LOXMHWH�OL� PQH�� ]DFKRYiYHMWH� PiS�LNi]iQt����.GR�S�LMDO�Pi�S�LNi]iQt�D]DFKRYiYi� MH�� WHQ� P�� PLOXMH���� .GRP��PLOXMH��EXGH�]DFKRYiYDW�Pp�VOR�YR��D�P$M�2WHF�KR�EXGH�PLORYDW��S�L�MGHPH� N� Q�PX� D� XþLQtPH� VL� X� Q�KRS�tE\WHN��.GR�P��QHPLOXMH��QH]DFKR�YiYi�Pi�VORYD��-DQ����������������7R�� ]GD� þORY�N� ]DFKRYiYi� S�LNi]iQt3iQD� -HåtãH� .ULVWD�� P$åHPH� QD]YDWWHVWHP�OiVN\��1H]iOHåt�QD�WRP��MDN�PRFR� VYp� OiVFH� NH� .ULVWX� POXYtPH�� SRNXGåLMHPH� SRGOH� VYpKR�� 7R� MH� REGRED� WUD�JpGLH�Y� URGLQiFK��NGH�G�WL� S�tOHåLWRVWQ��tNDMt�PDWFH�QHER�RWFL��PiP�W��UiG���DOHY\MiG�HQt� VORY� R� OiVFH� QDQHMYêã� QDStãtQD� SRKOHGQLFL� N� QDUR]HQLQiP� QHERR� 9iQRFtFK�� /iVND� MH� YtF� QHå� VORYQtVG�OHQt�� 0QRKR� URGLþ$� VH� WUiSt� MDN� MHURN�GORXKê�QHER�SR�GORXKi�OpWD��SURWRåHMH�Y�URGLQ��PiOR�SRVOXãQRVWL�D�UHVSHNWXN� URGLþ$P��6HQWLPHQWiOQt� VORYD�R� OiVFHQH]QDPHQDMt�Y$EHF�QLF��7R��FR�VH�SRþt�Wi�� MH�SRVOXãQRVW��3RVOXãQRVW�EH]� OiVN\MH� WHRUHWLFN\�PRåQi�� DOH� OiVND� EH]� SR�VOXãQRVWL�QLNROLY��-H� WR�XERKi�QiKUDåND%RåtKR�SOiQX�-DQ����SRGiYi�S�tNODG�þORY�ND��NWHUêWRKR� R� VYp� OiVFH� N� -HåtãL� �HNO� PQRKR�DOH� NG\å� GRãOR� QD� SRVOXãQRVW�� VHOKDO�6DPR]�HMP���MHGQi�VH�R�3HWUD��7UYDO�QDWRP�� åH� YH� VYp� ORDMDOLW�� QH]DNROtVi��.G\E\�YãLFKQL�RG�WHEH�RGSDGOL��Mi�QLNG\QH��0$åHã�VH�QD�PQH�VSROHKQRXW��/iVND�Y\XþXMH�3UDYGX$OH�NG\å�S�LãHO�WODN��MHKR�S�HGVHY]HWtVHOKDOR��3iQD�]DS�HO�D�NG\å�QD�Q�M� -H�åtã� QD� QiGYR�t� SRKOpGO�� RGHãHO� YHQ� DSODNDO�� 3R� VYpP� Y]N�tãHQt� NRQIURQWRYDO3iQ� X�*DOLOHMVNpKR� MH]HUD� 3HWUD� V� OiV�NRX��DOH�Y�SUDYG���NG\å�N�Q�PX�SURPOX�YLO�
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âLPRQH��V\QX�-RQiã$Y��PLOXMHã�PQHYtF�QHå�WL�]GH"��RSUDYGX�PQH�PLOXMHãYtF� QHå� RVWDWQt� XþHGQtFL"�� 2GSRY��G�O� PX�� 
$QR�� 3DQH�� W\� Ytã�� åH� W�PiP� UiG�
��HNO�PX�� 
3DV�Pp�EHUiQ�N\�
���� 
%X�� SDVWê�HP� PêFK� RYFt�
���
3DV�Pp�RYFH�
���-DQ�����������-DN� Y\MiG�tPH� OiVNX� N� 3iQX� -HåtãL� YHVY�WOH� WpWR�RWi]N\"�%XGHPH�-HKR�RYFHV\WLW� WtP�� FR� YH� VYpP� YHONpP� SRVOiQtS�LNi]DO� �� PiPH� Y\MDG�RYDW� OiVNX� WDN�åH� EXGHPH� -HKR� OLG� Y\XþRYDW� D� ãNROLWY� FHOp� %Råt� UDG��� �XþWH� MH� ]DFKRYiYDWYãHFKQR��FR�MVHP�YiP�S�LNi]DO��6NXWN\����GiYDMt�GREUê�S�tNODG�DSRã�WROD�� NWHUê� SRVORXFKDO� YHONp� SRVOiQt3iQD� -HåtãH� .ULVWD�� $þNROLY� Y� WRPWRRGGtOH� QH�tNi� QLF� R� OiVFH� N� (IH]VNêP�Y\MiG�LO�QHMY\ããt�OiVNX��MDNRX�N�QLP�PR�KO�XþHGQtN�PtW��&R�SUR�Q��XG�ODO"�8MLã�"RYDO� MH� VORY\� �0LOXML� YiV�� PLOXML� YiV�PLOXML� YiV�"�6NXWN\�����������QiP�GDMtRGSRY���3URWR� YiP� Y� WHQWR� GHQ� �tNiP� S�HG%RKHP��åH�PRX�YLQRX�QLNGR�QH]DK\�QH�� QHER"� MVHP� YiP� R]QiPLO� FHORX%Råt�Y$OL�3DYHO� Ni]DO� W�L� P�VtFH�� D� NG\å� Q�NWH�t]DþDOL� Y\VWXSRYDW� SURWL� MHKR� XþHQt�� RG�G�OLO� VYp� XþHGQtN\� D� GiO� VH� VHWNiYDOLY�7\UDQQRY��VtQL��=GH�Y\XþRYDO�VNXSLQXY��tFtFK� FHOp� GYD� URN\�� DE\� ]QDOL� %RåtY$OL��=NXVWH�VL�S�HGVWDYLW�GORXKRWUYDMtFt�KOXERNp� D� LQWHQ]LYQt� Y\XþRYiQt�� NWHUpHIH]ãWt�VWDUãt�V�3DYOHP�SURåtYDOL�/iVND�QLF�QH]DPOþXMH3UR� 3DYOD� QHE\OR� MHGQRGXFKp� Ni]DWGRNWUtQ\�� NWHUêP� Y\XþRYDO�PXåH� ]� (IH�]X�� =DEêYDO� VH� GRNWUtQDPL�� NWHUp� E\O\NRQWURYHU]Qt�� QHS�tMHPQp� D� S$VRELO\UR]G�OHQt�Y��tFtFK���SURWR��HNO�������QLþH�PX�MVHP�VH�QHY\KQXO��QLF�MVHP�QH]DPO�þHO��� 9]SRPH�WH� VL� QD� VORYR� ]� *DODW�VNêP�����'LYtP� VH�� åH� VH� RG� WRKR�� NWHUê� YiVSRYRODO� PLORVWt� .ULVWRYRX�� WDN� U\FKOHRGYUDFtWH� N� MLQpPX� HYDQJHOLX�� -LQpHYDQJHOLXP� RYãHP� QHQt�� MVRX� MHQQ�NWH�t� OLGp�� NWH�t� YiV� ]QHNOLG�XMt� DFKW�Mt� HYDQJHOLXP� .ULVWRYR� REUiWLWY� SUDYê� RSDN�� $OH� L� NG\E\FKRP� P\

QHER�ViP�DQG�O�]�QHEH�S�LãHO�KOiVDWMLQp� HYDQJHOLXP� QHå� WR�� NWHUp� MVPHYiP�]Y�VWRYDOL��EXGLå�SURNOHW�3URþ� 3DYHO� VYRMt� � VWURKRVWt� � RKURåXMHOiVN\SOQê� Y]WDK�� NWHUê� V� WtPWR� VERUHPP�O"�%\OR�QH]E\WQp� ULVNRYDW�� L�]D�FHQXWRKR��åH�VH�VWDQH� MHMLFK�QHS�tWHOHP�� MDNXYiGt� YH� þWYUWp� NDSLWROH� *DODWVNêP�NG\å�MLP��HNQH�FHORX�3UDYGX�2GGtO� Y� (IH]VNêP� �� QiP� �tNi�� MDNGRViKQRXW� GRNRQDOp� URYQRYiK\�� 9ãLP�Q�WH�VL�GDU$��NWHUp�%$K�GDO�SUDYp�&tUNYL�.ULVWRYX� W�OX�� SUR� VOXåEX� D� GXFKRYQt~�DG\�Y�WpWR�GRE��-HGQ\� SRYRODO� ]D� DSRãWRO\�� MLQp� ]DSURURN\�� MLQp� ]D� ]Y�VWRYDWHOH� HYDQ�JHOLD�� MLQp� ]D� SDVWê�H� D� XþLWHOH��(IH]VNêP������9ãHFKQ\� W\WR�GDU\�YH� IRUP��VOXåHEQtN$MVRX� RVREQRVWL� VSMDWp� V� XþHQtP�� 7\WRRVRE\� MVRX�]DSRMHQ\�GR�Ni]iQt��Y\XþR�YiQt� D� XþHGQLFWYt� YH� VY�WOH� ]MHYHQp3UDYG\��9�1RYpP�]iNRQ��VH�QHY\VN\WX�MH� åiGQp� XþHQt�� NWHUp� E\� Y\MDG�RYDORP\ãOHQNX�� åH� OiVND� MH� G$OHåLW�Mãt� QHåGRNWUtQD�QHER�SUDYGD��/iVND�MH�Y�WRPWRRGGtOH�XYHGHQD�Y�����YHUãL��NGH�þWHPH��tNHMPH� SUDYGX� Y� OiVFH�� /iVND� MH� ]S$�VRE� D� PHWRGD�� MDNêPL� Pi� EêW� 3UDYGDVG�ORYiQD��/iVND�MH�VOXåHEQtNHP�3UDY�G\�� =S$VREXMH�� åH� MH� 3UDYGD� VQDGQ�MLS�LMDWHOQi�� YVW�HEDWHOQi� D� VWUDYLWHOQi�/iVND�DOH�QHVPt�]DNUêYDW�3UDYGX�DQL� MLRGVRXYDW�QD�YHGOHMãt�NROHM��%Råt�SUDYGDVH�QLNG\�QHP$åH�]P�QLW��DYãDN�Y�UXNRXOLGVNêFK� SRVO$� MH� YHOPL� FKRXORVWLYi� DN�HKNi�� %Råt� 3UDYGD� MH� EX�� HQHUJLFN\KOiViQD� D� REKDMRYiQD�� QHER� Pi� WHQ�GHQFL�VH�E�KHP�MHGLQp�JHQHUDFH�Y\WUD�WLW� /iVND�VH�EUiQt�MHG$P9�GD�QH]Qi�åiGQê�åLYê�RUJDQLVPXV�NWHUê�E\�E\O�VFKRSHQ�S�HåtW�EH]�VORåLWp�KR�� G$NODGQpKR� D� WUYDOH� IXQJXMtFtKRILOWUDþQtKR� V\VWpPX�� NWHUê� RUJDQLVPXVRG�MHG$�RþLã"XMH��7DWR�SUDYGD�SODWt�L�SUR%Råt� FtUNHY� Y� REODVWL� FKiSiQt� D� ]DFKR�YiQt� %Råt� 3UDYG\�� 3UR� MDNRXNROLY� RUJD�QL]DFL� MH�QHPRåQp�S�HåtW��DQLå�E\�P�ODY\EXGRYiQ� V\VWpP�� NWHUêP� E\� VH� RþLã�"RYDOD� RG� MHGRYDWêFK� YOLY$�� 0XVtPH
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VWiOH�P\VOHW�QD�WR��åH�åLMHPH�YH�Y\VRFHMHG\�]DPR�HQpP�SURVW�HGt�D�DWPRVIp�H�-VPH�SRQR�HQL� Y� VDWDQRY�� VY�W�� D� VD�WDQ�VH�VQDåt�]tVNDW�S�tVWXS�NH�NDåGpPX%RåtPX� VOXåHEQtNX� VNU]H� MHKR� K�tãQRXS�LUR]HQRVW�1HNODPWH�VH��%RKX�VH�QLNGR�QHEXGHSRVPtYDW��&R� þORY�N� ]DVHMH�� WR� WDNpVNOLGt����*DODWVNêP�����1�NWH�t� HYDQJHOLVWp� NODGRX� Y�Wãt� G$UD]QD�WR��MDN�]tVNiYDW�OLGL�SUR�.ULVWD��QHå�QDWR��NGR�EXGH�Y�UQ��Ni]DW��FR�Xþt�%LEOH�&HOi� RWi]ND� ~VS�FKX� Y� N�HV"DQVNpVOXåE�� PXVt� EêW� QHXVWiOH� ]NRXPiQD�-DN�P$åH�EêW� UHODWLYQt�~VS�FK�N�HV"DQ�VNp�VOXåE\�RFHQ�Q�QH]iYLVOH�QD�%RåtPQHRP\OQpP�D�EH]FK\EQpP�6ORY�"�.GRMH�Y� WDNRYpP�S�tSDG��VFKRSHQ�XUþLW��FR~VS�FK�YODVWQ��]QDPHQi"/iVND�S�LMtPi�%Råt�SUDYLGOD%\O�.ULVW$Y�N�tå�~VS�FKHP"�6Y�W�VL�WR]�HMP�� QHP\VOt�� 7R�� FR�SRYDåXMHPH�YHVOXåE�� RVWDWQtFK� N�HV"DQ$� ]D� ~VS�FK�P$åH�EêW�S�HG�.ULVWRYRX�VRXGQRX�VWROL�Ft� KRGQRFHQR� MDNR� KUR]Qp� VHOKiQt�6RXG� ]DþQH� RG� %Råt� FtUNYH�� D� Då� WHQGHQ�QDVWDQH��EXGH�RGKDOHQR��åH�þORY�NEXGH�NRUXQRYiQ�MHQ�WHKG\��NG\å�ERMRYDOSRGOH� SUDYLGHO� ���� 7LPRWHRYL� ������ 7L�NWH�t� E�åt� N�HV"DQVNê� E�K�� PXVt� E�åHWSRGOH� -HKR� SUDYLGHO�� SRNXG� RþHNiYDMt�åH�GRVWDQRX�RGP�QX��.YDOLWD�HYDQJHOL�]DFH�QHVSRþtYi�YH�Y]iMHPQpP�SRY]EX�]RYiQt� D� QDGãHQt� IDQRXãN$�� DOH� MGHR� SRNRUX�� RGGDQRVW� D� SRVOXãQRVW� -HKRVORYX��3DYHO��tNi�%�åWH�WDN��DE\VWH�ML��RGP�QX��]tVNDOL�����.RULQWVNêP������%$K�QHP$åH�EêW�RVODYHQ�DQL�NRPSURPL�VHP�� DQL� L]RODFt�� 3iQ� -Håtã� .ULVWXV� MHGRNRQDOêP�S�tNODGHP�Y]WDKX�N�K�tãQêPOLGHP��8ND]XMH�QiP��MDN�EêW�RGG�OHQ�RGMHMLFK�K�tFKX��D�S�LWRP�V�QLPL�EêW�VSRMHQWDN��DE\�PRKOL�VO\ãHW�-HKR�]Y�VW�/iVND�FKUiQt�VWiGR3RY]EX]RYDO�-Håtã�XþHGQtN\��DE\�VHV\PSDWLHPL�QDVORXFKDOL�RVWDWQtP�QiER�åHQVNêP� Y$GF$P� WHKGHMãt� GRE\"� 8SR�]RU�RYDO�MH�QD�WR��åH�VH�SRW�HEXMt�RULHQ�WRYDW� Y� MLQêFK� QiERåHQVNêFK� VP�UHFK�DE\�UR]ãt�LOL�VYp�SR]QiQt�PRåQRVWt��NWH�

Up�PDMt�N�GLVSR]LFL��D�Y\EUDOL�VL�]�NDåGp�KR�WR�QHMOHSãt"�2GSRY���MH�GiQD�Y�0D�WRXãRYL�������NGH�3iQ��tNi��6W�H]WH� VH� OåLYêFK� SURURN$�� NWH�tN�YiP�S�LFKi]HMt�Y�URXFKX�RYþtP��DOHXYQLW��MVRX�GUDYt�YOFL�3iQ�-Håtã�WDNp��HNO�+OH�WH� VH� PtW� QD� SR]RUX� S�HG� NYD�VHP�IDUL]H$������0DWRXã������-LQêPL�VORY\���QHSRGGiYHMWH�VH�NGHMDNp�PX� XþHQt�� SURWRåH� MHMLFK� ]QHþLã"XMtFt�MHGRYDWê� YOLY� MH� DEVROXWQ�� VPUWRQRVQê�([LVWXMH�MHGQD�Y�F��MHå�MH�KRUãt�QHå�UR]�G�OHQt�� D� WRX� MH� VPtU� V� NRPSURPLVHP�3UDYGD�MH�XUþLW��G$OHåLW�Mãt�QHå�MHGQRWD�/iVND�QDSUDYXMH�FK\E\3URþ"� 3URWRåH� NY$OL� SUDYG�� EXGRXGRNRQFH� URGLQ\� �QHMSHYQ�ML� VSRMHQpMHGQRWN\�QD�]HPL�� UR]G�OHQ\�NRQIOLNW\�DQHS�iWHOVWYtP��DE\�DOHVSR��Q�NGR�PRKO]DFKRYDW�%Råt�3UDYGX�1HP\VOHWH�VL��åH� MVHP�S�LãHO�QD�]HPXYpVW� SRNRM�� QHS�LãHO� MVHP� XYpVWSRNRM�� DOH� PHþ�� 1HER"� MVHP� S�LãHOSRVWDYLW� V\QD� SURWL� RWFL�� GFHUX� SURWLPDWFH�� VQDFKX� SURWL� WFK\QL�� D
QHS�tWHOHP�þORY�ND�EXGH� MHKR�YODVW�Qt�URGLQD
����0DWRXã����������-DN� EXGH� 3iQ� -Håtã� .ULVWXV� EXGRYDWVYRX� FtUNHY"� 6NU]H� RGG�OHQt� RG� FK\E�9ãLPQ�WH�VL�RGGtOX�X�0DWRXãH����������.G\å� WY$M� EUDWU� ]K�Hãt�� MGL� D� SRNiUHMKR� PH]L� þW\�PD� RþLPD�� Gi�OL� VL� �tFL�]tVNDO�MVL�VYpKR�EUDWUD��1HGi�OL�VL��tFL�S�LEHU� N� VRE�� MHãW�� MHGQRKR� QHERGYD��DE\� 
~VW\�GYRX�QHER� W�t� VY�GN$E\OD� SRWYU]HQD� NDåGi� YêSRY��

�-HVWOLåH� DQL� SRWRP� QHXSRVOHFKQH�R]QDP�WR�FtUNYL�� MHVWOLåH�YãDN�QHXSR�VOHFKQH� DQL� FtUNHY�� D"� MH� WL� MDNR� SR�KDQ�QHER�FHOQtN�7R� ]QDPHQi�� åH� FK\ED�� D"� PRUiOQt�QHER�GRNWULQiOQt��PXVt�EêW�]� W�OD�Y\ORX�þHQD�� MLQDN� FtUNHY� QHP$åH� U$VW� ]S$VR�EHP��NWHUê�E\�RVODYLO�%RKD��9��tPDQ$P�������tNi�DSRãWRO�3DYHO�3URVtP� YiV�� EUDW�t�� DE\VWH� VL� GDOLSR]RU� QD� W\�� NGR� S$VREt� UR]WUåN\� DFKW�OL� E\� YiV� VYpVW� RG� XþHQt�� NWHUpMVWH� S�LMDOL�� 9\KêEHMWH� VH� MLP���tPDQ$P���������
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0iPH� EêW� XND]RYDWHOp�� VWUiåFL� DSR]RURYDWHOp�� 3RNXG� RVODYXMHPH� D� PL�OXMHPH� 3iQD� -HåtãH�� EXGHPH� GiYDWSR]RU�QD�FRNROLY��FR�E\�PRKOR�QLþLW�-H�KR� 3UDYGX��0iPH� VH� Y\KêEDW� WDNRYêPOLGHP� D� PiPH� VH� RG� QLFK� RGYUiWLW�� -HYHOPL� Yê]QDPQp�� åH� VH� ]GH� QHPOXYt� RYHOLNRVWL� VNXSLQ\�� NWHUi� VH� GRSRXãWtS�HVWRXSHQt��DQL�R�URYQRYi]H�PH]L�Y�W�ãLQRX�D�PHQãLQRX���0DUWLQ�/XWKHU�R]QD�þLO�QHER�SR]QDO� W\��NWH�t�S$VRELOL� UR]G��OHQt�D�K�tFK\�SURWL�XþHQt��MHPXå�VH�QDX�þLO� ]� 3tVPD� VYDWpKR�� D� RGG�OLO� VH� RGQLFK��7DN�H[NRPXQLNRYDO�FHORX� �tPVNR�NDWROLFNRX� FtUNHY���HNO� REURYVNp� Y�WãL�Q�� ]iSDGRHYURSVNpKR� N�HV"DQVWYt� �DQDWKHPD���EX��SURNOHWR���&KYiOD�%RKX]D� WRWR� UR]KRGQXWt�� NWHUp� Y\åDGRYDORREURYVNRX�RGYDKX�.G\å� VH� 3DYHO� ]DEêYDO� .RULQWVNêPL�NWH�t�VHOKDOL�Y�RWi]FH�Y\ORXþHQt�PRUiOQt�KR� RGSDGOLFWYt� Y� MHMLFK� VW�HGX�� �HNOY����.RULQWVNêP��������1DSVDO� MVHP�YiP�Y� OLVW���DE\VWH�QH�P�OL�QLF�VSROHþQpKR�VH�VPLOQtN\��DOHQHP\VOHO� MVHP� WtP� YãHFN\� VPLOQtN\WRKRWR�VY�WD�QHER� ODNRPFH�� OXSLþH�DPRGOi�H�� SURWRåH� WR� E\VWH�PXVHOL� ]HVY�WD�XWpFL��0�O� MVHP�YãDN�QD�P\VOL�DE\VWH�VH�QHVWêNDOL�V�WtP��NGR�VL�VLFH�tNi�EUDWU��DOH�S�LWRP�MH�VPLOQtN�QHERODNRPHF� QHER� PRGOi�� QHER� XWUKDþQHER� RSLOHF� QHER� OXSLþ�� V� WDNRYêPDQL�QHMH]WH��3URþ�E\FK�P�O�VRXGLW�W\�NGR� MVRX�PLPR� QiV"�1HPiWH� VRXGLWW\��NGR�MVRX�]�QiV"9ãLPQ�WH� VL� WRKR� ~åDVQpKR� VWDQRYLVNDELEOLFNpKR� RGG�OHQt�� 1HRGG�OXMHPH� VHRG�QHPRUiOQtFK�OLGt��NWH�t�QHMVRX�N�HV"D�Q\��0iPH�EêW�YH�VSRMHQt�V�SXEOLNiQ\�DK�tãQtN\�� NWH�t� MVRX� PRåQêPL� S�tMHPFLXVY�GþXMtFt�D�SURP��XMtFt�SUiFH�'XFKDVYDWpKR�� S$VREtFt� VNU]H� QDãH� VY�GHF�WYt��-HGLQRX�VNXSLQRX��RG�Qtå�PiPH�EêWRGG�OHQL�� MVRX� QHPRUiOQt� N�HV"DQp� DGRNWULQiOQt� KHUHWLFL�� 7\WR� OLGL� PXVtPHY\ORXþLW� QHER� VH RG� QLFK� RGG�OLW�� � 'R�NRQFH�V�QLPL QHPiPH�DQL�VWRORYDW��3URþQH"�3URWRåH�NG\E\�VY�WVNê�QHER�PODGê�QHY\XþHQê� N�HV"DQ� ]SR]RURYDO�� åHV� QLPL� PiPH� VSROHþHQVWYt� �FRå� MH�� MDN

WRPX� UR]XPtP�� Yê]QDP� VORY� VSROHþQ�MtVW���PRKO� E\� VL� WR� Y\ORåLW� WDN�� åH� WtPWR]S$VREHP� YLGLWHOQpKR� VSROHþHQVWYtKHUH]L� QHER�PRUiOQt� SRNOHVHN� VFKYDOX�MHPH�9êVOHGHN�NRPSURPLVX$SRãWRO�3DYHO�XYiGt�G$YRG��6Y�GHF�WYt� 3UDYG\� PXVt� EêW� ]D� NDåGRX� FHQXFKUiQ�QR�S�HG�ãSDWQêP�SRFKRSHQtP�]HVWUDQ\� QH]QDOêFK� QHER� QHLQIRUPRYD�QêFK� SR]RURYDWHO$�� 9� ��� .RULQWVNêP������DSRãWRO�SURKODãXMH�1HNODPWH� VH�� 
ãSDWQi� VSROHþQRVWND]t�GREUp�PUDY\
�6YDWê� ]S$VRE� åLYRWD� QHER� GREUp� XþHQtMH�YåG\�]QHþLãW�QR�ãSDWQêP�SURVW�HGtPQHER� ãSDWQRX� VSROHþQRVWt�� ]DWtPFRSRXKp� VSROHþHQVWYt� GREUpKR� VH� ]OêPQLNG\� QH]S$VREt�� åH� VH� ãSDWQp� Y�FLVWDQRX� OHSãtPL�� 'REUp� VH� ]KRUãt� D� ]OpVH� QH]GRNRQDOt�� -H� WR� SRGREQp� MDNRV��QDKQLOêP�MDEONHP�Y�NRãL��âSDWQp�MDEO�NR� VH� QH]OHSãt�� DYãDN� GREUi� MDEONDVKQLMt��-H�VSUiYQp��DE\�VH�þLVWRWD�XþHQtRSRPtMHOD� Y� ]iMPX� YLGLWHOQp� FtUNHYQtMHGQRW\"-RKQ�&��:KLWFRPE��SURIHVRU�6WDUpKR]iNRQD�D��HGLWHO�GRNWRUDQGVNpKR�VWXGLD*UDFH�7KHRORJLFDO�6HPLQDU\�YH�:LQRQD/DNH�Y�86$��UHGDNþQ��]NUiFHQR�
�È�!²��!�+ ����#�!�$!3�HG� þDVHP� MVPH� VH� ]~þDVWQLOL� YH=OtQ�� VHWNiQt� Q�NROLND� EUDWU$� Y� .ULVWX�NWH�t� ]DVWXSRYDOL� W�L� GHQRPLQDFH�� DE\�FKRP� VH� VSROHþQ�� ]DP\VOHOL� QDG� VP\�VOHP� Y\XþRYiQt� R� %Råt� VYUFKRYDQRVWL�1HMG�tYH� MVPH� PXVHOL� RGSRY�G�W� QD]iNODGQt�RWi]N\�W\SX�&KFH�%$K�]DFKUiQLW�YãHFKQ\"0i� NDåGê� þORY�N� VWHMQRX� VWDUWRYQtþiUX���WHG\�MH�PH]L�OLGPL�URYQRVW"0iPH� VYRERGQRX� Y$OL"� 1HER� MVPHVQDG�URERWL"7\WR� RWi]N\� MVPH� SRVWXSQ�� SUREtUDOLY� þDVRSLVH� =2'� þ�� ������� 3R]RUQêPþWHQi�$P� E\� P�O\� EêW� WHG\� RGSRY�GL]� SRKOHGX� RSUDYGRYp� %Råt� VYUFKRYD�
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QRVWL� ]�HMPp�� 2� ]iY�UHþQRX� D� YHOPLG$OHåLWRX� RWi]NX� VH� FKFL� V� YiPL� YãHPLSRG�OLW�3URþ� SRYDåXMHWH� ]D� G$OHåLWp� WDNREãtUQ�� REKDMRYDW�%Råt� VYUFKRYD�QRVW�� MDN�MVWH�ML�UR]YLQXO�Y�S�WL�ER�GHFK�NDOYLQLVPX"=GH�MH�MHQ�þiVWHþQi�RGSRY����3UR�LOXVW�UDFL�XYHGX�WH[W�]�SDUDOHOQtKR�NRPHQWi�HNQLK\� =MHYHQt� �5HYHODWLRQ� )RXU� 9LHZV�HGLWHG�E\�6WHYH�*UHJJ��VWUDQD�����=DþiWHN� FLWDFH��+OH�� VWRMtP� X� GYH�tD�WOXþX��=M���������7RWR�MH�]QiPê�HYDQ�JHOL]DþQt� WH[W�� NWHUê� RVORYXMH� K�tãQtN\�7HQWR� YHUã� YH� VYpP� NRQWH[WX� P$åHY\MDG�RYDW� .ULVW$Y� SRFLW�� åH� MH� Y\VWUþHQ]H�6Yp�YODVWQt�FtUNYH��RXWVLGHU�IURP�+LVRZQ� FKXUFK�� D� WRXåt�� DE\� E\O� SR]YiQ]S�W��-HVWOLåH�FtUNHY�V�.ULVWHP�QHYHþH�t�SRWRP�.GRNROL�E\�XVO\ãHO�P$M�KODV�DRWHY�HO� GYH�H�� YHMGX� N� Q�PX� D� EXGXV�QtP�YHþH�HW�D�RQ�VH�PQRX��=M��������9HþH�HQt� V� .ULVWHP� P$åH� PtW� YHGOHMãtHXFKDULVWLFNê� Yê]QDP�� $þNROLY� -HåtãSDWUQ�� QHQt� S�tWRPHQ� X� YHþH�H� 3iQ�Y�WDNRYp��FtUNYL���S�HVWR�EXGH�PtW�RVRE�Qt�REHFHQVWYt�V�NêPNROLY��NGR�-HM�XYtWi�6� YtW�]L�� NWH�t� RGSRYt� -HKR� QDEtGFH�.ULVWXV� QHEXGH� MHQRP� YHþH�HW� D� PtWREHFHQVWYt��DOH�VOLEXMH��GiP��MLP��XVHG�QRXW� VH� PQRX� QD� WU$Q�� WDN� MDNR� MiMVHP�]YtW�]LO�D�XVHGO�V�2WFHP�QD�MHKRWU$Q �=M�������� .RQHF�FLWDFH�3RGREQp� Y\VY�WOHQt� WRKRWR� ELEOLFNp�KR� WH[WX�QHQt�Y�QDãt��DQL� VY�WRYp�N�HV�"DQVNp� OLWHUDWX�H� Y$EHF� RMHGLQ�Op�� 6iPMVHP�MHM�WDN�SR�GORXKi�OpWD�FKiSDO��9tP�åH�Y�WãLQD�N�HV"DQ$�GQHV�Y��t��åH�-HåtãP$åH� EêW� RSUDYGX� RXWVLGHUHP� Y\VWUþH�QêP� ]H� VYp� FtUNYH� L� ]H� VUGFt� MHGQRWOL�YêFK� N�HV"DQ$�� 3UR� WDNRYp� N�HV"DQ\H[LVWXMH� L� WHRORJLFNê� WHUPtQ� �� NDUQiOQt�QHEROL�W�OHVQt�N�HV"DQp��7R�MVRX�WL��NWH�tMLå�SUê� MHGQRX�.ULVWD��S�LMDOL�� MDNR�VYpKR6SDVLWHOH�� DOH� SRStUDMt� -HKR� 3DQRYiQtQDG� VHERX� VDPêPL�� 3URWR� MH� SUR� Q�-Håtã� RXWVLGHUHP�� MHQå� MH� Y\VWUþHQ� ]DGYH�H� FtUNYH� D� VWRMt� ]D� GYH�PL� MHMLFKVUGFt��-Håtã�MH�DOH�S�HVWR�PLOXMH�D�WRXåt�DE\� E\O� SR]YiQ� ]S�W�� WDN� WR� GRVORYQ�SRSLVXMH�Qiã�YêãH�]PtQ�Qê�NRPHQWi��

0RGOtP� VH�� DE\� QiP� 'XFK� %RåtVNU]H�3tVPR�XNi]DO��NDP�Då�QiV�]DYiGtOLGVNi� S�HGVWDYD� R� �EH]PH]Qp�� %RåtOiVFH� D� WRX]H� VSDVLW� NDåGpKR� þORY�ND�DE\� QiP� � WDNp� XNi]DO� ]GUåHQOLYRVWFtUNYH� Y� RWi]NiFK� DEVROXWQRVWL� VYUFKR�YDQpKR� %RKD� �� .ULVWRYD� 3DQRYiQt�� DQDSURVWp� GXFKRYQt� SDGORVWL� þORY�ND�6� OtWRVWt� PXVtP� �tFL�� åH� YêVOHGNHPQHG$VOHGQpKR� FKiSiQt� %Råt� VYUFKR�YDQRVWL�D�QDSURVWp�GXFKRYQt�SDGORVWLþORY�ND� MVRX�YêãH�XYHGHQp� WHRORJLF�Np� ]iY�U\�� NWHUp� VQLåXMt� 3iQD� YãHKRQD� þHNDMtFtKR� SURVtFtKR� RXWVLGHUDVWRMtFtKR�]D�GYH�PL��=�WRKR�Y\SOêYi��NG\å�VLWXDFL�GRP\VOtPH�GR�NRQFH���åHMVPH� WR� Y� NRQFL� NRQF$� P\�� NGR� VHQDG�%RKHP�XVWUQH�D�VPLOXMH��2Q�QiPWRXåHEQ��QDEt]t�6YRML�RE�"�QD�N�tåL�DP\� ML� EX� N� -HKR� QHVPtUQp� UDGRVWLS�LMPHPH�� QHER� N� -HKR� QHVPtUQpOtWRVWL� RGPtWQHPH���� %$K� DOH� QHQtSURVHEQtN�DQL�RXWVLGHU��NWHUê�þHNi�]DGYH�PL� QD� QDãH� UR]KRGQXWt�� 3URVHE�QtN\� D�RXWVLGHU\� MVPH�S�HFH�P\� 21XGUåXMH� FHOê� YHVPtU� D� � MHGQi� V� NDå�GêP�þORY�NHP�7R� QHMVRX� VORYD� RGVRX]HQt�� DOH� Qi�]RUQi� LOXVWUDFH�� NDP� URPDQWLFNp� S�HG�VWDY\� N�HV"DQ$� YHGRX�� 0LOXML� YãHFKQ\EUDWU\�Y�.ULVWX��DOH�SUiY�� ]� OiVN\�N�QLPQHPRKX� VRXKODVLW� V� SRGREQêP� YêNOD�GHP�� NWHUê� VQLåXMH� %RKD� D� XStUi� 0X-HKR� 3DQRYiQt� QDG� YãtP�� $XWRU\� SR�GREQêFK� NRPHQWi�$� MVRX� Y�WãLQRX� WLQHMXS�tPQ�Mãt� OLGp�� $QL� QD� PLOLVHNXQGXQHSRFK\EXML� R� MHMLFK� QHMþLVWãtFK� ~P\�VOHFK�� � NWHUp� MH� N� WDNRYêP� ~YDKiP� YH�GO\�� -VHP� WHQ� SUYQt�� NGR� VH� GRSXVWLO� DGRSRXãWt� SRGREQêFK� FK\E�� 1LNGR� QHQtLPXQQt�� 3URWR� MH� QXWQp�� DE\FKRP� VHEUDWUVN\�QDSRPtQDOL�D�WUS�OLY��Y\XþRYDOLD� ]G$UD]�RYDOL� VYUFKRYDQRVW� QDãHKR%RKD� D� GXFKRYQt� SDGORVW� þORY�ND�� D"S�LFKi]tPH�YKRG��þL�QHYKRG�&R�Y�FtUNYL�QHGRFH�XMHPH�1HY\XþXMHPH� D� QHPiPH� Y� VUGFtFK]DNRWYHQX�QDSURVWRX�PRF�D�SDQRYi�Qt�VYUFKRYDQpKR�%RKD�1HY\XþXMHPH� D� QHPiPH� Y� VUGFtFK]DNRWYHQR� G$VOHGQp� SRFKRSHQt� GX�
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FKRYQt� QHPRKRXFQRVWL� �� PUWYRVWLS�LUR]HQpKR�þORY�ND�D�MHKR�QDSURVWpRGGDQRVWL�RWURFWYt�K�tFKX�1HY\XþRYiQt� YêãH� ]PtQ�QêFK� GYRXERG$� �D� GDOãtFK�� ]DS�tþL�XMH� FLWRY�� ]D�EDUYHQRX� WHRORJLL�� MHå� VH� VRXVW�H�XMHQD� OLGVNRX� VYRERGQRX� Y$OL�� VNXWN\D� URYQRVWi�VWYt�� PtVWR� DE\� VH� VRXVW�H��RYDOD� QD� %Råt� VYDWê� ]iP�U� D� URYQRVWYãHFK� S�LUR]HQêFK� OLGt� Y� QDSURVWp� GX�FKRYQt� ]NDåHQRVWL�� 2GWXG� Y\FKi]HMtKXPDQLVWLFNp� S�HGVWDY\� R� EH]PH]Qp%Råt� OiVFH� D� VYRERGQp� Y$OL� SDGOpKRþORY�ND�� 3�HKOtåtPH� QDSURVWRX� RGGD�QRVW� S�LUR]HQpKR� þORY�ND� K�tFKX�� SRG�FH�XMHPH�G$VOHGN\�K�tFKX��D�SURWR�SOQ�QHFKiSHPH� VWUDãOLYRX� ]WUDFHQRVW� S�LUR�]HQêFK� OLGt�� QDUR]HQêFK� MHQ� ]� W�OD� DNUYH�� 9�QXMHPH� RSUDYGX� GRVWDWHþQRXSR]RUQRVW� ]iNODG$P� XþHQt� R� %RKX� �SULQFLS$P�%Råt�VYUFKRYDQRVWL���D�KORXE�FH� OLGVNp� ]WUDFHQRVWL�� QHER� Y\WYi�tPHQRYp��REHFQ�� S�LMDWHOQ�Mãt�HYDQJHOLXP"0QRKi� Ni]iQt�� Yê]Y\�� ~YDK\�� þOiQN\� DNRPHQWi�H� MVRX� Y\�þHQ\� QHER� QDSViQ\Y� FLWRYpP� UR]SRORåHQt�� 2GWXG� MH� MHQNU$þHN� N� PHWRGiP� D� WDNWLNiP�� NWHUpYHGRX� þORY�ND� N� UR]KRGQXWt�� MHå� VWRMtS�HGHYãtP� QD� HPRFtFK� R� %Råt� OiVFH� D.ULVWRY�� XWUSHQt�� =� SRXKpKR� VRXFLWXQDG� XWUSHQtP� %RåtKR� 6\QD� VH� þORY�N�VPLOXMH��D�XþLQt�HPRFLRQiOQt�UR]KRGQX�Wt�� 2Wi]NRX� ]$VWiYi�� ]GD� þORY�N� VO\ãt%Råt�KODV�D�]GD�MHKR�RGSRY���REVDKXMHL� QiVOHGXMtFt� Y\]QiQt�� �&KFL� VH� RGYUiWLWRG� K�tFK$� PLQXOpKR� åLYRWD�� FKFL� QiVOH�GRYDW� .ULVWD� MDNR� 3iQD� VYpKR� åLYRWD� DQLNG\� QHGRSXVWtP�� DE\� VWiO� ]D� GYH�PLPpKR� VUGFH��� 7HQWR� ]i]UDN�P$åH� ]S$�VRELW�Y��VUGFtFK�K�tãQtN$ MHQRP�%$K�2EãtUQi�REKDMRED�%Råt�VYUFKRYDQRV�WL� QHQt� YêVDGRX� NDOYLQLVPX�� MGH� MHQR��WHRORJLFNp��R]QDþHQt��DOH�MH�YêVDGRXYãHFK�N�HV"DQ$��NWHUêP�MGH�R�]Y�VWRYi�Qt�%Råt�VOiY\��2VODYD�%RKD�MH�VP\VOHPN�HV"DQRYD�E\Wt��2Q�VH�R�VYRX�ERåVNRXVOiYX� V� QLNêP� G�OLW� QHEXGH�� -LVW��� %$KRVODYt�VY$M�OLG��DOH�MLQi�MH�VOiYD�W�O�]Yt�DWD� MLQi� W�O� OLGt�� MLQi� MH� WDNp�%Råt�VOiYD��DMLQi� MHKR� OLGX��KY�]GD�RG�KY�]G\�VH� OLãt]i�t�

.Y$OL� VRE��� NY$OL� VRE�� VDPpPX� WRG�OiP��&Rå�VPt�EêW�Pp�MPpQR�]QHV�Y�FHQR"�6YRX�VOiYX�QLNRPX�QHGiP�3RVORXFKHM� P��� -iNREH�� ,]UDHOL�� P$MSRYRODQê�� -i�� Mi� MVHP� WHQ� SUYQt�� MiMVHP�L�SRVOHGQt���,]DMiã����������,� QRY�]UR]HQê� þORY�N�� MDNR� E\O� 3DYHO�Y�G�O�R�VYp�W�OHVQp�EtG���D�SURWR��HNO�-DN� XERKê� MVHP� WR� þORY�N�� .GR� P�Y\VYRERGt� ]� WRKRWR� W�OD� VPUWL"� -HGL�Q��%RKX�EX��GtN�VNU]H�-HåtãH�.ULVWD�3iQD�QDãHKR����$�WDN�WHQWêå� Mi�VORX�åtP� VYRX�P\VOt� ]iNRQX� %RåtPX�� DOHVYêP� MHGQiQtP� ]iNRQX� K�tFKX���tPDQ$P���������%LEOLFNp�RGSRY�GL�QD�]iNODGQt�GXFKRYQtSUDYG\� D� MHMLFK� ]DNRWYHQt� Y� QDãLFKVUGFtFK� E\� Y\�HãLO\� PQRKp� GXFKRYQtVSRU\� N�HV"DQ$�� -HGQRWQ�Mãt� N�HV"DQpE\�SRWRP� MLVW��P�OL�Y�Wãt�YOLY�QD�]E\WHNVSROHþQRVWL� �� MDN� Y� PUDYQtFK�� WDN� LY� KRVSRGi�VNêFK� D� PQRKêFK� GDOãtFKRWi]NiFK�0$åH�EêW�3iQ�-Håtã�RSUDYGXRXWVLGHUHP��Y\VWUþHQêPFtUNYt�]D�GYH�H"2SUDYGX� E\O� 3iQ� -Håtã� .ULVWXV� RG�PtWQXW�� Y\VWUþHQ� FtUNYt� ]D� GYH�H� D� Q\QtWOXþH�� DE\� MHM� -HKR� QHY�UQi� QHY�VWDVO\ãHOD"� .GH� MH� Y� %LEOL� SViQR�� åH� E\O-Håtã�SUDYRX�FtUNYt�XþLQ�Q�RXWVLGHUHP"1DRSDN��-Håtã�ViP�]H�VYp�VYUFKRYDQpY$OH� NH� GYH�tP� S�LFKi]t�� 7HQ�� NGR� -HMQHPi�� QHPi� NRKR� Y\VWUþLW� YHQ�� D� WHQNGR� -HM� MDNR� E\� �P�O��� WDN� WHQ� E\� -HMY\VWUþHQtP��]WUDWLO��%Råt� OiVND� N� QiP� D� QDãH� N� 1�PXQHQt� ]DORåHQD� QD� URPDQWLFNêFK� S�HG�VWDYiFK��HPRFLRQiOQtP�XFWtYiQt��DQL�QDVXJHVWLYQt�KXGE��D�OtELYêFK�WH[WHFK�5RPDQWLVPXV� MH� SRGOH� VORYQtNRYpGHILQLFH�RVREQt�Y\MiG�HQt�SRFLW$�D�S�HG�VWDY�� MH� WR�RGNORQ�RG� IRUHP�NODVLFLVPX�MH�WR�Y]SRXUD�SURWL�XVWiOHQêP�VRFLiOQtPSUDYLGO$P� D� GRKRGiP� �� WROLN� VORYQtN�6RXþDVQê� N�HV"DQVNê� URPDQWLVPXV]DFKYiWLO� FtUNHY� YãHFK� ]HPt� D� GHQRPL�QDFt��+XPDQLVPXV�VH�SURGUDO�GR�YãHFKRGY�WYt� OLGVNp� þLQQRVWL�� DQL� FtUNHY� QH�]$VWDOD�XãHW�HQD��3URWR�YHVP�V�]WUDWLODWHRORJLL� VYUFKRYDQpKR� %RKD� D� S�LMDOD�
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W�HED� L� MHQ� þiVWHþQ��� VYRERGQRX� Y$OLþORY�ND�� WM�� VYUFKRYDQRVW� þORY�NDY��SR]QiQt�GREUpKR�L�]OpKR���S�HVQ��WDN�MDN�SURURNRYDO�KDG�(Y���3tVPR�DOH� MDV�Q��Xþt��åH�S�LUR]HQê�þORY�N�Pi�VYRERGXUR]KRGRYiQt� MHQ� Y� WRP�� FR� VH� WêNi� K�t�FKX�� DOH� QHVYRERGX� UR]KRGRYiQt�� SR�NXG�VH�WêNi�VSUDYHGOQRVWL�.G\å� MVWH� E\OL� VOXåHEQtN\� �RWURFL�K�tFKX��P�OL� MVWH�VYRERGX�RG�VSUDYH�GOQRVWL������tPDQ$P������3URWR�MVRX�GQHV�RVREQt�SRFLW\�G$OHåLW�M�ãt� QHå� SUDYGD�� 7HQWR� SRVXQ� VH� RGUiåtY� NDåGRGHQQtP� åLYRW��� NG\å� �tNiPH�-DN�VH�Piã"��PtVWR� �&R�VWiOH�G�Oiã"�$QJOLFN\��+RZ�DUH�\RX"��PtVWR��+RZ�GR\RX� GR"�� 2EGREQê� SRVXQ� YLGtPH� LY��FtUNYL�3RXåLMHPH�OL� ãDEORQX� VORYQtNRYpGHILQLFH��SRWRP�MH��N�HV"DQVNê�URPDQ�WLVPXV� RVREQt� Y\MiG�HQt� SRFLW$� DS�HGVWDY� R� %RKX�� MH� WR� RGNORQ� RGNODVLFNp�ELEOLFNp�IRUP\��MH�WR�Y]SRXUDSURWL� XVWiOHQp� GRKRG�� Y\YR]RYDWELEOLFNp�XþHQt�SRX]H�]�3tVPD�1LNGH�QHQt�Y�%LEOL�QDSViQR��åH�SUDYiFtUNHY� XG�ODOD� ]� -HåtãH� Y\VWUþHQpKRRXWVLGHUD� ]D� GYH�PL�� 1LNGH� Y� %LEOL� QH�VWRMt��åH�-Håtã�WOXþH�QD�GYH�H�W�FK��NWH�tMHM� RGYUKOL�� -Håtã� S�LFKi]t� ViP� NH� GYH��tP� VUGFt� QHY��tFtFK�� NWH�t� GR� FtUNYHMHãW�� QHSDW�t� D� QLNG\� GR� Qt� S�HG� WtPQHSDW�LOL��.G\E\FK�Y��LO�WRPX��åH�MVHP�WRMi�� NGR� QHFKiYi� -HåtãH� þHNDW� ]D� GYH��PL��PRKOR�E\�WR�YH�PQ��Y\YRODW�VRXFLW�DOtWRVW��DE\FK�VH�VPLORYDO��DE\�WHQWR�WUSt�Ft�FKXGiN� PQRX�RGPtWDQê��QHPXVHO�GiOWORXFL� QD� GYH�H� PpKR� VUGFH�� 6PLORYDOE\FK�VH�Mi�QDG�QtP��QH�2Q�QDGH�PQRX�5RPDQWLFNi� WHRORJLH� QHP$åH� MLQDN�QHå�SURGXNRYDW� HPRFLRQiOQt� UR]KRGQX�Wt���tGLW�VH�Y�WHRORJLL�FLW\�QHQt�QLNG\�VSR�OHKOLYp�� %$K� S�HFH� QHPLOXMH� GROp]DY��DQL� EH]PH]Q��� %$K� PLOXMH�� SURWRåH� VHVYUFKRYDQ��]�YODVWQt�Y$OH� UR]KRGO�PLOR�YDW��0LORYDO��S�HG]Y�G�O��QiV�G�tYH��QHåMVPH� VH� W�OHVQ�� QDURGLOL� D� GXFKRYQ�]QRYX]URGLOL�0RMåtãRYL� �HNO�� C6PLOXML� VH�� QDG� NêPVH� VPLOXML�� D� VOLWXML� VH�� QDG� NêP� VHVOLWXML������tPDQ$P������

%Råt� OiVND� QHQt� SRGPtQ�QD� åiGQRXQDãt� RVREQt� S�HGQRVWt�� NWHUi�E\� -HM� Y\�EXUFRYDOD� QiV� PLORYDW�� 7DN� �PLOXMHPH�P\� OLGp� �� SRGPtQHþQ��� 7HSUYH� NG\å� VHQiP� Q�FR� QD� Q�NRP� OtEt�� ]DþtQiPH�PLORYDW���2Q�QiV�DOH�PLOXMH�]H�VYp�VYU�FKRYDQRVWL�� -HKR� FLWRYi� YD]ED� N� QiPY\FKi]t� ]� -HKR� VYUFKRYDQp� OiVN\��%RåtOiVND� MH� EH]SRGPtQHþQi� D� UR]KRGQ�QHQt� URPDQWLFNi� Y� WRP� VP\VOX�� MDN� UR�PDQWLVPXV� GHILQXMH� VORYQtN�� (PRFHVWRMt� QD� OiVFH�� OiVND� QHVWRMt� QD� HPR�FtFK��6KUQXWt�3UR�S�LUR]HQpKR�þORY�ND�MH�QHPRåQpPLORYDW� EH]SRGPtQHþQ��� 3�LUR]HQêþORY�N� �PLOXMH�� %RKD� SRGPtQHþQ��SURWRåH� %$K� SUR� Q�KR� Q�FR� XG�ODO�QHER�P$åH�XG�ODW�1RY�]UR]HQê� þORY�N� PLOXMH� %RKDEH]SRGPtQHþQ��� QH� SURWR�� FR� SURQ�KR�%$K�XG�ODO��DOH�SURWR��NGR�%$KMH��3UDYi� OiVND�QHPLOXMH�]�YG�þQRVWL]D� GDU\�� .G\å� -yE� ]WUDWLO� PDMHWHN�G�WL�D�]GUDYt��WDN�SURKOiVLO�=�åLYRWD�VYp�PDWN\�MVHP�Y\ãHO�QDKê�QDKê� VH� WDP� YUiWtP�� +RVSRGLQ� GDO�+RVSRGLQ� Y]DO�� MPpQR� +RVSRGLQRYREX��SRåHKQiQR�����-yE������3RGREQêFK� S�tNODG$� EH]SRGPtQHþQpOiVN\� QRY�]UR]HQêFK� N� %RKX� MH� Y� %LEOLYtFH��QDS���'DYLG��$EDNXN�D�GDOãt�-DN�MH�WR�V�-HåtãRYêPWOXþHQtP�QD�GYH�H"1HMSUYH�VH�PXVtPH�SRGtYDW�QD�WH[WR�Yp� VRXYLVORVWL�� Y� QLFKå� E\O� WHQWR� YHUã�=MHYHQt�������Y\VORYHQ�$QG�OX� FtUNYH� Y� /DRGLNHML� SLã�� 7RWRSUDYt� WHQ�� MHKRå� MPpQR� MHVW� $PHQ�VY�GHN�Y�UQê�D�SUDYê��SRþiWHN�VWYR��HQt� %RåtKR�� �9tP� R� WYêFK� VNXWFtFK�QHMVL�VWXGHQê�DQL�KRUNê��.på�E\V�E\OVWXGHQê�DQHER�KRUNê��$OH�åH�MVL�YODå�Qê��D�QHMVL�KRUNê�DQL�VWXGHQê��QHVQH�VX� W�� Y� ~VWHFK�� 9åG\" �tNiã�� -VHPERKDW��PiP�YãHFNR�D�QLF�Xå�QHSRW�H�EXML�� $� QHYtã�� åH� MVL� XERKê�� E�GQê� DQX]Qê��VOHSê�D�QDKê��5DGtP� WL��DE\VX�PQH�QDNRXSLO� ]ODWD�RKQ�P�S�HþLã�W�QpKR��D�WDN�]ERKDWO��D�EtOê�ãDW��DE\VHV�REOpNO�D�QHE\OR�YLG�W� WYRX�QDKR�WX��D�PDVW�N�SRW�HQt�Rþt��DE\V�SURKOp�
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GO��-i�NiUiP�D�WUHVWiP�W\��NWHUp�PLOX�ML�� Y]SDPDWXM� VH� WHG\� D� þL�� SRNiQt�+OH�� VWRMtP� S�HGH� GYH�PL� D� WOXþX�]DVOHFKQH�OL� NGR� P$M� KODV� D� RWHY�HPL��YHMGX�N�Q�PX�D�EXGX�V�QtP�YHþH��HW�D�RQ�VH�PQRX���=MHYHQt���������'RSLV� MH�SViQ�FtUNYL��0QRKR� ODRGLNHM�VNêFK�E\OR�Y�FtUNYL�MHQ�SRGOH�MPpQD��WDNMDNR� PQR]t� Y� 6DUGiFK� D� WpP��� Y� NWH�UpPNROLY� MLQpP� KLVWRULFNpP� L� GQHãQtPVKURPiåG�Qt�$QG�OX� FtUNYH� Y� 6DUGiFK� SLã�� 7RWRSUDYt� WHQ�� NWHUê� Pi� VHGPHUR� GXFK$%RåtFK� D� VHGPHUR� KY�]G�� �9tPR� WYêFK� VNXWFtFK� �� SRGOH� MPpQD� MVLåLY��DOH�MVL�PUWHY����=MHYHQt�������%\OL� WR� OLGp�� NWH�t� QHE\OL� ]QRYX]UR]HQt�ýOHQ� YLGLWHOQp� FtUNYH� MHãW�� QHPXVt� EêWQXWQ�� Y� .ULVWX�� QHPXVt� EêW� ]QRYX]UR�]HQ��-DN�-DQ��tNi�9\ãOL� ]�QiV��DOH�QHE\OL� ]�QiV��.G\E\E\OL�]�QiV��E\OL�E\�V�QiPL�]$VWDOL��$OHQH]$VWDOL� V� QiPL�� DE\� Y\ãOR� QDMHYR�åH� QHSDW�t� YãLFKQL� N� QiP�� NGR� MVRXV�QiPL������-DQ$Y�������-Håtã� Y� SRGVWDW� �tNi�� åH� PQR]t� ODRGL�NHMãWt� QHMVRX� DQL� RSUDYGRYt� ]DSiOHQtN�HV"DQp�� DQL� VWXGHQt� SRKDQp�� -VRX� WRYODåQt� SRNU\WFL�� NWH�t� VL� QD� FtUNHY� MHQKUDMt��NWH�t�ML� MHQ�S�HGVWtUDMt��3URWR�MH�PX]� QLFK� QHYROQR� D� QHVQHVH� MH� YH�6YêFK~VWHFK�� .GR� QHQt� Y� .ULVWRYêFK� ~VWHFK�WHQ� QHQt� Y� .ULVWX�� WHQ� MH� PLPR� .ULVWD�-Håtã� MLP� UDGt�� DE\� SURKOpGOL�� DE\� VHREOpNOL� GR� 1�KR�� GR� EtOpKR� ãDWX�� �/LGp]� /DRGLNHMH�� SRW�HEXMHWH� EêW� ]QRYX]UR�]HQL��SRW�HEXMHWH�QRYp�RE�H]DQp�VUGFH��9ãHFKQD� LQLFLDWLYD� MH� Y� -HåtãRYêFK� UX�NiFK�� 2Q� RSDNRYDQ�� WOXþH�� 2Q� YROi�SURWRåH�NiUi�D�WUHVWi�W\��NWHUp�VYUFKRYD�Q�� PLOXMH�� =GH� Y$EHF� QHMGH� R� SUDYRXFtUNHY�� � ]GH� MGH� R� SRNU\WHFNp� K�tãQtN\�D"� MVRX� VRXþiVWt� YLGLWHOQp� FtUNYH�� QHERVWRMt� PLPR� QL�� -GH� R� W\�� NWH�t� MHãW�� GRSUDYp� FtUNYH� QHSDW�t� D� Q�NWH�t� ]� QLFKQLNG\�DQL�SDW�LW�QHEXGRX��SURWRåH�QLNG\QHXVO\ãt� -Håtã$Y� WOXNRW��7HSUYH�Då�%$KK�tãQtNRYR� VUGFH� ]UHJHQHUXMH�� Då� VH]�K�tãQtND�VWDQH�]�PRFL�'XFKD�VYDWpKRQRYp� VWYR�HQt�� SRWRP� XVO\ãt�� SRWRP� VHQRY�]UR]HQê� þORY�N� ViP� UR]KRGQH�

SRVOHFKQH� VYp� QRYp� VUGFH�� REUiWt� VYRMLSR]RUQRVW� N� -HåtãL� D� UDGRVWQ�� 0X� RWH�Y�H� GYH�H�� DE\� V� QtP� -Håtã� VWRORYDO�1HMSUYH� %$K� þORY�ND� ]QRYX]URGt�� � SR�WRP�VH�þORY�N�REUiWt��2EUiWLW�VH�N�-HåtãLD�RWHY�tW�GYH�H�P$åH� MHQ� WHQ�� NGR� VO\ãt-HKR�KODV��-Håtã$Y�KODV�P$åH�VO\ãHW�MHQWHQ�� NGR� SDW�t� GR� -HKR� VWiGFH�� NGR� MH]QRYX]UR]HQ�0RMH�RYFH�VO\ãt�P$M�KODV��Mi�MH�]QiP�MGRX�]D�PQRX����-DQ�������-HåtãRY\�RYFH� MVRX�DOH� MHQRP� W\�� NWHUpPX�GDO�2WHF�0$M� 2WHF�� NWHUê� PL� MH� GDO�� MH� Y�WãtQDGH� YãHFN\�� D� QLNGR� MH� QHP$åHY\UYDW�]�2WFRY\�UXN\���-DQ�������7�OR� D� NUHY�� WRWLå� S�LUR]HQê� þORY�N�� QL�NG\� GYH�H� -HåtãL� QHRWHY�H�� SURWRåH� MHMQHP$åH�VO\ãHW�� L�NG\å�VH�QDFKi]t�XSUR�VW�HG� VKURPiåG�Qt� Y��tFtFK�� 7DN� MDNRMVPH�GRVWDOL�RG�%RKD�W�OHVQê�]UDN��DE\�FKRP� YLG�OL�� W�OHVQê� VOXFK�� DE\FKRPVO\ãHOL�� WDN� MVPH� GRVWDOL� RG� %RKD� QRYpRE�H]DQp� GXFKRYQt� VUGFH� �GXFKRYQt]UDN�D�VOXFK���DE\FKRP�Y�'XFKX�XY��LOL�3HWU� �XYLG�O��� åH� -Håtã� MH� 6\Q� åLYpKR%RKD�Då�SR�VYpP�GXFKRYQtP�]QRYX]UR�]HQt�� Då� GRVWDO� GXFKRYQt� ]UDN� RG� %R�KD�2WFH�2Q� MLP� �HNO�� �$� ]D� NRKR� PQH� PiWHY\"��âLPRQ�3HWU�PX� RGSRY�G�O�� �7\MVL� .ULVWXV�� WHQ� 6\Q� åLYpKR� %RKD��-Håtã�PX� WHG\� �HNO�� �%OD]H� WRE��� âL�PRQH�� V\QX� -RQiã$Y�� SURWRåH� WRWR� WLQH]MHYLOR� W�OR� D� NUHY�� DOH� P$M� 2WHF�NWHUê�MH�Y�QHEHVtFK�����0DWRXã�������'iOH��-Håtã� MH�VYUFKRYDQRX�KODYRX�SUD�Yp�FtUNYH�
9ãHFKQR� SRGURELO� SRG� MHKR� QRK\
� DXVWDQRYLO� MHM� VYUFKRYDQRX� KODYRXFtUNYH��������(IH]VNêP������3URKOiVLW��åH�-Håtã�P$åH�EêW�RXWVLGHUHPYH� YODVWQt� FtUNYL�� MH� DEVXUGQt� WYU]HQt�SDNOLåH�PiPH�QD�P\VOL�RSUDYGRYp�.ULV�WRYR�W�OR��2SUDYGRYt�Y�.ULVWX�-HM�QHPR�KRX�Y\VWUþLW�PLPR�FtUNHY��SURWRåH�E\� WRE\OR�SURWL�MHMLFK�QRYp�S�LUR]HQRVWL��-HMLFKWRXKD�EêW�Y�-HKR�S�tWRPQRVWL� MH� MLP�Gi�QD� VDPRWQêP� %RKHP�� 1HSUDYt�N�HV"DQp��� Y� FtUNYL� L� PLPR� QL�� -HM� WDNpY\VWUþLW� QHPRKRX�� SURWRåH� -HM� QHPDMt�
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-Håtã�VWRMt�PLPR�Q���SURWRåH�MH�QHVQHVHYH�VYêFK�~VWHFK��.G\E\�RSUDYGRYi�FtU�NHY�-HåtãH�Y\VWUþLOD�]D�GYH�H��SRWRP�E\PXVHOD�VHEH�VDPD�VWtW��RGG�OLW�KODYX�RGW�OD�� 7�OR� MH� YãDN� EH]� KODY\� PUWYp��&tUNHY�� EH]� KODY\� QHQt� FtUNHY�� DOH� MHQVSROHþHQVWYt�S�LUR]HQêFK�K�tãQtN$�]�W�ODD�NUYH��9\ORXþHQt�-HåtãH�]�SUDYp�FtUNYHMH�QHPRåQp�D�QHSURYHGLWHOQp��7DP��NGHQHQt� -Håtã�.ULVWXV�� WDP� QHQt� -HKR� KOD�YD��WDP�QHQt�-HKR�W�OR��WDP�FtUNHY�SURV�W��QHH[LVWXMH�� L�NG\E\�VL� WDN� �tNDOD��+OD�YD� YOiGQH� W�OX�� QH� W�OR� KODY��� .�HV"DQ�VNê� URPDQWLVPXV�� Y� Q�På� 3iQ� -HåtãEH]PH]Q�� �PLOXMH��� Dþ� MH� VYêPL� XþLQ�QRXWVLGHUHP�� �Y\VWUþHQ� ]D� GYH�H��� QHQtY� NRQWH[WX� FHOp� %LEOH� RSRGVWDWQ�Qê�1H]DSRPtQHMPH��åH�-Håtã�QHQt� MHQ�KOD�YRX� FtUNYH�� DOH� MH� KODYRX� YãHFK� PRF�QRVWt�� 6DWDQ� D� MHKR� GpPRQL� EH]� -HKRGRSXãW�Qt� DQL� �QHStSQRX�� DQL� N�tGOHPQH]DPiYDMt������Y�Q�P�MVWH�L�Y\�GRViKOL�SOQRVWL��2QMH�KODYRX�YãHFK�PRFQRVWt�D�VLO���.RORVNêP������2SUDYGX�VH�PXVt�+ODYD�YãHFK�PRFQRVWtGRSURãRYDW� OiVN\� QD� VHEH� XS�HQêFKK�tãQtN$��NWH�t�KOHGDMt�YãH�RVWDWQt�NURP�%RKD"�3URþ�WDN�þDVWR�VQLåXMHPH�6WYR�L�WHOH���3iQD�D�8GUåRYDWHOH�YãHKR�YLGLWHO�QpKR�L�QHYLGLWHOQpKR���GR�UROH�QHã"DVWQt�ND� Y]EX]XMtFtKR� VRXFLW"� =DSRPtQiPHVQDG��åH�MH�WR�21��NGR�Y�WRPWR�RNDPåL�NX� VHGt� SR� SUDYLFL� %RKD� 2WFH�� RGNXGYOiGQH"�3RGREQp�]iY�U\�RGSRUXMt�QHMHQ3tVPX��DOH�L�UR]XPX�.GH�MH�-Håtã�.ULVWXV��NG\å�QHQtY\VWUþHQ�YHQNX�]D�GYH�PL"2Q�� RGOHVN� %Råt� VOiY\� D� YêUD]� %RåtSRGVWDW\�� QHVH� YãHFNR� VYêP� PRF�QêP� VORYHP�� .G\å� GRNRQDO� RþLãW�QtRG� K�tFK$�� XVHGO� SR� SUDYLFL� %RåtKRPDMHVWiWX�QD�YêVRVWHFK����äLG$P�����-Håtã� .ULVWXV� QHQt� RXWVLGHUHP� SUDYpFtUNYH� �WR� E\�SRWRP�QHE\OD� FtUNHY��� DQLQHQt� WtP� Y\VWUþHQêP� W�OHVQêPL�N�HV"DQ\�� �WL� KR� WRWLå� QLNG\� QHP�OL��-Håtã� .ULVWXV� VHGt� SR� SUDYLFL� %RåtKRPDMHVWiWX� QD� YêVRVWHFK�� %Råt� VORYR� DN�HV"DQVNê� URPDQWLVPXV� MVRX� QDSURVWpSURWLNODG\�� .�HV"DQVNê� URPDQWLVPXV

VWDYt� QD� VHEH� XS�HQêFK� HPRFtFK� D�VYRERGQêFK�YROEiFK��Y�K�tFKX�PUWYpKRþORY�ND��%LEOH�VWDYt�QD�VYUFKRYDQp�PR�FL�%RKD��QD�Y\QHVHQp��QDGHNUHWRYDQp�DQHP�QQp� %Råt� Y$OL�� 3RGtYHMPH� VH� QDNODVLFNê� S�tNODG� -LGiãH�� þORY�ND� VRXV�W�HG�QpKR�QD�VHEH�D�VYp�FLW\�.G\å�-LGiã��NWHUê�KR�]UDGLO��YLG�O��åH-HåtãH�RGVRXGLOL��SRFtWLO�YêþLWN\��YUiWLOW�LFHW� VW�tEUQêFK� YHOHNQ�åtP� D� VWDU�ãtP�D��HNO���=K�HãLO� MVHP��]UDGLO� MVHPQHYLQQRX� NUHY���$OH� RQL�PX�RGSRY��G�OL���&R�MH�QiP�SR�WRP"�7R�MH�WYRMHY�F���$�RQ�RGKRGLO�SHQt]H�Y�FKUiP�D�XWHNO��ãHO�D�RE�VLO�VH�����0W��������-LGiã�E\O�S�HPRåHQ�HPRFHPL��YêþLWNDPLVY�GRPt��VQDåLO�VH�Y�W�OH�D�NUYL�QDSUDYLWVYRX� ]UDGX�� 6YpKR� þLQX� OLWRYDO�� OpSH�HþHQR��OLWRYDO�ViP�VHEH��3HQt]H�YUiWLO�DViP� VHEH� SRWUHVWDO� �� VY$M� åLYRW� ]PD�LO��6YRERGQi�Y$OH�� ��HPRFH�D� �WRXKD��SRQiSUDY��� MHå� NRQHMãt� S�HGHYãtP� YODVWQtVY�GRPt�� QHP$åH� SURVS�W�� -LGiã� QH�FKiSDO��åH�%$K� ��-Håtã�.ULVWXV� �� MH�VYU�FKRYDQê� YOiGFH� D� XGUåRYDWHO� FHOpKRYHVPtUX��KODYD�YãHFK�PRFQRVWt�� YãHFK�NWHUp� VWYR�LO�� 1HQt� PRåQp�� DE\� þORY�NViP� RGþLQLO� WR�� þHKR� OLWXMH�� 6DPRWQpYêþLWN\�VY�GRPt�QHVWDþt��.�QDSURVWpPXRGþLQ�Qt� MH� YåG\� ]DSRW�HEt� L� RGSXãW�QtXUDåHQp� VWUDQ\�� -LGiã� QHFKiSDO�� åH-Håtã� .ULVWXV� MH� %Råt� 6\Q�� NWHUê� S�LãHO�DE\�VH�QDSOQLOD�%Råt�Y$OH��Y�Qtå�RQ�ViPQDSOQLO� %Råt� ]iP�U� D� KLVWRULL� GtN\� VYpVHEHVW�HGQRVWL��-LGiã�VYRERGQ��XSRVOH�FKO�VYp�K�tFKHP�]RWURþHQp�VUGFH��SURWR�åH� P�O� VYRERGX� RG� VSUDYHGOQRVWL��/tWRVWt�� RVODYRYDO� S�HGHYãtP� ViP� VH�EH��QLNG\�VL�WRWLå�QHXY�GRPLO��åH�]K�HãLOY$þL�%RKX��N�1�PXå�VH�QHREUiWLO�.GH�MH�FtUNHY"0$åH�.ULVWD�Y\VWUþLW�YHQ�]D�GYH�H"-Håtã� WR� YH� YêãH� ]PtQ�QpP� GRSLVHPQRKêP�� MHãW�� QHVSDVHQêP� ODRGLNHM�VNêP�� W�P�� QD� Q�å� R� 6Yp� VYUFKRYDQpY$OL�WORXNO�D�YRODO��MDVQ��QDSVDO�.GR� ]YtW�]t�� WRPX� GiP� XVHGQRXW� VHPQRX�QD�WU$Q��WDN�MDNR�Mi�MVHP�]YtW��]LO�D�XVHGO�V�2WFHP�QD�MHKR�WU$Q��.GRPi�XãL��VO\ã��FR�'XFK�SUDYt�FtUNYtP���=MHYHQt���������
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.ULVWRYR� SUDYp� W�OR�� VSDVHQi� SUDYiFtUNHY�� MLå�Q\Qt��Y� WRPWR�RNDPåLNX��VHGtV�-HåtãHP�QD�WU$QX�YHGOH�%RKD�6SROX� V� QtP� QiV� Y]N�tVLO� D� VSROXV�QtP�XYHGO�QD�QHEHVNê�WU$Q�Y�.ULVWX-HåtãL�������(IH]VNêP�����&tUNHY� MH� VSROHþHQVWYt� GXFKRYQ�� Y]N�t�ãHQêFK� OLGt�� NWH�t� MLå� PDMt� SRGtO� QD� SUY�QtP�Y]N�tãHQt��&tUNHY�� YãLFKQL� QRY�]UR�]HQt�]�'XFKD��MLå�Y�WRPWR�RNDPåLNX�PDMtPtVWR� SR� SUDYLFL� 2WFH� Y� .ULVWX� -HåtãLX�QHEHVNpKR�WU$QX��3URWR�MVRX�QD]êYiQLNUiORYVNêP�NQ�åVWYHP��9\VWUþHQt�.ULVWDYHQ� ]D� GYH�H� E\� SRWRP� ]QDPHQDORVYUKQRXW� .ULVWD� ]� WU$QX� D� XVDGLW� VH� SR2WFRY�� SUDYLFL� PtVWR� 1�M�� $� WR� MH� QH�P\VOLWHOQp�9$EHF�QHWYUGtP��åH�FtUNHY�QHFK\EX�MH�� .�HV"DQ� MH� VFKRSHQ� ]K�HãLW�� XþLQLWQ�FR� Y� W�OH�PtVWR� Y�.ULVWX��.�HV"DQ�DOHQHP$åH� .ULVWD� Y\ORXþLW�� WM�� GHJUDGRYDW-HM� QD� RXWVLGHUD�� .G\E\� MHM� �Y\ORXþLO��QLNG\� V� QtP� QHP�O� REHFHQVWYt�� QHE\O� DDQL�QHQt�N�HV"DQHP��5$VW��SRVY�FRYiQt�SRVWXSQp�RVYtFHQt�MHGQRWOLYF$�Y�FtUNYL�MHQHXVWiOê� SURFHV�� MHQå� GRVY�GþXMH� SUD�YRVW� N�HV"DQRY\� YtU\�� 3UiY�� Y� WRPWRQHXVWiOpP�GXFKRYQtP� U$VWX� MH�]DSHþH�W�QD�QiVOHGXMtFt�SUDYGD�7DN� VL� RQ� ViP� S�LSUDYLO� FtUNHY� VODY�QRX��EH]�SRVNYUQ\��YUiVN\�D�þHKRNROLSRGREQpKR�� DE\� E\OD� VYDWi� D� EH]~�KRQQi����(IH]VNêP������0$åH� WDNRYi� FtUNHY� -HåtãH� S�LSUDYLWR�SDQRYiQt�QDG�FtUNYt�GR�Wp�PtU\��åH�VHFtWt� EêW� Y\VWUþHQêP�RXWVLGHUHP"�.G\E\-HM� Y\VWUþLOD�� PXVtPH� VH� SWiW�� ]GD� WRY$EHF�FtUNHY�E\OD��3UYQtP�]QDNHP�SUD�YpKR� .ULVWRYD� W�OD�� WM�� FtUNYH�� MH�� åH� WL�NGR� N� Qt� QiOHåt�� Y\WUYDMt� Y� .ULVWX� Då� GRNRQFH�� 2� WRP� MVPH� SRGUREQ�ML� KRYR�LOLY� þOiQNX� �=DFKRYiQt� VYDWêFK�� Y� =2'X����-DNpNROLY�Y\VWUþHQt�-HåtãH�]D�GYH�H�PLPR� �FtUNHY��� GRVY�GþXMH�� åH� QHMGHR�FtUNHY��DOH�R�VY�W�6WDOL�MVPH�VH�S�HFH�~þDVWQtN\�.ULVWD��XGUåtPH�OL� VL� RYãHP� WR� SRþiWHþQtXMLãW�Qt�SHYQp�Då�GR�NRQFH��äLG$P������7RWR� SURKOiãHQt� P$åH� EêW� G$YRGHPN�SDQLFH��9� W�OH�D�NUYL� MH� WHQWR�SRåDGD�

YHN� QHVSOQLWHOQê�� 8MLãW�Qt�� DOH� QHY�]tY� WRP�� FR� VL� P\VOtPH�� QHER� MDN� WR� FtWt�PH��QêEUå�YH�Y\QHVHQpP�%RåtP�VORY��7HQ� YiV� WDNp� XWYUGt� Då� GR� NRQFH�DE\VWH�E\OL�EH]~KRQQt�Y�GHQ�QDãHKR3iQD�-HåtãH�.ULVWD�����.RU�����.G\å� 3HWU� �Y\VWUþLO�� -HåtãH� .ULVWD� ]DGYH�H���YH�FKYtOL��NG\�3iQD�-HåtãH�W�LNUiW]DS�HO� �� -Håtã� QHWORXNO� EH]PRFQ�� D]RXIDOH� QD� GYH�H�� QHSURVLO� R� MHKR� S�t�]H���-Håtã�Y�G�O��åH�E\�3HWU�EH]�1�KR�EH]�-HåtãH�.ULVWD��ViP�Y�VRE��QHXY��LO�DQL� E\� VL� QHXGUåHO� YtUX�� 3URWR� -Håtã� GR3HWURYD�åLYRWD�DNWLYQ��]DViKO�âLPRQH��âLPRQH��KOH��VDWDQ�VL�Y\åi�GDO��DE\�YiV�VP�O� W�tELW� MDNR�SãHQLFL�-i� MVHP�YãDN�]D�WHEH�SURVLO��DE\�WYiYtUD�QHVHOKDOD���/XNiã����������.G\å� SUDYê� Y��tFt� �Y\VWUþt�� -HåtãH� MDNR3HWU��-Håtã�S�HVWR�6YRML�RYHþNX�QDMGH�DS�LYHGH� ML� ]S�W�� 1HQt�OL� -Håtã� VYUFKRYD�QêP�VW�HGRERGHP�FtUNYH��SRWRP�SRWYU�PH�%Råt�VYUFKRYDQRVWSRGUREPH�VH�-HKR�VYUFKRYDQRVWLPRGOHPH�VH��DE\FKRP�-HM�RVODYRYDOLEH]�RKOHGX�QD�WR��FR�2Q�þLQt3RGURELW� VH� P$åHPH� MHQ� WHKG\�� NG\åEXGHPH�XS�tPQ��D�GR�KORXEN\�VWXGRYDW%Råt� VORYR�� (PRFH� D� WRXK\� W�OD�� MHåQHMVRX� Y\YROiQ\� KOXERNêPL� %RåtPLSUDYGDPL�� YHGRX� MHQ� N� VRE�VW�HGQRVWLD�QiERåHQVNp�URPDQWLFH�=�%RåtKR�StVPD�VL�PXVtPH�QHXVWiOHS�LSRPtQDW�� NGR� MH� %$K� D� NGR� þORY�N�3UDYi�FtUNHY�D�SUDYp�~G\�FtUNYH�QHPR�KRX� H[LVWRYDW� EH]� VYUFKRYDQp� KODY\�EH]� .ULVWD�� 3UDYi� FtUNHY�� %Råt� ,]UDHO�QHP$åH�.ULVWD�Y\VWUþLW�]D�GYH�H��QHP$�åH� RG� .ULVWD� RGVWRXSLW�� SURWRåH� ViP%$K�V�Qt�XþLQLO�Y�þQRX�VPORXYX�D�YORåLOMt�GR�VUGFH�Ei]H��8]DY�X� V� QLPL� VPORXYX� Y�þQRX�� � åHXå�MLP�QHS�HVWDQX�SURND]RYDW�GREUR�'R� MHMLFK� VUGFt� GiP� Ei]H�� S�HGHPQRX�� DE\� RGH� PQH� QHRGVWXSRYDOL��-HUHPMiã�������9�VUGFL�FtUNYH�]i�t�VY�WOR��1H]DSRPtQHM�PH�� åH� YãLFKQL� MVPH� MHQ� KOLQ�Qp� QiGR�E\��1iGRED�QHP$åH�S�LMPRXW�DQL�XGUåHW%Råt� VOiYX�� D� S�HVWR� ML� -HKR� OLG� S�LMDO� DXGUåXMH�� MHQ�DE\�Y\ãOR�QDMHYR��åH�-Håtã
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.ULVWXV�QHQt�Y�QDãt�PLORVWL��DOH�P\�MVPHY�-HKR�PLORVWL��1HER"�%$K��NWHUê� �HNO� 
]H� WP\�D"�]D�]i�t� VY�WOR
�� RVYtWLO� QDãH� VUGFH�� DE\QiP� GDO� SR]QDW� VY�WOR� VYp� VOiY\� YHWYi�L� .ULVWRY��� 7HQWR� SRNODG� PiPHYãDN�Y�KOLQ�QêFK�QiGREiFK��DE\�E\ORSDWUQR��åH�WDWR�QHVPtUQi�PRF�MH�%RåtD�QHQt�]�QiV�������.RULQWVNêP�������1DãH�HYDQJHOL]DþQt��WDNWLND�%$K�QHP$åH�MLQDN��QHå�NDåGRX�ELWYXY\KUiW�� 1HQt� PRåQp�� DE\FKRP� -HKR]iP�U� ]YUiWLOL�� D"� G�OiPH�� FR� G�OiPH�$"� SRGiPH� -HKR� VORYR� MDNNROLY�� %$KQHSURKUDMH��L�NG\å�QiP�P$åH�QDãH�~VLOtVKR�HW�MDNR�G�HYR��WUiYD�D�VOiPD�7DN�WRPX�EXGH�V�PêP�VORYHP��NWHUpY\FKi]t� ]� PêFK� ~VW�� 1HYUiWt� VH� NHPQ�� V� SUi]GQRX�� QêEUå� Y\NRQi�� FRFKFL��Y\NRQi�]GiUQ���N�þHPX�MVHP�MHSRVODO���,]DMiã�������-HVWOLåH� %Råt� VORYR� Q�NRKR� SURWL� %RKXMHãW�� YtFH�SRSXGt�� WDN�Y�]PH��åH�Y\NR�QDOR�SUiY�� WR��FR�%$K�]DPêãOHO� ��Y\NR�QDOR�]GiUQ��WR��N�þHPX�MH�%$K�Y\VODO�-HGQ�P� MVPH� VPUWRQRVQRX� Y$QtYHGRXFt�N�]iKXE���GUXKêP�Y$Qt�åLYR�WRGiUQRX�YHGRXFt�N�åLYRWX��$OH�NGR�MHN�WDNRYpPX�SRVOiQt�]S$VRELOê"���.RULQWVNêP������-HKR� SOiQ� VSiV\� MH� GRNRQDOê� D� GRNXGQHYHMGH�SOQê�SRþHW�-HKR�OLGX�� MH�Ni]iQt%RåtKR� VORYD� VY��HQR� FtUNYL�� %X�PHREH]�HWQt�� DE\FKRP� Y� HYDQJHOL]DFL� QH�SRXåtYDOL�FLWRYRX�PDQLSXODFL��NWHUi�P$�åH� Y\YRODW� MHQ� SRYUFKQt� FLWRYp� RGH]Y\�9DUXMPH�VH��DE\FKRP�QHãt�LOL� HYDQJHOL�XP�� NGH� VH� þORY�N� PLORVWLY�� S�LNOiQtN�%RKX��1DãH�HYDQJHOL]DþQt�~VLOt��NWHUpY�QiV�]S$VREXMH�%$K��QHEXGH�PtW�YåG\SRGOH�QDãLFK�S�HGVWDY� �YtW�]Qp��NRQFH�%\OL�MVPH�SRYROiQL�N�SUiFL�QH�N�QDãHPXVWDWLVWLFNpPX� ~VS�FKX�� %Råt� VWDWLVWLNDQHPXVt�QXWQ�� EêW�QDãH�VWDWLVWLND�� -HKRVORYR�Y\NRQi� MHQ� WR��N�þHPX�E\OR�XUþH�QR��D�QLNG\�VH�QHYUiWt�V�SUi]GQRX�1DãH�HYDQJHOL]DFH�PXVt� �EêW� ]DP���HQD�QD�VOiYX�%RKD��QLNG\�QH�QD�VOiYXD� ]iVOXK\� þORY�ND� QHER� RUJDQL]DFH�%$K�VH�YåG\�RVODYt�� -DN� WR�XG�Oi�� WR� MH-HKR� Y�F�� QH� QDãH�� %$K� VH� RVODYLO� QD

PODGpP� ERKDWFL�� NWHUê� VH� ]DUPRXWLO� DRG� -HåtãH� RGHãHO�� 2VODYLO� VH� QD� IDUDR�QRYL�L�QD�-LGiãRYL��2VODYLO�VH�VPUWt�VYp�KR� 6\QD�� RVODYLO� VH� QD� FKURPpP� L� VOH�SpP��%$K� VH�RVODYt� Y� åLYRW�� L� YH� VPUWL�Y� SRåHKQiQt� L� Y� XWUSHQt�� %$K� VH� RVODYtQD�FHOp�FtUNYL��QD�YãHFK�� NGR�0X�SDW�t�D"� NRQi�� FR� NRQi�� YãHFKQD� VOiYD� SDW�t-HPX�� %êW�PRWLYRYiQ� VOiYRX� VYUFKRYD�QpKR�%RKD�MH�QDSURVWR�UR]GtOQi�SRKQXW�ND��QHå�EêW�SRKQXW�VRXFLWHP�N�RXWVLGH�URYL�]D�GYH�PL��FtUNYH��.�HV"DQVNê� URPDQWLVPXV� P$åH� YpVWN�HYDQJHOL]DþQt�WDNWLFH�W�OD�D�NUYH��.Då�PH�D�HYDQJHOL]XMPH�WDN��DE\FKRP�YåG\RVODYLOL� %RKD�� MHQRP� WDN� VH� ]EDYtPHVWUDFKX� D� EXGHPH� QDSURVWR� VYRERGQtY�.ULVWX���SVW��
�È�!#����Â�9� �tMQX� ����� QiV� ]DXMDOD� SR]YiQNDD� S�LKOiãND� QD� NRQIHUHQFL� V� EUDWUHP6HUJLHP�$��6FDWDJOLQLP��1D�SUYQt� VWUD�Q��E\OD�Y\WLãW�QD�MHKR�VWUXþQi�WHRORJLF�Ni�RGERUQRVW�D�QiVOHGXMtFt�VORYD����� 9� VRXþDVQp� GRE�� MH� EUDWU� 6HUJLRVWDUãtP�SDVWRUHP�VERUX�� Y� Q�På� MH�DVL����� þOHQ$�� 9� NY�WQX� ����� REGUåHO�N�HVW� RKQ�P��� %$K� YWLVNO� GR� MHKRVUGFH� KRUOLYRVW� SR� VYDWRVWL�� 2G� GRE\NG\�S�LMDO�N�HVW�RKQ�P��FHVWXMH�D�VORXåtPQRKD� QiURG$P� VY�WD� YþHWQ�� (YURS\�/DWLQVNp� $PHULN\� D� 'iOQpKR� YêFKRGX�&KDUDNWHULVWLNRX� MHKR�VOXåE\� MH��åH�%$KML� SRXåtYi� N� WRPX�� DE\� WR� VWHMQp� YWLVNOL� RVWDWQtP��1D�PQRKD�PtVWHFK� S�LFKi]tS�HV�GHYDGHViW�SURFHQW��DE\�S�LMDOL� WHQ�WR�N�HVW�RKQ�P��NWHUê�S�LQiãt�VYDWRVW�DWRXKX�SR�VSiVH�]WUDFHQêFK��6HUJLR�WDNpVORXåt� N� X]GUDYHQt� PQRKD� ]UDQ�QêPVUGFtP��.RQHF�FLWiWX��3URORåHQt� �N�HVW� RKQ�P�� MH� PRMH�=DXMDOR�PQH�WR��SURWRåH�QDSURVWR�VWHMQêLQWHUSUHWDþQt� SUREOpP� MVPH� �HãLOL� DVLS�HG� ��� OHW\� Y� QDãHP� VERUX� Y� -DNDU�W��� 7DN� WHG\�� 6ORYHVR� EDSWLVR� �� N�WtWY�PRGHUQtP� �HFNpP� VORYQtNX� ]QDPHQiVPRþLW��SRQR�LW��PiþHW��SRWRSLW��YUKQRXW
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VH�� YHKQDW� ���� DQJOLFN\�GLS��SOXQJH�� %êWSRN�W�Q� Y� .ULVWD�� Y� SRGVWDW�� WHG\� ]QD�PHQi� EêW� VPRþHQ�� SRQR�HQ�� SRWRSHQY�.ULVWX� QHER� YUåHQ� D� YHKQiQ� Y�.ULVWD�.G\å� GRYROtWH�� SUR� LOXVWUDFL� �HNQX� EêW�QDORåHQ�� Y� .ULVWX�� MDNR� MH� QDORåHQDRNXUND� Y� OiNX��&KX"� D� NR�HQt� OiNX�SUR�VWXSXMH�RNXUNRX��DE\�FKXWQDOD�MLQDN�QHåV\URYi�� %êW� �QDORåHQ�� Y� .ULVWX� SRWRP]QDPHQi� EêW� SURViNQXW� .ULVWHP�� FKXW�QDW� MDNR� N�HV"DQ�� FKXWQDW� MDNR� .ULVWXV�D��QHFKXWQDW�MDNR�S�LUR]HQê�þORY�N�6SRMHQt� VORY� �N�HVW� �� RKH��� MH� MHQY�0DWRXãRYL������D�/XNiãRYL������1D� WR� -DQ� YãHP� �HNO�� �-i� YiV� N�WtPYRGRX�� 3�LFKi]t� YãDN� Q�NGR� VLOQ�MãtQHå� � MVHP� � Mi�� �QHMVHP� �DQL� �KRGHQ�DE\FK� UR]Yi]DO� �HPtQHN� MHKR� REXYL�RQ�YiV�EXGH�N�WtW�'XFKHP�VYDWêP�DRKQ�P�����/XNiã������-DQ� WHG\� VPiþHO�� SRQR�RYDO�� SRWiS�O�YUKDO� � D� � YKiQ�O� � NDMtFQtN\� � GR� � YRG\N�RSUDYGRYpPX�SRNiQt��=D�QtP�S�LFKi�]HO�3iQ�-Håtã�.ULVWXV��R�Q�På�-DQ��HNO�åH�RQ�MH�EXGH�VPiþHW�� SRQR�RYDW�� SRWiS�W�� YUKDW�YKiQ�W��WM��N�WtW�'XFKHP�VYDWêPVPiþHW�� SRQR�RYDW�� SRWiS�W�� YUKDW�YKiQ�W��WM��N�WtW�RKQ�P&R�WR�]QDPHQi"�-DN�UR]XP�W�-HåtãRYXN�WX�'XFKHP�VYDWêP�D� MDN� UR]XP�W�-H�åtãRYX� N�WX� RKQ�P"�-DQ�KQHG� Y� QiVOH�GXMtFtP� YHUãL� S�HVQ�� LQWHUSUHWXMH�� FRW\WR�GYD�N�W\�]QDPHQDMt�/RSDWD�MH�Y�MHKR�UXFH��DE\�SURþLVWLOVY$M�PODW�D�SãHQLFL�VKURPiåGLO�GRVYp�VêSN\��DOH�SOHY\�VSiOt�RKQ�PQHXKDVLWHOQêP�����/XNiã������-Håtã�REUD]Q��ORSDWRX�D�Y�WUHP�RGG�OX�MH�SãHQLFL�RG�SOHY�D�SDN�MH�RERMt�SRN�Wt�SãHQLFL�VPRþt��SRQR�t��SRWRSt��YUKQH�YåHQH�GR�VYp�VêSN\SOHY\� VPRþt�� SRQR�t�� SRWRSt�� YUKQH�YåHQH�GR�RKQ�.�HVW� RKQ�P�� NWHUêP� N�Wt� -Håtã�� WHG\GRVORYQ��]QDPHQi�7DN� MDNR� VH� WHG\� VEtUi� SOHYHO� D� SiOtRKQ�P�� WDN�EXGH� L�S�L� VNRQiQt�Y�NX��0DWRXã�������D�YUKQRX�MH�GR�RKQLYp�SHFH��7DP�EX�GH�SOiþ�D�VN�tS�Qt�]XE$����0W�������

6HNHUD� Xå� MH� QD� NR�HQL� VWURP$�� DNDåGê� VWURP�� NWHUê� QHQHVH� GREUpRYRFH��EXGH�Y\"DW�D�KR]HQ�GR�RKQ���/XNiã�����7�L� YHUãH� VWDþt�� %êW� -HåtãHP� SRN�W�QRKQ�P� MH� NRQHþQi� KU$]D�� 3RGREQêFKYHUã$� MH� YtF� QHå� WXFHW�� %X�PH� SURWRQDGPtUX� REH]�HWQt�� QHå� QD� Q�MDNp�PD�VRYp� DNFL� EXGHPH� �S�LMtPDW� N�HVW� RK�Q�P� MHQå� UR]KRGQ�� QH]QDPHQi� KRUOL�YRVW� VYDWRVWL�� 0tW� KRUOLYpKR� GXFKD� MHMHGQD�Y�F��D�EêW�SRN�W�Q�RKQ�P�MH�Y�FGUXKi��KU$]Qi�D�NRQHþQi�7�tEHQt�Y��tFtFK�RKQ�PQHQt�N�HVW�RKQ�P�%LEOH� QD� Q�NROLND� PtVWHFK� KRYR�tR�S�H]NRXãHQt�� W�tEHQt�D�RþLVW�� Y��tFtFKRKQ�P�� 7DNRYêP� RKQ�P�� MHQå� QHPiQLF� VSROHþQpKR� V� SHNHOQêP� RKQ�P�SURãHO�W�HED�-yE��DE\�MHM�%$K�MHãW��YtFHY\W�tELO�NH�6YpPX�REUD]X��7HQWR�GRþDV�Qê� W�tEtFt� RKH�� XUþHQê� Y��tFtP� -HåtãSRURYQDO� V� SHNHOQêP� Y�þQêP� RKQ�PXUþHQêP� ]DWUDFHQêP�� 1HMSUYH� WHG\SHNHOQê�RKH����N�HVW�RKQ�P�$�MHVWOLåH�W��VYiGt�RNR��Y\ORXSQL�MH��MHOpSH� SUR� WHEH�� YHMGHã�OL� GR� %RåtKRNUiORYVWYt� MHGQRRNê�� QHå� DE\V� E\OV� RE�PD� RþLPD� XYUåHQ� GR� SHNOD�
NGH� MHMLFK� þHUY� QHXPtUi� D� RKH�� QH�KDVQH�
���0DUHN���������-Håtã�RNDPåLW��SRNUDþXMH�NRQWUDVWHP�.DåGê� EXGH� VROHQ� RKQ�P�� 6$O� MHGREUi�� ]WUDWt�OL� YãDN� VYRX� VODQRVW�þtP� ML� RVROtWH"� 0�MWH� V$O� Y� VRE�� DåLMWH�PH]L�VHERX�Y�SRNRML��0DUHN���������6$O�MH�VSRMHQD�V�RE�"PL�D�]Qi]RU�RYDODVWDURX�VPORXYX�.DåGê� GDU� VYp� S�tGDYQp� RE�WL� VROtRVROtã�� 1HQHFKiã� VYRX� S�tGDYQRXRE�"� EH]� VROL� VPORXY\� VYpKR� %RKD�6�NDåGêP�VYêP�GDUHP�S�LQHVHã�V$O��/HYLWLFXV������.�HV"DQ� EXGH� VROHQ� RKQ�P�� VY$M� åLYRW]WUDWLO�D�RE�WRYDO�.ULVWX�9\Et]tP�YiV��EUDW�t��SUR�%Råt�PLORVU�GHQVWYt�� DE\VWH� VDPL� VHEH� S�LQiãHOLMDNR�åLYRX��VYDWRX��%RKX�PLORX�RE�"�WR� D"� MH� YDãH� SUDYi� ERKRVOXåED���tPDQ$P���������
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9��tFt�Y\WUYDMt�VNU]H�RKQLYp�]NRXãN\�MLPLå� EXGRX� SURþLãW�QL�� -HMLFK� YtUD� MHQDG�]ODWR��MHå�VH�W�tEt�RKQ�P�����DE\�VH�SUDYRVW�YDãt�YtU\��PQRKHPGUDKRFHQQ�Mãt� QHå� SRPtMHMtFt� ]ODWR�MHå�S�HFH�Wpå�EêYi�]NRXãHQR�RKQ�P�SURNi]DOD� N� YDãt� FKYiOH�� VOiY�� D� FWLY�GHQ��NG\�VH�]MHYt�-Håtã�.ULVWXV����3HWU$Y�����9� VRXGQê� GHQ� EXGH� SUiFH� NDåGpKRN�HV"DQD�]NRXãHQD�RKQ�P�1LNGR� WRWLå� QHP$åH� SRORåLW� MLQê� ]i�NODG�QHå�WHQ��NWHUê�Xå� MH�SRORåHQ�� �DWR� MH� -Håtã� .ULVWXV�� =GD� Q�NGR� QDWRPWR�]iNODGX�VWDYt�]H�]ODWD��VW�tEUD�GUDKpKR� NDPHQt�� þL� ]H� G�HYD�� WUiY\�VOiP\� �� GtOR� NDåGpKR� Y\MGH� QDMHYR�8NiåH� MH� RQHQ� GHQ�� QHER"� VH� ]MHYtY�RKQL��D�RKH��Y\]NRXãt�� MDNp� MH�GtORNDåGpKR� þORY�ND�� .G\å� MHKR� GtORY\GUåt�� GRVWDQH� RGP�QX�� .G\å� PXGtOR� VKR�t�� XWUSt� ãNRGX�� ViP� EXGHVLFH�]DFKUiQ�Q��DOH�SURMGH�RKQ�P����.RULQWVNêP������9ãLPQ�PH� VL�� åH� S�HGFKi]HMtFt� YHUãHSRSLVXMt� N�HV"DQ\�� NWH�t� VWDYt� QD�.ULVWX�1HMGH�R�NDUQiOQt��W�OHVQp��N�HV"DQ\��SURNWHUp� MH� .ULVWXV� MHQ� MDNRXVL� QiERåHQ�VNRX� FKLPpURX� NGHVL� QD� SHULIHULL� MHMLFKVUGFt�� 6NXWHþQê� N�HV"DQ� YåG\� VWDYt� QD.ULVWX�� W�HED� L� ]� �KR�ODYêFK� PDWHULiO$��-HKR�GtOR�SUR�.ULVWD�EXGH�S�H]NRXãHQRRKQ�P�� MHQå� MH� YãDN� W�tEtFt� RKH�� D� MHQDSURVWR�Q�þtP�MLQêP�QHå�N�HVW�RKQ�P�WM�� Y\YUåHQt�GR�Y�þQpKR�RKQ���9ãHFKQ\NURN\� N�HV"DQ$�� MHå� QHYHGRX� N� ]iFKUD�Q�� K�tãQtN$�� VKR�t�� =ODWR�� VW�tEUR�� GUDKpNDPHQt�MH�ERKDWVWYt��QDNRXSHQp��S�tPRX�3iQD�-HåtãH�.ULVWD��=M��������D�G�HYR�WUiYD�� VOiPD� MH�EtGD� W�OD�� NG\�N�HV"DQpXS�HGQRVW�XMt� VYp� SURMHNW\� D� GRKDGXMtVH�R�QHSRGVWDWQêFK�Y�FHFK�9��tFt�þORY�N�P$åH�EêW�N�WHP�VMHGQR�FHQ�V�.ULVWHP�PQRKD�]S$VRE\���Y�-HKRQDUR]HQt��åLYRW���VPUWL�L�]PUWYêFKYVWiQt�.�HVW�'XFKHP�VYDWêP�GRVY�GþXMH�N�HV�"DQRYR� åLYRWQt� ]WRWRåQ�Qt� V� .ULVWHP�]DWtPFR�N�HVW�RKQ�P�MH�NRQHþQp�RGG��OHQt� þORY�ND� RG� VYpKR� 6WYR�LWHOH�� 1H�QHFKPH� VH� XQiãHW� NGHMDNêP� ]iYDQHPY�WUX����������������������������������������SVW����
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� $3RþiWNHP� ]i�t� VH� VHãOR� Y� HNYiGRU�VNpP� 4XLWX� E�KHP� 5HJLRQiOQt� NRQIH�UHQFH� +&-%� :25/'� 5$',2� VHGPSUDFRYQtN$� þHVNpKR� D� VORYHQVNpKRY\VtOiQt�� -HãW�� QLNG\� MVPH� VH� VSROHþQ�QHVHWNDOL� QD� MHGQRP� PtVW��� 0H]L� S�t�WRPQêPL� E\OD� VHVWUD� )LDORYi� �St�� .OD�GHQVNi���(NYiGRU��D�+HOHQD�.DSODQRYi�*HRUJLQD� *RQ]DOHV� �� 7H[DV��� 0LORã3RNRUQê��3HWHU�6XURYþHN���7H[DV���VWUê�þHN� 'DQLHO� �ND]�� 'DQLHO� +HF]NR� �� &%3UDKD��� 6WHLJHURYL� D� 9ODGLPtU� 'RELiã�ZHEPDVWHU���3UDKD���+&-%�]DVWXSRYDOL&XUW�D�$OH[��6SROHþQ��MVPH�VH�]DPêãOH�OL� QDG� VRXþDVQêP� VWDYHP� UHGDNFH� DKOHGDOL�QRYp�FHVW\�D�YL]L�SUR�EXGRXFQRVWQDãHKR�Y\VtOiQt�6HGPGHViW� OHW� UR]KODVRYp� SUiFH+&-%� ]�(NYiGRUX� MH� VY�GHFWYtP� ~åDV�QêFK� XGiORVWt�� QHXY��LWHOQpKR� S�HNRQi�YiQt� S�HNiåHN� D� %RåtKR� SRåHKQiQt�3�HG�S�WL�OHW\�UHJLRQiOQt�NDQFHOi�H�]Dþt�QDO\�� GQHV� MVRX� PtVWHP� S�HNRWQpKRUR]YRMH� D� G�Qt� Y� UiPFL� FHORVY�WRYpVOXåE\�� 6Y�W� +&-%� MH� UR]G�OHQ� QD� S�WUHJLRQ$�� /DWLQVNi� $PHULND�� (XUR�$VLH�WDP�SDW�tPH� L�P\���$VLH�3DFLILN��$IULNDD� ,QåHQêUVNp� FHQWUXP� Y� 86$�� &HONHPPiPH� MHGHQiFW� UHJLRQiOQtFK� NDQFHOi�t�9HGRXFt� MHGQRWOLYêFK� NDQFHOi�t� S�HGQH�VOL�DXGLRYL]XiOQt�LQIRUPDFH�R�SUiY��SUR�EtKDMtFt� SUiFL� D� SOiQHFK� GR� EXGRXFQD�3RPRFt� LQWHUQHWX� MVPH� E\OL� SURSRMHQL]� (NYiGRUX� GR� (ONKDUWX� Y� ,QGLDQ�� D&RORUDGD� 6SULQJV� Y� &RORUDGX�� 0RKOLMVPH� EH]SURVW�HGQ�� VSROHþQ�� NRPXQL�NRYDW�� %H]� GHFKX� MVPH� QDVORXFKDOL� DYLG�OL�� MDNi� MH� VLWXDFH� Y� MHGQRWOLYêFKUHJLRQHFK�� -HQ� Q�NROLN� ]DMtPDYRVWt]� $IULN\� D� /DWLQVNp� $PHULN\�� $IULND�Pi���QHMFKXGãtFK�]HPt�VY�WD��NGH�åLMH�DVL���PLOLRQ$�VLURWN$��MHMLFKå�URGLþH�]HP�HOLQD�$,'6��0QRKR�G�Wt�MH�URYQ�å�QDNDåH�QR��%H]�]P�Q\�åLYRWQtKR�VW\OX� MH�$IULNDRGVRX]HQD�N�Y\P�HQt��9�%UD]tOLL�åLMH�DVL���PLOLRQ$�G�Wt�QD�XOLFL��6LWXDFH�G�Wt�QDPQRKD�PtVWHFK� VY�WD� MH� NULWLFNi�� .�HV�"DQp� FHOpKR� VY�WD� D�PtVWQt� VERU\�PDMtS�HG�VHERX�REURYVNê�~NRO�D�S�tOHåLWRVW�
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MDN� S�LORåLW� UXNX� N� %RåtPX� GtOX�� 3DW�tN� Q�PX� S�tSUDYD� PLVLMQtFK� SUDFRYQtN$QHMU$]Q�MãtFK�RERU$���RG�LQåHQêU$�Då�SR]GUDYRWQLFNê� SHUVRQiO�� 2VY�WRYi� SpþH�DNWXiOQt�SpþH�R�VLURWN\��]GUDYRWQt�SRW�H�E\�� SRMt]GQp� NOLQLN\�� NXI�tNRYp� GHQWiOQtY\EDYHQt��]iNODGQt�YêFYLN�]GUDYRWQLFNp�KR�SHUVRQiOX�SUR�RGOHKOi�PtVWD�� ]GURMHSLWQp�YRG\��SUDFRYQt�WêP\�GREURYROQtN$�NUiWNRGREt� VSHFLDOLVWp� QHU$]Q�MãtFKRERU$���� Då� SR� S�tSUDYX� UR]KODVRYêFKSUDFRYQtN$� D� GRPiFtFK� ND]DWHO$�� 1DVY�W��MVRX�DVL�GYD�PLOLRQ\�ND]DWHO$�EH]WHRORJLFNp�S�tSUDY\�6� UR]YRMHP� QRYêFK� WHFKQRORJLt� S�L�SUDYXMH� +&-%� :25/'� 5$',2� �DGX]P�Q�� 1�NWHUi� NUiWNRYOQQi� Y\VtOiQt� VHS�HVRXYDMt� ]� (NYiGRUX� GR�8.� QD� QRYpY\VtODþH��GDOãt�Y�(NYiGRUX�NRQþt��âYpG�VNR�D�-DSRQVNR�S�HFKi]t�QD�QHW�FDVWLQJDXGLR� D� SRUDGHQVNRX� VOXåEX� SRPRFtLQWHUQHWX��3R���� OHWHFK�Y\VtOiQt��.D]XRD� +LVDNR� 2]DNL� ]DþtQDMt� ,QWHUQHWRYRXVOXåEX�� 2]DNL�RYL�� VL� XY�GRPXMt�� åH� MHW�HED� ]P�QLW� ]S$VRE� SUiFH� Y� QRYpPWLVtFLOHWt�� DE\� GiOH� S�LQiãHOL� 'REURXQRYLQX�GR�-DSRQVND��1DYtF��0U��<RVKLR+LJD��PDQDåHU� QRY�� XVWDYHQp�6DWHOLWQtVSROHþQRVWL�Y�-DSRQVNX��SRåiGDO�.D]XRR� SURJUDPRYp� PDWHULiO\� +&-%�� DE\PRKO\� EêW� Y\VtOiQ\� FHORSORãQ�� SRPRFtGLJLWiOQtKR� Y\VtOiQt��3DQ�+LJD� Y\MDG�XMHSROLWRYiQt� QDG� XNRQþHQtP� NUiWNRYOQQp�KR� Y\VtOiQt� ]� (NYiGRUX� GR� -DSRQVND�DOH� Y�HOH�GRSRUXþXMH�ELEOLFNp�SURJUDP\+&-%�QHMHQ�SRVOXFKDþ$P�NUiWNêFK�YOQ�DOH� PQRKHP� Y�WãtPX� SRþWX� SRWHQFLiO�QtFK� SRVOXFKDþ$�� 2]DNL�RYL�� SURVtR�PRGOLWE\��DE\�S�HFKRG�QD�QHW�FDVWLQJE\O� KODGNê�� 3RPRFt� QRYp� WHFKQRORJLHPRKRX�RVORYLW�PQRKR�QRYêFK�SRVOXFKD�þ$��'REUi�QRYLQD�P$åH�SURP�QLW�åLYRW\MHGQRWOLYF$�D�XYpVW�QRYp�Y��tFt�GR�%Råt�KR�NUiORYVWYt�1HMY�Wãt� UR]PDFK� SURåtYi� +&-%Y�REODVWL�W]Y��5DGLR�SODQWLQJ���]DNOiGiQtPtVWQtFK� UR]KODVRYêFK� )0� VWDQLF� D� VtWt�5XPXQVNR��0DNHGRQLH��8NUDMLQD��%�OR�UXVNR��3ROVNR��âSDQ�OVNR��6HYHUQt�$IUL�ND��-LåQt�$IULND��.H�D��1LJHULH��=DPELH�8JDQGD��86$���7HQWR�PRGHO�VH�RVY�G�

þLO� Y� FHOp� �DG�� ]HPt�� (YDQJHOLXP� SUR�PORXYi� N� W�P�� NWH�t� %Råt� VORYR� QLNG\QHVO\ãHOL�� QHPDMt� PRåQRVW� GR� VERU$GRFKi]HW��QHER�MVRX�VRXþiVWt�QHMU$]Q�M�ãtFK� GHQRPLQDFt� D� QHN�HV"DQVNêFKQiERåHQVNêFK�V\VWpP$��.DåGê��NGR�Pi]iMHP��P$åH� QDVORXFKDW� %RåtPX� VORYXY� VRXNURPt� VYpKR� GRPRYD�� ,� GQHV�� SR��� OHWHFK� VOXåE\�� 'REUi� QRYLQD� 3iQD-HåtãH�.ULVWD�YVWXSXMH�WDP��NDP�QHPR�KRX�ND]DWHOp��PLVLRQi�L�DQL�WHOHYL]H�0H]L� SRY]EXGLYp� VNXWHþQRVWL� SDW�tUR]YRM� VSROXSUiFH�PLVLMQtFK� RUJDQL]DFt�MHGQRWOLYêFK�VERU$�D�VSROXSUiFH�V�PtVW�QtPL�VERU\��6WiOH�YtFH�UR]KODVRYp�SUiFHVH�S�HVRXYi�GR�]HPt�� NGH�PtVWQt� N�HV�"DQp� S�LSUDYXMt� UR]KODVRYp� SR�DG\� DYHGRX�FHORX� WHFKQLFNRX�VWUiQNX�Y\VtOi�Qt�� �DGD� DPHULFNêFK� VERU$� SRPiKiY]QLNX� QRYêFK� Y\VtODFtFK� FHQWHU�� )L�QDQþQt�UR]SRþHW�+&-%�S�HViKO����PLOLR�Q$�GRODU$�D�YãH�SRFKi]t�]�GDU$�MHGQRWOL�YêFK�Y��tFtFK�D�VERU$��6WiOH�YtFH�VERU$Y\VtOi� WêP\� GREURYROQtN$� GR� U$]QêFK]HPt�QD�QHMU$]Q�Mãt�SURMHNW\��DE\�Y�SUD�[L�Y\MiG�LOL��FR�MH�WR�OiVND�N�EOLåQtPX�'HVHW�GQ$�NRQIHUHQFH�XE�KOR�QHXY���LWHOQ�� U\FKOH�� 6SROHþQ�� MVPH� RGMtåG�OLSRY]EX]HQL�� SRW�ãHQL� D� S�LSUDYHQL� S�LMt�PDW�QHMHQ�]P�Q\��DOH�L�QRYp�S�tOHåLWRVWL�9��tPH��åH�YãH�EXGH�VORXåLW�N�GREUpPXW�P�� NGR�PLOXMt� VYpKR�3iQD�D� MVRX�S�L�SUDYHQL� VORXåLW� YãXGH� WDP�� NGH� VH� SURVOXåEX�RWHY�RX�GYH�H�-DNp� ]P�Q\� EXGRX� Y� QHMEOLåãtFKGQHFK�X�QiV"�3�L�S�tSUDY��Y\VtOiQt�'R�EUp�QRYLQ\�GRMGH�N�Q�NROLND�SRGVWDWQêP]P�QiP��9L]�GRSLV�VHVWU\�)LDORYp��.UiW�NRYOQQp� Y\VtOiQt� ]� (NYiGRUX� EXGH� Yê�KOHGRY�� SRNUDþRYDW� GDOãt� W�L� URN\�� %��KHP�Wp�GRE\�EXGHPH�KOHGDW�MLQp�Y\VtOD�Ft� PtVWR� QHER� QRYê� ]S$VRE� Y\VtOiQt�(YURSVNp� Y\VtODþH� MVRX� ILQDQþQ�� PQR�KHP�QiURþQ�Mãt�QHå�Y\VtOiQt�]�(NYiGR�UX�� NGH� PiPH� W�L� YODVWQt� S�HKUDG\� DYRGQt� HOHNWUiUQX�� 9ê]QDPQRX� SRGSRUXUR]KODVRYp� SUiFH� ]DMLã"XMH� LQåHQêUVNpFHQWUXP�Y� ,QGLDQ��� 7HVWXMt� VH� OLQN\�RS�WLFNêFK� YOiNHQ�� NWHUp� VSRMXMt� VWXGLDY�0RVNY��D�FHQWUiOQt�$VLL��GLJLWiOQt�Y\Vt�OiQt�� VDWHOLWQt� Y\VtOiQt�� ZHERYp� VWUiQN\
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D� LQWHUQHWRYp� PRåQRVWL� �Y\VtOiQt��� 9H6SRMHQêFK� VWiWHFK� GQHV� H[LVWXMH� Vt"YtFH� QHå� ��� WLVtF� SULYiWQtFK� LQWHUQHWR�YêFK�VWDQLF��1DãH�þHVNi�UHGDNFH�GRXIi�åH�L�X�QiV�GR]UDMH�GRVWXSQRVW� LQWHUQHWXGR� ERGX� NG\� EXGHPH� PRFL� ]DKiMLW�KODVQHW��� -DN�YLGtWH��SOiQ$�PiPH�KRG�Q��� DOH� MH� W�HED�� DE\FKRP� ]tVNDOL� GDOãtVSROXSUDFRYQtN\��0RGOtPH�VH��DE\FKRPSUR�QDãL� UHGDNFL�QDãOL� YKRGQpKR�VSROX�SUDFRYQtND��NWHUê�E\�VH�XMDO�NRRUGLQDFHUR]KODVRYp� SUiFH� �NRPSOHWDFH� SR�DG$�]SUDFRYiQt� VWDWLVWLFNêFK� ~GDM$�� SpþHR� 46/� SRVOXFKDþH�� NRUHVSRQGHQFHV� SRVOXFKDþL� DWG���� 3RåDGRYDQi� NYDOLIL�NDFH� �� GREUi� WHRORJLFNi� RULHQWDFH�� ]i�NODGQt�]QDORVW�SUiFH�QD�SRþtWDþL��GREUêþHãWLQi��� ]QDORVW� DQJOLþWLQ\� �� MGH� R� S�H�NODG�GHQQtKR�]SUDYRGDMVWYt�SUR�ZHERYpVWUiQN\��SUDFRYLWRVW��VDPRVWDWQRVW��HOiQD�VFKRSQRVW�WêPRYp�VSROXSUiFH��$�SUR�WRåH�QLNGR�XþHQê�]�QHEH�QHVSDGO��MVPHS�LSUDYHQL� Y�]DþiWFtFK�YpVW�D�SRPiKDW�-VPH� RWHY�HQL� L� SUR� SUDFRYQtND� FLYLOQtVOXåE\�9ãHP� SRVOXFKDþ$P� G�NXMHPH� ]DGORXKROHWRX� Y�UQRVW� D� PRGOLWE\�� NWHUpXPRå�XMt�ãt�LW�'REURX�QRYLQX�QHMU$]Q�M�ãtPL�PHGLiOQtPL�]S$VRE\�9DãL�6WHLJHURYL0LOt�SRVOXFKDþL��'REUp�1RYLQ\��3�HGQ�� G�NXML� 6WHLJHURYêP�� åH� MVRXRFKRWQL�WRWR�SVDQt�QD�UR]ORXþHQRX�XYH��HMQLW�Y�þDVRSLVH�=iSDV�R�GXãL�$QL� QHPXVtP� SViW�� MDN� PiP� UiGDSUiFL� VSRMHQRX� V� NRUHVSRQGHQFt� V� SR�VOXFKDþL��=D�W�FK����OHW�MVHP�VH�V�PQR�KD� ]� 9iV� ~]FH� VS�iWHOLOD�� DþNROLY� MVPHVH� RVREQ�� QLNG\� QHVHWNDOL�� -H�PL� YãDNMLå� ��� OHW� D� VLO� XEêYi�� 3URWR� MVHP� S�HGþDVHP� åiGDOD�� DE\� GR�4XLWD� S�LãHO� Q��NGR�SRPRFL�PL�V�SUDFt��7R�YãDN�QHE\ORVFKYiOHQR��D�MHOLNRå�VDPD�QHPRKX�GiOHSRNUDþRYDW��E\OR�UR]KRGQXWR��åH�QHMOHS�ãtP� �HãHQtP� EXGH� YHãNHURX� NRUHVSRQ�GHQFL�SUR��'REURX�1RYLQX��VP�URYDW�GR3UDK\�� 0RMH� VSROXSUiFH� V� 9iPL� YãDNQHNRQþt�� SURWRåH�EXGX�GiO� SViW�� GRNXGWR�3iQ�GRYROt��NDåGê�P�VtF�HNYiGRUVNêRE�åQtN�SUR�YãHFKQ\�]iMHPFH�

9\VtOiQt�QD�NUiWNêFK�YOQiFK�]$VWi�Yi� QH]P�Q�QR�� 46/� SRKOHGQLFH� RE�GUåt� YãLFKQL� SRVOXFKDþL�� NWH�t� VSOQtSRGPtQN\� KOiãHQt� SRVOHFKX�� 1DSLãWHVL� R� IRUPXOi��� NGH� Y\SOQtWH� +OiãHQtR� S�tMPX�� /HWRãQt� VpULH� ãHVWL� SRKOHGQLFWYR�t�REUD]�OHGRYFH�&KLPERUD]R�3URWR� SURVtP��2'� ��� /('1$� ����]DVtOHMWH� YHãNHURX� NRUHVSRQGHQFL� D+OiãHQt� R� S�tMPX� SUR� �'REURX� 1RYL�QX��QD�DGUHVX�+&-%�'REUi�QRYLQD�+Rã"iONRYD����D�������3UDKD���1D� 9DãH� GRSLV\� EXGH� RGSRYtGDWVHVWUD� -LQGUD� D� DþNROLY� ML� RVREQ�� QH]�QiP�� Y��tP�� åH� PRML� SUiFL� S�HYH]PHN�9Dãt�VSRNRMHQRVWL��-H�YHOPL�ODVNDYi�DY\SURãXML� RG�3iQD�� DE\�9iV� V� Qt� SRMLODOiVND� .ULVWRYD�� VWHMQ�� MDNR� VH� PQRX�0RGOtPH�VH��DE\�QiP�3iQ�GDO�SUDFRYQt�ND�� NWHUê� EXGH� NRRUGLQRYDW� YHãNHUpUR]KODVRYp� Y\VtOiQt� D� NRQWDNW� V� SRVOX�FKDþL�Y�ýHFKiFK�52=95+��'2%5e�129,1<�352�=,08�5È12��9������KRGLQ��QD������N+]��Y�SiVPX����P�9(ý(5��9�������KRGLQ��QD�������D������Y�SiVPX����D����P�3�HML�9iP�GREUê�S�tMHP�D�GRXIiP��åHSRVOHFK� 'REUp� QRYLQ\� 9iP� EXGH� SR�Y]EX]HQtP�QD�NDåGê�GHQ��1D�UR]ORXþH�QRX�9iV�RGSRUXþXML�GR�RFKUDQ\�3iQ��DY��tP�� åH� MHGQRX�� Då� VL� QiV� SRYROiY� -HKR� 6YDWp� S�tWRPQRVWL�� EXGHPH� VHPRFL� SRSUYp� EUDWUVN\� S�LYtWDW� D� REH�MPRXW��6�XS�tPQRX�OiVNRX�]GUDYt�SRVOX�FKDþH�'REUp�QRYLQ\������VHVWUD�)LDORYi��(�PDLORYi�DGUHVD�QD�VHVWUX�)LDORYRX]$VWiYi���ONODGHQ#HFQHW�HF'DOãt�DGUHV\�+HOHQD�.DSODQRYi�*HRUJLQD� *RQ]DOH]�� ����� 6S\JODVV�����$XVWLQ��7;��������86$JNODGHQV#ZW�QHW%UDWU�0HWRG�M�.D]HW\�KXGED��Ni]iQt��0HWRG�M�&KD�PUiG�� ������ *ROI� &OXE� 5G�� ����%/'*���� )W�� /DXGHUGDOH�� )/� ������86$������
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��#'� 1DURGLO� MVHP� VH� Y� UHIRUPRYDQpURGLQ���NWHUi���Då�QD�EDELþNX���E\OD�IRU�PiOQ�� N�HV"DQVNi�� -DN� MH� Y� UHIRUPRYD�Qp� FtUNYL� QD� 6ORYHQVNX� ]Y\NHP�� E\OMVHP� YH� ��� OHWHFK� NRQILUPRYiQ�� DOH� YHVNXWHþQRVWL� MVHP� .ULVWD� QHSR]QDO� DY\]QDO� MVHP� MHQ� VYp� Y�GRPRVWL�� 1HE\OMVHP� VLFH� DWHLVWD�� DOH� R� %RKD� MVHP� VHY$EHF�QH]DMtPDO��7DN�WR�SRNUDþRYDOR�DåGR� PêFK� ��� OHW�� 7HKG\� XY��LOD� PRMHVHVWUD��6Y�GþLOD�PL��D�Mi�MVHP�E\O�SRSU�Yp�Y�åLYRW��Y\]YiQ��DE\FK�]DXMDO�SRVWRMY$þL�%RKX��3�HPêãOHO� MVHP�R�WRP�D�QD�NRQHF� MVHP�VH�SURKOiVLO�]D�DWHLVWX��7D�N\�MVHP�S�HVWDO�FKRGLW�GR�NRVWHOD��=DþDOMVHP� VL� Y\WYi�HW� VY$M� P\ãOHQNRYê� V\�VWpP�� NWHUêP� MVHP� VY$M� DWHLVPXV� RG$�YRG�RYDO�� %\O� MVHP� KUGê� QD� WR�� åH� PLVHVWUD���þHUVWYi�N�HV"DQND���QHGRNi]DODQD� Pp� ~WRN\� RGSRYtGDW�� $OH� QD� GUXKpVWUDQ��MVHP�R�%RKX�S�HPêãOHO�PQRKHPYtF�QHå�Y�GRE���NG\�MVHP�E\O�IRUPiOQtPN�HV"DQHP�� 2EGREt� DWHLVPX� X� PQHWUYDOR�DVL�URN�9� OpW�� ����� YH� VWDQRYpP� WiER�HY�7RãDQRYLFtFK�PL�3iQ�V�DO�]�Rþt�ãXSL�Q\�D�GDO�VH�PL�SR]QDW��1D�WiERU�MVHP�MHONY$OL� MHGQRPX� G�YþHWL� ]� POiGHåH�� WHG\QH�SURWR��åH�E\FK�KOHGDO�3iQD��$OH�3iQWDP� QDãHO� PQH�� %UDWU� IDUi�� .DF]�PDUF]\N�DQL�QHYt��åH�WR�E\OD�SUiY��MHKRVORYD�� NWHUi� VL� 3iQ� SRXåLO�� DE\� VH� PL]MHYLO�� 0$M� DWHLVWLFNê� V\VWpP� VH� ]�tWLOMDNR�GRPHþHN� ]� NDUHW�� D� Mi�� NWHUê� MVHPE\O� Y� NY�WQX� MHãW�� ]DWYU]HOê� DWHLVWD�MVHP�Y�VUSQX�FKW�O� MtW� VWXGRYDW� WHRORJLL�'RNRQþLO� MVHP� YãDN� SUiY�� SUYQt� URþQtNHNRQRPLFNp�XQLYHU]LW\ D�YãLFKQL�N�HV"D�Qp�Y�RNROt�P�� YHGOL� N� WRPX��DE\FK� WXWRãNROX� GRNRQþLO�� %\OR� W�åNp� VWXGRYDWQ�FR�� FR� P�� ~SOQ�� S�HVWDOR� EDYLW�� DQHPtW� PRåQRVW� VWXGRYDW� WR�� SR� þHPMVHP� YHOPL� WRXåLO�� $OH� 3iQ� PL� SRPRKOXQLYHU]LWX� GRNRQþLW�� ,� GtN\� WRPX� PRKXGQHV� XþLW� QD� SURWHVWDQWVNpP�J\PQi]LX-��$��.RPHQVNpKR�Y�.RãLFtFK��NGH�MVHPQDãHO� L� VYRX� PDQåHONX�� 0iP� PRåQRVWVY�GþLW�PODGêP�OLGHP��.URP�� WRKR�GiO�NRY�� VWXGXML� ��� URþQtN� WHRORJLFNpKR� LQ�

VWLWXWX� -DQD� .DOYtQD� Y� .RPiUQ��9�.RãLFtFK�PiP�]RGSRY�GQRVW�]D�VSR�OHþQRX� POiGHå� UHIRUPRYDQêFK� VERU$]��.RãLF�D�RNROt�.UiWNê� þDV� SR� VYpP� ]QRYX]UR]HQtMVHP� VH� VHWNDO� V� S�WL� ERG\� NDOYLQLVPX�=KUR]LO� MVHP�VH�GUXKpKR�D�W�HWtKR�ERGX�QHSRGPtQ�Qp� Y\YROHQt� D� RPH]HQpY\NRXSHQt���3�HGORåLO�MVHP�WR�EUDWU$P�DVHVWUiP��NWH�t�P��YHGOL� �OLGp�]�UHIRUPR�YDQp� FtUNYH�� NWH�t� E\OL� ]QRYX]UR]HQLY� �GRVS�ORVWL��D� WDNp�RQL� WR�RGPtWOL��3D�PDWXML� VL� QD� MHGHQ� YHþHU�� NG\� MVHPY� QLWUX� N�LþHO�� �1HFKFL� WDNRYpKR� %RKD�NWHUê� QHFKFH�� DE\� E\O� VSDVHQ� NDåGêþORY�N���7HKG\�P��XNOLGQLO�YHUã�%$K� FKFH�� DE\� YãLFKQL� OLGp� E\OL� VSD�VHQL�����7LP�����3tVPR�MVHP�SRFKRSLO�WDNWR��%$K�MH�VSUD�YHGOLYê� �� D� NG\å� FKFH�� DE\� E\OL� YãLFKQLOLGp� VSDVHQL�� WDN� X� NDåGpKR� þORY�NDY\YLQH� PD[LPiOQt� ~VLOt�� DE\� KR� VSDVLO�3RNXG�Q�NGR�QHEXGH�VSDVHQ��WDN�MHQ�DMHQ� SURWR�� åH� RGPtWO� %Råt� PLORVW�� .G\åYãDN� Q�NGR� %Råt� PLORVW� S�LMPH�� Xå� KRQLNGR� QLNG\� ]� %Råt� UXN\� QHY\UYH�� %RåtGtW�� QLNG\� QHS�HVWDQH� EêW� %RåtP� GtW��WHP�� 7DNåH� MVHP� E\O� DUPLQLiQ�� NWHUêS�LMtPDO����ERG�NDOYLQLVPX �]DFKRYiYiQtVYDWêFK����$OH�L� WHQWR��MHGQRERGRYê�NDO�YLQLVPXV��E\O�PQRKêPL�EUDWU\�RGPtWiQ�7R� WHG\�E\OR�SUYQt�VHWNiQt�V�S�HGXU�þHQtP�� 2� GYD� URN\� SR]G�ML� S�LãHO� GR.RãLF�EUDWU�+DUU\�)ULHOLQN�]�UHIRUPRYDQpFtUNYH�Y�.DQDG���3�LãHO�XþLW�QD�]PtQ�QpSURWHVWDQWVNp� J\PQi]LXP�� 6EOtåLO� MVHPVH�V�QtP�D�V�~GLYHP�MVHP�]MLVWLO��åH�RQY��t��åH���ERG$�MH�ELEOLFNêFK��%\O�WR�SUY�Qt� þORY�N�� VH� NWHUêP� MVHP� VH� VHWNDO�MHQå�Y��LO� W�PWR�GRNWUtQiP��2S�W�QiVOH�GRYDO\�GORXKp�GLVNXVH��DOH�]QRYX� MVHPRILFLiOQt� XþHQt� VYp� FtUNYH� RGPtWO�� 0RMHS�HVY�GþHQt�Y\SDGDOR� WDNWR��1H�Y\� MVWHVL�Y\YROLOL�PQH��DOH�Mi�MVHP�VL�Y\YROLO�YiV����]QDPHQi��åH�%$K� MDNR�SUYQt�VH�UR]�KRGO�K�tãQp�OLGVWYR�]DFKUiQLW��L�NG\å�P�OSUiYR� FHOp� OLGVWYR� ]DYUKQRXW�� 'tN\� WR�PXWR� %RåtPX� UR]KRGQXWt�� %Råt� YROE��Pi� NDåGê� þORY�N�PRåQRVW� YROE\� �� UR]�KRGQRXW� VH� SUR� 3iQD�� 3�L� WpWR� YROE�%$K�UHVSHNWXMH�UR]KRGQXWt�þORY�ND��D�MH
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WHG\� MHQ�QD�þORY�NX��]GD�EXGH�VSDVHQ�QHER�QH��%Råt�PLORVW�S$VREt�QHRGRODWHO�Q�� GR�ERGX�� NG\� MH�þORY�N�S�LYHGHQ�QDXUþLWRX� QHXWUiOQt� S$GX�� NGH�Pi� VFKRS�QRVW� UR]KRGQRXW�VH�PH]L�%RKHP�D��i�EOHP��2G�WpWR�FKYtOH�VH�Gi�%Råt�PLORVWLRGROiYDW�� DOH� MDNPLOH� ML� þORY�N� S�LMPH�VWiYi� VH� PLORVW� RS�W� QHRGRODWHOQRX� DþORY�N�MH�QDYåG\�VSDVHQ��.DåGê�þORY�NVH� GRVWiYi� QD� $GDPRYX� SR]LFL�� DOH� Y]UFDGORYpP� REUD]H�� $GDP� E\O� QD� %RåtVWUDQ��D��iEHO�KR�YRODO�QD�VYRX�VWUDQX�$GDP�P�O�VFKRSQRVW�YROE\��3R�$GDPR�Y�� K�tFKX� MH� NDåGê� þORY�N� QD� VWUDQ��iEOD�D�%$K�KR�YROi�N�VRE���.DåGê�PiVFKRSQRVW�YROLW��VWHMQ��MDNR�P�O�$GDP�7RWR�PRMH�S�HVY�GþHQt�VH�]DNOiGDORQD�YHUãL�]�/N���������.G\å�VH�S�LEOtåLO�DYLG�O� P�VWR�� ]DSODNDO� QDG� QtP�� 3iQ-Håtã�SODNDO��SURWRåH�QHP�O�PRF�]P�QLWVUGFH� äLG$�� %Råt� PLORVW� WHG\� QHQt� QH�RGRODWHOQi��.�WRPXWR�]iY�UX�MVHP�GRãHOSR�UR]KRYRUHFK�V�+DUU\P�7RWR�PRMH�VHWNiQt�V�S�WL�ERG\�SUREt�KDOR�PLQXOê�URN�QD�SRG]LP��-HGQp�QDãtPODGp� VHVW�H� VH�GRVWDOD� GR� UXNRX�EUR�åXUND�'U��3LSSHUD��ýHPX�Y��tPH�R�S�WLERGHFK�NDOYLQLVPX���'DOD�PL�ML�QD�GLVNH�W��� 3�LMtPDO� MVHP� ML� V� P\ãOHQNRX�� �$OHYåG\"�S�HFH�Mi�Xå�YãHFKQ\�W\�DUJXPHQW\]QiP�� Xå� MVHP� ]DåLO� GRVW� GLVNXVtR� � S�HGXUþHQt��� 1DNRQHF� VH� PL� GRPDQ�MDN� QHGD�LOR� RWHY�tW� GDQê� VRXERU�� DWDN� MVHP� QD� Q�M� ]DSRPQ�O�� 9� POiGHåLMVPH� QD� SRG]LP� ]DþDOL� VWXGRYDW� OLVW�tPDQ$P��0OiGHå�PtYiPH�YH�VW�HGX��DY� OHGQRYRX� VRERWX� S�HG� VHWNiQtP�� QDQ�På� VH� P�OD� SUREtUDW� RVPi� NDSLWRODOLVWX��tPDQ$P��MVHP�QDMHGQRX�Y�SRþtWD�þL�QDãHO�]PtQ�Qê�VRXERU�D�S�HþHWO�MVHPVL�VWDQRYLVNR�%HWOHKHP�%DSWLVW�&KXUFK�6iKO� MVHP�SR�PDWHULiOHFK��NWHUp�PL�GDO+DUU\�� 3RGtYDO� MVHP� VH� Wpå� GR�1RYpKRELEOLFNpKR� VORYQtNX� D� V� ~GLYHP� MVHP]MLVWLO�� åH� KHVOD� S�HGXUþHQt� D� Y\YROHQtMVRX�Y\ORåHQD�NDOYLQLVWLFN\��-HMLFK�DXWR�UHP�MH�-��,��3DFNHU��,KQHG�MVHP�ViKO�SRMHKR�NQLKiFK�3R]QiQt�%RKD�D�&KR�PH'XFKHP� D� Y� QLFK� MVHP� ]QRYX� QDãHOWHQWêå�SRKOHG�QD�Y\YROHQt��ýHWO� MVHP� MHL� G�tY�� DOH� WHKG\� MVHP� WR� Q�MDN� QHYLG�O�

1�FR�VH�YH�PQ��]P�QLOR�D�Mi�Y�WHQ�OHG�QRYê�YtNHQG�]DþDO�Y��LW��åH�NDOYLQLVWLFNpXþHQt� MH� ELEOLFNp�� 9� E�H]QX� MVHP� VHGRY�G�O�R�YDãLFK�þOiQFtFK�Y�=2'X�1D� UR]GtO� RG� Y�WãLQ\� YDãLFK� þWHQi�$SDW�tP� GR� FtUNYH�� NWHUi� Pi� WR�� R� þHPStãHWH�� YH� VYpP�RILFLiOQtP� XþHQt�� äHO� �MH� WR� MHGQD� ]� QHM]NDåHQ�MãtFK� FtUNYt�1DãL� FtUNHY� YLGtP� MDNR� ]FKiWUDOê� G$P�NWHUê� DOH� Pi� QD� S$G�� XNU\Wê� SRNODG� �þLVWp� XþHQt� NDOYLQLVPX�� WHG\� HYDQJHOLD�6SXUJHRQ��� 0QRKR� MLQêFK� SURWHVWDQW�VNêFK� FtUNYt� MH� QD� WRP� OpSH�� DOH� MVRXDUPLQLiQVNp�� 6WDY� QDãt� FtUNYH� YQtPiPMDNR� WUHVW� 3iQD� ]D� WR�� åH� QDãL� RWFRYp�S�HVWRåH� P�OL� WDN� MDVQp� D� þLVWp� XþHQt�VH� Y]GiOLOL� RG� 3iQD�� 3iQ� S�tVQ�� WUHVWiW\�� NWHUêP� E\OR� YtFH� GiQR�� 'RNWUtQDR�Y\YROHQt�MH�KUR]Q��S�HNURXFHQi��.G\åMVHP� VY�GþLO� YtFHUêP� UHIRUPRYDQêP� DSWDO� MVHP� VH� MLFK� QD� MLVWRWX� VSDVHQt�RGSRYtGDOL� PL�� �1LNGR� QHP$åH� Y�G�W�]GD� MH� Y\YROHQê�� QHER� QH�� 'R]Yt� VH� WRDå� Y� QHEL�� 3URWR� MH� RSRYiåOLYp� KRYR�LWR� MLVWRW��VSDVHQt��3iQ�VH�YãDN�VPLORYDOD� L� ]� QDãt� FtUNYH� VL� SRYRODO� OLGL��� $� GR�FKi]t�N�SDUDGR[X��9�WãLQD�]QRYX]UR]H�QêFK�VH�VW\Gt�QHMHQ�]D�VWDY�VYp�FtUNYH�DOH� L� ]D� XþHQt�� ,� ViP�$UPLQLXV� E\O� þOH�QHP� UHIRUPRYDQp� FtUNYH�� 3UDYGD� R� Y\�YROHQt���QHS�LMtPDQi�W�PL��NWH�t�E\�ML�P�OLKOiVDW�� -DNê� MH� WR� UR]GtO�� .DåGi� FtUNHYPi� VY$M� VSHFLILFNê� SUYHN�� $� þOHQRYpGDQp� FtUNYH� MVRX� QD� WR� KUGt�� %DSWLVWpMVRX�KUGt�QD�N�HVW��DGYHQWLVWp�QD�VRER�WX�� HYDQJHOtFL� QD� OLWXUJLL� D� WUDGLFL�� DOHUHIRUPRYDQt� VH� ]D� XþHQt� R� S�HGXUþHQtVW\Gt�� ,� Mi� MVHP� VH� VW\G�O�� DOH� WH�� VHVW\GtP�]D� VWDY�� QH� ]D�XþHQt��3iQ� YãDNSRXåtYi� MLQp� Y��tFt�� DE\� VH� NDOYLQLVPXVãt�LO�� '�NXML� %RKX� ]D� Yiã� þDVRSLV� L� ]DY\GDYDWHOVWYt�1iYUDW�GRP$� NWHUp�Y\Gi�Yi�NQLK\��Y�QLFKå�VH�Y\VY�WOXMH�NDOYLQLV�PXV� �QDS���=iNODG\�N�HV"DQVNp�YtU\�RG'U��%RLFH��1D�]iY�U�E\FK� �HNO�� åH�SUDYGD�R�Y\�YROHQt� MH� MDNR� VNDOSHO�� 7HQ� MH� QXWQêN�RSHUDFtP��DOH�Gi�VH� MtP� WDNp�VWUDãQ�XEOtåLW��%\OR�E\�YãDN�QHVSUiYQp�VNDOSHO]� PHGLFtQ\� Y\ORXþLW�� 3RGREQ�� MH� QH�VSUiYQp� Y\ORXþLW� ]� WHRORJLH� SUDYGX
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R�Y\YROHQt��6SUiYQp�SRXåLWt� WpWR�SUDYG\VH� Gi� LOXVWURYDW� WtPWR� S�tNODGHP�� 1DGQHEHVNRX� EUDQRX� MH� QiSLV� 9<92/� 6,0��$�9(-',��ýORY�N� YHMGH�� RWRþt� VH�DþWH� 7(%(� -6(0� 6,� 9<92/,/�� 3UDYGDR� Y\YROHQt� VH�QHPi�Ni]DW� S�L� HYDQJHOL�]DFL��DOH�W\��NWH�t�XY��LOL��MH�W�HED�SRXþLW�åH�XY��LOL� SURWR�� åH�%$K� MH�S�HG�VWYR�H�QtP�VY�WD�Y\YROLO�=DWtP�NRQþtP��PLOê�EUDW�H��D�Y�GDOãtPGRSLVH� YiP� QDStãX� R� WRP�� FR� PL� GDO3iQ� R� Y\YROHQt� SR]QDW� RG� OHGQD� �WHG\RG� GRE\�� RGNG\� Y��tP� Y� SODWQRVWS�WL��ERG$��6�SR]GUDYHP��-XUDM�%� 0LOt�D�GUD]t�FKW�O�E\FK�9iP�QDSVDW�R�WRP��FR�SURQiV� %$K� XþLQLO�� -VHP� RWHF� W�t� GFHU�� -HPL� ��� OHW� D� Pp� åHQ�� .DWH�LQ�� ��� OHW�6WDO� MVHP� VH� YHOPL� EU]\� ]iYLVOêP� QDDONRKROX�D�GURJiFK��0i�åHQD�SURåtYDODWRWpå�� 9\U$VWDO� MVHP� MDNR� SUREOpPRYpGtW�� �V� YHOLFH� ãSDWQêP� SURVS�FKHP� QD='â��� Xå� YH� VYêFK� ������ OHWHFK� MVHPQDãHO� YHOLNp� ]DOtEHQt� Y� RSRMHQt� DONRKR�OHP�� 7RWR� VH� UR]YtMHOR� Då� GR� PêFK� ��OHW�� NG\� MVHP� E\O� QRWRULFNêP� DONRKROL�NHP�� 'iOH� MVHP� E\O� ]iYLVOêP� QD� PDUL�KXDQ��� /6'�� NRNDLQX� DWG�� 2åHQLO� MVHPVH� YH� VYêFK���� OHWHFK� V� W�PLWR�SUREOp�P\� VH� åHQRX�� NWHUi� E\OD� Wpå� Y� ]DMHWtDONRKROX�� GURJ� D� RNXOWLVPX�� %UDOL� MVPHVH�SURWR��åH� MVPH�VSROX�þHNDOL�GtW���3RQ�NROLND� P�VtFtFK� QDãHKR� PDQåHOVWYtVH� ]DþDOD� SURMHYRYDW� PRMH� VLOQi� ]iYL�VORVW�� D� WDN� MVHP� RSRXãW�O� URGLQX� L� QDQ�NROLN� GQt� D� WêGQ$�� DE\FK� XNRMLO� VYpYiãQ�� D� WRXK\�� 6WDO� VH� ]H� P�� ]Oê� þOR�Y�N�� 1DãH� PDQåHOVWYt� VH� SURP�QLORY�SHNOR�QD�]HPL��6YRX�åHQX�MVHP�]DþDOSRGYiG�W�� VWDO� VH� ]H�PQH� FL]RORåQtN� DQDNRQHF� YãH� JUDGRYDOR� QiVLOtP� D� YiO�NRX�YH�Y]WD]tFK��0i�åHQD�KOHGDOD�VSi�VX� Y� RNXOWQtFK� SUDNWLNiFK�� QDãL� URGLQXQDYãW�YRYDO� SUDYLGHOQ�� JXUX�� NWHUpPXMVHP�L� Mi�]DþDO�]H�]RXIDOVWYt�QDG�GDQRXVLWXDFt�QDVORXFKDW��%\O� MVHP�DOH�þORY�NYHOLFH�S\ãQê��D�WDN�MVHP�RGPtWDO�SRVOXã�QRVW�WRPXWR�þORY�NX��0i�åHQD�VH�]FHODSRGGDOD� WpWR� QDXFH�� =DþDO� MVHP� MHãW�

EUXWiOQ�ML�StW�D�QD��DGX�S�LãHO�L�SHUYLWLQ�7DNWR� MVPH� åLOL� D� MHãW�� GDOHNR� K$��QHå�VL�GRYHGHWH�S�HGVWDYLW��9�WpWR�GRE�MVPH�P�OL� MLå� GY�� KROþLþN\�� NWHUp� YHOLFHWUS�O\� SRG� QDãtP� �YHGHQtP��� 3R� W�HFKOHWHFK�WRKRWR�]RXIDOVWYt�Xå�PRX�MHGLQRXP\ãOHQNRX�� NWHUi� P�� QDSO�RYDOD�� E\ODVPUW�� P\ãOHQND� QD� VHEHYUDåGX�� 1HGR�Ni]DO� MVHP� WR� YãDN� XþLQLW�� 7DNWR� QiVQDOH]O�3iQ��3RVODO�VYp�VOXåHEQtN\��NWH�tKRYR�LOL�V�PRX�åHQRX��2QD�E\OD�WDN�]RX�IDOi�� åH�VH�SRPRGOLOD�D�SURVLOD�� �-HåtãL�MHVWOL�MH�SUDYGD��åH�MVL�SUDYê�3iQ�D�%$K�WDN�]DFKUD��PpKR�PXåH��2�Q�NROLN�PiOR�GQt�SR]G�ML� MVHP�VH�G�O� Y� QDãHP�E\W�� Y� N�HVOH� D� MDNR� YåG\MVHP�VH�XåtUDO�D�S�HPêãOHO�R�VHEHYUDå�G��� 1HP�OL� MVPH� åiGQp� SHQt]H�� MHQRPYHOLNp� GOXK\�� D� WDN� MVHP� S�HPêãOHOR�WRP��åH�VH�EXGX�PXVHW�]DþtW�åLYLW�SUR�GHMHP� GURJ�� 9� WRPWR� RNDPåLNX� MVHPEH]P\ãOHQNRYLW��Y]DO�EURåXUNX�OHåtFt�QDVWROH��ýHWO� MVHP�QD�]DGQt�VWUDQ��REiON\R�]UDQ�Qt��NWHUi�S�LQiãt�åLYRW��2�WRP��åHWDWR�]UDQ�Qt�QHP$åH�X]GUDYLW�QLNGR�MLQê�QHå� -Håtã� .ULVWXV�� %Råt� 6\Q�� NWHUê� VHRE�WRYDO�]D�QDãH�K�tFK\��9�WRPWR�RNDP�åLNX� VH�P�� GRWNO�'XFK� VYDWê��%\O� MVHPXVY�GþHQ�]H�VWUDãQpKR�K�tFKX�� YQLW�Q��EH]H�VORY�MVHP�~S�O�N�-HåtãL�D�VWDOR�VHWR��åH�P��]DSODYLOR�YHOLNp�WHSOR�Y�REODVWLPpKR� VUGFH�� 0p� NDPHQQp� VUGFH� E\ORUR]WDYHQR� åiUHP�RKQ��%RåtKR��%$K�PLY� WRP�RNDPåLNX�GDURYDO�VUGFH�]�PDVD�6SDGO\� ãXSLQ\� ]� Rþt�� XãL� VO\ãHO\�� P\VOE\OD�MDVQi�D�YQtPDOD�SUDYGX�HYDQJHOLD�%\OR� WR� ~åDVQp��%\O� MVHP� WRWiOQ�� RVYR�ER]HQ� RG� ]iYLVORVWL� QD� DONRKROX�� GUR�JiFK�� FLJDUHWiFK��8å� MVHP�QLNG\� QHQD�YãWtYLO�VYi�VWDUi�PtVWD�PH]L�VYêPL�VWDUê�PL� ]QiPêPL�� 3R� S$O� URFH� MVPH� ]DþDOLGRFKi]HW� GR� VERUX� .6� Y� -LQG�LFKRY�+UDGFL�D�SDN�MVPH�QDãOL�GRPRY�Y�0HWR�GLVWLFNp� FtUNYL� Y� 7�HERQL�� 3iQ� PL� GDOL�SUiFL�Y� WRPWR�VERUX��D� WDN� MVPH�]DþDOLåtW� QRYê� åLYRW�� 0i� åHQD� E\OD� MHGLQi�NWHUi� E\OD� VY�GNHP�PpKR� ]QRYX]UR]H�Qt�� D� %Råt� PRF� ML� ]DViKOD� Y� WHQ� VDPêRNDPåLN��WDNåH�MVPH�YHãOL�GR�.UiORYVWYtVSROHþQ��� 1\Qt� PiPH� MLå� GDOãt� GFHUXD��PiPH�VH�UiGL�
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-R�� D� PLPRFKRGHP�� SUYQt� N�HV"DQ�VNi� NQLKD�� NWHURX� MVHP� SDN� þHWO�� E\ODNQLKD�=iSDV�R�GXãL��7R�QHQt�KHF�� WR� MHSUDYGD�� 0RF� VH� PL� OtELOD� D� XG�ODOD� PLY� �PQRKpP� MDVQR��7XWR�NQLKX� MVHP�SDNYãXGH� GRSRUXþRYDO�� ,� P$M� S�tWHO� .DUHOýDSHN�ML�þHWO�D�REUiWLO�VH�-L�t�.���7�HER�
���!�����!#����� 9iåHQt�SULDWHOLD�SR]RUQH� þtWDP� =2'� D� ]DXMDOL� PDþOiQN\� R� �DUPLQL]PH�� D� �NDOYLQL]PH��9UDFLDP�VD�N�QLP�D�SUHPêãODP�R�QLFK�.DOYtQVN\�SRK�DG�MH�N�~þRP�N�SRFKRSH�QLX� %RåLHKR� VORYD�� %LEOLH�� ,� NH�� PiPHãWH�YH�D�RWi]RN���DNXMHP�%RKX�L�9iP�åH� VRP�PRKRO� QDþHUSD"� YH�D�SR]QDQLDR�6YRULWH�RYL�]�9DãtFK�þOiQNRY�.H�åH�VD�NDOYLQLVWD�SR]HUi�QD�%RKDD� þORYHND� FHONRP� LQDN�DNR�DUPLQLVWD� DSRK�DG�NDOYLQLVWX�VD�PL�MDYt�DNR�SUDYGL�Yê��SURVLO�E\�VRP�9iV�R�UDGX�D�SRPRF�5iG� E\� VRP� VD� ]R]QiPLO� V� QiERåHQ�VNêP� VSRORþHQVWYRP�� NWRUp� XFWLHYD%RKD� WDNêPWR� ]S{VRERP� D� Y� %RåRPGXFKX�� 1HYLHP�� þL� Y� PRMRP� E\GOLVNXWDNp�QiERåHQVNp�VSRORþHQVWYR�H[LVWXMH�7LHå� E\� VWH� PL�� OiVNDYR� 9iV� SURVtP�PRKOL�SRUDGL"�OLWHUDW~UX��NWRUi�MH�GRVWXS�Qi�Y�NDOYtQVNRP�GXFKX��3UHWRåH�Y�WRP�WR� GXFKX� VD� LVWH� Y]GiYD� YlþãLD� ~FWD%RKX� D� XND]XMH� QiP� -HKR� DEVROXWQ~]YUFKRYDQRV"�� 9RSUHG� 9iP� ]D� 9DãXRFKRWX� �DNXMHP�� 0RGOtP� VD� ]D� YH�DSRåHKQDQLD�SUH�9iV�D�9DãX�SUiFX�6�SR]GUDYRP�5�6���%UDWLVODYD�'RSLV�þ������ 0LOt� PDQåHOLD�� EUDW� D� VHVWUDY�.ULVWX�� 3R]GUDYXMHP�9iV� Y�PHQH� -H�åLã�D��DNXMHP��9H�PL��DNXMHP�]D�VNYH�Oê�NUHV"DQVNê�þDVRSLV�=2'�6RP�QHVPLHUQH�Y�DþQi�]D�9iV� L� ]DNDåGpKR� MHGQpKR� þORYHND�� NWRUê� PiSRGLHO� SUL� MHKR� ]RVWDYRYDQt�� 9iã� þDVR�SLV� MH� QDR]DM� ]iSDVRP�� D� WR� QHUD]L� "DåNêP� Y� ERML� SURWL� QHSUDMQtNRP�� -HQiURþQp�ERMRYD"�SURWL� VWiURþQêP�GHIRU�
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Up� V� YHONêP� XåLWNHP� VORXåt� YHGRXFtPSUDFRYQtN$P� FtUNYH� L� MHMtP� SURVWêPþOHQ$P�Y�GtOH�%RåtKR�NUiORYVWYt��0QRKpNQLK\� HYDQJHOLNiOQtFK� WHRORJ$� MVRX� QDY\VRNp� RGERUQp� ~URYQL�� YåG\� MH� YãDNWHRORJLH� FKiSiQD� MDNR� P\ãOHQt� YtU\�NWHUp� Pi� VORXåLW� Y��tFtP� N� REMDVQ�QtD��HãHQt�NRQNUpWQtFK�åLYRWQtFK�RWi]HN�DSUREOpP$�� 7DNp� Y� (YURS�� VH� HYDQJHOL�

NiOQt� WHRORJLH� ]DþtQi� ]GiUQ�� UR]YtMHW�9� � URFH� ����� E\OR� ]DORåHQR� 6GUXåHQtHYURSVNêFK� HYDQJHOLNiOQtFK� WHRORJ$� DY� URFH� ����� E\OR� ]DORåHQR� 6GUXåHQtHYDQJHOLNiOQtFK�WHRORJ$�Y�ýHVNp�UHSXE�OLFH� %UDWUVNi�5RGLQD���tMHQ�����
&R�S�LSUDYXMHPH�GR�EXGRXFQD"6� %Råt� SRPRFt� MVPH� S�HNRQDOL� QH�EH]SHþQRX� SODYEX� ERX�OLYêPL� YRGDPL�NDOYLQLVPX��D�]Gi�VH��åH�WDP��NGH��DG\QDãLFK� þWHQi�$� SUR�tGO\�� 3iQ� S�LYHGOQRYp� þWHQi�H�� 1�NWH�t� ]� W�FK�� NWH�t� VHRG�=2'X�RGNORQLOL��V�QiPL�]QRYX�QDYD�]XMt�NRQWDNW��3�LSUDYXMHPH�GDOãt�REWtåQpSODYE\�� 1HW�ãtWH� VH"� 9� S�tãWtP� þtVOH=2'X�S�LQHVHPH�LQIRUPDFH�]�����FHORV�WiWQt� NRQIHUHQFH� 6GUXåHQt� ]GUDYRWQtN$QD� WpPD�+RPRVH[XDOLWD�� QRUPiOQt� YDUL�DQWD� OLGVNpKR� FKRYiQt"� 'R� GDOãtFK� Y\�GiQt� S�LSUDYXMHPH� WpPD� 9]N�tãHQt�� =i�]UDN\�� .�HV"DQVNp� VSROHþHQVNp� FKRYi�Qt��7HLVWLFNi�HYROXFH���DQR��þL�QH"��1i�VLOt� PODGLVWYêFK�� +UiþVWYt�� %Råt� MPpQR-iKYH�� 6RERWD�� .UHY�� ���� D� PQRKR� GDO�ãtFK��3LãWH��FR�YiV�]DMtPi�'.�k���Tk`T�{¦k
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P¯ipomÌnky, objedn·vky Ëasopisu, kazet a dalöÌch
publikacÌ adresujte  <zod@hcjb.cz>  nebo:

DobrovolnÈ p¯ÌspÏvky m˘ûete poslat pouk·zkou
VariabilnÌ symbol je na VaöÌ etiketÏ

HCJB - HCJB - dennÏ dennÏ z Ekv·doruz Ekv·doru,  ,  od 29.10. 2000 do 25.03. 2001
R¡NO:  6:30 - 7:00 SE»,  tj. 5:30 - 6:00 UTC:  9 765 kHz - v p·smu 31 m.

VE»ER: v 20:30 - 21:00 SE»,  tj. 19:30 - 20:00 UTC: 
15 550 a 17 795 kHz v p·smech 19 a 16 m.

TWR TWR ��ýHVNê�UR]KODV�3O]H� poslouchejte v sobotu 7:00 - 8:00 a 21:00 - 22:00
Velmi kr·tkÈ vlny (FM): 106,7  105,3  103,4  102,4  100,8  95,8  91,0 MHz

TWR TWR ��3URJODV (FM):��%UQR��������+RVWêQ�������3UDG�G�������-HãW�G������
Po-P· a Ne 7:45 - 8:00, So 7,15 - 8:30, Po-P· 21:00 - 21:30

=È3$6�2�'8â,�Y\GiYi�QDNODGDWHOVWYt�A�$/()��%R�LYRMRYD�����2VWUDYD5HGDNWR�L�,QJ��3DYHO�D�.OiUD�6WHLJHURYL��+Rã"iONRYD������D���������3UDKD���-HGQDWHO�,QJ��%RKXVODY�9OþHN��8�VWDGLRQX�������������9HONi�%tWHã7LVNQRX�2675$96.e�7,6.È51<��1RYLQi�VNi����2VWUDYD��9\FKi]t�þW\�LNUiW�GR�URND��1(352'(-1e��3RGiYiQt�QRYLQRYêFK�]iVLOHN�SRYROHQR�2EODVWQt�VSUiYRX�SRãW�%UQR�þ�M��3�������������]H�GQH�����������
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N·zov ˙Ëtu:+&-%�5iGLRVLH"�=2'�6ORYHQVNR
»Ìslo ˙Ëtu:98%�7UHQþtQ��H[S��6WDUi�7XUi��������������

N·zev ˙Ëtu:=2'���+&-%�:RUOG�5DGLR
»Ìslo ˙Ëtu:.RPHUþQt�EDQND�%UQR��������������

»eskÈ zemÏ
HCJB - ZoD Distribuce
P. & K. Steiger
Hoöù·lkova 1,a
169 00 Praha 6 - B¯evnov

Slovensko
HCJB - ZoD Distrib˙cia
M. & A. Zavilla
Jir·skova 165/10
916 01 Star· Tur·


