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ÒYRG

3UREOpP�S�HFKRGQêFK�IRUHP�MH�SUR�HYROXFLRQLVW\�ÄSUREOpPHP�þtVOR�MHGQD³��:LVH����������0OXYt�OL�HYROXFLRQLVWp�RÄFK\E�MtFtFK�þOiQFtFK³��QD]QDþXMt�WtP��åH�FK\Et�MHQ�Q�NROLN�þOiQN$ Y WRP��FR�WYR�t�UHODWLYQ� NRPSOHWQt��HW�]HF�VSRMXMtFtFKHPLFNp�S�HGFK$GFH�åLYRWD��MHå�H[LVWRYDO\�]KUXED�S�HG�����PLOLDUGDPL�OHW��V OLGPL��6WDQGHQ�SR]QDPHQDO�S�HG�WpP�� ��OHW\�� åH� WHUPtQ� ÄFK\E�MtFt� þOiQHN³� MH� ]DYiG�MtFt�� SURWRåH� LPSOLNXMH�åH� FK\Et� SRX]H� MHGHQ� þOiQHN�� D� åH� MH� S�HVQ�MãtNRQVWDWRYDW�� åH� FK\Et� WROLN� þOiQN$ �HW�]FH�� Då� QHQt� Y$EHF� MDVQp�� ]GD� NG\� WDNRYê� �HW�]HF� H[LVWRYDO� �6WDQGHQ�� �����VWU������SRGWUåHQR�PQRX���7RWR�WYU]HQt�NUHDFLRQLVWp�PQRKRNUiW�GRORåLOL�D�REKiMLOL��YL]�QDS���5RGDEDXJK��������0RRUH�������2G� Wp� GRE\� VH� VLWXDFH� QH]P�QLOD�� Y�GFL� VWiOH� MHãW� QHQDãOL� DQL� MHGLQê� QHVSRUQê� VSRMRYDFt� þOiQHN� MHQå� E\� MDVQ�VSRMRYDO�NWHUpNROL�GY� ]H�VWRYHN�KODYQtFK�þHOHGt� IDXQ\�þL� IOyU\��1HE\OL�DQL�VFKRSQL�G$Y�U\KRGQêP�]S$VREHP RVY�WOLWSRþiWHN� åLYRWD� �� SRþiWHN� VYpKR� K\SRWHWLFNpKR� �HW�]FH� HYROXFH� �6KDSLUR�� �������3UYQt� þOiQHN� WRKRWR� �HW�]FH� �� MHQå� MHYODVWQ� QHMY�Wãt�PH]HURX��VWiOH�FK\Et��%HKH��������VWU�����������
+OHGiQt�QHMUDQ�MãtKR�åLYRWD
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1HMERKDWãtP�QDOH]LãW�P�IRVLOLt�MVRX�YUVWY\�KRUQLQ�R]QDþRYDQp�JHRORJ\�MDNR�ÄpUD�NDPEULD³��R�Qtå�VH�Y VRXþDVQRVWL�VRXGt�åH� ]DþDOD� DVL� S�HG� ����PLOLyQ\� OHW� QD� SRþiWNX� pU\� SDOHR]RLND�� 3UiY� Y W�FKWR� YUVWYiFK� VH� Y KRMQpP�SRþWX� H[HPSOi�$SRSUYp� QiKOH� REMHYXMH� åLYRW�� MHKRå� SR]$VWDWN\� ]GH� QDOp]iPH� Y REURYVNp� UR]PDQLWRVWL� UHSUH]HQWXMtFt� YãHFKQ\� NPHQ\�.DPEULFNi� H[SOR]H� MH� ÄELRORJLFNRX� KiGDQNRX�� MHå� GDUZLQLVW\� RKURPXMH³�� SURWRåH� åiGQê� ] WYRU$ ]GH� QDOp]DQêFKQHVY�Gþt�R�Y�NRYLWpP�SRVWXSQpP�YêYRML�] MHGQRGXFKp�SURWRSOD]P\��&KLHQ��������VWU����
7YU]HQt��åH�åLYRW�VH�EXMQ� UR]YtMHO�YtFH�QHå�PLOLDUGX�OHW�S�HG�QiVWXSHP�NDPEULFNêFK�YUVWHY��MDN� WR�Y\åDGXMH�HYROXþQtWHRULH���MH�URYQ�å�]DORåHQR�QD�Q�NROLND�PiOR�NUDMQ� VSRUQêFK�S�tNODGHFK�IRVLOQtFK�QiOH]$��3RGOH�-RKQVRQD�������VWU�����
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9 SUHNDPEULFNêFK� YUVWYiFK� KRUQLQ� �YUVWYiFK� OHåtFtFK� EH]SURVW�HGQ� SRG YUVWYDPL� REVDKXMtFtPL� REURYVNp� PQRåVWYtUR]PDQLWêFK� IRVLOLt�� FK\Et� G$ND]\� R� QHVþHWQêFK�PLOLyQHFK� IRVLOLt�� MHå� MVRX� W�HED�� DE\� Y]QLNOD� UR]PDQLWi� ãNiOD� åLYRWDQDOp]DQi� Y p�H� NDPEULD�� 'RãOR�OL� N PDNURHYROXFL�� VWDGLXP� YêYRMH� UHSUH]HQWRYDQp� NDPEULFNêPL� ]Yt�DW\� D� URVWOLQDPLY\åDGXMH�QHVþHWQp�IRUP\�Y\VS�OpKR�åLYRWD�S�HG�NDPEULHP�
5RYQ�å� RGKDGRYDQêFK��������� U$]QêFK� OLGVNêFK�SURWHLQ$ �EtONRYLQ�� D�PXOWLPLOLyQ\� U$]QêFK� URVWOLQQêFK� D� ]Yt�HFtFKEtONRYLQ�D�GDOãtFK�RUJDQLFNêFK�VORåHN�XåtYDQêFK�SUR�åLYRW�Y\åDGXMH�PQRKR�PLOLDUG�S�HFKRGQêFK�IRUHP��'$ND]\�R�QLFKWpå�]FHOD�FK\Et�YH�IRVLOQtFK�QiOH]HFK�D�Y PRGHUQtFK�]Yt�DWHFK��-HGQi�VH�S�LWRP�R�SURSDVW�GRNRQFH�Y�Wãt�QHå�X�REY\NOH]DFKRYiYDQêFK� IRVLOQtFK� SHYQêFK� þiVWt� RUJDQL]P$ �YL]� QDS�tNODG� $YDQFLQL��:DOGHQ� D� 5REHUWVRQ�� ������� -HãW� MVHPQHVO\ãHO�DQL�R�MHGLQpP�QHVSRUQpP�S�tNODGX��DþNROL�R�Q�NWHUêFK�VH�MLå�OHWPR�POXYLOR��5R]ViKOp�VWXGLH�~GDMQêFK�VWDUêFKEXQ�N� YþHWQ� '1$� QDOH]HQp� YH� KP\]X� D� MLQêFK� åLYêFK� RUJDQL]PHFK� X]DY�HQêFK� Y MDQWDUX� D� MLQêFK� NRQ]HUYDQWHFK]MLVWLO\��åH�W\WR�RUJDQL]P\�MVRX�WpP���LGHQWLFNp�V RUJDQL]P\�Y\VN\WXMtFtPL�VH�GQHV��6FKRSI��������
1DWXUDOL]PXV� Y\åDGXMH� QHVPtUQ� GORXKi� þDVRYi� ~GREt� N YêYRML� QHåLYp� KPRW\� Y K\SRWHWLFNRX� þiVWHþNX� åLYRWDVFKRSQpSUH�SURWRSOD]P\��MHå�MH�W�HED�N RGVWDUWRYiQt��HW�]FH�åLYRWD��-HãW� YtFH�þDVX�MH�SDN�W�HED�N YêYRML�RG�RQp�SUH�SURWRSOD]P\N QHVPtUQp� UR]PDQLWRVWL� Y\VRFH� RUJDQL]RYDQêFK� NRPSOH[QtFK� IRUHP� åLYRWD� QDOp]DQêFK� Y KRMQpP� SRþWX� Y KRUQLQiFKNDPEULD��'DUZLQL]PXV� WYUGt�� åH� åLYRW� Y]QLNO� S�HG� ]KUXED� YtFH� QHå� W�HPL�PLOLDUGDPL� OHW�� DOH� REY\NOH� VH�Pi� ]D� WR�� åHERKDWp� IRVLOQt� QiOH]\� SRFKi]HMt� WHSUYH� ] GRE\� S�HG� QHFHOêPL� ���� PLOLyQ\� OHW�� 7pP��� FHOi� KLVWRULH� åLYRWD� WHG\� YHIRVLOQtFK�QiOH]HFK�FK\Et�� D�G$ND]\�SUR�QHMNULWLþW�Mãt�GY� PLOLDUG\� OHW� UDQp�HYROXFH� MVRX� �tGNp� D� NUDMQ� SUREOHPDWLFNp�3URSDVW�PH]L�QHåLYRWHP�D�QHMMHGQRGXããt�EX�NRX�LOXVWUXMH�EDNWHULH�]QiPi�MDNR�SURNDU\RQWQt�P\NRSOD]PD��MHå�
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([LVWXMtFt� G$ND]\� SRGSRUXMt� ]iY�U�� åH� PH]HU\� YH� IRVLOQtFK� QiOH]HFK� QHMVRX� S�HNOHQXW\�� SURWRåH� N HYROXFL� QLNG\QHGRãOR��&R�VH�WêþH�HYROXFH�þORY�ND��IRVLOQt�VNXSLQ\�PDMt�WHQGHQFL�EêW�EX� MHGQR]QDþQ� ÄRSLþt³�QHER�MDVQ� KRPLQLGQt�±FRå� ]QDPHQi�� åH� MVRX� W�VQ� S�tEX]Qp� PRGHUQtP� OLGHP�� 7DWR� LQIRUPDFH� MH� Y�WãLQRX� N GLVSR]LFL� SRX]H� YH� Y�GHFNêFKþDVRSLVHFK��DOH�Y�Gt�WR�E�åQ� Y�GFL�VWXGXMtFt�VSHFLILFN\�WXWR�RWi]NX��9 SRSXOiUQt�OLWHUDWX�H�VH�MHQ�]�tGND�]G$UD]�XMH��åHSDOHRQWRORJLH� REMHYRYDOD� SRX]H� GDOãt� D� GDOãt� GUXK\� ]Yt�DW�� MHå� SRX]H� Y\WYi�HO\� GDOãt� D� GDOãt� PH]HU\ YH� IRVLOQtFKQiOH]HFK��+ODYQt�G$ND]\�QDWXUDOLVWLFNp�HYROXFH�FK\E�Mt��FRå�]iVDGQtP�]S$VREHP�SUREOHPDWL]XMH�FHORX�K\SRWp]X�'DUZLQ�QDSVDO��åH�QDãH�QHGRNRQDOp�IRVLOQt�GRNODG\�MVRX�MDNR�NQLKD��] Qtå�]E\OR�MHQ�SiU�VWUiQHN��] W�FKWR�VWUiQHNSiU��iGN$��] W�FKWR��iGN$ SiU�VORY��D�] W�FKWR�VORY�SiU�StVPHQ� 'DUZLQ�XåLO�WXWR�PHWDIRUX��DE\�Y\OtþLO�ãDQFH�]DFKRYiQtE�åQêFK� WYUGêFK� þiVWt� YþHWQ� PD[LPiOQ� WUYDQOLYêFK� ]XE$�� -DNRX� QDG�ML� SDN� Pi� PDVR� D� NUHY� Y ]iOXGQêFK� WHQDWHFKWRKRWR� NUXWpKR� RVXGX"� 0�NNp� þiVWL� PRKRX� EêW� ]DFKRYiQ\� MHGLQ� GtN\� VRXK�H� ã"DVWQêFK� QiKRG� Y QHREY\NOpPJHRORJLFNpP�NRQWH[WX�±�KP\]�Y MDQWDUX��WUXV�OHQRFKRG$ Y VXFKêFK�MHVN\QtFK��-LQDN�U\FKOH�SRGOpKDMt�WLVtF$P�S�tURGQtFKSRãNR]HQt��MLPå�MH�W�OR�SRGUREHQR�±�VPUWL��UR]SDGX�D�UR]NODGX��DE\FKRP�MPHQRYDOL�MHQ�Q�NWHUp��*RXOG��������VWU�����.G\E\� E\OR� RSUDYGX� GRãOR� N GDUZLQRYVNp� HYROXFL�� IRVLOQt� QiOH]\� E\� XND]RYDO\� G�MLQ\� åLYRWD� SRPDOX� SO\QRXFtKRY VRXYLVOpP��SR]YROQpP�SURXGX�RG�MHGQp�IRUP\�NH�GUXKp��åLYRWD�Y\åDGXMtFtKR�PQRKR�PLOLRQ$ OHW�SUR�QHVþHWQp�PLOLDUG\SRW�HEQêFK� ]P�Q� N SRVSRMRYiQt� MHGQRWOLYêFK� IRUHP� åLYRWD�� 7\KOH� QHVþHWQp� PLOLDUG\� ]P�Q� E\� E\O\� ]QiW� Y QiOH]HFKIRVLOLt��9LG�OL�E\FKRP�U\E\��MDN�VH�]YROQD�P�Qt�YH�þW\�QRKp�RERMåLYHOQtN\��MLå�VH�þDVHP�Y\YtMHMt�Y SOD]\��MHMLFKå�S�HGQtQRK\�VH�P�Qt�Y N�tGOD�D�ãXSLQ\�Y SH�t�� -LQt�SOD]L�D�RERMåLYHOQtFL�VH�VWiYDMt�]YROQD�VDYFL��SDN�RSLFHPL�D�QDNRQHF� OLGPL]DQHFKiYDMtFH�QHVþHWQp�GDOãt�PLOLRQ\�IRVLOQtFK�S�HFKRGQêFK�IRUHP��,�WHRULH�S�HUXãRYDQp�URYQRYiK\�YROi�SR�QHVþHWQêFKPLOLRQHFK�S�HFKRGQêFK�IRUHP��+ODYQtP�UR]GtOHP�PH]L�VWDUêP�D�QRYêP�PRGHOHP�MH�Ä]GD�HYROXFH�SUREtKDOD�VSRMLW� þLQHVSRMLW�³��2E� SRMHWt�Y\åDGXMt�PQRKR�PLOLRQ$ S�HFKRGQêFK�IRUHP�7RWR�FK\E�Qt�S�HFKRGQêFK�IRUHP�QH]DYL�XMH�QHGRVWDWHN�IRVLOLt��7LKOH�P�QtFt�VH�WYRURYp�SUê�åLOL�D�XPtUDOL�SR�VWRYN\PLOLRQ$ OHW�� NG\� VH� Wpå� WYR�LO\� JHRORJLFNp� YUVWY\�� DOH� ] PLOLRQ$ IRVLOLt�� MHå� PiPH� N GLVSR]LFL�� DQL� MHGQD QHVSO�XMHMHGQR]QDþQ� SRåDGDYHN� S�HFKRGQp� IRUP\�� MLFKå� PXVHO\� EêW� PLOLDUG\� �/XEHQRZ�� ������� 2� Q�NWHUêFK� IRVLOLtFK� VHS�HGSRNOiGi��åH�MVRX�S�HFKRGQp��D�åH�Q�NWHUp�SRåDGDYN\�VSO�XMt��DOH�åiGQi��DQL�QHMVODYQ�Mãt�S�tNODG��$UFKDHRSWHU\[��VHQHRVY�GþLOD� MDNR� FK\E�MtFt� VSRMRYDFt� þOiQHN�� MHQå� E\� V Y\VRNêP� VWXSQ�P� Y�GHFNp� VSROHKOLYRVWL� Y\SO�RYDO� PH]HUX�%HQWRQ��������0QRKp�~GDMQp�S�HFKRGQp�IRUP\�QHMVRX�XSURVW�HG�PH]L�GY�PD�]iNODGQtPL�W\S\��DOH�þDVWR�MVRX�PR]DLNRX MDNR�QDS��3WDNRS\VN�V NDFKQtP�]REiNHP��'DUZLQ$Y�]iY�U�]������MH�VWiOH�YHOPL�SUDYGLYê�*HRORJLH�QHSRFK\EQ� QHRGKDOXMH�åiGQê�WDNRYê�MHPQ� VWXS�RYDQê�RUJDQLFNê��HW�]HF��D�WRKOH�MH�VQDG�QHM]�HMP�MãtD� QHMYiåQ�Mãt� QiPLWND�� MLå� P$åHPH� XYpVW� SURWL� WHRULL� �HYROXFH��� 9\VY�WOHQt� YãDN� VSRþtYi� Y H[WUpPQt� QHGRNRQDORVWLJHRORJLFNêFK�GRNODG$ �������VWU�����'QHãQt� QiOH]\� WUSt� GRNRQFH� MHãW� GDOHNR� Y�Wãt ÄH[WUpPQt� QHGRNRQDORVWt³� QDY]GRU\� VWROHWt� SDOHRQWRORJLFNêFKY\NRSiYHN�SURYiG�QêFK�SR�FHOpP�VY�W� PQRKD�WLVtFL�Y\VRFH�RGGDQêFK�Y�GF$��0LOLRQ\�D�PLOLRQ\�IRVLOLt�REMHYHQêFK�RG'DUZLQRY\�GRE\�Y\ND]XMt�VWHMQê�Y]RUHF��MDNê�H[LVWRYDO�Xå�]D�'DUZLQD��1HM]�HWHOQ�Mãt�PH]HU\�MVRX�Y NULWLFNêFK�ERGHFK�NGH�PXVt�EêW�S�HNOHQXW\�KUDQLFH�GYRX�GUXK$�� DYãDN�Y W�FKWR�KUDQLFtFK� VH� QiOH]\�]GDMt�EêW�GRNRQDOH�DGHNYiWQt��7HQWRSUREOpP�V IRVLOQtPL�GRNODG\�SDOHRQWRORJRYp�GRE�H�]QDMt��/HZLQRYêPL�VORY\��Y�WãLQD�SDOHRQWRORJ$ Y��t��åH���]iNODGQtP�U\VHP�LQGLYLGXiOQtFK�GUXK$ YH�IRVLOQtFK�QiOH]HFK�MH�VHWUYDORVW��QH�]P�QD���]�QHMY�Wãt�þiVWL�QHY\ND]XMtIRVLOLH� SO\QXOê� S�HFKRG� RG� VWDUêFK� PRUIRORJLt� N QRYêP�� Ä0LOLRQ\� OHW� ]$VWiYDMt� GUXK\� YH� IRVLOQtFK� GRNODGHFKQH]P�Q�Qp³���HNO�6WHSKHQ�-D\�*RXOG�] +DUYDUGX�� ÄD�SDN�QiKOH�]PL]t��DE\� MH�QDKUDGLOR�Q�FR��FR� MH�SRGVWDWQ� MLQp��DOHMDVQ� S�tEX]Qp³��������VWU������1D�=HPL�VH�]DFKRYDO\�YH�IRUP� IRVLOLt�PLOLRQ\�WYRU$ �D�WR�MDN�GUXK$ MHãW� GQHV�åLMtFtFK��WDN�Y\P�HOêFK��DOH�R�YHOPLPiOX�] QLFK� VH� L� MHQ�S�HGSRNOiGi�� åH�E\�PRKO\�EêW� IRUPDPL�S�HFKRGQêPL��= RQ�FK�]KUXED��������GRVXG�REMHYHQêFKY\P�HOêFK�GUXK$ ]Yt�DW�D�URVWOLQ�SUDNWLFN\�åiGQê�QHSRVN\WXMH�G$ND]�S�HFKRGQp�þL�PH]LOHKOp�IRUP\��äH�RQ�FK������� MHMHQ�PDOp�SURFHQWR�]������������GUXK$��MHå�SRGOH�RGKDG$ GQHV�åLMt��QD]QDþXMH��åH�MHQ�PDOp�SURFHQWR�YãHFK�GUXK$ Q�NG\H[LVWXMtFtFK� Y\P�HOR� ±� SRXKi� ������0RUULV� YH� VYpP� S�HKOHGX� ]DORåHQpP� QD� GDWHFK� VKURPiåG�QêFK�.XUWHP�:LVHP�SDOHRQWRORJHP�Y]G�ODQêP�QD�+DUYDUGX��]MLVWLO��������]H�YãHFK��H[LVWXMtFtFK��IRVLOLt�WYR�t�EH]REUDWOt�P�ONêFK�PR�t��Y�WãLQRX�P�NNêãL��1DS�tNODG�POåH�QDOp]iPHYH�VSRGQt�YUVWY���VYUFKQt�YUVWY� D�Y NDåGp�YUVWY� PH]L�QLPL��([LVWXMH�PQRKR�GUXK$ POå$��DOH�POåL�MVRX�Y NDåGp�YUVWY� DåLMt� L�GQHV��1HH[LVWXMH�WX�HYROXFH��SURVW� MHQ�POåL��7RWpå�E\FKRP�PRKOL��tFL�R�NRUiOHFK�D�PHG~]iFK� L�PQRKpP�MLQpP�)RVLOQt� QiOH]\� GRNXPHQWXMt� S�HGHYãtP� PDULQQt� RUJDQL]P\� SRK�EHQp� Y PR�VNêFK� VHGLPHQWHFK�� MHå� �MDN� MVHP� Y\ORåLOMLQGH��VH�XORåLO\�GtN\�NDWDVWURIiP��= RQ�FK����]EêYDMtFtFK�IRVLOLt�MH�����IRVLOLt��DV�D�URVWOLQ��������YãHFK�IRVLOLt���=H]EêYDMtFtFK����]���� WYR�t� KP\]� D� YãLFKQL� GDOãt� EH]REUDWOt� RS�W� ���� ��������� ] FHONX���9ãHFKQ\� IRVLOLH� REUDWORYF$�U\E\�� RERMåLYHOQtFL�� SOD]L�� SWiFL� D� VDYFL�� WYR�t� MHQ� �������� ]H� YãHFK� IRVLOQtFK� QiOH]$�� D� MHQRP� ��� ] QLFK�� þLOL���������� ] FHONX�� VHVWiYi� ] YtF� QHå� MHGQp� NRVWL�� 7pP��� YãHFKQ\� IRVLOLH� REUDWORYF$ SRFKi]HMt� ] GRE\� OHGRYp���� .GHPiPH�GREUp�GRNODG\��QHYLGtPH�åiGQRX�HYROXFL��3UR�YHOPL�VNURPQp�GRNODG\�R�REUDWORYFtFK�P$åH�EêW�Y\SUiY�Q�S�tE�KHYROXFH��DOH�IDNWD�MHM�QHSRGSRUXMt��D�MLVW� MHM�QHGRND]XMt��0RUULV��������VWU����'iOH��PQRKp�] W�FKWR�Y\P�HOêFK�]Yt�HFtFK�IRVLOLt�QHS�LQiãHMt�G$ND]\�� MHå�E\�SRGSR�LO\�SR]YROQRX�HYROXFL�EX�N\�þLRUJiQ$�� ([LVWXMt� QDQHMYêãH� G$ND]\� R� YDULDFtFK� NRVWt�� MHå� GRND]XMt� PiOR� R� QHMNULWLþW�Mãt� HYROXFL�� HYROXFL� PROHNXOiUQtELRFKHPLH�D�DQDWRPLH��7RKOH�MH�VUGFHP�HYROXFH��QH�QHYê]QDPQp�YDULDFH�Y PRUIRORJLL�NRVWt��3RGREQ� H[LVWXMH�QiSDGQi



WRWiOQt� DEVHQFH� GREUêFK� IRVLOQtFK� G$ND]$ �þL� VRXþDVQpKR� SR]RURYiQt�� R� ãXSLQiFK� P�QtFtFK� VH� Y VUVW� þL� SH�t�� U\EtFKSORXWYtFK��MHå�VH�VWiYDMt�QRKDPD��þL�åiEUiFK�Y\YtMHMtFtFK�VH�Y SOtFH��&R�QDOp]iPH�YH�IRVLOQtFK�Y\NRSiYNiFK�MH����VHWUYDORVW� ±� QHP�QQRVW� ±� MH� GRPLQDQWQtP�HYROXþQtP� WpPDWHP�YH� IRVLOQtFK� GRNODGHFK��&KDUDNWHUL]XMH� Y�WãLQXGUXK$�� MHå�NG\�åLO\��=P�QD�]D�~þHOHP�S�L]S$VREHQt�VH�MH�UHODWLYQ� Y]iFQi��D�REY\NOH� VSRMHQi�VH�Y]QLNHP�GUXKX�� WHG\W\SLFN\�GRVW�U\FKOi��-DNPLOH�WX�GUXK�MHGQRX�MH�D�MH�OL�Y$EHF�~VS�ãQê��SDN�XND]XMt�IRVLOQt�QiOH]\��åH�VH�EXGH�VQDåLW�Y\WUYDWQH]P�Q�Qê�SR�GORXKp�Y�N\��$�WRWR��MDN�MVPH�YLG�OL��]ORPLOR�YD]�KODYQt�SUHPLVH�PRGHUQt�ÄV\QWHWLFNp�WHRULH³�HYROXFH�±SUHPLVH�WYUGtFt��åH�QD�DEVROXWQ� YãHFKQ\�]QDN\�G�MLQ�åLYRWD�P$åHPH�SRKOtåHW�MDNR�QD�VWiOp�S�L]S$VRERYiQt�VH�Y�þQ� VHP�QtFtP�SRGPtQNiP�SURVW�HGt��(OGUHGJH��������VWU������$�QHVRXYLVt� WR�V Q�MDNêP�QHGRVWDWNHP�IRVLOLt�� MHQRP�NRVWHU�GLQRVDXU$ H[LVWXMH�QD�FHOpP�VY�W� S�HV�������� D� MHMLFKGUXK$ E\OR�XUþHQR������&HOi�SRORYLQD�] QLFK�E\OD�QDOH]HQD�Y XSO\QXOpP�þWYUWVWROHWt��3�HVWRåH�E\O\�QDOH]HQ\�MLå�PLOLDUG\IRVLOLt��ÄGREUp�S�tNODG\�SRPDOp��SURJUHVLYQt�]P�Q\�RG�S�HGFK$GFH�N QiVOHGRYQtNX�MVRX�Y]iFQp³��(OGUHGJH��������VWU�����=NRXPiQt� YHãNHUêFK� IRVLOQtFK� QiOH]$ SURWR� QHSRVN\WXMH� MDVQp� G$ND]\� R� SRPDOp� HYROXFL� RG� þHOHGL� N þHOHGL�� DOHQHMþDVW�ML� SR]RUXMHPH� VHWUYDORVW� D� QRYp� þHOHGL� REMHYXMtFt� VH� QiKOH� EH]� Qi]QDNX�� åH� E\� VH� Q�NWHUi� ] QLFK� Y\YtMHODSR]YROQD�SR�GORXKRX�GREX��0QRåVWYt�YêMLPHN�]H�VWDQGDUGQt� �HYROXFLRQLVWLFNp��JHQHUDOL]DFH� IRVLOQtFK�QiOH]$ ]DKUQXMHWpå� IDNW�� åH� SR�DGt� QDOp]DQp� YH� IRVLOQtFK� GRNODGHFK� MH� Q�NG\� RSDþQp�� QHå� E\FKRP� S�HGSRNOiGDOL�� 8å� S�HG� YtFH� QHåS$OVWROHWtP�S�LSXVWLOL�5RJHUV�HW�DO���åH����Y� Q�NWHUêFK� REODVWHFK� MVRX� ]DFKRYiQ\� YUVWY\� WpP��� QH]P�Q�QêFK� SURWHUR]RLFNêFK� VHGLPHQWiUQtFK� KRUQLQ�YUVWY\�KQHG�SRG�NDPEULHP���=GH��SRNXG�Y$EHF�Q�NGH��E\FKRP�S�HGSRNOiGDOL�YêVN\W�G$ND]$ SUHNDPEULFNpKR�åLYRWD��DPQRKR�VFKRSQêFK�SDOHRQWRORJ$ SiWUDOR�Y W�FKWR�KRUQLQiFK�GORXKR�D�SHþOLY� SR�IRVLOLtFK��9êVOHGN\�MVRX�]DWtP�YHONêP]NODPiQtP����.Y$OL� WRPXWR� QHGRVWDWNX� IRVLOLt� VH� FHOp� UR]ViKOp� REGREt� UHSUH]HQWRYDQp�DUFKHR]RLNHP� D� SURWHUR]RLNHPQD]êYi�NU\SWR]RLFNê�Y�N þLOL�Y�N�VNU\WpKR�åLYRWD �������VWU�����������'QHV� MH�VLWXDFH� MHãW� KRUãt��SURWRåH�REMHY\� WLVtF$ GDOãtFK�GUXK$ ]Yt�DW�XþLQ�Qp�RG� Wp�GRE\�Y\WYR�LO\�PQRKR�GDOãtFKPH]HU��MHå�MH�QXWQR�S�HNOHQRXW��S�HFKRGQêPL�IRUPDPL���+XEHQp�D�]FHOD�QHDGHNYiWQt�QiOH]\�WDN]YDQêFK�SUHNDPEULFNêFKIRVLOLt� MVRX� SUR� YtFH� QHå� W�L� þWYUWLQ\� ~GDMQp� KLVWRULH� =HP� WDN� QHYêUD]Qp�� åH� MH� ]SRFK\E�RYiQD� H[LVWHQFH� IRVLOQtFKGRNODG$ MDNR�FHONX�D� MH�]GH�SRåDGDYHN��DE\� L�H[LVWXMtFt�S�tNODG\�~GDMQp�HYROXFH�E\O\�SRGUREHQ\�QRYpPX�]NRXPiQt�DLQWHUSUHWDFL��([WUpPQ� VODEp�G$ND]\�SUR�MHGQX�NRQFHSFL��HYROXFL��D�YHOPL�VLOQp�G$ND]\�SUR�NUHDFLRQL]PXV�QD]QDþXMt��åHG$ND]\�HYROXþQt�WHRULH�E\O\�ãSDWQ� LQWHUSUHWRYiQ\�+ODYQt�GRPQ�QNRX�JHRORJLH� MH�GRNWUtQD� VWHMQRP�UQpKR�YêYRMH�±� WHRULH�� åH� KLVWRULL�=HP� GRPLQRYDO\� WpP��� ~SOQ�SRPDOp��VWHMQRP�UQ� SO\QRXFt�JHRORJLFNp�]P�Q\��7RWR�GRJPD�Q\Qt�Wpå�WpP���EHUH�]D�VYp��'�tYH��MVPH�V REOLERX�Y��LOL��åH�WR��FR�MH�G$OHåLWp�Y G�MLQiFK�=HP���MVRX�GORXKRGREp�SR]YROQp�S�tURGQt�SURFHV\�*UDQG� &DQ\RQ� E\O� ]FHOD� YêVOHGNHP� WRKR�� åH� �HND� &RORUDGR� RGQiãHOD� GHQQ� SR� PLOLRQ\� OHW� [ ]UQHN� S$G\�� 9UVWY\VHGLPHQW$ Y]QLNOp�Y PR�VNpP�SURVW�HGt�E\O\� LQWHUSUHWRYiQ\� MDNR�SR]YROQp�KURPDG�Qt�þiVWLF�VQiãHMtFtFK�VH�QD�PR�VNpGQR� SR� Y�N\� Y�N$�� &R� QiP� S�LSDGDOR� G$OHåLWp� E\OR� QHS�HWUåLWp� WLNiQt� S�tURGQtFK� KRGLQ�� äH� E\O� ]YXN� WLNiQt� REþDVS�HKOXãHQ�]YRQ�QtP�EXGtNX��WR�VH�]GiOR�EH]Yê]QDPQp�1\Qt�VH�YãH�]P�QLOR��3�HSLVXMHPH�G�MLQ\�=HP���.GH�MVPH�G�tYH�YLG�OL�KODGFH�E�åtFt�SiV��YLGtPH�Q\Qt�HVNDOiWRU�VHVFKRG\��-HGQRWOLYp�VWXSQ� HVNDOiWRUX�MVRX�GORXKi�REGREt�UHODWLYQtKR�NOLGX��NG\�VH�QHG�MH�WpP���QLF��3RGVWXSQLFH�VFKRG$MVRX�HSL]RG\�UHODWLYQ� QiKOêFK�]P�Q��NG\�NUDMLQD�L� MHMt�RE\YDWHOp�GRVWiYDMt�þHUVWYRX� WYi��� ,�QHMVHULy]Q�Mãt�] PRGHUQtFKJHRORJ$ POXYt� R� YOQiFK VHGLPHQWDFH�� H[SOR]tYQtFK� Ii]tFK� RUJDQLFNp� HYROXFH�� QiKOêFK� Y\KDVQXWtFK� VRSHN�� VUiåNiFKNRQWLQHQW$ D�]Ni]RQRVQêFK�SiGHFK�YHONêFK�PHWHRULW$��äLMHPH�YH�Y�NX�QHRNDWDVWURILVPX���.DWDVWURIL]PXV� VH� S$YRGQ� ]URGLO� Y VHGPQiFWpP� VWROHWt� MDNR� SRNXV� YW�VQDW� WXãHQRX� VORåLWRVW� JHRKLVWRULH� GRW�VQpKR�UiPFH�Y\PH]HQpKR�ELEOLFNRX�FKURQRORJLt���NDWDVWURILVWp�Wp�Y]GiOHQp�GRE\�E\�VH�XUþLW� FtWLOL�PQRKHP�YtFH�GRPDY QDãLFK�PRGHUQtFK�RGG�OHQtFK�JHRORJLH�QHå� MHMLFK�QiVOHGRYQtFL� ] GHYDWHQiFWpKR�VWROHWt�Y\]QiYDMtFt� WHRULL� VRXVWDYQêFKSRPDOêFK�]P�Q�±�XQLIRUPLWDULDQL]PXV� �'DYLHV�������VWU������SRGWUåHQR�PQRX��1DYtF�PQRKR� ] IRVLOLt R]QDþRYDQêFK� MDNR� S�HFKRGQp� IRUP\� �WHUPtQ�PDMtFt� VP\VO� SRX]H� Y UiPFL�PRGHOX� HYROXFH�P$åH�EêW�Y\VY�WOHQR�] KOHGLVND�NUHDFLRQLVPX��:LVH��������
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0H]L� PQRKp� SUREOpP\� V LQWHUSUHWDFt� IRVLOQtFK� QiOH]$ SDW�t� XP�W� VSUiYQ� SR]QDW� PODGi� D� GRVStYDMtFt� ]Yt�DWD� RGMHGLQF$ GRVS�OêFK��1HQt� QHREY\NOp� XUþLW� GRVStYDMtFtKR� MHGLQFH� MDNR�QRYê�GUXK�� SURWRåH�GRVStYDMtFt� ]Yt�DWD� VH�PRKRXYê]QDPQ� OLãLW� RG� ]Yt�DW� GRVS�OêFK�� 7DWR� VNXWHþQRVW� SDOHRQWRORJ\� SOHWH� D� ]W�åXMH� MLP� ÄXUþRYiQt� QRYêFK� GUXK$] QHGRNRQDOêFK�D�ãSDWQ� þLWHOQêFK�IRVLOQtFK�QiOH]$³��6HDFKULVW��������VWU���������6HDFKULVW�FLWXMH�S�tSDG�QRYpKR�GUXKXOHPXUD��MHQå�VH�XNi]DO�ÄEêW�GUXKHP�VWDUêP�V G�tYH�QHSR]QDQêP�YêYRMHP�VWUXNWXU\³��VWU�������0DQGLEXOD�E\OD�] OHPXUD�GUXKX�0HVRSURSLWKHFXV��R�Q�På�VH�VRXGt��åH�Y\K\QXO�S�HG�]KUXED�������OHW\��6SRGQt�þHOLVWE\OD�YãDN�PRUIRORJLFN\�RGOLãQi�RG�þHOLVWL�GRVS�OpKR�0HVRSURSLWKHND� MHå�MH�QHMHQ�GHOãt��DOH�L�KOXEãt�D�Pi�MLQp�SURSRUFH�0tVWR�WYU]HQt�R�QRYpP�GUXKX�XVRXGLOD�EDGDWHOND�/DXULH�*RGIUH\RYi��åH�QDãOD�þHOLVW�PODGpKR�0HVRSURSLWKHND� 1DãW�VWtH[LVWRYDOR� PQRKR� MDVQêFK� S�tNODG$ WpWR� IRVLOLH�� Y G$VOHGNX� þHKRå� PRKOL� Y�GFL� VSROHKOLY� XUþLW�� åH� þHOLVW� QHSDW�LODQRYpPX�GUXKX��DOH�QHGRVS�OpPX�MHGLQFL�GUXKX�GRE�H�]QiPpKR�8�PQRKD�]Yt�DW�QHQt�YãDN�YåG\�WDN�VQDGQp�UR]H]QDW�POiG� RG�GRVS�OpKR�MHGLQFH��D�WHQWR�SUREOpP�]DYLQLO�Y SU$E�KXEiGiQt�MLå�PQRKê�]PDWHN�Y NODVLILNDFL�IRVLOLt��-HGQD�] PDWRXFtFK�VNXWHþQRVWt�MH��åH�POi�DWD�Y\YtMHMt�VY$M�WUYDOê�FKUXS�YHYHOPL� UDQpP� Y�NX�� FRå� ]W�åXMH� ~VXGN\�� 7HQWR� S�tNODG� LOXVWUXMH� SRWtåH� Y XVX]RYiQt� R� HYROXFL� MHQ� QD� ]iNODG� IRVLOLt�]HMPpQD�SURWR��åH�SUDNWLFN\�MHGLQêPL�þiVWPL�W�OD��MHå�VH�XFKRYiYDMt�IRVLOL]RYDQp��MVRX�IUDJPHQW\�NRVWt�D�]XE\�3URWR�MH�QDVQDG� �MDN�S�LSRXãWt�/HZLQ�D�DXWRULW\��MHå�FLWXMH���åH�ÄSUDNWLFN\�YãHFKQ\�QDãH�WHRULH�R�SRþiWFtFK�þORY�NDE\O\� Y\EXGRYiQ\� UHODWLYQ� QH]iYLVOH� QD� IRVLOQtFK� GDWHFK³� D� MVRX� Ä���EXGRYiQ\� EH]� IRVLOLt� D� Y Q�NWHUêFK� S�tSDGHFK� LQDY]GRU\� IRVLOLtP³��������VWU������8å�URNX������XVRXGLO�VPLWKVRQRYVNê�ELRORJ�GU�$XVWLQ�&ODUN�� åH�YãHFKQ\�H[LVWXMtFtÄFK\E�MtFt� VSRMRYDFt� þOiQN\� MVRX� FK\EQêPL� LQWHUSUHWDFHPL³� �)XQN�� ������ VWU�� ����� 2G� Wp� GRE\� GRVDåHQp� YêVOHGN\SDOHRQWRORJLH�VWiOH�QHSRGSR�LO\�GDUZLQLVPHP�S�HGSRNOiGDQê�SR]YROQê�YêYRM��DOH���MLVWRWD� WDN� FKDUDNWHULVWLFNi� SUR� HYROXFLRQLVWLFNp� NUXK\� RG� NRQFH� ���OHW�� QDSURVWp� S�HVY�GþHQt� QHMHQ� R� WRP�� åHS�tURGQt�YêE�U�Y S�tURG� IXQJXMH��QêEUå�L�R�WRP��åH�YtPH�S�HVQ���MDN�SUDFXMH��YHGO\�SDOHRQWRORJ\�N WRPX��åH�VL�QHFKiYDOLVYp�Qi]RU\�SUR�VHEH��8å�RG�GRE�'DUZLQD��MDN�QHGiYQR�±������±��HNO�ILOR]RI�0LFKDHO�5XVH��KUiOD�SDOHRQWRORJLH�REþDVUROL�HQIDQW�WHUULEOH��MHå�Y\YROiYi�SRWtåH�D�NDOt�YRG\�HYROXFH��1iã�E�åQê�YêUD]�WYi�H�E\O�YãDN�FKODGQ� ]GYR�LOê�D�QDEtGOLMVPH� KURPDGQp� POþHQOLYp� S�LMHWt� KLVWRUN\� R� SR]YROQpP� S�L]S$VRERYiQt� VH�� KLVWRUN\�� MHå� VtOLOD� D� HWDEORYDOD� VH� MHãW�SHYQ�ML��NG\å�VH�YOiG\�XMDOD�V\QWp]D��0\�SDOHRQWRORJRYp�MVPH��tNDOL��åH�G�MLQ\�åLYRWD�WXWR�LQWHUSUHWDFL�SRGSRUXMt��L�NG\åMVPH�GRE�H�Y�G�OL��åH�WRPX�WDN�QHQt��(OGUHGJH��������VWU������1HVPtUQRX�PtUX�VSRU$ Y WpWR�REODVWL�åLY� GRNOiGi�MDN�YOLY�S�HGSRMDWêFK�LGHMt��WDN�QHGRVWDWHN�G$ND]$��MHQå�GRYROXMHþHWQp� LQWHUSUHWDFH�� .RQIOLNWQtFK� D� VREHFNêFK� ]iMP$�� MHå� Y�GFL� YORåLOL� GR� VYp� SUiFH� QD� WRPWR� SROL�� MH� EH]SRþHW�/HZLQRYêPL�VORY\��PQR]t�Y�GFL�MVRX�SRVHGOt�VYêPL�P\ãOHQNDPL�MDNR�åiUOLYt�PLOHQFL��D�QD�WRKR��NGR�QHVRXKODVt�V MHMLFKLQWHUSUHWDFt�� VH� GtYDMt� MDNR� QD� RVREQtKR� QHS�tWHOH� ������� VWU�� ����� +iGN\�� GHEDW\� D� QHNRQHþQp� KDãWH�HQt� PH]LSDOHRQWRORJ\� VH� EU]\� VWiYDMt� QHXY��LWHOQ� RWUDYQêPL� D� NRQWURYHU]H� ~QDYQêPL�� -HGHQ� EDGDWHO� GRNRQFH� QD� ]iNODG�PROHNXOiUQt�HYROXFH�XVRXGLO�âLPSDQ]L�PRåQi�NG\VL�FKRGLOL�]S�tPD��DOH�]WUDWLOL�WXWR�VFKRSQRVW�D�YUiWLOL�VH�QD�VWURP\���D����åH�OLGp�VH�RGG�OLOL�RGãLPSDQ]$ S�HG����� ����PLOLRQ\� OHW��PQRKHP�SR]G�ML�QHå�S�HG���PLOLRQ\� OHW�� MDN�DQWURSRORJRYp�Y�WãLQRX� VRXGt��6LPRQ(DVWHDO���]�$XVWUDOVNp� QiURGQt�XQLYHU]LW\� Y &DQEH�H�GRãHO�NH� VYêP�]iY�U$P�SR�SURYHGHQt� ãLURFH�]DORåHQp�UHNDOLEUDFHÄPROHNXOiUQtFK�KRGLQ³�X��DG\�GUXK$ VDYF$���3RNXG�Pi�(DVWHDO�SUDYGX��SDN�MH�$XVWUDORSLWKHFXV�DIDUHQVLV �SRNOiGDQê�]DUDQpKR�KRPLQLGD��PRåQi�S�HGNHP�MDN�ãLPSDQ]$ WDN�þORY�ND��$�DIDUHQVLV E\O�GYRXQRåFHP��D�WDN�UDQt�ãLPSDQ]L�PXVHOLFKRGLW�]S�tPD��Ä1HVOH]OL�MVPH�]H�VWURP$��RQL�Y\OH]OL�QD�VWURP\³���tNi�(DVWHDO��1HMUDQ�Mãt�IRVLOLH�Y\ND]XMtFt�OLGVNp�]QDN\MVRX� VWDUp� ]KUXED� ���� PLOLRQX� OHW�� $OH� SRNXG� Pi� (DVWHDO� SUDYGX�� QHMVRX� QDNRQHF� W\WR� ÄOLGVNp³� IRVLOLH� OLGVNp�� -HKRYêVOHGN\� Wpå� QD]QDþXMt�� åH� $XVWUDORSLWKHFXV� DIULFDQXV�� SRWRPHN� $�DIDUHQVLV�� QHY\P�HO�� MDN� VH� Y�WãLQD� DQWURSRORJ$GRPQtYi�� DOH� E\O� S�HGNHP� ãLPSDQ]$�� -LQê� SRWRPHN� $�DIDUHQVLV�� $XVWUDORSLWKHFXV� UREXVWXV� �MHKRå� DQWURSRORJRYpSRNOiGDMt� Wpå� ]D� Y\P�HOpKR��� E\� PRKO� EêW� S�HGNHP� JRULO�� 7R� E\� Wpå� Y\VY�WORYDOR�� SURþ� QHH[LVWXMt� IRVLOLH� GiYQêFK



ãLPSDQ]$ D� JRULO����7KRPDV�/R\� ] 8QLYHU]LW\�4XHHQVODQG� Y %ULVEDQH� VRXKODVt�� Ä3RNXG� MGH� R�PRUIRORJLL�� PROHNXOiUQtS�tVWXS� EXGH� S�HVQ�Mãt� QHå� IRVLOQt� GRNODG\³�� �tNi�� 'RXIi�� åH� DQWURSRORJRYp� S�HKRGQRWt� IRVLOQt� QiOH]\� YH� VY�WOH(DVWHDORY\�SUiFH��GD�6LOYD��������VWU�����2QHQ�UHODWLYQ� PDOê�SRþHW�REMHYHQêFK�IRVLOQtFK�þHOHGt�MH�REY\NOH�YHOPL�SRãNR]HQ�D�]NUHVOHQ�S$VREHQtP�þDVX��D�WDNSRNUDþXMt�QHNRQHþQp�GHEDW\�D�UR]SRU\��/HZLQ���������-H�WRPX�WDN�GRNRQFH�L�X�UHODWLYQ� GRE�H�]DFKRYDQêFK�IRVLOLt�MDNRMH� /XF\�� QHMNRPSOHWQ�Mãt� ~GDMQê� IRVLOQt� S�HGHN� þORY�ND�� MDNê� E\O� GRVXG� REMHYHQ�� ,� ]GH� E\OR� UHNRQVWUXRYiQR� MHQ� ��SURFHQW�NRVWU\��9êVOHGHN�VKUQXMH�-RQHV�GR�NRQVWDWRYiQt��åH�VH�SDOHRQWRORJRYp�VWiOH�QHPRKRX�GRKRGQRXW�QD�WRP��RGNXGPRGHUQt�OLGp�SRFKi]HMt���)RVLOQt�QiOH]\�MVRX�WDN�QH~SOQp��åH�F\QLN�E\�PRKO�XYpVW��åH�KODYQt�SRXþHQt�] QLFK�Y\SOêYDMtFt�MHWR��åH�HYROXFH�Y�WãLQRX�SUREtKi�MLQGH��3$YRG�þORY�ND�E\O�NODGHQ�GR�$VLH��$IULN\�D�GRNRQFH�L�GR�FHOpKR�VY�WD�QDMHGQRX�+XPiQQt� IRVLOLH� E\O\� ]NRXPiQ\� VWHMQ� LQWHQ]tYQ� MDNR�NWHUpNROL� MLQp�� DOH� MVRX�Y QLFK� VWiOH� REURYVNp� GtU\��'RNRQFH� LQHMOpSH� ]QiPi� QDOH]LãW� MVRX� YHOPL� QHNRPSOHWQt�� 2EODVW� NROHP� MH]HUD�7XUNDQD� YH� YêFKRGQt�$IULFH� SUDNWLFN\� QHPL]t] WHOHYL]Qt�REUD]RYN\��2GKDG\�YHOLNRVWL�SRSXODFH�Y]KOHGHP�N H[LVWXMtFtPX�PQRåVWYt�SRWUDY\�QD]QDþXMt��åH�WDP�åLOR�]DMHMt�G�MLQ\�WUYDMtFt�GYDDS$O�PLOLRQX�OHW�VQDG�VHGPGHViW�PLOLRQ$ OLGt��1DãOL�MVPH�YãDN�SR]$VWDWN\�MHQ�DVL�GYRX�VHW�] QLFK�Y�WãLQRX�MDNR�PDOp�]ORPN\��)RVLOQt�QiOH]\�QLNG\�QHSRVN\WQRX�NRPSOHWQt�KLVWRULL�HYROXFH�þORY�ND��DOH�PRKRX�QiP�GiWGDWD�D�PtVWD��MHå�JHQHWLFNp�Yê]NXP\�PRKRX�MHQ�QD]QDþRYDW��������VWU������. G$ND]X� HYROXFH� MH� W�HED� QH� þW\� þL� S�WL� VSRMRYDFtFK� þOiQN$�� DOH� �DG\� PQRKD� PLOLRQ$ S�HFKRGQêFK� W\S$ PH]LPRGHUQtPL� OLGPL� D� QDãLPL� ~GDMQêPL� S�HGN\� ] �DG� SULPiW$�� ,URQLt� RVXGX� VH� YãDN� GLVNXVH� RWiþHMt� EH]� YêMLPN\� NROHPIDNWX�� ]GD� XUþLWê� IRVLOQt� REMHY� MH� OLGVNê� QHER� RSLþt�� D� WDN� QXWt� EDGDWHOH� G�OLW� VYp� YêVOHGN\� GR� GYRX� NDWHJRULt� SRGOHGRPQ�QN\�VHWUYDORVWL�GUXK$��-HOLNRå�MVRX�IRVLOQt�G$ND]\�ÄYHOPL�QH~SOQp³��FRå�]QDPHQi��åH�QHSRGSRUXMt�åiGQê�PRåQêVFpQi� GDUZLQLVPX���H[LVWXMt�REURYVNp�UR]SRU\��R�QLFKå�VH�YãDN�Y XþHEQLFtFK�QHGRþWHPH�WpP���QLF��9 MHGQp�] UHFHQ]t�QDNQLKX�7DQHF�PR]NX RG�'HDQD�)DOND�]H�6WiWQt�XQLYHU]LW\�1HZ�<RUN�Y $OEDQ\�VH��tNDOR�2GYROiYDMH� VH� QD� QRYê� Yê]NXP� �Y�WãLQRX� DXWRU$Y��� Yê]QDPQê� SDOHRDQWURSRORJ���]QRYX� ]NRXPi� QRYp� L� VWDUpGRPQ�QN\��Q�NWHUp�YiãQLY� REKDMRYDQp��R�QDãLFK�SRþiWFtFK�D�HYROXFL��9êVOHGN\�XGLYXMt��8�IRVLOLH��MHå�SRGQtWLOD�SiWUiQtSR�QDãLFK�SRþiWFtFK�±�RVODYRYDQpKR�KRPLQLGQtKR�EDE\�7XDQJ�±�VH�XNi]DOR��S�L�EOLåãtP�Yê]NXPX�SURIHVRUHP�)DONHP��åH�Pi�PR]HN�SRGREQê�RSLFtP��6WHMQ� WDN�X�QDãHKR�VSROHþQpKR�S�HGND�SURSDJRYDQpKR�'RQDOGHP�-RKDQVRQHP��X�RQRKR~GDMQpKR�ÄFK\E�MtFtKR�VSRMRYDFtKR�þOiQNX³�MPpQHP�/XF\�VH�XNi]DOR�åH�QHMGH�DQL�R�PDWNX�QiV�YãHFK�D�GRNRQFH�DQL�RþOHQD�URGX�+RPR� 6RXYLVt�OL�Y]S�tPHQi�FK$]H�V HYROXFt�PR]NX��MDN�WYUGt�Y�GD��MDN�P$åHPH�Y\VY�WOLW�~åDVQê�REMHY�0DU\/HDNH\RYp���REMHY�IRVLOL]RYDQêFK�VWRS�QRKRX�KRPLQLG$��MLå�åLOL�S�HG�����PLOLRQ\�OHW"�7L��NGR�ãOpS�MH�]DQHFKDOL��FKRGLOLY]S�tPHQ� GORXKR� S�HGWtP�� QHå� VH� PR]HN� þORY�ND� ]DþDO� GUDPDWLFN\� ]Y�WãRYDW� ���� ]D� SRPRFL� QRYêFK� WHFKQLN� S�L]NRXPiQt�UR]Y�WYRYiQt�PR]NX�X�OLGt�Y\]GYLKXMH�DXWRU�SR]RUXKRGQp�UR]GtO\�PH]L�SRKODYtPL��DE\�GRNi]DO��åH�åHQVNp�DQLPXåVNp�PR]N\�QHVGtOtPH�V RVWDWQtPL�SULPiW\��1HMGH�R�WR��åH�E\�OLGVNê�PR]HN�Y\YLQXO�QRYp�VWUXNWXU\�SRGVWDWQ� RGOLãQpRG�VWUXNWXU�QDãLFK�GiYQêFK�þL�VRXþDVQêFK�S�tEX]QêFK�±�MGH�VStãH�R�FHONRYRX�FKRUHRJUDILL�� WDQHF�PR]NX��QH�MHGQRWOLYpNURN\��MHQå�QiV�GHILQXMH���=�Y\GDYDWHORY\�DQRWDFH��6 G$ND]\�� MHå� PiPH� GQHV� N GLVSR]LFL�� QHP$åHPH� VSROHKOLY� Y\VWRSRYDW� OLQLL� VSRMXMtFt� PRGHUQt� OLGL� V MHMLFKY\P�HOêPL�S�HGN\��1DWXUDOL]PXV�Y\åDGXMH�HYROXFL� þORY�ND� ] QLåãtFK�SULPiW$�� D� SURWR�PXVt� EêW� YH� IRVLOQtFK�QiOH]HFKG$ND]\�SUR�HYROXFL�±�D�QHO]H�XYDåRYDW�R�MLQp�LQWHUSUHWDFL��3UREOpP\�LQWHUSUHWDFH�YêPOXYQ� LOXVWUXMH�IDNW��åH�Y PLQXORVWLÄE\O� UDVLVPXV� ]YOiãW� þLVWpKR�� LQWHOHNWXiOQtKR� GUXKX� VWiOêP� WpPDWHP� DPHULFNp� L� EULWVNp� DQWURSRORJLH³�/HZLQ�� �����VWU�����
3URSDVW�Y FKRYiQt�PH]L�]Yt�DW\�D�OLGPL

(YROXFLRQLVWp�Q\Qt�YãHREHFQ� Y��t��åH�YãLFKQL� OLGp�SRFKi]HMt�] MHGQRKR�NPHQH��SURWRåH� UR]GtO\�PH]L� QLPL� MVRX� MHQQHYê]QDPQp�SRYUFKQt�U\V\�MDNR�MH�EDUYD�SOHWL��YDULDFH�WYi�t�D�UR]GtOQi�þHWQRVW�Q�NWHUêFK�JHQHWLFN\�SRGPtQ�QêFK�U\V$�&KDVHKR�]iY�U�VWDUê�S$O�VWROHWt�WDN�VWiOH�SODWt�3�tE�K�R�$GDPRYL� D�(Y� Y NQL]H�*HQHVLV� E\O� S�LQHMPHQãtP�]þiVWL� SRWYU]HQ�Y�GRX�� -HKR�KODYQt� WYU]HQt� MH� Q\QtREHFQ� S�LMtPiQR�MDNR�SUDYGLYp��WRWLå�åH�H[LVWXMH�MHQ�MHGQD�OLGVNi�URGLQD���VH�VSROHþQêP�S$YRGHP��������VWU�����1HMQRY�Mãt� JHQHWLFNp� G$ND]\� VY�Gþt� R� WRP�� åH� PRGHUQt� OLGp� MVRX� JHQHWLFN\� EOt]FH� S�tEX]Qt� D� VGtOt� JHQ\� V MHGQtPPXåVNêP�S�HGNHP��QD]êYDQêP�$GDP�V FKURPR]RPHP�<��D�åH�OLGp�PDMt�YHOPL�P�ONp�JHQHWLFNp�NR�HQ\��MHå�VH�RGYtMHMtRG�MHGLQpKR�S�HGND��MHQå�åLO�UHODWLYQ� QHGiYQR��+DPPHU���������.URP� WRKR�H[LVWXMH�PQRKR�G$ND]$ SUR�Qi]RU��åH�OLGpXSDGDMt��D�MVRX�WXGtå�GQHV�PpQ� ]GDWQt�D�QHGRNRQDOHMãt�QHå�Y PLQXORVWL��3�HG�S$OVWROHWtP�SR]QDPHQDO�0DFNLQWRVK�3R]$VWDWN\� OLGt� Y\]YHGQXWp� DUFKHRORJ\� �WpP��� MLVW� OLGt� S�HGSRWRSQtFK�� QHVO\� ]QiPN\� GORXKRY�NRVWL� PQRKHPY�Wãt� QHå� VL� GRNiåHPH� GQHV� S�HGVWDYLW�� 1HMQiSDGQ�MãtP� ]QDNHP� WpWR� GORXKRY�NRVWL� MVRX� ]XE\� RSRW�HERYDQpPLPR�iGQêP�]S$VREHP�±�Då�GR�O$åHN���.URP� WRKR�H[LVWXMt�ERKDWp�G$ND]\�] GiYQêFK�GRE�R�WRP��åH�NG\VL�QD�WpWR�QDãt=HPL� H[LVWRYDOD� UDVD� ~åDVQ� ]GDWQêFK� OLGt� VH� VNY�OêPL� VYDO\�� V PR]NRYRX� NDSDFLWRX� S�HVDKXMtFt� NDSDFLWX�PRGHUQtKRþORY�ND��D�PDMtFtFK�YãHFKQ\�]QDN\�H[WUpPQt�GORXKRY�NRVWL��0DFNLQWRVK��������VWU������9 UR]SRUX�V XþHQtP�HYROXFH��åH�OLGp�VH�Y\YLQXOL�] Q�MDNpKR�SULPLWLYQtKR�]Yt�HWH�SRGREQpKR�RSLFtP��QHH[LVWXMH�G$ND]R�HYROXFL�OLGVNp��HþL�RG�FKURFKWiQt�D�PUXþHQt�N QDãt�VRXþDVQp�VORåLWp�NRPXQLNDþQt�VRXVWDY�����VWDUãt�IRUP\�GQHV�]QiPêFK�MD]\N$ E\O\�GDOHNR�REWtåQ�Mãt�QHå�MHMLFK�PRGHUQt�SRWRPFL��D� MD]\N\�SULPLWLYQtFK�DEDUEDUVNêFK� QiURG$ VH� þDVWR� XþtPH� WtåH� D� MVRX� VORåLW�Mãt� QHå� ODWLQD�� �HþWLQD� þL� VDQVNUW���]Gi� VH�� åH� þORY�N� QH]DþDO



V MHGQRGXFKRX� �Hþt� �MHå� E\� VH� SRVWXSQ� NRPSOLNRYDOD�� �� QêEUå� åH� VL� VStãH� RVYRMLO� NGHVL� Y QH]D]QDPHQDQp� PLQXORVWL~G�VQ� VSOHWLWRX��Hþ�D�SRVWXSQ� ML�]MHGQRGXãRYDO�Då�N PRGHUQtP�IRUPiP��+XQW��������VWU������0H]L�RQ�PL�QHVþHWQêPL�GUXK\�åLYRWD�QLåãtKR�QHå�OLGp�H[LVWXMH�PiOR�G$ND]$ R�PHQWiOQtFK�VFKRSQRVWHFK� MLQêFK�QHåÄLQVWLQNW³�� 1HH[LVWXMH� åiGQê� G$ND]� R� SR]YROQp� HYROXFL� P\ãOHQt�� LQWHOLJHQFH� þL� VY�GRPt�� MHå� E\� S�HNOHQXOD� RKURPQpPHQWiOQt�SURSDVWL�H[LVWXMtFt�PH]L� OLGPL�D�QHMLQWHOLJHQWQ�MãtP�]Yt�HWHP�� ,QVWLQNW��NWHUê�SURMHYXMt�QLåãt�]Yt�DWD��Y\ND]XMHQ�NG\�PRXGURVW�Y�Wãt�QHå�MH�PRXGURVW� W\SLFNi�SUR�OLGVNp�FKRYiQt��7DWR�PRXGURVW�QHQt�YãDN�Y�GRP� S�VWRYDQi��QêEUåULJLGQ� X]DY�HQi� YH� YHOPL� ~]NêFK�PH]tFK�� D� SRVWUiGi� VFKRSQRVW� XYDåRYiQt�� MHå� E\� ]Yt�HWL� XPRåQLOD� ]YOiGDW� QRYp� þLXQLNiWQt�]iW�åRYp�VLWXDFH�/LGVWYR� LQWHOHNWXiOQ� SRNURþLOR� MHGLQ� GtN\� VYp� PR]NRYp� NDSDFLW� D� QDKURPDG�QêP� ]QDORVWHP� SRVEtUDQêPS�HGFKR]tPL�JHQHUDFHPL��]DWtPFR�]Yt�DWD�]$VWDQRX�YåG\�QD�PHQWiOQt�~URYQL�VYêFK�S�HGN$��-HGLQ� OLGp�Y�Gt��åH�MHGQRKRGQH� DVL� ]HP�RX�� D� MHGLQ� RQL� PDMt� S�HGVWDYX� R� 1HMY\ããtP� 6WYR�LWHOL�� MHå� MLP� E\OD� ]MHYHQD�� -HGLQ� OLGp� Q�NG\� SRFtWtSRW�HEX�Y]êYDW�Y\ããt�PRF��DE\�MH�YHGOD�D�SRPiKDOD�MLP��(YROXþQt�WHRULH��MDN�SUDYLO�'DUOLQJWRQ��ÄRVYRERGLOD�P\VOtFt�OLGL] PRFL�SRY�U\��MHGQp�] QHMVLOQ�MãtFK��MHå�NG\�OLGVWYR�]RWURþLO\³��������VWU�����7XKOH�ÄSRY�UX³��YtUX�Y %RKD�MDNR�6WYR�LWHOH��Q\Qt�YH�Y�GHFNêFK�NUX]tFK�GR�]QDþQp�PtU\�QDKUDGLOD�MLQi��MHå�SRVWUiGiY�WãLQX�KODYQtFK�G$ND]$ þL�XåtYi�G$ND]\�Y\P\ãOHQp��7R��FR�VH�QD]êYi�HYROXþQt�QDWXUDOL]PXV��Y]DOR�PQRKêP�VFKRSQRVWREMHNWLYQtKR� P\ãOHQt� D� GRQXWLOR� MH� ]DORåLW� VYRX� YtUX� QD� UR]PDUHFK� þDVX�� QiKRG\�� S�LUR]HQpKR� YêE�UX� D� QiKRGQêFKPXWDFt� MDNR� VWYR�LWHO$ YãHKR� åLYRWD�� 9LGtPH� WDN� SRX]H� Y\PtUiQt�� ]WUiWX� ]S$VREX� åLYRWD� Y KDUPRQLL� V GUXKêPWHUPRG\QDPLFNêP�]iNRQHP��QH�VWYR�HQt�åLYRWD�3�L�]P�Q� SURVW�HGt�VH�GUXK�VStãH�RGVW�KXMH�þL�Y\P�H�QHå�E\�SRVWXSRYDO� WDNRYê�GUXK� WUDQVIRUPDFH�� MHQå�E\�PXXPRåQLO�YH�]P�Q�QpP�SURVW�HGt�S�HåtW��(OGUHGJH��������VWU�����
=iY�U\

7HUPtQ�ÄGUXKX³�Y *HQH]L VH�QHY]WDKXMH�QD�ELRORJLFNp�GUXK\��QêEUå�MH�VStãH�VURYQDWHOQê�V PRGHUQtP�WHUPtQHP�þHOH��URGLQD� MDNR� MVRX� URGLQ\� NRþHN�� SV$ þL� URGLQD� OLGVNi� �0HKOHUW�� ������� âLURNi� YDULDELOLWD� XYQLW� NDåGpKR� ÄGUXKX³GRYROXMH� Y\S�VWRYDW�PQRKR� UDV� D� ELRORJLFNêFK� GUXK$ ] MHGQRKR� SiUX� S$YRGQ� VWYR�HQêFK� ÄGUXK$³�� D�PQRKp� YDULHW\Y PH]tFK�ÄGUXKX³�þL�URGLQ\�MVRX�VFKRSQ\�GDOãtKR�UR]PQRåRYiQt��N�tåHQt���'RVXG�VH�YãDN�QHSRGD�LOR�S�HNURþLW�KUDQLFHÄGUXKX³� *HQH]H�� D� MHGLQFH� U$]QêFK� ÄGUXK$³� þL� URGLQ� QHP$åHPH� ÄN�tåLW³� D� ]tVNDW� MHMLFK� SRWRPN\�� âOHFKWLWHOVNp� ~VLOtY\WYR�LOR�PQRKR�W\S$ ÄQRYêFK³�]Yt�DW��DOH�MHãW� QHGRViKOR�WRKR��DE\�VWYR�LOR�MDVQê��VSRMRYDFt�þOiQHN�N MLQpPX�ÄGUXKX³�$QL�GRVXG�QHY]QLNOD�]Yt�DWD�� MHå�E\�E\OD� MDVQ� NGHVL�PH]L�GRPiFt�NRþNRX�D�RERMåLYHOQtNHP�� QHER�GRNRQFH�NRþNRX�DVOHSLFt�$þNROL�R�Q�NWHUêFK�Y\P�HOêFK�]Yt�DWHFK�MDNR�$UFKDHRSWHU\[ VH�WYUGLOR��åH�MVRX�HYROXþQtPL�VSRMRYDFtPL�þOiQN\��GDOãtYê]NXP� XNi]DO�� åH� W\WR� ~GDMQp� VSRMRYDFt� þOiQN\� MVRX� S�LQHMOHSãtP� QHREY\NOi� ]Yt�DWD� D� QH� MDVQ� S�HFKRGQp� IRUP\�8åtYiPH�OL�WHUPtQ�ÄVSRMRYDFt�þOiQN\³��PiPH�QD�P\VOL�MDVQp�PRVW\�PH]L�]iNODGQtPL�URGLQDPL��ÄGUXK\³��MDNR�MVRX�SVL�DNRþN\��QHER�KP\]�D�SWiFL��±�]D�KUDQLFHPL�RKURPQp�YDULDELOLW\��MHå�H[LVWXMH�XYQLW� URGLQ�]Yt�DW��-VRXFt�SDOHRQWRORJLFNpG$ND]\�MVRX�~WUåNRYLWp�D�RWHY�HQp�þHWQêP�LQWHUSUHWDFtP��9H�VYp�]SUiY� R�YHONpP�QRYpP�REMHYX�SR]QDPHQDO�/HPRQLFN�Ä9\KUDMH�WHQWR�REMHY�QDG�W�PL�Q�NROLND��NGR�VL�VWiOH�P\VOt��åH�GLQRVDX�L�D�SWiFL�MVRX�MHQ�Y]GiOHQ� S�tEX]Qt"�3DWUQ� QH�3DOHRQWRORJLH�VH�YHOPL�SRGREi�SROLWLFH��RYOiGDMt�ML�YiãQ���D�MH�VQDGQp�þLQLW�YHOPL�UR]GtOQp�]iY�U\�] WpKRå�VRXERUX�IDNW$³�������VWU�����'QHV� Y�WãLQD� HYROXFLRQLVW$ RSXVWLOD� þLVWê� GDUZLQL]PXV� SUiY� WDN�� MDNR� MLå� G�tYH� PXVHOL� XVWRXSLW� RG� WHRULt� G�G�Qt]tVNDQêFK� YODVWQRVWt�� VDPRSOR]HQt�� D� þLVWpKR� YêE�UX� SRPRFt� PXWDFt�� 6RXþDVQp� WHRULH� VH� WHG\� SRNRXãHMt� XåtYDWN REMDVQ�Qt� HYROXFH� PHJDPXWDFH� þL� QiKOp� YHONp� ]P�Q\�� 3�L� EOLåãtP� ]NRXPiQt� VH� YãDN� DQL� W\WR� WHRULH� QHRVY�GþXMt�3RNRXãHW� VH� Y\VY�WOLW� VWYR�HQt� EH]� VWYR�LWHOH� VH� XNi]DOR� EêW� PDUQRX� VQDKRX�� $þNROL� MVPH� VH� E�KHP� VYpKR� EiGiQtPQRKpPX� QDXþLOL�� NRQþLOD� þDVWR� WDWR� FHVWD� YH� VOHSp� XOLþFH�� 3�HVQê� REUD]� UHDOLW\� E\� S�LQHVO� GDOHNR� YtFH� ~VS�FK$Y UR]ãt�HQt�OLGVNpKR�SRFKRSHQt�QDãHKR�VY�WD��DOH�Y�WãLQD�Y�GF$ GtN\�VYpPX�VY�WRYpPX�Qi]RUX�RGPtWi�VWYR�LWHOH�D�SULRUL�%HUJPDQ�� �������8]QiYDMt�� åH� KRGLQN\� Y\åDGXMt� þORY�ND�KRGLQi�H�� DOH� RGPtWDMt� QXWQRX� QiVOHGXMtFt� ~YDKX� R� WRP�� åHþORY�N�KRGLQi� WDNp�SRW�HEXMH�Q�NRKR��NGR�MHM�VWYR�LO�/HFRPWH�GX�1RX\�XVRXGLO�S�HG�S$OVWROHWtP��åH�G$YRGHP��SURþ�HYROXFLRQLVWp�]DYUKXMt�NUHDFLRQL]PXV��MH�IDNW��åH�YtUDY %RKD�6WYR�LWHOH�VH�VWDOD�YH�Y�G� NDFt�VWYtP��(YROXFLRQLVWp�þDVWR�RGPtWDMt�]YiåLW�G$ND]\�SUR�VWYR�HQt��DþNROL�HYROXFH�MHQHGRNi]DQi�D�QHGRND]DWHOQi�D�Y��t�VH�Mt�SRX]H�SURWR��åH�MHGLQi�DOWHUQDWLYD��VSHFLiOQt�VWYR�HQt��MH�SRYDåRYiQD�Y�GHFNRXHOLWRX�]D�Q�FR��FR�YH�Y�G� QHPi�FR�G�ODW��:DWVRQ�WR�Y\VWLKO��NG\å�S�HG�WpP������OHW\��HNO��Ä6DPD�HYROXFH�MH�S�LMtPiQD]RRORJ\�QH�SURWR��åH�E\�ML�NG\�SR]RURYDOL�QHER���åH�E\�ML�E\OR�PRåQR�ORJLFN\�NRKHUHQWQtPL�G$ND]\�GRNi]DW��QêEUå�SURWR�åH�MHGLQi�DOWHUQDWLYD��VSHFLiOQt�VWYR�HQt��MH�SURVW� QHXY��LWHOQi³���������VWU����������



2GND]\
&564�±�&UHDWLRQ�5HVHDUFK�6RFLHW\�4XDUWHUO\&(17-�±�&UHDWLRQ�([�1LKLOR�7HFKQLFDO�-RXUQDO$OEHUWV��%UXFH������� ,QWURGXFWLRQ� LQ�.DUO�'UOLFD��8QGHUVWDQGLQJ�'1$�DQG�JHQH�FORQLQJ��-RKQ�:LOH\�DQG�6RQV��1HZ<RUN�$YDQFLQL��5�0��+�0�:DOGHQ�� DQG+�0�5REHUWVRQ�� ������7KH�JHQRPH�RI�PRVW� DQLPDOV�KDYH�PXOWLSOH�PHPEHUV�RI� WKH7FO�IDPLO\�RI�WUDQVSRVDEOH�HOHPHQWV��*HQHWLFV ��������������%HDUGVOH\��7LP��������7KHVH�IHHW�ZHUH�PDGH�IRU�ZDONLQJ�±�DQG��6FLHQWLILF�$PHULFDQ��������������%HKH��0LFKDHO��������'DUZLQ�V�EODFN�ER[� %DVLF�%RRNV��1HZ�<RUN�%HQWRQ��0LFKDHO��������1R�FRQVHQVXV�RQ�$UFKDHRSWHU\[��1DWXUH ������������%HUJPDQ��*HUDOG��������5HOLJLRXV�EHOLHIV�RI�VFLHQWLVWV��$�VXUYH\�RI�WKH�UHVHDUFK��)UHH�,QTXLU\ �������������%HUJPDQ��-HUU\������D��$�EULHI�KLVWRU\�RI�WKH�WKHRU\�RI�VSRQWDQHRXV�JHQHUDWLRQ��&(17-�������������������������������������E��3DQVSHUPLD�±�7KH�WKHRU\�WKDW�OLIH�FDPH�IURP�RXWHU�VSDFH��&(17-�������������&KDVH��6WXDUW��������+RZ�GLIIHUHQW�DUH�\RX"�+HUH�V�ZKDW�VFLHQFH�KDV�WR�VD\�DERXW�UDFH��6FLHQFH�,OOXVWUDWHG ������������������&KLHQ��3DXO��������([SORVLRQ�RI�OLIH��7KH�5HDO�,VVXH �����������&RUOLVV��:LOOLDP��������6FLHQFH�)URQWLHUV ��������'D�6LOYD��:LOVRQ��������+XPDQ�RULJLQV�WKURZQ�LQWR�GRXEW��1HZ�6FLHQWLVW �������������'DUOLQJWRQ��&�'�������7KH�RULJLQ�RI�'DUZLQLVP��6FLHQWLILF�$PHULFDQ �������������'DUZLQ��&KDUOHV�������2ULJLQ�RI�WKH�VSHFLHV��5HSULQW�RI��WK HGLWLRQ��������$�/�%XUW��1HZ�<RUN�'DYLHV��*RUGRQ�/��������%DQJV�UHSODFH�ZKLPSHUV��1DWXUH ��������'H9ULHV��+XJR������7KH�PXWDWLRQ�WKHRU\��2SHQ�&RXUW��&KLFDJR�'UOLFD��.DUO������8QGHUVWDQGLQJ�'1$�DQG�JHQH�FORQLQJ� -RKQ�:LOH\�DQG�6RQV��1HZ�<RUN�'X1RX\��3LHUUH�/HFRPWH��������+XPDQ�GHVWLQ\��/RQJPDQV��*UHHQ��1HZ�<RUN�(OGUHGJH��1LOHV��������7KH�PRQNH\�EXVLQHVV��:DVKLQJWRQ�6TXDUH�3UHVV��1HZ�<RUN����������������������������7LPH�IUDPHV��6LPRQ�DQG�6FKXVWHU��1HZ�<RUN�)DON��'HDQ��������%UDLQGDQFH� +HQU\�+ROW�1HZ�<RUN�)LVFKPDQ��-RVKXD�������+DYH����PLOOLRQ�\HDU�ROG�EDFWHULD�UHWXUQHG�WR�OLIH"�6FLHQFH����������)L[�:LOOLDP�5�������7KH�ERQH�SHGGOHUV��6HOOLQJ�HYROXWLRQ�0DFPLOODQ��1HZ�<RUN�)XQN��:LOODUG�������1HZ�WKHRU\�RI�PDQ�LQ�WKH�PDNLQJ"�/LWHUDU\�'LJHVW�����������*RXOG��6WHSKHQ�������:RQGHUIXO�OLIH�:�:�1RUWRQ��1HZ�<RUN�*HH��+HQU\�������%R[�RI�ERQHV��FOLQFKHV��LGHQWLW\�RI�3LOWGRZQ�SDOHRQWRORJ\�KRD[HU��1DWXUH ������������+DPPHU��0LFKDHO��������$�UHFHQW�FRPPRQ�DQFHVWU\�IRU�KXPDQ�<�FKURPRVRPHV��1DWXUH ������������+XQW�0RUWRQ������2Q�WKH�RULJLQ�RI�VSHFLHV��6FLHQFH�,OOXVWUDWHG�������������������,VDDF��*O\QQ������(DUO\�PDQ�UHYLVLWHG��1DWXUH ������������-RKDQVRQ��'RQDOG�DQG�0DLWODQG�(GH\��������/XF\��WKH�EHJLQQLQJV�RI�KXPDQNLQG� 6LPRQ�DQG�6FKXVWHU��1HZ�<RUN�����������������������DQG� -DPHV� 6KUHHYH�������/XF\�V� FKLOG�7KH� GLVFRYHU\� RI� D� KXPDQ� DQFHVWRU� :LOOLDP�0RUURZ��1HZ<RUN�-RKDQVRQ�� 'RQDOG�� -RKQ� *XUFKH� DQG� '�)HURUHOOL�� ������ )DFH�WR�IDFH� ZLWK� /XF\�V� IDPLO\�� 1DWLRQDO� *HRJUDSKLF��������������-RKQVRQ��3KLOOLS��������'DUZLQ�RQ�WULDO��5HJHQF\�*DWHZD\��:DVKLQJWRQ��'�&�-RQHV��6WHYH�������7KH�ODQJXDJH�RI�JHQHV� $QFKRU�%RRNV�1HZ�<RUN�/HDNH\��5LFKDUG�������(WKLRSLD�FRQWULEXWHV�LPSRUWDQW�HYLGHQFH�IRU�KXPDQ�HYROXWLRQ��)XUWKHU�(YLGHQFH ����������/HPRQLFN��0LFKDHO�������3DUHQWKRRG��GLQR�VW\OH��7LPH�����������/XEHQRZ��0DUYLQ�������%RQHV�RI�FRQWHQWLRQ� %DNHU�%RRN�+RXVH��*UDQG�5DSLGV��0,������������������������������+XPDQ�IRVVLOV��&564�������/HZLQ��5RJHU��������(YROXWLRQDU\�WKHRU\�XQGHU�ILUH��6FLHQFH ����������������������������������� %RQHV�RI�FRQWHQWLRQ�6LPRQ�DQG�6FKXVWHU��1HZ�<RUN�0DFNLQWRVK��+XJK�������/RQJHYLW\�%ULWLVK�0HGLFDO�-RXUQDO ���������0HKOHUW��$�:�������2Q�WKH�RULJLQ�RI�FDWV�DQG�FDUQLYRUHV��&(17-��������������0RRUH�-RKQ������'RFXPHQWDWLRQ�RI�DEVHQFH�RI�WUDQVLWLRQDO�IRUPV��&564���������������0RUULV�-RKQ�������'RHV�WKH�JHRORJLF�FROXPQ�SURYH�HYROXWLRQ"�$FWV�DQG�)DFWV �����������,&5�Ä%DFN�WR�*HQHVLV³LQVHUW����2DUG��0LFKDHO�-�������5HYLHZ�RI�%RQHV�RI�FRQWHQWLRQ��&564���������������2OG�3LOWGRZQ�0DQ�LV�RQO\�DERXW�������\HDUV�ROG������6FLHQFH�1HZV�/HWWHU �����������3HHU��(OL]DEHWK������5HYLHZ�RI�3HRSOH�RI�WKH�/DNH��1HZVZHHN�������3HQGLFN��'������)RVVLOV�VKRZ�HDUO\�GLYHUVLW\�RI�OLIH��6FLHQFH�1HZV ��������5DXS��'DYLG�������([WLQFWLRQ��EDG�JHQHV�RU�EDG�OXFN":�:�1RUWRQ��1HZ�<RUN�
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