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S�HQHVOR� GR� QHVNXWHþQpKR� VY�WD�� 9ORåPLQFL� GR� DXWRPDWX�� ]PiþNQL� NQRIOtN�SRONQL� SLOXONX� D� EXGHã� PtW�� FR� FKFHã�$OH�W\�QHMOHSãt�Y�FL�Y�åLYRW���RSUDYGRYpåLYRWQt�KRGQRW\��RE\þHMQ��S�LMGRX�SRPD�OX�� -HQRP� þDV� ]GRNRQDOt� RSUDYGRYRX]UXþQRVW��S�LQHVH�SOQRX�KRGQRWX��Y\YLQHU\]t� FKDUDNWHU��0$åHPH�NRXSLW� G$P�QDVSOiWN\��DOH� MDN� WR�(GJDU�*XHVW�YKRGQ�Y\MiG�LO�� PXVtPH�PQRKR� SURåtW�� QHå� VH]�GRPX�VWDQH�GRPRY��$"� SURGDYDþ�QH�PRYLWRVWL� �tNi�FR�FKFH��GRPRY�VH�QHGiNRXSLW�� 0XVtPH� NRXSLW� G$P�� D� SDNV� PQRKRX� QiPDKRX� D� V� PRGOLWERX� VHPXVtPH� VQDåLW� XG�ODW� ]� Q�KR�� SR� þHPWRXåtPH�� 3URWRåH� GRPRY\� VH� QHGDMtNRXSLW� ]D� KRWRYp�� DOH� ]D� VO]\� D� SRW� DUDGRVW�� 1RYp� DXWR� P$åHPH� NRXSLW� QDOHDVLQJ�� DOH� N� FtOL� QiV� QHPXVt� GRYp]W�7RWR� MH� Y�N�� NWHUê� SRGSRUXMH� WRXKX� SRRNDPåLWpP� XVSRNRMHQt� NDåGpKR� S�iQt�7RWR� MH� Y�N� NUiWNp� SRYtGN\�� U\FKOpKRþDVRSLVX�� ]NUiFHQpKR� þWHQi�VNpKRYêE�UX��³+ORXENRYêÄ�GRNXPHQW�Y�WHOHYL]L]�tGND�NG\�WUYi�GpOH�QHå����PLQXW�6RXþDVQi� JHQHUDFH� MH� YHGHQD� WDN�åH� WR��FR�FKFH��PXVt�GRVWDW�GQHV��äiG�Qp�þHNiQt��åiGQp�ãHW�HQt�D�SRNXG�PRå�QR� åiGQi� QiPDKD�� 1HWUS�OLYRVW� D� QH�GRþNDYRVW� MH� S�tþLQRX� PQRKêFK� YêWUå�QRVWt��SRFKRG$��QiWODNX�QD�YOiG\��1HSR�NRMQp�POiGt�VH�GRåDGXMH�]DP�VWQiQt�DSODWX�� NWHUp� EêYDO\� YêKUDGRX� OLGt� PH]L������OHW\��OLGp�PH]L�������OHW\�VH�GRåD�GXMt� SRVWDYHQt�� NWHUi� EêYDOD� ]RGSRY�G�QRVWt� OLGt� YH� Y�NX� ������ OHW�� äLMHPH� YHY�NX� SRåDGXMtFtP� ÄKRMQRVW� YãHKR� DKRGQ�� EU]R³�� 3OQi� VSUDYHGOQRVW� PXVtQDVWDW� GQHV�� QHER� QHMSR]G�ML� ]tWUD�� $OHQLF�QHP$åH�QDKUDGLW�]NXãHQRVW�QDE\WRXY� GLYRþLQ�� �� OpWD� RG�tNiQt� D� S�HþLãW�Qt�%H]� QLFK� MH� RSUDYGRYi� ]UDORVW� QHPRå�Qi��1LF�RSUDYGX�FHQQpKR�VH�QHGi�QDEêW]NUDWNRX�� %$K� QHYHGO� ,]UDHOLW\� S�tPRXFHVWRX�� NWHURX�VL�S�iOL�D�RþHNiYDOL��%\OLYHGHQL�GDOHNRX�RNOLNRX��NWHURX�SRW�HER�YDOL�.G\å� VOHGXMHPH� ]SUiY\�� YãLPQ�PHVL�� åH� MHGQD� ]HP�� ]D� GUXKRX� VH� VQDåtVNRþLW� GR� ]DVOtEHQpKR� UiMH� VYRERG\�DQLå� E\� OLGp� E\OL� S�LSUDYHQL� Y� Q�P� åtW�
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3RKUGDMt�LGHiO\�N�HV"DQVWYt��MVRX�QHWUS��OLYt�� åH� GHPRNUDFLH� SRNUDþXMH� SRPDOX�REUiWt� VH� NH� VYêP� Y$GF$P� D� N� Q�MDNpQXFHQp�NROHNWLYL]DFL��DE\�YãHKR�GRViKOLU\FKOH��7\WR�]NUDWN\�FHVW\�GR�UiMH�S�LãO\SRG� U$]QêPL� Qi]Y\� �� NRPXQLVPXV�� ID�ãLVPXV�� QDFLVPXV�� VRFLDOLVPXV�� GHPR�NUDFLH��WUåQt�KRVSRGi�VWYt��JOREDOL]DFH��YãHFKQ\� VOLEXMt� ÄXWRSLL�� QD� NWHURX� þHNi�WH³��DOH�GR�]DVOtEHQpKR� UiMH�QLNRKR�QH�S�LYHGRX��2VYtFHQt� Y$GFRYp� �tNDMt�� Ä=D�SRPH�WH� QD� YtUX� Y� %RKD�� PUDY\� D� SR�KRGOt�MHGQRWOLYFH��0XVtWH�þHNDW��åH�]P��QD�S�LQHVH�XUþLWp�XWUSHQt��1�NWH�t�PXVt�LXP�tW�� 3UiYD� EXGRX� RGVWUDQ�QD�� $OHSRPR]WH��D"�VH�WR�VWDQH�Q\Qt��DE\VWH�WRYLG�OL� ]D�YDãHKR�åLYRWD�� -HQRP�%$K�Yt�NROLN� PODGêFK� OLGt� NORSêWOR� QD� OåLYpÄ]NUDWFH³� GQHãND�� $OH� YH� Yãt� SUDYG�� DXS�tPQRVWL���MH�WR�OHå��-H�WR�OHå��SURWRåHOLGp� V� K�tFKHP� Y� VUGFL� QLNG\� QHPRKRXY\WYR�LW�XWRSLL��-HQRP�%$K�WR�GRNiåH��DDå� XG�Oi�� FR� VOtELO�� VUD]t� GR� SUDFKXYãHFKQX� WXWR� SDStURYRX� VSROHþQRVW�NWHURX� þORY�N� EXGRYDO� SR� VWDOHWt�� $å]DþQH��YãH�VH�S�LKRGt�U\FKOH��$OH�PH]L�WtP� Y\SUDFRYiYi� VYp� SOiQ\� ]S$VREHPSURFHVX�� NWHUê�P$åH� MHãW�� WUYDW� SR� JH�QHUDFH��0$åHPH�V�WtP�SRþtWDW��åH�SRYH�GH�6Yp�OLGL�GDOHNêP�RNUXKHP�,� P\� MVPH� QHWUS�OLYt�� FKFHPH� ãHW�LWVY$M� þDV� D� QH]GUiKiPH� VH� XGiORVWHPS�HGEtKDW�� 9� GRE�� OHWHFNp� GRSUDY\� Gi�YiPH� S�HGQRVW� S$OKRGLQRYpPX� OHWX]�(J\SWD�GR�.DQDDQX��QDPtVWR�þW\�LFHWL�OHWpPX� FHVWRYiQt� GLYRþLQRX��1HMY�Wãt� DQHMOHSãt� OLGp� YãHFK� Y�N$� ãOL� GDOHNêPRNUXKHP��D�PRåQi�� åH� MH� GDOHNi� FHVWDL� S�HG� QiPL�� $OH� PRGOHPH� VH� R� WUS�OL�YRVW��$å�EXGH�SR�YãHP���Då�EXGH�FHVWD]DNRQþHQD� ��XYLGtPH�PRXGURVW�GDOHNp�KR� RNUXKX� GLYRþLQRX�� WDN� MDNR� ML� YLG�O,]UDHO��'U��:DOODFH�+DPLOWRQ��tNi�YH�VYpNQL]H�Ä0XVtPH�SUDFRYDW�V�Y\WUYDORX��VWiORXWUS�OLYRVWt� V� 1tP�� NWHUê� GUåt� YH� 6YêFKVLOQêFK� UXNRX�PRFQp�N\YDGOR� OHW��V�3i�QHP�� NWHUê� YHGO� RGHGiYQD� 6Yp� OLGL� DNWHUê�MHãW��SR�iG�YHGH�6Yp�OLGL�QH�]NUDW�NRX��DOH�GDOHNêP�RNUXKHP�³��-i�YtP��åHXå� MVWH� R� WUS�OLYRVWL� VO\ãHOL�� DOH� �HNQ�WH

PL�� MDNêP� MLQêP� ]S$VREHP� MH� PRåQpGRViKQRXW� FtOH�� QHER� MDN� MLQDN� SRVLOQLWGXãL"�$�WDN�MH�QD�QiV��DE\FKRP�VH�XþLOLEêW� WUS�OLYt�� %$K� VH� ]DVOtEHQtP� QHRWiOt�DOH� S�LSUDYXMH� 6Y$M� GRNRQDOê� ]iP�U� LY� QDãHP� åLYRW��� %X�WH�PH]L� W�PL�� NWH�tRNXVt�VODGNpKR�RYRFH�YtW�]VWYt�³��-PpQR�DXWRUD�MVPH�]WUDWLOL��SRPR]WH��

,��� ��Â��� ��'ÂÀ��!#����3HWU$Y�������6WDOR�VH�YiP�Q�NG\��åH�YH�FKYtOL��NG\YiP� SUiY�� QHE\OR� QLMDN� YHVHOR�� YSDGOGR� PtVWQRVWL� Q�MDNê� UR]MD�HQê� N�HV"DQV�YêN�LNHP�� Ä6OiYD�3iQX�³�7DN\�YiP� WRWDN� YDGt"� Ä6OiYD� 3iQX�³� MH� DVL� WR� SR�VOHGQt��FR�E\FKRP�FKW�OL�VO\ãHW��NG\å�MHQiP�W�åNR�$� S�HFH�� NG\å� 3HWU�� YHGHQ� 'XFKHPVYDWêP�� StãH� W�PWR� WUStFtP� N�HV"DQ$P�WR� SUYQt�� FR� XG�Oi� KQHG� SR� ~YRGQtPSR]GUDYX�� MH�� åH� SURSXNQH� Y� FKYiOX�Ä9HOHEHQ�EX��%$K�D�2WHF�3iQD�QDãH�KR�-HåtãH�.ULVWD³��7R�MH�DOH�EH]RKOHG�QRVW��-DN�P$åH�KOiVDW�WDNRYRX�Y�F"
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3�HGVWDYPH�VL�WR�WDNKOH��FR�NG\E\VWHSURFKi]HOL�Q�MDNRX�]NRXãNRX�D� Mi�E\FKYSDGO� GR�PtVWQRVWL� D� ]DKXOiNDO�� Ä6OiYD3iQX��3UiY�� MVWH�]G�GLO� �þL� ]G�GLOD�� VWRPLOLyQ$� GRODU$�³� 1HE\O� E\� WR� UR]GtO"7DNRYp�G�GLFWYt�VQDG�QHY\�Hãt�YãHFKQ\YDãH�SRWtåH��DOH�VYêP�]S$VREHP�RWHYt�Ui�XUþLWp�]DMtPDYp�PRåQRVWL��QH"�6�WROL�ND�SHQ�]L�VL�P$åHWH�S�LQHMPHQãtP�XG��ODW�SR�iGQRX�GRYROHQRX��DE\VWH�VL�YãH�FKQR� Y� NOLGX� UR]HEUDOL�� -HQRP� WDNRYpVQ�Qt�þORY�NX�GRNiåH�]YHGQRXW�QiODGX�QHER�QH"$OH�]SiWN\�QD�]HP��S�iWHOp��1H]G�GLOLMVWH�VWR�PLOLyQ$�GRODU$��=G�GLOL�MVWH�PQR�KHP� YtF�� 3HWU� MDNR� E\� �tNDO�� Ä9HOHEHQEX�� %$K�� SURWRåH� QiP� GDO� Q�FR� PQR�KHP�OHSãtKR�QHå�VWR�PLOLyQ$�GRODU$��'DOQiP� ]QRYX� VH� QDURGLW� N� åLYp� QDG�ML�1DãH� G�GLFWYt� MH� SUR� QiV� S�LSUDYHQRY�QHEHVtFK�³�$�SURWR�$"� PiPH� MDNpNROL� SUREOpP\�� P$�åHPH� MDNR� N�HV"DQp� FKYiOLW� %RKD�SURWRåH� RQ� ViP� QiV� ]DFKUiQLO� SURY�þQRVW�$OH� PRåQi� PL� QDPtWQHWH�� Ä0RPHQW�WDNRYê�S�tVWXS�MH�SRYUFKQt��0RMH�SUREOp�P\�MVRX�GDOHNR�VORåLW�Mãt��.G\E\V�Y�G�O�FR�PQ��WUiSt��QH�tNDO�E\V�PL�WDN�VSDWUD�åH�PiP�FKYiOLW�%RKD�]D�W�ãtQVNi�MDEOtþ�ND��FR�GRVWDQX�MHGQRX��Då�XP�X��3RW�H�EXML� SRPRF� WH��³� $� Y\VY�WOtWH�� Ä9� SUiFLMVRX�NH�PQ��QHVSUDYHGOLYt�³�1HER��Ä9\�KRGLOL� P��� SURWRåH� MVHP� VY�GþLOR� .ULVWX�³� 1HER�� Ä1HPRKX� QDMtW� SUiFL� DMVHP� ILQDQþQ�� QD� GQ��³� 1HER�� Ä0$MPDQåHO�QHQt�N�HV"DQ�D�G�Oi�PL�]H�åLYRWDSHNOR�³� 1HER�� Ä0$M� QHMOHSãt� S�tWHO� VHREUiWLO�SURWL�PQ��D�]D�]iG\�P��SRPORX�Yi�³� 1HER�� Ä2G� Wp� GRE\�� FR� MVHP� VHY\GDO�]D�.ULVWHP��PL�S�LE\OR�WROLN�SUREOp�P$��åH�P��~SOQ��]DKOFXMt�³�1HER��Ä+UR]tPL�VPUW�³6LWXDFH� DGUHViW$� 3HWURYD� GRSLVXQHE\OD� UDGRVWQi��2VORYRYDO� N�HV"DQVNpRWURN\�� NWH�t� VH� QHGRSXVWLOL� QLþHKR� ]Op�KR�� -HMLFK� SiQRYp� E\OL� QHVSUDYHGOLYt����������� .�HV"DQNiP� XEOLåRYDOL� MHMLFKQHY��tFt� PDQåHOp� ��������� 0QR]t� Y��tFt]WUDWLOL�VYp�Q�NGHMãt�S�iWHOH��NWH�t�MH�Q\QtSRPORXYDOL� ������� ������ ���� ����� ������

����� 1�NWHUêP� E\OR� Y\KURåRYiQR� D� MHSUDYG�SRGREQp�� åH� Q�NWHUêP� KUR]LORXPXþHQt���������������3HWU�R� WRP�YãHPYt�D�VWHMQ��MLP�StãH�9HOHEHQ�EX��%$K�«��QHER"� QiP�«GDO�«�QRY��VH�QDURGLW�N�åLYp�QDG�ML�3RNXG�YiV��NG\å�Q\Qt�þHOtWH�]NRXãNiP�QHFKiYi� SRP\ãOHQt� QD� YDãH� EXGRXFtG�GLFWYt� Y� QHEHVtFK� QHWHþQp�� P$åHSODWLW� MHGQD� ]� QiVOHGXMtFtFK� Y�Ft�� PRå�Qi�� åH� YH� VNXWHþQRVWL� QHMVWH� VSDVHQL�QHER� VSDVHQL� MVWH�� DOH� GR� XUþLWp� PtU\MVWH� QDOHW�OL� Q�MDNp�RGU$G�� N�HV"DQVWYt�NWHUi� ]G$UD]�XMH� YtFH� WR�� FR� MH� WH�� DWDG\��QHå�Y�þQp�VSDVHQt��5HYHUHQG�,NHP�O� KORXSRX� SU$SRYtGNX�� Ä1HVWRMtPR�KROXE\�Q�NGH� Y� QHEL� QD� VW�HãH�� UDGãLE\FK� P�O� YUDEFH� Y� KUVWL� WH�� D� WDG\�³9�WãLQD�]�QiV�E\� WR�QH�HNOD� WDN� URXKD�YêPL� VORY\�� ýDVWR� VH� DOH� VHWNiYiPV� OLGPL�� NWHUp�QD�N�HV"DQVWYt� ]DMtPi��FRMLP�P$åH�YtUD�GiW�WH���1HEH�MH�S�tMHPQêGRSOQ�N�� DOH� RQL� FKW�Mt� S�tMHPQê� åLYRWWH���3RNXG� MLP�WR�.ULVWXV�QHGi��D� WR�FRQHMG�tY�� SRRKOpGQRX� VH� MLQGH�� 3�LãOL� NH.ULVWX�� SURWRåH� VO\ãHOL�� åH� %$K� Pi� SURMHMLFK� åLYRW� ~åDVQê� SOiQ�� 1HSRFKRSLOLDOH��åH�WHQ�~åDVQê�SOiQ�þDVWR�]QDPHQiW�ãLW� VH� ]� .ULVWRYD� ERKDWVWYt� XSURVW�HGXWUSHQt��D�VQDG�L�Y�PXþHGQLFNp�VPUWL�0�OL� E\FKRP� VH� ]DVWDYLW� D� ]DP\VOHWVH� QDG� WtP�� FR� WR� YODVWQ�� VSDVHQt� MH�6SDVHQt� ]QDPHQi�� åH� QiV�� NWH�t� VL� SRSUiYX�]DVORXåtPH��DE\�QiV�%$K�QD�Y�N\]DYUKO�� S�HG� WtPWR� ]DYUåHQtP� ]DFKUiQLO-Håtã� .ULVWXV� WtP�� åH� ]D� QiV� ]HP�HO�.G\E\FKRP� QHE\OL� VSDVHQL�� MVPH� ]WUD�FHQL� D� VSRþtYi� QD� QiV� KUR]Qê� %RåtKQ�Y��-HGQtP�]�SUREOpP$�GQHãND�MH��åHVH� VQDåtPH� ]DFKUD�RYDW� OLGL�� NWH�t� QH�PDMt� QHMPHQãt� WXãHQt�� MDN� KUR]Qp� WR� MHEêW�]WUDFHQ��$�SRNRXãtPH�VH�S�HVY�GþLWOLGL�� NWH�t� ]DSRPQ�OL�� MDN� FKXWQi� Y�þQp]DWUDFHQt�� DE\� VQiãHOL� ~WUDS\� N�HV"DQ�VNpKR� åLYRWD�� 1HUR]XP�Mt� WRWLå�� FR� SURþORY�ND�%$K�XG�ODO��NG\å�MHM�VSDVLO�'HMPH�WRPX��åH�VWRMtWH�Y�GORXKp�IURQ�W��Y�EDQFH�D�Mi�VH�Y�tWtP�GRYQLW���SRSDG�QX�YiV�]D�UXNX��Y\WiKQX�]��DG\�D�RGYOH�þX�YHQ��1HMVStã�YiV�WR�SRQ�NXG�Y\YHGH]� PtU\�� �HNQHWH�� Ä&R� WR� SURVtP� YiV
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SURYiGtWH"�.Y$OL�YiP�WH��S�LMGX�R�PtVWRYH� IURQW��� YãLFKQL� VL� R� PQ�� P\VOt�� åHMVHP�EOi]HQ��D�EROt�P��UXND�³�1HEXGHWHVL� YiåLW� WRKR�� FR� MVHP� XG�ODO�� $OH� FRNG\E\� GR� EDQN\� SUiY�� YWUKOL� WHURULVWpV�~P\VOHP�XG�ODW�]H�YãHFK�S�tWRPQêFKUXNRMPt� D� NDåGêFK� SiU� PLQXW�� GRNXGQHEXGRX� MHMLFK� SRåDGDYN\� VSOQ�Q\�Q�NRKR�]DVW�HOLW"�.G\E\FK�YiV�XFKUiQLOWDNRYpKR� KUR]QpKR� RVXGX�� QHVW�åRYDOLE\VWH�VL�QD�]WUiWX�PtVWD�YH�IURQW���QD�WR�åH�Y\SDGiWH�MDNR�EOi]HQ�DQL�QD�ERODYRXUXNX�� 1DY]GRU\� YãHPX� QHSRKRGOt� DEROHVWL�E\VWH�PL�E\OL�YG�þQL��åH�MVHP�YiV]DFKUiQLO�S�HG�VWUDãQRX�VPUWt�2EiYiP�VH��åH�MVPH�VH�MDNR�N�HV"D�Qp� RG� WpWR� Y�þQp� SHUVSHNWLY\� YHOPLY]GiOLOL��6W�åXMHPH�VL�QD�]NRXãN\�D�KR�QtPH�VH�]D�YãtP��R�þHP�VL�P\VOtPH��åHQiP�WR�Y�WRPWR�åLYRW��S�LQHVH�ãW�VWt��D"MH� WR� ELEOLFNp�� QHER� QH��� SURWRåH� MVPH]DSRPQ�OL�QD�KU$]\�SHNOD��S�HG�NWHUêPLQiV�%$K�]DFKUiQLO��D�QD�Y�þQp�G�GLFWYt�NWHUp�QiP�S�LSUDYLO�Y�QHEL��3HWU�]GH��tNiGYD� G$YRG\�� SURþ� P$åHPH� FKYiOLW� %R�KD�� D"� PiPH� MDNpNROL� SUREOpP\�� SURWR�åH�QDãH�VSDVHQt�SRFKi]t�RG�Q�KR�������D� SURWR�� åH� S�HWUYi� Då� QD� Y�þQRVW���������� $"�PiPH� MDNpNROL�SUREOpP\�P$åHPH� FKYiOLW� %RKD�� SURWRåH� QDãHVSDVHQt�SRFKi]t�RG�Q�KR�������.G\å� 3HWU� �tNi� Ä%$K� D� 2WHF� 3iQDQDãHKR� -HåtãH� .ULVWD³�� QH]QDPHQi� WR�åH�E\�-Håtã�QHE\O�WDN�GRFHOD�%$K��-HåtãMH�Y�þQê�%$K�Y�OLGVNpP�W�OH��GUXKi�RVR�ED� 7URMLFH�� %$K�2WHF� MH� %RKHP� -HåtãHþORY�ND��-Håtã�VH�N�2WFL�PRGOLO�D�G$Y���RYDO� PX�� 9]KOHGHP� N� MHKR� OLGVNpSRGVWDW�� P$åH� EêW� 2WHF� �SUYQt� RVRED7URMLFH�� SR� SUiYX� QD]êYiQ� %RKHP� QD�ãHKR� 3iQD� -HåtãH� .ULVWD�� 9H� VYp� ERå�VNp� SRGVWDW�� MH� -Håtã� V�%RKHP�2WFHPVSRMHQ�MDNR�Y�þQê�%Råt�6\Q�%LEOH� PQRKD� ]S$VRE\� SRWYU]XMH�� åH-Håtã� MH� EH]H� ]E\WNX� %RKHP�� 'RYROWHDOH�� DE\FK� VH� RPH]LO� QD� W�L� G$ND]\]� EH]SURVW�HGQtKR� NRQWH[WX�� =D� SUYp� MH-Håtã� MPHQRYiQ� VSROX� V� 2WFHP� D� 'X�FKHP� MDNR� Q�NGR�� NGR�Pi� Yê]QDPQRX~ORKX� Y� QDãHP� VSDVHQt� ������� %\OR� E\

URXKiQtP� POXYLW� R� %RKX� D� MHGQtP� GH�FKHP���WDN��MDNR�3HWU���R�MDNpNROL�E\WRVWLQLåãt�QHå�%$K��=D�GUXKp��WLWXO�Ä3iQ³�RG�SRYtGi� VWDUR]iNRQQtPX� VORYX� Ä-DKYH³�NWHUp� R]QDþXMH� %RKD�� 1D]YDW� -HåtãHÄ3iQHP³�]QDPHQi�QD]YDW�KR�VYUFKRYD�QêP� YOiGFHP� YHVPtUX�� NWHUê�Pi� SUiYRåiGDW�� DE\� VH� MHKR� MPpQX� SRG�tGLO\� LQHEHVNp�PRFQRVWL� �������� =D� W�HWt�� WLWXO.ULVWXV�GRND]XMH��åH�-Håtã� MH�%$K��SUR�WRåH�0HVLiã� �FRå� MH�.ULVWXV�� MH�ERåVNê�-Håtã�XNi]DO�QD�]iNODG��äDOPX������åH.ULVWXV� QHQt� MHQ� 'DYLG$Y� V\Q�� DOH� WDNp'DYLG$Y�3iQ��0DWRXã�����������3HWU� MDVQ� �tNi�� åH� QDãH� VSDVHQtN�QiP�S�LFKi]t�RG�%RKD�2WFH�VNU]H�GtOR%RKD� 6\QD�� 3iQD� -HåtãH� .ULVWD�� �-DNMVPH� YLG�OL� YH� YHUãL� ����� 'XFK� VH� QDQ�P� WDNp� SRGtOt�� L� NG\å� YH� YHUãtFK� ���VH�R�WRP�QHPOXYt���9H�YHUãL�����XND]XMH3HWU� W�L� %Råt� ]GURMH�� ]� QLFKå� SRFKi]tQDãH� VSDVHQt�� 3RNXG� WR� SRFKRStPH�EXGHPH� %RKD� FKYiOLW� QDY]GRU\� MDNêP�NROL�]NRXãNiP��NWHUêP�Y�åLYRW��þHOtPH�D� 0$åHPH�%RKD�FKYiOLW��SURWR�åH� QiP�GiYi� VSDVHQt� ]H� VYpKR� YHOL�NpKR�PLORVUGHQVWYt�1LNGR�QHQt� VSDVHQ�SUR� VYp� ]iVOXK\�KRGQRWX� QHER� SUR� FRNROL�� FR� MH� Y� Q�P�1DRSDN�� MVPH� VSDVHQL� QDY]GRU\� VRE�VDPêP�� 1HP$åHPH� VL� WR� QLMDN� ]DVORX�åLW�� 1HP$åHPH� %RKD� QLMDN� S�LP�W�� DE\QiP�VSDVHQt�GDO��0LORVUGHQVWYt� MH�-HKRQH]DVORXåHQi�S�t]H��� 7R� VORYR� ]QDPH�Qi�Y�SRGVWDW�� WRWpå� MDNR� ÄPLORVW³�� -HVWOLMH�PH]L�QLPL�UR]GtO��EXGH�QHMVStã�Y�WRP�åH� ÄPLORVW� MH� %Råt� EH]SODWQê� GDU�� Y\Mi�G�HQê� Y� RGSXãW�Qt� K�tFK$�� NWHUê� QiV]DVDKXMH� Y� QDãt� YLQ��� ]DWtPFR� PLORVU�GHQVWYt�MH�%Råt�OiVND��NWHUi�QiV�]DVDKX�MH� Y� QDãt� QRX]L³� >5�� &�� 7UHQFK�� 6\QR�Q\PV� RI� WKH� 1HZ� 7HVWDPHQW�� (HUG�PDQV�� VWUDQD� ���@�� 0LORVUGHQVWYt� QHVHYê]QDPRYê� RGVWtQ� %RåtKR� VRXFLWXV�WUStFtPL�-DN� ]G$UD]�XMH�0DUWLQ� /XWKHU� >&RP�PHQWDU\� RQ� 3HWHU� DQG� -XGH�� .UHJHO�VWUDQD� ��@�� OLGVNi� S�LUR]HQRVW� KêþNiS�HGVWDYX�� åH� P$åHPH� YODVWQt� VLORX�VYRERGQRX� Y$Ot�� GREUêPL� VNXWN\� D� ]i�VOXKDPL� QHER� GRGUåRYiQtP�%RåtKR� ]i�
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NRQD� ]tVNDW� RGSXãW�Qt� K�tFK$� D� Y�þQpVSDVHQt�� $OH� SUiY�� WRWR� P\ãOHQt� PXVt�PH� RSXVWLW�� FKFHPH�OL� SURåtYDW� %RåtPLORVUGHQVWYt�� 6SDVHQt�� SRNXG� VL� MH]DVORXåtPH��QHSRFKi]t�]�%RåtKR�PLORVU�GHQVWYt��1H]DVORXåtPH�VL�QLF�MLQpKR�QHå%Råt� KQ�Y� SUR� Qiã� YHOLNê� K�tFK�� DOH� RQQiP�GDO�VYp�YHOLNp�PLORVUGHQVWYt�.G\å� MVHP�S�HG�Q�NROLND�P�VtFL�VWX�GRYDO� SUiY�� WHQWR� RGGtO�� ]DYRODOD� PLQ�MDNi�åHQD��NWHUi�Y�VO]iFK�Y\KURåRYDODVHEHYUDåGRX�� .G\å� MVHP� Mt� �HNO� GREURX]SUiYX�R�%RåtP�RGSXãW�Qt�D�PLORVUGHQ�VWYt� Y� .ULVWX�� QDPtWOD�� åH� QHQt� åiGQêãSDWQê� þORY�N�� -H� WR� GRFHOD� RåHKDYpY\VY�WORYDW� åHQ��� NWHUi� S�HPêãOt� R� VH�EHYUDåG��� åH� Pi� R� VRE�� S�tOLã� Y\VRNpPtQ�Qt�� $OH� SUiY�� WR�� MDN� OS�OD� QD� VYpGREUp�SRYD]H�� Mt�EUiQLOR�SRFKRSLW�D�S�L�MPRXW� %Råt� PLORVUGHQVWYt�� NWHUp� E\� MtGDOR�QDG�ML�QD�VSDVHQt�=iYLVt�OL� QDãH� VSDVHQt� QD� WRP�� MHVWOLMVPH�GRE�t�� SDN�S�LQHMPHQãtP�QHQt� Y$�EHF�MLVWp��&R�NG\å�XG�OiPH�Q�FR�]OpKR"&R�NG\å�%$K�QH]QiPNXMH�SRGOH�SU$P��UX��QHER�FR�NG\å�MH�SRåDGRYDQê�SU$P�UY\ããt��QHå�VL�P\VOtPH"�ýHNDW��åH�VH�GRQHEH�GRVWDQHPH�GtN\�VYpPX�FKDUDNWH�UX�� ]QDPHQi� MtW� QD� Y�þQRVW� V� IDOHãQRXQDG�Mt��.G\å�DOH�SRPLQHPH�WR��MDN�MVPH�GRPQ�OH�� GRE�t�� XY�GRPtPH� VL�� åH� VL]DVORXåtPH� %Råt� KQ�Y�� D� RGYROiPH� VHN� MHKR� YHOLNpPX� PLORVUGHQVWYt�� MH� QDãHVSDVHQt� VWHMQ�� MLVWp� MDNR� PLORVUGHQVWYt%Råt�� $"� þHOtPH� MDNêPNROL� SUREOpP$P�P$åHPH� %RKD� FKYiOLW�� SURWRåH� QiPGiYi�VSDVHQt�]H�VYpKR�YHOLNpKR�PLORVU�GHQVWYt�E� 0$åHPH�%RKD�FKYiOLW��SURWR�åH�QiP�GiYi�VSDVHQt�VYRX�åLYRWRGiU�QRX�PRFt�3HWU� �tNi�� åH� QiP�%$K� GDO� ÄQRY�� VHQDURGLW³��2GUiåt�VH�Y�WRP�-HåtãRYD�UR]�POXYD� V� 1LNRGpPHP� �NWHURX� 3HWU� EH]�SRFK\E\�]QDO���WRWLå�åH�NGR�VH�QHQDURGt]QRYX�� QHP$åH� VSDW�LW� %Råt� NUiORYVWYt�-DQ������� 7DN�� MDN� MVPH� VH�QDURGLOL� W��OHVQ��� PXVtPH� VH� QDURGLW� L� GXFKRYQ��$� WDN�� MDNR� MVPH� QLMDN� QHRYOLYQLOL� QDãHW�OHVQp�QDUR]HQt���QHSOiQRYDOL�MVPH�KR�QHSRPiKDOL� MVPH� S�L� Q�P�� QHUR]KRGOL

MVPH� VH� Ä&KFL� VH� QDURGLW� W�P� URGLþ$PWHKG\��WDN³���QHP$åHPH�EêW�QiSRPRFQLDQL� QDãHPX� GXFKRYQtPX� QDUR]HQt�� 7RPXVt� Y]HMtW� ]� %Råt� åLYRWRGiUQp� PRFL�-DQ����������������$OH�L�WR�MH�G$YRG�FKYiOLW�%RKD��3RNXGVSDVHQt�SRFKi]t� ]�QDãHKR�~VLOt�� ]�QDãtY$OH� QHER� ]� QDãLFK� YêVOHGN$�� VWRMt� QDYUDWNpP� ]iNODG��� 3RFKi]t�OL� ]H� VYUFKR�YDQp�%Råt�Y$OH�D�VWRMt�OL�QD�MHKR�QHVPtU�Qp� PRFL� S�HQpVW� QiV� ]� GXFKRYQt� VPUWLGR� åLYRWD�� MH� WR� KRWRYi� Y�F�� $"� MH� QiPY�åLYRW��VHEHK$���P$åHPH�FKYiOLW�%RKD�SURWRåH� QDãH� ]iFKUDQD� S�HG� GXFKRYQtVPUWt�SRFKi]t�RG�Q�KR��D�QH�RG�QiV�F� 0$åHPH�%RKD�FKYiOLW��SURWR�åH� QiP� GiYi� VSDVHQt� Y]N�tãHQtP-HåtãH�.ULVWD�%$K� QiP� ÄGDO� Y]N�tãHQtP� -HåtãH.ULVWD� QRY�� VH� QDURGLW� N� åLYp� QDG�ML�³.G\E\�%$K�QHFKDO�-HåtãH�Y�KURE���QDãHVSDVHQt�E\�QHE\OR�~SOQp��6YRX�VPUWt�QDN�tåL� QD� VHEH� -Håtã� Y]DO� QDãH� K�tFK\�.G\E\�DOH�QHE\O�Y� W�OH�Y]N�tãHQ��QHS�H�PRKO�E\�K�tFK�D�VPUW��-DN��HNO�3DYHO�1HE\O�OL� YãDN� .ULVWXV� Y]N�tãHQ�� MHYDãH�YtUD�PDUQi�� MHãW�� MVWH�YH�VYêFKK�tãtFK�������.RULQWVNêP�������3HWU� E\O� RþLWêP� VY�GNHP� Y]N�tãHQpKR.ULVWD�� =SUiYiP� R� Y]N�tãHQt� QDS�HGViP�QHY��LO��.G\å�VH�DOH�.ULVWXV�DSRã�WRO$P� S�HG� VYêP� QDQHEHYVWRXSHQtPPQRKRNUiW� ]MHYLO�� ]P�QLO\� VH� 3HWURY\SRFK\E\� Y� SHYQp� D� S�HVY�GþLYp� VY��GHFWYt�� -HKR� GHSUHVH� D� ]iUPXWHN� QDGXN�LåRYiQtP�VH�REUiWLO\� Y�åLYRX��VLOQRX�URVWRXFt� QDG�ML�� 1D� UR]GtO� RG� QDG�MHVY�WD��NWHUi�þDVHP�Y�WãLQRX�SRKDVQH�D]HVOiEQH�� åLYi� QDG�MH� MH� WtP� VLOQ�Mãt�þtP�EOtåH�MH�GHQ��NG\�VH�QDSOQt��$"�þHOt�PH�MDNêPNROL�]NRXãNiP��P$åHPH�%RKDFKYiOLW�� SURWRåH� PiPH� åLYRX� QDG�ML�NWHUi� Y\FKi]t� ]� QHY\YUDWLWHOQpKR� IDNWXW�OHVQpKR�Y]N�tãHQt�-HåtãH�.ULVWD�3HWU� FKFH�� DE\FKRP� Y�G�OL�� åH� EH]RKOHGX� MDN�YHONp�VWDURVWL�PiPH��P$åH�PH�FKYiOLW�%RKD��SURWRåH�QDãH�VSDVHQtSRFKi]t� SRX]H� RG� %RKD�� QHQt� ]� QiVQHER�]�QDãHKR�RVREQtKR�~VLOt� MH�]tVNDWQHER�XGUåHW�
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�� $"�PiPH� MDNpNROL�SUREOpP\�P$åHPH� FKYiOLW� %RKD�� SURWRåH� QDãHVSDVHQt� S�HWUYi� Då� QD� Y�þQRVW��������3HWU�SRNUDþXMH� WtP��åH�QDãH�VSDVHQtS�LURYQiYi�N�G�GLFWYt��XORåHQpPX�Y� WUH�]RUX� Y� QHEHVNp� EDQFH�� FKUiQ�Qp� S�HGNDåGêP� YHW�HOFHP�� NWHUê� E\� QiV� R� Q�FKW�O� S�LSUDYLW�� $� XMLã"XMH� QiV�� åH� QiVVW�Håt� %Råt� PRF�� WDNåH� VH� KR� MHGQRXEXGHPH�PRFL�XMPRXW�D� 1DãH� VSDVHQt� MH� EH]SHþQêPG�GLFWYtP�Y�QHEHVtFK�������1HVQiãtP� þWHQt� MDNêFKNROLY� SUiYQLF�NêFK�OLVWLQ��3URþ�QHPRKRX�SUiYQtFL�SViWÄQRUPiOQtP³�MD]\NHP��MH�QDG�PRMH�FKi�SiQt�� OHGDåH�VL�SRXåtYiQtP�MD]\ND��NWH�UpPX�QLNGR� MLQê�QHUR]XPt��]DMLã"XMt�SUi�FL�� ýtVW� QHER� SRVORXFKDW� SUiYQt� GRNX�PHQW\� PXVt� EêW� WD� QHMQXGQ�Mãt� þLQQRVWSRG� VOXQFHP�� $OH� Y� MHGQRP� S�tSDG�E\FKRP� P�OL� YLVHW� QD� NDåGpP� VORY�GRNXPHQWX�� S�L� þWHQt� ]iY�WL�� R� NWHUpYtPH�� åH�QiP�SRGOH� Qt� S�LSDGQH� YHOLNpG�GLFWYt�3HWU� �tNi�� åH�QDãH�VSDVHQt� MH�G�GLF�WYtP��NWHUp�MH�SUR�QiV�XVFKRYiQR�Y�QHEL�2YãHP�� ViP� .ULVWXV� MH� QDãtP� G�GLF�WYtP��-H�Y� WRP�DOH�]DKUQXWR� L� YãHFKQR�FR� S�LSUDYLO� D� S�LSUDYt� SUR� W\�� NWHUp� Y\�NRXSLO�VYRX�NUYt��-H� WDN�RKURPQp�D�QH�SRSVDWHOQp�� åH� KR� 3HWU� QHXPt� Y\OtþLWMLQDN��QHå�WtP��åH�QiP��HNQH��MDNp�QHQt�MH� QHK\QRXFt�� QHSRVNYUQ�Qp� D� QHYDG�QRXFt�6ORYHP�QHK\QRXFt�3HWU��tNi��åH�QDãHVSDVHQt� QHSRGOpKi� VPUWL� D� UR]NODGX�.DåGp�OLGVNp�G�GLFWYt�MH�RKURåHQR�VPUWtL�UR]NODGHP��'�tYH�QHå�VH�VWDþtP�OLGVNp�KR� G�GLFWYt� XMPRXW� D� XåtW� VL� KR�� PRKX]HP�tW�� 0RKX� ]G�GLW� PLOLDUG\�� DOH� NG\åEXGX� PUWYê�� EXGRX� PL� PiOR� SODWQp�$�NG\å�VH�PL�SRGD�t� MH�]tVNDW��VWiOH� MLPKUR]t� PROL�� UH]� D� ]ORG�ML�� MDN� ]G$UD]QLO-Håtã�� WDNåH� R� Q�� VQDGQR� PRKX� S�LMtW�$OH�QDãH�QHEHVNp�G�GLFWYt� MH�QHK\QRX�Ft��MH�QH]QLþLWHOQp�1DãH�G�GLFWYt�MH�WDNp�QHSRVNYUQ�Qp�FRå� ]QDPHQi�� åH� QD� Q�P� QHOSt� åiGQiPRUiOQt� QHþLVWRWD�� 3R]HPVNp� G�GLFWYtP$åH� EêW� QHþLVWp� D� P$åH� ]QHþLVWLW� L

WRKR��NGR�MH�S�LMtPi��-H�]QiPR��åH�URGL�Q\�]HP�HOêFK�ERKiþ$�þDVWR�XSDGQRX�QDFHOi� OpWD� GR� RãNOLYêFK� VSRU$�� MDN� VHMHMLFK�KDPLåQt�þOHQRYp�KDQGUNXMt�R�VY$MSRGtO�QD�PDMHWNX��1�FR�WDNRYpKR�]ND]tNDåGpKR�� $OH� QDãH� QHEHVNp� G�GLFWYtWDNRYp� QHQt�� -i� YiV� QHPRKX� S�LSUDYLWR�VHEHPHQãt�NRXVHN�YDãHKR�G�GLFWYt�DY\�QHP$åHWH�QLF�Y]tW�PQ���%$K�Pi�GR�VWDWHN�SUR�QiV�YãHFKQ\�$�QDYtF�MH�QDãH�G�GLFWYt�QHYDGQRXFt�1HKORGi� QD� Q�P� ]XE� þDVX�� 3R]HPVNpG�GLFWYt�VH�þDVHP�VSRW�HEXMH��$OH�%RåtERKDWVWYt� MH� QHY\þHUSDWHOQp�� 7RPX�� FRSUR�QiV��NWH�t�MVPH�Y�.ULVWX��S�LSUDYLO��VH]D� FHORX� Y�þQRVW� QHSRGtYiPH� QD� GQR�-HKR� ERKDWVWYt� MH� SUR� QiV� S�LFK\VWiQRY�QHEL�D�QLF�QHP$åH�]PHQãLW�QHER�]QLþLWWR��FR�QiP�FKFH�GiW�ViP�%$K�$OH�PRåQi�VL��tNiWH��QR��MH�WR�S�NQp�åH�WR�YãHFKQR�MH�Y�QHEL��$OH�FR�NG\å�VHGR�QHEH�QHGRVWDQX"�&R�NG\å�SR�FHVW�RGSDGQX��WDNåH�QLNG\�QHGRMGX�WDP��NGHMH�PRMH�G�GLFWYt"E� %Råt� PRF� QiV� VNU]H� YtUXEH]SHþQ��VW�Håt�NH�VSDVHQt�������Ä6W�HåLW³� MH� SRMHP� ]� REODVWL� YRMHQVWYt�VWHMQp� VORYR� MH� SRXåLWR� YH� ��� .RULQW�VNêP� �������� NWHUê� S�HGSRNOiGi�� åH� WL�NGR�VH�]QRYX�QDURGt��þHOt�~WRNX�QHS�tWH�OH��6DWDQ�QiP�FKFH� ]DEUiQLW�� DE\FKRPVH�XMDOL�VYpKR�G�GLFWYt��-VPH�DOH�RENOR�SHQL� RFKUDQQêPL� MHGQRWNDPL�� NWHUp�QiVEH]SHþQ��GRSURYi]t�WDP��NGH�QiV�þHNiQDãH� Y�þQp� G�GLFWYt�� 1iã� RFKUDQQêGRSURYRG�DOH�QHWYR�t�åiGQp�SRUD]LWHOQpSR]HPVNp�YRMVNR��MH�WR�VDPD�%Råt�PRF�&R� E\�PRKOR� EêW�PRFQ�MãtKR� QHå�PRF%RKD��NWHUê�VYêP�MHGLQêP�VORYHP�S�LYH�GO�GR�H[LVWHQFH�FHOê�YHVPtU��7DNWR�MVPHFKUiQ�QL�SUR�VYp�VSDVHQt�.G\å�3HWU��tNi��åH�QDãH�VSDVHQt�ÄEX�GH� RGKDOHQR� Y� SRVOHGQtP� þDVH³�� P\VOtWtP�� åH�Q\Qt� SURåtYiPH� MHQ�PDORX� þiVWWRKR�� FR� Pi� SUR� QiV� %$K� QDFK\VWiQR�9ãHFKQR�E\FKRP� WR�QHGRNi]DOL�SRFKR�SLW�DQL� þiVWHþQ��� DOH�P$åHPH�VSROpKDWQD�%RKD��åH�WR�EXGH�PQRKHP�OHSãt��QHåVL� XPtPH� S�HGVWDYLW�� 1HEH� QHEXGH� WD�NRYi�QXGD�� MDN� WR�YtGiPH�Y�NUHVOHQêFKYWLSHFK��NGH�VH�YãLFKQL�Y]QiãHMt�QD�RE�
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OiþFtFK� D� QDY�N\� KUDMt� QD� KDUI\�� %$K�NWHUê�MH�GRVW�WYR�LYê�QD�WR��DE\�Y\P\VOHOYHVPtU�WDN�VORåLWê��åH�PX�PRGHUQt�Y�GDMHãW��DQL�QH]DþDOD�SR�iGQ�� UR]XP�W�� MHVFKRSHQ� ]DP�VWQiYDW� QiV� FHORX� Y�þ�QRVW�Q�þtP�]DMtPDYêP�1DãH�VSDVHQt�EXGH�RGKDOHQR�SRGRE�Q�� MDNR� VRFKD�� NWHUi� MH� S�LSUDYHQDN�RGKDOHQt��9H�YHUãL�����XåtYi�3HWU�VWHM�QêFK�VORY��NG\å�YDUXMH��åH�%$K�MH�S�LSUD�YHQ� VRXGLW� åLYp� L�PUWYp�� 9� EXGRXFQRVWLþHNi�NDåGpKR�þORY�ND�EX��MHGQR��QHERGUXKp��EX��EXGH�RGKDOHQR�YDãH�VSDVH�Qt�� QHER� EXGHWH� VWiW� S�HG� %RåtP� VRX�GHP��2ERMt�MH�S�LSUDYHQR��9DãL�EXGRXF�QRVW�XUþXMH�WR��FR�MH��HþHQR�VORY\�ÄVNU]HYtUX³��6NU]H�YtUX�]tVNiYiPH�%Råt�VSDVH�Qt�D�VNU]H�YtUX�åLMHPH�N�HV"DQVNê�åLYRW�0RåQi� VL� WH� �HNQHWH�� Ä1R�� WDNRYRXYtUX� E\FK� WHG\� FKW�O� PtW�³� $OH� YåG\"� MLPiWH��0iWH� VSRXVWX� YtU\�� DOH� QHQt�OL� WRYtUD�Y�3iQD�-HåtãH�.ULVWD�D�Y�WR��FR�SURQiV� XG�ODO� QD� N�tåL�� MH� S�HGP�W� Wp� YtU\QHVSUiYQê�� 1HY��tWH�OL� Y� .ULVWD�� Y��tWHEX��VDPL�Y�VHEH�QHER�Y�Q�MDNpKR�YiPLVWYR�HQpKR�ERKD��9��tWH�OL�VDPL�Y�VHEH��tNiWH� WtP�� Ä9��tP��åH� MVHP�GRVW�GREUê�DE\FK� VH� GR� QHEH� GRVWDO� YODVWQtP� ~VL�OtP�³�7R�MH�~åDVQi�YtUD��DOH�LQYHVWRYDQiQD� YHOPL� QHVSROHKOLYpP� D� QHSDW�LþQpPPtVW��%$K��tNi��åH�VH�S�HG�QtP�QLNGR�QHEX�GH�FKOXELW��0$åHWH�OL�VH�GRVWDW�GR�QHEHVYêPL�YODVWQtPL�VNXWN\��P$åHWH�VH�FKOX�ELW�VDPL�VHERX��$OH�SRX]H�%$K�MH�KRGHQVOiY\��$�WDN�QiV�Xþt�SRNR�H�WtP��åH�QiVXþt�� DE\FKRP� QHVSROpKDOL� VDPL� QD� VH�EH��0XVtPH�VH�]FHOD�Y\GDW� MHKR�YHONp�PX� PLORVUGHQVWYt�� 7R� DOH� QHGRNiåHPHVDPL� ]H� VHEH�� 2Q� GR� QiV� PXVt� YORåLWVSiVQRX� YtUX�� NWHUi� SRNR�XMH� QDãL� Sê�FKX� D� Y]GiYi� YãHFKQX� VOiYX� WRPX�� FR%$K�XþLQLO�Y�-HåtãL�.ULVWX��7DN�%$K�XUþLO�åH� MHKR� VSDVHQt� REGUåtPH� VNU]H� YtUX� �QLNROL�Y�VHEH��DOH�Y�.ULVWD�D�QLNRKR�MLQp�KR��3UiY��WDN�åLMHPH�L�N�HV"DQVNê�åLYRW�NDåGê�GHQ�VH�VSROpKiPH�QD�WR��þtP�SURQiV�.ULVWXV� MH� D� FR� SUR� QiV� XG�ODO�� 7L�NGR� RNXVLOL� MHKR� PLORVUGHQVWYt�� Y\WUYDMtYH� Yt�H� Då� GR� GQH�� NG\� VH� YtUD� VWDQHVNXWHþQRVWt�

=iY�U3�HG�OHW\�VH�VNXSLQD�KRUROH]F$�Y\GD�OD� QD� QHEH]SHþQê� VHVWXS� ]� MHGQRKRYUFKROX� YH� ãYêFDUVNêFK� $OSiFK�� 3UYQt�PX�]�QLFK�XMHOD�QRKD�D�VNORX]O�]��tPV\�'YD� GDOãt� VWiKO� ]D� VHERX�� DOH� ]NXãHQtKRUROH]FL�QDG�QLPL�VH�SHYQ��FK\WLOL��DE\S�HNRQDOL�ãNXEQXWt��-HQåH�NG\å�VH� ODQRQDSMDOR�� PtVWR� WRKR�� DE\� YiKX� QHVOR�S�HWUKOR�VH� MDNR�SURYi]HN��=G�ãHQt�KR�UROH]FL�VH�GtYDOL��MDN�MHMLFK�S�iWHOp�SDGD�Mt�� DE\� ]DK\QXOL� QD� OHGRYFL� R� YtFH� QHå�����PHWU$� QtåH�� 3$O� KRGLQ\� VWiOL� ]Eê�YDMtFt� W�L� ]QHK\EQ�Ot� KU$]RX�� 1DNRQHFVH�Y]FKRSLOL�D�SRNUDþRYDOL�Y�VHVWXSX��3RPQRKD� KRGLQiFK� GRUD]LOL� GR� =HUPDWWX�DE\� R� WUDJLFNp� XGiORVWL� SRGDOL� ]SUiYX�.G\å�KRUROH]FL�]NRXPDOL�ODQR��DE\�]MLVWL�OL��SURþ�VH�S�HWUKOR��E\OL�ãRNRYiQL��3UDYpDOSLQLVWLFNp�ODQR�Pi�XSURVW�HG�þHUYHQRXåLONX�� WRKOH� ODQR� ML�QHP�OR��%\OD� WR� ODFL�Qi�QiKUDåND��>Ä2XU�'DLO\�%UHDG�³�����@6PUW�D�Y]N�tãHQt�3iQD�-HåtãH�.ULVWDMH�WR�MHGLQp��FR�Pi�GRVWDWHN�PRFL�]DFK�UiQLW�QiV�]�QDãLFK�K�tFK$��9��tWH�OL�VDPLY�VHEH�QHER�YH�VYp�GREUp�MHGQiQt��ODQRVH�S�HWUKQH�D�Y\�]DK\QHWH��9��tWH�OL�Y�WR�FR� XþLQLO� %$K� VNU]H� .ULVWD� ]H� VYpKRYHOLNpKR� PLORVUGHQVWYt�� SRWRP� VH� EH]RKOHGX� QD� WR�� MDNp� PiWH� SUiY�� SUREOp�P\��P$åHWH�S�LSRMLW�N�3HWURYX�SURKOiãH�Qt�� Ä9HOHEHQ� EX�� %$K� D� 2WHF� QDãHKR3iQD� -HåtãH� .ULVWD�� åH� P�� ]DFKUiQLOSRGOH� VYpKR� YHOLNpKR� PLORVUGHQVWYt�3URWRåH� VYp� VSDVHQt� QHPiP� ViP� RGVHEH��DOH�RG�Q�KR��MVHP�]DFKUiQ�Q�SURY�þQRVW�³� $� WR� MH� QHY\VORYLWHOQ�� OHSãtQHå�]G�GLW�VWR�PLOLyQ$�GRODU$�2Wi]N\�N�GLVNXVL�� -H� Q�FR� ãSDWQpKR� QD� ]Y�VWRYiQtHYDQJHOLD� ]� KOHGLVND� WRKR�� FR� P$åHQDEtGQRXW� Q\Qt"� 8YH�WH� ELEOLFNpG$ND]\��� -DN� VH� P$åHPH� ]DþtW� QD� VYp� PR�PHQWiOQt� SRWtåH� GtYDW� ]� SHUVSHNWLY\Y�þQRVWL"�� 0�OL� E\FKRP�þORY�ND�� NWHUê� VH�KOiVtNH�N�HV"DQVWYt��DOH�QHåLMH�SRGOH�WRKR�XMLã"RYDW��åH�MH�VSDVHQ"&RS\ULJKW�������6WHYHQ�-��&ROH�YãHFKQD�SUiYD�Y\KUD]HQD�
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,�����'*��$À������!�� $äiGQi�OHå�QHQt�]�SUDYG\�����-DQ$Y������=iNRQ� Y\ORXþHQpKR� VSRUX� �tNi�� åH� GY�SURWLNODGQi� WYU]HQt� QHPRKRX� EêW� ]iUR�YH�� D� YH� VWHMQpP� VP\VOX� SUDYGLYi�;�QHP$åH� �EêW� �QHJDFt� �;�� �1LF�QHP$�åH� H[LVWRYDW� D� ]iURYH�� QHH[LVWRYDW�$�QLF�� FR� MH� SUDYGD�� QHP$åH�EêW� Y� UR]�SRUX� VDPR� VH� VHERX� QHER� V� Q�MDNRXMLQRX�SUDYGRX�1D�WRPWR�MHGQRGXFKpP�SULQFLSX�VWRMtYHãNHUi� ORJLND�� 5DFLRQiOQt� P\ãOHQt� DVP\VOXSOQi�GLVNXVH�KR�Y\åDGXMt��3RS�tWKR�]QDPHQi�SRS�tW� MHGQtP�ãNUWHP�YHã�NHURX�SUDYGX�-HQ� R� Q�FR� G�tYH� QHå� S�HG� VWR� OHW\X]QiYDOL� ILOR]RIRYp� WpP��� YãHREHFQ�]iNRQ�Y\ORXþHQpKR�VSRUX�]D�VDPR]�HM�Pê� IDNW�� )UDQFLV� 6FKDHIIHU� S�LSLVXMH~SDGHN� VSROHþQRVWL� GYDFiWpKR� VWROHWtWRPX�� åH�E\O� ]iNRQ� Y\ORXþHQpKR� VSRUXRSXãW�Q�� 'RPQtYi� VH�� åH� Y� RNDPåLNX�NG\� VH� ILOR]RILH� Y]Gi� WRKRWR� SULQFLSX�NOHVQH�SRG� ÄþiUX�]RXIDOVWYt³�D�GHILQLWLY�Q�� XþLQt� MHGLQêP� P\VOLWHOQêP� åLYRWQtPNURNHP�VHEHYUDåGX�3tVPR� SODWQRVW� ]iNRQD� Y\ORXþHQpKRVSRUX� SRWYU]XMH� YHOPL� MHGQR]QDþQ��3UYQt�OLVW�-DQ$Y������QDS�tNODG�YêVORYQ�WYUGt�� ÄäiGQi� OHå� QHQt� ]� SUDYG\�³� 1DPQRKD�MLQêFK�PtVWHFK��MDNR�MH�'UXKê�OLVW7LPRWHRYL� ����� �%$K� ÄQHP$åH� ]DS�tWViP� VHEH³��� KR� 3tVPR� EX�� S�HGSRNOi�Gi��QHER�S�LSRPtQi�=Gi�VH�RYãHP��åH�VSRXVWD�N�HV"DQ$VH� Y� QHMOHSãtP� ~P\VOX� RKiQt� P\OQRXS�HGVWDYRX��åH�ELEOLFNp�]MHYHQt�MH�MDNRX�VL� YêMLPNRX� ]H� ]iNRQD� Y\ORXþHQpKRVSRUX�� 'RPQtYDMt� VH�� åH� %Råt� SUDYGDP$åH� RGSRURYDW� ORJLFH�� SRNXG� VH� WDN%RKX� ]OtEt�� ýDVWR� SRXND]XMt� QD� WURMLþQtXþHQt� QHER� SURWL� VRE�� VWDYt� %Råt� VYU�FKRYDQRVW�D�]RGSRY�GQRVW�þORY�ND�MDNRGRNODG� WRKR�� åH� ]MHYHQi� SUDYGD� REVD�KXMH�UR]SRU\�/LVW� 7LWRYL� ���� DOH� �tNi�� åH� %$K� ÄQH�P$åH� OKiW³� �16���%Råt�VORYR� WXGtå�PXVtEêW�Y�VRXODGX�VH�]iNRQHP�Y\ORXþHQpKR

VSRUX�� -HGLQê� MDVQê� QH�HãLWHOQê� UR]SRUVWDþt� QD� WR�� DE\� FHOHN� ]WUDWLO� VYRX�KRG�QRY�UQRVW�� 7R�SURWR� VH�QHS�iWHOp�SUDY�G\�WDN�KRUOLY��VQDåt�GRNi]DW�� �åH�Y�%LE�OL�MVRX�UR]SRU\�0\�� NWH�t� PLOXMHPH� SUDYGX�� E\FKRPVDPR]�HMP�� P�OL� åiUOLY�� EUiQLW� %Råt]MHYHQt� SURWL� YãHP�~WRN$P�QD� MHKR�EH�]HVSRUQRVW�� $OH� NURP�� WRKR� PXVtPHREKDMRYDW� L� ViP� ]iNRQ� Y\ORXþHQpKRVSRUX�� SURWRåH� WR� MH� ELEOLFNê� SULQFLS�NWHUê� OHåt� Y�VDPêFK�]iNODGHFK�YHãNHUpSUDYG\�=QHSRNRMXMH�PQH��NG\å�N�HV"DQp�EH]GRVWDWHþQpKR�Y\VY�WOHQt�åRQJOXMt�YêUD]\MDNR� SDUDGR[� �]GiQOLYê� UR]SRU�� QHERDQWLQRPLH� �SURWLFK$GQRVW��� 1HRRUWRGR[�Qt� WHRORJLH�� SOQi� UR]SRUQêFK� S�HGVWDY�MH�FHOi�SRVWDYHQD�QD�WRP��åH�VH�NDåGiQHVURYQDORVW� R]QDþt� QiOHSNRX� ÄSDUD�GR[³��$OH�SR]RU��NG\å�VH�Y�QHRRUWRGR[LLPOXYt�R�SDUDGR[X��P\VOt�VH� WtP�YODVWQ�VNXWHþQê�VSRU��7�PWR� UR]SRU$P�VH�S�L�]S$VREXMH� FHOi� P\ãOHQNRYi� VRXVWDYD�7tP� LUDFLRQiOQRVW� SRN�WLOL� D� QD]YDOL� MLÄN�HV"DQVNRX³��7R�DOH� QHQt� SUDYp� N�HV�"DQVWYt�8S�tPQ� �HþHQR�� QHMVHP� VSRNRMHQDQL� V� WtP�� åH� VH� N� SRMPHQRYiQt� RQRKRQDS�Wt� PH]L� %Råt� VYUFKRYDQRVWt� D� OLG�VNRX� ]RGSRY�GQRVWt� WDN� E�åQ�� XåtYiSRMPX� DQWLQRPLH�� 3RGOH� 2[IRUGVNpKRVORYQtNX� DQJOLþWLQ\� MH� DQWLQRPLH� UR]SRUPH]L� GY�PD� VWHMQ�� ]iYD]QêPL� ]iNRQ\�VW�HW� DXWRULW�� QHER� UR]SRU� PH]L� GY�PD]iY�U\��NWHUp�VH�]GDMt�EêW�VWHMQ��ORJLFNp�1HGRPQtYiP�VH��åH�PH]L�%Råt�VYUFKR�YDQRVWt� D� ]RGSRY�GQRVWt� þORY�ND� MHVNXWHþQê� UR]SRU�� �3RNXG�Y��tWH�� åH� WDWRGY��XþHQt� MVRX�MHGQR�V�GUXKêP�YH�]�HM�PpP� VSRUX�� MH� QD� YiV�� DE\VWH� XNi]DOL�Y�þHP�WHQWR�VSRU�VSRþtYi���1HY��tP��åHMDNêNROL� WDNRYê� ÄVSRU³� �� D"� VNXWHþQê�� þL]GiQOLYê���H[LVWXMH�$� FR� -HåtãRY\� ÄSDUDGR[Qt³� YêURN\� �ÄSUYQt�EXGRX�SRVOHGQt�³� ÄNGR�]WUDWt� VY$MåLYRW��]DFKUiQt�KR³�D�SRGREQ�"�7R�QHQtVSRU��DOH�VORYQt�K�tþND��-Håtã�QHY\VORYLOåiGQp�VSRUQp�WYU]HQt��MHQ�SRXåLO�EiVQLF�NRX� ILJXUX� R[\PRURQ� �SURWLPOXY��� DE\]G$UD]QLO�Yê]QDP�VYêFK�VORY�
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3UR� OLGVNRX� P\VO� MH� MLVW�� REWtåQp�QHSRFK\EQ�� QHPRåQp��SRUR]XP�W�%R�åt� WURMMHGLQRVWL�� DOH� YQLW�Q�� VSRUQi� WDWRP\ãOHQND� QHQt�� 9��tPH�� åH� %$K� MH� W�L�DOH� QHGiYiPH� WRPX� VWHMQê� VP\VO�� MDNRWRPX��åH�MH�MHGLQê��ýWHPH�OL��FR�R�WRPWRWpPDWX�Xþt�FtUNHYQt�NRQFLO\��]MLVWtPH��åHN�HV"DQVNi�WHRORJLH�VH�Y�KLVWRULL�SHþOLY�Y\KêEDOD� UR]SRUQpPX� Y\MDG�RYiQt�� &tU�NHYQt� RWFRYp� Y�G�OL� YHOPL� GRE�H�� åHXVWRXSLW� YêSDG$P�NULWLN$�� NWH�t� WYUGt�� åHWDWR�SUDYGD�VDPD�VHEH�SRStUi��E\�E\ORWRWpå�MDNR�S�LSXVWLW��åH�N�HV"DQVWYt�VDPRMH�QHSUDYGLYp�9�G�OL� WRWLå� �� D� GQHãQt� N�HV"DQp� WRþDVWR� QHY�Gt� �� åH� NG\NROL� VNORX]QHPHNH�VSRUQpPX�D�UR]SRUXSOQpPX�Y\MDG�R�YiQt��]WUDWt�VORYD�VDPD�Yê]QDP�D�QHGDMtVH�SRXåtYDW�N�GRUR]XPtYiQt��.G\å�KRGt�PH�]D�KODYX�]iNRQ�Y\ORXþHQpKR�VSRUX�SRWRP�P$åH�EêW�SUDYGD�GRVORYD�FRNROL�ýHUQi� P$åH� ]QDPHQDW� EtORX�� KRUNpP$åH�EêW�VWXGHQp�D�YãHFKQR�GRKURPD�G\� SDN� QH]QDPHQi� GRKURPDG\� QLF�3UiY�� Y� WDNRYpP�VY�W�� Y�WãLQD�PRGHU�QtFK�OLGt�åLMH��Y�SURSDVWL�H[LVWHQFLDOLVPX�NGH�MH�PRåQp��DE\�-RH�P�O�VY�WRQi]RU�NWHUê� MH� QDSURVWpP� UR]SRUX� VH� 6DOO\L�QêP��D�S�LWRP�RED�]H�VUGFH�SRStUDMt��åHMH�OL� MHGHQ� ]� W�FK� GYRX� Qi]RURYêFK� V\�VWpP$�VSUiYQê��PXVt�EêW�WHQ�GUXKê�P\O�Qê��7DNRYp�XYDåRYiQt�Y\SDGi�QDQHMYêãMDNR� S�tMHPQp� D� QHãNRGQp�� QLFPpQ�SRGYUDFt�VDPRWQp�SRMHWt�SUDYG\�0QR]t� ]DYUKXMt� ]iNRQ� Y\ORXþHQpKRVSRUX� SUiY�� SURWR�� DE\� PRKOL� SUDYGXSURKOiVLW� ]D� OHå� D� VSUDYHGOQRVW� ]D� ]OR�þLQ��3URWR�MH�S�HGVWDYD��åH�SUDYGD�P$åHVDPD�VRE��RGSRURYDW�� MHGQtP�]�QHMUR]�ãt�HQ�MãtFK�� DOH� WDNp� QHM]KRXEQ�MãtFKRP\O$�� NWHUêFK� VH� QHY��tFt� OLGp� QDãtGRE\�GRSRXãW�Mt��-H�WR�S�HGVWDYD�QHS�i�WHOVNi� SUDYG�� D� SOQi� VNU\WêFK� KUR]HE�3URWR�MH�QDSURVWR�]iVDGQt��DE\FKRP�VHP\��NWH�t�Y��tPH��åH�NDåGp�%Råt�VORYR�MHSUDYGD�� SRVWDYLOL� SURWL� LUDFLRQiOQRVWLFHORX�VYRX�E\WRVWt�8YDåPH� QDS�tNODG� WRWR�� NG\E\� GY�RSDþQi�WYU]HQt�PRKOD�EêW�]iURYH��SUDY�GLYi�� MDNêP�SUiYHP�E\FKRP�SRWRP�P\PRKOL�WYUGLW��åH�VH�WL��NGR�SRStUDMt�.ULVWR�

YR� %RåVWYt�� YODVWQ�� PêOt"� 0RKRX�OL� EêWSUDYGLYi�RE��WYU]HQt��NWHUi�VH�QDY]iMHPY\OXþXMt�� P$åH� EêW� DULiQVWYt� �-Håtã� E\OVWYR�HQ�� VWHMQ�� SUDYGLYp� MDNR� WURMLþQtXþHQt�� -DNê� E\� P�OR� VP\VO� REKDMRYDWY�WDNRYpWR�VLWXDFL�MDNRXNROL�SUDYGX"�1H�Qt�WR�]�HMPp"��3KLO�-RKQVRQ��&RS\ULJKW����������
'"�������È�!²����
��À�'���9�þtVOH� ��� MVPH�XYH�HMQLOL� QD� VWU�� ��GRSLV�þWHQi�N\��NWHUi�SRSVDOD�VYRML�SRX"YtU\� D� VRXþDVQ�� QiP� SRORåLOD� FHORX�DGX� RWi]HN�� 1D� Q�NWHUp� MVPH� Y� =2'XMLå� RGSRYtGDOL� S�HG� �� OHW\�� -HMt� GRSLVY\YRODO� QHMYtFH� RKODV$�� SURWR� L� YROEDþOiQN$� SUR� WRWR� þtVOR� RGSRYtGi� Yê]Y�KOHGiQt�RGSRY�GL��3�HGHYãtP�ãOR�R�XþH�Qt�6Y�GN$� -HKRYRYêFK�D�R�+RVSRGLQR�YX�VRERWX�2GSRYtGDW�QD�RWi]NX�FR� MH�+RVSRGL�QRYD�VRERWD��WHG\�SURþ�Q�NWH�t�N�HV"DQpPDMt�ERKRVOXåE\�Y�VRERWX�D�MLQt�Y�QHG�OL�MLVW��Y]EXGt�X�Q�NWHUêFK�þWHQi�$�QHYROL�3�HVWR� � VH� � SRNXVtP� � RGSRY�G�W� � WDN�DE\FK�VH�QLNRKR�QHGRWNO��DOH� L� WDN��DE\VH�NDåGê�PRKO�]DP\VOHW��QD�NWHURX�VWUD�QX� VH� ViP� S�LNOiQt�� 3RNXVtP� VH� EêWQH]DXMDWê�� DOH� GRE�H� YtP�� åH� ]DXMtPDWQHXWUiOQt�SRVWRM�MH�]KROD�QHPRåQp��6WR�K\� NQLK� E\O\� VHSViQ\� QD� WRWR� WpPD� DGRGQHV�QHY\�HãLO\�VNRUR�QLF��3RGtYHMPHVH� YHOPL� ]HYUXEQ��� MDN� VH� U$]Qp� N�HV�"DQVNp� VNXSLQ\�� GHQRPLQDFH� D� MHGQRW�OLYFL�GtYDMt�QD�GHQ�RGSRþLQNX�9]WDK�N�VDEDWX�YåG\�Y\SOêYi�]�WHROR�JLFNpKR�V\VWpPX�Wp�þL�RQp�GHQRPLQDFH�7HRORJLH� MH� QDSURVWR� NOtþRYi�� 7HRORJLHG�Ot�3tVPR���WM��YãHREHFQ��V\VWHPDWL]X�MH�QDãH�FKiSiQt�%RKD�D�-HKR�Y]WDK�NHVWYR�HQt�� D"� VH� MHGQi� R� FtUNYH�� QHERMHGQRWOLYFH��1H]DVWiYDW�Q�MDNRX�WHRORJLLMH�QHPRåQp��-DNi�MH�WHRORJLH��YãHREHF�Qê� V\VWpP��� WDNRYp� EXGRX� MHGQRWOLYpGtOþt� GRNWUtQ\�� WHG\� L� GRNWUtQD� VDEDWX�'tOþt�GRNWUtQ\� WRWLå�PXVt�YtFH�QHER�Pp�Q�� ]DSDGDW� GR� YãHREHFQpKR�� ãLUãtKRSRKOHGX�QD�%RKD��WM��GR�WHRORJLH�
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'iOH�YiV�FKFL�XMLVWLW��åH�QH]iOHåt�DQLQD�PQ���DQL�QD�YiV��DOH�QD�Pt�H�]MHYH�Qp�%Råt�PLORVWL��NWHUp�]�QtåH�XYHGHQêFKþW\�� �MLVW�� QHEXGRX� YãHFKQ\�� SRMHWt� RG�SRþLQNX��VDEDWX��]DVWiYiWH��1HPiP�DQLWRXKX�� DQL� PRF�� DE\FK� YiV� S�HPOXYLOQHER�YiP�GRNRQFH�Q�FR�YQXWLO�=DþQ�PH� WtP�� åH� VDEDW� SURVW�� ]QD�PHQi�RGSRþtYDW�QHER�XORåLW�VH�N�RGSR�þLQNX��0�MPH�VWiOH�QD�P\VOL��åH�VDEDW�MHRGSRþLQHN��QHQt� WR� MPpQR�NDOHQGi�QtKRGQH� � MDNR� � QDãH� � VRERWD�� � 3�HGHP� VHRPORXYiP�� åH� XåtYiP� WHUPtQ� ÄVDEDWLV�WD³� MDNR� SRMPHQRYiQt� YãHFK� N�HV"DQ$�NWH�t� RGSRþtYDMt� Y� MLVWê� GHQ�� GQ\� QHERY� .ULVWX�� 3RG� SRMPHP� ÄVDEDWLVWD³� UR]X�P�MPH�ÄRGSRþtYDMtFtKR³�N�HV"DQD����'$VOHGQt�VDEDWLVWp1HM]QiP�Mãt�D�]�HMP��QHMY�Wãt�VNXSL�QRX��MVRX�$GYHQWLVWp�VHGPpKR�GQH��DOHSDW�t�VHP�L�Q�NWHUp�PHQãt�GHQRPLQDFH�MDNR�W�HED�6HGPLGHQQt�EDSWLVWp�D�GDOãt�'$VOHGQt�VDEDWLVWp�Y��t��åH�%LEOH�MH�%RåtVORYR�� NWHUp�PLOXMt� D� SURWR� MHM� G$VOHGQ�GRGUåXMt�SRGOH�VYpKR�QHMOHSãtKR�VY�GR�Pt��%Råt�GHVDWHUR�6WDUpKR�]iNRQD�SODWtWDN�GORXKR��SRNXG� MH�%$K�ViP�QHRGYR�Oi��'HVDWHUR� MH� Y�þQê� D� QHP�QQê�%RåtPUDYQt�]iNRQ��ýWYUWp�S�LNi]iQt�GHVDWHUDEH]SRFK\E\�QD�L]XMH��3DPDWXM�QD�GHQ�RGSRþLQNX��åH�WL�PiEêW�VYDWê���âHVW�GQt�EXGHã�SUDFRYDW�DG�ODW� YãHFKQX�VYRX�SUiFL�� ��$OH�VHG�Pê� GHQ� MH� GHQ� RGSRþLQXWt� +RVSRGL�QD�� WYpKR�%RKD��1HEXGHã�G�ODW�åiG�QRX� SUiFL� DQL� W\� DQL� WY$M� V\Q� D� WYiGFHUD� DQL� WY$M� RWURN� D� WYi� RWURN\Q�DQL� WYp� GRE\WþH� DQL� WY$M� KRVW�� NWHUêåLMH�Y� WYêFK�EUDQiFK����9�ãHVWL�GQHFKXþLQLO�+RVSRGLQ�QHEH� L�]HPL��PR�H�DYãHFKQR�� FR� MH� Y� QLFK�� D� VHGPpKRGQH�RGSRþLQXO��3URWR�SRåHKQDO�+RV�SRGLQ� GHQ� RGSRþLQNX� D� RGG�OLO� MHMMDNR�VYDWê����([RGXV���������%Råt�S�LNi]iQt�GDQp�0RMåtãRYL�]GH�XVWD�QRYXMH�VHGPê�GHQ�MDNR�VYDWê�GHQ�RGSR�þLQNX��QHGiYi�YROQRVW�Y\EUDW�VL�NWHUêNR�OLY� GHQ� ]H� VHGPL� ]D� GHQ� RGSRþLQNX�1XWQ�� �� NDOHQGi�Q�� �� � RGSRþtYDMt� Y� VR�ERWX�� 'iOH� �� DQL� -Håtã�� DQL� DSRãWRORYp

WRWR� S�LNi]iQt� Y� 1RYpP� ]iNRQ�� QLNGHYêVORYQ��QHRGYRODOL��DQL�QLNGH�YêVORYQ�QHQD�tGLOL�� åH� E\� RGSRþLQHN�� VDEDW�� E\O]� MDNpKRNROLY� G$YRGX� SRVXQXW� ]H� VHG�PpKR�GQH�QD�SUYQt�GHQ�WêGQH���QD�QDãLQHG�OL�� 3URWR� WLWR� N�HV"DQp� GRGUåXMt� VR�ERWX�G$VOHGQ��.� WRPX� P$åHPH� GRGDW�� MHVWOLåH� MHGHVDWHUR� GRGQHV� RSUDYGX� QHP�QQê� DQHMY\ããt� %Råt� PUDYQt� ]iNRQ�� D� WDN� MHFKiSRX�� SRWRP� MVRX� G$VOHGQt� VDEDWLVWpMHGLQt� ]H� YãHFK� N�HV"DQ$�� NWH�t� VH� MHVQDåt� G$VOHGQ�� GRGUåRYDW�� MHGLQt�� NWH�tVH�VQDåt�SRVORXFKDW�%Råt�þWYUWp�S�LNi]i�Qt� D� WtP� VWYU]RYDW� L� YãHFKQD� RVWDWQt�'$VOHGQ�� VH� VQDåt� GRGUåRYDW� VYDWêVHGPê� GHQ� RGSRþLQNX� RG� ]iSDGX� GR]iSDGX� VOXQFH�� 6NXWHþQ�� VH� VQDåt� QH�SUDFRYDW��XþLW�VH�R�%RKX�D�EêW�Y�.ULVWX�2SUDYGX��]�KORXEL�VUGFH��VH�VQDåt�%RKX]DOtELW�� =iP�UQ�� SRXåtYiP� VORYHVRÄVQDåt³��SURWRåH�DQL�WHQ�ÄQHMþLVWãt³�OLGVNê~P\VO� ]� åiGQpKR� þORY�ND� QHXG�Oi� GR�NRQDOpKR�SOQLWHOH�]iNRQD��1LNGR��NURP�-HåtãH��FHOp�E�HPHQR�]iNRQD�QHXQHVO�DQHXQHVH� $QWLQRPLiQL�PH]LG$VOHGQêPL�VDEDWLVW\0H]L� G$VOHGQêPL� VDEDWLVW\�� MDNR� RV�WDWQ�� Y� NWHUpPNROLY� WHRORJLFNpP� V\VWp�PX��YãDN�PRKRX�EêW�MHGLQFL��NWH�t�R�VHG�PpP� GQL� MHQRP� POXYt�� PDMt� QD� P\VOLQHP�QQê� %Råt� PUDYQt� ]iNRQ�� DOH� VNX�WHþQRVWt� MH�� åH� VL� G�ODMt�� FR� FKW�Mt��3�tþtVH�]iNRQX��� MVRX�DQWLQRPLiQ\���SRStUDMt%Råt�PUDYQt�]iNRQ�QH�VYRMt�WHRORJLt��DOHVYêPL�VNXWN\����1HG�OQt�VDEDWLVWp7HQWR�SRKOHG�W\SLFN\�]DVWiYDOD�Y�WãL�QD�SXULWiQ$�� QHER�GQHV�]DVWiYi�NODVLF�Ni�VPOXYQt� WHRORJLH�Q�NWHUêFK� UHIRUPR�YDQêFK�VERU$�D�Q�NWH�t�NDWROtFL��9�WãLQDW�FKWR� Y��tFtFK� ]� KORXEL� VUGFH� PLOXMH%Råt�VORYR�D�FWt�QDSURVWRX�%Råt�VYUFKR�YDQRVW��3RFWLY��GRGUåXMt�þWYUWp�S�LNi]iQtMDNR� G$VOHGQt� VDEDWLVWp� �� YþHWQ�� E\WtY�.ULVWX� �� V� MHGQtP�]iVDGQtP� UR]GtOHP�åH� QXWQ�� �� NDOHQGi�Q�� �� � RGSRþtYDMtSUYQt� GHQ� Y� WêGQX�� WHG\� Y� QHG�OL�� -H� WRSUR� Q�� S�tND]� Y\SOêYDMtFt� ]� GHVDWHUD�
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1HMVRX�MLå�GRVORYQ��G$VOHGQt� MDNR�SUYQtVNXSLQD��DOH�QDSURVWR�V�Qt�VRXKODVt��åHGHVDWHUR� MH� QHMY\ããt� D� QHP�QQê� %RåtPUDYQt�]iNRQ� 3�HVWR�þWYUWp� ÄQHP�QQp³S�LNi]iQt�]P�QLOL�YH�GYRX�ERGHFK��� SRVXQXOL� VDEDW� �RGSRþLQHN�� ]H� VHG�PpKR�GQH�QD�SUYQt�GHQ�WêGQH�D�� ]P�QLOL�WDNp�G$YRG�SUR�RGSRþLQHN�1D]YDOL� MHM� ÄN�HV"DQVNêP� VDEDWHP³��-HQ�QD�,QWHUQHWX�MH�Y�DQJOLþWLQ��]PtQ�QÄN�HV"DQVNê� VDEDW³�� FRå� MH� YH� VNXWHþ�QRVWL� QHG�OH�� YH� VP\VOX� SUR� L� SURWL� DVLYH� ����� þOiQFtFK��� =DWtPFR� G$VOHGQtVDEDWLVWp�RG$YRG�XMt�VHGPê�GHQ�VDEDWXWtP�� åH� %$K� VHGPê� GHQ� RGSRþLQXO� RGãHVWLGHQQtKR� WYR�HQt� �R� G$YRGX�� NWHUêQDMGHPH� Y� ��� 0RMåtãRY�� ������ VH� PRFQHKRYR�t���QHG�OQt�VDEDWLVWp�RG$YRG�XMtVDEDW�� WHG\� RGSRþLQHN� MDNR� SUYQt� GHQY�WêGQX�WtP��åH�MH�WR�GHQ�Y]N�tãHQt�-Håt�ãH�.ULVWD��åH� MH� WR�GHQ�3iQ���-HVWOL�QH�G�OH� MH�QHER�QHQt�GQHP�Y]N�tãHQt�-Håt�ãH� .ULVWD�� VL� QHP$åHPH� EêW� QDSURVWRMLVWL��PRKOD� WR�EêW� L�VRERWD���YL]�=2'�þ�����VWU�����Ä=HP�HO�-Håtã�Y�SiWHN"³�'iOH�YHUãH�� QD� NWHUp� VH� RGYROiYDMt�� SUR� MHG�QRKR�MVRX�D�SUR�GUXKpKR�QHMVRX�GRVWD�WHþQ�� S�HVY�GþLYp�� -LVWp� MH�� åH� DQL� MH�GHQ�YHUã�YêVORYQ��QHQD�L]XMH�DQL�QHQD�YUKXMH�� åH�GRãOR�N� ÄX]iNRQ�QpPX³�S�H�VXQX� VYDWpKR� VDEDWX� �RGSRþLQNX�� ]HVHGPpKR�QD�SUYQt�GHQ�WêGQH�3UYQt� GHQ� Y� WêGQX� MVPH� VH� VHãOLN�OiPiQt�FKOHED�D�3DYHO�SURPOXYLO�NHVKURPiåG�Qt���6NXWN\������9ãH��FR�WHQWR�YHUã��tNi��MH�WR��åH�OiPiQtFKOHED� E\OR� SUYQt� GHQ� Y� WêGQX�� WHG\Y�QHG�OL�� �$OH��RE�WRYiQt��3iQD��-HåtãHVL� S�HFH�P$åHPH� S�LSRPtQDW� NWHUêNROLYGHQ��QHMHQ�Y�QHG�OL�9�SUYQt�GHQ�WêGQH�QHFK"�NDåGê�]�YiVGi� VWUDQRX�� FR�P$åH� SRVWUiGDW�� DE\VEtUND� QH]DþDOD� WHSUYH� WHKG\�� DåN��YiP�S�LMGX�������.RULQWVNêP������=�WRKRWR�YHUãH�QHQt�QDSURVWR�MDVQp��]GDVH�SURVW�HGN\�GiYDO\�VWUDQRX��VSR�LO\��YQHG�OQtP� VKURPiåG�Qt�� QHER� MHQRPGRPD�� -H� WR� SRX]H� SUDNWLFNi�� REHFQi3DYORYD�UDGD��NWHUi�VH�åiGQpKR�QD�t]H�QpKR� S�HVXQX� VYDWpKR� VDEDWX� ]H� VHG�PpKR�GQH�QD�SUYQt�DQL�QHWêNi��9�3tVPX

MH� MHãW�� Q�NROLN� Qi]QDN$�� åH� VH� UDQQtN�HV"DQp� VFKi]HOL� SUYQt� GHQ�� FRå� MHY�SR�iGNX�2SUDYGRYt� QHG�OQt� L� G$VOHGQt� VDED�WLVWp� QHS$MGRX� YH� VYDWê� GHQ� QXWQpKRRGSRþLQNX�GR�NLQD��QD�VSRUWRYQt�XWNiQtþL� QD�SURFKi]NX�GR�S�tURG\��1�NWH�t� VHQHEXGRX�DQL� KROLW��3URVW�� GRGUåXMt� MLVWiSUDYLGOD��MHå�DOH�QHGRVDKXMt�OD"N\�VWDUR�]iNRQQtKR� ,]UDHOH�� .� MHMLFK� FWL� EXGLå�HþHQR��åH�Y�VUGFL�RSUDYGRY��FWt�%RKD�D�QLNGR�E\�MH�QHP�O�RGVX]RYDW��.GR�MVL�W\��åH�VRXGtã�FL]tKR�VOXåHEQt�ND"�2�WRP��]GD�REVWRMt�þL�QH��UR]KR�GXMH� MHKR� YODVWQt� SiQ�� $� RQ� REVWRMt�QHER"� 3iQ� Pi� PRF� MHM� SRGHS�tW��1�NGR� UR]OLãXMH� GQ\�� MLQpPX� MH� GHQMDNR� GHQ�� .DåGê� QHFK"� Pi� MLVWRWXVYpKR� S�HVY�GþHQt�� �.GR� ]DFKRYiYiXUþLWp� GQ\�� ]DFKRYiYi� MH�3iQX�� .GRMt��G�Oi� WR�3iQX�NH�FWL��QHER"�G�NXMH%RKX��D�NGR�QHMt��G�Oi� WR� WDNp�3iQXNH� FWL�� QHER"� L� RQ� G�NXMH� %RKX���tPDQ$P��������1HG�OQt� VDEDWLVWp� ]DFKRYiYDMt� QHG�OQtVDEDW� ]� YtU\� D� ]� OiVN\� N� %RKX�� ýWYUWpS�LNi]iQt� MH�SUR�Q��QHRGG�OLWHOQê�SUYHNGHVDWHUD��NWHUp�MH�IXQGDPHQWHP�%RåtKRWU$QX�D�]iNODGHP�-HKR�VPORXY\�V�-HKRFtUNYt�� 7R� MH� VPOXYQt� WHRORJLH� �� SUYQtVPORXYD� VNXWN$� GR� $GDPRYD� SiGX�GUXKi� VPORXYD� PLORVWL� RG� $GDPRYDSiGX� Då� GR� GUXKpKR� S�tFKRGX� -HåtãH.ULVWD��-HVWOLåH�6WDUê�D�1RYê�]iNRQ�MVRXVNXWHþQ�� S�LNU\W\� D� VSRMHQ\� WRXWR� MHG�QRX� VPORXYRX� PLORVWL�� SRWRP� MVRX� QH�G�OQt�VDEDWLVWp�W�PL�MHGLQêPL��NGR�GRGU�åXMt�VDEDW�SRGOH�%Råt�Y$OH��SURWRåH�,]UD�HO�E\�SRWRP�E\O�VWDUR]iNRQQt�FtUNYt�$QWLQRPLiQL�PH]LQHG�OQtPL�VDEDWLVW\0H]L� QHG�OQtPL� VDEDWLVW\� MH� PQRKRMHGLQF$� L� FHOêFK� VERU$�� NWH�t� WHRORJLFN\L� WHRUHWLFN\� QDSURVWR� VRXKODVt� V� RSUDY�GRYêPL�QHG�OQtPL�VDEDWLVW\��KOiVt�VH�NHVYêP� SXULWiQVNêP� NR�HQ$P� VPOXYQtWHRORJLH��VRXKODVt��åH�GHVDWHUR�D� WHG\� LQHG�OQt� VDEDW� MH� QHMY\ããt� D� QHP�QQê%Råt�PUDYQt�]iNRQ�SUR�VWDUR�� L�QRYR]i�NRQQt� FtUNHY�� D� S�LWRP� WR�� FR� KOiVDMt�SRStUDMt� VYêPL� VNXWN\�� SURWRåH� QHPDMt
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VWDQRYHQi� SUDYLGOD� RGSRþLQNX�� MDNRP�OL� äLGp� QHER� MDNR� P�OL� QHER� GQHVPDMt�G$VOHGQt� L�QHG�OQt�VDEDWLVWp��9�QH�G�OL�� YH� VYDWê� GHQ� VDEDWX� �RGSRþLQNX��GRGUåXMt� ÄN�HV"DQVNRX� VYRERGX³��1HFK�W�Mt� SUê� EêW� ]iNRQtN\�� 7LWR� DQWLQRPLiQLYODVWQ��QD� MHGQp�VWUDQ��KOiVDMt��åH�GHQRGSRþLQNX� MH�%Råt�PUDYQt� DEVROXWQR�� DQD� VWUDQ�� GUXKp� MHKR� SURåLWt� SRGOpKiLQGLYLGXiOQt� ÄN�HV"DQVNp� VYRERG�³�� $QLG$VOHGQê�� DQL� QHG�OQt� RSUDYGRYê� VDED�WLVWD� E\� VL� W�HED� QHGRYROLO� MtW� V� URGLQRXYH� VYDWê� GHQ� RGSRþLQNX� GR� UHVWDXUDFHQHER� MHW� QD� O\åH�� DOH� WHQ� DQWLQRPLiQ�MHQå�VH�KOiVt�NH�VWHMQpPX�WHRORJLFNpPX]i]HPt��E\�VL� WR�GRYROLO��7DNRYp�SRNU\�WHFWYt�MHGQRWOLYF$�D�FHOêFK�VERU$�RGKDOt�WH�VQDGQR��1HMSUYH�VL�RY��tWH��]GD�Y��t�åH� þWYUWp� S�LNi]iQt� MH� MHGQR� ]� GHVHWLQHP�QQêFK� QHMY\ããtFK� %RåtFK� PUDY�QtFK�S�LNi]iQt��NWHUp�SODWLOR�SUR�VWDUR]i�NRQQt� FtUNHY� �,]UDHO�� D� SODWt� SUR� GQHãQtQRYR]iNRQQt� FtUNHY�� .G\å� RGSRYt� DQR�PRKRX�Y\VY�WOLW��MDNi�S�LNi]DQi�RPH]H�Qt� YH� VYDWê� GHQ� RGSRþLQNX� GRGUåXMt"9�S�tSDG��VERUX�E\�YiV�SDVWRU�P�O�REH�]QiPLW�V�W�PL�S�HVWRXSHQtPL�RGSRþLQNX�MHå�E\�E\OD�QDWROLN�]iYDåQi��åH�E\�YHGODN�QDSRPHQXWt�D�Y�QHM]D]ãtP�S�tSDG��DåN�Y\ORXþHQt��7DWR�RSDW�HQt�MDN�G$VOHGQt�WDN�QHG�OQt� VDEDWLVWp�YåG\�P�OL� D�PDMt�$�PDMt�N�WRPX�SRGVWDWQp�G$YRG\��3URWR�åH�GHVDWHUR�� MDN�Y��t�� MH�QHMY\ããt�D�QH�P�QQp� %Råt� PUDYQt� DEVROXWQR�� E\ORS�HVWRXSHQt� VYDWpKR� GQH� RGSRþLQNX�MHQå�E\O�]QDPHQtP�PH]L�%RKHP�D�,]UD�HOFL� �([������������ MDNR� WHQ�QHMYiåQ�MãtS�HVWXSHN�� WUHVWiQR�VPUWt��.GR�]QHVY��FXMH�]QDPHQt��]QHVY�FXMH�YãHFKQD�S�L�Ni]iQt������5HIRUPRYDQt�VDEDWLVWp7HQWR�SRKOHG�]DVWiYDO�MDN�.DOYtQ��WDN/XWKHU�� PQRKp� UDQp� UHIRUPRYDQp� �FtUNYH���GQHV��MHM��]DVWiYi��PQRKR�HYDQ�JHOLNiOQtFK� GHQRPLQDFt�� Y�WãLQD� EDSWLV�W$� D�PQRKR� MLQêFK�� 5HIRUPRYDQt� VDED�WLVWp�]DVWiYDMt�QiVOHGXMtFt�9�G$VOHGNX�MLQpKR�G�OHQt�3tVPD��MLQpWHRORJLH�� GRFKi]t� N� YHOPL� SRGVWDWQpPXREVDKRYpPX� �NYDOLWDWLYQtPX�� SRVXQX

Y�FKiSiQt�GQH�RGSRþLQNX� ��VDEDWX��=D�WtPFR�SUR�G$VOHGQp�D�QHG�OQt�VDEDWLVW\MGH�R� MLVWp�NDOHQGi�Qt�GQ\�D�R� WR�� MDN� MHGXFKRYQ��SURåLMt�V�%RKHP��SUR�UHIRUPR�YDQp� VDEDWLVW\� MH� NDOHQGi�Qt� DVSHNWSRGUXåQê�� SURWRåH� VDEDW�� GHQ� RGSRþLQ�NX�� E\O� QDSOQ�Q� Y� 1RYpP� ]iNRQ�� YHVNXWHþQRVW�D�WRX�VNXWHþQRVWt�MH�.ULVWXV�0UDYQt� DEVROXWQR� VYDWpKR� GQH� MDN� G$�VOHGQêFK��WDN�QHG�OQtFK�VDEDWLVW$�UHIRU�PiWR�L� QDKUDGLOL�PQRKHP�Y\ããtP�DEVR�OXWQHP� -HåtãH� .ULVWD�� MDN� QiOHåt� QRY��]UR]HQpPX�OLGX�Y�.ULVWX��YH�NWHUpP�S�H�EêYi�'XFK�VYDWê���1LNGR� WHG\� QHPi� SUiYR� RGVX]RYDWYiV� ]D� WR�� FR� MtWH� QHER� SLMHWH�� QHERNY$OL�VYiWN$P��YêURþQt���NY$OL�QRYROX�Qt��P�VtþQt��QHER�VRERWiP��WêGHQQt����7R� YãHFKQR� MH� MHQ� VWtQ� EXGRXFtFKY�Ft�� DOH� VNXWHþQRVW� MH� .ULVWXV��.RORVNêP���������=GH� MLå� QHMGH� R� ]iP�QX� NDOHQGi�QtFKGQ$� D� R� WR�� MDN� Y� QLFK� RGSRþtYDW�� DOHR� Ä]iP�QX³� VWtQX� VYDWpKR� GQH� ]D� 6YD�WRX�.ULVWRYX�UHDOLWX��7R�MH�QDSURVWê�NYD�OLWDWLYQt� VNRN�� 5HIRUPRYDQê� VDEDWLVWDQHRGSRþtYi�DQL�Y�ÄVRERWX³��DQL�Y�ÄQHG��OL³��SURWRåH�GHQ�QHQt�SRGVWDWQê��DOH�RG�SRþtYi�WUYDOH�GHQ�SR�GQL��EH]�RKOHGX�QDNDOHQGi���Y�.ULVWX��SURWRåH�7HQ�MHGLQê�MHSRGVWDWQêP�6DEDWHP���RGSRþLQNHP�5HIRUPRYDQê� VDEDWLVWD� Y��t�� åH� MH�GHQ�Y\KUDåHQê�GHQ�]�WêGQH�MH�MHQ�SRXKpPLQLPXP�QXWQRVWL�� DE\� VH� FtUNHY� VHãODYH�VSROHþQpP�-PHQRYDWHOL���-HåtãL�.ULV�WX��MHQå�MH�MHKR�2GSRþLQHN��6DEDW���Y]i�MHPQ�� VH� SRY]EX]RYDOD�� SRPiKDOD� VL�VSROHþQ�� VH� PRGOLOD� YH� MPpQX� 2WFHL�'XFKD�L�6\QD��VWXGRYDOD�3tVPR�D�VWR�ORYDOD�X�SDPiWN\�3iQ��DWG��&tUNHY�PXVtXG�ODW�YãH��DE\�]DFKRYDOD�Ä]DE�KQXWRX³QHG�OL�D�UR]ãt�LOD� ML�R�GDOãt�PRGOLWHEQt�DSUDNWLFNp� GQ\� Y� WêGQX�� QH� MDNR� ÄVYDWp³GQ\��DOH� MDNR�SUDYLGHOQê�þDVRYê�SURVWRUSUR�VYDWp�REHFHQVWYt��'HQ�3iQ���QHG��OH�� QHQt� Y� åiGQpP� S�tSDG�� VSRMHQ� VHþWYUWêP�S�LNi]iQtP�GHVDWHUD�D�QHP$åHEêW�ELEOLFN\�REKiMHQ�MDNR�PUDYQt�]iNRQ�$QL�/XWKHU��DQL�.DOYtQ�QHMVRX�VYDWêP3tVPHP�� S�HVWR� MH� GREUp� VL� S�LSRPH�QRXW�SRKOHG�MHGQRKR�]�QLFK���.DOYtQD�
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ýWYUWp�S�LNi]iQt�E\OR�GiQR�]H� W�t�G$�YRG$���� %$K� VL� S�iO� XVWDQRYLW� VHGPê� GHQMDNR� GHQ� RGSRþLQNX�� DE\� GDO� VYpPXL]UDHOVNpPX� OLGX� �S�HG�REUD]� GXFKRYQt�KR�RGSRþLQNX��DE\�Y��tFt�XVWDOL�RG�YODVW�Qt�SUiFH�D�QHFKDOL�+RVSRGLQD�SUDFRYDWY�QLFK���� 3�iO� VL�� DE\� E\O� XVWDQRYHQ� GHQ�NG\� VH� Y��tFt� PRKRX� VHMtW�� DE\� VO\ãHOL-HKR�]iNRQ�D�XFWtYDOL�-HM����&KW�O��DE\�E\O�MHGHQ�GHQ�RGSRþLQ�NX�Y\KUD]HQ�VOXåHEQtN$P�D�W�P��NGR�åLMtSRG� PRFt� MLQêFK�� DE\� VL� RGSRþLQXOL� RGVYp�SUiFH�3RNXG� VH� WêNi� SUYQtKR� G$YRGX�� WHQXVWDO�Y�.ULVWX��SURWRåH�2Q� MH� WD�SUDYGD�Y�Qtå�YãHFKQ\��S�HG�REUD]\�SRPtMHMt��2QMH�WD�VNXWHþQRVW��Y� MHMtPå�S�tFKRGX�MVRXYãHFKQ\�VWtQ\�Y\PD]iQ\��3URWR�VY��3D�YHO�XMLã"XMH��.RO���������åH�VDEDW�E\O�MHQVWtQHP� QDVWiYDMtFt� VNXWHþQRVWL�� $� QDMLQpP� PtVW�� SURKODãXMH� SUDYGX�� NG\åQiV� Xþt� Y��tPDQHFK� ����� åH� MVPH� E\OLSRK�EHQL� V� .ULVWHP�� DE\FKRP� VNU]H-HKR� VPUW� PRKOL� ]HP�tW� ]NDåHQRVWL� QD�ãHKR�W�OD��7RWR�QHQt�XVNXWHþQ�QR�Y�MHG�QRP�GQL��DOH�Y�SU$E�KX�FHOpKR�QDãHKRåLYRWD��'RNXG�QHEXGHPH�YH�YãHP�PUWYLVDPL�VRE���QHP$åHPH�EêW�SOQ��QDSOQ��QL�%RåtP�åLYRWHP��3URWR�N�HV"DQp�QHVPtPtW� QLF� VSROHþQpKR� V� SRY�UþLYêP�GRGU�åRYiQtP�GQt�3RVOHGQt�GYD�G$YRG\�YãDN�QHVPt�EêW]DSRþtWiQ\�GR�VWtQ$�PLQXORVWL��3ODWt�SURYãHFKQ\� Y�N\�� 3�HVWRåH� MH� VDEDW� ]UX�ãHQ�� VKURPDå�XMHPH� VH� Y� XUþLWp� GQ\�DE\FKRP�VL�Y\VOHFKOL�%Råt�VORYR�� OiPDOLFKOHED� 9HþH�H�� YH�HMQ�� VH� PRGOLOL�� DNURP�� WRKR�� DE\� VL� VOXåHEQtFL� D� G�OQtFLRGSRþLQXOL� RG� VYp� G�LQ\�� 1DãH� OLGVNiVODERVW� QiP� ]DEUD�XMH�� DE\FKRP� VHVFKi]HOL�GHQQ���$OH�DE\�E\OD�Y\ORXþHQDSRY�UþLYRVW�� E\O� GHQ� GRGUåRYDQê� äLG\]UXãHQ�D�N�QDãHPX�VFKi]HQt�E\O�XUþHQMLQê� GHQ�� 7RWR� E\OR� QXWQp�� DE\FKRP]DMLVWLOL� D� XGUåHOL� SR�iGHN� D� SRNRMY�FtUNYL�7DN�MDNR�äLG$P�E\OD�SUDYGD�]MHYHQD�S�HG�REUD]HP�� WDN� QiP� QDRSDN� E\ODSUDYGD� XNi]iQD� EH]� VWtQ$�� DE\FKRP

E�KHP�VYpKR�FHOpKR�åLYRWD�E\OL�]D�SUYpGXFKHP�]DE\GOHQL�YH�Y�þQpP�VDEDWX�DRSXVWLOL� YODVWQt� VNXWN\�� DE\� +RVSRGLQPRKO� Y� QiV� S$VRELW� VYêP� 'XFKHP�� ]DGUXKp�� DE\FKRP� ]DFKRYiYDOL� ]iNRQQêSR�iGHN� FtUNYH�� QDVORXFKDOL� %RåtPXVORYX�� XG�ORYDOL� VYiWRVWL�� YH�HMQ�� VHPRGOLOL�� D� ]D� W�HWt�� DE\FKRP� QHOLGVN\QHXWODþRYDOL� QDGP�UQRX� SUDFt� W\�� NGRQiP�MVRX�SRG�t]HQL��,QVWUXFWLRQ� LQ�)DLWK��&DOYLQ
V�RZQ�����GLJHVW� RI� WKH� ,QVWLWXWHV�� VHF�� ��� Ä7KH/DZ�RI�WKH�/RUG³�5HIRUPRYDQê� VDEDWLVWD� WHG\� Y� SUYp�DG�� FKiSH�� åH� QHG�OH� QHQDKUDGLODVRERWX� MDNR� GHQ� RGSRþLQNX� �VDEDW��1HG�OH� Y� NDOHQGi�QtP� VP\VOX� MH� GHQMDNR�NWHUêNROLY�MLQê��äLGRYVNê�GHQ�RGSR�þLQNX� �VDEDW��� MHQå�E\O�Yi]iQ�QD�NDOHQ�Gi��� E\O� QDKUD]HQ� 6DPRWQêP� .ULVWHP�MHQRP� Y� Q�P� MH� RGSRþLQXWt�� .ULVWXV� MHY�þQê�D�EH]�NDOHQGi�QtKR�RPH]HQt��7DN�Pi�%Råt�OLG�SUDYê�VRERWQt�RGSR�þLQHN�WHSUYH�S�HG�VHERX����1HER"�NGRYHMGH�GR�%RåtKR�RGSRþLQXWt�� RGSRþL�QH�RG�VYpKR�GtOD��WDN�MDNR�%$K�RGSR�þLQXO�RG�VYpKR����äLG$P��������.GR� WHG\� YHMGH� GR� %RåtKR� RGSRþLQXWt�GR� -HåtãH� .ULVWD�� WHQ� MH� Y� WRP� SUDYpPVDEDWX�� Y� WDNRYpP�� Y� MDNpP� E\O� %$KVHGPê� GHQ�� NG\å� RGSRþLQXO� RG� 6YpKRWYR�LYpKR�GtOD��9ãHFKQR� MH�PL� GiQR� RG�2WFH�� D� QL�NGR�QH]Qi�6\QD�QHå�2WHF��DQL�2WFHQH]Qi� QLNGR� QHå�6\Q� �� D� WHQ�� NRPXE\� WR� 6\Q� FKW�O� ]MHYLW�� ��3RM�WH� NHPQ��YãLFKQL��NGR�VH�QDPiKiWH�D�MVWHREWtåHQL� E�HPHQ\�� D� Mi� YiP� GiPRGSRþLQRXW�� ��9H]P�WH� QD� VHEH� PpMKR� D� XþWH� VH� RGH�PQH�� QHER"� MVHPWLFKê�D�SRNRUQpKR�VUGFH��D�QDOH]QHWHRGSRþLQXWt� VYêP� GXãtP�� ��9åG\"� PpMKR�QHWODþt�D�E�HPHQR�QHWtåt��0DWRXã����������5HIRUPRYDQt� VDEDWLVWp� Y��t�� åH� MKR� DE�HPHQR� 0RMåtãRYD� ]iNRQD�� YþHWQ�NDOHQGi�QtKR�]QDPHQt��D"� MH� WR�VRERWD�QHER� QHG�OH�� QHXQHVH� QLNGR�� 9��t�� åHPLORVUGHQVWYt� ]iNRQD� VSRþtYDOR� Y� WRP�åH� ]iNRQ� �Dþ� QHE\O� .ULVWHP�� XND]RYDOQD�.ULVWD��MHQå�XQHVH�MDNNROLY�W�åNp�MKR�
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3R]QiQt� %RKD� MH� RGSRþLQHN�� NWHUêÄXERKi� PRFQRVW³� NDOHQGi�QtFK� GQ$QLNG\� QHP$åH� SRVN\WQRXW�� .G\å�.DOYtQQDSVDO�� Ä$OH�DE\�E\OD�Y\ORXþHQD�SRY�U�þLYRVW�� E\O� GHQ�� GRGUåRYDQê� äLG\�� ]UX�ãHQ³��YL]�YêãH��MLVW��P�O�QD�P\VOL�QiVOH�GXMtFt�GYRMYHUãt��1\Qt� MVWH� YãDN� %RKD� SR]QDOL�� OpSH�HþHQR�� E\OL� MVWH� RG� %RKD� SR]QiQL�-DN� WR�� åH� VH� ]DVH� QDYUDFtWH� N� W�PEH]PRFQêP�D�XERKêP�PRFQRVWHP�DFKFHWH�VH�MLP�GiW�]QRYX�GR�RWURFWYt"��'RGUåXMHWH� XVWDQRYHQt� SUR� GQ\� DP�VtFH�� REGREt� D� URN\�� ��%RMtP� VH�DE\� ~VLOt�� NWHUp� MVHP� YiP� Y�QRYDO�QHE\OR�QDNRQHF�QDGDUPR��*DODWVNêP�����5HIRUPRYDQt� VDEDWLVWp� QHQDFKi]HMtY�1RYpP� ]iNRQ�� DQL� MHGHQ� S�tND]�� DE\N�HV"DQp� GRGUåRYDOL� RGSRþLQHN� �VDEDW�YH� VP\VOX� VWDUR]iNRQQtKR� åLGRYVNpKRVDEDWX�� .G\E\� WRPX� WDN� E\OR�� SDN� E\PXVHOL� GRGUåRYDW� L� WUHVW� VPUWL� ]D�QHGR�GUåHQt� VRERWQtKR� L� QHG�OQtKR� VDEDWX�1HGRGUåHQt�VDEDWX�]QDPHQDOR�W�OHVQRXVPUW�� MHå� E\OD� VWtQHP� GXFKRYQt� VPUWL�NWHUi� QHPLQH� QLNRKR�� NGR� QHRGSRþtYiGXFKRYQ�� GHQ� SR� GQL� Y� WRP� SUDYpPRGSRþLQXWt��MtPå�MH�.ULVWXV�3DYHO� YDURYDO� äLG\� L� SRKDQ\� S�HGPQRKD� K�tFK\�� DOH� QHGRGUåHQt� åLGRY�VNpKR�VDEDWX�YH�VWDUR]iNRQQtP�VP\VOXQD� 3DYORY�� ÄþHUQp� OLVWLQ�� K�tFK$³� QHQt�1DRSDN��QHMY\ããtP�PRåQêP�K�tFKHP�MHÄQHGUåHW�VH³�.ULVWD��'iOH���Y�����NDSLWROH6NXWN$� DSRãWRORYp� QD� QRYp� N�HV"DQ\]�SRKDQ$�QHXYDOLOL�E�HPHQR�NDOHQGi�Qt�KR�VDEDWX�$QWLQRPLiQL�PH]LUHIRUPRYDQêPL�VDEDWLVW\1HMVRX�YêMLPNRX�D�QHQt�MLFK�PiOR��7RMVRX� WL�� NWH�t� WYUGt�� åH� PDMt� ÄVYRERGXY�.ULVWX³��DOH�VYêP�MHGQiQtP�WR�SRStUDMt�6YRERGD� Y� .ULVWX� YH� VNXWHþQRVWL� ]QD�PHQi�VYRERGQ�� VL� ]YROLW� EX�� VSUDYHGO�QRVW� �� .ULVWD� �� QHER� QHVSUDYHGOQRVW� �VHEH�� .� WpWR� YROE�� ÄEX�� D� QHER³� PiS�tVWXS�SRX]H�VYRERGQê�N�HV"DQ�]QRYX�]UR]HQê� ]� 'XFKD� D� YRG\�� WHQ�� NGR� QH�RGRODWHOQ���VYRERGQ��D�EH]�QiWODNX�YROt.ULVWD�PtVWR�VHEH��.GR�QHåLMH�VSUDYHGOL�

Y��Y�.ULVWX��WHQ�VL�VSUDYHGOQRVW�QH]YROLO�ED�DQL� ]YROLW�QHPRKO��SURWRåH�S�LUR]HQêþORY�N� Pi� VYRERGX� RG� VSUDYHGOQRVWL��tP��������-H�QHVYRERGQê�RWURN�VYpKRK�tFKX�� D� SURWR� QXWQ�� ÄYROt³� MHQRP]�MHGQp�DOWHUQDWLY\��Mtå�MH�VRXVW�HG�Qt�VHQD� VHEH� �� D� WR� MH� %RKX� QHS�iWHOVNp�3URWR� MH� DQWLQRPLiQ� Y� UHIRUPRYDQpPVDEDWLVPX� VQDGQ�ML� UR]H]QDWHOQê� QHåY�G$VOHGQpP�QHER�QHG�OQtP��9�SUYQtFKGYRX�WHRORJLFNêFK�SRMHWtFK�VH�WRWLå�P$�åH�OpSH�]DPDVNRYDW�Ä]ERåQRX³�VRERWRXQHER�QHG�Ot����6DEDWLVWp�QDSOQ�QpKR�VOLEX7L� Y� SRGVWDW�� VRXKODVt� V� UHIRUPRYD�QêPL�VDEDWLVW\�L�V�.DOYtQHP�D�/XWKHUHP�0DMt�YãDN�SRGVWDWQp�GRSO�N\�D��7HQWR�SRKOHG�QDYtF�]G$UD]�XMH��åHVDEDW� E\O� ]QDPHQtP� Y]WDKX� PH]L� %R�KHP�D�,]UDHOFL���+RVSRGLQ� �HNO� 0RMåtãRYL�� ��3URPOXYN�,]UDHOF$P��'EHMWH�QD�Pp�GQ\�RGSR�þLQNX�� WR� MH� ]QDPHQt� PH]L� PQRX� DYiPL� SUR� YãHFKQD� YDãH� SRNROHQt�DE\VWH� Y�G�OL�� åH� Mi� +RVSRGLQ� YiVSRVY�FXML����([RGXV����������7RWR�]QDPHQt���þWYUWp�S�LNi]iQt���X]DYt�Ui� SUYQt� W�L� S�LNi]iQt�� NWHUi� VH� WêNDMtY]WDKX� ,]UDHOF$� N� %RKX�� D� -Håtã� MHVKUQXO�SRGOH�3tVPD�Y�MHGQR������C0LOXM� +RVSRGLQD�� %RKD� VYpKR�FHOêP�VYêP�VUGFHP��FHORX�VYRX�GXãtD�FHORX�VYRX�P\VOt��� ��7R� MH�QHMY�WãtD�SUYQt�S�LNi]iQt����0DWRXã�������7RWR� ]QDPHQt� �� þWYUWp� S�LNi]iQt� �� VRX�þDVQ�� RWHYtUi� GDOãtFK� ãHVW� S�LNi]iQt�NWHUi�VH�WêNDMt�Y]WDKX�,]UDHOF$�N�EOLåQtP�D� -Håtã� MH� ]DVH� VKUQXO� SRGOH� 3tVPDY�MHGQR���'UXKp�MH�PX�SRGREQp��C0LOXM�VYpKREOLåQtKR� MDNR� ViP� VHEH��� ��1D� W�FKGYRX�S�LNi]iQtFK�VSRþtYi�FHOê�=iNRQL�3URURFL����0DWRXã����������9ãHFK� GHVHW� S�LNi]iQt� E\OR� QDSViQR%RåtP� SUVWHP� QD� NDPHQQp� GHVN\VPORXY\�� NWHUp� XVWDQRYLO\� L]UDHOVNRXÄVWiWQRVW³�� 3URWRåH� VOLE� E\O� QDSOQ�Q�SURWRåH� 6WDUi� VPORXYD� SRGPL�XMtFtFKVNXWN$�E\OD�QDSOQ�QD�Y�.ULVWX�D�QDKUD�]HQD�1RYRX� VPORXYRX�EH]SRGPtQHþQp
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PLORVWL� WM�� .ULVWRYêP� ]iNRQHP�� E\OR� L]QDPHQt�6WDUp�VPORXY\���þWYUWp�S�LNi]i�Qt� �VDEDW� MDNR�NDOHQGi�Qt�GHQ�� ��QDKUD�]HQR�RGSRþLQNHP�Y�.ULVWX��0tVLW�6WDURXVPORXYX� V� 1RYRX� VPORXYRX� MH� SUR� VD�EDWLVW\� QDSOQ�QpKR� VOLEX� QHP\VOLWHOQp�1RYp� YtQR� �� NDOLFK� 1RYp� VPORXY\�� QH�PRKRX� QDOtW� GR� VWDUêFK� P�FK$� 6WDUpVPORXY\�� MHå� E\OD� MHQ� VWtQHP� EXGRXFtVPORXY\��0�FK\�E\�SUDVNO\�D�YtQR�E\�VHUR]OLOR���QH]$VWDOD�E\�DQL�1RYi��DQL�6WD�Ui�VPORXYD���$OH� -Håtã� ]QRYX� Y\N�LNO� PRFQêPKODVHP� D� VNRQDO�� ��$� KOH�� FKUiPRYiRSRQD� VH� UR]WUKOD� Y� S$OL� RGVKRUD� DåGRO$��]HP��VH�]DW�iVOD��VNiO\�SXNDO\��0DWRXã����������.G\å�VH�RSRQD�UR]WUKOD��6WDUi�VPORXYDSRPLQXOD�D�1RYi�VPORXYD�E\OD�VWYU]HQDNUYt� -HåtãH�.ULVWD�� 6DEDWLVWp� QDSOQ�Qp�KR�VOLEX�Y��t��åH�S�HVWDO\�SODWLW�YãHFKQ\]KRWRYHQp� FKUiPRYp� VWtQ\� �QHMHQ� Q��NWHUp���NWHUp�E\O\�G�tYH�L]UDHOVNpPX�OLGXQHS�tVWXSQp� Y� QHMVYDW�Mãt� VYDW\QL�� 1\QtMH� QHMVYDW�Mãt� VYDW\Qt� ViP� .ULVWXV�N�1�PX�Pi�FHOê�SUDYê�,]UDHO�S�tPê�S�t�VWXS�� 5R]WUåHQtP� FKUiPRYp� RSRQ\� SR�PLQXOD� ÄVYDWi³� PtVWD�� ÄVYDWt³� NQ�åt� DMHMLFK� ÄVYDWi³� URXFKD�� ÄVYDWp³� RE�WL� DROWi�H��ÄVYDWi³�VPORXYD���GHVN\�VPORXY\L� ÄVYDWi³� WUXKOD� VPORXY\� �� D� YãHFKQ\RVWDWQt� ÄVYDWp³� ]KRWRYHQp� S�HGP�W\�NWHUp� VH� 6WDUp� VPORXY\� WêNDO\� �� WR� YãHSR]E\OR� SODWQRVWL� .ULVWRYRX� RE�Wt�� 6OLEE\O�GRNRQDOH�QDSOQ�Q�Y�.ULVWX��9ãHFKQ\W\WR�]KRWRYHQp�SRP$FN\�]REUD]RYDO\�DSRXND]RYDO\� QD� .ULVWD�� YþHWQ�� NDPHQ�QêFK� GHVHN� V� GHVDWHUHP��9ãHFKQ\� GR�ãO\�QDSOQ�Qt�Y�.ULVWX��,�ÄVYDWê³�NDOHQGi��Qt�VDEDW���GHQ�RGSRþLQNX���XND]RYDO�QD.ULVWD�D�-HKR�VNXWHN�QD�N�tåL��6DEDW�E\OMHGQRX�SURYåG\�QDSOQ�Q�Y�.ULVWX���.ULV�WXV�MH�Qiã�6DEDW�E�� 6DEDWLVWp� QDSOQ�QpKR� VOLEX� FKi�SRX� 1RYRX� VPORXYX� PLORVWL� MDNR� QDSO�Q�Qt� 6WDUp� VPORXY\� VNXWN$�� 9��t�� åH1RYi� VPORXYD� PLORVWL� SRþDOD� SUROLWtP.ULVWRY\� NUYH� QD� N�tåL�� �1D� UR]GtO� RGNODVLFNp� VPOXYQt� WHRORJLH�� SRGOH� NWHUpVPORXYD�PLORVWL�SRþDOD�MLå�Y�*HQ������DMH� UR]G�OHQD� GR� GYRX� DGPLQLVWUDFt� �

S�HG�D�SR�N�tåL�� 3RGOH�SRKOHGX�QDSOQ��QpKR� VOLEX�� VWDUR]iNRQQt� VYDWt� QHE\OLVSDVHQL� ÄSOQ�QtP³�6WDUp� OHJiOQt� VPORX�Y\� VNXWN$� �WX� ]D� Q�� QDSOQLO� Då� -Håtã��%\OL� VSDVHQL�PLORVWt�1RYp� VPORXY\�� Dþ�NROLY� åLOL� SRG� GR]RUHP� ]iNRQD�� MHQåS�LVOtELO� PLORVW�� �1HåLOL� WHG\� SRG� SUYQtDGPLQLVWUDFt� VPORXY\� PLORVWL� �� MDN� XþtVPOXYQt�WHRORJLH���7HQWR�SRKOHG�]G$UD]��XMH��åH�VOLE\�6WDUp�VPORXY\�MVRX�SURSR�MHQ\� VH� VYêPL� GXFKRYQtPL� QDSOQ�QtPLY�1RYp�VPORXY���6NXWN\�]iNRQD�VH�QD�SOQLO\�Y�.ULVWX��D�SURWR�3DYHO��tNi�7�P��NWH�t�MVRX�EH]�]iNRQD��E\O�MVHPEH]� ]iNRQD�� DE\FK� ]tVNDO� W\�� NWH�tMVRX�EH]�]iNRQD���L�NG\å�S�HG�%RKHPQHMVHP�EH]� ]iNRQD�� QHER" PêP�]i�NRQHP�MH�.ULVWXV������.RU�������3�HGHãOê�YHUã�]QDPHQi��åH�PLORVW�Y\åD�GXMH� SRVOXãQRVW� NYDOLWDWLYQ�� Y\ããtKRVWXSQ�� QHå� ]iNRQ� V�GHVDWHUHP� MHå�RE�VDKXMH�VDEDW��&R�]iNRQ��L�VDEDW��QHPR�KO�DQL�SRåDGRYDW��WR�VH�Y�.ULVWRY��PLORV�WL�VWiYi�VNXWHþQRVWt��=iNRQ�QLNG\�QHP$�åH�GRViKQRXW�WDN�Y\VRNR��MDNR�OiVND�NH.ULVWX� YHGHQi�'XFKHP�VYDWêP��=iNRQ�NDPHQQp� GHVN\� D� þWYUWp� S�LNi]iQt� �GRGUåRYiQt� VDEDWX� �� E\O� GRNRQDOê� DQHMY\ããt�VWDQGDUG�D�GR]RUFH�SUR� L]UDHO�VNê� OLG�� MHQå�åLO� VWtQ\��S�HGREUD]\�D�]D�VOtEHQtPL�� &tUNHY� MLå� DOH� åLMH� SOQRX� GX�FKRYQt�UHDOLWRX��QDSOQ�QêP�VOLEHP��MtPåMH� .ULVWXV� D� 'XFK� VYDWê�� 3UR� VDEDWLVW\QDSOQ�QpKR�VOLEX�MH�0RMåtã$Y�]iNRQ�L�VHVYêP� ]QDPHQtP� �� VDEDWHP� �� S�HNRQD�Qê��SURWRåH���L�NG\å�E\O�GiQ�]�PLORVUGHQ�VWYt���QHREVDKRYDO�åiGQRX�PLORVW��0LOR�VUGHQVWYt� ]iNRQD� VSRþtYDOR� Y� WRP�� åH]iNRQ�XND]RYDO�QD�QXWQRVW�PLORVWL��SUR�WRåH�MHM�QLNGR�QHPRKO�GRGUåHW��HNO� MLP� L� SRGREHQVWYt�� Ä1LNGR� QH�XWUKQH� NXV� OiWN\� ]� QRYpKR� ãDWX� DQH]DOiWi�MtP�VWDUê�ãDW��MLQDN�EXGH�PtWGtUX�Y�QRYpP�D�NH�VWDUpPX�VH�]iSOD�WD�]�QRYpKR�QHKRGt����/XNiã������ýHKR� ]iNRQ�� YþHWQ�� MHKR� ]QDPHQt� VD�EDWX�� QHPRKO� GRViKQRXW�� GRViKO� %$KWtP�� åH� SRVODO� 6YpKR� 6\QD� D� 'XFKDVYDWpKR��0RMåtã$Y� ]iNRQ� MHQå� ]DKUQXMHNDPHQQp� GHVN\� V� GHVDWHUHP� YHGHN�QLåãtP�VWDQGDUG$P�QHå�PLORVW�Y�.ULV�
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WX�� .ULVWXV� QHQt� LQWHUSUHWHP� D� UiGFHP�MDN� GRGUåRYDW� 0RMåtã$Y� ]iNRQ� YþHWQ�VDEDWX�� .ULVWXV� 6iP� MH� QHMY\ããtP�� DE�VROXWQtP� D� Y�þQêP� =iNRQHP�� SURWRåH0RMåtã$Y�]iNRQ�QDSOQLO��.G\E\�MHM�QHQD�SOQLO�� SRWRP�E\� L� ]QDPHQt�]iNRQD� �� VR�ERWQt�NDOHQGi�Qt�VDEDW���PXVHOR�GRGQHVSODWLW�� 3URWRåH� .ULVWXV� MH� QDSOQ�QtP]iNRQD� L�VDEDWX��QHVWDþt� MHQ� MHGHQ�GHQVDEDWX�� D"� MH� WR� NWHUêNROLY�� DOH� NDåGêGHQ� WêGQH� QiOHåt� %RKX� Y� FHOp� VYp� ~SO�QRVWL��6WDQGDUG�MH�QHVURYQDWHOQ��Y\ããt���8Ni]DOD�VH�%Råt�PLORVW��NWHUi�S�LQi�ãt� VSiVX� YãHP� OLGHP� ��D� Y\FKRYiYiQiV� N� WRPX�� DE\FKRP�VH� ]�HNOL� EH]�ERåQRVWL� D� VY�WVNêFK� YiãQt�� åLOL� UR�]XPQ���VSUDYHGOLY��D�]ERåQ��Y�WRPWRY�NX� ��D� RþHNiYDOL� EODåHQp� VSOQ�QtQDG�MH�D�S�tFKRG�VOiY\�YHOLNpKR�%R�KD�D�QDãHKR�6SDVLWHOH�-HåtãH�.ULVWD���2Q� VH� ]D� QiV� RE�WRYDO�� DE\� QiVY\NRXSLO� ]H� YãHKR� K�tFKX� D� SRVY�WLO]D� VY$M� YODVWQt� OLG�� KRUOLYê� Y� GREUêFKVNXWFtFK����7LWRYL���������6DEDWLVWp� QDSOQ�QpKR� VOLEX� �L� UHIRUPR�YDQt� VDEDWLVWp�� Y��t�� åH� MVRX� NH� ]ERå�QRVWL� D� N� GREUêP�VNXWN$P�YHGHQL�%RåtPLORVWt�� EH]� OLWHU\� ]iNRQD� �� EH]� OLWHU\NDOHQGi�QtKR� GQH�� 0RWLYDFH� N� GREUêPVNXWN$P�MH�OiVND�NH�.ULVWX�$QWLQRPLiQL�PH]LVDEDWLVW\�QDSOQ�QpKR�VOLEX7DN� MDNR� Y� S�HGHãOêFK� W�HFK� VNXSL�QiFK�� L� Y� WpWR� MVRX� WL�� NGR� WHRORJLFN\VRXKODVt� V�QRYRVPOXYQtP�D� UHIRUPRYD�QêP� SRMHWtP� VDEDWX�� DOH� VYêP� FKRYi�QtP�VYRML�ÄWHRORJLL³�SRStUDMt�=iY�U7tPWR� VURYQiQtP� MVHP� FKW�O� SRXNi�]DW� MHQRP� QD� þW\�L� KODYQt� SRKOHG\� QDVDEDW�� 9H� YãHFK� SRKOHGHFK� QDOp]iPHXS�tPQp�Y��tFt��NWH�t�YãH��FR�G�ODMt��G��ODMt� NH� VOiY�� %Råt�� DOH� YH� YãHFK� WDNpQDOp]iPH� W\�� NWH�t� MVRX� VDEDWLVW\� MHQSRGOH�MPpQD��YH�VNXWHþQRVWL�MVRX�PUWYL�9��tP�� åH� YiP� SRPRKOR� N� Y\W�tEHQtYDãHKR�SRKOHGX��$"�YiV�'XFK�%Råt�YH�GH� N� SUDYpPX� SR]QiQt�� -H� WR� 2Q� MHQåS$VREt� ]GD� XVWUQHPH� YH� VWtQHFK� QHERYH�VNXWHþQRVWL���MHå�MH�.ULVWXV���SVW��

À#' #���È���,���0LOi�VHVWUD2VORYLO�PD�9iã� OLVW�XYHUHMQHQê�Y�SR�VOHGQRP� þtVOH� þDVRSLVX� =iSDV� R� GXãX����� VWU�� ����� .UHV"DQVNi� OiVND� PDSRY]EXG]XMH� N� WRPX�� DE\� VRP� 9iP�WêP�þR�VRP�SULMDO�RG�3iQD��SRPRKRO��$MMD�VRP�VD�SUHG�QLHNR�NêPL�URNPL�VWUHWROV�XþHQtP�R�VRERWH��0RMD�VHVWHUQLFD�VDVWDOD�MHGQRX�]�QLFK��9H�D�VRP�VD�V��RXUR]SUiYDO� D� URYQDNR� DM� V� QLHNR�NêPL�DOãtPL��.ODVLFNê�SUtVWXS�$GYHQWLVWRY� MHY]EXGL"�X�þORYHND�VWUDFK��åH�QHGRGUåLD�YD�D�SRUXãXMH�ãWYUWp�SULNi]DQLH�D�VYlWH�Qt�VLHGPHKR�G�D��3RN~VLP�VD�YiP�SRX�Ni]D"�QD�WR��åH�VD�Y{EHF�QHPXVtWH�Ei"�NH�� QHGRGUåLDYDWH� VRERWX� SRG�D� $G�YHQWLVWRY�� $UJXPHQW\� ]RUDGtP� Y� SRUDGtRG� MHGQRGXFKãtFK� N� WêP�KOEãtP� W\NDM~�FLFK�VD�SRGVWDW\�VRERW\����âDEEDW�D�VRERWD�QLH�MH�WR�LVWp9�VORYHQþLQH�D�þHãWLQH�VD�ãLHVW\�GH�WêåG�D� SRG�D� QiãKR� NDOHQGiUD� D� VLHG�P\� GH�� SRG�D� åLGRYVNpKR� NDOHQGiUDR]QDþXMH�VORYRP�VRERWD��9�DQJOLþWLQH�MHYãDN� WHQWR� GH�� QD]êYDQê�6DWXUGD\� �SRSODQHW��6DWXUQ��SR]Q��=2'���þR�MH�GRV"Y]GLDOHQp�RG�KHEUHMVNpKR�VORYD�ãDEEDW�NWRUp� ]QDPHQi� RGSRþLQRN�� 9� DQJOLFN\KRYRULDFLFK� NUDMLQiFK� WHGD� $GYHQWLVWLPDM~� ãDEEDW�� WHGD� GH�� RGSRþLQNX� Y6DWXUGD\��2VWDWQt�NUHV"DQLD�Y�WêFK�NUDML�QiFK� ]DVH� PDM~� ãDEEDW� Y� QDVOHGXM~FLGH��� WHGD� Y� 6XQGD\� �Y� GHQ� 6OXQFH�SR]Q�� =2'��� $QDORJLFN\� Y� QDãLFK� NUDML�QiFK�PDM~�$GYHQWLVWL�ãDEEDW�Y�VRERWX�DRVWDWQt�NUHV"DQLD�PDM~�ãDEEDW�Y�QHGH�X�3R]ULPH� VD� SUHVQH�� DNR� ]DþtQD� ãWYUWpSULNi]DQLH��'HNDOyJ�MH�Y�%LEOLL�QD�GYRFKPLHVWDFK�� ��� 0RM� �������� D� ��� 0RM�������� 9� ���0RM� ����� MH� QDStVDQp��]D�NRU� HW�MRP� KDãDEEDW�� =DNRU� ]QDPHQiSDPlWDM�� HW� MH� SUHGORåND� GiYDM~FD� QD�VOHGXM~FH�VORYR�GR�DNX]DWtYX�� MRP�]QD�PHQi� GH��� KDãDEEDW� MH� VORYR� ãDEEDWVSRMHQp� V� XUþLWêP� þOHQRP�KD�� NWRUê� VDYãDN�Y]"DKXMH�QD�FHOê�YêUD]�GH��ãDEED�WX� D� VORYR� ãDEEDW� ]QDPHQi� RGSRþLQRN�9����0RM������MH�QDStVDQp�ãDPRU�HW�MRPKDãDEEDW�� WHGD� UR]GLHO� MH� LED� Y� VORYH
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ãDPRU��NWRUp�]QDPHQi�]DFKRYiYDM��2EHYHU]LH� SULNi]DQLD� WHGD� VSROX� WYUGLD�� åHMH� SRWUHEQp� ]DFKRYiYD"� D� SDPlWD"� QDWHQ� GH�� RGSRþLQNX� �MRP� KD� ãDEEDW��8UþLWê� þOHQ�SRXND]XMH�QD� WR�� åH�Y�þDVHGiYDQLD� ]iNRQD� ERO� Xå� GH�� ãDEEDWX,]UDHORP�]QiP\��+RVSRGLQ� LP�KR�XVWD�QRYLO� HãWH� SUHGWêP�� DNR� SULãOL� N� KRUH6LQDM��+RYRUt�R�WRP�����NDSLWROD����NQLK\0RM���NGH�VD�GR]YHGiPH��DNR�+RVSRGLQGDO� ,]UDHOFRP� PDQQX�� NWRUi� SDGDOD]� QHED� ãHV"� GQt�� SULþRP� QD� ãLHVW\� GH�SDGOR� GYRMQiVREQp� PQRåVWYR� PDQQ\DNR�]Y\þDMQH��DE\�EROL�]iVRE\�QD�VLHG�P\� GH��� NHG\� ,]UDHOFL� QHPDOL� ]ELHUD"PDQQX��DOH�PDOL�PD"�GH��RGSRþLQNX�Ä3R]ULWH� VD�� +RVSRGLQ� YiP� GDO� GH�VYLDWRþQpKR� RGSRþLQNX�� SUHWR� 2QYiP�GiYD�Y�ãLHVW\�GH��FKOLHE�QD�GYDGQL�� QHFK� NDåGê� ]RVWDQH� GRPD�Y� VLHGP\� GH�� QHFK� QHY\FKiG]D� ]RVYRMKR� PLHVWD�� $� WDN� VLHGPHKR� G�D�XG�]DFKRYiYDO�VYLDWRþQê�SRNRM�³����0RM����������âWYUWp� SULNi]DQLH� KRYRUt� R� WRP�� åH� þOR�YHN�PD�ãHV"�GQt�SUDFRYD"�D�VLHGP\�PiRGSRþtYD"��]DVYlWL"��WHGD�RGGHOL"�KR�SUH+RVSRGLQD��7RWR�YãDN�GRGUåLDYD�DM�WHQ�NWR� Pi� ãDEEDW� �WHGD� RGSRþLQRN�Y� 1HGH�X�� $M� RQ� SUHGVD� ãHV"� GQt� SUHG�WêP�SUDFRYDO�D�VLHGP\�RGSRþtYD��3ULNi�]DQLH�SUHGVD�QHKRYRUt�R�WRP��NWRUê�GH�DNR� WDNê�Pi� E\"� G�RP� RGSRþLQNX�� DOHKRYRUt� R� WRP�� åH� GH�� RGSRþLQNX� PiQDVOHGRYD"� SR� ãLHVWLFK� SUDFRYQêFKG�RFK��$SRãWRO�3DYRO�StãH�1LHNWR�V~GL��åH�MHGHQ�GH��MH�YLDF�DNRGUXKê�� LQê� ]DVH� V~GL�� åH� YãHWN\� GQLV~�URYQDNp��/HQ�QHFK�MH�NDåGê�~SOQHSUHVYHGþHQê�R�VYRMRP��.WR�]DFKRYi�YD�QLHNWRUê�GH���3iQRYL�KR�]DFKRYi�YD��D�NWR�QH]DFKRYiYD�QLHNWRUê�GH��3iQRYL�KR�QH]DFKRYiYD�����5��������$GYHQWLVWL�V~GLD��åH�SUiYH�VRERWD�MH�WHQYê]QDPQê� GH��� LQt� NUHV"DQLD� SRYDåXM~]D� QDMG{OHåLWHMãt� GH�� QHGH�X� D� ]DVH�DOãt� NUHV"DQLD� SRYDåXM~� YãHWN\� GQL� ]D~SOQH�URYQDNp��3DYRO�WX�QHXUþXMH��þR�MHVSUiYQH��DOH�]G{UD]�XMH��DE\�ERO�NDåGê~SOQH�SUHVYHGþHQê�R�VYRMRP��DOH�]DND�]XMH�Y�WRPWR�ERGH�V~GL"�LQêFK�

ýR�WHGD�V~GLã�EUDWD���5�������1HPiPH� WHGD� SUiYR� V~GL"� $GYHQWLVWRY]D� WR�� åH� ãDEEDW� PDM~� Y� VRERWX�� DOHPiPH� SUiYR� VD� RKUDGL"�� DN� QiV� V~GLD]D� WR�� åH� QHPiPH� ãDEEDW� Y� VRERWX�7HGD�]D� WR��åH�VRERWX�QHVYlWtPH�Y�VR�ERWX��DOH�Y�LQê�GH�����3RåLDGDYN\�1RYpKR�]iNRQD1RYê� ]iNRQ� QLNGH� QHåLDGD� RG� NUHV�"DQRY�� DE\� VLHGP\� GH�� WêåG�D� �SRG�DåLGRYVNpKR� NDOHQGiUD�� SRYDåRYDOL� ]DGH��ãDEEDWX�D�WHGD��DE\�WHQWR�GH��VYl�WLOL�� 3iQ� -HåLã� VtFH� GRGUåLDYDO� ãDEEDWSRG�D� 0RMåLãRYKR� ]iNRQD�� DOH� VYRMLPQDVOHGRYQtNRP� WR� QHSULNi]DO�� =DWLD�� þR6WDUê�]iNRQ�MH�SOQê�U{]Q\FK�QDSRPHQX�Wt�WêNDM~FLFK�VD�ãDEEDWX��Y�1RYRP�]iNR�QH�QLH� MH�DQL� MHGQR��1D�WHQWR�DUJXPHQW$GYHQWLVWL� RGSRYHGDM~� WYUGHQtP�� åH]DFKRYiYDQLH� ãDEEDWX� Y� ��� GH�� WêåG�DEROR� SUH� NUHV"DQRY� WDNp� VDPR]UHMPp�åH�QHSRWUHERYDOL�]YOiãWQH�QDSRPHQXWLD�-H� YãDN� ]YOiãWQH�� åH� SUH� äLGRY�� NWRUtPDOL�ãDEEDW�Y\VORYHQH�SULNi]DQê��D�MHKR]DFKRYiYDQLH� EROR� MHGQêP� ]� QDMG{OHåL�WHMãtFK� SUYNRY� LFK� YLHU\� ���� 0RMåLãRYD����������� EROR� QDSULHN� WRPX� ]QRYXSULSRPtQDQH� VYlWHQLH� ãDEEDWX�� 7R� SUL�SRPtQDQLH� EROR� QXWQp�� SUHWRåH� äLGLDPQRKRNUiW� ãDEEDW� QHGRGUåLDYDOL� D]QHVYlFRYDOL� KR�� �-HUHPLiã� ���������,]DLiã� ����� D� ���������� 1HKHPLiã����������� $N� E\� 3iQ� %RK� åLDGDO�� DE\NUHV"DQLD� GRGUåLDYDOL� ãDEEDW� WDN� DNRäLGLD��WDN�E\�WR�DSRãWRORYLD�PXVHOL�]G{�UD]�RYD"� QDMPl� WêP� NUHV"DQRP�� NWRUtSRFKiG]DM~�]�SRKDQRY��2QL�WRWLå�ãDEEDWSUHGWêP� QHSR]QDOL�� 3UYi� FLUNHY� PDODYH�Nê�SUREOpP�V�REULH]NRX��þR�EROR�WLHåXVWDQRYHQLH�� NWRUp�3iQ�%RK� �� V� URYQD�NRX� YiåQRV"RX� DNR� ãDEEDW� �� QDULDGLO]DFKRYiYD"� ,]UDHOFRP� SRG� KUR]ERXVPUWL� QD� YHN\� ���� 0RMåLãRYD� ���������.Y{OL� WRPX� VD� ]YRODO� DSRãWROVNê� NRQ�YHQW�� NWRUê� VN~PDO�� þR� MH� ]iYl]Qp� SUHNUHV"DQRY� � ]� � SRKDQRY�� � .RQYHQW� � VDX]QLHVRO�QD�QDVOHGXM~FRP�VWDQRYLVNX�����$SRãWRORYLD�D�VWDUãt�EUDWLD��SRVLH�ODM~�SR]GUDY�EUDWRP��NWRUt�V~�]�SRKD�QRY�D�EêYDM~�Y�$QWLRFKLL��6êULL�D�&LOt�FLL�� .H�åH� VPH� SRþXOL�� åH� QLHNWRUt
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]�QiV��KRFL�VPH� LP� WR�QHNi]DOL��]QH�SRNRMLOL�YiV�VYRMLPL�UHþDPL�D�SRSOLHWOLYiP�P\VOH�� MHGQRP\VH�QH�VPH�X]D�YUHOL� SRVOD"� YiP� Y\EUDQêFK� PXåRYV���QDãtP���PLORYDQêP���%DUQDEiãRPD�3DYORP��PXåPL�� NWRUt� åLYRW\� QDVD�GLOL� SUH� PHQR� QiãKR� 3iQD� -HåLãD.ULVWD��3RVODOL�VPH�WHGD�-~GX�DM�6tOD�D� RQL� YiP� ~VWQH� R]QiPLD� WR� LVWp�=D�~ELOR�VD�'XFKX�VYlWpPX��DM�QiP�QHXNODGD"� YiP� QLMDNpKR� LQpKR� EUH�PHQD� RNUHP� WêFKWR� QHY\KQXWH�QêFKYHFt��DE\�VWH�VD�]GUåLDYDOL�PlVD�PR�GOiP� REHWRYDQpKR�� NUYL�� PlVD� ]R]DGXVHQpKR�D�VPLOVWYD��$N�VD�WêFKWRYHFt� EXGHWH� FKUiQL"�� GREUH� XUREtWH�0DMWH�VD�GREUH����6N����������2�GRGUåLDYDQt� ãDEEDWX� WHGD� Y{EHF� QH�EROD�UHþ��3UYt�NUHV"DQLD�QHEROL�GRNRQDOtD�Y�HSLãWROiFK�P{åHPH�þtWD"�YH�D�QDSR�PHQXWt�D�SRNDUKDQt��1DSUtNODG�(IHåDQLDV~� YDURYDQt� SUHG� NODPVWYRP� ���� SULNi�]DQLH��� KQHYRP� ���� SULNi]DQLH��� NUiGH�åRX�����SULNi]DQLH���VPLOVWYRP�����SULNi�]DQLH���RSLOVWYRP��ODNRPVWYRP�����D����SULNi]DQLH�� L� QHSRVOXãQRV"RX� YRþL� URGL�þRP� ����SULNi]DQLH���3UHþR�YãDN�QLH�V~YDURYDQt� SUHG� ]QHVYlFRYDQtP� ãDEED�WX"�$N�LFK�3DYRO�QHSRYDåRYDO�]D�WDNêFK]UHOêFK�� DE\� LFK� QHPXVHO� YDURYD"� SUHGVPLOVWYRP�� þR� MH� RKDYQi� YHF� SUHG� %R�KRP��SUHþR� LFK� WLHå�QHYDURYDO�SUHG�QH�GRGUåLDYDQtP�ãDEEDWX��þR� MH�SRG�D�$G�YHQWLVWRY� ]iYDåQê� SULHVWXSRN�� 3UiYHQDRSDN��3DYRO�Y\þtWD�*DOD"DQRP�7HUD]� YãDN�� NH�� VWH� SR]QDOL� %RKD�DOHER�VN{U�NH��%RK�SR]QDO�YiV��DNRVD� P{åHWH� YUDFD"� ]DVH� N� PGOêP� DELHGQ\P�åLYORP��NWRUêP�]QRYX�FKFH�WH�VO~åL""�'QL�]DFKRYiYDWH��DM�PHVLD�FH� DM� VYLDWRþQp� REGRELD�� DM� URN\�%RMtP�VD�R�YiV�� þL� VRP�VD�QDGDUPRQHQDPiKDO�SUH�YiV����*D��������*DODWVNt� XYHULOL� IDORãQêP� DSRãWRORP� D]DþDOL� DNR� QXWQ~� YHF� N� VSiVH� YQtPD"QLHOHQ� REULH]NX�� DOH� DM� ]DFKRYiYDQLHåLGRYVNêFK� VYLDWNRY�� ]� NWRUêFK�QDMG{OH�åLWHMãt�ERO�ãDEEDW��3DYRO�LP�WR�YãDN�Y\Wê�ND��9�SUYHM�þDVWL�VRP�VSRPtQDO��åH�QH�PiPH� $GYHQWLVWRY� V~GL"� ]D� LFK� SUHV�YHGþHQLH�R�VRERWH��$OH�Y�PRPHQWH��NH�

QLHNWR� ]DþQH� WYUGL"�� åH� GRGUåLDYDQLHVRERW\�MH�QXWQp�NX�VSiVH��WHGD�åH�YLHUDY� .ULVWD� QHVWDþt�� WUHED� LFK� WYUGR� QDSR�PHQ~"��5RYQDNR�DM�Y�SUtSDGH��WYUGHQLD�åH� SUHMDYRP� SUDYHM� YLHU\� MH� VYlWHQLHVRERW\�� ]� þRKR� QXWQH� Y\SOêYD�� åH� WHQ�NWR�QHGRGUåLDYD�VRERWX��QLH�MH�VSDVHQê�3UiYH�*DOD"DQRP� QDStVDO� 3DYRO�� þR� MHRYRFLH�SUDYHM�YLHU\���RYRFLH�GXFKD���*D�����1D�]iYHU� WHMWR�þDVWL�VD�HãWH�SR]ULPHQD� VORYi� 3DYOD� ]� OLVWX� .RORVHQVNêP�NWRUp�V~�YH�PL�SRY]EXG]XM~FH�D�NX�NWR�UêP�VD�Y��DOãHM�þDVWL�HãWH�YUiWLPH�1HFK�YiV�WHGD�QLNWR�QHSRVXG]XMH�DQLSUH� MHGHQLH� D� SLWLH�� DQL� SUH� VYLDWN\�QRYRPHVLDFH� DOHER� SUH� VRERW\�� YH�V~�RQ\�OHQ�WLH�RP�EXG~FLFK�YHFt��DOHWHOR�MH�.ULVWRYR����.R������7RWR�MH�VORYR�~WHFK\�SUH�YãHWNêFK��NWRUtWUSLD�YêþLWNDPL�VYHGRPLD�NY{OL�WRPX��åHEROL� ]QHSRNRMHQt��PRåQR� DM� LQêPL� REYL�QHQt����3UYê�GH��WêåG�D�1iVOHGXMtFt� MH� DUJXPHQWDFH� QHG�OQtFKD�PQRKêFK�UHIRUPRYDQêFK�VDEDWLVW$�MDNMH� Y\VY�WOHQR� Y� S�HGFKi]HMtFtP� þOiQNX�SR]Q��=2'�3iQ�-HåLã�ERO�Y�SUYê�GH��SR�VRERWH�WHGD�Y�SUYê�GH��WêåG�D�SRG�D�åLGRYVNp�KR� NDOHQGiUD� Y]NULHVHQê� ]� P�WY\FK�-� ������ /N� ������ 0W� ������ 0N� ������.WRUê�GH�� MH�SUH�NUHV"DQRY�Yê]QDPQHM�ãt"�9H�NRQRþQi�VRERWD�����GH��WêåG�D��DOHER� YH�NRQRþQi� QHGH�D� ���� GH�WêåG�D��� 8VWDQRYHQLH� G�D� ãDEEDWX� MHRG{YRGQHQp�QDVOHGRYQH�3DPlWDM�� åH� VL� ERO� VOXKRP� Y� HJ\SW�VNHM� NUDMLQH� D� +RVSRGLQ�� WYRM� %RK�Y\YLHGRO� "D� RGWLD�� PRFQRX� UXNRX� DY\VWUHWêP�UDPHQRP��3UHWR� WL�+RVSR�GLQ�� WYRM� %RK�� SULNi]DO� ]DFKRYiYD"GH��VYLDWRþQpKR�RGSRþLQNX������0RM������3RþDV�ãDEEDWX�VL�äLGLD�PDOL�SULSRPtQD"Y\VORERGHQLH�]�(J\SWD��D� WDN�VL�XYHGR�PRYD"�� DNê� YH�Nê� D�PRFQê� MH� LFK� %RK�DNR�YH�PL�LFK�PLOXMH��3RGVWDWRX�ãDEEDWXQHERO�VDPRWQê�RGSRþLQRN�RG�SUiFH��WHQLED�XPRå�RYDO��DE\�VD�P\VOH� ,]UDHOFRYXSULDPLOL� QD� +RVSRGLQD�� 9\YHGHQLH
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]�(J\SWD�EROR�SUH�äLGRY�~VWUHGQêP�ER�GRP�Y�GHMLQiFK�%RåLHKR�NRQDQLD�V�QLPL�7HQWR� %Råt� ]DFKUD�XM~FL� þLQ� VL� PDOLSULSRPtQD"� NDåGê� VLHGP\� GH�� SRþDVãDEEDWX��DOH�RNUHP�WRKR�UD]�URþQH�VYl�WLOL�LFK�QDMYlþãt�VYLDWRN���SDVFKX�+RVSR�GLQRYX��åLGRYVNi�YH�Ni�QRF���NWRUê�XND�]RYDO� QD� Y\VORERGHQLH� ]� (J\SWD�� � 3UHNUHV"DQRY� MH� N�~þRYRX� XGDORV"RX� GHMtQY]NULHVHQLH� 3iQD� -HåLãD� .ULVWD�� 3UHNUHV"DQRY�MH�XGDORV"�YH�NRQRþQHM�QHGH�OH� G{OHåLWHMãLD� DNR� WR�� þR� SULSRPtQDO� DMYH�NRQRþQê� ãDEEDW� Y� VLHGP\� GH�WêåG�D�� 9\VORERGHQLH� ,]UDHOD� ]� PRFL(J\SWD�MH�SUHGREUD]RP�RYH�D�G{OHåLWHM�ãLHKR� Y\VORERGHQLD� þORYHND� ]� KULHFKX�$GYHQWLVWL�SURWL� WRPXWR�DUJXPHQWX�SRX�ND]XM~�QD�Yê]QDP�9H�NpKR�SLDWNX��SêWD�M~F�VD��SUHþR�VD�SRWRP�QHVYlWt�SLDWRN"$SRãWRO�3DYRO�StãH�$N�.ULVWXV�QHERO� Y]NULHVHQê��GDURP�Qi� MH� YDãD� YLHUD�� HãWH� YåG\� VWH� YRVYRMLFK�KULHFKRFK������.RU�������.ULVWRYR�Y]NULHVHQLH�GDOR�]P\VHO�.ULVWR�YHM�VPUWL�Y\GDQpKR�SUH�QDãH�KULHFK\�D�Y]NULH�VHQpKR�QD�QDãH�RVSUDYHGOQHQLH��5������9]NULHVHQLH� GRND]XMH�� åH� %RK� SULMDO.ULVWRYX� REH"�� 7iWR� N�~þRYi� XGDORV"GHMtQ�VSiV\�VD�VWDOD�Y�SUYê�GH��WêåG�D�NWRUê�VD�VWDO�NUHV"DQVNêP�G�RP�ãDEED�WX�� NH�� VD� FLUNHY� ]KURPDå�XMH�� DE\VOiYLOD�Y]NULHVHQLH�3iQD�-HåLãD��5RELODWR� DM� SUYi� FLUNHY�� R� þRP� VYHGþLD� GYHPLHVWD� Y� 1RYHM� ]POXYH�� $SRãWRO� 3DYROStãH�.RULQ"DQRP�1HFK� NDåGê� ]� YiV� NDåG~� QHGH�X�Y� LQêFK� SUHNODGRFK� Y� SUYê� GH�WêåG�D��RGORåt��þR�PRKRO�XVSRUL"��DE\VD�]ELHUN\�QHNRQDOL�SUiYH�YWHG\��NH�SUtGHP������.RU������(ãWH� YêUD]QHMãt� G{ND]� VD� QDFKiG]DY�6NXWNRFK�.H�� VPH� VD� Y� SUYê� GH�� SR� VRERWH]LãOL�QD�OiPDQLH�FKOHED�����6N������/iPDQLH� FKOHED� MH� SUHGVD� YHþHUD3iQRYD� D� FLUNHY� VD� N� QHM� ]KURPDåGLODSUYê�GH��WêåG�D��9�GH���NWRUê�VD�QD]êYD'H�� 3iQRY� �=MDYHQLH� ������� .WRUê� LQê

GH��Y�WêåGQL�E\�VL�]DVO~åLO�WDNp�SRPHQR�YDQLH�"�3iQ�-HåLã�VYRMLP�]P�WY\FKYVWD�QtP�Y�SUYê�GH��VOiYQH�]Yt"D]LO�D�GRNi]DOVD� 3iQRP�� 9\]QDQLH� SUYHM� FLUNYL� ERORNUiWNH��YêVWLåQp��-HåLã�MH�3iQ��1LH�VLHG�P\�GH�� WêåG�D�� DOH�SUYê�GH�� WêåG�D� MHG�RP�3iQD�-HåLãD�.ULVWD��QiãKR�3iQD�1DY\ãH� DM� Y\OLDWLH� 'XFKD� VYlWpKR� VDXVNXWRþQLOR� Y� SUYê� GH�� WêåG�D�� OHERSUiYH� QD� WHQWR� GH�� SULSDGDO� VYLDWRN/HWQtF� ���� 0RM� ���������� 6N� ��������1RYê� ELEOLFNê� VORYQtN� SRXND]XMH� QD]DXMtPDY~� VNXWRþQRV"�� SUYê� GH�� Y�PH�VLDFL�VD�QD]êYDO�GH��FLViURY��þR�PRWLYR�YDOR� NUHV"DQRY�� DE\� SUYê� GH�� WêåG�DQD]YDOL�GH��3iQRY���VWUDQD��������2GSRþLQRN��XGX�%RåLHKR�9Ui"PH� VD� N� Xå� UD]� VSRPtQDQêPVORYiP�DSRãWROD�3DYOD�Y� OLVWH�.RORVHQ�VNêP�1HFK�YiV�WHGD�QLNWR�QHSRVXG]XMH�DQLSUH� MHGHQLH� D� SLWLH�� DQL� SUH� VYLDWN\�QRYRPHVLDFH��DOHER�SUH�VRERW\��YH�V~�RQ\�OHQ�WLH�RP�EXG~FLFK�YHFt��DOHWHOR�MH�.ULVWRYR����.R������6RERW\� WHGD�EROL� WLH�RP�EXG~FLFK�YHFt�,QêPL� VORYDPL� EROL� SUHGREUD]RP�SUHG]YHV"RX�EXG~FLFK�YHFt��ýR� MH�YãDNWRX�EXG~FRX�YHFRX"2GSRYH�� QiMGHPH� Y� OLVWH� äLGRP�NWRUê� VD� WHMWR� WpPH� YHQXMH� Y� WUHWHM� DãWYUWHM� NDSLWROH�� .�~þRYê� SRMHP� WêFKWRNDSLWRO� MH� RGSRþLQRN� %Råt�� äLGRYVNpãDEEDW\�XND]RYDOL�QD�RGSRþLQRN�+RVSR�GLQD�SR�ãLHVWLFK�G�RFK�VWYRUHQLD��7DNWRMH�RG{YRGQHQp����SULNi]DQLH����OHER� ]D� ãHV"� GQt� XþLQLO� +RVSRGLQQHEHVi� L� ]HP�� PRUH� L� YãHWNR� þR� MHY� QLFK�� D� VLHGPHKR� G�D� RGSRþtYDO�SUHWR� +RVSRGLQ� SRåHKQDO� GH�� VYLD�WRþQpKR�RGSRþLQNX�������0RM�������$XWRU�OLVWX�äLGRP�]YHVWXMH�~åDVQ~�YHF�/HER� GR� RGSRþLQNX� YFKiG]DPH� P\YHULDFL������äG�����7HQ�� NWR�XYHUt� Y�3iQD� -HåLãD�� YFKiG]DGR� RGSRþLQNX�%RåLHKR�� 6� WêP� V~KODVLDDM�]QiPH�VORYi�3iQD�-HåLãD�3R�WH�NX�PQH�YãHWFL��NWRUt�VD�QDPi�KDWH� D� VWH� SUH"DåHQt�� MD� YiP� GiPRGSRþLQXWLH����0W�������1HYHUD� MH� YãDN� SUHNiåNRX� YVWXSX� GR
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%RåLHKR� RGSRþLQNX�� $NR� YDURYQê� SUt�NODG� MH�XYHGHQi�QHYHUD�äLGRY�QD�S~ãWL�NY{OL�NWRUHM�QHPRKOL�YRMV"�GR�]DV�~EHQHM]HPH� ���� 0RM� ����������� =DV�~EHQi]HP�MH�YãDN�QD]YDQi�DM�DNR�RGSRþLQXWLH����0RM������������äDOP�VSRPtQD�W~� LVW~XGDORV"��QHYHUX�äLGRY��7DNåH�VRP�LP�Y�KQHYH�SULVDKDO��1H�YRMG~�GR�P{MKR�RGSRþLQNX��ä�������9�����äDOPH�V~�YãDN�G{OHåLWp�VORYi��.LHå�E\VWH�GQHV�SRþXOL�-HKR�KODV��ä������-H� WR� SRY]G\FK�� SR� NWRURP� QDVOHGXMHVPXWQê�SUtNODG�äLGRY��NWRUt�QHSRVO~FKDOLD� QHPRKOL� YRMV"� GR�RGSRþLQNX� �YHUãH��Då� ����� $XWRU� OLVWX� äLGRP� WYUGt�� åH� SUt�FKRGRP� 3iQD� -HåLãD� QDVWDOR� QRYpGQHV��NH��äLGLD�VWRMD�SUHG�Yê]YRX�'QHV�� DN� SRþXMHWH� -HKR� KODV�� QH�]DWYUG]XMWH�VL�VUGFLD����äG�����7HQ�KODV�LFK�YROi�N�YLHUH�Y�3iQD�-HåLãDD� WDN� NX� YFKiG]DQLX� GR� RGSRþLQNX�� GRNWRUpKR� QHSULYLHGRO� äLGRY� -y]XH� YWHG\�NH�� LFK� SULYLHGRO� GR� ]DV�~EHQHM� NUDMLQ\�äG�������7HQ�RGSRþLQRN�MH�YHþQê�åLYRW�WHGD�� SUDYp� SR]QDQLH� %RKD� Y� .ULVWRYL-HåLãRYL��-iQ�������=RVWiYD� WHGD�RGSRþLQRN� �XGX�%RåLH�PX�� /HER� NDåGê�� NWR� YRãLHO� GR� -HKRRGSRþLQNX�� RGSRþLQXO� RG� VYRMHM� SUiFH�WDN�DNR�%RK�RG�VYRMHM�6QDåPH�VD�WHGD�YRMV"�GR�WRKR�RGSR�þLQNX�� DE\� QLNWR� QHSDGRO� SRG�D� WRKRLVWpKR� SUtNODGX� QHSRVOXãQRVWL�� �äG�������� 9ê]YD� YRMV"� GR� RGSRþLQNX� MH]UR]XPLWH�QHMãLD�SUH�äLGRY�DNR�SUH�QiV�/LVW\�SUH�NUHV"DQRY�]�SRKDQRY�QHSRXåt�YDM~� WDNp� REUD]\�� $OH� ��� NDSLWROD� OLVWXäLGRP� NRQþt� YH�PL� MDVQRX� Yê]YRX� SULV�W~SL"�V�G{YHURX�N�3iQRYL�-HåLãRYL�3UHWRåH� PiPH� QDMY\ããLHKR� 9H�N�D�]D�� NWRUê� SUHQLNRO� QHEHVi�� -HåLãD�6\QD�%RåLHKR�� SULG�åDMPH� VD� Y\]QD�QLD��9H��QHPiPH�9H�N�D]D��NWRUê�E\QHPRKRO� FtWL"� V� QDãLPL� VODERV"DPL�OHå�SRGREQH�VN~ãDQpKR�YR�YãHWNRP�DOH� EH]� KULHFKX�� 3ULVWXSXMPH� WHGDV�G{YHURX� NX� WUyQX�PLORVWL�� DE\� VPHSULMDOL�PLORVUGHQVWYR�D�QDãOL�PLORV"�QDSRPRF�Y�SUDYê�þDV���äG���������

7HQ��NWR�XYHULO�Y�3iQD�-HåLãD��SUHåt�YD�ãDEEDW�NDåGê�GH���.DOYtQ�StãH�Ä6LHGP\�GH�� MH�GH��SRVOHGQê�D�YHþ�Qê��GR�NWRUpKR�VPH�VQi��]�þDVWL�YVW~SL�OL��NH��VPH�XYHULOL��SUHGVD�VPH�KR�YãDNSOQH� QHGRVLDKOL�� 7HUD]� VPH� WRWLå� VNU]HYLHUX�]DþDOL�Y�%RKX�VYRMH�RGSRþLQXWLH�DY� �RP� NDåGRGHQQH� SRNUDþXMHPH�� DOHGRY�ãHQp�EXGH�Då�YWHG\��NH��VD�QDSOQtRQR�VORYR�,]DLiãRYR��,]���������Y�NWRURPMH� FLUNYL� %RåHM� ]DV�~EHQi� VRERWD� ]DVRERWRX�� WRWLå�� åH� %RK� EXGH� YãHWNR� YRYãHWNRP�����.RU��������³,QVWLWXFH� VWU�� ���� �Y\GDQLH� ]� ����Y�SUHNODGH�)�0��'RELiãD�]�URNX���������-��9����þWHQi��=2'X��������$'�#�!��!'Â
�*9�WãLQD� OLGt� ]Qi� 6Y�GN\� -HKRYRY\MDNR�]DSiOHQp�PLVLRQi�H��NWH�t�X�QDãLFKGYH�t� QDEt]HMt� þDVRSLV\�3UREX�WH� VH�� D6WUiåQi� Y�å�� 0iORNGR� YãDN� Yt�� åH� SR�VWXS�� MDNêP� QDYD]XMt� NRQWDNW� D� YHGRXKRYRU�� MH�SHþOLY��QDFYLþHQê��.�S�tSUDY�PLVLMQtKR� UR]KRYRUX� MLP� SRPiKi� SXEOL�NDFH� Ä5R]POXY\� ]�3tVHP³�� Y� Qtå� MH� GR�SRGUREQD�UR]HSViQR����U$]QêFK�QiP��W$� QD� WpPDWD�� NWHUi� OLGL� þDVWR� ]DMtPDMt�3RVWXS�� MDN� WDWR� WpPDWD� Y� UR]KRYRUXUR]YtMHW��VH�6Y�GNRYp�Xþt�QD]SDP�"��1D]iNODG�� W�FKWR� WpPDW� SDN� QDFYLþXMt� S�LVKURPiåG�QtFK� âNRO\� WHRNUDWLFNp� VOXå�E\� �NDåGp� ~WHUê� QHER� VW�HGX�� PLVLMQtUR]KRYRU�-DQD� %DUWRãRYi� VWUiYLOD� X� 6Y�GN$-HKRYRYêFK�YHONê�NXV�VYpKR�åLYRWD��-HMtEURåXUD�REVDKXMH����Y\EUDQêFK�WpPDW�]NQLK\� Ä5R]POXY\� ]� 3tVHP³�� $XWRUNDUR]HEtUi� SLOt�H� QDXN� 6Y�GN$� �$UPDJH�GRQ�� NUHY�� RGSDGQXWt�� RUJDQL]DFH�� N�tåDSRG���D�QDEt]t�N�~YD]H�MLQê�D�PQRKHPVHULy]Q�Mãt� S�tVWXS� N� QLP�� 9� NDåGpPWpPDWX� MH� NUiWFH� XYHGHQR� VWDQRYLVNR6Y�GN$�� NWHUp� DXWRUND�REViKOH� NRPHQ�WXMH� D� IXQGRYDQ�� NULWL]XMH�� =iP�UHPNQLK\�MH�Y\EDYLW�NDåGpKR��NGR�VH�6Y�G�N\� -HKRYRYêPL� P$åH� D� FKFH� KRYR�LW�NYDOLWQtPL� DUJXPHQW\�� 3XEOLNDFH� VHRGYROiYi�QD�%LEOL��FLWXMH�ML�D�XYiGt�L�U$]�Qp� �HFNp� YDULDQW\� S�HNODGX� ELEOLFNêFK
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WH[W$��7DN�]SRFK\E�XMH�WHQ�YêNODG��NWH�Uê� 6Y�GNRYp� SRYDåXMt� ]D� QHRGGLVNXWR�YDWHOQê� D� KRYR�tFt� YH� SURVS�FK� MHMLFKGRNWUtQ\��.YDOLWX�EURåXU\�VSDW�XML� Y� WRP�åH� DXWRUND� VDPD� VWXGRYDOD� Q�NROLN� OHWELEOLFNRX��HþWLQX�1D� ãNRGX� SXEOLNDFH� MH� VQDG� SRX]HREUi]HN�QD�REiOFH��NWHUê�S$VREt�NêþRYL�W���%URåXUD�Pi�NURP�� MLQpKR�VLFH�VORX�åLW� NX� SRPRFL� L� W�P� 6Y�GN$P� -HKRYR�YêP��NWH�t�]�RUJDQL]DFH�RGFKi]HMt��DOH�WLVL�ML�NY$OL�REiOFH�QHMVStãH�QHNRXSt��'UX�KêP� G$YRGHP� RGPtWQXWt� SUR� Q�� P$åHEêW� S�HGPOXYD� 2QG�HMH� 1RYRWQpKR�� -H]� Qt� S�tOLã� SDWUQi� WRXKD� DXWRUD� S�LYpVW6Y�GN\� N� SUDYp� N�HV"DQVNp� Yt�H�� 1DWXWR� WRXKX� YãDN� 6Y�GNRYp� ]SUDYLGODUHDJXMt� YHOPL� QHJDWLYQ��� %URåXUD� -DQ\%DUWRãRYp� MH� WDN� SRQ�NXG� VQtåHQD� QD~URYH��PQRKD�SXEOLNDFt�ÄR�6Y�GFtFK³�DÄSURWL�6Y�GN$P³��NWHUp�MVRX�SViQ\�]�SR�]LF�FtUNYH��3�HVWR�WXWR�SXEOLNDFL�GRSRUX�þXML� � NDåGpPX�� NGR� Pi� ]iMHP� YpVW� VH6Y�GN\�UR]KRYRU�QD�~URYQL�-DQD�%DUWRãRYi��5R]POXY\�]�3tVHPVH�6Y�GN\�-HKRYRYêPL�6HWNiYiQt����������3��9HOHFKRYVNê�',1*,5��������������VWU������
����'�'��!'Â
��-(+29$3RKOHG� 6-��2VREQt� MPpQR� SUDYpKR%RKD�� Ä-HKRYD³� MH� RGYR]HQR� ]� KHEUHM�VNpKR� þW\�StVPHQQpKR� ]iSLVX� �WHWUD�JUDPPDWX�� -+9+�� 3RXåtYDMt� KR� YHVYpP�S�HNODGX�QRYpKR�VY�WD��Y�KHEUHM�VNêFK� 3tVPHFK� ����NUiW� D� Y� N�HV"DQ�VNêFK� �HFNêFK�3tVPHFK����NUiW�� 7YUGt�åH� SRXåtYiQt� WRKRWR� MPpQD� LGHQWLILNXMHSUDYp�N�HV"DQ\�.G\å�6-� �HNQH��%Råt� MPpQR�-HKR�YD� E\OR� VYpYROQ�� RGVWUDQ�QR]�E�åQêFK�S�HNODG$�%LEOH%$K�VH�]MHYLO�VYpPX�Y\YROHQpPX�L]UDHO�VNpPX�OLGX�SRG�]YOiãWQtP�MPpQHP��NWH�Up� E\OR� Y� KHEUHMãWLQ�� ]DSViQR� �� VRX�KOiVNDPL� -+9+�� 3�HVQi� YêVORYQRVWQHQt� ]QiPD�� SURWRåH� VH� äLGp� Y\KêEDOLSRXåtYiQt�WRKRWR�MPpQD�]�SRVYiWQp�~FW\

D� VWUDFKX�� DE\� QHE\OR� ]QHVY�FHQR� �([������� .G\NROL� XYLG�OL� Y� 3tVPX� WHWUD�JUDPPDWRQ��þHWOL�PtVWR�Q�KR�Ä$'21$-³�3iQ��� QHER� Ä(/2+,0� $'21$-³� �3iQ%$K��� 7R� E\OD� E�åQi� åLGRYVNi� SUD[H�3�HNODGDWHOp�6HSWXDJLQW\���HFNê�S�HNODG6WDUpKR� ]iNRQD�� YH� ��� VW�� S��Q�O�� S�HSL�VXMt� WHWUDJUDPPDWRQ� �HFNêP� YêUD]HPÄ.85,26³� �.\ULRV���1H]DFKRYiYDMt� �HF�NRX� SRGREX� WHWUDJUDPPDWX�� DOH� QDKUD�]XMt�KR�YêUD]HP�Ä3iQ³��7pP���YãHFKQ\�QH�OL� ~SOQ�� YãHFKQ\� YHU]H�6HSWXDJLQW\�MVRX� åLGRYVNpKR� S$YRGX�� D� RSLVRYDþL�NWH�t� MH� S�HNOiGDOL� D� RSLVRYDOL�� E\� WXGtåMHGQRGXãH�SRNUDþRYDOL�YH�VYp�WUDGLFL��DGiOH� E\� XåtYDOL� WHWUDJUDPPDWRQ�9�åiGQpP�QDOH]HQpP�UXNRSLVX�1RYpKR]iNRQD�VH�QLNG\�QHQDOH]O�WHWUDJUDPPD�WRQ�� 1RYê� ]iNRQ� YãXGH� EH]� YêMLPN\SRXåtYi� MPpQR�Ä.êULRV³� �3iQ���GRNRQFHL�Y�W�FK�FLWDFtFK�]H�6WDUpKR�]iNRQD��NGHE\O� Y� KHEUHMãWLQ�� WHWUDJUDPPDWRQ�� -HYãDN�]DMtPDYp��åH�SUR�RSLVRYDþH�1RYp�KR�]iNRQD�E\OR�G$OHåLWp�S�HSVDW�Q�NWHUiMLQi� RVORYHQt� SUR� %RKD�� Y� KHEUHMVNpQHER� DUDPHMVNp� SRGRE��� GR� �HFNp� SR�GRE\��1DS��� ÄDEED³� �$EED��� Ä(OZL³� �(OL��þL� NODVLFNp� VWDUR]iNRQQt� VSRMHQt� Ä+RV�SRGLQ�]iVWXS$³��ÄNXULRV�VDEDZT³��.êULRVVDEDRW�� Y��� ������ -N� ����� 3�HNODGDWHOp(3� L�%.�VH�GUåHOL� GRVWXSQêFK� UXNRSLV$D� S�HNOiGDOL� %Råt� MPpQR� Y� VRXODGXV�MHKR�S$YRGQtP�XYHGHQtP�D�WHKGHMãtPGRERYêP� S�tVWXSHP�� 3�HNODG� QRYpKRVY�WD� VSHNXOXMH� QDG� WHWUDJUDPPDWHPQD�]iNODG��QHSRGORåHQêFK�~YDK�.G\å� 6-� �HNQH�� 3UDYt� N�HV"DQp]QDMt�D�SRXåtYDMt�MPpQR�-HKRYD-PpQR� -DKYH�� -HKRYD�� MH� %Råt� MPpQR�SRG�NWHUêP�VH�%$K�QHFKDO�SR]QDW�0RM�åtãRYL��DOH�QHQt�WR�MHGLQp�MPpQR��NWHUêPMH� %$K� Y� 3tVPX� QD]êYiQ� D� RVORYRYiQVYêP� OLGHP��-H� WDNp�QD]êYiQ� MDNR�%$K$EUDKiP$Y�� ,]iN$Y�D�-iNRE$Y��(O��(OR�KLP��(O�(O\RQ��(O�âDGDM��$GRQDM��1HMY\ã�ãt�� 6YDWê� DM�� -Håtã� QLNG\� QHXND]XMH� QD%RKD�2WFH�MDNR�QD�-HKRYX��DOH�RVORYXMHKR� Ä2WþH�³� �0W� ����� ������� ������� 0N������� /� ��������.G\E\�E\OR� MPpQR� -H�KRYD� WDN� G$OHåLWp�� PXVHO� E\� KR� -HåtãSRXåtYDW��$OH�QHQDMGHPH�KR�DQL�Y�DSRã�
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WROVNêFK� VSLVHFK�� NGH� MH� REVDåHQR� YãHSRGVWDWQp�SUR�N�HV"DQVNRX�PLVLL��.ULVWR�YL�QiVOHGRYQtFL� MGRX�YH�ãOpS�MtFK�VYpKR3iQD�D�WDNp�QD]êYDMt�%RKD�2WFHP��GR�NRQFH� LQWLPQtP� ]S$VREHP� Ä$EED�� 2W�þH�³����������*D������9�NRQWH[WX�Y\NRX�SHQt� GRFKi]t� MPpQR� Ä2WHF³� VYpKR� QHM�SOQ�MãtKR�Yê]QDPX��8å�WR�QHQt�MHQ�6WYR��LWHO�D�8GUåRYDWHO� YãHKR�VWYR�HQt��DOH�YN�HV"DQVNpP� VP\VOX� 2WHF� QRYpKR� QD�UR]HQt��2VREQt� MPpQR�%RKD�VH�]P�QLORNY$OL�QRYpPX�Y]WDKX�3RGOH� �HFNêFK� UXNRSLV$� VH� WHWUD�JUDPPDWRQ� Y� 1RYpP� ]iNRQ�� QHY\VN\�WXMH��S�HVWRåH�Y�([������MH�QDSViQR��åHWRWR� MPpQR�-+9+� MH�QDY�N\�D�åH� MtP�VLEXGRX�%RKD�S�LSRPtQDW� YãHFKQD�SRNR�OHQt��9H�VY�WOH�GRERYpKR�SR]DGt�VL�YãDNPXVtPH� XY�GRPLW�� åH� YH� VWDURY�NpPVY�W��MPpQR�QHE\OR�SRXKêP�R]QDþHQtPMDNR� GQHV�� -PpQR� E\OR� FKiSiQR� MDNRHNYLYDOHQW� N� RVRE��� NWHUi� KR� QRVLOD�=QiW� MHMt� MPpQR� ]QDPHQDOR� ]QiW� MHMtSRGVWDWX� D� E\Wt�� 9� 3tVPX� YLGtPH�� åHMPpQR�D�E\Wt�%RKD�VH�Y\VN\WXMH�YH� IRU�P�� SDUDOHOLVPX� �ä�������� ������ �������+HEUHMVNp� MPpQR� -+9+� Y� VRE�� QHVHP\ãOHQNX��åH�Ä%$K�MH�DEVROXWQ��VYUFKR�YDQê� D� Pi� NRQWUROX� QDGH� YãtP�� ���9�([RGX������VW�HG�SR]RUQRVWL�WHG\�QH�Qt�RPH]HQ�QD�SRXKp�Y�þQp�%Råt�MPpQR�DOH�]DEêYi�VH� ��PQRKHP�G$OHåLW�MãtP��IDNWHP��åH�OLGp�YãHFK�JHQHUDFt�SRFKRSt�NGR� MH� %$K� YH� VYp� SUDYp� SRGVWDW�� DE\Wt�³� ����� 3UR� ,]UDHO� Pi� WRWR� MPpQR]YOiãWQt� VRXYLVORVW� V� QHMY�Wãt� XGiORVWtMHMLFK�G�MLQ���V�%RåtP�þLQHP�Y\VYRER]H�Qt� ]� (J\SWD� D� QiVOHGQêP� VPOXYQtPY]WDKHP�� X]DY�HQêP� QD� 6tQDML�� NG\� VH,]UDHO� VWiYi� SUR� %RKD� ]YOiãWQtP� YODVW�QLFNêP�OLGHP�3RGVWDWQi� QHQt� VDPRWQi� YêVORY�QRVW� MPpQD� �QHQt� WR� S�HFH� Q�MDNiPDJLFNi�IRUPXOH���DOH�MiGUR�QDãt�YtU\Y� DEVROXWQ�� QHMPRFQ�MãtKR� %RKD�NWHUê�VH�Y�SU$E�KX�G�MLQ�S�HGVWDYXMHYH� VSiVQêFK� þLQHFK� YH� SURVS�FKVYpKR� OLGX��9H�6WDUpP�]iNRQ�� WR�E\OH[RGXV� ]� (J\SWD�� Y� 1RYpP� ]iNRQ�VSiVD� þORY�ND� GRNRQDQi� VPUWt� DY]N�tãHQtP�-HåtãH�.ULVWD�

���� QHQt� SRG� QHEHP� MLQpKR� MPpQD�]MHYHQpKR� OLGHP�� MtPå�E\FKRP�PRKOLEêW�VSDVHQL����6N�������1RYê� ]iNRQ� QHXVWiOH� Y\Y\ãXMH� MPpQR-Håtã� .ULVWXV�� QH� -HKRYD� �� Y� -HåtãRY�MPpQX� VH� PiPH� VFKi]HW� GRKURPDG\�0W� �������� MHPX� VH� SRG�L]XMt� GpPRQL�6N� �������� Y� MHKR� MPpQX� VH� ]Y�VWXMHSRNiQt�QD�RGSXãW�Qt�K�tFK$��/���������YMHKR� MPpQX� MVRX� Y\VO\ãHQ\� PRGOLWE\�-���������Y� MHKR� MPpQX� MH�SRVOiQ�'XFKVYDWê� �-� �������� YtURX� Y� MHKR� MPpQR� VHVWDO\� ]i]UDN\� �6N� ������� MHKR� MPpQRPiPH�Y]êYDW����.�O����� MH�WR�MPpQR�QDGNDåGp�MPpQR��S�HG�QtPå�VH�PXVt�VNORQLWNDåGê� QD� QHEL�� QD� ]HPL� L� SRG� ]HPt�(I�O�����)S���������.G\å�6-��HNQH��-HKRYD�YH�6WDUpP]iNRQ� D� -Håtã� .ULVWXV� Y� 1RYpP]iNRQ� MVRX�GY��RGOLãQp�RVRE\=MHYHQtP� 6WDUpKR� ]iNRQD� E\O� -DKYH�-HKRYD��]MHYHQtP�1RYpKR�]iNRQD�-Håtã.ULVWXV�� 6WDUê� ]iNRQ� VP��XMH� N� %RKX-DKYH� Y� SRVOXãQpP� S�LQiãHQt� RE�Wt�1RYê�]iNRQ�]G$UD]�XMH�RVREQt�SR]QiQt-HåtãH�Y�VUGFL�NDåGpKR�þORY�ND��6WDUR�]iNRQQt�OLG�P�O�EêW�VY�GN\�-HKRYRYê�PL� �,]� ���� �������� QRYR]iNRQQt� OLGVY�GN\� -HåtãRYêPL� �6N� ������ 7R� QHQtUR]SRUQp��SURWRåH�EHGOLYêP�SRURYQiQtPXUþLWêFK� VWDUR]iNRQQtFK�SDViåt� D� MHMLFKQRYR]iNRQQtFK� SURW�MãN$� SR]QiPH�� åH-HKRYD� YH� 6WDUpP� ]iNRQ�� MH� -HåtãY��1RYpP��]iNRQ��MHGLQê�SUDYê�%$K�'W������,]���������YV��-���������äG�����WLWXO�Ä-i�MVHP³�([������YV��-����������������WHQ��NWHUpKR�SURERGOL�=D�������YV��=M�����S�LSUDYHQi�FHVWD�SUR�3iQD�,]������YV��0N�������VOiYD�%Råt�,]�����������YV��-�������%$K�GiYi�åLYRW�ä�����YV��-������RGSRXãWt�K�tFK\�([���������1HK������YV��0N���������.R�������������$OID�D�2PHJD�,]������������
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YV��=M������������������������6SDVLWHO�,]���������������YV��/N�������)S������.UiO�ä�������,]�������YV��=M��������������6RXGFH�*Q��������ä�������YV��-��������.������6Y�WOR�ä������YV��-�������������6NiOD�'W��������YV���.��������9\NXSLWHO�ä����������,]������������YV��6N��������(I������äG������6SUDYHGOQRVW�,]�������YV������������3DVWê��ä������YV��-�����������äG�������6WYR�LWHO�*Q������ä��������YV��.R���������.5(93RKOHG�6-��.UHY�SUR�Q��UHSUH]HQWXMHåLYRW�� MH� VYDWi�� MH� YêOXþQ�� XUþHQD� N� R�E�WQtPX�~þHOX��1HO]H� ML�EH]WUHVWQ��SUR�OpYDW�� 1HVPt� VH� Y� åiGQp� SRGRE�� MtVW�6WULNWQ��RGPtWDMt�WUDQVI~]L�NUYH�QHER�MH�MtFK�GHULYiW$��GRNRQFH�L�DXWRWUDQVI~]L��DWR� L� ]D� FHQX� ]WUiW\� OLGVNpKR� åLYRWD��3R�GOH�6-�WR�MH�YODVWQ��XUþLWi�IRUPD�SR]�HQtNUYH��D�WR�MH�QHMHQ�Y�UR]SRUX�V�S�HGSLV\R�]iND]X�MtVW�NUHY��DOH�]QHXFWtYi�VH�WtP.ULVWRYD� SUROLWi� RE�WQt� NUHY� ]D� OLGVWYR�3RNXG� 6Y�GHN� -HKRY$Y� LJQRUXMH� WHQWRSRKOHG�� MH� WR�]iYDåQê�G$YRG�N� MHKR�H[�NRPXQLNDFL�]�RUJDQL]DFH�.G\å�6-� �HNQH��6-�GRGUåXMt� Y\VR�Ni� P��tWND� RKOHGQ�� SRVWRMH� NHNUYL��S�tVQ�� VH� Mt� ]GUåXMt�� L� NG\å� MHWR�QHSRKRGOQp1HQt� SRGVWDWQp�� MDNi� P��tWND� S�HGHSL�VXMH�YDãH�RUJDQL]DFH��DOH�FR�R�WRP��tNi%LEOH��=�YDãt�KLVWRULH�MH�]QiPR��åH�6SR�OHþQRVW�6WUiåQi�Y�å�Q�NROLNUiW�QDSURVWR]P�QLOD� XþHQt� Y� XUþLWêFK�PHGLFtQVNêFKRWi]NiFK�� =DþiWNHP� ���� OHW� ]DNi]DODRþNRYiQt� �7KH�*ROGHQ�$JH� ����� ������DYãDN� R� ��� OHW� SR]G�ML� KR� SRYROLOD� �69���O��� ������� D� SR� Q�NROLND� GDOãtFK� OH�WHFK� GRNRQFH� NRPHQWXMH� MHKR� YêKRG\

�3UREX�WH� VH�� ������ ������� &R� DOH� WLY�UQt� 6Y�GNRYp� -HKRYRYL� D� MHMLFK� G�WL�NWH�t�VH��tGLOL�WHKGHMãtP�RILFLiOQtP�Qi]R�UHP�� RGPtWOL� RþNRYiQt�� D� Y� G$VOHGNXWRKR�XWUS�OL� ~MPX�QD� ]GUDYt� þL� GRNRQFH]HP�HOL"� 1HER� Y� RWi]FH� WUDQVSODQWDFHOLGVNêFK� RUJiQ$�� NWHUi� VH� SRYDåRYDODY�URFH������]D�NDQLEDOLVPXV��69�������������� R� ��� OHW� SR]G�ML� YãDN� MLå� QH� DE\OD�SUR�6-�S�tSXVWQi� �69�������������D� ]D�GDOãt� �� URN\� Y\ãHO� GRNRQFH� L� QRYêS�t]QLYê� SRKOHG� QD� WUDQVSODQWDFL� NRVWQtG�HQ���69��������������.ROLN�XS�tPQêFK6Y�GN$�-HKRYRYêFK�GRSODWLOR�QD�WDNRYpOHKNRYiåQp�SRN\Q\�RUJDQL]DFH"�2G����OHW� SURVD]XMH� 6SROHþQRVW� 6WUiåQi� Y�åVY$M� H[WUpPQt�SRKOHG�QD� WUDQVI~]L� NUYH�.GH� MH�YãDN�]iUXND��åH� L�Y� WRPWR�S�tSD�G��þDVHP�QH]P�Qt�VYp�QHNRPSURPLVQtXþHQt"� .ROLN� EXGH� MHãW�� ]PD�HQR� OLG�VNêFK�åLYRW$"�3iQ�%$K�RG�QiV�Y\åDGXMHY�UQRVW�Då�GR�VPUWL��DOH� MHKR�]iVDGiP�QH�OLGVNêP�SUDYLGO$P�.G\å� 6-� �HNQH�� Y� %LEOL� MVRX� DOHWH[W\��NWHUp�]DND]XMt�SRMtGiQt�NUYH�WXGtå�L�WUDQVI~]L9�3tVPX�VH�R�NUYL�POXYt�GRVW�þDVWR��DOHMH� G$OHåLWp� VSUiYQ�� SUR]NRXPDW�� Y� MD�NpP�NRQWH[WX�� V�RKOHGHP�QD�GREX�VWD�UR]iNRQQt� L�QRYR]iNRQQt��3UYQt�]PtQNXþWHPH�Y�*HQ��������PDVR�RåLYHQp�NUYt�QHVPtWH�MtVW�$OH� WUDQVI~]H�QHQt� HNYLYDOHQWQt� SRåtYi�Qt�� GRNRQFH� DQL� Y� LQWUDYHQy]Qt� IRUP��SURWRåH�NUHY�QHVORXåt�W�OX�MDNR�SRWUDYD�NWHUi� SURFKi]t� ]DåtYDFtP� V\VWpPHP�1DYtF�VH�WHQWR�]iND]�WêNi�]Yt�HFt��QLNROLOLGVNp� NUYH�� 'DOãt� RGND]� MH� Y� /Y� ��������.GRNROL� E\� MHGO� MDNRXNROL� NUHY�� EXGHY\REFRYiQ�]H�VYpKR�OLGX�3RGREQ��/Y������1HEXGHWH� MtVW� åiGQê� WXN� DQL� åiGQRXNUHY�3URþ�6-�RGPtWDMt�WUDQVI~]L��DOH�MHGt�WXN"9� WRPWR� WH[WX� MVRX� RE�� Y�FL� QD� VWHMQp~URYQL�� 'RNRQFH� L� RUWRGR[Qt� äLGp�� NWH�UêP� E\O� WHQWR� ]iNRQ� S$YRGQ�� GiQ� DNWH�t�GRNRQFH�VSHFLiOQ��RGVW�H�XMt�NUHY]�PDVD�D�S�LSUDYXMt� WDN�VYp�NRãHU� MtGOR�S�LMtPDMt� WUDQVI~]L�NUYH��'RVWDW� WUDQVI~]L
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D� MtVW� NUHY� MVRX� WRWLå� GY�� RGOLãQp� LUHOH�YDQWQt� Y�FL��3RNXG�E\�6-�FKW�OL� EêW� WDNGRVORYQ�� S�HVQt�� VSUiYQ�� E\� QHPRKOLSRMtGDW�E�åQ��]SUDFRYDQp�PDVR��QHER"REVDKXMH� NUHY�� D� P�OL� E\� WHG\� S�LQHM�PHQãtP�MtVW�NRãHU�VWUDYX�9�/Y�����������þWHPH��åH�%Råt�]iND]RKOHGQ�� SRåtYiQt� NUYH� E\O� GiQ� NY$OLQiERåHQVNpPX� FHUHPRQLiOQtPX� G$YR�GX� �� NUHY� RE�WL� UHSUH]HQWRYDOD� åLYRW�NWHUê�E\O� ]iVWXSQ�� S�HGORåHQ� ]D�K�tFK\OLGX��D�VNU]H�QL�PRKO� þORY�N�]QRYX�]tV�NDW� VPt�HQt� V� %RKHP�� 7XWR� ]iVDGX� VLP�O� VWDUR]iNRQQt� OLG�KOXERFH�YãW�SRYDWD�E\WRVWQ��XY�GRPRYDW��D�VORXåLOD� WDNpMDNR�VRXþiVW�XUþLWp�%Råt�YêFKRY\�Y]KOH�GHP� N� EXGRXFtP� S�HGSRY�]HQêP� XGi�ORVWHP�� -HGQRX�� Då� S�LMGH� ]DVOtEHQê9\NXSLWHO��]DSODWt�SUiY��VYRX�GUDKRFHQ�QRX� NUYt� MDNR�RE�WQt�%HUiQHN� ]D�GRNR�QDOp� VPt�HQt� PH]L� %RKHP� D� K�tãQêPLOLGPL��7HQWR�]iND]�E\O�GiQ�WDNp�V�RKOH�GHP� QD� RNROQt� SRKDQVNê� VY�W�� NWHUêQHP�O� NH�NUYL� åiGQRX�~FWX��1HMHQ�åH� MLE�åQ�� MHGOL�� DE\� WtP� ]tVNDOL� QDGS�LUR]H�QRX�VtOX��DOH�GRNRQFH�WtP�RVODYRYDOL�VYpIDOHãQp�ERåVWYR��%Råt� VYDWê� OLG�P�O� EêWRG� WDNRYêFK� RGSRUQêFK� ]Y\N$� S�tVQ�RGG�OHQ�3RKOHG�QD�NUHY�VH�YãDN�GiOH�Y\YtMHO�DY� QRYR]iNRQQtP� NRQWH[WX� GRVWDO� QRYêUR]P�U��&tUNHY�VH�UR]U$VWDOD�Xå�QHMHQ�RREUiFHQp� N�HV"DQ\� ]H�äLG$�� DOH� L� ]� SR�KDQ$��.DåGi�VNXSLQD�P�OD� VYp�RGOLãQpSR]DGt�D�QiERåHQVNp�NR�HQ\��FRå�]S$�VRERYDOR� VW�HW\� XYQLW�� N�HV"DQVNpFtUNYH��9H�6NXWFtFK����þWHPH�]SUiYX�RMHUX]DOpPVNpP�NRQFLOX��DVL�URN����Q�O���NGH�VH�SURMHGQiYDOR��]GD�MVRX�N�HV"DQp]�SRKDQ$�SRYLQQL�S�LMPRXW�FHUHPRQLiOQtSRåDGDYN\�MXGDLVPX��S�HGQ��ãOR�R�RWi]�NX�RE�t]N\��.RQHþQê�YêQRV�]Q�O��DE\�VH]GUåRYDOL� YãHKR�� FR� E\OR� RE�WRYiQRPRGOiP� �� NUYH�� QHY\NUYiFHQpKR� PDVDD�VPLOVWYD��6N��������������������7HQWR�SRN\Q� �P�O�XOHKþLW�]DWtåHQpPX�VY�GR�Pt� N�HV"DQ$� ]H� äLG$�� 9� GDOãtFK� GRSL�VHFK�DSRãWROD�3DYOD�YãDN�YLGtPH�SRVXQY� SRKOHGX� QD� åLGRYVNp� QiURN\�� 9� �� .�������DVL�URN�������Q�O���StãH�

3RNUP�QiV�%RKX�QHS�LEOtåt��QHMtPH�OLRE�WRYDQp� PDVR�� QLF� QH]WUiFtPH�MtPH�OL�� QLF� QH]tVNiPH�� 'HMWH� VL� SR�]RU��DE\�VH�WDWR�YDãH�VYRERGD�QHVWD�OD�NDPHQHP�~UD]X�SUR�VODEp�8å� WR�QHQt� ]iND]�� MHGLQê�SRGVWDWQê�DV�SHNW�Y�UR]KRGRYiQt�SUR�D�SURWL� MH�RKOHGQD� VODEãt� VY�GRPt� EUDWUD�� 3�HVWRåHWHQWR� SRN\Q� �� QHMtVW� PDVR� RE�WRYDQpPRGOiP���E\O�S�HGWtP�YêVORYQ��]DKUQXWYH�YêQRVX�NRQFLOX��Q\Qt�þDVHP�SR]EêYiYê]QDPX��9�GRSLVH�*DODWVNêP� �DVL� URN���Q�O���MH�3DYHO�MHãW��YtFH�SURWL�OS�Qt�QDVWDUR]iNRQQtFK� FHUHPRQLiOQtFK� S�HGSL�VHFK��-DVQ��SURKODãXMH��åH���� .G\E\FKRP� PRKOL� GRViKQRXWVSUDYHGOQRVWL� VNU]H� ]iNRQ�� E\OD� E\.ULVWRYD�VPUW�]E\WHþQi���*D������QHER�����YãLFKQL��NWH�t�FKFHWH�GRMtW�RVSUDYH�GOQ�Qt� QD� ]iNODG�� ]iNRQD�� SR]E\OLMVWH�PLORVWL���*D�����2�SiU�OHW�SR]G�ML�SDN�StãH�GR�.RORV�1LNGR�QHPi�SUiYR�RGVX]RYDW�YiV�]DWR��FR�MtWH�QHER�SLMHWH�����7R�YãHFKQRMH� MHQ� VWtQ� EXGRXFtFK� Y�Ft�� DOH� VNX�WHþQRVW�MH�.ULVWXV����.R���������.�HV"DQ� QHQt� Yi]iQ� FHUHPRQLiOQtPLSRåDGDYN\� 6WDUpKR� ]iNRQD� �MDNR� MH� LQHMtVW� NUHY��� SURWRåH� -Håtã� .ULVWXV� W\WRSRåDGDYN\� MHGQRX� SURYåG\� QDSOQLO� DS�HGþLO� YH� VYp� RE�WL�� 1DãH� ~FWD� N� MHKRSUROLWp� NUYL� VH� QHSURMHYXMH� VWULNWQtPGRGUåRYiQtP� VWDUR]iNRQQtFK� SUDYLGHO�DOH� SURMHYXMH� VH� Y� RVREQt� Yt�H� Y� 1�KR��� ������� 1D� WRP� ]iYLVt� QDãH� VSDVHQt�MDN�WR�RVWDWQ��Y\]QiYDOL� L�EUDW�L�QD�MHUX�]DOpPVNpP� NRQFLOX�� 3�HVWRåH� Y\GDOLWDNRYê� GRSRUXþXMtFt� YêQRV� Y� ]iMPX� SR�NRMQpKR�VSROHþHQVWYt�PH]L�N�HV"DQ\�]HäLG$� D� ]� SRKDQ$�� X]QiYDOL�� åH� VSDVHQtMH�PRåQp�VWHMQ�� MHQRP�D�SRX]H�PLORVWt3iQD� -HåtãH�� L� NG\E\� NUHY� MHGOL� �6N�����������-DQD�%DUWRãRYi��GLSO��SUiFH��
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����.�HV"DQp�PDMt�EêW�VY�GN\-(äËâ29é0,��D�QH�-HKRYRYêPL�-VRX� SUR� WR� GRFHOD� MHGQR]QDþQp� QRYR�]iNRQQt�G$ND]\��9H�6NXWFtFK�VY��DSRã�WRO$�SUDYt�3iQ�-Håtã�VYêP�XþHGQtN$P�'RVWDQHWH�VtOX�'XFKD�VYDWpKR��NWHUêQD�YiV�VHVWRXSt��D�EXGHWH�0,�VY�GN\Y� -HUX]DOpP�� D� Y� FHOpP� -XGVNX�6DPD�VNX�D�Då�QD�ViP�NRQHF�]HP���6N�����3iQ� -Håtã� ]DVWDYLO� 6DXOD� QD� FHVW�� GR'DPDãNX� D� SR� W�HFK� GQHFK� N� Q�PXSRVODO�$QDQLiãH�V�WtPWR�SRY��HQtP�-GL�� QHER"� RQ� MH� PêP� QiVWURMHP�NWHUê�MVHP�VL�]YROLO��DE\�QHVO�0e�MPp�QR�QiURG$P�L�NUiO$P�L�V\Q$P�L]UDHO�VNêP����6N�������3RVOiQt�DS��3DYOD�E\OR�QDSURVWR� MHGQR�]QDþQp�� QpVW� MPpQR� -(äËâ� QiURG$P�6WHMQp�SRVOiQt�Pi�Y�WRPWR�VY�W��L�'XFKVYDWê��R�NWHUpP�3iQ�-Håtã�SUDYt�$å� S�LMGH� 3�tPOXYFH�� NWHUpKR� YiPSRãOX�RG�2WFH��'XFK�SUDYG\��MHQå�RG2WFH� Y\FKi]t�� WHQ� R�01�� Y\Gi� VY��GHFWYt����-�������2Q� 01�� RVODYt�� QHER"� YiP� EXGH]Y�VWRYDW��FR�S�LMPH�RGH�PQH��-�������6Y�GNRYp� -HKRYRYL� MVRX� YH� ]MHYQpPUR]SRUX� V� W�PLWR� -HåtãRYêPL� UR]ND]\� DSURKOiãHQtPL����6SDVHQt�MH�MHQ�YH�MPpQX�-(äËâD�QH�YH�MPpQX�-HKRYD�$SRãWRO�3HWU� VWDWHþQ�� Y\]QDO�S�HG� L]UD�HOVNêP�VRXGHP�-Håtã� MH� WHQ� NiPHQ�� NWHUê� MVWH� Y\VWDYLWHOp�RGPtWOL��DOH�RQ�VH�VWDO�NDPH�QHP� ~KHOQêP�� 9� QLNRP� MLQpP� QHQtVSiV\�� QHQt� SRG� QHEHP� MLQpKR� MPp�QD�� ]MHYHQpKR� OLGHP�� MtPå� E\FKRPPRKOL�EêW�VSDVHQL���6N���������$S�� 3HWU� SURKOiVLO� Y� GRP�� .RUQpOLRY�R�-HåtãL�WDWR�VORYD�-HPX� YãLFKQL� SURURFL� Y\GiYDMt� VY��GHFWYt�� åH� SUR� MHKR� MPpQR� EXGRXRGSXãW�Q\� K�tFK\� NDåGpPX�� NGRY�Q�KR�Y��t����6N�������

$SRãWRO� 3DYHO� StãH� N�HV"DQ$P� Y]êYDMt�FtFK�MPpQR�-(äËâ��D�QH�MPpQR�-HKRYD�&tUNYL� %Råt� Y� .RULQWX�� SRVY�FHQêPY� .ULVWX� -HåtãL�� SRYRODQêP� VYDWêP�VSROX� VH� YãHPL�� NWH�t� Y]êYDMt� MPpQRQDãHKR� 3iQD� -HåtãH� .ULVWD�� D"� MVRXVKURPiåG�QL�NGHNROLY������.RU�����6ERU$P� Y� (IH]X� D� Y� 3HUJDPX� SRVODO3iQ�-Håtã�WRWR�SRVHOVWYt�0iã� Y\WUYDORVW� D� WUS�O� MVL� SUR� 0eMPpQR���=M�����$YãDN� SHYQ�� VH� GUåtã�0e+2� MPpQDD�QH]DS�HO�MVL�YtUX�YH�PQH���=M���������-(äËâ�MH�%2+(0��VWHMQp%2ä6.e�SRGVWDW\�MDNR�2WHF�1HQt� ÄSUYQt� VWYR�HQê� DQG�O³�� MDN� Xþt6Y�GNRYp� -HKRYRYL�� 3iQ� %$K� 2WHF�tNi�R�VYpP�6\QX�-HåtãL�.ULVWX�7\�MVL�P$M�6\Q��Mi�MVHP�W��GQHV�]SOR�GLO����äG�����6-�QHFKiSRX� UR]GtO�PH]L� ÄVWYR�HQtP³�DÄ]SOR]HQtP³��&R�MH�VWYR�HQR��MH�VWYR�HQR]� QLþHKR�� PRFt� %RåtKR� VORYD�� &R� MH]SOR]HQR��MH�]SOR]HQR�]�SRGVWDW\�]SORGL�WHOH�� =SOR]HQi� E\WRVW� Pi� VWHMQRXSRGVWDWX� �� S�LUR]HQRVW� �� MDNR� ]SORGLWHO�.G\å� ]Yt�H� ]SORGt� QRYRX� E\WRVW�� MH� WDWRE\WRVW�VYRMt�S�LUR]HQRVWt�]Yt�HWHP��.G\åþORY�N� ]SORGt� QRYRX� E\WRVW�� MH� WDWR� E\�WRVW� VYRMt� S�LUR]HQRVWt� RS�W� þORY�NHP�.G\å�%$K�Ä]SORGLO³�QRYRX�E\WRVW��MH�WDWRE\WRVW� VYRMt� S�LUR]HQRVWt� �� SRGVWDWRX� �RS�W� %RKHP��3URWR� DXWRU� HSLãWRO\� N� äL�G$P�]G$UD]�XMH�� åH� MH�SRGVWDWQê� UR]GtOPH]L� DQG�O\� D�6\QHP�%RåtP��2� DQG��OHFK�MH��HþHQR�-HKR�DQG�Op�MVRX�YDQXWt�Y�WUX��D�MHKRVOXåHEQtFL�SOiSRODMtFt�RKH���2�6\QRYLMH� YãDN�� 7Y$M� WU$Q��%RåH�� MH� QD� Y�N\Y�N$���� SURWR�SRPD]DO� W���%RåH��%$KWY$M�ROHMHP�UDGRVWL�����äG�������9� WRPWR� WH[WX� MH� YHOPL� G$OHåLWp�� åH� ]GH3iQ� %$K� QD]êYi� GYDNUiW� VYpKR� 6\QD%RKHP�� -Håtã� MH� Ä]SOR]HQ³� QHEHVNêP2WFHP�� SURWR� MH� VYRX� %2ä6.28� SRG�VWDWRX�URYHQ�2WFL��3iQ�-Håtã�SURKODãXMH�.GR�YLGt�PQH��YLGt�2WFH��1HY��tã��åHMi� MVHP� Y� 2WFL� D� 2WHF� MH� YH� PQ�"9��WH�PL��åH�Mi�MVHP�Y�2WFL�D�2WHF�MHYH�PQ�����-���������-i�D�2WHF�MVPH�MHGQR���-�������
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-Håtã�MDNR�6\Q�MH�YãDN�2WFL�SRG�t]HQ�2WHF� MH�Y\ããt� VYRX�RWFRYVNRX�DXWRULWRX�-DQ� �������� %2ä679Ë0� �� %2ä6.28SRGVWDWRX�MVRX�VL�YãDN�URYQL�9� Q�P� MH� S�HFH� YW�OHQD� YãHFKQDSOQRVW�ERåVWYt���.R��������3È18�-(äËâ,�SDW�t�VWHMQi%2ä6.È�þHVW�MDNR�2WFL�-Håtã�SURKODãXMH�$E\�YãLFKQL�FWLOL�6\QD�� MDNR�FWt�2WFH�.GR�QHPi�Y�~FW��6\QD��QHPi�Y�~FW�DQL�2WFH��NWHUê�KR�SRVODO���-������.G\E\� -Håtã� QHE\O� %RKHP�� DOH� DQG��OHP�� SDN� E\� MHKR� SRåDGDYHN�� DE\� KROLGp� FWLOL� VWHMQ�� MDNR� 2WFH�� E\O� VWHMQêPK�tFKHP�� MDNpKR� VH� GRSXVWLO� VDWDQ�� ,]��������$SRãWRO� 3DYHO� YHGHQ� 'XFKHP� VYD�WêP�QDSVDO�R�-HåtãL�.ULVWX�=S$VREHP� E\Wt� E\O� URYHQ� %RKX�� DS�HFH� QD� VYp� URYQRVWL� QHOS�O�� QêEUåViP�VHEH� ]PD�LO�� Y]DO� QD� VHEH� ]S$�VRE� VOXåHEQtND�� VWDO� VH� MHGQtP� ]� OL�Gt����3URWR�KR�%$K�Y\YêãLO�QDGH�YãH�DGDO�PX�MPpQR�QDG�NDåGp�MPpQR��DE\VH� S�HG� MPpQHP� -HåtãRYêP� VNORQLORNDåGp� NROHQR� �� QD� QHEL�� QD� ]HPL� LSRG�]HPt���N�VOiY��%RKD�2WFH�NDåGêMD]\N� DE\� Y\]QiYDO�� -Håtã� .ULVWXV� MH3iQ���)��������6Y�GNRYp�-HKRYRYL�QHVNOiQ�Mt�VYi�NROH�QD�S�HG�MPpQHP�-HåtãRYêP��Y�GRP��VHWHG\�SURWLYt� WRPXWR�%RåtPX� UR]KRGQXWt�9H�=MHYHQt�-DQD�MH�VY�GHFWYt�R�WRP��åHVH� S�HG� -HåtãHP� �� %HUiQNHP� L� 2WFHPQHEHVNêP�VNOiQ�Mt�L�QHEHVNp�E\WRVWL�$�YãHFKQR�VWYR�HQt�QD�QHEL��QD�]HPL�SRG�]HPt�L�Y�PR�L��YãHFNR��FR�Y�QLFKMHVW�� VO\ãHO� MVHP� YRODW�� 7RPX�� MHQåVHGt� QD� WU$QX�� L� %HUiQNRYL� GREUR�H�þHQt��þHVW��VOiYD�L�PRF�QD�Y�N\�Y�N$�$� W\� þW\�L� E\WRVWL� �HNO\� $PHQ�� VWDUFLSDGOL�QD�NROHQD�D�NODQ�OL�VH��=M���������.G\E\� -Håtã� E\O� ÄVWYR�HQtP³�� E\OR� E\MHKR� XFWtYiQt� Y� QHEL� L� QD� ]HPL�PRGOi��VWYtP���K�tFKHP�SURWL�SUYQtPX�S�LNi]iQt����6Y�GNRYp�-HKRYRYL�GHJUDGXMt6792�,7(/(�-(äËâ(�QD�VWYR�HQt�7tP�VH�GRSRXãW�Mt�W�åNpKR�K�tFKX�

1D�SRþiWNX�E\OR�6ORYR��WR�6ORYR�E\ORX�%RKD�� WR� 6ORYR� E\OR�%$K�� 7R� E\ORQD�SRþiWNX�X�%RKD��9ãHFKQR�SRYVWD�OR� VNU]H� Q��� D� EH]� Q�KR� QHSRYVWDORQLF��FR�MHVW��9�Q�P�E\O�åLYRW����-��������$� 6ORYR� VH� VWDOR� W�OHP� D� S�HEêYDORPH]L� QiPL�� 6SDW�LOL� MVPH� MHKR� VOiYX�VOiYX��MDNRX�Pi�RG�2WFH�MHGQRUR]HQê6\Q����-������1HER"�Y�1�P�E\OR�VWYR�HQR�YãHFKQRQD� QHEL� L� QD� ]HPL�� VY�W� YLGLWHOQê� LQHYLGLWHOQê�� MDN� QHEHVNp� WU$Q\�� WDN� LSDQVWYD��YOiG\�D�PRFQRVWL��D�YãHFK�QR� MH�VWYR�HQR�VNU]H�Q�KR�D�SUR�Q��KR����.R���������'8&+�69$7é�MH�%2ä6.28262%28��NWHUi�FtWt�P\VOt�D�UR]KRGXMH�VH�1HQt�ÄQHRVREQt�VLORX³�� MDN�Xþt�6Y�G�NRYp�-HKRYRYL�$�QH]DUPXFXMWH�VYDWpKR�'XFKD�%Råt�KR�� MHKRå� SHþH"� QHVHWH� QD� GHQ� Y\�NRXSHQt���(I������&RåSDN�MH�PRåQR�]DUPXFRYDW�QHRVREQtVtOX"7R� YãHFKQR� S$VREt� MHGHQ� D� Wêå'XFK�� NWHUê� XG�OXMH� NDåGpPX]YOiãWQt�GDU��MDN�ViP�FKFH����.RU�������'XFK�VYDWê�Pi�WHG\�YODVWQt�Y$OL��SURWRåHXG�OXMH�GDU\��MDN�ViP�FKFH�$OH� ViP�'XFK� VH� ]D� QiV� S�LPORXYiQHY\VORYLWHOQêP�ONiQtP����������'iYHMWH�SR]RU�QD�VHEH�L�QD�FHOp�VWi�GR�� YH� NWHUpP�YiV�'XFK� VYDWê� XVWD�QRYLO� ]D� VWUiåFH�� DE\VWH� E\OL� SDVWê�L%Råt�FtUNYH��NWHURX�VL�%$K�]tVNDO�NUYtYODVWQtKR�6\QD���6N�������-DNPLOH�YãDN�S�LMGH�RQ��'XFK�SUDYG\�XYHGH�YiV�GR�YHãNHUp�SUDYG\��QHER"QHEXGH�POXYLW�ViP�]D�VHEH��DOH�EX�GH�POXYLW��FR�XVO\ãt���-�������3RGOH� W�FKWR� WH[W$� Pi� 'XFK� VYDWêYãHFKQ\�YODVWQRVWL��NWHUp�MVRX�FKDUDNWH�ULVWLFNp� SUR� NDåGRX� RVREX�� FtWt�� P\VOt�SRVORXFKi�� POXYt�� UR]KRGXMH� VH�� XVWD�QRYXMH� MLQp� RVRE\���tNDW� R�'XFKX� VYD�WpP��åH� MH�ÄQHRVREQt�VLORX³�� WR� MH�KUXEiXUiåND�'XFKD�VYDWpKR��WHG\�K�tFK�
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���9H�FKYtOL�W�OHVQp�VPUWL�80Ë5È�-(17�/2�þORY�ND�D�QH�FHOê�þORY�N�6Y�GNRYp�-HKRYRYL�DOH�Xþt��åH�YH�FKYtOLW�OHVQp� VPUWL� XPtUi� FHOê� þORY�N�� WHG\L�MHKR�GXãH��3iQ�-Håtã�.ULVWXV�SUDYt�$�QHERMWH� VH� W�FK�� NGR� ]DEtMHMt� W�OR�DOH�GXãL�]DEtW�QHPRKRX���0W�������.DåGê�YUDK�P$åH�]DEtW�W�OR�þORY�ND��DOHMHKR�GXãL�]DEtW�QHP$åH��-Håtã�]GH�]FHODMDVQ�� SURKODãXMH�� åH� GXãH� QHXPtUi� YHFKYtOL�VPUWL�W�OD��-VRX�VQDG�6-�PRXG�HM�ãt�QHå�-Håtã"$S�� 3DYHO� StãH� .RULQWVNêP�� 9tPHS�HFH�� åH� EXGH�OL� VWDQ� QDãHKR� SR�]HPVNpKR� åLYRWD� VWUåHQ�� þHNi� QiVS�tE\WHN� RG� %RKD�� Y�þQê� G$P� Y� QH�EHVtFK���� QHFKFHPH�� DE\� ]� QiV� E\ORVYOHþHQR� QDãH� SR]HPVNp� W�OR���� SR�NXG�MVPH�GRPD�Y�WRPWR�W�OH��QHMVPHGRPD�X�3iQD����&KFHPH�UDG�ML�RGHMtW]�W�OD�D�EêW�Xå�GRPD�X�3iQD����.RU�������0iP�OL� åtW� Y� WRPWR� W�OH�� ]tVNiP� WtPPRåQRVW�GDOãt�SUiFH��1HYtP�WHG\��FRE\FK� Y\YROLO�� WiKQH� PQH� WR� QD� RE�VWUDQ\�� 7RXåtP� RGHMtW� D� EêW� V� .ULV�WHP�� FRå� MH� MLVW�� PQRKHP� OHSãt�� DOH]$VWDW�Y�WRPWR�W�OH�MH�]DVH�SRW�HEQ�M�ãt�SUR�YiV���)���������$S��3DYHO�Yt�VH�VWRSURFHQWQt�MLVWRWRX��åHYH�FKYtOL� W�OHVQp�VPUWL�EXGH�RQ���3DYHO�MHKR� YQLW�Qt� E\WRVW� �� VYOHþHQ� ]� SR]HP�VNpKR�W�OD�D�RGHMGH�NH�.ULVWX��0H]L�WtP�FR�StãH�DS��3DYHO��D�WtP��FR�Xþt�6Y�GNR�Yp� -HKRYRYL�� MH� ]iVDGQt� UR]GtO�� .G\E\FHOi�E\WRVW�þORY�ND� OHåHOD�Y�KURE���SDNE\�VH�DS��3DYHO� WUDJLFN\�PêOLO�D�QDSVDOYH�VYêFK�GRSLVHFK�OåLYp�XþHQt��0\�YãDNYtPH�� åH� DS�� 3DYHO� QDSVDO� SUDYGX�� QH�SUDYGLYp�XþHQt�ãt�t�6Y�GNRYp�-HKRYRYL����3È1�-(äËâ�QiV�]FHOD�YiåQ��YDUXMHS�HG�SHNOHP�MDNR�PtVWHP�XWUSHQt�-HVWOLåH�W��VYiGt�WYp�SUDYp�RNR��Y\UYLMH� D� RGKR�� SU\þ�� QHER"� MH� SUR� WHEHOpSH��DE\�]DK\QXO�MHGHQ�]�WYêFK�~G$�QHå�DE\�FHOp�WYp�W�OR�E\OR�XYUåHQR�GRSHNOD�� $� MHVWOLåH� W�� VYiGt� WYi� SUDYiUXND�� XWQL� ML� D� RGKR�� SU\þ�� QHER"� MHSUR� WHEH� OpSH�� DE\� ]DK\QXO� MHGHQ]�WYêFK�~G$��QHå�DE\�VH�FHOp�WYp�W�ORGRVWDOR�GR�SHNOD���0W���������

/pSH� MH�SUR� WHEH��YHMGHã�OL�GR�åLYRWD]PU]DþHQê� QHER� FKURPê�� QHå� DE\VE\O�V�RE�PD�UXNDPD�þL�QRKDPD�XYU�åHQ�GR�Y�þQpKR�RKQ�����QHå�DE\V�E\OV� RE�PD�RþLPD�XYUåHQ�GR�RKQLYpKRSHNOD���0W������������QHå�DE\V�ãHO�V�RE�PD�UXNDPD�GRSHNOD��GR�RKQ��QHXKDVLWHOQpKR����QHåDE\V� E\O� V� RE�PD� RþLPD� XYUåHQ� GRSHNOD�� NGH� � MHMLFK� � þHUY� � QHXPtUi� � DRKH��QHKDVQH���0N���������$� NG\å� Y� SHNOH� SR]GYLKO� Y� PXNiFKRþL��XYLG�O�Y�GiOL�$EUDKDPD�D�X�Q�KR/D]DUD�� 7X� ]YRODO�� 2WþH� $EUDKDPH�VPLOXM�VH�QDGH�PQRX�D�SRãOL�/D]DUD�D"�RPRþt�DVSR��ãSLþNX�SUVWX�YH�YRG�D� VYODåt� Pp� UW\�� QHER"� VH� WUiStPY�WRPWR�SODPHQL���/N����������-HMLFK� VY$GFH� �iEHO� E\O� XYUåHQ� GRMH]HUD��NGH�KR�t�VtUD�D�NGH�MH�MLå�GUD�Yi� ãHOPD� L� IDOHãQê� SURURN�� $� EXGRXWUê]Q�QL� GQHP� L� QRFt� QD� Y�N\� Y�N$�7R�MH�GUXKi�VPUW��KR�tFt�MH]HUR��$�NGRQHE\O�]DSViQ�Y�NQL]H�åLYRWD��E\O�XYU�åHQ�GR�KR�tFtKR�MH]HUD��=M�������������.G\E\� KURE� E\O� SHNOHP�� MDN� Xþt� 6-�D�GHILQLWLYQtP�]iQLNHP�EH]�XWUSHQt��SDNE\� E\O� -Håtã� OKi�HP� D� MHKR� YDURYiQtQDSURVWêP�QHVP\VOHP��-Håtã�YãDN�POX�Yt� SUDYGX��1HSUDYGLYp�XþHQt� ãt�t�6Y�G�NRYp�-HKRYRYL�3�LSUDYLO��6W��.DF]PDUF]\N9\GDO��(YDQJ��VERU�ý&(�Y�ý��7�ãtQ�
�É!������
����É
��!7RWR�MH�RWi]ND��NWHUi�E\�VL�]DVORXåLODGHOãt�D�SRGUREQ�Mãt�RGSRY����DOH�Y]KOH�GHP�N�QHGRVWDWNX�SURVWRUX�VH�N�Qt�Y\Mi�G�tP� MHQ� VWUXþQ��� � 3RVWRM� N�HV"DQ$� � NSUREOHPDWLFH� GpPRQ$� MH� GQHV� U$]Qê� DMH� PRåQR� SR]RURYDW� GYD� H[WUpP\�� 1DMHGQp� VWUDQ�� WX� MVRX� OLGp�� NWH�t� ~SOQ�SRStUDMt�S$VREHQt�GpPRQ$�D�YHOPL�þDV�WR� Wpå� ]SRFK\E�XMt� ELEOLFNp� SDViåH�NWHUp�SRSLVXMt�MHMLFK�H[LVWHQFL�D�S$VREH�Qt�Y�GRE��-HåtãH�.ULVWD�D�MHKR�DSRãWRO$�-H� WR� MHQ� GDOãt� SURMHY� OLEHUDOLVPX� S�L
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YêNODGX�%LEOH��NWHUê�VH�þtP�GiO�WtP�þDV�W�ML� SURMHYXMH� L� Y� PQRKêFK� SURWHVWDQW�VNêFK�FtUNYtFK�QD�6ORYHQVNX�1D�GUXKp�VWUDQ�� WX� MH�GUXKê�H[WUpP�NWHUê�VH�Gi�SR]RURYDW�Y�þiVWL� OHWQLþQtFKD�FKDULVPDWLFNêFK�FtUNYt�D�WDNp�PQRKG\YH�VSROHþHQVWYt��NWHUi�VH�KOiVt�N�SULQFL�S$P� +QXWt� YtU\�� R]QDþRYDQpKR� WDNpMDNR�SULQFLS�SR]LWLYQtKR�Y\]QiQt��$XWR�L�MDNR�QDS���3HWHU�&��:DJQHU�� MHKRå�NQL�KD� Ä7HULWRULiOQt� GXFKRYp³� MH� YHOPL� ]Qi�Pi�L�QD�6ORYHQVNX��SRSLVXMt�]NXãHQRVWL�NWHUp�MVRX�]QDþQ��RGOLãQp�RG�W�FK��NWHUpSRSLVXMt� Y� åLYRW�� -HåtãH� QD� WpWR� ]HPLHYDQJHOLVWp��D�WDNp�RG�]NXãHQRVWt�DSRã�WRO$��NWHUp�]D]QDPHQiYi�/XNiã�Y�NQL]H6NXWN$�� 1D� ]iNODG�� W�FKWR� ]NXãHQRVWtSRWRP� :DJQHU� D� PQR]t� MLQt� SRGREQ�VPêãOHMtFt� DXWR�L� Y\YR]XMt� GRNWULQiOQt]iY�U\�D�SULQFLS\��SRGOH�QLFKå�E\�VH�P�ON�HV"DQ� Y� U$]QêFK� VLWXDFtFK� FKRYDW�3UREOpP�VSRþtYi�Y�WRP��åH�]QDþQi�þiVWMHMLFK� ]iY�U$� D� WYU]HQt� VH� QHGi� QLMDNGHPRQVWURYDW� DQL� ELEOLFN\� GRORåLW�� DSURWR� MHGLQêP� ]iNODGHP�� QD� Q�På� WLWRDXWR�L�VWDYt��MH�MHMLFK�YODVWQt�]NXãHQRVW�7DNWR�VH�DOH�OLGVNi�]NXãHQRVW�GRVWi�Yi� QD� Y\ããt� ~URYH��� QHå� MH� GRNRQDOp%Råt� 6ORYR�� 1HMVPXWQ�Mãt� MH�� åH� DXWR�LW\WR�VYp�]NXãHQRVWL� Y\KODãXMt� ]D�DXWRUL�WDWLYQt� SUR� FHORX� FtUNHY� D� NODGRX� MH� QDWXWpå�~URYH�� ]iYD]QRVWL�D�SODWQRVWL�SURFtUNHY�� MDNR�Pi�%LEOH��NWHUi� MH�DOH� MHGL�QêP�D�YãHREHFQ��SODWQêP��~SOQêP�DX�WRULWDWLYQtP� %RåtP� ]MHYHQtP� SUR� FHORXFtUNHY��3URWR�W\WR�OLGVNp�SRNXV\�PXVtPHMDNR� N�HV"DQp�� NWH�t� ]D� MHGLQRX�DXWRULWXSRYDåXMt�MHQ�D�MHQ�%LEOL��]iVDGQ��RGPtW�QRXW�� %Råt� DXWRUL]RYDQp� VG�OHQt� SURFtUNHY� E\OR� GRNRQþHQR� GRSViQtP� SR�VOHGQt�NQLK\�1RYpKR�]iNRQD��WHG\�NQLK\=MHYHQt�-DQRYR��SUDYG�SRGREQ��Y� URFH���SR�.ULVWX�=D� QHMY�Wãt� SUREOpP� SRYDåXML� MHMLFKWYU]HQt�� åH� N�HV"DQ� P$åH� EêW� SRVHGOêGpPRQHP�� 7DNRYp� WYU]HQt� %LEOH� ~SOQ�RGPtWi��'RNOiGDMt�WR�SDViåH�MDNR�QDS����9\�YãDN� MVWH� ]�%RKD�� G�WL�� D� ]YtW�]LOLMVWH� QDG� IDOHãQêPL� SURURN\�� SURWRåHWHQ��NWHUê�MH�YH�YiV��MH�Y�Wãt�QHå�WHQ�NWHUê�MH�YH�VY�W��������-DQRYD�����

=GH�DSRãWRO�MDVQ��GRND]XMH��åH�.ULV�WXV� S�HEêYDMtFt� Y� NDåGpP� ]QRYX]UR]H�QpP� N�HV"DQRYL� MH� S�tOLã� YHOLNê� QD� WR�DE\�Y�WRPWpå�þORY�NX�]$VWDOR�MHãW��PtV�WR� SUR� GpPRQD�� 7HQWR� YHUã� ]� -DQRY\HSLãWRO\� WDN� ]MHYQ�� VWDYt� GR� NRQWUDVWXPtVWR�S�HEêYiQt�.ULVWD��NWHUê�MH�YH�YiV�D�PtVWR�S�HEêYiQt�VDWDQD�D�V�QtP�L�MHKRDUPiG\� SDGOêFK� DQG�O$� �NWHUê� MH� YHVY�W���� -HGQR]QDþQ�� MH� WHQWR� SURVWRUSUR� S�HEêYiQt� Y� N�HV"DQRYL� MDNR� %RåtPGtW�WL�S�L�D]HQ�MHQ�MHGLQp�E\WRVWL���-HåtãL.ULVWX�� 6� WtPWR� WH[WHP� ]MHYQ�� VRXYLVt� L-Håtã$Y� YêURN� ]� 0DWRXãRYD� HYDQJHOLD�NGH�VH�GR]YtGiPH��åH�VDPRWQp�Y\KQiQtGpPRQD�]�þORY�ND��DQLå�E\�VH�GR�XYRO�Q�QpKR� SURVWRUX� QDVW�KRYDO� QRYê�3iQ�YåG\� ]S$VREt� WR�� åH� QiVOHGQp� XGiORVWLY�åLYRW�� þORY�ND� MVRX�SDN�KRUãt�QHå�SU�YRWQt��SURWRåH�Y\KQDQê�GpPRQ�V�VHERXS�LYHGH� VHGP� KRUãtFK� GXFK$�� QHå� MHViP� �0DWRXã� ����������� -HGLQêP� WUYD�OêP� �HãHQtP� SURWR� MH�� åH� VH� GR� GRPXQDVW�KXMH� QRYê� PDMLWHO�� NWHUê� S�HP$åHWRKR�S�HGFKi]HMtFtKR�� SURWRåH� MH� VLOQ�M�ãt�� MH� VFKRSHQ�KR� VSRXWDW�� D� WDN� ]tVNDWFHOê� G$P� GR� VYpKR� YODVWQLFWYt� �0DUHN�������.� WRPXWR�SUREOpPX�SDW�t� MHãW��Q�NR�OLN�3DYORYêFK�YêURN$��NGH�QDS�HG��tNi�Y��� .RULQWVNêP� ������ Ä9\� YãDN� MVWH]�%RKD��G�WL��D�]YtW�]LOL�MVWH�QDG�IDOHãQê�PL�SURURN\��SURWRåH�WHQ��NWHUê�MH�YH�YiV�MH� Y�Wãt� QHå� WHQ�� NWHUê� MH� YH� VY�W��³=�WRKRWR�YHUãH� MH� MDVQp��åH�NDåGê�N�HV�"DQ�MH�%RåtP�FKUiPHP��Y�Q�På�S�HEêYi'XFK� %Råt�� NWHUpKR� GR� QiV� %$K� YORåLOMDNR�]iYGDYHN�QDãHKR�VSDVHQt��9� WRP�Wpå�OLVW��R�Q�NROLN�NDSLWRO�GiOH�SURKODãX�MH�3DYHO�G$OHåLWRX�Y�F�R�Y]WDKX�N�HV"D�QD� D� GpPRQ$�� NG\å� Y� ��� .RULQWVNêP������StãH�1HP$åHWH� StW� NDOLFK� 3iQ�� L� NDOLFKGpPRQ$�� 1HP$åHWH� PtW� ~þDVW� QDVWROX�3iQ��L�QD�VWROX�GpPRQ$�=�HWHOQ��VH�WHG\�SRGOH�3DYOD�VSROHþHQ�VWYt�V�%RKHP�D�VSROHþHQVWYt�V�GpPRQ\Y]iMHPQ�� Y\OXþXMt�� %X�� MHGQR�� DQHERGUXKp� ��DOH�QLNG\�QH�RERMt�QDUi]��$� MDNMLQDN�P$åHPH�R]QDþLW�SRVHGORVW�GpPR�Q\� X� QHVSDVHQpKR� þORY�ND�� QHå� MDNR
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VSROHþHQVWYt�V�SDGOêPL�DQG�O\�Y� Wp�QHM�W�VQ�Mãt�D�QHMEOLåãt� IRUP�"�9åG\"�SUiY�WDNRYê� þORY�N�Pi� NH� ]OêP� GXFK$P� WDNEOt]NR�� MDN� MH� WR� MHQ�PRåQp�� D� MH� Y� QH�XVWiOpP�NRQWDNWX�V�QLPL��SURWRåH�S�HEê�YDMt� S�tPR� Y� Q�P�� -H� VPXWQp�� åH� OLGp�NWH�t� ]DVWiYDMt� WDNRYpWR� XþHQt�� VWDYtN�HV"DQ\� GR� SR]LFH� OLGt� QD� Q�MDNpPUR]KUDQt�� NWH�t� VH� MHGQRX� SRWNDMt� V� Gp�PRQ\� D� SDN� ]DVH� V� åLYêP� %RKHP�� 1DSRGREQp� WpPD� 3DYHO� StãH� L� YH� VYpPGUXKpP�OLVWX�.RULQWVNêP�1HGHMWH�VH�]DS�iKQRXW�GR�FL]tKR� MKDVSROX�V�QHY��tFtPL��&R�Pi�VSROHþQp�KR�VSUDYHGOQRVW�V�QHSUDYRVWt"�$�MDNpVSROXåLWt� VY�WOD� V� WHPQRWRX"� -DNêVRX]YXN� .ULVWD� V� %HOLiOHP"� -DNêSRGtO�Y��tFtKR�V�QHY��tFtP"����.RULQWVNêP���������3�LWRP� MHKR� RWi]ND� Xå� VDPD� Y� VRE�QHVH�RGSRY����1HH[LVWXMH�åiGQp�VSROX�åLWt�PH]L� VY�WOHP� D� WPRX� ��PH]L� åLYêP%RKHP� D� GpPRQ\� �� SURWRåH� W\WR� GY�VNXSLQ\� VH� Y]iMHPQ�� Y\OXþXMt�� -DNRSRVOHGQt� DUJXPHQW� E\FK� MHãW�� XYHGOVNXWHþQRVW��åH�QLNGH�Y�%LEOL�QHQt�åiGQi]PtQND� R� VSDVHQpP� N�HV"DQRYL�� NWHUêE\� E\O� SRVHGOê�� DQL� R� WRP�� MDN� E\� VHP�OD�WDNRYi�VLWXDFH��HãLW�9UD"PH�VH�YãDN�N�QDãt�S$YRGQt�RWi]�FH�� MDN� VH� SURMHYXMH� S$VREHQt� GpPRQ$GQHV��6WUXþQi�RGSRY���E\�NOLGQ��PRKOD]QtW�� åH� VH� SURMHYXMH� VWHMQ�� MDNR� Y� GR�EiFK� UDQp� FtUNYH�� =H� YãHFK� S�tSDG$XYHGHQêFK�Y�%LEOL�Y\EHUX�MHQ�Q�NWHUp�QHVPtUQ��DJUHVLYQt�DNWLYLWD�VP��XMtFtNH�]QLþHQt�YODVWQtKR�W�OD��0DUHN�����DJUHVLYQt� N�LN� QHPDMtFt� UDFLRQiOQtY\VY�WOHQt��0DUHN�����WHQGHQFH�RGG�OLW�VH�RG�VSROHþQRVWL�D]GUåRYDW� VH� QD� RVDP�OêFK� PtVWHFK�0DUHN������/XNiã������REVFpQQRVW�D�QDKRWD��/XNiã������S�tWRPQRVW� I\]LFNp� VtO\� ]D� KUDQLFHPLPRåQRVWt�OLGVNpKR�RUJDQLVPX��0DUHN����UHDNFH� ~]NRVWL� D� VWUDFKX� ]� WUiSHQtVSROHþQ�� VH� VWUDFKHP� ]� SRXKp� S�t�WRPQRVWL� N�HV"DQ$�� QDWRå� ]� Ni]iQtHYDQJHOLD�� NWHUi� DOH� �D� WRWR� MH� W�HED]G$UD]QLW�� DE\� QHGRãOR� N� ]iP�Q�

V�XVY�GþHQtP�]�K�tFKX��Y\~VWt�GR�G$�UD]QpKR�RGPtWQXWt���0DUHN�����NRPXQLNDFH�� NWHUi� QD]QDþXMH�� åHVNU]H� GRW\þQpKR� POXYt� GpPRQ�0DUHN�����Y�ãWHFNp�VFKRSQRVWL��6NXWN\�������QHVFKRSQRVW�POXYLW��NWHUi�QHPi�åiG�QRX� ]QiPRX� S�LUR]HQRX� S�tþLQX�0DWRXã������SDGiQt�GR�RKQ��D�YRG\�V�FtOHP�S�LYR�GLW�VL�]iKXEX�0DWRXã��������DM�%LEOH�MDVQ� �tNi��åH�Y�þORY�NX�P$åH�EêWL� YtFH� ]OêFK� GXFK$� QHå� MHGHQ� �0DUHN�������3�L�SRGH]�HQt�]�SRVHGORVWL�GpPR�Q\� MH� W�HED� VL� XY�GRPLW� GY�� SRGVWDWQpY�FL��0iPH�Y�%LEOL�S�tSDG��NWHUê�SRSLVX�MH�SRGREQp�SURMHY\�S$VREHQt�GpPRQD"$�SRNXG�GRãOR�N�SRNXVX�R�Y\KQiQt�Gp�PRQD�� MH� PRåQR� QD� þORY�NX� SR]RURYDWSOQp� REQRYHQt� ]GUDYpKR� UR]XPX� WDN�MDN� WR�%LEOH�YåG\�SRSLVXMH"�1DS���Y�/X�NiãRYL������/LGp�VH�ãOL�SRGtYDW��FR�VH�VWDOR��S�LãOLN� -HåtãRYL� D� QDOH]OL� WRKR� þORY�ND�]�Q�KRå�Y\ãOL�GpPRQL�� MDN�VHGt�X�-H�åtãRYêFK�QRKRX�REOHþHQ�D�FKRYi�VHUR]XPQ���$�]G�VLOL�VH�äHO�� SRGOH� PêFK� SR]RURYiQt� PQRKêFKWDNRYêFK� Y\KQiQt� GpPRQD� QD� 6ORYHQ�VNX���D"�Xå�SRGOH�RVREQtFK�]NXãHQRVWt�QHER�]�Y\SUiY�Qt���WR�MHQ�PiORNG\�YHGORN�~SOQpPX�REQRYHQt�]GUDYpKR�UR]XPX�FRå�P$åH� XND]RYDW� EX�� QD� QHVSUiYQpUR]SR]QiQt�GXFKD�D�S�tSDGQRX�]iP�QXV�FKRURERX��DQHER�SURVW��QD�QH~VS�FKS�L� MHKR�Y\KQiQt��9]KOHGHP�N� WRPX��åHåLMHPH�Y�(YURS���þDVWR�PiPH�VNORQ�WXWR]iOHåLWRVW� SRYDåRYDW� ]D� RNUDMRYRX�� FRåYãDN�DOH�QLF�QHP�Qt�QD�MHMt�UHDOLW��-H�QHSRFK\EQp��åH�QDS�tNODG�Y�$IULFHMH� PQRåVWYt� SRVHGORVWL� QHVURYQDWHOQ�Y\ããt� QHå� Y� QDãHP� ]iSDGQtP� VY�W��� DþDVWR� E\� VWDþLOD� PRåQi� MHQ� NUiWNi� Qi�YãW�YD� Q�MDNp� ]HP�� W�HWtKR� VY�WDN�WRPX��DE\�L�WHQ�QHMY�Wãt�VNHSWLN�]P�QLOVY$M�SRVWRM�D�SRFKRSLO��åH�GXFKRYQt�VY�WD� GpPRQL� Y� Q�P� MVRX� GQHV� SUiY�� WDNUHiOQt� D� PRFQ�� S$VREtFt�� MDNR� E\OLY�GRE��-HåtãH�.ULVWD�D�UDQp�FtUNYH���-iQ�âLFKXOD��
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��������-HQ�GDOãt�PiQLH�QHER�MGH�R�Q�FR�YtF"32.e021� MH�NUHVOHQê�VHULiO�D� WDNpKUD�� NWHUi� Y]QLNOD� Y� -DSRQVNX�� +UD� MHXUþHQi�G�WHP�YH� Y�NX�RG�S�WL� GR�GYD�QiFWL� OHW�� &tOHP� KU\� MH� GtW�WL� XPRåQLW�DE\� VH� VWDOR� Ä3iQHP� VYpKR� YHVPtUX³�S�LþHPå�SURVW�HGNHP�N�GRVDåHQt�WRKRWRFtOH� MVRX� Y]iMHPQp� VRXERMH� U$]QêFKQHWYRU$� �� 3RNpPRQ$�� 3RNpPRQL� MVRXS�HGVWDYRYiQL� MDNR�ÄGXFKRYQt�E\WRVWL³�DMHMLFK�PDJLFNp�GXãHYQt�VFKRSQRVWL� MVRXY\XåtYiQ\� MHMLFK� SiQ\� N� WRPX�� DE\� XGUXKêFK� Y\YROiYDO\� EROHVWL� KODY\�VWUDFK�� XPRå�RYDO\� þWHQt� P\ãOHQHNGUXKêFK�OLGt�D�PQRKp�GDOãt�Y�FL��.�SRVt�OHQt�VYpKR�YODVWQtKR�QHWYRUD�þL�RVODEHQtQHWYRUD� SURWLYQtNRYD� SRXåtYDMt� MHMLFKSiQL� � W]Y�� � NDUWLþN\� HQHUJLH�� � 'XãHYQtHQHUJLH� XPRå�XMH� KUiþL� ]EDYLW� VH� QH�PRFL�� EROHVWL� D� ]PDWNX�� NWHUê� Y\YRODO3RNpPRQ��+UD�Y\YROiYi�GRMHP��åH�PH]LS�LUR]HQêP� D� QDGS�LUR]HQêP� QHH[LVWXMtåiGQp�KUDQLFH�0iWH�OL� E\"� L� YHOPL� ]iNODGQt� ]QDORVWLYêFKRGQt� P\VWLN\�� QiERåHQVWYt� 1HZ$JH� D� RNXOWQtFK� SUDNWLN�� RGKDOtWH� YHOPLQiSDGQRX�SRGREQRVW�PH]L� W�PLWR�VP��U\�D�3RNpPRQ\�'$UD]�QD�]HPL��Y]GXFK��RKH��D�YRGXMDNR� ]GURMH� PRFL�� .DUWLþN\� HQHUJLH3RNpPRQ$� ]DKUQXMt� YãHFKQ\� W\WRSUYN\�.�]iNODGQtP�NDPHQ$P�W�FKWR�Y�URXNSDW�t� WDNp� S�HYW�ORYiQt�� 1HWYR�L� 3R�NpPRQL� XPtUDMt� VYpPX� VWDUpPX� Mi�DE\� ]� QLFK� Y]QLNO� QRYê�� PRFQ�Mãt3RNpPRQ�+Uiþ� VL� P$åH� Y\YROiYDW� GXFKRYQtY$GFH�� 7L� PX� ]MHYXMt�� FR� YLGt�� ERMXMtV�MLQêPL�GXFK\��VW�Håt�VYpKR�PDMLWHOH�SOQt�~NRO\��NWHUp�RG�Q�M�GRVWDQRX�DWG�-DNR� SURVW�HGHN� NH� YVWXSX� GR� VIpU\Y\ããtKR� ÄGXFKRYQtKR³� Y�GRPt� MH� SR�XåtYiQR�RSDNRYDQp�UHFLWRYiQt�MHGQR�KR� VORYD�� 9H� K�H� 3RNpPRQ� P$åHNDåGê�QHWYRU� SRX]H�QHXVWiOH�GRNRODRSDNRYDW�VYp�MPpQR�9H� ]PtQ�QêFK� V\VWpPHFK� VH� Y\VN\�

WXMH�Ä'XFK�SRNRMH�³�NWHUê�VH�Y�WãLQRXMPHQXMH� 3LNDþX� �QHER� Q�MDN� SRGRE�Q���� �+UGLQD� �VHULiOX� �Pi� �SUR� �VYRXRFKUDQX�N�GLVSR]LFL�ERMRYQp�]Yt�iWNR�NWHUp�VH�URYQ�å�MPHQXMH�3LNDþX�6HWNiYiPH�VH�]GH�V�YHOPL�Y\FK\WUDOHVNU\WêP� SRGYRGHP�� NWHUê� MH� þDVWRYHOPL� EOt]Nê� ELEOLFNp� SUDYG��� QDS��3iQ� 9HVPtUX�� 'XFK� 3RNRMH� �� MHGQiVH�R�GpPRQLFNRX�QDGS�LUR]HQRX�VtOX�NWHUi� VWRMt� SURWL� QDGS�LUR]HQp� PRFL%RåtKR�'XFKD�3ULQFLS\� 6tO\� þL� (QHUJLH� O]H� E�åQ�QDMtW�Y� WHRORJLL�1HZ�$JH��VWHMQ�� MDNRY�SRSLVX�SUDYLGHO�KU\�S�LEDOHQêFK�NHNDåGp�VDG��KUDFtFK�NDUHW�9ê�DWHN�]�þOiQNX� Ä,QIRUPDFH�R�K�H�3R�NpPRQ³�VHVWDYLOD����� �tMQD������0DUJLH-DQNLHOVRKQ2.8/7,6086�0(=,�'�70,3RVOHGQt� GRERX� VL� XY�GRPXML�� åH� MHQD�þDVH��DE\FKRP�YDURYDOL�S�HG�URVWRX�FtP�YOLYHP�RNXOWLVPX�PH]L�G�WPL��$QL�YHVQX� P�� QHQDSDGOR�� GR� þHKR� VH� SRXã�WtP��7RXWR�FHVWRX�G�NXML�YãHP��NGR�MVWHVH� QD�PQH� REUiWLOL� V� RWi]NRX�3RNpPR�Q$��6WUiYLOD�MVHP�KRGQ��þDVX�QD�PRGOLW�EiFK�D�VEtUiQtP�IDNW$�6ORYR� 3RNpPRQ� MH� ]NUDWNRX� GYRXDQJOLFNêFK� VORY� Ä3RFNHW� 0RQVWHU³�� FRå]QDPHQi�QHVWY$UD� GR� NDSV\�� -GH�R� LQ�WHUDNWLYQt� VNXSLQRYRX� KUX�� 6ORYR� LQWH�UDNWLYQt� ]QDPHQi� ÄXPRå�XMtFt� Y]iMHP�QRX� NRPXQLNDFL³�� WM�� S�tPê� YVWXS� GRþLQQRVWL� VWURMH� QHER� SURJUDPX�� 1HMGHR�VOHGRYiQt�Q�MDNpKR�S�tE�KX�D�QiVOHG�Q�� KUDQt� VL� QD� VP�OpKR� KUGLQX� WDN�� MDNMVPH�NG\VL�P\�E\OL� IRUPRYiQL�SRKiGND�PL�þL�PD\RYNDPL��1HMGH�R�QRYRGREpKRKUGLQX��-GH�R�DNWLYQt�ERMRYRX�KUX��NWHUiQHPi� MLQê� FtO�� QHå� QDãH� G�WL� DNWLYQ�YWiKQRXW� GR� YLUWXiOQt�� QHVNXWHþQp�� QH�SUDYGLYp�� Y\OKDQp� UHDOLW\�� SRGOH� S�HVQ�VWDQRYHQêFK�SUDYLGHO�D�ILOR]RILH��NWHUêPVH�G�WL�PXVHMt�SRG�tGLW��+UD�MH�]DORåHQDQD� VEtUiQt� D� ERMRYiQt� V� QDVW�iGDQêPL3RNpPRQ\�� .GR� MVRX� 3RNpPRQL"� 1DSUYQt� SRKOHG� Y\SDGDMt� MDNR� DQLPRYDQpS�tãHUN\�D�]Yt�iWND��$OH�QHMVRX�WR�REUi]�N\�SRXKêFK�]Yt�iWHN��MDN�VL�QDLYQ��P\VOt
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Y�WãLQD� URGLþ$��3RNpPRQL�YH�K�H�Y\VWX�SXMt� MDNR� LQWHOLJHQWQt� E\WRVWL��0DMt�PRå�QRVW�SRXåtYDW�VYRX�GXãHYQt�VtOX��XP�Mt�MLRYOiGDW�D�VLORX�VYêFK�GXãHYQtFK�VFKRS�QRVWt� � ERMXMt�� 0DMt� WDNp� MDNpVL� VUGFH�3RNpPRQVNp� S�tãHUN\� VH� QiSDGQ�� SR�GREDMt� ]WYiUQ�Qt� GpPRQLFNêFK� E\WRVWtQD� REUD]HFK� +LHURQ\PD� %RVFKH�� ([LV�WXMH� ���� GUXK$� 3RNpPRQ$� D� GDMt� VHNORQRYDW�� 0\� VH� P$åHPH� XVPiW�� $OH� LWRWR� Pi� YH� K�H� S�HVQ�� VWDQRYHQê� FtO�.DåGê�GUXK�Pi�VYRX�XUþLWRX�VtOX��UR]YL�QXWRX�LQWHOLJHQFL�D�VFKRSQRVW�QiOHåHMtFtXUþLWpPX� åLYOX�� ]HP��� RKH��� YRGD�Y]GXFK�� 'RUR]XPtYDMt� VH� PH]L� VHERXSRX]H�VODELNDPL��'�WL� MH�PRKRX�FK\WDW�]WUiFHW�� DOH� WDNp� VH� V� QLPL� GRPORXYDWQHER�MH�UR]PD]ORYDW��9\��FR�G�WL�QHPi�WH�� DVL� WH�� NURXWtWH� KODYRX�� $OH� Y\�� FRG�WL� PiWH�� Xå� GRE�H� YtWH�� åH� VH� YiP3RNpPRQL�FSRX�GR� URGLQ\��0i�FHOi�KUDQ�MDNp� GXFKRYQt� SR]DGt"� $QR�� Pi�9]QLNOD�Y�-DSRQVNX�D�QD� ILOPHFK�R�3R�NpPRQHFK�VH�SRGtOHMt� L�$PHULþDQp��3R�NpPRQL� MVRX� SOQ�� YêVOHGNHP� P\VWLF�NêFK� YOLY$�� 'R� KU\� MH� ]DNRPSRQRYiQEXGKLVPXV�� P\VWLFLVPXV�� KLQGXLVPXV�PHGLWDþQt� ULWXiO\�� HJ\SWVNi� .QLKDPUWYêFK��NQLKD�7DR��*tWD��SUYQt�&KLQJ�D7LEHWVNi� NQLKD� PUWYêFK�� 9ãHFKQ\� W\WRILOR]RILH�3RNpPRQ\�RYOLY�XMt�-DN� VH� WDWR� KUD� GRVWDOD� GR� ýHFK"3RGOH�þDVRSLVX�äHQD�D�åLYRW�]�����~QR�UD������YLGHRND]HW\�S�LãO\�QD�þHVNê�WUKY� ]i�t� ������ WHG\� S�HG� SRXKêPL� ãHVWLP�VtFL��9��tMQX������Xå�ILUP\�LPSRUWRYD�O\� GR� ýHFK� KU\� *DPHER\�� åYêNDþN\�VDPROHSN\�� NDUW\� D� UR]MHO\� REURYVNRXUHNODPQt� NDPSD��� 9�WãLQD� GRVS�OêFKY$EHF� QHYt�� R� FR� MGH�� DOH� VYêP� G�WHPQRYRX� ]iEDYX� GRS�iYDMt� D� ILQDQFXMt�9� OLVWRSDGX������Xå�E\O�PH]L�G�WPL�]i�MHP� R� 3RNpPRQ\� REURYVNê�� 9tW�]t� VOH�GRYiQt� WHOHYL]QtKR� VHULiOX� D� VEtUiQtNDUHW�� 9� SUYQtP� SURVLQFRYpP� WêGQX� VHNRQDO� SUYQt� RILFLiOQt� WXUQDM� 3RNpPRQ$�NWHUpKR�VH�~þDVWQLO\�GHVtWN\�VRXW�åtFtFKL�GLYiN$��Y�WãLQRX�NOXN$�YH�Y�NX�RG���GR��� OHW�� WHG\�ãLURNpKR�Y�NRYpKR� UR]S�Wt����� SURVLQFH� GHVHWLWLVtFH� QDãLFK� G�WtUR]EDOLO\�3RNpPRQ\� YH� YãHFK�PRåQêFK

SRGREiFK�� (SLGHPLH� QDEUDOD� GHFK� DGRViKOD� ]iYUDWQêFK� UR]P�U$�� 3�L� WHOH�YL]Qt� VWiYFH� G�WL� RG� SUY�iþN$� Då� SR]UDOp� ãNROiN\� SVDO\� UR]KRUOHQp� GRSLV\�HGLWHOL� WHOHYL]H��7pPD"�1RYD�QiP�]ND�]LOD�9iQRFH��QHYLG�OL�MVPH�3RNpPRQ\�/HGHQ�������âNROQt�SURVS�FK�PQRKDG�Wt� VH� SUXGFH� ]KRUãXMH��'�WL� VH� VRXV�W�H�XMt�QD�3RNpPRQ\�QHMHQ�YtFH�QHå�QDXþHQt��DOH� L� YtFH�QHå�QD� MtGOR��'RNRQFHDQL�SV\FKLDW�L��DQL�SV\FKRORJRYp�QHFKi�SRX�� FR� VH� VWDOR�� 9� 7XUHFNX� VH� SRGYOLYHP�3RNpPRQ$�GY��G�WL�YUKDMt�]�RNQDD� WXUHFNi�YOiGD� WHOHYL]Qt�VHULiO�]DND]X�MH��1DãH� VG�ORYDFt� SURVW�HGN\� S�LSRPt�QDMt��åH�3RNpPRQL�MVRX�]DNi]iQL�YH�VYpYODVWQt� NROpEFH� Y� -DSRQVNX�� SURWRåHMDSRQVNp� G�WL� GRVWiYDO\� S�L� VOHGRYiQtMHGQRKR� WHOHYL]QtKR� GtOX� HSLOHSWLFNp]iFKYDW\�� 3�HV� YãHFKQ\� W\WR� YDURYQpVLJQiO\� Pi� X� QiV� ��� E�H]QD� SUHPLpUXILOP� R� 3RNpPRQHFK�� -HGHQ� ]� EêYDOêFKQHMOHSãtFK� G�WVNêFK� þDVRSLV$� Y\SLVXMHVRXW�å� R� YVWXSHQNX� QD� WHQWR� ILOP�9�%UQ��E�åt�ILOP�3RNpPRQ�RG����E�H]QDY�QHMY�WãtP�NLQ��6FDOD�D�Pi�EêW�SURPt�WiQ�SR�FHOê�P�VtF��0RUDYVNp�NXOWXUQt�DLQIRUPDþQt� FHQWUXP� Y�%UQ�� QDEt]t� GY��PD�VW$P�G�Wt��NWHUp�S�LQHVRX�QD�SURPt�WiQt� ILOPX� YODVWQRUXþQ�� Y\UREHQRX� SR�VWDYLþNX�3RNpPRQD�YROQê�YVWXS�GR�NLQDD� PRåQRVW� Y\KUiW� Y� VRXW�åL� R� SRVWDYXQHMOHSãtKR� 3RNpPRQD� Q�MDNRX� FHQX�9ãHFKQ\�G�WL��NWHUp�VH�]~þDVWQLO\�SURPt�WiQt� ILOPX� ��� E�H]QD� E\O\� RGP�Q�Q\VODGNRX�RGP�QRX��)DNWHP�MH��åH�GRNXGþORY�N� QHYLGt� ILOP� QD� YHONpP� SOiWQ��P$åH� PtW� VWiOH� GRMHP�� åH� QHMGH� R� QLFMLQpKR�� QHå� R� MDNpVL� VE�UDWHOVWYt� D� S�L�KORXSOê�G�WVNê�WHOHYL]Qt�VHULiO��2QR�VEt�UiQt� MH� S�NQê� E\]Q\V�� 9H� ]PtQ�QpPþDVRSLVH�äHQD�D�åLYRW� VH� MHGHQ�PODGtNSRFKOXELO�� åH� VEtUi� 3RNpPRQ\� MHGHQP�VtF��0i�MLFK�WLVtFRYNX��'DO�]D�Q��þW\�LWLVtFH�� DOH� GQHV�PDMt� KRGQRWX� QHMPpQ���� WLVtF�� 9êG�OHN� MH� WR� VOXãQê�� $YãDNGRVS�Ot� GiO� Y��t�� åH� MGH� MHQ� R� QHYLQQêG�WVNê�YUWRFK�� 7HSUYH�� NG\å� MVHP� ]KOpGOD� ILOP� QDYHONpP�SOiWQ��� SRFKRSLOD� MVHP�� åH� VEt�UiQt� MH� SRX]H� PRWLYDþQt� SURVW�HGHN

�¡��,���!���
$"�



N�XVNXWHþQ�Qt�GDOHNR�YiåQ�MãtKR�]iP��UX�� 0RML� PLOt�� 3RNpPRQ\� ILQDQþQ�� SRG�SRUXMH�NRQJORPHUDFH��NWHUi�XPt�SRGQ��FRYDW� VNXWHþQp� ]iFKYDW\� GDYRYpKRL�RVREQtKR�ãtOHQVWYt��9DãLP�G�WHP�YQX�FXMH� NODPQRX� YL]L�� åH� VH� PRKRX� VWiWPLVWUHP�3RNpPRQ$��YiELYê�VOLE��åH�VNU]WUpQLQN�VY$M� L�3RNpPRQ$�]tVNDMt�QDGS�L�UR]HQRX�PRF��QRYê�åLYRWQt�FtO�VKURPDå��RYDW� 3RNpPRQ\� D� QDOpKDYê� S�tND]�3RFK\WHM�MH�YãHFKQ\�1D� ILOP� 3RNpPRQ� MVHP� ãOD� VH� VHVW�URX�� VH� NWHURX� VH�PRGOtP�� 7�VQ�� S�HG]KOpGQXWtP� ILOPX� MVPH� VWUiYLO\� GYD� GQ\QD� PRGOLWEiFK� Y� ~VWUDQt� PLPR� %UQR� DY��tP�� åH� MVPH�E\O\� RE�� GXFKRYQ�� RG�G�OHQp� D� Y\]EURMHQp�� 3URPtWiQt� ]DþDORPDVLYQt� UHNODPRX� QD� 0LULQGX� D� 3RNp�PRQ\�� $� KQHG� SRWRP� QiVOHGRYDO� SUYQtNUiWNê� ILOP� R� 3RNpPRQHFK�� NWHUê� E\ODEVROXWQ�� EH]� G�MH�� âOR� S�HGHYãtPR�U\FKOp�VW�tGiQt�PRWLY$��SRK\EX��EDUHY�QêFK� REUD]F$� D� ]PtQ�QêFK� S�tãHUHN�NWHUp�VH�EOHVNRY��SURP��RYDO\�Y�NXOLþ�N\�D�]DVH�]S�W��2EþDV�MVPH�Y�Q�NWHUpPLPDJLQiUQtP� REUD]FL� ]DKOpGO\� V\PERO\YêFKRGQtFK� NXOWXU�� DOH� VW�tGiQt� E\OR� WDNU\FKOp��åH�VH�QLF�QHGDOR�SR�iGQ��]DSD�PDWRYDW��7R�YãH�VH�G�OR�]D�SUDYLGHOQp�KR� RSDNRYiQt� VODELN�� NWHUêPL� VH� 3RNp�PRQL� Y\MDG�XMt�� XUþLWêFK� VORJDQ$�� NWHUpG�WL� Xå� ]�HMP�� ]QDO\�� D� KOXþQp� KXGE\�)XQJRYDOR� WR� MDNR�PDQWU\�� L�NG\å�QHMHQMDNR� PDQWU\� VODELNRYp�� DOH� L� YL]XiOQt� DEDUHYQp�� 3RNpPRQVNp� S�tãHUN\� VH� QDSOiWQ�� REMHYRYDO\�� DOH� GLYiN� VH� QHE\OVFKRSHQ� ]RULHQWRYDW�� R� FR� MGH�� 6WiOHMVPH� VH� WLãH� PRGOLO\�� DE\� QiP� 'XFKVYDWê� ]MHYRYDO� SUDYGX��5\WPXV�� YH� NWH�UpP� VH� REUi]N\� QD� SOiWQ�� VW�tGDO\�� E\OYHOLFH� QHS�tMHPQê�� 6KRGO\� MVPH� VH�� åHMH�WR�~WRN�QD�QDãH�SRGY�GRPt��$OH�VORY\VH� WR� Gi� W�åNR� Y\MiG�LW�� ýHãWLQD� QHPiSUR� Q�FR� SRGREQpKR� GRVWDWHN� YêUD]$�'LYiFL���G�WL���P�O\�EêW�]�HMP��K\SQRWLF�N\�S�LSUDYHQ\�QD�KODYQt�G�M��3R�VNRQþH�Qt� WRKRWR� ILOPX� E�åHO� GUXKê� ILOP�� NWHUêE\O� YHOPL� SRGREQê�� DOH� WHQ� Xå� Y\VODOLQIRUPDFL�� åH� GDOãt� ILOP� EXGH� R� 0HZWX�-i� DQL� PRMH� VHVWUD� MVPH� VWiOH� QLþHPXQHUR]XP�O\�� 7HSUYH� W�HWt� GtO� P�O� MDNêVL

YHOPL� FKDEê�G�M�� YH� NWHUpP�QDNORQRYD�Qê�PRFQê�D�QHMVLOQ�Mãt�3RNpPRQ�0HZWXERMRYDO�V�G�WPL��NWHUp�P�O\�VODEãt�3RNp�PRQ\��%RM�WUYDO�YtF�QHå�KRGLQX��9ãHFNRY�WRP�ILOPX�E\OR�QDSURVWR�QHS�LUR]HQp�DY$EHF� QHRGSRYtGDOR� UHiOQpPX� åLYRWX�)LOPRYp�G�WL�QD�SOiWQ��E\O\� WUHQpU\�3R�NpPRQ$�� 3RNpPRQL� ]D� Q�� ERMRYDOL�� )LO�PRYp� G�WL� WR� MHQ� VOHGRYDO\� D� GiYDO\UR]ND]\�� +RGLQX� D� S$O� VH� GR� P\VOt� åL�YêFK�G�Wt�Y�ViOH�YãHPL�S�LUR]HQêPL��DOH�LQDGSUDKRYêPL� D� SRGSUDKRYêPL� YMHP\WODþLOD� DJUHVH�� DJUHVH� D� ]DVH� DJUHVH�7HSUYH�~SOQ��QD�NRQFL�SRUDåHQê�3RNp�PRQ�SURKOiVLO�RQR�QHEOD]H�]QiPp��1H�EXGHPH� KOHGDW�� FR� QiV� UR]G�OXMH�� DOHFR� QiV� VSRMXMH�� $� YtW�]Qê� 3RNpPRQSURPOXYLO�Q�FR�R�G$OHåLWRVWL� VUGFH��1LF�PpQ��ILOP$�R�3RNpPRQHFK�MH�VSRXVWD�DYH� YãHFK� VH� MHQ� ERMXMH�� .G\å� MVPH� VHGYRX�DVL�GHVHWLOHWêFK�PLOêFK�NOXN$��NWH�tVHG�OL� S�HG� QiPL�� ]HSWDOL�� MHVWOL� Y�G�OL�R�FR�ãOR��RGSRY�G�OL�QiP��2�ERM��9tF�Y\�VY�WOLW�QHXP�OL�=Gi� VH�� åH�Q�NGR� FKFH�S�LSUDYLW� JH�QHUDFL�GQHãQtFK�G�Wt�QD�NXOWXUX��YH�NWH�Up�KUD�� VRXW�å�D�ERM�Xå�QHEXGRX�SRYD�åRYiQ\� ]D� RVREQt� VSRUWRYQt� YêNRQ�QêEUå� WR� EXGH� RVREQt� VW\O� ]DORåHQê� QDVSROXSUiFL� V� QDGS�LUR]HQêPL� GXFKRYQt�PL�E\WRVWPL�&R� MH� QD� ILOPX� QHEH]SHþQp"� &HOêILOP� SUDFXMH� QHMHQRP� V� Y�GRPtP� GLYi�ND��DOH�L�V�MHKR�SRGY�GRPtP��3�LWRP�XåWHQ� VDPê� YHþHU� MVHP� Y$EHF� QHE\ODVFKRSQD�VL�Y]SRPHQRXW��R�þHP�E\O�SUY�Qt�D�GUXKê� ILOP��0RMH�S�tWHON\Q��QD� WRPE\OD� ~SOQ�� VWHMQ��� &HOê� ILOP� P�O� MHQMHGLQê� FtO�� 2WHY�tW� SRGY�GRPt�� +OXNHP�EDUHYQRVWt� D� RSDNRYDQêP� U\WPHP�]ERXUDW�XUþLWp�V\VWpP\�SRGY�GRPt�G�Wt�=DMtPDYp�E\OR��åH�FHOê�W�HWt�ILOP�P�O�EêWVWUDãLGHOQê�� DOH� G�WL� VH� QHEiO\�� $WPRV�IpUD�Y�NLQ��E\OD�~SOQ�� MLQi��QHå�QD�E�å�QêFK� G�WVNêFK� ILOPHFK�� '�WL� E\O\� QD�SURVWR�WLFKR��-HQ�MHGQR�PDOp�GtW��]DSOD�NDOR� KQHG� QD� ]DþiWNX�� DOH� Q�NGR� KRU\FKOH� XWLãLO�� 7R�� FR� ]QiPH� ]� G�WVNêFKS�HGVWDYHQt�� åH� G�WL� SRYtGDMt�� YUWt� VH�ãXVWt�ERQEyQ\��VP�Mt�VH��ERMt��QLF�]�WRKRWX�QHE\OR��3�HVQ��WDN�UHDJRYDO\�Y\P\ã�
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OHQp�SRVWDY\�YH�ILOPX��$"�E\OR�QHEH]SH�þt�VHEHY�Wãt��G�WVNp� ILOPRYp�SRVWDYLþN\VH�QHEiO\��YåG\FN\�YtW�]LO\��VDPR]�HMP�]D�SRPRFL�3RNpPRQ$�D�WDNp�VH�QHVPi�O\��3URVW��VH�FLW\�QHGiYDO\�QDMHYR��1DãHþHVNp�G�WL�WDNRYp�QHMVRX��DOH�S�L�SURPt�WiQt�WDNRYp�E\O\��3WDO\�MVPH�VH�XYDG�þ�N\�� FR� VL� R� ILOPX� P\VOt�� �HNOD�� åH� KRQHYLG�OD�� SURWRåH� SR� GHVHWL� PLQXWiFKPXVHOD�RGHMtW�� MDN�VH� Mt�XG�ODOR�ãSDWQ��1LFPpQ��SRGOH�Qt� MVRX�G�WL�SRWRP� MDNRSRVHGOp��-H�]DMtPDYp��åH�QRYLQi�L�POXYtR� K\SQy]H� D� GUR]H�� XYDG�þND� R� SRVH�GORVWL�D�QLNGR�]�QiV�QHFKFH�S�LSXVWLW��åHE\� 3RNpPRQL� PRKOL� EêW� ]REUD]HQtPGpPRQ$�� NWH�t� FKW�Mt� REVD]RYDW� PtVWROLGt�6WHMQ��QHEH]SHþQp�MH�EDUHYQp�SRGi�Qt� ILOPX�� 3RG� YOLYHP� W�FKWR� QHS�LUR]H�QêFK�EDUHY�VH�EDUY\�Y�S�tURG��SDN�]GDMtIiGQt��3�LUR]HQp�]iåLWN\�YãHGQtKR�åLYRWDMVRX�SDN�QXGQp��9$EHF�E\FK�VH�QHGLYL�OD���NG\E\��G�WL�� �NWHUp��SRGOHKO\��3RNp�PRQ$P�� � ]DþDO\� � ]DNUiWNR� � EUiW� GURJ\�2SUDYGX� E\FK� VL� S�iOD�� DE\� VH� QDãHOG�WVNê�QHXURORJ��NWHUê�E\�VQtPDO�G�WHP((*� S�HG� ILOPHP�� S�L� ILOPX� D� SR� Q�P�6WHMQ��WDN�E\�P��YHOLFH�]DMtPDOR��MDN�MHQDKUiQ� ]YXN�� &R� MH� QDKUiQR� SRG� SUD�KHP�QRUPiOQtKR�VO\ãHQt��FR�YH�]S�WQpP]i]QDPX�� =UiGQp� YãDN� MH� SRGOH� PpKRQi]RUX� S�HGHYãtP� RQR� VSROpKiQt� QDGXFKRYQt� E\WRVWL� S�HGVWDYRYDQp� 3RNp�PRQ\��0\�VH�SRGOH�%RåtKR�VORYD�V�åiG�QêPL� GXFKRYQtPL� E\WRVWPL� VSRMRYDWQHVPtPH�� 1HSR]HPVNp� E\WRVWL�� NWHUpE\� VH� V� þORY�NHP� FKW�O\� VSRMLW��PRKRXEêW�MHQ�GpPRQL��=�3RNpPRQ$�VDPêFK�MHSUR� G�WL� QHMQHEH]SHþQ�Mãt� WHQ� QHMV\P�SDWLþW�Mãt� VH� MPpQHP� 3LNDþX�� -GHR�åOXWRX�P\ã��NWHURX�MVWH�Xå�YãLFKQL�XUþL�W�� YLG�OL� D� NWHURX� DQLPiWRU� RåLYXMH� QHM�UR]NRãQ�MãtPL�YêUD]\�GYRXOHWpKR�QHYLQ�QpKR�GtW�WH��QDEtUDMtFtKR� WHSUYH� UR]XP�3�tãHUNX�3LNDþX�VL�NDåGp�GtW��PXVt�]D�PLORYDW��RE]YOiã"�G�WL��NWHUp� MVRX�FLWRY�Y\SUDKOp�� 3LNDþX� XPt� RåLYLW� PUWYp� GtW��5R]WRPLOê� 3LNDþX� MH� YH� YLUWXiOQt� UHDOLW�FHOpKR� S�tE�KX� QHMY�Wãt� OKi��� -HGLQê�NGR� P$åH� Y]N�tVLW� ]� PUWYêFK�� MH� 3iQ-Håtã�

-DNê�MH�SRVWRM�N�HV"DQ$"3RNpPRQL� YWUKOL� L� GR� N�HV"DQVNêFKURGLQ�D�]Gi�VH��åH�DQL�N�HV"DQp�VL�QHY��Gt� UDG\��-HQ�PiORNGR�VL�XY�GRPXMH��åHLQYD]H� 3RNpPRQ$� S�HGVWDYXMH� SUR� G�WLYHONp�QHEH]SHþt��-HGQD�XþLWHOND�QHG�O�Qt� ãNRO\�PL� �HNOD�� $OH� FR�PiPH� G�ODW"3�HFH�MLP�WR�QHP$åHPH�]DNi]DW��=DNi�]DQp�RYRFH�QHMYtFH�FKXWQi��0\VOtP��åHN�HV"DQp� VH� PXVHMt� U\FKOH� ]RULHQWRYDWY�GXFKRYQt�REODVWL��+ODYQ��RWFRYp��=$V�WDQH�OL� QiP� ]� -HåtãH� .ULVWD� MHQ� HWLND� DILOR]RILH�� YHOPL� EU]\� VNOLGtPH� EROHVWQpRYRFH��%$K�VWYR�LO�VY�W��NWHUê�MH�YLGLWHOQêL�QHYLGLWHOQê��=� OLVWX�.RORVNêP�YtPH��åHVY�W� YLGLWHOQê� L� QHYLGLWHOQê�� YãHFKQDSDQVWYt��YOiG\�D�PRFQRVWL�E\O\�VWYR�HQ\VNU]H�-HåtãH�.ULVWD�D�SUR�1�KR��-Håtã�MHMHGLQê�YtW�]�QDG�]OêPL�PRFQRVWPL��$OH�Y-HåtãRY�� MPpQX�PiPH� WDNp�DXWRULWX�VH]OêP� PRFQRVWHP� SRVWDYLW�� -HQRPåHN�HV"DQp� MDNR� E\� S�HVWDOL� Y��LW�� åH� RWH�Y�tW� VH� RNXOWLVPX� ]QDPHQi� YiåQRX� GX�FKRYQt�KUR]EX��7iWRYp��NG\E\�YiP�GtW�ViKOR� SR� OiKYL� V� N\VHOLQRX� VtURYRX� DFKW�OR� Y\StW� REVDK�� QHMHGQDOL� E\VWH� U\�FKOH"�-DNi�MH�VSUiYQi�UDGD"-H� QXWQp� XU\FKOHQ�� UR]SRXWDW� YH�HM�QRX� GLVNXVL�� &KW�OD� E\FK� SRY]EXGLWWDWtQN\�� DOH� WDNp� E\FK� FKW�OD� WURFKXSUREXGLW�EUDWU\�ND]DWHOH�D� IDUi�H��0XåL�EUDW�L��W\KOH�WHOHYL]Qt�D�SRþtWDþRYp�IHQR�PpQ\�QHQHFKWH� �HãLW�SDQt�XþLWHON\��PD�PLQN\��EDELþN\��þL�VHVWU\�Y�QHG�OQt�ãNR�OH��9H]P�WH�VL�WR�]D�VYRX�Y�F��-GH�WRWLåR� ERM�� 2� GXFKRYQt� ERM�� -HVWOL� FKFHWHL�Y�EXGRXFQX�Y\� L�Yiã�G$P�VORXåLW�+RV�SRGLQX� D� 3iQX� -HåtãL� .ULVWX�� SDN� XåGQHV�PXVtWH� ]DþtW� KRGQRWLW� KUDþN\�� VH�ULiO\�D�SRþtWDþRYp�KU\��NWHUp�VH�QDEt]HMt9DãLP� G�WHP�� D� UR]VX]RYDW� MH� SRGOH3tVPD��6Yp�SR]RURYiQt�VGtOHMWH�V�FHORXURGLQRX�� WHG\� L�V�G�WPL�� L�V�PDOêPL�G�W�PL��9\VY�WOXMWH�MLP�VYp�Qi]RU\��IRUPXMWHMHMLFK� P\ãOHQt� ELEOLFNêP� ]S$VREHP�9\SUiY�MWH�G�WHP�� MDN� MH�3iQ�-Håtã�PL�OXMH��åH�SUR�Q��S�LSUDYXMH�VYp�NUiORYVWYt�GiYHMWH�G�WHP�QDMHYR��MDNRX�PDMt�Y�%R�åtFK� RþtFK� FHQX�� =iURYH�� YãW�SXMWHG�WHP�ELEOLFNp�SRVWRMH�NH�]OX��D�WR�G�tY�QHå� QDMGRX� ]DOtEHQt� YH� ãSDWQpP� FKD�
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UDNWHUX� VHULiORYêFK� KUGLQ$�� 5R]KRGXMWHVH� PRXG�H�� Y\VY�WOXMWH� G�WHP�� SURþQ�NWHUp� Y�FL� PtW� SURVW�� QHPRKRX�� 0LOtEUDW�L�� PXVtP� VH� 9iP� VY��LW� V� XUþLWêPE�HPHQHP�� %ROt� P��� MDN� FHOi� þHVNiFtUNHY��NDWROtFL�L�SURWHVWDQWp��]D�SRVOHG�QtFK�GHVHW�OHW�Y�RVREQtP�Y]WDKX�N�3iQX-HåtãL�RFKODGOD��0iPH�PQRKR�N�HV"DQ�VNêFK�FKDULWDWLYQtFK�DNWLYLW��PQRKR�HNX�PHQLFNêFK� KQXWt� D� ILOR]RILFNêFK� SUR�POXY�� DOH� QHVO\ãtP�� åH� E\� S�tOLã� þDVWR]D]QtYDOR�]�~VW�Y��tFtFK�PXå$�-HåtãRYRMPpQR��1DRSDN��NGR�POXYt�R�åLYpP�-H�åtãL�� MDNR�E\�E\O�IDQDWLN��3RVO\ãWH��QHGt�YiWH� VH� L� Y\� QD� WHOHYL]L� EH]� YêE�UX"1HKUDMHWH�L�Y\�SRþtWDþRYp�KU\"�1HWRXOi�WH�VH�SR�,QWHUQHWX�YtF�QHå�GOtWH�Y�3tVPXD� Y�PRGOLWEiFK"� 1HFKFL� YiP� VDKDW� GRVY�GRPt��DOH�YãLPOD�MVHP�VL��åH�þtP�YtFPODGt� Y��tFt� OLGp� SRGOpKDMt� PRGHUQtPPpGLtP�� WtP� YtF� VH� MLP� VQLåXMH� MDNiVLKUDQD�VSUiYQpKR� UR]OLãRYiQt�D�GXFKRY�QtKR�YQtPiQt��6NRUR�MDNR�E\�E\O�,QWHUQHWQHS�tWHOHP� 'XFKD� VYDWpKR�� D� QH� GR�EUêP�VOXåHEQtNHP�þORY�ND��3�HPêãOHMWHR� WRP�� ,QWHUQHW� ]D� QLF� QHP$åH�� DOH� Y\MVWH�E\WRVWL�VH�VYRERGQRX�Y$Ot��ÒSOQ��QD]iY�U� E\FK� UiGD� �HNOD� MHGQR�� 7iWRYp�QHþHNHMWH�QD�SUYQt�HSLOHSWLFNp�]iFKYDW\�QHþHNHMWH� QD� SUYQt� RE�"�� NWHUi� V� SO\�ãRYêP�3LNDþX�Y�QiUXþL�Y\VNRþt�]�RNQD�YGHViWpP� SDW�H�� .RQHþQ�� WtP� SUYQtPP$åH� EêW� SUiY�� YDãH� GtW��� 1HMG�tY� VHPRGOHWH� V� 3tVPHP� Y� UXFH�� E�åWH� GRNLQD��D"�QD�YHONpP�SOiWQ��QD�YODVWQt�RþLYLGtWH�� R� FR� MGH�� D� SDN� MHGQHMWH�� -HVWOLPQ��PRKO�%$K� W\WR�Y�FL�XNi]DW�E�KHPMHGLQpKR� WêGQH�� YiP� MH� XNiåH� MHãW�� U\�FKOHML��9åG\"�2Q�MH�WDNp�2WHF��3DN�XG��OHMWH� SR�iGHN�� 1HMSUYH� GRPD� D� Y]iS�WtL� QD� YH�HMQRVWL�� 0LQLVWHUVWYD� NXOWXU\�ãNROVWYt�D�]GUDYRWQLFWYt�E\�VH�P�OD�]RG�SRYtGDW�]D�WR��FR�SRXãWt�GR�WpWR�]HP��3RNpPRQL� MVRX� S�HGHYãtP� Y�F� GX�FKRYQt�D� WX�P$åH� UR]SR]QDW� MHQ�þORY�NGXFKRYQt�� MHQ�FtUNHY�� -HVWOL� FtUNHY�POþt�MH� VYtFQHP� SRG� NRãHP�� .GR� MLQê� � PiUR]SR]QDW� D� YDURYDW� S�HG� FL]tP� QiER�åHQVWYtP� D� MHKR� QiVOHGN\� QHå� FtUNHY.ULVWRYD"�1HERMWH�VH�SRVWDYLW�]D�SUDYGX%RåtKR� VORYD��2GPtWQ�WH� FL]t� QiERåHQ�

VWYt�D�XG�OHMWH�SR�iGHN�DVSR��YH�VYêFKGRPRYHFK�� 1HGiYQR� SUDYLO� MHGHQ� Y\�VRFH�SRVWDYHQê�PXå��åH�VH�QHERMt�ãtOH�QêFK� NUDY�� DOH� åH� VH� ERMt� ãtOHQêFK� OLGt�%\OD� WR� MHQ� VORYQt� K�tþND"�1HPRF� ãtOH�QêFK� NUDY� VNXWHþQ�� QHPXVt� EêW� WR� QHM�KRUãt��FR�QiV�P$åH�SRWNDW��0RKRX�QiP]HãtOHW� G�WL�� DOH� X� QiV� QHPiPH� G�WtQD]E\W��&KUD�PH�VL�MH�'XFKRYQt�ERM9�GRE��� NG\� MVHP�SVDOD� WXWR� ~YDKX�PL�]DWHOHIRQRYDOD�SDQt�XþLWHOND�]�PDWH��VNp�ãNRO\��-Lå�GHOãt�GREX�VL�YãtPDOD��åHMHGQR� GtW�� YH� W�tG�� MH� ]YOiãWQt�� 9HOPLODELOQt��Q�NG\�WpP���PLPR�VHEH��MDNRE\L�POXYLOR�]�FHVW\�� -HKR�PDPLQND� MH�VD�PD�� Pi� Y\þHUSiYDMtFt� SUiFL�� GtW�� WUiYtPQRKR�þDVX�S�HG�WHOHYL]t�D�X�SRþtWDþR�YêFK� KHU�� 3�HGHãOê� GHQ� QD� SURFKi]FH�HNOR�GtW��SDQt�XþLWHOFH��Ä.G\å�VH�GtYiPQD�3RNpPRQ\��Mi�VH�SRWRP�PRKX�]EOi]�QLW��-i�VH�FKFL�]EOi]QLW��-i�FKFL�QHMUDG�MLY]tW�Q$å�D�XERGDW�PiPX�D�SRWRP�VHEH�³3DQt�XþLWHOND�ãOD�RNDPåLW��]D�SDQt��HGL�WHONRX�� 3DQt� �HGLWHOND� YãDN� UHDJRYDODDVL�WDNWR��Ä9�Wp�URGLQ��MH�WR�PRF�VORåLWp�QHMOpSH�� NG\å� EXGHPH� G�ODW� PUWYpKREURXND�³0LOt� URGLþH�� YDãH�G�WL� VQDG� MHãW�� QH�E\O\� GR�KU\� YWDåHQ\�QDSOQR�� DOH� Y� URGL�QiFK� S�tOLã� ]DP�VWQDQêFK� URGLþ$�� NWH�tQHVOHGXMt��MDN�G�WL�WUiYt�YROQê�þDV��P$åHEêW� VLWXDFH� GDOHNR� YiåQ�Mãt�� &HOê� E\]�Q\VRYê� NRPSOH[�� NWHUê� VH� VHP� WODþtQHMHQ�V�3RNpPRQ\��DOH�L�V�MLQêPL�KUDPL�VSO�XMH� ]� ELEOLFNpKR� KOHGLVND� YãHFKQDNULWpULD�PRGOi�VWYt��0RGOi�VWYt� MH�XFWtYi�Qt� þHKRNROLY� D� NRKRNROLY� MLQpKR� QHå1HMY\ããtKR� %RKD� D� -HKR� 6\QD� -HåtãH.ULVWD��8�3RNpPRQ$�QDFKi]tPH�YãHFK�QR�� S�HG� þtP� %LEOH� S�tVQ�� YDUXMH� YH6WDUpP� L� 1RYpP� ]iNRQ��� -GH� R� QHV�WRXGQp�� PRGOi�VNp� KURPDG�Qt� PDMHWNXL�ILQDQFt�WY$UF$�W�FKWR�KHU��(I����D��7P����������GRVORYD�OiVN\�N�SHQ�]$P�åGt�PDQêFK�]�URGLþ$�SREOi]Q�QêFK�G�Wt�L�]DFHQX�� åH� G�WL� WHQWR� ]iMHP� ]QLþt�� -H� WXREVDåHQR�L�PRGOi�VWYt�GXFKRYQt���3RNp�PRQL� VH� WYi�t� MDNR� ERKRYp� D� G�WHP� VHPRKRX� ERK\� VWiW� ����0RM� ����� �� D� MH� WXPRGOi�VWYt�XFWtYiQt�REUD]X������0RM������

,���!���
$"���^



,]�����NDSLWROD�FHOi���6WDUê�]iNRQ�D�Yê�UD]Qp� SDViåH� ]� 1RYpKR� ]iNRQD� QiVYDUXMt�� åH� XFWtYiQtP� REUD]X� PRGO\� VHRWHYtUiPH�GpPRQ$P��1HMGH�MHQ�R�KORX�Sê�REUi]HN�QD�NDUWLþFH�-GH� R� ]REUD]HQt� GXFKD�� NWHUê� PiMPpQR��'�WHP�VH�WR�MPpQR�L�REUD]�YUêYiGR� SDP�WL�� $SRãWRO� 3DYHO� QHNRPSUR�PLVQ��RGKDOXMH��åH�PRGOi�VWYt�MH�VSRMH�QR� V� GpPRQ\�� 7R� FR� SRKDQp� RE�WXMt�RE�WXMt� GpPRQ$P�� QH� %RKX�� Ä1HFKFL�³�tNi�DSRãWRO�3DYHO�DE\VWH�YHãOL�YH�VSROHþHQVWYt�V�GpPR�Q\��1HP$åHWH�StW�NDOLFK�3iQ��L�NDOLFKGpPRQ$�� 1HP$åHWH� PtW� ~þDVW� QDVWROX�GpPRQ$��&KFHPH�VQDG�SRSXGLW3iQD�N�åiUOLYRVWL"�-VPH�VQDG�VLOQ�MãtQHå�RQ"������.R�����������8Y�GRPXML� VL�� åH� VH� WH�� SRK\EXML� QDWHQNpP� OHG��� 3iU� RVREQtFK� FK\E�� NWH�UêFK�VH�Q�NWH�t�N�HV"DQp�GRSXVWLOL��]S$�VRELOR�� åH� VHULy]Qt� N�HV"DQp� MDNR� E\QHFKW�OL� QLF� VO\ãHW� R� GXFKRYQtP� VY�W��$OH� ]DWtPFR�P\� GRVS�Ot� VH� ERMtPH� VO\�ãHW�� QDãH� G�WL� VH� RWHYtUDMt� GpPRQ$P�.GR�P$åH�PDOpPX�GtW�WL�Y�S�HGãNROQtPY�NX�GiW�GR�VUGFH�WRXKX�Y]tW�Q$å�D�]DEtWPDWNX� L� VHEH"� .GR� MLQê� QHå� �iEHO� DMHKR� VOXåHEQtFL"� 7RXKD� ]DEtW� PDWNX]FHOD�RGSRUXMH�SXGX�VHEH]iFKRY\�GtW��WH��,�PHQWiOQ��SRVWLåHQp�GtW��OQH�N�PDW�FH� D� N� åLYRWX�� -HQ� GpPRQHP� SRVHGOpGtW��P$åH�FKWtW�]DEtW�PDWNX�D�VHEH��ýtPPHQãt� MVRX� G�WL�� Y\VWDYHQp� GXFKRYQtPYOLY$P�� MDNp� REVDKXMt� ERMRYt� 3RNpPRQLD� KU\� MLP� SRGREQp�� WtP� VQDGQ�ML� MVRXQDSDGQXWHOQp�GpPRQ\��$þNROLY�WR�Y\SD�Gi�VP�ãQ���X�WDNKOH�SUHFL]Q��GXFKRYQ�L� NRPHUþQ�� SURSUDFRYDQpKR� DJUHVLYQt�KR� V\VWpPX�� MDNR� MVRX� 3RNpPRQL�� VHYiP�GpPRQL�PRKRX�QDVW�KRYDW�GR�URGL�Q\�� 0DOp� G�WL�� SURWRåH� MVRX� G$Y��LYp� DMHMLFK� IDQWD]LH� MH� MHãW�� YHOPL� RWHY�HQi�PRKRX�EêW�QDSDGHQ\�YHOLFH�VQDGQR�-HVWOLåH�YiP�WHG\�G�WL�]DþQRX�VY��R�YDW� MDNpNROLY� SRGLYQp� Y�FL�� W�HED� åH� VHQD� Q�� S�tãHUN\� GtYDMt� RNQHP�� åH� MVRXVFKRYDQp� SRG� SRVWHOt�� MHVWOLåH� ]DþQRXEêW� GLYQp�� ]DþQRX� OKiW�� EêW� DJUHVLYQt�QHER� QDRSDN� QHS�LUR]HQ�� X]DY�HQp� �MDNVL�VH�Y]GDOXMtFt��MHVWOLåH�]DþQRX�NUiVW

SHQt]H�QD�QiNXS�NDUWLþHN�D�SRGREQ���MHVLWXDFH�QDGPtUX�YiåQi��7RKOH�Xå�QHY\��Hãt�MHQ�Y\VY�WORYiQt��WRKOH�QHY\�Hãt�DQLSRX]H�OpND���L�NG\å�SRPRF�OpND�H�P$åHEêW� Q�NG\� QXWQi�� WDG\� PXVt� SRPRFL%$K�9�OLVWX�(IH]VNêP�POXYt�DSRãWRO�3DYHOQHMG�tY� R� YHOLNRVWL� QDãHKR� QHEHVNpKR2WFH��SRWRP�R�VSDVHQt�]�PLORVWL��R� MHG�QRW�� Y� .ULVWX�� R� ]QDFtFK� VNXWHþQpKRþLVWpKR� N�HV"DQVNpKR� åLYRWD� YþHWQ�PDQåHOVWYt� D� URGLQ\� D� ]DNRQþXMH� WHQWROLVW�SDViåt�$� WDN�� EUDW�L�� VYRX� VtOX� KOHGHMWHX� 3iQD�� Y� MHKR� YHOLNp�PRFL��2EOHFWHSOQRX�%Råt�]EURM��DE\VWH�PRKOL�RGRODW�iEORYêP� VYRG$P�� 1HYHGHPH� VY$MERM� SURWL� OLGVNêP� QHS�iWHO$P�� DOHSURWL�PRFQRVWHP��VLOiP�D�YãHPX��FRRYOiGi� WHQWR�Y�N� WP\��SURWL�QDG]HP�VNêP�GXFK$P�]OD��3URWR�YH]P�WH�QDVHEH� SOQRX� %Råt� ]EURM�� DE\VWH� VHPRKOL� Y� GHQ� ]Oê� SRVWDYLW� QD� RGSRU�YãHFKQR� S�HNRQDW� D� REVWiW�� 6W$MWHWHG\� RSiViQL� NROHP� EHGHU� SUDYGRX�REUQ�QL� SDQFt�HP� VSUDYHGOQRVWL�REXWL� N� SRKRWRYp� VOXåE�� HYDQJHOLXSRNRMH� D� YåG\� VH� ãWtWHP� YtU\�� MtPåE\VWH� XKDVLOL� YãHFKQ\� RKQLYp� VW�HO\WRKR�=OpKR��3�LMP�WH�WDNp�S�LOEX�VSD�VHQt� D� PHþ� 'XFKD� VYDWpKR�� MtPå� MHVORYR�%Råt�D�Y�NDåGê�þDV�VH�Y�'XFKXVYDWpP� PRGOHWH�� SURVWH� D� EG�WH� QDPRGOLWEiFK���(IH]VNêP���������0RML� PLOt� EUDW�L�� MHVWOLåH� MHGQR� MHGLQpPDOp�GtW��Y�S�HGãNROQtP�Y�NX�VH�GRVWD�OR� GR� VWDYX�� åH� FKFH� Y]tW� Q$å� D� ]DEtWPDWNX� L� VHEH��SDN�Y��WH�� åH�QDVWDO�GHQ]Oê��1HþHNHMWH�QD�GQ\�KRUãt��QHþHNHMWH�Då� WHQWêå� ERMRYê�� ]DELMiFNê� GpPRQ� SR�VHGQH�YDãH�GtW��9H� YãHFK� FtUNYtFK� MVWH� XUþLW�� VO\ãHOLPQRKi�Ni]iQt�QD����NDSLWROX�(IH]VNêP�.�HV"DQVNi�NQLKNXSHFWYt� MVRX�SOQi�NQLKR� GXFKRYQtP� ERML�� 1�NWHUp� NQLK\� MVRXGLVNXWDELOQt�� DOH� Q�NWHUp� MVRX� GREUp�1HVWDþt� YãDN�GRQHNRQHþQD� MHQ�SRVORX�FKDW� Ni]iQt� D� þtVW� D� KRGQRWLW� NYDOLWXNQLK��-H�þDV�Y]tW�%Råt�VORYR�YiåQ���Y]tWKR� MDNR� PHþ� 'XFKD� VYDWpKR� QD� RE�VWUDQ\�RVWUê�D�]DþtW�VH�SURWL�]OX�EUiQLW�
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1HNODPPH� VH�� FR� þORY�N� ]DVHMH�� WRWDNp�VNOLGt��.GR�]DVpYi�SUR�VYp�VREHF�WYt��VNOLGt�]iQLN��NGR�]DVpYi�SUR�'XFKD�VNOLGt� åLYRW� Y�þQê�� 9� NRQiQt� GREUD� QH�XPGOpYHMPH���0DULH�)U\GU\FKRYi��1�.2/,.�'$/âË&+�3267�(+#0QR]t�URGLþH��NWH�t�QHGiYQR�YRODOL�GRWDON� VKRZ� Y� UiGLX� ,03$&7�� XYiG�OL�� åHRG� GRE\�� FR� MHMLFK� G�WL� ]DþDO\� KUiW� KUX3RNpPRQ�� VH� SURMHYXMt� DJUHVLYQ��� MVRXQHNOLGQp�� W�åNR� ]YODGDWHOQp� D� Y� QRFLQHPRKRX�VSiW��SURWRåH�MH�WUiSt�]Op�VQ\�1RYLQ\� 7KH� %HHOG� KRYR�t� R� WRP�� åHXþLWHOp�QH]YOiGDMt�NY$OL�3RNpPRQRYL�G�WLYH�ãNROH��'�WL� MVRX�3RNpPRQHP�QDWROLNUR]UXãHQp�� åH� VH� QHMVRX� VFKRSQ\� VRX�VW�HGLW��9�Q�NWHUêFK�DPHULFNêFK�ãNROiFKMLå�E\O�3RNpPRQ�]DNi]iQ�1HFKFHPH� WRKR� S�LSLVRYDW� 6DWDQRYLYtFH��QHå�FR�GRRSUDYG\�þLQt��QHER�QDG�PtUX� ]G$UD]�RYDW� SURMHY\� ]OD�� 3�HVWRYãDN� PXVtPH� SRUR]XP�W� WRPX�� åH� GX�FKRYp� NODPX� VNXWHþQ�� H[LVWXMt� D� åHMHMLFK� YOLY�� ]YOiãW�� QD� QDãH� G�WL�� EXGHY� SRVOHGQtFK� GQHFK� QDU$VWDW�� 3URVtP�PRGOHWH� VH� ]D� WR�� FR� MVWH� VL� SUiY�� S�H�þHWOL�� -DNR� URGLþH� VH� PXVtPH� ]DMtPDWR�Y�FL��NWHUp�QDãH�G�WL�RYOLY�XMt��=DKUi�YDMt�VL�S�HG�QDãLPD�RþLPD�VH�]OHP��DQLåE\�Y�G�O\�R�QHEH]SHþt"�$�MH�PRåQp��åHR� W�FKWR�KUR]EiFK�QHYtPH�DQL�P\� MDNRURGLþH��QHYtPH�R�VNXWHþQRVWL�� åH�VL� ]D�KUiYiPH� V��iEOHP"� 7RWR� YãH� MH� Y� QD�ãLFK� ãNROiFK��1DãH�G�WL� MVRX� W�PWR� Y��FHP�Y\VWDYHQ\��MVRX�]Y�GDYp�D�]DMtPDMtVH� R� Q��� -H� QD� QiV�� DE\FKRP� MD]êþHNYDK�QDKQXOL�WtP�VSUiYQêP�VP�UHP�=GURM��-RHO�1HZV�,QWHUQDWLRQDO�����MDQNLHOVRKQ�SRNpPRQ��S�HNODG�-DQD�0HGY�GRYi6RXYLVHMtFt�þOiQN\�D�ZHE���� äLYRW�Y�.ULVWX���������VWU������ -DN�3RNpPRQL�D�PDJLFNpKUDFt�NDUW\�RYOLY�XMt�P\VOD�åHE�tþHN�KRGQRW�G�Wt�%HULW�.MRV���� KWWS���SUD\HU�F]�LSRNHPRQ�KWP
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Â#�&HOp� VWROHWt� SV\FKLDW�L� �tNDMt�� åH� WL�NGR� ]DVWiYDMt� N�HV"DQVNRX� YtUX�� WUStSV\FKRORJLFNêPL� GHILFLW\�� Ä1iERåHQVWYtSUê�QHQt�QLF�MLQpKR�QHå�EHUOD�SUR�VODER�FK\�³�-DN�þDVWR�VOêFKiPH�WHQWR�SRVP��ãHN� DGUHVRYDQê� Yt�H"� 7HQWR� YêVP�FKRGUiåt�XþHQt�6LJPXQGD�)UHXGD��åH�YtUDY� %RKD� QHQt� QLþtP� YtF� QHå� WRXKRX� SRQDSOQ�Qt�� SURMHNFt� LQIDQWLOQt� SRW�HE\EH]SHþt��0i� YtUD� Y� %RKD� S$YRG� Y� ÄG��WLQVNp�SRW�HE��EH]SHþt³"9H�VYp�QRYp�NQL]H�Ä9tUD�RVL�HOêFK³QiP�SURIHVRU�SV\FKRORJLH�]�1HZ\RUVNpXQLYHU]LW\�3DXO�9LW]�S�LSRPtQi��åH�DWHLV�Wp�YåG\�]DVWiYDOL�Qi]RU��åH�QiERåHQVNiYtUD�Pi�]iNODG�Y�SV\FKRORJLFNêFK�IDNWR�UHFK�D�QLNROLY�YH�VNXWHþQp�UHDOLW���3RSL�VXMH� )UHXGRYX� WHRULL�� SRGOH� Qtå� QiER�åHQãWt�OLGp�WUSt�QHY�GRPêPL�D�LQIDQWLOQt�PL� SRW�HEDPL�� )UHXGRYL� QiVOHGRYQtFLWXWR� WHRULL� SURSDJRYDOL� WDN� ~VS�ãQ��� åHVH� GQHV� Y\XþXMH� QD� PQRKD� XQLYHU]L�WiFK�3RGOH� 9LW]H� )UHXGRYD� ÄLQWHUSUHWDFHQiERåHQVWYt� QHQt� SRGORåHQD� SV\FKRD�QDO\WLFNRX� WHRULt� QHER� NOLQLFNêPL� G$ND�]\³�� Ä1HQt� VNXWHþQ�� VRXþiVWt� SV\FKRD�QDOê]\�� D� SURWR� QHP$åH� KOHGDW� RSRUXY�SV\FKRDQDO\WLFNp�WHRULL�³3�HVWR�� StãH�9LW]�� Ä)UHXG�QD]QDþXMH�åH�MH�G$Y�UQ��REH]QiPHQ�V�SV\FKRORJLtYtU\� Y� %RKD³�� 9H� VNXWHþQRVWL� DOH� ÄP�O)UHXG� MHQ� YHOPL� PiOR� SV\FKRDQDO\WLF�NêFK� ]NXãHQRVWt� V� SDFLHQW\�� NWH�t� Y��LOLY�%RKD�QHER�E\OL�RSUDYGRY��]ERåQt³�3URþ�E\O�)UHXG�Y$þL�QiERåHQVWYt� WDN]DXMDWê"�9LW]RYD�VWXGLH�QDEt]t�RGSRY���%�KHP� VWXGLD� åLYRW$� YtFH� QHå� WXFWXQHMYOLYQ�MãtFK�VY�WRYêFK�DWHLVW$��YþHWQ�)UHXGD�� ]MLVWLO�� åH� YãLFKQL� P�OL� GHIHNWQtY]WDK�VH�VYêP�RWFHP��-HMLFK�RWFRYp�E\OLVODERãL�� ]HP�HOL�� E\OL� KUXEt� QHER� VYpG�WL�WêUDOL�-H� LURQLt�� åH� ViP� )UHXG� SRVN\WO� G$�ND]��NWHUê�SRGSRUXMH�9LW]RYX� WHRULL��3R�GOH�9LW]RYD�SRMHGQiQt�)UHXG� UR]SR]Qi�YDO�� åH� ÄG�WVNi� S�HGVWDYD� RWFH� MH� ~]FHVSRMHQD� V� WtP�� MDN� GtW�� FKiSH� %RKD�
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-DNPLOH� MH� GtW�� ]NODPiQR� QHER� ]WUiFtUHVSHNW� Y$þL� VYpPX� SR]HPVNpPX� RWFL�YtUD�Y�QHEHVNpKR�RWFH�VH�VWiYi�QHPRå�QRX³��7DNRYp�G�WL�RSRXãW�Mt�VYRX�QiER�åHQVNRX�YtUX��MDNPLOH�VH�]EDYt�RWFRYVNpDXWRULW\�)UHXG�SRKUGDO�VYêP�RWFHP��]ERåQêPäLGHP�� NWHUê� E\O� VODERãVNê�� SDVLYQtPXå��QHVFKRSQê�EêW�RSRURX�VYp�URGLQ��D� ViP� R� Q�P� WYUGLO�� åH� E\O� VH[XiOQ�SHUYHU]Qt��3RGOH�9LW]H�E\OR�YH�)UHXGRY�P\VOL�RWFRYR�VODERãVWYt�D�SHUYHU]H�Ä~]�FH� VSRMHQR� V� MXGDLVPHP� D� V� %RKHP³�0$åH�EêW�WXGtå�S�HNYDSLYp��åH�Y�QiYUKXRLGLSRYVNpKR� NRPSOH[X� SRVWDYLO� )UHXGQHQiYLVW�N�RWFL�GR�VW�HGX�VYp�SV\FKROR�JLH"�)UHXG$Y�S�tE�K�GRNUHVOXMH�VNXWHþ�QRVW�� åH� Y� S�tSDGHFK� PQRKD� DWHLVW$QHMVRX�]iEUDQ\�Y�RWi]NiFK�QiERåHQVNpYtU\� UDFLRQiOQt� D� ]DORåHQp� QD� HPSLULF�NêFK�G$ND]HFK��-HMLFK�DWHLVPXV�MH�PtV�WR� WRKR� ]DORåHQ� QD� LUDFLRQiOQt� SRW�HE�RGPtWQRXW�%RKD�)ULHGULFK� 1LHW]VFKH�� ILOR]RI� ]QiPêVYêP� YêURNHP� Ä%$K� MH� PUWHY³�� ]WUDWLOVYpKR�RWFH��NG\å�PX�E\O\�þW\�L�URN\��9LW]XYiGt��åH�X�1LHW]VFKHKR�ÄVH�SURMHYRYDOåLYHOQê� LQWHOHNWXiOQt� RGSRU� SURWL� MHKR]HVQXOpPX�� VLOQ�� N�HV"DQVN\� ]DORåHQp�PX�RWFL³�� MHKRå�YQtPDO� MDNR�QHGXåLYpKRVODERFKD�2WHF�DQJOLFNpKR�VSLVRYDWHOH�6DPXH�OD� %XWOHUD� E\O� GXFKRYQt� D� VYpKR� V\QDEUXWiOQ��ELO��9LW]�StãH��åH�%XWOHU�UHYROWR�YDO�SURWL�RERMtPX���SURWL�ELWt� L�SURWL�RWFR�Y��]ERåQRVWL�)UDQFRX]VNê� H[LVWHQFLDOLVWD� -H�DQ�3DXO� 6DUWUH� ]WUDWLO� VYpKR� RWFH� MDNRPDOp� GtW��� .G\å� PX� E\OR� GYDQiFW� OHW�MHKR� PDWND� VH� ]QRYX� SURYGDOD� D� RQQRYpKR�RWFH�QHVQiãHO��1HGORXKR�SRWRP6DUWUH�GRVS�O�N�WRPXWR�]iY�UX��Ä9tã�FR"%$K�QHH[LVWXMH�³1iVOHGXMt� SROLWLþWt� DWHLVWp�� MHMLFKå�GH�IHNWQt� Y]WDK� V� RWFHP� YH� VYêFK� G$VOHG�FtFK� ]DViKO� åLYRW\�PLOLRQ\�� -RVHI� 6WDOLQQHQiYLG�O� VYpKR� RWFH�� MHQå� KR� QHPLOR�VUGQ��ELO��Ä1HQt�W�åNp�SRUR]XP�W�WRPX�³StãH�9LW]�� ÄSURþ�QD�Q�M� NRPXQLVPXV�VHVYêP� YêVORYQêP� RGPtWQXWtP� %RKD� DYãHFK�Y\ããtFK�DXWRULW�WDN�]DS$VRELO�³

$GROI� +LWOHU� URYQ�å� RG� VYpKR� RWFH�NWHUê�]HP�HO��NG\å�PX�E\OR�þWUQiFW��]D�NRXãHO� KUR]Qp�ELWt��2WHF� þtQVNpKR� Y$G�FH� 0DR� &H�WXQJD� E\O� W\UDQ�� NWHUê� XþLOVYpKR�V\QD� WDN�� ÄåH� UHYROXFL�D�Y]SRXUXSRSUYp� RFHQLO� YH� VYpP� YODVWQtP� URGLQ�QpP�SURVW�HGt³�1HM]QiP�Mãt� DPHULFNi� DWHLVWND� 0D�GHO\Q� 0XUUD\� 2
+DLURYi� VYêP� RWFHPSRKUGDOD�� MHMt� V\Q�:LOOLDP� XYiGt�� åH� VHMHGQRX� SRNXVLOD� WRKRWR� VWDUpKR� PXåH]DEtW��H]QLFNêP�QRåHP�1D� ]iY�U� VYpKR� VWXGLD� åLYRW$� ÄYê]�QDPQêFK�RVREQRVWt�� NWHUp�RGPtWO\³�%R�KD� Y� KLVWRULL�� 9LW]� XYiGt�� åH� ÄYH� YãHFKS�tSDGHFK� QDOp]iPH� RWFH� VODERFKD�PUWYpKR�QHER�W\UDQD�³$�WDN��Då�XVO\ãtWH�RQX�VWDURX�]QiPRXStVQLþNX�R� WRP�� åH�QiERåHQVWYt� MH� EHU�OLþNRX� SUR� OLGL� V� LQIDQWLOQtPL� SRW�HEDPL��HNQ�WH�VYêP�S�iWHO$P�D�VRXVHG$P�QDURYLQX��-VRX�WR�DWHLVWp��NGR�VH�]DSOpWDMtGR�QHY�GRPp�ÄWRXK\�SR�QDSOQ�Qt³��$�WRMH� EHUOLþND�� NWHURX�P$åH�S�HNRQDW� SRX�]H� X]GUDYXMtFt� .ULVWRYD� OiVND�� 9LW]RYDSR]RUXKRGQi� NQLKD� XND]XMH�� åH� SRNXGY\GiYiPH� VY�GHFWYt� DWHLVW$P��PXVtPHY]tW� Y� ~YDKX�� åH� MH� SUDYG�SRGREQp�� åHPDMt� QD� VYpKR� RWFH� EROHVWQp� Y]SRPtQ�N\��6DPR]�HMP���D"�Xå� MH�QDãH�URGLQQpSR]DGt� MDNpNROLY�� MVPH� YãLFKQL� ]RGSR�Y�GQt�]D�þLQ\�D� UR]KRGQXWt�� MHå�þLQtPH�9]WDK�V�QDãtP�SR]HPVNêP�RWFHP�RYOLY��XMH� �� Y� GREUpP� L� ]OpP� �� Qiã� Y]WDKN��QDãHPX�QHEHVNpPX�2WFL���&KDUOHV�&ROVRQ��S�HORåLO�5REHUW�+DUW���
�#���#���!'��������#�$�!'�$0iPH� PtW� Y� ~FW�� VYpKR� W�OHVQpKRRWFH�D�VYRX�PDWNX��NWHUiåWR�~FWD�QH]i�OHåt� MHQ� Y� SRVXQFtFK�� DOH� L� Y� WRP�� åHMVPH� MLP� SRVOXãQL�� åH�PiPH� QD� ]�HWHOLMHMLFK� VORYD� D� VNXWN\�� åH� VL� MLFK� YHOLFHYiåtPH�D�QD� MHMLFK�S�tNODG�GiPH��åH�VHMLP� S�L� MHMLFK� SRþtQiQt� QHY]StUiPH�� åHPOþN\� VWUStPH�� MDN� V� QiPL� QDNOiGDMt�QHS�tþt�OL� VH� WR� SUYQtP� W�HP�%RåtP� S�L�Ni]iQtP��D� MH�OL� W�HED��åH� MLP�SRVN\WQH�
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PH� VWUDYX�� ãDWVWYR� D� L� WX� VW�HFKX� QDGKODYRX�� 1HER"� QH� QDGDUPR� �HNO� %$K�Ä&WL� MH�³� � 1H�tNi�� åH� MH� PXVtã� PtW� UiG�DþNROL� VH� L� WR� VOXãt�� &WtW� MH� YãDN� MHãW�YtFH� QHå� MHQ� SURVW�� PLORYDW�� Y� ~FW�� MHWRWLå� L�Ei]H��� NWHUi�VH� WX�VSRMXMH�V� OiV�NRX� D� S$VREt�� åH� VH� þORY�N� YtFH� QHåWUHVWX� ERMt� WDNp� WRKR�� åH� E\� VYp� URGLþHPRKO�XUD]LW�=GiOR�E\�VH��åH�MH�VQDGQp�NRQDW�WHQ�WR�VNXWHN��DYãDN�MHQ�PiORNGR�PX�Y�QX�MH�QiOHåLWRX�SR]RUQRVW��1HER"� NGH� MVRXURGLþH� RSUDYGX� ]ERåQt� D� QHPLOXMt� VYpG�WL� MHQ� OiVNRX� W�OHVQRX�� DOH� SRXþXMt� DYHGRX� MH� VORYHP� D� VNXWNHP� SRGOH� W�tSUYQtFK�S�LNi]iQt��WDP�VH�VYpYROH�GtW�WHEH]� XVWiQt� UXãt� D� GtW�� PXVt� NRQDW�� QH�FKDW�VL� OtELW��FR�E\�VL�SRGOH�VYp�S�LUR]H�Qp� SRYDK\� UDG�ML� ]D�tGLOR� MLQDN�� WR� SDNQ�NWHUp� GtW�� VYiGt�� WDNåH� VYêPL� URGLþLSRKUGi��SURWL�QLP�UHSWi��ED�GRSRXãWt�VHL� KRUãtFK� Y�Ft�� $� QHXSODWQt�OL� VH� WX� SDN%Råt� PLORVW�� MVPH� V� OiVNRX� L� Ei]QtY��NRQFtFK���6WHMQ���NG\å��URGLþH��NiUDMtD� WUHVWDMt�� MDN� MH� W�HED�� Q�NG\� L� QHSUi�YHP�� QHMGH� WR� MHãW�� QD� ~NRU� VSDVHQtGXãH��DOH�YUR]HQi�]Oi�S�LUR]HQRVW�GtW�WHWR�S�LMtPi�V�QHYROt��3DN�WX�MVRX�MHãW��G�WLV�WDN�ãSDWQRX�SRYDKRX��åH�VH�]D�VYp�UR�GLþH�VW\Gt���]D�MHMLFK�FKXGREX��QHXUR]H�QRVW�� ]D� Q�MDNRX� MHMLFK� W�OHVQRX� YDGXQHER� ]D� MHMLFK� Qt]Np� SRVWDYHQt� S�HGOLGPL���D� WDNRYp�RNROQRVWL�QD�Q��S$VREtVLOQ�ML� QHå� Y]QHãHQp� S�LNi]iQt� %RKD�MHQå�MH�QDGH�YãtP�D�MHQå�MLP�V�Y�GRPRXGREURX� Y$Ot� GDO� URGLþH� SUiY�� WDNRYp�W\WR� G�WL� E\� VH� P�O\� ]NXVLW� SURFYLþLWY��SOQ�Qt�%RåtKR�S�LNi]iQt�-H� SDN� MHãW�� L� MLQi� QHFWQRVW�� NWHUiG�WL� VYiGt� N� QHFW�Qt� URGLþ$�� QHFWQRVWMHãW�� QHEH]SHþQ�Mãt� D� K$�H� SRVW�HKQX�WHOQi�� SRQ�YDGå� VH�XPt� Y\]GRELW� D� SR�GiYDW� MDNR� SUDYi� þHVW�� D� WR�� NG\å� GtW�P$åH� VYRERGQ�� XSODWQLW� VYRX� �MDNRX�NROL�� Y$OL� D� URGLþH� WR� �]DVOHSHQL� VYRXW�OHVQRX� OiVNRX� N� GtW�WL�� WUSt�� 7R� VH� WRSDN�ÄFWt³��WR�VH�WR�VQDGQR�PLOXMH��YãXGHVDPi� NUiVD�� WDWtþHN� D� PDPLþND� MVRXUR]NRãQt�� D� GtW��� DFK�� MDN� MH� PLORXþNp�7HQWR�QHãYDU� MH� WDN� UR]ãt�HQ��åH� URGLþHMHQ� PiORNG\� SRVW�HKQRX� SUYQt� SURMHY\

VNXWHþQp�QH~FW\�GtW�WH�Y$þL�VRE���7R�MHWtP��åH�URGLþH�MVRX�S�tOLã�]DVOHSHQt��QHåDE\� SR]QDOL� 3iQD�%RKD� ]� MHKR� SUYQtFKW�t�S�LNi]iQt�D�DE\�RQL�MHM�FWLOL��3URWR�DQLQHPRKRX�YLG�W�YDG\�VYêFK�G�Wt��DQL� MDNE\�MH�P�OL�Y\FKRYiYDW�D�SRXþRYDW��3URWRMH� YHGRX� MHQ� N� VY�WVNp� FWL�� UR]NRãtP� DVWDWN$P�D�KOHGt��DE\�VH� MHMLFK�G�WL� OtELO\OLGHP�D�DE\�VH�GRVWDO\�WURFKX�ÄQDKRUX³�$�WR�MH�RYãHP�L�G�WHP�SR�FKXWL��D�SURWRMVRX�EH]�RGPOXY\�SRVOXãQp�7X� �HNQRX� Q�NWH�t�� Ä'REUi�� DOH� MDNE\FK�SDN�VYp�GtW��XYHGO�GR� OLGVNp�VSR�OHþQRVWL�� MDN� E\FK� V\QD� SRGOH� VWDYXRåHQLO�D�GFHUX�Y\YGDO"�0XVtPH�VH�S�H�FH�WDNp�WURFKX�XNi]DW�³ �HNQL�ViP��QH�Qt�OL�WRKOH��Hþ�þORY�ND��NWHUê�3iQX�%RKXQHY��t� D� VSROpKi� VH� YtFH� QD� VYRX� QHåQD�%Råt�SpþL"��$þNROL�Xå�VYDWê�3HWU�Xþt��9ãHOLNRX� VYRX�SpþL� XYUKQ�WH� QD�Q�M�QHER"�RQ�Pi�SpþL�R�YiV�����3HWU�����7DNRYt�URGLþH�XND]XMt�MHQ��åH�MHãW��QLNG\3iQX�%RKX�]D�VYp�GtW��QHSRG�NRYDOL�DQLNG\� VH� ]D� Q�� QHPRGOLOL�� QLNG\� MH� GR%Råt� SpþH� QHSRURXþHOL�� QHER"� MLQDN� E\Y�G�OL� D� E\OL� E\� VH� YODVWQt� ]NXãHQRVWtS�HVY�GþLOL�� åH�Pi�OL� GtW�� MtW� ]� GRPRYD�MH� SRW�HED� S�HGHYãtP� SRSURVLW� 3iQD%RKD�D�SDN� WDNp�RG�%RKD�SRPRF�RþH�NiYDW��7DNKOH�MH�RYãHP�3iQ�%$K�QHFKi�Yi��D"�VL� WR� WHG\�]D�tGt�VDPL�D�D"�VH�S�LWRP�W�HED�XVWDUDMt�D�XVWUDFKXMt��YãDN�MLPWR�VWHMQ��QHEXGH�QLF�SODWQR�1D� GUXKp� VWUDQ�� VL� URGLþH� QHPRKRXVQi]H� Y\VORXåLW� SHNOR� QHå� YêFKRYRXVYêFK� G�Wt� D� YH� VYp� GRPiFQRVWL�� ]D�PHãNiYDMt�OL� SOQ�Qt� VYpKR� Y\FKRYDWHO�VNpKR� ~NROX� D� QHQDXþt�OL� VYRMH� G�WL� WR�PX�� FR� E\OR� MLå� XYHGHQR� YêãH� &R� MLPSDN� EXGH� SODWQR�� XSRVWt�OL� VH� W�HED� DåN�VPUWL��EXGRX�OL�VH�PRGOLW�D�NRQDW�SRX�W��D�YãHPRåQp�ÄGREUp�VNXWN\³"�3R�W�FKY�FHFK�VH� MLFK�Y�KRGLQ��VPUWL�D�S�L�SR�VOHGQtP� VRXGX� 3iQ� %$K� QHEXGH� SWiW�DOH� EXGH� VH� SWiW� SR� G�WHFK�� NWHUp� MLPVY��LO��-DVQ��QiP�WR�S�HGSRYtGDMt�VORYD.ULVWRYD� 0DUWLQ�/XWKHU�2�GREUêFK�VNXWFtFK3�tWHO�OLGX������
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����� "���������!'Â#Â0�OL� MVPH� QHMKRUãt� PiPX� QD� VY�W��=DWtPFR� MLQp� G�WL� MHGO\� N� VQtGDQL� VODG�NRVWL��P\�PXVHOL�PtW�FHUHiOLH�EH]�FXNUX�YHMFH�D�FHOR]UQê�FKOpE��.G\å�GUX]t�SRSt�MHOL�N�RE�GX�SHSVL�D�FKURXSDOL�þLSV\��P\MVPH� PXVHOL� MtVW� VHQGYLþH�� -DN� VH� DVLGRYWtStWH�� GtN\� QDãt� PiP�� E\OD� QDãHYHþH�H� URYQ�å�~SOQ��RGOLãQi�RG�YHþH�HMLQêFK�G�Wt�0iPD� WUYDOD� QD� WRP�� åH� FKFH� YåG\Y�G�W�� NGH� SUiY�� MVPH�� 0RKOL� E\VWH� VLP\VOHW��åH�MVPH�E\OL�WUHVWDQFL�YH�Y�]HQt�0XVHOD� Y�G�W�� NGR� MVRX� QDãL� S�iWHOp� DFR� V� QLPL� G�OiPH�� .G\å� MVPH� �HNOL�� åHS�LMGHPH�]D�KRGLQX��WUYDOD�QD�WRP��DE\�FKRP�S�LãOL�]D�KRGLQX�QHER�G�tYH�6W\GtPH�VH� WR�S�L]QDW��DOH�RQD�P�ODL��WX�GU]RVW�SRUXãLW�]iNRQ�R�G�WVNp�SUiFL�NG\å� QiV� QXWLOD� GRPD� SUDFRYDW��0XVHOLMVPH�PêW� QiGREt�� VWOiW� SRVWHOH�� XþLW� VHYD�LW��OX[RYDW��SUiW�D�G�ODW�YãHFKQ\�PRå�Qp�QHOLGVNp�SUiFH�0\VOtP��åH�E\OD�Y]K$UX�GR�QRFL��DE\SUR�QiV�Y\P\VOHOD�MHãW��GDOãt�SUiFL�9åG\� SR� QiV� Y\åDGRYDOD�� DE\FKRP�tNDOL� SUDYGX� �� FHORX� SUDYGX� D� QLF� QHåSUDYGX�� -DNPLOH� MVPH� E\OL� WHHQDJHU\�P�OD� QiV� S�HþWHQp�D� åLYRW� E\O� RSUDYGXQHVQHVLWHOQê�1HGRYROLOD�� DE\� QDãL� S�iWHOp� SRX]HS�LMHOL�S�HG�G$P�D�QD�QiV�MHQ�]DWURXELOL�0XVHOL�S�LMtW�Då�NH�GYH�tP��DE\�VH�V�QLPLPRKOD� VHWNDW�� =DWtPFR� YãLFKQL� RVWDWQtPRKOL�FKRGLW�QD�UDQGH�RG�VYêFK�GYDQiF�WL� QHER� W�LQiFWL� OHW��P\� MVPH�PXVHOL� þH�NDW�Då�GR�ãHVWQiFWL�.Y$OL�QDãt�PiP��MVPH�S�LãOL�R�VSRXV�WX�Y]UXãXMtFtFK�DNFt��NWHUp�MLQp�G�WL�]DåL�O\��1LNGR�]�QiV�QHE\O�S�LVWLåHQ�S�L�NUiGH�åL�Y�REFKRG��QHER�QLþHQt�FL]tKR�PDMHW�NX�� QLNGR� QHE\O� XY�]Q�Q� SUR� Q�MDNêS�HVWXSHN��7R�YãHFKQR�MHMt�YLQRX�1LNG\�MVPH�VH�QHRSLOL��QHNRX�LOL�MVPH�DQL� MVPH� QH]$VWDOL� PLPR� GRPRY� S�HVQRF�D�QHG�ODOL�MVPH�PLOLRQ�GDOãtFK�Y�Ft�NWHUp�RVWDWQt�NOXFL�D�KRON\�G�ODMt�1HG�OH� E\O\� Y\KUD]HQ\� SUR� FtUNHY� DP\�MVPH�QHY\QHFKDOL�DQL�MHGQRX��5DG�ML

QiV�DQL�QHQDSDGOR�VH�]HSWDW�� MHVWOL�P$�åHPH� VWUiYLW� VRERWQt� YHþHU� V� NDPDUi�GHP�1\Qt�� NG\å� MVPH�RSXVWLOL� VY$M� GRPRYD� MVPH� NRQHþQ�� VYRERGQt�� ]DþtQiPHEêW� VWHMQ�� KUR]QêPL� URGLþL� MDNR� QDãHPiPD� 6Y�W� ]NUiWND� MHãW�� QHPi�GRVWD�WHþQ��KUR]Qp�PDWN\���,QWHUQHWRYê�IRONOyU��!�
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��'DQLHO��������ÒYRG3URURFWYt�� NWHUp� 'DQLHORYL� Y\�tGLO� DQ�G�O�*DEULHO�Y�RGSRY�GL�QD�MHKR�PRGOLWE\]D� L]UDHOVNê�QiURG��P�VWR�-HUX]DOpP�D%Råt�FKUiP��SDW�t�PH]L�QHM]DMtPDY�Mãt�DQHMYtFH� IDVFLQXMtFt�SDViåH�3tVPD��3DW�tRYãHP� WDNp�PH]L� W\� þiVWL� 3tVPD�� R� MH�MLFKå� YêNODG� VH� YHGRX� VSRU\�� Q�NG\]QDþQ�� SUXGNp�� &tOHP� WRKRWR� þOiQNXQHQt�QDOH]HQt�NRQHþQpKR�D� MHGQR]QDþ�QpKR� �HãHQt�� QHPiP� GRMHP�� åH� E\FKE\O� SRYROiQ� UR]KRGRYDW� YH� VSRUHFKPH]L� X]QiYDQêPL� WHRORJ\�� KLVWRULN\� D]QDOFL�S$YRGQtFK� MD]\N$��5iG�E\FK�]GHDOH�XYHGO�Qi]RU\��NWHUp�]DVWiYDMt��D�G$�YRG\�� NWHUp� MH� N� WRPX�YHGRX��&KFL� þWH�Qi�L� S�LEOtåLW� RE�� ]iNODGQt� Qi]RURYpVNXSLQ\��DE\�Y�G�O��åH�H[LVWXMt��7\WR�GYDQi]RU\� MVRX� QHVPL�LWHOQ�� UR]GtOQp� D]DVWiQF$P� MHGQRKR� ]� QLFK� P$åH� WHQGUXKê� S�LSDGDW� URXKDYê�� 2Wi]ND� MH� WRWHG\�YHOPL�FLWOLYi��1HQDMGHPH�WX�åiGQRXVW�HGQt� FHVWX�� PXVtPH� VH� UR]KRGQRXW�NH� NWHUpPX�Qi]RUX� VH�S�LNORQtPH� �� SR�NXG� QHFKFHPH� QD� RWi]NX�� MDN� WRPXWRSURURFWYt� UR]XPtPH�� RGSRYtGDW� SR� FHOêåLYRW�Y\KêEDYêP��Ä1HYtP�³�-H�WR�G$OHåL�Wp�� SURWRåH� Q�NWH�t� QHY��tFt� �L� Q�NWH�tY��tFt��SRFK\EXMt�R�SUDYRVWL� WRKRWR�SUR�URFWYt��D�PRåQi�VH�EXGRX�SWiW�� MHVWOL�VHQDSOQLOR�D�MDN��1D�GUXKRX�VWUDQX�YêNODGWRKRWR� SURURFWYt� QHSDW�t� PH]L� ]iVDGQtRWi]N\� N�HV"DQVNpKR� åLYRWD� D� YtU\�� DP�OL�E\FKRP�WHG\�PtW�QD�SDP�WL��åH�MLQêYêNODG� QHå� WHQ� Qiã�� QHS�tþt�OL� VH� WRPX�FR�%LEOH�QD� MLQêFK�PtVWHFK� �tNi� MDVQ��DVUR]XPLWHOQ���RGSRYtGi�OL�GDQpPX�WH[WXD�RStUi�OL�VH�R�MHKR�UR]XPQp�Y\VY�WOHQt�
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QHPXVt�EêW�QXWQ��NDFt�VWYtP���R�QLF�YtFHQHER�PpQ��QHå�WR��FR�WYUGtPH�P\�0XVtPH�VL�WDNp�XY�GRPLW��åH�VDPRW�Qê� S�HNODG� WRKRWR� RGGtOX� MH� VLOQ�� RYOLY�Q�Q�S�HGE�åQêP�Qi]RUHP�S�HNODGDWHOHD� åH� Qiã� Qi]RU� MH� RYOLYQ�Q� S�HNODGHP�NWHUpPX� GiYiPH� S�HGQRVW�� 9� WRPWRþOiQNX� VH� EXGX� RGYROiYDW� ]HMPpQD� QDýHVNê�HNXPHQLFNê�S�HNODG��(3��D�%LEOLNUDOLFNRX��%.���'RSRUXþXML�PtW�MH�RED�S�LUXFH�� .URP�� WRKR� XYiGtP� �SUR� ]DMtPD�YRVW� D� SUR� VURYQiQt�� SRNXG�PRåQR�GR�VORYQê� S�HNODG� DQJOLFNp� 9HU]H� NUiOH-DNXED��.LQJ�-DPHV�9HUVLRQ���.-9��7H[W�MH�XPtVW�Q�GiOH�6RXYLVORVWt� V� MLQêPL�SURURFWYtPL� �,]DMiã�(]HFKLHO�� =MHYHQt�� VL� S�HYiåQ�� YãtPDWQHEXGHPH�� SURWRåH� MHMLFK� Y]iMHPQpþDVRYp� D� Yê]QDPRYp� Y]WDK\� MVRX� S�tOLãNRPSOLNRYDQp� D� QHQt� ]GH� SUR� Q�� SURV�WRU�� 9ODVWQtPX� þWHQi�RYX� VWXGLX� SRQH�FKiYiPH� L� GHViWRX� NDSLWROX� 'DQLHOH�NWHUi� SRGOH� Q�NWHUêFK� REVDKXMH� YêNODGQDãHKR� WH[WX�� 0\VOtP�� åH� Då� VH� V� QtPDOHVSR�� SRYUFKQ�� VH]QiPtPH�� SRVRX�GtPH�WR�OpSH�1iVOHGXMH VWXGLMQ�� QiURþQi� SDViå�NWHURX� � Y\QHFKiYiPH�� 3OQê� WH[W� MH� QD,QWHUQHWX�� =iMHPF$P� KR� ]DãOHPH� SRã�WRX��'iOH XYiGtPH�GYD�]iNODGQt�SRKOH�G\�D�MHMLFK�S�HKOHGQp�VKUQXWt�Y�WDEXOFH�9êNODG1\Qt� E\FKRP� VH� NDåGê� ViP� P�OL]DP\VOHW�QDG�WtP��MDN�GR�VHEH�YãHFKQ\S�HGFKR]t� ~YDK\� �XYHGHQ\� Y� SOQpPWH[WX�QD�ZHEX��QDY]iMHP�QHMOpSH�]DSD�GDMt�� 0$åHPH� S�L� WRP� Y\XåtW� L� VYêFK]QDORVWt� GDOãtFK� RGGtO$� 3tVPD�� .G\å� VLXWYR�tPH� XUþLWê� S�HGE�åQê� Qi]RU�� MHGREUp� VURYQDW� KR� V� Qi]RU\� ELEOLFNêFKXþHQF$�� 7L�� MDN� Xå� E\OR� �HþHQR�� QHPDMtY� WpWR�REODVWL�]FHOD� MHGQRWQê�Qi]RU��$þ�NROL�VH� OLãt� L�Y�GDOãtFK�Qi]RUHFK��G�Ot�VHGR�GYRX�]iNODGQtFK�SURXG$�SRGOH�WRKR�]GD�VH�GRPQtYDMt��åH�VH�XGiORVWL�VHGP�GHViWpKR� WêGQH� MLå� Y\SOQLO\� Y�PLQXORVWL�Y�KLVWRULL��QHER�åH�VH�MHãW��Q�NG\�QDSOQtY�EXGRXFQRVWL��3UYQt�YêNODG�EXGX�QD]ê�YDW� KLVWRULFNêP�� GUXKê� IXWXULVWLFNêP�IXWXUXP�]QDPHQi�EXGRXFQRVW��

+LVWRULFNê�YêNODG� ]DVWiYi�RE\þHMQ�DPLOHQLiOQt�L�SRVWPLOHQLiOQt�UHIRUPRYDQiWHRORJLH�D�WYUGt��åH�PH]L�GHY�WDãHGHVi�WêP� D� VHGPGHViWêP� WêGQHP�QHQt� åiG�Qi� PH]HUD� D� åH� VHGPGHViWê� ]FHOD� OR�JLFN\� QiVOHGRYDO� SR� GHY�WDãHGHViWpP�6HGPGHViWê� WêGHQ�]QDPHQi�GREX��NG\.ULVWXV�]SHþHWLO�1RYRX�VPORXYX�V�%Råt�PL� Y\YROHQêPL�� Y]DO� QD� VHEH� MHMLFK� K�t�FK\�D�Y\NRQDO�]D�Q��VPtUþt�RE�"��GDUR�YDO�MLP�VYRX�VSUDYHGOQRVW�D�]S$VRELO��åHåLGRYVNp� RE�WL�� S�LNi]DQp� %RKHP� YH6WDUpP�]iNRQ��� ]WUDWLO\� VP\VO� �� WtP�� åHVH� ViP� VWDO� NRQHþQRX� D� GRNRQDORXRE�Wt� ]D� K�tFK\�� +LVWRULFNê� YêNODG� WUYiQD� WRP�� åH� äLGp� PDMt� GQHV� MDNR� MLQG\MHQRP� WX� QDG�ML�� NWHURX� PDMt� L� SRKDQp�HYDQJHOLXP�%Råt�PLORVWL�)XWXULVWLFNê� YêNODG� ]DVWiYi� SUHPL�OHQLiOQt� GLVSHQ]DþQt� WHRORJLH� D� QDSURWLWRPX� WYUGt�� åH�PH]L� VHGPGHViWêP� WêG�QHP�D�S�HGFKR]tPL�GHY�WDãHGHViWL�WêG�Q\��NWHUp�NRQþt�V�0HVLiãHP�� MH�PH]HUD]DWtP� DVL� GYD� WLVtFH� OHW�� -HKR� ]DVWiQFLVH� GRPQtYDMt�� åH� VHGPGHViWê� WêGHQRGND]XMH� �QD��DQWLNULVWD�� �NWHUê� �V� �äLG\X]DY�H� VPORXYX�� 7DWR� äLG$P� XPRåQt]QRYX� S�HGNOiGDW� RE�WL� Y� REQRYHQpPFKUiPX�Y�-HUX]DOpP�� SR�VHGP� OHW��DOHSR� W�HFK� D� S$O� OHWHFK� DQWLNULVW� VPORXYXSRUXãt� D� RE�WL� XNRQþt�� QDþHå� QDVWDQHREGREt� YHOLNpKR� VRXåHQt� D� äLGp� EXGRXYHOPL� WUS�W� SRG� YOiGRX� DQWLNULVWD�� )XWX�ULVWLFNê�YêNODG�QDEt]t�SRWRPN$P�,]UDHOHD� åLGRYVNpPX� QiURGX� QDG�ML�� åH� MVRXVWiOH� %RåtP� Y\YROHQêP� QiURGHP� D� åHQDY]GRU\� VYêP� VWiOêP� QHY�UQRVWHPEXGRX�S�LYHGHQL�]S�W�GR�]HP���SRVWDYtFKUiP�D�EXGRX�%RKHP�S�LMDWL�D�FKUiQ��QL�SR�VHGP�OHW�YHOLNpKR�VRXåHQt�2ED� ]iNODGQt� SRKOHG\� QD� YêãH� XYH�GHQp� SUREOpP\� MVHP� VH� SRNXVLO� VKU�QRXW�GR�WDEXON\�3RGWUåHQp� YêUD]\ Y� ELEOLFNpP� WH[WX�'DQLHO����������]D�WDEXONRX��RGSRYtGD�Mt� VWHMQ� RþtVORYDQêP� �iGN$P�Y�SUYQtPVORXSFL�WDEXON\�QD�QiVOHGXMtFt�VWUDQ��3URVtP��SURVWXGXMWH�WDEXONX�SHþOLY��))))))
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7H[W�'DQLHO��������� +LVWRULFNê UHIRUPRYD�Qê�YêNODG���DPLOHQLiOQtQHER�SRVWPLOHQLiOQt�.ULVWR�FHQWULFNê�

)XWXULVWLFNêGLVSHQ]DþQt�YêNODG��SUHPLOHQLiOQt�,]UDHO�FHQWULFNê�
�6HGPGHViW�WêGQ$ ��VSRMLWp�REGREt�R�GpOFH���WêGQ$������OHW� ���MHGQRWOLYêFK�WêGQ$�VHGPLOHWêFK�REGREt�
�=DYUãHQt�S�HVWRXSHQt RGPtWQXWt�-HåtãH�.ULVWD REQRYHQt�åLGRYVNpKR�QiURGD
�.RQHF�K�tFK$ XN�LåRYiQt�-HåtãH�.ULVWD QiYUDW�äLG$�N�%RKX
�6Pt�HQt�]D�QHSUDYRVWL RE�"�-HåtãH�.ULVWD REQRYHQt�åLGRYVNêFK�RE �Wt
�3�LQHVHQt�Y�þQpVSUDYHGOQRVWL Y\NRQDO�-Håtã�.ULVWXV��Y\YROH�Qt�RG�%RKD�QHRGSDGQRX äLGp�MDNR�QiURG�Xå�RG�%RKDQLNG\�QHRGSDGQRX
�=SHþHW�Qt�YLG�Qt�DSURURFWYt QDSOQ�Qt�SURURFWYt�R�.ULVWXQHER�VWYU]HQt�YãHFK�SURURFWYtY�.ULVWX

QDSOQ�Qt�YHãNHUêFK�SURURFWYt
�3RPD]iQt�6YDWpKRVYDWêFK SRPD]iQt�-HåtãH�.ULVWD SRVY�FHQt�QRYpKR�FKUiPX
�3�tND]�N�REQRY��D]EXGRYiQt�-HUX]DOpPD .êU$Y�GHNUHW 1HKHPMiãRYR�SRVOiQt
�.QtåH�0HVLiã -Håtã�.ULVWXV -Håtã�.ULVWXV
��'R�NQtåHWH�0HVLiãH 'R�-HåtãRYD�N �WX 'R�WULXPIiOQtKR�YMH]GX�S�HVQ�����î�î����GQt�
��6HGP�WêGQ$�DGYDDãHGHViW�WêGQ$ GYD�PH]QtN\�YH�VSRMLWpPREGREt�R�GpOFH����WêGQ $�SUYQt�SR���WêGQHFK��GUXKê�SRGDOãtFK����WêGQHFK

GY��REGREt�R�GpOFH��� WêGQ$ D���WêGQ$ �FHONHP����WêGQ$��NWHUi�QiVOHGRYDODEH]SURVW�HGQ��SR�VRE�
��3R�GYDDãHGHViWLWêGQHFK XSURVW�HG�SRVOHGQtKR�WêGQH NUiWFH�SR�VNRQþHQt�REGREtR�GpOFH����WêGQ$
��.QtåH��NWHUê�S�LMGH 7LWXV�QHER�.ULVWXV DQWLNULVW
��2Q .ULVWXV DQWLNULVW
��3RWYU]HQt�VPORXY\Y�MHGQRP�WêGQX 1RYi�VPORXYD�-HåtãH�.ULVWDV�Y\YROHQêPL���N�tå VPORXYD�DQWLNULVWDVH��åLGRYVNêP�QiURGHP
��0QR]t Y\YROHQt�]H�YãHFK�QiURG $ L]UDHOVNê�QiURG
��-HGHQ�WêGHQ SRVOHGQt�WêGHQ�VSRMLWpKRREGREt�R�GpOFH����WêGQ $�QD�MHKRå�]DþiWNX�Y\VWRXSLO-Håtã�S�HG�QiURG

SRVOHGQt�QHY\SOQ�Qê�]H���WêGQ$��QD�MHKRå�]DþiWNX�DQWL�NULVW�X]DY�H�VPORXYX�V�,]UDH�OHP
��3RPLQXWt�RE�Wt�L�GDU$ -HåtãRYD�RE�"��NWHUi�MHQDSOQLOD�MHGQRX�SURYåG\ S�HUXãHQt�REQRYHQêFK�RE �WtY�REQRYHQpP�FKUiPX



�6HGPGHViW�WêGQ$� MH�XUþHQR�WYpPXOLGX� D� VYDWpPX� P�VWX� N� WRPX�� DE\E\OR� �]DYUãHQR� S�HVWRXSHQt� D� DE\E\O� XþLQ�Q� �NRQHF� K�tFK$P� D� DE\E\OR� Y\NRQiQR� �VPt�HQt� ]D� QHSUD�YRVWL� D� DE\� E\OD� �S�LQHVHQD� Y�þQiVSUDYHGOQRVW� D� DE\� E\OD� �]SHþH�W�QD� YLG�Qt� D� SURURFWYt� D� DE\� E\O�SRPD]iQ�6YDWê�VYDWêFK��9�]� WHG\D� UR]XP�M�� åH� RG� Y\GiQt� �S�tND]XN�REQRY��D�]EXGRYiQt�-HUX]DOpPDDå� ��SR �NQtåHWH� 0HVLiãH� WR� EXGH��VHGP� WêGQ$� D� GYDDãHGHViW� WêG�Q$�� XOLFH� EXGRX� ]QRYX� SRVWDYHQ\�� LKUDGE\�� GRNRQFH� Y� W�åNêFK� GREiFK�$� ��SR� GYDDãHGHViWL� WêGQHFK� EXGH0HVLiã� ]DKOD]HQ�� DOH� QH� NY$OL� VRE��D� OLG� ��NQtåHWH�� NWHUê� S�LMGH�� ]QLþtP�VWR� L�VYDW\QL�D� WR�YãHFKQR�VNRQþtSRWRSRX�D�Då�GR�NRQFH�YiON\�MH�XUþH�QR�QLþHQt��$���RQ ��SRWYUGt�VPORXYXV� ��PQRKêPL Y � ��MHGQRP� WêGQX� DXSURVW�HG� WRKR� WêGQH� ]S$VREt�� åH��RE�WL� L�GDU\�SRPLQRX�� D� NY$OL� UR]�ãt�HQt�RKDYQRVWL�XþLQt��åH�EXGRX�]QL�þHQ\� Då� GR� NRQFH�� D� QD� WR�� FR� E\OR]QLþHQR��EXGH�Y\OLWR�WR��FR�MH�XUþHQR��'DQLHO���������-DN�MH�YLG�W��PH]L�W�PLWR�GY�PD�YêNODG\QHQt�VW�HGQt�FHVWD��-H�QHP\VOLWHOQp��DE\MHGLQp� ]iMPHQR� ���RQ�� Y� ELEOLFNpP� WH[WXR]QDþRYDOR�]iURYH��-HåtãH�.ULVWD�L�DQWL�NULVWD�� 1D� GUXKRX� VWUDQX� SUR� RED� O]HXYiG�W�PQRKR�G$YRG$� D� VWHMQ�� WDN� O]HSURWL� RE�PD� Y]QiãHW� PQRKR� QiPLWHN�7HQ��NGR�VH�SUR�Q�NWHUê�]�QLFK�UR]KRG�QH��E\�QHP�O�QDEêW�GRMPX��åH�MH�WR�S�H�FH� MDVQp��7HQWR�~YRG�GR� VORåLWpKR�EOX�GLãW�� PRåQRVWt� YêNODGX� UR]KRGQ�� QHQtSRVWDþXMtFt� SUR� WR�� DE\� VL� þORY�N�XG�ODOYODVWQt�NRQHþQê�]iY�U��'RSRUXþXML��DE\�FKRP�GiOH�XYDåRYDOL�QHMHQRP�QDG�WRXWRþiVWt�%RåtKR�VORYD��DOH�L�QDG�W�PL��NWHUpV� Qt� ~]FH� þL� Y]GiOHQ�� VRXYLVt�� D� DE\�FKRP�]NRXPDOL�Qi]RU\� W�FK��NWH�t� UR]X�Pt� S$YRGQtP� MD]\N$P� D� NWH�t� GRE�H]QDMt�ELEOLFNRX�KLVWRULL���S�LSUDYLO�D�]SUDFRYDO�-DQ�âUDPO���&HOê�WH[W�QD�SRåiGDQt�]DãOHPH�QHER�MHMQDMGHWH�QD�,QWHUQHWX�KWWS���ZZZ�KFME�F]�
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 0LOt�6WHLJHURYL�G�NXML� ]D� NDåGp� þtVOR� þDVRSLVX� =i�SDV�R�GXãL�L�]D�NDåGê�þOiQHN��-VRX�WRWLåSUR�PQH��GDOR�E\�VH�WDN��tFL��ÄELEOLFNêPLKRGLQDPL³�� SURWRåH� Y� PtVW�� E\GOLãW�QHPiP� PRåQRVW� QDYãW�YRYDW� ELEOLFNpY\XþRYiQt�7DN�MDNR�.DOYtQ�L�Mi�MVHP�VNU]H�þWHQt%LEOH� D� SUDYGX� 3tVPD� E\OD� ]� PLORVWL%Råt� VFKRSQD� VH� Y\SURVWLW� ]� YOLYX� �tP�VNR�NDWROLFNpKR�XþHQt�FtUNYH��YH�NWHUpPMVHP�åLOD�FHOêFK���� OHW��DOH�R� WRP� MVHPYiP�MLå�MHGHQNUiW�SVDOD�'�NXML� ]D� þOiQN\�� NWHUp� QDSVDO� EU�6WHYHQ�&ROH��9UDFtP�VH�N�þOiQNX�Ä3RNi�Qt�ND]DWHOH³�]�þ������3�L]QiP�VH��åH�PLXå�]�N�HV"DQVNp�SV\FKRORJLH�ãOD� ÄKODYDNROHP³� D� MHVWOLåH� YiP� MHGHQ� ND]DWHOStãH�� åH� ]DåLO� ]YOiãWQt� ~]NRVW�� NG\å� þHWOOHWPR� Q�NROLN� þOiQN$� Y� =iSDVH� R� GXãLþ������WDN�Mi�MVHP�]DVH�FtWLOD�QHVPtUQRX~OHYX� D� YG�þQRVW�� 7DNp� VL� P\VOtP�� åHN�HV"DQVNi� SV\FKRORJLH� QHYHGH� þORY��ND�N�%RKX��DOH�þLQt�þORY�ND�]iYLVOêP�QDþORY�NX��6ORY\�3tVPD�3URNOHW� EX��PXå�� NWHUê� GRXIi� Y� þOR�Y�ND�� RStUi� VH� R� SRXKp� W�OR� DVUGFHP�VH�RGYUDFt�RG�+RVSRGLQD��-U������

,���!���
$"��_�
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E\�QHE\OR� RG� Y�FL� Y\GDW� Q�MDNRX� NQLKXQDS���RG�'DYLGD�+XQWD��NWHUê�Wpå�QD�WXWRSUREOHPDWLNX�QDUiåt��=H�]DKUDQLþt�]QiPL� �DGX� NYDOLWQtFK� WLWXO$�� $YãDN� QHYtP�]GD�E\�VH�MH�Q�NGR�RGYiåLO�Y\GDW��0Rå�Qi� E\� WHQWR� RGYiåQê� NURN�PRKOR� XþLQLWQDNODGDWHOVWYt�$�$OHI"6�SR]GUDYHP������$��)��H�PDLO��
Â��'���Y\GDYDWHOVWYt� $�$OHI� ]D� YtFH� QHåGHVHWLOHWRX� VSROXSUiFL�� 3URþ� =iSDVR�GXãL� QHEXGH�GiOH� Y\FKi]HW� Y�$�$OHI"3�LSRMXMHPH�QiVOHGXMtFt�Y\VY�WOHQt�

 =DXMDO� PQH� þOiQHN� R� Y]N�tãHQt�3�L� SRVOHGQt� 7Yp� QiYãW�Y��� PLOê� P$MEUDW�H� 3DYOH�� Y� NUiWNRVWL� MVL� PL� �HNOR�QRYpP�SRVWRML�N�S�tFKRGX�3iQ���1\QtMVHP�SRUR]XP�O� FHOpPX� YêNODGX�� -LVW��O]H�L�WDNWR�3tVPR�Y\NOiGDW�D�QHPtQtP�WRNULWL]RYDW��2þHNiYiP�YãDN�YHOLFH�U\FKOHSR�Y\MLWt�WRKRWR�þtVOD�KURPDGQRX�RGH]YXD�~WRN�QD�PQH��åH�=2'�MHãW��Y\FKi]t�YHY\GDYDWHOVWYt� .6�� NWHUp� Y\XþXMt� HVFKD�WRORJLL�~SOQ��MLQDN�3URWR� 9iV� FKFL�� L� NG\å� ]DUPRXFHQ�SRåiGDW��DE\VWH�VL RG�GDOãtKR�þtVOD�QDãOLQRYpKR� Y\GDYDWHOH�� ���� -VHP� VL� MLVW�� åHQDãH�EUDWUVNp�Y]WDK\�DQL�WtPWR�QHEXGRXQDUXãHQ\��YåG\"� WR�UR]KRGXMtFt�D�QDQHM�Yêã�G$OHåLWp�MH��åH�MVPH�%RåtPL�G�WPL��DWR��VH��QHUXãt��D��YåG\FN\��VH��P$åHPHREHMPRXW�MDNR�EUDW�L�3�HML� 9iP�� .OiUNR� D� 3DYOH�� PQRKRVtO\�RG�3iQD�VWiW�Y�-HKR�GtOH�D�UR]VpYDWVtP��HYDQJHOLD��SURWRåH�WHQWR�~NRO�YiPVY��LO� 3iQ� D� SRY��LO� YiV� MHGLQHþQRXVOXåERX�� 9tP�� åH� VOiYX� S�HQHFKiYiWH7RPX��NWHUê�MHGLQê�MH�Mt�KRGHQ�9iã�-iQ�2VWUROXFNê� �'Â�'*"��'U��0LFKDHO�-��%HKH'$5:,129$�ý(51È�6.�Ë�.$$XWRU� YH� VYp�SUiFL� SRXND]XMH�QD� WR�åH� G$ND]\� R� RPH]HQRVWL� 'DUZLQRY\HYROXþQt� WHRULH� PiPH� SR� FHORX� GREXS�tPR� S�HG� RþLPD� �� MVRX� YãDN� QDWROLNPDOêFK�UR]P�U$��åH�VH�QiP�MH�SRGD�LORVSDW�LW�WHSUYH�QHGiYQR�

6W�åHMQt� ERG\� MHKR� DUJXPHQWDFHWRWLå� VSDGDMt� GR� REODVWL� GYRX� SRP�UQ�YHOPL�PODGêFK�Y�GHFNêFK�RERU$��PLNUR�ELRORJLH� D� ELRFKHPLH�� 0LFKDHO� %HKHQHQt� VWRXSHQFHP� NUHDFH�� 9��t� VYêPY�GHFNêP� PHWRGiP� D� RGSRY�GL� QDRWi]N\� UR]KRGQ�� QHKOHGi� Y� Q�MDNêFKQiERåHQVNêFK�GRJPDWHFK��3�HVY�GþLY�YãDN�GRND]XMH��åH�ELRFKHPLFNp�PHFKD�QLVP\�PXVHO\� EêW� ]NRQVWUXRYiQ\� �� EX�%RKHP��QHER�Q�MDNRX�MLQRX�Y\ããt�LQWHOL�JHQFt�� %DGDWHOp� VH� Xå� FHOi� GHVHWLOHWtPDUQ��VQDåt�XYpVW�VYp�S�HNYDSLYp�REMH�Y\�]�REODVWL�ELRFKHPLH�Y�VRXODG�V�HYR�OXþQt� WHRULt� ]� GHYDWHQiFWpKR� VWROHWt�NWHUi� MH� SURVW�� QHQt� VFKRSQD� SRMPRXW�'DUZLQRYD�þHUQi�VN�t�ND�QD]QDþXMH��åHQDVWDO�þDV��DE\�VL�Y�GFL�XY�GRPLOL�� MDNpQRYp�D�Y]UXãXMtFt�PRåQRVWL�VH�S�HG�QLPLRWHYtUDMt��0\�RVWDWQt� �� EXGHPH�DOHVSR�EHGOLY��S�LKOtåHW".QLKX�åiGHMWH�X�VYêFK�NQLKNXSF$��1DQDãHP�ZHEX�QDMGHWH�RGND]�QD�SURGXNFLQDNODGDWHOVWYt�1iYUDW�'RP$�
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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. 20015È12����������������6(ý���WM��������������87&��������� N+]���Y�SiVPX����P�9(ý(5��Y���������������6(ý���WM����������������87&���������N+]�D��������N+]�Y�SiVPHFK����D����P�
TWR - »esk˝ rozhlas PlzeÚTWR - »esk˝ rozhlas PlzeÚ Y�VRERWX�������������D���������������)0���3O]H����������������'RPDåOLFH���������-iFK\PRY��������.ODWRY\���������&KHE���������$ã��������äHOH]Qi�5XGD������0+]

TWR - ProglasTWR - Proglas�3R�3i�D�1H��������������6R��������������3R�3i���������������)0����%UQR��������+RVWêQ�������3UDG�G�������-HãW�G������
=È3$6�2�'8â,�Y\GiYi�QDNODGDWHOVWYt=2'���=iSDV�R�GXãt���+&-%���:RUOG�5DGLR8�VWDGLRQX�������������9HONi�%tWHã5HGDNWR�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��

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

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