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�!�����$9\� MVWH� V$O� ]HP��� MHVWOLåH� YãDN� V$OSR]EXGH� FKXWL�� þtP� EXGH� RVROHQD".�QLþHPX�MLå�QHQt��QHå�DE\�VH�Y\KRGL�OD�YHQ�D�OLGp�SR�Qt�ãODSDOL��0DWRXã������9� VRERWX� MVHP� VL� SURþtWDO� VWDUi� Ni]iQt]DNODGDWHOH� QDãHKR� VERUX�� ]HVQXOpKREUDWUD� %RKXVODYD� 7HWLY\�� NWHUi� S�HGþDVHP�Y\ãOD�WLVNHP��D�GDO�MVHP�VL�MH�GRVRXYLVORVWL� V� QHGiYQêP� Ni]iQtP� QDãH�KR� EUDWUD� ELVNXSD�� 7DWR� ~YDKD� MH� WHG\QHIDOãRYDQRX��OLWHUiUQt�ORXSHåt���GRSOQ��QRX� R� SiU� YODVWQtFK�P\ãOHQHN�� 1�NWHUpSRVW�HK\� WHG\� QHMVRX� RULJLQiOQt�� QLFPp�Q�� E\FK� VH� V� YiPL� FKW�O� R� Q�� SRG�OLW��3�HG����OHW\�MVHP�þHWO�SRGREQRX�~YDKXY�8�6�$���Y�DQJOLþWLQ��D�RG�MLQêFK�DXWRU$��SR]Q��SVW�+QHG�Y�~YRGX�YêãH�FLWRYDQpKR�YHUãHQiP�3iQ�-Håtã��tNi���9\�MVWH�V$O�]HP���1HQt�]GH��HþHQR��VQDåWH�VH�EêW�VROt��DQL�EX�WH�VROt���3WiN�VH�QHPXVt�VQDåLW�EêWSWiNHP� DQL� GDQ�N� GD�NHP�� .Y�WLQD� VHQHPXVt� VQDåLW� EêW� NY�WLQRX� DQL� VNiODVNiORX�� -H� SURVW�� MDVQ�� NRQVWDWRYiQR�åH�VROt�MVPH��2�FR�VH�YãDN�PiPH�VQDåLWD� XVLORYDW�� MH� EêW� �VODQêPL��� DE\� ]HP�PRKOD�EêW��RFKXFHQD��6$O� MHGQDN� RFKXFXMH� D� MHGQDN� NRQ�]HUYXMH� SRWUDYX�� 7XWR� VYRX� YODVWQRVWYãDN� ]WUiFt�� � MVRX�OL� Y� Qt� S�LPtãHQLQ\�7DWR� QHNYDOLWQt�� VPtãHQi� V$O�� VH� GQHVSRXåtYi�QDS���N�VROHQt�QDPU]OêFK�FKRG�QtN$�� 1HKRGt� VH� MLå� N� QLþHPX�� QHå� DE\SR�Qt� OLGp�ãODSDOL��-DQ�$PRV�.RPHQVNêYH���VYpP����.ãDIWX���-HGQRW\���EUDWUVNp���B{o{pk�xTxl�«�¦l�©H�nT�hØlBh� �Èlt.xÙt��_G¡�8�



S�HGSRY�G�O�NRQHF�VWDUp�-HGQRW\�SUiY�SURWR�� åH� WDWR� FtUNHY� ]WUDWLOD� VODQRVW� DE\OD�Y\GiQD�YãDQF�SRãODSiQt�D�SRWXSH�Qt�=DVWDYPH� VH� QD� FKYtOL� X� FKHPLH�6DPD� V$O�� FKHPLFN\� FKORULG� VRGQê�� MHSULPLWLYQt� DQRUJDQLFNRX� VORXþHQLQRXVRGtNX�D�FKORUX��6RGtN�MH�YHOPL�YêEXãQêDONDOLFNê� NRY�� NWHUê�� GRVWDQH�OL� VH� QDY]GXFK��VLOQ��KR�t�D�Y\EXFKXMH��3RGRE�Q��3iQ�%$K�MH��RKH��VWUDYXMtFt��D�NG\E\VH� WRPXWR� VY�WX� SOQ�� ]MHYLO�� þORY�N� E\QHS�HåLO�� 1DSURWL� WRPX� FKORU� MH� ãWLSODYêD� MHGRYDWê� SO\Q�� 3�LURYQDO� E\FK� MHMN� þORY�NX� SRãSLQ�QpPX� K�tFKHP�� NWHUêMH�VNU]�QDVNU]�]YUiFHQê�D�NWHUê�]H�VYpS�LUR]HQRVWL� MHGQi� S�HYUiFHQ��� 6HWNi�OLVH�YãDN�'XFK�VYDWê�V�þORY�NHP�D�WHQ�MHMS�LMPH��Y]QLNQH�V$O���FKORULG�VRGQê��1H�MGH� R� QRYê� SUYHN�� MH� ]GH� S�tWRPHQ� MDNVRGtN��WDN�FKORU��ýORY�N�EH]�%RKD�YãDNQHP$åH�EêW�VODQêP�&KORULG�VRGQê�Pi�YãDN�U$]Qp�S�tP��VL��QDS���YiSQtN��MyG��XKOLþLWDQ\�DWG��7\WRMHM�]EDYXMt� MHKR�VODQRVWL��$�WDN� L�þORY�N�SRNXG� QHQt� RGGiQ� SOQ�� VYpPX� 3iQX�P$åH�VH�RWHY�tW�YOLYX�MLQêFK�SUYN$��7DWR]QHþLãW�Qi�V$O�QH]WUDWt�MHQ�VYRML�VODQRVW�DOH�L�UR]SXVWQRVW��-DN�FKX"RYp��WDN�NRQ�]HUYDþQt� ~þLQN\� VROL� VH�PRKRX� SURMHYLWSRX]H� Y� UR]SXãW�QpP� VWDYX�� 3RNXGMtPH� VODQRX� SROpYNX�� QLNGH� V$O� QHYLGt�PH�� 3RNXG� E\FKRP� YãDN� XåLOL� V$O� ]QH�þLãW�QRX��QHMHQ�åH�E\FKRP� ML�YLG�OL��DOHWDNp�E\�QiP�VN�tSDOD�PH]L�]XE\�D�ND]LODFKX"� N� MtGOX�� 7DNWR� RVROHQp� MtGOR� E\L�VQDGQ�ML�SRGOpKDOR�]Ni]H�7RWR�VH�P$åH�VWiW� WHKG\��NG\å�N�HV�"DQ�FKFH�EêW�YLG�Q��RGPtWi�EêW� UR]SXã�W�Q�D�þLQLW�VNXWN\�PLORVUGHQVWYt�Y�VNU\WX�'QHV�MH�PQRKR�XþHQt��NWHUi�VNU\W� �tND�Mt�� åH� E\� VH� VOXåHEQtN� P�O� ]YLGLWHOQLW�Q�þtP� EêW�� EêW� YLG�Q� D� FKYiOHQ�� PtVWRDE\�VH�QDRSDN�VQDåLO� ]PHQãLW�D� �QHEêWQLþtP���%�GD� VROL�� NWHUi� ]DþQH�EêW� YLGL�WHOQi�� QHQt� MLå� DQL� VODQi�� DQL� QHNRQ]HU�YXMH�� 3�L]QiP� VH�� åH� V� WRXKRX� �EêW� YL�G�Q�� PXVtP� YH� VYpP� åLYRW�� ERMRYDW�7HQ��NGR�]$VWiYi�VNU\W�YH�VYpP�3iQX�DQD�KRVWLQiFK�VHGiYi�Y]DGX��MH�QDNRQHFVWHMQ�� %RKHP� SRYêãHQ� D� SRVD]HQ� GR�

S�HGX�� .GR� YãDN� SURVD]XMH� ViP� VHEH�MH�SRQtåHQ�D�XVD]HQ�Y]DGX�3URWR��FKFHã�OL�EêW�VODQê��SRQLåXM�VH�SRNR�XM�VH��]WUiFHM�VY$M�åLYRW�SUR�3iQD�P�M� ViP� R� VRE�� Qt]Np� VPêãOHQt�� 8Y��GRP� VL�� åH� 7YRMt� S�LUR]HQRVWt� MH� EêWVPUDGODYêP�� ãWLSODYêP� D� MHGRYDWêPSO\QHP�� 1HQt� QD� WRE�� QLF� KH]NpKR�EXGHã�OL� VH� VQDåLW� SURVDGLW� D� ]YLGLWHOQLW]� YODVWQtFK� VLO�� 1DNRQHF� VWHMQ�� EXGHãY\KR]HQ�D�SRãODSiQ��%XGHã�OL�YãDN�SR�NRUQê� D� Y� Qt]NpP� SRVWDYHQt�� 3iQ� W�Y� SUDYê� þDV� SRYêãt�� 1HRSRPH�� YãDNNRUXQX� VOiY\�� NWHURX� 7L� 3iQ� SURS$Mþt�S�HG� QtP� VPHNQRXW� D� SRNORQLW� VH� 0X�MDN� WR� YLGtPH� X� GYDFHWL� þW\�� VWDUF$Y�NQL]H�=MHYHQt��=M�������$OHã�)UDQF6ERURYp�OLVW\���������$&�%UQR �
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�Â���3HWU$Y������ýDVWR�VH�VHWNiYiP�V�WtP��åH�N�HV"D�Qp�QHPDMt� MDVQR� Y� WRP�� MDN�E\FKRP�VHP�OL� Y\URYQiYDW� V� XWUSHQtP�� 1�NWH�t�tNDMt�� åH� XWUSHQt� S�LFKi]t� ]� QHGRVWDWNXYtU\��0iPH�VL�X]GUDYHQt�S�LYODVWQLW�YtURXD�RGPtWQRXW�YãHFKQ\�QHJDWLYQt�P\ãOHQ�N\��7HQWR�Qi]RU�MH�HYLGHQWQ��QHELEOLFNê�DOH�GUåt�VH�-LQt� �tNDMt�� åH� N�HV"DQp� PXVt� WUS�W�DOH�åH�PDMt�XWUSHQt�þHOLW�V�~VP�YHP�QDUWHFK��7UStFtP�VYDWêP�FLWXMt� YHUãH� MDNR��6WiOH�VH�UDGXMWH�«�=D�YãHFK�RNROQRVWtG�NXMWH�«�� ���� 7HVDORQLFNêP� ����������«� YãHFNR� QDSRPiKi� N� GREUpPX� «���tPDQ$P� ������� 3�HG� SiU� OHW\� MVHPSRK�EtYDO� W�LFHWLOHWpKR�PXåH��SR�NWHUpP]$VWDOD� �YGRYD� �VH� �GY�PD��G�WPL�� �3RRE�DGX�]D�Qt�QD�FKRGE��S�LãHO�MHMt�EêYD�Oê� SDVWRU� FHOê� UR]]i�HQê� D� �HNO�� �6OiYD3iQX��Xå� MH�QD�Y�þQRVWL���0�O� MVHP�VWRFKXWt� PX� MHGQX� YUD]LW�� 7DNRYê� S�tVWXSN�XWUSHQt�YHGH�SRGOH�PQH�N�SRNU\WHFWYtD� N� HPRFLRQiOQtP� WUDXPDW$P�� /LGp� VLQDVDGt� IDOHãQê� ~VP�Y� D� RSDNXMt� IUi]HMDNR� �VOiYD�3iQX���DOH�XYQLW�� FtWt�EROHVWD� 3iQD� QHFKYiOt�� 3RStUDMt� ]iUPXWHN� DEROHVW�� NWHUp� WDP� YH� VNXWHþQRVWL� MVRX�
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7HQWR� S�tVWXS� N� XWUSHQt� QHQt� DQL� ELEOLF�Nê��DQL�]GUDYê�SUR�HPRFLRQiOQt�åLYRW�-LQt� SURWL� WRPXWR� Qi]RUX� Y\VWXSXMtV� WYU]HQtP�� åH� VYp� SRFLW\� PXVtPH� Y\�MDG�RYDW�� 0�OL� E\FKRP� VL� SURMtW� YãHPLVWiGLL� ]iUPXWNX�� �tNDMt�� DE\FKRP� GDOLVYpPX� KQ�YX�� Y]WHNX� D� KR�NRVWL� YROQêSU$FKRG�� 3RNXG� MH� QHFtWtPH�� åLMHPH� YHOåL�� /LGHP�VH�GRNRQFH�GRSRUXþXMH�� DE\%RKX� VStODOL�� D� WR� V� XMLãW�QtP�� �2Q� WRXQHVH�� �HNQ�WH� PX�� MDN� KUR]Q�� YiVQDPtFKO����tNDMt�� åH� NGR� WR� QHG�Oi�� ]D�G�OiYi� VL� ViP� QD� SUREOpP\� Y� HPRFLR�QiOQtP�åLYRW��&KW�O� E\FK� SURKOiVLW�� åH� DQL� MHGHQ]�W�FKWR�S�tVWXS$�QHS�HGVWDYXMH�ELEOLFNêDQL� ]GUDYê� ]S$VRE�� MDN� VH� V� XWUSHQtPY\SR�iGDW��%LEOLFNê�]S$VRE�MH�QHSRStUDWEROHVW� QHER� ]iUPXWHN�� DOH� ]iURYH�� VHGRRSUDYG\� UDGRYDW� ]� 3iQD�� NG\å� MVPHQD�GQ���/LVW�äLG$P��������tNi�MDVQ��3�tVQi�YêFKRYD�VH�RYãHP�Y� WX�FKYtOLQLNG\�QH]Gi�S�tMHPQi��QêEUå�NUXãQi�SR]G�ML� YãDN�S�LQiãt�RYRFH�SRNRMH�DVSUDYHGOQRVW�W�P��NGR�Mt�SURãOL�3DYHO� SRSLVXMH� VYp� YODVWQt� SURåtYiQt]NRXãHN�VORY\�0iPH� SURþ� VH� UPRXWLW�� D� S�HFH� VHVWiOH�UDGXMHPH�«����.RU�������3�HGYHGO� QiP� WR�PQRKRNUiW�� DOH� QLNGHVQDG� WDN� ]�HWHOQ��� MDNR� YH� Y�]HQt� YH)LOLSHFK�� NGH� R� S$OQRFL� RQ� D� 6LODV�� VH]iG\�MHãW��NUYiFHMtFtPL�SR�QH]iNRQQpPELþRYiQt��FKYiOLOL�%RKD�]S�YHP��6NXWN\�������3HWU� StãH� WUStFtP� N�HV"DQ$P�� åH� Mi�VDMt� D� S�LWRP� MVRX� ]iURYH�� ]DUPRXFHQLUR]OLþQêPL� ]NRXãNDPL� ���� 3HWU$Y� ����WDWR� NDSLWROD� MH� FLWRYiQD� SRGOH� 16��1HSRStUi�XWUSHQt���VORYR��NWHUp�SRXåtYi�]QDPHQi� EROHVW� QHER� ]iUPXWHN�� $OHQHRSRPtMt� DQL� RSUDYGRYRX� UDGRVW�� NWH�URX� P$åH� N�HV"DQ� SURåtYDW� L� XSURVW�HGEROHVWL��SRNXG�VH�QD�QL�GtYi�]H�VSUiYQpSHUVSHNWLY\�� 3HWU� WR� ViP� SR]QDO�� 3RWRP��FR�E\O�]ELþRYiQ�D�E\OR�PX�]DNi]i�QR� Ni]DW� Y� -HåtãRY�� MPpQX�� RQ� D� GDOãtDSRãWRORYpRGFKi]HOL� «� V� UDGRVWQRX� P\VOt�� åHVH�MLP�GRVWDOR�Wp�FWL��DE\�QHVOL�SRWXSXSUR�MHKR�MPpQR����6NXWN\������

7R� MH� UDGRVW�� NWHURX� P$åHPH� PtW�L�NG\å�MVPH�QD�GQ���9�RGGtOX��NWHUêP�VH]DEêYiPH��QiP�3HWU��tNi��MDN�ML�]tVNDW�3URWRåH� 6SDVLWHO� GRSRXãWt� ]NRXãN\�DE\�W�tELO�QDãL�YtUX��P$åHPH�VH�UDGRYDW�L�NG\å� MVPH�SUiY��QD�GQ���SRNXG�Y]KOt�åtPH�N�1�PX�D�N�-HKR�VSDVHQt���� 3HWU$Y� ������ QiP� XND]XMH� QDãHEXGRXFt�G�GLFWYt�Y�QHEL��������]DP��XMHQDãL� SR]RUQRVW� NH� VWiYDMtFt� UDGRVWLXSURVW�HG� ]NRXãHN�� =� YHUã$� ���� E\FKFKW�O�Y\]YHGQRXW�W�L�KODYQt�ERG\����6SDVLWHO�GRSRXãWt�]NRXãN\QD�NDåGpKR��NRKR�PLOXMH�'RYROWH�� DE\FK� YiP� XYHGO� Q�NWHUiY]iFQi�]DVOtEHQt��NWHUi�E\VWH�P�OL�]QiW�2�-HåtãL�MH�SViQR���$þNROL�WR�E\O�%Råt6\Q��QDXþLO�VH�SRVOXãQRVWL�]�XWUSHQt�MtPå�SURãHO�«����äLG$P�����2�QiV�VH��tNi�.RKR�3iQ�PLOXMH��WRKR�S�tVQ��Y\FKR�YiYi��D�WUHVWi�NDåGpKR��NRKR�S�LMtPi]D�V\QD��«�-VWH�OL�EH]�WDNRYp�YêFKR�Y\�� MDNp� VH� GRVWiYi� YãHP� V\Q$P�SDN� QHMVWH� V\QRYp�� DOH� FL]t� G�WL��äLG$P��������$� YãLFKQL�� NGR� FKW�Mt� ]ERåQ�� åtWY�.ULVWX�-HåtãL��]DNXVt�SURQiVOHGRYi�Qt��������7LPRWHRYL������9H�VY�W��PiWH�VRXåHQt�����-DQ�������0XVtPH� SURMtW� PQRKêP� XWUSHQtP�QHå� YHMGHPH� GR� %RåtKR� NUiORYVWYt��6NXWN\�������$� SURWR�� MDN� 3HWU� YH� VYp� HSLãWROH� �tNiR�Q�FR�GiOH�0RML�PLORYDQt��QHEX�WH�]PDWHQL�YêK�Qt�]NRXãN\��NWHUi�QD�YiV�S�LãOD�� MDNRE\�VH�V�YiPL�G�OR�Q�FR�QHREY\NOpKR«�����3HWU$Y������-HãW�� E�KHP� -HåtãRYD� SR]HPVNpKRåLYRWD�PX�3HWU�S�L�MHGQp�S�tOHåLWRVWL��HNO�+OH�� P\� MVPH� RSXVWLOL� YãHFNR� D� ãOLMVPH�]D�WHERX��&R�WHG\�EXGHPH�PtW"�0DWRXã�������-Håtã�RGSRY�G�O�� åH�NDåGê��NGR�YãHFK�QR�RSXVWt�D�QiVOHGXMH�KR��GRVWDQH�MHãW�Y�WRPWR�åLYRW��WRKR��þHKR�VH�Y]GDO��VWR�NUiW� WROLN� ��GRPRY$�� EUDWU$�� VHVWHU��PD�WHN�� G�Wt� L� SROt�� ÒåDVQp�� 7RPX� �tNiP]LVN�� .GR� E\� VH� QHKOiVLO� R� WDNRYRXKOHYêKUX"�$OH�-Håtã�MHGQtP�GHFKHP��tNi�
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�«� VSROX� V� SURQiVOHGRYiQtP� «�$�GRGiYi���«�D�Y�S�LFKi]HMtFtP�Y�NXåLYRW�Y�þQê������0DUHN�������=NRXãN\�� W�åNRVWL�� SURQiVOHGRYiQt� SUR-HåtãRYR�MPpQR�Y�WRPWR�åLYRW���� WR�N�WpYêK�H� SDW�t�� -H� SUDYGD�� åH� QiV� þHNDMtL� QHYêVORYQi� SRåHKQiQt� �� -Håtã� WR� �tNiMDVQ��� -H� SUDYGD�� åH� MH� WR� åLYRW� Y� KRM�QRVWL��-DQ���������$OH�MH�WDNp�SUDYGD��åHWD� KRMQRVW� þDVWR� ]QDPHQi� KOXERNRXWUYDORX�UDGRVW�]H�VSDVHQt��NWHURX�SURåt�YiPH�L� WHKG\��NG\å� MVPH�SUiY��QD�GQ��=NRXãN\� SRWYU]XMt�� åH� QiV� -Håtã� RE�]YOiãW��PLOXMH��1LNGR�]�MHKR�PLORYDQêFKQHQt� YêMLPNRX�� $OH� SURþ"� 7R� MH� S�HFHYåG\FN\� WD� KODYQt� RWi]ND�� QH"�3URþ� QDQiV�%$K�GRSRXãWt�]NRXãN\"���6SDVLWHO�]NRXãN\�GRSRXãWtQD�NDåGpKR��NRKR�PLOXMH�DE\�W�tELO�MHKR�YtUX�3HWU� QiP� XND]XMH� ~þHO� ]NRXãHN�VSUiYQê� SRKOHG� QD� ]NRXãN\� D� NRQHþQêYêVOHGHN�]NRXãHN�$��ÒþHOHP�]NRXãHN�MH�W�tELW�YtUX6ORYR� �DE\�� ������Y\MDG�XMH�~þHO� UR]�OLþQêFK� ]NRXãHN� ]H� ãHVWpKR� YHUãH�� DE\QDãH�YtUD�E\OD�Y\W�tEHQD�QHEROL�S�HþLãW��QD� MDNR� ]ODWR�� DE\� E\O\� RGVWUDQ�Q\� QH�åiGRXFt� S�tP�VL�� WDNåH� Y� GHQ�� NG\� VH.ULVWXV� YUiWt�� EXGH� VKOHGiQD� N� FKYiOH�VOiY�� D� FWL�� 9tUD� OHåt� Y� VDPpP� VUGFLN�HV"DQVNpKR�åLYRWD��9tURX�MVPH�VSDVH�QL��YtURX�FKRGtPH��%H]�YtU\�QHQt�PRåQp]DOtELW�VH�%RKX��äLG$P�������3HWU� VURYQiYi� YtUX� VH� ]ODWHP� FR� GRSRGREQRVWL� L� FR� GR� UR]GtO$�� 5R]GtO� QD�FKi]t�Y�WRP��åH�YtUD�MH�PQRKHP�FHQQ�M�ãt� QHå� ]ODWR�� SURWRåH� ]ODWR� SRPtMt�� DOHYtUD� ]$VWiYi�� =ODWHP� QHEH� QH]tVNiPH�YtURX� DQR�� 9� RNDPåLNX�� NG\� þORY�N� ]H�P�H�D� VWRMt� S�HG�%RKHP��PX�QLF� QHSR�P$åH� �� DQL� YãHFKQR� ]ODWR� VY�WD�� 7RKRGQH�REVWRMt�MHQ�YtUD�Y�-HåtãH�.ULVWD�9tUD� VH� SRGOH� 3HWUD� SRGREi� ]ODWXY� WRP�� åH� RERMt� VH� W�tEt� RKQ�P�� 6ORYDMDNR� �EêW� QDOH]HQ�� QHER� �SURNi]DW� VH�QHVRX� MHPQê� Yê]QDPRYê�RGVWtQ� ]NRXã�N\��S�L�Qtå�VH�RþHNiYi�~VS�FK��%$K�QDãLYtUX� QH]NRXãt� SURWR�� DE\� ML� S�LYHGON�VHOKiQt��DOH�SURWR��DE\�VSiOLO�QHþLVWRW\D� ]tVNDO� U\]t� ]ODWR�� =D� WtP� ~þHOHP� QiV

Y\VWDYXMH� YêKQL� ]NRXãHN�� Y� QLFKå� MVPHQXFHQL�VH�QD�Q�M�VSROpKDW�Y�WDNRYp�Pt��H��Y�MDNp�E\�WR�MLQDN�QLNG\�QHE\OR�PRå�Qp�0XVtPH�VL�XMDVQLW��åH�YtUD�QHPXVt�EêWRSUDYGRYi�� D� WDNRYi� YtUD� VHOKiYi�9� SRGREHQVWYt� R� UR]VpYDþL� -Håtã� �tNi�åH�Y�P�ONp��NDPHQLWp�S$G��]UQR�Y]NOtþL�OR�� DOH� NG\å� Y\ãOR� VOXQFH�� XVFKOR� D� ]D�K\QXOR�� SURWRåH� QHP�OR� NR�HQ\�� 3RWRPY\VY�WOLO�� åH� MH� �Hþ� R� W�FK�� NGR� QHMSUYHVORYR� V� UDGRVWt� S�LMtPDMt�� DOH� NG\å� MHNY$OL� Q�PX�SRWNi� VRXåHQt� QHER� SURQi�VOHGRYiQt��RGSDGDMt��D�WDN�VH�XNiåH��åHMHMLFK� YtUD� QHE\OD� SUDYi� �0DUHN�������������3UDYi� YtUD� YãDN� YH� ]NRXãNiFK� QH�VOiEQH�� DOH� VtOt�� %Råt� SODPHQ� RGVWUDQtVWUXVNX�D�WDN�Y\W�tEt�U\]t�NRY�9ORQL� PL� GRVW� OLGt� Y\WêNDOR� Q�NWHUp]� Y�Ft�� NWHUp� MVHP�Ni]DO��ýHWO� MVHP�SR�]QiPNX� 0DUWLQD� /XWKHUD� �.RPHQWi�N�HSLãWROiP�3HWUD�D�-XG\���NGH� �tNi��åHNG\E\� QHE\O� WDN� RVW�H� QDSDGiQ�� QLNG\E\� QHQDE\O� WDNRYpKR� S�HVY�GþHQt� DQLNG\�E\�VYp�GRNWUtQ\�QHS�LYHGO�N�WDNRYp~SOQRVWL�� 'R� XUþLWp� PtU\� VH� V� QtP� ]WR�WRå�XML� Y� WRP��åH�%$K� W\WR�YêSDG\�SURWLPQ�� SRXåLO�� DE\�PQH� XSHYQLO� Y� SRFKR�SHQt� ]iNODGQtFK� SUDYG� HYDQJHOLD�� MHåMVRX�Y�GQHãQt�GRE��WHUþHP�~WRN$�*HRUJH�0XOOHU��YHONê�PXå�YtU\��]DMLã�"RYDO�VWUDYX��RãDFHQt�D�E\GOHQt�SUR�YtFHQHå�GYD�WLVtF�VLURWN$�]iURYH���D�WR�SRX�KRX� YtURX� D�PRGOLWERX�� 3�HG� SRWHQFLiO�QtPL� VSRQ]RU\� R� SRW�HEiFK� VYp� SUiFH]iVDGQ��QHPOXYLO��DQL�NG\å�VH�KR�S�tPRSWDOL��0tVWR� WRKR� MH� S�LQiãHO� Y�PRGOLWE�S�HG� %RKD�� 3URãHO� REGREtPL� W�åNêFK]NRXãHN�� =DåLO� VHGP� OHW�� NG\� P�O� MHQYêMLPHþQ��SURVW�HGN\�N�WRPX��DE\�PRKOSRW�HE\�VLURWN$� ]DEH]SHþLW�GpOH�QHå�QDW�L�GQ\��þDVWR�MH�]tVNDO�WHSUYH�WRKR�GQH�Q�NG\�SUiY��Y�Wp�FKYtOL��NG\�VL�G�WL�VHGO\N�MtGOX��0XOOHU�QDSVDO�3iQ�GiYi�YtUX�SUiY��SURWR��DE\� ML�NHVOiY�� YODVWQtKR� MPpQD� ]NRXãHO�� D� SURGREUR� WRKR��NGR� ML�GRVWiYi��D�QHMHQ��åHVDPRWQi�]NRXãND�YtU\���SRNXG�VH�SHYQ�GUåtPH� G$Y�U\� Y� %RKD� �� S�LQiãt� QDãtGXãL�WR�SRåHKQiQt��åH�KR�OpSH�SR]QiYi�
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PH��DOH� WtPWR� FYLþHQtP�VtOt� L� QDãH� YtUD�$� SURWR�� SRNXG� V� %RKHP� FKRGtPHV� DVSR�� WURFKX� þHVWQêP� VUGFHP�� EXGHQDãH�YtUD�]NRXãHQD�YtFH�D�YtFH�ÒþHOHP� ]NRXãHN� MH� WHG\� W�tELW� QDãLYtUX�%�� 6SUiYQê� SRKOHG� QD� ]NRXãN\� MHY�GRPt�� åH� MVRX� GRþDVQp�� QH]E\WQp� DY�%RåtFK�UXNRX�5iGL�FKRGtPH�SR�KRUiFK��/RQL�Y�OpW�MVPH�Y\OH]OL�QD�&ORXG
V�5HVW�Y�<RVHPL�WH��NGH�MH�MHGQD�]�QHMSDQRUDPDWLþW�MãtFKY\KOtGHN� QD� <RVHPLWVNê� QiURGQt� SDUN�-H� RGWXG� YLG�W� FHOê� FKDUDNWHU� NUDMLQ\�=tVNiWH� SRKOHG�� NWHUê� SURVW�� QH]QiWH�GRNXG� FKRGtWH� GROH� SR� S�ãLQNiFK�� 3R�GREQ��MH�XåLWHþQp�]tVNDW�%Råt�SRKOHG�QD]NRXãN\��3HWU�QiP�SURWR�S�LSRPtQi��åHMVRX� GRþDVQp�� �«� QDNUiWNR�«��0RåQiVL��HNQHWH���1DNUiWNR"�1R�SRW�ã��9åG\"Mi�VH�WDNKOH�WUiStP�Xå�FHOp�URN\���7R�MHNUiWNi� GRED� �� Y]KOHGHP� N� Y�þQRVWL�6WHMQRX� P\ãOHQNX� Y\MiG�LO� 3DYHO�� NG\å�HNO�7RWR� NUiWNp� D� OHKNp� VRXåHQt� S$VREtS�HQHVPtUQRX� YiKX� Y�þQp� VOiY\QiP�� NWH�t� QHKOHGtPH� N� YLGLWHOQpPX�QêEUå� N� QHYLGLWHOQpPX�� 9LGLWHOQp� MHGRþDVQp��QHYLGLWHOQp�YãDN�Y�þQp�����.RULQWVNêP���������3HWU� WDNp� GRSO�XMH� SRKOHG� QD� ]NRXãN\]MLãW�QtP�� åH� MVRX� QH]E\WQp� ��MH�OL� WRQXWQp���� -VRX� QH]E\WQp�� MDN� MVPH� VLSUiY�� YãLPOL�� SUR� Y\W�tEHQt� QDãt� YtU\�0\VOtP�VL�DOH��åH�6SXUJHRQ�Pi�SUDYGX�NG\å��tNi��åH�QHMHQ�]NRXãN\��DOH�L�~WUDS\MVRX� QH]E\WQp�� 7YUGt� ��.�HV"DQY� ]iUPXWNX� L� Y� UDGRVWL�� �� 6SXUJHRQRYDNi]iQt��� åH� Q�NG\� MH� QXWQp�� DE\� E\ON�HV"DQ� GRNRQFH� XELWê� QD� GXFKX�� .ULV�WXV� FtWLO� Y� ]DKUDG�� ~]NRVW� Då� N� VPUWL�3RNXG� N�HV"DQ� QHSURFKi]t� REGREtPL]NURXãHQRVWL�� WYUGt� 6SXUJHRQ�� VWDQH� VHS\ãQêP�� QHEXGH� VFKRSHQ� VRXFLWXV�RVWDWQtPL� WUStFtPL�D�]DPHãNi� WDN� OHN�FL�� NWHURX� VH� MLQDN� QHQDXþt�� 6SXUJHRQFLWXMH� /XWKHU$Y� YêURN�� åH� VRXåHQt� MH� WRQHMOHSãt��FR�Pi�Y�NQLKRYQ��0DOFROP� 0XJJHULGJH�� NWHUê� VH� S�HGVPUWt�VWDO�N�HV"DQHP��QD�VNORQNX�åLYRWD�HNO�� �3URWL� YãHPX�RþHNiYiQt�VH�]D�]i�

åLWN\�� NWHUp� PL� YH� VYp� GRE�� S�LSDGDO\]YOiã"� ]QLþXMtFt� D� EROHVWQp�� RKOtåtPV� QHMY�WãtP� ]DGRVWLXþLQ�QtP�� 9ODVWQ�YãHFKQR��FR�MVHP�VH�NG\�QDXþLO��YãHFK�QR��FR�GR�PpKR�åLYRWD�YQHVOR�RSUDYGR�YRX�KRGQRWX�D�RSUDYGRYp�VY�WOR��S�LãORY� WUiSHQt�� QH� YH� ãW�VWt��� >5HDGHU
V� 'L�JHVW�������S$YRGQt�DQJOLFNi�YHU]H��VWUD�QD����@7�HWt� SRKOHG�� NWHUê� QiP�3HWU� QDEt]t�MH� WHQ�� åH� ]NRXãN\� MVRX� Y�%RåtFK� UX�NRX�� 9\SOêYi� WR� ]� FHONRYpKR� VP\VOXWRKRWR�PtVWD��%$K�QiV�]NRXãt� MDNR�]OD�WRWHSHF��SR]RUXMH�UR]WDYHQê�NRY��VEtUi�]Q�M� VWUXVNX��GRNXG�Y�Q�P�QHXYLGt�VYRXWYi�� MDNR� Y� ]UFDGOH�� 9�G�W�� åH� MH� %$KVYUFKRYDQê�� MH� YH� ]NRXãNiFK� YHONRX~W�FKRX��1H]DSRPQ�O�QD�QiV��.G\å�QiVSRWNDOR�QHãW�VWt��QHE\O�]URYQD�Y�SRVWHOLDQL�QD�GRYROHQp��2Q��tGt�YãHFKQR��YþHW�Q�� QDãLFK� ]NRXãHN�� N� GREUpPX� SRGOHVYpKR� VYUFKRYDQpKR� UR]KRGQXWt�(IH]VNêP�������=MHYHQt���������ÒþHOHP� ]NRXãHN� MH� WHG\� W�tELW� QDãLYtUX�� VSUiYQê� SRKOHG�� VH� NWHUêP� VH� QD]NRXãN\� SRW�HEXMHPH� GtYDW�� ]QDPHQiY�G�W��åH� MVRX�GRþDVQp��QH]E\WQp�D�åHMVRX�Y�%RåtFK�UXNRX�&�� .RQHþQêP� YêVOHGNHP� ]NRXãHNMVRX�RGP�Q\�S�L�.ULVWRY��QiYUDWX�7R�YãHFKQR�EXGH� �N�FKYiOH�� VOiY��DFWL�S�L�]MHYHQt�-HåtãH�.ULVWD���2�þt�FKYi�OH��VOiY��D�FWL� WR�3HWU�POXYt"�-HOLNRå�YHYODVWQtP�VORYD�VP\VOX�MH�FKYiO\��VOiY\�DFWL�KRGHQ�MHQRP�%$K��GDOR�E\�VH��tFW��åHY\KOtåtPH�MHQ�-HKR�FKYiOX��$OH�WD�VORYDPDMt�MHãW��S�HQHVHQê�Yê]QDP��D�Y�WRPWRVP\VOX�RGP�Qt�%$K�Y��tFtKR�S�L�.ULVWR�Y�� S�tFKRGX� FKYiORX� ���� .RULQWVNêP����� 0DWRXã� ����������� VOiYRX��tPDQ$P� �������� .RORVNêP� ����� L� FWt��tPDQ$P� �������� ��� 7LPRWHRYL� �����3RGtOtPH�VH�QD�QLFK�GtN\�WRPX��åH�MVPHV� .ULVWHP� MHGQR� ��tPDQ$P� ������� DYãHFKQ\� W\WR� SRFW\� SR� SUiYX� RGHY]Gi�PH�]S�W�N�-HKR�QRKiP��1LFPpQ��P$åH�PH� VQiãHW� ]NRXãN\� V� Y�GRPtP�� åH� SR.ULVWRY��QiYUDWX�QiV�þHNi�RGP�QD�6SDVLWHO� WHG\� ]NRXãN\� GRSRXãWt� QDNDåGpKR�� NRKR� PLOXMH�� D� WR� SURWR�� DE\W�tELO�MHKR�YtUX�
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���0$åHPH�VH�UDGRYDW��L�NG\å�MVPHQD�GQ���NG\å�Y]KOtåtPHNH�6SDVLWHOL�D�N�MHKR�VSDVHQt��3URWR� MiViWH�� �������3URþ"�3UR�QDãHVODYQp� VSDVHQt� SUiY�� SRSVDQp� YH� W�H�WtP� Då� SiWpP� YHUãL�� ,� NG\å� MVPH� SUiY�QD� GQ��� GRþDVQ�� VRXåHQL� ]NRXãNDPL�P$åHPH�Y]KOtåHW� N� QDãHPX�6SDVLWHOL� DVSDVHQt�� NWHUp� QiP� ]DMLVWLO�� ]H� NWHUpKRVH�Xå�]DþtQiPH�W�ãLW��DOH�NWHUp�QHEXGH�PH�]DNRXãHW�Y�SOQRVWL��GRNXG�VH�QHYUi�Wt�� 3RWRP� SRFtWtPH� QHYêVORYQRX�� ~åDV�QRX� UDGRVW�� NWHUi� ]DSODYt� QDãH� GXãH�SUiY�� NG\å� MVPH� QD� GQ��� -DN� QDMGHPHWXWR�UDGRVW"�7�HPL�]S$VRE\�$��9]KOtåtPH�NH�6SDVLWHOL�YH�Yt�H�8å� YtPH�� åH� ]NRXãN\�S�LFKi]HMt� SUR�WR�� DE\� W�tELO\� QDãL� YtUX�� 3HWU� �tNi� ������åH� YH� ]NRXãNiFK� S�LFKi]t� QHYêVORYQiUDGRVW�VSROX�V�YtURX�Y�-HåtãH��GRNRQFH�LNG\å� KR� QHYLGtPH�� 0XVtPH� UR]XP�WWRPX�� åH� YtUD� QHQt� DXWRPDWLFNi� UHDNFHDQL� SDVLYQt� þHNiQt�� 9tUD� MH� DNWLYQt� UR]�KRGQXWt� VSROpKDW� QD� %RKD� QDY]GRU\RNROQRVWHP�� 9tUD� ]QDPHQi� VORåLW� VYiE�HPHQD� QD� SHYQi� ERåt� ]DVOtEHQt�6SXUJHRQ��HNO��åH�]NRXãN\�QHS�LFKi]HMtMHQRP� VSiOLW� QHþLVWRW\�� DOH� WDNp� Y\SiOLW]DVOtEHQt�9� REGREtFK� ]NRXãHN� QiP� S�LSDGi�åH� V� QiPL� .ULVWXV� QHQt�� 0XVtPH� WHG\SURKOiVLW�YtURX���6OtELO��åH�VH�PQRX�EXGHDå� GR� NRQFH� Y�N$� �0DWRXã� �������� åHPQH� QLNG\� QHRSXVWt� D� QLNG\� VH� PQHQH]�HNQH� �äLG$P� ������� D� WDN� VH� KRYtURX� FK\WiP� ]D� UXNX� SUiY�� WH���� -DN�HNO� -Håtã� 7RPiãRYL�� NWHUê� QHXY��LO� YHY]N�tãHQt�� GRNXG� -HåtãH� QHVSDW�LO� QDYODVWQt�RþL�� �äH� MVL�P�� YLG�O�� Y��tã��%OD�KRVODYHQt� WL�� NWH�t� QHYLG�OL�� D� XY��LOL���-DQ� ������� 7R� MVPH� P\�� -VPH� EODKR�VODYHQt��NG\å�L�QD�GQ��Y]KOtåtPH�YH�Yt�HNH�6SDVLWHOL�� -H� WR� QDãH� VYRERGD� L� SR�YLQQRVW�%��9]KOtåtPH�NH�6SDVLWHOL�Y�QDG�ML�9ãLPQ�PH� VL�� åH� W\WR� YHUãH� XND]XMtGR� EXGRXFQRVWL�� 8å� MVHP� VH� ]PtQLOR� GRþDVQp� SRYD]H� QDãLFK� ]NRXãHN]�KOHGLVND�Y�þQRVWL��3HWU�POXYt�R�]MHYH�Qt� -HåtãH� .ULVWD�� 6ORYR� ]MHYHQt� QHER]MHYLW� R]QDþXMH� -Håtã$Y� S�tFKRG�� DOH

Y\MDG�XMH�WDNp�MHPQê�Yê]QDPRYê�RGVWtQ�NWHUê� E\FKRP� QHP�OL� S�HKOpGQRXW�� WR�åH� -Håtã� MH� Q\Qt� S�tWRPHQ�� DOH� QHQt� YL�G�W�� D� S�LFKi]t� GHQ�� NG\� VH� ]MHYt�� �3HWUWR� VORYR� SRXåtYi� MHãW�� YH� YHUãtFK���������������������3HWU� WDNp� ]G$UD]�XMH� WHQ�DVSHNW� QD�ãHKR�VSDVHQt��NWHUê�VH�WêNi�EXGRXFQRV�WL� �������9�1RYpP�]iNRQ��VH�R�VSDVHQtPOXYt� YH� W�HFK� þDVHFK�� 3RWRP�� FR� þOR�Y�N� Y�.ULVWD� VNXWHþQ�� XY��t��P$åH� �tFW��6SDVLWHO�PQH�]DFKUiQLO�S�HG�QiVOHG�NHP� K�tFKX��� �-DQ� ������ 7LWRYL� ������$OH� WHQ�� NGR� MH� VSDVHQ��PXVt� WDNp� �tFW��6SDVLWHO� PQH� ]DFKUD�XMH� ]� PRFLK�tFKX��� ���� .RULQWVNêP� ������ �����$�MHGQRKR�GQH�QiV�6SDVLWHO�]DFKUiQtRG� S�tWRPQRVWL� K�tFKX� ��tPDQ$P�������� ������� ��� 3HWU$Y� ������ $� WDNY� þDVH� ]NRXãHN� Y]KOtåtPH� Y� QDG�ML� NH6SDVLWHOL�� NWHUê� QiV� Xå� ]DFKUiQLO�� VWiOHQiV� ]DFKUD�XMH� D� ]DFKUiQt� QiV� ~SOQ��Då�VH�YUiWt�&��9]KOtåtPH�NH�6SDVLWHOL�Y�OiVFH��$þ� MVWH� KR� QHYLG�OL�� PLOXMHWH� KR�«������� /iVND� N� -HåtãL� .ULVWX� MDNR� RGSR�Y���QD�-HKR�YUFKROQRX�OiVNX�N�QiP��MDNVH�XNi]DOD�QD�N�tåL��MH�]iNODGQt�PRWLYDFtN�HV"DQVNpKR� åLYRWD�� 7DN� VQDGQR� P$�åHPH�XSDGQRXW�GR�VWDYX��Y� MDNpP�E\ODFtUNHY�Y�(IH]X��NWHURX�-Håtã�FKYiOt�9tP� R� WYêFK� VNXWFtFK�� R� WYpP� ~VLOtL� WYp� Y\WUYDORVWL�� YtP�� åH� QHP$åHãVQpVW�W\��NGR�MVRX�]Ot��D�Y\]NRXãHO�MVLW\�� NGR� VH� Y\GiYDMt� ]D� DSRãWRO\�� DOHQHMVRX�� D� VKOHGDO� MVL�� åH� MVRX� OKi�L�0iã�Y\WUYDORVW�D�WUS�O�MVL�SUR�Pp�MPp�QR��D�QHSRGOHKOV�~QDY��7R� MH� WHG\� Q�FR�� &R� E\V�� 3DQH�� PRKOMHãW��FKWtW"$OH� WR�PiP�SURWL� WRE���åH�Xå�QHPiãWDNRYRX� OiVNX� MDNR� QD� SRþiWNX��=MHYHQt�������9�PDQåHOVWYt�VH�N�WRPX�VNORX]QH�VQDG�QR�� åH� DQR"� -VWH� VL� QDY]iMHP� Y�UQt�äLMHWH�VSROX�YtFHPpQ��Y�KDUPRQLL��3OQt�WH� UROH� PDQåHOD� D� PDQåHON\�� Y\FKRYi�YiWH�G�WL�� SODWtWH�~þW\�D�YãHFKQR� WR�RV�WDWQt��FR�MH�SRW�HED�N�YHGHQt�GRPiFQRV�WL��$OH� URPDQWLND�Q�NDP�Y\SUFKDOD��3R�W�HEXMHWH� RåLYLW� WR� VWDUp� SRW�ãHQt�� NWHUp
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MVWH� ]H� VYpKR� SDUWQHUD� NG\VL� P�OL�6�3iQHP�MH�WR�VWHMQp��0$åHPH�åtW�SRFWL�Y�� N�HV"DQVNê� åLYRW�� D� S�LWRP� ]WUDWLWURPDQWLFNê�Y]WDK�NH�.ULVWX��0OXYtP�]GHQHMHQ� R� RGGDQRVWL�� NWHUi� MH� SRGVWDWRXOiVN\��DOH�L�R�SRFLWHFK��NWHUp�]�Qt�SUDPH�Qt�� 6RXKODVtP� V� -RQDWKDQHP� (G�ZDUGVHP��NG\å��tNi��åH�QiERåHQVWYt�MH�YMiGUX�HPRFLRQiOQt��1DãH�VUGFH�SRW�HEX�Mt�EêW�QDSOQ�QD�OiVNRX�N�-HåtãL�.ULVWX�=iY�U�-DN� DOH� WDNRYRXWR� OiVNX� N� QDãHPXQHYLGLWHOQpPX� 6SDVLWHOL� XGUåHW� D� UR]Yt�MHW"�7�L�QiSDG\�=D�SUYp��]$VWiYDW�V�3iQHP�R�VDPR�W��� 1HP$åHWH� SURKORXELW� VYRX� OiVNXN� YDãHPX� SDUWQHURYL�� SRNXG� QHWUiYtWHåiGQê�þDV�MHQRP�V�QtP��&KFHWH�OL�3iQDYtFH�PLORYDW��SREêYHMWH�V�QtP�R�VDPRW�QDG�MHKR�VORYHP�D�Y�PRGOLWE��=D� GUXKp�� SRVORXFKDW� 3iQD�� 9� QDãtGRE�� �OHGDE\Op� PLORVWL�� VH� OLGp� GRPQt�YDMt�� åH� SRVOXãQRVW� MH� ]iNRQLFWYt� D� åHSRG�PLORVWt�SUR�QL�QHQt�PtVWR��7L��NGR�VLWR� P\VOt�� E\� VL� P�OL� RSUDYGX� S�HþtVWVYRX�%LEOL��-Håtã��HNO�=DFKRYiWH�OL� Pi� S�LNi]iQt�� ]$VWD�QHWH�Y�Pp�OiVFH�«��-DQ�������$SRãWRO�-DQ�QDSVDO�9� WRP� MH� WRWLå� OiVND� N� %RKX�� åH]DFKRYiYiPH�MHKR�S�LNi]iQt�«����-DQ$Y�����.GR� %RKD� QHSRVORXFKi�� QHP$åH� KRPLORYDW�WDN��MDN�E\�P�O�=D� W�HWt�� S�LFKi]HW� þDVWR� N� 9HþH�L3iQ��� -H� WR� FKYtOH�� NG\� Y]KOtåtPH� NH6SDVLWHOL�D�NH�VSDVHQt��NWHUp�QiP�GDO�D]D� NWHUp� ]DSODWLO� VYRX� YODVWQt� NUYt�� 9��G�O��åH�VQDGQR�]DSRPtQiPH��D�WDN�QiPGDO� SRN\Q�� DE\FKRP� WR� þDVWR� þLQLOL� QDMHKR�SDPiWNX��-H�WR�FKYtOH��NG\�S�LMtPi�PH�-HKR�OiVNX�D�Y\]QiYiPH�VYRX�OiVNXN� Q�PX��.G\å� Y]KOtåtPH� NH�6SDVLWHOL� DN� -HKR�VSDVHQt�� MDN� VH�QiP�]MHYXMH� YHFKOHE�� D� YtQX�� SURåtYiPH� -HKR� UDGRVWGRNRQFH�L�WHKG\��NG\å�MVPH�QD�GQ��2Wi]N\�N�GLVNXVL�1�NGR�W�åFH�]NRXãHQê��HNQH���-DN�WRP$åH� PLOXMtFt� %$K� GRSXVWLW"�� -DNRGSRYtWH"

0�OL� E\FKRP� %RKX� GiW� QDMHYR� VY$MKQ�Y� Y$þL� Q�PX"� 2G$YRGQ�WH� QD]iNODG��3tVPD�-H� K�tFK� EêW� GHSULPRYDQê"�2G$YRG�Q�WH�QD�]iNODG��3tVPD�6WHYHQ�-��&ROH��)ODJVWDII�&KULVWLDQ)HOORZVKLS��YãHFKQD�SUiYD�Y\KUD]HQD�
�������-�"�=DP\VOHWH� VH� QDG� WRXWR� RWi]NRX�-HVWOLåH�Q�NGR��Y��t�Y�-HåtãH���D"�Xå�WtPP\VOt� FRNROLY��� DOH� QHUR]XPt� K�tFKXQHER� ]Ni]H� Y]WDKX� V� %RKHP�� Y��t� EH]SRNiQt� QHER� SR]QiQt� QXWQRVWL� ]P�Q\åLYRWQtKR� � VP�UX�� � MH� � WDNRYê� � þORY�NRSUDYGX�VSDVHQ"9�-DQRYL�����þWHPH�-Håtã�PX� RGSRY�G�O�� �$PHQ�� DPHQ�SUDYtP�WRE���QHQDURGt�OL�VH�NGR�]QR�YX��QHP$åH�VSDW�LW�NUiORYVWYt�%Råt��9H����.RU�������3DYHO�SURKODãXMH�.GR�MH�Y�.ULVWX��MH�QRYp�VWYR�HQt��&RMH�VWDUp��SRPLQXOR��KOH�MH�WX�QRYp�.G\å� VH� -Håtã� YH� 6NXWFtFK� ���� XNi]DODSRãWRO$P���HNO�MLP��åH�Y�-HKR�MPpQX�VHEXGH� ]Y�VWRYDW� SRNiQt� D� RGSXãW�QtK�tFK$�YãHP�QiURG$P��/XNiã��������9H�6NXWFtFK����� NG\å� VH� ILOLSVNê� åD�Oi�QtN�QD�NROHQRX�SWi�3DYOD�D�6LODVH�3iQL��FR�PiP�G�ODW��DE\FK�E\O�]DFK�UiQ�Q"��YHUã����RQL�RGSRYtGDMt�9��� Y� 3iQD� -HåtãH� D� EXGHã� VSDVHQW\�L�YãLFKQL��NGR�MVRX�Y�WYpP�GRP��7HQWR� åDOi�QtN� E\O� YH� VYpP� VY�GRPtY\G�ãHQ� %RåtP� KQ�YHP� D� YLG�O� ViPVHEH� MDNR� ]WUDFHQpKR�� %\O� XVY�GþHQ]�K�tFKX�D�XY�GRPLO�VL�SRW�HEX�VSiV\�3DYHO� D� 6LODV� PX� EH]SRFK\E\� Y\�VY�WOLOL�� åH� S$YRGFHP� VSiV\� MH� .ULVWXV�$E\�E\O�þORY�N�VSDVHQ��PXVt�MtW�NH�.ULV�WX�D�S�LMPRXW�GDU�VSiV\�� NWHUê�PX�.ULV�WXV�QDEt]t��9ãLPQ�WH�VL�YãDN��åH�SRNiQt�XVY�GþHQt�]�K�tFKX�D�VSDVHQt�MGRX�UXNXY�UXFH�'$YRG�� SURþ� QiP� FKFL� S�LSRPHQRXWWXWR� G$OHåLWRX� SUDYGX�� MH� QiVOHGXMtFt�-VHP�S�HVY�GþHQ�� åH� MH�GQHV�Y�QDãLFKVERUHFK�PQRKR�W�FK��NWHUêP�E\OR��HþH�QR��åH�PDMt��Y��LW�Y�-HåtãH���DE\�MH�]DFK�
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UiQLO�]� MHMLFK�EROHVWL��1�NGR� MH�GRNRQFHPRKO� YpVW� Y� PRGOLWE�� D� VQDG� GRNRQFH]PtQLW� K�tFK�� 1LFPpQ�� SRNXG� þORY�NQHSRUR]XP�O�K�tFKX�QHER�QHE\O�XVY�G�þHQ�]H�VYp�]WUDFHQRVWL��VWHMQ��MDNR�ILOLS�VNê� åDOi�QtN��� D� QHGRãOR� X� Q�M� WXGtåN� åiGQpPX� RSUDYGRYpPX� SRNiQt� D]P�Q�� VP�UX�� MDN�P$åHPH� R� WDNRYpPþORY�NX�POXYLW�MDNR�R�VSDVHQpP".G\å� VH� GtYiPH� QD� FtUNYH� Y� QDãLFK]HPtFK�� YLGtPH� PQRKR� W�FK�� NWH�t� �S�HVWRåH� VH� SRYDåXMt� ]D� N�HV"DQ\� �� åLMtVWHMQêP�VW\OHP�MDNR�VY�W��1HMVRX�KRUOLYtYH� Y\KODãRYiQt� DXWRULW\� 6ORYD�� 1HMVRXYH�VYêFK�YODVWQtFK�åLYRWHFK�XVY�GþHQL�]K�tFKX� D� QHRãNOLYt� VH� MLP� K�tãQRVW�� NWH�URX�YLGt�NROHP�VHEH��.GH�MH�FK\ED"-HGQRGXFKi�YtUD0\VOtP��åH�Y�PQRKD�FtUNYtFK�VH�GQHVNiåH��MHGQRGXFKi�YtUD���SRVHOVWYt�GREUp]SUiY\��� WRWLå� WR�� åH� -Håtã� QiV� PLOXMH�/LGHP�MH��HþHQR���3RM�WH�N�-HåtãL�D�Y���WH�Y�Q�M��6WiOH�þDVW�ML� OLGp�QHUR]XPt� WRPX��åH-Håtã�MH�%Råt�6\Q�SRVODQê�QD�WHQWR�VY�WSURWR�� DE\� ]DSODWLO� SRNXWX� ]D� K�tFK\OLGVWYD��1HUR]XPt�YODVWQt�K�tãQp�S�LUR]H�QRVWL� D� Y]SRX�H� Y$þL� %RKX�� 1HFKiSRX%Råt� VYDWRVW�� VYRML� ]WUDFHQRVW� D� YiåQpQiVOHGN\�K�tFKX��7R�Y\SOêYi�PLPR�MLQp�]DEVHQFH� XþHQt� ]iNODG$� HYDQJHOLD]� NQLK\� *HQHVLV� �]DKUQXMtFt� $GDPRYXY]SRXUX�Y�(GHQX���PtVWR�WRKR�MH�GRSUR�Yi]HQR� LQGRNWULQDFt� YtURX� Y� PLOLRQ\� OHWWUYDMtFt� VPUW� D� NUYHSUROLWt�� YLG�Qp� YHIRVLOQtFK�]i]QDPHFK� MHãW��S�HGWtP��QHåK�tFK�YHãHO�GR�VY�WD�'RPQtYiP� VH� SURWR�� åH� MH� GQHVY� QDãLFK� FtUNYtFK� PQRKR� W�FK�� NGRY�-HåtãH�XY��LOL�SRX]H�HPRFLRQiOQ���%\OLXMLãW�QL�� åH� MVRX� N�HV"DQ\�� DOH� YH� VNX�WHþQRVWL� QLNG\� QHSRFKRSLOL� VNXWHþQpHYDQJHOLXP� D� MHKR� SRVHOVWYt� �ãSDWQp]SUiY\���SiG�þORY�ND�Y�*HQHVLV���D�SUR�WR�DQL�G$YRG�SUR�GREURX�]SUiYX��NWHURXMH� Y� 1RYpP� ]iNRQ�� VPUW� D� Y]N�tãHQtSRVOHGQtKR�$GDPD�3�HG� þDVHP� PL� WR� ]QRYX� S�LãOR� QDP\VO�� NG\å� MVHP� þHWO� GRSLV� RG� .DWH�NWHUê� MVHP�GRVWDO�� -DNp� VY�GHFWYt�� =GHXYiGtP�Q�NWHUp�Yê�DWN\�

���MH�PL����OHW�D�MHQRP�QHGiYQR�MVHPVH�VWDOD�RSUDYGRYRX�N�HV"DQNRX�����3UR�EX]HQt��NWHUp�MVHP�SURåLOD�E�KHP�þHWE\YDãt� NQLK\� �.UHDþQt� HYDQJHOL]DFH� SURQRYp� WLVtFLOHWt��� E\OR� QHXY��LWHOQp�� 'HQSR� MHMtP�S�HþWHQt�PL�GDO�3iQ�S�tOHåLWRVWPOXYLW� VH� VNXSLQRX� VWDUãtFK� FtUNYH� ���%\OL� ~SOQ�� RKURPHQL� PêP� S�tVWXSHPN� HYDQJHOL]DFL� D� Y� G$VOHGNX� WRKR� WH�P�Qt�VY$M�SRVWRM�N�SDVWRUDþQt�D�VERURYpSpþL�.G\å� MVHP� E\OD� PDOi�� FKRGLOD� MVHPGR�FtUNYH�V�URGLþL��DOH�QDQHãW�VWt��MDN�WREêYi� V� PQRKêPL� G�WPL�� NG\å� VH� YtUDPêFK� URGLþ$� Y\WUDWLOD�� VWDOR�VH� WR�VDPpV� WRX� PRX�� .ROHP� VHGPQiFWpKR� URNXMVHP�Xå�ãHVWNUiW�]P�QLOD�ãNROX��Y\]NRX�ãHOD� GURJ\�� SURãOD� VpULt� QHVP\VOQêFKY]WDK$�� RGVW�KRYDOD� VH� ]� GRPRYD� DSRNXVLOD�VH�R�VHEHYUDåGX�&HORX� WX� GREX� MVHP�E\OD� Y� SUDYLGHO�QpP� NRQWDNWX� V� N�HV"DQVNRX� POiGHåt�9� åiGQpP� S�tSDG�� QHFKFL� RGHSVDW� FtU�NHY��NWHUi�WX�VNXSLQX�YHGOD��DOH�Y�]iVD�G��G�ODOL�S�HVQ�� WR��S�HG�þtP�YDãH�NQL�KD�YDUXMH��FR�E\�VH�G�ODW�QHP�OR��9ãX�GH� 
VWUNDOL� -HåtãH
�� DOH� QHGDOL�PL� åiGQpRGSRY�GL��%RMRYDOD�MVHP�WHQNUiW�V�SRFL�W\� QHQiYLVWL� Y$þL� VRE��� VH� VDPRWRX� DGHSUHVt�� �tNDOL� PL� R� WRP� QiGKHUQpPPXåL� MPpQHP�-Håtã�.ULVWXV��NWHUê�P$åHRGHMPRXW� PRX� EROHVW�� $OH� MDN"� $� SURþE\� P�� FKW�O� ]DFKUiQLW"� 2GNXG� S�LãHO"-DN� WR�P$åHã� GRNi]DW"�3URþ� K�HãtPH"3URþ�WUStPH"1DNRQHF�VH�Q�NGR�V�RGSRY��PL�QD�ãHO��7HQKOH�þORY�N�SUiY��S�HþHWO�PQRKRY�Ft� WêNDMtFtFK� VH� W�FKWR� YHONêFK�D� QH�]RGSRY�]HQêFK�RWi]HN��R�QLFKå�POXYtWHYH� VYp� NQL]H�� -VHP� S�HVY�GþHQD�� åHS�HþHWO�Q�MDNRX�YDãL�SUiFL��D�WDN�MVWH�P�YODVWQ��QHS�tPR�S�LYHGO�NH�.ULVWX�1DOH]OD�MVHP�QRYRX�KRUOLYRVW�D�G$Y��UX�� 7�ãtP� VH�� Då� VYêP� QDS$O� Y��tFtPURGLþ$P�XNiåX� ELEOLFNp� RGSRY�GL�� $QR�MH�G$OHåLWp�POXYLW�V�OLGPL�R�-HåtãL�.ULVWX�DOH� �MDN� WRPX� E\OR� L� Y� PpP� S�tSDG��UHYROXþQRVW� 6SDVLWHOH� S�LYHGHQpKR� GRQDãLFK� åLYRW$� VNU]H� SURåLWNRYRX�HPRFLRQiOQt�� PRGOLWEX� SRKDVtQi� YHFKYtOL�� NG\� VL� ]DþQHPH� NOiVW� RWi]N\�
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3URåtYiP� KRMQRVW� QRYpKR� åLYRWD�� -VHPVL� MLVWD�� åH�P$M� åLYRW� V�.ULVWHP� VH� NDå�GêP� GQHP� SURKOXEXMH�� 3UDFXML� QD� KX�GHEQtP� SURJUDPX� SUR� PDOp� G�WL�� GRNWHUpKR� MVRX� ]DþOHQ�QD� IDNWD� R� NQL]H*HQHVLV��&tUNYH� MVRX� GQHV� ERKXåHO� SOQp�VWDUêFK� .DWH��� NWHUp� SRW�HEXMt� EêW� SUR�P�Q�Q\�QD� �QRYp���'HMPH� MLP�YãHFKHQWHQ�åLYRXFt�D�QH]E\WQê�]iNODG�LQIRUPDFt]�*HQHVLV� WDN�� DE\� MLP� E\O� -Håtã� S�HG�VWDYHQ�WDNRYê��MDNê�RSUDYGX�MH�.HQ�+DP��2Wi]N\�Y�*HQHVLV��������

',�È�"���1Hå�VH�GRVWDQX�N�YODVWQtPX�YêNODGX�Y]N�tãHQt��� VH]QDPPH� VH� V� WtP�� MDNGXFKRYQtPX� Y]N�tãHQt� UR]XP�O� -�$�.RPHQVNê�2�XåLWFtFK�VODYQêFK�VYiWRVWtYHþH�H�3iQ����� 'iOH� VYiWRVW� YHþH�H� 3iQ�� MHVW]QDPHQtP� D� ]iYGDYNHP� Y]N�tãHQt� QD�ãHKR��NWHUpå�GYRMH� MHVW�� -HGQR�GXFKRY�Qt��SUREX]HQt�WRWLå�D�SRYVWiQt�GXãH�QDãt]� PUWYRVWL� K�tFK$� N� VORXåHQt� Y� QRYRW�åLYRWD�%RKX��$�WR�VORYH�Y]N�tãHQt�SUYQt�$PHQ�� DPHQ� SUDYtP� YiP�� äH� S�LMGHKRGLQD��D�Q\Qt"�MHVW��NG\å�PUWYt�XVO\ãtKODV�6\QD�%RåtKR��D�NWH�tå�XVO\ãt��åLYLEXGRX����-DQ������3RK�EHQL�MVPH�WHG\�V�QtP�VNU]H�N�HVWY� VPUW�� DE\FKRP�� MDNRå� ]� PUWYêFKYVWDO� .ULVWXV� N� VOiY�� 2WFH�� WDN� L� P\Y� QRYRW�� åLYRWD� FKRGLOL�� 1HER� SRQ��YDGå� MVPH� V� QtP� YãWtSHQL� S�LSRGRE�Q�QtP�VPUWL� MHKR�� WHG\"� L� Y]N�tãHQtPEXGHPH����tPDQ$P�������%ODKRVODYHQê� D� VYDWê�� NGRå� Pi� GtOY�SUYQtP�Y]N�tãHQt��1DG�W�PL"�WD�GUX�Ki�VPUW�QHPi�PRFL��DOH�EXGRX�NQ�åt%Råt� D� .ULVWRYL�� D� NUDORYDWL� V� QtPEXGRX�WLVtF�OHW���=MHYHQt������

$� WRPX"� Y]N�tãHQt� S�HGQ�� VYiWRVWWDWR� QDSRPiKi�� �.GRå� Mt� PQH��� Gt3iQ���L�RQ�åLY�EXGH�VNU]H�PQH���-DQ������3RWRP� WDNp� ]QDPHQtP� MHKR� MHVW�� 1HERMDNRå� /D]DU� PRFt� .ULVWRYRX� Y]N�tãHQE\Y�� VWROLO� V� 3iQHP� �-DQ� ��������� WDNP\��NGRå� MVPH�SRYVWDOL� ]�K�tFK$�� Vi]tQLEêYiPH�]D�WDEXOL�.ULVWRYX��3UDYGX�WRKR�WR� Y]N�tãHQt� P$å� NDåGê� Y� VRE�� ViPSR]QDWL�� SR� QiNORQQRVWHFK� W�FK�� NWHUpåY� VRE�� FtWt�� 1HER� MHVWOL� VUGFH� WYp� MHVWPLORVWt�REUiFHQp�N�%RKX�D�SRVOXãHQVWYtMHKR�� åH� VH� 6DPXHOHP� RFKRWQ� �tNiã��0OXY�+RVSRGLQH�� QHER� VO\ãt� VOXåHEQtNWY$M�� ��6� ������� D� V� 'DYLGHP�� �+RWRYRMHVW� VUGFH� Pp�� %RåH�� �ä� �������� DV� 3DYOHP�� �&R� FKFHã�� 3DQH�� DE\FK� þL�QLO"�� �6N� ������ WHG\� MLVWRWQ�� ]� K�tFK$SRYVWDO� D�Piã� GtO� QD� SUYQtP� Y]N�tãHQt�3DNOL� VRE�� N� Y�FHP� GXFKRYQtP� D� QH�EHVNêP�QHFKX"� FtWtã� D� NX� SRVOXãHQVWYt%RKD� D� Y$OH� MHKR� QXWNiQ� EêWL� PXVtã�Y�]��åH�PUWYê� MVL��E\� W\�SDN� L� MPpQR��åHåLY� MVL�� P�O� �MDNå� 3iQ� N� DQMHOX� RQRPX6DUGLQVNpPX�POXYt�� �=M�� ������ GXãH� WYiN� QLþHPX� WRE�� QHQt�� NURP�� åH� W�OR� WYpGR� þDVX�� MDNR� V$O� ]GUåXMH�� DE\� Y� KQLVQHE\OR� -�$��.RPHQVNê�&YLþHQt�VH�Y�SRERåQRVWL�SUDYp�9]N�tãHQt�� E\OR� VW�åHMQtP� þOiQNHPXþHQt�UDQp�FtUNYH��3URVWXGXMPH�VSROHþ�Q��� FR� WHQWR� ELEOLFNê� SULQFLS� REVDKXMH�3RG� SRMPHP� �Y]N�tãHQt�� VL� REY\NOHS�HGVWDYtPH�]PUWYêFKYVWiQt�3iQD�-Håt�ãH� .ULVWD� QHER� W�OHVQp� Y]N�tãHQt� Y��t�FtFK�Y�SRVOHGQt�GHQ��%H]�Y]N�tãHQt�%R�åtKR� 6\QD� E\� QHE\OR� PRåQp� DQL� QDãHGXFKRYQt��DQL�QDãH�W�OHVQp�Y]N�tãHQt�1HE\O�OL� YãDN� .ULVWXV� Y]N�tãHQ�� MHYDãH�YtUD�PDUQi�� MHãW�� MVWH�YH�VYêFKK�tãtFK�������.RULQWVNêP�������3DYHO�WHG\�VWDY�O�GREURX�QRYLQX�VSDVH�Qt� �� HYDQJHOLXP��PLPR� MLQp�� QD� VNXWHþ�QRVWL� .ULVWRYD� Y]N�tãHQt�� �9]N�tãHQt�� MHG$OHåLWp�L�SUR�QiV��6�.ULVWRYêP�Y]N�tãH�QtP� QDãH� GYRMt� Y]N�tãHQt�� GXFKRYQtD�W�OHVQp��VWRMt�D�SDGi�
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3UYQt�Y]N�tãHQt.DåGê� N�HV"DQ� MLå� SURãHO� VYêP� SUY�QtP� Y]N�tãHQtP��.GR� VH� QDURGLO� ]QRYX�E\O�GXFKRYQ��Y]N�tãHQ�Y�RNDPåLNX��NG\RGHY]GDO� VYRMH� VUGFH� VYpPX� 3iQX� D6SDVLWHOL�-HåtãL�.ULVWX��'R�WRKRWR�RNDP�åLNX� E\O� GXFKRYQ�� PUWHY�� RGG�OHQ� RG%RKD�,�Y\�MVWH�E\OL�PUWYL�SUR�VYp�YLQ\�D�K�t�FK\��Y�QLFKå�MVWH�G�tYH�åLOL�SRGOH�E�KXWRKRWR� VY�WD�� SRVOXãQL� YOiGFH� QDG�]HPVNêFK� PRFt�� GXFKD�� S$VREtFtKRGRVXG�Y�W�FK��NWH�t�Y]GRUXMt�%RKX��(IH]VNêP�������3DYHO�Xþt��åH�MVPH�E\OL�GXFKRYQ��PUWYL�DOH�GQHV� MLå�PUWYL�QHMVPH�� MVPH�REåLYH�QL�� MVPH� GXFKRYQ�� Y]N�tãHQL�� D� WR� GR�VORYQ��3UREXGLO� QiV� N� åLYRWX� VSROX� V� .ULV�WHP�� NG\å� MVPH� E\OL� PUWYL� SUR� VYpK�tFK\�� 0LORVWt� MVWH� VSDVHQL�� 6SROXV�QtP�QiV�Y]N�tVLO�D�VSROX�V�QtP�XYH�GO�QD�QHEHVNê�WU$Q�Y�.ULVWX�-HåtãL��(IH]VNêP�������7HQ��NGR�E\O�%RåtP�'XFKHP�]QRYX]UR�]HQ�� WHQ� E\O� WDNp� GXFKRYQ�� Y]N�tãHQ� DE\O� WDNp� Y� .ULVWX� XYHGHQ� QD� QHEHVNêWU$Q�� 9ãH� VH� SUR� ]QRYX]UR]HQpKR� MLåQDSOQLOR�� 'XFKX� VYDWpPX� MLVW�� ]iOHåHORQD� WRP�� DE\FKRP� VYp� SUYQt� Y]N�tãHQtSRFKRSLOL�Y�SOQRVWL��SURWR�YGHFKO�GR�3tV�PD�GDOãt�SUDYG\�6�.ULVWHP�MVWH�E\OL�YH�N�WX�SRK�EHQL�DVSROX� V� QtP� WDNp� Y]N�tãHQL� YtURXY� %RKD�� MHQå� KR� VYRX� PRFt� Y]N�tVLO]� PUWYêFK�� .G\å� MVWH� MHãW�� E\OL� PUWYLYH�VYêFK�YLQiFK�D�GXFKRYQ��QHRE�H�]iQL�� SUREXGLO� QiV� N� åLYRWX� VSROXV� QtP� D� YãHFKQ\� YLQ\� QiP� RGSXVWLO��.RORVNêP���������2� QDãHP� SUYQtP� GXFKRYQtP� Y]N�tãHQtQHP$åHPH� SRFK\ERYDW�� 3tVPR� WXWRVNXWHþQRVW�þDVWR�SRWYU]XMH��3URWRåH� MVWH�E\OL�Y]N�tãHQL�V�.ULVWHP�KOHGHMWH�WR��FR�MH�QDG�YiPL��NGH�.ULV�WXV�VHGt�QD�SUDYLFL�%Råt��.RORVNêP�����'DOãt�YHUãH�SRWYU]XMt�SUDYGX��åH�]QRYX�]UR]HQt� S�HãOL� ]H� VPUWL� GR� åLYRWD��3�HMtW]H�VPUWL�GR�åLYRWD�MH�GHILQLFH�]PUWYêFK�YVWiQt��WHG\�Y]N�tãHQt�

DQL� QHSURS$MþXMWH� K�tFKX� VYp� W�OR� ]DQiVWURM� QHSUDYRVWL�� DOH� MDNR� WL�� NWH�tE\OL�Y\YHGHQL�]H�VPUWL�GR�åLYRWD��SUR�S$MþXMWH� VDPL� VHEH� D� VYp� W�OR� %RKX]D�QiVWURM�VSUDYHGOQRVWL�����tP�������$QL� 6WDUpPX� ]iNRQX� QHE\O� FL]t� SRMHPREåLYHQt�PUWYpKR�GXFKD�D�VUGFH�N�åLYR�WX�� WHG\� GXFKRYQt� ]QRYX]UR]HQt�� FRå� MHYêP�QD� NDPHQQpKR� VUGFH� ]D�PDVLWp� �MHKR�RE�t]ND�7RWR�SUDYt�9]QHãHQê�D�9\YêãHQê��MH�KRå�S�HEêYiQt�MH�Y�þQp��MHKRå�MPpQRMH� 6YDWê�� �3�HEêYiP� YH� Y\YêãHQRVWLD�VYDWRVWL��DOH�L�V�WtP��MHQå�MH�]GHSWD�Qê�D�SRQtåHQpKR�GXFKD��DE\FK�RåLYLOGXFKD� SRQtåHQêFK�� DE\FK� RåLYLO� VUG�FH��]GHSWDQêFK�����,]DMiã�������7DNWR� FKiSDOL� SUYQt� Y]N�tãHQt� N�HV"DQpRG�$XJXVWLQD�Då�SR�UHIRUPDFL�-Håtã�Xþt�R�GYRX�GUX]tFK�Y]N�tãHQt3iQ�-Håtã�.ULVWXV�Y\VY�WLO�Y����NDSLWR�OH�-DQRYD�HYDQJHOLD�GYD�GUXK\�Y]N�tãH�Qt� YHOPL� MDVQ��� 9åG\�� NG\å� VH� 3tVPR]PtQt� R� Y]N�tãHQt��PXVtPH�PtW� -Håtã$YYêNODG�QD�VUGFL�L�P\VOL��.DåGp�Y]N�tãHQtWêNDMtFt�VH�þORY�ND�QiOHåt�QXWQ��EX��GRGXFKRYQt��QHER�W�OHVQp�NDWHJRULH��$"�MHQDãtP�LQWHUSUHWHP�ViP�-Håtã�'XFKRYQt�Y]N�tãHQt������$PHQ��DPHQ��SUDYtP�YiP��NGRVO\ãt� Pp� VORYR� D� Y��t� WRPX�� NWHUêP��SRVODO��Pi�åLYRW�Y�þQê�D�QHSRGOp�Ki� VRXGX�� DOH� S�HãHO� MLå� ]H� VPUWL� GRåLYRWD������ �$PHQ��DPHQ��SUDYtP�YiP��S�L�FKi]t� KRGLQD�� DQR�� Xå� MH� WX�� NG\PUWYt� XVO\ãt� KODV� %RåtKR� 6\QD�� DNWH�t�XVO\ãt��EXGRX�åtW������ �1HER"� MDNR�2WHF�Pi�åLYRW�ViPY� VRE��� WDN� GDO� L� 6\QRYL�� DE\� P�OåLYRW�ViP�Y�VRE��7�OHVQp�Y]N�tãHQt������ �$�GDO�PX�PRF�NRQDW�VRXG��SR�Q�YDGå�MH�6\Q�þORY�ND�������1HGLYWH�VH�WRPX��QHER"�S�LFKi�]t� KRGLQD�� �MHãW�� WX� QHQt�� NG\� YãLFKQLY�KUREHFK�XVO\ãt�MHKR�KODV����� D� Y\MGRX�� WL�� NGR� þLQLOL� GREUp�YVWDQRX�N�åLYRWX��D�WL��NGR�þLQLOL�]Op�YVWDQRX�N�RGVRX]HQt��-DQ���������
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3iQ�-Håtã�]GH�POXYt�R�GYRX�Y]N�tãH�QtFK��.GR�E\O� Y]N�tãHQ�GXFKRYQ��� YVWD�QH� L� W�OHVQ�� N� Y�þQpPX� åLYRWX�� .GRQHE\O�GXFKRYQ�� Y]N�tãHQ��YVWDQH� W�OHV�Q��N�RGVRX]HQt����'XFKRYQt�Y]N�tãHQt9����� YHUãL�3iQ� -Håtã� KRYR�t� R� VRX�þDVQRVWL��.GR�Y��t�VO\ãHQpPX�VORYX��PiY� WpWR� FKYtOL� Y�þQê� åLYRW�� D� DþNROLY� E\OPUWHY�� MLå� S�HãHO� GR� åLYRWD�� $E\� WRPX-Håtã�GRGDO�YiKX��SRNUDþXMH�Y�����YHUãL�åH�S�LFKi]t�KRGLQD��YODVWQ� Xå�MH�WX��NG\PUWYt� XVO\ãt�� D� NWH�t� XVO\ãt�� EXGRX� åtW�S�HMGRX�]H�VPUWL�GR�åLYRWD��EXGRX�Y]N�t�ãHQL�� -HGQi�VH�R� W�OHVQ�� åLYp� OLGL�� WHG\MDN� MHMLFK� PUWYRVW�� WDN� MHMLFK� RåLYHQt� �Y]N�tãHQt� VH� PXVt� WêNDW� GXFKRYQt�� QHW�OHVQp� VWUiQN\� OLGVNp� H[LVWHQFH�� 7\WRYHUãH�Y\VY�WOXMH�3DYHO�Y�OLVWX�(IH]VNêP�,�Y\�MVWH�E\OL�PUWYL�SUR�VYp�YLQ\�D�K�t�FK\�� ���� SUREXGLO� QiV� N� åLYRWX� VSROXV� .ULVWHP�� NG\å� MVPH� E\OL� PUWYL� SURVYp� K�tFK\�� 0LORVWt� MVWH� VSDVHQL����� 6SROX� V� QtP� QiV� Y]N�tVLO� D� VSROXV�QtP�XYHGO�QD�QHEHVNê�WU$Q�Y�.ULVWX-HåtãL����(IH]VNêP���������'XFKRYQt� Y]N�tãHQt�� ]QRYX]UR]HQt�UHJHQHUDFH� GiYi� þORY�NX� GXFKRYQtåLYRW�� þORY�N� E\O� S�HWYR�HQ�� MH� QRYpVWYR�HQt�.GR�MH�Y�.ULVWX��MH�QRYp�VWYR�HQt��&RMH�VWDUp��SRPLQXOR��KOH��MH�WX�QRYp�����.RULQWVNêP������'XFKRYQ�� Y]N�tãHQê� ]QRYX]UR]HQêþORY�N�MH�QHEHVNêP�REþDQHP�0\� YãDN� PiPH� REþDQVWYt� Y� QHEH�VtFK�� RGNXG� RþHNiYiPH� L� 6SDVLWHOH�3iQD�-HåtãH�.ULVWD���)LOLSVNêP������'XFKRYQ�� Y]N�tãHQê� ]QRYX]UR]HQêþORY�N�MLå�YOiGQH�V�.ULVWHP��MH�~þDVW�QtNHP�%RåtKR�NUiORYVWYt�2Q�QiV�Y\VYRERGLO�]�PRFL�WP\�D�S�H�QHVO�GR�NUiORYVWYt�VYpKR�PLORYDQpKR6\QD���.RORVNêP������'XFKRYQ�� Y]N�tãHQê� ]QRYX]UR]HQêþORY�N�åLMH�D�GXFKRYQt�VPUW�QDG�QtPMLå�QHPi�PRF����� D� RþHNiYDOL� ]� QHEH� MHKR� 6\QD�NWHUpKR� Y]N�tVLO� ]� PUWYêFK�� -HåtãH�MHQå� QiV� Y\VYRER]XMH� RG� S�LFKi]HMt�FtKR�KQ�YX�������7HV�������

7DWR� SRåHKQiQt� ]DSRþDOD� ]QRYX]UR�]HQtP��REåLYHQtP��GXFKRYQtP�Y]N�tãH�QtP� GXFKRYQ�� PUWYpKR� þORY�ND�� 3UYQtY]N�tãHQt�� NWHUp� NROHP� QiV� SUREtKiGQHV� D� GHQQ��� MH� GXFKRYQt� D� SRGtO� QDQ�P�Pi�MHQ�%Råt�OLG��9ãHFKQD�SRåHKQi�Qt�� NWHUi� ]DSRþDOD� SUYQtP� GXFKRYQtPY]N�tãHQtP��GRMGRX�QDSOQ�Qt�Då�S�L�GUX�KpP��W�OHVQpP�Y]N�tãHQt�9tPH�� åH� -Håtã� .ULVWXV� ]DMLVWLO� VYRXRE�Wt� QD� N�tåL� QDãH� Y]N�tãHQt�� SURWRåH2Q�0DUW� �HNO�-i�MVHP�Y]N�tãHQt�L�åLYRW��.GR�Y��t�YHPQH��L�NG\E\�XP�HO��EXGH�åtW��-DQ�������.G\å� -Håtã� YVWDO� ]� PUWYêFK�� S�HPRKOVPUW�D�VWDO�VH�3UYQtP�9]N�tãHQêP�$YãDN�.ULVWXV�E\O�Y]N�tãHQ�MDNR�SUYQt]�W�FK��NGR�]HVQXOL�����.RULQWVNêP�������3DYHO�Xþt��åH�MVPH�QD�N�tåL�]HP�HOL�VSR�OX� V� .ULVWHP�� 6WDOL� MVPH� VH� ~þDVWQtN\-HKR�VPUWL��=HP�HO�Y�QiV�VWDUê��S�LUR]H�Qê�þORY�N�9tPH� S�HFH�� åH� VWDUê� þORY�N� Y� QiVE\O� VSROX� V� QtP� XN�LåRYiQ�� DE\� W�ORRYOiGDQp�K�tFKHP�E\OR�]EDYHQR�PR�FL�D�P\�Xå�K�tFKX�QHRWURþLOL���tPDQ$P�����1HER�=HP�HOL�MVWH�D�Yiã�åLYRW�MH�VNU\W�VSROXV�.ULVWHP�Y�%RKX����.RORVNêP�����-HVWOLåH� MVPH� VH� VWDOL� ~þDVWQtN\� -HKRVPUWL�� VWDOL� MVPH� VH� WDNp� ~þDVWQtN\� DSRGtOQtN\� -HKR� Y]N�tãHQt�� MHå� S�HGFKi�]HOR� QDãHPX� SUYQtPX� Y]N�tãHQt�� 6WDUêþORY�N� ]HP�HO� V� .ULVWHP�� QDURGLO� VHQRYê� þORY�N� Y� .ULVWX�� 7R� MH� SUYQt� GX�FKRYQt�Y]N�tãHQt��-HãW��MHGQRX�����SUREXGLO�QiV�N�åLYRWX�VSROX�V�.ULV�WHP�� NG\å� MVPH� E\OL� PUWYL� SUR� VYpK�tFK\�� 0LORVWt� MVWH� VSDVHQL�� 6SROXV�QtP�QiV�Y]N�tVLO�D�VSROX�V�QtP�XYH�GO�QD�QHEHVNê�WU$Q�Y�.ULVWX�-HåtãL��(IH]VNêP�������2Q� MH� Y]N�tãHQt� L� åLYRW�� Y�1�P�� Y�3iQX-HåtãL� .ULVWX�� PiPH� SRGtO� QD� SUYQtPY]N�tãHQt� D� åLYRW�� Y�þQpP� YH� VSRMHQtV� %RKHP�� 7D� GUXKi� GXFKRYQt� VPUW� �RKQLYp� MH]HUR�SUR�QHY��tFt� �� QD�QiV�XåQHPi�QiURN�
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7R� MH�SUYQt�Y]N�tãHQt��%ODKRVODYHQêD� VYDWê�� NGR� Pi� SRGtO� QD� SUYQtPY]N�tãHQt�� 1DG� W�PL� GUXKi� VPUW� QH�Pi�PRFL�������=MHYHQt���������7�OHVQp�Y]N�tãHQt1\Qt�S�HMGHPH�N�GUXKp�þiVWL�-HåtãR�YD�XþHQt�Y�-DQRY�����NDSLWROH��3UR�S�H�KOHGQRVW�VL�MH�S�LSRPH�PH������ �$�GDO�PX�PRF�NRQDW�VRXG��SR�Q�YDGå�MH�6\Q�þORY�ND�������1HGLYWH�VH�WRPX��QHER"�S�LFKi�]t� KRGLQD�� NG\� YãLFKQL� Y� KUREHFKXVO\ãt�MHKR�KODV����� D� Y\MGRX�� WL�� NGR� þLQLOL� GREUp�YVWDQRX� N� åLYRWX�� D� WL�� NGR� þLQLOL� ]Op�YVWDQRX�N�RGVRX]HQt��-DQ���������3URWRåH� 6\Q� þORY�ND� EXGH� VRXGFHPQDG� YãHPL�� QHP$åHPH� EêW� S�HNYDSHQL�åH�S�LFKi]t�EXGRXFt�KRGLQD��NWHUi� MHãW�QHQt�WX��NG\�YãLFKQL�]HVQXOt��D"�Y�.ULVWX�QHER�PLPR�.ULVWD�� XVO\ãt�6\Q$Y�KODV�DEXGRX�W�OHVQ��Y]N�tãHQL��7R�MH�WR�GUXKp�EXGRXFt�� W�OHVQp� Y]N�tãHQt�� NWHUp� þHNiEH]�YêMLPN\�NDåGpKR��NGR�VH�NG\�QDUR�GLO��7RKRWR�Y]N�tãHQt�VH�]~þDVWQt�YãLFKQLOLGp� GR� SRVOHGQtKR�� -H� WR� YãHREHFQpY]N�tãHQt��7DN�VH�QDSOQt�-HåtãRYD�VORYD�2Q� MH� QDãtP� LQWHUSUHWHP�� 'DQLHO� WXWRSUDYGX�SRWYU]XMH����� 9� RQp� GRE�� EXGH� Y\SURãW�Q� WY$MOLG�� NDåGê�� NGR� MH� ]DSViQ� Y� .QL]H�0QR]t� ]� W�FK�� NWH�t� VSt� Y� SUDFKX� ]H�P��� SURFLWQRX�� MHGQL� N� åLYRWX� Y�þQp�PX�� GUX]t� N� SRKDQ�� D� Y�þQp� KU$]H��'DQLHO��������'DQLHO$Y�]iSLV�MH�Y�VRXODGX�V�-HåtãRYê�PL� YêURN\� Y� -DQRYL� ��������� 7�OHVQpY]N�tãHQt� MH� YãHREHFQp� D� SODWt� SURYãHFKQ\��VSDVHQp�L�QHVSDVHQp��,�0DUWDSRWYUGLOD��åH�/D]DU��VSDVHQê��YVWDQH��åHEXGH�W�OHVQ��Y]N�tãHQ�Y�SRVOHGQt�GHQ�-Håtã� Mt��HNO�� �7Y$M�EUDWU�YVWDQH����H�NOD� PX� 0DUWD�� �9tP�� åH� YVWDQH� S�LY]N�tãHQt�Y�SRVOHGQt�GHQ���-DQ����������3RVOHGQt� GHQ� MH� GHQ�GUXKpKR�S�tFKRGX3iQD�-HåtãH�.ULVWD�L�GHQ�VRXGX��1D�WR�Mt-Håtã� SRWYUGLO�� åH�2Q� 6iP� MH� Y]N�tãHQtL�åLYRW�

3DYHO� YH� 6NXWFtFK� YH� VYp� REKDMRE�SRWYUGLO��åH�L�åLGRYãWt�QiERåHQãWt�Y$GFR�Yp�Y��LOL�Y� MHGQR�W�OHVQp�Y]N�tãHQt�VSUD�YHGOLYêFK�L�QHVSUDYHGOLYêFK����� WDN� VORXåtP� %RKX� QDãLFK� RWF$�Y��tP�YãHPX��FR�MH�QDSViQR�Y�=iNR�Q�� D� Y� 3URURFtFK�� $� PiP� Y� %RKXQDG�ML�� NWHURX� FKRYDMt� L� RQL� VDPL�� åHQDVWDQH� Y]N�tãHQt� VSUDYHGOLYêFKL�QHVSUDYHGOLYêFK��6NXWN\�������1%.�'DOãt� G$ND]\�� åH� VSUDYHGOLYt� L� QHVSUD�YHGOLYt� EXGRX� W�OHVQ�� Y]N�tãHQL� D� VRX�]HQL�Y�MHGHQ�SRVOHGQt�GHQ��Y�]t�YH�VNX�WHþQRVWL��åH�VSROX�VHWUYiYDMt�Då�GR�GUX�KpKR�� W�OHVQpKR� S�tFKRGX�3iQD� -HåtãH.ULVWD�1HFKWH�� D"� VSROX� URVWH� RERMt� Då� GRåQ���D�Y�þDV�åQ� �HNQX�åHQF$P��6H�EHUWH� QHMSUYH� SOHYHO� D� VYDåWH� MHM� GRRWêSHN� N� VSiOHQt�� DOH� SãHQLFL� VKUR�PiåG�WH�GR�Pp�VWRGRO\��0DWRXã�������=�S�HGHãOpKR�YHUãH�Y\SOêYi��åH�QHMSUYHEXGRX� RGG�OHQL� QHVSUDYHGOLYt�� 7HSUYHSRWRP� EXGRX� VSDVHQt� VKURPiåG�QLRNROR� 3iQD� -HåtãH� .ULVWD�� 3R�DGt� QHQtQDWROLN�G$OHåLWp��'$OHåLWp�MH��åH�VH�MHGQiR� MHGQR� W�OHVQp�Y]N�tãHQt�YãHFK��R� MHG�QX�åH��Y�SRVOHGQt�GHQ��3RGREQ��7DN�EXGH� L�S�L� VNRQiQt�Y�NX�� Y\MGRXDQG�Op��RGG�Ot�]Op�RG�VSUDYHGOLYêFK�DKRGt� MH� GR� RKQLYp� SHFH�� WDP� EXGHSOiþ�D�VN�tS�Qt�]XE$���0DWRXã����������9\NRQDYDWHOL� %Råt� VYUFKRYDQp� Y$OHEXGRX�DQG�Op�1D� WR� -DQ� YãHP� �HNO�� �-i� YiV� N�WtPYRGRX�� 3�LFKi]t� YãDN� Q�NGR� VLOQ�Mãt�QHå� � MVHP� � Mi�� �QHMVHP� �DQL� �KRGHQ�DE\FK� UR]Yi]DO� �HPtQHN� MHKR� REXYL�RQ�YiV�EXGH�N�WtW�'XFKHP�VYDWêP�DRKQ�P�� /RSDWD� MH� Y� MHKR� UXFH�� DE\SURþLVWLO�VY$M�PODW�D�SãHQLFL�VKURPiå�GLO�GR�VYp�VêSN\��DOH�SOHY\�VSiOt�RK�Q�P�QHXKDVLWHOQêP���/XNiã���������=� S�HGHãOpKR� GYRMYHUãt� Y\SOêYi�� åH� -H�åtã�N�Wt�'XFKHP�VYDWêP��YNOiGi�GR�6H�EH�� D� N�Wt� RKQ�P� �VSDOXMH�� RGG�OXMH� GRSHNHOQpKR� RKQ��� FRå� MH� NRQHþQê� %Råt
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WUHVW���3ãHQLFH� L� SOHY\� MVRX� ]� WpåH� åQ��WDN� MDNR�VSDVHQt�D�QHVSDVHQt��9VWDQRXVRXþDVQ��]� MHGQRKR�W�OHVQpKR�Y]N�tãH�Qt�� 7DN� MDNR� YtWU� RGQHVH� SOHY\� GiOH� DW�åãt� SãHQLFH� VSDGQH� N� QRKiP�� WDN-Håtã$Y� VRXG� RGG�Ot� VNU]H� DQG�O\� RGVHEH�Då�GR�RKQ�� �OHKNp��QHVSDVHQp��D�W�åãt��VSDVHQt�PX�SDGQRX�N�QRKiP�7�OHVQp� Y]N�tãHQt� YãHFK� OLGt� D� MHMLFKVRXG��VSROHþQi�åH��VSDVHQêFK�L�QHVSD�VHQêFK� D� MHMLFK� NRQHþQp� RGG�OHQt� QD�VWDQH� Då� S�L� VNRQiQt� WRKRWR� Y�NX�� S�LGUXKpP�S�tFKRGX�� Då� VH�3iQ� -Håtã� SR�GUXKp� YUiWt� QD� WXWR� =HPL�� 1iVOHGXMtFtYHUã�WR�SRWYU]XMH�����D�SROH�MH�WHQWR�VY�W��'REUp�VHPH�QR�� WR� MVRX� V\QRYp� NUiORYVWYt�� SOHYHOMVRX� V\QRYp� WRKR� ]OpKR�� QHS�tWHO�NWHUê� MHM�QDVHO�� MH��iEHO��äH�� MH�VNR�QiQt�Y�NX�D�åHQFL�MVRX�DQG�Op��0DWRXã����������2EiYiP� VH�� åH� �GYRMH� åQ���� WM�� MHGQRW�OHVQp� Y]N�tãHQt� SUR� VSDVHQp� D� GUXKpSUR� QHVSDVHQp� Y� %LEOL� QHQDFKi]tPH�3RNXG� MVRX�V\QRYp�NUiORYVWYt�D�V\QRYpWRKR�]OpKR� W�OHVQ��åLYL�� WDN� URVWRX�VSR�OHþQ��QD�MHGQRP�SROL���VY�W���7�OD�QHERSRSHO�YãHFK�]HP�HOêFK�MVRX�XORåHQD�GRKURE$�� 'XãH� ]HP�HOêFK� V\Q$� %RåtKRNUiORYVWYt� RþHNiYDMt� Y]N�tãHQt� VYêFK� W�OY� %Råt� S�tWRPQRVWL�� GXãH� ]HP�HOêFKV\Q$� WRKR� ]OpKR� RþHNiYDMt� Y]N�tãHQtVYêFK�W�O�GDOHNR�RG�%RKD�Y�SHNOH�3DYHO� QDSVDO�� åH� S�L� ]YXNX� SRVOHGQtSROQLFH�EXGRX�N�HV"DQp��WL�FR�PDMt�SRGtOQD� SUYQtP� Y]N�tãHQt�� W�OHVQ�� Y]N�tãHQLN� QHSRPtMLWHOQRVWL�� þtPå� VH� QDSOQt� 3tV�PR����6PUW�MH�SRKOFHQD��%$K�]YtW�]LO��+OH�� RGKDOtP� YiP� WDMHPVWYt�� 1HYãLFKQL� ]HP�HPH�� DOH� YãLFKQL� EXGH�PH� SURP�Q�QL�� QDUi]�� Y� RNDPåLNX�Då� VH� QDSRVOHG� R]YH� SROQLFH�� $å]D]Qt��PUWYt�EXGRX�Y]N�tãHQL�N�QHSR�PtMLWHOQRVWL� D� P\� åLYt� SURP�Q�QL�3RPtMLWHOQp� W�OR� PXVt� WRWLå� REOpFLQHSRPtMLWHOQRVW�D�VPUWHOQp�QHVPUWHO�QRVW�� $� NG\å� SRPtMLWHOQp� REOHþH� QH�SRPtMLWHOQRVW� D� VPUWHOQp� QHVPUWHO�QRVW�� SDN� VH� QDSOQt�� FR� MH� SViQR�
6PUW�MH�SRKOFHQD��%$K�]YtW�]LO�
����.RULQWVNêP����������

.G\�Pi�EêW�SRKOFHQD�VPUW"-DNR� SRVOHGQt� QHS�tWHO� EXGH� S�HPR�åHQD�VPUW���������.RULQWVNêP�������7�OHVQi� VPUW� EXGH� SRUDåHQD� MDNR� SR�VOHGQt� QHS�tWHO�� 3�L� Y]N�tãHQt� VYDWêFKY�.ULVWX� WHG\�NRQþt�YOiGD� W�OHVQp�VPUWL�3�L�Y]N�tãHQt�V\Q$�NUiORYVWYt�%$K�]YtW��]LO�� 9ãHREHFQp� W�OHVQp� XPtUiQt� NRQþt�1HQt�PRåQp��DE\�SR�W�OHVQpP�Y]N�tãHQt%RåtKR�OLGX��SR�Y\WUåHQt��NGRNROLY�W�OHV�Q�� XPtUDO�� SURWRåH� %$K� W�OHVQRX� VPUWSRKOWLO��3URWR�PXVt�EêW�QHVSDVHQt�W�OHV�Q�� Y]N�tãHQL� VRXþDVQ�� VH� VSDVHQêPL�.G\E\�QHE\OL��W�OHVQp�XPtUiQt�E\�SRNUD�þRYDOR�Då�GR�MDNpVL�GUXKp�Ii]H�Y]N�tãH�Qt�� NWHUi� E\� ]DKUQRYDOD� MDN� YãHFKQ\QHVSDVHQp�YãHFK�GRE�� WDN�QRYp�Y��tFt�NWH�t�QHE\OL�]DKUQXWL�Y�SUYQtP� W�OHVQpPY]N�tãHQt��9åG\"�MVPH�MLå�YêãH�XYHGOL��FR�HNO�ViP�3iQ�-Håtã�1HGLYWH�VH� WRPX��QHER"�S�LFKi]t�KR�GLQD�� NG\� YãLFKQL� Y� KUREHFK� XVO\ãtMHKR� KODV� D� Y\MGRX�� WL�� NGR� þLQLOL� GR�EUp�� YVWDQRX� N� åLYRWX�� D� WL�� NGR� þLQLOL]Op��YVWDQRX�N�RGVRX]HQt��-DQ���������'DOãt� YHUãH�� NWHUp� SRWYU]XMt�� åH� YãLFKQLOLGp�EXGRX� W�OHVQ�� Y]N�tãHQL� VRXþDVQ��åH� MH� MHQ� MHGQD� åH��� åH� VH� QD� PODWXRGG�OXMH�SãHQLFH�RG�SOHY�VRXþDVQ���åHMH�MHGHQ�VRXG�Y�SRVOHGQt�GHQ��MVRX�$å�S�LMGH�6\Q�þORY�ND�YH�VYp�VOiY��DYãLFKQL� DQG�Op� V� QtP�� SRVDGt� VH� QDWU$QX� VYp� VOiY\�� D� EXGRX�S�HG�Q�KRVKURPiåG�Q\� YãHFKQ\� QiURG\�� ,� RG�G�Ot� MHGHQ� RG� GUXKêFK�� MDNR� SDVWê�RGG�OXMH�RYFH�RG�NR]O$��RYFH�SRVWDYtSR� SUDYLFL� D� NR]O\� SR� OHYLFL�� 7HKG\�HNQH� NUiO� W�P� SR� SUDYLFL�� 
3RM�WH�SRåHKQDQt� PpKR� 2WFH�� XMP�WH� VHNUiORYVWYt�� NWHUp� MH� YiP� S�LSUDYHQRRG� ]DORåHQt� VY�WD���
� 3RWRP� �HNQHW�P� QD� OHYLFL�� 
-G�WH� RGH� PQH�� SUR�NOHWt�� GR� Y�þQpKR� RKQ��� S�LSUDYHQp�KR��iEOX�D�MHKR�DQG�O$P��0DWRXã�������������-DN� MLå� SURURNRYDO� -DQ� .�WLWHO�� RYFH�SãHQLFH�� MVRX� SRN�W�Q\� 'XFKHP� VYD�WêP�� NR]ORYp� �SOHY\�� MVRX� SRN�W�QL� GRY�þQpKR�RKQLYpKR�MH]HUD��QHXKDVLWHOQp�KR� RKQ��� MHQå� SiOt� SOHY\�� SOHYHO
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D� VOiPX�� -GH� R� MHGQX� åH��� R� W�OHVQpY]N�tãHQt� YãHFK� OLGt�� R� MHGHQ� VRXGY�SRVOHGQt�GHQ��Y�Q�På�VSDVHQt�EXGRXRGP�Q�QL�D�QHVSDVHQt�RGVRX]HQL�1iVOHGXMtFt� YHUãH� SRWYU]XMt�� åH� S�LGUXKpP�S�tFKRGX�3iQD�EXGRX�XWLVNRYD�Qt�Y\VYRER]HQL�D�EH]ERåQt�SRWUHVWiQL��������D�YiV�XWLVNRYDQp�VSROX�V�QiPLY\VYRERGt�� Då� VH� ]MHYt� 3iQ� -Håtã]�QHEH�VH�VYêPL�PRFQêPL�DQG�O\�����DE\�Y�SODPHQL�RKQ��Y\NRQDO�WUHVW�QDW�FK�� NWH�t� QH]QDMt� %RKD�� D� QD� W�FK�NWH�t� RGStUDMt� SRVOXãQRVW� HYDQJHOLXQDãHKR�3iQD�-HåtãH������-HMLFK� WUHV�WHP� EXGH� Y�þQi� ]iKXED� 
GDOHNR� RG3iQD� D� VOiY\� MHKR� PRFL
�� ����� DåY� RQHQ� GHQ� S�LMGH�� DE\� E\O� RVODYHQVYêP�OLGHP�D�YHOHEHQ�W�PL��NGR�XY���LOL�� WDNp� Y\� MVWH� XY��LOL� QDãHPX� VY��GHFWYt�������7HVDORQLFNêP��������7\WR� 3DYORY\� YHUãH� MHQ� GRSO�XMt� WR�� FRMVPH� MLå� WROLNUiW� SRWYUGLOL� 3tVPHP�9� RQHQ� SRVOHGQt� GHQ� -Håtã� .ULVWXV� S�L�MGH� VH� VYêPL� DQG�O\�� 7�OHVQ�� Y]N�tVtYãHFKHQ�VY$M� OLG�N�Y�þQpPX�RVODYHQt�DVRXþDVQ�� L�YãHFKHQ��iEO$Y� OLG�N�Y�þQpSRKDQ��� -HGQL� YVWDQRX� N� åLYRWX� Y�þQp�PX��GUX]t�N�SRKDQ��D�Y�þQp�KU$]H���MDNSURURNRYDO�Xå�'DQLHO�&R�VH�WHG\Y�RQHQ�SRVOHGQt�GHQ�Y\SOQt"$� 7�OHVQi� VPUW� EXGH� S�HNRQiQD� MDNRSRVOHGQt�QHS�tWHO�-DNR� SRVOHGQt� QHS�tWHO� EXGH� S�HPR�åHQD�VPUW�������.RULQWVNêP�������%� .�HV"DQp��%Råt�OLG��GRMGRX�Y\NRXSHQtVYpKR� W�OD�YH�FKYtOL�SRKOFHQt�VPUWL��9\�NRXSHQp� W�OR� MLå� W�OHVQp� VPUWL� S�HFHQHSRGOpKi�$� NG\å� SRPtMLWHOQp� REOHþH� QHSRPtML�WHOQRVW�D�VPUWHOQp�QHVPUWHOQRVW��SDNVH�QDSOQt��FR�MH�SViQR��
6PUW�MH�SRKO�FHQD��%$K�]YtW�]LO�
����.RULQWVNêP�������&� 1HVSDVHQt�� �iEORY\� G�WL�� GRVWDQRXWHQWêå� GHQ� WDNp� Y�þQp� W�OR�� EXGRX� SR�VOiQL�Y�W�OH�GR�Y�þQp�Y�GRPp�H[LVWHQFHGDOHNR�RG�3iQD��$�SURWRåH�%$K�]YtW�]LO��iEORY\� G�WL� D� MHMLFK� GUXKi� Y�þQi� GX�FKRYQt� VPUW� EXGRX� RGG�OHQ\� RG� %RKDY�KR�tFtP�MH]H�H�

3DN� VPUW� L� MHMt� �tãH� E\O\� XYUåHQ\� GRKR�tFtKR� MH]HUD�� 7R� MH� GUXKi� VPUW�KR�tFt� MH]HUR�� $� NGR� QHE\O� ]DSViQY�NQL]H�åLYRWD��E\O�XYUåHQ�GR�KR�tFtKRMH]HUD����=MHYHQt����������'DOãt�YHUãH�N�]DP\ãOHQt.�HV"DQp�� NWH�t� PLOXMt� %RKD� D� -HKR6ORYR�� PRKRX� UR]XP�W� Q�NWHUêP� ~VH�N$P�%RåtKR�VORYD�U$]Q���7R�QHQt�åiGQiSRKURPD�� 3R� OHWHFK� VWXGLD� MVHP� ViP]P�QLO� SR]LFL�� 1i]RU\� S�HFH� QHP�QtMHQRP� %$K�� -DNR� DXWRU� NQLK\� =iSDVR� GXãL�� NGH� MVHP� VH�PLPR� MLQp� ]DEêYDOL� NQLKRX� =MHYHQt�� MVHP� ]DVWiYDO� MHGHQ]� Q�NROLND� SRKOHG$�� 3URWR� E\FK� UiG� Y\�VY�WOLO�VY$M�GQHãQt�SRVWRM�D�G$YRG��SURþNQLKX�=iSDV�R�GXãL� GiO� QHãt�tP�� L� NG\åYtP�� GtN\� 3iQX�� åH� SRVORXåLOD� D� VWiOHVORXåt� PQRKêP� þWHQi�$P� Y� SRþiWFtFKYtU\��'RYROWH�PL��DE\FK�YiP�Y\ORåLO�� MDNFKiSX�QiVOHGXMtFt�YHUãH�GQHV��3�HG�OpW\MVHP�MLP�UR]XP�O�SRGVWDWQ��MLQDN�����9LG�O� MVHP�WU$Q\�D�QD�QLFK�XVHGOLWL�� MLPå�E\O�VY��HQ�VRXG��6SDW�LO� MVHPWDNp� W\�� NGR� E\OL� V"DWL� SUR� VY�GHFWYt-HåtãRYR� D� SUR� VORYR� %Råt�� SURWRåHQHSRNOHNOL� S�HG� GUDYRX� ãHOPRX� DQLMHMtP�REUD]HP�D�QHS�LMDOL�MHMt�]QDPHQtQD�þHOR�DQL�QD� UXNX��1\Qt�SRYVWDOL� NåLYRWX� D� XMDOL� VH� YOiG\� V� .ULVWHP� QDWLVtF�OHW�������2VWDWQt�PUWYt�YãDN�QHSR�YVWDQRX�N�åLYRWX��GRNXG�VH�W�FK�WLVtFOHW�QHGRYUãt�������7R�MH�SUYQt�Y]N�tãH�Qt�� %ODKRVODYHQê� D� VYDWê�� NGR� PiSRGtO� QD� SUYQtP� Y]N�tãHQt��1DG� W�PLGUXKi�VPUW�QHPi�PRFL��QêEUå�%$K�D.ULVWXV� MH� XþLQt� VYêPL� NQ�åtPL�D�EX�GRX�V�QtP�NUDORYDW�SR�WLVtF�OHW��=MHYHQt��������9H� þWYUWpP� YHUãL� -DQ� YLG�O� YH� Y\WUåHQtPXþHGQtN\� .ULVWD�� 9LG�O� VSDVHQp�� NWH�tQHSRNOHNOL�S�HG�YOiGFHP�WRKRWR�VY�WD�DMHKR� SR]HPVNêFK� ]iVWXSF$�� -DQ� MH� YL�G�O�� MDN� SRYVWDOL� Y� SUYQtP� GXFKRYQtPY]N�tãHQt�� MDN� S�HãOL� ]H� VPUWL� GR� åLYRWD�MDN� RåLOL� D� XMDOL� VH� YOiG\� V� .ULVWHP� QDWLVtF�OHW�3iWê�YHUã�MH�YVXQXW��-DQ�]PL�XMH�MLQêGUXK�PUWYêFK�� NWH�t� QHNUDOXMt� V� .ULVWHPSR� WLVtF� OHW�� QLNG\� GXFKRYQ�� QHRåLOL� DW�OHVQ��RåLMt�Då�SR�W�FK�WLVtFL�OHWHFK�

�_��,���!���
$"�



9� ãHVWpP� YHUãL� -DQ� QDYD]XMH� QDþWYUWê�YHUã��YUDFt�VH�N�%RåtPX�OLGX��1H�]WRWRåQ�Qt� VH� VH� VY�WHP�� PXþHGQLFWYtSUR�.ULVWD��SRYVWiQt�N�GXFKRYQtPX�åLYR�WX��NUDORYiQt�V�.ULVWHP�Y�-HKR�NUiORYVWYtSR� WLVtF� OHW�� WR� YãH� QD]êYi� SRGtOHP� QDSUYQtP�Y]N�tãHQt��7L�� NGR�PDMt� SRGtO� QDSUYQtP� Y]N�tãHQt�� MVRX� NUDOXMtFt� NQ�åt-HåtãH� .ULVWD�� 1DG� QLPL� WD� GUXKi� VPUW�KR�tFt�MH]HUR��QHPi�PRF�1HþHWOL� MVPH� Y� RGGtOX� R� GXFKRYQtPY]N�tãHQt�YHUãH�WRKRWR�W\SX"����SUREXGLO�QiV�N�åLYRWX�VSROX�V�.ULV�WHP�� NG\å� MVPH� E\OL� PUWYL� SUR� VYpK�tFK\�� 0LORVWt� MVWH� VSDVHQL�� 6SROXV�QtP�QiV�Y]N�tVLO�D�VSROX�V�QtP�XYH�GO�QD�QHEHVNê�WU$Q�Y�.ULVWX�-HåtãL��(IH]VNêP�������$�PiPH�SUREOpP��.DP�VH�SRG�OR�WLVtFL�OHWp� NUDORYiQt"� � $"� MH� QiP� LQWHUSUHWHPVDPRWQi�%LEOH��.DåGê� VSDVHQê�� NDåGê�NGR� XY��LO�� MH� ]QRYX]UR]HQ�� S�HYHGHQ]� GXFKRYQt� PUWYRVWL� GR� GXFKRYQtKRåLYRWD�� MH� Y]N�tãHQ� VSROX� V�.ULVWHP��PiSRGtO�QD�SUYQtP�Y]N�tãHQt��MH�XYHGHQ�QDQHEHVNê�WU$Q��RGNXG�NUDOXMH�MDNR�NUiORY�VNê�NQ�]�%RåtKR�.UiORYVWYt�9\�YãDN�MVWH�
URG�Y\YROHQê��NUiORYVNpNQ�åVWYR�� QiURG� VYDWê�� OLG� QiOHåHMtFt%RKX
�� DE\VWH� KOiVDOL� PRFQp� VNXWN\WRKR��NGR�YiV�SRYRODO�]H�WP\�GR�VYp�KR�SRGLYXKRGQpKR�VY�WOD�����3HWU$Y�����.Q�åVNp� SRYROiQt� MH�� DE\FKRP� ]�%Råt�KR�WU$QX��NGH�V�.ULVWHP�NUDOXMHPH��KOi�VDOL� HYDQJHOLXP� QDãHKR� .UiOH�� MHKRåNUiORYVWYt�QHQt�]� WRKRWR�VY�WD�� MDN�ViP-Håtã�RGSRY�G�O�3LOiWRYL�-Håtã� �HNO�� �0RMH� NUiORYVWYt� QHQt]�WRKRWR�VY�WD������Pp�NUiORYVWYt�YãDNQHQt�RGWXG����-DQ�������6SDVHQt� QHMVRX� VRXþiVWt� WP\� WRKRWRVY�WD��DOH� MVRX�]�SRGLYXKRGQpKR�VY�WOD.ULVWRYD�� 6SDVHQt� PDMt� REHFHQVWYtY� QHEHVtFK�� RGNXG� NUDOXMt� MDNR� SRVORYpD�]Y�VWRYDWHOp�%RåtKR�VORYD�3UYQt�E\O�Y]N�tãHQ�3iQ�-Håtã�.ULVWXV�0\� MVPH� V� QtP� QHMHQ� ]HP�HOL�� DOH� E\OLMVPH�V�QtP�L�Y]N�tãHQL��MVPH�WHG\�SRGtO�QtN\� QD� SUYQtP� Y]N�tãHQt�� 0\� MVPHV� QtP� YVWDOL� ]� 'XFKD� %RåtKR�� 1DURGLOL

MVPH� VH� ]� QHSRPtMLWHOQpKR� VHPHQH%RåtKR� 'XFKD�� QH� ]� NUYH� D� W�OD�� 7\WRYHUãH� MVRX� Y� VRXODGX� VH� =MHYHQtP��������%LEOH�þDVWR�Y\NOiGi�VDPD�VHEH�7LVtF�OHW1\Qt�S�LFKi]tPH�N� YHOPL� FKRXORVWLYpRWi]FH���NROLN� OHW� MH�WLVtF� OHW��=Gi�VH��åHXYHGHQp� YHUãH� SRWYU]XMt�� åH� WLVtF� OHW]DþtQi�Y�Wp�FKYtOL��NG\�MH�%Råt�OLG�XYHGHQQD�NUiORYVNê�WU$Q��7R�VH�VWDOR�S�L�.ULVWR�Y�� ]PUWYêFKYVWiQt�� 6SROX� V� QtP� QiVS�HFH� Y]N�tVLO� D� VSROX� V� QtP� XYHGO� QDQHEHVNê� WU$Q� Y� .ULVWX� -HåtãL�� 7HKG\SRþDOD� YOiGD� NUiORYVNpKR� NQ�åVWYD�VSDVHQpKR�%RåtKR�OLGX�'iOH�YtPH��åH�WLVtF�OHW�NRQþt�Y]N�tãH�QtP��RVWDWQtFK�PUWYêFK���SURWRåH�RVWDWQtW�OHVQ�� L� GXFKRYQ� PUWYt� QHSRYVWDQRXY�W�OH��GRNXG�VH�W�FK�WLVtF�OHW�QHGRYUãt�7LVtF� OHW� MH� WHG\�REGREt�RG�.ULVWR�YD� Y]N�tãHQt� D� SRþiWNX� YOiG\� QRY��]UR]HQêFK��NWH�t�PDMt�SRGtO�QD�SUYQtPY]N�tãHQt�� Då� GR� YãHREHFQpKR� W�OHV�QpKR� Y]N�tãHQt� YãHFK� OLGt�� D"� VSDVH�QêFK�� QHER� QHVSDVHQêFK�� 7�PL� WLVtFLOHW\� E\FKRP� �� SRG� WODNHP� RVWDWQtFKYHUã$� �� P�OL� UR]XP�W� QHXUþLW�� GORXKRXGREX�� 2EGREt� WLVtFH� OHW� VNRQþt� RQtPSRVOHGQtP� GQHP�� NG\� S�LMGH�3iQ� -HåtãYH�VOiY���1iVOHGXMtFt�YHUã�QiP�SRWYUGt�åH� E\FKRP� WLVtF� OHW� P�OL� FKiSDW� MDNRGORXKp��þtVHOQ��QHXUþHQp�REGREt��$OH�WDWR�MHGQD�Y�F�Npå�YiP�QH]$VWD�QH�VNU\WD��PLORYDQt�� åH� MHGHQ�GHQ� MHX�3iQD� MDNR� WLVtF� OHW� D� 
WLVtF� OHW� MDNRMHGHQ�GHQ
�������3HWU$Y�����.G\E\� WLVtF� OHW� =MHYHQt� ]QDPHQDOR� WLVtFNDOHQGi�QtFK� OHW�� SRWRP� E\� GUXKê� S�t�FKRG� 3iQD� D� W�OHVQp� Y]N�tãHQt� YãHFKOLGt�P�O\�QDVWDW�]D�WLVtF� OHW�SR�-HåtãRY�]PUWYêFKYVWiQt��7R�VH�QHVWDOR�3RVOHGQt�SROQLFH9]N�tãHQt� EXGH� RKOiãHQR� SRVOHGQtSROQLFt�� 7RWR� ]DWURXEHQt� VSXVWt� PQRKRXGiORVWt��3RGtYHMPH�VH�QD�Q�NWHUp����1HEHVNp��~ND]\����%Råt�VRXG+QHG�SR�VRXåHQt� W�FK�GQ$� VH�]DWPtVOXQFH��P�VtF�]WUDWt�VYRX�]i���KY�]G\EXGRX�SDGDW� ]� QHEH�D�PRFQRVWL� QH�EHVNp�VH�]DFKY�Mt��0DWRXã�������
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&R� ]QDPHQDMt� YH� 6WDUpP� ]iNRQ�SRGREQp� QHEHVNp� ~ND]\"� 'RYROtP� VL�tFL��åH�WHQWR�MD]\N�VH�YH�6WDUpP�]iNRQ�QHWêNi�DVWURQRPLFNêFK�~ND]$��DOH�VRX�G$�6RXG� QDG� %DE\OyQHP� U�� ���� S�HG.ULVWHP�1HEHVNp� KY�]G\� D� VRXKY�]Gt� VHQH]DW�S\Wt� VYêP� VY�WOHP�� VOXQFH� VHS�L�VYpP�YêFKRGX�]DWPt��P�VtF�VYêPVY�WOHP�QH]D]i�t����,]DMiã�������3RGREQ��6RXG�QDG�(GyPHP�U������S�HG�.ULV�WHP��,]DMiã������6RXG�QDG�(J\SWHP�U������S�HG�.ULV�WHP��(]HFKLHO��������6RXG�QDG�-XGRX�U������S�HG�.ULVWHP�-yHO������6RXG� QDG� VHYHUQtP� NUiORYVWYtPU������S�HG�.ULVWHP��ÈPRV�����9� GHQ� SRVOHGQt� SROQLFH� %$K� Y\NRQiVRXG�� KY�]G\� VY�WD� EXGRX� SDGDW�� %$KEXGH� VRXGLW� Y� SRVOHGQt� GHQ� YãHFKQ\GXFKRYQ��PUWYp�QHPDMtFt� SRGtO� QD�SUY�QtP�Y]N�tãHQt�� D� RGP�Qt�6Y$M� OLG�� NWHUêMH� MLå� åLY�� S�HãHO� ]H� VPUWL� GR� åLYRWD� DNUDORYDO� V� 1tP� WLVtF� OHW�� 9ãH� VH� G�MHY�RQHQ�SRVOHGQt�GHQ�SRVOHGQt�SROQLFH�=DWURXELO� VHGPê� DQG�O�� $� R]YDO\� VHPRFQp�KODV\�Y�QHEL���9OiG\�QDG�VY��WHP�VH�XMDO�Qiã�3iQ�D�MHKR�0HVLiã��DEXGH�NUDORYDW�QD�Y�N\�Y�N$�������5R]�]X�LO\�VH�QiURG\��DOH�S�LãHO�KQ�Y�WY$M�þDV��DE\V�VRXGLO�PUWYp��RGP�QLO� VYpVOXåHEQtN\� SURURN\� D� YãHFKQ\�� NGRMVRX�VYDWt�D�PDMt�~FWX�NH�WYpPX�MPp�QX��PDOp�L�YHONp��DE\V�]DKXELO�W\��NGRKXELOL�]HPL�����=MHYHQt��������������'UXKê�S�tFKRG�3iQD�-HåtãH7HKG\� VH� XNiåH� ]QDPHQt� 6\QD� þOR�Y�ND�QD�QHEL��D�WX�EXGRX�ORPLW�UXND�PD�YãHFKQ\�þHOHGL�]HP��D�X]�t�6\QDþORY�ND� S�LFKi]HW� QD� REODFtFK� QH�EHVNêFK� V� YHONRX� PRFt� D� VOiYRX��0DWRXã�������&R�P$åH�EêW�Y�Wãt�]DFKY�Qt�QHEHVNêFKPRFQRVWt� D� S�LFKi]HMtFtKR� VRXGX� QHå]MHYHQt�%RåtKR�V\QD��9ãHFKQD�SRNROHQtVY�WD�EXGRX�W�OHVQ��Y]N�tãHQD�D�G�VHP]� S�LFKi]HMtFtKR� VRXGX� EXGRX� ORPLWUXNDPD�

���9\WUåHQt�%RåtKR�OLGX�WM��W�OHVQp�Y]N�tãHQt�PUWYêFKD�SURP�Q�Qt�åLYêFK�NROHP�3iQD2Q� Y\ãOH� VYp� DQG�O\� V� PRKXWQêP]YXNHP� SROQLFH� D� WL� VKURPiåGt� MHKRY\YROHQp�GR�þW\�� ~KO$� VY�WD��RG� MHG�Q�FK� NRQF$� QHEH� NH� GUXKêP��0DWRXã�������%Råt� OLG�� D"� MH� W�OHVQ�� åLYê� QD� ]HPL� YHYãHFK�þW\�HFK�~KOHFK�VY�WD��QHER�W�OHV�Q��PUWYê�QD�QHEL��DOH�Y�NDåGpP�S�tSDG�GXFKRYQ�� Y]N�tãHQ� D� PDMtFt� SRGtO� QDSUYQtP� Y]N�tãHQt� Y� .ULVWX�� EXGH� VKUR�PiåG�Q�%RåtPL�DQG�O\�+OH�� RGKDOtP� YiP� WDMHPVWYt�� 1HYãLFKQL� ]HP�HPH�� DOH� YãLFKQL� EXGH�PH� SURP�Q�QL�� QDUi]�� Y� RNDPåLNX�Då� VH� QDSRVOHG� R]YH� SROQLFH�� $å]D]Qt��PUWYt�EXGRX�Y]N�tãHQL�N�QHSR�PtMLWHOQRVWL� D� P\� åLYt� SURP�Q�QL�3RPtMLWHOQp� W�OR� PXVt� WRWLå� REOpFLQHSRPtMLWHOQRVW�D�VPUWHOQp�QHVPUWHO�QRVW�������.RULQWVNêP����������-DN�þWHPH���PUWYt�Y�.ULVWX�EXGRX�Y]N�t�ãHQL�D�åLYt�SURP�Q�QL��%Råt� OLG�GRVWDQHQRYi��QHSRPtMLWHOQi��Y\NRXSHQi�W�OD�=D]Qt�SRYHO��KODV�DUFKDQG�OD�D�]YXN%Råt� SROQLFH�� ViP� 3iQ� VHVWRXSt]� QHEH�� D� WL�� NGR� ]HP�HOL� Y� .ULVWX�YVWDQRX� QHMG�tYH�� SRWRP� P\� åLYt�NWH�t�VH�WRKR�GRþNiPH��EXGHPH�VSR�OX�V�QLPL�XFKYiFHQL�Y�REODFtFK�Y]K$�UX�YVW�tF�3iQX��$�SDN�Xå�QDYåG\�EX�GHPH�V�3iQHP�������7HV����������1HPRKX�OpSH�]DNRQþLW�QHå�VKURPiåG��QtP� %RåtKR� OLGX� NROHP� 3iQD� -HåtãH.ULVWD������������������������������������SVW��
�� ����,�������!�)$���#*9� =2'X� þ�� �������� MVPH� XYH�HMQLOLþOiQHN� QD� WpPD� 5HJLVWURYDQp� SDUWQHU�VWYt�� KRPRVH[XDOLWD� D� SHGRILOLH�� 8YHGOLMVPH� GR� VRXYLVORVWL� FHORX� �DGX� VNXWHþ�QRVWt�� S�HG� QLPLå� MVPH� YDURYDOL�� 'QHV�SR�S�WL� OHWHFK�� VH�QDFKi]tPH� WDP�� NGHE\FKRP� EêW� QHP�OL�� 3�LSRPH�PH� VLNUiWFH�� MDN� VH� KRPRVH[XDOLWD� YORXGLODGR�VHNXOiUQt�VSROHþQRVWL�
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9� URFH� ����� E\OD� KRPRVH[XDOLWDSRGOH� 'LDJQRVWLFNR� VWDWLVWLFNp� S�tUXþN\DPHULFNêFK� SV\FKLDWU$�� NWHUp� VH� MLQDN�tNi� WDNp� ELEOH� SV\FKLDWU$�� SRYDåRYiQD]D� VRFLRSDWLFNRX� ~FK\ONX�� SURWRåH� ãORR�]QHXåtYiQt�SDUWQHUD�SUR�KRPRVH[XiO�Qt�VW\N��9�URFH������E\OD�GLDJQy]D�KR�PRVH[XDOLW\� �'06� ,,�� SRGOH� SV\FKLDWU$S�H�D]HQD� � ]� � REODVWL� � VRFLRSDWLFNêFK~FK\OHN� GR� NDWHJRULH� RVWDWQtFK� VH[XiO�QtFK� ~FK\OHN� D� SUDNWLN�� 9� URFH� ����GRãOR�NH� W�HWt� ]P�Q�� �'06� ,,,��D�SRGOHQRYp� GHILQLFH� ]$VWiYi� KRPRVH[XDOLWDSUREOHPDWLFNRX� SRX]H� Y� S�tSDG��� WUSt�OLGRW\þQê� SV\FKLFNêPL� SUREOpP\� D� YêþLW�NDPL�VY�GRPt��.DåGê��NGR�S�LMtPi�YODVW�Qt�KRPRVH[XDOLWX�MDNR�QRUPiOQt�VH[XiO�Qt�FKRYiQt��QHSDW�t�GR�SDWRORJLFNp�NDWH�JRULH��3RVOHGQt��þWYUWi�UHYL]H�SV\FKLDWU$�'06� ,,,5�� Y\SXVWLOD� KRPRVH[XDOLWX]� NDWHJRULH� VH[XiOQtFK� ~FK\OHN� ~SOQ��+RPRVH[XDOLWD�E\OD�E�KHP�Q�NROLND�OHW]QRUPDOL]RYiQD�� 7R�� FR� E\OR� G�tYH� QH�S�LMDWHOQp��VH�VWDOR�S�LMDWHOQêP�'�tYH�VH�OLGp�UR]G�ORYDOL�SRGOH�SRKOD�Yt� QD�PXåH�D� åHQ\��'QHV�SRGOH�QHMQR�Y�Mãt� LQWHUSUHWDFH� H[LVWXMH� GDOHNR� YtFHSRKODYQtFK� NDWHJRULt�� NWHUp� PDMt� Y� Q��NWHUêFK�]HPtFK�]iNRQHP�FKUiQ�Qp�SR�VWDYHQt�� 0H]L� Q�� SDW�t�� åHQD� KHWHURVH�[XiOND��PXå�KHWHURVH[XiO��KRPRVH[XiO�Qt�åHQD��KRPRVH[XiOQt�PXå��GiOH�WUDQV�VH[XiOQt� D�ELVH[XiOQt� RVRE\��âHVWê�SR�KODYQt� GUXK� ]DKUQXMH� YãH]DKUQXMtFt� VH�[XDOLWX��MLQêPL�VORY\���KUDQLFH�QHH[LVWXMt�=GH� MLå� QHMGH� R� SRKODYQt� XUþHQt� åHQD� �PXå��DOH�SRX]H�R�VH[XiOQt�RULHQWDFL�3RVWXSQi� ]P�QD� GHILQLFH� VH[XiOQtRULHQWDFH�Pi�S�tPRX�VRXYLVORVW�V�OHJDOL�]DFt� SRUQRJUDILH�� WROHUDQFt� SURVWLWXFH� DY�QHSRVOHGQt��DG��L�]DYiG�QtP�VH[XiOQtYêFKRY\� GR� ãNRO�� '�WL� MVRX� SRXþHQ\R� YãHFK� VH[XiOQtFK� SUDNWLNiFK� YþHWQ��G�tY�MãtFK��VH[XiOQtFK�GHYLDFt��9�WãLQDPDWHULiO$� SUR� VH[XiOQt� YêFKRYX� G�WtQDEiGi� N� QDSURVWpPX� RVYRER]HQt� VHRG�MDNêFKNROLY�PRUiOQtFK�]iEUDQ��'QHV� QLNGR� QHSRYDåXMH� S�HGþDVQê]iMHP� G�Wt� D� PODGLVWYêFK� R� VH[XiOQtåLYRW�� PDVWXUEDFL� QHER� KRPRVH[XiOQtSUHIHUHQFL� ]D� QLF� PLPR�iGQpKR�� 3U$]�

NXPHP�E\OR�]MLãW�QR��åH�SUYQt�VH[XiOQt]NXãHQRVW�UR]KRGXMH�R�EXGRXFt�VH[XiO�Qt�RULHQWDFL�MHGLQFH���6H[XiOQt�YêFKRYD�MH�GDOHNR�VLOQ�MãtP�IDNWRUHP�QHå�JHQHWL�ND��0DMt�OL�G�WL�PODGãt�QHå���OHW�JHQLWiOQtKRPRVH[XiOQt� ]NXãHQRVW�� V� QHMY�WãtSUDYG�SRGREQRVWt� MLFK�DVL�����SURSDG�QH� KRPRVH[XDOLW��� -HVWOLåH� Pi� VWHMQRX]NXãHQRVW� DGROHVFHQW� YH� Y�NX� QDG� ��OHW��SURSDGQH�KRPRVH[XDOLW��SRX]H����+RPRVH[XiORYp�� NWH�t� VH� RULHQWXMt� QDG�WL�� MVRX� VL� WpWR� VNXWHþQRVWL� Y�GRPL� DVDPL� SURKODãXMt�� åH� G�WL� VWDUãt� RVPL� OHWMVRX� SUR� KRPRVH[XiOQt� �S�HGYêFKRYX�QHSRW�HEQp�� =tVNiYDW� QRYp� SDUWQHU\PH]L� GRVS�OêPL� QHQt� WDN� VQDGQp�� DSURWR� MH� W�HED� ]tVNDW� RFKUDQX� ]iNRQD�OHJDOL]RYDW� KRPRVH[XiOQt� VYD]N\� D� SR�PRFt� SRYLQQp� VH[XiOQt� YêFKRY\� EXGHS�tVXQ� PODGêFK� SDUWQHU$� ]DMLãW�Q�� 7L�NWH�t� SURSDGQRX� YiãQL�� VH� QH]DVWDYtS�HG�QLþtP�9ãHREHFQ�� MH� ]QiPR�� åH� FKODSFL� DPODGt� PXåL� MVRX� N� VH[XiOQtP� H[SHUL�PHQW$P� D� VYRG$P� YtFH� QiFK\OQt�� '�WLMVRX�]YtGDYp��G$Y��LYp�D�MVRX�]QHXåtYi�Q\� GRVS�OêPL�� þDVWR� L� YODVWQtPL� URGLþL�7DWR�VNXWHþQRVW�MH�MHQ�MHGQtP�]�G$YRG$�SURþ� �RGERUQtFL�� SRYDåXMt� VH[XiOQt� Yê�FKRYX�RG�QHM~WOHMãtKR� Y�NX� �Xå�X�S�HG�ãNROQtFK�G�Wt��]D�QXWQRX�.DåGpPX�� NGR� ]Qi� KRPRVH[XiOQtVFpQX� NGHNROLY� QD� VY�W��� MH� MDVQp�� åHSR]RUQRVW� D� FKWLYRVW� KRPRVH[XiO$� DSHGRILO$� MH� ]DP��HQD� QD� FR� QHMPODGãtSDUWQHU\��$�SURWRåH�KRPRVH[XiOQt� DNWL�YLVWp� X� QiV� MVRX� URYQ�å� SLOQt�� GtN\� þH�PXå�Pi�UHJLVWURYDQp�SDUWQHUVWYt�PQRKR]DVWiQF$� D� ]�HMP�� EXGH� Y� EOt]Np� EX�GRXFQRVWL� XVWDQRYHQR� ]iNRQHP�� FKFH�PH� LQIRUPRYDW� R� VRXþDVQp� VLWXDFLX�QiV�9� RWi]NiFK� VRXYLVHMtFtFK� V� OLGVNRXVH[XDOLWRX� QHP$åHPH� ]$VWDW� PRUiOQ�QHXWUiOQt�� .DåGi� VSROHþQRVW�� NDåGiFLYLOL]DFH��NWHUi�VH�SURYLQLOD�SURWL�PRUiO�QtP�SULQFLS$P�Y�VH[XiOQt�REODVWL��VNRQ�þLOD� NDWDVWURIRX�� 6NXWHþQRVWt� ]$VWiYi�åH� Y�WãLQD� KRPRVH[XiOQtFK� Y]WDK$� QH�Pi� WUYDOê� FKDUDNWHU�� 2� Y\VRNp� SURPLV�NXLW��KRPRVH[XiO$�VH�UDG�ML�QHKRYR�t�
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5RGLþH�� XþLWHOp� D� N�HV"DQp� QHGRYRO�WH�� DE\� VH� YDãH�G�WL� VWDO\� VW�HGHP�]iM�PX�KRPRVH[XiOQtFK�DNWLYLVW$�D�YêFKRY�QêFK�H[SHULPHQW$�QH]RGSRY�GQêFK�]i�NRQRGiUF$�� DPELFLy]QtFK� VH[XRORJ$�SV\FKRORJ$�D�GDOãtFK�RGERUQtN$��MHMLFKåPRUiOQt�KRGQRW\�VH�OLãt�RG�N�HV"DQVNêFKKRGQRW�MDNR�QRF�D�GHQ�=GDOL�QHYtWH�� åH�QHVSUDYHGOLYt�G�GLF�WYt� NUiORYVWYt� %RåtKR� QHGRViKQRX"1HP\OWH� VH�� YãDN� DQL� VPLOQtFL�� DQLPRGOi�L��DQL�FL]RORåQtFL��DQL�]åHQãWLOt�DQL�VDPFRORåQtFL�����.RULQWVNêP��������NDV�� ��
�����'�FK\WDMt�Y�3UD]H�PRWêON\3UDKD� MH� MHGLQp� P�VWR� Y� ýHVNp� UH�SXEOLFH�� NWHUp�Pi� YtFH� QHå�PLOLyQ� RE\�YDWHO��D�SURWR�P$åH�EêW�]iUXNRX�QHUXãH�QpKR� åLYRWD� Y� DQRQ\PLW��� 6H[XiOQtWXULVWp� ML� QD]êYDMt� GUXKêP� $PVWHURGD�PHP� �� QD�PLOLyQ� GY�� VW�� WLVtF� RE\YDWHOMH� WX�S�HV�þW\�LFHW�SRGQLN$��NGH�VH�PR�KRX� OLGp� VFKi]HW� MHQ� NY$OL� VH[X�� .OXFL�NWH�t� VHP� S�LMHGRX�� VH� SURGiYDMt� QDKODYQtP�QiGUDåt��KROHãRYLFNpP� L�0DVD�U\NRY��� Y� S�LOHKOêFK� SDUFtFK� D� Y� /HWHQ�VNêFK�VDGHFK��9�3UD]H�MH�WDNKOH�QD�XOLFLNROHP� GYRX� WLVtF� OLGt�� 6MtåG�Mt� VH� VHP]�FHOp�UHSXEOLN\��9�QRFL� MGRX�]D�Y\G�OD�Qp� SHQt]H� GR� NOXE$� D� S�HVSt� X� NOLHQW$�X� NDPDUiG$�� NWH�t� PDMt� E\W\���� -HãW�S�HG� W�HPL� OHW\� WDG\�NOXFL� åLOL� Y� NRPXQL�WiFK� SR� ãHVWL� GHVHWL� OLGHFK�� D� NGR� P�OWHQ�GHQ��E\]Q\V���NGR�VH�SURGDO��NRXSLOYãHP�MtGOR�D�OHYQp�YtQR��/LGp�XOLFH�]WUD�WLOL� YãHFKQD�PRUiOQt� SUDYLGOD�� NWHUi� E\OLVFKRSQL�GRGUåRYDW�MHãW��S�HG�W�HPL�OHW\��.XS�VL�P����S�LãHO�RVPLOHWê�NOXN�D�VHS�QXO� UXþLþN\�� /iV]Oy� VH� ]PRKO� MHQ� QD��1HG�OHM� WR�� SURVtP� W��� QHG�OHM� WR��� ]DFKYtOL�VL�FKODSFH�NRXSLO�S�WDãHGHViWLOHWêWOXVWê� FKODS�� /iV]Oy� FKW�O� ]DViKQRXW�MHQåH�PDOLþNê�VH�RWRþLO���/iV]Oy��SURVtP�QHNDå� PL� NãHIW�� 5RGLþH� PL� QHNRXSt]QDþNRYp� REOHþHQt�� QHNRXSt� PL� ZDON�PDQD�� Mi� QHFKFL� EHMW� MLQHM� QHå�RVWDWQt��&KYtOH��NG\�MH�L�/iV]Oy����RWHF�G�Wt�XOLFH���EH]PRFQê���������5HIOH[��������VWU������

���*!��#��������È���#����DQHE�R�]QHXåtYiQt�G�Wt-DN� VH� VWDQH� QHP\VOLWHOQp� S�LMDWHO�QêP"� -DNR� SRPDOi�� QHQiSDGQi�� DOHY\WUYDOH�SRVWXSXMtFt�]P�QD���QRUPDOL]D�FH��9�GRE���NG\�SRWUDW\��OLNYLGDFH�SRVWL�åHQêFK� G�Wt� D� HXWKDQDVLH� ]DþtQDMt� EêWãLURNRX� YH�HMQRVWt� S�LMtPiQ\� SR]LWLYQ��P$åH�YiV�QDSDGQRXW��&R�QiV�þHNi�GiO"2GSRY���]QiPH��MH�WR�SHGRILOLH��VH[XiO�Qt�]QHXåtYiQt�G�Wt�9�WãLQD� $PHULþDQ$� YQtPi� SHGRILOLLMDNR� RKDYQRVW�� $YãDN� KRPRVH[XiOQtDNWLYLVWp� VH� RWHY�HQ�� ]DVD]XMt� R� W]Y��PH]LJHQHUDþQt� LQWLPLWX���0DU\�(EHU�VWDGW� StãH� Y� SURYRNDWLYQtP� þOiQNXY� þDVRSLVH� :HHNO\� 6WDQGDUG�� åH�VSROHþHQVNê� RGSRU� SURWL� VH[XiOQtPX]QHXåtYiQt�G�Wt�]DþtQi�HURGRYDW��7HQWR� SURFHV� HUR]H� ]DþDO� QHMPpQ�S�HG� SDWQiFWL� OHW\�� NG\å� VH� ]DþDORY� DNDGHPLFNêFK� NUX]tFK� GLVNXWRYDWR� WRP�� SURþ� MH� YH� VSROHþQRVWL� WpP��XQLYHU]iOQt� RGSRU� N� SHGRILOLL�� .UiWFHQDWR�VH�S�LGDOL� ILOPD�L�D�UHNODPD��8YHGOLILOP�/ROLWD��NWHUê�E\O�]DP��HQ�QD�VH[XiO�Qt�VYD]HN�GYDQiFWLOHWp�GtYN\�D�þW\�LFHWL�OHWpKR�PXåH��'QHV�QiYUKi��&DOYLQ�.OHLQSRVXQXO� RGKDORYiQt� G�WVNêFK� PRGHO$GR�VH[XiOQ��H[SOLFLWQtFK�Sy]�QD�UHNODP�QtFK�SODNiWHFK�9�WãLQD� $PHULþDQ$� W�PWR� WUHQG$PQHY�QRYDOD� SR]RUQRVW� D� QHEH]SHþtSRGFHQLOD��&R�VH�G�MH��VL�]DþDOD�XY�GR�PRYDW� WHSUYH� NROHP� URNX� ������ 7HKG\VH�WRWLå�Y�þDVRSLVH�DVRFLDFH�SV\FKLDWU$�$PHULFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ�REMHYLO\�YêVOHGN\�VWXGLH��NWHUi�VH�RGYi�åLOD�WYUGLW��åH�VH[�PH]L�GRVS�OêPL�D�G�W�PL�QHQt�YåG\�ãNRGOLYê��DOH�W]Y���SRYROQêQHER� GREURYROQê� VW\N�� E\�P�O� EêW� S�H�NODVLILNRYiQ�MDNR��VH[�GRVS�OpKR�D�GtW��WH��9H�HMQRVW� E\OD� SRERX�HQD�� &R� MHYãDN� � MHãW�� � KRUãt�� � Yê]QDPQp� � GHQtN\XPRåQLO\�KRPRVH[XiOQtP�DNWLYLVW$P�Y\�XåtW�VWUiQN\�WLVNX��DE\�KUXE��QDSDGOL�W\�NGR�VL���MDNR�QDS���'U��/DXUD�6FKOHVVLQ�JHU���GRYROLOL�NULWLNX�SV\FKLDWU$�
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-HãW�� MHGHQ� S�tNODG�� 1DWLRQDO� -RXU�QDO�� -RQDWKDQ� 5DXFK� VH� SRVWDYLO� QDVWUDQX� SV\FKLDWU$� D� RGVRXGLO� ]EDE�OpRGS$UFH�� 9ê]QDPQt� Y\GDYDWHOp� NQLKSXEOLNXMt�EUDNRYp�QRYHO\��NWHUp�SRUWUpWXMtV\PSDWLFNp� PXåH�� NWH�t� PDMt� VH[XiOQtVW\N\� V� FKODSFL�� NWHUêP� MH� VRWYD� VHGPOHW�� D� VRXþDVQ�� SRPiKDMt� VQLåRYDW� Y��NRYp�KUDQLFH�~FK\OQRVWL��7\WR�NQLK\�MVRXE�åQ�� GRVWXSQp� Y� PQRKD� NQLKNXSHF�WYtFK�-DN� YLGtWH�� VQDKD�D� Y\QDORåHQp�~VLOtKRPRVH[XiOQtFK�DNWLYLVW$�]D�SRVOHGQtFKGYDFHW�OHW�S�LQiãt�YêVOHGHN���QHP\VOLWHO�Qp�MH�S�LMDWHOQp�9� URFH� ����� YDURYDOL� 'U�� &�� (YHUHWW.RRS� D� 'U�� )UDQFLV� 6FKDHIIHU� YH� VYpNQL]H� �&R� VH� VWDOR� V� OLGVWYHP"��� åH� WR�FR�E\OR�Y�VHGPGHViWêFK�OHWHFK�QHP\VOL�WHOQp��EXGH�Y�GHYDGHViWêFK�OHWHFK�S�LMD�WHOQp�� 0H]L� MHMLFK� S�HGSRY��PL� E\ORWDNp� WR�� åH� VH[� G�Wt� D� GRVS�OêFK� EXGHQRYRX�QRUPRX�7R� VH� VWDQH�� S�HGSRYtGDOL�� SURWRåH�P\ãOHQt�VSROHþQRVWL�QHEXGH�GiOH�RYOLY��RYiQR� åLGRYVNR�N�HV"DQVNêPL� ]iNODG\PRUiON\��DOH� MHQ�KXPDQLVW$��7L�YLGt�þOR�Y�ND� MDNR� LQGLYLGXXP� YêVOHGNX� HYROXþ�QtKR�YêYRMH��QH�%Råt�NUHDFH��3URWR�SURVSROHþQRVW�GiOH�QHSODWt�%Råt�VWDQGDUG\�6RXþDVQê�SRKOHG�QD�þORY�ND� MH�]iYLVOêQD�WRP��FR�MH��QXWQp��YKRGQp�D�PyGQt��.�HV"DQp�YãDN�QHåLMt�WtP��FR�MH�SUiY�PyGQt�� 3UiY�� SURWR� E\� MHMLFK� KODV\� QH�P�O\�]$VWDW�Q�Pp��9H�FKYtOL��NG\�XYLGtWHVQDK\�R�]QHXåtYiQt�G�Wt��QHPOþWH��.G\�NROLY� XYLGtWH� UHNODPX�� NWHUi� Y\XåtYiG�WVNRX� QDKRWX�� QHNXSXMWH� SURGXNW\SURGHMF$� D� LQIRUPXMWH� VYp� SRVODQFH�1HP$åHPH� VL� GRYROLW� POþHW�� %$K� QiVFKUD�� S�HG�EDUEDU\�� NWH�t� VH� QiV� VQDåtS�HVY�GþLW��åH�VH[XiOQt�REW�åRYiQt�G�WtQHQt�QLF�ãSDWQpKR��MH�WR�MHQ�åLYRWQt�VW\O�PyGQt�WUHQG�MHGQDGYDFiWpKR�VWROHWt�=GURM��%UHDN�3RLQW��&KXFN�&ROVRQ�&RPPHQWDU\��������-DQXDU\������������3HGRSKLOLD�&KLF��1RUPDOL]DWLRQ�RI�&KLOG�$EXVH

����!�)$���#�GQRUPiOQt�YDULDQWD�OLGVNpKR�FKRYiQt"9� ���� OHWHFK� VH� ]DþDO\� REMHYRYDWY� RGERUQp� OLWHUDWX�H� PQRKRþHWQp� SXEOL�NDFH�� NWHUp� MHGQR]QDþQ�� Y\YUDFHMtPQRKGH�VWiOH�MHãW��UR]ãt�HQê�PêWXV��åHKRPRVH[XiORYp�VH�Y\VN\WXMt� Y�SRSXODFLDå�Y������7HQWR�Qi]RU�Y\FKi]t�]�SXEOL�NDFt�$OIUHGD�.LQVH\H�]�URNX�������NWHUê]MLVWLO�� åH� ����]� GRWD]RYDQêFK� YH� Y�NXRG����GR���� OHW�E\OR�SR�GREX�Då� W�t� OHWS�HYiåQ�� KRPRVH[XiOQtFK�� =� SRKOHGXPRGHUQtKR�GRWD]QtNRYpKR�Yê]NXPX�E\�OD� RYãHP� WDWR� VWXGLH� ]QDþQ�� ]iYDGQi�1DS��� ���� GRWD]RYDQêFK� E\OL� Q�NGHMãtQHER� VRXþDVQt� Y�]�RYp�� 7DNRYê� SRSX�ODþQt� Y]RUHN� MLVW�� QHQt� UHSUH]HQWDWLYQtSUR�E�åQp�RE\YDWHOVWYR��9H�VNXWHþQRVWLE\OR� þtVOR� ���� S�HNURXFHQtP� .LQVH\�RYêFK� YêVOHGN$�� NWHUê� XYiG�O�� åH� SUR�FHQWR�PXå$�� SUHIHUXMtFtFK� KRPRVH[XiO�Qt� Y]WDK\� SR� FHOê� åLYRW�� E\OR� ]QDþQ�QLåãt� D� SRK\ERYDOR� VH� NROHP� ����X�åHQ�SDN�GRNRQFH�R�SRORYLQX�PpQ��-LQp�VWXGLH�Y� Wp�GRE��QHH[LVWRYDO\�DþtVOR�����E\OR�WDN�þDVWR�RSDNRYiQR��åHVH� YåLOR� D�QDYtF� Y\WYR�LOR� NROHP�KRPR�VH[XiOQt� DNWLYLW\� MDNêVL� ]iYRM� �QRUPiO�QRVWL���3RNXG�MH�WHG\����PLOLRQ$�$PHUL�þDQ$�� QHER���PLOLRQ�ýHFK$�� DQHER�S$OPLOLRQX� 6ORYiN$� KRPRVH[XiOQtFK�� SDNQHO]H� WDNRYp� SRþW\� OLGt� SRYDåRYDW� ]D�QHQRUPiOQt��� +RPRVH[XiOQt� DNWLYLVWpSURWR�YHOPL� UiGL� FLWRYDOL� D�FLWXMt�GRGQHVW\WR�~GDMH��SURWRåH�GiYDO\�KRPRVH[XiO�QtP�SUDNWLNiP�SXQF�QRUPiOQt��S�LUR]HQpD� GREUp� YDULDQW\� VH[XiOQtKR� FKRYiQt�7DNRYi� SRSXODFH� SDN� SRW�HEXMH� VYiSUiYD��NWHUi�PXVt�EêW�]E\WNHP�RE\YDWHO�VWYD�DNFHSWRYiQD�.ROLN�SURFHQW�SRSXODFHMH�KRPRVH[XiOQtFK"1i]RU��åH�����SRSXODFH�MH�KRPRVH�[XiOQtFK��MH�RYãHP�QHXGUåLWHOQê�YH�VY��WOH�QRY�MãtFK�VWXGLt��NWHUp�SURND]XMt�YêV�N\W� KRPRVH[XiOQtFK� DNWLYLW� Y� SRGVWDWQ�QLåãtP� SURFHQWX�� 7�L� U$]Qi� ãHW�HQt]� URNX� ����� SURYHGHQi�1iURGQtP� FHQ�WUHP� SUR� ]GUDYRWQt� VWDWLVWLNX� Y� 86$�1DWLRQDO� &HQWHU� IRU� +HDOWK� 6WDWLVWLFV�
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SURNi]DOD��åH�PpQ��QHå����PXå$�P�ORY� SRVOHGQtFK� ��� OHWHFK� DOHVSR�� MHGHQKRPRVH[XiOQt� SRKODYQt� VW\N�� ýW\�L� U$]�Qp� QiURGQt� VWXGLH�� NWHUp� SURYHGOR� 1i�URGQt� FHQWUXP� SUR� Yê]NXP� PtQ�Qt�125&�� Y� 86$� Y� OHWHFK� ������ ����������� ����� �FHONHP� �� ���� GRWD]RYD�QêFK���]MLVWLO\�VRXKUQQê�YêVN\W�SRKODYQt�KR�VW\NX�VH�VWHMQêP�SRKODYtP�Y�SRVOHG�QtP�URFH�X������PXå$�������XGDOR��åHP�OL� MDNR� GRVS�Ot� WDNRYê� Y]WDK� �S�tOHåL�WRVWQ��� QHER� �SRP�UQ�� þDVWR�� D� ����XYHGOR�� åH� NG\VL� P�OR� DOHVSR�� MHGHQWDNRYê�NRQWDNW�-HGQD�]�Y�GHFN\�QHMS�tVQ�MãtFK�SUD�Ft��NWHUi�VWXGXMH�VH[XiOQt�FKRYiQt�$PH�ULþDQ$��MH�SUiFH�0LFKDHOD�D�VSRO��]�URNX�����V�Qi]YHP�6H[�LQ�$PHULFD��$�'HIL�QLWLYH� 6XUYH\� �%RVWRQ�� /LWWOH�� %URZQ� 	&R�� ������� 7DWR� VWXGLH� SURNi]DOD� QDYHOPL� SHþOLY�� ]YROHQpP� UHSUH]HQWDWLY�QtP�Y]RUNX�������UHVSRQGHQW$��åH�YêV�N\W� KRPRVH[XDOLW\� MH� X� PXå$� SRX]H�����D�X�åHQ�SRX]H������7DWR� þtVOD� VRXKODVt� SRP�UQ�� S�HVQ�V�~GDML� ]� MLQêFK� ]iSDGQtFK� ]HPt��1DS��MHGQD� EULWVNi� GRWD]QtNRYi� VWXGLH� X� ��WLVtF�PXå$�Y�OHWHFK�����������SURNi]D�OD��åH�SRX]H������]�QLFK�P�OD�Y�SRVOHG�QtP� URFH� KRPRVH[XiOQtKR� SDUWQHUD������ NG\NROLY� Y� åLYRW��� �1DWXUH�� ����������V��������������9�SU$]NXPX�VH[X�iOQtKR� FKRYiQt� UHSUH]HQWDWLYQtKR� Y]RU�NX�RE\YDWHO�ýHVNp�UHSXEOLN\�XVNXWHþQ��QpP� QD� S�HORPX� OHW� �������� XYHGO\KRPRVH[XiOQt�RULHQWDFL�DVL����PXå$�DåHQ��3RORYLQD�]�QLFK�VH�N�KRPRVH[XDOL�W��S�LKOiVLOD�MHGQR]QDþQ��1D� ]iNODG�� W�FKWR� þtVHO� P$åHPHWHG\�]RGSRY�GQ��NRQVWDWRYDW��åH�YêVN\WKRPRVH[XDOLW\� NROtVi� Y� E�åQp� SRSXODFLNROHP� ��� �Y\ããt� X� PXå$� �� Då� NH� ���QLåãt� X� åHQ� �� NROHP� ����� ýtVOD� R� ���JD\$�D�OHVELþHN�Y�E�åQp�SRSXODFL�MVRX�]SRKOHGX� PRGHUQtKR� Yê]NXPX� QHXGUåL�WHOQêP�PêWHP�+RPRVH[XiOQt�åLYRWQt�VW\OD�MHKR�QiVOHGN\+RPRVH[XiOQt�VRXåLWt� MH�YH�VG�ORYD�FtFK� SURVW�HGFtFK� SUH]HQWRYiQR� MDNRSURVWi� DOWHUQDWLYD� KHWHURVH[XiOQtKR

SRKODYQtKR� åLYRWD� V� YêMLPNRX� QHSRG�VWDWQêFK� UR]GtO$� Y� SRKODYt� SDUWQHU$�9� U$]QêFK� ILOPHFK� �QDS��� ILOP� 3KLOD�GHOSKLD�� QHER� Y\SUiY�QtFK� SUR� G�WL�'DGG\
V� 5RRPPDWH� �� 7DWtQN$Y� VSROX�E\GOtFt�� MVRX� KRPRVH[XiOQt� SiU\� OtþHQ\MDNR� YHOPL� DWUDNWLYQt� OLGp�� NWH�t� VGtOHMtã"DVWQp�D�GORXKRWUYDMtFt�VRXåLWt��$NWLYLV�Wp� � DUJXPHQWXMt�� � åH� � WDNRYê� � SRSLV� � MHRSRGVWDWQ�Qê�� DE\� S�HNRQDO� VWHUHRW\S\D� QHS�iWHOVNp� SRVWRMH� RE\YDWHOVWYD�S�LþHPå� PH]L� QHS�iWHOVNê� SRVWRM� VH]DSRþtWiYi� L�SURVWê�QHVRXKODV��3�L� EOLå�ãtP� SRKOHGX� YãDN� P$åHPH� ]MLVWLW�� åHKRPRVH[XiOQt� åLYRWQt� VW\O� MH� VSRMHQV� Q�NWHUêPL� Y\VRFH� QHEH]SHþQêPL� DULVNDQWQtPL�SUDNWLNDPL��NWHUp�X�WpWR�VNX�SLQ\�OLGt�YêUD]Q��]Y\ãXMt�YêVN\W�U$]QêFKQHPRFt�YþHWQ��$,'6��.�QHM]iYDåQ�MãtPSUYN$P� UL]LNRYpKR� FKRYiQt� SDW�t� QH�VPtUQ�� Y\VRNi� SURPLVNXLWD�� ]YOiãW�PH]L�PXåL��D�]S$VRE\�VH[XiOQtKR�XVSR�NRMRYiQt�� ]YOiãW�� SDN� DQiOQt� SRKODYQtVW\N��YL]�WDE�����3URPLVNXLWDY�KRPRVH[XiOQtFK�Y]WD]tFK.�GQHãQtPX�GQL�QHMG$NODGQ�Mãt�SUiFHQD� WRWR� WpPD� E\OD� SUH]HQWRYiQD� $�3�%HOOHP� D� 0�6�� :HLQEHUJHP� Y� MHMLFKNQtåFH� +RPRVH[XDOLWLHV� �+RPRVH[XD�OLW\��]�URNX�������1D�]iNODG��WpWR�VWXGLHVL�P$åHPH�XG�ODW�SRGUREQ�Mãt�REUi]HNR� WRP�� MDN� Y\SDGi� KRPRVH[XiOQt� SUR�PLVNXLWD��]YOiãW��PH]L�PXåL������PXå�VNêFK� KRPRVH[XiO$� XGDOR�� åH� P�ORE�KHP�VYpKR�åLYRWD�YtFH�QHå�����SDUW�QHU$�� ����P�OR�YtFH�QHå�����SDUWQHU$D� ���� YtFH� QHå� �� ���� SDUWQHU$�� ���R]QDþLOR� YtFH� QHå� SRORYLQX� VYêFK� SDUW�QHU$� MDNR� FL]t� D� ���� XGDOR�� åH� V� YtFHQHå� SRORYLQRX� PXå$� P�OL� VW\N� SRX]HMHGQRX�� 'DOãt� VWXGLH� VWHMQêFK� DXWRU$]� URNX������XND]XMH��åH�SRX]H����KR�PRVH[XiO$� ]DFKRYDOR�PRQRJDPLL� QHERVHPL�PRQRJDPLL�GHILQRYDQRX�YHOPL�YHO�NRU\VH�MDNR����D�PpQ��SDUWQHU$�1�NWH�t� DUJXPHQWXMt�� åH� WDWR� þtVODSRFKi]HMt� ]� GRE\� S�HGFKi]HMtFt� HSLGH�PLL� $,'6� D� åH� QHMVRX� MLå� Y� VRXþDVQpGRE�� DNWXiOQt�� $YãDN� UHODWLYQ�� QRYiVWXGLH��0XOWLFHQWHU� $,'6�&RKRUW� 6WXG\�
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NWHUi�]DKUQRYDOD� WpP���S�W� WLVtF�KRPR�VH[XiOQtFK�PXå$�� ]MLVWLOD�� åH�Yê]QDPQiY�WãLQD� W�FKWR�PXå$� ���������P�OD���D�YtFH�VH[XiOQtFK�SDUWQHU$�E�KHP�VYp�KR�åLYRWD� �.DVORZ�5�$��HW�DO��$PHULFDQ-RXUQDO� RI� (SLGHPLRORJ\� ����� �����V��������������-LQt� VH� VQDåt� DODUPXMtFt� þtVOD� R� SUR�PLVNXLW�� PH]L� KRPRVH[XiO\� ]DPOåLWDUJXPHQWDFt� R� QHY�UQRVWL�� NWHUi� VHY\VN\WXMH� URYQ�å� X� KHWHURVH[XiOQtFKSiU$�� 3RUXãHQt� PRQRJDPLH� MH� YãDNX� KHWHURVH[XiO$� YêUD]Q�� QLåãt� QHåX� KRPRVH[XiO$�� -HGQD� SUiFH� ]� URNX�����VURYQiYDOD�YêVN\W�SRUXãHQt�PRQR�JDPLH� Y� SU$E�KX� SRVOHGQtKR� URNXX� U$]QêFK� VNXSLQ�� 8� W�VQêFK� KRPRVH�[XiOQtFK�SDUWQHUVWYt�XGDOR�����DOHVSR�MHGHQ� S�tSDG� SRUXãHQt� PRQRJDPLHY�SU$E�KX�SRVOHGQtKR�URNX�YH�VURYQiQtV� ���� X� OHVELþHN�� ���� X� åHQDWêFK� UH�VSHNWLYH� SURYGDQêFK� KHWHURVH[XiOQtFKSiU$�D�����X�VSROXåLMtFtFK�KHWHURVH[X�iOQtFK� SDUWQHU$�� 7DNp� DXWR�L� MLå� MHGQRXFLWRYDQp� VWXGLH� 6H[� LQ� $PHULFD� ]� URNX����� SURNi]DOL�� åH� ���� KHWHURVH[XiO�QtFK�åHQ�D�����KHWHURVH[XiOQtFK�PXå$QLNG\�QHP�OR�PLPRPDQåHOVNê�VW\N�'YD� VSROXåLMtFt� KRPRVH[XiOQt� PXåL'�3��0F:KLUWHU�D�$�0��0DWWLVRQ� �MHGHQSV\FKLDWU�� GUXKê� SV\FKRORJ�� VH� VQDåLOLSURVWXGRYDW� Y]RUHN� QHMVWDELOQ�MãtFKKRPRVH[XiOQtFK� SiU$�� NWHUp� VH� MLP� SR�GD�LOR�QDMtW��=H�����SiU$�SRX]H���]DFKR�YDOR� VH[XiOQt� Y�UQRVW�� ]H� ���� SiU$�NWHUp� åLO\� VSROX� GpOH� QHå� �� OHW�� QLNGRQHE\O� VFKRSHQ� GRGUåHW� VH[XiOQt� Y�U�QRVW��3�HGVWDY\�R�Y�UQpP�KRPRVH[XiO�QtP�VRXåLWt�]YOiãW��X�PXå$�MVRX�WHG\�YHVY�WOH� VRXþDVQêFK� Yê]NXP$� GDOãtPQHXGUåLWHOQêP�PêWHP�R�KRPRVH[XDOLW��,QIHNþQt�QHPRFL�D�$,'60QRKR� ODLN$� åLMH� Y� S�HGVWDYiFK�� åHKRPRVH[XiORYp�PRKRX� åtW� VWHMQ�� GORX�KR�D�]GUDY���SRNXG�VH�QHQDND]t�QHY\Op�þLWHOQRX� FKRURERX� $,'6�� 1LF� RYãHPQHQt� YtFH� Y]GiOHQR� RG� SUDYG\� QHå� WDWRS�HGVWDYD�� +RPRVH[XiOQt� åLYRWQt� VW\O]Y\ãXMH� UL]LNR� YêVN\WX� QHMHQ� PQRKDLQIHNþQtFK�� DOH� WDNp� QHLQIHNþQtFK� RQH�PRFQ�Qt�� ]� QLFKå� Q�NWHUp� MVPH� MLå� Y\�

MPHQRYDOL� Y�NDSLWROH�R� UL]LFtFK�DQiOQtKRSRKODYQtKR� VW\NX�� 3RGtYHMPH� VH� Q\QtEOtåH�QD� LQIHNþQt�RQHPRFQ�Qt��NWHUp�VHY\VN\WXMt� QH~P�UQ�� þDVWR� X� OLGt� SURYR�]XMtFtFK�KRPRVH[XiOQt� �PLORVWQp�SUDNWL�N\��+RPRVH[XiOQt�]S$VRE�åLYRWD�]Y\ãXMHUL]LNR� QHMHQ� VH[XiOQ�� S�HQRVQêFK� RQH�PRFQ�Qt�� DOH� WDNp� PQRKêFK� QHPRFt�NWHUp�VH�ãt�t� IHNiOQ��RUiOQt�FHVWRX��6WD�WLVWLN\� �tNDMt�� åH� DOHVSR�� ���� KRPRVH�[XiOQtFK� PXå$� MVRX� QRVLþL� MHGQp� QHERYtFH� LQIHNþQtFK� QHPRFt�� GiOH�� åH� DVL���� SURG�ODOR� DOHVSR�� MHGQX� SRKODYQtQHPRF�� DYãDN�QHPXVt� EêW�PRPHQWiOQ�QHPRFQt��D�NRQHþQ���åH�����RQHPRFQtY�SU$E�KX� MHGQRKR� URNX�� L� NG\å�PRåQiQHEXGRX� W�åFH� QHPRFQt�� 0H]L� QHMþDV�W�Mãt� QHYLURYi� LQIHNþQt� RQHPRFQ�QtX� KRPRVH[XiO$� SDW�t� DPHELi]D����������JLDUGLi]D�����������NDSDYND�VKLJHOy]D��VDOPRQHOy]D��FDPS\OREDNWH�URYi�LQIHNFH��FKODP\GLH��V\ILOLV��HNWRSD�UD]LWL�� =� YLURYêFK� RQHPRFQ�Qt� MVRX� WRSRGOH�YêVN\WX�W\WR�QHPRFL��FRQG\ORPDWD�� EUDGDYLFH� ���������� KHUSHV� �� RSDU����������LQIHNþQt�åORXWHQN\�W\SX�$�L�%�7pP��� ���� KRPRVH[XiOQtFK� PXå$SURG�ODOR� LQIHNþQt� åORXWHQNX� W\SX� %D�URþQ��Mt�RQHPRFQt�����]�QLFK�������MHGLQF$�� NWH�t� SURG�ODOL� RQHPRFQ�Qt�]$VWiYi� FKURQLFNêPL� QRVLþL�� ,QIHNFHYLUHP� KHSDWLWLG\� %� QDYtF� ]Y\ãXMH� UL]LNRUDNRYLQ\� MDWHU�� ,QIHNFH� OLGVNêP� YLUHPEUDGDYLF� Y� REODVWL� DQX� MH� SDN� Yê]QDP�QêP� UL]LNRYêP� IDNWRUHP� SUR� UDNRYLQXWpWR�REODVWL�� MHMtå�YêVN\W�X�KRPRVH[XiO�QtFK�PXå$�U\FKOH�QDU$VWi�-Lå� MVPH�VH� ]PtQLOL� R� WRP�� åH�DQiOQtSRKODYQt� VW\N� MH� Y\VRFH� UL]LNRYêP� FKR�YiQtP� SUR� S�HQRV� YLUX� +,9� �� S$YRGFH$,'6�� (SLGHPLRORJRYp� RGKDGXMt�� åH���� YãHFK� S�tSDG$� $,'6� Y� SRSXODFL86$� VH� Y\VN\WXMH� X� KRPRVH[XiOQtFKPXå$�� NWH�t� S�HGVWDYXMt� SRX]H� ����FHOp� SRSXODFH�� 9� VRXþDVQp� GRE�� MHLQFLGHQFH�$,'6�PH]L� GYDFHWL� Då� W�LFHWL�OHWêPL� KRPRVH[XiOQtPL� PXåL� ]KUXED����NUiW�Y\ããt�QHå�PH]L�E�åQRX�KHWHUR�VH[XiOQt� SRSXODFt�� 6WDWLVWLN\� XND]XMtGiOH� KUR]LYRX� VNXWHþQRVW�� åH� S�HV� WRWR
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REURYVNp� UL]LNR� S�HQRVX� S�L� VRXþDVQpPLPR�iGQ�� Y\VRNp� SURPLVNXLW�� PH]LKRPRVH[XiOQtPL�PXåL�����]�QLFK�QLNG\QHSRXåtYDOR� NRQGRP� E�KHP� DQiOQtKRSRKODYQtKR�VW\NX��-H�WR�G$ND]HP�YHOLFHQt]Np�~þLQQRVWL�RVY�W\�S�L�SUHYHQFL�RQH�PRFQ�Qt��NWHUp�MH�YH������VPUWtFt�3V\FKLFNp�SRUXFK\5RYQ�å�MLQp�SV\FKRSDWRORJLFNp�VWDY\VH� Y\VN\WXMt� X� KRPRVH[XiOQtFK� MHGLQF$YêUD]Q�� þDVW�ML� QHå� X� E�åQp� SRSXODFH�3RGOH�:LOOLDPVH� D� VSRO�� ���� KRPRVH�[XiOQtFK�PXå$�WUS�OR�Y�PLQXORVWL�W�åNRXGHSUHVt� ���� Y� E�åQp� SRSXODFL��� 3RGOH%HOOD� D� :HLQEHUJD� P�OR� YiåQp� VHEH�YUDåHGQp�~P\VO\�����KRPRVH[XiOQtFKPXå$� �RSURWL� ���� KHWHURVH[XiOQtFKPXå$���X�åHQ�SDN�����OHVELþHN��YHUVXV���� KHWHURVH[XiOQtFK� åHQ��� 5R]GtO\MVRX�MHãW��YêUD]Q�Mãt�X�VHEHYUDåHGQêFKSRNXV$�� ���� KRPRVH[XiOQtFK� PXå$� D���� KRPRVH[XiOQtFK� åHQ� VH� SRNXVLORR�VHEHYUDåGX��YHUVXV����KHWHURVH[XiO�QtFK� PXå$� D� ���� KHWHURVH[XiOQtFKåHQ��� �.�� -D\�� $�� <RXQJ�� 7KH�*D\� 5H�SRUW��1HZ�<RUN��6XPPLW�������6NOiGiQt�PR]DLN\3RNXG�KRPRVH[XDOLWD�WHG\�QHQt�]FH�OD�JHQHWLFN\�SRGPtQ�QD��MDN�Y]QLNi"�9HVYpP�NULWLFNpP�KRGQRFHQt�ELRORJLFNêFKWHRULt�GYD�Y�GFL�]�&ROXPELD�8QLYHUVLW\��%\QH�D�3DUVRQV� ��]G$UD]�XMt� MHGHQ�G$�OHåLWê� ERG�� 9H� VYpP� YODVWQtP� PRGHOXKRYR�t� �R� NRPSOH[Qt� PR]DLFH� ELRORJLF�NêFK�� SV\FKRORJLFNêFK� D� VRFLiOQ��NXO�WXUQtFK� IDNWRU$��� 7HQWR� Qi]RU� MH� GQHV]DVWiYiQ� Y�WãLQRX� VHULy]QtFK� Y�GF$�SRX]H�PpGLD� WXWR�Y�WX�QHVO\ãt��SURWRåHQHS�LQiãt�åiGQRX�S�HYUDWQRX�QRYLQX�1D]QDþLOL� MVPH� ]S$VRE�� MDN� VH� PR�KRX� S�L� Y]QLNX� KRPRVH[XDOLW\� XSODW�R�YDW� JHQHWLFNp� IDNWRU\�� DYãDN� QLNROLYS�tPêP� ]S$VREHP�� QêEUå� QHS�tPR�-LQêPL� VORY\� JHQ\� S�LVStYDMt� N� MLQpPXIHQRPpQX��NWHUê�SDN�SUHGLVSRQXMH�XUþL�WpKR� MHGQRWOLYFH� N� GDQpPX� FKRYiQt�0RKOL� E\FKRP� WR� S�LURYQDW� NH� KUiþ$PEDVNHWEDOX��8UþLW�� QHH[LVWXMt�JHQ\��NWH�Up� E\� S�tPR� NyGRYDO\� VNXWHþQRVW�� åHQ�NGR� VH� VWDQH� KUiþHP� EDVNHWEDOX�$YãDN�XUþLWp� JHQ\� NyGXMt� QDãL� W�OHVQRX

YêãNX� D� VSRUWRYQt� SUYN\�� MDNR� MVRX� U\�FKOp�UHIOH[\��VYDORYi�VtOD��U\FKORVW��E\V�WURVW��PHWDEROLVPXV�DWG��1�NGR��NGR�VHQDURGt� V� S�t]QLYRX� NRQVWHODFt� YêãN\� DVSRUWRYQtFK�SUYN$��QHQt�QLMDN�JHQHWLFN\SURJUDPRYiQ� QHER� QXFHQ�� DE\� VH� VWDOKUiþHP�EDVNHWEDOX��7\WR�NYDOLW\�RYãHPXVQDG�XMt�WXWR�YROEX��.G\E\�Y�GFL�]DþD�OL� VWXGRYDW� KUiþH� EDVNHWEDOX� VWHMQêP]S$VREHP� MDNR�KRPRVH[XiO\��XUþLW��E\SURNi]DOL� PQRKHP� Y\ããt� VWXSH�� JHQH�WLFNpKR�RYOLYQ�Qt��$YãDN�VLOQi�JHQHWLFNiNRUHODFH� QH]QDPHQi�� åH� WLWR� OLGp� MVRXQXFHQL�KUiW�EDVNHWEDO�-DNp� MVRX� WHG\� MLQp� IDNWRU\�� NWHUp� VHXSODW�XMt� Y� WpWR� PR]DLFH�� YHGRXFt� NHY]QLNX�IHQRPpQX�MPpQHP�KRPRVH[XDOL�WD�� 'U�� 6DWLQRYHU� StãH�� åH� �MHGQtP]� QHMVRXGUåQ�MãtFK� QiOH]$� ]H� VWXGLtKRPRVH[XDOLW\� MH� ]MLãW�Qt�� åH� URGLQQêIDNWRU� QHER� IDNWRU\� VLOQ�� RYOLY�XMt� SR]�G�Mãt� VH[XiOQt� FKRYiQt���1RY�Mãt� VWXGLHQD� GYRMþDWHFK� �GRNRQFH� L� RYOLYQ�QiVWXGLH� %DLOH\RYD� D� 3LOODUGRYD�� Y\URVWO\S�tPR� ]H� VWDUãtFK� VWXGLt�� NWHUp� RSDNR�YDQ�� D� MHGQR]QDþQ�� SRWYUGLO\� YOLY� URGL�Q\�� 7pP��� RVPGHViWLOHWi� SR]RURYiQtXND]XMt�� åH� URGLQQp� SURVW�HGt� KUDMH� NUL�WLFNRX�UROL�S�L�Y]QLNX�KRPRVH[XDOLW\�.� þHPX� WHG\� GRVS�OL� VWD�t� SV\FKRD�QDO\WLFL�� QD� FR� VH� Q\Qt� KRPRVH[XiOQtDNWLYLVWp� VQDåt� ]DSRPHQRXW"� 9� åLYRW�KRPRVH[XiOQtFK� SDFLHQW$� VH� Y\VN\WXMHQHREY\NOH� þDVWR� FLWRYê� QHVRXODG� PH]LGtW�WHP� D� URGLþHP� VWHMQpKR� SRKODYt�+RPRVH[XiOQt�PXåL�SRFL"XMt�VYpKR�RWFHMDNR� �]�HWHOQ�� Y]GiOHQpKR� D� QHVFKRS�QpKR���-��6DWLQRYHU��V��������7LWR�RWFRYpGLVNUpWQ��QHER�RWHY�HQ��RGPtWDOL�FKODS�FH�� NWHUê� P�O� PQRKR� åHQVNêFK� U\V$�9�MHGQp�VWXGLL�]�URNX������VH�NRQVWDWX�MH��åH������Då�QD�Q�NROLN�YêMLPHN�SURKOi�VLOL�KRPRVH[XiOQt�PXåL��åH�MHMLFK�RWFRYpP�OL� QHJDWLYQt� YOLY� QD� MHMLFK� åLYRW����1H�H[LVWXMH�MHGLQi�GRVWDWHþQ��NRQWURORYDQiVWXGLH�� NGH� VH� KRPRVH[XiOQt� PXåL� Y\�MDG�XMt� R� VYêFK� RWFtFK� SR]LWLYQ�� QHERVUGHþQ���� �)LVKHU�HW�DO��)UHXG�6FLHQWLIL�FDOO\� 5HDSSUDLVHG�� 7HVWLQJ� WKH� 7KHRU\DQG�7KHUDS\��1HZ�<RUN�� -RKQ�:LOH\�	6RQV�
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=� GDOãtFK� URGLQQêFK� IDNWRU$� MH� XYi�G�Q�SUREOHPDWLFNê�Y]WDK�V�PDWNRX��NWH�Uê� MH�þDVWR�VYD]XMtFt�D� LQWLPQt��GiOH�VH�[XiOQt� ]QHXåLWt� GtW�WH� URGLþHP� VWHMQpKRQHER� RSDþQpKR� SRKODYt� D� YHOPL� þDVWRRGPtWQXWt�GtW�WH�YUVWHYQtN\�VWHMQpKR�SR�KODYt�� 9HOPL� G$OHåLWêP� VH� WDNp� ]Gi� EêWþDVQp� VH[XiOQt� VYHGHQt� QD� WXWR� FHVWX�'RVStYDMtFt� FKODSFL� Y\YtMHMtFt� VH� N� KR�PRVH[XDOLW�� MVRX� ]YOiãW�� FLWOLYt� QD� WRWRVYHGHQt�� 2O\PSLRQLN� *UHJ� /RXJDQLVSRSLVXMH� VY$M� Y]WDK� V� SHGRILOHP�� NWHUp�KR�SRWNDO� QD�SOiåL��3RFL"RYDO� QHS�tMHP�Q��Y�NRYê� UR]GtO��DYãDN�XUþLWêP�]S$VR�EHP�WXWR�]NXãHQRVW�YQtPDO�MDNR�SR]LWLY�Qt���3RFL"RYDO�MVHP�KODG�SR�OiVFH��8UþLWp�]QHSRNRMHQt�Y�QiV�P$åH�Y\YR�OiYDW� ]MLãW�Qt�� NH� NWHUpPX� GRVS�O� 'U�3DXO� &DPHURQ� D� VSRO�� 3�L� GRWD]QtNRYpDNFL� SURYiG�Qp�X� YtFH�QHå��� WLVtF� RE\�YDWHO�Y���PHWURSROLWQtFK�REODVWHFK�]MLVWL�OL��åH�����KRPRVH[XiO$�D�����KHWHUR�VH[XiO$� XYHGOR�� åH�P�OL� KRPRVH[XiOQt�KR� XþLWHOH�� -HGQD� S�WLQD� ]� W�FK�� NWH�tP�OL� KRPRVH[XiOQtKR� XþLWHOH�� S�L]QDOD�åH�E\OL�RYOLYQ�QL�Y�FKiSiQt�KRPRVH[XD�OLW\� MDNR�VSROHþHQVN\�S�LMDWHOQp����� OLGtS�L]QDOR�� åH� XþLWHO� MH� RYOLYQLO�� DE\� Y\�]NRXãHOL�KRPRVH[XDOLWX��-RXUQDO�RI�3V\�FKRORJ\���������������V�����������9HONi�GRWD]QtNRYi�VWXGLH�Y�0LQQHVR�W�� X� WpP��� ��� WLVtF� ��OHWêFK� GRVStYDMt�FtFK�SURNi]DOD��åH�������GRWD]RYDQêFKVL�QHE\OR�MLVWêFK��]GD�MVRX�KHWHUR��QHERKRPRVH[XiOQt� �5HIDPHGL�*�� HW� DO���3H�GLDWULFV� ���� ������ V�� ���������� =PDWHNRKOHGQ�� VH[XiOQt� LGHQWLW\� MH� E�åQê� YHVW�HGQtP� Y�NX� GRVStYiQt�� 3URWR� E\� WLWRGRVStYDMtFt�QHP�OL� EêW� Y� WpWR�FLWOLYp� Ii]LPDQLSXORYiQL� RKOHGQ�� VYp� VH[XiOQtWRWRåQRVWL�� -DN� WHG\� P$åHPH� Y� WRPWRNRQWH[WX�DNFHSWRYDW�SURJUDP\�VH[XiOQtYêFKRY\�QD�ãNROiFK��NWHUp�SURKODãXMt��åHKRPRVH[XDOLWD� MH� QRUPiOQt� YDULDQWDOLGVNpKR� FKRYiQt�� D� GRNRQFH� QDYiG�Mt�Y�]DKUDQLþt��N�Y\]NRXãHQt�KRPRVH[XiO�QtKR�Y]WDKX"1LNROLY�SURVWi�YROED�DOH�QXWNDYi�SRUXFKD'RSRVXG� MVPH� VH� ]DEêYDOL� NULWLNRX]MHGQRGXãHQpKR� SRKOHGX� QD� KRPRVH�

[XDOLWX� MDNR� QD� JHQHWLFN\� SRGPtQ�QRXYDULDQWX� OLGVNpKR� FKRYiQt�� MDN� VH� WRY� VRXþDVQp� GRE�� VQDåt� SUH]HQWRYDWKRPRVH[XiOQt�DNWLYLVWp�D�PpGLD��$YãDNVWHMQp�]MHGQRGXãHQt�KUR]t� WDNp�]�GUXKpVWUDQ\� �� WRWLå� SRKOHG� QD� KRPRVH[XDOLWXMDNR� QD� SURVWRX� YROEX�� 1LNGR� VL� �QH�VHGQH� N� SXOWX� V� QDEtGNRX� VH[XiOQtFKåLYRWQtFK� VW\O$�� D� QHY\EHUH� VL� MHGQRGX�ãH�KRPRVH[XDOLWX�7R��FR�VH�G�MH�Y�åLYRW��þORY�ND��MHQåYROt�WDNRYRX�FHVWX��Y\VWLKXMH�YHOPL�GRE��H�SRKiGND�R�VN�LYiQNRYL��NWHUê�SRVWXS�Q�� SURGDO� YHãNHUp� VYRMH� SH�t� ]D� WXþQpþHUYtN\�� 2EFKRGQtN� N� Q�PX� S�LFKi]HOV� WRXWR� QDEtGNRX� SRVWXSQ�� NDåGê� GHQ]QRYX�D�]QRYX��3UYQt�YROED�E\OD�RSDWU�Qi��GDOãt�VWiOD�MLå�PpQ��RGYDK\�D�RSDWU�QRVWL�� 1iVOHGXMtFt� YROE\� MLå� E\O\� FHONHPUXWLQQt� ]iOHåLWRVWt� D� S�LFKi]HO\� FHONHPMHGQRGXãH��Då�QDVWDOD�KRGLQD�SUDYG\�DVN�LYiQHN� MLå� QHPRKO� Y]OpWQRXW�� 7RWR� MHW\SLFNi� FHVWD�� MDN� Y]QLNi� QXWNDYi�NRPSXO]LYQt�� SRUXFKD� FKRYiQt�� =SUYXMH� WR� SRþiWHþQt� YROED�� QiVOHGXMH� Y]QLNXUþLWpKR� ]Y\NX�� NWHUê� P$åH� QDNRQHFY\~VWLW�GR�]iYLVORVWL��MHå�VH�YHOLFH�W�åFHP�Qt��9ãHFKQ\�QXWNDYp�]S$VRE\�MHGQi�Qt� MVRX� YHOLFH� UH]LVWHQWQt� �RGROQp�� SURWL]P�Q��D�YHGRX�OLGL�VWiOH�]QRYX�D�]QRYXNH� VWHMQpPX� FKRYiQt�� L� NG\å� MH� WR� VWRMtYHOPL�PQRKR��ED�GRNRQFH�L�åLYRW�7\WR� ]P�Q\� MVRX� QDYtF� SRVWXSQ�IL[RYiQ\�Y�PR]NX��W]Q��VRIWZDUH�VH�VWi�Yi�KDUGZDUH���2SDNRYDQp�FKRYiQt�WRWLåP�Qt�Qiã�PR]HN��GRFKi]t�N�]HVtOHQt�Q��NWHUêFK�VSRMHQt�PH]L�QHUYRYêPL�EX�ND�PL�D�VNXWHþQpPX�]Y�WãHQt�XUþLWp�WNiQ��7\WR�]P�Q\�Y�QDãHP�P\ãOHQt�D�PR]NXSDN�]S$VREXMt��åH�XUþLWRX�YROEX�NRQiPHVWiOH�V�PHQãtP�~VLOtP�D�WDNp��åH�MH�VWi�OH�REWtåQ�Mãt�NRQDW�YROEX�RGOLãQRX�6H[XiOQt� SXG� MH� ]H� YãHFK� ELRORJLF�NêFK� SXG$� QHMYtFH� VSRMHQ� V� SRFLWHPUR]NRãH�� =NXãHQRVW� UR]NRãH� Y\WYi�tVLOQê� LPSXOV� SUR� IRUPRYiQt� FKRYiQt�.G\å� WHG\�ELRORJLFNp�SXG\��]YOiãW�� SDNVH[XiOQt�� QHMVRX� DOHVSR�� þiVWHþQ�� UH�JXORYiQ\�� S�VWRYiQ\� D� XYHGHQ\� SRGNRQWUROX� FLYLOL]XMtFtFK� YOLY$� NXOWXU\� DY$OH��]DSRXãWt�QXFHQt�N�MHMLFK�RNDPåLWp�
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PX� XVSRNRMHQt� KOXERNR� VYp� NR�HQ\Y� QHUYRYp� VtWL�PR]NX�� ,QGLYLGXDOL]RYDQê]S$VRE�� MDNêP� GRVDKXMHPH� WRKRWR� XV�SRNRMHQt��MH�URYQ�å�KOXERFH�]DNR�HQ�Q�6Y�W�VH[XiOQtFK�IDQWD]Lt�MH�SDN�RE]YOiã�W�� W�åNR� VPD]DWHOQê�� =� WRKR� G$YRGXQHUHJXORYDQp� VH[XiOQt� WHQGHQFH� VHVWiYDMt� ]Y\NHP�� SRWp� QXWNiQtP� D� Y� NR�QHþQp� Ii]L� QHMVRX� RGOLãLWHOQp� RG� ]iYL�VORVWL�6NXWHþQRVWL�� NWHUp� GRND]XMt�� åH� KR�PRVH[XiOQt�FKRYiQt�QDSO�XMH�FKDUDNWH�ULVWLN\�QXWNDYp�SRUXFK\�MH�NURP�� MLQpKRQHVPtUQ�� Y\VRNi� SURPLVNXLWD� W\SLFNiSUR� KRPRVH[XiOQt� Y]WDK\� D� SUROtQiQtKRPRVH[XiOQtKR�åLYRWQtKR�VW\OX�V�MLQêPL]iYLVORVWPL��MDNR�MH�DONRKROLVPXV�D�DE~�]XV� �QDGXåtYiQt�� ]QHXåtYiQt�� WYUGêFKGURJ�� 3UR� WXWR� FKDUDNWHULVWLNX� KRPRVH�[XDOLW\� VY�Gþt� WDNp� SRP�UQ�� Y\VRNiUH]LVWHQFH� Y$þL� ]P�Q�� D� Y\VRNp� SUR�FHQWR� UHODSV$� �QiYUDW$� N� S$YRGQtPXVWDYX��S�L�SRNXVHFK�R�UHSDUDWLYQt�WHUDSLL�QiSUDYQRX� OpþEX�� �� REGREQ�� MDNRX� DONRKROLVPX�� 7\WR� GY�� FKDUDNWHULVWLN\SDN�PRKRX� YpVW� N� QHVSUiYQp�GRPQ�Q�FH�� åH� VH� MHGQi� R� ELRORJLFN\� SRGPtQ��QRX�D�QHP�QQRX�YDULDQWX�FKRYiQt�+RPRVH[XDOLWD�D�FtUNHY6WDQRYLVNR� FtUNYt� N� KRPRVH[XDOLW�NROtVi� PH]L� GY�PD� SyO\�� NWHUêPL� MVRXKRPRIRELH� D� KRPRILOLH�� +RPRIREQtY]WDK� VH� SURMHYXMH� þDVWR� ãWtWLYêP� DåQHS�iWHOVNêP� Y]WDKHP� N� KRPRVH[Xi�O$P�D�þDVWR�Y\FKi]t�]H�]MHGQRGXãHQêFKS�HGVWDY�� åH� KRPRVH[XDOLWD� MH� SURVWiYROED�� NWHURX� O]H� ]P�QLW�� NG\å� �VHFKFH���+RPRILOQt�Y]WDK�QDRSDN�KRPRVH�[XDOLWX� SOQ�� DNFHSWXMH� MDNR� QRUPiOQtYDULDQWX�FKRYiQt��V�Qtå�E\O�þORY�N�VWYR��HQ� D� NWHURX� MH� QXWQR� WDNWR� S�LMtPDW�+ODYQtP� DUJXPHQWHP� SURWL� WRPXWR� SR�VWRML�MVRX�NURP��MDVQpKR�VY�GHFWYt�%LE�OH� WDNp� IDNWD�GRVY�GþXMtFt�� åH�KRPRVH�[XDOLWD�QHQt�QRUPiOQt�YDULDQWRX�OLGVNpKRFKRYiQt�� YHGH� N� PQRKD� ]GUDYRWQtPSUREOpP$P�YþHWQ��SRGVWDWQpKR�]NUiFH�Qt� GpON\� åLYRWD�� QHQt� QHY\KQXWHOQ�� JH�QHWLFN\�DQL� ELRORJLFN\�GHWHUPLQRYiQD�DQHQt�QHP�QQi��L�NG\å�MH�NH�]P�Q��þDV�WR�YHOPL�UH]LVWHQWQt��

-DNê�E\�P�O�WHG\�EêW�VSUiYQê�S�tVWXSN� WpWR� QXWNDYp� SRUXãH� Y� REODVWL� OLGVNpVH[XDOLW\"� 6WHMQê� MDNR� MH� Y]WDK� %RKDN� K�tãQpPX� þORY�NX�� NWHUê� QHQiYLGtK�tFK��DOH�PLOXMH�K�tãQtND�D�VOLWRYiYi�VHQDG� QtP�� 3R]QDWN\� R� WRP�� NDP� YHGHKRPRVH[XiOQt� åLYRWQt� VW\O� D� QXWNDYêFKDUDNWHU� KRPRVH[XDOLW\�� E\� QiV� P�O\YpVW� QLNROLY� N� SRFLWX� QDG�D]HQRVWL� Y$þLW�PWR�OLGHP��DOH�N�SUDYpPX�N�HV"DQVNp�PX�VRXFLWX�D�WRX]H�W�PWR�OLGHP�SRPRFL�SRNXG� VL� WR� VDPL� S�HMt� D� FtWt�� åH� MVRXWtPWR�åLYRWQtP�VW\OHP�]RWURþHQL�=iNODGQtP� NURNHP� Y� WRPWR� S�tVWXSXQHP$åH� EêW� XWYU]RYiQt� YH� VSUiYQRVWLKRPRVH[XiOQtKR� åLYRWQtKR� VW\OX� MDNRGREUp� D� ]GUDYp� DOWHUQDWLY\�� SRNXG� MHNRQiQD�V��OiVNRX���QêEUå�YHGHQt�N�WUYD�Op� DEVWLQHQFL� MDNR� ]iNODGQtPX� S�HGSR�NODGX� �X]GUDYHQt��� 3UR� WHQWR� ~þHO� MHQXWQi�]YOiãWQt�SDVWRUDþQt�SpþH��REGRE�Qi�MDNR�QDS���Y�S�tSDG��DONRKROLN$�QHEROLGt� ]iYLVOêFK� QD� GURJiFK�� =Gi� VH�� åHFtUNYH�Y�ýHVNp�UHSXEOLFH�SRGQLNO\�Y�WpWRREODVWL�]DWtP�YHOPL�PiOR�,�NG\å�VH�QHFKFHPH�SULPiUQ��Y\MDG��RYDW�N�Q�NWHUêP�WHRORJLFNêP�DVSHNW$PKRPRVH[XDOLW\��GRPQtYiPH�VH��åH�QDS��RWi]ND� W]Y�� SRåHKQiQt� KRPRVH[XiOQtPSiU$P�MH�SUDNWLFN\�EH]S�HGP�WQi��NG\åVL�XY�GRPtPH��MDN�Y\VRNi�MH�SURPLVNXL�WD�Y�KRPRVH[XiOQtFK�Y]WD]tFK��3V\FKR�ORJLFNê� HIHNW�� NG\� MVRX� WDNRYp� SUDNWLN\MDNR�åHKQiQt�KRPRVH[XiOQtP�SiU$P�]HVWUDQ\�FtUNYH�PHGLiOQ��SURSDJRYiQ\��MH]GUFXMtFt� V� RKOHGHP� QD� GDOãt� VWUKiYiQt]iEUDQ�Y�VH[XiOQt�REODVWL�Y�WpWR�]HPL�9�WHRORJLFNp�OLWHUDWX�H�VH�þDVWR�REMH�YXMt� SRNXV\� R� UR]G�OHQt� PH]L� U$]QêPLGUXK\� KRPRVH[XDOLW\�� 6HWNiYiPH� VHV� G�OHQtP� QD� KRPRVH[XDOLWX� NXOWRYQt�Y�UiPFL�SRKDQVNêFK�]Y\N$��D�QHNXOWRY�Qt��QD�KRPRVH[XDOLWX�EH]�OiVN\�D�OiVN\�SOQRX�� GiOH� QD� VYiG�MtFt� D� Y\NR�LV"XMtFtD�GREURYROQRX��D�NRQHþQ��QD�SURPLVNX�LWQt�D�Y�UQRX��7DNRYp�G�OHQt�YãDN�QHPiQDSURVWR�åiGQp�RSRGVWDWQ�Qt�Y�E�åQpPKRPRVH[XiOQtP� åLYRW�� D� QHJDWLYQt� Qi�VOHGN\�QHS�LUR]HQpKR�]S$VREX�Y]iMHP�QpKR� VRXåLWt�� MDN� E\O\� Y\OtþHQ\� YH��� NDSLWROH�� VH� EXGRX� SURMHYRYDW
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YH� YãHFK� S�tSDGHFK�� QH]iYLVOH� QD� WRP�MDN�MH�SRMPHQXMHPH�1D� ]iY�U� E\FKRP� FKW�OL� S�LSRMLW� MH�QRP� NUiWNRX� SR]QiPNX� QD� WpPD� WROH�UDQFH�� 7RWR� VORYR� MH� WRWLå� GQHV� þDVWR]QHXåtYiQR�� D� WR� ]� G$YRGX�� åH� MHKRYê]QDP� EêYi� þDVWR� VP�ãRYiQ� V� MLQêPVORYHP�� D� WR� V� OKRVWHMQRVWt�� $� WDN� VHPXVtPH� YiåQ�� ]DP\VOHW� QDG� WtP�� NGHNRQþt� WROHUDQFH� D� NGH� ]DþtQi� OKRVWHM�QRVW�� 1HQt� QDãH� OKRVWHMQRVW� Y� WRP�� åHY�UiPFL�WROHUDQFH�KRPRVH[XiOQtKR�]S$�VREX� åLYRWD� MVRX� ]DPOþRYiQ\� ]iYDåQpVNXWHþQRVWL�R�QiVOHGFtFK�WRKRWR�åLYRWQt�KR� VW\OX"� 1HQt� OKRVWHMQRVWt� Y$þL� QDãLPG�WHP� D� DGROHVFHQW$P�� NG\å� WROHUXMH�PH��åH�MVRX�Y�MHMLFK�FLWOLYp�YêYRMRYp�Ii]LY\VWDYRYiQL� SURJUDP$P� VH[XiOQt� Yê�FKRY\�� NWHUp� SURKODãXMt� KRPRVH[XDOLWX]D�QRUPiOQt�YDULDQWX�OLGVNpKR�FKRYiQt"1HQt� SURMHYHP� QDãt� OKRVWHMQRVWL� Y$þLWUDGLþQt�URGLQ���NG\å�Y�UiPFL�QDVWRORYD�Qp� WROHUDQFH� Y$þL� KRPRVH[XiOQtPXåLYRWQtPX�VW\OX�MH�V\VWHPDWLFN\�QDSDGi�QD��]QHKRGQRFRYiQD�D�QLþHQD�VWUXNWXUDWUDGLþQt�URGLQ\"�+LVWRULFN\�WRWLå�PRGHUQtSRMHP� WROHUDQFH� QHY]QLNO� MDNR� OKRVWHM�QRVW� Y$þL�RSDþQpPX�Qi]RUX�QêEUå� MDNRRERXVWUDQQp� UHVSHNWRYiQt� GYRX� Y]i�MHPQ�� RGOLãQêFK� �D� þDVWR� QHVOXþLWHO�QêFK�� Qi]RU$�� 5R]XPtPH� WHG\� GQHVGRE�H�SRMPX�VNXWHþQp�WROHUDQFH"08'U��âW�SiQ�5XFNL��&6F�5HGDNþQ��NUiFHQR���SOQê�WH[W�O]H�QDMtWQD�LQWHUQHWX��QHER�QD�SRåiGiQt�]DãOH�PH�]iMHPF$P����VWUiQNRYRX�EURåXUNX�NGH�MH�SOQê�WH[W�S�HGQiãN\�� �À!#'��+UDFt�DXWRPDW\�MVRX�MDNR�ELEOH��.Då�Gê�Y�QLFK�QDMGH��FR�QDMtW�FKFH��$�SRW�H�EXMH�� 2GUHDJRYiQt� SR� FHORGHQQtFK� RE�FKRGQtFK� MHGQiQtFK�� UR]SWêOHQt�]�~PRU�Q�� QXGQpKR� Y\VHGiYiQt� Y� NDQFHOi�L� DS�HGHYãtP���]DSRPQ�Qt��=DSRPQ�Qt��åHVH�PL�Y�åLYRW��Q�FR�QHSRYHGOR��åH�MVHPGRVWDO�S�WNX�YH�ãNROH��]WUDWLO�SUiFL��XWH�NOD� PL� åHQD�� ]ND]LO\� VH� G�WL� ���=DSRPQ�Qt� QD� YHãNHUp� åLYRWQt� WUDEOH� DVRXåHQt�� 7\� VYtWtFt� D� EOLNDMtFt� SRWY$UN\

GRNiåt�RGVWUDQLW�YãHFKQ\�EDULpU\��SRVWD�Yt� QD� URYH�� G$FKRGFH� VH� ãNROiNHP�QH]DP�VWQDQpKR�V�~VS�ãQêP�SRGQLND�WHOHP��6WRMt�SDN�YHGOH�VHEH�ERN�SR�ER�NX�D�V�SODQRXFtPD�RþLPD�VWUNDMt�QHUYR�]LWRX� ]SRFHQêPL� SUVW\� GR� QHQDV\WQêFK~WURE� KUDFtFK� DXWRPDW$� GDOãt� D� GDOãtPLQFH��'RNXG�QHGRMGRX��3DN�VH�]DþQRXVKiQ�W�SR�GDOãt�GiYFH��-DNR�QDUNRPDQSR� GUR]H�� +UDFt� DXWRPDW\� WRWLå� VQHVRXSRGOH�SV\FKRORJ$�Y�NRQHþQêFK�VWDYHFKRWURFNp� ]iYLVORVWL� VURYQiQt� V� KHURLQHPþL� /6'�� ,� NRQFH�PRKRX� EêW� Y�PQRKpPSRGREQp������+UDQt��VWHMQ��MDNR�YãHFKQ\RVWDWQt� GURJ\�� Pi� Y� VRE�� Y� SUYQt� Ii]LFRVL� S�LWDåOLYpKR��� YDURYDO� Xå� S�HG� UR�NHP�08'U��-L�t�3OHVO�]�SUDåVNpKR�6W�H�GLVND�GURJRYêFK�]iYLVORVWt���'URJD�PXVtOLGHP�Q�FR�S�LQiãHW�� MLQDN�E\�VH�GR�]i�YLVORVWL� QHGRVWiYDOL�� 9� WRPWR� S�tSDG�S�tMHPQ�� ãLPUi� QHUY\�� XGUåXMH� þORY�NDYH�VWDYX� MDNpKRVL�QDS�Wt�� DNWLYLW\�D�SR�GREQ��� 6WHMQ�� MDNR� X� NODVLFNp� GURJ\�� LY� WRPWR� S�tSDG�� VH� SRVWXSQ�� ]Y\ãXMHWROHUDQFH�� þORY�N�PXVt� EUiW� VWiOH� Y\ããtD�Y\ããt�GiYNX�VH�VWHMQêP�HIHNWHP��1HU�YRYê� V\VWpP� VH� Y$þL� S$VREHQt� 
GURJ\
�Y� WRPWR� S�tSDG�� Q�MDNpKR� KUDFtKR� PH�FKDQLVPX�� RWXSXMH�� +Uiþ� SRVWXSQ�� VH]WUiWRX� NRQWURO\� S�HFKi]t� GR� VNXWHþQp]iYLVORVWL���6URYQDWHOQê� ERRP� ]iMPX� R� KUDFtDXWRPDW\� SUê� QHSURåLOD� åiGQi� ]HP�EêYDOpKR� YêFKRGQtKR� EORNX�� %�KHPSUYQtFK� GYRX� SROLVWRSDGRYêFK� OHW� ]DSO�QLOD� HOHNWURQLFNi� PRQVWUD� QHMHQ� VWRYN\U\FKOH� ]�L]RYDQêFK� KHUHQ�� DOH� L� NDåGpYROQp� PtVWHþNR� Y� WLVtFtFK� D� GHVHWLWLVt�FtFK� UHVWDXUDFt�� KRVSRGiFK� D� KRVS$G�NiFK�� 6HWNiWH� VH� V� QLPL� QD� NDåGpPNURNX�� Y� 3UD]H� VWHMQ�� MDNR� Y� ]DSDGOpãXPDYVNp� YHVQLþFH�� =� SRGQLNDYF$�NWH�t�YVDGLOL�QD�KUiþVNRX�YiãH���VH�VWDOLSR� SiU�P�VtFtFK�PLOLRQi�L�� 1H]DQHGED�WHOQp�VXP\�Y\G�OiYDMt�L�PDMLWHOp�SURVWRU�NWH�t� SRåDGXMt� ]D� SURQiMHP� QHFHOêFKGYRX�þWYHUHþQtFK�PHWU$�SRW�HEQêFK�SURXPtVW�Qt� MHGQp� PDãLQ\� DVWURQRPLFNpVXP\�� 9ODVWQtFL� VWURM$� MH� YãDN� RFKRWQ�SODWt�� .DVLþN\� DXWRPDW$� VH� QDSO�XMtV� REGLYXKRGQRX� U\FKORVWt�� +UiþVNi� Yi�
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ãH�� VL� Y\EtUi� VYp� RE�WL� QH]iYLVOH� QDY�NX�� Y]G�OiQt� þL� VSROHþHQVNpP�SRVWD�YHQt�9êKHUQt�D�KUDFt�DXWRPDW\�MVRX�REURY�VNê� NãHIW�� 3UR� YãHFKQ\�� 3UR� YêUREFH�PDMLWHOH�DXWRPDW$�L�KHUHQ�D�Y�QHSRVOHG�Qt� �DG�� WDNp� SUR� PtVWQt� ~�DG\�� NWHUpY\EtUDMt� ]D� MHGHQ� VWURM� SRSODWHN� GYDFHWWLVtF� NRUXQ� URþQ��� 3OXV� GD�� ]� WXþQpKR�DYãDN�REWtåQ��SURND]DWHOQpKR�S�tMPX�GRVWiWQt�SRNODGQ\��-HGLQê��NGR�SURG�OiYi��D�WR�YêUD]Q����MH�KUiþ�âDQFH� REHKUiW� QDSURJUDPRYDQêDXWRPDW�MVRX�WRWLå�PL]LYp��0DWHPDWLNRYpMH� Y\þtVOLOL� QD� SRXKêFK� �������� /LGVNpPRåQRVWL�]D�QDSURJUDPRYDQêP�VWURMHPYLGLWHOQ��SRNXOKiYDMt���.G\å� KUiþ� Ki]t�PLQFL� GR� DXWRPDWX�P�O�E\�VL�XY�GRPLW��åH�]�PDWHPDWLFNpKRKOHGLVND�MH�WR�WRWpå��MDNR�E\�ML�GREURYRO�Q��KRGLO�GR�NDQiOX���WYUGt�SURIHVRU�0LUR�VODY� 0D�DV� ]� SUDåVNp� 9â(�� MHGHQ]� QDãLFK� þHOQêFK� RGERUQtN$� QD� WHRULLKHU���'HILQLFH�KD]DUGQt�KU\�MH�WDNRYi��åHMGH� YåG\� ]iVDGQ�� R� KUX�� MHMtå� YêVOHGHNQH]iYLVt� QD� VFKRSQRVWHFK�KUiþH��9DãHQDG�MH�QD�YêKUX�QDEêYi�]�PDWHPDWLFNp�KR�KOHGLVND�]iSRUQêFK�KRGQRW� �� WXGtå�]S�tVQ�� ORJLFNpKR�SRKOHGX�YODVWQ��QHPiVP\VO� KUiW�� /Hþ� KUiþL� VH� QHFKRYDMt� OR�JLFN\�����.G\E\�VH�FKRYDOL��PXVt�YãHFK�Q\�KHUQ\�]NUDFKRYDW���.Y�W\���������3R]Q�� =2'�� -LVW�� QHEXGHPH� YHYãHP� VRXKODVLW� V� DXWRUHP� Y\EUDQpKRþOiQNX�� DOH� Y�PQRKpP� VH�P$åHPH� SR�XþLW��+UDFt�DXWRPDW\�MDNR�%LEOH�QHMVRX�DQLNG\� QHEXGRX�� -HQ� VQDG� YiãH��� MDNpSURSDGQH�KUiþ��E\�P�OD�SURYi]HW�N�HV�"DQ\� Y� OiVFH� N� %RåtPX� 3tVPX� D� -HKRRVRE���$E\FKRP�VL�VNU]H�'XFKD�VYDWp�KR� Y\S�VWRYDOL� ~SOQRX� ]iYLVORVW� QD�3i�QX�-HåtãL�.ULVWX�D�DQL�QD�RNDPåLN�QHE\OLPLPR�-HKR�GRVDK�
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Â���NUiWNêFK�G$YRG$�SURþE\�N�HV"DQp�QHP�OL�Vi]HW�QHER�KUiW1HGiYQR� ]YH�HMQ�Qp� ~GDMH� RILFLiOQt1iURGQt�NRPLVH�SUR�VWXGLXP�YOLYX�KUiþ�VWYt� Y� 86$� XND]XMt�� åH� SRORYLQX� YãHFKSURGDQêFK� ORV$�VNRXSt����OLGt��1HMYtFHSHQ�]� XWUDWt� OLGp�� NWH�t� SDW�t� GR� VNXSLQV�QHMQLåãtPL�S�tMP\�1iVOHGXMtFt� SRMHGQiQt� MH� YêE�UHPRGSRY�Gt�� NWHUp� VKURPiåGLOL� VWXGHQWLVHPLQi�H� /5%6� S�L� ]NRXPiQt� WRKRWRWpPDWX�2Wi]ND��.�HV"DQ�;� MH�Q�MDN�]DDQJD�åRYiQ�Y�Vi]HQt�D� WYUGt��åH�QLNGH�Y�%LEOLWR� QHQt� RGVRX]HQR�� -DNp� DUJXPHQW\E\VWH� SRXåLOL�� DE\VWH� KR� S�HVY�GþLOLR�MHKR�RP\OX"���-H�WR�SURWL�SUYQtPX�S�LNi]iQt�1HEXGHã�PtW�MLQpKR�%RKD�PLPR�PQH��GRVORYQ���Y�PêFK�RþtFK��+UiþVWYt� P$åH� EêW� FKOHERGiUFHP�� QDNWHUpKR� VH� PQR]t� ]RXIDOH� �DYãDN� PDU�Q��� VSROpKDMt�� NG\å� MVRX� Y� SUREOpPHFK�QHER� Q�þtP� Y\KOHGiYDQêP� SUR� VLOQp]iYLVORVWQt�SRW�ãHQt��9�RERX�S�tSDGHFKVH�KUiþVWYt�VWDYt�QD�%Råt�PtVWR��1LNGR� QHP$åH� VORXåLW� GY�PD� Si�Q$P��� �HNO� 3iQ�� �1HP$åHWH� VORXåLW%RKX�L�PDMHWNX����/N������-H�WR�RSDN�YtU\�Y�%RKD��SURWRåH�VH�MHG�Qi� R� YtUX� Y� QiKRGX�� FRå� MH�PRGOi�VWYt�1HPiPH�EêW�]iYLVOt�QD�QiKRG���DOH�QD%RKX������������� -H� WR�SURWL� RVPpPX�S�LNi]iQt� �MHGQi�VH�R� MHPQRX�IRUPX�NUiGHåH�SRG�YRGHP�� +Uiþ� Yt�� åH� Y�WãLQD� PXVt� SUR�KUiW��DE\�PDOi�VNXSLQD�PRKOD�]QDWHOQ�]tVNDW�� 9êVOHGHN� MH� PRåQê�� SRX]H� SR�NXG� OLGL� S�HVY�GþtWH� R� WRP�� åH� MHMLFKãDQFH� QD� YêKUX� MH� PQRKHP� Y�Wãt�� QHåYH� VNXWHþQRVWL� MH�� +UDQt� WHG\� ]EDYXMHY�WãLQX� Vi]HMtFtFK� MHMLFK� SHQ�]� QD� ]i�NODG�� OåL��)DNW��åH� MH�KUiþ�ViP�SRKOFHQIDOHãQRX�G$Y�URX��QHQt�RPOXYRX�SUR�WR�åH�MH�RFKRWHQ�RNUiVW�VYpKR�VSROXVi]HMt�FtKR��YL]�WDNp�/Y�������D�0N�����������-H�WR�SURWL�GHViWpPX�S�LNi]iQt1HEXGHã� G\FKWLW� ���� SR� QLþHP�� FRSDW�t�WYpPX�EOLåQtPX�
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7RXKD� PtW� YtFH� QHå� PiPH�� OiVNDN�SHQ�]$P��]iYLVW� Y$þL�GUXKêP��åiGRV�WLYp� VQ�Qt� D� FKWLYRVW� MVRX� W�PL� QHME�å�Q�MãtPL� PRWLY\� N� KUDQt� D� MVRX� YãHFKQ\RGVRX]HQ\� WtPWR� S�LNi]DQtP� �YL]� WDNp/N� ������� �� 7P� �������� äG� ����� D� �-���������� =LVN� MGH� QD� ~NRU� �EOLåQtKR�� DSRGOH�WRKRWR�S�LNi]iQt�MH�K�tãQp�RERKD�FRYDW� VH� SURVW�HGQLFWYtP� ]WUiW\� D� QHã�W�VWt�GUXKêFK���� -H� WR� SRNXV� Y� MLVWpP� VP\VOXY]GRURYDW� Y\KOiãHQt�� åH�PXVtPH� SURMtGOR�SUDFRYDW+RVSRGLQ� %$K� SRVWDYLO� þORY�ND� GR]DKUDG\�Y�(GHQX��DE\� ML�REG�OiYDO�DVW�HåLO����*Q������%$K� WX� S�LND]XMH� SRFWLYRX� SUiFL�� 3RSiGX�E\OR�WRWR�MHãW��H[SOLFLWQ�ML�SRWYU]H�QR��NG\å�3iQ��HNO��9� SRWX� VYp� WYi�H� EXGHã� MtVW� FKOpE��*Q�������=ORG�M$P� D� SRWDåPR� L� KUiþ$P� 3DYHO�tNi��.GR� NUDGO�� D"� Xå� QHNUDGH�� DOH� UDG�MLS�LORåt�UXFH�N�SR�iGQp�SUiFL����(IH]VNêP�������7DNp�S�LND]XMH��Y�QRYDW�VH�VYp�SUiFL�D�]tVNiYDW�REåL�YX�YODVWQtPD�UXNDPD������7H��������� +UDQt� MH� Y� 3tVPX� QHFWQRVWt�Y� ~SOQpP� NRQWUDVWX� V� FWQRVWt� YtU\Y�VXYHUpQQtKR�%RKD+Uiþ� GRXIi� Y� QiKRGX� D� ãW�VWt� QHER� VHWDN�DOHVSR��FKRYi��]DWtPFR�N�HV"DQ�PiRSUDYGRY�� Y��LW� Y� %RKD� MDNR� WRKR�� NGRþLQt�YãHFKQ\�Y�FL�SRGOH�VYRMt�Y$OH�D�NGRVO\ãt�PRGOLWE\�VYpKR� OLGX�Y� WtVQL��0$åH�PH� VH� PRGOLW� N� %RKX�� DE\� SRåHKQDOKUDQt"� 6SUiYQ�� E\FKRP� P�OL� �tFL��%XGH�OL� 3iQ� FKWtW�� EXGHPH� QDåLYX� DXG�OiPH� WR�QHE�RQR��� �-N�������1HP�OLE\FKRP�G�ODW� QLF�� FR� QHP$åHPH� S�HG�QpVW�%RKX�Y�PRGOLWEiFK��3DYHO��tNi�1HWUDSWH� VH� åiGQRX� VWDURVWt�� DOH� YNDåGp� PRGOLWE�� D� SURVE�� G�NXMWH� DS�HGNOiGHMWH� VYp� åiGRVWL� %RKX��)LOLS���������9�3tVPX�QHQt�MHGLQê�S�tSDG��NG\E\� E\O� Q�MDNê� GUXK� KUDQt� R� SHQt]HQDKOtåHQ� MDNR� S�LMDWHOQi� DNWLYLWDY�åLYRW��%RåtKR�OLGX�

$þNROLY� E\OR� KUDQt� Y� ELEOLFNêFK� GR�EiFK� MHGQRX�]�QHMUR]ãt�HQ�MãtFK�QH�HV�Wt�� DQL� MHGQRX� VH� QH]Gi� EêW� VSUiYQRXþLQQRVWt��1HQt�EH]�Yê]QDPX��åH�KUDQt�MHY�VRXYLVORVWL�V�N�tåHP�MHGQtP�]H�VNXWN$�MHå� SRQtåLO\� QDãHKR� 6SDVLWHOH�� -H� ]D�]QDPHQiQR��åH��R�MHKR�ãDW\�VH�UR]G�OLOLORVHP��� �/N��������7HQNUiW��VWHMQ�� MDNRþDVWR�L�GQHV��QHP�OL�WLWR�OLGp�åiGQê�VWXGDQL� KOXEãt� SRFLW\�� +UDQt� SUR� ]LVN� þLQtP\VO� VREHFNRX�D�QHFLWOLYRX�N�RVWDWQtP�-DN�VH�P$åH�N�HV"DQ�RGGiYDW�þLQQRVWL�NWHUi� MH� Y� 1RYpP� ]iNRQ�� ]DVWRXSHQDSRX]H�MDNR�XUiåND�.ULVWD"��� -H� WR� SURWL� N�HV"DQRY�� SRYLQ�QRVWL� EêW� VSRNRMHQ�� SURWRåH� MH� QiP�HþHQR����EX�WH� VSRNRMHQL� V� WtP�� FR� PiWH�YåG\"� %$K� �HNO�� QLNG\� W�� QHRSXVWtPD�QLNG\�VH�W��QH]�HNQX����äG�������0iPH� WDNp� QDSRGRERYDW� 3DYOD�� NWHUê�HNO�1DXþLO� MVHP� VH� EêW� VSRNRMHQ� V� WtP�FR�PiP���� 9ãH�PRKX� Y�.ULVWX�� NWHUêPL�GiYi�VtOX����)S���������=ERåQRVW�� NWHUi�VH�VSRNRMt� V� WtP��FRPi�� MH� Xå� VDPD� YHONp� ERKDWVWYt���7P�����-DN� P$åHPH� U$VW� YH� VSRNRMHQRVWLD� RFHQ�Qt�.ULVWD�� NG\å� VH� ]iURYH��� SR�EORX]Q�QL�� XFK\OXMHPH� N� OiNDGOX� ]ER�KDWQXWt�KURX"��� -H� WR� SURWL� SRYLQQRVWL� SHþOLY�D� Y�UQ�� RSDWURYDW� SHQt]H� S�HG� %R�KHP��-VPH�WRWLå�YãLFKQL�VSUiYFL�D�6ORYR%Råt��tNi�2G� VSUiYF$� VH� Y\åDGXMH�� DE\� E\OLY�UQt�����.�����-H� WR� RþLYLGQê� PDWHPDWLFNê� IDNW�� åHQDSURVWi�Y�WãLQD�YHONêFK�L�PDOêFK�KUiþ$PXVt� SURKUiW� �� MDN� MLQDN� E\� WD� YtW�]QiKUVWND�PRKOD� WROLN� ]tVNDW"� -H� REURYVN\SUDYG�SRGREQp�� åH� YVD]HQp�SHQt]H�XåQLNG\� QHXYLGtWH�� Y� N�HV"DQRY�� S�tSDG�MVRX�WR�DOH�.ULVWRY\�SHQt]H��QLNROLY�MHKR�9Vi]tPH�Q�FR��FR�MH�%Råt�+UDQt� MH� SRUXãHQtP� Y�UQpKR� VSUiY�FRYVWYt�� XUiåNRX� %RKD�� MHPXå� SHQt]HSDW�t��D�]S$VREHP�� MDN�]EDYLW�QDãL� URGL�QX�D�%Råt�GtOR�SRGSRU\��NWHUi�MH�SRW�HE�Qi�
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���-H�WR�SURWL�QRYR]iNRQQtPX�SUD�YLGOX� VSUiYQpKR� FKRYiQt� N�HV"DQD�MDN�MH�SRSViQR�Y��.������1H� YãHFKQR� SURVStYi� �QHER� MH� Yê�KRGQp��+UDQt�� Y� MDNpNROLY� IRUP��� XUþLW�� QLNRPXQHSURVS�MH� Y� REODVWHFK� MDNR� MH� ]ERå�QRVW��VtOD�FKDUDNWHUX��S�tSUDYD�SUR�åLYRWQHER�N�HV"DQVNRX�VOXåEX��-H�WR�QDRSDNSUR� QDSURVWRX� Y�WãLQX� OLGt� QiNODGQp�SRKOFXMH�WR�þDV�D�RVODEXMH�����-H�WR�SURWL�SUDYLGOX��QDGYOiG\�D� �]iYLVORVWL�� Y� QDãLFK� åLYRWHFK�� MDNP$åHPH�þtVW�Y��.������1LþtP�VH�QHGiP�]RWURþLW�+UiþVWYt� S�LYiGt� W\�� NWH�t� VH� QD� Q�PSRGtOHMt�SRG�VYRX�PRF��S�LþHPå�QXWNiQtKUiW�MH�þDVWR�WDN�VLOQp��åH�PX�OLGp�QHPR�KRX� RGRODW�� 0QR]t� KUDMt� SUR� Y]UXãHQtD�QDS�Wt�QHMLVWRW\��7RXåt�SR�ULVNX�D�SRFL�WX� VRXW�åHQt� V� RVWDWQtPL�� -LQt� SRWRPSURSDGDMt� DWPRVIp�H� MLPL� ]YROHQpKRSURVW�HGNX�KUDQt��D"�Xå� MH� WR�VY�W�DPH�ULFNpKR� IRWEDOX�� GRVWLKRYp� ]iYRGLãW�QHER� ]iYRG\�SV$��0QRKR�KUiþ$� SRGOp�Ki�PDUQp�QDG�ML��åH�MLP�S�tSDGQi�YêKUDY\�Hãt� YãHFKQ\� SUREOpP\�� D� WR� MH� åHQHGRS�HGX�� +UDQt� Pi� YHONRX� VtOX� D� MHVQDGQp�PX�SRGOHKQRXW� ��SURWR� MH�N�HV�"DQ$P�]DSRY�]HQR����� -H� WR� SURWL� %RåtPX� S�LNi]iQtGDQpPX�VNU]H�DSRãWROD�3DYOD�&RNROLY�G�OiWH��G�OHMWH�NH�VOiY��%Råt����.�������+UiþVWYt�VH�WDNp�Y]StUi�QD�t]HQt�9ãHFKQR��FRNROLY�POXYtWH�QHER�G�Oi�WH��þL�WH�YH�MPpQX�3iQD�-HåtãH�.ULVWDD�VNU]H�Q�KR�G�NXMWH�%RKX�2WFL���.R�����-DN� P$åH� N�HV"DQ� KUiW� NH� VOiY�� %Råt�NG\å�GRXIi�� åH�PX�QiKRGD�XPRåQt�RN�UiVW�RVWDWQt��D�]QHXåtYi�%RKHP�VY��HQpSURVW�HGN\"� -DN� WR� P$åH� VORXåLW� %RKXN�VOiY���NG\å�VH�WDN�þLQt�VSROX�V�QHY��t�FtPL"�-DN�P$åH�EêW�%$K�RVODYHQ�DNWLYL�WRX�� NWHUi� WROLND� OLGHP� ]S$VREXMH� QHã�W�VWt"� 0$åHPH� FKYiOLW� %RKD� ]D� WR�� åHKUDQt�Y]NYpWi��D�KRUOLY�� VH� MtP�]DEêYDWNY$OL� 1�PX"�7R� MH� KDQHEQi�P\ãOHQND�XUiåHMtFt�%RKD��SURWRåH�]�Q�M� þLQt�NRP�SOLFH�QDãLFK�]OêFK�VNXWN$�
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7DNp�Y�S�tE�]tFK�R�EH]G�WQêFK�PDW�NiFK�YLGtPH�MDVQ���åH�NG\å�VH�MLP�SR]�G�ML� GtW�� QDURGLOR��GDO� MLP� MH�%$K��D"�XåVH�MHGQi�R�6iUX�þL�R�&KDQX��9tFH�YãDN�tNDW�QHO]H�8å�WR��FR�MVPH��HNOL��Y\YROiYi�Q�NWH�Up�RWi]N\��0$åH�VL� WHG\�N�HV"DQ�GRYROLWSRXåtYDW� DQWLNRQFHSFL�� NG\å� GtW�� GiYi%$K"�1H]DVDKXMH�WDN�GR�%RåtKR�MHGQi�Qt"� 0$åH� Y� S�tSDG�� QHSORGQRVWL� ]DVD�KRYDW� GR� %RåtKR� MHGQiQt� OLGVNêPL� SR�P$FNDPL�� QDS��� RSORGQ�QtP� YH� ]NX�PDYFH"� .G\å� MVHP� Y� F\NOX� 2WD]QtN\POXYLO�R�DQWLNRQFHSFL���HNO�MVHP��åH�%$KQiP�XPRå�XMH�GR�XUþLWp�PtU\� UR]KRGR�YDW�R�WRP��NG\�D�NROLN�G�Wt�EXGHPH�PtW�3URWR�QiP�RGKDOLO�PHFKDQLVPXV�SRþHWtD�GRYROXMH�GR�Q�M�]DVDKRYDW��6DPR]�HM�P���åH�WR�Pi�VYp�KUDQLFH�1�FR� SRGREQpKR� E\FKRP�PRKOL� �tFLR�XP�OpP�RSORGQ�Qt��,�]GH�%$K�þORY�NXOHFFRV�GRYROLO� RGKDOLW� D� GR� OHFþHKR� ]D�VDKRYDW��3�HVWR�SRYDåXML�WXWR�SUREOHPD�WLNX� ]D� ]iYDåQ�Mãt�� QHER"� QHSORGQRVWKUDMH�Y�PQRKD�ELEOLFNêFK�S�tE�]tFK�G$�OHåLWRX� UROL�� 9� MLå� ]PtQ�QêFK� S�tSDGHFKWR� E\O� ]S$VRE�� NWHUêP� %$K� FKW�O� VYêPOLGHP� Q�FR� �tFL�� 6iUD� GRVWDOD� GtW�� YHFKYtOL�� NG\� E\OR� MDVQp�� åH� VH� MHGQiR� ]i]UDN�� D� WR� SURWR�� DE\� WRWR� SRþHWtE\OR� EUiQR� MDNR� ]QDPHQt� D� MDNR�SURMHY%Råt�PLORVWL�� 6WHMQ�� WDN� &KDQD� GRVWDODGtW��YH�FKYtOL��NG\�E\OR�MDVQp��åH�VH�QH�MHGQi� R� QRUPiOQt� SRþHWt�� DOH� R� ]i]UDN�%$K� WDN� S�LSUDYLO� 6DPXHORY\� URGLþH� QDWR��åH�GtW��EXGH�RG�PODGRVWL� MHKR�Y\YR�OHQRX�QiGRERX��3�HGVWDYPH�VL��åH�E\�YGRE�� $EUDKDPRY�� þL� 6DPXHORY�� ]QDOLOpND�L�PHWRG\� XP�OpKR� RSORGQ�Qt� D� åHE\�VH�QHSORGQp�åHQ\�REUiWLO\�R�SRPRF�NOpND�$P�PtVWR� N� +RVSRGLQX�� -DN� E\� WRYãH�DVL�SUREtKDOR"'RYROtP� VL� WHG\� XG�ODW� �YHOPL� RSDWU�Q�� D� V� Ei]Qt�� MHGHQ� GtOþt� ]iY�U�� SRNXGY� PDQåHOVWYt� QHS�LFKi]t� GtW��� QHO]H� WREUiW� WDN�� åH� VH� SURVW�� SRX]H� Q�FR� SR�URXFKDOR� D� MH� W�HED� WR� Q�MDN� VSUDYLW�%H]G�WQRVW� P$åH� EêW� WRWLå� ]S$VRE�� MD�NêP�%$K� VH� VYêPL� G�WPL� MHGQi�� &KW�M�PH� WHQWR� %Råt� KODV� YQtPDW�� VO\ãHW
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D� SRNXVPH� VH� PX� UR]XP�W�� 9åG\"� VHP$åH� MHGQDW� R� Q�FR� YHOPL� G$OHåLWpKR�FR� QXWQ�� SRW�HEXMHPH� YH� VYpP� åLYRW�SR]QDW��3RNXG�WHQWR�%Råt�KODV�S�HVOHFK�QHPH��P$åHPH�VH�GRVWDW�L�GR�YiåQêFK��SUREOpP$�� � 1�NG\� � VH� � VWDQH� �D� ]QiPWDNRYp�S�tSDG\���åH�VL�EH]G�WQt�PDQåHOp�DGRSWXMt��GtW�� �D��URGLQD��VH�UR]SDGQH�7L��OLGp��QHE\OL��SUR��URGLþRYVWYt�YKRGQt�-LQG\� %$K� QHGi� GtW�� PDQåHO$P� SURWR�DE\�MH�RGG�OLO�SUR�~NRO\�Y�FtUNYL��3URWR�VLP\VOtP�� åH� E\� N�HV"DQ� QHSORGQRVW� �QHP�O� � QLNG\� � EUiW� � MDNR� RWi]NX� þLVW�PHGLFtQVNRX��NWHUi�VH�Gi�Q�MDN�REHMtW�-H�YHOPL�]DMtPDYp�]MLVWLW��SURþ�NDWROLþ�Wt� FtUNHYQt� S�HGVWDYLWHOp� WDN� MHGQR]QDþ�Q�� XP�Op� RSORGQ�Qt� RGPtWDMt�� &HONHPVRXKODVtP� V� WtP�� åH� RSORGQ�Qt� FL]tPVSHUPDWHP� þL� XPtVW�Qt� RSORGQ�QpKRYDMtþND� GR� G�ORK\� MLQp� åHQ\�� NWHUi� MHGRQRVt�D�SRURGt�GtW��SUR�Q�NRKR�MLQpKR�MH� QHQRUPiOQt�� -GH� ]GH� KODYQ�� R� GtW��R�MHKR�SUiYR�QDURGLW�VH�]�RWFH�D�PDWN\�NWHUp� ]Qi� D� NWH�t� MVRX� VSRMHQL� PDQåHO�VWYtP�&R� DOH� RSORGQ�Qt� EX�NDPL� PDQåHO�VNpKR� SDUWQHUD"� -DVQ�� QHPRUiOQt� MVRXS�tSDG\��NG\�VH� �YH�]NXPDYFH��RSORGQtYtFH� YDMtþHN� D� GY�� QHER� W�L� ]� QLFK� VHLPSODQWXMt��2SORGQLW�YDMtþHN�SRX]H�WROLN�NROLN�G�Wt�VL�URGLþH�S�HMt��MH�VLFH�WHFKQLF�N\�PRåQp��DOH�ILQDQþQ��QiURþQp��$�SUR�WRåH�YDMtþNR�VH�Y�W�OH�PDWN\�MHQ�PiORN�G\�XFK\Wt��RSORG�XMH�VH�YDMtþHN�YtFH�D�WD]E\Oi��S�HE\WHþQi��VH�]QLþt��=GH�VH�]D�EtMt�OLGãWt�MHGLQFL�3RM�PH�DOH�GiOH��1HP\VOtP�VL��åH�E\E\O� Q�MDNê� SUREOpP� V� WtP�� åH� GtW�� QHQtSRþDWR� S�LUR]HQ��� SRKODYQtP� VW\NHP�1HVRXKODVtP� DQL� V� DUJXPHQWHP�� åH]iVDKHP�W�HWt�RVRE\�GR�DNWX�SOR]HQt�VH]DYiGt� YOiGD� WHFKQLN\� QDG� S$YRGHP� DXUþHQtP� OLGVNp� RVRE\�� MDN� SUDYt� NDWH�FKLVPXV�� &R� P�� DOH� ]DXMDOR�� MH� DUJX�PHQW��NWHUê�NDWROLFNê�NDWHFKLVPXV�XYiGt��Y�þOiQNX��������'tW��QHQt�Q�FR��FR�VHURGLþ$P�GOXåt�� DOH� MH� WR� GDU�� 1HMY�WãtPGDUHP�PDQåHOVWYt� MH� OLGVNi�RVRED��'tW�QHP$åH� EêW� SRYDåRYiQR� ]D� S�HGP�WYODVWQLFWYt�� ]D� Q�FR�� N� þHPX� E\� YHGOR

X]QiQt� GRPQ�OpKR� �SUiYD� QD� GtW�
�9�WpWR�REODVWL�Pi�SRX]H�GtW��RSUDYGRYiSUiYD�� �SUiYR� EêW� SORGHP� ]YOiãWQtKR~NRQX�PDQåHOVNp� OiVN\� VYêFK� URGLþ$� DWDNp�SUiYR�EêW�UHVSHNWRYiQR�MDNR�RVREDRG�FKYtOH�VYpKR�SRþHWt�
�=Gi�VH�PL��åH�]GH�NDWROLFNê�NDWHFKLV�PXV� XKRGLO� K�HEtþHN� QD� KODYLþNX�� 'tW�MH� VNXWHþQ�� GDU�� 'iUFHP� MH� %$K�� -VRXXUþLWp� KUDQLFH�� NWHUp� E\FKRP� P�OL� UH�VSHNWRYDW�� .XG\� W\� KUDQLFH� YHGRX�� E\P�O� SHþOLY�� ]NRXPDW� NDåGê� ViP�� DOHL�YH�VSROHþHQVWYt�V�RVWDWQtPL�Y��tFtPL�0iP� S�iWHOH�� PDQåHOH�� NWH�t� MVRXQHSORGQt�� 0Xå� Pi� SRãNR]HQi� YDUODWD�WDNåH� YH� VSHUPDWX� MH� MHQ� YHOLFH� PiORåLYêFK�VSHUPLt��.G\å�MVHP�V�QtP�POXYLO��HNO� PL�� åH� SRGOH� OpND�$� MH� WHRUHWLFN\PRåQp�� DE\� SUiY�� WD� åLYi� VSHUPLH� GR�SXWRYDOD� N� YDMtþNX� D� RSORGQLOD� KR�� 2Y�ãHP� WR� E\� VH� SUê� PXVHO� VWiW� ]i]UDN�$� ]D� WHQ� VH� PRML� S�iWHOp� PRGOt�� 3RNXG%$K� EXGH� FKWtW�� GtW�� VH� QDURGt�� 3RNXGQH�� MVRX� S�LSUDYHQL� QpVW� E�tP�� QHSORG�QRVWL�D�KOHGDW�MHKR�VP\VO�YH�VYpP�PDQ�åHOVWYt�� =QiP� YãDN� L� MLQRX� N�HV"DQVNRXURGLQX��NWHUi�P�OD�EêW�SRGOH�OpND�$�EH]�G�WQi��'QHV�PDMt�S�W�G�Wt�1LFPpQ�� E\FK� DVL� QH]DW�åRYDO� VY��GRPt�W�FK��NWH�t�E\�VH�SUR�XP�Op�RSORG�Q�Qt� UR]KRGOL�� Q�MDNêPL� MHGQR]QDþQêPLVRXG\� Y� WRP� VP\VOX�� åH� VH� MHGQiR�K�tFK��'RSRUXþLO�E\FK�MLP�YãDN��DE\�VLFHORX� Y�F� GRE�H� UR]P\VOHOL�� $� N� WRPX�DE\� R� RWi]FH� XP�OpKR� RSORGQ�Qt� P�OþORY�N�GRVW�LQIRUPDFt��VORXåt�L�GY��NQtå�N\�� NWHUp� E\O\� Y\GiQ\� N�HV"DQVNêPLY\GDYDWHOVWYtPL��3UYQt�VH� MPHQXMH�.G\åGtW��QHS�LFKi]t��QDSVDOD�ML�-DQD�)HQFOR�Yi� D� Y\GDOR� ML� 3DVWRUDþQt� VW�HGLVNR� S�L$UFLELVNXSVWYt� SUDåVNpP�� .ROHMQt� ��3UDKD� ��� 'UXKi� VH� MPHQXMH� 1D� KUDQL�FtFK�HWLFNp�~QRVQRVWL��V�SRGWLWXOHP�(WLF�Np� ~YDK\� R� 3UREOHPDWLFH� UHSURGXNþQtPHGLFtQ\� D� JHQRYp� WHFKQRORJLH�� MHMtPDXWRUHP� MH� .DUL�+HLQ]� .LHEHU� D� Y� URFH����� ML� Y\GDOR� Y\GDYDWHOVWYt� 6Ë!�� +OiG�NRY����3UDKD�����3HWU�9D�XUD��
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����#�����������'���OLGVNêFK�NPHQRYêFKHPEU\RQiOQtFK�EXQ�N��N�SUYQtPX�YêURþt�Y\KOiãHQt�'HNODUDFHSUiY�SRþDWpKR�GtW�WH3URI��08'U��-RVHI�6\ND��'U6F�9� SRVOHGQt� GRE�� VH� GR� QHEêYDOHYHONêFK�UR]P�U$�UR]SURXGLOD�GLVNXVH�QDVWUiQNiFK� VY�WRYpKR� WLVNX�� D� WR� QHMHQRGERUQpKR��R�HWLFNêFK�SUREOpPHFK�VSR�MHQêFK�V�NORQRYiQtP�D�Y�SRVOHGQt�GRE�VSHFLILFN\�R�HWLFNêFK�SUREOpPHFK�Y\XåLWtOLGVNêFK� NPHQRYêFK� HPEU\RQiOQtFKEXQ�N�9� þHP� VSRþtYi� SUREOHPDWLND� NORQR�YiQt� OLGVNêFK� HPEU\RQiOQtFK� NPHQR�YêFK� EXQ�N"� 9H� YHOPL� þDVQp� Ii]L� HP�EU\RQiOQtKR�YêYRMH�H[LVWXMt�QHGLIHUHQFR�YDQp� NPHQRYp� EX�N\�� MHMLFKå� GDOãt� Yê�YRM� MH� PRåQp� Y� ODERUDWR�L� RYOLYQLW�� -HPRåQp� RYOLYQLW� S�HP�QX� W�FKWR� QHGLIH�UHQFRYDQêFK�NPHQRYêFK�EXQ�N�YH�VSH�FLILFNp�EX�N\�QHUYRYp��NUHYQt��VYDORYp�DGDOãt�� D� WtP� Y\WYR�LW� WNi�RYRX� NXOWXUX�NWHURX� E\FKRP� PRKOL� SRXåtW� SUR� OpþEXQHPRFQêFK��1DEt]t�VH�S�tNODG�SDUNLQVR�QLVPX�� NWHUê� MH� Y� SRVOHGQtFK� OHWHFK� Op�þHQ� Y� Q�NWHUêFK� VWiWHFK� WUDQVSODQWDFtHPEU\RQiOQt� QHUYRYp� WNiQ�� GR� PR]NXSDFLHQW$� WUStFtFK� WRXWR� FKRURERX�� 7Ni�MH� Y� WRPWR� S�tSDG�� ]tVNiQD� ]� SRWUDFH�QêFK�HPEU\t�Y�UHODWLYQ��SR]GQtP�VWDGLXHPEU\RQiOQtKR� YêYRMH�� WR� ]QDPHQi� DVLY� ãHVWpP�Då�RVPpP� WêGQX��.�~VS�ãQpOpþE��MH�W�HED�QHUYRYp�WNiQ��]�Q�NROLNDHPEU\t�� DE\� Y]QLNOD� WNi�� VFKRSQi� QD�KUDGLW� GRSDPLQHUJQt� QHUYRYp� EX�N\�NWHUp� MVRX� Y� S�tSDG�� SDUNLQVRQLVPXQHIXQNþQt�� ÒVS�ãQRVW� PHWRG\� YãDNQHQt� Y\VRNi�� 7UDQVSODQWDFH� GRSDPL�QHUJQtFK� QHUYRYêFK� EXQ�N� Y\S�VWRYD�QêFK� LQ� YLWUR� ]� HPEU\RQiOQtFK� NPHQR�YêFK� EXQ�N� E\� PRKOD� ]�HMP�� S�LQpVWPQRKHP� OHSãt� WHUDSHXWLFNp� YêVOHGN\� DY\OpþLW� GQHV� PQRKG\� QHY\OpþLWHOQ�� QH�PRFQpKR�SDFLHQWD��3RGREQ��O]H�RþHNi�YDW� ~VS�ãQp� Y\XåLWt� WHUDSHXWLFNêFK� SR�VWXS$�� ]DORåHQêFK� QD� NPHQRYêFK� HP�EU\RQiOQtFK�EX�NiFK�L�X�MLQêFK�RQHPRF�Q�Qt�� QDS��� DP\RWURILFNp� ODWHUiOQt� VNOH�

Uy]\�þL�GLDEHWX��=GH�VH�YãDN�SRK\EXMH�PH� QD� ~URYQL� SUDFRYQtFK� K\SRWp]�� QH�ER"� SRNXV\� VP��XMtFt� N� WDNRYêP� FtO$PMVRX�QD�VDPRWQpP�]DþiWNX�-DNê�MH�SULQFLS�SURFHVX�NORQRYiQt�]D~þHOHP� Y\WYR�HQt� HPEU\RQiOQtFK� NPH�QRYêFK�EXQ�N"�.H�NORQRYiQt�VH�SRXåLMHRYRF\W�� YDMtþNR� åHQ\�� =� YDMtþND� VH� Y\M�PH�YODVWQt�MiGUR�D�GRGi�VH�GR�Q�M�MiGUREX�N\� þORY�ND�� NWHUpKR� FKFHPH� OpþLW�-iGUR�P$åH� SRFKi]HW� QDS�tNODG� ]� MHKRNRåQt� EX�N\�� SURWRåH� E\OR� SURNi]iQR�åH� SUDNWLFN\� YãHFKQ\� VRPDWLFNp� EX�N\PDMt� LGHQWLFNi� MiGUD� D� REVDKXMt� FHORXJHQHWLFNRX� LQIRUPDFL� XORåHQRX� Y� '1$�=iURGHþQi� EX�ND� V� QRYêP� MiGUHP� VHGiOH�G�Ot�D�Y\WYR�t� W]Y��EODVWRF\VWX��NWH�Ui� VH� VNOiGi� ]� REDOX� �� WURIREODVWX�]� Q�KRå� SR]G�ML� Y]QLNi� SODFHQWD�� D]� YQLW�QtKR� HPEU\REODVWX�� =� HPEU\R�EODVWX�VH�]tVNiYDMt�HPEU\RQiOQt�NPHQR�Yp�EX�N\��9� WpWR� Ii]L� MHãW�� QHMVRX�GLIH�UHQFRYDQp�� SURWR� VH� QD]êYDMt� EX�N\NPHQRYp�� 3RPRFt� GLIHUHQþQtFK� IDNWRU$O]H�RYOLYQLW�GDOãt�YêYRM�WpWR�QHGLIHUHQFR�YDQp� NPHQRYp� EX�N\�� 9� SUD[L� E\� WR]QDPHQDOR��åH�E\�E\OR�PRåQp�]�NPHQR�Yp� EX�N\� Y\WYR�LW� MDNRXNROL� SRW�HEQRXEXQ�þQRX� WNi��� W�HED� L� WNi�� VUGHþQtKRVYDOX�þL�OHGYLQ\�9�SULQFLSX�E\�E\OR�PRåQp�Y\S�VWRYDWFHOp� RUJiQ\� LQ� YLWUR�� D� WXGtå� S�HNRQDWSUREOpP\� VSRMHQp� V� KOHGiQtP� GiUF$OLGVNêFK� RUJiQ$� SUR� WUDQVSODQWDFH�� $OHWR� MH� VNXWHþQ�� MHãW�� YHOPL� Y]GiOHQiSHUVSHNWLYD�� Y� WpWR� FKYtOL� QHSRGORåHQiYêVOHGN\� Y�GHFNpKR� EiGiQt�� 9� EOLåãtEXGRXFQRVWL�E\�WDNRYê�SRVWXS��VSRþtYD�MtFt� Y� WUDQVSODQWDFL� �t]HQ�� Y\S�VWRYD�QêFK� WNi�RYêFK� NXOWXU�� PRKO� QDSRPRFLOpþHQt�MLå�]PtQ�Qp�3DUNLQVRQRY\�QHPR�FL�þL�FXNURYN\��DOH� L�]iYDåQêFK�PtãQtFKOp]t�� .ORQRYiQtP� E\� HPEU\R� P�OR� EêW]EDYHQR� S$YRGQt� '1$� WtP�� åH� VHY�SUYQt�Ii]L�RGVWUDQt�MiGUR��1RY��Y]QLNOiEXQ�þQi� WNi�� E\� P�OD� REVDKRYDW� MHQ'1$� MiGUD� VRPDWLFNp� EX�N\� QHPRFQp�KR� MHGLQFH�� 7R� ]QDPHQi�� åH� E\� VH� GR]QDþQp� PtU\� RGVWUDQLO� SUREOpP� LPXQLW\RUJDQLVPX�� QD� NWHUê� VH� GQHV� QDUiåtQHMHQ�S�L�OpþE� �DG\�FKRURE��DOH�WDNp�S�L
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WUDQVSODQWDFtFK� OLGVNêFK� RUJiQ$�� SURWR�åH� MHMLFK� EX�N\� SRFKi]HMt� RG� MLQpKRMHGLQFH�� 3UR� Yê]NXPQp� ~þHO\� E\� E\ORPRåQp� Y\XåtW� Y� SUYQt� Ii]L� VSHUPLt� DNWL�YRYDQi�YDMtþND��W]Q��HPEU\D��NWHUi�MVRXGQHV� XFKRYiYiQD� Y� SRP�UQ�� YHONpPSRþWX�QD�SUDFRYLãWtFK��NGH�VH�SURYiGt�LQYLWUR�IHUWLOL]DFH�8ND]XMH�VH�DOH�WDNp��åH�L�Y�GRVS�OpPRUJDQLVPX� H[LVWXMt� NPHQRYp� QHGLIHUHQ�FRYDQp�EX�N\��NWHUp� O]H�SRXåtW�SUR�SR�GREQp� ~þHO\�� WR� ]QDPHQi� N� Y\WYR�HQtEXQ�þQp�OLQLH�SUR�OpþEX�Q�NWHUêFK�]DWtPQHY\OpþLWHOQêFK� FKRURE�� .PHQRYêFKEXQ�N�MH�PQRKR�QDS�tNODG�Y�NRVWQt�G�H�QL�� 9HONêP� S�HNYDSHQtP� SUR� Y�GHFNêVY�W� Y� SRVOHGQtFK� OHWHFK� E\OR� ]MLãW�Qt�åH�NPHQRYp�EX�N\�H[LVWXMt�L�Y�GRVS�OpPPR]NX�� -HãW�� QHGiYQR� SODWLOR� WpP��MDNR�GRJPD��åH�þORY�N�VH�QDURGt�V�XUþL�WêP� SRþWHP� QHXURQ$� D� W\� åH� SRVWXSQ�XEêYDMt�D�Xå�VH�QLNG\�QHQDKUD]XMt��1\QtXå� MH� MDVQp�� åH� H[LVWXMt� PLQLPiOQ�� GY�REODVWL�Y�PR]NX���KLSRNDPSXV�D�þLFKRYêRUJiQ��S�HVQ�ML��HþHQR�þLFKRYp�QHUYRYpEX�N\��NGH�Y]QLNDMt�QRYp�NPHQRYp�EX��N\��NWHUp�VH�QHXVWiOH�REQRYXMt�D�WXGtå�MHMLFK�PRåQp� Y\XåtW� N� Y\WYR�HQt� EXQ�þQpOLQLH��7\WR�GRVS�Op� NPHQRYp�EX�N\�SR�VN\WXMt� DOWHUQDWLYQt� �HãHQt� SUR� OpþEX]DORåHQRX� QD� HPEU\RQiOQtFK� NPHQR�YêFK� EX�NiFK�� NWHUi� QDUiåt� Y� þHWQêFK]HPtFK� QD� YiåQp� HWLFNp� SUREOpP\��3R�NXV\� V� NORQRYiQtP� EXQ�N� GRVS�OêFKQHQDUiåt� QD� RGSRU�� 2GS$UFL� NORQRYiQtQHMVRX�DQL�SURWL�Y\XåLWt� L�VSRQWiQQ��SR�WUDFHQêFK� HPEU\t� Y� OpND�VNpP� Yê]NX�PX�� 3RGOH� MHMLFK� Qi]RUX� WR� QHQt� ]iVD�KHP�RPH]XMtFtP�VYRERGX�þORY�ND��1H�NULWL]XMt� DQL� SRXåLWt� NPHQRYêFK� EXQ�N]�SXSHþQtNRYp�WNiQ���NWHUi��MDN�X]QiYD�Mt�� VH� S�L� SRURGX� VWHMQ�� ]QLþt�� 3UREOpP]DþtQi� X� SRVWXSX�� NG\� VH� Y\XåLMH� S$�YRGQt�HPEU\RQ�D�S�HQHVH�VH� MLQp� MiGUR]H�VRPDWLFNp�EX�N\�GR�EX�N\�HPEU\D�DGiOH�VH�]tVNDMt�QD]QDþHQêP�]S$VREHPSRW�HEQp�NPHQRYp�EX�N\��7tP�GRFKi]tYH� VNXWHþQRVWL� N� OLNYLGDFL� HPEU\D�� -HW�HED�VL�YãDN�XY�GRPLW��åH�Y�VRXYLVORVWLV�DVLVWRYDQRX�UHSURGXNFt�Y]QLNi�PQRå�VWYt�HPEU\t��]�QLFKå�VH�Y\XåLMH�MHQ�PDOi

þiVW�� $� MH� RWi]NRX� HWLN\�� ]GD� Y\XåtW� þLQHY\XåtW� ]D� ~þHOHP� Yê]NXPX� QDGE\WNXHPEU\t��NWHUi�MVRX�SRGOH�SODWQêFK�]iNR�Q$� XORåHQD� QD� SUDFRYLãWtFK�� NGH� VHSURYiGt� LQ� YLWUR� IHUWLOL]DFH�� 3UR� PQRKpS�HGVWDYLWHOH� QiERåHQVNêFK� D� ILORVRILF�NêFK� VP�U$� VH� Y� WRPWR� S�tSDG�� MHGQiR� ]DELWt� OLGVNp� E\WRVWL�� 9H� VNXWHþQRVWLY� PQRKD� ]HPtFK� Y\VS�OpKR� ]iSDGQtKRVY�WD� GQHV� OHJLVODWLYD�QHXPRå�XMH� NOR�QRYiQt� OLGVNêFK�HPEU\RQiOQtFK� NPHQR�YêFK� EXQ�N�� 1DS�tNODG� YH� 6SRMHQêFKVWiWHFK� E\O\� WHSUYH� Y� SRVOHGQt� GRE�SRYROHQ\�SRNXV\�V�OLGVNêPL�NPHQRYêPLHPEU\RQiOQtPL� EX�NDPL�� ILQDQFRYDQp]� SURVW�HGN$� 1iURGQtKR� ~VWDYX� ]GUDYt�DOH� ]D� S�HGSRNODGX�� åH� VH� MLå� MHGQiR� NPHQRYp� HPEU\RQiOQt� EX�N\�Y\WYR�HQp�]H�VRXNURPêFK�]GURM$��3RX]HYOiGD� 9HONp� %ULWiQLH� S�HGORåLOD� Y� SR�VOHGQt� GRE�� SDUODPHQWX� QiYUK�� DE\NORQRYiQt� OLGVNêFK� HPEU\RQiOQtFK� EX�Q�N� ]D� ~þHOHP� UR]YLQXWt� QRYêFK� OpþHE�QêFK�SURFHV$�E\OR�SRYROHQR��6RXþDVQ�YãDN� QDYUKOD�� DE\� SURFHV� NORQRYiQtSUREtKDO�SRX]H�]D�S�HGSRNODGX�VSOQ�QtPQRKD� S�tVQêFK� SRGPtQHN�� 3�HGSRNOi�Gi� VH� QXWQRVW� ]tVNiQt� OLFHQFH� SUR� Yê]�NXP�HPEU\RQiOQtFK�NPHQRYêFK�EXQ�N�NWHURX� E\� XG�ORYDO� N� WRPX� ]�t]HQê� RU�JiQ��D�QXWQRVW�VRXKODVX�GiUFH�YDMtþND�DVSHUPDWX��]�Q�KRå�Y]QLNQH�HPEU\R�SURSRNXVQp�~þHO\��'iOH�VH�Y�QiYUKX�S�HG�SRNOiGi� ]�t]HQt� VSHFLiOQtKR� Yê]NXPQp�KR� SURJUDPX� SUR� W\WR� ~þHO\� D� WUYDOpPRQLWRURYiQt� D� Y\KRGQRFRYiQt� YêVOHG�N$� Yê]NXPX�� 1iYUK� ]DKUQXMH� L� þHWQp]iND]\�� QDS�tNODG� ]iND]� VSRMHQt� OLGVNpGRVS�Op�VRPDWLFNp�EX�N\�V�åLYêP�YDMtþ�NHP�MDNpKRNROLY�]Yt�HFtKR�GUXKX�þL�S�tV�Qê�]iND]�LPSODQWDFH�HPEU\D�Y\WYR�HQp�KR�WHFKQLNRX�S�HQRVX�EXQ�þQpKR� MiGUDGR�G�ORK\�åHQ\��W]Y��UHSURGXNþQt�NORQR�YiQt��9� (YURS�� MVRX� Qi]RU\� QD� NORQRYiQtOLGVNêFK�HPEU\RQiOQtFK�EXQ�N�]�KOHGLV�ND� OHJLVODWLY\� Y� MHGQRWOLYêFK� ]HPtFKRGOLãQp�� =YOiãWQt� ]iNRQ�� ]DP��HQê� QDSUREOHPDWLNX�NORQRYiQt�D� LQ�YLWUR� IHUWLOL�]DFH�PDMt�1�PHFNR��)UDQFLH�D�5DNRXV�NR��-HMLFK�YOiG\�]DXMDO\�QHJDWLYQt�VWDQR�
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YLVNR� N� Yê]NXPX� NORQRYiQt� OLGVNpKRHPEU\D��1DRSDN�9HONi�%ULWiQLH� þL� 3RU�WXJDOVNR� QHPDMt� ]DWtP� åiGQi� ]iNRQQiSUDYLGOD�� Y� 'iQVNX� H[LVWXMH� PRåQRVWYê]NXPQpKR� Y\XåLWt� HPEU\D� SUR� NORQR�YiQt�� SRNXG� MHM� VFKYiOt� VWiWQt� HWLFNiNRPLVH��(YURSVNi�NRPLVH�YH�VYpP�VWD�QRYLVNX�]�NRQFH�URNX������NRQVWDWRYD�OD��åH�Y]KOHGHP�N�SOXUDOLW��NXOWXU�D�HWLF�NêFK�S�tVWXS$�Y�(YURS���FRå�VH�SURPtWiY�PLPR�iGQp�GLYHU]LW��QiURGQtFK�]iNR�Q$��E\�NRPLVH�QHP�OD�MDNêPNROL�]S$VR�EHP�]DND]RYDW�ILQDQþQt�SRGSRUX�Yê]NX�PX� OLGVNpKR� HPEU\D�� �SRNXG� MH� SURYi�G�Q�Y�]HPL��NWHUi�WR�GRYROXMH��-LQêPL� VORY\� �� (YURSVNi� NRPLVH� VHQHFKFH� VWDY�W� QDG� ]iNRQRGiUVWYt� MHG�QRWOLYêFK� ]HPt�� 9� SRVOHGQt� GRE�� YãDN(YURSVNê�SDUODPHQW�S�LMDO��L�NG\å�W�VQRXY�WãLQRX��XVQHVHQt��YH�NWHUpP�VH�R]QD�þXMH�NORQRYiQt�OLGVNêFK�HPEU\t�SUR�WHUD�SHXWLFNp�~þHO\�]D�RGSRUXMtFt�~FW�� N� OLG�VNp�E\WRVWL�D�Y\VORYXMH�VH�S�HGVWDYD��åHSUR� OpþHQt� ]iYDåQêFK� FKRURE� MVRXN�GLVSR]LFL�MLQp�OpþHEQp�SURVW�HGN\�9� ýHVNp� UHSXEOLFH� GRVXG� QHE\O\S�LMDW\�]iNRQQp�QRUP\��NWHUp�E\�ELRHWLF�Np� SUREOpP\� VSRMHQp� V� NORQRYiQtPOLGVNêFK� HPEU\t� �HãLO\�� 3RGVWDWQi� MHVNXWHþQRVW��åH�ýHVNi�UHSXEOLND�S�LVWRX�SLOD�N�%LRHWLFNp�NRQYHQFL�5DG\�(YURS\�S�HVQ�ML��HþHQR�NH�.RQYHQFL�R�RFKUDQ�OLGVNêFK� SUiY� D� G$VWRMQRVWL� þORY�NDV�RKOHGHP�QD�DSOLNDFL� ELRORJLH�D�PHGL�FtQ\��%LRHWLFNi�NRQYHQFH�D�MHMt�GRGDWHNR�NORQRYiQt�VLFH�YêVORYQ��]DND]XMt�MDNê�NROLY� ]iNURN�� NWHUê� YHGH� N� Y\WYR�HQtOLGVNp�E\WRVWL�JHQHWLFN\�LGHQWLFNp�V�MLQRXOLGVNRX�E\WRVWt��åLMtFt�þL�PUWYRX��DOH�SUR�EOHPDWLFH� HPEU\RQiOQtFK� NPHQRYêFKEXQ�N� VH� YêVORYQ�� QHY�QXMH�� %XGHSURWR�QXWQp��DE\�WDWR�FLWOLYi�SUREOHPDWL�ND� E\OD� RãHW�HQD� ]iNRQHP�� 3�tSUDY�WDNRYp� ]iNRQQp� QRUP\� VH� Y�QXMt� MDN(WLFNi� NRPLVH� 0LQLVWHUVWYD� ]GUDYRWQLF�WYt��WDN�%LRHWLFNi�NRPLVH�S�L�5DG��YOiG\SUR�Yê]NXP�D�YêYRM��8å�SURWR��åH�Q�NWH�Up� WêP\� þHVNêFK� Y�GF$� VL� Y� PLQXORVWL]tVNDO\� Y\QLNDMtFt� SRY�VW� YH� Yê]NXPXNORQRYiQt� ]Yt�DW�� -VRX� S�LSUDYHQ\� ]DþtWV� Yê]NXPHP� OLGVNêFK� NPHQRYêFK� EX�

Q�N�� 0QRKR� Y�GF$� Y� ]DKUDQLþt� D� WDNpX� QiV� VL� P\VOt�� åH� NORQRYiQt� OLGVNpKRHPEU\D�E\�PRKOR�S�LQpVW�]YUDW�Y� OpþHQtGRVXG� VPUWHOQêFK� FKRURE�� =GD� WR� MHSUDYGD��SURNiåH�Då�Yê]NXP�1D�GUXKp�VWUDQ�� MH�QXWQR�S�L]QDW��åHY� SUREOHPDWLFH� NORQRYiQt� OLGVNêFK� HP�EU\t�H[LVWXMt� MLVWi�~VNDOt�D� WR�QHMHQ�HWLF�NpKR�Ui]X��3�LSRPH�PH�VL�QDS���QDGãH�Qt�� NWHUp� GRSURYi]HOR� [HQRWUDQVSODQWD�FH�� 'QHV� MH� WHQWR� SURJUDP� YtFH� PpQ�]DVWDYHQ��SURWRåH�H[LVWXMt�REDY\��åH�E\WUDQVSODQWDFH� ]Yt�HFtFK� RUJiQ$�� ]HMPp�QD� SUDVHþtFK� �� NWHUi� MVRX� SR� LPXQLWQtVWUiQFH�QHMYtFH�NRPSDWLELOQt���GR�OLGVNp�KR� W�OD� PRKO\� ]QDPHQDW� QHEH]SHþtUR]ãt�HQt� VPUWHOQêFK� YLU$� SUR� OLGVNê� RU�JDQLVPXV�� 2EDYD� MH� GRFHOD� ORJLFNi�9�SR]DGt�MH�$,'6��QHPRF��NWHUi�Y]QLNODV�QHMY�Wãt�SUDYG�SRGREQRVWt�MDNR�PRGL�ILNDFH� RSLþtKR� YLUX�� -VPH� Xå� GQHV� SRGWtKRX� ]NXãHQRVWt� RSDWUQ�Mãt�� .ORQRYiQtOLGVNpKR� HPEU\D� YQtPiPH� MDNR� PRå�QRVW� Y\WYR�LW� Y� EXGRXFQRVWL� WNi�RYRXNXOWXUX�D�PQRKHP�SR]G�ML�VQDG�L� OLGVNêRUJiQ�� LGHiOQt� SUR� WUDQVSODQWDFL�� $OH� MHW�HED� VL� XY�GRPLW�� åH� SR� QDKUD]HQt� Mi�GUD� HPEU\RQiOQt� EX�N\� VRPDWLFNêPMiGUHP�]� W�OD�þORY�ND�� NWHUpKR�FKFHPHOpþLW��]$VWDQH�Y�EX�FH�S$YRGQt�'1$�YHIRUP�� W]Y��PLWRFKRQGULiOQt� '1$�� 7D� VHY\VN\WXMH� XYQLW�� YDMtþND� Y� F\WRSOD]P��7R� ]QDPHQi�� åH� DQL� S�L� WRPWR� SRVWXSXQHO]H�VWRSURFHQWQ��Y\ORXþLW�XUþLWRX�NRQ�WDPLQDFL� '1$� ]� S$YRGQt� HPEU\RQiOQtEX�N\��-H�W�HED�WDNp�SRXNi]DW�QD�WR��åHX� �DG\� NORQRYDQêFK� ]Yt�DW� VH� REMHYLO\REURYVNp� U$VWRYp� SUREOpP\�� 1�NWH�tMHGLQFL� MVRX� S�tOLã� YHOFt�� MLQt� XPtUDMtY�XUþLWp�Ii]L�SR�NORQRYiQt�D�WDNp�VH�PR�KRX� REMHYLW� U$]Qp� WHUDWRORJLFNp� SUREOp�P\��([LVWXMH�]GH�WHG\��DGD�~VNDOt��NWHUiYHGRX� N� RSDWUQRVWL� S�LMtPiQt� GHILQLWLYQt�KR�UR]KRGQXWt�.ORQRYiQt� OLGVNêFK� HPEU\t� VH� UR]�KRGQ�� VWDQH� GORXKRGRERX� Yê]NXPQRX]iOHåLWRVWt��9�SUYQt�HWDS���PRåQi�Y�SU$�E�KX� GHVHWL� OHW�� E\� GtN\� WpWR� PHWRG�E\OR� PRåQp� ]tVNDW� SRW�HEQp� WNi�RYpNXOWXU\��9\S�VWRYiQt� OLGVNêFK�RUJiQ$� LQYLWUR� P$åHPH� RþHNiYDW� Då� Y� KRUL]RQWX
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GHVtWHN�OHW��$�QLNGR�QHP$åH�GQHV�Y\ORX�þLW�� åH� QDNRQHF� EXGH� WHQWR� SRVWXS� ]D�Ni]iQ� MDNRåWR�S�tOLã� ULVNDQWQt��S�LQiãHMt�Ft� VYRX� DSOLNDFt� YtFH� QHJDWLY� QHå� SR]L�WLY��1HER�VH�PRåQi�]MLVWt��åH�VWHMQ��XåL�WHþQp�PRKRX�EêW�NPHQRYp�EX�N\�]�W�ODGRVS�OpKR�þORY�ND�D�åH�QHQt� W�HED�VD�KDW�QD�EX�N\�OLGVNpKR�HPEU\D��9ê]NXPY�WRPWR�VP�UX�PXVt�EêW�YãDN�VWiOH�SUR�Yi]HQ�VRXVWDYQêP�D�KOXERNêP�]iMPHPR�HWLFNp�DVSHNW\�WpWR�SUREOHPDWLN\��2E�åQtN�+QXWt�3UR�åLYRW������
���!�����!#�����6� QDS�WtP� MVPH� RþHNiYDOL� UHDNFHþWHQi�$�QD�=2'�����SURWRåH�REVDKRYDOWpPDWD� QD� NWHUp� PDMt� N�HV"DQp� U$]Qp�Då�SURWLFK$GQp�SRKOHG\�� �%�KHP� OHGQDD� ~QRUD� ����� MVPH� Y\�tGLOL� S�HV� ���GRSLV$��]�WRKR�WpP�������GRSLV$�þWHQi��$� D� SRVOXFKDþ$�� 1D� WpPD� .�HV"DQ� DSV\FKRORJLH� QiP� S�LãO\� NURP�� GYRX]GYR�LOêFK�NULWLN� �MHGQRX�]�QLFK� MH�GRSLV3HWUD�3OD�DQVNpKR��YL]��.GH�MH�WHQ�VNX�WHþQê�SUREOpP��� WDNp�W�L�YHOPL�QHJDWLYQtGRSLV\��NWHUp�þiVWHþQ��QtåH�RWLVNXMHPH�0LPR� MLQp� QiP�E\OR� WDNp� Y\WþHQR�� åH� LGRSLV\�þWHQi�$� MVRX�ãSDWQêP�S�tNODGHPSUR�RVWDWQt�D�åH�QHPiPH�GRVWDWHN�SDV�WRUDþQtFK� ]NXãHQRVWt��1HP\VOtPH� VL� WR�5RþQ��GRVWiYiPH�S�HV�GYD�WLVtFH�GRSL�V$� D� RGSRYtGiPH� QD� VWRYN\� QHMU$]Q�M�ãtFK�SUREOpP$�5HDNFH� þWHQi�$�� NODGQp� L� ]iSRUQp�MVRX� SUR� QiV� KQDFt� VLORX�� NWHUi� XUþXMHVP�U� D� WpPDWD�� R� Q�å�PDMt� þWHQi�L� ]i�MHP��9DãH�GRSLV\�D�UHDNFH�QiV�XMLã"XMt�åH�StãHPH�SUR�W\�N�HV"DQ\��NWH�t�VH�QH�ERMt�VSROpKDW�QD�'XFKD�VYDWpKR��VDPR�VWDWQ�� S�HPêãOHW� D� Y\MDG�RYDW� VYRMHQi]RU\�� '�NXMHPH� 3iQX�� ]D� YãHFKQ\PLOp�� SRY]EXGLYp�GRSLV\�D� ILQDQþQt� S�t�VS�YN\��NWHUp�QiP�GRãO\��'�NXMHPH�L�]DNULWLFNp�GRSLV\�.�QDãt� UDGRVWL�P$åHPH� �tFL�� åH� FHOi�DGD�þWHQi�$�SRFKRSLOD��R�FR�MGH��QHMHQY� XþHQt� R� %Råt� VYUFKRYDQRVWL�� DOH� LY�SV\FKRORJLL�D�Y�WHRORJLL�

 0LOt�6WHLJHURYL�D�VSROXSUDFRYQtFL=iSDVX�R�GXãL�FKFHPH� 9iP� SRG�NRYDW� ]D� þOiQN\R� %RåtP� Y\YROHQt�� NWHUp� SURYRNXMt� WROLNN�HV"DQ$��&KW�OL�E\FKRP�9iV�SRGSR�LW�DSRY]EXGLW�YH�9Dãt�SUiFL��SURWRåH�VL�P\V�OtPH�� åH� MH� YHOLFH� SRW�HEQi�� 9� QDãHPN�HV"DQVNpP� åLYRW�� MVPH� VH� VHWNDOL� VRE�PD� SURXG\�� 3R� VWUDVWLSOQp� FHVW�QiP�%$K� ViP�PXVHO� XNi]DW�� åH�2Q� MHWHQ�VYUFKRYDQê��NWHUê�þLQt�FKW�Qt�L�NRQi�Qt��NWHUê�MH�WYR�LWHO�L�GRNRQDYDWHO�GtOD�3URWR� G�NXMHPH� 3iQX�� åH� MVWH� WtP�KODVHP��NWHUê�EXUFXMH���,�P\�GRVY�GþX�MHPH��åH�MVPH�YG�þQL�]D�NDåGpKR�þORY��ND��NWHUê�QiP�S�LQiãHO�S�HG�RþL�SUDYGX�GR�NWHUp�QiV�%$K�QDNRQHF�XYHGO�3�HMHPH� 9iP�� DE\VWH� VP�OH� SRNUD�þRYDOL�Y�GtOH��GR�NWHUpKR�9iV�3iQ�XYHGO�6�YG�þQRVWt�'RSLV������PDQåHOp�7� 9iåHQê�D�PLOê�EUDW�H�3DYOH�YHOPL�P��]DXMDO�9iã�þOiQHN�.�HV"DQ�VNê� URPDQWL]PXV��N�Q�PXå�PiP�Q�NR�OLN�SR]QiPHN�3�HGHYãtP� ]FHOD� VRXKODVtP� V� 9DãtNULWLNRX�WRKRWR�URPDQWL]PX��NWHUê�SURQL�NO�GR�FtUNYH�D�SURMHYXMH�VH�Y�QHSRFKR�SHQt� %Råt� VYUFKRYDQRVWL�� Y� HYDQJHOLX]DP��HQpP� QD� þORY�ND�� 2YOLY�XMH� QH�JDWLYQ��L�PRGOLWHEQt�åLYRW�Y�WRP�VP\VOX�åH�DQLå�E\�E\OD�Y�NRQNUpWQt�Y�FL�KOHGiQDQHER�]QiPD�%Råt�Y$OH�� MH�Y\SURãRYiQRNRQNUpWQt�OLGVNp��HãHQt�&HOi�VOXåED�DSRãWROD�-DQD� MH�]DP���HQD�QD�QiSUDYX�FtUNYH��$OH�L�GQHV�Pi�PH�Y�WãLQRX�GDOHNR�GR�SUD[H�6NXWN\������D����QHER�=MHYHQt����������9H�=MHYH�Qt���D���MVRX�QDSRPtQiQL�QHY��tFt�Y��t�Ft�� QLNROLY� QHY��tFt� SRKDQp�� 1HY��tFtY��tFt� MVRX� WL�� NWH�t� Q�þHPX� ]� %RåtKR6ORYD� Y��t�� Q�þHPX� QHY��t�� UHVS�� Q�FR]�%RåtKR�6ORYD�SUDNWLNXMt��Q�FR�QHSUDN�WLNXMt�� 9VNXWNX� PQR]t� DQWLNULVWRYp� Y\ãOLQD� VY�W�� -H� QiV� YVNXWNX� PQRKR�� DOH%$K�VH�YåG\�RVODYt��MDN�VSUiYQ��StãHWH�0iP� ]D� WR�� åH� VH� VKRGQHPH�� åH� SR]QRYX]UR]HQt� GXFKD� QiVOHGXMH� ]iSDVR�GXãL�� L� NG\å� VOXåED�SRKDQRYL� NH� ]QR�YX]UR]HQt� MH� WDNp� ]iSDV� R� GXãL�� 3�HML

����,���!���
$"�



9iP�XS�tPQ���PLOê�EUDW�H��Y�RERX�VORå�NiFK�WpWR�VOXåE\�VWiORX�3iQRYX�S�tWRP�QRVW�D�YHGHQt�0iPH�OL�XãL�N�VO\ãHQt��XUþLW��SUR�QiVSODWt� Q�NWHUp� ]� 3iQRYêFK� QDSRPHQXWt�=M�������QDYD]XMH�EH]SURVW�HGQ�� QD�=M�������.G\å�3iQ�VWRMt�X�GYH�t�D�WOXþH��DOHP\�QHPiPH�XãL�N�VO\ãHQt��DE\FKRP�VHUR]KRUOLOL� N� SRNiQt�� QiVOHGXMH� Y� OHSãtPS�tSDG�� WUHVWiQt� D� ãYLKiQt�� Y� KRUãtPS�tSDG�� 3iQ� RG� QiV� RGFKi]t�� FRå� P\RYãHP�QH]SR]RUXMHPH�D�GiOH�SRNUDþX�MHPH� YH� VYpP� QiERåHQVWYt�� ([LVWXMHMHGQD� YêERUQi� NQLKD� :LWQHVVH� /HH�&KULVW� YHUVXV� 5HOLJLRQ��� NWHURX� 9iPUiG�S$MþtP��VWRMtP�X�GYH�t�D�WOXþX��9�.ULVWRY��/iVFH�9iã3HWU�0DUW\NiQ� 0LOt�6WHLJHURYL�YDãH� þOiQN\� R� NDOYLQLVPX�� DUPLQLD�QLVPX�� %RåtP� S�HGXUþHQt� D� Y\YROHQt�%Råt� VYUFKRYDQRVWL� D� YãHFKQ\� GDOãtY� þDVRSLVX� =2'� MVRX� YêERUQp�� .G\E\�FKRP� MH� VP�OL� S�LURYQDW� �� MH� WR� NYDOLWQtNRYi�VNi� SUiFH� �� åiU� RKQ��� NRYDGOLQD�NODGLYR� D� S�HVQi� UXND�0LVWUD�� -VWH� 3i�QRY\�QiVWURMH�3URVED�� ]DVtOHMWH� þDVRSLV� QDãHPXS�tWHOL����6�~FWRX�D�GtN\�-�0���ý��%XG�MRYLFH %UDW�H�Y�.ULVWX�-HåtãL�VNU]H�Q�M�7��PLOH�SR]GUDYXML�-VPH� YG�þQL� QDãHPX� 3iQX� -HåtãL.ULVWX��åH� MVPH�REGUåHOL�VNU]H�1�M�åLYRWY�þQê�� SHþHWt�'XFKHP� VYDWêP� D� SRYR�OiQtP�VYDWêP�V�1tP��D�åHKQDMtFtPX�RG2WFH� QDãHKR�� -VPH� YG�þQL� ]D� þDVRSLV=iSDV�R�GXãL��åH�MVPH�RG�3iQD�XYiG�QLGR�VY�WOD�D�åLYRWD�V�1tP��0\VOtPH�þDVWRQD� REVDK� Y� WRPWR� þDVRSLVH�� FRå� QiVRERKDFXMH� QD� YQLW�QtP� þORY�NX� �� -HKR6ORYR�� Wpå� MDN�PiPH�REFRYDW�QD� WRPWRVY�W�� XSURVW�HG� WP\�D�VYtWLW� MDNR�VY�WODW�P� RNROR� QiV�� 2Q� RERKDFXMH� 'XFKDQDãHKR�3URVtPH�R�GY��VORåHQN\�-DQ���
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3��6��,-H� QXWQp� SR]QDPHQDW�� åH� YH� YêãH]PtQ�QpP� þOiQNX� EU�� &ROH� SRXåtYDOWHUPtQX� N�HV"DQVNi� SV\FKRORJLH� �� WDPP$åH�EêW�VNXWHþQ��SUREOpP��SURWRåH�WXP$åH� EêW�� MLVWê� V\QNUHWLFNê� QiE�K� DSRNXV� R� VOXþRYiQt� QHVOXþLWHOQpKR�� 3R�NXG�YãDN�MGH�R�QDSDGHQpKR�+��&ORXGD�WDN� WHQ�SUDFXMH�Y� UiPFL�ELEOLFNpKR�SV\�FKRORJLFNpKR� SRUDGHQVWYt� �VWHMQ�� MDNR/�� &UDEE�� 1�� :ULJKW� D� GDOãt��� 9� ELEOLF�NpP�N�HV"DQVNpP�SRUDGHQVWYt�MH�YåG\F�N\�YêFKR]tP�D�]iY�UHþQêP�ERGHP�VWDYþORY�ND�S�HG�%RKHP�D�WRPX�MH�SRG�t]HQSRVWXS�S�L�SRPRFL�GDQpPX�þORY�NX�3��6��,,-HãW�� GRGDWHN� SUR� 3DYOD� D� .OiUX�NWHUp�PiP� UiG�� D� SURWR� VL� WURXIQX� �tFL�åH� WHQWRNUiW� SURVW�� S�HVW�HOLOL�� =iSDVR� GXãL� þ�� ��� MH� YVNXWNX� PHGY�Gt� VOXå�ERX� SUR� SUiFL� YãHFK� N�HV"DQVNêFK� QD�NODGDWHO$�%XGX�OL� POXYLW� ]D� WR� VYp�� SUiFH� 1i�YUDWX�GRP$��MDN�MLVW��YtWH��VSRþtYi�PLPRMLQp� �D� SRVOHGQt� GRERX� VNRUR� KODYQ��� LY�RVY�WRYp�þLQQRVWL���DGX�OHW�WYUG��SUD�FXMHPH� QD� WRP�� DE\FKRP� ND]DWHOH�SDVWRU\� L� �DGRYp� N�HV"DQ\� S�HVY�GþLOL�DE\� PtVWR� YHþHUQtKR� Y\VHGiYiQt� S�HGWHOHYL]t� Y]DOL� GR� UXN\� VROLGQt� N�HV"DQ�VNRX�NQLKX��%XGRX�OL�þtVW�NQtåN\�+HQU\�KR� &ORXGD�� EXGX� UiG�� SURWRåH� YtP�� åHWHQWR�DXWRU�Pi�VY$M�]GURM�åLYRWD�L�SUiFHY�3tVPX�9�WRPWR�S�tSDG��EXGX�UR]KRGQ��NOLG�Q�ML� VSiW�� QHå� NG\å� QHVSRNRMHQp� N�HV�"DQVNp� åHQ\� EXGRX� VYp� QHY\�þHQpIUXVWUDFH� �HãLW� SRPRFt� VMtåG�Qt� YãHFKGtO$� QDSURVWR� VWXSLGQtKR� VHULiOX�(VPH�UDOGD� �~GDMPR� Wpå�RG�N�HV"DQVNêFK�DX�WRU$���=2'�� $QL� Y� QHMPHQãtP� E\� QiV� QH�QDSDGOR�]QHYDåRYDW�SUiFL�N�HV"DQVNêFKY\GDYDWHO$� �� VDPL� MH� SRGSRUXMHPH�� RQRYêFK� NQLKiFK� �1iYUDWX� GRP$�� LQIRU�PXMHPH� YH� ]YOiãWQtP� RGGtOX� QD� QDãLFKZHERYêFK� VWUiQNiFK�� FLWXMHPH� ]� QLFK�DE\�VL�MH�þWHQi�L�=2'X�PRKOL�]DNRXSLW����UiGL�SRVN\WQHPH�]�QDãLFK�]GURM$�QHS�H�EHUQp� SHUO\�� NWHUp� MVRX� YKRGQp� SUR
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N�HV"DQVNê�U$VW�MHGQRWOLYF$�D�RERKDFHQtVERU$��3HW�H��MVPH�V�YiPL��DOH�QiV�L�YiV]DYD]XMH�RGSRY�GQRVW��DE\FKRP�S�LQi�ãHOL�YãHP�þWHQi�$P�QHMHQ�WR�GREUp��DOHVQDåLOL�VH�R�WR�QHMOHSãt��3URWR�Pi�þDVR�SLV�=iSDV�R�GXãL�PH]LGHQRPLQDþQt�FKD�UDNWHU�D�MH�]�HMPp��åH�Y�Q�NWHUêFK�RWi]�NiFK�VH�EXGHPH�UR]FKi]HW��7R�DOH�QHQtY$EHF� åiGQi� NDWDVWURID�� ýWHQi�L� PDMt'XFKD� VYDWpKR� D� 2Q� MLP� Gi� Y�G�W�� FRVP�Mt�þtVW�QHER�VO\ãHW�1D� ]iY�U� VH� S�HFH� MHQRP� YUiWtPN� QHã"DVWQpPX� þOiQNX� EUDWUD� &ROHKR�2Q� QHY\OpYDO� YDQLþNX� L� V� GtW�WHP�� 2QSRX]H� S�HYUDFHO� SUi]GQRX� SOHFKRYRXYDQLþNX��NWHUi�]E\WHþQ��UDFKRWLOD����=2'�� 3�iOL� E\FKRP� VL�� DE\FKRPX� QiV� Y� ýHVNp� UHSXEOLFH� P�OL� DOHVSR�MHGHQ� WDN� ELEOLFN\� IXQGRYDQê� VERU� MDNêYHGH�SDVWRU�&ROH��1iã�ZHEPDVWHU��VWX�GHQW�SUDåVNp�9â(��E\O�YH�)ODJVWDIIX�YHVERUX�EUDWUD�&ROHD�V�QiPL��=DåLO� WX�QH�RSDNRYDWHOQRX�DWPRVIpUX�����Y\VRNRã�NROiN$ QD� YODVWQt� N$åL�� 3DVWRU� &ROH� VHSURVW��UR]KRGO��]GD�EXGH�VWiW�QD�VWUDQ�3tVPD� S�LSRPtQDQpP� .DOYtQHP�� QHERQD� VWUDQ�� PQRKD� GHVtWHN� NQLK�� NWHUpURþQ��Y�86$�Y\FKi]HMt��0\VOtP��åH�NG\�E\V�E\O�V�QiPL�L�W\�D�SR]QDO�&ROHD�RVRE�Q���UR]XP�O�E\V�MHKR�þOiQNX�MLQDN�&KiSX��åH�þOiQHN�E\O�QDSViQ�Y�XUþL�WpP�NRQWH[WX��D�Y�XUþLWêFK�VRXYLVORVWHFKPi�PRåQi�L�VYp�RSRGVWDWQ�Qt��L�NG\å�QDP$M� YNXV� MH� MHKR�DUJXPHQWDFH� YVNXWNXGHPDJRJLFNi��� =iVDGQt� FK\ERX� MH�� åHQHE\O� VDPRVWDWQ�� XYHGHQ� åiGQêP� GR�SURYRGQêP�VORYHP�D�DQL�QHE\OR�]PtQ��QR�� åH� MGH� R� S�tVS�YHN� GR� GLVNXVH�� -HYãDN� PRåQp�� åH� UHGDNFH� WHQWR� Qi]RUEHUH� ]D� VY$M� �� SRWRP� VH� RYãHP�� MH� PLVNXWHþQ�� OtWR�� ]� MDNpNROL� GDOãt� GLVNXVHQD�GDQp�WpPD�VDPD�Y\ORXþLOD��=2'�� ýOiQNX� �3RNiQt� ND]DWHOH�S�HGFKi]HOR� �� VORXSF$� �� YtF� QHå� �VWUiQN\� WH[WX�� NWHUê� VORXåLO� MDNR� ~YRGWpPDWLN\�� ýWHQi�H� MVPH� MHQ� åiGDOL�� DE\QiP� QHSVDOL� UR]KR�þHQp� GRSLV\�� åHMVPH�SUR�LOXVWUDFL�SRXåLOL��SUR�WHQWRNUiWHþHVNRX�NQLKX�SDQD�.�LYRKODYpKR�

�=2'�� =iY�UHP�� =iSDV� R� GXãL� SDW�tþWHQi�$P� �� NG\E\� MH� QHRVORYRYDO�� S�H�VWDO�E\�H[LVWRYDW� MLå�GiYQR��%H]�þWHQi��VNêFK� GREURYROQêFK� S�tVS�YN$ NRQþt�1HQt�GRWRYiQ�åiGQRX�GHQRPLQDFt�QHERRUJDQL]DFt�D�]$VWiYi�GiO�MHGQtP�]�QH]i�YLVOêFK� N�HV"DQVNêFK� þDVRSLV$� X� QiV�L� NG\å� H[LVWXMt� VQDK\� MHM� ]GLVNUHGLWRYDW�S�tSDGQ�� NRQWURORYDW�� '�NXMHPH� 3iQX�åH� =2'� QHSDW�t� QiP�� DOH� YiP� þWHQi��$P��1LNRPX�MHM�QHYQXFXMHPH�D�V�OtWRVWtY�VUGFL� Y\KRYtPH�NDåGpPX��NGR� MHM�RG�KOiVt�� QHER� GDOãt� GHQRPLQDFL�� NWHUi� VLQHS�HMH��DE\�=2'�PiWO�MHMLFK�OLGL�
�!*���
 ���0LOt� þWHQi�L�� Y� PLQXOpP� þtVOH� MVPHXS�tPQ�� Y\MiG�LOL� QDãH� REDY\� S�HG� QH�SRFKRSHQtP� �N�HV"DQVNp�� SV\FKRORJLH�9� S�tãWtP� þtVOH� PRåQi� QDMGHWH� SRNXVR� S�HVQ�Mãt� Y\PH]HQt� WRKRWR� SRMPX�1Hå�VH�WRWLå�SXVWtPH�GR�GLVNX]H��PXVt�PH� VL� XMDVQLW�� R� þHP� POXYtPH�� 3RNXGSRWRP�]MLVWtPH��åH�VSROX�QHVRXKODVtPH�P$åHPH� VL� QDY]iMHP� Y\VY�WORYDW�� SURþW\�NWHUp�Qi]RU\�]DVWiYiPH��D�SRNXG�VHDQL� SRWRP� QHVKRGQHPH�� PXVtPH� VHV� WtP� VPt�LW� D� Qi]RU\� WRKR� GUXKpKR� UH�VSHNWRYDW�'QHV� S�HGNOiGiPH� Q�NROLN� UHDNFtW�FK��NWH�t�V�QiPL�QHVRXKODVt��DOH�MHMLFKQHVRXKODV�QHQDEt]t�OHSãt��HãHQt�SUREOp�PX�� NWHUê� S�HG� QiPL� MDNR� S�HG� FtUNYtOHåt��7R�QiP�Y�SRNR�H�D�SRNiQt�S�HGOR�åLO�ND]DWHO�&ROH��-HQ�]�REDY�D�QHGRVWDW�NX� ]NXãHQRVWt� P$åH� Q�NGR� SRYDåRYDWþOiQHN� �3RNiQt�� ]D� NRQWUDSURGXNWLYQtVOXåEX�3UR�GRSOQ�Qt�GRGiYiPH��åH�MVPH�åLOLV� �N�HV"DQVNRX�� SV\FKRORJLt� GYDFHW� OHWY��86$���,��P\��MVPH��E\OL��XUþLWRX��GREXRNRX]OHQL� �N�HV"DQVNRX�� SV\FKRORJLt�DOH�GQHV�YtPH��åH��N�HV"DQVNi��SV\FKR�ORJLH� VLFH� Q�NWHUp� VERU\� QDSOQLOD�� DOHMHGQRWOLYFH� QHY\OpþLOD�� VStã� QDRSDN�/pNHP� N�HV"DQRY\� GXãH� MH� YHãNHUp3tVPR�D�EUDWUVNi�OiVND��NWHUi�QHQt�Y\Mi�G�HQD� MHQ� SUi]GQêPL� VORY\�� DOH� L� þLQ\�Y]iMHPQRX�~FWRX�D�WROHUDQFt�
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9HãNHUp�3tVPR�MH�YGHFKQXWp�%RKHPD� MH� XåLWHþQp� N� Y\XþRYiQt�� N� XVY�G�þRYiQt�� N� QDSUDYRYiQt� D� N� YêFKRY�YH� VSUDYHGOQRVWL�� � DE\� E\O� %Råt� þOR�Y�N�GRNRQDOê�D�Y\EDYHQê�NH�NDåGp�PX�GREUpPX�GtOX�����7LPRWHRYL���������7HQWR�YHUã�KRYR�t�R�GXFKRYQt�QHER�GX�ãHYQt�GRNRQDORVWL�D�Y\EDYHQRVWL��1HKR�YR�t�R�W�OHVQp��GRNRQDORVWL����N�Wp�SRW�H�EXMHPH�NURP��%RKD�WDNp�L�OpND�H��5$VWNH�VYDWRVWL�D�GRNRQDORVWL�GXãH�QHSRW�H�EXMH�SV\FKRORJD��DOH�SDVWê�H��MHQå�SDVHRYHþN\�6ORYHP� WDN�� MDN� WR� W�LNUiW� SRåD�GRYDO�3iQ�-Håtã�SR�3HWURYL��1DãH�OiVNDN�%RKX�VH�SURMHYXMH�QDãt�YêXNRX�HYDQ�JHOLD� EOLåQtP�� =QRYX�� PiPH� QD� P\VOLGXãL��QH�RUJDQLFNp�FKRURE\�1\Qt�W�L�VOtEHQp�QHJDWLYQt�UHDNFH� 9iåHQê�EUDW�H�6WHLJHUH�Pp�MPpQR�MH�3��â���VWXGHQW�WHRORJLH�D� PRåQi�� åH� VL� QD� PQH� SDPDWXMHWH�SR�iGDO� MVHP�WHQ�GLVNXVQt�YHþHU�V�SURI�+HOOHUHP��&KW�O�E\FK�VH�9iV�QD� URYLQX]HSWDW��MHVWOL�VH�ViP�VWDYtWH�]D�W\�þOiQN\Y�SRVOHGQtP�=2'X�� NWHUp�E\O\� Y�QRYD�Qp� � GpPRQL]DFL� � SV\FKRORJLH�� � =FHODXS�tPQ�� 9iP� �tNiP�� åH� MVHP� RSUDYGXQHY�G�O�� ]GD� VH� SR� S�HþWHQt� VPiW� þLEUHþHW�� 3URWRåH� Q�FR� WDN� KORXSpKR� DQDLYQtKR� MVHP�Xå�RSUDYGX�GORXKR�QHYL�G�O���$��DVL��E\FK��WR��~SOQ���S�HãHO��EH]RGH]Y\�� DOH� YtP�� åH�9iV� þDVRSLV� þWH� DRYOLY�XMH�VSRXVWX�OLGt�D�SURWR�9iP�StãX���� 9tP�� åH� SDW�tWH� NH� N�HV"DQVNpPXSURXGX��NWHUê�EêYi�QD]êYiQ� IXQGDPHQ�WDOLVPXV� �]GH� WR�PtQtP� MDNR�þLVW�� W\SR�ORJLFNp�R]QDþHQt��QHQt�Y� WRP�QLF�QHJD�WLYQtKR�� D� NWHUê� MH�� GOH� PpKR� Qi]RUXY� OHFþHPV� GLVNXWDELOQt�� DOH� SURVtP��SURWL� JXVWX� åiGQê� GLãSXWiW��� $OH� W\� Yê�SDG\� � SURWL� � SV\FKRORJLL���� WR� Xå� E\ORRSUDYGX�Q�FR�YHOPL�KORXSpKR�-HGHQ�ND]DWHO�QiV�QDSRPHQXO�QiVOH�GRYQ�� ���� &tWtP�� åH� E\� QHE\OR� GREUp�NG\E\FK� POþHO� R� WRP�� FR� VH� PL� QH]GiGREUp��0XVtP��tFL��åH�SR�OHWPpP�S�HþWH�Qt�Q�NROLND�þOiQN$�Y�=iSDVH�R�GXãL����

MVHP� ]DåLO� ]YOiãWQt� ~]NRVW�� NWHURX� MVHPQH]DNXVLO�DQL�S�L�þWHQt�QHMH[WUpPQ�MãtFKN�HV"DQVNêFK� DXWRU$�� D� SURWR� MVHP� QH�PRKO� GiOH� YH� þWHQt� SRNUDþRYDW�� 9iãþDVRSLV� WRWLå� QHS�LQiãt� W]Y�� �þLVWp� %RåtVORYR��� MDN� WHQWR� WHUPtQ�YH�YDãLFK�þOiQ�FtFK�þDVWR�SRXåtYiWH��DOH� MDNRXVL� VP�VELEOLFNêFK� FLWDFt� D� Qi]RU$� VH� VQDKRXREKDMRYDW� MDNpVL� W�åNR� GHILQRYDWHOQpXþHQt��VQDG�SVHXGRUHIRUPRYDQp��DOH�YHVNXWHþQRVWL� VStãH� MHKR� LQRYDFH� EH]LQVSLUDFH� 'XFKD�� ���� 9DãH�� GRXIiP�� åHXS�tPQi�VQDKD�R�S�LMtPiQt�DXWRULW\�3tV�PD�VYDWpKR�D�WHG\�Y\]QDYDþVNpKR�åLYR�WD�N�HV"DQD��VH�VWiYi�NRQWUDSURGXNWLYQt�D�QDRSDN�VYêP��YHUãtþNRYiQtP��D� ODFL�QêPL�SROHPLNDPL�V�MLQêPL�HYDQJHOLNiOQt�PL�DXWRU\�PDWHWH�OLGL����� 'UXKê�ND]DWHO�QDSVDO�3V\FKRORJLH�D�SV\FKLDWULH�MVRX�Xå�SROpWD� VRXþiVWt� NRQYHQþQt� PHGLFtQ\�2�WRP��åH�H[LVWXMt�XUþLWp�REMHNWLYQt�]iNR�QLWRVWL� XUþXMtFt� OLGVNp� FKRYiQt� QLNGRQHSRFK\ERYDO� FHOp� Y�N\�� 9�GHFNi� pUD�NWHUi�]DViKOD�QDãt�FLYLOL]DFL��GDOD�W�PWRUR]SWêOHQêP� SR]QDWN$P� SRX]H� V\VWH�PDWLFNê�Ui]��SRGREQ��MDNR�E\O\�XW�tG�Q\SR]QDWN\� Y� MLQêFK� RERUHFK� OLGVNp� þLQ�QRVWL�� -H� SUDYGRX�� åH� SV\FKRORJLH� VHGRWêNi� XUþLWp� SRPH]Qt� REODVWL�� NGH� VHQ�NG\� MHQ� REWtåQ�� UR]OLãXMH� GXãHYQt� DGXFKRYQt�� =� WRKR� SDN� MLVW�� SRYVWiYDMtU$]Qp�]PDWN\�=DVWDYPH�VH�QD�RNDPåLN�X�Y�GHFNppU\�� NWHUi� ]DViKOD� QHMHQ� QDãL� FLYLOL]DFL�DOH� L� QDãH� VERU\�� .ODVLFNêP� S�tNODGHPMH� SURSRMHQt� WHRORJLH� D� XþHQt� HYROXFH�7D� WDNp� GDOD� UR]SWêOHQêP� GRPQ�QNiPV\VWHPDWLFNê� Ui]� D� ]� PQRKêFK� SDViåtNQLK\� *HQHVLV� VH� VWDO� K\PQXV�� .DPWDNRYp� P\ãOHQt� YHGH�� SRSLVXMH� .HQ+DP���YL]�þOiQHN��.GR� MH�-Håtã���VWU����3V\FKRORJLH�GRNRQþt��FR�HYROXFH�VDPDR�VRE��MHãW��QHGRNi]DOD��7HLVWLFNi�HYR�OXFH� QDXþLOD� N�HV"DQ\� QHG$Y��RYDW� %R�åtPX�StVPX��DE\�GiYDOL�S�HGQRVW�Y�GHF�NpPX� SR]QiQt�� .�HV"DQVNi� WHLVWLFNiSV\FKRORJLH� QDXþt� N�HV"DQ\� QHG$Y��R�YDW� %RKX�� D� G$Y��RYDW� OLGHP�� NWH�t� MLP
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VNXWHþQ���UR]XPt���3�tNODGQ�� WR�Y\MiG�LOMHGHQ�]�GXFKRYQtFK�Y$GF$�GQHãQt�GRE\�JXUX� 6UL� &KLPQR\�� GREUê� ]QDOHF� SV\�FKRORJLH�äiGQi� FHVWD� SUR� WHEH� QHP$åH� EêWS�tOLã�REWtåQi��YODVWQtã�GDU�RG�ERKD��YtUXY�VHEH�VDPD�9tUD� Y� VHEH� VDPD� �D"� SRPRFt� N�HV�"DQVNp�SV\FKRORJLH�QHER�XþHQt�QRYpKRY�NX�� MH� VRXVW�HG�Qt� VH� QD� VHEH�� S�HGQtPå�QiV�%Råt�VORYR�YDUXMH�6RXVW�HG�Qt�QD�VHEH�MH�%RKX�QHS�i�WHOVNp��QHER"�VH�QHFKFH�DQL�QHP$åHSRG�tGLW�%RåtPX�]iNRQX���tPDQ$P�����$E\FKRP� VL� XMDVQLOL� WHUPLQRORJLL�� SURWR�åH�NG\å�GYD��tNDMt� WRWpå��QHPXVt�P\VOHWWRWpå��9]DOD�MVHP�VL�QD�SRPRF�0LFURVRIW%RRNVKHOI��VRXERU��NWHUê�REVDKXMH�VORY�QtN\�� WHVDXU\�� FLWiW\�� HQF\NORSHGLH�� DW�ODV��FKURQRORJLH��DOPDQDFK�D� LQWHUQHWR�Yê� VORYQtN�� 3�L� Y\KOHGiYiQt� WHUPtQX�N�HV"DQVNi�� D� �SV\FKRORJLH�� MVHP� QD�ãOD�GHILQLFH�FR�MVRX�WR��N�HV"DQVNi��p��FtUNYH�� GHQRPLQDFH�� pUD�� KXGED�FKRYiQt�� FKDULWD�� OiVND�� REHFHQVWYt�SUDNWLN\�� UHIRUPDFH�� ULWXiO\��VRFLDOLV�PXV��VY�W��DWG��2� N�HV"DQVNp�SV\FKR�ORJLL� QHQt� Y� WpWR� REViKOp� NQLKRYQ�� DQLMHGQD� ]PtQND�� 1HMEOLåãt� RGND]� MH� QDDVWURORJLFNRX� SV\FKRORJLL� �QDEt]HMtFt~YRG� GR� PHWDI\]LN\�� DVWURORJLH� D� NDU�PLFNêFK�VWXGLt���7tPWR�VP�UHP�VH�XEtUiYHOPL� SRSXOiUQt� XþHQt� QRYpKR� Y�NX�NWHUp� þDVWR� Y\XåtYi� N�HV"DQVNRX� WHUPL�QRORJLL� D� SURQLNi� GR� WUDGLþQtFK� FtUNYt�=GH�SURVtPH�þWHQi�H� VWXGHQW\�D�SURIH�VRU\�� NWH�t� SV\FKRORJLL� VWXGXMt� QHER� Y\�XþXMt��DE\�QiV�SRXþLOL�]�NWHUêFK�XþHEQLF�N�HV"DQVNp��SV\FKRORJLH�þHUSDMt�1iã� VNHSWLFNê� SRKOHG� L� QD� N�HV"DQ�VNRX� SV\FKRORJLL� DQL� VORYHP� QHSRStUiVNXWHþQRVW�� åH� RUJDQLFN\� QHPRFQt� OLGpSRW�HEXMt� SURIHVLRQiOQt� SRPRF� OpND�$�.DåGê� ]� QiV� E\�P�O� Y�G�W�� NG\�PiPHQHPRFQpKR� þORY�ND� S�HGDW� GR� SpþHSURIHVLRQiO$��3URWR�H[LVWXMt�NUL]RYi�FHQ�WUD�� SV\FKLDWULFNp� OpþHEQ\� D� LQVWLWXFH�NWHUp� WXWR� IXQNFL� SOQt��1LNG\� E\FKRP� VLQHGRYROLOL�WYUGLW��åH�SRNXG�MH�Q�NGR�SV\�FKLFN\�QHPRFQê��RUJDQLFN\���SRNXG�Pi

Y\VRNê� NUHYQt� WODN� QHER� WUSt� FXNURYNRXD� SUR� VY$M� åLYRW� SRW�HEXMH� OpN\�� åHN�X]GUDYHQt�VWDþt�PRGOLWE\�D�Y�Wãt�]ERå�QRVW�� $QL� QD� RNDPåLN� QHEXGHPH� S�HG�VWtUDW�� åH� N�HV"DQVNi� SV\FKRORJLH� MH]i]UDþQê� OpN�SUR�QHPRFQRX�GXãL� MDNêPE\OR� REMHYHQt� SHQLFLOtQX�� $QL� QD� RNDP�åLN�QHEXGHPH�S�HGVWtUDW��åH�SV\FKRORJL�H� P$åH� X]GUDYLW� QDãH� VERU\�� .G\E\� WRE\OD� SUDYGD�� E\O\� E\� WDNRYp� VERU\� ]i��QêP� S�tNODGHP� YãXGH� WDP�� NGH� MVRXN�HV"DQãWt� SV\FKRORJRYp� DNWLYQ�� þLQQt�$OH�N�HV"DQp�VH�GiO� UR]YiG�Mt��VWDWLVWLF�N\� MVRX� MHQ�R�����]D�VY�WHP��0DMt�QH�IXQNþQt�URGLQ\��QHSRVOXãQp�G�WL��ãSDWQpY]WDK\�Y�]DP�VWQiQt��QHSOQt�VYp�REþDQ�VNp� DQL� N�HV"DQVNp� SRYLQQRVWL�� MVRXDONRKROLN\����� S�HVWRåH� Y� SRVOHGQtFK� ��OHWHFK� PDMt�� RE]YOiãW�� QD� =iSDG��N� GLVSR]LFL� VWRYN\� VQDG� WLVtFH� WLWXO$� DQDYãW�YXMt�YH�YHONpP�SRþWX�N�HV"DQVNpSV\FKRORJ\�� � 9�WãLQD� L� SR� S�HþWHQt� DSRUDG�� MGH� VWHMQ�� WDP�� NDP� MH� WiKQHMHMLFK�VUGFH�1HMSUYH� VL� XMDVQ�PH� Q�NWHUp� ]i�NODGQt�GHILQLFH�SV\FKRORJLH�-GH� R� VRXVWDYQp� VWXGLXP� FKRYiQt� DP\VOL� þORY�ND� D� ]Yt�DW�� MH� WR� Y�GD�NWHUi� VH� ]DEêYi� WDMHPVWYtP�Y�GRPt�SRGY�GRPt�� PHQWiOQtPL� SURFHV\� DFKRYiQtP�� VWXGXMH� U$]Qp� PRGHO\GXãHYQtFK� G�M$�� ]DP��HQp� QD� LQWH�UDNFH� QHUYRYêFK� D� GDOãtFK� EXQ�NY� PR]NX�� Y]WDK\� åLYRWD� D� P\VOL� SURIXQNFL�W�OD�ýOHQt�VH�QD��DGX�RERU$��]NRXPi�QLWURþORY�ND� D� FKDUDNWHULVWLN\� HPRFt�FKRYiQt�D�PRWLYDFH�MHGQRWOLYF$��VNX�SLQ� QHER� U$]Qp� DNWLYLW\�� QDS��� SV\�FKRORJLH�GDYX��YiON\��DWG�7pP��� YãHFKQ\� RERU\� VSRMXMH� YtUDY� KRGQRWX� SRNXV$� D� SR]RURYiQt�NWHUp�MH�PRåQR�]HYãHREHF�RYDW�MDNRY]RUFH� FKRYiQt�� MH� WR� QHQiSDGQi� DWDNWLFNi� DNFH� QHER� DUJXPHQW� SRXåt�YDQê�N�PDQLSXODFL�D�RYOLY�RYiQt�GUX�KêFK�3V\FKRORJLH�MH�ILORVRILH��GUXK�PHWDI\�]LN\��NWHUi�VWXGXMH�Y]WDK�GXãH�D�P\�VOL��'HILQLFH�SRFKi]HMt�]�U$]QêFK�]GURM$��
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3V\FKRORJLH� YH� VYp�SRGVWDW�� D� GHIL�QLFL� QHP$åH� DQL� EêW� REMHNWLYQt� Y�GRX�QHER"� ML� WYR�t�SURP�QOLYp�SV\FKRORJLFNpGRNWUtQ\� D� WHRULH�� $NWLYLWD� D� PRWLYDFHMHGQRWOLYF$�D�U$]QêFK�VNXSLQ�OLGt�MH�GiOHSRGPtQ�QD�PQRKD�SURP�QOLYêPL� IDNWR�U\���MDNR�MH�NXOWXUQt��HWQLFNp�D�QiERåHQ�VNp�SURVW�HGt��&R�MH�QRUPiOQt�SUR�MHGQXNXOWXUX�� MH�QHS�LMDWHOQp�SUR�GUXKRX��1H�SRFKRSHQt� D� Y]iMHPQi� ]DWYU]HORVW� MHS�tþLQRX� KUXEpKR� QiVLOt�� QiERåHQVNêFKYiOHN�D�HWQLFNêFK�þLVWHN��1H]DSRPtQHM�PH�� åH� WR� E\OD� SUiY�� SV\FKRORJLH� D� MtS�tEX]Qi� SV\FKLDWULH�� NWHUi� E\OD�� MH� DEXGH� QiVWURMHP� XPOþRYiQt� QHSRKRGO�QêFK� RVREQRVWt� Y� ]HPtFK� V� WRWDOLWQtPUHåLPHP�-H� PQRKR� SURIHVt�� NGH� MH� SV\FKR�ORJLH� VRXþiVWt� NYDOLILNDFH� SUR� YêNRQSRYROiQt�� 3DW�t� N� QLP� SRGQLNRYt� PDQD�åH�L�� SHUVRQDOLVWp�� Y\FKRYDWHOp�� XþLWHOp�OpND�L� �SV\FKRORJRYp� L�SV\FKLDW�L���]GUD�YRWQtFL�� VRFLiOQt� SUDFRYQtFL�� SUiYQtFL�YH�HMQt� þLQLWHOp�� SROLWLFL�� QRYLQi�L�� VSLVR�YDWHOp��ILORVRIRYp��SROLFLVWp��NULPLQDOLVWp�YRMiFL�� VSRUWRYFL�� XP�OFL�� D� Y�GFL�� 3R�NXG� MVRX� Y��tFtPL� N�HV"DQ\� �� GR� YROE\SRYROiQt�QHPi�QLNGR�]�QiV�SUiYR�]DVD�KRYDW� �� PDMt� WHQ� QHMOHSãt� S�HGSRNODGN� WRPX�� DE\� MHMLFK� åLYRWQt� YROED� QHE\ODSRXKp�SRYROiQt��DOH�SRVOiQt�7URFKX�MLQi�MH�VQDKD�SURSRMRYDW�SV\�FKRORJLL� V� WHRORJLL� Y� FtUNHYQt� SRUDGHQ�VNp� SUD[L�� 3UR� LOXVWUDFL� XYHGX� Q�NROLNS�tNODG$�� MDN�SRUDGHQVWYt�D�SV\FKRORJLHP$åH�RKUR]LW�VDPRWQRX�H[LVWHQFL�FtUNYHD�EH]~KRQQRVW�ND]DWHO$�1HWYUGtP�� åH� VH� WHQ�� NGR� VL� S�HþWHNQtåNX�SRSXOiUQtKR� N�HV"DQVNpKR�QHERVY�WVNpKR�SV\FKRORJD��GRSRXãWt�K�tFKX�DOH�]GURM�SRFKRSHQt�VHEH�VDPD�D�VY�WDNROHP� QiV� E\FKRP� P�OL� KOHGDW� S�HGH�YãtP�Y�%RåtP�VORY���1HKOHGHMPH�RGSR�Y��� WDP�� NGH� QHQt�� 8YHGX� Q�NROLN� S�t�NODG$�1HMþDVW�Mãt� S�tþLQD�SiGX�DPHULFNêFKND]DWHO$�MH�SRUDGHQVWYt�WêNDMtFt�VH�PDQ�åHOVNêFK�Y]WDK$��3DVWRU�VH�VWiYi�G$Y�U�QtNHP� S�HGHYãtP� åHQ�� =UDQ�Qi� åHQDQDMGH� NRQHþQ�� �LGHiOQtKR�PXåH��� NWHUêSR]RUQ�� QDVORXFKi� D� UR]XPt� Mt�� -HKR

�SRFKRSHQt��D�Y]iMHPQp�VEOtåHQt�P$åHYpVW�RED�]~þDVWQ�Qp�N�]iYLVORVWL��K�tFKXQHER� MHGQRVWUDQQpPX� Y\GtUiQt�� äHQD�NWHUi� QHGRViKQH� VYpKR�� P$åH� REYLQLWND]DWHOH�]H�VH[XiOQtKR��KDUDãHQt���]Qi�VLOQ�Qt�D�SRG��6ODERVW�PXåVNpKR�SRKOD�Yt�N�åHQ��E\OD�QHMHQ�S�tþLQRX�SiGX�$GD�PD��DOH�QHMHGQRKR�SiGX�QHMSRSXOiUQ�M�ãtFK� DPHULFNêFK� ND]DWHO$�� %êW� PDQåHO�VNêP� SRUDGFHP� YH� VERUX� MH� QHMQHEH]�SHþQ�Mãt� SRYROiQt�� 3RUDGHQVWYt� Y� FtUNYLY\KOHGiYDMt� S�HGHYãtP� åHQ\�� NWHUp� QH�]YOiGDMt� PDQåHOVWYt� D� YêFKRYX� G�Wt�1HQt�VQDG�Y�%LEOL�SViQR��åH�VWDUãt�åHQ\PDMt� Y\XþRYDW� PODGãt� �� R�PDQåHOVWYt� DYêFKRY�� G�Wt"� 'QHãQt� ND]DWHOVNi� VOXå�ED�MH�WDN�QiURþQi��åH�ND]DWHO�VHWUYi�QDVYpP� PtVW�� Y� SU$P�UX� ��� P�VtF$�VWDWLVWLFNê� ~GDM� QHMY�Wãt� DPHULFNp� GH�QRPLQDFH�-LåQtFK�EDSWLVW$��'DOãtP�YiåQêP�SUREOpP�MH�SRUDGHQ�VWYt� QD� S$G�� FtUNHYQtKR� VERUX�� NWHUpP$åH� YpVW� N� VRXGQtP� åDOREiP�� 6Y�WQHPi�S�tOLã�SRFKRSHQt�SUR�FtUNHYQt�SDV�WRUDþQt�SRUDGHQVWYt�D�]SRY����9H�FKYtOLNG\�QDS���VSiFKi�þORY�N�Y�SpþL�ND]DWHOHQHER�N�HV"DQVNRX�SV\FKRORJLt�S�LSUDYH�QpKR� SUDFRYQtND� VHEHYUDåGX� QHERWUHVWQê�þLQ��P$åH�RGSRY�GQRVW�SDGQRXWQD�KODYX�SRUDGFH��FtUNYH�QHER�ND]DWHOH�8YHGOD�MVHP�MHQ�Q�NROLN�PiOR�S�tNOD�G$� ]� RVREQt� ]NXãHQRVWL�� 3URWR� PQRKpVERU\� RG� SURIHVLRQiOQtKR� SRUDGHQVWYtXSXVWLO\�D�Q�NWH�t�ND]DWHOp�S�HG�SV\FKR�ORJL]DFt� FtUNYH� YDUXMt�� 3URWR� MVRX� WDNSRSXOiUQt� GRPiFt� VNXSLQN\�� NGH� MGHR� NROHNWLYQt� �HãHQt� SUREOpP$� MHGQRWOLY�F$�� 9� MiGUX� �N�HV"DQVNp�� SV\FKRORJLHQHQt� VSiVD�þORY�ND�� MGH� MHQ�R�Y\OHSãR�YiQt�þORY�ND��DE\�VH�PRKO� OpSH�S�L]S$�VRELW�åLYRWX��DOH�WR�QLNRKR�QHS�LYHGH�GRQHEHVNpKR�NUiORYVWYt�DQL�R�NURN�EOtåH�1DãH� DWHLVWLFNi� VSROHþQRVW� Pi� GR�VWDWHN� SV\FKRORJLH�� DOH� ]RXIDOê� QHGRV�WDWHN� DSOLNRYDQpKR� %RåtKR� VORYD�� 9ãH�FR� FKFHPH� �tFL�� MH�� åH� SV\FKRORJLH� D%Råt� VORYR� ]DVWiYDMt� GYD� SURWLFK$GQpSRKOHG\� QD� VY�W�� 9� NRQFL� NRQF$�� VY�W�VNp� SUYN\� SV\FKRORJLH� SURVWRXSt� N�HV�"DQVNRX�SV\FKRORJLt��QLNG\�QH�QDRSDN�
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3UR� LOXVWUDFL� XYHGX� Q�NROLN� S�tNODG$�9HOPL� S�tMHPQê� D� YiåHQê� SV\FKRORJ�SDQ� GU�� +HVFKHO�� NWHUê� NDåGê� WêGHQYVWXSXMH� GR� QDãLFK� GRPRY$� SURVW�HG�QLFWYtP� ýHVNpKR� UR]KODVX� �� Y� SR�DGX+RVW� GR� GRPX� ]DþiWNHP� URNX� UR]YtMHOWpPD� �� OLGVNi�]iYLVW��3RVOXFKDþL� VH�GR�]Y�G�OL�� åH� ]iYLVW� MH� ]� HYROXþQtKR� KOH�GLVND�SR]LWLYQt�YODVWQRVW��MH�WR�KQDFt�VtODSRNURNX�� QHER"� þORY�ND� QXWt�� DE\� QH�]DRVWiYDO�]D�VYêP�VRXVHGHP�'RE�H�YtPH��MDN�VH�GtYi�SV\FKRORJLHQD� VH[�D�PDQåHOVWYt� �� þORY�N�QHQt� WYRUPRQRJDPQt��QHY�UD�MH�QRUPiOQt��]QiVLO�Q�Qt� MH� HYROXþQt� SURJUDP� ���� VH[XiOQtSUREOpP\� VH� �Hãt� PLORVWQRX� DYDQWêURX�KRPRVH[XDOLWD� MH� S�LUR]HQi� ���� VH[XiOQtY]WDK\�PODGLVWYêFK�MVRX�S�LUR]HQp����9� OHGQX� WRKRWR� URNX�KRYR�LO�QD� WpPDPDQåHOVWYt� QD� VWDQLFL� ýHVNê� UR]KODV� �RGERUQtN� QD� VORYR� Y]DWê� VH[XRORJ�� SDQGRNWRU� 3HWU� :HLVV�� 3RVOXFKDþ$P� Y\�VY�WOLO�� åH� Y� GRE�� ]DPLORYDQRVWL� QiãPR]HN� Y\OXþXMH� GURJX� ]YDQRX� DPIHWD�PLQ�� =� HYROXþQtKR� KOHGLVND� ]DPLORYD�QRVW� WUYi�X�þORY�ND�DVL�þW\�L� URN\��7R� MHGRED� PLQLPiOQ�� SRW�HEQi� N� RSORGQ�QtåHQ\�D�RGNRMHQt�GtW�WH��DE\�E\OR�]DMLãW��QR�SRWRPVWYR��9�PDQåHOVWYt��PtVWR�DP�IHWDPLQ$� PR]HN� Y\OXþXMH� HQGRUILQ\�NWHUp�Y\YROiYDMt�SRFLW\�EODåHQp�VSRNRMH�QRVWL��WROHUDQFH�D�SRNRMQpKR�VRXåLWt�-DN�YLGt�SV\FKRORJLL�QHWHRORJRYp�6XVDQ� 6RQWDJ� ������� QDSVDODY�NQL]H��1HPRFL�MDNR�PHWDIRUD��3RGVWDWQi�þiVW�SRSXODULW\�D�S�HVY�G�þLYRVWL� SV\FKRORJLH� VSRþtYi� QD� ]iNOD�GHFK� SRY]QHãHQpKR� VSLULWXDOLVPX�� VH�NXOiUQt�S�HGVWDYD�Y�GHFNRVWL�QiV�XMLã"X�MH�R�QDG�D]HQRVWL�GXFKD�QDG�KPRWRX�)U��&ULFN��9�GD�KOHGi�GXãL��VWU�����3�L�VOHGRYiQt�G�MLQ�SV\FKRORJLH�EORX�GtPH� ODE\ULQWHP� IDQWDVWLFNêFK� Qi]RU$�SURWLPOXY$�D�DEVXUGLW�SURPtVHQêFK�WURã�NDPL�SUDYG\�%ULWVNê�DXWRU�'��+��/DZUHQFH�QDSVDO�=WUDWLOL� MVPH�XP�Qt�åtW��D�Y�QHMG$OHåL�W�Mãt�Y�G���Y�G��R�NDåGRGHQQtP�åLYRW��Y�G��R�FKRYiQt��MVPH�QDSURVWR�QHLQIRU�PRYDQt�KOXSiFL��0tVWR�Qt�PiPH�SV\FKR�ORJLL�

1HEHUPH� VDPL� VHEH� D� SURVS�ãQRVW�N�HV"DQVNp�� SV\FKRORJLH� Y� FtUNYL� WDNYiåQ��� 0�MPH� QD� P\VOL� þORY�ND�� QHPHWRGX��1DSURVWR�ELEOLFN\�Y\MiG�LO�Qi]RUQD�SV\FKRDQDOê]X�DXWRU�GLYDGHOQtFK�KHU2VFDU�:LOGH�ýtP�YtFH�MHGQRWOLYHF�DQDO\]XMH�RVWDW�Qt�� WtP� YtFH� PL]t� G$YRG\� SUR� DQDOê]X�'�tYH� QHER� SR]G�ML� GRMGH� N� KUR]QpPXXQLYHUViOQtPX�SR]QiQt��NWHUp�QD]êYiPHOLGVNi�S�LUR]HQRVW�.GR� ]Qi� OpSH� OLGVNRX� S�LUR]HQRVW� �%Råt�VORYR�QHER�SV\FKRORJLH"�'$Y��XM�PH� VYpPX� 6WYR�LWHOL�� åH� MH� WR� 21�� NGRSURP��XMH� QDãH� åLYRW\�� 9iP�� NWH�t� MVWH]QHSRNRMHQL�VWDYHP�VYêFK�VERU$�D�SWi�WH�VH��FR�E\FKRP�WHG\�P�OL�G�ODW��RGSR�YtGiPH� �� Y\XþXMWH� %Råt� VORYR�� &tUNHYPi�QiVWURMH��NWHUp�VY�W�DQL�SV\FKRORJLHQH]Qi���EUDWUVNRX�OiVNX��QHMHQ�SUi]GQiVORYD�R�OiVFH��UR]PDQLWp�GXFKRYQt�GDU\�PRGOLWE\��SDVWRUDFH��REHFHQVWYt��VDPD�ULWiQVNpKR� GXFKD�� OiVNX� N� EOLåQtPX� DGDOãt��%X�PH�VOXåHEQtN\�� QH�SV\FKROR�J\�� &KFHPH� RSUDYGX�� DE\� VH� FtUNHY]QRYX� ~þDVWQLOD� SRPtMLYêFK� VY�WVNêFKPyGQtFK� WUHQG$"�&KFHPH� VO\ãHW� ]� QD�ãLFK�ND]DWHOHQ�SV\FKRHYDQJHOLXP�QHER.ULVWRYR�HYDQJHOLXP"�9\XåtYiPH�GDU$�NWHUp� MVRX� QiP� GiQ\� VK$U\"� &KFHPHVYp� EOLåQt� Y\OHSãRYDW� SURVW�HGQLFWYtPSV\FKRORJLH�QHER�SRPRFt�'XFKD�VYDWp�KR�WUDQVIRUPRYDW�Y�QRYi�VWYR�HQt"&KFHPH�OL�YãDN�PRGOLWHEQ\� MHQ�]DSO�QLW� D� Y\WYR�LW� QiERåHQVNR�VSROHþHQVNiFHQWUD��NWHUi�EXGRX�SHþRYDW�R�SV\FKLF�Np� ]GUDYt� D� GREURX� SRKRGX� QiYãW�YQt�N$�� NGH�PRKRX�XWUiSHQt� OLGp� VO\ãHW� MHQR�%Råt�OiVFH��NGH�EXGH�VNY�Oi�DWPRVIp�UD�� KRGQ�� StVQt�� NUiWNi� Ni]iQt� D� PiORY\XþRYiQt� �QD� WR� WRWLå� QH]E\GH� þDV�� �QH]QHXåLMHPH� WtP� QDãH� %RKHP� GDQpSRVODQt��MDNR�WR�G�ODMt�Q�NWHUp�VHNW\"=YêãHQê�]iMHP�R�SV\FKRORJLL�MH�IHQR�PpQHP� QDãt� GRE\�� 9� $PHULFH� GRViKOVYpKR�YUFKROX�S�HG�GYDFHWL�OHW\��'QHV�MHPQRKR�W�FK��NGR�PDMt�Y�NDSVH�GLSORP�RVYp�NYDOLILNDFL��DOH�Y\VWXGRYDQê�RERU� MHQHåLYt�� 9ãHP� PODGêP� DGHSW$P� VWXGLDSV\FKRORJLH� SUDJPDWLFN\� UDGtPH� �� QHM�G�tYH�Y\VWXGXMWH�RERU��NWHUê�YiV�Y�åLYRW�
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XåLYt��8å� WDWR� VNXWHþQRVW� EXGH� GREUêPåLYRWQtP�VWDUWHP�D�QHEXGHWH�SRW�HERYDWKOHGDW�VDPL�VHEH�V�SRPRFt�SV\FKRORJ$�3RNXG� YiV� ]iMHP� R� SV\FKRORJLL� EXGHGUåHW�GiO��VWXGXMWH� ML��Då�EXGHWH�]UDOHMãtYH� Yt�H�� Då� EXGHWH� PtW� ELEOLFNp� XþHQtYHSVDQp�KOXERNR�Y�VUGFL��DE\VWH�QHE\OLXQHVHQL�NGHMDNêP�]iYDQHP�Y�WUX��9�U�Q�MãtKR� %RåtKR� VOXåHEQtND� ]� YiV� DOHSV\FKRORJLH�UR]KRGQ��QHXG�Oi������NDV��� ������� ����1HMY�Wãt� NRQIHUHQFH� N�HV"DQVNêFKPpGLt� �� UR]KODV�� WHOHYL]H� D� ]DVWRXSHQtYê]QDPQ�MãtFK� NQLåQtFK�QDNODGDWHO$� VHNRQDOD���������~QRUD�Y�'DOODVX��Y�DPH�ULFNpP� 7H[DVX�� 0�OL� MVPH� WR� SRW�ãHQtEêW� ~þDVWQtN\� NRQIHUHQFH� VSROHþQ�V�YtFH�QHå�������QiYãW�YQtN\�1D� NRQIHUHQFL� VH�SR�iGDO\� SUDNWLFNpVHPLQi�H��ERKRVOXåE\�D�GRNRQFH�GLVNX�]H�PH]L�OLEHUiO\�D�NRQ]HUYDWLYFL�QD�WpPDQiERåHQVNê� SURMHY� YHUVXV� SUYQt� GRGD�WHN�N�~VWDY��86$��0RKOL� MVPH�VOHGRYDWåLYp� UR]KODVRYp� D� WHOHYL]Qt� Y\VtOiQt�0H]L�S�HGQiãHMtFtPL�E\OD�$QQH�*UDKDP/RW]RYi� �GFHUD� %LOO\� *UDKDPD��� NWHUiSURPOXYLOD� S�L� QHG�OQt� ERKRVOXåE��� 3R�GOH� SRVOHGQtFK� SU$]NXP$� IXQJXMH� QDFHOpP� VY�W�� DOHVSR�� ����� N�HV"DQ�VNêFK� UR]KODVRYêFK� VWDQLF� D� S�HV� ���ORNiOQtFK�WHOHYL]QtFK�VWDQLF��FRå�]QDPH�Qi��åH�QiERåHQVNp�Y\VtOiQt�S�HGVWDYXMHÄYHONê� E\]Q\V³�� MDN� VH� Y\MiG�LO� �HGLWHO15%�&RPPXQLFDWLRQV�.DUO�6WROO��7pPD�WHP�NRQIHUHQFH�E\OD�ÄNRPXQLNDþQt�VSR�MHQt³� V� G$UD]HP� QD� H[SDQ]L� FtUNHYQtFKVG�ORYDFtFK�SURVW�HGN$�9� SURJUDPX� E\OR� PQRKR� S�HGQiãHND� LQIRUPDFt� R� QHMQRY�MãtFK� WHFKQRORJL�tFK�D�SURJUDPRYpP�VORåHQt�UR]KODVRYp�KR� D� WHOHYL]QtKR� Y\VtOiQt�� 1iV� QHMYtFH]DXMDO\�PRåQRVWL�LQWHUQHWRYpKR�Y\VtOiQt�%�KHP� NRQIHUHQFH� MVPH� VH� VHãOLV� YHGRXFtPL� SUDFRYQtN\� +&-%�� NWH�tS�LOHW�OL�]�&RORUDGD��,QGLDQ\�D�(NYiGRUX�0�OL� MVPH� Q�NROLN� SUDFRYQtFK� SRUDG� DVFK$]HN��NWHUp�VH�WêNDO\�QDãHKR�þHVNp�KR�LQWHUQHWRYpKR�QDSRMHQt�QD�Y\VtOiQt�

6�UDGRVWt�R]QDPXMHPH��åH�RG�E�H]QDQHER� GXEQD� EXGH� PRåQR� SRVORXFKDWSURVW�HGQLFWYtP�LQWHUQHWX�YãHFKQD�Y\Vt�OiQt�+&-%�� WHG\� L�QDãH�Y�þHãWLQ��D�VOR�YHQãWLQ�� YH� VWHMQRX� GREX�� MDNR� SUR�VW�HGQLFWYtP� NUiWNRYOQQpKR� S�LMtPDþH�DOH� Y� NYDOLW��� NWHUi� QHEXGH� PtW� åiGQpãXP\�� 7R� NODGH� Y\ããt� QiURN\� QD� QDãLSUiFL�]GH��=QRYX�SURVtPH��SRW�HEXMHPHYDãL�SRPRF��S�HGHYãtP�PH]L�SUDåVNêPLSRþtWDþRY��]GDWQêPL�GREURYROQtN\�9� GDOãtP� =2'X� EXGHPH� LQIRUPRYDWR�Q�NWHUêFK�QRYêFK� WUHQGHFK�D�]DMtPD�YRVWHFK�� 3UR� ~þDVWQtN\� NRQIHUHQFH� S�L�SUDYLOL� QDNODGDWHOp� D� DXWR�L� REURYVNRX�KRVWLQX��� NGH� QDNODGDWHOp� P�OL� S�LSUD�YHQp�VWRYN\�YêWLVN$�NQLK��NWHUp�MHGQRWOL�Yt� DXWR�L� SRGHSLVRYDOL�� -HQ� WDN� MVPHPRKOL� ]tVNDW� D� S�LYp]W� VSRXVWX� QRYêFKNQLK�D�&'pþHN�0LVLMQt�OHWHFNi�VSROHþQRVW�0$)�P�ODPH]L� H[SRQiW\� SR]$VWDWN\� OHWDGOD� S�WLPLVLRQi�$��NWH�t�E\OL�Y�HNYiGRUVNp�GåXQ�JOL� ]DYUDåG�QL� GRPRURGFL�� 3R� þW\�LFHWLOHWHFK� E\O\� NRYRYp� WURVN\� OHWDGOD� QDOH�]HQ\�D�VHVWDYHQ\��3UR�QiV�GQHV� MH�QH�XY��LWHOQp��Y� MDN� MHGQRGXFKêFK�D�PDOLþ�NêFK�VWURMtFK�PLVLRQi�L�OpWDOL�3UR�YiV��NGR�KR�tWH�]Y�GDYRVWt��MDN�WRY� 'DOODVX� QHER� Y� 7H[DVX� Y\SDGi�� MHQWHOHJUDILFN\�� MH� WR� QHVNXWHþQ�� YHONi]HP���WDNåH�WR��FR�Y\WYR�LOD�OLGVNi�UXND�MH�MHQ�WDNRYi�VOXSND�QD�]HPVNpP�SRYU�FKX��9ãHFKQR� MH� WDP�REURYVNp� �� ãLURNpPQRKRSURXGRYp� GiOQLFH�� SRGMH]G\�QDGMH]G\� D� QHNRQHþQp� SURXG\� REURY�VNêFK�DXWRPRELO$�9H� VW�HGX�P�VWD� Y\URVWO� OHV�PQRKD�SRVFKR�RYêFK� PUDNRGUDS$�� 7DP� VHMH]Gt�]D�SUDFt��äLMH�VH�PLPR�VW�HG�P�V�WD�� 5RGLQQp� GRP\� VH� UR]U$VWDMt� YãHPLVP�U\��3UR�QDãLQFH�Xå�VDPRWQi�YHOLNRVWVW�HFK�GRP$���NWHUp�Y\SDGDMt�MDNR�S\UD�PLG\� ��EHUH�GHFK��7�L�JDUiåH�� W�L�D�YtFHNRXSHOHQ�D� ORåQLF� MH�VWDQGDUG��9�7H[D�VX� MH� YãHFKQR� Y�Wãt�� Y\ããt�� ERKDWãt� DþORY�N�VH�FtWt�R�WR�PHQãt�D�EH]Yê]QDP�Q�Mãt�� ýHKR� VL� REY\NOH� QiYãW�YQtN]�(YURS\�YãLPQH�QHMG�tYH�� MH�þDVWi�RW\�ORVW� OLGt� �� QDU$VWDMt� GR� QHS�HGVWDYLWHO�QêFK�UR]P�U$�D�MH�MLFK�VWiOH�YtFH��$�QHQt
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GLYX�� .G\å� MGHWH� GR� UHVWDXUDFH�� GRVWD�QHWH� REURYVNê� WDOt�� QDORåHQê� WDN�� åHVQDGQR� VWDþt� SUR� GYD�� $� NG\å� MGHWH� GRUHVWDXUDFH�� NGH� VL� P$åHWH� EH]� OLPLWXY\EUDW��FR�KUGOR� Uiþt�� WDN� WR�Xå� MH�~SOQêREUD]� OLGVNpKR� REåHUVWYt�� 1iSRMH� VHSRGiYDMt� Y� PHQãtFK� NEHOtFtFK�� 7DNRYpYHOLNRVWL�VL�RG�SXOWX�RGQiãHMt�L�G�WL��)DVWIRRG�D�ELJ�PHDO� MH�YãXGH��$QL�P\� MVPHVH� ]URYQD� GLHWQ�� QHFKRYDOL�� 0XVHODMVHP� XSpFW� GR� ]ODWRYD� KXVLþNX�� XG�ODWNQHGOtN\�D�]HOtþNR�SUR�QDãH�S�iWHOH�'DOãt� DPHULFNi� D� RE]YOiãW�� WH[DVNiSR]RUXKRGQRVW� MH�� åH� QD� PQRKD� KODY�QtFK�N�LåRYDWNiFK�EêYDMt�L�GY��D�Y�GRKOH�GX�GDOãt�FtUNHYQt�EXGRY\��.DP�VH�SRGt�YiWH��YãXGH�YLGtWH�QRYp�NUiVQp�VERURYpEXGRY\�� 6ERURYê� åLYRW� MH� Y� $PHULFHQHVPtUQ�� G$OHåLWê� D� VQDG� SUiY�� SURWRMVRX�PH]LOLGVNp� Y]WDK\� Y�$PHULFH� Y�HOpD� SR]RUQp�� � 8å� � WR�� � åH� SUYQt� � VORYD� �SDVRYpKR� ~�HGQtND� E\OD� �� YtWiPH� YiVGRPD� �� S�LSRPtQi� NDåGpPX�� NGR� PiDPHULFNê� SDV�� åH� Pi� VYRML� QHMHQ� OLG�VNRX��DOH�L�REþDQVNRX�G$VWRMQRVW��6QDGVH� L� X� QiV� MHGQRX�GRþNiPH�� åH�SDVRYt~�HGQtFL� SR]GUDYt� þL� QD� S�tSDGQê� SR�]GUDY�DOHVSR��]P�Qt�YêUD]�WYi�H�9�*DOYHVWRQX�MVPH�YLG�OL�W�L�VNOHQ�QpS\UDPLG\� �0RRG\� S\UDPLGHV��� 9� MHGQpE\O�WURSLFNê�SUDOHV�V�SWDFWYHP�D�PRWêO\�Y�GDOãt�PR�VNp�DNYiULXP�D�YH�W�HWt��NWH�Ui�VH�QD]êYi�'LVFRYHU\�� MH�VWiOi�YêVWD�YD��NWHUi�VH�WêNi�NRVPLFNpKR�Yê]NXPX�3RVOHGQt�]DVWiYND�E\OD�Y�*OHQ�5RVH�NUHDþQt� PX]HXP�� NGH� MH� WDNp� 3DOX[HHULYHU��NGH�VH�QDFKi]HMt�VWRS\�GLQRVDXU$

D�þORY�ND��2ERMt�E\OR�VStãH�]NODPiQtP�6WRS\�MVPH�QHYLG�OL��SURWRåH�E\OD�Y\VR�Ni�YRGD�D�PX]HXP�MH�VStãH�QHXGUåRYD�Qi� ERXGD� QHå� FRNROLY� MLQpKR�� &K\EtN�HV"DQVNê�PHFHQiã� �MDNR� Y� *DOYHVWR�QX���7R�YãDN�QHP�Qt�Qiã�Y]WDK�NH�NUHD�FLRQLVPX��DOH�R�WRP�Då�S�tãW����VWHLJHURYL��
���!*���!�$���ÀÉ 0LOt�EUDW�L�D�VHVWU\�VUGHþQ�� YiV� ]GUDYtP� D� S�HML� YiPUDGRVW��VtOX�D�%Råt�SRåHKQiQt������9\VtOi�Qt� UiQR� MH�YHOLFH�GRE�H�VO\ãHW�� MHKR�RE�VDK� MH� KRGQRWQê� D� ]DMtPDYê�� 3RVtOiPYiP�KOiãHQt�R�S�tMPX��%XGX�VH�W�ãLW�QDGDOãt�NRUHVSRQGHQFL�D�GRXIiP��åH�EXGHWDN�SO\QXOi�MDNR�]�4XLWD���$OHQD�.���3RVOXFKDþL� NUiWNRYOQQpKR� Y\VtOiQt'REUp� QRYLQ\� QiP� ]DVODOL� �DGX� KOiãHQtR� � SRVOHFKX�� �9ãHP�G�NXMHPH� � D� � UiGLXVO\ãtPH�L�RG�YiV�3RNXG� PH]L� SRVOXFKDþH� SDW�tWH� DY� PLQXOpP� þDVRSLVX� =2'� MVWH� QHREGU�åHOL� OHGQRYê�2E�åQtN�]DMtPDYRVWt� ]�(N�YiGRUX� D� IRUPXOi�� R� SRVOHFKX�� QDSLãWHQiP��3UR�SRVOXFKDþH�PiPH�NDåGê�P��VtF� S�LSUDYHQê� QRYê� RE�åQtN� RG� SDQt)LDORYp�� 7HQ� MH� URYQ�å� GRVWXSQê� QDLQWHUQHWX�YH�FKYtOL��NG\�MHM�]�4XLWD�GRVWD�QHPH��=DWtP�Y\ãOR�������1HMGHOãt�WXQHO�����0DOi�VWDWLVWLND�D�Y\VW�KRYDOFL�����2KURåHQp�*DODSiJ\
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DobrovolnÈ p¯ÌspÏvky m˘ûete poslat pouk·zkou
VariabilnÌ symbol je na VaöÌ etiketÏ

HCJB - HCJB - dennÏ dennÏ z Ekv·doruz Ekv·doru,  ,  od 26.03. 2001
R¡NO:  6:30 - 7:00 SE»,  tj. 4:30 - 5:00 UTC:  11 830 kHz - v p·smu 25 m.

VE»ER: v 21:30 - 22:00 SE»,  tj. 19:30 - 20:00 UTC: 
17 795 kHz a 21 470 kHz v p·smech 16 a 13 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��
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WORLD
RADIO

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

2�7� 3�3�þ�����������������������9HONi�%tWHã
Distrib˙cia SK
HCJB - ZoD Distrib˙cia
M. & A. Zavilla
Jir·skova 165/10
916 01 Star· Tur·

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

N·zov ˙Ëtu:+&-%�5iGLRVLH"�=2'�6ORYHQVNR
»Ìslo ˙Ëtu:98%�7UHQþtQ��H[S��6WDUi�7XUi��������������
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