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1HMHGQRX� VH� PL� VWDOR�� åH� MVHP� GRSURYi]HO� Q�NRKR� D� Y\SUiY�O� PX� VYRMH� KOXERNRP\VOQp� SRVW�HK\� ] %LEOH� R� OiVFH� DQHYãLPQXO� VL�� åH� YOiþt� W�åNê� NXIU��$� WDNp� MVHP� WR�PQRKRNUiW� ]DåLO� QD� YODVWQt� N$åL��.G\å� MVHP�QHGiYQR�Y\WDKRYDO� ] DXWDW�åNp�GtO\�QiE\WNX�D�V IXQ�QtP�MH�WDKDO�GR�URGLQQpKR�GRPNX��]iOLEQ� P� SR]RURYDO�PODGê�]GDWQê�IDUi���$VL�S�L�W�HWtP�NXVHMVHP�WR�QHY\GUåHO�D�SRåiGDO�KR�R�SRPRF��2YãHP��åH�VRXKODVLO��SURVW� KR�WR�QHQDSDGOR��/LGp��NWHUêP�QiE\WHN�SDW�LO� �WDNpN�HV"DQp��VH�DQL�QHREW�åRYDOL�Y\MtW�QD�XOLFL�.DåGpPX��NGR�Q�FR�G�Oi�� WiKQH�� VWUNi��QHVH��YOiþt� D� WDN�SRGREQ� QDEt]tPH SRPRF��3RPRF�QDEt]tPH� WDNp� WDP�� NGH�QDQ�FR�QHER�Q�NRKR�þHNiPH��RNRXQtPH�D�GUX]t�SUDFXMt��3RPRF�QHYQXFXMHPH��&L]t�OLGp�VH�PRKRX�EiW��åH�EX� MLP�SRPiKDQRXY�F� XNUDGQHPH�� QHER� EXGHPH� ]D� WR� Q�FR� FKWtW�� 6WDUêP� OLGHP� SRPiKiPH� GR� WUDPYDMH� L� YHQ�� SRGStUiPH� MH�� S�LGUåXMHPH�RWYtUiPH�GYH�H��SRXãWtPH�MH�VHGQRXW��6 ~VP�YHP�D�EH]�WUpP\��7URFKX�SUREOpP�G�ODMt�åHQ\�VW�HGQtKR�L�Y\ããtKR�Y�NX��NWHUêP
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-GHPH�OL� FHVWRX� �QDS��� SR� VLOQLFL��� QHFKiPH� MtW� VYpKR� VSROHþQtND� SR� Wp� EH]SHþQ�Mãt� D� VFK$GQ�Mãt VWUDQ���1RUPiOQ� PiåHQD�MtW�QD�SUDYp�VWUDQ� PXåH��DOH�EH]SHþQ�Mãt�VWUDQD�FHVW\�Pi�S�HGQRVW�S�HG�WtPWR�SUDYLGOHP��7HG\�SR�RERXVP�UQp�VLOQLFL�NGH�MGHPH�YOHYR��åHQD�QHER�VWDUãt�RVRED�MGH�WDNp�YOHYR�RG�PXåH�QHER�RVRE\�PODGãt��-HGQD�åHQD�MGH�XSURVW�HG�GYRX�PXå$�MHGHQ�PXå�XSURVW�HG�GYRX�åHQ��7R�SURWR��DE\�QHE\OD�GiYiQD�QHYKRGQ� S�HGQRVW�MHQ�MHGQRPX��6DPR]�HMP� WR�QHGRGUåXMHPHWDP��NGH�VL�FKW�Mt�GYD�SRSRYtGDW��DQLå� WR�W�HWtPX�YDGt��-GRX�WHG\�YHGOH�VHEH��-HãW� GRQHGiYQD�SODWLOR�]D�VOXãQRVW��åH�NG\ååHQD�YVWRXSLOD�GR�VSROHþQRVWL��YãLFKQL�PXåL�SRYVWDOL��'QHV�Xå�VH�WR�PRF�QHGRGUåXMH��DOH�StãX�WR�SURWR��åH�Q�NRPX��NGR�WRWRQHYt�� E\� PRKOR� EêW� GLYQp�� SURþ� Q�NWHUê� PXå� YåG\� YVWDQH� S�L� S�tFKRGX� åHQ\� GR� PtVWQRVWL�� �]DåLO� MVHP� WR� D� S$VRELOR� WRNRPLFN\�� DOH�PiORNGR� Y�G�O�� SURþ� WHQ� þORY�N� NDåGRX� FKYtOL� YVWiYi�� 7HG\� SUR� Y\VY�WOHQRX��.G\VL� YVWDOL� YãLFKQL�PXåL� ±XUþLW� QHQt� YKRGQp�� DE\� VH� N�HV"DQp� �tGLOL� U$]QêPL� QHVP\VOQêPL� SUDYLGO\� VWDQRYHQêPL� RVYtFHQVWYtP� þL� GXFKHPHPDQFLSDFH��6OXãQt�D�JDODQWQt�P$åHPH�EêW�NH� NDåGpPX��Q�NGH�N åHQiP� MH� WR�]YOiã" YKRGQp�� MLQGH� MH� ]FHOD�ELEOLFNp�� DE\åHQD� ±� N�HV"DQND�� GDOD� S�HGQRVW� SUiY� PXåL� �QDS��� S�L� POXYHQt� D� UR]KRGRYiQt��� 'R� UHVWDXUDFH� Pi� YFKi]HW� SUYQt� PXå�Y\FKi]HW�SUYQt�åHQD��3URVW� SURWR��åH�MH�QHYKRGQp��DE\�WR�Y\SDGDOR�WDN��åH�WDP�åHQD�PXåH�YHGH��3�L�Y\FKi]HQt�RSDþQ���$OHGR�PtVW�QH]QiPêFK��QHEH]SHþQêFK��WPDYêFK�D�SRGREQ� MGHPH�SUYQt��MGH�SUYQt�PXå�þL�SURVW� RGYiåQ�Mãt�N�HV"DQ���'YH�H�NWHUp�E\O\�RWHY�HQp��YH�YH�HMQêFK�SURVWRUiFK��QH]DYtUiPH� MLQDN�VH�]HVP�ãQtPH��QHMVPH�OL�R�WR�YêVORYQ� SRåiGiQL���3RNXGMH�RWHY�HPH��]DVH�MH�]DY�HPH� %HUHPH�RKOHG�QD�NDåGpKR��]YOiãW� VODEp�D�KDQGLFDSRYDQp��7DNp�QD�OLGL��NWH�t�QHPDMt�U\FKOêSRVW�HK�D�GXFKDS�tWRPQRVW��1H�NDåGpPX�E\OR�GiQR��1HPXVtP�EêW�SUYQt� NGR�Q�FR�FK\WUpKR�Yt��0RKX�SRþNDW��]GD�RGSRY��QD�SRORåHQRX�RWi]NX�QHQDSDGQH�Wpå�PpKR�SRPDOHML�XYDåXMtFtKR�NROHJX��1HSRKUGiP�MtP��QHER" RQ�P$åH�EêW�Y]KOHGHP�NHPQ� SRPDOHMãt� Y UR]XPX�� DOH� U\FKOHMãt� Y OiVFH�� 5DG�ML� E\FK� VL� WR� V QtP� Y\P�QLO�� 1HPXVtPH� VH� WHG\� YåG\� EOêVNDW� VYRMLY\VRNRX�LQWHOLJHQFt�±�UDG�ML�OiVNRX�D�RKOHGXSOQRVWt���7D�MH�MHãW� OHSãt�LQGLNiWRU�LQWHOLJHQFH�
���1HVNiþHPH�GR��HþL��QHMVPH�XSRYtGDQt��QHSRPORXYiPH

6NiNDW�GR��HþL�MH�QHãYDU� GRVWL�UR]ãt�HQê��6RXYLVt�WR�WDNp�V SiGHP�DXWRULW�Y GQHãQtP�VWROHWt��.DåGê�POXYt�GR�YãHKR��NDåGêP\VOt�� MDN�YãHPX�UR]XPt��7HQ��NGR�]DþDO�þtVW�%LEOL�YþHUD�UDGt� WRPX��NGR�SRGOH�Qt�Xå�OpWD�åLMH��7HQ��NGR�SUDFRYDO��DGX�OHWMDNR�PLVLRQi� PXVt�Y\VOHFKQRXW�GORXKRViKOp�OLWDQLH�RG�WRKR��NGR�VH�YþHUD�V MHGQtP�PLVLRQi�HP�QD�S�W�PLQXW�VHãHO�SRSUYpYH�VYpP�åLYRW��=YOiãW� PODGt�OLGp�VL�GQHV�QHYiåt�WRKR��NGR�Pi�]NXãHQRVWL�±�SRNXG�MGH�R�GXFKRYQt�REODVW� �QDS���Y�WHFKQLFH�MH�WR�MLQDN�7DNRYê�þORY�N�PXVt�]SUDYLGOD�POþHW�D�SRVORXFKDW�W\��NGR�QHPDMt�QLF�±�DOH�FKW�Mt�VH�Y\WiKQRXW�D�EêW�REGLYRYiQL��$�NG\å�XåE\�UiG�]NXãHQê�þORY�N�Q�FR��HNO��VNRþt�PX�GR��HþL��QHER�DQL�QHSRVORXFKDMt��FR�SRYtGi��$�QHS�HPêãOt�R�WRP�-HVWOLåH�VHGtPH�W�HED�Y NUXKX�Y��tFtFK�OLGt�D�MH�]GH�ND]DWHO��IDUi� þL�Q�NGR�]H�VWDUãtFK��GiYiPH�MLP�Y KRYRUX�S�HGQRVW� 7R]QDPHQi��åH�SRORåt�OL�Q�NGR�] S�tWRPQêFK�RWi]NX��QHFKiPH�RGSRY�G�W�QHMSUYH�MH��-H�QHVOXãQp�QHSRþNDW��Då�QD�GDQRX�RWi]NXRGSRYt�QHMSUYH�ND]DWHO��1HER�WHQ��NGR�R�Y�FL�HYLGHQWQ� QHMYtFH�Yt��1DS���VHGtPH�PH]L�GHVHWL�OLGPL�D�Q�NGR�VH�]HSWi��.GRMVRX�WR�YODVWQ� WL�6Y�GNRYp�-HKRYRYL"�$�KQHG�VH�]DþQRX�PQR]t�S�HN�LNRYDW�D�Y\WDKRYDW�VH��åH�Xå�MH�GYDNUiW�SRWNDOL��åH�E\OLGRNRQFH�QDYãWtYHQL�MLPL�Y E\W� ±�D�RYãHPåH�WHG\�PDMt�QDSURVWR�MDVQR��FR�MH�WR�]D�OLGL��MDNp�MH�MHMLFK�XþHQt��NG\�D�MDN�Y]QLNOL



D� þtP� YãtP� VH� Y\]QDþXMt�� 6DPR]�HMP��� åH� GHYDGHViW� SURFHQW� WRKR� YãHKR� Y\�þHQpKR� MVRX� QHVP\VO\�� QDSURVWR� ]NUHVOHQpSRORSUDYG\�D�GRKDG\��$�S�LWRP�]GH�VHGt�Q�NGR��NGR�WLãH�WUSt��1�NGR��NGR�VH�PH]L�6Y�GN\�-HKRYRYêPL�OpWD�SRK\ERYDO��MHKRURGLþH�Xå�E\OL�6Y�GFL�-HKRYRYL��$�WHQWR�þORY�N�Yt�R�Y�FL�QHVNRQDOH�YtF��QHå�RVWDWQt��0XVt�YãDN�POþHW��3RSLVXML�]FHOD�þDVWRXD�UHiOQRX�VLWXDFL��D" Xå�VH�POXYt�R�6Y�GFtFK�-HKRYRYêFK��WHRULL�UHODWLYLW\�QHER�IRWEDOH�3�L�KRYRUX�GiYiPH�S�HGQRVW�WRPX��NGR�R�Y�FL�HYLGHQWQ� Yt�YtFH��QHå�RVWDWQt��7R�Y åiGQpP�S�tSDG� QH]QDPHQi��åH�WHQWRþORY�N�PXVt�PtW�GREUê�Qi]RU QD�Y�F��QH]QDPHQi�WR��åH�V QtP�PXVtPH�VRXKODVLW��$OH�QHFKiPH�MHM�SUYQtKR�SURPOXYLW� -H�WRVOXãQRVW� D� MH� WR� L� UR]XPQp��7HSUYH� NG\å� SURPOXYt�� QHER� VH� N SURPOXYHQt� QHPi�� GiPH� S�HGQRVW� MHãW� GDOãtPX� D� QDNRQHF�HNQHPH� VDPL� VY$M� Qi]RU�� 1DãH� PRXGURVW� QiP� SRVORXFKiQtP� QHXWHþH�� VStãH� QDRSDN�� 3�HN�LNRYDW� VH�� VNiNDW� GR� �HþL�QHSRVORXFKDW� GUXKpKR�� DOH� MHQ� VYRMH�PRXGURVWL�� MH� MHQ�PD�HQt� þDVX�� -H� VDPR]�HMPp�� åH� GiYiPH� S�HGQRVW� QHMHQ� VWDUãtP� D]NXãHQ�MãtP��DOH�WDNp�WRPX��NGR�MH�Y GDQpP�SURVW�HGt�W�HED�YHGRXFt��GRPiFt�SiQ��FW�Qê�KRVW��H[SHUW�DSRG�=QiP�Q�NROLN�XSRYtGDQêFK�OLGt�D�YtP��åH�S�HG�QLPL�PQR]t�SUFKDMt��-HMLFK�XSRYtGDQRVW� MH�QHPRF�±�SRVHGORVW�GXFKD��-HQHS�tMHPQp� V QLPL� FHVWRYDW�� MH� QHS�tMHPQp� VHG�W� V QLPL� X� VWROX�� MH� QHEH]SHþQi� EUiW� MH� GR� VSROHþQRVWL�� 'RYHGRX� RWUiYLW� D]ND]LW� NDåGê� SURJUDP�� =PtQtPH�OL� VH� R� QLFK�� VO\ãtPH�� $OH� WRKR� VHP� QHYR��� 8SRYtGDQi� åHQD� MH� QHS�tMHPQi� D� WUDSQi�XSRYtGDQê�PXå�MH�NDWDVWURID��1H]QiP�MLQê�OpN�QHå�QHNDPDUiGLW�VH�V WDNRYêP�þORY�NHP��QHER�KR�WUSQ� VQiãHW� $OH�KODYQ�WDNRYêP�QHEêW�-H� W�åNp�QHFKDW� VL�SUR� VHEH� VHQ]DþQt� ]SUiYX�R� GUXKpP�þORY�NX��$OH� S$VREt� WR� MDNR�EDO]iP�� NG\å� WR� GRNiåHPH��.G\åQHJDWLYQt�]SUiYX�Y VRE� XWRStPH��1D� WRKR�þORY�ND��ýORY�N��NWHUê�XPt�Y\VOHFKQRXW� YãHOLMDNp� WDNRYp� Ä]DMtPDYp³�QRYLQ\� DXWRSLW� MH� Y VRE� MH� OpND� GXãt�� -DN� PRF� WRXåtPH� SRFKOXELW� VH� V FKRXORVWLYRX� ]SUiYRX� ±� RYãHP� ]SUiYRX� R� WRP� GUXKpP�0LORYDWL�EXGHã�EOLåQtKR��MDNR�VHEH�VDPpKR�
���=iY�U

0QRKp� ] YêãH� XYHGHQêFK� UDG� MVRX� SRSODWQp� HPDQFLSDFL �D� WD� MH� W�LNUiW� IXM�� QHER� SURVW� VY�WVNêP� SUDYLGO$P� �D� W\� MVRXQ�NG\�UR]XPQ�Mãt�QHå�N�HV"DQVNp�WUDGLFH����0iP�SDPiWQt�IRWRJUDILL�PDQåHO$ ] 3UYQt�UHSXEOLN\��RQ�VHGt�Y N�HVOH�D�RQD�VWRMtYHGOH�Q�M��UXNX�SRORåHQRX�QD�MHKR�UDPHQL��'QHV�E\�WR�E\OR�REUiFHQ� D�FKiSDOR�E\�VH�WR�MDNR�VSUiYQp��%\OD�GRED�� �NG\�VLåHQD�QHGRYROLOD� VNRþLW�PXåL� GR� �HþL�� E\OD� WR� RQD�� NGR�PX�SRPiKDO� GR� NDEiWX� D� RWYtUDOD�PX� GYH�H�� REVOXKRYDOD� VNXSLQXPXå$ EH]�QHMPHQãt� QiPLWN\�D�Y\NRQiYDOD� U$]Qp�SUiFH��R�NWHUp� VH�GQHV�RED�G�Ot��1HMHQ� WR�� DOH� Y\NRQiYDOD� ]FHOD� E�åQ� LYHOPL�I\]LFN\�REWtåQp�SUiFH��0Xå��HNO�ÄSRGHM³�D�RQD�SRGDOD��PXå��HNO�ÄGRMGL³�D�RQD�GRãOD��PXå��HNO�ÄPOþ³�D�RQD�POþHOD��$PLORYDOD�KR �PRåQi�YtF� MDN�GQHV��D�QHE\OR� Mt� WR�GLYQp�DQL�SRQLåXMtFt�±� MDNR�GQHãQtP�PQRKêP�åHQiP��9�WãLQD�åHQ�GQHVGRNiåH�EH]�SUREOpP$ ÄVNiNDW³�NROHP�ãpID�Y SUiFL��GRPD�WR�PDMt�]D�SRQLåXMtFt��-H�W�HED�YãDN�WDNp��tFL��åH�PXå�E\O�G�tYH�YtFHPXåHP�� 1HKUiO� VL� V WHFKQLNRX� D� Y�GRX�� MDNR� GQHV�� DOH� P�O� Y PRFL� VYRMH� W�OR� D� VORXåLO� MtP� %RKX�� %\O� NQ�]HP�� 1HE\OEH]WYDURX� ]åHQãWLORX�EiERYNRX�� MDNR�PQR]t�PXåL� GQHV��7�åNR� WXWR� G�tY�Mãt� DWPRVIpUX� Y\YROiYDW� ]S�W� D� WUXFKOLW�� åH� QHQt�VQDG� MH� MHQ� GREUp� Y�G�W�� åH� RQD� GRED� E\OD� YtF� ELEOLFNi� D� KODYQ� åLYRWD� VFKRSQi QHå� WD� GQHãQt�� 7DNp� MVHP� GRGQHVQHSRFKRSLO��SURþ�L�QD�N�HV"DQVNêFK�VYDWHEQtFK�R]QiPHQtFK�MH�YHOPL�þDVWR�QHMSUYH�XYiG�QD�åHQD��1LNGH�Y %LEOL�MVHP�QHþHWO�åH�6iUD�SRMDOD�$EUDKDPD�]D�PXåH��DOH�YtP��åH�$EUDKDP�SRMDO�6iUX��1HYtP��SURþ�VH�Då� WDN�PRF�N�HV"DQp�RSLþt�SR�VY�W��.GR�DVL�EXGH�KODYRX�URGLQ\��NG\å� VL�(YD�9RSLþNRYi� �EHUH�)UDQWX�9RFiVND�� MHKRå� MPpQR�þWHPH�NGHVL�GROH�QD� VYDWHEQtPR]QiPHQt"��0\VOtP��åH�E\FKRP�DOHVSR� QHP�OL�]DSRPHQRXW��MDN�E\�WR�EêW�P�OR��L�NG\å��Xå�WR�WDN�QHQt�
.�HV"DQ�YãDN�P$åH�QDMtW�NUiVQê�PRGXV�YLYHQGL� L�Y VRXþDVQp�GRE��� VORXåt�YãHP�D� QHSRNR�XMH� VH� SDWROt]DOVN\�QLNRPX�� -HJDODQWQt� NH� YãHP�� DOH� VWHMQ� WDN� GRYHGH� EêW� QHVPORXYDYê�� NG\å� MGH� R� ]iVDGQt� Y�F� HYDQJHOLD�� $QL�PXå�� DQL� åHQD�� þWHPHY 1RYpP�]iNRQ���9åG\" NG\å�MGH�ÄR�Y�F³��SDN�PXVt�MtW�QHMHQ�HPDQFLSDFH�D�JDODQWQRVW��DOH�L�VOXãQp�FKRYiQt�VWUDQRX�±�YåG\"Y %LEOL� þWHPH� L� WDNRYp�S�tND]\�� MDNR� ÄMGL�� QLNRKR�SR� FHVW� QH]GUDY� D� QLNRPX� QD�SR]GUDY�QHRGSRYtGHM³��.G\å� KR�t� G$P�Y\QHFKiPH�Y�WX�ÄSURVtP��E\O�E\VWH�WDN�ODVNDY�D�SRNXG�E\�YiV�WR�QHREW�åRYDOR��SRGDO�E\VWH�PL�WHQ�KDVLFt�S�tVWURM"³��.G\åMGH�R� WR�� DE\FK�U\FKOH VG�OLO� HYDQJHOLXP��PRKX� WDNp� U$]Qp� ÄJDODQWQRVWL³� Y\QHFKDW�� âNRGD� MHQ�� åH�PQRKR� OLGt� DQL� QHKDVtG$P��DQL�QHY\�L]XMH�HYDQJHOLXP��DOH�FKRYi�VH�WDN��Ä3RGHM��S�LQHV��XKQL��SRKQL��QHYtP��QHPiP��QHGiP³�MH�MHMLFK�VW\O�POXY\�
6OXãQp� FKRYiQt� QHQt� FHVWRX� GR� QHEH�� -H� VStã� MHQ� RFKUDQRX�� MDN� QHEêW� OLGHP� ]E\WHþQRX� S�HNiåNRX� QD� WpWR� FHVW��� -DNQHRGUD]RYDW�]iMHP�R�&HVWX���NWHURX�MH�-Håtã���.Y$OL�WRPX�P$åHPH�EêW�ÄSUR�äLGD��äLG�D�SUR��HND��HN³���SUR�HPDQFLSRYDQpHPDQFLSRYDQê��SUR�VWDUR]iNRQQt�VWDUR]iNRQQt��SUR�PRGHUQt�PRGHUQt�D�SUR�NRQ]HUYDWLYQt�NRQ]HUYDWLYQt��'RYROtP�VL� L��tFL�SUR� QHY\FKRYDQp� QHY\FKRYDQêP�� &tOHP� MH� ]Y�VWRYiQt� HYDQJHOLD�� $� VRXþiVWt� HYDQJHOLD� MH� MLVW� L� VNXWHþQRVW�� åH� K�tFKQHP$åH� EêW� RGVWUDQ�Q� DQL� VOXãQêP� FKRYiQtP�� DQL� QiYUDWHP� N =iNRQX�� �0$åHPH� VH� YãDN� ]HSWDW� L� RSDþQ��� SRP$åHOLGHP�QD� FHVW� NH�.ULVWX�� NG\å� VH� EXGHPH� FKRYDW� MDNR�QHY\FKRYDQFL"�9åG\� MVHP�E\O� WRKR� Qi]RUX�� åH� MH� OpSH� Y�G�W� QHåQHY�G�W��1HYtP��MHVWOL�WR�SODWt�EH]H�]E\WNX�YåG\��DOH�Y S�tSDG� SUDYLGHO�VSUiYQpKR�VSROHþHQVNpKR�FKRYiQt�]FHOD�MLVW���-HVWOLXå�WDWR�SUDYLGOD�XSODWQtPH��MH�QD�QiV��QD�VLWXDFL�D�KODYQ� QD�YHGHQt�GXFKD�VYDWpKR��7�åNR�YãDN�XSODWQtPH�Q�FR��FR�QHPiPHQHMHQ�]DåLWp��DOH�QDYtF�R�WRP�QHPiPH�DQL�SRQ�Wt�
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