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+UGLQVWYt�MVRX�YãXGH�NROHP�QiV
-HMt� RWHF� E\O� WDN� WURFKX� SRGLYtQ�� 3 �LSRPtQDO� QDþHSê�HQpKR�� UR]FXFKDQpKR�SDSRXãND�� MHQå�QHPi�SRQ�Wt�R�VSROHþHQVNp�NRQYHU]DFL�D�EH]WDNWQ� PHOH�SR�iG�MHQ�VYRX��%\O�WR�VLFH�GREUiN�RG�NRVWL��DOH�QHGRNi]DO�P\VOHW�QD�QLF�MLQpKR�QHå�QD�VHEH�D�QD�VYp�QHS�tOLã�GXFKDSOQp�QiSDG\��-HVWOL�E\OR�QD�VY�W� Y$EHF�Q�FR��FR�P�PRKOR�S�LP�W�Y\KêEDW�VH�0DUNpW���E\OD�WR�S�HGVWDYD��åH�E\FK�MHGQRKR�GQH�P�O�WDNRYpKR� WFKiQD�� -VHP� S�HVY�GþHQ�� åH� SDQ� +XQJHUWRQ� ² WDN� VH� WHQ� þORY�N�MPHQRYDO�² Y�KORXEL�VYpKR�VUGFH�RSUDYGX�Y��LO��åH�GRFKi]tP�W�LNUiW�WêGQ� GR�MHKR�GRPX� MHQ�SUR�SRW�ãHQt� ]� MHKR� VSROHþQRVWL�� D�]HMPpQD�SURWR��DE\FK�VO\ãHO�MHKR� Qi]RU\� R� ELPHWDOLVPX� ² FRå� MH� QiURGRKRVSRGi�VNi� QDXND�� NWHURX�]QDPHQLW� RYOiGDO�� 1D� UR]GtO� RGH� PQH�� MHQå� V� EtGRX� D� QRX]t� Y �G�O�� åH�ELPHWDOLVPXV� MH� P�QRYi VRXVWDYD� ]DORåHQi� QD� GYRX� NRYHFK�� WHG\� QD� ]ODW � D�VW�tE�H�2QRKR� YHþHUD�� R� Q�På� ]GH� Y\SUiYtP�� MVHP� S�HV� KRGLQX� QDVORXFKDO� MHKR�PRQRWyQQtPX�FYUOLNiQt�R�WRP��åH�ãSDWQi�PLQFH�Y\WODþXMH�GREURX�PLQFL��åH�UXSLH�]WUiFt�QD�KRGQRW���åH�KRGQRWD�VW�tEUD�MH�SRX]H�V\PEROLFNi�D�MDN�WR�MH�GRRSUDYG\�V�U\]RVWt�PLQFt�YH�Y]WDKX�N�MHMLFK�VP�QLWHOQRVWL���'HMPH� WRPX���N�LþHO�� FR�PX� UR]W�HVHQp�KODVLYN\� VWDþLO\�� ÄGHMPH� WRPX��åH�E\�YãLFKQL� Y��LWHOp� QD� VY�W� VRXþDVQ� Y\SRY�G�OL� YãHFKQ\� S$MþN\� D� WUYDOL� QD�RNDPåLWpP�VSODFHQt��&R�E\�VH�]D�GQHãQt�VLWXDFH�VWDOR"�6�RGSRY�Gt�MVHP�VL�Y$EHF�QHPXVHO�OiPDW�KODYX���HNO�MVHP�PX�SRGOH�SUDYG\��åH�E\FK�VH�Y�WDNRYpP�S�tSDG� Ui]HP�RFLWO�QD�PL]LQ���1DWR�SDQ�+XQJHUWRQ�GRSiOHQ�Y\VNRþLO�]H�åLGOH�D�SURKOiVLO��åH�MVHP�QHQDSUDYLWHOQê�YWLSiOHN��NWHUpPX�QH Qt�QLF�VYDWp� D� V� QtPå� QHO]H� YpVW� UR]XPQRX� �Hþ�� 3RWp� QDNYDãHQp� RGHãHO� KRGLW� VH� GR�SDUiG\��QHER" P�O�YHþHU�VFK$]L�VYp�]HGQi�VNp�OyåH�
.RQHþQ� MVHP� E\O� V� 0DUNpWRX� ViP� ² D� RVXGQi� FKYtOH� QDGHãOD�� 3R� FHOp�RGSROHGQH�PL�E\OR�MDNR�YRMiNRYL��MHQå�þHNi�QD�SRYHO��NWH Uê�KR�SRãOH�GR� ERMH�VQDG� S�HGHP� ]WUDFHQpKR��1DG�MH� QD� YtW�]VWYt� D� REDYD� ]� QH]GDUX� VH� VW�tGDO\�Y�PpP�VUGFL�6HG�OD�YHGOH�PQH�D�MHMt�KUGê��MHPQê�SURILO�VH�UêVR YDO�S�HG�UXGêP�]iY�VHP�RNQD��-DN� NUiVQi� E\OD�� $� S�LWRP� MDN� QHGRVWXSQi�� %\OL� MVPH� S �iWHOL�� RSUDYGX� YHOPL�
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GREUêPL� S�iWHOL�� D� S�HFH� MVHP�QLNG\� QHGRNi]DO� S �HNRQDW� KUDQLFL� NDPDUiGVWYt��MDNp� MVHP� PRKO� QDYi]DW� V� NWHUêPNROLY� Y� PêFK� NROHJ $�UHSRUWpU$ Y� UHGDNFL�*D]HWW\� 0DUNpWD�PL�E\OD�S�tWHON\Qt�GRNRQDOH�XS�tPQRX��GRNRQDOH�S�tY�WLYRX�D�QDSURVWR�QHåHQVNRX��$�Mi�PiP�LQVWLQNWLYQt�QHG$Y�UX�Y$þL�åHQiP��NWHUp�MVRX�Y�Pp� VSROHþQRVWL� S�tOLã� XS�tPQp� D� VHEHMLVWp�� 1HQt� WR� SUR� PXåH� åiGQp� GREUp�]QDPHQt��-DNPLOH�VH�WRWLå�Y�åHQ� R]YH�VNXWHþQê�PLORVWQê�FLW��S �LGUXåt�VH�N�Q�PX�SODFKRVW��Ei]OLYRVW� D�QHG$Y�UD�² G�GLFWYt� VWDUêFK�QHGREUêFK�þDV$�� NG\� OiVND�E\OD� þDVWR� SURYi]HQD�QiVLOtP��6NORSHQi�KODYD��RGYUiFHQp�RþL�� ]DMtNDYê�KODV� D�Qi]QDN\�REUDQQêFK�JHVW�� WR�YãHFKQR�² D�QLNROLY�S�tPê��QHXKêEDMtFt�SRKOHG�D�XS�tPQp�RGSRY�GL�² MVRX�SUDYi�]QDPHQt�YiãQ���7R� MVHP�SR]QDO� MLå�]D�VYpKR�QHGORXKpKR� åLYRWD�² QHER� MH� WR� Y�G�Qt�� ]G�G�Qp� SR� QHVþtVOQêFK� JHQHUDFtFK�S�HGN$��Y�G�Qt��NWHUpPX��tNiPH�LQVWLQNW�0DUNpWD� E\OD� YUFKRYDW� REGD�HQD� YãtP�� FR� G�Oi� åHQX� åHQRX�� 2EþDV� Q�NGR�VRXGLO��åH� MH�FKODGQi�D�EH]FLWQi��DOH� WDNRYi�P\ãOHQND�E\OD�WDN� �tNDMtF�XUiåNRXYHOLþHQVWYD��'HOLNiWQ� RVPDKOi�SOH" VNRUHP�RULHQWiOQtKR�]DEDUYHQt��YODV�KDYUDQt�þHUQ���YHONp�MDVQp�RþL��SOQp��DYãDN�NRX]HOQ� PRGHORYDQp�UW\�² YãHFKQ\�]QDN\�YiãQ� WX� E\O\�� $OH� VNOtþHQ� MVHP� VL� XY�GRPRYDO�� åH� VH�PL� GRVXG� QHSRGD �LOR�UR]OXãWLW� ]iKDGX�� NWHUDN WX� YiãH� Y]EXGLW�� $OH� WDN� þL� RQDN� ² D" WR� GRSDGQH�MDNNROLY��MHGQR�MH�MLVWp��GQHV�YHþHU�VNRQFXML�V�QHMLVWRWRX�D�Y\QXWtP�UR]KRGQXWt��.RQHFNRQF$ QHP$åH�XG�ODW�YtF�QHå�GiW�PL�NRãHP��D�MH�OHSãt�EêW�RGPtWQXWêPQiSDGQtNHP�QHå�S�LMDWêP�EUDWUHP�
7DN�GDOHNR�MVHP�GRVS�O�Y�P\ãOHQNiFK��D�SUiY� MVHP�VH�FK\VWDO�S�HUXãLW�GORXKp�WUDSQp� POþHQt�� NG\å� NH� PQ� REUiWLOD� GYRMLFL� WPDYêFK� NULWLFNêFK� Rþt� D� SR �W�HVHQtP� S\ãQp� KODY\� PL� XG�OLOD� ~VP�YQp� SRNiUiQt�� Ä1�FR� PL� �tNi�� åH� VH�FK\VWiWH� SRåiGDW� PQH� R� UXNX�� 1HGH�� %\OD� E\FK� UiGD�� NG\E\VWH� WR� QHXG�ODO��SURWRåH�Qiã�GRVDYDGQt�Y]WDK�MH�PQRKHP�KH]þt���3 �LVXQXO�MVHP�VYRX�åLGOL�NRXVHN�EOtåH�� Ä$� MDN� YtWH�� åH� MVHP� YiV� FKW�O� SRåiGDW� R� UXNX"�� RWi]DO� MVHP� VH�� D� Pp�S�HNYDSHQt�E\OR�RSUDYGRYp��Ä&RåSDN�WR�åHQ\�YåG\FN\�QHY �Gt"�0\VOtWH�VQDG��åH�VH� Y$EHF� Q�NG\� VWDOR�� DE\� åHQD� E\OD� QDEtGQXWtP� N� V�DWNX� S�HNYDSHQD"� $OH�1HGH��QDãH�S�iWHOVWYt�E\OR�WDN�PLOp�D�S�tMHPQp��%\OD�E\�Y�þQi�ãNRGD�SRND]LW�WDN�NUiVQê�Y]WDK��1HFtWtWH�� MDN� VNY�Op� WR� MH�� NG\å�PODGi�åHQD�D�PODGê�PXå� VSROX�PRKRX�POXYLW�MDNR�þORY�N�V�þORY�NHP��MDN�MVPH�VSROX�POXYtYDOL�P\�GYD"�Ä7R�QHYtP��0DUNpWR��9tWH�² MDNR�þORY�N�V�þORY�NHP�PRKX�POXYLW�QDS�tNODG�V�² S�HGQRVWRX�� QiþHOQtNHP� VWDQLFH��� 1HYtP�� SURþ� PL� S �LãHO� QD� P\VO� ]URYQD�åHOH]QLþi���DOH�QD�P\VO�PL�QDSRFKRGRYDO�D�RED�QiV�UR]HVPiO��Ä$OH�Y$EHF�P� WR�QHXVSRNRMXMH��&KFL�YiV�REHPNQRXW�SDåHPL��FKFL�FtWLW�YDãL�KODYX�QD�Pp�KUXGL�D��
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0DUNpWR��WROLN�WRXåtP�²��.G\å�YLG�OD��åH�VH�FK\VWiP�S�HGYpVW�Y�SUD[L�Q�NWHUp�]H�VYêFK�WHRUHWLFNêFK�WXåHE��Y\VNRþLOD�]H�åLGOH��Ä9ãHFKQR�MVWH�SRND]L O��1HGH����HNOD�� ��9]iMHPQRVW� MH� WDN� NUiVQi� D� S �LUR]HQi�� SRNXG� VH� GR� WRKR� QH]DSOHWRX�SRFLW\� WRKRWR�GUXKX�� -H� WR� YHOLNi� ãNRGD��&RåSDN� VH�QHGRNiåHWH�RYOiGDW"�� ��-i�MVHP�WR�QHY\QDOH]O���KiMLO�MVHP�VH��Ä-H�WR�]iNRQ�S �tURG\��-H�WR�OiVND��Ä6QDG�MH�WR�MLQp��NG\å PLOXMt�RED��-i�VDPD�MVHP�OiVNX�GRVXG�QHSRFtWLOD��Ä7R�VQDG�QHQt�DQL�PRåQp��0DUNpWR�² Y\��åHQD�WDN�NUiVQi�D�RGXãHYQ�Oi��2FK�0DUNpWR��YåG\" MVWH�S�tPR�VWYR�HQi�SUR�OiVNX��0XVtWH�PLORYDW���ÄýORY �N�PXVt�Y\þNDW��Då�WR�S�LMGH�VDPR���Ä$OH�SURþ�P� QHP$åHWH�PLORYDW��0DUNpWR"�3�HNiåt�YiP�P$M�]HYQ�MãHN��P$M�Y]KOHG�QHER�FR"�
7URFKX�ML�WR�REP�NþLOR��9]WiKOD�NH�PQ� UXNX�² E\OR�WR�JHVWR�WDN�JUDFLp]Qt�D�EODKRVNORQQp�² D�RGVXQXOD�PRX�KODYX��3DN�VH�PL�]DGtYDOD�GR�Rþt�D�XVPiOD�VH�QD�PQH�~VP�YHP�]SROD�]DGXPDQêP��]SROD�WRXåHEQêP�Ä1H����HNOD�SR�FKYtOL��ÄWR�QHQt�G$YRGHP��1HMVWH�þORY�N�MHãLWQp�SRYDK\��D�SURWR�YiV�PRKX�NOLGQ� XMLVWLW��åH�Yiã�Y]KOHG�QHQt�S �tþLQRX��3�HNiåND�MH�KOXEãt��Ä1HOtEt�VH�YiP�P$M�FKDUDNWHU"��(QHUJLFN\�S�LNêYOD�KODYRX�ÄýtP�E\FK� WR�PRKO�QDSUDYLW"�3RVD�WH� VH� D�SRY�]WH�PL� WR��1H��RSUDYGX�VH�Xå�QHSRNXVtP�YiV�REHMPRXW��MHVWOLåH�VL�VHGQHWH�D�SRYtWH���'tYDOD�VH�QD�PQH�YiKDY ���VNRUHP�SRGH]tUDY��� D� MHMt� QHMLVWRWD�PL� ODKRGLOD�PQRKHP�YtFH�QHå� MHMt�REY\NOi�EH]PH]Qi�G$Y�UD��-DN�SULPLWLYQ� D�]Yt�HFN\�S$VREt�WDWR�VORYD� YLGtWH�OL�MH�þHUQp�QD�EtOpP��$OH�NRQHFNRQF$ S$VREt�VQDG�WDNRYêP�GRMPHP�MHQRP�QD�PQH��7DN�þL�RQDN��0DUNpWD� VH� SRVDGLOD�� ��$� Q\Qt�PL� SRY�]WH�� þtP� MVHP� WR� X� YiV� SURKUiO���Ä-VHP�]DPLORYDQi�GR�MLQpKR��� �HNOD��7H� MVHP�]H�åLGOH�Y\VNRþLO�]DVH�Mi��Ä1HQt�WR�NRQNUpWQt�RVRED���Y\VY�WORYDOD��VP�MtF�VH�YêUD]X�Pp�WYi�H��ÄMVHP�]DPLORYDQi�WROLNR� GR� LGHiOX��'RVXG� MVHP� VH� QHVHWNDOD� V�PXåHP�� MHQå�E\� Wp�Pp�S �HGVWDY�RGSRYtGDO��� Ä3RY�]WH�PL� R� Q�P�� -DN� Y\KOtåt"�� Ä2FK��PRKO� E\� Y\KOtåHW� W�HEDV�S�HVQ� MDNR�Y\���Ä-H�KUR]Q� PLOp�RG YiV��åH�MVWH�WR�WDNKOH� �HNOD��$OH�GiO�² FR�WHQ� PXå� YDãLFK� VQ$ XPt�� FR� Mi� QHXPtP"� 6WDþt� �tFW� ² MH� DEVWLQHQWHP��YHJHWDULiQHP�� OHWFHP�� WHRVRIHP�� QDGþORY �NHP"� 9ãHFNR� ]NXVtP�� NG\å� PL�DOHVSR� QD]QDþtWH��FR�E\�VH�YiP�OtELOR���=DVPiOD�VH�SUXåQRVWL�PpKR�FKDUDNWHU X��Ä7DN�WHG\�Y�SUYp��DG� QHP\VOtP��åH�E\��HNO�WR��FR�MVWH�SUiY� SRY�G�O���RGY�WLOD��Ä%\O�E\�WR�PXå�WYUGãt��S�tVQ�Mãt��PpQ� RFKRWQê�S�L]S$VRELW�VH�YUWRFKX�SRãHWLOp�GtYN\��$OH�S�HGHYãtP�WR�PXVt�EêW�PXå�VFKRSQê�þLQX��VFKRSQê�DNFH��PXå��MHQå�GRNiåH�KOHG�W�GR�WYi�H�VPUWL�D�QHKQRXW�EUYRX�² PXå��MHQå�GRViKO�YHONêFK�FtO$D� ]DåLO� PLPR�iGQi� GREURGUXåVWYt�� 3�LWRP� E\FK� QHPLORYDOD� WRKR� PXåH�VDPRWQpKR��DOH�PLORYDOD�E\FK�VOiYX��NWHUp�Y\GRE\O��SURWRåH�RGOHVN�Wp�VOiY\�E\�]GRELO� P��� -HQ� VL� Y]SRPH�WH� QD� 5LFKDUGD� %XUWRQD�� .G\å� þWX� %XUWRQ$Y�
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åLYRWRSLV�� MHMå� QDSVDOD� MHKR� åHQD�� GRYHGX� SOQ � SRFKRSLW� MHMt� OiVNX�� $� ODG\�6WDQOH\RYi��ýHWO�MVWH�EiMHþQRX�SRVOHGQt�NDSLWROX�NQLK\��NWHURX�QDSVDOD�R�VYpP�PDQåHORYL"�%XUWRQ�D�6WDQOH\�² WR�MH�GUXK�PXå$��NWHUp�åHQD�P$åH�]ERå�RYDW�]�FHOpKR�VUGFH��DQLå�VH�SRQtåt��/iVND�N� WDNRYpPX�PXåL�åHQ � QHXEHUH�QD�G$VWRM�QRVWL��ED�QDRSDN��FHOê�VY�W�ML�XFWtYi�MDNR�LQVSLUi�WRUNX�Y]QHãHQêFK�þLQ$��0DUNpWD� VH� QDþLVWR� UR]RKQLOD�� %\OD� Y� WRP� VYpP� QDGãHQt� WDN� NUiVQi�� åH� MVHP�PiOHP�]DSRPQ�O� QD� VY$M� VOLE��$OH�S�HPRKO� MVHP� WRXKX� VNRQFRYDW� V�YHãNHURX�WHRULt�D�QDPtWO�MVHP�Y�FQ��Ä.DåGê�]�QiV�QHP$åH�EêW�6WDQOH\P�QHER�%XUWRQHP��� �HNO�MVHP��Ä$�NURP� WRKR�VH� NDåGpPX� ]� QiV� QHQDVN\WQH� S �tOHåLWRVW� ² WHG\� DOHVSR� PQ� VH� QLNG\�QHQDVN\WOD��.G\E\�VH�PL�Q�MDNi�ãDQFH�QDVN\WOD��FKRSLO E\FK�VH�Mt��
Ä$OH�ãDQFt� MH�S�HFH�GRVWDWHN�YãXGH�NROHP�YiV��3XQFHP�PXåH�� MDNpKR�PiP�QD�P\VOL��MH�SUiY� VFKRSQRVW�Y\WYR�LW�VL�WDNRYRX�S�tOHåLWRVW��-GH�]D�Qt�D�QLNGR�PX�Y�WRP� QHGRNiåH� ]DEUiQLW�� 1LNG\� MVHP� VH� V� WtP�PXåHP� QHVHWNDOD�� D� S �HFH�PiP�GRMHP��åH�KR�WDN�YHOPL�GRE�H�]QiP��+UGLQVWYt�MVRX�YãXGH�NROHP�QiV�² D�þHNDMt�QD�PXåH��NWHUê�MH�XVNXWHþQt��-H�~NROHP�PXåH�NRQDW�UHNRYQp�þLQ\� ² D�~NROHP�åHQ\� MH� Y\KUDGLW� VYRX� OiVNX� MDNR� RGP�QX� UHNRYL�� -HQ� VH� SRGtYHMWH� QD� WRKR�PODGpKR� )UDQFRX]H�� NWHUê� PLQXOpKR� WêGQH� Y]OpWO V� EDOyQHP�� 9iO� VLOQê� YtWU��VNRUR�YLFK�LFH��DOH�WUYDO�QD�WRP��åH�EXGH�VWDUWRYDW� ² SURWRåH�VWDUW�E\O�YH�HMQ�R]QiPHQ��9tWU�KR�RGQHVO�]D�þW\�LDGYDFHW�KRGLQ�QD�Y]GiOHQRVW�WLVtF�S�W�VHW�PLO��D�Y]GXFKRSODYHF�VSDGO�XSURVW�HG�5XVND��7R�MH� W\S�PXåH�� MDNpKR�PiP�QD P\VOL��3RP\VOHWH�QD�åHQX��NWHURX�PLORYDO��D�QD�WR��MDN�Mt�RVWDWQt�åHQ\�PXVHO\�]iYLG �W��7DN�E\FK�WR�FKW�OD��$E\�PL�åHQ\�]iYLG�O\�PpKR�PXåH��
Ä%\O�E\FK�WDNp�VWDUWRYDO�² DE\FK�YiP�XG�ODO�UDGRVW��
Ä1HVP�O�E\VWH�G�ODW� WDNRYp�Y�FL� MHQ�SURWR��DE\FK�P�OD� UDGRVW��0XVHO�E\VWH� MH�G�ODW�SURVW� SURWR��åH�FKFHWH��åH�YiP�WR�QHGi��åH�WR�RGSRYtGi�YDãt�OHWR �H��SURWR��åH�PXå�YH� YiV� VH� åLYHOQ� GRPiKi�KHURLFNpKR�XSODWQ�Qt��$�SRY�]WH�PL� .G\å�MVWH�PLQXOê�P�VtF�SRSLVRYDO�QHãW�VWt�YH�ZLJDQVNêFK�XKHOQêFK�GROHFK�² QHPRKO�MVWH� VHVWRXSLW� GR� KR�tFt� ãDFKW\� D� SRPiKDW� W�P� OLGHP� ² QDY]GRU\� GXVLYpPX�NRX�L"�Ä-i�MVHP�WDP�VIiUDO���Ä9$EHF�MVWH�PL�R�WRP�QH�HNO���Ä1HVWiOR�WR�]D�FKOXEHQt����1HY�G�OD�MVHP�R�WRP���
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'tYDOD� VH� QD� PQH� MDNVL� V� Y�WãtP� ]iMPHP�� ��=DFKRYDO� MVWH� VH� VWDWHþQ���� Ä1LF�MLQpKR�PL� QH]EêYDOR�� &KFHWH�OL� R� Q�þHP� RGYpVW� VOXãQRX� UHSRUWiå��PXVtWH� EêW�WDP��NGH�VH�WR�G�MH��Ä-DN� S�t]HPQt� SRKQXWND�� =EDYXMHWH� VY$M� YêNRQ� YHãNHUp� URPDQWLN\�� $OH� EH]�RKOHGX�QD�YDãH�SRKQXWN\�MVHP�UiGD��åH�MVWH�GR�WRKR�GROX�VHVWRXSLO���3RGDOD�PL�UXNX� D� XþLQLOD� WR� WDN� VODGFH� D� VODYQRVWQ��� åH� MVHP� VH� QH]PRKO� QD� VORYD�� DOH�VNORQLO�MVHP�VH�D�UXNX�POþN\�SROtELO����3DWUQ� QHMVHP�QLF�YtF�QHå�SRãHWLOi�åHQD�V�GtYþtPL�YUWRFK\��/Hþ�Pi�S �HGVWDYD�MH�SUR�PQH�WDN�UHiOQi��åH�FKWtF�QHFKWtF�PXVtP�SRGOH�Qt�MHGQDW�D�SRGOH�Qt� VH�FKRYDW��3URYGiP�OL�VH��FKFL�VH�SURYGDW�]D�VODYQpKR�PXåH���Ä$�SURþ�E\VWH�WR�QHXG�ODOD"��]YRODO�MVHP��ÄäHQ\�YDãHKR�GUXKX�GRGiYDMt�PXå $P�VtOX��'HMWH�PL�S�tOHåLWRVW�D�XYLGtWH��MDN�VH�Mt�FKRStP��$�NURP� WRKR�² MDN�MVWH�VDPD� �HNOD� ² PXåL� VL� PDMt� S�tOHåLWRVWL� VDPL� Y\WYR�LW� D� QHþHNDW�� Då� VH� MLP�QDVN\WQRX�� 3RGtYHMWH� VH� QD�&OLYD� ² E\O� WR� SRXKê� StVD� D� GRE\O� ,QGLH�� ² 8�YãHFK�YãXG\��Mi�MHãW� YH�VY�W� Q�FR�GRNiåX����
=DVPiOD� VH� PpPX� QiKOpPX� LUVNpPX� Y]SODQXWt�� Ä3URþ� E\� QH"�� �HNOD�� Ä0iWH�YãHFKQR��þHKR�MH�PXåL�W�HED��0OiGt��]GUDYt��VtOX��Y]G�OiQt��HQHUJLL��3�HG�FKYtOt�PQH� PU]HOR�� åH� MVWH� ]DþDO� POXYLW� R� MLQpPY]WDKX�PH]L�QiPL��$�WH� MVHP�WRPX�UiGD�² WDN�YHOPL�UiGD�²��MHVWOL�WR�YH�YiV�SUREXGt� WRXKX� SR� YHONêFK� þLQHFK��� Ä$� MHVWOL� Q �FR� GRNiåX� ² "�� -HMt� GOD�VSRþLQXOD�MDNR�WHSOê�VDPHW�QD�PêFK�UWHFK�
Ä8å� DQL� VORYR�� SDQH�1HGH�0DORQH��0iWH� GQHV� QRþQt� VOXåEX� D�P �O� MVWH� EêW� Y�UHGDNFL� Xå� S�HG� S$O� KRGLQRX�� DOH� QHP�OD� MVHP� VUGFH� YiP� WR� S�LSRPHQRXW��-HGQRKR�GQH��Då�]tVNiWH�PtVWR�YH�VY �W���VL�VQDG�R�WRP�]QRYD�SURPOXYtPH���$�WDN�VH VWDOR�� åH� NG\å� MVHP� RQRKR� POKDYpKR� OLVWR SDGRYpKR� YHþHUD� KRQLO�FDPEHUZHOOVNRX� WUDPYDM�� VUGFH� YH� PQ � åKQXOR� D� MHGLQp� RGKRGOiQt� SOQLOR�Pp�G\FKWLYp�QLWUR��åH�QHVPt�XSO\QRXW�MHGLQNê�GHQ��QHå�QDMGX�Q �MDNê�þLQ�KRGQê�Pp�Y\YROHQp�� $OH� QLNGR� QD� WRP� ãLUpP� VY �W� Y� WX� FKYtOL� MHãW� QHPRKO� WXãLW�QHXY��LWHOQRX�SRGREX��NWHURX�WHQ�þLQ�QD�VHEH�YH]PH��DQL�VL�QHGRYHGO�S�HGVWDYLW�SRGLYQRX�VWH]NX��NWHUi�PQH�N�Q �PX�SRYHGH��.G\å�VH�WR�YH]PH�NROHP�D�NROHP��MH�GRFHOD�PRåQp��åH�þWHQi� QDEXGH�GRMPX��MDNR�E\�WDWR�~YRGQt�NDSLWROD�QHP�OD�V�PêP�S�tE�KHP�QLF�VSROHþQpKR��D�S�HFH��QHEêW�WRKRWR�~YRGX��QHE\OR�E\�DQL�åiG �QpKR�S�tE�KX��1HER" SUDYGD�MH�WDNRYiWR��-HQ�WHKG\��Y\Gi�OL�VH�þORY�N�GR�VY�WD�V�P\ãOHQNRX�� åH� KHURLVPXV� MH� YãXGH� NRONROHP�� D� VH� VUGFHP�� MHå� SODQH� WRXKRX�FKRSLW�VH�SUYQt�S�tOHåLWRVWL��NWHUi�VH�PLKQH�QD�RE]RUX��MHQ�WHKG\�MH�þORY �N�V�WR�Ui]HP� VH� RGSRXWDW� RG� YãHGQtKR� åLYRWD� D� RGYiåLW� VH� GR�P\VWLFNpKR� ãHURVYLWX�
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þDURYQp�]HP���NGH�VH�QDFKi]HMt�YHOLNi�GREURGUXåVWYt�D�YHOLNp�RGP�Q\��7DN�MVHP�WR�XþLQLO�L�Mi�=DWtP�VL�PQH�S�HGVWDYWH�Y� UHGDNFL� OLVWX�'DLO\�*D]HWWH� 'R�GQHãQtKR�GQH� MVHP�E\O�YHOPL�EH]Yê]QDPQRX�EX�NRX�Y�RUJDQLVPX�WRKRWR�GHQtNX��1\Qt�YãDN�MVHP�E\O� SURGFKQXW� VNiORSHYQêP� RGKRGOiQtP� QD MtW�² PRåQR�OL� MHãW� WpWR� QRFL�²SRVOiQt�� KRGQp� Pp� 0DUNpW\�� 8VHGOê� þW\�LFiWQtN� E\� VQDG� E\O� QD PpP� PtVW�XYDåRYDO�� ]GD�0DUNpWD� MH� EH]FtOQi� QHER� VREHFNi�� NG\å� SR� PQ � åiGi�� DE\FK�ULVNRYDO� åLYRW� SUR� MHMt� Y�Wãt� þHVW� D� VOiYX�� 2� QLþHP� WDNRYpP� QHS �HPêãOt�W�LDGYDFHWLOHWê�PLORYQtN��]DFKYiFHQê�KRUHþNRX�VYp�SUYQt�OiVN\�
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=NXVWH VYp�ãW�VWt�V�SURIHVRUHP�&KDOOHQJHUHP
âpIUHGDNWRUD�QDãHKR�OLVWX�MVHP�P�O�UiG�RG�SUYQtKR�GQH��-PHQRYDO�VH�0F$UGOH�D�E\O�WR�VWDUê��SRQ�NXG�PU]RXWVNê�]U]DYê�6NRW�V�NXODWêPL�]iG\��D�GRXIDO�MVHP��åH�L�RQ�P� Pi�UiG��7R" VH�Yt�² VNXWHþQêP�SRKODYiUHP�*D]HWW\ E\O�%DXPRQW��DOH�WHQ�åLO�Y�QDG]HPVNp�DWPRVIp�H�RO\PSVNêFK�YêãLQ��RGNXG�QHPRKO�UR]H]QDW�QLF�PHQãtKR�QHå�PH]LQiURGQt�NUL]L�QHER� UR]WUåNX�YH�YOiG ���2EþDV� MVPH�KR�YtGDOL�NUiþHW� Y� RVDP�OpP� PDMHVWiWX� GR� QHMVY�W�Mãt� VYDW\Q��� GR� �HGLWHOQ\�� +OHG�O�GXFKHP�QHS�tWRPQ� GR�QH]QiPD�D� MHKR�P\VO� VH�Y]QiãHOD�QDG�%DONiQHP�QHER�QDG�3HUVNêP�]iOLYHP��%HDXPRQW�E\O�QDG�QiPL�D�PLPR�QiV��$OH�0F$UGOH�E\O�MHKR�SUDYRX�UXNRX�D�MHKR�MVPH�]QDOL��6WDUê�SiQ�PL�RGSRY �G�O�NêYQXWtP�KODY\�QD�SR]GUDY��NG\å�MVHP�YVWRXSLO��D�SRVXQXO�VL�EUêOH�Y\VRNR�QD VYp�SOHãDWp�þHOR�Ä6O\ãtP� R� YiV� VDPRX� FKYiOX�� SDQH�0DORQH��� �HNO�0F$UGOH� VYêP� S�tY�WLYêP�VNRWVNêP�Qi�HþtP��3RG�NRYDO�MVHP�PX�Ä'$OQt� QHãW�VWt� MVWH� XG�ODO� ]QDPHQLW��� $� SRåiU� Y� 6RXWKZDUNX� WDNp�� 0iWH�VNXWHþQp� Y\SUiY�þVNp� QDGiQt�� $� FRSDN� MVWH� PL� S�LQHVO"�� Ä&KW�O� MVHP� YiV�SRåiGDW�R�ODVNDYRVW���=�HMP� MVHP�KR�WURFKX�SROHNDO�D�]DþDO�VH�Y\KêEDW�PpPX�SRKOHGX��Ä$OH��DOH�� �� ��2þ�YiP�MGH"��Ä0\VOtWH��SDQH�ãpIUHGDNWRUH��åH�E\VWH�P �PRKO� SRVODW� QD� Q�MDNRX� YHOLNRX� UHSRUWiåQt� FHVWX"�9HOPL� E\FK� VH� Y\QDVQDåLO��DE\FK�~NRO�VSOQLO�D�SRVtODO�YiP�NORXGQp�PDWHULiO\��Ä-DNê�GUXK�UHSRUWiåH�PiWH�QD�P\VOL��SDQH�0DOR QH"�Ä7HG\���� SDQH� ãpIUHGDNWRUH�� FKW�O� E\FK� SRGQLNQRXW� Q�FR�� FR� MH� VSRMHQR� V�GREURGUXåVWYtP�D�V�QHEH]SHþHQVWYtP��ýtP�REWtåQ�Mãt�E\�WR�E\OR��WtP�YtF�E\�PL�WR�Y\KRYRYDOR��
Ä&KFHWH�]�HMP� PHUPRPRFt�S�LMtW�R�åLYRW���Ä&KFL�RVSUDYHGOQLW�VY$M�åLYRW��SDQH�ãpIUHGDNWRUH��� Ä-HMGD�� MHMGD�� SDQH� 0DORQH�� WR� MH� QiSDG� MDNVL� YHOPL� ² YHOPL�URPDQWLFNê�� -H� PL� OtWR�� DOH� P\VOtP� VL�� åH� GRED� WDNRYêFK� SRGQLN $ MH� WDWDP��1iNODG\�VSRMHQp�V�YêSUDYRX�UHSRUWpUD�GR�GiOQêFK�NUDM$ EêYDMt�Y�Wãt�QHå�XåLWHN��NWHUê�]� WRKR�Y\SO\QH�QRYLQiP��$�WR" VH�Yt��åH�E\�UHGDNFH�VY��LO\�WDNRYê�~NRO�MHQ� ]NXãHQpPX� QRYLQi�L�� MHKRå� MPpQR� VDPR� R� VRE� E\� XSRXWDOR� SR]RUQRVW�þWHQi�VWYD��9HONp�EtOp� VNYUQ\�QD�PDS� VY�WD�PL]t�D�SUR�URPDQWLNX�QHQt�QLNGH�PtVWD��$OH�PRPHQW�² SRþNDW���Xå GRGDO�ãpIUHGDNWRU�D�]QHQDGiQt�VH�XVPiO��Ä7\�EtOp� VNYUQ\� QD� PDSiFK� PL� Q�FR� S�LSRPQ�O\�� 1HP�O� E\VWH� FKX" RGKDOLW�SRGYRGQtND�² PRGHUQtKR�EDURQD�3UiãLOD�² D�]HVP�ãQLW�KR"�8VY�GþLW�OKi�H�]H
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Oåt��ýORYtþNX�² WR�E\�E\OR�RQR��&R�WRPX��tNiWH"��Ä8G�OiP�FRNROLY�² NGHNROLY�² QHMVHP� Y\EtUDYê��� 0F$UGOH� VH� QD� Q�NROLN� PLQXW� SRK�tåLO� Y� ]DGXPDQp�POþHQt�Ä1HYtP��QHYtP��]GD�E\�VH�YiP�SRGD �LOR�QDYi]DW�V�WtP�þORY�NHP�S�iWHOVNê�QHER�DOHVSR� VSROHþHQVNê�VW\N��� �HNO�ãpIUHGDNWRU�QDNRQHF��Ä$OH�]Gi�VH�PL��åH�PiWH�]YOiãWQt�GDU�]tVNiYDW�VL�OLGL�² QHYtP��MH�OL�WR�WtP��åH�VH�XPtWH�YåtW�GR�PHQWDOLW\�MLQêFK�OLGt��QHER�WR�MH�VQDG�åLYRþLãQê�PDJQHWLVPXV�QHER�PODGLVWYi�YLWDOLWD�QHER�FR�Mi�YtP�²��DOH�SRFL"XMX�WR�L�QD�VRE���Ä-VWH�YHOPL�ODVNDY��SDQH�ãpIUHGDNWRUH���Ä7DN�SURþ�E\VWH�QH]NXVLO�ãW�VWt�V�SURIHVRUHP�&KDOOHQJHUHP"�0XVtP�VH�S�L]QDW��åH�YH�PQ� KUNOR��D�SDWUQ� WR�QD�PQ� E\OR�L�]QiW�Ä6� SURIHVRUHP� &KDOOHQJHUHP"�� ]YRODO� MVHP�� Ä1HQt� WR� WHQ� VODYQê� ]RRORJ�� FR�PiOHP�S�LSR]DELO�%OXQGHOOD�] 7HOHJUDIX"��âpIUHGDNWRU� VH� LURQLFN\� SRXVPiO�� Ä9DGt� YiP� WR"� 1H �HNO� MVWH�� åH� KOHGiWH�GREURGUXåVWYt"�Ä5L]LNR� SDW�t� N� Y�FL�� SDQH� ãpIUHGDNWRUH��� RGSRY�G�O� MVHP����������������������������������������
��7DN� MHVW��1HP\VOtP�� åH� E\�E\O� YåG\FN\� WDN�GLYRNê��6StãH�S �HGSRNOiGiP��åH�%OXQGHOO�]YROLO�QHYêKRGQRX�GREX�QHER�åH�QDþDO�KRYRU�QHYKRGQêP�]S $VREHP��$OH�&KDOOHQJHU�MH�S�tSDG�SUR�YiV�MDNR�G�ODQê��D�*D]HWWp E\�VH�Y�F�KRGLOD��Ä2SUDYGX� R� Q�P� QLF� QHYtP��� �HNO� MVHP�� Ä3DPDWXML� VL� MHKR� MPpQR� MHQ� Y�VRXYLVORVWt� V� S�HOtþHQtP�� NG\å E\O� S�HG� VRXGHP� SUR� QDSDGHQt� %OXQGHOOD�����=iNODGQt�GDWD�YiP�PRKX�SRVN\WQRXW��SDQH�0DORQH��9HGX�SURIHVRUD�Y�SDWUQRVWL�Xå� GHOãt� GREX��� âpIUHGDNWRU� Y\WiKO� ]H� ]iVXYN\� DUFK� SDStUX�� Ä=GH� PiP� MHKR�VWUXþQê�åLYRWRSLV��3RYtP�YiP�WR�YH�]NUDWFH�
&KDOOHQJHU�*HRUJH�(GZDUG��1DUR]HQ Y�/DUJVX��6NRWVNR��������âNROQt�Y]G�OiQt�VW�HGQt� ãNROD� /DUJV�� XQLYHUVLWD� (GLQEXUJK�� =DP�VWQiQt� U�� ����� S�LMDW� MDNR�Y�GHFNê�SUDFRYQtN�GR�%ULWVNpKR�PXVHD��U�������S �HGQRVWD�RGG�OHQt�VURYQiYDFt�DQWURSRORJLH�� 7pKRå� URNX� GDO� YêSRY���² SR� SUXGNp� YêP�Q� GRSLV$�� =tVNDO�&UD\VWRQRYX�PHGDLOL�]D�]RRORJLFNê�Yê]NXP��=DKUDQLþQt�þOHQ�VSROHþQRVWt� ² Pi�WRKR� WDG\� KURPDGX� ² DVSR� QD� GYD� SUVW\� GUREQpKR� WLVNX� ² %HOJLFNp�VSROHþQRVWL�� $PHULFNp� DNDGHPLH� Y�G�� /D� 3ODWD� D� WDN� GiOH� D� WDN� GiOH�� %êYDOê�S�HGVHGD� 3DOHRQWRORJLFNp� VSROHþQRVWL�� 2GG�OHQt� +� %ULWVNpKR� VGUXåHQt� D� WDN�SRGREQ� D� WDN�SRGREQ���3UiFH� WLVNHP�Y\GDQp� O��.QLK\�� ��1�NROLN�SRVW�HK$ R��DGiFK� NDOPXFNêFK� OHEHN�� Ä1iU\V� YêYRMH� REUDWORYF$�� ��� ýHWQi� SRMHGQiQt�þDVRSLVHFNi��PH]L� QLPL� VWD" ��=iNODGQt� RP\O�ZHLVVPDQQLVPX��� NWHUi� Y\YRODOD�SUXGNp� GLVNXVH� QD� ]RRORJLFNpP� NRQJUHVX� YH� 9tGQL�� = iOLE\� 7XULVWLND��



��

DOSLQLVPXV�� $GUHVD� (QPRUH� 3DUN�� .HQVLQJWRQ�� /RQGêQ� :�� 7DG\� WR� PiWH��YH]P�WH�VL�WR�V�VHERX��$�WR�E\�E\OR�SUR�GQHãHN�YãHFKQR���6WUþLO�MVHP�SDStU�GR�NDSV\��Ä-HãW� RNDPåLN��SURVtP��SDQH�ãpIUHGDNWRUH��� �HNO�MVHP��NG\å�MVHP�YLG�O��åH�0F$UGOHRYD� KODYD� MH� NH� PQ� REUiFHQi� U$åRYRX� SOHãt�� D� QLNROLY� ]DUXGORX�WYi�t�� Ä1HQt� PL� ]FHOD� MDVQp�� SURþ� PiP� V� WtP� SiQHP� XG �ODW� LQWHUYLHZ�� &R�SURYHGO"�1HER�FR�XG�ODO"�
0tVWR�O\VLQ\�QD�P� ]DVH�NRXNDOD�WYi���Ä-HO�S�HG�GY�PD�URN\�GR�-LåQt�$PHULN\��6iP�D� ViP��3RGQLNO�YêSUDYX�QD�YODVWQt�S �VW��/RQL� VH�YUiWLO��1HQt� VSRUX��åH�Y�-LåQt�$PHULFH�VNXWHþQ� E\O��DOH�RGPtWO��tFW��NGH�WDP�E\O��-HQRP�POKDY� OtþLO��FR�]DåLO�D�QDãHO��DOH�NGRVL�Y�WRP�]DþDO�YUWDW�D� &KDOOHQJHU�S�HVWDO�POXYLW�D�VWiKO�VH�MDNR�ãQHN�GR�VYpKR�GRPHþNX��%X� S�LãHO�QD�Q�FR�~åDVQpKR�² QHER�WR�MH�OKi���MDNpKR� VY�W� QHYLG�O�� 2VREQ� VL� VStã� P\VOtP�� åH� OåH�� 8ND]RYDO� VLFH� Q�MDNp�SRãUDPRFHQp�VQtPN\��DOH�MVRX�WR�SUê�SRGYRGQp�IRWRPRQWiåH��1DNRQHF�Xå�E\ O�²D�MH�GRVXG�² WDN�QHWêNDYê��åH�WOXþH�QD�SRWNiQt�NDåGpKR��NGR�VH�RSRYiåt�]HSWDW�VH� KR� QD� Q�FR�� D� UHSRUWpU\� SURVW� VKD]XMH� ]H� VFKRG$�� 3RGOH� PpKR� Qi]RUX� MH�&KDOOHQJHU�QHEH]SHþQê�ãtOHQHF��WUStFt�VODYRPDPHP�D�XWNY�ORX�S�HGVWDYRX��åH�MH�YHONê� Y�GHF��7ROLN� WHG\�R� YDãHP�EXGRXFtP� VY��HQFL�� SDQH�0DORQH��$� WH� VH�VHEHUWH�D�MG�WH�VL�UR]P\VOHW��FR�E\VWH�]�Q�KR�Y\SiþLO��-VWH�GRVW�YHOLNê��DE\VWH�VH�PRKO�SRVWDUDW�R�VHEH��$�NRQHFNRQF$ ² FR�VH�YiP�P$åH�VWiW"�3RGOH�]iNRQD�R�RGSRY�GQRVWL�]DP�VWQDYDWHOH�MVWH�S�HFH�SRMLãW�Q�SURWL�~UD]X��åH�DQR"�
â"X�tFt� VH� WYi� ]QRYD� Y\VW�tGDO� U$åRYê� RYiO�� OHPRYDQê� ]U]DYêP� FKPê�tP��DXGLHQFH� E\OD� X� NRQFH�� 'RãHO� MVHP� N� EXGRY ��� NWHUi� KRVWt� NOXE� V� SRGLYQêP�MPpQHP��.OXE�GLYRFK$��DOH�QHYHãHO�MVHP�GRYQLW ���3RVWiO�MVHP�KRGQRX�FKYtOL�X�]iEUDGOt� WHUDV\� D� NRXNDO� ]DGXPDQ� QD� KQ�GRX�� PDVWQRX� KODGLQX� 7HPåH��9åG\FN\�PL� WR�P\VOt�QHMOpSH�D�QHMS �tþHWQ�ML�SRG�ãLUêP�QHEHP��9\WiKO� MVHP�]�NDSV\� åLYRWRSLV� SURIHVRUD�&KDOOHQJHUD� D� S�L� VY�WOH� SRXOLþQt� ODPS\� MVHP� VL� WR�]QRYD�S�HþHWO��$�SDN�² MDNR�E\FK�GRVWDO�YQXNQXWt��=�WRKR��FR�PL�E\OR� �HþHQR��MDVQ� Y\VYtWDOR�� åH� E\FK� VH� MDNR� QRYLQi � N� WRPX�KiGDYpPX�SRGLYtQRYL� QLNG\�QHGRVWDO��$OH�L�WHQ�]HVWUXþQ�Qê�åLYRWRSLV�XYiG�O�MHKR�Y�GHFNp�VSRU\��FRå�PRKOR�]QDPHQDW�MHQRP�MHGQR��åH�SURIHVRU�&KDOOHQJHU�MH�Y�RERUX�Y �G\�IDQDWLN� -H�S�HFH�GRFHOD�PRåQp��åH�IDQDWLVPXV�MH�MHKR�VODELQRX�²QHNU\WêP�PtVWHP�REUDQ\��Mtå�VH�RENORSLO��8PtQLO�MVHP�VL��åH�WR�]NXVtP�9HãHO� MVHP� GR� NOXEX�� %\OR� W�VQ� SR� MHGHQiFWp� KRGLQ� D� YHONi� VSROHþHQVNi�PtVWQRVW�E\OD�Xå�VNRUHP�SOQi��DþNROLY�MHãW � QHE\OD�ãSLþNRYi�GRED�NOXERYQtKR�
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åLYRWD��0$M�SRKOHG�VSRþLQXO�QD�Y\WiKOpP��KXEHQpP�PXåL��MHQå�VHG �O�Y�NOXERYFH�X�NUEX��.G\å�MVHP�VL�N�Q�PX�S�LWiKO�åLGOL��REUiWLO�VH�NH�PQ���WURFKX�QHPRWRUQ���MDN�VH�YåG\FN\�SRK\ERYDO��7RWR�E\O�þORY�N��NWHUpKR�MVHP�SRW�HERYDO�² QLNRKROHSãtKR� PL� S�t]H� RVXGX� QHPRKOD� Y� WXWR� FKYtOL� S �LKUiW�� %\O� WR� +HQU\�� 7DUS�+HQU\��UHGDNWRU�S�tURGRY�GHFNpKR�þDVRSLVX�1DWXUH� KXEH�RXU�]GiQOLY� NRåHQê��DOH�YH�VNXWHþQRVWL�GREUiN�RG�NRVWL��MDN�MVPH�Y �G�OL�YãLFKQL��NGR�KR�EOtåH�]QDOL��%H]�RNRON$ MVHP�Y\SOHVNO�RWi]NX�Ä&R�YtWH�R�SURIHVRUX�&KDOOHQJHURYL"��Ä2� &KDOOHQJHURYL"�� VYUDãWLO� EUY\�� MDN� WR� G�ODMt� Y�GFL� QD� ]QDPHQt� RGPtWDYp�NULWLN\��Ä&KDOOHQJHU�² WR�MH�WHQ�þORY�N��NWHUê�VH�YUiWLO�]�-LåQt�$PHULN\�V�MDNRXVL�FHVWRYDWHOVNRX�ODWLQRX���Ä&R�Y\SUiY�O"�Ä$OH�² E\O�WR�þLUê�QHVP\VO�R�MDNêFKVL�SRGLYQêFK�]Yt �DWHFK��NWHUi�SUê�REMHYLO��0\VOtP��åH�WR�SR]G�ML�RGYRODO�D�åH�VH�VWiKO�GR�VRXNURPt��7DN�þL�RQDN� ² Xå�R�WRP�QHPOXYt��6YpKR�þDVX�SRVN\WO�LQWHUYLHZ�5HXWHURY � WLVNRYp�NDQFHOi�L��DOH�E\O�]� WRKR� WDNRYê� SRY\N�� Då� L� MHPX� VYLWOR�� åH� QHSRFKRGLO�� %\OD� WR� RãNOLYi� DIpUD��1DãOR� VH� VLFH�Q�NROLN�PiOR� OLGt�� NWH�t� E\OL�RFKRWQL�EUiW�KR�YiåQ��� DOH� L� MLP�VH�EU]R�]SURWLYLO���ÄýtP"�Ä6YRX� QHVQHVLWHOQRX� KUXERVWt� D� QHPRåQêP� FKR YiQtP�� .� MHKR� S�tYUåHQF$P�]SRþiWNX�SDW�LO�QDS�tNODG�FKXGiN�VWDUê�:DGOH\�]H�=RRORJLFNpKR�~VWDYX��:DGOH\�PX� QDSVDO�� åH� E\� SRYDåRYDO� ]D� RVREQt� SRW�ãHQt�� NG\E\� SURIHVRU� *KDOOHQJHU�S�LãHO� QD� S�tãWt� ]DVHGiQt� ~VWDYX�� &KDOOHQJHURYX� RGSRY ��� QD� WRWR� ]GYR�LOp�SR]YiQt�SURVW� QHO]H�YH�VOXãQp�VSROHþQRVWL�RSDNRYDW���Ä1H�tNHMWH��Ä9HOPL�� DOH� YHOPL� ]PtUQ�Qi� YHU]H� RGSRY�GL� E\� ]Q�OD� DVL� WDNWR�� �3URIHVRU�&KDOOHQJHU�E\�SRYDåRYDO�]D�RVREQt�SRW�ãHQt��NG\E\�SDQ�S�HGVHGD�:DGOH\�ãHO�NH�YãHP�þHUW$P�
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6RWYD�VH�GRPRYQt�GYH�H�]D�QiPL�]DY�HO\��Y\E�KOD�SDQt�&KDOOHQJHURYi�]�MtGHOQ\��MDN� NG\å� ML� Y\VW�HOt�� 'UREQi� SDQt� E\OD� Y� W�DVNDYp� QiODG��� =DKUDGLOD� VYpPX�PDQåHORYL� FHVWX� D� Y\SDGDOR� WR�� MDNR� E\� VL� QDþHSê �HQp� NX�H� VWRXSOR� GR� FHVW\�EXOGRNRYL�� %\OR� ]�HMPp�� åH� SDQt� &KDOOHQJHURYi� YLG�OD� P$M� RGFKRG�� DOH� åH�QH]SR]RURYDOD� P$M� QiYUDW�� Ä7\� VXURYFH��� N�LþHOD� QD� VYpKR� PXåH�� Då� Mt� KODV�PiOHP�S�HVNDNRYDO��Ä7\V�WRPX�PLOpPX�PODGtNRYL�XEOtåLO��3URIHVRU�XNi]DO�SDOFHP�]D�VHEH��Ä7DPKOH�MH�]D�PQRX�² åLYê�D�FHOê���3DQt�&KDOOHQJHURYi�XSDGOD�Y�UR]SDN\��DOH�QHS �tOLã�YHOLNp�Ä3URPL�WH��QHYLG�OD�MVHP�YiV���Ä8MLã"XML�YiV��PDGDPH��åH�VH�QLF�QHVWDOR���Ä3R]QDPHQDO�YDãL�X ERKRX�WYi���2FK��-L�t��MDNê�VXURYHF�WR�MVL��1HG�Oiã�FHOê�ERåt�WêGHQ�QLF�QHå�YêWUåQRVWL��.GHNGR�W �QHQiYLGt��QHER�VL�]�WHEH�WURSt�ãRXIN\��9\þHUSDOV�PRX�WUS �OLYRVW��7RKOH�]QDPHQi�NRQHF�PH]L�QiPL��ÄâSLQDYp�SUiGOR�VH�QHSHUH�QD�YH �HMQRVWL���EUXþHO�SURIHVRU�Ä1HQt�WR�åiGQp�WDMHPVWYt���N�LþHOD�SDQt�&KDOOHQJHURYi����&RSDN�VL�VQDG�P\VOtã��åH� FHOi� XOLFH� ² D� NG\å� QD� WR� S�LMGH�� FHOê� /RQGêQ� ² MG�WH� SU\þ�� $XVWLQH��QHSRW�HEXMHPH�YiV�WDG\�² FRSDN�VL�P\VOtã��åH�R�WRE� Xå�QHPOXYt�NGHNGR"�.DP�VH�SRG�OD�WYi�G$VWRMQRVW"�þORY�N�MDNR�W\��NWHUpKR�E\�NUiO�E\O�Xå�GiYQR�XVWDQRYLO�SURIHVRUHP�QD�YHONp�XQLYHUVLW���XþLWHO��NWHUpKR�E\�]ERå�RYDO\�WLVtFH�VWXGHQW$ ²NDP�VH�SRG�OD�WYi�G$VWRMQRVW"��Ä$�NDPSDN�VH�SRG�OD�WD�WYRMH��PLOiþNX"��Ä1HPRKX�WR�Xå�V�WHERX�Y\GUåHW��6WDO�VH�]�WHEH�UDELiW�² GRFHOD�VSURVWê�UYiþ�VH�]�WHEH�VWDO���Ä%X� KRGQi��-HVVLH�² FKRYHM�VH���Ä3R�Y\NXMtFt���YRXFt�YêWUåQtN���������������������Ä7DN�WR�E\�VWDþLOR����HNO�SURIHVRU��Ä-GH�VH�QD�ODYLFL�NDMtFQLF��1DþLVWR�MVHP�]NRSUQ�O��QHER" SURIHVRU�VH�VHKQXO��SRSDGO�VYRX�åHQX ��]YHGO�ML�D�SRVDGLO�ML�QD�þHUQê�PUDPRURYê�VORXS��VWRMtFt�Y�URKX�S �HGVtQ���6ORXS�E\O�Y\VRNê�MLVW� S�HV�GYD�PHWU\�D�E\O�WDN�~]Nê��åH�SDQt�P�OD�FR�G�ODW��DE\�QD�Q�P�XGUåHOD�URYQRYiKX��-HãW� MVHP�MDNåLY�QHYLG�O��DQL�VL�QHGRYHGX�S�HGVWDYLW�WDN�VSODãHQRX�SRGtYDQRX�� MDNRX� VNêWDOD� WD� GUREQi�SDQt� QD� VYpP�PUDPRURYpP�KUDGX�� WYi � Mt�ãNXEDOD�KQ�YHP��QRK\�VH�NLQNODO\�YH�Y]GXFKX��6HG �OD�VWUQXOH��QHER" VH�]�HMP�EiOD��åH�VSDGQH��



��

Ä6XQGHM�P����]D~S�OD��Ä�HNQL��SURVtP
��Ä6XURYþH��2NDPåLW� P� VXQGHM���Ä3RM�WH�GR�VWXGRYQ\��SDQH�0DORQH���Ä7DG\�VQDG��SDQH�SURIHVRUH�²���HNO�MVHP��GtYDMH�VH�QD�GiPX�Ä.RXNHM��SDQ�0DORQH�VH�]D�WHEH�S�LPORXYi��-HVVLH���HNQL��SURVtP
�D�REUDWHP�W�VHMPX���Ä2FK�� W\�VXURYFH��3URVtP��3URVtP���6XQGDO� ML�� MDNR�E\�WR�E\O�NDQiUHN��Ä0XVtã�GEiW�QD�VYp�FKRYiQt��PLOiþNX��� �HNO�SURIHVRU��Ä3DQ�0DORQH�MH�QRYLQi ���2WLVNQH�WR�]tWUD�YãHFKQR�YH�VYpP�SOiWNX�D�SURGi�Y�QDãHP�VRXVHGVWYt�WXFHW�YêWLVN $ QDYtF��8å�YLGtP� WLWXOHN� ��3RGLYQê�S�tE�K�]�Y\VRNêFK�VSROHþHQVNêFK�YUVWHY
� ² FtWLOD�VHV� QD� WRP� VORXSX� MDNR� YHOPL� Y\VRNi YUVWYD�� YL���PLOiþNX"�$� SDN� WDP� EXGH�SRGWLWXOHN��3RGtYDQi�]D�NXOLV\�SUD]YOiãWQt�GRPiFQRVWL
��0i�Q �FR�VSROHþQpKR�V�K\HQDPL�WHQ�Qiã�SDQ�0DORQH��MH�WR�SRåt UDþ�PUãLQ�MDNR�YãLFKQL�S�tVOXãQtFL�MHKR�þHOHG� ²SRUFXV�H[�JUHJH�GLDEROL�² YHS� ]�GiEORYD�VWiGD�EUDYX� 7R�MH�RQR�²YL�WH��SDQH�0DORQH"��Ä-VWH�YVNXWNX�QHVQHVLWHOQê��� �HNO�MVHP�QDNYDãHQ���6PiO� VH�� Då� EXþHO�� 3RWRP� QDGPXO� VY$M� REURYVNê� KUXGQtN�� Ä=D� FKYtOL� ]GH� DVL�EXGRX� GYD� SURWL� MHGQRPX��� ]DKODKROLO�� GtYDMH� VH� QD� VYRX� åHQX� D� SDN� QD� P ���3RWRP�QiKOH�]P�QLO�WyQ����2GSXV"WH�QiP�WXKOH�IULYROQt�URGLQQRX�ãDUYiWNX��SDQH�0DORQH��1H]DYRODO�MVHP�YiV�]SiWN\�GR�GRPX�SURWR��DE\FK�YiV�]DSOHWO�GR�QDãHKR�GRPiFtKR�ODãNRYiQt��0�O�MVHP�G$YRG�PQRKHP�YiåQ�Mãt��$�W\��åHQXãNR��XWHþ�D�QHODP� VL� KODYX��� 3RORåLO� Mt� QD� UDPHQD� VYp� REURYV Np� UXFH�� Ä9ãHFKQR�� FR� MVL�SRY�G�OD��MH�þLUi�SUDYGD��.G\E\FK�G�ODO��FR�PL��tNiã��E\O�E\FK�OHSãtP�þORY�NHP��DOH� QHE\O� E\FK� WR� Mi��*HRUJH�(GZDUG�&KDOOHQJHU��1D� VY �W� MH�PQRKR� OHSãtFK�OLGt��PLOiþNX�� DOH�QD� VY�W� MH� MHQRP� MHGHQ�*��(��&K��7DN�KOHGHM� MHKR� VY �WOHMãt�VWUiQN\���=QHQDGiQt� Mt�GDO�SXVX��Då� WR�PODVNOR�D�XYHGO�P � WtP�GR�UR]SDN$ MHãW� Y�WãtFK�QHå� WtP� S�HGFKR]tP� QiVLOQLFWYtP�� Ä$� Q\Qt�� SDQH� 0DORQH��� �HNO� V� RNi]DORX�G$VWRMQRVWt��ÄUDþWH� WXG\���=QRYD�MVPH�YVWRXSLOL�GR�PtVWQRVWL��NWHURX�MVPH�S �HG�GHVHWL�PLQXWDPL�WDN�KOXþQ� RSXVWLOL��3URIHVRU�]D�QiPL�WLãH�]DY �HO�GYH�H��XNi]DO�QD�N�HVOR��GR�NWHUpKR�VL�PiP�VHGQRXW��D�VWUþLO�PL�SRG�QRV�NUDELFL�GRXWQtN $�Ä-VRX�WR�SUDYp�6DQ�-XDQ�&RORUDGR��� �HNO��Ä9]Q�WOLYêP�OLGHP��MDNR�MVWH�Y\��G�Oi�QLNRWLQ�GRE�H��3URERKD��1HXNXVRYDW��2G�t]Q�WH�ãSLþNX�QRåHP�² D�V�~FWRX��$�WH� VH�SRKRGOQ� RS�HWH��XYHOHEWH�VH�Y�N�HVOH�D�SR]RUQ� QDVORXFKHMWH�WRPX��FR�VH�PL�]OtEt�YiP��tFL��.G\E\�YiP�QDSDGOR�Q�FR�SRGRWNQRXW��P$åHWH�VL�WR�SRQHFKDW�SUR�YKRGQ�Mãt�FKYtOL�Ä3�HGHYãtP�� SRNXG� MGH� R� Yiã� QiYUDW� G R� PpKR� GRPX�� ]� Q�KRå� MVWH� E\O� YãtP�SUiYHP� Y\SX]HQ��� Y\VWUþLO� QD�P� YRXVDWRX� EUDGX� D� FLY�O� QD�P� MDNR� þORY�N��
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MHQå� FKFH� Y\SURYRNRYDW� D� RþHNiYi� Q�MDNê� SURWHVW�� ÄWHG\�� MDN� MVHP� �HNO�� SR�YDãHP� YHOH]DVORXåHQpP� Y\KD]RYX� MVHP� YiV� ]QRYD� SR]YDO�� =� MDNpKR� G $YRGX�MVHP� WDN� XþLQLO"�'$YRGHP� E\OD� RGSRY���� NWHURX� MVWH� GDO� WRPX� S�HKRUOLYpPX�þHQLFKDMtFtPX�VWUiåQtNRYL��9H�YDãLFK�VORYHFK�MVHP�UR]SR]QDO�Q �FR�MDNR�]iEOHVN�VP\VOX� SUR� VOXãQRVW� D� VSUDYHGOQRVW�� =iEOHVN� VLFH� QHE\O� QLMDN� YHOLNê�� DOH� E\O�S�HFH�MHQ�Y�Wãt��QHå�MVHP�]Y\NOê�YtGDW�X�S�tVOXãQtN$ YDãHKR�SRYROiQt��3�L]QiQtP��åH� YLQD� LQFLGHQWX�E\OD� QD�YiV�� MVWH� þiVWHþQ � RVY�GþLO� XUþLWê� VWXSH� GXãHYQtKR�RGVWXSX�D�ãt�L�UR]KOHGX��7DWR�IDNWD�XSRXWDOD�PRX�S �t]QLYRX�SR]RUQRVW��3RGþHOH�OLGVNpKR�SRNROHQt��NH�NWHUp�ERKXåHO�QiOHåtWH��E\ OD�SRYåG\�SRG�PêP�GXFKRYQtP�RE]RUHP��9DãH�VORYD�YiV�QiKOH�SR]YHGOD�QDG�]PtQ �Qê�RE]RU�D�S�LSODYLOD�YiV�N�SUDKX� PpKR� Y�GRPt�� 7R� E\OR� G$YRGHP�� SURþ� MVHP� YiV� SR]YDO�� QHER" VH� PL�]DFKW�OR�EOtåH�VH�V�YiPL�VH]QiPLW��%XGHWH�WDN�ODVNDY�D�EXGHWH�RGNOHSiYDW�SRSHO�GR�MDSRQVNpKR�SRSHOQtþNX��NWHUê�MH�QD�EDPEXVRYpP�VWROH�YHGOH�YDãHKR�OHYpKR�ORNWH���7RWR�YãHFKQR�RG�tNDO�PRFQêP�KODVHP�MDNR�SURIHVRU��S�HGQiãHMtFt�VYêP�SRVOXFKDþ$P�� =DXMDO� QD� VYp� RWiþLYp� åLGOL� SR]LWXUX� WDN�� DE\FKRP� VL� YLG �OL� GR�REOLþHMH��D�VHG�O�WDP�QDGPXWê MDNR�REURYVNi�URSXFKD��+ODYX�P�O�]DNORQ�QRX�D�RþL�RSRYUåOLY� QDS$O�S�LPKRX�HQp��7H� VH�QDMHGQRX�SRRWRþLO�D�QHYLG�O�MVHP�]�Q�KR� QLF� YtF� QHå� UR]FXFKDQp� YODV\� D� UXGê� RGVWiYDMtFt� EROWHF�� +UDEDO� VH� Y�KURPDGiFK�SDStUX�QD�SVDFtP�VWROH��=D�FKYtOL�VH�NH�PQ � ]DVH�REUiWLO�D�Y�UXFH�P�O�FRVL�MDNR�YHOPL�ãSLQDYê�D�SRPDþNDQê�VNLFi��Ä+RGOiP� V� YiPL� POXYLW� R� -LåQt� $PHULFH��� �HNO�� Ä9HãNHUp� SR]QiPN\� VL�Y\SURãXML�� 3�HGHYãtP� E\FK� FKW�O�� DE\� YiP� E\OR� MDVQp�� åH� QLF� ]� WRKR�� FR� YiP��HNQX�� QHVPt� EêW� SXEOLNRYiQR� åiGQêP� ]S$VREHP�� GRNXG� YiP�N� WRPX�QHGiP�YêVORYQp� VYROHQt�� 3RNXG� VDKi� OLGVNi� S �HGVWDYLYRVW�� WDNRYpWR� VYROHQt� MDNåLY�QHXG�OtP��-H�WR�MDVQp"�Ä-H� WR� YHOPL� NUXWi� SRGPtQND��� �HNO� MVHP�� Ä$OH� ]DMLVWp� E\� ]SUiYD� REH] �HWQ�VW\OL]RYDQi�²��2GORåLO�VNLFi� QD�VW$O�Ä7tP�YãHFKQR�GDOãt�RGSDGi��3�HML�YiP�YHOPL�GREUp�MLWUR��Ä1H�� QH��� MVHP� ]YRODO�� Ä3�LMtPiP� YãHFKQ\� SRGPtQN\�� 9LGtP�� åH� QHPiP� QD�Y\EUDQRX���Ä3�HVQ� WDN����HNO��Ä�QHPiWH�QD Y\EUDQRX���Ä'REUi��7HG\�VOLEXML���ÄýHVWQp�VORYR"��ÄýHVWQp�VORYR��3RGtYDO�VH�QD�PQH��D�Y�MHKR�GU]pP�SRKOHGX VH�]UDþLOD�SRFK\EQRVW�Ä.RQHFNRQF$ FR�YtP�R�YDãt�FWL��
Ä1D� PRX� GXãL�� SDQH� SURIHVRUH��� ]YRODO� MVHP� KQ �YLY��� ÄGRYROXMHWH� VL� S�tOLã�PQRKR��-DNåLY�VH�PL�QHGRVWDOR�WDNRYp�XUiåN\��0�O�MVHP�GRMHP��åH�KR�P$M�YêEXFK�VStã�]DMtPi��QHå�PU]t�
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Ä.XODWi� OHEND��� EUXþHO� VL� GR�YRXV$�� Ä%UDFK\NHIDOLFNê�� ãHGRRNê�� þHUQRYODVê�� V�Qi]QDNHP�QHJURLGQtFK�SUYN$��0iP�]D�WR��åH�MVWH�NHOWVNpKR�S$YRGX���Ä-VHP�,U��SDQH�SURIHVRUH���Ä6NXWHþQê�,U"��Ä$QR��SDQH�SURIHVRUH���Ä7tP�VH� WR�RYãHP�Y\VY �WOXMH��.GH�MVPH�]$VWDOL"�6OtELO�MVWH� PL�� åH QH]NODPHWH� PRX� G$Y�UX�� 7D� G$Y�UD� RYãHP� QHEXGH� ]GDOHND�EH]PH]Qi�� WR� YiP� �tNiP� S�HGHP��$OH� MVHP� RFKRWHQ� SRVN\WQRXW� YiP� Q �NROLN�]DMtPDYêFK�Qi]QDN$�� -H� YiP�SDWUQ� ]QiPR�� åH� MVHP�S�HG�GY�PD� OHW\�SRGQLNO�FHVWX�GR�-LåQt�$PHULN\�² YêSUDYX��MHå�YHMGH�GR�VY�WRYêFK�G�MLQ�Y�G\��ÒþHOHP�Pp� FHVW\� E\OR� S�H]NRXPDW� Q�NWHUp� ]iY�U\�� N� QLPå� GRãOL� :DOODFH� D� %DWHV��7DNRYpWR� Y�GHFNp� RY��HQt� O]H� SURYpVW� MHQ� WtP�� åH� þORY�N� SR]RUXMH� ~ND]\� ]D�W�FKåH�RNROQRVWt�� ]D� QLFKå� MH� ]D]QDPHQiYDOL� MHKR�S �HGFK$GFL��0i�YêSUDYD�E\�E\OD�EêYDOD�SR]RUXKRGQi��L�NG\E\�QHE\OD�S�LQHVOD�åiGQp�GDOãt�SR]QDWN\��DOH�]D�PpKR� SRE\WX� Y� -LåQt�$PHULFH� VH�PL� QDVN\WOD� ]YOiãWQt� S �tKRGD�� NWHUi� REUiWLOD�PRX�SR]RUQRVW�VP�UHP�~SOQ� QRYêP�9tWH��QHER�² MDNR�S�tVOXãQtN�VYp�JHQHUDFH�SROR�Y]G�ODQF$ ² SDWUQ� QHYtWH��åH�~]HPt NROHP� Q�NWHUêFK� ~VHN$ �HN\� $PD]RQN\MH� GRVXG� SUR]NRXPiQR� MHQ�þiVWHþQ� D� åH� VH� GR� WRKRWR� YHOHWRNX� YOpYi� PQRåVWYt� S �tWRN$ GRVXG� Y$EHF�QH]PDSRYDQêFK�� %\OR� PêP� ~NROHP� QDYãWtYLW� WRWR� PiOR� ]QiPp� ]i]HPt� D�SUR]NRXPDW� MHKR� IDXQX�� 9êW�åHN� WRKRWR� SU$]NXPX� PL� SRVN\WO PDWHULiO� SUR�þHWQp�NDSLWRO\��MHå�GRSOQt�PRMH�JUDQGLy]Qt�D�PRQXPHQWiOQt�GtOR�åLYRþLFKRSLVQp�² åLYRWQt�Pp�GtOR��NWHUp�EXGH�S �HGVWDYRYDW�WUHV" D�RVSUDYHGOQ�Qt�Pp�H[LVWHQFH��3R�VNRQþHQt�SUDFt�MVHP�VH�YUDFHO�QD�VYRX�YêFKR]t�]iNODGQX�D�QD�WpWR�]SiWHþQt�FHVW� MVHP�VH�UR]KRGO�S�HQRFRYDW�Y�PDOp�LQGLiQVNp�YHVQLþFH��-HMt� MPpQR� D� ]HP�SLVQp� VRX�DGQLFH� VL� ]DWtP�QHFKiYiP�SUR� VHEH� D� MHQ�REHFQ�NRQVWDWXML�� åH� YHVQLFH� OHåt� Y� PtVWHFK�� NGH� VH� MHGHQ� ]� S �tWRN$ YOpYi� GR�$PD]RQN\��7DPQt�GRPRURGFL�MVRX�S �tVOXãQtN\�LQGLiQVNpKR�NPHQH�.XNDP$��-H�WR�UDVD�S�tY�WLYi��DOH�GHJHQHURYDQi��MHMtå�UR]XPRYp�VFKRSQRVWL�VRWYD�S �HY\ãXMt�LQWHOLJHQþQt�NYRFLHQW�SU$P�UQpKR�/RQGê�DQD��3RE\O�MVHP�YH�]PtQ�Qp�RVDG� MLå�S�HGWtP��QD�FHVW� ]H�]iNODGQ\�]D�FtOHP�VYp�YêSUDY\��D� WHKG\�MVHP�WDP�Y\OpþLO�Q�NROLN QHPRFQêFK��8G�ODO� MVHP�QD� WDPQt� ,QGLiQ\� VLOQê� GRMHP�� L� QHE\O� MVHP�S�HNYDSHQ�� åH� þHNDMt� QD� P$M� QiYUDW� YHOPL� G\FKWLY��� =� MHMLFK� SRVX�N$ MVHP�Y\UR]XP�O��åH�Q�NGR�QDOpKDY� SRW�HEXMH�Pp�OpND�VNp�SRPRFL��D�QiVOHGRYDO�MVHP�PtVWQtKR�SRKODYiUD��NG\å�P� YHGO�GR�MHGQp�]H�VYêFK�FKêãt��.G\å�MVHP�YVWRXSLO�GR�PtVWQRVWL��NRQVWDWRYDO�MVHP��åH�SDFLHQW��NH�NWHUpPX�MVHP�E\O�SRYROiQ��SUiY �Y�WRP�RNDPåLNX�]HP�HO��%\O�MVHP�QHPiOR�S�HNYDSHQ��åH�QHERåWtN�QHQt�,QGLiQ��QêEUå�E�ORFK��ED�² DE\FK��HNO�SUDYGX�² E�ORFK�YHOPL�EtOê��QHER" P�O�YODV\�VY�WOp� MDN� OHQ�� D�P�O� GRNRQFH� Q�NWHUp� ]QDN\� DOEtQD��2EOHþHQ� E\O� Y� FiU\�� E\O�
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YHOPL� Y\FKUWOê� D� Y\ND]RYDO� YãHFKQ\� S �t]QDN\� GORXKpKR� VWUiGiQt�� 3RNXG� MVHP�GRPRURGF$P�SRUR]XP�O��Y$EHF�KR�QH]QDOL��'RSRWiFHO�VH�N�YHVQLFL�]�SUDOHVD��YH�VWDYX�NUDMQtKR�Y\þHUSiQt�%DWRK� PUWYpKR� OHåHO� YHGOH� MHKR� SULPLWLYQtKR� ORåH�� 3URKOpGO� MVHP� XERKp�]DYD]DGOR�L�MHKR�REVDK��-PpQR�]HVQXOpKR�E\OR�Y\]QDþHQR�QD�QiãLYFH�Y�EDWRKX�D�]Q�OR��0DSOH�:KLWH�� -H]HUQt� W�tGD��'HWURLW�� VWiW�0LFKLJDQ��86$�� -H� WR� MPpQR��S�HG�NWHUêP�MVHP�SRYåG\�RFKRWHQ�VPHNQRXW�NORERXN��%D�QHS �HKiQtP���HNQX�OL��åH�MHKR�MPpQR�EXGH�VWHMQ� VODYQp�MDNR�PRMH��Då�VH�MHGQRKR�GQH�EXGRX�KRGQRWLW�NRQHþQp�YêVOHGN\�Pp�YêSUDY\�=�REVDKX�EDWRKX�MDVQ� Y\VYtWDOR��åH�0DSOH�:KLWH�E\O�XP�OHF�D�EiVQtN��KOHGDMtFt�]GURMH� LQVSLUDFt� 0�O� WDP� ~U\YN\� EiVQt�� 1HY\GiYiP� VH� ]D� ]QDOFH� SRH]LH�� DOH�QDE\O� MVHP�GRMPX�� åH� W\WR� MHKR� YêWYRU\� E\O\�PLPR �iGQ� QLFRWQp��1DãHO� MVHP�GiOH� Q�NROLN� � SU$P�UQêFK� NUDMLQi�VNêFK� NUHVHE�� MHå� ]Qi]RU�RYDO\� �HNX� D�SRE�Håt��QDãHO�MVHP�NUDELFL�V�PDOt �VNêPL�EDUYDPL��ãNDWXOL�V�EDUHYQêPL�N�tGDPL��Q�NROLN� ãW�WF$�� WXKOH� SURKQXWRX� NRVW�� NWHUi� OHåt� ]GH� QD�PpP� NDODPi �L�� YêWLVN�%D[WHURYêFK��0RWêO$ D�P$U
��ODFLQê�UHYROYHU�D�Q�NROLN�QiERM$��3RNXG�MGH�R�ãDW�VWYR��R�SUiGOR�D�SRGREQp��EX� QLF�QHP�O��QHER�WR�SR]WUiFHO�FHVWRX��7RWR�E\OD�FHOi�SR]$VWDORVW�SR�SRGLYQpP�DPHULFNpP�VY�WRE�åQtNX�.G\å�MVHP�VH�RG�QHERåWtND�RGYUDFHO��]DKOpGO�MVHP��åH�PX�Q �FR�þRXKi�]�QiSUVQt�NDSV\�UR]HGUDQpKR�VDND��%\O�WR�WHQKOH�VNLFi � D�E\O�WHQNUiW�VWHMQ� SRPDþNDQê�D�XPRXQ�Qê�� MDN� KR� YLGtWH� Y� WXWR� FKYtOL�� $OH� PRKX� YiV� XMLVWLW�� åH� åiGQê�6KDNHVSHDU$Y� SUYRWLVN� E\� QHPRKO� EêW� FKRYiQ� SHþOLY�ML� D� XFWLY�ML�� QHå� MVHP�]DFKi]HO�V�WRXWR�UHOLNYLt�RG�FKYtOH��NG\�VH�GRVWDOD�GR�PêFK�UXNRX��2GHY]GiYiP�YiP� WHQWR� VNLFi� D� SURVtP�� DE\VWH� KR� SURKOpGO�� VWUiQNX� SR� VWUiQFH�� D� EHGOLY �SURVWXGRYDO�MHKR�REVDK��3URIHVRU�&KDOOHQJHU�VL�]DSiOLO�GRXWQtN�D�SRKRGOQ � VH�UR]YDOLO�Y�RWiþLYpP�N�HVOH��DOH�GYRMLFH�MHKR�GLYRNêFK��NULWLFNêFK�Rþt�]$VWDOD�XS�HQD�QD�PQH��&KW�O�]�HMP�SR]RURYDW�� MDN� QD� PQH� GRNXPHQW� ]DS$VREt�� ,� NG\å� MVHP� VL� Y$EHF� QHGRYHGO�S�HGVWDYLW�� MDNp� VHQ]DFH�E\� VNLFi� PRKO� REVDKRYDW�² VHQ]DFH� MVHP�S�HFH� MHQ�RþHNiYDO�D�VHãLW�MVHP�RWHY �HO�YHOPL�G\FKWLY���1XåH��SUYQt�VWUiQND�P� ]NODPDOD��1HE\OR� QD� Qt� QLF� QHå� SRUWUpW� YHOPL� WOXVWpKR� PXåH� Y� NUiW NpP� ]LPQtNX�� 3RG�REUi]NHP�E\OR�QDSViQR��Ä-LP�P\�&ROYHU�QD�SRãWRYQtP�SDUQtNX���3DN�WDP�E\OR�Q�NROLN� VWUiQHN� GUREQêFK� NUHVHE�� ]Qi]RU�XMtFtFK� ,QGLiQ\� D� YêMHY\� ]� MHMLFK�åLYRWD��3RWRP�QiVOHGRYDO�SRUWUpW�GYRX�RVRE�� ]D� VWROHP�VHG �O� YHVHOê��EDFXODWê�YHOHEQtþHN� V� NORERXNHP�� MDNê� QRVt� DQJOLNiQãWt� NQ �]L�� D� SURWL� Q�PX� YHOPL�KXEHQê�(YURSDQ��3RSLV��Ä2E�G�V�IUiWHUHP�&ULVWRIHUHP�Y�5RVDULX���1�NROLN� GDOãtFK� VWUDQ� ]DEtUDO\� VWXGLH� åHQ� D� PDOêFK� G �Wt� D� SDN� QiVOHGRYDOD�QHS�HUXãHQi�VpULH�NUHVOHQêFK�]Yt �DW�V� WH[W\� MDNR�� ��3ORXWYRQRåHF�PDQDWL�QD�St �



��

VHþQp� P�OþLQ���� ÄäHOY\� D� MHMLFK� YDMtþND��� ÄýHUQê� NDS\EDUD� SRG� SDOPRX�� E\O�]�HMP� åLYRþLFK� SRGREQê� YHONpPX� þXQ�WL�� $� SRWRP�� VNRUR� QDNRQHF�� WX�E\OD�GYRXVWUDQD��SOQi�VWXGLt�QHS �tMHPQêFK�MHãW�U$ V�GORXKêPL�þXPiN\��1LF�PL�WR�QH�tNDOR��D�WDN�MVHP�VH�REUiWLO�QD�SURIHVRUD�Ä7RWR�MVRX�SDWUQ� MHQRP�NURNRGêORYp��åH�DQR"��Ä-VRX� WR� DOLJiWR�L�� $OLJiWR�L�� 9� -LåQt� $PHULFH� VRWYD� QDMGHWH� VNXWHþQpKR�NURNRGêOD��5R]GtO�PH]L�NURNRGêOHP�D�DOLJiWRUHP�²�Ä&KW�O� MVHP� MHQRP� �tFL�� åH� ]GH� QHYLGtP� QLF� PLPR �iGQpKR� ² QLF�� FR� E\�RVSUDYHGOQLOR� YDãH� YêURN\��� %RKRURYQ� VH� SRXVPiO�� Ä=NXVWH� QiVOHGXMtFt�VWUiQNX��� �HNO��$OH�DQL� WRX�QiVOHGXMtFt� VWUiQNRX� MVHP�VH�QHGRNi]DO�QDGFKQRXW��8ND]RYDOD� NUDMLQX�� QiþUWHN� PtVW\� Y\YHGHQê� Y� EDUYiFK� ² ]NUiWND�� E\OD� WR�VWXGLH�� MDNRX� VL� SOHQpULVWp� SR �L]XMt� MDNR� SRP$FNX� QHER� SU$SUDYX� SUR� GDOãt��G$NODGQ�Mãt� SUiFL�� %OHG� ]HOHQp� SRS�HGt�� SRURVWOp� UR]þHSê�HQRX�� ]SH�HQRX�YHJHWDFt��SR]YROQD�VWRXSDOR�D�YãHFKQR�WR�NRQþLOR� �DGRX�~WHV$ WHPQ� UXGêFK�D�SRGLYQ� UêKRYDQêFK� SR� ]S$VREX� þHGLþRYpKR� ~WYDUX�� NWHUê� MVHP� NGHVL� YLG�O��ÒWHV\� VH� WiKO\� MDNR� PDVLYQt� ]H� S�HV� FHOp� SR]DGt�� 1D� MHGQRP� PtVW� E\OD�RVDPRFHQi� VNiOD� WYDUX�S\UDPLG\��NRUXQRYDQi�REURYVNêP�VWURPHP��9\SDGDOR�WR��åH�MHKODQFRYLWi�VNiOD�MH�RGG�OHQD�SURSDVWt�RG�YODVWQtKR�KRUVNpKR�PDVtYX��$�QDG� WtP� YãtP� WURSLFN\� PRGUp� QHEH�� + �HEHQ� WRKR� �HW�]X� VNDOLVWêFK� ~WHV$ E\O�YURXEHQ� ~]NêP� OHPHP� YHJHWDFH�� 1D� QiVOHGXMtFt� VWUDQ � VNLFi�H� E\OD� GDOãt�WHPSHUD�WpåH�NUDMLQ\��DOH�]�Y�Wãt�EOt]NRVWL��WDNåH�E\OR�MDVQ� YLG�W�SRGUREQRVWL��Ä7DN�FR"��]HSWDO�VH�Ä-H� WR� IRUPDFH� QHVSRUQ� SRGLYQi��� MVHP� �HNO�� ÄDOH� QHY\]QiP� VH� GRVWDWHþQ� Y�JHRORJLL��DE\FK�PRKO��tFW��åH�MH�~åDVQi��ÄÒåDVQi"�� RSiþLO�� Ä-H� MHGLQHþQi�� -H� QHXY��LWHOQi�� 1LNRPX� QD� VY�W� VH� DQL�QHVQLOR��åH�E\�Q�FR�WDNRYpKR�E\OR�Y$EHF�PRåQp��$�WH� REUD"WH�OLVW��8þLQLO� MVHP� WDN� D� S�HNYDSHQtP� MVHP� Y\MHNO�� &HOi� VWUiQND� E\OD� Y �QRYiQD�QHMUR]WRGLYQ�MãtPX� VWYR�HQt�� MDNp� MVHP� NG\� YLG�O�� %\O� WR� GLYRNê� VHQ� NX�iND�RSLD�� YLGLQD� ]� GHOLULD�� +ODYX� WR� P�OR� SWDþt�� WUXS� QDGPXWp� MHãW�UN\�� GORXKi�RKi�ND� ]Yt�HWH� E\OD� � Y\EDYHQD� MDNRE\�QDMHåHQêPL�ERGiN\� D� Y\NOHQXWê�K �EHW��SRGREQê� ]XEDWp� SLOH�� Y\SDGDO� MDNR� SRVi]HQê� WXFWHP� NURFDQtFK� ODORN$��VH�D]HQêFK� ]D� VHERX��3�HG� WRXWR� QHVWY$URX� VWiO� QHXY��LWHOQ� ]DNUVOê� SDQiþHN��WUSDVOtN�Y�OLGVNp�SRGRE���6WiO�WDP�D�FLY�O�QD�REOXGX�Ä1X�² D� FR� VL�P\VOtWH� R� WRP"�� ]YRODO� SURIHVRU�&KDOOHQJHU� D� YtW �]RVODYQ� VL�PQXO�UXFH��Ä-H�WR�QHVWY$UQp�² MH�WR�SLWYRUQp���Ä$OH�FR�:KLWHD�S�LP�OR�QDNUHVOLW�WDNRYp�]Yt�H"��ÄâSDWQi�NR�DOND��E\FK��HNO���Ä2�² D�MLQp�Y\VY�WOHQt�E\VWH�QHP�O"��
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ÄäiGQp�MLQp�PL�QHQDSDGi��$�þtP�VL�WX�NUHVEX�Y\ VY�WOXMHWH�Y\��SDQH�SURIHVRUH"��Ä9HOPL� SURVW��� 7tP� åH� WR� ]Yt�H� H[LVWXMH�� äH� MH� :KLWH� QDNUHVOLO� SRGOH�VNXWHþQRVWL���%\O�E\FK�VH�PX�URYQRX�Y\VPiO�GR�REOLþHMH��QHEêW�WRKR��åH�MVHP�VH�QHFKW�O�MHãW� MHGQRX�NXWiOHW�S�HGVtQt�D�SR�VFKRGHFK�QD�XOLFL�Ä=DMLVWp��� S�LVY�GþLO� MVHP�� ��]DMLVWp��� D� �HNO� MVHP� WR� WyQHP�� MDNêP� þORY�N�FKOiFKROt� LGLRWD�� Ä-HQ� VH�PXVtP�S �L]QDW�� åH�P� PDWH� WD�PDOLQNi� OLGVNi� SRVWD�YLþND��.G\E\� WR� E\O� ,QGLiQ��PRKOL� E\FKRP� NUHVEX� SRYDåRYDW� ]D� G $ND]�� åH� Y�$PHULFH�åLMH�Q�MDNê�QiURG� WUSDVOtN$��S\JPHM$��$OH�]Gi�VH��åH� WR� MH�(YURSDQ�Y�WURSLFNp�S�tOE���3URIHVRU�VL�RGIUNO� MDNR�GRSiOHQê�EL]RQ��Ä-VWH�QiG KHUQi�SRGtYDQi��5R]ãt�LO� MVWH�Pp� ]QDORVWL� R� KUDQLFtFK�PRåQpKR�� -VWH� XNi]NRX�RFKUQXWt�PR]NX��3DWR ORJLFNp�QHWHþQRVWL�P\ãOHQNRYp��-DNi�WR�QiGKHUD���%\O�S �tOLã�VP�ãQê��QHå�DE\�P� PRKO�UR]KQ�YDW��$�Y$EHF�² NG\E\�KR�þORY�N�EUDO�YiåQ���PXVHO�E\�QD�Q�KR�PtW�Y]WHN�Y� MHGQRP� NXVH�� =ORELW� VH� QD� Q�KR�² WR� E\OR� Y\ORåHQp� SOêWYiQt� HQHUJLt�� 7DN�MVHP�VH�QD�Q�KR�MHQRP�PDOiWQ� XVPiO��Ä%\OR�PL�QiSDGQp��åH�WHQ�þORY�N�MH�WDN�PDOê����HNO�MVHP��Ä3RGtYHMWH� VH� WDG\� QD� WR��� ]YRODO� SURIHVRU� D� XNi]DO� FKOXSDWRX� MLWUQLFt�� SDUGRQ�VYêP�SUVWHP��QD�GHWDLO�NUHVE\��Ä9LGtWH�WDG\�]D�WtP�]Yt �HWHP�WX�URVWOLQX"�3DWUQ�VL� P\VOtWH�� åH� WR� MH� SDPSHOLãND� QHER� NDSXVWLþND�� åH� DQR� "� 5DþWH� Y]tW� QD�Y�GRPRVW��åH�WR�MH�SDOPD�URGX�3K\WHOHSDV� ]YDQi�VORQRYQtN��6ORQRYQtN�GRVDKXMH�YêãN\�VHGPQiFWL�Då�GYDFHWL�PHWU$��1HFKiSHWH��åH�WHQ�þORY�N�WDP�E\O�QDNUHVOHQ�]iP�UQ�"�9H�VNXWHþQRVWL�VL�RYãHP�QHPRKO�VWRXS QRXW�S�HG�WX�REOXGX�D�NUHVOLW�ML�² ]Yt�H�E\�V�QtP�E\OR�XG�ODOR�NUiWNê�SURFHV��0DOt� VH�WDP�ViP�]Y�þQLO�]D�WtP�~þHOHP�� DE\� Y\]QDþLO� P��tWNR� YêãN\�� 8P�OHF� E\O� Y\VRNê� �HNQ�PH� Q�FR� S�HV�PHWU�VHGPGHViW��6WURP�MH�GHVHWNUiW�Y\ããt�² FRå�RGSRYtGi�S�HGSRNODGX��Ä3DQH�QD�QHEL��� MVHP�]YRODO��Ä9\� WHG\�P\VOtWH��åH� WD�EHVWLH�RSUDYGX�E\OD"� ²8YDåWH��åH�Y�WRP�S�tSDG� E\�VQDG�QHE\OR�PRåQp�XVWiMLW�ML�DQL�YH�GYRUDQ� QiGUDåt�&KDULQJ�&URVV���Ä1HPXVtPH� VH� XFK\ORYDW� N� åiGQpPX� S �HKiQ�Qt�� 7R� ]Yt�H� MH� L� EH]� QDGVi]N\�S�NQ� XURVWOê�H[HPSOi�����HNO�SURIHVRU�VSRNRMHQ��Ä$OH�QHQt�S�HFH�PRåQp���]YRODO�MVHP��ÄãNUWQRXW�YHãNHUp�SR]QDWN\�OLGVWYD�MHQ� D�SRX]H� QD� ]iNODG� MHGLQp� VNLFL��� ² SUROLVWRYDO� MVHP� ]DWtP� ]E\WHN� VNLFi �H� D]MLVWLO�� åH� QLF� GDOãtKR� QHREVDKXMH� ² ÄQD� ]iNODG� MHGLQp� VNLFL�� NWHURX� QDþUWO�SRWXOQê� DPHULFNê� XP�OHF� VQDG�SRG�YOLYHP�KDãLãH� QHER�KRUHþQpKR�EORX]Q �Qt��QHER�SURVW� ]�UR]PDUX�EXMQp�REUD]RWYRUQRVWL��9\��MDNR�Y�GHF��S�HFH�QHP$åHWH�REKDMRYDW�WDNRYp�VWDQRYLVNR���0tVWR� RGSRY�GL� SURIHVRU� Y]DO� ]� SROLFH� MDNRXVL� NQLKX�� ��7RWR� MH� Y\QLNDMtFt�PRQRJUDILH��NWHURX�QDSVDO�P$M�QDGDQê�S�tWHO�5D\�/DQNHVWHU��� �HNO��Ä9�NQL]H�MH�
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LOXVWUDFH�� NWHUi� YiV� EXGH� ]DMtPDW�� $QR�� ]GH� MH�� 3RGSLV� SRG� NUHVERX� SUDYt���3UDYG�SRGREQp�Y]H]�HQt�Q�NGHMãtKR��Q\Qt�Y\P�HOpKR�GUXKRKRUQtKR�YHOHMHãW�UD�VWHJRVDXUD��-HKR�]DGQt�QRKD�E\OD�GYDNUiW�WDN�Y\VRNi�MDNR�FHOê�GRVS �Oê�þORY�N�
�&R�WRPX��HNQHWH"�3RGDO� PL� RWHY�HQRX� NQLKX�� 3RGtYDQi� QD� NUHVEX� PQRX� ]DPiYDOD�� 0H]L�UHNRQVWUXRYDQêP�]Yt�HWHP�]H�VY�WD�Xå�GiYQR�PUWYpKR�D�PH]L�NUHVERX�QH]Qi �PpKR� XP�OFH� E\OD� SRGREQRVW� RSUDYGX� ]QDþQi�� Ä-H� WR� YVNXWNX� SR]RUXKRGQp���MVHP��HNO�
Ä$OH�QHX]QiYiWH�WR�MDNR�NRQHþQê�G$ND]"��Ä-LVW� WR�P$åH�EêW�QDKRGLOi�VKRGD�²QHER�WHQ�$PHULþDQ�PRKO�Q�NG\�Q�NGH�YLG�W�SRGREQRX�Y�GHFNRX�UHNRQVWUXNFL�D�]DSDPDWRYDW�VL�ML��+RUHþQDWi�GHOLULD�S�HFH�GRNiåt�Y\SODYLW�WDNRYp�Y]SRPtQN\�]�SRGY�GRPt��Ä=DMLVWp����HNO�SURIHVRU�VKRYtYDY���ÄSRQHFKPH�WR�]DWtP�VWUDQRX��5DG�ML�YiV�Q\Qt�SRåiGiP�� DE\VWH� VL� SURKOpGO� WXWR� NRVW��� 3RGDO� PL� NRVW�� R� Qtå� QD� SR þiWNX�UR]KRYRUX��HNO��åH�ML�QDãHO�Y�SR]$VWDORVWL�PUWYpKR�$PHULþDQD��.RVW�E\OD�GORXKi�DVL�GYDFHW�FHQWLPHWU$��E\OD�VLOQ�Mãt�QHå�P$M�SDOHF�D�QDMHGQRX��NRQFL�OS�OR�Q�FR�MDNR�Y\VFKOi�FKUXSDYND��Ä.WHUpPX�]QiPpPX�åLYRþLFKX�QiOHåt�WDWR�NRVW"��RWi]DO�VH�PQH�SURIHVRU�3URKOtåHO�MVHP�VL�]iKDGQRX�VRXþiVWNX�þtVL�NRVWU\�YHOPL�SHþOLY � D�VQDåLO�MVHP�VH�Y\EDYLW�VL�Q�MDNp�SROR]DSRPHQXWp�Y�GRPRVWL���0RKOD�E\�WR�EêW�YHOPL�VLOQi�NOtþQt�NRVW�þORY �ND����HNO�MVHP�0$M� SURW�MãHN� MHQRP� PiYO� RSRYUåOLY� UXNRX�� Ä/LGVNi� NOtþQt� NRVW� MH� WRþLW �SURKQXWi��7DWR�NRVW�MH�URYQi��1D�MHMtP�SRYUFKX�MH�SURKOXEHQLQD��MHå�QD]QDþXMH��åH�WXG\�YHGOD�YHONi�ãODFKD��1LF�WDNRYpKR�VH�QHY\VN\WXMH�QD�OLGVNp�NOtþQt�NRVWL���Ä9�WRP�S�tSDG� PL�QH]EêYi�QHå�S�L]QDW��åH�QHYtP��FR�WR�MH��Ä1HPXVtWH� VH� ]D� VYRX� QHY�GRPRVW� VW\G�W�� -VHP� VL� MLVW�� åH� E\FKRP� DQL� Y�QHMY�WãtP� S�tURGRSLVQpP�PX]HX� /RQGêQD� QHQDãOL� MHGLQpKR� ]RRORJD�� NWHUê� E\�GRYHGO�WXWR�VRXþiVW�NRVWU\�SRMPHQRYDW���3URIH VRU�Y]DO�]�NUDELþN\�N$VWNX�]YtFL�ID]RORYp� OXVN\��Ä3RNXG�VDKDMt�Pp�Y�GRPRVWL�� MH� WDWR�NRVW� OLGVNRX�REGRERX�Wp��NWHURX� GUåtWH� Y� UXFH�� 3RGOH� WRKR� VL� P$åHWH� XþLQLW� S�HGVWDYX� R� YHOLNRVWL�QH]QiPpKR� WYRUD�� 3URKOpGQHWH�OL� VL� ]E\WHN� FKUXSDYN\�� SR]QiWH�� åH� QHMGH� R�IRVLOLL��R�WDN]YDQRX�S�HGSRWRSQt�Y\NRSiYNX��QêEUå�R�W�OHVQê�SR]$VWDWHN�þHUVWYê��&R�WRPX��HNQHWH"�Ä-LVW�åH�X�]Yt�HWH�YHOLNRVWL�VORQD�²��3URIHVRU�VHERX�EROHVWQ� ãNXEO�Ä1HPOXYWH�PL�R�VORQHFK�Y�VRXYLVORVWL�V�-LåQt�$PHUL NRX��6QDG�L�Y�QDãHP�Y�NX�XSDGDMtFtKR�ãNROQtKR�Y]G�OiQt�E\VWH�P�O Y�G�W�²�
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Ä7DN� WHG\��� VNRþLO� MVHP� PX� GR� �HþL�� ÄMGH� PRåQi� R� Q�MDNp� YHONp� ]Yt�H�MLKRDPHULFNp�² QDS�tNODG�R�WDStUD��Ä0ODGê�PXåL��P$åHWH�PL�Y��LW�� åH�RYOiGiP�]iNODG\�VYpKR� �HPHVOD��7RWR�QHQt�NRVW� SRFKi]HMtFt� ]� WDStUD� QHER� ]� MLQpKR� ]Yt �HWH� ]QiPpKR� Y�G��� 3DW�LOD� WYRUX�YHOPL�YHOLNpPX��YHOPL�VLOQpPX�D�SR GOH�YãHKR�L�YHOPL�GLYRNpPX��MHKRå�H[LVWHQFL�Y�GD�GRVXG�QHY]DOD�QD�Y�GRPRVW��-HãW� MVHP�YiV�QHS�HVY�GþLO"�Ä3�LQHMPHQãtP�MVWH�Y]EXGLO�P$M�KOXERNê�]iMHP���Ä1HMVWH�WXGtå�S�tSDG�EH]QDG�MQê��0iP�SRFLW��åH�VH�YH�YDãHP�]DWHPQ�OpP�QLWUX�Q�NGH� NUþt� NRXVHN� UR]XPX�� L� EXGX� SR Q �P� WUS�OLY� ãPiWUDW�� 3UR� WXWR� FKYtOL�RSXVWtPH� PUWYpKR� $PHULþDQD� D� EXGHPH� SRNUDþRYDW� Y� OtþHQt� PpKR� GDOãtKR�SRVWXSX�� 'RYHGHWH� VL� MLVW� S�HGVWDYLW�� åH� MVHP� SURVW� QHPRKO� RSXVWLW� SRYRGt�$PD]RQN\��DQLå�E\FK�VH�SRNXVLO�S�LMtW�Y�FL�QD�NORXE��'RSiWUDO�MVHP�VH�Qi]QDN$��]H�NWHUp�VY�WRYp�VWUDQ\�QHã"DVWQê�FKXGiN�VY�WRE�åQtN�GR�YHVQLFH�DVL�S�LãHO��$OH�L�QHEêW� WRKR�² VDPRWQp� LQGLiQVNp� OHJHQG\�PL�QD]QDþRYDO\�VP �U��=MLVWLO� MVHP�WRWLå�� åH� PH]L� YãHPL� SR�tþQtPL� NPHQ\� NROXMt� SRY�VWL� R� MDNpVL� ]iKDGQp� ]HPL��1HSRFK\EXML��åH�MVWH�Xå�VO\ãHO�MPpQR�.XUXSXUL�����Ä1HVO\ãHO��SDQH�SURIHVRUH���Ä.XUXSXUL�MH�GXFK�SUDOHV$��MH�WR�FRVL�G�VQpKR��FRVL�]ORYROQpKR��MH�WR�Q�FR��þHPX�VH� þORY�N� PXVt� Y\KêEDW�� 1LNGR� ]� ,QGLiQ$ QHGRNiåH� SRSVDW� MHKR� SRGREX� DQL�SRGVWDWX�� DOH� VDPR� MPpQR� .XUXSXUL� ãt �t� KU$]X� SR� RERX� E�H]tFK� $PD]RQN\��1XåH��YãHFKQ\�NPHQ\�VH�VKRGXMt�YH�VP�UX��NGH�.XUXSXUL�åLMH��%\O�WR�Wêå�VP�U��]H�NWHUpKR�S�LãHO�$PHULþDQ��7tP�VP�UHP�VH�VNUêYi�Q�FR�G�VLYpKR��9\WNO�MVHP�VL�]D�~NRO�]MLVWLW��Rþ�MGH��Ä&R� MVWH�SRGQLNO"��9HãNHUi� OHJUDFH�PQH�S �HãOD��0RKXWQê��YRXVDWê�SURIHVRU�VL�Y\QXFRYDO�SR]RUQRVW�D�~FWX�
Ä3�HNRQDO�MVHP�NUDMQt�]GUiKDYRVW�GRPiFtKR�RE\YDWHOVWYD�² ]GUiKDYRVW��MHå�MGH�WDN� GDOHNR�� åH� R� .XUXSXULP� Y$EHF� RGPtWDMt� POXYLW�� .RQHþQ� VH� PL� SRGD�LOR�S�LP�W� GYD� ,QGLiQ\�� DE\� PQH� GRSURYi]HOL�� 'RViKO� MVHP� WRKR� REH] �HWQêP�S�HPORXYiQtP�� U$]QêPL� GDU\� D� ² QHFKFL� WR� SRStUDW� ² L� QiWODNHP� D�Y\KU$åNDPL�� 3R� PQRKD� GREURGUXåVWYtFK�� NWHUi� QHSRYDåXML� ]D� SRGVWDWQi�� SR�S�HNRQiQt� Y]GiOHQRVWL�� NWHURX�QHKRGOiP�Y\MiG�LW� þtVHOQ��� D�YH� VP�UX��NWHUê� VL�QHFKiYiP� SUR� VHEH�� MVPH� NRQHþQ� S�LãOL� GR� NUDMH�� NWHUê� MHãW� QLNG\� QHE\O�SRSViQ�D�NDP�VH�GR�Wp�GRE\�QHGRVWDO�Y$EHF�QLNGR�² NURP�PpKR�QHã"DVWQpKR�S�HGFK$GFH��3RGtYDO�E\VWH�VH�ODVNDY� QD�WRWR"�3RGDO�PL� IRWRJUDILL� IRUPiWX�GHY�WNUiW�GYDQiFW�� ��1HXVSRNRMLYi�NYDOLWD�VQtPNX�VH�Y\VY�WOXMH�WtP��� �HNO��ÄåH�S�L�FHVW� SR�SURXGX�VH�Qiã�þOXQ�S�HYUKO�D�NDVHWD�V�QHY\YRODQêPL� ILOP\� VH� UR]ELOD�� 1iVOHGN\� E\O\� NDWDVWURIiOQt�� 6NRUR� YãHFKQ\�
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ILOP\� S�LãO\� QD]PDU�²ãNRGD� MH� QHQDKUDGLWHOQi� 6QtPHN�� MHMå� GUåtWH� Y� UXFH�� MH�MHGQtP�]�PDOpKR�SRþWX��MHQå�Y\Yi]O��E\" SRãUDPRFHQê��9\VY�WOHQt�MHKR�ãSDWQp�WHFKQLFNp�MDNRVWL�D�RVWDWQtFK�QHGRVWDWN$ ODVNDY� S�LMP�WH��.GRVL�GDO�GR�RE�KX��HþL�R�SRGYRGQpP�SRGYUKX��1HMVHP�Y�QiODG ���DE\FK�WDNRYi�WYU]HQt�Y\YUDFHO���)RWRJUDILH� E\OD�� MHQ� FR� MH� SUDYGD�� YHOPL� PDWQi�� 1HYOtGQê� NULWLN� VL� PRKO�QHGRVWDWHN� RVWURVWL� VQDGQR� Y\ORåLW� SR� VYpP�� 6QtPHN� S �HGVWDYRYDO� QXGQRX��ãHGLYRX� NUDMLQX�� =D� FKYtOL�� NG\å� VH� PL� SRGD �LOR� UR]SR]QDW� GHWDLO\�� XY�GRPLO�MVHP�VL��åH�]iE�U�XND]XMH�GORXKê�D�QHVPtUQ� Y\VRNê� �HW�]�~WHV$��NWHUê�Y\SDGi�MDNR�REURYVNê�YRGRSiG��MDNR�ROE �tPt�SH�HM��YLG�Qi�]�GiON\��9�SRS�HGt�REUi]NX�E\OD�VYDåXMtFt�VH�]DOHVQ�Qi�SOi��Ä0iP�GRMHP��åH�WR�MH�Wiå�NUDMLQD��NWHURX�$PHULþDQ�QDPDORYDO��� �HNO�MVHP�Ä-H WR�Wiå�NUDMLQD���RGSRY�G�O�SURIHVRU��Ä1DãHO�MVHP�WDP�]E\WN\�VY�WRE�åQtNRYD�WiER�LãW���$�Q\Qt�VH�SRGtYHMWH�QD�WRWR��$þNROLY�WDWR�IRWRJUDILH�E\OD�NUDMQ� GHIHNWQt��E\OR]�HMPp�� åH� MGH� R� VQtPHN� WpåH� NUDMLQ\�� MHQåH� ]� Y �Wãt�EOt]NRVWL�� %H]SHþQ� MVHP� SR]QDO� RVDPRFHQRX� ãSLþDWRX� VNiOX�� RGG�OHQRX� RG�KRUVNpKR� PDVtYX�� 5R]H]QDO� MVHP� L� VWURP\�� MLPLå� E\OD� S\UDPLGD� MDNRE\�NRUXQRYiQD�Ä9$EHF�R�WRP�QHSRFK\EXML����HNO�MVHP��Ä&tWtP� VH� SROLFKRFHQ��� �HNO� SURIHVRU�� Ä'�OiPH� SRNURN\�� åH� DQR"� $� SRGtYDO�E\VWH�VH�Q\Qt�ODVNDY� QD�YUFKRO�Wp�ãSLþDWp�VNiO\"�5R]H]QiYiWH�WDP�Q�FR"
�Ä2EURYVNê�VWURP���Ä$�QD�WRP�VWURPX"��Ä6HGt�WDP�YHONê�SWiN����HNO�MVHP��3RGDO�PL�]Y�WãRYDFt�VNOR�Ä$QR���GRGDO�MVHP��GtYDMH�VH�OXSRX��ÄQD�WRP�VWURPX�MH�YHOLNê�SWiN��=Gi�VH�PL��åH�Pi�PRKXWQê�]REiN���HNO�E\FK��åH�WR�MH�SHOLNiQ���Ä.�E\VWUR]UDNX�YiP�EODKRS�iW�QHPRKX����HNO�SURIHVRU��Ä1HQt�WR�SHOLNiQ�D�QHQt�WR� Y$EHF� åiGQê� SWiN�� %XGH� YiV� ]DMtPDW�� åH� VH� PL� SRGD �LOR� WDNRYê� H[HPSOi�VHVW�HOLW��%\O�WR�MHGLQê�G$ND]�WRKR��FR�MVHP�YLG�O��MHGLQê�DEVROXWQt�G$ND]��NWHUê�MVHP�VL�RGWDPWXG�PRKO RGYp]W��Ä7DN�Y\�WR�]Yt�H�PiWH"��.RQHþQ� WHG\�PiPH�KPDWDWHOQp�SRWYU]HQt�SURIHVRURYD�YêNODGX��Ä0�O� MVHP� MH��1DQHãW�VWt� MVHP�R�Q� S�LãHO�]iURYH� V�PQRKD�GDOãtPL�Y�FPL�S�L��tþQt� KDYiULL�� NWHUi� ]QHKRGQRWLOD�Pp� IRWRJUDILFNp� VQtPN\��&KRSLO� MVHP� VH� VYp�NR�LVWL� NG\å�PL]HOD�YH�YtUHFK�SH�HMt�² D�þiVW�N�tGOD�PL�]$VWDOD�Y�UXFH��%\O�MVHP�Y� EH]Y�GRPt�� NG\å� P� �HND� Y\SODYLOD� QD� E�HK�� DOH� XERKê� ]E\WHN� PpKR�MHGLQHþQpKR�~ORYNX�E\O�]DFKUiQ�Q��3�HGNOiGiP�YiP�MHM��=GH�MH��
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9\WiKO�]H�]iVXYN\�SVDFtKR�VWROX�Q�FR��FR�PL�S�LSDGDOR�MDNR�NRQFRYi�þiVW�N�tGOD�YHONpKR�QHWRSêUD��.RVW��GORXKi�S �HV�S$O�PHWUX��E\OD�SURKQXWi�D�YLVHOD�]�Qt�EOiQD�MDNR�]iYRM�Ä2KURPQê�QHWRSêU����HNO�MVHP�MDNVL�]NXVPH��Ä1LF�WDNRYpKR���RGSRY�G�O�SURIHVRU�S�tVQ���ÄþORY�N��MHQå�MDNR�Mi�åLMH�Y�RY]GXãt�Y]G�ODQRVWL�D�Y�G\��VL�QHGRYHGH�S�HGVWDYLW��åH�]iNODGQt�Y�GRPRVWL�åLYRþLFKRSLVX�MVRX� WDN� PiOR� UR]ãt�HQp�� -H� Y$EHF� PRåQp�� åH� QH]QiWH� DQL� QHMSULPLWLYQ �Mãt�]iNODG\� VURYQiYDFt� DQDWRPLH"� 9åG\" N�tGOR� SWiND� MH� YH� VNXWHþQRVWL� MHKR�S�HGORNWt�� ]DWtPFR� N�tGOR� QHWRSêUD� WYR�t� EOiQ\�� QDSMDWp� PH]L� W�HPL�SURGORXåHQêPL�SUVW\��1XåH�² MH�RþLYLGQp��åH� WDWR�NRVW�QHQt�XUþLW� S�HGORNWt��D�ViP�YLGtWH��åH� MGH�R�MHGQX� MHGLQRX� NRVW�� N� Qtå� VH� S �LP\Ni� MHGQD� MHGLQi� EOiQD�� 1HP$åH� WHG\� MtW� R�QHWRSêUD��$�QHQt�OL�WR�DQL�SWiN��DQL�QHWRSêU�² FR�MH�WR"�0i�PU�DYi�]iVRED�Y�GRPRVWt�E\OD�Y\þHUSDQi��Ä2SUDYGX�QHYtP��� �HNO�MVHP�2WHY�HO� ]QRYD� NQLKX�� Y� Qtå� PL� S�HG� FKYtOt� XNi]DO� NUHVEX� UHNRQVWUXRYDQpKR�VWHJRVDXUD��Ä=GH��� �HNO�SURIHVRU�D�XNi]DO�SUVWHP�QD�REUi]HN�SUD]YOiãWQt�OpWDMtFt�REOXG\�� Ä]GH� YLGtWH� YêWHþQRX� UHNRQVWUXNFL� GLPRUIRGRQWD�� ]YDQpKR� Wpå�SWHURGDNW\OXV�� %\O� WR� OpWDMtFt� MHãW�U�� MHQå� åLO� Y� GRE� GUXKRKRU��1D� QiVOHGXMtFt�VWUiQFH� MH� GLDJUDP�� XND]XMtFt� PHFKDQLVPXV� MHKR� N�tGOD�� 6URYQHMWH�� SURVtP��NUHVEX� V� NRVWt�� NWHURX� PiWH� Y� UXFH��� 3RGtYDO� MVHP� VH²D� YOQD� ~åDVX� P�]DSODYLOD��%\O� MVHP�REUiFHQ�QD�SURIHVRURYX�YtUX��7H� MVHP�E\O� S�HVY�GþHQ�R�VSUiYQRVWL�MHKR�WYU]HQt��0iOR�QDSODW�² SURIHVRU�P�O�SUDYGX��6RXKUQ�G$ND]$ E\O�RKURPXMtFt�� 6NLFD�� IRWRJUDILH�� SURIHVRU$Y� ~VWQt� YêNODG� D� Q\Qt� MHãW� DXWHQWLFNi�XNi]ND�² NUXK�VY�GHFWYt�VH�X]DY�HO��7DNp�MVHP�WR��HNO�² D��HNO�MVHP�WR�Y�HOH��QHER" MVHP�QDE\O�S�HVY�GþHQt��åH�SURIHVRURYL�E\OR�YHOPL�N�LYG�QR��=DNORQLO�VH�GR� RS�UDGOD� VYpKR�RWiþLYpKR�N�HVOD�� KRUQt� YtþND�PX�SRNOHVOD�� SR� WYi �L� VH�PX�UR]OLO�VKRYtYDYê�~VP�Y����SURIHVRU�VH�VOXQLO�Y�SDSUVFtFK�QHRþHNiYDQpKR�X]QiQt��Ä-H� WR� SURVW� QHM~åDVQ�Mãt� Y�F�� MDNRX� MVHP� NG\� VO\ãHO��� �HNO� MVHP�� DþNROLY�QDGãHQt�� NWHUp� YH� PQ� Y]SODQXOR�� E\OR� VStãH� QRYLQi�VNp� QHå� Y�GHFNp�� Ä-H� WR�RKURPQp�� -VWH� .ROXPEXV� Y�G\�� MHQå� REMHYLO� ]WUDFHQê� VY�W�� 2SUDYGX� KUR]Q�OLWXMX��åH�MVHP�YiP�QHY��LO�KQHG�]�NUDMH��%\OR�WR�YãHFKQR�WDN�QHS �HGVWDYLWHOQp��WDN� QHP\VOLWHOQp��$OH� QHMVHP� ]DVH� QDWROLN� ]DEHGQ �Qê�� DE\FK� QHGRYHGO� RFHQLW�G$ND]� ² D� YDãH� G$ND]\� E\� P�O\� S�HVY�GþLW� NGHNRKR��� 3URIHVRU� EODKHP� Då�S�HGO�������Ä$� SRWRP�� SDQH� SURIHVRUH�� FR� MVWH� G�ODO� SRWRP"�� Ä%\OR� ~GREt� GHã"$�� SDQH�0DORQH�� D� Pp� ]iVRE\� VH� FKêOLO\� NH� NRQFL�� 3UR]NRXPDO� MVHP� Q �NWHUp� ~VHN\�VWUPêFK� ~WHV$�� DOH� QHQDãHO� MVHP� PtVWR�� NXG\� E\� E\OR� O]H� KRUVWYR� ]Op]W��-HKODQFRYLWi� VNiOD�� QD� Qtå� MVHP� ]DKOpGO� SWHURGDNW\OD�� NWHUpKR� MVHP� SRWRP�VHVW�HOLO�² WD�S\UDPLGD�E\OD�SRQ�NXG�S�tVWXSQ�Mãt��-HOLNRå�VH�WURFKX�Y\]QiP�Y�KRUROH]HFWYt��GRNi]DO�MVHP�Y\ãSOKDW�GR�SRORYLQ\�MHKODQFH��3RKOHG�RG WDPWXG�PL�
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XPRåQLO� XG�ODW� VL� OHSãt� S�HGVWDYX� R� QiKRUQt� SODQLQ� ]D� NRUXQRX� ~WHV$�� %\OD�SRGOH� YãHKR� YHOPL� UR]OHKOi�� DQL� YêFKRGQtP�� DQL� ]iSDGQtP� VP �UHP� MVHP�QHGRKOpGO� NRQFH� KRUVNpKR� �HW�]X� D� MHKR� ]HOHQpKR� OHPX�� .UDM� ]D� VNiODPL� MH�EDåLQDWi�GåXQJOH��SOQi�KDG$��KP\]X�D�KRUHþN\��ÒWHV\�WYR�t�S�LUR]HQRX�RFKUDQX�WpWR�]YOiãWQt�]HP����Ä9LG�O�MVWH�Q�MDNp�GDOãt�]QiPN\�åLYRWD"��Ä1H��SDQH�UHGDNWRUH��QHYLG�O��$OH�Y�WêGQX��NG\�MVPH�WiER �LOL�S�L�~SDWt�VNDOQtKR�PDVtYX��MVPH�VO\ãHOL�SUDSRGLYQp�]YXN\��S �LFKi]HMtFt�VK$U\���Ä$OH� MDN� VL�� SDQH� SURIHVRUH�� Y\VY�WOXMHWH�� åH� $PHULþDQ� ]DKOpGO� VWHJRVDXUD��NWHUpKR�QDNUHVOLO"��Ä-VPH� RGNi]iQL� QD� GRKDG\�� 6WHJRVDXUXV� SDWUQ � GRNi]DO� GRVWDW� VH� QD� NRUXQX�~WHV$��NGH�KR�DPHULFNê�XP�OHF�VSDW�LO��-H�OL�WRPX�WDN��]QDPHQi�WR��åH�]�NRWOLQ\�GåXQJOH�H[LVWXMH�Q�MDNi�FHVWD�QD�K�HEHQ�KRUVWYD��6WHMQ� ]�WRKR�IDNWX�SO\QH��åH�Y]HVWXS�PXVt�EêW�YHOPL�REWtåQê��-LQDN�E\�S �HFH�]Yt�DWD�E\OD�KRXIQ� RSRXãW�OD�NRWOLQX� D� ]DSODYRYDOD� RNROQt� NUDMH�� 0\VOtP�� åH� WRWR� Y\VY �WOHQt� MH� SOQ�XVSRNRMLYp���Ä$OH�MDN�VH�WD�]Yt�DWD�Y$EHF�GRVWDOD�GR Wp�QiKRUQt�NRWOLQ\"�Ä0\VOtP�� åH� QHMGH� R� åiGQRX� YHONRX� ]iKDGX��� �HNO� SURIHVRU�� Ä1DEt]t� VH� MHGQR�MHGLQp�Y\VY�WOHQt��-LåQt�$PHULND�MH�² MDN�MVWH�VQDG�Xå�VO\ãHO�² SHYQLQD�åXORYi��3�HG�SUDGiYQêPL�þDV\�PXVHOR�Y�WRPWR�PtVW � MLKRDPHULFNpKR�YQLWUR]HPt�GRMtW�N�QiKOpPX�REURYVNpPX�YêEXFKX�YXONDQLFNp�SRYDK\��Ò WHV\��R�QLFKå�MVPH�POXYLOL��MVRX��PLPRFKRGHP��HþHQR��þHGLþRYp��-VRX�WR�WHG\�VRSHþQp�Y\Y �HOLQ\��3RG]HPQt�YêEXFK�]YHGO�NUDM�R�S�LEOLåQp�YHOLNRVWL�KUDEVWYt�6XVVH[�GR�YêãH�² D�WR�Y�FHONX��Y� MHGQRP� NXVH�� YþHWQ� YãHKR� åLYRXFtKR�� FR� VH� WDP� QDOp]DOR�� .ROPp� VUi]\��RGROiYDMtFt�MDNpNROLY�HUR]L��L]RORYDO\�YHãNHURX�]Yt �HQX�RG�RVWDWQt�SHYQLQ\��-DNp�G$VOHGN\� Pi� WDNRYiWR� L]RODFH"� 2GSRY��� MH� QDVQDG��� %�åQp� ]iNRQ\� S�tURG\�S�HVWiYDMt� Då� QD�GDOãt� SODWLW��0HFKDQLVP\��NWHUp�Y� ãLUpP�VY�W� RYOLY�XMt�ERM�R�åLYRW��S�HVWiYDMt�Y�L]RORYDQpP�SURVW�HGt�IXQJRYDW�QHER�VH�P�Qt��7YRURYp��NWH�t�E\� MLQDN� Y\K\QXOL�� WDP� S�HåtYDMt�� 8Y�GRPWH� VL�� åH� MDN� SWHURGDNW\OXV�� WDN�VWHJRVDXUXV�SDW�t�N�IDXQ� MXUVNp��WHG\�GUXKRKRUQt��=DXMtPDMt�WXGtå�YH�YêYRMRYp�SRVORXSQRVWL�PtVWR�YHOPL��YHOPL�GiYQp��9�Wp�QDãt NRWOLQ�MH�XP�OH�]DFKRYDO\�MHQ�W\� PLPR�iGQp� D� QDKRGLOp� RNROQRVWL��� Ä9DãH� G$ND]\� MVRX� S�HFH� QDþLVWR�MHGQR]QDþQp�� SDQH� SURIHVRUH�� 6WDþt�� DE\VWH� MH� SURVW � S�HGORåLO� S�tVOXãQêP�RGERUQtN$P��Ä7DNp� MVHP�VL� WR�P\VOHO� ² YH� VYp�SURVWRW���� �HNO�SURIHVRU� WUSFH��Ä0RKX�YiP�MHGLQ� �tFL��åH�WRPX�WDN�QHE\OR��äH�MVHP�VH�QD�NDåGpP�NURNX�VHWNiYDO�V�QHYtURX��Y\Y�UDMtFt�þiVWHþQ� ]H�]DEHGQ�QRVWL��þiVWHþQ� VH�]iYLVWLYp�åiUOLYRVWL��1HQt�Y�Pp�SRYD]H�� SDQH� UHGDNWRUH�� GRSURãRYDW� VH� Q �þt� S�t]Q��� QHER� GRND]RYDW� Q�MDNp�VNXWHþQRVWL� SRWp�� FR� Pp� VORYR� E\OR� Y]DWR� Y� SRFK\EQRVW�� 6WDþLOR� PL� SUYp�VW�HWQXWt��1HSRQtåLO� MVHP� VH� WDN� GDOHNR�� DE\FK� MLP�XNi]DO� G $ND]\�� MHå�PiP�N�GLVSR]LFL��&HOi� Y�F� VH�PL� ]SURWLYLOD�² QHFKW�O� MVHP�R� WRP�POXYLW��.G\å� OLGp�
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YDãHKR� SRYROiQt�� S�HGVWDYLWHOp� SRãHWLOp� ]Y�GDYRVWL� ãLURNp� YH�HMQRVWL�� YQLNOL�UXãLY� GR� PpKR� VRXNURPt�� QHGRNi]DO� MVHP� þHOLW� MLP� G$VWRMQêP� RGPtWQXWtP��0XVtP�S�L]QDW��åH�MVHP�OHWRU\�SRQ�NXG�SUXGNp��D�MVHP�OL�Y\SURYRNRYiQ��PiP�VNORQ�N�QiVLOQRVWL��3DWUQ� MVWH�VL�WRKR�L�ViP�YãLPO��3RKODGLO�MVHP�VL�PRG�LQX�NROHP�RND�D�E\O�MVHP�]WLFKD�ÄäHQD�PL�WRKR�Pp�FKRYiQt�þDVWR�Y\WêNi�² D�S�HFH�VL�OLFKRWtP��åH�E\�QD�PpP�PtVW� NDåGê� PXå� VH� VP\VOHP� SUR� þHVW� MHGQDO� VWHMQ ��� 1LFPpQ� KRGOiP� GQHV�SRGDW�NUDMQt�XNi]NX�WRKR��NWHUDN�Y$OH�XPt�RYOiGDW�FLWRYi�KQXWt�P\VOL��=YX�YiV�N�~þDVWL� QDWpWR� H[KLELFL���9]DO� V� SVDFtKR� VWROX� RVPHUNX� WXKpKR�SDStUX� D� SRGDO�PL� ML�� Ä=�SR]YiQN\� XYLGtWH�� åH� GQHV� YHþHU� S �HGQiãt� YH� GYRUDQ� =RRORJLFNpKR� ~VWDYX�3HUFLYDO� :DOGURQ�� S�tURGR]S\WHF� FHONHP� SRSXOiUQt�� 1i]HY� S�HGQiãN\� MH��.URQLND� Y�N$�� %\O� MVHP� YêVORYQ� SR]YiQ� V� WtP�� åH� EXGX� VHG�W� V� YHGRXFtPL�þOHQ\� ~VWDYX� QD� S�HGVHGQLFNp� WULEXQ� D� åH� SR� S�HGQiãFH� MPpQHP� FHOpKR�VKURPiåG�Qt� S�HGQiãHMtFtPX� SRG�NXML�� 3�LWRP� QHRSRPLQX� XWURXVLW� ² V�QHNRQHþQêP� WDNWHP� D� GHOLNiWQRVWt� ² Q�NROLN� SR]QiPHN�� NWHUp� VQDG� XSRXWDMt]iMHP� SRVOXFKDþ$ D� Y� Q�NWHUêFK� ]� QLFK� Y]EXGt� WRXKX� VH]QiPLW� VH� EOtåH� V�QDþDWêP�WpPDWHP��&KiSHMWH�² QH�HNQX�QLF��FR�E\�PRKOR�Y\YRODW�KiGN\��%XGRX�WR�MHQ�Qi]QDN\��åH�SUREOpP�MH�PQRKHP�KOXEãt��%XGX�VH�GUåHW�SHYQ � QD�X]G� D�XYLGtP�� ]GD� WDNRYêP� VHEHRYOiGiQtP� D VHEH]DStUiQtP� GRViKQX� S�t]QLY�MãtFK�YêVOHGN$���Ä$�VPtP�WDP�S�LMtW"��]HSWDO�MVHP�VH�G\FKWLY��Ä6DPR]�HMP����RGSRY�G�O�SURIHVRU�VUGHþQ���-DNR�YãHFKQ\�SURIHVRURY\�SURMHY\�E\OD�L�MHKR�GREUi�QiODGD�WDN��tNDMtF�PDVLYQt�D�VNRUR�WDN�QHRGRODWHOQi�MDNR�MHKR�YêEXFK\� QiVLOQLFWYt�� -HKR� GREUiFNê� ~VP�Y� E\O� NRX]HOQê�� PH]L� S�LY�HQêPD�RþLPD�D�PRKXWQêP�YRXVLVNHP�VH�QDMHGQRX�REMHYLOD�GY � þHUYHQi�MDEOtþND�VNUiQt��Ä%H]H� YãHKR� S�LM�WH�� %XGH� PQH� SRVLORYDW� Y�GRPt�� åH� PiP� Y� REHFHQVWYX�VSRMHQFH� ² L� NG\å� MH� VSRMHQHF�� MHQå� R� Y�FL� QHPi� SRQ�Wt�� PiOR� SODWQê��3�HGSRNOiGiP�� åH� REHFHQVWYD� EXGH� PQRKR�� QHER " :DOGURQ� MH� VLFH� Y\ORåHQê�ãDUODWiQ�� DOH� MH� SRSXOiUQt� D� Pi� SRþHWQp� REGLYRYDWHOH�� 1XåH�� SDQH� 0DORQH��Y�QRYDO� MVHP� YiP� SRGVWDWQ� YtFH� þDVX�� QHå� MVHP� PtQLO�� -HGLQHF� VL� QHVPt�QHFKiYDW�KUDELY� SUR�VHEH��FR�MH�XUþHQR�FHOpPX�VY�WX��%XGH�PL�SRW�ãHQtP�YLG�W�VH�V�YiPL�GQHV�YHþHU�QD�S �HGQiãFH��$�]DWtP�P�MWH�QD�SDP�WL��åH�QLF�]�WRKR��FR�MVHP� YiP� �HNO�� QHQt� XUþHQR� SUR� SXEOLNDFL� D� QHVPt� EêW� ]YH �HMQ�QR��� Ä$OH�0F$UGOH�² WHG\�P$M�ãpIUHGDNWRU��FKiSHMWH��SDQH�SURIHVRUH��EXGH�FKWtW�Y�G�W��FR�MVHP� SR�tGLO��� Ä�HNQ�WH� PX�� FRNROLY� YiP� QDSDGQH�� $� PH]L� MLQêP� PX� WDNp�P$åHWH�Y\�tGLW�P$M�Y]ND]��SRãOH�OL�Q�NRKR�GDOãtKR��DE\�VH�YHW�HO�GR�PpKR�GRPX��åH�SDQD�ãpIUHGDNWRUD�QDYãWtYtP�V�NDUDEiþHP�Y�UXFH��$�YiP�S �HQHFKiYiP�VWDURVW�R�WR��DE\�VH�QLF�]�QDãt�UR]POXY\�QHREMHYLOR�Y�WLVNX��7R�E\FKRP�WHG\�P�OL��1XåH�² QD�VKOHGDQRX�GQHV�Y�S$O�GHYiWp�YHþHU�YH�GYRUDQ� =RRORJLFNpKR�~VWDYX���
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7tP�VH� �HþQtN�GRVWDO�N�åHE�tþNX��YODVWQ� N�PRFQpPX�åHE�L�åLYRWD�åLYRþLãQpKR��=DþDO�QDþLVWR�GROH��X�P�NNêã$ D�X�PiWRåQêFK�SUDRE\YDWHO�PR�t�D�VOHGRYDO�YêYRM�S�tþHO�SR�S�tþHOL��RG�SOD]$ N�U\EiP��Då�MVPH�NRQHþQ� GRVS�OL�N�YDþQDWF$P��NWH�t�URGt� åLYi� POi�GDWD�� D� MVRX� WHG\� S�tPt� S�HGNRYp� YãHFK� VDYF$ D� WXGtå� SDWUQ� L�S�HGNRYp�YãHFK�SRVOXFKDþ$ ]GH�VKURPiåG�QêFK���Ä7R�QH��7R�QH���Y\N�LNO�SR�FK\ERYDþQê�VWXGHQW�Y�SRVOHGQt��DG� ODYLF���-HVWOL�PODGê�SiQ�Y�þHUYHQp�Yi]DQFH�� MHQå�YRODO�Ä7R�QH��7R�QH���D� MHQå�SDWUQ �WYUGt�� åH� E\O� Y\VHG�Q� ]� YDMtþND�� ODVNDY� SRþNi�� Då� EXGH� SR� S�HGQiãFH�� RQ��:DOGURQ��V�SRW�ãHQtP�]KOpGQH�WXWR�NXULR]LWX���2EHFQp�YHVHOt�Y�ViOH���%\OD�E\�WR�GLYQi� S�HGVWDYD�� P\VOHW� VL�� åH� YUFKROHP� YãHKR�� FR� S �tURGD� Y\WYR�LOD� ]D�VWDPLOLyQ\� OHW�� MH� WHQ� SiQ� Y� þHUYHQp� Yi]DQFH�� $OH� FRåSDN� S �tURGD� YH� YêYRML�XVWUQXOD"�0XVtPH� SiQD� Y� þHUYHQp� Yi]DQFH� SRYDåRYDW� ]D� NRQHþQê� W\S� ² ]D�MHGLQHþQRVW� D� YHãNHUHQVWYR�� QDþ� VH� S �tURGD� ]PRKOD"� 2Q��:DOGURQ�� GRXIi�� åH�QHXUD]t�SiQD�Y�þHUYHQp�Yi]DQFH��NG\å�VHWUYi�QD�VYpP�Qi]RUX��åH�² EH]�RKOHGX�QD� S�tSDGQp� Y\QLNDMtFt� WDMQp� YODVWQRVWL� ]PtQ�QpKR� SiQD�² REURYVNp� HQHUJLH�YHVPtUX�� Y\QDNOiGDQp� QD� YêYRM�� E\� QHE\O\� SOQ� RVSUDYHGOQ�Qp�� NG\E\�GHILQLWLYQ� VNRQþLO\�Y\UREHQtP�WRKRWR�SiQD��9êYRM�² WR�QHQt�VtOD�MHGQRUi]RY�Y\QDORåHQi��D�WtP�L Y\þHUSDQi��-H�WR�VtOD��NWHUi�VH�XSODW�XMH�D�WYR�t�L�QDGiOH�² D�GRViKQH�YêVOHGN$ MHãW� Y�WãtFK��:DOGURQ��MHQå�WDNWR�]D�REHFQpKR�SRFKHFKWiYiQt�þLQDQ� VHW�HO�UXãLWHOH��SRNUDþRYDO�SRWRP�Y�SRSLVX�PLQXORVWL��%DUYLW � QiP�Y\OtþLO�Y\VêFKiQt�PR�t��Y]QLN�StVHþQêFK�P�OþLQ�L�SULPLWLYQtKR��VOL]NpKR�åLYRWD��MHQå�VH�XVDGLO� QD� MHMLFK� RNUDMtFK�� 3RSVDO� QiP� S �HSOQ�Qp��P�ONp� D� EDåLQDWp� ]iWRþLQ\� L�VQDKX�PR�VNp�]Yt�HQ\�XFKêOLW�VH�GR�EH]SHþt�EDKQLWêFK�P�OþLQ��7DP� MH� þHNDOD� S�HPtUD� SRWUDY\� ² S�HPtUD�� MHå� YHGOD� N� REOXGQpPX� Y]U$VWX�åLYRþLFK$�� Ä7DNWR�� GiP\� D� SiQRYp��� GRGDO� :DOGURQ�� ÄVH� Y\VY �WOXMH� Y]QLN�KU$]RVWUDãQpKR�SOHPHQH�YHOHMHãW�U$�� VDXU$�� -HãW� GQHV��NG\å�YLGtPH� MHMLFK�SR�]$VWDWN\�YH�ZHDOGHQVNp�QHER�VROQRKRIHQVNp�E �LGOLFL��G�Vt�QDãH�]UDN\��1DãW�VWt�W\WR�REOXG\�Y\K\QXO\�GiYQR�S�HGWtP��QHå�VH�QD�QDãt�SODQHW� REMHYLOL�SUYQt�OLGp��Ä3URWHVW���]DEXUiFHO�KODV�]�WULEXQ\��3HUFLYDO�:DOGURQ�VL�YHOPL�SRW US�O�QD�Ni]H�D�SR�iGHN��.URP� WRKR�P�O�GDU�Mt]OLYpKR�KXPRUX��MDN�GRNi]DO�NH�ãNRG � SiQD�V�þHUYHQRX�ãODMINRX��%\OR�WHG\�QHEH]SHþQp�:DOGURQD�S �HUXãLW��DOH�WHQWR�YêN�LN�VH�PX�]GiO�WDN�QHVP\VOQê��åH�QHY�G�O��MDN�VH�V�QtP�Y\SR�iGDW��7DN�WXPSDFKRY� E\�Y\SDGDO�]QDOHF�6KDNHVSHDURYêFK�G�O��NG\E\�QDUD]LO�QD�åOXNOpKR�EDFRQLVWX��QHER�KY�]Gi��� QD� NWHUpKR� Y\EDIQH� IDQDWLFNê� ]DVWiQFH� WHRULH�� åH� =HP� MH� SORFKi�SODFND�� :DOGURQ� E\O� FKYtOL� ]WLFKD� D� SDN� ]YêãHQêP� KODVHP� RSDNRYDO�� ���� �� �Y\K\QXO\�GiYQR�S�HGWtP��QHå�VH�QD�QDãt SODQHW� REMHYLOL�SUYQt�OLGp���Ä3URWHVW���]DEXUiFHO�KODV�MHãW� MHGQRX��:DOGURQ�VH�RKURPHQ� UR]KOtåHO�SR� �DG� SURIHVRU$QD� WULEXQ��� Då� MHKR� ]UDN�SDGO� QD�SRVWDYX�&KDOOHQJHUD�� MHQå� WX� VHG �O� SRKRGOQ�
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RS�HQê� R� OHQRFK� N�HVOD�� RþL� S�LY�HQp�� QD� WYi�L� YêUD]� SREDYHQt�� MDNR� E\� VH�XVPtYDO�]H�VSDQt�Ä$FK� WDN��� �HNO� :DOGURQ� D� SRNUþLO� UDPHQ\�� Ä7R� � E\O� P$M� S�tWHO� SURIHVRU�&KDOOHQJHU��� D� ]D� REHFQpKR� VPtFKX� SRNUDþRYDO� Y� S �HGQiãFH�� MDNR� E\� WtP� E\O�YãHFKQR�Y\VY�WOLO�D�QHPXVHO�Xå�QLF�GRGiYDW��%\O�WR�YãDN�LQFLGHQW�WROLNR�SUYQt ��DOH� ]GDOHND� QH� SRVOHGQt�� .DPNROLY� VH� :DOGURQ� YUWO� Y� GåXQJOL� PL QXORVWL��YåG\FN\� VH� ]D�FKYtOL� RFLWO� Y� VLWXDFL�� NGH� VH�PXVHO�]PtQLW�R�SUHKLVWRULFNêFK�þL�Y\P�HOêFK�IRUPiFK�åLYRWD��.WHUiåWR�]PtQND�Y�PåLNX�Y\YRODOD�&KDOOHQJHURYR�Eêþt�]DUåiQt��2EHFHQVWYR�VH�QD� WR� ]DþDOR� W�ãLW� D� �LþHOR� VPtFK\�� NG\NROLY� VH� &KDOOHQJHU� R]YDO�� 3 �HSOQ�Qp�ODYLFH�VWXGHQW$ VH�S�LGDO\��D�NG\NROLY�VH�Y�&KDOOHQJHURYêFK�YRXVHFK�RWHY �HOD�PH]HUD�� VWRXSOR�NH� VWURSX� VWRKODVp� Ä3URWHVW��� MHãW � G�tYH��QHå� ViP�&KDOOHQJHU�PRKO�Y\N�LNQRXW��-LQp�VWRYN\�KODV$ NiUDO\�UXãLWHOH�VERURYêP���)XM���D�Ä1HUXãLW���:DOGURQ�E\O�VLFH�]NXãHQê� �HþQtN� Y� S$WNiFK� WXåHQê� D� E\O� WR�PXå� VLOQêFK�QHUY$�� WH� YãDN� ]DþDO�SR]EêYDW�MLVWRW\��=DGUKRYDO��NRNWDO��RSDNRYDO�VH��]WUiFHO�QLW��]DSOHWO�VH�Y�GORXKp�Y�W� D�QDNRQHF�VH�Y]WHNOH�REUiWLO�SURWL�S�tþLQ� VYêFK�SRWtåt�Ä7RWR� MH� YVNXWNX� MLå� QHVQHVLWHOQp��� N �LþHO� D� FLY�O� QHQiYLVWQ� QD� GUXKê� NRQHF�WULEXQ\��Ä0XVtP�YiV��SURIHVRUH�&KDOOHQJHUH��SRåiGDW��DE\VWH�XSXVWLO�RG�VYêFK�QHY]G�ODQêFK� D� QHY\FKRYDQêFK� SURMHY$��� 9H� GYRUDQ� VH� UR]KRVWLOR� WLFKR��6WXGHQWL� RQ�P�OL� D� ]WXKOL� QDGãHQtP�� åH� VH�PRFQt� ERKRYp�QD�2O\PSX�]DþtQDMt�KiGDW�PH]L� VHERX��&KDOOHQJHU� SRPDOX�Y\KHYHURYDO� VYRX�PRKXWQRX�SRVWDYX� ]�N�HVOD�Ä$� Mi�� SDQH�:DOGURQH�� PXVtP� RSOiWNRX� SRåiGDW� ]DVH� YiV�� DE\VWH� XSXVWLO� RG�WYU]HQt��NWHUi�QHMVRX�Y�S�HVQp�VKRG� V�Y�GHFNêPL�IDNW\��7DWR�VORYD� UR]SRXWDOD�ERX�L��=�REHFQpKR� UDQGiOX��]�YHVHOpKR�þL� UR]KR �þHQpKR�KXOiNiQt�E\OR�REþDV� O]H� UR]H]QDW�YROiQt�Ä)XM��)XM��+DQED��� ² Ä$" �HNQH��FR�FKFH���² Ä9\KRGWH� KR���² ��6XQGHMWH� KR� ]� WULEXQ\��� D� Ä1HFKW� KR�POXYLW���3URIHVRU�0XUUD\�VWiO�EH]PRFQ� ]D�VYêP�S�HGVHGQLFNêP�VWRONHP��PiYDO�RE�PD�SDåHPL�D�UR]þLOHQ� EOHNRWDO��1DG� PUDþQD� MHKR� QHVUR]XPLWHOQpKR� KXK�iQt� Y\QLNO\� WX� D� WDP� YUFKRON\� Y�W��VORYD�Ä3URIHVRUH�&KDOOHQJHUH�² VRXNURPp�² Qi]RU\�² SR]G�ML���3$YRGFH� YãHKR� WRKR� SR]GYLåHQt� VH� XNORQLO�� XVPiO� VH�� SURKUiEO� VL� SOQRYRXV� D�VYH]O� VH� ]SiWN\� GR� N�HVOD�� :DOGURQ�� UXGê� YH� WYi�L� D� YHOPL� QDþHSê�HQê�� SR�NUDþRYDO�YH�YêNODGX��7X�D�WDP��NG\å�SURQiãHO�Q �MDNp�Y\KUDQ�Qp�~VXGN\��KRGLO�MHGRYDWêP�SRKOHGHP�SR� VYpP�RGS$UFL�� MHQå�Y\SDGDO�� MDNR�E\� WYUG� VSDO��D�]HVQD�VH�XVPtYDO�ã"DVWQ� D�QD�FHOp�NROR�=D� FKYtOL� E\OD� S�HGQiãND� X� NRQFH� ² D� YãHFKQR� VH� PL� ]Gi�� åH� WR� E\O� NRQHF�S�HGþDVQê�� QHER" :DOGURQ�POXYLO�XVS�FKDQ� D�QHVRXYLVOH��6OHG� MHKR�YêNODGX�E\O�KUXE� S�HUXãHQ�D�REHFHQVWYR�E\OR�QHNOLGQp�D�]Y�GDYp��FR�EXGH�GiO��:DOGURQ�
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VH�SRVDGLO��D�NG\å�S�HGVHGD�FRVL�]DFYUOLNDO��YVWDO�SURIHVRU�&KDOOHQJHU�D�GRãHO�QD�RNUDM�WULEXQ\��3UR�LQIRUPDFL�UHGDNFH�MVHP�MHKR�SURMHY�]D]QDPHQDO�GRVORYQ ��
Ä'iP\� D� SiQRYp��� ]DþDO�� QHYãtPDMH� VL� VRXVWDYQpKR� ãXPX� Y� SR ]DGt� GYRUDQ\��ÄSURPL�WH�� SURVtP�² 'iP\�� SiQRYp� D� G�WL� ² PXVtP� VH� RPOXYLW�� åH� MVHP�EH]G�þQ� RSRPLQXO� SRGVWDWQRX� þiVW� ]GH� S �tWRPQpKR� REHFHQVWYD��� �3RY\N��3URIHVRU�WX�VWRMt��MHGQX�UXNX�Pi�SR]GYLåHQRX��9OtGQ � S�LN\YXMH�VYRX�REURYVNRX�KODYRX��MDNR�E\�XGtOHO�GDYX�YHOHNQ�åVNp�SRåHKQiQt���Ä%\O� MVHP� SRY��HQ�� DE\FK� SRG�NRYDO� SDQX�:DOGURQRYL� ]D� YHOPL�PDOHEQRX� D�Y]OHWQRX� S�HGQiãNX�� NWHURX� MVPH� SUiY� Y\VOHFKOL�� 2EVDKRYDOD� ~GDMH�� V� QLPLå�QHVRXKODVtP�� D� E\OR�PRX� SRYLQQRVWt� SU$E�åQ� MH� R]QDþRYDW��1LFPpQ� VH� SDQ�:DOGURQ� VYpKR� ~NROX� ]KRVWLO� GRE�H�� QHER" MHKR� ~NROHP� E\OR� SRGDW� SURVWê� D�]DMtPDYê� S�HKOHG� R� WRP�� MDN� VL� S�HGVWDYXMH� G�MLQ\� QDãt� RE�åQLFH�� 3RSXOiUQt�S�HGQiãN\�MVRX�YHOPL�OLEp�QD�SRVOHFK��DOH�SDQ�:DOGURQ��]GH�VH�SURI��&K��QD�SDQD�:�� EODKRYROQ� XVPiO�� PL� SURPLQH�� GRGiP�OL�� åH� MVRX� ]iURYH� QH]E\WQ�SRYUFKQt� D� NODPDYp�� QHER" PXVHMt� EêW� S�L]S$VREHQ\� ~URYQL� QHY]G�ODQpKR�REHFHQVWYD����,URQLFNp� YROiQt� Ä7DN� MHVW���� Ä3RSXOiUQt� S �HGQiãN\� MVRX� MLå� VYRX� SRYDKRX�FL]RSDVQLFNp��� �:DOGURQ� SURWHVWXMH� KQ�YLYêPL� SRVX�N\��� Ä9\NR�LV"XMt� SUR�VOiYX�QHER�SUR�SHQt]H�SUiFL�� NWHURX�Y\NRQDOL� VWUiGDMtFt�� QH]QiPt�EUDW �t�SROHP�Y�G\� SUDFXMtFt�� 1HMGUREQ�Mãt� IDNWXP�� ]tVNDQp� Y� ODERUDWR�L�� MHGLQi� FLKOD��Y�QRYDQi�YêVWDYE� FKUiPX�Y�G\��VYêP�Yê]QDPHP�]GDOHND�S�HGþt�MDNêNROLY�RE�QRãHQê�YêNODG�]�GUXKp�UXN\��MHQå�VH�VLFH�P$åH�OtELW�OHONXMtFtPX�REHFHQVWYX��DOH�QH]DQHFKiYi�SR�VRE� åiGQRX�WUYDORX�KRGQRWX��.RQVWDWXML�W\WR�VDPR ]�HMPRVWL�QH�SURWR�� åH� E\FK� FKW�O� SRKDQ�W� VSHFLiOQ� SDQD� :DOGURQD�� DOH� SURWR�� DE\VWH�QH]WUDWLOL� UR]OLãRYDFt� VFKRSQRVW� D� DE\VWH� RP\OHP QHSRYDåRYDOL� NRVWHOQtND� ]D�YHOHNQ�]H����9�WXWR�FKYtOL�S��:��Q�FR�ãHSWi�S�HGVHGRYL��3�HGVHGD�VH�QDG]YHGi�QD�åLGOL� D� DGUHVXMH�Q�MDNRX�S�tVQRX�YêWNX�VNOHQFH�YRG\���Ä$OH�VNRQþHPH� WXWR�NDSLWROX����'ORXKê�D�KODVLWê�VRXKODV�REHFHQVWYD���
��3�HMG�PH�N� WpPDWX�G$OHåLW�MãtPX��-i� MDNR�Y�GHF�Yê]NXPQtN� MVHP�SURWHVWRYDO�SURWL� MHGQRPX� WYU]HQt� SDQD�:DOGURQD��2]QDþRYDO� MVHP� MHGQR� MHKR� WYU]HQt� ]D�QHVSUiYQp�� 2þ� ãOR"� âOR� R� WR�� ]GD� QD� =HPL� S �HåtYDMt� XUþLWp� W\S\� åLYRþLFK$��1HPOXYtP� R� WRPWR� QiP�WX� MDNR� DPDWpU�� $� SUR� MLVWRWX� GRGiYiP�� åH� R� WRP�QHKRYR�tP�DQL�MDNR�SRSXODUL]iWRU��$OH�MDNR�þORY �N��MHKRå�Y�GHFNp�VY�GRPt�KR�QXWt�GUåHW�VH�S�tVQ� VNXWHþQRVWL��YiP��tNiP��SDQ�:DOGURQ�VH�YHOPL�PêOt��2Q�ViP�åiGQp�WDN]YDQp�SUHKLVWRULFNp�]Yt�H�QHYLG�O�² SURþHå�WYUGt��åH�åiGQi�QD�=HPL�MLå�QHH[LVWXMt�� 3UHKLVWRULFNi� ]Yt�DWD� MVRX� VNXWHþQ� QDãL� S�HGFL��9� WRP�Pi�SUDYGX��$OH�]iURYH� MVRX��O]H�OL�WR�WDN��tFL��L�QDãL�S�HGFL�YUVWHYQtFL��-HãW� GQHV�MH�P$åH�Y�FHOp� MHMLFK� RãNOLYRVWL� D� KU$]H� VSDW�LW� NDåGê�� NGR� Pi� GRVW� HQHUJLH� D� RGYDK\�Y\KOHGDW�MH�Y�MHMLFK�GRXSDWHFK��äLYRþLFKRYp��MHå�SRYDåXMHPH�]D�GUXKRKRUQt�RE �OXG\�D�NWH�t�E\�E\OL� V� WR�VNROLW�D�SR]�tW�QDãH�QHMY�Wãt�D�QHMGUDY�Mãt� VDYFH�² WL�GRPQ�OH� GUXKRKRUQt� åLYRþLFKRYp� GRVXG� H[LVWXMt��� �9êN �LN� ]� REHFHQVWYD��Ä1HVP\VO���² Ä'RNDåWH� WR���² Ä2GNXG� Y\ WR�YtWH"� ² Ä3URWHVW����Ä3WiWH� VH�
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PQH�� RGNXG� WR� YtP"�9tP� WR�SURWR�� åH� MVHP�SURQLNO� GR� MHMLFK� VNU\WêFK� ORYLã "��9tP�WR�SURWR��åH�MVHP�Q�NWHUp�]�QLFK�YLG�O����3RWOHVN��SRY\N�D�RMHGLQ�Oê�YêN�LN��Ä/Ki�L����ÄäH�MVHP�OKi�"���2EHFQê��VUGHþQê�D�KDODVQê�VRXKODV���Ä6O\ãHO�MVHP�VSUiYQ���åH�PQH�Q�NGR�QD]YDO�OKi�HP"�3URVtP�WRKR��NGR�WDN�XþLQLO��DE\�ODVNDY � YVWDO�D�GDO�VH�SR]QDW����+ODV�]�REHFHQVWYD��Ä7DG\�MH��SDQH�SURIHVRUH���D�VNXSLQD�VWXGHQW $]YHGOD� GR� YêãH� EUHMODWpKR� QHãNRGQpKR� þORYtþND� ]YtFL� NXGO\� ]D� JURã�� MHQå� VH�PDUQ� VQDåLO�XQLNQRXW�UXNiP�L�SR]RUQRVWL��Ä9\� MVWH� VH� RGYiåLO� QD]YDW� PQH� OKi �HP"�� �Ä1H�� SURVtP�� Y$EHF� QH��� N�LþHO�QD�þHQê�VNUþHN�D�]PL]HO�MDN�P\ãND�Y�P\ãt�Gt �H���Ä-H�OL�]GH�YH�GYRUDQ� Q�NGR��NGR�SRFK\EXMH�R�Pp�SUDYGRPOXYQRVWL��UiG�E\FK�VL�V�QtP�SR�S�HGQiãFH�WURFKX�SRGHEDWRYDO����Ä/Ki�L����Ä.GR� WR� �HNO"�� �1HãNRGQê� VNUþHN� VH� ]QRYD� REMHYLO� Y\VRNR� QDG� KODYDPL�REHFHQVWYD�D�]QRYD�VH�VQDåLO�XQLNQRXW�VYêP�WUDSLþ $P���Ä-HVWOL� WDP�QD� YiV� S�LMGX�²�� �6NDQGRYDQp�YROiQt�� Ä3�LM�WH��PLOiQNX�� S�LM�WH���S�HUXãLOR� VFK$]L�� 3�HGVHGD� SRYVWiYi� D� PiYi� SDåHPL�� MDNR� E\� WHQ� NRQFHUW�GLULJRYDO��
3URIHVRU��UXGê�YH�WYi�L��QR]GU\�UR]ãt�HQp��YRXV\�QDMHåHQp��VH�GRVWDO�GR�UiåH���Ä.DåGê�YHOLNê�REMHYLWHO�QDUD]LO�QD� WRXå�QHG$Y�UX�� MHå� MH� VSROHKOLYêP�]QDNHP�JHQHUDFH�SLWRPF$��.G\å�YiP�Q�NGR�S�HGHVW�H�YHONi�IDNWD��QHPiWH�GRVW�LQWXLFH�DQL�REUD]RWYRUQRVWL��NWHUi�E\�YiP�XPRåQLOD�Y �F�SRFKRSLW��1HXPtWH�QLF� MLQpKR�QHå� Ki]HW� EOiWHP�SR� OLGHFK�� NWH �t� ULVNRYDOL� åLYRW� S�L� RWHYtUiQt� QRYêFK� RE]RU$Y�G\�� .DPHQXMHWH� SURURN\�� *DOLOHR�� 'DUZLQ� D� Mi� ²�� �'ORXKRWUYDMtFt� SRY\N��MHQå�]QHPRå�XMH�SRNUDþRYDW�YH�VFK$]L��
7RWR�Y\OtþHQt�MVHP�VHSVDO�QD�]iNODG� SR]QiPHN��NWHUp�MVHP�VL�FKYDWQ� G�ODO�YH�GYRUDQ� =RRORJLFNpKR� ~VWDYX�� -VHP� VL� Y�GRP�� åH� WDWR� Pi� UHSRUWiå� ]GDOHND�QHY\VWLKXMH�GRNRQDOê�FKDRV��MHQå�WDP�WHQ NUiW�]DYOiGO��3RY\N�E\O�WDN�KUR]Qê��åH�VH�þHWQp�GiP\�GDO\�QD�NYDSQê�~VWXS��'XFK�UHEHOLH�SRVHGO�QHMHQ�VWXGHQW\��DOH�L�YiåQp� D� G$VWRMQp� SiQ\� Y�GFH�� 9LG�O� MVHP� E�ORYODVp�� SOQRYRXVp� PXåH�� MDN�SRYVWiYDMt� D� ]GYLåHQêPL� S�VWPL� KUR]t� SDOLþDWpPX� SURIHVRURYL�� &HOi� YHONi�GYRUDQD N\S�OD�D�EXEODOD�MDNR�KUQHF�QD�UR]SiOHQp�SORWQ���3URIHVRU�&KDOOHQJHU�XG�ODO� SiU� NURN$ D� ]YHGO� RE� SDåH��9� WRP�þORY�NX�E\OR�Q�FR� WDN�PRFQpKR� D�LPSR]DQWQtKR� D� PXåQpKR�� åH� ORPR]� D� N �LN� VH� SRG� YOLYHP� MHKR� JHVWD� D�K\SQRWL]XMtFtKR�SRKOHGX�SR]YROQD�WLãLO�D�QDNRQHF�XWLãLO��.GHNGR�P�O�GRMHP��åH�SURIHVRU� KRGOi� XþLQLW� G$OHåLWp� SURKOiãHQt�� 2EHFHQVWYR� MH� FKW�OR� VO\ãHW� D� YH�GYRUDQ� ]DYOiGOR�KOXERNp�WLFKR�Ä1HFKFL�YiV�]GUåRYDW����HNO��Ä.�QLþHPX�E\�WR�QHE\OR��3UDYGD�]$VWiYi�SUDYGRX�D�KOXN� Q�NROLND� SRãHWLOêFK� PODGêFK� PXå$ D� ² PXVtP� ERKXåHO� GRGDW�� VWHMQ�SRãHWLOêFK�PXå$ VWDUãtFK�² QD�WRP�QHP$åH�QLF�]P�QLW��-i�SURKODãXML��åH�MVHP�RWHY�HO�Y�G� QRYp�SROH��9\�WR�SRStUiWH����6RXKODVQê�SRN�LN���
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Ä1XåH�² SRVN\WQX� YiP� PRåQRVW�� NWHUDN� VH� S �HVY�GþLW�� -VWH� RFKRWQL� SRY��LW�MHGQRKR�QHER�YtFH�PXå$ ]H�VYêFK��DG��DE\�VH�Y\GDOL�GR�-LåQt�$PHULN\�D�YDãtP�MPpQHP�RY��LOL�Pi�VG�OHQt"�9� REHFHQVWYX� SRYVWDO� VWDUê� SURIHVRU� 6XPPHUOHH�� X]QiYDQê� XþLWHO� VURYQiYDFt�DQDWRPLH�� Y\WiKOê�� Y\FKUWOê� D� ]DWUSNOê�PXå�� S �LSRPtQDMtFt� ]MHYHP� RãXP�OpKR�SURIHVRUD�WHRORJLH��5iG�E\�VH�]HSWDO�² WDN�SURKOiVLO�²��]GD�SURIHVRU�&KDOOHQJHU�GRVS�O�N�Qi]RUX��R�Q�På� VH� ]PL�RYDO�� Y� SU$E�KX� FHVW\�� NWHURX� SRGQLNO� S�HG� GY�PD� OHW\� N�SUDPHQ$P�$PD]RQN\�1D�WXWR�RWi]NX�SURIHVRU�&KDOOHQJHU�RGSRY �G�O�NODGQ��1DWR� VL� SURI�� 6XPPHUOHH� S�iO� ]Y�G�W�� MDN� WR� S�LMGH�� åH� SURIHVRU� &KDOOHQJHU�REMHYLO� ² SRGOH� YODVWQtKR� WYU]HQt� ² YH� ]PtQ�QêFK� REODVWHFK� Q�FR�� FR� WDP�S�HKOpGOL�:DOODFH��%DWHV�D�GDOãt�S�HGFKR]t�FHVWRYDWHOp��MHMLFKå�Y�GHFNi�SRY�VW�MH�QHVSRUQi��3URIHVRU�&KDOOHQJHU�RGSRY�G�O��åH�VL�SURI��6XPPHUOHH�]�HMP� SOHWH�$PD]RQNX�V� 7HPåt�� $PD]RQND� åH� MH� YH� VNXWHþQRVWL� �HND� SRQ�NXG� Y�Wãt�� åH� SURIHVRUD�6XPPHUOHHD�VQDG�EXGH�]DMtPDW��åH�SRYRGt� �HN\�$PD]RQN\�P��t�VHGP�PLOLyQ$þWYHUHþQêFK� NLORPHWU$�� -GH�OL� R� REODVW� WDN� YHOLNRX�� QHQt� S �HFH� QHPRåQp�� DE\�MHGHQ�þORY�N�QDãHO��FR�GUXKê�S�HKOpGO�
3URIHVRU� 6RXPPHUOHH� SURKOiVLO� VH� VåtUDYêP� ~VP �YHP�� åH� VL� MH� SOQ� Y�GRP�UR]GtO$ PH]L�$PD]RQNRX�D�PH]L�7HPåt��]HMPpQD�MHGQRKR�]�W �FK�UR]GtO$��WRWLå��åH� NWHUpNROLY� WYU]HQt� WêNDMtFt� VH� 7HPåH� P$åH� EêW� RY��HQR�� &Rå� QHSODWt� R$PD]RQFH��2Q��6XPPHUOHH��åH�E\�E\O�SURIHVRUX�&KDOOHQJHURYL�RVREQ � ]DYi]iQ��NG\E\� SURIHVRU� &KDOOHQJHU� XGDO� ]HP�SLVQRX� ãt�NX� L� GpONX� REODVWL�� NGH� O]H�SUHKLVWRULFNi�]Yt�DWD�QDOp]W�3URIHVRU�&KDOOHQJHU�RGSRY�G�O��åH�Pi�SiGQp�G$YRG\��SURþ�VL�]HP�SLVQp�~GDMH�QHFKiYi� SUR� VHEH�� åH� YãDN� MH� RFKRWHQ� LQIRUPRYDW� R� QLFK� ² ]D� XUþLWêFK�EH]SHþQRVWQtFK�RSDW�HQt�² NRPLVL��NWHURX�VL�þOHQRYp�WpWR�VFK$]H�]YROt�]H�VYpKR�VW�HGX��3URIHVRU�&KDOOHQJHU�GRSOQLO�VYRX�RGSRY ���GRWD]HP��]GD�E\�VH�SURIHVRU�6XPPHUOHH�XYROLO�VWiW�VH�RVREQ � þOHQHP�WDNRYpWR�NRPLVH�3URI��6XPPHUOHH��Ä$QR��-VHP�RFKRWHQ����%RX �OLYp�SURYROiYiQt�VOiY\��3URIHVRU� &KDOOHQJHU�� ��9� WRP� S�tSDG� YiP� ]DUXþXML� S�tVWXS� N� PDWHULiOX�� MHQå�YiP�XPRåQt�REODVW�QDMtW��-HOLNRå�YãDN�SURI��6XPPHUOHH�SRMHGH�S �H]NRXPDW�Pi�]MLãW�Qt� MH� MHQRP� VSUDYHGOLYp�� DE\FK� ]DVH� Mi�P�O� Y� MHKR�GUXåLQ� Q�NRKR�� NGR�EXGH�S�H]NRXPiYDW� MHKR�]MLãW�Qt��1HFKFL�YiP�]DWDMRYDW��åH�FHVWD� MH�VYt]HOQi�D�VSRMHQi� V� QHEH]SHþHQVWYtPL�� 3URIHVRU� 6XPPHUOHH� EXGH� SRW �HERYDW� PODGãtKR�NROHJX��3�LKOiVt�VH�Q�MDFt�GREURYROQtFL"�
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7DNRYêP�]S$VREHP�VH�þORY�N�]QHQDGiQt�RFLWi�QD�RVXGRYpP�UR]FHVWt��ýL�MVHP�VQDG� S�L� YVWXSX� GR� WpWR� GYRUDQ\� PRKO� WXãLW�� åH� VH� ]D� FKYtOL� YUKQX� GR�GREURGUXåVWYt�GLYRþHMãtKR�QDG�QHMIDQWDVWLþW �Mãt�S�HGVWDYX�"�$OH�0DUNpWD�² QHP�OD�QD�P\VOL�SUiY� WDNRYRX�S�tOHåLWRVW"�0DUNpWD�E\�PL�E\OD��HNOD�� DE\FK� VH� S�LKOiVLO��1DMHGQRX� MVHP� VWiO� D�POXYLO�� DþNROLY� MVHP� VL� åiGQê�SURMHY�QHS�LSUDYLO��7DUS� +HQU\�� P$M� SU$YRGFH�� P� WDKDO� ]D� ãRV� D� VO\ãHO� MVHP�� MDN� PL� ãHSWi����6HGQ�WH��0DORQH��QHG�OHMWH�]H�VHEH�NDãSDUD���=iURYH� MVHP�YLG�O��åH�]H�VHGDGOD�Y� �DG� S�HGH�PQRX�WDNp�NGRVL�YVWDO�D�REUiWLO�VH�NH�PQ���%\O�WR�Y\WiKOê��ãODFKRYLWê�PXå�V�WPDY� ]U]DYêP�YODVHP��8S�HQ� VH�QD�P� GtYDO�WYUGêP�KQ�YLYêP�SRKOHGHP��DOH�Mi�VH�QHGDO�Ä+OiVtP�VH��SDQH�S�HGVHGR���MVHP�RSDNRYDO�]QRYD�D�]QRYD �
Ä-PpQR��-PpQR���N�LþHOR�REHFHQVWYR��Ä-PHQXML� VH� (GZDUG� 'XQQ� 0DORQH�� -VHP� UHSRU WpU� GHQtNX� 'DWO\� *D]HWWH�3URKODãXML��åH�MVHP�VY�GHN�~SOQ� QHSRGMDWê��Ä-DNp�MH�YDãH MPpQR��SDQH"��Wi]DO�VH�S�HGVHGD�PpKR�Y\WiKOpKR�VRXSH�H�Ä-VHP� ORUG�-RKQ�5R[WRQ��9�REODVW L�$PD]RQN\� MVHP�MLå�E\O��9\]QiP�VH� WDP�D�PiP�SUR�WRWR�SiWUiQt�VSHFLiOQt�NYDOLILNDFH��Ä3RY�VW� ORUGD� -RKQD� 5R[WRQD� MDNR� VSRUWRYFH� D� FHV WRYDWHOH� MH� RYãHP�VY�WR]QiPi����HNO�S�HGVHGD��Ä1LFPpQ� E\�YãDN�E\OR�~þHOQp��NG\E\�VH�WDNRYpWR�YêSUDY\�~þDVWQLO�L�Q�NGR�RG QRYLQ���Ä1DYUKXML� WHG\��� �HNO� SURIHVRU� &KDOOHQJHU�� ÄWRPXWR� VKURPiåG�Qt� SRY��LW� RED�MPHQRYDQp� SiQ\�� DE\� GRSURYi]HOL� SURIHVRUD� 6XPPHUOHHD� QD� FHVW ��� MHMtPå�~þHOHP�MH�SURãHW�LW�SUDYGLYRVW�PêFK�~GDM$ D�SRGDW�]SUiYX�R�YêVOHGFtFK�ãHW �HQt���$� WDN� E\O� Qiã� RVXG� ]SHþHW�Q� ]D� KDODVQpKR� SRN�LNX� D� YROiQt� VOiY\�� 3�LMHWtP�&KDOOHQJHURYD� QiYUKX� VFK$]H� VNRQþLOD�� DOH� E\O� MVHP� QHQDGiORVWt� D� YHOLNRVWt�SURMHNWX� WDN� RPiPHQê�� åH� DQL� SR �iGQ� QHYtP�� MDN� MVHP� VH� ]� GYRUDQ\�=RRORJLFNpKR�~VWDYX�GRVWDO�QD�XOLFL��'DO� MVHP�VH�DVL�XQiãHW�Y t�LYêP�SURXGHP�RGFKi]HMtFtKR�REHFHQVWYD��0DWQ� VL�Y]SRPtQiP��åH�S�HG�SRUWiOHP�E\O�PRFQê�VKOXN� VP�MtFtFK� VH� VWXGHQW$��0HOD� WDP� E\OD� YHOLNi� D� QDG� KODYDPL� ãWXGiN$ VH�]YHGDOD�D�]DVH�GRSDGDOD�SDåH��W�tPDMtFt�W�åNê�VPHWDQê�GHãWQtN��=�FKXPOX�E\OR�VO\ãHW�KHNiQt�SRWUHIHQêFK�D�VPtFK�RVWDWQtFK��3RWRP�VH�RG�FKRGQtNX�WLãH�RGOHSLOD�HOHNWULFNi� OLPX]tQD�SURIHVRUD�&KDOOHQJHUD�D� Mi�SRNUDþRYDO�Y�QiP�VtþQp�FK$]L��%ORXPDO� MVHP� 5HJHQWRYRX� W �tGRX� D� S�L� VW�tEUQpP� VYLWX� SRXOLþQtKR� RVY�WOHQt�MVHP�VQLO�R�0DUNpW� D�GXPDO�R�VYp�EXGRXFQRVWL��1DMHGQRX�MVHP�SRFtWLO��åH�P�Q�NGR� ]DWDKDO� ]D� UXNiY�� 2EUiWLO� MVHP� VH�� %\O� WR� WHQ� Y\WiKOê� ãOD FKRYLWê�PXå��
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/RUG�-RKQ�5R[WRQ�D�Mi�MVPH�]DPt �LOL�GR�SRVWUDQQt�XOLFH�D�]DVWDYLOL�S�HG�RPãHOêP�SRUWiOHP�� ]D�QtPå�² MDN� MVHP�Y�G�O�² VH�VNUêYi�D� VFKRYiYi�VODYQê�KHUEHUN�ERKDWêFK� ãOHFKWLF$�� 1D� NRQFL� GORXKp� KROp� FKRGE\� P$M� QRYê� ]QiPê� RWHY�HO�Q�MDNp�GYH�H�D�RWRþLO�Y\StQDþHP��0QRåVWYt� ODPS��NU\WêFK�EDUHYQêPL�VWtQLGO\��]DSODYLOR� FHORX� YHONRX� PtVWQRVW� QDUXGOêP� VYLWHP�� 8å� RGH� GYH �t�� S�L� SUYQtP�OHWPpP�SRKOHGX�MVHP�VL�XY�GRPLO��åH�WHQWR�SURVWRUQê�SRNRM�MH�QHMHQ�HOHJDQWQt��DOH�L�]DE\GOHQê��D�åH�PX�MHKR�PDMLWHO�YWLVNO�QHNODPQ RX�SHþH" PXåQRVWL��.DP�VH�þORY�N� SRGtYDO�� WDP� VSDW�LO� ]QDN\� YHONpKR� ERKDWVWYt� D� VWDURPOiGHQHFNpKR�QHSR�iGNX��9ãXGH�SR�SRGOD]H�OHåHO\�EH]�ODGX�D�VNODGX�KX �DWp�NRåLãLQ\�D�SHVWUp�URKRåN\��SRFKi]HMtFt�]�Q�MDNêFK�RULHQWiOQtFK�ED]DU$��6W�Q\�E\O\�KXVW� RY�ãHQp�REUD]\� D� WLVN\�� Y� QLFKå� L� Pp� QHFYLþHQR� RNR� UR]SR]QDOR� YêWYDUQi� GtOD� YHOPL�GUDKi� D� MHGLQHþQi�� .UHVE\� ER[HU$�� EDOHWHN� D� GRVWLKRYêFK� NRQt� VH� VW �tGDO\� V�WHSORNUHYQêP� )UDJRQDUGHP�� KHURLFNê� *LUDUGHW� VH� ]D VQ�QêP� 7XUQHUHP�� $OH�PH]L�W�PLWR�XP�OHFNêPL�R]GREDPL�E\O\ UR]WURXãHQ\�VXYHQêU\��NWHUp�PL�Ui]HP�S�LSRPHQXO\��åH� ORUG�-RKQ�5R[WRQ�SDW �t�N�HOLW� GQHãQtFK�DOOURXQG�VSRUWRYF$ D�DWOHW$��'Y� ]N�tåHQi�YHVOD�QDG�NUEHP�² WPDYRPRGUp�D�þHUYHQp�² Y\SUiY�O\�R�R[IRUGVNp�RVP���]DWtPFR�UDStU\�D�ER[HUVNp�UXNDYLFH��UR]Y�ãHQp�QDG�YHVO\�D�SRG�QLPL��E\O\�SDPiWN\�QD�YtW�]VWYt�Y�ãHUPX�D�URKRYiQt��0tVWR�RVW �QtP�E\O�SRNRM�]GREHQ� YO\VHP� QiGKHUQêFK� ORYHFNêFK� WURIHMt� ]H� YãHFK� NRQþLQ� VY �WD�� +ODYD�Y]iFQpKR�EtOpKR�QRVRURåFH�]H�6~GiQX�MDNR�E\�RSRYUåOLY � RKUQRYDOD�S\VN\�QD�RVWDWQt�H[SRQiW\�8SURVW�HG� S�HS\FKRYpKR� UXGpKR� NREHUFH� VWiO� þHUQê� D� ]ODWê� VW$O� ]� GRE\� D� YH�VORKX�/XGYtND�;9��.RX]HOQi� VWDURåLWQRVW� E\OD� K �tãQ� ]QHVY�FHQi� VWRSDPL�SR�VNOHQLFtFK� D� ML]YDPL� SR�GRKR�tYDMtFtFK�GRXWQtFtFK��1D� VWROH� E\O� VW �tEUQê� WiF� V�U$]QêP� NX�LYHP�� OHãW�Qê� VWRMDQ� V ODKYHPL� GHVWLOiW$ D� OiKHY� VLIRQX�� 0$M�POþHQOLYê�KRVWLWHO�RGOLO�GR�GYRX�Y\VRNêFK�VNOHQLF�ZKLVN\��GROLO�VRGRX��JHVWHP�UXN\�P� SR]YDO��DE\FK�VL�VHGO�GR�N�HVOD��S�LVXQXO�PL�MHGQX�]H�VNOHQLF��QDEtGO�PL�GORXKê�ODKRGQê�GRXWQtN�² E\OR�WR�KDYDQD�² D�SDN�VL�ViP�VHGO�GR�XãiNX�QDSURWL�PQ���=DGtYDO�VH�QD�PQH�GORX]H��SHYQ� D�VRXVW�HG�Q���'XKRYND�MHKR�]YOiãWQtFK��OHVNOêFK�Rþt�E\OD�VY�WOH�PRGUi�D�S�LSRPtQDOD�FKODGQRX�PRG� MH]HUD�QD�OHGRYFL�-HPQê� NRX� PpKR� GRXWQtNX�PL� QHEUiQLO� SR]RURYDW� SRGUREQRVWL� WYi �H�� NWHURX�MVHP�Xå GRE�H�]QDO�]�PQRKêFK�IRWRJUDILt��RUOt�QRV��SURSDGOp��SRY�W�tP�RãOHKDQp�
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Ä,QX����HNO�NRQHþQ���ÄWDN�MVPH�VH�GR�WRKR�YUKOL��FKODSþH�D�NDPDUiGH�P$M����7R�GLYQp�UþHQt�Y\VORYRYDO��MDNR�E\�WR�E\OR�MHGQR�VORYR��FKODSþHDNDPDUiGHP $M���Ä$QR��RED�MVPH�GR�WRKR�VNRþLOL�URYQêPD�QRKDPD��Y\�L�Mi��0iP�GRMHP��åH�MVWH�QLF�WDNRYpKR��QHþHNDO��NG\å�MVWH�YVWXSRYDO�GR�ViOX�² QHER�VH�PêOtP"�
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�tNDMt��åH�V�QtP�MH�NRQHF��MHVWOL�VH�QiP�QHSRGD�t�YSUDYLW�GR�Q�KR�DOHVSR� WURFKX�SRWUDY\��$OH�RQ�OHåt�Y�SRVWHOL�D�QD�S �LNUêYFH�Pi�UHYROYHU��$�SURWRåH�VOLEXMH��åH�SURYUWi�ãHVWL�SUYRW�tGQtPL�NXONDPL�NDåGpKR��NGR�VH�PX�S �LEOtåt��Y\SXNOD�PH]L�VOXåHEQLFWYHP�PHQãt�VWiYND��.GHNGR�Yt��åH�-RKQ�MH�WYUGRKODYHF�QHPLORVUGQi��D�QDGWR�MHãW� EH]YDGQê�VW�HOHF�² DOH�PiOR�QDSODW��QHP$åHWH�S�HFH�QHFKDW�YtW�]H�9HONp�GRVWLKRYp�FHQ\�]E\WHþQ� XP�tW��åH�DQR"��Ä&R�WHG\�PtQtWH�SRGQLNQRXW"��Ä�HNO�MVHP�VL��åH�E\FKRP�P\�GYD�² Y\�D�Mi�² GRNi]DOL�S�HNYDSLW�KR��0RåQi�åH�EXGH�SUiY� SRG�LPRYDW��D�Y�QHMKRUãtP�S�tSDG� P$åH�SRVW�HOLW�MHQRP�MHGQRKR�]�QiV��D�GUXKê�VH�PX�GRVWDQH�QD�NRE\ONX�� -HVWOL� VH�QiP�SRGD �t�KRGLW�PX�S�HV�SDåH�SROãWi� D�]DWHOHIRQRYDW�SUR�åDOXGHþQt�SXPSX��SRVN\WQHPH�-RKQRYL�YHþH �L��MDNRX�MHãW� QHP�O���
0$M� YHþHUQt� SURJUDP� E\O� WHG\� QiKOH� ]SHVW �HQ� R� þtVOR� ]RXIDOH� QHEH]SHþQp��1HPRKX� �tFW�� åH� E\FK� E\O� þORY�N� NURPRE\þHMQ� VWDWHþQê�� 0i� LUVNi� RE�UD]RWYRUQRVW�PL�PDOXMH�QH]QiPp�D�QHY\]NRXãHQp�Y �FL�Y�EDUYiFK�WDN�KUR]QêFK��åH� VNXWHþQRVW� SRWRP� EêYi� QRWQ� EOHGãt�� 1D� GUXKp� VWUDQ� YãDN� MVHP� E\O�RGPDOLþND� YHGHQ� N� WRPX�� DE\FK� VH� ãWtWLO� ]EDE �ORVWL� D� KUR]LO� VH� S�HGVWDY\�� åH�E\FK�PRKO�EêW�SRYDåRYiQ�]D�]EDE�OFH��0RKX�VP�OH��tFL��åH�E\FK�² SR�Y]RUX�+XQD�]�G�MHSLVQp�þtWDQN\�² WDNp�VNRþLO�GR�SURSDVWL��NG\E\�Q�NGR�]DSRFK\ERYDO�R�Pp�RGYD]H��DOH�PXVtP�S�L]QDW��åH�E\�P� N�WRPX�S�LP�O\�VStã�SêFKD�D�VWUDFK�QHå�NXUiå��$�WDN��DþNROLY�VH�NDåGLþNê�QHUY�Y�PpP�W�OH�Y]SRX]HO�S�L�SRP\ãOHQt�QD� RSLOpKR� QHS�tþHWQpKR� UDELiWD� Y� SRNRML� R� SDWUR� YêãH�� �HNO� MVHP� FR� PRåQi�QHMLKRVWHMQ�ML�� åH� MVHP� S�LSUDYHQ� WDP� MtW�� 'DOãt� SR]QiPND� ORUGD� 5R[WRQD� R�QHEH]SHþQRVWL�SRGQLNX�P� MHQRP�SRSXGLOD�
Ä�HþQ�QtP�VH�WR�QHVSUDYt����HNO�MVHP��Ä�3RM�PH���9VWDOL� MVPH��3RWRP�VH� ORUG�5R[WRQ� WLãH�]DFKHFKWDO�� "XNO�P� GYDNUiW� W�LNUiW�GR�KUXGL�D�QDNRQHF�P� YWLVNO�]SiWN\ GR�N�HVOD���9�SR�iGNX��FKODSþHDNDPDUiGHP$M��Y\KRYXMHWH����HNO�
3�HNYDSHQ� MVHP�VH�QD�Q�KR�SRGtYDO��Ä2�%DOOLQJHUD�MVHP�VH�SRVWDUDO�ViP�GQHV�UiQR�� 3URVW�HOLO�PL� ãRV� NDEiWX� ² UXND� VH�PX� S�HFH� MHQ� NDSiQHN� W�HVH�²�� DOH�GRVWDOL�MVPH�KR�GR VY�UDFt�ND]DMN\�D�GR�WêGQH�SUê�EXGH�Y�SR�iGNX��-i�NX��PODGê�PXåL��GRXIiP��åH�PL�WHQ�FK\WiN�QH]D]OtYiWH��$E\VWH�UR]XP �O��QDþLVWR�PH]L�QiPL�G�YþDW\�� Mi� SRYDåXMX� WX� QDãL� MLKRDPHULFNRX�Y �F� ]D� YHOPL� YiåQRX� ]iOHåLWRVW�� D�PiP�OL�PtW�V�VHERX�NDPDUiGD��FKFL��DE\�WR�E\O�FKODS��QD�NWH UpKR�MH�VSROHKQXWt��3URWR� MVHP�YiV� WURFKX�Y\]NRXãHO�D�PXVtP� �tFW��åH� � MVWH�REVWiO��9tWH��RQR�EXGH�YãHFKQR�]iOHåHW�QD�YiV�D�QD�PQ���SURWRåH�WHQ�VWDUê�YDãQRVWD�6XPPHUOHH�EXGH�
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ViP� SRW�HERYDW� FK$YX� D� N� QLþHPX� QHEXGH�� 0LPRFKRGHP� �HþHQR�� QHMVWH� Y\�QiKRGRX� WHQ� 0DORQH�� R� NWHUpP� VH� �tNi�� åH� EXGH� Y\KRGQRFHQ� MDNR� QHMOHSãt�UXJE\RYê�KUiþ�]D�,UVNR"�Ä6QDG�Y�GUXKp�OL]H��Ä9DãH� WYi� VH� PL� ]GiOD� SRY�GRPi�� 3�LKOtåHO� MVHP� XWNiQt� YDãt� SDWQiFWN\� V�5LFKPRQGHP�D�OHSãt�~QLN�QHå�WHQ�Yiã�MVHP�QHYLG �O�]D�FHORX�VH]yQX��6QDåtP�VH�QHQHFKDW� VL� XMtW� åiGQp� UXJE\RYp� XWNiQt� ² MH� WR� QHMPXåQ�Mãt� KUD�� MDNi� QiP�]$VWDOD��$OH�QHSR]YDO�MVHP�YiV�VHP��DE\FKRP�VL�SRYtGDOL�R�VSRUWX��0XVt PH�VL�KOHG�W�Wp�QDãt�]iOHåLWRVWL��=GH�Y�7LPHVHFK�PiPH�S�HKOHG�]DRFHiQVNêFK�SODYHE��9LGtP�� åH� RG� S�tãWt� VW�HG\� ]D� WêGHQ� RGMtåGt� OR� GR� %UD]tOLH�� D� P\VOtP�� åH�E\FKRP� VH� SUR� QL� P�OL� UR]KRGQRXW�� VWDþtWH�OL�� SURIHVRU� 6XPPHUOHH� D� Y\�� GiW�GRKURPDG\� YãHFKQR� SRW�HEQp�� åH� DQR"�'REUi�� Mi� WR� V� QtP�GRKRGQX��$� MDN� WR�Y\SDGi�V�YDãt�YêVWURMt"��Ä0i�UHGDNFH�VH�R�WR�SRVWDUi���Ä8PtWH�VW�tOHW"�Ä3U$P�UQ� MDNR�NDåGê�]iORåQtN���Ä3URSiQDERKD��7R�MVWH�QD�WRP�WDN�PL]HUQ� "�6W�HOED�MH�]�HMP� WR�SRVOHGQt��þHPX�VH� Y\�� POiGHQFL�� Y�QXMHWH�� 3ROHWXMHWH� NROHP� ~OX� MDNR� YþHO\� EH]� åL KDGHO�� $�MHGQRKR� GQH� EXGHWH� Y\SDGDW� WX]H�KORXS ��� Då� VH� Q�NGR�S�LNUDGH� D �REQH�YiP�PHG��$OH�Y�-LåQt�$PHULFH�PXVtWH�GUåHW�IOLQWX�SHYQ � Y�UXNRX��SURWRåH�² SRNXG�SURIHVRU� &KDOOHQJHU� QHQt� EOi]HQ� QHER� OKi � ² PiPH� Y\KOtGNX� QD� UR]WRGLYQi�VHWNiQt��-DNRX�SXãNX�E\VWH�FKW�O"�3�LVWRXSLO� N� GXERYp� VN�tQL�� D� NG\å� ML� RWHY�HO�� ]DKOpGO� MVHP� OHVNQRXFt� VH� �DG\�Y\URYQDQêFK�KODYQt��9\SDGDO\�MDNR�Stã"DO\�YDUKDQ��Ä3RGtYiP�VH��FR�E\FK�SUR�YiV�QDãHO�YH�VYpP�DU]HQiOX����HNO�%UDO�]H�VN�tQ� MHGQX�QiGKHUQRX�SXãNX�SR�GUXKp��RWHYtUDO�D�]DYtUDO�]iY �U\��Då�WR�FK�HVWLOR�� D� QHå� YUiWLO� IOLQWX� QD� VWRMDQ�� NDåGRX SDåEX� Q�åQ� SRKODGLO�� MDNR� VH�PDWND�PD]Ot�VH�VYêPL�G�"iWN\���Ä7RKOH�MH�Y]RU�%ODQG��UiåH�S�W�VHGP�VHGP��QD�ãSLþDWp�UD]DQWQt�VW �HO\����HNO��Ä7tPWR�EODQGHP�MVHP�GRVWDO�WDPWRKR�QHUXGQpKR�FKDVQtND���3RGtYDO�VH�QD�KODYX�EtOpKR�QRVRURåFH��Ä8å�FK\E�OR�MHQRP�GYDQiFW�NURN$��D�RQ�E\�E\O�]D�DGLO�P� GR�VYp�VEtUN\�-HGLQRX� VSiVRX� PXåH� MH� WHQ� NRXVHN� NRYX�� WD� VW �HOD�� PDOê� NXåHO� ² RFKUDQD�VODEãtKR�
� 'RXIiP�� åH� ]QiWH�*RUGRQD�� QHER " WR� MH� EiVQtN�� MHQå� RS�Yi� NRQ� D�SXãNX�² D�V�RE�PD�XPt�]DFKi]HW��$� WDG\�E\FK�P�O�XåLWHþQê� NRXVHN�² UiåH�þW\�L�VWD�VHGPGHViW��QDPRQWRYDQê�GDOHNRKOHG��GYRMLWê�Y\ KD]RYDþ��~þLQQê�GRQRV�Då�GR�W�t�VHW�SDGHViWL��7pKOH�SXãN\�MVHP�XåtYDO�S �HG�W�HPL�OHW\�SURWL�SHUXiQVNêP�RWURNi�$P�� �HNQX� YiP�� åH� MVHP� Y� WRP� NUDML� E\O� ELþHP� ERåtP�� L� NG\å� WR�QHQDMGHWH�Y�åiGQp�0RGUp�NQL]H��-VRX�FKYtOH��PODGê�PXåL��NG\�NDåGê�]�QiV�VH�
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PXVt�]DVWDW�OLGVNêFK�SUiY�D�VSUDYHGOQRVWL��VLF�E\�XYDOLO�QD�VHEH�VDPpKR�KDQEX�VSROXYLQ\��3URWR�MVHP�WDP�SRGQLNO�YODVWQt�PHQãt�YiONX��6iP�MVHP�ML�Y\SRY �G�O��ViP� MVHP� ML� YHGO�� ViP� MVHP� ML� VNRQþLO�� .DåGê� ]� W�FKWR� YURXEN$ ]QDPHQi�RGVW�HOHQpKR�YUDKD�RWURN$² MH�MLFK�S�NQi��iGND��åH�DQR"�7HQ�YHONê�YUXE�² WHQ�MH�QD�SDPiWNX�3HGUD�/RSH]H��NUiOH�YãHFK� W �FK�YUDK$��6ORåLO� MVHP�KR�Y�EDåLQ��HN\�3XWRPD\R��$�WDG\�E\FK�P�O�Q�FR�SUR�YiV���9]DO� ]H� VN�tQ� QiGKHUQRX KQ�GRX�D� VW�tEUQRX�SXãNX�� Ä0i�EH]YDGQ� KOD]HQRX�SDåEX��S�HVQ� VH�t]HQp�KOHGt� L�PXãNX��]iVREQtN�QD�S�W�UDQ���3RGDO�PL�NUiVQRX�]EUD� D�]DY�HO�VN�t���Ä0LPRFKRGHP����HNO��YUDFHMH�VH�GR�N�HVOD��ÄFR�YtWH�R�WRP�SURIHVRUX�&KDOOHQJHURYL"��Ä9LG�O�MVHP�KR�Y�åLYRW� GQHV�SRSUYp���Ä-VPH� QD� WRP� WHG\� VWHMQ��� -H� WR� YODVWQ� GLYQp�� åH� VH� Y\GiYiPH� ]D� PR �H� VH�]DSHþHW�QêPL� LQVWUXNFHPL� ² D� ]� SRSXGX� þORY�ND�� NWHUpKR� QH]QiPH�� 1D� P�G�ODO�GRMHP�GRPêãOLYpKR�VWDUpKR�SDYRXND��$QL�MHKR�NROHJRYp �Y�GFL�KR�]�HMP�QLMDN�QHPLOXMt��-DN�MVWH�VH�Y$EHF�GR�FHOp�Wp�]iOHåLWRVWL�GRVWDO"�3RY�G�O�MVHP�PX�VWUXþQ���FR�MVHP�WRKR�GRSROHGQH�]DåLO��D�ORUG�5R[WRQ�SR]RUQ �QDVORXFKDO��3DN�Y]DO��]H�VN�tQ� PDSX�-LåQt�$PHULN\�D�UR]SURVW�HO�ML�QD�VWROH�
Ä9��tP� NDåGpPX� MHKR� VORYX��� �HNO� YiåQ��� ÄD� QH]DSRPH�WH� åH� QHPOXYtP�QD]GD�E$K��NG\å�WR�SURKODãXML��0LOXMX�-LåQt�$PHULNX�D�SRGOH�PpKR�Qi]RUX�WR�MH�RG� 'DULHQX� Då� GR� )XHJD� QHMYHONROHS�Mãt�� QHMERKDWãt� D� QHMQiGKHUQ�Mãt� NXV�SRYUFKX�QDãt�SODQHW\��/LGp�ML�GQHV�MHãW� QH]QDMt�D�QHXY�GRPXMt�VL��FR�]�Qt�P$åH�EêW�� 3URMHO MVHP� WRX� ]HPt� N�tåHP� NUiåHP� D� SURåLO� MVHP� GY� ~GREt� VXFKD� Y�NRQþLQiFK�� NGH� MVHP�YiOþLO� SURWL� REFKRGQtN $P�V� RWURN\��$�SUiY� Y� WRP�NUDML�MVHP� VO\ãHO� SRY�VWL� WRKR� GUXKX�� R� QLFKå� VH� ]PL�RYDO� &KDOOHQJHU�� %\O\� WR��SUDYGD�� LQGLiQVNp� ]ND]N\�� DOH� QHQt� SRFK\E� R� WRP�� åH� REVDKRYDO\� Q�MDNp�SUDYGLYp�MiGUR��$�Y$EHF�VL�SDPDWXMWH��PODGê�PXåL��þtP�YtF�R�Wp�REODVWL�YtWH��WtP�VStã� SRFKRStWH�� åH� WDP� MH� YãHFKQR PRåQp�² åH� WDP�QHQt� QLF Y\ORXþHQR��7tP�~]HPtP�YHGH�SRGpO� �HN�Q�NROLN�~]NêFK�VWH]HN��SR�QLFKå�WDPQt�OLGp�FHVWXMt��DOH�YãXGH�NROHP�MH� WPD�WPRXFt��$�]GH��Y�0DWR�*URVVX���5R[WRQ�RSVDO�GRXWQtNHP�NUXK�QDG�þiVWt�PDS\��ÄQHER�Y�WRPWR�NRXW ���NGH�VH�VWêNDMt�W�L�VWiW\�%UD]tOLH��]GH�E\�P� Y$EHF�QLF�QHS�HNYDSLOR��7HQ�Qiã�SURIHVRU�P�O�SUDYGX��NG\å�GQHV�YHþHU��HNO��åH�SUDOHV��NWHUê�VH�SORFKRX�EOtåt�YHOLNRVWL�FHOp�(YURS\��MH�SURWNiQ��HNDPL�R�GpOFH� Q�MDNêFK�S�WDVHGPGHViWL� WLVtF� NLORPHWU$��9\� D� Mi� E\FKRP�PRKOL� EêW� RG�VHEH�Y]GiOHQL� WDN�� MDN�6NRWVNR� MH�Y]GiOHQR�RG�,VWDQEXOX��D�S �HFH�E\FKRP�E\OL�RED�VWiOH�Y�WRPåH�EUD]LOVNpP�SUDOHVH��þORY �N�]DWtP�QHGRNi]DO�YtF�QHå�Y\ãODSDW�WX� D� WDP� S�ãLQNX� QD� RNUDML� WRKR� EOXGLãW����� 8YDåWH�� åH� KODGLQD� �HN\�² WHG\�$PD]RQN\�² Y� ~GREt� GHã"$� VWRXSi� R� GREUêFK� GHVHW� GYDQiFW�PHWU$ D� S$OND�
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SRYRGt� MH� QHS�HNURþLWHOQi� EDåLQD�� 3URþ� E\� Y� WDNRYp� ]HPL� QHPRKOR� EêW� Q�FR�QRYpKR� D� ~åDVQpKR"�$�SURþ�P\�E\FKRP�QHPRKOL� EêW� W�PL� ã"DVWOLYFL�� NWH�t� WR�REMHYt"�$� NURP� WRKR��� GRGDO� D� MHKR� SRGLYQi�� GUVQi� WYi � ]D]i�LOD� SRW�ãHQtP��ÄNDåGê�NLORPHWU� WDP�S�HGVWDYXMH�UL]LNR��QHEH]SHþt��NWHUp�OiNi�VSRUWRYFH��9tWH��Mi�MVHP�MDNR�VWDUê�JROIRYê�PtþHN��åLYRW�]H�P� Xå�GiYQR�RWORXNO�EtOê�QiW�U��7H�P� RVXG�P$åH�SiONRYDW��MDN�FKFH�² åiGQê�~GHU�Xå�QH]DQHFKi�VWRSX��$�UL]LNR�² WR�MH�SUR�VSRUWRYFH�V$O�åLYRWD��PODGê�PXåL��'RGiYi�åLYRWX�]DVH�G$YRG�SUR�WR��DE\�KR�þORY�N�åLO��9ãLFKQL�MVPH�MDNVL�]OHQRãLOL��VWiY DMt�VH�]�QiV�SD�RX�L�D�ãRViFL��PRF� MVPH�VL�]Y\NOL�QD�SRKRGOtþNR��$OH� Mi� WRXåtP�SR�GLYRNêFK�ãLUêFK�]HPtFK��WRXåtP�SR� WRP��KOHGDW�V�SXãNRX�Y�UXFH�Q �FR��FR�VWRMt�]D�KOHGiQt�² D�QDMtW� WR��=NXVLO�MVHP�WR�V�YiONRX�D�V�GRVWLK\�D�V�OHWRXQ\��7R�YãHFKQR�Xå�]QiP��DO H�]GH�VH�VNêWi� VHQ]DFH�]EUXVX�QRYi�� ORYLW�QHVWY$UQi�]Yt�DWD�� MDNi�þORY�N�]Qi� MHQRP�]H�VQ$��NG\å�ãHO�VSiW�V�SOQêP�åDOXGNHP�W�åNêFK�MtGHO���
/RUG�5R[WRQ�VH�S�L�Wp�S�HGVWDY� ]iOLEQ� ]XELO�
6QDG�MVHP�SRSLVX�VYp�QRYp�]QiPRVWL�Y �QRYDO�S�tOLã�PQRKR�þDVX��DOH�P\VOtP��åH�WR�QHQt�QD�ãNRGX��5R[WRQ�S �HFH�EXGH�PêP�GUXKHP�SR� �DGX�P�VtF$��D�WDN�MVHP�VH�VQDåLO�StVHPQ� ]DFK\WLW�SUYQt�GRMHP��NWHUêP�QD�P� ]DS$VRELO�WHQWR�]YOiãWQt�þORY�N��MHKR�RVRELWi�UþHQt�D�VYpUi]Qp�Qi]RU\��%\O�E\FK�V�QtP�UiG�MHãW � SRVHG�O��DOH�QDNRQHF�YH�PQ� ]YtW�]LO� VP\VO�SUR�SRYLQQRVW��PXVHO� MVHP�S �HFH�KOiVLW� UH�GDNFL��MDN�WHQ�YHþHU�GRSDGO��.G\å�MVHP�RGFKi]HO��VHG �O�ORUG�5R[WRQ�Y�N�HVOH��S�L�U$åRYpP�VYLWX�OXVWU$ D�ODPS�ROHMRYDO�]iPHN�VYp�]DPLORYDQp�IOLQW\�D�]iOLEQ � VH�SRFKHFKWiYDO� S�L� SRP\ãOHQt� QD� GREURGUXåVWYt�� NWHUi� QiP� N\QRX�� %\OR� PL�QDSURVWR�MDVQp��þHNDMt�OL�QiV�QHEH]SHþHQVWYt��Y�FHOp�$QJOLL�E\FK�QHQDãHO�OHSãtKR�GUXKD��PXåH�FKODGQRNUHYQ�MãtKR�D�VUGQDW�MãtKR�
5XãQp�D�QDNRQHF�QiGKHUQp�XGiORVWL�GQH�PQH�KRG Q� Y\þHUSDO\��DOH�QLFPpQ� MVHP�VHG�O� VH� VYêP� ãpIUHGDNWRUHP�0F$UGOHP� KOXERNR� GR� QRFL� D� OtþLO� PX� VLWXDFL��0F$UGOH�SRYDåRYDO�Y�F�]D�WDN�G$OHåLWRX��åH�ML�QD]tW�t�S�HGORåLO�QHMY\ããt�LQVWDQFL��%HDXPRQWRYL�� 9HGHQt� OLVWX� UR]KRGOR�� DE\FK� ]� FHVW\� SRGiYDO� UHGDNFL� R� VYêFK�GREURGUXåVWYtFK� ]SUiY\� FR� QHM~SOQ�Mãt� YH� IRUP� GRSLV$ 0F$UGOHRYL�� 3URWRåH�MVPH�MHãW� QH]QDOL�SRGPtQN\��NWHUp�VL�VQDG�SRORåt�SURIHVRU�&KDOOHQJHU��Då�QiP�Gi�LQVWUXNFH�SUR�FHVWX�GR�QH]QiPD��PXVHOL�MVPH�SRþtWDW�VH�GY �PD�HYHQWXDOLWDPL��EX� EXGH�*D]HWWD Pp�GRSLV\�UHGLJRYDW�D�XYH�HM�RYDW�SRVWXSQ� WDN��MDN�EXGRX�GRFKi]HW�� QHERMH� EXGH� XNOiGDW�� D� RWLVNQH� MH� Då� SR�PpP� QiYUD WX�� 5R]KRGQXWt�MVPH� PXVHOL� S�HQHFKDW� SURIHVRUX� &KDOOHQJHURYL�� =DYRODOL� MVPH� KR� WHG\�WHOHIRQHP�� DOH� PtVWR� DE\� QiP� GDO� NRQNUpWQt� RGSRY ���� SURIHVRU� QiP� XãW�G�LO�K�tPDYp�Ni]iQt�R�QHSUDYRVWHFK�WLVNX��=DNRQþLO�WR�SR]QiPNRX��-HVWOLåH�PX�GiPH�Y�G�W��NWHURX�ORGt�SRSOXMHPH��XG�Ot�QiP�W�VQ� S�HG�Y\SOXWtP�SRN\Q\�² SRNXG�
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Ä1H�� G�NXML��� �tNi� &KDOOHQJHU�� Ä1HSRFL"XML� SUDåiGQRX� WRXKX� YVWRXSLW� QD� OR���&KFL�YiP��tFL�MHQ�Q�NROLN�PiOR�VORY�² D�PRKX�MH�SRY�G�W�VWHMQ� GRE�H�]GH��NGH�VH� SUiY� QDFKi]tPH�� 3URVtP�� DE\VWH� VL� QHP\VOHOL�� åH� YiP� MVHP� MDNêPNROLY�]S$VREHP� ]DYi]iQ� ]D� WR�� åH� SRGQLNiWH� WXWR� FHVWX�� �tNiP� YiP� MDVQ� D�VUR]XPLWHOQ���åH� MH�PL�YDãH�YêSUDYD�QDSURVWR�OKRVWHMQi��'RPQtYi�OL�VH�Q�NGR��åH� YiP� MVHP� YG�þQê�� SXV"WH� WHQ� QiSDG� ]� KODY\�� 2� åiGQp� RVREQt� YG�þQRVWL�QHP$åH� EêW� Y$EHF� �Hþ�� 3UDYGD� MH� SUDYGD�² D� QLF� QD� Qt� QHP$åH� ]P�QLW� YDãH�
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=tWUD�PL]tPH�Y�QH]QiPX
ýWHQi�H�� NWHUêP� VH� WRWR� Y\SUiY�Qt� VQDG� GRVWDQH� GR� UXN\�� QHPtQtP� QXGLW�SRSLVHP�S�HS\FKRYp�FHVW\�ORGt�)UDQFLVFD DQL�QHEXGX�OtþLW�WêGHQQt�SRE\W�Y�EUD �]LOVNpP�%HOpPX��DþNROLY�QD�GUXKp�VWUDQ� ]DVH�QHPRKX�QHSRG�NRYDW�WDPQt�ILUP�3HUHLUD� GD� 3LQWD�� NWHUi� QiP� SRPRKOD� VHKQDW� YêVWURM� SUR� GDOãt� FHVWX�� 9HOPL�]NUiWND� YH]PX� L� SRSLV� QDãt� SODYE\� SURWL� SURXGX�$PD]RQN\�� 3DUQtN�� MHQå� QiV�YH]O�SRPDORX��KQ�GDYRX�YRGRX�YHOHWRNX��E\O�MHQ�R�PiOR�PHQãt�QHå�OR ���NWHUi�QiV�S�HSUDYLOD�S�HV�RFHiQ��1DNRQHF�MVPH�SURSOXO L�~åLQRX�X�RVDG\�ÏELGRV�D�SRWp�MVPH� VSXVWLOL� NRWY\� Y� S�tVWDYX� P�VWD� 0DQDXV�� 3�HG� QXWQRVWt� XE\WRYDW� VH� Y�QHYiEQpP� PtVWQtP� KRWHOX� QiV� ]DFKUiQLO� SDQ� 6KRUWPDQ�� ]iVWXSFH� %ULWVNR �EUD]LOVNp�REFKRGQt� VSROHþQRVWL��1D� MHKR�SRKRVWLQ QpP�VWDWNX� MVPH�VWUiYLOL�þDV��MHQå QiV�G�OLO�RGH�GQH��NG\� MVPH�VP�OL�RWHY�tW�REiONX�V� LQVWUXNFHPL�SURIHVRUD�&KDOOHQJHUD��1Hå�GRVS�ML�N�S�HNYDSLYêP�XGiORVWHP�]PtQ�QpKR�GQH�� UiG�E\FK�þWHQi�H�VH]QiPLO�EOtåH� MDN�VH�VYêPL�GUXK\�� WDN�V�GDOãtPL�OLGPL��NWHUp�MVPH�SUR�QDãL�YêSUDYX�]tVNDOL�Y�-LåQt�$PHULFH��%XGX�POXYLW�]FHOD�RWHY �HQ���D�UR]KRGQXWt�R�WRP��FR�]�WRKR�EXGH�XYH�HMQ�QR��S�HQHFKiYiP�9iP��SDQH�ãpIUHGDNWRUH��MHKRå�UXNDPD�Pi�]SUiYD�PXVt�SURMtW��QHå�VH�GRVWDQH�QD�YH �HMQRVW�
9�GHFNp� NYDOLW\� SURIHVRUD� 6XPPHUOHHD� MVRX� S �tOLã� ]QiPp�� QHå� DE\FK� MH� ]GH�PXVHO� ]QRYD�Y\SRþtWiYDW��3UR�GUVQRX�YêSUDYX�� MDNR� MH� QDãH�� MH� Y\EDYHQ� OpSH��QHå�E\�þORY�N�XVRXGLO�QD�SUYQt�SRKOHG��-HKR�Y\VRNi��ãODFKRYLWi�SRVWDYD�QHYt��FR�MH� ~QDYD�� D� åiGQi� ]P�QD� SURVW�HGt� QHP�Qt� QLF� QD� MHKR� FKRYiQt�� MH� QHP�QQp�PiORPOXYQê�� ]SROD� VDUNDVWLFNê� D� þDVWR� ~SOQ� OKRVWHMQê� Y$þL� VYêP� GUXK$P��$þNROLY�PX�WiKQH�QD�ãHVWDãHGHViWê�URN��QLNG\�MVHP�KR�QHVO\ãHO�SURMHYLW�QHOLERVW�QDG� VWUiGiQtP� þL� QiPDKRX�� MHå� E\O\� REþDV� QDãtP� ~G�OHP�� =SRþiWNX� MVHP�SRYDåRYDO� MHKR� ~þDVW� QD� QDãt� YêSUDY� ]D� S�tW�å�� DOH� ² DE\FK� GDO� SU$FKRG�SUDYG�² MVHP�Q\Qt�S�HVY�GþHQ��åH�MHKR�RGROQRVW�D�Y\WUYDORVW�QHMVRX�PHQãt�QHå�PRMH��3RNXG�MGH�R�OHWRUX��MH�SURI��6XPPHUOHH�Mt]OLYê�D�VNHSWLFNê��2G�VDPRWQpKR�]DþiWNX�VH�QLNG\�QHWDMLO�S�HVY�GþHQtP��åH�SURIHVRU�*KDOOHQJHU� MH�VWRSURFHQWQt�ãHMGt� D�åH P\�YãLFKQL�MVPH�VH�QHFKDOL�Y\YpVW�DSUtOHP��9�-LåQt�$PHULFH� åH QiV�QHþHNi�QLF�QHå�YHONp�]NODPiQt�² D�SR�QiYUDWX�GR�$QJOLH�QLF�QHå�VWHMQ� YHONê�SRVP�FK�� 7�PLWR� Qi]RU\� QiV� þDVWRYDO� FHORX� FHVWX� ]H� 6RXWKDPSWRQX� Då� GR�0DQDXVX�� D� ]G$UD]�RYDO� WD�SRQXUi�SURURFWYt�GLYRNêPL�SRãNOHEN\� VYp�KXEHQp�WYi�H�D�SRW�iViQtP��tGNp�NR]t�EUDG\��MHå�]GREt�MHKR�WYi ���9�GRE���NWHUi�XSO\QXOD�RG�S�LVWiQt�Y�0DQDXVX��QDãHO�SURIHVRU�6XPPHUOHH�þiVWHþQRX�~W �FKX�Y�NUiVH�D�ERKDWVWYt� ]GHMãt� ]Yt�HQ\�� ]HMPpQD� SRNXG� MGH� R� þOHQRYFH� D� R� SW DFWYR�� SURWRåH�SURI��6XPPHUOHH� MH�Y�G� YVNXWNX�RGGiQ� W�OHP� L�GXãt��'Q\� WUiYt�Y� OHVtFK��NGH�
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SREtKi�V�SXãNRX�D�Vt"NRX�QD�PRWêO\��YHþHU\�WUiYt�NRQ]HUYRYiQtP�þHWQêFK�VYêFK�~ORYN$��0i�RYãHP�WDNp�VYp�]YOiãWQ$VWN\���Y$EHF�QHGEi�QD�VY$M�]HYQ�MãHN�DQL�QD�RVREQt� K\JLHQX�� MH� QDGPtUX� UR]WUåLWê� D� MH� RWURNHP� NX �iFNp� YiãQ��� %H]� VYp�NUiWNp� EU\HUN\� QHGi�� MDN� VH� �tNi�� DQL� UiQX�� =DPODGD� VH� ]~þDVWQLO� þHWQêFK�Y�GHFNêFK�YêSUDY��E\O�V�5REHUWVRQHP�QD�3DSXiQVNêFK�RVWUR YHFK���D�WiERU�DQL�NiQRH�SUR�Q�KR�QHMVRX�QRYLQND��/RUG�-RKQ�5R[WRQ�D�SURIHVRU�6XPPHUOHH�PDMt�Q�NROLN�VSROHþQêFK�YODVWQRVWt��DOH�Y�Q�NROLND�RKOHGHFK�]DVH�S�HGVWDYXMt�S�tNUp�SURWLNODG\��5R[WRQ�MH�R�GYDFHW�OHW�PODGãt��DOH�S �LSRPtQi�SURIHVRUD�KXEHQRVWt�D�ãODFKRYLWRVWt�� 3RNXG� MGH� R� MHKR� Y]H] �HQt�� SRSVDO� MVHP�5R[WRQD�² QHNODPH�OL�PQH�SDP�"�² Y�Wp�þiVWL�UXNRSLVX��NWHURX�MVHP�]DQHFKDO�Y�/RQ GêQ���/RUG�-RKQ�MH� PLPR�iGQ� GEDOê� VYpKR� ]HYQ�MãNX� D� FKRYiQt�� MH� SRYåG\� SHþOLY� RG�Qê� YREOHN�]�EtOpKR�FYLOLQNX��FKRGt�REXWê�Y�KQ�Gp�ERW\�V�Y\VRNêPL�KROtQNDPL��NWHUp�FKUiQt� SURWL�PRVN\W$P�� D� KROt� VH� QHMPpQ� MHGQRX� GHQQ��� -DNR� Y�WãLQD� ÄPXå$þLQX��PRF�WRKR�QHQDPOXYt��ýDVWR�VH�]DGXPi��DOH�MH�OL�QD�Q�FR�Wi]iQ��RGSRYtGi�KELW� D�RFKRWQ� VH�WDNp�~þDVWQt�NRQYHU]DFH��0OXYt�VYpUi]QêP��]SROD�KXPRUQêP�]S$VREHP��-HKR�]QDORVW�VY�WD�² D�WR�RE]YOiãW� -LåQt�$PHULN\�² MH�RKURPXMtFt��-H�SURGFKQXW�G$Y�URX�Y�NODGQê�YêVOHGHN�QDãt�FHVW\�D�Y�WRP�VYpP�S �HVY�GþHQt�VH�QHGi� ]YLNODW� åiGQêPL� Mt]OLYRVWPL� SURIHVRUD� 6XPPHUOHHD��0OXYt� FHONHP� WLãH� D�FKRYi� VH� PtUQ��� DOH� ]D� MHKR� PåRXUDMtFtPD� PRGUêPD� RþLPD� þtKi� VFKRSQRVW�EXUiFHMtFtKR� KQ�YX� D� QHVPL�LWHOQpKR�RGKRGOiQt� ² WtP�QHEH]SHþQ�Mãt�� åH� MVRX�GUåHQ\�QD�X]G���2�VYêFK�YODVWQtFK�SRGQLFtFK�Y�-LåQt�$PHULFH�QiP�SRY �G�O�MHQ�PiOR��D�E\O�MVHP�SURWR�RKURPHQ�Y]UXãHQtP��NWHUp�MHKR�S �tWRPQRVW�Y\YRODOD�PH]L�SR�tþQtPL�NPHQ\�,QGLiQ$��9]KOtåHOL� N� Q�PX� MDNR� NH� VYp� ]iãWLW��� MDNR� NH� VYpPX� RFKUiQFL�� �tNDOL� PX�QiþHOQtN�5XGê�YODV�² QH�SURWR��åH�E\�YH�VNXWHþQRVWL�E\O�]U]DYê��DOH�SURWR��åH�GRPiFt� OLGp� MVRX� YHVP�V� þHUQRYODVt�� D� NGR� QHPi� þHUQRX� þXS �LQX�� MH� SUR� Q�UXGRYODVê��1iþHOQtN�5XGê�YODV�VH� VYpKR�þDVX�SUR�Q� VWDO�OHJHQGiUQt�SRVWDYRX��DOH� L� VWURKi� VNXWHþQRVW�� SRNXG� MVHP� VH� R� Qt� GR]Y �G�O�� E\OD� VDPD� R� VRE� GRVW�~åDVQi�9ãHFKQR�WHQNUiW��S�HG�Q�NROLND�OHW\��]DþDOR�WtP��åH�VH�ORUG�-RKQ�5R[WRQ�GRVWDO�GR�Ä]HP� QLNRKR���QD�~]HPt�� MHå� OHåt�PH]L�QHGRNRQ DOH�Y\W\þHQêPL�KUDQLFHPL�VWiW$ 3HUX��%UD]tOLH�D�.ROXPELH��9�WpWR�YHONp�REODVWL�URVWH�GLYRNê�NDXþXNRYQtN��MHQå� VH�² SRGREQ� MDNR� Y� .RQJX� ² VWDO� SUR� GRPiFt� RE\YDWHOVWYR� NOHWERX��NWHURX�O]H�S�LURYQDW�MHQ�N�MHMLFK�KUR]Qp��QXFHQp�URERW � Y�Q�NGHMãtFK�VW�tEUQêFK�GROHFK� GDULHQVNêFK� ]D� ãSDQ�OVNp� RNXSDFH�� =HPL�� R� NWHUp� POXYtPH�� WHQNUiW�RYOiGDOD� KUVWND� ]ORW�LOêFK� PtãHQ�F$�� 'DUHEiFL� ]tVNDOL� QD� VYRX� VWUDQX� þiVW�,QGLiQ$��R]EURMLOL�W\WR�VYp�VWRXSHQFH�D�]E\WHN�GRPiFtKR�RE\YDWHOVWYD�]RWURþLOL��1HOLGVNêP� WHURUHP�D�QHMNUXW�MãtP�PXþHQtP�QXWLOL�EH]EUDQQp� OLGL��DE\�VNOt]HOL�NDXþXN�� FHQQRX� VXURYLQX�� NWHURX� KU$]RYOiGFL� SDN� SRVtODOL� �tþQt� FHVWRX� GR�%�OpPX�� /RUG� -RKQ� 5R[WRQ� VH� VQDåLO� SR� GREUpP� D� S �tPOXYRX� ]PtUQLW� RVXG�XERKêFK� RE�Wt�� 2WURNi�L� PX� RGSRYtGDOL� MHQ� XUiåNDPL� D� KUR]EDPL�� 1DNRQHF�5R[WRQ�Y\SRY�G�O� Y$GFL�RWURNi�$��3HGUX�/RSH]RYL��RWHY�HQRX�YiONX��6HVWDYLO�ERMRYê�RGGtO�]�XSUFKOêFK�RWURN$��NWHUp�Y\]EURMLO��D�V�QLPL�SRWtUDO�RWURNi �H��
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1HQt� GLYX�� åH� QD]U]Oê� PXå� V� XKOD]HQêP� KODVHP� D� V� QHQXFHQêP�� S �LUR]HQêP�FKRYiQtP� E\O� QD� E�H]tFK� MLKRDPHULFNpKR� YHOHWRNX� VW �HGHP� PLPR�iGQp�SR]RUQRVWL��9]WDK�PtVWQtFK�OLGt�N�ORUGX�5R[WRQRYL�E\O�RYãHP�GYRMDNê��YG �þQRVW�GRPRURGF$ E\OD� YHOLNi� ² QH� PHQãt� YãDN� E\OD� QHQiYLVW� W�FK�� NWH�t� FKW�OL�GRPRURGFH�Y\NR�LV"RYDW��7DN�þL�RQDN��Q�NGHMãtPX�SRE\WX�Y�WRPWR�NUDML�YG�þt�5R[WRQ� ]D� YHONRX� Y\PRåHQRVW�� POXYt� SO\QQ � Qi�HþtP�� NWHUêP� VH� þORY�N�GRPOXYt� SR� FHOp�%UD]tOLL�� -H� WR� VP�V� MHGQp� W�HWLQ\�SRUWXJDOãWLQ\� D� GYRX� W�HWLQ�LQGLiQãWLQ\�D�QD]êYi�VH�OLQJRD�JHUDO�
-DN� MVHP� Xå� �HNO�� ORUG� -RKQ� 5R[WRQ� E\O� GR� -LåQt� $PHULN\� QHS �tþHWQ�]DPLORYDQê��1HPRKO�POXYLW�R�WpWR�YHONp�]HPL��DQLå�VH�UR]RKQLO��D�MHKR�QDGãHQt�E\OR� QDNDåOLYp�� ,� NG\å� MVHP� R� WRPWR� VXENRQWLQHQWX� GRKURPDG\� QLF� QHY�G�O��GRNi]DO�5R[WRQ�]DXMPRXW�PRX�]Y�GDYRVW��.på�E\FK�GRNi]DO�]DFK\WLW�]GH�VWU �KXMtFt� QiGKHUX� MHKR� YêNODG$�� WX� ]YOiãWQt� VP�V� S�HVQp� ]QDORVWL� D� GXFKDSOQp�REUD]RWYRUQRVWL�� MHå� VORY$P� GRGiYDOD� IDVFLQXMtFt� ~FKYDWQRVWL�� .G\å� 5R[WRQPOXYLO�� PL]HO� GRNRQFH� L� ]� WYi �H� SURIHVRUD� 6XPPHUOHHD� F\QLFNê� D� VNHSWLFNê�~VP�Y��/RUG� -RKQ� QiP� OtþLO� G�MLQ\�YHOHWRNX�� MHQå�E\O� WDN� U\FKOH� SUR]NRXPiQ��QHER" Q�NWH�t� ]� SUYêFK� GRE\YDWHO$ ]HP� SHUXiQVNp� VNXWHþQ� SR� $PD]RQFH�SURSOXOL� FHORX� -LåQt�$PHULNRX��� D�S �HFH�]$VWDO�GR�GQHãQtKR�GQH� WDN�QH]QiPê��SRNXG�MGH�R�YãHFKQR��FR�OHåt�]D�MHKR�Y �þQ� P��DYêPL�E�HK\�
Ä&R�MH�WDP"���tNiYDO�Y]UXãHQ� ORUG�5R[WRQ�D�XND]RYDO�N�VHYHUX��Ä/HV\��EDåLQ\�D�QHSURQLNQXWHOQi� GåXQJOH�� .GR� Yt�� FR� VNUêYDMt"� $� WDP�� N� MLKX"� 'LYRþLQD�EDåLQDWêFK� KYR]G$�� NDP� E�ORFK� QLNG\� QHSURQLNO�� 1H]QiPR� GRUiåt� QD� QiV� ]H�YãHFK� VWUDQ�� &R� YtPH� R� WRP�� FR� MH� ]D� ~]NêPL� SUXK\� YRGQtFK� FHVW"� 3URþ� E\�&KDOOHQJHU� QHPRKO� PtW� QDNRQHF� SUDYGX"�� 3R� WDNRYpP� S �tPpP� Y\]QiQt�Y]GRURYLWp� YtU\� VH� QD� WYi� SURIHVRUD� 6XPPHUOHHD� YUDFtYDO� YêUD]� ]DWYU]HOpKR�SRVP�FKX��$�6XPPHUOHH�]DKDOHQê�GêPHP�VYp�EU\HUN\�MHQRP�SRW �iVDO�Mt]OLYRX�KODYRX�� D�POþHQtP� MDNR� E\� QD]QDþRYDO�� åH�5R[WR �Q$Y� Qi]RU� QHVWRMt� Y$EHF� ]D�RGSRY���7ROLN� MVHP� FKW�O� ]DWtP� �tFL� R� VYêFK� GYRX� EtOêFK� GUX]tFK�� 9� SU$E�KX� WRKRWR�Y\SUiY�Qt� Y\MGRX� MLVW� QDMHYR� MHãW� GDOãt� U\V\� MHMLFK� �D� ]DMLVWp� L� Pp� YODVWQt��SRYDK\�D�KUDQLFH�VFKRSQRVWt�QiV� W�t��$OH�]DWtP�MVPH�FHVWRX�]tVNDOL�Xå�Q�NROLN�SRPRFQtN$��NWH�t�VQDG�VHKUDMt�QHPDORX�~ORKX�Y�WRP��FR�QiV�þHNi��3UYQt�]�QLFK�MH�REURYVNê� þHUQRFK� MPpQHP�=DPER�� -H� WR� þHUQê� KHUNXOHV�� VLOQê� MDNR�N $� D� DVL�
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VWHMQ� LQWHOLJHQWQt�� 3�LMDOL� MVPH� KR� GR QDãLFK� VOXåHE� QD� ]iNODG� GRSRUXþHQt�SDURSODYHEQt�VSROHþQRVWL��QD�MHMtFKå�ORGtFK�VH�QDXþLO�OiPDW�DQJOLþWLQX�5RYQ�å�Y�%HOpPX�MVPH�Y]DOL�GR�VOXåHE�*RPH]H�D�0DQXHOD�� GYD�PtãHQFH��NWH�t�SUiY� S�LSOXOL� ]� KRUQtKR� WRNX� $PD]RQN\� V� QiNODGHP� VDQWDORYpKR� G �HYD��&KODStFL� P�OL� WPDYRX� SOH"�� E\OL� YRXVDWt� D� GLYRFt�� E\OL� U\FKOt� D� PUãWQt� MDNR�SDQWH�L��/RUG�-RKQ�MH�S�LEUDO�KODYQ� SURWR��åH�RED�VWUiYLOL�åLYRW�S�L�KRUQtP�WRNX�$PD]RQN\��WHG\�Y�~]HPt��NWHUp�MVPH�FKW�OL�SUR]NRXPDW��-HGHQ�]�QLFK�² *RPH]�² P�O�SUR�QiV�MHãW� GDOãt�YêKRGX��POXYLO�YêERUQ� DQJOLFN\��*RPH]�D�0DQXHO�E\OL�RFKRWQL�]D�P�VtþQt�SODW�SDWQiFWL�GRODU$ VWDUDW�VH�R�QiV�W�L��YD�LW�L�YHVORYDW�D�Y$EHF� S�LVStYDW� SRGOH� SRW�HE\� YãHPL� ]S$VRE\� NH� ]GDUX� QDãt� YêSUDY\��.URP�WpWR�GYRMLFH� MVPH�QDMDOL� W�L�EROLYLMVNp�,QGLiQ\�NPHQH�0RGåR�� MHQå� MH�]H�YãHFK�NPHQ$ Y�SRYRGt�$PD]RQN\�QHMGRYHGQ�Mãt�� SRNXG� MGH�R� U\ERORY�D�R� VWDYEX�D�RSUDY\� þOXQ$�� 1iþHOQtNRYL� Wp� WURMLFH� MVPH� �tNDOL�0RGåR�² SRGOH� MPpQD� MHKR�NPHQH�² RVWDWQt� VO\ãHOL� QD� MPpQD� -RVp� D� )HUQDQGR�� 7�L� E�ORãL�� GYD�PtãHQFL��MHGHQ� þHUQRFK� D� W�L� ,QGLiQL� WHG\� WYR�LOL� RVD]HQVWYR� PDOp� YêSUDY\�� NWHUi� Y�0DQDXVX�þHNDOD�QD�LQVWUXNFH�N�FHV W� ]D�MHGLQHþQêP�FtOHP�
3R�QXGQpP�WêGQX�NRQHþQ� QDGHãHO�GHQ��QDGHãOD�KRGLQD��3�HGVWDYWH�VL��SURVtP��VWLQQê�REêYDFt�SRNRM����QD�VWDWNX�6DQWD�,JQDFLR��W �L�NLORPHWU\�GR�YQLWUR]HPt�RG�P�VWD�0DQDXVX��.RONROHP�åKQH�åOXWp��MDNRE\�PRVD]Qp�VOXQFH�RVOQLYêP�MDVHP��VWtQ\� SDOHP� MVRX� þHUQp� D� RVW�H� RKUDQLþHQp� MDNR� VWURP\� VDPRWQp�� 9]GXFK� MH�VWRMDWê�� SOQê� Y�þQpKR� NRQFHUWX� KP\]X�� WURSLFNpKR� WR� VERUX�R� UR]VDKX�PQRKD�RNWiY��RG�KOXERNpKR�E]XþHQt�YþHO�Då�SR�RVWUê�StVNRW�PRVN\W $��=D�YHUDQGRX�MH�PêWLQND�� ]P�Q�Qi� Y� ]DKUDGX�� REHKQDQi� NDNWXVRYêP� SORWHP� D� ]GREHQi�VNXSLQDPL�NYHWRXFtFK�NH�$��.ROHP�VH�SURKiQ�Mt� YHOFt�PRG�t�PRWêOL� D�PDOLQFt�NROLE�tFL��VUãtFt�EDUHYQêPL�MLVNUDPL��VH�Y]QiãHMt�D�PtKDMt�QDG�NY �W\��$�XYQLW� Y�SRNRML�VHGtPH�NROHP�UiNRVRYpKR�VWROX��QD�Q �På�OHåt�]DSHþHW�Qi�REiOND��0tVWR�DGUHV\� KOiVDO� NRVWUEDWê� UXNRSLV� SURIHVRUD� &KDOO HQJHUD�� Ä,QVWUXNFH� SUR� ORUGD�-RKQD�5R[WRQD�DMHKR�VSROHþQtN\��%XGLå�RWHY�HQR�Y�0DQDXVX�GQH�����þHUYHQFH�YH�������KRGLQ��
/RUG�5R[WRQ�SRORåLO�VYp�KRGLQN\�S �HG�VHEH�QD�VW$O�Ä0iPH�MHãW� VHGP�PLQXW����HNO��Ä1iã�GREURGLQHF�VL�SRWUSt�QD�S �HVQRVW��3URIHVRU�6XPPHUOHH�VH�VåtUDY� XVPiO��NG\å�Y\]iEORX�UXNRX�ViKO�SR�REiOFH��Ä-DNê�E\�Y�WRP�PRKO�EêW�UR]GtO��NG\E\FKRP�SViQL�RWHY �HOL�WH���D�QH�Då�]D�VHGP�PLQXW"�� �HNO�� Ä9åG\" W\� NHMNOH� V� GDWHP� D� V� KRGLQRX� MVRX� SRXKRX� VRXþiVWt�QHVP\VO$ D�ãDUODWiQVWYt��NWHUp�SLVDWHOL�Y\QHVO\�MHKR�]DVORXåHQ� ãSDWQRX�SRY�VW���Ä5DG�ML�MHãW� SRVHþNHMPH��� �HNO�ORUG�-RKQ��Ä0XVtPH�S�HFH�]DFKRYiYDW�SUDYLGOD�KU\��.RQHFNRQF$ MH�WR�MHKR�SRVYtFHQt��D�PXVtPH�X]QDW��åH�MVPH�]GH�MHQ�GtN�MHKR�RFKRW��� %\OR� E\� RG� QiV� KDQHEQp�� NG\E\FKRP� QHVSOQLOL� MHKR� LQVWU XNFH� Då� GR�



��

SXQWtNX���Ä7R�MH�PL�]QDPHQLWê�SRGQLN���]YRODO�SURIHVRU�6XPPHUOHH�WUSFH��Ä8å�Y�/RQGêQ� PL�WD�YêSUDYD�S�LSDGDOD�SRWUKOi��DOH�PXVtP� �tFW��åH�VH�PQ� ]Gi�þtP�GiO� WtP� QHVP\VOQ�Mãt�� &R� Y� Wp� REiOFH� MH�� WR� QHYtP� ² DOH� QHQt�OL� Y� Qt� Q�FR�]DWUDFHQ� S�HVQpKR��PiP�VWR�FKXWt�VHGQRXW�QD�SUYQt� OR���NWHUi� MHGH�RGVXG�GR�%�OpPX�� D� WDP� FK\WLW� SDUQtN� %ROLYLD� .G\å�VH� WR�YH]PH�NROHP�D�NROHP��PiP�S �HFH�G$OHåLW�Mãt�SUiFL�QHå�E�KDW�SR�VY�W� D�Y\YUDFHW� WYU]HQt� Q�MDNpKR� EOi]QD�� $� WH��� 5R[WRQH�� W�FK� VHGP�PLQXW� MLVW� Xå�XSO\QXOR��Ä8SO\QXOR����HNO�ORUG�-RKQ��Ä0$åHWH�StVNQRXW�YêNRS���9]DO�REiONX�D�UR]�t]O�ML�NDSHVQtP�QRåHP��=�REiON\�Y\WiKO�VORåHQê�DUFK�SDStUX��2SDWUQ� KR�UR]HY�HO�D�UR]SURVW�HO�QD�VWROH��%\O�WR�QHSRSVDQê�OLVW��2EUiWLO�KR��%\O�QHSRSVDQê� L� QD� GUXKp� VWUDQ��� 'tYDOL� MVPH� VH� ]PDWHQ� MHGHQ� QD� GUXKpKR�� 'R�QDãHKR�RKURPHQpKR�POþHQt�]D�LþHO�YêVP�ãQê�VPtFK�SURIHVRUD�6XPPHUOHHD�Ä-H� WR� YH�HMQp� GR]QiQt��� N�LþHO�� Ä&R� E\VWH� MHãW� FKW�OL"� 7HQ� þORY�N� VH� ViP�S�L]QDO�� åH� MH� ãHMGt���1iP�Xå�QH]EêYi�QHå�YUiWLW� VH�GRP$ D�Y\KOiVLW�KR SRGOH�SUDYG\�]D�SRGYRGQtND��ÄäH� E\� QHYLGLWHOQê� LQNRXVW"�� QDKRGLO� MVHP�� Ä1HP\VOtP��� �HNO� ORUG� 5R[WRQ� D�SRGUåHO� SDStU� SURWL� VY�WOX�� ��1LNROLY�� FKODSþH�D�P$M�NDPDUiGH�� QHRGGiYHMWH� VH�LOX]tP�� 5XþtP� ]D� WR�� åH� QD� WRPWR� SDStUX� QHE\OR� QLNG\� QLF� QDSViQR��� Ä6PtP�YVWRXSLW"�� ]DGXQ�O� KODV� ]YHQþt�� 6WtQ� ãLURNp� SRVWDY\� VH� YNUDGO� GR� VY �WOD��S�LFKi]HMtFtKR� GYH�PL�� $� WHQ� KODV�� 7D� REOXGQi� ãt�H� UDPHQ�� 9\MHNOL� MVPH�S�HNYDSHQtP�D�Y\VNRþLOL��1D�YHUDQG� VWiO�&KDOOHQJHU��QD�KODY� NXODWê�FKODSHFNê�VODPiN�V�SHVWURX�VWXKRX��QD�QRKiFK�WHQLVN\�² &KDOOHQJHU��V�UXNDPD�Y�NDSViFK�VDND�� YVWRXSLO� QD� SUiK� VYêP� FKDUDNWHULVWLFNêP� NURNHP� WDQHþQtKR�PLVWUD�� =D �NORQLO�KODYX�D�WDN�WX�VWiO�Y�]ODWp�]i �L�VOXQHþQtKR�VY�WOD��Y�FHOp�VYp�YêãL��NRPSOHW��YþHWQ� S�HS\ãQpKR�DV\UVNpKR�SOQRYRXVX��QiIXND�NDåGêP�F RXOHP��D�SiQRYLW� VH�QD�QiV�GtYDO�S�LY�HQêPL�YtþN\��Ä/LWXML��� �HNO� D� Y\WiKO� KRGLQN\�� ÄåH�PiP�Q�NROLN�PLQXW� ]SRåG�Qt��.G\å� MVHP�YiP�GDO�WX�REiONX��QHP�O�MVHP�QDSOiQRYiQR��DE\VWH�ML�RWHY �HOL��QHER" E\OR�PêP�SHYQêP� ~P\VOHP�� GRVWDYLW� VH� VHP� S �HG� XYHGHQRX� KRGLQX�� 9LQX� ]D� QHPLOp�]GUåHQt�O]H�UR]G�OLW�PH]L�SLWRPpKR�ORGLYRGD�D�GRW�UQRX�StVHþQRX�P�OþLQX��0p�SURGOHQt�DVL�ERKXåHO�]DYGDOR�SURIHVRUX�6XPPHUOHHRYL�SRGQ �W�NH�NOHQt��
Ä1HFKFL�]DPOþHW��SDQH�SURIHVRUH��� �HNO�ORUG�-RKQ�KODVHP�SRQ�NXG�RGP��HQêP��ÄåH�Yiã�S�tFKRG�QiP�S�LQHVO�]QDþQRX�~OHYX��SURWRåH�VH�QiP�Xå�]GiOR��åH�QDãH�YêSUDYD�Y]DOD�S�HGþDVQê�NRQHF��$OH�SR�iG� MHãW� QHFKiSX��SURþ� MVWH� VL�SRþtQDO�]S$VREHP�WDN�PLPR�iGQêP��0tVWR� RGSRY�GL� SURIHVRU�&KDOOHQJHU�YVWRXSLO�GR�SRNRMH��SRW �iVO� UXNRX�PQ� D�ORUGX� -RKQRYL�� XNORQLO� VH� V� RNi]DORX� ãNUREHQRVWt� SURIHVRUX� 6XPPHUOHHRYL� D�XVHGO�GR�SURXW�QpKR�N�HVOD��NWHUp�VH�SRG�MHKR�WtKRX�SURKQXOR�D�]DYU]DOR�



��

Ä-H�SUR�YDãL�FHVWX�YãHFKQR�S�LSUDYHQR"��RWi]DO�VH��Ä0$åHPH�]tWUD�Y\UD]LW��Ä9� WRP� S�tSDG� WDN� XþLQtWH�� 1\Qt�� NG\å� VH� YiP� GRVWDOR� QHGRFHQLWHOQpKR�GREURGLQt�PpKR�RVREQtKR�YHGHQt��QHEXGHWH�SRW �HERYDW�DQL�PDSX��DQL�LQVWUXNFH��1D�VDPpP�SRþiWNX�MVHP�VH�UR]KRGO��åH�ViP�SRYHGX�Yiã�Yê]NXP��-LVW � RFKRWQ�X]QiWH�� åH� L� QHMSURSUDFRYDQ�Mãt� StVHPQê� QiYRG� E\� E\O� XERKRX� QiKUDåNRX� ]D�PRX�LQWHOLJHQFL��]D�Pp�Y�GRPRVWL�D�UDG\��3RNXG�MGH�R�PDORX�OHVW��NWHURX�MVHP�YiP�QDVWURMLO�Y�SRGRE� REiON\��������NG\E\FK�YiP�E\O�SRY�G�O�R�VYpP�~P\VOX��E\O�E\FK�VH�RFLWO�Y�QHPLOp�VLWXDFL��%\O�E\FK�EêYDO�QXFHQ�EUiQLW�VH�SURWLYQpPX�QDOpKiQt��DE\FK�FHVWRYDO�V�YiPL��Ä-i�E\FK�QD�YiV�]DUXþHQ� QHE\O�QDOpKDO���]YRODO�XS�tPQ� SURIHVRU�6XPPHUOHH��ÄQHMHO� E\FK� V� YiPL�� SRNXG� MH� QD�$WODQWVNpP�RFHiQX�DOHVSR � MHãW� MHGQD�GDOãt�OR���&KDOOHQJHU�PiYO�FKOXSDWRX�UXNRX��MDNR�E\�RGKiQ �O�PRXFKX�Ä-LVW� X]QiWH� Pp� G$YRG\� D� XY�GRPtWH� VL�� åH� MVHP� MHGQDO� VSUiYQ��� NG\å� MVHP�FHVWRYDO�QH]iYLVOH�QD�YiV�D�REMHYLO�VH�]GH�WHSUYH�YH�FKYtOL��NG\�Pp�S �tWRPQRVWt�EXGH�W�HED��7DWR�FKYtOH�Q\Qt�QDGHãOD��-VWH�Y�GRE UêFK�UXNRX��2G�Q\Q�MãND�YiP�QHKUR]t�QHEH]SHþt��åH�E\VWH�QHGRViKOL�VYpKR�FtOH��7tPWR�RNDPåLNH P�S�HMtPiP�YHOHQt�QDG�WRXWR�YêSUDYRX�D�XNOiGiP�YiP��DE\VWH�GR�YHþHUD�VNRQþLOL�YãHFKQ\�S�tSUDY\�� DE\FKRP�PRKOL� Y\UD]LW� þDVQ� ]UiQD��0$M� þDV� MH� GUDKRFHQQê� D� WRWpå�SODWt�� E\" Y�PHQãt�Pt�H��]DMLVWp� L�R�YiV��1DYUKXML� WXGtå��DE\FKRP�FHVWRYDOL�FR�QHMU\FKOHML��GRNXG�YiP�QHXNiåX��FR�E\OR�~þHOHP�YDãt�YêSUDY\��
/RUG� -RKQ� 5R[WRQ� QDMDO� YHONRX� SDUQt� MDFKWX� MPpQHP� (VPHUDOGD� -DFKWD� QiV�P�OD�GRSUDYLW�]�0DQDXVX�GiO�SURWL�SURXGX��3RNXG�MGH�R�SRY �WUQRVWQt�SRGPtQN\��E\OR�OKRVWHMQp��NWHURX�URþQt�GREX�MVPH�VL�SUR�YêSUDYX�]YROLO L��QHER" WHSORWD�VH�]GH�SRK\EXMH�PH]L�GYDFHWL�S�WL�D�W�LFHWL�S�WL�VWXSQL�Y�OpW� VWHMQ� MDNR�Y�]LP� D�YêN\Y\�MVRX�]DQHGEDWHOQp��-LQDN�MH�WRPX�]H�VWDQRYLVND�K\GURORJLFNpKR��P �VtFH�RG�SURVLQFH�GR�NY�WQD�MVRX�~GREtP�GHã"$��D�Y�WHQ�þDV�YRGD��HN�SR]YROQD�VWRXSi��Då�GRViKQH�YêãH�EH]PiOD�GYDQiFWL�PHWU$ QDG�PLQLPHP��9\OpYi�VH�S�HV�E�HK\��WYR�t�MH]HUD��MHå�SRNUêYDMt�QH]P�UQp�SORFK\�]HP� D�P�Qt�REURYVNi�~]HPt�Y�WR��þHPX� ]GHMãt� OLGp� �tNDMt� JDSR� *DSRMH� Y�WãLQRX� S�tOLã� EDåLQDWp�� QHå� DE\�XQHVOR�FKRGFH��D�S�tOLã�P�ONp�SUR�þOXQ\��.ROHP�þHUYQD�]DþtQi�YRGD�RSDGiYDW�D�Y� �tMQX�þL�OLVWRSDGX�GRVDKXMH�QHMQLåãtKR�VWDYX��1DãH�YêSUDYD�WHG\�VSD Gi�GR�~GREt��NG\�YRGVWYD� MVRX�GRVWL�QRUPiOQt��3URXG�QDãt� �HN\� MH�YHOPL�PtUQê��QHER" VSiG�þLQt�WROLNR� Q�FR� NROHP� MHGQRKR� SURFHQWD�� 1HQt� PRåQp S�HGVWDYLW� VL� YRGQt� WRN�LGHiOQ�Mãt�SUR�SODYEX��MHOLNRå�]GH�S�HYOiGi�YtWU�MLKRYêFKRGQt��D�SODFKHWQLFH�WHG\�PRKRX�SORXW� EH]�S�HUXãHQt� Då� N�SHUXiQVNêP�KUDQLFtP�D�S �L� ]SiWHþQt� FHVW� VH�PRKRX�GiW�XQiãHW�SURXGHP��3RNXG�MGH�R�QiV� ² SUR�YêERUQp�VWURMH�(VPHUDOG\�@DNR E\� OtQê� WRN� Y$EHF� QHH[LVWRYDO�� D� SOXOL� MVPH� WDN� U\FKOH�� MDNR� E\FKRP� VH�SODYLOL� SR� VWRMDWêFK� YRGiFK� MH]HUD�� 3OQp� W�L� GQ\� MVPH� SOXOL� VHYHUR]iSDGQtP�



��
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Ä,�SUR�SiQD����HNO�&KDOOHQJHU�D�SRVDGLO�VH�QD�ERN�MHGQRKR�]�REUiFHQêFK�NiQRt��Ä9� WRP� S�tSDG� RYãHP� S$MGHWH� VYRX� FHVWRX�� D� Mi� YiV� EXGX� SRPDORXþNX� D�SRKRGOQ� QiVOHGRYDW�� 1HMVHP�OL� Y$GFHP� YêSUDY\�� QHP$åHWH� SR� PQ� FKWtW���DE\FK�ML�YHGO��1DãW�VWt� WX� E\OL� GYD� S�tþHWQt� OLGp� ² ORUG� -RKQ� D� Mi� ²�� WDNåH� VH� SRGD�LOR�]DEUiQLW� QHMKRUãtPX� D� QHGRSXVWLW�� DE\� MDQNRYLWRVW� D� SRWUKORVW� QDãLFK� GYRX�XþHQêFK�SURIHVRU$ SRVODOD�FHORX�YêSUDYX�]SiWN\�GR�/RQGêQD�V�QHSR �t]HQRX�D�V�SUi]GQêPD�UXNDPD��$OH�WRKR�S �HPORXYiQt��W�FK�SURVHE��WRKR�Y\VY�WORYiQt��QHå� VH� QiP� SRGD�LOR� REP�NþLW� MH�� .RQHþQ� VH� 6XPPHUOHH� Y\GDO� QD� FHVWX��âNOHELO�VH��GêPDO�]�EU\HUN\��DOH�ãHO��$�&KDOOHQJHU�VLFH�MHãW� EUXþHO��DOH�YDOLO�VH�]D�QtP��â"DVWQRX�QiKRGRX�MVPH�Y�Wp�GRE� REMHYLOL�� åH� RED� QDãL� Y�GiWR�L� PDMt� QHMKRUãt� PRåQp� PtQ�Qt� R� MLVWpP�GRNWRUX�,OOLQJZRUWKRYL�]�(GLQEXUJKX��2G� Wp� GRE\� E\O� ,OOLQJZRUWK� QDãtP� EH]SHþQêP� ~WRþLãW�P� D� VSROHKOLYêP�SRPRFQtNHP�� NG\NROLY� PH]L� &KDOOHQJHUHP� D� 6XPPHUOHHP� Y]QLNOD� Q �MDNi�QDSMDWi�VLWXDFH���HãLOL�MVPH�ML�WtP��åH�MVPH�S �LYHGOL��Hþ�QD�]PtQ�QpKR�VNRWVNpKR�]RRORJD�� 1DþHå� RED� QDãL� SURIHVR�L� RNDPåLW� X]DY�HOL� GRþDVQRX� DOLDQFL��9åG\FN\� VH� S�HFKRGQ� VS�iWHOLOL� ]D� ~þHOHP� VYRUQpKR� KDQREHQt� VSROHþQpKR�RSRYUKRYDQpKR�VRND�3RVWXSRYDOL�MVPH�SRGOH�E�HKX��HN\�KXVtP�SRFKRGHP�D�]iK\�MVPH�YLG�OL��åH�VH��HND� ~åt�� S�HFKi]t� Y� SRXKê� SRW$þHN� D� L� WHQ� åH� VH� ]WUiFt� YH� YHONp� ED �LQ�KRXERYLWpKR�PHFKX��0DUDVW��GR�NWHUpKR�MVPH�]D SDGOL�SR�NROHQD��E\O�G�VQêP�UHMGLãW�P� ERGDYpKR� KP\]X� YãHOLNpKR� RN �tGOHQpKR� GUXKX�� ]HMPpQD� PRVN\W$]GH�E\O\�RSUDYGRYp�PUDN\��%\OL�MVPH�WHG\�YHOPL�UiGL��NG\å�MVPH�]QRYD�QDãOL�SHYQRX�S$GX�SRG�QRKDPD�D�PRKOL� OHVHP� REHMtW� RGSRUQp� EDKQLVNR�� NWHUp� E]XþHQtP� KP\]X� KXþHOR� MDNR�Y]GiOHQp�YDUKDQ\�9�GUXKê�GHQ�SR�RSXãW�Qt�NiQRt�MVPH�]SR]RURYDOL��åH�VH�FHOê�Ui]�NUDMLQ\�P �Qt��1DãH� FHVWD� QHXVWiOH� VWRXSDOD�� OHV\� NROHP� QiV� �tGO\� D� ]WUiFHO\� WURSLFNRX�EXMQRVW��2EURYVNp�VWURP\�DPD]RQVNp�DOXYLiOQt�SiQYH�XVWXSRYDO\�SDOPiP� ²GDWORYêP� L� NRNRVRYêP�²�� NWHUp� URVWO\� SRU$]QX�� YH� VNXSLQNiFK�� RENORSHQp�KXVWêP�SRGURVWHP��9H�YOKþtFK�SURKOXEQtFK�KRQRVLO\�VH�SDOP\�0DXULWLD VYêPL�VOLþQêPL��VSOêYDMtFtPL�FKRFKRO\��3RVWXSRYDOL�MVPH�YêKUDGQ � SRGOH�NRPSDVX��D�Q�NROLNUiW� VH� Qi]RU\� QDãLFK� GYRX� ,QGLiQ$ UR]FKi]HO\� V� Qi]RUHP� SURIHVRUD�&KDOOHQJHUD�� .G\NROLY� VH� QDãH� VSROHþQRVW� UR]KRGOD� GiW� UDG �ML� QD� ,QGLiQ\��SURIHVRU�YåG\FN\�UR]KR�þHQ� KURPRYDO��]GD�VH�SUê ÄQHVW\GtPH�VSROpKDW�UDG�ML�QD� NODPDYê� LQVWLQNW� ]DRVWDOêFK� GLYRFK$ QHå� QD� YUFKROQê� SURGXNW� PRGHUQt�HYURSVNp�NXOWXU\���
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7�HWt�GHQ�VH�XNi]DOR��åH�MVPH�MHGQDOL�PRXG �H��QHER" L�&KDOOHQJHU�S�LSXVWLO��åH�SR]QiYi�PtVWD��NWHUêPL�SURãHO�QD�VYp�S �HGFKR]t�FHVW���7DNp�MVPH�REMHYLOL�þW\�L�]DþRX]HQp�NDPHQ\�² QHVSRUQp�WR�]QDPHQt�Q�NGHMãtKR�WiER�LãW��&HVWD� VWiOH� MHãW� VWRXSDOD� D� MHGQRX� MVPH�PXVHOL� ]Op]DW� ~ERþt� WDN�NDPHQLWp� D�QHVFK$GQp�� åH� QiP� WR� ]DEUDOR� GYD� GQ\�� 9HJHWDFH� VH� SR]QRYX� ]P �QLOD�� =H�VWURP$ ]E\O�Xå�MHQ�VORQRYQtN��=DWR�]GH�URVWOR�Kê�LYp�PQRåVWYt�RUFKLGHMt��PH]L�QLPLå� MVHP� VH� QDXþLO� UR]SR]QiYDW� Y]iFQRX� -XWWRQLD� YH[LOODUtD� L� QiGKHUQp�U$åRYp� D� ãDUODWRYp� NY�W\� NDWWOHMH� DRGRQ�WRJORVVD�� 2EþDV� MVPH� QDUD]LOL� QD�EXEODMtFt�E\VW�LQ\�V�REOi]NRYêPL�GQ\�D�V�E�HK\�MDNRE\�þDORXQ�QêPL�NDSUDGtP��ýLUi� YRGD� VH� VKURPDå�RYDOD� Y� P�ONêFK� URNOLQiFK� SDKRUN$�� NGH� WYR�LOD�NDPHQLWp� W$Q� D� QDEt]HOD� NDåGpKR� YHþHUD� YKRGQp� WiER �LãW��� +HMQD�U\EHN� V� PRGUêPL� K�EHW\�� ]YtFL� D� WYDUX� DQJOLFNpKR� SVWUXKD�� QiP� VNêWDOD�ODEXåQLFNp�YHþH�H�'HYiWpKR� GQH� SRWp�� FR� MVPH� RSXVWLOL� NiQRH�� D� NG\å� MVPH� ² SRGOH� PpKR�RGKDGX� ² P�OL� ]D� VHERX� NROHP� GYRX� VHW� þW\�LFHWL� S�ãtFK� NLORPHWU$�� MVPH�]DþDOL� Y\E�HGDW� ]� OHV$�� MHMLFKå� VWURP\� E\O\� PHQãt� D� PHQãt� D� ]P�QLO\� VH�QDNRQHF�Y�SRXKRX�NOHþ��=DWR�MVPH�VH�GRVWDOL� ² QHPiP�SUR�WR�MLQpKR�YêUD]X�QHå� ��GåXQJOH�� ² GR� QH]P�UQp� ÄGåXQJOH�� EDPEXVRYp�� %\OD� WDN� KXVWi�� åH�QH]E\OR�QHå�UXEDW�VL�VWH]NX�PDþHWDPL�D�NOHVWLW�VL�FHVWX�]YOiãWQtPL�LQGLiQVNêPL�VUS\�QHER��FKFHWH�OL��KiN\��3�HNRQiQt�WpWR�S�HNiåN\�QiP�]DEUDOR�FHOê�GHQ��RG�VHGPL� UiQR� GR� RVPL� YHþHU� V� SRXKêPL� GY�PD� KRGLQRYêPL� S�HVWiYNDPL��1LF�MHGQRWYiUQ�MãtKR�D�~QDYQ�MãtKR�VL�QLNGR�QHGRYHGH�S �HGVWDYLW��QHER" L�WDP��NGH�E\O�EDPEXV�QHM�LGãt��MVHP�QHYLG�O�GiO�QHå�QD�SDWQiFW�GYDFHW�NURN$��9�WãLQRX�YãDN� E\O� P$M� YêKOHG� YS�HG� RKUDQLþHQ� EDYOQ�QêP� VDNHP� QD� ]iGHFK� ORUGD�-RKQD��3R�OHYLFL�L�SR�SUDYLFL�MVHP�P�O�QD�GRVDK�UXN\�VROLGQt�åOXWRX�]H���6K$U\�GR� QiV� �H]DOR� VOXQHþQt� VY�WOR� SUXKHP� ~]NêP� MDN� RVW�t� QRåH� D� Q�MDNêFK� S�W�PHWU$ QDG�QDãLPL�KODYDPL�VH�S�HG�PRGUêP�SR]DGtP�REORK\�NROpEDO\�YUFKRO N\�EDPEXV$��1HYtP��MDNê�GUXK�]Y��H�åLMH�Y�WDNRYp�KRXãWLQ���DOH�YtF�QHå�MHGHQNUiW�MVPH� VO\ãHOL�� åH� VH� WXG\�� Y� QDãt� EH]SURVW �HGQt� EOt]NRVWL�� åHQRX�Q�MDNi�YHONi��W�åNi�]Yt�DWD��3RGOH�KOXNX�ORUG�-RKQ�XVRXGLO��åH�DVL�MGH�R�GUXK�GLYRNpKR�VNRWX��-HGYD� MVPH� VH� GRVWDOL� ]� EDPEXVRYp� ÄGåXQJOH��� SDGOD� QRF� D� P\� VH� LKQHG�XWiER�LOL��QHER" MVPH�E\OL�Y\þHUSiQL�QHNRQHþQêP�GQHP�þDVQ� ]UiQD�MVPH�E\OL�]DVH�QD�SRFKRGX�D�YLG�OL��åH�VH�Ui]�NUDMLQ\�RS�W�]P�QLO��=D�QiPL�E\OD�KUDGED�EDPEXV$ WDN�RVW�H�RKUDQLþHQi��MDNR�E\�]QDþNRYDOD�YRGQt�WRN�� 3�HG� QiPL� VH� SURVWtUDOD� URYLQD�PtUQ� VWRXSDMtFt� D� WHþNRYDQi� VNXSLQDPL�NDSUDGLQRYêFK�VWURP$��NWHUp�]GH�GRVDKXMt�YHOLNRVWL�SDOHP�D�WDNp�VH�MLP�WURFKX�SRGREDMt�� 3Oi� E\OD� ]DNRQþHQD� GORXKêP�� QHVWHMQ� Y\VRNêP� K�HEHQHP��9UFKROX�MVPH�GRViKOL�NROHP�SROHGQH��DOH�XNi]DO R�VH��åH�]D�QtP��MH�GDOãt�P�ONp�
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~GROt��-HKR�SURWLOHKOi��NUXKRYLWi�VWUi� RS�W�PtUQ� VWRXSDOD�D�VSOêYDOD�Y�GiOFH�V�RE]RUHP�� .G\å� MVPH� VWRXSDOL� GR� SUYpKR� ]H� ]PtQ �QêFK� YUFK$�� XGDOD� VH�S�tKRGD�� MHMtå� G$OHåLWRVW� QHER� QHG$OHåLWRVW� MVPH� QHPRKOL� MHGQR]QDþQ�RGKDGQRXW�&KDOOHQJHU��MHQå�VSROX�VH�GY�PD�PtVWQtPL�,QGLiQ\�WYR �LO�Qiã�S�HGYRM��VH�QiKOH�]DVWDYLO�D�Y]UXãHQ� XND]RYDO�GRSUDYD��8SR]RUQ�QL� MHKR�JHVWHP� MVPH�VSDW�LOL�YH� Y]GiOHQRVWL� VQDG� GYRX� NLORPHWU$ Q�FR�� FR� Y\SDGDOR� MDNR� YHOLNê� ãHGLYê�SWiN��MHQå�VH�QD�OtQêFK�N�tGOHFK�SRPDOX�]YHGi�VH�]HP���OHWt�SR]YROQD��S�tPR�D�Y�QHYHONp�YêãL��Då�QDNRQHF�PL]t�]D�NDSUDGLQRYêPL�VWURP\���9LG�O�MVWH"��]YRODO�MiVDY� &KDOOHQJHU��Ä6XPPHUOHH��YLG�O�MVWH�WR"�-HKR�NROHJD�VH�XS�HQ� GtYDO�QD�PtVWR��NGH�QiP�]MHYHQt�]PL]HOR�]�GRKOHGX�Ä&R WR�SRGOH�YDãHKR�Qi]RUX�E\OR"��RWi]DO�VH��
���3RGOH�PpKR�QHMOHSãtKR�Y�GRPt�D�VY�GRPt�WR�E\O�SWHURGDNW\OXV��
6XPPHUOHH�SURSXNO�Y�SRVP�ãQê�FKHFKRW��Ä3WHURQHVP\VOXV��� �HNO�����-HãW� MVWH�QLNG\�QHYLG�O�þiSD"��&KDOOHQJHU�Y]WHN\�QHE\O�PRFHQ�VORYD��+RGLO�VL�QD� ]iGD�VY$M�S�tG�O�]DYD]DGHO�D�SRNUDþRYDO�Y�FHVW���/RUG�-RKQ�YãDN�P� GRKRQLO�D�MHKR�WYi� E\OD�QH]Y\NOH�YiåQi��9�UXFH�GUåHO�VY$M�WULHGU�
Ä3RGD�LOR� VH� PL� ]DRVW�LW� QD� WR� =HLVVH�� QHå� WR� ]PL]HOR� ]D� VWURP\��� �HNO��Ä1HRGYDåXML�VH��tFW��FR�WR�E\OR��DOH�Vi]tP�VYRX VSRUWRYQt�UHSXWDFL��åH�WR�QHE\O�åiGQê�SWiN�� MDNpKR�MVHP�NG\�RNHP�]DKOpGO���-DN�MVHP�NRXSLO�� WDN�SURGiYiP���tNi�VWDUp�S�tVORYt��1HYtP��]GD�MVPH�VWDQXOL�Xå�QD�VDPRWQp�KUDQLFL�1H]QiPD��]GD�MVPH�VH�WHG\�MLå�VHWNDOL�V�S �HGVXQXWêPL�KOtGNDPL�]WUDFHQpKR�VY�WD��R Q�På�POXYt� Y$GFH� QDãt� YêSUDY\�� 1HYtP�� 3RSVDO� MVHP� XGiORVW� S �HVQ� WDN�� MDN� VH�]E�KOD�� WDNåH� YtWH� S�HVQ� WROLN�� FR� Mi�� 'RGiYiP� WROLNR�� åH� S �tSDG� ]$VWDO�RMHGLQ�Oê�� QHER" MVPH� QHYLG�OL� QLF� GDOãtKR�� FR� E\� E\OR� O]H� R]QDþLW� ]D�SR]RUXKRGQp�� =H� ]Y\NX� MVHP� FKW�O� WHQWR� ]iY�UHþQê� RGVWDYHF� QDGHSVDW�RVORYHQtP�� Ä9iåHQt� PRML� þWHQi �L���� OHþ� QHYtP�� ]GD� W\WR� �iGN\� EXGH� Q�NGR�þtVW���� 7DN� UDG�ML� ]DþQX� MLQDN�� 'RYHGO� MVHP� S�tSDGQpKR� þWHQi�H�PêFK� ]SUiY�SURWL�SURXGX�YHONp� �HN\��RSRQRX�POi]t��]HOHQêP� WXQHOHP��Y]K$UX�SR�GORXKp�VWUiQL�SDOHP��KRXãWLQRX�EDPEXV$ D�QDS�tþ�SOiQt�NDSUDGLQRYêFK�VWURP$��$�Q\Qt�FtO� QDãt� FHVW\� NRQHþQ� OHåt� S�HG� QiPL� MDNR� SDQRUiPD��.G\å� MVPH� S �HNRQDOL�K�HEHQ�GUXKp� WHUpQQt�YOQ\�� VSDW�LOL� MVPH�S�HG�VHERX�QHSUDYLGHOQRX��SDOPDPL�]GREHQRX�SODQLQNX�D�]D�Qt�KUDGEX�Y\VRNêFK�UXGêFK�~WHV$��NWHUp�MVHP�YLG�O�QD�REUD]H�� ,� YH� FKYtOL�� NG\� WRWR� StãL�� OHåt� S �HG� QiPL�� D� QHP$åH� EêW� QHMPHQãt�SRFK\EQRVWL��åH�MGH�R�W\Wpå�~WHV\��NWHUp�QDNUHVOLO�DPHULFNê�VY �WRE�åQtN��
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3DWD�~WHVX� MH�RG�QDãHKR�Q\Q�MãtKR� WiER�LãW� Y]GiOHQD�DVL� MHGHQiFW�NLORPHWU$��þHGLþRYi�KUDGED�VH�YãDN�]DWiþt�D�WiKQH�VH��Då�NDP�RNR�GRKOpGQH��&KDOOHQJHU�VH�QDSDUXMH� MDNR�SiY�D�6XPPHUOHH�POþt��DOHMH� VWiOH� MHãW � VNHSWLFNê��=tW�HN� MLVW�UR]SWêOt�DOHVSR� Q�NWHUp�]�QDãLFK�SRFK\EQRVWt�-RVp�² MHGHQ�]�QDãLFK� W�t� ,QGLiQ$ NPHQH�0RGåR�² VH�YUDFt�GRP$��SURWRåH�XWUS�O�]UDQ�Qt���2VWUê�~ORPHN�EDPEXV$ PX�SURStFKO�SDåL���-HPX�VY��XML�WHQWR�GRSLV� Y� QDG�ML�� åH� VYêP� þDVHP� S�HFH� MHQ� GRMGH� DGUHViWRYL�� 1DStãX� ]QRYD��MDNPLOH� EXGX� PtW� S�tOHåLWRVW�� .H� VYp� ]SUiY� S�LNOiGiP� KUXEê� QiþUWHN�� MHQå�VQDG�SRP$åH�VQi]H�SRFKRSLW�P$M�FHVWRSLV�
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.GR�WR�PRKO�S�HGYtGDW"
'�VQp� QHãW�VWt� QiV� VWLKOR�� .GR� WR� PRKO� S �HGYtGDW"� $� QHYLGtP� DQL� åiGQpKR�YêFKRGLVND� ]� QDãt� ]Op� VLWXDFH�� 6QDG� MVPH� RGVRX]HQL� VWUiYLW� ]E\WHN� åL YRWD� Y�WRPWR� S�t]UDþQpP�� QHS�tVWXSQpP�PtVW��� -VHP� MHãW� WDN� ]PDWHQê�� åH� QHPRKX�MDVQ� P\VOHW�² DQL�R�IDNWHFK�S�tWRPQRVWL��DQL�R�Y\KOtGNiFK�GR�EXGRXFQRVWL��0p�RKURPHQp�P\VOL�VH�S�tWRPQRVW�MHYt�MDNR�QHMY�Wãt�KU$]D�D�EXGRXFQRVW�MH�PL�þHUQi�MDNR�QRF��1HE\OR�D�QHQt�QD�VY�W� OLGt��NWH�t�VH�NG\�RFLWOL�Y�KRUãt�VLWXDFL��D�WDNp�E\�E\OR�PDUQp�R]QiPLW�YiP�QDãL�S �HVQRX�]HP�SLVQRX�SRORKX�D�SRåiGDW�S�iWHOH�� DE\� Y\VODOL� ]iFKUDQQRX� H[SHGLFL�� ,� NG\E\� PRKOL� QDãHPX� YROiQt�Y\KRY�W�� YãHFKQR� QDVY�GþXMH� WRPX�� åH� R� QDãHP� RVXGX� EXGH� UR]KRGQXWR�PQRKHP�G�tYH��QHå�E\�VH�YêSUDYD�PRKOD�Y$EHF�GRVWDW�GR�-LåQt�$PHULN\��-VPH�² SR� SUDYG� �HþHQR� ² WDN� RG�t]QXWL� RG� MDNpNROLY� OLGVNp� SRPRFL�� MDNR�NG\E\FKRP�E\OL�QD�0�VtFL��0$åH�OL�QiV�Y$EHF�Q�FR�]DFKUiQLW��MVRX�WR�MHQ�D�MHQ�QDãH�YODVWQt�VFKRSQRVWL��0iP�]GH�MDNR�VSROHþQtN\�W �L�SR]RUXKRGQp�PXåH��OLGL�QDGDQp� Y\QLNDMtFtP� PR]NHP� D� QHRW�HVLWHOQRX� RGYDKRX�� =iEOHVN� VY�WOD� Y�WHPQRWiFK�EXGRXFQRVWL�YLGtP�MHQ�WHKG\��SRGtYiP �OL�VH�GR�NOLGQêFK�WYi�t�VYêFK�GUXK$�� 'RXIiP�� åH� L� P$M� REOLþHM� VNêWi� ]HYQtPX� SR]RURYDWHOL� Wêå� REUD]�QHY]UXãHQpKR�UR]SRORåHQt�P\VOL��0p�QLWUR�YãDN�MH�SOQp�QHEODKêFK�S �HGWXFK�'RYROWH�PL��DE\FK�YiP�SRGDO��FR�QHMSRGUREQ �ML� WR�GRNiåL��VOHG�XGiORVWt�� MHå�YHGO\�NH�NDWDVWURI���NWHUi�QiV�VWLKOD�9� ]iY�UX� VYpKR� SRVOHGQtKR� GRSLVX� MVHP� NRQVWDWRYDO�� åH� VH� QDOp]iPH� DVL�MHGHQiFW�NLORPHWU$ RG�REURYVNpKR��HW�]X�GUVQêFK�~WHV$��NWHUp�QHSRFK\EQ� RE�NORSXMt� QiKRUQt� URYLQX�� R� Qtå� POXYLO� SURIHVRU� &KDOOHQJHU�� .G\å� MVPH� VH�~WHV$P� S�LEOtåLOL�� QDE\OL� MVPH� GRMPX�� åH� MVRX� PtVW\� Y\ããt�� QHå� VH� SURIHVRU�GRPQtYDO�² Q�NWHUp�~VHN\�VWUPt�GR�YêãH�QHMPpQ� W�t�VHW�PHWU$ ²��D�åH�MVRX�SRGLYQêP� ]S$VREHP� ]EUi]G�Qp�� FRå� MH�� SRNXG� YtP�� S�t]QDþQp� SUR� þHGLþRYp�Y\Y�HOLQ\�� 1�FR� SRGREQpKR� O]H� VSDW�LW� Y� (GLQEXUJKX�� .RUXQD� ~WHV$Y\ND]RYDOD�YãHFKQ\�]QDN\�EXMQp�YHJHWDFH��YþHWQ� NH�$�SREOtå�MHMtFK�RNUDM$��9�SR]DGt� E\OR� WDNp� YLG�W� PQRKR� Y\VRNêFK� VWURP$�� 3RNXG� MGH� R� S�tSDGQRX�]Yt�HQX��åiGQêFK�Qi]QDN$ DQLPiOQtKR�åLYRWD�MVPH�QHYLG�OL�1D�QRF�MVPH�VH�XWiER�LOL�W�VQ� SRG�~WHV\�² D�E\OR�WR�PtVWR�NUDMQ� QHKRVWLQQp�D�SXVWp��6NDOQt�VW�QD�QDG�QiPL�E\OD�QHMHQ�VYLVOi��E\OD�SRG�K �HEHQHP�GRNRQFH�MDNRE\� Y\KORXEHQi� D� MHMt� NUDMH� S�HþQtYDO\� YHQ�� WDNåH� ]OH]HQt� Y$EHF�
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QHS�LFKi]HOR� Y� ~YDKX��%Ot]NR� QiV� E\OD� Y\VRNi�� MHKODQFRYLWi� VNiOD�� R� Qtå� ²QHNODPH�OL�PQH�SDP�"�² Xå�E\OD�Y�PpP�Y\SUiY�Qt��Hþ��9\SDGi�WURFKX�MDNR�WOXVWi�NRVWHOQt�Y�å�]�þHUYHQêFK�FLKHO��-HMt�YUFKRO�MH�QD�~URYQL�QiKRUQt�SODQLQ\�~WHV$��DOH�PH]L���Y�åt��D�SODQLQRX�]HMH�ãLURNi�SURSDVW��1D�YUãNX�MHKODQX�URVWH�RVDP�Oê� Y\VRNê� VWURP�� -DN� ÄY�å��� WDN� QHMEOLåãt� PtVWR� ~WHV$ MVRX� SRP�UQ�Qt]Np���HNO�E\FK��åH�MHMLFK�YêãH�þLQt�DVL�VWR�SDGHViW�Då�GY � VW� PHWU$�Ä7DP� QDKR�H��� �HNO� SURIHVRU� &KDOOHQJHU� D� XNi]DO� QD� ]PtQ�Qê� VWURP�� ÄVHG�O�SWHURGDNW\OXV�� NG\å� MVHP� ]GH� E\O� SRSUYp�� 9\ãSOKDO� MVHP� GR� SRORYLQ\� ãSL �þDWpKR� VNDOLVND�� QHå� MVHP� KR� VHVW �HOLO�� -VHP� Y� SRNXãHQt� SURKOiVLW�� åH� GREUê�KRUROH]HF�� MDNR� QDS�tNODG� Mi�� E\ E\O� V� WR� Y\VWRXSLW� Då� QD� YUFKRO� MHKODQFH��DþNROLY�E\�VH�WtP�DUFL�QLMDN�QHS �LEOtåLO�QiKRUQt�URYLQ� ]D�K�HEHQHP�~WHV$��.G\å� &KDOOHQJHU� POXYLO� R� SWHURGDNW\ORYL�� SRGtYDO� MVHP� VH� NUDGPR� QD�SURIHVRUD�6XPPHUOHHD�D�SUYQ� VH�PL�]D]GiOR��åH�QD�Q�P�YLGtP�Qi]QDN\�URGtFt�VH�YtU\�D�SRNiQt��1D�MHKR�~]NêFK�UWHFK�QHE\OR�VWRS\�~VP �ãNX��ED�QDRSDN��Y�MHKR� WYi�L� VH� ]UDþLO\� VNOtþHQRVW�� ~åDV� D� QDS�Wt�� ,� &KDOOHQJHU� WR� YLG�O� D� SOQ�Y\FKXWQiYDO�SUYQt�GRXãN\�YtW�]VWYt�
Ä2YãHPåH���SRNUDþRYDO�&KDOOHQJHU�V�W�åNRSiGQRX�D�QHRKUDEDQRX�NRXVDYRVWt�VRE� YODVWQt�� ÄSURIHVRU� 6XPPHUOHH� SRFKRSt�� åH� POXYtPOL� R� SWHURGDNW\OX���PtQtP� þiSD� ² MHQåH� WR� MH� RGU$GD� þiSD�� NWHUê� QHPi� SH�t�� Pi� WXKRX� N$åL��EODQLWi� N�tGOD� D� Y� þHOLVWHFK� ]XE\��� &KDOOHQJHU� VH� NODQ�O�� ]XELO� D� PUNDO� WDN�GORXKR��Då�VH�MHKR�NROHJD�REUiWLO�D�RGHãHO�
5iQR�MVPH�SRVQtGDOL�NiYX�D�PDQLRN� ² PXVHOL�MVPH�VH�]iVREDPL�YHOPL�ãHW �LW�² D� SDN� MVPH� ]DKiMLOL� YiOHþQRX� SRUDGX� QD� WpPD�� MDN� VH� QHMOpSH� GRVWDW� QD�QiKRUQt�URYLQX�
3�HGVHGRX�SRUDG\�E\O�&KDOOHQJHU�D�WYi �LO�VH�S�LWRP�WDN�VODYQRVWQ���MDNR�E\�E\O�ORUGHP�QHMY\ããtP� VXGtP� 6SRMHQpKR� NUiORYVWYt�� MHQå� S �HGVHGi� VRXGQtPX�GYRUX��.G\E\�]GH�E\O�ODVNDYê�þWHQi � S�tWRPHQ��QDVN\WO�E\�VH�PX�WHQWR�REUD]��SURIHVRU�&KDOOHQJHU�VHGt�QD�EDOYDQX��VP�ãQê�FKODSHFNê�VODPiN�Pi�RGVXQXWê�GR� WêOX��D�NUDOXMH�QDG�QiPL�YãHPL� SiQRYLWêP�SRKOHGHP�VYêFK�]SXSQêFK�Rþt�² RYãHPåH� ]SRG� S�LY�HQêFK� YtþHN�� 9HONê� þHUQê� SOQRYRXV� PX� YODMH� VHPR�WDPR�� NG\å� SRPDOX� NRQVWDWXMH�� MDNi� MH� QDãH� VLWXDFH�� D� UR]HEtUi�� MDN�E\FKRP�Q\Qt�QHMOpSH�SRNUDþRYDOL�2� VWXStQHN� QtåH� E\VWH� YLG�OL� QiV� RVWDWQt� W�L�� VHGtPH� WX� Mi�� RSiOHQê�� PODGê��Y\WUpQRYDQê�åLYRWHP�SRG�ãLUêP�QHEHP��D�6XPPHUOHH��YiåQê��]DGXPDQê��DOH�VWiOH�NULWLFNê�]D�WRX�VYRX�Y�þQRX�GêPNRX��/RUG�-RKQ��ãWtKOê��YåG\�YH�VW �HKX��YåG\�S�LSUDYHQ�Y\UD]LW�� VH�RStUi�R� VYRX�SXãNX��RUOt�]UDN�G\FKWLY � XS�HQê�QD�
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POXYþtKR��=D�QiPL�VL�VHGOL�QDãL�GYD�VQ�Gt�PtãHQFL��]D�QLPL�MH�KORXþHN�QDãLFK�,QGLiQ$��3�HG�QiPL�YãHPL�YãDN�VWUPt�W\�RKURPQp��GUVQp�~WHV\�² S�HNiåND��MHå�QiV� G�Ot� RG� FtOH� QDãt� FHVW\�� ��1HPXVtP� VQDG� RSDNRYDW��� �HNO� Y$GFH� QDãt� Yê�SUDY\��ÄåH�MVHP�]D�VYpKR�S�HGFKR]tKR�SRE\WX�YãHOLNêP�]S$VREHP�² D�PDUQ�² ]NRXãHO� ]Op]W�~WHV\��1HP\VOtP��åH�E\�Q�NGR� MLQê�XVS�O��NG\å� MVHP� WR�S�L�VYêFK�KRUROH]HFNêFK�]NXãHQRVWHFK�QHGRNi]DO�Mi��1HP �O�MVHP�WHQNUiW�V�VHERX�åiGQRX� DOSLQLVWLFNRX� YêVWURM�� DOH� Q\Qt� PiP� YãHFKQR� SRW �HEQp� D� MVHP�S�HVY�GþHQ�� åH� E\FK� GRNi]DO� SURQLNQRXW� Då� QD� YUFKRO� VNDOQtKR� MHKODQFH��Y]KOHGHP�N�WRPX��åH�RNUDMH�~WHV$ S�HþQtYDMt��E\OR�E\�YãDN�PDUQp�SRNRXãHW�VH�R�]OH]HQt�KODYQt�S�HNiåN\��3�L�Pp�S�HGFKR]t�QiYãW�Y� MVHP�E\O�Y�þDVRYp�WtVQL�MHGQDN� SURWR�� åH� VH� EOtåLOR� ~GREt� GHã"$�� MHGQDN� SURWR�� åH� PQ� GRFKi]HO�SURYLDQW��0p�PRåQRVWL�E\O\�WXGtå�REPH]HQp��D�PRKX�WHG\�Y\Ni]DW�~VS �FK�MHQ�GtOþt�� SURSiWUDO� MVHP� �HW�]� ~WHV$ GR� Y]GiOHQRVWL� ]KUXED� GHYtWL� NLORPHWU$ QD�YêFKRG�RG�PtVWD��NGH�VH�Q\Qt�QDFKi]tPH��DQLå�MVHP�QDãHO�PRåQRVW�YêV WXSX�QD�QiKRUQt�SODQLQX��&R�PiPH�]D�GDQêFK�RNROQRVWt�SRGQLNQRXW"�
��1DEt]t� VH� WROLNR� MHGHQ� UR]XPQê� SRVWXS��� �HNO� SURIHVRU� 6XPPHUOHH��Ä3UR]NRXPDO�OL�MVWH�YêFKRG��P�OL�E\FKRP�VH�Y\GDW�SRGpO�~SDWt�~WHV$ VP�UHP�]iSDGQtP�D�KOHGDW�PtVWR��NXG\�E\FKRP�VH�GRVWDOL� QDKRUX��Ä6SUiYQ�����HNO�ORUG�-RKQ��Ä-H�SUDYG�SRGREQp��åH�QiKRUQt�SODQLQD�QHQt�YHOLNi��0$åHPH� WHG\� �HW�]�~WHV$ REHMtW��D�EX� QDMGHPH�PRåQRVW�VQDGQpKR�YêVWXSX��QHER�VH�GRVWDQHPH�]S�W�VHP��RGNXG�Y\UD]tPH��
Ä8å�MVHP�Y\VY�WOLO�]GH�QDãHPX�PODGpPX�S�tWHOL����HNO�&KDOOHQJHU��YåG\FN\�R�PQ� POXYLO��MDNR�E\FK�E\O�ãNROiN�Y�NX�GHVHWL�OHW���ÄåH�åiGQê�YêVWXS�QHP$åH�QLNGH�H[LVWRYDW��9\OXþXMtFt�G$YRG�MH�SURVWê�.G\E\� WX� E\OR� Q�MDNp� VQDGQp� VSRMHQt� PH]L� YUFKROHP� D� RVWDWQtP� VY�WHP��QiKRUQt� URYLQD� E\� QHE\OD� L]RORYiQD� WDN GRNRQDOH�� DE\� WDP� QDKR�H� S�HVWDO\�SODWLW�S�tURGQt�]iNRQ\��UHJXOXMtFt�YãXGH�MLQGH�QD�=HPL�Y]QLN�D�]iQLN�GUXK $��$�S�HFH� S�LSRXãWtP�� åH� Q�NGH� Y� ~WHVHFK� PRKRX� EêW� PtVWD�� NXG\� E\� PRKO� N�YUFKROX�SURQLNQRXW�]NXãHQê�þORY�N�KRUROH]HF��DOH�NXG\�E\�QHPRKOR�VHVWRXSL W�QHPRWRUQp��W�åNp�]Yt�H��-H�MLVWp� åH�PRåQRVW�YêVWXSX�H[LVWXMH��Ä2GNXG�WR�YtWH��SDQH"��RWi]DO�VH�]RVWUD�6XPPHUOHH��Ä3URWRåH�P $M�S�HGFK$GFH��$PHULþDQ�0DSOH�:KLWH��VH�QD�QiKRUQt�SODQLQX�VNXWHþQ � GRVWDO��-DN�MLQDN�E\�PRKO�YLG�W�REOXGQp�]Yt�H��NWHUp�VL�QDNUHVOLO�"��Ä9�WRPWR�RKOHGX�YDãH�~VXGN\�SRQ�NXG� S�HGEtKDMt� SURNi]DQi� IDNWD��� �HNO� SDOLþDWê� 6XPPHUOHH�� Ä7X� YDãL�
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QiKRUQt� SODQLQX� X]QiYiP�� SURWRåH� MVHP� ML� YLG �O�� 'RVXG� MVHP� VH� YãDN�QHS�HVY�GþLO��åH�KRVWt��MDNêNROLY�DQLPiOQt�åLYRW��
Ä&R� X]QiYiWH�� SDQH�� D� FR� QHX]QiYiWH�� MH� QHS�HGVWDYLWHOQ� QHG$OHåLWp�� 6�SRW�ãHQtP�SR]RUXML�� åH� VH�DOHVSR� H[LVWHQFH�QiKRUQt�SODQLQ\�YQXWLOD�YDãHPX�LQWHOHNWX��� &KDOOHQJHU� VH� SRGtYDO� QDKRUX� ² D� N� QDãHPX� ~åDVX� VHVNRþLO� ]�EDOYDQX�� SRSDGO� 6XPPHUOHHD� ]D� NUN� D� ]DNORQLO�PX� KODYX�� WDNåH� 6XPPH UOHH�FKW� QHFKW� NRXNDO� Y]K$UX�� Ä1XåH�� SDQH��� N�LþHO� &KDOOHQJHU�� Då� PX� KODV�Y]UXãHQtP� S�HVNDNRYDO�� ÄVPtP� YiP� SRPRFL� S �L� �HãHQt� RWi]N\�� ]GD� SODQLQD�KRVWt�DQLPiOQt�åLYRW"�8å�MVHP� �HNO��åH�NRUXQX�þLOL�KRUQt�RNUDM�~WHV$ YURXELO�KXVWê�OHP�YHJHWDFH��=�WpWR�]HOHQ� VH�SUiY� QR�LOR� FRVL�YHONpKR�� OHVNOpKR��.G\å� VH� WR�SR]YROQD�Y\ �QR�LOR�MHãW� R�NXV�GiO��Då�VH�WR�Xå�Y]QiãHOR�QDG�KOXELQRX��VH]QDOL�MVPH��åH�WR�MH�YHOPL�YHOLNê�KDG�V�SRGLYQRX�SORFKRX�D�ãLURNRX�KODYRX��+DG�VH�QDG�QiPL�FKYtOL�NROpEDO�D�NêYDO�D� MHKR�KODGNp��VYDOQDWp�W�OR�VH�YOQLOR�D�OHVNOR�Y�]i�L�UDQQtKR�VOXQFH��3RWRP�VH�KDG�SRPDOX�VWDKRYDO�]SiWN\�D�]PL]HO�6XPPHUOHH�E\O�SRGtYDQRX�WDN�]DXMDWê��åH�VH�DQL�QHEUiQLO��NG\å�PX�&KDOOHQJHU�GUåHO� KODYX� Y� ]iNORQX�� 7H� YãDN� VYpKR� NROHJX� VHW�iVO� D� REQRYLO� QiURN� QD�G$VWRMQRVW�Ä%\O� E\FK� UiG�� SURIHVRUH�&KDOOHQJHUH��� �HNO�� ÄNG\E\VWH� GRNi]DO� VG�ORYDW�PL�VYp� S�tSDGQp� SRVW�HK\�� DQLå� E\VWH�PQH� FK\WDO� ]D� EUDGX��$QL� REMHY� QDSURVWR�RE\þHMQpKR� KUR]QêãH� VNDOQtKR� QHRVSUDYHGO�XMH� WDNRYRX� WURXIDORX�QHS�tVWRMQRVW��Ä$OH� VWHMQ� MH� QD QiKRUQt� SODQLQ� åLYRW��� RGSRY�G�O� PX� YtW�]RVODYQ� MHKR�NROHJD��Ä$�Q\Qt��NG\å�MVPH�VSUiYQRVW�QDãHKR�G $OHåLWpKR�S�HGSRNODGX�SURNi�]DOL�WDN��åH�Y�F�PXVt�EêW�MDVQi�NDåGpPX��EH]�RKOHGX�QD�MHKR�S �HGVXGHN�QHER�WXSRVW��WH� VH�GRPQtYiP��åH�QHP$åHPH�XG�ODW�QLF�OHSãtKR�QHå�]YHGQRXW�WiERU�D�XEtUDW�VH�]iSDGQtP�VP�UHP��GRNXG�QHQDMGHPH�Q�MDNRX�PRåQRVW�YêVWXSX��
ÒSDWt�VNDOQtKR� �HW�]X�E\OR�NDPHQLWp�D� WX]H�KUERODWp��WDNåH�MVPH�VH�GRVWiYDOL�NXS�HGX�MHQ�YHOPL�]YROQD��3RMHGQRX�MVPH�YãDN�S �LãOL�QD�Q�FR��FR�QiP�]YHGOR�QiODGX� %\OR� WR� VWDUp� WiER�LãW��� 3RYDORYDO\� VH� WDP�þHWQp�SUi]GQp�SOHFKRYN\�PDVRYêFK� NRQ]HUY� FKLFDJVNp� YêURE\�� OiKHY� V� YLQ �WRX� %UDQG\� SROiPDQê�RWHYtUDþ� NRQ]HUY� D�PQRåVWYt� GDOãtKR� FHVWRYDWHOVNpKR�KDUDPSiGt��%\O\� WDP� L�]PDþNDQp��KRGQ� UR]SDGOp�QRYLQ\��8Ni]DOR�VH��åH� WR� MH�YêWLVN�OLVWX�&KLFDJR�'HPRFUDW� DOH�GDWXP�VH�Xå�QHGDOR�S�HþtVW�Ä1LF�]�WRKR�QHQt�Pp����HNO�&KDOOHQJHU��Ä0XVt�WR�EêW�:KLWHRYR��
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/RUG� -RKQ� VH� SR� FHORX� GREX� SR]RUQ� GtYDO� QD� YHONê� VWURP�� Y� MHKRå� VWtQX�RSXãW�Qp�WiER�LãW� OHåHOR��Ä-i�NX��SRGtYHMWH�VH�QD WRKOH����HNO��Ä0iP�GRMHP��åH�WR�MH�PtQ�QR�MDNR�XND]DWHO�VP�UX���.XV�SORFKpKR�G�HYD�E\O�S�LELWê�K�HEHP�QD�NPHQ�VWURPX�WDN��åH�XND]RYDO�]iSDGQtP�VP �UHP�Ä=DMLVWp�WR�MH�XND]DWHO�VP�UX����HNO�&KDOOHQJHU��Ä&R�MLQpKR�E\�WR�PRKOR�EêW"�1iã�SU$NRSQtN�D�S�HGFK$GFH VL�XY�GRPLO��åH�VH�Y\GiYi�QD�QHEH]SHþQRX�FHVWX��D�]DQHFKDO�WRWR�]QDPHQt��DE\�NDåGê��NGR�S �LMGH�SR�Q�P��Y�G�O��NXG\�VH�XEtUDO��6QDG�FHVWRX�QDUD]tPH�MHãW� QD�GDOãt�VWRS\��$�VNXWHþQ� MVPH�QD�GDOãt�VWRS\�QDUD]LOL�² D�E\O\�WR�VWRS\�KUR]Qp�D�QDSURVWR�QHþHNDQp��7�VQ� SRG�~WHVHP�VH�SURVWtUDO�UR]P�UQê��KiMHN�Y\VRNpKR�EDPEXVX��SRGREQê�ÄGåXQJOL���Mtå�MVPH�QHGiYQR�SURãOL��0QRKp�]�EDPEXV $ WUþHO\�GR�YêãH�ãHVWL� VHGPL�PHWU$ D�P�O\� ãSLþDWp�� VLOQp� YUãN\�� WDNåH� WR� YODVWQ� E\OD�KUR]LYi�NRSt��Y\UREHQi�S�tURGRX��.G\å�MVPH�KiMHN�REFKi]HOL��SRYãLPO�MVHP�VL��åH�VH�Y�KRXãWLQ� EOêVNi�FRVL�EtOpKR��.G\å�MVHP�VWUþLO�KODYX�PH]L�EDPEXV\��RFLWO�MVHP�VH�WYi�t�Y�WYi� OHEFH�NRVWOLYFH��%\OD�WDP�FHOi�NRVWUD��DOH�MHMt�KODYD�VH�RGG �OLOD�D�OHåHOD�EOtåH�RNUDML�KRXãWLQ\�0DþHW\� QDãLFK� ,QGLiQ$ Y\PêWLO\� NXV� KiMNX�� D� WDN� MVPH� PRKOL� ]MLVWLW�SRGUREQRVWL� WpWR�Q�NGHMãt� WUDJpGLH��=�RG�YX�PUWYpKR�]$VWDO\�Xå�MHQ�QHSDWUQp�FiU\�� DOH�QD�NRVWHFK�QRKRX�E\O\�]E\WN\�ERW�� D�E\OR�QDSURVWR� MDVQp��åH� MGH�R�W�OHVQp� SR]$VWDWN\� (YURSDQD�� 0H]L� NRVWPL� OHåHO\� ]ODWp� KRGLQN\ ]QDþN\�+XGVRQ� �1RYê�<RUN�� D� �HWt]HN� VH� VW\ORJUDILFNêP� SOQLFtP� SHUHP�� 7DNp� WDP�E\OR�VW�tEUQp�SRX]GUR�QD�FLJDUHW\�V�YU\WêP�Y�QRYiQtP��Ä-DPHVRYL�&���Y�QXMH�$��(��6���3RYUFK�NRYRYêFK�S�HGP�W$ XND]RYDO��åH�RG�NDWDVWURI\�QHXSO\QXOR�S�tOLã�PQRKR�þDVX�Ä.GR� WR� MHQ� PRKO� EêW"�� Wi]DO� VH� ORUG� -RKQ�� Ä&KXGiN�� 9\SDGi� WR�� åH� Pi�]OiPDQp�YãHFKQ\�NRVWL��Ä$�EDPEXV�PX�SURU$VWi� UR]GUFHQêP�KUXGQtNHP��� �HNO�6XPPHUOHH��Ä%DPEXV�VLFH� URVWH� U\FKOH��DOH� MLVW� QHO]H�PtW�]D� WR��åH�PUWYROD�]GH� OHåHOD� WDN�GORX KR��DE\�EDPEXV�PRKO�GRViKQRXW�YêãH�WROLND�PHWU$��Ä3RNXG� MGH� R� WRWRåQRVW� PUWYpKR��� �HNO� &KDOOHQJHU�� ÄQHPiP� QHMPHQãtFK�SRFK\EQRVWt��&HVWRX�GR�0DQDXVX�MVHP�XVLORYQ � VEtUDO�LQIRUPDFH�R�:KLWHRYL��9� %HOpPX� R� Q�P� QLNGR� QHY�G�O�� 1DãW�VWt� MVHP� P�O� YHOPL� S�HVQRX� VWRSX��QHER" 0DSOH�:KLWH�VL�GR�VNLFi�H�QDþUWO�NUHVEX��NWHUi�]DFK\FXMH� MHKR�RE�G�V�Q�MDNêP�GXFKRYQtP�Y�5RVDULX��3RGD �LOR�VH�PL�WRKR�NQ�]H�QDOp]W��8Ni]DOR�VH�VLFH�� åH� WR� MH� þORY�N� QDGPtUX� KiGDYê�� MHQå� VH� VP�ãQ� ãW�WLO�� NG\å� MVHP� KR�XSR]RU�RYDO� QD� UR]NODGQê�� DOH� QHY\KQXWHOQê� YOLY� PRGHU Qt� Y�G\� QD� MHKR�Y�URXNX�²��DOH�S�HFH�MHQ�PL�SRVN\WO�Q�NROLN�S�HVQêFK�~GDM$��
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0DSOH�:KLWH�VH�]DVWDYLO�Y�5RVDULX�S�HG�þW\�PL�OHW\�² WR�]QDPHQi�GYD�URN\�S�HGWtP��QHå�MVHP�VWDQXO�X�MHKR�PUWYRO\��9�GRE ���NG\�QDYãWtYLO�5RVDULR��QHE\O�ViP�� &HVWRYDO� VH� VYêP� S�tWHOHP�� DPHULFNêP� REþDQHP�� MHQå� YãDN� ]$VWDO� QD�ORGL��D�V�GXFKRYQtP�VH�QHVHWNDO��-PpQR� WRKR�$PHULþDQD�E\OR�-DPHV�*ROYHU��1HSRFK\EXML� WHG\�� åH� S�HG� QiPL� OHåt� W�OHVQp� SR]$VWDWN\� WRKRWR� -DPHVH�&ROYHUD��Ä$�QHQt�DQL�PQRKR�SRFK\EQRVWt��� �HNO�ORUG�-RKQ��ÄR�]S$VREX�� MDNêP�]HP�HO��6SDGO�QHER�E\O�VYUåHQ�]�YUFKROX�~WHVX��D�S �L�GRSDGX�VH�QDERGO��-HQ�WDN�DVL�O]H�Y\VY�WOLW� þHWQp� ]ORPHQLQ\� NRVWt� ² L� VNXWHþQRVW�� åH� MHKR� W�OHP� SURQLNO\� Y�WDNRYp�YêãL�QDG�QDãLPL�KODYDPL�NPHQ\�EDPEXVX�����Ä=G�HYQDW�Oi� VWpEOD� EDPEXVX��� RSUDYLO� ORYFH� 5R[WRQD� S�tURGRSLVHF�6XPPHUOHH��Ä%DPEXV�MH�WURSLFNi�WUiYD��9ãLFKQL� MVPH� SRWRP� ]PONOL� D� SDGOD� QD� QiV� MDNiVL� WtVH ��� NG\å� MVPH� WX� VWiOL�NROHP� W�FK� UR]W�tãW�QêFK� W�OHVQêFK� SR]$VWDWN$ D� ]DþDOL� VL� XY�GRPRYDW�� åH�S�HGSRNODG�ORUGD�-RKQD�MH�VSUiYQê��3�HYLVOê� RNUDM� ~WHV$ VNXWHþQ� Y\þQtYDO� QDG� EDPEXVRYRX� KRXãWLQX�� -DPHV�*ROYHU� QHSRFK\EQ� VSDGO� VK$U\�� $OH� VSDGO� GRRSUDYG\"� %\OD� WR� QHã"DVWQi�QiKRGD"�1HER����0UDN\� ]ORY�VWQêFK�� KUR]QêFK�PRåQRVWt� VH� MLå� ]DþDO\� NXSLW�NROHP�WpWR�QH]QiPp�]HP��0OþN\�MVPH�VH�GDOL�QD�SRFKRG�D�SRNUDþRYDOL�Y�FHVW� NROHP��HW�]X�~WHV$��6NiO\�PRQRWyQQt� VYêPL� REU\V\� D� KXWQp� EH]� MHGLQp� SU$UY\�� PQ� S�LSRPtQDO\�EH]QDG�MQi�OHGRYi�SROH�$QWDUNWLG\��NWHUi�MVHP�YtGDO�Y\REUD]HQi��WDNp�VH�WiKOD�RG�RE]RUX�N�RE]RUX�D�VWUP�OD�Y\VRNR�QDG�ORGQt�VWRåiU\�SROiUQ LFNp�NRFiEN\��8ãOL�MVPH�VNRUHP�RVP�NLORPHWU$ D�QHQDãOL�YH�VNDOQt�KUi]L�DQL�VNXOLQNX��QH �NX�OL�PH]HUX��$�QDMHGQRX� MVPH�SRVW �HKOL�Q�FR��FR�QiV�QDSOQLOR�QRYRX�QDG�Mt��9�SURKOXEQL� NDPHQQp� VW�Q\�� WDN� KOXERNp�� åH� WDP� QHPRKO� Gpã"�� E\O� N�tGRX�QDNUHVOHQê�ãtS��Pt�tFt�N�]iSDGX�Ä'DOãt� Y]ND]� 0DSOHD� :KLWHD��� �HNO� SURIHVRU� &KDOOHQJHU�� Ä0�O� ]�HMP�S�HGWXFKX�� åH� W�VQ� Y� MHKR� ãOpS�MtFK� S�LMGRX� OLGp� KRGQt� MHKR� RGND]$��� Ä0�O�WHG\�N�tGX"�Ä1DãHO� MVHP�Y� MHKR�EDWRKX�NUDELFL�EDUHYQêFK�N �tG��3DPDWXML� VL�� åH�EtOi�E\OD�RSRW�HERYiQD� WDN�� åH� ]� Qt� ]E\O� SRXKê� ãSDþHN�� MDN� VH� �tNi��� Ä-H� WR� ]DMLVWp�SU$ND]Qp�VY�GHFWYt��� �HNO�6XPPHUOHH��Ä0$åHPH�VH� WXGtå�VSROHKQRXW�QD�MHKR�YHGHQt�D�SRNUDþRYDW�]iSDGQtP�VP�UHP���0�OL� MVPH�]D�VHERX�GDOãtFK�]KUXED�RVP�NLORPHWU$��NG\å�MVPH�QD�VNiOH�RS�W�VSDW�LOL�EtOê�ãtS��%\OR�WR�Y�PtVW���NGH�VW�QD� SRSUYp� Y\Ni]DOD� SU$UYX�� E\" L� ~]NRX�� 8YQLW� UR]VHGOLQ\� E\OD� GDOãt�]QDþND��7HQWRNUiW�KURW� ãtSX�XND]RYDO� ãLNPR�Y]K$UX�� MDNR�E\�QD]QDþRYDO��åH�GDOãt�~VHN�FHVW\�]DþtQi�QDG�~URYQt�S$G\�%\OR� WR�PtVWR�SRQXUp��QHER" VW�Q\�E\O\� WDN�ROE�tPt�D� VNXOLQD�PRGUp�REORK\�WDN�~]Ni��D�QDYtF�MHãW� WOXPHQi�GYRMtP�OHPHP�YHJHWDFH��åH�GRYQLW � SURQLNDOR�
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VY�WOR� MHQ�PDWQp� D� ãHUp��1HMHGOL� MVPH�Xå�PQRKR�KR OLO� GLQ� D�E\OL� MVPH�YHOPL�XQDYHQL�SODK�RFHQtP�SR�NDPHQLWpP�D�QHVFK$GQpP�WHUpQX��DOH�QHUYRYp� QDS�Wt�E\OR� S�tOLã� VLOQp�� QHå� DE\� QiP� GRYROLOR� RGSRþLQRXW�� 8ORåLOL� MVPH� VLFH�,QGLiQ$P��DE\�X�YFKRGX�GR�MHVN\�N\�]�tGLOL�WiER�LãW���P\�þW\�L�YãDN��D�V�QiPL�RED�PtãHQFL��MVPH�VH�Y\GDOL�Y]K$UX��VWRXSDMtFt�~]NRX�URNOLQRX�
$QL�X�YFKRGX�QHE\OD�ãLUãt�QHå�Q�MDNêFK�WXFHW�PHWU$��DOH�U\FKOH�VH�MHãW� ~åLOD��D�NG\å�MVPH�XãOL�DVL�S�W�VHW�NURN$��YLG�OL�MVPH�L�Y�WRP�ãHUX��åH�ERþQt�VW�Q\�VORMH�NRXVHN�S�HG�QiPL�VYtUDMt�RVWUê�~KHO��3RVOHGQt�~VHN�FKRGE\�E\O�RVWDWQ � YHOPL�VWUPê�D�S$GD�S�tOLã�NOX]Ni��QHå�DE\FKRP�VH� VQDåLOL�SURQLNQRXW�Då�QD�NRQHF��%\OR� QiP� Xå� EH]WDN� MDVQp�� åH� WRWR� QHQt� VWH] ND�� NWHURX� P�O� QD� P\VOL� Qiã�S�HGFK$GFH��'DOL�MVPH�VH�WHG\�QD�]SiWHþQt�FHVWX�² D�WX�E\VWUp�RNR�ORUGD�-RKQD�SRVW�HKOR�� FR� MVPH� KOHGDOL�� 9\VRNR� QDG� QDãLPL� KODYDPL�� XSURVW �HG� ãHUêFK�VWtQ$��VH�YH VW�Q� URNOH�PDWQ� UêVRYDO�NRWRXþ�WHPQRW\�MHãW� V\W�Mãt��1HPRKOR�WR� MLVW� EêW�QLF� MLQpKR�QHå�YFKRG�GR�Q�MDNp� MHVN\Q���3$GD� UR]VHGOLQ\�E\OD�Y�W�FKWR� PtVWHFK� SRVHWD� NDPHQtP�� L� QHE\OR� REWtåQp� Y\ãSOKDW� SR� QLFK� N� GR �PQ�OpPX�RWYRUX��.G\å� MVPH� VH� WDP�GRVWDOL�� ]P�QLOD� VH�GRPQ�QND�Y� MLVWRWX��1HMHQåH� WR� E\O� YVWXS� GR� Q�MDNp� MHVN\Q��� DOH� YHGOH� YFKRGX� MVPH� QDãOL� SR �Y�GRPp�]QDPHQt�ãtSX��=GH�WHG\�E\OR�PtVWR�D�WRWR�E\OD�NRPXQLNDFH��NXG\�VH�0DSOH�:KLWH�D�MHKR�QHã"DVWQê�GUXK�GRVWDOL�QD�QiKRUQt�SODQLQX��%\OL�MVPH�S �tOLã�Y]UXãHQL��QHå�DE\FKRP�VH�QDS�HG�YUiWLOL�GR�WiERUD��0HUPRPRFt�MVPH�VH�PXVHOL�URYQRX�Y\GDW�QD�SU$]NXP��/RUG�-RKQ�P�O�Y�EDWRKX�HOHNWULFNRX�VYtWLOQX�D� WD�QiP�PXVHOD�SRVORXåLW�D�VWDþLW��6HO�MDNR�SUYQt��D�NXåHO�QDåORXWOpKR�VYLWX�QiP�YãHP�XND]RYDO�FHVWX��0\�KR�QiVOHGRYDOL�KXVtP�SRFKRGHP�-HVN\QL� ]�HMP� NG\VL� Y\KORXELOD� YRGD�� QHER" VW�Q\� E\O\� KODGNp� D� SRGODKD�SRNU\Wi�REOi]N\��5R]P�U\�MHVN\Q���YODVWQ� VStãH�WXQHOX��E\O\�VNURYQp�D�WDNWDN�XPRå�RYDO\� SU$FKRG� MHGQRWOLYFL�� SRNXG� ãHO� VHKQXW��� 7XQHO� VP��RYDO� SR�SDGHViW�PHWU$ VNyUHP�S�tPR�GR�VNiO\�D�SDN�]DþDO�VWRXSDW�~KOHP�S�WDþW\�LFHWL�VWXS�$�� =D� FKYtOL� E\OR� VWRXSiQt� MHãW� VWUP�Mãt�� D� P\� VH� PXVHOL� VSXVWLW� QD�YãHFKQ\�þW\�L�D�SURGtUDW�VH�ãW�UNHP��MHQå�SRG�QiPL�XMtåG�O��3RMHGQRX�VH�ORUGX�-RKQRYL�Y\GUDOR�]�KUGOD�]YROiQt��Ä&HVWD�MH�]DWDUDVHQi��
1DKUQXOL�MVPH�VH�]D�ORUGD�5R[WRQD�D�YLG�OL�YH�åOXWDYpP�VY�WOH�EDWHUN\�KDOGX�þHGLþRYêFK�EDOYDQ$��VDKDMtFt�Då�NH�VWURSX��Ä.OHQED�VH�]KURXWLOD��
1�NROLN�NDPHQ$ MVPH�]H�]iYDOX�Y\WiKOL��DOH�QLMDN�MVPH�VL�WtP�QHSRPRKOL� ² ED�QDRSDN�� EH]G�þQ� MVPH� XYROQLOL� Y�Wãt� EDOYDQ\� D� RFLWOL� VH� Y� QHEH]SHþt�� åH� VH�]DþQRX�YDOLW�SR�VYiåQp�FHVW� D�åH�QiV� UR]GUWt��%\OR�]�HMPp��åH�RGVWUDQLW� WXWR�
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S�HNiåNX�MH�GDOHNR�QDG�QDãH�VtO\��&HVWD��SR�Qtå�VH�0DSOH�:KLWH�GRVWDO�QDKRUX��MLå�QHE\OD�N�GLVSR]LFL�����
%\OL�MVPH�WDN�VNOtþHQL��åH�QLNGR�DQL�QHSURPOXYLO��0OþN\�MVPH�NORSêWDOL�]SiWN\�WPDYêP�WXQHOHP�D�YUDFHOL�VH�GR�WiERUD�
1Hå�MVPH�RSXVWLOL�URNOLQX��GRãOR�YãDN�N�S �tKRG���MHMtå�Yê]QDP�QiP�VYLWO�WHSUYH�YH�VSRMHQt�V�GDOãtPL�XGiORVWPL�6WiOL�MVPH�SRKURPDG� QD�GQ� URNOLQ\��Q�MDNêFK�S�WDW�LFHW�PHWU$ SRG�YFKRGHP�GR� MHVN\Q��� NG\å� VH� ]QHQDGiQt� S�LKQDO� EDOYDQ� D� V� KUR]QRX� VLORX� ]DVYLãW�O�NROHP�QiV��9ãLFKQL�MVPH�P�OL�QDPiOH�D�E\O�GLY��åH�DQL�MHGHQ�]�QiV�QHS �LãHO�R�åLYRW��6DPL�MVPH�QHPRKOL�SR]QDW��RGNXG�EDOYDQ�S �LOHW�O��DOH�QDãL�GYD�PtãHQFL��NWH�t�Y�WX�FKYtOL�MHãW� GOHOL�X�YFKRGX�GR�MHVN\Q����tNDOL��åH�VH�PLKO�NROHP�QLFK�D�PXVHO� SURWR� VSDGQRXW� VKRUD�� ]� YUFKROX� ~WHV$�� 'tYDOL� MVPH� VH� VLFH� SRWRP�QDKRUX�� DOH� Y� ]HOHQp� GåXQJOL�� MHå� OHPRYDOD� RNUDM� ~WHV $�� VH� QLF� QHSRKQXOR��1LFPpQ� QHPRKOR� EêW�PQRKR� SRFK\EQRVWt�� åH� EDOYDQ� E\O� XUþHQ� QiP�� WDNåH�LQFLGHQW�]DMLVWp�VY�GþLO�R�WRP��åH�QD�QiKRUQt�SODQLQ� MVRX�OLGp�² D�QDYtF�OLGp�]ORYROQt�
1HEH]SHþQp�PtVWR�MVPH�U\FKOH�RSXVWLOL��DOH�QHPRKOL�MVPH�VH�]EDYLW�WtVQLYpKR�GRMPX��åH�VH�QiP�VLWXDFH�YHOPL�]NRPSO LNRYDOD��1DãH�SRVWDYHQt�E\OR�Xå�EH]WDN�GRVW�VYt]HOQp��DOH�S�LGi�OL�VH�N�S�tURGQtP�S�HNiåNiP�MHãW� SURP\ãOHQê�RGSRU�OLGt�� EXGH� Qiã� ~NRO� YVNXWNX� EH]QDG�MQê�� $� S�HFH�� NG\å� MVPH� VH� GtYDOL� QD�NUiVQê�OHP�]HOHQ���YLQRXFt�VH�SRXKêFK�Q�NROLN�VHW�PHWU$ QDG�QDãLPL KODYDPL�² Y�WX�FKYtOL�VL�QLNGR�]�QiV�QHGRYHGO�S �HGVWDYLW��åH�E\FKRP�VH�PRKOL�YUiWLW�GR�/RQGêQD��DQLå�MVPH�SUR]NRXPDOL�WHUpQ�]D�K �HEHQHP�~WHV$�
3URGLVNXWRYDOL� MVPH� RWi]NX� GDOãtKR� SRVWXSX� D� UR] KRGOL� VH�� åH� EXGHPH�SRNUDþRYDW� Y� FHVW� NROHP� ~WHV$ D� VQDG� QDMGHPH� Q�MDNê� MLQê� ]S$VRE�� MDN� VH�GRVWDW�QDKRUX���HW�]�VNDO��MLPå�SRGVWDWQ� XE\OR�QD�YêãFH��VH�MLå�]DþDO�VWiþHW�N�VHYHUX��=D�S�HGSRNODGX��åH�QiKRUQt�SODQLQD�Pi�S$GRU\V�NUXKX�D�åH�]DREOHQt�MH�þiVWt�NUXåQLFH��WR�]QDPHQDOR��åH�FHOê�REYRG�QHP$åH�EêW�S�tOLã�YHOLNê�D�åH�VH�Y�QHMKRUãtP�S�tSDG� GR�Q�NROLND�PiOR�GQ$ GRVWDQHPH�]SiWN\�WDP��RGNXG�MVPH�Y\ãOL�
2QRKR� GQH� MVPH� XUD]LOL� FHONHP� ]KUXED� S�WDW�LFHW� NLORPHWU$�� DQLå� VH� QDãH�Y\KOtGN\�]P�QLO\��-HãW� E\FK�GRGDO��Qiã�EDURPHWU�QiP�XND]RYDO��åH�MVPH� ²SR�RSXãW�Qt�NiQRt�² QHXVWiOêP�VWRXSiQtP�GRViKOL�QDGPR �VNp�YêãH�S�HV�WLVtF�
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PHWU$��7tP�VH�Y\VY�WOXMt�SRGVWDWQp�]P�Q\� MDN�Y� WHSORW��� WDN�FR�GR�YHJHWDFH��8QLNOL� MVPH�Y�WãLQ� KUR]Qp�KP\]t�KDY�WL�� MHå�MH�NOHWERX�FHVWRYiQt�Y�WURSHFK��9LG�OL� MVPH� Q�NROLN� PiOR� SDOHP�� NWHUp� REVWiO\� MH ãW� L� Y� WRPWR� SRGQHEt�� D�PQRåVWYt�VWURPRYêFK�NDSUDGLQ��DOH�DPD]RQVNp�VWURP\�MVPH�QHFKDOL�YãHFKQ\�]D�VHERX��%\OD�UDGRVW�GtYDW�VH�QD�VYODþFH��PXþHQN\�D�EHJyQLH��NY �WLQ\��NWHUp�PL� ]GH�� PH]L� W�PL� QHKRVWLQQêPL� VNDODPL� S�LSRPtQDMt� GRPRY�� .YHWOD� ]GH�þHUYHQi�EHJyQLH�S�HVQ� WpåH�EDUY\�� MDNRX�S�VWXMt�Y�NY�WLQiþL�]D�RNQHP� MLVWp�YLO\�YH�6WUHDWKDPX�² DOH�WR�E\FK�VH�]DWRXODO�GR�VRXNURPêFK�Y]SRPtQHN�����
2QRKR�YHþHUD�² OtþtP�VWiOH�MHãW� SUYQt�GHQ�QDãt�ÄRNUXåQt
�FHVW\�NROHP�~WHV $² QiV�þHNDOD�YHONi�XGiORVW��8GiORVW�� MHå MHGQRX�SURYåG\� UR]SWêOLOD�YHãNHUp�SRFK\EQRVWL��NWHUp�NGR�PRKO�FKRYDW�R�WRP��]GD�MVPH�VNXWHþQ � Y�EH]SURVW�HGQt�EOt]NRVWL� ~åDVQêFK� REMHY$�� -LVW� VL�� YiåHQê�SDQH� ãpIUHGDNWRUH�� S �L� þHWE� WpWR�]SUiY\�V�~OHYRX�XY�GRPtWH�² VQDG�SRSUYp�RG�PpKR�RGMH]GX�²��åH�UHGDNFH�RSUDYGX� QHQDOHW�OD�� NG\å� P� Y\VODOD� QD� FHVWX� GR� QH]QiPD�� 'QHV� VH� ViP�S�HVY�GþtWH�� åH� Xå� FK\Et� MHQ� VYROHQt� SURIHVRUD� &KDOOHQJHUD�� DE\� VH� VY�W�GR]Y�G�O� R� MHGLQHþQêFK�� ~åDVQêFK� VHQ]DFtFK�� -i� ViP� E\FK� VH� QHRGYiåLO�XYH�HMQLW� W\WR� ]SUiY\�� SRNXG�QHS�LYH]X�GR�$QJOLH�G$ND]\��SURWRåH�YtP��EH]�GRNODG$ R� SUDYGLYRVWL� VYêFK� UHSRUWiåt� E\FK� E\O� SUDQê �RYiQ� MDNR� QHMY�Wãt�QRYLQi�VNê� EDURQ� 3UiãLO� YãHFK� GRE�� 1HSRFK\EXML�� SDQH� ãpIUHGDNWRUH�� åH�VPêãOtWH� VWHMQ� D� åH� QHKRGOiWH� GiW� Y� Vi]NX� GREURX� SRY �VW� *D]HWW\� GRNXG�QHEXGHPH V� WR� ~VS�ãQ� þHOLW� VERURYpPX� SRY\NX� NULWLN\� D� VNHS VH�� NWHURX�WDNRYpWR� þOiQN\� QH]E\WQ� Y\YRODMt��$� WDN� Wp� ~åDVQp� VHQ]DFL�� MHå� E\� QDãHPX�PLOpPX�SOiWNX�SRVN\WOD�REURYVNê�WLWXOHN�S �HV�FHORX�SUYQt�VWUDQX��QH]EêYi�QHå�þHNDW�Y�UHGDNþQtP�ãXSOtNX�
$� S�HFH� VH� WD� XGiORVW� RGHKUiOD� EOHVNXU\FKOH� D� E\OD� MHGQRUi]RYi�� EH]�SRNUDþRYiQt��1LFPpQ� QD�QiV�KOXERFH�]DS$VRELOD�D�XWYUGLOD�QiV�Y�S�HVY�GþHQt��åH�MVPH�QD�VSUiYQp�VWRS��
9�F�VH�]E�KOD�WDNWR��/RUG�-RKQ�XORYLO�DJXWLKR��FRå�MH�QHYHONê��þXQ �WL�SRGREQê�þWYHUQRåHF��-HGQX�SRORYLQX�GDO�,QGLiQ$P��GUXKRX�S$ONX�MVPH�YD�LOL�Y�NRWOtNX�QD�QDãHP�RKQLãWL��1RFL�MVRX�]GH�Xå�FKODGQp��D�SURWR�MVPH�VHG �OL�W�VQ� X�RKQ���0�VtF� QHVYtWLO�� DOH� EOLNDOR� Q�FR� KY�]G� D� WPD� QHE\OD� WDN� YHOLNi�� DE\FKRP�QHYLG�OL� EH]SURVW�HGQt� RNROt� QDãHKR� WiER�LãW��� 3RMHGQRX� VH� QD� QiV� VKRUD�� ]�WHPQRW\� QRFL� D� VYLãWLY� MDNR� OHWRXQ� FRVL� VQHVOR�� 1D� RNDPåLN� VH� QDG� QDãt�VNXSLQRX� UR]SURVW�HO�EDOGDFKêQ�NRåHQêFK�N�tGHO�² D�Mi�P�O�GRMHP��åH� MVHP�]DKOpGO�SR�]ORPHN�YWH�LQ\�GORXKê�NUN�SRGREQê�KDGX��GLYRNp��þHUYHQp�D�ODþQp�
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RþL� D� YHONê� NODSDMtFt� ]REiN�� SOQê� ² QDVWRMWH��² PDOêFK� OHVNOêFK� ]XE$��9�S�tãWtP�RNDPåLNX�]MHYHQt�]PL]HOR�² D�V�QtP�L�QDãH�YHþH�H��9HONê�þHUQê�VWtQ�R�UR]S�Wt�VQDG�VHGPL�PHWU$ VH�Y]QHVO�GR�Y]GXFKX��REOXGQi�N �tGOD�QiP�QD�FKYtOL�]DNU\OD�KY�]G\�D�SDN�QHWYRU�]PL]HO�]D� RNUDMHP�~WHV$ QDG�QiPL��0\�YãLFKQL�MVPH�WX�VHG�OL�Y�RKURPHQpP�POþHQt�MDNR�SRVWDY\�]�9HUJLORY\�EiVQ ���NG\å�VH�QD�Q� VQHVO\�KDUS\MH��-DNR�SUYê�]�QiV�SURPOXYLO�6XPPHUOHH�
Ä3URIHVRUH�&KDOOHQJHUH����HNO�VODYQRVWQtP�KODVHP��Y�Q�På�VH�FKY�OR�Y]UXãHQt��ÄGOXåtP�YiP�RPOXYX��%\O�MVHP�]OH�Y�QHSUiYX�D�SURVtP�YiV��DE\VWH�]D SRPQ�O��FR�E\OR��
%\OD� WR� GåHQWOPHQVNi� RPOXYD� ² D� 6XPPHUOHH� V� &KDOOHQJHUHP� VL� SRSUYp�SRGDOL� UXFH��7ROLN� MVPH� ]tVNDOL� SUYQt� QHVSRUQRX�SRGtYDQRX�QD�SWHURGDNW\OD��6PtU�WDNRYêFK�GYRX�PXå$ VWiO�]D�XNUDGHQRX�YHþH�L�$OH�H[LVWRYDO�OL�QD�QiKRUQt�SODQLQ� SUHKLVWRULFNê�åLYRW��UR]KRGQ� QHE\O�S�tOLã�KRMQê��SURWRåH�MVPH�]D�QiVOHGXMtFtFK�W �t�GQ$ QLF�GDOãtKR�QHSRVW�HKOL��7\�W�L�GQ\�MVPH�VH�SODKRþLOL�SURWLYQêP��QHKRVWLQQêP�WHUpQHP��Y�Q �På�VH�VW�tGDO\�~VHN\�NDPHQLWp SRXãW� V�PHODQFKROLFNêPL�PRN�LQDPL�� SOQêPL� UR]OLþQpKR� YRGQtKR�SWDFWYD��9LG�OL�MVPH��åH�RGVXG�² ]H�VHYHUX�D�YêFKRGX�² MVRX�~WHV\�YVNXWNX�QH]GRODWHOQp��D�QHEêW�WRKR��åH�VH�W�VQ� S�L�SDW� KRUVNpKR��HW�]X�WiKOD�SHYQ�Mãt�MDNRE\�OLãWD��E\OL�E\FKRP�VH�PXVHOL�YUi WLW��,�WDN�MVPH�VH�QHMHGQRX�SURER �LOL�Då�SR�SiV�GR�EXEODMtFtKR�VOL]X�VWDUpKR�VXEWURSLFNpKR�PR þiOX��$�MDNR�E\�WR�VDPR�MHãW� QHVWDþLOR�² EDåLQD�E\OD�]�HMP� L�REOtEHQRX�OtKQt�KDG$��MLPå�VH�Y�%UD]tOLL��tNi� åDUDUDND�� -VRX� WR� QHMMHGRYDW�Mãt� D� QHMDJUHVtYQ�Mãt� KDGL� -LåQt� $PHULN\��+UR]Qt� SOD]RYp� VH� YOQLOL� D� ]YHGDOL� QD� SRYUFKX� KQLMtFtKR�PDUDVWX� D� ]QRYD� D�]QRYD�VH�YUKDOL�SURWL�QiP��-HQ�SXãN\��Y �þQ� S�LSUDYHQp�N�SDOE���QiP�GRGiYDO\�SRFLW�EH]SHþt��'R�VPUWL�QHMGHOãt�PL�]$VWDQH�KU$]Qi�Y]SRPtQND�QD�SRGORXKORX�SURKOXEH� Y�WpWR�EDåLQ���1�MDNê�OLãHMQtN��MHQå�WDP�]DKQtYDO��GRGDO�PtVWX�EDUYX�MHGRYDWp�]HOHQ���D�E\OR�WR�MDNR�ãSDWQê�VHQ��SURKOXEH�PXVHOD�EêW�]DPLORYDQêP�KQt]GLãW�P�WRKR�QH�iGX��SURWRåH�VH�MHMt�E�HK\�W�PLWR�KDG\�GRVORYD�KHPåLO\�²D� YãLFKQL� VH� KUQXOL� SURWL� QiP�� QHER" MH� ]YOiãWQRVWt� åDUDUDN\�� åH� ~WRþt� QD�þORY�ND�� MDNPLOH� KR� VSDW�t�� +DG$ E\OR� S�tOLã�PQRKR�� QHå� DE\FKRP� MH�PRKOL�SRVW�tOHW��L�Y]DOL�MVPH�QRK\�QD�UDPHQD�D�XWtNDOL��GRNXG�QiP�VWDþLO�GHFK��1LNG\�PQ� ]� SDP�WL� QHY\PL]t� REUD]�� MHQå� VH� QiP� VNêWDO�� NG\å� MVPH� VH� SR WRP�REUiWLOL��Då�NDP�RNR�GRKOpGOR��WDP�VH�PH]L�UiNRVtP�]YHGDO\�D�NOHVDO\�KODY\�D�NUN\� QDãLFK� G�VQêFK� SURQiVOHGRYDWHO$�� 1D� PDS��� NWHURX� VHVWDYXMHPH�� MVPH�EDåLQX�]DNUHVOLOL�V�R]QDþHQtP�%DåLQD�MHGRYDWêFK�KDG$�
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Ä-H�GRFHOD�PRåQp��åH�WDPKOH�Y�W�FK�NH�tFK�þHNi�NPHQ�OLGRMHG$ QD�RE�G����HNO�ORUG� -RKQ�� GtYDMH� VH� QD�GUXKê�NRQHF�PRVWX�� Ä-H� OHSãt� ]PRXG �HW� G�tY�� QHå� VH�þORY�N� RFLWQH� Y� KUQFL� QDG� RKQ�P�� 3URWR� QDYUKXML�� GRXIDW�� åH� QiV� QLF� ]OpKR�QHSRWNi��DOH�]iURYH� MHGQDW�WDN��MDNR�E\�QD�QiV�PDOpU\�þtKDO\��3URþHå�0DORQH�D� Mi� VHVWRXStPH��S�LQHVHPH�QDãH�þW\�L� SXãN\�D�S�LYHGHPH�*RPH]H�D�RVWDWQt��3DN�P$åH� MHGHQ�]�QiV�S�HMtW�QD�GUXKRX�VWUDQX��D�P\�RVWDWQt�KR�EXGHPH�NUêW�SXãNDPL� WDN� GORXKR�� SRNXG� QH]MLVWt�� åH� Y]GXFK� MH� þLVWê� D� åH� WDP� P$åHPH�YãLFKQL���&KDOOHQJHU�XVHGO�QD�SD�H]�D�QHWUS�OLYRVWt�Då�VWpQDO��DOH�6XPPHUOHH�D�Mi� MVPH�E\OL�]DMHGQR��åH�Y� WDNRYêFK�SUDNWLFNêFK�SRGUREQRVWHFK� MH� ORUG�-RKQ�QDãtP�YHOLWHOHP��7H���NG\å�SRGOH�QHMVWUP�MãtKR�~VHNX�VW�Q\�YLVHOR�ODQR��E\O�VHVWXS� L� YêVWXS�PQRKHP� VQD]ãt��'R� KRGLQ\� MVPH�P �OL� QDKR�H� þW\�L� SXãN\� D�EURNRYQLFL�� ,� PtãHQFL� VHP� Y\VWRXSLOL� D� SRGOH� 5R[WRQRYD� UR]ND]X� GRSUDYLOL�QDKRUX�åRN�SRWUDYLQ�SUR�S�tSDG��åH�VH�Qiã�SUYQt�SU$]NXP�SURWiKQH��.DåGê�]�QiV� P�O� EDQGDOtU\� QiERM$�� Ä7DN� WHG\�� &KDOOHQJHUH��� �HNO� ORUG� -RKQ�� NG\å�YãHFKQ\�S�tSUDY\�E\O\�VNRQþHQ\��ÄWUYiWH�OL�YVNXWNX�QD�WRP��MtW�MDNR�SUYQt������Ä-VHP� YiP� YHOPL� ]DYi]iQ� ]D� PLORVWLYp� VYROHQt��� RGSRY �G�O� &KDOOHQJHU�Y]WHNOH��QHER" QHQt�QD�VY�W� þORY�ND��MHQå�E\�FL]t�DXWRULWX�VQiãHO�K$�H�QHå�Qiã�SURIHVRU����-HOLNRå�MVWH�WDN�YHOPL�ODVNDY�D�GRYROXMH WH�PL�WR��]DMLVWp�QD�VHEH�EHUX�~NRO�EêW�S�L�WpWR�S�tOHåLWRVWL�SU$NRSQtNHP��6H� VHNHURX� S�LYi]DQRX� QD� ]iGD� SURIHVRU� VHGO� QD� NPHQ� UR]NURþPR�� MDNR� QD�NRQ���1RK\�PX�S�LWRP�NLQNODO\�QDG�SURSDVWt��&KDOOHQJHU�U\FKOH�GRKRSVDO�QD�GUXKRX�VWUDQX��WDP�Y\VNRþLO�D�]DþDO�PiYDW�SDåHPL�Ä.RQHþQ����N�LþHO��ÄNRQHþQ����'tYDO�MVHP�VH�QD�Q�KR�~]NRVWOLY� D�V�QHMDVQRX�REDYRX�� åH� VH� ]SRG� ]HOHQp� RSRQ\� ]D� QtP� QD� Q �KR� Y\�tWt� Q�MDNp� RVXGRYp�QHãW�VWt��$OH�YãXGH�NROHP�E\OR�WLFKR�D�MHQRP�SHVWUREDUHYQê�SWiN�Y]OpWO�]SRG�MHKR� QRKRX� D� ]PL]HO� PH]L� VWURP\�� 6XPPHUOHH� E\O� GUXKê�� -DN� ~åDVQi��REGLYXKRGQi�HQHUJLH�VH�VNUêYi�Y�MHKR�N �HKNpP�W�OH��7UYDO�QD�WRP��åH�YH]PH�V�VHERX� GY� SXãN\�� DE\� L� &KDOOHQJHU� E\O� R]EURMHQ�� 3DN� E\OD� �DGD� QD� PQ��� D�VQDåLO� MVHP�VH�QHGtYDW�GR�G�VQp�KOXELQ\�SRGH�PQRX��6XPPHUOHH�PL�QDVWDYLO�SDåEX�VYp�SXãN\�D�KQHG�QDWR� MVHP�VH�PRKO�FK\WLW� MHKR�UXN\��$�SRNXG� MGH�R�ORUGD�-RKQD��5R[WRQ�SR�NPHQL�SURVW� ãHO�² RSUDYGX�ãHO��EH]�MDNpNROLY�RSRU\��7HQ þORY�N�PXVt�PtW�QHUY\�]H�åHOH]D�$� WDN� MVPH� WDP� WHG\�E\OL��P\�YãLFKQL� þW\ �L�� Y� ]HPL� VQ$�� YH� ]WUDFHQpP�VY�W�0DSOHD�:KLWHD��9ãHP�QiP�WHQWR�RNDPåLN�S �LSDGDO�MDNR�FKYtOH�QDãHKR�QHMY�W�ãtKR� WULXPIX��.GR�PRKO� WXãLW�� åH� WR� MH� SUHOXGLXP�N�QDãt� QHMY �Wãt� NDWDVWURI�"�'RYROWH�PL��tFL�Q�NROLND�VORY\��MDN�WD�GUWLYi�UiQD�QD�QiV�GRSDGOD�
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8å� MVPH� QHVWiOL� QD� RNUDML� SODQLQ\�� Xå� MVPH� SURQLNOL� DVL� SDGHViW� PHWU $ GR�KXVWpKR�POi]t��NG\å�VH�]D�QDãLPL�]iG\�UR]OHKOD�KUR]Qi��W �tãWLYi�UiQD��%H]G�þQ�MVPH�VH�YãLFKQL�REUiWLOL�D�E�åHOL ]S�W��0RVW�E\O�WHQWDP�'DOHNR��GDOHNR�Y�KOXELQ���S�L�SDW� ~WHVX�MVHP�]DKOpGO�VSOH" Y�WYt�D�UR]W�tãW�Qê�SH��� %\O� WR� Qiã� EXN�� 3RYROLO� VQDG� RNUDM� Y �åQt� SORãLQN\� D� VPHNO� VH� NRQHF�NPHQH"�9�SUYQtP�RNDPåLNX�QLNGR�]�QiV�QD�MLQRX�PRåQRVW�QHSRP\VOLO��+QHG�QDWR�VH�YãDN�QD�Y]GiOHQ�MãtP�NRQFL�SORãLQN\�REMHYLOD�VQ�Gi�WYi���WYi� PtãHQFH�*RPH]H��$QR��E\O� WR�*RPH]�² DOH�QHE\O� WR�MLå�*RPH]�V�XFWLYêP�~VP�YHP�DQL� V� WYi�t� QHK\EQRX� MDNR� PDVND�� 9LG�OL� MVPH� WYi� V� EOêVNDYêPD� RþLPD� D�VHãNOHEHQêPL�U\V\��REOLþHM�VWUKDQê�N �HþHPL�QHQiYLVWL�D�ãtOHQRX�UDGRVWt�XNRMHQp�SRPVW\FKWLYRVWL��Ä/RUGH�5R[WRQH���N �LþHO�*RPH]��ÄORUGH�5R[WRQH³Ä1X��� �HNO� Qiã� GUXK�� Ä=GH� MVHP��� 5LþLYê� VPtFK� N� QiP� ]D]Q �O� S�HV� SURSDVW��Ä$QR��WDP�MVL��W\�DQJOLFNê�SVH��D�WDP�WDN\�]$VWDQHã��ýHNDO�MVHP�D�þHNDO�D�WH�QDGHãOD�Pi� FKYtOH�� 7�åNR� VH� WL� ãOR� QDKRUX� ² Wtå� VH� WL� S$MGH� GRO$�� 3URNOHWt�EOi]QL��MVWH�Y�SDVWL��MHGHQ�MDNR�GUXKê���2KURPHQtP�MVPH�RQ �P�OL��-HQRP�MVPH�WX�VWiOL�D�]NRSUQ�OH�FLY�OL��9HOLNi�XORPHQi�KDOX]��MHå�WDP�OHåHOD�Y�WUiY ���QiP�XNi]DOD��MDNpKR�KHYHUX�*RPH]�SRXåLO��DE\�VKRGLO�Qiã�PRVW��7Yi� ]PL]HOD��DOH�]D� RNDPåLN� VH� ]MHYLOD� ]QRYD� D� E\OD� MHãW� ãtOHQ�Mãt�� Ä0iOHP� MVPH� W� ]DELOL�EDOYDQHP�Y� MHVN\QL���N�LþHO��ÄDOH� WDN� WR� MH� OHSãt�� -H� WR�SRPDOHMãt�D�KUR]Q �Mãt��7YRMH�NRVWL�WDP�]E�OHMt�D�QLNGR�QHEXGH�Y�G�W��NGH�OHåtã��D QLNGR�QHS�LMGH��DE\�W� SRK�ELO��$�Då�EXGHã�XPtUDW��Y]SRPH� VL�QD�/RSH]H��NWHUpKR�MVL�]DVW�HOLO�S�HG�S�WL�OHW\�X��HN\�3XWRPD\R��-i�MVHP�MHKR�EUDWU��D�WH���D" VH�VWDQH��FR�VH�VWDQH��]HP�X� VSRNRMHQ��� SURWRåH� MHKR� SDPiWND� E\OD� SRPVW�QD��� =X�LYi� UXND� QiP�SRKUR]LOD�� D� SDN� ]DYOiGOR� WLFKR�� .G\E\� PtãHQHF� E\O� SURVW � SURYHGO� VYRX�SRPVWX� D� SDN� XWHNO�� YãHFKQR� V� QtP� PRKOR� GRE �H� GRSDGQRXW�� $OH� ViP� VL�Y\NRSDO� KURE�� NG\å� SRGOHKO� VYpPX� SRãHWLOpPX� VNORQX� N� FKYiVWDYRVWL� D�GUDPDWL]DFL��1HER" 5R[WRQ�² MHQå�VL�YH�W�HFK�]HPtFK�Y\VORXåLO�S�tGRPHN�%Lþ�ERåt�² QHSDW�LO�N� OLGHP��NWHUp� O]H�EH]WUHVWQ� GUiåGLW�D�SURYRNRYDW��0tãHQHF�VHVWXSRYDO�SR�RGYUiFHQp�VWUDQ� ÄY�åH���DOH�QHå�VH�GRVWDO�GR�EH]SHþt��ORUG�-RKQ��MHQå�E�åHO�SR�RNUDML�SODQLQ\��QDãHO�PtVWR��RGNXG�PRKO�VYpKR�QHS �tWHOH�]DKOpG�QRXW��=� MHKR�SXãN\� W�HVNOD� MHGLQi� UiQD�� D� L� NG\å� MVPH�QLF�QHYLG �OL�� ]DVOHFKOL�MVPH�YêN�LN�KU$]\�D�]D�FKYtOL�Y]GiOHQê�GRSDG�W�OD��5R[WRQ�VH�N�QiP�YUiWLO�D�MHKR�WYi� E\OD�MDNR�]�åXO\��Ä%\O�MVHP�VOHSê�SURV"iN����HNO�WUSFH��Ä0i�SRãHWLORVW�S�LYHGOD�YiV�YãHFKQ\�GR�WpWR�QHVQi]H��0�O�MVHP�PtW�QD�P\VOL��åH�WLWR�OLGp�PDMt�GORXKRX�SDP�"�SUR�NUHYQt�PVW\��D�P�O� MVHP�EêW�RVWUDåLW�Mãt���Ä$�FR�MH�V� WtP�GUXKêP"�.H�VKR]HQt�NPHQH�E\OR�S �HFH�W�HED�GYRX�OLGt��Ä0�O� MVHP� KR� QD�PXãFH�� DOH� QHFKDO� MVHP� KR� E �åHW�� 6QDG� QHQt�*RPH]RYêP�VSROXYLQtNHP��0RåQi�åH�MVHP�KR�P�O� WDNp�]DVW�HOLW��SURWRåH�² MDN��tNiWH�²
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DVL�WDNp�S�LORåLO�UXNX�N�GtOX���1\Qt��NG\å�MVPH�]QDOL�SRKQXWNX�*RPH]RYD�þLQX��NDåGê�]�QiV� VL�PRKO�]�SDP�WL�Y\EDYLW�Q�FR�QHNDOpKR��þtP�QiP�PtãHQHF�P�O�EêW�SRGH]�HOê��QHXVWiOH�VH�StGLO�SR�QDãLFK�SOiQHFK��=DPER�KR�S�LVWLKO�X�QDãHKR�VWDQX�� NG\å� MVPH� VH� UDGLOL�� NDåGê� ]� QiV� MVPH� VL� REþDV� YãLPO� QHQiYLVWQêFK�SRKOHG$��MHå�*RPH]�QD�QiV�YUKDO��NG\å�VH�GRPQtYDO��åH�QHQt�SR]RUR YiQ��-HãW�MVPH�R�WRP�POXYLOL��VQDåtFH�VH�YåtW�GR�QR YêFK�RNROQRVWt��NG\å�QDãL�SR]RUQRVW�XSRXWDO�]YOiãWQt�YêMHY��RGHKUiYDMtFt�VH�GROH�QD�URYLQ � SRG�~WHV\��0Xå�Y�EtOpP�REOHNX� ² PRKO� WR� EêW� WROLNR� 0DQXHO�� GUXKê� PtãHQHF� ² XWtNDO�� MDN� XWtNi�þORY�N�MHGLQ� WHKG\��MH�OL�PX�Y�SDWiFK�VPUW��=D�QtP��MHQ�Q�NROLN�PHWU$ ]D�QtP��VH�KQDOD�REURYVNi�HEHQRYi�SRVWDYD�=DPED��QDãHKR�Y �UQpKR�þHUQRFKD��9LG�OL�MVPH�� MDN�VNiþH�XSUFKOtNRYL�QD�]iGD�D�REP\Ni�SDåHPL�MHKR�NUN��2ED�SDGOL�N�]HPL��=D�RNDPåLN�SRWp�=DPER�YVWDO��SRGtYDO�VH�QD�OHåtFtKR�PtãHQFH��SDN�QiP�UDGRVWQ� ]DPiYDO�D�GDO�VH�GR�E�KX�VP�UHP�N�QiP��%tOi�SRVWDYD�OHåHOD�QHK\EQ�XSURVW�HG�SOiQ��2ED� QDãL� ]UiGFL� WHG\� E\OL� PUWYL�� DOH� ]OR�� MHå� QDSi FKDOL�� åLOR� GiO�� äiGQêP�]S$VREHP�MVPH�VH�QHPRKOL�GRVWDW�]S�W�QD�ÄY�å���3�HGWtP�MVPH�E\OL�RE\YDWHOL�VY�WD��Q\Qt�MVPH�RE\YDWHOL�QiKRUQt�SODQLQ\��.DåGê�] W�FKWR�SRMP$ MH�Y�F�SUR�VHEH��MHGQD�YHVNU]H�RGOLãQi�RG�GUXKp��7DP�GROH�MH�URYLQD��MHå�YHGH�NH�NiQRtP��$�GiO��]D�ILDORYêP�]DPOåHQêP�RE]RUHP��MH� �HND��MHå�YHGH�]S�W�GR�FLYLOL]DFH��$OH�SR�VSRMHQt�PH]L�QiPL�D�WtP�YãtP�MH�YHWD��äiGQê�OLGVNê�G $YWLS�QHGRNiåH�Y\P\VOHW�� þtP� E\FKRP� S�HPRVWLOL� SURSDVW�� ]HMtFt� PH]L� QiPL� D� PH]L� QDãtP�Q�NGHMãtP�åLYRWHP��-HGLQê�RNDPåLN�]P�QLO�YHãNHUp�RNROQRVWt�QDãt�H[LVWHQFH�9H� FKYtOL�� MDNR�E\OD� WDWR�� MVHP�SR]QDO�� ]� MDNpKR� W�VWD� MVRX�PRML� W�L� GUXKRYp��%\OL� YiåQt�� WR� MH� SUDYGD�� D� ]DP\ãOHQt�� DOH� MHMLFK� GXãHYQt� URYQRYiKD� E\OD�QHRW�HVLWHOQi�� %\OL� SRY]QHVHQL� QDG� WUDJpGLL� RNDPåL NX�� $å� QD� GDOãt� QiP�QH]E\OR�QHå�VHG�W� WUS�OLY� PH]L�N�RYLQDPL�D�Y\þNiYDW�=DPERYD�QiYUDWX��=D�FKYtOL� VH� MHKR�SRFWtYi� WYi� Y\QR�LOD�QDG�VNiORX��D�RNDPåLN�SRWp�VWDQXOD� M HKR�KHUNXORYVNi�SRVWDYD�QD�SORãLQFH�ÄY�åH��Ä&R� Mi� G�ODW� WH�"�� YRODO�� Ä9\� �tFW� D� Mi� XG�ODW��� =HSWDW� VH� E\OR� VQD]ãt� QHå�RGSRY�G�W��-DVQp�E\OR�MHQRP�MHGQR��=DPER�E\O�MHGLQêP�VSROHKOLYêP�SRMtWNHP�PH]L� QiPL� D�PH]L� ]HYQtP� VY�WHP��=D� åiGQêFK� RNROQRVWt� QiV� QHVPt� RSXVWLW��Ä1H��QH���YRODO�� ÄMi�YiV�QHRSXVWLW��$" VH� VWiW� FR� VH� VWiW��Y\�P� ]GH�YåG\FN\�QDMtW��$OH�Mi�QHPRFW�XGUåHW�,QGLiQ\��2QL�Xå�PRF�POXYLW��åH�]GH�EêW�.XUXSXUL�D�RQL�åH�MtW�GRP$��7H� NG\å�Y\�SU\þ��Mi�QHPRFW�MH�XGUåHW��Ä3�LQX"WH�MH��=DPER��DE\�SRþNDOL�GR ]tW�ND���YRODO�MVHP��ÄDE\FK�SR�QLFK�PRKO�SRVODW� GRSLV��� Ä$QR�� SDQH�� -i� VOtELW�� åH� RQL� SRþNDW� GR� ]tW �HN��� �HNO� þHUQRFK��Ä$OH� FR� Mi� WH� XG�ODW� SUR� YiV"�� %\OR� WRKR� KRGQ��� FR�PRKO� XG�ODW�� D� FR� WD�GREUi�� Y�UQi� GXãH� REGLYXKRGQêP� ]S$VREHP� WDNp� XG�ODOD�� 3�HGHYãtP SRGOH�
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QDãHKR�QiYRGX�RGPRWDO�ODQR�]�SD �H]X�D�KRGLO�QiP�MHGHQ�NRQHF��/DQR�QHE\OR�WOXVWãt� QHå� ã�$UD� QD� SUiGOR�� DOH� E\OR� QDGPtUX� SHYQp�� D� L� NG\å� MVPH� ]� Q �KR�QHPRKOL�XG�ODW�PRVW��PRKOR�QiP�SURNi]DW�QHGRFHQLWHOQp�VOXåE\�Y�S �tSDG���åH�E\FKRP�PXVHOL�]Op]DW�Q�MDNp�S�HNiåN\��=DPER�SDN�S�LSHYQLO�VY$M�NRQHF�ODQD�N�EDOtNX�]iVRE��NWHUê�Xå�E\O�QD�SORãLQFH��D�QiP�VH�SRGD �LOR�UDQHF�S�HWiKQRXW�N�QiP�� 7HQWR� S�tVXQ� QiP� ]DUXþLO� åLYRE\Wt� DOHVSR� QD� WêGHQ� L� SUR� S�tSDG�� åH�E\FKRP�]GH�QLF� QHQDãOL�� 3RWRP�=DPER� VHVWRXSLO� D� S �LQHVO� QDKRUX�GDOãt�GYD�EDOtN\� UR]OLþQpKR� ]ERåt� ² EHGQX� VH� VW�HOLYHP� D� KURPDGX� MLQêFK� Y�Ft��9ãHFKQR� MVPH� GRSUDYLOL� S�HV� SURSDVW� SRPRFt� ODQD�� MHKRå� NRQHF� MVPH� PX�YåG\FN\�Ki]HOL��8å�E\O�YHþHU��NG\å�VH�=DPER�GDO�QD�SRVOHGQt�FHVWX�GRO $ D�S�L�ORXþHQt�QiV�MHãW� MHGQRX�XMLVWLO��åH�,QGLiQ\�S�LP�MH��DE\�]$VWDOL�GR�]tW�ND�$� WDN� VH� VWDOR�� åH� MVHP� VNRUR� FHORX� WXWR� QDãL� SUYQt� QRF� QD� QiKRUQt� SODQLQ �VWUiYLO�SRSLVHP� WRKR��FR� MVPH�]DåLOL�D�]DNXVLOL��3VDO� MVHP�S �L� VYLWX� OXFHUQ\�V�MHGLQRX�VYtþNRX�9HþH�HOL�MVPH�D�XWiER�LOL�VH�QD�VDPpP�NUDML�~WHVX��D�åt]H� MVPH�XKDVLOL�GY�PD�OiKYHPL�PLQHUiOQt�YRG\��MHå�E\O\�Y�MHGQRP�]�EDOtN $��1DMtW�]GH�SLWQRX�YRGX�MH�SUR� QiV� åLYRWQ� G$OHåLWp�� DOH� P\VOtP�� åH� L� ORUG� -RKQ� MH� SUR� GQHãHN� V\W�GREURGUXåVWYt��D�QLNGR�]�QiV�QHSRFtWLO�WRXKX�]DKiMLW�MHãW � GQHV SUYQt�SU$]NXP�QH]QiPD��2G�UR]G�OiQL�RKQ� MVPH�XSXVWLOL�D�VQDåLOL�VH�QHG�ODW�]E\WHþQê�KOXN�=tWUD� �YODVWQ� GQHV��QHER" MLå� VYtWi��NG\å� WRWR�GRSLVXML��VH�SUYQ� Y\GiPH�GR�WpWR�SRGLYQp�]HP���.G\�EXGX�PRFL�]QRYD�SViW�² þL�EXGX�OL�Y$EHF�MHãW� PRFL�SViW�² WR�QHYtP��=DWtP�RGVXG�YLGtP��åH�,QGLiQL�MVRX�MHãW � QD�VYêFK�PtVWHFK��D�MVHP� VL� MLVW�� åH� ]D� FKYtOL� WX� EXGH� Y�UQê� =DPER�� DE\� S�HY]DO� P$M� GRSLV��'RXIiP��åH�GRMGH�QD�PtVWR�XUþHQt��
3��6��² ýtP�YtFH�S�HPêãOtP��WtP�]RXIDOHML�VH�PL�MHYt�QDãH�VLWXDFH��1HYLGtP�SUDåiGQRX�QDG�ML�QD�QiYUDW��.G\E\�]GH�SREOtå�RNUDMH�QDãt�SODQLQ\�URVWO�Q �MDNê�Y\VRNê�VWURP��PRKOL�E\FKRP�]QRYD�] �tGLW�SDGDFt�PRVW��QLF�WDNRYpKR�YãDN�]GH�QHQt�Y�RNUXKX�SDGHViWL�PHWU$��$�DQL�QDãH� VSRMHQp�VtO\�E\�QHVWDþLO\�GRSUDYLW�VHP�]�Y�Wãt�GiON\�NPHQ��MHQå� E\�Y\KRYRYDO�QDãLP�SRåDGDYN$P��$QL�SRPRFt�ODQD� VH� QHP$åHPH� VSXVWLW� ² MH� S�tOLã� NUiWNp�� 1H�� QH� ² QDãH� VLWXDFH� MH�EH]QDG�MQi�² EH]QDG�MQi�
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8GiO\�VH�QHM~åDVQ�Mãt�Y�FL
6HWNDOL� MVPH� VH� V� QHM~åDVQ�MãtPL� Y�FPL�� D� L� QDGiOH� VH� V� GDOãtPL� VHWNiYiPH��9HãNHURX� PRX� ]iVREX� SDStUX� WYR�t� S�W� VWDUêFK� QRWHV$ D� KURPDGD� ~WUåN$�� D�YODVWQtP� MHQRP� MHGQX� SDWHQWQt� WXåNX�� DOH� SRNXG� EXGX� V� WR� SRKQRXW� UXNRX��QHXVWDQX�Y�]DSLVRYiQt�QDãLFK�SR]QDWN$ D�GRMP$��=�FHOpKR�OLGVNpKR�SRNROHQt�MVPH�S�HFH�P\�MHGLQt��NGR�YLGt�W\WR�Y�FL��SURþHå�MH�QHVPtUQ� G$OHåLWp��DE\FK�MH�]D]QDPHQDO�� GRNXG� MVRX� Y� Pp� åLYp� SDP�WL� D� G�tYH�� QHå� QiV� V� NRQHþQRX�SODWQRVWt� ]NUXãt� ]Oê� RVXG�� MHQå� QiP� QHXVWiOH� KUR]t�� 1HFKD " =DPER� SR]G�ML�XVS�MH�Y�SRNXVX�GRQpVW� W\WR�GRSLV\�N�YHONp� �HFH��QHFKD" VH�PQ� VDPRWQpPX�Q�MDNêP ]i]UDþQêP� ]S$VREHP� SRGD�t� Y]tW� MH� V� VHERX� GRP$�� QHFKD" Q�MDNê�RGYiåQê�FHVWRYDWHO�MHGQRX�QDUD]t�QD�QDãH�VWRS\�D�SRPRFt�OHSãt�Yê]EURMH��VQDG�Y�SRGRE� ]GRNRQDOHQpKR�MHGQRSORãQtNX��QD MGH�WHQWR�VYD]HN�UXNRSLV$² WDN��þL�RQDN�MH�PL�MDVQp��WRPX��FR�StãL��MH� VRX]HQD�QHVPUWHOQRVW�MDNR�NODVLFNp�XNi]FH�VNXWHþQpKR�GREURGUXåVWYt�9þHUD�VNODSOD�SDVW��NWHURX�QD�QiV�QDOtþLO�SDGRXFK�*RPH]��GQHV�UiQR�QDþtQiPH�QRYRX� NDSLWROX� QDãHKR� FHVWRYiQt�� 0XVtP� SR� SUDYG� �tFW�� åH� VH� QDãH� QRYp�VtGOLãW� QHXYHGOR�]S$VREHP�SUiY� S�tMHPQêP��DOHVSR� SRNXG� MGH�R�PQH��=D�VYtWiQt�MVHP�VL�WURFKX�]G�tPO��D�NG\å�MVHP�VH�SUREXGLO��VSDW �LO�MVHP�QD�VYp�QR]H�FRVL�YHOPL�GLYQpKR��1RKDYLFH� VH�PL�SRQ �NXG�Y\KUQXOD�D�RGNU\OD�SUXK�N$åH�QDG� SRQRåNRX�� $� SUiY� QD� WRP� RGKDOHQpP�PtVW� OHåHOD� YHONi�� WHPQ� UXGi�EREXOH��3�HNYDSHQ� WRXWR�SRGtYDQRX� MVHP�VH� VHKQXO��DE\FK� ML�]YHGO��NG\å�PL�EREXOH�²² N�PpPX�]G�ãHQt�² SXNOD�PH]L�SDOFHP�D�XND]RYiþNHP��D�Y\VODOD�YãHPL�VP�U\�VSUãNX�NUYH��=KQXVHQ� MVHP�Y\N�LNO��D�S�LYRODO�WtP�EH]G�N\�RED�SURIHVRU\�Ä9HOPL�]DMtPDYp����HNO�6XPPHUOHH��QDNOiQ�MH�VH�QDG�PRX�KROH���Ä-H�WR��RKUR�PQp�NOtãW���GRVXG�SRNXG�YtP�Y�OLWHUDWX �H�QHSRSVDQp��
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VWURPX� ² SRSDGO� NPHQ� S�HGQtPL� NRQþHWLQDPL� D� XWUKO� KR�� MDNR� E\� WR� E\OD�VD]HQLFH��=� WpWR�HSL]RG\� MVHP�PRKO�XVRXGLW�QHMHQ�QD�PRFQ � Y\YLQXWp�VYDO\��DOH� L QD� PiOR� Y\YLQXWê� PR]HN�� Y\YUiFHQê� VWURP� WRWLå� GRSDGO� ]Yt�HWL� SOQRX�YDKRX�QD�KODYX��=Yt�H�Q�NROLNUiW�SURQLNDY� ]DY\OR��XND]XMtF�WtP��åH�EH]PH]Qp�VtOH�QHRGSRYtGi�EH]PH]Qi�RGROQRVW��=Yt�HWL�VH�DVL�WDNp�]D]GiOR��åH�FHOi�NUDMLQD�MH� QHEH]SHþQi�� QHER" VH� VHEUDOR� D� N\PiFLYêPL�NURN\� VH� RGORXGDOR�GR� OHVD��2VWDWQt�² GUXKê�URGLþ�D�W�L�REOXGQi�GtWND�² QiVOHGRYDOL��9LG�OL�MVPH�E�LGOL�FRYRX�ãH� MHMLFK�N$åH�SUREOHVNRYDW�PH]L�NPHQ\�VWURP$ D�MHMLFK�KODY\��MDN�VH�U\WPLFN\�]YHGDMt�Y\VRNR�QDG�POi]tP��3DN�QiP�]PL]HOL�]�GRKOH GX�3RGtYDO� MVHP� VH� QD� VYp� GUXK\�� /RUG� -RKQ� WX� VWiO�� XS �HQ� VH� GtYDO�� SUVW� QD�VSRXãWL�VYp�W�åNp�SXãN\��D�]�Rþt�PX�ViODOD�ORYHFNi�YiãH���&R�E\�]D�WR�QHGDO��NG\E\� VL�PRKO� WDNRYRX�KODYX�SRY�VLW�PH]L� ]N�tåHQi�YHVOD�QDG�NUEHP�VYpKR�Y]QHãHQpKR�GRXS�WH�Y�/RQGêQ�� $OH�UR]XP�Y�Q�P�GUåHO�D�SRGUåHO�YUFK��QHER"YãHFKQR�QDãH�SR]QiQt�]i]UDN$ WpWR�QH]QiPp�]HP� ]iYLVHOR�QD�WRP��]$VWDQH�OL�QDãH� S�tWRPQRVW� XWDMHQD� MHMtPX� RE\YDWHOVWYX�� 2ED� SURIHVR �L� E\OL� Y� WLFKpP�Y\WUåHQt��6DPêP�Y]UXãHQtP�VH�EH]G�þQ� FK\WLOL�]D�UXFH�D�VWiOL�]GH�MDNR�PDOp�G�WL�S�HG�UR]åDWêP�YiQRþQtP�VWURPHP��&KDOOHQJHURYD�þHUYHQi�OtþND�VH�GPXOD�DQG�OVNêP� ~VP�YHP� D� 6XPPHUOHHRYD� Mt]OLYi� WYi � ]MLKOD� SUR� WXWR� FKYtOL�~åDVHP� D� ~FWRX�� Ä1XQF� GLPLWWLV�� ]YRODO� ]D� FKYtOL�� Ä&R� WRPX� �HNQRX� Y�$QJOLL"�Ä0$M� PLOê� 6XPPHUOHH�� PRKX� YiP� VSROHKOLY� SRY�G�W�� FR� WRPX� Y� $QJOLL��HNQRX��� RGSRY�G�O� &KDOOHQJHU�� Ä�HNQRX�� åH� MVWH� ]DWUDFHQê� OKi� D� Y�GHFNê�ãDUODWiQ��S�HVQ� WDN��MDN�MVWH�WR�Y\�D�RVWDWQt��tNDOL�R�PQ���Ä,� NG\å� S�HGORåtPH� IRWRJUDILH"�� Ä)DOãRYDQp�� 6XPPHUOHH�� 1HãLNRYQ �IDOãRYDQp���Ä,�NG\å�S�HGORåtPH�XNi]N\"�Ä2�² WR�E\�MLP�VQDG�Y]DOR�YtWU�]�SODFKHW��$OH�WDN�þL�RQDN� ² 0DORQH�D�MHKR�RGSRUQt�NXPSiQL�]� WLVNRYp�þWYUW� EXGRX�NRNUKDW�N�QDãt�SRFW���2VPDGYDFiWê�VUSHQ�² Y�WHQ�GHQ� MVPH�YLG�OL�QD�PêWLQ� Y�]HPL�0DSOHD�:KLWHD�S�W�åLYêFK�LJXDQRGRQW$��=DSLãWH�VL�WR�GR�GHQtNX��PODGê�P$M�S�tWHOL��D�MG�WH�V�WtP�GR�WRKR�VYpKR�SOiWNX��Ä$�SDPDWXMWH�QD�S�tVORYt� �9VWXS�YROQê�² Y\KD]RY�]GDUPD
��� �HNO� ORUG�-RKQ��Ä9�FL�Y\SDGDMt�SRQ�NXG�MLQDN��FKODSþH�D�NDPDUiGH�P$M��NG\å�VH�Q�NGR�QD�Q�NRXNi� ]H� ]HP�SLVQp� ãt�H� /RQGêQD�� -H� PQRKR� OLGt�� NWH �t� R� VYêFK�GREURGUXåVWYtFK� QLNG\� QHPOXYt�� SURWRåH� Y �Gt�� åH� E\� MLP� QLNGR� QHXY��LO�� $�P$åHWH�WR�W�P�SRFK\ERYDþ$P�]D]OtYDW"�9åG\" L�QiP�VDPRWQêP�WR�]D�P�VtF�]D�GYD�EXGH�S�LSDGDW�WDN�WURFKX�MDNR�VHQ��&R MVWH��tNDO��åH�WR�MVRX"��
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Ä,JXDQRGRQWL��� �HNO�6XPPHUOHH��Ä2WLVN\�MHMLFK�QRK�QDMGHWH�NROHP�+DVWLQJVX��Y�.HQWX�L�Y�6XVVH[X��-LK�$QJOLH�VH�MLPL�KHPåLO�Y�GREiFK��NG\�RSOêYDO�EXMQRX�]HOHQt��MHMLFK�REåLYRX��3RGQHEt�VH�]P�QLOR�D�]Yt�DWD�Y\P�HOD��=GH�VH�SRGQHEt�SDWUQ� QH]P�QLOR�D�]Yt�DWD�VH�XGUåHOD������-HVWOL�RGVXG�åLYL�Y\Yi]QHPH��PXVtP�VL� RGYp]W� WDNRYRX� KODYX��� �HNO� ORUG� -RKQ�� Ä3DQH� QD� QHEL�� NG\E\� NROHJRYp�QLPURGL�� SRWXOXMtFt� VH� SR� 6RPiOVNX� D� SR� 8JDQG ��� VSDW�LOL� WDNRYRX� WURIHM��]iYLVWt�E\�QiGKHUQ� ]H]HOHQDOL�MDNR�MDUQt�KiMRYp��1HYtP�� SiQRYp��MDN�Y\�² DOH�Mi�PiP�GRMHP��åH�]GH�EUXVOtPH�QD�YHOPL�WHQNpP�OHG ���,�Mi�P�O�Wêå�GRMHP�² åH�MVPH�RENORSHQL�]iKDGDPL�D�QHEH]SHþtP��9�ãHURVYLWX�VWURP$ MDNR� E\� þtKDOD� QHXVWiOi� KUR]ED�� D� NG\å� MVPH� VH� SRGtYDOL� GR� MHMLFK�VWLQQpKR� OLVWRYt�� UR]PiKDOD� VH� Y� QDãLFK� VUGFtFK� QHMDVQi�� POKDYi� KU$]D�� -H�SUDYGD��åH�REOXGQt�WYRURYp��NWHUp�MVPH�SUiY� YLG�OL��MVRX�QHPRWRUQt��QHãNRGQt�NRORKQiWL��NWH�t�VRWYD�NRPX�XEOtåt��DOH�MVPH�Y�GLYQpP�VY �W� D�NGR�Yt��MDNi�GDOãt�]Yt�DWD�]GH�S�HåtYDMt��MDNp�GLYRNp��~WRþQp�KU$]\�MVRX�S�LSUDYHQp�Y\UD]LW�QD�QiV�]H� VYêFK� GRXSDW� PH]L� VNDODPL� D� PH]L� POi]tP"� 9 �G�O� MVHP� MHQ� PiOR� R�SUHKLVWRULFNp�]RRORJLL��DOH�MDVQ� MVHP�VL�SDPDWRYDO��åH�MVHP�Y�NWHUpVL�NQL]H�þHWO�R� GUDYêFK� ãHOPiFK�� NWHUp� E\� VH� åLYLO\� QDãLPL� OY\� D� W\JU\� WDN�� MDNR� VH� QDãH�NRþN\� åLYt�P\ãNDPL�� -DNSDN� NG\E\� VH� L� WDNRYi� ]Yt �DWD� Y\VN\WRYDOD� Y� ]HPL�0DSOHD�:KLWHD�%\OR� QiP� VRX]HQR� SR]QDW� MHãW� WpKRå� GRSROHGQH�² Y�SUYp� QDãH� GRSROHGQH�]HPL�0DSOHD�:KLWHD²�MDN�QHS�HGYtGDWHOQi�MVRX�UL]LND��MHå�QiP�KUR]t��%\OR�WR�KQXVQp�GREURGUXåVWYt�D�QHUDG� QD�Q� Y]SRPtQiP��-HVWOL�QiP�² MDN� �HNO� ORUG�-RKQ� ² PêWLQD� LJXDQRGRQW$ EXGH� S�LSDGDW� MDNR� VHQ�� SDN� QiV� EDåLQD�SWHURGDNW\O$ EXGH� GR� VPUWL� QHMGHOãt� VWUDãLW� MDNR�S �t]UDN��/Hþ�GRYROWH�� DE\FK�S�HVQ� SRSVDO��MDN�WR�E\OR�
3RVWXSRYDOL� MVPH� OHVHP�YHOPL�]YROQD�� MHG QDN�SURWR��åH� ORUG�-RKQ�� UR]Y�GþtN�QDãt�YêSUDY\��YåG\FN\�QDS�HG�REKOpGO�NXV�WHUpQX��QHå�QiP�GRYROLO�SR VWRXSLW��MHGQDN�SURWR��åH�Q�NWHUê�]�QDãLFK�SURIHVRU$ FR�FKYtOL�V�YêN�LNHP�~åDVX�SDGO�QD�NROHQD�S�HG�Q�MDNRX�NY�WLQRX�QHER�PXãNRX�QH]QiPpKR�GUXKX��8UD]LOL MVPH�FHONHP�VQDG�W�L�QHER�þW\�L�NLORPHWU\��GUåtFH�VH�SUDYpKR�E �HKX��HN\��NG\å�MVPH�VH�GRVWDOL�QD�Y�Wãt�PêWLQX��3UXK�POi]t�VH�WiKO�Y]K$UX�N�QHS�HKOHGQp�NDPHQLWp�SODQLQ��� SRVHWp� YDORXQ\�� =YROQD� MVPH� VH� EOtåLOL� WpWR� VSOHWL� NDPHQ $��SURFKi]HMtFH� N�RYtP�� MHå� QiP� VDKDOR� Då� SR� SiV�� NG\å� MVPH� VL� SRYãLPOL�GLYQpKR�� KOXERNpKR� ]YXNX� ² MDNpVL� VP�VL� QHþOHQ�QpKR� EUEOiQt� D� StVNiQt��9]GXFK�E\O�WRKR�QHXVWiOpKR�KOXNX�SOQê�D�P�OL�MVPH�GRMHP��åH�]YXN�S�LFKi]t�]�PtVW�EH]SURVW�HGQ� S�HG�QiPL��/RUG�-RKQ�]YHGO�UXNX�QD�]QDPHQt��DE\F KRP�VH�]DVWDYLOL��2Q�ViP�VH�S�LNUþLO�D�UR]E�KO�VP�UHP�N�QHMY\ããt��DG� EDOYDQ$��9LG�OL�MVPH��MDN�QDNXNXMH�S�HV�Q� D�~åDVHP�UR]KD]XMH�SDåH��3RWRP�WDP�XVWUQXO�D�P�OL�
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MVPH�GRMHP��åH�MH�SRGtYDQRX�WDN�RKURPHQ��åH�QD�QiV�]DSRPQ �O��1DNRQHF�QiP�S�HFH�MHQRP�]DPiYDO��DE\FKRP�SRVWRXSLOL��DOH�]YHGQXWRX�UXNRX�QiV�QD EiGDO�N�RSDWUQRVWL�� =� FHOpKR� 5R[WRQRYD� FKRYiQt� MVHP� XVRXGLO�� åH� QiV� þHNi� Q �FR�~åDVQpKR��DOH�QHEH]SHþQpKR�3�LSOtåLOL�MVPH�VH�N�ORUGX�-RKQRYL�D�SRGtYDOL�VH�S �HV�EDOYDQ\��1DVN\WO�VH�QiP�SRKOHG� GR� SURKOXEQ��� NWHUi� VQDG� VYêP� þDVHP� E\OD� YHGOHMãt� MtFHQ� VRSN\��3URKOXEH� P�OD� WYDU�PtV\�D�QD�MHMtP�GQ���]KUXED�VWR�PHWU$ SRG�PtVWHP��NGH�MVPH� OHåHOL�� E\O\� W$Q� VWRMDWp�� ]HOHQ� ]S�Q�Qp� YRG\�� 7$Q� E\O\� YURXEHQp�UiNRVtP��%\OR� WR�PtVWR�VDPR�R�VRE � GLYQp��ED�VWUDãLGHOQp��DOH�RE\YDWHOp�PX�GRGDOL� KU$]\� YêMHYX� ]� 'DQWRYêFK� VHGPL� NUXK$�� %\OR� ]GH� KQt]GLãW� SWHUR�GDNW\O$�� -HQ� Y� QDãHP� GRKOHGX� MLFK� E\OR� SRKURPDG � Q�NROLN� VHW�� &HOp� GQR�NROHP�W$Qt�VH�KHPåLOR�POi�DW\�D�RãNOLYêPL�PDWNDPL��NWHUp�VHG�O\�QD�QDåORXW�OêFK� MDNRE\� NRåHQêFK� YHMFtFK�� 7DWR� KQXVQi� ]P�"� OH]RXFtFK� D� SOiFDMtFtFK�SWDNRMHãW�U$ ² WR�E\O�]GURM�RW�HVQpKR�YãXG\S�tWRPQpKR�KOXNX�D�RGSRUQpKR��G�VQpKR��KQLOREQpKR�]iSDFKX��]�Q�KRå�VH�QiP�G�ODOR�]OH��$OH�QDKR�H��NDåGê�ViP� QD� VYpP� NDPHQL�� VHG�OL� KUR]Qt� VDPFL�� YHOLFt�� ãHGLYt� D� MDNRE\� Y\VFKOt��SRGREQt� VStãH�PUWYêP� D�PXPLILNRYDQêP� H[SRQi W$P�QHå� åLYêP� VWYR�HQtP��6HG�OL�QDSURVWR�QHK\EQ� Då�QD�WR��åH�NRXOHOL�þHUYHQêPD�RþLPD�D�REþDV�FK�DSOL�SR� YiåFH�� NWHUi� NROHP� QLFK� OHW�OD�� -HMLFK� ]REiN\� S�LWRP� FYDNO\�� MDN� NG\å�VNODSQH�SDVW��9HONi�EODQLWi N�LGOD�P�OL� VORåHQi��D�SURWRåH� MHMLFK� OpWDFt�EOiQ\�MVRX� XSQXW\� QD� S�HGORNWt�� VHG�OL� WX� VH� ]N�tåHQêPL� SDåHPL� MDNR� JLJDQWLFNp�VWD�HQ\�� ]DKDOHQp� GR� ãNDUHGêFK� YL�iN$ SDYXþLQRYp� EDUY\�� -HQ� MHMLFK� GLYRNp�KODY\�þQ�O\�QDG�QLPL��7�FK�RGSRUQêFK�SWDNRMHãW�U$��YHONêFK�L�PDOêFK��OHåHOR�Y�NRWOLQ� SRG�QiPL�S�LQHMPHQãtP�WLVtF�1DãL� SURIHVR�L�� QDGãHQL� PRåQRVWt� VWXGRYDW� SUHKLVWR ULFNê� åLYRW�� E\� WX� E\OL�QHMUDG�ML�]$VWDOL�FHOê�GHQ��8SR]RU�RYDOL�QD�OHNOp�U\E\�D�QD�PUWYp�SWiN\��OHåt Ft�PH]L� NDPHQtP�� D� VSDW�RYDOL� Y� QLFK� G$ND]� PDVRåUDYRVWL� SWHURGDNW\O$�� 7DNp�MVHP�VO\ãHO�� MDN�VL�&KDOOHQJHU�D�6XPPHUOHH�QDY]iMHP�EODKRS �HMt�N�UR]OXãW�Qt�]iKDG\�� SURþ� Y�GFL� QDFKi]HMt� Y� XUþLWêFK�� S�HVQ� Y\PH]HQêFK� REODVWHFK� ²QDS�tNODG� Y� StVNRYFtFK� X�&DPEULGJH� ² WDN� YHONi�SRK�HELãW� W�FK� OpWDMtFtFK�GUDN$�� QDãL� SURIHVR�L� Q\Qt� VDPL� YLG�OL�� åH� SWHURGDNW\ORYp� ² SRGREQ� MDNR�WXþ�iFL�² åLMt�GUXåQ���YH�YHONêFK�VSROHþQRVWHFK�$OH� QDNRQHF� QiV� &KDOOHQJHU� YãHFKQ\� PiOHP� XYUKO� Y� ]iKXEX�� &KW �O�6XPPHUOHHRYL� SURNi]DW� VSUiYQRVW� þHKRVL�� FR� RQ�� &KDOOHQJHU�� WYUGLO�� D�6XPPHUOHH�SRStUDO��3�LWRP�&KDOOHQJHU�Y\VWUþLO�KODYX�QDG�NDPHQQRX�KUDGEX�D�QHMEOLåãt� ]� KOtGDMtFtFK� SWDNRMHãW�U$ Y� PåLNX� Y\UD]LO� SURQLNDYê�� KYt]GDYê�VLJQiO�� =iURYH� UR]HSMDO� REURYVNi� NRåHQi� N �tGOD� D� KOXþQ� VH� Y]QHVO� GR�Y]GXFKX�� 6DPLFH� V� POi�DW\� VH� VKRXIRYDO\� QD� E�H]tFK� W$Qt�� ]DWtPFR� VWRYND�
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KOtGDþ$ MHGHQ�SR�GUXKpP�D�GR�SRVOHGQtKR�Y]OpWOL�N�REODN $P��%\OD�WR�~åDVQi�SRGtYDQi��RãNOLYi��]GiQOLY� QHRKUDEDQi�]Yt�DWD�WDN�HQRUPQt�YHOLNRVWL�QDG�QiPL�NURXåLOD�D�VW�HOPR�VOpWDOD�L�VWUP� VWRXSDOD�KELW� MDN�YODãWRYN\��DOH�]iK\�MVPH�VL�XY�GRPLOL��åH�WRWR�QHQt�SRGtYDQi��NWHUp�E\FKRP�VL�PRKOL�Y�NOLGX�GRS �iYDW��7\�YHONp�EHVWLH� VLFH� ]SRþiWNX� OpWDO\� Y\VRNR� D� YH�YHONpP�NUXKX�� MDNR�E\�FKW �O\�]MLVWLW� UR]VDK�KUR]tFtKR�QHEH]SHþt��SRWRP�VH�YãDN�VQiãHO\�Qtå�D�Qtå��D�NUXK\�E\O\�þtP�GiO�WtP�PHQãt��Då�QDNRQHF�SWHURGDNW\ORYp�VYLãW�OL�GRNROHþND�GRNROD�NROHP� QiV�� 6XFKê� ãXP� MHMLFK� E �LGOLFRY� ãHGLYêFK� N�tGHO� R� VHGPLPHWURYpP�UR]S�Wt�SOQLO�Y]GXFK�WHPQêP�KXNRWHP��NWHUê�PL�S �LSRPtQDO�KHQGRQVNê�DHUR�URP�R�OHWHFNpP�GQL�Ä'R� OHVD�� D� GUåHW� VH� GRKURPDG���� ]YRODO� ORUG� -RKQ� D� SRSDGO� VYRX� SXãNX� ]D�KODYH���Ä-GH�GR�WXKpKR���9�RNDPåLNX��NG\�MVPH�VH�SRNXVLOL�R�~VWXS��NUXK�VH�NROHP� QiV� VHY�HO� WDN�� åH� QHMEOLåãt� ]� SWHURGDNW\O$ VH� NRQFL� N�tGHO� PiOHP�GRWêNDOL�QDãLFK�WYi�t��2KiQ�OL� MVPH�VH�SR�QLFK�SDåEDPL�SXãHN��DOH�PDUQ ���QD�W�FK� EHVWLtFK� QHE\OR� QLF� SHYQpKR� DQL� ]UDQLWHOQpKR�� QD� FR� E\� SDåE\� PRKO\�GRSDGDW��$�SDN�]� WRKR�VYLãWtFtKR�ãHGpKR�NUXKX�Y\VW �HOLO�GORXKê�NUN�D�]X�LYê�]REiN� SR� QiV� NORYO�� 'DOãt� D� GDOãt� ~WRN\� QiVOHGR YDO\�� 6XPPHUOHH� Y\N�LNO� D�FK\WLO�VH�]D�REOLþHM��]�Q�KRå�WHNOD�SURXGHP�NUHY��-i�SRFtWLO�Y�WêOH�WDNRYê�~GHU��åH� VH�PL� ]DWRþLOD� KODYD��&KDOOHQJHU�XSDGO�� D�NG\å� MVHP�VH� VHKQXO�� DE\FK�KR�]YHGO��GRVWDO�MVHP�GDOãt�UiQX�GR�]DG��Då�MVHP�SDGO�QD�Q �KR��9�WRP�RNDPåLNX�W�HVNOD�5R[WRQRYD�W�åNi�NXORYQLFH��D�NG\å�MVHP�VH�SRGtYDO��YLG�O�MVHP��åH�VH�MHGHQ� ]� W�FK� OpWDMtFtFK� GUDN$ ]PtWi� QD� ]HPL� V� S�HUDåHQêP� N�tGOHP�� 3OLYDO� D�FKUþHO� QD� QiV�� ]REiN� P�O� GRNR�iQ� RWHY�HQê�� NUYt� SRGOLWp� RþL� Y\YDOHQp� ²Y\KOtåHO�MDNR�GiEHO�]H�VW�HGRY�NpKR�REUD]X��-HKR�NXPSiQL�VH�DVL�OHNOL�QiKOpKR�]DGXQ�Qt�SXãN\��Y]QHVOL�VH�GR�YêãH�D�NURXåLOL�QDG�QDãLPL�KODYDPL�Ä7H����N�LþHO�ORUG�-RKQ��ÄWH���MH�OL�YiP�åLYRW�PtO\��
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-HGQRX�MVHP�E\O�KUGLQRX�GQH�L�Mi
/RUG�-RKQ�5R[WRQ�P�O�SUDYGX��NG\å�Y\VORYLO�GRPQ�QNX��åH�NRXVQXWt�KUR]QêFK�SWDNRMHãW�U$�� NWH�t� QiV� QDSDGOL��P$åH� EêW� QHEH]SHþQp� Q�MDNêP� MHGHP��.G\å�MVPH� VH� SUREXGLOL� SR� GUXKp� QRFL� �D� SR� SUYQtP� GREURGUXåVWYt�� QD� QiKRUQt�SODQLQ���P�OL� MVPH�² 6XPPHUOHH� L� Mi� ² KRUHþNX� D� UiQ\� QiV� YHOPL� EROHO\��&KDOOHQJHU�P�O�NROHQR�WDN�SRWOXþHQp��åH�VRWYD�EHOKDO��3URWR�MVPH�VH�FHOê�GHQ�GUåHOL� WiERUD�� /RUG� -RKQ� ]YHOHERYDO� GDOãtPL� NH �L� YêãNX� L� WORXã"NX� WUQLWpKR�YDOX��MHGLQp�WR�QDãt�RFKUDQ\��D�P\�PX�S �L�WRP�SRGOH�VYêFK�PRåQRVWt�SRPiKDOL��3DPDWXML�VL��åH�PQH�SR�FHOê�WHQ�GORXKê�GHQ�SURQiVOHGRYDOD�WtVQLYi�S �HGVWDYD��åH�MVPH�EHGOLY� SR]RURYiQL��DþNROLY�MVHP�QHP�O�SRQ�Wt�RGNXG�D�NêP�3�HGVWDYD�E\OD�WDN�VLOQi��åH�MVHP�R�Qt�SRY �G�O�SURIHVRUX�&KDOOHQJHURYL��MHQå�ML�Y\VY�WORYDO� PR]NRYêP� Y]UXãHQtP�� MDNp� Y\YROiYi� KRUHþND�� =QRYD� D� ]QRYD�MVHP�VH�SUXGFH�RWiþHO�D�UR]KOtåHO��SRNDåGp�S �HVY�GþHQ��åH�WH� Xå�XUþLW� Q�FR�VSDW�tP��DOH�QLNG\�MVHP�QHYLG�O�QLF�MLQpKR�QHå�WHPQRX�VSOH" QDãHKR�]iWDUDVX�QHER�YiåQp��MHVN\QQt�S�tWPt�SRG�YHONêPL�VWURP\��NWHUp�VH�QDG�QiPL�NOHQXO\��$�S�HFH� Y� Pp� P\VOL� VtOLO� D� VtOLO� VWUDãLGHOQê� SRFLW�� åH� FRVL� ]ORYROQpKR� ]� QiV�QHVSRXãWt�RþL�D�åH�WR�FRVL�MH�WDN� �tNDMtF�QD�GRVDK�UXN\��0XVHO�MVHP�P\VOHW�QD�LQGLiQVNRX�SRY�UX�R�.XUXSXULP��R�WRP�KUR]QpP��þtKDMtFtP�GXFKX� KYR]G$² D�GRYHGO�MVHP�VL�S�HGVWDYLW��åH�Xå�SRXKRX�VYRX�KUR]QRX�YãXG\S �tWRPQRVWt�VWUDãt�D�SURQiVOHGXMH�W\��NGRå�VH�YHW �HOL�GR�QHMSRVYiWQ�MãtKR�QLWUD�MHKR�KiMHPVWYt�7påH�QRFL�² E\OD�WR�QDãH�W�HWt�QRF�Y�]HPL�0DSOHD�:KLWHD�² MVPH�]DåLOL�Q�FR��FR�QDãL�P\VO�KUR]QêP�]S$VREHP�SR]QDPHQDOR�D�FR�QiV�QDSOQLOR�YG �þQRVWt�N�ORUGX�-RKQRYL�]D�WR��åH�QHOLWRYDO�QiPDK\�D�XþLQLO�QDãH�~WRþLãW � QHGRE\WQêP��9ãLFKQL�MVPH�VSDOL�NROHP�XKDVtQDMtFtKR�RKQ ���NG\å�MVPH�E\OL�SUREX]HQL��QHER�OpSH� �HþHQR�� Y\WUåHQL� ]H� VSiQNX� VpULt� QHMKUR ]Q�MãtFK� YêN�LN$ D� MHþHQt�� MDNi�MVHP� NG\� VO\ãHO��1H]QiP� ]YXNX�� N� Q �PXå�E\FK�PRKO� S�LURYQDW� WHQWR� G�VQê�ORPR]��MHQå�VQDG�S�LFKi]HO�]�PtVW�Y]GiOHQêFK�MHQ�Q�NROLN�VHW�PHWU$ RG�QDãHKR�WiERUD�� .�LN� E\O� WDN� SURQLNDYê� MDNR� Stã"DOD� ORNRPRWLY\�� DOH� ]DWtPFR� SDUQt�Stã"DOD� Y\GiYi� MDVQê�� PHFKDQLFNê� D� S�HVQ� RKUDQLþHQê� ]YXN�� WR�� FR� N� QiP�GROpKDOR�� E\OR� PQRKHP� KOXEãt� SOQRVWt� WyQX� D� FKY �OR� VH� Y� Q�P� QHMNUDMQ�Mãt�QDS�Wt� DJyQLH� D� G�VX�� 3�LWLVNOL� MVPH� VL� GODQ� N� XãtP�� DE\FKRP� QHVO\ãHOL� WR�HQHUYXMtFt�YROiQt�R�SRPRF��6WXGHQê�S RW�PL�Y\UD]LO�QD�FHOpP�W�OH�D�VUGFH�VH�PL�VYtUDOR�åDOHP�QDG�XWUSHQtP�QH]QiPp�E\WRVWL��9ãHFKQR�KR �H�PXþHQpKR�åLYRWD��
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9�SUDOHVH�WR�E\OR�G�VQp
�HNO�MVHP��QHER�VQDG�QH�HNO�² SDP�"�PQH�WRWLå�Y�W\WR�GQ\�åDOQ� ãiOt�²��åH�MVHP� VH� GPXO� SêFKRX�� NG\å� PL� W �L� PXåL� WDN� Y\QLNDMtFt� MDNR� PRML� GUXKRYp�G�NRYDOL�� åH� MVHP� ]DFKUiQLO�� QHER� DOHVSR� ]QDþQ� XVQDGQLO� VLWXDFL�� &R�EHQMDPtQHN� YêSUDY\� QHMHQ� OpW\�� DOH� L� SRNXG� MGH� R� ]NXãHQRVWL�� MPpQR��Y�GRPRVWL�D�Y$EHF�YãHFKQR��FR�G�Oi�PXåH�� MVHP�RG�SUYRSRþiWNX�KUiO�GUXKp��QH�OL� W�HWt� KRXVOH��$OH� WH� MVHP� VL� S�LãHO� QD� VYp�� D� E\O� WR� K�HMLYê� SRFLW�� /Hþ�E�GD�� ,� WDWR� SêFKD� S�HGFKi]HOD� SiG�� %\OR� PL� VRX]HQR�� DE\� PQH� SODPpQHN�XVSRNRMHQt��Pi� ]YêãHQi� VHEHG$Y�UD� MHãW� WpåH� QRFL� YHKQDOD� GR� QHMKUR]Q�Mãt�VLWXDFH�PpKR�åLYRWD��6NRQþLOD�ãRNHP�² D�VUGFH�PL�XVWiYi�EtW��NG\NROLY�V L�QD�WR�Y]SRPHQX�$� ]E�KOR� VH� WR� WtPWR� ]S$VREHP�� %\O� MVHP� YêSUDYRX� QD� YUFKRO� JLQNJD� WDN�Y]UXãHQê��åH�VH�PL�]GiOR��åH�QHEXGX�PRFL�XVQRXW��+OtGDþHP�E\O�SUiY � 6XP�PHUOHH��6HG�O�VKUEHQ� X�QDãHKR�RKQtþNX��NXULy]Qt�NRVWQDWi�SRVWDYD��SXãNX�QD�NROHQRX��D� MHKR�ãSLþDWi�NR]t�EUDGD�VH�]DNRPtKDOD�SRNDåGp��NG\å�PX�~QDYRX�SRNOHVOD�KODYD��/RUG�-RKQ��]DEDOHQê�GR�MLKRDPHULFNpKR�SRQþD��NWHUp�]GH�QRVLO��VSDO�NOLGQ� D� WLãH��]DWtPFR�&KDOOHQJHU�FKUiSDO�RVWRãHVW��Då�VH� OHV\�UR]OpKDO\��ÒSOQ�N�MDVQ� VYtWLO�D�Y]GXFK�E\O�S�tMHPQ� FKODGQê��-DNi�WR�QRF�SUR�SURFKi]NX��$�QDMHGQRX�PL�EOHVNOR�KODYRX����$�SURþ�QH"��'HMPH�WRPX��åH�VH�SRWLFKRXþNX�RGSOtåtP�� GHMPH� WRPX�� åH� SURQLNQX� Då�N� ~VW �HGQtPX� MH]HUX�� GHMPH� WRPX�� åH�EXGX�GR�VQtGDQ� ]SiWN\�V�Q�MDNêPL�SR]QDWN\�R�Q�P�² FRå�E\FK�WtP�QHSRGDO�GDOãt� G$ND]� R� VYp� FHQ� SUR� QDãL� YêSUDYX"�$�SDN�� Y� S�tSDG��� åH� 6XPPHUOHH�SURVDGt�VYRX�D�QDMGH�VH�Q�MDNi�PRåQRVW�~QLNX��YUiWLOL�E\FKRP�VH�GR�/RQGêQD�V�NRQNUpWQtPL�Y�GRPRVWPL�R�~VW�HGQtP�WDMHPVWYt�SODQLQ\��N�Q�PXå�MVHP�Mi�MDNR�MHGLQê�SURQLNO��0\VOHO�MVHP�QD�0DUNpWX�D�QD�MHMt�VORYD��Ä+HURLVPXV�MH�YãXGH��NROHP�QiV���3�tPR�VH�PL�]GiOR��åH�VO\ãtP�MHMt�KODV��MDN�PL�WR� �tNi��0\VOHO�MVHP�WDNp�QD�0F$UGOHD��-DNê�WR�WURMVORXSHF�SUR�*D]HWWX� -DNê�WR�]iNODG�SUR�NDULpUX��1D�GRVDK�UXN\�E\FK�PRKO�PtW�IXQNFL�GRSLVRYDWHOH�Y�S �tãWt�YHONp�YiOFH��3RSDGO�MVHP�SXãNX�² NDSV\�MVHP�P�O�SOQp�PXQLFH�² UR]KUQXO�WUQLWp�NH�H�YH�YFKRGX�GR� QDãt� ]DUHE\� D� WLãH� MVHP� Y\NORX]O�� -HãW � MVHP� PUNO� SR� G�tPDMtFtP�6XPPHUOHHRYL��QHMQDQLFRYDW�MãtP�VWUiåQpP��VHG�O�X�GRXWQDMtFtKR�RKQ� D�SR�iG�NêYDO�KODYRX�MDNR�Q�MDNi�PHFKDQLFNi�KUDþND�
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MLQp�� 0tVWR� GREUiFNp�� MHOHQX� SRGREQp� KODY\� YHONpKR� W�tSUVWpKR� EêORåUDYFH�P�OD� WDWR� EHVWLH� ãLURNRX� ]DYDOLWRX� SDOLFL� D� PRU GX�� NWHUi� QiV� Y� WiER�H� WROLN�Y\G�VLOD�² WODPX�URSXFK\��-DN�MHMt�GLYRNê�KODV��WDN�KUR]Qi�HQHUJLH��V�Qtå�P �SURQiVOHGRYDOD�� REp� P� SRXþLOR�� åH� WRWR� MH� QHVSRUQ� MHGHQ� ]� YHONêFK�PDVRåUDYêFK� GLQRVDXU$�� QHMKUR]Q�MãtFK� GUDYF$ Y� G�MLQiFK� =HP��� 2EURYVNê�VNiNDMtFt� NRORKQiW� VH� NDåGêFK� GYDFHW� þL� NROLN� PHWU $ ]DVWDYLO�� VSXVWLO� VH� QD�YãHFKQ\�þW\�L�D�QRVHP�VH�GRWNO�S$G\��ýLFKHP�KOHGDO�PRX�VWRSX��7X�D�WDP�ML�QD�NUiWNRX� FKYtOL� ]WUiFHO�� DOH� YåG\FN\� ML� EU]R� ]DVH� QDãHO� D� KUQXO� VH� U\FKOêPL�VNRN\�GiOH�SR�Pp�S�ãLQ���-HãW� Q\Qt��NG\å�Y]SRPtQiP�QD�WHQ�]Oê�VHQ��Y\Uiåt�PL�QD�þHOH�VWXGHQê�SRW��&R�MVHP�VL�P�O�SRþtW"�9�UXFH�MVHP�W�tPDO�EURNRYQLFL��GREURX�OHGD�QD�ORY�NRURSWYt��1Dþ�E\�PL�WHG�E\OD"�=RXIDO H�MVHP�VH�UR]KOtåHO�SR�Q�MDNp�VNiOH�QHER�SR�Y\VRNpP�VWURPX��DOH�E\O� MVHP�Y�N �RYLQDWp�GåXQJOL�D�Y�GRKOHGX�MVHP�QHP�O�QLF�Y\ããtKR�QHå�PODGê�VWURPHN�² D�Mi�GRE�H�Y�G�O��åH�WHQ�QHWYRU�]D�PQRX� MH� V� WR�XORPLW�SU$P�UQê�VWURP�� MDNR�E\� WR�E\O� UiNRV��-HGLQi�PRMH� QDG�MH� E\OD� Y� ~W�NX�� 1D� KUERODWpP�� ãSDWQ� VFK$GQpP� WHUpQX� MVHP�QHPRKO� Y\YLQRXW� åiGQRX� U\FKORVW�� DOH� MDN� MVHP� VH� ]RXIDOH� UR]KOtåHO�� VSDW �LO�MVHP�]�HWHOQRX�WYUG� XGXVDQRX�VWH]NX��NWHUi�SURWtQDOD�PRX�NDPHQLWRX�S �ãLQX��%\OD�WR�VWH]ND�Y\ãODSDQi�]Y��t�D�YLG�OL�MVPH�MLFK�QD�QDãt�YêSUDY� Xå�Q�NROLN��=GH�PL� VQDG� N\QXOD� ]iFKUDQD�� QHER" MVHP� E\O� GREUê� E�åHF� D� YH� ]QDPHQLWp�NRQGLFL��2GKRGLY�QDQLFRYDWRX�IOLQWX��Y\UD]LO� MVHP�QD�S�WLVWRYNX�� MDNRX�MVHP�QHXG�ODO�DQL�S�HGWtP��DQL�RG�Wp�GRE\��1RK\�L�UXFH�P� EROHO\��KUX� ODSDOD�SR�Y]GXFKX��P\VOHO�MVHP��åH�PL�KUGOR�SXNQH�QHGRVWDWNHP�Y]GXFKX� ² DOH��KU$]D�]SURQiVOHGRYDWHOH�PQH�ãWYDOD�D�Mi�SiGLO�D�SiGLO��.RQHþQ � MVHP�VH�]DVWDYLO��QHMVD�VFKRSHQ�SRK\EX��1D�RNDPåLN�MVHP�P\VOHO��åH�MVHP�EHVWLL�VHW �iVO��1D�S�ãLQ� ]D�PQRX� WRWLå� E\OR� WLFKR��$OH� Y]iS�Wt� VH� UR]OHKOD� UiQD� ² ]YXN�� MDNê� Y\GiYDMt�OiPDQp�D�WUKDQp�VWURP\��D�KQHG�QDWR�]DGXQ�O\�NURN\�REOXGQêFK�QRK�D�]DKXþHO�GHFK�RE�tFK�SOLF�� EHVWLH�PL� E\OD� ]QRYD�QD� VWRS���%\OD�PL� GRVORYD�Y�SDWiFK��0$M�NRQHF�QDGHãHO�-DNê� EOi]HQ� MVHP� E\O�� åH� MVHP� WDN� GORXKR� RWiOHO��'R� WpWR� FKYtOH�P� QHWYRU�KRQLO�SRGOH�þLFKX�² D�ãOR�PX�WR�SRPDOX��1\Qt�YãDN��NG\å�MVHP�VH�GDO�QD�~W �N�SR�VWH]FH��P� ]DKOpGO��RG�WpWR�FKYtOH�P� VOHGRYDO�]UDNHP�D�Y\ãODSDQi�VWH]ND�PX�XND]RYDOD��NGH�MVHP��7H� �t]O�]DWiþNX�D�KUQXO�VH�QD�PQH�GORXKêPL�VNRN\��0�VtF�RVY�WORYDO�MHKR�Y\SRXOHQp�RþL�� �DG\�RKURPQêFK�]XE$ Y�RWHY�HQp�WODP�D� OHVNQRXFt� VH� GUiS\� QD� NRQFL� NUiWNêFK�� VLOQêFK� S �HGQtFK� NRQþHWLQ�� 6�YêN�LNHP�KU$]\�MVHP�VH�REUiWLO�D�]E�VLOH�SiGLO�GiO�SR�VWH]FH��8GêFKDQp�VXS�Qt�]Yt�HWH� E\OR� þtP� GiO WtP� KODVLW�Mãt�� -HKR� W�åNê� GXSRW� PL� Xå� ]Q�O� SR� ERNX��.DåGRX�YWH�LQX�MVHP�þHNDO��åH�XFtWtP�Y�]iGHFK�MHKR�GUiS\��$�SDN�VH�]QHQDGiQt�UR]OHKO�SUDVNRW�² D�Mi�SDGDO�GR�QH]QiPD�D�YãXGH�Y$NRO�E\OD�WPD�D�WLFKR�



���

.G\å� MVHP� VH� SUREUDO� ]� EH]Y�GRPt� ² MHå� P\VOtP� QHPRKOR WUYDW� GpOH� QHå�Q�NROLN�PLQXW�²��XFtWLO�MVHP�QDGPtUX�KQXVQê�D�SURQLNDYê�]iSDFK��1D WiKQXY�YH�WP� UXNX��QDKPDWDO�MVHP�Q�FR�MDNR�YHONê�NXV�PDVD��'UXKi�UXND�VSRþLQXOD�QD�VLOQp�NRVWL��9\VRNR�QDGH�PQRX�E\O�NUXK�KY �]GQp�REORK\��FRå�PL��HNOR��åH�OHåtP� QD� GQ� KOXERNp� MiP\�� 3RPDOX� MVHP� VH� VHEUDO� D� SRVWDYLO� QD� QRK\� D�RKPDWDO�VH��&HOp� W�OR�P� EROHOR�D�E\O� MVHP�MDN�SROiPDQê�² DOH�MHQRP�MDNR�SROiPDQê�� QHXWUS�O� MVHP� åiGQRX� ]ORPHQLQX� D� DQL� åiGQê� NORXE� QHE\O�QHRKHEQê��.G\å� VH�PL� YH� ]PDWHQpP�PR]NX�Y\EDYLO\� RNROQRVWL�PpKR�S iGX��]G�ãHQ� MVHP�VH�SRGtYDO�Y]K$UX�RþHNiYDMH��åH�XYLGtP�S�HG�SR]DGtP�EOHGQRXFt�REORK\�REU\V\�KUR]Qp�GLQRVDX�t�KODY\��$OH�SR�QHWYRUX�QHE\OR�QDKR �H�YLGX��ED�DQL�VOHFKX��=DþDO�MVHP�WHG\�² ãPiWUDMH�NROHP�VHEH�² RSDWUQ� REFKi]HW�GQR�MiP\�� QHER" MVHP� FKW�O� ]MLVWLW�� FR� WR� MH� ]D� SURKOXEH��� GR� NWHUp� P� RVXG� Y�KRGLQ� GYDQiFWp�XYUKO�%\OD�WR��MDN�MVHP�Xå��HNO��NUXKRYLWi�MiPD�V�S�tNUêPL�VW�QDPL�D�URYQêP�GQHP�R�SU$P�UX�Q�MDNêFK�GHVHWL�NURN$��'QR�E\OR�SRVHWR�YHONêPL�NXV\�PDVD�Y �WãLQRX�Y� QHMY\ããtP� VWXSQL� UR]NODGX�� 9]GXFK� E\O� S�LP��HQ� RWUDYQê� D� KQXVQê��.ORSêWDMH� D� ]DNRSiYDMH�R� W\WR�]DKQtYDMtFt� åYDQFH��QDUD]LO� MVHP�SR MHGQRX�QD�FRVL�WYUGpKR�D�]MLVWLO��åH�WR�MH�NROPê�N$O��SHYQ� ]DSXãW�Qê�GR�VW�HGX�GQD��%\O�WDN�Y\VRNê��åH�MVHP�QHGRViKO�QD�MHKR�YUFKRO�D�VH]QDO�MVHP��åH�N $O�MH�SRNU\Wê�YUVWYRX�MDNRE\�PDVWQRW\��1DMHGQRX�MVHP�VL�Y]SRPQ �O��åH�PiP�Y�NDSVH�FtQR�YRX�NUDELFL�V�YRVNRYêPL�]iSDONDPL��âNUWO�MVHP�MHGQX�D�NRQHþQ � MVHP�VL�PRKO�XWYR�LW� S�HGVWDYX� R� MiP��� GR� Qtå� MVHP� SDGO�� 2� MHMtP� Y]QLNX� QHPRKOR� EêW�SRFK\E��E\OD� WR�SDVW�² QDVWUDåHQi�UXNRX�þORY�ND��.$O��Y\VRNê�QD�W�L�PHWU\��E\O�QDKR�H�]DãSLþDW�Oê�D�SR�FHOp�GpOFH�þHUQê�VUDåHQRX�NUYt�]Yt �DW��NWHUi�VH�QD�QDERGOD��5R]Ki]HQp�PDVR� ² WR� E\O\� ]E\WN\� RE�Wt�� NXV\�RG�t]QXWp� RG�N$OX��DE\�SDVW�E\OD�QDOtþHQi�QD�GDOãt�]Yt�H��NWHUp�VH�WXG\� VOHS� SRKUQH��9]SRPHQXO�MVHP�VL�QD�&KDOOHQJHURYR�WYU]HQt��åH�þORY �N�QD�WpWR�QiKRUQt�SODQLQ� QHP$åH�H[LVWRYDW��SURWRåH�E\�² MVD� MHQ�FKDE� R]EURMHQê�² QHREVWiO�SURWL�REOXGiP��NWHUp�VH�]GH�SRWXOXMt��1\Qt�YãDN�PL�E\OR�MDVQp��MDNêP�]S$VREHP�P$åH�S�HFH�MHQ� REVWiW�� 'RPRURGFL� ² D" MVRX� MDFt� MVRX� ² PDMt� EH]SHþQi� ~WRþLãW� Y�MHVN\QtFK�V�YFKRGHP�WDN�~]NêP��åH�MtP�MHãW��L�QHPRKRX�SURQLNQRXW��9\YLQXWê�PR]HN�SDN�OLGHP�XPRå�XMH�OtþLW�QD�Y\ãODSDQêFK�VWH]NiFK�]Y��H�SDVWL�SRNU\Wp�Y�WYHPL� ² SDVWL�� NWHUp� ]QLþt� ]Yt�H� QDY]GRU\� MHKR� VtOH� D� PUãWQRVWL�� ýORY�N�YåG\FN\�SRGUåt�YUFK��=Op]W�VW�QX�MiP\�QHE\OR�SUR�]GDWQpKR�þORY�ND�REWtåQp��DOH� GORXKR� MVHP� YiKDO�� QHå� MVHP� VL� WURXIO� Y\Op]W� D� GRVWDW� VH� WtP� ]QRYD� GR�GRVDKX� KUR]QpKR� ]Yt�HWH�� MHå�P� PiOHP� ]DKXELOR�� -DN� MVHP�PRKO� Y�G�W�� åH�QHþtKi�Y�QHMEOLåãtP�N�RYLVNX�D�QHþHNi���Då�VH�]DVH�REMHYtP"�1LFPpQ � MVHP�VL�QDNRQHF�GRGDO
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RGYDK\�� KODYQ� SURWR�� åH� MVHP� VL� Y]SRPQ�O� QD� UR]KRYRU� &KDOOHQJHUD� VH�6XPPHUOHHP�R�]Y\FtFK�YHONêFK�MHãW�U$��2ED�SURIHVR�L�VH�VKRGRYDOL�QD�WRP��åH�REOXG\� Y� SRGVWDW� QHPDMt�PR]HN�� åH� Y� MHMLFK�PDOLQNêFK� OHEHþQtFK� GXWLQiFK�QHQt�PtVWD�SUR�UR]XP�² D�]PL]HO\�OL�]�SRYUFKX�RVWDWQtKR�VY�WD��E\OR�WR�XUþLW�]�G$YRGX�MHMLFK�YODVWQt�WXSRVWL��NWHUi�MLP�]QHPRåQLOD�S �L]S$VRELW�VH�P�QtFtPX�VH�SURVW�HGt�.G\E\�WHG\�MHãW�U�QD�P� þHNDO�D�þtKDO��]QDPHQDOR�E\�WR��åH�UR]SR]QDO��FR�VH�VWDOR��7R�E\�]DVH�S�HGSRNOiGDOR��åH�MH�QDGiQ�VFKRSQRVWt�UR]SR]QDW�Y]WDK�PH]L�S�tþLQRX�D�YêVOHGNHP��9\FKi]HMH�]�Qi]RUX�QDãLFK�SURIHVRU $��XVRXGLO�MVHP��åH�]Yt�H� UR]XPHP� QHQDGDQp� D� YHGHQp� WROLNR� PDWQêP� GUDYHFNêP� LQV WLQNWHP�XSXVWt�RG�ORYX��NG\å�MVHP�PX�]PL]HO��6QDG�FKYtOL�S �HNYDSHQ� SRVHþNi��DOH�SDN�RGHMGH�D�EXGH�KOHGDW� MLQRX�NR �LVW��9�Wp�QDG�ML� MVHP�Y\ãSOKDO�N�RNUDML� MiP\�D�UR]KOpGO�VH��+Y�]G\�KDVO\��REORKD�EOHGOD�D�FKODGQê�UDQQt�YiQHN�PL�S �tMHPQ�RYtYDO� WYi���3R�PpP�QHS�tWHOL�QHE\OR�YLGX�DQL� VOHFKX��3RPDOX� MVHP�Y\OH]O�D�FKYtOL�MVHP�VHG�O�QD�]HPL��S�LSUDYHQ�RNDPåLW� VNRþLW�]SiWN\�GR�VYpKR�~WRþLãW���NG\E\�VH�Q�NGH�XNi]DOR�Q�MDNp�QHEH]SHþt��3RWRP�XNOLGQ�Q�QDSURVWêP�WLFKHP�D� S�LEêYDMtFtP� VY�WOHP�� MVHP� VHEUDO� YHãNHURX� VYRX� RGYDKX� D� SOtåLO� VH� ]S�W�VWH]NRX��SR�Qtå�MVHP�S�LãHO��&HVWRX�MVHP�QDãHO�D�VHEUDO�]DKR]HQRX�EURNRYQLFL�D�NUiWFH�SRWp� MVHP�QDUD]LO�QD�SRW$þHN�� MHQå�E\O�PêP�XND]DWHOHP�VP�UX��$�WDN�² þDVWR�D�XVWUDãHQ� VH�RKOtåHMH�²MVHP�SXWRYDO�GRP$�$� SDN� PL� Q�FR� Ui]HP� S�LSRPQ�OR� Pp� GUXK\�� -DVQêP�� WLFKêP� Y]GXFKHP�UDQQtKR�MLWUD�SUiVNO�]�YHONp�Y]GiOHQRVWL��DOH�RVW �H�
D�WYUG���YêVW�HO�]�NXORYQLFH��=DVWDYLO�MVHP�VH�D�QDVORXFKDO��OHþ�QLF�GDOãtKR�VH�QHR]YDOR��1DS �HG�MVHP�VH�OHNO�Y�GRPQ�QFH��åH�QD�Q� S�LNYDþLOR�Q�MDNp�QiKOp�QHEH]SHþHQVWYt��3DN�PL�QDSDGOR�Y\VY�WOHQt� SURVWãt� D� S�LUR]HQ�Mãt�� %\O� Xå� EtOê� GHQ�� 6QDG� VL� �HNOL�� åH� MVHP�]DEORXGLO�Y� OHVH�D�Y\SiOLOL� UiQX��DE\�PQ� SRPRKOL�QDMtW�FHVWX�GRP$��3UDYGD��SHYQ� MVPH�VL�S�HGVHY]DOL�QHVW�tOHW��DOH�MHVWOL�SRMDOL�GRPQ�QNX��åH�MVHP�Y�QH�EH]SHþt��MLVW� QHYiKDOL��1D�PQ� Q\Qt�E\OR�SRVStFKDW��FX�QHMU\FKOHML�VH�YUiWLW�D�XNOLGQLW�MH�%\O�MVHP�XQDYHQê�D�Y\þHUSDQê��WDNåH�MVHP�QHSR VWXSRYDO�WDN�U\FKOH��MDN�E\FK�E\O�FKW�O��DOH�NRQHþQ� MVHP�VH�GRVWDO�GR�SRY�GRPêFK�NRQþLQ��3R�OHYLFL�MVHP�P�O� EDåLQX� SWHURGDNW\O$�� WDPKOH� YS�HGX� MH� PêWLQD� LJXDQRGRQW$�� 7H� Xå� MH�PH]L� PQRX� D� PH]L� &KDOOHQJHURYêP� VUXEHP� MHQ� SRVOHGQt� SUXK� OHVD�� 9HVHOH�MVHP�]DKDOHNDO��DE\FK�MH�]EDYLO�REDY�R�VY$M�RVXG��-HGLQRX�RGSRY�Gt�YãDN�E\OR�WLFKR�WDN�]ORY�VWQp��Då�VH�PL�VUGFH�VHY�HOR��3�LGDO�MVHP�GR�NURNX��UR]E�KO�VH��6SDW�LO�MVHP�]DUHEX��QHWNQXWRX��WDNRYRX��MDN�MVHP�ML�RSXVWLO� ² MHQ�YUDWD�E\OD�RWHY�HQi��9E�KO� MVHP�GRYQLW���9H� VWXGHQpP�VY�WOH� VH�PêP�]UDN$P�QDVN\WOD�G�VLYi�SRGtYDQi��1DãH�Y�FL�E\O\�ERKDSXVW� UR]Ki]HQp�SR�]HPL��PRML�GUXKRYp�



���

E\OL� WLWDP�� D� SREOtå�GRXWQDMtFtKR�RKQLãW� E\OD� WUiYD� UXG� ]EDUYHQi�S�tãHUQRX�NDOXåt�NUYH�%\O� MVHP� QiKOêP� ãRNHP� WDN� Y\YHGHQ� ]� URYQRYiK\�� åH� MVHP�E\O� SR� Q �MDNRX�GREX�VQDG�QHS�tþHWQê��0DWQ� VL�SDPDWXMX�² MDNR�þORY�N�Y]SRPtQi�QD�]Oê�VHQ�²��åH�MVHP�SREtKDO�OHVHP�NROHP�SUi]GQpKR�WiERUD��D�GLYRFH�YRODO�VYp�GUXK\��äiGQi�RGSRY���QHS�LFKi]HOD�]�POþHQOLYêFK�VWtQ$��.�]RXIDOVWYt�PQH�GRKiQ�OD�G�VQi�P\ãOHQND��åH�MH�VQDG�Xå�QLNG\�QHVSDW �tP��åH�]$VWDQX�ViP�D�RSXãW�Qê�YWpWR� KUR]Qp� ]HPL�� RGNXG� QHQt�PRåQR� VHVWRXSLW� GR� RNRO QtKR� VY�WD�� åH�PL� MH�VQDG� VRX]HQR� åtW� D� ]HP�tW� Y� WRPWR� S�t]UDþQpP� NUDML��0iOHP� E\FK� VL� Y� ]RX�IDOVWYt�E\O�UYDO�YODV\�D�WORXNO�VH�GR�KODY\��7HSUYH�Q\Qt�MVHP�VL�XY �GRPLO��MDN�MVHP� VH� QDXþLO� VSROpKDW� QD� VYp� GUXK\�� QD� &KDOOHQJHURYX� QHRW �HVLWHOQRX�VHEHG$Y�UX� D� QD VXYHUpQQt�� KXPRUQRX� FKODGQRNUHYQRVW� ORUGD�5R[WRQD�� %H]�QLFK�MVHP�E\O�MDNR�GtW� YH�WP���EH]UDGQê�D�EH]PRFQê��1HY�G�O�MVHP��NDP�VH�REUiWLW�QHER�FR�XG�ODW�S�HGHYãtP�'ORXKR� D� GORXKR� MVHP� WX� VHG�O�� QDþLVWR� ]PDWHQê�� 3DN� MVHP� VH� Y]FKRSLO� D�XPtQLO�VL��åH�]MLVWtP��MDNp�QHãW�VWt�PRKOR�VWLKQRXW�Pp�GUXK\��6SRXã" Y�WiER�H�QDVY�GþRYDOD�Q�MDNpPX�~WRNX�D�YêVW�HO�] SXãN\�VQDG�R]QDþRYDO�GREX��NG\�N�~WRNX�GRãOR��=H�VNXWHþQRVWL��åH�YêVW�HO�E\O�MHQ�MHGHQ��MVHP�XVRXGLO��åH�Y�PåLNX�E\OR�SR�YãHP��3XãN\�MHãW� OHåHO\�QD�]HPL��D� MHGQD�]�QLFK�² NXORYQLFH�ORUGD�-RKQD� ² P�OD� Y� NRPR�H� SUi]GQRX� QiERMQLFL�� 3�LNUêYN\� &KDOOHQJHUD� D�6XPPHUOHHD�E\O\�EOt]NR�RKQLãW� ² RED�SURIHVR�L�WHG\�Y�NULWLFNRX�FKYtOL�VSDOL��%HGQLþN\�VW�HOLYD�D�SRWUDYLQ�E\O\�GLYRFH�UR]Ki]HQp�D�YiOHO\�VH�SR�]HPL�MDNR�VPHWt�� 7êå� RVXG� VGtOHO\� QDãH� QHã"DVWQp� IRWRDSDUiW\� D� ND]HW\� V� GHVNDPL�� QLF�YãDN� QHFK\E�OR�� 1D� GUXKp� VWUDQ� DOH� ]PL]HO\� YãHFKQ\� YROQ� VNODGRYDQp�SRWUDYLQ\�² D�SDPDWRYDO�MVHP�VL��åH�MLFK�E\OR�YHOPL�PQRKR��1iMH]G�E\O�WHG\�GtOHP�]Yt�DW��QLNROLY�GRPRURGF$��SURWRåH�OLGp�E\�]GH�QHE\OL�]DQHFKDOL�QLF�$OH�E\OD�OL�WR�]Yt�DWD��QHER�MHGQR�KUR]Qp�]Yt�H��² FR�VH�VWDOR�V�PêPL�S�iWHOL�"�'UDYi�ãHOPD�MLVW� E\�MH�E\OD�]DKXELOD�D�QHFKDOD�]GH�MHMLFK�SR]$VWDWN\��3UDYGD��WD�KUR]Qi�NDOXå�NUYH�VY�GþLOD�R�QiVLOt��$�REOXGD��MDNi�P� Y�QRFL�KRQLOD�² WD�PRKOD�RGQpVW�RE�"� WDN�VQDGQR�� MDNR�NRþND�RGQiãt�P\ã��9� WRP�S �tSDG� E\� ML�RVWDWQt�GYD�DUFL�SURQiVOHGRYDOL��MLVWRMLVW � E\�VL�YãDN�Y]DOL�V�VHERX�SXãN\��ýtP�YtF�MVHP�VL�OiPDO�VYRX�REOX]HQRX��XQDYHQRX�KODYX��WtP�PpQ � VH�PL�GD�LOR�QDMtW�Q�MDNp� S�LMDWHOQp� Y\VY�WOHQt�� 3URKOHGiYDO� MVHP� RNROQt� OHV\�� DQLå� MVHP� QDãHO�VWRS\�� MHå� E\� PL� SRPRKO\� XWYR�LW� VL� MHGQR]QDþQê� ~VXGHN�� -HGQRX� MVHP�]DEORXGLO�D�MHQRP�þLURþLUêP�ãW�VWtP�MVHP�WiERU�]DVH�QDãHO�3RMHGQRX�PL�KODYRX�EOHVNOD�P\ãOHQND�� MHå�DOHVSR � WURFKX�SRW�ãLOD�Pp�VUGFH��1HE\O�MVHP�QD�VY�W� WDN�~SOQ� ViP��'ROH��X�SDW\�~WHVX��Y�GRVOHFKX�PpKR�KODVX�þHNi�Y�UQê�=DPER��'RãHO�MVHP�QD�NUDM�SODQLQ\�D�SRGtYDO�VH�GRO $��$�YVNXWNX��
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6OXQFH�RQRKR�VPXWQpKR�YHþHUD�SUiY� ]DSDGDOR��NG\å�MVHP�QD�REURYVNp�SOiQL�SRG� VHERX� VSDW�LO� RVDP�ORX� SRVWDYX� ,QGLiQD��'tYDO� MVHP� VH� ]D� QtP�� ]D� QDãt�VODERXQNRX� QDG�Mt� Y� ]iFKUDQX�� GRNXG� QH]PL]HO� YH� VWRXSDMtFt� YHþHUQt� PO]H��QDU$åRY�OH�SURVYtFHQp�]DSDGDMtFtP�VOXQFHP��Y�PO]H��NWHUi�KDOLOD�SURVWRU�PH]L�GiOQRX� �HNRX�D�PQRX��8å�E\OD� WPD��NG\å� MVHP� VH�NRQHþQ� YUDFHO�GR�QDãHKR�]E�GRYDQpKR� WiERUD��D�SRVOHGQt��FR� MVHP�GROH�YLG �O��E\OD� UXGi�]i� =DPERYD�RKQ� ² MHGLQê�VY�WOê�ERG�Y�ãLUpP�VY�W���D�]iURYH� L�Y�Pp�VNOtþHQp�P\VOL��$�S�HFH� PL� Q\Qt� E\OR� OpSH� QHå� NG\NROLY� RG� FKYtOH�� NG\� QD� PQH� GRSDGOD� WD�]GUFXMtFt UiQD�� +�iOR� PQH� SRP\ãOHQt�� åH� VY�W� Yt�� FR� MVPH� Y\NRQDOL�� D� åH� Y�QHMKRUãtP� QDãH� MPpQD� QH]DK\QRX� ]iURYH� V� QDãLPL� W�O\�� DOH� EXGRX� åtW� Y�SRY�GRPt�S�tãWtFK�JHQHUDFt��VSRMHQi�V�YêVOHGN\�QDãHKR�XVLORYiQt�6SiW�Y�SURNOHWpP�WiER�H�² WR�E\OD�KUR]Qi�S�HGVWDYD��$OH MHãW� G�VQ�Mãt�E\OD�S�HGVWDYD�QRFRYDW�Y�GåXQJOL��$�S�HFH�QHE\OR�W�HWt�PRåQRVWL��1D�MHGQp�VWUDQ�QX� QDSRYtGDOD� RSDWUQRVW�� DE\FK� ]$VWDO� Y]K$UX� D� QD� VWUiåL�� DOH� Y\þHUSDQê�RUJDQLVPXV�SURKODãRYDO�� DE\FK� WDNRYê�QiSDG�SXVWLO� ]�KODY\��9\OH]O� MVHP�QD�YHONRX�Y�WHY PRFQpKR�JLQNJD��DOH�REOi�KDOX]�D�KODGNê�MHMt�SRYUFK�QHVNêWDO\�EH]SHþQê�KUDG��9�RNDPåLNX�]G�tPQXWt�E\FK�E\O�MLVWRMLVW� VSDGO�D�]ORPLO�VL�YD]��6OH]O� MVHP� WHG\� D�GXPDO�� FR�SRGQLNQRXW��1DNRQHF� MVHP�]DKUDGLO�YFKRG�QDãt�]DUHE\��UR]G�ODO�W�L�RKQ� WDN��åH�WYR�LO\�WURM~KHOQtN��SR�iGQ� MVHP�VH�QDMHGO�D�SDN�XVQXO�WYUGêP�VSiQNHP��]�Q�KRå�MVHP�E\O�SUREX]HQ�]S$VREHP�SRGLYQêP��DOH�YHOHYtWDQêP��%\OR�WR�þDVQ� ]UiQD��S�L�UR]E�HVNX�GQH��NG\å�MVHP�SRFtWLO�QD�SDåL�GRWHN�þtVL�UXN\��5R]HFKY�OH�MVHP�Y\VNRþLO�D�ViKO�SR�SXãFH�² D SDN�MVHP�UDGRVWt�Y\N�LNO��QHER" MVHP�Y�FKODGQpP�ãHGpP�VY�WOH�UR]SR]QDO��åH�YHGOH�PQH�NOHþt�ORUG�-RKQ�%\O�WR�RQ�² D�S�HFH�WR�QHE\O�RQ��$å�GRSRVXG�MVHP�]QDO�ORUGD�5R[WRQD�MDNR�PXåH�NOLGQpKR��NRUHNWQtKR�D�YåG\FN\�~SUDYQpKR� MDNR�]H�ãNDWXON\��1\Qt�E\O�VLQDOê� RþL�P�O�Y\W�HãW�Qp�D�RGG\FKRYDO��ODSDMH�GHFK��MDNR�þORY�N��MHQå�U\FKOH�D�GORXKR�XWtNDO��=WUKDQRX�WYi� P�O�SRGUiSDQRX�D�]NUYDYHQRX��ãDW\�MHGHQ�FiU�D�WURSLFNi� S�tOED� WDWDP�� 8åDVOH� MVHP� QD� Q�KR� FLY�O�� DOH� QHGDO� PL� PRåQRVW�Y\SWiYDW�VH�
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��D�PRF�E\FK�GDO�]D�WR��NG\E\�SR �iG�MHãW� FK\E�OL��-i�E\FK�MH�QHSRVWUiGDO��2GQHVOL VYpKR�UDQ�QpKR�VRXNPHQRYFH�² NUYiFHO�MDNR�StFKQXWp�þXQ� ² D� SDN� VH� SRVDGLOL� NROHP� QiV�� $� MHVWOL� MVHP� NG\� YLG �O� QHREORPQRX�YUDåG\FKWLYRVW��YLG�O�MVHP�ML�Y�MHMLFK�WYi�tFK��-VRX�WR�YHOFt�FKODSL��WDN�YHOFt�MDN�þORY�N�D�QRWQ� VLOQ�Mãt��0DMt�GLYQp�RþL��VNHOQp�D ãHGp�SRG�]U]DYêPL�FKRPiþL�RERþt��D�SURVW� NROHP�QiV�VHG�OL�D�YtW�]RVODYQ� QD�QiV�FLY�OL��GLY�ãNRGROLERX�
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� �9HP� YiV� þHUW�
� D�YHãNHUHQ� GDOãt� &KDOOHQJHU$Y� UHSHUWRiU�� .G\å� VL� RSRþORY�N� VWRXSO� YHGOH�*KDOOHQJHUD� D� SRORåLO� PX� WODSX� QD� UDPHQR�� E\O� REUi]HN� NRPSOHWQt�� 6XP �PHUOHH�GRVWDO�PHQãt�K\VWHULFNê�]iFKYDW�D�VPiO�VH��Då� �LþHO��2SROLGp�VH�VPiOL�WDN\� ² QHER� DVSR� KêNDY� QDSRGRELOL� �HKRW� ² D� SDN� QiV� ]DþDOL� YOpFW�SUDOHVHP�� 3XãHN� D� Y�Ft� Y$EHF� VH� QHGRWNOL� ² SRYDåRYDOL� MH� SDWUQ� ]D�QHEH]SHþQp�²��DOH�RGQHVOL�YãHFKQ\�QDãH�YROQ� XORåHQp�SRWUDYLQ\��6XPPHUOHH�D� Mi� MVPH� VL� FHVWRX� ]NXVLOL� VYRMH� ² Pi�N$åH� D� ãDW\� MVRX� WRKR� G$ND]HP�²��SURWRåH�QiV� WiKOL� URYQRX� MDN�SRGOH�SUDYtWND��NH � QHNH� YþHWQ� RVWUXåLQtN$�� D�MHMLFK�YODVWQt�SRNRåND�MH�MDN�WOXVWi�YHS �RYLFH��$OH�&KDOOHQJHU�VL�PRKO�OHEHGLW�þW\�L�RSROLGL�KR�QHVOL�QD�UDPHQRX�D�FHVWRYDO�MDNR� �tPVNê�FtVD���&R�WR"�=DVOHFKOL�MVPH�]�GiON\�GLYQê�NODSDYê�]YXN��QH�QH SRGREQê�NDVWDQ�WiP�Ä7DG\� MH� PiWH��� �HNO� ORUG� -RKQ� D� QDEtMHO� GUXKRX� GYRXKODY�RYRX� NXORYQLFL����1DELMWH� VL� WDNp� RE� ERXFKDþN\�� FKODSþH�D�NDPDUiGH�P$M�� D� SXV"WH� ]� KODY\�QiSDG�� åH� E\FKRP� VH�PRKOL� GiW� FK\WLW� åLYt�� 7R� FR� VO\ãtWH�� WR� MH� KOXN�� NWHUê�G�ODMt�� NG\å� MVRX�Y]UXãHQL��$�S�L� VYDWpP�-L�tP�GUDNRELMFL�² P�OL� E\�þtP�VH�Y]UXãRYDW��NG\E\�QiV�PRKOL�S�LYpVW�MDNR�YêVWDYQt�NRXVN\��$�åiGQi�URPDQWLND�E\�]� WRKR�QHNRXNDOD��=QiWH� WX�þtWDQNRYRX�EDODGX�2�UHNRYQpP�NRQFL�JDUG\"��.RONROHP�PUWYêFK�YDO��D�RQL�Y�MHKR�VW �HGX���Y�FKODGQRXFtFK�UXNiFK�PUWYt�GUåt�SXãN\���
�7R�MHQRP��DE\VWH�Y�G�O��åH�E\�WR�WDNRYp�QHE\OR��² 6O\ãtWH�MH"��Ä0XVt�EêW�YHOPL�GDOHNR���Ä7D�PDOi�KUVWND�MLP�QHSRP$åH��DOH�PiP�]D�WR��åH�UR]HVODOL�SiWUDFt�KOtGN\�SR�FHOpP�OHVH��$OH�DE\FK�QH]DSRPQ�O�VYRX��Hþ��9\SUiY�O�MVHP�
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��PtQtP�WtP�6XPPHUOHHD�D�VHEH��&KDOOHQJHU�VHG �O�QD�VWURP���FSDO�VH�DQDQDVHP�D� OHEHGLO� VL�� 0XVtP� �tFW�� åH� GRNi]DO� SURSDãRYDW� QiP� Q�FR� RYRFH� D� åHYODVWQRUXþQ� WURFKX�XYROQLO�QDãH�SRXWD�.G\E\VWH�KR�E\O�YLG�O��MDN�VHGt�QD�WRP�VWURP���MDN�VH�WDP�EUDW�tþNXMH�VH�VYêP�GYRMþHWHP��D�NG\E\VWH�KR�E\O�VO\ãHO��MDN�VYêP�GXQLYêP�EDVHP�]StYi��=YR �WH��]YRQ\�
�² SURWRåH�MDNiNROLY�KXGED�MH�]�HMP� S�LYiGt�GR�OHSãt�QiODG\�²��E\O�E\VWH�VH��VPiO��$OH�QiP�GR�VPtFKX�QHE\OR� WR�VL�GRYHGHWH�S�HGVWDYLW��2SROLGp�E\OL�RFKRWQL�QHFKDW�&KDOOHQJHUD�G�ODW��FR�FKFH��RYãHP�MHQ�GR�XUþLWêFK�PH]t��1D� QiV� GYD� YãDN� E\OL� MDNR� NDWL�� $OH� YãLFKQL� W �L� MVPH� E\OL� UiGL�� åH� MVWH� QD�VYRERG� D�åH�QDãH�]iSLVN\�MVRX�YH�YDãHP�RSDWURYiQt�$�WH� YiP��PODGê�PXåL��SRYtP�Q�FR��FR�YiV�S�HNYDSt���tNDO�MVWH��åH�MVWH�YLG�O�GRNODG\� R� H[LVWHQFL� GRPRURGêFK� OLGt�� RKQ � D� SDVWL� D� SRGREQp��1XåH�² P\�YLG�OL� W\� GRPRURGFH� VDPRWQp�� -VRX� WR� FKXGiFL� GUREQ �Mãt� SRVWDY\�� V�XVWDUDQêPL�� VNOtþHQêPL� WYi�HPL�� D� Y$EHF� VH� MLP� þORY�N� SURWR� QHP$åH� GLYLW��9\SDGi� WR�� åH� OLGp� REêYDMt� MHGQX� þiVW� SODQLQ\� ² WDPKOHWX�� NGH� MVWH� YLG�O�MHVN\Q� ² D� RSROLGp� RYOiGDMt� GUXKRX� VWUDQX�� $� PH]L� RE �PD� ]X�t� QHXVWiOi�YiOND�QD�åLYRW�D�QD�VPUW��7DNRYi�MH�VLWXDFH��SRNXG�MVHP�Mt�VSUiYQ � SRUR]XP�O��1X�² D�YþHUD�VH�RSROLGp�]PRFQLOL�WXFWX�OLGt�D�S �LYHGOL�MH�MDNR�]DMDWFH��7DNRYp�EUHEHQW�Qt�D�MHþHQL�MVWH�MDNåLY�QHVO\ãHO��7L�]DMDWFL�E\OL�SRPHQãt�FKODStFL�UXGp�SOHWL�D�E\OL�WDN�SRNRXViQL�D�SRGUiSDQt��åH�VRWYD�ãOL��2SROLGp�GYD�]�QLFK�]DELOL�QD� PtVW� ² MHGQRPX� VNRUR� XWUKOL� SDåL� ² D� E\OR� WR� KUR]Qp� ]Y�UVWYR�� 7L�GRPRURGFL� MVRX� VWDWHþQt� FKODStFL�� DQL� QHNYLNOL�� DOH� QiP� VH� ]� WRKR� XG �ODOR�ãSDWQ���6XPPHUOHH�RPGOHO�D�L�&KDOOHQJHU�P�O�QDPiOH��0\VOtP��åH�Y\SDGOL�²QH]Gi� VH� YiP� WDNp"��1DSMDW� MVPH� SRVORXFKDOL�� DOH� NURP� ãW�EHWiQt� D� ]S�YX�SWiN$ QLF�QHUXãLOR�KOXERNê�PtU�OHVD��/RUG� -RKQ� SRNUDþRYDO�� ��0\VOtP�� åH� MVWH� MHãW� QLNG\� QHP�O� WDN� QD� NDKiQNX��FKODSþH�D�NDPDUiGH�P$M�� MDNR� YþHUD�� 1D� YiV� ]DSRPQ�OL� MHQRP� SURWR�� åH�FK\WDOL�W\�,QGLiQ\��-LQDN�E\�VH�E\OL�SUR�YiV�YUiWLOL�GR�WiERUD��MDNR�åH�GY � D�GY�MVRX�þW\�L��D�E\OL�E\�YiV�VKUiEOL��2YãHPåH�MVWH�P�O�SUDYGX��NG\å�MVWH��tNDO��åH�VL�QiV�RG�VDPpKR�]DþiWNX�KOtGDOL�]�WRKR�VWURPX��D�YHOPL�S �HVQ� Y�G�OL��åH�QiV�MH�R�MHGQRKR�Pt���$OH�P�OL�SOQRX�KODYX�QRYpKR�~ORYNX��D�WtP�VH�VWDOR��åH�MVHP�YiV�



���

UiQR�SUREXGLO�Mi��D�QH�KRUGD�RSLF��$E\FK�VH�YUiWLO��NGH�MVHP�S �HVWDO�² E\OR�WR�SRWRP�KUR]Qp��%RåH�QD�QHEL�² MH� WR�YãHFKQR�GRKURPDG\�MDNR�]Oê�VHQ�� MDNR�QRþQt�P$UD��3DPDWXMHWH�WX�KRXãWLQX�QDMHåHQêFK�ãSLþDWêFK�EDPEXV$ WDP�GROH��NGH�MVPH�QDãOL�NRVWUX�WRKR�$PHULþDQD"� 7DN�WHG\��WHQ�EDPEXVRYê�KiM�MH�S �HVQ�SRG� RSLþtP�P�VWHP� D� MH� SRSUDYLãW�P�SUR� MHMLFK� ]DMDWFH�� -LVW� E\FKRP�PH]L�EDPEXV\�QDãOL�KURPDGX�GDOãtFK�NRVWHU��NG\E\FKRP�VH�SR�QLFK�StGLOL��1DKR �H�QD� SODQLQ� PDMt� RSROLGp� PêWLQX�� MDNRXVL� S �HKOtGNRYRX� SOi��� SURWRåH� V� SR�SUDYDPL�QDG�ODMt�PRF�FHUHPRQLt��-HGHQ�FKXGiN�]DMDWHF�SR�GUXKpP�PXVt�VNRþLW�GRO$�� D� RSROLGp� VH� EDYt� SR]RURYiQtP�� ]GD� VH� XERåiN� MHQRP� UR]ELMH� QD�FLPSUFDPSU�QHER�]GD�VH�QDERGQH�QD�EDPEXV\��2SLþiFL�QiV�S�LWiKOL�QD�NUDM�~WHVX��DE\FKRP�VH�SRGtYDOL��D�FHOê�NPH Q�VH� WDP�QDKUQXO��þW\�L�,QGLiQL�VNRþLOL��D�EDPEXV\�MLPL�SURMHO\�MDN�SOHWDFt�GUiW�SODFNRX�PiVOD�� 1HQt� GLYX�� åH� MVPH� QDãOL� QHERKpKR� <DQNHHKR� V� åHEU\� SURURVWOêPL�EDPEXVHP��%\OR� WR� KUR]Qp� ² DOH�E\OR� WR� WDN\� ]DWUDFHQ� ]DMtPDYp��9ãLFKQL�MVPH�NRXNDOL�QD�VNRNDQ\�MDN�XKUDQXWt��L�NG\å�MVPH�E\OL�S�HVY�GþHQL��åH�VH�]D�FKYtOL�VDPL�RFLWQHPH�QD�RGUD]RYpP�P$VWNX�'RSDGOR�WR�MLQDN��âHVW�,QGLiQ$ VL�QHFKDOL�QD�GQHãHN�² WDN�MVHP�WRPX�DOHVSR�SRUR]XP�O� ² DOH� KiGiP�� åH� QiP� Y� WRP� S �HGVWDYHQt� S�LG�OLOL� UROL� KY�]G��&KDOOHQJHU� WRPX� VQDG�XQLNQH�� DOH�6XPPHUOHH�D� Mi� MVPH�XUþLW � QD�SURJUDPX���Hþ� W�FK� RSROLGt� MH� ]SRORYLQ\� SRVXQþLQD�� QHQt� WHG\� REWtåQp� FKiSDW�� FR�SRYtGDMt��7DN�MVHP�VL� �HNO��åH�MH�QD�þDVH��DE\FKRP�VH�SRNXVLOL�]PL]HW��7URFKX�MVHP� R� WRP� SRGXPDO� D� REMDVQLO� VL� Q �NROLN�PRåQRVWt� 9ãHFKQR� S�HPêãOHQt� R�WRP��MDN�VH�Y\SD�LW��MVHP�P�O�QD�NUNX�ViP��SURWRåH�6XPPHUOHH�N�QLþHPX�QHE\O�D�&KDOOHQJHU�MDNE\VPHW��-HGQRX�P�OL�PRåQRVW�VSROX�POXYLW��DOH�KQHG�VH�]DþDOL�KDQGUNRYDW��SURWRåH�VH�QHPRKOL�GRKRGQRXW�R�Y �GHFNpP�XW�tG�Qt�W�FK�]U]DYêFK�VDWDQiã$��NWH�t�QiV�ODSLOL��-HGHQ�WYUGLO��åH�WR�MHMDYiQVNê�GU\RSLWKHFXV��GUXKê�VL�SRVWDYLO�KODYX��åH�WR�MH�SLWKHFDQWKURSXV��-LQp�VWDURVWL�WL�EOi]QL�QHPDMt� ² MVRX�WR� FYRNRYp�� MHGHQ� MDNR� GUXKê�� $OH� MDN� MVHP� �HNO�� Mi� NiSO� QD� IDNWD�� NWHUi�Y\SDGDOD�VOLEQ���-HGQR�]�QLFK�MH��åH�W\�EHVWLH�QHMVRX�V�WR�E�åHW�QD�YROQp�GUi]H�WDN�U\FKOH�MDNR�þORY�N��9tWH��RQL�WRWLå�PDMt�NUiWNp�QRK\�D�MHãW � N�WRPX�GR�2��D�MVRX� W�åNi� YiKD�� ,�&KDOOHQJHU� E\�PRKO� QHMOHSãtPX�]� QLFK�GiW� S �L� VWRYFH�SiU�PHWU$ QiVNRNX� ² D� Y\� QHER� Mi� E\FKRP� MLP� WR� QDW �HOL� MDN� RO\PSLRQLFL�EDWRODW$P��'UXKêP� IDNWHP� MH��åH�QHPDMt�SRWXFK\�R�SXãNiFK��0\VOtP��åH�GR�WpWR�FKYtOH�QHSRFKRSLOL��MDN�VH�NH�VYpPX�EHEtþNX�GRVWDO�FKDVQtN��NWHUpKR�MVHP�SRVW�HOLO��3R�iG�MVHP�VL� �tNDO��GRVWDW�VH�N�QDãLP�IOLQWiP��WDN�VH�GREURþLQ QRVWL�PH]H�QHNODGRX�



���

=NUiWND�D� ãSDWQ��� V� W�PLWR�~YDKDPL� MVHP�VH� UiQR�RGSRURXþHO��6YpKR�KOtGDþH�MVHP�X]HPQLO�þXWQXWtP�GR�SDQG�UD�D�RGVWDUWRYDO� MVHP�VP�U� WiERU��7DP�MVHP�SREUDO�YiV�D�SXãN\��D�WH� MVPH�WDG\���Ä$OH�FR�SURIHVR�L"��]YRODO�MVHP�]G�ãHQ���Ä0XVtPH� SUR� Q� GRMtW� GR� þStFtKR�P�VWD�� 7R� MH� MDVQp�� 9]tW� V� VHERX� MVHP� MH�QHPRKO��&KDOOHQJHU�E\O�QD�VWURP� D�6XPPHUOHH�S�tOLã�]GUFKDQê��QHå�DE\�PRKO�E�åHW��-HGLQi�ãDQFH�E\OD��GRVWDW�VH�N�ERXFKDþNiP�D�SRNXVLW�VH�MH�Y\VYRERGLW��7R" VH� Yt�² MH� GRFHOD�PRåQp�� åH� MH� RSLþiFL� ]H� Y] WHNX� QD�PtVW� RGURYQDOL��1HP\VOtP��åH�E\�Q�FR�XG�ODOL�&KDOOHQJHURYL��DOH�]D�6XPPHUOHHD�E\FK�QHPRKO�UXþLW��-HKR�NRQHF�E\O�D�MH�MHQRP�RWi]ND�þDVX��7R�MH�MHGHQ NUiW�MLVWp��WDNåH�MVHP�MHKR�VLWXDFL�QH]KRUãLO��NG\å�MVHP�SUiVNO�GR�ERW��$OH�þHVW�QiP�YHOt�YUiWLW�VH D�GRVWDW� MH�RGWDPWXG�² QHER�VGtOHW�V�QLPL�MHMLFK�RVXG��$�WH� KH]N\�SRNOXVHP�]S\WXMWH� VYp� RVUGt�� FKODSþH�D�NDPDUiGH�P$M�� SURWRåH� GR� YHþHUD� VH� WR� PXVt�UR]KRGQRXW��
3RNXVLO� MVHP�VH�]GH�QDSRGRELW�5R[WRQRYX�VYp Ui]QRX�POXYX�� �Hþ�SURORåHQRX�NUiWNêPL��~VHþQêPL�Y�WDPL��MHKR�WyQ�]SROD�åHUWRYQê��]SROD�OHKNRP\VOQê��MHKR�UþHQt� PtVW\� VSRUWRYQt�� PtVW\� ãWXGiFNi�� %\O� WR� UR]HQê� Y $GFH�� 6� URVWRXFtP�QHEH]SHþtP�URVWOD� L� UR]PDUQRVW� MHKR�FKRYiQt�D� MDGUQRVW�YêUD] $��&KODGQp�RþL�PX� RåLO\� W�S\WHP� KRURXFtKR� åLYRWD� D� GRQNLFKRWVNê� NQt U� VH� PX� ]MHåLO�UDGRVWQêP� Y]UXãHQtP�� -HKR� ]iOLED� Y� QHEH]SHþtFK�� MHKR� LQWHQ]tYQt�Y\FKXWQiYiQt�GUDPDWLþQRVWL�YãHFK�GREURGUXåVWYt�² R�WR�LQWHQ]LYQ�Mãt��åH�XP�O�VYp�VNORQ\�RYOiGDW�² MHKR�G$VOHGQp�S�HVY�GþHQt��åH�NDåGp�QHEH]SHþHQVWYt�MH�MDNêPVL�VSRUWHP��SUXGNêP�XWNiQtP�PH]L�YiPL�D�RVXGHP��KURX��NGH�Y�EDQNX�MH�VPUW�² WR�YãHFKQR�]�Q�KR�G�ODOR�LGHiOQtKR�GUXKD�SUR�VLWXDFL��Y�MDNp�MVPH�VH�RFLWDOL��1HEêW�QDãLFK�REDY�R�RVXG�S �iWHO��E\O�E\FK�VH�V�QH]NDOHQRX�UDGRVWt�YUKO�SR�ERNX�WDNRYpKR�PXåH�GR�WDNRYpKR�SRGQLNiQt��+RWR YLOL�MVPH�VH�YVWiW�]�NU\WX�Y�POi]t�� NG\å� MVHP� QD� SDåL� XFtWLO� SHYQê� VWLVN� MHKR� UXN\�� Ä3 �L� VYDWpP� -L�tP�GUDNRELMFL���]DãHSWDO��ÄWDG\�MH�PiPH���������������������������������������=�PtVWD��NGH�MVPH�OHåHOL��E\OR�YLG�W�GR�KQ�Gp�XOLþN\�PH]L�NPHQ\�D�Y�WYHPL��QDVWH]NX�S�HNOHQXWRX� ]HOHQêP� ORXEtP��$�SUiY� WXG\�SURFKi]HOD�SDUWD�RSROLGt��âOL�KXVtP�SRFKRGHP�² P�OL�VNXWHþQ� QRK\�GR�2�² NOXVDOL�VKUEHQ���FKYtOHPL�VH� UXNDPD�GRWêNDOL� ]HP� D�NURXWtFH� KODYDPL� UR]KOtåHOL� VH� GROHYD� L� GRSUDYD��$þNROLY�MLP�S�LNUþHQp�GUåHQt�W�OD�XEtUDOR�QD�YêãFH��RGKDGO�MVHP�MHMLFK�PtUX�QD�PHWU� S�WDãHGHViW� QHER� WDN� Q�MDN�� 0�OL� GORXKp� SDåH� D� RKURPQp� KUXGQtN\��0QR]t�]�QLFK�W�tPDOL�NODFN\�D�]�GiON\�Y\SDGDOL�MDNR�]iVWXS�YHOPL�YODVDWêFK�²QHER� FKFHWH�OL� FKOXSDWêFK� ² SRN�LYHQêFK� OLGVNêFK� E\WRVWt�� &KYtOL� MVHP� MH�YLG�O�QDþLVWR�]�HWHOQ���3DN�VH�PL�]WUDWLOL�Y�N�RYt�Ä6HWNiQt�VH�RGNOiGi����HNO�ORUG�-RKQ��NWHUê�RG�SUYQtKR�RNDPåLNX�GUåHO�SXãNX�Y�UXFH�� Ä1HMOpSH� XG�OiPH�� ]$VWDQHPH�OL� ]GH� Y� WLFKRVWL� OHåHW�� GRNXG� QHY]GDMt�



���

KOHGiQt�� 3RWRP� XYLGtPH�� MHVWOL� VH� QiP� SRGD�t� GRVWDW� VH� GR� MHMLFK� P�VWD� D�MDNVHSDW�t�V�QLPL�]DWRþLW��3RVHþNHMPH�KRGLQNX�D�SDN�Y\UD]tPH��ýDVX�MVPH�Y\XåLOL�SUDNWLFN\��RWHY �HOL�MVPH�VL�MHGQX�]�NRQ]HUY�D�QDVQtGDOL�VH��/RUG�5R[WRQ�QHP�O�RG�YþHUHMãtKR�UiQD�Y�~VWHFK��OHGD�WURFKX�RYRFH��D�MHGO�MDNR�þORY�N�QD�SRNUDML�VPUWL�KODG\��$�SRWRP�MVPH�VH�NRQHþQ � Y\GDOL�QD�]iFKUDQQRX�H[SHGLFL��.DSV\�VH�QiP�GPXO\�PXQLFt�D�Y�NDåGp�UXFH�MVPH�P �OL�SXãNX��1Hå�MVPH� RGHãOL�� SHþOLY� MVPH� R]QDþLOL� Qiã� PDOê� NU\W� Y� POi]t� D� VP�U� QD�&KDOOHQJHU$Y� VUXE�� DE\FKRP� VH� Y� S�tSDG� SRW�HE\�PRKOL� U\FKOH� RULHQWRYDW��0OþN\� MVPH� VH� SOtåLOL� N�RYLQDPL�� Då� MVPH�GRUD]LOL� VNRUR�QD� VDPê�NUDM� ~WHV$SREOtåH� VWDUpKR� WiERUD��7DP� MVPH� VH� ]DVWDYLOL� D� ORUG� -RKQ�PL� Y\ORåLO� KODYQt�ERG\�VYpKR�SOiQX�Ä3RNXG�MVPH�Y�KXVWpP�OHVH��P$åH�VL�WD�VYLQVNi�KRORWD�V QiPL�G�ODW��FR�Mt�OLER����HNO�� ��0RKRX�QiV�YLG�W��DOH�P\�QHP$åHPH�YLG�W� MH��1D�ãLUpP�SURVWUDQVWYt�MH�VLWXDFH�MLQi��7DP�VH�P$åHPH�SRK\ERYDW�U\FKOHML�QHå�RQL��0XVtPH�VH�WHG\�]H�YãHFK�VLO�GUåHW�YROQpKR�WHUpQX��1D�RNUDML�SODQLQ\�MH�PpQ � YHONêFK�VWURP$ QHå�YH YQLWUR]HPt��7XG\�SURWR�SRYHGH�WUDVD�QDãHKR�SRFKRGX��3RVWXSXMWH�SRPDOX��P�MWH�RþL�QD�VWRSNiFK�D�SXãNX�Y�SRKRWRYRVWL��$OH�S �HGHYãtP�QHGRSXV"WH��DE\�YiV� ]DMDOL��SRNXG�YiP�]EXGH� MHGLQê�QiERM� ² WR� MH�Pi�SRVOHGQt� UDGD��PODGê�PXåL��.G\å� MVPH�GRãOL� QD�NUDM�~WHVX��SRGtYDO� MVHP�VH�GRO$ D�YLG�O�=DPED�� WX�QDãL�GREURX�þHUQRX�GXãL��MDN�WDP�VHGt�QD�EDOYDQX�D�SRNX �XMH��-DN�UiG�E\FK�QD�Q�KR�E\O� ]DKDOHNDO� D� SRY�G�O� PX�� MDN� GRSDGiPH�� DOH� E\OR� WR� S �tOLã� QHEH]SHþQp��2SROLGp�QiV�PRKOL�]DVOHFKQRXW��0�OL�MVPH�GRMHP��åH�OHV�MLFK� MH�SOQê�]QRYD�D�]QRYD�MVPH�VO\ãHOL�MHMLFK�GLYQp�FYDNDYp�EUHEHQW �Qt��3RNDåGp�MVPH�VH�SRQR�LOL�GR�QHMEOLåãt�VNXSLQ\�NH�$�D�WLãH�WDP�Y\þNiYDOL��Då�]YXN�RGXP �HO��1iã�SRVWXS�E\O�SURWR�QH]E\WQ� SRPDOê��D�WUYDOR�DVSR� GY� KRGLQ\��QHå�MVHP�SRGOH�]YêãHQp� RSDWUQRVWL� ORUGD� -RKQD� XVRXGLO�� åH� Xå� MVPH� Y� W �VQp� EOt]NRVWL� FtOH��3RN\QXO�PL��DE\FK�]$VWDO�OHåHW��D�ViP�VH�SOtåLO�YS�HG��=D�PLQXWNX�E\O�]SiWN\�D�WYi� PX�FXNDOD�ERMHFKWLYRVWt�Ä3RM�WH����HNO��Ä3RM�WH�U\FKOH��'RXIiP��åH�MVPH�QHS �LãOL�SR]G���5R]W�iVO� MVHP�VH�QHUYRYêP�Y]UXãHQtP��NG\å� MVHP�VH�SOD]LO�NXS �HGX�D�]DOHKO�YHGOH�Q�KR��GtYDMH�VH�N�RYtP�QD�PêWLQX��NWHUi�VH�SURVWtUDOD�S �HG�QiPL��%\OD�WR�SRGtYDQi�� QD� NWHURX� QLNG\� QH]DSRPHQX� ² WDN� IDQWDVWLFNi�� WDN�QHPRåQi�� åH�RSUDYGX� QHYtP�� MDN� YiP� ML� ]SURVW �HGNRYDW�� %D� FR� YtF� ² DQL� QHYtP�� MDN�S�HVY�GþtP�VDPD�VHEH�R�UHiOQRVWL�WRKRWR�REUD]X��EXGH �OL�QX�GRS�iQR�VHG�W�]D�SiU� OHW� ]DVH� MHGQRX� Y� XãiNX� .OXEX� GLYRFK $ D� NRXNDW� RNQHP� QD� VROLGQt�MHGQRWYiUQRVW�QiE�Håt��9tP��åH�PL�WR�EXGH�S�LSDGDW�MDNR�GLYRNê�]Oê�VHQ��MDNR�Y]SRPtQND�QD�KRUHþQp�GHOLULXP��3URWR�KRGOiP�VHSVDW�S �tE�K�Q\Qt��GRNXG�MHM�



���
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6NXWHþQi�YtW�]VWYt
'RPQtYDOL� MVPH� VH�� åH� QDãL� SURQiVOHGRYDWHOp�� WHG\� RSROLGp�� QHY �Gt� R� QDãHP�~NU\WX�Y�POi]t��DOH�]�WRKRWR�RP\OX�MVPH�P�OL�EêW�]iK\�Y\YHGHQL��9�OHVH�E\OR�GRNRQDOp� WLFKR� ² DQL� OtVWHþHN� QD� VWURPHFK� VH� QHSRKQXO� D� NRONROHP� YOiGO�KOXERNê�PtU�²��DOH�QDãH�SUYQt�]NXãHQRVW�QiP�P�OD�EêW�YêVWUDKRX��P�OL�MVPH�VL� SDPDWRYDW�� MDN� WUS�OLY� D� SURKQDQ� QiV� RSROLGp� XP�Mt� VOHGRYDW� D� MDN�GRYHGRX�Y\þNDW�YKRGQp�FKYtOH��1HFK" PL�RVXG�FK\VWi�FRNROLY�SUR�GDOãt�åLYRW��MVHP�VL�MLVW��åH�QLNG\�QHEXGX�EOtåH�VPUWL��QHå�MVHP�E\O�RQRKR�GRSROH GQH��$OH�SRYtP�YiP�WR�SR�SR�iGNX�3�L� SURFLWQXWt� MVPH� E\OL� YãLFKQL� Y\þHUSiQL� YþHUHMãt PL� KUR]QêPL� ]iåLWN\� D�QHGRVWDWNHP� MtGOD�� 6XPPHUOHH� E\O� MHãW � SR�iG� WDN� ]HVOiEOê�� åH� VRWYD� VWiO� QD�QRKRX��&KDOOHQJHU�YãDN�E\O�SOQê�]DUSXWLOp�NXUiåH��NWHUi�VL�QLNG\�QHS �LSRXãW�OD�IDNW�QHER�PRåQRVW�SRUiåN\��3R�SRUDG� MVPH�VH�XVQHVOL�WLãH�SRVHþNDW�Q�MDNRX�KRGLQX�Y�NU\WX��GRS�iW� VL� VQtGDQ���NWHURX� MVPH�YVNXWNX�YHOPL�SRW �HERYDOL�� D�SDN�VH�Y\GDW�QD�FHVWX�QDS�tþ�SODQLQRX�D�NROHP�~VW�HGQtKR�MH]HUD�N�MHVN\QtP��NGH�² SRGOH�PpKR� ]MLãW�Qt�² ,QGLiQL� E\GOt�� 3RþtWDOL� MVPH�� åH� VH� QiP� WDP�GRVWDQH� Y�HOpKR� S�LMHWt�� QHER" MVPH� VSROpKDOL� QD� S�tPOXYX� W�FK� MHMLFK�VRXNPHQRYF$��NWHUp�MVPH�]DFKUiQLOL���HNOL�MVPH�VL�GiOH��åH�QDãH�]QDORVWL�]HP�0DSOHD�:KLWHD�MVRX�MLå�SRP�UQ� REVWRMQp��WDNåH�Då�GRSURYRGtPH�,QGLiQ\�GR�MHMLFK�GRPRYVNêFK� MHVN\Qt��P$åHPH� VYp�SRVOiQt�SRYDåRYDW�]D� VSOQ�Qp��D�åHE\FKRP�SDN�P�OL�YHãNHURX�SR]RUQRVW�VRXVW �HGLW�QD�åLYRWQ� G$OHåLWê�SUREOpP��MDN� VH� GRVWDW� RGVXG� D� YUiWLW� VH� GRP$�� 'RNRQFH� L� &KDOOHQJHU� E\O� RFKRWHQ�S�LSXVWLW�� åH� MVPH� Y\NRQDOL� YãHFKQR�� FR� E\OR� ~þHOHP� QDãt� FHVW\� D� åH� QDGiOH�EXGH�SUYQt�QDãt�SRYLQQRVWt�REH]QiPLW�FLYLOL]DFL�V�QDãLPL�~åDVQêPL�REMHY\�1\Qt�MVPH�WDNp�P�OL�SRNG\�Y�QRYDW�VH�WURFKX�,QGLiQ$P��NWHUp�MVPH�]DFKUiQLOL��%\OL� WR�PXåL� QHY\VRNp� SRVWDY\�� ãODFKRYLWt�� E\VW �t� D� GRE�H� URVWOt��0�OL� þHUQp�YODV\��GORXKp�D�KODGNp��1RVLOL�MH�VKUQXWp�GR�W\OX�D�VYi]DQp�NRåHQêP�SiVNHP��=�N$åH�E\OD�L�MHMLFK�NUiWNi�VXNQLFH��7Yi �H�P�OL�EH]YRXVp��S�NQ� PRGHORYDQp�D�GREURP\VOQp��/DO$þN\�EROWF$² Q\Qt�UR]HGUDQp�D�]NUYDYHQp�² QDVY�GþRYDO\��åH� E\OL�NG\VL�SURStFKQXW\�D�]GREHQ\�Q�þtP��FR� MLP� MHMLFK�Y�]QLWHOp�]�EROWF$Y\UYDOL��-HMLFK��HþL�MVPH�VLFH�QHUR]XP�OL��DOH�YLG�OL�MVPH��åH�PH]L�VHERX�POXYt�SO\QQ���
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8ND]XMtFH�MHGHQ�QD�GUXKpKR��RSDNRYDOL�PQRKRNUiWH�VORYR�Ä$NNDOD���L�XVRXGLOL�MVPH��åH�WR�MH�MPpQR�MHMLFK�QiURGD��2EþDV�QDE\O\�MHMLFK�WYi �H�YêUD]X�QHQiYLVWL�D� VWUDFKX�� S�LþHPå� KUR]LOL� ]D"DWêPL� S�VWPL� VP�UHP� N� OHV$P�� N�LþtFH� S�LWRP�Ä'RGD��'RGD���9�MHMLFK��HþL�WR�MLVW� ]QDPHQDOR�QHS�tWHOH�OLGRRSD�Ä&R�R�QLFK�VRXGtWH��&KDOOHQJHUH���RWi]DO�VH�ORUG�-RKQ ��Ä0Q� MH�MHQRP�MDVQp��åH�WHQ�FKODStN�V�Y\KROHQRX�S�HGQt�SRORYLQRX�~þHVX�MH�Q�MDNêP�MHMLFK�ãpIHP��%\OR�YVNXWNX�]�HMPp��åH�VH�OLãt�RG�RVWDWQtFK�L�Y�WRP��åH�åiGQê�]�,QGLiQ $ VH�KR�QHRGYiåLO� RVORYLW�� DQLå� PX� YãtP� PRåQêP� ]S $VREHP� SURMHYRYDO� KOXERNRX�~FWX��0�OL� MVPH�GRMHP��åH�MH�]H�YãHFK�QHMPODGãt� ² D�S�HFH�E\O�GXFKD�YHOPL�S\ãQpKR� D� Y]Q�WOLYpKR�� NG\å�PX� &KDOOHQJHU� SRORåLO� QD� KODYX� VYRX� YHOLNRX�UXNX�� ,QGLiQ� VH� Y]HSMDO� MDNR� N$��� ERGQXWê� RVWUXKDPL�� %OêVNQXY� WPDYêPD�RþLPD�RGVWRXSLO�RG�SURIHVRUD��3DN�VL�SRORåLO� UXN X�QD�KUXG�D�Y�SRVWRML�YHOPL�G$VWRMQpP� RSDNRYDO� Q�NROLNUiWH� VORYR� Ä0DUHWDV��� &KDOOHQJHU�� QHRSOêYDMtFt�MHPQRFLWHP�� SURVW� FK\WLO� MLQpKR� ,QGLiQD� ]D� UDPHQR�� S �LWiKO� VL� KR� D� MDO� VH� R�Q�P� S�HGQiãHW�� MDNR� E\� E\O� Y� SRVOXFKiUQ� D� XND]RYDO� VWXGHQW$P�Y\FSDQRX�SRP$FNX�Qi]RUQpKR�Y\XþRYiQt�Ä7\S� W�FKWR� OLGt��� ]DþDO� VYêP� SRXþRYDWHOVNêP� ]S$VREHP�� ÄQHO]H� DQL� SRGOH�OHEHþQt� NDSDFLW\�� DQL� SRGOH� REOLþHMRYpKR� ~KOX� þL� SRGOH� MDNpKRNROLY� MLQpKR�VXGLGOD�SRYDåRYDW�]D�Qt]Nê��%D�QDRSDN��PXVtPH�KR�YH�VWXSQLFL�HYROXFH�]D �DGLW�PQRKHP� YêãH� QHå� PQRKp� MLKRDPHULFNp� NPHQ\�� NWHUp� E\FK� PRKO� MPHQRYDW��1LåiGQêPL�S�HGSRNODG\�QHP$åHPH�Y\VY�WOLW��MDN�E\�VH�WDNRYpWR�SOpP� PRKOR�Y\YLQRXW�]GH�QD�WRPWR�PtVW���$�Y�VRXYLVORVWL�V�RWi]NRX�YêYRMH�Y$EHF�GOXåQR�GRGDW��PH]L�RSROLGPL�D�PH]L�SULPL WLYQtPL�]Yt�DW\��NWHUi�]GH�S�HåLOD��]HMH�WDN�YHOLNi�SURSDVW��åH�GRPQ�QND��MDNR�E\�VH�RSROLGp�E\OL�PRKOL�Y\YLQRXW�QD�WpWR�SODQLQ���MH�QDSURVWR�QHS�tSXVWQi��Ä7DN�X�YãHFK�YãXG\��]�NWHUp�MDKRG\�VHP�VSDGOL"��RWi]DO�VH�ORUG�-RKQ�Ä-H�WR�RWi]ND��MHå�EXGH�QHSRFK\EQ� QiP�WHP�åLYêFK�GLVNXVt�Y�NGHNWHUp�XþHQp�VSROHþQRVWL� (YURS\� L� $PHULN\��� RGSRY�G�O� SURIHVRU�� Ä0$M� YêNODG� VLWXDFH��SRNXG�WRPX�UR]XPtP���&KDOOHQJHU�RKURPQ � QDGPXO�KUX� D�DURJDQWQRVW�MHKR�SRKOHGX�E\OD�Y�S�tNUpP� UR]SRUX� VH� VNURPQRVWt� VORY�� ÄMH� DVL� WDNRYêWR��YêYRM�GRVS�O� ]D� ]YOiãWQtFK� SRGPtQHN� WpWR� ]HP� Då� NH� VWDGLX� REUDWORYF$�� S�LþHPå�VWDUp�GUXK\�S�HåtYDO\�D�åLO\�GiOH�YHGOH�GUXK$ QRY�MãtFK��7DN�VH�Y\VY�WOXMH��åH�]GH�QDOp]iPH� WDN�QRYRGREp�åLYRþLFK\�� MDNR� MH� WDStU� ² ]Yt�H�V� URGRNPHQHP�~FW\KRGQp� GpON\� ²�� MDNRå� L� YHONpKR� MHOHQD� D� PUDYHQHþQtND� YH� VSROHþQRVWL�MXUVNêFK�MHãW�U$��$å�SRWXG�MH�Y�F�MDVQi��3�HMG�PH�WHG\�N�RWi]FH�RSROLGt�D�,Q�GLiQ$�� -DN� VL� Pi� Y�GHFNi� P\VO� Y\VY�WOLW� MHMLFK� YêVN\W� "� -HGLQp� Y\VY�WOHQt�YLGtP�Y� LQYD]L� ]� YQ�MãNX�� 3RGREi� VH� SUDYG��� åH� Y� -LåQt�$PHULFH� H[LVWRYDO\�DQWURSRLGQt�RSLFH��MHå�]D�GiYQêFK�GRE�QDãO\�FHVWX�QD�WXWR�QiKRUQt�SODQLQX�D�]
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QLFKå� VH� GDOãtP� YêYRMHP� VWDO\� E\WRVWL�� NWHUp� MVPH� YLG�OL�� 1HYiKiP� �tFL�� åH�Q�NWHUp� ]� QLFK��� S�L� W�FKWR� VORYHFK� VH� &KDOOHQJHU� QD� P� XS�HQ� ]DGtYDO����QDE\O\� ]MHYX� D� SRGRE\�� NWHUp� E\� VORXåLO\� NH� FWL� NWHUpPXNROLY� OLGVNpPX�SOHPHQL� S�tWRPQRVWL�� NG\E\� DUFL� W�OHVQê� YêYRM� E\O� SURYi]HQ� RGSRYtGDMtFt�LQWHOLJHQFt�� 3RNXG� MGH� R� ,QGLiQ\�� QHPRKX� SRFK\ERYDW�� åH� MGH� R� QR Y�Mãt�S�LVW�KRYDOFH� ]� GROQtKR� VY�WD�� 3�LãOL� VHP� KQiQL� KODGHP�� QHER� SRG� Qi WODNHP�GRE\YDWHO$�� 2FLWQXYãH� VH� ]GH� WYi�t� Y� WYi� GUDYêP� ]Yt�DW$P�� MDNi� S�HGWtP�QLNG\�QHYLG�OL��XWHNOL�VH�GR�MHVN\Qt��MHå�QiP�SRSVDO��Qiã�PODGê�S �tWHO��/Hþ�L�WDN�E\OL�QXFHQL�VYiG�W�Y�VHEHREUDQ� OtWp�ERMH�V�GLYRNRX�]Y��t��]HMPpQD�V�RSROLGPL��NWH�t� MH� QXWQ� SRYDåRYDOL� ]D� YHW�HOFH�� 0XVHOL� V� QLPL� QHPLORVUGQ� YiOþLW� D�XSODW�RYDW�S�LWRP�]EUD���NWHUp�VH�VLOQ�MãtP�WYRU$P�QHGRVWiYDOR��WRWLå�OHVW��7tP�VH�Y\VY�WOXMH��åH�MHMLFK�PQRåVWYt�MH�]�HMP� REPH]HQp��1XåH��SiQRYp��UR]OXãWLO�MVHP� YiP� KiGDQNX� VSUiYQ��� QHER� REVDKRYDO�P$M� YêNODG� VQDG� Q�MDNp� ERG\��NWHUp� E\VWH� EUDOL� Y� SRFK\EQRVW"�� 7HQWRNUiW� E\O� SURIHVRU� 6XPPHUOHH� S �tOLã�SRQLþHQê��QHå�DE\�VH�PRKO�S�tW��DOH�]iVDGQt�D�REHFQê�VY$M�QHVRXKODV�S�HFH�MHQ�Y\MiG�LO� ² DOHVSR� V\PEROLFN\�� WRWLå� HQHUJLFNêP� SRW �HVHQtP� KODY\�� /RUG�-RKQ�VH�MHQ�GUEDO�Y�SUR�tGOp�NãWLFL�D�SRGRWNO��åH�GR�WRKR�ULQJX�PLVWU $ QHP$åH�YOp]W�� SURWRåH� QHPi� SDW�LþQRX� YiKX� DQL� NODVLILNDFL�� 3RNXG� MGH� R�PQH� ² Mi�VHKUiO� VYRX� REY\NORX� UROL� þORY�ND�� MHQå� REUDFt� SR]RUQRVW� YHONêFK� GXFK$ N�Y�FHP�S�t]HPQtP�D�SUDNWLFNêP��3RGRWNO�MVHP��åH�QiP�FK\Et�MHGHQ�,QGLiQ�ÄâHO�SUR�YRGX����HNO�ORUG�5R[WRQ��Ä9\]EURMLO�MVHP�KR�SUi]GQRX�SOHFKRYNRX�RG�PDVD��D�RGNOXVDO���Ä'R�VWDUpKR�WiERUD"��RWi]DO�MVHP�VH�Ä1H�� MHQRP�N�SRWRNX�� WDPKOH�PH]L�VWURP\��1HP$åH� WR�EêW�GiO�QHå�Q�MDNêFK�GY� VW� PHWU$��DOH�URã"iN�VL�DVL��tNi��åH�QHQt�åiGQê�VS�FK��Ä3$MGX� VH� ]D� QtP� SRGtYDW��� �HNO� MVHP�� 9]DO� MVHP� SXãNX�� Y\GDO� VH� YROQêP�NURNHP�N��tþFH�D�S�HQHFKDO�VYêP�GUXK$P�S�tSUDYX�QDãt�VNURYQp�VQtGDQ���%XGH�VH� YiP� VQDG� ]GiW�� åH� E\OR� QHS �HGORåHQp� RSXVWLW� ² E\" L� GR� QHYHONp�Y]GiOHQRVWL�² NU\W�D�EH]SHþt�KRXãWLQ\��DOH� MLVW� VL�Y]SRPHQHWH��åH�MVPH�E\OL�PQRKR� NLORPHWU$ RG� þStFtKR�P�VWD��7DNp� MVPH�E\OL� S�HVY�GþHQL�� åH� RSROLGp�MHãW� QHREMHYLOL�Qiã�~WXOHN��D�RVWDWQ���V�IOLQWRX�Y�UXFH�MVHP�VH�MLFK�QHEiO��-DN�YLGQR��MHãW� MVHP�QH]QDO�MHMLFK�SURKQDQRVW�D�VtOX��6O\ãHO�MVHP�]XUþHQt�SRW $þNX��DOH� PH]L� PQRX� D� �tþNRX� E\OD� VSOH" VWURP$ D� POi]t�� .OHVWLO� MVHP� VL� WRX�KRXãWLQRX�FHVWX��D�SUiY� Y�PtVWHFK��NGH�MVHP�VH�GRVWDO�]�GRKOHGX�VYêFK�GUXK $��MVHP�SRG�MHGQtP�]H�VWURP$ ]DKOpGO�FRVL�UXGpKR��VNUþHQpKR�Y�N�RYt��3�LEOtåLY�VH�WRPX��]G�VLO�MVHP�VH��QHER" WR�E\OD�PUWYROD�MHGQRKR�]�QDãLFK�,QGLiQ$��/HåHO�QD�ERNX��QRK\�L�UXFH�S�LWDåHQp�N�WUXSX��D�KODYX�P�O�RWRþHQRX�GR�~KOX�QDSURVWR�QHS�LUR]HQpKR��WDNåH�Y\KOtåHO��MDNR�E\�VH�GtYDO�URYQRX�S �HV�VYp�UDPHQR��
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9DURYQêP�YêN�LNHP�MVHP�GDO�Y�G�W�S�iWHO$P��åH�VH�VWDOR�QHãW�VWt��D�GRE�KQXY�N�PUWYpPX�� VNORQLO� MVHP� VH� QDG� Q �KR��%X�WR� S�LVS�FKDO�P$M� DQG�O� VWUiåQê��MDWê�QHEODKRX�S�HGWXFKRX��QHER�MVHP�VQDG�]DVOHFKO�WLFKRXQNê�ãHOHVW�OLVWt�² WDN�þL�RQDN��Q�FR�P� S�LP�OR SRGtYDW�VH�QDKRUX��=�KXVWp�]HOHQ��� MHå�VSOêYDOD�Då�W�VQ� QDG�PRX�KODYRX��VH�SRPDOX�VRXNDOD�GYRMLFH�GORXKêFK��VYDOQDWêFK�SDåt��SRNU\WêFK�]U]DYêPL�FKOXS\��9�S�tãWtP�RNDPåLNX�E\�PQH�E\O\�PRFQp��NUDGPp�UXFH�FK\WLO\�]D�NUN��5\FKOH�MVHP�XVNRþLO��DOH�UXFH�E\O\� MHãW� U\FKOHMãt��,�NG\å�PQH� VNRN� ]DFKUiQLO� S�HG� RNDPåLWRX� VPUWt� XãNUFHQtP�� QHP�O� MVHP� ]GDOHND�Y\KUiQR�� QHER" MHGQD� UXND� RSRþORY�ND� P� FK\WLOD� ]D� ]iW\OHN�� GUXKi� VH� PL�S�LWLVNOD� N� REOLþHML�� =YHGO� MVHP� UXFH�� DE\FK� VL� FKUiQLO� KUGOR�� DOH� Y� S �tãWtP�RNDPåLNX�VNORX]OD�ãLURNi�GOD� RSRþORY�ND�SR�Pp�WYi�L�D�S�LWLVNOD�VH�N�K�EHWX�PêFK�UXNRX��'UåH�PQH�]D�WêO�D�]D�EUDGX��WiKO�P� RSRþORY�N�Y]K$UX�D�S�LWRP�PL�QHRGRODWHOQRX�VLORX�QXWLO�KODYX�GR�]iNORQX�VWiOH�Y �WãtKR�D�Y�WãtKR��Då�VH�PL�]GiOR��åH�SiWH� Xå�QHY\GUåt��9�GRPt�VH�PL�NDOLOR��DOH�QHXVWDO�MVHP�Y�REUDQ � D�VQDåLO� VH�Y\VYRERGLW�EUDGX�]� OLGRRSRY\�KUVWL��.G\å� MVHP�VH�SRGtYDO�Y]K $UX��VSDW�LO� MVHP�G�VQRX� WYi��� MHMtå� VY�WOH�PRGUp�� FKODGQp�D�QH~SURVQp�RþL�QD�P�XS�HQ� KOHG�O\��&RVL�K\SQRWL]XMtFtKR�E\OR�Y�WRP�KU$]QpP�SRKOHGX��8å�MVHP�VH�QHPRKO�GiOH�EUiQLW��.G\å�RSRþORY�N�XFtWLO�� åH�PX�YLVtP�EH]YOiGQ� Y�UXNRX��]DOHVNO\�VH�PX�SR�VWUDQiFK�KQXVQêFK�~VW�QD�RNDPåLN�GYD�WHViN\��]HVtOLO�VWLVN�SUVW$ D� MHãW� QiVLOQ�ML� ]DNOiQ�O�PRX� KODYX�� 3�HG� RþLPD� VH�PL� XG�ODOD� MHPQi�RSiORYi�POKD�D�Y�XãtFK�PL�]DþDO\�VW�tEUQ� FLQNDW�]YRQHþN\��6ODE� D�MDNR�]�YH�OLNp�GiON\�MVHP�VO\ãHO�YêVW �HO�D�SDN�Xå�MVHP�MHQRP�PDWQ� XFtWLO�QiUD]�R�]HP��NG\å�P� RSLþiN�XSXVWLO��=$VWDO�MVHP�OHåHW�QHKQXWR�D�Y�EH]Y�GRPt�.G\å� MVHP� VH� SUREUDO�� OHåHO� MVHP� ]SROD� QD]QDN� Y� WUiY � QDãHKR� GRXS�WH�XSURVW�HG�POi]t��.GRVL� S�HFH� MHQRP�S�LQHVO� ]� SRW$þNX� YRGX� D� ORUG� -RKQ�PL�NURSLO�KODYX��&KDOOHQJHU� D�6XPPHUOHH�P� VWDURVWOLY� SRGStUDOL��1D�RNDPåLN�MVHP� YLG�O� ]iEOHVN� OLGVNpKR� FtW�Qt� ]D� MHMLFK� Y�GHFNRX�PDVNRX��0i�PGORED�E\OD�VStãH�QiVOHGNHP�ãRNX�QHå�]UDQ�Qt��+ODYD�P� VLFH�EROHOD�D�NUN�MVHP�P�O�]WXKOê��DOH�GR�S$O�KRGLQ\�MVHP�Xå�VHG�O�D�E\O�ILW�SUR�MDNRXNROLY�DNFL�Ä8QLNO� MVWH� KUREQtNRYL� ]� ORSDW\�� FKODSþH�D�NDPD�UiGH�P$M��� �HNO� ORUG� -RKQ��Ä.G\å� MVHP�]DVOHFKO� Yiã� YêN�LN� D� E�åHO� ]D� YiPL�� YLG�O MVHP��åH�PiWH�KODYX�QDS$O�XNURXFHQRX�D�åH�VYêPL�SHGiO\�ãODSHWH�Y]GXFK��8å�MVHP�VL� �tNDO��åH�QiV�R�MHGQRKR�XE\OR��9�UR]þLOHQt�MVHP�VH�GR�WRKR�RSLþiND�QHVWUHILO��DOH�SXVWLO�YiV�D�]PL]HO�MDNR�QDP\GOHQê�EOHVN��3�L�VYDWpP�-L�tP�GUDNRELMFL��0tW�WX�WDN�SDGHViW�FKODS$ V� SXãNDPL�² Mi�E\FK� V� WRX�RSLþt�EDQGRX�]DWRþLO�� D� WHQKOH�SOiFHN�E\�FHOê�KQHG�SURNRXNO���1\Qt�QiP�E\OR�MDVQp��åH�RSROLGp�QD�QiV�PDMt�SR �iG�MHãW�VSDGHQR�D�åH�VL�QiV�KOtGDMt�]H�YãHFK�VWUDQ��9H�GQH�MVPH�VH�MLFK�QHPXVHOL�PRF�REiYDW�� DOH�E\OR�YHOPL�SUDYG�SRGREQp�� åH� VH�Y�QRFL�SRNXVt�R�QiKOê�S �HSDG��
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WR� SRPDOX� SR� StVþLQ� Då� VH� WR� GRSOiFDOR� GR� YRG\��7X D� WDP� VH� Y\VRNR� QDG�KODGLQRX�REMHYLO\�KDGt�KODY\��6YLãW�O\�YRGRX��V�PDOêP�NUHM]OtNHP�S�Q\�NROHP�NUNX�D�V�GORXKRX�D�]Yt�HQRX�NRUPRYRX�EUi]GRX�]D�VHERX��D�SOXO\�V�YOQtFt�VH�HOHJDQFt� ODEXWtKR� NUNX�� $OH� WR� KODYQt� WHSUYH� S �LãOR�� NG\å� MHGHQ� ]� W�FK�GRPQ�OêFK� KDG$ Y\þYDFKWDO� QD� StVHþQRX� P�OþLQX�� Y]GiOHQRX� RG� QiV� MHQ�Q�NROLN� VHW�PHWU$�� D� XNi]DO� QiP�� åH� QHXY��LWHOQ� GORXKê� NUN� MH� SRVD]HQ� QD�NUiWNê� YiOFRYLWê� WUXS�� QHVHQê� GY�PD� SiU\� WXOHQtFK� SORXWYt�� 9� WX� FKYtOL�SURSXNOL� &KDOOHQJHU� D� 6XPPHUOHH�� NWH �t� VH� N� QiP� S�LGDOL�� Y� GXHWR� ~åDVX� D�REGLYX�Ä3OHVLRVDXUXV�� 6ODGNRYRGQt� SOHVLRVDXUXV��� N �LþHO� 6XPPHUOHH�� ÄäH� MVHP� VH�GRåLO�WDNRYp�SRGtYDQp��3RåHKQDQt�MVPH�PH]L�]RRORJ\�RG�SRþiWNX�VY �WD��GUDKê�P$M�&KDOOHQJHUH��%\OD�Xå�QRF�D�RKQ� QDãtFK�GLYRNêFK�VSRMHQF$ Xå�åKQXO\�UXG� Y�WHPQRWiFK��QHå�VH�QiP�SRGD�LOR�S�LP�W�QDãH�GYD�Y�GFH��DE\�VH�Y\PDQLOL�]�NRX]OD��NWHUêP�MH�XKUDQXOR�SUDY�Np� MH]HUR�� -HãW� Y�~SOQp� WP��� NG\å� MVPH� OHåHOL� QD�SOiåL�� MVPH�VO\ãHOL�RGIUNiYiQt�D�ãSORXFKiQt�YHONêFK�]Yt �DW��MHå�Y�Q�P�åLMt�-HãW� SR�iGQ� QHVYtWDOR��D�Y QDãHP�WiERUX�MLå�E\OR�UXãQR��D�R�KRGLQX�SR]G �ML�MVPH� VH� Y\GDOL� QD�SDPiWQRX�YêSUDYX��6QtYDO� MVHP�R� WRP�� åH� E\FK� VH� Q �NG\�PRKO�VWiW�YiOHþQêP�GRSLVRYDWHOHP��DOH�DQL�Y�QHMGLYRþHMãtP�VQX�E\FK�VL�QHE\O�GRYHGO�S�HGVWDYLW��MDNi�åH�WR�EXGH�YiOND��R�Qtå�EXGX�SRGiY DW�]SUiY\��1XåH��]GH�MH�Pi�SUYQt�GHSHãH�]�PpKR�SUYQtKR�ERMLãW��1DãH� SRþHWQt� VWDY\� E\O\� ]D� QRFL� SRVtOHQ\� GDOãtP� RGGtOHP� MHVN\QQtFK�GRPRURGF$��WDNåH�QDãH�MHGQRWND�þtWDOD�Q�FR�PH]L�þW\�PL�D�S�WL�VW\�PXå$��3UYQt�VOHG�WYR�LO��HW�]�SU$]NXPQtN$ D�]D�QLPL�SRVWXSRYDO�YDOQê�YRM�Y�VHY�HQp�NRORQ�Y]K$UX�GR� VWRXSDMtFtKR� VYDKX�N�RYLQDWpKR� WHUpQX��9�EOt]NRVWL� RNUDMH� OHVD� VH�UR]HVWRXSLOL� Y� ãLURNê� QHSUDYLGHOQê� URM� NRSLQtN$ D� OXþLãWQtN$�� 5R[WRQ� D�6XPPHUOHH�]DXMDOL�SRVWDYHQt�QD�SUDYpP�N �tGOH��*KDOOHQJHU�D�Mi�QD�OHYpP��9RM�NDPHQQp� GRE\� MVPH� SURYi]HOL� GR� ELWY\�� Y� UXNRX� QHMPRGHUQ �Mãt� YêUREN\�QHMOHSãtFK�SXãND�$�$QJOLH�1D� QHS�tWHOH� MVPH� QHPXVHOL� GORXKR� þHNDW�� =� NUDMH� OHVD� VH� R]YDO� GLYRNê��SURQLNDYê�N�LN�D�]SRG�VWURP$ QiKOH�Y\UD]LOD�WOXSD�RSROLGt�V�N\ML�D�NDPHQ\�D�]DPt�LOD� URYQRX� GR� VW�HGX� QDãt� OLQLH�� %\O� WR� PDQpYU� VWDWHþQê�� DOH� SRãHWLOê��SURWRåH� N�LYRQR]t� RSROLGp� E\OL� ãSDWQt�� QHPRWRUQt� E �åFL�� ]DWtPFR� MHMLFK� QH�S�iWHOp�E\OL�PUãWQt�MDN�NRþN\��%\OD�WR�KUR]Qi�SRGt YDQi��5R]E�VQ�Qt�RSROLGp�VH�]Yt�HFNRX� S�QRX� X� ~VW� D� V� Y\SRXOHQêPD RþLPD� VH� YDOLOL� D� PDUQ� ViSDOL� QD�XVNDNXMtFt�,QGLiQ\��]DWtPFR�VH�MLP�KURW\�ãtS$ ]DERGiYDO\�GR�N$åH��2KURPQê�RSRþORY�N�V�WXFWHP�ãtS$ Y�KUXGL�D�PH]L�åHEU\�VH�PLKO�NROHP�PQH�� �LþH�EROHVWt��=H�VRXFLWX�MVHP�PX�SURKQDO�NXONX�OHENRX�D�RSRþORY �N�VH�VORåLO�GR�WUiY\��$OH�
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WRWR� E\O� MHGLQê� YêVW�HO�� MHQå� ]D� WpWR� Ii]H� ELWY\� SDGO�� SURWRåH� ~WRN� VP��RYDO�SURWL� VW�HGX� ERMRYp� IRUPDFH� D� WDP� VL� V� QtP� ,QGLiQL� SRUDGLOL� EH]� QDãHKR�S�LVS�Qt�� 0\VOtP�� åH� åiGQê� ]� RSROLGt�� NWH �t� VH� WRKRWR� YêSDGX� ~þDVWQLOL�� VH�QHGRVWDO�]S�W�GR�VSiVQpKR NU\WX�KYR]G$�0QRKHP�YiåQ�Mãt�E\OD�VLWXDFH��NG\å�MVPH�VH��SRVWRXSLYãH��RFLWOL�PH]L�VWURP\��/tWi�� ]RXIDOi�ELWYD�� MHå� VH� WDP� UR]SRXWDOD�� WUYDOD�S �HV�KRGLQX�� D�E\O\�FKYtOH��NG\�VH�]GiOR��åH�QiV�YiOHþQi�ãW�VW�QD�RSRXãWt��2SROLGp��R]EURMHQt�W�åNêPL�N\ML��VNU\Wt� GR� SRVOHGQt� FKYtOH� Y� SRGURVWX�� VH� YUKDOL� QD� ,QGLiQ\� D� þDVWR� SRELOL� W �L�QHER� þW\�L�� QHå�E\OL� VDPL� VNROHQL� RãW�S\�� -HMLFK�G�VQp�~GHU\�GUWLO\� YãHFKQR��QDþ�GRSDGO\���-HGHQ�]�QLFK�UR]ELO�6XPPHUOHHRYX�SXãNX�QDSDGU " D�GUXKê�~GHU�E\�E\O�]QDPHQDO�SURIHVRURYX�VPUW��QHEêW�WRKR��åH�NWHUêVL�,QGLiQ�SURERGO�RSR �þORY�NX� VUGFH�� -LQt� RSROLGp�� NWH�t� ]$VWDOL� QD� VWURPHFK�� QD� QiV� VKRUD� Ki]HOL�NDPHQ\�D�W�åNp�NXV\�G�HYD��REþDV�WDNp�Q�NWHUê�QD�QiV�VNRþLO�D�]X�LY� ERMRYDO��GRNXG� QHE\O� VNROHQ�� -HGQRX� VH� RSROLGHP� SRGD �LOR� SURORPLW� IURQWX� QDãLFK�VSRMHQF$�� D� QHEêW� VSRXãW��� NWHURX� QDãH� SXãN\� S$VRELO\� Y� �DGiFK� QHS�iWHO��,QGLiQL� E\� XUþLW� E\OL� Y]DOL� QRK\� QD� UDPHQD�� $OH� VWDWHþQê� VWDUê� QiþHOQtN�REQRYLO� ERMRYê� ãLN� D� YHGO� VYp� OLGL� GR�SURWL~WRNX� WDN�SUXGNpKR�� åH� WH � P�OL�QDPiOH� ]DVH� RSROLGp�� 6XPPHUOHH� E\O� RG]EURMHQê�� DOH� Mi� SUi]GQLO� ]iVREQtN\��MDN�QHMU\FKOHML�MVHP�PRKO��D�]�GUXKpKR�N �tGOD�MVPH�VO\ãHOL�QHS�HWUåLWRX�SDOEX�QDãLFK�GYRX�GUXK$��$�SRWRP�QDMHGQRX�SDGOD�QD�RSROLGL�SDQLND�D�MHMLFK�RGSRU�VH�]KURXWLO��5R]SUFKOL�VH�QD�YãHFKQ\�VWUDQ\��D�MHþ tFH�D�Y\MtFH��KOHGDOL�VSiVX�Y�SRGURVWX�D�POi]t��1DãL�VSRMHQFL�]DKiMLOL�SUR QiVOHGRYiQt�SUFKDMtFtFK�QHS�iWHO��D�NUDM� VH� UR]OpKDO� GLYRNêP� YtW�]RVODYQêP� SRN�LNHP� ,QGLiQ$�� 7HQWR� GHQ� P�O�QDYåG\�VNRQFRYDW�V�SRURERX�QHVþHWQêFK�JHQHUDFt��Y� WHQWR�GHQ�VH�P�OD�Y\EtW�YHãNHUi�QHQiYLVW��RGþLQLW�NUXWRVW�� Mtå�E\OL�,QGLiQL�Y\VWDYHQL�SR�YãHFKQ\�GRE\�VYêFK�WtVQ�QêFK�G�MLQ��Y]SRPtQN\�QD�NUXWp�]DFKi]HQt�D�SURQiVOHGRYiQt�P �O\�EêW� Y\KOD]HQ\�� .RQHþQ��� NRQHþQ� GRViKO� QDGYOiG\� RSUDYGRYê� þORY�N�� D�]Y�URþORY�N�� ]Yt�H� þORY�NX� MHQ� SRGREQp�� E\OR� MHGQRX� SURYåG\� RGNi]iQR� QD�PtVWR�� MHå� PX� S�tVOXãt�� 2SROLGp� SUFKDOL�� VHþ� E\OL�� DOH� QHGRNi]DOL� XSUFKQRXW�KELWêP��PUãWQêP�VYêP�SURQiVOHGRYDWHO$P��D�RGHYãDG�]�OHVQtFK�KRXãWLQ�E\OR�VO\ãHW�MiVDYp�YêN�LN\�,QGLiQ$��GUQþHQt�W�WLY��W�HVN�OiPDMtFtFK�VH�Y�WYt�D�GXQLYê�GRSDG��NG\å�GDOãt�RSRþORY�N�E\O�VHVW�HOHQ�]H�VWURPX��NGH�VH�XNUêYDO�3RVWXSRYDO�MVHP�]D�RVWDWQtPL��NG\å�² NGH�VH�Y]DOL�WX��VH�Y]DOL�² ORUG�-RKQ�D�6XPPHUOHH�ãOL�SR�PpP�ERNX�Ä9\�t]HQR��� �HNO� ORUG� -RKQ�� Ä0\VOtP�� åH� ]DSRãtYiQt� P$åHPH� S�HQHFKDW�,QGLiQ$P��ýtP�Pt� XYLGtPH��WtP�OpSH�DVL�EXGHPH�VSiW�����������������&KDOOHQJHURYL� VYtWLO\� RþL� NUYHåt]QLYRVWt�� Ä'RVWDOR� VH� QiP� YêVDG\��� N �LþHO� D�Y\NUDþRYDO� VL� S\ãQ� MDNR� ERMRYQê� NRKRXW�� ÄVKOpGQRXW� MHGQX� ]� W\SLFN\�
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UR]KRGQêFK�ELWHY� VY�WRYêFK�G�MLQ�² MHGQX� ] ELWHY�� NWHUp� UR]KRGO\�R�RVXGX�VY�WD��&R��S�iWHOp��]QDPHQDMt�YtW�]VWYt�MHGQRKR�QiURGD�QDG�GUXKêP"�1LF��-VRX�EH]Yê]QDPQi�� SURWRåH� YêVOHGN\� MVRX� YåG\FN\� VWHMQp��$OH� XUSXWQp� ]iSDV\� Y�ãHURVYLWX�Y�N$��NG\å�RE\YDWHOp�MHVN\Qt�REVWiOL�SURWL�þHOiGFH�W\JU $��QHER�NG\å�VORQL�SUYQ� SR]QDOL��åH�MVRX�SRUDåHQL��WR�E\OD�VNXWHþQi�YtW �]VWYt�² WULXPI\�V�NRQHþQRX� SODWQRVWt�� $� SRGLYQêP� �t]HQtP� RVXGX� QiP� E\OR� GRS �iQR� VSDW�LW�WDNRYp� XWNiQt� D� S�LVS�W� NH� ]GiUQpPX� ]DNRQþHQt� WDNRYpKRWR� ]iSDVX�� 2G�Q\Q�MãND�SDW�t�EXGRXFQRVW�QD�WpWR�SODQLQ� SURYåG\�þORY�NX��-HQ�YHOPL� UREXVWQt�YtUD�Y�~þHO�PRKOD�SRVY �WLW�SURVW�HGN\� WDN� WUDJLFNp��.G\å�MVPH� VSROHþQ� SRVWXSRYDOL� OHVHP�� QDOp]DOL� MVPH� NXS\� RSROLGL�� SUR NODWêFK�RãW�S\�þL�ãtS\��7X�D�WDP�VNXSLQN\�,QGLiQ$ N�VPUWL�XELWêFK�]QDþNRYDO\�PtVWD��NGH� Q�MDNê� RSRþORY�N�� ]DKQDQê� GR� ~]NêFK�� VH� SRVWDYLO� QD� SRVOHGQt� ]RXIDOê�RGSRU�D�GUDKR�SURGDO�VY$M�åLYRW��$�SR�iG�MVPH�S�HG�VHERX�VO\ãHOL�KDODV�D� �HY��MHQå�QiP�XND]RYDO�VP�U�SURQiVOHGRYiQt��2SROLGp�E\OL�KQiQL�]SiWN\�GR�VYpKR�P�VWD�� WDP� VH� SRNXVLOL� R� REUDQX�� E\OL� ]QRYD� SRUDåHQL� QD� KODYX�� D� P\� VH�QDVN\WOL�N�KUR]QpPX�]iY�UHþQpPX�YêMHYX��,QGLiQL�]DKQDOL�Q�MDNêFK�RVPGHViW�þL�VWR�VDPF$��SRVOHGQt�S�HåLYãt�RSROLGL�PXåVNpKR�URGX��SR�RE �DGQt�PêWLQ� N�RNUDML� ~WHV$ ² GR�PtVW�� NGH� MVPH� VDPL�S �HGHYþtUHP�]DS$VRELOL�� 3UiY� NG\å�MVPH�S�LãOL��]D~WRþLO�QD�Q� S$ONUXK�NRSLQtN$ D�]D�PLQXWX�E\OR�SR�YãHP��7�LFHW�þL� þW\�LFHW� RSROLGL� ]DK\QXOR� QD�PtVW��� 7\� RVWDWQt� ]DWODþLOL� ,QGLiQL� S�HV� RNUDM�SURSDVWL�² D� �YRXFt��]PtWDMtFt� VH�RSROLGp�SDGDOL� MDNR�NG\VL� MH MLFK�]DMDWFL�GR�KOXELQ\�GYRX�VHW�PHWU$ D�QDERGiYDOL�VH�QD�ãSLþDWp�EDPEXV\��&KDOOHQJHU�P�O�SUDYGX��NG\å��HNO��åH�QDGYOiGD�þORY�ND�Y�]HPL�0DSOHD�:KLWHD�MH� QDYåG\� ]DMLãW�Qi�� 2SROLGp� PXåVNpKR� URGX� E\OL� Y\KXEHQL�� MHMLFK� P �VWR�]QLþHQR�� VDPLþN\� D�POi�DWD� þHNDO� åLYRW� Y� RWURFWYt�� 6RXSH �HQt� QHSRþtWDQêFK�VWDOHWt�Y]DOR�NUYDYê�NRQHF�1iP� S�LQHVOR� YtW�]VWYt� ]QDþQp� YêKRG\�� =DVH� MVPH� PRKOL� QDYãWtYLW� WiERU� D�GRVWDW�VH�N�]iVREiP��7DNp�MVPH�PRKOL�QDYi]DW�VSRMHQt�VH�=DPEHP�MHQå�E\O� ²L�]�Wp�GiON\�² ]G�ãHQ�SRGtYDQRX�QD�ODYLQX�RSROLGt�� �tWtFt�VH�]�NUDMH�~WHVX�Ä-tW�SU\þ��9ãLFKQL�MtW�SU\þ���N�LþHO�QD�QiV�V�RþLPD�QDYUFK�KODY\��Ä-HVWOL�Y\�WDP�]$VWDW��þHUW�YiV�YãHFN\�Y]tW��Ä=GUDYê� UR]XP� SURPOXYLO� MHKR� KODVHP��� �HNO� 6XPPHUOHH� YURXFQ��� Ä=DåLOL�MVPH� GRVWDWHN� GREURGUXåVWYt�� MHå� MVRX� QHVOXþLWHOQi� V� QDãt� OHWRURX� L� V� QD ãtP�SRVWDYHQtP�� 3�LSRPtQiP� YiP� Yiã� VOLE�� &KDOOHQJHUH�� 2G� WpWR� FKYtOH� EXGHWH�VRXVW�H�RYDW�YãHFKQ\� VYp� VFKRSQRVWL� QD� MHGLQê�FtO�� GRVWDW�QiV� ]� WpWR�KUR]Qp�]HP� D�GRVWDW�QiV�]SiWN\�GR�FLYLOL]DFH��
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1DãH�RþL�YLG�O\�VODYQp�GLY\3tãL�WRWR�MDNR�GHQtN�² ]D]QDPHQiYiP�Y�FL��MDN�VH�RGHKUiYDMt��DOH�GRXIiP��åH�QHå� WRWR� Y\SUiY�Qt� XNRQþtP�� EXGX� PRFL� �tFW�� åH� VY�WOR� NRQHþQ� S�HFH� MHQ�SURQLNi� PUDþQ\�� -VPH� ]GH� MDNRE\� XY�]Q�QL�� QHER" RSUDYGX� QHYtPH�� MDN�E\FKRP�RGVXG�XQLNOL�² D�YHOPL�QD�WR�åHKUiPH��1LFPpQ� VL�GRYHGX�S�HGVWDYLW��åH� VH� MHGQRKR�GQH�EXGHPH�]� QHGREURYROQpKR� ]GUåHQt� MHãW � UDGRYDW�� SURWRåH�XYLGtPH�GDOãt�GLY\�WpWR�]YOiãWQt�]HP� D�WYRUVWYD��MHå�ML�REêYi�9tW�]VWYt�,QGLiQ$ D�Y\KOD]HQt�RSROLGt�]QDPHQDOR�REUDW�Y�QDãLFK�RVXGHFK��2G�RQp�FKYtOH�MVPH�RSUDYGRYêPL�SiQ\�SODQLQ\��QHER" GRPRURGFL�N�QiP�Y]KOtåHMt�VH� VP�Vt� VWUDFKX� D� YG�þQRVWL�� MHOLNRå� MVPH� MLP� WDMHPQêPL� QDãLPL� VLODPL�SRPRKOL� ]QLþLW� G�GLþQpKR� QHS�tWHOH�� %\OL� E\� VQDG� YH� YODVWQtP� ]iMPX� UiGL��NG\E\� VH� ]EDYLOL� WDN� QHEH]SHþQêFK� D� QHY\SRþLWDWHOQêFK� OLGt�� DOH� VDPL�QHQD]QDþLOL�åiGQê�]S$VRE��MDN�E\FKRP�VH�GRVWDOL�QD�URYLQX�SRG�QiPL��3RNXG�MVPH� UR]XP�OL� MHMLFK� SRVXQþLQ��� H[LVWRYDO� WXQHO�� NWHUêP� E\OR� PRåQR� QD�SODQLQX� Y\VWRXSLW�� �-HKR� GROQt� NRQHF� MVPH� YLG �OL��� 7XG\� ]DMLVWp� SURQLNOL� QD�QiKRUQt�SODQLQX�Y�U$]QêFK�HSRFKiFK�MDN�RSROLGp��WDN�,QGLiQL��D�L�0DSOH�:KLWH�D�MHKR�GUXK�VH�VHP�GRVWDOL�WRXåH�FHVWRX��/RQL�YãDN�]GH�E\OR�G �VQp�]HP�W�HVHQt�D�KRUQt�NRQHF� WXQHOX�VH� VHV\SDO�D�Y� WURVNiFK�SURVW � ]PL]HO��.G\å� MVPH�Q\Qt�SRVX�N\� QD]QDþRYDOL�� åH� E\FKRP� FKW�OL� VHVWRXSLW�� ,QGLiQL� SRX]H� SRW�iVDOL�KODYRX�D�NUþLOL�UDPHQ\��1HYtPH��]GD�QiP�SRPRFW�QHPRKRX��QHER�QHFKW �Mt��1D�NRQHF�YtW�]QpKR�SROQtKR�WDåHQt�,QGLiQL�S�LKQDOL�]E\Op�RSROLGL��MHMLFK�Qi�HN�E\O�KUR]Qê��]�MHMLFK�Q�NGHMãtKR�VtGOD�GR�EOt]NRVWL�VYêFK�MHVN\Qt��D�WDP�VH�PXVHOL�XVtGOLW�� 2G� Q\Q�MãND� EXGRX� RWURN\� SRG� GRKOHGHP� VYêFK� SiQ $�� %\O� WR�S�HGREUD]� ² GUVQê�� ]MHGQRGXãHQê�� SUYRE\WQê� S �HGREUD]� äLG$ Y� %DE\OyQX�QHER�,]UDHOLW$ Y�(J\SW���=D�QRFt�MVPH�VOêFKDOL�]�OHVD�WiKOp�NYtOHQt��NG\å�Q �MDNê�SULPLWLYQt� (]HFKLHO� RSODNiYDO� Q�NGHMãt� YHOLNRVW� D� Y]SRPtQDO� ]DQLNOp� VOiY\�2SLþLQR�0�VWD��'UYRãW�SRYp�D�QRVLþL�YRG\�]�QLFK�EXGRX�QDGiOH���
'YD� GQ\� SR� ELWY� MVPH� VH� YUiWLOL� VH� VYêPL� VSRMHQFL� GR� LQGLiQVNp� REODVWL� D�XWiER�LOL� VH� SRG� MHMLFK� ~WHVHP�� =YDOL� QiV�� DE\FKRP� VH� QDVW �KRYDOL� GR� MHMLFK�MHVN\Qt�� DOH� ORUG� -RKQ� V� WtP� QLMDN� QHFKW�O� VRXKODVLW�� =DVWiYDO� VWDQRYLVNR�� åH�E\FKRP�VH�RFLWOL�Y�SDVWL��NG\E\�,QGLiQL�SURMHYLOL�VNORQ�NH�]UiGQRVWL��=D FKRYDOL�MVPH� WXGtå� QH]iYLVORVW� D�P�OL� SUR� YãHFKQ\� S�tSDG\� ]EUDQ� SR� UXFH�� S�LþHPå�MVPH� V� ,QGLiQ\� S�VWRYDOL� S�iWHOVNp� VW\N\�� 7DNp� MVPH� QHXVWiOH� QDYãW�YRYDOL�MHMLFK�MHVN\Q���%\O\�WR�PtVWQRVWL�YVNXWNX�SR]RUXKRGQp��DOH�QHSRGD �LOR�VH�QiP�
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���

5HJHQWVNRX��� 9� QDS�FKRYDQpP� GDYX� Y]QLNO� YtU�� SDN� Y]QLNO� SRPDOê� SURXG��MHQå�QDãL�þWYH�LFL�QD�UDPHQRX�OLGt�]YROQD�XQiãHO�NH�GYH�tP��9HQNX�QD�XOLFL�WR�Y\SDGDOR�IDQWDVWLFN\��3�LQHMPHQãtP�VWR�WLVtF�OLGt�WDP�þHNDOR�² KODYD�QD�KODY�RG�KRWHOX�/DQJKDP�Då�SR�2[IRUGVNp�QiP�VWt� +�tPDYp�YROiQt�SR]GUDYLOR�QDãH�þW\�L� GREURGUXK\�� NG\å� VH� REMHYLOL� Y\VRNR� QDG� KODYDPL� ]i VWXS$ SRG� RVWUêP�HOHNWULFNêP�VY�WOHP�ODPS�S�HG�EXGRYRX�~VWDYX����3U$YRG��3U$YRG����5R]OHKOR�VH�MDNR�KHVOR��9�KXVWpP�ãLNX��MHQå�]DSOQLO�YR]RYNX�L�FKRG QtN\��KQXO�VH�GDY�QD�FHVWX� 5HJHQWRYRX� W�tGRX�� S�HV� 3iOt� 0DLO�� 6YDWRMDNXEVNRX� XOLFt� QD� QiP�VWt�3LFFDGLOO\��9HãNHUi�GRSUDYD�YH�VW �HGX�/RQGêQD�E\OD�EORNRYiQD�D�SR]G�ML�VH�XNi]DOR��åH�GRãOR�N� �DG� VW�HWQXWt�PH]L�GHPRQVWUDQW\�QD�MHGQp�D�PH]L�WD[tNi �L�D�SROLFLt�QD�GUXKp�VWUDQ���%\OR�Xå�SR�S$OQRFL��NG\å�GDY�NRQHþQ� SURSXVWLO�QDãH�þW\�L� FHVWRYDWHOH� S�HG� E\WHP� ORUGD� -RKQD� 5R[WRQD�� DOH� S �HGWtP� QDGãHQp�]iVWXS\� QDãLP� KUGLQ$P� MHãW� ]D]StYDO\� D� ]DNRQþLO\� LPSURYL]RYDQê� NRQFHUW�VWiWQt�K\PQRX��7DN�VNRQþLO�MHGHQ�]�QHMSR]RUXKRG Q�MãtFK�YHþHU$��NWHUp�/RQGêQ�]D�PQRKi�GHVHWLOHWt�]DåLO��²$å�SRWXG�P$M�S�tWHO�0DFGRQD��3RSVDO� WX�VFK$]L�FHONHP�S�HVQ���E\" L� WURFKX�NY�WQDW���3RNXG�MGH�R�KODYQt��VHQ]DþQt�LQFLGHQW��E\O�GLYRNêP�S �HNYDSHQtP�SUR�REHFHQVWYR��DOH�² QHPXVtP��VQDG� �tNDW��åH�MHQ�SUR�REHFHQVWYR��D�QLNROLY�SUR�QiV�� ýWHQi� VH� ]DMLVWp� SDPDWXMH�� åH� MVHP� SRWNDO� ORUGD� -RKQD�� RG �QpKR� Y�RFKUDQQRX� NULQROtQX�� SUiY� NG\å� ãHO� VHKQDW� ² MDN� WRPX� �tNDO� ² ÄþHUWRYR�NX�iWNR�� SUR� SURIHVRUD� &KDOOHQJHUD�� 7DNp� MVHP� VH� OHWPR� ]PtQLO� R� SRWtåtFK��NWHUp� MVPH�S�L�RSRXãW�Qt�SODQLQ\�P�OL�V�SURIHVRURYêP�]DYD]DGOHP��.G\E\FK�E\O� SRGUREQ�ML� SRSLVRYDO� QDãL� ]SiWHþQt� FHVWX�� E\O� E\FK� PRKO� Y\SUiY �W� R�VYt]HOtFK�� NWHUp� MVPH� P�OL� V� NUPHQtP� SWHURGDNW\OD�� 6KQLOêPL� U\EDPL� MVPH�PXVHOL�S�HNRQiYDW�QHFKXWHQVWYt�QDãHKR�QHFKXWQpKR�VY ��HQFH��D�MHãW�PX�KH]N\�GRPORXYDW��DE\�UiþLO�SDSDW��1LF� MVHP�R� WRP�YãHP�QH �tNDO��SURWRåH�SURIHVRUX�&KDOOHQJHURYL� QHVPtUQ� ]iOHåHOR� QD� WRP�� DE\� VH� R� WRP� QLF� QHY\QHVOR� QD�YH�HMQRVW��&KW�O�PtW�S�HNYDSXMtFt�D�QH]YUDWQê�G$ND]��MtPå�E\�Y�SRVOHGQt�FKYtOL�SRW�HO�VYp�QHS�iWHOH�$�Q\Qt� MHãW� ]iY�UHþQp�VORYR�R�RVXGHFK� ORQGêQVNpKR�SWHURGDNW\OD��8UþLWpKR�QHO]H��tFL�QLF��-H�WX�VY�GHFWYt�GYRX�GROHNDQêFK�åHQ��NWHUp�KR�YLG �O\�VHG�W�QD�VW�HãH�EXGRY\�.UiORYQLQ\�GYRUDQ\��NGH�SR�Q �NROLN�KRGLQ�G�HS�O�QHK\EQ� MDNR�VRFKD��3�tãWtKR�GQH�Y\ãOR Y�/RQGêQ� QDMHYR��åH�YRMtQ�JDUGRYpKR�SUDSRUX�þtVOR��� MPpQHP�0LOHV� QHY\VW�tGiQ� VYpYROQ� RSXVWLO� VYp� VWDQRYLãW� VWUiåQpKR�S�HG�SDOiFHP�þOHQD�SDQXMtFtKR� URGX�QD� W �tG� 3DOO�0DLO�� SURþHå�E\O�SRVWDYHQ�S�HG�YRMHQVNê� VRXG�� 6RXG� QHX]QDO� REKDMREX� YRMtQD� 0LOHVH�� MHQ å� Y\SRY�G�O�� åH�]DKRGLO�SXãNX�D�Y]DO�QRK\�QD�UDPHQD�SURWR��åH�Y]KOpGQXY�QiKRGRX�N�REOR]H�VSDW�LO��åH�PH]L�QtP�D�P�VtFHP�OHWt��iEHO��1HQt�Y\ORXþHQR��åH�MGH�R�VRXYLVORVW�



���

V� SWHURGDNW\OHP�� -HGLQêP� GDOãtP� VY �GHFWYtP�� NWHUp�PRKX� XYpVW�� MH� SDOXEQt�GHQtN�SDURORG� )ULHVODQG� KRODQGVNR�DPHULFNp�GRSUDYQt�VSROHþQRVWL��9�GHQtNX�MH�]i]QDP��SRGOH�NWHUpKR�Y�GHY�W�KRGLQ�UiQR��GHQ�SR�YHþHUQt�VFK$]L�~VWDYX���NG\å�VH�ORG�QDOp]DOD�GHY�W�QiPR�QtFK�PLO�MLåQ� RG�'HYRQVNpKR�S�HGKR�t�6WDUW�3RLQW��]PtQ�Qp�SODYLGOR�S�HGVWLKO�QHWYRU��QDS$O� OpWDMtFt�NR]D��QDS$O�RKURPQê�QHWRSêU�� MHQå� VH� ]QDþQRX� U\FKORVWt�KQDO� MLKR]iSDGQtP�VP �UHP��-HVWOL�QDãHKR�SWDNRMHãW�UD�YHGO�L�GiOH�MHKR�RULHQWDþQt�VP\VO�N�URG QpPX�KQt]GX��QHQt�SRFK\E��åH� SRVOHGQt� HYURSVNê� SWHURGDNW\OXV� GRãHO� NRQFH� Q �NGH� Y� QH]P�UQp� YRGQt�SXVWLQ� $WODQWVNpKR�RFHiQX�
$�0DUNpWD�² RFK��Pi�0DUNpWD�� SDWURQND�P\VWLFNpKR�0DUNpWLQD� MH]HUD�� MHå�EXGH�S�HMPHQRYiQR�QD�ÒVW�HGQt� MH]HUR��QHER" WRKR�ERKGi�QHEXGH��DE\�PêP�SURVW�HGQLFWYtP�QDE\OD�QHVPUWHOQRVWL��&RåSDN�MVHP�Y�MHMt�SRYD]H�QHUR]SR]QDO�KQHG�]�NUDMH�S�tP�ãHN�NUXWRVWL"�&RåSDN� MVHP�L�Y�GRE���NG\� MVHP�S\ãQ� StOLO�SOQLW�MHMt�S�LNi]iQt��QHFtWLO��åH�WR�MH�GLYQi�OiVND��NWHUi�GRNiåH�SRVODW�FWLWHOH�QD�VPUW�� Y\GDW� VYpKR� FWLWHOH� QHEH]SHþHQVWYtP� VPUWL"�$�] �HWHOQ� VH�SDPDWXML��9�QLWUX� PpKR� VUGFH� VH� S�HFH� QHXVWiOH� R]êYDO\� SRFK\EQRVWL�� MHå� MVHP� QH XVWiOH�SRWODþRYDO�� ]GiYDOR� VH� PL�� åH� ]D� VOLþQRX� WYi �t� UR]SR]QiYiP� Y� KORXEL�0DUNpWLQ\�GXãH�GYRMHQHFNp�VWtQ\�VREHFWYt�D�YUWNDYRVWL��0LORYDOD�KHURLVPXV�D�YêMLPHþQRVW�SUR�MHMLFK�Y]QHãHQRX�NUiVX��þL�PLORYDOD�MH�SUR�VO iYX��NH�NWHUp�E\�VH�WtP�VDPD�GRVWDOD�² EH]�UL]LND�D�EH]�RE�WL"�-VHP�S�HVY�GþHQ��åH�MVHP�W�PL�SRFK\EQRVWPL� WUS�O�� DOH� MH� RYãHP� GRFHOD� PRåQp�� åH� WR� MH� PDUQi� PRXGURVW�GRGDWHþQ� QDE\Wi��=DåLO�MVHP�WRWLå�QHMY�Wãt�ãRN�VYpKR�åLYRWD�D�UiQD�RVXGX�]H�PQH�QD�FKYtOL�XG�ODOD�F\QLND��$OH�Q\Qt��NG\�WRWR�StãX��PLQXO�MLå�WêGHQ��D�]DWtP�MVPH� WDNp�Xå�P�OL�Yê]QDPQê�UR]KRYRU� V� ORUGHP�5R[WRQHP�² QX�D�]NUiWND��]DþtQiP�VL��tNDW��åH�WR�PRKOR�GRSDGQRXW�K$�H«��'RYROWH�� DE\FK� YiP� YH� VWUXþQRVWL� �HNO�� MDN� WR� E\OR�� 9� 6RXWKDPSWRQX� P�QHþHNDO�GRSLV�DQL�WHOHJUDP��D�N�PDOp�VWUHDWKDPVNp�YLOFH�MVHP�GRUD]LO�KRUHþQ �UR]UXãHQê� NROHP�GHViWp� KRGLQ\�YHþHUQt��1HQt�0DUNpWD� VQDG�PUWYi"�.DP� VH�SRG�O\� Pp� VQ\� R� RWHY�HQp� QiUXþL�� R� XVP�YDYp� WYi�L�� R� VORYHFK� XYtWiQt� D�SRFKYDO\�SUR�PXåH��SUR�MHMtKR�QDVWiYDM tFtKR��MHQå�ULVNRYDO�åLYRW��DE\�Y\KRY�O�MHMtPX� UR]PDUX"�8å� MVHP� VSDGO� ]� QDGREODþQêFK� YêãLQ� D� VWiO� URYQêPD�� �HNO�E\FK�SORFKêPD�QRKDPD�QD�YãHGQt�]HPL����$OH�² QDPORXYDO�MVHP�VL�MHãW� Y�WXWR�FKYtOL�² DOH�VQDG�VH�YãHFKQR�Y\VY�WOt�D�MHMt�VORYD�PQH�]DVH�SR]YHGQRX�GR�REODN��3URE�KO�MVHP�]DKUiGNRX��]DEXãLO�QD�GYH�H��=� E\WX� MVHP� ]DVOHFKO�0DUNpWLQ� KODV��PLKO� MVHP� VH� NROHP�S �HNYDSHQp�VOXåHEQp�D�YUKO�VH�GR�REêYDFtKR�SRNRMH��6HG �OD�QD�Qt]Np�SRKRYFH�SRG�ODPSRX�X�NODYtUX��7�HPL�NURN\�MVHP�E\O�X�Qt�D�RE�PD�UXNDPD�WLVNO�RE� MHMt�UXFH�
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Ä0DUNpWR��� Y\N�LNO� MVHP�� Ä0DUNpWR��� 3R]YHGOD� KODYX� D� XåDVOH� VH� QD� PQH�]DKOHG�OD��%\OD�MLQi��]YOiãWQtP�QHGHILQRYDWHOQêP�]S$VREHP�]P�Q�Qi��9êUD]�Rþt� ² WYDU� UW$�� WYUGê� SRKOHG� ² WR� YãHFKQR� E\OR� QRYp�� MLQp�� Ä&R� WR� Pi�]QDPHQDW"�� �HNOD�� ��0DUNpWR��� ]YRODO� MVHP�� Ä&R� VH� VWDOR"� -VWH� S �HFH� PRMH�0DUNpWD�² YLGWH��åH�MVWH�Pi�0DUNpWD�+XQJHUWRQRYi"�Ä1LNROLY��� �HNOD�� ÄMVHP�0DUNpWD� 3RWWVRYi��'RYROWH�� DE\FK� YiV� VH]QiPLOD� VH�VYêP�PDQåHOHP���-DN�UR]WRGLYQê�MH�åLYRW��$QL�MVHP�QHY �G�O�MDN�² QDMHGQRX�MVHP�VH�PHFKDQLFN\�XNOiQ�O�D�SRW�iVDO�VL�UXNRX�VH�]U]DYêP�PXåtNHP��MHQå�GR�Wp� GRE\� G�HS�O�� VPHWDQê� GR� NOXEND�� Y� SRVYiWQpP� N �HVOH�� MHå� E\OR� NG\VL�Y\KUD]HQR�PQ� VDPRWQpPX��Ä2WHF�QiV� WX�QHFKiYi�E\GOHW��GRNXG�Qiã�E\W�QH �EXGH�]D�t]HQê����HNOD�0DUNpWD��Ä2YãHP��RYãHP����HNO�MVHP�Mi��Ä9\�MVWH�WHG\�QHGRVWDO�Y�%HOpPX�P$M�GRSLV"��Ä1H��QHGRVWDO�MVHP�Y$EHF�åiGQê�GRSLV���Ä2��MDNi�ãNRGD��9ãHFKQR�E\�Q\Qt�E\OR�MDVQp���Ä9ãHFKQR�MH Q\Qt�MDVQp����HNO�MVHP��Ä3RY�G�OD� MVHP�R�YiV�9LOpPRYL��� �HNOD����1HPiPH�MHGHQ�S�HG�GUXKêP�åiGQi�WDMHPVWYt�� /LWXML�� åH� WR� YãHFKQR� WDN� GRSDGOR�� $OH� Yiã� FLW� QHPRKO� EêW� S �tOLã�KOXERNê�� NG\å� MVWH� GRNi]DO� MtW� Då� QD� GUXKê� NRQHF� VY �WD� D� QHFKDW� PQH� ]GH�VDPRWQRX��1HMVWH�NY$OL�WRPX�QDEUXþHQê��åH�QH"��Ä1H��QH��Y$EHF�QH��$�UDG�ML�Xå�S$MGX���Ä1HYH]PHWH� VL� Q�MDNp� REþHUVWYHQt"�� �HNO� PXåtN� D� GRGDO� MDNRE\� PH]L� QiPL�PXåL�� Ä2QR� WR� YåG\FN\� WDNKOH� GRSDGi�� YL�WH"� $� QHMGH� WR� DQL� MLQDN�� SRNXG�



���

QHEXGHPH�PtW�SRO\JDPLL��MHQRPåH�REUiFHQ � ² FKiSHWH���6PiO�VH�MDNR�LGLRW��]DWtPFR�Mi�ãHO�NH�GYH�tP�8å�MVHP�E\O�]�SRNRMH�YHQNX��NG\å�P� QiKOH�SRVHGO�IDQWDVWLFNê�QiSDG�D�Mi�VH�YUiWLO� NH� VYpPX� ~VS�ãQpPX� VRNX�� MHQå� ]DþDO� SRãLOKiYDW� SR� WODþtWNX�HOHNWULFNpKR�]YRQNX�Ä2GSRYtWH�PL�QD�MHGQX�RWi]NX"��]HSWDO�MVHP�VH�KR��Ä7HG\�² S�LMGH�QD�WR���RGSRY�G�O��Ä-DN� MVWH� WR� GRNi]DO"� +OHGDO� MVWH� VNU\Wp� SRNODG \�� QHER� MVWH� REMHYLO� Q�MDNRX�]HPVNRX�WRþQX�² QHER�MVWH�VORXåLO�X�SLUiW$ QHER�S�HOHW�O�/D�0DQFKH"�-DN�MVWH�VHKQDO�NRX]OR�URPDQWLN\"��&LY�O�QD�P� V�QHFKiSDYêP�YêUD]HP�Y�WXSp��GREUiFNp�D�QHKROHQp�WYi�L�Ä1H]Gi�VH�YiP��åH�WR�MVRX�RWi]N\�S �tOLã�RVREQt"��RGSRY�G�O�Ä'REUi�² WDN�Xå�MHQ�MHGLQRX�RWi]NX���]YRODO�MVHP����ýtP�MVWH"�Ä-VHP� ~�HGQtN� Y� DGYRNiWQt� NDQFHOi �L��� �HNO�� Ä=iVWXSFH� YHGRXFtKR� StVD�H� X�ILUP\�-RKQVRQ�	�0HULYDOH��&KDQFHU\�/DQH�þtVOR��������'REURX� QRF��� �HNO� MVHP� D� ]PL]HO� Y� WHPQRWiFK�� MDN� þLQt� YãLFKQ L� ]KU]HQt�KUGLQRYp�V�SXNOêP�VUGFHP��äDO�D�Y]WHN�D�VPtFK�YH�PQ � EXEODO�MDN�YH�Y�tFtP�KUQFL�
$�WH� Xå�MHQRP�NUDWLþNê�S�tE�K��D�PiP�WR�RGE\Wp��9þHUD�MVPH�YãLFKQL�YHþH �HOL�X�ORUGD�-RKQD�5R[WRQD��3RWRP�MVPH�X�Q �KR�MHãW� SRVHG�OL�Y�GUXåQp�]iEDY� D�SRNX�RYDOL�D SRYtGDOL�VL�R�WRP�QDãHP�GREURGUXåVWYt��%\OR�]YOiãWQt�SR]RURYDW�]D� Q\Q�MãtFK� ]P�Q�QêFK� RNROQRVWt� VWDUp�� WDN� GRE�H� ]QiPp� WYi�H� D� SRVWDY\��&KDOOHQJHU� VH� XVPtYDO� REY\NOêP� EODKRVNORQQêP� ~VP �YHP�� NRXNDO� ]SRG�S�LY�HQêFK� YtþHN� QHVQiãHQOLYêPD� RþLPD�� SOQRYRXV� P �O� ]MHåHQê� ~WRþQRVWt� D�KUX� QDGPXWRX�� NG\å� K�tPDO� VXYHUpQQt� Qi]RU\� D� Ni]DO� 6XPPHUOHHRYL� VYp�Y�þQp� SUDYG\�� $� 6XPPHUOHH�� V� NUiWNRX� EU\HUNRX�� WUþtFt� ]� �tGNpKR� NQtUNX� D�ãHGp�NR]t�EUDGN\��]YUiVQ�Qê�REOLþHM�G\FKWLY� S�HGNORQ�Qê��NG\å�RGPtWDO�MHGHQ�&KDOOHQJHU$Y�Qi]RU�SR�GUXKpP��$�Qiã�KRVWLWHO�² NRUQDWi�WYi� RUOtKR�SURILOX��FKODGQp�RþL�OHGRYFRYp�PRG�H��]�MHMLFKå�KORXEL�SRYåG\�SURVYtWDO\�þHUWRYLQD�D�KXPRU��7RWR� MH�SRVOHGQt�REUD]��NWHUê� MVHP�VL�RGQiãHO��%\OR� WR�SR�YHþH �L��YH�VWXGRYQ� ² YH�YHONpP�SRNRML�U$åRYp�]i�H�D�QHVþtVOQêFK�WURIHMt�²��NG\å�ORUG�-RKQ�5R[WRQ�SRYVWDO��S�LQHVO�]H�VN�tQ� VWDURX�EHGQLþNX�RG�GRXWQtN$��SRORåLO�Mt�QD�VW$O�D��HNO��åH�E\�QiP�FKW�O�Q�FR�SRY�G�W�Ä0iP�WX�MHãW� Q�FR�² VQDG�MVHP�YiP�WR�P�O��tFW�Xå�G�tY��DOH�FKW�O�MVHP�PtW�MLVWRWX�� MDN� MVHP�QD� WRP��%XGLW�QDG�MH�D�SRWRP� MH�]DVH�KDVLW�² WR�N�QLþHPX�QHQt��$OH�WH� MGH�R�IDNWD�D�R�åiGQp�QDG�MH��$VL�VH�YãLFKQL�SDPDWXMHWH�QD�GHQ��NG\� MVPH�QDãOL�SWHURGDNW\Ot�KQt]GLãW���]H�DQR"�7HQNUiW�P� WDP�QD�WRP�PtVW�
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Q�FR� WUNOR�� 9\� MVWH� VL� WRKR� VQDG� QHSRYãLPOL�� D� SURWR YiP� WR� WH� SRYtGiP��9LG�O�MVHP�YHGOHMãt�MtFHQ�VRSN\��SOQê�PRGUpKR�MtOX���3URIHVR�L�NêYQXWtP�KODY\�S�LVY�GþLOL�Ä=NUiWND�² QD�FHOpP�VY�W� MVHP�VH�S�HGWtP�QDFKRPêWO�MHQ�N�MHGLQpPX�PtVWX�V�YXONDQLFNpP�PRGUêP�MtOHP��7R�E\OR�YH�YHONêFK�'H�%HHURYêFK�GLDPDQWRYê FK�GROHFK� Y� .LPEHUOH\�� äH� DQR"� 7tP� SiGHP� MVHP� ]DþDO� P\VOHW� QD� GLDPDQW\��6StFKO� MVHP�VL�SDWHQW��DE\�QD�P� QHPRKO\�W\�SiFKQRXFt�EHVWLH�D�VWUiYLO�MVHP�WDP� V� ORSDWLþNRX� Y� UXFH� S�HS\ãQê� GHQ�� $� WRKOH� MVHP� VL� RGWDPWXG� S �LQHVO���2WHY�HO� D� REUiWLO� GQHP� Y]K$UX� NUDELFL� RG� FLJiU� D� Y\V\SDO� QD� VW$O� Q�MDNêFK�GYDFHW�W�LFHW�GUVQêFK�NDPpQN$ U$]QêFK�UR]P�U$ ² RG�YHOLNRVWL�ID]ROt�Då�SR�YHOLNRVW�NDãWDQ$�Ä6QDG�VL�SRP\VOtWH��åH�MVHP�YiP�WR�P�O�SRY�G�W�KQHG�WHQNUiW��$�DVL�MVHP�YiP�WR�RSUDYGX�P�O��tFW��MHQåH�YtP��FR�RãLGQRVWt�MH�Y WDNRYpP�QiOH]X��NG\å�þORY�N�QHQt� RGERUQtN��.iPHQ�P$åH� EêW� YHONê� D� MHKR� FHQD�PDOi�� QHPi�OL� VSUiYQRX�EDUYX�D�VORåHQt��3URWR�MVHP�MH�S �LYH]O�GR�/RQGêQD�D�KQHG�SUYQt�GHQ�MVHP�MHGHQ�]�W�FK�REOi]N$ RGQHVO�NH�NOHQRWQtNRYL��DE\�MHM�REURXVLO�D�RGKDGO���
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