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D�JULORYDQp� ODQJXVW\�� �3R� VNY�Op� YHþH�LVL� Y\SUiY�OL� YWLS\� D� WDQþLOL� V� NUiVQêPLåHQDPL�� %�KHP� YHþtUNX� E\O� SRGQLNDWHOS�HGVWDYHQ�L�SiQX�SHNOD���iEORYL��%\O�WRVNY�Oê� FKODStN�� 3RGQLNDWHO� VH� YêWHþQ�EDYLO��$QL� VH�QHQDGiO�D�E\O� þDV�VH� UR]�ORXþLW�� 6H� YãHPL� VL� SRGDO� UXNX� D� NG\åQDVWXSRYDO� GR� YêWDKX� YãLFKQL� PX� Pi�YDOL�'YH�H� YêWDKX� VH� RWHY�HO\� X� SHUORYpEUiQ\� D� WDP� SRGQLNDWHOH� RþHNiYDO� VY�3HWU��3�LYtWDO�MHM�VORY\��Ä7H��MH�þDV��DE\VVWUiYLO�GHQ�V�QiPL³��'DOãtFK� þW\�LDGYDFHW� KRGLQ� SREêYDOSRGQLNDWHO�PH]L�REOiþN\��EUQNDO�V�RVWDW�QtPL�QD�KDUIX�D�]StYDO��'RFHOD�GRE�H�VHEDYLO����'HQ��S�tMHPQ���D��U\FKOH��XE�KO�$�E\O� WX�RS�W�VY��3HWU�� � � Ä7DN�FR��VWUiYLOMVL�GHQ�Y�SHNOH��GHQ�Y�QHEL��7H��VH�PX�Vtã� UR]KRGQRXW�� 9\EHU� VL� � V� NRQHþQRXSODWQRVWt�� NGH� EXGHã� WUiYLW� Y�þQRVW³�3RGQLNDWHO� VH� QD� RNDPåLN� ]DP\VOHO�QDGHFKO� VH� D� RGSRY�G�O�� Ä9tã�� QLNG\MVHP�R�WRP�WDNKOH�QHS�HPêãOHO��&R�FKFL
�tFL�� Y� QHEL� E\OR� RSUDYGX� NUiVQ��� DOHP\VOtP�VL��åH�PH]L�NDPDUiG\�MH�WR�S�HFHMHQRP�]DMtPDY�Mãt³�3R�W�FKWR�VORYHFK�VY��3HWU�GRSURYR�GLO� SRGQLNDWHOH� N� YêWDKX�D� WHQ� VMHO� ]S�WGRO$��6RWYD�VH�RWHY�HO\�GYH�H��E\OD�S�HGQtP�SXVWLQD�SOQi�GêPX�� ]iSDFKX�D�RG�SDGN$�� 8YLG�O� S�iWHOH� Y� RKDYQêFK� Fi�UHFK�� NWH�t� XQDYHQ�� VEtUDOL� RGSDGN\� GRS\WO$� D� SURKUDERYDOL� VPHWLãW��� .� SRGQL�NDWHOL� S�LVWRXSLO� L� ViP� �iEHO� D� EH]HVORYD� MHM� REMDO� NROHP� UDPHQ�� Ä7RPXQHUR]XPtP³�� NRNWDO� SRGQLNDWHO�� Ä9þHUDMVHP� WX� V� YiPL� KUiO� JROI�� Y\FKXWQiYDOYHONROHSRX� UHFHSFL�� VH� YãHPL� MVHP� VLWDN� VNY�OH� UR]XP�O«� E\OR� WR� SURVW�EiMHþQp��$�WH�"�9ãLFKQL�PRML�S�iWHOp�VHSODKRþt� QD� WRPWR� KUR]QpP� VPHWLãWL�� 7RMH�S�tãHUQp�³��iEHO�QD�SRGQLNDWHOH�XS�HOVYp�RþL��SRXVPiO�VH�D��HNO��ÄYþHUD�MVPHG�ODOL�QiERU��GQHV�MVL�MHGHQ�]�QiV³��±�,QWHUQHWRYê�IRONOyU��XSUDYLOD�NDV�±
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8YiGtPH� Q�NROLN� ]DMtPDYêFK� P\ãOHQHN]��þOiQNX��Y��GHQtNX��/RV�$QJHOHV�7LPHVR� WRP�� MDN�]�ND]DWHOHQ�Y\PL]HOR�Ni]iQtR�SHNOH�%LOO�)DULV�Y��t�Y�SHNOR��Y��t�Y�WR�KUR]L�Yp�SRGVY�Wt��NGH�UWX"�WHSORP�UX�QHXVWi�OH�XND]XMH�Y\VRNp�WHSORW\�D�NGH�K�tãQtFLY�QHY\VORYLWHOQêFK�PXNiFK�QD�Y�N\�WUSt�$OH�]� MHKR�Ni]iQt�Y�NDOLIRUQVNpP�HYDQ�JHOLNiOQtP�VERUX�Y�2UDQJH�&RXQW\�E\V�WH� WR� QLNG\� QHSR]QDOL�� 1LNG\� VH� WRWLåWRKRWR� WpPDWX� QHGRWêNi�� VWiGR� MHKRRYHþHN� R� Q�M� SURMHYXMH� MHQ� SUDPDOê]iMHP�� Ä8å� WR� QHQt� SRSXOiUQt�³� �tNi)DULV�� SDVWRU� &URZQ� 9DOOH\� 9LQH\DUG&KULVWLDQ�)HOORZVKLS��3HNOR� MH�]H�VERU$SR� FHOp� $PHULFH� RGVWUDQ�QR�� SURWRåHGXFKRYQt��VH��VDPL�VWiOH�YtFH�QDFKi]HMtY�UR]SDFtFK��NG\å�PDMt�Ni]DW�R�N�HV"DQ�VNp�VSiVH�]WUDFHQêFK�GXãt�1iVLOt�D�PXND��NWHUi�'DQWH�Y\OtþLO�YHVYpP�Ä3HNOH³�D�NWHUi�QD�VYêFK�SOiWQHFKS�HG� VWDOHWtPL� Y\REUD]LO� +LHURQ\PXV%RVFK�� VH� VWDOD� SUR� Y�WãLQX� KODYQtFKN�HV"DQVNêFK� GHQRPLQDFt� QiERåHQVNR�NXOWXUQtPL� SR]$VWDWN\� WUDGLF�� S�tE�KHP�NWHUê� Y� VUGFtFK� SUDYLGHOQêFK� QiYãW�YQt�N$�NRVWHO$�]WUDWLO�VY$M�Yê]QDP�9� FtUNYtFK�GRãOR� N� REUDWX� RG� ]DP��
�HQt�VH�QD�WR��MDNi�QiV�þHNi�EXGRXFQRVWY� GDOãtP� åLYRW�� N� RWi]FH�� Ä-DNi� MHKRGQRWD� åLYRWD�� NWHUê� Q\Qt� YHGHPH"³SURKOiVLO� +DUYH\� &R[� PO��� Yê]QDPQêVSLVRYDWHO�� UHOLJLRQLVWD� KLVWRULN� D� SURIH�VRU� +DUYDUG�'LYLQLW\� 6FKRRO�� Ä7êGHQ� FRWêGHQ� P$åHWH� Y\VHGiYDW� Y� PRGOLWHE�QiFK�FHOp� �DG\�FtUNYt�D�EXGHWH�VH�GLYLW�SRNXG�Q�NGH�]DVOHFKQHWH�E\"�MHQ�]PtQ�NX� R� K�tFKX� D� SHNOH�� 7R�� åH� SHNOR� S�H�VWDOR� EêW� DNWXiOQt�� SRXND]XMH�QD� WR�� MDNVHNXOiUQt� VSROHþQRVW�� NWHUi� SRY\ãXMHLQGLYLGXDOLVPXV� QDG� DXWRULWX� D� OLGVNRXGXãL� QDG� PUDYQt� KRGQRW\�� RYOLYQLOD� NOt�þRYp þiVWL N�HV"DQVNp WHRORJLH�� 1iU$VWSV\FKRORJLH�� SRUDGHQVWYt�� � UR]ãt�HQtILORVRILH� H[LVWHQFLDOLVPX� D� NRQ]XPQtNXOWXU\�Y\OLO\�QD�SHNOR�VYi�Y�GUD�YRG\�³

¡��,���!���
$"�

6tOD�SUDYG\�Y\]EURMHQi�VY�WOHP
SR]QiQt�MH�QHS�HPRåLWHOQi�

±��-��$��.RPHQVNê��±



6NORQ\��EDJDWHOL]RYDW��]DWUDFHQt��VHY�SRVOHGQtFK� OHWHFK�Y\YLQXO\� MDNR�QHGH�QRPLQDþQt� ERKRVOXåE\� D� FKYiO\�� '$UD]MH� NODGHQ� QD� NDåGRGHQQt� DNWLYLW\� MDNRMVRX� YêFKRYD� G�Wt� D� ~VS�FK� Y� ]DP�VW�QiQt�� 5\FKOH� VH� UR]ãt�LO\� D� RGGDQRVWY�URXFH�]DþDOD�XSDGDW��Ä7R�MH�SUiY�� WR�FR� MH� WDN� QHJDWLYQt�³� �HNO� %UXFH� 6KHO�OH\��GRFHQW�FtUNHYQt�KLVWRULH�QD�'HQYHU�VNpP� WHRORJLFNpP� VHPLQi�L�� Ä'QHãQtFtUNYH� MVRX�SRG�REURYVNêP� WODNHP��DE\E\O\� NRQ]XPQ�� RULHQWRYDQp�� &tWt� SRW�H�EX� Q�FR� SRVN\WRYDW�� PtVWR� WRKR�� DE\Q�FR�Y\åDGRYDO\�³9ê]NXP���YH�HMQpKR���PtQ�Qt����NWHUêY� URFH� ����� SURYHGOD� VNXSLQD� %DUQD5HVHDUFK� D� VSROHþQRVW� 9HQWXUD�� NWHUiVH� ]DEêYi� N�HV"DQVNêPL� WUHQG\� SR� FH�OêFK�6SRMHQêFK�VWiWHFK��]MLVWLOD��åH�þDVWpVW�tGiQt� VERU$� VH� VWDOR� åLYRWQtP� VW\OHPY��tFtFK�� -HGHQ� ]H� VHGPL� GRVS�OêFKP�Qt� GHQRPLQDFL� NDåGê� URN�� MHGHQ� ]HãHVWL� SUDYLGHOQ�� VW�tGi� VERU\�� 7DWRS�HOpWDYRVW� QDSRPRKOD� Y]QLNX� WDN]YD�QêFK�PHJDFtUNYt�±�HYDQJHOLNiOQtFK�VER�U$�V�YtFH�QHå������þOHQ\��NWHUp�Y�QHIRU�PiOQtP�GXFKX�]DP��XMt�Y\XþRYiQt�3tV�PD� ]D� VRFLiOQt� D� UHNUHDþQt� SURJUDP\�7\WR�PHJDFtUNYH� VL� E�åQ�� SODWt� SU$]NX�P\� WUKX�� NWHUp� PDMt� ]D� ~NRO� ]MLVWLW�� FRS�LWDKXMH� OLGL� QD� ERKRVOXåE\� D� MDN� VL� MHXGUåHW�� Ä&tUNYH�RG�XþHQt�R�K�tFKX�D�SH�NOH� XSXVWLO\� SUiY�� WHKG\�� NG\� VH� SRSX�OiUQt� HYDQJHOLVPXV� SXVWLO� GR� WUåQtFKDQDOê]�³� SURKOiVLO� 0DUWLQ� 0DUW\�� EêYDOêSURIHVRU� QiERåHQVWYt� D� NXOWXU\� QD� 8QL�YHUVLW\� RI� &KLFDJR� 'LYLQLW\� 6FKRRO�Ä.G\å� FtUNYH� SURYiG�Mt� WUåQt� DQDOê]\MHGQRWOLYF$��VO\ãt��&KW�O�E\FK�OHSãt�PtVWRQD� SDUNRYiQt�� NUDWãt� ERKRVOXåE\�� YtFHFKYDO���FKFL�VO\ãHW�N\WDU\«³$YãDN� SHNOR� ]� P\VOt� OLGt� ]GDOHNDQHY\PL]HOR��*DOOXS$Y�SU$]NXP�YH�HMQp�KR� PtQ�Qt� PH]L� GRVS�OêPL� SR� FHOêFK6SRMHQêFK� VWiWHFK� Y� NY�WQX� URNX� ����]MLVWLO����åH�������OLGt��Y��SHNOR��Y��t���MHQR�Q�P�QHFKW�Mt�VO\ãHW�3RNXG� VH� SRGtYiWH� QDS�tNODG� QDLQWHUQHWRYRX� VWUiQNX�� YHGHQRX� VERUHP/DNH� )RUHVW
V� 6DGGOHEDFN� &KXUFK�� MH�KRå� KODYQt� SDVWRU�� 5LFN� :DUUHQ�� WYUGt�

åH� ELEOLFNp� XþHQt� R� SHNOH� MH� YRGtWNHPSUR MHKR ERKRVOXåEX� D SURMGHWH VLVH]QDP� Ni]iQt�� NWHUi� MVRX� Y� QDEtGFH�QDMGHWH� WDP�Ni]iQt�R�SRWUDWHFK��R�]iYL�VORVWHFK���D���R���DPELFtFK����2��VPtFKX�R� Y$GFRYVWYt� D� OiVFH�� R� YiONiFK�]DP�VWQiQt�D�R�VWDURVWHFK��&HONHP�YtFHQHå�����WpPDW��DOH�DQL�MHGQR�R�SHNOH�3HNOR� MH� SRX]H� YêMLPHþQêP� NRQYHU�]DþQtP� S�HGP�WHP� GRNRQFH� L� Y� Q�NWH�UêFK� WDN]YDQêFK� REUR]HQêFK� VERUHFK�-HMLFK�þOHQRYp�Y��t�Y�SHNOR��DOH�VRXþDV�Q��WDNp�Y��t�WRPX��åH�RVREQt�UR]KRGQXWtS�LMPRXW� .ULVWD� MLP� ]DMLVWLOR� MHGQRVP�U�QRX� Mt]GHQNX� RSDþQêP� VP�UHP�� Ä.G\åPiWH� VNXSLQX� ]QRYX]UR]HQêFK� OLGt�� WDNS�HFH� QHMGRX� GR� SHNOD�³� �tNi� %RE� $Q�GHUVRQ�����OHWê�SUiYQtN��NWHUê�QDYãW�YX�MH� HYDQJHOLNiOQt� VERU� YH� )XOOHUWRQX�Ä3URþ�R�WRP�WHG\�POXYLW"³7DNp� WUDGLþQt� FtUNYH� Y\WODþLO\� SHNORQD� RNUDM�� 3UYQt� NDWHFKLVPXV� $PHULFNpSUHVE\WHULiQVNp� FtUNYH�� NWHUê� S�HG� Q��NROLND� OHW\� YHãHO� Y� SODWQRVW�� ]PL�XMHSHNOR� MHQ� MHGQRX�� *HRUJH� +XQVLQJHU�SURIHVRU�QD�3ULQFHWRQVNpP�WHRORJLFNpPVHPLQi�L� D� KODYQt� DXWRU� NDWHFKLVPX�� E\E\O��UiG���NG\E\��WHQWR��GRNXPHQW��KRYR�
�LO� R� SHNOH� ]�HWHOQ�ML� D� ÄDE\� RGSRYtGDMt�FtP� ]S$VREHP�POXYLO� R� %RåtP� VRXGX³�$OH� YêERU� WHQWR�QiYUK�EH]� Y�Wãt� GHEDW\]DPtWO��Ä7R��åH�FtUNYH�QHFKW�Mt�]DXMPRXWQHSRSXOiUQt� SRVWRM�� MH� MHMLFK� ]iVDGQtVHOKiQt�³�SURKOiVLO�+XQVLQJHU��'�tYH�E\ORQD� SHNOR� SRKOtåHQR� MDNR� QD� GRVORYQpJHRJUDILFNp� PtVWR�� Q\Qt� MH� YQtPiQRS�HGHYãtP�MDNR�VWDY�GXãH�9� URFH������ Y\YRODO� Y� WLVNX� UR]UXFKSDSHå� -DQ� 3DYHO� ,,��� NG\å� SURKOiVLO�� åHSHNOR� E\� P�OR� EêW� FKiSiQR� QH� MDNRRKQLYp� SRGVY�Wt�� DOH� MDNR� ÄVWDY� W�FK�NWH�t� VH� VYpYROQ�� D� GHILQLWLYQ�� RGG�OXMtRG� %RKD�� MDNRåWR� ]GURMH� YHãNHUpKR� åL�YRWD�D�GREUD³��$þNROLY� WDNRYp�SURKOiãH�Qt�Y\SDGDOR�MDNR�RGFK\OND�RG�FtUNHYQtFKGRJPDW�� SDSHåRYD� VORYD� QHMVRX� QLþtPQRYêP���tPVNRNDWROLFNi� FtUNHY� RGVWRX�SLOD� Y� UiPFL� PRGHUQL]DFH� FtUNHYQtKRXþHQt� Y� URFH� ����� QD� GUXKpP� YDWLNiQ�VNpP�NRQFLOX�RG�VYpKR�SRKOHGX�QD�SH�NOR� MDNR� QD� JRWLFNRX� PXþtUQX�� 1RYê
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NDWHFKLVPXV�Y\GDQê�Y�URFH������SRXåt�Yi�MHPQ�Mãt�MD]\N�D�]G$UD]�XMH��åH�KODY�QtP� WUHVWHP� SHNOD� MH� RGG�OHQt� þORY�NDRG�%RKD�Ä-HVWOLåH� RGVWUDQtPH� SHNOR� MDNRKUR]EX��SDN�VH�YãHFKQR�]P�Qt�³�SURKOi�VLO�SURIHVRU�0DUW\�]�8QLYHUVLW\�RI�&KLFD�JR�� .GR� SDN� EXGH� FKRGLW� NH� ]SRY�GL"%êYDO\�þDV\��NG\�NDWROLFNp�NRVWHO\�P�O\��� ]SRY�GQLF� D� OLGp� S�HG� QLPL� VWiYDOLGORXKp� IURQW\�� 'QHV� E\� NRVWHO$P�~SOQ�SRVWDþLOD�MHGQD�7R�� MDN� Yê]QDP� SHNOD� QHXVWiOHXSDGi��P$åHPH�VSDW�LW� L�YH�]P�Q�QpPSRVWRML� UHYHUHQGD� %LOO\KR� *UDKDPD�NWHUê� YH� þW\�LFiWêFK� OHWHFK� Y\VWXSRYDOMDNR�ND]DWHO�GãWtFt�RKQ�P�D�VtURX��-HKROtþHQt� SHNOD� E\OR� MHGQR]QDþQp� D� QHS�t�MHPQ�� DGUHVRYDQp�QHNDMtFtP�VH�K�tãQt�N$P��*UDKDP�QHSRStUi��åH�SHNOR�H[LVWX�MH�� DOH� XYDåXMH� R� WRP�� FR� WR� YODVWQ�� MH�Ä«9��tP�� åH� SRGVWDWRX� SHNOD� MH� RGG��OHQt�RG�%RKD�D�SDN��SURåtYiPH�SHNOR�MDNY�WRPWR�åLYRW���WDN�L�Y�WRP��NWHUê�MH�WHSU�YH�S�HG�QiPL«�³� �HNO�*UDKDP� UHGDNWR�URYL�S�L� MHGQRP� UR]KRYRUX�Y� URFH������Ä$OH� DE\FK� SRSLVRYDO� SHNOR� Y� V\WêFKEDUYiFK�MDNR�MVHP�WR�G�OiYDO�S�HG�W�LFHWLQHER�þW\�LFHWL�OHW\��P\VOtP�VL��åH�WR�E\FKQHP�O� G�ODW«�VNXWHþQ�� QHYtP�� MHVWOL� MHY�SHNOH�RKH���QHER�QH�³6Y�WVNi� L� FtUNHYQt� KLVWRULH� SHNOD� MHGORXKi�D�VSOHWLWi��-H�SURGXNWHP�Y\YtMHMt�FtKR� VH� QiERåHQVWYt� D� SURWR� VH� IRUPR�YDOD�D�E\OD� WYR�HQD� OLWHUDWXURX��XP�QtPD� OLGRYRX� NXOWXURX�� .R�HQ\� SHNOD� MVRXQHRGG�OLWHOQ�� VSMDW\� V� SRGVY�WtP� �HFNpP\WRORJLH� D� KHEUHMVNêP� VWDURY�NêPSRMHWtP� âHROX� ±� PtVW\�� NGH� S�HEêYDOLPUWYt�D� WR� MDN�GRE�t� WDN� L� WL�]Ot��.G\å�SU�YRWQt� N�HV"DQp� QDSOQLOL� Yê]QDP� SHNOD]QDþQêP�VWUDFKHP��VWDOR�VH�SHNOR�MHãW�KUR]LY�MãtP�� %LEOH� FLWXMH� -HåtãH�� NWHUêSRSLVXMH� SHNOR� MDNR� ÄYQ�Mãt� WHPQRW\³VWUDYRYDQp� ÄY�þQêP� RKQ�P�³� .QLKD=MHYHQt� S�LSRPtQi�� åH� K�tãQtFL� EXGRXÄYKR]HQL�GR�RKQLYpKR�MH]HUD�³�0DWRXãR�YR�HYDQJHOLXP�SRGiYi�REUD]�PtVWD��NGHEXGH�ÄSOiþ�D�VN�tS�Qt�]XE$³��9H�VW�HGR�Y�NX� D� E�KHP� UHQH]DQFH� E\OR� Y� P\�VOtFK� OLGt� SHNOR� SHYQ�� VSRMHQR� V� REUD�

]HP� VWUDãQpKR� XWUSHQt�� 'DQWH� QDSVDO�åH� XYQLW�� VHGPpKR� NUXKX� SHNOD� WHþHÄ�HND�NUYH³��YH�NWHUp�VH�YD�t�NDåGê��NGRQiVLOtP� XEOLåXMH� GUXKpPX�� %RVFK� Y\RE�UD]LO� REQDåHQp� GXãH� SRåtUDQp� WYRUHPSRGREDMtFtP� VH� SWiNX�� QDERGiYDQpNRStP�D�PXþHQp�SROROLGVNêPL� GpPRQ\�3UR�FtUNYH�VH�VWUDFK�]�SHNOD�VWDO�EDUYL�WêP��D��HIHNWLYQtP��QiVWURMHP��YDURYiQtR�QiVOHGFtFK�K�tãQpKR�åLYRWD�EH]�%RKD�9�GHFNp� REMHY\� D� HYURSVNp� RVYt�FHQVWYt� Y� QiVOHGXMtFtFK� VWROHWtFK� WXWRS�HGVWDYX� R� SHNOH� UR]ELO\� D� SRGNRSDO\VWUDFK� ]H� YãHFK� QDGS�LUR]HQêFK� MHY$� DNODGO\� RWi]NX�� MDN� P$åH� EêW� PLORVUGQê%$K�WDN�NUXWê"�8SURVW�HG�WRKRWR�XYDåR�YiQt� VH� Y\YLQXO\�S�tMHPQ�Mãt� WHRULH��'X�ãH�� NWHUp� E\� VH� GR� QHEH� QHGRVWDO\�SURVW��S�HVWDQRX�H[LVWRYDW��3HNOR�MH�MHQGRþDVQêP� VWDYHP� S�HGFKi]HMtFtPQHEH��.DåGê�S�LMGH�GR�QHEH��Ä-DN�P$åHEêW� Q�FR� WDN� ~åDVQpKR�� MDNR� MH� Y\NRX�SHQt�� ]DORåHQR� QD� VWUDFKX"³� NODGO� VLRWi]NX�RWHF�:LOIUHGR�%HQLWH]� ]�&DQWHU�EXU\� (SLVNRSiOQt� FtUNYH� Y�*DUGHQ�*UR�YH��%HQLWH]��MDNR�PODGê�ND]DWHO��YDURYDOQHY��tFt�� åH� EXGRX� Y�6DWDQRY�� GRXS�WLVSDORYiQL� SHNHOQêPL� SODPHQ\�� 3R]G�MLRG�WRKR�XSXVWLO��Ä&RåSDN�P$åHPH�QDEt�]HW� GDU� SRGiYDQê� QD� ãSLþFH�PHþH"�7RMH�S�HFH�~SOQê�QHVP\VO�D�ãtOHQVWYt�³5HYHUHQG� 5REHUW� +�� 6FKXOOHU� MHVQDG� YtFH� QHå� NWHUêNROLY� MLQê� ND]DWHORSUiYQ�Q� N� WRPX�� DE\� GDO� Y]QLNQRXWKQXWt�� NWHUp� E\� RGVWUDQLOR� SHNOR�� MHå]QHSRNRMXMH�OLGVNp�VY�GRPt��6FKXOOHU� MHGDOãtP���NGR��Y��t��Y��SRMHWt��SHNOD��MDNRY�þQpKR��RGG�OHQt��RG��%RKD�D�S�HFKi]tN� OLWHUiUQt� ÄWHRORJLL³�� NWHUi� ]G$UD]�XMHÄ-HQ�QD�P��]iOHåt�� MDNp� WR�EXGH�³�QHERÄ1HFKFL�� DE\� VH� OLGp� VWDOL� N�HV"DQ\� MHQSURWR��DE\�XQLNOL�SHNOX³��3URKOiVLO��Ä3URþVWUDãLW� OLGL�%Råt�KROt�� �NG\å�N� UR]KRGQXWtR�MHMLFK�RVXGX�VWDþt�]DPiYDW�QiYQDGRX�"³� 6FKXOHU� ]G$UD]�XMH� LQGLYLGXiOQt~VS�FK�Y��tFtFK�$PHULFNê����SURWHVWDQWVNê����ND]DWHO�]%HOOIORZHU�� 5D\� &RPIRUW�� SUiY�� QDRSDNVYtUi� Y� UXFH� K$O� D� QHYiKi� ML� SRXåtW�$XWRU� D� Y\GDYDWHO� GHVtWHN� QiERåHQ�VNêFK� NQLK� VH� U\FKOH� VWiYi� UDULWRX�� -H
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WRWLå� ND]DWHOHP�� NWHUê� VL� EH]� REDOX� GR�YROXMH� Ni]DW� QH� S�tOLã� SRSXOiUQt� SRVHO�VWYt� R� UHDOLW�� SHNOD� D� FR� MH� SViQR� Y1RYpP� ]iNRQ��� &tUNYH�� NWHUp� RSRXãW�MtVYRML� UROL� PRUiOQtKR� NRPSDVX� WtP�� åHLJQRUXMt� QHER� ]MHP�XMt� ELEOLFNi� YDURYi�Qt�� VH� VWDQRX�EH]Yê]QDPQp�� �tNi�&RP�IRUW��%$K�MLP�YH]PH�VYpKR�'XFKD��RGHM�PH� RG� QLFK� VYRML� PRF� D� WDN� VH� VWDQRXMHQ�Q�þtP��FR�VH�SRGREi�VSROHþHQVNêPNOXE$P�� 1DãtP� ~NROHP� QHQt�� DE\FKRPOLGHP� ]S�tMHP�RYDOL� QHG�OQt� Ni]iQt� þD�ORXQ�QêPL�ODYLFHPL��NOLPDWL]DFt�D�GEDOL�RWR��DE\FKRP�QHPOXYLOL�R�QLþHP��FR�E\�MHPRKOR� ]QHSRNRMLW� QHER� VH� MLFK� Q�MDNGRWNQRXW�³� 9� Ni]iQt� Ä3HNOR� MH� QHMOpSHXWDMHQp� WDMHPVWYt³� SRXNi]DO� QD� VNXWHþ�QRVW�� åH�Då������QRYêFK�NRQYHUW$�PR�GHUQtKR� HYDQJHOLNiOQtKR� VQDåHQt� RGSD�Gi� RG� YtU\�� SURWRåH� OLGp� YtFHPpQ�� S�L�FKi]HMt� GR� FtUNYH� �HãLW� VYp� RVREQt� SUR�EOpP\�� $QWURSRFHQWULFNp� HYDQJHOLXP�]DP��HQp�S�HGHYãtP�QD�SRW�HE\�þORY��ND�� QLNROLY� QD� K�tFK�� NWHUê� MH� S�tþLQRXY�WãLQ\� SUREOpP$�� S�LQiãt� VYp� QHGXåLYpRYRFH� � SUR� VERU\� D� WUSNp� ]NXãHQRVWL� D]NODPiQt�SUR�]WUDFHQp�,QWHUQHW��/RV�$QJHOHV�7LPHV�&RS\ULJKW������D6HDUFKLQJ�WRJHWKHU��9ROXPH�����

�)�!#$���Ã�����
�iEHO� MH� PRMH� FHORåLYRWQt� WpPD�'QHVND� MH� YH� VSROHþQRVWL� L� Y� KRVSRG�SRYDåRYiQR� ]D� VP�ãQp� R� Q�P� POXYLW�SURWRåH�MH�WR�VW�HGRY�Nê�REUD]�FKOXSDWpS�tãHU\� V� NRS\W\� D� URK\�� 6� RGPtWiQtPWRKRWR� VW�HGRY�NpKR� REUD]X� VH� DOH� Y\�OpYi�GtW�� L�V�YDQLþNRX��.G\å�QHVHGt� IRU�PD��SRStUiPH�L�REVDK��7HQ�REVDK�YãDNH[LVWXMH�� -H� WX� ]OR�� NWHUp� QHQt� SDVLYQt�DOH� DWDNXMH� þORY�ND�� REFKi]t� MDNR� OHY

�YRXFt�� KOHGDMtFt�� NRKR� E\� VHåUDO�� �tNiDSRãWRO�3DYHO�� -i� WHQ�VW�HGRY�Nê�REUD]WDNp�RGPtWiP��DOH� QHY\KD]XMX�REVDK�D
�tNiP�� åH� SRW�HEXMH� MHQ� QRYp� ãDW\�� MHSRW�HED� KR� QRY�� SRSVDW�� 3RGtYHMWH� VH�MDNR� Y� G�WVNp� K�H� &KRGt� SHãHN� RNRORWHQKOH� �iEHO� REFKi]t� (YURSX�� -HGQRX

VH� Y\MHYt� YH� âSDQ�OVNX�� MHGQRX� Y� 1��PHFNX�� MLQG\�Y�-XJRVOiYLL�� SDN�QD�GORX�KR�Y�5XVNX«�-H� WR�REURYVNi�GpPRQLH�&HOp� PLQXOp� VWROHWt� MH� ~SOQ�� QDUYDQpGpPRQ\�� D� S�HVWR� VH� OLGp� RIU�XMt�� NG\åPOXYtWH��R���iEOX���1HY��t��Y��Q�M��]URY�QD��Y��GRE����NG\��WX��Y\YUDåGLOL��PLOLRQ\QHYLQQêFK��OLGt���-H��WR��VUDEiUQD��QHY��LWY��iEOD�D�GtYDW�VH�S�LWRP�QD�]Ni]X� OLG�VWYD��-i�Y��iEOD�Y��tP��0�Qt�XQLIRUP\�DþHSLþN\�� DOH� IXUW� WX� MH��&K\ED�KXPDQLV�PX� E\OD�� åH� SURKOiVLO� ÄþORY�N�� WR� ]QtKUG��� D� åiGQp� ]OR� Y� SRGVWDW�� QHH[LVWX�MH³�� � $� SDN� EiF� KR�� QDMHGQRX� NRXNDMtMDNR��EOi]QL��åH�]D�QLPL� MVRX�VDPt�PUWYtD�YãHFKQR�MH�]QLþHQp�-i�VH�S�HG��iEOHP�PiP�QD�SR]RUXKODYQ�� ViP�Y�VRE���9tP��åH�KR�PXVtPGHQQ��RGPtWDW�D�åH� WtP��NG\å�KR�QHSR�]QiYiP���P$åH��QDG�ODW��Y��PpP��åLYRW�R� WR� Y�Wãt� SDVHNX��$OH� RQ�Pi� L� WUDGLþQtVSROHþHQVNi� SRMPHQRYiQt�� .QtåH� VY�WDWRKRWR��/XFLIHU�±�QHER�OL� WHQ�� FR�S�LQiãtVY�WOR�� WHQ� FR� S�LQiãt� SRNURN�� SVHXGR�PHVLiã�� NWHUê� FKFH� YãHFKQ\� ]DFKUiQLW�WR� MH� VSRXVWD� DNWXiOQtFK� REUD]$ �iEOD�-H� WR� ]OR�� NWHUp� MH� MDN� Y� QiV�� WDN� PH]LQiPL��WDN�QDG�QiPL��6YDWRSOXN�.DUiVHN��/LWHUiUQt�S�tORKD6DORQ��)URQWD������������
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3URWRåH� ]QDMtFH� WX� KU$]X� 3iQ��
OLGHP�N�Yt�H�VORXåtPH�����.������.G\å� XSR]RU�XMHPH� OLGL� ~VWQ�� QHERSRPRFt� U$]QêFK� SXEOLNDFt� QD� 6SDVLWHOH-HåtãH�.ULVWD��VWiYi�VH��åH� MVPH�NULWL]R�YiQL�VORY\��Ä-VWH� IDQDWLFL��3R�iG�POXYtWHMHQ� R� -HåtãL�� 3URþ� QHSRPiKiWH� ]OHSãR�YDW� VY�W"� 6RXþDVQp� SUREOpP\� �HãLW� QH�SRPiKiWH�� MHQ�WX�VWRMtWH�D�POXYtWH�R�-H�åtãRYL� D�%RåtP� VRXGX��&RåSDN� QHPiWHQLF�OHSãtKR�QD�SUiFL"³.G\å� MVHP� WDNRYRX� RWi]NX� GRVWDO�PXVHO� MVHP� S�HPêãOHW�� MDN� QD� QL� RGSR�Y�G�W�� � Ä1XåH�� S�tWHOL�³� � �HNO� MVHP�ÄS�HGVWDYWH�VL��åH�YHGHQt�YHONpKR�KRWHOXGRVWDOR� ]SUiYX�� åH� XYQLW�� EXGRY\� KUR]tEH]SURVW�HGQt� QHEH]SHþt� SRåiUX�� +RWHO
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E\�P�O� EêW�SUHYHQWLYQ��HYDNXRYiQ��-LV�W�� EXGH� SRW�HERYDW� FHONRYRX� � RSUDYX�DOH� SUiY�� WH�� MH� SOQê� KRVW$�� &R� E\� VHYiP�]GiOR� UR]XPQ�MãtP��QDNRXSLW�QRYpWDSHW\� D� ]DþtW� QHMG�tYH� V� RSUDYRX� MLåSRãNR]HQêFK� SRNRM$� ±� QHER� KRVW\� G$�UD]Q��YDURYDW"�3R]RU���%XGRYD�MH�RKUR�åHQD� SRåiUHP�� RNDPåLW�� VH� XFK\OWH� GREH]SHþt"³6DPR]�HMP��� WR� MH� QHGRNRQDOp� S�L�URYQiQt�� � 6NXWHþQRVW� MH� PQRKHP� Yiå�Q�Mãt��%Råt�VORYR�QiP��tNi��åH�VRXG�QDGVY�WHP� S�LMGH� EU]\�� $OH� %$K� QiP� GiYiPRåQRVW� VRXGX� XQLNQRXW�� 3URWR� QHP$�åHPH� �HãLW� YQ�Mãt� SUREOpP\�� L� NG\å� VH]GDMt� EêW� YHOPL� QDOpKDYp�� =DQHGEiYDWY�þQp�VSDVHQt� OLGt�E\�]QDPHQDOR� WRWpå�MDNR�ÄWDSHWRYDW�VY�W³�0QRKR� OLGt� VHGt� Y� NOLGX� Ä~WXOQpKRKRWHOX³�D�QHY�Gt��åH�EU]\�P$åH�ÄKR�HW³�$�WDN�VH�QHFKWH�L�Y\�YDURYDW��1D�YãHFK�Q\�EH]ERåQtN\�S�LMGH�EU]\�KU$]D�3iQ��'REUi�VHWED��.*%9$����������
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9\� YãDN� MVWH� ÄURG� Y\YROHQê�� NUi�
ORYVNp� NQ�åVWYR�� QiURG� VYDWê�� OLGQiOHåHMtFt� %RKX³�� DE\VWH� KOiVDOLPRFQp�VNXWN\�WRKR��NGR�YiV�SRYRODO]H� WP\� GR� VYpKR� SRGLYXKRGQpKRVY�WOD������3HWURYD������-DNR� NQ�åVWYR� Y��tFtFK�PiPH� WX� YêVD�GX�� åH�P$åHPH� UHSUH]HQWRYDW� OLGVWYR�DVWiW� YH� Yt�H�� Y� MLVWRW�� D� YH� YãHFK� VODY�QêFK� SRåHKQiQtFK� D� ]DVOtEHQtFK�� äLMH�PH�Y�QHEH]SHþQp�GRE���$OH�S�HVWR�PiFtUNHY� NOtþH� N� YtW�]VWYt� D� MH� VFKRSQiS�LQpVW� ÄSR]QiQt� +RVSRGLQRY\� VOiY\�NWHUi� QDSOQt� ]HPL�� MDNR� YRG\� SRNUêYDMtPR�H���$EDNXN������³�6ORXåtPH� YHONpPX� %RKX�� NWHUê� PiQHRPH]HQRX�PRF��D�WHQWR�%$K�KOHGi�W\�NWH�t� EXGRX�PtW� þLVWp� VUGFH�� þLVWp� UXFH�þLVWRX� YtUX� D� KRUOLYRX� OiVNX�� DE\� VNU]HQ��]MHYLO�VYRX�VOiYX�D�YtW�]VWYt�

9DURYiQt�%RKX� VH� QLNGR� QHEXGH� SRVPtYDW�&R�þORY�N�]DVHMH��WR�WDNp�VNOLGt��.GR]DVpYi� SUR� VYp� VREHFWYt�� VNOLGt� ]i�QLN�� NGR� YãDN� ]DVpYi� SUR� 'XFKD�VNOLGt�åLYRW�Y�þQê��*DODWVNêP��������9� GQHãQt� GRE�� D� YH� GQHFK�� NWHUp� MVRXS�HG�QiPL��RYOLY�XMH�Y��tFt�OLG�VLOQê�GXFKNRPSURPLVX��0XVtPH�VL�EêW� WRKRWR�~WR�NX� Y�GRPL� D� VWiW� YH� VSUDYHGOQRVWL�� DE\PRKO� Y� QDãt� ]HPL� ]YtW�]LW�3iQ��0XVtPHVWiW� VY�WHP� QHSRVNYUQ�Qt� D� U\]t� �YL]-DNXE�������
eOt�D�MHKR�V\QRYp�����6DPXHORYD�����eOt� D� MHKR� V\QRYp� E\OL� NQ�åt�� NWHUp%$K�SRYRODO��DE\�PX�VORXåLOL�Y�FKUiP��DDE\� E\OL� SURVW�HGQtN\� %Råt� S�tWRPQRVWL�eOtKR� V\QRYp� YãDN� E\OL� N� %RåtP� Y�FHPOKRVWHMQt�� 0RKOL� EêW� VYDWt�� D� S�HVWR� GDOLS�HGQRVW�OiVFH�NH�VY�WX�D�GRSRXãW�OL�VHQHPRUiOQRVWt�D�Y�Ft�� NWHUp�E\O\�SURWL]i�NRQQp��9\NRQiYDOL�SRYLQQRVWL�NQ�åt��DOHQHVW�HåLOL�VYi�VUGFH�DQL�VYp�FHVW\��1HQtG$ND]�R�WRP��åH�E\�eOt�K�HãLO�SRGREQêP]S$VREHP��MDNR��MHKR��V\QRYp���DOH��E\OY��WpWR��Y�FL��QHGEDOê��MLQêP��]S$VREHP�.�K�tFK$P�VYêFK�V\Q$�POþHO��%\OR�]RG�SRY�GQRVWt� NQ�]H� VWDUDW� VH� R� WR�� DE\FKUiP�QHE\O�åiGQêP�]S$VREHP�SRVNYU�Q�Q��DOH�eOt�E\O� WROHUDQWQt�D�SURWL�K�tFKXVH� QHSRVWDYLO�� 7DWR� QHGEDORVW� VWiODeOtKR�� MHKR� V\Q\� D� FHOê� QiURG� PQRKR�3�LãOL�R�VFKUiQX�~POXY\�±�R�%Råt�S�tWRP�QRVW�� .G\å� S�LãOL� R� VFKUiQX�� S�LãOL� R� Yt�W�]VWYt��R�SRNOLGQê�åLYRW��R�SRFLW�EH]SHþtD� R� SRåHKQiQt«� D� QDPtVWR� WRKR� E\OLXWODþRYiQL� D� S�HPRåHQL� MLQêPL�� NWH�t� MHQHQiYLG�OL�
6SUDYHGOLYê�/RW�*HQHVLV�������/RWRYX� VSUDYHGOLYRX� GXãL� WUiSLOR�� åHPXVHO� GHQ� ]H� GQH� VO\ãHW� D� YLG�W� MHMLFKQHPUDYQp� VNXWN\� ���� 3HWURYD� ������ /RWVH��RGG�OLO��RG��$EUDKDPD�D�GRVWDO�]HPLX� 6RGRP\�� 9� 6RGRP�� E\O� Y$Gþt� RVRE�QRVWt��VWDURVWRX��þL�VWDUãtP��YL]�*HQHVLV������� 3tVPR� �tNi�� � åH� VRGRPãWt� PXåL
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E\OL� PLPR�iGQ�� ]Ot� D� åH� %$K� FKW�O� QDFHOp� P�VWR� SUR� W\WR� RKDYQRVWL� VHVODWVRXG��'R�P�VWD� E\OL� SRVOiQL� GYD�DQG��Op��NWH�t�Y\SDGDOL� MDNR�OLGp���/RW� MH�XYtWDOD�SR]YDO�MH�N�VRE��GRP$��9HþHU�VRGRP�ãWt�PXåL�RENORSLOL� G$P�D�GRåDGRYDOL� VH�DE\� MLP� /RW� W\WR� PXåH� �DQG�O\�� Y\GDO�DE\�V�QLPL�PRKOL�REFRYDW��9tPH��åH�/RWVH� WDNRYpKR� K�tFKX� QHGRSRXãW�O�� DOHW\WR� K�tFK\� WUiSLO\� MHKR� GXãL�� 0�O� XUþLWpSRVWDYHQt��DOH�E\O�MHQ�SRERX�HQ�D�QH]D�NURþLO�� 1(3526$=29$/� 9(� 0�67�=È.21�3527,�7$.29e�2+$91267,�0OþHO� N� K�tFKX�� NH� NWHUpPX� Y� MHKR� SROLS$VREQRVWL� GRFKi]HOR�� 1D� Y]QLNORXVLWXDFL� UHDJRYDO� S�LQHMPHQãtP� ]YOiãW�QtP�]S$VREHP�%UDW�t� PRML�� QHG�OHMWH� SURVtP� QLF]OpKR��+OH�WH��PiP�GY��GFHU\��NWHUpPXåH� QHSR]QDO\�� � -VHP� RFKRWHQYiP�MH�Y\YpVW�D�G�OHMWH�VL�V�QLPL��FRVH�YiP�]OtEt«��*HQHVLV�������/KRVWHMQê�NQ�]�XYUKQH�PODGãt�JHQHUDFLGR�VSiU$�K�tFKX��NWHUê�MH�WROHURYiQ�
/HYLWp�D�V\QRYp�6iGRNRYL���(]����.G\å� ,]UDHO� ]EORXGLO� D� ]DþDO� VORXåLWPRGOiP�� L� OHYLWp� �NQ�åt�� G�ODOL� NRPSUR�PLV\�� 6WDOL� VH� QHGEDOêPL�� &R� MH� WR� VWi�OR" 3URWRåH�S�LVOXKRYDOL�S�HG�MHKR�KQXV�QêPL� PRGODPL� D� MHMLFK� QHSUDYRVWE\OD� � L]UDHOVNpPX� � GRPX� � N� � SiGX�SURWR��MVHP��SR]YHGO��SURWL��QLP��UXNXN� S�tVD]H�� MH� YêURN� 3DQRYQtND�+RV�SRGLQD�� 3RQHVRX� VYRML� QHSUDYRVW�1HS�LVWRXSt� NH� PQ��� DE\� PL� NRQDOLNQ�åVNRX�VOXåEX��QHS�LVWRXSt�N�PêPVYDWêP�GDU$P�� � QDWRå� N� YHOHVYDWêPD� SRQHVRX� KDQEX� ]D� � RKDYQRVWL�MLFKå�VH�GRSRXãW�OL��(]HFKLHO����������=WUDWLOL� YêVDGX�S�LVWXSRYDW� N�%RKX��0�OL]DNi]iQR� S�LEOtåLW� VH� NH� YãHPX� VYDWp�PX�� 6\Q\� 6iGRNRY\�� NWH�t� VW�HåLOL� VYiVUGFH� D� GUåHOL� VWUiå� S�L� VYDW\QL�� %$KFKYiOLO��D��E\OD��MLP��XG�OHQD�YêVDGD�VWiWY�%Råt�S�tWRPQRVWL�D�Y\XþRYDW�OLG�UR]GtOXPH]L� VYDWRVWt� D� EH]ERåQRVWt�� PH]L� þLV�WêP�D�QHþLVWêP�
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0RGOLWHEQt�]iSDV�� 0RGOHWH�VH�]D�XVY�GþHQt�]�K�t�FKX�D�VY�WVNpKR�VPêãOHQt��� 3URVWH� R� GXFKD� SRNiQt� ]� K�t�FKX��� 0RGOHWH� VH� ]D� SRVWRM� SRNRU\S�HG�3iQHP��� 3�LPORXYHMWH� VH� ]D� YOiGX� YHYDãt�]HPL��DE\�QHE\OD�OKRVWHMQi�YH�Y�FLVSUDYHGOQRVWL�D�SUiYD��� 0RGOHWH� VH� ]D� YHGRXFt� Y� FtU�NYtFK�� DE\� GUåHOL� VWUiå� QDG� VSROHþHQ�VWYtP��NWHUp�MLP�E\OR�VY��HQR��� 3URVWH� 3iQD�� DE\� QiP� GDOVYRX� YHONRX� PLORVW� N� WRPX�� DE\� QDãHVUGFH� E\OD� YH� YãHP� Y� VRXODGX� V� -HKRY$Ot��� 0RGOHWH� VH� ]D�REQRYHQt� NQ�å�VNpKR�SRPD]iQt��S�tPOXY\�D�XFWtYiQt���� 9ROHMWH�R�PLORVW�
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��&R��YãHFNR��VH�]D�S$OVWROHWt�]P��QLOR�Y�QDãLFK�FtUNYtFK"�6ERU\�VH�SRþHW�Q�� ]PHQãLO\� ]� WLVtF$� þOHQ$� QD� VWRYN\«6ERU\� P�O\� PRFQRX� RSRUX� YH� VYpPYH�HMQpP�SRVWDYHQt«�7R�YãH� MH�SU\þ«.G\å�VH�YUDFtP�GR�Y]SRPtQHN�QD�SDGH�ViW�OHW�Y�SUDåVNêFK�VERUHFK��REMHYXMH�VHGYRMt�REUD]��.G\å�MVHP�XQDYHQ�D�3RNX�ãLWHO� ~WRþt�� REMHYXMH� VH� S�HGH� PQRXREUD]�POKDYêFK�Då� WPDYêFK�EDUHY��3R�þHW�þOHQ$�NOHVi��SRVWDYHQt�FtUNYH�D�VER�U$� YH� YH�HMQRVWL� XSDGi�� G�Wt� D�POiGHåHXEêYi�� L�GREUp�WUDGLFH�VH�ERUWt��QLF�QHQtMDN�EêYDOR��.G\å�YãDN�QDG�%LEOt�Y�PRG�OLWE�� ]DYDQH�'XFK��POK\�VH� UR]SWêOt��GREXGRXFQRVWL�VERU$�]D]i�t�VOXQFH��9åG\"S�HFH�+RVSRGLQ� ViP� W�tEt� VY$M� OLG�� ]ED�YXMH� MHM� W�FK�� NGR� N� Q�PX� QHSDW�t�� NGR]QHXåtYDOL�FtUNYH�NH�VYêP�FtO$P��]EDYX�MH� VERU\� IDOHãQêFK�RSRU�PDWULN�� NXOWXUQtþLQQRVWL�� � QDFLRQiOQtKR� FtW�Qt� D� YHGHVY$M�OLG�GR�KORXEN\��DE\�VSROHKO�QD�-HKR]DVOtEHQt� GDQi� Xå� ,]UDHORYL�� V� QtPå� MHSRG� MHGQRX� VPORXYRX�� DE\� åLO� ]� YtU\� DQDG�MH� EH]� YQ�MãtFK� ]iUXN�� DE\�X� VWROX3iQ��Y\WYi�HO�SRVWXSQ��NUiVQRX�FtUNHY�MDN� SR� Qt� WRXåLO� .DUDILiW�� 8SURVW�HGYãHFK� SURP�Q�� VRXG$� D� W�tEHQt� XYiGt'XFK� WHQWR� SURFHV� YQLW�QtKR� U$VWX� DSURKOXERYiQt� GR� SRK\EX�� 'HMPH� VH'XFKHP�YpVW� D� QpVW«�.�tå� D� Y]N�tãHQtQHQt�PLQXORVW«� -Håtã� MH� åLY��2Q� MH� WHQMHGLQê�� NWHUê� S�LFKi]t�� 9ãLFKQL� RVWDWQtRGFKi]HMt«=D�YãHPL�]PDWN\�SRVWPRGHUQ\�YLGtPSUiY�� Y� QDãLFK� VERUHFK� ]D� Yãt� MHMLFKþORY�þLQRX�� MHMtå�þiVWt� MVHP�L� Mi��]UDNHPYtU\�3iQD��NWHUê�S�LFKi]t�D�MHGQRX�S�LMGHYH�VOiY��-RVHI�6PROtN��YLNi��D�IDUi��&tUNYHþHVNREUDWUVNp��3DGHViW�OHW�VERU$.RVWQLFNp�MLVNU\���������
�� 9� ]DP\ãOHQt� ]H� ]NXãHQRVWt� SR�VOHGQtFK� MHGHQiFWL� OHW� E�KHP� NUiWNRGR�EêFK�PLVLMQtFK�SRE\W$�Y�ýHVNp�5HSXEOL�FH�QDSVDO 'U��-RVHI�âROF�QiVOHGXMtFt�

«3iWRX� S�HNiåNRX� MH� QHGRVWDWHNY\ãNROHQêFK�ND]DWHO$�D�SDVWRU$��%�KHPNRPXQLVPX� SDW�LOL� ND]DWHOp� D� GXFKRYQtPH]L� QHMFKXGãt� VSROHþHQVNRX� YUVWYXVSROHþQRVWL�� 3URWR� MHQ� PiORNGR� S�LMDO%Råt� SRYROiQt� GR� VOXåE\��1�NWH�t� ND]D�WHOp�� NWH�t� VORXåLOL� YH� ]PHQãXMtFtFK� VHVERUHFK��VH�UR]KRGOL�QDVWRXSLW�GR�YH�HM�QpKR� VHNWRUX� D� GDOL� S�HGQRVW� Y\ããtPXåLYRWQtPX� VWDQGDUGX�� QHå�PRKOL� GRViK�QRXW�Y�FtUNHYQt�VOXåE��6ODYQi�1DG�MH��������
�� &tUNHY� EUDWUVNi� QHGiYQR� GLVNXWR�YDOD� V� DPHULFNêPL�PLVLRQi�L� R� WRP�� MDN]YêãLW� Y]G�OiQt� ND]DWHO$� ]� GRVDYDGQtKREDNDOi�VNpKR��VWXSQ���QD��Y\ããt��VWXSH��Y� ]DKUDQLþt� MVRX� GYD� VWXSQ�� Y\VRNRã�NROVNpKR�Y]G�OiQt�±�EDNDOi�VNp�D�PDV�WHUV�����-HGQD���]��PRåQRVWt��MH��VWXGLXPY� ]DKUDQLþt�� 7DWR� FHVWD� ]QDPHQi� PtWGREUp� ]QDORVWL� MD]\N$� D� MH� ILQDQþQ�� GD�OHNR� QiNODGQ�Mãt� QHå� VWXGLXP� Y� ýHVNpUHSXEOLFH�� 1iVOHGQ�� Y\]YDOL� DPHULFNpRUJDQL]DFH�� VERU\� D� MHGQRWOLYFH�� DE\SRPRKOL� � Y\WYR�LW� � VWXGLMQt� � IRQG� � SURGDOãt�Y]G�OiYiQt�ND]DWHO$�� �9tFH� LQIRU�PDFt�R�VWDYX�D�SRW�HEiFK��SDYHO�FHUQ\#FE�F]!
��-DN�MVRX�QD�WRP�GXFKRYQt"0OXYþt�ýHVNp�ELVNXSVNp�NRQIHUHQFH'DQLHO�+HUPDQ�QDSVDO�'R��MLVWp��PtU\��WR��P$åH��VRXYLVHW��LV�Y�NRYêP�SU$P�UHP��NWHUê�MH�X�NDWROLF�NêFK�NQ�åt�]KUXED���� URN$��%\OL� WR� OLGp�NWH�t� Y\VWXGRYDOL� D� E\OL� IRUPRYiQL� SUR~SOQ��MLQRX�GREX��.RPXQLVWLFNê�UHåLP�MHX]DY�HO� GR� L]RODFH�� $E\� S�HåLOL�� WDN� VHX]DY�HOL�]D�MDNpVL�REUDQQp�KUDGE\�JKHWW�1\Qt��MH��YLG�W��SRGREQê��IHQRPpQ��MDNRY�SRORYLQ������VWROHWt��NG\å�SDGDO\�KUDG�E\� VNXWHþQêFK� JKHWW� D� RGS$UFL� WRKRWRRWHYtUiQt� E\OL� RUWRGR[Qt� UDEtQL��'QHV� VHVWiYi�� åH� Q�NG\� WL� GXFKRYQt� SDVWê�LSURVW��Xå�QHMVRX�VFKRSQL�GUåHW� UXNX�QDWHSX�GRE\��åLMt� YH�VYp�YLUWXiOQt� UHDOLW��DVQDåt� VH� VStãH� OLGHP� YQXFRYDW� RWi]N\�NWHUp� VL� OLGp� SURVW�� QHSRNOiGDMt�� 1HGR�PQtYiP��VH���åH��E\��WR��WROLN��VSRþtYDOR
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Y�SRGVWDW��SRVHOVWYt�FtUNYH��7RWR�SRVHO�VWYt� YãDN� PXVt� EêW� S�HGNOiGiQR� OLGHPSUDKX�����VWROHWt�GRVW�Y�URKRGQ���3URWR�åH�SRNXG�EXGHPH�þORY�ND�� REþDQD����VWROHWt�� RVORYRYDW� VW\OHP�VWROHWt� ����� WDNW\�YêVOHGN\�EêYDMt�NRQWUDSURGXNWLYQt�0DUWLQ�.RPiUHN0ODGi�IURQWD�'QHV������������±
��3U$P�UQê�Y�N�ND]DWHO$�Y�-HGQRW�EDSWLVW$��MH��DVL������OHW����%UDWU�,��ýRQNDY� þDVRSLVH� FtUNYH� -HGQRW\�%DSWLVW$� QD�SVDO�«3RYLHP� VL�� Y� SRULDGNX� ±� QHFKDMWHWHROyJLX���WHROyJLRX���D���]DXMtPDMWH���VDR�%LEOLX��$�WX�V�KU{]RX�]LV"XMHP��åH�WRXSRVOHGQRX� LQãWDQFLRX�� NHG\� QLHNWRUtþOHQRYLD� ]ERUX� LQWHQ]tYQH� ãWXGRYDOL%LEOLX��EROD�EHVLHGND��SRSUtSDGH�GRUDVW�$� WêP� VD� WR� NRQþt�� 3UH� QLHNWRUêFK� VD3tVPR��VWDOR���DNRXVL���VSOH"RX���YHUãRY�R�NWRUêFK�YHGLD�LED�WR��åH�VD�GDM~�GREUHY\XåL"��±��OHQ��NHE\��YHGHOL��NHG\��D�DNR�6� KU{]RX� ]LV"XMHP�� åH� QLHNWRUt� �XGLD�NWRUt��Y\UiVWOL��Y��]ERUH����PDM~��SUREOpPY� ]iNODGQêFK� ELEOLFNêFK� SUDYGiFK� DSOHW~� VD� LP� VNXWN\� ELEOLFNêFK� SRVWiY�QHKRYRULDF� R� SDUDIUi]DFK� WH[WRY�� QDGNWRUêPL� E\� VD�SR]DVWDYLO� DM� DSRãWRO�3D�YHO�� �$� WêP�QHP\VOtP� LED�KXPRUQ~�HSL�]yGX�VR�=DFKDULiãRP��NWRUê�Y\OLH]RO�QDVWURP� D� þDNDO� 3iQD� -HåLãD��� -H� GRV"QHSUtMHPQp�� NH�� QHMDNê� GOKRURþQê� þOHQ]ERUX�QHYLH��þR� MH� WR�DSRãWROVNp�Y\]QD�QLH� YLHU\�� DOHER� DUJXPHQWXMH� WH[WRP�NWRUê�E\�PDO�E\"�Y�3tVPH��DOH�DNRVL�WDPQLHW��2�QLHþRP�WR�KRYRUt��2�QDãRP�]iXM�PH�R�3tVPR��R�QDãHM�VFKRSQRVWL�YQtPD"3tVPR�FHOLVWYR��D�QLHOHQ�DNR�ÄYHWLþN\³�DÄKHVOi³��%LEOLD�QiP�P{åH�GD"�RYH�D�YLDFDNR� LED� ÄKHVOR�� NGH� VD� VDPD� RWYRUt³�DOHER�Ä]KURPNRYp³�þtWDQLH��$N�VD�KRYRUtR� WRP��åH�3tVPR� MH�QiYRGRP�SUH�åLYRW�QLHNWRUt� NUHV"DQLD� PL� SULSRPtQDM~� �XGt�NWRUt�VD� ULDGLD�SRG�D�0XUSK\KR�]iNRQD�Ä$N� ]O\KDM~� YãHWN\� SRNXV\�� SR]UL� VL� Qi�YRG� QD� SRXåLWLH�³� $� DN� UHIRUPiFLD� �WREROR� GRV"� GiYQR�� KOiVDOD� QiYUDW� N� 3tV�PX��PDOR�WR�VYRM�Yê]QDP�$E\VWH� PD� SRFKRSLOL�� QLH� VRP� SUR�SDJiWRU� PHFKDQLFNpKR� PHPRURYDQLD

YHUãtNRY� DNR� YR� VWUHGRYHNHM� ãNROH�� EROE\�VRP�YãDN�UiG��DN�E\VPH�EROL�RFKRWQtKOEãLH�VD�Ä]DY�WD"³�GR�3tVPD�D�]QRYX�KRREMDYL"��0i�WRWLå�YlþãLH�KRGQRWX��DNR�VLYLHPH�SUHGVWDYL"�5R]VLHYDþ���������VWU����
��0ODGi� L�VW�HGQt�JHQHUDFH� MH�QDWR�OLN�VHNXODUL]RYDQi��åH�MH�YH�VYp�QHY�GR�PRVWL� S�HVY�GþHQD�� åH� P$åH� åtW� EH]%RKD� GRFHOD� GRE�H�� 3�HVWR� L� WXWR� VSR�OHþQRVW�VRXåt�GXFKRYQt�SUi]GQRWD�Ä&KY�ML� VH�S�L� SRP\ãOHQt�� ]GD� IDUi�L�SUHVE\WH�L�� þOHQRYp� VERU$� GRNiåt� Y]tWW\WR� EUDWU\� D� VHVWU\� YiåQ��� ]GD� MH� QH�]NODPRX���]GD�MLP�GDMt�UDGRVW�]�HYDQJH�OLD���DQLå��E\��]DS�HOL��YiåQRVW��K�tFKX��D]�HYDQJHOLD�XG�ODOL�KXPDQLWQt�RGYDU�³�-RVHI�6PROtN�Y\EUDOD��±�NDV�±
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7pPD�%Råt�YHGHQt�D�OLGVNp�UR]KRGR�YiQt�VH�N�QiP�VWiOH�YUDFt�D�]Gi�VH���åHMH�WR�RWi]ND�Y��DGiFK�Q�NWHUêFK�þWHQi�$�DOH� S�HGHYãtP� Y� �DGiFK� VDPRWQêFKND]DWHO$�D�Y\XþXMtFtFK�EUDW�t�VWiOH�QHGR�

�HãHQi��1�NG\� VH� QiP� ]Gi�� åH� N� RWi]�NiP�%RåtKR� YHGHQt� �=2'� SRXåtYi� ELE�OLFN\�YêVWLåQ�Mãt�WHUPtQ�±�%Råt�VYUFKRYD�QRVW�� D� VYRERGQp� OLGVNp� Y$OH� S�LVWXSXMtQ�NWHUp� EUDW�L� V� MLVWRX� QHUR]KRGQRVWt�MDNR� E\� KRYR�LOL� V� QHGRVS�OêPL� YH� Yt�H�3RGtYHMPH� VH� QD� Q�NWHUp� FLWDFH� ]� GR�PiFtKR�N�HV"DQVNpKR�WLVNX�
� «$� SURWRåH� KOHGiQt� %Råt� Y$OHEXGH� S�HYiåQ�� SRMHGQiYDW� WRWR� þtVORä�6��� UiG� E\FK� R� FXNUiUQ�� POXYLO� KQHGQD�]DþiWNX��9H�FKYtOL�� NG\�VWRMtPH�S�HGYêNODGQt� �VN�tQt� �SOQp�GREURW��]DþtQi�VHY� QiV� RGHKUiYDW� ]DMtPDYê� G�M��0\� VH

WRWLå� UR]KRGXMHPH�� FR� VL� GiPH�� 1��NGR� VL� XNiåH� QD� ODVNRQNX�� R�tãNRYêNRãtþHN� D� FRFD�FROX�� 'UXKê� VL� Gi� MHQFKOHEtþHN�� QHER� GREUp� NDIH�� 7�HWt� WRÄUR]MHGH³�� MDN� VH� SDW�t�� Gi� VL� ]iNXVN\�FKOHEtþN\�� GåXV� D� YãH� ÄGRNOHSQH³� YHOL�NêP���SRKiUHP���]PU]OLQ\����VDPR]�HMP�V� SR�iGQRX� þRNROiGRYRX� SROHYRX� D
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R�tãN\��3�HGSRNOiGHMPH�� åH� ]GH�QH�Hãt�PH� SUREOpP� ILQDQþQt� �MHVWOL� QD� WR� Pi�PH«��� 0\� ]GH� �HãtPH� Q�FR� MLQpKR�7RWLå�FR�WR�V�QiPL�XG�Oi"� � �-HVWOL�QiP]� WRKR� QHEXGH� ãSDWQ��� ]GD� ]E\WHþQ�QHSRGSR�tPH� DQWLGLHWQt� SURFHGXUX�� QH�ER�QDRSDN��MHVWOL��VL�ÄOHKFH³�SRFKXWQiPHD� QLF� QiP� ]� WRKR� QHEXGH�� SURWRåH� VHPRXG�H�UR]KRGQHPH� «.GR�QHVH�]RG�SRY�GQRVW� ]D�QDãH� UR]KRGRYiQt"� -H� WR%$K� QHER� P\"� 'tYiPH�OL� VH� QD� -HKRQDEtGNX�VSiV\��SDN�P$åHPH�VP�OH��tFW�åH�QiV�SR]êYi�GR� MDNpVL�SRP\VOQp� ÄFX�NUiUQ\³�� 8Ni]DO� QiP� WR� QHMOHSãt� ]� GX�FKRYQtKR� åLYRWD�� VYp� P\ãOHQt� Y� .ULVWX�2GKDOLO� VYp� SULQFLS\� MHGQiQt�� PQRKpQDSURVWR� MDVQ��QHFKDO�]DSVDW�GR�VYpKR6ORYD� �%LEOH��� &R� MH� SRWRP� QD� QiV"5R]KRGQXWt�VH�QD�]iNODG��WRKR��FR�QiP3iQ� R� VRE�� VDPpP� ]MHYLO� D� QHFKDW� VHRYOLYQLW����&R��DOH��YH��FKYtOL����NG\��QHQt�Y3tVPX� åiGQi� NRQNUpWQt� LQVWUXNFH� SURPRX� VLWXDFL"� 7R� VH� QiP� Y� GQHãQtPPRGHUQtP� VY�W�� P$åH� VWiW� þDVWR�� &RSRWRP"� 7DG\� E\FK� DVL� SRXåLO� Qiã
S�tNODG� S�L� YêE�UX�� FR� E\FK� VL� GDO
GREUpKR� ±� þLOL� RWi]N\� VYRERGQpKR
UR]KRGQXWt�� D� ]GD� PL� EXGH�� QHER
QHEXGH�GRE�H�±�RWi]N\�YODVWQt�RGSR�
Y�GQRVWL� $OH� QHS�HGEtKHMPH�� EXGHPHR�WRP�MHãW��POXYLW«��.DåGRSiGQ��SODWt�åH� %$K� QHQt� SURJUDPiWRU� � D� P\� MHQPUWYê� RYODGDWHOQê� SURJUDP� SRþtWDþH�ýORY�N� QHQt� ORXWND�� NWHUi� E\� QHP�ODSURVWRU� SUR� WYR�LYp� RULJLQiOQt�P\ãOHQt� DMHGQiQt�� -VPH�VYpE\WQp�E\WRVWL� N� REUD�]X� WRKR�� NWHUê� Y\PêãOt�� WYR�t�� NRQi�KH]�Np�D�XåLWHþQp�Y�FL��Pi�VP\VO�SUR�GHWDLODSRG���-H�G$OHåLWp�EêW�V�1tP�YH�VSRMHQt±� EêW� Y� -HKR� FXNUiUQ��� 3DN� Xå� MH� UR]�
KRGQXWt�� DOH� L� RGSRY�GQRVW� QD� QiV��=YêUD]Q�QR�=2'HP�&XNUiUQD��ä�6��������VWU���

��3�tP�U�YêE�UX�Y�FXNUiUQ�� D�VYR�ERGQp� Y$OH� VWDYt� QD� OLGVNp� ORJLFH� DP\ãOHQt�� NWHUp� MH� MLQp� QHå� %Råt�� &HOêS�tP�U� VH� MDNVL� ]DEêYi� FXNURYtP� D� QHÄFXNUi�HP³��-HQ�GY��P\ãOHQN\�]�WH[WX�Ä����-H�G$OHåLWp�EêW�V�1tP�YH�VSRMHQt±� EêW� Y� -HKR� FXNUiUQ�� D� ���� 3DN� Xå� MH

UR]KRGQXWt�� DOH� L� RGSRY�GQRVW� QD� QiV³MVRX� VSUiYQp�� DOH� GiYDMt� VP\VO� SRX]HW�P�� NGR� Y��t�� åH� RVREQt� YtUD� MH� G$VOH�GHN� ]QRYX]UR]HQt�� NWHUp� S�LFKi]t� QD]iNODG�� VYUFKRYDQpKR� UR]KRGQXWt� %R�KD�� 'iYi� VP\VO� MHQ� W�P�� NGR� Y��t�� åH'XFK� %Råt� GiYi� QRYp� VUGFH� ±� MLQêPLVORY\�±�Y\SURVWt�VY$M� OLG�]�EDKQD�XOLFH�DXYHGH�GR�6Yp�ÄFXNUiUQ\³��=QRYX]UR]HQtQHQt�� V� QHMY�Wãt� SUDYG�SRGREQRVWt�� DX�WRUHP� FKiSiQR� MDNR� MHGQRVWUDQQê� �PR�QHUJLFNê�� %Råt� þLQ� EH]� VSROXUR]KR�GRYiQt�þL�VSROXSUiFH�S�LUR]HQpKR�� MHãW�GXFKRYQ��PUWYpKR� �QH]QRYX]UR]HQpKR�þORY�ND���3RGREQ��SUREtKi�NDåGp�I\]LF�Np�QDUR]HQt��EH]�RVREQtKR�UR]KRGRYiQtMHãW�� QHQDUR]HQpKR«� 1DSO�RYiQt� SUR�MHY$� YtU\� MH� RGSRY�GQRVWt� MHGQRWOLYFHWHSUYH� SR� ]QRYX]UR]HQt�� 7DNRYê� þORY�NV�%RKHP� MLå� VSROXSUDFXMH�� MH� WHG\�PH]LQtP� D� %RKHP� VSROXSUDFXMtFt� �V\QHU�JLFNê�� Y]WDK�� NWHUê� MH� YH� VYp� E\WRVWQtSRGVWDW�� QHVRXP�UQê� �DV\PHWULFNê��� WR]QDPHQi��åH�QHMGH�R�URYQRFHQQRX�VSR�OXSUiFL�� SURWRåH� þORY�N� QHQt� %$K�� -HGL�QHF�E\O�RVYRER]HQ�]�RWURFWYt�K�tFKX��DOHQHVWDO� VH� GXFKRYQtP� URERWHP�� 7HQWRWHRORJLFNê� SRKOHG� MH� YHOPL� þDVWR� PQR�KêPL� N�HV"DQ\� RGPtWiQ�� � .DåGê� E\� VLP�O� XY�GRPLW�� åH� MHKR� I\]LFNi� D� GX�FKRYQt�H[LVWHQFH�MH�MHQ�D�MHQ�YêVOHGNHP%RåtKR� UR]KRGQXWt�D� WR� MHãW��S�HG�]DOR�åHQtP� VY�WD�� 7HSUYH� WDWR� VNXWHþQRVWP$åH� EêW� ]iNODGHP� GUXKp� P\ãOHQN\�Ä3DN� Xå� MH� UR]KRGQXWt�� DOH� L� RGSRY�G�QRVW�QD�QiV�³�7R�MH�UDGRVWQê�D�VYRERGQêU$VW� YH� Yt�H� D� GREUêFK� VNXWFtFK�� MH� WRSRVY�FRYiQt�� � 7L�� � NGR� Y��t� Y� SUYRWQRVW]QRYX]UR]HQt�� QLNG\� QHSRStUDOL� DQL� QH�SRStUDMt� OLGVNRX� Y$OL�� QLNG\� QHYQtPDOLS�LUR]HQpKR�� DQL� ]QRYX]UR]HQpKR� þOR�Y�ND�MDNR�URERWD��&R�DOH�SRStUDMt��MH��åHE\� VH� OLGp� PRKOL� GXFKRYQ�� ]QRYX]URGLW�VWHMQ�� MDNR� I\]LFN\�QDURGLW�� ]� YODVWQtKRUR]KRGQXWt�� � 3URWR� Y��t� D� Xþt�� åH� QDãHY$OH��MH��VYRERGQi�MHGQDW��MHQ�Y�VRXODGXV�QDãt�S�LUR]HQRVWt��6YRERGD� MHGQiQt� MHRPH]HQD� NDSDFLWRX� QDãt� S�LUR]HQRVWL�1HPiP�OL� NDSDFLWX� PR]NX� SRFKRSLWWHRULL� UHODWLYLW\�� SRWRP� QHPiP� ÄVYRER�GX³�� DQL� ÄYROQRVW³� GLVNXWRYDW� R� ~VNDOtFK
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WpWR� WHRULH� V� $OEHUWHP� (LQVWHLQHP�� 1H�PiP�OL� YêãNX� S�HV� GYD� PHWU\�� QHPiPÄVYRERGX³��VH��XFKi]HW�R�KUiþVNp�PtVWRY� $PHULFNp� EDVNHWEDORYp� QiURGQt� OL]H�-VHP�OL� ãHGHViWLOHWê� PXå� V� QHSDWUQêPFKPê�tP� QD� KODY��� QHPiP� ÄVYRERGX³VH� ]~þDVWQLW� VRXW�åH� R� QHMNUiVQ�MãtGtYNX�ý5��0RMH�VYRERGD�QHP$åH�QLNG\S�HNURþLW�KUDQLFH�Pp�S�LUR]HQRVWL��9� Wp�WR� FKYtOL� QHPiP� ÄVYRERGX³�� DE\� WDWR~YDKD� S�HNURþLOD� KUDQLFH� Pp� WHRORJLH�9H� YãHFK� ]iOHåLWRVWHFK�� W�OHVQêFK�� GX�ãHYQtFK�QHER�GXFKRYQtFK��NWHUp�S�HU$V�WDMt� W�OHVQRX�� GXãHYQt� QHER� GXFKRYQtNDSDFLWX�Pp�S�LUR]HQRVWL�� MVHP�GLVNYDOL�ILNRYiQ�� 3�LUR]HQê� þORY�N� QHPi� VYRER�GX�SRFKRSLW�Y�FL�%RåtKR�'XFKD��SURWRåHMHKR�S�LUR]HQi�NDSDFLWD�SRFKRSLW�SUDYp�KR�%RKD�MH�QXORYi«3�LUR]HQê� þORY�N� QHP$åH� S�LMPRXWY�FL� %RåtKR� 'XFKD�� MVRX� PX� EOi]�QRYVWYtP� D� QHP$åH� MH� FKiSDW�� SUR�WRåH�VH�GDMt�SRVRXGLW�MHQ�'XFKHP����.RULQWVNêP������3�LUR]HQê�þORY�N� MH�GLVNYDOLILNRYiQ�FKi�SDW� QHER� S�LMtPDW� Y�FL� %RåtKR� 'XFKD�-HKR� S�LUR]HQi� GXFKRYQt� NDSDFLWD� RE�ViKQH� WRWLå� MHQRP� VHEH�� 3URWR�� NG\åS�LUR]HQê� þORY�N� ÄKOHGi³� ERKD�� KOHGiVYêP� ]S$VREHP� SRX]H� �HãHQt� VYêFKSUREOpP$�� � QHKOHGi� %RKD� SURWR�� NGR%$K� MH�� DOH� FR� E\� %$K� PRKO� SUR� MHKRSRW�HE\��QD�VHEH�XS�HQp�]iMP\��XG�ODW�3UR�S�LUR]HQpKR�þORY�ND�SODWt�1HQt�� NGR�E\� UR]XP�O�� QHQt�� NGR�E\KOHGDO�%RKD������tPDQ$P������3UR� QRY�VWYR�HQpKR�� QRY�]UR]HQpKRþORY�ND� ]� 'XFKD�� SUR� WRKR�� NWHUê� XåP$åH� UR]XP�W� Y�FHP� %RåtKR� 'XFKD�SODWt�.G\å� MVWH� WHG\� E\OL� Y]N�tãHQL� V� .ULV�WHP�� KOHGHMWH� WR�� FR� MH� QDKR�H�� NGHSR� %Råt� SUDYLFL� VHGt� .ULVWXV��.RORVNêP�����+OHGHMWH� QHMSUYH� %Råt� NUiORYVWYt� DMHKR� VSUDYHGOQRVW� D� WRWR� YãH� YiPEXGH�S�LGiQR����0DWRXã������$NWLYQ�� KOHGDW� %RKD� SUR� -HKR� QHEHV�NRX� G$VWRMQRVW� P$åH� MHQ� WHQ�� NGR� E\OGXFKRYQ�� Y]N�tãHQ� V� .ULVWHP�� -HKRVYRERGQi� Y$OH� VH� MLå�P$åH� UR]KRGQRXW

D� UHDJRYDW��SURWRåH�Y�FL�%RåtKR�'XFKDMLå� QHS�HU$VWDMt� MHKR� QRY�VWYR�HQRXGXFKRYQt�S�LUR]HQRVW��NDSDFLWX��«DE\� KOHGDOL� 3iQD�� ]GD� E\� VH� KRVQDG� PRKOL� GRWNQRXW� D� QDOp]W� KR�DþNROL���QHQt���GDOHNR���RG���åiGQpKR]�QiV����6NXWN\�������8Y�GRPPH� VL� ]iVDGQt� Y�F�� -GH� R� WR�ÄDE\�KOHGDOL�3iQD³��QH�R� WR��DE\�KOHGDOLVHEH�� -H� UR]GtO� PH]L� KOHGiQtP� ÄER�KD�QiSODVWL³�QD� OLGVNp�EROtVWN\��D�KOHGi�QtP� %RKD�� NWHUê� MH� 3iQHP� N�HV"DQRYDåLYRWD��3�LUR]HQê�þORY�N�KOHGi� MHQ�WDNR�YpKR� ÄERKD³�� NWHUê� EXGH� VORXåLW� MHPX�±DE\� PX� ]GUDYRWQ��� ILQDQþQ�� D� VSROH�þHQVN\� SRåHKQDO� WDN�� DE\� ÄKOHGDMtFt³PRKO� FR� QHMGpOH�� QHMOpSH� D� EH]SUREOp�PRY�� åtW� Y� DNWLYQt� QHYt�H� D� S�HGHYãtPEH]� UHDOLW\� SUDYpKR� %RKD�� .GR� KOHGi3iQD� NY$OL� %Råt� SRGVWDW��� NY$OL� -HKRG$VWRMQRVWL�� NY$OL� -HKR� VOiY�� ±� WHQ� XåQHQt� MHQ� S�LUR]HQêP� þORY�NHP�� DOH� GX�FKRYQt� E\WRVWt�� QRY�]UR]HQêP� þORY��NHP�� QDGS�LUR]HQ�� VWYR�HQêP�� MHQå� MHS�LSUDYHQ�VORXåLW�%RKX�L�EOLåQtP�9� RERX� S�tSDGHFK� YLGtPH�� åH� MDNS�LUR]HQê�� � WDN� ]QRYX]UR]HQê� þORY�NQHQt� URERW�DQL� ORXWND��2ED�PDMt�SURVWRUSUR�Y\MiG�HQt�VYRERGQpKR�UR]KRGRYiQt�7HQ�SUYQt�Y�PH]tFK�VYp�W�OHVQp�S�LUR]H�QRVWL�VYRERGQ��D�DNWLYQ��%RKD�RGPtWi�WHQ�GUXKê� MLå� Y�PH]tFK� VYp�QRY�VWYR�H�Qp� GXFKRYQt� S�LUR]HQRVWL� VYRERGQ�� DDNWLYQ��%RKD�S�LMtPi��2ED�MVRX�YODVWQ��QL����RED��MVRX��RWURFL����FRå��QDãH��%LEOHY� S�tSDG�� ]QRYX]UR]HQpKR� þORY�NDS�HNOiGi�PtUQ�MãtP�VO$YNHP�±�VOXåHEQt�FL���3UYQt�MH�RWURNHP�VYp�K�tãQp�S�LUR]H�QRVWL�� MH�VOXåHEQtNHP�K�tFKX��D� WHQ�GUX�Kê� MH� YODVWQLFWYtP� .ULVWD�� WHG\� VYRERG�QêP� QiVOHGRYQtNHP� D� VOXåHEQtNHP.ULVWD�1D��GUXKp��VWUDQ��� � WDWiå��P\ãOHQND]�þOiQNX��Ä-H�G$OHåLWp�EêW�V�1tP�YH�VSR�MHQt� ±� EêW� Y� -HKR� FXNUiUQ��� 3DN� Xå� MHUR]KRGQXWt�� DOH� L� RGSRY�GQRVW� QD� QiV³QHP$åH� Y$EHF� GiYDW� VP\VO� W�P�� NGRY��t�� åH� ]QRYX]UR]HQt� ]�%RKD� MH� G$VOH�GHN� RVREQtKR� UR]KRGQXWt�� � =� WH[WX� VHS�HVQ��QHGRYtPH��MDN�VH�GRVWDW�GR�VSR�MHQt� V� %RKHP�� MDN� YVWRXSLW� GR� ÄFXNUiU�
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Q\³��1HQt�Y�QDãLFK�VLOiFK��DE\FKRP�EH]2WFRYD�]iP�UX� �Y\YROHQt���EH]�.ULVWRY\RE�WL� �Y\NRXSHQt�� D� EH]� S$VREHQt� 'X�FKD� VYDWpKR� �]QRYX]UR]HQt� D� SRVY�FR�YiQt��GR�%Råt�ÄFXNUiUQ\³�Y$EHF�YVWRXSLOL�2SUDYGX� Ä-H� G$OHåLWp� EêW� V� 1tP� YHVSRMHQt³�� MHQåH� S�LUR]HQê� þORY�N� V� 1tPYH� VSRMHQt� QHQt� D� ViP� RG� VHEH� QLNG\QHEXGH��3�LUR]HQê� þORY�N� MH� YH� VSRMHQtVH�YãtP� �PRåQêP��NURP�� �%RKD�� �7RStVH� Y� EDKQ�� K�tFKX�� %H]� %RKD� QLF� ÄQH�UR]MHGH³�DQL�VH�]iNXVN\��DQL�WR�ÄQHGRUD�]t³� ]PU]OLQRX«� .GR� FKFH� MHQ� POVDW�]$VWiYi� RWURNHP� VYêFK� FKRXWHN� D� VYp�YROH�� � 3�LUR]HQê� þORY�N� VL� VYRERGQ�� DDNWLYQ��YåG\�]YROt�VHEH�PtVWR�%RKD�6RXVW�HG�Qt�QD�VHEH�MH�%RKX�QHS�i�WHOVNp��QHER"�VH�QHFKFH�DQL�QHP$åHSRG�tGLW�%RåtPX�]iNRQX���tPDQ$P�����6� NUiORYVWYtP�%RåtP� MH� WR� WDN�� MDNRNG\å� MHGHQ�NUiO�Y\VWURMLO�VYDWEX�VYp�PX� V\QX�� 3RVODO� VOXåHEQtN\�� DE\S�LYHGOL� SR]YDQp� QD� VYDWEX�� DOH� RQLQHFKW�OL�MtW��3RVODO�]QRYX�MLQp�VOXåHE�QtN\� VH� VORY\�� C�HNQ�WH� SR]YDQêP�+OH�� KRVWLQX� MVHP� XFK\VWDO�� EêþFL� DNUPQê�GRE\WHN� MH� SRUDåHQ�� YãHFKQRMH�S�LSUDYHQR��SRM�WH�QD�VYDWEX���$OHRQL� QHGEDOL� D� RGHãOL�� MHGHQ� QD� VYpSROH�� GUXKê� ]D� VYêP� REFKRGHP�2VWDWQt� FK\WLOL� MHKR� VOXåHEQtN\�� SR�WXSQ��MH�]WêUDOL�D�]DELOL�MH��7X�VH�NUiOUR]KQ�YDO�� SRVODO� VYi� YRMVND�� YUDK\]DKXELO�D�MHMLFK�P�VWR�Y\SiOLO��3RWRP
�HNO� VYêP� VOXåHEQtN$P�� C6YDWED� MHS�LSUDYHQD�� DOH� SR]YDQt� QHE\OL� MtKRGQL�� MG�WH� WHG\�QD�UR]FHVWt�D�NRKRQDMGHWH�� SR]Y�WH� QD� VYDWEX��� 6OXå�HEQtFL� Y\ãOL� QD� FHVW\� D� VKURPiåGLOLYãHFKQ\��NWHUp�QDOH]OL��]Op�L�GREUp��DVYDWHEQt� Vt�� VH� QDSOQLOD� VWRORYQtN\��0DWRXã���������.�%Råt�KRVWLQ��GR�-HKR�ÄFXNUiUQ\³��VPt�PH�OL� WR� WDN� QD]YDW�� EXGH� VKURPiåG�QMHQ� -HKR� OLG�� MHQ� WHQ�� NGR� MH� SR]YiQ�VKURPiåG�Q�D�S�LWDåHQ�%RKHP�2WFHP�1LNGR�QHP$åH�S�LMtW�NH�PQ��� MHVWOLåHKR�QHS�LWiKQH�2WHF��NWHUê�P��SRVODO�D� Mi� KR� Y]N�tVtP� Y� SRVOHGQt� GHQ��-DQ������

=�þOiQNX� ]�HMP�� Y\SOêYi�� åH� YãLFKQLOLGp�EH]�YêMLPN\�PDMt�S�LUR]HQRX�VFKRS�QRVW� VYRERGQ�� XþLQLW� G$OHåLWp� GXFKRYQtUR]KRGQXWt� ±� YVWRXSLW� QHER� QHYVWRXSLWGR� %Råt� ÄFXNUiUQ\³�� 7DNRYp� FKiSiQtYãDN�QDEt]t� MHQ�ãLURNê�YêE�U�SRORSUDYG�ýWHQi�H�RGND]XML�QD�VWU������3�L]QiYiP�åH�YH�VY�WOH�QiVOHGXMtFtKR�YHUãH�QHFKi�SX�� MDN� E\� VH� PRKO� Y$EHF� Q�NGR� ÄVYR�ERGQ�³� UR]KRGQRXW� YVWRXSLW� GR� %RåtS�tWRPQRVWL�D�EêW�V�1tP�YH�VSRMHQt�$� �HNO�� Ä3URWR� MVHP� YiP� SUDYLO�� åHQLNGR� NH� PQ�� >ÄGR� Pp� FXNUiUQ\³@QHP$åH�S�LMtW��QHQt�OL�PX�WR�GiQR�RG2WFH�³���-DQ������'R� %Råt� � ÄFXNUiUQ\³� QiV� P$åH� S�LYpVWMHQ� %$K�� $E\FKRP� -HKR� SR]YiQt� V� UD�GRVWt�S�LMDOL��PXVt�QiP�GiW�RþL�N�YLG�Qt�XãL� NH� VO\ãHQt� D� QRYp� VUGFH�� =D� WR�PXSDW�t�YHãNHUi�VOiYD��.RPX�QHQt�RG�2WFHGiQR�� WHQ� DQL� QHWXãt�� åH� WtP� MHGLQêPSUDYêP� Ä&XNURYtP³� D� YêE�UHP� QHMVRXQDãH�S�HOpWDYp�FKRXWN\��DOH�%$K�ViP�
� 9� GDOãtP� þOiQNX Ä%Råt� YHGHQt� DOLGVNp� UR]KRGRYiQt� ±� MDN� MH� SURåtW"³VH� DXWRU� GRWêNi� Q�NWHUêFK� ]iYDåQêFKRWi]HN�%$K� Y\EDYLO� þORY�ND�� NWHUpKR� VWYR�LONH�VYpPX�REUD]X��VYRERGQRX�Y$Ot��ýOR�Y�N� VH� P$åH� VYpYROQ�� RGFL]RYDW� %Råt�PX�PLORVWLYpPX�Y\YROHQt��P$åH�S�HGXU�þHQt�VNU]H�-HåtãH�.ULVWD�LJQRURYDW�GR�WpPtU\��MDN�GDOHFH�P$åH�RGPtWDW�XN�LåRYD�QpKR�6SDVLWHOH�� Ä.GR� Y� Q�KR� Y��t�� QHQtVRX]HQ�� .GR� QHY��LO�� MLå� MH� RGVRX]HQ�QHER"�QHXY��LO�YH�MPpQR�MHGQRUR]HQpKR6\QD�%RåtKR³� �-DQ� ������� =GH�P$åHPHYLG�W��åH�N�Y\YROHQt�N�]DWUDFHQt�GRFKi]tVNU]H�VDPpKR�þORY�ND��«.G\å�P\�VDPLMVPH�YãHWHþQt��NG\å�QDVORXFKiPH�KOXþ�QpPX�N�LNX�GXFKD�GRE\�D�þLQtPH�XNYD�SHQi� D� VRE�VW�HGQi� UR]KRGQXWt�� SDNQHGiYiPH� 'XFKX� %RåtPX� WpP��� åiG�QRX�ãDQFL�]DViKQRXW� UR]KRGXMtFtP�]S$�VREHP� GR� QDãHKR� åLYRWD�� � «� 3�HGH�YãtP� E\FKRP� VH� QLNG\� QHP�OL� FKOXELWWtP��åH�MVPH�E\OL�YHGHQL�%RKHP�D�XNYD�SHQ�� VH� QD� WRWR� YHGHQt� RGYROiYDW�� MDNMVPH� WR� YLG�OL� « 0�OL� E\FKRP� VL� EêWY�GRPL� VtO\� YODVWQt� Y$OH�� MHGQp� ]� QHM�
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PRFQ�MãtFK���KQDFtFK���VLO����åH���PQRKpY�QDãHP�åLYRW��E\OR��t]HQR�QiPL�VDPRW�QêPL���D���åH���%$K���QDURYQiYDO���PQRKp]� WRKR�� FR� MVPH� VDPL� SRQLþLOL�� SURWRåH2Q� XPt� SViW� L� QD� SRN�LYHQêFK� OLQNiFKURYQ��*HUKDUG�-RUG\��ä�6��������VWU����
� 0\ãOHQND� Ä0�OL� E\FKRP� VL� EêWY�GRPL� VtO\� YODVWQt� Y$OH�� MHGQp� ]� QHM�PRFQ�MãtFK� KQDFtFK� VLO³� MH� QDSURVWRSODWQi�� 3UREOpP� MH� MHQ� Y� WRP�� åH� WDWRQHMPRFQ�Mãt� VtOD� SUDFXMH� X� YãHFK�S�LUR�]HQêFK� OLGt� YåG\� D� MHQRP� SURWL� � %RKX�7R��åH�VH�VY�W�]�QDãt�Y$OH� MHãW�� WRWiOQ�QH]KURXWLO� MH� MHQ� GtN\� %Råt� REHFQp� PL�ORVWL�� NWHUi� EH]RGGHFKX� NURWt� ]Op� OLGVNp]iP�U\�6NXWHþQ�� QHP$åH� 'XFK� %Råt� ]D�ViKQRXW� GR� QDãHKR� åLYRWD�� NG\å�PX� WRQHGRYROtPH"� 0$åH� VH� RSUDYGX� Y\YROH�Qê� D� QRY�]UR]HQê� þORY�N� RGFL]RYDW%RåtPX�PLORVWLYpPX�Y\YROHQt"0RMH� RYFH� VO\ãt� P$M� KODV�� � Mi� MH]QiP�� MGRX�]D�PQRX�D� Mi� MLP�GiYiPY�þQê� åLYRW�� QH]DK\QRX� QDY�N\� DQLNGR� MH� ]� Pp� UXN\� QHY\UYH�� 0$M2WHF�� NWHUê�PL� MH� GDO�� MH� Y�Wãt� QDGHYãHFN\���D��QLNGR��MH��QHP$åH��Y\UYDW]�2WFRY\�UXN\�����-DQ����������9��tPH�� åH� ]QRYX]UR]HQê� þORY�N� Y\WUYiYH� Yt�H� Då� GR� NRQFH�� %Råt� SHþH"� QLNGRQHUR]ORPt�� � %RKHP� REQRYHQp� VUGFHQHQt� QDSOQ�QR� LJQRUDFt�� 1RYi� Y$OH� Pi~SOQ�� MLQRX� GXFKRYQt� NYDOLWX� D� FKW�QtQHå�Y$OH�S�LUR]HQpKR�þORY�ND��.GR�.ULV�WD� QHQiVOHGXMH�� ]$VWiYi� RWURNHP� VYpS�LUR]HQp�ÄVYRERGQp³�Y$OH��NWHUi�Pi�MHQVYRERGX� RG� VSUDYHGOQRVWL� ��� ������'iOH� Y��tPH�� åH� Y$OH� ]QRYX]UR]HQpKRþORY�ND� Y\WUYi� Då� GR� NRQFH�� SURWRåH� MHVW�HåHQD�PRFt�VDPRWQpKR�%RKD�3RåHKQDQê�EX��%$K�D�2WHF�QDãHKR3iQD�-HåtãH�.ULVWD��NWHUê�QiV�SRGOHVYpKR� YHOLNpKR�PLORVUGHQVWYt� ]QRYX]SORGLO�N�åLYp�QDG�ML�Y]N�tãHQtP�-Håt�ãH�.ULVWD� ]�PUWYêFK�� N� QHSRPtMHMtFt�PX��QHSRVNYUQ�QpPX�D�QHYDGQRXFt�PX� G�GLFWYt� ]DFKRYDQpPX� Y� QHEH�VtFK� SUR� YiV�� NGR� MVWH� %Råt� PRFtVW�HåHQL� VNU]H� YtUX� NH� VSDVHQt� S�L�

SUDYHQpPX�� DE\� E\OR� ]MHYHQR� Y� SR�VOHGQtP�þDVH�����3HWU�������.GR� RGSDGQH� S�HG� FtOHP�� WHQ� Pi� MHQS�LUR]HQp� VUGFH� D� Y$OL�� MHå� QHMVRX� VW�H�åHQ\�%Råt�PRFt�3RNXG�VH� WêNi�]PtQ�QpKR� ÄY\YROHQtN� ]DWUDFHQt³�� Y��tPH�� åH� R� WRP� UR]KRGO$GDP�QH�%$K��'QHV�VH�QLNGR�GR�]DWUD�FHQt� VYRMt� VYRERGQRX� Y$Ot� YROLW� QHPXVt�9�]DWUDFHQt�MLå�Y�]t�WtP��åH�VH�S�LUR]HQ�QDURGLO� Y�$GDPRYL�� D� åH� VH�SURWR�S�LUR�]HQ�� UR]KRGXMH� SURWL� .ULVWX� ±� MLQDN� DQLQHP$åH���3UiY�� WR��åH�YãLFKQL�XPtUiPHY� $GDPRYL� XPRå�XMH� %RåtPX� OLGX�� EêW]QRYXVWYR�HQ� � Y� � .ULVWX� D� QH� Y� VRE��=2'����VWU����D������2VODYXMPH�%RKD�åH� S�LSUDYLO� VSiVX� SUR� VY$M� OLG� VNU]H]iVWXSQRX� VPUW� 3iQD� -HåtãH� .ULVWD� ±GUXKpKR� $GDPD�� D� åH� RGSRY�GQRVW� ]D]QRYX]UR]HQt� QHOHåt� QD� QDãL� S�LUR]HQpY$OL�±�WR�E\�QHE\O�QLNGR�VSDVHQ�-H� ]YOiãWQt�� åH� WDP�� NGH� VYRML� VYR�ERGQRX�Y$OL�QHP$åHPH�åiGQêP�]S$VR�EHP� SURMHYLW� �Y\YROHQt�� QDUR]HQt�� EêWG�GLFHP�� VWiW� VH� %RåtP� GtW�WHP«��YãXGH� WDP� VH� S\ãQtPH� VYpE\WQRVWt� DVYRERGQRX� Y$Ot� �QHMVPH� URERWL��� � DOHWDP�� NGH� RG� QiV� %$K� RþHNiYi� DNWLYQtVYRERGQp� UR]KRGRYiQt� �]GD� VH� VWDQH�PH� VRXþiVWt� N�HV"DQVNpKR� REHFHQVWYt�VOXåE\�� MDN�EXGHPH�V� W�HVHQtP�D�Ei]QtQDSO�RYDW� VYRMH� VSDVHQt�� MDN� EXGHPHY\NXSRYDW�þDV�QiP�VY��HQê�SUR�VOXåEX%RKX� D� EOLåQtP��� WDP� MVPH� QHRE\þHMQ�VHEHY�GRPt� D� S\ãQt� �QHMVPH� RWURFL��3URMHYXMHPH� VNXWHþQ�� VYRERGQRX� Y$OLMHQ� WtP�� åH� MVPH� S�HVY�GþHQL�� åH� QLFQHPXVtPH"�7R�QHSODWt�DQL�Y�NDåGRGHQ�QtP�åLYRW���0XVtPH�WLVtF�D�MHGQD�Y�Ft�DQLNGR��VH��QiV��QHSWi���]GD��WR�MH�Y�VRX�ODGX�V�QDãt�Y$OL��þL�QLNROLY��7DP��NGH�VHQLF� QHPXVt�� Y]U$VWi� DQDUFKLH�� QHSUD�YRVW��OKRVWHMQRVW�D�K�tFK�.� WRPX�� DE\� OLGp� NROHP� QiV� PRKOLXY��LW�� SRW�HEXMt� VO\ãHW� %Råt� VORYR�� QHOLGVNp�SRORSUDYG\�R�WRP��MDN�%$K�PLOXMHFHOê�VY�W�� D�åH�EH]�QDãHKR� ÄVYRERGQp�KR³�UR]KRGQXWt�QHP$åH�2Q�QLF�]P�QLW�±MDNRE\�]iOHåHOR�MHQ�D�MHQ�QD�QiV��MDN�VHUR]KRGQHPH«� � 2GWXG� MH� WRWLå� MHQ� NU$�
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þHN�Y�VHEH]QLþXMtFt�YtUX�Y�VHEH�VDPD�±P�OL� E\FKRP� VL� EêW� Y�GRPL� VtO\� YODVWQtY$OH��MHGQp�]�QHMPRFQ�MãtFK�KQDFtFK�VLO�åH� PQRKp� Y� QDãHP� åLYRW�� E\OR� �t]HQRQiPL�VDPRWQêPL��%$K�MH�Y�RþtFK�KUGpKRþORY�ND� ]UHGXNRYiQ� QD� MDNpKRVL� ~GUå�Ei�H� OLGVNêFK� SRUXFK�� 0�OL� E\FKRP� VLEêW�Y�GRPL�RVREQt�S�LUR]HQp�]WUDFHQRVWLD� EêW� S�HGHYãtP� ]G�ãHQL� ]� G$VOHGN$YODVWQt�S�LUR]HQp�Y$OH��NWHUi�þHUSi�]�S�L�UR]HQpKR�VUGFH�1HM~VNRþQ�Mãt� ]H� YãHKR� MH� VUGFH� DQHY\OpþLWHOQp��.GRSDN�MH�]Qi"�-HUHPMiã������-H�W�HED�]G$UD]QLW��åH�YãH�]Op�D�SRN�LYH�Qp� SRFKi]t� ]� QDãt� K�tFKHP� ]NRUXPSR�YDQp� S�LUR]HQRVWL�� 1D� SRN�LYHQp� OLQN\NDPHQQpKR� VUGFH� %$K� URYQ�� SViW� QH�EXGH��1D�QRYp�RE�H]DQp�VUGFH�Y�.ULVWXSViW� URYQ��EXGH��SURWRåH�Y�'XFKX�VYD�WpP�PRKRX�EêW�L�QDãH�OLQN\�S�tPp�
� 'R� W�HWLFH� WpPD� VYRERGQpKR� UR]�KRGRYiQt� RVY�WOXMH� þOiQHN� Ä0H]L� VYR�ERGRX� D� FL]tP� GLNWiWHP³�� =GH� DXWRULOXVWUXMH� %Råt� VYUFKRYDQRVW� D� YHGHQtVYpUi]QêP�]S$VREHP��9��tPH��åH�WtPWRS�tP�UHP�PtFKi�MDEOND�V�KUXãNDPL�1�NG\� QD� P��� RWFH� WHHQDJHU$�� S�L�SDGQH� NRPSOLNRYDQi� ~ORKD� Y\EUDW� SURQDãHKR� ÄYêURVWND³� NDOKRW\�� =H� ]NXãH�QRVWL�YtP��åH�WR�SDW�t�PH]L�QHMW�åãt�URGL�þRYVNp�þLQQRVWL��=SUDYLGOD�VH�WR�RGHKUi�Yi� WDNWR�� 9VWRXStPH� GR� REFKRGX�� NGHYLVt� DVL� S�W� VHW� NDOKRW� D� Mi� MHQ�GRXIiP�åH�DOHVSR�� MHGQ\�NDOKRW\�VSOQt�YãHFKQ\RþHNiYDQp� SDUDPHWU\�� YHOLNRVW�� S�LMDWHO�QRX� FHQX�D� S�HGHYãtP�VSUiYQê� Y]KOHG�7DNåH� GR� WRKR�� 3UYQtFK� ���� NDOKRWQHRGSRYtGi� YHOLNRVWQ��� =EêYi� WHG\� ��NDOKRW�� NWHUp� E\� WHRUHWLFN\� P�O\� VHG�W�3�W� ]� QLFK� QHRGSRYtGi� FHQRY��� ]EêYiGYDFHW� D� SODPtQHN� QDG�MH� VWiOH� KR�t�-HGQ\� XUþLW�� Y\EHUHPH�� 2SDN� MH� SUDY�GRX�� Ä7\� MVRX�PRF�ãLURNp�³�� ÄWR�VL�S�HFHQLNGR�QD�VHEH�QHGi³��ÄW\�E\�E\O\�PRåQiSUR� G�GX�³�� ÄW\WR� PRåQi�� SRNXG� E\� RY�ãHP� P�O\� MLQRX� ]QDþNX«³� 1DNRQHFRSRXãWtPH� REFKRG� D� QHPiPH� QLF�� $FKWL� SXEHU"iFL�� 1HER� QH"� -i� MVHP� S�HFHVYp�NDOKRW\�WDN\�GORXKR�KOHGDO�

2SXV"PH� WX� KURPDGX� NDOKRW� V� S�H�VY�GþHQtP� VXYHUpQQtKR� YêE�UX�� $� WDNWRPX� L� E\OR�� 1LNGR� QiV� QHQXWLO�� %\OR� WR]FHOD�D� MHQ�QDãH� UR]KRGQXWt�QLF�QHNRX�SLW�� -DN� YODVWQ�� GRFKi]t� N� WRPX�� åH� VHUR]KRGQHPH� WDN�� MDN� VH� UR]KRGQHPH"-H� WR� VNXWHþQ�� VWRSURFHQWQ�� QDãH� Pt�Q�Qt��D�QHER�VH�GR�WRKR�S�LPtFKDMt�L�MLQpYOLY\"6DPR]�HMP��� åH�PiPH� YODVWQt� FKX�W��� YODVWQt� ]iOLE\�� $OH� H[LVWXMt� WDNp� PH�FKDQLVP\�� NWHUp� WpP��� QHSR]RURYDQ�UR]KRGXMt�R�WRP��åH�Q�FR�NRXStPH�QHERQHNRXStPH��&R�VH�WH��YH�W�tG��QRVt"�-HXUþLWê� PyGQt� VP�U� QHER� EDUYD� NULWL]R�YiQ�D�"�.WHUp�WUHQG\�WH��OHWt"�&R�WL�GUX�]t�]YOiã"�RFHQt"$QR�� QHQt� WR� åiGQp� WDMHPVWYt�� Ä0\Y$EHF� QHMVPH� WDN� VDPRVWDWQt�� MDN� VLQ�NG\�P\VOtPH³��8UþLWp�Y�FL�MVRX�XUþHQ\S�HGHP�D�PRKRX�VH�]YUKQRXW�YH�YQ�MãtQiWODN� �UHNODPD���� 3�HVWR� PXVtPH� S�LMt�PDW� UR]KRGQXWt� �NDåGRGHQQt� QiNXS\�E�åQp�åLYRWQt�VLWXDFH���S�L�NWHUêFK�SDGiNRQNUpWQt�YROED��9ãH�]YDåXMHPH��VKiQt�PH� LQIRUPDFH�D� MHGQRX� VH� L� QDGHFKQH�PH� NH� NRQHþQpPX� YêURNX�� $� NG\å� VHMHGQDOR� R� QDãH� YODVWQt� UR]KRGQXWt�� P$�åHPH� SR]RURYDW�� åH� E\OR� RYOLYQ�QRPQRKD� FL]tPL� IDNWRU\�� 0RåQi� QiP� WRWRSR]RURYiQt� ]H� åLYRWD� SRP$åH� Y� WRP�DE\FKRP�VL�XY�GRPLOL��åH�%Råt�YHGHQt�DOLGVNi� VYRERGD� WDNp� QHMVRX� åiGQêPLSURWLNODG\�$QGUHDV�(EHUW���ä�6���������VWU�����
� &HOê� S�tP�U� V� YêE�UHP� NDOKRWGRNRQDOH� LOXVWUXMH�� MDN� IXQJXMH� VYRERG�Qi� Y$OH� S�LUR]HQpKR� þORY�ND�� =iNODGQtQHGRUR]XP�Qt�Y�]t�Y�WRP��åH�YêãH�XYH�GHQt� DXWR�L� MDNVL� QHSRþtWDMt� V� WtP�� åHWRXKD�VUGFH�S�LUR]HQpKR�D�]QRYX]UR]H�QpKR�þORY�ND�VH�GLDPHWUiOQ��OLãt�D�SURWRWDWiå� Y$OH� Y\EtUi� ]� RGOLãQp� QDEtGN\� DS�LQiãt�MLQp�RYRFH��7DN� NDåGê� GREUê� VWURP� GiYi� GREUpRYRFH�� DOH� ãSDWQê� VWURP�GiYi� ãSDW�Qp�RYRFH��'REUê�VWURP�QHP$åH�QpVWãSDWQp�RYRFH�D�ãSDWQê�VWURP�QHP$�åH�QpVW�GREUp�RYRFH��0DWRXã���������
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1HER�&Rå� SUDPHQ� ]� WpKRå� ]�tGOD� Y\GiYiYRGX� VODGNRX� L� KR�NRX"� &Rå� P$åH�EUDW�t�� ItNRYQtN� QpVW� ROLY\� QHER� UpYDItN\"� 3UiY�� WDN� QHP$åH� VODQê� SUD�PHQ�GiYDW�VODGNRX�YRGX��-DNXE$Y���������9$OH� þORY�ND� MH� SUDPHQ� Y\Y�UDMtFt� ]HVUGFH��$OH�VWiOH�]$VWiYi�QHRGSRY�]HQiRWi]ND�� MDN� ]tVNiPH� QRYp� VUGFH�� NGRQiP� QDãH� RG� QDUR]HQt� KR�Np� ]�tGORSURP�Qt� QD� VODGNp� ]�tGOR"� 0$åH� VHVQDG� OHYKDUW� ]EDYLW� VYêFK� VNYUQ"� -VPHS�HVY�GþHQL��åH� WHSUYH�SR�%Råt�VYUFKR�YDQp� ÄRSHUDFL³� P$åHPH� QpVW� GREUpRYRFH� D� P$åH� L� ]� QiV� Y\WpNDW� VODGNêSUDPHQ�$� GiP� YiP� QRYp� VUGFH� D� GR� QLWUDYiP� YORåtP� QRYpKR� GXFKD� 2GVWUD�QtP�]�YDãHKR�W�OD�VUGFH�NDPHQQp�DGiP�YiP�VUGFH�]�PDVD��(]HFKLHO�������
%ROt� QiV� VUGFH� S�L� SRP\ãOHQt�� DåNDP� QiV� PRKRX� S�HGVWDY\� R� VYRERG�OLGVNpKR� UR]KRGRYiQt� Y� GXFKRYQtFKRWi]NiFK� GRYpVW�� � 1�NWHUp� S�tNODG\� QDWpPD�%RåtKR�Y\YROHQt�VStãH�S�LSRPtQDMtQHY\GD�HQp� OHNFH�SUR�G�WL QHG�OQt� ãNR�O\�� QHå� YiåQê� S�tVS�YHN� GR� WHRORJLFNpGLVNX]H��7DN�]iYDåQp�WpPD�MDNR�MH�%RåtVYUFKRYDQRVW� D� OLGVNp� UR]KRGRYiQt� VL]DVORXåt�PQRKHP�YtFH�SR]RUQRVWL�0RGOtPH� VH�� DE\�QDãH� FtUNYH�QHQD�KUDGLOL� %Råt� VYUFKRYDQRX� PLORVW� ]DS�HGVWDYX�%RKD��NWHUê�GiYi�VYpKR�XN�L�åRYDQpKR� 6\QD� QD� SRVSDV� GXFKRYQ�PUWYêP�OLGHP�D�SRWRP�Y�EROHVWQp�WRX]HEH]PRFQ��S�LKOtåt� MDN�V�1tP�VHEHVW�HG�Qi�� K�tFKHP]RWURþHQi� Y$OH� S�LUR]HQpKRþORY�ND�ÄVYRERGQ�³�QDORåt�3DYOD�]DVWDYLO�QD�FHVW��GR�'DPDãNX6YêP� UR]KRGQXWtP�� .DåGpKR� VYpKR]DVWDYt� VYêP� UR]KRGQXWtP�� 3LOiWRYL� GDOPRF�D�SRVWDYLO�GR�UROH�VRXGFH�]H�VYpKRUR]KRGQXWt�� 2Q� YOiG\� GRVD]XMH� L� VHVD�]XMH�� 2Q� XGUåXMH� FHOê� YHVPtU� VYêPPRFQêP� VORYHP�� 9ãH� QDSO�XMH� -HKRVYUFKRYDQê���SOiQ��D��]iP�U���$QL�P\�VLY� UiPFL� %Råt� VYUFKRYDQRVWL� QHFKFHPH]DKUiYDW�VH�VYRERGQRX�Y$Ot� þORY�ND�QD

~URYQL�OLGVNêFK�S�HGVWDY�D�ORJLN\��'�NX�MHPH� ]D� WR�� � åH� QiP� Qiã� VYUFKRYDQê%$K�GRS�iYi�S�tãWt� QiGHFK��D�åH� MH�PL�ORVWLYê� N� QDãt� S�LUR]HQp� QDGXWRVWL�� 2QVYUFKRYDQ�� UR]KRGXMH� D� Y� .ULVWX� XYiGtVYp� Y\YROHQp� QD� QHEHVNê� WU$Q�� DE\�FKRP�VH�]�-HKR�UR]KRGQXWt�VWDOL�NUiORY�VNêP� NQ�åVWYHP� D� QH� POVRXQ\� Y� FXN�UiUQ���þL�PyGRX�VXåRYDQêPL�SXEHU"iN\�-HQ� WHKG\�QHEXGHPH� ORPLW� UXNDPD��DOHPRGOLW� VH� ]D� W\�� NWH�t� VL� KOHGDMt� XþLWHOHSRGOH� VYêFK� S�HGVWDY�� QHER� RGFKi]HMt]S�W� GR� VY�WD�� � SURWRåH� MLP� S�HVWDORFKXWQDW�Y�QDãLFK�ÄFXNUiUQiFK³�3DGHViW�OHW�MVPH�WRXåLOL�SR�VYRERG��'QHV��Mt��PiPH���0RGOtPH�VH��DE\�PQR�]t� ]� QiV�QHE\OL� S�tOLã� VYRERGQt�� DOH� DE\VH� SRQR�LOL� GR� StVPD� D� REMHYLOL� %RåtVYUFKRYDQRVW�D�OLGVNRX�SDGORVW�.DQDGVNê�VRFLRORJ�'DYLG�/\RQ�Y�QH�GiYQR�þHVN\�Y\GDQp�NQL]H�-Håtã�Y�'LV�QH\ODQGX�QD�DGUHVX�FtUNYH��tNi��åH�EU]\EXGHPH� QDNXSRYDW� ]ERåt� QHMHQ� SRGOH]QDþN\��DOH�WDNp�SRGOH�QDãLFK�QiERåHQ�VNêFK��FKRXWHN���Ä6SRW�HELWHO³��VL�GQHV�LY� WpWR�REODVWL� Y\EtUi�i� OD� FDUWH�� QHQt� MLåQHREY\NOp�� NG\å� VH� Q�NGR� SRYDåXMH� ]DN�HV"DQD��S�HVWRåH�]�FHOp�%LEOH�]Qi� MHQSiU�KLVWRUHN��GR�NRVWHOD�QHFKRGt�D�]iUR�YH�� Y��t� Y� UHLQNDUQDFL�� �/LGRYp� QRYLQ\����� þHUYQD� ������ � S�tORKD� 2ULHQWDFH�3HWU� =tGHN�� Ä3URþ� MVPH� NRPXQLVWp³��3RGOH�YêãH�]PtQ�QpKR�DXWRUD� MH�NRPX�QLVPXV� Y� þHVNêFK� ]HPtFK� RG� VYpKRSRþiWNX� OLGRYêP� QiERåHQVWYtP�� 0RåQiSUiY�� L� WDWR� VNXWHþQRVW� GR� MLVWp� PtU\RYOLY�XMH� S�HGVWDY\� Q�NWHUêFK� N�HV"DQ$R� GXFKRYQtP� URYQRVWi�VWYt� FHOpKR� OLG�VWYD��DþNROLY�%LEOH��tNi�SUDYê�RSDN��WRWLå� MHãW�� QHå� VH� QDURGLOL� D� QHåXG�ODOL� FRNROL� GREUpKR� QHER� ]OpKR�DE\� %Råt� S�HGVHY]HWt� ]$VWDOR� SRGOHY\YROHQt�� QH� QD� ]iNODG�� VNXWN$�� DOH]�7RKR��NWHUê�SRYROiYi���E\OR�Mt��HþH�QR�� Ä6WDUãt� EXGH� VORXåLW� PODGãt�PX��� -DN� MH� QDSViQR�� �-iNRED� MVHPVL��]DPLORYDO���DOH��(]DXD��MVHP�SRMDOY��QHQiYLVW�������tPDQ$P���������%Råt� NUiORYVWYt� MH� WRWLå� RSUDYGX� NUiORY�VWYt� VH� VYUFKRYDQêP� .UiOHP� QD� WU$QX�-H� WR� WHRNUDFLH�� 1HQt� WR� åiGQi� GHPR�
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NUDFLH� DQL� UHSXEOLND�D� Xå� Y$EHF�QH� VR�FLDOLVPXV� QHER� GRNRQFH� NRPXQLVPXV�SURWRåH��W\WR��V\VWpP\��MVRX��GHILQRYiQ\Y�OLGHFK��9�%RåtP�NUiORYVWYt�YOiGQH�%$KD�FRNROLY�VH�PX�OtEt�WR�þLQt��9�Wãt�UDGRVWD�VYRERGX�VL�QHP$åHPH�DQL�S�HGVWDYLW�SURWRåH� Y�1�P� MH� YãHFKQR�� YþHWQ�� QiVVDPRWQêFK�� GHILQRYiQR�� 5RYQRVW� PH]LYãHPL� S�LUR]HQêPL� OLGPL� QHQt� Y� S�LUR]H�QêFK�VFKRSQRVWHFK��DOH�Y�SDGORVWL�YãLFKQL� VH�RGFKêOLOL�� YãLFKQL�SURSDGOL]YUiFHQRVWL�� QHQt�� NGR� E\� þLQLO� GRE�UR��QHQt�DQL�MHGHQ�����tPDQ$P������1DOpKDY�� GRSRUXþXMHPH��DE\VWH�SR]RU�Q��SURVWXGRYDOL�QiVOHGXMtFt�þOiQHN�Ä%R�åt�D�OLGVNi�~þDVW�QD�VSDVHQt³���6WXGXM�WH�D�VURYQiYHMWH�V�%LEOt�Y�UXFH��2åLYWH�VLÄýW\�L� GXFKRYQt� VWDY\³� Y� =2'X� ���� VWU���� D�PQRKR� MLQêFK� þOiQN$� RG� þtVOD� ���9ãHFKQ\� W\WR� þOiQN\� MVRX� SURWNiQ\� ELE�OLFNêPL�YHUãL�6RXFLWQ�� SRPiKHMWH� W�P�� NWH�t� NROt�VDMt� YH� Yt�H�� =DFKUiQtWH� MH� WDN� RG]iKXE\�� 0�MWH� VOLWRYiQt� L� QDG� W�PL�NWH�t�KUXE��]K�HãLOL��3�LVWXSXMWH�N�QLPYãDN� V� YHONRX� RSDWUQRVWt�� DE\VWHVDPL�]$VWDOL�þLVWt��-XGD����������61&��±�VWHLJHURYL�±
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'�tYH��QHå�P$åH�EêW�þORY�N�VSDVHQ�PXVt�%$K� L�þORY�N�Q�FR�]P�QLW��9H�VYp]MHGQRGXãHQp� SRGVWDW�� WHRORJLH� K\SHU�NDOYLQLVW$� SRStUi� QXWQRVW� OLGVNpKR� MHG�QiQt� D� DUPLQLDQLVPXV� SRStUi� VNXWHþ�QRVW�%RåtKR�S$VREHQt�%LEOH�MDVQ��XND]XMH�MDN�QD�%Råt���WDNL�QD� OLGVNRX�~þDVW�QD�%RåtP�SOiQX�VSD�VHQt��$OH�QH�WDN��MDN�Xþt�DUPLQLDQLVPXV�åH� Ä%Råt� ~þDVWt� QD� VSDVHQt� MH� SRVN\W�QRXW� ]iFKUDQX� NDåGpPX� þORY�NX� D� QDþORY�NX� MH�� DE\� VH� VWDO� RFKRWQêP� WRWRVSDVHQt�S�LMPRXW�³$E\FKRP� SRFKRSLOL�� FR� %Råt� VORYRVNXWHþQ� �tNi�� D� SRNXVLOL� VH� RGSRY�G�WQD� Q�NWHUp� QiPLWN\�� SUREHUHPH� VL� WXWRY�F�ERG�SR�ERGX�

��� $E\�þORY�N�PRKO�EêW�VSDVHQ�PXVt�VH�NiW�]H�VYêFK�K�tFK$�D�XY��LWHYDQJHOLX�� 1LNRPX�� NGR� VH� RFKRWQ�QHREUiWLO� RG�K�tFKX�NH�.ULVWX��QLNG\�QH�E\OR�RGSXãW�QR�D�QHVWDO�VH�%RåtP�GtW��WHP�� %LEOH� QLNGH� QHQD]QDþXMH�� åH� E\þORY�N� PRKO� EêW� VSDVHQ� EH]� SRNiQt� DYtU\�� DOH� SUiY�� QDRSDN�� %Råt� VORYR� QH�XVWiOH�RSDNXMH��åH�WR�MVRX�]iNODGQt�SRG�PtQN\�� NWHUp� PXVt� EêW� VSOQ�Q\�� G�tYHQHå� P$åH� EêW� þORY�N� VSDVHQ�� -HGLQi%LEOH� RGSRYtGi� QD� RWi]NX�� Ä&R� PXVtPG�ODW�� DE\FK� E\O� VSDVHQ"³� D� MHMt� RGSR�Y��� ]Qt�� Ä9��� Y� 3iQD� -HåtãH�.ULVWD� D
EXGHã�VSDVHQ�³��� .DåGê�� NGR� þLQt� SRNiQt� DXY��t�HYDQJHOLX��EXGH�VSDVHQ��.DåGiGXãH�� EH]� YêMLPN\�� NWHUi� SRVOHFKQHYROiQt� HYDQJHOLD� N� QiVOHGRYiQt� .ULVWD�EXGH� %RKHP� D� 2WFHP� QDãHKR� 3iQD-HåtãH�.ULVWD�S�LMDWD�D�EXGH� Mt� RGSXãW��QR��-HVWOLåH�VL�Q�þtP�P$åHPH�EêW�DEVR�OXWQ�� MLVWL��SDN� MH� WR� WR��åH�.ULVWXV�QLNG\QHSRUXãt� VY$M� VOLE� S�LMPRXW� ÄNDåGpKR�NGR�N�1�PX�S�LMGH�³�-DN�NG\VL��HNO�-RKQ%XQ\DQ�� Ä3RM�� D� YtWHM�³� MH� 6SDVLWHORYRVORYR�NH�YãHP�K�tãQtN$P���� 3RNiQt� D� YtUD� MH� VYRERGQpOLGVNp� MHGQiQt�� /LGp� VH� PXVt� VYêPYODVWQtP� UR]XPHP�� VUGFHP� D� Y$Ot� ]�tFLK�tFKX� D� S�LMPRXW� .ULVWD�� %$K� QLNG\� ]DQLNRKR� QHþLQLO� SRNiQt� DQL� ]D� QLNRKRQHXY��LO� ±� D� QLNG\� WRPX� WDN� QHEXGH�2GYUiFHQt� VH� RG� K�tFKX� D� QiVOHGRYiQt.ULVWD� VNU]H� YtUX� MH� OLGVNp� MHGQiQt� DNDåGê� þORY�N�� NWHUê� WDNWR� UHDJXMH� QDYROiQt� HYDQJHOLD�� WDN� þLQt�� SURWRåH� VL� WRXS�tPQ�� S�HMH�� 3�HMH� VL�� DE\� PX� E\ORRGSXãW�QR� D� RGSXãW�QR� PX� P$åH� EêWSRX]H�VNU]H�SRNiQt�D�YtUX��1LNGR��YþHW�Q�� %RKD�� VH� ]D� QiV� QHRGYUiWt� RG� K�t�FKX�� WR�PXVtPH�XG�ODW�VDPL��1LNGR� MLQê]D� QiV� QHP$åH� Y��LW� .ULVWX�� DE\FKRPE\OL� VSDVHQL�� WR�PXVtPH� RVREQ��� Y�GR�P��D�RFKRWQ��XG�ODW�VDPL�1\Qt�VL�Q�NGR�P$åH��tFW��Ä$OH�QHQt�WRSUiY��WR��FR�Xþt�DUPLQLDQLVPXV"³�3�iWH�Op�� WRWR� Xþt� %LEOH� D� Xþt� WR� MDVQ�� D� GRJ�PDWLFN\�� Ä$OH� QHSRStUDMt� NDOYLQLVWpYãHFKQ\�W\WR�W�L�ERG\"³�� �1HPOXYtP�]GHR� NDOYLQLVWHFK�� DQL� VH� MH� QHVQDåtP� RE�
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KDMRYDW��SURWRåH�VWHMQ�� MDNR�DUPLQLDQLV�Wp� MVRX� YHOPL� U$]QRURGt�� -HVWOLåH� ]QiWHQ�NRKR�� NGR� SRStUi� W�L� YêãH� XYHGHQpVNXWHþQRVWL�� SDN� WDNRYê� þORY�N�� EH]RKOHGX� QD� WR�� ]D� NRKR� VH� SURKODãXMH�SRStUi� MDVQp� ELEOLFNp� SRVHOVWYt�� 0RKXPOXYLW� MHQ� ViP� ]D� VHEH� D� � QHSRStUiP�FR�%Råt�VORYR�WDN�MDVQ��Xþt�=GH� VH� P$åHWH� SWiW�� Ä1HKOiViWHVQDG� XþHQt� VYRERGQp� Y$OH�� NWHUi� MHVFKRSQD�VL�VDPD�]YROLW"�1HY]GiYiWH�VHVQDG�XþHQt� R� Y\YROHQt�� NG\å� VRXKODVtWHV�WtP��åH�þORY�N�ViP�PXVt�XY��LW�D�þLQLWSRNiQt� ±� FRå� MH� MHKR� YODVWQt� MHGQiQt"³1H�� 1HVQDåtP� VH� SURNi]DW� SODWQRVWVYRERGQp� OLGVNp� Y$OH�� DQL� QHSODWQRVW%RåtKR�Y\YROHQt��SURWRåH�WR�QHQt�PRåQp�3RX]H� MVHP� XYHGO� S�HVQ�� WR�� FR� �tNi%LEOH�D�FR�þORY�N�PXVt�XG�ODW��DE\�PRKOEêW� VSDVHQ�� 3RGtYHMPH� VH� DOH� Q\Qt� QDWR��FR��tNi�3tVPR�R�WRP��þHKR�MH�D�þHKRQHQt�S�LUR]HQê�þORY�N�VFKRSHQ���� 6WHMQi� %LEOH�� NWHUi� WYUGt�� åHþORY�N�� DE\� E\O� VSDVHQ�� VH� ]H� VYêFKK�tFK$� PXVt� NiW� D� XY��LW�� VWHMQ�� WDNG$UD]Q�� WYUGt�� åH� þORY�N� NY$OL� VYpK�tãQp� S�LUR]HQRVWL� MH� QDSURVWR� QH�VFKRSHQ�þLQLW�SRNiQt�D�XY��LW�� äiGQi]� W�FKWR� W�t� OLGVNêFK� VORåHN� ±� UR]XP�VUGFH� D� Y$OH�� NWHUp� PXVt� EêW� N� SUDYG�HYDQJHOLD� YQtPDYp�� QHPDMt� VFKRSQRVWWDNRYRXWR� SUDYGX� S�LMPRXW�� D� GRNRQFHDQL� QHPDMt� WRXKX� FRNROLY� P�QLW�� 3UiY�QDRSDN�� &HOi� OLGVNi� E\WRVW� MH� QHMHQQHVFKRSQD� D"� Xå� S�LMtW� QHER� FKWtW� � S�LMtWNH� .ULVWX�� DOH� NDåGi� þiVW� MHMt� S�LUR]H�QRVWL� DNWLYQ�� Y]GRUXMH� .ULVWX� D� %RåtSUDYG��� 2GPtWiQt� -HåtãH� .ULVWD� MDNR3iQD�D�6SDVLWHOH�QHQt�SDVLYQt�QLF�QHG��OiQt��DOH�]iP�UQi��D�~P\VOQi�YROED�� -HWR� ]iP�UQp� UR]KRGQXWt� �tFW� Ä1H�³� .ULVWXD� Ä$QR³�VRE��D�K�tFKX��1LNGR�QHQt�Y$þL%RKX� D� -HKR� DXWRULW�� QHXWUiOQt�� 1HYtUDMH� SUiY�� WDN� ]iP�UQê� VNXWHN� P\VOL�VUGFH� D� Y$OH� MDNR� YtUD�� 3UiY�� WRWR� P�O-Håtã�QD�P\VOL�Y�-DQRYL�������NG\å��HNO�$OH� Y\� QHFKFHWH� >]iP�UQ�� VL� WDNYROtWH@�S�LMtW�NH�P�«$QR��QHYtUD�MH�VNXWHN�Y$OH��1HYtUD�MH�YHVNXWHþQRVWL� YtURX�� � DOH� QDQHãW�VWt� YtURXY�VHEH�VDPD�

9��LW� Y� SUYQt� W�L� ERG\� D� Ni]DW� MH� DS�LWRP� Y\QHFKDW� þWYUWê� ERG� ]QDPHQiYiåQp� ]NUHVOHQt� HYDQJHOLD� %Råt�PLORVWL�=QDPHQi��WR��SRGiYDW��QHS�HVQê��REUD]R�VWDYX�K�tãQtND�D� MHKR�VNXWHþQp�SRW�H�E\�� 7DNRYp� XþHQt� WRWLå� XND]XMH� MHQ� QDSRORYLQX� SUREOpPX� OLGVNpKR� K�tFKX�9\QHFKiYi� WRWLå� WHQ� QHMG$OHåLW�Mãt� ERGSRW�HE\� ]WUDFHQpKR� þORY�ND�� MPHQRYLW��MHKR� QH]S$VRELORVW� QHER� QHVFKRSQRVW�MDN� S�HNRQDW� K�tãQRX�SRGVWDWX� QDãt� S�L�UR]HQRVWL�D� MHMt�G$VOHGN\�� �7DNWR�SRVWD�YHQp� HYDQJHOLXP� MH� MHQ� � SRORYLþQtPHYDQJHOLHP��$�SUiY��Y� WRPWR�ERG� PR�GHUQt� HYDQJHOL]DFH� WDN� W�åFH� VHOKiYi�1HþLQt� UR]GtO� PH]L� OLGVNRX� ]RGSRY�G�QRVWt� D� RVREQt� VFKRSQRVWt� VH� UR]KRG�QRXW�� )DOHãQ�� S�HGVWtUi�� åH� K�tãQtN� MHVFKRSHQ� Y\NRQDW� YãH�� FR� RG� Q�M� %$KSRåDGXMH�� 7H[W\� WêNDMtFt� VH� OLGVNp� QH�VFKRSQRVWL� D� QH]S$VRELORVWL� MVRX� EX�RSRPtMHQp� QHER� ]FHOD� S�HNURXFHQp�7RWR� RGFKêOHQt� RG� SUDYG� HYDQJHOLD� GH�IRUPXMH� %Råt� ]DFKUD�XMtFt� PLORVW�9ãLPQ�WH�VL��SURVtP��Q�NROLND�ELEOLFNêFKWH[W$�� NWHUp� GRJPDWLFN\� XYiGt� Q�NWHUpY�FL��NWHUêFK�]WUDFHQê�þORY�N�QHQt�VFKR�SHQ�ýORY�N� QHYLGt� ±� GRNXG� VH� ]QRYXQHQDURGt���-DQ�����ýORY�N� QHUR]XPt� ±� GRNXG� PX� QHQtGiQD�QRYi�S�LUR]HQRVW���.�����ýORY�N� QHP$åH� S�LMtW� ±� GRNXG� QHQt~þLQQ�� SRYROiQ� 'XFKHP� VYDWêP�-DQ��������1HPiPH� GRVWDWHN� SURVWRUX�� DE\FKRPVH�SRGUREQ��]DEêYDOL�YãtP��þHKR�þORY�NViP� R� VRE�� QHQt� VFKRSHQ�� DOH� W\WR� W�LERG\�GRVWDþXMt��DE\�XNi]DO\�� åH� K�tãQtNQHQt� Y� åiGQpP� S�tSDG�� VFKRSHQ� �YãL�PQ�WH� VL�� åH� VH� ]GH� QHMHGQi� R� QHY$OL�S�LMtW�NH�.ULVWX��GRNXG�%$K�Q�FR�QHXþLQtV� S�LUR]HQRX� SRGVWDWRX� K�tãQtND�� 7RQ�FR� %LEOH� QD]êYi� ]QRYX]UR]HQtP�QHER�QRYêP�QDUR]HQtP�D� WR� MH�YêKUDG�Q�� GtOHP�%RKD�'XFKD� VYDWpKR�� ýORY�NQD� VYpP� ]QRYX]UR]HQt� QHPi� åiGQêSRGtO���� 1RYêP� QDUR]HQtP�� QHER]QRYX]UR]HQtP� QiP� %$K� GiYi� GX�FKRYQt��åLYRW���NWHUê��QiV��XVFKRS�XMH
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N� WRPX�� FR� PXVtPH� XG�ODW� �þLQLWSRNiQt� D� XY��LW��� DOH� FR� 1(-60(6&+231,�8ý,1,7� NY$OL� QDãHPX�SRG�GDQVWYt� K�tFKX�� -HVWOLåH� %LEOH� �tNi�� åHþORY�N� MH� YH� VYêFK� K�tãtFK� PUWHY�� ]QD�PHQi� WR��åH� OLGVNê� UR]XP��VUGFH�D�Y$OHMVRX� GXFKRYQ�� PUWYp�� -HVWOLåH� %LEOHPOXYt� R� QDãHP� RWURFWYt� K�tFKX�� ]QDPH�Qi� WR��åH�FHOi�QDãH�E\WRVW��YþHWQ��QDãtY$OH�MH�Y�SRGGDQVWYt�D�Y�PRFL�K�tFKX�.ULVWD� VNXWHþQ�� SRW�HEXMHPH�� DE\]HP�HO� D� VSODWLO� WUHVW� ]D� Qiã� K�tFK�� DE\QiV�Y\NRXSLO��DOH�VWHMQ��WDN�QXWQ��SRW�H�EXMHPH�L�'XFKD�VYDWpKR��DE\�QiP�]QR�YX]UR]HQtP� GDO� QRYRX� SRGVWDWX�� %Råt6\Q� QiV� ]iNRQQ�� ]EDYXMH� WUHVWX� ]DK�tFK�� DOH� SRX]H�'XFK� VYDWê� QiV�P$åHRVYRERGLW� ]�PRFL� VPUWL� D�PUDYQt� ]Ni]\K�tFKX��$E\FKRP�E\OL� VSDVHQL��SRW�HEX�MHPH�RGSXãW�Qt��-H�WR�.ULVWXV��NGR�QiPVYRX� VPUWt� Y\GRE\O� ~SOQp� RGSXãW�Qt� DRVSUDYHGOQ�Qt�� 'iOH� SRW�HEXMHPH� GX�FKRYQt�REåLYHQt�D�]S$VRELORVW�D� WR�QiP]QRYX]UR]HQtP� GiYi� 'XFK� VYDWê�� =QR�YX]UR]HQt�� GtOR� 'XFKD� VYDWpKR�� QiVXVFKRS�XMH� S�LMPRXW� VNXWHþQRX� YtURX.ULVWRYR�GtOR�XVPt�HQt�N�QDãt�VSiVH�%$K� MH� %RKHP� WURMMHGLQêP� D� QLNGRQHP$åH� SRFKRSLW� WRWR� ÄYHOLNp� GtOR� VSD�VHQt³��GRNXG�QHXYLGt�NDåGRX�MHGLQHþQRX%Råt� RVREX� Y\NRQiYDW� VYRX� ]YOiãWQt� DQH]E\WQRX� þiVW� WRKRWR� VSDVHQt�� äiGQêþORY�N�QHP$åH�KOiVDW�ÄVODYQp�HYDQJHOL�XP�PLORVWL³�D�S�LWRP�]�Q�M�Y\SXVWLW�2WFR�YX�VYUFKRYDQRX�Y\YROXMtFt�OiVNX�D�QRY��]UR]XMtFt� PRF� 'XFKD� VYDWpKR� MDNR� QH�RGG�OLWHOQRX� VRXþiVW� %RåtKR� GtOD� S�LVSiVH�K�tãQtN$��0OXYLW�R�%Råt�~þDVWL�QDVSDVHQt� WDN�� åH� MH� MHQ� MHGQRX� RVRERX�NWHUi�GiYi�RGSXãW�Qt��D�R� OLGVNp�~þDVWLVSRþtYDMtFt� Y� RFKRW�� S�LMPRXW� VSDVHQt�]QDPHQi�SRPtMHW� MDN�2WFRYR�GtOR�Y\YR�OHQt��WDN�L�GtOR�S$VREHQt�'XFKD�VYDWpKR�]� Q�KRå� SO\QH� ]QRYX]UR]HQt�� 7RWR� QH�SRFKRSHQt�þLQt� ]�þORY�ND�SOQRSUiYQpKR%RåtKR�SDUWQHUD�D�GRNRQFH�PX�S�LG�OX�MH�UR]KRGXMtFt�UROL�Y�FHOpP�SURFHVX�]QR�YX]UR]HQt�D�QiVOHGQ��L�VSDVHQt�-DN�WUDJLNRPLFNp��Y]GiW�.ULVWX�VOiYX]D� -HKR� GtOR� QD� N�tåL� D� SDN� K�tãQtN$PS�LþtVW� ]iVOXKX� ]D� 2WFRYR� GtOR� QD� Y�þ�

QRVWL���Y\YROHQt���D��GtOR��'XFKD�VYDWpKRY�QDãLFK�VUGFtFK��]QRYX]UR]HQt��7YUGLW�� åH�� Ä'XFK� VYDWê� Y\NRQi� VYp]i]UDþQp� GtOR� GXFKRYQtKR� REåLYHQt�MDNPLOH�PX�WR�GRYROtã³��MH�Y$þL�VYUFKRYD�QpPX�'XFKX�SURMHYHP�YHONp�QH~FW\��-HWR�VWHMQp��MDNR�NG\E\VWH�]DãOL�QD�K�ELWRY�SRVWDYLOL� VH� N� KUREX� D� SURPOXYLOL� N� ]H�VQXOêP��Ä'iP�YiP�åLYRW�D�Y]N�tVtP�YiV]�PUWYêFK�� MHQ� NG\å�XG�OiWH� SUYQt� NURN�NURN� YtU\� D� SRåiGiWH� P�� R� WR�³� 7R� MHLJQRUDFH� K�tãQtNRYD� S�LUR]HQpKR� � VWDYXD�QDSURVWp�GXFKRYQt�QHPRKRXFQRVWL�=iNODGQt� FK\ERX� DUPLQLiQVNpKRHYDQJHOLD�VYRERGQp�Y$OH�MH�MHKR�VHOKiQtY� SRKOHGX� QD� OLGVNRX� ~þDVW� QD� VSDVH�Qt��QD�SRNiQt�D�YtUX��7\�MVRX�YH�VNXWHþ�QRVWL�RYRFHP�D�YêVOHGNHP�%RåtKR�GtOD�D� QH� ]iNODGQt� VORåNRX�GRGiYDQRX�K�tã�QtNHP��.DåGê�þORY�N��NWHUê�VH�REUiWt�NH.ULVWX��WDN�þLQt�RFKRWQ��D�VYRERGQ���DOHWDWR� VYRERGD� MH� S�tPêP� YêVOHGNHP�2W�FRYD� Y\YROHQt� D� ~þLQQpKR� S$VREHQt'XFKD�VYDWpKR���tFL��Ä.G\å�EXGHã�Y��LW�%$K� WL� QD� WYRML� YtUX� RGSRYt� ]QRYX]UR]H�QtP�³� MH� ]NUHVOHQtP� SRGVWDW\� %RåtKR]DFKUD�XMtFtKR�GtOD���� 3tVPR�MDVQ��XND]XMH��åH�YtUDD� SRNiQt� MVRX� G$VOHGN\� D� QH� S�tþLQD]QRYX]UR]HQt�� 3�HGVWDYPH� VL� þORY�ND�NWHUê� MH� MLå� GYDFHW� OHW� PUWYê� D� MHGQRKRGQH� YiV� QD� XOLFL� SR]GUDYt�� 1DSDGOR� E\YiV�� åH� WHQ� þORY�N� Xå� E\O� VYRX� VPUWtXQDYHQ� D� WDN� VH� UR]KRGO� SRåiGDW� YãH�PRFQpKR� GRNWRUD�� DE\� XG�ODO� ]i]UDN� DGDO� PX� QRYê� åLYRW"� -VHP� VL� MLVW�� åH� E\YiV�Q�FR�WDNRYpKR�DQL�QHQDSDGOR��0tV�WR� WRKR�E\VWH�QHMVStã�Y\N�LNOL�� ÄýORY�þH�FR�VH�WR�V�WHERX�VWDOR"�.GR�W��Y]N�tVLO"³3R]QDOL� E\VWH�� åH� MH� åLYê�� SURWRåH� E\FKRGLO� D� GêFKDO�� DOH� Y�G�OL� E\VWH�� åH� WRMVRX�S�t]QDN\�]i]UDNX��NWHUê�QD�Q�P�E\OY\NRQiQ��åH�WR�QHQt�YêVOHGHN�MHKR�YODVW�Qt� VFKRSQRVWL� QHER� Y$OH�� $� SUiY�� WDN�NG\å� VH� GXFKRYQ�� PUWYê� þORY�N� ]DþQHSURMHYRYDW�GXFKRYQtP�åLYRWHP�MDNR�MVRXSRNiQt�D�YtUD��SDN� WRWR�GXFKRYQt�RYRFHXND]XMH� QD� VNXWHþQRVW�� åH� VH� VWDO]i]UDN�]QRYX]UR]HQt�'RYROWH� PL� FHORX� Y�F� LOXVWURYDW� QDELEOLFNpP� S�tNODGX�� � 9H� 6NXWFtFK� �����
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MH� G$ND]� WRKR�� FR� MVPH� QD]QDþLOL� YêãH�0LPRFKRGHP��SRNXG�YtP��WRWR�MH�MHGLQpPtVWR� Y� 1RYpP� ]iNRQ��� NWHUp� SRXåtYiYêUD]�RWHY�tW�VUGFH�D�%LEOH�WRWR�RWHY�HQtVUGFH�GiYi�FHOH�]D�]iVOXKX�%Råt�PRFL�DQH� OLGVNp� Y$OL�� 0RGHUQt� HYDQJHOLVPXVYãDN�þLQt�S�HVQê�RSDN�D�S�LþtWi�RWHY�HQtVUGFH� UR]KRGQXWt� OLGVNp�VYRERGQp�Y$OH�3DPDWXMPH��QD�� WR�� �åH� �QHGLVNXWXMHPHR� WRP�� ]GD� þORY�N� PXVt� EêW� RFKRWQêRWHY�tW��VYp��VUGFH���7R��MVPH��SR]QDOL�Xå]� ERG$� MHGQD�� GYD� D� W�L�� 1\Qt� KOHGiPH]GURM�VtO\��NWHUê�þORY�NX�XPRå�XMH�Y\NR�QDW� WHQWR� GXFKRYQt� VNXWHN�� $UPLQLDQLV�PXV�WUYi�QD�WRP��åH�RFKRWX�QHER�WRXKXP$åH� Y\JHQHURYDW� OLGVNi� VYRERGQiY$OH�� ]DWtPFR� %LEOH� �tNi�� åH� %Råt� 'XFKVYDWê� MH� WHQ�� NGR� GiYi� WXWR� PRF� QHERVFKRSQRVW�NH�]QRYX]UR]HQt�3UR]NRXPHMPH� MHGHQ� WH[W� 3tVPDVYDWpKR�� NWHUê� SRXåtYi� YêUD]� ÄRWHY�tWVUGFH³�D�SRGtYHMPH�VH��]GD�MH�Y�VRXODGXV�S�HGFKR]tPL�ERG\�3RVORXFKDOD� QiV� L� MHGQD� åHQDMPpQHP�/\GLH��REFKRGQLFH�V�SXUSX�UHP� ]� P�VWD� 7K\DWLU�� NWHUi� XFWtYDODMHGLQpKR�%RKD��3iQ�Mt�RWHY�HO�VUGFH�DE\� S�LMDOD�� FR� 3DYHO� ]Y�VWRYDO��6NXWN\�������3iQ�RWHY�HO�MHMt�VUGFH�WDN��DE\�UHDJRYDODQD�3DYORYX�]SUiYX��3UYQt��þHKR�VL�YãLP�QHPH�� MH�� åH� /\GLH� VNXWHþQ�� GiYDODSR]RU�� QHER� QDVORXFKDOD� 3DYORYêPVORY$P�� 6� UDGRVWt� QDVORXFKDOD� DRFKRWQ�� XY��LOD� MHKR� ]SUiY��� -DN� XåMVPH�VL�XNi]DOL��PXVHOD�WR�XG�ODW�VDPD�DE\�P�OD�]�HYDQJHOLD�XåLWHN�D�PRKOD�EêWVSDVHQD�� /\GLLQR� SR]RUQp� QDVORXFKiQtD� YtUD� LOXVWUXMH� ERG\� MHGQD�� GYD� D� W�L�NWHUp� MVPH�XYHGOL�� D� Y\YUDFt� K\SHUNDOYL�QLVPXV�� NWHUê� Xþt�� åH� Y\YROHQt� EXGRX]DFKUiQ�QL�EH]�RKOHGX�QD�WR��]GD�HYDQ�JHOLX� QDVORXFKDMt� D� Y��t� PX� QHER� QH�/\GLH� VL� YãDN� YH� VNXWHþQRVWL� Y\EUDODY��LW�D�XþLQLOD� WDN�SRX]H�SURWR��åH� WRPXWDN�FKW�OD�FHOêP�VYêP�VUGFHP��1HXþLQL�OD�WDN�QHRFKRWQ���DQL�WR�QHE\O�%$K��NGR]D� QL� QDVORXFKDO� D� XY��LO�� %\OD� WR� MHMtYODVWQt�RGSRY���D�E\OD�WR�YHOPL�RFKRWQiRGSRY���

'iOH�VL�P$åHPH�YãLPQRXW��FR�XG�ODO%$K�� -H� QiP� ]GH� XNi]iQR�� FR� PXVHO%$K� XG�ODW� G�tYH�� QHå�PRKOD� EêW� /\GLHVSDVHQD�� ��� 2Q� GDO� VSDVHQt� ÄPLORVWtVNU]H�YtUX³��NWHUi�PRKOD�EêW�]Y�VWRYiQD�7R�� R� þHP� 3DYHO� POXYLO�� E\O\� ]�HMP�VNXWHþQRVWL�HYDQJHOLD�WêNDMtFt�VH�VPUWL�DY]N�tãHQt� QDãHKR� 3iQD� -HåtãH� .ULVWD� DMLVW�� R� WRPWR� %HUiQNX�� NWHUê� MH� %RåtPPLORVWLYêP� GDUHP�� ��� %$K� WDNp� /\GLLS�LQHVO�]SUiYX�R�VYpP�GDUX��3RVODO�VYp�KR� ND]DWHOH�� DE\� Mt� SRY�G�O� R� SOiQXVSDVHQt��%$K�SRVN\WO�YãHFKQ\�SURVW�HG�N\� VSDVHQt� ±� GDO� VYpKR� MHGQRUR]HQpKR6\QD���6P��RYDO��NH��VYpPX��FtOL���]DMLV�WLO��WDNRYpKR��ND]DWHOH���MDNR�E\O�3DYHO�±R�WRP�MH�3DYORYR�VY�GHFWYt�YH�6NXWFtFK����$�SUiY��Y�WRPWR�ERGX�VH�DUPLQLDQLV�PXV�RGFK\OXMH�RG�%LEOH�D�QD�YêãH�XYH�GHQp�SUDYG\�DSOLNXMH�OLGVNRX�ORJLNX�$UPLQLiQL�WUDJLFN\�]DQHGEiYDMt�PQR�Kp�ELEOLFNp�YHUãH�D�SURWR�QHYLGt��åH�%$KPXVt�XG�ODW�MHãW��Q�FR�GDOãtKR����� %$KRWHY�HO� /\GLLQR� VUGFH� �QHER"� Mt� GDO� GX�FKRYQt� åLYRW��� DE\� E\OD� VFKRSQD� XY��LW�-HMt�S�LUR]HQi�P\VO�E\OD�VOHSi��MHMt�S�LUR�]HQp� VUGFH� E\OR� RG� %RKD� RGYUiFHQp� DMHMt� Y$OH� VHWUYiYDOD� Y� GXFKRYQt� VPUWL�9\VYRERGLW� ML� ]� WRKRWR�GXFKRYQtKR�K�EL�WRYD� PRUiOQt� ]Ni]\� PRKOD� SRX]H� %RåtPRF�� �'DURYiQt� WRKRWR� åLYRWD� D�PRFLMH�YêKUDGQ��%RåtP�GtOHP��9ãLPQ�WH�VL�åH�%LEOH�GiYi�]iVOXKX�QD�RWHY�HQt�/\GLL�QD�VUGFH�YêVORYQ��VDPpPX�%RKX��-HVW�OLåH� WR� ]� WRKRWR� WH[WX� QHSR]QiPH�� SDNMHGQRGXãH�QHXPtPH�þtVW�
Ä«3iQ�Mt�RWHY�HO�VUGFH«³9ãLPQ�PH� VL� WDNp�� MDN� MDVQ�� QiV� Xþt'XFK� VYDWê� R� Y]WDKX� PH]L� S�tþLQRX� DQiVOHGNHP� S�L� REUiFHQt� /\GLH�� -HGLQ�%$K�RWHY�HO�/\GLLQR�VUGFH�� WR� MH�S�tþLQD�8þLQLO� WR�� DE\� E\OD� VFKRSQD� QDVORXFKDWSUDYGiP�� NWHUp�3DYHO� Ni]DO� ±� WR� MH� Qi�VOHGHN��$�SUiY��WR�QiP��tNi�%Råt�VORYR�1HUR]þLOXMPH�VH�QDG�PUWYRX�WHRORJLt��DQLQH]DWUDFXMWH� .DOYtQD�� DOH� S�HþW�WH� VLVDPL� VORYD� %LEOH�� -HVWOLåH� VH� EXGHWHVQDåLW� ]DS�tW� MHGHQ� MHGLQê� G$YRG�� SURþ/\GLH��SRFKRSLOD��HYDQJHOLXP��D��XY��LODY� Q�M�� WHG\� VNXWHþQRVW�� åH� WR� E\O� %$K�
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NGR� Mt� XPRåQLO� XY��LW� D� RWHY�HO� Mt� VUGFH�SDN�VH�VWDYtWH�SURWL�%Råt�SUDYG���3RNXGVH� SRNXVtWH� GR� WRKRWR� WH[WX� YORåLW� OLG�VNRX� VYRERGQRX� Y$OL� MDNR� UR]KRGXMtFtIDNWRU� SUR�~þLQQRVW� VSiV\�� SDN� Y�GRP�SRGNRSiYiWH�%Råt�VORYR�%Råt�PLORVW� QHQDEt]t� MHQ� VSDVHQt�DOH�%Råt�PRF� QiP�GiYi� WDNp� VFKRS�QRVW� � VL� � MHM� � S�iW� � D� � WDNp� �S�LMPRXW�2Q�Y�QiV�Y\YROiYi�QHMHQ�WRXKX�SDW�LW%RKX�� DOH� L� VNXWN\�� NWHUp� WXWR� WRXKXQDSO�XMt�� -HKR� GtOR� Y� QiV� Y\WYi�t� QR�YpKR�� ]QRYX]UR]HQpKR� � þORY�ND� DSURWR� ]QRYX� RSDNXML�� GtOR� ]QRYX]UR�]HQt�MH�]FHOD�GtOHP�'XFKD�VYDWpKR�9� RNDPåLNX�� NG\� ]WUDWtPH� ]� RþtUR]GtO�PH]L� VSDVHQtP�VNU]H�YtUX� �OLGVNêVNXWHN��D�]QRYX]UR]HQtP�]�'XFKD�VYD�WpKR� �%Råt� VNXWHN��� VP��XMHPH� GR� RE�ODVWL� SRORSUDYG� D� WHRORJLFNêFK� QHVQi]t�=DYHGH�QiV�WR�N�S�HVY�GþHQt��åH�þORY�NMH�VFKRSHQ�G�ODW�WR��R�þHP�%LEOH�G$UD]�Q� �tNi�� åH�VFKRSHQ�þLQLW�QHQt��1XWQRVWGtOD� 'XFKD� VYDWpKR� MH� SDN� WHRORJLFN\SRS�HQD� D� QHEXGH� WUYDW� GORXKR�� NG\EXGH� Y� E�åQp� SUD[L� LJQRURYiQD��2� WRPVY�Gþt�VWDY�PRGHUQtKR�HYDQJHOLVPX�2G� Wp� GRE\�� FR� MVRX� N�HV"DQp� S�H�VY�GþHQL�� åH� ]QRYX]UR]HQt� MH� QHGtOQRXVRXþiVWt�OLGVNp�YROE\��SRXåtYDMt�PHWRGR�ORJLL�� NWHUi� MH� PQRKHP� G$OHåLW�Mãt�� QHåWHRORJLH�%LEOH��2UJDQL]DFH��SOiQRYiQt�DQiERU�VH�VWDO\�SUR�~VS�FK�HYDQJHOL]DFHQHRGP\VOLWHOQp�� ]DWtPFR� QH]E\WQp� GtOR'XFKD� VYDWpKR� MH� WpP��� ]DSRPHQXWR�-H� SUDYGD�� åH� SOiQRYDQi� VOXåED� HYDQ�JHOL]DFH� VL� OLEXMH� Y� SRW�HE�� � ÄPRGOLW� VH]D� YHGHQt� 'XFKHP� VYDWêP³� D� WêP\� OLGtMVRX� Y\VtOiQ\� V� Q�NROLND� P�VtþQtPS�HGVWLKHP� S�HG� YHONRX� NDPSDQt�� DE\VH� �PRGOLOL� � ]D� � ERKDWRX� � åH��� �1�NWH�tHYDQJHOLVWp� VL� MVRX� ]FHOD� MLVWL�� åH� VOLEY��tFtFK�PRGOLW� VH� NDåGê� GHQ� QHER� MLQê]iYD]HN� �S�LVStYDW� ILQDQþQ��QD�HYDQJH�OL]DFL��� NWHUê� MH� QH]E\WQê� �Yê]Y\� W\SXSRX]H�YDãH�GDU\�PRKRX�WXWR�RKURPQRXNDPSD�� XPRåQLW��� MH� SUR� ~VS�FK� NDP�SDQ��G$OHåLW�Mãt��QHå�HYDQJHOLXP�VDPR�DOH�WR�Xå�MH�MLQp�WpPD�SUR�MLQê�GHQ�±�-RKQ�*��5HLVLQJHU�±3�HORåLO�0DUHN�2EGUåiOHN
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�� =D�VY$M�OLG�3RURGt� SDN� V\QD� D� Giã� PX� MPpQR-Håtã��QHER"�RQ�]DFKUiQt�VY$M� OLG�RGMHMLFK�K�tFK$����0DWRXã�������� =D�%Råt�Y\YROHQp�.GR� REYLQt� %Råt� Y\YROHQp"� 9åG\"%$K�� WHQ� RVSUDYHGO�XMH�� .GR� QiVRGVRXGt"�9åG\"�.ULVWXV�� WHQ�]HP�HO�DOH� KODYQ�� E\O� Y]N�tãHQ� ]� PUWYêFK�WHQ�MH�WDNp�SR�%Råt�SUDYLFL�D�RURGXMH]D�QiV�>%Råt�Y\YROHQp@���tPDQ$P����������� =D�ÄP$M�OLG³�%\O�]DGUåHQ�D�Y]DW�QD�VRXG��.GRSDNSRP\VOt�QD�MHKR�SRNROHQt"�9åG\"�E\OY\"DW� ]H� ]HP�� åLYêFK�� UDQ�Q� SURQHY�UQRVW�PpKR�OLGX����,]DMiã�������� =D�Ä%Råt�G�WL³�7R� YãDN� QH�HNO� ViP� RG� VHEH�� DOHSURWRåH� E\O� WRKR� URNX� QHMY\ããtPNQ�]HP�� SURURNRYDO�� åH� -Håtã� Pi]HP�tW� ]D� WHQWR� QiURG�� $� QHMHQ� ]DWHQWR�QiURG��DOH� WDNp��DE\�VKURPiå�GLO�UR]SWêOHQp�%Råt�G�WL�Y�MHGQR��-DQ��������� =D�Ä6Yp�SRWRPVWYR³�$OH� +RVSRGLQRYRX� Y$Ot� E\OR� ]NUXãLWKR��QHPRFt���DE\��SRORåLO��VY$M��åLYRWY� RE�"� ]D� YLQX�� 6SDW�t� SRWRPVWYR�EXGH� GORXKR� åLY� D� ]GiUQ�� Y\NRQiY$OL�+RVSRGLQRYX����,]DMiã��������� =D�ÄPQRKR�V\Q$³�1D� WRKR�� SUR� Q�KRå� MH� YãHFKQR� DVNU]H� Q�KRå� MH� YãHFKQR�� VH� WRWLåVOXãHOR��DE\�S�LYHGO�PQRKR�V\Q$� GRVOiY\����NG\å��VNU]H��XWUSHQt��S�LYHGON�FtOL�Y$GFH�MHMLFK�VSDVHQt��äLG$P�������� =D�W\�RYFH�MDNR�P��]Qi�2WHF�D�Mi�]QiP�2WFH��D]D�W\�RYFH�SRNOiGiP�VY$M�åLYRW����-DQ�������� =D�%Råt�FtUNHY�'EHMWH�WHG\�QD�VHEH�L�QD�FHOp�VWiGR�QDG�QtPå� YiV�'XFK�6YDWê� XVWDQRYLOELVNXS\�� DE\VWH� SiVOL� %Råt� FtUNHY�NWHURX� ]tVNDO� VYRX� YODVWQt� NUYt��6NXWN\�������

¡­��,���!���
$"�



0XåL��PLOXMWH�VYp�åHQ\��MDNR�L�.ULVWXVPLORYDO� FtUNHY�D� Y\GDO� ViP�VHEH� ]DQL�«���(IH]VNêP�������� =D�VYp�S�iWHOH�1LNGR�QHPi�Y�Wãt� OiVNX�QHå� WX��DE\SRORåLO� VY$M� åLYRW� ]D� VYp� S�iWHOH��-DQ���������� =D�ÄPQRKp³�3UiY��WDN�6\Q�þORY�ND�QHS�LãHO��DE\VH�PX�VORXåLOR��DOH�DE\�VORXåLO�D�DE\GDO� VY$M� åLYRW� MDNR� YêNXSQp� ]DPQRKp����0DWRXã���������� =D�$EUDKDPRYR�VHPHQR�$� MHOLNRå� G�WL� PDMt� ~þDVW� QD� W�OH� DNUYL��L�RQ�VH�MLFK�SRGREQ��VWDO�~þDVW�QêP��DE\�VNU]H�VPUW�]QLþLO�WRKR��NGRP�O�PRF�VPUWL��WR�MHVW��iEOD��D�RVYR�ERGLO�W\��NGR�E\OL�SR�FHOê�åLYRW�GUåHQLY�RWURFWYt�VWUDFKHP�]H�VPUWL��$QG�O$VH� WRWLå� RSUDYGX� QHXMtPi�� DOH� XMtPiVH�$EUDKDPRYD�VHPHQH��äLG$P���������±�9HUãH�Y\EUDO�'RQ�0F.LQQH\�±

�� �����'���#��!#'�
-Lå�GHOãt�GREX�GRVWiYiPH�GRSLV\�RGEUDWU$� GLVSHQ]DFLRQDOLVW$�� NWH�t� MVRX]QHSRNRMHQL� WtP�� åH� MVHP� SUê� RSXVWLOL]UDHOVNê� QiURG«� D� REþDV� VH� OHFFRVGRQHVH� L� N� PêP� XãtP�� 3�LSRPH�PH� VLYêVWUDåQRX� UHDNFL� þWHQi�H� QD� þOiQHNÄ9]N�tãHQt³�=2'�����VWU����

 =� WRKR�� FR� MVWH� QDSVDO�� åH� Q\�Q�Mãt� ,]UDHO� Xå� QHPi� åiGQp� �GXFKRYQt�Y\KOtGN\� GR� EXGRXFQD�� åH� SR]E\O� VYpY\YROHQt�� E\VWH� P�O� þLQLW� SRNiQt�� ,]UDHOMH���VWiOH���Y\YROHQêP���QiURGHP����QLNG\R�VYp�Y\YROHQt�QHS�LãHO�9�~YRGX�WHG\�FKFL�]G$UD]QLW��åH�MVHPQiURG� L]UDHOVNê� QHRSXVWLO�� -HGQtP� ]PêFK�þDVWêFK�PRGOLWHEQtFK�ÄSRåDGDYN$³YH� VY�WOH� VRXþDVQêFK� XGiORVWt� MH�� DE\%$K� HWQLFNp� äLG\� ÄS�LWiKO³� NH� .ULVWX�SURWRåH�QDSURVWi�Y�WãLQD�HWQLFNpKR� OLGXWRWLå� GR� %RåtKR� VSROHþHQVWYt� ,]UDHOHY$EHF�QHSDW�t��3DYHO� MDVQ��Xþt�HIH]VNp�åH�MHQ�WHQ��NGR�MH�Y�.ULVWX��SDW�t�N�RSUDY�GRYpPX�%RåtPX�,]UDHOL�

«åH�MVWH�Y�Wp�GRE��RSUDYGX�E\OL�EH].ULVWD�� RGORXþHQL� RG� VSROHþHQVWYt,]UDHOH�� EH]� ~þDVWL� QD� VPORXYiFK%RåtKR� ]DVOtEHQt�� EH]� QDG�MH� D� EH]%RKD�QD�VY�W�����(IH]VNêP������«DQL� QHMVRX� YãLFKQL� G�WPL� $EUDKD�PRYêPL� MHQ� SURWR�� åH� MVRX� MHKR� SR�WRPFL��QêEUå�C]�,]iND�EXGH�SRYROiQRWYp�SRWRPVWYR���WR�MHVW��G�WPL�%RåtPLQHMVRX�W�OHVQp�G�WL��QêEUå�]D�SRWRP�N\�VH�SRYDåXMt�G�WL�]DVOtEHQp���tPDQ$P�����=� XYHGHQêFK� YHUã$� YLGtPH�� åH� EêW� EH].ULVWD�]QDPHQi�QHPtW�þOHQVWYt�YH�VSROH�þHQVWYt� ,]UDHOH�� QHPtW� $EUDKDPD� ]DGXFKRYQtKR�RWFH��QHPtW�]DVOtEHQt��QHPtWQDG�ML�� QHPtW� DQL� %RKD�� $� WR� SODWt� SURNDåGpKR� þORY�ND� EH]� YêMLPN\� D� EH]UR]GtOX��WHG\�L�SUR�HWQLFNp�äLG\��=�3tVPDWHG\�Y\SOêYi��åH�QH]QRYX]UR]HQt�HWQLþWtäLGp�QHMVRX�SUDYêP�,]UDHOHP��QHVWDOL�VH$EUDKDPRYêP�GXFKRYQtP�SRNROHQtP�3UDYê��åLG��MH��WHQ���NGR��MH�MtP�XYQLW��V�RE�t]NRX�VUGFH��NWHUi�MH�S$VREHQD'XFKHP�� QLNROL� OLWHURX� ]iNRQD�� 7HQGRMGH� FKYiO\� QH� RG� OLGt�� QêEUå� RG%RKD�����tPDQ$P������1D� ]iNODG�� W�FKWR� D� PQRKêFK� MLQêFKYHUã$��REYLQ�Qt��åH�MVHP�RSXVWLO�HWQLFNpäLG\�� MH� SRQ�NXG� QDGVD]HQp� D� ]FHODQHSRFKRSHQp�� -HGQRX� ]�PêFK� QHVLOQ��MãtFK� WXåHE� MH�� DE\� L� äLGp� S�LMDOL� 3iQD-HåtãH� .ULVWD�� 1HWRXåtP� SR� WRP�� DE\SRVWDYLOL� QRYê� FKUiP�� WRXåtP� SR� WRP�DE\�MLP�%$K�ÄSRVWDYLO³�QRYp�VUGFH�D�WDNVH� VDPL� VWDOL� RSUDYGRYêP� %RåtP&KUiPHP��WDN�MDNR�MtP�MVRX�YãLFKQL��NGRMVRX� Y� .ULVWX�� 1HSRYDåXML� ]D� ÄGXFKRYQtY\KOtGNX³�REQRY\�FKUiPRYêFK�RE�Wt��DE\]QRYX� WHNO\� SURXG\� NUYH� WHODW�� EêN$� � DNR]O$�� � � NWHUp� � Y� � � PLQXORVWL� � � DQL� YEXGRXFQRVWL� QHPRKRX� RGVWUDQLW� K�tFK�7RXåtP�SR� WRP��DE\�äLGp�YHãOL�GR�.ULV�WD��DE\�E\OL�MHGQRX�SURYåG\�REP\WL�.ULV�WRYRX�NUYt��DE\�VH�VWDOL�.ULVWRYêP�W�OHP�DE\� Y� QLFK� S�HEêYDO� 'XFK� %Råt�� DE\REêYDOL� =HPL� ]UR]HQRX� Y� MHGQRP� GQL�DE\� S�tVOXãHOL� 1iURGX� ]SOR]HQpPX� QD�Ui]� R� OHWQLFtFK� ±� MDN� SURURNRYDO� ,]DMiã�-HGQRGXãH� WRXåtP� SR� WRP�� DE\� Xå� NR�QHþQ��E\OL�RSUDYGRYêPL�äLG\��9��tP��åH
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äLGp� Xå� QHMVRX� QD� ]iNODG�� W�OHVQp� JH�QHWLN\� Y\YROHQê� QiURG� XUþHQê� N� WRPX�DE\� VH� ]QRYX� YUiWLO� NH� VWDUR]iNRQQtPSUDNWLNiP��9��tP��åH�PQR]t�]�QLFK� MVRXGQHV� Y\YROHQt� QD� ]iNODG�� ÄGXFKRYQtJHQHWLN\³� � SUDYpKR� � ]DVOtEHQt� � $EUDKD�PRYD��V\QRYVWYt��Y��.ULVWX���NWHUp�QHPiV��W�OHVQêP�S$YRGHP�QLF�VSROHþQpKR�1HQt� UR]GtOX� PH]L� äLGHP� D��HNHP�9åG\"� MH� MHGHQ� D� Wêå� 3iQ� YãHFK�ãW�GUê� NH� YãHP�� NGR� KR� Y]êYDMt�QHER"«����tPDQ$P��������$� SURWRåH� MLP� WRWR� YãHFKQR� ]H� VUGFHS�HML�� QHPiP�G$YRG� þLQLW� SRNiQt��1HFt�WtP�SRW�HEX�þLQLW�SRNiQt��SURWRåH� MLP�]HVUGFH� QHS�HML� QRYê� FKUiP� V� NQ�åtPL� DRE�WQtPL� EêN\� D� NR]O\�� 1HPRKX� þLQLWSRNiQt� ]� WRKR�� åH� MLP� ]H� VUGFH� S�HMLMHQRP�.ULVWD��9��tP��åH�äLGp�GQHV�PDMtVWHMQi� GXFKRYQt� ]DVOtEHQt� MDNR� RVWDWQtQiURG\�� SURWRåH� Y� .ULVWX� PH]L� QLPL� DQiPL� QHQt� UR]GtO�� 1HQDSVDO� MVHP�� åHäLGp�Xå�QHPDMt� åiGQp�GXFKRYQt� Y\KOtG�N\�� 1DSVDO� MVHP�� åH� MHGLQRX� Y\KOtGNX�NWHURX� PDMt�� MH� .ULVWXV�� -H� VQDG� OHSãtY\KOtGND�PRåQi"�3RYDåXMH�VQDG�Q�NGR.ULVWD�D�QHEHVNRX�YODVW�]D�PpQ�FHQQRXY\KOtGNX� QHå� þiVW� VSRUQpKR� ~]HPt� QD6W�HGQtP� YêFKRG�"� 9��tP�� åH� YHOLNpPQRåVWYt�äLG$� EXGH�S�HG���� S�tFKRGHP.ULVWD�MHãW��VSDVHQR��DOH�SRX]H�Y�UiPFL.ULVWRYD�W�OD�±�FtUNYH�±�%RåtKR�,]UDHOH�3RKOHG� QD� ,]UDHO� D� S�HGHYãtP� QD$EUDKDPD� ÄIRUPXMH³� NDåGRX� WHRORJLL�SUR� NWHURX� MH� FHOi� %LEOH� YGHFKQXWi'XFKHP�%RåtP��SUR�NWHURX�MH�NRQHþQRXDXWRULWRX�D�EH]FK\EQêP�%RåtP�VORYHP�'QHV� MVRX�PH]L� W�PL� NGR� S�LMtPDMt� %LEOLEH]SRGPtQHþQ���UR]ãt�HQ\�W�L�WHRORJLFNpVP�U\��]�QLFKå�GYD�GRPLQXMt��GLVSHQ]D�FLRQDOLVPXV�D�WHRORJLH�VPORXY\�6WR� VHGPGHViW� OHW�PODGê� GLVSHQ]D�FLRQDOLVPXV� VH�QHXVWiOH� Y\YtMt� D� REP��
�XMH�� 3�LQiãt� ãLUãt� SURVWRU� N� QRYêP� SR�KOHG$P� QD� %Råt� VORYR� QHå� WHRORJLHVPORXY\��FRå�MH�SRGOH�PpKR�VRXGX�GRE�
�H��SURWRåH�MH�RWHY�HQ�Mãt�N�QRYêP�SRG�Q�W$P� D� SR]QiQt�� 3�HþHWO� MVHP� WXFW\GLVSHQ]DþQtFK�NQLK�D�NDåGi�P�OD�Q�MD�Nê� WHQ� VY$M� ÄRULJLQiOQt³� YêNODG�� -HGQXMVHP�S�HG�OpW\�QDSVDO�ViP«

1D� GUXKp� VWUDQ�� VWRMt� WHRORJLHVPORXY\��NWHUi�E\OD�StVHPQ��]DYUãHQD�YSRORYLQ�� ���� VWROHWt�� 9tFHPpQ�� VH� MLå���� OHW� GUåt�:HVWPLQVWHUVNpKR� Y\]QiQtYtU\�� NWHUp� MH� ]iNODGHP� Y�URXN\� UHIRU�PRYDQêFK�GHQRPLQDFt�� ,� ]GH� MVRX�YãDNGHQRPLQDFH��NWHUp� WRWR�Y\]QiQt�XSUDYLOL±�Q�NWH�t�UHIRUPRYDQt�EDSWLVWp�3URWRåH�MVHP�SR]QDO�GR�XUþLWp�KORXE�N\� RED� WHRORJLFNp� � V\VWpP\�� FKFL� VH� VþWHQi�L� SRG�OLW� R� Q�NWHUp� ]DMtPDYpSR]QDWN\��8SR]RU�XML�QD�VNXWHþQRVW��åHSRGOH� WRKR�� MDN� RGSRYtPH� QD� ]iNODGQtRWi]NX�� NWHUi� VH� WêNi� $EUDKDPRYDSRWRPVWYD��WDN�VH�]D�DGtPH�GR�WHRORJLF�NpKR� V\VWpPX�� GR� Q�KRå� EXGHPHPXVHW�� FKW�� QHFKW��� YãHFKQ\� RVWDWQtY�URXþQp� GRNWUtQ\� XPtVWLW�� 1�NWHUp� GRMHGQRKR� þL� GUXKpKR� V\VWpPX� ]DSDGQRXKODGFH�� MLQp� EXGHPH� PXVHW� ORJLFN\Ä]WYiUQLW³��DE\�GR�Q�M�Y$EHF�]DSDGO\�'LVSHQ]DFLRQDOLVPXV� FKiSH� $EUD�KDPRY\�SRWRPN\�S�HGHYãtP� MDNR�HWQLF�Np�äLG\��3URWR�Q�NWHUp�VOLE\�GDQp�$EUD�KDPRYL� VH� PXVt� MHãW�� Y\SOQLW� QD� HWQLF�NêFK� äLGHFK� D� MHMLFK� G�WHFK� Y� RþHNi�YDQpP�EXGRXFtP�NUiORYVWYt�7HRORJLH�VPORXY\�VRXKODVt��åH�äLGpD�MHMLFK�G�WL�MVRX�$EUDKDPRYêPL�SRWRP�N\�� DOH� RG� OHWQLF� N� QLP� SDW�t� WDNp� N�HV�
"DQp�D�MHMLFK�G�WL��-HGQD�VPORXYD�PLORV�WL�� RG� $GDPRYD� SiGX� Då� GR� .ULVWRYDGUXKpKR� S�tFKRGX�� SRNUêYi� D� RãHW�XMHFHORX� %Råt� VSiVQRX� KLVWRULL� YH� GYRXVWXSQtFK� ±� SUYQt� S�HG� .ULVWHP� D� GUXKêSR�.ULVWX�� ,]UDHO�E\O� VWDUR]iNRQQt�FtUNYtD�&tUNHY�MH�QRYR]iNRQQtP�,]UDHOHP�.GR� MH� $EUDKDPRYR� SRWRPVWYR"3RGOH�RGSRY�GL�SR]QiPH��MDN�FKiSHPH%Råt� ]iP�U� VMHGQRFHQt� YãHKR� Y� .ULVWX�1DãH�RGSRY���� MDN�Xå�YtPH��QiV�]D�DGtGR� XUþLWpKR� WHRORJLFNpKR� V\VWpPX�1H]QDORVW� D� QHGR�HãHQt� WpWR� RWi]N\QiVOHGQ�� RGNU\MH� QHGRVWDWN\� SRUR�]XP�Qt�FHOp�%Råt�VSiVQp�DNFH��SURWRåHVOLE�VSDVHQt�E\O�GiQ�$EUDKDPRYL�D�MHKRSRWRPVWYX��-LQêPL�VORY\��NGR�MH�VSDVHQ�PXVt� EêW� $EUDKDPRYêP� SRWRPNHP«-GH� R� QDWROLN� ]iYDåQp� SRMHGQiQt�� åHSURVtPH� NDåGpKR� ]� YiV� D�PRGOtPH� VH�DE\VWH� þHWOL� SR]RUQ�� D� EXGH�OL� W�HED�
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þHWOL� WH[W�� NWHUê� S�HGNOiGiPH� L� YtFHNUiW�9tPH��åH�SUR�PQRKp�WR�EXGH�WH[W�REMHY�Qê��S�LYHGH�YiV�QD�PQRKR�GDOãtFK�P\ã�OHQHN� D� VRXYLVORVWt�� 1DãtP� S�iQtP� MH�DE\VWH� SRFKRSLOL� KOXEãt� SUDYG\�� NWHUpþDVWR�]$VWiYDMt�VNU\Wp�QDãLP�VUGFtP�
� 'QHV� PQR]t� Y��tFt�� KODYQ�� PODGtSDVWR�L� �86$�D�8.��]�U$]QêFK�SURVW�HGtY\NOiGDMt� %Råt� VORYR� D� ]MLã"XMt�� åH� VHþORY�N�QHPXVt�QXWQ�� KOiVLW� N�GLVSHQ]D�FLRQDOLVPX��DQL�N� WHRORJLL�VPORXY\��=MLã�

"XMt� WDNp�� åH� UHIRUPDFH�� MDNNROL� E\OD~åDVQi�� VH� QLNG\� ]FHOD� QHRSURVWLOD� RGYãHFK�RP\O$ �tPD���6WiOH�YtFH�SLVDWHO$D�ND]DWHO$�XSR]RU�XMH��åH� MDN�KLVWRULFNêGLVSHQ]DFLRQDOLVPXV�� WDN� NODVLFNi� WHR�ORJLH�VPORXY\� MVRX��YH�VYp�VQD]H�R�FH�OLVWYRVW�QD�GQ���2ED�V\VWpP\�GQHV�SUR�FKi]t� ]iVDGQtPL� ]P�QDPL� D� SRVXQHPVP�UHP�N�Qi]RUX��åH�Y�RERX� MH�þiVWHþ�Qi� SUDYGD�� 7R� YãDN� Y� åiGQpP� S�tSDG�QH]QDPHQi� SRNXV� W\WR� GYD� V\VWpP\Q�MDNêP� ]S$VREHP� VORXþLW�� =QDPHQiWR��åH� WHRORJRYp�]�RERX� WiERU$�REMHYXMtY� 3tVPX� GY�� Y�FL�� 9LGt�� åH� ���� MHMLFKYODVWQt��V\VWpP��QHQt��]FHOD��Y��VRXODGXV� PQRKD� WH[W\� 3tVPD�� D� åH� ���� W\WpåWH[W\� MH� QXWt� S�LMPRXW� XUþLWp� Qi]RU\� ]D�VWiYDQp� GUXKêP� V\VWpPHP�� � $� WR� VHG�MH� RE\þHMQ�� WDN�� åH� VL� OLGp� SRFWLY�S�L]QiYDMt�� åH� Q�NWHUp� ]H� VYêFK� ]iNODG�QtFK� S�HGSRNODG$� SURVW�� QHPRKRXGRNi]DW� ]� NRQNUpWQtFK� ELEOLFNêFK� WH[W$�=MLã"XMt��åH�]iNODG\�VYpKR�V\VWpPX�S�LMt�PDMt� G�tYH�� QHå� VH�REUiWt� N� VDPRWQpPX%RåtPX�VORYX��0QRKR�PODGãtFK�VWXGHQ�W$� %RåtKR� VORYD� SR]RUXMH�� åH� RED� GYDV\VWpP\�VYp�]iNODGQt�S�HGSRNODG\�S�LMt�PDMt� MDNR� IDNWD� EH]� MDNpKRNROL� MDVQpKRELEOLFNpKR� G$ND]X�� 3URWR� VH� NRQHþQRXDXWRULWRX� N�HV"DQRYD� VY�GRPt� ]QRYXVWiYi� %Råt� VORYR�� 3R]QiPN\� Y� %LEOtFK�YêURN\� RVREQRVWt� SDSHåVNpKR� IRUPiWXDQL� NUpGD� QDãLFK� RWF$� Xå� QHPDMt� QH�RPH]HQRX� YOiGX� QDG� P\VOt� D� VUGFHPPQRKD� RYHþHN�� +ODV\� Ä&R� SUDYt� VDPR3tVPR"³� ]Qt� ]HPt� WDN� VLOQ��� MDNR� QLNG\RG�GRE�UHIRUPDFH��1�NWH�t�]�QiV�VL�WURX�IDMt� Y��LW�� åH� WDWR� JHQHUDFH� E\� PRKODVSDW�LW� GHQ�� NG\� VH� NDOYLQLVWLFNp� FtUNYH]EDYt�SRVOHGQtFK�]E\WN$ �tPVNpKR��iGX�

0QR]t� VH� PRGOt�� DE\� QDãH� JHQHUDFHGRViKOD� VWHMQ�� Yê]QDPQêFK� ]P�Q� MDNRUHIRUPiWR�L� D� SXULWiQL�� D� S�LWRP� VH� Y\�KQXOD� MHMLFK� RP\O$P�� 1HQt� SRFK\E�� åHSR]RUXMHPH�UHIRUPDFL�FtUNYH��3RW�HEXMH�PH� UHIRUPRYDW� UHIRUPDFL�� QHMHQ� UHSUt]XãHVWQiFWpKR�VWROHWt�������� ±�MJU�±3URVWp� ÄY��� WUDGLþQtPX� YêNODGX� DNUpG$P� ÄRWF$³�� Dþ� E\O\� YH� VYp� GRE�~åDVQp�� RFKX]XMH� FtUNHY� QDWROLN�� åHPtVWR� þHUVWYpKR� FKOHED� QDEt]t� FKOpERNRUDOê«� +LVWRULFNp� NUpGR� UHIRUPiWRU$]Q�OR�� Ä(FFOHVLD� UHIRUPDWD� HW� VHPSHUUHIRUPDQGD� ±� &tUNHY� UHIRUPRYDQi� VHQHXVWiOH�UHIRUPXMH�³�7DNRYi�FtUNHY�QHQtVWDWLFNi� LQVWLWXFH�� DOH� G\QDPLFNi�� SURWRPXVt� SRNUDþRYDW� Y� UHIRUPDFL� D� QHXVWi�OpP�SRVY�FRYiQt�ýWHQi�$P��E\FK��UiG���HNO���åH��MVHPR� XþHQt� GLVSHQ]DFLRQDOLVPX� ]DþDO� SR�FK\ERYDW�� DOH� XVSRNRMLYRX� RGSRY��� QDVYp���WtåLYp���RWi]N\���MVHP���QHQDãHO��DQLY� WHRORJLL� VPORXY\��3R�GORXKp�GYD� URN\MVHP� Y�G�O� FR� MLå� QHMVHP�� DOH� QHY�G�OMVHP�� FR� MVHP«� .QLKD� -RKQD� *�� 5HL�VLQJHUD�ÄýW\�L�$EUDKDPRYD�SRNROHQt³PL�RGSRY�G�OD�QD�PQRKp�� L�NG\å�QH�QDYãHFKQ\�Pp�RWi]N\��$XWRU�QHQt�GLVSHQ�]DFLRQDOLVWD�DQL�WHRORJ�VPORXY\��1D�VYpGXFKRYQt�SRXWL� YãDN�SURãHO�RE�PD� WHR�ORJLFNêPL�ãNRODPL�±�WR�PQH�V�QtP�VEOtåL�OR�� � $VL� SR� VHGPLOHWpP� KOHGiQt� PRKX
�tFL��åH��VH��V��MHKR��]NXãHQRVWt��Y��PQR�KpP�RVREQ�� ]WRWRå�XML��1Dãt�PRGOLWERXMH��DE\�Ä���NDSLWROD³�]�NQLK\�ÄýW\�L�$EUD�KDPRYD�SRNROHQt³� Y]EXGLOD� L� Yiã�]iMHPD� WRXKX� SR� KOXEãtP� SR]QiQt� %RåtKRVORYD�� .QLKD� MH� S�HORåHQD� D� S�LSUDYHQDGR� WLVNX��2� WRP��]GD�Y\MGH�� UR]KRGQHWHY\��þWHQi�L�D�S�iWHOp�=iSDVX�R�GXãL��-HMtLQWUHQHWRYRX� SRGREX�� H�.QLKX�� QDMGHWHQD�� KWWS���ZZZ�KFME�F]� QHER� KWWS���ZZZ�UHIRUPDFH�F]�� 3URVtPH�� QDSLãWH� QiP�]GD� PiWH� ]iMHP� R� HNRQRPLFNp� Y\GiQtYH� IRUPiWX� Ä7HRORJLH� GR� NDSV\� ±� WHR�NDSVX³�� 5iGL� E\FKRP� SXEOLNDFL� ]DVODOLYãHP�þWHQi�$P� MHãW�� GR� NRQFH� OHWRãQt�KR��URNX���2EUDFtPH��VH��QD��YiV�V�SURV�ERX��SRNXG�P$åHWH��DE\VWH�VH�VSRQ]RU�VN\� SRGtOHOL� QD� ILQDQþQtFK� QiNODGHFK�3�HGHP�G�NXMHPH�������±�SVW�±
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���.DSLWROD
3URþ�MH�$EUDKDPRYR

SRWRPVWYR�WDN�G$OHåLWp"�
$EUDKDP� MH� MHGQRX� ]� QHMG$OHåLW�MãtFKRVREQRVWt� Y� FHOêFK�G�MLQiFK�D�KQHG�SRQDãHP�6SDVLWHOL� MHGQRX� ]�QHMYê]QDþQ��MãtFK� SRVWDY� 3tVPD�� -HKR� Yê]QDP� VLP$åHPH�MHãW��R]�HMPLW��� $EUDKDP� MH� MHGLQêP� þORY�NHP�� MH�KRå� NG\� NWHUê� SLVDWHO� %LEOH� QD]YDOÄS�tWHOHP� %RåtP³� �,]DMiã� ������ /LVW-DNXE$Y� ������� $EUDKDPRYR� S�iWHO�VWYt� V� %RKHP� þLOL� ÄRVSUDYHGOQ�QtPLORVWt� VNU]H� YtUX³� SRXåtYi� 3DYHO�NG\å� REKDMXMH� NRQFHSFL�� åH� YãLFKQLY��tFt� YãHFK� Y�N$� MVRX� ÄVSDVHQLPLORVWt�VNU]H�YtUX³���tPDQ$P������� &HOp� 3tVPR� RG� *HQHVLV� ��� Då� SR]iY�U� NQLK\� =MHYHQt� MH� S�tE�KHP$EUDKDPD�� MHKR�ÄSRWRPVWYD³�D�Y]WD�KX�WRKRWR�SRWRPVWYD�NH�]E\WNX�OLGVW�YD���� äiGQê�MLQê�þORY�N�Y�3tVPX�DQL�Y�G��MLQiFK� �V� YêMLPNRX� $GDPD�� QHQt�SRNXG� MGH� R� SRWRPVWYR�� WDN� ~]FHVS�t]Q�Q�V�.ULVWHP��� 9ãHFKQD� SRåHKQiQt�� NWHUi� L]UDHOVNêQiURG�GRVWDO��GRVWDO�MHQ�GtN\�%RåtPXVOLEX� $EUDKDPRYL�� ,� ]D� WR�� åH� E\OLY\VYRER]HQL� ]� (J\SWD� D� QD� 6LQDMLXVWDYHQL� MDNR�QiURG��YG�þLOL� MHQ�VYp�PX�W�OHVQpPX�S$YRGX�]�$EUDKDPD�-HMLFK��YROiQt��R��SRPRF��Y\VWXSRYD�OR�]�Wp�RWURþLQ\�N�%RKX��%$K�Y\VO\ãHOMHMLFK�VWpQiQt���%$K�VH�UR]SRPQ�O�QDVYRX� VPORXYX� V� $EUDKDPHP�,]iNHP� D� -iNREHP�� %$K� QD� V\Q\,]UDHOH�SRKOHG�O��%$K�VH�N�QLP�S�L]�QDO�������0RMåtãRYD����������� .ULVWXV�S�LãHO�GR�WRKRWR�VY�WD�«�DE\�SURNi]DO�PLORVUGHQVWYt�QDãLPRWF$P�D�Y]SRPHQXO�QD�VYRX�VYDWRXVPORXYX�±�QD�S�tVDKX��NWHURX�S�tVD�KDO�$EUDKDPRYL��QDãHPX�RWFL�«�/XNiã����������1%.��� $SRãWRORYp� Ni]DOL� HYDQJHOLXP� MDNRQDSOQ�Qt�VPORXY\��NWHURX�%$K�X]DY�

�HO�V�$EUDKDPHP�9iV� VH� WêNDMt� ]DVOtEHQt� SURURN$� LVPORXYD�� NWHURX� %$K� X]DY�HO� V� YD�

ãLPL��RWFL���NG\å���HNO��$EUDKDPRYL�Ä9� WYpP�SRWRPVWYX�EXGRX�SRåHKQi�Q\�YãHFKQ\�QiURG\�QD�]HPL�³�3�HGH�YãtP�SUR� YiV�SRYRODO� VYpKR� VOXåHE�QtND� D� SRVODO� KR� N� YiP�� DE\� YiPS�LQHVO� SRåHKQiQt� D� RGYUiWLO� NDåGp�KR�RG�MHKR�K�tFK$����6NXWN\������������ -H�QHPRåQp�E\"�MHQ�]DþtW�FKiSDW�OLVW*DODWVNêP�� DQLå� E\� þORY�N� UR]XP�O�MDNê� Yê]QDP� Pi� $EUDKDP� D� MHKRY]WDK� N� GQHãQtP� Y��tFtP�� 9ãLFKQLÄOLGp� YtU\³� MVRX� ÄV\Q\� $EUDKDPRYê�PL³� �*DODWVNêP� ����� D� ÄGRFKi]HMtSRåHKQiQt� VSROX� V� Y��tFtP� $EUDKD�PHP³� �*DODWVNêP� ������ .ULVWXV� ]H�P�HO� QD� N�tåL�� ÄDE\� SRåHKQiQt� GDQp$EUDKDPRYL� GRVWDO\� «� L� SRKDQVNpQiURG\³��*DODWVNêP��������� $EUDKDP� ]tVNDO� RVSUDYHGOQ�Qt� MDNR%Råt�G�GLFWYt�YtURX�Y�]DVOtEHQt�HYDQ�JHOLD�� NWHUp� POXYLOR� R� .ULVWX� �*D�ODWVNêP� ����������� D� Y\� D� Mi�� NWH�tGQHV� Y��tPH� WpPXå� HYDQJHOLX�� ]tV�NiYiPH� WRWpå� G�GLFWYt� RVSUDYHGOQ��Qt�� SURWRåH� YtURX� MVPH� ÄSRWRPVWYR$EUDKDPRYR� D� G�GLFRYp� WRKR�� FR%$K�]DVOtELO³��*DODWVNêP�������2SDNXML��FR�MVHP�Xå��HNO��+QHG�SR�.ULVWXMH�$EUDKDP� MHGQtP�]�QHMYê]QDPQ�MãtFKOLGt� Y� FHOpP� 3tVPX�� äiGQt� GYD� OLGpQHMVRX�� SRNXG� MGH�R� MHMLFK� ÄSRWRPVWYR³�Y� WDNRYpP� S�tEX]HQVNpP� Y]WDKX� MDNR$EUDKDP�D�.ULVWXV��&HOi�KLVWRULH�Y\NRX�SHQt� NURXåt� NROHP� Ä$EUDKDPD� D� MHKRSRWRPVWYD³�� 9� WRP�� DE\FKRP� YH� VSL�VHFK� 6WDUpKR� L� 1RYpKR� ]iNRQD� YLG�OLMHGQRWQRX� ]Y�VW� R� Y\NRXSHQt� SURVW�HG�QLFWYtP� QDãHKR� 3iQD� -HåtãH� .ULVWD�QiP� QHP$åH� åiGQê� SR]QDWHN� SRPRFLYtFH��QHå�NG\å�EXGHPH�Y�G�W�� FR�S�HV�Q�� E\OR� $EUDKDPRYL� D� MHKR� SRWRPVWYXVOtEHQR� D� NGR� S�HVQ�� MH� WtP� SRWRPVW�YHP�� � NWHUpPX� � WR� � E\OR� � VOtEHQR��5R]�GtOQp��RGSRY�GL��QD��W\WR��RWi]N\��RGG��OXMH� GLVSHQ]DFLRQDOLVPXV� RG� WHRORJLHVPORXY\� Xå� Y� MHMLFK� ]iNODGQtFK� YêFKR�GLVFtFK�$å� GRVXG� E\OR� QDãH� VWXGLXP� VQDG�Qp�� 6� ELEOLFNêPL� WH[W\� D� V� WtP� MHGQtPYãHREHFQêP� ]iY�UHP�� åH� MH� $EUDKDPG$OHåLWê�� EXGH� VRXKODVLW� NDåGê�� -H� DOH
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W�HED�SURGLVNXWRYDW�PQRKR�RWi]HN��2G�SRY�GL� QD� QiVOHGXMtFt� RWi]N\� MVRX� ]i�VDGQt� QHMHQ� SUR� WR�� DE\FKRP� FKiSDOL$EUDKDPRYX� UROL� D� VOLE\� XþLQ�Qp� MHKRSRWRPVWYX�� S�HGVWDYXMt� WDNp� ]iNODG� QD�ãHKR� S�tVWXSX� N� FHOpPX� 3tVPX�� 1DãHFKiSiQt�KLVWRULH��SURURFWYt��EXGRXFQRVWLäLG$�� SRGVWDW\� FtUNYH�� N�WX��%RåtKR� NUi�ORYVWYt�� Y]WDKX� PH]L� ]iNRQHP� D� HYDQ�JHOLHP�D�PQRKD�GDOãtFK�SUREOpP$�]iYL�Vt�QD�WRP��MDN�QD�Q��RGSRYtPH�=iNODGQt�RWi]N\��NWHUp�VH�WêNDMt$EUDKDPD�D�MHKR�SRWRPVWYD�� 2� NRP� S�HVQ�� 3tVPR� POXYt� Y� U$]�QêFK� � RGGtOHFK�� � NGH� � MH� � ]PtQ�QR$EUDKDPRYR�SRWRPVWYR"�-H�]�HMPp�åH�QH�YãHFKQ\�$EUDKDPRY\�S�LUR]H�Qp� G�WL� MVRX� ÄX]QiQ\³� ]D� MHKR� SR�WRPVWYR�Y��WRP��VP\VOX���Y��MDNpP�VHR��Q�P��POXYt��Y��%Råt�VPORXY��D� 2]QDþXMH�Ä$EUDKDPRYR�SRWRPVW�YR³�YåG\�W\Wpå�RVRE\"E� .ROLN� U$]QêFK� Yê]QDP$� P$åHÄ$EUDKDPRYR�SRWRPVWYR³�PtW"F� -DN� EH]SHþQ�� SR]QDW�� R� NWHUêFKNRQNUpWQtFK� GUX]tFK� SRWRPVWYD�R� NWHUêFK� OLGHFK�� XUþLWê� RGGtOPOXYt"�.G\� SRMHP� Ä$EUDKDPRYRSRWRPVWYR³�]DKUQXMH� ,]iND��DOH�QH�,]PDHOH�� -iNRED��DOH�QH�(]DXD�� QHER� N�HV"DQD� SRKDQVNpKRS$YRGX��DOH�QH�äLGD"�� -DNi� SRåHKQiQt� S�HVQ�� E\OD� $EUD�KDPRYX� SRWRPVWYX� Y� MHGQRWOLYêFKWH[WHFK� ]DVOtEHQD"� -iNRE� GRVWDO]DVOtEHQt�� NWHUi� MHKR� EUDWU� (]DX�GYRMþH�� QHGRVWDO�� -DN� ]DSDGDMt,]PDHO��,]iN��(]DX��-iNRE�D�QRYR]i�NRQQt�Y��tFt�SRKDQVNpKR�S$YRGX�GRRGSRY�Gt�QD�QiVOHGXMtFt�RWi]N\"D� -H� Ä$EUDKDPRYR� SRåHKQiQt³MHGQD�Y�F�QHER�Q�NROLN"E� -VRX� SUR� U$]Qi� SRWRPVWYD� XUþH�QD�U$]Qi�SRåHKQiQt"F� -H� Q�MDNp� SRåHKQiQt�� NWHUp� GR�VWDQRX� YãHFKQ\� GUXK\� $EUDKD�PRYD�SRWRPVWYD"G� -VRX� Q�NWHUi� SRåHKQiQt� XUþHQDMHQ� MHGQRPX� QHER� MHQ� Q�NWHUêP$EUDKDPRYêP�SRWRPVWY$P"

H� -DN� EH]SHþQ�� SR]QDW�� R� NWHUpPNRQNUpWQtP� SRåHKQiQt� XUþLWêRGGtO�POXYt"�� =D� MDNêFK� SRGPtQHN� S�HVQ�� PDMtMHGQRWOLYp� GUXK\� SRWRPVWYD� REGUåHWS�tVOXãQi� SRåHKQiQt"� &tUNHY�� MDNR$EUDKDPRYR� SRWRPVWYR�� E\OD� ]DOR�åHQD� QD� MLQêFK� ]DVOtEHQtFK� QHå� L]�UDHOVNê� QiURG�� URYQ�å� $EUDKDPRYRSRWRPVWYR�D� -VRX� Q�NWHUi� ]DVOtEHQt�� GDQi$EUDKDPRYL� D� MHKR� SRWRPVWYX�ÄSRGPtQ�Qi³�D� MLQi� ÄQHSRGPtQ��Qi³"�-DN�MH�UR]H]QDW"E� =tVNi� þORY�N� Q�NWHUi� SRåHKQiQtDXWRPDWLFN\� QD� ]iNODG�� VYpKRW�OHVQpKR� S$YRGX� D� MLQi� SRX]HRVREQt�YtURX"F� -DN�SR]QDW��NWHUp�NRQNUpWQt�SRG�PtQN\�VH�Y�XUþLWpP�YHUãL�Y]WDKXMtQD� S�tVOXãQi� ]DVOtEHQt� SUR� MHG�QRWOLYp�GUXK\�SRWRPVWYD"�� -VRX� YãHFKQD� ]DVOtEHQt� GDQi� $EUD�KDPRYL� EH]SRGPtQHþQi� ±� WR� ]QD�PHQi� WDNRYi�� åH� MH� QHO]H� ]UXãLW�NG\å�Xå�E\OD�MHGQRX�Y\�þHQD�±�QHERMVRX�Q�NWHUi�]�QLFK�VYi]iQD�V�MLQêPL]iYDåQ�MãtPL� VNXWHþQRVWPL� WDN�� åH]D� XUþLWêFK� RNROQRVWt� S�HVWiYDMt� SOD�WLW"�/]H�MH�QDS�tNODG�RGYRODW��NG\å�VH]P�Qt� SRGPtQN\�� ]D� NWHUêFK� E\ODXþLQ�QD"D� -VRX� GQHV� ]DVOtEHQt� RKOHGQ�SDOHVWLQVNp� ]HP�� GDQi� $EUDKD�PRYL� D� ]QRYX� SRWYU]HQi� L]UDHO�VNpPX�QiURGX� XNRQþHQD�� GXFKRYQ��QDSOQ�QD�Y�FtUNYL� QHER� � ÄRGORåHQD³�� �DE\� �E\ODY� EXGRXFQX� QDSOQ�QD� Y� SR�]HPVNpP�PLOpQLX"�E� .WHUi�]DVOtEHQt�GDQi�$EUDKDPR�YX�SRWRPVWYX�YH�6WDUpP�]iNRQ�PiPH� FKiSDW� Y� ÄGXFKRYQtP³� DNWHUi� Y� ÄGRVORYQpP³�� ÄS�LUR]HQp�P³�þL�ÄI\]LFNpP³�VP\VOX"��� -DN� S�HVQ�� E\FKRP� GQHV�P�OL� DSOL�NRYDW�W\WR�RGSRY�GL�Y�RWi]NiFK�D� SRGVWDW\�FtUNYH�D�MHMt�YD]E\�N�,]�UDHOL� Y�PLQXORVWL�� Y� S�tWRPQRVWL� DY�EXGRXFQRVWL�
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E� Y]WDKX� VWDUp� VPORXY\� D� QRYpVPORXY\��F� ~þHOX�D�UROH�]iNRQD�QD�6tQDML� �DY�GQHãQt�FtUNYL��G� VP\VOX� D� SRGPtQHN� N�WX� D� MHKRVRXYLVORVWL�V�RE�t]NRX��H� VSRMHQt�PH]L�FtUNYt�D�VWiWHP�I� D�Y�RWi]FH�PLOpQLD"�1HQt�PRåQp�RGSRY�G�W� Y� WpWR�NQL]H�QDYãHFKQ\�W\WR�RWi]N\��'RXIiP�MHQ��åH�VHPL�GUXKp�SRGD�t�SRY]EXGLW��DE\�VH�NDå�GRX� ]� QLFK� ]DEêYDOL� SRGUREQ�ML�� 9ãHFK�Q\� MVRX� ~]FH� VSRMHQ\� V� QDãtP� FKiSi�QtP�SRåHKQiQt�VOtEHQêFK�$EUDKDPRYL�DMHKR� SRWRPVWYX�� 6SRþtYDMt� Y� QLFK� VNX�WHþQ�� ]iNODGQt� UR]SRU\� PH]L� WHRORJLtVPORXY\�D�GLVSHQ]DFLRQDOLVPHP��2GSR�Y�GL��QD��Q���MVRX��WDNp��MHGQtP��]��KODY�QtFK� G$YRG$�� SURþ� Mi�� MDNR� EDSWLVWD�MHKRå� WHRORJLH� MH� S�HYiåQ�� UHIRUPRYD�Qi��QHPRKX�S�LMPRXW�]iNODGQt�S�HGSRN�ODG\� GLVSHQ]DFLRQDOLVPX� DQL� WHRORJLHVPORXY\��0LPRFKRGHP��SRMPHP�GLVSHQ]DFLR�QDOLVPXV��Y��WpWR��NQL]H��QD]êYiP��WHROR�JLFNê��V\VWpP��GHILQRYDQê�D�Y\ORåHQê�YH6FRILHOGRY�� %LEOL� �6FRILHOG� 5HIHUHQFH%LEOH��� 6SRMHQtP� WHRORJLH� VPORXY\R]QDþXML� V\VWpP�GHILQRYDQê� D� Y\ORåHQêYH� :HVWPLQVWHUVNpP� Y\]QiQt� YtU\�:HVWPLQVWHU�&RQIHVVLRQ�RI�)DLWK���7\WRGYD�]GURMH�SRXåtYiP�MHQ�MDNR�RULHQWDþQtERG\��ýWHQi�L�PXVt� VDPL� SRVRXGLW�� NGHV� GDQêP� R]QDþHQtP� VRXKODVt� QHERQHVRXKODVt��0\VOtP��åH�VH�YãLFKQL�VKRG�QHPH�QD�WRP��åH�W\WR�GYD�]GURMH�SRVN\�WXMt�S�HVQê�S�HKOHG�]iNODGQtFK�S�HGSRN�ODG$� RERX� WHRORJLFNêFK� V\VWpP$�� MDNE\O\� GHILQRYiQ\�D�S�LMtPiQ\� Y� G�MLQiFK�-VHP�VL� Y�GRP��åH�PQR]t� OLGp�RED� W\WRV\VWpP\� ]QDþQ�� S�HSUDFRYDOL�� .ODGX� VLRWi]NX��]GD�MH�RG�Q�NWHUêFK�]�QLFK�LQWH�OHNWXiOQ�� þHVWQp�� NG\å� QD� VHEH� QDGiOHY]WDKXMt� MHGQR� QHER� GUXKp� R]QDþHQt�1�NWH�t� ]P�QLOL� QHMHQ� VYi� VWDQRYLVND�DOH� L� ]iNODGQt� S�HGSRNODG\�� QD� QLFKåMHMLFK�V\VWpP�VSRþtYi��6NXWHþQê� UR]GtO� PH]L� KLVWRULFNêPEDSWLVWRX� D� SHGREDSWLVWRX� �WL�� NWH�t� N�WtG�WL�� QHVSRþtYi� YH� ]S$VREX� N�WX�� DOHVStãH� Y� RGSRY�GL� QD� RWi]NX�� Ä.GR� MH

SUDYêP� � G�GLFHP� � %RåtKR� � ]DVOtEHQt$EUDKDPRYL� D� MHKR� SRWRPVWYX"³� 9� QtWDNp�VSRþtYi�MiGUR�PpKR�UR]SRUX�V�WHR�ORJLt� VPORXY\� L� V� GLVSHQ]DFLRQDOLVPHP�'LVSHQ]DFLRQDOLVWp� L� WHRORJRYp� VPORXY\WUYDMt� QD� WRP�� åH� S�HGP�WHP� %RåtKR]DVOtEHQt� $EUDKDPRYL� MVRX� ÄW�OHVQpG�WL³��-H�WR�ãRNXMtFt��D�SUR�UHIRUPRYDQp�KR�EDSWLVWX�Då�WUDJLNRPLFNp���NG\å�VO\ãt�PH� �GLVSHQ]DFLRQDOLVWX�� � MDN� �VH� �GRYR�OiYi�EH]SRGPtQHþQp�VPORXY\�X]DY�HQpV�$EUDKDPHP�D� MHKR� SRWRPVWYHP� MDNR]iNODGX�SUR�VYp�S�HVY�GþHQt�R�]YOiãWQt~OR]H� L]UDHOVNpKR�QiURGD�Y�EXGRXFQRV�WL�� D� SDN�SHGREDSWLVWX�� MDN� VH�GRYROiYiS�HVQ�� VWHMQp� EH]SRGPtQHþQp� VPORXY\X]DY�HQp�V�$EUDKDPHP�D�MHKR�SRWRPVW�YHP� MDNR� ]iNODGX� SUR� N�W�Qt� G�Wt�� -H]�HMPp�� � åH� � MHGHQ� �]� � W�FKWR� � WHRORJLF�NêFK� WiERU$� �PRåQi� RED�� FK\EQ�� FKi�SH��NGR� YODVWQ�� MH�$EUDKDPRYR�SRWRP�VWYR� D� MDNi� S�HVQi� SRåHKQiQt�PX� E\ODVOtEHQD��-DN�YLGtWH�� NODGHPH�VL�Q�NROLN� YHOPLG$OHåLWêFK�RWi]HN��=DEêYiPH�VH�Q�NWH�UêPL� ]iNODGQtPL� S�HGSRNODG\�� QD� NWH�UêFK� VWRMt� FHOp� WHRORJLFNp� V\VWpP\�� 3R�NXG� O]H�GLVSHQ]DþQt�SRKOHG�QD�$EUDKD�PD�D� MHKR�SRWRPVWYR�GRNi]DW�]�3tVPD�QHP$åH��EêW��S�tVWXS��WHRORJLH��VPORXY\N� FKiSiQt� %RåtKR� VORYD� VSUiYQê�� 1DGUXKRX� VWUDQX�� MHVWOL� WHRORJLH� VPORXY\P$åH�VY$M� SRKOHG�QD�$EUDKDPD�D� MHKRSRWRPVWYR�Y\ORåLW�]�3tVPD��SDN�QHMHQåHMH� GLVSHQ]DFLRQDOLVPXV� QHPRåQê�� DOHGRND]XMH� WR� WDNp�� åH� EDSWLVWLFNê� Qi]RUQD� N�HVW� SRStUi� Yê]QDPQp� ]DVOtEHQtVPORXY\� GDQp� N�HV"DQVNêP� URGLþ$P�3RNXG� MH� WHRORJLH� VPORXY\� VSUiYQi�SURYL�XMt� VH� EDSWLVWp� GRVORYD� NDFt��VWYtP�� $OH� MHVWOL� DQL� GLVSHQ]DFLRQDOLV�PXV���DQL�� WHRORJLH��VPORXY\��QHPRKRX]� 3tVPD� VDPRWQpKR� GRNi]DW�� åH� VNX�WHþQ��VSUiYQ��FKiSRX�$EUDKDPD�D�MHKRSRWRPVWYR� �D� PQR]t� UHIRUPRYDQtEDSWLVWp� MVRX� QDSURVWR� S�HVY�GþHQL�� åHQHPRKRX���PRKRX�VH�RED� W\WR�V\VWpP\PêOLW�Xå�Y�VDPpP�SRþiWNX�9ãLFKQL� VL� QHSRFK\EQ�� XY�GRPXMH�PH�� åH� VNXWHþQê� VRXKODV� Y� WRP�� MDNRGSRYtPH� QD� XYHGHQp� RWi]N\�� E\� RG�
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VWUDQLO�PQRKR�UR]SRU$�PH]L�HYDQJHOLNiO�QtPL�N�HV"DQ\��2Wi]N\�N�WX�� FtUNYH��SUR�URFWYt��äLG$��Y]WDKX�]iNRQD�D�HYDQJHOLDD� SRGREQ�� E\� E\O\� YãHFKQ\� Y\�HãHQ\�NG\E\FKRP� VH�PRKOL� VKRGQRXW� QD� WRP�FR� %$K� VNXWHþQ�� VOtELO� $EUDKDPRYL� DMHKR� SRWRPVWYX�� =E\WHN� WpWR� NQLK\� MHSRNXVHP��]RGSRY�G�W� � �Q�NROLN��RWi]HN]� S�HGFKR]tKR� YêþWX��� 2SDNXML� DOH�� åHPêP� KODYQtP� ]iP�UHP� � MH� SRGtYDW� VHQD�]iNODGQt�S�HGSRNODG\��1DãH�SRKOHG\QD�YãHFKQ\�SUiY�� ]PtQ�Qp�RWi]N\� MVRXXUþHQ\� QDãLPL� ]iNODGQtPL� YêFKRGLVN\�3RNXG�Y\FKi]tPH�]�P\OQêFK�S�HGSRNOD�G$�� MH� SRGH]�HOp� L� YãHFKQR�� FR� QD� QLFK]iYLVt�� 0êP� FtOHP� MH� MDVQ�� XNi]DW�� åHMDN� YêFKRGLVND� WHRORJLH� VPORXY\�� WDNYêFKRGLVND� GLVSHQ]DFLRQDOLVPX� MDNRåWRXFHOHQêFK� WHRORJLFNêFK� V\VWpP$� QHSR�FKi]HMt�]�%RåtKR�VORYD��DOH�MVRX�ORJLFN\RGYR]HQD� ]� S�HGHP� S�LMDWêFK� WHRORJLF�NêFK� NRQFHSFt�� NWHUp� PRKRX� D� QHPXVtEêW� VSUiYQp�� =DVWiQFL� RERX� V\VWpP$G�ODMt� S�HVQ�� WRWpå�� FR� G�ODMt� HYROXFLR�QLVWp��3�HGSRNOiGDMt��åH�MH�V\VWpP�SUDY�GLYê�� DQLå� E\� GRNi]DOL� MHKR� ]iNODGQtS�HGSRNODG\�� D� MHGQRWOLYp� GRNWUtQ\� SR�WRP�GRND]XMt�WtP��åH�MH�ORJLFN\�RGYR]XMt]�S�LMDWêFK�ÄIDNW$³��WHG\�]H�V\VWpPX��=GiVH��åH�GR�VHEH�YãHFKQR�]DSDGi��GRNXGVH�þORY�N�QHSRNXVt�]SRFK\EQLW�]iNODGQtS�HGSRNODG\�� 7HKG\� VH� XNiåH�� åH� FHOêV\VWpP� VSRþtYi� QD� S�HGHP� ]YROHQêFKXVWDQRYHQtFK�
3RWRPHN�YHUVXV�SRWRPFL9� KOHGiQt� MDVQêFK� RGSRY�Gt� QD� QD�ãH��RWi]N\��QiP��SRP$åH��Q�NROLN�Y�Ft�=H�YãHKR�QHMG�tYH�VL�PXVtPH�XY�GRPLW�åH� � 3tVPR� � VDPR� � ]�HWHOQ�� � UR]OLãXMHPH]L�$EUDKDPRYêP�SRWRPNHP� � �Y� MHG�QRWQpP� þtVOH�� D� $EUDKDPRYêPL� SRWRP�N\��Y�PQRåQpP�þtVOH��D�åH�WRWR�UR]OLãHQtMH�åLYRWQ��G$OHåLWp��3DYHO�WYUGt��åH�WR��FR%$K�VNXWHþQ��VOtELO��VOtELO�$EUDKDPRYL�DMHKR� NRQNUpWQtPX� SRWRPNX� �Y� MHGQRW�QpP� þtVOH��� QLNROL� SRWRPN$P� �Y� PQRå�QpP�þtVOH���1iVOHGXMtFt�RGGtO� MH�]iVDGQtSUR� VSUiYQp� SRFKRSHQt� WRKR�� MDN�3DYHOSRXåtYi�VWDUR]iNRQQt�VOLE�$EUDKDPRYL�DMHKR�SRWRPVWYX�

6OLE� E\O� GiQ� $EUDKDPRYL� D� ÄMHKRSRWRPNX³�� � QHPOXYt� VH� R� SRWRP�FtFK� �>Y���PQRåQpP���þtVOH@����QêEUåR� SRWRPNX >Y� MHGQRWQpP� þtVOH@�� MHMtP�.ULVWXV��*DODWVNêP������0RåQi� VH� QHVKRGQHPH�� R� MDNpP� VOLEXS�HVQ�� 3DYHO� Y� WRPWR� WH[WX� POXYt�� DOHMHGQR� MH� MLVWp��S�tMHPFH� WRKRWR�VOLEX�QH�O]H�R]QDþLW�MDNR�SRWRPVWYR��NWHUpPX�E\OGiQ�� D� SRXåtW� S�LWRP� PQRåQpKR� þtVOD�0XVt� WR�EêW� MHGQRWOLYê�SRWRPHN��QH�YtFHSRWRPN$�� '$OHåLWRVW� 3DYORYD� ]iY�UX� MH]�HMPi�� 3RNXG� ]DVWiYiPH� WHRORJLFNêSRKOHG��SRGOH�Q�KRå�VH�VOLE�GDQê�Ä$EUD�KDPRYL� D� MHKR� SRWRPNX³� �MHGQRWQp� þt�VOR�� WêNi� äLG$� D� MHMLFK� W�OHVQêFK� G�Wt�PQRåQp� þtVOR��� SRS�tSDG�� N�HV"DQ�VNêFK� � URGLþ$� � D� � MHMLFK� � G�Wt� � �PQRåQpþtVOR����SDN��SURWL�HþtPH��3DYORYX��YêUR�NX�Y�*DODWVNêP�������7HQWR�]MHYQê� IDNWQHO]H�SRS�tW��&HOê�3DYO$Y� DUJXPHQW�� ]DORåHQê� QDWRP��åH�'XFK�VYDWê�SRXåLO�VORYR�SRWRP�VWYR� Y� MHGQRWQpP�� D� QH� Y� PQRåQpPþtVOH���tNi��åH�VOLE�E\O�GiQ�$EUDKDPRYL�DMHGQRPX� NRQNUpWQtPX� SRWRPNX�� WRWLå.ULVWX�� � .DåGê� � SRNXV� � Y\NOiGDW� � WHQWRRGGtO� WDN�� åH� $EUDKDPRYR� SRWRPVWYRR]QDþXMH� äLG\� QHER� N�HV"DQVNp� URGLþH�]QDPHQi� UR]EtW� FHORX� 3DYORYX� DUJX�PHQWDFL�� 0$åHPH� WYUGLW� V� DSRãWROVNRXDXWRULWRX�� åH� $EUDKDPRYR� SRWRPVWYR�NWHUpPX�E\O� VOLE�GiQ��QHPi�QLF� VSROHþ�QpKR� V� W�OHVQêP� S$YRGHP�� $� QHVHMGHQD�WRP��]GD�Y�åLGRYVNp�QHER�Y�N�HV"DQ�VNp�URGLQ��6NXWHþQp�%Råt�]DVOtEHQt�D�VNXWHþQpQDSOQ�Qt�WRKRWR�]DVOtEHQt�REGUåHO�$EUD�KDP� MDNR� RWHF� .ULVW$Y�� � QH� $EUDKDPMDNR� RWHF� äLG$� QHER� RWHF� FtUNYH�� 0\�MDNR� Y��tFt�� ]tVNiYiPH� YHãNHUi� SRåHK�QiQt� ]DVOtEHQi� $EUDKDPRYL� YêKUDGQ�QD� ]iNODG�� QDãHKR� GXFKRYQtKR� VS�t]�Q�Qt�V�$EUDKDPHP��D�VQDG�MH�]E\WHþQpGRGiYDW��åH�W�OHVQê�S$YRG�QiV�DQL�QDãHG�WL� V� $EUDKDPHP� GXFKRYQ�� VS�t]QLWQHP$åH��7R��SRFKRSLWHOQ�� �SODWLOR��SUiY�� � WDNY� GREiFK� 6WDUpKR� ]iNRQD� MDNR� Y� GRE�QRYR]iNRQQt��7HQWR�]�HMPê�ELEOLFNê� IDNW
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WHRORJRYp� YãHFK� ãNRO� þDVWR� ]WUiFHMt� ]H]�HWHOH��7HQWR�SULQFLS�SODWLO� SUR�äLG\��D"åLOL� NG\NROL�� $QL� RQL� VDPL�� DQL� MHMLFK� W��OHVQp� G�WL� QLNG\� QH]tVNDOL� GXFKRYQtSRåHKQiQt��MHQRP��SURWR���åH��VH��QDUR�GLOL�Y�åLGRYVNp�URGLQ��D�åH�E\OL�RE�H]iQL�0XVHOL�PtW�VNXWHþQRX�YtUX�$� SUiY�� WDN� WHQWR� SULQFLS� SODWt� L� SURGQHãQt� N�HV"DQVNp� URGLþH�� D� WR� ]� WpKRåG$YRGX�� $E\� þORY�N� ]tVNDO� MDNiNROL� GX�FKRYQt� SRåHKQiQt� VOtEHQi� $EUDKDPRYL�PXVt� EêW� V� $EUDKDPHP� VS�t]Q�Q� GX�FKRYQ���D�W�OHVQê�S$YRG�KR�DQL�V�SRPR�Ft�RE�t]N\��DQL�V�SRPRFt�N�WX�V�$EUDKD�PHP� GXFKRYQ�� QHVS�t]Qt�� 7R�� åH� VHGtW��W�OHVQ��QDURGt�GR�XUþLWp�URGLQ\��PXQHP$åH�]DMLVWLW��åH�EXGH�ÄSRG�VPORXYRXPLORVWL³�� D� WXGtå� YH� ]YOiãWQt� GXFKRYQtNDWHJRULL�S�HG�%RKHP��$QL�åLGRYVNê�URGQê�OLVW�VSROX�V�RE�t]�NRX�� DQL� N�HV"DQVNê� URGQê� OLVW� VSROX� VHN�WHP� QLNG\� QLNRKR� QHXþLQLO\� G�GLFHPMHGLQpKR� GXFKRYQtKR� ]DVOtEHQt� GDQpKR$EUDKDPRYL�� -HGLQêP�]iNODGHP�SUR� WR�DE\� NGRNROL� REGUåHO� NWHUêNROL� GXFKRYQtVOLE�GDQê�$EUDKDPRYL�D�MHKR�SRWRPVWYX��tPDQ$P����������������MH��VMHGQRFHQtV�.ULVWHP� Y� G$VOHGNX� REQRYXMtFtKR� GtOD'XFKD� VYDWpKR� GtN\� PLORVWL� Y\YROHQt�-DN� GLVSHQ]DFLRQDOLVPXV�� WDN� WHRORJLHVPORXY\� WHQWR� ]�HMPê� ELEOLFNê� IDNW� EX�SRStUDMt��QHER�QHEHURX�Y�~YDKX��'UXKRX� VNXWHþQRVWt�� NWHUi� QiP� SR�P$åH�� MH� WR��åH�VDPR�3tVPR�YH�VOLEHFKGDQêFK�$EUDKDPRYL�]�HWHOQ�� UR]H]QiYiGYD� Yê]QDP\�� $XWRU� OLVWX� äLG$P� QD� WRXSR]RU�XMH�Q�NROLNUiW��9�RERX�QiVOHGX�MtFtFK� RGGtOHFK� QiV� Y\]êYi�� DE\FKRPQDSRGRERYDOL� $EUDKDPRYX� Y\WUYDORXYtUX�� RþHNiYiPH�OL�� åH� ]tVNiPH� VOtEHQiSRåHKQiQt�.G\å�WRWLå�%$K�GiYDO�]DVOtEHQt�$EUD�KDPRYL�� QHP�O�� S�L� NRP� Y�WãtP� E\S�tVDKDO�� D� WDN� S�tVDKDO� ViP�S�L� VR�E���Ä-LVW��WL�YHOPL�SRåHKQiP�D�YHOLFHW�� UR]PQRåtP�³� $� WDN�� SURWRåH� E\OWUS�OLYê��GRViKO�]DVOtEHQt��äLG$P����������1%.��9�äLG$P���� �tNi�DXWRU�SUDYê�RSDN��3R�Wp��FR�YH�YHUãtFK����D����YêVORYQ��MPH�QXMH�$EUDKDPD��SURKOiVt�

7L� YãLFKQL� >YþHWQ�� $EUDKDPD@� ]H�P�HOL�YH�Yt�H��DQLå�E\�GRViKOL�]DVOt�EHQt� «� D� QLNGR� ]� QLFK� >DQL� $EUD�KDP@� �DþNROL� VNU]H� YtUX� REGUåHOL� GR�EUp� VY�GHFWYt�� QHGRViKO� ]DVOtEHQt��äLG$P�����������1%.��1\Qt�MH�]�HMPp��åH�%Råt�VOLE�GiW�$EUDKD�PRYL�SRWRPND�E\O�VSOQ�Q��NG\å�VH�QDUR�GLO�,]iN��D�SUiY��WDN�MH�]�HMPp��åH�WR��FR%$K�VNXWHþQ��VOtELO��VH�QDSOQLOR��Då�NG\åS�LãHO� .ULVWXV�� -LQêPL� VORY\�� VOLE\� GDQp$EUDKDPRYL� PXVt� PtW� MDN� I\]LFNê�� WDNGXFKRYQt�REVDK��0XVtPH�DOH�XSR]RUQLW�åH�QHMGH�R�GYD�QH]iYLVOp�VOLE\��DOH�VSt�ãH�R� WR��åH� I\]LFNi�VWUiQND�VOLEX� MH�YLGL�WHOQêP�]iYD]NHP�D�SRWYU]HQtP�SUDYpKRGXFKRYQtKR� VOLEX��6NXWHþQêP�REVDKHPVOLEX� MH� MHKR� GXFKRYQt� VWUiQND�� NWHUiI\]LFNRX�S�HY\ãXMH��-HGQRX�]�FK\E�NDå�Gp� WHRORJLH�� NWHUi� FtUNHY� QHYQtPi� MDNRSUDYê�%Råt� ,]UDHO�� MH� WR��åH�QHYLGt�D�QH�Pi�QD�SDP�WL�WHQWR�]�HMPê�ELEOLFNê�IDNW�'RXIiPH��åH�VH�QiP�Y�WpWR�NQL]H�SRGD�tWXWR� SUDYGX� GiOH� UR]YLQRXW�� 1iVOHGXMtFtWDEXOND�XND]XMH��NDP�VP��XMHPH�
6OtEHQR 1DSOQ�Qt�]DVOtEHQt

)\]LFNê
VWtQ

GXFKRYQt
VNXWHþQRVW

SRWRPHN ,]iN .ULVWXV�
SUDYê�SRWRPHN

QiURG ,]UDHO &tUNHY�
SUDYê�QiURG

]HP� 3DOHVWLQD 1HEHVNi�YODVW�
SUDYi�]HP�

����0�O� E\FK� KQHG� QD� ]DþiWNX� XSR]RUQLW�� åH� Y� WpWRNQL]H�S�HGSRNOiGiP���åH��þWHQi ���QHQt��QH]QDOê�WHR�ORJLH� D� WHRORJLFNêFK� SRMP $�� 7�P�� NGR� E\OL� SRG� YOL�YHP� � MHGLQp� � WHRORJLFNp� � ãNRO\�� �P $åH� � WDWR� � þHWEDS�LSDGDW�REWtåQi��-H�XUþHQD�]HMPpQD�W �P��NGR�MVRX�Y��SRGVWDW����REH]QiPHQL��V��GLVSHQ]DFLRQDOLVPHP�L�VWHRORJLt� VPORXY\�� DOH� DQL� MHGQR� MH� ]FHOD� QHS �H�VY�GþXMH�� 7HQWR� PDWHULiO� EXGH� ]YOiãW �� ]DMtPDW� W\�NGR� VH� ~þDVWQt� SUiY�� SUREtKDMtFt� GLVNX]H� QD� WpPD]iNRQ�D�PLORVW�
���� %DSWLVWp� Y��t�� åH� NDåGp� GtW�� VPORXY\�� MHKRå� VHWêNi�%Råt�VOLE�$EUDKDPRYL�D�MHKR�SRWRPVWYX��Pi�EêWSRN�W�QR�� 7UYDMt� YãDN� QD� SRGPtQFH�� åH� PXVt� PtWVSiVQRX� YtUX�� NWHUi� MHGLQi� SRWYU]XMH�� åH� MH� SRWRP�NHP�$EUDKDPRYêP�D�G �GLFHP�WRKRWR�]DVOtEHQt�
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7RWR� SRMHGQiQt� Y� SRGVWDW�� UR]ãL�XMHS�HGHãOp� WpPD�� 9� GQHãQt� FtUNYL� S�HYOi�GDMt�W�L�SRKOHG\�QD�YêNODG�3tVPD��3�HGH�YãtP� FKFL� ]G$UD]QLW�� åH� Y� NDåGp� WpWRVNXSLQ�� MVRX�RGGDQt�]QRYX]UR]HQt�Y��t�Ft��NWH�t�PLOXMt�QDãHKR�3iQD�-HåtãH�.ULV�WD� D� VSROpKDMt�� SRNXG� VH� VSiV\� WêNi�SRX]H�QD�%Råt�PLORVW��NWHUi�MH�MLP�XG�OH�QD�Y�.ULVWX�-HåtãL��7DN�MDNR�åiGQi�GHQR�PLQDFH� QLNRKR� QHVSDVt� DQL� QH]DWUDWt�WDN� DQL� MHGQD� ]� W�FKWR� WHRORJLt� QLNRKRQHVSDVt�DQL�QH]DWUDWt��6SDVt�SRX]H�3iQ-Håtã� .ULVWXV�� MHQå� QH]WUDWt� DQL� MHGQXRYHþNX�%RåtKR�OLGX��NWHUi�0X�E\OD�GiQD2WFHP�� 3URþ� VH� WHRORJLt� WHG\� ]DEêYi�PH"� 1Dãt� WRXKRX� MH�� DE\� N�HV"DQpY�G�OL�� åH� QH� NDåGê� MHMLFK� EUDWU� QHERVHVWUD� YLGt� MLVWp� SDViåH� YêNODGX� 3tVPDVWHMQ��� 3UiY�� UR]GtOQê� YêNODG� UR]G�OXMHN�HV"DQ\�QD�GHQRPLQDFH��-HGQL�]G$UD]�

�XMt�'XFKD��GUX]t�.ULVWD��GDOãt� åLGRYVNêQiURG�� SUR� MHGQ\� MH� %Råt� VYUFKRYDQRVWYãtP�� MHMLFK� RSRQHQWL� ]G$UD]�XMt� VYR�ERGQRX� Y$OL� DWG�� 1HMYtFH� VH� DOH� N�HV�
"DQp�UR]FKi]HMt�YH�YêNODGX�Y�Ft�EXGRX�FtFK��Y�HVFKDWRORJLL��9�NDåGp�GHQRPLQD�FL� QDOH]QHWH� PQRKR� GUREQêFK� L� ]iVDG�QtFK� RGOLãQRVWt� YêNODGX�� 3URWR� MVRX� MHG�QL�� NWH�t� VH� UDG�ML� WHRORJLt� QH]DEêYDMtY$EHF��RG�WRKR�PDMt�VYp�SDVWê�H��DOH� WRMH� VHEHNODP�� SURWRåH� NDåGê� Q�MDNRXWHRORJLL� ]DVWiYi� D� GR� Q�NWHUpKR� WHROR�JLFNpKR� V\VWpPX� SDW�t�� %H]Qi]RURYRVW�SRNXG�VH�%RKD�WêþH��QHH[LVWXMH�3DN�MVRX�GDOãt��NWH�t�]NRXPDMt�3tVPRG$NODGQ��� QD� PRGOLWEiFK� SURVt� ]DSRFKRSHQt� WRKR�� FR� 3tVPR� VNXWHþQ�
�tNi�� 3RGtYHMPH� VH� VSROHþQ�� QD� W�L� ]i�NODGQt�VP�U\�WHRORJLH�

�',63��'LVSHQ]DFLRQDOLVPXV
�76��7HRORJLH�VPORXY\
�716��7HRORJLH�QRYp�VPORXY\�1HMUR]ãt�HQ�Mãt� YH� VY�W�� MH� GQHV�',63�7R�DOH�QH]QDPHQi��åH�YåG\FN\�E\O��$VLGR� URNX� ����� E\O� Y� GQHãQt� SRGRE�� DVYêP� VLOQêP� ]DP��HQtP� QD� HWQLFNê,]UDHO�Y�SRGVWDW��QH]QiPêP�V\VWpPHP�

$YãDN� SUHPLOHQLDOLVPXV� � �.ULVWXV� VHYUiWt��S�HG��WLVtFLOHWtP����MHQå��MH��MHGQtP]� FKDUDNWHULVWLFNêFK� U\V$� GLVSHQ]DFLR�QDOLVPX��MH�Y�FtUNYL�]QiPêP�SRMPHP�MLåRG�SUYQtKR�VWROHWt�=EêYDMtFt� GYD� V\VWpP\�� 76� D� 716MVRX� PQRKHP� VWDUãt� QHå� ',63�� 76� MHFKDUDNWHUL]RYiQD� S�HGHYãtP� G�OHQtPStVPD� QD� VPORXYX� VNXWN$� D� VPORXYXPLORVWL�� MHå�]DKUQXMH�SR�$GDPRY�� SiGXMDN�6WDUê�� WDN�1RYê�]iNRQ��716� MH�FKD�UDNWHUL]RYiQD� WtP�� åH� Y� QRYp� VPORXY�.ULVWXV� QDSOQLO� D� WDN� QDKUDGLO� YãHFKQ\S�HGFKi]HMtFt� VPORXY\� Y� 6RE��� 3URWR1RYê� ]iNRQ�� Y� WRPWR� V\VWpPX�� YåG\Y\VY�WOXMH�6WDUê�]iNRQ�'QHV� VH�RVREQ�� S�LNOiQtP�N�716�� LNG\å� MVHP�GORXKR��]DVWiYDO� �',63��7tPY�åiGQpP�S�tSDG��QHWYUGtP��åH�',63�D76�QHREVDKXMt�SUDYGX��-LVW��ML�REVDKXMt�DOH�Y�PQRKD�S�tSDGHFK�VH� MHMLFK�GRNWUt�Q\� Y]iMHPQ�� Y\OXþXMt�� ',63� RGG�OXMH6WDUê� ]iNRQ� RG� 1RYpKR� ]iNRQD� WDNG$VOHGQ��� åH� MH� SUDNWLFN\� QHP$åHPH]QRYX� GiW� GRKURPDG\� ±� äLGp� D� FtUNHYMVRX�GY��QDSURVWR�UR]GtOQp�SRGVWDW\��76QDRSDN�VOXþXMH�6WDUê�D�1RYê�]iNRQ�WDN�åH�MH�QLNGR�Xå�QHUR]G�Ot�±�äLGp�D�FtUNHYMVRX�QDSURVWR�WRWRåQi�SRGVWDWD�3UYN\� 716� E\O\� W\SLFNp� SUR� EDSWLV�WLFNp�FKiSiQt�YtU\�RG�GRE�UHIRUPDFH����VWROHWt�� $QL� 716� QHQt� EH]� FK\E\�� PiPQRKR� QHGRNRQDORVWt�� ,� 716� VH� Y� Q��NWHUêFK� GRNWUtQiFK� Y]iMHPQ�� Y\OXþXMHMDN�V�',63�� WDN� L�V�76�DQHER�V�RE�PD�9ãH� FR� �tNiP� MH�� åH� 716�� MDN� ML� GQHVYLGtP��VH�MHYt�EêW�Y\YiåHQ�Mãt�SRKOHG�QDY]WDK�PH]L�6WDUêP�D�1RYêP�]iNRQHP�LQD� Y]iMHPQê� Y]WDK� PH]L� äLG\� D� FtUNYt�716�L�VH�YãHPL�QiPLWNDPL��NWHUp�PRKRXEêW�Y$þL�Qt�Y]QHVHQ\�� MH�SURSUDFRYDQ�M�ãt�D�WtP��SRGOH�PpKR�Qi]RUX��VFK$GQ�M�ãt�FHVWD�9� QiVOHGXMtFt� WDEXOFH� P$åHWH� VURY�QDW�� NGH� VH� W\WR� W�L� ]iNODGQt� WHRORJLHY]iMHPQ��UR]FKi]HMt�QHER�VKRGXMt��3UR�VtP� R� SHþOLYp� VWXGLXP� WDEXON\�� NWHURXMVHP� VHVWDYLO� D� ]SUDFRYDO� SRGOH� WH[WX'RQDOGD� +RFKQHUD�� *�� 5LFKDUGD� *DX�GUHDXD�D�&XUWD�'DQLHOH�±�SVW�±
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',63(1=$&,21$�/,6086��',63� 7(2/2*,(60/289<��76� 7(2/2*,(129e�60/289<��716�
9�WãLQRX�DUPLQLiQVNê�

Q�NG\�PtUQ��PRGLILNRYDQê�
DOH�QLNG\�S�WLERGRY�

NDOYLQLVWLFNê�

9åG\�NDOYLQLVWLFNi��Y�WãLQRX
S�WLERGRY��NDOYLQLVWLFNi�

7RWpå�MDNR�Y�76�

=G$UD]�XMH�GRVORYQê�±
S�LUR]HQê�YêNODG�3tVPD�

3�LMtPi�MDN�GRVORYQê�±
S�LUR]HQê��WDN�L�REUD]Qê�±
GXFKRYQt�YêNODG�3tVPD�

7RWpå�MDNR�Y�76�

2E\þHMQ��QHS�LMtPi
ÄDQDORJLL�YtU\³�

7pP���YåG\�S�LMtPi
ÄDQDORJLL�YtU\³�

7RWpå�MDNR�Y�76�

Ä,]UDHO³�YåG\�R]QDþXMH
W�OHVQp�SRWRPVWYR
-iNRED�±�,]UDHOH�

Ä,]UDHO³�P$åH�SRGOH�WH[WRYêFK
VRXYLVORVWt�R]QDþRYDW�MDN
W�OHVQp�SRWRPVWYR�-iNRED�

WDN�GXFKRYQt�,]UDHO�

7RWpå�MDNR�Y�76�

Ä%Råt�,]UDHO³�Y�*DODWVNêP
�����R]QDþXMH�SRX]H

W�OHVQê�,]UDHO�
Ä%Råt�,]UDHO³�Y�*DODWVNêP

�����R]QDþXMH�GXFKRYQt�,]UDHO
MDNR�Y�*D�����������������

�������)S�����

7RWpå�MDNR�Y�76�

%$K�Pi�GYRMt�OLG��,]UDHO�Pi
SR]HPVNê�~þHO�D�FtUNHY�Pi

QHEHVNê�~þHO��
%$K�P�O�YåG\��MDN�YH�6=�WDN�L
Y�1=��MHQ�MHGHQ�OLG�±�FtUNHY�
7D�VH�E�KHP�Y�N$�SRVWXSQ�

UR]YtMHOD�Y�VRXODGX�VH
VPORXYRX�Y\NRXSHQt�MHå�E\OD

XVWDQRYHQD�7URMMHGLQêP
%RKHP�QD�Y�þQRVWL�

6WDUR]iNRQQt�Y��tFt�MVRX
QD]êYiQL�ÄY\YROHQt�]�,]UDHOH³
��������QHE\OL�WHG\�&tUNYt�
716�&tUNHY�6=�QHX]QiYi�
9�0W�������-Håtã��HNO��åH
WHSUYH�]EXGXMH�VYRX�FtUNHY
�YH�W�HFK�GQHFK�-�������
%$K�Pi�MHQ�MHGHQ�OLG�
3�LUR]HQê�,]UDHO�E\O

I\]LFNêP�VWtQHP�GXFKRYQt�
KR�%RåtKR�,]UDHOH�±�FtUNYH�

&tUNHY�Y]QLNOD�R�OHWQLFtFK &tUNHY�Y]QLNOD�Y�6=��6N������
D�GRViKOD�QDSOQ�Qt�Y�1=�

7RWpå�MDNR�Y�',63�

&tUNHY�QHE\OD�YH�6=
SURURNRYiQD��E\OD�VNU\WêP
WDMHPVWYtP�Då�GR�1=���

9H�6=�MH�PQRKR�SURURFWYt
RKOHGQ��QRYR]iNRQQt�FtUNYH�

7RWpå�MDNR�Y�76�

9ãHFKQD�SURURFWYt�6=
RKOHGQ��Ä,]UDHOH³�VH�Y]WDKXMt

QD�QiURGQt�,]UDHO�
1HY]WDKXMt�VH�QD�FtUNHY�

1�NWHUi�SURURFWYt�6=
RKOHGQ��Ä,]UDHOH³�VH�Y]WDKXMt
QD�QiURGQt�,]UDHO��MLQi�QD
GXFKRYQt�,]UDHO�±�FtUNHY

7RWpå�MDNR�Y�76�

%Råt�KODYQt�]iP�U
Y�KLVWRULL�MH�EXGRXFt
GXFKRYQt�D�I\]LFNp
SRåHKQiQt�,]UDHOH�

%Råt�KODYQt�]iP�U�Y�KLVWRULL
MH�RVODYHQt�.ULVWD
D�SRWRP�FtUNYH�

7RWpå�MDNR�Y�76�
$OH� VWDUR]iNRQQt�Y��tFt

�Y\YROHQt�]�,]UDHOH�
MVRX�]DKUQXWL�GR�FtUNYH

Då�SR�MHMtP�Y]QLNX
R�OHWQLFtFK��3tVPR�QLNG\
QHQD]êYi�Y��tFt�6=�FtUNYt�
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&tUNHY�MH�YVXYND�Y�%RåtP
KLVWRULFNpP�SOiQX�SUR�,]UDHO�

&tUNHY�MH�Y\YUFKROHQt�%RåtKR
VSiVQpKR�]iP�UX
Y�KLVWRULL�Y�N$�

7RWpå�MDNR�Y�76�

+ODYQtP�G�GLFHP
$EUDKDPRYVNp�VPORXY\
E\O�,]iN�D�S�LUR]HQê�,]UDHO�

+ODYQtP�G�GLFHP�$EUDKD�
PRYVNp�VPORXY\�E\O�.ULVWXV�
SUDYê�SRWRPHN�D�GXFKRYQt
,]UDHO��FtUNHY���.ULVWRYR�W�OR�

7RWpå�MDNR�Y�76�

7URMMHGLQê�%$K
QHXVWDQRYLO�åiGQRX�Y�þQRX

VPORXYX�Y\NRXSHQt��QD�MHMtPå
]iNODG��E\�~þLQQ�
SRYRODO�Y\YROHQp�

7URMMHGLQê�%$K
XVWDQRYLO�Y�þQRX

VPORXYX�Y\NRXSHQt��DE\�QD
MHMtP�]iNODG��~þLQQ�
SRYRODO�Y\YROHQp�

3RGREQ��MDNR�Y�76�
DOH�Y�þQi�ÄVPORXYD³

Y\NRXSHQt�MH�QDKUD]HQD
Y�þQêP�ÄYêQRVHP³�QHER
Ä]iP�UHP³ Y\NRXSHQt�

9�WãLQD�Y��t�
åH�%$K�Y�UDMVNp�]DKUDG�
V�$GDPHP�QHXVWDQRYLO
åiGQRX�VPORXYX�VNXWN$�

%$K�XVWDQRYLO�Y�UDMVNp
]DKUDG��V�$GDPHP���]iVWXS�

FHP�YãHKR�$GDPRYD
SRWRPVWYD��SRGPtQHþQRX

VPORXYX�VNXWN$�

7RWpå�MDNR�Y�',63�
$OH�VRXKODVt�V�76�SRNXG�VH
WêNi�$GDPRYD�]DVWRXSHQt�

9�WãLQD�Y��t��åH�%$K
SR�$GDPRY��SiGX

V�$GDPHP�QHXVWDQRYLO
åiGQRX�VPORXYX�PLORVWL�

%$K�XVWDQRYLO�SR�$GDPRY�
SiGX�VPORXYX�PLORVWL

V�.ULVWHP�D�-HKR�OLGHP�
YþHWQ��$GDPD�

1HY��t�YH�ÄVPORXYX
PLORVWL³�MDN�ML�GHILQXMH�76�

716�S�LMtPi�MHQ�W\�VPORXY\�
NWHUp�MVRX�3tVPHP�VPORX�
YDPL�QD]êYiQ\��7HUPtQ
ÄVPORXYD�PLORVWL³��QHQt
Y�3tVPX�XYHGHQ�D�SURWR
E\�VH�QHP�O�SRXåtYDW

D�RE]YOiãW��Y]WDKRYDW�QD
0RMåtãRYVNRX�VPORXYX�
MHå�E\OD�SRGPtQHþQRX
VPORXYRX�]iNRQD��

Ä1RYi�VPORXYD³
-U����������VH�Y]WDKXMH
SRX]H�QD�S�LUR]HQê�,]UDHO
D�QHQt�WRWRåQi�V�ÄQRYRX
VPORXYRX³�]�/�������

1�NWH�t�GLVSHQ]DFLRQDOLVWp
V�WtPWR�QHVRXKODVt�

Ä1RYi�VPORXYD³
-U����������MH�WRWRåQi
V�ÄQRYRX�VPORXYRX³

]�/��������2E��VH�Y]WDKXMt
QD�GXFKRYQt�,]UDHO
MDN�SRWYU]XMH�äG���

7RWpå�MDNR�Y�76�

%$K�UR]YUKO�KLVWRULL�VSiV\�GR
VHGPL�RGG�OHQêFK
GLVSHQ]DFt��REGREt��

%$K�UR]YUKO�KLVWRULL�VSiV\�GR
Y]iMHPQ��VRXYLVHMtFtFK

VPOXY��9ãHFKQ\�W\WR�VPORX�
Y\�E\O\�DOH�RGYR]HQ\�]�Y�þQp
VPORXY\�Y\NRXSHQt��NWHURX

7URMMHGLQê�%$K
XVWDQRYLO�QD�Y�þQRVWL�

%$K�UR]YUKO�KLVWRULL�VSiV\�GR
Y]iMHPQ��VRXYLVHMtFtFK

VPOXY��9ãHFKQ\�W\WR�VPORX�
Y\�DOH�Y\YUFKROLO\�Y�ÄQRYp

VPORXY�³��NWHUi�S�HNRQDOD�D
RGVWUDQLOD�YãHFKQ\�S�HGFKi�

]HMtFt�VPORXY\��SURWRåH
YãHFKQ\�E\O\�QDSOQ�Q\

Y�.ULVWX��
1�NWH�t�GLVSHQ]DFLRQDOLVWp
Y��t��åH�VWDUR]iNRQQt�Y��tFt
E\OL�VSDVHQL�VNXWN\�]iNRQD�

1LNGR�QHE\O�D�QHEXGH
VSDVHQ�VNXWN\�
DOH�SRX]H�PLORVWt

7RWpå�MDNR�Y�76�
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9�WãLQD�Xþt��åH�Y��tFt
6=�E\OL�VSDVHQL�YtURX�YH
]MHYHQt�Wp�GLVSHQ]DFH
YH�NWHUp�åLOL��7R�DOH
QH]DKUQRYDOR�YtUX

Y�0HVLiãH��MHQå�QD�6HEH
Y]DO�MHMLFK�K�tFK\�D

E\O�SUDYêP�G$YRGHP
MHMLFK�VSiV\�

9ãLFKQL��NWH�t�NG\�E\OL
D�EXGRX�VSDVHQL��MVRX
VSDVHQL�YtURX�Y�.ULVWD�
MHQå�QD�6HEH�Y]DO�MHMLFK
K�tFK\��D�MH�MLP�SRVWXSQ�
Y�NDåGpP�Y�NX�]MHYRYiQ�

7RWpå�MDNR�Y�76�
1�NWH�t�E\�DOH��HNOL��åH

PQR]t�Y��tFt�6=�QHY�G�OL
R�]iVWXSQpP�ÄS�HY]HWt�K�t�
FK$³��9�G�OL��åH�MVRX�K�tãQtFL
SRW�HEXMtFt�%Råt�PLORVW�D

RGSXãW�Qt��3URWR�RþHNiYDOL
NG\�%$K��.ULVWXV�

UR]GUWt�KDGRYL�KODYX��
6WDUR]iNRQQt�Y��tFt

QHFKiSDOL�RE�WL�DQL�MDNR
HYDQJHOLXP�DQL�MDNR
S�HGREUD]��0HVLiãH�
MHQå�QD�6HEH�Y]DO
MHMLFK�K�tFK��7RWR
VH�VWDOR�]�HMPp�Då
SR�XN�LåRYiQt�.ULVWD�

6WDUR]iNRQQt�Y��tFt�Y��LOL
Y�HYDQJHOLXP�0HVLiãH�
MHQå�QD�6HEH�Y]DO�MHMLFK
K�tFK��D�WR�VNU]H�RE�WL�D
SURURFWYt�MHå�FKiSDOL�MDNR

-HKR�S�HGREUD]�

7RWpå�MDNR�Y�76�

'XFK�VYDWê�S�HEêYi
SRX]H�YH�Y��tFtFK

GLVSHQ]DFH��Y�NX��PLORVWL�
9�åiGQp�MLQp�GLVSHQ]DFL
Y�QLFK�QHS�HEêYDO�D

QHEXGH�Y�QLFK�S�HEêYDW
DQL�SR�Y\WUåHQt�

'XFK�VYDWê�S�HEêYi�YH
Y��tFtFK�YãHFK�Y�N$�

RE]YOiãW��Y�VRXþDVQpP
QRYR]iNRQQtP�Y�NX
D�QHEXGH�RGYROiQ�

=S$VRE�S�HEêYiQt�'XFKD
VYDWpKR�YH�VWDUR]iNRQQtFK

Y��tFtFK�QHE\O�Wêå�MDNR
Y�FtUNYL��9�-���������

-Håtã��HNO��åH�2WHF�SRãOH
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þHUQi� VN�t�ND³� S�LãHO� DXWRU�� DPHULFNêELRFKHPLN�0LFKDHO�%HKH��V�WHRULt�ÄLQWHOL�JHQWQtKR�GHVLJQX³��NWHUi�WYUGt��åH�Q�NWH�Up� RUJDQLFNp� ~WYDU\� �QDS�tNODG� OLGVNpEX�N\� RGSRY�GQp� ]D� VUiåHQt� NUYH�� VHQHPRKO\�Y\YtMHW�SRVWXSQ��� MDN�YHOt�HYR�OXFH��SRQ�YDGå�MVRX�QD�WDNRYê�QiKRGQêY]QLN�S�tOLã�VORåLWp��%HKH�WR�QD]êYi�ÄQH�UHGXNRYDWHOQRX�VORåLWRVWt³��6UiåHQt�NUYHY\åDGXMH� VSROXSUiFL� YtFH� QHå� GHVHWLU$]QêFK� EtONRYLQ�� %HKH� WYUGt�� åH� VHWDNRYê� PHFKDQLVPXV� QHPRKO� Y\YLQRXWSRVWXSQ�� EtONRYLQX� SR� EtONRYLQ��� SURWR�åH�EH]�~þDVWL�MHGLQp�EtONRYLQ\�QHIXQJXMHQLF� 7R� SRGOH� Q�KR� LPSOLNXMH� H[LVWHQFLLQWHOLJHQWQtKR�WY$UFH��VtO\��NWHUi�S�tURGQtYêYRM�S�LQHMPHQãtP�QDVWDUWRYDOD�D�GiYiPX�REHFQê�VP�U�
=�XYHGHQêFK�XNi]HN�QHMHQ�]�$QJOLH�DOH� L� ]H� 6SRMHQêFK� VWiW$� Y\SOêYi�� åHSHNHOQê��VSRU��R��'DUZLQD�P$åH�GRXWQDWY� QDãLFK� FtUNYtFK�� 9� NY�WQX� OHWRãQtKRURNX���SURE�KO��SUYQt��YtNHQGRYê��SRE\W�VSUDFRYQtN\� $L*� X� QiV�� 3RGtYHMPH� VH�MDN� WHQWR� VHPLQi�� SRSVDO� S�HGQiãHMtFt'U��0RQW\�:KLWH�3�HGVWDYRYDO� MVHP� VL�� åH� ýHVNiUHSXEOLND� MH� WHPQp� D� ]SXVWOp� PtVWR�9ãLFKQL� MVPH� VO\ãHOL� Y\SUiY�Qt� R� WRWDOLW�
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QtP� UHåLPX�� NWHUê� Y� ýHVNRVORYHQVNXYOiGO� SR� PQRKR� OHW�� 3�HGVWDYRYDO� MVHPVL�]DQHGEDQp�VWiWHP�YODVWQ�Qp�EXGRY\�NGH� NRPXQLVWLFNê� UHåLP� LQGRNWULQRYDOPODGp� Y� MHMLFK� DWHLVWLFNp� D� HYROXþQ�PDU[LVWLFNp�ILORVRILL��$YãDN�QDVWDOD�]P��QD�� 9� NUiVQpP� SURVW�HGt� ýHUQp� +RU\YODVWQt� W\WR� EXGRY\� N�HV"DQp��1D� VHPL�Qi�L� VH� VHãOR� S�HV� ���� OLGt� G\FKWLYêFKVO\ãHW�~åDVQp�SUDYG\�%RåtKR�VORYD�.RQIHUHQFH� VH� ~þDVWQLOD� L� �DGD� ND�]DWHO$��9Oi�D��P$M�S�HNODGDWHO��E\O�QDG�ãHQê�� åH� PRMH� S�HGQiãND� R� G$OHåLWRVWLNQLK\�*HQHVLV�D�VSiV\�þORY�ND�P�OD�WDNREURYVNê� GRSDG� D� ]YUiWLOD� MHMLFK� YtUX� YÄPLOLRQ\�OHW³�3R�NDåGpP�VHWNiQt�Y�%ODQVNX��=OtQ�D�Y�%UQ��QiVOHGRYDO�KRUHþQê�þDV�RWi]HNQD� GDWRYDFt� PHWRG\�� .DLQRYX� åHQX�GLQRVDXU\��DWG��$WHLVWLFNi�YêFKRYD�]S$�VRELOD�VWHMQp�YDNXXP�MDNR�Y�QDãt�]HPL�DMHMLFK� SRW�HE\� MVRX� VWHMQp� MDNR� QDãH�0QRKR��RSUDYGX�PQRKR� OLGt�PL�G�NRYD�OR��åH�MVHP�MLP�XNi]DO��åH�%LEOL�P$åHPHG$Y��RYDW� D� åH� SR]QDWN\� Y�G\� QiPGiYDMt�]D�SUDYGX�'RNRQFH�MVHP�E\O�SR]YiQ�QD�EUQ�Q�VNRX� XQLYHU]LWX�� 0DOi� VNXSLQD� Y�GF$� DEDGDWHO$� VL� Y\VOHFKOD�� SURþ� Y��tP� NUHD�FL�� 7R� E\OR� SRSUYp�� NG\� NUHDFLRQLVWDS�HGQiãHO�QD�XQLYHU]LWQt�S$G���9HGRXFtSUDFRYQtN��7KH�GLUHFWRU��D�MHKR�SRG�t]H�Qt�LQWHQ]LYQ��D�VH�]iMPHP�VOHGRYDOL�PpG$YRG\�� SURþ� QHY��tP� Y� HYROXFL�� %\OLS�HNYDSHQL�� åH� MVHP� ]DþtQDO� D� NRQþLO%LEOt�D�PRKO� MVHP�MLP�XNi]DW�QD�QHGRV�WDWN\� HYROXþQtFK� S�HGSRNODG$�� 9HGRXFtSUDFRYQtN� YH�HMQ�� S�L]QDO�� åH� VLFH� GiOHY��t� HYROXþQtPX� YêYRML� GUXK$�� � DOHQHP$åH� Y��LW�� åH� HYROXFH� MH� S�tþLQRXÄYHONpKR� REUD]X³� MDNR� MH� Y]QLN� åLYRWD�YHVPtUX�� DWG«�.� WRPX� MH� W�HED� QDGS�L�UR]HQp��Y\VY�WOHQt� %\OR�QDStQDYp�EêWV�OLGPL��NWH�t�E\OL�RFKRWQL�RGORåLW�GHNiG\DWHLVWLFNpKR� P\ãOHQt�� HYROXþQt� LQGRNWUL�QDFH�D�S�LMPRXW�ELEOLFNê�SRKOHG�QD�NUHD�FL�� /LGp� VL� SURãOL� VYêP� ~WODNHP�� � DOHS�HVWR�PDMt�UHVSHNW�N�%RåtPX�VORYX��WDNMDN�QiP�MHM�S�HGVWDYXMH�%LEOH�$QVZHUV��3UD\HU�1HZV�-XO\�6HSW������
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:LOOLDP�'HPEVNL�MH�S�HGQtP�]DVWiQ�FHP� WHRULH� ]YDQp� ,QWHOOLJHQW� 'HVLJQ�,QWHOLJHQWQt�XVSR�iGiQt���7R�MH�WDNp�WLWXOMHGQp�]�MHKR�NQLK��NWHUi�SR�FHOpP�VY�W�Y]EXGLOD�YHONê�RKODV��'RVXG�E\OR�SURGi�QR��������YêWLVN$��FRå�MH�X�NQLK\�WRKRWRGUXKX�RPUDþXMtFt�SRþHW�9H�VYpP�Yê]NXPX�'HPEVNL�DSOLNXMHPDWHPDWLFNp� D� VWDWLVWLFNp� SR]QDWN\� DPHWRG\�S�L�KOHGiQt�LQWHOLJHQWQtKR�]iP��UX�Y�XVSR�iGiQt�S�LUR]HQpKR�VY�WD��-DN
�HNO� þDVRSLV� &KULVWLDQLW\� 7RGD\�� ÄKOHGiUR]GtO� PH]L� VHVNXSHQtP�PUDN$� D� QiSL�VHP� QD� REOR]H�� NWHUê� QHVH� Q�MDNp� SR�VHOVWYt�³$å� GR� QHGiYQD� E\O� :LOOLDP� $�'HPEVNL� �þW\�LFiWQtN�� SURIHVRUHP� QD%D\ORU� 8QLYHUVLW\� Y� WH[DVNpP� :DFR�%D\ORU� MH� VH� VYêPL� ��� WLVtFL� VWXGHQW\SRYDåRYiQ� ]D� QHMY�Wãt� EDSWLVWLFNRXY\VRNRX� ãNROX� QD� VY�W��� 'HPEVNpKRREMHYLO� ViP� SUH]LGHQW� XQLYHUVLW\� 5REHUW6ORDQ�� 6ORDQ� VL� Y\W\þLO� GYD� FtOH�� S�LYpVW%D\ORU� PH]L� ãSLþNRYp� DPHULFNp� XQLYHU�VLW\�D�S�LWRP� ML�GRYpVW�]S�W�N� MHMtP�EDS�WLVWLFNêP� WUDGLFtP�� 9� UiPFL� WRKRWR� ~VLOt]DORåLO� &HQWUXP� 0LFKDHOD� 3RODQ\LH� DMHKR�YHGHQt�VY��LO�'HPEVNpPX�3URþ�S�LãHO� WHQWR�Y\QLNDMtFt�RGERUQtNR� SURIHVXUX� D� QHQt� QD� WpWR� N�HV"DQVNpãNROH� YtWiQ"� 3URþ� VH� VWDO� Y\KQDQFHPPH]L� YODVWQtPL� þW\�PL� VW�QDPL"� 'HPE�VNL�VL�WRWLå�GRYROLO�]DEêYDW�VH�K\SRWp]RX�åH�YHVPtU�MH�VStãH�YêVOHGNHP�]iP�UQp�KR� SOiQRYiQt� QHå� VRXKURX� QiKRGQêFKXGiORVWt��$þNROL� MH�WHQWR�Y�GHF�V�Q�NROL�ND� GRNWRUiW\� ]� REODVWL� PDWHPDWLN\� DILORVRILH� HYDQJHOLNiOQtP� N�HV"DQHP�DXWRUD� SOiQ$� QHLGHQWLILNXMH� DQL� QHMPH�QXMH�� S�LQHMPHQãtP� QH� YH� VYp� Yê]NXP�Qp�SUiFL�-HKR� P\ãOHQNiP� YãDN� QHS�HMt� ED\�ORUãWt� SURIHVR�L�� NWH�t� VH� WYUGRãtMQ�� GUåtQDWXUDOLVWLFNpKR� YêNODGX�� 7RWR� RPH]HQtY�GFH� ]DYD]XMH�� DE\� YH� VYp� SUiFL� XYD�åRYDOL� MDNR� DWHLVWp�� L� NG\E\� S�L� VYpPYê]NXPX� QDUD]LOL� QD� RSDþQp� G$ND]\�3URWR�'HPEVNpKR�WHRULH�]DYUKOL�D�R]QD�
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þLOL� ]D� ÄVNU\Wê� NUHDFLRQLVPXV³�� NWHUêKOiVi��P\ãOHQNX����åH��%$K��VWYR�LO��VY�WY�ãHVWL�GQHFK��GRVORYD�WDN��MDN�WR�þWHPHY��%LEOL���3UREOpP��MH����åH��%D\ORU��XYi]OY�W�HQLFL�PH]L�NRQ]HUYDWLYQt�GHQRPLQDFt6RXWKHUQ� %DSWLVW� &RQYHQWLRQ� D� OLEHUiO�Q�Mãt�%DSWLVW�*HQHUDO�&RQYHQWLRQ� Y�7H�[DVX�� Y$þL� QLPå� E\� ãNROD�P�OD� EêW� ORD�MiOQt�2SRQHQW$P� 'HPEVNpKR� WUYDOR� MHQQ�FR� PiOR� S�HV� URN�� QHå� GRViKOL� MHKRVHVD]HQt� ]� YHGRXFtKR� PtVWD� Y� ED\ORU�VNpP� &HQWUX�� 9� H�PDLOHFK� D� GRSLVHFKPtVWQtP� VG�ORYDFtP� SURVW�HGN$P� REYL�QLOL� 'HPEVNpKR� ]� RKURåRYiQt� Y�GHFNpSRY�VWL�%D\ORUX��9�MHGQp�FKYtOL�VSRU�]X�LOWDN� RVW�H�� åH� 5REHUW� 6ORDQ�� SUH]LGHQWXQLYHU]LW\�� KRYR�LO� R� Ä0F&DUWK\LVPX³�Ä=DPtFKDO� MVHP� VH� GR� EUDWURYUDåHGQpYiON\� EDSWLVW$�³� VG�OLO� 'HPEVNL� 83,�NG\å�POXYLO�R�LURQLL�]iSDVX��S�L�Q�På�VHGRNRQFH� L� Y��tFt� PXåL� D� åHQ\� YH� VYpSUiFL� VQDåt� XYDåRYDW� PDWHULDOLVWLFN\�Ä1�NWH�t� ]� PêFK� QHMKRUãtFK� SURWLYQtN$MVRX�N�HV"DQp�³��HNO�'HPEVNL�2SR]LFH�E\OD� WDN�QHOtWRVWQi�� åH� Y�W�ãLQD�ELRORJ$�]�%D\ORUX�ERMNRWRYDOD�NRQ�IHUHQFL� � 3RODQ\LRYD� � FHQWUD�� � NWHUp� � VH~þDVWQLOL� X]QiYDQt� PDWHPDWLFL� D� GDOãtY�GFL�]�FHOpKR�VY�WD��YþHWQ��GYRX�QRVL�WHO$� 1REHORY\� FHQ\�� 2GERUQtFL� ]� MLQêFKXQLYHU]LW� VH� GRNRQFH� VQDåLOL� NRQIHUHQFLVDERWRYDW�� 9ãHP� S�HGQiãHMtFtP� QDUR]YUKX� SRVODOL� IDOHãQp� ÄVWRUQRSR]YiQ�N\³��KOiVt�$PHULFDQ�6SHFWDWRU�$þNROL� P�OD� NRQIHUHQFH� REURYVNê~VS�FK�� DNDGHPLFNê� VHQiW� %D\ORUXRGKODVRYDO�� DE\� E\O� SUH]LGHQW� 6ORDQSRåiGiQ��R��XNRQþHQt��YHãNHUêFK�DNWLYLWY� REODVWL� ,QWHOOLJHQW� 'HVLJQ�� 6ORDQ� WHG\VYRODO� ÄQH]iYLVORX� NRPLVL³�� NWHUi� P�OD'HPEVNpKR� SUiFL� SRVRXGLW�� .RPLVHGRSRUXþLOD� ]DþOHQLW� SUiFL� FHQWUD� GR� þLQ�QRVWL� ,QVWLWXWX� SUR� YtUX� D� Y]G�ODQRVW� DÄ,QWHOOLJHQW�'HVLJQ³� MHGQR]QDþQ��X]QDOD]D� OHJLWLPQt� Y�GHFNRX� GLVFLSOtQX�� 3R�Y]EX]HQ� WRXWR� ]SUiYRX� UR]HVODO� 'HPE�VNL� H�PDLO�� Ä'RJPDWLþWt� RSRQHQWL� ,QWHOL�JHQWQtKR� XVSR�iGiQt�� NWH�t� SRåDGRYDOL�DE\� E\OR� FHQWUXP� ]DY�HQR�� VH� GRþNDOLVYpKR�:DWHUORR�³�'HPEVNL� �HNO�� Ä1HSR�

þtWDO� MVHP� V� WtP�� åH� YHGHQt� IDNXOW\� PiVP\VO� SUR� KXPRU�³� 'YD� GQ\� QD� WR� E\O'HPEVNL��� �VH��6ORDQRYêP��VRXKODVHP�]�SR]LFH�YHGRXFtKR�FHQWUD�VHVD]HQ�%UXPOH\��POXYþt�XQLYHU]LW\��R]QiPLO�åH� SUR� GDOãt� SRNUDþRYiQt� 'HPEVNpKRSUiFH� EXGH� QD� IDNXOW�� W�HED� ÄSRVWDYLWPQRKR�PRVW$³��7Yi��SURIHVRUD�:LOOLDPD$�� 'HPEVNpKR� QHQt� Y� XþHEQiFK� QD%D\ORU�8QLYHUVLW\�YtGiQD� WDN�þDVWR� MDNRG�tYH�� Ä9OiGQH� WDP� YHOPL� QHS�iWHOVNpRY]GXãt�³�VG�OLO�8QLWHG�3UHVV�,QWHUQDWLR�QDO��83,���Ä1DYãW�YXML�NQLKRYQX�D�SRXåt�YiP� W�ORFYLþQi� ]D�t]HQt�� DOH� SUDFXMLGRPD�� 'RVWDO� MVHP� QDEtGN\� ]� Q�NROLNDN�HV"DQVNêFK� Y\VRNêFK� ãNRO�³� �HNO�� ÄDOHRGHMtW� E\� ]QDPHQDOR� GDURYDW� YtW�]VWYt]GHMãtP�VRN$P��0RMH�VPORXYD�V�%D\OR�UHP�SODWt�MHãW��þW\�L�URN\�³5REHUW� 6ORDQ�� � X]QiYDQê� RGERUQtNQD� 1RYê� ]iNRQ�� S�LSRPQ�O� þOHQ$P� ID�NXOW\�� MDN� Y� PLQXORVWL� Y�GFL� WUS�OL� ~WOD�NHP� ]H� VWUDQ\� IXQGDPHQWDOLVWLFNêFKNUHDFLRQLVW$�� Ä-H� SRQ�NXG� LURQLFNp�� åHGQHV� þOHQRYp� Y�GHFNp� REFH�� � MDN� VH]Gi��XWODþXMt�RVWDWQt�³�6ORDQ�NDSLWXORYDO�DþNROL� POXYþt� %D\ORUX� /DUU\� %UXPOH\
�tNi��åH�Ä'HPEVNpKR�SUiFL�VWiOH�SRGSR�UXMH³�8ZH�6LHPRQ�1HWWR��NRUHVSRQGHQW�83,SUR�QiERåHQVWYt��.RPHQWi��NH�]SUiYiP83,�]��������������9ãHFKQD�SUiYD�Y\KUD]HQD�

6ORYR��QD��]iY�U���,��NG\å��=2'��WRKRY� SRVOHGQtFK� OHWHFK� QD� WpPD� NUHDFHPQRKR�QRYpKR�QHRWLVNO��RWi]ND�G$Y�U\�KRGQRVWL� %LEOH� QH]WUDWLOD� QD� G$OHåLWRVWL�7R�� åH� NUHDFL� QHY�QXMHPH� YtFH� SR]RU�QRVWL�Y\FKi]t�]H�VNXWHþQRVWL��åH�VDPRW�Qp� G$ND]\� R� %Råt� H[LVWHQFL� D� MHGLQHþ�QpP� ]S$VREX� WYR�HQt� GXãL� þORY�ND� VD�P\� R� VRE�� QLNG\� QHS�HVY�Gþt�� 6YUFKR�YDQ�� P$åH� S�HVY�GþLW� MHQ� 'XFK� VYDWê�NWHUê� GiYi� RþL�� DE\� YLG�O\�� D� XãL�� DE\VO\ãHO\�� 9��tPH�� åH� MDVQR� Y� RWi]NiFKNUHDFH�D�HYROXFH�P$åH�þORY�NX�QD�FHV�W��YtU\�SRPRFL��DOH�VDPR�R�VRE��QLNRKRQHVSDVt��$"�MH�QiP�Y]RUHP�D�S�tNODGHPFLWiW� QRVLWHOH� 1REHORY\� FHQ\� &K�� 7RZ�QHVH���
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Ä8þtP�OL�OLGL��MGH�PL�S�HGHYãtP�R�WR�
DE\FK�MH�QDXþLO��MDN�PDMt�P\VOHW�

QH�WR��FR�VL�PDMt�P\VOHW�³�7êGHQ���������±�S�LSUDYLOD�NDV�±
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3RGOH� WHLVWLFNp� HYROXFH� DQR�� DOH� WRRGSRUXMH� ]iNODGQt� ELEOLFNp� ]SUiY��� åHVPUW� MH� RGSODWRX� ]D� K�tFK�� 1HER� VQDG%$K�VWYR�LO�PLOLyQ\�RUJDQLVP$�MHQ�SURWR�DE\� XPtUDO\"� -DN� WHG\� PRKOD� EêW� VPUWVRXþiVWt� %RåtKR� WYR�HQt�� RGNXG� MVRX]NDPHQ�OLQ\�]Yt�DW�QDOH]HQêFK�Y�KOXER�NêFK�YUVWYiFK"�-H�HYROXFH�E$K��NWHUpKRPXVtPH�XFWtYDW"� �3�LYHGH�QiV�GR�QHEHN�ERGX�RPHJD"-H�DOH�PRåQp�PtW�RGYDKX��HãLW�FHORXY�F� ~SOQ�� MLQêP� ]S$VREHP� D� QHVQDåLWVH�GiW�QD�DWHLVWLFNRX�NRQFHSFL�N�HV"DQ�VNRX� IDViGX�� 3UDYêP� DWHLVW$P� MVRXWDNRYp� VQDK\� SUR� VPtFK�� D� WR� SUiYHP�(YROXFH�MDNR�S�tURGQt�SURFHV�E�åt�VDPD

D�QHSRW�HEXMH�QLF�QDGS�LUR]HQpKR��([LV�WXMH� MLQp� �HãHQt�� %H]� SRNORQNRYiQt� DQDGEtKiQt� PDWHULDOLVWLFNêP� NRQFHSFtP�3�LMHWt� ELEOLFNp� ]SUiY\� R� SRWRS�� S�LQiãt
�HãHQt�W�FKWR�RWi]HN��.DWDVWURILFNê�VFp�Qi�� FHORVY�WRYp� SRWRS\� �Hãt� RWi]NX]NDPHQ�OLQ�D�GDWRYiQt�6NY�OêP� S�tNODGHP�� NWHUê� � XNi]DO�MDN� VQDGQR�PRKRX� Y]QLNQRXW� FHOp� JHR�ORJLFNp� ~WYDU\� E�KHP� YHOLFH� NUiWNp� GR�E\� E\O\� SRWYU]HQp� E�KHP�XGiORVWL� VSR�MHQp��V��YêEXFKHP���VRSN\��VY���+HOHQ\�Y86$� Y� URFH� ������ 3RGOH� NODVLFNêFKJHRORJLFNêFK� NRQFHSFt� E\� WR�� FR� GQHVYLGtPH��PXVHOR�WUYDW�PQRKR�PLOLyQ$� OHW�$�S�HVWR�VWDþLOR�SiU� WêGQ$�D�E\O\�Y\WYR�
�HQ\� YUVWY\�� E�KHP� URNX� XKOt�� DWG«ýDVRSLV� 1DWLRQDO� *HRJUDSKLF� �þtVOR� �������� R� WpWR� XGiORVWL� S�LQHVO� SRGUREQpLQIRUPDFH��'RMGH�N�S�HKRGQRFHQt�]WUQX�OêFK� D� ULJLGQtFK� S�HGVWDY� R� GORXKêFKþDVRYêFK� REGREtFK� QXWQêFK� SUR� WYRUEXJHRORJLFNêFK� YUVWHY"� *HRORJLFNi� GDWDPRKRX� EêW� LQWHUSUHWRYiQD� PQRKD� U$]�QêPL�]S$VRE\�SRGOH� WRKR�� MDNê�ILOR]RILF�Nê�NRQFHSW�GRW\þQê�Y�GHF�]DVWiYi�7HRORJLFNp�UR]SRU\WHLVWLFNp�HYROXFH$þNROL�PQR]t�Y��t�Y�%RKD��QH�YãLFKQLY��t�Y�%LEOL� MDNR�Y�%Råt�VORYR��2EWtåQRVWKDUPRQL]DFH�ELEOLFNpKR�XþHQt�V�HYROXþ�Qt� NRQFHSFt� SUR� Q�� QHS�HGVWDYXMH� åiG�Qê� SUREOpP� D� YODVWQ�� MH� WR� DQL� S�tOLãQH]DMtPi�� %LEOL� SRYDåXMt� ]D� LQVSLURYD�QRX�NQLKX� MHQ�Y�Q�NWHUêFK�þiVWHFK��SR�NXG� SRSLVXMH� � KLVWRULFNp� XGiORVWL� QHERVH�Y\MDG�XMH�N�Y�GHFNêP�NRQFHSFtP�� MHWR� NQLKD� QHY�URKRGQi�� 7HLVWLFNi� HYROX�FH�YãDN��L�NG\E\FKRP�RGKOpGOL�RG�XþHQt%LEOH��Pi� VSRXVWX� UR]SRU$� VDPD� Y� VR�E��� %$K�� NWHUê� ~GDMQ�� VWYR�LO� åLYRW� HYR�OXþQtP� SURFHVHP� ±� YêYRMHP�� QHP$åHEêW� Y�þQêP�� YãHPRKRXFtP�� YãHY�GRX�FtP�� PLORVUGQêP�� PLOXMtFtP� %RKHP�NWHUê� Pi� VP\VO� SUR� ~þHOQRVW�� 9�WãLQDWHLVWLFNêFK� HYROXFLRQLVW$� E\� V� WtP� VRX�KODVLOD�� -HVWOLåH� MH� YãDN� %$K� RSUDYGXWDNRYê�� SDN� MH� QDSURVWR� DEVXUGQt�� DE\SRXåLO��WDNRYRX��PHWRGX��WYR�HQt����D��WR]��QiVOHGXMtFtFK��G$YRG$�
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3RNXG�MHãW��QHPiWH�NQLKX.HQD�+DPD�*HQHVLV�D�~SD�GHN�QiURG$��UiGL�YiP�ML�]DGREURYROQê�S�tVS�YHN�QDWLVNRYê�IRQG�]DãOHPH�



��� (YROXFH� SURWL�Hþt� %Råt� YãHPR�KRXFQRVWL�� -HVWOLåH� Pi� %$K� YãHFKQXPRF����SDN��MH��VFKRSHQ��VWYR�LW��YHVPtUY���SRXKpP���RNDPåLNX���D���QHSRW�HEXMHN��WRPX�PLOLyQ��D�PLOLDUG\�OHW���� (YROXFH� SURWL�Hþt� RVREQtPX%RKX��-HVWOLåH�E\O�þORY�N�VWYR�HQ�N�%R�åtPX�REUD]X��SDN�%$K�QHþHNDO�PLOLDUG\OHW��DE\�V�QtP�PRKO�YVWRXSLW�GR�RVREQt�KR�Y]WDKX���� (YROXFH� SURWL�Hþt� %Råt� YãHY��GRXFQRVWL�� (YROXFH� SRSLVXMH� YH� VYpNRQFHSFL�Y\K\QXWt�GUXK$��ãSDWQê�GHVLJQ�YHOPL� ãSDWQp� SOiQRYiQt�� 1iKRGQpSURFHV\� MVRX�Y�SURWLNODGX�Y$þL�JHQLiOQt�PX�ORJLFNpPX�SOiQX���� (YROXFH� SURWL�Hþt� %RKX�� MHKRåSRGVWDWRX� MH� OiVND�� )DNW� HYROXFH� MHSRSLVRYiQ�QD�]iNODG��QiOH]$�]NDPHQ��OLQ�� NWHUp� KRYR�t� R� NDWDVWURIiFK�� KODGX�WYUGêFK� SRGPtQNiFK�� FKRUREiFK� D� Qi�VLOQp� VPUWL�� 3�LMDWêP�PHFKDQLVPHP�SURHYROXFL� MH�HOLPLQDFH�VODEêFK�D�S�HPQR�åHQt� MHGLQF$�� -H� WRKOH� SUDFRYQt�PHWRGDPLOXMtFtKR�%RKD"���(YROXFH�SURWL�Hþt�%RåtPX�VP\�VOX�SUR�~þHOQRVW��-HVWOLåH�~þHOHP�VWYR�
�HQt�MH�VSiVD�þORY�ND��MDN�WHLVWLþWt�HYROX�FLRQLVWp�Y��t��SDN�VH�]Gi�SRGLYQp��åH�E\%$K� SOêWYDO�PLOLDUGDPL� OHW� QD� EH]FtOQRXHYROXFL�G�tYH��QHå�E\�GRViKO�VYpKR�FtOH���� (YROXFH� SURWL�Hþt� %Råt� PLORVWL�3ULQFLS�HYROXFH�MH�]DORåHQ�QD�ERML�R�S�H�åLWt� QHM]GDWQ�MãtFK�� QD� ~NRU� VODEãtFK�FRå� MH�RGOLãQp�RG�N�HV"DQVNp�NRQFHSFHVSDVHQt�]�%Råt�PLORVWL�QD�]iNODG��YtURXS�LMDWp�]iVWXSQp�RE�WL�-HåtãH�.ULVWD�

7HQWR�S�tVWXS� ]FHOD� RSRPtMt� ELEOLFNpSRMHWt� K�tFKX� D� VSDVHQt�� 7R� MH� DVL� QHM�SRGVWDWQ�Mãt� WHRORJLFNê� ]iY�U�� 1�NWH�tWHRORJRYp� S�LMtPDMt� NRQFHSFL� SURJUHVLY�QtKR�VWYR�HQt��9�WRPWR�SRKOHGX�VH�åLYRWY\YtMHO� SR� GORXKi� JHRORJLFNi� ~GREt� DPtVW\� E\O� SRVWUþHQ� REþDVQêPL� %RåtPL]iVDK\� VSUiYQêP� VP�UHP�� 7HLVWLFNiHYROXFH�MH�WHG\�WYR�HQt�SRPRFt�NRQWLQX�iOQtFK�SURFHV$��NWHUp�]DKiMLO�%$K�� �3UR�JUHVLYQt� VWYR�HQt� MH� NRQFHSFH�� NG\�%$KQDVWDUWRYDO��HYROXFL��D��REþDV��Mt�SRPRKOY��S�t]QLYpP�YêYRML�GDOãtPL�]iVDK\�

9� VRXþDVQRVWL� H[LVWXMt� GYD� SRKOHG\WHLVWLFNêFK�HYROXFLRQLVW$�QD�WR��MDN�LQWHU�SUHWRYDW� SUYQtFK� MHGHQiFW� NDSLWRO� %LEOH�3UYQt�QDKOtåt�QD�*HQHVLV�MDNR�QD�SRHWLF�NRX� D� P\WLFNRX� EiVH��� NWHUi� Y]QLNODMDNR� YêVOHGHN� ~VWQt� WUDGLFH� ]D� SDWULDU�FK$� D� P�OD� ]D� FtO� Y\VY�WOLW� WDNRYp� SUR�EOpP\�MDNR�MH�K�tFK��VPUW��H[LVWHQFL�U$]�QêFK� MD]\N$�� DWG«� 9� WRPWR� SRKOHGXQHO]H�SRYDåRYDW�SUYQt�NDSLWRO\�%LEOH�]DKLVWRULFN\� QHER� Y�GHFN\� Y�URKRGQp�� LNG\å�PRKRX� REVDKRYDW� HOHPHQW\� SUDY�G\�� 9HGOH� WRKRWR� OLEHUiOQtKR� S�tVWXSXH[LVWXMH� GUXKê�� NWHUê� SRYDåXMH� SUYQtNDSLWRO\� %LEOH� ]D� ]MHGQRGXãHQê� SRSLVUDQp�KLVWRULH�]HP���NWHUê�QHQt�Y�NRQIOLN�WX�V�HYROXFt��=�QHS�HGSRMDWp�DQDOê]\�EL�EOLFNpKR�WH[WX�RYãHP�DQL�MHGHQ�]�W�FKWRVP�U$� QHY\SOêYi�� 1HMGH� DQL� R� PêWXV�DQL�R�QDLYQt�D�]MHGQRGXãHQp�Y\VY�WOHQt�DOH�R�%Råt�LQVSLURYDQp�VORYR�MHGQR]QDþ�Q��D�SUDYGLY��KRYR�tFt�R�VWYR�HQt�Y�ãHVWLGQHFK��D�QLNROLY�R�GORXKpP�REGREt�HYR�OXþQtKR� YêYRMH�� -DN� WR�P$åHPH� Y�G�W"-H� WR� SURWR�� åH� SUYQt� NDSLWRO\� *HQHVLVQHVWRMt� L]RORYiQ\� RG� RVWDWQtFK� þiVWt%LEOH�� *HQHVLV� P$åH� EêW� VSUiYQ�� SR�FKRSHQD�SRX]H� WHKG\��NG\å� MH�GiQD�GRVRXYLVORVWL� V� RVWDWQtPL� þiVWPL� %LEOH� DLQWHUSUHWRYiQD�Y�WRPWR�NRQWH[WX��([LVWX�MH�WRWLå�QHMPpQ�����RGND]$�QD�VWYR�HQt�YH�6WDUpP�D�1RYpP� ]iNRQ��� =H� YãHFKW�FKWR�ELEOLFNêFK�]SUiY�Y\SOêYi��åH�%$KVWYR�LO� Y� ãHVWL� GQHFK� QHEH� D� ]HPL�� þOR�Y�N�MH�%RåtP�VWYR�HQtP�D�VWRMt�Y$þL�%R�KX� YH� Y]WDKX� VWYR�HQt�6WYR�LWHO� V� RGSR�Y�GQRVWt� ]D� GDURYDQê� åLYRW� D� ]� WRKRSO\QRXFt�SRVOXãQRVWt��9�WãLQD�ELEOLFNêFKUHIHUHQFt� SURVW�� SRSLVXMH� %RKD� MDNR6WYR�LWHOH��6Y�WOR�N�SRUR]XP�Qt�VNXWHþ�QpPX� REVDKX� *HQHVLV� ���� QDFKi]tPHQD�PQRKD�GDOãtFK�PtVWHFK�%LEOH�1HEHVD� E\OD� XþLQ�QD� +RVSRGLQR�YêP� VORYHP�� GHFKHP� MHKR� ~VW� SDNYãHFKHQ� MHMLFK� ]iVWXS�� -DNR� KUi]tGUåt� SRKURPDG�� PR�VNp� YRG\�� YRG�VWYD� SURSDVWt� XORåLO� Y� ]iVREQLFtFK�%RM�VH�+RVSRGLQD��FHOi�]HP���YãLFK�QL�RE\YDWHOp�VY�WD�� åLMWH�Y� MHKR�Ei]�QL��&R�RQ��HNO��WR�VH�VWDOR��MDN�S�LNi�]DO��WDN�YãH�VWRMt���ä��������
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.G\å�MHãW��E\O\�KRU\�SRQR�HQ\��S�HGSDKRUN\�MVHP�VH�QDURGLOD��PRXGURVW+RVSRGLQRYD���-HãW��QHå�XþLQLO�]HPLD� YãHFKQR� NROHP� D� SUYQt� KURXG\SHYQLQ\�� NG\å� XSHY�RYDO� QHEHVD�E\OD� MVHP� S�L� WRP�� NG\å� Y\PH]RYDORE]RU� QDG� SURSDVWQRX� W$Qt�� NG\åVHVKRUD� ]DY�ãRYDO� PUDþQD�� NG\åVtOLO\� SUDPHQ\� SURSDVWQp� W$Q��� NG\åNODGO�PR�L� MHKR�PH]H�� DE\� YRG\�QH�Y\VWXSRYDO\� ]� E�HK$�� NG\å� Y\PH]R�YDO� ]iNODG\� ]HP��� E\OD� MVHP� PXY�UQ��SR�ERNX��E\OD�MVHP�MHKR�SRW��ãHQtP�GHQ�]H�GQH�D�UDGRVWQ��VL�S�HGQtP�KUiOD�Y�NDåGê�þDV��3����������1RYê�����]iNRQ�����MHGQR]QDþQ������KRYR�tR��~þDVWL��-HåtãH��.ULVWD��S�L��VWYR�HQt�9ãHFKQR� SRYVWDOR� VNU]H� Q�� D� EH]Q�KR� QHSRYVWDOR� QLF�� FR� MHVW�� 1DVY�W��E\O��VY�W�VNU]H�Q�M�SRYVWDO��DOHVY�W�KR�QHSR]QDO����-��������2WþH�� FKFL�� DE\� WDNp� WL�� NWHUp� MVL� PLGDO��E\OL� VH�PQRX� WDP��NGH� MVHP� Mi�D"�KOHGt�QD�PRX�VOiYX��NWHURX� MVL�PLGDO�� QHER"� MVL� P�� PLORYDO� MLå� S�HG]DORåHQtP�VY�WD����-�������«QHER"
� Y� Q�P� E\OR� VWYR�HQR� YãH�FKQR�QD�QHEL�L�QD�]HPL�±�VY�W�YLGLWHO�Qê� L� QHYLGLWHOQê�� MDN� QHEHVNp� WU$Q\�WDN� L� SDQVWYD�� YOiG\�D�PRFQRVWL� ±� DYãHFKQR� MH� VWYR�HQR� VNU]H� Q�KR� DSUR� Q�KR�� 2Q� S�HGFKi]t� YãHFKQR�YãHFKQR�Y�Q�P�VSRþtYi«�.R���������'pONX� VWYR�LWHOVNêFK� GQ$� P$åHPH� XUþLW]�GDOãtFK�RGGtO$�%LEOH�9�ãHVWL�GQHFK�XþLQLO�+RVSRGLQ�QHEH�L]HPL��PR�H�D�YãHFKQR��FR� MH�Y�QLFK�D� VHGPpKR� GQH� RGSRþLQXO�� 3URWRSRåHKQDO�+RVSRGLQ�GHQ�RGSRþLQNX�DRGG�OLO�MHM�MDNR�VYDWê���([�������'HWDLO\���R���VWYR�HQt���QDFKi]tPH���GiOHY��W�FKWR��WH[WHFK�8þLQLO� MVL� P�VtF� N� XUþRYiQt� þDVX�VOXQFH� Yt�� NG\� N� ]iSDGX� VH� VFKêOLW��ä��������8þLQLO� YHOLNi� VY�WOD�� MHKR�PLORVUGHQ�VWYt� MH�Y�þQp��6OXQFH��DE\�YOiGOR�YHGQH�� MHKR� PLORVUGHQVWYt� MH� Y�þQp�0�VtF� D� KY�]G\�� DE\� YOiGO\� Y� QRFL�

MHKR�PLORVUGHQVWYt�MH�Y�þQp��ä���������7RWR� SUDYt� +RVSRGLQ�� NWHUê� GiYiVOXQFH� ]D� VY�WOR� YH� GQH�� P�VtF� DKY�]G\�]D�VY�WOR�Y�QRFL�SRGOH�VYêFKXVWDQRYHQt�� NWHUê� Y]GRXYi� PR�H�WDNåH�MHKR�YOQ\�KXþt�� MHKRå�MPpQR�MH+RVSRGLQ�]iVWXS$«��-U�������«Y�WUX� XG�OLO� SUXGNRVW� D� YRG\RGP�UNRX�]P��LO��NG\å�GHãWL�VWDQRYLOFtO�D�FHVWX�ERX�QpPX�PUDþQX«�-E�������«-i� Y\WYi�tP� VY�WOR� D� WYR�tP� WPX�S$VREtP�SRNRM�D� WYR�tP�]OR�� Mi�+RV�SRGLQ� NRQiP� YãHFKQ\� W\WR� Y�FL�
1HEHVD�� Y\GHMWH� NU$S�MH� VK$U\�� D"NDQH� ]� REODN$� VSUDYHGOQRVW�� QHFK"VH�RWHY�H�]HP�� D� XURGt� VH� VSiVD�DVSUDYHGOQRVW� Y\UDãt� V� Qt«� =HPLMVHP� XþLQLO� Mi� D� þORY�ND� QD� Qt� MVHPVWYR�LO�� -i� MVHP� YODVWQtPD� UXNDPDUR]WiKO� QHEHVD� D� YHãNHUpPX� MHMLFK]iVWXSX�MVHP�Y\GDO�S�tND]\��,]���������3RSLV� XVSR�iGiQt� DWPRVIpU\� D� REDOXNROHP�=HP��S�HG�SRWRSRX�2Q� VYRX� VLORX� XþLQLO� ]HPL�� VYRXPRXGURVWt� XSHYQLO� VY�W�� VYêP� UR]X�PHP�QDSMDO�QHEHVD��-U��������������7RWR� SUDYt� %$K� +RVSRGLQ�� NWHUêVWYR�LO� QHEHVD� D� UR]WiKO� MH�� ]HPLS�HNOHQXO� L� V� WtP�� FR� QD� Qt� Y]FKi]t�MHQå� GiYi� GHFK� OLGX� QD� Qt� D� GXFKDW�P�� NGR� SR� Qt� FKRGt«� 7RWR� SUDYt+RVSRGLQ�� WY$M� Y\NXSLWHO�� NWHUê� W�Y\WYR�LO� Y� åLYRW�� PDWN\�� 
-i� MVHP+RVSRGLQ�� Mi� NRQiP� YãHFKQR�� ViPQHEHVD� UR]WDKXML�� S�HNOHQXO� MVHP]HPL��.GR�E\O� VH�PQRX"�$QR��PRMHUXND�]DORåLOD�]HPL��Pi�SUDYLFH�QHEH�VD� UR]YLQXOD�� ]DYROiP�OL� QD� Q��VWDQRX�WDG\�VSROX��,]��������������������6WYR�HQt�H[�QLKLOR�±�VWYR�HQt�]�QLþHKR�MHSRSViQR�9H�Yt�H�FKiSHPH��åH�%RåtP�VORYHPE\O\�]DORåHQ\�VY�W\�� WDNåH� WR��QD�FRKOHGtPH�� QHY]QLNOR� ]� YLGLWHOQpKR��äG������6WYR�HQt�D�MHKR�XGUåRYiQt�MH�SRSViQR�
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7\�� +RVSRGLQH�� MVL� WHQ� MHGLQê�� W\� MVLXþLQLO� QHEH�� QHEHVD� QHEHV� D� YãH�FKHQ� MHMLFK�]iVWXS��]HPL� L�YãH��FR� MHQD�Qt��PR�H�L�YãH��FR�MH�Y�QLFK��6iPWR� YãHFKQR� ]DFKRYiYiã� S�L� åLYRW�� DQHEHVNp�]iVWXS\�VH�WL�NODQ�Mt��1HK�����2Q� VYRX� VLORX� XþLQLO� ]HPL�� VYRXPRXGURVWt� XSHYQLO� VY�W�� VYêP� UR]X�PHP� QDSMDO� QHEHVD�� .G\å� Y\GiKODV�� VKOXNXMt� VH� QD� QHEL� YRG\�� S�L�YiGt� POKX� RG� NRQþLQ� ]HP��� Gpã"SURYi]t� EOHVN\�� ]H� VYêFK� ]iVREQLFY\YiGt�YtWU���-U����������%$K��NWHUê�XþLQLO�VY�W�D�YãHFKQR��FRMH�Y�Q�P��WHQ�MH�SiQHP�QHEH�L�]HP��D� QHE\GOt� Y� FKUiPHFK�� NWHUp� OLGpY\VWDY�OL��DQL�VL�QHGiYi�RG�OLGt�VORX�åLW��MDNR�E\�E\O�QD�QLFK�]iYLVOê��YåG\"MH� WR� RQ� ViP�� NWHUê� YãHPX� GiYiåLYRW�� GHFK� L� YãHFKQR� RVWDWQt�� 2QVWYR�LO� ]� MHGQRKR� þORY�ND� YãHFKQROLGVWYR�� DE\� S�HEêYDOR� QD� SRYUFKX]HP���XUþLO�SHYQi�URþQt�~GREt� L�KUD�QLFH�OLGVNêFK�VtGHO����6N����������%$K�VWYR�LO�þORY�ND�*Q�����2GSRY�G�O�MLP��1HþHWOL�MVWH��åH�6WYR�
�LWHO� RG� SRþiWNX�PXåH� D� åHQX� XþLQLOMH"���0W������2G�SRþiWNX�VWYR�HQt� 
%$K�XþLQLO�þOR�Y�ND�MDNR�PXåH�D�åHQX��SURWR�RSXVWtPXå�VYpKR�RWFH�L�PDWNX�D�S�LSRMt�VHNH� VYp� PDQåHOFH�� D� EXGRX� WL� GYDMHGQR�W�OR
�� WDNåH� MLå�QHMVRX�GYD��DOHMHGHQ����0N��������+LVWRULFLWD� $GDPD� MH� SRSViQD� Y� QiVOH�GXMtFtFK�WH[WHFK�9åG\"�SUYQt�E\O�VWYR�HQ�$GDP�D�SDN(YD��$�QHE\O� WR� WDNp�$GDP��NGR�E\ORNODPiQ��DOH�åHQD�E\OD�RNODPiQD�DGRSXVWLOD�VH�S�HVWRXSHQt���7P���������$GDP��âpW��(Qyã«���3D�����«(Qyã�� âpW� D� $GDP�� NWHUê� E\O� RG%RKD���/������3URURNRYDO� WDNp� R� QLFK� +HQRFK�VHGPê�RG�$GDPD��+OH��S�LFKi]t�3iQV�GHVHWLWLVtFL�VYêFK�VYDWêFK«�-X����$GDP� MH� MPHQRYiQ�VSROX�V�GDOãtPL� MHG�QRWOLYFL� Y� 3DYORYêFK� HSLãWROiFK�� NGH� MH

SRURYQiQ�SUYQt�D�GUXKê�$GDP��MDNR�GYDUHSUH]HQWDQWL�OLGVNpKR�SRNROHQt��6PUW� YãDN� YOiGOD� RG� $GDPD� Då� SR0RMåtãH� L�QDG�W�PL��NGR�K�HãLOL� MLQêP]S$VREHP� QHå� $GDP�� 2Q� MH� SURW�M�ãHN�WRKR��NWHUê�P�O�S�LMtW������������ «MDNR� Y� $GDPRYL� YãLFKQL� XPtUDMt�WDN�Y�.ULVWX�YãLFKQL�GRMGRX�åLYRWD���.��������-DN�MH�SViQR��
3UYQt�þORY�N�$GDP�VHVWDO� GXãt� åLYRX
±� SRVOHGQt� $GDP� MHYãDN�'XFKHP�RåLYXMtFtP���.�������-PpQR�$GDP�MH�XåLWR�MHGQDN�MDNR�R]QD�þHQt��þORY�ND���DOH��WDNp��QiV��RGND]XMHN�MHGLQFL�]�SUYQtFK�NDSLWRO�*HQHVLV�-H�þORY�N�MHãW�ÄN�REUD]X�%RåtPX³"=�HYROXþQtKR�SRKOHGX� MVPH�GRNRQD�Oi� ]Yt�DWD�� D� NG\å� QH� SHUIHNWQtPL�� WDNDOHVSR�� W�PL�� NWHUi� PDMt� PRPHQWiOQ�QDYUFK�� 7HLVWLFNi� HYROXFH� QHY��t� QDKLVWRULFNRX� H[LVWHQFL� SUYQtKR� þORY�ND$GDPD�� 9��t�� åH� HYROXþQt� SURFHV\� QD�NRQHF� YHGO\� NH� Y]QLNX� OLGVNpKR� GUXKX�NWHUpPX�%$K�YGHFKO�VYpKR�GXFKD�=�ELEOLFNpKR�SRKOHGX� MH�YãDN�þORY�NRGOLãQê� RG� RVWDWQtKR� VWYR�HQt�� %\O� WRWLåVWYR�HQ�N�REUD]X�%RåtPX��&R�VL�SRG�WtPPiPH�S�HGVWDYLW"�7Y$Uþt�P\ãOHQt��WYR�L�YRVW�� GXFKRYQt� UR]P�U�� VFKRSQRVW� QHSRX]H� YHJHWDWLYQtKR�� DOH� L� VSLULWXiOQtKRåLYRWD��$OH�SODWt�WR�MHãW��Y$EHF"�7HLVWLF�Ni� HYROXFH� VH� QHXPt� Y\SR�iGDW� V� WDN]iNODGQtP�SUREOpPHP�� MDNR� MH�$GDP$YSiG� D� G�GLþQê� K�tFK�� 7R� MH� MHMt� QHMY�WãtVODELQRX��D�SURWR�Y�SRSLVX�UHDOLW\�VHOKi�Yi�� � $OH� MH� MHãW�� GQHV� þORY�N� %RåtPREUD]HP�� QHER� ]� QiV� GtN\� SiGX� %RåtREUD]� ]PL]HO"� *Q� ���� D� -N� ���� QiPGiYDMt� RGSRY���� 1H]iOHåt� QD� WRP�� MDNY\SDGiPH�� NGH� MVPH��.DåGê� þORY�N�E\OVWYR�HQ�N�%RåtPX�REUD]X��%LEOH�PL��tNi�NGR� MVHP�� MDN� D� SURþ� MVHP� RGOLãQê� RGRVWDWQtKR� VWYR�HQt�� -H� S�HNYDSLYp�Y]KOHGHP� N� QDãLP� SRVWRM$P�� åH� %$KVWiOH��FKFH��PtW��~]Nê��D��S�iWHOVNê�Y]WDKV�þORY�NHP�6KUQXWtP� ELEOLFNêFK� WH[W$� GRVWiYi�PH�REUD]�%RKD��NWHUê�YH�VYp�QHNRQHþ�Qp� VtOH� VWYR�LO� Qiã� VY�W� Y� ãHVWL� GQHFK�
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V� U\WPHP� SDWUQêP� QD� VSHNWUiOQtFK� þD�UiFK��,YHV�GRNi]DO��åH�DWRP�YRGtNX�P��Qt� U\WPXV�Y�VRXODGX�V�S�HGSRNODG\� WHR�ULH�UHODWLYLW\��8Y�GRPPH�VL��åH�3RK\E�W�OHV�U\FKORVWt�VY�WOD��������NP�VHF�MH�GRVXG�QHGRVDåLWHOQê�=HP��VH�SRK\EXMH�QD�RE�åQp�GUi]HNROHP�VOXQFH�U\FKORVWt����NP�VHF�W�M�������NP�PLQ�D���������NP�KRG�äH� Y� 1HZWRQRY�� I\]LFH� MH� U\FKORVWIXQNFt�þDVX��Y\MDG�XMH�VH�Y�NP�KRG��9�(LQVWHLQRY�� WHRULL�GRFKi]t�N�REUD�WX�� NG\� þDV� MH� IXQNFt� U\FKORVWL�� ýDVSO\QH�Y�]iYLVORVWL�QD�U\FKORVWL�±�Y]i�MHPQi�LQWHUDNFH�äH�(LQVWHLQ�QHY\YUiWLO�SODWQRVW�1HZ�WRQRY\� I\]LN\�� DOH� GRNi]DO� RPH]H�QRVW�MHMt�SODWQRVWL�äH�(LQVWHLQRYD�WHRULH�R�Y]WDKX�PH]LKPRWRX� D� HQHUJLt� E\OD� SRWYU]HQD� DY\XåLWD�S�L�YêURE��DWRPRYp�SXP\�äH� þDV� MH� X� (LQVWHLQD� þWYUWêP� UR]�P�UHP�SURVWRUX��MH�YQtPiQ�MHGQRWQ�þDVRSURVWRU�YþHWQ��KPRW\��]DWtP�FRX�1HZWRQD�MH�SURVWRU�D�þDV�RGG�OHQ�%\O�OL� WHG\� VWYR�HQ� SURVWRU� D� KPRWD�]HP����VRXþDVQ����SDN��E\O\��VWYR�HQ\�LV�þDVHP��,�þDV�MH�Y�F�VWYR�HQi��3tVPRR�WRP�POXYLOR�G�tYH��QHå�N�WRPX�GRVS�ODY�GD��7D�VL�MGH�VYRX�FHVWRX��DOH�]GH�VHN�POXY��3tVPD�S�LEOtåLOD�=RSDNXMPH�VL�Q\Qt��åH��YêãH�XYHGH�Qp� ELEOLFNp� WH[W\� VH� Y]WDKXMtFt� N� þDVX�9ãLPQ�PH�VL�UR]GtOX�WH[WX�=MHYHQt�-DQD�����PH]L� ]Q�QtP� NUDOLFNêP� ÄþDVX� WDPQHEXGH³� D� QRYêP�S�HNODGHP�� ÄåH� OK$WDMH�X�NRQFH³�7H[W� ÄþDVX� WDP� QHEXGH³�PDMt� VKRG�Q�� V�QDãtP�NUDOLFNêP� WH[WHP�QDG�KRGL�QDPL� Y� PRGOLWHEQ�� EDSWLVW$� YH� 9LQQLFLQD�8NUDMLQ���'DOR�PQ�� WR�SRGQ�W�N�S�H�PêãOHQt� R� þDVH�� 1RYê� S�HNODG� MDNR� E\QHX]QiYDO� %Råt� VXYHUHQLWX� QDG� þDVHP�MDNR�E\�%$K�DNFHSWRYDO��åH�SO\QXWt�þDVXQHPRKO� RYOLYQLW�� MHQ� XUþXMH� OK$W\�� 2QP$åH�RERMt��0$åH� ]S$VRELW�� åH� þDV� Y$�EHF�QHEXGH��3DN�WHG\�þDVRYp�DUJXPHQ�W\� R� VWYR�HQt� ]HP��� NWHUp� PDMt� ]D� FtO]SRFK\EQLW� � � LQIRUPDFH���3tVPD��R��%R�åtP�VWYR�LWHOVNpP�GtOH�MVRX�3iQX�%RKX�N~VP�YX��7DN�MDN�R�WRP�POXYt�äDOP�
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,���!���
$"��_�



__��,���!���
$"�



��$À����!���!�X
-HVWOLåH� VL� XG�OiWH� þDV� QD� S�HþWHQtQiVOHGXMtFtFK� �iGN$�� Y��tP�� åH� EXGHWHPtW� RSWLPLVWLþW�Mãt� SRKOHG� GR� EXGRXF�QRVWL�� -PHQRYDQp� XGiORVWL� QiV� VNU\W�RYOLY�XMt� NDåGê� GHQ�� 1DSVDO� MH� $QG\5RRQH\��PXå��NWHUê�Pi�GDU��tFL�Q�NROLNDVORY\�PQRKR�1DXþLO�MVHP�VH�åH� QHMOHSãt� XþHEQD� åLYRWD� MH� ]NXãH�QRVW�VWDUãtKR�þORY�ND��QHå�MVHP�Mi«åH�NG\å�MVL�]DPLORYDQê��MH�WR�QD�7RE�YLG�W«åH� VWDþt�� DE\� MHGHQ� þORY�N� �HNO�Ä&tWtP�VH�V�7HERX�GRE�H³��DE\FK�VHFtWLO�GRE�H�L�Mi«åH�PtW� GtW�� XVtQDMtFt� Y� QiUXþt� MH� WtPQHMNUiVQ�MãtP�SRFLWHP�QD�VY�W�«åH� EêW� S�iWHOVNê� D� ODVNDYê� MH� YtFHQHå�PtW�SUDYGX«åH� QLNG\� QHP$åHã� RGPtWQRXW� GiUHNRG�GtW�WH«åH� YåG\� MHãW�� ]EêYi� PRåQRVW� SR�PRGOLW� VH� ]D� Q�NRKR�� NG\å� Xå� QH�PiP� VtOX� PX� SRPRFL� MLQêP� ]S$VR�EHP«åH�QH]iOHåt�� MDN�YiåHQêP� MVL� Y�åLYR�W����.DåGê��SRW�HEXMH��S�tWHOH��V�QtPåGRNiåH�G�ODW�L�KORXSRVWL«åH���YãLFKQL���Q�NG\���SRW�HEXMt��GUåHWY� GODQL� Q�þt� UXNX� D� VUGFH�� NWHUp� MLPUR]XPt«åH� PDOi� SURFKi]ND� V� PêP� RWFHPNROHP�EORNX�]D�OHWQtKR�YHþHUD��NG\åMVHP� E\O� MHãW�� PDOê� NOXN�� XþLQLODYHONp�]i]UDN\�Y�RNDPåLNX��NG\�MVHPGRVS�O«åH�åLYRW� MH� MDNR�UROH�WRDOHWQtKR�SDSt�UX��'RVWDQHã�VH�G�tYH�NH�NRQFL��þtPU\FKOHML�VH�RGYtMt«åH� E\FKRP�P�OL� EêW� UiGL�� NG\å� QiP%$K�QHGiYi�YãH��Rþ�KR�åiGiPH«åH� SHQt]H� QHXUþXMt� SRVWDYHQt� PH]LOLGPL«åH� SUiY��PDOp� GHQQt� XGiORVWL� G�ODMtåLYRW�YHONROHSêP«åH� SRG� WYUGRX� VFKUiQNRX� NDåGpRVREQRVWL� VH� VNUêYi� Q�NGR�� NGRSRW�HEXMH�EêW�RFHQ�Q�D�PLORYiQ«åH� 3iQ� QHXþLQLO� YãH� Y� MHGHQ� GHQ�

&Rå�P�� QXWt� N�]DP\ãOHQt�� ]GD�E\FKP�O�Mi"«åH� LJQRURYiQt� VNXWHþQRVWL� QHP�QtVNXWHþQRVW�MDNR�WDNRYRX«åH�NG\å�SOiQXML� MtW�VSROHþQRX�FHVWRXV�Q�NêP��GiYiP�PX�VRXþDVQ��PRå�QRVW��DE\�PL�XEOLåRYDO«åH� OiVND�� QH� þDV�� ]KRMt� YãHFKQ\UiQ\«åH� QHMOHKþt� FHVWD� Y\U$VW� MDNR� RVRE�QRVW� MH� RENORSLW� VH� OLGPL� FK\W�HMãtPLQHå�MVHP�Mi«åH� NDåGê�� NRKR� SRWNiã�� VL� ]DVORXåtEêW�SR]GUDYHQ�V�~VP�YHP«åH�QHQt� QLF� VODGãtKR�QHå�RGSRþLQHNV�G�WPL�D�FtWLW�MHMLFK�GHFK�QD�WYi�L«åH�QLNGR�QHQt�GRNRQDOê��GRNXG�VH�GRQ�M�QH]DPLOXMHã«åH�åLYRW�MH�WYUGê��DOH�Mi�MVHP�WYUGãt«åH� ãDQFH� QHMVRX� QLNG\� ]WUDFHQ\«�WX�� NWHURX� SURSiVQHã�� GRVWDQH� Q��NGR�MLQê«åH�MHVWOLåH�MVL�QDSOQ�Q�WUSNRVWt��ãW�VWt]DNRWYt�Q�NGH�MLQGH«åH�E\FK�VL�S�iO��tFL�MHãW��MHGQRX�RWFL�MDN� KR� PiP� UiG�� S�HGWtP� QHå� RGH�ãHO«åH�NDåGê�E\�P�O� VYRMH�VORYD�XGUåR�YDW� MHPQi�D�Q�åQi��SURWRåH�]tWUD�VHN�Q�PX�PRKRX�YUiWLW«åH�~VP�Y� MH�QHMOHYQ�Mãt�]S$VRE�� MDN]OHSãLW�VY$M�Y]KOHG«åH� VL� QHPRKX� Y\EUDW�� MDN� VH� FtWtP�DOH� PRKX� VL� Y\EUDW�� FR� V� WtP� XG��OiP«åH� NG\å� P$M� QRY�� QDUR]HQê� YQXNVYtUi�P$M�SUVW�YH�VYp�S�VWLþFH��MVHP]EOi]Q�Qê�GR�åLYRWD«åH�NDåGê�E\�FKW�O�åtW�QD�YUFKROX��DOHYãHFKQR�ãW�VWt�D� U$VW�VH�XVNXWHþ�X�MH�S�L�FHVW��WDP«åH� QHMOHSãt� MH� � GiYDW� UDG\� MHQ� YHGYRX� S�tSDGHFK�� SRNXG� MVL� R� Q�� SR�åiGiQ�� QHER� Y� QHEH]SHþt� RKURåHQtåLYRWD«åH� þtP� PpQ�� þDVX� PXVtP� VWUiYLWSUDFt��WtP�YtFH�Y�Ft�XG�OiP«8NDåWH� VYêP� EOt]NêP�� MDN� 9iP� QDQLFK�]iOHåt��3�HML�SRKRGX�D�OiVNX�±�0H]LQiURGQt�WêGHQ�S�iWHOVWYt�±,QWHUQHWRYê�IRONOyU
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 0LOt�3DYOH�D�.OiUR�6WHLJHURYL�FKW�OD� E\FK� SR]GUDYLW� YãHFKQ\� VSROX�WY$UFH� D� ]iURYH�� þWHQi�H� =2'X�� 0iPGRPD� þDVRSLV� =iSDV� R� GXãL� RG� þ�� ���3RVOHGQt� þtVOD� þWX� ~SOQ�� FHOi�� -H� WRRSUDYGX� VNY�Oê� þDVRSLV�� 3URþ� KR� QD]ê�YiP�VNY�OêP"�0\VOtP�VL��åH�MH�G$OHåLWp�DE\� OLGp� þHWOL� Q�FR�� R� þHP�PRKRX� S�H�PêãOHW� D� ]iURYH��P�OL�PRåQRVW� Y\MiG�LWStVHPQ�� VYRML� UHDNFL�� NWHUi� MH� ]S�WQ�RWLãW�QD��-i�VL�SDN�PRKX�OpSH�XY�GRPLWVRXYLVORVWL� D� U$]Qp� SRKOHG\� QD� Y�F�� -HGRE�H�� åH� StãHWH� L� QHJDWLYQt� NULWLNX� QDþOiQN\��-H�XUþLW��OHSãt��QHå�åiGQi��QHERQHå�NG\å�þWHQi�L�YãH�YQtPDOL�MDNR�����SR]LWLYQt� D� SUDYGLYp�� 7R� E\� E\OD� MHQ]QiPND� WRKR�� åH� Xå� MDNR� Y�WãLQD� OLGtGQHV��R�þOiQFtFK�Y$EHF�QHS�HPêãOt�2QR� MH� VWiOH� Y�Wãt� SULYLOHJLXP� SDW�LWPH]L�þWHQi�H�=2'X�D� W\��NGR� MHM�]�%RåtPLORVWL� P$åHPH� GRVWiYDW�� $� Mi� MVHPRSUDYGX� YG�þQi�� åH� PRKX� ]$VWDW� PH]LW�PL��NGR�PRKRX�=2'�RGHEtUDW�GiO��9\�6WHLJHURYL��NWH�t�XWYi�tWH�KODYQt�REVDK�DP\� þWHQi�L�� XUþLW�� KOHGiPH� SUDYGX� DPiORNWHUê�þDVRSLV�VH�]DEêYi�WDN�DNWXiO�QtPL� RWi]NDPL� GQHãQt� GRE\� MDNR� SUiY�=2'«±�+HOHQD�*���7HSOLFH��GRSLV�þ�������±
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