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�¸SOQÇ�]QøQË�QD�,QWHUQHWX��x 6MHGQ¿QD�GRKRGD�V QRYÛP�Q¿MHPFHP�]H�PøGøOVNÇKR� GUXæVWYD� S��0LxNRX� R� XYRO�QøQË� ê¿VWL� EXGRY\� ='� SUR� êLQQRVW� PËVW�QËFK�KDVLê� D�XORæHQË�WHFKQLN\�x 6FKY¿OHQË� Y\KO¿xN\� R� PËVWQËFK� SRSODW�FËFK���¸SOQÇ�]QøQË�QD�Ø�HGQË�GHVFH��x 9ÛEøU�SøWL�GRGDYDWHOVNÛFK� VWDYHEQËFK� IL�UHP� SUR� ]KRWRYRY¿QË� GRPRYQËFK� S�ËSR�MHN�NDQDOL]DFH�x 3RVWXSQ¿� S�ËSUDYD� GRNODG� N æ¿GRVWLQD�IRQG�æLYRWQËKR�SURVW�HGË� R� SRVN\WQXWË�ILQDQêQË� GRWDFH� QD� ]DK¿MHQË� ,,�� HWDS\�VSODxNRYÇ�NDQDOL]DFH�x 8VWDQRYHQË�S�ËSUDYQÇKR�YÛERUX�SUR�]DOR�æHQË� VGUXæHQË� e.DEHORY¿� WHOHYL]HrD�VHSV¿QË�æ¿GRVWL�R�MHKR�UHJLVWUDFL�QD�0L�QLVWHUVWYX�YQLWUD�x =DMLxWøQË� VWDYHEQËFK� SRYROHQË� SUR� GR�PRYQË� S�ËSRMN\� NDQDOL]DFH� D� MHMLFK� Q¿�VOHGQÇ�S�HG¿Y¿QË�REêDQ�P�x 6KURPDæóRY¿QË� SRGNODG� u Q¿YUK� QD�DNFH� 3URJUDPX� REQRY\� YHVQLFH� SURURN�����x 2EMHGQ¿QË� RSUDY� SRxNR]HQÛFK� YSXVWËQD�GHx�RYÇ�NDQDOL]DFL�x 9\SUDFRY¿QË� VH]QDPX� HNRORJLFNÛFK� VWD�YHE�Y NDWDVWUX�REFH�SUR�&+.2�x 6HVWDYHQË� æ¿GRVWL� R� ]D�D]HQË� NDSOLêN\66HHQQLLRRU�U�NNOOXXEEY�Y�22FFKKRR]]L�L�X�X�%%UUQQDD=LPQË�SRêDVË�QHRYOLYQLOR� SU�EøK� MDUQËKR�NOXERYÇKR�RGSROHGQH����E�H]QD�Y UHVWDXUDFL�8� 9RWUXE��� +ODYQË� Q¿SOQË� E\OR� Y\SU¿YøQË�URG¿ND�] 2FKR]H�S��9¿FODYD�'RVW¿OD� R� G�Ë�YøMxËP� L� VRXêDVQÇP� GøQË� Y VRXVHGQË� REFL�+RVWøQLFH��R�EXGRXFËFK�]¿PøUHFK�REFH��QD�
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99ììEE��U�U�]]H�H� ]]SSUUiiYY\\R�RSHUDWLYQø�EH]SHêQRVWQËVLWXDFL�Y REFL�2FKR]�X�%UQD]D�URN�������1¿SDG�WUHVWQÇ�êLQQRVWL��2FKUDQD�YH�HMQÇKR�SR�¿GNX��'RSUDYQË�VLWXDFH�� 6SROXSU¿FH�V REHFQËPL�Ø�DG\
���9 KRGQRFHQÇP�REGREË�E\OR�QD�WHULWR�ULX�223� jODSDQLFH� � FHONHP� VS¿FK¿QR� ����WUHVWQÛFK� êLQ��� ] êHKRæ� E\OR� REMDVQøQR������� SURFHQWD� WUHVWQÇ� êLQQRVWL�� = WRKR������� �� E\OR� REMDVQøQR� NU¿GHæË� YORXS¿�QËP��FRæ�MH�R� ���� YËFH�� QHæ� MH� SU�PøU� QD�RNUHVH�%UQR�YHQNRY��'¿OH�E\OR�REMDVQøQR���WUHVWQÛFK� êLQ� PUDYQRVWQËKR� FKDUDNWHUX��FRæ�MH�REMDVQøQRVW��������X�Q¿VLOQÇ� NULPL�QDOLW\�E\OR�REMDVQøQR����������2SURWL�URNX������GRxOR�NH�VQËæHQË�WUHVWQÇ�êLQQRVWL�R��� VNXWN��� 9H� VWDWLVWLFNÇP� VURY�Q¿QË�Q¿SDGX�WUHVWQÇ�êLQQRVWL�YÛUD]Qø�S�HY\�xXMH�WUHVWQ¿�êLQQRVW�PDMHWNRY¿�MDNR�YORXS¿�QË�GR�UHNUHDêQËFK�FKDW��REMHNW� REFKRGQË�VË�Wø��PRWRURYÛFK�YR]LGHO�D�G¿OH�NU¿GHæH�PR�WRURYÛFK�YR]LGHO�

3�HKOHG�VS¿FKDQÛFK�WUHVWQÛFK�êLQ� Y RNUVNX�REFH�2FKR]�X�%UQD� VS¿FK¿QR� FHONHP� ��� WUHVWQÛFK� êLQ���] WRKR�REMDVQøQR����VNXWN�� ] WRKR�� ��� QH]Q¿PÛ� SDFKDWHO�� ��� ]Q¿PÛ�SDFKDWHO
�� 3�HKOHG�S�HVWXSNRYRVWL�Y RNUVNX�REFH�2FKR]�X�%UQD�� VS¿FK¿QR�FHONHP����S�HVWXSN�� ] WRKR����QH]Q¿PÛ�SDFKDWHO�� ��� ]Q¿PÛ�SDFKDWHO

-GH�S�HGHYxËP�R�S�HVWXSN\�SURWL�YH�HMQÇ�PX�SR�¿GNX��PDMHWNX�� REêDQVNÇPX� VRXæLWË��U�]Q¿� I\]LFN¿� QDSDGHQË�� YÛWUæQRVWLD�VFKY¿OQRVWL��
�� 'RSUDYQË�VLWXDFH1D�WHULWRULX�223� jODSDQLFH� GRxOR� N� ����GRSUDYQËP� QHKRG¿P�� S�L� NWHUÛFK� E\O\�XVPUFHQ\� �� RVRE\�� ��� RVRE� E\OR� ]UDQøQR�WøæFH�� ��� RVRE� OHKFH� D� E\OD� QD� KDYDURYD�QÛFK�YR]LGOHFK�]S�VREHQD�xNRG\� Y FHONRYÇ�YÛxL� �����������.ê��1HMêDVWøMxËPL� S�ËêLQD�PL� GRSUDYQËFK� QHKRG� E\O\� U\FKORVW� MË]G\��QHG¿QË�S�HGQRVWL�Y MË]Gø��QHVSU¿YQÛ� ]S�VRE�M Ë ] G \D�VYRX� UROL� WDNWÇæ� VHKU¿OR� SRæLWË� DONRKROLF�NÛFK� Q¿SRM� QH]RGSRYøGQÛPL� �LGLêL� S�HG�MË]GRX�
�� 6SROXSU¿FH�V REHFQËPL�Ø�DG\9 U¿PFL� Y]¿MHPQÛFK� NRQWDNW� D� VSROX�SU¿FH� V REHFQËPL� Ø�DG\� MHGQRWOLYÛFK� REFË�O]H�NRQVWDWRYDW��æH�QHGRxOR�N UR]SRU�P�S�L�Y]¿MHPQÇP��HxHQË�D�RYOLY�RY¿QË�S�HVWXSNR�YRVWL�Y N�Ø��MHGQRWOLYÛFK�REFË��3RNXG�VH�WÛ�N¿�REMDV�RY¿QË�S�HVWXSN���MH�]H�VWUDQ\�223�jODSDQLFH� VQDKD� ]MLxWøQÇ� S�HVWXSN\� �¿GQø�REMDVQLW�D�YêDV� MH� S�HGDW� N SURMHGQ¿QË�� FRæ�YxDN� QHQË� YæG\� PRæQR� UHDOL]RYDW�� QHER�Y S�ËSDGø��æH�YH�YøFL�MH�SRW�HED�SRG¿QË�]QD�OHFNÇ�]SU¿Y\�QHER�MLQÇKR�SRVXGNX��VW¿Y¿�VH��æH�S�HVWXSHN�QHO]H�GR�PøVËFH�]SUDFRYDW�
2EYRGQË�RGGøOHQË�YH�jODSDQLFËFK�E\�G¿OH�XYËWDOR�� NG\E\� E\OR� FHVWRX� REêDQ� VH]Q¿�PHQR� V SRK\EHP� FL]ËFK� RVRE� QD� WHULWRULX�MHGQRWOLYÛFK� REFË�� V XE\WRY¿QËP� U�]QÛFK�FL]ËFK� VW¿WQËFK� S�ËVOXxQËN� Y MHGQRWOLYÛFK�R E F Ë F KD�G¿OH�V LQIRUPDFHPL��NWHUÇ�VH�REêDQ� GR]YË�
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--HHGGQQRRX�X�YY��WWRRXX� ]DêDOR�W�HWË�WLVËFLOHWË� SUREøKOD�SOHVRY¿�VH]ÑQD������ SOHV�.'8�é6/����� ]DKU¿GN¿�VNÛ�SOHV���� P\VOLYHFNÛ�SOHV������ VSRUWRYQË�SOHV����� PDxNDUQË�E¿O�SUR�GRVSøOÇu 'LYDGHOQË�VSROHN����� PDxNDUQË�E¿O�SUR�GøWL�u -XQ¿N����� RVWDWNRYÛ�SU�YRG������ RVWDWNRY¿�]¿EDYD�SRFKRY¿Y¿QËEDV\� ���� NU¿WN¿�RVODYD�QDUR]HQË�7*0X�SRPQËNX� ����� ]¿MH]G� QD� GLYDGHOQË� S�HGVWDYHQË���33RRNN\\QQ\�\�SSUUR�R�EEXXGGRRYYiiQQttNNDDQQDDOLOL]]DD��QQttFFK�K�SSQQttSSRRMMHHNN92'�5(16.��$.&,29�632/(é1267��D�V�GLYL]H�%UQR�� YHQNRY���.DQDOL]DêQËPL�S�ËSRMNDPL�VH�S�LSRMXMË�QHPRYLWRVWL� QD� NDQDOL]DêQË� ]D�Ë]HQË� SURYR�]RYDQÇ�9$6��D�V��GLYL]Ë�%UQR�� YHQNRY�� -H�MLFK� ØGUæED� D� RSUDY\� QHMVRX� ]DMLxWøQ\� Y�U¿PFL�VWRêQÇKR��9ÛMLPNRX�PRKRX�EÛW� SRX�]H�VPORXYRX� GRORæHQÇ� S�ËSDG\� GRNO¿GDMËFË�æH�S�ËSRMND�QHER�MHMË�ê¿VW�E\OD�S�HG¿QD�PD�MLWHOL�NDQDOL]DFH�����.DQDOL]DêQË� S�ËSRMND� MH� ØVHN� SRWUXEË�

RG�Y\ØVWøQË�YQLW�QË�NDQDOL]DFH�QHER�RGYRG�QøQË� QHPRYLWRVWL� �� RG� QDSRMHQË� GHx�RYÇKR�VYRGX�GR�NDQDOL]DFH�]�QHPRYLWRVWL���SR�VWR�NX� SUR� YH�HMQRX� SRW�HEX�� .DQDOL]DêQË� S�Ë�SRMNRX�VH�GR�NDQDOL]DFH�SUR�YH�HMQRX�SRW�H�EX�RGY¿GøMË� SRX]H� YRG\� ]QHêLxWøQÇ�� /LNYL�GDFH� YRG\� QH]QHêLxWøQÇ� u QDS��� SRG]HPQË��SUDPHQLWÇ�� GHx�RYÇ� RGWÇNDMËFË� ]� êLVWÛFK�SORFK� u PXVË� EÛW� �HxHQD� MLQÛP� ]S�VREHP��]DVDNRY¿QË�DSRG������6WDYEX�S�ËSRMN\�KUDGË�PDMLWHO�S�LSRMR�YDQÇ�QHPRYLWRVWL�D�SURYHGHQË�GRPRYQË�S�Ë�SRMN\�PXVË�EÛW��HxHQR�GRGDYDWHOVN\�RGERU�QRX�ILUPRX����� . YÛVWDYEø� D� SURYR]X� NDQDOL]DêQËFK�S�ËSRMHN�VH�Y]WDKXMH�9\KO¿xND�0/9+�é65��ê���������� 6E��� R� YH�HMQÛFK� YRGRYRGHFKD�YH�HMQÛFK�NDQDOL]DFËFK��YH�]QøQË�Y\KO¿xN\�0/9+�é65�ê�����������6E���� 3UDFRYQËN� SURYR]RYDWHOH� NDQDOL]DFHMH�RSU¿YQøQ�YVWXSRYDW�QD�QHPRYLWRVW�S�LSR�MHQRX� QD� NDQDOL]DFL� SUR� YH�HMQRX� SRW�HEX]D� ØêHOHP� NRQWURO\� YQLW�QË� NDQDOL]DFH�� Y\�SRXxWøQÛFK�RGSDGQËFK�YRG��DSRG����� 3URMHNWRYRX� GRNXPHQWDFL� QD� NDQDOL�]DêQË� S�ËSRMNX� PXVË� ]SUDFRYDW� RSU¿YQøQÛ�SURMHNWDQW��3�L� �]SUDFRY¿QË�SURMHNWX�S�ËSRM�N\� SUR� VWDYHEQË� SRYROHQË� MH� QXWQÇ� GRGUæHW�]¿VDG\�é61���������Ä6WRNRYÇ�VËWø�D�NDQD�OL]DêQË�S�ËSRMN\r�]�U��������=¿YD]QÇ�êO¿QN\�WÇWR� QRUP\� VH� WÛNDMË� S�HGHYxËP� ]DMLxWøQË�GORXKRGREÇ�æLYRWQRVWL� VWDYE\�� MHMË� YRGRWøV�QRVWL� MDNR� FHONX� D� Y\ORXêHQË� SURWLVS¿G���'RNXPHQWDFH� PXVË� REVDKRYDW� WHFKQLFNRX�]SU¿YX�� YÛSLV� ]� NDWDVWUX� QHPRYLWRVWË�� S�H�KOHGQRX� VLWXDFL� REFH� V� Y\]QDêHQËP� PËVWD�VWDYE\����������QHER������������SRGUREQRX�VLWXDFL�S�ËSRMN\��� � � � �������� QHER� ������� D�MHMË� SRGÇOQÛ� SURILO� V XG¿QËP� QDGPR�VNÛFK�YÛxHN�D�YÛxNRYÇ�Q¿YD]QRVWL� RGYRG�RYDQÇ�QHPRYLWRVWL� D� RGYRG�RYDQÇKR� WHUÇQX��

D� MLæ� R� VS¿FKDQÛFK� QHER� S�LSUDYRYDQÛFK�WUHVWQÛFK� êLQHFK�� S�ËSDGQø� MLQÛFK� YøFHFK��NWHUÇ�QDUXxXMË�EH]SHêQRVW�Q¿V�YxHFK�7UHVWQ¿� êLQQRVW� E\OD� YH� YøWxLQø� S�ËSDG�PDMHWNRY¿� V S�HYO¿GDMËFËP� YORXS¿QËP� GR�UHNUHDêQËFK� FKDW�� MHMLFKæ� YHONÇ� NRORQLH
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YÛNUHV�NRQWUROQË�QHER�PøUQÇ�xDFKW\��Y]RUR�YÇ� XORæHQË� SRWUXEË� D� YÛND]� REVDKXMËFË� VH�] Q D P � S R X æ L W Û F K � W U X ED�WYDURYHN�9�SRGNODGHFK�MH�W�HED�XYÇVW�PQRæVWYË�RG�Y¿GøQÛFK� VSODxNRYÛFK� D� VU¿æNRYÛFK� YRG��D� EXGH�OL� QDSRMRYDQ¿� QHPRYLWRVW� SURGXNR�YDW�YRG\�WHFKQRORJLFNÇ��L�MHMLFK�NYDOLWX����3�HGEøæQÇ�VWDQRYLVNR�N�QDSRMHQË�WHFK�QRORJLFNÛFK�YRG�D� Y\M¿G�HQË� � N� Ø]HPQËPX��Ë]HQË� �MH�OL� S�ËSRMND� VRXê¿VWË� YÛVWDYE\� QH�PRYLWRVWL� �� Y\G¿� WHFKQLFNÛ� ØVHN� GLYL]H��SRGNODG\� SUR� ]SUDFRY¿QË� SURMHNWRYÇ� GRNX�PHQWDFH� D� RGVRXKODVHQË� NRQNUÇWQËKR� PËVWDD�]S�VREX�QDSRMHQË� � D� Y\M¿G�HQË� N� KRWRYÇ�PX�SURMHNWX�MHGQRGXFKÇ�VWDYE\�SUR�VWDYHE�QË�SRYROHQË�Y\G¿�PËVWQø�S�ËVOXxQÇ�SURYR]QË�VW�HGLVNR�9$6��D�V��GLYL]H�%UQR�� YHQNRY���� -H�OL� NDQDOL]DFH� SUR� YH�HMQRX� SRW�HEX�RGGËOQ¿��MH�W�HED�YRG\�VSODxNRYÇ�D�VU¿æNRYÇ�] MHGQRWOLYÛFK�QHPRYLWRVWË�RGY¿GøW� RGGøOH�Qø��1D� VSODxNRYÇ� GRPRYQË� NDQDOL]DFL�PXVË�EÛW�� S�L� KUDQLFL� QDSRMRYDQÇ� QHPRYLWRVWL�RVD]HQD�UHYL]QË�xDFKWLêND�SUR�YLVXHOQË�NRQW�UROX�PQRæVWYË�Y\SRXxWøQÛFK�YRG������ 1D� NDQDOL]DFL� SUR� YH�HMQRX� SRW�HEX�QHVPË� EÛW� QDSRMHQD� S�ËSRMND� RGYRG�XMËFË�QHPRYLWRVW�S�HV�VHSWLN�QHER�]DØVWøQ�S�HSDG�] æXPS\��9�S�ËSDGø��æH�E\O�VW¿YDMËFË�]S�VRE�OLNYLGDFH� RGSDGQËFK� YRG� ]� QHPRYLWRVWL� �H�xHQ� S�HGFKR]ËP� ]S�VREHP�� PXVË� EÛW� VRX�ê¿VWË� GRNXPHQWDFH�� S�HGNO¿GDQÇ� NH� VWDYHE�QËPX�SRYROHQË��MHGQR]QDêQÇ�Y\�D]HQË�WRKR�WR� ]D�Ë]HQË� ]� SURYR]X�� 3�HGêLVWLFË� ]D�Ë]HQËQD�NDQDOL]DêQË�S�ËSRMFH��UHVS��]DØVWøQË�S�HG�êLxWøQÛFK� RGSDGQËFK� YRG�P�æH� RGVRXKODVLW�SRX]H� SURYR]RYDWHO� NDQDOL]DFH� �] G�YRGX�]DMLxWøQË�NYDOLW\�RGSDGQË�YRG\�Y Q¿YD]QRVWL�QD�.DQDOL]DêQË��¿G������3UR�NDæGRX�QHPRYLWRVW�PXVË�EÛW�]�Ë�]HQD�VDPRVWDWQ¿�S�ËSRMND��9ËFH� S�ËSR�

M H N]� MHGQÇ� QHPRYLWRVWL� O]H� SRYROLW� Y� S�ËSDGø�UR]V¿KOÇKR� REMHNWX� QHER� Y\SRXxWøQË� YRG\�U�]QÇ�NYDOLW\��9�S�ËSDGø��æH�EXGH� YÛMLPHê�Qø�SRYROHQR�� QDSRMHQË� YËFH� QHPRYLWRVWË� QD�MHGQX�S�ËSRMNX��PXVË�PËW�VSROHêQ¿�ê¿VW� VWD�QRYHQÇKR� MHGQR]QDêQÇKR� PDMLWHOHD�QD�VRXWRNX�S�ËSRMHN�PXVË�EÛW�RVD]HQD�UH�YL]QË��S�ËSDGQø�YVWXSQË��xDFKWD�����9�S�ËSDGø��æH�LQYHVWRU�VWDYE\�VSROHê�QÇ�NDQDOL]DêQË� S�ËSRMN\� QHQË� WRWRæQÛ� V� RG�EøUDWHOHP��VH�NWHUÛP�EXGH�X]DY�HQD�VPORX�YD�R�'RG¿YFH� YRG\� ] YH�HMQÇKR� YRGRYRGXD�RGY¿GøQË�RGSDGQËFK�YRG�YH�HMQRX�NDQDOL�]DFË��PXVË�EÛW�LQYHVWRU�]Q¿P�S�HG�Y\G¿QËP�VWDYHEQËKR�SRYROHQË�����.DQDOL]DêQË� S�ËSRMN\�� NWHUÇ� MVRX� YR�GRKRVSRG¿�VNÛP�GËOHP��PXVË�EÛW�Y\EDYHQ\�PøUQRX� xDFKWRX� XPRæ�XMËFË� RGEøU� Y]RUNXD� Pø�HQË� SU�WRNX� �9\KO¿xND� ê����������6E���D�PXVË�EÛW�QD�VWRNX�S�LSRMHQ\�YH�VSRM�QÇ�xDFKWø�����.DQDOL]DêQË�S�ËSRMN\�GR�'1�����PX�VË� EÛW� QD� NDQDOL]DFL� SUR� YH�HMQRX� SRW�HEX�QDSRMHQ\�S�HV�NDQDOL]DêQË�WYDURYN\�RVD]HQÇ�S�L�VWDYEø��ØKHO�QDSRMHQË�� ������3�LSUDYHQÛ�]DVOHSHQÛ� NRQHF� SUR� QDSRMHQË� NDQDOL]DêQË�S�ËSRMN\�PXVË��EÛW�S�HG��]DK¿MHQËP�� YÛNR�SRYÛFK�SUDFË�JHRGHWLFN\� Y\W\êHQ�� S�ËSDGQø�Y\KOHG¿Q� NDPHURX��2GERêNRYÛ� NXV� O]H� QD�VWRNX�RVDGLW�L�GRGDWHêQø�SR�RGVWUDQøQË� QXW�QÇ� GÇON\� SU�EøæQÇ� WURXE\�� 9ÛMLPHêQø�� SR�RGVRXKODVHQË�S�ËVOXxQÛP�SURYR]HP��O]H�S�Ë�SRMNX�GR�'1�����]DØVWLW�GR�YVWXSQË�xDFKW\�����3RX]H�Y�S�ËSDGø��æH��SUR� QHPRYLWRVW�QHE\OD� RGERêND� RVD]HQD� �PDWHUL¿O� VWRNRYÇ�VËWø QHREVDKXMH�NXV\�QD�RGERêN\��GRGDWHêQø�SRVWDYHQÇ� QHPRYLWRVWL� DSRG���� O]H� QDSRMHQË��HxLW�� VWRNRYRX� YORæNRX� ]DMLx�XMËFË� YRGRWøVQÇ�VSRMHQË��RVD]HQRX�GR�NUXKRYÇKR�RWYRUX�Y\��H]DQÇKR�Y�KRUQË�SRORYLQø�WURXE\�SRG� RVR�
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WHFKQLFNÇPX�YHGHQË���é61������������D�O]H�ML�QDSRMRYDW� SRX]H� QD� ]NRODXGRYDQRX�NDQDOL]DFL����� ¸]HPË� QDG� NDQDOL]DêQË� S�ËSRMNRX�Y xË�FH� ����� P� RG� YQøMxËKR� OËFH� SURILOXQD�REø�VWUDQ\�QHVPË�EÛW� ]DVWDYøQÇ� DQL� RV¿�]HQÇ� VWURP\�� 9HxNHUÇ� ]¿VDK\� Y� UR]VDKX�RFKUDQQÇKR� S¿VPD� MH� W�HED� RGVRXKODVLWV�SURYR]RYDWHOHP�NDQDOL]DêQË�VËWø�����3�L� YÛVWDYEø� NDQDOL]DêQË� S�ËSRMN\� MH�W�HED�UHVSHNWRYDW�é61�(1������Ä3URY¿GøQË�VWRN�D�NDQDOL]DêQËFK�S�ËSRMHN�D�MHMLFK�]NRX�xHQËr�]�U����������� 3�HG� S�LSRMHQËP� QHPRYLWRVWL� QD� ND�QDOL]DFL� SURKOÇGQH� SUDFRYQËN� S�ËVOXxQÇKR�SURYR]QËKR�VW�HGLVND�9$6��D�V���GLYL]H�%UQRu YHQNRY� YQLW�QË� NDQDOL]DFL� QHPRYLWRVWL��]ØêDVWQË�VH�]NRXxN\�YRGRWøVQRVWL�NDQDOL]Dê�QË�S�ËSRMN\��]NRQWUROXMH�SURYHGHQË�S�ËSRMN\�S�HG� ]¿KR]HP� � D� SURYHGH� MHMË� ]DPø�HQË��0XVË�EÛW�URYQøæ�S�ËWRPHQ� YODVWQËPX� QDSR�MHQË�QD�NDQDOL]DêQË�VWRNX�6RXKODVQÇ� VWDQRYLVNR� V� SURYHGHQËP� S�Ë�SRMN\� SRWYUGË� S�ËWRPQÛ� SUDFRYQËN� GR� SUR�MHNWRYÇ� GRNXPHQWDFH� RSUDYHQÇ� GOH� VNXWHê�QÇKR�SURYHGHQË������.RODXGDêQË�UR]KRGQXWË��VKRUD�XYHGH�Q¿�SRWYU]HQ¿�SURMHNWRY¿�GRNXPHQWDFH�D�]D�Pø�HQË� S�ËSRMN\� EXGH� SRGNODGHP� SUR� X]D�Y�HQË�VPORXY\��PH]L�PDMLWHOHP�QHPRYLWRVWLD�9$6��D�V���GLYL]Ë�%UQR�� YHQNRY�R�'RG¿Y�FH�YRG\� ]� YH�HMQÇKR� YRGRYRGX� D� RGY¿GøQË�RGSDGQËFK�YRG�YH�HMQRX�NDQDOL]DFË� SUR� SR�W�HE\�GRP¿FQRVWL����3�HG� ]DSRêHWËP� SUDFË� QD� NDQDOL]DêQË�S�ËSRMFH� MH� W�HED� SURYÇVW� S�HVQÇ� Y\W\êHQËD� YLGLWHOQÇ� R]QDêHQË� LQæHQÛUVNÛFK� VËWË� SUR�YR]RYDQÛFK� 9$6�� D�V��� 9\W\êHQË� VËWËSR� S�HGFKR]Ë� WHOHIRQLFNÇ� æ¿GRVWL� SURYHGH�S�ËVOXxQÇ�SURYR]QË�VW�HGLVNR�9$6���D�V��GL�YL]H�%UQR�u YHQNRY�
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8SR]RU�XMHPH�þWHQi �H��NWH�t�PDMt�S$MþHQp�
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&HO¿� QDxH� URGLQD� VH� SRVOÇ]H� SRGLYLOD�æH�E\�VH�PøOD�VêËW¿QË�RE¿YDWL��9xHFK����êOH�Q� QDxË�UR]YøWYHQÇ�URGLQ\�VH�QDRSDN�QD�VêË�W¿QË� OLGX� YHOLFH� WøxLOR�� -H� R� Q¿V� MLæ� ]Q¿PR�æH� QDxL� ]¿OLERX� VOXMH� Y\SO�RY¿QË� U�]QÛFK�IRUPXO¿���D�GRWD]QËN��� 1D� SRxWø� D� QD� Ø�D�GHFK�MH�S�HG�Q¿PL�VFKRY¿YDMË��QHER� MH� MLP�]Q¿PR��æH�MLFK�YøWxLQRX� ]FL]ËPH� D� GRPD� VL�MH��Y WHSOH�EXEËQNRYÛFK�NDPËQHN��Y\SO�XMH�PH�� 6WUÛF� +XEHUW� VH� SURVODYLO� WËP�� æH� MLæ�S�LYHGO� NH� VWDYX� xËOHQVWYË� QøNROLN� Ø�HGQLF]H�VRFL¿OQËKR�Ø�DGX��-HKR�Y¿xH� MGH�WDN� GD�OHNR��æH�VL� S�LSLVXMH� GR� IRUPXO¿��� NRORQN\D�MH�YHOPL�x�DVWHQ��NG\æ�PX�WDNRYÇ�IRUPXO¿��H�QD�Ø�DGø�QHS�LMPRX�D�G¿YDMË�PX�VW¿OH�QR�YÇ�3URWR�MVPH�WDNÇ�MHQ�V ØVPøYHP�NYLWRYDOL�UHNODP\� QD� VêËW¿QË� OLGX� Y U¿GLX� D� UDGRVWQø�SRKOËæHOL� QD� Q¿x� FKXGLêNÛ� NDOHQG¿��� NGH�MVPH� MLæ� G¿YQR� PøOL� Y êHUYHQÇP� NURXæNX�GHQ�'��GHQ��NG\�VSROHêQø�IRUPXO¿�H�Y\SOQË�PH�.RQHêQø�QDVWDO�RQHQ�NÛæHQÛ� YHêHU�� 6HxOL�MVPH�VH�Y KRMQÇP�SRêWX��&K\EøO�MHQ�+XEHUW��NWHUÛ�Y VRXêDVQRVWL�DEVROYXMH�RGY\NDFË�N�UX�]H� VYÇ� ]¿YLVORVWL�� 0ËQËPH� YxDN�� æH� OÇêHQË�QHEXGH�PËWL�X�QøM�YDOQÇKR� YÛ]QDPX�� QHER�VH� G�YøUQø� VH]Q¿PLO� V KRVSRG¿�NRX� ØVWDYXD�P¿PË�QD�QË�LQYHQWXUQË�IRUPXO¿�H�=H� VYÇKR� RE\GOË� SRG� PRVWHP� GRUD]LOL�EUDWU�.ULVWL¿Q��NWHUÛ�MH� SRYRO¿QËP� EH]GR�PRYHF��3RKOÇGO�Q¿P� GR� RêË� D� SURQHVO� UR]�KRGQø��e'QHV�YHêHU�PXVËP�OK¿W��1HQHFK¿P�S�HFH� WROLN� NU¿VQÛFK� NRORQHN� SU¿]GQÛFK�re&K¿SX�Wø��V\QX�r�RGYøWLO�RWHF�D�]DP¿êNO�VO�]X�GRMHWË�,� VHVHGOL� MVPH� VH� NROHP� YHONÇKR� VWROX�e.G\æ�MH�WHQ�VY¿WHN��WDN�VL�SRVYËWËPH�r�SUD�YLOD� PDPLQND� D� UR]VYËWLOD� GYø� SHWUROHMRYÇ�ODPS\��9xLFKQL� MVPH� VH� ]DUDGRYDOL�� æH� QD��3RNUDêRY¿QË�QD�VWU¿QFH����

--DDN�N�MMVVPPH�H�VVH�H�VVHH��ttWWDDOLOL-Læ� ]Dê¿WNHP� ØQRUD� E\OR� O]H� Y U¿GLXêL�Y WHOHYL]L�VO\xHWL�]SU¿Y\�R�EOËæËFËP�VH�VêË�W¿QË� OLGX�� -HOLNRæ� P¿PH� VLOQø� QDKOXFKOÇKR�VRXVHGD��D�KUQHêN\�X�VWøQ\���E\OR� Q¿P� GR�S�¿QR�]DVOHFKQRXWL�WDNÇ�WøFKWR�LQIRUPDFË��Dê�YODVWQËKR�S�ËVWURMH�QHPDMËFH�

7HQ�� NGR� FKRGË� S�ËURGRX� V RWHY�HQÛPD�RêLPD��YLGË�L�VWLQQRX� VWU¿QNX� WÇWR� MLQDN� OD�KRG\��2GSDG�] S¿OHQLFH�VH�YR]LO�EXó�GR�OH�VD�� QHER� QD� SROH�� jOR� YøWxLQRX� R� SHFN\� D�]E\WN\� SR�PDêL�� -HGQRX� MGX� OHVHP� D� PRML�SR]RUQRVW�XSRXWDOR�QøNROLN�OHWLWÛFK�VWURP���NWHUÇ�MHGHQ�YHGOH�GUXKÇKR� Y GREø� YHJHWDFH�XV\FKDO\�� 3�LxHO� MVHP� QD� WR�PËVWR� D� XYLGøO�S�ËêLQX��%\O�WR�SU¿Yø�WHQWR�RGSDG�� NWHUÛ� VH�S�GRX� GRVWDO� Dæ� NH� NR�HQ�P�� D� SRQøYDGæ�REVDKXMH� MHGRYDWÇ� O¿WN\�� QHEOD]H� ]DV¿KO� D�VWDO�VH�PHWORX�OHVQËFK�YHOLN¿Q��1D� SROL� RGSDG� QHxNRGË�� -H� WR� QøFR� MDNR�KQRMLYR��$� S�HFH�� 3UR� VYRML� VLOQRX� DURPD�WLFNRX�Y�QL� VH� QD� WDNRYÇ� SROH� VWDKXMH� ]Yø�] GDOHNÇKR�RNROË�D�Y ]LPø�RGSDG�VH�]¿OLERX�OËæH��6QDG�MH�WX� L� QøMDNÇ� SURPLOH� DONRKROX��NWHUÇ� ]S�VREXMH�� æH� QHQË� WDN� RVWUDæLW¿�� MDN�P¿�EÛW��.G\æ�QHE\OD�QD�YHQNRYø�NDQDOL]DFH�D�YÛSODFK\�] NRWO� VH�OLO\�MHQ�WDN�GR�S�ËNR�S� X�GRPN���E\O\�Y SRY]QHxHQÇ�Q¿ODGø�êDV�W RL�NDêHQ\��NWHUÇ�VH�S�ËNRSHP�EURGLO\�-HGHQ�URN�VH�YR]HQË�RGSDGX�GR�SROH�P\V�OLYF�P� ]OH� Y\SODWLOR�� 1D� ]Yø� VL� SRêËKDOR�QøNROLN�S\WODêËFËFK�SV���] QLFKæ�GYD�Y\QLND�OL� YH� VYÇP� RERUX��9\KOÇGOL� VL� VODExË� NXV� D�MHGHQ�]HS�HGX��GUXKÛ�]H]DGX�KR�XxWYDOL� QD�WROLN�� æH� VH� MLP� VWDO� VQDGQRX� NR�LVWË�� 7RKR�QHEODKÇKR�URNX� E\OR� ]D]QDPHQ¿QR� XK\QXWË�W�Ë�NXV� VUQêËKR��NWHUÇ�E\OR�UR]WUK¿QR�QD�NU�NX��SOHFËFK�D�PøNNÛFK�ê¿VWHFK��0DMLWHOÇ�SV�E\OL�VLFH�SRNXWRY¿QL��DOH�WR�MLæ�æLYRW�]PU]D�
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KOXN��RKOÇGOL�VH� D� Y WRP� RNDPæLNX� YxLFKQL�]NDPHQøOL� � 3RNODG\�� NWHUÇ� Y\QRVLOL�] MHVN\Qø��VH�]PøQLO\�Y KURPDGX� GUREQÇKR�N D P H Q Ë � � . G \ æVH�SDN�OLGÇ�YUDFHOL�GRP� ] YHONRS¿WHêQË�SR�ERæQRVWL�� YHOLFH� VH� SRGLYLOL� W�HP� YHONÛP�EDOYDQ�P�� MLFKæ� VL� G�ËYH� QHSRYxLPOL�� 3RWÇ��FR� ]MLVWLOL�� æH� VH� KDYË�RYD� URGLQD� ]WUDWLOD��GRP\VOHOL� VL� Xæ�� æH� WDNWR� E\OD� VSUDYHGOLYø�SRWUHVW¿QD� ]D� VYRX� ODNRWX�� D� QD]YDOL� W\� W�L�VN¿O\�QD�S�LSRPHQXWË�WRKRWR� VPXWQÇKR� S�Ë�EøKX�2WHF��0DWND�D�6\Q�
3RGVWUêHQFL9xHFKQ\�GLYRæHQN\�QHXPøO\�SøNQø�WDQêLW�D� SÇFW� YHOLNÇ� NRO¿êH�� +XVWÇ� OHV\� REÛYDO\]D� VWDUÛFK� êDV� L� GLYÇ� æHQ\�� NWHUÇ� OLGÇ� Y�+ROxWHMQø�QD]ÛYDOL�WÇæ�æHQLêNDPL��$�WR�E\OD�ØVNRêQ¿��]O¿�D�QHSøNQ¿�VWYR�HQË�SRSHODYÛFK�WY¿�Ë�� NUYDYÛFK� RêË� D� EH]]XEÛFK� ØVW�� 0H]L�VHERX�VH�æHQLêN\�GRUR]XPËYDO\�SRX]H�VN�H�N\��MHæ�VH�KU�]RVWUDxQø�UR]OÇKDO\�OHVHP��3R�K\ERYDO\�VH�YHOLFH�U\FKOH��VRWYD�VH�MHMLFK�VL�YÇ� SODFKHWN\� D� UHæQÇ� SO¿xWø� GDO\� Y� N�RYË�RêLPD�SRVW�HKQRXW�åHQLêN\�Y]EX]RYDO\�VWUDFK� Xæ� VYÛP� S�Ë�xHUQÛP�]MHYHP��DOH�QHMYËFH�VH�MLFK�OLGÇ�RE¿�YDOL�SURWR��æH�PODGÛP�æHQ¿P��NWHUÇ�QHG¿YD�O\�SR]RU��EUDO\�MHMLFK�GøWL�]�NROËEN\�D� SRG�YUKRYDO\�]D�Qø�W\� VYÇ�� VWHMQø� xNDUHGÇ�� MDNR�E\O\�RQ\�VDP\��9HVQLêDQÇ�SURWR�Xæ�S�HG�QD�UR]HQËP� Gø�¿WND� Y\NU¿SøOL� NROËENX� L� FHORX�VYøWQLFL�VYøFHQRX�YRGRX��DE\�MH�S�HG� GLYÛ�PL�æHQDPL�XFKU¿QLOL�1Hx�DVWQÇ�PDWN\�VH�SRWRP�R�WDNRYÇ�SRG�VWUêHQFH�PXVHO\�SøNQø�VWDUDW��MLQDN�E\�VH�MH�MLFK�YODVWQËPX�GËWøWL�]OH�YHGOR��'LYRæ¿N�VLFH�QHURVWO�� QHPOXYLO�� QHFKRGLO�� DOH� ]DWR� MHGO]D�GYD�D�VWDO�VH�]�WRKR�G�YRGX�SUR�VYRX�QR�

2WHF��PDWND��V\Q3�HG�PQRKD�OHW\�æLO�Y MHGQÇ�GøGLQø�QHGD�OHNR� 6ORXSX� FKXGÛ� KDYË� VH� VYRX� æHQRXD�GRU�VWDMËFËP�V\QHP��$ê�VH�VQDæLO�VHEHYËF��VW�ËGDOD�VH�X�QLFK�EËGD�V QRX]Ë�e7DNKOH� WR� Xæ G¿O� QHMGH�� MHQRP� ] SU¿FHVH� æËW� QHG¿��PXVËPH� QøMDN� MLQDN�� xLNRYQøML�S�LMËW�N SHQø]�P�r� SRYËG¿� RWHF�� e6WD�Ë� OLGÇ�Y\SU¿YøMË� R� REURYVNÛFK� SRNODGHFK�� NWHUÇVH�VNUÛYDMË�YH�VOXMËFK�VORXSVNÛFK�VNDO� D� RW�YËUDMË�VH�MHQRP�MHGQRX�]D�URN�QD�9HONÛ� S¿�WHN�e$OH�9HONÛ�S¿WHN�MH�S�HFH�]D�WÛGHQ��Y\G¿�PH�VH�]D�SRNODG\�D� EU]R� Xæ� EXGHPH� ERKD�WË�r�Y\N�LNOD�UDGRVWQø�PDWND�-DN� �HNOL�� WDN� WDNÇ� XGøODOL�� éDV� OHWøO� MDN�YRGD�D�]D�FKYËOL�QDVWDO�WHQ�WRXæHEQø� RêHN¿�YDQÛ�GHQ��9xLFKQL�OLGÇ�SRVSËFKDOL�GR�NRVWHOD�QD�SDxLMH��7DNÇ�KDYË�RYD�URGLQD�VH�Y\SUDYLOD�YHQ� ] GRPX�� DYxDN� VH� ]FHOD� MLQÛP� FËOHP��PË�LOD�GR�VORXSVNÛFK�VNDO�]D�SRNODG\�9H�VNDO¿FK�QDUD]LOL�QD�YHONÛ� RWYRU�� NWHUÛ�WDP� G�ËYH� QHEÛYDO�� 1HPHxNDOL� D� KRQHP�YVWRXSLOL� GR� SRG]HPË�� %U]\� GRxOL� GR� Q¿G�KHUQÇ�VËQø�� SOQÇ� ]ODWÛFK� D� VW�ËEUQÛFK� S�HG�PøW���SRV¿]HQÛFK�GUDKRNDP\��+DYË� VH� æH�Q R XL�V\QHP�VH�ODêQø�YUKOL�QD�KURPDG\�SRNODG�D�MDNR�VP\VO� ]EDYHQË�MLPL�]DêDOL�SOQLW�S�L�SUDYHQÇ�PøFK\��$OH�RXYHM��=DNU¿WNR�Xæ�QH�PøOL� ERKDWVWYË� NDP� XNO¿GDW�� 9\W¿KOL� WHG\�S�HSOQøQÇ�S\WOH�YHQ��DE\�MH�WDP�Y\SU¿]GQL�OL�� D� SRWRP� ]DVH� U\FKOH� GR� MHVN\Qø�� YæG\�MH�WDP�MHxWø�WROLN�]ODWD��7DN�WR�SURYHGOL�Qø�NROLNU¿W��DOH�SR�¿G�QHPøOL�GRVW�7X��Y NRVWHOH�GR]QøO\�YHONRS¿WHêQË� SDxL�MH��7HKG\�VH�V UDFKRWHP�X]DY�HO� L� RWYRU� GR�SRG]HPË�V SRNODG\��+DYË�RYD�URGLQD�E\OD�SU¿Yø� Y S�OL� NRSFH�� .G\æ� ]DVOHFKOL�
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OHWÛ�FKODSHF��3RWRP�SRFKRSLOD�u WR�MH�S�HFH�MHMË�GËWø��j�DVWQ¿�PDWND�EHUH�V\QND�GR�Q¿UX�êË��O¿VN\SOQø�MHM�REMËP¿�D�SDN�RGY¿GË�GRP���7Hó�Xæ�GRE�H�YË��FR�MH�QDG� YxHFKQX� SDU¿GXD�]¿EDYX�9�2VWURYø�]DVH�PøOD�MLQ¿�æHQD�GËWø�V�YHO�NRX�KODYRX��NWHUÇ�VH�GORXKR�QHPRKOR�QDXêLW�POXYLW� D� MHQRP� ]ORVWQø� POêHOR�� 1HYøGøODVL�V�QËP�UDG\��-HGQRX�VH� Y� FKDOXSø� ]DVWDYLO�QD� QRFOHK� Y\VORXæLOÛ� YRM¿N�� 9LGøO� Xæ� YH�VYøWø�OHFMDNÇ�YøFL��D�NG\æ�VSDW�LO�SRGLYQÇKR�FKODSFH��MHQRP�SRNÛYDO�KODYRX�D�SRêNDO��Dæ�EXGRX�V�KRVSRG\QË� VDPL�� 3RWRP� ML� SRYËG¿�e7R� S�HFH� QHQË� YDxH� GËWø�� NGH� MVWH� N� QøPX�S�LxOD"�9\SDG¿� MDNR� GLYRæ¿N�r� 6HOND� WRPX�QHFKWøOD� Yø�LW�� QD� QLF� VL� QHY]SRPËQDOD� D�S�HV�YxHFKQR�WU¿SHQË�V�QËP�PøOD�V\QND�U¿GD�e9xDN�M¿�VH�S�HVYøGêËP��MHQ�VH�QLF�QHERM�WH�� XGøO¿PH� MHQRP� PDORX� ]NRXxNX�r� SUDYË�QD�WR�Y\VORXæLOHF�7RPX�VH� KRVSRG\Qø� QHEU¿QLOD� D� RFKRWQø�XGøODOD��FR�YRM¿N��HNO��1D�GUXKÛ�GHQ�QHFKD�OL�GËWø�Dæ�GR�YHêHUD�KODG\��QD�WU¿P�X�VWURSX�GDOL� SHFHQ� FKOHED� VH� VODQLQRX� D� SRWRP� VH�VFKRYDOL�� DE\� WR� Y\SDGDOR�� æH� RGHxOL� ]� GR�P X �9H�]GL�VL�S�LWRP�Y\YUWDOL�QøNROLN�GøU�N� SR�]RURY¿QË��FR�VH�XYQLW� GøMH�.G\æ�KODGRYÛ�FKODSËN�YH�VYøWQLFL�RVDPøO��]DêDO\�PX�RêL�S¿WUDYø�MH]GLW��Dæ�VH�æ¿GRVWLYø�XS�HO\� QD� SHFHQ� VH� VODQLQRX�� 3DN� VH� S�H�VYøGêLO��æH�Y�FKDOXSø�DQL�S�HG�QË�QLNGR� QH�QË��D�]DêDO�VH�QDWDKRYDW��MDNR�E\�E\O�]�WøVWD��9\URVWO�Dæ�NH�VWURSX��NGH�VL�Y]DO�QDVWUDæHQÇ�MËGOR��7R�Xæ�Y\VORXæLOHF�QD�QLF�QHêHNDO��YWU�KO�GR�VYøWQLFH�D�]DêDO�GLYRæ¿NRYL�PD]DW�]¿�GD� VLOQÛP� SUXWHP�� 3RGKR]HQHF� S�ËxHUQø�Y�HxWøO��DOH�YRM¿N�QHSRYROLO�D�YøGøO�SURê�1HWUYDOR�GORXKR�D�]�OHVD�S�LEøKOD�xNDUHG¿�EDEL]QD� V� GøFNHP� Y� Q¿UXêË�� %H]H� VORYD��YxDN�VH�]ORVWQÛP�SRKOHGHP�Y�RGSXGLYÇ�

YRX� URGLQX� SUDYRX� SRKURPRX�� 2� QøNROLND�OLGHFK� Y� RNROË� VH� Y\NO¿GDOR�� æH� E\OL� WDNWR�SRGVWUêHQL� QHER� WDNÇ� Y\KDQGORY¿QL�� MDN� VH��ËNDOR�9�3HWURYLFËFK�VH�SRGYUæHQHF� GRæLO� Y\VR�NÇKR�YøNX��%\OD�WR�RVRED�FHO¿�]N�LYHQ¿��RêL�PøOD�MDNR�SøVWL��Dæ�KU�]D� E\OD� VH� QD� QL� GË�YDW��9H�6ORXSø�]DVH�VHG¿YDO�Y�GREø�SRXWË� X�N�ËæH�VWDUÛ�xNDUHGÛ�æHEU¿N�PDOÇ�SRVWDY\��]D�WR�YHONÇ�KODY\�V�ØVW\�SOQÛPL�VOLQ��1DYËF�E\O�QøPÛ� D� PGOÇKR� UR]XPX�� ]NU¿WND� GLYRæ¿N��0DOÛP�SUR�VWUDFK��YHONÛP�SUR�VPËFK�-HGQD�æHQD�]H�6HQHW¿�RYD�VL�YËFH�QHæ�VYÇ�KR� QHPOXYQøWH� KOHGøOD� SDU¿G\� D� ]¿EDY\��.G\æ�VH�MHGQRX�Y\GDOD�N�PX]LFH�D�GËWø� QH�FKDOD�Y�NROËEFH�VDPRWQÇ��Y\XæLOD�WRKR�KROx�WHMQVN¿�æHQLêND�D�Y\PøQLOD�MH� ]D� xNDUHGÇKR�SRGVWUêHQFH��-DNPLOH�VH�PODG¿�PDWND� YU¿WL�OD��FHO¿�UR]MD�HQ¿�]�KRVSRG\�GRP���D�VSDW�L�OD�RGSXGLYÇ�VWYR�HQË�V�YHONRX�KODYRX�D�êHU�YHQÛPD�RêLPD��KQHG�YøGøOD��NROLN�XKRGLOR��0DUQø�SODNDOD��PDUQø�QD�ËNDOD��Gø�¿WNR�E\�OR�SU\ê�&HOÛFK� SøW� OHW� VH� QHERK¿� æHQD� WU¿SLODV�YøêQø�KODGRYÛP�GLYRæ¿NHP��-Læ�G¿YQR�QH�E\OD�PDUQLY¿� D� PËVWR� PX]LN\� P\VOHOD� MHQQD� VYÇ� ]WUDFHQÇ� GËWø��1DNRQHF� VH� UR]KRGOD�SRæ¿GDW�R�SRPRF�3DQQX�0DULL�6HGPLEROHVW�QRX��0QRKÛP�MLQÛP�Xæ�S�HFH�]¿]UDêQ¿�VRx�ND�]H�VORXSVNÇKR�NRVWHOD�SRPRKOD�9\GDOD� VH� WHG\� L� V� SRGYUæHQFHP� QD� ]¿�GHFK�QD�SRX� GR�6ORXSX��NGH�Y�FKU¿PX�3¿�Qø�SRNOHNOD�QD�NROHQD�D�YURXFQø�VH�SRPRG�OLOD�R�SRPRF�.�YHêHUX�VH�YUDFHOD�GRP� OHVHP�� 3RMHG�QRX�]DVOHFKOD�MDNÇVL�VN�HKRW¿QË��NWHUÇPX�GL�YRæ¿N�QD�]¿GHFK�Y]¿SøWË� RGSRYøGøO� SRGRE�QÛP�VN�HNHP��åHQD�]DFKY¿FHQD�KU�]RX�RE�OXGX�XSXVWLOD�QD�]HP�D� SUFKDOD� SU\ê��.G\æ�VH�RKOÇGOD��QHE\O�Xæ�SRGYUæHQHF�Y�GRKOHGX��DOH�WX�XYLGøOD��æH�]D�QË�EøæË�SøNQÛ��DVL�SøWL�
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D�Y QøP� MHVN\Qø�� NWHURX� QLNGR� QH]QDO�� MHQ�&DSUDPHQW�� O̧RYHN� VH� GDO� XVFKRYDWL�V IOLQWRX��WHSORWD�]GH�MH� WÇPø� NRQVWDQWQË��WDNæH VH�PDVR�QHND]LOR�DQL�Y OÇWø�� WR� E\� VH�WR�S\WODêLOR��3DN�VWDêLOR� QøNG\� WURFKX� QHR�SDWUQRVWL��DE\�KR�QøNWHUÛ�] KDMQÛFK�SR]QDO��QHER�QøNRKR�QDxWYDW�u D�MH�WX�XG¿QË��VWËK¿QË��ODSHQË�D�SUR]UD]HQË�W�HED�L�URGRYÇKR�WDMHP�VWYË�R�H[LVWHQFL�MHVN\Qø��7R�YxHFKQR�PRKOR�EÛW�� $OH� M¿� WR� QHPRKX� GRN¿]DW�� D� FKWøO�E \ F K �$�MDN����$OH� SRGËYHMPH� VH� QD� WR� ] GUXKÇ VWUDQ\��MDN�Q¿P�WR�S�MGH�GR�ILJXU\��.G\æ�KUDEø�'L�HWULFKVWHLQ�NXSRYDO�Y SURVLQFL������SDQVWYË��R�MHVN\QL�QHYøGøO��. MHMËPX�SUR]UD]HQË�PX�VHOR� GRMËW� S�HG� URNHP� ������ 7LSRYDO� E\FK�URN�������3�LY¿GË�PQH� N WRPX�:HLGPDQQ��NWHUÛ�XY¿GË�URN�REMHYX�������,QIRUPDFH�P¿�]�HMPø�] GUXKÇ�UXN\��&HOÛ�êO¿QHN�MH� NRQFL�SRY¿Q� MDNR� Q¿ERURYÛ� êO¿QHN� SUR� WXULVW\��0RæQ¿�PøO�LQIRUPDFH�RG�SUDFRYQËN� )HUGL�QDQGRY\�VHYHUQË�GU¿K\��NWHU¿�SR�Y\EXGRY¿�QË�æHOH]QLFH�] 9ËGQø�GR�%UQD�KOHGDOD�DWUDN�WLYQË� WXULVWLFNÇ� FËOH�� �HGLWHO� 5DIDHO� )RJHV�GRNRQFH�SRYø�LO�QøMDNÇKR�LQJ��0D\HUD�SUR�]NRXP¿QËP�2FKR]VNÇ�MHVN\Qø� D� Y S�ËSDGø��æH�E\�YHOLNRVW�MHVN\Qø�RGSRYËGDOD�SRæDGDY�N � P �L� SU�]NXPHP� PRæQRVWL� Y\EXGRYDW� N WÇWR�MHVN\QL�æHOH]QLêQË�S�ËSRMNX���-DNR� DWHLVWD� VL��ËN¿P�� e=DSOD� 3¿QE�K�� æH� WR� QHXGøODOL�r���6QDG� S�L� VYÇP� SU�]NXPX� PLPR� MLQÇLQJ��0D\HU�]MLVWLO�L� WR��MDN�E\OD�MHVN\Qø�RE�MHYHQD��D�WXWR�LQIRUPDFL�S�HGDO�UHNODPQËPX�DJHQWX� WXULVWLN\�:HLGPDQRYL�� %\O� WR� ]FHOD�MLVWø�eØQLN�LQIRUPDFËr�=DMËPDYÇ� MH� ]GH� XYHGHQË� URNX� REMHYX� ������3�HGSRNO¿G¿P��æH�:HLGPDQQ�QHYø�GøO�� æH� SUYQË� ]PËQND� R� MHVN\QL� Y\xODY U�� ������ SUYQË� SRSLV� MHVN\Qø� Y U��������V GRYøWNHP��æH�DXWRU�WXWR�MHV�
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N\QL�QDYxWËYLO�Y U�� ������ 3RNXG�:HLGPDQQ�Y¿]DO�VYRMH� LQIRUPDFH� QD� ]DK¿MHQË� SURYR]X�YODNRYÇ� GRSUDY\�9ËGH� u %UQR� Y U�� ������PRKO�VH�PX�]G¿W�OHWRSRêHW������S�ËOLx�Y]G¿�O H Q ÛD�WDN�] RSDWUQRVWL�QDSVDO�UDGøML������$OH� YUD�PH� VH� QD�0RUDYX�� 3�L� S�ËFKRGX�QRYÇKR�PDMLWHOH�� KUDEøWH�'LHWULFKVWHLQD�� QD�=¿EUGRYLFNÇ�SDQVWYË�QHPøOL� XUêLWø� VW¿YDMËFË�Ø�HGQËFL� QHMPHQxË� FKX� Y\SU¿YøW� KUDEøWL� R�WRP��æH�PøOL� QD� SDQVWYË� S\WO¿ND�� NWHUÛ� ]GH�PøO�MDNR�]¿NODGQX�YODVWQË��SRPøUQø� YHONRX�MHVN\QL��$� Xæ� Y�EHF� QHPøOL� ]¿MHP� XSR]RU��RYDW�PDMLWHOH�QD�WR��æH�QD�SDQVWYË�MVRX�S\W�O¿FL�9 SURVLQFL� U�� ����� Y\FK¿]Ë� Y 0RUDYLL�+RUQLVFK�Y�êO¿QHN�R�2FKR]VNÇ�MHVN\QL��3DQ�KUDEø�VH�GRWD]XMH�VYÛFK�Ø�HGQËN� D� WL�PXVË�V SUDYGRX� YHQ��0RWLYDFL� ePËW� FR� P¿� VRX�VHGr�MVHP�Xæ�SRSVDO��1DVWXSXMË�WHG\�KRUQËFL��6QLæXMË�GQR����V¿K� �FFD����P��GORXKÇ�S�Ë�VWXSRYÇ�URNOH�DVL�R�S�OGUXKÇKR�PHWUX�� UR]�xL�XMË�ML�QD�xË�NX�FFD���P��W��M��GR�GQHxQË�SR�GRE\�� 9 PËVWø� S�YRGQËKR� Ø]NÇKR� SU�OH]X�Y\VW�ËOHMË�YFKRG�FFD�����P�[���P�D�RGVW�ËOH�QÛ� PDWHUL¿O� SRXæLMË� N Y\URYQ¿QË� WUDWLYRGXGR� ØURYQø� GQD� Y\VW�ËOHQÇKR� YVWXSX�� 3DN�XGøODMË� QøNGH� VFKRG\�� MHGQR� S�HPRVWøQËD�Y SDUWLL�PH]L� 7LDURX� D� =NDPHQøOÛP� VUG�FHP�PXVË�RSøW�XSUDYLW�FKRGEX��7R�MVRX�WDN�]KUXED� ØSUDY\� Y QHFHOÛFK� ���� P� GORXKÇ�YVWXSQË�FKRGEø�+DGLFL��0DWHUL¿O�] WHUÇQQË�ØSUDY\�URNOH�S�HG�MHV�N\QË�]�HMPø�GDOHNR� QHYR]LOL�� $QL� QHYøGøOL��æH� Y\Y¿æHMË� G¿YQÇ� VËGOLxWø� PDJGDOÇQVNÛFK�ORYF��� -H�PRæQÇ�� æH� WLWR� ORYFL� VHP� FKRGLOL�] 3HN¿UQ\�SUR�YRGX��æH� ]GH� E\O� G¿YQÛ� YÛ�YøU�YRG��WHNRXFËFK�2FKR]VNRX� MHVN\QË�� QHæVL� YRGD� QDxOD� FHVWX� MHGQDN� GR� eWUDWLYRGX]D�YFKRGHPr�D�SDN�WX��Q¿P�GRGQHV�QH]Q¿�PRX�� ]D� W�HWËP� VLIRQHP� QD� NRQFL�
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