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,��ýHVNp�]HP� Y SUDY�NX�²�ÔYRG1HMGHOåt� G�MLQQp� REGREt� QD� ~]HPt� QDåLFK� ]HPt� MH� RKUDQLþHQp� QHMVWDUåtPL� IRUPDPLP\VOtFtKR�WYRUD�URGX�+RPR�D�MHKR�MHGQRWOLYìFK�SRVSROLWRVWt�Dç�GR�S1tFKRGX�VORYDQVNìFKNPHQ=��3UDY�Nì�þORY�N�S1LåHO�QD�WR��çH�GRViKQH�WìFKç�FtO= VQDGQ�ML��NG\ç�]Y�Wåt�VYRX�VtOXS1LEUiQtP�Y�Ft�]�RNROQtKR�SURVW1HGt��Y]DO�GR�UXN\�NiPHQ�D�SR]QDO��çH�V�QtP�P=çH�~þLQQ�MLXGH1LW� þL� KRGLW� MHM� SR� NR1LVWL�� -HKR� UXND� VH� WDN� VWDOD� YìNRQQ�Måt� D� XçLWHþQ�Måt�� 3RVOp]HREMHYLO��çH�VH�N�ORYX�L�N�ERML�OpSH�Y\]EURMt�NDPHQHP�RVWUìP�QHç�REOìP�D�QDXþLO�VH�GiYDWS1tURGQt� KPRW� WDNRYì� WYDU�� NWHUì� SRW1HERYDO�� ]DþDO� NDPHQ\� S1LWHViYDW� D� EURXVLW� DVRXþDVQ� VSRMRYDW� U=]Qì� PDWHULiO�� DE\� VL� WDN� Y\URELO� ~þLQQ�Måt� QiVWURM� þL� ]EUD'�=KRWRYRYiQt� W�FKWR�QiVWURM= VH� VWDOR�QHVSRUQìP�]QDNHP�RGOLåXMtFtP� þORY�ND� RG� MLQìFKçLYìFK�E\WRVWt�7\WR�SUYQt�]iP�UQ� Y\UREHQp�QiVWURMH��E\9 E\O\�VHEHSULPLWLYQ�Måt��D�RVYRMHQt�RKQ� VWiO\QD� SRþiWNX� H[LVWHQFH� þORY�ND� MDNR�P\VOtFtKR� WYRUD� D� QRVLWHOH� OLGVNpKR� SRNURNX�� 7HQWRYìYRM� YHGO� NH� VWiOH� QRYìP� WHFKQLFNìP� LQRYDFtP�� ýORY�N� Y]DO� EH]WYDURX� KPRWX� D� GDO� MtQRYì� WYDU�� ]� KOtQ\� ]DþDO� IRUPRYDW� QiGRE\�� D� SRQ�YDGç� ]QDO� Xç� GiYQR� RKH'�� ]NXVLO� W\WRQiGRE\�]SHYQLW�Y\VXåRYiQtP�D�Y\SDORYiQtP��3RG�UXNDPD�VH�PX�P�NNi�KOtQD�]P�QLOD�YKPRWX��WYUGRX�MDNR�NiPHQ��3R]G�ML�VL�SRYåLPO��çH�RKH' S=VREt�L�QD�MLQp�KPRW\�SRGREQìP]S=VREHP� D� YH� YìKQL� P�Qt� MHMLFK� YODVWQRVWL�� 7DN� REMHYLO�� çH� VH� SiOHQtP� P�Qt� UXGD� YSRGGDMQì��NXMQì�D�SR]G�ML�Y�FKODGX�WXKQRXFt�NRY��ýORY�N�SRVWXSQ��]DþDO�Y\WYi1HW�QHMHQQRYp��Y�S1tURG� VH�GRVXG�QHY\VN\WXMtFt�WYDU\��QìEUç�L�Y=EHF�QRYp�PDWHULiO\���P����]ODWR�VW1tEUR� D� MHMLFK� VOLWLQ\� HOHNWURQ�� D� S1HGHYåtP�EURQ]�� SR]G�ML� SDN� L� çHOH]R�� 6� SURP�QDPLOLGVNìFK� ~NRQ= GRFKi]HOR� N� ]iVDGQtP� ]P�QiP� Y� OLGVNpP� PR]NX�� NWHUì� VH� SRVWXSQ�Y\YLQXO� Y� PR]HN� P\VOtFtKR� WYRUD� +RPR� VDSLHQV�� MHç� ]DþDO� RNROQt� VY�W� S1HWYi1HW�S1L]S=VRERYDW�VL�D�SRVOp]H�PX�YOiGQRXW�%\O\� WR� SUiY� SUDFRYQt� QiVWURMH� D� GDOåt� VWRS\� YìUREQtFK� L� RE\WQìFK� ]D1t]HQt� þORY�ND�VtGOLå9 YþHWQ� RSHYQ�QìFK��PtVW� MHKR� SRVOHGQtKR� RGSRþLQNX� QD� NRVWURYìFK� þL� çiURYìFKSRK1HELåWtFK� L� REMHNW= VSRMHQìFK� V� NXOWHP�� NWHUp� VH� QHMOpSH� GRFKRYDO\�� D� VWDO\� VH� WDNKODYQtP� SUDPHQHP� SUHKLVWRULH�� NWHUi� VH� VWXGLHP� SUDY�NX� ]DEìYi�� 3RGOH� SRYDK\PDWHULiOX�E\OD�WDNp�VWDQRYHQD�SUYQt��QHMKUXEåt�SHULRGL]DFH�G�MLQ�SUDY�NX��GRED�NDPHQQi�EURQ]RYi�D�çHOH]Qi��3RVWXSHP�GRE\�E\OD�]DYHGHQD�SRGUREQ�Måt�FKURQRORJLH�D�VWDQRYHQ\S1HFKRGQp� Ii]H� YìYRMH�� UHVSHNWXMtFt� ]P�Q\� YH� ]S=VREX� çLYRWD� þORY�ND�� ,� WDN� ]=VWDO\MHGQRWOLYp� Ii]H� Y\PH]HQ\� MHQ� UiPFRY� D� S1HFKRG\� PH]L� QLPL� ]=VWDO\� SO\QXOp�� 7\WRSURFHV\�VH�PRKO\�~VS�åQ� RGHKUiYDW�MHQ�YH�YHONìFK�NROHNWLYHFK�=SRþiWNX�þORY�N�S1tURGX�SRX]H�Y\XçtYDO�D�VStåH�VH�Mt�EUiQLO��SRVWXSHP�GRE\�VL�ML�]DþDO�þtPGiOH�YtFH�SRGPD'RYDW��ýHWQi� ]Yt1DWD� ]NURWLO� D�RFKRþLO� VL� MH�� DE\�PX� VORXçLOD� N� WUYDOpPXXçLWNX��Xç�MHQ�QHVEtUDO�SORG\�Y�S1tURG���DOH�NiFHO�D�Y\SDORYDO� OHV\�D�]�WDNWR�]tVNDQp�RUQpS=G\�VNOt]HO�~URGX�]H� ]DVHWìFK� VHPHQ�� 6NOL]HQp� ]UQR�POHO�PH]L�NDPHQQìPL� çHUQRY\�QDPRXNX�D�]�Qt�SHNO�FKOpE��2GORçLO�RG�Y�]�N=çt�D�]DþDO�VH�REOpNDW�Y�SOiW�Qì�åDW��XWNDQì�]HOQX�3RþiWHN�FHOpKR�WRKRWR�REGREt�EìYi�R]QDþRYiQ�MDNR�W]Y��QHROLWLFNi�UHYROXFH��S1HGVWDYXMtFtS1HFKRG�RG�QHSURGXNWLYQtKR�KRVSRGD1HQt�N�SURGXNWLYQtPX�YìUREQtPX�V\VWpPX��NG\�ORYD� VE�U� E\O� QDKUD]HQ� ]HP�G�OVNRX� YìURERX� D� GRE\WNi1VWYtP�� FRç� YHGOR� ]iURYH' L� NXVHGOpPX� ]S=VREX� çLYRWD�� N� YìVWDYE� SHYQìFK� GRP= D� N� GDOåtP� Yì]QDPQìPKRVSRGi1VNìP��VSROHþHQVNìP�L�HWQLFNìP�]P�QiP��PM��L�N�Y\QiOH]X�WHFKQLFNìFK�QRYLQHND� GDOåtFK� LQRYDFt�� D9 Xç� WR� E\OR� RUDGOR�� Y=]�� Y\XçtYiQt� WDçQp� VtO\� ]Yt1DW�� PHWDOXUJLHEDUHYQìFK�D�GUDKìFK�NRY=���7R�WDNp�YHGOR�N�RGG�OHQt�SDVWHYHFNR�GRE\WNi1VNìFK�NPHQ=
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RG�]HP�G�OVNìFK�D�NH�Y]QLNX�VSHFLDOL]RYDQp�QH]HP�G�OVNp�þLQQRVWL���1HPHVOD�D�REFKRGX�7\WR�SURFHV\�S1LVStYDO\�N�VRFLiOQt�GLIHUHQFLDFL�WHKGHMåt�VSROHþQRVWL�7Y=Uþt� ~VLOt� þORY�ND� QHE\OR� YåDN� MHQ� MHGQRVP�UQp� �� YHGOH� SULQFLSX� SUDNWLþQRVWL� DXçLWNRYRVWL�]DþDO�þORY�N�VYp�S1HGVWDY\�L�WR��FR�YLG�O�QHER�FR�VH�Y�Q�P�]UFDGOLOR�]�YQ�MåtKRVY�WD��Y\MDG1RYDW�YìWYDUQ���9\U\O�GR�NRVWL�QHER�QD�VW�QX�MHVN\Q� ORYHFNì�YìMHY��Y\1H]DO�VLQHER� Y\WHVDO� VRåNX� çHQ\� þL� SRGREX� ]Yt1HWH�� 7RWR� SUYQt� XP�OHFNp� Y\MDG1RYiQt� ]DþDORSR]G�ML�þORY�NX�SRPiKDW�Y�MHKR�]iSDVH�V�WDMHPVWYtPL��NWHUi�KR�RENORSRYDOD��D9 VH�MHGQDORR� ERX1L� V� EOHVNHP�� VPUåW��� SRYRGQ��� D� S1HGHYåtP� VPUW� �� WR� YåH� VH� VQDçLO� þORY�N� Q�MDNY\VY�WOLW�� 3URWRçH� YåDN� W\WR� ~ND]\� S1HVDKRYDO\� MHKR� SR]QiYDFt� PRçQRVWL�� Y\NOiGDO� VL� MHQDGS1LUR]HQìPL�VLODPL��3UR� MHMLFK� WYi1 QHP�O� YåDN� MLQìFK�REUD]= QHç� VY=M� YODVWQt�� D� WDN]RVRE'RYDO�W\WR�VtO\�D�VWYR1LO�S1HGVWDY\�ERK=��SRVPUWQpKR�çLYRWD�D�GXåH��9\YLQXOD�VH�WDN1DGD� PDJLFNìFK� ULWXiO=�� NWHUp� P�O\� QDSRPiKDW� þORY�NX� S1L� ORYX�� P�O\� KR� RFKUD'RYDWS1HG�S1tURGQtPL�SRKURPDPL��]DçHKQiYDW�QHPRFL�DSRG�1iVOHGXMtFt� WH[W� SUYQt� NDSLWRO\� S1HGNOiGi� REWtçQì� YìNODG� DUFKHRORJLFNìFK� SUDPHQ= �LQGXVWULt�� VRXKUQX�SURGXNW=��NWHUp�]KRWRYRYDOL�SUDY�Ft� OLGp�Y�XUþLWpP�REGREt�D�Y� MLVWpPþDVH��6SROX�V�KUXERX�FKURQRORJLt�MVRX�S1HGORçHQ\�WHRULH�R�NXOWXUQ� KLVWRULFNpP�YìYRML��RY]QLNX�� UR]YRML� D� Yì]QDPX� DUFKHRORJLFNìFK� NXOWXU� L� FLYLOL]DþQtFK� RNUXK=�� 31L� OtþHQtNRQNUpWQtKR� YìYRMH� MVRX� MHGQRWOLYi� REGREt� REY\NOH� ]DVWRXSHQD� DUFKHRORJLFNìPLNXOWXUDPL�� MGH� R� SR]=VWDWN\� çLYp� NXOWXU\� �]E\WN\� EìYDOìFK� VtGOLå9 D� KUDGLå9�� SRK1HELåW��NXOWRYQt� REMHNW\�� NRPXQLNDFH�� QiVWURMH�� ]EUDQ��� R]GRE\�� ]E\WN\� VWUDY\� DWG���� R� QLFKçP=çHPH� VRXGLW�� çH� E\O\� Y\WYi1HQ\� QHER� XçtYiQ\� MLVWRX� FLYLOL]DþQt� VNXSLQRX� Y� XUþLWpPSURVWRUX�� %OLçåt� ~GDMH� R� WY=UFtFK� W�FKWR� NXOWXU�� R� Y]iMHPQìFK� Y]WD]tFK�PH]L� QLPL� QiPYåDN� FK\Et�� .� Y\G�OHQt� DUFKHRORJLFNìFK� NXOWXU� GRFKi]HOR� Y� KLVWRULRJUDI� MLç� RG� GUXKpSRORYLQ\�����VWROHWt��MHMLFK�Qi]Y\�E\O\�VWDQRYHQ\�QDS1tNODG�SRGOH�FKDUDNWHULVWLFNìFK�WYDU=QiGRE��Yì]GREQpKR�PRWLYX�QHER�SRGOH�~]HPt�þL�QDOH]LåW���NGH�E\O\�SDPiWN\�REMHYHQ\�=D�YUFKRO�SUDY�NìFK�G�MLQ�EìYi�REHFQ� R]QDþRYiQD�GRED�ODWpQVNi��VSRMRYDQi�VH�YVWXSHP.HOW= QD�KLVWRULFNRX� VFpQX��7HG\� WHSUYH� Y� ��� VWROHWt� S1�� Q�� O�� S1HYOiGOL� QD� ~]HPt� QDåHKRVWiWX� RE\YDWHOp�� MHMLFKç� MPpQR� D� MD]\NRYRX� S1tVOXåQRVW� ]QiPH�� 9�WåLQX� ~]HPt� �VWUDQRX]=VWDOD� MHQ� VHYHUQt� 0RUDYD� D� 6OH]VNR�� RVtGOLO� NHOWVNì� NPHQ� %yM=�� þiVW� 0RUDY\� REVDGLONPHQ� 9RON=�7HNWRViJ=�� =iNODGQtP� ]GURMHP� REçLY\� MLP� VLFH� ]=VWiYDOR� ]HP�G�OVWYt�RUDGOD�MLç�P�OD�çHOH]Qp�UDGOLFH��D�FKRY�GRE\WND��DOH�EU]\�UR]YLQXOL� L�1HPHVOQRX�YìUREX�$ç�GR����VWROHWt�S1��Q��O��]QiPH�SRX]H�YHVQLFNp�RVtGOHQt��DYåDN�QRY� Y]QLNDMtFt�]HP�G�OVNi�L1HPHVOQLFNi� VtGOLåW� VH� SRVWXSQ� P�QLOD� Y� UR]ViKOi� VW1HGLVND� KRVSRGi1VNpKR� DVSROHþHQVNpKR� çLYRWD� �� Y� NHOWVNi� RSSLGD�� 7D� EìYDOD� UR]þOHQ�QD� QD� þWYUWL� �1HPHVOQLFNp�VtGHOQt��V�Y\W\þHQìPL�FHVWDPL��Q�NG\�L�GOiçG�QìPL��D�VH�V\VWpPHP�SUR�]iVRERYiQt�YRGRX�1D�SRP�UQ� UR]ViKOp�UR]OR]H�çLOR�Dç�Q�NROLN�WLVtF�RE\YDWHO��.HOWRYp�YåDN�QHY\WYR1LOL�VWiW��DSURWR�QHGRNi]DOL�þHOLW�WODNX�*HUPiQ= �]H�VHYHUX��D�0tPVNp�1tåH��]� MLKX���=�þHVNìFK�]HPtSRVWXSQ� PL]HOL� RG� SRORYLQ\� SRVOHGQtKR� VWROHWt� S1�� Q�� O�� D� SR� MHMLFK� RGFKRGX� QDVWDORþDVRYp�REGREt�]YDQp�GRED�1tPVNi� �QHER� Wpç�1tPVNR�EDUEDUVNi��� UiPFRY� G�OHQi�QD�GYDKODYQt�~VHN\���VWDUåt�D�PODGåt��S1LþHPç�PH]QtNHP�MH�REGREt�PDUNRPDQVNìFK�YiOHN��7HKG\~]HPt� ýHFK�� 0RUDY\� D� 6OH]VND� RYOiGOL� JHUPiQåWt� 0DUNRPDQp�� +HUXORYp� D� .YiGRYp� DSR]G�ML� L GDOåt� NPHQ\�� 7L� YåDN� ]� KOHGLVND� KRVSRGi1VNp� D� NXOWXUQt� ~URYQ� QHGRVDKRYDOLNYDOLW� S1HGFKR]tFK� .HOW=�� 'RåOR� N� UHWDUGDFL�� D� Q�NWHUp� FLYLOL]DþQt� Y\PRçHQRVWL� GRE\ODWpQVNp��KUQþt1VNì�NUXK��PLQFRYQLFWYt��XSDGO\�GRNRQFH�Y�]DSRPHQXWt�3UYQt�QHYHONp� VNXSLQ\�*HUPiQ= SURQLNO\�GR� þHVNìFK� ]HPt�Xç� Y� SRVOHGQtFK� GHVHWLOHWtFKS1HG�SRþiWNHP�QDåHKR�OHWRSRþWX��&HQWUHP�MHMLFK�NPHQRYpKR�VYD]X�VH�VWDO\�VHYHUQt�ýHFK\�1HXVWiOp� NRQWDNW\� *HUPiQ= V�0tPHP� L� MHMLFK� VQDKD� SURQLNQRXW� GR� 1tPVNìFK� SURYLQFLt
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YHGO\�QDNRQHF�N�PDUNRPDQVNìP�YiONiP��MLFKç�VH�RVREQ��]~þDVWQLO�WHKGHMåt�1tPVNì�FtVD10DUFXV�$XUHOLXV��6W\N�V�DQWLFNRX�FLYLOL]DFt�EH]SRFK\E\�RYOLY'RYDO�GRVDYDGQt�URGRYì�1iGJHUPiQVNpKR� RE\YDWHOVWYD�� NWHUp� VH� UR]PDQLWìPL� FHVWDPL� VH]QDPRYDOR� V� RGOLåQìPçLYRWQtP� VW\OHP�� 7DN� VH� Y\WYi1HOD� VYpUi]Qi� V\QWp]D� DQWLFNp� D� JHUPiQVNp� PDWHULiOQtNXOWXU\�� 9� SUYQtFK� VWROHWtFK� QDåHKR� OHWRSRþWX� GRVWiYiPH� SHVWUì� REUD]� YHOPL� VORçLWpVNXWHþQRVWL� D� Y]WDK= D� MHåW� VORçLW�MåtKR� YìYRMH�� 2GUD]� W�FKWR� YHOPL� NRPSOLNRYDQìFKSRP�U= VH�]UFDGOt�L�Y�DUFKHRORJLFNìFK�QiOH]HFK�1D� YìYRM� PODGåt� GRE\� 1tPVNp� QDYD]RYDO� SUYì� VWXSH' GRE\� VW�KRYiQt� QiURG=�� Y� Q�PçGR]QtYDO\� WUDGLFH� SR]GQt� 1tPVNp� SHULRG\� �]KUXED� GUXKi� SRORYLQD� ��� VWROHWt�SRORYLQD� ��VWROHWt�� UHVS�� �������� Q�� O���� 1iVOHGXMtFt� GUXKì� Dç� W1HWt� VWXSH'� ]DEtUi� ]KUXED� GUXKRXSRORYLQX����VWROHWt�SUYQt�SRORYLQX����VWROHWt�Q��O��3UR�FHOp�WRWR�REGREt�MVRX�FKDUDNWHULVWLFNpYHONp� SRK\E\� RE\YDWHOVWYD�� ]HMPpQD� JHUPiQVNìFK� NPHQ=�� MHç� ]DSRþDO\� WODNHP� +XQ=SRVWXSXMtFtFK�]�YìFKRGX�VSROX�V�GDOåtPL�HWQLFNìPL�FHON\�GR�FHQWUD�(YURS\��ýHVNp�]HP��]YOiåW� ýHFK\��]=VWiYDO\�SRQ�NXG�VWUDQRX�FKDRVX��NWHUì�]DFKYiWLO�RNROQt�~]HPt��D�QHE\O\S1tOLå�KXVW� RVtGOHQp��=Gi�VH��MDNR�E\�VH�ýHFK\�RFLWO\�PLPR�KODYQt�SURXG�G�MLQ�D�MDNR�E\�YQLFK� S1HçtYDO\� SRX]H� VW1HGRHYURSVNp� WUDGLFH�� 9SiG� +XQ= Y\YRODO� ~VWXS� 1DG\JHUPiQVNìFK� NPHQ=�� 7�çLåW� KXQVNp� PRFL�� NWHUi� GRþDVQ� RKUR]LOD� GRNRQFH� L]iSDGR1tPVNRX� 1tåL�� VSRþtYDOR� YH� YìFKRGQt� þiVWL� 3RGXQDMVNp� QtçLQ\�� RGNXG� +XQRYpY\MtçG�OL� QD� ORXSHçLYp� QiMH]G\�� 3RK\E\� JHUPiQVNìFK� NPHQ= WiKQRXFtFK� QD� ]iSDG� D� MLKE\O\� QHMYtFH� ]DVDçHQ\� QtçLQQp� REODVWL� MLçQt� 0RUDY\�� 3RODEt�� 3RRK1t� D� SUDçVNp� NRWOLQ\�$UFKHRORJLFNp�QiOH]\�SRVN\WXMt�VLFH�GRVWDWHN�PDWHULiOX��DYåDN� MHQ�REWtçQ� O]H� MHGQRWOLYpW\S\� S1HGP�W= S1L1DGLW� NRQNUpWQtPX� HWQLNX�� 3URWR� WDNp� S1HVQ� NG\� D� MDN� VH� Y� QDåLFKNRQþLQiFK�REMHYLOL�6ORYDQp��]=VWiYi�WDMHPVWYtP��3RVOHGQt�YìVOHGN\�EiGiQt�YåDN�QD]QDþXMt�çH�WR�PRKOR�EìW�Q�NG\�QD�NRQFL�SUYQt�W1HWLQ\����Y�NX�
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����������OHW�S1��Q��O����SR]GQt�GRED�NDPHQQi��HQHROLW�5RVWO�SRþHW�DUFKHRORJLFNìFK�NXOWXU��YHGOH�GRVDYDGQtFK�YOLY=�]�MLKRYìFKRGX�VH�SURMHYRYDO\L�VLOQp�YOLY\�]�MLQìFK�REODVWt���QDS1tNODG�NXOWXU\�QiOHYNRYLWìFK�SRKiU= þL�RVtGOHQt� OLGX�VHå'=URYRX� NXOWXURX� ]H� VHYHUX� D� VHYHURYìFKRGX��� ]GRNRQDORYDO\� VH� YìUREQt� WHFKQLN\�GRORçHQ�YìVN\W�P�G�QìFK�YìUREN= ��RGWXG�VH�Q�NG\�HQHROLW�QD]ìYi��GRED�P�G�Qi����.QHMYì]QDPQ�Måt� ]P�Q� GRåOR� YåDN� Y� ]HP�G�OVWYt� �� ]DþtQi� VH� XçtYDW� RUED�� S1L� Qtç� MH� MLçSULPLWLYQt� G1HY�Qì� KiN� WDçHQ� GRE\WNHP�� 9]QLNDOD� WDNp� VSHFLDOL]RYDQi� QH]HP�G�OVNi
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���������OHW�S1��Q��O����GRED�EURQ]RYi=� YìFKRGQtKR� 6W1HGRPR1t� VH� GR� VW1HGQt� (YURS\� UR]åt1LOD� ]QDORVW� VOLWLQ\� P�GL� D� FtQX� �EURQ]X�� Y� þHVNìFK� ]HPtFK� GRViKOD� Y\VRNp� ~URYQ� Y� UiPFL� ~Q�WLFNp� NXOWXU\� �SRGOHQDOH]LåW� Y�ÔQ�WLFtFK�X�3UDK\���=�EURQ]X�VH�Y\UiE�O\�MLç�GDOHNR�GRNRQDOHMåt�QiVWURMH�QHç�]NDPHQH��G1HYD�D�NRVWL��]HMPpQD�]EUDQ���åSHUN\�D�XP�OHFNp�S1HGP�W\��9�REGREt�~Q�WLFNpNXOWXU\� ]KRXVWOR� RVtGOHQt� þHVNìFK� ]HPt�� YHGOH� Y\ååt� ~URYQ�� ]HP�G�OVWYt� QDVWDO� UR]PDFKPHWDOXUJLH�QHçHOH]QìFK�NRY= �QHMSRNURþLOHMåt�E\OD�REODVW�SUDçVNR�VOiQVNi�D�SRG�EUDGVNR�NROtQVNi��� 1D� 0RUDY� MVRX� GRORçHQ\� QHMVWDUåt� GRNODG\� ~Q�WLFNp� NXOWXU\� Y� MLçQt� DMLKRYìFKRGQt�þiVWL��SR]G�ML�WDNp�QD�0DOp�+DQp�D�Y�VHYHUQ�MåtFK�REODVWHFK��.URP� VtGOLå9 DSRK1HELå9 VH�VHWNiYiPH�V�QRYìP�GUXKHP�QiOH]= ��V�GHSRW\��VNODG\�NRYRYìFK�YìUREN= þLMHMLFK� SRORWRYDU=��� 9H� VSHFLDOL]RYDQìFK� RGY�WYtFK� ]DXMDOR� Yì]QDPQp�PtVWR� VOpYDþVWYt� DNRYRWHSHFWYt�� ÔQ�WLFNi� NXOWXUD� VH� GiOH� Y\YtMHOD� GR� Y�WH1RYVNp� VNXSLQ\�� 9� SRORYLQ�� ��WLVtFLOHWt� S1�� Q�� O�� XNRQþLOD� GDOåt� YìYRM� ~Q�WLFNp� NXOWXU\� W]Y�� PRK\ORYi� NXOWXUD� �SRGOHSRK1EtYiQt� SRG� PRK\ODPL��� 9� ]iY�UX� GRE\� EURQ]RYp� Y\U=VWi� YH� ]QDþQp� þiVWL� ýHFK� ]PRK\ORYp� NXOWXU\� NXOWXUD� NQRYt]VNi� D�PLODYHþVNi� D� QD� MLçQt�0RUDY� NXOWXUD� YHODWLFNi�SRWp�NXOWXUD�SRGROVNi��VHYHUQt�þiVW�QDåHKR�~]HPt�E\OD�RYOLY'RYiQD�NXOWXURX�OXçLFNRX��]3ROVND� D�1�PHFND���9� WpWR�GRE� GRåOR� WDNp� N� Yì]QDPQp� ]P�Q� SRK1HEQtKR� ULWX��PtVWRGRVDYDGQtFK�NRVWURYìFK�KURE= D�PRK\O�VH�REMHYLO\�SRSHOQLFH�GRNOiGDMtFt�SRK1HE�çHKHP��NXOWXUD� SRSHOQLFRYìFK� SROt�� /XçLFNi� NXOWXUD� VH� GiOH� Y\YtMHOD� Y� VHYHUQt� þiVWL� YH� Ii]LVOH]VNRX� �RGSRYtGDOD� SRGROVNp� QD� MLKX�� D� SODW�QLFNRX�� =HP�G�OVNp� RE\YDWHOVWYR�� MHKRçSRþHW� VWiOH� URVWO�� VH� VRXVW1H�RYDOR� QD� QRYìFK� KUDGLåWtFK�� MHç� S1HGVWDYRYDOD� VW1HGLVNDYìURE\��VP�Q\�L�VSUiY\���������OHW�S1��Q��O����VWDUåt�GRED�çHOH]Qi���KDOåWDWVNp�REGREt%URQ]� E\O� QDKUD]RYiQ� çHOH]HP� �OHSåt� WHFKQRORJLFNi� NYDOLWD�� VQDGQ�Måt� W�çED� L� WDYED��Y]QLNDO\�NRYi1VNp�GtOQ\��QDS1tNODG�Y�.UiORYp�X�/LWRYOH�� MHVN\Q� %ìþt� VNiOD�X�$GDPRYD��ýHVNp� ]HP� E\O\� UR]þOHQ�Qp� GR� Q�NROLND� NXOWXUQtFK� FHON=�� QD� MLKX� 0RUDY\� NXOWXUDKRUiNRYVNi�� Y� MLKRþHVNp� REODVWL� KDOåWDWVNi� PRK\ORYi� NXOWXUD� D� YH� VW1HGQtFK� DVHYHUR]iSDGQtFK� ýHFKiFK� E\ODQVNi� NXOWXUD�� 9H� VSROHþQRVWL� VH� ]DþtQDOD� Y\G�ORYDW� W]Y�URGRYi�DULVWRNUDFLH��FRç�GRNOiGDMt�NQtçHFt�KURE\��]HP1HOt�MVRX�XORçHQL�QD�YR]H��KURERYRXYìEDYX� WYR1t� ]QDþQp� ]iVRE\� MtGOD�� QiGRE\�� ]EUDQ� D� NR'VNp� SRVWURMH��� �.QtçDWD�� VHRENORSRYDOD� S1HS\FKHP�� çLOD� QD� SHYQìFK� KUDGLåWtFK� D� REFKRGHP� ]tVNiYDOD� GUDKRFHQQp]ERçt�� .ROHP� KUDGLVHN� VH� VRXVW1H�RYDO\� YHQNRYVNp� ]HP�G�OVNp� RVDG\�� =� NRQFH� GRE\KDOåWDWVNp�QHH[LVWXMt�çiGQp�]SUiY\�R�þHVNìFK�]HPtFK�
����S1HORP�OHWRSRþWX���PODGåt�GRED�çHOH]Qi���ODWpQVNp�REGREt.U\MH� VH� V� SRE\WHP� D� NXOWXURX� .HOW= �SUYQt� SRMPHQRYDQt�� QHDQRQ\PQt� RE\YDWHOpVW1HGRHYURSVNpKR� YQLWUR]HPt��� DUFKHRORJLFN\� MVRX� GRORçHQL� SRK1HELåWL� V� KURE\QHVSiOHQìFK�W�O��ERMRYQtFL�V�PHþL��NRStPL�D�åWtW\��D�WDNp�V�çiURYìPL�KURE\��.HOWRYp�çLOL�YþHVNìFK�]HPtFK�]KUXED�þW\1L�VWROHWt��E\OL�Y\QLNDMtFtPL�1HPHVOQtN\��çHOH]i1VWYt��KXWQLFWYt�DNRYi1VWYt���VWDYLWHOL��]EXGRYDOL�SUYQt�PRVW\��VLOQLFH�D�VtGOLåWQt�FHQWUD���RSSLGD���YiOHþQtN\D� XP�OFL� �MDNR� SUYQt� QD� QDåHP� ~]HPt� Y\UiE�OL� NHUDPLNX� QD� KUQþt1VNpP� NUXKX� D� UD]LOL
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PLQFH�� ]QDOL� VNOR�� HPDLO� D� UìçRYDOL� ]ODWR�QD� 1HFH�2WDY���� 3R� MHGQRP� ]� GHVtWHN� NHOWVNìFKNPHQ= ��SR�%yMtFK���]=VWDOR�ODWLQVNp�SRMPHQRYiQt�%RLRKDHPXP���%RKHPLD��NROHP�����S1�Q�� O��RGUD]LOL�QiSRU�JHUPiQVNìFK�&LPEU= Y�+HUF\QVNpP� OHVH��N�Q�PXç�SDW1LO\� L�ýHFK\�D0RUDYD��� =iNODGHP� VSROHþHQVNp� RUJDQL]DFH� X� .HOW= �0tPDQp� MH� QD]ìYDOL� *DO\�� E\O� URG�NPHQ� D� NPHQRYp� VHVNXSHQt�� 9OiGD� D� PDMHWHN� E\O� Y� UXNRX� DULVWRNUDFLH�� NWHURX� WYR1LOLNUiORYp�� YRMHQåWt� QiþHOQtFL�� ~1HGQtFL� D� NQ�çt� �� GUXLGRYp� �]QDOt� OpND1VWYt�� DVWURQRPLH� LStVPD���ÔURYH' .HOW= MH�SDWUQi�]�QiOH]=�]�RSSLG��VQDG�PQRKDWLVtFRYi�VtGOLåW� P�VWVNpKRW\SX�� ]� NRQFH� ��� D� ��� VWROHWt� S1�� Q�� O�� �6WUDGRQLFH� X� %HURXQD�� =iYLVW� X� =EUDVODYL�� 6WDUp+UDGLVNR� X� 3URVW�MRYD��� .RQFHP� �VWDUpKR�� OHWRSRþWX� NHOWVNìFK� QiOH]= XEìYi�� *DOLH�KODYQt�FHQWUXP�MHMLFK�RVtGOHQt��VH�VWDOD�FtOHP�1tPVNp�H[SDQ]H�D�SURQLNiQt�JHUPiQVNìFKNPHQ=�]H�VHYHUX�
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���3RGOH� SDVRYVNp� WUDGLFH� SRN1WLO� ELVNXS� 5HJLQKDUG� �Q�NG\� R]QDþRYDQì� MDNR� DSRåWRO0RUDYDQ=���YåHFKQ\�0RUDYDQ\��
���02-0Ì5� �0RLPD\�� 0R\PDU�� >�������@�� SUYQt� KLVWRULFN\� ]QiPì� PRUDYVNì� SDQRYQtN�SRGOH� Q�M� SRMPHQRYiQt� YOiGQRXFt� G\QDVWLH� QD� 9HONp� 0RUDY��� Y\SXGLO� ]� 1LWU\� NQtçHWH3ULELQX� �S1HVQ�ML� 3ULZLQX��� VQDG� ~G�OQpKR� NQtçHWH� PRUDYVNpKR�� D� S1LSRMLO� 1LWUDQVNR� N0RUDY���0RMPtU�MH�R]QDþRYiQ�]D�]DNODGDWHOH�PRFQp�VW1HGRHYURSVNp�1tåH���9HONp�0RUDY\�WDN� R]QDþLO� WHQWR� VWiW� Y� SRORYLQ�� ���� VWROHWt� Y]G�ODQì� E\]DQWVNì� FtVD1 .RQVWDQWLQ� 9,,�3RUI\URJHQQpWRV��=D�0RMPtURY\�YOiG\�GRåOR�N�S1LMHWt�N1HV9DQVWYt��SDVRYVNìPL�NQ�çtPL��
���9\SX]HQì� 3ULELQD� XSUFKO� N� SDQRQVNpPX� NQtçHWL� �VSUiYFL�� 5DWERGRYL� D� SR� GRþDVQpPSRE\WX� X� %XOKDU= D� SDN� X� FKRUYDWVNpKR� NQtçHWH� 5DWLPRUD� QDOH]O� PLORVW� X� IUDQVNìFKYOiGF= D�E\OR�PX�VY�1HQR�QD�IUDQVNp�1tåL�]iYLVOp�NQtçHFWYt�Y�GROQt�3DQRQLL�X�%ODWHQVNpKRMH]HUD� ������� WDP� Y\EXGRYDO� VYp� VtGOR� �� SHYQRVW�0RVDSXUF�� %ODWHQJUDG�� GQHåQt� =DODYiU�3ULELQD�YOiGO�Y�'ROQt�3DQRQLL�PH]L�KRUQt�5iERX�D�GROQt�D�VW1HGQt�'UiYRX�
���VUSHQ3R� VPUWL� FtVD1H� /XGYtND� 3RERçQpKR� SURSXNO\� YH� IUDQVNp� 1tåL� ERMH� PH]L� MHKR� V\Q\/RWKDUHP�� /XGYtNHP� D� .DUOHP�� NWHUp� YHGO\� N� UR]G�OHQt� 1tåH� QD� W1L� þiVWL� W]Y�� VPORXYRXYHUGXQVNRX���1tåL�]iSDGRIUDQVNRX��YìFKRGRIUDQVNRX�D�,WiOLL�V�/RWKDULQJLt��~]HPtP�PH]L]iSDGRIUDQVNRX�D�YìFKRGRIUDQVNRX�1tåt���'�GLFHP�D�YOiGFHP�YìFKRGQtFK�REODVWt� VH� VWDO/XGYtN�1�PHF������������WYUGì�D�ERMRYQì�SDQRYQtN��SREìYDMtFt�QHMþDVW�ML�Y�0H]Q���.�1tåLYìFKRGRIUDQVNp��NWHUi�VRXVHGLOD�VH�]iSDGRVORYDQVNìPL�NPHQ\��QiOHçHOR�6DVNR��'XU\QVNR�$ODPiQLH��$XVWUDVLH�D�NUiORYVWYt�$YDU=��'RED�MHKR�YOiG\�E\OD�WpP�1�WUYDOìP�NRQIOLNWHP�V0RMPtURYRX�1tåt�D�VWiOìP�]DVDKRYiQtP�GR�YQLW1QtFK�SRP�U= 9HONp�0RUDY\�
�������OHGQD.1HVW�þWUQiFWL��ERHPDQVNìFK�YpYRG=���þL�NQtçDW��SDWUQ� NPHQRYìFK��L�V�MHMLFK�GUXçLQDPLQD� GYR1H� /XGYtND� 1�PFH� �]D� MHKR� ~þDVWL�� Y� 5HJHQVEXUJX� �0H]Q���� .1HVW� P�OSUDYG�SRGREQ��]DEUiQLW�RþHNiYDQp�YiOFH�V�/XGYtNHP�1�PFHP�D�E\O�QHSRFK\EQ� VSRMHQ�VQ�MDNRX�GRKRGRX��Mtç�ýHFKRYp�]QRYX�X]QDOL�]iYLVORVW�QD�0tåL�
���SRORYLQD�VUSQD/XGYtN� 1�PHF� Y\WiKO� V� YRMVNHP� SURWL�PRUDYVNìP� 6ORYDQ=P�� NWH1t� �FKW�OL� RGSDGQRXW��XVSR1iGDO�D�XURYQDO�]GH�YåH�SRGOH�VYpKR�XYiçHQt�D�YpYRGRX�MLP�XVWDQRYLO�5267,6/$9$�5DVWLVODYD�� >�������@�� �V\QRYFH� 0RMPtURYD��� 0RMPtU=Y� GDOåt� RVXG� QHQt� ]QiP�� O]HXVX]RYDW��çH� WR�E\OD� MHKR�VPUW��NWHUi�YHGOD�/XGYtND�N�]iVDKX�QD�0RUDY��� �3RWp�VH�YUiWLOS1HV�ýHFK\�V�YHONRX�QHVQi]t�D�YHONRX�]WUiWRX�VYpKR�YRMVND��� MDN�XYiGt�)XOGVNp� OHWRSLV\�
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1HO]H� Y\ORXþLW�� çH� R� PRUDYVNìFK� UR]EURMtFK� E\O� /XGYtN� LQIRUPRYiQ� QD� VQ�PX� Y3DGHUERUQX�URNX������/HWRSLVFL�QD]ìYDMt�0RUDYDQ\�QHMþDVW�ML�9LQLG\�D�R�5RVWLVODYRYL� VHPOXYt�QHMHGQRX�MDNR�R��NUiOL�YLQLGVNpP��
���9SiG�IUDQVNìFK�YRMVN�GR�ýHFK��ýHåL�Y\GDOL�IUDQVNpPX�SDQRYQtNRYL�UXNRMPt�
���SRORYLQD�VUSQD9RMVNR�ýHFK= YSDGOR�QD�1tåVNp��IUDQVNp��~]HPt�RGYHWRX�]D�S1HGFKR]t�~WRN�)UDQN=��YSiGE\O�YåDN�QH~VS�åQì��%\OL�SRUDçHQL�V\QHP�/XGYtND�1�PFH�
���1RYp�YHONp�IUDQVNp�WDçHQt�GR�ýHFK���ýHVNp�PDUN\����1D�þHOH�IUDQVNìFK�YRMVN�VWiOD�1tåVNiKUDEDWD�(UQVW�D�7KDNXOI��VSUiYFH�6UEVNp�PDUN\���7DçHQt�QHE\OR�~VS�åQp��)UDQNRYp�PXVHOLYUiWLW� ]DMDWi� UXNRMPt�� ýHVNp� NPHQ\� VH� XYROQLO\� ]H� ]iYLVORVWL� QD� YìFKRGRIUDQVNp� 1tåL� DY\KQDO\�Q�PHFNp�PLVLRQi1H�
���=�QD1t]HQt� NUiOH� /XGYtND� VH� NRQDOD� V\QRGD� FtUNHYQtFK�S1HGVWDYLWHO= Y�0RKXþL� ]D� 1t]HQtDUFLELVNXSD� +UDEDQD�� ]GH� E\O� PM�� SURMHGQiQ� ~QRV� YGDQp� çHQ\� 3DWULNRY\� MDNìPVL$OEJLVHP��NWHUì�VH�V�Qt�XFKìOLO�GR�D]\OX�QD�0RUDYX��2�0RUDY� VH�QD�V\QRG� KRYR1LOR�MDNRR�]HPL�N1HV9DQVNp��L�NG\ç�R]QDþHQp�]D��GUVQRX����=�WH[WX�GHNUHWX�0RKXþVNp�V\QRG\��þO����� MH� ]1HMPp�� çH�QD�0RUDYX� VLFH�PRF�NUiOH� DQL� V\QRG\�QH]DVDKRYDOD�� DYåDN� Y� RWi]NiFKPDQçHOVWYt�SURVD]RYDOD�FtUNHY�QD�0RUDY� DQDORJLFNp�]iVDG\�MDNR�X�)UDQN=�
����þL����1DURGLO�VH�%R1LYRM��SUYQt�KLVWRULFNì�31HP\VORYHF��NQtçH�ýHFK=�
���6ORYDQp��PH]L�QLPL�L�0RUDYDQp��VH�VSROþLOL�V�%XOKDU\�D�SRYVWDOL�SURWL�/XGYtNRYL��E\OL�YåDNSRUDçHQL�
�������5RVWLVODY�REVDGLO�~]HPt�PH]L�'XQDMHP�D�'\Mt�
���E1H]HQ1RYì�YSiG�EDYRUVNpKR�YRMVND�YHGHQpKR�KUDE�WHP�(UQVWHP�GR�ýHFK��YìVOHGHN�WDçHQt�QHQt]QiPì�
VUSHQ.UiO� /XGYtN� 1�PHF� VH� Y\SUDYLO� V� YRMVNHP� QD� 0RUDYX�� ]HPL� ]QDþQ�� ]SXVWRåLO�� DYåDNYìUD]Q�MåtKR�~VS�FKX�QHGRViKO��3RGOH�IUDQVNpKR�DQDOLVW\�E\OL�0RUDYDQp�RSHYQ�QL��YHOPLSHYQRX�KUDGERX���QHMVStåH�WR�PRKO\�EìW�0LNXOþLFH���D�WDN�PXVHO�/XGYtN�VH�VYìP�YRMVNHPEH]� ~VS�FKX� RGWiKQRXW�� QHFKW�O�OL� ULVNRYDW� W�çNp� ]WUiW\�� -HKR� YRMVNR� VLFH� þiVW� 0RUDY\



��

SRSOHQLOR�� DOH�QLNROLY� EH]� RGSODW\�� =D�~VWXSX�KR�5RVWLVODY�SURQiVOHGRYDO� D� ]D�'XQDMHP�SRGpO�9tGH'VNpKR�OHVD���]SXVWRåLO�D�VSiOLO�þHWQi�PtVWD��
���1HMVWDUåt� V\Q� NUiOH� /XGYtND� 1�PFH� �� .DUORPDQ� �� GRVWDO� GR� VSUiY\� IUDQVNRX� 9ìFKRGQtPDUNX��QD�.DUORPDQRY� VWUDQ� VWiO�Wpç�%U\QQR���NUiOHN�9HQHG=���NWHUì�VtGOLO�S1L�'XQDML�=QDþQi�þiVW�ýHFK�E\OD��DVL��SRGUREHQD�5RVWLVODYRY�PRFL�
VUSHQ/XGYtN� 1�PHF� WiKO� SURWL� VUEVNìP� 6ORYDQ=P� GR� 3RODEt�� S1L� ]SiWHþQt� FHVW� VH� YUDFHO�SUDYG�SRGREQ���VHYHUR]iSDGQtPL�ýHFKDPL��NGH�S1LQXWLO�Q�NWHUp�þHVNp�YpYRG\�N�X]QiQtIUDQVNp�VYUFKRYDQRVWL�
���.DUORPDQ� �SXVWRåLO� 0RUDYX� RKQ�P� D� PHþHP�� VHNDO� RELOt�� SiOLO� SROH� D� GRP\�� RGKiQ�OVWiGD��RGYiG�O�GR�]DMHWt�KRFK\�D�GtYN\��PXçH�D�çHQ\��RE\YDWHOH�KUDGLå9��UROQtN\��SRGGDQp�LYHOPRçH���3XVWRåHQt�VH�~GDMQ� WìNDOR�~]HPt�SR�6YUDWNX��äYDUFDYX��)UDQVNp�YRMVNR� �YHGHQp�ELVNXSHP�2WJDUHP�D�SDODWLQ\�5XGROIHP�D�(UQHVWHP�� YWUKOR�GRýHFK��REVDGLOR�KUDGLåW� �FLYLWDV�:L]WUDFKL��YpYRG\�9LVWUDKD�D�Y\SXGLOR�]�Q�KR�MHKR�V\QD6ODYLW�KD�� WHQ� VH� XFKìOLO� N� 5RVWLVODYRYL� QD� 0RUDYX�� 1RYìP� YOiGFHP� 9LVWUDKRYD� �6ODYLW�KRYD� NQtçHFWYt� VH� VWDO� 6ODYLW�K=Y� EUDWU� �çLO� GRVXG� YH� Y\KQDQVWYt� X� ýHVWLERUD6UEVNpKR��� XUþHQt� NQtçHFWYt� Y� ýHFKiFK� QHQt� MHGQR]QDþQp�� +OHGDOR� VH� G1tYH� P\OQ� QDMLKRYìFKRG� ýHFK� �9LWRUD]VNR��� SRWp� VH� XYDçRYDOR� R� ~]HPt� /HP~]=�� NWHUp� S1tPRVRXVHGLOR� VH� 6UEVNHP� �WHQWR� Qi]RU� SRGSR1LOD� L� VNXWHþQRVW�� çH� Y� þHOH� WDçHQt� VWiOLHLFKVWlWWVNì�ELVNXS�D�V\Q�VSUiYFH�ýHVNp�PDUN\��
���.UiO� /XGYtN� S1LSUDYRYDO� W1L� YRMHQVNp� YìSUDY\� GR� RNROQtFK� ]HPt�� MHGQD� ]� QLFK� �YHGHQiV\QHP� .DUORPDQHP�� P�OD� Pt1LW� QD� PRUDYVNp� 6ORYDQ\�� SURWL� 5RVWLVODYRYL�� =� IUDQVNpYìSUDY\� SURWL� 0RUDYDQ=P� VHåOR�� SURWRçH� YRMVND� ]DPt1LOD� SURWL� ]iSDGRIUDQVNpPX� NUiOL.DUOX� ,,�� +ROpPX�� .DUORPDQ� E\O� QXFHQ� X]DY1tW� V� 5RVWLVODYHP�PtU� D� �]QRYX� SDN� SRþDOLREQRYRYDW� SXVWLQ\� %DYRU=�� �WM�� PtVWD� ]SXVWOi� ]D� PLQXOìFK� YiOHN� QD� ~]HPt� EDYRUVNp9ìFKRGQt�PDUN\��]HMPpQD�QD�MLK�RG�'XQDMH���0tURYi�VPORXYD�E\OD�REQRYHQD�D�UR]åt1HQDURNX�����
���5RVWLVODY� Y\XçLO� UR]SRU= PH]L� .DUORPDQHP� D� /XGYtNHP� 1�PFHP� D� SRGSRURYDO.DUORPDQD�Y�RGERML�SURWL�RWFL��6�5RVWLVODYRYRX�SRPRFt�VH�.DUORPDQ�]PRFQLO�YHONp�þiVWL/XGYtNRYD� NUiORYVWYt� Dç� SR� 1HNX� ,QQ�� 5RVWLVODY� URYQ�ç� WiKO� SURWL� 3ULELQRYL� �/XGYtNRYXS1tWHOL���NWHUì�E\O����þHUYHQFH�����]DELW�
���3RVHOVWYR� NQtçHWH� 5RVWLVODYD� VH� GRVWDYLOR� GR� .RQVWDQWLQRSROH� N� E\]DQWVNpPX� FtVD1L0LFKDORYL�,,,��VH�çiGRVWt�R�Y\VOiQt�XþLWHO= N1HV9DQVNp�YtU\���=HP� QDåH�MH�SRN1W�QD�D�QHQtX�QiV�XþLWHOH��NWHUì�E\�QiV�YHGO��Y]G�OiYDO�D�Y\ORçLO�QiP�VYDWp�NQLK\��1HER9 QHUR]XPtPHDQL� 1HFNpPX�� DQL� ODWLQVNpPX� MD]\NX���� ,� SRåOHWH� QiP� XþLWHOH�� NWH1t� QiP�PRKRX� Y\ORçLWVORYD�NQLK�L�MHMLFK�Yì]QDP�����-Lç�S1HGWtP�5RVWLVODY��DVL�]H�VQDK\�Y\EXGRYDW�VDPRVWDWQRX
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PRUDYVNRX� FtUNHYQt� RUJDQL]DFL� QH]iYLVORX� QD� EDYRUVNpP� HSLVNRSiWX�� SRçiGDO� SDSHçH0LNXOiåH�,��R�Y\VOiQt�XþLWHO= N1HV9DQVWYt�S1tPR�]�0tPD��SDSHç�WpWR�çiGRVWL�QHY\KRY�O�
���SRORYLQD�þHUYQD��QHER�SRG]LP�þL�MDUR�����&tVD1 0LFKDO� ,,,�� Y\KRY�O� 5RVWLVODYRY�� çiGRVWL� D� Y\VODO� QD� 0RUDYX� PLVLL� YHGHQRXVROX'VNìPL�EUDWU\�.RQVWDQWLQHP��&\ULOHP��D�0HWRG�MHP��NWH1t�]QDOL�VORYDQVNì� MD]\N��7L]GH�]DKiMLOL�HSRFKiOQt�SDVWRUDþQt��OLWHUiUQt�L�RUJDQL]DþQt�SUiFL�~]FH�VSMDWRX�V�PRFHQVNìPLSRP�U\��.RQVWDQWLQ�E\O�QHVPtUQ� Y]G�ODQì�D�ILORORJLFN\�QDGDQì�D� MHåW� S1HG�S1tFKRGHPQD� 0RUDYX� VHVWDYLO� VORYDQVNp� StVPR� �� �VFODYLQLFDH� OLWWHUDH��� SR]G�ML� QD]YDQp� JODJROLFH�KODKROLFH��D�S1HORçLO�GR�VORYDQåWLQ\� L�Q�NWHUp�FtUNHYQt� WH[W\� �þiVW�6WDUpKR�]iNRQD�� WH[W\1HFNpKR�FtUNHYQtKR�SUiYD��� %\]DQWVNi�PLVLH� S1LQHVOD�QD�0RUDYX� L� RVWDWN\� VY��.OLPHQWD�1HMYì]QDPQ�MåtP� þLQHP� E\OR� Y\WYR1HQt� OLWHUiUQtKR� FtUNHYQ� VORYDQVNpKR� MD]\ND� DXYHGHQt� E\]DQWVNpKR� ]S=VREX� ERKRVOXçE\�� 1D� 0RUDY� E\O� Y\SUDFRYiQ� L� ]iNRQtNVY�WVNpKR� SUiYD� =DNRQ� VXGQ\M� OMXGHP�� =� SURVW1HGt� E\]DQWVNpKR� E\O� SUDYG�SRGREQ� QD0RUDYX�S1LQHVHQ�L�V\PERO�GYRMUDPHQQpKR�N1tçH�
���VUSHQ9ìFKRGRIUDQVNì�NUiO�/XGYtN�1�PHF�Y\WiKO�V�YRMVNHP�]�7XOOQX�S1HV�'XQDM�QD�0RUDYX�DREOHKO�5RVWLVODYD�Y� MDNpPVL�P�VW� �QD]ìYDQpP�0RUDYDQ\�'RZLQD�� WM�� GtYND�� G1tYH� þDVWRORNDOL]RYDQpP�QD�'HYtQ�X�%UDWLVODY\���5RVWLVODY�VH�/XGYtNRYL�SRGURELO�D�VH�YåHPL�VYìPLYHOPRçL�PX� SRWYUGLO� Y�UQRVW�� S1tVDKD� Y�UQRVWL� ]QDPHQDOD� Y� SRGVWDW� VOLE�� çH� 5RVWLVODY]DQHFKi� QHS1iWHOVWYt� Y=þL� /XGYtNRY� 1tåL�� 3=YRGQt� /XGYtN=Y� SOiQ� ]1tGLW� QRYRX� PDUNX0RUDYDQ= VH�YåDN�QH]GD1LO��VDPRVWDWQp�SRVWDYHQt�0RUDY\�D�5RVWLVODYD�]=VWDOR�QHGRWþHQR�WM��]DKUDQLþQ� SROLWLFNp�SRVWDYHQt�YþHWQ� Y]WDK= N�%\]DQFL�D�QHGRWþHQD�]=VWDOD�L�þLQQRVWE\]DQWVNp�PLVLH���3RGOH�)XOGVNìFK�DQiO= WXWX�Y�UQRVW�5RVWLVODY�QLNG\�QH]DFKRYiYDO�
���VQDG�GXEHQ��SR�9HOLNRQRFtFK�.UiO� /XGYtN� UR]G�OLO� MHGQRWOLYp� ]HP� YìFKRGRIUDQVNp� 1tåH� PH]L� VYp� W1L� V\Q\� �ViP� VLSRQHFKDO� YUFKQt� VSUiYX� 1tåH��� 6SUiYX� PDUHN� OHçtFtFK� Y� 3RGXQDMt� ��SURWL� 6ORYDQ=P��� D%DYRUVNX�]tVNDO�.DUORPDQ�
���'UXKRUR]HQì�V\Q�NUiOH�/XGYtND�1�PFH��MPpQHP�WDNp�/XGYtN��W�çFH�QHVO��çH�PX�RWHF�RG'DOQ�NWHUi� OpQD� D� S1HYHGO� MH� QD� MHKR� EUDWUD� .DUORPDQD�� =DKiMLO� RGERM� SURWL� VYpPX� RWFL�9\]YDO� NQtçHWH� 5RVWLVODYD�� DE\� VH� N� Q�PX� S1LSRMLO� D� YSDGO� VH� VYìP� YRMVNHP� GR� %DYRU�5RVWLVODY�QD�/XGYtNRY� RGERML�RGPtWO�~þDVW�
�������&HVWD�.RQVWDQWLQD�D�0HWRG�MH�]�0RUDY\�S1HV�%ODWHQJUDG��]GH�VH�]DVWDYLOL�QD�GYR1H�.RFHOD�V\QD� 3ULELQ\�� GR� %HQiWHN� D� QDNRQHF� GR� 0tPD� N� SDSHçL� +DGULiQRYL� ,,�� 3RG� YOLYHPNQLKRYQtND� $WKDQDVLD�� .RQVWDQWLQRYD� S1tWHOH�� E\O� QRYì� SDSHç� ]tVNiQ� SUR� VORYDQVNRXOLWXUJLL� D� VODYQRVWQ� ML� VFKYiOLO�� 3R� KHEUHMåWLQ��� 1HþWLQ� D� ODWLQ� E\O� WDN� OHJDOL]RYiQ� S1LERKRVOXçE� GDOåt� OLWXUJLFNì� MD]\N� �� FtUNHYQt� VORYDQåWLQD�� 3DSHç� WDNp� Y\VY�WLO� 0HWRG�MH�GRVXG�ODLND��L�VH�VNXSLQRX�PRUDYVNìFK�XþHGQtN= �*RUD]GD��.OLPHQWD��1DXPD��QD�NQ�]H
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D�QHFKDO�GRNRQFH�VORXçLW�VORYDQVNp�ERKRVOXçE\�YH�þW\1HFK�1tPVNìFK�NRVWHOtFK��.RQVWDQWLQRQHPRFQ�O�� YVWRXSLO� GR� MHGQRKR� ]� 1HFNìFK� NOiåWHU= Y� 0tP� �SRG� PQLåVNìP� MPpQHP.\ULOORV� �� &\ULOOXV��� NGH� ���� ~QRUD� ���� YH� Y�NX� ��� OHW� ]HP1HO�� SRFKRYiQ� MH� Y� NRVWHOH� VY�.OLPHQWD�S1L�SUDYp�VWUDQ� ROWi1H�
���ýHVNp�NPHQ\�]D�SRPRFL�6UE= ~WRþLO\�QD� IUDQVNp�~]HPt� �%DYRUVNR��'XU\QVNR���.RQFHPURNX�MHGQiQR�R�PtUX�V�.DUORPDQHP�
VUSHQ9HONp� YRMHQVNp� WDçHQt� �YH� W1HFK� VP�UHFK�� /XGYtND�1�PFH�SURWL� ]iSDGQtP�6ORYDQ=P�� ��SURWL� 6UE=P� �YHGO� MHKR� VWDUåt� V\Q� /XGYtN��� ��� SURWL� ~G�OQpPX� NQtçHWL� 6YDWRSOXNRYL�5RVWLVODYRYX� V\QRYFL�� NWHUì� YOiGO� QD� 1LWUDQVNX� �YHGO� PODGåt� V\Q� .DUORPDQ��� ��� SURWL5RVWLVODYRYL��YHGO�QHMPODGåt�V\Q�.DUHO���.DUORYD�YìSUDYD�VSiOLOD�5RVWLVODYRYR��QHYìVORYQpRSHYQ�Qt�� QHSRGREQp� VWDURE\OìP�� D� SRSOHQLOD� FHOp� MHKR� ~]HPt�� 7DNp� .DUORPDQ� ]QLþLO6YDWRSOXNRYX� ]HPL�� 5RYQ�ç� 6UERYp� D� ýHFKRYp� E\OL� SRUDçHQL� D� S1LQXFHQL� N� SRVOXåQRVWL�5RVWLVODYRYL� VH� YåDN� SRGD1LOR� ]H� VYp� SHYQRVWL� �MPpQR� DQDOLVWD� QHXYiGt�� VQDG� åOR� R0LNXOþLFH��XQLNQRXW�D�SRNUDþRYDW�Y�RGSRUX�SURWL�)UDQN=P�SRG]LP1D� QDOpKiQt� SDQRQVNpKR� NQtçHWH� .RFHOD� �V\QD� ]DYUDçG�QpKR� 3ULELQ\�� E\O� 0HWRG�MSDSHçHP�XVWDQRYHQ�FtUNHYQtP�VSUiYFHP�3DQRQLH�D�0RUDY\�VH�VtGOHP�Y�6LUPLX��6UHPVND0LWURYLFD��NRQHF�URNX0HWRG�M�VH�XMDO�FtUNHYQt�VSUiY\�Y�3DQRQLL�MDNR�DUFLELVNXS�SDQRQVNì�D�PRUDYVNì��0RUDYDWDN�E\OD�Y\PDQ�QD�]�S=VREQRVWL�IUDQVNR�EDYRUVNpKR�GXFKRYHQVWYD�
���.RQIOLNW\� PH]L� 5RVWLVODYHP� D� 6YDWRSOXNHP� �WHQ� RGWUKO� SRþiWNHP� URNX� 1LWUDQVNR� RGPRUDYVNpKR� VWiWX� D� X]QDO� IUDQVNRX� VYUFKRYDQRVW�� Y\YUFKROLO\� ]DMHWtP� 5RVWLVODYD6YDWRSOXNRYRX�GUXçLQRX�D� MHKR�Y\GiQtP�.DUORPDQRYL��9�0H]Q� E\O�5RVWLVODY� �S=YRGQ�RGVRX]HQ�N�VPUWL��XY�]Q�Q��VSRXWiQ�1HW�]\��REYLQ�Q�]�SRUXåHQt�S1tVDK\�Y�UQRVWL��RVOHSHQD�SRVOiQ�GR�NWHUpKRVL� EDYRUVNpKR�NOiåWHUD��.DUORPDQ�YWUKO� QD�0RUDYX�� REVDGLO� WDP�MåtKUDG\� D� ]PRFQLO� VH� PRMPtURYVNpKR� SRNODGX�� VSUiYX� ]HP� VY�1LO� VYìP� KUDEDW=P� �PM�9LOpPRYL�D�(QJHOåDONRYL���1D�1LWUDQVNX�]=VWDO�6YDWRSOXN�9�GRE� IUDQVNp�RNXSDFH�E\O�DUFLELVNXS�0HWRG�M�]DMDW�SDVRYVNìP�ELVNXSHP�D�XY�]Q�Q�YHåYiEVNpP�NOiåWH1H�(OOZDQJHQ�
���MDUR6YDWRSOXN�E\O�X�.DUORPDQD�QD1þHQ�]H�]ORþLQX�QHY�UQRVWL�D�SRVOiQ�GR�Y�]HQt��0RUDYDQp�VHGRPQtYDOL��çH�6YDWRSOXN�]DK\QXO�D�XVWDQRYLOL�]D�YOiGFH�6YDWRSOXNRYD�S1tEX]QpKR��NQ�]H�6ODYRPDUD�þL�6SLWLPtUD����6ODYRPtUD��6ODYRPtURY\�GUXçLQ\�~WRþLO\�QD�KUDG\�V�IUDQVNìPLSRViGNDPL��0H]LWtP�E\O�6YDWRSOXN�.DUORPDQHP�SURSXåW�Q�D�E\O�Y\VOiQ�QD�0RUDYX�Y�þHOHIUDQVNp�YìSUDY\��DE\�SRWODþLO�PRUDYVNì�RGERM��6YDWRSOXN�YåDN�S1HåHO�QD�VWUDQX�0RUDYDQ=D�V�MHMLFK�YRMVNHP�S1HSDGO�IUDQVNp�YRMVNR��)UDQNRYp�XWUS�OL�S1HG��JUDGHP�0RUDYD��W�çNRXSRUiçNX��Y�ERML�]DK\QXOL� L�9LOpP�D�(QJHOåDON���9tW�]VWYt�6YDWRSOXND�]QDPHQDOR�UHVWLWXFL
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VDPRVWDWQRVWL� PRUDYVNpKR� VWiWX�� Y\PDQ�Qt� VH� ]� SRG1t]HQRVWL� IUDQVNpPX� NUiOL� DSDVRYVNpPX�ELVNXSRYL��3DQRYQtNHP�9HONp�0RUDY\�VH�VWDO�69$723/8.�>�������@�
1tMHQ)UDQVNp�YRMVNR�YHGHQp�Z�U]EXUVNìP�ELVNXSHP�$UQHP�D�KUDE�WHP�5XGROIHP�YSDGOR�GRýHFK�RGYHWRX�]D�G1tY�Måt�~WRN\�ýHFK= QD�1tåVNp�~]HPt��)UDQN=P�VH�SRGD1LOR�S1HSDGQRXW�YVRXW�VFH� QHGDOHNR� þHVNR�PRUDYVNpKR� SRPH]t�PRUDYVNì� VYDWHEQt� SU=YRG�� NWHUì� YH]O� QD0RUDYX�GFHUX�þHVNpKR�NQtçHWH��VQDG�QD]ìYDQRX�6YDWRçL]'���ÔWRþQtFL�VH�]PRFQLOL�ERKDWpNR1LVWL��)XOGVNp�DQiO\�KRYR1t�R�����NRQtFK�V�RW�çHPL�D�VHGO\��
���NY�WHQ.UiO�/XGYtN�SRVODO�SURWL�PRUDYVNìP�6ORYDQ=P�'XU\QN\�D�6DV\��SUR�QHVYRUQRVW�YHW1HOF=VH�0RUDYDQp�XEUiQLOL��31L�QRYpP�YSiGX�Y�OpW� WpKRç�URNX�SURQLNOL�)UDQNRYp�SRG�YHGHQtPPRKXþVNpKR�DUFLELVNXSD�/LXWEHUWD�Dç�GR�VW1HGQtFK�ýHFK��N�1HFH�9OWDY����NGH�VH�VW1HWOL�VYRMVNHP�S�WL�þHVNìFK�NQtçDW� �� �=XHQWLVODYD��6YDWRVODYD�� �:LWLVODYD��9LWLVODYD��+HULPDQD��6SRLWDPDUD�� 6S\WLPtUD� D� �*RULZHMH�� VQDG� %R1LYRMH�� WHQ� YOiGO� DVL� RG� URNX� ���� MHQVW1HGRþHVNpPX� ~]HPt� �MGH� R� SUYQt� ]PtQNX� R� 31HP\VORYFtFK�� XYHGHQD� YH� )XOGVNìFKDQiOHFK��� -LQi� þiVW� IUDQVNpKR� YRMVND� SRG� YHGHQtP� ELVNXSD� $UQD� D� RSDWD� IXOGVNpKRNOiåWHUD�6LJLKDUWD�SURQLNOD�QD�0RUDYX��NGH�YåDN�XWUS�OD�W�çNp�]WUiW\�D� MHQ�V�REWtçHPL�VHYUiWLOD� GRP=�� 0H]LWtP� 6YDWRSOXN� WDMQ� Y\VODO� SRþHWQp� YRMVNR� N� 'XQDML�� NGH� SRUD]LOEDYRUVNp�ERMRYQtN\��XQLNQRXW�VH�SRGD1LOR�MHQ�1H]HQVNpPX�ELVNXSX�(PULFKRYL��
���3DSHç� -DQ� 9,,,�� SRþiWNHP� URNX� ]DVODO� SR� VYpP� OHJiWX�� DQNRQVNpP� ELVNXSX� 3DYORYL�YìFKRGRIUDQVNpPX�NUiOL�/XGYtNRYL�OLVW\��Y�QLFKç�çiGDO�SURSXåW�Qt�Y�]Q�QpKR�DUFLELVNXSD0HWRG�MH�� 3RGREQì� S1tSLV� ]DVODO� SDSHç�.DUORPDQRYL�� YpYRGRYL�.DUDQWiQLH� D� 3DQRQLH�� YQ�Pç� KR� çiGDO�� DE\� QHEUiQLO� 0HWRG�MRYL� Y\NRQiYDW� DUFLELVNXSVNì� ~1DG� Y� 3DQRQLL�6RXþDVQ� YåDN� SDSHç� ]DNi]DO� XçtYDW� VORYDQVNpKR� MD]\ND� S1L� ERKRVOXçEiFK�� 3URSXåW�Qì0HWRG�M� QD� SRG]LP� GRUD]LO� QD� 0RUDYX� NH� 6YDWRSOXNRYL�� NWHUì� PX� S1HGDO� GR� VSUiY\YHåNHUp� PRUDYVNp� GXFKRYHQVWYR� YþHWQ� �YHOLJUDGVNpKR� FKUiPX�� D� �VY�1LO� MHKR� SpþLNRVWHO\�D�NOHULN\�YH�YåHFK�P�VWHFK��
���-HGQiQt� /XGYtND� 1�PFH� Y� EDYRUVNpP� )RUFKKHLPX� VH� 6YDWRSOXNRYìP� SRVHOVWYHPYHGHQìP�NQ�]HP�-DQHP�]�%HQiWHN��SDWUQ� 6YDWRSOXNRYìP�NDQFOp1HP���6YDWRSOXN�QDEtGOYìFKRGRIUDQVNpPX� NUiOL� Y�UQRVW� D� çiGDO� ]D� NDçGRURþQt� �SRSODWHN� NUiOHP� XVWDQRYHQì���WULEXW� SDFLV��� ]DFKRYiQt� PtUX� PH]L� RE�PD� ]HP�PL� D� ]DVWDYHQt� QHS1iWHOVWYt� �QLNROLYX]QiQt� VYUFKRYDQRVWL��� 7]Y�� IRUFKKHLPVNìP� PtUHP� Y\GRE\O� 6YDWRSOXN� 9HONp� 0RUDY�SUDNWLFN\� ~SOQRX�QH]iYLVORVW�� GRåOR� NH� ]QDþQpPX� Y]U=VWX�9HONRPRUDYVNp� 1tåH�� ]tVNiQR~]HPt�QD�VHYHUX�0RUDY\���+RODVLFNR��2SDYVNR���GiOH�6OH]VNR��9LVODQVNR�D�NRQWUROD�QDGýHFKDPL�� 6YDWRSOXNRY� 1tåL� VH� SRGGDOL� L� 3RODEåWt� 6ORYDQp� �SODWLOL� NDçGRURþQt� WULEXW��/XGYtN�Y\VOHFKO�URYQ�ç�SRVHOVWYR�ýHFK=�6'DWHN� S1HP\VORYVNpKR� NQtçHWH� %20,92-(� >NROHP� �����������@� V� /XGPLORX�� GFHURXNQtçHWH�6ODYLERUD�]�URGX�3åRYDQ=�
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�������'RåOR�N�UR]åt1HQt�~]HPt�9HONp�0RUDY\�R�KRUQt�2GUX�D�9LVOX��þiVW�3RWLVt�D�ýHFK\��WDP�E\OGRVD]HQ� �� QD� /HYì� +UDGHF� �� MDNR� 6YDWRSOXN=Y�PtVWRGUçLWHO� %R1LYRM� �� SRGOH� .RVP\� V\QEiMQpKR�+RVWLYtWD��SUYQt�]QiPì�31HP\VORYHF��
�������VUSQD=HP1HO� NUiO� /XGYtN�1�PHF�� S1L� G�OHQt� 1tåH�PH]L� MHKR� W1L� V\Q\� GRVWDO� .DUORPDQ� %DYRU\�3DQRQLL��.RUXWDQ\�D�WDNp��NUiORYVWYt�6ORYDQ=��ýHFK= �D�0RUDYDQ=����9�S1tSDG� SRVOHGQtFKGYRX�]HPt�åOR�SRX]H�R�SROLWLFNp�DPELFH�YìFKRGRIUDQVNp�1tåH��QH�R�VNXWHþQì�VWDY��
���MDUR9UFKROt� VSRU�PH]L� �ODWLQtN\�� D�0HWRG�MHP�Y�RWi]FH�KOiViQt� �VORYD�ERçtKR���0HWRG�M� MH�X6YDWRSOXND� REçDORYiQ�� SURWR� 6YDWRSOXN� Y\VODO� N� 1tPVNpPX� SDSHçL� -DQX� 9,,,�� SRVHOVWYRYHGHQp�-DQHP�]�%HQiWHN��QHMY\ååt�GXFKRYQt�KODYD�1tPVNpKR�N1HV9DQVNpKR�XQLYHU]D�P�ODWHQWR� VSRU� UR]1HåLW�� 9� OLVW� SDSHçH�0HWRG�MRYL� �]H� ���� þHUYQD�� MH� SR]YiQ� GR�0tPD�� DE\]G=YRGQLO�VYp�NRQiQt�ERKRVOXçHE�YH�VORYDQVNpP�MD]\FH��RG�URNX�����]DNi]DQp��
���NY�WHQ�þHUYHQÔþDVW� ýHFK= QD� YSiGX� VUEVNìFK� 6ORYDQ= GR� 'XU\QVND� D� 3RViOt� SURWL� VORYDQVNìPNPHQ=P��NWHUp�E\O\�Y�UQp�YìFKRGRIUDQVNp�1tåL��YRMHQVNi�YìSUDYD�QHE\OD�~VS�åQi�
þHUYHQ$UFLELVNXS�0HWRG�M�Y�0tP� �VSROX�V�QtP�L�Y=GFH�RSR]LFH�:LFKLQJ�D�6YDWRSOXN=Y�Y\VODQHF�YHOPRç� æHPLçL]Q��� 31HG� SDSHçHP� VH� 0HWRG�M� REKiMLO�� GRNODGHP� WRKR� MH� Y\GiQtSDSHçVNpKR� SULYLOHJLD� SUR� 6YDWRSOXND� �]� ���� þHUYQD�� ,QGXVWULDH� WXDH�� NWHUp� ]QDPHQDOR0HWRG�MRYR� YtW�]VWYt� D� WDNp� NRPSURPLV� V� �ODWLQtN\��� ����StVPR� VORYDQVNp� Y\QDOH]HQpXERKìP�.RQVWDQWLQHP�)LOR]RIHP����SR�SUiYX�VFKYDOXMH�D�S1LND]XMH��DE\�VH�Y�WpPç�MD]\FHKOiVDOD�VOiYD�VNXWN= .ULVWD�SiQD�QDåHKR������VRXþDVQ� SDSHç�GRSRUXþLO��DE\�VH�HYDQJHOLXPþHWOR�YH�YåHFK�NRVWHOtFK�QD�9HONp�0RUDY� QDS1HG� ODWLQVN\�D�SRWRP�SUR� �REHFQì� OLG�� WpçVORYDQVN\��3DSHç�]1tGLO�QD�0RUDY� DUFLGLHFp]L�Y�þHOH�V�0HWRG�MHP��E\OL�PX�SRG1t]HQL�GYDVY�WtFt� ELVNXSRYp�� ]� QLFKç� MHGHQ� E\O� %DYRU� :LFKLQJ� YH� IXQNFL� QLWUDQVNpKR� ELVNXSD� �Y\VY�FHQ� URNX� ���� Y�0tP���� 6RXþDVQ� SDSHç� SRWYUGLO� VDPRVWDWQp� D� QH]iYLVOp� SRVWDYHQt6YDWRSOXND�D�NUiORYVWYt�0RUDYDQ= Y�N1HV9DQVNpP�VY�W��
�������9H�GUXKp�SRORYLQ� URNX� ���� SRGQLNO�0HWRG�M� QD� SR]YiQt� E\]DQWVNpKR� SDWULDUFK\� )RWLDFHVWX�GR�.RQVWDQWLQRSROH��,VWDQEXOX���]GH�E\O�WDNp�S1LMDW�FtVD1HP�%DVLOHLRVHP�,��0HWRG�M�SDWUQ��� Y\VY�WOLO� %\]DQWLQF=P�� çH� 9HONi� 0RUDYD� SDW1t� GR� VIpU\� SDSHçVNp� PRFL� D� MHMtS1HYHGHQt� SRG� PRF� SDWULDUFK\� MH� QHUHiOQi�� &HVWD� SRVtOLOD� 0HWRG�MRYX� SR]LFL� X6YDWRSOXNRYD�GYRUD�
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�������6YDWRSOXN�RYOiGO�3DQRQLL��~]HPt�YpYRG\�$UQXOID�.RUXWDQVNpKR��.DUORPDQRYD�V\QD���1DSRGSRUX� $UQXOID� Y\VWRXSLOL� %XOKD1L�� WL� SRGQLNOL� Q�NROLN� ~WRN= QD� 9HONRX� 0RUDYX�]HMPpQD�GR�3RWLVt��
���E1H]HQ�1tMHQ0HWRG�M�S1HORçLO�]�1HþWLQ\�GR�VORYDQåWLQ\� WpP�1�FHOì�6WDUì�]iNRQ��SR]G�ML� L 1DGX�GDOåtFKFtUNHYQtFK� D� SUiYQLFNìFK� WH[W=�� PM�� PRUDYVNRX� YHU]L� VYRGX� FtUNHYQtKR� SUiYD� �1RPRNDQRQ��
VQDG�����QHER��������.QtçH�%R1LYRM� �SRGOH�.RVP\�V\Q�EiMQpKR� ��RVPpKR�SRKDQVNpKR�31HP\VORYFH�+RVWLYtWD�S1LMDO� VH� VYRX�FKRWt�/XGPLORX�QD�0RUDY�� ] UXNRX�DUFLELVNXSD�0HWRG�MH�N1HVW� �Q�NG\� MHXYiG�Q� URN� ���� QHER� ������ 1D� /HYpP� +UDGFL� QHFKDO� %R1LYRM� SRVWDYLW� SUYQt� NRVWHO� YýHFKiFK���VY��.OLPHQWD��VSUDYRYDO�KR�PRUDYVNì�NQ�]�.DLFK���9�ýHFKiFK�GRåOR�N�SRYVWiQt]DP�1HQpPX�SURWL�NQtçHWL��%\OR�YHGHQR� MDNìPVL�6WURMPtUHP��%R1LYRM�XSUFKO�QD�0RUDYX�DYåDN�SR�NUiWNpP�D]\OX�VH�RS�W�YUiWLO�GR�ýHFK��PM��SDN�Y\EXGRYDO�Y�URFH������S1tSDGQ� RQ�FR�SR]G�ML��NRVWHO�3DQQ\�0DULH�QD�3UDçVNpP�KUDG����]1HMP� VH�VWDO�MDNìPVL�]iVWXSFHP6YDWRSOXNRYìP�Y�ýHFKiFK�
���OpWR1RYì� QLþLYì� YSiG� 6YDWRSOXND�GR� 3DQRQLH�� GRåOR� N� ELWY� X� 1HN\� 5iE\�� NGH� E\OR� IUDQVNpYRMVNR�SRUDçHQR�D�RNROQt�~]HPt�X�%ODWHQVNpKR�MH]HUD�SRSOHQ�QR�SRG]LP'RåOR� N� VHWNiQt� 1tPVNpKR� FtVD1H� ���������� D� IUDQVNpKR� NUiOH� �RG� URNX� ����� .DUOD� ,,,�7OXVWpKR� VH� 6YDWRSOXNHP� �QD� KUDQLFtFK�1RULN= D� 6ORYDQ=�� �VQDG� QD�0RQWH� &RPLDQX� X9tGH'VNpKR�OHVD��QD�KUDQLFtFK�%DYRU= D�9HONp�0RUDY\���WRKRWR�VHWNiQt�VH�SDWUQ��]~þDVWQLOL�DUFLELVNXS�0HWRG�M��=GH�S1LMDO�FtVD1 6YDWRSOXNRYX�S1tVDKX�D�S1HGDO�PX��Y�PtUX��0RUDYX�]DWtPFR� 'ROQt� 3DQRQLL� XG�OLO� %UDVODYRYL� D� %DYRU\� $UQXOIRYL�� 7tP� E\OD� X]QiQD� DUHVSHNWRYiQD� 1tPVNìP� FtVD1HP� VXEMHNWLYLWD� 6YDWRSOXNRYD� SRVWDYHQt� �D� WtP� L� 9HONp0RUDY\�� Y� 1tPVNpP� XQLYHU]X�� 6YDWRSOXN� E\O� WDN� NUiOHP� QHMHQ� PRFHQVN\�� DOH� Wpç� SR]S=VREX�1tPVNìFK�NUiO=�
���8]DY1HQ� PtU� PH]L� $UQXOIHP� �YOiGFHP� 3DQRQLH� D� .RUXWDQ�� D� 6YDWRSOXNHP�� PtU� E\OSURKORXEHQ�S1tEX]HQVNìPL�Y]WDK\�L�N1HVWQt�DGRSFt�G�Wt�D�WDNp�WtP��çH�6YDWRSOXN�VL�Y]DO�]D
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çHQX� $UQXOIRYX� VHVWUX� *L]HOX� D� E\O� NPRWUHP� QHYODVWQtKR� $UQXOIRYD� V\QD� 6YDWRSOXND�SR]G�MåtKR�NUiOH�ORWULQVNpKR�D�EXUJXQGVNpKR�
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�������9\YUFKROLO� VSRU� R� QiVWXSQLFWYt� SR� DUFLELVNXSX� 0HWRG�MRYL�� QLWUDQVNì� ELVNXS� :LFKLQJVHVDGLO� GHVLJQRYDQpKR� PRUDYVNpKR� PHWURSROLWX� *RUD]GD� �:LFKLQJ� GRViKO� X� QRYpKRSDSHçH� äW�SiQD� 9,�� VYp� MPHQRYiQt� FtUNHYQtP� VSUiYFHP� FHOp� 0RUDY\��� 3DSHç� Y\VODO� QD0RUDYX�VYp� OHJiW\�D� VRXþDVQ� SRçDGRYDO�� DE\�VH�*RUD]G�GRVWDYLO�N�Q�PX�GR�0tPD��7HQYåDN�QD�FHVWX�GR�0tPD�EX� UH]LJQRYDO��QHER�N�Qt�Xç�QHP�O�PRçQRVW��R�MHKR�GDOåtP�RVXGXQLF�QHYtPH���:LFKLQJ�RWHY1HQ� Y\VWRXSLO�SURWL�VORYDQVNp�OLWXUJLL�� WD�E\OD�URNX�����EXORXSDSHçH� äW�SiQD� 9,�� ]DNi]iQD� D� SOQ� VH� SURVDGLOD� ERKRVOXçED� ODWLQVNi� V� Q�PHFNìPLNQ�çtPL��=D�QHS1tWRPQRVWL�6YDWRSOXND�Y\SXGLO�:LFKLQJ�QD�����0HWRG�MRYìFK�XþHGQtN=�]0RUDY\� �QHMG1tYH� E\OL� XY�]Q�QL��� SDN� RGHåOL� GR� %XOKDUVND� �QDS1tNODG� .OLPHQW� VH� VWDOELVNXSHP� YH� 9HOLFL�� 1DXP� XþLWHOHP� Y� NOiåWH1H� X� %tOpKR� MH]HUD��� 0DNHGRQLH�� 6UEVND�&KRUYDWVND��0DORSROVND�D�WDNp�GR�ýHFK�D�QD�5XV��]E\WHN�VORYDQVNìFK�NQ�çt�E\O�SURGiQ�GRRWURFWYt��Y�%HQiWNiFK��
�������=HP1HO� NQtçH� %R1LYRM� �EH]� GRVS�OìFK� QiVWXSF=��� YOiG\� Y� ýHFKiFK� VH� XMDO� PRUDYVNì6YDWRSOXN�
���3UYQt� �VQDG�� VW1HWQXWt� 0RUDYDQ= V� NRþRYQìPL� XJURILQVNìPL� 0D�DU\�� NWH1t� SURQLNOL� ]HVWHSt� S1L� $]RYVNpP� PR1L� GR� .DUSDWVNp� NRWOLQ\� D� RGWXG� VH� GRVWiYDOL� QD� ~]HPt� 9HONp0RUDY\� D� IUDQVNp� 1tåH�� 3RSUYp� VH� REMHYLOL� YH� VW1HGQt� (YURS� URNX� ���� �%HUWLQLiQVNpOHWRSLV\��� SRGUXKp� URNX� ���� X� 9tGQ��� ]iURYH' V� .RYDU\� X� .XOPLWX� �,XYDYVNp� QHMY�WåtOHWRSLV\�� D� GDOåt� ]SUiYD� MH� R� QLFK� ]� URNX� ���� �)XOGVNp� OHWRSLV\��� YRMHQVNi� VtOD� 0D�DU=þLQLOD�QD����WLVtF�MH]GF=�$UQXOI�Y\WiKO�QD�9HONRX�0RUDYX�D�]HPL�]SXVWRåLO�
���NROHP�����E1H]QD6HWNiQt�6YDWRSOXND�V�$UQXOIHP�Y�2PXQWHVEHUJX��VQDG�MGH�R�ORNDOLWX�2PXQWHVGRUI��OHçtFtS1L� YVWXSX�GR�+RUQt� 3DQRQLH�� QHER�PRKOR� MtW� R�$PDQGKHJ\�3DQQRQKDOPD�� WM��+RUX� VY�0DUWLQD���6YDWRSOXN�QDOpKDO�QD�$UQXOID��DE\�VH�QD�çiGRVW�SDSHçH�äW�SiQD�9,��GRVWDYLO�GR0tPD�� 6YDWRSOXN� WDN� Y\VWXSRYDO� Y� ]iMPX� SDSHçVWYt�� FRç� MH� GRNODGHP� Yì]QDPX� MHKRSRVWDYHQt�D�L�MHKR�W�VQpKR�Y]WDKX�N�0tPX��=GH�WDNp�6YDWRSOXN�]tVNDO�IRUPiOQt�SRWYU]HQtVYp�VYUFKRYDQRVWL�QDG��YpYRGVWYtP�ýHFK=��



��

���.UiO� $UQXOI� Y\VODO� VYp� Y\VODQFH� �E\O� PH]L� QLPL� L� ELVNXS� :LFKLQJ�� NWHUì� ]D� QRYpKRQHS1iWHOVWYt�PH]L�6YDWRSOXNHP�D�$UQXOIHP�XSUFKO�]�0RUDY\��N�0RUDYDQ=P��DE\�REQRYLOLPH]L�0RUDYRX�D�0tåt�PtU�
���$UQXOI�WiKO�]�8OPX�QD�YìFKRG��YH�9ìFKRGQt�PDUFH�VH�FKW�O�VHMtW�VH�6YDWRSOXNHP��WHQ�YåDNVHWNiQt�RGPtWO��$UQXOI� VH� UR]KRGO� V� W1HPL�R]EURMHQìPL� VERU\�YWUKQRXW�GR�6YDWRSOXNRY\1tåH��Y�þHUYQX�S1HSDGO��V�)UDQN\��%DYRU\�D�$ODPDQ\��9HONRX�0RUDYX�D�þW\1L�WìGQ\�]GH��L]D�SRPRFL�0D�DU=��SOHQLO��0D�D1L� VH�GRVWDOL�GR�RENOtþHQt�� N� MHMLFK�RVYRER]HQt�S1LVS�OR$UQXOIRYR�YRMVNR�
]i1t$UQXOI� Y\VODO� SRVO\� N� EXOKDUVNpPX� �NUiOL�� 9ODGLPtURYL� V� çiGRVWt�� DE\� QHE\OD� GiYiQD0RUDYDQ=P�PRçQRVW�QDNXSRYDW�V=O�Y�VHGPLKUDGVNìFK�GROHFK�
���VUSHQ'DOåt�YSiG��QHS1tOLå�~VS�åQì��$UQXOID�QD�9HONRX�0RUDYX�
������E1H]QD��"�=HP1HO�SDQRYQtN��NUiO��9HONp�0RUDY\�6YDWRSOXN���PXç�PH]L�VYìPL�QHMPRXG1HMåt�D�YHOPLOVWLYpKR�GXFKD����MHKR�VPUW�E\OD�SR]G�ML�RS1HGHQD�SRY�VWt�R��W1HFK�SUXWHFK��D�R�RGFKRGX6YDWRSOXND�N�SRXVWHYQtN=P�QD�~SDWt�KRU\�=RERU�X�1LWU\���.RVPRYD�NURQLND���QiVWXSFHPVH�VWDO�MHKR�V\Q�02-0Ì5�,,��>�������"@��3R�6YDWRSOXNRY� VPUWL�VH�ýHFK\�RGWUKO\�RG�9HONp0RUDY\�SRG]LP0RMPtU�,,��X]DY1HO�PtU�V�$UQXOIHP�1RYp� ~WRN\� 0D�DU= �� SRSOHQLOL� 3DQRQLL�� SURQLNOL� Dç� GR� %DYRU� �9HONi� 0RUDYD� ]WUDWLOD3DQRQLL��
���þHUYHQHF3RVORYp� þHVNìFK� NPHQ= Y� þHOH� V� NQtçHWHP� 6S\WLKQ�YHP� �VQDG� ]D� ~þDVWL� 6ODYQtNRYFH9LWLVODYD�� MHGQDOL�QD�1tåVNpP�VQ�PX�Y�0H]Q��� NGH� VOLEHP�Y�UQRVWL� IUDQVNp� 1tåL� IRUPiOQ�XNRQþLOL�RGWUçHQt�ýHFK�RG�9HONp�0RUDY\�D�6S\WLKQ�Y�]GH�S1LMDO�N1HVW��ýHåWt�YpYRGRYp�WDNYVWRXSLOL� RS�W� GR� VYD]NX� V� YìFKRGRIUDQVNRX� 1tåt� �MH� SUDYG�SRGREQp�� çH� E\OD� REQRYHQDSRYLQQRVW�WULEXWX�ýHFK=���.QtçH�63<7,+1�9�,��]DþDO�YOiGQRXW�Y�ýHFKiFK�>����������@��YOHJHQGiFK� R]QDþRYiQ� ]D� SUYQtKR� N1HV9DQVNpKR� SDQRYQtND� Y� ýHFKiFK�� SURWRçH� SRN1W�Qt%R1LYRMH�0HWRG�MHP�E\OR�]DVWiQF=P�ODWLQVNp�OLWXUJLH�SURWL�P\VOL�
���NRQHF�SURVLQFH3RVORYp� 0RUDYDQ= QDYåWtYLOL� $UQXOID� QD� NUiORYVNpP� GYR1H� D� çiGDOL� RG� Q�M�� DE\QHSRUXåRYDO�PtURYp�GRKRG\�WtP��çH�SRVN\WXMH�D]\O�XWHþHQF=P�]�9HONp�0RUDY\��VQDG�åOR�RþHVNi�NQtçDWD���$UQXOI�GDO�SRVO=P�VY=M�VRXKODV�NH�VSRMHQHFWYt�D�S1iWHOVWYt�
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���9�0H]Q� VH�]QRYX�REMHYLOR�SRVHOVWYt��NQtçDW�ýHFK=���NWHUp�VL�VW�çRYDOR�QD�~WLVN�]H�VWUDQ\0RUDYDQ=�
þHUYHQ$UQXOI�S1LMDO�YH�:RUPVX��QD�PLORVW��6YDWRSOXNRYD�GUXKpKR�V\QD�6YDWRSOXND�,,�
VUSHQ1D� GYR1H� 6DOF� S1LMDO� $UQXOI� WDNp� SRVO\� 6UE=�� NWH1t� GREURYROQ� S1LMDOL� IUDQVNRXVYUFKRYDQRVW��D�WtP�RGSDGOL�RG�9HONp�0RUDY\�
���6SRU\�PH]L� 6YDWRSOXNRYìPL� V\Q\�0RMPtUHP� ,,�� D� 6YDWRSOXNHP� ,,�� S1HURVWO\� Y� RWHY1HQìERM��QD�6YDWRSOXNRYX�SRGSRUX�Y\VODO�$UQXOI�QD�9HONRX�0RUDYX�PDUNUDEDWD�/XLWEROGD�D$ULERQD�V�EDYRUVNìP�YRMVNHP��9SiG�%DYRU=�]QDþQ� SRSOHQLO�]HPL�
���OHGHQ�~QRU'DOåt� YìSUDYD� %DYRU= QD� 9HONRX� 0RUDYX� �RSDNRYiQD� MHåW� MHGQRX� Y� SU=E�KX� WRKRWRURNX���S1L�Qt�GRåOR�N�RVYRER]HQt�6YDWRSOXND�,,���NWHUpKR�MHKR�EUDWU�0RMPtU�,,��XY�]QLO��]DSRPRFL�]UDG\�V\QD�EDYRUVNpKR�KUDE�WH�$ULERQD��NWHUì�S1HE�KO�N�0RUDYDQ=P���6YDWRSOXNRSXVWLO�0RUDYX�D�RGHåHO�GR�%DYRUVND�
���0RMPtU� ,,�� VH� SRNXVLO� R� REQRYX�PRUDYVNp� FtUNHYQt� VSUiY\�� WD� SR� RGFKRGX�:LFKLQJD� N$UQXOIRYL� �VWDO� VH� MHKR� NDQFOp1HP�� ]=VWDOD� EH]� ELVNXSD�� 3DSHç� Y\VODO� QD� 0RUDYXDUFLELVNXSD� -DQD�D�ELVNXS\�%HQHGLNWD�D�'DQLHOD��3URWL� WRPX�Y\VWRXSLOR�RS�W� VDOFEXUVNpDUFLELVNXSVWYt�D�]DKUQXOR�0RUDYX�çDOREDPL��YþHWQ� REYLQ�Qt�]H�VSROXSUiFH�V�0D�DU\�'R�NUiORYVWYt�0RUDYDQ= YWUKOL� S1HV�ýHFK\�%DYR1L�� NWH1t� VH� URYQ�ç�~þDVWQLOL� WDçHQt� SURWL9HONp�0RUDY���W1L�WìGQ\�SXVWRåLOL�]HPL�0RUDYD� RGYHGOD� GR�0tPD� W]Y�� GHQiU� VY�� 3HWUD� �XUþLWp�PQRçVWYt� SHQ�]�� D� WR� L� ]D�PLQXOpURN\��0D�D1L� QD� MLçQtP� E1HKX� 'XQDMH� XVNXWHþQLOL� �VQDG� L� V�0RUDYDQ\� V� RKROHQìPL� KODYDPL�QiMH]G�GR�%DYRUVND��WR�E\�VY�GþLOR�R�GRþDVQpP�PRUDYVNR�PD�DUVNpP�VSRMHQHFWYt�
���1D�1tåVNpP�VQ�PX�Y�0H]Q� E\O�X]DY1HQ�PtU�PH]L�9HONRX�0RUDYRX�D�YìFKRGRIUDQVNRX�1tåt�G=YRGHP� E\OR� DVL� QRYp� QHS1iWHOVWYt� 0D�DU= V� 0RUDYDQ\��� 1D� 0RUDYX� E\OL� SRVOiQLSDVRYVNì�ELVNXS�5LFKDUG�D�KUDE� 2OG1LFK��NWH1t� çiGDOL�S1tVDKX�0RMPtUD� ,,��QD�X]DY1HQìPtU�0D�D1L�YWUKOL�GR�MLçQt�þiVWL�YìFKRGRIUDQVNpKR�~]HPt�D�SXVWRåLOL�.DUDQWiQLL�
���0RUDYD�S1HSDGHQD�0D�DU\��DOH�WL�XWUS�OL�SRUiçNX�
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�������9� 5DIIHOVWHWWHQX� �YH� 9ìFKRGQt� PDUFH�� VH� SURåHW1RYDOR� SODFHQt� FHO� EDYRUVNìPL� DVORYDQVNìPL�NXSFL��NWH1t�REFKRGRYDOL�Y�ýHFKiFK�L�QD�0RUDY��
����þL����0RUDYVNp�YRMVNR�XWUS�OR�YHONRX�SRUiçNX�RG�0D�DU=�
���0D�D1L�E\OL�SRUDçHQL�0RUDYDQ\��S1HVWR�SURWiKOL�]HPt��Y�þHUYQX��GR�6DVND�.PHQ� VUEVNìFK� *ORPDþ= �'DOHPLQF=��� VtGOtFt� VHYHUQ� RG� ýHFK�� X]DY1HO� VSRMHQHFWYt� V0D�DU\�D�SRYRODO�VL�MH�QD�SRPRF�SURWL�6DV=P��0D�D1L�QD�VYp�FHVW��]SXVWRåLOL�0RUDYX�6'DWHN� 6S\WLKQ�YRYD� RVPQiFWLOHWpKR� EUDWUD�9UDWLVODYD� V� NQ�çQRX� 3RODEVNìFK�+DYRODQ='UDKRPtURX�
������þHUYHQFH��QHER����VUSQD�9HONi�ELWYD�X�%UH]DODXVSXUFX� �VQDG�%UDWLVODY\��� Y� Qtç� E\OL� %DYR1L� �YHGHQL�PDUNUDE�WHP/XLWEROGHP��SRUDçHQL�0D�DU\��0RUDYDQp�VH�Xç�QHXYiG�Mt���9HONi�0RUDYD�E\OD�MLç�]1HMP�UR]YUiFHQD�� æLYRW� QD� 0RUDY� VLFH� SRNUDþRYDO�� VQDG� SRG� Q�MDNìPL� PDOìPL� ORNiOQtPLYOiGFL�
���1RYì� SU=FKRG�0D�DU= 0RUDYRX� QD� SRPRF� *ORPDþ=P� SURWL� 6DV=P�� 8YHGHQp� SU=WDK\VWDUìFK�0D�DU= S1HV�0RUDYX�MVRX�SRXKRX�VSHNXODFt��QHO]H�MH�SURNi]DW�
NROHP����9�GRE� YHONpKR�~WRNX�0D�DU= QD�%DYRU\�H[LVWXMt�Y�NUiORYVWYt�0RUDYDQ= þW\1L�ELVNXSVWYt�DUFLELVNXSVWYt�D�W1L�ELVNXSVWYt���0RUDYD�VL�Y\NXSRYDOD�PtU�SRVN\WRYiQtP�SRSODWNX�
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,,,��ýHVNì�VWiW�]D�31HP\VORYF= ²�ÔYRG9� SUYQt� Ii]L� EXGRYiQt� S1HP\VORYVNpKR� ��SUDçVNpKR��� NQtçHFWYt� E\OD� Y\WYR1HQD� YODVWQtVW1HGRþHVNi� GRPpQD�� ]� Qtç� VH� SRVWXSQ� SURVD]RYDOD� IRUPiOQt� QDGYOiGD� QDG� RVWDWQtPLNPHQ\� XVHGOìPL� QD� ~]HPt� ýHFK�� 6SROX� V� OLNYLGDFt� YOiGQRXFt� NPHQRYp� DULVWRNUDFLH�GRNRQþHQR� Y\YUDçG�QtP� 6ODYQtNRYF= Y� URFH� ����� E\O\� MHGQRWOLYp� REODVWL� ýHFK� S1tPR]DþOHQ�Q\�GR�S1HP\VORYVNpKR�VWiWX��7HQWR�SURFHV�VNRQþLO�Y�����VWROHWt��NG\�WDNp�GRåOR�NWUYDOpPX� RYOiGQXWt� 0RUDY\� 31HP\VORYFL�� 7tP� E\O\� QD� GDOåt� VWROHWt� SRORçHQ\� ~]HPQt]iNODG\�þHVNpKR�VWiWX�Y�S1LEOLçQ� MLç�QHP�QQp�SRGRE� �QHQiOHçHOR�N�Q�PX�MHåW� &KHEVNR�DOH� MHKR� VRXþiVWt� E\OR� .ODGVNR� D� QD� S1HFKRGQRX� GREX� E\OR� S1LSRMHQR� %XG\åtQVNR� D=KR1HOHFNR��� 'DOåt� PRçQi� H[SDQ]H� þHVNpKR� VWiWX� E\OD� X]DY1HQD� Y]QLNHP� SROVNpKR� DXKHUVNpKR� VWiWX�� $þNROLY� E\O� þHVNì� VWiW� QHMPHQåtP� VWiWHP� VW1HGQt� (YURS\�� VWDO� VH� EU]\UHVSHNWRYDQRX� VWiWQt� UHDOLWRX�V� KRGQRWQRX� YRMHQVNRX� VLORX�D� VDPRVWDWQìP�SRVWDYHQtP�E\9 YH�VPOXYQtP�OHQQtP�Y]WDKX�N�0tåL��0tPVNRQ�PHþWt�SDQRYQtFL�VH�QHXVWiOH�SRNRXåHOL�XYpVW�þHVNp�]HP� GR�YD]DOVNp�]iYLVORVWL�Y�þHPç�MLP�þDVWR�VDPRWQt�31HP\VORYFL�VYìPL�Y]iMHPQìPL�VSRU\�QHS1tPR�QDSRPiKDOL��9WDNRYìFK�S1tSDGHFK�SDN�Y\KOHGiYDOL�Y�0tåL�SRPRF�S1L�1HåHQt�VYìFK�QHVYiU=��]HMPpQD�S1LREVD]RYiQt� NQtçHFtKR� VWROFH�� WR� SDN� E\OD� SUR� 1tPVNRQ�PHFNp� SDQRYQtN\� ]iPLQND� N]iVDKX�GR�þHVNìFK�]iOHçLWRVWt��ýHVNp�]HP� YåDN�QHE\O\�QLNG\�EH]SURVW1HGQt�VRXþiVWt�0tåH�MHMt� SDQRYQtFL� �V� YìMLPNRX� LQYHVWLWXU\� ELVNXS=�� QHY\NRQiYDOL� ]GH� çiGQRX� VSUiYQt� DQLVRXGQt�PRF��,�Y�GRE� QHMY�WåtKR�~SDGNX�NQtçHFt�PRFL� �YH�GUXKp�SRORYLQ�� ���� VWROHWt�� VHSRGD1LOR�31HP\VORYF=P�QHMHQ�XKiMLW�VDPRVWDWQRVW��DOH�QDNRQHF��GtN\�REUDWQpPX�Y\XçLWtQHVQi]t�Y�0tåL��]tVNDW�SUR�VHEH�L�MLVWì�SURVS�FK��Y�URFH������GHILQLWLYQ� G�GLþQì�NUiORYVNìWLWXO��QHG�OLWHOQRVW�~]HPt�þHVNpKR�VWiWX��NXUIL1WVNRX�KRGQRVW���31HP\VORYåWt�NUiORYp�YLG�OLYH�VYD]NX�V�0tåt�YtFH�SURVS�FKX�QHç�SUREOpP=�� OHQQt�Y]WDK�MLP�XPRç'RYDO�]DVDKRYDW�GR1tåVNìFK� ]iOHçLWRVWt� D� ]iOHçHOR�QD� VFKRSQRVWHFK� þHVNpKR�NUiOH� D� VtOH� VWiWX�� ]GD� GRNi]DODY\XçtW� GDQp� PRçQRVWL�� 7DN� WRPX� E\OR� Y� SRORYLQ�� ���� VWROHWt�� NG\� 6YDWi� 1tåH� 1tPVNi� VHW1tåWLOD�QD�1DGX�NQtçHFWYt��KUDEVWYt��YpYRGVWYt��1tåVNìFK�P�VW�D�GDOåtFK�UHJLRQiOQtFK�~WYDU=�NWHUp� VH� EUiQLO\� ~VW1HGQt� PRFL�� 9OHNOp� VSRU\� Y� 0tåL� XPRç'RYDO\� þHVNpPX� NUiOL� Y\XçtWVLWXDFH�� NWHURX�PX� SRVN\WRYDO� MHKR� SURVSHUXMtFt� VWiW�� äDQFH� YåDN� QHE\OD� Y\XçLWD�� &HVWDYHGOD� N� 0RUDYVNpPX� SROL� D� N� QiVOHGQpPX� SRGORPHQt� NUiORYVNp� PRFL� D� N� UR]YUiFHQtKRVSRGi1VWYt�]HP��31L�SRþiWHþQtP�U=VWX�WHULWRULD�þHVNpKR�VWiWX�GRFKi]HOR�N�S1HQRVX�NQtçHFt�SUDYRPRFL�QDS1tVOXåQtN\� S1HP\VORYVNpKR� URGX�� Y� VHQLRUiWQtP� SR1DGt� ]tVNiYDOL�PODGåt� �QHYOiGQRXFt�31HP\VORYFL� W]Y��~G�O\� �SURYLQFLD��SDUV���1HMG1tYH�Y]QLNO\�~G�O\�Y�ýHFKiFK��RG�SRORYLQ\����VWROHWt�L�QD�0RUDY���NGH�YåDN�P�O\�S1HGHYåtP�YRMHQVNRX�IXQNFL�MDNìFKVL�SRKUDQLþQtFKREUDQQìFK� PDUHN� D� Y� UiPFL� PRUDYVNp� S1HP\VORYVNp� VHNXQGRJHQLWXU\� E\O\� G�GLþQp�6WiWQt� VSUiYD� E\OD� SRP�UQ� MHGQRGXFKi�� DGPLQLVWUDWLYX� Y\1L]RYDO� QD� NQtçHFtP� GYR1HNDQFOp1�� .� UR]KRGQXWt� G=OHçLWìFK� RWi]HN� �S1LMtPiQt� ]iNRQ=�� Y\KOiåHQt� YiON\�� YROEDELVNXS= DSRG���VYROiYDO�NQtçH�W]Y��NRORNYLD�2� SRþiWFtFK� þHVNpKR� VWiWX� Y\SRYtGDMt� DUFKHRORJLFNp� QiOH]\� UDQ� VW1HGRY�NpKR� RVtGOHQtQ�NWHUìFK� KUDGLå9 D� QHMVWDUåtFK� KUDG= �6WDUi� .RX1LP�� /LELFH�� 3UDçVNì� KUDG� DM��� DFtUNHYQtFK� VWDYHE�� ~1HGQt� GRNXPHQW\�� ]HMPpQD� OLVWLQ\�� NURQLN\� �.RVPRYD� NURQLND� �&KURQLFD� %RHPRUXP��� VYDWRYiFODYVNp� D� OXGPLOVNp� OHJHQG\� D� WDNp� DUDEVNp� FHVWRSLV\�QDS1tNODG�,EUDKLPD�LEQ�-DNXED���9�����VWROHWt�çLOL� MHåW� OLGp�S1HYiçQ� Y�QtçLQiFK�Y�WåtFK1HN���QD�VW1HGQtP�D�GROQtP�/DEL��GROQt�2K1L�D�GROQt�9OWDY���Y�~YDOHFK�0RUDY\�D�Y�3RG\Mt�+UDQLFH�VWiWX�WYR1LO\�]HMPpQD�KRU\�V�SRPH]QtPL�KYR]G\��2G�����VWROHWt��D�S1HGHYåtP�YH����VWROHWt�]DþDOR�RE\YDWHOVWYR�þHVNìFK�]HPt�SURQLNDW�GR�RGOHKOHMåtFK�YìåH�SRORçHQìFK�D�PpQ�
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N1tçRYìFK� YìSUDY� GR� 3DOHVWLQ\�� SRVLORYDOR� VLFH� WUDGLþQt� SULQFLS\� OHQQt� Y�UQRVWL�� DOHVRXþDVQ� SUHIHURYDOR�FWQRVW��KUGRVW�D�LQGLYLGXiOQt�FWLçiGRVWLYRVW��9�NUX]tFK�Y\ååt�åOHFKW\VH� UR]åt1LO� ]Y\N� S1LMtPDW� Q�PHFNi� URGRYi� MPpQD� D� GiYDW� Q�PHFNp� Qi]Y\� VYìP� VtGO=P�31LWRP�Y]G�ODQRVW�S1HVWiYDOD�EìW�YìOXþQ� YìVDGRX�NQ�çt�D�SURQLNDOD�L�GR�ODLFNpKR�VY�WD�MHMtPL� VW1HGLVN\� VH� VWiYDO\� �SR�GRVDYDGQtFK� NOiåWHUHFK�� XQLYHU]LW\�� ýHVNi� åOHFKWD� VL� VLFH]Y\NOD� S1LMtPDW� ]iSDGQt� çLYRWQt� VW\O�� DYåDN� VRXþDVQ� V� QHOLERVWt� VOHGRYDOD� ERKDWQRXFtQ�PHFNì� SDWULFLiW� YH�P�VWHFK�� $� WDN� YHGOH� Q�PHFNp� U\Wt1VNp� SRH]LH� VH� REMHYXMt� L� SUYQtOLWHUiUQt�GtOD�Y�þHåWLQ��.� QHMYì]QDPQ�MåtP� DUFKLWHNWRQLFNìP� SDPiWNiP� VOHGRYDQpKR� REGREt� SDW1LO\� FtUNHYQtVWDYE\��NWHUp�Y]QLNDO\�]SRþiWNX�SRG�YHONRPRUDYVNìP�YOLYHP��SR]G�ML� V� UHFHSFt�SUYN= DIRUHP� NDUROtQVNpKR� D� RWRQVNpKR� VWDYLWHOVWYt�� =� SRþiWHþQtKR� REGREt� EXGRYiQt� þHVNpKRVWiWX� VH� GRFKRYDO\� NRVWHOtN\�� ED]LOLN\� D� URWXQG\�� 2G� ���� VWROHWt� VH� YH� YìWYDUQpP� XP�Qt]DþDO� SURVD]RYDW� URPiQVNì� VORK�� ]SUYX� VH� WDNWR� EXGRYDO\� NQtçHFt� SDOiFH� QD� KUDGHFK� DNRVWHO\�� SRVOp]H� L� NDPHQQp� NXSHFNp� GRP\� D� åOHFKWLFNp� GYRUFH�� .� QHMGRNRQDOHMåtPDUFKLWHNWRQLFNìP� GtO=P� QiOHçt� NOiåWHU\� D� NOiåWHUQt� NRVWHO\�� 3RVWXSQ� QDEìYDOR� QDYì]QDPX� L� QiVW�QQp�PDOt1VWYt� �]YOiå9 SR]RUXKRGQi� MH� IUHVND� Y� URWXQG� VY�� .DWH1LQ\� YH=QRMP�� ] NRQFH� SUYQt� W1HWLQ\� ���� Y�NX�� D� NQLçQt�PDOt1VWYt�� 6� FL]LQFL�� S1LFKi]HMtFtPL� GRþHVNìFK� ]HPt� Y� REGREt� YQ�Måt� NRORQL]DFH�� SURQLNO� ]H� VW1HGQt� )UDQFLH� S1HV� 1�PHFNRJRWLFNì�VORK��RG�NRQFH�SUYQt�SRORYLQ\�����VWROHWt���]DYHGO\�MHM�FLVWHUFLiFNp�VWDYHEQt�KXW��.UDMLQ�� ]DþDO\� YpYRGLW� PRQXPHQWiOQt� KUDG\�� *RWLND� ]DþDOD� SURQLNDW� L� GR� QRY�EXGRYDQìFK�P�VW�+ODYQtP� YìUREQtP� RGY�WYtP� ]=VWiYDOR� ]HP�G�OVWYt�� 3RVWXSQ� VH� ]DþDOR� åt1LW� WURMSROQtKRVSRGD1HQt�� ~KRURYi� VRXVWDYD� VL� Y\çiGDOD� QRYp� XVSR1iGiQt� SOXçLQ\�� FKDUDNWHULVWLFNpWtP�� çH� VH� SR]HPN\� Y� REFL� VRXVW1H�RYDO\� GR� Y�WåtFK� KRQ= SRGOH� RVHYQtKR� F\NOX�]iYD]QpKR� SUR� FHORX� YHVQLFL� �W]Y�� S1tPXV� REG�OiYiQt��� 2G� ���� VWROHWt� VH� SRNURþLOR� YHVSHFLDOL]DFL� 1HPHVHO�� D� WR� L� S1HV� MHMLFK� Qt]NRX� WHFKQLFNRX� ~URYH'�� /X[XVQt� ]ERçt� E\ORS1HYiçQ� GRYiçHQR� ]� FL]LQ\�� =�ýHFK� VH� Y� UDQpP� VW1HGRY�NX� Y\YiçHO\� KODYQ� VXURYLQ\� DWDNp�RWURFL��3RVWXSQp�]Y\åRYiQt�]HP�G�OVNp�SURGXNFH�L�UR]YRM�1HPHVHO�S1LVS�O\�NH�Y]QLNXPtVWQtKR� WUKX�� WUK\� VH� NRQDO\� X� Y�WåtFK� KUDG=�� SR]G�ML� Y� WUçQtFK� YVtFK�� =SRþiWNX� åOR� RYìP�QQì� REFKRG�� SR]G�ML� VH� XSODW'RYDO\� SHQt]H�� N� UR]åt1HQt� PH]LQiURGQtKR� REFKRGXS1LVS�O\�þHVNp�GHQiU\�1HM]iYDçQ�MåtP� G=VOHGNHP� YQ�Måt� NRORQL]DFH� E\O� Y]QLN� P�VW�� =DNOiGiQt� D� Y]QLN� SOQ�LQVWLWXFLRQiOQtFK� P�VW� YUFKROQpKR� VW1HGRY�NX� �Y\EDYHQìFK� SULYLOHJLL�� SURQLNDOR� GRþHVNìFK�]HPt�]HMPpQD�]H�6OH]VND�D�UDNRXVNpKR�3RGXQDMt��D�WR�QHMSUYH�QD�VHYHUQt�D�WDNp�QDMLçQt� 0RUDYX�� .URP� QRY� �QD� ]HOHQpP�� ORNRYDQìFK� �Y\VD]HQìFK�� P�VW� ]tVNDO\� WpP�1VRXþDVQ� þL�V�QHYHONìP�]SRçG�QtP�P�VWVNi�SUiYD�L�VWDUåt�WUKRYp�RVDG\�QHER�Y�Wåt�VtGOLåW�S1L�NQtçHFtFK�KUDGHFK��3UDKD��2ORPRXF��%UQR��=QRMPR�DWG����=YOiåWQt�SRVWDYHQt�P�OD�W]Y�P�VWD�KRUQt��-LKODYD��.XWQi�+RUD��VSRMHQi�V�W�çERX�VW1tEUD��=�KOHGLVND�SRVWDYHQt�P�VW�DMHMLFK�Y]WDKX�NH�VWiWX�VH�]IRUPRYDOD�VNXSLQD�P�VW�NUiORYVNìFK�D�SRGGDQVNìFK��]DNOiGDODMH� åOHFKWD� D� FtUNHY��� 9]QLNDMtFt� P�VWD� VH� VWiYDOD� ]SURVW1HGNXMtFtPL� VW1HGLVN\� 1HPHVOQpYìURE\� D� VP�Q\� D� VRXþDVQ�� ]QDPHQDOD� QHMYì]QDPQ�Måt� PRGHUQL]DþQt� ]iVDK� GRVW1HGRY�Np�VSROHþQRVWL�0RQDUFKLH� SRVOHGQtFK� 31HP\VORYF= S1HGVWDYRYDOD� VORçLWì� V\VWpP� UR]OLþQìFK� VRFLiOQtFKVLO�� PH]L� QLPLç� VH� XWYi1HO\� XUþLWp� YD]E\�� =HPVNp� SUiYR� D� VRXGQLFWYt� ]=VWDO\� Y� UXNRXåOHFKW\� D� URYQ�ç� P�VWD� VL� XGUçHOD� VYRERGQp� SRVWDYHQt�� 31HV� NUXWì� SiG� �SRUiçND� QD0RUDYVNpP� SROL�� QH]WUDWLOR� ýHVNp� NUiORYVWYt� VYp� VLOQp� SRVWDYHQt� D� DXWRULWX� YH� VW1HGQt(YURS��� 1HMY�Wåt� SUDYRPRF� VL� XGUçRYDO� SDQRYQtN�� NWHUì� VH� RENORSRYDO� S1HGQtPL
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���%LVNXS�9RMW�FK�RSXVWLO�V�QHYODVWQtP�EUDWUHP�5DGLPHP��*DXGHQFLHP��SR]G�MåtP�SUYQtPSROVNìP� DUFLELVNXSHP� Y� +Q�]GQ��� ýHFK\� D� XFKìOLO� VH� GR�PRQWHFDVVLQVNpKR� NOiåWHUD� Y,WiOLL� �SR]G�ML� GR� 1HFNpKR� UHIRUPQtKR� YH� 9DOOH� /XFH� D� QDNRQHF� GR� QHMYì]QDPQ�MåtKRNOiåWHUD�QD�$YHQWLQX�Y�0tP���
���%ROHVODY�,,��VH�VSRMLO�V�/XWLFL�D�Y\WiKO�SURWL�SROVNpPX�NQtçHWL�0�åNRYL��WHQ�NUiWFH�S1HGWtP]1HMP��]DEUDO�D�S1LSRMLO�N�3ROVNX�GROQt�D�VW1HGQt�6OH]VNR��0�åNRYL�S1LVS�FKDOR�QD�SRPRF1tPVNRQ�PHFNp�YRMVNR��~GDMQ����WLVtFH�MH]GF=���'LSORPDWLFNìP�MHGQiQtP�GRåOR�QDNRQHFNH�VPtUX��%ROHVODY�QHFKW�O�ULVNRYDW�QRYì�NRQIOLNW�V�0tåt�
���9RMHQVNp�WDçHQt�%ROHVODYD�,,��V�YìSUDYRX�2W\�,,,��SURWL�3RODEVNìP�6ORYDQ=P�%LVNXS� 9RMW�FK� S1LMDO� RG� %ROHVODYD� ,,�� HGLNW�� MtPç� PX� E\OR� GRYROHQR� SRGOH� �VWDWXWXNDQRQ=�� UR]OXþRYDW�PDQçHOVWYt�� NWHUi� E\OD� X]DY1HQD�PH]L� S1tEX]QìPL�� VWDY�W� NRVWHO\� DY\EtUDW� GHViWN\�� HGLNW� MH� SUYQtP� �D� QHMVWDUåtP�� GRNODGHP� �N1HV9DQVNpKR� SUiYQtKR]iNRQRGiUVWYt��Y�ýHFKiFK��MHç�þHOLOR�]HPVNìP�SRKDQVNìP�]Y\NORVWHP�NRQHF�OpWD=�ýHFK�Y\SUDYHQR�NQtçHFt�SRVHOVWYR�GR�,WiOLH��MHç�P�OR�]tVNDW�ELVNXSD�9RMW�FKD�N�QiYUDWXGR�YODVWL��Y�þHOH�VWiO�OLELFNì�9RMW�FK=Y�XþLWHO�5DGOD�D�PQLFK�.ULVWLiQ��
�������OHGQD=DORçHQ� SUYQt� PXçVNì� NOiåWHU� �D� NRVWHO� VY�� %HQHGLNWD�� %RQLIiFH� D� $OH[LD�� Y� ýHFKiFK� Y%1HYQRY� X� 3UDK\� �X� SUDPHQ= SRWRND� %UXVQLFH� Y� OHVH� ]YDQpP� äiUND�� ELVNXSHP9RMW�FKHP�� GYDQiFW� PQLFK= EHQHGLNWLQVNp� 1HKROH� E\OR� S1LYHGHQR� 9RMW�FKHP� ]� ,WiOLH�1RYp� UR]SRU\� PH]L� 31HP\VORYFL� D� 6ODYQtNRYFL� S1LP�O\� 9RMW�FKD� ������ N� RS�WRYQpPXRGFKRGX�GR�0tPD��GRVS�O�WDP�Y�OpW�������
�������]i1t3R� GYRXGHQQtP� REOpKiQt� GRE\OL� 31HP\VORYFL� �VQDG� ]D� SRPRFL� 9UåRYF=�� /LELFL� QDG&LGOLQRX� D� Y\YUDçGLOL� YåHFKQ\� S1tWRPQp� 6ODYQtNRYFH� �YþHWQ� þW\1 EUDWU= NQtçHWH6RE�VODYD�� NWHUì� Y� Wp� GRE� Y� þHOH� R]EURMHQìFK� KRXI= SREìYDO� ]D� KUDQLFHPL� D� SRPiKDOFtVD1L�2WRYL� ,,,�� Y� ERML� V� SRKDQVNìPL� %RGUFL��� 3R� ]QLþHQt� /LELFH� QiVOHGRYDOR� ]SXVWRåHQtRVWDWQtFK� VODYQtNRYVNìFK� KUDG= D� VtGOLå9 �/LELFL� GRVWDOL� 9UåRYFL��� ýHFK\� E\O\� SROLWLFN\VMHGQRFHQ\�D�SRG1t]HQ\�YOiG� MHGLQpKR�SDQRYQtND��������GXEQD9H� YìFKRGQtFK� 3UXVtFK� �Y� PtVW� &KROLQ�� YìFKRGQ� RG� GQHåQtKR� *GD'VND��� NDP� RGHåHOKOiVDW�HYDQJHOLXP��]HP1HO�PXþHGQLFNRX�VPUWt�ELVNXS�9RMW�FK��MHKR�W�OR�Y\NRXSLO�%ROHVODY
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&KUDEUì�VWHMQRX�YDKRX�]ODWD�D�GDO�MH�VODYQRVWQ� SRK1EtW�Y�PDULiQVNpP�FKUiP� Y�+Q�]GQ��������
������~QRUDÔPUWt� NQtçHWH� %ROHVODYD� ,,��� EìYi� R]QDþRYiQ� ]D� ]DNODGDWHOH� MHGQRWQpKR� þHVNpKR� VWiWX� DSRGSRURYDWHOH� N1HV9DQVWYt� �XYHGO� GR� ]HP� EHQHGLNWLQVNì� 1iG�� GRåOR� N� ]DORçHQt� SUYQtFKNOiåWHU= ��MHåW� NUiWFH�S1HG�VYRX�VPUWt�GDO�SRGQ�W�N�]DORçHQt�NOiåWHUD�VY��-DQD�QD�2VWURY� X'DYOH��� 1RYìP� NQtçHWHP� VH� VWDO� QHMVWDUåt� ]� WURMLFH� MHKR� V\Q= %2/(6/$9� ,,,�� �]YDQì5\åDYì��>��������@��ýHFK\�VH�VWDO\�QDGORXKR�MDEONHP�VYiUX�D�SURFKi]HO\�KOXERNRX�NUL]t�
OpWR�����QHER�~QRU����9RMVNR�SROVNpKR�NQtçHWH�%ROHVODYD�&KUDEUpKR�S1HPRKOR�þHVNRX�SRViGNX�.UDNRYD�D�KUDGV�RNROQt�NUDMLQRX�E\O�S1LSRMHQ�N�SROVNpPX�VWiWX�� MLç�S1HGWtP�]WUDWLOL�31HP\VORYFL�0tåH'�REVDGLO�ML�PDUNUDE� (NNHKDUG�]D�SRPRFL�SROVNpKR�YOiGFH�0�åND�,���D�6OH]VNR��GRVWDOR�VHGR�SROVNpKR�GUçHQt��
����1H~VS�åQp�REOpKiQt�+UDGFH�X�2SDY\�YRMVNHP�SROVNpKR�NUiOH�%ROHVODYD�,,��6P�OpKR�
�����������QHER�VQDG������=DKiMHQD�YHONRU\Vi�S1HVWDYED�NRVWHOtND�VY��9tWD�QD�3UDçVNpP�KUDG��
��������OHGQD9H�Y�NX�W1LFHWL�OHW�]HP1HO�NQtçH�6S\WLKQ�Y�,,���]DQHFKDO�SR�VRE� MHGLQpKR�V\QD�)ULGULFKD��6YDWRERUD���QRYìP�NQtçHWHP�VH�VWDO�MHKR�PODGåt�EUDWU�95$7,6/$9�,,��>���������@�
~QRU3R� QiVWXSX� QD� NQtçHFt� WU=Q� REQRYLO� 9UDWLVODY� ,,�� PRUDYVNp� ~G�O\� �� .RQUiGRYL� YUiWLO%UQ�QVNR��]iSDGQt�þiVW��NWHURX�SR]G�ML�.RQUiG�UR]G�OLO�PH]L�VYp�V\Q\�QD�~G�O�EUQ�QVNì�D]QRMHPVNì�� D� 2WRYL� S1HQHFKDO� VYp� Q�NGHMåt� S=VRELåW� �� 2ORPRXFNR� �YìFKRGQt� þiVW��ÔG�OQi�NQtçDWD�]DþDOD�UD]LW�YODVWQt�PLQFH�
����E1H]QD9UDWLVODY�QHFKDO�Y\VY�WLW�QD�MiKQD�VYpKR�QHMPODGåtKR�EUDWUD�-DURPtUD��WHQ�RGPtWDO�VWiW�VHGXFKRYQtP�� D� GRNRQFH� XSUFKO� QD� Q�MDNì� þDV� GR� 3ROVND��� 0H]L� RE�PD� EUDWU\� �� þHVNìPNQtçHWHP� D� EXGRXFtP� SUDçVNìP� ELVNXSHP� �� VH� Y\WYi1HO� QHQiYLVWQì� Y]WDK� �åOR� R� GYDQHMY\ååt�S1HGVWDYLWHOH�S1HP\VORYVNpKR�VWiWX��OpWR=�8KHU�E\OL�SRYROiQL� ]S�W�PQLåL� VORYDQVNpKR�RE1DGX�D�XYHGHQL� GR� 6i]DYVNpKR�NOiåWHUD������QHER������SRçiGDO�9UDWLVODY�SDSHçH�R�SRYROHQt�VORYDQVNp�OLWXUJLH��SDSHç�RGPtWO��
����9H�VQD]H�RPH]LW�YOLY�SUDçVNpKR�ELVNXSD�VH�UR]KRGO�9UDWLVODY�,,��UR]G�OLW�SUDçVNRX�GLHFp]LQD� GY� þiVWL�� Y� 2ORPRXFL� �X� NRVWHOD� VY�� 3HWUD�� GRåOR� N� ]DORçHQt� �REQRYHQt� ]
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YHONRPRUDYVNpKR�REGREt��ELVNXSVWYt�SUR�0RUDYX��SUYQtP�ELVNXSHP�VH�VWDO�E1HYQRYVNìPQLFK�-DQ���&tUNHYQ� SRGOpKDOD�2ORPRXF�PRKXþVNpPX�DUFLELVNXSVWYt�
����þHUYHQ6SRU�9UDWLVODYD� V� MHKR� EUDWU\� R� XYROQ�Qì� ELVNXSVNì� VWROHF� SR� VPUWL� äHEt1H� ���� SURVLQFH�������9UDWLVODY�RGPtWDO�NDQGLGDWXUX� -DURPtUD� �WHQ�E\O�SRGSRURYiQ�EUDWU\�.RQUiGHP�D2WRX���D�WDN�N�RWHY1HQpPX�NRQIOLNWX�GRåOR�S1L�SROQtP�OHçHQt�9UDWLVODYRYD�YRMVND�Y�]HPVNpEUiQ� X�'REHQtQD�]D�1iFKRGHP��9UDWLVODY�QH]tVNDO�RþHNiYDQRX�SRGSRUX�VYpKR�YRMVND�DYH� YHOPL� Y\KURFHQp� VLWXDFL� PXVHO� QDNRQHF� XVWRXSLW�� ���� þHUYQD� E\O� MHKR� PODGåt� EUDWU-DURPtU�SURKOiåHQ�ELVNXSHP��]iK\�]tVNDO�LQYHVWLWXUX�L�RG�-LQG1LFKD�,9����9UDWLVODY�VH�SDNVQDçLO�FR�QHMYtFH�RPH]LW�SUDYRPRFL�SUDçVNpKR�ELVNXSVWYt�
����6H�VRXKODVHP�SDSHçH�SRORçLO�9UDWLVODY�]iNODG\�Y\åHKUDGVNp�NDSLWXO\��FKUiPX�VY��3HWUD�D3DYOD���NWHUi�S1tPR�SRGOpKDOD�0tPX�D�QLNROL�SUDçVNpPX�ELVNXSVWYt��VRXE�çQ� V�WtP�]DþDOY\U=VWDW� QDG� ]QiPRX� VNiORX� NDPHQQì� NQtçHFt� SDOiF� V� NDSOt� VY�� -DQD��9UDWLVODY� VL� ]YROLO9\åHKUDG�]D�VtGOR��VtGOLOL�WX�L�Q�NWH1t�MHKR�QiVOHGQtFL��SRVOHGQtP�E\O�6RE�VODY�,���
���������6SRU\� PH]L� NQtçHWHP� 9UDWLVODYHP� ,,�� D� MHKR� EUDWUHP�� SUDçVNìP� ELVNXSHP� -DURPtUHP�PXVHOL� 1HåLW� OHJiWL� 1tPVNpKR� SDSHçH� �N� Y\YUFKROHQt� GRåOR� SR� �LQ]XOWDFL�� RORPRXFNpKRELVNXSD�-DQD�RG�-DURPtUD�Y�OpW���������S1tþLQD�WNY�OD�YH�VQD]H�-DURPtUD�]UXåLW�RORPRXFNpELVNXSVWYt� D� S1LSRMLW� 0RUDYX� N� SUDçVNp� GLHFp]L�� -DURPtU� PXVHO� QD� þDV� RSXVWLW� GLHFp]L�SREìYDO� Y� 0RKXþL�� D� QDNRQHF� SR� PQRKD� VSOHWLWìFK� MHGQiQtFK� E\O� VSRU� XURYQiQNRPSURPLVHP�
����9SiG� 3ROiN= GR� ýHFK�� GRNODGHP� GORXKROHWpKR� VSRMHQHFWYt� PH]L� 9UDWLVODYHP� ,,�� D-LQG1LFKHP� ,9�� E\OD� FK\VWDQi� YìSUDYD� 1tåVNpKR� YRMVND� GR� 3ROVND�� N� Qtç� YåDN� QHGRåORY]KOHGHP�N�SRYVWiQt�Y�6DVNX�
����0RUDYVNpPX�ELVNXSVWYt�E\OD�SDSHçHP�0HKR1HP�9,,��SRWYU]HQD�DSRåWROVNi�SULYLOHJLD�
����þHUYHQÔþDVW�9UDWLVODYRYD�YRMVND�S1L�SRWODþHQt�VDVNpKR�SRYVWiQt��N�Y\YUFKROHQt�GRåOR����þHUYQD�YELWY� QD�1HFH�8QVWUXW��SRG]LP=D�SRPRF�9UDWLVODYD�,,��-LQG1LFKX�,9��S1L�MHKR�YSiGX�GR�0tåQ��]tVNDO�þHVNì�NQtçH�Y� OpQR9ìFKRGQt�VDVNRX�PDUNX��SR]G�Måt�+RUQt�/XçLFL���URNX������ML�GDO�VYp�GFH1L�-LWFH��SURYGDQp]D�:LSUHFKWD�*URMþVNpKR�
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����OpWRÔþDVW� þHVNpKR� YRMVND� S1L� RSDNRYDQpP� QiMH]GX� -LQG1LFKD� ,9�� QD� 0tåH'VNR�� 9UDWLVODYREGUçHO� 0tåH'VNR� GR� VYp� VSUiY\� �P�O� ]GH� MLç� REVD]HQR� Q�NROLN� KUDG=�� D� REVDGLO� L=KR1HOHFNR�D�%XG\åtQVNR��NWHUi�GRVWDO�Wpç�Y�OpQR��MHQ�GR�URNX�������NG\�SRVWRXSLO�YOiGXVYpPX�]HWL�:LSUHFKWX�*URMþVNpPX��
����NY�WHQ�D�VUSHQýHVNp� RGGtO\� Y� -LQG1LFKRY� YRMVNX� ]SXVWRåLO\� äYiEVNR� �WYUGi� RGSODWD� -LQG1LFKD� ,9�� ]D]YROHQt�5XGROID�äYiEVNpKR�1tPVNRQ�PHFNìP�NUiOHP�Y�GRE���NG\�QD�Q�M�SDSHç�0HKR1 9,,�XYDOLO�NODWEX���ERM�R�LQYHVWLWXUX��
þHUYHQ.RQDO�VH�GYRUVNì�VMH]G�Y�1RULPEHUNX�L�]D�~þDVWL�NQtçHWH�9UDWLVODYD�,,���-LQG1LFK�,9��SRY�1LOSUDçVNpKR� ELVNXSD� -DURPtUD� YHGHQtP� VYp� NDQFHOi1H� D� MPHQRYDO� KR� NDQFOp1HP�� 7RWRUR]KRGQXWt�GRþDVQ� XWOXPLOR�VSRU\�þHVNpKR�NQtçHWH�D�SUDçVNpKR�ELVNXSD�
����OLVWRSDG1RYì�QLþLYì� YSiG� -LQG1LFKRYD� YRMVND�GR� äYiEVND�� L� WHQWRNUiW� ýHåL� WYR1LOL� G=OHçLWRX� þiVWFtVD1VNpKR�YRMVND�0RUDYVNì�~G�OQì�NQtçH�2WD�2ORPRXFNì�]DORçLO�Y�+UDGLVNX�X�2ORPRXFH�GUXKì�PRUDYVNìEHQHGLNWLQVNì�NOiåWHU�MDNR�URGLQQRX�NQtçHFt�IXQGDFL��S1L�WpWR�S1tOHçLWRVWL�E\OD�QD�0RUDY�VHSViQD�SUYQt�GRFKRYDQi�OLVWLQD�
����-HGQiQt�9UDWLVODYD�,,��V�SDSHçVNRX�NXULt�R�VLWXDFL�Y�RORPRXFNpP�ELVNXSVWYt�1H~VS�åQì�SRNXV�9UDWLVODYD�R�GRE\Wt�0tåQ��'RåOR�NH�]OHSåHQt�þHVNR�SROVNìFK�Y]WDK=��QRYì�SROVNì�SDQRYQtN�9ODGLVODY�+H1PDQ�VL�Y]DO]D�çHQX�9UDWLVODYRYX�GFHUX�-XGLWX�
��������OHGQD%LWYD� X� )ODUFKKHLPX� Y� 'XU\QVNX� PH]L� -LQG1LFKHP� ,9�� D� 5XGROIHP� äYiEVNìP�� QD-LQG1LFKRY� VWUDQ� ERMRYDO\� þHVNp� RGGtO\�� NWHUp� XWUS�O\� W�çNp� ]WUiW\�� %LWYD� VNRQþLOD-LQG1LFKRYRX�SRUiçNRX��ýHFKRYp�XNR1LVWLOL�SRVYiWQp�NRSt�
����9RMVND�VSUiYFH�9ìFKRGQt��EDYRUVNp��PDUN\�/HRSROGD�SR�FHOì�URN�QDSDGDOD�MLçQt�0RUDYX�.RQUiG�%UQ�QVNì�VH�REUiWLO�QD�9UDWLVODYD�V�çiGRVWt�R�SRPRF�1D� GYRUVNpP� VKURPiçG�Qt� Y� 0H]Q� SURS=MþLO� -LQG1LFK� ,9�� 9UDWLVODYRYL� 9ìFKRGQtEDYRUVNRX��UDNRXVNRX��PDUNX�MDNR�QiKUDGX�]D�]WUDFHQi�~]HPt�Y�0tåQL�D�VDVNp�PDUFH�
���������ÔþDVW�þHVNpKR�RGGtOX�QD�W]Y��0tPVNp�Mt]G� -LQG1LFKD�,9���]YOiå9 VH�W�FKWR�����ERMRYQtN= YþHOH� V� GUXKRUR]HQìP� V\QHP� NQtçHWH� 9UDWLVODYD� ,,�� %R1LYRMHP� ,,�� Y\]QDPHQDOR� S1L



��

S1HFKRGX� $OS� D� S1L� GREìYiQt� KUDGHE�0tPD��� 9UDWLVODY� WDNp� SRVN\WO� -LQG1LFKRYL� �� WLVtFHK1LYHQ�VW1tEUD�
��������NY�WQD%LWYD�X�0DLOEHUNX� Y�5DNRXVtFK�� Y�Qtç�9UDWLVODY� ,,�� SRUD]LO� YRMVNR�PDUNUDE�WH�9ìFKRGQtEDYRUVNp� PDUN\� /HRSROGD� ,,�� �RGYHWD� ]D� MHKR� QDSDGiQt� MLçQt� 0RUDY\��� ýHVNp� YRMVNR]SXVWRåLOR�~]HPt�Dç�SR�'XQDM�
����GXEHQ1D�GYRUVNpP�VMH]GX�Y�0RKXþL�REGUçHO�9UDWLVODY�,,��]D�VYp�GORXKROHWp�VOXçE\�-LQG1LFKRYL,9��NUiORYVNì�WLWXO��SODWLO�MHQ�SUR�MHKR�RVREX���=EDYLO�KR�L�SRYLQQRVWt�SRSODWN=��PtVWR�WRKRPXVHOL� þHåWt� SDQRYQtFL� REHVtODW� NRUXQRYDþQt� Mt]G\� GR� 0tPD� þHVWQìP� R]EURMHQìPGRSURYRGHP� �S1tSDGQ� SRVN\WQRXW� ILQDQþQt� QiKUDGX��� 6RXþDVQ� -LQG1LFK� ,9�� �Y� ]iMPX-DURPtUD��UR]KRGO��DE\�ELVNXSVWYt�SUDçVNp�]DKUQRYDOR�L�0RUDYX������GXEQD������VSRMHQtRERX�ELVNXSVWYt�SRWYUGLO�L�SURWLSDSHç�.OLPHQW�,,,���
����9ìFKRGQt� �UDNRXVNi�� PDUND� E\OD� -LQG1LFKHP� ,9�� RG'DWD� 9UDWLVODYRYL� D� QDYUiFHQD%DEHQEHUN=P�9]QLNO�YHONROHSì�HYDQJHOLi1��W]Y��.RGH[�Y\åHKUDGVNì��SDWUQ��]D�KUDQLFHPL�þHVNpKR�VWiWX�DVL�YH�VNULSWRULX�Y�EDYRUVNpP�3RGXQDMt��
����þHUYQD3UYQt� NUiORYVNi� NRUXQRYDFH� QD� 3UDçVNpP� KUDG� Y� NRVWHOH� VY�� 9tWD�� S1L� Qtç� DUFLELVNXSWUHYtUVNì� (JLOEHUW� QDVDGLO� ]ODWp� þHOHQN\� QD� KODYX� 9UDWLVODYD� ,,�� D� MHKR�PDQçHON\� �W1HWt��SROVNp�SULQFH]Q\�6YDWDY\�
���������1RYp� VSRU\� PH]L� 9UDWLVODYHP� D� -DURPtUHP� Y\YUFKROLO\� UR]KRGQXWtP� þHVNpKR� NUiOHREQRYLW� ELVNXSVWYt� Y� 2ORPRXFL� �ELVNXSHP� VH� VWDO� 9UDWLVODY=Y� NDSODQ� :H]HO��� -DURPtUKOHGDO�]DVWiQFH�D�Y\GDO�VH�GR�0tPD�N�SURWLSDSHçL�.OLPHQWX�,,,���QD�FHVW� YåDN�����þHUYQD�����]HP1HO�Y�2VW1LKRPL��1RYìP�SUDçVNìP�ELVNXSHP�E\O�MPHQRYiQ�.RVPDV�
����3R� VPUWL�~G�OQpKR�NQtçHWH�2W\�2ORPRXFNpKR�RGHEUDO� NUiO�9UDWLVODY� VSUiYX�2ORPRXFNDMHKR� V\Q=P� D� VY�1LO� ML� VYpPX� V\QX� %ROHVODYRYL� �DVL� VH� REiYDO� VMHGQRFHQt� 0RUDY\��� 1DREUDQX�2WRYìFK�V\Q= Ui]Q� Y\VWRXSLO�MHKR�EUDWU�.RQUiG�%UQ�QVNì�
����.UiO�9UDWLVODY�,,��REVDGLO�]QRYX�0tåH'��DOH�FtVD1 -LQG1LFK�,9��SURS=MþLO�0tåH'VNR�-LQG1LFKX9LWLQVNpPX��SRG�ýHVNRX�NRUXQRX�]=VWDOR�MHQ�~]HPt�1LçDQ= D�0LOþDQ= �GR�URNX�������



��

����þHUYHQHF9SiG�9UDWLVODYRYD�YRMVND�QD�0RUDYX�D�REOpKiQt�EUQ�QVNpKR�KUDGX��]GH�GRåOR�N�UR]NROX�YNUiORY� YRMVNX� �Y]ERX1LO� VH� NUiO=Y� V\Q� %1HWLVODY� D� RGHåHO� QD� +UDGHFNR� VH� VYìPLS1tYUçHQFL���.UiO�9UDWLVODY�VH�REiYDO�QRYìFK�]PDWN= D�SRGOH�VWD1HåLQVNpKR�1iGX�R]QDþLO�]DVYpKR�QiVWXSFH�EUDWUD�.RQUiGD��%1HWLVODY�PH]LWtP�VKURPiçGLO�QD���WLVtFH�ERMRYQtN= D�WiKONX� 3UD]H�� .RQUiGRYL� VH� SRGD1LOR� RGYUiWLW� QHEH]SHþt� REþDQVNp� YiON\� D� X]DY1tW� PtU�%1HWLVODY�Y�REDYiFK�R�VY=M�çLYRW�XSUFKO�GR�8KHU��VH�VYROHQtP�NUiOH�/DGLVODYD�VH�XVDGLO�YRNROt�7UHQþtQD��
��������OHGQD8PtUi�NUiO�9UDWLVODY�,,���W�çFH�VH�SRUDQLO�S1L�ORYX���E\O�SRK1EHQ�QD�9\åHKUDG���=�HYURSVNpVFpQ\� RGHåHO� Yì]QDPQì� SDQRYQtN�� ]D� MHKRç� YOiG\� GRåOR� N� YìUD]QpPX� U=VWX� DXWRULW\þHVNpKR�VWiWX�
����OHGQD1RYìP� þHVNìP� SDQRYQtNHP� ]YROHQ� ~G�OQì� PRUDYVNì� NQtçH� .215É'� ,�� �%UQ�QVNì�>����@��YOiGO�YåDN�MHQ�QHFHOìFK���P�VtF= ����]i1t�]HP1HO���.RQUiGRYRX�VPUWt�VH�GHILQLWLYQ�X]DY1HOD�pUD�YOiG\�%1HWLVODYRYìFK�V\Q=�
����]i1t9UDWLVODY=Y�QHMVWDUåt�V\Q�%0(7,6/$9�,,��>���������@�VH�VWDO�QRYìP�þHVNìP�NQtçHWHP�
����]i1t9\GiQD� %1HWLVODYRYD� VWDWXWD�� MHç� VH� WìNDOD� ]E\WN= SRKDQVWYt� Y� ]HPL� �Y\SRY�]HQt� YåHFKþDURG�M=�� NRX]HOQtN= D� KDGDþ=�� Y\NiFHQt� D� VSiOHQt� SRVYiWQìFK� VWURP= D� KiM=�� ]iND]SRK1EtYiQt�PLPR�K1ELWRY\�DM���
����.QtçH� %1HWLVODY� ,,�� RGPtWO� WROHURYDW� QHSOQ�Qt� ]iYD]NX� SROVNpKR� YpYRG\� 9ODGLVODYD+H1PDQD� �RGYiG�Qt� SRSODWNX� ]D� RGVWRXSHQt� 6OH]VND� MHKR� G�GHP� %1HWLVODYHP� ,��� DQ�NROLND� YSiG\� ]SXVWRåLO� OHYRE1HçQt� 6OH]VNR� �RG� KUDGX�5HFHQ� �� 5\F]\Q� Dç� SR�+ORKRY��1iVOHGRYDO� RGYHWQì� SROVNì� YSiG� QD� VHYHUQt�0RUDYX�� QDNRQHF� VMHGQiQ�PtU� D� REQRYHQRSODFHQt�WULEXWX��VWDQRYHQR�MLç�URNX������PtUHP�Y�4XHGOLQEXUJX���.ODGVNR�VH�GRVWDOR�GRGUçHQt�SROVNpKR�%ROHVODYD� �SR]G�MåtKR�%ROHVODYD� ,,,��� MDNR�þHVNp� OpQR� �XG�ORYiQR�Y� OpQR31HP\VORYF=P�QHER�SROVNìP�3LDVWRYF=P��
����NY�WHQ1RYì�YSiG�%1HWLVODYD�,,��GR�6OH]VND��RSDQRYDO�.ODGVNR�D�SR�UR]ER1HQt�KUDGX�%DUGR�QDG1LVRX�Y\VWDY�O�YìFKRGQ�ML�KUDG�.DPHQHF��+RXI\� ~þDVWQtN= ,�� N1tçRYp� YìSUDY\� �]� 3RUìQt�� )UDQN� D� 6DVND�� SURåO\� ýHFKDPL� �Y� 3UD]HY\SURYRNRYDO\�SURWLçLGRYVNp�ERX1H��L�0RUDYRX��æLGp�VH�QHFtWLOL�EH]SHþQL�D�RSRXåW�OL�]HPL�VRXþDVQ� WDMQ� Y\YiçHOL�VYp�PDMHWN\�]D�KUDQLFH���GR�8KHU�D�3ROVND��



��

����%1HWLVODY� ,,�� ]DMDO� G�GLFH� EUQ�QVNpKR� ~G�OX� 2OG1LFKD� �V\QD� .RQUiGRYD�� D� YVDGLO� KR� GRY�]HQt��2OG1LFK�E\O��VQDG��PH]L�çLMtFtPL�31HP\VORYFL�QHMVWDUåt�D�XSODW'RYDO�QiURN�QD�YOiGXY�3UD]H��SRGOH�VWD1HåLQVNpKR�1iGX��]DþiWHN�URNX6ORYDQåWt� PQLåL� E\OL� GHILQLWLYQ� Y\SX]HQL� ]H� 6i]DYVNpKR� NOiåWHUD�� NOiåWHU� S1HGiQEHQHGLNWLQ=P�ODWLQVNpKR�RE1DGX�
����%1HWLVODY�QD1tGLO�NRQILVNDFL�çLGRYVNìFK�PDMHWN= Y�ýHFKiFK�
����9HOLNRQRFH%1HWLVODY� ,,�� S1LMDO� SR]YiQt� QD� GYRUVNì� VMH]G� Y�0H]Q� RG� FtVD1H� -LQG1LFKD� ,9��� ]GH� þHVNìNQtçH� SRçiGDO� FtVD1H�� DE\� XG�OLO� þHVNì� VWiW� Y� OpQR� MHKR� S1tWRPQpPX� PODGåtPX� EUDWUX%R1LYRMRYL�� NWHUpKR� R]QDþLO� ]D� VYpKR� G�GLFH� D� QiVOHGQtND�� &tVD1 WpWR� QH]Y\NOp� çiGRVWLY\KRY�O��7HQWR�þLQ�SRUXåRYDO�GRVDYDGQt�SUD[L��QHMHQçH�RGSRURYDO�VWD1HåLQVNpPX�1iGX��DOHURYQ�ç�QDUXåRYDO�SUDYLGOR��NG\�FtVD1 XG�ORYDO�]HPL�Y�OpQR�WHSUYH�WRPX��NGR�E\O�]YROHQ�QDW]Y��NRORNYLtFK� �FtVD1 GR�YROE\�QH]DVDKRYDO���7tP�E\O�Y\WYR1HQ�SUHFHGHQV�GR�EXGRXFQD�%R1LYRMRYL� MDNR�SUYQtPX�31HP\VORYFL� VH� GRVWDOR� OpQD�� DþNROLY� S1HGWtP�QHE\O� Y� ýHFKiFKS1LMDW�
NY�WHQ%1HWLVODY� ,,�� Y\WiKO� V� YRMVNHP� QD� 0RUDYX�� REVDGLO� KUDG� 3RGLYtQ� D� S1HGDO� MHM� QRYpPXSUDçVNpPX� ELVNXSX� +H1PDQRYL� �RG� ~QRUD� ������� .RQFHP� NY�WQD� VH� VHåHO� QD� �/XFNpPSROL�� V� XKHUVNìP�NUiOHP�.RORPDQHP�D�QD� ]SiWHþQt� FHVW� REOHKO� EUQ�QVNì� KUDG� �G�GLFLEUQ�QVNpKR�~G�OX�2OG1LFK�D�/LWROG�VH�XFKìOLOL�GR�FL]LQ\���%1HWLVODY�VY�1LO� VSUiYX�0RUDY\GR�UXNRX�EUDWUD�%R1LYRMH��V\QRYp�~G�OQtND�2W\�2ORPRXFNpKR�6YDWRSOXN�D�2WD�]DFKRYDOLY�UQRVW�þHVNpPX�NQtçHWL�
����SRG]LP9RMHQVNì� ]iVDK� %1HWLVODYD� ,,�� QD� KUDQLFtFK� MLçQt� 0RUDY\� V� 5DNRXV\�� NDP� VH� XFKìOLOY\KQDQì�/LWROG��ýHåL�REOHKOL�KUDG�5DDEV�Y�5DNRXVtFK��
����SURVLQFH9� OHVtFK� X� =EHþQD� E\O� VPUWHOQ�� ]UDQ�Q� �MDNìPVL� /RUNHP�� �~GDMQ� YUDKHP� QDMDWìP9UåRYFL��NQtçH�%1HWLVODY�,,���R�GYD�GQ\�SR]G�ML�]HP1HO��.RVPDV�R�Q�P�QDSVDO��çH�SRçtYDOYHONp�OiVN\�X�VYpKR�QiURGD�D�S1L�MHKR�SRK1EX�SODNDOL��NQ�çt�L�OLG��ERKDWt�L�FKXGt��
����SURVLQFH=�0RUDY\�E\O�QD�NQtçHFt�VWROHF�SRYROiQ�%1HWLVODY=Y�PODGåt�EUDWU�%20,92-�,,��>���������@�
����SRþiWHN�OHGQD



��

5\FKOì� RGMH]G�%R1LYRMH� ,,�� ]�0RUDY\� XPRçQLO� QiYUDW� Y\SX]HQìFK�PRUDYVNìFK� ~G�OQìFKNQtçDW� �� EUDWU= 2OG1LFKD� D� /LWROGD�� NWH1t� Y\WODþLOL� %R1LYRMRY\� SRViGN\� ]� %UQ�QVND� D]PRFQLOL�VH�RS�W�G�GLFWYt�SR�VYpP�RWFL�.RQUiGRYL�
VUSHQÔG�OQì�NQtçH�2OG1LFK��QHMVWDUåt�çLMtFt�31HP\VORYHF��Y\WiKO�V�YRMVNHP�GR�ýHFK��S1HGWtP�VHREMHYLO� X� FtVD1H� -LQG1LFKD� ,9�� Y� 0H]Q��� NGH� ]D� QDEt]HQì� Y\VRNì� SHQ�çLWì� REQRV� çiGDOSURS=MþHQt� ýHFK� Y� OpQR� �SRGOH� VWD1HåLQVNpKR� 1iGX�P�O� QiURN� QD� SUDçVNì� VWROHF��� &tVD1Y\KRY�O�2OG1LFKRY��çiGRVWL��DYåDN�Y\çDGRYDO� MHKR�X]QiQt�Y�3UD]H��Y\SXNOD�SUYQt�YiOND�RþHVNì�NQtçHFt�VWROHF��2OG1LFK�QH]tVNDO�SRGSRUX��MHKR�SRNXV�R�WDçHQt�QD�3UDKX�]WURVNRWDO�X0DOtQD� �SR]G�Måt� .XWQp� +RU\��� %R1LYRM� ,,�� XPRçQLO� 2OG1LFKRYL� �L� /LWROGRYL�� QiYUDW� QD0RUDYX���2OG1LFKRYL�QD�%UQ�QVNR��/LWROGRYL�QD�=QRMHPVNR��Y�71HEtþL�URNX������]DORçLOLEHQHGLNWLQVNì�NOiåWHU�1DQHEHY]HWt�3��0DULH��
����.QtçH� %R1LYRM� ,,�� ]DViKO� GR� ERM= R� SROVNì� WU=Q� PH]L� %ROHVODYHP� ,,,�� D� =E\JQ�YHP� YSURVS�FK� =E\JQ�YD�� þHVNp� YRMVNR� YWUKOR� QD� 9UDWLVODYVNR�� SRGpO� 2GU\� SRVWRXSLOR� Dç� QD2SDYVNR� �WDP� VH� VSRMLOR� V� RGGtO\� ~G�OQtND� 6YDWRSOXND� 2ORPRXFNpKR��� %R1LYRM� VH� SR]tVNiQt�YìNXSQpKR�YUiWLO�GR�ýHFK��6YDWRSOXN�YiOþLO�GiOH��SRGQLNO�~WRN\�GR�6OH]VND��
����GXEHQ1D�0RUDYX�YSDGOR�SROVNp�YRMVNR��SR�SRþiWHþQtP�SOHQ�Qt�2ORPRXFND�0RUDYDQp�Y\WODþLOL3ROiN\��QD�QH]QiPpP�PtVW���]H�]HP��
����VUSHQ%R1LYRM� ,,�� SRGSR1LO� WDçHQt� FtVD1H� -LQG1LFKD� GR� %DYRU� SURWL� MHKR� V\Q=P�� NWHUp� VNRQþLORGORXKìP�Y\MHGQiYiQtP�X�1HN\�0H]Qp�
NRQHF�]i1t1HS1tWRPQRVWL�NQtçHWH�%R1LYRMH�,,��Y�]HPL�Y\XçLO�PRUDYVNì�~G�OQtN�6YDWRSOXN�2ORPRXFNì�MHKR�EUDWUDQHF��D�YSDGO�GR�ýHFK�V�FtOHP�REVDGLW�3UDKX��QHSRGD1LOR�VH�PX�GREìW�3UDçVNìKUDG��D�SURWR�XVWRXSLO�QD�0RUDYX�
����SRþiWHN�NY�WQD'UXKì� SRNXV� �~VS�åQì�� 6YDWRSOXND� R� GRE\Wt� 3UDK\�� PRUDYVNp� YRMVNR� E\OR� SRGSR1HQRXKHUVNìP�NUiOHP�.RORPDQHP��SROVNìP�NQtçHWHP�%ROHVODYHP�,,,��D�WDNp�9UåRYFL��%R1LYRM,,��XSUFKO�]�ýHFK�GR�3ROVND��VSROX�V�PODGåtP�EUDWUHP�6RE�VODYHP��
����NY�WQDýHVNìP�NQtçHWHP�VH� VWDO� 69$723/8.� >���������@�� VRXþDVQ� E\O� XUþHQ� MHKR�QiVWXSFHPPODGåt�EUDWU�%R1LYRMH���9ODGLVODY��SRGSRURYDO�6YDWRSOXND���%R1LYRM�,,��XSUFKO�GR�0tåH�OpWR%R1LYRM� ,,�� VL� VW�çRYDO� QD� 6YDWRSOXND� X� QRYpKR� FtVD1H� -LQG1LFKD� 9��� ]D� SRPRF�PX� VOtELOVXPX���WLVtF�K1LYHQ�VW1tEUD�D�]ODWD��-LQG1LFK�REHVODO�6YDWRSOXND�D�SR]YDO�KR�QD�VY=M�GY=U�



��

6SUiYX�Y�ýHFKiFK�VY�1LO�6YDWRSOXN�VYpPX�EUDWUX�2WRYL��6YDWRSOXN�E\O�]DWþHQ�D�XY�]Q�Q�Y*RVODUX��%R1LYRM�,,��E\O�-LQG1LFKHP�]QRYX�SURKOiåHQ�þHVNìP�NQtçHWHP��S1LWiKO�N�KUDQLFtP�DYåDN� SR� ]SUiY� R� S1tWRPQRVWL� 2WRYD� YRMVND� �X� 'RQtQD�� XVWRXSLO� D� XSUFKO� GR� 3ROVND�0H]LWtP� 6YDWRSOXN� QDEtGO� -LQG1LFKRYL� Y\VRNp� YìNXSQp� ���� WLVtF� K1LYHQ��� WHQ� SURSXVWLO6YDWRSOXND�D�XG�OLO�PX�ýHFK\�Y�OpQR��6YDWRSOXN�Y\çGtPDO�]H�]XERçHQp�]HP��� WLVtF�K1LYHQ�]D�]E\WHN�PXVHO�UXþLW�MHKR�EUDWU�MDNR�FtVD1=Y�Y�]H'�SRG]LP1DSDGHQt�3ROVND��6OH]VND��6YDWRSOXNHP�
����]i1t6YDWRSOXN�SRGSR1LO� WDçHQt� -LQG1LFKD�9��GR�8KHU��]SXVWRåLO�þiVW�3RYiçt���9�Wp�GRE� YWUKOLGR�]HP� 3ROiFL��9UåRYFL�P�OL�QiSRU�RGUD]LW��DYåDN�QHXVS�OL�
����1tMQD6YDWRSOXN�QD1tGLO�Y\YUDçG�Qt�9UåRYF= �QD�KUDG� 9UDFODY� ��9UDWLVODY�QHGDOHNR�/LWRP\åOHE\O� ]DYUDçG�Q� MHMLFK� S1HGiN� 0XWLQD� V� GUXçLQRX��� S1tþLQRX� E\OD� ~GDMQi� NRODERUDFH� V3ROiN\��=E\Ot�9UåRYFL�XSUFKOL�GR�3ROVND�D�8KHU�
OLVWRSDG8KHUVNì� NUiO� .RORPDQ� YWUKO� QD� 0RUDYX�� 6YDWRSOXN� ]QRYX� VS�FKDO� QD� 0RUDYX�� DE\]DEUiQLO�SOHQ�Qt�8KU=�'R�GUçHQt�þHVNpKR�NQtçHWH�VH�GRVWDOD�5DWLER1�
����~QRU.QtçH�6YDWRSOXN�]SXVWRåLO�]iSDGQt�8KU\��3RYiçt�Dç�N�1LW1H��
VUSHQ6YDWRSOXNRYR�WDçHQt�GR�3ROVND��VSROX�V�YRMVNHP�-LQG1LFKD�9�����QH~VS�åQp�REOpKiQt�P�VWD+ORKRYD�� SRSOHQ�Qt� þiVWL� 6OH]VND�� ]GH� E\O� 6YDWRSOXN� ���� ]i1t� ]iNH1Q�� ]DYUDçG�Q� �YUDKDVQDG�QDMDOL�9UåRYFL���2�NQtçHFt�VWROHF�VH�SDN�XFKi]HO�6YDWRSOXN=Y�EUDWU��RORPRXFNì�NQtçH2WD��Y\SX]HQì�%R1LYRMHP�,,����V\Q�NUiOH�9UDWLVODYD�,,��9ODGLVODY�D�WDNp�%R1LYRM�,,�
SRþiWHN�1tMQD9�3UD]H�Y\KOiåHQ�NQtçHWHP�9/$',6/$9�,��>���������@��2WD�GREURYROQ� XVWRXSLO��]=VWDORPX�2ORPRXFNR���%R1LYRM�VH�SRNXVLO�]tVNDW�YOiGX�QiVLOtP��9\XçLO�EUDWURY\�QHS1tWRPQRVWL�D]PRFQLO�VH�3UDK\�L�9\åHKUDGX��9ODGLVODY�SRçiGDO�R�SRPRF�FtVD1H�
����SRþiWHN�OHGQD-LQG1LFK�9��YWUKO�V�YRMVNHP�GR�ýHFK��SR]YDO�]QHS1iWHOHQp�VWUDQ\�QD�MHGQiQt�GR�ELVNXSVNpYVL�5RN\FDQ��=D�þHVNpKR�NQtçHWH�X]QDO�9ODGLVODYD�,��%R1LYRMH�QHFKDO�VSRXWDW�çHOH]\�D�MDNR]ORþLQFH�KR�XY�]QLO�Dç�Y�3RUìQt��Y�+DPPHUVWHLQX��SRORYLQD�URNX9ODGLVODY� ,�� VH� EUXWiOQ� Y\SR1iGDO� VH� VYìPL� RGS=UFL� �NRQILVNDFH� PDMHWNX�� PXþHQt�RVOHSRYiQt�� Y\NOHå9RYiQt��� 2WD� ,,�� E\O� XYUçHQ� GR� çDOi1H� �QD� SUiY� GRVWDY�QpP� KUDG�



��

.1LYRNOiW����V\Q�NUiOH�9UDWLVODYD�6RE�VODY�PXVHO�QDMtW�D]\O�Y�3ROVNX��9ODGLVODY�VH�QHMG1tYHVPt1LO�V�2WRX��E\O�PX�YUiFHQ�RORPRXFNì�~G�O��
]i1t9SiG� SROVNpKR� NUiOH� %ROHVODYD� ,,,�� .1LYR~VWpKR� GR� ýHFK� �]D� SRGSRU\� 31HP\VORYFH6RE�VODYD��S1HV�K1HEHQ\�.UNRQRå��3ROiFL�SURQLNOL�Dç�N�/LELFL��N�VRXWRNX�&LGOLQ\�D�/DEH��DOH�E\OL�RGUDçHQL�
����OHGHQ9ODGLVODY� ,�� GRViKO� Yì]QDPQpKR� GLSORPDWLFNpKR� ~VS�FKX�� MDNR� þHVNì� NQtçH� SRSUYp]DVWiYDO�~1DG�QHMY\ååtKR�þtåQtND�QD�FtVD1VNpP�GYR1H�-LQG1LFKD�9���S1L�VYDWE� -LQG1LFKD�9�V�0DW\OGRX�$QJOLFNRX���=�WpWR�IXQNFH�VH�Y�SRORYLQ� ����VWROHWt�]URGLOR�SUiYR�þHVNpKR�NUiOHQiOHçHW�PH]L�NXUIL1W\�D�YROLW�FtVD1H�OpWR6RE�VODY�QDSDGO�D�Y\SiOLO�.ODGVNR��WR�VH�GRVWDOR�GR�S1tPpKR�þHVNpKR�GUçHQt�
����E1H]HQ3R�OHGQRYpP�Y]iMHPQpP�MHGQiQt�SRYRODO�þHVNì�NQtçH�9ODGLVODY�,��]S�W�]�3ROVND�6RE�VODYDD� Y\Ni]DO� PX� ODEVNì� ~G�O� �+UDGHFNR�� D� ]DQHGORXKR� XSUi]GQ�Qp� PRUDYVNp� ~G�O\� �%UQ�QVNR�D�=QRMHPVNR�
þHUYHQHF6FK=]ND� QD� 1HFH� 1LVH� PH]L� %ROHVODYHP� ,,,�� .1LYR~VWìP� D� 9ODGLVODYHP� ,��� 2WRX� D6RE�VODYHP��X]DY1HQD�S1iWHOVNi�VPORXYD��1D�SDP�9� WpWR�XGiORVWL� ]DORçLO�9ODGLVODY�QRYìNOiåWHU�Y�.ODGUXEHFK�
����NY�WHQ1D��/XFNpP�SROL��S1L�PRUDYVNR�XKHUVNp�KUDQLFL�VH�VHåHO�9ODGLVODY�D�XKHUVNì�NUiO�äW�SiQ�VFK=]ND� VNRQþLOD� QH~VS�åQ� D� S1HURVWOD� Y� ELWYX�� Y� Qtç� E\OR� XKHUVNp� YRMVNR� SRUDçHQR� D]DKQiQR�]D�9iK�
����SURVLQHF6EOLçRYiQt�31HP\VORYF= Y\YUFKROLOR�S1HGiQtP�YOiG\�NQtçHWH�9ODGLVODYD�,��GR�UXNRX�EUDWUD%20,92-(� ,,�� >���������@�� NWHUpKR� SRYRODO� GR� ýHFK�� 9ODGLVODY� VL� SRQHFKDO� ~G�O� YHYìFKRGQtFK�ýHFKiFK��Dç�SR�.UNRQRåH��
����%R1LYRM�,,��ERMRYDO�SR�ERNX�UDNRXVNpKR�YRMVND�Y�8KUiFK�
���������'�NDQ� SUDçVNp� NDSLWXO\� .RVPDV� QDSVDO� VYRX� WURMGtOQRX� &KURQLFX� %RHPRUXP�� QD� Q�MQDYi]DO\� NURQLN\� W]Y�� .DQRYQtND� Y\åHKUDGVNpKR�� 0QLFKD� Vi]DYVNpKR� D� QHS1tPR� WDNpOHWRSLV\�9LQFHQFL=Y�D�-DUORFK=Y�



��

��������VUSQD'RåOR� N� YìP�Q� QD� NQtçHFtP� VWROFL�� %R1LYRMH� ,,�� Y\VW1tGDO� 9/$',6/$9� ,�� >���������@�S1tþLQ\�W�FKWR�]P�Q�QHMVRX�]QiP\���%R1LYRM�RGHåHO�GR�Y\KQDQVWYt��GR�8KHU��NGH����~QRUD�����]HP1HO��
����2S�W�SURSXNO\�UR]SRU\�PH]L�31HP\VORYFL�
E1H]HQ.QtçH� 9ODGLVODY� ,�� VH� Y\SUDYLO� QD� 0RUDYX� D� ]EDYLO� VYpKR� EUDWUD� 6RE�VODYD� YOiG\� Y]iSDGRPRUDYVNìFK� ~G�OHFK�� =QRMHPVNR� S1HGDO� /LWROGRYX� V\QX� .RQUiGRYL� D� VSUiYRX%UQ�QVND�SRY�1LO�2WX�,,��2ORPRXFNpKR��6RE�VODY�PXVHO�XSUFKQRXW�D�SREìYDO�Y�3ROVNX�D�Y0tåL��]GH�VH�PDUQ� VQDçLO�S1HVY�GþLW�FtVD1H�N�WDçHQt�SURWL�9ODGLVODYRYL��
����~QRU'R� ýHFK� VH� YUiWLO� 6RE�VODY�� =iVOXKRX� PDWN\� RERX� EUDWU= �NUiORYQ\� 6YDWDY\�� GRåOR� YE1H]QX�W��U��N�MHMLFK�VPt1HQt���W�çFH�QHPRFQì�NQtçH�9ODGLVODY�SRYRODO�N�VRE� QD�9\åHKUDG6RE�VODYD�D�X]QDO�KR�]D�VYpKR�QiVWXSFH�
����GXEQD=HP1HO�NQtçH�9ODGLVODY�,���R�þW\1L�GQ\�SR]G�ML�GRVHGO�QD�NQtçHFt�VWROHF�SRVOHGQt��]H�þW\1��DMHGLQì�GRVXG�çLMtFt�QHMPODGåt�V\Q�NUiOH�9UDWLVODYD���62%�6/$9�,��>���������@��R]QDþRYDQì]D�QHMVFKRSQ�MåtKR�
NRQHF�1tMQD6RE�VODY� ,��Y\WiKO�QD�0RUDYX��DE\�XVSR1iGDO�]GHMåt�SRP�U\��RG'DO�2WRYL�2ORPRXFNpPX�þLQLO�VL�QiURN�QD�NQtçHFt�VWROHF�MDNR�VWDUåt�31HP\VORYHF�QHç�6RE�VODY��%UQ�QVNR�D�VY�1LOKR� 9UDWLVODYRYL�� V\QRYL� EUQ�QVNpKR� ~G�OQtND� 2OG1LFKD� �REQRYLO� WDN� YOiGX� SRWRPN=]DNODGDWHO= ~G�OQìFK�PRUDYVNìFK�NQtçDW��
OLVWRSDG2WD� ,,�� 2ORPRXFNì� �ýHUQì�� VH� RGHEUDO� ]D� QRY� XVWDYHQìP� 1tPVNRQ�PHFNìP� NUiOHP/RWKDUHP� ,,,�� 6DVNìP� QD� GYRUVNì� VMH]G� GR� 0H]QD� D� ]tVNDO� KR� �]D� REURYVNRX� VXPX�� NYRMHQVNpPX�]iVDKX�SURWL�6RE�VODYRYL�=HP1HO�.RVPDV��DXWRU�QHMVWDUåt�þHVNp�NURQLN\��NURQLND�MH�SViQD�ODWLQVN\�D�þOHQ�QD�QD�W1LGtO\� �RG� WUDGLþQtKR� VWYR1HQt� VY�WD� D� ]PDWHQt� MD]\N= SRG� EDE\OyQVNRX� Y�çt�� Dç� GRNURQLNi1RYìFK�GQ=�����
����~QRUD31HGYRM� WUHVWQp� 1tåVNp� YìSUDY\� XWUS�O� Y� ELWY� X� &KOXPFH� �QHGDOHNR� ÔVWt� QDG� /DEHP�NUXWRX� SRUiçNX�� 2WD� 2ORPRXFNì� SDGO� D� 6RE�VODY� SURSXVWLO� NUiOH� /RWKDUD� D� YåHFKQ\



��

]DMDWFH��6RE�VODY�VH�VPt1LO�V�/RWKDUHP�D�WHQ�PX�XG�OLO�þHVNp�NQtçHFWYt�Y�OpQR�D�WDNp�WLWXOQHMY\ååtKR�1tåVNpKR�þtåQtND�V�SUiYHP�KODVX�S1L�YROE� 1tPVNRQ�PHFNpKR�SDQRYQtND��0H]LSDQRYQtN\� Y]QLNOR� GRçLYRWQt� S1iWHOVWYt�� 1D� WRPWR� VSRMHQHFWYt� ]DþDO� 6RE�VODY� EXGRYDWQRYRX�þHVNRX�]DKUDQLþQt�SROLWLNX�
]i1t.QtçH� 6RE�VODY� ,�� VH� VHåHO� QD�PRUDYVNR�XKHUVNp� KUDQLFL� V� XKHUVNìP� NUiOHP� äW�SiQHP�MHGQDOL�VSROX�R�XURYQiQt�Y]WDK= PH]L�RE�PD�VWiW\��6RXþDVQ� 6RE�VODY�]EDYLO�QD�0RUDY�~G�OX� V\Q\�2W\� ,,�� D� GRVDGLO� Y�2ORPRXFL� ]D� YOiGFH�9iFODYD�� SUDçVNpKR�31HP\VORYFH�� SRMHKR� VPUWL� ������� SURSXVWLO� ]� Y�]HQt� .RQUiGD� =QRMHPVNpKR� �]DWþHQ� ������ D� 9UDWLVODYD%UQ�QVNpKR� D� YUiWLO� MLP� ~G�O\� �QD� 2ORPRXFNX� YOiGO� ViP� V� SRPRFt� ELVNXSD� -LQG1LFKD=GtND��QDVWRXSLO�������
����NY�WHQ1D� GYRUVNpP� VMH]GX� Y�0HUVHEXUNX�QDYåWtYLO� 6RE�VODY� 1tPVNRQ�PHFNpKR� NUiOH� /RWKDUD�6RE�VODYRYR�YRMVNR�VH�~þDVWQLOR�REOpKiQt�1RULPEHUNX��RYOiGiQ�RGERMQìPL�äWDXI\��
����3URWL� 6RE�VODYRYL� ,�� VH� ]DþDOD� IRUPRYDW� VLOQi� RSR]LFH� Y� þHOH� V� SUDçVNìP� ELVNXSHP0HQKDUWHP�� 6RE�VODY� GDO� WDNp� XY�]QLW� ]QRMHPVNpKR� NQtçHWH� .RQUiGD� ,�� D� EUQ�QVNpKRNQtçHWH�9UDWLVODYD�SRVODO�GR�Y\KQDQVWYt��YUiWLO�VH�GR�%UQD�Xç�S1tåWtKR�URNX��
����SRORYLQD�URNXýHVNp�YRMVNR�ERMRYDOR�SR�ERNX�XKHUVNpKR�NUiOH�äW�SiQD�,,��SURWL�E\]DQWVNpPX�FtVD1L�-DQX,,��.RPQpQRVRYL�Y�NDUSDWVNp�NRWOLQ��
����þHUYHQ2GKDOHQ� DWHQWiW� QD� NQtçHWH� 6RE�VODYD� ,��� QDG� SR]DWìNDQìPL� ~þDVWQtN\� VSLNQXWt� E\O\Y\QHVHQ\� YH1HMQìP� VRXGHP� QD� 9\åHKUDG� WYUGp� WUHVW\� �PM�� V\Q� NQtçHWH� %1HWLVODYD� ,,��%1HWLVODY�� MHQç� VH� ViP� VSLNQXWt� QH]~þDVWQLO�� E\O� RVOHSHQ�� GDOåt� E\OL� �þWYUFHQL� D� OiPiQLNROHP���FRç�E\OD�Y�ýHFKiFK�QRYLQND��
þHUYHQHF6RE�VODY�,��ERMRYDO�SR�ERNX�/RWKDUD�SURWL�äWDXI=P�
����2GGtO� ���� þHVNìFK� MH]GF= �SRG� YHGHQtP� V\QD� %R1LYRMH� ,,�� -DURPtUD�� VH� ]~þDVWQLO� W]Y�0tPVNp�Mt]G\�NUiOH�/RWKDUD�GR�,WiOLH�
���������6RE�VODY� ,�� VH� VYìP� YRMVNHP� YSDGO� GR� 6OH]VND�� DE\� SRGSR1LO� SURWL� SROVNìP� LQWULNiPNDQGLGDWXUX�%pO\�,,��QD�XKHUVNì�WU=Q��SURWLNDQGLGiW�%RULV���6OH]VNR�SRSOHQLOL�0RUDYDQp��OHYì� E1HK� KRUQt� 2GU\� �������� 6RE�VODY� VH� GRVWDO� Dç� QD� 3RYiçt�� ýHVNR�SROVNì� NRQIOLNWXNRQþHQ�S1tP�1tP�QD�VQ�PX�Y�0HUVHEXUNX��VUSHQ�������



��

����6RE�VODY�,��GDO�QRY� RSHYQLW�3UDçVNì�KUDG�D�]DþDO�EXGRYDW�QRYì�SDOiF�
����.�þHVNpPX�VWiWX�S1HåHO�EXG\åtQVNì�NUDM�MDNR�1tPVNRQ�PHFNp�OpQR��GR�URNX�������DOH�QHEH]� S1HUXåHQt��� 3RVOHGQt� 31HP\VORYFL� SRYDçRYDOL� /XçLFNR� ]D� REODVW� SHULIHUQt�� NWHURXGiYDOL�Y�QHP�D�YåHOLMDN�MH�G�OLOL�
����6RE�VODY�,��QDYåWtYLO�VYpKR�åYDJUD�%pOX�,,���]DVWDYLO�VH�L�Y�2ORPRXFL�D�XYHGO�V\QD�9ODGLVODYDGR�XSUi]GQ�QpKR�RORPRXFNpKR�~G�OX�
NY�WHQ'RåOR�N�G=OHçLWp�VFK=]FH�6RE�VODYD�,��V�SROVNìP�NUiOHP�%ROHVODYHP�.1LYR~VWìP�QD�KUDG�Y�.ODGVNX�� XNRQþHQR� þHVNR�SROVNp� QHS1iWHOVWYt� �]DSRþDWp� URNX� ������� .�0RUDY� SDW1LORMHåW� +OXEþLFNR�D�3UXGQLFNR�����
NY�WHQ1RYì� 1tPVNRQ�PHFNì�NUiO�.RQUiG� ,,,��äWDXIVNì� VYRODO�GR�%DPEHUND�VY=M� SUYQt�GYRUVNìVMH]G�� S1tWRPQì� NQtçH� 6RE�VODY� ,�� VL� ]GH� Y\PRKO� XG�OHQt� ýHFK� Y� OpQR� SUR� VYpKR� V\QD9ODGLVODYD�
þHUYHQ6RE�VODY�VYRODO�GR�6DGVNp��ERMRYQtN\�SUYQtKR�D�GUXKpKR�1iGX���VYp�VWRXSHQFH���]DYi]DO�MHS1tVDKRX�Y�UQRVWL�D�S1LP�O�MH�SRWYUGLW�QiVWXSQLFWYt�V\QX�9ODGLVODYRYL�
����þHUYHQýHVNp� YRMVNR� VH� ]~þDVWQLOR� WDçHQt� QD� VWUDQ� NUiOH� .RQUiGD� SURWL� -LQG1LFKX� 3\åQpPX�EDYRUVNpPX� D� VDVNpPX� YpYRGRYL�� N� ERML� YåDN� QHGRåOR�� ýHFKRYp� VH� YUiWLOL� V� ERKDWRXNR1LVWt�
��������~QRUD1D�KUDG� �+RVWLQ��YH�YìFKRGQtFK�ýHFKiFK�]HP1HO�þHVNì�NQtçH�6RE�VODY�,���E\O�SRFKRYiQSR�ERNX�URGLþ= D�VRXUR]HQF= QD�VYpP�REOtEHQpP�VtGOH���9\åHKUDG��
����~QRUD1RYìP�þHVNìP�NQtçHWHP�E\O�SR�GORXKìFK�MHGQiQtFK�]YROHQ�9/$',6/$9�,,��>���������@�QHE\O�WR�YåDN�6RE�VODY=Y�SUYRUR]HQì�V\Q��MDN�E\OR�S=YRGQ� VWDQRYHQR���DOH�VWHMQRMPHQQìV\Q�6RE�VODYRYD�EUDWUD�9ODGLVODYD�,���WHG\�MHKR�V\QRYHF�OpWR,QDXJXUDþQt�FHVWD�NQtçHWH�9ODGLVODYD�QD�0RUDYX��SRWYUGLO�~G�O\�.RQUiGX�=QRMHPVNpPX�D9UDWLVODYX� %UQ�QVNpPX�� DYåDN� �QD� S1tPOXYX� ELVNXSD� =GtND�� ]EDYLO� 6RE�VODYRYD� V\QD9ODGLVODYD�2ORPRXFNpKR�~G�OX��YUiFHQ�2WRYL� ,,,��SR� MHKR�SDWQiFWLOHWpP�H[LOX�Y�5XVNX��1D�0RUDY� E\O�]QRYX�UHVWLWXRYiQ�V\VWpP�W1t�~G�O= D�REQRYHQD�YOiGD�S=YRGQtFK�~G�OQìFK



��

G\QDVWLt� %1HWLVODYRYìFK� SRWRPN=�� 31HVWR� VH� VWDOD� 0RUDYD� RSRURX� NRDOLFH� SURWL9ODGLVODYRYL�,,���]D�Y=GFH�]YROHQ�.RQUiG�=QRMHPVNì��9� 3UD]H� QD� 6WUDKRY�� ]DORçHQ� SUYQt� SUHPRQVWUiWVNì� NOiåWHU� �]� LQLFLDWLY\� RORPRXFNpKRELVNXSD� -LQG1LFKD� =GtND� V� SRGSRURX� 9ODGLVODYD� ,,���� 2VD]HQ� E\O� 1HKROQtN\� ]� SRUìQVNpNDQRQLH�YH�6WHLQIHOGX�
���������'RåOR� N� ]DORçHQt� PQRKD� PXçVNìFK� NOiåWHU= SUHPRQVWUiWVNìFK� �'RNVDQ\�� æHOLY�/RX'RYLFH��/LWRP\åO��+UDGLVNR�X�2ORPRXFH���S=YRGQ� EHQHGLNWLQVNpKR�1iGX���FLVWHUFLiN=�3ODV\��6HGOHF��0QLFKRYR�+UDGLåW���6YDWp�3ROH��D�WDNp�çHQVNìFK�NOiåWHU=�
����~QRU�D�E1H]HQ9ODGLVODY� ,,�� PXVHO� GUDVWLFN\� ]DNURþLW� SURWL� RSR]LFL� QD�0RUDY� �� QHFKDO� RE�VLW� Q�NROLNVYìFK�S1HGQtFK�RGS=UF=�
����MDUR6LOQp� YRMVNR� .RQUiGD� =QRMHPVNpKR� YWUKOR� GR� ýHFK�� V� YRMVNHP� 9ODGLVODYD� ,,�� VH� VW1HWORQHGDOHNR�ýiVODYL��SR�SRþiWHþQtP�Y\MHGQiYiQt�E\OR�9ODGLVODYRYR�YRMVNR�SRUDçHQR��.RQUiGREOHKO�3UDçVNì�KUDG��WHQ�VH�YåDN�XEUiQLO��L�S1HV�SRçiU�NRVWHOD�VY��9tWD�D�NOiåWHUD�VY��-L1t��
þHUYHQ.QtçH�9ODGLVODY�,,��]tVNDO�SRGSRUX�1tPVNRQ�PHFNpKR�NUiOH�.RQUiGD��VWDOL�VH�S1tEX]QìPL�9ODGLVODY� VH� RçHQLO� V� .RQUiGRYRX� QHYODVWQt� VHVWURX��� WDNçH� 1tåVNp� YRMVNR� YVWRXSLOR� GRýHFK��.RQUiG�=QRMHPVNì�S1HUXåLO�REOpKiQt�D�YUiWLO�VH�QD�0RUDYX�
����MDUR7UHVWQi� YìSUDYD� 9ODGLVODYD� ,,�� QD� 0RUDYX�� =QRMHPVNR�� %UQ�QVNR� D� 2ORPRXFNR]SXVWRåHQR�� 0RUDYåWt� 31HP\VORYFL� E\OL� SRQHFKiQL� YH� VYìFK� ~G�OHFK�� XVPt1HQt]SURVW1HGNRYDO� SDSHçVNì� OHJiW� NDUGLQiO� *XLGR� �NRQHF� URNX��� 31tþLQ\� UR]SRU= QHE\O\RGVWUDQ�Q\�
�������þHUYQD3DSHç� (XJHQLXV� ,,,�� Y\KOiVLO� SURWL� RGERMQìP� PRUDYVNìP� NQtçDW=P� VODYQRVWQt� NODWEX�SRGYROLO�VH�2WD�,,,��2ORPRXFNì��NODWEX�RGHS1HO�.RQUiG�=QRMHPVNì��OpWR.QtçH�9ODGLVODY�,,��YRMHQVN\�]DVDKRYDO�GR�PRFHQVNìFK�VSRU= Y�%DYRUVNX�
����ýHVNp�YRMVNR�9ODGLVODYD�,,��SRGSRURYDOR� WDçHQt�1tPVNRQ�PHFNpKR�NUiOH�.RQUiGD�,,,��GR6OH]VND�SRG]LP



��

9ODGLVODY� ,,�� ]DNURþLO� SURWL� .RQUiGX� =QRMHPVNpPX�� SRSOHQLO� FHOì� ~G�O�� REOHKO� KUDG=QRMPR��.RQUiG�XSUFKO�N�1tPVNRQ�PHFNpPX�NUiOL�.RQUiGRYL��7HSUYH�QD�MHKR�S1tPOXYXE\O�PX�~G�O�YUiFHQ��Y��NOLGX��SDN�YH�=QRMP� GRçLO��]HP1HO�S1HG�URNHP�������
NROHP�����9� NOiåWH1H� +UDGLVNR� X� 2ORPRXFH� Y]QLNO\� /HWRSLV\� KUDGLVNR�RSDWRYLFNp� QD� ]iNODG�(NNHKDUGRY\�VY�WRYp�NURQLN\�D�GRPiFtFK�OHWRSLVHFNìFK�G�O��QDS1tNODG�DQiO= SUDçVNìFK��/HWRSLV\�]D]QDPHQiYDMt�NRPSLODþQ� REHFQp�G�MLQ\�RG�SRþiWNX�OHWRSRþWX�GR�URNX������OpWD���������VH�Y]WDKXMt�N�þHVNìP�G�MLQiP�
����2ORPRXFNì�ELVNXS�-LQG1LFK�=GtN�]tVNDO�MDNR�RGP�QX�]D�VYp�VOXçE\�NQtçHWL�9ODGLVODYRYL�,,�QHMVWDUåt�W]Y��LPXQLWX��OLVWLQX�V�1DGRX�YìVDG�SUR�YåHFKQ\�VWDWN\�RORPRXFNpKR�ELVNXSVWYt�MHKR� OLGp� E\OL� Y\'DWL� ]H� VSUiYQt� D� VRXGQt� SUDYRPRFL� ~G�OQìFK� NQtçDW�� RVYRER]HQL� RGPQRKD�SRYLQQRVWt��YþHWQ� URERW���2ORPRXFNp�NQtçHFWYt�QDVWRXSLOR�FHVWX�N�VDPRVWDWQpPXQHMHQ� FtUNHYQtPX�� DOH� L� SROLWLFNpPX� ~WYDUX�� NWHUì� SRGOpKDO� S1tPR� þHVNpPX� NQtçHWL�-HGQDOR�VH�R�MHGQX�]�SUYQtFK�W]Y��H[HPSþQtFK�OLVWLQ�QD�QDåHP�~]HPt�
NY�WHQýHVNì�NQtçH�9ODGLVODY�,,���SR�ERNX�IUDQFRX]VNpKR�NUiOH�/XGYtND�9,,���1tPVNRQ�PHFNpKR.RQUiGD� ,,,�� D� MHåW� GDOåtFK�NUiO= D�YpYRG=�� VH� ]~þDVWQLO� VH� VYìPL�RGGtO\� GUXKp�N1tçRYpYìSUDY\�� NWHUi� YåDN� GR� 3DOHVWLQ\� Y=EHF� QHGRUD]LOD� �]iVRERYDFt� SRWtçH�� ERMH� V� 7XUN\�QHPRFL���31L� ]SiWHþQt�FHVW� VH�]DVWDYLO�Y�&D1LKUDG� �VHWNDO� VH� ]GH� V�E\]DQWVNìP�FtVD1HP0DQXHOHP�� D� Y� .\MHYVNp� 5XVL�� NGH� QDYi]DO� S1iWHOVNp� VW\N\� V� NQtçHWHP� ,]MDVODYHP0VWLVODYLþHP��MDUR�������OpWR��SRG]LP3R�GREX�9ODGLVODYRY\�QHS1tWRPQRVWL�VSUDYRYDO�þHVNì�VWiW� MHKR�EUDWU�'�SROW�� WRKR�Y\XçLOGUXKRUR]HQì� V\Q� 6RE�VODYD� ,�� 6RE�VODY� �çLO� YH� Y\KQDQVWYt� Y�0tåL�� D� VH� VYìP� YRMHQVNìPRGGtOHP�SURQLNO�GR�ýHFK��%\O�YåDN�RENOtþHQ��]DMDW�X�=GLF�D�SR]G�ML�XY�]Q�Q�QD�31LPG��
����NY�WHQ1D�1tåVNpP�VQ�PX�Y�0HUVHEXUNX��VYRODO�MHM�QRYì�1tPVNRQ�PHFNì�NUiO�]�G\QDVWLH�åWDXIVNp)ULGULFK� ,�� %DUEDURVVD� �� 5XGRYRXV�� VH� S1LKOiVLO� R� QiURN� QD� þHVNì� WU=Q� W1HWt� V\Q� NQtçHWH6RE�VODYD� ,�� 2OG1LFK� �]D� Y\VRNì� ILQDQþQt� REQRV��� =iVOXKRX� QRYpKR� SUDçVNpKR� ELVNXSD'DQLHOD� ,�� �V\QRYFH� -LQG1LFKD� =GtND�� VH� QDNRQHF� VSRNRMLO� V� ~G�OHP� YH� YìFKRGQtFKýHFKiFK��'DQLHO�VH�VWDO�S1HGQtP�9ODGLVODYRYìP�UiGFHP�����
]i1t3UYQt�VHWNiQt�)ULGULFKD�,��%DUEDURVV\�V�þHVNìP�NQtçHWHP�9ODGLVODYHP�����
þHUYHQ'YRUVNì�VQ�P�YH�:�U]EXUNX�VSRMHQì�VH�VYDWERX�FtVD1H�)ULGULFKD�,���9ODGLVODY�,,��VH�S1HGW1HPL�URN\�URYQ�ç�RçHQLO�� MLç�SRGUXKp��V�GXU\QVNRX�åOHFKWLþQRX�-XGLWRX���-LWNRX��S1LQHVOVEOtçHQt�V�9ODGLVODYHP�,,��� WHQ�S1LVOtELO�%DUEDURVVRYL�SRPRF�N�SOiQRYDQpPX�WDçHQt�SURWL



��

0LOiQX�]D�S1tVOLE�XG�OLW�9ODGLVODYRYL�NUiORYVNì�WLWXO�D�YUiWLW�PX�%XG\åtQVNR��7RXWR�WDMQRXGRKRGRX� QDVWDO� REUDW� YH� 9ODGLVODYRY�� ]DKUDQLþQt� SROLWLFH�� QDVWDOR� REGREt� EOt]NìFKNRQWDNW= RERX� SDQRYQtN=�� 9ODGLVODY� URYQ�ç� VRXKODVLO� V� QiYUDWHP� NQtçHWH� 6S\WLKQ�YD�V\QD�%R1LYRMH�,,���GR�YODVWL�
]i1t9ODGLVODY�,,��Y\KODåXMH�]1t]HQt�UDNRXVNpKR�YpYRGVWYt��WR�MH�GRNODG�U=VWX�DXWRULW\�þHVNpKRNQtçHWH��]D�Y\GDWQpKR�S1LVS�Qt�GLSORPDWLFNìFK�VFKRSQRVWt�ELVNXSD�'DQLHOD��
����9ODGLVODYRYD� YRMHQVNi� SRPRF� )ULGULFKRYL� S1L� MHKR� WDçHQt� GR� 3ROVND�� 9ODGLVODY� ,,�� VHRVY�GþLO�L�MDNR�]SURVW1HGNRYDWHO�S1L�MHGQiQt�V�SROVNìP�SDQRYQtNHP�%ROHVODYHP�,9�
����SRþiWHN�OHGQD.RQDO�VH�1tåVNì�VQ�P�Y�0H]Q���S1L�Q�Pç�FtVD1 )ULGULFK�,��]QRYX�Y\]YDO�þHVNpKR�NQtçHWH�N~þDVWL�QD�LWDOVNpP�YRMHQVNpP�WDçHQt��9ODGLVODY�VYRX�~þDVW�SRWYUGLO��,�FtVD1 VSOQLO�VY=M�VOLE����� OHGQD������REGUçHO�9ODGLVODY� ,,�� ]D� VYp�VOXçE\�G�GLþQì� WLWXO�NUiORYVNì��ýHVNi� åOHFKWDS1LMDOD�]SRþiWNX�W\WR�]SUiY\�V�UR]SDN\��KiMLOD�VYp�SUiYR�QD�VSROXUR]KRGRYiQt�YH�VWiWQtFK]iOHçLWRVWHFK�D�S1L�Y\VtOiQt�]DKUDQLþQtFK�YìSUDY���]�WRKR�MH�SDWUQì�SRVWXSQì�SROLWLFNì�U=VWåOHFKW\�� )ULGULFK� %DUEDURVVD� XG�OLO� URYQ�ç� 9ODGLVODYRYL� +RUQt� /XçLFL� �RPH]HQp� QD%XG\åtQVNR��OpQHP�
NY�WHQ�1tMHQ3RG� 9ODGLVODYRYìP� YHGHQtP� VH� ~þDVWQLO\� þHVNp� RGGtO\� YRMHQVNp� YìSUDY\� SURWL� 0LOiQX�Y\]QDPHQDO\�VH� L�Y�ERMtFK�X�%UHVFLH� ��SUYQt�S1HåO\�1HNX�$GGX������ ]i1t�E\O�X]DY1HQ�PtU�0LOiQ�QHSDGO��D�FtVD1 RS�W�YODVWQRUXþQ� NRUXQRYDO�NUiOH�9ODGLVODYD��9OiGFH�þHVNp�]HP�WDN�Y�UiPFL�6YDWp�1tåH�1tPVNp�]DXMDO�VSROHþHQVNp�SRVWDYHQt�KQHG�]D�FtVD1HP�
����.DSODQ�ELVNXSD�'DQLHOD�,��9LQFHQWLXV�QD�S1tND]�ELVNXSD�RSDW1LO��D�DVL�QiVOHGXMtFtKR�URNXS1LYH]O�GR�ýHFK��RSLV�'HNUHWX�*UDWLDQRYD��VEtUN\�QRUHP�NDQRQLFNpKR�SUiYD��VHVWDYLO�KRRNROR�URNX������EROR'VNì�SUiYQtN��PQLFK�*UDWLDQ��
����6\Q�]HP1HOpKR�NQtçHWH�6RE�VODYD�,��6RE�VODY�,,���Y�]Q�Qì�MLç�S1HG�OpW\�QD�31LPG��]D�RGERMSURWL� 9ODGLVODYRYL�� VH� QHRþHNiYDQ�� ]PRFQLO� 2ORPRXFH�� SR� REOHçHQt� KUDGX� VH� YåDN� V9ODGLVODYHP� VPt1LO� D� RGHEUDO� VH� GR� 3UDK\�� DE\� VH� XMDO� VOtEHQpKR� ~G�OX�� %\O� ]GH� YåDNY�URORPQ��]DWþHQ�D�RS�W�XY�]Q�Q�QD�31LPG��
GXEHQ�]i1t'UXKi�YìSUDYD�FtVD1H�)ULGULFKD�,��GR�VHYHUQt�,WiOLH��QHS1LQHVOD�YåDN�RþHNiYDQì�YìVOHGHN��LS1HV�SRPRF�þHVNìFK�RGGtO=��NWHUp�YHGO�NQtçH�%HG1LFK�VH�VWUìFHP�'�SROWHP��



��

����SRþiWHN�URNX71HWt� WDçHQt� )ULGULFKD� SURWL� 0LOiQX�� P�VWR� E\OR� NRQHþQ� GRE\WR�� RE\YDWHOVWYRY\VW�KRYiQR�D�0LOiQ�VURYQiQ�VH�]HPt��ýHVNì�NUiO�9ODGLVODY�,,��VH�YUiWLO�V�YHONRX�VOiYRX��L�VSRGtOHP������K1LYHQ�VW1tEUD�D�]ODWD��GRP=��=tVNDO�L�QRYì�HUE���VW1tEUQpKR�OYD�Y�þHUYHQpPSROL��GRVXG�XçtYDOL�31HP\VORYFL�þHUQRX�RUOLFL�QD�VW1tEUQpP�åWtWX�
����9ODGLVODY� ,,�� ]DViKO� GR� VSRU= R� XKHUVNì� WU=Q� YH� SURVS�FK� äW�SiQD� ,,,��� YSiG� þHVNpKRYRMVND� ]DVWDYLO\� E\]DQWVNp� RGGtO\� FtVD1H� 0DQXHOD� �SRGSRURYDO� äW�SiQRYD� RGS=UFH� �äW�SiQD�,9���Q�NGH�QD�7LVH�
����OHGHQ9ODGLVODY�,,���MDNR�þHVNì�NUiO�,���LQWHUYHQRYDO�Y�%DYRUVNX�D�äYiEVNX�NRQHF�URNXýHVNp�RGGtO\�SRGSR1LO\�QRYp�WDçHQt�)ULGULFKD�%DUEDURVV\�GR�,WiOLH��VNRQþLOR�QH~VS�åQ���
����6WDYED�NDPHQQpKR�PRVWX�Y�3UD]H�S1HV�9OWDYX��W]Y��-XGLWLQD�SRGOH�GUXKp�PDQçHON\�NUiOH9ODGLVODYD� -XGLW\�'XU\QVNp�� URNX� ����� VL� Y]DOD� MDNR� GYDFHWLOHWi� VNRUR� R� ��� OHW� VWDUåtKRþHVNpKR�SDQRYQtND������~QRUD������VH�]1tWLO�SR�WXKp�]LP��
���������6SRU\�PH]L�FtVD1HP�)ULGULFKHP�,��%DUEDURVVRX�D�QHMPODGåtP�V\QHP�NUiOH�9ODGLVODYD�,,�9RMW�FKHP��Y�OLVWRSDGX������LQWURQL]RYiQ�Y�6DOFEXUNX�QD�ELVNXSVNì�VWROHF��R�VDOFEXUVNìPHWURSROLWQt� VWROHF�� �6DOFEXUVNp� XGiORVWL�� RGKDOLO\� VODERVW� þHVNp� SROLWLN\� �FK\E�ODNRQFHSþQRVW���WDWR�EH]UDGQRVW�VH�GDWXMH�~PUWtP�SUDçVNpKR�ELVNXSD�'DQLHOD���������ýHVNìNUiO�]WUiFHO��VYRX�WYi1��S1tOLåQRX�SRGEt]LYRVWt�FtVD1L�
����3RSUYp� MH� ]PtQ�Q� ~1DG� NUiORYVNpKR� ~1HGQtND� GYRUVNpKR� VXGtKR� �SRG� WLWXOHP� VXPPXVLQGH[�þL�LQGH[�FXULH��
����VUSHQ9ODGLVODY� VH� ]~þDVWQLO�SR�ERNX�FtVD1H�)ULGULFKD�YìSUDY\�GR�3ROVND� �N�XURYQiQt� VSRU= RSROVNì�WU=Q�PH]L�0�åNHP�6WDUìP�D�SROVNìPL�åOHFKWLFL���NH�VPtUX�GRåOR�EH]�ERMH�NRQHF�URNX5H]LJQDFH� NUiOH� 9ODGLVODYD� ,,�� YH� SURVS�FK� SUYRUR]HQpKR� V\QD� %('0,&+$� >���������@�NWHURX�FKW�O�NUiO�REHMtW�VWD1HåLQVNì�1iG��%HG1LFK�VL�Xç�S1HGWtP�RGEìYDO�YODGD1VNì�N1HVW�QD0RUDY���9ODGLVODY�VL�Y\PtQLO�N�XçtYiQt�%XG\QL�V�Q�NWHUìPL�VWDWN\�Y�ýHFKiFK�D�UH]LGHQFLYH� 6WUDKRYVNpP� NOiåWH1H�� 9ODGLVODY� VH� WtPWR� NURNHP� SRVWDYLO� ]D� SULQFLS� SULPRJHQLWXU\�QiVWXSQLFWYt� QHMVWDUåtKR� V\QD�� D� SRPLQXO� REY\NORX� �YROEX�� SDQRYQtND� VKURPiçG�QtPIHXGiO=�� 2� WU=Q� VH� YåDN� SURWL� %HG1LFKRYL� S1LKOiVLOL� SRWRPFL� 6RE�VODYD� ,�� �� QHMVWDUåt6RE�VODY� �Y�]Q�Qì� QD� 31LPG���� 2OG1LFK� �WUiYLO� OpWD� YH� Y\KQDQVWYt�� D� 9iFODY�� 2� SRPRFSRçiGDOL�FtVD1H�)ULGULFKD�,��%DUEDURVVX��WHQ�KRGQRWLO�%HG1LFK=Y�QiVWXS�QD�þHVNì�WU=Q�MDNR
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SURWLSUiYQt� �E\O� XþLQ�Q� EH]� SRUDG\� V� QtP��� 1DYtF� )ULGULFK� QHKRGODO� GRGUçHW� VOLE�� çHNUiORYVNi�þHVNi�NRUXQD�EXGH�SDW1LW�9ODGLVODYRYìP�QiVWXSF=P�G�GLþQ��
����SRORYLQD�URNX1D��S1tND]��FtVD1H�)ULGULFKD�,��%DUEDURVV\�E\O�6RE�VODY�SURSXåW�Q�]�Y�]HQt�D�S1LYH]HQ�GR3UDK\��]GH�VH�PX�GRVWDOR�VODYQpKR�XYtWiQt�
]i1t&tVD1 )ULGULFK� SR]YDO� 9ODGLVODYD� V� %HG1LFKHP� QD� MHGQiQt� GR� +HUPVGRUIX� X� *HU\�� NGH]EDYLO� %HG1LFKD� YOiG\� �SDQRYDO� MHQ� �� P�VtF=�� D� þHVNìP� SDQRYQtNHP� XVWDQRYLO� V\QD6RE�VODYD� ,�� 2OG1LFKD�� 7HQ� VH� YåDN� YOiGQXWt� GREURYROQ� Y]GDO� D� SRVWRXSLO� MH� �MHQ� VNQtçHFtP�WLWXOHP��VYpPX�VWDUåtPX�EUDWUX�62%�6/$929,�,,��>���������@�VSROX�V�SRGiQtPS�WL� NRURXKYt� MDNR� V\PEROX� FtVD1RYD� XG�OHQt� ýHFK� Y� OpQR�� ýHFK\� ]QRYX� S1HVWDO\� EìWNUiORYVWYtP��Y=OH�FtVD1H�R�QLFK�UR]KRGRYDOD�YtFH�QHç�NG\�S1HGWtP��ýHVNi�VWiWQRVW�VH�RFLWODY�KOXERNp�NUL]L��NWHURX�S1HNRQDO�Dç�GHILQLWLYQt�QiVWXS�31HP\VOD�2WDNDUD�,�
1tMHQ.UiO�9ODGLVODY�RGFHVWRYDO�QD�VWDWHN�VYp�GUXKp�PDQçHON\�GR�0HHUDQH�Y�'XU\QVNX��WDP�MLç����OHGQD������]HP1HO��
����%ìYi�XYiG�QR�NRQiQt�]HPVNpKR�VQ�PX�Y�%UQ� �DVL�FRE\�SUYQt�PRUDYVNì�VQ�P���MGH�YåDNR�%RþNRYR�IDOVXP�MDUR&tVD1 )ULGULFK�%DUEDURVVD�VHVDGLO�QD�VQ�PX�Y�0H]Q� ELVNXSD�9RMW�FKD�]�YHGHQt�VDOFEXUVNpGLHFp]H�
]i1t1RYi��MLç�SiWi���LWDOVNi�Mt]GD��)ULGULFKD�,��%DUEDURVV\�SURWL�VHYHURLWDOVNìP�P�VW=P��þHVNpRGGtO\�YHGO�6RE�VODY=Y�EUDWU�2OG1LFK��9ìSUDYD�QDUD]LOD�QD�]QDþQp�SUREOpP\�� Y�8OPX�VHP�å9DQp� SRVWDYLOL� SURWL� GUDQFXMtFtP� þHVNìP� YRMiN=P�� S1L� REOpKiQt� $OHVVDQGULHGH]HUWRYDOR�PQRKR�QHVSRNRMHQìFK�YRMiN=�
���������.QtçH� 6RE�VODY� ,,�� XG�OLO� W]Y�� SUiYD� SUDçVNìP� 1�PF=P� �SUYQt� Qi]QDN� ]YOiåWQtKRP�VWVNpKR�SUiYD���P�OD�SODWLW�SUR�1�PFH�E\GOtFt�Y�SUDçVNpP�SRGKUDGt� ��TXL�PDQHQW� LQVXEXUELR�3UDJHQVL���D�WDNp�SUR�YåHFKQ\��NWH1t�VH�PH]L�QLPL�XVDGLOL�D�FKW�OL�çtW��SRGOH�MHMLFKSUiYD���1DMGHPH� ]GH� QDS1tNODG� ]iVDGX� RVREQt� VYRERG\� D� GYRMt� V\VWpP� WUHVW= �SHQ�çQt�I\]LFNp��
���������6RE�VODY� ,,�� SRçDGRYDO� RG� UDNRXVNpKR� YpYRG\� -LQG1LFKD� ,,�� S1HGiQt� NRORQL]RYDQp� þiVWL9LWRUD]VND� �FHOì� OHV� QiOHçHO� ýHFKiP��� 6RE�VODYD� SRGSRURYDO� åWìUVNì� PDUNUDE� 2WD� DXKHUVNì�NUiO�%pOD� ,,,��6SRU�S1HURVWO�Y�RWHY1HQì�ERM�� ]DKiMLO�KR�2WD��NWHUì�Y\SiOLO�Q�NROLNXVHGORVWt� D� NRVWHO=�� Y� VUSQX� ����� YSDGOR� þHVNRPRUDYVNp� YRMVNR� S1HV� (JJHQEXUJ� GR5DNRXV��9pYRGD�-LQG1LFK�XVWRXSLO�]D�'XQDM�D�6RE�VODYRYR�YRMVNR�VH�VSRMHQFL�PRKOR�EH]
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S1HNiçHN� Y\SiOLW� 1DGX� YHVQLF� QD� OHYpP� E1HKX� 'XQDMH�� 3R� QiYUDWX� 6RE�VODYD� GR� ýHFKYSDGOL� 5DNXåDQp� QD� =QRMHPVNR�� 1iVOHGRYDO� QRYì� YSiG� 6RE�VODYD� VH� ]QRMHPVNìP.RQUiGHP� 2WRX� GR� 5DNRXV� ��������� SURVLQFH� ����� Y\SiOLOL� L� NOiåWHU� Y� =ZHWWOX��� 3DSHç$OH[DQGU�,,,��SRWUHVWDO�NODWERX�6RE�VODYD�,,���]D�GHYDVWDFL�NRVWHO=��
���������.QtçH� 6RE�VODY� ,,�� Y\GDWQ� SRGSRURYDO� FtUNHYQt� LQVWLWXFH�� FLVWHUFLiFNì� NOiåWHU� Y� 3ODVtFK]tVNDO�GYD�~MH]G\� �������� MRKDQLW=P�E\OR�XG�OHQR�SULYLOHJLXP��NODGUXEVNpPX�NOiåWHUX�Y~QRUX������GDURYiQ�UR]ViKOì�~MH]G��-HKR�S1t]QL�VH�URYQ�ç�W�åLO�L�REFKRG�
����þHUYHQ31L�UDNRXVNpP�YSiGX�QD�0RUDYX��YpYRGD�/HRSROG��E\O�NQtçH�6RE�VODY�,,��]DKQiQ�QD�~W�NGR� ýHFK�� 1DU=VWDO\� UR]SRU\� PH]L� þHVNìP� NQtçHWHP� D� PRUDYVNìPL� ~G�OQìPL� NQtçDW\�6RE�VODY�QHFKDO�QD�SRþiWNX�URNX������XY�]QLW�EUDWUD�2OG1LFKD��GR�RORPRXFNpKR�~G�OXGRVDGLO� QHMPODGåtKR� EUDWUD� 9iFODYD��� =YOiå9 KUR]LYìFK� UR]P�U= QDEìYDO\� UR]SRU\� VH]QRMHPVNìP�D�EUQ�QVNìP�~G�OQtNHP�.RQUiGHP�2WRX��RþHNiYDO��çH�SR�]DWþHQt�2OG1LFKD]tVNi�2ORPRXFNR���ýiVW�þHVNìFK�YHOPRç=�]UDGLOD�6RE�VODYD��WHQ�VH�XFKìOLO�QD�KUDG�6NiOX�VQDG�YH�VW1HGQtFK�ýHFKiFK��
NRQHF�þHUYQD5R]FKRG� 6RE�VODYD� ��NQtçHWH� VHGOiN=��� V� %DUEDURVVRX� GRViKO� YUFKROX�� 6HVD]HQì� NQtçH%('0,&+��SREìYDMtFt�QD�%DUEDURVVRY� GYR1H��]tVNDO�Y�7XUtQ� �RG�FtVD1H�)ULGULFKD��ýHFK\Y�OpQR�>���������@�]D�WXþQRX�SHQ�çQt�VXPX��-HKR�YOiGD�E\OD�QDSOQ�QD�ERMHP�R�WU=Q�SRG]LP1RYì�þHVNì�NQtçH�%HG1LFK�GRVS�O�GR�3UDK\��NGH�E\O�VODYQRVWQ� XYtWiQ��2�9iQRFtFK������VHY\SUDYLO�QD�FtVD1RYR�SR]YiQt�GR�:�U]EXUNX�QD�GYRUVNì�VQ�P�
��������OHGQD%LWYD�X�/RG�QLF��SREOtç�%HURXQD��PH]L�YRMVN\�6RE�VODYD�D�%HG1LFKD��WHQ�VH�]DVWDYLO�Dç�XREFH�3UþLFH���2�þW\1L�GQ\�SR]G�ML�VH�ELWYD�RSDNRYDOD�QHGDOHNR�3UDçVNpKR�KUDGX��GRGQHV�VHWX�1tNi�1D�ERMLåWL���SU=E�K�Y\KOtçHO�VWHMQ� GR�RNDPçLNX��NG\�GR�ERMH�QD�VWUDQ� %HG1LFKD]DViKO\� RGGtO\�PRUDYVNpKR�.RQUiGD� ,,�� 2W\� �EìYDOpKR� 6RE�VODYRYD� VSRMHQFH��� 6RE�VODYE\O� SRUDçHQ�� DOH� MHåW� URN� VH� EUiQLO� ]� KUDGQt� VNiO\�� NRQFHP� URNX� ����� KUDG� SDGO�� NQtçHXWHNO�GR�FL]LQ\�D�����OHGQD������]HP1HO�
NY�WHQ+UDQLþQt�VSRU�R�9LWRUD]VNR�XNRQþHQ�Y�&KHEX�QD�MHGQiQt�VYRODQpP�FtVD1HP�%DUEDURVVRX]D�~þDVWL�NQtçHWH�%HG1LFKD�� MHKR�QHYODVWQtKR�EUDWUD� �3ULPH]OD�PDUJJUDYLD�GH�0RUDYLD�� �31HP\VOD��PDUNUDE�WH� ]�0RUDY\� �� D� .RQUiGD�2W\�� 6RXþDVQ� E\OD� SHYQ� VWDQRYHQD� MLçQtKUDQLFH�þHVNpKR�VWiWX��]WUDWLO�MLçQt�þiVW�9LWRUD]VND��
����OpWR9\SXNOD�Y]SRXUD�þHVNp�åOHFKW\��NQtçH�%HG1LFK��SRGOH�)UDQWLåND�3DODFNpKR��G�ODO�VH�KUGìPD�WYUGìP��PRFL�Y�VRE� QHPDMH���E\O�Y\SX]HQ�]�ýHFK��3RYVWDOFL�]YROLOL�SUDçVNìP�YOiGFHP
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PRUDYVNpKR� ~G�OQpKR� NQtçHWH� .RQUiGD� ,,�� 2WX�� WHQ� S1LWiKO� V� YRMVNHP� D� SR� GHOåtPREOpKiQt�GRE\O�3UDKX�
]i1t9\SX]HQì� NQtçH� %HG1LFK� VH� XFKìOLO� QD� FtVD1VNì� GY=U� )ULGULFKD� %DUEDURVV\�� QDOH]O� X� Q�MSRGSRUX��&tVD1 REHVODO�S=YRGFH�RGERMH�GR�0H]QD�D��SRGOH�NURQLNi1H�-DUORFKD���FKW�MH� MH]DVWUDåLW��GDO�S1LQpVWL�PQRKR�VHNHU��MDNR�E\�MH�FKW�O�GiW�SRSUDYLW��7X�VH�PX�YUKOL�N�QRKiP�SURVLOL� R� PLORVW� D� ]P�QLYåH� QXWQRVW� ]D� Y=OL�� S1LMDOL� )ULGULFKD� �%HG1LFKD�� ]D� SiQD� DYpYRGX����� WDN� PRXGUì� FtVD1 PRXG1H� SRWODþLO� VSLNQXWt� RGERMQtN= D� )ULGULFKRYL� YUiWLOýHFK\��.RQUiGRYL�SDN�SRUXþLO��DE\�VH�VSRNRMLO�V�0RUDYRX����äDORPRXQVNì��FtVD1=Y�YìURNMH� LQWHUSUHWRYiQ� MDNR� SRþiWHN� QRYìFK� VWiWRSUiYQtFK� Y]WDK= ýHFK� D� 0RUDY\�� ]1t]HQt0DUNUDEVWYt� PRUDYVNpKR�� .RQUiG� ,,�� 2WD� GRVWDO� 0RUDYX� Y� OpQR� �Y� OLVWLQ�� ]� URNX� ����QD]ìYiQ� �%RHPRUXP� GX[�� TXRQGDP� PDUFKLR� 0RUDYLDH���� %HG1LFK� VH� VWDO� þHVNìPNQtçHWHP�� 9]QLNOD� �� URYQRSUiYQi� GLDUFKLH� ýHFK� D� 0RUDY\�� MHGQR� VSROHþQp� G\QDVWLFNpVRXVWiWt�
����NY�WHQ'DOåt�RGERM�SURWL�%HG1LFKRYL��SREìYDO�X�FtVD1H�%DUEDURVV\�Y�0RKXþL��YHGO�QHMPODGåt�V\Q6RE�VODYD�,��9iFODY��EìYDOì�RORPRXFNì�~G�OQtN���=D�SRPRFL�%HG1LFKRYD�EUDWUD�9RMW�FKD�URNX������E\O�%DUEDURVVRX�RPLORVWQ�Q�D�XMDO� VH�DUFLELVNXSVNpKR�~1DGX�Y�6DOFEXUNX��DYRMVND� /HRSROGD� 9�� 5DNRXVNpKR� �%DEHQEHUVNpKR�� E\O� 9iFODY� Y\WODþHQ� ]� ýHFK�� ]D� WXWRSRPRF�XG�OLO�%HG1LFK�/HRSROGRYL�þiVW�9LWRUD]VND�MDNR�OpQR�
����=DORçHQ�SUHPRQVWUiWVNì�NOiåWHU�Y�0LOHYVNX��RSDWHP�-DUORFK�OpWR%HG1LFK�Y\XçLO�]DQHSUi]GQ�Qt�%DUEDURVV\�Y�,WiOLL�D�Y\VODO�VYpKR�EUDWUD�31HP\VOD��2WDNDUD,���VH�VLOQìP�YRMVNHP�QD�0RUDYX��UR]KQ�YiQ�QD�.RQUiGD�0RUDYVNpKR�MHGQDN�SUR�VWDURXN1LYGX�� çH� VH� SRNXVLO� S1HG� W1HPL� URN\� Y\KQDWL� KR� ]� NUiORYVWYt�� MHGQDN� SUR� RGFL]HQt0RUDY\�� �-DUORFK��� ýHVNp� RGGtO\� EH]� S1HNiçHN� ]SXVWRåLO\� %tWRYVNR� D� =QRMHPVNR� D� EH]RGSRUX�RGWiKO\�GR�ýHFK�
NRQHF�OLVWRSDGX1RYì� YSiG� þHVNpKR� YRMVND� Y� þHOH� V� NQtçHWHP� %HG1LFKHP� QD� 0RUDYX�� X� /RG�QLF� �PH]L0RUDYVNìP�.UXPORYHP�D�3RKR1HOLFHPL�� GRåOR� ���� SURVLQFH� N� ELWY� V� YRMVNHP�.RQUiGD2W\��=YtW�]LOL�ýHFKRYp��QD�ERMLåWL�]=VWDOR�QD���WLVtFH�SDGOìFK��S1LþHPç�åOR�R�MHGLQRX�ELWYXýHFK= D�0RUDYDQ= Y�QDåLFK�G�MLQiFK��,�þHVNp�YRMVNR�XWUS�OR�]QDþQp�]WUiW\�D�XVWRXSLOR�GRýHFK�E�KHP�URNX9LWRUD]VNR�GiQR�OpQHP�+DGPDURYL�]�.XHQULQJX�
����OpWR�.RQUiG� WUiSHQtP� ]PRXG1HO� D� YLGD�� çH� QHP=çH� NOiVW� RGSRU� YpYRGRYL� )ULGULFKRYL�%HG1LFKRYL��D�ýHFK=P��SURVW1HGQLFWYtP�GREUìFK�OLGt�S1LåHO�N�Q�PX�GR�.QtQD�D�VWDOL�VH�RGWp�GRE\�S1iWHOL���7DNWR�SRSLVRYDO�NURQLNi1 -DUORFK�VFK=]NX�NQtçHWH�%HG1LFKD�V�.RQUiGHP
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2WRX� YH� 6WDUpP� .QtQ� X� 'RE1tåH�� 1D� GRKRGX�� Y� Qtç� .RQUiG� X]QDO� %HG1LFKRYXVYUFKRYDQRVW�� S=VRELOR� L� WR�� çH� .RQUiGRYL� E\OR� VOtEHQR� QiVWXSQLFWYt� Y� 3UD]H�� VRXþDVQ�GRåOR� NH� ]UXåHQt� OHQQt� ]iYLVORVWL� 0RUDY\� QD� 0tåL� D� E\OD� REQRYHQD� LQWHJULWDS1HP\VORYVNpKR�VWiWX�
�������E1H]QD5R]SRU\�PH]L� NQtçHWHP�%HG1LFKHP�D� MHKR�EUDWUDQFHP�� SUDçVNìP�ELVNXSHP� -LQG1LFKHP%1HWLVODYHP�� E\O\� 1HåHQ\� QD� VQ�PX� Y� 0H]Q�� ]D� S1tWRPQRVWL� VSRUQìFK� VWUDQ� D� FtVD1H)ULGULFKD�%DUEDURVV\�� FtVD1 MPHQRYDO�SUDçVNpKR�ELVNXSD�1tåVNìP�NQtçHWHP��Y\VWDYLO�PXVODYQRVWQt� SULYLOHJLXP� ]SHþHW�Qp� ]ODWRX� EXORX��� þtPç� KR� Y\'DO� ]� SUDYRPRFL� þHVNpKRSDQRYQtND�� -DNR� 1tåVNì� NQtçH� E\O� SUDçVNì� ELVNXS� S1tPR� SRG1t]HQ� FtVD1L�� 7HQWR� DNW� YSRGVWDW�� ]QDPHQDO�� çH� VH� þHVNì� VWiW� UR]SDGO� QD� W1L� FHON\�� ýHVNp� NQtçHFWYt�� 0RUDYVNpPDUNUDEVWYt�D�SUDçVNp�ELVNXSVWYt�
��������E1H]QD8SURVW1HG� S1tSUDY� QD� QRYRX� N1tçRYRX� YìSUDYX� ]HP1HO� NQtçH� %HG1LFK� �SRFKRYiQ� YH6YDWRYtWVNp� NDWHGUiOH��� -HKR� VPUWt� E\OD� X]DY1HQD� QHUDGRVWQi� NDSLWROD� YìYRMH� þHVNpKRVWiWX�� 1iVWXSFHP� %HG1LFKD� VH� VWDO� PRUDYVNì� PDUNUDE� .215É'� ,,�� 27$� >���������@�þtPç� E\O\� ýHFK\� D� 0RUDYD� RS�W� VSRMHQ\� RVRERX� MHGQRKR� SDQRYQtND� �0DUNUDEVWYtPRUDYVNp�YåDN�QHS1HVWDOR�H[LVWRYDW��
NY�WHQ1D�GYRUVNpP�VMH]GX�Y�0H]Q� S1HY]DO�.RQUiG� ,,��2WD�]� UXNRX�FtVD1H�%DUEDURVV\�ýHFK\�YOpQR�
þHUYHQHF.RQUiG�2WD�QD�S1iQt�%DUEDURVVRYD�V\QD�NUiOH�-LQG1LFKD�9,��YRMHQVN\�]DNURþLO�Y�0tåQL��NGH]X1LOD�YiOND�PH]L�PDUNUDE�WHP�2WRX�D�MHKR�V\QHP�$OEUHFKWHP��þHVNp�YRMVNR�NUDM�]QDþQ�SRSOHQLOR��NH�VPt1HQt�GRåOR�Y�VUSQX������YH�:�U]EXUNX��OpWR1D�VMH]GX�åOHFKW\�D�SUHOiW= Y�6DGVNp��X�1\PEXUND��Y\KOiåHQ�QHMVWDUåt�]iNRQtN�Y�þHVNìFK]HPtFK��W]Y��6WDWXWD�.RQUiGD�2W\��WH[W�]QiPH�]�SR]G�MåtFK�SRWYU]HQt���������������������åOR� R� ]iNRQtN� ]Y\NRYpKR� SUiYD�� NWHUp� S1L]QiYDOR� PLPR� MLQp� G�GLþQp� YODVWQLFWYt� S=G\IHXGiO=P�GUXKi�SRORYLQD�URNX.RQUiG�2WD�XVSR1iGDO�Y]WDK\�PH]L�RE�PD�þiVWPL�þHVNpKR�VWiWX�SRGOH�VWDYX�S1HG�URNHP������QD�2ORPRXFNR�RS�W�XYHGO�V\Q\�2W\�,,,��9ODGLPtUD�D�%1HWLVODYD��%UQ�QVNR�VH��~GDMQ��GRVWDOR�GR�UXNRX�6S\WLKQ�YD�D�6YDWRSOXND��XYiG�QL�Dç�YH�IDOVX�]H�����VWROHWt��D�=QRMHPVNRVL�.RQUiG�2WD�SRGUçHO�YH�YODVWQt�VSUiY� �]�WLWXOX�NQtçHWH�þHVNpKR���GX[�%RHPRUXP��
��������1tMQD.RQUiG�2WD�]DORçLO�V�PDWNRX�0DULt�SUHPRQVWUiWVNì�NOiåWHU�Y�/RXFH�X�=QRMPD�]LPD�OpWR�����



��

ÔþDVW� þHVNìFK� RGGtO= �YHGHQìFK� NQtçHWHP� '�SROWHP�� QD� W1HWt� N1tçRYp� YìSUDY� GR3DOHVWLQ\�� VNRQþLOD� QH~VS�åQ� �]DK\QXO� S1L� Qt� L� FtVD1 %DUEDURVVD� D� .RQUiG=Y� EUDWU'�SROW��
����GXEHQ.QtçH�.RQUiG�2WD�VH�]~þDVWQLO�W]Y��0tPVNp�Mt]G\��NRUXQRYDFH�-LQG1LFKD�9,��Y�0tP����SRWpVH� MHKR� YìSUDYD� Y\GDOD� QD� WDçHQt� GR� MLçQt� ,WiOLH�� 31L� REOpKiQt� 1HDSROH� E\OR� YRMVNRSRVWLçHQR�PRURYRX�HSLGHPLt�����]i1t�Mt�SRGOHKO�L�.RQUiG�2WD��'R�þHOD�VWiWX�VH�GRVWDO�EUDWU6RE�VODYD�,,��9É&/$9�,,��>���������@��WHKG\�QHMVWDUåt�31HP\VORYHF��-HKR�YOiGD�WUYDOD� MHQW1L�P�VtFH��SUYQt�SURWL�Q�PX�Y\VWRXSLO�31HP\VO�����
OHGHQ3UDçVNì�ELVNXS�-LQG1LFK�%1HWLVODY�VH�RGHEUDO�N�FtVD1L�-LQG1LFKRYL�9,��VH�VWtçQRVWt�QD�NQtçHWH9iFODYD� ,,�� �QHS1LKOiVLO� VH� R� SURS=MþHQt� OpQD��� =D� OiNDYp� VOLE\� ��� WLVtF� K1LYHQ� VW1tEUD�� VLQDNORQLO� FtVD1H� D� WHQ� RS�W� ]DViKO� GR� PRFHQVNìFK� ERM= R� NQtçHFt� VWROHF�� 9iFODY� E\ORGVWUDQ�Q� �XSUFKO� ]H� ]HP� D� ]DQHGORXKR� ]HP1HO� Y� 0tåQL�� D� QD� WU=Q� XVHGO� 30(0<6/27$.$5�,��>���������@��0RUDYD�E\OD�GiQD�MHKR�EUDWUX�9ODGLVODYX�-LQG1LFKRYL�
VUSHQ9SiG� þHVNpKR� YRMVND� GR� %DYRUVND�� 31HP\VO� Y\SRPiKDO� VYpPX� åYDJURYL� $OEUHFKWRYL�1DU=VWDOR� QDS�Wt� PH]L� FtVD1HP� -LQG1LFKHP� 9,�� D� 31HP\VOHP� �VDPRVWDWQ�Måt� SROLWLNDþHVNpKR� NQtçHWH�� QHVSOiFHQt� ~SODWNX�� 31HP\VORYR� Y\MHGQiYiQt� V� FtVD1RYìP� RGS=UFHP-LQG1LFKHP�/YHP��
����þHUYHQ1D�VQ�PX�YH�:RUPVX�RGHEUDO�FtVD1 -LQG1LFK�9,��YOiGX�Y�ýHFKiFK�31HP\VORYL�D�SURS=MþLOMH�Y�OpQR�ELVNXSX�-,1'0,&+8�%0(7,6/$929,�>���������@�
VUSHQ-LQG1LFK� %1HWLVODY� YSDGO� V� YRMVNHP� GR� ýHFK�� V� 31HP\VORYìPL� RGGtO\� VH� VHWNDO� X� =GLF�QHGDOHNR�%HURXQD���N�ERML�YåDN�QHGRåOR�SUR�]UDGX�þHVNìFK�YHOPRç=��31HP\VO�VH�VWiKO�GR3UDçVNpKR�KUDGX��NGH�VH�YtFH�QHç�þW\1L�P�VtFH�VWDWHþQ� EUiQLO�
SURVLQHF-LQG1LFK�%1HWLVODY�GRE\O�3UDçVNì�KUDG��31HP\VO�XSUFKO�]D�KUDQLFH�
����NY�WHQ-LQG1LFK� %1HWLVODY� YWUKO� QD� 0RUDYX� D� SRGURELO� VL� ML� �9ODGLVODYD� -LQG1LFKD�� 31HP\VORYDEUDWUD��RGYHGO�GR�3UDK\���RG�URNX������VH�QD�0RUDY� RS�W�S1LSRPtQDMt�EUDW1L�9ODGLPtU�D%1HWLVODY��Y�2ORPRXFL���6S\WLKQ�Y�D�6YDWRSOXN��Y�%UQ����-LQG1LFKRYL�VH�SRGD1LOR�VRXVW1HGLWGR�VYìFK�UXNRX�PRF�QDG�FHOìP�S1HP\VORYVNìP�VWiWHP�OpWR9SiG�NQtçHWH�-LQG1LFKD�%1HWLVODYD�GR�0tåH'VND�



��

���������7DçHQt� FtVD1H� -LQG1LFKD� 9,�� GR� ,WiOLH� �GREìYDO� VLFLOVNp� G�GLFWYt�� VH� ]~þDVWQLO\� L� þHVNpRGGtO\�
����=DORçHQ�SUHPRQVWUiWVNì�NOiåWHU�Y�7HSOp�MDUR1iYåW�YD� SDSHçVNpKR� OHJiWD� 3HWUD� ]� .DSXH� RGKDOLOD� SURK1HåN\� Y� 1DGiFK� þHVNpKR� NOpUX�QHGRGUçRYiQt�VOLEX�þLVWRW\��WM��]GUçHQOLYRVWL�YH�VW\NX�VH�çHQDPL��
NY�WHQ31HP\VO�2WDNDU� ,�� ]D� SRPRFL�$OEUHFKWD� ]� %RJHQX� YWUKO� GR�ýHFK� D� GRVWDO� VH� Dç� N� 3UD]H�åOHFKWD� VH� SRVWDYLOD� ]D� -LQG1LFKD�� 31HP\VO� E\O� Y\WODþHQ� ]H� ]HP��� -HKR� SRNXV� R� ]S�WQpGRE\Wt�WU=QX�QHY\åHO�
����þHUYQD9�&KHEX�]HP1HO�NQtçH�-LQG1LFK�%1HWLVODY��SRK1EHQ�Y�SUHPRQVWUiWVNìFK�'RNVDQHFK��
����þHUYQD1D� SUDçVNì� VWROHF� E\O� SRYROiQ� QHMPODGåt� V\Q� NUiOH� 9ODGLVODYD�� 9/$',6/$9� -,1'0,&+>����@��S1HY]DO�YOiGX�L�QDG�0RUDYRX�
���OLVWRSDGX.QtçH� 9ODGLVODY� XVWDQRYLO� VYpKR� NDSODQD� 'DQLHOD� 0LOtND� QRYìP� SUDçVNìP� ELVNXSHP� DS1LMDO�RG�Q�M��PDQVNRX��S1tVDKX�Y�UQRVWL�
���SURVLQFH'RåOR� N� QHR]EURMHQpPX� VW1HWX� YRMVND� 31HP\VORYD� �Y� OLVWRSDGX� S1HNURþLOR� KUDQLFH� DVP�1RYDOR� NX� 3UD]H�� V� RGGtO\� NQtçHWH� 9ODGLVODYD� �MHKR� PODGåtKR� EUDWUD��� 0tVWRRþHNiYDQpKR� EUDWURYUDçHGQpKR� ERMH� �YpYRGD� 9ODGLVODY���� S1HFH� XVWRXSLO�� MHGQDN� SURGREUR�PtUX��MHGQDN�]�EUDWUVNp�OiVN\��D�VPt1LO�VH�VH�VYìP�EUDWUHP�WDN��çH�EXGRX�SDQRYDW]iURYH' RED��RQHQ�QD�0RUDY���WHQWR�Y�ýHFKiFK��D�çH�RED�MDNR�MHGQRKR�GXFKD�EXGRX�PtW�DMHGQR� NQtçHFWYt�� �-DUORFK��� 30(0<6/� 27$.$5� ,�� >���������@� S1HY]DO� çH]OR� þHVNpKRNQtçHWH�� 9ODGLVODY� -LQG1LFK� VH� VWDO� SUYQtP� VNXWHþQìP� PRUDYVNìP� PDUNUDE�WHP� �MHKRSRWRPFL� P�OL� YOiGQRXW� QD� 0RUDY� G�GLþQ���� 9ODGLVODY� X]QDO� G�GLþQRX� YOiGX� SRWRPN=31HP\VOD�,��2WDNDUD��5R]EURMH�D�åWYDQLFH�PH]L�31HP\VORYFL�XVWDO\�
�������]i1t6RXERMH� R� G�GLFWYt� Y� 1tPVNRQ�PHFNp� 1tåL� �SR� VPUWL� -LQG1LFKD� 9,��� PH]L� äWDXI\� �)LOLSäYiEVNì��D�:HOI\� �2WD�,9��%UXQåYLFNì��Y\XçLO�31HP\VO� �E\O� VSRMHQHF�äWDXI=��N�XSHYQ�QtVYp� PRFL�� S1L� NRUXQRYDFL� Y� 0RKXþL� Y\GDO� )LOLS� 31HP\VORYL� OLVWLQX�� Y� Qtç� PX� SRWYUGLOXG�OHQt�G�GLþQp�KRGQRVWL�NUiORYVNp��VRXþDVQ� X]QDO�SUiYR�þHVNp�IHXGDOLW\�YROLW�VL�YOiGFHEH]� YQ�MåtFK� ]iVDK=�� X]QDO� L� VWDUp� KUDQLFH� þHVNpKR� VWiWX� D� SUiYR� NUiOH� QD� LQYHVWLWXUXSUDçVNìFK�ELVNXS=�



��

1tMHQ1RYì�þHVNì�NUiO� �Y�SR1DGt� W1HWt��DOH�SUYQt�G�GLþQì��SRGSR1LO�)LOLSD�äYiEVNpKR�YH�YiOFH�Y3RUìQt� PH]L� )LOLSHP� D� 2WRX� ,9�� �]DVORXçLO� VH� R� )LOLSRYR� YtW�]VWYt� S1L� S1HFKRGX� 1HN\0RVHOX��
NROHP�����'R�ýHFK�S1LåHO�1iG�Q�PHFNìFK�U\Wt1=�
����SRþiWHN�URNX1D� QDOpKiQt� SDSHçH� �Y\WìNDO� 31HP\VORYL� MHKR� QiNORQQRVW� N� )LOLSRYL�� S1HåHO� þHVNìSDQRYQtN�GR�WiERUD�2W\�,9��%UXQåYLFNpKR�
NY�WHQ31HP\VO�QD�VWUDQ� 2W\�%UXQåYLFNpKR�Y\ERMRYDO�SUYQt�YtW�]QRX�ELWYX�VH� VYìP�QHGiYQìPVSRMHQFHP� )LOLSHP� äYiEVNìP� �� Y\KQDO� KR� ]� (UIXUWX�� EU]\� QDWR� SRPRKO� 2WRYL� L� S1LREOpKiQt�0HUVHEXUNX�
����VUSQD31HP\VO�2WDNDU�,��]tVNDO�Y�0HUVHEXUNX�RG�2W\�%UXQåYLFNpKR�VWYU]HQt�VYpKR�NUiORYVNpKRWLWXOX�� SRWYU]HQt� ]H� VWUDQ\� SDSHçH� ]QDPHQDOR� QRYRX� NRUXQRYDFL� þHVNpKR� SDQRYQtNDSDSHçVNìP�OHJiWHP�*XLGHP������GXEQD��������QD�Y�þQp�þDV\��
����MDUR3DSHç� ,QQRFHQF� ,,,�� SRWYUGLO� 31HP\VOX� 2WDNDURYL� ,�� SULYLOHJLXP� LQYHVWRYDW� ELVNXS\� YþHVNìFK� ]HPtFK� D� X]QDO� MHKR� NUiORYVNì� WLWXO� ����� GXEQD�� �QD� þDV\� EXGRXFt� L� Y�þQp��31HP\VO=Y�SRNXV�R�]1t]HQt�DUFLELVNXSVWYt�Y�3UD]H�VNRQþLO�YåDN�QH~VS�åQ��
þHUYHQHF3=YRGQ� SUDçVNì�NDQRYQtN��SRWp�SRXVWHYQtN�D�SUYQt�RSDW�Vi]DYVNpKR�NOiåWHUD�3URNRS�E\OSURKOiåHQ�]D�þHVNpKR�VY�WFH�
]i1t-HGQiQt�31HP\VOD� V�)LOLSHP�äYiEVNìP� �WHQ�S1HGWtP�SURKOiVLO�31HP\VOD� ]D� VHVD]HQpKR�DXG�OLO� ýHFK\� Y� OpQR� '�SROWRYL� ,,,���� NWHUp� S1LQHVOR� Y]iMHPQp� XVPt1HQt�� 31HP\VO� VOtELO]DSODWLW� �� WLVtF� K1LYHQ� RGåNRGQpKR� D� )LOLS� VH� ]1HNO� '�SROWD�� 3R� ]DYUDçG�Qt� )LOLSDäYiEVNpKR��þHUYHQ�������]DþDO�31HP\VO�SRGSRURYDW�SDSHçVNpKR�NDQGLGiWD�QD�1tåVNì�WU=Q��PODGLþNpKR�)ULGULFKD��NUiOH�VLFLOVNpKR��V\QD�-LQG1LFKD�9,���
����31HP\VO�SURYGDO�GFHUX�0DUNpWX�]D�GiQVNpKR�NUiOH�9DOGHPDUD��W1HEDçH�]HP1HOD�Xç�RVP�OHWSR�VYDWE���SUR�VYRX�GREURWX�D� ODVNDYRVW�VH�VWDOD�NUiORYQD�0DUNpWD�'DJPDU�SRSXOiUQt�YGiQVNìFK�G�MLQiFK�0RUDYVNì�PDUNUDE� 9ODGLVODY�-LQG1LFK�VSROX�V�RORPRXFNìP�ELVNXSHP�5REHUWHP�������������]DORçLO�Y�OHWHFK�����������FLVWHUFLiFNì�NOiåWHU�QD�9HOHKUDG��



��

NROHP�����3URYHGHQD�SHQ�çQt� UHIRUPD�� GRVDYDGQt�QHNYDOLWQt� GHQiU\� �GYRXVWUDQQp�� QDKUD]HQ\� W]Y�EUDNWHiW\� �V� UDçERX� SR� MHGQp� VWUDQ��� SRGOH� PtåH'VNpKR� Y]RUX�� =DYHGHQt� EUDNWHiW=VLJQDOL]RYDOR� SUXGFH� VH� UR]YtMHMtFt� GRPiFt� L� PH]LQiURGQt� REFKRGQt� VP�QX�� 2S�W� VH� QDQLFK�REMHYXMH�YìWYDUQi�SRGRED�þHVNpKR�]QDNX���þHVNpKR�OYD�����
����E1H]QD&tVD1 2WD� %UXQåYLFNì� �]D� ]UDGX�� 31HP\VOD� XG�OLO� YH� )UDQNIXUWX� QDG�0RKDQHP�ýHFK\� YOpQR�MHKR�SUYRUR]HQpPX�V\QX�9UDWLVODYRYL�
����]i1t9�%DVLOHML�Y\GiQD�31HP\VOX�2WDNDUX�,��QRYìP�1tPVNRQ�PHFNìP�SDQRYQtNHP�)ULGULFKHP,,�� �]� G\QDVWLH� äWDXI=�� W]Y�� =ODWi� EXOD� VLFLOVNi� �VLFLOVNi� SURWR�� çH� )ULGULFK� QHGLVSRQRYDOSHþHWt�1tåVNRX�D�XçLO�SHþH9 VLFLOVNpKR�NUiOH���31HP\VO�SRGSR1LO�NDQGLGDWXUX�)ULGULFKD� ,,�QD�1tåVNì�WU=Q��9ì]QDP�OLVWLQ\�����SRWYU]RYDOD��çH�þHVNì�VWiW�QHQt�1tåVNìP�OpQHP�����0tåHEXGH�X]QiYDW� MHQ� WRKR�SDQRYQtND� þHVNpKR� VWiWX�� NWHUì�E\O� ]YROHQ� Y� ýHFKiFK� �FtVD1 P�ORGHY]GiYDW� MHQ� RG]QDN\� NUiORYVNpKR� G=VWRMHQVWYt��� ��� ]DUXþRYDOD� þHVNpPX� VWiWXVXYHUHQLWX� �SRMDOD� MHKR� ~]HPt�� WHG\� YþHWQ� 0RUDY\� D� SUDçVNpKR� ELVNXSVWYt�� MDNRQHG�OLWHOQì� FHOHN��� ��� S1L]QiYDOD� þHVNpPX� SDQRYQtNRYL� SUiYR� G�GLþQRVWL� NUiORYVNpKRWLWXOX�� ��� þHVNì� NUiO� P�O� SRYLQQRVW� ]~þDVW'RYDW� VH� MHQ� 1tåVNìFK� VQ�P= Y� %DPEHUNX�0HUVHEXUNX� D� 1RULPEHUNX� �WHG\� Y� EOt]NRVWL� KUDQLF��� EXGRX�OL� 1iGQ�� �� QHG�O� S1HGHPRKOiåHQ\�����þHVNì�SDQRYQtN�P�O�GiOH�SRYLQQRVW�~þDVWL�QD�NRUXQRYDþQtFK�Mt]GiFK�GR�0tPDY\VOiQtP� ���� MH]GF= QHER� ]DSODFHQtP� QiKUDG\� ���� K1LYHQ� VW1tEUD�� ��� þHVNpPX� NUiOLS1L]QiQ� WLWXO� 1tåVNpKR� DUFLþtåQtND� D� NXUIL1WVNi� KRGQRVW�� MHç� KR� RSUDY'RYDOD� YROLW1tPVNRQ�PHFNpKR�NUiOH�9H�VWHMQì�GHQ������]i1t��REGUçHO�PRUDYVNì�PDUNUDE� 9ODGLVODY�-LQG1LFK�OLVWLQX��NWHURX�PX)ULGULFK�,,��XG�OLO�]D� MHKR�VOXçE\�GR�G�GLþQpKR�XçtYiQt� �0RFUDQ�HW�0RFUDQ�� �]NRPROHQpR]QDþHQt�0DUNUDEVWYt�PRUDYVNpKR���0H]L�VY�GN\�E\O�WDNp�KUDE� 5XGROI�+DEVEXUVNì��G�GSR]G�MåtKR�1tPVNRQ�PHFNpKR�NUiOH��SUYQt�VHWNiQt�+DEVEXUN= V�ýHFK\��
����6HYHURPRUDYVNpPX�8QLþRYX�E\OR�XG�OHQR�SUYQt�P�VWVNp�SULYLOHJLXP�Y�þHVNìFK�]HPtFK�
���OHGQD6HWNiQt�)ULGULFKD�,,��D�31HP\VOD�2WDNDUD�,��YH�)UDQNIXUWX�QDG�0RKDQHP��YìVOHGNHP�E\OD�S1iWHOVNi� VPORXYD��� NWHUi� XUþRYDOD� Y]WDK� RERX� SDQRYQtN=�� 31HP\VO� GRNi]DO� PLVWUQ�Y\XçtYDW�ERM= Y�0tåL��]D����OHW�S�WNUiW�]P�QLO�VYp��VWUDQLFNp�S1tVOXåHQVWYt���
1tMHQ=D� SRPRFL� 31HP\VOD� E\O� �SURWLNUiO�� 2WD� %UXQåYLFNì� SRUDçHQ� YRMVNHP� )ULGULFKRYìP�GHILQLWLYQ� E\O� 2WD� RGVWUDQ�Q� ]� PRçQRVWL� S=VRELW� QD� þHVNRX� SROLWLNX� SR� SRUiçFH� X%RXYLQQHV������þHUYHQFH�������
����9�0tP� VH�NRQDO�,9��ODWHUiQVNì�NRQFLO��NWHUpKR�VH�]~þDVWQLO�L�SUDçVNì�ELVNXS�2QG1HM��E\OSUYQtP� þHVNìP� ELVNXSHP� QD� FtUNHYQtP� NRQFLOX��� .RQFLO� SURNODPRYDO� QHMY\ååt� PRF



��

FtUNYH��VLOQ��]DS=VRELO�QD�ELVNXSD�2QG1HMH��S1LMDO�DVL����]iVDGQtFK�UR]KRGQXWt��QDS1tNODGSRYLQQì�FHOLEiW�NQ�çt��
�������þHUYQD1D�VKURPiçG�Qt�åOHFKW\�D�RVWDWQtFK�KRGQRVWi1=� Y�3UD]H�QHFKDO�31HP\VO�2WDNDU�,�� ]YROLWVYpKR� MHGHQiFWLOHWpKR� V\QD� 9iFODYD� �SRFKi]HO� ]� GUXKpKR� PDQçHOVWYt� V� .RQVWDQFLt8KHUVNRX��þHVNìP�NUiOHP��)ULGULFK�,,��YROEX�SRWYUGLO�MHåW� Y�WpPçH�URFH�OLVWLQRX�]�8OPX�7tP� E\O� ]UXåHQ� W]Y�� VWD1HåLQVNì� 1iG� ]� GRE\� %1HWLVODYD� ,�� ������� D� ]DYHGHQD� ]iVDGDSULPRJHQLWXU\��SUYRUR]HQHFWYt���QiURN\�YHGOHMåt�Y�WYH�URGX���'�SROWLF= ��E\O\�SRPLQXW\�OpWR3UDçVNìP�ELVNXSHP�2QG1HMHP��]YROHQ�����������OLVWRSDGX������Y\VY�FHQ�,QRFHQFHP�,,,��Y0tP��� ]DKiMHQ� ERM� SURWL� 31HP\VORYL�� 2QG1HM� Y\KOiVLO� VY=M� QiURN� QD� FHOì� GHViWHN�� NWHUìP�OL� Y�1tFt� RGHY]GiYDW� FtUNYL� �NUiO� VH� GRVXG� SRGtOHO� VH� VYìPL� ~1HGQtN\� QD� S1tMPHFK� ]GHViWNX� �� ELVNXS� GRVWiYDO� MHQ� þWYUWLQX��� 31HP\VO� ]SXVWRåLO� ELVNXSVNp� VWDWN\� D� 2QG1HMUDG�ML�����1tMQD������XSUFKO�]H�]HP� GR�0tPD��1D�FHORX�SUDçVNRX�GLHFp]L�XYDOLO�Y�GXEQX�����W]Y��LQWHUGLNW��]iND]�ERKRVOXçHE��SRK1E=��N1W=��XGtOHQt�VYiWRVWt��
��������NY�WQD1D�31HP\VORYX�çiGRVW�]UXåLO�DUFLELVNXS�PRKXþVNì�NODWEX�QDG�ýHFKDPL�
þHUYHQ3DSHç�+RQRULXV� ,,,�� çiGDO� NUiOH� 31HP\VOD� R� X]QiQt� ELVNXSRYD� SUiYD� QD� GHViWN\�� GiOH� RMHKR�SUiYR�XVWDYRYDW�NQ�çt�D�R�MHMLFK�S1tVOXåQRVWL�YìKUDGQ� S1HG�FtUNHYQt�VRXG\�
����31LSRPtQi�VH�]HPVNi�SHþH9 .UiORYVWYt�þHVNpKR�
OHGHQ'LSORPDWLFNi� VFK=]ND� NUiOH� 31HP\VOD� V� S1HGVWDYLWHOL� SUDçVNpKR� ELVNXSVWYt� YEHQHGLNWLQVNpP�NOiåWH1H�Y�.ODGUXEHFK��NUiO�Y\åHO�PQRKìP�SRçDGDYN=P�FtUNYH�YVW1tF�
����2VREQt� VFK=]ND�NUiOH�31HP\VOD� V� ELVNXSHP�2QG1HMHP�Y� 6HHIHOG� Y�5DNRXVtFK�� VNRQþLODQH~VS�åQ��
��������þHUYQD6ODYQRVWQt�VKURPiçG�Qt�Y�6FKDW]EHUNX���QD�äDFNp�KR1H���S1L�PRUDYVNR�UDNRXVNp�KUDQLFL�NGH�]D�~þDVWL�31HP\VOD��ELVNXSD�2QG1HMH�D�SDSHçVNpKR�OHJiWD�0HKR1H�GH�&UHVFHQWLD�þHVNìNUiO�XVWRXSLO��'RåOR�N�REQRYHQt�SULYLOHJLt�SUDçVNpKR�ELVNXSVWYt��OLVWLQD�]����þHUYHQFH������QD]ìYiQD� NRQNRUGiWHP� �OHJiW�0HKR1 UR]K1HåLO� NUiOH� L� åOHFKWX� ]� NODWE\� D� ]EDYLO� GLHFp]L2QG1HMRYD�LQWHUGLNWX���]DYiG�OD�SR1iGHN�GR�SODFHQt�GHViWN=�



��

��������E1H]QD9� 3UD]H� XNRQþHQ� VSRU� PH]L� NUiOHP� 31HP\VOHP� D� ELVNXSHP� 2QG1HMHP� Y\GiQtP� W]Y�YHONpKR�SULYLOHJLD� FtUNYL� Y�ýHFKiFK�� MHç� E\OR� Yì]QDPQìP�~VS�FKHP�FtUNYH� �QHWìNDOR� VH0RUDY\��WDP�MLç�E\O�Y]WDK�FtUNYH�D�VY�WVNp�PRFL�Y\1HåHQ�Y�GRE� -LQG1LFKD�=GtND���������.UiO� X]QDO� ]iVDGQt� SUDYRPRF� ELVNXSRYX�QDG� NQ�çtPL� YH� Y�FHFK� GXFKRYQtFK�� NOiåWHU\� LNRVWHO\�]tVNDO\�VWHMQp�VYRERG\�MDNR�ELVNXSVWYt��6RXGQLFWYt�QDG�NOiåWHUQtPL�SRGGDQìPL�VLYåDN� Y\KUDGLO� NUiO�� %\O� ]DNi]iQ� ]OR]Y\N� Y\çDGRYDW� RG� NOiåWHU= SRKRVWLQVWYt� D� NOiåWHUQtSRGGDQt� E\OL� ]EDYHQL� SRYLQQRVWt� ]HPVNìFK� URERW�� &tUNHY� E\OD� X]QiQD� SOQRSUiYQìPSDUWQHUHP�IHXGiO=�
����VUSQD=HP1HO� �EH]� SRWRPN=�� PRUDYVNì� PDUNUDE� 9ODGLVODY� -LQG1LFK� ������������� 9OiGX� QD0RUDY� S1HY]DO� NUiO� 31HP\VO� 2WDNDU� ,��� PtVWRGUçtFtP� MPHQRYDO� RORPRXFNpKR� ELVNXSD5REHUWD�
����7DçHQt� NUiOH� 31HP\VOD� GR� YìFKRGQtFK� ýHFK� �QD�.RX1LPVNR�� SURWL� '�SROWLF=P� �YHGOHMåtY�WHY� S1HP\VORYVNp� G\QDVWLH��� þLQLOL� VL� QiURN� QD� XYROQ�Qì� PDUNUDE�Ft� VWROHF� RVRERX'�SROWD�,,,��31HP\VOHP�E\OL�Y\SX]HQL�]H�]HP���RGHåOL�GR�6OH]VND��NGH�EU]\�Y\P1HOL�
����1D�PDUNUDE�Ft�PRUDYVNì�VWROHF�E\O�31HP\VOHP�GRVD]HQ�MHKR�GUXKRUR]HQì�V\Q�9ODGLVODY�QHMVWDUåt� V\Q�9iFODY� ]tVNDO� 3O]H'VNR� D� %XG\åtQVNR�� 3R� EU]Np� VPUWL� 9ODGLVODYD� ������� VHVWDO�PDUNUDE�WHP�31HP\VO��QHMPODGåt�V\Q�31HP\VOD�2WDNDUD�,���������������MHQ�%1HFODYVNRD�+RGRQtQVNR�E\OR�GiQR�SRG� VSUiYX� �MDNR�YGRYVNp�Y�QR��NUiORYQ� .RQVWDQFLL�8KHUVNp�GUXKp�PDQçHOFH�31HP\VOD�2WDNDUD�,���
����$PELFLy]Qt� SROLWLND� 31HP\VOD� 2WDNDUD� ,�� Y\YRODOD� NRQIOLNW� V� UDNRXVNìP� YpYRGRX/HRSROGHP� 9,�� �EH]SURVW1HGQt� SRGQ�W� ]DYGDO� 31HP\VO=Y� SRNXV� R� V'DWHN� MHKR� GFHU\$QHçN\� V� GHVLJQRYDQìP� QiVWXSFHP� )ULGULFKD� ,,�� -LQG1LFKHP��� /HRSROG� SURYGDO� ]D-LQG1LFKD�VYRX�YODVWQt�GFHUX�D�VSRU�R�WXWR�SUHVWLçQt�G\QDVWLFNRX�RWi]NX�S1HURVWO�YH�YiONX��31HP\VORYR� YRMVNR� YSDGOR� GR� 5DNRXV� D� S1HGXUþLOR� WtP� QD� Q�NROLN� GHVHWLOHWt� VP�UPRFHQVNp�H[SDQ]H�þHVNpKR�VWiWX�'R� ýHFK� E\OL� ]� LQLFLDWLY\� 31HP\VOD� 2WDNDUD� ,�� XYHGHQL� GRPLQLNiQL� �SDWUQ� EUDWU\VOH]VNpKR�S=YRGX�ýHVODYHP�D�VY��+\DFLQWHP���3UYQtP�NRQYHQWHP�E\O�SUDçVNì�NOiåWHU�XVY��.OLPHQWD�QD�6WDUpP�0�VW� SUDçVNpP�3UYQt�GRORçHQi�]SUiYD�R�HPI\WHXWLFNp�VPORXY� Y�þHVNìFK�]HPtFK��Y�GQHV�MLç�]DQLNOp�RVDG�0XU\� QD� 5RXGQLFNX��� 3=YRGQ� E\OR� HPI\WHXWLFNp� SUiYR� MDNR� IRUPD� SRGGDQVNpKRSR]HPNRYpKR� �XçLYDWHOVNpKR�� SUiYD� R]QDþRYiQR� MDNR� W]Y�� Q�PHFNp� SUiYR�� RG� SRORYLQ\����VWROHWt�Wpç�MDNR�G�GLþQp�SUiYR��SR]G�ML� MDNR�]iNXSQp�SUiYR���=QDNHP�HPI\WHXVH�E\O\G�GLþQRVW� S=G\�� PRçQRVW� YROQpKR� SURGHMH� �VH� VRXKODVHP� YUFKQRVWL�� D� SHYQp� GiYN\RGYiG�Qp�YUFKQRVWL�



��

�������~QRUD1D� 3UDçVNpP� KUDG� VH� NRQDOD� NRUXQRYDFH� QHMVWDUåtKR� 31HP\VORYD� V\QD� 9iFODYD� ,�� ]DþHVNpKR�NUiOH��MDNR�W]Y��PODGåt�NUiO���VODYQì�RE1DG��SRSUYp�RSXåW�Q�VWDURGiYQì�VORYDQVNìULWXiO��SURYiG�O�PRKXþVNì�DUFLELVNXS�6LHJIULHG�]�(SSHQåWHMQD�
����.UiORYQD� .RQVWDQFLH� ]DORçLOD� çHQVNì� FLVWHUFLiFNì� NOiåWHU� 3RUWD� &RHOL� Y� 31HGNOiåWH1t� X7LåQRYD��XYiG�Q\�L�URN\������D������
þHUYHQHF9RMHQVNp�WDçHQt�9iFODYD�,��GR�5DNRXV�
����SURVLQFH6PUW� NUiOH� 31HP\VOD� 2WDNDUD� ,�� �YOiGO� ��� OHW��� GRçLO� VH� ]H� YåHFK� KLVWRULFN\� ]QiPìFK31HP\VORYF= QHMY\ååtKR�Y�NX������OHW��9�~VS�åQp�SROLWLFH�VYpKR�RWFH�SRNUDþRYDO�9É&/$9,�� >���������@�� ,� NG\ç� VH� QHY\]QDþRYDO� MHKR� Y\QLNDMtFtPL� YODGD1VNìPL� VFKRSQRVWPL�� MHR]QDþRYiQ�MDNR��QDGDQì�D�HQHUJLFNì�SDQRYQtN��FWLWHO�]iEDY�Dç�UR]PD1LOpKR�çLYRWD��OLEXMtFtVL�Y�NUiVRXP���D�]YOiåW� EiVQLFWYt���)UDQWLåHN�3DODFNì��
����9iFODY� ,�� RSDNXMH� YiOHþQp� WDçHQt� GR� 5DNRXV�� E\OD� SRSOHQ�QD� NUDMLQD� RG� .UHPçH� Dç� SRXKHUVNp� KUDQLFH�� .RQIOLNW� V� 5DNRXV\� S1HY]DO� 9iFODY� SR� VYpP� RWFL�� 9� 5DNRXVtFK� YOiGOSRVOHGQt� PXçVNì� S1tVOXåQtN� EDEHQEHUVNpKR� URGX� )ULGULFK� ,,�� %RMRYQì�� 9� PQRKìFKYiONiFK�)ULGULFKD�Y\VWXSRYDO�SR�MHKR�ERNX�L�SURWL�Q�PX�MHKR�S1tEX]Qì��åYDJU��PDUNUDE�PRUDYVNì�31HP\VO��0H]L�QtP�D�EUDWUHP�9iFODYHP�S1HWUYiYDOR�QDS�Wt�
NROHP�����7HPSOi1L�]DORçLOL�SUYQt�NRPHQGX��1HKROH�VY��$XJXVWLQD��Y�3UD]H�X�NRVWHOD�VY��9DY1LQFH�
����$QHçND�31HP\VORYQD�]DORçLOD�SREOtç�NRVWHOD�VY��+DåWDOD�QD�6WDUpP�0�VW� SUDçVNpP�åSLWiOVY�� )UDQWLåND�� 1iVOHGXMtFtKR� URNX� Y� EOt]NRVWL� åSLWiOX� S1LE\OD� GYRMLFH� NOiåWHU=�� PXçVNìNOiåWHU�PHQåtFK�EUDW1t���PLQRULW= VY��)UDQWLåND�D�çHQVNì�NOiåWHU�1iGX�VY��.OiU\��XYHGHQRS�W�VHVWHU�]�,WiOLH��RG�MDUD������VWiOD�Y�þHOH�NOiåWHUD��]YDQpKR�SR]G�ML�$QHçVNì�NOiåWHU��MDNRDEDW\åH���OHWi�$QHçND�31HP\VORYQD��
����þHUYHQHF5DNRXVNì�YpYRGD�)ULGULFK�,,��%RMRYQì��V�SRPRFt�PDUNUDE�WH�31HP\VOD��YWUKO�QD�0RUDYX�V��WLVtFRYìP�YRMVNHP��]PRFQLO�VH�KUDGX�%tWRYD��QD�=QRMHPVNX���DYåDN�SR�S1tFKRGX�RGGtO=NUiOH� 9iFODYD� VH� GDO� QD� ~VWXS�� 9iFODY� ]WUHVWDO� ]UDGX� 31HP\VORYX� YSiGHP� GR� VW1HGQt0RUDY\� �GRE\O� D� SRSOHQLO� L� %UQR��� 1D� S1tPOXYX� VYp� PDWN\� .RQVWDQFLH� VH� SRVOp]H� NUiO9iFODY�V�EUDWUHP�31HP\VOHP�VPt1LO�
����9�-LKODY��]DSRþDO\�S1tSUDY\�N�W�çE� VW1tEUD�



��

GXEHQ0H]L� NUiOHP� 9iFODYHP� D� UDNRXVNìP� YpYRGRX� )ULGULFKHP� X]DY1HQD� S1iWHOVNi� �PtURYi�GRKRGD��P�OD�YåDN�NUiWNp�WUYiQt�
NROHP�����.DQRYQtN�D�SR]G�Måt�G�NDQ�SUDçVNp�NDSLWXO\�9tW�SURYHGO�UHIRUPX�OLWXUJLFNpKR�]S�YX�.UiO�9iFODY�,��VH�UR]KRGO�]Y�WåLW�3UDKX�]DORçHQtP�QRYpKR�VtGOLåW� QD�MLKRYìFKRGQt�VWUDQ��GRPLQXMtFtP� ERGHP� VH� VWDO� QRYì� NRVWHO� VY�� +DYOD� �� RGWXG� W]Y�� +DYHOVNp�0�VWR��� QRYpP�VWR� E\OR� ]DORçHQR� V� SRXçLWtP� MLKRQ�PHFNìFK� SUiYQtFK� ]Y\NORVWt�� 9� QiVOHGXMtFtPGHVHWLOHWt� E\OR� REHKQiQR� KUDGEDPL� �� E\OR� WR� SUYQt� RSHYQ�Qt� SUDçVNpKR� P�VWD� D]QDPHQDOR�SRþiWHN�UR]YRMH�YUFKROQ� VW1HGRY�Np�3UDK\�
����þHUYHQHF9\SXNOD�QRYi�YiOND�PH]L�9iFODYHP�D�)ULGULFKHP�,,��%RMRYQìP��þHVNp�YRMVNR�V�SRGSRURXXKHUVNpKR�NUiOH�2QG1HMH�,,��YWUKOR�GR�5DNRXV�
����þHUYHQ&tVD1 )ULGULFK�,,��6LFLOVNì�XYDOLO�QD�UDNRXVNpKR�YpYRGX�)ULGULFKD�,,��%RMRYQpKR�1tåVNì�DFKW�VY�WVNRX� NODWEX�� D� ]EDYLO� KR� YåHFK� KRGQRVWt� L� ~]HPt�� 3URYHGHQtP� DFKWX� E\O� SRY�1HQþHVNì�NUiO�9iFODY�SRG]LP6� GDOåtPL� VSRMHQFL� �EDYRUVNìP� YpYRGRX� D� EUDQLERUVNìP� PDUNUDE�WHP�� YSDGOR� þHVNpYRMVNR� GR� 5DNRXV� �VQDGQR� VH� ]PRFQLOR� L� 9tGQ���� 7\� P�O\� EìW� S1LSRMHQ\� N� ýHVNpPXNUiORYVWYt��DOH�FtVD1 MH�S1LSRMLO�N�0tåL��þtPç�VL�31HP\VORYFH�SRSXGLO�SURWL�VRE��
����0DUNUDE� PRUDYVNì�31HP\VO� �VtGOtFt�Y�2ORPRXFL��SRYVWDO�SURWL� þHVNpPX�NUiOL� �S1tþLQRXVQDG�E\OR�9iFODYRYR�S1HGiQt�%1HFODYVND�V\QRYL�VYp�QHMVWDUåt�YGDQp�VHVWU\�-LWN\��2OG1LFKX.RUXWDQVNpPX���9iFODY�,��VH�VLOQìP�YRMVNHP�S1LWiKO�QD�0RUDYX��31HP\VO�XSUFKO�GR�8KHUNH�NUiOL�%pORYL�,9���WHQ�RED�EUDWU\��QD�VNORQNX�URNX��VPt1LO��9OiGD�31HP\VORYD�QD�0RUDY�E\OD� RPH]HQD� MHQ� QD� 2ORPRXFNR� D� 2SDYVNR� �KRGQRVW� PDUNUDE� PRUDYVNì� PX� YåDN]=VWDOD��3DSHç� 0HKR1 ,;�� SRYìåLO� ODLFNp� åSLWiOQt� EUDWUVWYR� �]DORçHQp� URNX� ����� VY�� $QHçNRX31HP\VORYQRX� Y� 3UD]H�� QD� 1iG� V� 1HKROQtPL� SUDYLGO\� �� 1HKROL� VY�� $XJXVWLQD� QHEROLN1LçRYQtN\� V� þHUYHQRX� KY�]GRX� �RG� URNX� ����� P�OL� YODVWQt� VDPRVSUiYX� D� XVtGOLOL� VHQDNRQHF�QD�6WDUpP�0�VW� SUDçVNpP�SREOtç�-XGLWLQD�PRVWX���åOR�R�MHGLQì�U\]H�GRPiFt�1iG�
����%RM� R� W]Y�� G�GLFWYt� EDEHQEHUVNp� VH� VWDOR� ]iNODGQt� RWi]NRX� þHVNp� �9iFODYRY\��PRFHQVNpH[SDQ]H��%DEHQEHUNRYp�YOiGOL�Y�5DNRXVtFK�D�äWìUVNX��.UiO�9iFODY�,��VH�QHGRþNDO�]H�VWUDQ\FtVD1H�)ULGULFKD�,,��RFHQ�Qt�VYìFK�VOXçHE��GRE\Wi�~]HPt�þHVNìP�YRMVNHP�SURKOiVLO�FtVD1�]DVYi� �� 1tåVNi��� D� WDN�9iFODY� ,�� )ULGULFKD� ,,�� RSXVWLO�� 9� ERML�PH]L� FtVD1VWYtP� D� SDSHçVWYtP�SDSHçHP� 0HKR1HP� ,;��� VH� 9iFODY� ,�� RFLWO� QD� VWUDQ� NXULH�� 3DSHç� S1LP�O� 9iFODYD� NHVPt1HQt� V� )ULGULFKHP� ,,�� %DEHQEHUVNìP� �GRåOR� N� Q�PX� QD� RVREQt� VFK=]FH� RERX



��

SDQRYQtN= Y� NOiåWH1H� �QD� /XKX��� GQHV� Y� %UQ��.RPiURY��� QD� VNORQNX� URNX� ������ ýHVNìNUiO�VOtELO�UDNRXVNpPX�YpYRGRYL��çH�PX�SRP=çH�]QRYX�GREìW�]WUDFHQi�~]HPt��R�Q�Mç� MHMViP�S1HG�þDVHP�YH�SURVS�FK�FtVD1H�S1LSUDYLO���D�]D�W\WR�VOXçE\�PX�)ULGULFK�SRVWRXSLO�þiVW5DNRXV�VHYHUQ� RG�'XQDMH��VRXþDVQ� E\O�GRKRGQXW�V'DWHN�PH]L�9ODGLVODYHP��QHMVWDUåtP9iFODYRYìP�V\QHP��D�YpYRGRYRX�GFHURX�*HUWUXGRX�%DEHQEHUVNRX�
��������1tMQD8PtUi� PDUNUDE� PRUDYVNì� 31HP\VO� ������������� V\Q� NUiOH� 31HP\VOD� ,�� D� PODGåt� EUDWUNUiOH� 9iFODYD� ,�� �SRFKRYiQ� Y� NOiåWH1H� FLVWHUFLDþHN� Y� 7LåQRY��31HGNOiåWH1t�� ]DORçHQpPNUiORYQRX� .RQVWDQFLt� 8KHUVNRX� S1HG� ��� E1H]QHP� ������� .UiO� 9iFODY� S1HY]DO� VSUiYX0RUDY\�
�������GXEQD1D� W]Y��'REUpP�SROL� X� /HKQLFH� �YH� 6OH]VNX�� GRåOR� N� YHONp� ELWY� PH]L�0RQJRO\� �7DWDU\�RGYR]HQR�RG�YìUD]X��WDUWDUXV����SHNOR��MPpQR�MLP�GDOL�5XVRYp��D�YRMVNHP�VOH]VNìFK�NQtçDWY�þHOH�V�-LQG1LFKHP�,,�� �3RERçQìP��åYDJUHP�NUiOH�9iFODYD�� MHKRç�YRMVNR�QHGRUD]LOR�YþDVQD�SRPRF���6OH]VNp�YRMVNR�E\OR�SRUDçHQR��NQtçH�-LQG1LFK�,,��VSROX�V�%ROHVODYHP�'�SROWHP�V\QHP� '�SROWD� ,,,��� SRVOHGQtP� NQtçHWHP� WpWR� YHGOHMåt� S1HP\VORYVNp� Y�WYH�� SDGOL�7DWDUVNp�KRUG\�VH�REUiWLO\�QD�QHFKUiQ�QRX�0RUDYX�D�VSRMLO\�VH�VH�VYìPL�KODYQtPL�VLODPLY� 8KUiFK�� S1L� WRP� ]SXVWRåLO\� Q�NROLN� NOiåWHU= �+UDGLVNR� X� 2ORPRXFH�� 5DMKUDG�=iEUGRYLFH��'RXEUDYQtN��D�SRSOHQLO\��]D�]KUXED�þWUQiFWLGHQQtKR�1iG�Qt��PQRKR�YHVQLF�DRVDG��8EUiQLOD�VH�MHQ�GRE1H�RSHYQ�Qi�P�VWD��QDS1tNODG�2ORPRXF��%UQR��8QLþRY��
����1tMHQ6PtU�PH]L�)ULGULFKHP�,,��%DEHQEHUVNìP�D�9iFODYHP�,�� �]�E1H]QD������� ]SURVW1HGNRYDQì2WRX�%DYRUVNìP��SRUXåLO�)ULGULFK�YSiGHP�QD�0RUDYX��QD�=QRMHPVNR���9iFODYRYR�YRMVNR]DKQDOR�)ULGULFKD�]S�W�
����OLVWRSDG3DSHç� ,QQRFHQF� ,9��SRVN\WO�NUiOL�9iFODYX�,�� YìVDGX��NWHUi�KR� FKUiQLOD�S1HG�SDSHçVNìPLOHJiW\��WL�KR�QHVP�OL�XYUKQRXW�GR�NODWE\�D�QD�MHKR�]HPL�XYDOLW�LQWHUGLNW�
��������]i1t3DSHç�,QRFHQF�,9��MPHQRYDO�RORPRXFNìP�ELVNXSHP�%UXQD�]H�6FKDXHQEXUND������������]�KUDE�FtKR�URGX�+ROåWìQVNR�6FKDXHQEXUVNpKR�� WHQ�SRGOH�Q�PHFNpKR�Y]RUX� ]DYHGO� W]Y�PDQVNp� ]1t]HQt� �OHQQt� V\VWpP�� ]DYD]XMtFt� SRGGDQp� QD� ELVNXSVNìFK� VWDWFtFK� N� YRMHQVNpVOXçE���� 7tPWR� UR]KRGQXWtP� E\O� XNRQþHQ� VSRU� R� REVD]HQt� ELVNXSVWYt� PH]L� 9LOpPHP�DUFLMiKQHP�S1HURYVNìP��D�.RQUiGHP�]�)UHLEHUNX��NDQRYQtNHP�KLOGHVKHLPVNìP�
����.QtçHFt� VWROHF� Y� +RUQtP� 6OH]VNX� E\O� QDEtGQXW� PRUDYVNpPX� PDUNUDE�WL� 9ODGLVODYRYL�V\QX�9iFODYD�,���



��

OHGHQ1RYp� QHS1iWHOVWYt� PH]L� 9iFODYHP� ,�� D� )ULGULFKHP� ,,�� %DEHQEHUVNìP� �]S=VREHQRYpYRGRYìP� QHGRGUçHQtP� VOLEX� X]DY1HQt� PDQçHOVWYt� NUiOHYLFH� 9ODGLVODYD� D� MHKR� GFHU\*HUWUXG\��S1LQHVOR�GDOåt�YSiG�þHVNpKR�YRMVND�GR�5DNRXV��9iFODY�XWUS�O�SRUiçNX��S1HVWRGRViKO� VYpKR� FtOH�� *HUWUXGD� SRMDOD� Y� GXEQX� ]D�PDQçHOD�9iFODYRYD� V\QD�9ODGLVODYD� �E\OMPHQRYiQ� PRUDYVNìP� PDUNUDE�WHP��� .G\ç� Y� OpW�� ����� ����� þHUYQD�� YpYRGD� UDNRXVNì)ULGULFK� ,,�� SDGO� Y� ELWY� QDG� /LWDYRX� SURWL� 8KU=P�� VYLWOD� UHiOQi� QDG�MH�� çH� G�GLFWYtEDEHQEHUVNp� �UDNRXVNp�� S1LSDGQH� 31HP\VORYF=P�� QDG�MH� QD� VSRMHQt� þHVNpKR� DUDNRXVNpKR� VWiWX� WUYDOD� NUiWFH�� QHER9 PODGì� PDUNUDE�� ��� OHGQD� ����� ]HP1HO�� 6SRU� REDEHQEHUVNp�G�GLFWYt�SRNUDþRYDO��3R�VPUWL�9ODGLVODYD�VH�NUiO�9iFODY�,��GXåHYQ��]KURXWLO�
����1D�XYROQ�Qì�PDUNUDE�Ft�VWROHF�XVHGO�GDOåt�V\Q�9iFODYD�,��31HP\VO� �2WDNDU�,,����S=YRGQ�S1HGXUþHQì�SUR�GXFKRYQt�GUiKX�
����þHUYHQFH9]SRXUD�þHVNp�åOHFKW\�SURWL�NUiOL�9iFODYX�,���RPH]RYDO�SUiYD�åOHFKWLF=��QHVSRNRMHQRVW�VH]S=VREHP� MHKR� YOiG\�� VWiOH� YtFH� VH� XFK\ORYDO� GR� ~VWUDQt� VYìFK� KUDG= D� NOiåWHU=��� SURWL9iFODYRYL� �WHQ� GOHO� SUiY� QD� =YtNRY��� VL� ]YROLOL� QD� SUDçVNpP� VQ�PX� ]D� SURWLNUiOH�PODGåtKR� NUiOH�� MHKR� SDWQiFWLOHWpKR� V\QD� 31HP\VOD�� 9� ]HPL� Y\SXNOD� YiOND�� .UiORYQD.XQKXWD�]HP1HOD�����]i1t�çDOHP��9iFODY�,��VH�PXVHO�VH�Y]QLNORX�VLWXDFt�VPt1LW�D�XSUFKO�GR0tåQ��
����5R]KR1HOD�VH�YiOND�Y�NUiORYVNp�URGLQ�PH]L�RWFHP�D�V\QHP��9iFODYHP�,��D�31HP\VOHP��
OLVWRSDG9�UQRVW� 9iFODYRYL� ,�� ]DFKRYDOR� MHQ� Q�NROLN� åOHFKWLF= �� +DYHO� ]� /HPEHUND�� 2Mt1� ])ULHGEHUND��D�]HMPpQD�%RUHå�]�5ì]PEXUND��SUiY��]D�MHKR�S1LVS�Qt�VH�SRGD1LOR�NUiOL�Y�ELWY�X�0RVWX�SRUD]LW�31HP\VORYR�YRMVNR�
����OHGHQ.UiO� 9iFODY� ,�� VHVWDYLO� QD� 0RUDY� YRMVNR� ]H� VYìFK� S1tYUçHQF= �ELVNXS� %UXQR� ]H6FKDXHQEXUND�� VSUiYFH� E1HFODYVNp� SURYLQFLH� 2OG1LFK� .RUXWDQVNì�� D� UDNRXVNìFK� LXKHUVNìFK� SRPRFQìFK� VERU=�� Y\WiKO� NX� 3UD]H�� REVDGLO� ���� ~QRUD� 9\åHKUDG� D� REOHKO3UDçVNì�KUDG�
3RþiWN\� W]Y�� MLKODYVNpKR� KRUQtKR� SUiYD� �SRVWXSQ� UR]åt1HQpKR��� V� �NXWiQtP�� Y� -LKODY�]DSRþDWR�S1HG�URNHP������
���VUSQD31HP\VO� VH� Y]GDO�QD�3UDçVNpP�KUDG� D�Y�$QHçVNpP�NOiåWH1H� VH�S1HG�RWFHP�SRNR1LO�� %\O]EDYHQ� YåHFK� YODGD1VNìFK� SUiY�� QD� KUDG� 7ì1RY� Y� ]i1t� W�� U�� ]DMDW� D� XY�]Q�Q� QD� KUDG�31LPG� �VStåH�SUR�YìVWUDKX��



��

NRQHF�URNX31HP\VO�E\O�RS�W�9iFODYHP�,��XVWDQRYHQ�PRUDYVNìP�PDUNUDE�WHP��'RåOR�NH�VPt1HQt�RWFHD�V\QD��MHGLQì�9iFODY=Y�SRWRPHN�D�G�GLF��
����2EQRYHQ� ERM� R� EDEHQEHUVNp� G�GLFWYt�� ]HP1HO� FtVD1 )ULGULFK� ,,�� D� L� PDQçHO� *HUWUXG\%DEHQEHUVNp�� +H1PDQ� %iGHQVNì� �RED� VL� RVRERYDOL� SUiYR� QD� EDEHQEHUVNp� G�GLFWYt�]DKUQXMtFt�UDNRXVNp�]HP���.RUXWDQ\�D�äWìUVNR���2�XSUi]GQ�Qp�YpYRGVNp�N1HVOR�VH�XFKi]HOL�XKHUVNì�NUiO�%pOD�,9���WHRUHWLFNp�QiURN\�VL�]DMLVWLO�V'DWNHP�QHWH1H�0DUNpW\�%DEHQEHUVNp�*HUWUXG\�� VH� VYìP� S1tEX]QìP�5RPDQHP�+DOLþVNìP��� 9� EDEHQEHUVNìFK� ]HPtFK� QDVWDODDQDUFKLH�9iFODY�,��SRVODO�V\QD�31HP\VOD�QD�0RUDYX�D�ViP�]DþDO�MHGQDW�R�S1LSRMHQt�EDEHQEHUVNpKRG�GLFWYt�N�ýHFKiP�
��������OLVWRSDGX5DNRXVNi� åOHFKWD� �]HMPpQD� URG\�.XHQULQJ=�� /LHFKWHQVWHLQ=�� VL� ]YROLOD� ]D� VYpKR� YpYRGXPDUNUDE�WH�PRUDYVNpKR�31HP\VOD� �GX[�$XVWULH�D�6WLULH���31HP\VO� VH�Y\SUDYLO� V� YRMVNHPGR�5DNRXV��Y�SURVLQFL������YVWRXSLO�GR�9tGQ���
�������GXEQD3R� S1HGFKR]tP� ]DVQRXEHQt� ����� ~QRUD�� VH� NRQDO� V'DWHN� 31HP\VOD� �WHKG\GHYDWHQiFWLOHWpKR�� V� PQRKHP� VWDUåt� �VQDG� MLç� SDGHViWLOHWRX�� 0DUNpWRX� %DEHQEHUVNRX�VHVWURX� YpYRG\� )ULGULFKD� %DEHQEHUVNpKR� D� YGRYRX� SR� 1tPVNRQ�PHFNpP� NUiOL-LQG1LFKRYL�9,,���Y�UDNRXVNpP�+DLQEXUJX��QHURYQìP�V'DWNHP�SRVtOLO�31HP\VO�VYp�QiURN\QD�EDEHQEHUVNp�G�GLFWYt��W\SLFNì�VW1HGRY�Nì��V'DWHN�]�UR]XPX�D�Y\SRþtWDYRVWL���OpWR31HP\VO=Y�VRXSH1 Y�ERML�R�EDEHQEHUVNp�G�GLFWYt��XKHUVNì�NUiO�%pOD�,9���YSDGO�GR�5DNRXV�DQD�0RUDYX��NGH�Y\GUDQFRYDO�PQRKR�YHVQLF�D�NOiåWHU=�
����OpWR%pORYD�NXPiQVNi�YRMVND�]D�SRPRFL�YRMHQVNìFK�RGGtO= EDYRUVNpKR�YpYRG\�2W\�D�SROVNìFKRGGtO= NQtçHWH�'DQLHOD�+DOLþVNpKR��%ROHVODYD�.UDNRYVNpKR�D�9ODGLVODYD�2SROVNpKR�YWUKODQD�0RUDYX��QD�2SDYVNR��REOHKOD�2ORPRXF�� WD�VH�YåDN�QD�NRQFL�þHUYQD�S1HV� W�çNp�]WUiW\XEUiQLOD��� 7HSUYH� QD� ]iVDK� SDSHçH� ,QQRFHQFH� ,9�� E\O� VMHGQiQ� NRPSURPLVQt� PtU� PH]L31HP\VOHP��2WDNDUHP�,,���D�%pORX�,9�
����]i1t9�3RþDSOtFK� �Y�.UiORY� 'YR1H�X�%HURXQD�� ]HP1HO�QiKOH� NUiO�9iFODY� ,�� ��MHGQRRNì�� NUiO�MHQç� MDNR�YiåQLYì� ORYHF�S1LåHO�R�RNR�Y�N1LYRNOiWVNìFK� OHVtFK��� YHONì�Y\]QDYDþ� U\Wt1VNìFK]iEDY��REGLYRYDWHO�JRWLN\�D�LQLFLiWRU�W]Y��YQ�Måt�NRORQL]DFH��Q�PHFNpKR�S1LVW�KRYDOHFWYt��
����1RYìP�þHVNìP�NUiOHP�VH�WH� L�IRUPiOQ� VWDO�MHGLQì�çLMtFt�PXç�Y�KODYQt�Y�WYL�31HP\VORYF=��30(0<6/�27$.$5�,,��>���������@��31HP\VO�VL�SRQHFKDO�L�YOiGX�QD�0RUDY���SR�W1L�þWYUWL



��

VWROHWt� QHE\O� REVD]RYiQ� PDUNUDEVNì� VWROHF�� WLWXO� PDUNUDE� VL� GUçHO� þHVNì� NUiO�� YOiGXY\NRQiYDO�MHKR�PtVWRGUçtFt��]D�31HP\VOD�WR�E\O�ELVNXS�%UXQR�]H�6FKDXHQEXUND��
���GXEQD����NY�WQD0tU� Y� %XGtQ� D� 3UHåSXUNX� �%UDWLVODY��� PH]L� 31HP\VOHP� ,,�� D� %pORX� ,9��� G�GLFWYtEDEHQEHUVNp�E\OR�UR]G�OHQR��5DNRXV\�D�]H�äWìUVND�7UDYHQVNR�D�3�WWHQVNR�]tVNDO�31HP\VO,,���RVWDWQt�äWìUVNR�SDN�%pOD�,9���UHVS��MHKR�V\Q�äW�SiQ��SRG]LP31HP\VO�YiçQ� XVLORYDO�R�]tVNiQt�FtVD1VNp�NRUXQ\��YH�VQD]H�R�SRGSRUX�]H�VWUDQ\�SDSHçVNpVWROLFH�S1LSUDYRYDO�N1tçRYRX�YìSUDYX�
OLVWRSDG��SURVLQHF.1tçRYi� YìSUDYD� 31HP\VOD� 2WDNDUD� ,,�� SURWL� SRKDQVNìP� 3UXV=P� �GR� 3RPR1DQVND� D3UXVND��� 3UXVRYp� E\OL� SRUDçHQL� Y� ELWY� X� 5XGDY\�� SRNR1LOL� VH� D� RG� ELVNXSD� %UXQD� ]H6FKDXHQEXUND�S1LMDOL�N1HVW��1D�SDPiWNX�WpWR�YìSUDY\��Y�~QRUX������E\OD�MLç�]S�W��GRåOR�N]DORçHQt�KUDGX�QDG�1HNRX�3UHJRORX��SR]G�ML�P�VWR�.UiORYHF���.|QLJVEHUJ��.DOLQLQJUDG��1DYtF�VL�31HP\VO�VPORXYDPL�V�SROVNìPL�NQtçDW\�]DMLVWLO�VLOQì�YOLY�YH�6OH]VNX�D�Y�3ROVNX�6RXþDVQ� VH�VWDO�YiçQìP�NDQGLGiWHP�åWDXIVNp�VWUDQ\�QD�FtVD1VNì�WU=Q��-HKR�NDQGLGDWXUXQHSRGSR1LOD� SDSHçVNi� NXULH�� 31HP\VO� VH� S1HVWDO� �RG� URNX� ������ XFKi]HW� R� 1tåVNì� WU=Q�QDNRQHF�VH�S1LNORQLO�N�$OIRQVX�.DVWLOVNpPX��31HP\VO� 2WDNDU� ,,�� Y\GDO� QD1t]HQt�� NWHUp� XGtOHOR� SUiYR� çLGRYVNìP� REFtP� QD� YODVWQtVDPRVSUiYX�
����+RUQt� /XçLFH�S1HåOD� GR� UXNRX�2W\�%UDQLERUVNpKR� MDNR� ]iVWDYD� ]D� Y�QR� VHVWU\� 31HP\VOD2WDNDUD�,,���%RçHQ\�
����3DSHç�$OH[DQGU�,9��SRVODO�GR�ýHFK�LQNYL]LFL��SUYQtPL�LQNYL]LWRU\�E\OL�PLQRULWp��S1LåOL�GRýHFK�SR�URFH������D�QHMVWDUåtP�MHMLFK�VtGOHP�E\O�NRQYHQW�X�VY�� -DNXED�QD�6WDUpP�0�VW�SUDçVNpP���]DORçHQ�S1LVS�QtP�NUiOH�31HP\VOD�2WDNDUD�,��URNX�������=DORçHQR�0HQåt��1RYp��0�VWR�SUDçVNp��GQHåQt�0DOi�6WUDQD�
VUSHQ31HP\VO�2WDNDU�,,��]D~WRþLO�VH�VYìP�YRMVNHP��S1HV�3DVRY��QD�%DYRUVNR��1HåLO�VWDUåt�VSRU�VNQtçHWHP� -LQG1LFKHP� 'ROQREDYRUVNìP��� þHVNp� YRMVNR� QDSURVWR� VHOKDOR� �VQDG� S1tOLåQiVHEHG=Y�UD��D�E\OR�SRUDçHQR��X�0�KOGRUIX�VH�þiVW�]GHFLPRYDQp�DUPiG\�Y]GDOD���31HP\VOVH�PXVHO� Y]GiW� 6XåLFND� �-LQG1LFK� VL� QD� Q�M� þLQLO� QiURN� MDNR� QD� G�GLFWYt� SR� KUDEDWHFK� ]%RJHQX��
����]LPD9\SXNOR�SRYVWiQt�YH�äWìUVNX�SURWL�XKHUVNp�QDGYOiG���V\Q�%pO\�,9��äW�SiQ�E\O�Y\SX]HQ�]H]HP���YpYRGVWYt�E\OR�QDEtGQXWR�31HP\VOX�2WDNDUX�,,���]D�YRMHQVNRX�SRPRF��



��

����OHGHQýHVNp�YRMVNR�YSRFKRGRYDOR�GR�äWìUVND��31HP\VO�SRGSR1LO�QHVSRNRMHQRX�PtVWQt�åOHFKWX�VXKHUVNRX�YOiGRX�D�VSROHþQ� Y\KQDOL�8KU\�]H�]HP���%DEHQEHUVNp�G�GLFWYt�VH�RS�W�VSRMLOR�YUXNiFK�þHVNpKR�NUiOH�
����þHUYHQFH%LWYD� X�.UHVVHQEUXQQX� �� GQHV�*URL�HQEUXQQ� �QD�0RUDYVNpP�SROL�� SRGpO� 1HN\�0RUDY\�PH]L�31HP\VOHP�2WDNDUHP� ,,�� D�XKHUVNìP�NUiOHP�%pORX� ,9���SURWL� VRE� VWiOD� YRMVND�QDVYRX� GREX� QHYtGDQi� �NURQLN\� XYiGt� QDGQHVHQp� SRþW\�� QD� ���� WLVtF� ERMRYQtN= QD� þHVNpVWUDQ� D� ���� WLVtF� QD� XKHUVNp� VWUDQ���� 3RY�VWQi� 31HP\VORYD� REUQ�Qi� Mt]GD� W�çNRRG�QF=��NUiO� çHOH]Qì��� SRUD]LOD� XKHUVNRX� Mt]GX�� 9]iS�Wt� YWUKO� 31HP\VO� GR� 8KHU�� NGH� REVDGLO3UHåSXUN�D�MLQp�KUDG\�
����1tMQD3DSHç�Y\GDO�OLVWLQX��Y�Qtç�RGPtWO�SUiYD�QHPDQçHOVNìFK�G�Wt�31HP\VOD�2WDNDUD�,,��QD�þHVNìWU=Q� �]HMPpQD� W1t� MHKR� G�Wt� V� S=YDEQRX� $QHçNRX�3DOFH1tNHP� ]� URGX� UDNRXVNìFK.XHQULQJ=��
NROHP�����0LQFRYQt� UHIRUPD�31HP\VOD�2WDNDUD� ,,��� NWHUi� XSUDYLOD� YiKX� EUDNWHiW= D� ]OHSåLOD� MHMLFKKRGQRWX�����
NRQHF�E1H]QD8]DY1HQ�PtU�Y�3UHåSXUNX��%UDWLVODY���PH]L�31HP\VOHP�2WDNDUHP�,,��D�%pORX�,9���XKHUVNìNUiO� VH� ]1HNO� äWìUVND� �PtVWRGUçtFtP� MPHQRYiQ� RORPRXFNì� ELVNXS� %UXQR� ]H6FKDXHQEXUND��� 0tURYp� SRGPtQN\� SRWYU]HQ\� ���� E1H]QD� YH� 9tGQL� ELVNXS\� SDVRYVNìP�RORPRXFNìP� D� SUDçVNìP�� 'HILQLWLYQt� UH]LJQDFH� 8KHU� QD� ]HP� UDNRXVNp� P�OR� EìWGRVDçHQR�V'DWNHP�31HP\VOD�V�%pORYRX��VQDG�VHGPQiFWLOHWRX��YQXþNRX�.XQKXWRX��NRQDOVH� ���� 1tMQD� ����� QD� EUDWLVODYVNpP�KUDG���� NUiWFH� S1HG� WtP�GRåOR� N� UR]YRGX� 31HP\VOD� V0DUNpWRX�%DEHQEHUVNRX������1tMQD�RSXVWLOD�3UDçVNì�KUDG�D�]E\WHN�çLYRWD�VWUiYLOD�YH�VYpPY�QQpP�P�VW� .UHPçL�Y�5DNRXVtFK�D�QD�KUDG� .UXPDX�DP�.DPS���=�QRYpKR�31HP\VORYDPDQçHOVWYt�Y]HåHO�OHJLWLPQt�QiVOHGQtN�WU=QX�9iFODY�,,�
����SURVLQFH6ODYQRVWQt�NRUXQRYDFH�NUiORYVNpKR�PDQçHOVNpKR�SiUX��31HP\VOD�2WDNDUD�,,��D�.XQKXW\�QD�3UDçVNpP�KUDG� Y�NRVWHOH� VY��9tWD��7HSUYH�RG� WRKRWR�GDWD� VH�31HP\VO�QD]ìYDO� D�SVDO�NUiO�þHVNì���GRVXG�VH�XYiG�O�MDNR��SiQ�.UiORYVWYt�þHVNpKR���
��������GXEQD1RYì� SDSHç� 8UEDQ� ,9�� VFKYiOLO� EXORX� UR]YRG� 31HP\VOD� V� 0DUNpWRX� %DEHQEHUVNRX� DVRXþDVQ� L�MHKR�QRYì�V'DWHN�V�.XQKXWRX�
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���VUSQD31HP\VO�SRGSR1LO�MHGQRKR�]H��Y]GRURNUiO=��1tPVNRQ�PHFNp�1tåH�5LFKDUGD�&RUQZDOOVNpKRSURWL�äWDXI=P��$QJOLþDQ�31HP\VORYX�VOXçEX�RFHQLO�Y\GiQtP�PDMHVWiWX�Y�&iFKiFK��Y�Q�PçPX�SURS=MþLO��RGXP1HOi�NQtçHFWYt��5DNRXV\�D�äWìUVNR��VH�YåHPL�N�QLPL�S1tVOXåQìPL�OpQ\���QD�þDV\�EXGRXFt�D�Y�þQp��
����31HP\VO� 2WDNDU� ,,�� ]DORçLO� Y� EOt]NRVWL� .UXPORYD� Y� MLçQtFK� ýHFKiFK� FLVWHUFLiFNì� NOiåWHU=ODWRX� .RUXQX� �R� GYD� URN\� SR]G�ML� ]DORçHQR� NUiORYVNp� P�VWR� ýHVNp� %XG�MRYLFH��� åORGR]DMLVWD� R� NUiO=Y� ]iVDK� GR� SDQVWYt� 9tWNRYF= �VQDçLOL� VH� R� Y\WYR1HQt� MDNpKRVL� 1tåVNpKRVWiWHþNX�� QH]iYLVOpKR� QD� 31HP\VORYFtFK�� MHQç� S1HVDKRYDO� L� GR VRXVHGQtFK� +RUQtFK5DNRXV��
���������3RVWDYHQ�QHMVWDUåt�GRVXG�VWRMtFt�NDPHQQì�PRVW�Y�UDQ� JRWLFNpP�REGREt�S1HV�1HNX�2WDYX�Y3tVNX�� 31tND]� N� ]DORçHQt� P�VWD� �QHGDOHNR� VWDUp� ]ODWRNRSHFNp� RVDG\�� GDO� NUiO� 31HP\VO�]YDQì� Wpç� �]ODWì��� OpSH� VQDG� �VW1tEUQì��� GtN\� YHONpPX� ERKDWVWYt�� NWHUp� SO\QXOR� GRNUiORYVNp�SRNODGQ\�]H�VW1tEUQìFK�GRO= QD�-LKODYVNX�D�Y�3RVi]DYt��
����MDUR31HP\VO� VL� Y\çiGDO� QD� 1tPVNRQ�PHFNpP� NUiOL� 5LFKDUGRYL� SULYLOHJLXP�� MHç� ]DUXþRYDORS1HP\VORYVNpPX� URGX� YHåNHUp� G�GLFNp� QiURN\� L� Y� çHQVNp� OLQLL�� N� WRPXWR� QH]Y\NOpPXNURNX�VH�RGKRGODO�þHVNì�NUiO�SR�QDUR]HQt�SUYQtKR�GtW�WH��GFHU\�.XQKXW\�Y�OHGQX�������YQRYpP�PDQçHOVWYt�SRG]LP0tPVNRQ�PHFNì� NUiO� 5LFKDUG� MPHQRYDO� NUiOH� 31HP\VOD� 2WDNDUD� ,,�� W]Y�� RFKUiQFHP1tåVNìFK�SUiY�D�VWDWN= QD�~]HPt�VDKDMtFtP�Dç�N�SUDYpPX�E1HKX�5ìQD�
����SRþiWHN�URNX31HP\VO� Y\XçLO� VYpKR�QRYpKR�~1DGX� �VSUiYFH� MP�Qt� NRUXQQtKR�QD� YìFKRG�RG�5ìQD�� D� VPOþHQOLYìP�VRXKODVHP�5LFKDUGRYìP�REVDGLO�&KHEVNR� �SRG�]iPLQNRX��çH� MGH�R�G�GLFWYtSR�PDWFH�.XQKXW��]�URGX�+RKHQåWDXI=��
~QRU��VUSHQ�D�OLVWRSDG71L� YRMHQVNp� YìSUDY\� NUiOH� 31HP\VOD� GR� %DYRU� �QHS1LQHVO\� RþHNiYDQì� YìVOHGHN�� Y� URFH�����X]DY1HQ�NRPSURPLVQt�PtU��
����OLVWRSDGX6Q�P� Y� 3UD]H� Y\KOiVLO� Q�NWHUp� UHIRUP\� Y� NUiORYVWYt�� SRNXV� R� VMHGQRFHQt� P�U� D� YDK�WUHVWQRVW�SDG�OiQt�PLQFt��S1tVQì�]iND]�SOHQ�Qt�Y�]HPL�YODVWQtP�YRMVNHP�
����1D�SRSXG�SDSHçVNpKR�OHJiWD�*XLGRQD�VH�NRQDOD�Y�.URP�1tçL�GLHFp]Qt�V\QRGD��MHç�S1LMDODS1tVQi�RSDW1HQt�SURWL�GXFKRYQtP��NWH1t�QHGRGUçRYDOL�FtUNHYQt�S1HGSLV\�þHUYHQHF



��

7\UROVNR�JRULFNì�KUDE� $OEUHFKW�S1HSDGO� VtGOR�DTXLOHMVNpKR�SDWULDUFK\�0HKR1H�D�RGYHGOKR�GR�]DMHWt��31HP\VO�GRFtOLO�SDWULDUFKRYD�SURSXåW�Qt��þtPç�VL�Y\VORXçLO�SDSHçRYìFK�GtN=�$XWRULWD�þHVNpKR�NUiOH�QD�VHYHUQtP�-DGUDQX�VWRXSOD�
���������]LPD9ODVWQt� H[SDQ]LYQt� ]iMHP� R� 3ROVNR� �]PtWDOR� VH� EUDWURYUDçHGQìPL� ERML� 3LDVWRYF=�� VSRMLOþHVNì�NUiO�31HP\VO�2WDNDU�,,��VH�VQDKRX�SDSHçVNp�NXULH�SURQLNQRXW�GR�3UXVND��D�GiOH�GR/LWY\�� -DWY�çVND�� *DOLQGLH�� KOiViQtP� N1HV9DQVWYt�� .1tçRYRX� YìSUDYRX� GR� 3UXV� VOHGRYDO31HP\VO� YHGOH� ~]HPQtFK� ]LVN= �]HMPpQD� Y� /LWY��� L� FtO� ]tVNDW� RG� SDSHçH�8UEDQD� ,9�� VOLE]1t]HQt� DUFLELVNXSVWYt� Y� 2ORPRXFL� �QiYUK� ELVNXSD� %UXQD� ]H� 6FKDXHQEXUND�� RGND]� QDF\ULORPHWRG�MVNRX� WUDGLFL��� R� URN� SR]G�ML� SDSHç� .OLPHQW� ,9�� çiGRVW� ]DPtWO�� .1tçRYiYìSUDYD�VNRQþLOD�QH~VS�åQ���YUiWLOD�VH�]�S=ON\�FHVW\�SUR�QHVRXKODV�SDSHçH��VQDG�REDYD�]QDU=VWDMtFtFK�DPELFt�þHVNpKR�SDQRYQtND��
�������SURVLQFH0H]L� 31HP\VOHP� D� 2OG1LFKHP� .RUXWDQVNìP� X]DY1HQD� W]Y�� SRG�EUDGVNi� VPORXYD�Y\KODåRYDOD� SULQFLS� QiVWXSQLFWYt� Y� .RUXWDQHFK� D� GDOåtFK� VSRQQKHLPVNìFK� GUçDYiFK�� YS1tSDG� ~PUWt�S1HQHFKiYDO�EH]G�WQì�2OG1LFK�YpYRGVWYt�31HP\VORYL� �E\O\�YåDN�SRPLQXW\QiURN\�2OG1LFKRYìFK�VRXUR]HQF=��
����3UYQt� ]PtQND� R� H[LVWHQFL� KRIPLVWUD� �PDJLVWHU� FXULH�� MDNR� NUiORYVNpKR� ~1HGQtND� Y� þHOHNUiORYVNpKR�GYRUD�
OLVWRSDGÔPUWtP� 2OG1LFKD� .RUXWDQVNpKR� ����� 1tMQD�� YVWRXSLOD� Y� SODWQRVW� SRG�EUDGVNi� VPORXYD�31HP\VO�]tVNDO�MDNR�G�GLFWYt�YpYRGVWYt�NRUXWDQVNp�D�.UD'VNR��NUiWFH�QDWR��Y�OpW��������VHVWDO� þHVNì� NUiO� L� JHQHUiOQtP� NDSLWiQHP� SDWULDUFKiWX� DTXLOHMVNpKR� �S1HGWtP� X]QDOR31HP\VORYR� SDQVWYt� L� 3RUGHQRQH�� R� NUiORYX� RFKUDQX� VH� XFKi]HOD� L� 9HURQD� D� 7UHYLVR��+UDQLFH� þHVNpKR� VWiWX� VH� SRVXQXOD� Dç� N� -DGHUVNpPX�PR1L� �V� YìMLPNRX� &KHEVND�Pt1LO\YìERMH��NUiOH�çHOH]QpKR�D�]ODWpKR�þL� VW1tEUQpKR��QD� MLK��D�FR�GR�UR]ORK\�VH� VWiW�YtFH�QHç]GYRMQiVRELO�� 1D� NUiORYVNìFK� SHþHWtFK� VWiOR�� �31HP\VO�� NUiO� þHVNì�� YpYRGD� UDNRXVNì�åWìUVNì�� NRUXWDQVNì��PDUNUDE� PRUDYVNì�� SiQ�.UD'VND��0DUN\�� &KHEX� D� 3RUGHQRQH� �WM�MLçQt�þiVWL�)XUODQVND��SR]Q��)��ý�����31HP\VO�SRGSRURYDO�L�NRORQL]DFL�SRKUDQLþQtFK�~]HPt�]YDO�KODYQ� Q�PHFNp�NXSFH�D�1HPHVOQtN\�GR�QRY��]DNOiGDQìFK�NUiORYVNìFK�P�VW��.ROtQ�.ODWRY\��ýHVNp�%XG�MRYLFH��'RPDçOLFH��/RXQ\��.DGD'���31HP\VO�XG�OLO�RSDYVNp�YpYRGVWYtVYpPX�QHPDQçHOVNpPX�V\QRYL�0LNXOiåL�,���2SDYVNpPX��
����SRG]LP1RYì� XKHUVNì� NUiO� äW�SiQ� VH� QHKRGODO� VPt1LW� VH� ]WUiWRX� äWìUVND� D� YSDGO� V� YRMVNHP� GR5DNRXV�D�äWìUVND��GRåOR�N�SRNXVX�R�]DMHWt�NUiOH�31HP\VOD�X�SU=VP\NX�6HPPHULQJ��



��

OLVWRSDG31HP\VO�2WDNDU� ,,��XVNXWHþQLO� U\FKORX�YìSUDYX�GR�UDNRXVNìFK�]HPt�D�EH]�Y�WåtFK�REWtçtGRE\O�FHOp�.UD'VNR��2GWXG�]DPt1LO�GR�.RUXWDQ��Y�RERX�]HPtFK�MPHQRYDO�VYp�KHMWPDQ\�
��������GXEQD31HP\VO� 2WDNDU� ,,�� SRGQLNO� YSiG� GR� 8KHU�� RSDQRYDO� 6ORYHQVNR� �PM�� 3H]LQRN�� ýHUYHQì.iPHQ�� 7UQDYX�� ��� NY�WQD� WDNp� 3UHåSXUN� �� %UDWLVODYX��� N� ELWY� GRåOR� X� 1HN\� 5iE\� ����NY�WQD��� .UiWFH� SRWp� ����� NY�WQD�� GRåOR� N� UR]SXåW�Qt� 31HP\VORYD� YRMVND� �]iVRERYDFtSUREOpP\���WDçHQt�QHS1LQHVOR�RþHNiYDQì�YìVOHGHN�
þHUYHQ9SiG�XKHUVNpKR�YRMVND�QD�0RUDYX��D�GR�5DNRXV���Y�þHUYHQFL�X]DY1HQ�PtU�Y�3UHåSXUNX��%UDWLVODY��� .UiO� äW�SiQ� VH� Y]GDO� QiURN= QD� äWìUVNR�� .RUXWDQVNR� D� .UD'VNR�� 31HP\VO� VH]1HNO�6ORYHQVND�
����~QRU9SiG� XKHUVNìFK� .XPiQ= QD� 0RUDYX�� GR� 5DNRXV�� äWìUVND� D� .RUXWDQ� �S1HGFKi]HOR31HP\VORYR�REVD]HQt�3UHåSXUNX���%UDWLVODY\�Y�VRXYLVORVWL�V�YQLWURXKHUVNìPL�PRFHQVNìPLERML�SR�VPUWL�NUiOH�äW�SiQD�D�VH�]PDWN\�NROHP�SRUXþQLFNp�YOiG\�]D�QH]OHWLOpKR�/DGLVODYD��
þHUYHQHF31HP\VO�,,��VKURPiçGLO�YHONp�YRMVNR��QD����WLVtF�ERMRYQtN=���YWUKO�QD�6ORYHQVNR��RSDQRYDOKUDG\�Y�3RYiçt��1LWUDQVNR��S1HNURþLO�'XQDM�D�]DPt1LO�N�äRSURQL�D�1H]LGHUVNpPX�MH]HUX��WDçHQt� VNRQþLOR� Y� 1tMQX� S1LMHWtP�PtUX�� NG\ç� SURWL� 31HP\VORYL� Y\YVWDO� QRYì� VRN� �� 5XGROI+DEVEXUVNì�
����]i1t6ODYQRVWQt� YROERX� YH� )UDQNIXUWX� QDG� 0RKDQHP� VH� VWDO� 1tPVNRQ�PHFNìP� NUiOHP� �SRVPUWL�5LFKDUGD�&RUQZDOOVNpKR�Y�GXEQX� ������KUDE� 5XGROI�+DEVEXUVNì�� QD� 1tåVNì� WU=QYiçQ� SRPìåOHO� L� þHVNì� NUiO� 31HP\VO� 2WDNDU� ,,�� �VSROpKDO� QD� SRGSRUX� SDSHçH��� DYåDNNXUIL1WL�VH�S1LNORQLOL�N�PpQ��]QiPp�RVREQRVWL��9ROED�VH�XVNXWHþQLOD�EH]�SR]YiQt�þHVNpKRNUiOH��NWHUì�MLç�RG�SRORYLQ\�����VWROHWt�QiOHçHO�NH�VERUX�VHGPL�NXUIL1W=��5=VW�PRFL�þHVNpKRNUiOH�VH�]DVWDYLO��31HP\VO�RGPtWDO�X]QDW�SUiYRSODWQRVW�YROE\��SRVODO�5XGROIRYL�çHEUiFNRXPRåQX���SDSHç�ML�QDRSDN�Y�]i1t������SRWYUGLO�
����6FKYiOHQD�PDQVNi�RUJDQL]DFH�RORPRXFNpKR�ELVNXSVWYt�
����OLVWRSDGX1D� 1tåVNpP� VQ�PX�Y�1RULPEHUNX� REçDORYDO� 1tPVNRQ�PHFNì� NUiO� 5XGROI� ,�� +DEVEXUVNìþHVNpKR� NUiOH� 31HP\VOD� ]� SURWLSUiYQtKR� GUçHQt� .RUXWDQ�� äWìUVND�� 5DNRXV� D� &KHEVND�Y\FKi]HO� S1LWRP� ]� XG�OHQpKR� SUiYD� Y\PiKDW� 1tåVNi� OpQD� SURWLSUiYQ�� ]FL]HQi� SR� URFH������NG\�E\OD�XYDOHQD�SDSHçVNi�NODWED�QD�)ULGULFKD�,,��6LFLOVNpKR���5XGROI�URYQ�ç�QD1NO



��

31HP\VOD�]�RNi]DOp�QHSRVOXåQRVWL��çH�PX�GRVXG�QHVORçLO�KROG�D�DQL�þHVNp�]HP� QHS1HY]DOY�OpQR��31HP\VO�RGPtWO�GRVWDYLW�VH�S1HG�5XGROID�
����NY�WHQ0tåVNì�VQ�P�Y�$XJåSXUNX�XYDOLO�QD�31HP\VOD�2WDNDUD�,,��1tåVNì�DFKW��NODWEX��
E�KHP�URNX9H�6OH]VNX�GRåOR�N�]DORçHQt�ODQGIUìGX�-LQG1LFKD�,9��9UDWLVODYVNpKR�
��������þHUYQD1DG�31HP\VOHP�2WDNDUHP�,,��E\O�Y\KOiåHQ�W]Y��DEHUDFKW��NODWED�VSRMHQi�V�S1tPRX�Yì]YRXSRG1t]HQìP�IHXGiO=P�N�SRYVWiQt���3RVOXåQRVW�Y\SRY�G�OR�QHMSUYH�.RUXWDQVNR�D�äWìUVNR�SRVWXSQ� VH�S1LGDOD�Y�WåLQD�UDNRXVNp�åOHFKW\��31HP\VORYL�]=VWDOD�Y�UQi�MHQ�9tGH'��SRG]LP5XGROIRYR� çROGQp1VNp� YRMVNR� Y\WiKOR� SURWL� ýHFKiP�� 31HP\VO� VRXVW1HGLO� VYi� YRMVND� S1L]iSDGQtFK�KUDQLFtFK� �QD�7HSOLFNX�D�&KHEVNX���5XGROI� REHåHO�ýHFK\� D�SXVWLO� VH� N�9tGQL�31HP\VO�KR�]DþDO�VWtKDW��.G\ç�VH�VFK\ORYDOR�N�UR]KRGQp�ELWY���Y\SXNOR�SRYVWiQt�þHVNpKRSDQVWYD� �YHGHQp� %RUHåHP� ]� 5ì]PEXUND� D� S1HGiNHP� MLKRþHVNìFK� 9tWNRYF= �� =iYLåHP� ])DONHQåWHMQD���9]SRXUD�GRQXWLOD�31HP\VOD�N�PtUX��þHVNi�åOHFKWD�S1HåOD�N�5XGROIRYL��
����OLVWRSDGX3RNR1HQt� 31HP\VOD� 2WDNDUD� ,,�� S1HG� 9tGQt�� Y� 5XGROIRY� YRMHQVNpP� WiER1H� VH� SRGURELO1tPVNRQ�PHFNpPX�NUiOL��VORçLO�PX�S1tVDKX�Y�UQRVWL�D�S1LMDO�þHVNp�]HP� Y�OpQR��6RXþDVQ�]WUDWLO� .RUXWDQ\�� .UD'VNR�� äWìUVNR�� 5DNRXV\� L� &KHEVNR� �]=VWDO\� PX� MHQ� G�GLþQp� ]HP�ýHVNp� NRUXQ\��� 6PtU� P�O� EìW� ]SHþHW�Q� ]DVQRXEHQtP� 31HP\VORYD� V\QD� 9iFODYD� V5XGROIRYRX�GFHURX�*XWRX��MDNR�Y�QR�GRVWDOD�UDNRXVNp�~]HPt�VHYHUQ� RG�'XQDMH��
����5XGROI�+DEVEXUVNì�SRGSRURYDO�RGERMQRX�þHVNRX�åOHFKWX�D�SRVWXSQ� VL�EXGRYDO�Y�þHVNpPNUiORYVWYt��SiWRX�NRORQX���]DVDKRYDO�WDNp�GR�SUDYRPRFt�þHVNpKR�SDQRYQtND�
����]i1t8]DY1HQD� W]Y�� GRGDWNRYi� VPORXYD� �NH� VPORXY�� ]� ���� OLVWRSDGX� �����PH]L� 31HP\VOHP� D5XGROIHP��� VPORXYD� UHYLGRYDOD� Q�NWHUp� þOiQN\� =ODWp� EXO\� VLFLOVNp� �������� ]DYD]RYDODþHVNpKR�SDQRYQtND�N�~þDVWL�QD�1tåVNìFK�YìSUDYiFK�L�QD�1tåVNìFK�VQ�PHFK�D�URYQ�ç�QD�W]Y�0tPVNp��NRUXQRYDþQt��Mt]G���DQLç�VH�PRKO�Y\SODWLW�
����NRQHF�þHUYQD3UDKD� VH� UR]ORXþLOD� V� 31HP\VOHP� 2WDNDUHP� ,,��� NUiO� ]DPt1LO� GR� %UQD�� NGH� VHVKURPDç�RYDOR�MHKR�YRMVNR�
����VUSQD%LWYD� QD� 0RUDYVNpP� SROL� �X� 6XFKìFK� .UXW� �� '�UQNUXW�� QD� GHQ� VY�� 5XID�� PH]L� YRMVN\31HP\VOD�2WDNDUD�,,��D�1tPVNRQ�PHFNpKR�NUiOH�5XGROID�,��+DEVEXUVNpKR��VSRMHQi�1tåVNR�



��

XKHUVNi�YRMVND�]YtW�]LOD�D�31HP\VO�E\O�Y�ELWY��]DELW��-HKR�W�OR�E\OR�XORçHQR�SURYL]RUQ� YH9tGQL�� URNX� ����� S1HYH]HQR� GR� =QRMPD� �N� PLQRULW=P�� D� WHSUYH� URNX� ����� GR� 3UDK\�SRFKRYiQR�Y�FKUiPX�VY��9tWD��
]i1t9tW�]Qp� 5XGROIRYR� YRMVNR� �]HMPpQD� XKHUåWt� .XPiQL�� SXVWRåLOR� MLçQt� 0RUDYX� �Dç� NH=QRMPX� D� N� 3RKR1HOLFtP��� 0RUDYVNp� SRVHOVWYR� Y� þHOH� V� ELVNXSHP� %UXQHP� ]H6FKDXHQEXUND�Y]GDOR�KROG�5XGROIRYL��5XGROI�+DEVEXUVNì�SRP�UQ� U\FKOH�RYOiGO�0RUDYX�NGH�QHQDUD]LO�QD�RGSRU��UR]G�OLO�0RUDYX�QD�]iSDGQt��%UQ�QVNR�D�=QRMHPVNR���VSUDYRYDOEDVLOHMVNì� ELVNXS� -LQG1LFK�� D� YìFKRGQt� �2ORPRXFNR� D� 31HURYVNR� �� VSUDYRYDO� ELVNXS%UXQR��
NRQHF�1tMQD��OLVWRSDG$QDUFKLH� Y� ]HPL� YHGOD� N� UR]NODGX� ýHVNpKR� NUiORYVWYt�� WRKR� Y\XçLOL� 31HP\VORYL� V\QRYFL2WD� %UDQLERUVNì� D� 3LDVWRYHF� -LQG1LFK� 9UDWLVODYVNì�� NWH1t� XVLORYDOL� R� SRUXþQLFWYt� QDGWHSUYH�VHGPLOHWìP�31HP\VORYìP�V\QHP��SULQFHP�9iFODYHP��+UR]LOR�QHEH]SHþt�YQLW1QtFKERM=�� 9RMHQVN\� ]DViKO� 5XGROI� +DEVEXUVNì�� 6H� VYìP� YRMVNHP� VH� S1HVXQXO� ]� 0RUDY\� GRýHFK��1DNRQHF�VH�VW1HWO�V�RGGtO\�2W\�%UDQLERUVNpKR�X�ýiVODYL��QHER�X�.ROtQD���NGH�GRåOR�NX]DY1HQt� GRKRG\�� 2WD� E\O� MPHQRYiQ� SRUXþQtNHP� 9iFODYD� QD� GREX� S�WL� OHW�� ýHVNpNUiORYVWYt�E\OR�QD�VWHMQRX�GREX�UR]G�OHQR�PH]L�RE� VPOXYQt�VWUDQ\��ýHFK\�VSUDYRYDO�2WDSURVW1HGQLFWYtP�EUDQLERUVNpKR�ELVNXSD�*HEKDUGD��0RUDYX�SDN�5XGROI���NUiORYQ� YGRY�.XQKXW� E\OR�XG�OHQR�2SDYVNR�D�-LQG1LFK�9UDWLVODYVNì�]tVNDO�.ODGVNR�
NROHP�����9]QLNO\� �VQDG�� ]HPVNp� GHVN\� �SRWYU]RYDO\� GUçEX� D� ]P�Q\� YH� YODVWQLFWYt� åOHFKWLFNìFKVWDWN=��YHGO\�]iSLV\�R�MHGQiQt�þHVNpKR�]HPVNpKR�VRXGX���XYiGt�VH�L�OpWD�SR�URFH������
����SRþiWHN�OHGQD9� -LKODY� VH�NRQDOD� VYDWED�SULQFH�9iFODYD� V�GFHURX�NUiOH�5XGROID�+DEVEXUVNpKR�*XWRX�-LWNRX�� D� MHKR� V\QD�5XGROID� V� GHVHWLOHWRX�$QHçNRX� 31HP\VORYQRX�� åOR� þLVW� R� IRUPiOQtRE1DG��SR�Q�Pç�VH�G�WVNp�PDQçHOVNp�SiU\�RS�W�UR]HåO\�
����OHGQD��QHER�Y�~QRUX�3ULQF� 9iFODY� VSROX� VH� VYRX� PDWNRX� �NUiORYQRX� .XQKXWRX�� E\O� QD� UR]ND]� 2W\%UDQLERUVNpKR� S1HYH]HQ� QD� KUDG� %H]G�]� D� ]GH� LQWHUQRYiQ�� %�KHP� OpWD� E\O� 9iFODYS1HYH]HQ� GR� æLWDY\� D� NH� NRQFL� URNX� ����� SURVLQFH�� XY�]Q�Q� QHMSUYH� Y� %HUOtQ� D� SRWp� YEOt]Np�äSDQGDY���NUiORYQD�.XQKXWD�V�2WRYìP�VYROHQtP�RGMHOD�GR�=QRMPD�D�RGWXG�SUFKODGR�+UDGFH�X�2SDY\�
����OLVWRSDG.UiORYQD� .XQKXWD� VH� GRçDGRYDOD� LQWHUYHQFH� 5XGROID� +DEVEXUVNpKR� SURWL� SRþtQiQt�%UDQLERU=�� Y�ýHFKiFK� �SOHQ�Qt�D� ORXSHQt�� NG\�NURQLNi1L�XYiG�OL�� çH�ýHFK\� ]DOLO� �S1tERMGRPiFt�YiON\��Y� MHKRç�SURSDVWL�]HP� WpP�1� MLç� WRQH����5XGROI�Y\UD]LO�V�YRMVNHP�GR�ýHFK



��

SURWL� 2WRYL� %UDQLERUVNpPX� D� X� 1�PHFNpKR� %URGX� GRåOR� N� MHGQiQt� R� X]DY1HQt� S1tP�1tPH]L�EUDQLERUVNìP�PDUNUDE�WHP�D�þHVNRX�åOHFKWRX�
������������NY�WQD6HåHO� VH� SUYQt� VNXWHþQì� VQ�P� þHVNp� åOHFKW\� Y� GRPLQLNiQVNpP� NOiåWH1H� VY�� .OLPHQWD� Y3UD]H�� QD� Q�Pç� VH� þHåWt� S1HGiFL� ]DYi]DOL� RGHY]GDW� ]FL]HQi� �]ERçt�� GR� UXNRX� ]HPVNpKRVSUiYFH� 2W\� %UDQLERUVNpKR�� Y� þHOH� þHVNp� �]HPVNp�� UHSUH]HQWDFH� VWiO� SUDçVNì� ELVNXS7RELiå�]�%HFK\Q� D�3XUNDUW�]�-DQRYLF��=iURYH' E\O�Y\YtMHQ�WODN�QD�2WX�%UDQLERUVNpKR��DE\XPRçQLO� 9iFODY=Y� QiYUDW� GR� ýHFK�� 6Q�P� RG� WpWR� GRE\� ]DVHGDO� MLç� WUYDOH� D� VWDO� VHSURWLYiKRX�NUiORYVNp�PRFL�
���������1D�0RUDY� YOiGO�]H9 NUiOH�5XGROID�+DEVEXUVNpKR��$OEUHFKW�6DVNì��3R�]DSODFHQt�VXP\���WLVtF�K1LYHQ�VW1tEUD�S1HY]DO�0RUDYX�PODGì�NUiO�9iFODY��MHKR�QHYODVWQtPX�EUDWUX�0LNXOiåL2SDYVNpPX�SRWYU]HQR�GUçHQt�~G�OX�RSDYVNpKR�
����MDURýHFK\� SRVWLçHQ\� QH~URGQìPL� OpW\� ������������� QiVOHGRYDO� KODGRPRU� D� UR]åt1LO\� VH� LHSLGHPLH�
��������NY�WQD9iFODY�,,��E\O�SURSXåW�Q�2WRX�%UDQLERUVNìP��QHMG1tYH�çiGDO�Y\VRNp�YìNXSQp���Dç����WLVtFK1LYHQ�VW1tEUD��QDNRQHF�]tVNDO�]QDþQRX�þiVW�VHYHUQtFK�ýHFK� MDNR�]iVWDYX��EU]\�R�QL�YåDNS1LåHO��OpWR��SRG]LPýHFK\�RSXVWLOL�%UDQLER1L��SR�QLFK�RGHåO\�L�SRViGN\�5XGROID�+DEVEXUVNpKR�]�0RUDY\��3RS�WLOHWpP� REGREt� GUDQFRYiQt� D� ]PDWN= E\OR� ýHVNp� NUiORYVWYt� REQRYHQR� Y� S=YRGQtPUR]VDKX�
]i1t9É&/$9�,,��>���������@�]DþDO�Y\VWXSRYDW�MDNR�þHVNì�NUiO�D�SHþHWLO�L�OLVWLQ\��URYQ�ç�VH�XMDOYOiG\�QD�0RUDY����'R�3UDK\�VH�YUiWLOD�]�2SDYVND��WXWR�]HPL�GRVWDO�RS�W�0LNXOiå�2SDYVNì�OHYRERþHN�31HP\VOD�2WDNDUD� ,,�� V�$QHçNRX� ]�.XHQULQJX�� NUiORYQD�.XQKXWD� �VQDG�Xç�� VQRYìP�PDQçHOHP��=iYLåHP�]�)DONHQåWHMQD��]�URGX�9tWNRYF=��
SURVLQHF5R]KRGXMtFt�YOLY�QD�9iFODYRY� NUiORYVNpP�GYR1H�]tVNDO�]iK\�=iYLå�]�)DONHQåWHMQD��NWHUìRGVXQXO� GR� SR]DGt� VWUDQX� SUDçVNpKR� ELVNXSD� 7RELiåH� ]� %HFK\Q��� YH� VWiWQtFK� ~1DGHFK�QHMY\ååt� NRPRUQtN�� QHMY\ååt� SXUNUDEt� DSRG��� E\OL� QDKUD]HQL� YHVP�V� 9tWNRYFL� D� MLPVS1t]Q�QìPL�SiQ\��1D�0RUDY� VH�9iFODY�,,��RStUDO�R�QRYpKR�ELVNXSD�'�W1LFKD�]�+UDGFH�=DþiWHN��UHJHQWVNp�YOiG\��=iYLåH�]�)DONHQåWHMQD�
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����6'DWNHP�VYp�GFHU\�*XW\��SR�IRUPiOQtP�RGGiQt�URNX�������V�NUiOHP�9iFODYHP�Y�&KHEX�VL1tPVNRQ�PHFNì�NUiO�5XGROI�,��+DEVEXUVNì�VWiOH�XGUçRYDO�YOLY�Y�ýHFKiFK�
����~QRU9�%UQ� VH� NRQDO� NUiOHP�9iFODYHP� VYRODQì� �URN��� S1L� Q�Pç�S1LMDO�PODGì�SDQRYQtN� VOLE\SRVOXåQRVWL�0RUDYDQ=�
����1HMVWDUåt� ]iSLV� ]HPVNìFK� GHVHN� �StVHPQp� ]DFK\FHQt� SU=E�KX� VRXGX� RG� MHKR� ]DþiWNX�S=KRQHP��Dç�SR�MHKR�XNRQþHQt��
����MDUR=iYLå� ]� )DONHQåWHMQD� VH� SRNXVLO� ]DFKUiQLW� VYp� SRVWDYHQt� V'DWNHP� VH� VHVWURX� XKHUVNpKRNUiOH�/DGLVODYD�,9��$OçE�WRX��S1HGWtP��Y�NY�WQX�������]HP1HOD� MHKR�PDQçHOND��NUiORYQD.XQKXWD�
NRQHF�URNX=iYLå�]�)DONHQåWHMQD�WiKO�VH�VYìP�YRMVNHP�GR�2SDY\�D�S1LQXWLO�0LNXOiåH�2SDYVNpKR��DE\VSROHþQ� GREìYDOL�ORXSHçLYp�KUDG\�QD�0RUDY� �QDS1tNODG�%RUåRY��2E1DQ\��+HOIåWHMQ��
����9�3UD]H�SRGHSViQD�VPORXYD��MHç�UR]åL1RYDOD�S1HP\VORYVNp�DPELFH�QD�REODVW�0tåQ���'ROQt/XçLFH� D� S1LOHKOìFK� NUDM=�� WUDQVDNFt� P�OL� 31HP\VORYFL� RGNRXSLW� G�GLFNi� SUiYD� QD� WRWR�]ERçt�� D� SURWLKRGQRWRX� P�O� )ULGULFK� 'Uiç�DQVNì� GRVWDW� OpQR� QD� ýHVNRPRUDYVNpY\VRþLQ� �KUDG�6YRMDQRY��3ROLþNX��9\VRNp�0ìWR�DM���
OHGHQ8� GYRUD� NUiOH� 9iFODYD� VH� REMHYLO� Y� GRSURYRGX� 0LNXOiåH� 2SDYVNpKR� SROVNì� åOHFKWLF.D]LPtU�%\WRPVNì�V�QDEtGNRX�SROVNp�NRUXQ\��SRþiWHN�YHOPRFHQVNp�SROLWLN\�9iFODYD�Y=þL3ROVNX�� 9� OHWHFK� ���������� ]tVNDO� 9iFODY� ,,�� .ODGVNR�� %\WRPVNR�� 2SROt�� 7�åtQVNR� D.UDNRYVNR�
=DWþHQt� =iYLåH� ]� )DONHQåWHMQD� �9iFODY� VH� REiYDO� ]UDG\�� D� MHKR� XY�]Q�Qt� GR� %tOp� Y�çH3UDçVNpKR�KUDGX��EU]\�QDWR�E\O�RGVRX]HQ�SUR�YHOH]UDGX�N� WUHVWX�VPUWL�� MHKR�VWDWN\�E\O\NRQILVNRYiQ\�
���E1H]QD5XGROI�+DEVEXUVNì�SRWYUGLO�NUiOL�9iFODYX�,,��KRGQRVW�NXUIL1WD�D�WLWXO�1tåVNpKR�DUFLþtåQtND�
����������2EþDQVNi� YiOND�� 31HP\VORYF= V� 9tWNRYFL�� VHEHY�GRPt�9tWNRYFL� QDEtGOL� þHVNRX� NRUXQXNQtçHWL� -LQG1LFKX� ,9�� 9UDWLVODYVNpPX�� .UiO� 9iFODY� WYUG�� ]DViKO�� MHKR� YRMVNR� �V� SRPRFt5XGROID�� SRVWXSRYDOR� RG� MHGQRKR� KUDGX� 9tWNRYF= N� GUXKpPX� D� YRGLOR� V� VHERX
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VSRXWDQpKR�=iYLåH�V�KUR]ERX�MHKR�SRSUDY\��3RViGND�KUDGX�+OXERNi�NDSLWXODFL�RGPtWOD��DSURWR�GRåOR�����VUSQD������N�=iYLåRY� SRSUDY��
��������þHUYHQFH.UiO�9iFODY�,,��VL�GDO�XG�OLW�OpQHP�NQtçHFWYt�YUDWLVODYVNp�
NROHP�����'RORçHQ�QHMVWDUåt�XUEi1 Y�ýHFKiFK��QD�SDQVWYt�SUDçVNpKR�ELVNXSVWYt��
����=D�SRGSRUX�$GROID�1DVVDYVNpKR� Y� ERMtFK�R� XYROQ�Qì� WU=Q� 1tPVNRQ�PHFNpKR� NUiOH� �SRVPUWL� 5XGROID� ,�� +DEVEXUVNpKR� ���� þHUYHQFH� ������ SURWL� VYpPX� åYDJURYL� $OEUHFKWX� ,�5DNRXVNpPX� ]tVNDO� 9iFODY� ,,�� S1tVOLE� ]QRYXS1LSRMHQt� &KHEVND� N� ýHVNpPX� NUiORYVWYt�9iFODY�XVLORYDO�L�R�YUiFHQt�5DNRXV��äWìUVND�D�.RUXWDQVND��DOH�QH~VS�åQ��
����.UiO�9iFODY�,,��]DORçLO�]EUDVODYVNì�NOiåWHU��EOt]NR�3UDK\���SUYQtP�RSDWHP�VH�VWDO�.RQUiG=EUDVODYVNì��9H� ]GHMåtP� VNULSWRULX� FLVWHUFLiFNìFK�PQLFK= Y]QLNOD� ]� SHUD�PQLFKD�2W\� DMHKR�SRNUDþRYDWHOH�RSDWD�3HWUD�æLWDYVNpKR�]QiPi�=EUDVODYVNi�NURQLND��9iFODY�]GH�]1tGLOQRYRX� NUiORYVNRX� KURENX� �E\O� ]GH� SR]G�ML� SRFKRYiQ� VWHMQ� MDNR� 9iFODY� ,,,�� D� (OLåND31HP\VORYQD��9iFODY�]tVNDO�MDNR�1tåVNRX�]iVWDYX�QD�6OH]VNX�3OLVHQVNR��SRWp�L�NQtçHFWYt�UDWLER1VNp�
NY�WHQ9ROED�QRYpKR�1tPVNRQ�PHFNpKR�NUiOH�QD�VQ�PX�YH�)UDQNIXUWX��9iFODY�,,��RGHY]GDO�VY=MNXUIL1WVNì�KODV� �SURVW1HGQLFWYtP�Y\åHKUDGVNpKR�SURERåWD� -DQD��$GROIX�1DVVDYVNpPX� �NYHONpPX�UR]þDURYiQt�$OEUHFKWD�,��5DNRXVNpKR��
VUSHQ3UYQt�YiOHþQi�YìSUDYD�9iFODYD�,,��GR�6DQGRP�1VND�D�.XMDYVND��Y�3ROVNX��SURWL�YpYRGRYL9ODGLVODYX� /RNìWNRYL� �RKURçRYDO� 9iFODYRYR� SDQVWYt� NUDNRYVNp��� WDçHQt� YHGOR� N~VS�åQpPX� D� U\FKOpPX� NRQFL�� Y� ]i1t� /RNìWHN� NDSLWXORYDO� D� RGHY]GDO� 6DQGRP�1VNRþHVNpPX�NUiOL��9iFODY�]DþDO�XVLORYDW�R�SROVNRX�NRUXQX�
����9iFODY�,,��]DNRXSLO�3LUQX�
�������þHUYQD9HONROHSi� NRUXQRYDFH� 9iFODYD� ,,�� Y� 3UD]H� ]D� þHVNpKR� NUiOH� PRKXþVNìP� DUFLELVNXSHP*HUKDUGHP�� VRXKODV� SDSHçVNp� NXULH� Y� 0tP�� ]tVNDO� QRYì� 9iFODY=Y� UiGFH� D� NDQFOp1�EDVLOHMVNì� ELVNXS� �SR]G�ML� PRKXþVNì� DUFLELVNXS�� 3HWU� ]� $VSHOWX� �E�KHP� URNX� ����]HP1HOL� W1L� 9iFODYRYL� VNY�Ot� GLSORPDWp� �� ELVNXS� 7RELiå�� Y\åHKUDGVNì� SURERåW� -DQ� D%HUQDUG� ]�.DPHQLFH���'R�þWUQiFWL�GQ= SR�NRUXQRYDFL� ]HP1HOD�QiKOH� NUiORYQD�*XWD��1DNRUXQRYDFL� S1tWRPQt� þW\1L� NXUIL1WRYp� �PRKXþVNì�� VDVNì�� EUDQLERUVNì� D� þHVNì�� Y\]YDOLYpYRGX� $OEUHFKWD�� DE\� VYUKO� 1tPVNRQ�PHFNpKR� NUiOH� $GROID� 1DVVDYVNpKR� �QDU=VWDOD
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QHVSRNRMHQRVW�V�MHKR�YOiGRX���$OEUHFKW�VOtELO�9iFODYRYL�]D�YRMHQVNRX�SRPRF�GiW�Y�]iVWDYX&KHEVNR�D�Q�NWHUi�~]HPt�Y�0tåH'VNX�SRG]LP.UiO�9iFODY�,,��VH�VWDO�1tåVNìP�YLNi1HP�Y�0tåH'VNX�
�������þHUYHQFH%LWYD�X�*|OOKHLPX�PH]L�1tPVNRQ�PHFNìP�NUiOHP�$GROIHP�1DVVDYVNìP�D�$OEUHFKWHP�,�5DNRXVNìP��VNRQþLOD�SRUiçNRX�$GROID�D�MHKR�VPUWt���ýHVNp�RGGtO\�WHQWRNUiW�MLç�ERMRYDO\QD�VWUDQ� $OEUHFKWD��+DEVEXUVNpKR���WHQ�E\O�Y\]GYLçHQ�QD�WU=Q�1tPVNRQ�PHFNì�
����9\GiQ�KRUQt�]iNRQtN���,XV�UHJDOH�PRQWDQRUXP��GtOR�R�þW\1HFK�NQLKiFK�LWDOVNpKR�SUiYQtND*R]]LD� ]� 2UYLHWX�� SRNXV� R� NRGLILNDFL� ]HPVNpKR� SUiYD� �E\O� YåDN� ]PD1HQ� SUR� RGSRUåOHFKW\��MDUR31tSUDYD� YìSUDY\� 9iFODYD� ,,�� GR� 3ROVND�� SR� ]DYUDçG�Qt� SROVNpKR� NUiOH� 31HP\VOD9HONRSROVNpKR� ���� ~QRUD� ������ E\OD� SR� VORçLWìFK� MHGQiQtFK� V� SROVNìP� SDQVWYHP� DGXFKRYHQVWYHP� QDEtGQXWD� SROVNi� NRUXQD� þHVNpPX� SDQRYQtNRYL�� 1iVWXS�9iFODYD� ,,�� QDSROVNì� WU=Q� P�O� EìW� VSRMHQ� V� MHKR� PDQçHOVWYtP� VH� þWUQiFWLOHWRX� GFHURX� ]DYUDçG�QpKRSROVNpKR�NUiOH�5\NVRX��þHVN\�5HMþNRX��(OLåNRX�5HMþNRX��
þHUYHQHF6'DWHN�GHY�WDGYDFHWLOHWpKR�9iFODYD�,,��V�SLDVWRYVNRX�G�GLþNRX�(OLåNRX�5HMþNRX�Y�3UD]H�0�QRYi� UHIRUPD�9iFODYD� ,,��� MHMt�SURYHGHQt� VY�1LO� NUiO�9iFODY� IORUHQWVNìP� ILQDQþQtN=P5LQLHULPX�� $SSDUGRYL� D� &LQRQRYL� /RPEDUGVNpPX�� 0tVWR� GRVDYDGQtFK� VHGPQiFWLPLQFRYHQ��PM��Y�3UD]H��%UQ���3O]QL��3tVNX��-LKODY���2ORPRXFL��]1tGLOL�MHGLQRX��YH�9ODåVNpPGYR1H�Y�.XWQp�+R1H���YHåNHUp�VW1tEUQp�ERKDWVWYt�ýHFK�VRXVW1HGLOL�GR�UXNRX�NUiOH�D�]DþDOLUD]LW� VWDELOQt�D�NYDOLWQt�SUDçVNp�JURåH� �� �JURVVL�3UDJHQVHV��� YiçLO� ������J� D� ]� MHGQp� þHVNpK1LYQ\� R� Yi]H� ������� J� VH� UD]LOR� ������ JURå= QHER� ���� GUREQìFK� SDUY= �KDOp1=��� 6WDUpSHQt]H� E\O\� VWDçHQ\� ]� RE�KX� D� Y� NUiWNp� GRE� QDKUD]HQ\� W]Y�� �Y�þQRX�P�QRX��� E\OR� WRXPRçQ�QR�ERKDWìPL�QiOH]\�VW1tEUD�Y�.XWQp�+R1H�
VUSHQ��]i1t7DçHQt� 9iFODYD� ,,�� GR� 3ROVND� �VODEì� RGSRU� 9ODGLVODYD� /RNìWND��� NRUXQRYDFH� 9iFODYDSROVNìP�NUiOHP� ������������ Y�+Q�]GQ���0tVWRGUçLWHOHP� YHONRSROVNìP� �FDSLWDQXV� UHJQL3RORQLDH�� E\O� MPHQRYiQ� MHKR� VWDUåt� QHYODVWQt� EUDWU�� OHYRERþHN� 31HP\VOD� ,,��� YpYRGD0LNXOiå��VSUiYX�Y�.UDNRYVNX�D�6DQGRP�1VNX�YHGO�2OG1LFK�]�%RVNRYLF��9iFODY�WDN�VORXþLOSRG� VYìP�çH]OHP� �Dç�QD�Q�NWHUi� VOH]VNi� YpYRGVWYt�� YHåNHUp�3ROVNR�� MHKR� 1tåH� VDKDOD� RGäXPDY\�Dç�SR�YLVHOVNì�%XJ�D�SR�%DOWVNp�PR1H��N�KUDQLFtP�XKHUVNìP�D�UXVNìP�
����þHUYHQ6FK=]ND� þHVNp� D� XKHUVNp� GHOHJDFH� Y� %UQ��� QD� Qtç� GRåOR� N� GHILQLWLYQtPX� XMHGQiQt� RQiVWXSQLFWYt�QD�XKHUVNì�WU=Q�SR�]HP1HOpP�NUiOL�2QG1HML� ,,,�� ����� OHGQD������Y\P1HO� URG$USiGRYF=���ýiVW�XKHUVNp�åOHFKW\�QDEtGOD�VYDWRåW�SiQVNRX�NRUXQX�NUiOL�9iFODYX�,,�
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VUSHQ9� +RGRQtQ� GRåOR� N� VHWNiQt� þHVNpKR� SRVHOVWYD� Y� þHOH� V� NUiOHP� 9iFODYHP� D� MHKRGYDQiFWLOHWìP� V\QHP� 9iFODYHP� V� GHSXWDFt� XKHUVNìFK� PDJQiW=�� NUiO� 9iFODY� QDEtGOXKHUVNìP�VWDY=P�]D�NUiOH�SULQFH�9iFODYD��SR�PDWFH�E\O�SUDYQXNHP�%pO\�,9����NWHUì�E\ORG�~QRUD������]DVQRXEHQ�V�MHGLQRX�GFHURX�2QG1HMH�,,,��$OçE�WRX��1iYUK�E\O�S1LMDW�
����VUSQD9H� 6WROLþQpP� %�OHKUDG� S1LMDO� 9iFODY� ,,,�� ]� UXNRX� NRORþVNpKR� PHWURSROLW\� -DQD� ]ODWRXþHOHQNX�VY��äW�SiQD��MDNR�QRYì�XKHUVNì�NUiO�S1LMDO�MPpQR�/DGLVODY�9�
]i1t'R� %XGtQD� �UH]LGHQFH� QRYpKR� XKHUVNpKR� NUiOH� 9iFODYD� ,,,��� VH� GRVWDYLO� SDSHçVNì� OHJiW0LNXOiå�%RFFDVLQL��SR]G�Måt�SDSHç�%HQHGLNW�;,����DE\�SURVD]RYDO�QiURN\�.DUOD�5REHUWD�]$QMRX� QD� XKHUVNì� WU=Q�� VRXþDVQ� WOXPRþLO� QHVRXKODV� 1tPVNp� NXULH� V� 9iFODYRYìPREVD]HQtP�XKHUVNpKR�VWROFH�
1tMHQ/LVW�SDSHçH�%RQLIiFH�9,,,��þHVNpPX�NUiOL�9iFODYX�,,��SOQì�NULWLFNìFK�S1LSRPtQHN�N�IRUP�REVD]HQt�XKHUVNpKR�WU=QX��]SRFK\EQ�Qt�þHVNìFK�QiURN=��
����þHUYHQ7ODN� ]H� VWUDQ\� SDSHçH� %RQLIiFH� 9,,,�� SURWL� 9iFODYX� ,,�� VH� VWXS'RYDO�� SURWLþHVNp� WDçHQtVP�1RYDOR� L� SURWL� YODVWQLFWYt� SROVNp� NRUXQ\�� 1D� VWUDQX� SDSHçH� S1HåHO� L� $OEUHFKW� ,�+DEVEXUVNì��Y\WYR1LOD�VH�SURWLYiFODYVNi�NRDOLFH�0tåH�D�1tPVNp�FtUNYH�SRG]LP'R�SURWLþHVNpKR�WiERUD�YVWRXSLO��KRUNì�IDYRULW��QD�XKHUVNRX�NRUXQX��D�RGPtWQXWì��.DUHO5REHUW�]�$QMRX��MHKR�YRMVNR�QDSDGOR�%XGtQ��6WROLþQì�%�OHKUDG�D�RNROt��DYåDN�EH]�Y�WåtKR~VS�FKX�
����NY�WHQ9\SUåHOD� OK=WD��NWHURX�XG�OLO�SDSHç�%RQLIiF�9,,,�� þHVNpPX�NUiOL�9iFODYX� ,,��� DE\�SUiYQ�REKiMLO� VYp� QiURN\� QD� 8KU\�� 9iFODY� Y\VODO� GR�0tPD� VYpKR� ]SOQRPRFQ�QFH�� NWHUì� VG�OLOSDSHçVNp�VWROLFL�þHVNp�]DPtWDYp�VWDQRYLVNR�
����NY�WQD3DSHç� %RQLIiF� 9,,,�� �R]QDþRYDQì� VRXþDVQtN\� MDNR� �QHMVUGQDW�Måt� K1tåQtN� QD� VWROFL3HWURY���� S1L1NO� VYDWRåW�SiQVNRX� NRUXQX� .DUOX� 5REHUWRYL� D� ]SURVWLO� YåHFKQ\� SRGGDQp9iFODYD� ,,,�� S1tVDK� Y�UQRVWL�� 6RXþDVQ� Y\]YDO�$OEUHFKWD� ,��+DEVEXUVNpKR� �5DNRXVNpKR��DE\�YRMHQVN\�]DEH]SHþLO�MHKR�UR]KRGQXWt�
����MDUR9RMHQVNi�YìSUDYD�9iFODYD�,,��GR�8KHU�QD�SRPRF�V\QRYL� �XKHUVNpPX�NUiOL�9iFODYX� ,,,���]QDþQi�þiVW�XKHUVNp�åOHFKW\�]UDGLOD�9iFODYD�,,,��D�S1HE�KOD�N�5REHUWRYL�]�$QMRX��9RMVNRþHVNpKR� NUiOH� GRE\OR� 2VW1LKRP� L� %XGtQ� D� 9iFODY� ,,�� VL� RGYHGO� VYpKR� V\QD� GR� YODVWL�



��

XNR1LVWLO� S1LWRP� L� XKHUVNp� NRUXQRYDþQt� LQVLJQLH� �NRUXQX�� PHþ� D� åDW� VY�� äW�SiQD��� FRçY\YRODOR�YHONp�UR]KR1þHQt�Y�8KUiFK��'R�SURWLþHVNpKR�WiERUD�S1HåOL�GDOåt�XKHUåWt�PDJQiWL�D� WDNp� þiVW� SROVNp� åOHFKW\��� 9iFODY� ,,�� KOHGDO� VSRMHQFH� �� QDYi]DO� NRQWDNW� VH� ]QiPìPRGS=UFHP� SDSHçH�� IUDQFRX]VNìP� NUiOHP� )LOLSHP� 6OLþQìP� �QHGRþNDO� VH� YåDN� UHiOQìFKþLQ=��
���þHUYHQFH0tPVNRQ�PHFNì� NUiO� $OEUHFKW� ,�� 5DNRXVNì� XYDOLO� QD� 9iFODYD� ,,�� 1tåVNì� DFKW� �NODWEX��]iPLQNRX� VH�PX� VWDOR�QHXSRVOHFKQXWt� Yì]Y\� N� SRVWRXSHQt� &KHEVND��0tåQ� D� N� S1HGiQtþHVNpKR�KRUQtKR�UHJiOX�0tåL�
VUSHQ9SiG� XKHUVNìFK� .XPiQ= QD� MLçQt� 0RUDYX�� E\OD� SRSOHQ�QD� ]QDþQi� þiVW� %1HFODYVND�71HEtþVND��=QRMHPVND�D�L�RNROt�%UQD�
]i1t��1tMHQ9H� VP�UX� RG� /LQFH� YWUKOR� GR� ýHFK� �VP�UHP� NH� .XWQp� +R1H�� YRMVNR� $OEUHFKWD� ,�+DEVEXUVNpKR��VSROpKDOR�QD�SRPRF�MLKRþHVNìFK�SiQ=�]�5=çH��WL�YåDN�WHQWRNUiWH�]DFKRYDOLY�UQRVW�þHVNpPX�NUiOL���3R�QH~VS�åQpP�REOpKiQt��þHVNp�SRNODGQLFH��.XWQp�+RU\��KiMHQp-LQG1LFKHP�]�/LSp��SURSXNOD�Y�$OEUHFKWRY� YRMVNX�HSLGHPLH��SUì�]�RWUiYHQp�YRG\���3URWL$OEUHFKWRYL� Y\WiKOR� 9iFODYRYR� YRMVNR�� +DEVEXUNRY\� MHGQRWN\� YH� ]PDWNX� XVWRXSLO\� �]WDçHQt�VH�QHYUiWLOR�QD����WLVtF�YRMiN=��
��������þHUYQD1HQDGiOp�~PUWt�þW\1LDW1LFHWLOHWpKR�þHVNpKR�NUiOH�9iFODYD�,,���SRK1EHQ�E\O�Y�FLVWHUFLiFNpPNOiåWH1H�YH�=EUDVODYL��1iVWXSFHP�VH�VWDO�MHKR�MHGLQì�åHVWQiFWLOHWì�V\Q�9É&/$9�,,,��>���������@�
����VUSQD6PtU� 9iFODYD� ,,,�� V� $OEUHFKWHP� ,�� +DEVEXUVNìP�� ýHVNì� NUiO� VH� Y]GDO� YH� SURVS�FK�0tåH&KHEVND�� 3OLVHQVND� D�0tåH'VND�� $OEUHFKW� VH� ]DYi]DO� UHVSHNWRYDW� 9iFODYD� ,,,�� MDNR� NUiOHþHVNpKR� D� SROVNpKR� D� XSXVWLO� RG� S1HGFKR]tKR� SRçDGDYNX� QD� SRYLQQì� GHViWHNNXWQRKRUVNìFK�GRO=�
���1tMQD.UiO�9iFODY� ,,,�� VH� VHåHO� Y�%UQ� V� YpYRGRX�EDYRUVNìP�2WRX� D� ]1HNO� VH� YåHFK� QiURN= QDXKHUVNRX�NRUXQX�YH�SURVS�FK�:LWWHOVEDFK= D�S1HGDO�YìFKRGQt�3RPR1DQ\�EUDQLERUVNìP$VNiQF=P�� 6RXþDVQ� XSXVWLO� RG� V'DWNX� V� GFHURX� SRVOHGQtKR� $USiGRYFH� 2QG1HMH� ,,,�$OçE�WRX�D�SRMDO�]D�PDQçHONX�9LROX��GFHUX�0�åND��PiOR�Yì]QDPQpKR�YpYRG\�W�åtQVNpKR�]G\QDVWLH�3LDVWRYF=��
����MDUR9ODGLVODY�/RNìWHN�S1HSDGO�.UDNRY� D� ]PRFQLO� VH� KUDGX�:DZHO�� S1HP\VORYVNp� SDQVWYt� VH]DþDOR�RW1iVDW�



��

9iFODY�,,,��Y\KOiVLO�Y�ýHFKiFK�L�QD�0RUDY��]HPVNRX�KRWRYRVW�
þHUYHQHF31tSUDYD� 9iFODYRYD� WDçHQt� GR� 3ROVND�� VSUiYD� ýHFK� D� 0RUDY\� VY�1HQD� -LQG1LFKX.RUXWDQVNpPX��PDQçHOX�9iFODYRY\�VHVWU\�$QQ\��MHMLFK�VYDWED�VH�NRQDOD�Y�3UD]H�Y�~QRUX������
���VUSQD9�KRUNpP�SRSROHGQL�GRåOR�]D�QLNG\�QHY\MDVQ�QìFK�RNROQRVWt�N�YUDçG� NUiOH�9iFODYD�,,,��YG�NDQVNpP� SDOiFL� Y� 2ORPRXFL�� RGHåHO� SRVOHGQt� PXçVNì� S1HGVWDYLWHO� �SR� PHþL�31HP\VORYF=�� VHGPì� þHVNì� NUiO�� 9iFODYHP� ,,,�� Y\K\QXO� MHGLQì� G\QDVWLFNì� GRPiFt� URG�NWHUì�X�QiV�YOiGO�GpOH�QHç����� OHW��1D�SDQRYQLFNpP� WU=QX� VSRþLQXOR� W1LFHW�31HP\VORYF=�Q�NWH1t�YOiGOL�GYDNUiW��NQtçH�-DURPtU�GRNRQFH�W1LNUiW���9�S1HP\VORYVNp�p1H�GRåOR�FHONHPGHY�WDW1LFHWNUiW� N� YìP�QiP� QD� NQtçHFtP� D� NUiORYVNpP� WU=QX�� ýHVNi� NRUXQD� VH� VWDOD�çHQVNìP��OpQHP�



��

,9��/pWD�SDQRYiQt�/XFHPEXUN= ²�ÔYRG1iVLOQi�VPUW�9iFODYD�,,,��S1LQHVOD�þHVNpPX�VWiWX�SiG�]�YHOPRFHQVNìFK�SR]LF�GR�SRORK\SOQp�QHMLVWRW\�D�]PDWN=��=P�QD�G\QDVWLH�S1LQiåHOD�YH�VW1HGRY�NX�RKURçHQt�GRVDYDGQtFKMLVWRW�D�WUDGLF��31LMHWt�QRYpKR�SDQRYQtND�E\OR�SOQ� Y�PRFL�åOHFKW\��NWHUi�Y\VWXSRYDOD�MDNRVHEHY�GRPì� VWiWRWYRUQì� þLQLWHO�� 6RXþDVQ� YåDN� VH� þHVNp� ]HP�� ]QRYX� GRVWDO\� GRSR]RUQRVWL�1tåVNp�SROLWLN\��NWHUi�VH�VRXVW1HGLOD�QD�ERM�R�]tVNiQt�þHVNp�NRUXQ\��2EMHYLOR�VHQ�NROLN� YDULDQW� 1HåHQt�� Dç� QDNRQHF� ]iSDV� R� S1HP\VORYVNp� G�GLFWYt� PH]L� VWUDQRXNRUXWDQVNRX�D�KDEVEXUVNRX�Y\]Q�O�SUR�/XFHPEXUN\�� -DQ�/XFHPEXUVNì�YåDN�QDVWXSRYDOQD� þHVNì� WU=Q� Y� SRQ�NXG� MLQp� VLWXDFL� QHç� MHKR� S1HGFK=GFL�� E\O� SUYQtP� þHVNìP� NUiOHP�NWHUpPX� åOHFKWD� S1HGORçLOD� SRçDGDYN\�� MHMLFKç� SOQ�Qt� SRGPL'RYDOR� YìNRQ� SDQRYQLFNpPRFL��ýHVNi�åOHFKWD� WDN�Y\XçLOD� VORçLWp�SROLWLFNp� VLWXDFH�Y� ]HPL�N� WRPX��DE\�QDVWXSXMtFtNUiORYVNRX�G\QDVWLL�RPH]LOD�Y�MHMtFK�SUDYRPRFHFK�+QHG� QD� ]DþiWNX� SDQRYiQt� /XFHPEXUN= VH� VW1HWiYDO\� YH� Y]WDKX� N� SRMHWt� YOiG\� GY�Y]iMHPQ� UR]GtOQp� SROLWLFNp� WHQGHQFH�� ]iMP\� /XFHPEXUN=�� XVLOXMtFtFK� R� SRVtOHQtNUiORYVWYt� YH� VW1HGRHYURSVNpP� UiPFL�� D� MHMLFK� 1tåVNp� SROLWLN\� QD� VWUDQ� MHGQp�� D� ]iMP\þHVNp�åOHFKW\�QD�VWUDQ� GUXKp��7]Y�� LQDXJXUDþQt�GLSORP�S1HGVWDYRYDO�QHMHQ�PRPHQWiOQtSRWYU]HQt� VtO\� åOHFKW\�� DOH� E\O� L� SUYQtP� NURNHP� N� X]iNRQ�Qt� �MDNpKRVL�� GXDOLVPX�PRFLPH]L� NUiOHP� D� VWDYRYVNRX� REFt�� �7XOiFNi� þLQQRVW�� NUiOH�FL]LQFH� �-DQD� /XFHPEXUVNpKR�S1LQHVOD�ýHVNpPX�NUiORYVWYt� L� 1DGX�SR]LWLY� �PM�� NRQHþQp�S1LSRMHQt�&KHEVND�� ]LVN�+RUQt/XçLFH� D� Y�WåLQ\� VOH]VNìFK� NQtçHFWYt��� VWDUåt� SRGiQt� OtþLOD� NUiOH� -DQD� MDNR� U\Wt1VNpKRGREURGUXKD��DOH�VRXþDVQ� YtPH��çH�E\O�WDNp�GREUìP�REFKRGQtNHP�D�GLSORPDWHP��'RYHGOVWHMQ� GRE1H�PiYDW� ]ODWìP�P�åFHP� MDNR� MLQG\�PHþHP�� $� MHKR� SOiQ\� �]GiQOLY� W�NDYp�VP�1RYDO\�N�MHGLQpPX�FtOL��N�SRVtOHQt�GRPiFtFK��URGRYìFK�GUçDY��D�WR�L�S1HVWR��çH�VH�QLNG\V�NUiORYVWYtP�QHVçLO�� çH� VH�PX�]D� ]iG\� VPORXYDOD� RGERMQi� åOHFKWD� D� çH� MHKR�QiYUDW\�GRýHFK�VH�VStåH�SRGREDO\� ]DMtç�NiP�SUR� �YìSDOQp���1HMXçLWHþQ�MåtP�SORGHP� MHKR�þLQQRVWLSDN�E\OD�S1tSUDYD��S=G\��FtVD1VNp�NRUXQ\�SUR�V\QD�.DUOD�D�MHKR�URG��7tP�VH�.DUHO�,9��RFLWOQD�DEVROXWQtP�YUFKROX�VY�WVNp�PRFL�Y�WHKGHMåt�(YURS���6P�åRYiQt�RERX�IXQNFt���þHVNpKRNUiOH� D� 1tPVNRQ�PHFNpKR�FtVD1H� ��S1LQiåHOR� YåDN� �S1HV�XUþLWp� YìKRG\�� þHVNìP�]HPtP� LREURYVNRX�]iW�ç��FRç�VH�VWDOR�L�MHGQRX�]�S1tþLQ�SR]G�MåtFK�YQLW1QtFK�NUL]t��31LWRP�VSRMHQtþHVNp� NRUXQ\� V� NRUXQRX� 1tPVNRQ�PHFNRX� E\OR� ]iNODGQtP� þOiQNHP� .DUORY\� NRQFHSFHEXGRYiQt� þHVNpKR� VWiWX�� NWHUì� SRYDçRYDO� ]D� QHMFHOLVWY�Måt�� KRVSRGi1VN\� QHMPRFQ�Måt� DQHMVWDELOQ�Måt�VRXþiVW�0tåH�D�]D�MiGUR�URGRYìFK�GUçDY�OXFHPEXUVNp�G\QDVWLH�9�1tåVNp�L�HYURSVNp�SROLWLFH�PRKO�.DUHO�,9��GRVDKRYDW�XUþLWìFK�~VS�FK= MHQ�GtN\�WRPX��çHVH�SOQ� RStUDO�R�VLOQRX�URGRYRX�GRPpQX��NWHURX�WYR1LOR�ýHVNp�NUiORYVWYt�V�S1LGUXçHQìPL]HP�PL� �� ]HP� .RUXQ\� þHVNp�� ~WYDU�� NWHUì�P�O� EìW� QDG1D]HQ� NUiORYVNp� KRGQRVWL� D�P�OSRGSR1LW�GR� Wp�GRE\� MHGLQRX� VWPHOXMtFt� DXWRULWX� �RVREX� þHVNpKR�NUiOH�� D� VORçLWì� V\VWpPOHQQtFK� Y]WDK= PH]L� QtP� D� ]HP�PL�� NWHUp� PX� E\O\� SRG1t]HQ\�� 9� GXFKX� VW1HGRY�NpKRP\åOHQt� ]G=UD]'RYDO� SRVYiWQì� ]iNODG� þHVNp� NRUXQ\� WtP�� çH� ML� S1L1NO� VY�� 9iFODYX�� VY\]YHGQXWtP� VYDWRYiFODYVNp� WUDGLFH� ~]FH� VRXYLVHO� L� G=UD]� QD� S1HP\VORYVNRX� WUDGLFL�S1LWRP� RçLYLO� L� WUDGLFL� F\ULORPHWRG�MVNRX��� 1RYi� NRQFHSFH� VWiWRSUiYQtKR� XVSR1iGiQtYQiåHOD�GR�Y]WDK= PH]L�]HP�PL�.RUXQ\�þHVNp�URYQRSUiYQ�Måt�SRP�U��þtPç�DOH�VRXþDVQ�YD]E\�PH]L�QLPL�VH�RVODERYDO\��5RVWO�Yì]QDP�]HPVNìFK�VQ�P= RYOiGDQìFK�åOHFKWRX��DOHVSROHþQì�RUJiQ���JHQHUiOQt�VQ�P���VL�QH]tVNDO�SRW1HEQRX�DXWRULWX�Ô]HPQ� UR]ViKOp� NUiORYVWYt� -DQD� /XFHPEXUVNpKR� E\OR� GiOH� UR]åt1HQR� GtN\� FtOHY�GRPp.DUORY�� ]DKUDQLþQt� SROLWLFH�� NWHUi� WDNp� QDYD]RYDOD� QD� YHOPRFHQVNRX� OLQLL� SRVOHGQtFK31HP\VORYF=�� .DUHO� Y\EXGRYDO� ýHVNp� NUiORYVWYt� Y� UR]P�UHFK�� NWHUp� S1HWUYDO\� Y�N\� D]=VWDO\� Y� SRGVWDW� Dç� GR� W1LFHWLOHWp� YiON\�� ]tVNDO� 'ROQt� /XçLFL� D� GDOåt� VOH]VNi� NQtçHFWYt�



��

KUDQLFL� NUiORYVWYt� SRVXQXO� GDOHNR� QD� VHYHU� �WpP�1� N� %DOWVNpPX�PR1L��� S1LSRMLO� OpQD� QDVHYHUR]iSDG� RG� KUDQLF� D� URYQ�ç� PQRKi� ~]HPt� QD� MLK� RG� þHVNpKR� VWiWX�� .DUORYD]DKUDQLþQt� SROLWLND� E\OD� ]QDþQ� QiNODGQi� D� Y\çDGRYDOD� VL� YHONp� ILQDQþQt� þiVWN\�� 1DVNORQNX� çLYRWD� VL� E\O�.DUHO� Y�GRP�� çH� MHKR� YHONi� 1tåH� VH� EXGH�PRFL� VW�çt� XGUçHW� YH� VYpSRGRE���D�SURWR�ML�UR]G�OLO�QD�Q�NROLN�þiVWt�PH]L�VYp�V\Q\��9iFODYD��-DQD�=KR1HOHFNpKR�D=LNPXQGD��� S1LþHPç� YåDN� MHGQRWD� NUiORYVWYt� P�OD� EìW� ]DFKRYiQD� SRG� YHGHQtP� NUiOH9iFODYD�,9��2G�VPUWL�.DUOD�,9��SDN�MLç�QLF��QHS1LURVWOR��N�þHVNpPX�VWiWX��QìEUç�VWiOH�MHQXEìYDOR�.� SRVtOHQt� SR]LF� ýHVNpKR� NUiORYVWYt� Y� PH]LQiURGQtP� P�1tWNX� S1LVS�OR� SRYìåHQtSUDçVNpKR� ELVNXSVWYt� QD� DUFLELVNXSVWYt�� þtPç� VH� þHVNi� FtUNHYQt� SURYLQFLH� �SUDçVNp� LRORPRXFNp� D� QRY�� ]DORçHQp� OLWRP\åOVNp� ELVNXSVWYt�� Y\PDQLOD� ]� YOLYX� DUFLGLHFp]H� Y0RKXþL��3RGREQì�SROLWLFNì�VP\VO�P�OR�L�]DORçHQt�SUDçVNp�XQLYHU]LW\��SUYQt�XQLYHU]LW\�QDVHYHU�RG�$OS�D�QD�YìFKRG�RG�5ìQD��5R]YDKD�D�SURP\åOHQRVW��V�Qtç�.DUHO�,9��S1LVWXSRYDO�NHVYp� VWiWQLFNp� UROL�� VH� SURMHYRYDOD� L� Y� WDNRYìFK� REODVWHFK�� MDNRX� E\OD� MHKR� V'DWNRYi�SROLWLND��� SURVW1HGQLFWYtP� þW\1 V'DWN= FKW�O� UR]åt1LW� VY=M� ~]HPQt� YOLY� D� XSHYQLWVSRMHQHFNp�VYD]N\�VH�]DKUDQLþtP�2SRUX�Y�SURVD]RYiQt�VYìFK�SROLWLFNìFK�FtO= YLG�O�.DUHO�,9��L�Y�SRGSR1H�FtUNYH��D�WR�L�S1HVQ�NG\� NRPSOLNRYDQì� Y]iMHPQì� Y]WDK�� þDVWR� FKDUDNWHUL]RYDQì� MDNR� �VSROXSUiFH� ]QXWQRVWL��� SR]QDPHQDQì� PQRKD� GLSORPDWLFNìPL� VW1HW\� D� ]iNXOLVQt� SROLWLNRX�� 0QR]tYì]QDPQt�S1HGVWDYLWHOp�Y\VRNp�FtUNHYQt�KLHUDUFKLH�SDW1LOL�PH]L�MHKR�S1HGQt�UiGFH��.DUHO�VHNURP� WRKR�PRFHQVN\�RStUDO�L�R�P�VWD��MHMLFKç�UR]YRM�YåHPRçQ� SRGSRURYDO�ÔVLOt� L� SRVtOHQt� NUiORYVNp� PRFL� VH� Y� WpWR� GRE� SURMHYRYDOR� L� YH� YHONROHSp� VWDYLWHOVNpþLQQRVWL�� 1HåOR� MHQ� R� YìVWDYEX� QRYpKR� NUiORYVNpKR� SDOiFH� D� JRWLFNp� NDWHGUiO\� Y� 3UD]H�YHGOH� ]DORçHQt� 1RYpKR� 0�VWD� SUDçVNpKR� D� NDPHQQpKR� PRVWX��� DOH� L� R� 1DGX� GDOåtFKFtUNHYQtFK� D� XçLWNRYìFK� VWDYHE� YH� VW\OX� GUXKp� Ii]H� IUDQFRX]VNp� JRWLN\�� MHMtPXç� Ui]XYWLVNO\�SRGREX�PLPR1iGQp�RVREQRVWL�GYRX�VWDYLWHO= ��0DW\iåH�]�$UUDVX�D�3HWUD�3DUOp1H�*RWLND�����VWROHWt�]DQHFKDOD�SR]RUXKRGQi�GtOD�L�YH�YìWYDUQpP�XP�Qt��QiVW�QQp�PDOt1VWYt�DGHVNRYp�PDOt1VWYt�0LVWUD�7KHRGRULND���9�StVHPQLFWYt�QDGiOH�S1HWUYiYDOD�ODWLQVNi�WYRUED�DOH� QDU=VWDOR� L� PQRçVWYt� G�O� SVDQìFK� þHVN\� �D� WDNp� Q�PHFN\��� 5R]YtMHO\� VH� UR]OLþQpOLWHUiUQt� çiQU\� �� O\ULND�� HSLND�� PpQ� Wpç� SUy]D�� Y]QLNDO\� QRYp� OHJHQG\�� KLVWRULFNi� LSUiYQLFNi�GtOD��FHVWRSLV\�D�WDNp�SUYQt�ILOR]RILFNp�D�HWLFNp�~YDK\�3R�VWUiQFH�KRVSRGi1VNp�GR]QtYDOD�Y�SUYQt�SRORYLQ������VWROHWt�NRORQL]DFH��NWHUi�S1t]QLY�S=VRELOD� QD� ]HP�G�OVNRX� L� 1HPHVOQRX� YìUREX�� 7HSUYH� Y� WpWR� GRE� VH� ]DþDO\� SOQ�XSODW'RYDW� YìKRG\� HPI\WHXWLFNpKR� SUiYD� D� SURVD]RYDOD� VH� SHQ�çQt� UHQWD�� SRGQ�FXMtFtYìUREX� SUR� WUK�� 9HVQLFH� VH� ]FHOD� VSHFLDOL]RYDOD� QD� ]HP�G�OVNRX� SURGXNFL� �S1HYDçRYDO\SRGGDQVNp�SURGXNW\�QDG�åOHFKWLFNìPL��SURVD]RYDOR�VH�RELOQi1VWYt��YLQD1VWYt��FKPHOD1VWYt�LRYRFQi1VWYt� D� WDNp� U\EQtNi1VWYt��� 1HPHVOQi� YìURED� VH� S1HVXQXOD� GR�P�VW��0HPHVOD� E\ODNRQWURORYiQD�D�XVP�U'RYiQD�FHFK\��5R]YRM�SHQ�çQt�UHQW\�YHGO�NH�]YìåHQt�~ORK\�REFKRGX�S1LþHPç� UR]KRGXMtFt� Yì]QDP� Y� þHVNìFK� P�VWHFK� P�OD� VP�QD� Y� PtVWQtFK� P�1tWFtFK�0H]LQiURGQt� VP�QD� WUS�OD� ]HMPpQD� VNXWHþQRVWt�� çH� þHVNp� ]HP� OHçHO\� PLPR� KODYQtREFKRGQt�WUDV\�YHGRXFt�]�2ULHQWX�S1HV�,WiOLL�GR�)UDQFLH�D�)ODQGHU��D�WDNp�QHGRVWDWHþQìPREMHPHP� GRPiFt� YìURE\�� NWHUi� W�çNR� NRQNXURYDOD� FHQRX� D� NYDOLWRX� ]DKUDQLþQtPYìUREN=P��.H�]OHSåHQt�WRKRWR�VWDYX�QHSRPiKDO\�DQL�VQDK\�.DUOD�,9��QDSRMLW�þHVNp�]HP�QD�PH]LQiURGQt�REFKRG�SRPRFt�VSUiYQtFK�RSDW1HQt�D�U=]QìPL�LQYHVWLþQtPL�DNFHPL��FtVD1PM�� XVLORYDO� L� R� RGNORQ� MHGQp� ]� KODYQtFK� HYURSVNìFK� REFKRGQtFK� WUDV� ]�1RULPEHUND� GR3REDOWt�S1HV�3UDKX��31HV�WHQWR�IDNW�O]H�Y�þHVNìFK�]HPtFK�]D]QDPHQDW�MHåW� YH�W1HWt�þWYUWLQ�����VWROHWt�KRVSRGi1VNì�UR]NY�W��]DWtPFR�Y�RNROQt�(YURS� VH�MLç�RG�SRORYLQ\�WRKRWR�VWROHWt



��

SURMHYRYDOD� ]1HWHOQi� VWDJQDFH� L� HNRQRPLFNì� ~SDGHN�� 7DWR� S1t]QLYi� VNXWHþQRVW� E\OD]S=VREHQD�1DGRX�RNROQRVWt�����ERKDWìPL�]iVREDPL�VW1tEUD�����PRURYRX�HSLGHPLt�Y�OHWHFK����������� NWHUi� VH� Y\KQXOD� þHVNìP� ]HPtP� �S1LWRP� NDWDVWURIiOQ�� ]DViKOD� YHONRX� þiVW(YURS\��� ��� S1HWUYiYDMtFt� KRVSRGi1VNRX� URYQRYiKRX� PH]L� P�VWHP� D� YHQNRYHP�� ��SURLQYHVWLþQt� SROLWLNRX� .DUOD� ,9��� NWHUi� Y\WYi1HOD� L� SUiYQtPL� RSDW1HQtPL� S1t]QLYpSRGPtQN\�SUR�U=VW�HNRQRPLN\�3R�GHVHWLOHWtFK� ]QDþQp�KRVSRGi1VNp�SURVSHULW\� GRåOR� Y� SRVOHGQtFK� GYRX� GHVHWLOHWtFK� ���VWROHWt� NH� VWDJQDFL� HNRQRPLN\� þHVNìFK� ]HPt�� 1HPHVOQi� YìURED�GRViKOD� VYpKR�PD[LPD� DGRVWiYDOD� VH� GR� RGE\WRYìFK� SRWtçt� �FHFK\� S1LVWRXSLO\� N� UHVWULNWLYQtP� RSDW1HQtP�� MHçRPH]RYDOD� YìUREX��� 1DSURWL� WRPX� VWDJQRYDO\� FHQ\� ]HP�G�OVNp� SURGXNFH�� 9]QLNDMtFtQHURYQRP�UQRVW� WUKX� SURKOXERYDOR� ]QHKRGQRFRYiQt� VW1tEUQp� P�Q\�� ]YOiåW� GUREQìFKPLQFt�� FRç�FHONRY� VQLçRYDOR� UHiOQp�S1tMP\�YHQNRYD�� D� WtP� WDNp�KRGQRWX�SHQ�çQt� UHQW\�3URSXNQXWt�KRVSRGi1VNp�NUL]H�XU\FKOLOD�HSLGHPLH�PRUX�Y�URFH������=KRUåHQtP� HNRQRPLFNp� VLWXDFH� QDU=VWDOR� QDS�Wt� XYQLW1 YåHFK� VSROHþHQVNìFK� YUVWHY�� MLçS1HGWtP� SUREtKDMtFt� PDMHWNRYi� D� VRFLiOQt� GLIHUHQFLDFH� Y\WYi1HOD� NRQIOLNWQt� SURVW1HGt�9\ååt� åOHFKWD� �SDQVWYR�� RYOiGOD� YUFKROQp� ]HPVNp� ~1DG\�� P�OD� Y� GUçHQt� UR]ViKOiSR]HPNRYi� GRPLQLD� D� YODVWQLFNi� SUiYD� N� QLP� VL� SRMLVWLOD� ]iSLV\� Y� ]HPVNìFK� GHVNiFK�1DSURWL�WRPX�YìUD]Q��]FKXGOD�QLçåt�åOHFKWD��NWHUp�PQRKG\�QH]EìYDOR�QHç�VH�çLYLW�VOXçERXX� GYRUD� QHER� X� YRMVND�� S1tSDGQ� QD� SDQVWYt� ERKDWìFK� åOHFKWLF=�� =FHOD� PLPR1iGQpSRVWDYHQt� ]DXMtPDOD� FtUNHY�� NWHUi� GLVSRQRYDOD� QHMY�WåtP� PDMHWNHP�� 31LWRP� QHXW�åHQpYQLW1Qt�SRP�U\�Y�FtUNYL��ERKDWVWYt��SìFKX�D�YQ�Måt�RNi]DORVW��çLYRW�NOHULN=��]DþDOL�YH1HMQ�NULWL]RYDW�UHIRUPQt�ND]DWHOp��.RQUiG�:DOGKDXVHU��-DQ�0LOtþ�]�.URP�1tçH��0DW�M�]�-DQRYD��9HGOH� WRKR� VH� VWDOR� VNXWHþQRVWt� SDSHçVNp� VFKL]PD�� 6tOLO\� KODV\� SR� QiSUDY� Y� FtUNHYQt�KODY� L�Y�~GHFK���1DS�Wt�QDU=VWDOR� L�YH�P�VWHFK��ERKDWì�SDWULFLiW� �VSMDWì� V�REFKRGHP�DSHQ�çQLFWYtP��VH�GRVWiYDO�GR�NRQIOLNWX�V�P�å9DQ\� ��1HPHVOQtN\��NWH1t� URYQ�ç�XVLORYDOL�RSRGtO� QD� VSUiY� P�VWD�� 6RXþDVQ� SUREtKDO� SURFHV� �IHXGDOL]DFH�� P�VW�� .� ]YìåHQpUDGLNDOL]DFL� GRFKi]HOR� �YOLYHP� ]QDþQp� SDXSHUL]DFH�� X� P�VWVNp� FKXGLQ\�� MHMtç� SRþHWQHXVWiOH�URVWO�6RFLiOQtP�UR]GtO=P�VH�QHXEUiQLOD�DQL�YHVQLFH��]H�åLURNp�NDWHJRULH�SRGGDQìFK�VH�Y\G�OLODVNXSLQD�ERKDWìFK�VHGOiN=��1DSURWL�WRPX�VH�]~çLOD�YUVWYD�VYRERGQtN=�.H� NRQFL� ���� VWROHWt� QDU=VWDO� QHVRXODG� PH]L� SDQRYQLFNRX� PRFt� D� åOHFKWRX�� QDSMDWRXYQLWURSROLWLFNRX�VLWXDFL�Y�þHVNpP�VWiW� XPRF'RYDOD�URYQ�ç�QHNOLGQi�PH]LQiURGQt�VLWXDFH�1HE\OR� Y� VLOiFK�9iFODYD� ,9��� DE\� S1HNRQDO� KOXERNRX� NUL]L� XYQLW1 þHVNp� YOiGQRXFt� HOLW\�PH]L�NUiOHP�D�åOHFKWRX�D�URYQ�ç�PH]L�IHXGDOLWRX�VY�WVNRX�D�GXFKRYQt�
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,9��/pWD�SDQRYiQt�/XFHPEXUN= ²�3RGUREQi�GDWD�SRþiWHN�����VWROHWt�SRþiWHN�����VWROHWt�
����SRþiWHN�]i1t1RYìP� þHVNìP� NUiOHP� E\O� SURYROiQ� PDQçHO� $QQ\� 31HP\VORYQ\�� VHVWU\� 9iFODYD� ,,,��-,1'0,&+� .2587$16.ë� >����@�� V\Q� GUREQpKR� Q�PHFNpKR� NQtçHWH� 0HQKDUGD� ]� URGXJRULFNìFK�KUDEDW�
SRþiWHN�1tMQD0tPVNRQ�PHFNì�NUiO�$OEUHFKW� ,��+DEVEXUVNì� YWUKO� VH� VYìP� YRMVNHP�GR�ýHFK� D� ��� 1tMQDY\EXGRYDO� WiERU�X�/RXQ�� MHKR� V\Q�5XGROI� GRUD]LO� MLç� S1HGWtP� ���� 1tMQD�� S1HV�0RUDYX�GR3UDK\�� -LQG1LFK� .RUXWDQVNì� PH]LWtP� XSUFKO� V� PDQçHONRX� GR� 7\URO�� $OEUHFKW� SURKOiVLOýHVNp�NUiORYVWYt�]D�RGXP1HOp�1tåVNp�OpQR�D�XG�OLO�MHM�VYpPX�V\QRYL��3RPLQXO�S1LWRP�SUiYRþHVNp�åOHFKW\�QD�YROEX�þHVNpKR�SDQRYQtND�
����1tMQDýHVNìP� NUiOHP� ]YROHQ� 58'2/)� ,�� +$%6%856.ë� >���������@�� YH� VWHMQì� GHQ� VL� Y]DO� ]DPDQçHONX� YGRYX� SR� 9iFODYX� ,,��� VHGPQiFWLOHWRX� (OLåNX� 5HMþNX� �]� G=YRGX� ]DFKRYiQtQiURN= þHVNpKR�VWiWX�QD�3ROVNR���5XGROI�SRWYUGLO�þHVNp�åOHFKW� YåHFKQD�SULYLOHJLD�YþHWQ�=ODWp�EXO\�VLFLOVNp�
OLVWRSDG5XGROI�S1HGDO�5DNRXV\�D�äWìUVNR�EUDWUX�)ULGULFKRYL�
NROHP�����9]QLNO�VWDURþHVNì�DQRQ\PQt�HSRV�$OH[DQGUHLGD�
����OHGHQ1D�MHGQiQt�YH�=QRMP� S1LP�O�1tPVNRQ�PHFNì�NUiO�$OEUHFKW�þHVNp�D�PRUDYVNp�SiQ\��DE\S1LMDOL�QRYp�XVWDQRYHQt�R�QiVWXSQLFWYt��Y�S1tSDG� ~PUWt�5XGROID�EH]�S1tPìFK�SRWRPN= E\S1HåOD�.RUXQD�QD�Q�NWHUpKR�]�MHKR�EUDWU= �QD�SUYQtP�PtVW� E\O�)ULGULFK���+UR]LOR�WUYDOpSRKOFHQt�þHVNpKR�VWiWX�+DEVEXUN\�MDUR1DU=VWDO\� UR]SRU\�PH]L� NUiOHP�5XGROIHP� D� RSR]LþQt� ]HPVNRX� VNXSLQRX� NROHP�9LOpPD=DMtFH�]�9DOGHND�
���þHUYHQFH9RMHQVNi�YìSUDYD�QRYpKR�þHVNpKR�NUiOH�SURWL�RGERMQp�åOHFKW� GR�]iSDGQtFK�ýHFK��SURWL%DYRURYL� ]H�6WUDNRQLF��S1HUXåHQD�QiKOìP�~PUWtP�åHVWDGYDFHWLOHWpKR�5XGROID� �SUR� VYRXQDGP�UQRX� åHWUQRVW� E\O� Y� ýHFKiFK� S1H]GtYiQ� �NUiO� .DåH��� S1L� REOpKiQt� +RUDç�RYLF�]DFKYiFHQ� ~SODYLFt��� =HP1HO� EH]� SRWRPN= D� ]DQHFKDO� SR� VRE� MLç� SRGUXKp� RYGRY�ORX(OLåNX��$OEUHFKWRYL�,��+DEVEXUVNpPX�VH�QHSRGD1LOR�QD�XYROQ�Qì�WU=Q�SURWODþLW�Q�NWHUpKR]H�VYìFK�GDOåtFK�S�WL�V\Q= �QD�SUYQtP�PtVW� )ULGULFKD���WRKR�DOH�X]QDOL�MHQ�PRUDYåWt�SiQLQD�þHOH�V�RORPRXFNìP�ELVNXSHP�-DQHP�9,���
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����VUSQDýHVNìP�NUiOHP�]YROHQ��SRGUXKp��-,1'0,&+�.2587$16.ë�>���������@��0tPVNRQ�PHFNìNUiO�$OEUHFKW�,��+DEVEXUVNì�Y\KOiVLO�QDG�-LQG1LFKHP�1tåVNRX�NODWEX�
]i1t$OEUHFKWRYR�YRMVNR�YWUKOR�S1HV�&KHEVNR�GR�ýHFK��YRMVNR�MHKR�V\QD�)ULGULFKD�RG�PRUDYVNp-HPQLFH�PX�S1LVS�FKDOR�QD�SRPRF��RED�VH�VSRMLOL�D�REOHKOL�.XWQRX�+RUX�D�.ROtQ��0�VWD�VHYåDN�XEUiQLOD�D�UDNRXVNi�YRMVND�XVWRXSLOD�NH�=QRMPX�
��������VUSQD3R� ]DYUDçG�Qt� NUiOH� $OEUHFKWD� YODVWQtP� V\QRYFHP� -DQHP� 3DUULFLGRX� ���� NY�WQD� �����YìUD]Q� SRNOHVO� YOLY� +DEVEXUN= YH� VW1HGQt� (YURS��� 1D� S1tP�1t� PH]L� )ULGULFKHP� D-LQG1LFKHP�.RUXWDQVNìP�QDYi]DOD�PtURYi�VPORXYD�PH]L�RE�PD�SURWLYQtN\��X]DY1HQi�YH=QRMP��� ]D� RGåNRGQp� ��� WLVtF� K1LYHQ� VH� )ULGULFK� Y]GDO� YåHFK� QiURN= QD� þHVNì� WU=Q� D]DYi]DO�VH�-LQG1LFKRYL�Y\GDW�YåHFKQD�þHVNi�D�PRUDYVNi�P�VWD�D�KUDG\��NWHUi�GRVXG�GUçHO�
����6WDY\� Y� NQtçHFWYt� RSDYVNpP� VH� Y]ERX1LO\� SURWL� YpYRGRYL� 0LNXOiåRYL� D� Y\SXGLO\� KR� ]H]HP��
����~QRUD1DS�Wt�PH]L�SDWULFLiWHP�D�SDQVWYHP�S1HURVWOR� Y� NUYDYRX� VUiçNX� Y�3UD]H� D�.XWQp�+R1H�GRåOR�N�]DMHWt�S1tVOXåQtN= Q�NROLND�åOHFKWLFNìFK�URG= D�MHMLFK�XY�]Q�Qt��3DWULFLRYp��Y�þHOHE\OL�NXWQRKRUåWt�5XWKDUGRYp�D�SUDçåWt�9HOIRYFL��çiGDOL�S1tVWXS�N�]HPVNìP�~1DG=P��3UYQtY\VWRXSHQt�P�VW�QD�SROLWLFNpP�MHYLåWL�VNRQþLOR�QH]GDUHP�
VUSHQ'LSORPDWLFNi� PLVH� FLVWHUFLiFNìFK� RSDW= .RQUiGD� =EUDVODYVNpKR� D� +HLGHQULFKD6HGOHFNpKR� Y� +HLOEURQQX� X� QRYpKR� 1tPVNRQ�PHFNpKR� NUiOH� -LQG1LFKD� 9,,�/XFHPEXUVNpKR� �]YROHQ� ���� OLVWRSDGX� ������� .RQUiG� QDEtGO� -LQG1LFKRYL� þHVNRX� NRUXQXSUR� MHKR� MHGLQpKR� V\QD� -DQD� D� V� WtP� VSRMHQì� G\QDVWLFNì� V'DWHN� V� MHGQRX� ]H� þW\1 GFHU9iFODYD�,,��(OLåNRX��0tPVNRQ�PHFNì�NUiO�V�UR]KRGQXWtP��WpP�1�URN��YiKDO��P�O�REDY\�]DQDUFKLH�Y�ýHFKiFK�
����9HGHQD�QHMVWDUåt�P�VWVNi�NQLKD��QD�6WDUpP�0�VW� SUDçVNpP��9H� 6OH]VNX� ]DþtQDMt� Y]QLNDW� ODQGIUìG\� P�VW� �GRKRG\� R� ]DFKRYiQt� PtUX� �� ]iNODGUHJLRQiOQtFK�VQ�P=��MHGQRWOLYìFK�NQtçHFWYt�
����OHGQD-LQG1LFK� 9,,�� /XFHPEXUVNì� VH� ]DYi]DO� ]DFKRYiYDW� SUiYD� D� VYRERG\� ýHVNpKR� NUiORYVWYt�SRNXG�VL�ýHFKRYp�]YROt�]D�NUiOH�RVREX��NWHURX�MLP�Y\EHUH��Y�Wp�GRE� MHåW� XYDçRYDO�R�VYpPEUDWURYL�:DOUDPRYL��MDUR1HVSRNRMHQRVW� þHVNp� åOHFKW\� �Y� þHOH� V� -LQG1LFKHP� ]� /LSp�� V� NUiOHP� -LQG1LFKHP.RUXWDQVNìP�S1HURVWOD�Y�S1tPRX�Y]SRXUX�
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����NY�WQD(OLåND�31HP\VORYQD��çLMtFt�QD�3UDçVNpP�KUDG� VSROX�V�NUiOHP�-LQG1LFKHP�.RUXWDQVNìP�DNUiORYQRX� $QQRX�� XWHNOD� ]� 3UDK\� GR� 1\PEXUND� �-LQG1LFK� Mt� EUiQLO� Y� S1LSUDYRYDQpPV'DWNX�V�-DQHP�/XFHPEXUVNìP��
����þHUYQD6SROHþQì�VQ�P�]iVWXSF= GXFKRYHQVWYD��åOHFKW\�L�P�å9DQVWYD�Y�3UD]H��E\OD�S1LMDWD�GRKRGDR� Y\VOiQt� GYDQiFWLþOHQQpKR� SRVHOVWYD� N� 1tPVNRQ�PHFNpPX� NUiOL� V� QRYRX� QDEtGNRX� QDV'DWHN�(OLåN\�31HP\VORYQ\�V�-DQHP�/XFHPEXUVNìP�
þHUYHQHF-HGQiQt�1tåVNpKR�VQ�PX�YH�)UDQNIXUWX�VH�]~þDVWQLOR�þHVNp�SRVHOVWYR��VORçHQp�]H�]iVWXSF=þHVNp�åOHFKW\�Y�þHOH�V� -DQHP�]�9DUWHPEHUND�D�%RKXVODYHP�]�%RUX�� -LQG1LFK�9,,��Y\VORYLOVRXKODV�VH�V'DWNHP�VYpKR�V\QD�-DQD�V�(OLåNRX�31HP\VORYQRX�D�VRXþDVQ��]EDYLO�-LQG1LFKD.RUXWDQVNpKR�þHVNpKR�WU=QX�
����þHUYHQFH-LQG1LFK� .RUXWDQVNì� QHFKDO� REVDGLW� .XWQRX� +RUX� D� 3UDçVNì� KUDG� VW1HçLO\� MHGQRWN\-LQG1LFKD�]�$XIHQåWHMQX��YHOLWHOH�NRUXWDQVNìFK�YRMVN��NWHUp�-LQG1LFK�SRYRODO�GR�ýHFK��
���]i1t6'DWHN�RVPQiFWLOHWp�(OLåN\�31HP\VORYQ\�VH�þWUQiFWLOHWìP�-DQHP�/XFHPEXUVNìP�YH�äSìUX�-LQG1LFK�9,,��XG�OLO�VYpPX�V\QX�-DQRYL�ýHVNp�NUiORYVWYt�L�0DUNUDEVWYt�PRUDYVNp�OpQHP�
����]i1t-DQ� /XFHPEXUVNì� ]tVNDO� RG� VYpKR� RWFH� OpQHP� KUDEVWYt� OXFHPEXUVNp� D� NUiWFH� QDWR� E\OMPHQRYiQ�1tåVNìP�JHQHUiOQtP�YLNi1HP��WM��]iVWXSFHP�-LQG1LFKD�9,,��YH�YOiG� Y�0tåL�
����]i1t0DUNUDE� )ULGULFK� 0tåH'VNì� REVDGLO� QDNUiWNR� 3UDKX� YH� SURVS�FK� -LQG1LFKD.RUXWDQVNpKR�
���OLVWRSDGX-$1�/8&(0%856.ë�>���������@��SURYi]HQ�3HWUHP�]�$VSHOWX��S1HNURþLO�VH�VYìP�YRMVNHPþHVNp�KUDQLFH��X�&KHEX��D�VP�1RYDO�NH�.XWQp�+R1H��~WRN�QD�P�VWR�YåDN�E\O�QH~VS�åQì��
����OLVWRSDGX-DQRYR�YRMVNR�GRViKOR�P�VWVNìFK�EUDQ�3UDK\�����SURVLQFH�E\OD�3UDKD�GRE\WD��NUiWFH�QDWR����SURVLQFH��VH�-LQG1LFK�.RUXWDQVNì�V�$QQRX�RGHEUDO�GR�7\URO��-LQG1LFK�XçtYDO�Dç�GR�VYpVPUWL�����GXEQD�������WLWXOX��NUiO�þHVNì�D�SROVNì��
9iQRFH6Q�P� Y� 3UD]H�� QD� Q�Pç� VOtELO\� þHVNp� VWDY\� Y�UQRVW� QRYpPX� þHVNpPX� NUiOL� D� -DQ/XFHPEXUVNì�QDRSDN�XG�OLO�åOHFKW� SULYLOHJLXP���PDJQX�FKDUWX���� LQDXJXUDþQt�GLSORP��S1LQiåHMtFt� ]QDþQp�~VWXSN\� ]� MHKR�SDQRYQLFNp�PRFL�� VOtELO� SDQVWYX�� çH�QHEXGH�SRGQLNDWYRMHQVNp� ]DKUDQLþQt� YìSUDY\�� QD� Q�ç� E\� çiGDO� YRMHQVNRX� ]HPVNRX� KRWRYRVW�� ]DYi]DO� VH
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QHY\PiKDW� RG� åOHFKW\� SUDYLGHOQp� GDQ� �QH]GDQ�Qt� GRPLQLNiOX�� D� VOtELO�� çH� �çiGQpKRFL]LQFH� QHXVWDQRYt� KHMWPDQHP� DQL� SXUNUDEtP� QHER� NDVWHOiQHP� Y� QDåLFK� KUDGHFK�çiGQpKR�~1HGQtNHP�Y�ýHFKiFK�QHER�QD�0RUDY� QHER�S1L�QDåHP�GYRUX��
NROHP�����3UYQt�]PtQN\�R�H[LVWHQFL�FHFK= Y�3UD]H�
���������31LSRPtQi� VH� W]Y�� 'DOLPLORYD� NURQLND�� þHVNp�� DQRQ\PQt� D� YHUåRYDQp� ]SUDFRYiQt� G�MLQýHFK� �Y� SUYQt� þiVWL� VH� RStUi� ]HMPpQD� R� .RVPX�� ~GDMH� ]� OHW� ���������� MVRX� ]QDþQ�QHVSROHKOLYp��Y�SRNUDþRYiQt�GR�URNX������VH�VWDOD�G=OHçLWìP�KLVWRULFNìP�SUDPHQHP���-HMtDXWRU� �XYiGt� VH� MDNìVL� EROHVODYVNì� NDQRYQtN� 'DOLPLO� 0H]L1tþVNì�� Y\VWXSXMH� RVW1HSURWLQ�PHFN\�D�MDNR�]DVWiQFH�D�POXYþt�þHVNp�åOHFKW\���D�WR�L�SURWL�VDPRWQpPX�NUiOL�
����9HGHQD�QHMVWDUåt�P�VWVNi�VRXGQt�NQLKD���1RYpKR�%\GçRYD�
���~QRUD.RUXQRYDFH� �YH� 6YDWRYtWVNp� ED]LOLFH�� -DQD� /XFHPEXUVNpKR� �D� MHKR� PDQçHON\� (OLåN\�DUFLELVNXSHP�PRKXþVNìP�3HWUHP�]�$VSHOWX�]D�NUiOH�þHVNpKR�
����E1H]QD8]DY1HQD�VPORXYD�Y�3DVRY���SRGOH�Qtç�VH�)ULGULFK�,��+DEVEXUVNì�Y]GDO�YåHFK�QiURN= QD0RUDYX��SRGUçHO�VL�SRX]H�=QRMPR�D�3RKR1HOLFH�MDNRçWR�]iVWDYX�]D�ILQDQþQt�RGVWXSQp��
NY�WHQ9ìSUDYD� NUiOH� -DQD� /XFHPEXUVNpKR�QD�0RUDYX�� QHMSUYH� QDYåWtYLO�2ORPRXF� �S1LMDO� KROG�RGERMQpKR�� ELVNXSD� -DQD�� D� REQRYLO� ]iYLVORVW� 2SDYVND� QD� þHVNpP� NUiOL�� 2SDYVNpNQtçHFWYt�E\OR�GiQR�%ROHVODYRYL��YpYRGRYL�YUDWLVODYVNpPX��]iVWDYRX�]D�Y�QR���WLVtF�K1LYHQVW1tEUD�� NWHUp� P�OR� EìW� Y\SODFHQR� MHKR� PDQçHOFH� 0DUNpW��� VHVW1H� NUiORYQ\� (OLåN\31HP\VORYQ\��9\SX]HQì�YpYRGD�0LNXOiå�]=VWDO�WDN�Dç�GR�VYp�VPUWL��������EH]�]HP� L�EH]SRGGDQìFK�
����þHUYQD.UiO�-DQ�XVSR1iGDO�Y�%UQ��]HPVNì�VQ�P�YåHFK�W1t�VWDY=��QD�Q�Pç�Y\KOiVLO�]HPVNì�PtU�DSRWYUGLO�PRUDYVNi�]HPVNi�SULYLOHJLD��MHç�NRUHVSRQGRYDOD�VH�VYRERGDPL�XG�OHQìPL�þHVNpåOHFKW� QD��YiQRþQtP��VQ�PX�Y�3UD]H���������-DQ�VH�XMDO�YOiG\�QD�0RUDY� MDNR�þHVNì�NUiO�PDUNUDEVNpKR�WLWXOX�WpP�1�QHXçtYDO���9åHPL�XVWDQRYHQtPL�SURQLNDOD�LGHD�MHGQRW\�VWiWXD�MHGQRW\�åOHFKWLFWYt�Y�RERX�]HPtFK�SRG]LP-DQ�/XFHPEXUVNì�SRUXåLO�]iVDG\��PDJQ\�FKDUW\���LQDXJXUDþQtKR�GHNUHWX��]�SURVLQFH�����D� ]DþDO� REVD]RYDW� GYRUVNp� ~1DG\� VYìPL� UiGFL�� NWH1t� V� QtP� S1LåOL� GR� ýHFK� �VSUiYFHPNUiORYVWYt� VH� VWDO� 3HWU� ]� $VSHOWX�� ]� IXQNFH� SRGNRPR1tKR� E\O� RGYROiQ� -LQG1LFK� ]� /LSp� DQDKUD]HQ� 1tåVNìP� KUDE�WHP� :DOWUHP� ]� &DVWHOOX��� WR� Y\YRODOR� QDS�Wt� PH]L� NUiOHP� DþHVNìPL�SiQ\��]YOiåW� QDURVWOR�SR�URFH�������



��

����9RMHQVNi� YìSUDYD� NUiOH� -DQD� /XFHPEXUVNpKR� QD� 0RUDYX� N� SRNR1HQt� Y]SRXU\� PQRKDPRUDYVNìFK�SiQ= L�RSDYVNpKR�YpYRG\�
����VUSHQ-DQ� /XFHPEXUVNì� VH� Y\GDO� V� YRMVNHP�QD� SRPRF� VYpPX�RWFL� GR� ,WiOLH�� NGH� -LQG1LFK�9,,�GRViKO� Y� þHUYQX� ����� FtVD1VNp� NRUXQ\�� S1L� S1HFKRGX� $OS� YåDN� S1LåOD� ]SUiYD� R� QiKOpPVNRQX�FtVD1H������VUSQD������QHGDOHNR�3LV\���3R�GREX�-DQRY\�QHS1tWRPQRVWL�E\O�MPHQRYiQVSUiYFHP�ýHFK�%HUWKROG� ]�+HQQHEHUJX� D�0RUDY\�:DOWHU� ]� &DVWHOOX�� 7R� Y\YRODOR� QRYRXYOQX�RGSRUX�þHVNìFK�SiQ=��PH]L�QLPL�YåDN�H[LVWRYDO\� UR]SRU\� �MLKRþHVNì� WiERU�Y� þHOH� V9LOpPHP� =DMtFHP� ]� 9DOGHND� SURWL� VHYHURþHVNpPX� XVNXSHQt� RYOiGDQpPX� -LQG1LFKHP� ]/LSp��
����-DQ� /XFHPEXUVNì� XVLORYDO� R� ]tVNiQt� 1tPVNRQ�PHFNp� NRUXQ\� �P�O� ]D� VHERX� KODV\DUFLELVNXSD� WUHYtUVNpKR� �� VYpKR� VWUìFH� �� D� 3HWUD� ]� $VSHOWX�� DUFLELVNXSD� PRKXþVNpKR��QDNRQHF�YåDN� -DQ�SRGSR1LO� MHGQRKR�]�GYRX�YiçQ�MåtFK�NDQGLGiW= ��/XGYtND�%DYRUVNpKR�-DQD� GLVNYDOLILNRYDOR� POiGt�� SURWRçH� SRGOH� �åYiEVNpKR� ]UFDGOD�� QHVP�O� EìW1tPVNRQ�PHFNì�NUiO�PODGåt�RVPQiFWL�OHW��
SURVLQHF.UiO� -DQ� GRVWDO� RG� /XGYtND� %DYRUVNpKR� MDNR� ]iVWDYX� ]D� SRVN\WQXWRX� SRGSRUX� S1LIUDQNIXUWVNp� YROE� QRYpKR� 1tPVNRQ�PHFNpKR� SDQRYQtND� �Y� 1tMQX� ����� E\OL� ]YROHQL� REDNDQGLGiWL�� WM�� /XGYtN� %DYRU� L� )ULGULFK� ,�� +DEVEXUVNì� ]YDQì� 6OLþQì�� 0tåH� P�OD� GYDY]GRURNUiOH��%DUUDFK��$QWYHUS\��KUDG�)ORVV�D�3DUNåWHMQ�D�WDNp�VOLE�]tVNiQt�&KHEVND�]D���WLVtF�K1LYHQ�VW1tEUD�VSROX�V�SRGSRURX�MHKR�QiURN= YH�6OH]VNX�D�Y�0tåQL�
NROHP�����9� ýHFKiFK� VH� ]DþDOR� åt1LW� YDOGHQVWYt�� SUYQt� ]PtQND� R� Y\VWRXSHQt� OLGRYìFK� NDFt1=� MHREVDçHQD�YH�=EUDVODYVNp�NURQLFH�N�URNX�������9�OHWHFK�����������]DþDOL�Y�ýHFKiFK�S=VRELWLQNYL]LWR1L�MPHQRYDQt�ELVNXSHP�-DQHP�,9��]�'UDçLF�
����GXEHQ3RG�VWXS'XMtFtP�VH�WODNHP�þHVNìFK�SiQ= �SRKUR]LOL�-DQRYL�Y]SRXURX��RGYRODO�NUiO�FL]LQFH]�QHMY\ååtFK�~1DG= D�YOiG\�VH�XMDOL�S1HGiFL�þHVNp�åOHFKW\���Y�ýHFKiFK�-LQG1LFK�]�/LSp��QD0RUDY� -DQ�]�9DUWHPEHUND�
þHUYHQHF9ìSUDYD�NUiOH�-DQD�/XFHPEXUVNpKR�SURWL�0DW~åL�ýiNRYL�7UHQþDQVNpPX��NWHUì�RKURçRYDOYRMHQVNìPL�YSiG\�YìFKRGRPRUDYVNp�SRPH]t��0DW~åRYD�YRMVND�E\OD�Y\WODþHQD��DOH�Y�ELWY�X�+ROtþH�E\O�NUiO�PiOHP�]DMDW�D�MHQ�VP�Oì�]iVDK�-LQG1LFKD�]�/LSp�MHM�Y\VYRERGLO�



��

����1tMQD�'RPiFt� YiOND�� þHVNìFK� SiQ= R� PRF� �SRGSR1HQi� DNWLYQt� SROLWLNRX� NUiORYQ\� (OLåN\31HP\VORYQ\�� NWHUi� VH� VEOtçLOD� V� SURWLYQtNHP� -LQG1LFKD� ]� /LSp� 9LOpPHP� =DMtFHP� ]9DOGHND��YHGOD�NUiOH�-DQD�N�]DWþHQt�D�XY�]Q�Qt�-LQG1LFKD�]�/LSp�QD�KUDG� 7HM1RY��7ì1RY��.UiORYQX�(OLåNX� SRSX]RYDO�PLORVWQì� Y]WDK� -LQG1LFKD� V� (OLåNRX� 5HMþNRX� �MHMt�PDFHFKRX�PODGLþNRX� YGRYRX� SR� 9iFODYX� ,,�� D� 5XGROIX� +DEVEXUVNpP��� =HP� VH� UR]G�OLOD� QD� GYDWiERU\��KUR]LOD�REþDQVNi�YiOND�PH]L�VWUDQRX�-LQG1LFKRYRX�D�=DMtFRYRX�
����MDUR.UiOL�-DQRYL�S1LVS�FKDOL�QD�SRPRF�N�RGYUiFHQt�KUR]tFtKR�YRMHQVNpKR�NRQIOLNWX�Y�ýHVNpPNUiORYVWYt� MHKR� VWUìF� %DOGXLQ� /XFHPEXUVNì� �WUHYtUVNì� DUFLELVNXS�� D� 3HWU� ]� $VSHOWX�PRKXþVNì�DUFLELVNXS��
����GXEQD=� LQLFLDWLY\� �]SURVW1HGNRYDWHOVNp� DUFLELVNXSVNp� PLVH�� GRåOR� N� X]DY1HQt� VPtUX� PH]LNUiOHP�-DQHP�D�VNXSLQRX�SDQVWYD��-LQG1LFK�]�/LSp�E\O�SURSXåW�Q�]�Y�]HQt�D�REGUçHO�~1DGQHMY\ååtKR�PDUåiOND��'R�UXNRX�NUiOH�VH�GRVWDOD�1DGD�KUDG= Y�ýHFKiFK�L�QD�0RUDY���NWHUpGRVXG�GUçHOD�RGERMQi�åOHFKWD��3DQVNì�RGERM�E\O�SDFLILNRYiQ�
����MDUR1RYi�YiOND�PH]L�NUiOHP��NUiORYQRX�D�MHMLFK�VSRMHQFL�D�VWUDQRX�-LQG1LFKD�]�/LSp�]DþiWHN�SURVLQFH.UiO� -DQ� ]EDYLO� ~1DGX� SRGNRPR1tKR� L� VYpKR� SRWHQFLiOQtKR� VSRMHQFH� 9LOpPD� =DMtFH� ]9DOGHND�D�URYQ�ç�WDN�-LQG1LFKD�]�/LSp�QDKUDGLO�YH�IXQNFL�PDUåiOND�GDOåtP�FL]LQFHP��.UiOVH�GRVWDO�GR�L]RODFH�9iQRFH-LQG1LFK�]�/LSp�VH�RGHEUDO�GR�9tGQ� D�]GH�X]DY1HO�VPORXYX�V�)ULGULFKHP�,��+DEVEXUVNìP�Y�GRKRG� VH�GRNRQFH�NDONXORYDOR�VH�]EDYHQtP�þHVNpKR�WU=QX�-DQD�/XFHPEXUVNpKR�D�MHKRQDKUD]HQtP�EX� -LQG1LFKHP�.RUXWDQVNìP��QHER�Q�NWHUìP�]�EUDWU= NUiOH�)ULGULFKD�
�������OHGQD.UiO� -DQ� VH� VYìP� YRMVNHP� YSDGO� QD� 0RUDYX�� REVDGLO� %UQR� D� RGWXG� SRGQLNDO� YiOHþQpYìSUDY\�SURWL�SRYVWDOF=P��1DNRQHF�VH�YåDN�NUiORYR�YRMVNR�GRVWDOR�GR�RENOtþHQt�
~QRU1HSRNRMH�Y�]HPL�S1HURVWO\�YH�YåHREHFQp�SRYVWiQt�SURWL�NUiORYVNp�PRFL�
����GXEQD1D�VQ�PX�Y�'RPDçOLFtFK�GRåOR�]�LQLFLDWLY\�/XGYtND�%DYRUVNpKR��]�URGX�:LWWHOVEDFK=��NX]DY1HQt�VPtUX�PH]L�NUiOHP�-DQHP�/XFHPEXUVNìP�D�þHVNRX�åOHFKWRX��.UiO�SRWYUGLO�VYp]iYD]N\�]�URNX�������VOtELO�SURSXåW�Qt�YåHFK�Q�PHFNìFK�U\Wt1=�]H�VYpKR�YRMVND�D�]QRYX�VHYìVORYQ�� ]DUXþLO�� çH� QHEXGH� FL]LQF=P� XG�ORYDW� çiGQp� ~1DG\�� �ÔPOXY\�� GRPDçOLFNp



��

]QDPHQDO\� IDNWLFN\� NDSLWXODFL� NUiOH� D� MHGQR]QDþQp� YtW�]VWYt� åOHFKW\�� QHNRUXQRYDQRXKODYRX�YH�VWiW� �NUiORYVNìP�SRGNRPR1tP��VH�VWDO� -LQG1LFK�]�/LSp��Dç�GR�VYp�VPUWL�URNX�������.UiO�-DQ�VH�S1HVWDO�]DMtPDW�R�Y�FL�VWiWQt�VSUiY\�D�Y�WåLQX�þDVX�WUiYLO�Y�FL]LQ� �SRNXGVH�YUDFHO�� WDN�SUR�SHQt]H��� ]FHOD� VH� VRXVW1HGLO�QD� 1tåVNRX�D� HYURSVNRX�SROLWLNX��6PORXYDE\OD�]QRYX�REQRYHQD�QD�VQ�PX�Y�'RPDçOLFtFK�URNX������
���þHUYHQFH0LNXOiåL� ,,��� VWDUåtPX� V\QRYL� YpYRG\� RSDYVNpKR�� E\OR� XG�OHQR� RG� NUiOH� -DQD� YpYRGVWYtRSDYVNp�MDNRçWR�þHVNp�OpQR��0LNXOiå�,,��SDN�SDQRYDO�QD�2SDYVNX�GR�URNX�������2SDYVNRE\OR�RGORXþHQR�RG�0RUDY\�E�KHP�URNX9�]HPtFK�.RUXQ\�þHVNp�GRåOR�N�]DYHGHQt�SDSHçVNp�LQNYL]LFH�
����~QRU.UiO�-DQ�Y\XçLO�VPUWL�PDUNUDE�WH�EUDQLERUVNpKR�:DOGHPDUD�D�]tVNDO�%XG\åtQVNR�0DQçHOVNi� NUL]H� PH]L� NUiOHP� -DQHP� D� NUiORYQRX� (OLåNRX� 31HP\VORYQRX� Y\YUFKROLODGRE\WtP�KUDGX�/RNHW�NUiORYRX�GUXçLQRX��]iSDGRþHVNì�KUDG�VL�Y\EUDOD�(OLåND�MDNR�~WRþLåW�SUR�VHEH�D�G�WL��.UiO�SR�RVWUp�SRW\þFH�Y\Ni]DO�(OLåNX�QD�0�OQtN�D�]KUXED�W1tOHWpKR�SULQFH9iFODYD��SR]G�MåtKR�.DUOD�,9���LQWHUQRYDO�QHMG1tYH�QD�/RNWL�D�SR�GYRX�P�VtFtFK�KR�QHFKDOS1HYpVW�QD�KUDG�.1LYRNOiW��WDP�çLO�Dç�GR�URNX��������0DQçHOVWYt�-DQD�D�(OLåN\�VH�UR]ELORURNX�������Dþ�]=VWDOR�QHUR]YHGHQR��
����SRþiWHN�URNX-DQ�/XFHPEXUVNì�RSXVWLO�ýHFK\�D�VSUiYX�]HP� S1HGDO�-LQG1LFKX�]�/LSp�
����OHGHQ.UiO� -DQ� VH� YUiWLO� GR� ýHFK�� PRF� -LQG1LFKD� ]� /LSp� ]=VWiYDOD� QHGRWþHQD�� GRNRQFH� E\OMPHQRYiQ�1tåVNìP�PDUåiONHP�
��������~QRUD-DQ�/XFHPEXUVNì�VH�]~þDVWQLO�NRUXQRYDFH�IUDQFRX]VNpKR�NUiOH�.DUOD�,9����NWHUì�VH�Y�]i1tW��U��RçHQLO�VH�VHVWURX�-DQD�/XFHPEXUVNpKR�0DULt��Xç�Y�URFH������YåDN�]HP1HOD��
����]i1t5R]KRGXMtFt� ELWYD� X� 0�KOGRUIX� PH]L� /XGYtNHP� %DYRUHP� D� )ULGULFKHP� ,�� 6OLþQìP�+DEVEXUVNìP�� R� NUiORYVNì� WLWXO� Y� 0tåL�� VLOQì� RGGtO� ýHFK= Y� þHOH� V� NUiOHP� -DQHP/XFHPEXUVNìP�S1LVS�O�N�YtW�]VWYt�%DYRU=��=D�WXWR�SRPRF�GRVWDO�þHVNì�NUiO����1tMQD�W��U��Y]iVWDYX�&KHEVNR��RG�Wp�GRE\�]=VWDOR�VRXþiVWt�.RUXQ\�þHVNp���VOtEHQp�Xç�Y�URFH������



��

�������GXEQD.UiO�-DQ�QHFKDO�S1HYp]W�VYpKR�VHGPLOHWpKR�V\QD�9iFODYD�GR�)UDQFLH�QD�YìFKRYX�NH�GYRUXNUiOH�.DUOD�,9���MHKR�VWUìFH�������NY�WQD�W��U��VH�]GH�NRQDO�V'DWHN�9iFODYD�VH�VWHMQ� VWDURX%ODQNRX�]�9DORLV�
����]i1t+DEVEXUNRYp�PXVHOL�RGHY]GDW�-DQX�/XFHPEXUVNpPX�OLVWLQ\��R�NWHUp�RStUDOL�VYp�QiURN\�QDYOiGX� Y� ýHFKiFK� D� YUiWLW� Q�NWHUi� �GRVXG� GUçHQi��PtVWD� QD�0RUDY� �QDS1tNODG� =QRMPR�%1HFODY��3RGLYtQ���VRXþDVQ� E\OD�X]DY1HQD�PtURYi�VPORXYD�+DEVEXUN= V�-DQHP�
����NRQHF�URNX-DQ�/XFHPEXUVNì�RGMHO� N� MHGQiQt� V� -LQG1LFKHP�.RUXWDQVNìP�D� X]DY1HO� V� QtP� VPORXYX�S1HGP�WHP� XMHGQiQt� E\OD� VYDWED� PH]L� -LQG1LFKRYRX� GFHURX� 0DUNpWRX� �]YDQRX0DXOWDVFK�3\VNDWi��D�GUXKRUR]HQìP�-DQRYìP�V\QHP�-DQHP�-LQG1LFKHP��-DQ�-LQG1LFK�VHY]GDO�QiURN= QD�þHVNRX�NUiORYVNRX�NRUXQX�D�E\OR�PX�S1LVOtEHQR�0RUDYVNp�PDUNUDEVWYt�2SDYVNR��.ODGVNR�D�%XG\åtQ�
����.UiO�-DQ�QHFKDO�Y�ýHFKiFK�UD]LW�]ODWp�PLQFH��W]Y��IORUpQ\��SRGOH�LWDOVNpKR�Y]RUX��
����OHGHQ1iYUDW� NUiOH� -DQD� GR� ýHFK�� .� ]tVNiQt� SRGSRU\� VWDY= �SRçDGRYDO� QRYp� GDQ��� XGtOHOUR]ViKOi�SULYLOHJLD�D�YìVDG\�PQRKìP�P�VW=P�
~QRU7DçHQt�NUiOH�-DQD�/XFHPEXUVNpKR�GR�6OH]VND��NGH�FKW�O�XSHYQLW�VYp�SRVWDYHQt��RStUDO�VH]HMPpQD�R�VY=M�WLWXO�NUiOH�SROVNpKR��NWHUì�S1HY]DO�MDNR�G�GLFWYt�SR�9iFODYX�,,,����-DQ�S1LMDOVOLE\� OHQQt� Y�UQRVWL� RG� Y�WåLQ\� KRUQRVOH]VNìFK� NQtçDW� �MPHQRYLW� 5DWLER1VND�� .R]HOVND�%\WRPVND�� 2VY�WLPVND� D� =iWRUVND��� .UiWFH� QDWR� VH� XMDO� L� VSUiY\� 9UDWLVODYVND�� 7�åtQVNìNQtçH� .D]LPtU� SRWp� YVWRXSLO� Y� OHQQt� VYD]HN� V� þHVNìP� NUiOHP� D� MHKR� ]HP� VH� VWDODQHUR]OXþQRX�VRXþiVWt�ýHVNpKR�NUiORYVWYt��UHVSHNWLYH�]HPt�.RUXQ\�þHVNp�/XGYtN�,9��%DYRUVNì�MPHQRYDO�-DQD�/XFHPEXUVNpKR�1tåVNìP�JHQHUiOQtP�YLNi1HP�
þHUYHQHF-DQ� /XFHPEXUVNì� SRUD]LO� EUDEDQWVNpKR� YpYRGX� -DQD� ,,,��� NWHUì� PX� RGPtWO� Y\SODWLWG�GLFWYt�SR�PDWFH�
����3RGSRUD�NUiOH�-DQD�S1L�NRUXQRYDþQt�FHVW� /XGYtND�%DYRUVNpKR�GR�0tPD�-DQ�/XFHPEXUVNì�VH�YUiWLO� ]�3RUìQt� D� YSDGO� VH� VYìP�YRMVNHP�GR�5DNRXV��RSDQRYDO� FHOpOHYp�3RGXQDMt�



��

SURVLQHF.1tçRYi� YìSUDYD� NUiOH� -DQD� GR� 3UXVND� D� /LWY\�� GRE\O� æPX� D� ]D~WRþLO� QD� NQtçDWD� Y.XMDYVNX�D�0D]RY� �QD�RERX�E1H]tFK�9LVO\�MLçQ� RG�7RUXQ����9�3ORFNX�S1LMDO�NQtçH�9iFODY0D]RYVNì� �E1H]HQ� ������ VYp� ]HP� Y� OpQR� RG� þHVNpKR� NUiOH� D� ]DYi]DO� VH�� çH� PX� EXGHSRPiKDW�SURWL��NUiOL�NUDNRYVNpPX���WM��9ODGLVODYX�/RNìWNRYL��
�������GXEQD-DQ�/XFHPEXUVNì�SURGDO�SRORYLQX�'RE1t'VND�D�0D]RYVND�1iGX�Q�PHFNìFK�U\Wt1=�
����NY�WQD.UiO�-DQ�]DNRXSLO�=KR1HOHFNR�D�SRXçLO�SRSUYp�VWiWRSUiYQt�SRMHP��.RUXQD�D�VW=O�ýHVNpKRNUiORYVWYt���&2521$�(7�0(16$�5(*1,�%2+(0,(���7HQWR�SRMHP�]DKUQRYDO�MDN�S=YRGQt~]HPt�þHVNpKR�VWiWX��WDN�L�S1LþOHQ�Qp�]HP���YþHWQ��]DKUDQLþQtFK�OpQ��D�WR�EH]�RKOHGX�QDVWiWRSUiYQt� UR]GtO\�� -HKR� V\PEROHP� VH� VWDOD� VYDWRYiFODYVNi� NRUXQD�� ýHVNRX� OHQQtVYUFKRYDQRVW�S1LMDOD�NQtçDWD�VW�QDYVNi��ROHåQLFNi��OHKQLFNi��E1HçVNi�D�]DKi'VNi�
����VUSQD9�%UQ��]HP1HO�-LQG1LFK�]�/LSp��Y�OHWHFK�����������E\O�]HPVNìP�KHMWPDQHP�QD�0RUDY��
��������]i1t6'DWHN�RVPLOHWpKR�-DQD�-LQG1LFKD�D�GYDQiFWLOHWp�0DUNpW\�.RUXWDQVNp�Y�7ULGHQWX��-LQG1LFK.RUXWDQVNì��RWHF�0DUNpW\��VH�Y]GDO�þHVNpKR�NUiORYVNpKR�WLWXOX��%\OD�GRKRGQXWD�VPORXYD�SRGOH�Qtç��SRNXG�E\�-LQG1LFK�.RUXWDQVNì�]HP1HO�EH]�PXçVNìFK�G�GLF=��P�O\�.RUXWDQ\�D7\URO\�S1LSDGQRXW�/XFHPEXUN=P�
����]i1t=HP1HOD�NUiORYQD�(OLåND�31HP\VORYQD�
SURVLQHF7DçHQt� NUiOH� -DQD�/XFHPEXUVNpKR� GR� VHYHUQt� ,WiOLH�� %UHVFLD� VH� SRGGDOD� -DQRYL�� SRþiWHNW]Y��LWDOVNp�VLJQRULH��YOiG\�þHVNpKR�SDQRYQtND�Y�VHYHUQt�,WiOLL�
����OHGHQ��~QRU-DQ� /XFHPEXUVNì� ]tVNDO� P�VWD� %HUJDPR�� %REELR�� &RPR�� 1RYDUUX�� 3DYLL�� 9HUFHOOL�&UHPRQX��0DQWRYX��0RGHQX��/XFFX��3DUPX��0LOiQR��3LDFHQ]X��5HJLR�D�9HURQX��-DQ�VY�1LOYOiGX�Y�/RPEDUGLL�VYpPX�QHMVWDUåtPX�V\QRYL�9iFODYX�.DUORYL��VW1HGLVNR�/XFFD���WHQ�GOHORG�URNX������V�%ODQNRX�]�9DORLV�Y�/XFHPEXUVNX��9VWXS�QD�ORPEDUGVNRX�S=GX�VWiO�.DUODPiOHP� çLYRW� �� QD� YHOLNRQRþQt� QHG�OL� XQLNO� MHQ� VH� åW�VWtP� RWUDY� �QiVWUDKD� RG� þOHQ=PLOiQVNpKR�URGX�9LVFRQWL��3URWL�-DQRYL�VH�]DþDOD�Y\WYi1HW�NRDOLFH��FtVD1 /XGYtN��UDNRXåWt�YpYRGRYp�$OEUHFKW�,,��D�2WD�SROVNì�NUiO�9ODGLVODY�/RNìWHN�D�XKHUVNì�NUiO�.DUHO�5REHUW��
OpWR9SiG�3ROiN= YHGHQìFK�NUiOHP�/RNìWNHP�QD�0RUDYX��SRSOHQLO�ML�Dç�N�%1HFODYL��



��

����VUSQD'RPDçOLFNì�VQ�P��SRSUYp�MDNR�JHQHUiOQt�VQ�P�L�]D�~þDVWL�RVPL�VOH]VNìFK�NQtçDW��SRYROLONUiOL�-DQRYL�YåHREHFQRX�EHUQL��åOHFKW� S1L]QiQR�SUiYR�RGSRUX�
]i1t-DQ�/XFHPEXUVNì�YSDGO�GR�3ROVND�D�REOHKO�3R]QD'�� NUiOH�9ODGLVODYD�/RNìWND�S1LQXWLO� NX]DY1HQt�S1tP�1t�D�REGUçHO�SR�Y\P1HQt�GRPiFt�G\QDVWLH�+ORKRYVNR�
NRQHF�1tMQDýHVNp� YRMVNR� NUiOH� -DQD� FKUiQLOR� MLKRPRUDYVNRX� KUDQLFL� S1HG� 2WRX� 5DNRXVNìP� �]DY\GDWQp� SRPRFL� -DQD� ]� /LFKWHQEHUND�� %HQHåH� ]� 9DUWHPEHUND� D� ]HPVNpKR� KHMWPDQDPRUDYVNpKR�-DQD�]�%RVNRYLF��
��������E1H]QD%LWYD�X�0DLOEHUNX��Y�5DNRXVtFK���Y�Qtç�E\OR�þHVNp�YRMVNR�SRG�YHGHQtP�-LQG1LFKD�]�/LSpPO�� SRUDçHQR� YRMVNHP� UDNRXVNR�XKHUVNp� NRDOLFH� �SDQ� %HQHå� ]� 9DUWHPEHUND� ]GH� SDGO�-LQG1LFK� ]� /LSp� E\O� ]DMDW��� 9tGH'VNìP�PtUHP� ����� þHUYHQFH� ������ E\O� NUiO� -DQ� GRQXFHQRGVWRXSLW� Q�NWHUp� VYp� ]iVWDY\� P�VW� Y� 'ROQtFK� 5DNRXVtFK� �/iYD�� 9LWRUD]�� (JJHQEXUJ�5DWHQVEHUJ��
����VUSQD31iWHOVNi�VPORXYD�þHVNpKR�NUiOH�-DQD�/XFHPEXUVNpKR�V�FtVD1HP�/XGYtNHP�,9���Y�Qtç�VOtELO-DQ�SRPRF�S1L�VPt1HQt�FtVD1H�V�SDSHçHP�
����OLVWRSDGX9tW�]VWYt� NUiOHYLFH�.DUOD� Y� ELWY� X� 6DQ� )HOLFH� �X�0RGHQ\�� SURWL� ORPEDUGVNìP�P�VW=P�GHQ�ELWY\�S1LSDGO�QD�VYiWHN�VY��.DWH1LQ\��.DUHO�~VS�FK�S1LþtWDO�MHMt�S1tPOXY���D�SURWR�ML�SRFHOì� çLYRW� KRUOLY� XFWtYDO�� 3RP�U\� Y� ,WiOLL� E\O\� VSOHWLWp�� VWXS'RYDOD� VH� QHVSRNRMHQRVW� VYOiGRX�/XFHPEXUN=��1D�WUYDOp�XGUçHQt�LWDOVNpKR�SDQVWYt�QHE\OR�DQL�SRP\åOHQt��.UiO�-DQY\UD]LO�R�9iQRFtFK�]�3D1tçH�QD�SRPRF�.DUORYL�
����SRORYLQD�GXEQD.DUORYR�YRMVNR�E\OR�X�)HUUDU\�UR]SUiåHQR�RGGtO\�VHYHURLWDOVNp�OLJ\�
����VUSQD2GMH]G� .DUOD� /XFHPEXUVNpKR� GR� ýHFK�� FHVWRX� VH� ]DVWDYLO� Y� .RUXWDQHFK�� NGH� MHGQDO� Y]iOHçLWRVWL�VYpKR�PODGåtKR�EUDWUD�-DQD�-LQG1LFKD�D�SRWRP�X�VHVWU\�0DUNpW\��SURYGDQp�]DYpYRGX�GROQREDYRUVNpKR�-LQG1LFKD�
�������OHGQD.UiO� -DQ� /XFHPEXUVNì� XG�OLO� VYpPX� SUYRUR]HQpPX� V\QRYL� .DUORYL� WLWXO� PDUNUDE�WHPRUDYVNpKR��3RP�U\�Y�ýHVNpP�NUiORYVWYt�E\O\�QHXW�åHQp��SRVWXSQ� VH�.DUHO�VH]QDPRYDO



��

V�PtVWQtPL�SUiY\�D�]Y\NORVWPL��1HMG1tYH� VH� VRXVW1HGLO�QD� UHVWLWXFL�NUiORYVNpKR�PDMHWNX�ýHNDOD�KR�REQRYD�SDQRYQLFNp�PRFL�D�SUiYQtKR�VWDYX�
�������GXEQD=HP1HO�-LQG1LFK�.RUXWDQVNì�D�FtVD1 /XGYtN�,9���%DYRUVNì��XG�OLO�.RUXWDQ\�+DEVEXUN=P�D7\URO\�VYpPX�URGX�
����VUSQD8KHUVNì�NUiO�.DUHO�5REHUW�]SURVW1HGNRYDO�VHWNiQt�-DQD�/XFHPEXUVNpKR�V�QRYìP�SROVNìPNUiOHP� .D]LPtUHP� ,,,�� �QDVWRXSLO� SR� VPUWL� 9ODGLVODYD� /RNìWND� URNX� ������ Y� 7UHQþtQ��NUiOH� -DQD� GRSURYi]HO� NUiOHYLF�.DUHO�� -HGQiQt� SRNUDþRYDOR� QD� XKHUVNpP�9LVHJUiGX� ����OLVWRSDGX���VNRQþLOR�S1LMHWtP�W]Y��Y\åHKUDGVNpKR�WUDNWiWX��-DQ�/XFHPEXUVNì�VH�]1HNO�WLWXOXSROVNpKR�NUiOH�]D�QiKUDGX����WLVtF�NRS�þHVNìFK�JURå= D�.D]LPtU�,,,��X]QDO�S1tPRX�YOiGXþHVNpKR�NUiOH�YH�9UDWLVODYVNX�D�+ORKRYVNX�L�MHKR�OHQQt�SDQVWYt�QDG�1DGRX�GROQRVOH]VNìFKNQtçDW� �-LQG1LFKHP�=DKi'VNìP��.RQUiGHP�2OHåQLFNìP�� -DQHP�äW�QDYVNìP��%ROHVODYHP/HKQLFNR�%1HçVNìP��� -DQRYL� E\OR� WDNp� S1L]QiQR� Y]GiOHQp� SDQVWYt� Y� PD]RYVNp� REODVWL3ORFNR�� 8]QiYDOD� VH� GiOH� -DQRYD� VYUFKRYDQRVW� QDG� NQtçDW\� KRUQRVOH]VNìPL� �2SROVNR�%\WRPVNR�� 5DWLER1VNR�� 2VY�WLPVNR�=iWRUVNR�� 7�åtQVNR��� 7\WR� ]HP� E\O\� SRVWXSQ�S1LþOH'RYiQ\�NH�.RUXQ��� W]Q�� çH� VL�SRGUçHO\� YQLW1Qt�SUiYQt� VSHFLILND�� DOH� UR]KRGRYiQt� RQLFK�QiOHçHOR�NUiOL�D�þHVNp�åOHFKW���=�FHOpKR�6OH]VND�QHX]QDOR�OHQQt�VYUFKRYDQRVW�þHVNpKRNUiOH�MHQ�NQtçHFWYt�VYtGQLFNR�MDYRUVNp��S1LSRMHQR�Dç�]D�.DUOD�,9��URNX�������
����OHGHQ3UR�QHVKRG\� V�RWFHP�E\O�NUiOHYLF�.DUHO� Y\SUDYHQ�GR�7\URO�� DE\� VH�XMDO�SRUXþQLFWYt�QDGþWUQiFWLOHWìP� EUDWUHP� -DQHP� -LQG1LFKHP�� .DUHO� S1HY]DO� VH� VYROHQtP� VWDY= W\UROVNRX]HPVNRX� VSUiYX� D� ]RUJDQL]RYDO� WDP�Måt� VWRXSHQFH� EUDWURY\� YOiG\� D� XYHGO� KR� QDPDUNUDEVNì�VWROHF�
���1tMQD8]DY1HQD� VPORXYD� Y� (QçL� PH]L� -DQHP� /XFHPEXUVNìP� D� UDNRXVNìPL� +DEVEXUN\$OEUHFKWHP�,,��D�2WRX�R�Y]iMHPQp�SRGSR1H�]D�FHQX�-DQRYD�RGVWRXSHQt�.RUXWDQ�D�.UD'VND+DEVEXUN=P�� 7\URO\� S1LSDGO\� MDNR� G�GLFWYt� GFH1L� -LQG1LFKD� .RUXWDQVNpKR� 0DUNpW��0DXOWDVFK��PDQçHOFH�-DQD�-LQG1LFKD�E�KHP�URNX9pYRGRYp�RSDYåWt�]tVNDOL�YOiGX�YH�VOH]VNpP�5DWLER1VNX��RG�Wp�GRE\�VH�2SDYVNR�VEOLçRYDORVH�6OH]VNHP��
����OHGHQ-DQ� /XFHPEXUVNì� VSROX� VH� V\QHP� .DUOHP� SRGQLNO� QRYRX� N1tçRYRX� YìSUDYX� SURWLSRKDQVNìP�/LWHYF=P��YìSUDYD�YåDN�QHS1LQHVOD�YDOQì�~VS�FK��-DQ�]GH�S1LåHO�R�SUDYp�RNR��
���þHUYQD.DUHO�GRE\O�Y�þHOH�W\UROVNp�åOHFKW\�Y�/RPEDUGLL�P�VWR�%HOOXQR�D����VUSQD�P�VWR�)HOWUH��YOLVWRSDGX�W��U��VH�.DUHO�YUiWLO�]S�W�GR�ýHFK�



��

���þHUYHQFH.UiO�-DQ��MLç�RVOHSOì�QD�MHGQR�RNR��VH�QD�SRçiGiQt�IUDQFRX]VNpKR�NUiOH�)LOLSD�9,��RGHEUDOGR� )UDQFLH�� DE\�PX� SRPRKO� YH� YiOFH� SURWL� $QJOLþDQ=P�� .UiORYVWYt� VSUDYRYDO� 3HUWROW� ]/LSp��W1HWt�V\Q�-LQG1LFKD�]�/LSp��MDNR�NDQFOp1 þHVNì�E�KHP�URNX-DQ� /XFHPEXUVNì� MPHQRYDO� SUYQtKR� KRIU\FKWi1H�� GR� MHKRç� NRPSHWHQFH� SDW1LOD� QLçåtVRXGQt�SUDYRPRF�RGG�OHQi�RG�Wp��NWHURX�P�O�GRVXG�SRGNRPR1t�
����.DUHO�QDYåWtYLO�XKHUVNpKR�NUiOH�.DUOD�,,��5REHUWD�]�$QMRX�3UDçVNìP�P�å9DQ=P�VH� SRGD1LOR� SURVDGLW� ]1t]HQt� UDGQLFH� �MDNR� SUYQt� Y� ýHFKiFK��� UDQpSRNXV\�E\O\�MLç�]D�YOiG\�9iFODYD�,,�0DUNUDE� .DUHO�]D�VYpKR�SRE\WX�QD�0RUDY� XVLORYDO�R�XSHYQ�Qt�SR1iGNX�Y�]HPL��YRMHQVN\GRNi]DO�]DViKQRXW�SURWL�]SXSQìP�PRUDYVNìP�SiQ=P�
���������3RYVWiQt� YHQNRYVNpKR� OLGX� QD� -LQG1LFKRKUDGHFNX�� NGH� VH� UR]åt1LOR� YDOGHQVWYt�� QD� NRQFLURNX������XVSR1iGiQD�SURWL�QLP�N1tçRYi�YìSUDYD� �åOR� R�SUYQt� YìSUDYX�SURWL� NDFt1=P�YQDåLFK�]HPtFK��
����þHUYHQHF3R� GHYtWLQHG�OQtP�REOpKiQt�� MHKRç� VH� RVREQ�� ]~þDVWQLO�PDUNUDE� .DUHO�� E\O� GRE\W� KUDG3RWåWHMQ�� ]� Q�KRç� 0LNXOiå� æDPSDFK� RYOiGDO� NUDMLQX� PH]L� 0RUDYVNRX� 71HERYRX� DäWHUQEHUNHP��S1L�GREìYiQt�]GH�E\OR�SRSUYp�XçLWR�VW1HOQpKR�SUDFKX��
]i1t.UiO� -DQ�/XFHPEXUVNì� VSROX� V�.DUOHP�RGMHOL�QD�SRPRF� IUDQFRX]VNpPX�NUiOL� )LOLSX�9,��SRE\OL� ]GH� GR� MDUD� QiVOHGXMtFtKR� URNX� D� SRWp� VH� Y\GDOL� N� SDSHçL� %HQHGLNWX� ;,,�� GR$YLJQRQX�
����1iYåW�YD�PDUNUDE�WH�.DUOD�X�.D]LPtUD�3ROVNpKR�D�SRWp�X�.DUOD�,,��5REHUWD�9�MLKRIUDQFRX]VNpP�0RQWSHOOLHUX�VL�-DQ�/XFHPEXUVNì�PDUQ� OpþLO�]UDN��EU]\�GHILQLWLYQ�RVOHSO�
���VUSQD.DUHO� SREìYDO� V� YRMVNHP� Y� 7\UROtFK�� NGH� Y\SXNOR� SURWLOXFHPEXUVNp� SRYVWiQt��0DUNpWD�PDQçHOND� -DQD� -LQG1LFKD�� VH� VQDçLOD� Y\SXGLW� ]H� ]HP� VYpKR�PXçH�� 3R� SRWODþHQt� RGERMHRGMHO�.DUHO�GR�/RPEDUGLH��NGH�GRE\O�P�VWD�3HQHGH��0HO��3RXWHOVWHLQ�D�%HOYLFLR�
���]i1t1D� IODQGHUVNpP� ERMLåWL� QHFKDO� NUiO� -DQ� /XFHPEXUVNì� VHSVDW� ]iY�9�� SRGOH� Qtç� P�O\S1LSDGQRXW� SR� MHKR� VPUWL� ýHFK\�� /XçLFH� D� 6OH]VNR� .DUORYL�� 0RUDYD� -DQX� -LQG1LFKRYL� D/XFHPEXUVNR�9iFODYRYL�



���

����3R�QiYUDWX�]�7\URO�VH�.DUHO�RGHEUDO�GR�9UDWLVODYL��NGH�S1LMDO�KROG�VOH]VNìFK�YpYRG=�
����þHUYQDýHVNì� VQ�P�S1LMDO�QD�QiYUK�NUiOH� -DQD� MHKR� V\QD�.DUOD� ]D�EXGRXFtKR�NUiOH��.DUORYL� E\OXG�OHQ� WLWXO� �UH[� LXQLRU�� D� E\OD� PX� VY�1HQD� YOiGD� Y� NUiORYVWYt� �NH� NRUXQRYDFL� YåDNQHGRåOR��
OLVWRSDG2VREQt�GUDPD�-DQD� -LQG1LFKD�D�0DUNpW\�.RUXWDQVNp�Y\YUFKROLOR� UR]WUçNRX�D�QiVOHGQìP~W�NHP�-DQD�]�7\URO�GR�ýHFK�Y�GXEQX�������-DQ�/XFHPEXUVNì�PX�Y\Ni]DO�.1LYRNOiWVNR�&tVD1 /XGYtN�%DYRUVNì�QHFKDO�PDQçHOVWYt�UR]YpVW�D�KQHG�Y�~QRUX������VH�NRQDOD�VYDWEDMHKR�V\QD�/XGYtND�V�0DUNpWRX��:LWWHOVEDFKRYp�]DEUDOL�.RUXWDQ\��L�NG\ç�MH�FtVD1 URNX�����XG�OLO�+DEVEXUN=P��L�7\URO\��NR1LVW�S=YRGQ� OXFHPEXUVNRX��
��������SURVLQFH.DUHO� X]DY1HO� YH�9tGQL� GRKRGX� V� YpYRGRX� UDNRXVNìP� �$OEUHFKWHP� ,,���� NRUXWDQVNìP� DåWìUVNìP�R�Y]iMHPQp�SRPRFL�
��������GXEQD.DUHO�Y\GDO�Y�.UDNRY� REOLJDþQt�OLVWLQX�SROVNpPX�NUiOL�QD���WLVtFH�NRS�SUDçVNìFK�JURå=�
����MDUR&HVWD�NUiOH�-DQD�/XFHPEXUVNpKR�D�MHKR�V\QD�.DUOD�GR�$YLJQRQX�]D�SDSHçHP�.OLPHQWHP9,���.DUORYìP�XþLWHOHP��RSDWHP�3LHUUHP�GH�5RVVLHCUHV��Y�GRE� MHKR�SRE\WX�YH�)UDQFLL���MLçS1HGWtP� ����� GXEQD� ������ Y\KOiVLO� SDSHç� QDG� FtVD1HP� /XGYtNHP� %DYRUVNìPH[NRPXQLNDFL��1D�VFK=]FH�VH�MHGQDOR�R�S1tSDGQp�]P�Q� QD�1tPVNRQ�PHFNpP�WU=Q��
����GXEQD=DORçHQR�SUDçVNp�DUFLELVNXSVWYt��EXOORX�([�VXSHUQDH�SURYLGHQWLD�PDLHVWDWLV���ýHFK\�E\O\Y\'DW\� ]� GRVDYDGQt� SRG1t]HQRVWL� PRKXþVNp� FtUNHYQt� VSUiY\�� 3UDçVNp� DUFLELVNXSVNpPHWURSROL� E\OR�SRG1t]HQR�ELVNXSVWYt� Y�2ORPRXFL� D� QRY�� ]1t]HQp� ELVNXSVWYt� Y� /LWRP\åOL�]DORçHQR�URYQ�ç�WpKRç�GQH��
����OLVWRSDGX6ODYQRVWQt� LQVWDODFH� SUYQtKR� SUDçVNpKR� DUFLELVNXSD� $UQRåWD� ]� 3DUGXELF� �SUDçVNìPELVNXSHP� VH� VWDO� Y� OHGQX� ����� SR� VPUWL� -DQD� ,9�� ]� 'UDçLF��� 6RXþDVQ� GRåOR� N� SRORçHQt]iNODGQtKR�NDPHQH�NH� VWDYE� JRWLFNp�NDWHGUiO\� VY��9tWD�QD�3UDçVNpP�KUDG��� VWDYLWHOVNpGtOR� ]DSRþDO� 0DW\iå� ]� $UUDVX�� SR� URFH� ����� Y� Q�P� SRNUDþRYDO� 3HWU� 3DUOp1 �E\O� WpçY\QLNDMtFtP�VRFKD1HP���.DWHGUiOD�E\OD�S1HGXUþHQD�]D�SRK1HELåW� þHVNìFK�SDQRYQtN=��]DVFKUiQNX�NRUXQRYDþQtFK�NOHQRW= L�]D�~VW1HGQt�VYDW\QL�SUDçVNp�GLHFp]H�
����SURVLQFH.DUHO� V� RWFHP� -DQHP�RGMHOL� QD� W1HWt� N1tçRYp� WDçHQt� GR� /LWY\� D� 3UXVND�� WDN� MDNR� GYDNUiWS1HGWtP�QHS1LQHVOR�YDOQì�~VS�FK�



���

����OHGHQ9\WYR1HQD� SURWLOXFHPEXUVNi� NRDOLFH� �� %DYRUVNR�� 0tåH'VNR�� 'XU\QVNR�� %UDQLERUVNR�3ROVNR��8KHUVNR�D�5DNRXV\�
E1H]HQ3ROVNì�NUiO�.D]LPtU�,,,��9HOLNì�VH�SRNXVLO� ]DMPRXW�PDUNUDE�WH�.DUOD�S1L� MHKR�QiYUDWX� ]/LWY\�
����þHUYQD9RMVND�SROVNpKR�NUiOH�.D]LPtUD� YWUKOD�GR�5DWLER1VND�D�2SDYVND�� YpYRGD�0LNXOiå� ,,�� VHREUiWLO� R� U\FKORX� SRPRF� NH� NUiOL� -DQRYL�� .UiO� þHVNì� VYRODO� þHVNp� L� PRUDYVNp� SiQ\� GR.XWQp�+RU\�D�KUR]ERX�VL�Y\QXWLO�MHMLFK�~þDVW�QD�YRMHQVNpP�WDçHQt�GR�+RUQtKR�6OH]VND��3RREOpKiQt�.UDNRYD�D�]SXVWRåHQt�RNROt�X]DY1HO�.D]LPtU��SURVW1HGQLFWYtP�SDSHçH�.OLPHQWD9,���S1tP�1t�
����.DUHO�QHFKDO�]KRWRYLW�QRYRX�NUiORYVNRX�NRUXQX�VYDWRYiFODYVNRX��MH�]���NDUiWRYpKR�]ODWDD�Yiçt�NROHP�����NJ��]GREt�ML����GUDKRNDP=PH]L�QLPL�L����VDItU= D�����SHUHO�
����þHUYHQFH8�P�VWHþND�5KHQV�QD�OHYpP�E1HKX�5ìQD�E\O�QD�VMH]GX�NXUIL1W=�]YROHQ�1tPVNRQ�PHFNìPNUiOHP� W1LFHWLOHWì�PRUDYVNì�PDUNUDE� .DUHO�� KODVRYiQt� SURE�KOR� MHGQRP\VOQ�� ]D� ~þDVWLS�WL�NXUIL1W=�]H�VHGPL��FK\E�O�/XGYtN�%UDQLERUVNì�D�IDOFNUDE� UìQVNì�5XSUHFKW��
����VUSQD%LWYD�X�YHVQLFH�.UHVþDNX��&UpF\��Y�VHYHUQt�)UDQFLL��SUYQt�SR]HPQt�ELWYD�W]Y��VWROHWp�YiON\������������ PH]L� )UDQFLt� D� $QJOLt�� NWHUp� VH� ]~þDVWQLO� -DQ� /XFHPEXUVNì� VSROX� VH� VYìPV\QHP�.DUOHP�D�����W�çNRRG�QFL�QD�VWUDQ� IUDQFRX]VNpKR�NUiOH�)LOLSD�9,��ýHVNì�NUiO�-DQ�QD�RE� RþL�VOHSì��Y\MHO�]GH�QD�VYpP�NRQL�GR�SRVOHGQt�ELWY\�VYpKR�çLYRWD���Y�ELWY��]DK\QXO�=UDQ�Q� E\O� L� .$5(/�� NWHUì� VH� WtPWR� GQHP� �SR� GYDQiFWLOHWp� VSROXYOiG��� VWDO� þHVNìPNUiOHP� >���������@� �MDNR� .DUHO� ,���� '�GLFHP� /XFHPEXUVND� VH� VWDO� PODGåt� V\Q� -DQD/XFHPEXUVNpKR�9iFODY��WHQ�UR]åt1LO�]HPL�R�YpYRGVWYt�/LPEXUVNp�D�%UDEDQWVNp���SR]G�MLSRYìåLO�/XFHPEXUVNR�]�KUDEVWYt�QD�YpYRGVWYt�
����OLVWRSDGX.RUXQRYDFH�.DUOD� 1tPVNRQ�PHFNìP�NUiOHP�Y� NDWHGUiOH�P�VWD� %RQQX� �VWDURE\Op� &iFK\KR� QHYSXVWLO\� GR� VYìFK� EUDQ�� SRGREQ� MDNR� .ROtQ� QDG� 5ìQHP� �� VWiO\� QD� VWUDQ� FtVD1H/XGYtND�,9���NRQHF�URNX.DUHO� SURåHO� Y� S1HYOHþHQt� ]D� SDQRåH� ~]HPtP� RYOiGDQìP� VYUçHQìP� FtVD1HP� /XGYtNHP�$OVDVNHP��äYiEVNHP��)UDQN\�D�+RUQt�)DOFt��D�GRVS�O�SRþiWNHP�OHGQD������GR�3UDK\�5R]KRGXMtFt�KRVSRGi1VNRX�D�SROLWLFNRX�VLORX�Y�+RUQt�/XçLFL�VH�VWDO�VSROHN�]GHMåtFK�P�VW]YDQì�åHVWLP�VWt��%XG\åtQ��=KR1HOHF��.DPMHQF��æLWDYD��/XED' D�/XELM��



���

��������OHGQD3DSHç� .OLPHQW� 9,�� VYROLO� N� çiGRVWL� þHVNpKR� NUiOH� .DUOD�� DE\� E\OR� Y� 3UD]H� ]DORçHQRJHQHUiOQt�VWXGLXP�R�þW\1HFK�IDNXOWiFK���XQLYHU]LWD�MDURýHVNì�NUiO�.DUHO�YSDGO�GR�7\URO��DE\�]GH�SRNR1LO� MHGQX�]�EDåW�FtVD1H�/XGYtND�,9���WDçHQtQHS1LQHVOR� RþHNiYDQì� ~VS�FK�� 7\URO\� MLç� E\O\� SHYQ� Y� UXNRX� 0DUNpW\� D� MHMtKR� QRYpKRPDQçHOD�/XGYtND�%UDQLERUVNpKR��
���]i1t1D� 3UDçVNpP� KUDG� VH� NRQDOD� NRUXQRYDFH� .DUOD� /XFHPEXUVNpKR� D� %ODQN\� ]� 9DORLV� ]DþHVNp� YODGD1H�� åOR� R� SUYQt� NRUXQRYDFL�� S1L� Qtç� E\OR� SRXçLWR� QRYp� NUiORYVNp� NRUXQ\�� 1DSDP�9�NRUXQRYDFH�E\O�QD�1RYpP�0�VW� SUDçVNpP�]DORçHQ�FKUiP�3DQQ\�0��6Q�çQp��GHQSR�NRUXQRYDFL��
1tMHQ.DUORYR�PRFQp� YRMVNR� ]DPt1LOR� S1HV�'RPDçOLFH� N� EDYRUVNpPX�SRPH]t�� DE\� VH� VW1HWOR� VFtVD1HP�/XGYtNHP�,9���WHQ�YåDN�E\O�����1tMQD�SRVWLçHQ�PUWYLFt�QD�ORYX�PHGY�GD��.DUHO�VHWDN�VWDO�QHMHQ�IRUPiOQ���DOH�L� IDNWLFN\�SiQHP�HYURSVNpKR�N1HV9DQVWYD��9RMHQVNp�.DUORYRWDçHQt�VH�S1HP�QLOR�Y�WULXPIiOQt�REMtç�NX�Q�PHFNìP�MLKR]iSDGHP�D�3RUìQtP�
����OLVWRSDGX.DUHO�]DORçLO�QD�SR]G�MåtP�1RYpP�0�VW� SUDçVNpP�NOiåWHU�QD�6ORYDQHFK��HPDX]VNì��SURPQLFK\�VORYDQVNpKR�RE1DGX��EHQHGLNWLQ= YìFKRGQtKR�RE1DGX��Y\SX]HQìFK�]�'DOPiFLH�D&KRUYDWVND���.DUHO�KRGODO�QDYi]DW�QD�VWDURX�GRPiFt�F\ULORPHWRG�MVNRX�WUDGLFL��NOiåWHU�VHP�O� VWiW� ]iURYH' VW1HGLVNHP� SUR� PLVLMQt� þLQQRVW� PH]L� VRXVHGQtPL� QHY�1tFtPL� DUR]NROQìPL�6ORYDQ\�QD�SRPH]t�D�Y�RNROt�ýHFK��.OiåWHU�E\O�Y\VY�FHQ�����E1H]QD������
����5HIRUPD� PRUDYVNpKR� ]HPVNpKR� VRXGQLFWYt� S1LQHVOD� UHRUJDQL]DFL� VSUiY\� PDUNUDEVWYt�GRVXG� UR]W1tåW�Qi� GR� Q�NROLND� SURYLQFLt� �� NUDM=�� GR� GYRX� ]HPVNìFK� VRXG= Y� %UQ� D2ORPRXFL��2G�WRKRWR�URNX�VH�]HPVNp�VRXG\�L�]HPVNp�VQ�P\�NRQDO\�VW1tGDY� GYDNUiW�GRURND�Y�%UQ� D�2ORPRXFL�D�Y�RERX�P�VWHFK�VH�YHGO\�W]Y��]HPVNp�F~G\��WM��]HPVNp�GHVN\��RGURNX������VORXþHQ\�Y�%UQ� �Dç�GR�URNX�������
E1H]HQ'R� 3UDK\� VYROiQ� NUiOHP� .DUOHP� ,9�� JHQHUiOQt� VQ�P� 1tåVNìFK� NQtçDW�� Q�NROLNDWìGHQQtMHGQiQt�E\OR�]DNRQþHQR�Y\GiQtP�W1LQiFWL� OLVWLQ��NWHUp�VH� VWDO\�QD�S1tåWt� VWDOHWt� ]iNODGHPVWUXNWXU\�þHVNpKR�VWiWX�D�MHKR�SRP�UX�N�0tåL��3RWYU]RYDOD�VH�YåHFKQD�SULYLOHJLD�SUR�þHVNìVWiW� Y\GDQi� .DUORYìPL� S1HGFK=GFL� �YH� IXQNFL� 1tPVNRQ�PHFNìFK� NUiO=��� WM�� SULYLOHJLD�NWHUi� XYROQLOD� þHVNp� ]HP�� ]� SUDYRPRFL� 1tåVNìFK� LQVWLWXFt� D� SRQHFKDOD� Y� SODWQRVWL� MHQYROQRX�OHQQt�YD]EX�þHVNpKR�NUiOH�QD�FtVD1H��ýHVNp�NUiORYVWYt��GRVWiYi�VH�PX�RILFLiOQ� MLçG1tYH�XçtYDQpKR�Qi]YX�&RURQD�UHJQL�%RKHPLDH��MH�RUJDQL]RYiQR�MDNR�SHYQì�D�VXYHUpQQtOHQQt�VYD]HN�]HPt�



���

���E1H]QD.DUOHP� ,9�� Y\GiQD� ]DNOiGDMtFt� OLVWLQD� 1RYpKR� 0�VWD� SUDçVNpKR� �REGD1HQR� VWHMQìPLP�VWVNìPL� SUiY\� MDNR� 6WDUp� 0�VWR��� RG� SRþiWNX� P�OR� S1HYiçQ� þHVNì� D� 1HPHVOQLFNìFKDUDNWHU��QD�UR]GtO�RG�6WDUpKR�0�VWD��NGH�S1HYDçRYDOL�1�PFL��
���GXEQD.DUHO�,9��MDNR�þHVNì�NUiO�Y\GDO�]DNOiGDFt�OLVWLQX�SUDçVNp�XQLYHU]LW\��SR]G�ML�ML SRWYUGLO�L�]WLWXOX� 1tPVNRQ�PHFNpKR� FtVD1H��� SUYQt� Y\VRNRX� åNROX� WRKRWR� GUXKX� YH� VW1HGQt� (YURS�PDMtFt� YåHFKQ\� þW\1L� IDNXOW\�� DUWLVWLFNRX� �WM�� ILOR]RILFNRX��� SUiYQLFNRX� �WD� VH� URNX� ����RVDPRVWDWQLOD���OpND1VNRX�D�ERKRVORYHFNRX��WHRORJLFNRX���3UDçVNpPX�XþHQt�E\OD�Y]RUHPY�MHKR�GDOåtP�XWYi1HQt��SR�VWUiQFH�~VWDYQt�D�VSUiYQt��S1HGHYåtP�SD1tçVNi�XQLYHU]LWD��%U]\VH� UR]G�OLOD� QD� þW\1L� QiURG\�� þHVNì� �YþHWQ� VFKROiU=� ]� 8KHU� D� 6HGPLKUDG��� EDYRUVNì�SROVNì� �YþHWQ� /LWY\�� 3UXVND�� 6OH]VND� D� /XçLFH�� D� VDVNì�� 8þLWHOp� E\OL� ]SRþiWNX� Y�WåLQRXFL]LQFL��KODYQ� 1�PFL��DOH�GRE1H�VH�XSODW'RYDOL� L�ýHåL��=D�QHMQLçåt� IDNXOWX�VH�SRYDçRYDODIDNXOWD� DUWLVWLFNi� �VYRERGQìFK� XP�Qt��� QD� Qtç� VH� Y\XþRYDOR� W]Y�� WULYLXP� �JUDPDWLND�UpWRULND�� ORJLND� QHEROL� ILOR]RILH�� D� TXDGULYLXP� �PDWHPDWLND�� DULWPHWLND�� JHRPHWULH� DPX]LND���3R�DEVROYRYiQt�DUWLVWLFNp�IDNXOW\�VH�S1HFKi]HOR�QD�]EìYDMtFt�W1L�IDNXOW\��)RUPiOQtKODYRX� XQLYHU]LW\� E\O� NDQFOp1 �� SUDçVNì� DUFLELVNXS�� YìNRQQìP� þLQLWHOHP� SDN� YROHQìUHNWRU��Y�þHOH�IDNXOW�VWiOL�G�NDQL�9\GiQD� WDNp� OLVWLQD� �SHþHW�Qi� 1tåVNìPL�NQtçDW\��� NWHUi�SRWYU]RYDOD� GRVDYDGQt� UR]G�OHQt0RUDY\� QD� W1L� OHQQt� ~WYDU\� �IHXGXP� LQVLJQH��� PDUNUDEVWYt�� ELVNXSVWYt� D� RSDYVNpYpYRGVWYt�� 31LWRP� YåHFKQ\� W1L� SRGOpKDO\� ýHVNp� NRUXQ� D� þHVNpPX� NUiOL� MDNR� �XWLOH� HWLPPHGLDWXP�GRPLQXP�� �QLNGR� MLQì�� YþHWQ� FtVD1H�� QHP�O� QDG�PRUDYVNìPL� NQtçHFWYtPLçiGQp�SUiYR���7HQ� MHGLQì�P�O� SUiYR�GRVD]RYDW� YåHFKQD�NQtçDWD��3RGREQ� E\OD�YþOHQ�QDGR�ýHVNp�NRUXQ\�VOH]VNi�NQtçHFWYt�L�+RUQt�D�'ROQt�/XçLFH��FHONHP�Y\GDO�.DUHO�V�GDWHP���GXEQD������MHGHQiFW�OLVWLQ��NWHUìPL�XUþRYDO�SRP�U�ýHVNpKR�NUiORYVWYt�N�0tåL�D�YHGOHMåtFK]HPt�N�ýHFKiP��
���þHUYQD.DUHO�XG�OLO�+DEVEXUN=P�MHMLFK�]HP� Y�OpQR�
����þHUYQD1D�S1tND]�.DUOD� ]DþDO�0DW\iå� ]�$UUDVX� VH� VWDYERX�.DUOåWHMQD�� NWHUì� VH�P�O� VWiW�PtVWHPRFKUD'XMtFtP�þHVNp�L�1tåVNp�NRUXQRYDþQt�NOHQRW\��VEtUNX�RVWDWN= VYDWìFK��G=OHçLWp�VWiWQtOLVWLQ\� �6YDWRYiFODYVNì�DUFKLY���S1tSDGQ� L� ]HPVNp�GHVN\�� 6WDYED�KUDGX�E\OD�GRNRQþHQDURNX������
����OLVWRSDGX8]DY1HQD�VPORXYD�PH]L�þHVNìP�NUiOHP�.DUOHP�D�SROVNìP�SDQRYQtNHP�.D]LPtUHP�
���������9HONi�PRURYi�HSLGHPLH���þHUQi�VPUW���]DViKOD�ýHVNp�NUiORYVWYt��YtFH�QD�0RUDY� ��%UQR�=QRMPR���QHç�Y�ýHFKiFK���]DYOHþHQD�GR�(YURS\�MDQRYVNìPL�NXSFL�
����.DUHO�Y\GDO�OLVWLQX��NWHURX�]DORçHQt�SUDçVNp�XQLYHU]LW\�SRWYUGLO�]�PRFL�1tPVNRQ�PHFNpKRNUiOH�



���

3UDçVNìP�DUFLELVNXSHP�$UQRåWHP�]�3DUGXELF�E\O�Y\GiQ�QRYì�FtUNHYQt�]iNRQtN� �6WDWXWD$UQRVWL���NWHUì�P�O�XSHYQLW�SR1iGHN�Y�FtUNYL��SODWLO�Q�NROLN�VWROHWt��
���E1H]QD3R�VPUWL�VYp�SUYQt�PDQçHON\��%ODQN\�]�9DORLV����� VUSQD������� VH�.DUHO�RçHQLO�SRGUXKp�V$QQRX�)DOFNRX��GFHURX�5XGROID�,,��)DOFNpKR��MHKR�YHONpKR�RGS=UFH��
þHUYHQHF-DQX� -LQG1LFKRYL� E\O� SRYROHQ� SDSHçHP� .OLPHQWHP� 9,�� UR]YRG� V� 0DUNpWRX� 7\UROVNRX�.RQFHP�URNX������YVWRXSLO�GR�GUXKpKR�PDQçHOVWYt�V�0DUNpWRX��GFHURX�YpYRG\�0LNXOiåH,,��2SDYVNpKR�
����þHUYHQFH.RUXQRYDFH�.DUOD�1tPVNRQ�PHFNìP�NUiOHP�Y�&iFKiFK�
����SURVLQFH.DUHO�S1HGDO�VYpPX�EUDWUX�-DQX�-LQG1LFKRYL��SRGOH�]iY�WL�-DQD�/XFHPEXUVNpKR��0RUDYVNpPDUNUDEVWYt� MDNR� G�GLþQp� OpQR� VH� YåtP� S1tVOXåHQVWYtP�� -DQ� -LQG1LFK� VH� ]DYi]DO� .DUORYLVOLEHP�OHQQt�SRVOXåQRVWL�D�W�OHVQp�RGGDQRVWL�D�GRVWDO�ViP�VOLE�RFKUDQ\�1D�0RUDY��]DYHGHQ�VYiWHN�VY��&\ULOD�D�0HWRG�MH�����E1H]HQ��
����.DUHO� ,9�� GRVDGLO� Y� 3UD]H� ]iVWXSFH� FHFK= GR� P�VWVNìFK� UDG� �Xç� Y� URFH� ����� MH� ]QRYXQDKUDGLO�]iVWXSFL�P�VWVNpKR�SDWULFLiWX��
OHGHQ0DUNUDE� -DQ� -LQG1LFK� D� 0DUNpWD� 2SDYVNi� VH� XMDOL� YOiG\� QD� 0RUDY��� MHMLFK� VtGHOQtPP�VWHP� VH� VWDOR� %UQR�� UH]LGHQFt� PDUNUDE�Ft� G=P� D� KUDG� äSLOEHUN�� ORYHFNìP� KUDGHP9HYH1t�'RåOR�NH�VPtUX�PH]L�.DUOHP�D�:LWWHOVEDFK\��NWH1t�YUiWLOL�W]Y��VYiWRVWLQ\�6YDWp�1tåH�1tPVNp�WM�� RVWDWN\� VYDWìFK� D� NRUXQRYDþQt� NOHQRW\� .DUOD� 9HOLNpKR��� NWHUp� E\O\� RG� GRE� YOiG\/XGYtND�,9��Y�MHMLFK�RSDWURYiQt�
þHUYHQ��þHUYHQHF9�3UD]H�VH�REMHYLO�1tPVNì�WULEXQ�&ROD�GL�5LHQ]R��VHWNDO�VH�V�.DUOHP�D�VQDçLO�VH� MHM�]tVNDWSUR�WDçHQt�GR�,WiOLH��N�S1HVtGOHQt�GR��Y�þQpKR�P�VWD��D�N�REQRYHQt�VOiY\�D�PRFL�DQWLFNpKR0tPD��.DUHO�YåDN�MHKR�QiYUK\�RGPtWO�
����0tåVNp�LQVLJQLH�S1LYH]HQ\�GR�3UDK\�6PORXYD� þHVNpKR� NUiOH� V� YpYRGRX� UDNRXVNìP� $OEUHFKWHP� ,,��� MHç� RED� SDQRYQtN\]DYD]RYDOD��çH�QHSRVN\WQRX�QD�VYpP�~]HPt�D]\O�RGERMQìP�åOHFKWLF=P�GUXKp�]HP��9�ýHVNìFK�%XG�MRYLFtFK�E\O�GRORçHQ�SUYQt�WRYDU\åVNì��FHFK����VRXNHQLþWt�WRYDU\åL�



���

����~QRU.DUHO� Y\WiKO� GR� SROH� SURWL� 5RçPEHUN=P�� �QHSRNRMQìP� SRGGDQìP� VYìP��� ERM� VNRQþLONRPSURPLVHP��,�Y�GDOåtFK�OHWHFK��QDS1tNODG�Y�URFH�������VH�RSDNRYDO\�VSRU\�D�QHSRNRMH�
����.DUHO�]DNRXSLO�1DGX�GUREQìFK�OpQ��QDS1tNODG�'RQDXVWDXI�X�0H]QD���P�VW�D�KUDG= Y�+RUQt)DOFL��Y�VRXYLVOpP�1HW�]X�VDKDMtFtP�Dç�GR�EOt]NRVWL�1RULPEHUNX��W]Y��1RYp�ýHFK\��.DUHO� SREìYDO� VSROX� V� -DQHP� -LQG1LFKHP� QD� GLSORPDWLFNpP� NRQJUHVX� Y�WåLQ\VW1HGRHYURSVNìFK�SDQRYQtN= YH�9tGQL�
����NY�WQD.DUHO�X]DY1HO�Y�%XGtQ� W1HWt�PDQçHOVWYt�����~QRUD������]HP1HOD�NUiORYQD�$QQD�)DOFNi��VHþWUQiFWLOHWRX�$QQRX� 6YtGQLFNRX�� G�GLþNRX� SRVOHGQtKR� SLDVWRYVNpKR� ~G�OX�� NWHUì� GRVXG]=VWDO�PLPR�GRVDK� þHVNp� VYUFKRYDQRVWL�� .QtçHFWYt� VYtGQLFNp� D� MDYRUVNp� E\OR� �QHS1tPR�S1LSRMHQR�N�ýHVNp�NRUXQ��
����SRG]LP&HVWD�.DUOD�V�RGGtOHP�����MH]GF= GR�0tPD�QD�FtVD1VNRX�NRUXQRYDFL�ýHVNìP�OpQHP�VH�VWDOR�/XFHPEXUVNR��NGH�YOiGO�.DUO=Y�EUDWU�9iFODY�/XFHPEXUVNì��'DOåtOpQD�]tVNDO�.DUHO�Y�'XU\'VNX��3RPRKDQt�D�YH�äYiEVNX�
�������OHGQD.DUHO�E\O�Y�FKUiPX�VY��$PEURçH�Y�0LOiQ� NRUXQRYiQ�çHOH]QRX�ORPEDUGVNRX�NUiORYVNRXNRUXQRX�
���GXEQD.RUXQRYDFH�.DUOD�YH�6YDWRSHWUVNpP�FKUiPX�Y�0tP� QD�FtVD1H�0tåH�1tPVNRQ�PHFNp��MDNR.DUOD�,9����VSROHþQ� V�QtP�E\OD�NRUXQRYiQD�L�MHKR�QRYi�PDQçHOND�$QQD�6YtGQLFNi��&tVD1.DUHO� ,9�� S1L� WpWR� S1tOHçLWRVWL� SRWYUGLO� G�GLþQp� XG�OHQt� 0RUDYVNpKR� PDUNUDEVWYt� -DQX-LQG1LFKRYL�VH�YåHPL�SUiY\��UHJiOLHPL�D�EHUQ�PL�Y�FHOp�]HPL��3RGOH�VRXY�Np�þHVNp�WHRULHE\O\� NUiORYOiGD� D� NUiORYVNi� NRUXQD� S1HYH]HQ\� GR�ýHFK� ]�0RUDY\� �WHRULH� W]Y�� WUDQVODWLRUHJQL���VWiWQRVW�ýHFK�E\OD�RGYR]HQD�]H�VWiWQRVWL�9HONp�0RUDY\�
]i1t'R�3UDK\�VYROiQ�VYDWRYiFODYVNì�VQ�P�
���1tMQD.DUHO� ,9�� Y\GDO� OLVWLQX�� Y� Qtç� RGYRODO� SODWQRVW� ]HPVNpKR� ]iNRQtNX� �QD]YDQpKR� SR]G�ML0DLHVWDV� &DUROLQD�� SUR� RGSRU� åOHFKW\�� =iNRQtN� P�O� SRVtOLW� NUiORYVNRX� ~VW1HGQt� PRF�SRNRXåHO� VH� RGVWUDQLW� SR]=VWDWN\� RUGiOLt� S1L� G=ND]QtP� VRXGQtP� 1t]HQt�� ]DMLå9RYDOQH]FL]LWHOQRVW� NUiORYVNpKR� PDMHWNX�� VQDçLO� VH� XVQDGQLW� RGFKRG� SRGGDQìFK� GR� P�VW� DSRVtOLW�YOLY�NUiOH�QD�REVD]RYiQt�]HPVNìFK�~1DG=��7HQWR�QiYUK�E\O�Y\SUDFRYiQ�VDPRWQìPFtVD1HP� YH� VSROXSUiFL� V� NDQFOp1HP� -DQHP� ]H� 6W1HG\� �Y� OHWHFK� ���������� RORPRXFNìP



���

ELVNXSHP��� .DUO=Y� SRNXV� VSRXWDW� DPELFLy]Qt� þHVNRX� åOHFKWX� QRYìPL� SUDYLGO\� QHY\åHO�RGPtWO�JHQHUiOQt�VQ�P��.DUHO�,9��]tVNDO�+RUQt�)DOF��MDNR�FHOHN��
����3DSHç� ,QQRFHQF� 9,�� XG�OLO� SUDçVNìP� DUFLELVNXS=P� YìVDGX� WUYDOìFK� SDSHçVNìFK� OHJiW=�OHJDWXV�QDWXV��SUR�GLHFp]L�PtåH'VNRX��EDPEHUVNRX�D�1H]HQVNRX��WM��Y�REODVWHFK��Y�QLFKç.DUHO� ,9�� YODVWQLO� GUREQi� OpQD�� /HJDþQt� SUiYR� XPRç'RYDOR� SUDçVNìP� DUFLELVNXS=PY\NRQiYDW�]GH�PRF�]iNRQRGiUQRX��VRXGQt�D�YL]LWDþQt�9içQp�VSRU\�.DUOD�,9��V�PRFQìPL�5RçPEHUN\��MHç�PiOHP�S1HURVWO\�YH�YiONX�1D�GYR1H�.DUOD�,9��SREìYDO�VODYQì�LWDOVNì�EiVQtN�)UDQFHVFR�3HWUDUFD�
����OHGQD1D�1tPVNRQ�PHFNpP�VQ�PX�Y�1RULPEHUNX� �D�]þiVWL�Y�0HWiFK� �� ����SURVLQFH�������E\ODVFKYiOHQD� =ODWi� EXOD� .DUOD� ,9�� ���� NDSLWRO��� 7HQWR� ]iNODGQt� 1tåVNì� ]iNRQ� VWDQRYLO� QRYpUHJXOH�SUR�YROEX�1tPVNRQ�PHFNìFK�NUiO=��]iVDGX�SRG1t]HQRVWL�PHQåLQ\�Y�WåLQ� �]H�VHGPLYROHEQtFK�KODV= NXUIL1W= VWDþLO\�Q\Qt�þW\1L�NH�]YROHQt�NDQGLGiWD���GRVXG�QXWQi�SOQi�VKRGD�NRQVHQVXV��� 6RXþDVQ� GRåOR� N� ]iVDGQt� ~SUDY� SUiYQtKR� SRVWDYHQt� NXUIL1W= �� VWiYDOL� VHMDNìPVL� SRUDGQtP� VERUHP� 1tPVNRQ�PHFNpKR� NUiOH�� 9H� Y]WDKX� þHVNpKR� VWiWX� D� 0tåHSRWYU]RYDOD�EXOD�MHKR�VYpE\WQRVW�D�RMHGLQ�OH�SULYLOHJRYDQp�SRVWDYHQt��QD�UR]GtO�QDS1tNODGRG�6DVND��%UDQLERUVND�þL�)DOFH���VYpKR�NUiOH�VL�ýHåL�Y\EtUDOL�VDPL��EH]�FL]tKR�]DVDKRYiQt�S1LþHPç�þHVNpPX�NUiOL�S1tVOXåHOR�SUYQt�PtVWR�PH]L�VY�WVNìPL�NXUIL1W\��9�S1tSDG� Y\P1HQtPXçVNìFK�SRWRPN= SODWLOD�SUR�þHVNì�WU=Q�çHQVNi�SRVORXSQRVW��]DMtPDYp�E\OR��çH�NXUIL1WLPXVHOL� ]QiW� QHMHQ� Q�PþLQX� D� LWDOåWLQX�� DOH� L� þHåWLQX�� 1�NWHUi� 1tåVNi� NQtçDWD� �EDYRUVNiRGQRç� :LWWHOVEDFK= D� +DEVEXUNRYp�� RGPtWDOD� =ODWRX� EXOX� X]QDW�� +ODYQt� XVWDQRYHQt]iNRQtNX� SODWLOD� Dç� GR� ]iQLNX� 6YDWp� 1tåH� 1tPVNp� QiURGD� Q�PHFNpKR� �������� 3ViQD� E\ODODWLQVN\�
���1tMQD.DUHO�,9��S1LYW�OLO�6OH]VNR�NH�.RUXQ� þHVNp�
��������E1H]QD6ODYQRVWQt�RWHY1HQt�KUDGX�.DUOåWHMQD�]D�~þDVWL�.DUOD�,9�=DKiMHQD� VWDYED� .DUORYD� PRVWX� Y� 3UD]H� �Y� EOt]NRVWL� -XGLWLQD� PRVWX� SRVWDYHQpKR� URNX������]QLþHQpKR�SRYRGQt�]�URNX��������VWDYLWHOHP�E\O�3HWU�3DUOp1�]�*P�QGX�
���������ýHFK\�]DViKOD�YHONi�PRURYi�HSLGHPLH�
����$UFLELVNXS�$UQRåW�]�3DUGXELF�SRVODO� LQNYL]LFL�QD� MLK�ýHFK��GR�StVHFNpKR�D�EHFK\'VNpKRNUDMH�SURWL�YDOGHQVNìP��9�3UD]H�MVRX�SRSUYp�XYiG�Q\��Y�QDåLFK�]HPtFK��JLOG\�NXSF=�



���

����.DUHO�,9��XSUDYLO�1iG�PDMHWNRYìFK�WUDQVDNFt�D�YHGHQt�]HPVNìFK�GHVHN�QD�0RUDY� D�]1tGLO]GH�LQVWLWXFL�]HPVNpKR�QRWi1H�
����OpWR.DUHO�,9��Y\VODO��WUHVWQt�H[SHGLFL��SURWL�VYpPX�]H9RYL�5XGROIX�,9��+DEVEXUVNpPX��WHQ�VHQD�]iNODG� IDO]LILNiW= GRYROiYDO�]YOiåWQtFK�YìVDG��PM��VH�SURKOiVLO�]D�ORPEDUGVNpKR�NUiOH�����������=DKiMHQD� VWDYED� �KODGRYp� ]GL�� Y� 3UD]H� QD� 3HW1tQ��� MHç� VQDG� P�OD� ]PtUQLW� QiVOHGN\çLYHOQìFK�SRKURP�D�YHONpKR�KODGRPRUX�Y�ýHFKiFK�
��������~QRUD.DUOX�,9��D�$QQ� 6YtGQLFNp�VH�QDURGLO�Y�1RULPEHUNX�V\Q�9iFODY�,9���G�GLF�WU=QX��
����OHGHQ.DUHO�,9��PRELOL]RYDO�VYp�YRMVNR��DE\�þHOLO�KUR]tFtPX�YSiGX�DUPiG�YHONp�XKHUVNR�SROVNR�UDNRXVNp�NRDOLFH� �YRMHQVNì� VW1HW�E\O�QDNRQHF� ]DçHKQiQ�GtN\�.DUORY� GLSORPDFLL��QDS�WtQD�KUDQLFtFK�YåDN�WUYDOR�GR�MDUD�������
����9�VRXYLVORVWL�V�NDWDVWURIiOQt�QH~URGRX�Y�URFH������D�QiVOHGQìPL�PRURYìPL�HSLGHPLHPLGRåOR� N� S1LMHWt� Q�NROLND� RSDW1HQt� SURWL� FHFK=P� �]HMPpQD� Y� Q�NWHUìFK� PRUDYVNìFKP�VWHFK��� ]DND]RYDOR� VH� QDS1tNODG�� DE\� 1HPHVOQtFL� Y]iMHPQìPL� ~POXYDPL� ]GUDçRYDOLYìUREN\�
����E1H]QD9�1RULPEHUNX�X]DY1HQD�VPORXYD�.DUOD�,9��V�2WRX�%UDQLERUVNìP�D�/XGYtNHP�0tPDQHP�SRGOH� Qtç� E\� Y� S1tSDG��� çH� E\� VH� VRXUR]HQFL� QHGRþNDOL� PXçVNìFK� SRWRPN=�� S1LSDGO\%UDQLERU\� SR� MHMLFK� VPUWL� ýHVNp� NRUXQ��� .DUORYX� V\QX� 9iFODYRYL� E\O� S1L1þHQ� WLWXOEUDQLERUVNpKR�PDUNUDE�WH�
����NY�WQD6'DWHN� VHGPDþW\1LFHWLOHWpKR� .DUOD� �MLç� þWYUWì�� V� YQXþNRX� SROVNpKR� NUiOH� .D]LPtUD�åHVWQiFWLOHWRX�(OLåNRX�3RPR1DQVNRX������þHUYQD�W��U��VH�NRQDOD�MHMt�NRUXQRYDFH���6'DWNHPUR]ELWD� SURWLOXFHPEXUVNi� NRDOLFH� VW1HGRHYURSVNìFK� VWiW= D� REQRYHQ�PtU� V� 3ROVNHP�� 2(OLåFH�VH�WUDGXMH��çH�RSOìYDOD�QHREY\NORX�VtORX���]tVNDOD�S1H]GtYNX��ODPçHOH]R��
����þHUYQD.RUXQRYDFH�GYRXOHWpKR�.DUORYD�V\QD�9iFODYD�]D�þHVNpKR�NUiOH�
����]i1t1D�SR]YiQt�.DUOD�,9��D�$UQRåWD�]�3DUGXELF�S1LåHO�GR�3UDK\�1HKROQt�NDQRYQtN��DXJXVWLQLiQ.RQUiG�:DOGKDXVHU�]�:DOGKDXVHQX�Y�+RUQtFK�5DNRXVtFK��MDNR�1�PHF��QH]QDMtFt�þHVN\�



���

Ni]DO� Y� NRVWHOH� X� VY�� +DYOD�� SRWRP� Y� 7ìQ� �NGH� VH� VWDO� IDUi1HP�� SURWL� UR]PD1LORVWL� DPUDYQt�OHKNRYiçQRVWL�
����SURVLQFH3ROVNì�NUiO�.D]LPtU�D�YpYRGD�%ROHN�6YtGQLFNì�]SURVW1HGNRYDOL�PtU�PH]L� þHVNìP�VWiWHPQD�MHGQp�D�8KU\�D�5DNRXV\�QD�GUXKp�VWUDQ��
��������~QRUD9�%UQ� GRåOR�NH�VPtUþtPX�MHGQiQt�PH]L�.DUOHP�,9��D�5XGROIHP�,9��+DEVEXUVNìP��NWHUpX]DY1HOR� OHWLWì� Y]iMHPQì�NRQIOLNW��.DUHO�S1L1NO�+DEVEXUN=P�SUiYR�QD�S1LSRMHQt�7\URO� NUDNRXVNpPX� YpYRGVWYt� �]=VWDO\� VRXþiVWt� 5DNRXVND� GR� VRXþDVQRVWL�� V� YìMLPNRX� MLKX�� DX]DY1HO�V�QtP�PtURYRX�VPORXYX�D�G�GLFNRX�GRKRGX��Y�S1tSDG� Y\P1HQt� MHGQRKR�]�RERXURG= P�O�QD�MHKR�PtVWR�QDVWRXSLW�URG�GUXKì��5XGROI�VH�YåDN�]H�VPORXY\�GORXKR�QHW�åLO�SURWRçH�Y� URFH������QiKOH�]HP1HO���3UiY� QD� WXWR�G\QDVWLFNRX�VPORXYX�VH�+DEVEXUNRYpS1L�VYpP�SR]G�MåtP�XVLORYiQt�R�þHVNì�WU=Q�RGYROiYDOL�
����þHUYQD9� 5RXGQLFL� ]HP1HO� �E\O� SDN� S1HYH]HQ� GR� .ODGVND�� SUYQt� SUDçVNì� DUFLELVNXS� $UQRåW� ]3DUGXELF��-HKR�QiVWXSFHP�E\O�]YROHQ�����þHUYHQFH�W��U��-DQ�2þNR�]�9ODåLPL��RG�URNX�����ELVNXS�RORPRXFNì�������]i1t������MHM� MPHQRYDO�SDSHç�8UEDQ�9,���Y�0tP��� MDNR�SUYQtKR�]ýHFK= NDUGLQiOHP��1iVWXSFHP� -DQD�2þND� Y�2ORPRXFL� VH� VWDO� ELVNXS� OLWRP\åOVNì� -DQ� ]H6W1HG\��SR]YHGO�GiOH�NXOW�VY��&\ULOD�D�0HWRG�MH��.DUHO� ,9��SR� VORçLWìFK�NRPELQDFtFK� ]tVNDO� �]DNRXSLO�� ~]HPt�'ROQt� /XçLFH� �LQNRUSRUDþQtOLVWLQRX�Y�URFH������S1LYW�OLO�WRWR�~]HPt�N�þHVNpPX�VWiWX��
����NY�WHQ&tVD1 .DUHO� ,9�� VH� VHåHO� Y� $YLJQRQX� V� SDSHçHP� 8UEDQHP� 9�� D� MHGQDO� V� QtP� R� GYRXYì]QDPQìFK� RWi]NiFK�� ��� R� SOiQX� QD� QRYRX� N1tçRYRX� YìSUDYX�� NWHUi� E\� RVYRERGLOD-HUX]DOpP� ]� UXNRX� 7XUN= �.DUHO� WDNWL]RYDO�� QDNRQHF� ]� YìSUDY\� VHåOR��� ��� R� SUREOpPXQDYUiFHQt� 6YDWp� VWROLFH� ]�$YLJQRQX�GR�0tPD� �.DUORYD� VQDKD�R�XNRQþHQt� �DYLJQRQVNpKR]DMHWt��D�Y\PDQ�Qt�SDSHç=�]�WUYDOpKR�YOLYX�IUDQFRX]VNìFK�NUiO=��
���QHER�����þHUYQD.DUHO� ,9�� NRUXQRYiQ� Y� $UOHV� RG� PtVWQtKR� ELVNXSD� NUiOHP� DUHODWVNìP� �.UiORYVWYtEXUJXQGVNp��
����MDUR=iVQXE\�þHVNpKR�SULQFH��S�WLOHWpKR�9iFODYD��V�W1LQiFWLOHWRX�QHWH1t�EH]G�WQpKR�XKHUVNpKRNUiOH�$OçE�WRX�
����þHUYHQFH&tVD1 .DUHO� ,9�� ]DORçLO� XQLYHU]LWQt� NROHM� �VWDOD� VH� QHMYì]QDPQ�MåtP� ~VWDYHP� .DUORY\XQLYHU]LW\��D�Y�QRYDO�Mt�NQLKRYQX�V�WpP�1�GY�PD�WLVtFL�VYD]N\�



���

����]DþiWHN�GXEQD=�3UDK\� Y\MHO�.DUHO� ,9�� V� NUiORYQRX�(OLåNRX� D� YHONìP� ]EURMQtP�SU=YRGHP�GR�0tPD� NHNRUXQRYDFL�MHKR�þWYUWp�FKRWL�
1tMHQ9VWXS�.DUOD� ,9�� GR�0tPD� D� VHWNiQt� V� SDSHçHP�8UEDQHP� 9��� YH� VYDWRSHWUVNpP� FKUiPXGRåOR�����OLVWRSDGX��N�FtVD1VNp�NRUXQRYDFL�(OLåN\�3RPR1DQVNp��9�0tP� VH�.DUHO�]GUçHO�GROpWD�������S1L�GREUp�VKRG� V�SDSHçHP��
����þHUYHQHF.DUHO� ,9�� 1HåLO� RWi]NX� G�GLFWYt� SR� MHKR� ]HP1HOp� W1HWt� çHQ� $QQ� 6YtGQLFNp� �GRVXGVSUDYRYDO�$QQLQ�VWUìF��YpYRGD�%ROHN�,,����SR�MHKR�VPUWL�E\OR�QXWQp�1HåLW�Y\VRNp�GOXK\�QDW�FKWR� OpQHFK�� .DUHO� VL� GDO� ]HPVNìP� VQ�PHP� SRYROLW� PLPR1iGQRX� EHUQL� D� Y\NRXSLO�NURP� GDOåtFK� OpQ�� MDYRUVNp� D� VYtGQLFNp� NQtçHFWYt� SUR� V\QD� 9iFODYD� �RG� Wp� GRE\� WDNpYpYRGX� VYtGQLFNpKR� D� MDYRUVNpKR��� S1tVOXåQp� RGVWXSQp� ]tVNDOD� L� GFHUD� (OLåND�� 7DN� VHGRVWDOR�SRVOHGQt�VOH]VNp�NQtçHFWYt�EH]SURVW1HGQ� SRG�þHVNRX�YOiGX�
����MDUR3RþiWHN�H[SDQ]H�þHVNpKR�NUiOH�GR�%UDQLERU��V�FtOHP�Y\VXQRXW� OXFHPEXUVNp�GUçDY\�Dç�N6HYHUQtPX�PR1L��� þHVNp�YRMVNR�YWUKOR�GR�EUDQLERUVNpKR�VRXVHGVWYt� �GR�/XçLFH��D�RGWXGRKURçRYDOR�2WX�%UDQLERUVNpKR��GRNXG�QHSRWYUGLO�SODWQRVW�G1tY�MåtFK�GRKRG��]�����E1H]QD������
����]i1t.DUHO� ,9�� UHDOL]RYDO� URGRYp� VSRMHQt� V� EDYRUVNìPL� :LWWHOVEDFK\�� RçHQLO� Y� 1RULPEHUNXGHYtWLOHWpKR� V\QD� 9iFODYD� V� GFHURX� YpYRG\� $OEUHFKWD�� VH� þWUQiFWLOHWRX� -RKDQQRX%DYRUVNRX��6YDWED�E\OD�GRSURYi]HQD�VPORXYDPL�R�VSRMHQHFWYt�
NROHP�����1DURGLO�VH�-DQ�+XV��DVL�Y�MLKRþHVNpP�+XVLQFL�X�3UDFKDWLF���VQDG�Y�URFH������QHER������
��������E1H]QD-DQ� -LQG1LFK� Y\GDO� SRVOHGQt� WHVWDPHQW�� SRGOH� Q�KRç� VWDUåt� V\Q� -RåW� P�O� ]tVNDW� WLWXO�GRPLQXV��PDUFKLR� HW� SULQFHSV�� ]HP� 0RUDY\�� GDOåt� GYD� V\QRYp� -DQ� 6RE�VODY� D� 3URNRS�YHGOH� PDMHWNX�� VL� SRGUçHOL� PDUNUDE�Ft� WLWXO�� DOH� PXVHOL� VORçLW� VOLE� OHQQt� SRVOXåQRVWL-RåWRYL�
þHUYHQ��þHUYHQHF9RMHQVNì�YSiG�.DUOD�,9��GR�%UDQLERU�S1LQHVO�þHVNpPX�YRMVNX�MHQ�þiVWHþQì�~VS�FK�



���

����1tMQD.DUHO� ,9�� X]DY1HO� Y� 3LUQ� S1tP�1t� V� NUiOHP� /XGYtNHP� ,�� 8KHUVNìP� �D� SR� VPUWL� NUiOH.D]LPtUD� URNX� ����� L� NUiOHP� SROVNìP��� PDUNUDE�WHP� 2WRX� %UDQLERUVNìP� D� NQtçDW\EDYRUVNìPL�L�DUFLELVNXSHP�VDOFEXUVNìP�
��������GXEQD6H�VRXKODVHP�.DUOD�,9��E\OD�]DORçHQD�Y�3UD]H�VDPRVWDWQi�SUiYQLFNi��XQLYHU]LWD��V�YODVWQtMXULVGLNFt��RGWUçHQtP�RG�.DUORY\�XQLYHU]LW\���]DQLNOD�QD�SRþiWNX�KXVLWVNìFK�YiOHN�-DQ�0LOtþ�]�.URP�1tçH�]DORçLO�VY=M��-HUX]DOpP����~VWDY�SUR�SUDçVNp�QHY�VWN\��åOR�R�]KUXED��� GRPN=�� NGH� E\OR� VKURPiçG�QR� QD� ���� W�FKWR� �NQ�çHN� OiVN\���� 0LOtþ� VH� VQDçLO�� DE\�S=VREHQtP�Ni]iQt�MHKR�QD�SRNiQt�VH�GDO\��
�������1tMQD2G�2W\�%UDQLERUVNpKR�]tVNDO�.DUHO�,9��%UDQLERUVNR��URNX������Y\GDO�SUR�Q� /DQGEXFK�DS1HQHVO� UH]LGHQFL� GR� 7DQJHUP�QGH�� 9� OXFHPEXUVNp�PRFL� ]=VWDOR� GR� URNX� ������ NG\� MH=LNPXQG�SRVWRXSLO�+RKHQ]ROOHUQ=P��SURGDO�]D�����WLVtF�]ODWìFK��
NROHP�����31LEtN� 3XONDYD� ]� 5DGHQtQD� QDSVDO� ODWLQVN\� ýHVNRX� NURQLNX� ]D� SRGSRU\� D� S1tPpVSROXSUiFH�VDPRWQpKR�.DUOD�,9���NURQLND�Otþt�G�MLQ\�RG�VWDYE\�EDE\ORQVNp�Y�çH�Dç�SR�VPUWNUiORYQ\�(OLåN\�31HP\VORYQ\��.DUORY\�PDWN\��]iK\�E\OD�S1HORçHQD�L�GR�þHåWLQ\��
����8]DY1HQ\�VPORXY\�VH�äYpGVNHP��+DEVEXUN\�D�:LWWHOVEDFK\�.DUHO� ,9�� ]DþDO� Y\YtMHW� GLSORPDWLFNì� WODN� �VOLE\�� SRGSOiFHQt�� S1HPORXYiQt�� QD� 1tåVNiNQtçDWD��DE\�S1LMDOD�MHKR�V\QD�9iFODYD�]D�1tPVNRQ�PHFNpKR�NUiOH�
��������OLVWRSDGX=HP1HO�PRUDYVNì�PDUNUDE� -DQ�-LQG1LFK��PODGåt�EUDWU�.DUOD�,9����]DQHFKDO�SR�VRE� GREUpG�GLFWYt��KRVSRGi1VN\�NRQVROLGRYDQRX�0RUDYX��Y�Qtç�YOiGO�SR1iGHN�D�NOLG��.G\ç�SR�Q�PQDVWRXSLOL� MHKR� V\QRYp� -RåW� D� 3URNRS�� UR]SRXWDO\� VH� PH]L� QLPL� VSRU\� D� KiGN\�� MHçS1HURVWO\�Y�RWHY1HQp�R]EURMHQp�VW1HW\�
��������þHUYQD3R� VORçLWìFK� MHGQiQtFK� E\O� MHåW� QH� SDWQiFWLOHWì� V\Q� .DUOD� ,9�� 9iFODY� VSROHþQ� VPDQçHONRX� -RKDQQRX� %DYRUVNRX� ]YROHQ� D� NRUXQRYiQ� YH� )UDQNIXUWX� QDG� 0RKDQHP1tPVNRQ�PHFNìP�NUiOHP��YROEX�SURVDGLO�.DUHO�,9���DE\�WDN�]DMLVWLO�VYpPX�URGX�YOiGX�QDG0tåt��
����3R� VPUWL� RSDYVNpKR� YpYRG\�0LNXOiåH� ,,�� GRåOR� N� UR]G�OHQt�2SDYVND�PH]L� W1L� MHKR� V\Q\�Y\YLQXOR�VH�NUQRYVNp�YpYRGVWYt��V�%UXQWiOHP���+OXEþLFNR�D�YODVWQt�2SDYVNR�3R�GYDFHWL�OHWHFK�VH�RS�W�REMHYLOL�Y�MLçQtFK�ýHFKiFK��QD�.R]tP�+UiGNX��YDOGHQåWt�



���

����1tMQD6HVWDYHQD�GHILQLWLYQt� YHU]H�SRVOHGQt� Y=OH�.DUOD� ,9�� �S1HGFKi]HOD�YDULDQWD� ]� ���� SURVLQFH�������Y�Qtç�]HP� .RUXQ\�þHVNp�E\O\�UR]G�OHQ\��9iFODY�P�O�YOiGQRXW�Y�ýHFKiFK��6OH]VNX�%XG\åtQVNX�D�'ROQt�/XçLFL�D�VRXþDVQ� E\O�L�OHQQtP�SiQHP�0RUDY\��2SDYVND�D�OpQ�Y�0tåL�=LNPXQG�P�O�GRVWDW�Y�WåLQX�%UDQLERUVND�VSROX�V�NXUIL1WVNìP�KODVHP�� -DQ�=KR1HOHFNR�D]E\WHN�%UDQLERUVND�D�QHMPODGåt�V\Q�-LQG1LFK��URNX������YåDN�]HP1HO��/XFHPEXUVNR��� WRSDN�S1LSDGOR�9iFODYRYL�NRQHF�URNX.DUHO��W1HEDçH�SRVWLçHQ�QHPRFt��QDVWRXSLO�FHVWX�GR�)UDQFLH�
����OHGHQ&tVD1 .DUHO�,9��QDYåWtYLO�Y�3D1tçL� IUDQFRX]VNpKR�NUiOH�.DUOD�9��]�9DORLV�D� MHGQDO�V�QtP�RPRçQpP�EXGRXFtP�UR]G�OHQt�(YURS\��SRGOH�X]DY1HQp�GRKRG\�VH�P�OD�]HP� /XGYtND�,��]$QMRX��NUiOH�SROVNpKR�D�XKHUVNpKR��UR]G�OLW�PH]L�þHVNpKR�D�IUDQFRX]VNpKR�SDQRYQtND��NýHVNpPX�NUiORYVWYt�P�OR�EìW�S1LSRMHQR�3ROVNR�D�N�)UDQFLL�8KHUVNR�
����OHGQD31L�QiYUDWX�]�)UDQFLH�VH�.DUHO�,9��]DVWDYLO�Y�/XFHPEXUVNX�D�X]DY1HO�GRKRGX�V�QHYODVWQtPEUDWUHP� 9iFODYHP� /XFHPEXUVNìP� �WHQ� QHP�O� SR� åHVWDGYDFHWLOHWpP� PDQçHOVWYt� V-RKDQQRX�%UDEDQWVNRX�PXçVNp�SRWRPN\��R�QiVWXSQLFWYt�þHVNìFK�NUiO= Y�/XFHPEXUVNX�
���OLVWRSDGX9\GiQ� QRYì� PLQFRYQt� 1iG�� NWHUì� PM�� VWDQRYLO�� çH� ]� MHGQp� K1LYQ\� VH� Pi� UD]LW� ��� JURå=�NDçGì�JURå�SR����KDOp1tFK���RG�URNX������WRWLç�GRåOR�N�YìUD]QpPX�SRNOHVX�KRGQRW\�þHVNpK1LYQ\��N�URNX������WR�þLQLOR�Dç����JURå= RSURWL�S=YRGQtP�������JURå=P��
����OLVWRSDGX.ROHP�VHGPp�KRGLQ\�YHþHU�]HP1HO�YH�Y�NX�åHGHViWL�GYRX�D�S=O�URNX�QD�3UDçVNpP�KUDG�þHVNì� NUiO� D� 1tPVNRQ�PHFNì� FtVD1 .DUHO� ,9��� NWHUì� VHKUiO� Y� QDåLFK� G�MLQiFK� QHVSRUQ�Yì]QDPQRX� D� SR]LWLYQt� UROL�� %\O� VWiWQtNHP� PLPR1iGQpKR� Y]G�OiQt�� FHORHYURSVNpKRUR]KOHGX� D� UDILQRYDQp� GLSORPDWLFNp� REUDWQRVWL�� NWHUì� XGLYRYDO� RUJDQL]DþQtPLVFKRSQRVWPL�� 3RY]QHVO� þHVNì� VWiW� QD� YUFKRO� MHKR� çLYRWD� SROLWLFNpKR�� VRFLiOQtKR� LNXOWXUQtKR�� -Lç�QDG� UDNYt� MHM� R]QDþLO� ND]DWHO� D� S1HGQt� þHVNì�XþHQHF� VY�WRYpKR� MPpQD�0�9RMW�FK� 5D'N=Y� ]� -HçRYD� �YH� VKRG� VH� VW1HGRY�NìPL� ]Y\NORVWPL�� ]D� 2WFH� YODVWL� �3DWHUSDWULDH��
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���NY�WQD0RUDYVNì�PDUNUDE� -RåW�X]DY1HO�Y�3UD]H�V�S1tVOXåQtN\�Y\VRNp�þHVNp�åOHFKW\�MHGQRWX�SURWL9iFODYX�,9���]D]OtYDOL�PX�MHKR�QHUR]KRGQRVW�D�~]Np�VSRMHQt�V�QLçåt�åOHFKWRX���äOHFKWLFNRXRSR]LFL� S1HGVWDYRYDOD� MLKRþHVNi� SDQVNi� VNXSLQD� �Y� þHOH� V� 5RçPEHUN\�� D� RSR]LFH� YVHYHUQtFK�ýHFKiFK��-LQG1LFK�%HUND�]�+RKHQåWHMQD��2WD�]�%HUJRYD��
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����þHUYQD1DU\FKOR�VYRODQì�]HPVNì�VQ�P�Y�3UD]H�XVWDYLO�-RåWD��]HPVNìP�VSUiYFHP��
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SURVLQHF3RUìQåWt�NXUIL1WL�S1HGORçLOL�Y�0tåL�9iFODYX�,9��VRXSLV�SRçDGDYN= D�VWtçQRVWt��WìNDO\�VH�MHKRQHG=VOHGQRVWL� Y� 1HåHQt� 1tåVNìFK� SUREOpP=�� FtUNHYQt� SROLWLN\� �]HMPpQD� Y� RWi]FHSDSHçVNpKR�VFKL]PDWX���DOH�L�MHKR�SRVWRMH�SURWL�EUDWURYL�=LNPXQGRYL�
����NRQHF�E1H]QD6HWNiQt� 9iFODYD� ,9�� V� IUDQFRX]VNìP� NUiOHP� .DUOHP� 9,�� ätOHQìP� D� MHKR� SRUXþQtNHP/XGYtNHP�2UOHiQVNìP� �.DUHO� E\O� SV\FKLFN\� QHPRFQì�� Y�5HPHåL�� QD� Q�Pç� VH� MHGQDOR� RRGVWUDQ�Qt� VFKL]PDWX�� VFK=]ND� QHS1LQHVOD� YDOQì� YìVOHGHN� �QD� ]iY�U� GRåOR� N� X]DY1HQt



���

Y]iMHPQp� �VSRMHQHFNp� VPORXY\����9OiGD� Y� NUiORYVWYt� VY�1HQD�PDUNUDE�WL� 3URNRSRYL� �GRVUSQD�������
��������VUSQD3URWLOXFHPEXUVNp� QiODG\� D� QHVSRNRMHQRVW� V� GRVDYDGQt� YOiGRX� 9iFODYD� ,9�� Y� 0tåLY\YUFKROLO\�VHVD]HQtP�þHVNpKR�NUiOH�]�1tåVNpKR� WU=QX��QD�VQ�PX�Y�5KHQV�E\O�QH~SOQìPVERUHP� NXUIL1W= �þW\1PL� SRUìQVNìPL� NXUIL1W\�� R� GHQ� SR]G�ML� QDKUD]HQ� 5XSUHFKWHP)DOFNìP��7HQ�]DþDO�WDN1ND�EH]�RGSRUX�REVD]RYDW�þHVNp�NRUXQQt�VWDWN\�Y�+RUQt�)DOFL�NROHP�����1HMY\ååt� þHVNì� ]HPVNì� VXGt� 2QG1HM� ]� 'XEp� VHSVDO� =HPVNi� SUiYD� þHVNi�� S1HGVWDYRYDODPRGHUQt�SUiYQt�NQLKX��MHç�SRGSRURYDOD�NUiOH�Y�MHKR�ERML�V�SDQVWYHP�
����NY�WHQ9RMVND�PtåH'VNpKR�PDUNUDE�WH�9LOpPD� �S1tEX]QpKR�/XFHPEXUN=�� YSDGOD�QD�0RVWHFNR�NWHUp�]QDþQ��]SXVWRåLOD�
þHUYHQHF2EOHçHQt�3UDK\�PtåH'VNìP�YRMVNHP��NWHUp�SRGSR1LO�PRUDYVNì�PDUNUDE� -RåW� �D� WDNp� ]DSRGSRU\�QRYpKR�1tPVNRQ�PHFNpKR�NUiOH�5XSUHFKWD�)DOFNpKR���-RåW�XWYR1LO�EUDQQì�VSROHNV�SDQVNRX�MHGQRWRX�Y�ýHFKiFK�D�V�PtåH'VNìPL�PDUNUDEDW\�
]i1t.UiO�9iFODY�,9��VH�VLFH�XEUiQLO��DOH�S1LVWRXSLO�N�GDOåtPX�NDSLWXODþQtPX�NURNX��RGHY]GDOYOiGX�Y�ýHFKiFK�W]Y��UDG� þW\1 �S1HGQtP�þOHQ=P�SDQVNp�MHGQRW\���DUFLELVNXSX�2OEUDPRYL�-LQG1LFKX�]�5RçPEHUND��2WRYL�]�%HUJRYD�D�-DQX�.UXåLQRYL�]�/LFKWHQEHUND��
�������~QRUD6FK=]ND� 9iFODYD� ,9�� D� =LNPXQGD� Y� +UDGFL� .UiORYp�� QD� Qtç� 9iFODY� StVHPQ� S1HQHFKDOYOiGX�Y�ýHVNpP�NUiORYVWYt�=LNPXQGRYL�SRG�SRGPtQNRX��çH�ViP�]=VWDQH�GR�NRQFH�çLYRWDIRUPiOQ� SDQRYQtNHP�MDN�Y�þHVNpP�VWiW���WDN�L�Y�0tåL��=LNPXQG�QDEtGO�9iFODYRYL�SRPRF�YMHKR� ~VLOt� R� GRVDçHQt� FtVD1VNp� NRUXQ\� D� RNDPçLW�� ]DþDO� �SDQRYDW�� Y� ]HPL� �GUDQFRYDONUiORYVNp�VWDWN\��GRVD]RYDO�VYp�OLGL�QD�KUDG\�DSRG����0DUNUDE� 3URNRS�VH�P�O�Y]GiW�VYpKRPDMHWNX�QD�0RUDY� D�REGUçHW�]D� WR�NQtçHFWYt� VYtGQLFNp�D� MDYRUVNp�D�SRGUçHW� VL�KUDEVWYtNODGVNp�
���E1H]QD=LNPXQG�Y\GDO�UR]ND]�VWDURP�VWVNpPX�SXUNPLVWURYL��DE\�]DWNO�9iFODYD�,9��D�S1LYHGO�KRQD�+UDG�� SR]G�ML� E\O� 9iFODY� RGYOHþHQ� GR�9tGQ� N�+DEVEXUN=P��9OiG\� VH� XMDOD� SDQVNiRSR]LFH�Y�þHOH�V�2WRX�]�%HUJRYD�D�-LQG1LFKHP�]�5RçPEHUND�
����E1H]QD.D]DWHOHP�Y�NDSOL�%HWOpPVNp�VH�VWDO�0��-DQ�+XV�



���

SRþiWHN�þHUYQD6SROHþQRX�DNFt� -RåWD�D�=LNPXQGD�E\O�]DMDW�PDUNUDE� 3URNRS��NG\ç�E\O�Y\OiNiQ�]�KUDGX%H]G�]X��Y�]Q�Q�YH�9tGQL�D�%UDWLVODY��
SURVLQHF=LNPXQG� REOHKO�.XWQRX�+RUX� D� Y\QXWLO� VL� ]DSODFHQt� Y\VRNpKR� YìSDOQpKR�� SRWp� Q�NROLNP�VtF= GUDQFRYDO�]HPL�
��������NY�WQD1D�.DUORY� XQLYHU]LW� E\O\�RGVRX]HQ\�9LNOHIRY\�Y�URXþQp�þOiQN\�����þOiQN=���åOR�R�SUYQtYìUD]Qì�YH1HMQì�SURMHY�QiERçHQVNìFK�D�VRFLiOQtFK�UR]SRU= D�MDVQì�~WRN�Q�PHFNp�Y�WåLQ\SURWL�þHVNp�UHIRUPQt�XQLYHU]LWQt�VWUDQ��
����OLVWRSDGX.UiO�9iFODY�,9�� �GRVXG�Y�]Q�Qì�YH�9tGQL��Y\Yi]O�]H� ]DMHWt��QDYUiWLO� VH�GR�ýHFK�D� VHVDGLO=LNPXQGHP�GRVD]HQRX�YOiGX��9�.XWQp�+R1H�E\OR�SDN�X]DY1HQR�S1iWHOVWYt�PH]L�NUiOHP9iFODYHP� D� RE�PD� PRUDYVNìPL� PDUNUDEDW\�� -RåW� E\O� MPHQRYiQ� KHMWPDQHP� ýHVNpKRNUiORYVWYt��GHILQLWLYQ� VH�RGNORQLO�RG�=LNPXQGD��
����OpWR=LNPXQG�VSROX�V�$OEUHFKWHP�,9��5DNRXVNìP�REOHKOL�=QRMPR��DOH�SR�GYRX�P�VtFtFK�MHMLFKYRMVND�RGWiKOD��SURWRçH�Y�QLFK�Y\SXNOD�~SODYLFH��NWHURX�RQHPRFQ�OL�L�=LNPXQG�D�$OEUHFKW�WHQ�GRNRQFH�]HP1HO��
�������NY�WQD2]EURMHQp�SRYVWiQt�1HPHVOQtN= Y�%XG\åtQ���REVDGLOL�UDGQLFL�D�GUçHOL�P�VWR��%\OD�]YROHQDQRYi�P�VWVNi�UDGD��9]SRXUX�SRWODþLO�NUiO�9iFODY�,9���RGVRXGLO�N�VPUWL�YåHFKQ\�þOHQ\�UDG\D�1DGX�P�å9DQ=��2EQRYLO�SDWULFLMVNRX�P�VWVNRX�UDGX��]UXåLO�SUiYD�FHFK=��NWHUi�MLP�XG�OLOURNX������
���]i1t1D�~WUDS\�VYpKR�Y�]Q�Qt�]HP1HO�Y�NDUWX]LiQVNpP�NOiåWH1H�Y�.UiORY� 3ROL�X�%UQD�PRUDYVNìPDUNUDE� 3URNRS��1D�]iNODG� VPORXY\�V�9iFODYHP�,9��]�����SURVLQFH������VH�VWDO�MHGLQìPSiQHP�0RUDY\�-RåW�
����0DUNUDE� -RåW�D�/HRSROG�,9��+DEVEXUVNì��YpYRGD�5DNRXV��X]DY1HOL� VPORXYX�R�Y]iMHPQpSRPRFL�SURWL�ODSN=P�
����'RåOR�N�YìUD]Qp�GHYDOYDFL�SUDçVNpKR�JURåH��VQtçLO�VH�MHKR�NXUV�Y=þL�GXNiWX��



���

����.RQIOLNW� þHVNìFK� PLVWU= V� SUDçVNìP� DUFLELVNXSHP� =E\'NHP� =DMtFHP� ]� +D]PEXUNDY\YUFKROLO�]iND]HP�NQ�çVNìFK�~NRQ=PLVWU\�
GXEHQ0LVWU�6WDQLVODY�]H�=QRMPD��]�SUDçVNp�XQLYHU]LW\��E\O�REYLQ�Q�1tPVNRX�NXULt� �QD�]iNODG�XGiQt�VYpKR�Q�PHFNpKR�NROHJ\�-DQD�]H�äW�NQD���çH�MH�KODYRX�VHNWi1VNp�VNXSLQ\��MHç�KOiVi9LNOHIRY\��EOXG\���7HKG\�VH�6WDQLVODY�]DOHNO�D�VYp�Qi]RU\�RGYRODO�
����NY�WQD1D� SRN\Q� ]� 0tPD� P�O� �þHVNì� XQLYHU]LWQt� QiURG�� RGVRXGLW� 9LNOHIRY\� þOiQN\�� Y\GDQpSURKOiåHQt� VLFH� ]DYUKOR� �Y\'DWp� Y�W\��� DOH� VRXþDVQ� S1LSXVWLOR�� çH� QHPXVt� EìW� YçG\FKiSiQ\�MDNR�KHUHWLFNp��NDFt1VNp��
VUSHQ3UDçåWt�IDUi1L�REYLQLOL�-DQD�+XVD�X�SUDçVNpKR�DUFLELVNXSD�=E\'ND�=DMtFH�]H�W1t�EOXG=�
��������OHGQD9iFODY�,9��Y\GDO�Y�.XWQp�+R1H��SRGHSViQ�YH�9ODåVNpP�GYR1H��PDQGiW��]QiPì�MDNR�'HNUHWNXWQRKRUVNì��MtPç�VH�]�PRFL�þHVNpKR�NUiOH�]iVDGQ��]P�QLO\�SRP�U\�QD�SUDçVNp�XQLYHU]LW��YHONì� SRGtO� QD� MHKR� Y\GiQt�P�O� -DQ� +XV�� -HURQìP� 3UDçVNì� D� -DQ� ]� -HVHQLFH��� =DWtPFRGRVXG�NDçGì� ]H� þW\1 QiURG= P�O� MHGHQ�KODV�� Q\Qt� ]tVNDO� þHVNì�QiURG� W1L� KODV\� D� RVWDWQtQiURG\��SROVNì��VDVNì�D�EDYRUVNì��GRKURPDG\�MHGHQ�KODV��9\GiQt�GHNUHWX�VRXYLVHOR�V�WtP�çH�9iFODY�SRW1HERYDO�SRGSRUX�þHVNp�þiVWL�XQLYHU]LW\�SUR�VY=M�SRVWRM�N�1HåHQt�SDSHçVNpKRVFKL]PDWX� �P�O� VH� SURMHGQiYDW� QD� NRQFLOX� Y� 3LVH� Y� E1H]QX� ������� NRQFLO� P�O� YROERXQRYpKR�SDSHçH�RGVWUDQLW� VFKL]PD��GYRMSDSHçVWYt��D� VRXþDVQ� SRGSR1LW�9iFODYD�S1L� MHKRVQD]H�SR�]QRYX]tVNiQt�1tPVNRQ�PHFNpKR�WU=QX��-DNR�YìUD]�QHVRXKODVX�RSXVWLOD�Y�NY�WQX����� ]QDþQi� þiVW� FL]tFK� PLVWU= 3UDKX� D� RGHåOD� QD� MLQp� XQLYHU]LW\�� S1HGHYåtP� QD� QRY�]DORçHQRX�XQLYHU]LWX�Y�/LSVNX��'=OHçLWp�E\OR�L�UR]KRGQXWt��çH�NDçGì�QRYì�UHNWRU��SRGREQ�MDNR�VWXGHQW�S1LMtPDMtFt�JUDGXV��PXVt�VORçLW�VOLE�Y�UQRVWL�NUiOL�D�NUiORYVWYt��SUYQt�WDNRYìVOLE�VORçLO�0��-DQ�+XV�MDNR�UHNWRU��VWDO�VH�MtP�QD�SRG]LP�������MDUR1D�NRQFLOX�Y�3LVH��]DKiMHQ�����E1H]QD��E\O�9iFODY�,9��X]QiQ�]D�1tPVNRQ�PHFNpKR�NUiOH�RGPtWQXW� 5XSUHFKW� )DOFNì��� þHVNì� SDQRYQtN� YåDN� QHGRNi]DO� �MDNR� REY\NOH�� WHQWRGLSORPDWLFNì�~VS�FK�]XçLWNRYDW�
����SURVLQFH1RYì� SDSHç� $OH[DQGU� 9�� �]YROHQì� NRQFLOHP� Y� 3LVH�� Y\GDO� �QD� çiGRVW� SUDçVNpKRDUFLELVNXSD�� EXOX� �� ]iND]� Ni]iQt� Y� VRXNURPìFK� NDSOtFK� Y� ýHFKiFK� �WHG\� PLPR� IDUQt�NOiåWHUQt�D�ELVNXSVNp�NRVWHO\���RSDW1HQt�E\OR�QDPt1HQp�]HMPpQD�SURWL�ND]DWHOVNp�þLQQRVWL0��-DQD�+XVD�Y�%HWOpPVNp�NDSOL��7HQ�YåDN�QHXSRVOHFKO�D�Ni]DO�]GH�GiOH�



���

��������þHUYQD3UDçVNì�DUFLELVNXS�=E\Q�N�=DMtF�]�+D]PEXUND�Y\GDO�S1tND]�VKURPiçGLW�9LNOHIRY\�VSLV\�DNQLK\� �QD� Q�P� ]iYLVOp��� 2�P�VtF� SR]G�ML� ����� þHUYHQFH�� QHFKDO� W\WR� ]DEDYHQp� NQLK\� QDGYR1H�VYpKR�PDORVWUDQVNpKR�SDOiFH�YH1HMQ� VSiOLW�
����þHUYQD0��-DQ�+XV�S1HþHWO�Y�%HWOpPVNp�NDSOL�DSHODFL��NWHURX�]DVODO�1tPVNp�NXULL��S1LSRMLOL�VH�N�QtGDOåt�þOHQRYp�XQLYHU]LW\��RGPtWDMtFt�QLþHQt�9LNOHIRYìFK�NQLK�D�]iND]�Ni]iQt�Y�VRXNURPìFKNDSOtFK�
����þHUYHQFH8�7DQQHQEHUND�þLOL�X�*UXQZDOGX�GRåOR�N�UR]KRGQp�ELWY� PH]L�DUPiGRX�1iGX�Q�PHFNìFKU\Wt1=� D� SROVNR�OLWHYVNìP� YRMVNHP�� -HGHQ� ]� SDGHViWL� SUDSRU= VSRMHQHFNp� DUPiG\� VHVNOiGDO�]�þHVNìFK�D�PRUDYVNìFK�çROGQp1=�QDMDWìFK�-DQHP�6RNROHP�]�/DPEHUND��E\O�PH]LQLPL�L�-DQ�æLçND�]�7URFQRYD�
����þHUYHQFH$UFLELVNXS�SUDçVNì�Y\KOiVLO�QD�-DQD�+XVD�NODWEX��DUFLELVNXSVNRX���N�Qtç�VH�Y�VUSQX�����S1LSRMLO� L� SDSHç� -DQ� ;;,,,��� NWHUì� MHM� VRXþDVQ� S1HGYRODO� YH� OK=W� GYRX� P�VtF= S1HGNXULiOQt�VRXG��+XV�VH�YåDN�GR�0tPD�QHGRVWDYLO�
����]i1t3R� VPUWL� 5XSUHFKWD� )DOFNpKR� ����� NY�WQD� ������ ]YROLOD� þiVW� NXUIL1W= 1tPVNRQ�PHFNìPNUiOHP�=LNPXQGD�/XFHPEXUVNpKR��E\O�MLç�NUiOHP�XKHUVNìP��
���1tMQD9�WåLQRX� NXUIL1W= �R� KODV� YtFH� QHç� =LNPXQG�� E\O� ]YROHQ� YH� )UDQNIXUWX� QDG� 0RKDQHP1tPVNRQ�PHFNìP� NUiOHP� PRUDYVNì� PDUNUDE� -RåW� MDNR� =LNPXQG=Y� SURWLNDQGLGiW�5R]KRGXMtFt� KODV� ]tVNDO� RG� 9iFODYD� ,9�� ]D� VOLE�� çH� KR� EXGH� X]QiYDW� ]D� �VWDUåtKR� NUiOH1tPVNRQ�PHFNpKR� D� EXGRXFtKR� FtVD1H��� 9� OHWHFK� ���������� XçtYDOL� WDN� WLWXOX1tPVNRQ�PHFNpKR� NUiOH� W1L� /XFHPEXUNRYp�� 9iFODY� ,9�� �X]QDQì� NRQFLOHP� Y� 3LVH��=LNPXQG�D�-RåW�
��������OHGQD1D� EUQ�QVNpP� äSLOEHUNX� ]HP1HO� PDUNUDE� -RåW� �VQDG� RWUiYHQ��� PXç� �YHOLFH� ]FK\WUDOì�]LVNXFKWLYì�� ODNRPì� D� ]HPt� çiGRVWLYì��� DOH� WDNp� �QHMXþHQ�Måt� NQtçH� VYpKR� Y�NX��� RGHåHOSRVOHGQt� PRUDYVNì� VNXWHþQ� Y� ]HPL� VtGOtFt� D� YOiGQRXFt� PDUNUDE��� 0tPVNRQ�PHFNìPNUiOHP�VH� VWDO� �SR�GRKRG� V�9iFODYHP��=LNPXQG�/XFHPEXUVNì� �NRUXQRYiQ� ��� þHUYHQFH������
E1H]HQ1D� S1tND]� SDSHçVNp� NXULH� E\O�0�� -DQ� +XV� SURKOiåHQ� ]D� RGSDGOtND� �Y\KOiåHQD� QDG� QtPNODWED��� 9iFODY� ,9�� VWiO� QD� VWUDQ� +XVRY� D� FHOpKR� þHVNpKR� UHIRUPQtKR� KQXWt� �GR� URNX������



���

OpWR1D�]DVHGiQt� ]HPVNpKR� VRXGX��]D�~þDVWL�NUiOH�9iFODYD� ,9���E\O� Y\GiQ�GRNXPHQW�S1HVQ�Y\PH]XMtFt�VRXGQt�SUDYRPRF�FtUNYH��RPH]RYDO�FtUNHYQt�PRF�VRXGQt�D�PDMHWNRYRX��
����]i1t=HP1HO� SUDçVNì� DUFLELVNXS� =E\Q�N� =DMtF� ]� +D]PEXUND� Y� 3UHåSXUNX� �%UDWLVODY���� MHKRQiVWXSFHP�VH�VWDO�$OEtN�]�8QLþRYD��RVREQt�OpND1 NUiOH�9iFODYD�,9��D�SR]G�ML�L =LNPXQGD�1D� DUFLELVNXSVNì� VWROHF� XVHGO� ]D� SRPRFL� 9iFODYD� ,9��� DþNROLY� QHP�O� DQL� QLçåt� NQ�çVNpVY�FHQt�� 8ç� NRQFHP� URNX� ����� S1HGDO� VY=M� ~1DG� �EH]� SDSHçRYD� VRXKODVX�� .RQUiGRYL� ]9HFKW\�
����NY�WHQ3URWLRGSXVWNRYp� ERX1H� Y� 3UD]H� �YH� P�VW�� ]DþDOL� S=VRELW� SURGDYDþL� RGSXVWN= Y\VODQtSDSHçHP� -DQHP� ;;,,,���� SR� QLFK� GRåOR� N� GHILQLWLYQt� UR]WUçFH� 6WDQLVODYD� ]H� =QRMPD� DäW�SiQD�]�3iOþH� �G�NDQD� WHRORJLFNp� IDNXOW\�� V� -DQHP�+XVHP� �SRGOH�+XVD� ����� ]H� VWUDFKXS1HG� SDSHçHP� D� NDUGLQiO\� QHRGYiçLOL� VH� YH1HMQ� Y\]QDW������� +XV� Y\VWXSRYDO� SURWLRGSXVWN=P�]�EHWOpPVNp�ND]DWHOQ\�L�SUDçVNp�XQLYHU]LW\�
þHUYHQHF1RYp�SURWLRGSXVWNRYp�ERX1H�S1LQHVO\�]DWþHQt� W1t�1HPHVOQLFNìFK�WRYDU\å=��NWH1t�E\OL�S1HVSURVEX�+XVRYX�D�GDOåtFK�XQLYHU]LWQtFK�PLVWU= SRSUDYHQL��.UiO�9iFODY�VH�UR]HåHO�V�+XVHP�QHPtQLO� WUS�W� Y� 3UD]H� DQDUFKLL�� 9\GDO� ]iND]� GHPRQVWUDFt� �]� SURGHMH� RGSXVWN= P�OS1LVOtEHQì�ILQDQþQt�SRGtO��
SRORYLQD�VUSQD3DSHçVNì� OHJiW� S1LQHVO� ]� 0tPD� QRYRX� �]RVW1HQRX�� NODWEX� QD� +XVD� �H[NRPXQLNDFH� VHY]WDKRYDOD� L� QD� W\�� NGR� VH� V� +XVHP� VWìNDOL��� QD� 3UDKX� E\O� XYDOHQ� LQWHUGLNW� �]iND]FtUNHYQtFK� RE1DG= D� ~NRQ=��� +XV� RGHåHO� �Y� 1tMQX�� QD� YHQNRY�� NGH� QDSVDO� 1DGX� SUDFt�3RVWLOD��2�VYDWRNXSHFWYt��'H�VH[�HUURULEXV��'H�HFFOHVLD��D�Ni]DO�Y�RNROt�.R]tKR�+UiGNX��YMLçQtFK� ýHFKiFK�� D� RG� OpWD� ����� �SR� NUiWNpP� SRE\WX� Y� 6H]LPRY� ÔVWt�� RGHåHO� QD� KUDG.UDNRYHF�QHGDOHNR�5DNRYQtND��Dç�GR�1tMQD�������
SURVLQHF1D�SUDçVNp�XQLYHU]LW� Y\VWRXSLO� þHVNì� SUiYQtN� D� GLSORPDW� -DQ� ]� -HVHQLFH� D� Y� SRMHGQiQt6RXKUQQi� REUDQD� S1H� 0�� -�� +XVL� Y\ORçLO�� çH� SDSHçVNi� NODWED� QDG� +XVHP� QHPi� SUiYQt]iNODG��D�MH�WHG\�QHSODWQi�
����MDUR0��-DQ�+XV�VH�QDNUiWNR�YUiWLO�GR�3UDK\��Q�NROLNUiW�Y\VWRXSLO�Y�NDSOL�%HWOpPVNp�
����9�ýHFKiFK�]DþDOR�S1LMtPiQt�SRGRERMt��Y�1tFtP�E\O�SRGiYiQ�FKOpE�L�YtQR��NWHUp�E\OR�GRVXGY\KUD]HQR� MHQ� NQ�çtP��� ,QLFLiWRUHP� E\O� MHGHQ� ]� S1HGQtFK� +XVRYìFK� VSROXSUDFRYQtN=-DNRXEHN�]H�6W1tEUD��VSROX�V�0LNXOiåHP�]�'Uiç�DQ���YH�YìFKRGQt�FtUNYL�E\O�WHQWR�]S=VRE
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SRGiYiQt� VYiWRVWL� ROWi1Qt� GRVXG� E�çQì�� +XV� VFKYiOLO� S1LMtPiQt� SRGRERMt� GRGDWHþQ�� ]HVYpKR�NRVWQLFNpKR�Y�]HQt�MDURýHåWt� U\Wt1L� -DQ� ]� &KOXPX� D� 9iFODY� ]� 'XEp� �YUDFHMtFt� VH� ]� ,WiOLH�� S1HGDOL� -DQX� +XVRYLSR]YiQt�QD�NRVWQLFNì�NRQFLO��P�O�EìW�]DKiMHQ����OLVWRSDGX�������
����1tMQD-DQ�+XV�VH�VYìP�GRSURYRGHP�RSXVWLO�KUDG�.UDNRYHF�D�Y\GDO�VH�QD�FHVWX�GR�.RVWQLFH��YSR]YiQt�RG�FtVD1H�=LNPXQGD�PX�E\OD�]DUXþHQD�EH]SHþQi�FHVWD�D�SRE\W�Y�.RVWQLFL��YH1HMQpVO\åHQt�QD�NRQFLOX�D� WDNp� VYRERGQì�D�EH]SHþQì�QiYUDW�GR�YODVWL��31HVWRçH�E\O� Y\EDYHQ� L1DGRX� GDOåtFK� RFKUDQQìFK� D� GRSRUXþXMtFtFK� StVHPQRVWt� �RG� þHVNp� åOHFKW\� L� SUDçVNpKRDUFLELVNXSD���RFKUDQQì�JOHMW�=LNPXQGD�QHP�O�
����1tMQD=LNPXQG�Y\GDO�+XVRYL�JOHMW�QD�FHVWX�GR�.RVWQLFH�
���OLVWRSDGX0��-DQ�+XV�GRUD]LO�GR�.RVWQLFH��NGH�R�GYD�GQ\�SR]G�ML�]DKiMLO�SDSHç�-DQ�;;,,,�� MHGQiQtNRQFLOX�
����OLVWRSDGX=DWþHQt� -DQD� +XVD� Y� .RVWQLFL�� QHMG1tYH� ���� SURVLQFH�� E\O� XY�]Q�Q� Y� GRPLQLNiQVNpPNOiåWH1H�� SDN� Y� SHYQRVWL� *RWWOLHEHQ�� NWHUi� SDW1LOD� PtVWQtPX� ELVNXSRYL�� D� NRQHþQ� YPLQRULWVNpP�NOiåWH1H�Y�.RVWQLFL�
����OHGHQ=� LQLFLDWLY\� KHMWPDQD� /DFND� ]� .UDYD1 Y]HåHO� ]H� VMH]GX� PRUDYVNìFK� SiQ= YH� 9HONpP0H]L1tþt�OLVW�NRVWQLFNpPX�NRQFLOX��Y�Q�Pç�çiGDOL�VQ�PRYQtFL�SUR�+XVD�YH1HMQp�VO\åHQt�
���GXEQD'R�.RVWQLFH�S1LMHO�]D�+XVHP�-HURQìP�3UDçVNì��NG\ç�YåDN�SR]QDO��çH�MHKR�SRPRF�QHEXGH+XVRYL�S1tOLå�SODWQi�D�]MLVWLO��çH�VH�ViP�RFLWO�YH�YHONpP�QHEH]SHþt��XSUFKO�]�P�VWD��%\O�YåDNW�VQ� X�KUDQLF�SR]QiQ��]DWþHQ��RGHVOiQ�GR�.RVWQLFH�D�WDP�XYUçHQ�GR�Y�]HQt�
���NY�WQD0RUDYVNi�åOHFKWD�QD�VMH]GX�Y�%UQ� Y\GDOD�SURKOiåHQt��OLVW���çH�]S=VRE��MDNìP�VH�V�+XVHP]DFKi]t�Y�.RVWQLFL��MH�SRWXSRX�þHVNpKR�QiURGD�
����NY�WQD.�PDQLIHVWX�PRUDYVNp�åOHFKW\�VH�S1LSRMLOD�L�þHVNi�åOHFKWD�QD�VYpP�VMH]GX�Y�3UD]H�
������þHUYQD6O\åHQt�0��-DQD�+XVD�S1HG�NRVWQLFNìP�NRQFLOHP�Y�PtVWQt�NDWHGUiOH��QHE\OD�PX�YåDN�GiQDPRçQRVW�REKDMRE\��P�O�MHQ�VYp�XþHQt��Y\WìNiQR�PX�E\OR����KHUHWLFNìFK�Y�W�]�MHKR�VSLV=�EH]�YìKUDG�RGYRODW��+XV�VH�HQHUJLFN\�KiMLO��çH�QHQt�NDFt1��D�RGPtWDO�RGYROiQt� W�FK�þiVWt�NWHUp�QLNG\�QHKOiVDO�
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���þHUYHQFH+XVRYD� S1H� VNRQþLOD� WUDJLFN\� XSiOHQtP� QD� E1HKX� 5ìQD�� MHKR� SRSHO� E\O� Y\V\SiQ� GRQHGDOHNp�1HN\�
���]i1t6MH]G� þHVNp� D�PRUDYVNp� KXVLWVNp� åOHFKW\� Y� 3UD]H� Y\WYR1LO� REUDQQì� VSROHN� åOHFKW\�ýHVNpNRUXQ\�SURWL�GHNUHW=P�NRVWQLFNpKR�NRQFLOX�D� MHMLFK�Y\NRQDYDWHO=P��GR�þHOD�VSRONX�E\OLSRVWDYHQL� W1L� KHMWPDQL�� QHMY\ååt� SXUNUDEt� ýHQ�N� ]� 9DUWHPEHUND�� PRUDYVNì� ]HPVNìKHMWPDQ�/DFHN�]�.UDYD1 D�%RþHN�]�.XQåWiWX��6SROHN�RGPtWO�UR]VXGHN�QDG�+XVHP�D�]DVODO���]i1t�GR�.RVWQLFH�StVHPQì�SURWHVW�SURWL�MHKR�XSiOHQt��NWHUì�SRGHSVDOR�����SiQ=��SURWHVWE\O�QDSViQ�Y�RVPL�H[HPSOi1tFK��7UYiQt�VSRONX�E\OR�VWDQRYHQR�QD�åHVW�OHW�
����D�����]i1t3RG�QiWODNHP�NRVWQLFNpKR�NRQFLOX�VH�-HURQìP�3UDçVNì�]1HNO�9LNOHIRYD�L�+XVRYD�XþHQt�
���1tMQD9�ýHVNpP�%URG� VH�XVWDYLOD�QD�VMH]GX�NDWROLFNp�åOHFKW\� �Y]GRURMHGQRWD��� NWHUi� ]tVNDOD� LNUiOH�9iFODYD�,9�
��������~QRUD.RVWQLFNì� NRQFLO� Y\KOiVLO� S=KRQ� �WM�� REHVOiQt� N� VRXGX�� SUR� YåHFKQ\� þHVNp� SiQ\�� NWH1tSRGHSVDOL�SURWHVW�SURWL�+XVRY� XSiOHQt�
����D�����NY�WQD-HURQìP�3UDçVNì�VL�Y\çiGDO�QD�NRVWQLFNpP�NRQFLOX�YH1HMQi�VO\åHQt��Y�QLFKç�VYp�YìURN\�]H]i1t������RGYRODO�D�SURKOiVLO��çH�MHKR�QHMY�WåtP�K1tFKHP�E\OR��NG\ç�]DS1HO�+XVD�
����NY�WQD9�.RVWQLFL�QD�VWHMQpP�PtVW� QD�UìQVNpP�E1HKX�E\O�XSiOHQ�-HURQìP�3UDçVNì��MHKR�XSiOHQtMHQ�S1LOLOR�ROHMH�GR�RKQ� þHVNp�QHQiYLVWL��6RXþDVQ� VH�]DþDOR�Y�FL]LQ� KRYR1LW�R�QXWQRVWLN1tçRYp�YìSUDY\�SURWL�ýHFK=P�
����]i1t3UDçVNi� XQLYHU]LWD� RILFLiOQ� RVY�GþLOD� SUDYRY�UQRVW� XþHQt� L� EH]~KRQQRVW� VRXNURPpKRçLYRWD�-DQD�+XVD�D�-HURQìPD�3UDçVNpKR�
SURVLQHF.RVWQLFNì� NRQFLO� Y\GDO� UR]KRGQXWt� SURWL� SUDçVNp� XQLYHU]LW��� NWHUìP� E\OD� MHMt� þLQQRVW]DVWDYHQD�QD�QHXUþLWR�SUR�V\PSDWLH�N�+XVRYX�XþHQt��D�]HMPpQD�SUR�Y\GiQt�RVY�GþHQt�]H]i1t�W��U���XQLYHU]LWD�VH�YåDN�WRPXWR�UR]KRGQXWt�QHSRG1tGLOD�



���

����~QRU5DGLNiOQt� WHRORJ� D� QiERçHQVNì� UHIRUPiWRU�0�� -DNRXEHN� ]H� 6W1tEUD� VWXGLHP� ]MLVWLO�� çH� YVRXODGX�V�3tVPHP�VYDWìP�PDMt�S1LMtPDW�SRGRERMt�L�G�WL��NDWROLFNi�FtUNHY�Y�WRP�VSDW1RYDODGDOåt�~WRN�QD�YODVWQt�DXWRULWX�D�QD�MHGQRWX�NDWROLFNpKR�RE1DGX�
����E1H]QD8QLYHU]LWD� .DUORYD� Y\GDOD� Y� UR]SRUX� V� QHMS1tVQ�MåtP� ]iND]HP� FtUNYH� GHNODUDFL�� Y� QtçVFKYiOLOD�S1LMtPiQt�SRGRERMt��.RVWQLFNì�NRQFLO� ]DNi]DO�þLQQRVW�XQLYHU]LW��� W]Q��SR1iGiQtS1HGQiåHN�L�GLVSXWDFt�D�XG�ORYiQt�Y�GHFNìFK�KRGQRVWt��.ROHJLXP�PLVWU= QHE\OR�MHGQRWQp�7HRORJLFNi�IDNXOWD�VL�S1iOD�VPtU��DYåDN�SRþHWQ�Måt�VNXSLQD�SHGDJRJ= DUWLVWLFNp� IDNXOW\�YþHOH� V� -DNRXENHP� ]H� 6W1tEUD� VH� RGPtWOD� SRGYROLW� D� WRWR� QD1t]HQt� LJQRURYDOD�� 3UDçVNiXQLYHU]LWD�VH�VWDOD�YUFKROQìP�LGHRYìP�RUJiQHP�UHIRUPDþQtKR�KQXWt�OpWR1D�PQRKD�PtVWHFK� ýHFK� VH� Y\URMLO\� GHVtWN\� SRWXOQìFK� ND]DWHO=�� VORXçLO\� VH�PåH�PLPRNRVWHO\��W1HED�QD� ORXFH���PQRçLO\�VH�QRYp�D�UDGLNiOQ�Måt� LPSXOV\��9]U=VWDOD�EHQHYROHQFHPQRKìFK�IHXGiO= Y=þL�NDOLFKX��QDS1tNODG�]�URçPEHUVNpKR�SDQVWYt�E\OL�Y\KQiQL�GRVDYDGQtNQ�çt� D� QDKUD]HQL� KXVLWVNìPL�� 31LEìYDOR� QHNOLGX� QD� YHQNRY��� ]YOiåW� VH� UDGLNDOL]RYDODYHONi�P�VWD���3O]H'��3UDKD��+UDGHF�.UiORYp�
þHUYHQ6MH]G� KXVLWVNp� åOHFKW\� YH� VQD]H� ]PtUQLW� QDU=VWDMtFt� NUL]L� KOHGDO� FHVWX� NH� NRPSURPLVX� VNRQFLOHP�� ]DVODO� GR� .RVWQLFH� VSLV�� NWHUì� P�O� QD� SRGNODG� FLWDFt� ]� WH[W= Yì]QDPQìFKN1HV9DQVNìFK� RVREQRVWt� GRNi]DW�� çH� QD� �RE1DGX� NDOLFKD�� QHQt� QLF� URXKDþVNpKR�� .RQFLOWXWR�YVW1tFQRVW�RGPtWO�
����~QRUD1RY��]YROHQì�SDSHç�0DUWLQ�9�������OLVWRSDGX�������þtPç�E\O�S1HNRQiQ�þW\1LFHWLOHWì�UR]NRO��VFKL]PD� �� Y� FtUNYL�� Y\GDO� GY� EXO\�� ]� QLFKç� MHGQD� RVW1H� RGPtWDOD� S1LMtPiQt� SRGRERMt� DQD1L]RYDOD�S1tVQì�SRVWLK�NDFt1=�D�GUXKi�KUR]LOD�NUXFLiWHP��N1tçRYRX�YìSUDYRX��
��������GXEQD6Yp�MHGQiQt�XNRQþLO�NRVWQLFNì�NRQFLO��QD�]iY�U�Y\GDO�GHNUHW�SRçDGXMtFt�EH]SRGPtQHþQRXNDSLWXODFL�KXVLW=�
SURVLQHF3DSHç�0DUWLQ�9��QDOpKi�QD�1tPVNRQ�PHFNpKR�NUiOH�=LNPXQGD��DE\�VWDQXO�Y�þHOH� WUHVWQpSURWLþHVNp�N1tçRYp�YìSUDY\�
����~QRU.UiO� 9iFODY� ,9�� �SRGOpKDMtFt� VWiOH� YtFH� WODNX� =LNPXQGD�� Y\SRY�G�O� ]� 3UDK\� SUiYQtND� DGLSORPDWD� -DQD� ]� -HVHQLFH� �VWiO� QD� XPtUQ�QpP� N1tGOH� KXVLWVWYt��� GRåOR� NH� ]UXåHQtLQWHUGLNWX� QDG� 3UDKRX�� 9� ]iMPX� XNOLGQ�Qt� VLWXDFH� VH� P�OL� YUiWLW� NH� VYìP� NRVWHO=PQHGiYQR�Y\SX]HQt�IDUi1L��.�XçtYiQt�SRGRERMt�9iFODY�,9��SURS=MþLO�MHQ�W1L�SUDçVNp�NRVWHO\�3DQQ\�0DULH�6Q�çQp��6Y��$PEURçH�D�6Y��%HQHGLNWD�
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MDUR�OpWR1D�YHQNRY� GRFKi]t�N�SUYQtPX�NRQiQt�Påt�SRG�åLUìP�QHEHP���QD�KRUiFK��YUFK�%HUiQHN�X0ODGp�9RçLFH��2UHE�X�71HEHFKRYLF�X�+UDGFH�.UiORYp��%]t�KRUD�D�%UDGOR�Y�MLçQtFK�ýHFKiFK�YUFK�%XUNRYiN�X�%HFK\Q��]YDQì�7iERU���SURWRçH�MHQ�WDP�E\OR�PRçQp�VH�]DFKUiQLW��SRGOHåt1HQp� S1HGVWDY\� FKLOLDVPX�� S1HG� VSUDYHGOLYRX� RGSODWRX� .ULVWD� �� S1HG� ]Ni]RX� VY�WD�SRGREQ� VH�PRKOL� ]DFKUiQLW� MHQ� WL�� NWH1t� XWHþRX� GR� S�WL� Y\YROHQìFK�P�VW�� 3O]Q��� /RXQ�æDWFH��6ODQpKR�D�.ODWRY��Q�NG\�E\O�N�QLP�SRþtWiQ�L�3tVHN��
���þHUYHQFH.UiO� 9iFODY� ,9�� GRVDGLO� QD� 1RYpP� 0�VW� SUDçVNpP� QRYp� NRQåHO\�� YHVP�V� ]� RGS=UF=+XVRYìFK�� QRYi� P�VWVNi� UDGD� SRUXþLOD� Y\KQDW� KXVLWVNp� NQ�]H� ]� IDU�� ]DNi]DOD� YHåNHUiYH1HMQi�VKURPiçG�Qt�OLGX��SURFHVt��D�Ni]iQt�S1HG�NRVWHO\��D�GRNRQFH�QHFKDOD�]DWNQRXW�DXY�]QLW�Q�NWHUp�VWRXSHQFH�NDOLFKD�
����þHUYHQFH3R�Ni]iQt�Y�NRVWHOH�3��0DULH�6Q�çQp�VH�ND]DWHO� -DQ�æHOLYVNì� �S=VRELO� ]GH�RG� URNX������RGHEUDO� V� WDMQ� Y\]EURMHQìP�]iVWXSHP�N�1RYRP�VWVNp� UDGQLFL��æHOLYVNì�Y\]YDO�NRQåHO\�DE\�SURSXVWLOL�XY�]Q�Qp�NDOLåQtN\��.G\ç�RGPtWOL��YWUKO�OLG�QD�UDGQLFL�D�Y\Ki]HO�S1tWRPQpUDGQt� ]� RNHQ�� 7L� QDåOL� VPUW� QD� NRStFK� VKURPiçG�QpKR� GDYX�� 3UDçVNi� FKXGLQD� YHGHQi-DQHP� æHOLYVNìP� VH� ]PRFQLOD� QRYRP�VWVNp� UDGQLFH�� E\OL� ]YROHQL� þW\1L� KHMWPDQp�� NWHUpNUiO�9iFODY�,9��X]QDO��3UYQt�SUDçVNi�GHIHQHVWUDFH�VH�VWDOD�VLJQiOHP�N�KXVLWVNp�UHYROXFL�
����VUSQD.UiO� 9iFODY� ,9�� �SRVOHGQt� P�VtF� W�çFH� QHPRFQì�� SREìYDO� QD� VYpP� KUiGNX� X� .XQUDWLF�UR]UXåHQ� ]SUiYRX� R� XGiORVWHFK� Y� 3UD]H� E\O� UDQ�Q� PUWYLFt� D� ]HP1HO�� 9� ]HPL� ]DYOiGO\]PDWN\�D�QHSRNRMH�
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9��'RED�KXVLWVNi�D�MDJHOORQVNi�²�ÔYRGýHVNp�NUiORYVWYt�VH�QD�SRþiWNX�����VWROHWt�MHQ�YHOPL�VORçLW� Y\URYQiYDOR�V�SURKOXEXMtFt�VHKRVSRGi1VNRX�� VRFLiOQt� D� SROLWLFNRX� NUL]t�� S1LþHPç� WHQWR� QHXW�åHQì� VWDY� MHåW� YtFHXPRF'RYDO\�QHXURYQDQp�SRP�U\�Y�1tPVNRNDWROLFNp�FtUNYL��7D�VH�RFLWOD�QD�YUFKROX�PRFL�]FHOD� RYOiGDOD� GXFKRYQt� çLYRW� VSROHþQRVWL�� RYOLY'RYDOD� MHMt� SUiYQt� 1iG� D� QRUP\VSROHþHQVNp�PRUiON\�D�YODVWQLOD�QHVPtUQp�KPRWQp�VWDWN\��FRç�ML�VWDY�OR�QD�~URYH' VY�WVNpPRFL�� 9� S1HGKXVLWVNpP� REGREt� YODVWQLOD� FtUNHY� ]KUXED� MHGQX� W1HWLQX� S=G\� Y� þHVNìFK]HPtFK�� .URP� WRKR� Mt� QiOHçHOR� ]QDþQp� PQRçVWYt� UR]OLþQìFK� SODW=�� G=FKRG=�� YìQRV=� ]GHViWN=��6WiOH�Y\ååt�ILQDQþQt�SRçDGDYN\�P�OD�SDSHçVNi�NXULH��SODWLOR�VH�QHMHQ�]D�XG�OHQtFtUNHYQtFK� KRGQRVWt� D� ~1DG= �EHQHILFLt�� REURþt�� SUHEHQG��� DOH� L� ]D� þHNiQt� QD� YìKRGQpPtVWR��9HGOH� WRKR�VH� UR]PRKOR�PQRKRREURþQLFWYt�D�E�çQ� VH�REFKRGRYDOR�V� FtUNHYQtPL~1DG\� D� IXQNFHPL�� 1HS1HGVWDYLWHOQ� VH� UR]PRKOR� NXSþHQt� V� RGSXVWN\�� =� REURYVNpKRERKDWVWYt�D�XYROQ�Qp�PRUiON\�QDU=VWDOD�UR]PD1LORVW�FtUNHYQtFK�KRGQRVWi1=��&tUNHY�]FHODRSXVWLOD� SUYRWQt� SULQFLS\� N1HV9DQVWYt� REVDçHQp� Y� ELEOL�� S1HVWDOD� SHþRYDW� R� VSiVX� GXåtY�1tFtFK�D�XS1HGQRVW'RYDOD�VYp�PRFHQVNp�D�KPRWQp�]iMP\��7HQWR�VWDY�Y]EX]RYDO�REHFQRXQHVSRNRMHQRVW� YH� VSROHþQRVWL� D� Y\YROiYDO� VQDKX� R� QiSUDYX�� 9åLFKQL� NULWLNRYp� DUHIRUPiWR1L� �OLGRYpKR� �� NDFt1VNpKR�KQXWt� �� YDOGHQVNìFK�� SLNDUW=�� NDWDU=�� FKLOLDVW=�� DOH� LXþHQpKR�NDFt1VWYt���ND]DWHOp�.RQUiG�:DOGKDXVHU��-DQ�0LOtþ�]�.URP�1tçH��0DW�M�]�-DQRYD�VH�VKRGRYDOL�Y�WRP��çH�FtUNHY�VH�PXVt�YUiWLW�NH�VYpPX�S=YRGQtPX�SRVOiQt�D�çtW�Y�VRXODGX�VELEOLFNìP� S1LNi]iQtP�� WM�� S1tVQ� UHVSHNWRYDW� ERçt� ]iNRQ� D� QiVOHGRYDW� .ULVW=Y� Y]RU�7HSUYH�WHKG\�P=çH�GRMtW�N�REQRYHQt�1iGX�XYQLW1 FHOp�VSROHþQRVWL�9� ýHFKiFK� ]D]QtYDOR� QHMVLOQ�ML� YROiQt� SR� UHIRUP�� ] NUXK= PLVWU= D� EDNDOi1=� DUWLVWLFNp�ILOR]RILFNp�� IDNXOW\� SUDçVNp� XQLYHU]LW\�� X]QiYDQRX� RVREQRVWt� WpWR� UHIRUPQt� VNXSLQ\� VHVWDO�0LVWU� -DQ�+XV��+XVRYD� VNXSLQD� �0LVWU� -DNRXEHN�]H�6W1tEUD�� -HURQìP�3UDçVNì�� -DQ� ]-HVHQLFH� D� GDOåt�� QHKOHGDOD� 1HåHQt� Y� EXGRXFQRVWL�� DOH� V� SRPRFt� SURY�1HQìFK� KRGQRWPLQXORVWL� �ELEOH�� KOiVDOD� REQRYX� ]WUDFHQp� VSROHþHQVNp� URYQRYiK\� D� S1LEOtçHQtSR]HPVNpKR� çLYRWD� QHEHVNpPX� NUiORYVWYt�� +XV� D� MHKR� S1tYUçHQFL� VH� QHFKDOL� LQVSLURYDWGtOHP�DQJOLFNpKR�UHIRUPQtKR�P\VOLWHOH�-��9LNOHID��NWHUì�QDYUKRYDO��DE\�VH�QiSUDY\�FtUNYHXMDO� VWiW�� UHSUH]HQWRYDQì� SDQRYQtNHP� D� åOHFKWRX�� 31LWRP� +XV� QHFKW�O� QLF� MLQpKR� QHçRGVWUDQLW�H[LVWXMtFt� ]OR1iG\�� WHG\�QHS1HGVWDYRYDO� çiGQpKR� VW1HGRY�NpKR� �UHYROXFLRQi1H��QìEUç�1DGLO�VH�N�YHONìP�FtUNHYQtP�UHIRUPiWRU=P�D�N�VSUiYQìP�NDWROtN=P��7R��çH�FtWLO�VFKXGìPL� D� SRQLçRYDQìPL�� QH]QDPHQDOR� MHåW��� çH� ]DPìåOHO� ]P�QLW� VWiYDMtFt� VSROHþHQVNìV\VWpP�� +XV� WtP�� çH� QDG1DGLO� ERçt� ]iNRQ� YåHP� OLGVNìP� ]iNRQ=P�� çH� Y\WYR1LO� XþHQt� RVSUDYHGOLYpP�SiQX��XU\FKOLO�FHORVSROHþHQVNì�RW1HV��%\O�WR�MHKR�KOiVDQì�SRXND]�QD�UR]SRUPH]L� QHGRNRQDORVWt� SR]HPVNpKR� VY�WD� D� GRNRQDORVWt� ERçt� 1tåH�� NWHUì� YHGO� +XVRY\SRVOXFKDþH�D�SURERX]HO� Y�QLFK� WRXKX�ERMRYDW� ]D� LGHiO\�� D� RG� VORY� D�PHGLWDFt� QHE\OR� MLçGDOHNR�N�þLQ=P�+XVRYD�VPUW�E\OD�SUR�GRVXG�UR]W1tåW�Qp�D�QHY\KUDQ�Qp�UHIRUPQt�KQXWt�NU\VWDOL]DþQtP�DVMHGQRFXMtFtP�SRGQ�WHP��31LWRP�YåDN�WRWR�KQXWt�VH�RG�SRþiWNX�UR]SDGDOR�QD�1DGX�VP�U=�þDVWR� VH� RG� VHEH� YìUD]Q� OLåtFtFK�� NWHUp� VH� Y� GDOåtP� SU=E�KX� GiOH� W1tELO\� D� UR]G�ORYDO\�S=VRELO� ]GH� UR]GtOQì� VRFLiOQt� S=YRG�� RGOLåQp� FKiSiQt� ~NRO= D� FtO= KQXWt�� UR]OLþQpS1HGVWDY\� R� PHWRGiFK� ERMH�� UHJLRQiOQt� RGFK\ON\� DSRG���� .� KXVLWVWYt� VH� S1LKOiVLO\QHMU=]Q�Måt�YUVWY\�þHVNp�VSROHþQRVWL��6MHGQRFXMtFtP�]QDNHP�YåHFK�KXVLWVNìFK�VP�U= E\ONDOLFK� �V\PERO�S1LMtPiQt�SRG�RERMt� ]S=VRERX��� W]Y�� þW\1L�SUDçVNp�DUWLNXO\�D�SR� ]DKiMHQtN1tçRYìFK�YìSUDY�L�VSROHþQì�SRVWXS�SURWL�]DKUDQLþQt�LQWHUYHQFL��9�SRGVWDW� VH�]IRUPRYDO\W1L�SURXG\�KXVLWVNpKR�KQXWt�
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��� 8PtUQ�Qp� N1tGOR�� S1HGVWDYRYDQp� ]HMPpQD�+XVRYìPL� S1tYUçHQFL� ]� DUWLVWLFNp� IDNXOW\� DY�WåLQRX�NDOLåQLFNpKR�SDQVWYD�L�þiVWL�QLçåt�åOHFKW\�D�NRQåHO= 6WDUpKR�0�VWD�SUDçVNpKR��7LKOiVDOL�Y\WYR1HQt�MDNpVL�DXWRQRPLH�Y�UiPFL�FtUNYH�D�]iVDGX�VHNXODUL]DFH��]HVY�WåW�Qt��� WM�Y\YODVWQ�Qt�FtUNHYQtFK�PDMHWN=��9ìEXFK�UHYROXFH�]QDPHQDO�NRQHF�YìVDGQtFK�SR]LF�WRKRWRN1tGOD�����6W1HGRYRX��SR]LFL�]DXMtPDOL�SUDçåWt�KXVLWp��SUDçDQp���NWH1t�S1HGHYåtP�Y�SRþiWHþQt�Ii]LUHIRUPQtKR�KQXWt�VHKUiOL�UR]KRGXMtFt�UROL�Y�þHOH�YåHFK�KXVLWVNìFK�VLO�D�VMHGQRWLOL�SRG�VYìPYHGHQtP�1DGX�VW1HGRþHVNìFK�D�YìFKRGRþHVNìFK�P�VW��-HMLFK�SR]LFL�RVODERYDO\�VWiOp�W1HQLFHPH]L�6WDUìP�D�1RYìP�0�VWHP�SUDçVNìP��WR�LQNOLQRYDOR�N�UDGLNiO=P�����5DGLNiOQt�SURXG��QHER�Wpç�VHOVNR�SOHEHMVNì��QHE\O� VLFH� MHGQRWQì� �åW�SLO� VH�Qi]RURY� LUHJLRQiOQ����DOH�VWiO�QD�SR]LFtFK�RNDPçLWpKR�QDVWROHQt��ERçtKR�]iNRQD���MHQç�P�O�]DUXþLWVSUDYHGOLYp� XVSR1iGiQt� YH� VSROHþQRVWL�� +ODYQt� VORçNRX� UDGLNiO= E\OR� YHQNRYVNpRE\YDWHOVWYR�D�RE\YDWHOp�YHQNRYVNìFK�P�VW��Y�MHMLFKç�þHOH�VWiOL�S1tVOXåQtFL�QLçåt�åOHFKW\�DOLGRYt�ND]DWHOp��8ç�QD�SRþiWNX�KXVLWVNpKR�KQXWt�VH�SURILORYDO\�W1L�KODYQt�UDGLNiOQt�VP�U\�D�� YìFKRGRþHVNì� �FHQWUXP� +UDGHF� .UiORYp� �� RUHELWp�� SR� URFH� ����� VLURWFL��� E�� WiERULWp�UR]KRGXMtFt�VORçND�UDGLNiOQtKR�VP�UX��VRXVW1HG�QL�NROHP�7iERUD��NGH�KRGODOL�Y\EXGRYDWN1HV9DQVNRX�REHF�EUDW1t�D�VHVWHU���VSRW1HEQt�NRPXQX���V�YOLY\�FKLOLDVPX���F��VHYHURþHVNìP�VWVNì�VYD]��/RXQ\��æDWHF��ÔVWt�QDG�/DEHP���NWHUì�VH�EOtçLO�VYìP�SRVWRMHP�N�WiERUVNpPXVYD]X�3RVWXSHP�GRE\� MHGQRWOLYp� KXVLWVNp� VP�U\� �V� YìMLPNRX�XPtUQ�QìFK� KXVLW=�� XSHY'RYDO\VYRX� VWUXNWXUX� D� P�QLO\� VH� YH� YRMHQVNR�SROLWLFNp� VYD]\�� NWHUp� VGUXçRYDO\� VWiOp� LS1tOHçLWRVWQp� YRMHQVNp� RGGtO\�� P�VWD�� S1tVOXåQtN\� åOHFKW\�� GXFKRYQt� L� YHQNRYVNpRE\YDWHOVWYR�� 7\WR� VP�U\�PH]L� VHERX� VRXSH1LO\� R� UR]KRGXMtFt� SRVWDYHQt� Y� UHYROXFL�� FRçQ�NG\� YHGOR� L� N� Y]iMHPQìP� R]EURMHQìP� NRQIOLNW=P�� 'RFKi]HOR� L� N� S1HFKRG=PMHGQRWOLYF= D�VNXSLQ�]� MHGQRKR�SURXGX�GR�GUXKpKR�QHER�N�X]DYtUiQt� U=]QìFK�NRDOLF��9W�FKWR� VHVNXSHQtFK� VH� VWiOH� YtFH� SURVD]RYDO\� ]iMP\� åOHFKW\� D� P�VW�� NWHUi� E\OD� YHGRXFtVLORX�FHOpKR�KQXWt�3RQ�NXG�RGOLåQi�E\OD�VLWXDFH�QD�0RUDY���NGH�VH�N�KXVLWVWYt�KOiVLOD�MHQ�þiVW�åOHFKW\��NGHçWRP�VWD�E\OD�YHVP�V�Y�UXNRX�Q�PHFNpKR�SDWULFLiWX��D�WtP�QD�VWUDQ� NDWROLFNpKR�VP�UX��WHQP�O�URYQ�ç�VLOQRX�RSRUX�Y�RORPRXFNpP�ELVNXSVWYt��+XVLW=P�QD�0RUDY� FK\E�OR� LGHRYpFHQWUXP��MDNp�S1HGVWDYRYDOD�Y�ýHFKiFK�SUDçVNi�XQLYHU]LWD��3RGREQ� L�Y�RVWDWQtFK�]HPtFK.RUXQ\�þHVNp�P�OR�KXVLWVWYt�MHQ�PLQLPiOQt�RKODV�31HGVWDYLWHOHP�NDWROLFNpKR�VP�UX�E\OD�VNXSLQD�]iSDGRþHVNp�NDWROLFNp�åOHFKW\�VGUXçHQi�YSO]H'VNpP� ODQGIUìGX�� Q�NWHUi� SDQVWYt� Y� VHYHUQtFK� ýHFKiFK�� WHULWRULXP� MLKRþHVNìFK5RçPEHUN= D�]�NUiORYVNìFK�P�VW�ýHVNp�%XG�MRYLFH�D�3O]H'�'ORXKRWUYDMtFt� YiOHþQì� VWDY�� GR� Q�KRç� XSDGO\� SR� Y]SODQXWt� KXVLWVNp� UHYROXFH� ]HMPpQDýHFK\��E\O�XNRQþHQ�SRUiçNRX�SROQtFK�YRMVN�X�/LSDQ��6NRQþLOD�UHYROXþQt� Ii]H�KXVLWVWYt�DVRXþDVQ� VH� RWHY1HOD� HWDSD� KOHGiQt� NRPSURPLVX� XPtUQ�QìFK� KXVLW= V� FtUNYt� D� NUiOHP=LNPXQGHP� /XFHPEXUVNìP�� 31LMDWi� EDVLOHMVNi� NRPSDNWiWD� S1HGVWDYRYDOD� GR� Wp� GRE\QHS1HGVWDYLWHOQì� ~VWXSHN� ]H� VWUDQ\� 1tPVNp� FtUNYH� D� ]iVDK� GR� MHMtKR� PRQRSROX�� ýHVNp]HP� VH� WDN� VWDO\� REODVWt� �GYRMtKR� OLGX�� �NDOLåQtN= D� NDWROtN=��� NGH� VH� þORY�N� PRKOUR]KRGQRXW��]GD�VH�S1LKOiVt�N�KXVLWVNpPX��QHER�NDWROLFNpPX�Y\]QiQt��7R�E\O�SUYQt�NURNQD�FHVW� N�QiERçHQVNp�WROHUDQFL�D�VYRERG���+XVLWVWYt�VH�WDN�VWDOR�S1HGHKURX�SURWHVWDQWVNpUHIRUPDFH�=LNPXQG� PXVHO� VRXKODVLW� V� SRGPtQNDPL�� NWHUp� ]iVDGQtP� ]S=VREHP� P�QLO\� SRGREXýHVNpKR� NUiORYVWYt�� %\O� QXFHQ� S1LVWRXSLW� QD� WYUGp� SRçDGDYN\� IRUPXORYDQp� þHVNìPVQ�PHP��GXFKRYHQVWYR�]GH�]WUDWLOR�]DVWRXSHQt��QD�0RUDY� D�Y�RVWDWQtFK�]HPtFK�.RUXQ\
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þHVNp�VL�MH�XGUçHOR��QDRSDN�SUiYR�~þDVWL�]tVNDOD�QLçåt�åOHFKWD�D�NUiORYVNi�P�VWD���WDNçH�YUR]G�OHQt� VQ�PX�GR� W1t� NXULt� �SDQVNp�� U\Wt1VNp��P�VWVNp�� VH� UìVRYDOD� EXGRXFt� VWDYRYVNiVSROHþQRVW�� 3DQRYQtN� SRWYUGLO� L� ]iERU\� D� ]iVWDY\� QHPRYLWpKR� PDMHWNX�� þtPç� YODVWQ�OHJDOL]RYDO� UR]ViKOp� S1HVXQ\� Y� SR]HPNRYpP� YODVWQLFWYt�� .DWROLFNi� FtUNHY� ]WUDWLOD� YýHFKiFK� VNRUR� YåHFKQR� VYp� SR]HPNRYp� YODVWQLFWYt�� =� KXVLWVWYt� Y\åOD� ]QDþQ� SRVtOHQDåOHFKWD�D�P�VWD�/pWD�KXVLWVNìFK�YiOHN�]QDþQ� RFKURPLOD�KRVSRGi1VWYt�þHVNìFK�]HPt��3UXGFH�NOHVOD�GRPiFtSURGXNFH��Y]QLNDO\�SUREOpP\�VH�]iVRERYiQtP�SRWUDYLQ��]YOiåW� REWtçQp�E\OR�Y\GUçRYiQtSRþHWQìFK� VWiOìFK� YRMHQVNìFK� RGGtO=��� 'RVWDYLO� VH� L� WUYDOì� QHGRVWDWHN� NYDOLWQt� PLQFH� DGUDKìFK�NRY=��.URP� WRKR�SRVWLKOR�VW1HGQt�(YURSX�Q�NROLN�NOLPDWLFN\�QHS1t]QLYìFK� OHWVSROX�V�PRURYìPL�HSLGHPLHPL��7pP�1�~SOQ� VH� ]DVWDYLO�PH]LQiURGQt�REFKRG� V� þHVNìPL]HP�PL��'HPRJUDILFNì�RGKDG�XYiGt�SRNOHV�SRþWX�RE\YDWHO�R���������'ORXKROHWì� YiOHþQì� VWDY� S1LYRGLO� Dç� QD� YìMLPN\� �]OLGRY�Qt� NXOWXU\�� UR]åt1HQt� þHåWLQ\�KXGHEQt� WYRUED� �� VERURYì� ]S�Y�� SRNOHV� Y]G�ODQRVWL� D� GDOåtFK� GXFKRYQtFK� þLQQRVWt�1HG=Y�UD� KXVLW= N� W�PWR� REODVWHP� MH� YHGOD� N� QLþHQt� NQLK�� NQLKRYHQ�� VRFK�� REUD]=�REUD]RERUHFWYt���NRVWHO=��IDU�D�NOiåWHU=��7US�OR�åNROVWYt��D�WR�MDN�SUDçVNi�XQLYHU]LWD��MHMtGHJUDGDFH� QDVWDOD� MLç� SR� Y\GiQt� .XWQRKRUVNpKR� GHNUHWX�� NG\� E\OD� SRVWXSQ�� ]UXåHQDIDNXOWD�OpND1VNi�L�WHRORJLFNi�D�QiVOHGQ� E\OD�]DVWDYHQD�YìXND�L�QD�IDNXOW� DUWLVWLFNp���WDN�LQLçåt� åNROVWYt�� NG\� ]DQLNOR� YHONp� PQRçVWYt� YHQNRYVNìFK� L� P�VWVNìFK� åNRO�� 7HSUYH� RGSRORYLQ\� ���� VWROHWt� VH� SR� XUþLWpP� XNOLGQ�Qt� VLWXDFH� Y� ýHFKiFK� L� Y� RVWDWQtFK� ]HPtFK.RUXQ\� þHVNp� Y\WYi1HO\� S1t]QLY�Måt� SRGPtQN\� SUR� UR]YRM� NXOWXUQtKR� çLYRWD�� 1iVWXSHP-DJHOORQF= QDVWDOD� NUiWNi� HSL]RGD� SR]GQt� JRWLN\�� SUR� QLç� VH� XMDOR� SRMPHQRYiQtYODGLVODYVNi� JRWLND�� 1D� 0RUDY� VH� SURMHYLO� U\FKOHMåt� ~VWXS� JRWLN\� D� þDVQ�Måt� SURQLNiQtUHQHVDQFH�1HMY�WåtP� SR]LWLYQtP� ]iVDKHP� GR� NXOWXUQtKR� çLYRWD� NRQFH� ���� VWROHWt� E\OR� UR]åt1HQtNQLKWLVNX�� 9� StVHPQLFWYt� VH� SURVDGLO\� GYD� SURXG\�� NWHUp� VH� VRXþDVQ� OLåLO\� VYìPP\åOHQNRYìP�]DP�1HQtP��D�� ODWLQVN\�SVDQi�GtOD� V�YìUD]Q� NRVPRSROLWQtP�FKDUDNWHUHPYåtPDMtFt� VL� REHFQ� OLGVNìFK� RWi]HN� �%RKXVODY� +DVLåWHMQVNì� ]� /RENRYLF��� E�� þHVNiKXPDQLVWLFNi� WYRUED� REUDFHMtFt� VH� GR� þHVNp� VSROHþQRVWL� �9LNWRULQ� .RUQHO� ]H� 9åHKUG��7�çLåW� þHVNpKR�KXPDQLVPX�QHE\OR�Y�EHOHWULL��DOH�Y�OLWHUDWX1H�QDXNRYp�D�QiERçHQVNp�,� NG\ç� ]D� KXVLWVWYt� VH� VYD]HN� ]HPt�.RUXQ\� þHVNp� ]QDþQ� XYROQLO�� S1HVWR� QHGRåOR� N� MHKRUR]SDGX��D�WR�]HMPpQD�]�WRKR�G=YRGX��çH�YåHFKQ\�W]Y��YHGOHMåt�]HP� X]QDO\�]D�VYpKR�SiQD=LNPXQGD�� 0RUDYD�� NWHURX� XG�OLO� =LNPXQG� Y� OpQR� VYpPX� ]HWL�� UDNRXVNpPX� YpYRGRYL$OEUHFKWRYL�� VH� N�ýHFKiP�YUiWLOD�� NG\ç� VH� VWDO�$OEUHFKW� þHVNìP�NUiOHP��.UiWFH�S1HGWtPGRåOR� NH� NRUXQRYDFL� þHVNpKR� NUiOH� =LNPXQGD� XKHUVNìP� NUiOHP�� D� WDN� GRåOR� ]D/XFHPEXUN= L�NH�NUiWNp�SHUVRQiOQt�XQLL�PH]L�.RUXQRX�þHVNRX�D�8KUDPL��7RWR�VSRMHQt�VHNUiWFH� XGUçHOR� L� ]D� =LNPXQGRYD� QiVWXSFH�$OEUHFKWD�� WHQ� V� RE�PD� NUiORYVWYtPL� VSRMLO� L5DNRXVNp�YpYRGVWYt�5R]SDG� OXFHPEXUVNpKR� VRXVWiWt� SR� VPUWL� $OEUHFKWD� +DEVEXUVNpKR� XYROQLO� VYD]N\þHVNìFK� ]HPt� V� 8KUDPL� D� 0tåt� D� Y\WYR1LO� SURVWRU� SUR� XSODWQ�Qt� QRYìFK� ]DKUDQLþQ�SROLWLFNìFK�NRQFHSFt��2ILFLiOQtPL�QRVLWHOL�LQWHJUDþQtFK�WHQGHQFt�YH�VW1HGQt�(YURS� VH�VWDO\GY� G\QDVWLH���UDNRXåWt�+DEVEXUNRYp�D�SROVNR�OLWHYåWt�-DJHOORQFL��=DWtPFR�V�MDJHOORQVNRXNDQGLGDWXURX� SRþtWDOL� XPtUQ�Qt� þHåWt� NDOLåQtFL� MLç� ]D� KXVLWVNp� UHYROXFH�� +DEVEXUNRYpXSODW'RYDOL�VYp�QiURN\�QD�ýHVNRX�NRUXQX�]� WLWXOX�G�GLFWYt�SR�=LNPXQGRYL��6W1HWX�RERXG\QDVWLt� RGSRYtGDOR� Y\KURFHQt� GYRX� YQLWURSROLWLFNìFK� VHVNXSHQt� Y� ýHFKiFK�� NWHUi� VH� YGDOåtFK�GHVHWLOHWtFK�REMHYRYDOD�SRG�U=]QìPL�Qi]Y\��DYåDN�YçG\�Y�SRGVWDW� S1HGVWDYRYDODGY�� ]iNODGQt� SURWLFK=GQp� WHQGHQFH�� UDNRXVNi� VWUDQD� �YHGHQi� NDWROLFNìPL� SiQ\�� VH
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VQDçLOD� XSHYQLW� PRF� QHMY\ååt� DULVWRNUDFLH� D� OLNYLGRYDW� G=VOHGN\� KXVLWVWYt�� ]DWtPFR� W]Y�SROVNi� VWUDQD� �V� S1HYDKRX� NDOLåQLFNp� åOHFKW\� D� P�å9DQVWYD�� XVLORYDOD� R� XSHYQ�QtVWDYRYVNìFK� YìVDG� D� R� ]DFKRYiQt� YìVOHGN= XPtUQ�QpKR� KXVLWVWYt�� 7R�� çH� QHH[LVWRYDODMHGQRWtFt�NUiORYVNi�PRF��RVODERYDOR�VYD]N\�PH]L�]HP�PL�.RUXQ\�þHVNp��NWHUp�VH�Y\YtMHO\MDNR� VDPRVWDWQp� VWDYRYVNp� FHON\�� 2VODEHQt� SUiYQtKR� 1iGX� D� DQDUFKLH� Y� ]HPL� S1LQiåHO\NRQIOLNW\�PH]L�IHXGiO\�D�P�VW\��PH]L�NDWROtN\�D�NDOLåQtN\�.UiORYVNi�PRF��SR�URFH������SUDNWLFN\�QHH[LVWXMtFt��E\OD�REQRYHQD�]D�-L1tKR�]�3RG�EUDG�RStUDMtFtKR� VH� PRFHQVN\� R� P�VWD� D� QLçåt� åOHFKWX�� LGHRORJLFN\� R� NDOLåQLFNRX� FtUNHY�-HGQRP\VOQi� YROED� S1tVOXåQtND� þHVNp� Y\ååt� åOHFKW\� SDQRYQtNHP� E\OD� SU=ORPHP� GRVWiYDMtFt�WUDGLFH��åOR�R�SUYQt�YROEX�þHVNpKR�SDQRYQtND�EH]�RKOHGX�QD�G\QDVWLFNp�Y]WDK\�VWDUåt� XMHGQiQt�� S1tEX]HQVNp� VYD]N\�� EH]� RKOHGX�QD� ]DKUDQLþQt� WODN\��ýHVNì� WU=Q� VH� VWDOVYRERGQ� YROLWHOQìP�� FRç� E\OR� GRNODGHP� U=VWX� SROLWLFNp� PRFL� VWDY= D� MDVQì� G=VOHGHN]P�Q�Y\YRODQìFK�KXVLWVWYtP�.RUXQRYDFH�-L1tKR�]�3RG�EUDG�þHVNìP�NUiOHP�S1LQHVOD�]HPL�QD�NUDWåt�þDV�WRXçHEQì�NOLG�DURYQRYiKX��9åHFKQ\�]HP� .RUXQ\�þHVNp�E\O\�RS�W�VMHGQRFHQ\�SRG�YOiGRX�MHGQRKR�NUiOH�-L1t�GRViKO�QDYtF�S1LYW�OHQt�VDVNìFK�OpQ��NWHUi�VH�QDFKi]HOD�QD�þHVNpP�~]HPt��NH�NUiORYVWYt�QDRSDN� VH� ]1HNO� QiURNX� QD� þHVNi� OpQD� Y� 6DVNX��� 9� WRPWR� REGREt� GRåOR� WDNp� NH� ]WUiW�Q�NWHUìFK�GUREQìFK�VOH]VNìFK�NQtçHFWYt��NWHUi�VH�SDN�MLç�NH�.RUXQ� þHVNp�QLNG\�QHYUiWLOD�5HDOLWD�-L1tNRYD�SDQRYiQt�Y\YROiYDOD��VPtåHQp��SRVWRMH�RNROQt�NDWROLFNp�(YURS\��9H�VQD]HRGYUiWLW�MHMt�SR]RUQRVW�RG�þHVNp�RWi]N\�UR]YLQXO��KXVLWVNì�NDFt1��UR]ViKORX�GLSORPDWLFNRXDNWLYLWX� V� FtOHP� S1LSUDYLW� NRQFHSFL� PH]LQiURGQt� PtURYp� RUJDQL]DFH� �MDNpVL� XQLHN1HV9DQVNìFK� SDQRYQtN=��� -HKR� SURMHNW� S1HVDKRYDO� YåDN� PRçQRVWL� VYp� GRE\�� D� SURWRQHGRViKO�çiGRXFtKR�RKODVX�.� QRYpPX� SRVtOHQt� PRFL� VWDY=�� S1HGHYåtP� SDQVNpKR� VWDYX�� GRåOR� ]D� YOiG\� -DJHOORQF=�������������-HMLFK�QiVWXS�QD�þHVNì�WU=Q�E\O�SR]QDPHQiQ�1DGRX�W�çNRVWt�����Y�]HPL� WUYDOQiERçHQVNì�UR]NRO��WHSUYH�NXWQRKRUVNì�QiERçHQVNì�VPtU�]�URNX������SRWYUGLO�YìVOHGN\KXVLWVNp� UHYROXFH� D�XNRQþLO� REGREt� SROLWLFNR�QiERçHQVNìFK� ERM= D� ýHFK\� VH� VWDO\� ]HPtNRQIHVLMQt�WROHUDQFH������Y�VRXVWiWt�]HPt�.RUXQ\�þHVNp�H[LVWRYDOR�GYRMYOiGt��KUR]tFt� MHMtPS1tPìP�UR]WUçHQtP��YHGOHMåt�]HP� D�Y�WåLQD�þHVNìFK�NDWROtN= X]QiYDO\�QDGiOH�]D�þHVNpKRSDQRYQtND� 0DW\iåH� .RUYtQD��� ��� þHVNì� VWiW� VH� S1HWUDQVIRUPRYiYDO� Y� UR]YLQXWRXVWDYRYVNRX� PRQDUFKLL� �9ODGLVODYVNp� ]1t]HQt� ]HPVNp� S1HGVWDYRYDOR� ]iURGHN� VWDYRYVNp~VWDY\���S1LþHPç�VWDYRYVNp�REFH�S1L�]tVNiQt�UR]KRGXMtFtKR�YOLYX�QD�VSUiYX�QHSRVWXSRYDO\Y�]iMPX�]HP� þL�VWiWX�D�QH]DEUiQLO\�QHXVWiOìP�VSRU=P�PH]L�NRDOLFt�Y\ååt�D�QLçåt�åOHFKW\�DNUiORYVNìPL�P�VW\��]PtUQ�Qt�QDVWDOR�Dç�6YDWRYiFODYVNRX�VPORXYRX��1HEH]SHþt� RKURçHQt� LQWHJULW\� þHVNpKR� VWiWX� H[LVWRYDOR� MLç� RG� REGREt� QDS�Wt� PH]L9ODGLVODYHP� -DJHOORQVNìP� D� 0DW\iåHP� .RUYtQHP�� -DJHOORQFL� WHKG\� NURP� 0RUDY\� D6OH]VND�RGVWRXSLOL�8KUiP�L�~]HPt�RERX�/XçLF��3R�VPUWL�NUiOH�0DW\iåH�XYHGHQp�]HP� YåDNS1LSDGO\�RS�W�ýHVNpPX�NUiORYVWYt��1DYtF�8KU\�E\O\�V�þHVNìPL�]HP�PL�VSRMHQ\�SHUVRQiOQtXQLt��WDNçH�GRåOR�N�Y\WYR1HQt�þHVNR�XKHUVNpKR�VRXVWiWt��NWHUp�P�OR�WUYDW�Dç�GR�URNX�������,NG\ç�RED�VWiW\�WYR1LO\�VDPRVWDWQp�FHON\��GRFKi]HOR��]HMPpQD�Y� W]Y��YHGOHMåtFK�]HPtFK��NY]iMHPQpPX� RYOLY'RYiQt� �L� ]� G=YRGX� SRVWXSXMtFt� WXUHFNp� H[SDQ]H��� 7UYDOpKR� Yì]QDPXQDE\OR�WRWR�VSRMHQt�Dç�]D�+DEVEXUN= ��������NG\�Y]QLNOD�KQHG�RG�SRþiWNX�VQDKD�S1HP�QLWSHUVRQiOQt�XQLL�Y�UHiOQRX��VSRMHQRX�VH�VLOQìPL�FHQWUDOL]DþQtPL�VQDKDPL�0RF� VWDY= D� YOLYQìFK� åOHFKWLFNìFK� URG= NH� NRQFL� YOiG\� -DJHOORQF= QHVPtUQ� Y]URVWOD�SDQRYQtN� S1HVWDO� EìW� VXYHUpQQtP� YOiGFHP� D� Q�NG\� EH]UDGQ� S1LKOtçHO� ]iSDV=P]QHS1iWHOHQìFK� WiERU= �ERM� R� URçPEHUVNp� G�GLFWYt��� .UiORYVWYt� þHVNp� VH� RFLWOR� RS�W� QDSRNUDML�YQLW1QtKR�UR]NODGX�
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9�G=VOHGNX�GORXKRGREìFK�SROLWLFNìFK�D�QiERçHQVNìFK�]iSDV= PXVHO\�]HP� .RUXQ\�þHVNpþHOLW� GRSDGX� KRVSRGi1VNp� EORNiG\� D� QH]DFK\WLO\� QiVWXS� UDQpKR� QRYRY�NX� D� ]iYDçQìFK]P�Q� Y� ]iSDGQt� (YURS� �]YìåHQi� SURGXNWLYLWD� SUiFH� ]S=VREHQi� YìUREQt� VSHFLDOL]DFt�S1tOLY� ERKDWVWYt� ]H� ]iPR1VNìFK� REMHY=��� 6W1HGQt� (YURS� S1LSDGOD� Y� UiPFL� NRQWLQHQWiOQtG�OE\�SUiFH�UROH�YìUREFH�D�GRGDYDWHOH�SRWUDYLQ�D�Q�NWHUìFK�VXURYLQ��]�þHVNp�SURGXNFH�VHY\YiçHOR� VXNQR�� RELOt�� VODG�� FtQ��� 5R]KRGXMtFt� PtVWR� Y� KRVSRGi1VWYt� þHVNìFK� ]HPt� VLXGUçHOR�]HP�G�OVWYt��NWHUp�VH�H[WHQ]LYQ� UR]YtMHOR�QD�YHONìFK�åOHFKWLFNìFK�GRPLQLtFK��1DSDQVWYtFK� ]DþDOD� URYQ�ç� Y]QLNDW� SRGGDQVNi� P�VWD� D� P�VWHþND�� NGH� IHXGiOQt� SiQLSRGSRURYDOL� 1HPHVOQRX� YìUREX�� $YåDN� DQL� SR]G�Måt� ]YìåHQi� W�çED� VW1tEUD�� DQL� NYDOLWQtP�QD� QHPRKO\� YìUD]Q�ML� RYOLYQLW� RSRç�RYiQt� HNRQRPLN\� þHVNìFK� ]HPt� ]D� ]iSDGQt(YURSRX�



���

9��'RED�KXVLWVNi�D�MDJHOORQVNi�²�3RGUREQi�GDWD�SRþiWHN�����VWROHWt������
��������VUSQD+RXI\�P�VWVNp�FKXGLQ\�D�GUREQpKR�1HPHVOQLFWYD�VH�YUKDMt�QD�SUDçVNp�NRVWHO\�D�NOiåWHU\�'DY\� QLþt� YDUKDQ\�� REUD]\�� RUQiW\� NQ�çt�� 2� GYD� GQ\� SR]G�ML� ~WRþt� SUDçDQp� L� QDVWDURP�VWVNp�QHY�VWLQFH�
]DþiWHN�]i1t9� 3UD]H� VH� VHåHO� VMH]G� þHVNp� åOHFKW\�� NWHUì� VWDQRYLO� SRGPtQN\�� ]D� QLFKç� E\OD� åOHFKWDRFKRWQD�S1LMPRXW�=LNPXQGD�]D� þHVNpKR�NUiOH��=LNPXQG�P�O� Y\PRFL�QD� FtUNYL�SRYROHQtNDOLFKD��P�O�]DEUiQLW�WXSHQt�SDPiWN\�-DQD�+XVD�D�-HURQìPD�3UDçVNpKR�
����]i1t1D� .1tçNiFK� �MLçQ� RG� 3UDK\�� VH� NRQDO� YHONì� WiERU� YHQNRYVNpKR� OLGX�� QD� Q�Pç� þHVNìUDGLNiOQt� NQ�]�9iFODY�.RUDQGD� Y\KOiVLO� VY=M� UDGLNiOQt� KXVLWVNì�SURJUDP�]1t]HQt� ERçtKRVWiWX�D�YROEX�YODVWQtKR�ELVNXSD��YåHP�~þDVWQtN=P�SRXWL�UDGLO��DE\�Y]DOL�GR�UXNRX��PtVWRKROH�SRXWQLFNp�PHþ���9�3O]QL�]DORçLO��P�VWR�VOXQFH��
���1tMQD31HGQt�þHåWt�SiQL�X]DY1HOL�V�NUiORYQRX�æRILt�VSROHN�QD�REUDQX��SUiYD�D�1iGX�]HPVNpKR���NQ�PXç�S1LVWRXSLOR�L�6WDUp�0�VWR�SUDçVNp��6SROHN�P�O�XVLORYDW�R�]DFKRYiQt�SRNRMH�Y�]HPLDç�GR�S1tMH]GX�NUiOH�=LNPXQGD�
����1tMQD1RYRP�VWåWt�REVDGLOL�~WRNHP�MHGLQì�RS�UQì�ERG�NUiOH�=LNPXQGD�QD�SUDYpP�E1HKX�9OWDY\��9\åHKUDG�
SRþiWHN�OLVWRSDGX1D�VYiWHN�VY��/XGPLO\� ����� OLVWRSDGX��P�OR�GRMtW� Y�3UD]H�N� VMHGQRFHQt� �VEUDW1HQt�� YåHFKS1tYUçHQF= NDOLFKD�� GR� 3UDK\� VH� KUQXOL� SRXWQtFL� ]H� YåHFK� NRQþLQ� ]HP��� 1D� MHMLFK� FHVW�GRFKi]HOR� NH� VUiçNiP� V� NDWROLFNìP� SDQVWYHP� �N� SUYQt� R]EURMHQp� VUiçFH� GRåOR� ��OLVWRSDGX� X� æLYRKRåW� EOt]NR� 3UDK\��� 9� VDPRWQp� 3UD]H� RSDQRYDOL� KXVLWp� SRG� YHGHQtP0LNXOiåH� ]� +XVL� 0DORX� 6WUDQX� �Y� ERMtFK� VH� Y\]QDPHQDO� -DQ� æLçND�� WUYDO\� GHVHW� GQ=��.UiORYQD�æRILH�RSXVWLOD�+UDG��2E� QHS1iWHOVNp�VWUDQ\�X]DY1HO\����� OLVWRSDGX�S1tP�1t�GRMDUD������
OLVWRSDG��SURVLQHF9HQNRYVNp� KRXI\� SRG� YHGHQtP� -DQD� æLçN\� D� %1H'ND� äYLKRYVNpKR� RSXVWLO\� 3UDKX�QHVRXKODVLO\�V�S1tP�1tP�PH]L�3UDKRX�D�NUiOHP�=LNPXQGHP��D�]DPt1LO\�GR�3O]Q� ��P�VWDVOXQFH����MHç�VH�P�OD�VWiW�FHQWUHP�KXVLWVNpKR�KQXWt��æLçNRY\�KRXI\�]D]QDPHQDO\�YtW�]VWYtX� 1HNP�1H� �VHYHUR]iSDGQ� RG� 3O]Q��� QDG� NUiORYVNìP� YRMVNHP�� SRSUYp� ]GH� Y\XçLWR]SHYQ�QìFK�VHOVNìFK�SRYR]= ��YR]RYp�KUDGE\�9iQRFH9� %UQ� VH� VHåHO� ]HPVNì� VQ�P�� QD� Q�Pç� VH� REMHYLO� =LNPXQG� /XFHPEXUVNì�� 0RUDYDQpYþHWQ� KXVLW= MHM� S1LMDOL� ]D� SiQD� ]HP� D� VORçLOL� PX� VOLE\� SRVOXåQRVWL�� =LNPXQG� VH� VWDO



���

PDUNUDE�WHP�� ]HPVNìP� KHMWPDQHP� E\O� MPHQRYiQ� -LQG1LFK� 3OXPORYVNì� ]� .UDYD1�� 1DMHGQiQt� VH� GRVWDYLOD� L� GHOHJDFH� þHVNìFK� KXVLW=�� NWHUi� PX� QDEtGOD� þHVNRX� NRUXQX� ]DSRGPtQN\��çH�SRYROt�S1LMtPiQt�SRGRERMt��7R�=LNPXQG�RGPtWO��MHGQiQt�]WURVNRWDOR��9�%UQ�VH�=LNPXQG�VHWNDO�WDNp�V�RORPRXFNìP�ELVNXSHP�-DQHP�;,,��æHOH]QìP��~1DG�]DVWiYDO�RGURNX�������S1HGWtP�E\O�OLWRP\åOVNìP�ELVNXSHP��D�RSDYVNìP�YpYRGRX�31HPNHP��SRWYUGLOMLP�MHMLFK�OpQD�D�X]DY1HO�V�QLPL�VSRMHQHFWYt�
�������OHGQD9�.XWQp�+R1H�GRåOR�N��KRQX��QD�S1tYUçHQFH�NDOLFKD��NWH1t�E\OL�]DçLYD�Ki]HQL�GR�åDFKHW�
����~QRUD-LKRþHåWt�KXVLWp� �SRNXG�QHRGHåOL�GR�3O]Q��� ]D~WRþLOL� QD�3RSHOHþQt� VW1HGX�� NG\ç�P�å9DQpRGSRþtYDOL�]PRçHQL�SR�PDVRSXVWQtFK�UDGRYiQNiFK��QD�6H]LPRYR�ÔVWt��GRE\OL� MH��Y\KQDOLPDMLWHOH�SDQVWYt�L�V�PQLFK\�]�P�VWD�D�Y\EXGRYDOL�VL�]GH�SUYQt�VYp�VW1HGLVNR�
���E1H]QD9H�)ORUHQFLL�Y\KOiåHQD�SDSHçHP�0DUWLQHP�9��N1tçRYi�YìSUDYD�SURWL�KXVLW=P�
����E1H]QD3DSHçVNì� OHJiW� ]D� S1tWRPQRVWL� NUiOH� =LNPXQGD� Y\KOiVLO� YH� 9UDWLVODYL� SURWL� ýHFK=P� ,�N1tçRYRX�YìSUDYX��åOR�R�SUYQt�N1tçRYRX�YìSUDYX�SURWL�N1HV9DQ=P�RG����� VWROHWt� �WHKG\�YMLçQt�)UDQFLL�SURWL�YDOGHQVNìP�D�NDWDU=P���.�WDçHQt�SURWL�3UD]H�SRYRODO�=LNPXQG�YåHFKQ\VYp�VWRXSHQFH�Y�ýHVNp�NRUXQ���1HGORXKR�S1HGWtP�����E1H]QD��GDO�YH�9UDWLVODYL�SRSUDYLW���RGERMQìFK� P�å9DQ= D� QHFKDO� PXþLW� D� XSiOLW� SUDçVNpKR� P�å9DQD� -DQD� .UiVX� ]D� MHKRV\PSDWLH�N�KXVLW=P������E1H]QD��
����E1H]QD1HGDOHNR�6XGRP�1H�GRåOR�N�SUYQtPX�Yì]QDPQ�MåtPX�VW1HWQXWt�æLçNRY\�YR]RYp�KUDGE\�VU\Wt1VNìP� YRMVNHP�� KXVLWVNp� RGGtO\� SRG� YHGHQtP� %1H'ND� ]H� äYLKRYD� D� -DQD� æLçN\� ]7URFQRYD�VH�S1HVRXYDO\�]�3O]Q� GR�7iERUD��S1LþHPç�E\O\�SURQiVOHGRYiQ\�VWUDNRQLFNìPLN1LçRYQtN\�L�NUiORYVNìP�YRMVNHP��1HGDOHNR�3tVNX��PH]L�GY�PD�U\EQtN\��GRåOR�N�ERML��NG\U\Wt1L� QHXVS�OL� V� ~WRNHP� W�çNp� Mt]G\� ��çHOH]Qt� SiQL��� DQL� SR�KUi]L�� DQL� S1HV� EDKQLWp� GQRY\SXåW�QpKR�U\EQtND��%1HQ�N�äYLKRYVNì�]GH�SDGO��MHKR�YHOLWHOVNp�PtVWR�]DXMDO�-DQ�æLçND�NRQHF�E1H]QD��VQDG�����-LKRþHåWt� WiER1L�REVDGLOL�SR�GRE\Wt�6H]LPRYD�ÔVWt�VWUPì�RVWURK�QDG�VRXWRNHP�/XçQLFH�D7LVPHQLFNpKR�SRWRND��QDFKi]HO\�VH�]GH�]E\WN\�Q�NGHMåtKR�QH~VS�åQ� ORNRYDQpKR�P�VWDYH�����VWROHWt��D�Y\EXGRYDOL�VYp�P�VWR�+UDGLåW� KRU\�7iERU��1D�7iERU�]DþDO\�SURXGLW�GDY\]HMPpQD�YHQNRYVNpKR�OLGX��E\O\�]GH�]UXåHQ\�IHXGiOQt�YìVDG\��YåLFKQL�OLGp�VL�E\OL�URYQL�DQD]ìYDOL�VH�EUDW1tPL�D�VHVWUDPL��0DMHWHN�E\O�YåHP�VSROHþQì�
���GXEQD=�SRSXGX�æHOLYVNpKR�VYRODOL�SUDçDQp�VKURPiçG�Qt�REFt�6WDUpKR� L�1RYpKR�0�VWD��NGH�VHNRQåHOp�]DYi]DOL�YRMHQVN\�KiMLW�NDOLFK��åOR�R�W]Y��SUYQt�KXVLWVNì�PDQLIHVW�
SRORYLQD�GXEQD



���

7iERUVNp� YRMHQVNp� MHGQRWN\� SRGQLNO\� 1DGX� YìSDG= GR� RNROt� �9RçLFH�� 6HGOHF�� 0LOHYVNR�3tVHN��3UDFKDWLFH��1HSRPXN��5DEt��
����GXEQD1HMY\ååt�SUDçVNì�SXUNUDEt�ýHQ�N�]�9DUWHPEHUND�VH� OVWt�]PRFQLO�3UDçVNpKR�KUDGX�D�MDNRSUYQt� SRGHSVDO� PDQLIHVW� ]� ���� GXEQD�� MtPç� KXVLWVNì� VMH]G� R]QiPLO� VHVD]HQt� NUiOH=LNPXQGD�
���NY�WQDýHQ�N�]�9DUWHPEHUND�Y\GDO�+UDG�GR�UXNRX�NUiORYVNpKR�YRMVND�D�SRNR1LO�VH�=LNPXQGRYL�S1HEtKDO�]�MHGQp�VWUDQ\�QD�GUXKRX��
SRORYLQD�NY�WQD=WURVNRWDO�SRVOHGQt�SRNXV�R�VPtU�SUDçDQ= VH�=LNPXQGHP�Y�.XWQp�+R1H�
NRQHF�NY�WQD1D� SRPRF� 3UD]H� Y\UD]LOL� WiER1L� �þW\1L� SROQt� REFH��� GRVWDYLO\� VH� L� R]EURMHQp� VtO\� ]HVHYHUR]iSDGQtFK�ýHFK��]�RNROt�æDWFH��/RXQ�D�6ODQpKR��S1LåOL��RUHELWp��]�YìFKRGQtFK�ýHFK�YþHOH�V�Y=GFHP��NQ�]HP�$PEURçHP�
SRORYLQD�þHUYQD7iERU� E\O� QH~VS�åQ� REOpKiQ�PODGìP�2OG1LFKHP� ]� 5RçPEHUND�� S1HSDG� MHKR� OHçHQt� QD~VYLWX�����þHUYQD�VNRQþLO�QDSURVWìP�~VS�FKHP�WiERU= SRG�YHGHQtP�0LNXOiåH�]�+XVL�.UiO�=LNPXQG�YMHO�GR�3UDçVNpKR�KUDGX�
������þHUYHQFH'RåOR�N�GHILQLWLYQt�IRUPXODFL�þW\1 DUWLNXO= SUDçVNìFK��MPpQHP��YåHFK�Y�UQìFK�.UiORYVWYtþHVNpKR��MH�Y\GDOL�S1HGVWDYLWHOp�3UDK\�D�FHOi�REHF�SUDçVNi��6SROHþQì�D�]iNODGQt�MHGQRWQìSURJUDP� QHMU=]Q�MåtFK� VP�U= Y� KXVLWVNpP� KQXWt� �QD� MHKR� VHVWDYRYiQt� VH� ~þDVWQLOLXQLYHU]LWQt� PLVW1L�� REVDKRYDO�� ��� VYRERGQp� Ni]iQt� �KOiViQt�� VORYD� ERçtKR�� ��� PRçQRVWSRGiYDW�VYiWRVW�ROWi1Qt�YåHP�Y�1tFtP��WHG\�L�ODLN=P���SRG�RERMt�]S=VRERX������SRçDGDYHNRGQ�Wt�PDMHWNX�FtUNYL�D�QDYUiFHQt�NQ�çVWYD�S=YRGQtPX�DSRåWROVNpPX�çLYRWX�� ��� çiGRVW�DE\� �YåLFKQL�K1tFKRYp� VPUWHOQt� D� ]YOiåW�� ]MHYQt� D� MLQt�QH1iGRYp� ]iNRQX�ERçtPX�RGSRUQt1iGHP��E\OL�WUHVWiQL�
SRþiWHN�þHUYHQFH3UDKD� ~SOQ� RENOtþHQD� N1LçiFNìP� YRMVNHP� YHGHQìP� XKHUVNìP� D� 1tPVNìP� NUiOHP=LNPXQGHP� �SURQLNOR� GR� ýHFK� SR� ]QiPp� VOH]VNp� FHVW� S1HV� .ODGVNR��� N1LçiFL� RYOiGOLVWUDWHJLFN\�G=OHçLWp�YìåLQ\��3UDçVNì�KUDG��9\åHKUDG�
����þHUYHQFH3R� Q�NROLND� S1HGFKR]tFK� PHQåtFK� åDUYiWNiFK� VH� N1LçiFL� SRNXVLOL� GREìW� YUFK� 9tWNRY�SR]G�ML�]YDQì�æLçNRY���GRåOR�]GH�N�ELWY� �QHER�VStåH�ELWFH�ORNiOQtKR�FKDUDNWHUX���KXVLWpSRG�YHGHQtP�-DQD�æLçN\�]�7URFQRYD�~WRN�RGUD]LOL�D�]YtW�]LOL�



���

����þHUYHQFH0�VWVNi� UDGD� 6WDUpKR�0�VWD� SUDçVNpKR� Y\GDOD� QD1t]HQt� R� NRQILVNDFL�PDMHWNX�P�å9DQ=�NWH1t�RSXVWLOL�P�VWR�
����þHUYHQFH=NODPDQì�D�UR]WUSþHQì�=,.081'�>����@�VH�GDO�RG�DUFLELVNXSD�.RQUiGD�]�9HFKW\�Y�3UD]HVS�åQ� NRUXQRYDW�þHVNìP�NUiOHP��1HE\O�YåDN�KXVLWVNRX�Y�WåLQRX�QiURGD�S1LMDW�
þHUYHQHF9\VODQHF� SUDçVNìFK�P�VW�+\QHN� ]� .ROGåWHMQD� MHGQDO� V� SROVNìP� NUiOHP�9ODGLVODYHP� ,,�-DJHOORQVNìP�Y�.UDNRY� R�MHKR�PRçQp�NDQGLGDWX1H�QD�þHVNì�WU=Q��S1tSDGQ� VH�XYDçRYDORR� NDQGLGDWX1H� OLWHYVNpKR� YHONRNQtçHWH�9LWROGD��� S1tVWXS� N� WpWR� RWi]FH� E\O�PH]L� WiERULW\QHMHGQRWQì��9OHNOi�MHGQiQt�E\OD�QH~VS�åQi��æLçND�E\O��SUR��NDQGLGDWXUX��0LNXOiå�]�+XVLRGPtWDO�REQRYX�NUiORYVNp�PRFL��
SRþiWHN�VUSQD.1LçiFNp�YRMVNR�RSXVWLOR�3UDKX�
���VUSQD7iERUåWt�NQ�çt�S1HGORçLOL�SUDçVNìP�REFtP����UHYROXþQtFK�þOiQN= WiERUVNpKR�SURJUDPX�VXOWLPDWLYQt�YìKU=çNRX��çH�MHMLFK�YRMVNR�RSXVWt�3UDKX��QHEXGRX�OL�MHMLFK�SRçDGDYN\�S1LMDW\�1RYRP�VWVNi�REHF�MLP�Y\åOD�YVW1tF��DOH�VWDURP�VWåWt�NRQåHOp�YiKDOL��þHNDOL�QD�VWDQRYLVNRXQLYHU]LWQtFK� PLVWU=��� 7]Y�� þOiQN\� WiERUVNp� E\O\� UHDNFt� KXVLWVNìFK� UDGLNiO= QD� þW\1LSUDçVNp�DUWLNXOH�
����VUSQD-DQ�æHOLYVNì�SURVDGLO�QD�6WDUpP�0�VW� SUDçVNpP�QRYRX�P�VWVNRX�UDGX�
����VUSQD7iERUVNp�YRMVNR�RSXVWLOR�3UDKX��SURWRçH�SRçDGDYN\�MHMLFK�NQ�çt�QHE\O\�VSOQ�Q\�
NRQHF�VUSQD-DQ� æLçND� ]DKiMLO� ]� 3tVNX� YHONRX� SRG]LPQt� RIHQ]LYX� SURWL� URçPEHUVNìP� SHYQRVWHP�SRVWXSQ� GRE\O�9RG'DQ\��/RPQLFL��3UDFKDWLFH��D�S1LP�O�2OG1LFKD�]�5RçPEHUND�X]DY1tW����OLVWRSDGX�S1tP�1t�Dç�GR�SRþiWNX�~QRUD������
]i1t7iERUVNìP�ELVNXSHP�E\O�]YROHQ�0LNXOiå�]�3HOK1LPRYD�]YDQì�%LVNXSHF��NWHUì�Y\QLNO�MDNRWHRORJ�D�S=YRGFH�YHONpKR�REUDQQpKR�VSLVX�R�WiERUVNp�VWUDQ��
���OLVWRSDGX3UDçDQp� REOHKOL� 9\åHKUDG� �SRViGFH� YHOHO� PRUDYVNì� SiQ� -DQ� äHPEHUD� ]� %RVNRYLF�� D� ]DSRPRFL� VYìFK� VSRMHQF= SRUD]LOL� =LNPXQGRYR� YRMVNR�� VHVWiYDMtFt� S1HGHYåtP� ]� 8KU= D0RUDYDQ=�� MHç�P�OR� RVYRERGLW� Y\åHKUDGVNRX� SHYQRVW�� 9� ELWY�� ]DK\QXOD� HOLWD�PRUDYVNpåOHFKW\��]HPVNì�KHMWPDQ�-LQG1LFK�]�3OXPORYD��3HWU�D�-DURVODY�]H�äWHUQEHUND�DM����3RUiçNDSRG�9\åHKUDGHP�RVODELOD�=LNPXQGRYX�SR]LFL�QHMHQ�Y�ýHFKiFK��DOH�L�QD�0RUDY���3UDçVNìOLG�]QLþLO�9\åHKUDG�MDNR�SHYQRVW�L�MDNR�VtGOR�



���

����SURVLQFH9� GRP� Q�NGHMåtKR� NXWQRKRUVNpKR� PLQFPLVWUD� 3HWUD� =PU]OtND� ]H� 6YRMåtQD� GRåOR� NSUYQtPX� YHONpPX� �KiGiQt�� WiERUVNìFK� NQ�çt� V� XQLYHU]LWQtPL� PLVWU\� �]DVWXSRYDOLSUDçDQ\��� 0LVW1L� SUXGFH� QDSDGOL� ��� WiERUVNìFK� þOiQN=�� R]QDþLOL� MH� ]D� EOXG\� �WiER1L� VHYìUD]Q� RGOLåLOL� RG� GRVDYDGQtFK� SUiYQtFK� D� L� OLWXUJLFNìFK� ]Y\NORVWt�� ]MHGQRGXåLOL� PåL�VORXçLOL� ML� QD� QHVY�FHQìFK� PtVWHFK�� XçtYDOL� S1L� Qt� þHåWLQX� DSRG���� �+iGiQt�� QHYHGOR� NGRKRG��
����SURVLQFH1D�QiVOHGN\� SRUDQ�Qt� S1L� QHKRG� �VSDGO� ]� NRQ��� ]HP1HO� S1HGQt� KHMWPDQ� D� S1HGVWDYLWHOUDGLNiOQtKR�N1tGOD�KXVLW=��0LNXOiå�]�+XVL��WiERUVNi�OHYLFH�]WUDWLOD�Y=Gþt�RUJDQL]iWRUVNRXRVREQRVW� D� QHNRPSURPLVQtKR� ]DVWiQFH� WiERUVNpKR� SURJUDPX�� 9=Gþt� KHMWPDQVNRXRVREQRVWt�QD�7iER1H�VH�VWDO�-DQ�æLçND��PXç�VW1HGX�
NRQHF�SURVLQFH+XVLWVNp�SRVHOVWYR�QDEtGOR�þHVNRX�NRUXQX�SROVNpPX�NUiOL�9ODGLVODYX�,,��-DJHOORQVNpPX�3DWULFLiW� W]Y�� åHVWLP�VWt� Y�+RUQt� /XçLFL� SRVODO� NH� NUiOL� =LNPXQGRYL� GHOHJDFL�� NUiO� RG� QtSRçDGRYDO��DE\�]GHMåt�U\Wt1L�E\OL�QiSRPRFQL�S1L�SRWODþHQt�KXVLW= D�VRXþDVQ� GDO�S1tND]�NRSHYQ�Qt�P�VW�åHVWLP�VWt��%XG\åtQ��=KR1HOHF��æLWDYD��.DPMHQF��/XELM�D�/XED'��
����SRþiWHN�OHGQD5DGLNiOQt�VNXSLQD�WiERU= �SLNDUWL��RGPtWDMtFt�VYiWRVW�ROWi1Qt��YHGHQi�3HWUHP�.iQLåHP�D0DUWLQHP�+~VNRX�E\OD�QXFHQD�RSXVWLW�7iERU�D�XVDGLOD�VH�Y�QHGDOHNìFK�31tE�QLFtFK��NGHSURSDGOL�GDOåtP�EOXG=P�D�E\OL�QD1þHQL�]�DGDPLWVWYt�8ç� RG� NRQFH� URNX� ����� VH� ]DþDOL� VKURPDç�RYDW� QD� RVWURY� 1HN\� 0RUDY\� QHGDOHNR8KHUVNpKR� 2VWURKX� X� YVL� 1HGDNRQLFH� VHGOiFL� D� ]HPDQp� D� SRG� YHGHQtP� %HG1LFKD� ]H6WUiçQLFH� D� 7RPiåH� ]� 9L]RYLF� ]GH� ]DORçLOL� �WiERU�� PRUDYVNìFK� VWRXSHQF= KXVLWVWYt�REGRED�æLçNRYD�7iERUD��=LPQt� RIHQ]LYD� æLçNRYD� SROQtKR� YRMVND� Y� ]iSDGQtFK� ýHFKiFK� �Y\SOHQ�Qt� NOiåWHU= Y&KRW�åRY���.ODGUXEHFK��REOHçHQt�7DFKRYD�D�3O]Q���GRE\Wt�&KRPXWRYD�������E1H]QD��
SRORYLQD�OHGQD0RUDYåWt� WiER1L� ]� 1HGDNRQLF� ]SXVWRåLOL� D� Y\SiOLOL� MHGHQ� ]� QHMERKDWåtFK� PRUDYVNìFKNOiåWHU= ��9HOHKUDG��SRNXV�R�GRE\Wt�.\MRYD�E\O�QH~VS�åQì�
���~QRUD31LMHWt� KXVLWVNpKR� SRVHOVWYD� X� SROVNpKR� NUiOH� 9ODGLVODYD� D� YHONRNQtçHWH� OLWHYVNpKR9LWROGD��9ODGLVODY�,,��þHVNRX�NRUXQX�RGPtWO��REDY\�]�SDSHçH���9LWROG�E\O�RFKRWHQ� MHGQDWGiOH�MDUR3RVWXSQ� VH� Y\WYR1LO� �]D� ~þLQQp� SRPRFL� -DQD� æLçN\� ]� 7URFQRYD�� SUDçVNì�P�VWVNì� VYD]�NWHUì� VGUXçRYDO� GYDFHW� MHGQD� P�VW� �SDW1LOD� N� Q�PX� PM�� ýiVODY�� .RX1LP�� ýHVNì� %URG�0�OQtN��/LWRP�1LFH��.ROtQ��/LWRP\åO��1\PEXUN�D�RG�GXEQD�L�.XWQi�+RUD���.ROHP�7iERUDE\O� Y\EXGRYiQ� WiERUVNì� VYD]� ]� P�VW� Y� MLçQtFK� D� ]iSDGQtFK� ýHFKiFK� �QDS1tNODG� 3tVHN�3UDFKDWLFH�� +RUDç�RYLFH�� 6XåLFH�� .ODWRY\� D� 'RPDçOLFH��� 9H� YìFKRGQtFK� ýHFKiFK� Y]QLNO
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RUHEVNì��RG�URNX������VLURWþt��VYD]��9HGOH�QLFK�H[LVWRYDOD��REHF�SROHP�SUDFXMtFt���WM��VWiOpSROQt�YRMVNR��YHGHQp�KHMWPDQ\�D�EXGRYDQp�-DQHP�æLçNRX�3UDçVNì�D�WiERUVNì�VYD]�SRGQLNO\�YHONp�WDçHQt�GR�YìFKRGQtFK�ýHFK�D�RSDQRYDO\�1DGX�P�VW�9\VRNp� 0ìWR�� 3ROLþNX�� 'Y=U� .UiORYp��� =LNPXQG� VH� VWiKO� VH� VYìP� GYRUHP� SRþiWNHPE1H]QD�]�ýiVODYL�QD�0RUDYX��]GUçRYDO�VH�Y�%UQ���YH�=QRMP���8KHUVNpP�%URG� D�8KHUVNpP+UDGLåWL���.RQFHP�GXEQD�VH�GRVWDOD�VSRMHQi�YRMVND�QD�KUDQLFH�0RUDY\�
����GXEQD8]DY1HQD� VPORXYD� PH]L� SUDçVNìP� DUFLELVNXSHP� .RQUiGHP� ]� 9HFKW\� D� SUDçDQ\�DUFLELVNXS�VH�S1LGDO�QD�VWUDQX�SUDçDQ= D�]DYi]DO�VH�����UHVSHNWRYDW�þW\1L�SUDçVNp�DUWLNXO\���� QHX]QiYDW� NUiOH� =LNPXQGD�� .DWROLFNì� NOpUXV� RGPtWO� UHVSHNWRYDW� DUFLELVNXSD� D� WHQS1HQHVO�VYp�VtGOR�GR�æLWDY\�Y�+RUQt�/XçLFL�
GXEHQ-DQ�æLçND�QHFKDO�YRMHQVN\�]OLNYLGRYDW�WiERUVNp�SLNDUW\��DGDPLW\���NG\ç�S1HGWtP�SRWODþLOY]SRXUX�SLNDUW= YH�YODVWQtP�YRMVNX��1D�.ORNRWHFK�X�7iERUD�E\OR�QD����S1HGiN= FKXGLQ\VH�]DMDWìP�NQ�]HP�3HWUHP�.iQLåHP�XSiOHQR��'UXKì�Y=GFH��0DUWLQ�+~VND��E\O�QD�FHVW� QD0RUDYX�]DMDW�D�����VUSQD�Y�5RXGQLFL�XSiOHQ�Y�VXGX�QD�QiP�VWt�
NY�WHQ3DSHçVNìP�OHJiWHP�E\OD�]�LQLFLDWLY\�þW\1 1tåVNìFK�NXUIL1W= Y\KOiåHQD�,,��N1tçRYi�YìSUDYDSURWL�ýHFK=P�
NRQHF�NY�WQD�þHUYHQ6OH]DQp� YSDGOL� GR� YìFKRGQtFK� ýHFK�� S1L� REOpKiQt� %URXPRYD� GRåOR� N� QHVKRGiP� PH]LKXVLWVNìPL�YHOLWHOL�D�MHMLFK�YRMVNHP��YìVOHGNHP�E\O�UR]FKRG�YRMVND�
������þHUYQD9� ýiVODYL� VH� VHåOR� FHORQiURGQt� VKURPiçG�Qt� �]HPVNì� VQ�P�� ]D� ~þDVWL� SDQVWYD�� P�VW�]HPDQVWYD�� GYRX� ]iVWXSF= NUiOH� =LNPXQGD� D� WDNp� þiVWL� PRUDYVNp� åOHFKW\� �WHG\SRGRERMtFK� L� NDWROtN=��� 6Q�P� GRVS�O� N� W�PWR� ]iY�U=P�� ��� ]D� ]iNODG� SROLWLFNpKRXVSR1iGiQt� Y� ]HPL� �]HPVNì� ]iNRQ�� E\O\� Y\KOiåHQ\� þW\1L� DUWLNXOH� SUDçVNp� �Y� PtUQ�MåtIRUPXODFL������NUiO�=LNPXQG�E\O�VODYQRVWQ��]EDYHQ�þHVNpKR�WU=QX��GR�þWUQiFWL�ERG= E\ODVKUQXWD�MHKR�REçDORED������E\OD�MPHQRYiQD�SUR]DWtPQt�GYDFHWLþOHQQi�]HPVNi�YOiGD��5DGD.UiORYVWYt�þHVNpKR��� MHç�P�OD�1tGLW�]HPL�GR�S1LMHWt�QRYpKR�NUiOH��]D�~þDVWL�þW\1 ]iVWXSF=3UDK\��þW\1 S1HGVWDYLWHO= GDOåtFK�NUiORYVNìFK�P�VW��S�WL�SiQ=��S�WL�U\Wt1=�D�GYRX�]iVWXSF=WiERUVNp� REFH��� ��� E\OR� UR]KRGQXWR� GiOH� MHGQDW� R� SROVNp� NDQGLGDWX1H� QD� WU=Q�� ��� E\OLXVWDQRYHQL� GYD� UR]KRGþt� Y� QiERçHQVNìFK� RWi]NiFK� �0�� -DQ� ]� 31tEUDPL� D� -DQ� æHOLYVNì��ýiVODYVNì�VQ�P�YåDN�QHQDVWROLO�NOLG�Y�]HPL��Q�NG\�EìYi�R]QDþRYiQ�MDNR�SUYQt�HYURSVNìSDUODPHQW��
��������þHUYQD9�%UQ�� ]DVHGDO� VQ�P�0RUDYDQ=�� QD� Q�Pç�QHE\O� S1LMDW� MHGQR]QDþQì� ]iY�U� N� YìVOHGN=PþiVODYVNpKR�VQ�PX��GRåOR�N�SURKORXEHQt�SURSDVWL�PH]L�=LNPXQGHP�D�PRUDYVNìPL�KXVLW\�YHONi�þiVW�0RUDY\�]=VWDOD�Y�UQi�=LNPXQGRYL��



���

SRORYLQD�þHUYQD31L�REOpKiQt�KUDGX�5DEt�S1LåHO�-DQ�æLçND�]�7URFQRYD�R�GUXKp��SUDYp��RNR�
����þHUYQD9�3UD]H�SURYHGO�-DQ�æHOLYVNì�S1HYUDW�����þHUYHQFH�REVDGLO�RE� UDGQLFH��6WDUpKR�L�1RYpKR0�VWD�SUDçVNpKR��D��WHKG\�YOiGO�FHORX�REFt���MDN�]D]QDPHQDO�6WDUì�OHWRSLVHF���QD�UDGQLFHGRVDGLO�SR�SDWQiFWL�NRQåHOHFK�]H�VYìFK�S1tYUçHQF=�
���þHUYHQFH6\QRGD�KXVLWVNpKR�GXFKRYHQVWYD�Y�3UD]H�RGVRXGLOD�RGFK\ON\�RG�DUWLNXO= SUDçVNìFK�
���VUSQD9RMHQVNi� YìSUDYD� SUDçDQ=� ]D� YHOHQt� -DQD� æHOLYVNpKR� XWUS�OD� X� 0RVWX� SRUiçNX� RGPtåH'VNìFK�çROGQp1=�
SRORYLQD�VUSQD3RþiWHN� ,,�� N1tçRYp�YìSUDY\��S�W�DUPiG�Y�S�WL� VP�UHFK� �RG�&KHEX�%DYR1L�� RG�)UHLEXUJX0tåHQåWt�� ]� .ODGVND� 6OH]DQp� D� /XçLþDQp�� RG� /iY\� 5DNXåDQp� D� ]� 0RUDY\� =LNPXQG� VXKHUVNìPL� MH]GFL�� P�OR� ]D~WRþLW� QD� 3UDKX�� 1HNRRUGLQRYDQRVW� MHGQRWOLYìFK� DUPiG�VSROHþQ� åOR�R�PQRKDWLVtFRYp�åLN\�R]EURMHQF=��]S=VRELOD�ILDVNR�FHOp�YìSUDY\�
����VUSQD����]i1t6Q�P�Y�.XWQp�+R1H�SURGORXçLO�SODWQRVW�S=VREHQt�SUR]DWtPQt�GYDFHWLþOHQQp�]HPVNp�YOiG\�]YROHQD� QD� þiVODYVNpP� VQ�PX�� D� Y\VODO� QRYp� SRVHOVWYR� N� OLWHYVNpPX� YHONRNQtçHWL9LWROGRYL�� 3RVHOVWYR� ]DGUçHO� V\QRYHF� RSDYVNpKR� NQtçHWH�+DQXå� ,,�� Y� 5DWLER1L� D� Y\GDO� MHY�URORPQ� NUiOL�=LNPXQGRYL�
���1tMQD2EOHçHQp� P�VWR� æDWHF� RGUD]LOR� Q�NROLN� N1LçiFNìFK� ~WRN= D� V� SRPRFt� VSRMHQìFKKXVLWVNìFK�YRMVN�Y\KQDOR�QHS1tWHOH�]H�]HP��
����1tMQDýiVW�WiERUVNìFK�UDGLNiO=��çLMtFt�Y�WYU]L�2VWURY�Y�OHVtFK�X�6WUiçH�QDG�1HçiUNRX��E\OD�GRE\WDæLçNRYìPL�MHGQRWNDPL�D�SRFK\WDQt�SLNDUWL�VNRQþLOL�VY=M�çLYRW�QD�KUDQLFL�
����OLVWRSDGX'R� %UQD� �REVD]HQpKR� XKHUVNìP� YRMVNHP�� VYRODO� NUiO� =LNPXQG� VQ�P�� QD� Q�Pç� �Dç� QDYìMLPN\��VH�PRUDYVNi�KXVLWVNi�åOHFKWD�]1HNOD�þW\1 DUWLNXO= D�S1LMDOD�=LNPXQGD�]D�NUiOH�6RXþDVQ�� ]GH�E\O� X]DY1HQ�SURWLKXVLWVNì� ODQGIUìG��0RUDYD� VH� MDNR� FHOHN� ]1HNOD� KXVLWVWYt�NRQFHP�URNX�E\OD�RNXSRYiQD�XKHUVNìP�D�UDNRXVNìP�YRMVNHP��
����SURVLQFH6�SRPRFt�]UDG\�VH�NUiO�=LNPXQG�]PRFQLO�.XWQp�+RU\��DYåDN�PLVWUQìP�PDQpYUHP�MLç���OHGQD������æLçND�]QRYX�REVDGLO�P�VWR��9�GDOåtFK�GQHFK�����D����OHGQD��E\OL�SRUDçHQL�8K1L�X+DEHU�D�X�1�PHFNpKR�%URGX�NRQHF�URNX
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1DVWDO�NRQHF�QHGDNRQLFNpKR�WiERUD�QD�0RUDY���þiVW�KXVLW= RGHåOD�GR�YìFKRGQtFK�ýHFK�DVSRMLOD�VH�V�RUHELW\��]E\WHN�MHKR�REUiQF= S1HVtGOLO�QD�EOt]Nì�8KHUVNì�2VWURK��NWHUì�VH�VWDOSRþiWNHP�����OHW�KODYQt�EDåWRX�KXVLWVWYt�QD�MLKRYìFKRGQt�0RUDY� �WDP�VH�XFKìOLOL�KXVLWåWtNQ�çt�Y\SX]HQt�]�IDU��
�������~QRUD=UXåHQD�MHGQRWD�SUDçVNìFK�P�VW��NULWLND�-��æHOLYVNpKR�
���E1H]QD-DQ�æHOLYVNì�V�GHYtWL�VYìPL�GUXK\�E\O�]DMDW�QD�6WDURP�VWVNp�UDGQLFL�D�SRSUDYHQ��VNRQþLORREGREt�UHYROXþQtKR�UDGLNDOLVPX�3UDK\�
SRORYLQD�E1H]QD�SRORYLQD�NY�WQD0�VWVNi�FKXGLQD�D� OXPSHQSUROHWDULiW�Y�3UD]H�SOHQLO\�D� UDERYDO\�RGYHWRX�]D�VPUW� VYpKRY=GFH��UDGLNiOQtKR�NQ�]H�-DQD�æHOLYVNpKR������E1H]QD�E\OR�SRSUDYHQR�VHGP�NRQåHO=�
����E1H]QD.UiO� =LNPXQG� S1HGDO� VYpPX� QDVWiYDMtFtPX� ]H9RYL� $OEUHFKWX� ,,�� +DEVEXUVNpPX� VSUiYX0RUDY\�D�MPHQRYDO�KR�VYìP�PtVWRGUçtFtP�
NRQHF�GXEQD31tMH]G� V\QRYFH� OLWHYVNpKR� YHONRNQtçHWH� 9LWROGD�� DQL� QH� W1LFHWLOHWpKR� =LNPXQGD.RU\EXWRYLþH�� QD� 0RUDYX� �REOpKDO� 2ORPRXF�� D� ���� NY�WQD� GR� 3UDK\�� -DNR� S1HGVWDYLWHOMDJHOORQVNp�G\QDVWLH�E\O�X]QiQ�MDN�3UDKRX��WDN�L�WiERU\�]D�VSUiYFH�]HP��
���VUSQD9�ýiVODYL�VH�VHåHO�GUXKì�VQ�P��VYRODQì�]�SRSXGX�.RU\EXWRYLþH���~þDVW�RGPtWOD�NDWROLFNiåOHFKWD��GRVWDYLOL�VH�MHQ�SRGRERMt��.RU\EXWRYLþ�VOtELO�UHVSHNWRYDW�þW\1L�DUWLNXO\�SRG]LP1D�]iFKUDQX�.DUOåWHMQD��REOHçHQpKR�SUDçDQ\�D�.RU\EXWRYLþHP��E\OD�]RUJDQL]RYiQD�QRYiYRMHQVNi� YìSUDYD� �Y\KOiåHQD� NDUGLQiOHP� %UDQGRX� QD� 1tåVNpP� VQ�PX� Y� 1RULPEHUNX��NWHURX� YHGO� EUDQLERUVNì� NXUIL1W�� 'R� ERM= YåDN� �SUR� åSDWQRX� NRRUGLQDFL� YHOHQt� DQHGRVWDWHþQp�VtO\��Y=EHF�QH]DViKOD��Y�OLVWRSDGX�E\OR�X]DY1HQR�S1tP�1t�QD�MHGHQ�URN�9DY1LQHF� ]� %1H]RYp��P�å9DQ�1RYpKR�0�VWD� SUDçVNpKR�� VHSVDO�+XVLWVNRX� NURQLNX�� Y� Qtç]DFK\WLO�XGiORVWL�OHW�����������D�SR]G�ML�WDNp�VORçLO�SURVOXORX�3tVH' R�YtW�]VWYt�X�'RPDçOLF�RE� SViQ\�ODWLQVN\��
����OHGHQ3ROVNì�NUiO�9ODGLVODY�,,�� -DJHOORQVNì�� OLWHYVNì�YHONRNQtçH�9LWROG�D�NUiO�=LNPXQG�X]DY1HOLVSRMHQHFNRX�~POXYX��9LWROG�RGYRODO�V\QRYFH�=LNPXQGD�.RU\EXWRYLþH�]�ýHFK�-DQ� æLçND� VH� UR]HåHO� V� WiERUVNìP� P�VWVNìP� VYD]HP� D� ]DþDO� EXGRYDW� YH� YìFKRGQtFKýHFKiFK� QRYì� WiERU� QDYD]XMtFt� QD� RUHELW\� YHGHQp� NQ�]HP� $PEURçHP� D� RStUDMtFt� VH� RQ�NWHUi�YìFKRGRþHVNi�P�VWD��ýiVODY��-DURP�1��'Y=U�.UiORYp��



���

���GXEQD1D� VMH]GX�QRYpKR� EUDWUVWYD� Y�1�PHFNpP�%URG� GRåOR� N� ]DORçHQt� æLçNRYD� W]Y��0HQåtKR�1RYpKR�� 7iERUD�� VRXþDVQ�� ]GH� E\O� Y\GiQ� �VQDG�� RUJDQL]DþQt� 1iG� ]QiPì� SRG� Qi]YHPæLçN=Y�YRMHQVNì�1iG�
����GXEQD9�ELWY� X�+R1LF�E\OR�SDQVNp�YRMVNR�YHGHQp�ýH'NHP�]�9DUWHPEHUND��QD�KODYX��SRUDçHQR-DQHP� æLçNRX�� 31LEOLçQ� Y� WpçH� GRE�� ]D~WRþLOL� SUDçDQp� SURWL� WiERUVNp� WYU]L� .1tçHQHF�NRQIOLNW�VNRQþLO�VPtUHP��
����þHUYQD1RYp� W]Y�� KiGiQt� SUDçVNìFK� D� WiERUVNìFK� NQ�çt� QD� .RQRSLåWL� R� OLWXUJLFNìFK� RWi]NiFK�QHYHGOR�VLFH�N�GRKRG���DYåDN�DQL�QHSURKORXELOR�Y]iMHPQp�UR]SRU\�
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����VUSQD.�SRVOHGQtPX�YRMHQVNpPX�SRNXVX�N1LçiFNìFK�YRMVN��9��N1tçRYp�YìSUDY\��R�YtW�]VWYt�QDGKXVLW\�GRåOR�X�'RPDçOLF��+XVLWVNp�YRMVNR� �WiER1L�� VLURWFL��SUDçDQp� L� MHGQRWN\�=LNPXQGD.RU\EXWRYLþH�� SRG� YHGHQtP� 3URNRSD� +ROpKR� S1LWiKOR� N� P�VWX� D� N1LçiFL� �G1tYH� QHç� VHXWNDOL�VH�VMHGQRFHQìPL�KXVLWVNìPL�YRMVN\��VH�UR]XWHNOL�S1L�EOtçtFtP�VH�FKRUiOX�StVQ� .WRçMV~� ERçt� ERMRYQtFL�� 3ROLWLFNìP� YìVOHGNHP� ELWY\� E\OR� SR]YiQt� KXVLW= QD� MHGQiQtEDVLOHMVNpKR�NRQFLOX�
1tMHQ6SDQLOi�Mt]GD�WiERULW= GR�5DNRXV��VNRQþLOD�MHMLFK�W�çNRX�SRUiçNRX�X�.LUFKEHUNX�
����1tMQD%DVLOHMVNì� VQ�P�� 1t]HQì� NDUGLQiOHP� &HVDULQLP�� SR]YDO� KXVLW\� N� VO\åHQt�� S1L� Q�Pç� �ViP'XFK�VYDWì�EXGH�XSURVW1HG�MDNR�UR]KRGþt�D�VRXGFH��SRG]LP6LURWFL� SRG� YHGHQtP� -DQD� ýDSND� ]H� 6iQ� D� WiER1L� SRG 3URNRSHP� +ROìP� SURQLNOL� S1HV8KHUVNì� %URG� N� 9iKX� D� ]DQHFKDOL� SRViGNX� QD� KUDG� /HGQLFL�� SRVWXSQ� SRNUDþRYDOL� YGREìYiQt�MLçQtKR�6ORYHQVND��3UR�QHVKRG\�S1L�G�OHQt�NR1LVWL�GRåOR�N�UR]G�OHQt�YRMVN��WiER1LV�3URNRSHP�VH�YUiWLOL�EH]SHþQ� GR�ýHFK�� VLURWFL� ]=VWDOL�Y�3RYiçt� Dç�GR�NRQFH� OLVWRSDGX�NGH� E\OL� QDSDGiQL� XKHUVNìP� YRMVNHP�� =GH� GRåOR� N� MHGQp� ]� QHMY�WåtFK� SRUiçHN� KXVLW=�]DK\QXOR�YtFH�QHç�GY� W1HWLQ\�ERMRYQtN=��
����OLVWRSDGX=LNPXQG�/XFHPEXUVNì�E\O�S1L�VYp�FHVW� GR�0tPD�NRUXQRYiQ�]D�ORPEDUGVNpKR�NUiOH�
��������~QRUD9�3UD]H�SURE�KO�VYDWRGRURWVNì�VQ�P��MHKRç�VH�]~þDVWQLOL�]iVWXSFL�YåHFK�KXVLWVNìFK�VWUDQ�E\OD�S1LMDWD�GRKRGD�R�]DSRþHWt�S1HGE�çQìFK�MHGQiQt�V�EDVLOHMVNìP�NRQFLOHP�MDUR+XVLWp�VH�QD�VYp�YìSUDY� GR�8KHU�]PRFQLOL�6NDOLFH��7UQDY\��Y�GUXKp�SRORYLQ� URNX�P�OLVYp�SRViGN\�L�Y�æLOLQ� D�QD�Q�NROLND�RNROQtFK�KUDGHFK��8VNXWHþQLOL�WDNp�YSiG�GR�5DNRXV�S1HV�0RUDYX��'DOåt�KXVLWVNp�YRMVNR�YSDGOR�S1HV�6OH]VNR�GR�%UDQLERUVND�D�/XçLFH�
�������NY�WQD9� &KHEX� SURE�KOR� MHGQiQt� PH]L� KXVLW\� �3URNRS� +ROì�� -DQ� 5RN\FDQD�� 3HWU� 3D\QH�� D]iVWXSFL�EDVLOHMVNpKR�NRQFLOX��QD�Q�Pç�E\OR�KXVLW=P�VOtEHQR��çH�EXGRX�PRFL�QD�NRQFLOXS1HGQpVW� D� KiMLW� VY=M� SURJUDP� ��VRXGFHP��PH]L� RE�PD� VWUDQDPL� EXGH� ELEOH��� YìVOHGN\WRKRWR�MHGQiQt��W]Y��VRXGFH�FKHEVNì��SDW1LO\�N�QHMY�WåtP�GLSORPDWLFNìP�~VS�FK=P�KXVLW=Y=EHF�
����VUSQD����]i1t.XWQRKRUVNì�VQ�P�]YROLO�KODYQt�~þDVWQtN\�GHOHJDFH�KXVLW= QD�EDVLOHMVNì�NRQFLO�
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����OLVWRSDGX+XVLWp� VH� SRNXVLOL� R� SRYVWiQt� Y� %UDWLVODY��� MHMLFK� VWRXSHQFL� YH� P�VW� MLP� P�OL� RWHY1tWP�VWVNp�EUiQ\� �]HMPpQD�/DXULQVNRX���SOiQ� YåDN�E\O� SUR]UD]HQ� D� Y=GFH��PRUDYVNì� U\Wt13HWU�.XW�M��E\O�]DMDW�D�]DK\QXO�YH�Y�]HQt�
SURVLQHF3DWQiFWLþOHQQp� KXVLWVNp� SRVHOVWYR� Y� þHOH� V� 3URNRSHP� +ROìP� VH� Y\GDOR� QD� FHVWX� GR%DVLOHMH�
��������OHGQD����GXEQD3UREtKDOD� YH1HMQi� GLVSXWDFH� QD� EDVLOHMVNpP� NRQFLOX� R� þW\1HFK� DUWLNXOtFK� SUDçVNìFK�REKDMREX�S1LMtPiQt�SRGRERMt�S1HY]DO�-DQ�5RN\FDQD��]iVWXSFH�VLURWN=��EDNDOi1 2OG1LFK�]H=QRMPD� Y\NOiGDO� DUWLNXO� R� VYRERGQpP� KOiViQt� VORYD� ERçtKR�� 0LNXOiå� %LVNXSHF� ]3HOK1LPRYD�� ]iVWXSFH� WiERUVNp� REFH�� ]G=YRGQLO� DUWLNXO� R� WUHVWiQt� VPUWHOQìFK� K1tFK= D$QJOLþDQ�0��3HWU�3D\QH��YLNOHILVWD��KiMLO�DUWLNXO�R�NQ�çVNp�FKXGRE���Y\KODåXMtFt�Y�SRGVWDW�VHNXODUL]DFL�FtUNHYQtKR�PDMHWNX��6O\åHQt�QHS1LQHVOR�çiGQì�SR]LWLYQt�YìVOHGHN��KXVLWp�E\OL]NODPiQL�� %\OD� X]DY1HQD� GRKRGD�� çH� MHGQiQt� EXGRX�GiOH� SRNUDþRYDW� Y� 3UD]H� �V� þHVNìPSRVHOVWYHP�RGMtçG�OL�]�%DVLOHMH�L�Y\EUDQt�]iVWXSFL�NRQFLOX�Y�þHOH�VH�åSDQ�OVNìP�NDQRQLVWRX-DQHP�3DORPDUHP���-HGQiQt�Y�3UD]H�WUYDOR�GYD�P�VtFH��QHYHGOR�YåDN�N�FtOL�MDUR6SDQLOi� Mt]GD�KXVLW= GR�5DNRXV�� ]�0RUDY\�GR�+RUQtKR�6OH]VND�D�QD�6ORYHQVNR� �QD�6SLå�GRE\OL�.HçPDURN��QD�äDULå�D�GR�/LSWRYD��
����NY�WQD9�0tP� E\O�=LNPXQG�VODYQRVWQ� NRUXQRYiQ�FtVD1HP�6YDWp�1tåH�1tPVNp��VWDO�VH�WDN�W1HWtP/XFHPEXUNHP�QRVtFtP�WHQWR�WLWXO�D�þWYUWìP��NWHUì�]tVNDO�WLWXO�NUiO�1tPVNì��
þHUYHQ-LQp�RGGtO\�KXVLW= �SRG�YHGHQtP�-DQD�ýDSND�]H�6iQ��SURQLNO\�S1HV�'ROQt�6OH]VNR�GR�1RYp0DUN\�D�3RPR1t�SURWL�1iGX�Q�PHFNìFK�U\Wt1=��N�%DOWX��
þHUYHQ�þHUYHQHF9�3UD]H�VH�NRQDO�FHOR]HPVNì�VMH]G��NGH�VH�PM��KRGQRWLO\�YìVOHGN\�EDVLOHMVNìFK�MHGQiQt�þHUYHQHF�NY�WHQ�����3RG� SO]H'VNìPL� P�VWVNìPL� KUDGEDPL� VH� XWiER1LOR� S�W� KXVLWVNìFK� YRMVN� V� FtOHPY\KODGRY�W�P�VWR��GRFKi]HOR�NH�NRQIOLNW=P�PH]L�REOHKDWHOL�D�RNROtP��WL�S=VRELOL�]QDþQpåNRG\�FHOpPX�RNROt�S1L�VKiQ�Qt�]iVRE���1DU=VWDOD�WRXKD�SR�VPtUX�V�FtUNYt��SR�QiYUDWX�NVSR1iGDQìP�SRP�U=P�Y�]HPL��&HOp�REOpKiQt�E\OR�Y\VLOXMtFt��QH~VS�åQp�D�GHPRUDOL]XMtFt�SRG]LP1H~VS�åQì�QiYUDW�KXVLWVNpKR�RGGtOX�KHMWPDQD� -DQD�3DUGXVH� �]H� VStçRYiQt�� Y�%DYRUVNX�MHKR�Q�NROLNDWLVtFRYi�MHGQRWND�E\OD�UR]SUiåHQD�X�YVL�+LOWHUVULHGX�
����OLVWRSDGX�����SURVLQFH9� 3UD]H� SURE�KO� VYDWRPDUWLQVNì� VQ�P� SRGRERMtFK�� QD� Q�Pç� E\O� ]D� ]HPVNpKR� VSUiYFH]YROHQ� $OHå� 91Hå9RYVNì� ]� 5LHVHQEXUND�� DE\� ]HPL� �XYHGO� Y� SRNOLG�� VYRUQRVW�� OiVNX� DMHGQRWX�N1HV9DQVNRX����N�UXFH��PX�E\OD�]YROHQD�GYDQiFWLþOHQQi�UDGD��Y�Qtç�E\OL�]iVWXSFL



���

P�VW�Y�PHQåLQ� �GRVWDOL�VH�GR�þHOD�XPtUQ�Q�Måt���9\VODQHF�NRQFLOX�-DQ�3DORPDU�S1HGORçLOVQ�PX� QiYUK� VPORXY\� R� YåHFK� þW\1HFK� DUWLNXOtFK�� SRYRORYDOR� VH� S1LMtPDW� SRGRERMt]S=VRERX��DOH� MHQ�GRVS�OìP��Y�RVWDWQtFK�W1HFK�DUWLNXOtFK�E\O\�~VWXSN\� MHQ�QHSDWUQp��3URWXWR� VPORXYX� VH� XMDO� Qi]HY� NRPSDNWiWD�� 'RåOR� L� N� SRNXV=P� REQRYLW� NUDMVNRX� VSUiYX�þtPç�E\�VH�UXåLOD�S=VREQRVW�MHGQRWOLYìFK�KXVLWVNìFK�REODVWt��1D�VQ�PX�E\OL�]DVWRXSHQL�L0RUDYDQp�
����SRþiWHN�E1H]QD9� EDYRUVNp� .RXE� �EOt]NR� KUDQLF�� VH� VHWNDO� SDSHçVNì� DXGLWRU� -DQ� 3DORPDU� V� GHOHJDFtþHVNìFK� SiQ= �WDMQìFK� SRUDG� VH� ]~þDVWQLO� L� WiERUVNì� KHMWPDQ� 31LEtN� ]� .OHQRYpKR�� DGRPOXYLO�V�QLPL��]D�SHQ�çQt�SRPRF��EUDQQRX�GRKRGX�SURWL�EUDWUVWY=P��3DQVNi�NRDOLFH�VHWtP�VWPHOLOD�D�]DþDOD�VH�GiOH�PRELOL]RYDW�
���NY�WQD9RMVNR� SDQVNp� MHGQRW\� YHGHQp� 0HQKDUWHP� ]� +UDGFH� VSROX� VH� 6WDURP�VWVNìPL� VH]PRFQLOR�QiKOìP�~WRNHP�1RYpKR�0�VWD�SUDçVNpKR��VSRMHQFH�VLURWN= D�WiERU=���3URNRS+ROì� VH� ]DFKUiQLO� ~W�NHP� N� SROQtP� YRMVN=P� S1HG� REOpKDQRX� 3O]Qt�� 'RåOR� N� XSHYQ�QtSDQVNp� MHGQRW\��SiQ= NDWROLFNìFK��NDOLåQLFNìFK�D�SUDçDQ=��� MDNPLOH�VH�]PRFQLOD�NOtþRYpSR]LFH���FHOp�þHVNp�PHWURSROH�
����NY�WQD1HGDOHNR� ýHVNpKR� %URGX�� X� YHVQLFH� /LSDQ\�� GRåOR� N� UR]KRGXMtFt� ELWY� SROQtFK� YRMVNWiERU= D� VLURWN= SRG� YHGHQtP� 3URNRSD� +ROpKR� �]YDQpKR� 9HOLNpKR�� V� RGGtO\� SDQVNpMHGQRW\� Y� þHOH� V� 'LYLåHP� %R1NHP� ]� 0LOHWtQND�� RE� YRMVND� E\OD� Y\]EURMHQi� YR]RYRXKUDGERX� L� SRGUREQRX� ]QDORVWt� WDNWLN\� KXVLWVNpKR� ERMH� �YRMVNR� WiERU= þtWDOR� ������ WLVtFS�åiN=������MH]GF=������YR]=��SDQVNi�MHGQRWD�QDVDGLOD�RNROR����WLVtF�S�åiN=�������MH]GF= DDVL� ���� YR]=��� 3RþHWQt� S1HYDKRX� L� OVWt� E\OR� UDGLNiOQt� N1tGOR� þHVNpKR� KXVLWVWYt� SRUDçHQR�3URNRS�+ROì�L�VH�VYìPL�KHMWPDQ\�]DK\QXO��5R]KRGXMtFt�SROLWLFNi�PRF�Y�]HPL�VH�GRVWDOD�GRUXNRX�SDQVNp�MHGQRW\��äOR�R�YtW�]VWYt�ýHFK= QDG�ýHFK\��7iERUVNì�VYD]�VH�YåDN�XGUçHO�MHåW�Q�NROLN� OHW� MDNR� QiERçHQVNR�SROLWLFNì� VSROHN� VH� VYìPL� NQ�çtPL� L� KHMWPDQ\� �]SRþiWNX� V-DQHP�5RKiþHP�]�'XEp��
����þHUYQD����þHUYHQFH=HPVNì� VSUiYFH� $OHå� ]� 5LHVHQEXUND� VYRODO� GR� 3UDK\� YDOQì� VQ�P� �W]Y�� VYDWRMiQVNì�þHVNìFK� D� PRUDYVNìFK� VWDY=�� QD� Q�Pç� E\OR� GRKRGQXWR� QDEtGQRXW� FtVD1L� =LNPXQGRYLþHVNRX� NRUXQX� �E\OR� Y\VOiQR� SRVHOVWYR� GR� 0H]QD��� =iVWXSFL� WiERUVNpKR� D� VLURWþtKREUDWUVWYD�E\OL�QXFHQL�VH�Y]GiW�REQRY\�SROQtFK�YRMVN� L�VYìFK�PDQGiW= D�PXVHOL�S1LMPRXWG=VOHGN\�NUDMVNpKR� ]1t]HQt� �]1t]HQD� LQVWLWXFH� NUDMVNìFK� KHMWPDQ=��� 6Q�P�Y\KOiVLO� URþQtS1tP�1t�Y�]HPL�
��������VUSQD1D�1tåVNpP�VQ�PX�Y�0H]Q� MHGQDOR�þHVNp�SRVHOVWYR�VH�=LNPXQGHP�R�X]QiQt�NDOLFKD�SURFHORX� ]HPL� �QLNROL� WHG\� MHQ� SUR� KXVLW\��� SR� WìGHQQtP� MHGQiQt� VH� QHGRVS�OR� N� çiGQpPX]iY�UX�
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���]i1t0RUDYDQp��YþHWQ� SDQVNìFK�VWRXSHQF= NDOLFKD��X]DY1HOL�Y�%UQ� ODQGIUìG�V�$OEUHFKWHP�,,�+DEVEXUVNìP�� S1LMDOL� KR� ]D� VYpKR� SiQD� D� RQ� MLP� SRWYUGLO� SULYLOHJLD�� VPORXYX� SHþHWLO� LRORPRXFNì�ELVNXS�.RQUiG�]H�=YROH�D�RSDYVNì�YpYRGD�9iFODY�
1tMHQ1D� ]HPVNpP� VQ�PX� Y� 3UD]H� 5RN\FDQRYD� VWUDQD� XSXVWLOD� RG� SRçDGDYNX� �YåHREHFQpKR�]DYHGHQt�S1LMtPiQt�SRGRERMt�D�çiGDOD�MHQ�����XUþHQt�NRVWHO= Y�ýHFKiFK�D�QD�0RUDY���NGHEXGH� PRçQp� NDOLFK� S1LMtPDW�� ��� SURYiG�W� YROEX� SUDçVNpKR� DUFLELVNXSD� D� ELVNXSDRORPRXFNpKR�QD�]HPVNìFK�VQ�PHFK�
����SURVLQFH1D� VQ�PX� WiERUVNpKR� D� VLURWþtKR� EUDWUVWYD� Y� 7iER1H� X]DY1HOR� þWUQiFW� WiERUVNìFK�P�VWGRKRGX� �R� MHGQRW� Y�ERML� ]D� VSROHþQp� ]iMP\� D� ]D� YåHFKQ\� þW\1L� DUWLNXO\��� QHMHQ� WHG\� ]DNDOLFK��V�WtP�VH�VSRNRMLOD��OLSDQVNi�NRDOLFH����8YQLW1 VYD]X�H[LVWRYDO\�YåDN�UR]OLþQp�Qi]RU\QD�WDNWLNX�D�YROEX�SURVW1HGN=��POXYþtP�VYD]X�VH�VWDO�-DQ�5RKiþ�]�'XEp�
����E1H]HQ9� 3UD]H� VH� NRQDO� VYDWRYDOHQWLQVNì� VQ�P�� NWHUì� ]IRUPXORYDO� SRçDGDYN\� SRGRERMtFK� YHY]WDKX�N�=LNPXQGRYL�L�FtUNYL��6�UR]KRGQXWtP�VRXKODVLOR�GHVHW�WiERUVNìFK�P�VW��5RKiþ=Y7iERU�V�GDOåtPL�W1HPL�P�VW\�UR]KRGQ� RGPtWDO�=LNPXQGRYR�QiVWXSQLFWYt�
NY�WHQ�þHUYHQHF9� %UQ� SUREtKDOR� þWYUWp� NROR� MHGQiQt� OHJiW= EDVLOHMVNpKR� NRQFLOX� �Y� þHOH� V� DXGLWRUHP3DORPDUHP�� V� �ýHFK\�� L� ]D�~þDVWL� =LNPXQGD�/XFHPEXUVNpKR� D�PDUNUDE�WH�$OEUHFKWD� RNRQHþQpP�]Q�Qt�NRPSDNWiW��RS�W�YåDN�QHGRåOR�N�GRKRG���=LNPXQG�YåDN�XNi]DO�VQDKX�NHNRPSURPLVX�
VUSHQ3R� Q�NROLND� YRMHQVNìFK� QH~VS�åtFK� WiERU= �]WUiWD� KUDG= 2VWURPHþH�� VQDG� L� 31tE�QLF�REOHçHQt� /RPQLFH� D� .ROtQD�� XWUS�OR� MHMLFK� YRMVNR� QHMY�Wåt� SRUiçNX� RG� 2OG1LFKD� ]5RçPEHUND�X�.1HþH��SRVtOLOR�VH�XPtUQ�Qp�N1tGOR��GR�þHOD�VH�GRVWDO�%HG1LFK�]H�6WUiçQLFH�
����1tMQD8QLYHU]LWQt�PLVWU��RG�URNX�������-DQ�5RN\FDQD�E\O�]YROHQ�þHVNìP�VQ�PHP�]D�VSROHþQpKRSUDçVNpKR� DUFLELVNXSD� NDWROtN= L� NDOLåQtN= �RG� URNX� ����� E\O� DGPLQLVWUiWRUHPXWUDNYLVWLFNp� FtUNYH��� YHGOH� Q�KR� E\OL� ]YROHQL� GYD� ELVNXSRYp� 0DUWLQ� /XSiþ� D� 9iFODY� ]0ìWD��9ROEX�SURYHGOR�RVP�YROLWHO=�]H�VWDYX�VY�WVNpKR�D�RVP�]�GXFKRYHQVWYD��=LNPXQG�MLSRWYUGLO� NUiORYVNìP� PDMHVWiWHP� Y� þHUYHQFL� ����� VH� VOLEHP�� çH� VH� Y\QDVQDçt� R� MHMLFKX]QiQt��9�WpWR�IXQNFL�YåDN�5RN\FDQD�QHE\O�QLNG\�RILFLiOQ� SDSHçHP�SRWYU]HQ�
��������~QRUD1D� VQ�PX� Y� 3UD]H� Y\VOHFKQXWD� ]SUiYD� SRVHOVWYD�� NWHUp� MHGQDOR� VH� =LNPXQGHP�� E\ORUR]KRGQXWR�Y\VODW�GHOHJDFL�QD�MLKODYVNì�VMH]G�
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���þHUYQD����þHUYHQFH1D� MLKODYVNpP� VQ�PX� .UiORYVWYt� þHVNpKR� D� 0DUNUDEVWYt� PRUDYVNpKR� GRåOR� N� GRKRG�KXVLW= V�EDVLOHMVNìP�NRQFLOHP�D�VH�=LNPXQGHP��MLKODYVNp�QiP�VWt�VH�VWDOR�S1HG�FtVD1HPVY�GNHP�VODYQRVWQtKR�Y\KOiåHQt�NRPSDNWiW��7D�YH�VYp�SRGVWDW� S1HGVWDYRYDOD�X]QiQt�þW\1DUWLNXO= V�GRGDWN\�D�RPH]HQtPL��NWHUp�E\O\�WDN�UR]ViKOp��çH�]�DUWLNXO= VL�SRGUçHO�SODWQRVWMHQ�þOiQHN�R�NDOLFKX��D�WR�L�V�RPH]HQtP��WDNçH�QHP�O�EìW�QDS1tNODG�SRGiYiQ�G�WHP�D�NQ�]P�O� YçG\� XSR]RUQLW�� çH� L� SRGMHGQRX� ]S=VRERX� MH� S1tWRPHQ� .ULVWXV��� 31HV� WXWR� GRKRGX]=VWiYDOD� QHMDVQi� L� 1DGD� RWi]HN� OLWXUJLFNìFK� D� RUJDQL]DþQtFK�� 9� þHVNìFK� ]HPtFK� YåDNY]QLNO� VWDY� GYRMt� YtU\�� MDNì� QHP�O� REGRE\� Y� FHOpP� ]iSDGRN1HV9DQVNpP� VY�W� �� �NDFt1L�PRKOL� VYRERGQ� Y\]QiYDW� VYRX� YtUX�� 1D� VQ�PX� WDN� GRåOR� N� ]DYUåHQt� ]iSDVX� KXVLW= RGEDVLOHMVNpKR�VO\åHQt�Y�URFH������
����þHUYHQFH&tVD1 =LNPXQG�VFKYiOLO�SRçDGDYN\��þHVNp�VWUDQ\��MDNR�S1HGSRNODG�MHKR�X]QiQt�]D�þHVNpKRNUiOH�� ��� UHVSHNWRYiQt�QRY� Y]QLNOp� VLWXDFH� �QHEXGH� QDYUiFHQ� ]DEUDQì�PDMHWHN� FtUNHYQtDQL� NUiORYVNì� D� EXGRX� S1L]QiQ\� ]YìåHQp� VWDYRYVNp� QiURN\��� ��� Y\ORXþHQt� FL]LQF=� ]H]HPVNìFK�~1DG= D�]iND]�QiYUDWX�XSUFKOìFK�SDWULFLM=�����QiYUDW�0RUDY\�GR�]HPt�.RUXQ\þHVNp�����X]QiQt�NRPSDNWiW��MHç�VH�VWDOD�]HPVNìP�]iNRQHP�
����VUSQD=,.081'�/8&(0%856.ë�E\O�Y�-LKODY� S1LMDW�]D�þHVNpKR�NUiOH�>���������@�
����VUSQD.UiO�=LNPXQG�S1LMHO� GR� 3UDK\� D� R� W1L� GQ\� SR]G�ML� ]GH� S1LMDO� VOLE� SRVOXåQRVWL� SUDçVNìFKP�VW�
��������OHGQD.UiO� =LNPXQG� XG�OLO� �SR� S1HGFKR]tP� VPtUX�� 7iERUX� SULYLOHJLD� NUiORYVNpKR� P�VWD�� QD]QDPHQt� ]YOiåWQt� S1t]Q� SRYROLO� WiERUVNìP�XçtYDW� Y�P�VWVNpP� ]QDNX� þHUQRX� FtVD1VNRXRUOLFL��NWHUi�WDN�QDKUDGLOD�UXGì�NDOLFK�
~QRU=LNPXQG� GRE\O� +UDGHF� .UiORYp�� NGH� VH� VKURPiçGLOL� SRVOHGQt� VWRXSHQFL� UDGLNiOQtKRKXVLWVWYt�YHGHQL�NQ�]HP�$PEURçHP��0�VWR�PXVHO�RSXVWLW�L�-DQ�5RKiþ�]�'XEp��XFKìOLO�VHQD�KUDG�6LRQ��QHGDOHNR�.XWQp�+RU\��
NY�WHQ+UDG� 6LRQ� REOHçHQ� =LNPXQGRYìPL� RGGtO\� L� YRMVNHP� QHMY\ååtKR� KRIPLVWUD� NUiORYVWYt�+\QNHP�3WiþNHP�]�3LUNåWHMQD�
þHUYHQHFýHVNp�SRVHOVWYR�Y�þHOH�V�31tEUDPHP�D�3URNRSHP�]�3O]Q� VH�Y\GDOR�GR�%DVLOHMH�QD�MHGQiQtNRQFLOX�� GHNUHW� Y\GDQì� ���� SURVLQFH� MHGQRVWUDQQ�� ]QHKRGQRWLO� S1LMDWi� MLKODYVNiNRPSDNWiWD�
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���]i1t'RE\Wt�KUDGX�6LRQX��-DQ�5RKiþ��SURKOiåHQì�]D�]HPVNpKR�åN=GFH��E\O�]DMDW�D�SR�PXþHQtE\O����]i1t�QD�6WDURP�VWVNpP�QiP�VWt�VH�YåHPL�VYìPL����GUXK\�SRSUDYHQ�
���SURVLQFH3R�VS�åQpP�RGFKRGX��QHER�~W�NX��]�ýHFK��SR�QHS1tOLå�~VS�åQp�YOiG���]HP1HO�YH�=QRMP�NUiO� =LNPXQG� QD� FHVW� GR� 8KHU�� NGH� E\OR� MHKR� W�OR� SRFKRYiQR�� -HKR� VPUWt� Y\P1HOOXFHPEXUVNì� URG� YOiGQRXFt� X� QiV� ���� OHW�� '�GLþNRX� VH� VWDOD� =LNPXQGRYD� MHGLQi� GFHUD$OçE�WD��SURYGDQi�]D�$OEUHFKWD�+DEVEXUVNpKR�
����SURVLQFH1D� ]HPVNpP� YROHEQtP� VQ�PX� Y� SUDçVNpP�.DUROLQX� E\O� ]YROHQ� W]Y�� UDNRXVNRX� VWUDQRX�NDWROLFNìP� D� KXVLWVNìP� SDQVWYHP� Y� þHOH� V� -LQG1LFKHP� ]� 5RçPEHUND� D� 0HQKDUWHP� ]+UDGFH��UDNRXVNì�YpYRGD��1tPVNRQ�PHFNì�D�XKHUVNì�NUiO�$/%5(&+7�,,��+$%6%856.ëþHVNìP�NUiOHP�>���������@��VWRXSHQFL�NDOLFKD��MiGUHP�E\OD�YìFKRGRþHVNi�åOHFKWD�Y�þHOH�V+\QNHP� 3WiþNHP� ]� 3LUNåWHMQD�� GHPRQVWUDWLYQ� RSXVWLOL� VQ�P� D� EU]\� Y\VWRXSLOL� VSURWLNDQGLGiWHP�
����SURVLQFH=HPVNì�VQ�P�]YROLO�åHVW�SiQ=��S1tYUçHQF= NUiOH�$OEUHFKWD��]D�VSUiYFH�NUiORYVWYt�QD�GREX�QHç� VH� ViP� XMPH� YOiG\�� E\OL� WR� 2OG1LFK� ]� 5RçPEHUND�� 0HQKDUW� ]� +UDGFH� �QHMY\ååtSXUNUDEt���$OHå�+ROLFNì�]H�äWHUQEHUND��+DQXå� ]�.RORYUDW��0LNXOiå�=DMtF� ]�+D]PEXUND�D=LNPXQG�]�9DUWHPEHUND�
��������OHGQD9�3UD]H�E\OR�Y\]UD]HQR�D�SRWODþHQR�VSLNQXWt�SURWL�NUiOL�$OEUHFKWRYL��Y=GFRYp�RSR]LFH�E\OL]DWþHQL�� 7iERUVNpPX� KHMWPDQRYL� %HG1LFKX� ]H� 6WUiçQLFH� VH� QHSRGD1LOR� ]PRFQLW� P�VWD�8PtUQ�Qt� XWUDNYLVWp� SOQ� RYOiGOL� 6WDUp� L� 1RYp� 0�VWR� QD� GDOåtFK� GHVHW� OHW� �S1HåOL� QDSURKDEVEXUVNRX�D�NDWROLFNRX�VWUDQX��
����NY�WQD1D� VQ�PX� Y� 0�OQtNX� VH� VWRXSHQFL� NDOLFKD� �]� 1DG� RSR]LþQt� åOHFKW\� D� P�VW�� GRKRGOLS1LMPRXW� ]D� þHVNpKR� NUiOH� SULQFH� .D]LPtUD�� GYDQiFWLOHWpKR� EUDWUD� SROVNpKR� NUiOH9ODGLVODYD�,,,��-DJHOORQVNpKR�
����þHUYQD9� 3UD]H� VH� NRQDOD� NRUXQRYDFH� $OEUHFKWD� ,,�� +DEVEXUVNpKR� ]D� þHVNpKR� NUiOH� �MDNR$OEUHFKWD�,���
����VUSQD$OEUHFKWRYR� YRMVNR� VH� VW1HWOR� X� 7iERUD� V� RGGtO\� XWUDNYLVWLFNp� VWUDQ\� +\QND� 3WiþNDSRVtOHQp�SROVNìP�NRQWLQJHQWHP��SR�S�WLWìGHQQtP�PDUQpP�REOpKiQt�P�VWD�RGWiKOR�]S�WGR�3UDK\�
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����]i1týiVW�$OEUHFKWRYD�YRMVND� ]D�YHOHQt�)ULGULFKD�6DVNpKR�D� -DNRXEND�]�91HVRYLF� VH� VW1HWOD� XæHOHQLF�VH�]iSDGRþHVNRX�KRWRYRVWt�SROVNp�VWUDQ\��YRMVNR�$OEUHFKWRYìFK�RGS=UF= XWUS�ORW�çNRX� SRUiçNX�� 9HONp� ]WUiW\� QD� OLGHFK� XWUS�OD� P�VWD� æDWHF� D� /RXQ\� �S1HVWDOD� KUiWVDPRVWDWQRX�SROLWLFNRX�UROL��SRG]LP.D]LPtURYD� VWUDQD� FKW�OD� RGþLQLW� QH~VS�FK\� Y� ýHFKiFK� D� MHåW� Y� ]i1t� S1LWiKOR� SROVNpYRMVNR� GR� 6OH]VND�� $OEUHFKW� QHYiKDO� D� Y� 1tMQX� VH� WDP� RGHEUDO� L� RQ� VH� VYìPL� RGGtO\�� .Y�WåtPX� VW1HWQXWt� YåDN�QHGRåOR�� 3ROiFL� VH� VWiKOL�� 3RGD1LOR� VH� X]DY1tW� S1tP�1t� �GR� þHUYQD�������$OEUHFKW�VWUiYLO�]LPX�YH�9UDWLVODYL��6OH]VNp�VWDY\�X]QDO\�$OEUHFKWD�]D�NUiOH��3DQVNiVNXSLQD� +\QND� 3WiþND� ]� 3LUNåWHMQD� XSXVWLOD� RG� SROVNp� NDQGLGDWXU\� D� X]DY1HOD� V$OEUHFKWHP�VHSDUiWQt�PtU�
����þHUYHQ�OLVWRSDG9�ýHFKiFK�Y\SXNOD�PRURYi�HSLGHPLH��NWHUi�VL�Y\çiGDOD�QD����WLVtF�çLYRW=�
þHUYHQHF$OEUHFKW� ,,�� +DEVEXUVNì� Y\UD]LO� V� XKHUVNìP� YRMVNHP� SURWL� 7XUN=P�� Y� MLKRPD�DUVNìFKEDçLQiFK�RQHPRFQ�O�~SODYLFt�
����1tMQD31L�]SiWHþQt�FHVW��]�QH~VS�åQpKR�WDçHQt�SURWL�7XUN=P�]HP1HO�NUiO�$OEUHFKW�+DEVEXUVNì�Y/DQJHQGRUIX�X�2VW1LKRPL��Y�ýHVNpP�NUiORYVWYt�QDVWDOR�EH]YOiGt��7HSUYH�SR�MHKR�VPUWL�VHQDURGLO�NUiORYQ��YGRY� V\Q�/DGLVODY��RGWXG�]YDQì�3RKUREHN���RG�ODWLQVNpKR�3RVWXPXV��'UXKì�NDQGLGiW�QD� þHVNì� WU=Q�� SULQF�.D]LPtU�� Y]DO� ]S�W� VYRX�NDQGLGDWXUX�� NG\ç� VH� VWDOURNX������YHONRNQtçHWHP�OLWHYVNìP�
��������OHGQD2E� KODYQt�SROLWLFNi�VHVNXSHQt�Y�]HPL� ��SROVNi�D�KDEVEXUVNi�� VWUDQD��VH�GRKRGO\�Y� W]Y�PtUQpP�OLVW� QD�UR]G�OHQt�PRFL�D�]iURYH' QD�]S=VREX�QRYp�YROE\�NUiOH�� WD�E\OD�VY�1HQDVERUX� ��� YROLWHO= ���� SiQ=�� ��� U\Wt1=�� ��� P�å9DQ=��� 0tUQì� OLVW� XSUDYRYDO� WDNp� RWi]NX5RN\FDQRYD�DUFLELVNXSVWYt��GRGUçRYiQt�NRPSDNWiW�D� MLKODYVNìFK�=LNPXQGRYìFK�]iSLV=�Ô1DG� ]HPVNìFK� GHVHN� E\O� Dç� GR� YROE\� S1tåWtKR� SDQRYQtND� X]DY1HQ�� 9OiGX� Y� ]HPL� VLUR]G�OLO\� MHGQRWOLYp� åOHFKWLFNp� D� PRFHQVNp� VNXSLQ\� SURVW1HGQLFWYtP� W]Y�� ODQGIUìG= �þLVQ�PtN=��� WM�� NUDMVNìFK�SROLWLFNìFK� VYD]N= SiQ=�� U\Wt1=� D� NUiORYVNìFK�P�VW� �VGUXçRYDO\MDN�NDOLåQtN\��WDN�L�NDWROtN\���6MH]G\�ODQGIUìG= Y�þHOH�V�KHMWPDQHP�QDKUD]RYDO\�~VW1HGQt]HPVNRX�YOiGX��0tUQì�OLVW�E\O�GR�]QDþQp�PtU\�~VS�FKHP�3WiþNRY\�VWUDQ\�
E1H]HQ9H� YìFKRGQtFK� ýHFKiFK� Y]QLNO� VSROHN� þW\1 YìFKRGRþHVNìFK� ODQGIUìG=�� KUDGHFNpKR�FKUXGLPVNpKR��þiVODYVNpKR�D�NRX1LPVNpKR��V�NWHUìP�]DFKRYiYDO� VSROHþQì�SRVWXS� L�NUDMPODGREROHVODYVNì��]GH�E\O�MHGQtP�]�KHMWPDQ= -L1t�]�3RG�EUDG���'R�þHOD�VSRONX�E\O�]YROHQKHMWPDQ�+\QHN�3WiþHN�]�3LUNåWHMQD�
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����þHUYQD9�3UD]H�SURE�KOD�GDOåt�NUiORYVNi�YROED�����YROLWHO= VH� UR]KRGOR�SUR�EDYRUVNpKR�YpYRGX$OEUHFKWD� �V\QRYFH� NUiORYQ\� æRILH�� PDQçHON\� NUiOH� 9iFODYD� ,9���� WHQ� YåDN� S1HVQ�NROLNDGHQQt�S1HPORXYiQt�NRUXQX�QHS1LMDO�OpWR.UiORYQD�YGRYD� $OçE�WD� SRYRODOD� þHVNpKR� YRMHY=GFH� -DQD� -LVNUX� ]� %UDQGìVD�� DE\� KiMLOSUiYD� /DGLVODYD� 3RKUREND� QD� XKHUVNì� WU=Q� �MPHQRYDOD� KR� åDULåVNìP� çXSDQHP� DNDSLWiQHP�YìFKRGRVORYHQVNìFK�P�VW�� SURWL�9ODGLVODYX� ,,,�� -DJHOORQVNpPX�� NWHUì�E\O� ���þHUYQD������NRUXQRYiQ�XKHUVNìP�NUiOHP�
����þHUYHQFH3RNXV�R�SRYVWiQt� VWRXSHQF= �SROVNp� VWUDQ\��QD�1RYpP�0�VW� SUDçVNpP�� YHGHQp� -DQHP.ROGRX�]H�æDPSDFKX��]iK\�E\OR�RGKDOHQR�D�]QHåNRGQ�QR�
����VUSHQ1D� VMH]GX� Y� ýiVODYL� E\O� �SR� VPUWL� VYpKR� RGS=UFH� 0�� .1Lå9DQD� ]� 3UDFKDWLF�� X]QiQDUFLELVNXS� -DQ� 5RN\FDQD� �VWiOH� GOtFt� Y� +UDGFL�� VSUiYFHP� �YHåNHUpKR� YìFKRGRþHVNpKRNQ�çVWYD��
]i1t�1tMHQ3RNXV� R� QiERçHQVNp� VEOtçHQt� PtUQìFK� XWUDNYLVW= Y� þHOH� V� 0�� -DQHP� ]� 31tEUDPL� D� 0�3URNRSHP� ]� 3O]Q� VH� VWUDQRX� SRGMHGQRX�� SUR� QH~VWXSQRVW� PHWURSROLWQt� NDSLWXO\� NGRKRG� QHGRåOR�
��������SURVLQFH=HP1HOD� NUiORYQD�YGRYD� $OçE�WD�� SRUXþQLFWYt� QDG� /DGLVODYHP� 3RKURENHP� VH� XMDO� MHKRVWUìF��1tPVNRQ�PHFNì�NUiO�)ULGULFK�,,,��äWìUVNì��E\OD�PX�QDEtGQXWD�þHVNi�NRUXQD�� WHQ� MLYåDN�RGPtWO�
�������þHUYHQFH9H� IDUQtP� NRVWHOH� Y� .XWQp� +R1H� SURE�KOR� �KiGiQt�� �� V\QRGD� R� VSRUQìFK� FtUNHYQtFKRWi]NiFK�PH]L�VWUDQRX�WiERUVNRX�D�VWUDQRX�-��5RN\FDQ\�OpWR-HGQiQt� YH� 9tGQL� R� Y]iMHPQìFK� YRMHQVNìFK� SRW\þNiFK� QD� PRUDYVNR�UDNRXVNp� KUDQLFL�NWHUp�]HMPpQD�RVODERYDO\�Y]iMHPQì�REFKRG�
��������OHGQD9�3UD]H�VH�NRQDO�]HPVNì�VQ�P��NWHUì�����X]QDO�QiURN\�þW\1OHWpKR�/DGLVODYD�3RKUREND�QDþHVNì� WU=Q�� ��� VFKYiOLO� VWDQRYLVNR� -DQD� 5RN\FDQ\� MDN� R� UHiOQp� S1tWRPQRVWL� .ULVWRY� YVYiWRVWL� ROWi1Qt�� WDN� L� Y� MLQìFK� RWi]NiFK� �R� ]DFKRYiQt� VHGPHUD� VYiWRVWt�� RþLVWFL�� Y]ìYiQtVYDWìFK�� SRVWHFK�� SRNiQt�� XçtYiQt� RUQiW=��� 7tP� E\OR� XþHQt� WiERUVNìFK� UR]KRGQ�RGVRX]HQR�� WL�VH�YåDN��YHGHQL�ELVNXSHP�0LNXOiåHP�]�3HOK1LPRYD��QHPtQLOL�SRG1tGLW��YH
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VYìFK� Qi]RUHFK� Y\FKi]HOL� ]� 0LNXOiåRYD� GtOD� 9\]QiQt� D� REUDQD� 7iERU= �Y]QLNOR� URNX������
����VUSQD=HP1HO�+\QHN�3WiþHN�]�3LUNåWHMQD��GR�þHOD�YìFKRGRþHVNpKR�ODQGIUìGX�E\O�SRVWDYHQ�Y�]i1tW�� U�� þW\1LDGYDFHWLOHWì�S1tVOXåQtN�PRFQpKR�SDQVNpKR� URGX�NDOLåQLFNìFK�SiQ=� ]�.XQåWiWX-L1t�]�3RG�EUDG�
����MDUR6HGOiN�-DNXE�VL�Y\VWDY�O�QD�SROL�X�6WDGLF��NWHUp�~GDMQ� RUDO�EiMQì�31HP\VO�2Uiþ�� FKìåL�DSURKODåRYDO��çH�MH�ERKHP�Y\YROHQì�VHOVNì�NUiO��]1tGLO�VL�UDGX�þW\1 VWDUF= D�]tVNDO�L�StVD1H�NWHUì�Y\GiYDO�PDQLIHVW\�D�OLVW\��.G\ç�]DþDOL�S1LFKi]HW�VWiOH�QRYt�SRXWQtFL��]DViKOD�RNROQtåOHFKWD����VWDGLFNì�NUiO��E\O�LQWHUQRYiQ�Y�5RXGQLFL�D�SDN�Y�3UD]H�
NY�WHQ/DGLVODY�3RKUREHN�E\O�S1LMDW�]D�XKHUVNpKR�NUiOH�MDNR�/DGLVODY�9,,�
����OHGHQ3R�VORçLWìFK�MHGQiQtFK�YH�=QRMP� E\O�X]DY1HQ�QD�PRUDYVNR�UDNRXVNp�KUDQLFL�PtU�
����NY�WHQ0LVH�NDUGLQiOD�&DUYDMDOD�Y�3UD]H�� MHç� VH�]QRYX�SRNXVLOD�R� VPtU�ýHFK= V� FtUNYt�� VNRQþLOD~SOQìP� ILDVNHP�� -DQ� 5RN\FDQD� E\O� RGPtWQXW� MDNR� QHMYiçQ�Måt� XFKD]Hþ� QD� VWROHFSUDçVNpKR�DUFLELVNXSVWYt�
����þHUYQD1D�VMH]GX�Y�.XWQp�+R1H�VH�XVWDYLO\�YìFKRGRþHVNp� ODQGIUìG\�Y� MHGQRWX�SRG�EUDGVNRX��NQtç�VH�]iK\�S1LGDO\�L�MLQp�NDOLåQLFNp�VSRON\��]D�MHMtKR�VSUiYFH�E\O�]YROHQ�-L1t�]�3RG�EUDG�
���]i1t1HQDGiOìP�QRþQtP�S1HSDGHP�VH�-L1t�]�3RG�EUDG�]PRFQLO�3UDK\��S1HGVWtUDO��çH�X�.DþLQ\QD�.XWQRKRUVNX�VKURPDç�XMH�YRMVNR�N�WDçHQt�GR�6DVND���0HQKDUW�]�+UDGFH�E\O�]DWþHQ�DXYUçHQ� GR� Y�]HQt� VWHMQ� MDNR� S1HGiFL� SDWULFLiWX�� 'RE\WtP� 3UDK\� VH� PRFHQVNi� S1HYDKDS1HVXQXOD� ]FHOD� QD� VWUDQX� MHGQRW\� SRG�EUDGVNp�� -L1t� ]� 3RG�EUDG� VH� ]DþDO� WLWXORYDWVSUiYFHP�.UiORYVWYt� þHVNpKR��'R�3UDK\�VH�]iURYH'� ��� ]i1t� YUiWLO� -DQ�5RN\FDQD��NWHUì� VHRS�W�XMDO�VSUiY\�NDOLåQLFNp�FtUNYH�
�������~QRUD9H�6WUDNRQLFtFK� VH�SRGD1LOR� �SR�PQRKD� MHGQiQtFK��2OG1LFKRYL� ,,�� ]�5RçPEHUND� Y\WYR1LWW]Y�� VWUDNRQLFNRX� MHGQRWX�� N� Qtç� VH� NURP� åOHFKW\� ]� MLçQtFK� D� ]iSDGQtFK� ýHFK� S1LGDO� LY=GFH�]E\WNX�WiERUVNpKR�VYD]X�2OG1LFK�]H�6WUiçQLFH��MHGQRWD�E\OD�QDPt1HQD�SURWL�-L1tPX�]3RG�EUDG�� %U]\� VH� UR]SRXWDOD� GRPiFt� YiOND� -L1tNRY\� VWUDQ\� SURWL� VWUDQ� URçPEHUVNR�NDWROLFNp��VSRMHQp�V�WiERU\��-L1t�]�3RG�EUDG�]tVNiYDO�S1HYDKX�
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VUSHQ'R�-LKODY\�VYROiQ�YDOQì�VQ�P��NGH�VH�P�OR�]D�~þDVWL�FtVD1H�)ULGULFKD�,,,��äWìUVNpKR�MHGQDWR�VPt1HQt�]QHS1iWHOHQìFK�VWUDQ�Y�ýHFKiFK�D�R�~SUDY� YOiG\�Y�.RUXQ���6WDYRYp�PRUDYåWt�VHYåDN�QHGRVWDYLOL��YþHWQ��]HPVNpKR�KHMWPDQD�-DQD�7RYDþRYVNpKR�]�&LPEXUND��RPOXYLO�VH�LFtVD1��-HGQiQt�E\OR�QH~VS�åQp�
����E1H]HQ9\VOiQR�þHVNp�SRVHOVWYR�N�FtVD1L�)ULGULFKX�,,,��V�çiGRVWt�R�Y\GiQt�SULQFH�/DGLVODYD��FtVD1SURVW1HGQLFWYtP�VYìFK�SRVO= VG�OLO�þHVNpPX�VQ�PX��NWHUì�]DVHGDO�Y�%HQHåRY���]DPtWDYRXRGSRY���� MHGQtP�]�þOHQ= SRVHOVWYD�E\O�$HQQHXV�6\OYLXV�3LFFRORPLQL� �RG�URNX������ MDNRSDSHç�3LXV�,,���DXWRU�ODWLQVNp�.URQLN\�þHVNp��]DP�1HQp�SURWL�KXVLWVWYt��
1tMHQ)ULGULFK�,,,��äWìUVNì�X]QDO�-L1tKR�]�3RG�EUDG�]HPVNìP�VSUiYFHP�D�WXWR�IXQNFL�PX�S1L]QDOQiVOHGXMtFtKR�URNX�L�VQ�P�
���������9�þHUYHQFL������S1LMHO�GR�%UQD�IUDQWLåNiQVNì�REVHUYDQW�-DQ�]YDQì�SRGOH�LWDOVNpKR�URGLåW�&DSHVWUDQR� �� .DSLVWUiQ�� RKQLYì� 1HþQtN� D� WYUGì� DVNHWD�� NWHUì� KRUOLO� SURWL� NRPSDNWiW=P�Ni]DO� WDNp� Y�2ORPRXFL�� YH�9\åNRY��� Y� 3O]QL�� ýHVNpP�.UXPORY��� &KHEX�� =QRMP���0RVW��=HPVNì� VSUiYFH� -L1t� ]�3RG�EUDG�PX�QDNRQHF� ]DSRY�G�O� YVWXS�GR�ýHFK�� WDNçH�RGHåHO� GR9UDWLVODYL�9H�VQD]H�]tVNDW�Y\VY�FHQt�-DQD�5RN\FDQD�QD�DUFLELVNXSD�QDYi]DOL�þHåWt�XWUDNYLVWp�VW\N\�VS1HGVWDYLWHOL�YìFKRGQt���E\]DQWVNp�FtUNYH�Y�.RQVWDQWLQRSROL��SURVW1HGQtNHP�E\O�]iKDGQìPLVWU�� NWHUì� RGHåHO� ]� ýHFK�� .RQVWDQWLQ� $QJOLFXV� �VQDG� 3HWU� 3D\QH� �� (QJOLå��� 1iYUK� QDX]DY1HQt� XQLH�KXVLWVNp� FtUNYH� V� FtUNYt� 1HFNRX�E\OR� ]PD1HQR�SR� GRE\Wt�.RQVWDQWLQRSROH7XUN\�Y�NY�WQX������
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��������OHGQD9�8KUiFK�E\O�]YROHQ�]D�NUiOH�0DW\iå�.RUYtQ��V\Q�-DQD�+XQ\DGLKR���MHPXç�-L1t�]�3RG�EUDG]DVOtELO� VYRX� GFHUX� .DWH1LQX� �Y� ~QRUX� W�� U�� YH� 6WUiçQLFL�� D� ]tVNDO� SUR� Q�M� -DQD� -LVNUX� ]%UDQGìVD��GRVXG�RGS=UFH�URGX�+XQ\DGRYD�
����~QRUD1D�6WDURP�VWVNp�UDGQLFL�Y�3UD]H�VH�VHåHO�þHVNì�VWDYRYVNì�VQ�P�N�YROE� QRYpKR�þHVNpKRNUiOH�� 0H]L� PRçQp� NDQGLGiW\� SDW1LOL� FtVD1 )ULGULFK� ,,,�� äWìUVNì� �VWUìF� D� GORXKROHWìSRUXþQtN� ]HP1HOpKR� NUiOH� /DGLVODYD��� SROVNì� NUiO� .D]LPtU� ,9�� �MHKR� çHQRX� E\OD3RKURENRYD�VHVWUD�$OçE�WD���$OEUHFKW�9,��+DEVEXUVNì��9LOpP�6DVNì�D� IUDQFRX]VNì�SULQF.DUHO� �V\Q�NUiOH�.DUOD�9,,����=SRþiWNX� VH�S1tOLå�QHXYDçRYDOR�R� ]HPVNpP�VSUiYFL� -L1tP�]3RG�EUDG��DOH�VOLE\�D�NXSRYiQt�KODV= Y\NRQDOR�VYp�
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���GXEQD1D�EUQ�QVNpP�VQ�PX�S1LMDOD�-L1tKR�MDNR�þHVNpKR�NUiOH�Y�WåLQD�PRUDYVNp�åOHFKW\�D�ELVNXS7DV�]�%RVNRYLF�]D�PRUDYVNpKR�PDUNUDE�WH��0�VWD�]SRþiWNX�-L1tKR�RGPtWDOD�D�QDYD]RYDODVW\N\�VH�6OH]VNHP�D�V�+DEVEXUN\�
���NY�WQD31HG� VYRX� NRUXQRYDFt� VORçLO� L� -L1t� ]� 3RG�EUDG� V� FKRWt� -RKDQNRX� ]� 5RçPLWiOX� S1HGXKHUVNìPL� ELVNXS\� $XJXVWLQHP� ]� 5iEX� D� 9LQFHQFHP� ]� 9iFRYD� WDMQRX� S1tVDKX�� Mtç� VH



���
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��������GXEQD1D� VMH]GX� Y� &KHEX� GRViKO� -L1t� ]� 3RG�EUDG� GRKRGRX� V� YpYRGRX� VDVNìP� )ULGULFKHPS1LYW�OHQt�VDVNìFK�OpQ�Y�ýHFKiFK�GR�UiPFH�ýHVNp�NRUXQ\��-L1t�VH�S1LWRP�]1HNO�QiURNX�QDþHVNi� OpQD� Y� 6DVNX�� QDS1tNODG� QD� 3LUQX� �YH� VNXWHþQRVWL� E\OD� MLç� RG� GRE� 9iFODYD� ,9�]WUDFHQD���'HILQLWLYQt�QiYUDW�XFKYiFHQìFK�þiVWt�VHYHUR]iSDGQtFK�ýHFK��KODYQ�0RVWHFND�D'XFKFRYVND��E\OR�G=OHçLWìP�~VS�FKHP�Y�ERML�]D�MHGQRWX�D�FHOLVWYRVW�]HPt�.RUXQ\�þHVNp�6RXþDVQ� GRåOR� N� X]DY1HQt� S1iWHOVNìFK� VPOXY� VH� VDVNìPL� :HWWLQ\� D� EUDQLERUVNìPL+RKHQ]ROOHUQ\��]SHþHW�Qp�V'DWN\�-L1tNRYìFK�G�Wt�V�G�WPL�1tåVNìFK�NQtçDW� �V\Q� -LQG1LFK�D+\QHN��GFHUD�=GH'ND���FRç�]QDPHQDOR�-L1tNRYR�PH]LQiURGQt�X]QiQt�GH�IDFWR�
����þHUYHQFH&tVD1 )ULGULFK�,,,��XG�OLO�Y�%UQ� -L1tPX�]�3RG�EUDG�ýHVNp�NUiORYVWYt�Y�OpQR�
���]i1t6WDYRYp�VOH]åWt�VORçLOL�KROG�-L1tPX�]�3RG�EUDG��V�YìMLPNRX�PHWURSROH�9UDWLVODYL��
����]i1t.UiOH�-L1tKR�]�3RG�EUDG�X]QDOL�]D�VYpKR�SiQD�Y�+RUQt�/XçLFL�
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���SURVLQFH9\GiQ� NUiORYVNì� SDWHQW�� NWHUì� ]DND]RYDO� YìYR]� ]ODWD�� VW1tEUD� D� YåHFK� þHVNìFK� SHQ�]� ]H]HP� D�GRYR]�GUREQìFK�PLQFt��&L]t�NXSFL�E\OL�QXFHQL�SODWLW�Y�ýHFKiFK�]ODWHP��VW1tEUHPQHER�Y�WåtPL�PLQFHPL��0LQFRYQt�UHIRUPX�SRPRKO�-L1tPX�XVNXWHþQLW�LWDOVNì�KXPDQLVWD�DILQDQþQt�H[SHUW�$QWRQLXV�0DULQL�]�*UHQREOX��VYp�QiYUK\�VKUQXO�Y�PHPRUDQGX�5DGD�NUiOL-L1tPX�R�]OHSåHQt�NXSHFWYt�Y�ýHFKiFK�
��������OHGQD1�PHFNì� SDWULFLiW� YH� 9UDWLVODYL� X]QDO� -L1tNRYX� YROEX� NUiOHP� þHVNìP�� 9åHFKQ\� ]HP�.RUXQ\�þHVNp�E\O\�RS�W�VMHGQRFHQ\�SRG�YOiGRX�MHGQRKR�NUiOH�
����~QRU6tOtFt� SR]LFH� -L1tKR� ]� 3RG�EUDG� Y� 1tåL� 1tPVNRQ�PHFNp� �V� S1LVS�QtP� DNWLYLW� Yì]QDPQpKRQ�PHFNpKR� GLSORPDWD� D� SUiYQtND� 0DUWLQD� 0DLUD�� YHGO\� N� MHGQiQt� Y� &KHEX� R� NRUXQX1tPVNRQ�PHFNpKR�NUiOH��)ULGULFK�,,,��XþLQLO�-L1tND�VSROXYODGD1HP�D�SRY�1LO�KR�SDQRYiQtPY�þHVNìFK�]HPtFK�
����E1H]QD5HNWRU�SUDçVNp�XQLYHU]LW\�QHFKDO�]DWNQRXW�Q�NROLN�VWXGHQW= D�PLVWU=��NWH1t�E\OL�SRGH]1HOt]�KOiViQt�]DQLNOpKR�WiERUVWYt��1iVOHGRYDO\�]iNURN\�NUiOH�L�SURWL�Y]QLNOp�MHGQRW� EUDWUVNp�OpWD������������������������þiVW�EUDW1t�]�0RUDY\�VH�Y\VW�KRYDOD�GR�5XPXQVND�D�5XVND�
����NY�WQD.UiO� -L1t� Y\GDO� StVHPQì� VOLE� þHVNìP� VWDY=P��R� ]DFKRYiQt� YåHFK� MHMLFK�SUiY� D� VYRERG�� D]YOiåW� NRPSDNWiW��
þHUYHQ6'DWHN� GYDQiFWLOHWp� GFHU\� -L1tKR� ]� 3RG�EUDG� .DWH1LQ\� V� XKHUVNìP� NUiOHP� 0DW\iåHP.RUYtQHP��R�W1L�URN\�SR]G�ML�]HP1HOD�S1L�SRURGX��
��������E1H]QD3RVHOVWYR� NUiOH� -L1tKR� WOXPRþLOR� Y� 0tP� SDSHçL� VOLE� SRVOXåQRVWL� þHVNpKR� SDQRYQtND� DVRXþDVQ� KR� çiGDOR� R� SRWYU]HQt� SODWQRVWL� NRPSDNWiW� D� VFKYiOHQt� -DQD� 5RN\FDQ\� QDDUFLELVNXSVNpP� VWROFL�� 3LXV� ,,�� �YODVWQtP� MPpQHP�$HQQHXV� 6\OYLXV� 3LFFRORPLQL�� R]QDþLONRPSDNWiWD� ]D� QHSODWQi�� NG\ç� Y\KOiVLO�� çH� E\OD� GiQD� MHQ� SUR� MHGLQRX� JHQHUDFL� KXVLW=�2GPtWO�S1LMPRXW�-L1tNRYR�SRVOXåHQVWYt��GRNXG�QHY\SOHQt�EOXG\�]H�VYìFK�]HPt�
NY�WHQ1D� VMH]GX� Y� +ORKRY� X]DY1HO� NUiO� -L1t� V� SROVNìP� NUiOHP�.D]LPtUHP� ,9�� VPORXYX� SURWL7XUN=P��&HORX�(YURSRX�VH�QHVOD�P\åOHQND�YHONpKR�N1tçRYpKR�WDçHQt�SURWL�7XUN=P��%U]\SRWRP�Y\VODO� -L1t� SRVHOVWYR� YHGHQp�$QWRQLHP�0DULQLP� �YUiWLO� VH� ]�0tPD� RG�SDSHçH�� GR%HQiWHN� V� QDEtGNRX� QD� SRGREQRX� VPORXYX�� 9� GDOåtFK� P�VtFtFK� YHGO� 0DULQL� MHGQiQt� RVPORXYX�HYURSVNìFK�SDQRYQtN= Y�%XUJXQGVNX��)UDQFLL�L�8KUiFK�
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����VUSQD9�3UD]H�VH�VHåHO�VMH]G�þHVNìFK�S1HGiN= KXVLW= L�NDWROtN=��NUiO� -L1t�QD�Q�P�Y\KOiVLO� VYRXY�UQRVW�NRPSDNWiW=P�D�RGVRXGLO�SRVWRM�SDSHçH�3LD�,,�
1tMHQ9RMHQVNìP� ]iVDKHP� -L1tKR� ]� 3RG�EUDG� �MHGQRWFH� YHOHO� =GHQ�N� ]H� äWHUQEHUND�� E\ORVYRER]HQ� ]� SRWXSQpKR� REOHçHQt� YH�9tGQL� FtVD1 )ULGULFK�� MDNR� YìUD]� YG�NX� E\OR� -L1tPXXG�OHQR� FtVD1VNp� SULYLOHJLXP�� MtPç� VH� MHKR� V\QRYp�+\QHN� D� -LQG1LFK� SRY\åXMt� QD� 1tåVNiNQtçDWD�
���SURVLQFH2VYRER]HQt�FtVD1H�X�9tGQ� VH�]~þDVWQLO\�L�PRUDYVNp�RGGtO\��MHMLFK�]iVOXK\�E\O\�RGP�Q�Q\FtVD1VNìP� HUERYQtP� OLVWHP� )ULGULFKD� ,,,��� NG\� PtVWR� GRVDYDGQtKR� VW1tEUQR�EtOR��þHUYHQpKR�åDFKRYiQt�GRSUDYD�KOHGtFt�RUOLFH� V�NRUXQNRX�PRKO\�QDGiOH�XçtYDW�KHUDOGLFN\Y]QHåHQ�MåtKR�åDFKRYiQt�]ODWR�þHUYHQpKR�E�KHP�URNX3UDçVNi� XQLYHU]LWD� VH� ]P�QLOD� Y� NDOLåQLFNp� XþLOLåW� X]DY1HQp� GRPiFtP� L� ]DKUDQLþQtPMLQRY�UF=P��GRPiFt�NDWROtFL�VH�PXVHOL�VSRNRMLW�V�Y\ååtPL�ODWLQVNìPL�åNRODPL��YH�YHONìFKPRUDYVNìFK�P�VWHFK��Y�3O]QL��ýHVNpP�.UXPORY����DQHER�RGFKi]HOL�GR�FL]LQ\�
����NRQHF�E1H]QD1D�S1tND]�SDSHçVNpKR� OHJiWD� Y\SRY�G�O�P�VWVNì�SDWULFLiW� YH�9UDWLVODYL� SRVOXåQRVW� NUiOL-L1tPX�D�]DKiMLO�SURWL�Q�PX�YiOHþQp�WDçHQt��9UDWLVODY�]=VWiYDOD�GORXKR�RVDPRFHQD��SDSHçLVH�QHSRGD1LOR�Y\EXUFRYDW�GR�ERMH�V�-L1tNHP�DQL�Q�PHFNi�NQtçDWD�
þHUYHQ'RORçHQ�SUYQt� VSROHKOLY� GDWRYDQì� WH[W�R�SURMHNWX�PtURYp�XQLH�þLOL� OLJ\� �Y]QLNO� VQDG� MLçURNX� ������� E\O� ]DSViQ� GR� UHJLVWHU� SROVNp� NUiORYVNp� NDQFHOi1H�� 3UYQt� YHU]H� SRþtWDOD� VY\WYR1HQtP� VSROHþQìFK� EUDQQìFK� VLO� N1HV9DQVNìFK� ]HPt� �SRG� YHGHQtP� þHVNpKR� NUiOH�SURWL� 7XUN=P�D� V� RVYRER]HQtP� -HUX]DOpPD�� =� WpWR�P\åOHQN\� SURWLWXUHFNpKR� YiOHþQpKRVSRONX� HYURSVNìFK� ]HPt� Y]QLNOD� åLUåt� NRQFHSFH� MDNpVL� &KDUW\� YåHREHFQp� PtURYpRUJDQL]DFH� HYURSVNìFK� VWiW=�� MHGQRWOLYp� þOiQN\� VH� ]DEìYDO\�PM�� RWi]NDPL�� MDN� RGVWUDQLWYiON\�� MDN�PtURY� 1HåLW� VSRU\�PH]L� VWiW\�� MDN� WUHVWDW� UXåLWHOH�PtUX�� D� QDYUKRYDO\� 1HåHQt�]1t]HQt� PH]LQiURGQtKR� VRXGQtKR� GYRUD�� Y]QLN� MHGQRWQpKR� VY�WRYpKR� SUiYD�� ]1t]HQtMDNpKRVL� �YDOQpKR� VKURPiçG�Qt�� GHOHJiW= YåHFK� ]HPt� DWG�� 3RGQ�W� N� Y\WYR1HQt� WRKRWRSURMHNWX�SDWUQ� Y]HåHO�RG�$QWRQLD�0DULQLKR�
����þHUYHQFH.UiO�-L1t�VYRODO�GR�%UQD��YHONì�VQ�P��YåHFK�]HPt�.RUXQ\�þHVNp��NWHUì�GHPRQVWURYDO�S1tNUpUR]SRU\�NDWROLFNp�D�KXVLWVNp�VWUDQ\�
VUSHQ0RUDYåWt�VWDYRYp�QD�SRN\Q�NUiOH�-L1tKR�GREìYDOL�KUDG\�&RUQåWHMQ�D�5HLVSXUN�PRUDYVNpKRYHOPRçH� +\QND� %tWRYVNpKR� ]� /LFKWHQEHUND�� NWHUì� SUYQt� QDOH]O� RGYDKX� N� RWHY1HQpPXRGERML�SURWL�NUiOL�
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����SRþiWHN�OHGQD=D� ~þDVWL� -L1tKR� ]� 3RG�EUDG� VH� NRQDO� VSRMHQì� ]HPVNì� VQ�P� D� VRXG� Y� 2ORPRXFL�� NWHUìREQRYLO�FKRG�]HPVNpKR�SUiYD�D�]iSLV\�GR�]HPVNìFK�GHVHN�QD�0RUDY��
����OHGQD-L1t� ]�3RG�EUDG�Y\GDO� Y�2ORPRXFL� OLVWLQX�� Y�Qtç� VODYQRVWQ� SURNODPRYDO�QHRGG�OLWHOQRVWýHFK� D� 0RUDY\�� S1LþHPç� 0RUDYD� VH� ]GH� QHXYiGt� MDNR� OpQR� þHVNpKR� NUiOH�� DOH� MDNRURYQRFHQQi�]HP���/LVWLQD�YåDN�E\OD�]DSRPHQXWD�D�QHYHåOD�GR�NRGH[X�]HPVNìFK�SULYLOHJLt�Y]WDK�ýHFK�D�0RUDY\�RS�W�XSDGO�GR�WUDGLþQtKR�OHQQtKR�SRMHWt�
����NY�WQD'R�)UDQFLH�NH�NUiOL�/XGYtNX�;,��Y\MHOR�þHVNp�SRVHOVWYR�Y�þHOH�V�$��0DULQLP�V�SRY�1RYDFtPLOLVWLQDPL�W1t�SDQRYQtN= �þHVNpKR�NUiOH�-L1tKR��SROVNpKR�.D]LPtUD�,9��D�XKHUVNpKR�0DW\iåH.RUYtQD���DE\�PX�S1HGDOR�QiYUK�QD�Y\WYR1HQt�VSRONX�N1HV9DQVNìFK�NUiO=�]D�S1HGVHGQLFWYt)UDQFLH�� ,QWULN\� SDSHçVNp� VWROLFH� ]S=VRELO\�� çH� .DUHO� ;,�� SURMHNW� RGPtWO�� MHGLQìPSR]LWLYHP�WpWR�PLVH�E\OD�S1iWHOVNi�VPORXYD�V�)UDQFLt��MHç�P�OD�EìW�PRFHQVNRX�SURWLYiKRXIRUPXMtFt�VH�SURWLþHVNp�RSR]LFH�
����þHUYQD3DSHç�3LXV�,,��SRYRODO�-L1tKR�]�3RG�EUDG�S1HG�FtUNHYQt�VRXG��GR�����GQ=�������VUSQD�YåDN]HP1HO�
����OLVWRSDGX.UiO� -L1t� ]� 3RG�EUDG� Y\VODO� SRVHOVWYR� YHGHQp� MHKR� åYDJUHP� /YHP� ]� 5RçPLWiOX� NSDQRYQtN=P� ]iSDGRHYURSVNìFK� ]HPt�� GYD� URN\� WUYDMtFt� RNUXçQt� Mt]GD� P�OD� ]tVNDWþHVNpPX� NUiOL� S1t]H' HYURSVNìFK� SDQRYQtN= Y� GRE� MHKR� VSRU= V� 1tPVNRX� FtUNYt�DJLWRYDOR�YH�)UDQFLL��$QJOLL��äSDQ�OVNX��3RUWXJDOVNX���&HVWX�SRSVDO�þOHQ�SRVHOVWYD�9iFODYäDåHN�]�%t1NRYD�YH�VYpP�'HQtNX��G�MH�EDUYLW� S1HWOXPRþLO�$��-LUiVHN�Y�NQL]H�=�ýHFK�Dç�QDNRQHF�VY�WD�
����SRþiWHN�~QRUD.UiO�-L1t�VYRODO�]iVWXSFH�GXFKRYHQVWYD�RERX�VP�U=��NWH1t�VSROX�S�W�GQt�S1HG�QtP�D�S1HG]iVWXSFL� VWDY= L� P�VW� GLVSXWRYDOL� R� ]iYDçQìFK� RWi]NiFK� Y]iMHPQìFK� VSRU= �XþHQt9LNOHIRYR��NRPSDNWiWD��S1LMtPiQt�SRGRERMt���N�GRKRG� VH�RS�W�QHGRVS�OR�
���VUSQD1RYì�SDSHç�3DYHO�,,��REQRYLO�S=KRQ�Y=þL�-L1tNRYL��NWHUì�SUR�Q�M�]QDPHQDO�GRVWDYLW�VH�GR����GQ= S1HG�1tPVNì�NXULiOQt�WULEXQiO��MLQDN�PX�KUR]LOD�H[NRPXQLNDFH�]�FtUNYH�VH�YåHPL�]WRKR�SO\QRXFtPL�G=VOHGN\�
����OLVWRSDGX1D�VMH]GX�X�=GH'ND�]H�äWHUQEHUND�QD�=HOHQp�+R1H�X�1HSRPXNX�E\OD�]DORçHQD�VNXSLQRXåHVWQiFWL� �YHVP�V� NDWROLFNìFK�� SiQ= W]Y�� MHGQRWD� ]HOHQRKRUVNi�� QDPt1HQi� SURWL� NUiOL-L1tPX�� -HMLFK� DOLDQFH� EU]\� QDåOD� VSRMHQFH� YH� 9UDWLVODYL� D� Y� Q�NWHUìFK� NDWROLFNìFK� DQ�PHFNìFK�P�VWHFK��3O]H'��%UQR��-LKODYD��=QRMPR�DM���
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��������SURVLQFH3DSHç� 3DYHO� ,,�� XYDOLO� QD� -L1tKR� ]� 3RG�EUDG� SDSHçVNRX� NODWEX�� SURKOiVLO� KR� ]D� NDFt1H� DVHVDGLO� MHM� ]� WU=QX�� 9åLFKQL� MHKR� SRGGDQt� E\OL� WtP� ]EDYHQL� Y=þL� Q�PX� SRVOXåQRVWL�6RXþDVQ� Y\KOiVLO�SURWL�NDOLåQLFNìP�ýHFKiP�N1LçiFNRX�YìSUDYX�
��������E1H]QD=D�Y=GFH�NDWROLFNpKR�RGERMH�Y�ýHFKiFK�SURWL�-L1tPX�]�3RG�EUDG�SRWYUGLO�SDSHç�3DYHO�,,�=GH'ND�]H�äWHUQEHUND�MDNR�KHMWPDQD�MHGQRW\�]HOHQRKRUVNp�
����GXEQD3R�PDUQìFK� SRNXVHFK� RGYUiWLW� YiOHþQì� NRQIOLNW� Y\SRY�G�O� -L1t� ]� 3RG�EUDG� RGERMQtN=PYiONX�� 9� ýHFKiFK� Y\SXNO\� ERMH� PH]L� NUiOHP� D� MHGQRWRX� ]HOHQRKRUVNRX� �Y]iMHPQpREOpKiQt� KUDG=�� WYU]t� D� P�VW��� Y� OpW� VH� SRGD1LOR� -L1tPX� ]GRODW� RGERM�� 2EþDQVNi� YiONDVNRQþLOD�S1tP�1tP�
þHUYHQ9�WåLQD�PRUDYVNìFK�P�VW� S1HåOD� QD� VWUDQX� MHGQRW\� ]HOHQRKRUVNp� �YH�9\åNRY� Y\WYR1HQEUDQQì�VSROHN�2ORPRXFH��%UQD��=QRMPD�D�-LKODY\�VSROX�V�RORPRXFNìP�ELVNXSHP�7DVHP��1D�0RUDY� YHOHO�NUiORYVNpPX�YRMVNX�-L1tN=Y�V\Q�9LNWRULQ�
����þHUYQD9LNWRULQRYR�YRMVNR�SRUD]LOR�RGGtO\�9UDWLVODYVNìFK�X�)UDQNHQåWHMQD�E�KHP�URNX9�MHGQRW� EUDWUVNp�]DþDOL�VDPL�VY�WLW�NQ�]H��þtPç�IDNWLFN\�GRåOR�N�Y\WYR1HQt�VDPRVWDWQpFtUNYH�.UiO� -L1t� Y\'DO� .XWQRX� +RUX� ]H� VRXGQt� SUDYRPRFL� -LKODY\� D� S1LNi]DO� REQRYLW� UDçEXSUDçVNpKR�JURåH��UHDOL]RYiQR�RG�SRG]LPX�������
����OHGHQ-L1tN=Y�V\Q�9LNWRULQ�YSDGO�VH�VYìP�YRMVNHP�GR�5DNRXV�SURWL�FtVD1L�)ULGULFKX�,,,���NWHUì�VHS1LSRMLO�NH�NDWROLFNp�OL]H�Y�ýHVNp�NRUXQ���WR�XVStåLOR�GRKRGX�FtVD1H�V�0DW\iåHP�.RUYtQHP�WHQ�SRVODO�FtVD1L�GR�5DNRXV�SRPRFQp�YRMHQVNp�VERU\�QD�SRPRF�SURWL�þHVNpPX�YRMVNX��
����E1H]QD8KHUVNì�NUiO�0DW\iå�.RUYtQ�Y\SRY�G�O�-L1tPX�]�3RG�EUDG�YiONX��=DSRþDWR�N1LçiFNp�WDçHQtSURWL�ýHVNpPX�NUiORYVWYt��0DW\iå�P�O� N� GLVSR]LFL� S1HYiçQ� Mt]GQt� VERU\�� ]DWtPFR� þHVNpYRMVNR� WYR1LOD�]HMPpQD�S�FKRWD�V�SRK\EOLYRX�YR]RYRX�KUDGERX��9iOND�P�OD�RG�SRþiWNXSR]LþQt�FKDUDNWHU�D�RPH]RYDOD�VH�QD�GUREQ�Måt�VUiçN\�D�QD�REOpKiQt�KUDG= D�P�VW�
NY�WHQ0DW\iåRYR� YRMVNR� ~VS�åQ� ERMRYDOR� QD� MLKR]iSDGQt� 0RUDY��� ���� NY�WQD� E\OD� GRE\WD71HEtþ��-L1tN=Y�V\Q�9LNWRULQ�VH�PXVHO�]DFKUiQLW����þHUYQD�~W�NHP��Y�WåLQD�MHKR�YRMVND�E\ODYåDN�QXFHQD�NDSLWXORYDW��
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OpWR0DW\iå� REOHKO� RE� -L1tNRY\� SHYQRVWL� QD�0RUDY� �� äSLOEHUN� X� %UQD� D� KUDGLVNì� NOiåWHU� X2ORPRXFH� �äSLOEHUN�VH�Y]GDO�SR� åHVWLP�VtþQtP�REOpKiQt�Y�~QRUX������� MLç�S1HGWtP� �� ���1tMQD� ����� �� VH� URYQ�ç� Y]GDOD� SRViGND� NOiåWHUD� +UDGLVNR��� 9HGOH� W�FKWR� QH]GDU=QiVOHGRYDO\�GDOåt��Y�+RUQt�/XçLFL�VH�Y]GDO\�9RMHUFH� ����� VUSQD���YH�6OH]VNX�)UDQNHQåWHMQ����� ]i1t��� Y� ýHFKiFK� SDGOD� 3ROQi� ���� 1tMQD��� 3URWL� NUiOL� Y\VWRXSLOL� ýHVNp� %XG�MRYLFH� L5RçPEHUNRYp�
���1tMQD9ìSUDYD�]�ýHFK�SRG�YHOHQtP�.RVWN\�]�3RVWXSLF�VNRQþLOD�SRUiçNRX�Y�ELWY� X�=iE1HKX�NRQHF�URNX-L1tNRYR�YRMVNR�GRViKOR�MHGLQpKR�Yì]QDPQ�MåtKR�~VS�FKX�Y�ýHFKiFK���GRE\OR�.RQRSLåW��REOpKiQR�RG� MDUD��������1D�0RUDY� VH�SRGD1LOR�]iVDKHP�9LNWRULQRYD�YRMVND�XGUçHW� MHQ8KHUVNp�+UDGLåW��
����SRþiWHN�~QRUD9RMVNR�NUiOH�0DW\iåH�VH�Y�NUXWìFK�PUD]HFK�Y\SUDYLOR�GR�ýHFK��FtOHP�E\O�~WRN�QD�.XWQRX+RUX���GRVWDOR�VH�YåDN�GR�RENOtþHQt�-L1tNRYD�YRMVND�X�9LOpPRYD�Y�æHOH]QìFK�KRUiFK�
����~QRUD2VREQt�VFK=]ND�NUiO= -L1tKR�]�3RG�EUDG�D�0DW\iåH�.RUYtQD�Y�2XKURY���X]DY1HQR�S1tP�1tVH�VOLEHP�0DW\iåH��çH�]SURVW1HGNXMH�GRKRGX�V�1tPVNìP�SDSHçHP�D�]DQHFKi�QHS1iWHOVWYtY=þL�-L1tNRYL��0DW\iå�VYp�]iYD]N\�QHGRGUçHO�
����E1H]QD�����GXEQD9�2ORPRXFL� VH�XVNXWHþQLOR� MHGQiQt� RERX� NUiO= �-L1tND� D�0DW\iåH��� SDSHçVNpKR� OHJiWD� D]iVWXSF=� ]HPt� .RUXQ\� þHVNp�� 3RGPtQN\� NDWROLFNp� VWUDQ\� E\O\� SUR� þHVNpKR� NUiOHQHS1LMDWHOQp��GRåOR�MHQ�N�SURGORXçHQt�S1tP�1t�V�0DW\iåHP�GR�NRQFH�URNX������
���NY�WQD+ODV\� NDWROLFNpKR� SDQVWYD� YHGOHMåtFK� ]HPt� .RUXQ\� þHVNp� D� WDNp� S1HGiN= MHGQRW\]HOHQRKRUVNp� E\O� Y� 2ORPRXFL� Y� ELVNXSVNpP� NRVWHOH� ]YROHQ� ]D� þHVNpKR� NUiOH� 0$7<Éä.259Ì1� >���������@�� =� 2ORPRXFH� RGMHO� 0DW\iå� GR� 9UDWLVODYL�� NGH� S1LMDO� KROG� VWDY=VOH]VNìFK�D�OXçLFNìFK��0DW\iå�VH�YåDN�QLNG\�QHVWDO�OHJLWLPQtP�NUiOHP�
���þHUYQDýHVNì�VQ�P�RGPtWO�VYpYROQRX�RORPRXFNRX�YROEX�0DW\iåH�.RUYtQD�þHVNìP�NUiOHP�D�QDQiYUK�-L1tKR�]�3RG�EUDG�X]QDO�QiVWXSQLFWYt�9ODGLVODYD�-DJHOORQVNpKR��V\QD�SROVNpKR�NUiOH.D]LPtUD�,9���V�GRGDWNHP��DE\�VL�9ODGLVODY�Y]DO�]D�PDQçHONX�-L1tNRYX�W1LQiFWLOHWRX�GFHUX/XGPLOX��N�WRPX�YåDN�QHGRåOR���-L1t�VH�]1HNO�QiVWXSQLFWYt�VYìFK�V\Q=�
þHUYHQHF=QRYX�Y\SXNOD�þHVNR�XKHUVNi�N1tçRYi�YiOND��-L1t�]DþDO�ERMRYDW�SURWL�NDWROLFNìP�KUDG=P�YýHFKiFK��9LNWRULQ�REQRYLO�YRMHQVNRX�þLQQRVW�QD�0RUDY��



���

����þHUYHQFH31L� FHVW� QD� SRPRF� REOHçHQpPX� 8KHUVNpPX� +UDGLåWL� E\O� 9LNWRULQ� ]DMDW� YH� 9HVHOt� QDG0RUDYRX�D�RGYH]HQ�GR�XKHUVNìFK�SHYQRVWt��GR�7UHQþtQD��SDN�QD�9LVHJUiG���-L1t�SRVODO�QD0RUDYX�PODGåtKR�V\QD�-LQG1LFKD��GRVXG�ERMRYDO�YH�6OH]VNX�D�+RUQt�/XçLFL���WHQ�RVYRERGLO+UDGLåW� D� SRUD]LO� ��� OLVWRSDGX� W�� U�� X� 8KHUVNpKR� %URGX� 0DW\iåH�� ]SXVWRåLO� FHOp� RNROt7UHQþtQD�D�YUiWLO�VH�N�]LPQtPX�OHçHQt�QD�0RUDYX�E�KHP�URNX=HPVNìP�VQ�PHP�S1LMDW�PLQFRYQt�1iG��MHQç�OHJDOL]RYDO�RE�K�PtåH'VNìFK�JURå= D�VWDQRYLOMHMLFK�SHYQì�NXUV�N�SUDçVNìP�JURå=P����JURåH�PtåH'VNp�VH�URYQDO\���JURåL�þHVNpPX��7tPP�O�PtW�þHVNì�JURå�VWHMQì�REVDK�VW1tEUD�MDNR�]D�GRE�NUiOH�9iFODYD�,9�
����MDUR��OpWR1�NROLN�GUREQìFK�SRW\þHN�0DW\iåRYD�YRMVND�V�RGGtO\�NUiOH�-L1tKR��YHGO�KHMWPDQ�9OþHN�]ýHQRYD�� QD� 0RUDY��� X� +RGRQtQD� ����� þHUYQD��� X� 7RYDþRYD� ����� þHUYHQFH��� RVYRER]HQt8KHUVNpKR�+UDGLåW��]�XKHUVNpKR�REOHçHQt��2GWXG�VH�þHVNp�YRMVNR�Y\GDOR�GR�6OH]VND�
SRORYLQD�VUSQD0DW\iå�Y\XçLO�QHS1tWRPQRVWL�NUiOH�-L1tKR�Y�ýHFKiFK�D�YSDGO�GR�YìFKRGQtFK�ýHFK��GRVWDO�VHDç� NH�.XWQp�+R1H� D�.ROtQX�� ]GH� YåDN� E\O� RGUDçHQ� �GR� þHOD� þHVNpKR� YRMVND� VH� SRVWDYLODNUiORYQD�-RKDQD�]�5RçPLWiOX��-L1tNRYD�GUXKi�PDQçHOND���0DW\iå�U\FKOH�XVWRXSLO�N�-LKODY�D�RGWXG�S1HV�7HOþ�GR�=QRMPD�
����OHGHQ3RVHOVWYR�VDVNìFK�YpYRG= $UQRåWD�D�$OEUHFKWD�Y�0tP� S1HGDOR�SDSHçVNp�NDQFHOi1L�QiYUK\QD�NRPSURPLV�Y�WUYDMtFtP�QiERçHQVNpP�VSRUX��EUDO\�RKOHG�QD�VWiYDMtFt�VLWXDFL��QH]GDU\N1tçRYp�YìSUDY\�SURWL�NDOLåQLFNìP�ýHFKiP��QDSMDWp�Y]WDK\�PH]L�8KUDPL�D�3ROVNHP��QRYìKUR]LYì� QiSRU� 7XUN=�� QHFKX9 N� YiOFH� Y� 1DGiFK� þHVNpKR� NDWROLFNpKR� SDQVWYD� �YþHWQ�MHGQRW\�]HOHQRKRUVNp��D�WDNp�YH�6OH]VNX�
����~QRUD=HP1HO�SUDçVNì�DUFLELVNXS�-DQ�5RN\FDQD��SDSHçVNi�VWROLFH�KR�RG�]YROHQt�GR�~1DGX�Y�URFH�����RGPtWDOD�VFKYiOLW�MDNR�NDOLåQtND��5RN\FDQD�SR�VRE��]DQHFKDO�FtUNHY�VMHGQRFHQRX�QDP�ONìFK�]iNODGHFK�SROLSDQVNpKR�NDOLåQLFWYt��=D�DGPLQLVWUiWRUD�W]Y��GROHMåt�NRQ]LVWR1H��X7ìQVNpKR�FKUiPX��E\O�]YROHQ�0��9iFODY�.RUDQGD�PODGåt�
����E1H]QD9H�Y�NX� MHGHQDSDGHViWL� OHW� ]HP1HO�SR�GORXKRWUYDMtFt�QHPRFL� þHVNì�NUiO� -L1t� ]�3RG�EUDG�VSUiYFHP�NUiORYVWYt�VH�EH]SURVW1HGQ� SR�MHKR�VPUWL�VWDOD�NUiORYQD�-RKDQD�D�V\Q�-LQG1LFK�SUR]DWtPQ����9OiGD�-L1tKR���KXVLWVNpKR�NUiOH�GYRMtKR�OLGX���WM��NDWROtN= D�NDOLåQtN=��GDOD]HPL�NOLG�D�HNRQRPLFNRX�SURVSHULWX��.H�NDQGLGiW=P�QD�XYROQ�Qì�WU=Q�SDW1LO�-L1tN=Y�]H9$OEUHFKW�6DVNì������GXEQD�S1LWiKO�GR�3UDK\��D�WDNp�0DW\iå�.RUYtQ�
����NY�WQD1D�VSROHþQpP�þHVNpP�VMH]GX�YH�9ODåVNpP�GYR1H�Y�.XWQp�+R1H�]YROLOL�VWDYRYp�SRGRERMt�LPHQåt�þiVW�NDWROLFNp�VWUDQ\�]D�þHVNpKR�NUiOH�9/$',6/$9$�,,�� -$*(//216.e+2�>�����



���

����@�� SDWQiFWLOHWpKR� QHMVWDUåtKR� V\QD� SROVNpKR� NUiOH� .D]LPtUD�� NDQGLGDWXUD� 0DW\iåH.RUYtQD�E\OD�RGPtWQXWD�� 6Q�P�WDN� UHVSHNWRYDO�S1iQt� ]HVQXOpKR� -L1tKR��9ODGLVODY�E\O� SRPDWFH�$OçE�W� +DEVEXUVNp�SUDYQXNHP�FtVD1H�=LNPXQGD��9�MHKR�RVRE� GRVHGOD�QD�þHVNìWU=Q� SROVNR�OLWHYVNi� G\QDVWLH�� 1D� UR]GtO� RG� 0DW\iåH� .RUYtQD� E\O� SUiYRSODWQ�� ]YROHQ� DS1LMDW�
����NY�WQD8KHUVNì� NUiO� 0DW\iå� .RUYtQ� �NRQWUROXMtFt� 0RUDYX�� 6OH]VNR� D� /XçLFL�� VL� GDO� SDSHçHPSRWYUGLW�S1HGFKi]HMtFt�RORPRXFNRX�YROEX��]�NY�WQD�������D�Y�-LKODY� VH�QHFKDO�NRUXQRYDWþHVNìP�NUiOHP�SDSHçVNìP�OHJiWHP�5RYDUHOOLP�
���þHUYQDýHVNp� SRVHOVWYR� GRUD]LOR� GR� .UDNRYD� R]QiPLW� YìVOHGHN� YROE\� NUiOL� .D]LPtURYL� ,9��S1HGORçLOR�PX� ��� SRçDGDYN=�� ]� QLFKç� QHMG=OHçLW�Måt� E\O� þOiQHN� R� ]DFKRYiQt� NRPSDNWiW�'RVWDOR�VH�MLP�S1tVOLEX��PM��Y�]DMLåW�Qt�VPtUX�V�0tPHP��YH�VSODFHQt�]QDþQìFK�GOXK=��
����þHUYQD9ODGLVODY�-DJHOORQVNì�E\O�SURKOiåHQ�NUiOHP�
����þHUYHQFH6H� VLOQìP� R]EURMHQìP� GRSURYRGHP� �E\OR� Y� Q�P� SRGOH� GRERYìFK� SUDPHQ= QD� ��� WLVtFMH]GF=�� VH�9ODGLVODY� ,,�� -DJHOORQVNì�Y\GDO�S1HV�6OH]VNR�D�.ODGVNR� �YH�YVWXSX�QD�0RUDYXPX�]DEUiQLOL�0DW\iåRYL�VWRXSHQFL��GR�ýHFK��'R�3UDK\�GRUD]LO�Xç�����VUSQD�
����VUSQD.RUXQRYDFH� 9ODGLVODYD� -DJHOORQVNpKR� QD� þHVNpKR� NUiOH� 9ODGLVODYD� ,,�� YH� 6YDWRYtWVNpPFKUiPX�Y�3UD]H�SROVNìPL�ELVNXS\��9OiGO�YåDN�MHQ�ýHFKiP��]QDþQRX�þiVW�0RUDY\��6OH]VNRD�RE� /XçLFH�VL�SRGUçHO�0DW\iå�.RUYtQ��1DVWDOR�REGREt�GYRMNUiORYt�
���1tMQD3ROVNì�NUiO�.D]LPtU�,9��]DKiMLO�YRMHQVNp�DNFH�SURWL�0DW\iåL�.RUYtQRYL�WDçHQtP�GR�8KHU�WR� YåDN� VNRQþLOR� QH~VS�åQ� �S1HGHYåtP� SUR� QHGRVWDWHN� SHQ�]��� .D]LPtURYL� VH� S1LWRPQDEt]HOD� åDQFH� ]tVNDW� XKHUVNRX� NRUXQX� SUR� VYpKR� GUXKpKR� V\QD�� SULQFH� .D]LPtUD� �Y8KUiFK� URVWOD� QHVSRNRMHQRVW� V� 0DW\iåRYRX� YOiGRX�� POXYþtP� RSR]LFH� E\O� DUFLELVNXSRVW1LKRPVNì�-DQ�9LWp]��
��������E1H]QD9� %XGtQ� GRåOR� N� X]DY1HQt� URþQtKR� S1tP�1t�PH]L�0DW\iåHP� D� 9ODGLVODYHP��0DW\iåRYDPRF�E\OD�RVODERYiQD�MHKR�VRXSH1HQtP�V�+DEVEXUN\�Y�3RGXQDMt�D�RVPDQVNRX�H[SDQ]t�QD%DONiQ���WDNçH�QHP�O�VtO\�N�Y\WODþHQt�-DJHOORQF=�]�ýHFK��3RGUREQ�Måt�~SUDYD�Y]iMHPQìFKY]WDK= E\OD�VPOXYHQD�Y�þHUYQX������Y�1�PHFNpP�%URG��
����GXEHQ=iVWXSFL� W1t� VW1HGRHYURSVNìFK� NUiO= �� SROVNpKR� .D]LPtUD�� 9ODGLVODYD� -DJHOORQVNpKR� D0DW\iåH�.RUYtQD�VH�VHWNDOL�Y�1LVH�D�GRKRGOL�VH�QD�QRYpP�S1tP�1t��VWDYRYp�þHåWt�D�PRUDYåWt



���

VH� S1LWRP� VKRGOL� QD� SDULWQtP� ]DVWRXSHQt� �SR� þW\1HFK� GHOHJiWHFK�� N� Y\NRQiYiQt� ]HPVNpVSUiY\�
����NY�WQD=HPVNì�VQ�P�Y�%HQHåRY� �]DKiMLOD�NUiORYQD�-RKDQD��XUþLO�þW\1L�]HPVNp��1HGLWHOH���+\QND3RG�EUDGVNpKR��=GH'ND�]H�äWHUQEHUND��9LOpPD�]�5LHVHQEHUND�D�-DQD�=DMtFH�]�+D]PEXUND�1D�NUDMVNp�~URYQL�MH�P�OL�]DVWXSRYDW�QRY� XVWDYHQt�KHMWPDQp��7�çLåW� 9ODGLVODYRY\�PRFLVH�S1HVXQXOR�GR�UXNRX�åOHFKW\��31tP�1t�E\OR�SURGORXçHQR�GR�����]i1t������
����þHUYQD=D� S1tWRPQRVWL� NUiOH� 0DW\iåH� ]YROLO\� PRUDYVNp� VWDY\� Y� %UQ� VYp� QHMY\ååt� ~1HGQtN\�-LQG1LFKD� ]� /LSp�� -LQG1LFKD� -LþtQVNpKR� ]� %RVNRYLF�� -DQD� ]� 3HUQåWHMQD� D� &WLERUD7RYDþRYVNpKR� ]� &LPEXUND�� 7]Y�� QHMY\ååt� KHMWPDQL� E\OL� SR]G�ML� ]YROHQL� L� YH� 6OH]VNX� D� YRERX�/XçLFtFK�
����MDUR�SRG]LP0DW\iå�SRUXåLO�S1tP�1t�GRKRGQXWp�Y�1LVH�D�Y\VODO�YRMVNR�GR�3ROVND��3URWL�Q�PX�Y\WYR1LOL.D]LPtU�L�9ODGLVODY�V�FtVD1HP�)ULGULFKHP�,,,���Y�E1H]QX�������EUDQQì�VSROHN��FtVD1 X]QDO9ODGLVODYD�]D�NUiOH�þHVNpKR�D�1tåVNpKR�NXUIL1WD��.�WDçHQt�GR�3ROVND�Y�VUSQX�W��U��VH�S1LSRMLOL-L1tNRYL�V\QRYp��9LNWRULQ��-LQG1LFK�D�+\QHN��GUçtFt�.ODGVNR�D�NQtçHFWYt�P�QVWHUEHUVNp�
����1tMQD6SRMHQp�þHVNR�SROVNp�YRMVNR�SRUD]LOR�Y�ELWY� X�æYDQRYLF��X�%1HKX��YH�6OH]VNX�0DW\iåRY\MHGQRWN\�� QDNRQHF� E\OR� ���� OLVWRSDGX� X]DY1HQR� X� YVL� 0XFKRERUX� QHGDOHNR� 9UDWLVODYLS1tP�1t� �GR�NY�WQD� URNX� ������PH]L�0DW\iåHP�D�.D]LPtUHP� ����� OLVWRSDGX� VH�S1LSRMLO� L9ODGLVODY��
����.DPHQtN� 9iFODY� ]H� æOXWLF� ]DSRþDO� VH� VWDYERX� UHSUH]HQWDWLYQt� 3UDåQp� EUiQ\�� MHç� WYR1LODUR]KUDQt� PH]L� 6WDUìP� D� 1RYìP� 0�VWHP� SUDçVNìP�� EU]\� S1HY]DO� 1t]HQt� VWDYE\� 0DW\iå5HMVHN� ]� 3URVW�MRYD�� 31HGORKRX� 3UDåQp� EUiQ\� VH� VWDOD� 6WDURP�VWVNi� PRVWHFNi� Y�ç3DUOp1RYD�
����~QRUD1D�þHVNpP�VQ�PX�Y�3UD]H�X]DY1HQD�GRKRGD�R�UR]G�OHQt�YOiG\�Y�]HPtFK�.RUXQ\�þHVNp��REDSDQRYQtFL� �9ODGLVODY� L� 0DW\iå�� VL� SRGUçHOL� WLWXO� þHVNpKR� NUiOH�� S1LþHPç� 9ODGLVODY� E\OSiQHP�ýHFK��/XçLFH��6YtGQLFND�D�-DYRUVND�D�0DW\iå�P�O�YOiGQRXW�QD�0RUDY� D�YH�]E\WNX6OH]VND��7HQWR�SULQFLS�S1LMDO�L�PRUDYVNì�VQ�P�Y�%UQ������E1H]QD�W��U��]D�S1tWRPQRVWL�NUiOH0DW\iåH�
��������GXEQD'RNRQþHQ�QHMVWDUåt� WLVN�QD�QDåHP�~]HPt� �� ODWLQVNi�6WDWXWD�$UQHVWL� �6WDWXWD�DUFLELVNXSD$UQRåWD� ]� 3DUGXELF��� Y\WLåW�Qi� Y� WLVNiUQ� SUDFXMtFt� SRG� SDWURQDFt� SUDçVNp� NDSLWXO\�XPtVW�Qp� GRþDVQ� Y� 3O]QL�� =� WpWR� WLVNiUQ\� Y\åO\� L� GDOåt� WLVN\� �QDS1tNODG� QHMVWDUåt� þHVNì



���

S1HNODG� 1RYpKR� ]iNRQD� D� WDNp� .URQLND� WURMiQVNi�� MHç� E\OD� RG� %DOEtQRYìFK� GRER]QDþRYiQD�]D�QHMVWDUåt�WLVN��GQHV�MH�GDWRYiQD�GR�SR]G�MåtFK�OHW��
������������E1H]QD3RG� SDWURQDFt� PRUDYVNpKR� ]HPVNpKR� KHMWPDQD� &WLERUD� 7RYDþRYVNpKR� ]� &LPEXUNDSURE�KOD� Y� %UQ� MHGQiQt� R� SRGPtQNiFK� S1tP�1t� PH]L� 9ODGLVODYHP� -DJHOORQVNìP� D0DW\iåHP�.RUYtQHP��N�SRWYU]HQt�GRåOR�QD�VFK=]FH�RERX�SDQRYQtN= Y�2ORPRXFL�
þHUYHQHF9� SUDçVNpP� .DUROLQX� VH� NRQDO� VQ�P� NDOLåQLFNp� VWUDQ\�� QD� Q�Pç� E\OD� SURYHGHQDUHRUJDQL]DFH�NRQ]LVWR1H�D�N�RFKUDQ� NDOLåQLFNìFK�]iMP=�]YROHQ�]YOiåWQt�VERU�G=Y�UQtN=�
���SURVLQFH1D� UDGQLFL� Y�2ORPRXFL�GRåOR� ]D�~þDVWL�SOQRPRFQtN= RERX� VWUDQ�N� Y\KOiåHQt� VPORXY\�RS1tP�1t�PH]L�0DW\iåHP�D�9ODGLVODYHP�-DJHOORQVNìP��E\O�X]QiQ�GRVDYDGQt�VWDY�UR]WUçHQt.RUXQ\�þHVNp��1DYtF�VPORXYD�VWDQRYLOD��çH�Y�S1tSDG���NG\E\�9ODGLVODY�]HP1HO�EH]�G�GLF= DG1tYH�QHç�0DW\iå��S1LþHPç�E\�0DW\iå�QHER�MHKR�QiVWXSFH�E\O�]YROHQ�þHVNìP�NUiOHP��P�O\E\�YHGOHMåt�]HP� EìW�EH]�YìSODW\�VSRMHQ\�RS�W�V�ýHFKDPL��9�S1tSDG� RSDþQpP�PRKO\�EìWY\SODFHQ\� MHQ� SR� VPUWL�0DW\iåRY�� ]D� ���� WLVtF� XKHUVNìFK� ]ODWìFK��1DYtF� Y� 2ORPRXFL� VH9ODGLVODY�VPt1LO�V�SDQVNRX�MHGQRWRX��NWHUi�SRGSRURYDOD�0DW\iåH��D�E\O\�]UXåHQ\�SDSHçVNpNODWE\�XYDOHQp�QD�ýHFK\��=iURYH' V�W�PLWR�VPORXYDPL�E\O\�SURYHGHQ\�]P�Q\�Y�REVD]HQt]HPVNìFK� ~1DG=�� NWHUp� ]QDPHQDO\� GDOåt� SRVtOHQt� SDQVWYD� QD� ~NRU� QLçåt� åOHFKW\� �D� WDNpYHGO\� N� GDOåtPX� RPH]HQt� NUiORYVNp�PRFL� NUiORYVNRX� UDGRX�� MHç� E\OD� QiVWURMHP� SDQVNpROLJDUFKLH��WUDGRYDOR�VH��çH�9ODGLVODY�QD�MHGQiQtFK�Y�WåLQRX�VSDO�D�QD�YåHFKQR�RGSRYtGDOVORYHP��EHQH���RGWXG�E\O�SRVP�åQ� QD]ìYiQ�NUiOHP��'RE1H����6PORXY\�REQRYLO\�YQLW1QtPtU�
��������þHUYHQFH31L� RVREQtP� VHWNiQt� NUiOH� 9ODGLVODYD� V� 0DW\iåHP� Y� 2ORPRXFL� GRåOR� N� SRWYU]HQt� W]Y�RORPRXFNìFK�VPOXY�
����]i1t.UiO�9ODGLVODY�VYRODO�GR�3UDK\�W]Y��VYDWRYiFODYVNì�VQ�P��QD�Q�Pç�GRåOR�NH�VPt1HQt�NUiOH�VSDQVNRX�MHGQRWRX��MHMtç�þOHQRYp�MHM�X]QDOL�]D�VYpKR�NUiOH��]D�WR�MLP�E\O\�YUiFHQ\�YåHFKQ\VWDWN\��NWHUp�RG�URNX������YH�YiOFH�]WUDWLOL��'DOåt�QD1t]HQt�VH�WìNDOD�]S1tVQ�Qt�SRK\EX�W]Y�OHçiN=�� WM�� VW1HGRY�NìFK� EH]GRPRYF= �OLGt� QHVYRERGQìFK��� D� X]iNRQ�Qt� SRYLQQRVWLQDYUDFHQt�]E�KOìFK�SRGGDQìFK�MHMLFK�YUFKQRVWL�
����OpWR'R�]HPVNìFK�GHVHN�QD�0RUDY��]DSViQ��]DVHGDFt�SR1iGHN��QD�MHGQiQtFK�]HPVNpKR�VQ�PXD�URYQ�ç�VWDQRYHQD�]iVDGD��çH�]iSLV\�VH�VP�Mt�SURYiG�W�MHQ�MD]\NHP�þHVNìP��]iVOXKX�QDS1LMHWt�W�FKWR�]iVDG�P�O�&WLERU�7RYDþRYVNì�]�&LPEXUND��9�ýHFKiFK�WDWR�SUD[H�]DYHGHQD�RSDWQiFW�OHW�SR]G�ML������E1H]QD�������



���

�������������1HMY\ååt� PRUDYVNì� ]HPVNì� KHMWPDQ� &WLERU� 7RYDþRYVNì� ]� &LPEXUND� ]SUDFRYDO� ]1t]HQt]HPVNp��~VWDYX��0RUDYVNpKR�PDUNUDEVWYt���.QLKX�7RYDþRYVNRX�
�������������1D�Q�NROLND�PtVWHFK�Y�ýHFKiFK�VH�REMHYLOD�PRURYi�HSLGHPLH��NWHUi�WDNp�]DViKOD�3UDKX�
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������������E1H]QD1D� NXWQRKRUVNpP� ]HPVNpP� VQ�PX� E\O� GRMHGQiQ� QiERçHQVNì� VPtU�PH]L� NDOLåQLFNRX� DNDWROLFNRX�FtUNYt��NWHUì�]DMLå9RYDO�Y�]HPL�URYQRSUiYQRVW�RERX�FtUNYt��6PtU�E\O�GRMHGQiQQD���� OHW��.DWROLFNi�VWUDQD�X]QDOD�SOQRX�SODWQRVW�NRPSDNWiW� MDNR� ]iNODGQtKR�]HPVNpKR]iNRQD��äOR�R�Yì]QDPQì�SRþLQ�Y�HYURSVNìFK�G�MLQiFK��NG\�P�OR�EìW�Y�ýHFKiFK�Y\WYR1HQRRY]GXåt�UHODWLYQtKR�QiERçHQVNpKR�NOLGX��1D�VQ�PX�GRåOR�WDNp�N��SRURYQiQt��PH]L�VWDYHPU\Wt1VNìP� D� SDQVNìP� S1L� REVD]RYiQt� ]HPVNìFK� ~1DG=�� YH� GYDFHWLþOHQQpP� WULEXQiOXS1L]QDOL�SiQL�RVPL�U\Wt1VNìP�S1tVHGtFtP�SOQRSUiYQp�SRVWDYHQt�
���þHUYQD9� 3UD]H� REQRYHQD� �SR� GYDFHWLOHWp� S1HVWiYFH�� þLQQRVW� ]HPVNpKR� VRXGX�� E\O� REVD]HQ� ��þOHQ\�SDQVNpKR�VWDYX�D���þOHQ\�VWDYX�U\Wt1VNpKR�
��������~QRUD9H� )UDQNIXUWX� VH� VHåHO� QD� SRGQ�W� FtVD1H� )ULGULFKD� ,,,�� 1tåVNì� VQ�P� N� YROE�1tPVNRQ�PHFNpKR� NUiOH� �QDYUKRYiQ� E\O� FtVD1=Y� V\Q� 0D[PLOLiQ��� PH]L� SR]YDQìPLNXUIL1W\� YåDN� FK\E�O� þHVNì� NUiO�9ODGLVODY�� WR� E\OR� GRNODGHP� VWiOH� RW1HVHQpKR� SRVWDYHQtýHVNpKR�NUiORYVWYt�Y�0tåL��7HSUYH�SR�GYRXOHWpP�Y\MHGQiYiQt�GRViKO�URNX������9ODGLVODYQDURYQiQt�V�NXUIL1W\�
����]i1t1D�VMH]GX�RERX�þHVNìFK�NUiO= �9ODGLVODYD�D�0DW\iåH��Y�-LKODY� VYROLO�0DW\iå��çH�EXGH�YHYHGOHMåtFK�]HPtFK�.RUXQ\�þHVNp�UD]LW�VWHMQRX�PLQFL�MDNR�Y�ýHFKiFK��WHG\�WpçH�YiK\��]UQD�DVW1tçH��MHQ�V�YODVWQtP�MPpQHP���7tPWR�]GiQOLY� YVW1tFQìP�NURNHP�VOHGRYDO�0DW\iå�VQDKX]DMLVWLW� YHONp� G�GLFWYt� SUR� VYpKR� QHPDQçHOVNpKR� V\QD� -DQD� .RUYtQD� �]HMPpQD� UR]ViKOiVOH]VNi�NQtçHFWYt��MHMLFKç�VSUiYX��SRGREQ� MDNR�L�RERX�/XçLF��]QDþQ��]FHQWUDOL]RYDO��
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����1tMQD7]Y�� VPORXYRX� �MHGHQiFWL� WLVtF� SDQHQ�� �SRMPHQRYDQRX� SRGOH� GDWD� ���� 1tMQD�� E\O\� QD0RUDY� XSUDYHQ\�Y]WDK\�PH]L�P�VW\�D�SDQVNìP�VWDYHP��]HMPpQD�Y�REODVWL�VRXGQt���åOR�RVWDUåt�REGREX�þHVNp� VPORXY\� 6YDWRYiFODYVNp� �]� URNX� �������1DSURWL� WRPX�Y�ýHFKiFK� VHY]WDK�PH]L�IHXGiO\�D�P�VW\�Y\YtMHO�YHOPL�ERX1OLY��
�������1tMQD9\GiQR�VQ�PRYQt�XVQHVHQt� �MLç�����E1H]QD� W�� U��YHSViQR�GR�]HPVNìFK�GHVHN��SRVWLKXMtFtSRGGDQp�� NWH1t� RSXVWLOL� VY=M� JUXQW�� NDçGì�� NGR� JUXQW� RSXVWLO� EH]� Y�GRPt� YUFKQRVWL��P�OEìW�� D9 GOHO� NGHNROLY�� YUiFHQ� SRG� WUHVWHP� ]S�W� �]D� ]E�KOpKR� SRGGDQpKR� E\O� VWDQRYHQSRSODWHN�������K1LYHQ�VW1tEUD���1DS1tåW� PRKOL�SRGGDQt�RSXVWLW�YHVQLFL�MHQ�WHKG\��MHVWOLçHGRVWDOL�RG�YUFKQRVWL�W]Y��YìKRVWQt�OLVW�VH�VYROHQtP�YUFKQRVWL��7DN�]DþDO�V�QRYìPL�IRUPDPLKRVSRGD1HQt� SDQVNpKR� YHONRVWDWNX� SUREtKDW� SDUDOHOQt� SURFHV� XWXçRYiQt� SRGGDQVNìFKY]WDK=��'RåOR�URYQ�ç�N�XNRQþHQt�YOHNOpKR�VSRUX�R��VHGiQt�Y� ODYLFtFK���Y�Q�Pç�VL�SDQVNìVWDY�S1HV�YåHFKQ\�~VWXSN\�QLçåt�åOHFKW��]DMLVWLO�]1HWHOQRX�S1HYDKX�S1L�VRXGQtFK�MHGQiQtFK�3RGREQì� VSRU� SUREtKDO� RG� GRE� NUiOH� -L1tKR� QD�0RUDY��� ]GH� VH� X]DY1HO� Y� URFH� ����� W]Y�QDURYQiQtP��NG\�SiQL�SRVWRXSLOL�U\Wt1=P�åHVW�]�GYDFHWL�VRXGFRYVNìFK�PtVW�
�������GXEQD9H� Y�NX� VHGPDþW\1LFHWL� OHW� ]HP1HO� YH� 9tGQL� NUiO� 0DW\iå� .RUYtQ�� ~P\VO�� DE\� VH� MHKRQHOHJLWLPQt�V\Q�-DQ�.RUYtQ�VWDO�G�GLFHP�1tåH��VH�PX�QH]GD1LO��3R�RWFRY� VPUWL�S1LåHO�-DQ�LR� UR]ViKOi� ~]HPt� YH� 6OH]VNX� �+ORKRYVNR�� =DKi'VNR�� 2OHåQLFNR�� NGH� E\OD� YOiGD� VY�1HQD9ODGLVODYRYX�PODGåtPX� EUDWUX� -DQX� $OEUHFKWRYL��� NWHUi� ]tVNDO� URNX� ����� QD� ~NRU� V\Q=-L1tND�]�3RG�EUDG��]=VWDOR�PX�MHQ�YpYRGVWYt�RSDYVNp�
SRþiWHN�þHUYQD=iVWXSFL�VWDY= +RUQt�D�'ROQt�/XçLFH�VH�GRVWDYLOL�GR�3UDK\�D�VORçLOL�S1tVDKX�Y�UQRVWL�NUiOL9ODGLVODYRYL�
þHUYHQHF6WDYRYp�PRUDYåWt�D�VOH]åWt�VH�QD�VSROHþQpP�VQ�PX�Y�äXPSHUNX�XVQHVOL��çH�VORçt�KROG�NUiOL9ODGLVODYRYL�
����þHUYHQFH8KHUVNp� VWDY\� ]YROLO\� 9ODGLVODYD� ,,�� -DJHOORQVNpKR� ]D� VYpKR� NUiOH�� R� VYDWRåW�SiQVNRXNRUXQX� VH� XFKi]HO� L� 0D[PLOLiQ� +DEVEXUVNì� D� 9ODGLVODY=Y� PODGåt� EUDWU� -DQ� $OEUHFKW�8KHUVNi�åOHFKWD�VL�Y\QXWLOD�QD�NUiOL�S1tVOLE��çH�YHGOHMåt�þHVNp�]HP��]=VWDQRX�Dç�GR�YìSODW\����WLVtF�]ODWìFK�VRXþiVWt�XKHUVNpKR�VWiWX��SRG��SHþHWt��XKHUVNpKR�NUiORYVWYt���ýHVNp�VWDY\VH� SURWL� WpWR� YìSODW� SRVWDYLO\� QD� RGSRU�� SR� FHORX� GREX� YOiG\� -DJHOORQF=� ]=VWDO� WHQWRSUREOpP�RWHY1HQì��]OLNYLGRYiQ�E\O�Dç�SR�QiVWXSX�+DEVEXUN= QD�þHVNì� WU=Q�URNX�������1LFPpQ� URNX������GRåOR�N�Y\WYR1HQt�þHVNR�XKHUVNpKR�VRXVWiWt��2ED�FHON\�çLO\�RGG�OHQ��GH�IDFWR�Y�SHUVRQiOQt�XQLL��NGH�SRMtWNHP�PH]L�QLPL�E\OD�RVRED�SDQRYQtND��WHQ�S1HVtGOLO�]3UDK\�GR�%XGtQD��
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����]i1t9H� 6WROLþQpP� %�OHKUDG� VH� NRQDOD� NRUXQRYDFH� 9ODGLVODYD� ,,�� -DJHOORQVNpKR� XKHUVNìPNUiOHP�
����OLVWRSDGX0D[PLOLiQ� +DEVEXUVNì� GRE\O� 6WROLþQì� %�OHKUDG� D� NUiO� 9ODGLVODY� E\O� GRQXFHQ� VH� Y]GiWYOiG\�Y�UDNRXVNìFK�]HPtFK�SRG]LP9�%UDQGìVH�QDG�2UOLFt�SURE�KOD�V\QRGD�MHGQRW\�EUDWUVNp��QD�Qtç�E\O\�S1LMDW\�QRYp�]iVDG\SUR� MHMt� þOHQ\�� XSXVWLOD� RG� ]iVDG\� GREURYROQp� FKXGRE\� þOHQ= MHGQRW\�� XPRç'RYDOD� MLP]DVWiYDW� ~1DG\� �MDNR� QDS1tNODG� ~1DG� NRQåHOD� þL� U\FKWi1H�� D� RWHY1HOD� VH� NH� YVWXSX� GRMHGQRW\�SUR�åOHFKWLFH�L�P�å9DQ\��7RWR�XVWDQRYHQt�E\OR�URNX������SRWYU]HQR�L�QD�V\QRG� Y5\FKQRY� QDG�.Q�çQRX�D�R�GYD�URN\�SR]G�ML�L�Y�&KOXPFL�QDG�&LGOLQRX��NGH�W]Y��~]Ni�UDGDE\OD�REVD]HQD��PODGìPL���]DVWiQFL�]P�Q�D�QRYpKR�SRNURNRYpKR�VP�UX�Y�þHOH�V�/XNiåHP3UDçVNìP��
���������9HONRX�FHVWX�GR�6W1HGRPR1t��6YDWp�]HP� �3DOHVWLQ\��D�VHYHUQt�$IULN\�SRGQLNO�Qiå�S1HGQtKXPDQLVWD� %RKXVODY� +DVLåWHMQVNì� ]� /RENRYLF�� 5R]HåHO� VH� SRVWXSQ� VH� VYìPL� S1iWHOL�9LNWRULQ�.RUQHO�]H�9åHKUG�DM���MDN�SUR�QiERçHQVNp�UR]SRU\��E\O�KRUOLYìP�NDWROtNHP���WDNSUR� NULWLFNì� SRVWRM� N� YODVWQtPX� QiURGX� D� WYRUE� Y� þHåWLQ� �SVDO� ODWLQVN\��� 3RWp�� FR� VHQHQDSOQLO\� MHKR� DPELFH� Y� FtUNHYQt� NDULp1H�� XVDGLO� VH� QD� VYpP� KUDG��� NGH� VH� Y�QRYDOOLWHUiUQt� þLQQRVWL�� 0�O� MHGQX� ]� QHMY�WåtFK� NQLKRYHQ� Y� FHOp� (YURS� �þtWDOD� QD� ���� NQLKDQWLFNìFK�L�KXPDQLVWLFNìFK�DXWRU=��D�GRViKO�VYRX�WYRUERX�HYURSVNp�SURVOXORVWL����������1HMVODYQ�Måt� DUFKLWHNW� þHVNp� SR]GQt� JRWLN\� %HQHGLNW� 5LHG� �5HMW�� ]DþDO� VH� VWDYERX9ODGLVODYVNpKR�ViOX��GpOND����P��åt1ND����P��YìåND����P���S=VRELO�L�S1L�GRVWDYE� FKUiPXVY��%DUERU\�Y�.XWQp�+R1H��]iPNX�%ODWQi��KUDGX�äYLKRY�DWG�
��������~QRUD-DQ� $OEUHFKW� VH� Y]GDO� QiURN= QD� XKHUVNì� WU=Q� YH� SURVS�FK� EUDWUD� 9ODGLVODYD� ,,�-DJHOORQVNpKR�
���OLVWRSDGX3R� GYRXP�VtþQtP� MHGQiQt� GRåOR� Y� 3UHåSXUNX� �%UDWLVODY��� N� X]DY1HQt� VPORXY\� PH]LNUiOHP�9ODGLVODYHP�D�0D[PLOLiQHP�+DEVEXUVNìP��9ODGLVODYRYL�E\O\�S1L]QiQ\�QiURN\�QD8KU\��0D[PLOLiQRYL�]=VWDO\�5DNRXV\��6PORXYD�REVDKRYDOD�L�XVWDQRYHQt��çH�Y\P1H�OL� URGXKHUVNR�þHVNìFK�-DJHOORQF=��S1LSDGQH�XKHUVNi�NRUXQD�+DEVEXUN=P�
����OHGHQ9RMVNR�-DQD�$OEUHFKWD�XWUS�OR�SRUiçNX�X�3UHåRYD��XNRQþHQ�RGERM�PODGåtKR�9ODGLVODYRYDEUDWUD�SURWL�NUiOL�
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����9ODGLVODY� ,,�� VWDQRYLO�� çH�PRUDYVNì� ]HPVNì� VRXG� EXGH� ]DVHGDW� GYDNUiW� URþQ� Y� %UQ� D2ORPRXFL�7UYDOH�GRORçHQ�~1DG�W]Y��KHMWPDQVWYt�Q�PHFNìFK� OpQ��'HXWVFKH�/HEHQVKDXSWPDQQVFKDIWGHU�&URQ�%|KPHQ���]SUYX�UHYLGRYDO�VWDY�GUçE\�D�VWDUDO�VH�R�PRçQRVW�QiYUDWX�RGSDGOìFKOpQ�
����3RYVWiQt� SRGGDQìFK� QD� =iE1HçVNX� QD� 0RUDY��� -L1t� 7XQNO� ]� %UQtþND� ]YOiå9 XVLORYQ�Y\PiKDO� URERWQt� SRYLQQRVWL� Y� VRXYLVORVWL� VH� ]DNOiGiQtP� QRYìFK� U\EQtN=�� ]DWRSRYDOJUXQW\� SRGGDQìFK� D� XYDORYDO� QD� Q� U=]Qp� GiYN\�� 3RYVWiQt� E\OR� VLFH� U\FKOH� SRWODþHQR�PDMLWHO�SDQVWYt�YåDN�S1LåHO�R�çLYRW�1HVSRNRMHQFL�V�YìYRMHP�Y�MHGQRW� EUDWUVNp��SR�V\QRG� Y�%UDQGìVH�D�5\FKQRY���Y\WYR1LOLW]Y��0DORX� �PHQåt�� VWUiQNX�� NWHUi� VHWUYiYDOD� QD� ]iVDGiFK� &KHOþLFNpKR� D� NQ�]H�0HKR1H�Y=GFL�E\OL�PO\Qi1 -DNXE�]H�6WUDNRQLF� D�$PRV�]�8KHUVNpKR�%URGX��SR� MHKR� VPUWL� ������PDORVWUDQVNì� QRçt1 -DQ� .DOHQHF�� 6WRXSHQFL� VHNW\� FKW�OL� ]=VWDW� X]DY1HQL� VY�WX�� çLOLSRQHMYtFH� Y� 3UD]H� D� MLçQtFK� ýHFKiFK�� 6HNWD� DVL� SR� SDGHViWL� OHWHFK� ]DQLNOD� �SR� VPUWL.DOHQFRY� URNX�������
���������3RYVWiQt�KDYt1=�Y�.XWQp�+R1H������]i1t������VH�SRGD1LOR�VURFHQt�KDYt1=�SURWL�UR]NUiGiQtYìW�çNX�GRORYiQt�D�VQLçRYiQt�PH]G�MHåW� S1HPOXYLW�N�UR]FKRGX������þHUYHQFH������Y\WiKOLR]EURMHQt�KDYt1L�]D�P�VWR�NH�.D'NX��%\OL�YåDN�RENOtþHQL�P�VWVNìP�YRMVNHP�D�GHVHW�]�QLFK]DWþHQR��RGYOHþHQR�QD�KUDG�.1LYRNOiW�D�3RG�EUDG\�D�]GH����VUSQD�W��U��SRSUDYHQR�
����3RG�GRMPHP�XVPt1HQt�NDWROtN= V�NDOLåQtN\��Y�.XWQp�+R1H�Y�E1H]QX�������]UXåLOD�SDSHçVNiNXULH�]iND]�REFKRGRYiQt�V�ýHFK\�
����E1H]QD1D�VQ�PX�þHVNpP�S1LMDWR�XVQHVHQt�R�S1HGQRVWQtP�SRVWDYHQt�þHåWLQ\�Y�ýHFKiFK��]iVOXKD9LNWRULQD� .RUQHOD� ]H� 9åHKUG��� 3RX]H� FL]RMD]\þQp� StVHPQRVWL� PRKO\� EìW� GR� ]HPVNìFKGHVHN�S1HSLVRYiQ\�S=YRGQtP�MD]\NHP��Q�PHFNìP�QHER�ODWLQVNìP������
þHUYHQHF1D�/LWRP�1LFNX�Y\SXNOR�QHYROQLFNp�SRYVWiQt�SURWL�$GDPRYL�3ORVNRYVNpPX�]�'UDKRQLF�Y]ERX1HQt� QHYROQtFL� XWLVNRYDQt� VWiOH� ]Y\åXMtFt� VH� URERWRX� GRE\OL� WYU]� VYpKR� SiQD� DY\QXWLOL� VL� SURSXåW�Qt� ]� YUFKQRVWHQVNp� SUDYRPRFL�� 'REURYROQ� VH� SDN� SRGGDOL� U\Wt1L'DOLERURYL�]�.R]RMHG��NWHUì�VH� MLFK�]DVWDO�SURWL�G1tY�MåtPX�SiQX��5RNX������E\O�]D� WHQWRþLQ�'DOLERU�]DMDW��XY�]Q�Q�YH�Y�çL�3UDçVNpKR�KUDGX��GRGQHV�VH�QD]ìYi�'DOLERUND��D�R�URNSR]G�ML�SRSUDYHQ������E1H]QD�������
��������NY�WQD.UiO�9ODGLVODY�Y\GDO��SR�VYpP�S1tMH]GX�GR�3UDK\�����~QRUD��QD1t]HQt�R�SRVWDYHQt�æLG= Y]HPL��E\OR�MLP�PM��GRYROHQR�SREtUDW�GYRMQiVREQp�~URN\�RSURWL�RVWDWQtP�Y�1LWHO=P�
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����þHUYHQFH9\GiQR�UR]KRGQXWt�R�Y\GiYiQt�]E�KOìFK�SRGGDQìFK��GRSOQ�QD�SRGREQi�XVWDQRYHQt�]�OHW�������������������E\OR�UR]KRGQXWR��çH�SRGGDQt�]E�KOt�SR�URFH������D�EH]]HPFL�]E�KOt�SRURFH� ������ PDMt� EìW� Y\GiQL� QD� SRçiGiQt� VYpKR� G�GLþQpKR� SiQD�� 7RWR� XVWDQRYHQt� E\ORYORçHQR� GR� 9ODGLVODYVNpKR� ]HPVNpKR� ]1t]HQt� D� VWDOR� VH� SR� ���� E1H]QX� ����� ]iNRQHP�6RXþDVQ� VH�NUiO�]1HNO�SUiYD�RG~PUWL�QD�VYRERGQìFK�VWDWFtFK�OpWR1D� MHGQiQt� þHVNpKR� ]HPVNpKR� VQ�PX� Y� 3UD]H� E\O\� �V� NUiORYìP� SRYROHQtP�� UR]G�OHQ\QHMY\ååt� ]HPVNp� ~1DG\�PH]L� SDQVNì� D� U\Wt1VNì� VWDY� D� ]FHOD� VH� Y\PNO\� MHKR� SUDYRPRFL�1HMY\ååt�]HPåWt�~1HGQtFL�E\OL�GHOHJRYiQL�]H�VWDYRYVNp�REFH�D�NUiOL�E\OR�XS1HQR�SUiYR� MHVHVD]RYDW�� 0H]L� QLPL� VH� QD� S1HGQt� PtVWR� Y� ýHFKiFK� SRY]QHVO� QHMY\ååt� SXUNUDEt� �SUYQt]iVWXSFH�NUiOH��� MHKR�]iVWXSFHP�E\O�SXUNUDEt�3UDçVNpKR�KUDGX��1D�0RUDY� D�YH�6OH]VNX]DXMtPDO�SUYQt�PtVWR�]HPVNì�KHMWPDQ��Y�RERMt�/XçLFL�E\O�]iVWXSFHP�NUiOH�IRMW�
��������OLVWRSDGX6OH]VNp�VWDY\�REGUçHO\�RG�NUiOH�9ODGLVODYD�Y�%XGtQ� �YHONp�SULYLOHJLXP���SRGOH�Q�KRç����YUFKQtP�KHMWPDQHP��]iVWXSFHP�þHVNpKR�NUiOH�QDG�YåHPL�VOH]VNìPL�NQtçHFWYtPL��P�O�EìWQ�NWHUì� VOH]VNì� NQtçH�� ��� YåHFKQ\� VSRU\� PH]L� NQtçDW\� QHER� L� PH]L� QLPL� D� NUiOHP� P�OVRXGLW�NUiORYVNì�GY=U�YH�9UDWLVODYL�����YRMHQVNRX�SRYLQQRVW�P�OL�6OH]DQp�MHQ�Y�UiPFL�VYp]HP������S1tVDKX�Y�UQRVWL�þHVNpPX�NUiOL�VNOiGDO\�VWDY\�YH�9UDWLVODYL��V�YìMLPNRX�NQtçHFWYtVYtGQLFNpKR� D� MDYRUVNpKR���1D�QiWODN� þHVNìFK� VWDY= �YLG�O\� Y� WRP�SRUXåHQt� SUiY�ýHVNpNRUXQ\�D�RKURçHQt�MHMt�FHOLVWYRVWL��E\OR�VOH]VNp�SULYLOHJLXP�SR����OHWHFK�NUiOHP�]UXåHQR�VSRU� YåDN� WUYDO� Dç� GR� URNX� ������ 9H� 6OH]VNX� VH� MHåW� QHY\WYR1LOD� ]HPVNi� VSUiYD� MDNR� YýHFKiFK�D�QD�0RUDY� �VLWXDFH�Y�MHGQRWOLYìFK�NQtçHFWYtFK�E\OD�UR]PDQLWi��
��������E1H]QDýHVNì�]HPVNì�VQ�P�S1LMDO�W]Y��9ODGLVODYVNp�]1t]HQt�]HPVNp��VRXERUQì�]iNRQtN�SULYLOHJLt�QiOH]=�]HPVNpKR�VRXGX�D�VQ�PRYQtFK�XVQHVHQt��MDNRXVL�QRYRX�þHVNRX�~VWDYX���UHGDNFLSR1tGLO�NUiORYVNì�SURNXUiWRU�$OEUHFKW�5HQGO�]�2XåDY\��VH�VYìP�WìPHP�QD�Qt�SUDFRYDO�RGURNX��������=iNRQtN�Y\åHO�NUiWFH�QDWR�WLVNHP��7�çFH�SRVWLKRYDO�NUiORYVNi�P�VWD��NWHUìPE\OR� XS1HQR� SUiYR� SRGtOHW� VH� QD� ]HPVNp� YOiG� D� ~þDVW� QD� VQ�PHFK� E\OD� Y\KUD]HQD� MHQSiQ=P�D�U\Wt1=P��YìMLPNRX�E\OD�VLWXDFH��NG\�VH�SURMHGQiYDO\�]iOHçLWRVWL�VDPRWQìFK�P�VW�WHKG\�P�OL�EìW�]iVWXSFL�P�VW�S1L]YiQL��P�VWD�WXWR�YìMLPNX�]tVNDOD�Dç�URNX��������5RYQ�çE\OD� ]QDþQ� RPH]HQD� NUiORYVNi� PRF�� äOHFKWD� ]GH� QDRSDN� SURVD]RYDOD� VYi� SUiYD� QDVYRERGQp� SRGQLNiQt� Y� W�FK� REODVWHFK�� NGH�P�OD� GRVXG�PRQRSRO�P�VWD�� 3URWR� ]iVWXSFLP�VW�V�QRYìP�]HPVNìP�]1t]HQtP�QHVRXKODVLOL�D�QLNG\�MH�QHS1LMDOL�
���GXEQD3DSHç� $OH[DQGU� 9,�� Y\KRY�O� 9ODGLVODYRY� SURVE� D� UR]YHGO� MHKR� PDQçHOVWYt� V� %HDWULFt$UDJRQVNRX�
��������~QRUD9ODGLVODYVNp�]1t]HQt�]HPVNp�E\OR�]DSViQR�GR�]HPVNìFK�GHVHN�D�URYQ�ç�VFKYiOHQR�NUiOHP�



���

����E1H]QD3RGHSViQD� VYDWHEQt� VPORXYD� åHVWDþW\1LFHWLOHWpKR� NUiOH� 9ODGLVODYD� V� $QQRX� ]� )RL[�1HþHQRX�&DQGDOH���VHVW1HQLFt�IUDQFRX]VNpKR�NUiOH��NWHUi�VH�Y�NY�WQX�W��U��Y\GDOD�]�)UDQFLHGR�%XGtQD��V'DWHN�D�NRUXQRYDFH�VH�NRQDOD�����]i1t������YH�6WROLþQpP�%�OHKUDG��
����þHUYHQFH.UiORYVNi�P�VWD�Y\WYR1LOD�REUDQQì�VSROHN��P�VWVNì�VYD]��SURWL�åOHFKW���VSROHN�WYR1LOR���P�VW�� NWHUi� YH1HMQ� SURKOiVLOD�� çH� QHX]QiYDMt� UHJHQWVNRX� ]HPVNRX� YOiGX� SDQVNìFKKHMWPDQ= DQL�UR]KRGQXWt�]HPVNpKR�VRXGX�D�RGPtWDMt�~þDVW�QD�]HPVNpP�VQ�PX��6RXþDVQ�VL�RSDW1LOD� YRMHQVNRX�KRWRYRVW�R� VtOH� �� WLVtF�PXç= D� VOtELOD� VL� VYRUQRVW� D� MHGQRWX� �Dç�GRW�FKWR�KUGHO�D�VWDWN=��
����OLVWRSDGX8]DY1HQD�MHGQRWD��VSROHN��SDQVNpKR�D�U\Wt1VNpKR�VWDYX�
�������þHUYHQFH9\GiQ�9ODGLVODY=Y�PDQGiW�SURWL�MHGQRW� EUDWUVNp��WìNDO�VH�YåDN�MHQ�REVD]RYiQt�NUiORYVNpNRPRU\� YìOXþQ� NDWROtN\��� QRYì� ~WODN� EUDW1t� Y\YRODOD�PDQçHOND� NUiOH� 9ODGLVODYD� $QQD�QHS1tWHON\Q� YåHKR�NDFt1VWYt�
��������þHUYHQFH6YDWRMDNXEVNì� ]HPVNì� VQ�P� S1LMDO� SRY�VWQì� VYDWRMDNXEVNì� PDQGiW� QDPt1HQì� SURWLMHGQRW� EUDWUVNp��EUDWUVNp�VERU\�P�O\�EìW�]DY1HQ\��NQLK\�VSiOHQ\�D�OLG�KOiVtFt�VH�N�MHGQRW�QDSUDYHQ��3RGREQì�]iNRQ�E\O�S1LMDW�Y�2ORPRXFL�SUR�0RUDYX�QD�VY��%DUWRORP�MH��0DQGiW]=VWDO�QiVWURMHP�UHNDWROL]DþQtFK�RSDW1HQt�Dç�GR�SRþiWNX�����VWROHWt��L�NG\ç�EUDW1L�QDFKi]HOLRFKUDQX�X�PQRKìFK�IHXGiO= D�MHMLFK�SURQiVOHGRYiQt�E\OR�SRYUFKQt��0DQGiW�QHE\O�SOQ�Q�FK\E�OD�PRF��NWHUi�E\�MHKR�]iY�U\�PRKOD�Y\NRQDW���MDNR�PDQGiW�MHM�Y\KOiVLO�9ODGLVODY�,,�����VUSQD�W��U�
����VUSQD.UiO� 9ODGLVODY� SRWYUGLO� XVQHVHQt� VYDWRMDNXEVNpKR� VQ�PX� ]� ���� þHUYHQFH� W�� U��� MtPç� E\ONDWROLFNì� SiQ� =GHQ�N� /HY� ]� 5RçPLWiOX� �QHMY\ååt� SXUNUDEt�� D� þOHQRYp� ]HPVNpKR� VRXGXXVWDQRYHQL�UHJHQW\� �PtVWRGUçtFtPL��.UiORYVWYt�þHVNpKR��3RGREQ� E\OD�]1t]HQD�UHJHQWVNiYOiGD� L� QD�0RUDY��� 6RXþDVQ� VYDWRMDNXEVNì� VQ�P�]QDþQ� RPH]LO� SUDYRPRF� NUiOH�� NG\çUR]KRGO��çH�MDNpNROL�]P�Q\�Y�]HPVNp�VSUiY� VH�PRKRX�VWiW�MHQ�VH�VRXKODVHP�VQ�PX��URNX�����E\O�SDN�/HY�]�5RçPLWiOX�SRWYU]HQ�NUiOHP�]D�QHMY\ååtKR�VSUiYFH�]HP��
��������E1H]QD9�3UD]H�VH�NRQDOD�NRUXQRYDFH�9ODGLVODYRYD�V\QD�/XGYtND��QDUR]HQ����þHUYHQFH�������]DþHVNpKR� NUiOH��9ODGLVODY� XMLVWLO� þHVNp� VWDY\�� çH� YHGOHMåt� ]HP� .RUXQ\� �0RUDYD�� /XçLFH� D6OH]VNR��]=VWiYDMt�L�QDGiOH�WUYDORX�VRXþiVWt�ýHVNpKR�NUiORYVWYt�
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����E1H]QD'R�]HPVNìFK�GHVHN�YORçHQ�9ODGLVODY=Y�]iYD]HN��MtPç�S1L]QDO�SUiYR�VQ�PX�YROLW�NUiOH�
SURVLQHF9� 3UD]H� VH� NRQDO\� RNi]DOp� VODYQRVWL� S1L� XGtOHQt� þHVNìFK� OpQ� Y� %DYR1tFK� IDOFNUDE�WL/XGYtNRYL�
��������OHGQD1D�3UDçVNpP�KUDG� Y\GDO�NUiO�9ODGLVODY�PDMHVWiW��Y�Q�Pç�VOtELO�þHVNìP�VWDY=P��çH�çiGQpRGXP1HOp�VOH]VNp�NQtçHFWYt�DQL�VWDWN\�QHPDMt�Xç�EìW�SURS=MþRYiQ\�Y�OpQR��DOH�çH� MLFK�PiXçtYDW�YìOXþQ� ViP�þHVNì�NUiO�NH�VYp�.RUXQ���D�VRXþDVQ� 9ODGLVODY�XSUDYRYDO�QiVWXSQLFNpSRP�U\��NG\E\�MHKR�V\Q�/XGYtN�]HP1HO�EH]�G�GLF=��Pi�SR�Q�P�QDVWRXSLW�MHKR�VHVWUD�$QQD�QDUR]HQD�����þHUYHQFH�������
����E1H]QD9� 2ORPRXFL� SRWYUGLO� 0RUDYDQ=P� NUiO� 9ODGLVODY� �MPpQHP� VYpKR� V\QD�� YåHFKQD� MHMLFKVWDURGiYQi�SUiYD�D�VYRERG\�D�URYQ�ç�FHOLVWYRVW�.RUXQ\�þHVNp�
����~QRU��E1H]HQ=D�VYpKR�SRE\WX�YH�9UDWLVODYL�KRGODO�NUiO�9ODGLVODY�,,�� -DJHOORQVNì��QD�QiWODN�XKHUVNìFKSiQ=�� S1LMPRXW� VOLE� Y�UQRVWL� RG� VOH]VNìFK� VWDY= MDNR� NUiO� XKHUVNì�� 3URWL� WRPX� VH� YåDNUi]Q� RKUDGLO\�þHVNp�VWDY\��WDNçH�QDNRQHF�9ODGLVODY�WDNRYì�VOLE�QHçiGDO��6SRU�PH]L�ýHFK\D�8KU\�R�S1tVOXåQRVW�6OH]VND�]=VWDO�SUR]DWtP�QHY\1HåHQ�
VUSHQ.ROtVDYì� NUiO� 9ODGLVODY� Y\GDO� Y� %XGtQ� OLVW�� Y� Q�Pç� ]QRYX� SURKOiVLO�0RUDYX�� 6OH]VNR� D/XçLFH�]D�QH]DSODFHQRX�XKHUVNRX�]iVWDYX�
����SURVLQHF1D� JHQHUiOQtP� VQ�PX� Y� .ODGVNX� GRåOR� N� X]DY1HQt� ODQGIUìGX� SURWL� �OXSLþ=P� D� MLQìPRSRY�GQtN=P���L�]D�~þDVWL�P�VW��
��������þHUYQD9�3UD]H�GRåOR�N�YROE� VWiOpKR�YìERUX�RFKUDQQpKR�VSRONX�NUiORYVNìFK�P�VW��VORçHQ�]H���3UDçDQ= D� ��� ]iVWXSF= RVWDWQtFK� P�VW��� GR� þHOD� E\O� SRVWDYHQ� NQtçH� %DUWRORP�M0�QVWHUEHUVNì��YQXN�-L1tKR�]�3RG�EUDG��]D�URþQt�SODW�����NRS�þHVNìFK��%DUWRORP�M�KOHGDOY�þHVNìFK�]HPtFK�RSRUX�SUR�VY=M�VSRU�VH�VOH]VNRX�9UDWLVODYt�
����þHUYHQHF��VUSHQ
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1D� SRPRF� NUiOL� 9ODGLVODYRYL� �REOHçHQpPX� Y� %XGtQ� YRMVNHP� SRYVWDOpKR� -L1tKR� 'yçL�Y\VOiQR� þHVNp� YRMVNR� YHGHQp� %DUWRORP�MHP� 0�QVWHUEHUVNìP�� GRUD]LOR� N� EXGtQVNpPXKUDGX�Y�GRE���NG\�E\OR�SRYVWiQt�SRWODþHQR�
��������þHUYHQFH9H� 9tGQL� X]DY1HO� NUiO� 9ODGLVODY� V� FtVD1HP� 0D[PLOLiQHP� +DEVEXUVNìP� G\QDVWLFNRXVPORXYX�R�Y]iMHPQpP�QiVWXSQLFWYt�D�V'DWNX�MHMLFK�G�Wt��9ODGLVODYRYD�GFHUD�$QQD�VH�P�ODVWiW�PDQçHONRX� MHGQRKR�]� YQXN= 0D[PLOLiQRYìFK� �.DUOD�QHER�PODGåtKR�)HUGLQDQGD�� D/XGYtNRYL�E\OD�XUþHQD�]D�PDQçHONX�0DULH�+DEVEXUVNi��GFHUD�åSDQ�OVNpKR�NUiOH�)LOLSD�,������ þHUYHQFH� ����� E\OL� RGGiQL��� 8MHGQiQt� VH� NRQDOR� ]D� ~þDVWL� þHVNìFK� VWDY= �Y� þHOH� VNDQFOp1HP� /DGLVODYHP� ]H� äWHUQEHUND��� ]iVWXSFL� VWDY= YåDN� QHP�OL� PRçQRVW� VH� N� Q�PXY\MiG1LW��IRUPiOQ� QHX]QiYDOL�G�GLFNp�QiURN\�)HUGLQDQGD�,���
��������E1H]QD=HP1HO� NUiO� 9ODGLVODY� -DJHOORQVNì� �YOiGO� S�WDþW\1LFHW� OHW�� SR� S1HVtGOHQt� GR� %XGtQD� VH� RþHVNì� VWiW� SUDNWLFN\� QHVWDUDO�� D� WDN� VH� PRFL� YH� VWiW� FKRSLOD� åOHFKWLFNi� ROLJDUFKLH��1iVWXSFHP� VH� VWDO� MHKR� GHVHWLOHWì� V\Q� /8'9Ì.� >���������@�� 9UFKQt� SRUXþQLFWYt� VY�1LO9ODGLVODY�Y�]iY�WL�]�����E1H]QD�FtVD1L�0D[PLOLiQRYL�D�SROVNpPX�NUiOL�=LNPXQGRYL��VYpPXEUDWURYL���SRUXþQLFNRX�YOiGX�Y�þHVNìFK�]HPtFK�S1HGDO�.DUOX�0�QVWHUEHUVNpPX��=GH'NRYL/YX� ]� 5RçPLWiOX�� QHMY\ååtPX� þHVNpPX� SXUNUDEtPX�� D� %1HWLVODYX� äYLKRYVNpPX� ]5LHVHQEXUND��QHMY\ååtPX�KRIPLVWURYL��/XGYtN�VtGOLO�Y�%XGtQ� �MDNR�/XGYtN�,,����ýHFK\�MDNRSDQRYQtN�QDYåWtYLO�MHGHQNUiW��URNX�������NG\�Y�%XGtQ� Y\SXNO�PRU��E�KHP�URNX9� -iFK\PRY�� ]DKiMHQR� GRORYiQt� VW1tEUD� �QD� åOLNRYVNpP� SDQVWYt� X� YVL� .RQUDGVJU�QX��YUFKROX�GRViKOR�Y�OHWHFK�����������
����VUSHQ1D�.1LYRNOiWVNX�Y\SXNOR�QHYROQLFNp�SRYVWiQt�SURWL�Y\PiKiQt�QRYìFK�GiYHN�YUFKQRVWt�DRPH]RYiQt�RVREQt�VYRERG\�SRGGDQìFK��3URWL�Y]ERX1HQF=P�E\OR�Y\VOiQR�YRMVNR��L�V�G�O\�Y�þHOH�VH�=GH'NHP�/YHP�]�5RçPLWiOX��3RYVWDOFL�E\OL�UR]HKQiQL�GR�RNROQtFK�OHV=�
����1tMQD9�3UD]H�GRåOR�QD� VQ�PX��]DKiMHQ����� ]i1t��QD�GHQ� VY��9iFODYD��N�X]DY1HQt� W]Y�� VPORXY\VYDWRYiFODYVNp�� Mtç�P�O\� EìW� XNRQþHQ\� UR]EURMH�PH]L�P�VW\� D� åOHFKWRX� D� QDVWROHQ�PH]LQLPL�GRþDVQì�PtU��6PORXYD�����VWDQRYLOD�]iVDGX��çH�P�å9DQp�PDMt�EìW�VRX]HQL�P�VWVNìPLVRXG\�� åOHFKWLFL� VRXGHP� ]HPVNìP� �SUiYR� YODVWQt� MXULVGLNFH��� ��� S1L]QDOD�P�VW=P�SUiYRW1HWtKR� KODVX� QD� ]HPVNpP� VQ�PX�� ��� SURKOiVLOD� YåHFKQ\� WUK\� YH� P�VWHFK� ]D� VYRERGQp�RWHY1HQi�]=VWDOD�RWi]ND�YD1HQt�SLYD�PLPR�NUiORYVNi�P�VWD��
����%H]�NUiORYD�SRYROHQt�GRåOR�N�VMHGQRFHQt�6WDUpKR�D�1RYpKR�0�VWD�SUDçVNpKR�Y�MHGQX�REHF�GR�þHOD�SRVWDYHQ�SXUNPLVWU�-DQ�3DåHN�]�9UDWX��SRGSRURYiQ�/YHP�]�5RçPLWiOX��0ODGREROHVODYVNì�OpND10LNXOiå�.ODXGLiQ�Y\GDO�WLVNHP�SUYQt�VDPRVWDWQRX�PDSX�ýHFK�
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��������þHUYQD.DQFOp1 /DGLVODY� ]H� äWHUQEHUND� RGHY]GDO� þHVNì� NXUIL1WVNì� KODV� S1L� YROE� QRYpKR� FtVD1H�0D[PLOLiQ�����OHGQD������]HP1HO��.DUORYL��NUiOL�åSDQ�OVNpPX��3RGOH�YtGH'VNìFK�~POXY�]URNX� ����� VH� QiVWXSFHP� 0D[PLOLiQD� P�O� VWiW� NUiO� /XGYtN� -DJHOORQVNì�� PDQçHO� MHKRYQXþN\�0DULH�� ÔVWXSHN� NUiOH� /XGYtND� P�O� EìW� Y\YiçHQ� .DUORYìP� VOLEHP�� çH� SRMPH� ]DPDQçHONX�NUiORYX�VHVWUX�$QQX��VOLE�QHGRGUçHO��
NRQHF�VUSQD9� 3UD]H� VH� NRQDOD� V\QRGD� XWUDNYLVWLFNpKR� NQ�çVWYD�� NWHUi� E\OD� SUYQtP� S1t]QDNHPQDVWiYDMtFtKR�ERMH�PH]L�NRQ]HUYDWLYQtP�D�UDGLNiOQtP�VP�UHP�Y�XWUDNYLVPX�E�KHP�URNX'R�ýHFK�S1LFKi]HMt�SUYQt� ]SUiY\�R� Ni]iQt�Q�PHFNpKR� UHIRUPiWRUD�0DUWLQD�/XWKHUD�� GR3UDK\� S1LQHVO� LQIRUPDFH� ]� OLSVNp� GLVSXWDFH� YDUKDQtN� -DNXE�� StVHPQì� VW\N� V� /XWKHUHPQDYi]DO� WìQVNì� IDUi1 -DQ� 3RGXåND� D� MHKR� VW1tGQtN� �SRPRFQtN�� 0�� 9iFODY� 5Rç�DORYVNì�9HOPL� EU]\� SURQLNOR� OXWHUVWYt� PH]L� Q�PHFNp� RE\YDWHOVWYR� Y� þHVNìFK� ]HPtFK� �%ODWQi�.DGD'��7UXWQRY��'�þtQVNR��æDWHFNR��QD�0RUDY� Y�%UQ���=QRMP���2ORPRXFL�D�2SDY���D�WDNpGR�6OH]VND��9UDWLVODY��D�/XçLFH��æLWDYD��+UDE� äW�SiQ� äOLN� ]DþDO� Y� -iFK\PRY� UD]LW� SURVOXOì� VW1tEUQì� WRODU� �-RDFKLPVWKDOHU�URYQDMtFt�VH�GHVHWL�JURå=P���RG�URNX������SUiYR�UDçE\�S1L]QiQR�L�]HPVNìP�VQ�PHP�
����E�KHP�URNX9� ýHFKiFK� Y\SXNOD� �SR� YHOLNRQRFtFK�� HSLGHPLH�PRUX� �QHMYtFH� ]DViKOD� VW1HGQt� ýHFK\� D3UDKX�Y�VUSQX�D�]i1t���9�3UD]H� Mt�SRGOHKO� ����� ]i1t�� þHVNì�KXPDQLVWD�D�SUiYQtN�9LNWRULQ.RUQHO�]H�9åHKUG��DXWRU�UR]ViKOpKR�SUiYQLFNpKR�GtOD�2�SUiYLHFK��V~GLHFK�L�GVNiFK�]HP�þHVNp�NQLK\�GHYDWHU\��SRGiYDMtFt�REUD]�þHVNpKR�]HPVNpKR�]1t]HQt�1D�PQRKD�PtVWHFK�MLçQtFK�D�]iSDGQtFK�ýHFK�SUREtKDO\�PRFQp�ERMH�PH]L�P�VW\�D�IHXGiO\PRWLYRYDQp� ]HMPpQD� KRVSRGi1VNìPL� UR]SRU\�� 9� 3UD]H� VH� NRQDOD� ��� 1tMQD� W�� U�� VSROHþQiSRUDGD� NUiORYVNìFK� P�VW�� SR� Qt� QiVOHGRYDO\� YRMHQVNp� DNFH� �QDS1tNODG� P�VWVNi� YRMVNDREOHKOD�QD�SRG]LP�KUDG�-DQRYLFH�X�.ODWRY�D�OHçHOD�S1HV�P�VtF�S1HG�WRXWR�SHYQRVWt��
����NY�WHQ9=GFH� Q�PHFNp� SOHEHMVNp� �UDGLNiOQt�� UHIRUPDFH� 7RPiå� 0�QW]HU� S1LMHO� GR� ýHFK� �QDSR]YiQt� XQLYHU]LW\��� NGH� KRGODO� Y\EXGRYDW� �1tåL� EUDWUVNp� URYQRVWL��� MDN� R� Qt� NG\VL� VQLOLWiERUåWt�FKLOLDVWp��.i]DO�Y�%HWOpPVNp�NDSOL�D�MHKR�9ì]YD�N�3UDçDQ=P�Y\YRODOD�~WRN\�SURWLNOiåWHU=P��QDNRQHF�E\O�QXFHQ�3UDKX�RSXVWLW��E\O�SUR�þHVNp�NDOLåQtN\�S1tOLå��EX1LþVNì���OpWR1D�åHVW�WLVtF�XKOt1=�D�SRGGDQìFK�QD�.XWQRKRUVNX�YWUKOR�GR�RNROQtFK�OHV=��NGH�UR]NRSDORD�]QLþLOR�YåHFKQ\�PLOt1H�
��������E1H]QD31tMH]G�NUiOH�/XGYtND�-DJHOORQVNpKR�V�NUiORYQRX�0DULt�+DEVEXUVNRX��QHGORXKR�SR�VYDWE�MHKR� VHVWU\� $QQ\� V� )HUGLQDQGHP�� GR� 3UDK\� �S1HV�0RUDYX��� DE\�� ��� XURYQDO� VSRU\�PH]LVWDY\�� ��� SRNXVLO� VH� R� REQRYX� NUiORYVNp� DXWRULW\� D� ]DEH]SHþHQt� UR]FKYiFHQpKR� ]ERçt
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NRPRU\��GRQXWLO�Q�NWHUp�Y�1LWHOH�N�QDYUiFHQt�]DVWDYHQìFK�PDMHWN= D�SDQVWYt������SURSXVWLO]H�VOXçHE�=GH'ND�/YD�]�5RçPLWiOX�D�RVWDWQt�]HPVNp�~1HGQtN\��QHMY\ååtP�VSUiYFHP�ýHVNpNRUXQ\� MPHQRYDO�.DUOD�0�QVWHUEHUVNpKR��YQXND� -L1tKR�]�3RG�EUDG������ ]tVNDO�QD� VQ�PXS1L]QiQt�EHUQ� �PM��L�QD�YiONX�V�7XUN\��
����0DMLWHOHP� .UQRYVND� VH� VWDO� -L1t� $QVEDFK� +RKHQ]ROOHUQ�� ]HP�� ]tVNDOD� WLWXO� NQtçHFWYtNUQRYVNp�
����E1H]QD.UiO� /XGYtN� E\O� GRQXFHQ� N� RGMH]GX� ]� 3UDK\� �åOR� R� MHGLQì� MHKR� SRE\W� Y� ýHFKiFK� ]DGHVHWLOHWp� YOiG\�� GR� 8KHU�� NGH� ]DþDOR� VtOLW� QHEH]SHþt� WXUHFNpKR� YSiGX�� =DNUiWNR� SRNUiORY� RGMH]GX�VH�=GHQ�N�/HY�RS�W�]PRFQLO�YOiG\�Y�]HPL�
���GXEQD.UiO�/XGYtN�VH�S1L�QiYUDWX�GR�8KHU�]DVWDYLO�Y�2ORPRXFL��]GH�QD�çiGRVW�PRUDYVNìFK�VWDY=SRWYUGLO� MHMLFK� SULYLOHJLD� D� XURYQDO� VSRU\� PH]L� SiQ\� D� U\Wt1L� R� REVD]RYiQt� P�VWVNìFK~1DG=�� SiQ=P�S1LSDGO\� IXQNFH�PDUåiOND� �VSROHþQpKR� V�ýHFKDPL��� NRPRUQtND�D� VXGtKR�U\Wt1=P� SDN� ~1DG\� SRGNRPR1tKR�� StVD1H� D� KRIU\FKWi1H� �REGRED� þHVNpKR� GYRUVNpKRVXGtKR���0RUDYåWt�VWDYRYp�QDRSDN�SRYROLOL�NUiOL�PLPR1iGQRX�EHUQL�QD�~KUDGX�NUiORYìFKGOXK= D�QD�YRMHQVNRX�YìSUDYX�SURWL�7XUN=P�SRG]LP3R� VPUWL� 3HWUD� ]� 5RçPEHUND� ���� 1tMQD�� VH� Y\KURWLO� VSRU� R� G�GLFWYt� URçPEHUVNp� �3HWUXVWDQRYLO� Y� ]iY�WL� ]D� G�GLFH� YHONp� þiVWL� SDQVWYt� =GH'ND� /YD� ]� 5RçPLWiOX��� 7RPX� VHY]HS1HOL� MHKR� V\QRYFL�� VSRU� VH� UR]URVWO� Y� SROLWLFNì� ERM�� ýHFK\� VH� ]QRYX� RFWO\� QD� VDPpPSRNUDML�REþDQVNp�YiON\�
���������&WLERUHP�'UQRYVNìP�]�'UQRYLF�VHSViQR�QRYp�]HPVNp�]1t]HQt�0RUDYVNpKR�PDUNUDEVWYt��.QLKD�'UQRYVNi�
�������VUSQD1iVLOQì� S1HYUDW� Y� 3UD]H�� NG\� VH� YOiG\� YH� P�VW�� ]PRFQLO� ]D� SRPRFL� =GH'ND� /YD� ]5RçPLWiOX�KRUOLYì�VWDURXWUDNYLVWD�-DQ�3DåHN�]�9UDWX��RG�����E1H]QD�W��U��E\O�SULPiWRUHPP�VWVNp� UDG\��� 31tYUçHQFL� OXWHUVWYt� E\OL� ]� P�VWD� Y\SX]HQL�� YåLFKQL� P�å9DQp� PXVHOLS1tVDKDW�QD� VWDURXWUDNYLVWLFNp� þOiQN\� �NRQFHP� 1tMQD� W�� U�� S1LMDW\� W]Y�� QRYp� þOiQN\�� NWHUpRGVWUD'RYDO\� ]iY�U\� KURPQLþQtKR� VMH]GX� ]� NRQFH� OHGQD� ������ YìUD]Q�QRYRXWUDNYLVWLFNpKR� D� Y� OXWHUiQVNpP� VW\OX��� =DKiMHQD� þW\1OHWi� GLNWDWXUDVWDURNDOLåQLFNpKR�SDWULFLiWX�D�SHU]HNXFH�OXWHUiQ= Y�3UD]H�
�������~QRUD=GHQ�N� /HY� ]� 5RçPLWiOX� E\O� QD� VQ�PX� þHVNpP� RS�W� XYHGHQ� GR� IXQNFH� QHMY\ååtKRSXUNUDEtKR��~1DG\�E\O\�YUiFHQ\�L�MHKR�VWRXSHQF=P��NWH1t�E\OL�SURSXåW�QL�URNX�������
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����~QRUD1D� VQ�PX� Y� 3UD]H� S1LMDWR� XMHGQiQt� R� VURYQiQt� YtU\� �VMHGQRFHQt�� PH]L� NDWROtN\� DXWUDNYLVW\��GRKRGD�QDOH]OD�S1t]QLYì�RKODV�X�NUiORYVNpKR�GYRUD�Y�%XGtQ��
����NY�WQD1�PHFNi�VHOVNi�YiOND�Y�VRXVHGQtP�6DVNX�]DViKOD�L�-iFK\PRY��NGH�WLVtFH�KRUQtN=�]DSODYLO\QiP�VWt�� ]PRFQLO\� VH� UDGQLFH� L� äOLNRYD� ]iPNX� QDG� P�VWHP�� 3RYVWiQt� VH� UR]åt1LOR� L� GRGDOåtFK� KRUQtFK�P�VW� 6ODYNRYD� D�.UXSN\�� N� KRUQtN=P� VH� S1LSRMLOL� L� VHGOiFL� ]H� åLURNpKRRNROt��+UDE� äW�SiQ� äOLN�PXVHO� S1LVWRXSLW� QD� Q�NWHUp� SRGPtQN\� KRUQtN= D� X]QDW� MHMLFKSRçDGDYN\�� Y\MiG1HQp� Y� ��� ERGHFK�� /LGRYi� SRYVWiQt� Y]SOiOD� Y� URFH� ����� L� QD� MLQìFKSDQVWYtFK��VRNRORYVNpP��NOiåWHUHFNpP��WHSHOVNpP���=D�PDOp�~VWXSN\�VH�SRGD1LOR�KRUQtN\XNOLGQLW��3RYVWDOt�YHQNRYDQp�E\OL�NUXW� SRWUHVWiQL�
��������VUSQD%LWYD�X�0RKiþH��Y�Qtç�DVL�GYDFHWLWLVtFRYi��XKHUVNi��DUPiGD�/XGYtND�-DJHOORQVNpKR��þHVNpNRQWLQJHQW\� L� YRMVNR� -DQD� =iSROVNpKR� VH� ]SR]GLO\�� E\OD� SR� QHFHOìFK� GYRX� KRGLQiFKSRUDçHQD�]KUXED�SDGHViWLWLVtFRYRX�WXUHFNRX�DUPiGRX�VXOWiQD�6XOHMPDQD� ,��.UiO�/XGYtN]GH�S1L�~W�NX�]DK\QXO��DQLç�]DQHFKDO�SR�VRE� G�GLFH�WU=QX��7XUFL�P�OL�RWHY1HQRX�FHVWX�GR8KHU��SRSOHQLOL�NUDM�Dç�N�3HåWL�D�2VW1LKRPL������]i1t�YVWRXSLOL�GR�%XGtQD��P�VWR�Y\SiOLOL��%LWYD� ]QDPHQDOD� NRQHF� YOiG\� MDJHOORQVNp� G\QDVWLH� D� QiVWXS� +DEVEXUN= QD� þHVNì� WU=Q�5R]SDGOD�VH�þHVNR�XKHUVNi�SHUVRQiOQt�XQLH��H[LVWRYDOD�RG�URNX�������
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9,��ýHVNì�VWDYRYVNì�VWiW�D�+DEVEXUNRYp�²�ÔYRG3R� VPUWL� /XGYtND� -DJHOORQVNpKR� VH� VW1HGRHYURSVNp� VRXVWiWt� �þHVNR�XKHUVNi� SHUVRQiOQtXQLH�� MHQ� ]GiQOLY� UR]SDGOR�� SURWRçH� Y� WRPWR� SURVWRUX� S1HYOiGO\� REMHNWLYQt� WHQGHQFHVP�1XMtFt�N�QRYp�D�JHRJUDILFN\�MHåW� UR]ViKOHMåt�SROLWLFNp�LQWHJUDFL��3RG�YOiGRX�+DEVEXUN=VH� RS�W� VMHGQRWLO\� þHVNp� ]HP� V� XKHUVNìP� NUiORYVWYtP�� N� QLPç� QDYtF� S1LE\O\� L� ]HP�UDNRXVNp�� 9]QLNO� WDN� NRQJORPHUiW� VW1HGRHYURSVNìFK� ]HPt� V� UR]GtOQìP� VWiWRSUiYQtPSRVWDYHQtP� D� RGOLåQìP� YQLW1QtP� SROLWLFNìP� XVSR1iGiQtP�� DOH� V� YL]t� QRYp� HYURSVNpYHOPRFL�� ýHVNp� ]HP� VH� WDN� VWDO\� VRXþiVWt�PQRKRQiURGQRVWQt� KDEVEXUVNp�PRQDUFKLH� DVHWUYDO\� Y� Qt� VNRUR� þW\1L� VWROHWt�� ýHåWt� VWDYRYp� �VWDYRYp� YHGOHMåtFK� ]HPt� )HUGLQDQGDQHYROLOL��VH�VKRGOL�QD�SDQRYQtNRYL��NWHUì�E\�MLP�SRQHFKDO�YROQRX�UXNX�YH�YQLW1Qt�SROLWLFH�DVRXþDVQ� E\O� YKRGQìP� UHSUH]HQWDQWHP� VWiWX� YH� Y]WDKX� N� ]DKUDQLþt� �åOR� ]HMPpQD� R]iFKUDQX� S1HG� QHEH]SHþtP� WXUHFNp� H[SDQ]H� D� R� SRVWDYHQt� +DEVEXUN= Y� (YURS� �QHMPRFQ�Måt�G\QDVWLH��1iVWXSHP�+DEVEXUN= QD�þHVNì�WU=Q�VH�Y\KURWLO�UR]SRU��D��GYRX�SURWLNODGQìFK�SROLWLFNìFKNRQFHSFt� �� SDQRYQLFNpKR� DEVROXWLVPX� VH� VWDYRYVNRX� PRQDUFKLt�� E�� GYRX� RGOLåQìFKLGHRORJLt� ��NDWROLFLVPX�D� UHIRUPDFH��)HUGLQDQG�EU]\�RSXVWLO�SRORKX�S1HGYROHEQtFK� VOLE=þHVNp� SROLWLFNp� UHSUH]HQWDFL� D� ]DþDO� RVODERYDW� VWDYRYVNp� YìVDG\�� -HKR� ~VLOt� VP�1RYDORMHGQR]QDþQ� N� SRVtOHQt� SDQRYQLFNp� PRFL�� S1LþHPç� MHKR� FtOHP� E\OR� Y\WYR1HQtFHQWUDOL]RYDQpKR� VWiWX�� NWHUì� E\� VSUDYRYDOD� SURIHVLRQiOQt� E\URNUDFLH�� SOQ� SRG1t]HQiDEVROXWLVWLFNp� PRFL� SDQRYQtND�� 9HGOH� H[LVWXMtFtFK� ]HPVNìFK� ~1DG= D� LQVWLWXFt� ]DþDOEXGRYDW�YODVWQt�DGPLQLVWUDWLYX��QH]iYLVORX�QD�VWDYRYVNìFK�RUJiQHFK��QRYì�GYRUVNì�1iG�GYRUVNi�UDGD��WDMQi�UDGD��GYRUVNi�NDQFHOi1��GYRUVNi�NRPRUD��YRMHQVNp�UDG\��3URWL� )HUGLQDQGRYL� VH� ]IRUPRYDOD� åLURFH� ]DORçHQi� VWDYRYVNi� RSR]LFH� �åOHFKWD� L� P�VWD��UR]SRU\� VH� NRQFHQWURYDO\� GR� GYRX� SUREOpP=�� D�� ILQDQþQt� RWi]N\� �GRKDGRYiQt� R� YìåLEHUQt��� E�� QiERçHQVNp� RWi]N\� �NDWROLFLVPXV� �� XWUDNYLVPXV��� NWHUp� YHGO\� N� SUYQtPXVWDYRYVNpPX�RGERML��=�Q�M�Y\åO\�VWDY\�SRUDçHQp�D�E\OR�MLP�]DNi]iQR�MDNpNROL�VSROþRYiQt�QHMW�çåt� WUHVW\� SRVWLKO\� YåDN� NUiORYVNi� P�VWD� �RPH]HQt� HNRQRPLFNpKR� L� SROLWLFNpKRFKDUDNWHUX�]QDPHQDOD�Y�SRGVWDW� OLNYLGDFL�P�VW�MDNR�SROLWLFNp�VtO\��9�QiERçHQVNìFK�SRP�UHFK�SDQRYDOD�Y�þHVNìFK�]HPtFK�]QDþQ� FKDRWLFNi�VLWXDFH��FRç�SOQ�RGUiçHOR�YtFH�QHç� VWROHWì� ]iSDV� V�NDWROLFNRX�FtUNYt� ]D�SURVD]HQt� VYRERG\�QiERçHQVNpKRY\]QiQt��.DWROLFLVPXV�]IRUPRYDO�QD�WULGHQWVNpP�NRQFLOX�VYp�VtO\�D�QDVWRXSLO�GR�RIHQ]LY\�XYHGHQt� MH]XLW= GR� þHVNìFK� ]HPt�� REQRYD� DUFLELVNXSVWYt��� 5R]WUçND� NDOLåQtN= VNDWROLFNRX� FtUNYt� QHE\OD� ~SOQi�� NDOLåQtFL� VL� QH]DORçLOL� YODVWQt� FtUNHYQt� RUJDQL]DFL� DX]QiYDOL�DXWRULWX�SDSHçH��YþHWQ��]iYLVORVWL�QD�GRVDYDGQtP�V\VWpPX�YìFKRY\�GXFKRYQtFK�LMHMLFK� VY�FHQt��� 31LWRP� VH� MHQ�PHQåLQD�RE\YDWHO�ýHFK� �D� R� Q�FR� YtFH�0RUDY\�� KOiVLOD� NHNDWROLFWYt� ����������� 9� SRORYLQ�� ���� VWROHWt� E\O� QiERçHQVNì� REUD]� þHVNìFK� ]HPt� ]QDþQ�SHVWUì�� YHGOH� NDOLåQLFWYt� �UR]åW�SHQpKR� QD� VWDURNDOLåQtN\� D� QRYRXWUDNYLVW\�� S1LþHPçRUWRGR[Qt� NDOLåQLFWYt� VH� VEOLçRYDOR� V� NDWROLFLVPHP�� VH� SURVD]RYDOR� L� GDOåt� G�GLFWYtKXVLWVNpKR� KQXWt� �� MHGQRWD� EUDWUVNi�� ]� 0tåH� VH� åt1LO\� YOLY\� UHIRUPDFH� �OXWHUVWYt�NDOYLQLVPXV���]�Qtç�VH�Y\G�OLO\�PHQåt�VHNW\��QHM]QiP�Måt�E\OL�QRYRN1W�QFL�QHEROL�KDEiQL��5R]W1tåW�QRVW�QHNDWROLFNpKR�WiERUD�Y�ýHFKiFK�E\OD�S1HNRQiQD�Y\SUDFRYiQtP�QiYUKX�W]Y�ýHVNp� NRQIHVH�� QRYpKR� Y\]QiQt� YtU\�� QD� Qtç� VH� GRKRGOL� OXWHUiQL�� QRYRXWUDNYLVWp� L� þHåWtEUDW1L�� 7HQWR� �YtFH� SROLWLFNì� QHç� WHRORJLFNì�� SURJUDP�� MHKRç� ]iNODGHP� E\OR� XPtUQ�QpOXWHUiQVWYt�� QDNRQHF� VNRQþLO� MHQ� Y� SROR]H� ~VWQtKR� VOLEX� FtVD1H� 0D[PLOLiQD� ,,�� 3UiYQt~SUDYD� QiERçHQVNìFK� SRP�U= Y� ýHFKiFK� WDN� ]=VWDOD� RS�W� Y� QHGRKOHGQX�� S1LWRP� QD0RUDY� Y]QLNOD� 0RUDYVNi� NRQIHVH� �������� VGUXçXMtFt� HYDQJHOLFNi� Y\]QiQt�� 7HSUYH5XGROI=Y�0DMHVWiW�R�QiERçHQVNp�VYRERG� S1LQHVO�]URYQRSUiYQ�Qt�QHNDWROtN= V�NDWROtN\�Y
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ýHFKiFK��S1LþHPç�VYRERGD�Y\]QiQt�E\OD�]QRYX�S1L]QiQD�L�SRGGDQìP��5XGROI=Y�PDMHVWiW]QDPHQDO� VLFH� Y\YUFKROHQt� ]iSDVX� R� QiERçHQVNRX� WROHUDQFL� Y� ýHFKiFK�� DYåDN� QHS1LQHVO]P�Q\� Y� REODVWL� SROLWLFNp�� Y� ]HPVNìFK� ~1DGHFK� VH� XGUçHOL� GRVDYDGQt� ]DVWiQFL� WYUGpUHNDWROL]DFH�1iERçHQVNi�VYRERGD�VH�VWDOD�SURJUDPRYìP�KHVOHP�QD�åDFKRYQLFL�KDEVEXUVNp�G\QDVWLFNpNUL]H� �XKHUVNR�UDNRXVNR�PRUDYVNi� D� þHVNR�VOH]VNi� NRQIHGHUDFH��� 3R� S1HNRQiQt� WRKRWRYQLWURVWiWQtKR� QDS�Wt� VH� QRYì� FtVD1 0DW\iå� YUiWLO� N� FHQWUDOL]DþQ� XQLILNDþQtPX� NXU]X�3RUXåRYiQtP�VOLE= D�SULYLOHJLt�VSROHþQ� VH�VYìPL�VWRXSHQFL�Y\EXUFRYDO�RGSRU�RSR]LþQtFKVLO��NWHUì�Y� OHWHFK�����������S1HURVWO�Y�SRYVWiQt� þHVNìFK� �DOH� L� UDNRXVNìFK�D�XKHUVNìFK�VWDY= SURWL�+DEVEXUN=P�ýHVNR�UDNRXVNR�XKHUVNp�VRXVWiWt� ]=VWDOR�S1HG�%tORX�KRURX�]QDþQ� YROQìP�VHVNXSHQtP�WDNçH�QHY]QLNOR�DQL�MHKR�MHGQRWQp�SRMPHQRYiQt��VSROHþQì�E\O�MHQ�SDQRYQtN��]iNRQRGiUQpMHGQiQt�YþHWQ� VRXGQLFWYt�VH�RGEìYDOR�Y�MHGQRWOLYìFK�]HPtFK��VWHMQ� MDNR�L�RWi]N\�ILQDQþQtD� YRMHQVNp� VH� SURMHGQiYDO\� QD� ]HPVNìFK� VQ�PHFK��� ,QWHJUDþQt� WHQGHQFH� +DEVEXUN= VHQHSRGD1LOR� SURVDGLW�� ýHVNp� NUiORYVWYt� VL� XGUçHOR� SRGREX� SROLWLFNpKR� VXEMHNWX� YPH]LQiURGQtFK�Y]WD]tFK�� WDN�QDS1tNODG�KRGQRVW�þHVNpKR�NUiOH�SRVN\WRYDOD�+DEVEXUN=PSUiYR� ~þDVWL� YH� VERUX� VHGPL� NXUIL1W=�� NWH1t� YROLOL� SDQRYQtND� 6YDWp� 1tåH� 1tPVNp�� =HPVNìSDUWLNXODULVPXV�E\O�QDPt1HQ�QHMHQ�SURWL�KDEVEXUVNp�FHQWUDOL]DFL��DOH�WDNp�SURWL�XSHYQ�QtVRXGUçQRVWL� þHVNpKR� VWiWX�� NWHUì� S1HGVWDYRYDO� KRVSRGi1VN\� D� SROLWLFN\� QHMYì]QDPQ�MåtVRXþiVW�PRQDUFKLH�� 9Q�Måt� MHGQRWD� D� VWiWRSUiYQt� VRXQiOHçLWRVW� S�WL� ]HPt� .RUXQ\� þHVNp�ýHFK\�� 0RUDYD�� 6OH]VNR�� +RUQt� D� 'ROQt� /XçLFH�� QHE\OD� SR� URFH� ����� ]SRFK\E'RYiQD�DYåDN� YQLW1Qt� YD]E\� PH]L� ]HP�PL� D� VWDYRYVNìPL� REFHPL� QHE\O\� 1HåHQ\� SUiYQtPLS1HGSLV\�� ýHVNi� VWDYRYVNi� REHF� VL� RVRERYDOD� QDG1D]HQRVW� QDG� VWDY\� YHGOHMåtFK� ]HPt�S1LþHPç� VH� QH� YçG\� FKRYDOD� PDWH1VN\�� D� W\� SDN� çiUOLY� VW1HçLO\� YODVWQt� VYpE\WQRVW�S1LþHPç�]D�XUþLWìFK�SRGPtQHN��]DVWRXSHQt�Y�þHVNp�NDQFHOi1L��E\O\�RFKRWQp�X]QiYDW�þHVNìVQ�P�]D�VSROHþQì�RUJiQ�FHOpKR�þHVNpKR�VWiWX��=HPVNì�SDUWLNXODULVPXV��]YOiåW� YH�Y]WDKXýHFK� D� 0RUDY\�� VH� SURKOXERYDO� D� RGVRXGLO� N� L]RODFL� NDçGì� YìUD]Q�Måt� SURMHYSURWLKDEVEXUVNp� RSR]LFH�� 6RXVW1HG�Qt� FHQWUDOL]DþQtKR� WODNX� +DEVEXUN= S1HGHYåtP� QDýHVNp�NUiORYVWYt�D�RGVW1HGLYp� WHQGHQFH�YHGOHMåtFK� ]HPt� ]S=VRELO\�� çH� ]D�RGERMH�Y� OHWHFK����������L�QD�SRþiWNX�SRYVWiQt�Y�URFH������]=VWDO\�ýHFK\�RVDPRFHQp��6RXþDVQ� YåDN�VH�YS1HGE�ORKRUVNp� GRE� SURKORXELOR� VHS�Wt� GRPiFtKR� YìYRMH� V� HYURSVNìP� NRQIOLNWHP� D� YýHFKiFK�Y]QLNOR� MHGQR�]�RKQLVHN�VW1HWiYiQt�KDEVEXUVNR�NDWROLFNpKR�D�SURWLKDEVEXUVNR�HYDQJHOLFNpKR�WiERUD��þHVNìP�SRYVWiQtP�����������]DSRþDO�YODVWQ� W1LFHWLOHWì�NRQIOLNW�Y(YURS��� QHMSUYH� MDNR� QiERçHQVNì� D� SROLWLFNì� VSRU� Y� ýHFKiFK�� NWHUì� SRNUDþRYDO� MDNRVW1HWQXWt�PH]L�KDEVEXUVNìP�NDWROLFNìP�FtVD1HP�D�Q�PHFNìPL�SURWHVWDQWVNìPL�NQtçDW\�DQDNRQHF�VH�VWDO�YHOPRFHQVNìP�VSRUHP�PH]L�+DEVEXUN\�D�)UDQFLt��ýHVNR�IDOFNRX�YiONRXY\YUFKROLO� WpP�1� VWROHWì� ]iSDV� þHVNìFK� VWDY= SURWL� FHQWUDOL]DþQtP� D� DEVROXWLVWLFNìPVQDKiP� +DEVEXUN=�� ýHVNì� RGERM� ]=VWDO� Y� SRGVWDW� RPH]HQ� QD� S1HGVWDYLWHOH� åOHFKW\�P�VWD� ]DFKRYiYDOD� UH]HUYRYDQì� SRVWRM� D� SRGGDQt� VWiOL� ]FHOD� VWUDQRX�� 6� SRYVWiQtPSURMHYLO\�VRXKODV�RE� /XçLFH�D�6OH]VNR��QDSURWL�WRPX�0RUDYD�]=VWDOD�]SRþiWNX�QHXWUiOQt�7pP�1� ~SOQ� VHOKDO\� QDG�MH� SRYVWDOF= QD� ~þLQQRX� SRPRF� ]H� ]DKUDQLþt�� 1iVOHGQiE�ORKRUVNi�SRUiçND�]QDPHQDOD�NUDFK�FHOp�NRQFHSFH�VWDYRYVNp�PRQDUFKLH�1iURGQRVWQ� QHE\O� þHVNì� VWiW� S1HGE�ORKRUVNp� GRE\� MHGQRWQì�� 3URWL� YìUD]Q� þHVNìPýHFKiP� D� 0RUDY� VWiOD� Q�PHFNi� S1HYDKD� YH� 6OH]VNX� D� Y� RERX� /XçLFtFK�� =DSRMHQtPþHVNìFK�]HPt�GR�PRQDUFKLH�GRåOR�N�SRVtOHQt�Q�PþLQ\�MDNR�QHMUR]åt1HQ�MåtKR�MD]\ND�-Lç� QD� SRþiWNX� VOHGRYDQpKR� REGREt� �PH]L� OHW\� ����������� VH� SRGD1LOR� S1HNRQDWHNRQRPLFNRX�D�SRSXODþQt�GHSUHVL�D�GRåOR�N�SOQpPX�QiVWXSX�YUFKQRVWHQVNpKR�SRGQLNiQt�
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FRç� S1LQHVOR� ]OHSåHQt� çLYRWQtFK� SRGPtQHN� YH� YHQNRYVNìFK� REODVWHFK�� 2G� SRORYLQ\� ���VWROHWt� GRåOR� N� UR]åt1HQt� YUFKQRVWHQVNpKR� KRVSRGD1HQt� YH� YODVWQt� UHçLL�� WHQWR� W\SSRGQLNiQt� �KRYR1t� VH�R� UHçLMQtP�YHONRVWDWNX�� VH�QHMG1tYH�XSODWQLO�QD�YHONìFK�SDQVWYtFK�3RGVWDWRX�UHçLMQtKR�YHONRVWDWNX�E\OD�QiPH]GQt�SUiFH��URERWQt�SUiFH�VH�]GH�Y\XçtYDOR�MHQY�PDOp�Pt1H��9HGOH�RELOQi1VWYt�SURçtYDOR�NRQMXQNWXUX�L�U\EQtNi1VWYt��MHKRç�SRþiWN\�VDKDMtGR�GUXKp�SRORYLQ\� ���� VWROHWt� �SHUQåWHMQVNp� D� URçPEHUVNp�SDQVWYt��� =QDþQRX�SURVSHULWX]D]QDPHQDOR�L�SLYRYDUQLFWYt��Y�Q�NWHUìFK�REODVWHFK�VH�UR]YtMHO�L�FKRY�RYFt�D�YLQD1VWYt�=iNODGHP� SURVSHULW\� Y�WåLQ\� NUiORYVNìFK� P�VW� ]=VWiYDOD� FHFKRYQt� 1HPHVOQi� YìUREDXUþHQi�SUR�PtVWQt� WUK�� MHQ� Y� S1tSDG� VRXNHQLFWYt� �YìFKRGQt� D� MLçQt� ýHFK\�� D� SOiWHQLFWYt�VHYHUQt� D� VHYHURYìFKRGQt� ýHFK\�� VH� Y\UiE�OR� SUR� H[SRUW�� 6� SOiWHQLFNRX� YìURERX� E\OVSRMHQ� Y]QLN� W]Y�� QiNODGQLFNpKR� V\VWpPX�� ]iURGHN� EXGRXFt� UR]SWìOHQp� PDQXIDNWXU\�5\FKOì�UR]PDFK�Y�KRUQLFWYt�D�KXWQLFWYt��W�çED�VW1tEUD��E\O�Y�SRORYLQ������VWROHWt�Y\VW1tGiQKOXERNìP�~SDGNHP��'DOHNR�~VS�åQ�ML�VH�UR]YtMHOR�çHOH]i1VWYt�D�VNOi1VWYt�&KDUDNWHULVWLFNìP�]QDNHP�NXOWXUQtFK�SRP�U= SR� URFH� �����E\OR�SR]YROQp�SURVD]RYiQtUHQHVDQþQtFK� D� KXPDQLVWLFNìFK� YOLY=�� ýHVNp� ]HP� VH� VH]QDPRYDO\� V� UHQHVDQFtSURVW1HGQLFWYtP� REFKRGQtFK� VW\N= V� ,WiOLt�� E\O\� YåDN� WDNp� ]SURVW1HGNRYiQ\� L� S1HVSRGXQDMVNRX� REODVW� D� SR]G�ML� RNOLNRX� S1HV� 6DVNR� D� 3ROVNR�� 5R]KRGXMtFtP�SRçDGDYNHPGRE\� VH� VWDOR� VNORXEHQt� SRKRGOt� V� S1HS\FKHP� D� QiGKHURX�� 'RFKi]HOR� N� S1HVWDYE�SDQVNìFK� VtGHO� QD� KRQRVQp� ]iPN\�� S1LþHPç� PQRKp� KUDG\� D� WYU]H� SXVWO\�� 0�VWDS1LVWXSRYDOD� N� S1HVWDYE� UDGQLF�� GRP= L� Y�WåtFK� DUHiO= �XSODW'RYDOD� VH� VJUDILWD��� YSRORYLQ�� ���� VWROHWt� VH� Y\WYi1HOD� VYpE\WQi� YDULDQWD� �� þHVNi� UHQHVDQFH��1D� VNORQNX� WpKRçVWROHWt� VH� VWDOD� 3UDKD� S=VRELåW�P� VYpUi]QpKR� NUXKX� PDQìULVWLFNìFK� XP�OF= D� XþHQF=FtVD1VNpKR�GYRUD�5XGROID�,,��1D�3UDçVNpP�KUDG� QDåOD�~WRþLåW� UR]ViKOi�REUD]RYi�JDOHULH�X� GYRUD� VH� WR� KHPçLOR� FHORX� 1DGRX� DNWLYQtFK� XP�OF= D� Y�GF=�� DOH� WDNp� ]iVWXS\SRGYRGQtN= D� GREURGUXK=�� 9åHVWUDQQì� UR]NY�W� ]DçtYDOD� SUDçVNi� çLGRYVNi� REHF� L� MHMtNXOWXUD�� 9� REODVWL� åNROVWYt� QDU=VWDO� Yì]QDP� P�VWVNìFK� �SDUWLNXOiUQtFK�� åNRO� D� U\FKOìY]HVWXS� SRþWX� åNRO� ]D]QDPHQDO\� WDNp� EUDWUVNp� åNRO\�� Y� QLFKç� E\OD� Y�QRYiQD� LQWHQ]LYQtSpþH�PRGHUQtP�SHGDJRJLFNìP�D�GLGDNWLFNìP�]iVDGiP�YìXN\��9HGOH�SUDçVNp�XQLYHU]LW\��VMHGLQRX� IDNXOWRX� DUWLVWLFNRX�� S=VRELOD� SR� URFH� ����� MH]XLWVNi� NOHPHQWLQVNi� NROHM�� 9SU=E�KX� ���� VWROHWt� SUXGFH� VWRXSDO� SRþHW� Y\GiYDQìFK� NQLçQtFK� WLWXO=�� PH]L� Y\GDYDWHOLY\QLNDO�$GDP�'DQLHO�]�9HOHVODYtQD�D�SR�Q�P�-L1t�0HODQWULFK�]�$YHQWLQD��=FHOD�YìMLPHþQpPtVWR�Y�DNWLYLW� þHVNìFK�KXPDQLVW=�]DXMtPDOD�MHMLFK�SpþH�R�MD]\NRYRX�NXOWXUX��]HMPpQD�RUR]YRM� þHVNpKR� MD]\ND�� QHMY�Wåt� ]iVOXK\� Y� WpWR� REODVWL� S1LSDGDMt� MHGQRW� EUDWUVNp� �-DQ%ODKRVODY�D�%LEOH�NUDOLFNi��
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����1tMQD2WHY1HQD�SUYQt�SRåWRYQt�WUD9 Y�ýHFKiFK��VSRMRYDOD�3UDKX�V�9tGQt�S1HV�%HQHåRY�D�7iERU�DFHVWD� WUYDOD� ���KRGLQ�� 3RåWRYQt� VSRMHQt� REVWDUiYDOD� URGLQD�7D[LV= �S=YRGHP� ]H� VHYHUQt,WiOLH��D�VORXçLOD�YìKUDGQ� SDQRYQtNRYL�
����1tMQD1RYì� PRUDYVNì� KHMWPDQ� -DQ� ]� 3HUQåWHMQD� VYRODO� VQ�P�0RUDYDQ= GR� 2ORPRXFH�� NWHUìRGPtWO� ����� OLVWRSDGX�� ]S=VRE� YROE\� )HUGLQDQGD� ,�� �N� �SUDçVNp�� YROE� QHE\O\� SR]YiQ\VWDYRYVNp�REFH�YHGOHMåtFK�]HPt�.RUXQ\�þHVNp���PRUDYVNp��OXçLFNp�D�VOH]VNp��þHVNì�VQ�P�VH�SDVRYDO�� ]D� UHSUH]HQWDQWD� FHOp� .RUXQ\� þHVNp��� 9ROEX� RGPtWOL� L� VWDYRYp� YH� 6OH]VNX� ���SURVLQFH���Y�+RUQt�/XçLFL��OLVWRSDG���Y�'ROQt�/XçLFL������SURVLQFH��
����SURVLQFH)HUGLQDQG� ,�� SURQHVO� YROHEQt� VOLE�� Y� Q�Pç� VH� ]DYi]DO� MDNR� YROHQì� þHVNì� NUiO� ]DFKRYiYDW]HPVNi�SULYLOHJLD����������3UREtKDOR� PDVRYp� S1LVW�KRYDOHFWYt� QRYRN1W�QF= �DQDEDSWLVW= �� KDEiQ=�� WRXIDU=�� QD0RUDYX�� ]� MLçQtKR� 1�PHFND� �SR� SRUiçFH� VHOVNp� YiON\�� D� ]� 5DNRXV� QDåOR� ]GH� D]\O� S1HGSHU]HNXFt� QD� ��� WLVtF� RVRE�� 3UYQt� VNXSLQX� H[XODQW=� ]� 1�PHFND� D� 1L]R]HPt� S1LYHGO� QD0RUDYX�%DOWDVDU�+XEPDLHU��������D�VRXVW1HGLO�MH�Y�0LNXORY���'DOåt�VNXSLQ\�VH�XVDGLO\�YH6ODYNRY� D�Y�+XVWRSHþtFK��31LVStYDOL�N�KRVSRGi1VNpPX�UR]YRML�]HP� �YLQD1VWYt��NHUDPLND��IDMiQV���1D�NRQFL�����VWROHWt�YODVWQLOL�QD�MLçQt�0RUDY�����GYRU= QD����SDQVWYtFK��]HMPpQDX�æHURWtQ=���3R�URFH������PXVHOL�RSXVWLW�]HPL��XFKìOLOL�VH�GR�8KHU�
����9� -iFK\PRY��� SURVOXOpP� W�çERX� VW1tEUD� D� UDçERX� WRODU=�� VH� QDþDV� XVDGLO� Q�PHFNìKXPDQLVWD� D� OpND1 $JULFROD� �*HRUJ� %DXHU��� 1D� ]iNODG� WRKRWR� SRE\WX� VH� ]� Q�M� VWDOX]QiYDQì�RGERUQtN�PRQWDQLVWD�D� MHKR�GtOR�'YDQiFW�NQLK�R�KRUQLFWYt� D�KXWQLFWYt� �'H� UHPHWDOOLFD� OLEUL� ;,,��� SRVPUWQ�� ������ VORXçLOR� SR� VWDOHWt� MDNR� ]iNODGQt� S1tUXþND� Y� FHOp(YURS��
���OHGQD)HUGLQDQG� ,�� Y\GDO� W]Y�� GYRUVNì� 1iG� �+RIVWDDWVRUGQXQJ��� NWHUì� VH� VWDO� ]iURGNHP� SURY\WYR1HQt� FHQWUiOQtFK� ~1DG= YH� 9tGQL� �SURWLYiKD� ]HPVNìFK� ~1DG=��� 9]QLNOD� WDMQi� UDGD
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����E1H]QD9� 3UD]H� ]1t]HQD� ýHVNi� NRPRUD� �RILFLiOQ� �UDGD� NRPRU\� NUiORYVNp���� QRYì� ~VW1HGQtILQDQþQt� RUJiQ�� Y� þHOH� VWiO� SUH]LGHQW� MPHQRYDQì� ]� SDQVNpKR� VWDYX� D� �� UDGRYp�� 3=VRELODMDNR�~VW1HGQt�YUFKQRVWHQVNì�~1DG��VOHGRYDOD�SRSODWN\�]�FHO��PìW��XQJHOWX�DSRG����2G�URNX�����E\O\�]DYHGHQ\�þHVNi�D�Q�PHFNi�H[SHGLFH��NWHUp�VH�OLåLO\�S1HGP�WHP�þLQQRVWL��ýHVNiH[SHGLFH� Y\1L]RYDOD� ]iOHçLWRVWL� NUiORYVNìFK� D� Y�QQìFK� P�VW�� KRVSRGi1VNp� SRSODWN\� DS1tMP\�� NGHçWR� Q�PHFNi� REKRVSRGD1RYDOD� KRUQt� D� PLQFRYQt� DJHQGX�� GRPRYQt� GD'�KUDQLþQt�FOD�DSRG�
���GXEQD)HUGLQDQG� ,�� E\O� QD� ]HPVNpP� VQ�PX� Y� %UQ� �SRGOH� VWDURE\OpKR� RE\þHMH�� S1LMDW� ]DPDUNUDE�WH� D� SiQD� ]HP� �V� RGYROiQtP� QD� G�GLþQi� SUiYD� $QQ\� -DJHOORQVNp��� VRXþDVQ�)HUGLQDQG�SRWYUGLO�0RUDYDQ=P�YåHFKQD�SULYLOHJLD� D� VYRERG\�0RUDYVNpKR�PDUNUDEVWYt�0RUDYåWt� VWDYRYp� RGPtWOL� Y\VODQFH� -DQD� =iSROVNpKR� D� SRVWDYLOL� VH� ]D� QRYpKR� þHVNpKRNUiOH�� 3RGREQ� E\O� S1LMDW� L� VWDY\� VOH]VNìPL� D� OXçLFNìPL� �]� WLWXOX� MHKR� G�GLþQìFK� SUiY� �PDQçHO� $QQ\� -DJHOORQVNp��� 1D� 0RUDY�� ]1t]HQ\� þW\1L� NUDMH� MDNR� REUDQQp� MHGQRWN\�2ORPRXFNR��%UQ�QVNR��+UDGLå9VNR��1RYRMLþtQVNR��
þHUYHQ9SiG� )HUGLQDQGRYD� YRMVND� GR�8KHU� SURWL� -DQX�=iSROVNpPX�� QHGDOHNR�7RNDMH� GRåOR� ���]i1t������N�ELWY���Y�Qtç�)HUGLQDQG�]YtW�]LO�
���OLVWRSDGX.RUXQRYDFH� )HUGLQDQGD� ,�� XKHUVNìP� NUiOHP� YH� 6WROLþQpP� %�OHKUDG��� -DQ� =iSROVNìSRçiGDO�R�SRPRF�7XUN\�E�KHP�URNX3RYVWiQt�SRGGDQìFK�QD�/RXQVNX��6XåLFNX��31tEUDPVNX��&KUXGLPVNX�D�/LWRP�1LFNX�SURWLQRYìP�URERWiP�D�]YìåHQìP�GiYNiP�
����.UiO�)HUGLQDQG�,��Y\GDO�GY� FHQWUDOL]DþQt�QD1t]HQt�����NRQiQt�NUDMVNìFK�VQ�P= ��VQ�PtN=�VMH]G=��Yi]DO�QD�UR]KRGQXWt�NUiOH��RPH]HQt�PRFL�VWDYX�U\Wt1VNpKR������]DNi]DO�VYROiYiQtYHONìFK�REFt�EH]�NUiORYD�VRXKODVX��WRWR�QD1t]HQt�GRSURYi]HOR�]UXåHQt� MHGQRW\�6WDUpKR�D1RYpKR�0�VWD�SUDçVNpKR�]�URNX�������)HUGLQDQG� ]DNi]DO� URGRYRX� UDçEX� MiFK\PRYVNpKR� WRODUX� �äOLN=P�� D� S1HY]DO� ML� ViP�1DNRQHF�Y� ]i1t� W�� U��X]DY1HQD�GRKRGD�PH]L� FtVD1HP�D�äOLN\� �� MiFK\PRYVNi�PLQFRYQD� VHVWDOD�PLQFRYQRX�NUiORYVNRX�D�äOLNRYp�ML�S1HY]DOL�MDNR�SURYR]RYDWHOp��Dç�GR�URNX�������9\GiQ\�W]Y��LQVWUXNFH��SRGOH�QLFKç�E\OL�MPHQRYiQL�GYD�]HPåWt�KHMWPDQp�V����SRPRFQtN\�NWH1t�P�OL�SHþRYDW�R�]HPVNì�PtU��SRGOpKDOL�MLP�NUDMåWt�KHMWPDQL�D�UDG\�P�VW�
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��������]i1t2ENOtþHQt�9tGQ� 7XUN\��SRG�YHOHQtP�]HPVNpKR�KHMWPDQD�-DQD�]�3HUQåWHMQD�D�RVPLþOHQQpYRMHQVNp� UDG\� SRVWDYLOL� 0RUDYDQp� GR� ERMH� SURWL� QLP� ��� WLVtF� S�åiN= D� ����� MH]GF=�7XUHFNp�RGGtO\�XSXVWLO\�RG�REOpKiQt�����1tMQD�
����1D��SUYQtP��JHQHUiOQtP�VQ�PX�.RUXQ\�þHVNp�Y�ýHVNìFK�%XG�MRYLFtFK�S1HGQHVOL�]iVWXSFL0RUDYVNpKR�PDUNUDEVWYt�VWtçQRVW�QD�IDOHåQì�YìNODG�SUDçVNp�YROE\�)HUGLQDQGD�,��D�çiGDOLS1tVQp�GRGUçRYiQt�EXO\�.DUOD�,9�
E1H]HQ)HUGLQDQG�]EDYLO�~1DGX�QHMY\ååtKR�SXUNUDEtKR�=GH'ND�/YD�]�5RçPLWiOX��GR�þHOD�]HPVNpVSUiY\�VH�GRVWDO�-DQ�]�9DUWHPEHUND�
�������OHGQD0tPVNRQ�PHFNìP� NUiOHP� E\O� ]YROHQ� )HUGLQDQG� ,�� �VWDO� VH� VSROXYODGD1HP� �� QiVWXSFHPVYpKR� VWDUåtKR� EUDWUD� .DUOD� 9�� �� WHQ� RG� URNX� ����� FtVD1HP��� NRUXQRYiQ� ���� OHGQD� Y&iFKiFK�
����1RYi�YìSUDYD�WXUHFNpKR�VXOWiQD�6XOHMPDQD�,��SURWL�9tGQL��YH�)HUGLQDQGRY� YRMVNX��NWHUp]DVWDYLOR�7XUN\�X�SRPH]QtKR�P�VWD�.\VDNX��ERMRYDO\�þHVNp�L�PRUDYVNp�RGGtO\�.DUHO� 9�� Y\GDO� KUGHOQt� 1iG�� NWHUì� VH� WìNDO� þDURG�MQLFWYt�� 6WDQRYLO� WUHVW� VPUWL� ]D� þiU\�]S=VREXMtFt� Q�MDNp� �åNRG\� DQHER� ~MP\��� 7UHVWQt� VRXVWDYD� WpWR� W]Y�� &DUROLQ\� E\OD� YHOPLNUXWi��VHWNiYiPH�VH�]GH�V�WUHVW\�MDNR�þWYUFHQt��SRK1EHQt�]D�çLYD��QDUiçHQt�QD�N=O��XSiOHQt�XWRQXWt�DSRG���
��������E1H]QD0H]L� NUiOHP� )HUGLQDQGHP� D� þHVNìPL� VWDY\� X]DY1HQR� W]Y�� QDURYQiQt� R� NRY\�� åOR� RNRPSURPLV� Y� RWi]FH� KRUQtKR� SUiYD�� .UiO� VL� Y\KUDGLO� UHJiO� QD� GUDKp� NRY\�� åOHFKW� D3UDçDQ=P�SRQHFKDO� SUiYR� QD� SRORYLQX� KRUQtKR� GHViWNX� D� QD� REHFQp� NRY\�� .� QRYpPXY\GiQt�GRåOR� URNX�������.�REGREQp�~SUDY� VH�S1LVWRXSLOR� URNX� �����QD�0RUDY� D� URNX�����YH�6OH]VNX�E�KHP�URNX)HUGLQDQG� GDO� Y\EtUDW� YH� P�VWHFK� QRYRX� QHS1tPRX� GD' �� ]� SURGiYDQpKR� ]ERçt�� WtPVWRXSO\�FHQ\��]ERçt�QHQDåOR�QD�WUKX�NXSFH�D�P�å9DQp�VWUiGDOL��3URWL�QRYp�W]Y��W1LFiWNRYpGDQL� �DVL� �� �� ]� FHQ\�� Y\VWRXSLOD� 1DGD� P�VW� �3UDKD�� +UDGHF� .UiORYp�� 7iERU��� 'D' E\ODRGYROiQD��NOLG�YåDN�QHQDVWDO���SRYVWiQt�Y�.XWQp�+R1H���������Y�3UD]H��������
����1D�]HPVNpP�VQ�PX�YH�=QRMP� E\OR�S1LMDWR�=1t]HQt�]HPVNp�0DUNUDEVWYt�PRUDYVNpKR��QDMHKRç� ]SUDFRYiQt� P�O� YHONì� SRGtO� &WLERU� 'UQRYVNì� ]� 'UQRYLF� �DXWRU� ~VWDYQtKR� VYRGX�
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���������9�3UD]H�E\O� Y\EXGRYiQ�.UiORYVNì� OHWRKUiGHN� �]YDQì� Wpç� %HOYHGpU��� QHMþLVWåt� UHQHVDQþQtVWDYED�Y�ýHFKiFK�
����=1t]HQD�NUiORYVNi�PLQFRYQD�YH�9UDWLVODYL�71HWt�YSiG�7XUN= GR�8KHU��REVDGLOL�VW1HGQt�þiVW�]HP� D�Y\WYR1LOL�]�Qt�W]Y��EXGtQVNì�SDåDOtN�ERMH�WUYDO\�GDOåtFK�VHGP�OHW��
�������þHUYQD1D�0DOp� 6WUDQ� Y� 3UD]H� Y\SXNO� SRçiU�� NWHUì� VH� UR]åt1LO� L� QD� 3UDçVNì� KUDG� D� +UDGþDQ\�WHKG\�VKR1HO\�]HPVNp�GHVN\��]QLþHQR�E\OR�QD�����GRP=�E�KHP�URNX9\åOD� WLVNHP� Y� 3UD]H� .URQLND� þHVNi� 9iFODYD� +iMND� ]� /LERþDQ�� þWLY� SVDQi� NURQLND�VOXþXMtFt� YODVWHQHFNRX� WHQGHQFL� D� NDWROLFNì� Qi]RU� Y� GtOR�� NWHUp� SURVOXOR� YHONRXSRSXODULWRX�PH]L�þWHQi1L�
�������������1H~VS�åQì� SRNXV� QRYRXWUDNYLVW= R� UHIRUPX� þHVNpKR� NDOLåQLFWYt� D� R� ]1t]HQt� ]HPVNpFtUNHYQt�RUJDQL]DFH�OXWHUiQVNpKR�W\SX�
����1HGORXKR� S1HG� VPUWt� DVWURQRPD�0LNXOiåH� .RSHUQtND� ������������ Y\åHO� MHKR� HSRFKiOQtVSLV�2�SRK\EX�W�OHV�QHEHVNìFK��ER1tFt�S1HGVWDYX�R�=HPL�MDNR�VW1HGX�YHVPtUX�
SRORYLQD�]i1t.UiO�)HUGLQDQG� ,�� VKURPiçGLO�X�=QRMPD� DVL� SDGHViWLWLVtFRYp� YRMVNR�� V� QtPç�SDN� WiKO� GR8KHU� �N� 3UHåSXUNX��� WXUHFNi� DUPiGD� QDVWRXSLOD� ]SiWHþQt� SRFKRG� GR� &D1LKUDGX�)HUGLQDQGRYR�YRMVNR�VH�YUiWLOR�GRP=�
����1D�JHQHUiOQtP�VQ�PX�.RUXQ\�þHVNp�Y�3UD]H�E\OD�VFKYiOHQD�QRYi�YiOHþQi�EHUQ���3ROQtPLKHMWPDQ\� E\OL� XVWDQRYHQL� .DUHO� ]H� æHURWtQD� D� 2WtN� ]� %XEQD�� 0RUDYDQp� SRG� YHGHQtPæHURWtQD�VYHGOL�YtW�]QRX�ELWYX�V�7XUN\�X�2VW1LKRPL�



���

����31LSUDYHQD�QRYi�UHGDNFH�PRUDYVNpKR�]HPVNpKR�]1t]HQt� �EH]�SRYROHQt�NUiOH�)HUGLQDQGD,����Y�Qtç�E\O�Y\WLåW�Q�þOiQHN�]G=UD]'XMtFt� VXYHUHQLWX�]HPVNpKR�SUiYD�D� WDNp�QH]iYLVORVW0RUDY\�QD�ýHVNp�NRUXQ� L�QD�PRQDUFKLL��RGPtWQXWR�SRGUREHQt�]HP� OHQQtPX�]S=VREX�WM��S1tVDKRX���.�GDOåtPX�Y\GiQt�WLVNHP�GRåOR�Y�URFH�������WHQWRNUiW�V�NUiORYìP�VYROHQtP��NG\�þOiQHN�R�VYRERGiFK�D�VXYHUHQLW��]HP� E\O�Y\SXåW�Q�
��������]i1t)HUGLQDQG�,��SRYRODO�YRMHQVNRX�KRWRYRVW�NH�.DGDQL�D�çiGDO�RG�VWDY= ILQDQþQt�SRPRF�YHYiOFH�SURWL�SURWHVWDQWVNìP�VWDY=P�Y�1�PHFNX��Q�NWH1t�VWDYRYp�QHSRVODOL�VYp�RGGtO\�� MLQtVH� Y]HS1HOL� NUiORYVNpPX� UR]ND]X� N� SRFKRGX� GR� 6DVND� SURWL� VDVNpPX� NXUIL1WRYL� �KODY�SURWHVWDQW=���-HGQDOR�VH�R�EH]SURVW1HGQt�SRGQ�W�N�RWHY1HQpPX�NRQIOLNWX�þHVNìFK�VWDY= V+DEVEXUN\��������������NWHUì�VRXYLVHO� V� W]Y�� åPDONDOGVNRX�YiONRX�PH]L�FtVD1HP�.DUOHP9��D�SURWHVWDQWVNRX�RSR]LFt�Y�0tåL��åPDONDOGVNìP�VSRONHP��
����1tMQD����OLVWRSDGX1H~VS�åQp�WDçHQt�þiVWL�]HPVNp�KRWRYRVWL�GR�6DVND��GR�REODVWL�þHVNìFK�OpQ�PH]L�$GRUIHPD�3ODYQHP��
��������OHGQD)HUGLQDQG� ,�� Y\GDO� PDQGiW� �EH]� VRXKODVX� VQ�PX�� SRYROiYDMtFt� ]HPVNRX� KRWRYRVW� �GRSROH���SRG�]iPLQNRX�YSiGX�VDVNpKR�NXUIL1WD�-DQD�)ULGULFKD�QD�~]HPt�ýHVNp�NRUXQ\���GR/XçLFH���1D�VKURPDçGLåW� YRMVND�X�/LWRP�1LF�VH�GRVWDYLO\�SRX]H�RGGtO\�Q�NROLND�åOHFKWLF=D�W1t�P�VW�
��������~QRUD9�3UD]H�VH�VHåHO�VMH]G�RSR]LþQt�VWDYRYVNp�REFH��]HMPpQD�QLçåt�åOHFKW\�Y�þHOH�V�EUDWUVNRXåOHFKWRX���NWHUì�SURWHVWRYDO�SURWL�NUiORYX�PDQGiWX��WtPWR�SURKOiåHQtP�Y]QLNO�VWDYRYVNìVSROHN��]D�~þDVWL�P�VW��QDPt1HQì�SURWL�)HUGLQDQGRYL��9�þHOH�RGERMH�VWiOD�3UDKD�
��������E1H]QD31HV� NUiO=Y� ]iND]� VH� NRQDO� Y� 3UD]H� VQ�P� RSR]LþQtFK� VWDY=�� NWHUì� S1LMDO� W]Y�� S1iWHOVNpVQHVHQt�����þOiQN=���Y�Q�Pç�IRUPXORYDO�VY=M�SURJUDP�����NUiOL�RGHMPRXW�YìKUDGQt�SUiYRVYROiYDW�VQ�P��SRYRORYDW�NUDMVNp�VMH]G\�D�YHONp�REFH�����]HPVNp�~1HGQtN\�MPHQRYDW�SRGOHQiYUKX�VWDY=�����UR]åt1LW�SUDYRPRF�]HPVNpKR�VRXGX�����QiERçHQVNp�RWi]N\�1HåLW�]YOiåWQtPVQ�PHP�� 6RXþDVQ� VQ�P�VYRODO� ]HPVNRX� KRWRYRVW� QD� REUDQX� SURWL�+DEVEXUN=P�D� SURREGREt�PH]L�]DVHGiQtPL�VQ�PX�MPHQRYDO�]YOiåWQt�VWDYRYVNì�YìERU��NWHUì�]DþDO�MHGQDW�VHVDVNìP� NXUIL1WHP� -DQHP� )ULGULFKHP� R� Y]iMHPQp� SRPRFL�� GR� YìERUX� E\OL� ]YROHQL� þW\1LSiQL� D� þW\1L� U\Wt1L� �]� QLFK� E\OR� åHVW� S1tVOXåQtN= MHGQRW\� EUDWUVNp�� D� NRQåHOp� SUDçVNìFKP�VW��2GERM�RGPtWOD��YçG\�Y�UQi�P�VWD��3O]H'��%XG�MRYLFH��ÔVWt�QDG�/DEHP��5RN\FDQ\�DWDNp� PRUDYVNi� P�VWD� �V� YìMLPNRX� -LKODY\��� 6OH]VNR� D� /XçLFH� �MHQ� %XG\åtQ� D� æLWDYD� VHS1LPNO\�N�RGERML���ýHFKRYp�� UR]G�OHQt� D�QHUR]KRGQt�� ]=VWDOL� Y�SRNXVX�R�RWHY1HQì�RGERMSURWL�)HUGLQDQGRYL�L]RORYiQL�
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NRQHF�E1H]QD6WDYRYVNì�YìERU�GDO�S1tND]�NH�VYROiQt�]HPVNp�KRWRYRVWL�N�%HþRYX��WD�VH�VHåOD�V�SU=WDK\�DQH~SOQ���9ìERU�YiKDO�V�SRPRFt�VDVNpPX�NXUIL1WRYL�
����GXEQD8� 0�KOEHUNX� GRåOR� N� ELWY��� Y� Qtç� SURWHVWDQWVNp� YRMVNR� -DQD� )ULGULFKD� E\OR� SRUDçHQRFtVD1VNìPL�RGGtO\�.DUOD�9���]SUiYD�R�YìVOHGNX�ELWY\�]S=VRELOD�UR]NODG�þHVNpKR�RGERMH�
����NY�WQD.UiO� )HUGLQDQG� Y\GDO� PDQGiW�� Y� Q�Pç� Y\]YDO� ~þDVWQtN\� RGERMH�� DE\� VH� GRVWDYLOL� GR/LWRP�1LF� D� XMLVWLOL� KR� ]GH� R� VYp� Y�UQRVWL�� RGPtWO� S1LMPRXW� S=YRGFH� SRYVWiQt� �]HMPpQDGHOHJDFL�3UDK\��
þHUYHQ)HUGLQDQG�S1LMtPDO�Y�/LWRP�1LFtFK��SURYLQLOFH��
���þHUYHQFH2EVD]RYiQt�3UDK\�NUiORYVNìP�YRMVNHP��QD�PQRKD�PtVWHFK�GRFKi]HOR�N�ERM=P�
���þHUYHQFH.DSLWXODFH�3UDçDQ=��NWH1t�S1HGVWRXSLOL�S1HG�VRXGQt�WULEXQiO�QD�QiGYR1t�3UDçVNpKR�GYRUD�QD� åHVW� VHW� P�å9DQ= E\OR� RGVRX]HQR� NH� NRQILVNDFL� YHåNHUpKR� SR]HPNRYpKR� PDMHWNX�3UDçDQp�PXVHOL� RGHY]GDW� NUiOL� YåHFKQD� SULYLOHJLD�� ]EUDQ���P�VWVNp� L� ]iGXåQt� G=FKRG\� LSULYLOHJLD�FHFK= �RSDW1HQt�E\OD�URNX������þiVWHþQ��]PtUQ�QD���.UiORYVNi�P�VWD�VH�RFLWODSRG� VRXVWDYQRX�NRQWURORX�NUiORYVNìFK�RUJiQ= �GR�YåHFK�SUDçVNìFK�P�VW� E\OL� GRVD]HQLNUiORYåWt�KHMWPDQL��GR�RVWDWQtFK�U\FKWi1L���.UiORYVNpPX�GR]RUX�E\OR�SRG1t]HQR�L�P�VWVNpVRXGQLFWYt��'RåOR�URYQ�ç�N�VXVSHQGRYiQt�1HPHVOQLFNìFK�FHFK=�
����þHUYHQFH����VUSQD6RXGQt� OtþHQt� �1tGLO� NUiO=Y� V\Q�� DUFLNQtçH� )HUGLQDQG�� V� ~þDVWQtN\� RGERMH�� �REHVODQìFK�SiQ= D� U\Wt1=� E\OR� W1LFHW� GYD�� Q�NWH1t� VH� ]DFKUiQLOL� ~W�NHP� D� ]E\OìP� åHVWDGYDFHWL� E\O\Y\P�1HQ\� þiVWHþQp�NRQILVNDFH��SRNXW\�D�GRPiFt� YD]E\� �QHMK=1H�E\OL�SRVWLçHQL� RFKUiQFLMHGQRW\�EUDWUVNp��
����VUSQD1D�+UDGþDQVNpP�QiP�VWt�Y�3UD]H�VH�NRQDOD�SRSUDYD�GYRX�]HPDQ= D�GYRX�P�å9DQ=�
����VUSQD����]i1t9�3UD]H�VH�VHåHO� W]Y��EDUWRORP�MVNì�VQ�P�� MHPXç�)HUGLQDQG�S1HGORçLO� W\WR�SRçDGDYN\����]UXåHQt�YåHFK�]iYD]N= VWDYRYVNpKR�VSRONX�D�YåHFK�XVQHVHQt�]�E1H]QD�W��U������]iND]�YåHFKVWDYRYVNìFK� VSRON=�� ��� NUiORYVNp� SUiYR� S1L� REVD]RYiQt� ]HPVNpKR� VRXGX� D� ]HPVNìFK~1DG=�����SUiYR�NRUXQRYDFH�NUiORYìFK�G�GLF= MLç�]D�çLYRWD�NUiOH��EH]�Y�GRPt�D�VRXKODVXVWDY=������UR]åt1HQt�NRPRUQtKR�SR]HPNRYpKR�PDMHWNX�D�S1HYHGHQt�FtQRYìFK�D�VW1tEUQìFKGRO= GR� UXNRX�)HUGLQDQGD�� 6Q�P�Yì]QDPQ� SRVtOLO� SRVWDYHQt� SDQRYQtND� Y=þL� VWDY=P�DRGVRXGLO�VWDYRYVNRX�RSR]LFL�N�GHIHQ]LYQt�SROLWLFH��%\O�Y\GiQ�]iND]�NUDMVNpKR�XVSR1iGiQtY� ýHFKiFK� �RG� SRORYLQ\� ���� VWROHWt� VH� XVWiOLO� V\VWpP� ��� NUDM= �� .RX1LPVNì�� 6OiQVNì�æDWHFNì�� /LWRP�1LFNì�� %ROHVODYVNì�� +UDGHFNì�� &KUXGLPVNì�� ýiVODYVNì�� %HFK\'VNì�
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3UiFKH'VNì�� 3O]H'VNì�� 9OWDYVNì�� 3RGEUGVNì�� 5DNRYQLFNì�� D� GYRX� NUDM= �]HYQ�MåtFK��7UXWQRYVNì�D�/RNHWVNì��
���1tMQD2EQRYHQ� VYDWRMDNXEVNì� PDQGiW� SURWL� MHGQRW� EUDWUVNp� �]� ���� þHUYHQFH� ������� 6ERU\MHGQRW\� �EUDWUVNp� NRVWHO\�� Y� 0ODGp� %ROHVODYL�� /LWRP\åOL� D� GDOåtFK� P�VWHFK� E\O\� QiVLOQ�X]DY1HQ\��VWRXSHQFL�MHGQRW\�E\OL�GR�åHVWL�WìGQ= Y\SRY�]HQL�]H�]HP���%LVNXS�MHGQRW\�-DQ$XJXVWD�E\O�]DWþHQ��PXþHQ�D�XYUçHQ�GR�Y�]HQt��QD����OHW��QD�.1LYRNOiW���6W1HGLVNR�MHGQRW\EUDWUVNp� VH� S1HVXQXOR� QD� 0RUDYX� �31HURY�� 3URVW�MRY�� ,YDQþLFH��� þiVW� EUDW1t� RGHåOD� GRVRXVHGQtFK�]HPt��3ROVND��3UXVND��
���������'UXKRUR]HQì� NUiO=Y� V\Q� DUFLYpYRGD� )HUGLQDQG� ,,�� 7\UROVNì� �QDUR]HQ� ���� þHUYQD� �����Y\NRQiYDO� IXQNFL� PtVWRGUçtFtKR� Y� ýHVNpP� NUiORYVWYt�� $UFLYpYRGD� SRGSRURYDO� VWDYHEQtUXFK�D�GDO�PM��SRVWDYLW�SRGOH�VYpKR�QiYUKX�OHWRKUiGHN�+Y�]GD�
����OHGHQ.UiO�)HUGLQDQG�,��]1tGLO�Y�3UD]H�DSHODþQt�VRXG���UDGX�QDG�DSHODFHPL���MDNR�RGYRODFt�VRXGQDG� P�VWVNìPL� VRXG\� Y� FHOpP� ýHVNpP� NUiORYVWYt�� 9� þHOH� VRXGX� VWiO� SUH]LGHQW� D� MHKRS1tVHGtFt� �UDGRYp�� E\OL� Y]G�ODQìPL� SUiYQtN\�� 9åLFKQL� E\OL� SODFHQìPL� ~1HGQtN\�� D� SURWRPRKOL�]DVHGDW�QHS1HWUçLW��
����GXEHQ3UYRUR]HQì� V\Q� )HUGLQDQGD� ,�� 0D[PLOLiQ� E\O� �Y� QHS1tWRPQRVWL�� S1LMDW� ]D� EXGRXFtKRþHVNpKR�SDQRYQtND�D�E\O�PX�S1L]QiQ�WLWXO�þHVNpKR�NUiOH�
SURVLQHF6MH]G� VWUDQ\� SRGRERMt� VH� SRVWDYLO� SURWL� VPL1RYDFtP� SRNXV=P� )HUGLQDQGD� ,��� PH]LNQ�çVWYHP�D�åOHFKWRX�QHXWXFKDO�RGSRU�N�QiYUK=P�NDWROLFNp�VWUDQ\�
����GXEHQ0RUDYVNì�]HPVNì��VYDWRML1VNì��VQ�P�Y�%UQ� RGPtWO�SRNXV\�NUiOH�)HUGLQDQGD� ,��SRWODþLW]HPVNp� D� QiERçHQVNp� VYRERG\� QD� 0RUDY��� ]HPVNì� KHMWPDQ� 9iFODY� ]� /XGDQLF� YDURYDONUiOH�S1HG�SURQiVOHGRYiQtP�SUR�YtUX��3URQiVOHGRYiQt�SRVWLKOR�MHQ�QRYRN1W�QFH�
����SRG]LP)HUGLQDQG� ,��XVWDQRYLO�GHIHQ]RU\�NRQ]LVWR1H�D� Y\GDO� UR]ND]� YUFKQRVWHP�� DE\�QHEUDOL� QDVYp�IDU\�GXFKRYQt�EH]�Y�GRPt�NRQ]LVWR1H�
��������]i1t8]DY1HQ� W]Y�� DXJåSXUVNì� PtU�� NWHUì� ]DMLVWLO� Q�PHFNìP� SURWHVWDQWVNìP� VWDY=PQiERçHQVNRX� VYRERGX� SRGOH� ]iVDG\� �FXLXV� UHJLR�� HLXV� UHOLJLR��� WM�� �þt� ]HP��� WRKR
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QiERçHQVWYt��� Y� ýHVNpP� NUiORYVWYt� VLFH� MHKR� XVWDQRYHQt� QHSODWLOD�� DOH� VNXWHþQRVW�� çH+DEVEXUNRYp� �)HUGLQDQG� ,��� E\OL� S1LQXFHQL� N� ~VWXSN=P� �]HMPpQD� QD� 0RUDY���� SRVtOLODQHS1iWHOVNp� QiODG\� QHNDWROLFNìFK� VWDY= Y=þL� SDQRYQtNRYL�� /XWHUVWYt� VH� åt1LOR� GiOH� DSURVWXSRYDOR�VWiOH�YtFH�VWUDQX�SRGRERMt�
����GXEHQ'R� ýHFK� XYHGHQ� MH]XLWVNì� 1iG�� GR� 3UDK\� S1LE\OR� ���� GXEQD� GYDQiFW� þOHQ= QRYp� NROHMH�URGHP�%HOJLþDQp� D�1�PFL��9H� VYp� NROHML� �XMDO� VH� SUR� QL� Qi]HY� .OHPHQWLQXP�� ]1tGLO� 1iGJ\PQi]LXP�D�]iURYH' E\O\�NRQiQ\�S1HGQiåN\�]�ILOR]RILH�D�WHRORJLH��.i]iQt�E\OD�]SRþiWNXODWLQVNi� D� Q�PHFNi�� þHVN\� VH� Ni]DOR� Dç� RG� URNX� ������ NG\� S1LåOL� GR� 3UDK\� SUYQt� þHåWtMH]XLWp��NWH1t�VWXGRYDOL�Y�0tP� SRG�YHGHQtP�]DNODGDWHOH�1iGX�VY��,JQiFH�]�/R\RO\��������3RVWXSQ� QiVOHGRYDO\� GDOåt� MH]XLWVNp� NROHMH� �� Y� 2ORPRXFL� �������� %UQ� �������� ýHVNpP.UXPORY� �������&KRPXWRY� ��������-LQG1LFKRY� +UDGFL��������D�.ODGVNX��������
����VUSHQ%UDWUVNi� V\QRGD� YH� 6OtçDQHFK� X� 0RUNRYLF� QD� 0RUDY��� 6YUFKRYDQRVW� GXFKRYQtFK� YUR]KRGRYiQt� E\OD� RPH]HQD� YH� SURVS�FK� VY�WVNpKR� çLYOX�� 'RåOR� N� SRVtOHQt� MHGQRW\EUDWUVNp��PRUDYVNp�VERU\�VH�UR]G�OLO\�QD�GY� GLHFp]H��S1HURYVNRX�D�LYDQþLFNRX�
����)HUGLQDQG=Y� EUDWU� .DUHO� 9�� VH� Y]GDO� FtVD1VNpKR� WU=QX� D� RGHåHO� GR� ~VWUDQt� NOiåWHUD�FtVD1HP�VH�VWDO�)HUGLQDQG�,�
�������þHUYQD'RåOR� N� UHRUJDQL]DFL� PLQFRYQtKR� V\VWpPX� �� N� ]DYHGHQt� W]Y�� ]ODWQtNRYpKR� V\VWpPX� ��]ODWQtN�  � ��� NUHMFDU=��� NWHUì�P�O� VMHGQRWLW� P�QX� Y�0tåL�� 1RYi�P�QD� VH� QHXMDOD�� Xç� ���OHGQD�URNX������E\OD�RGYROiQD��]ODWQtN�]=VWDO�MHQ�SRþHWQt�MHGQRWNRX��
���]i1t$UFLELVNXSVNì�VWROHF�Y�3UD]H�E\O�SR�GHYDGHViWL�OHWHFK��RG�VPUWL�-DQD�5RN\FDQ\�URNX������]QRYX� REVD]HQ� $QWRQtQHP� %UXVHP� ]� 0RKHOQLFH�� N� RILFLiOQtPX� REQRYHQt� SUDçVNpKRDUFLELVNXSVWYt�GRåOR�]ODWRX�EXORX�)HUGLQDQGD�,��]�����]i1t������
����)HUGLQDQG�,��SURYHGO�]iVDK�GR�VWiYDMtFt�RUJDQL]DFH�XWUDNYLVWLFNp�FtUNYH��NG\ç�QHSRWYUGLOSODWQRVW� YROE\� MHMt� NRQ]LVWR1H� �RGPtWO� MPHQRYDW�GYD� DGPLQLVWUiWRU\�D� GHVHW� MHMtFK� þOHQ=]YROHQìFK�VWDY\��0QRKD�SUDçVNìP�FHFK=P�E\OD�YUiFHQD�SULYLOHJLD��N�RNOHåW�Qt�GRåOR�URNX�������9ì]QDPQì� þHVNì� S1tURGRY�GHF� 7DGHiå� +iMHN� ]� +iMNX� Y\GDO� Y� 0HODQWULFKRY� WLVNiUQ�þHVNRX�~SUDYX�0DWWLROLKR�KHUEi1H��Y\]GREHQì�QiGKHUQìPL�LOXVWUDFHPL��



���

����E1H]QD.UiO�)HUGLQDQG�,��XG�OLO�MH]XLWVNp�NROHML�.OHPHQWLQX�SUiYR�XQLYHU]LW\��WM��XGtOHW�GRNWRUVNpJUDG\� ]� ILOR]RILH� D� WHRORJLH�� S1L� NROHML� E\O� ]1t]HQ� NRQYLNW� SUR� åOHFKWLFH� D� VYDWRYiFODYVNìVHPLQi1 SUR� FKXGåt� çiN\�� 3OQì� Y\VRNRåNROVNì� VWDWXW� ]tVNDO� MH]XLWVNì� ~VWDY� ]D� FtVD1H0DW\iåH�Y�URFH������
����]i1t9� 3UD]H� VH� NRQDOD� NRUXQRYDFH� 0D[PLOLiQD� �VSROHþQ� V� FKRWt� 0DULt� äSDQ�OVNRX�� MHKRVHVW1HQLFt�� QD� þHVNpKR� NUiOH� �VSUiYX� Y� ]HPL� YåDN� Dç� GR� URNX� ����� YHGO� DUFLYpYRGD)HUGLQDQG�7\UROVNì��MHKR�EUDWU��
����3UR�NQtçHFWYt�VOH]VNp�E\OR�Y\GiQR�=1t]HQt�RSROVNR�UDWLER1VNp��Y�SODWQRVWL�GR�����VWROHWt��NRGLILNDFH�]HPVNpKR�SUiYD�
1tMHQ1D� VMH]GX�PRUDYVNìFK� VWDY= YH� 9\åNRY� E\OR� ]YROHQR� GYDQiFWLþOHQQp� SRVHOVWYR�� NWHUpP�OR�S1HGORçLW�0D[PLOLiQRYL�NH�VFKYiOHQt�]HPVNi�SULYLOHJLD��QD�OLVWRSDGRYpP�VQ�PX�W��U�SDN�S1LMDO�QRYì� þHVNì�NUiO� KROG�0RUDYDQ= D�SRWYUGLO� MLP�SULYLOHJLD� VWHMQpKR� ]Q�Qt� MDNR)HUGLQDQG�,���
��������GXEQD1D�QDOpKiQt�)HUGLQDQGD�,��SRYROLO�SDSHç�3LXV�,9��S1LMtPiQt�SRGRERMt�]S=VRERX�Y�ýHFKiFKD�QD�0RUDY� D� Y�Q�NWHUìFK� ]HPtFK� VRXVHGQtFK�� REVDK�SDSHçVNpKR�EUHYH�E\O� VODYQRVWQ�Y\KOiåHQ� ���� þHUYHQFH� W�� U�� YH� 6YDWRYtWVNp� NDWHGUiOH� �ViP�DUFLELVNXS� SRGiYDO� SRGRERMt��1DS�Wt�PH]L�XWUDNYLVWLFNRX�NRQ]LVWR1t�D�FtVD1HP�YåDN�S1HWUYiYDOR�
����þHUYHQFH9H� Y�NX� ��� OHW� ]HP1HO� YH� 9tGQL� FtVD1 D� NUiO� )HUGLQDQG� ,�� 3DW1LO� PH]L� QHMVFKRSQ�MåtKDEVEXUVNp�SDQRYQtN\��E\O�WY=UFHP�VW1HGRHYURSVNp�KDEVEXUVNp�SROLWLN\�D�SRORçLO�]iNODG\VW1HGRHYURSVNp� KDEVEXUVNp� PRQDUFKLH�� 31HG� VYRX� VPUWt� UR]G�OLO� YOiGX� Y� UDNRXVNìFK]HPtFK� PH]L� W1L� V\Q\�� 0D[PLOLiQ� GRVWDO� RERMt� 5DNRXV\�� )HUGLQDQG� 7\UROVNR� D� .DUHOäWìUVNR��.RUXWDQ\�D�.UD'VNR��ýHVNìP�NUiOHP�VH�VWDO�0$;0,/,É1�,,��>���������@�
����1D� RORPRXFNì� ELVNXSVNì� VWROHF� XVHGO� 9LOpP� 3UXVLQRYVNì� ]� 9tFNRYD�� NWHUì� SURYiG�OG=VOHGQRX� UHNDWROL]DFL� 0RUDY\� �Y� GXFKX� WULGHQWVNpKR� NRQFLOX��� R� URN� SR]G�ML� GRViKOWRKR�� çH� FtVD1 0D[PLOLiQ� ,,�� QD1tGLO�� DE\� XWUDNYLVWLFNp� GXFKRYHQVWYR� SRGOpKDOR� MHKRGR]RUX�
����1D� çiGRVW� þHVNpKR� VQ�PX� �YHGHQ� QiWODN�� DE\� QRYì� NUiO� SRYROLO� DXJåSXUVNp� Y\]QiQt� DOHJDOL]RYDO� MHGQRWX� EUDWUVNRX�� GRåOR� N� Y\SXåW�Qt� NRPSDNWiW� ]H� ]HPVNìFK� SULYLOHJLt� DRWi]ND�QiERçHQVNp�VYRERG\�E\OD�S1HQHVHQD�QD�MHGQiQt�VQ�PX�3URYHGHQD� �EHUQt� UHIRUPD��� GD'� ]� SR]HPN= E\OD� QDKUD]HQD� GDQt� ]�P�VWVNìFK� GRP= DYHVQLFNìFK� XVHGORVWt� �GRSOQ�Qi� Q�NWHUìPL� PHQåtPL� GDQ�PL�� QDS1tNODG� GDQt� RVREQt�
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GiYNDPL� ]� SLYD�� ]� YìQRVX� NDSLWiOX��� äOHFKWD� P�OD� SODWLW� MHQRP� ]H� VYìFK� GRP= YNUiORYVNìFK�P�VWHFK��WDNWR�S1HQHVOD�E1HPHQR�GDQt�QD�SRGGDQp�D�P�å9DQ\�
��������~QRUD9� 'ULQRSROX� �(GLUQH�� E\OD� X]DY1HQD� PtURYi� VPORXYD� PH]L� 0D[PLOLiQHP� ,,�+DEVEXUVNìP� D� WXUHFNìP� VXOWiQHP� 6HOLPHP� ,,��� XNRQþLOD� ~VS�åQp� REGREt� WXUHFNpH[SDQ]H� GR� XKHUVNìFK� ]HPt� D� SRWYUGLOD� UR]G�OHQt� 8KHU� QD� þiVW� KDEVEXUVNRX�� WXUHFNRX�EXGtQVNì�SDåDOtN��D�VDPRVWDWQp�6HGPLKUDGVNR��0D[PLOLiQ�VH�]DYi]DO�SODWLW�URþQt�WULEXWYH� YìåL� ��� WLVtF� WRODU=�� 0tU� E\O� SURGORXçHQ� URNX� ����� D� ]QRYX� ����� �YçG\� QD� �� OHW�5XGROIHP�,,���
����3RþHW� NUDM= QD� 0RUDY� Y]URVWO� QD� S�W� �RSURWL� URNX� ������ NG\� H[LVWRYDO\� W1L�� Q\Qt2ORPRXFNR��%UQ�QVNR��+UDGLå9VNR��=QRMHPVNR�D�-LKODYVNR��]PL]HOR�1RYRMLþtQVNR���Y�þHOHNUDM= VWiOL�GYD�KHMWPDQL��YROHQL�S1tOHçLWRVWQ��3UYQt�VDPRVWDWQRX�PDSX�0RUDY\�Y\GDO�PDWHPDWLN�D�OpND1 3DYHO�)DEULFLXV�
��������OLVWRSDGX9�0RUDYVNpP�.UXPORY��]HP1HO�ELVNXS�MHGQRW\�EUDWUVNp�-DQ�%ODKRVODY��DXWRU�GXFKRYQtFKStVQt��äDPRWXOVNì�D�,YDQþLFNì�NDQFLRQiO���*UDPDWLN\�þHVNp��S1HNODGDWHO�1RYpKR�]iNRQD�KXGHEQt� WHRUHWLN� �0XVLFD�� D� DUFKLYi1 MHGQRW\� �$NWD� MHGQRW\� EUDWUVNp��� =DVORXçLO� VH� RSRY]QHVHQt�~URYQ� EUDWUVNpKR�åNROVWYt�D�Y\EXGRYiQt�WDMQp�WLVNiUQ\�Y�,YDQþLFtFK��NRQFHPURNX�������E�KHP�URNX1H~VS�åQp�DNFH�þHVNìFK�VWDY= R�SRYROHQt�DXJåSXUVNpKR�Y\]QiQt� Y�ýHFKiFK�D�RYOiGQXWtXWUDNYLVWLFNp�NRQ]LVWR1H��S1HYOiGDOR�]GH�NRQ]HUYDWLYQt�VPìåOHQt�DGPLQLVWUiWRUD�-LQG1LFKD'YRUVNpKR��
����0D[PLOLiQRYìP� åYDJUHP� =LNPXQGHP� ,,�� $XJXVWHP� Y\P1HO� SR� PHþL� MDJHOORQVNì� URG� Y3ROVNX�� 0D[PLOLiQ� SURVD]RYDO� QD� SROVNì� WU=Q� VYpKR� GUXKRUR]HQpKR� V\QD� $UQRåWD�QH~VS�åQ� VH�R� WR�SRNRXåHO�Dç�GR�URNX�������S1LþHPç�Y\XçtYDO�Y�SRVHOVWYtFK�GR�3ROVNDþHVNp� åOHFKW\� �� NDQFOp1H� 9UDWLVODYD� ]� 3HUQåWHMQD� D� QHMY\ååtKR� SXUNUDEtKR� 9LOpPD� ]5RçPEHUND��� 3ROVNìP� NUiOHP� E\O� ]YROHQ� -LQG1LFK� ]� 9DORLV� D� SR� MHKR� DEGLNDFL� ������VHGPLKUDGVNì�YpYRGD�äW�SiQ�%iWKRU\�������������
����OHGHQ3DSHç� 0HKR1 ;,,,�� VFKYiOLO� SOiQ� ELVNXSD� 3UXVLQRYVNpKR� D� SRYìåLO� MH]XLWVNRX� NROHM� Y2ORPRXFL�QD�DNDGHPLL��FtVD1 0D[PLOLiQ�Y�SURVLQFL� W�� U��XG�OLO�NROHML�SUiYR�SURPRþQt�NHYåHP�KRGQRVWHP��31HGQiåN\�QD�WpWR�GYRXIDNXOWQt�XQLYHU]LW� E\O\�]DKiMHQ\�Y�URFH�������]ILOR]RILH�D�WHRORJLH��
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����-HGQRWD�EUDWUVNi��0RUDYVNìFK�EUDW1t��]DORçLOD�Y�,YDQþLFtFK�Y\VRNi�XþHQt��UHNWRUHP�VH�VWDO(VURP�5�GLQJHU�]�:LWWHQEHUND��1D�MHGQiQt�þHVNpKR�VQ�PX�RGPtWOD�VWDYRYVNi�REHF�QiURN\�0D[PLOLiQD�,,��QD�QRYRX�EHUQL�DQL�NG\ç�E\OR�åOHFKW� SRYROHQR�NRQDW�NUDMVNp�VMH]G\���0D[PLOLiQ�XVWRXSLO�9�ýHFKiFK�X]QiQ�QRYì�UHJiO�VROQt�Y]QLNOì�]�YìKUDGQtKR�NUiORYVNpKR�SUiYD�GRYR]X�DOSVNpQHER�PR1VNp�VROL��YH�6OH]VNX�URNX�������
��������~QRUD=DKiMHQR� MHGQiQt� �SUYQtKR�� þHVNpKR� VQ�PX� R� QiERçHQVNìFK� RWi]NiFK� ]D� ~þDVWL0D[PLOLiQD�,,���WHQ�S1LMHO�GR�ýHFK�����~QRUD�SR�Q�NROLND�OHWHFK�RGNOiGiQt��Y�OHWHFK�����������1tGLOL�1DGX�VQ�P= MHKR�V\QRYp�5XGROI�D�$UQRåW���SURWRçH�SRW1HERYDO�SURVDGLW�YROEXVYpKR�V\QD�5XGROID�]D�S1tåWtKR�þHVNpKR�NUiOH�D�Y\EUDW�QRYp�GDQ� �P�O���PLOLRQ=�]ODWìFKGOXK=���'DOåt� GYD� VQ�P\�SURE�KO\� RG� SRþiWNX� NY�WQD� Dç� GR� SRþiWNX� þHUYHQFH� D� W1HWt� YGUXKp� SRORYLQ� VUSQD� D� ]i1t�� 3UYQt� GYD� VQ�P\� E\O\� Y\SOQ�Q\� S1HGE�çQìPL� SRUDGDPL�UR]KRGQXWt� S1LQHVO� Dç� W1HWt� VQ�P�� 1D� VQ�PX� VH� Y\WYR1LOD� GY� VHVNXSHQt� þHVNp� åOHFKW\�NDWROLFNR�VWDURNDOLåQLFNi�PHQåLQD� D� QRYRXWUDNYLVWLFNR�EUDWUVNi� Y�WåLQD�� MHç� VH� ]iVDGQ�OLåLO\� Y� SRP�UX�N�KDEVEXUVNìP� UHNDWROL]DþQtP� VQDKiP�� 3UiFH� QD� VSROHþQpP�SURJUDPXSUREtKDO\�RG�����E1H]QD�GR�����NY�WQD�������QHMYì]QDPQ�MåtPL�þOHQ\�NRORNYLD�E\OL�3DYHO3UHVVLXV�� 0DW�M� 'YRUVNì�� $OEUHFKW� .DP\FNì� D� -L1t� 6WUHMF�� 1HNDWROtFL� VH� VKRGOL� QDVSROHþQìFK� þOiQFtFK� YtU\�� QD� W]Y�� ýHVNp� NRQIHVL�� WRWR� Y\]QiQt� YtU\� E\OR� NRPSURPLVHPPH]L�NRQIHVt�DXJåSXUVNRX��KXVLWVNRX�WUDGLFt�D�]iVDGDPL�MHGQRW\�EUDWUVNp��1DYtF�VWDYRYpçiGDOL��DE\�DGPLQLVWUiWR1L�D�NRQ]LVWR1 SRGRERMt�E\OD�GiQD�SRG�YOLY�D�PRF�VWDYRYVNp�REFH�6WDYRYp�VP�OL�URYQ�ç�YROLW�RFKUiQFH��GHIHQ]RU\��YtU\��0RUDYDQp�SRGREQp�]HPVNp�Y\]QiQtQHçiGDOL�
����NY�WQD31HGVWDYLWHOp� VWDYRYVNp�RSR]LFH�S1HGORçLOL� FtVD1L�0D[PLOLiQRYL�ýHVNRX�NRQIHVL� D� Y\]YDOLKR��DE\�ML�X]iNRQLO�
]i1t0D[PLOLiQ�,,��XþLQLO��SR�GORXKpP�YiKiQt��S1HG�VWDYRYVNRX�GHSXWDFt�~VWQt�S1tVOLE��çH�EXGHýHVNRX� NRQIHVL� ]DFKRYiYDW�� RGPtWO� YåDN� StVHPQ� VOLE� VWYUGLW� D� YþOHQLW� ýHVNRX� NRQIHVLPH]L�]HPVNp�]iNRQ\��6WDYRYp�VP�OL�YROLW����GHIHQ]RU= N�RFKUDQ� QiERçHQVNìFK�VYRERG�MDNR�YìUD]�YG�NX�VYROLOL�N�Y\SViQt�QRYp�EHUQ� D�S1LMDOL� �����]i1t��]D�NUiOH�0D[PLOLiQRYDV\QD�D�G�GLFH�5XGROID�
����]i1t6ODYQRVWQt�NRUXQRYDFH��Y�FKUiPX�VY��9tWD��5XGROID�,,��þHVNìP�NUiOHP�
NRQHF�]i1t2GMH]G�0D[PLOLiQD�,,��]�3UDK\�GR�0H]QD��VRWYD�S1HNURþLO�KUDQLFH��]DNi]DO�WLVNQRXW�ýHVNRXNRQIHVL� D� Y\GDO� GYD� PDQGiW\�� ��� SURWL� MHGQRW� EUDWUVNp� �GRYROiYDO� VH� SURWLEUDWUVNpKRPDQGiWX�]�URNX�����������SURWL�QiERçHQVNìP�QRYRWiP�Y�NUiORYVNìFK�P�VWHFK��6RXþDVQ�NUiO�0D[PLOLiQ�RGYRODO�VY=M�~VWQt�VOLE�VRXKODVX�V�ýHVNRX�NRQIHVt��1�NGHMåt�G=Y�UD�Y�MHKRQiERçHQVNRX�VQiåHQOLYRVW�VH�Y\WUDWLOD�
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����1tMQD5XGROI� ]YROHQ� 1tPVNRQ�PHFNìP� NUiOHP� Y� 0H]Q� ���� OLVWRSDGX� VH� NRQDOD� FtVD1VNiNRUXQRYDFH��
��������1tMQD9�0H]Q� �NDP�RGMHO����þHUYQD�W��U��QD�1tåVNì�VQ�P��]HP1HO�GHY�WDþW\1LFHWLOHWì�0D[PLOLiQ,,���NWHUpPX�SDW1LO\�W1L�NRUXQ\��þHVNi��VYDWRYiFODYVNi���XKHUVNi��VYDWRåW�SiQVNi��D�1tåVNi�9OiG\�Y�]HPtFK�PRQDUFKLH�VH�XMDO�MHKR���OHWì�V\Q�58'2/)�,,��>���������@�
����OLVWRSDGX=HPVNì�KHMWPDQ�=GHQ�N�/HY�]�5RçPLWiOX�VYRODO�GR�%UQD�]DVHGiQt�PRUDYVNpKR�]HPVNpKRVQ�PX��QD�Q�Pç�E\O�5XGROI�,,��SURKOiåHQ�]D�PRUDYVNpKR�PDUNUDE�WH�
����SURVLQFH9�/LQFL�VH�FtVD1 5XGROI�]DEìYDO�XVSR1iGiQtP�SRP�U= X�GYRUD�D�VYRX�SpþL�]DYUåLO�Y\GiQtPQRYpKR�'YRUVNpKR�1iGX��WHQ�S1HGVWDYRYDO�MHGHQ�]H�]iNODGQtFK�]iNRQ= R�XVSR1iGiQt�YOiG\Y�PRQDUFKLL�
�������~QRUD5XGROI�,,��SRSUYp�S1HGVWRXSLO�S1HG�þHVNì�VWDYRYVNì�VQ�P�MDNR�QRYì�SDQRYQtN�
����E1H]QD9�SU=E�KX�SRK1EX�0D[PLOLiQD�,,��Y�3UD]H�GRåOR�N�SDQLFH�D�]PDWN=P��NWHUp�E\O\�RGUD]HPQDSMDWp�VLWXDFH�PH]L�NDWROtN\�D�SURWHVWDQW\�
����GXEQD5XGROI� ,,��Y\GDO�S1HVQ�Måt� LQVWUXNFL�SUR� IXQNFL�PtVWRGUçtFtFK� �SUR�SROLWLFNRX�D�SROLFHMQtVSUiYX��MDNR�]iVWXSF= SDQRYQtND��S=YRGQ�� ]HPåWt�~1HGQtFL�GRVWDOL� VDPRVWDWQRX�SHþH9 LYODVWQt�NDQFHOi1��3UYQt�PtVWRGUçLWHOVWYt�]DQLNOR�URNX������D�E\OR�REQRYHQR�URNX������
����GXEQD&tVD1�]DPt1LO�GR�/XçLFH�D�GiOH�SRNUDþRYDO�Y�FHVW� GR�9UDWLVODYL�
����þHUYQD1D� ]HPVNpP� VQ�PX� Y� 2ORPRXFL� SRWYUGLO� 5XGROI� ,,�� VYRERG\�� SUiYD� D� SULYLOHJLD0RUDYVNpKR�PDUNUDEVWYt� D� S1LMDO� KROG�PRUDYVNìFK� VWDY=�� 9� W�FKWR� GQHFK� E\O� XURYQiQVSRU�PRUDYVNìFK�VWDY= V�RORPRXFNìP�ELVNXSHP�
����5XGROI� VY�1LO� YOiGX� QDG� UDNRXVNìPL� ]HP�PL� EUDWUX� $UQRåWRYL� �RG� URNX� ����� EUDWUX0DW\iåRYL��



���

����6Q�P� þHVNì� S1LMDO� D� WLVNHP� GDO� Y\GDW� �Y� 0HODQWULFKRY� WLVNiUQ��� VSLV� 3UiYD� P�VWVNi.UiORYVWYt� þHVNpKR� 3DYOD� ]� .ROGtQD�� XQLYHU]LWQtKR� SURIHVRUD� D� NDQFOp1H� 6WDUpKR� 0�VWDSUDçVNpKR�� .ROGtQ� ]GH� SURYHGO� XQLILNDFL� P�VWVNìFK� SUiY� Y� ýHFKiFK�� S1LþHPç� VSRMLOSULQFLS\�SUiYD�QRULPEHUVNpKR��1tPVNpKR��]iNRQ\�]HPVNp�L�VQ�PRYQt�XVQHVHQt�D�GREURXþHåWLQRX� SRGDO� SRGUREQì� YìNODG�� 9� URFH� ����� VH� VWDOD� MHKR� NRGLILNDFH� ]iYD]Qi� SURYåHFKQD�P�VWD�Y�ýHFKiFK�D�R�Q�FR�SR]G�ML�L�QD�0RUDY� ��������9�SODWQRVWL�]=VWDOD�GR�URNX�����&tVD1 5XGROI�,,��S1HVW�KRYDO�QD�3UDçVNì�KUDG�þiVW�VYìFK�VEtUHN�]�9tGQ�����������9� ,YDQþLFtFK� E\O� ]DKiMHQ� D� Y� .UDOLFtFK� GRNRQþHQ� WLVN� åHVWLGtOQp� %LEOH� NUDOLFNp�NRPHQWRYDQì� S1HNODG� ELEOLFNpKR� WH[WX� GR� þHåWLQ\�� 9\QLNi� Y\VRNRX� MD]\NRYRX� ~URYQt�REUD]RYRX� Yì]GRERX� D� G=NODGQìP� Y\XçLWtP� WHKGHMåtKR� KXPDQLVWLFNpKR� ELEOLFNpKRVWXGLD�� %LEOH� E\OD� S1HORçHQD� ]H� W1t� MD]\N=�� KHEUHMåWLQ\�� 1HþWLQ\� D� ODWLQ\�� 3UR� Y\VRNRXVORYHVQRX�NXOWXUX�VH�VWDOD�%LEOH�NUDOLFNi�QDGORXKR�QRUPRX�VSLVRYQp�þHåWLQ\��3URWRçH�WRWRY\GiQt� E\OR� ]QDþQ� QiNODGQp�� Xç� Y� URFH� ����� Y\åOR� S1tVWXSQ�Måt� MHGQRVYD]NRYp� Y\GiQt�EH]� SHVWUp� Yì]GRE\� D� UR]ViKOpKR� NRPHQWi1H��� URNX� ����� Y\åOD� MHåW� MHGQD� HGLFHMHGQRGtOQp�%LEOH�NUDOLFNp�
����9� 3UD]H� ]HP1HO� Yì]QDPQì� þHVNì� WLVND1 D� QDNODGDWHO� -L1t� 0HODQWULFK� 5Rç�DORYVNì� ]$YHQWLQD��Y\GDO�QD�����NQLK��Y�þHåWLQ���Q�PþLQ��� ODWLQ� D�1HþWLQ����QHM]QiP�Måt�E\O\� MHKRELEOH�]YDQp�0HODQWULåN\��9�MHKR�GtOH�SRNUDþRYDO�$GDP�'DQLHO�]�9HOHVODYtQD��Y\GDO�QD���WLWXO=��9iQRFH9içQp�RQHPRFQ�Qt�5XGROID�,,���X]GUDYRYDW�VH�]DþDO�Dç�Y�þHUYHQFL������
����1D�KOXERFNpP�SDQVWYt�$GDPD�]�+UDGFH�Y� MLçQtFK�ýHFKiFK�GRåOR�NH�VSRUX�SRGGDQìFK�RW]Y��VLURWþt�SHQt]H��5HEpOLL�YHGO�VHGOiN��VQDG�L�U\FKWi1��-DNXE��"��.XEDWD��NWHUì�E\O�Y�WpPçHURFH� SRSUDYHQ�� 31tVORYHþQìPL� �%ODW\�� VH� QD]ìYDO\� PtVWQt� SDVWYLQ\� �~VORYt� �.XEDWD� GDOKODYX�]D�%ODWD���9� 2ORPRXFL� ]1t]HQ� SDSHçVNì� VHPLQi1 �&ROOHJLXP� QRUGLFXP��� Y� Q�Pç� VWXGRYDOL� çiFL� ]HVHYHUQt� D� YìFKRGQt� (YURS\� �SUDYRVODYQìFK� VWiW=��� DE\� SDN� S=VRELOL� YH� VYp� YODVWL� MDNRPLVLRQi1L�
���������9�3UD]H�Y\EXGRYiQ�YRGQt�WXQHO��W]Y��5XGROIRYD�åWROD��YHGRXFt�RG�1RYRPOìQVNpKR�MH]X�GR6WURPRYN\� �GORXKì� DVL� �����P�� SURILO� ����P� QD� ����P���P�O� S1LYiG�W� YRGX� ]� 9OWDY\� GRXP�OpKR�MH]HUD�Y�.UiORYVNp�RER1H�
����OLVWRSDG&tVD1 5XGROI�,,��S1HQHVO�VYp�VtGOR�]�9tGQ� QDWUYDOR�GR�3UDK\��çLO�]GH�MLç�RG�URNX��������S1LSUDçVNpP� GYR1H� Y]QLNOR� ]� 5XGROIRYD� SRGQ�WX� D� ]D� MHKR�PHFHQiåVNp� SRGSRU\� FHQWUXPXP�OHFNp�D�Yì]NXPQp�þLQQRVWL��8�GYRUD�S=VRELOL�QDS1tNODG�Y\QLNDMtFt�Y�GFL��DVWURQRPRYp7\FKR� %UDKH�� -DQ� .HSOHU�� 7DGHiå� +iMHN� ]� +iMNX��� YìWYDUQt� XP�OFL� �PDOt1L� %DUWRORPHR



���

6SUDQJHU��*XLVHSSH�$UFLPEROGR��+DQV�YRQ�$DFKHQ��3LHWHU�6WHYHQV�� -RULV�+RHIQDJHO�� -LOMt6DGHOHU��VRFKD1 $GULDQ�GH�9ULHV�D�$OHVVDQGUR�$ERQGLR��L�KXGHEQtFL��3KLOLSSH�GH�0RQWH��5XGROI� Y\WYR1LO� �SRPRFt�GDU= D�QiNXS= Y� FL]LQ���REUD]RYRX�JDOHULL�� þtWDMtFt�QD� W1L� WLVtFHXP�OHFNìFK� G�O� �REUD]\� '�UHUD�� 5DIIDHOD�� 7L]LDQD�� /HRQDUGD� GD� 9LQFL�� %UXHJKHOD� DGDOåtFK��� 7Y=Uþt� GtOD� XP�OF= QD� 5XGROIRY� GYR1H� VH� R]QDþXMt� VKUQXMtFtP� SRMPHPPDQìULVPXV�� 'R� EL]DUQt� VSROHþQRVWL� UXGROItQVNp� 3UDK\� SDW1LOL� L� DOFK\PLVWp�� OpND1L�XP�OHþWt�1HPHVOQtFL��DVWURORJRYp�
�������OHGQD9�ýHFKiFK�GRåOR�N�]DYHGHQt�JUHJRULiQVNpKR�NDOHQGi1H��E\O� Y\KOiåHQ�SDSHçHP�0HKR1HP;,,,��Y�URFH������D�RGVWUD'RYDO�GLVSURSRUFH�PH]L�VOXQHþQtP�D�NDOHQGi1QtP�URNHP��NWHUi]D�GREX�XçtYiQt�GRVDYDGQtKR�MXOLiQVNpKR�NDOHQGi1H�GRViKOD����GQt��1HNDWROtFL�VH�QRYpPXNDOHQGi1L� ~SRUQ� EUiQLOL� D� S1LMDOL� KR� Dç� V� YtW�]VWYtP� SURWLUHIRUPDFH�� 1D� 0RUDY� E\O]DYHGHQ�RG����1tMQD�W��U�
þHUYHQ3DSHçVNì� QXQFLXV� *LRYDQQL� )UDQFHVFR� %RQKRPLQL� �GR� 3UDK\� S1HVtGOLO� Y� URFH� �����S1HGORçLO�FtVD1L�5XGROIX�,,��SDP�WQt�OLVW��PHPRUDQGXP�R�QiERçHQVNìFK�SRP�UHFK���NWHUìREVDKRYDO�SURJUDP�REQRY\�NDWROLFWYt�Y�þHVNìFK�]HPtFK�����SRçDGDYHN� W1t� IDU� Y�3UD]H�� ��UHIRUPD� SUDçVNp� XQLYHU]LW\� �V� SRVWDYHQtP� NDWROtN= MDNR� Y� GREiFK� .DUOD� ,9���� ��� Ui]QìSRVWXS�SURWL�MHGQRW� EUDWUVNp�����SRGSRUD�MH]XLW=P�
�������þHUYQD5XGROIX�,,��E\O�XG�OHQ�1iG�=ODWpKR�URXQD�
���������5HJHQW� URçPEHUVNìFK� VWDWN= �RG� URNX� ������ -DNXE�.UþtQ� ]� -HOþDQ� D� 6HGOþDQ� Y\EXGRYDOQHMY�Wåt� þHVNì�U\EQtN�5RçPEHUN�X�71HERQ� MDNR�VRXþiVW� W1HER'VNp� U\EQLþQt� VRXVWDY\��NGDOåtP�]QiPìP�U\EQtN=P�SDW1LO�1HYG�N��GQHV�6Y�W���6RXþDVQ� E\OD�EXGRYiQD�L�W]Y��1RYi1HND��RGYiG�MtFt�S1HE\WHþQRX�YRGX�]�/XçQLFH�GR�1HçiUN\�� -HKR� U\EQtN\�E\O\� JLJDQWLFNp�DYåDN�QH�WDN�YìQRVQp�MDNR�U\EQtN\�MHKR�S1HGFK=GFH�äW�SiQND�1HWROLFNpKR�
����9�3UD]H�GOHO�DVL�S=O�URNX�LWDOVNì�XþHQHF�*LRUGDQR�%UXQR�
����9� FKUiPX� VY�� 9tWD� Y� 3UD]H� E\OD� S1HEXGRYiQD� KUREND� þHVNìFK� NUiO=�� VWDYLWHOHP� E\OYOiPVNì�DUFKLWHNW�D�VRFKD1 $��&ROLQ�
��������E1H]QD1DURGLO�VH�-DQ�$PRV�.RPHQVNì��VQDG�Y�1LYQLFL��Y�.RPQ� þL�8KHUVNpP�%URGX��



���

����&tVD1 5XGROI� ,,�� RGVRXGLO� QHMY\ååtKR� KRIPLVWUD� -L1tKR� ]� /RENRYLF�� GR� Wp� GRE\� KODYQtKRS1HGVWDYLWHOH� ~WRþQp�NDWROLFNp�SROLWLN\�� NH� ]WUiW� MP�Qt� D� GRçLYRWQtPX� çDOi1L� ������� SURSRGH]1HQt�]H�VSLNQXWt��9�2ORPRXFL�E\O�Y\WLåW�Q�KLVWRULFNR�JHQHDORJLFNì�VSLV�%DUWRORP�MH�3DSURFNpKR�]�+ORKRO=UFDGOR� VODYQpKR� 0DUNUDEVWYt� PRUDYVNpKR�� Y� Q�Pç� VH� ]DP�1LO� QD� G�MLQ\� PRUDYVNìFKURG=��]HPVNìFK�D�FtUNHYQtFK�LQVWLWXFt��NOiåWHU= L�P�VW�
þHUYHQ9\SXNOD�QRYi�YiOND�V�7XUN\� �MHMLFK�~WRN�Y�&KRUYDWVNX��� YUFKQtP�YHOHQtP�E\OL�SRY�1HQL5XGROIRYL�EUDW1L�0DW\iå��1tGLO�VHYHUQt�~VHN�IURQW\���Y�8KUiFK��D�0D[PLOLiQ��S1HY]DO�MLçQtN1tGOR�REUDQ\�QD�KUDQLFtFK�6ORYLQVND�D�&KRUYDWVND��SRG]LP1D� þHVNpP� ]HPVNpP� VQ�PX� GRViKO� SDQRYQtN� VRXKODVX� V� Y\SViQtP� QRYìFK� GDQt�� E\ODS1LMDWD�]iVDGD��çH�YUFKQRVWL�EXGRX�SODWLW����JURå= URþQ��]�NDçGpKR�VYpKR�XVHGOpKR��7DNWpçPRUDYVNp�]HPVNp�VQ�P\�VH�XVQHVO\�RGYiG�W�QRYp�EHUQ� QD�YiONX�V�7XUN\��0RUDYD�E\ODYtFH� RKURçHQD� QHç� ýHFK\�� D� SRVN\WO\� GDOåt� ILQDQFH� QD� VWDYEX� SHYQRVWL� 1RYp� =iPN\�UR]KRGO\�VH�WDNp�SRVWDYLW�YODVWQt�YRMHQVNRX�KRWRYRVW��GR�þHOD�XUþHQ�%HG1LFK�]H�æHURWtQD��
����9RMVNR�R����WLVtFtFK�PXçtFK��VORçHQp�]�ýHFK= D�0RUDYDQ=��Y\PDQLOR�.RPiUQR�]�WXUHFNpKRREOHçHQt�� 7XUFL� V� SRGSRURX� ��� WLVtF� 7DWDU= YSDGOL� GR� 8KHU� D� VRXVW1HGLOL� VH� N� GRE\WtSHYQRVWL�5iEX��*\|UX��
���]i1t0DW\iåRYR� YRMVNR� XWUS�OR� W�çNRX� SRUiçNX� QD� æLWQpP� RVWURY��� 5iE� VH� RFLWO� Y� WXUHFNpPRENOtþHQt� D� MHKR� SRViGND� NDSLWXORYDOD� �SURMHYLOD� VH� QDSURVWi� YRMHQVNi� QHVFKRSQRVW0DW\iåH�+DEVEXUVNpKR��
��������]i1t6SROHþQp� YRMVNR� þHVNR�PRUDYVNp� KiMLOR� XKHUVNRX� SHYQRVW� -DJHU� �(JHU�� SURWL� WXUHFNìPRGGtO=P� VXOWiQD� 0RKDPHGD� ,,,��� SR� W1tWìGHQQtP� REOpKiQt� VH� SHYQRVW� Y]GDOD� WXUHFNpS1HVLOH�
����1tMQD9RMVNR� DUFLNQtçHWH� 0D[PLOLiQD� VH� VSRMLOR� VH� VHGPLKUDGVNìP� YpYRGRX� =LNPXQGHP%iWKRU\P� �WHQ� PX� YåDN� S1tOLå� QHSRPRKO�� D� VW1HWOR� VH� V� 7XUN\� Y� ELWY� X� .HUHV]WpVH�FtVD1VNi�DUPiGD�þtWDMtFt�QD����WLVtF�PXç= XWUS�OD�SRUiçNX�
����6�SRYROHQtP�5XGROID� ,,�� VL� ]DþDOR����KUDGQtFK�VW1HOF= EXGRYDW�]D�VHYHUQt�]Gt�3UDçVNpKRKUDGX�VYp�S1tE\WN\��GQHåQt�SURVOXORX�=ODWRX�XOLþNX�



���

��������E1H]QD1HQDGiOìP� ~WRNHP� VH� SRGD1LOR� SROQtPX� PDUåiONRYL� $GROIX� ]H� 6FKZDU]HQEHUND� GREìWSHYQRVW�5iE�
���������1iVWXS�NDWROLFNìFK���åSDQ�OVNìFK���UDGLNiO= GR�QHMY\ååtFK�~1DG= Y�ýHFKiFK�D�QD�0RUDY��]D�Y\GDWQp�SRPRFL�QRYpKR�SDSHçVNpKR�QXQFLD�)LOLSD�6SLQHOOLKR�� MHKR��]iVOXKRX��PXVHORGHMtW�]�~1DGX�PtVWRNDQFOp1H�FtVD1=Y�FKUiQ�QHF�D�YOLYQì�SRGSRURYDWHO�HYDQJHOtN= .U\åWRIæHOLQVNì�]H�6REX]tQD���-Lç�Y�URFH������VH�SRGD1LOR�QD�0RUDY� GRVDGLW�GR�~1DGX�]HPVNpKRKHMWPDQD� �SR� VPUWL� %HG1LFKD� ]H� æHURWtQD�� NDWROtND� -iFK\PD� +DXJZLW]H� ]� %LVNXSLF�� GR]HPVNpKR�VRXGX�E\OR�S1LMDWR�Q�NROLN�NDWROLFNìFK�S1tVHGtFtFK�D�]HPVNìP�SRGNRPR1tP�VHVWDO� =LNPXQG� ]� 'LHWULFKåWHMQD� �'LHWULFKVWHLQD��� 1XQFLXV� 6SLQHOOL� VH� SRVWDUDO�� DE\RORPRXFNìP�ELVNXSHP�E\O� ]YROHQ� Y� URFH� ����� �YH� VYìFK� ��� OHWHFK�� SDSHç=Y� FKUiQ�QHF)UDQWLåHN� ]� 'LHWULFKåWHMQD�� 9� VUSQX� ����� S1LP�O� QXQFLXV� FtVD1H� 5XGROID�� DE\� SURYHGOUDGLNiOQt�]P�Q\�Y�KODYQtFK�]HPVNìFK�~1DGHFK��QHMY\ååtP�NDQFOp1HP�ýHVNpKR�NUiORYVWYtVH� VWDO� =GHQ�N� 9RMW�FK� 3RSHO� ]� /RENRYLF�� ��OHWì� KRUOLYì� NDWROtN�� 'R� SRS1HGt� VH� U\FKOHSURWODþLOL� 9LOpP� 6ODYDWD�� -DURVODY� 0DUWLQLF�� .DUHO� ]� /LFKWHQåWHMQD� �/LHFKWHQVWHLQD��� MHQçS1HVWRXSLO�NH�NDWROLFWYt�URNX�������D�/DGLVODY�%HUND�]�'XEp��Y\VW1tGDO�Y�URFH������Y�~1DG�PRUDYVNpKR� ]HPVNpKR� KHMWPDQD� +DXJZLW]H�� NWHUì� QHRVY�GþLO� GRVWL� KRUOLYRVWL� Y� ERML� VHYDQJHOLFNìPL�VWDY\��
����7XUFL�D�7DWD1L� ]SXVWRåLOL�YHONRX�þiVW�KRUQtFK�8KHU�Y�SR1tþt�9iKX�D� ,SHOX��RGGtO\�7DWDU=YQLNO\� SU=VP\NHP� +UR]HQNRYVNìP� QD� 0RUDYX� D� SRSOHQLO\� ~]HPt� SR� 8KHUVNì� %URG�0RUDYVNi�YRMHQVNi�KRWRYRVW��OHçHOD�WiERUHP�X�6WUiçQLFH��MH�]DKQDOD�D�X�-DYRUQtND�SRELOD�
SRORYLQD�]i1t9�3UD]H�1iGLO�PRU��FtVD1 5XGROI�S1HG�QtP�XSUFKO�GR�3O]Q� �WUS�O�GXåHYQt�GHSUHVt���SREìYDO]GH�GR�]DþiWNX�þHUYQD������
����1D�PRUDYVNpP� ]HPVNpP� VRXGX� Y� 2ORPRXFL� SRGDO� .DUHO� VW�� ]H� æHURWtQD� QiYUK�� DE\� VHMHGQiQt�YHGOD�MHQ��Y�MD]\FH�S1LUR]HQpP�QD�0RUDY���� WM��Y�þHVNpP�MD]\FH��QDPt1HQR�SURWLS1LMHWt�NDUGLQiOD�'LHWULFKåWHMQD�GR�WRKRWR�VERUX��0RUDYVNì� SRGNRPR1t� =LNPXQG� ]� 'LHWULFKåWHMQD� REçDORYDO� .DUOD� VW�� ]H� æHURWtQD� ]YHOH]UDG\��SUR�XUiçNX�FtVD1VNpKR�PDMHVWiWX�D�SUR�YHOH]UiGQp�VSRMHQt�V�)UDQFLt�D�IDOFNìPNXUIL1WHP���KODYQt� OtþHQt�SURE�KOR�URNX������S1HG�]HPVNìP�VRXGHP�Y�3UD]H��æHURWtQ�VH~VS�åQ� REKiMLO�
�������þHUYQD9�5HMþNRY� NROHML� Y� 3UD]H�SURYHGO� OpND1 �VORYHQVNpKR�S=YRGX�� -iQ� -HVHQVNì� �� -HVVHQLXVSUYQt� YH1HMQRX� DQDWRPLFNRX� SLWYX� OLGVNpKR� W�OD�� 9� SR]G�MåtFK� OHWHFK� E\O� UHNWRUHP.DUORY\� XQLYHU]LW\� D� SDW1LO� N� Yì]QDPQìP� þLQLWHO=P� VWDYRYVNp� RSR]LFH� �SRSUDYHQ� URNX�����QD�6WDURP�VWVNpP�QiP�VWt��



���

����þHUYHQFH�����VUSQD9�3UD]H�SREìYDOR�IUDQFRX]VNp�SRVHOVWYR�NUiOH�-LQG1LFKD�,9�
NROHP�����9H�6WUDåLFtFK�QD�3RGEUGVNX�E\OD�Y\EXGRYiQD�SUYQt�Y\VRNi�SHF�Y�ýHFKiFK�
����3UR�WLVN\�]QHYDçXMtFt�SURWLUHIRUPDFL�E\O�]DWþHQ�D�Y\SRY�]HQ�]H�]HP� SUDçVNì�WLVND1 6L[W3DOPD�0RþLGODQVNì�9RMVNR�5XGROID� ,,�� SRUD]LOR� VHGPLKUDGVNpKR�NQtçHWH�=LNPXQGD�%iWKRU\KR�D� RNXSRYDOR6HGPLKUDGVNR�� WR� VH� RFLWOR� SRG� KDEVEXUVNRX� VSUiYRX� �VSUiYFHP� MPHQRYiQ� JHQHUiO� -L1t%DVWD��� 3URWLUHIRUPDþQt� KDEVEXUVNi� QDGYOiGD� YHGOD� N� RGERML�� GR� MHKRç� þHOD� VH� SRVWDYLOVHGPLKUDGVNì�PDJQiW�äW�SiQ�%RþNDM��1tMHQ�������
���]i1t=YOiåWQtP� FtVD1VNìP� QD1t]HQtP� �QD� QiWODN� SDSHçVNpKR� QXQFLD�� VH� ]DND]RYDOD� þLQQRVWþHVNREUDWUVNìFK� VERU= �V� RGYROiQtP� QD� VYDWRMDNXEVNì� PDQGiW� ]� ���� þHUYHQFH� ������EUDWUVNp�VERU\�Y�0ODGp�%ROHVODYL�D�7ìQ� QDG�9OWDYRX�E\O\�X]DY1HQ\��1D�VWDWFtFK�NUiOH�DQ�NWHUìFK�NDWROLFNìFK�åOHFKWLF= E\OR�S1LNi]iQR�SRGGDQìP�S1HVWRXSLW�NH�NDWROLFWYt��]YOiå9DNWLYQ� VH� FKRYDO� -DURVODY� %R1LWD� ]� 0DUWLQLF�� SiQ� QD� 6PHþQ��� NWHUì� QD1tGLO� VYìPSRGGDQìP�SRG�WUHVWHP�Y\KRåW�Qt��DE\�R�9HOLNRQRFtFK�S1LåOL�NH�]SRY�GL�D�S1LMDOL�VYiWRVWROWi1Qt�MHQ�SRG�]S=VRERX�FKOHED�
����1D� þHVNpP� VQ�PX� RVW1H� RGVRXGLO� POXYþt� MHGQRW\� EUDWUVNp� 9iFODY� %XGRYHF� ]� %XGRYDPDQGiW�SURWL�þHVNìP�EUDWU=P�
����1RYi�UHGDNFH�=1t]HQt�]HPVNpKR�0DUNUDEVWYt�PRUDYVNpKR� �YOLY�SURWLUHIRUPDþQt�SROLWLN\NDWROLFNp�VWUDQ\��
����SRþiWHN�E1H]QD1D�PRUDYVNpP�VQ�PX�YH�9\åNRY� SRYROLOL�VWDYRYp�QDMtPiQt�FtVD1VNpKR�YRMVND�XUþHQpKRN�ERML�SURWL�%RþNDMRYL��VRXþDVQ��]GH�GRåOR�N�REQRYHQt�NUDMVNìFK�KHMWPDQ= Y�EUQ�QVNpP�RORPRXFNpP� D� KUDGLå9VNpP� NUDML� �E\OL� YçG\� GYD� KHMWPDQp� �� MHGHQ� ]H� VWDYX� SDQVNpKR�MHGHQ�]�U\Wt1=��
���NY�WQD3RþiWHN�YSiGX�YRMVN�VHGPLKUDGVNpKR�NQtçHWH�äW�SiQD�%RþNDMH�QD� MLKRYìFKRGQt�0RUDYX�Y\SiOHQ\�YVL�D�P�VWHþND�PH]L�/DQçKRWHP��6WUiçQLFt�D�=OtQHP���%RþNDM�Y\]ìYDO�PRUDYVNpVWDY\��DE\�VH�N�Q�PX�S1LGDO\�Y�ERML�]D�QiERçHQVNRX�VYRERGX��DOH�0RUDYDQp�VH�V�XKHUVNìPSRYVWiQtP� RGPtWOL� VSRMLW�� 2EUDQD� ]HP� E\OD� VY�1HQD� QD� ]HPVNpP� VQ�PX� Y� 8KHUVNpP+UDGLåWL� ]HPVNpPX� KHMWPDQX� .DUOX� ]� /LFKWHQåWHMQD�� E\OD� YåDN� QHGRNRQDOi�� %RþNDMRYFLSURQLNDOL�QD�0RUDYX�Dç�GR� þHUYHQFH� W�� U�� �MHMLFK�SRVWXS� ]DVWDYHQ� V� S1LVS�QtP�SRPRFL� ]ýHFK�D�6OH]VND��



���

]i1t%RþNDMRYR� YRMVNR� GRQXFHQR� N� ~VWXSX� Dç� N� 7UQDY��� ]GH� ]DþDOR� MHGQiQt� R� S1tP�1t�X]DY1HQR�Y�1tMQX�W��U���
��������GXEQD9H�9tGQL� VH� NRQDOD� WDMQi� VFK=]ND� YåHFK�PXçVNìFK� þOHQ= URGLQ\�+DEVEXUN= �EH]� FtVD1H5XGROID���NWHUi�Y]KOHGHP�N�]GUDYRWQtP�SRWtçtP�5XGROID�X]QDOD�0DW\iåH�]D�MHKR�QiVWXSFH�
����þHUYQD0tURYp� XMHGQiQt� PH]L� äW�SiQHP� %RþNDMHP� D� +DEVEXUN\� �]DVWRXSHQL� DUFLYpYRGRX0DW\iåHP��YH�9tGQL��%RþNDM�]tVNDO�YOiGX�QDG�6HGPLKUDGVNHP�D�W1HPL�YìFKRGRXKHUVNìPLVWROLFHPL�� Y�8KUiFK�SRVtOHQD�PRF� VWDY= D�REQRYHQ� ~1DG� SDODWLQD�� =DMLåW�Qt� QiERçHQVNpVYRERG\�VH�WìNDOR�MHQ�åOHFKW\�D�P�å9DQ=��1D�PtURYRX�VPORXYX�QDYD]RYDO�L�PtU�XMHGQDQì�V7XUN\�� DOH� 5XGROI� ,,�� RGPtWDO� RE� VPORXY\� X]QDW� �QHFKW�O� S1LVWRXSLW� QD� SRçDGDYHNQiERçHQVNp�VYRERG\�QHNDWROLFNìP�Y\]QiQtP���9]URVWOD�SR]LFH�0DW\iåH�
����OLVWRSDGX8MHGQiQ�PtU�çLWYDWRURFNì��X�~VWt�1HN\�æLWDY\�GR�9iKX�X�.RPiUQD��V�7XUN\�QD�GYDFHW�OHW�XNRQþHQD� þWUQiFWLOHWi� YiOND��� 7XUFL� VL� SRGUçHOL� YìERMH� D� ]tVNDOL� RG� +DEVEXUN=MHGQRVWUDQQp� RGåNRGQ�Qt� YH� YìåL� ���� WLVtF� GXNiW=�� %RþNDMRYL� ]iVWXSFL� VH� MHGQiQt]~þDVWQLOL�MHQ�MDNR�SR]RURYDWHOp��ViP�-��ä��%RþNDM�NUiWFH�QDWR��WM������SURVLQFH��]HP1HO�
����.DUHO�]�/LFKWHQåWHMQD�E\O�]EDYHQ�KRGQRVWL�]HPVNpKR�KHMWPDQD�QD�0RUDY��
NRQHF�SURVLQFH5R]NRO�PH]L�5XGROIHP�D�0DW\iåHP�VH�]P�QLO�Y�KOXERNRX�VWiWQt�D�G\QDVWLFNRX�NUL]L�1D� URVLFNpP� ]iPNX� .DUOD� VW�� ]H� æHURWtQD� VH� NRQDOD� NRQVSLUDþQt� VFK=]ND� VWDYRYVNìFKS1HGiN=�]�0RUDY\��5DNRXV�D�8KHU�
����7LVNHP�Y\åHO�FHVWRSLV�þHVNpKR�åOHFKWLFH�.U\åWRID�+DUDQWD�]�3ROçLF�D�%H]GUXçLF�R�FHVW� GR3DOHVWLQ\�D�(J\SWD��URNX�������V�Qi]YHP�&HVWD�]�NUiORYVWYt�þHVNpKR�GR�%HQiWHN��RGWXG�SRPR1L�GR�]HP� 6YDWp�
���~QRUD2WHY1HQp� Y\VWRXSHQt� DUFLNQtçHWH� 0DW\iåH� SURWL� FtVD1L� 5XGROIX� ,,�� �VWDUåtPX� EUDWURYL��0DW\iå�VYRODO�GR�3UHåSXUNX�XKHUVNì�VQ�P��QD�Q�Mç�S1L]YDO�L�UDNRXVNp�VWDY\��'RåOR�]GH�NX]DY1HQt� XKHUVNR�UDNRXVNpKR� VWDYRYVNpKR� VSRONX� �W]Y�� NRQIHGHUDFH��� NWHUì� ]PRFQLO0DW\iåH��DE\�KiMLO�SODWQRVW�PtURYìFK�VPOXY�]�URNX������
����GXEQD9�,YDQþLFtFK�QD�0RUDY� VH�VHåHO�VQ�P�åOHFKW\�D�SUHOiW=��VHVDGLO�/DGLVODYD�%HUNX�]�'XEp�]KHMWPDQVNpKR� ~1DGX� D� ]YROLO� GR� þHOD� ]HP� YìERU� �GLUHNWRULXP�� SUR]DWtPQt� YOiGX�� ]DYHGHQt� .DUOD� ]� /LFKWHQåWHMQD�� +ODYRX� SRVHOVWYD� N� Y\MHGQiYiQt� V� 5DNRXV\� D� 8KUDPL� E\O]YROHQ�.DUHO�VW��]H�æHURWtQD�



���

����GXEQD8]DY1HQD�NRQIHGHUDþQt�VPORXYD�PH]L�0DW\iåHP��8KU\��5DNXåDQ\�D�0RUDYRX�QD�RFKUDQXPtUX� V� %RþNDMHP� D� 7XUN\� D� SURWL� FtVD1L�� VWDYRYp� ML� GRSOQLOL� NRQIHGHUDþQt� VPORXYRX� QDRFKUDQX� VWDYRYVNìFK� D� QiERçHQVNìFK� VYRERG�� 1D� LYDQþLFNpP� VQ�PX� QHE\OL� ]iVWXSFL� ]ýHFK��6OH]VND�DQL�/XçLFH�
���NY�WQD0DW\iå� Y� þHOH� YRMVND� NRQIHGHUDFH� S1HNURþLO� þHVNR�PRUDYVNRX� KUDQLFL�� VRXþDVQ� Y\]YDO]YOiåWQtP� PDQLIHVWHP� þHVNp� VWDY\� N� VQ�PRYiQt� GR� ýiVODYL� �GRXIDO�� çH� VH� S1LGDMt� NSRYVWiQt��
����NY�WQDýHåWt� VWDYRYp� VH� PtVWR� Y� ýiVODYL� VHåOL� Y� 3UD]H�� .DUHO� VW�� ]H� æHURWtQD� MDNR� Y\VODQHFNRQIHGHUDFH�Y\]YDO�þHVNp�VWDY\��DE\�VH�S1LGDO\�QD�0DW\iåRYX�VWUDQX��7\�PH]LWtP�]tVNDO\VOLE� 5XGROID� ,,��� çH� YåHFKQ\� MHMLFK� SRçDGDYN\� �V� YìMLPNRX� QiERçHQVNp� VYRERG\� SURHYDQJHOtN\��VSOQt��D�SURWR�æHURWtQRYX�QDEtGNX�RGPtWO\�D�]DFKRYDO\�Y�UQRVW�FtVD1L�
NRQHF�NY�WQD9RMVNR� NRQIHGHUDFH� S1LWiKOR� S1HG� 3UDKX� D� UR]ORçLOR� VH� Y� WiER1H� PH]L� 0DOHåLFHPL�0�FKROXS\�D�äW�UERKRO\��N�çiGQìP�ERM=P�QHGRåOR�
����þHUYQD8]DY1HQD� OLEH'VNi� VPORXYD� PH]L� 5XGROIHP� ,,�� D� 0DW\iåHP�� 5XGROI� SRVWRXSLOYOiG\FKWLYpPX� EUDWUX� 0DW\iåRYL� 8KU\�� UDNRXVNp� ]HP� D� 0RUDYX�� NG\ç� VL� SRQHFKDOIRUPiOQt� YODGD1VNp� WLWXO\� D� S1tPRX� YOiGX� QDG� ýHVNìP� NUiORYVWYtP�� 6OH]VNHP� D� RE�PD/XçLFHPL��5XGROI�VH�]DYi]DO�UDWLILNRYDW�YtGH'VNì�PtU�]�þHUYQD�������=D�EXGRXFtKR�þHVNpKRNUiOH�E\O�S1LMDW�0DW\iå��0RQDUFKLH�E\OD�UR]GYRMHQD�
����þHUYQD9�äW�UERKROtFK�E\OD�X]DY1HQD�WDMQi�VPORXYD�PH]L�PRUDYVNìPL��UDNRXVNìPL�D�XKHUVNìPLVWDY\�R�Y]iMHPQp�SRPRFL��S1tSDGQ� L�SURWL�0DW\iåRYL��
����þHUYHQFH=HPVNì� VQ�P� Y� 2ORPRXFL� VFKYiOLO� OLEH'VNRX� VPORXYX� D� ]YROLO� PRUDYVNìP� ]HPVNìPKHMWPDQHP�.DUOD�VW��]H�æHURWtQD��VNRQþLOD�YOiGD�GLUHNWRULD��
VUSHQ1D� EDUWRORP�MVNpP� VQ�PX� Y� %UQ� SRWYUGLO� 0DW\iå� YåHFKQD� SULYLOHJLD� D� VYRERG\0DUNUDEVWYt�PRUDYVNpKR��QDUXåHQi�5XGROIHP�,,���
����9� 3UD]H� Y\åOR� GtOR� GYRUQtKR� DVWURQRPD� -RKDQQHVH� .HSOHUD� $VWURQRPLD� QRYD� �1RYiDVWURQRPLH��� Y� Q�Pç� SURKORXELO� .RSHUQtNRYX� KHOLRFHQWULFNRX� WHRULL� D� SURORPLODVWURQRPLFNp� GRJPD�� çH� YåHFKQ\� SRK\E\� QHEHVNìFK� W�OHV� VH� PXVt� GtW� SR� NUXçQLFtFK�QDKUDGLO�WHRULt�R�SURP�QOLYpP�SRK\EX�SR�HOLSViFK��Y�MHMLFKç�MHGQRP�RKQLVNX�MH�6OXQFH��



���

����OHGQD=DKiMHQ�þHVNì�VQ�P�Y�3UD]H��NWHUì�S1HGORçLO�FtVD1L�5XGROIRYL�NH�VFKYiOHQt�ýHVNRX�NRQIHVL]� URNX� ������ 5DGLNiOQt� NDWROLFNi� VNXSLQD� Y� þHOH� V� NDQFOp1HP� =GH'NHP� 9RMW�FKHP3RSHOHP� ]� /RENRYLF�� 9LOpPHP� 6ODYDWRX� ]� &KOXPX� D� -DURVODYHP� %R1LWRX� ]� 0DUWLQLF�SRVLORYDQi� QXQFLHP� &DH�WDQHP�� RGPtWDOD� S1LMPRXW� ~VWXSHN� Y� RWi]FH� QiERçHQVNpVYRERG\�� D�GRNRQFH�SRçDGRYDOD�XPOþHW�QHNDWROLFNì�RGERM� YRMHQVN\�� 6Q�P�E\O� ��� GXEQDUR]SXåW�Q�
���NY�WQD9�1RYRP�VWVNp�UDGQLFL�Y�3UD]H�VH�VHåHO�QRYì�QHOHJiOQt�þHVNì�VQ�P��RSR]LFH�VH�SURP�QLODY� RGERM�� 6WDYRYp� VH� GRVWDYLOL� V� YRMHQVNìPL� RGGtO\� D� Y\MHGQiYDOL� V� 0DW\iåHP� LSURWHVWDQWVNìPL�VWDY\�Y�1�PHFNX�
����þHUYQDýHVNp�VWDY\�UR]åt1LO\�VYi�MHGQiQt�R�]tVNiQt�SRPRFL�QD�VWDY\�PRUDYVNp�D�VOH]VNp��]YROLO\�VLW1LFHWLþOHQQRX� YOiGX� GLUHNWRU= �SR� GHVHWL� ]� NDçGpKR� VWDYX� �� SDQVNpKR�� U\Wt1VNpKR� DP�VWVNpKR��D�Y\KOiVLO\�]HPVNRX�KRWRYRVW�NDçGpKR�SiWpKR�PXçH�VSROX�V�Y\SViQtP�QRYpEHUQ� QD�NU\Wt�YiOHþQìFK�QiNODG=�
����þHUYQDýHVNp�VWDY\�X]DY1HO\�VH�VOH]VNìPL�VWDY\�NRQIHGHUDFL��MHç�QDYD]RYDOD�QD�VPORXY\�X]DY1HQpY�URFH������Y�3UHåSXUNX��,YDQþLFtFK�D�äW�UERKROtFK�
���þHUYHQFH5XGROI� ,,�� SRGHSVDO� þHVNìP� VWDY=P� �S1HV� RGSRU� Q�NWHUìFK� NDWROtN=�� 0DMHVWiW� QDQiERçHQVNRX�VYRERGX��MHç�SRYRORYDO�W1HP�VWDY=P�D�MHMLFK�SRGGDQìP�W]Y��ýHVNRX�NRQIHVL]� URNX� ����� D� GiYDO� VWDY=P� SUiYR� REVD]RYDW� GROQt� NRQ]LVWR1 ���� VHQLRU\�� L� VSUiYXXQLYHU]LW\��URYQ�ç�MLP�GRYRORYDO�YROLW�]H�VYpKR�VW1HGX�VERU����GHIHQ]RU=��3RGOH�0DMHVWiWXQHVP�O�EìW�QLNGR�SURWL�VYp�Y=OL�QXFHQ�N�çiGQpPX�QiERçHQVWYt��9H�VYìFK�IRUPXODFtFK�WRE\O�QHMOLEHUiOQ�Måt�QiERçHQVNì�]iNRQ�Y�(YURS� Y=EHF��QDYtF�XPRFQ�Q�MHåW� W]Y��GRGDWN\��3RURYQiQt� �NDWROtN= V� HYDQJHOtN\��� $UW\NXO� R� GiQt� PRFL� GHIHQ]RU=P� D� VOLEHPQHNRQILVNRYiQt� VWDWN= SROLWLFNìP� RGS=UF=P�� -HGQRWD� EUDWUVNi�� OXWHUiQL� L� NDOYLQLVWp]tVNDOL�OHJiOQt�SRGPtQN\�N�QiERçHQVNpPX�çLYRWX��0DMHVWiW�P�O�SR�]DSViQt�GR�]HPVNìFKGHVHN� ���� þHUYHQFH� SRYDKX� ]iNRQD� D� Y\MDG1RYDO� S1HVXQ� PRFHQVNp� S1HYDK\� QD� VWUDQXVWDYRYVNp�RSR]LFH�
����VUSQD2EGREQì�0DMHVWiW�QD�QiERçHQVNRX�VYRERGX�Y\GDO�5XGROI�,,��SUR�6OH]VNR��YìVORYQ� VH�]GHSRYRORYDOD� VYRERGD� OXWHUVNpKR� �DXJåSXUVNpKR�� Y\]QiQt�� 2E� QiERçHQVWYt� �� NDWROLFNp� LOXWHUVNp�VP�O\�XçtYDW�NRVWHO\�L�åNRO\�D�NRQDW�ERKRVOXçE\��6OH]VNp�VWDY\�VL�URYQ�ç�Y\QXWLO\VOLE�� çH� YROED� QHMY\ååtKR� ]HPVNpKR� KHMWPDQD� Pi� EìW� RPH]HQD� QD� VY�WVNi� NQtçDWD�2E\YDWHOVWYR� ORNHWVNpKR� NUDMH� D� .ODGVND� VH� VSUDYRYDOR� þHVNìP� 0DMHVWiWHP�� 9� /XçLFLQHE\OL�HYDQJHOtFL�XWLVNRYiQL��0RUDYD�P�OD�]DEH]SHþHQRX�VYRERGX�0DW\iåRYìPL�VOLE\�
NROHP�����9�þHVNìFK�]HPtFK�QDVWiYi�REGREt�EDURNQtKR� VWDYLWHOVWYt��S1HFKRGRYi� Ii]H��SURVWRXSHQiW]Y�� PDQìULVPHP�� WUYDOD� ]KUXED� GR� URNX� ������ 3UYQt� FtUNHYQt� VWDYERX� E\O� OXWHUiQVNì



���

NRVWHO�1HMVY�W�Måt�7URMLFH��GQHV�NDWROLFNì�3��0DULH�9tW�]Qp�QD�0DOp�6WUDQ� ��-H]XOiWNR���]OHW� ������������ 3UYQt� VY�WVNRX� VWDYERX� VH� VWDOD�0DW\iåRYD� EUiQD� QD� 3UDçVNpP� KUDG�� ]URNX������
��������OHGQDýW\1L�SOXN\�çROGQp1=��]KUXED�������WLVtF�PXç=��EUDWUDQFH�FtVD1H�5XGROID�,,���SDVRYVNpKRELVNXSD�/HRSROGD��SRG�YHGHQtP�SOXNRYQtND�5DPpD���YSDGO\�X�9\ååtKR�%URGX�GR�MLçQtFKýHFK�� REVDGLO\� .UXPORY�� %XG�MRYLFH�� 7iERU�� %HURXQ�� 9� WpçH� GRE� E\O� GR� 3UDK\� VYROiQVMH]G�þHVNìFK�VWDY=��VRXþDVQ� E\O\�NRUXQRYDþQt�NOHQRW\�S1HQHVHQ\�]�.DUOåWHMQD�GR�3UDK\�
����~QRUDÔWRN� 3DVRYVNìFK�� NWHUp� SR]YDO� GR� 3UDK\� 5XGROI�� QD� 0DORX� 6WUDQX� D� 3UDçVNì� KUDG�� QDREVD]HQt�FHOp�3UDK\�MLP�YåDN�VtO\�QHVWDþLO\��9H�6WDUpP�D�1RYpP�0�VW� SUDçVNpP�YHGO�~WRNSDVRYVNìFK�N�QDSDGHQt� NDWROLFNìFK�NOiåWHU= D�RVWUìP�SURWLNDWROLFNìP�~WRN=P��0QRKRGQ= E\OD�3UDKD�YH�VWDYX�REOHçHQt��3DVRYåWt�YåXGH�UDERYDOL�D�GUDQFRYDOL��=DþiWNHP�E1H]QDGRUD]LO\�3UD]H�QD�SRPRF�RGGtO\�PRUDYVNìFK�VWDY= D�NUiOH�0DW\iåH�
����E1H]QD3RVOHGQt�MHGQRWN\�3DVRYVNìFK�WDMQ� RSXVWLO\�3UDKX��GDOåt�P�VtFH��GR�þHUYHQFH�W��U���YåDNMHåW� ORXSLO\� D� GHYDVWRYDO\� VW1HGQt� D� MLçQt� ýHFK\� �31tEUDPVNR�� 7iERUVNR�� 71HER'VNR�� VRG=YRGQ�QtP��çH�QHGRVWDO\�VOtEHQì�çROG�
����GXEQD9� 3UD]H� E\O� ]DKiMHQ� JHQHUiOQt� VQ�P� ýHVNpKR� NUiORYVWYt�� 0DUNUDEVWYt� PRUDYVNpKR�NQtçHFWYt�VOH]VNìFK�L�RERX�/XçLF��XMHGQiQD�DEGLNDFH�5XGROID�,,��Y�0DW\iå=Y�SURVS�FK�����E1H]QD�MLç�GRUD]LO�S1HV�-LKODYX�GR�3UDK\��
SRORYLQD�NY�WQD3HWU�9RN�GRMHGQDO�SRGPtQN\�RGFKRGX�SDVRYVNpKR�YRMVND�]�MLçQtFK�ýHFK��W]Y��W1HER'VNRXVPORXYRX�E\O�çROGQp1=P�SRVN\WQXW�JHQHUiOQt�SDUGRQ�D�þiVWHþQ� Y\SODFHQ�çROG��QD�NWHUì9RN�Y�QRYDO�����WLVtF�]ODWìFK�]�URçPEHUVNpKR�SRNODGX�
����NY�WQD6ODYQRVWQt�NRUXQRYDFH�0$7<Éä(��,���>���������@�þHVNìP�NUiOHP��R�VYDWRGXåQtP�SRQG�OtY\NRQDO� RE1DG� NDUGLQiO� 'LHWULFKåWHMQ� �SUDçVNì� DUFLELVNXS� .DUHO� ]� /DPEHUND� E\OQHPRFHQ��� 0DW\iå� SRWYUGLO� YåHFKQ\� YìVDG\�� VYRERG\� D� SUiYD� 0DUNUDEVWYt� PRUDYVNpKR�GYRUVNp�NDQFHOi1L�.RUXQ\�þHVNp�E\O�PRUDYVNìPL� VWDY\�S1LG�OHQ�PtVWRNDQFOp1��� VWDYRYpVOH]åWt� D� OXçLþWt� RGPtWOL�0DW\iåRYL� VORçLW� KROG�� GRNXG� QHVYROLO� ]1tGLW� ]YOiåWQt� NDQFHOi1 DXVWDQRYHQt�UDG= SUR�DSHODþQt�VRXG��0DW\iå�S1HVtGOLO��URNX�������GR�9tGQ� D�URNX������MLRILFLiOQ� R]QDþLO� ]D�QRYp�SROLWLFNp�FHQWUXP�PRFQi1VWYt��3UDKD�]WUDWLOD� VWDWXW�FtVD1VNp� �DNUiORYVNp��UH]LGHQFH��9OiGD�Y�ýHFKiFK�S1HQHFKiQD�PtVWRGUçtFtP�]�1DG�NDWROLFNp�åOHFKW\�
����VUSQD5XGROI� ,,�� E\O� GRQXFHQ� SRGHSVDW� DEGLNDþQt� OLVWLQX�� E\O\� PX� SRQHFKiQ\� MHKR� WLWXO\�3UDçVNì� KUDG� �MDNR� GRçLYRWQt� VtGOR��� Q�NROLN� SDQVWYt� Y� ýHFKiFK�� URþQt� G=FKRG� ���� WLVtF]ODWìFK�



���

��������OHGQD9� 3UD]H� ]HP1HO� FtVD1 5XGROI� ,,�� �Y� åHGHViWpP� URFH� çLYRWD��� E\O� SRVOHGQtP�+DEVEXUNHPSRK1EHQìP�Y�FKUiPX�VY��9tWD�Y�3UD]H�
����NY�WQD1D�]HPVNpP�VQ�PX�0RUDYVNpKR�PDUNUDEVWYt�Y�%UQ� �]D�~þDVWL�DUFLNQtçHWH�0D[PLOLiQD�0DW\iåRYD� EUDWUD�� SRWYUGLO\� PRUDYVNp� VWDY\� QiYUDW� 0RUDY\� GR� VRXVWiWt� .RUXQ\� þHVNp�WHQWR� GRNXPHQW� E\O� S1HGWtP� GRKRGQXW� QD� JHQHUiOQtP� VQ�PX� Y� 3UD]H� D� E\O� YODVWQ�VPORXYRX�PH]L�þHVNìPL�D�PRUDYVNìPL�VWDY\�R�Y]iMHPQpP�Y]WDKX�RERX�]HPt��� -VRX�]GH]DNRWYHQ\�VQDK\�0RUDYDQ= R�SRVtOHQt�]HPVNp�DXWRQRPLH��S1LþHPç�VRXþDVQ� MH�]G=UD]Q�QQHUR]G�OLWHOQì�VYD]HN�PH]L�0RUDYRX�D�ýHFKDPL��6PORXYD�QHE\OD�SRWYU]HQD�SDQRYQtNHPD�QHQDE\OD�~VWDYQt�SRYDK\�
þHUYHQ9ROED� D� VODYQRVWQt� NRUXQRYDFH�0DW\iåH� ,�� YH� )UDQNIXUWX� FtVD1HP�� VH� VYìP� GYRUHP� D� VþHVNRX�GYRUVNRX�NDQFHOi1t�VH�RGVW�KRYDO�GR�9tGQ��
����OHGHQ+UR]ED�QRYp�YiON\�V�7XUN\�GRQXWLOD�0DW\iåH�VYRODW�þHVNì�VQ�P�GR�ýHVNìFK�%XG�MRYLF��QD]iNODG� NRPSURPLVX� V� S1HGiN\� RSR]LFH� �äOLNHP�� 9LOpPHP� ]� /RENRYLF� D� 9iFODYHP9LOpPHP�]�5RXSRYD��SRYROLO�VQ�P�MHQRP�REY\NORX�EHUQL�]D�VOLE�SDQRYQtND��çH�VYROi�GRURND�JHQHUiOQt�VQ�P�
þHUYHQHF9� /LQFL� VH� NRQDO� JHQHUiOQt� VQ�P�0tåH�� ]HPt� þHVNìFK�� XKHUVNìFK� D� UDNRXVNìFK� V� FtOHP]tVNDW� VRXKODV� VWDY= V� Y\SViQtP� QRYìFK� EHUQt� QD� YiONX� V� 7XUN\�� VQ�P� YåDN� QHVSOQLO0DW\iåRYX�QDG�ML��ýHVNp�VWDY\�L�PRUDYVNp�SRVHOVWYR�Y�þHOH�V�NDUGLQiOHP�'LHWULFKåWHMQHPD�.DUOHP�VW��]H�æHURWtQD�VH�QHS1LSRMLO\�N�SRGSR1H�FtVD1H��NWHURX�Y\VORYLOL�VWDYRYp�OXçLþWt�W\UROåWt� D� åWìUåWt�� %�KHP� VMH]GX� XG�OLO�0DW\iå� RSDYVNp� YpYRGVWYt� .DUOX� ]� /LFKWHQåWHMQD�SURWL�WRPX�VH�SRVWDYLOL�VWDYRYp�YpYRGVWYt�D�URYQ�ç�PRUDYåWt�VWDYRYp�SRKUR]LOL�QD�VQ�PX�Y%UQ� QiVLOQìP� ]DNURþHQtP� SURWL� RGWUçHQt� 2SDYVND�� &tVD1 UHDOL]DFL� VYpKR� UR]KRGQXWtRGORçLO�� 1�PHþWt� D� OXWHUiQåWt� RSDYåWt�P�å9DQp� QDRSDN� XVLORYDOL� R� S1LSRMHQt� 2SDYVND� NH6OH]VNX�
]i1t0RUDYVNì� ]HPVNì� KHMWPDQ� .DUHO� VW�� ]H� æHURWtQD� �]NODPiQ� SRP�U\� QD� 0RUDY��� SRGDOçiGRVW�R�XYROQ�Qt�]�IXQNFH��Y�~QRUX������FtVD1 MHKR�çiGRVWL�Y\KRY�O�� -HKR�QiVWXSFHP�VHVWDO�/DGLVODY�3RSHO�]�/RENRYLF�
��������þHUYQD9� 3UD]H� MHGQDO� JHQHUiOQt� VQ�P� R� NRQIHGHUDFL� ]HPt� ýHVNp� NRUXQ\��0RUDYDQp�� 6OH]DQp� L/XçLþDQp�SURMHYLOL� ]QDþQRX�QHOLERVW�QDG�S1tVWXSHP�þHVNìFK� VWDY=��2EUDWQìP�SRVWXSHP0DW\iåRYìFK� UiGF= E\OR� ]PD1HQR� MHGQiQt� R� NRQIHGHUDFL�� SRGREQ� SDGO� SRçDGDYHN� QD



���

]1t]HQt�NUDMVNìFK�VMH]G= D�L�çiGRVW�R�REQRYHQt�VPOXY�V�Q�NWHUìPL�SDQRYQtN\��6Q�P�S1LMDO]iNRQ� R� RFKUDQ� þHåWLQ\� MDNR� VWiWQtKR� MD]\ND�� ]iNRQ� VWDQRYLO�� ��� NDçGì� QRYì� RVtGOHQHFPXVHO�GiW� VYp�G�WL�XþLW� þHVN\�� ��� RVRED� ]QDOi� þHåWLQ\�P�OD�S1HGQRVWQt�SUiYR�G�GLFNp�QDQHPRYLWRVWL�����X�VRXG= E\OD�XUþHQD�MDNR�MHGQDFt�1Hþ�þHåWLQD�����NGR�VH�~P\VOQ� Y\KìEDOþHåWLQ��� P�O� EìW� Y\KRåW�Q� ]H� ]HP��� ��� EH]� ]QDORVWL� þHåWLQ\� QHPRKO� åOHFKWLF� GRVWDW� W]Y�LQNROiW� �SUiYR�RE\YDWHOVNp��� 6Q�P�SRYROLO�QD�S�W� OHW�GRS1HGX�EHUQL� D�S1HY]DO� L� VSOiFHQtþiVWL�KDEVEXUVNìFK�GOXK=�
�������OHGQD9H�6YDWRYiFODYVNp�NDSOL�FKUiPX�VY��9tWD�E\OD�NRUXQRYiQD�PDQçHOND�FtVD1H�0DW\iåH�$QQD7\UROVNi�]D�þHVNRX�NUiORYQX�
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����þHUYQD=D�DVLVWHQFH�NDUGLQiOD�)UDQWLåND�'LHWULFKåWHMQD�VH�NRQDOD�Y�3UD]H�NRUXQRYDFH�)HUGLQDQGD]D�þHVNpKR�NUiOH�
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SURVLQHF9�+UREHFK�X�'XFKFRYD��Y�.UXåQRKR1t��GRåOR�NH�VWUçHQt�HYDQJHOLFNpKR�NRVWHOD��NWHUì�E\OSRVWDYHQ�Q�PHFNìPL�QHNDWROtN\�QD�DUFLELVNXSVNpP�SR]HPNX��7R�VSROHþQ� VH�VSRUHP�RNRVWHO� Y� %URXPRY� �SRVWDYHQ� QD� NOiåWHUQtP� �]ERçt��� YHGOR� N� QDU=VWiQt� QDS�Wt� PH]LNDWROtN\�D�HYDQJHOtN\��GRFKi]HOR�N�SRUXåHQt�]iVDG�0DMHVWiWX��
�������E1H]QD9�SUDçVNpP�.DUROLQX�VH�VHåHO�þWYUWì�SRUDGQt�VMH]G�QHNDWROLFNìFK�VWDY=��NWHUì�Y\SUDFRYDOREViKORX� VWtçQRVW� FtVD1L� SURWL� SRUXåRYiQt� 0DMHVWiWX� D� MHKR� GRGDWN=�� VRXþDVQ� SHWLFHVYROiYDOD�NH�NRQFL�NY�WQD�GDOåt�VMH]G�
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����NY�WQD6WDYRYVNì� VQ�P� VYUKO� NUiORYVNRX� PRF� D� ]YROLO� SRYVWDOHFNRX� SUR]DWtPQt� YOiGX� �W1LFHWLþOHQQì� VERU� GLUHNWRU= �SR� GHVHWL� ]iVWXSFtFK� ]tVNDO\� SDULWQ� YåHFKQ\� W1L� VWDY\� �SDQVNì��U\Wt1VNì�D�P�VWVNì���Y�þHOH�VERUX�VWDQXO�9iFODY�9LOpP�]�5RXSRYD�D�KUDE� 7KXUQ�YUFKQt�YHOLWHO�YRMVN���2NDPçLW� E\OD�Y\KOiåHQD�PRELOL]DFH�]HPVNp�KRWRYRVWL��'LUHNWRU=PVH�SRGD1LOR�]tVNDW�FHORX�]HPL�� MHGLQ� 3O]H'��%XG�MRYLFH�D�ýHVNì�.UXPORY�Y�UQ� VWiO\�QDKDEVEXUVNp�VWUDQ��
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����þHUYQD1D� ]HPVNpP� VQ�PX� 0RUDYVNpKR� PDUNUDEVWYt� Y� 2ORPRXFL� Y�WåLQD� MHKR� ~þDVWQtN=�RYOLYQ�QD� MHGQR]QDþQìP� SRXND]HP�.DUOD� VW�� ]H� æHURWtQD� QD� QHEODKì� RKODV� SRYVWiQt� Y(YURS� D� GREURGUXçQRVW� FHOp� DNFH�� SURVDGLOD� XVQHVHQt� RGPtWDMtFt� VSROXSUiFL� V� þHVNìPLSRYVWDOFL��1D�REUDQX�0RUDY\� VH�P�OR�SRVWDYLW� YRMVNR� ��� WLVtFH� MH]GF=�� �� WLVtFH�S�åtFK�� YþHOH�V�$OEUHFKWHP�]�9DOGåWHMQD��3HWUHP�6HGOQLFNìP�]�&KROWLF�D�-L1tP�]�1iFKRGD��0RUDYVNpVWDY\�QDEtGO\�MHQ�SRPRF�S1L�MHGQiQtFK�R�VPtUQp�QDURYQiQt�þHVNìFK�VWDY= V�FtVD1HP��E\ODY\VOiQD� GHSXWDFH� YHGHQi� NDUGLQiOHP� 'LHWULFKåWHMQHP�� /LFKWHQåWHMQHP� D� æHURWtQHP� GR9tGQ� ��æHURWtQ�MHGQDO�V�FtVD1HP�YH�9tGQL�MLç�����þHUYQD��
þHUYHQHF6OH]VNp� VWDY\� QD� VYpP� VQ�PX� SRWYUGLO\� Y�UQRVW� þHVNR�VOH]VNp� NRQIHGHUDFL� ������� DVFKYiOLO\� YRMHQVNi� RSDW1HQt� QDPt1HQi� SURWL� FtVD1L�� 3RGREQ� VH� ]DFKRYDO\� URYQ�ç� VWDY\'ROQt�/XçLFH�3RVHOVWYR�GLUHNWRULD�YHGHQp�-DQHP�-HVVHQLHP�GRUD]LOR�GR�3UHåSXUNX�SUiY� Y�GRE� MHGQiQtXKHUVNpKR�VQ�PX�R�)HUGLQDQGRY� NRUXQRYDFL��1DYi]DOR�NRQWDNW\�VH�VWDYRYVNRX�RSR]LFt�DOH�GDOåt� MHGQiQt�]PD1LO�SDODWLQ�)RUJiFK��NWHUì�GDO� -HVVHQLD�]DWNQRXW�D�RGYp]W�GR�9tGQ��1D� VQ�PX� VH� SURVDGLOD� RGSRY��� Y\Et]HMtFt� þHVNp� VWDY\� N� MHGQiQt� V� FtVD1HP� �VQ�P� DOHRGPtWO� L� SRPRF� FtVD1L��� 5DNRXåWt� VWDYRYp� E\OL� QDODG�QL� ERMRYQ�ML� D� ]GUçRYDOL� FtVD1RY\S1tSUDY\�YiOHþQpKR�WDçHQt�GR�ýHFK�
����þHUYHQFH$UFLNQtçH�0D[PLOLiQ� �0DW\iå=Y�EUDWU�� GDO� ]DWNQRXW�D� RNDPçLW� RGYp]W� GR� LQWHUQDFH�QD]iPHN� $PEUDV� Y� 7\UROtFK� NDUGLQiOD� .KOHVOD�� KODYQtKR� 0DW\iåRYD� UiGFH� D� G=Y�UQtND�SRGSRURYDO� WHQGHQFH� N� GRKRG� þHVNìFK� VWDY= V� FtVD1HP��� 9H� 9tGQL� S1HYOiGOD� ERMRYQiVNXSLQD� NROHP� )HUGLQDQGD� äWìUVNpKR� �SRGSRURYDQi� åSDQ�OVNìP� Y\VODQFHP� 2'DWHP��SURVD]XMtFt�WYUGp�SRWODþHQt�SRYVWiQt�
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����]i1t&tVD1VNp� YRMVNR� XVWRXSLOR� N� 3HOK1LPRYX� D� ]GH� Y\EXGRYDOR� YRMHQVNì� WiERU�� 0RUDYVNi]HPVNi�KRWRYRVW�VH�UR]ORçLOD�Y�-LKODY� �S�åt�SOXN�$OEUHFKWD�]�9DOGåWHMQD���X�7HOþH��Mt]GQtSOXN�-L1tKR�]�1iFKRGD��D�YH�=QRMP� �Mt]GQt�SOXN�3HWUD�6HGOQLFNpKR��
����1tMQD.�þHVNpPX�SRYVWiQt�VH�S1LSRMLOR�6OH]VNR�
���OLVWRSDGX&tVD1VNp� YRMVNR�RSXVWLOR� �SRG� WODNHP�7KXUQRYìFK� MHGQRWHN�� NWHUp� E\O\�SRVtOHQ\� �� WLVtFLPXçL�NUQRYVNpKR�PDUNUDE�WH� -DQD� -L1tKR�.UQRYVNpKR��SHOK1LPRYVNì� WiERU�D�GDOR�VH�QD~VWXS�GR�MLçQtFK�ýHFK��0RUDYVNi�YRMHQVNi�KRWRYRVW�VH�X�-LKODY\�UR]HåOD�
���OLVWRSDGX7KXUQRYR� VWDYRYVNp� YRMVNR� SRUD]LOR� FtVD1VNp� RGGtO\� %XTXR\H�PH]L� 9HVHOtP� D� /RPQLFtQDG� /XçQLFt�� R� Q�NROLN� GQ= SR]G�ML� E\OR� WDNp� SRUDçHQR� 'DPSLHUURYR� YRMVNR� X�1RYìFK+UDG=��7KXUQRY\�RGGtO\�VH�SDN�GRVWDO\�Dç�N�9tGQL�
����OLVWRSDGX6WDYRYVNp�YRMVNR�Y�þHOH�V�MHGQRWNDPL�VDYRMVNpKR�YpYRG\��YHOHO�MLP�$UQRåW�]�0DQVIHOGX��VH]PRFQLOR�]KUXED�SR�P�VtþQtP�REOpKiQt�3O]Q���KODYQt�NDWROLFNp�EDåW\�Y�ýHFKiFK�
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���þHUYQD7KXUQRYR� YRMVNR� SRVtOHQp� RGGtO\�0RUDYDQ= D� 6OH]DQ= VWDQXOR� S1HG�9tGQt��PDUQ� YåDNGREìYDOR�P�VWR��QHGRVWDOR�VH�PX�SRGSRU\�GROQRUDNRXVNìFK�VWDY=��
����þHUYQD%XTXR\RYR�YRMVNR�]YtW�]LOR�QDG�0DQVIHOGRYìP�VWDYRYVNìP�YRMVNHP�Y�ELWY� X�=iEODWt�X9RG'DQ�
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����þHUYHQFH6WDYRYVNì� JHQHUiOQt� VQ�P� Y� 3UD]H� �]DKiMHQì� ��� þHUYHQFH�� VFKYiOLO� QRYRX� ~VWDYX� ýHVNpNRUXQ\� SRGOH� QL]R]HPVNpKR� Y]RUX�� REVDKRYDOD� ���� þOiQN=�� NWHUp� VH� WìNDO\� ~VWDYQtKRçLYRWD� FHOpKR� þHVNpKR� VWiWX� �S1HGSLV\� R� Y]iMHPQìFK� Y]WD]tFK�� VSROHþQìFK� RWi]NiFKILQDQþQtFK��RFKUDQ� HYDQJHOLFNp�FtUNYH��SUiYHFK�VWDY=��REUDQ� VWiWX�DSRG����ÔVWDYD�P�ODFKDUDNWHU� YìUD]Q� VWDYRYVNì�� SURWLSDQRYQLFNì�� þHVNì� VWiW� VH� S1HWYR1LO� YH� YROQRXNRQIHGHUDFL� S�WL� ]HPt� �UHSXEOLN��� þHVNì� NUiO� E\O� MDNìPVL� VYD]RYìP�SUH]LGHQWHP�� MHPXçPRKOL�VWDYRYp�Y\SRY�G�W�SRVOXåQRVW��1DSOQ�Qt�VH�YåDN�WDWR�~VWDYD�QHGRþNDOD�
���VUSQD&tVD1VNp� YRMVNR� Y� þHOH� V� 'DPSLHUUHP� ��� WLVtF� PXç=�� E\OR� SRUDçHQR� Y� ELWY� X� 'ROQtFK9�VWRQLF� PRUDYVNìPL� VWDYRYVNìPL� RGGtO\� ��� WLVtFH� PXç=�� YHGHQìPL� %HG1LFKHP� ]7LHIHQEDFKX�D�/DGLVODYHP�9HOHQHP�
���VUSQD3RþiWHN� RGERMH� VHGPLKUDGVNpKR� NQtçHWH� *DEULHOD� %HWKOHQD� SURWL� +DEVEXUN=P�� E�KHPP�VtFH�VUSQD�QDYi]iQ\�NRQWDNW\�V�þHVNRX�YOiGRX�D�MHKR�YRMVNR�SRVWXSRYDOR�6ORYHQVNHP�����]i1t�W��U��E\O�%HWKOHQ�]YROHQ�Y�.RåLFtFK�KODYRX�XKHUVNpKR�VWiWX��
����VUSQD+RUQRUDNRXVNp�D�GROQRUDNRXVNp�VWDY\�YVWRXSLO\�GR�NRQIHGHUDFH�VH�VWDY\�ýHVNp�NRUXQ\�
����VUSQD)HUGLQDQG� ,,�� E\O� VHVD]HQ� JHQHUiOQtP� VQ�PHP� ]HPt� .RUXQ\� þHVNp� ]� þHVNpKR� WU=QX�QiYUK\�QD� ]YROHQt� VDVNpKR� D� VDYRMVNpKR� YpYRG\�QHSURåO\�� Y�WåLQD� ���� åOHFKWLF=� ]� ���� VHQDNRQHF� S1LNORQLOD� NH� NDQGLGDWX1H� Y=GFH� SURWHVWDQWVNp� 8QLH� Y� 1�PHFNX�� IDOFNpKRNXUIL1WD� )ULGULFKD� )DOFNpKR� �S1tEX]QpKR� GiQVNpKR� NUiOH� .ULVWLiQD� ,9��� QL]R]HPVNpKRPtVWRGUçtFtKR�0R1LFH�2UDQçVNpKR��D�]HMPpQD�DQJOLFNpKR�NUiOH� -DNXED�,��� V� MHKRç�GFHURX$OçE�WRX�6WXDUWRYQRX�X]DY1HO�����~QRUD������V'DWHN��
����VUSQD*HQHUiOQt� VQ�P� ]HPt� .RUXQ\� þHVNp� ]YROLO� W1LDGYDFHWLOHWpKR� )5,'5,&+$� )$/&.e+2>���������@�þHVNìP�NUiOHP��MHKR�YROERX�NRQþLOD�GRVDYDGQt�YOiGD�W1LFHWL�GLUHNWRU= D�QRY�]YROHQì� NUiO� SRWp� REVDGLO� YåHFKQ\� QHMY\ååt� ]HPVNp� ~1DG\� VYìPL� S1tYUçHQFL� �QHMY\ååtPNDQFOp1HP�VH�VWDO�9iFODY�9LOpP�]�5RXSRYD��
����VUSQD)HUGLQDQG� ,,�� äWìUVNì�E\O� ]YROHQ� YH� )UDQNIXUWX� 1tPVNRQ�PHFNìP� FtVD1HP� �]tVNDO� L� KODVþHVNpKR�NUiOH�MDNRçWR�SUYQtKR�VY�WVNpKR�NXUIL1WD��
���]i1t1D� þHVNpP� JHQHUiOQtP� VQ�PX� E\OR� VFKYiOHQR� W1LFHW� W1L� þOiQN= GRORçN\� ~VWDY\NRQIHGHUDFH�SUR�0RUDYX�
����]i1t3R�NUDWåtP�YiKiQt�R]QiPLO�)ULGULFK�)DOFNì�þHVNìP�VWDY=P��çH�YROEX�]D�NUiOH�S1LMtPi�
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���1tMQD9� 0QLFKRY� E\OD� X]DY1HQD� WDMQi� VSRMHQHFNi� VPORXYD� PH]L� Y=GFHP� NDWROLFNp� /LJ\�YpYRGRX� 0D[PLOLiQHP� %DYRUVNìP�� D� FtVD1HP� )HUGLQDQGHP� ,,��� /LJD� VH� ]DYi]DODSRVN\WQRXW�FtVD1L�]QDþQp�YRMVNR�����WLVtF�S�åtFK�D���WLVtFH�MH]GF=���-Lç�S1HGWtP�VH�]DYi]DOåSDQ�OVNì� NUiO� )LOLS� ,,,��� çH� SRGQLNQH� ]H� åSDQ�OVNpKR� 1L]R]HPt� GLYHU]Qt� ~WRN� SURWL)ULGULFKRY� 5ìQVNp�)DOFL�D�WDNp�SDSHçVNi�NXULH�S1LVOtELOD�]GYRMQiVRELW�RG�MDUD������VY=MILQDQþQt�S1tVS�YHN�FtVD1L�
����1tMQD1L]R]HPVNi�YOiGD�]DPtWOD�þHVNRX�çiGRVW�R�QRYRX�S=MþNX�D�R�S1tPRX�YRMHQVNRX�SRPRF�WDNp�]DVtOiQt�G1tYH�GRKRGQXWìFK�P�VtþQtFK�VSOiWHN�����WLVtF�]ODWìFK��RG�NRQFH�URNX�����Yi]OR��ýHåWt�VWDYRYp�WDN�]WUiFHOL�QHMYì]QDPQ�MåtKR�VSRMHQFH��DQJOLFNì�NUiO�-DNXE�,��VH� MLçS1HGWtP�UR]KRGO�QHSRGSR1LW�QRYpKR� þHVNpKR�NUiOH� )ULGULFKD��� SRYVWiQt� VH� GRVWiYDOR�GRL]RODFH�
���OLVWRSDGX.RUXQRYDFH� )ULGULFKD� )DOFNpKR� Y� NDWHGUiOH� VY�� 9tWD� DGPLQLVWUiWRUHP� -L1tP�'LNDVWHP� DVHQLRUHP�MHGQRW\�EUDWUVNp�-DQHP�&\ULOOXVHP�]�71HEtþH��=D�W1L�GQ\�E\OD�NRUXQRYiQD�L�MHKRFKR9 $OçE�WD�6WXDUWRYQD�
NRQHF�OLVWRSDGX9RMVNR�*iERUD�%HWKOHQD�VSROX�V�7KXUQRYìPL�SOXN\��QD����WLVtF�PXç=��]DWODþLOR�FtVD1VNpMHGQRWN\�X�9tGQ��� ]� 3ROVND� YåDN� YSDGO\� QD� 6ORYHQVNR� D� ]DKiMLO\� SURWL� %HWKOHQRYL� YiONXNR]iFNp� RGGtO\� -L1tKR� 'UXJHWKD�� D� WDN� XKHUVNì� PDJQiW� WDMQ�� ]DKiMLO� MHGQiQt� V)HUGLQDQGHP�,,��R�S1tP�1t�D�VWiKO�VYi�YRMVND�RG�9tGQ���%HWKOHQ�WDN�]UDGLO�VYp�VSRMHQFH�DXPRçQLO�+DEVEXUN=P��DE\�UHJHQHURYDOL�VYp�YRMHQVNp�VtO\�
����9�3UD]H�QD�6WDUpP�0�VW� X�NRVWHOD�VY��äLPRQD�D�-XG\�E\O�]DORçHQ�QHMVWDUåt�PHWURSROLWQtNRQYHQW�PLORVUGQìFK�EUDW1t��1HKROH�VY��$XJXVWLQD��
����OHGQD8MHGQiQt�VSRMHQHFNpKR�VYD]NX�PH]L�þHVNìPL�D�XKHUVNìPL�RGERMRYìPL�VWDY\�QD�]DVHGiQtXKHUVNpKR� VQ�PX� Y� 3UHåSXUNX�� ��� OHGQD� W�� U�� E\O� XKHUVNìP� VQ�PHP� %HWKOHQ� ]YROHQ�NQtçHWHP��XKHUVNìP�
NRQHF�OHGQD&HVWD� NUiOH� )ULGULFKD� )DOFNpKR� QD� 0RUDYX�� X� 3ROQp� S1HNURþLO� ]HPVNRX� KUDQLFL� D� S1HV71HEtþ�D�0RUDYVNì�.UXPORY�GRUD]LO����~QRUD�GR�%UQD��XYtWiQt�VH�RGPtWO�]~þDVWQLW�.DUHO�VW�]H�æHURWtQD���NGH�S1LMDO�KROG�PRUDYVNìFK�VWDY=��1iVOHGRYDOD�MHKR�FHVWD�GR�2ORPRXFH�
���~QRUD8]DY1HQR� S1tP�1t� PH]L� )HUGLQDQGHP� ,,�� D� %HWKOHQHP� �]D� FHQX� SRVN\WQXWìFK� YìKRGVHGPLKUDGVNpPX� NQtçHWL�� QD� GREX� RG� OHGQD� GR� ]i1t� ������ 31tP�1t� ]S=VRELOR� UR]UXFK)ULGULFKRYD�GYRUD�
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E1H]HQ1D� ]DVHGiQt� JHQHUiOQtKR� VQ�PX� ]HPt� ýHVNp� NRUXQ\� VH� GRVWDYLO\� GHOHJDFH� XKHUVNìFK�GROQRUDNRXVNìFK� D� KRUQRUDNRXVNìFK� VWDY= D� X]DY1HO\� VPORXYX� R� Y]iMHPQp� YRMHQVNpSRPRFL��NRQIHGHUDFL���FRQIHGHUDWLR��SURWL�+DEVEXUN=P�
����E1H]QD=D� ~þDVWL� VWDYRYVNìFK� NRPLVD1=� E\O� Y� NRENiFK� RORPRXFNp� UDGQLFH� QD� PXþLGOHFKY\VOìFKiQ� Q�NGHMåt� KROHåRYVNì� NDWROLFNì� G�NDQ� -DQ� 6DUNDQGHU� �SRGH]tUiQ� ]� GRKRG\� V�OLVRYþtN\���MDN�VH�WHKG\�R]QDþRYDOL�çROGQp1L��NWH1t�]�3ROVND�YSDGOL�QD�0RUDYX�D�]S=VRELOL]GH�PQRKR�åNRG��� -DQ�6DUNDQGHU�E\O�REYLQ�Q�]� WRKR��çH� MLP�RWHY1HO����~QRUD�W�� U��EUiQ\P�VWD�+ROHåRYD��.DWROLFNì�NQ�]�YåDN�L�S1L�EUXWiOQtP�YìVOHFKX�VYRX�YLQX�SRStUDO�D�]HP1HOQD� QiVOHGN\� PXþHQt�� 3RE�ORKRUVNi� NDWROLFNi� 0RUDYD� ]tVNDOD� VYpKR� PXþHGQtND�� SDSHç3LXV� ,;�� MHM� URNX� ����� ]D1DGLO� PH]L� EODKRVODYHQp� D� SDSHç� -DQ� 3DYHO� ,,�� MHM� RVREQ� Y2ORPRXFL�Y�NY�WQX������VYDWR1HþLO�
����E1H]QD6DVNì�NXUIL1W�-DQ�-L1t��VQDG�]H�]iåWL�Y=þL�)ULGULFKX�)DOFNpPX��NWHUì�]tVNDO�þHVNRX�NRUXQXPtVWR� Q�KR�� D� S1HGHYåtP� ]H� ]LVNXFKWLYRVWL� �� VQDKD� R� RYOiGQXWt� /XçLFH� D� 6OH]VND�� VHS1LNORQLO� �Dþ� E\O� ViP� SURWHVWDQW�� QD� KDEVEXUVNRX� VWUDQX� D� ]DYi]DO� VH� N� ~WRNX� SURWLOXçLFNìP�D�VOH]VNìP�VWDY=P��]D�S1tVOLE�]LVNX�/XçLFH��
GXEHQ1DVWDO� UR]NODG� þHVNpKR� VWDYRYVNpKR� YRMVND� �RG� SRG]LPX� ����� KR� YHGO� UiGFH� NUiOH)ULGULFKD��NQtçH�.ULVWLiQ�]�$QKDOWX���NWHUì�E\O�]DçHKQiQ�]tVNiQtP�GYRXP�VtþQtKR�çROGX�DS1tFKRGHP� SRVLO� ]� 1L]R]HPt� �MHGQDOR� VH� R� GYD� S�åt� SOXN\� �� 6HWRQ=Y� D� -�� $�� 6DVNR�9ìPDUVNpKR� D� MHGHQ� SOXN� Mt]GQt� �� 6WLUXP=Y�� D� SRPRFQpKR� VERUX� XKHUVNìFK� VWDY=�� =$QJOLH�VH�GR�þHUYHQFH������GRVWDYLO�S�åt�SOXN�*UD\=Y�
NY�WHQ3URSXNOR�SRYVWiQt� VHGOiN= QD�7iERUVNX�SURWL� 1iG�Qt� çROGQp1VNìFK�RGGtO=�� N� UROQLFNìPQHSRNRM=P�GRFKi]HOR�L�QD�æDWHFNX����WLVtF�VHGOiN=���%HFK\'VNX�D�3UiFKH'VNX�
���þHUYHQFH)UDQFLH�]SURVW1HGNRYDOD�MHGQiQt�PH]L�1tåVNRX�8QLt�D�/LJRX��NWHUp�E\OR�X]DY1HQR�Y�8OPXVPORXYRX�R�QH~WRþHQt�� WDWR�QHXWUDOL]DFH�8QLH�YìUD]Q� SURVS�OD�+DEVEXUN=P��XPRçQLOD0D[PLOLiQRYL� %DYRUVNpPX� GRNRQþLW� YRMHQVNp� S1tSUDY\��� RVODELOD� SR]LFL� )ULGULFKD)DOFNpKR�
����þHUYHQFH1D� SRFKRG� VH� Y\GDOD� W1LFHWLWLVtFRYi� DUPiGD� NDWROLFNp� /LJ\� �YHGHQi� 0D[PLOLiQHP%DYRUVNìP��VP�UHP�QD�/LQHF�
����VUSQD.DSLWXODFH�KRUQRUDNRXVNìFK�VWDY= �EH]�ERMH��S1HG�YRMVNHP�PDUåiOD�7LOO\KR��WR�REVDGLORKODYQt� RS�UQp� ERG\� Y� +RUQtFK� 5DNRXVtFK�� 3RWRP� SRNUDþRYDOR� Y� SRVWXSX� GR� 'ROQtFK5DNRXV��DE\�VH�VSRMLOR�V�%XTXR\RYRX�FtVD1VNRX�DUPiGRX�
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����VUSQD1D� VKURPiçG�Qt� XKHUVNp� SURWHVWDQWVNp� åOHFKW\� Y� %DQVNp� %\VWULFL� E\O� %HWKOHQ� SURYROiQXKHUVNìP� NUiOHP�� 6HGPLKUDGVNR� S1LVWRXSLOR� NH� NRQIHGHUDFL� D� ]QRYX� ]DViKOR� GR� ERMHSURWL�+DEVEXUN=P�
����]i1t0DUåiO� $PEURVLR� 6SLQROD� �YH� åSDQ�OVNìFK� VOXçEiFK�� ]DKiMLO� ~WRN� SURWL� 5ìQVNp� )DOFL�VW1HGRHYURSVNì�NRQIOLNW�QDEìYDO�åLUåtKR�UR]VDKX�
����]i1t9RMVNR�VDVNpKR�NXUIL1WD�-DQD�-L1tKR�]D~WRþLOR�QD�&KRW�EX]�Y�/XçLFL��SRþiWNHP�OLVWRSDGXGROQROXçLþWt� VWDYRYp� NDSLWXORYDOL�� +RUQROXçLþDQp� MHåW� RGROiYDOL�� 2NXSDFH� 'ROQt� /XçLFHGRNRQþHQD�NRQFHP�OLVWRSDGX�W��U�
����]i1t6SRMHQi� DUPiGD� FtVD1H� ���� ]i1t� X� GROQRUDNRXVNpKR� 2EHUQGRUIX�� SRG� %XTXR\RYìPYHOHQtP� D� NDWROLFNp� /LJ\� SRG� YHOHQtP�0D[PLOLiQD� %DYRUVNpKR� D� MHKR� JHQHUiOD� 7LOO\KR]DKiMLOD�WDçHQt�GR�ýHFK������]i1t�S1HNURþLOD�KUDQLFH�X�1RYìFK�+UDG= D�����]i1t�]DPt1LOD�N%XG�MRYLFtP��6WDYRYVNp�YRMVNR�.ULVWLiQD�]�$QKDOWX�D�JHQHUiOD�7KXUQD�VS�åQ� XVWXSRYDOR]�MLçQt�0RUDY\�GR�ýHFK��MHKR�PRUiOND�D�ERMHVFKRSQRVW�NOHVDOD�
���1tMQD'LUHNWRULXP�Y\GDOR�Yì]YX�N�REUDQ� YODVWL�SURWL�YRMVNX�/LJ\�D�+DEVEXUN=�
SRþiWHN�1tMQD&tVD1åWt�DJHQWL�QDYi]DOL�WDMQp�NRQWDNW\�V�JHQHUiOHP�0DQVIHOGHP��MHQç�SREìYDO�Y�3O]QL��]DILQDQþQt�S1tVOLE�]UDGLO�þHVNp�SRYVWiQt�D�X]DY1HO�S1tP�1t��&tVD1VNp�YRMVNR�VL�]DMLVWLOR� WìO�D]DKiMLOR� S1tPì� ~WRN� QD� 3UDKX� �X� 5DNRYQtND� VH� ��� OLVWRSDGX� VWDYRYVNp� YRMVNR� VQDçLOR]DVWDYLW�MHKR�SRFKRG��DOH�EH]~VS�åQ���
���OLVWRSDGX6\FKUDYi�SRG]LPQt�QHG�OH��NUiWFH�SR�SROHGQL��VH�VWDOD�QD�VYD]tFK�%tOp�KRU\�S1HG�3UDKRXVY�GNHP� ELWY\� VSRMHQpKR� FtVD1VNpKR� D� OLJLVWLFNpKR� YRMVND� ���� WLVtF� PXç=�� V� þHVNìPVWDYRYVNìP� YRMVNHP� ���� WLVtF� PXç=��� äSDWQ� SODFHQp� VWDYRYVNp� RGGtO\� �E\9 Y� OHSåtPVWUDWHJLFNpP�SRVWDYHQt��E\O\�]KUXED�SR�GYRX�KRGLQiFK�SRUDçHQ\��YRMiFL�SUFKDOL�GR�3UDK\�8� ]GL� RERU\� +Y�]GD� VH� MHQ� VWDWHþQ� ELO� PRUDYVNì� SOXN� �QDYHUERYDQì� ]� Q�PHFNìFKçROGQp1=�� -LQG1LFKD� äOLND�� =� FHONHP�SRG1DGQp� SRUiçN\� �]� YRMHQVNpKR� KOHGLVND�� VH� VWDOD�%tOi�KRUD�� WUDJLFNìP�V\PEROHP�D� W�çNìP�WUDXPDWHP�þHVNìFK�G�MLQ��9OiG\�VH�RS�W�XMDO)(5',1$1'�,,��ä7ë56.ë�>���������@�
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����~QRUD'R�3UDK\�S1LåHO�VH]QDP��RGHVOiQ�MLç����~QRUD�]�9tGQ���H[SRQRYDQìFK�SRYVWDOF= �XYHGHQRGHYDGHViW�RVRE���MHåW� WpKRç�GQH�]DþDOR�]DWìNiQt��3iQL�D�U\Wt1L�VH�VKURPiçGLOL�QD�3UDçVNpPKUDG���P�å9DQp�QD�UDGQLFL��9�%tOp�Y�çL�QD�+UDGþDQHFK�D�Y� åDWODY� 6WDURP�VWVNp� UDGQLFHE\OR�XY�]Q�QR�QD����~þDVWQtN= SRYVWiQt��GDOåtFK����E\OR�LQWHUQRYiQR�Y�GRPiFtP�Y�]HQt�
����~QRUD-PpQHP� FtVD1H� X]DY1HO� VDVNì� NXUIL1W� -DQ� -L1t� Y� 'Uiç�DQHFK� W]Y�� DNRUG�� SRGOH� Q�KRç� ]DQiKUDGX� ���� WLVtF� ]ODWìFK� Y\SODFHQìFK� FtVD1L� ]DUXþRYDO� -DQ� -L1t� VOH]VNìP� HYDQJHOLFNìPVWDY=P�]DFKRYiQt� YåHFK� S1HGE�ORKRUVNìFK� YìVDG� �V� DNRUGHP� Y\VORYLO� ���� þHUYHQFH� W�� U�VRXKODV�FtVD1���6OH]VNR�VH�Y]GDOR�FtVD1L�
E1H]HQ=DKiMHQR�Y\SRYtGiQt�NDOYtQVNìFK�D�EUDWUVNìFK�GXFKRYQtFK�=DþDO�~VWXS�SRVOHGQtFK� YRMHQVNìFK� VWDYRYVNìFK� MHGQRWHN��0DQVIHOGRYR� YRMVNR� Y\NOLGLOR]iSDGRþHVNi�P�VWD�3O]H' �����E1H]QD���)DONQRY���6RNRORY�����GXEQD���/RNHW�����NY�WQD���.HNRQHþQp�NDSLWXODFL�GRåOR�Y�URFH��������71HER' �����E1H]QD���=YtNRY������NY�WQD���.ODGVNR�����1tMQD��
���E1H]QD6DVNì� NXUIL1W� -DQ� -L1t� VOtELO� KRUQROXçLFNìP� VWDY=P� �SR� NDSLWXODFL� MHMLFK� ]HP��� ~SOQpRGSXåW�Qt� ]D� MHMLFK� VSROX~þDVW� Y� SRYVWiQt� VSROX� VH� ]DFKRYiQtP� GRVDYDGQtFKQiERçHQVNìFK� D� SROLWLFNìFK� VYRERG�� NH� VFKYiOHQt� FtVD1HP� )HUGLQDQGHP� ,,�� GRåOR� ���þHUYQD�W��U��6DVNi�YRMVND�]=VWDOD�Y�]HPL�
����E1H]QD0LPR1iGQì�VRXGQt� WULEXQiO�Y�3UD]H�]DKiMLO� ]D�S1HGVHGQLFWYt�.DUOD� ]�/LFKWHQåWHMQD� VYRXþLQQRVW� QD� 3UDçVNpP� KUDG��� .DçGì� ]� REçDORYDQìFK� PXVHO� RGSRY�G�W� QD� ���� RWi]HN�9ODVWQt�VRXGQt�SURFHV�E\O�]DKiMHQ�����E1H]QD�
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���GXEQD1D�MHGQiQt�VRXGQtKR�WULEXQiOX�E\O\�Y\QHVHQ\�SUYQt�UR]VXGN\��GDOåt�RUWHO\�QiVOHGRYDO\����GXEQD��&tVD1L�E\OR�QDNRQHF�S1HGORçHQR�NH�VFKYiOHQt����QiYUK= QD�WUHVW�VPUWL��SRWYU]HQRE\OR����UR]VXGN=��9H1HMQìP�çDOREFHP�E\O�31LEtN�-HQtåHN�]�ÔMH]GD�
þHUYHQ3R� Y\SUåHQt� GYDQiFWLOHWpKR� S1tP�1t� YVWRXSLOR� GR� YiON\� V� KDEVEXUVNìP� äSDQ�OVNHP6SRMHQp� 1L]R]HPt�� W�çLåW� YiON\� VH� S1HQHVOR� GR� +RUQt� D� 3RUìQVNp� )DOFH� D� YODVWQtKR1L]R]HPt���]DþDOD�YiOND�R�)DOF�������������
����þHUYQD6DVNì� NXUIL1W� -DQ� -L1t� S1LP�O� OXçLFNp� VWDY\� Y� .DPMHQFL� N� S1tVD]H� SRVOXåQRVWL� FtVD1L)HUGLQDQGRYL� ,,���NXUIL1W� ]D� WR�çiGDO���PLOLRQ=� ]ODWìFK��3URWRçH� WXWR� VXPX�QHPRKO� FtVD1]DSODWLW��GDO�PX�URNX������RE� /XçLFH�Y�]iVWDYX�MDNR�OpQR�
����þHUYQD9� VtQL� 1tåVNp� GYRUVNp� UDG\� E\O� S1HþWHQ� RGVRX]HQìP� VRXGQt� YìURN�� Y� 3UD]H� ]DYOiGOR]G�åHQt�QDG�S1tVQìPL�WUHVW\�
����þHUYQD1D� 6WDURP�VWVNpP� QiP�VWt� Y� 3UD]H� VH� NRQDOD� RG� þDVQpKR� UiQD� SRSUDYD� ��� Y\EUDQìFK~þDVWQtN= þHVNpKR�VWDYRYVNpKR�SRYVWiQt�� ]�SRSUDYHQìFK�E\OL� �� ]H� VWDYX�SDQVNpKR� �äOLN�%XGRYHF�D�+DUDQW�]�3ROçLF�����U\Wt1=�D����P�å9DQ=��&R�VH�WìþH�QiERçHQVNpKR�Y\]QiQt�E\OLPH]L� QLPL� OXWHUiQL�� NDOYtQL�� þOHQRYp� MHGQRW\� EUDWUVNp� D� ]� SURSDJDQGLVWLFNìFK� G=YRG=URYQ�ç�MHGHQ�NDWROtN��'LYLå�ýHUQtQ�]�&KXGHQLF���0H]L�SRSUDYHQìPL�E\O�L�UHNWRU�XQLYHU]LW\-DQ�-HVHQVNì��9�QHS1tWRPQRVWL�SRVWLKO\�RUWHO\�VPUWL�JHQHUDOLWX�VWDYRYVNp�DUPiG\��Y�þHOH�V7KXUQHP�� D� þOHQ\� GLUHNWRULD�� 3U=YRGQtP� WUHVWHP� ]WUiW\� KUGOD� D� FWL� E\OR� L� SURSDGQXWtPDMHWNX�� NRQILVNDþQt� NRPLVH� ]DEDYLO\� ���� SDQVWYt� D� VWDWN= Y� KRGQRW�� �� PLOLRQ= NRSJURå=�� 1iVOHGXMtFtKR� GQH� E\OR� Q�NROLN� RVRE� SRWUHVWiQR� QLçåtPL� W�OHVQìPL� WUHVW\� DY\KQDQVWYtP��GDOåt�RVRE\�E\O\�RGVRX]HQ\�N�GRçLYRWQtPX�Y�]HQt�]DþiWHN�þHUYHQFH9RMVNR�$OEUHFKWD�]�9DOGåWHMQD�]DþDOR�REOpKDW�.ODGVNR��RGPtWDMtFt�VH�SRG1tGLW�FtVD1L�
����þHUYHQFH9RMHQVNp�RGGtO\� �þtWDMtFt���� WLVtF�PXç=��PDUNUDE�WH� -DQD� -L1tKR�.UQRYVNpKR�D�/DGLVODYD9HOHQD� ]H� æHURWtQD� ]DPt1LO\� S1HV� .UQRY� D� 2SDYX� QD� YìFKRGQt� 0RUDYX�� ���� þHUYHQFHGRE\O\� 1RYì� -LþtQ�� NRQFHP� ]i1t� D� SRþiWNHP� 1tMQD� REVDGLO\� 6NDOLFL�� 6WUiçQLFL�� 9HVHOt�8KHUVNì� %URG� D� +ROHåRY�� &tOHP� PDUNUDE�WH� -DQD� -L1tKR� E\OR� YH� VSRMHQt� V� %HWKOHQHP]D~WRþLW�QD�9tGH'��0DUQ� YåDN�GREìYDO�3UHåSXUN�����]i1t��D�8KHUVNp�+UDGLåW� �����1tMQD��3RGREQ��]WURVNRWDO�MHKR�SRNXV��VSROHþQ� V�7KXUQHP�D�/DGLVODYHP�9HOHQHP�]H�æHURWtQD�GREìW� 2ORPRXF� ����� OLVWRSDGX��� FtVD1VNp� YRMVNR� Y� þHOH� V� $OEUHFKWHP� ]� 9DOGåWHMQD� DSRGSOXNRYQtNHP�&RQWLP�P�VWR�XEUiQLOR��0RUDYD�E\OD�GR�OHGQD������Y\NOL]HQD��MHGLQìPLRGERMQtN\�]=VWDOL�9DODåL�
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SRþiWHN�]i1t9RMVNR�*iERUD�%HWKOHQD�YVWRXSLOR�QD�0RUDYX�D�VSRMLOR�VH�]GH�V�9DODFK\��WL�SRG�YHGHQtP$GDPD�]�9tFNRYD�QDSDGOL�+UDQLFH�D�/LSQtN��REVD]HQ�����1tMQD���3RVWXSQ� VH�MLP�SRGD1LORQD� þDV� RYOiGQRXW� YìFKRGRPRUDYVNi� P�VWHþND�� %HWKOHQ� YåDN� ]DþDO� NRQFHP� OLVWRSDGXXVWXSRYDW� GR� 8KHU� �]DKiMLO� WDMQi� MHGQiQt� V� 9tGQt�� D� NUQRYVNp� YRMVNR� VH� VWDKRYDOR� GR6OH]VND�
����SURVLQFH9\GiQ� SUYQt� SURWLUHIRUPDþQt� GHNUHW�� NWHUì� Y\SRY�G�O� QHNDWROLFNp� GXFKRYQt� �]DWtP�� ]NUiORYVNìFK�P�VW� Y�ýHFKiFK� �NQ�çt� þHVNp�NRQIHVH� �� HYDQJHOLFNp��� Q�PHþWt� OXWHUåWt� NQ�çtE\OL�Y�3UD]H�GRVXG�WUS�QL��GR�����1tMQD�������
�������OHGQD9� 0LNXORY� �QD� 'LHWULFKåWHMQRY�� ]iPNX�� X]DY1HQD� PH]L� *iERUHP� %HWKOHQHP� D)HUGLQDQGHP�,,��PtURYi�VPORXYD��NWHUi�P�OD�XNRQþLW�XKHUVNp�VWDYRYVNp�SRYVWiQt��%HWKOHQVH�P�O�Y]GiW�GRE\WìFK�~]HPt�D�WLWXOX�XKHUVNpKR�NUiOH��=D�WR�REGUçHO�WLWXO�1tåVNpKR�NQtçHWHD� GRçLYRWQ� 6HGPLKUDGVNR� D� �� YìFKRGRXKHUVNìFK� VWROLF�� ÔþDVWQtFL� RGERMH� E\OLDPQHVWRYiQL�D�åOHFKW� E\OD�SRWYU]HQD�MHMt�SULYLOHJLD��]�URNX�������
����OHGQD9H� 9tGQL� E\OD� SRGHSViQD� VPORXYD� R� PLQFRYQtP� NRQVRUFLX� �QD� QiYUK� .DUOD� ]/LFKWHQåWHMQD�� Y\SUDFRYDQi� EDQNp1HP� +DQVHP� GH� :LWWHP�� PH]L� FtVD1VNRX� GYRUVNRXNRPRURX� D� VRXNURPìP� NRQVRUFLHP� �.DUHO� ]� /LFKWHQåWHMQD�� )UDQWLåHN� ]� 'LHWULFKåWHMQD�$OEUHFKW� ]� 9DOGåWHMQD�� 3DYHO� 0LFKQD� ]� 9DFtQRYD�� +DQV� GH� :LWWH� D� -DNXE� %DVVHZL��� WRS1HY]DOR�GR�VYp�VSUiY\�PLQFRYQLFWYt�D�]DYi]DOR�VH��çH�RGYHGH�]�PLQFRYHQ�Y�ýHFKiFK��QD0RUDY� D� Y� 'ROQtFK� 5DNRXVtFK� E�KHP� MHGQRKR� URNX� �� PLOLRQ=� ]ODWìFK�� .RQVRUFLXPSRVWXSQ� VWDKRYDOR�]�RE�KX�KRGQRWQRX�VW1tEUQRX�PLQFL�D�QDKUD]RYDOR�ML�]QHKRGQRFHQRXPLQFt�V�QLçåtP�REVDKHP�VW1tEUD��W]Y��GORXKRX�PLQFt���6PORXYD�YHåOD�Y�SODWQRVW����~QRUD�W�U��D�VNRQþLW�P�OD�����~QRUD�������'RåOR�N�UR]YUiFHQt�KRVSRGi1VWYt��þOHQRYp�NRQVRUFLD�VHY\GDWQ� RERKDWLOL�9� WHQWìç� GHQ� YVWRXSLO� Y� çLYRW� �QD� /LFKWHQåWHMQ=Y� QiYUK�� NRQILVNDþQt� VRXG� Y� þHOH� V/LFKWHQåWHMQHP�D�$GDPHP�]�9DOGåWHMQD�
���~QRUD7]Y�� JHQHUiOQt� SDUGRQ� �Y\GDQì� )HUGLQDQGHP� ,,�� Y� ,QQVEUXFNX�� RPLORVWQLO� ~þDVWQtN\þHVNpKR� VWDYRYVNpKR� SRYVWiQt�� ]YH1HMQ�Q� ��� NY�WQD�� 6WDWN\� SRYVWDOF= YåDN� E\O\]NRQILVNRYiQ\� D� UR]SURGiQ\� S1tVOXåQtN=P� GYRUVNp� VWUDQ\�� 5R]KRGRYiQt� R� KPRWQìFKWUHVWHFK� VH� XMDO\� NRQILVNDþQt� NRPLWpW\�� MHMLFKç� S1HGVHGRX� E\O� Y� ýHFKiFK� .DUHO� ]/LFKWHQåWHMQD��%�KHP�S=OGUXKpKR�URNX�E\OR�RGVRX]HQR�����åOHFKWLFNìFK�URGLQ��S1LþHPç���� E\OR� ]DEUiQR� YHåNHUp� MP�Qt�� RVWDWQt� S1LåO\� R� GY� W1HWLQ\� ������ SRORYLQX� ������ QHERW1HWLQX� ������ þL� MLQì� SRGtO� ������ YODVWQLFWYt� �Y� Wp� GRE� E\OR� Y� ]HPL� DVL� ����� SDQVNìFK� DU\Wt1VNìFK�URG=���*HQHUiOQt�SDUGRQ�]QDPHQDO�~SOQRX�SRKURPX�SUR�NUiORYVNi�P�VWD��DçQD�YìMLPN\��%XG�MRYLFH��3O]H'��S1LåOD�R�YHåNHUì�REHFQt�PDMHWHN� �RGKDG�þLQt�����PLOLRQXPtåH'VNìFK�JURå=��
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���E1H]QD=D� S1HGVHGQLFWYt� NDUGLQiOD�'LHWULFKåWHMQD� E\O� XVWDYHQ� VRXGQt� GY=U� QD�0RUDY� �]� GHYtWLVRXGF=�� ]� QLFKç� Y�WåLQD� S=VRELOD� S1HG� URNHP� Y� 3UD]H�� D� GRåOR� N� VHVWDYHQt� OLVWLQ\REYLQ�QìFK������RVRE��
E1H]HQ)HUGLQDQG� ,,�� ]DEDYLO�.DUORY� XQLYHU]LW� SULYLOHJLD� D�QHNDWROLþWt�PLVW1L� ML�PXVHOL�RSXVWLW�����OLVWRSDGX�W��U��E\OD�XQLYHU]LWD�RGHY]GiQD�MH]XLW=P�
VUSHQ0RUDYVNì�VRXGQt�GY=U�]DþDO�Y\QiåHW�UR]VXGN\��QHMG1tYH�QDG�GYDQiFWL�]HP1HOìPL�UHEHO\�NWHUìP�E\O�]DEDYHQ�PDMHWHN�����]i1t�E\OR�Y\QHVHQR����UR]VXGN= VPUWL�QDG�REçDORYDQìPL�NWH1t� VH� QHGRVWDYLOL� N� VRXGX� �åOR� QDS1tNODG� R� /DGLVODYD� 9HOHQD� ]H� æHURWtQD�� 9iFODYD%tWRYVNpKR�]�%tWRYD��-DQD�$GDPD�]�9tFNRYD��
����]i1t'HNUHW� NDUGLQiOD� 'LHWULFKåWHMQD� Y\SRYtGDO� GR� GYRX� P�VtF= QRYRN1W�QFH� �KDEiQ\�� ]0RUDY\��9�WåLQD�VH�MLFK�XFKìOLOD�GR�8KHU��]YOiåW� QD�6ORYHQVNR��6RERWLåW���9HONp�/HYiU\��=�S=YRGQtFK���� WLVtF�þOHQ= MLFK�]=VWDOR�Y�]HPL�QD��� WLVtF� �Y�URFH������E\O\�Y\SRY�]HQ\� LW\WR�]E\WN\���2SDNRYDQ� E\O�GHNUHW�Y\GiQ�L�Y�]i1t�QiVOHGXMtFtKR�URNX�
���OLVWRSDGX1D� EUQ�QVNp� UDGQLFL� E\OR� Y\QHVHQR� GDOåtFK� ��� UR]VXGN= VPUWL�� QD� S1tPOXYX� NDUGLQiOD'LHWULFKåWHMQD�D�.DUOD� VW�� ]H�æHURWtQD� MLP�E\O\� WUHVW\�VPUWL� ]P�Q�Q\�QD� WUHVW\�Y�]HQt�QDäSLOEHUNX�
����OLVWRSDGX.DUGLQiO� 'LHWULFKåWHMQ� Y\GDO� JHQHUiOQt� SDUGRQ� QD� 0RUDY��� ~þDVW� Y� SRYVWiQt� VH� QHP�ODWUHVWDW��QD�KUGOH���XY�]Q�Qt�E\OL�SRVWXSQ� SURSRXåW�QL�QD�VYRERGX��*HQHUiOQt�SDUGRQ�VHQHWìNDO� NRQILVNDFH� PDMHWNX� �WX� SURYiG�OD� NRPLVH� Y� OHWHFK� ������������ .RQILVNDFH� VHWìNDO\� ���� åOHFKWLFNìFK� RVRE� D� SURSDGOR� MLP� WpP�1� ���� SDQVWYt� D� VWDWN=�� XåHW1HQ\QH]=VWDO\�DQL�PDMHWN\�����FKXGåtFK�åOHFKWLF= �RGKDG�KRYR1t�R���PLOLRQHFK�]ODWìFK��
����9� 3UD]H� QD� 1RYpP� 0�VW� SUDçVNpP� �QD� =GHUD]H�� E\O� ]DORçHQ� SUYQt� NRQYHQW� ERVìFKDXJXVWLQLiQ= �1HKROH�VY��$XJXVWLQD��'RåOR� N� XVWDYHQt� VDPRVWDWQp� þHVNp� SURYLQFLH� 7RYDU\åVWYD� -HçtåRYD� D� SR� FHOp� ]HPL� VH]DþDO\�]1L]RYDW�QRYp�MH]XLWVNp�~VWDY\��GR�URNX������E\OR�MLç����NROHMt�
����~QRUD3R�YRMHQVNìFK�QH~VS�åtFK�)ULGULFKD�Y�ERMtFK�R�)DOF��Y�URFH������FtVD1VNp�YRMVNR�7LOO\KRSRUD]LOR�PDUNUDE�WH�EiGHQVNpKR�X�:LPSIHQ��.ULVWLiQD�+DOEHUVWDGWVNpKR�X�+|FKVWX�D���]i1t�W��U��RNXSRYDOR�+HLGHOEHUN��1tåVNì�VQ�P�Y�0H]Q��]EDYLO�)ULGULFKD�)DOFNpKR�NXUIL1WVNpKRGQRVWL�D�S1HQHVO�ML�QD�0D[PLOLiQD�%DYRUVNpKR��L�V�YODVWQLFNìP�SUiYHP�QD�RE� )DOFH��+RUQt�D�'ROQt��
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����~QRUD9� 2ORPRXFL� VH� NRQDOD� PDVRYi� SRSUDYD�� S1L� Qtç� E\OR� RE�WRYiQR� ��� Y=GF= YDODåVNpKRRGERMH��Y�GXEQX�QiVOHGRYDOR�GDOåtFK�W1LQiFW�SRSUDY�
���GXEQD&tVD1 S1HY]DO�]S�W�VSUiYX�PLQFRYQLFWYt�RG�NRQVRUFLD�GR�VSUiY\�NRPRU\��DOH�MHKR�SDWHQW\D� QD1t]HQt� QLF� QH]P�QLO\�� 1DNRQHF� E\OR� QXWQp� �GORXKRX�PLQFL�� VWiKQRXW� D� QDKUDGLW� MLPLQFt�KRGQRWQ�Måt�
1tMHQ=UXåHQD�NRQILVNDþQt�NRPLVH�
NRQHF�1tMQD6HGPLKUDGVNì�YpYRGD�*iERU�%HWKOHQ�Y\SRY�G�O�W]Y��PLNXORYVNì�PtU��Y�VUSQX�W��U��Y\WiKO]H�6HGPLKUDGVND�D�V�SRGSRURX�7XUN= SURQLNO�Dç�QD�0RUDYX��NRQFHP�1tMQD�RENOtþLO\�MHKRRGGtO\� +RGRQtQ� V� FtVD1VNìP� VERUHP�� 7XUFL� D� 8K1L� SURQLNDOL� Dç� SR� =QRMPR�� %UQR� D2ORPRXF�
����SURVLQFH9\GiQ� SDWHQW� R� PLQFRYQt� NDOiG� �VWiWQtP� EDQNURWX��� FHVWD� N� ILQDQþQtPX� ]KURXFHQtQDVWDOD� SR� X]DY1HQt� VPORXY\� R�PLQFRYQtP� NRQVRUFLX� ����� OHGQD� ������� NG\� VH� þOHQRYpNRQVRUFLD� �]HMPpQD� 9DOGåWHMQ�� RERKDFRYDOL� WtP�� çH� ]D� �GORXKRX� PLQFL�� QDNXSRYDOLNRQILVNRYDQp� VWDWN\� D� SODWLOL� Mt� GOXK\�� $� SURWRçH� NYDOLWQt� P�QD� VNRQþLOD� Y� NDSViFKVSHNXODQW=�� PXVHO� VWiW� Y\KOiVLW� EDQNURW� �KRGQRWD� PLQFH� VQtçHQD� QD� ����� �� QRPLQiOQtKRGQRW\��
����'R�9tGQ� S1HPtVW�QD�ýHVNi�GYRUVNi�NDQFHOi1�=1t]HQ\� NUiORYVNp� SURWLUHIRUPDþQt� NRPLVH� �]� RVRE� GXFKRYQtFK� L� VY�WVNìFK��� NWHUpSURYiG�O\�UHNDWROL]DFL�]HP��8� NRVWHOD� 3�� 0DULH� 9tW�]Qp� QD� 0DOp� 6WUDQ� Y� 3UD]H� E\O� ]DORçHQ� SUYQt� NOiåWHU� ERVìFKNDUPHOLWiQ=�
����E1H]QD&tVD1 )HUGLQDQG�,,��+DEVEXUVNì�SRYìåLO�9DOGåWHMQRYR�)UìGODQWVNR�QD�NQtçHFWYt��Xç����]i1t����� E\O� 9DOGåWHMQ� �NQtçHWHP� ]� )UìGODQWX��� 'QH� ��� OHGQD� ����� E\OR� SDN� NQtçHFWYt� MHåW�SRYìåHQR�QD�YpYRGVWYt�
����E1H]QD=YOiåWQtP� FtVD1VNìP� SDWHQWHP� �QD� QDOpKiQt� QXQFLD� &DUDII\�� VH� QD1L]RYDOR�� DE\� ]DP�å9DQ\�E\OL�S1LMtPiQL�MHQRP�NDWROtFL��D�QDRSDN�DE\�NUiORYåWt�U\FKWi1L�Y\ORXþLOL�]H�VWDYXP�å9DQVNpKR�YåHFKQ\�RVRE\��NWHUp�E\O\�GR�Q�KR�S1LMDW\�EX� Y�GRE� SRYVWiQt��QHER�EH]NUiORYVNpKR� VYROHQt�� SRNXG� E\� VH� QHVWDO\� NDWROtN\�� 9� ýHFKiFK� E\O� SDWHQW� Y\KOiåHQ� ��GXEQD��R�Q�FR�SR]G�ML�L�QD�0RUDY��



���

���GXEQD.DWROLFNp� QiERçHQVWYt� E\OR� Y� ýHFKiFK� SURKOiåHQR� ]D� MHGLQ� SRYROHQp� �RVWDWQt� Y\]QiQtE\OD�SRYDçRYiQD�]D�NDFt1VNi��
���NY�WQD8]DY1HQD� YtGH'VNi� PtURYi� VPORXYD� PH]L� *iERUHP� %HWKOHQHP� D� +DEVEXUN\�� NWHUiSRWYU]RYDOD�]iY�U\�PLNXORYVNpKR�PtUX��]����OHGQD�������
����NY�WQD1HNDWROLþWt� GXFKRYQt� Y\SRY�]HQL� FtVD1VNìP�SDWHQWHP� ]�ýHFK�� ���� 1tMQD� W�� U�� L� ]�0RUDY\�3URYHGHQtP�WRKRWR�GHNUHWX�E\OL�SRY�1HQL�NQtçH�/LFKWHQåWHMQ�D�DUFLELVNXS�$UQRåW�$OEUHFKW+DUUDFK�
����E1H]HQ-HGQRWD� EUDW1t� NRQDOD� SRUDGX� Y� 'RXEUDYLFL� �QHGDOHNR� ODEVNìFK� SUDPHQ=��� %\ORUR]KRGQXWR�HPLJURYDW�GR�]DKUDQLþt�SR�VNXSLQiFK��QH�MHGQRWOLY���9H�9tGQL�VH�XVWDYLOD�]�FtVD1RYD�UR]ND]X�NRPLVH��Y�þHOH�V�/LFKWHQåWHMQHP�D�9DOGåWHMQHP��NWHUi�P�OD�QDYUKQRXW�UHYL]L�]HPVNpKR�]1t]HQt�Y�ýHFKiFK�
����E1H]QD.DUGLQiO� 'LHWULFKåWHMQ� Y\GDO� GHNUHW�� NWHUì� QD1L]RYDO� QHNDWROtN=P� �REUiWLW� VH� GRVYDWRGXåQtFK� VYiWN= QD� YtUX� NDWROLFNRX� DQHER� VH� ~SOQ� QHWROLNR� ]�P�VWD�� QìEUç� ]� FHOp]HP�PRUDYVNp�Y\VW�KRYDWL��
���GXEQD6FKYiOHQ� QiYUK� 9DOGåWHMQD� QD� Y\EXGRYiQt� SRþHWQp� FtVD1VNp� DUPiG\� ]� MHKR� YODVWQtFKSURVW1HGN=��9DOGåWHMQ�Y\WYR1LO�VLOQRX�çROGQp1VNRX�DUPiGX��SRVWXSQ� GRViKOD�Dç�����WLVtFPXç=��
����NY�WQD)HUGLQDQG� ,,�� ]UXåLO� ~1DG� NDUOåWHMQVNpKR� SXUNUDEtKR� D� QHFKDO� S1HYp]W� NRUXQRYDþQtNOHQRW\�]�.DUOåWHMQD�GR�3UDK\��NGH�MH�P�O�SRG�VYRX�NRQWURORX�
����þHUYHQFH9DOGåWHMQ�E\O� MPHQRYiQ�JHQHUiOHP��JHQHUDOLVVLPHP���WHG\�YUFKQtP�YHOLWHOHP�FtVD1VNpKRYRMVND�Y�1�PHFNX�D�1L]R]HPt�OpWR�SRG]LP9]ERX1HQt�SRGGDQìFK�QD�)UìGODQWVNX��-LþtQVNX�D�/LWRP�1LFNX�
���SURVLQFH7]Y�� KDDJVNRX�GRKRGRX�E\OD� Y\WYR1HQD� YHONi� SURWLKDEVEXUVNi� NRDOLFH�� Y� Qtç� VSRMLOL� VYpVtO\� 1L]R]HPt�� $QJOLH�� 'iQVNR�� *iERU� %HWKOHQ�� 'ROQt� 6DVNR� D� )ULGULFK� )DOFNì� �GREXGRXFQD�VH�SRþtWDOR�L�V�GDOåtPL�VSRMHQFL���)UDQFLt��äYpGVNHP��%HQiWNDPL�D�6DYRMVNHP��GRKRG� S1HGFKi]HOD�VSRMHQHFNi�VPORXYD�$QJOLH��)UDQFLH�D�1L]R]HPt��]�����þHUYQD��������6YHONìP�]SRçG�QtP�VH�Y\WYR1LO�VLOQì�SURWLKDEVEXUVNì�EORN�HYURSVNìFK�PRFQRVWt��R�Q�PçS1HG� OHW\� VQLOL�RGERMQt�þHåWt� VWDYRYp��9HOHQt�QDG�NRDOLþQt�DUPiGRX�� UR]G�OHQRX�GR�GYRX



���

VERU=��E\OR�VY�1HQR�KUDE�WL�0DQVIHOGRYL�D�-DQX�)LOLSX�)XFKVRYL�]�%LQEDFKX��YUFKQt�YHOHQtS1HY]DO�NUiO�GiQVNì�D�QRUVNì�.ULVWLiQ�,9��1DVWDOR�REGREt�W]Y��GiQVNp�YiON\�������������
����3DYHO� 6NiOD� ]H� =KR1H� ]DþDO� SViW� Y� HPLJUDFL� Y� /�EHFNX� �D� SR]G�ML� YH� )UHLEXUJX�GHVHWLVYD]NRYRX�+LVWRULL�FtUNHYQt��VDKDMtFt�RG�GRE�DSRåWROVNìFK�GR�URNX������
OHGHQ9\GiQ�SDWHQW�]DND]XMtFt�RGGiYDW�QHNDWROtN\�'DOåt� Y\VWRXSHQt� 9DODFK=�� SRG� YHOHQtP� ýHMNRYVNpKR� ]� 9tFNRYD� VH� SRYVWDOFL� ]PRFQLOL+ROHåRYD�� 3R� S1tFKRGX� GiQVNpKR� YRMVND� QD� 0RUDYX� PX� SRVN\WRYDOL� VOXçEX� MDNRSU=]NXPQtFL�
GXEHQ0�å9DQ=P�D�RVWDWQtPX�OLGX�E\OR�QD1t]HQR�]YOiåWQtP�SDWHQWHP�GR�GYRX�P�VtF= S1HVWRXSLWNH� NDWROLFNpPX� QiERçHQVWYt�� W�P�� NGR� GR� Wp� GRE\� QHS1HVWRXSt�� E\OR� GRYROHQR� VWDWHNSURGDW��S1LþHPç�YåDN�þWYUWLQD�WUKRYp�FHQ\�PXVHOD�EìW�RGHY]GiQD�NUiORYVNp�NRPR1H�
����GXEQD9DOGåWHMQRYR� YRMVNR� SRUD]LOR�0DQVIHOGRYX� DUPiGX� Y� ELWY� X� 'HVDY\� �'HVVDX�� QD� /DELVHYHUQ� RG�/LSVND��]WUiW\�0DQVIHOGRY\�VH�RGKDGRYDO\�QD���WLVtF�SDGOìFK��]DWtPFR�FtVD1åWtP�OL�MHQ�����PUWYìFK�YRMiN=�
VUSHQ0DQVIHOGRYR�YRMVNR��V�PQRKD�H[XODQW\��SURQLNOR�QD�.UQRYVNR��2SDYVNR�D�7�åtQVNR��GiOHSRVWXSRYDOR�S1HV�/LSQtN��1RYì� -LþtQ�D�8KHUVNì�%URG�QD�6ORYHQVNR� �N�7UHQþtQX���NGH� VHP�OR� VSRMLW� V� %HWKOHQRYRX� DUPiGRX�� *iERU� %HWKOHQ� FKW�O� YH� VSRMHQt� V� 7XUN\� D0DQVIHOGHP�RKUR]LW�9tGH' �åOR� MLç� R� W1HWt� YRMHQVNp� Y\VWRXSHQt� *iERUD� %HWKOHQD��� 7RKRY\XçLOL� 9DODåL� N� GUXKpPX� SRYVWiQt�� NWHUp� WUYDOR� ��� P�VtF= ������������� 0DQVIHOG� VHRGHEUDO�QD�MLK��Y�%RVQ� QiKOH�RQHPRFQ�O�D�����OLVWRSDGX������Y�6DUDMHY��]HP1HO�
����VUSQD9RMVND� GiQVNpKR� NUiOH� .ULVWLiQD� ,9�� XWUS�OD� NUXWRX� SRUiçNX� X� GROQRVDVNpKR� /XWWHUXDUPiGRX�PDUåiOD�7LOO\KR��9DOGåWHMQRYR�YRMVNR� VH�Y\SUDYLOR�Y�GDOåtP�URFH�GR� VHYHUQtKR1�PHFND�� NGH� VSRMHQìPL� VLODPL� �V� DUPiGRX� 7LOO\KR�� Y\WODþLOR� GR� OLVWRSDGX� ����� NUiOH.ULVWLiQD�,9��]�+ROåWìQVND��äOHVYLFND��-XWVND�D�0HNOHQEXUVND�
���]i1t9DOGåWHMQRYR� YRMVNR� GRUD]LOR� GR� 2ORPRXFH� D� GiOH� WiKOR� S1HV� .URP�1tç� N� 8KHUVNpPX%URGX�D�SDN�QD�6ORYHQVNR��.H� VUiçFH� V�%HWKOHQHP�YåDN�QHGRåOR�� SRQ�YDGç� WHQ� VH� VYìPYRMVNHP� XVWXSRYDO� GiO� QD� YìFKRG�� ���� 1tMQD� ]DKiMLO� MHGQiQt� YH� 9tGQL� R� S1tP�1t� D� ���SURVLQFH�W��U��VMHGQDO�V�FtVD1HP�PtU�
1tMHQ9DODåL��Y�SRþWX�DVL���WLVtF��SRPRKOL�GiQVNpPX�YRMVNX�SOXNRYQtND�-iFK\PD�0LW]ODIID�GREìWP�VWR� +UDQLFH�� 'R� NRQFH� URNX� RYOiGO� 0LW]ODII� VSROX� V� 9DODFK\� FHORX� VHYHURYìFKRGQt



���

0RUDYX� D� þiVW� +RUQtKR� 6OH]VND� �2SDYVNR�� .UQRYVNR�� 7�åtQVNR�� -LþtQVNR� D� 9DODåVNR� N+ROHåRYX��
�������~QRUD9�3UD]H�]DþDOD�SUDFRYDW�]YOiåWQt�SURWLUHIRUPDþQt�NRPLVH�
����NY�WQD&tVD1 )HUGLQDQG�,,��SRGHSVDO��NRQFHP�P�VtFH�E\O\�N�GLVSR]LFL�SUYQt�Y\WLåW�Qp�H[HPSOi1H�QRYRX�]HPVNRX�~VWDYX��W]Y��2EQRYHQp�]1t]HQt�]HPVNp��SUR�ýHFK\���E\OD�Y\GiQD�Q�PHFN\SRG�Qi]YHP�9HUQHXHUWH�/DQGHVRUGQXQJ�GHV�(UEN|QLJUHLFKV�%|KDLPE��~1HGQt�S1HNODG�GRþHåWLQ\� QHE\O� DQL� FHOì� Y\WLåW�Q�� +ODYQt� ]iVDG\�� ��� PtVWR� GRVDYDGQtKR� VWDYRYVWYt� E\OX]iNRQ�Q� DEVROXWLVPXV�� ��� ýHVNi� NRUXQD� E\OD� Y\KOiåHQD� ]D� G�GLþQRX� �WHG\� QHS1HVWDODH[LVWRYDW��Y�KDEVEXUVNpP�URG� Dç�GR�Y\P1HQt�PXçVNpKR�SRWRPVWYD��SRVtOHQD�PRF�ýHVNpNUiORYVNp� �� GYRUVNp� �� NDQFHOi1H� YH� 9tGQL��� ��� GXFKRYHQVWYR� ]DXMDOR� SUYQt� PtVWR� Y]HPVNpP� VQ�PX� �]D� QtP� WHSUYH� VWDY� SDQVNì�� U\Wt1VNì� D� NUiORYVNi� P�VWD� �� WD� P�OD� QDVQ�PX� MHQ� MHGHQ� KODV��� ��� NDWROLFNp� QiERçHQVWYt� E\OR� SURKOiåHQR� ]D� MHGLQp� SRYROHQpY\]QiQt�Y�þHVNìFK�]HPtFK��WL��NWH1t�VH�QHFKW�OL��VURYQDW��V�SDQRYQtNHP�YH�Yt1H��PXVHOL�VHY\VW�KRYDW� ]H� ]HP��� RYåHP� V� YìMLPNRX� SRGGDQpKR� OLGX�� NWHUì� PXVHO� S1HVWRXSLW� NHNDWROLFWYt�EX� SR�GREUpP��QHER�SR�]OpP������MD]\N�Q�PHFNì�E\O�]URYQRSUiYQ�Q�V�þHVNìP����VWDY=P�E\OR�SRQHFKiQR�SRYRORYiQt��UR]YUKRYiQt�D�Y\EtUiQt�GDQt�����]HPVNp�~1HGQtN\VP�O� MPHQRYDW� SRX]H� SDQRYQtN� �MHPX� E\OL� WDNp� ]RGSRY�GQL��� 8VWDQRYHQt� 2EQRYHQpKR]1t]HQt�]HPVNpKR�VH�SUDNWLFN\�XGUçHOR�Dç�GR�URNX������OpWR1D�ýiVODYVNX��.RX1LPVNX�D�Y�3RVi]DYt�Y\SXNOR�QHYROQLFNp�SRYVWiQt�&tVD1VNi� DUPiGD� SRG� YHGHQtP� 9DOGåWHMQD� D� MHKR� JHQHUiOD� 0DUUDGDVH� QDVWRXSLOD� NPRKXWQp� RIHQ]LY� VP�UHP� GR� 6OH]VND�� 9DOGåWHMQRY\� MHGQRWN\� RYOiGO\� 0RUDYX� DSURQiVOHGRYDO\�VERU\�GiQVNpKR�NUiOH�.ULVWLiQD�,9��Dç�N�%DOWVNpPX�PR1L�
����þHUYHQFH9\GiQ�PDQGiW�)HUGLQDQGD�,,��QHNDWROLFNìP�VWDY=P�Y�ýHFKiFK��MHQç�MLP�QD1L]RYDO�GR�åHVWLP�VtF= EX� S1HVWRXSLW�NH�NDWROLFNp�Yt1H��QHER�RGHMtW�GR�NRQFH�NY�WQD������]H�]HP���QD0RUDY� E\O� Y\GiQ� SRGREQì� PDQGiW� ��� E1H]QD� ������ &HONRYì� SRþHW� SRE�ORKRUVNìFKH[XODQW= QHO]H�S1HVQ� XYpVW��RGKDGXMH�VH��çH�RGHåOR�Dç�QD�����WLVtF�OLGt��6W1HGLVN\�HPLJUDFHVH�VWDO\�Y�6DVNX�3LUQD��'Uiç�DQ\��/LSVNR��Y�3ROVNX�/HåQR�D�7RUX'��QD�6ORYHQVNX�6NDOLFD�+ROLþ�� 7UHQþtQ� D� 3~FKRY�� 0DQGiW� QDOpKDO� QD� W\�� NWH1t� VH� FKW�OL� XVDGLW� YH� 6OH]VNX� D� Y/XçLFtFK��DE\�VH�VW�KRYDOL�]D�KUDQLFH�NUiORYVWYt�
VUSHQ9HONp�SURWLIHXGiOQt�SRYVWiQt�Y�RNROt�.iFRYD��ýHVWtQD��8KOt1VNìFK�-DQRYLF��UR]åt1LOR�VH�QD.RX1LPVNR��ýiVODYVNR�D�GR�RNROt�.XWQp�+RU\�
����1tMQD3R� WYUGìFK� UHSUHViOLtFK� FtVD1VNpKR� YRMVND� SURWL� SRYVWDOìP� 9DODFK=P� �MHQ� Y� +UDQLFtFKE\OR�SRSUDYHQR����RVRE��VORçLOL�MHMLFK�S1HGVWDYLWHOp�FtVD1L�)HUGLQDQGX�,,��VOLE�SRVOXåQRVWL�]=VWDOL�YåDN�R]EURMHQL�



���

����OLVWRSDGX.RUXQRYDFH� )HUGLQDQGRY\� PDQçHON\� (OHRQRU\� *RQ]DJRYp� þHVNRX� NUiORYQRX�� R� W1L� GQ\SR]G�ML�VH�NRQDOD�NRUXQRYDFH�FtVD1RYD�V\QD�)HUGLQDQGD�,,,��þHVNìP�NUiOHP�
�������~QRUD-��$��.RPHQVNì�VH�VYRX�URGLQRX�QXFHQ� RGHåHO�GR�SROVNpKR�/HåQD�
~QRU�D�E1H]HQ3UREtKDOD�SRGGDQVNi�SRYVWiQt�QD�2SRþHQVNX��1iFKRGVNX�D�+UDGHFNX�
E1H]HQ9\SXNOR� QHYROQLFNp� SRYVWiQt� QD� +UDGHFNX�� W1L� SURXG\� SRYVWDOF= UR]GUWLO\� RGGtO\$OEUHFKWD�]�9DOGåWHMQD�
����E1H]QD9�%UQ� VH�NRQDOD�SRSUDYD�9iFODYD�%tWRYVNpKR�]�%tWRYD��RGVRX]HQpKR�N�VPUWL� MLç� ��� ]i1t�����]D�~þDVW�Y�SURWLKDEVEXUVNpP�SRYVWiQt�QD�0RUDY��
GXEHQ&tVD1 )HUGLQDQG� ,,�� MPHQRYDO� 9DOGåWHMQD� �FtVD1VNìP� QHMY\ååtP� SROQtP� KHMWPDQHP� DJHQHUiOHP� 2FHiQVNpKR� D� %DOWLFNpKR� PR1H��� Xç� NRQFHP� OHGQD� PX� SRVWRXSLO� FtVD1YpYRGVWYt�PHNOHQEXUVNp�D�Y�SRORYLQ� ~QRUD� ]tVNDO�9DOGåWHMQ� MDNR� OpQR�=DKi'VNR��=DþDOWDN�XSHY'RYDW�VYp�SRVWDYHQt�Y�3REDOWt�D�S1LNURþLO�]GH�N�EXGRYiQt�FtVD1VNpKR�OR�VWYD�
NRQHF�GXEQD����VUSQD9DOGåWHMQRYR�YRMVNR�QH~VS�åQ� REOpKDOR�KDQ]RYQt�P�VWR�6WUDOVXQG�
����þHUYQD1D� PRUDYVNpP� VQ�PX� YH� =QRMP� VORçLO\� PRUDYVNp� VWDY\� S1tVDKX� SRVOXåHQVWYt� QRY�NRUXQRYDQpPX�þHVNpPX�NUiOL��)HUGLQDQGX�,,,���V\QRYL�FtVD1H�)HUGLQDQGD�,,�
���þHUYHQFH1D� PRUDYVNpP� ]HPVNpP� VQ�PX� YH� =QRMP� E\OR� Y\KOiåHQR� 2EQRYHQp� ]1t]HQt� ]HPVNp�SUR�0RUDYX���)HUGLQDQG�,,��VRXþDVQ� SRWYUGLO�����OLVWLQ�D�SULYLOHJLt�0RUDY\������þHUYQD��
����&tVD1 )HUGLQDQG�,,��Y\GDO�GHNUHW��NWHUìP�UXåLO�GRVDYDGQt�SUD[L�S1LMtPiQt�GR��åOHFKWLFNpKRVWDYX�� QD� VWDYRYVNpP� VKURPiçG�Qt�� MHç� E\OR� GRVXG� SRGPtQNRX� LQNROiWX�� 1DGiOH� VH]tVNiYDOR��]HPVNp�RE\YDWHOVWYt��SRX]H�SDQRYQLFNìP�GHNUHWHP�
���E1H]QD&tVD1 )HUGLQDQG� ,,�� Y\GDO� W]Y�� UHVWLWXþQt� HGLNW�� SRGOH� Q�KRç� P�O\� EìW� NDWROLFNp� FtUNYLYUiFHQ\� YåHFKQ\� VWDWN\�� MHç� Mt� SDW1LO\� N� URNX� ����� �þL� N� URNX� ������� HGLNW� VRXþDVQ�]DND]RYDO�QD�~]HPt�1tåH�NDOYtQVNRX�YtUX��2GSRU�SURWL�Q�PX�YHGO�N�VMHGQRFHQt�NDOYLQLVW=�OXWHUiQ= L�þiVWL�NDWROtN= �EDYRUVNìFK���QDNRQHF�E\O�RGVRX]HQ�N�WLFKp�OLNYLGDFL��QD�VQ�PXY�0H]Q� Y�þHUYHQFL�������



���

����þHUYQD9VWRXSLO�Y�SODWQRVW� W]Y��PtU� O�EHFNì��MHGQiQR�Y�/�EHFNX�RG� OHGQD������GR�NY�WQD������SRGHSViQ� ���� NY�WQD� W�� U���� NWHUìP� VH� GHILQLWLYQ� UR]SDGOD� KDDJVNi� SURWLKDEVEXUVNiNRDOLFH��]YOiå9 SR�Y\VWRXSHQt�$QJOLH��D�E\OD� MtP�IDNWLFN\�XNRQþHQD�W]Y��YiOND�GiQVNi��9PtURYp�VPORXY� VH�.ULVWLiQ�,9��]DYi]DO��çH�VH�QHEXGH�YP�åRYDW�GR�1tåVNìFK�]iOHçLWRVWt��DQDSURWL� WRPX� FtVD1 RG� 'iQVND� QHSRçDGRYDO� çiGQp� ~]HPQt� ~VWXSN\� D� QHWUYDO� DQL� QDQiKUDG� åNRG�D�YìGDM=�
�������þHUYHQFHäYpGVNi�DUPiGD��DVL�SDWQiFWLWLVtFRYi�� VH�Y\ORGLOD�Y�3RPR1DQHFK�� -HMt�YVWXS�QD�HYURSVNpERMLåW�� ]QDPHQDO� SRþiWHN� W]Y�� åYpGVNp� YiON\� ������������� äYpGVNR� VL� FKW�OR� ]DMLVWLWQDGYOiGX� QDG� %DOWHP�� QD� MHKR� VWUDQX� S1HåOD� )UDQFLH�� 6DVNR� L� %UDQLERUVNR�� 6� YHONìPLQDG�MHPL�Y]KOtçHOD�QD�QRYRX�VLWXDFL�þHVNi�HPLJUDFH�
����VUSQD&tVD1 Y\GDO�UR]KRGQXWt�R�VHVD]HQt�9DOGåWHMQD�]�YHOHQt�FtVD1VNp�DUPiG\�SRG]LP3R� NDWDVWURI� FtVD1VNpKR� VERUX� �SRG� YHOHQtP� &RQWLKR� Y� 3RPR1DQHFK�� VH� GRVWDOD� GRåYpGVNìFK� UXNRX� Y�WåLQD� WRKRWR� ~]HPt�� .� RGSRUX� SURWL� YOiG� FtVD1H� )HUGLQDQGD� DNDWROLFNp�/LJ\�VH�]YHGOD�Q�PHFNi�SURWHVWDQWVNi�NQtçDWD��QRYì�YHOLWHO�FtVD1VNpKR�YRMVND�D/LJ\�JHQHUiO�7LOO\�QHPRKO�]DEUiQLW�Y\WYR1HQt�QRYp�SURWHVWDQWVNp�IURQW\�Y�1�PHFNX�
����.DUGLQiO� 'LHWULFKåWHMQ� SRYRODO� QD� 0RUDYX� QRYì� FtUNHYQt� åNROVNì� 1iG� SLDULVW= D� SUYQtMHMLFK�NROHM�]1tGLO�QD�VYpP�SDQVWYt�Y�0LNXORY��
����OHGQD8]DY1HQD�VSRMHQHFNi�VPORXYD�PH]L�äYpGVNHP�D�)UDQFLt��)UDQFLH�S1LVOtELOD�VWiOì�ILQDQþQtS1tVS�YHN�QD�YHGHQt�YiON\�SURWL�+DEVEXUN=P�
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����]i1t%LWYD� X� %UHLWHQIHOGX� �QHGDOHNR� /LSVND��� Y� Qtç� XWUS�OD� 7LOO\KR� FtVD1VNi� DUPiGD� W�çNRXSRUiçNX� �MHMt� ]WUiW\� VH� RGKDGRYDO\� QD� ��� WLVtF� SDGOìFK� D� UDQ�QìFK��� YtW�]VWYt� XPRçQLORäYpG=P�SRVWRXSLW�GiOH�GR�QLWUD�1�PHFND��.UiO�*XVWDY�$GROI�RGPtWO� VSOQLW�9DOGåWHMQRYLVY=M�S=YRGQt� VOLE��.�åYpGVNp�DUPiG� VH�S1LSRMLO� VDVNì�NXUIL1W� -DQ� -L1t� VH� VYRX�DUPiGRX�6DVRYp�P�OL�SRGOH�GRKRG\�SURQLNQRXW�/XçLFt�GR�6OH]VND�
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����SURVLQFH3R�S1HGFKR]t�WDMQp�VFK=]FH������OLVWRSDGX��QD�WUþNRYVNpP�]iPNX�Y�.RXQLFtFK�VH�VDVNìPJHQHUiOHP� $UQLPHP� D� ]iVWXSFL� þHVNp� HPLJUDFH� VH� 9DOGåWHMQ=Y� GY=U� YH� =QRMP� VWDOKODYQtP�åWiEHP�FtVD1VNp�DUPiG\��'YRMDNi�SROLWLND�9DOGåWHMQD�KR�Y\QHVOD�SRGUXKp�GR�þHODFtVD1VNìFK� DUPiG�� 3R� FHORX� ]LPX� VH� ]GH� LQWHQ]LYQ� RUJDQL]RYDOR� QRYp� FtVD1VNp� YRMVNR�31LWRP� 9DOGåWHMQ� �UDQ�Qì� YH� VYp� MHåLWQRVWL� MDN� FtVD1HP� )HUGLQDQGHP�� WDN� L� åYpGVNìPNUiOHP��XGUçRYDO�VW\N\�VH�6DV\�
��������D�����GXEQD%LWYD� X� 1HN\� /HFKX� �SREOtç� P�VWHþND� 5DLQX��� SRUDçHQR� OLJLVWLFNp� YRMVNR�� SRVtOHQpFtVD1VNìP�YRMVNHP�$OGULQJHQRYìP��W�çFH�UDQ�Q�JHQHUiO�7LOO\������GXEQD�]HP1HO��
����GXEQD&tVD1VNìP� SDWHQWHP� E\O� 9DOGåWHMQ� SRY�1HQ� UR]ViKOìPL� SUDYRPRFHPL�� Y� Wp� GRE� P�OS1LSUDYHQp�YRMVNR�R����S�åtFK�D����Mt]GQtFK�UHJLPHQWHFK��RNROR����WLVtF�PXç=���9DOGåWHMQRS�W�JHQHUDOLVVLPHP�
����GXEQD9DOGåWHMQ� RGMHO� V� FHOìP� GYRUHP� ]H� =QRMPD� GR� ýHFK� V� FtOHP� Y\KQDW� 6DV\� ]H� ]HP��GHVHWLWLVtFRYi� $UQLPRYD� DUPiGD� E\OD� SURWL� 9DOGåWHMQRYìP� UHJLPHQW=P� EH]PRFQi�9DOGåWHMQ�YåDN� V� UR]KRGXMtFtP�~WRNHP�YiKDO� D�QDEt]HO� 6DV=P�VHSDUiWQt�PtU�� WL� KR� YåDNRGPtWOL�
NRQHF�NY�WQD1DVWDOD�SRVWXSQi�OLNYLGDFH�VDVNìFK�SRViGHN�Y�ýHFKiFK�
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����NY�WQD6DVNp�SOXN\�RSXVWLO\�3UDKX��WR�]QDPHQDOR�]PDU�YåHFK�QDG�Mt�VWDYRYVNp�RSR]LFH�
þHUYHQ&tVD1VNp� RGGtO\� YHGHQp� JHQHUiOHP� *DOODVHP� Y\WODþLO\� VDVNp� YRMVNR� ]� ýHFK� D� KODYQt� YRMFtVD1VNp� DUPiG\� SRG� 9DOGåWHMQRYìP� YHOHQtP� SRVWRXSLO� GR� %DYRU�� REVD]HQìFK� ]� YHONpþiVWL�äYpG\��Y�SRORYLQ� þHUYQD�REVDGLO�9DOGåWHMQ�1RULPEHUN�
������]i1t.UYDYi�ELWYD�9DOGåWHMQRYD�YRMVND�X�)�UWKX��SREOtç�1RULPEHUNX��V�RGGtO\�*XVWDYD�$GROID�åYpGVNp�YRMVNR�SRUDçHQR��SUYQt�YHONì�QH~VS�FK�äYpG=�
����OLVWRSDGX9�UDQQtFK�KRGLQiFK�]DKiMHQD�ELWYD�X�/�W]HQX��QHGDOHNR�/LSVND���&tVD1VNi�DUPiGD�Y�þHOH�V9DOGåWHMQHP� ]DVWDYLOD� �GtN\� QHQDGiOpPX� ~VS�åQpPX� ~WRNX� VERUX� SROQtKR� PDUåiOND3DSSHQKHLPD��åYpGVNp�YRMVNR�*XVWDYD�$GROID��WHQ�Y�ELWY��]DK\QXO��SRGREQ� E\O�VPUWHOQ�]UDQ�Q� L� 3DSSHQKHLP�� +DEVEXUN=P� VH� YUiWLOD� YRMHQVNi� LQLFLDWLYD�� ELWYD� YåDN� VNRQþLOD�QHUR]KRGQ���
����OHGHQ9DOGåWHMQ� YHGO� WDMQi� MHGQiQt� V� QiVWXSFHP� åYpGVNpKR� NUiOH�� Y=GFHP� 1tåVNp� UDG\�NDQFOp1HP� $[HOHP� 2[HQVWLHUQRX�� VRXþDVQ� Y\MHGQiYDO� V� )UDQFRX]L�� MHMLFKç� ]DKUDQLþQtSROLWLNX�YHGO�NDUGLQiO�5LFKHOLHX�
����~QRUD9DOGåWHMQ=Y� YiOHþQì� VRXG� Y� 3UD]H� RGVRXGLO� ��� REYLQ�QìFK� G=VWRMQtN= MHKR� YRMVND� ]DGH]HUFL� Y� ELWY� X� /�W]HQX� N� WUHVWX� VPUWL�� 6WDURP�VWVNp� QiP�VWt� S1HG� UDGQLFt� VH� VWDORVY�GNHP�MHMLFK�SRSUDY\�
����NY�WQD1D� ]iPNX� Y� -LþtQ� GRåOR� N� WDMQp� VFK=]FH� 9DOGåWHMQD� V� þHVNìPL� HPLJUDQW\� �� -DQHP:DUOLFKHP�]�%XEQD�D�-DURVODYHP�5DåtQHP��MDNR�SURVW1HGQtFL�äYpGVND�D�VRXþDVQ� POXYþtþHVNpKR� H[LOX� QDEtGOL� 9DOGåWHMQRYL� NRUXQX� ýHVNpKR� NUiORYVWYt�� NG\ç� ]EDYt� ]HPL+DEVEXUN=�� 3URMHNW� ]UDG\� E\O� SURMHGQiQ� L� VH� åYpGVNìP� 1tåVNìP� NDQFOp1HP� $[HOHP2[HQVWLHUQRX��'R�VSLNQXWt�VH�]DSRMLO\�L�6DVNR�D�)UDQFLH��UR]KRGXMtFt�UROH�E\OD�S1LVRX]HQD9DOGåWHMQRYL�
����NY�WQD9DOGåWHMQRYR��DVL�þW\1LFHWLWLVtFRYp��YRMVNR�Y\WiKOR�S1HV�1iFKRG�GR�6OH]VND��NWHUp�P�OR�EìWY\VYRER]HQR�RG�6DV=��%UDQLERU= D�äYpG=�
���þHUYQD7�VQ� S1HG� RþHNiYDQRX� ELWYRX� X� 'ORXKp� 2OHåQLFH� E\OR� X]DY1HQR� S1tP�1t� PH]L9DOGåWHMQHP�D�VDVNìP�YHOLWHOHP�$UQLPHP�
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����VUSQD'R� 9DOGåWHMQRYD� YRMHQVNpKR� WiERUD� GRUD]LO� SROQt� PDUåiOHN� -LQG1LFK� äOLN�� NWHUpKR� ]GHY\VODO� GY=U� QD� LQVSHNFL�� YH� 9tGQL� YOiGOD� QHVSRNRMHQRVW� V� 9DOGåWHMQRYìP� VOH]VNìPWDçHQtP�
����1tMQD%LWYD�X�6WtQDY\�YH�6OH]VNX��Y�Qtç�E\OR�]KUXED�S�WLWLVtFRYp�åYpGVNp�YRMVNR�YHGHQp�7KXUQHPD� SOXNRYQtNHP� 'XYDOHP� SRUDçHQR� 9DOGåWHMQRYRX� FtVD1VNRX� DUPiGRX�� 9DOGåWHMQ� GDOSURSXVWLW�]DMDWp�G=VWRMQtN\��YþHWQ� 7KXUQD��]D�FHQX�Y\GiQt�YåHFK�åYpGVNìFK�SHYQRVWt�YH6OH]VNX�FtVD1VNìP�
����OLVWRSDGX3R� GRE\Wt� 0H]QD� äYpG\� WiKO� 9DOGåWHMQ� S1HV� ýHFK\� GR� %DYRU�� DE\� RGWXG� Y\KQDO� YRMVNR%HUQDUGD�9ìPDUVNpKR������OLVWRSDGX�GRUD]LO�GR�3O]Q���9H�9tGQL�QDU=VWDOD�QHVSRNRMHQRVW�V9DOGåWHMQHP�
����OLVWRSDGXýiVW� 9DOGåWHMQRYD� YRMVND� �QHGRNRQDOH� ]iVRERYDQi� D� Y\]EURMHQi�� SRG� YHOHQtP� 2WWDYLD3LFFRORPLQLKR�S1HNURþLOD�þHVNR�EDYRUVNRX�KUDQLFL�V�FtOHP�SURYpVW�U\FKORX�RSHUDFL�SURWLäYpG=P��]DVWDYLOD� VH�YH�)�UWKX��8ç����SURVLQFH�YåDN�QDVWDO�~VWXS� WRKRWR� Mt]GQtKR� VERUX]S�W�GR�ýHFK��9H�9tGQL�QDVWDOR�]G�åHQt�
SURVLQHF9DOGåWHMQ�VH�]QRYX�SRNXVLO�R�QDYi]iQt�WDMQìFK�MHGQiQt��DOH�QDUD]LO�QD�QHG=Y�UX�X�VDVNpKRYRMHY=GFH�$UQLPD�D�WDNp�X�åYpGVNpKR�JHQHUiOD�%HUQDUGD�9ìPDUVNpKR�
����9�SURVOXOpP�KRODQGVNpP�QDNODGDWHOVWYt�EUDW1t�(OVHYtU= Y�/HLGHQX�Y\åOR��MDNR�����VYD]HN�ODWLQVN\� SVDQp� GtOR� þHVNpKR� H[XODQWD� 3DYOD� 6WUiQVNpKR� 2� VWiW� þHVNpP� �5HVSXEOLFD%RMHPD��� SRGiYDMtFt� XFHOHQì� D� YåHVWUDQQì� SRKOHG� QD� þHVNì� VWiW� D� MHKR� S1HGE�ORKRUVNìYìYRM�� 6KURPiçGLO� Y� Q�P� ~GDMH� KLVWRULFNp�� ]HP�SLVQp�� PtVWRSLVQp�� VWiWRSUiYQt�� IDNWD� RRE\YDWHOVWYX��MD]\NX��VWDYHFK��SDQRYQtFtFK��~1DGHFK��QiERçHQVWYt�DSRG��9�ýHFKiFK�Y\åORSRSUYp�Y�Q�PHFNpP�S1HNODGX�QD�S1HORPX�����D�����VWROHWt��þHVN\�SDN�R�VWR�OHW�SR]G�ML�
����OHGQD'=VWRMQtFL� 9DOGåWHMQRY\� DUPiG\� VORçLOL� VYpPX� YHOLWHOL� S1tVDKX� Y�UQRVWL�� W]Y�� UHYHUV�6RXþDVQ� YåDN� E\OL� Q�NWH1t� ]� QLFK� �*DOODV�� $OGULQJHQ� D� 3LFFRORPLQL�� ]tVNiQL� 9tGQt� DSUR]UDGLOL�NRQVSLUDþQt�SOiQ\�VYpKR�YHOLWHOH�



���
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����~QRUD9DOGåWHMQ�VH�]E\WNHP�Y�UQpKR�YRMVND�VH�GDO�QD�~VWXS�GR�&KHEX�
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���E1H]QD9�2SDY� VORçHQD�X�S�åtKR�SOXNX�S1tVDKD�Y�UQRVWL�9DOGåWHMQRYL��9H�P�VW� D�RNROt�Y\SXNORSRYVWiQt�SURWL�FtVD1L�
����E1H]QD31HG� 2SDYRX� VH� REMHYLO\� SOXN\� YHOLWHOH� FtVD1VNìFK� YRMVN� YH� 6OH]VNX� JHQHUiOD� *|W]H�� ���E1H]QD�P�VWR�NDSLWXORYDOR���UHEHOLH��E\OD�SRWODþHQD�
NY�WHQ9�ELWY� X�/HKQLFH�GRViKOD�åYpGVNi�YRMVND�YtW�]VWYt�QDG�KDEVEXUVNR�NDWROLFNìP�WiERUHP�OpWR6DVNR�åYpGVNì�YSiG�GR�VHYHUQtFK�ýHFK��S1HV�/LWRP�1LFH�VH�VSRMHQi�YRMVND�GRVWDOD�Dç�S1HG3UDKX�D�GR�VW1HGQtKR�3RODEt��Y\SOHQLOD�1\PEXUN���9�SRORYLQ��]i1t�VH�VWiKOD��QDG�MH�þHVNpHPLJUDFH� QD� PRçQì� QiYUDW� RS�W� SRKDVO\�� äYpGVNp� RGGtO\� �YHOLWHOH� %DQpUD�� SRGQLNDO\ORXSHçQp�YìSUDY\�L�QD�0RUDYX��QD�-LKODYVNR��
������]i1t3RUiçND� åYpGVNp� DUPiG\�X�1|UGOLQJHQX� �S1HGWtP� VH� Y]GDOD� åYpGVNi� SRViGND� Y�0H]Q���äYpGRYp�E\OL� ]DWODþHQL�GR�GROQtKR�3RPRKDQt�� FtVD1VNp�YRMVNR�RSDQRYDOR� MLçQt�1�PHFNR�E\OR�WR�SRVOHGQt�YtW�]VWYt�� MHKRç�VSROHþQ� GRViKOD�YRMVND�åSDQ�OVNi�D�YRMVND�UDNRXVNìFK+DEVEXUN=��%H]SURVW1HGQtP�G=VOHGNHP�ELWY\�E\OR�Y\WYR1HQt�WDMQp�OLJ\�Y�(EHUVGRUIX�����1tMQD� ������� WD� P�OD� QDYi]DW� ~]NRX� VSROXSUiFL� PH]L� äSDQ�OVNHP�� 5DNRXVNHP� DNDWROLFNìPL�1tåVNìPL�NQtçDW\��WHG\�Y�SRGVWDW� åOR�R�SURJUDP�VWDUp�/LJ\��NWHUi�VH�UR]SDGODSRþiWNHP�����OHW��
��������NY�WQD3RGHSViQ� W]Y�� SUDçVNì� PtU� PH]L� FtVD1HP� )HUGLQDQGHP� ,,�� D� VDVNìP� NXUIL1WHP� -DQHP-L1tP��EU]\�N�Q�PX�S1LVWRXSLOD� L�GDOåt�1tåVNi�NQtçDWD��PM�� L�%UDQLERUVNR��D�P�VWD��ýHVNp
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��������GXEQD-DQ� -L1t� S1HY]DO� YH� =KR1HOFL� RE� /XçLFH� SRG� VYRX� VSUiYX�� WtPWR� DNWHP� E\OD� /XçLFHGHILQLWLYQ� RGG�OHQD�RG�ýHVNp�NRUXQ\�
���1tMQD9� 31HURY�� ]HP1HO� .DUHO� VW�� ]H� æHURWtQD�� NUiWFH� S1HGWtP� ����� ]i1t� Y� %UQ��� L� NDUGLQiO'LHWULFKåWHMQ�
����1tMQD9�ELWY� X�:LWWVWRFNX� �VHYHUR]iSDGQ� RG�%HUOtQD��SRUD]LO� åYpGVNì�JHQHUiO� -RKDQQ�%DQpUFtVD1VNRX�D�VDVNRX�DUPiGX��äYpGRYp�RSDQRYDOL�VHYHUQt�1�PHFNR�D�SRRWHY1HOL�VL�FHVWX�GRýHFK��2E\YDWHOVWYR�SRKUDQLþQtFK�REODVWt�ýHFK�PXVHOR�]iVRERYDW�KDEVEXUVNRX�DUPiGX�Y6DVNX��Y�ÔVWt�QDG�/DEHP��/LWRP�1LFtFK�D�'�þtQ� Y]QLNOD�YHONi�SURYLDQWQt�VNODGLåW���
����SURVLQFH9� %UQ� E\O� ]1t]HQ� NUiORYVNì� WULEXQiO� 0RUDYVNpKR� PDUNUDEVWYt� Y� þHOH� V� KHMWPDQHP�WULEXQiO�P�O�]QDþQRX�SROLWLFNRX�L�VRXGQt�SUDYRPRF�QD�~NRU�]HPVNìFK�~1DG= D�]HPVNpKRVRXGX��=SRþiWNX�]DVHGDO�Y�%UQ���Y�URFH�������]D�]HPVNpKR�KHMWPDQD�KUDE�WH�6DOPD��E\OS1HORçHQ�GR�2ORPRXFH�
����SURVLQFH)HUGLQDQG�,,,��E\O�]YROHQ�1tPVNRQ�PHFNìP�NUiOHP�
��������~QRUD9H� 9tGQL� ]HP1HO� YH� Y�NX� GHY�WDSDGHViWL� OHW� FtVD1 )HUGLQDQG� ,,��� YOiGX� S1HY]DO� MHKRGUXKRUR]HQì� V\Q� )(5',1$1'� ,,,�� >���������@�� 9� MHKR� RVRE� GRVHGO� QD� WU=Q� PXçQHSRFK\EQ� VFKRSQ�Måt�� QHç� E\O� MHKR� S1HGFK=GFH�� D� WDNp� PpQ� SURWLþHVN\� ]DXMDWì�� 1DUR]GtO� RG� Y�WåLQ\�+DEVEXUN= XP�O� GRE1H� þHVN\�� þDVWR� SREìYDO� Y� 3UD]H� D� ]DVORXçLO� VH� RREQRYX�3UDçVNpKR�KUDGX�MDUR6WDYRYp� 0RUDYVNpKR� PDUNUDEVWYt� SRGDOL� QRYpPX� FtVD1L� VWtçQRVW� SURWL� 2EQRYHQpPX]1t]HQt�]HPVNpPX��çiGDOL��DE\�]HPVNp�~1DG\�E\O\�REVD]RYiQ\��RVREDPL�VWDURXVHGOìPL��D



���

DE\�]HPVNi�VDPRVSUiYD�]tVNDOD�XUþLWRX�DXWRQRPLL��&tVD1 MLP�MHQ�S1LSRPHQXO�SRYLQQRVWGUçHW�VH�]1t]HQt�]�URNX������
����&tVD1 )HUGLQDQG� ,,,�� Y\'DO� ]� SUDYRPRFL� MH]XLW= .DUROLQXP� D� RE� VY�WVNp� IDNXOW\�SUiYQLFNRX�D�OpND1VNRX��SRVWDYLO�SRG�YODVWQt�SUDYRPRF�
����E1H]QD7UHVWQi�YìSUDYD�SOXNRYQtND�+DOELFKD��Y\SUDYHQi�SURWL�RGERMQìP�YVHWtQVNìP�9DODFK=P�E\OD�Y�~GROt�5RN\WQLFH�RENOtþHQD�D�]DMDWD�SRYVWDOFL�
����GXEHQäYpGVNì� JHQHUiO� -RKDQQ� %DQpU� YQLNO� VH� VYìPL� YRMVN\� S1HV� 6DVNR� GR� VHYHUQtFK� ýHFK�]QDþQ� GHPRUDOL]RYDQp� åYpGVNp� YRMVNR� VH� XFK\ORYDOR� N� UDERYiQt� D� ORXSHçtP� �S1HVJHQHUiORYR�SURYROiQt�N�þHVNpPX�OLGX��MHç�VOLERYDOR�RVYRER]HQt�]HP� D�Y\Et]HOR�N�SRYVWiQt�� Y\GiQR� Y� /LWRP�1LFtFK���1D� ýHFK\� GROHKOR� DVL� QHMW�çåt� RVPLP�VtþQt� REGREt� W1LFHWLOHWpYiON\�
NRQHF�NY�WQDäYpGRYp�VWDQXOL�S1HG�3UDKRX��DYåDN�P�VWR�QHGRE\OL��Y\]QDPHQDOD�VH�VWXGHQWVNi�OHJLH��
þHUYHQ6HYHURYìFKRGQt� ýHFK\� E\O\� ]DSODYHQ\� åYpGVNìP� YRMVNHP�� RGGtO\� =GH'ND� ]� +RGLFSURQLNO\� Dç� N� 1iFKRGX� D� KUDQLFtP� 6OH]VND�� äYpGRYp� VH� WDNp� SRNXVLOL� SURQLNQRXW� QD0RUDYX� �X� -LKODY\���PRUDYVNi� ]HPVNi� KRWRYRVW� D� VWXGHQWVNi� OHJLH� ]� 2ORPRXFH� MH� YåDN]DVWDYLOD��äYpGVNi�YRMVND�SOHQLOD�L�]iSDGQt�D�MLçQt�ýHFK\��3O]H'VNR��6OiQVNR��5DNRYQLFNR�%HURXQVNR�� 7iERUVNR� D� 3UiFKH'VNR��� 1D� VHYHUX� ýHFK� ORXSLO\� MHGQRWN\� JHQHUiOD7RUVWHQVVRQD��NWHUì�S1HGWtP�RSHURYDO�Y�/XçLFL�D�YH�6OH]VNX��S1HVXQXO�VH�QD�/LEHUHFNR�D)UìGODQWVNR��
]i1t6SUiYD� ýHFK� VY�1HQD� FtVD1RYX� EUDWUX� DUFLNQtçHWL� /HRSROGX� 9LOpPRYL�� SDVRYVNpPXELVNXSRYL��3R�ERN�PX�E\O�SRVWDYHQ�JHQHUiO�3LFFRORPLQL��RED�Y\VW1tGDOL�JHQHUiOD�*DOODVH�
����=� S1tND]X� )HUGLQDQGD� ,,,�� E\O� Y\GiQ� VYRG� ]iNRQ= D� GRGDWN= N� 2EQRYHQpPX� ]1t]HQt]HPVNpPX�� NWHUì� S1LQiåHO� MLVWi� SUiYD� þHVNìP� VWDY=P� �SRNXG� QHåOR� R� ]iOHçLWRVWL�� MHç� VHWìNDO\�RVRE\�D�SUiY�NUiORYVNìFK��MDURäYpGRYp�E\OL�Y\WODþHQL�]�ýHFK�
OLVWRSDG�SURVLQHF%DQpURYR� åYpGVNp� YRMVNR� WiKOR� GR� MLçQtKR� 1�PHFND� V� FtOHP� GREìW� 0H]QR�� NGH� ]DVHGDO1tåVNì�VQ�P��D�]PRFQLW�VH�FtVD1H�)HUGLQDQGD�,,,��7HQWR�VP�Oì�SOiQ�YåDN�]WURVNRWDO��NUiWFHQDWR� �Y� NY�WQX� ������ %DQpU� ]HP1HO�� 1D� MHKR� PtVWR� QDVWRXSLO� ���� NY�WQD� ����� PDUåiO/HRQDUG�7RUVWHQVVRQ��GRVDYDGQt�JHQHUiO���]EURMPLVWU�



���

�������OHGQD9\GiQ� SDWHQW�� MHQç� VH� VQDçLO� EUiQLW� QDU=VWDMtFtPX� ]ERMQLFWYt� �]HMPpQD� QD� 9DODåVNX� �2QGUXåND��$GDPþtN���3DWHQW�VOLERYDO�RGSXåW�Qt�D�QDYtF� MHåW� ERKDWRX�RGP�QX�NDçGpPX]ERMQtNRYL��NWHUì�]DELMH�VYpKR�NDPDUiGD���]ERMQtND��QHS1LQHVO�YåDN�çiGQì�HIHNW�NRQHF�URNX.UiORYVNì�WULEXQiO� �YþHWQ��]HPVNìFK�GHVHN��E\O�]�2ORPRXFH�S1HORçHQ�GR�%UQD��NWHUp�VHRG�W��U��VWDOR�MHGLQìP�KODYQtP�P�VWHP�0RUDY\��%\OR�]1t]HQR�S�W�NUDM=��S1L�QLFK�XVWDYHQLNUDMåWt�KHMWPDQL�D�VHNUHWi1L��MHGQDOR�VH�R�NUDM�%UQ�QVNì��-LKODYVNì��=QRMHPVNì��+UDGLå9VNìD� 2ORPRXFNì�� 9� þHOH� VSUiY\� ]HPVNìFK� GHVHN� E\O� SRVWDYHQ� QHMY\ååt� ]HPVNì� StVD1�� =H]HPVNpKR� VRXGX� E\O� Y\'DW� PDQVNì� VRXG� RORPRXFNpKR� ELVNXSD�� URYQ�ç� RORPRXFNiXQLYHU]LWD�P�OD�VY=M�]YOiåWQt�VRXG�
����MDUR6� UHRUJDQL]RYDQRX� D� GRSOQ�QRX� åYpGVNRX� DUPiGRX� SURQLNO� 7RUVWHQVVRQ� ]H� ]LPQtKROHçHQt�QD�'ROQtP�/DEL�GR�WHKGHMåtKR�'ROQtKR�6OH]VND�
NY�WHQäYpGVNi�DUPiGD�GREìYDOD�VOH]VNi�P�VWD���9HONì�+ORKRY��/HKQLFL��-DYRU�
���þHUYQD%LWYD� X� 6YtGQLFH�� Y� Qtç� ]YtW�]LOR� åYpGVNp� YRMVNR� QDG� FtVD1VNìPL� RGGtO\� VDVNR�ODXHQEXUVNpKR�YpYRG\�)UDQWLåND�$OEHUWD��7tPWR� YtW�]VWYtP� VL�7RUVWHQVVRQ�RWHY1HO� FHVWXQD�0RUDYX��REVDGLO�QHMSUYH�2SDYX��
���þHUYQDäYpGRYp�SURQLNOL�0RUDYVNRX�EUDQRX�N�+ROHåRYX��NGH�SRUD]LOL�FtVD1VNp�MHGQRWN\��NWHUp�YH]PDWNX�SUFKDO\�N�8KHUVNpPX�+UDGLåWL�
����þHUYQD3R�þW\1GHQQt�REUDQ� VH�Y]GDOD�RSHYQ�Qi�2ORPRXF��]HPVNp�~1DG\�L�V�~1HGQtN\�SUFKDO\�QDMLK�]HP� D�GR�9tGQ���2NXSRYDQi�2ORPRXF�VH�VWDOD�YRMHQVNRX�]iNODGQRX�äYpG= Dç�GR�URNX������9�S1tåWtFK�GQHFK�D� WìGQHFK�E\OD�REVD]HQD�GDOåt�P�VWD� VW1HGQt�D� VHYHUQt�0RUDY\�� ]QLFK�VH�8QLþRY�VWDO�GUXKìP�WUYDOìP�VtGOHP�åYpGVNp�SRViGN\�
VUSHQ3RVWXSQì� ~VWXS� 7RUVWHQVVRQD� V� KODYQt� DUPiGRX� GR� 6OH]VND�� FtVD1VNp� YRMVNR� Y� þHOH� VDUFLYpYRGRX� /HRSROGHP� 9LOpPHP� Y\SXGLOR� äYpG\� ]� PRUDYVNìFK� P�VW� �2SDY\�� /LWRYOH�7RYDþRYD��)XOQHNX���=H�6OH]VND�SRVWXSRYDO�7RUVWHQVVRQ�S1HV�/XçLFL�GR�6DVND�
���OLVWRSDGX8�%UHLWHQIHOGX��SREOtç�/LSVND��GRåOR�N�MHGQp�]�UR]KRGXMtFtFK�ELWHY�W1LFHWLOHWp�YiON\��Y�QtçE\OR� FtVD1VNp� YRMVNR� UR]GUFHQR� 7RUVWHQVVRQRYRX� DUPiGRX�� 3RUDçHQì� /HRSROG� 9LOpPRKOiVLO���� OHGQD������ VYRX�DEGLNDFL�QD�YUFKQtKR�YHOLWHOH�� MHKR�QiVWXSFHP�VH� VWDO�0DW\iå*DOODV�



���

����OHGHQ9DODåL�SURVW1HGQLFWYtP�VYìFK�KHMWPDQ= D�QHNDWROLFNìFK�NQ�çt�QDYi]DOL�S1tPp�MHGQiQt�VHäYpG\��PM��SRPiKDOL�]iVRERYDW�åYpGVNi�YRMVND�SRWUDYLQDPL�L�]EUDQ�PL��
GXEHQ=� %XG\åtQD� S1HV� =KR1HOHF� GR� ýHFK� Y\UD]LOR� 7RUVWHQVVRQRYR� YRMVNR� QD� SRPRF� �RG� MDUDREOpKDQp�� 2ORPRXFL�� SURåOR� 0ODGRX� %ROHVODYt�� 0�OQtNHP�� RNROtP� 3UDK\� D� ]DPt1LOR� GRYìFKRGQtFK�ýHFK��VOHGRYiQR�FtVD1VNRX�DUPiGRX�JHQHUiOD�*DOODVH��
����þHUYQD7RUVWHQVVRQ�GRViKO�6YLWDY�D�WiKO�GiO�N�0RUDYVNp�71HERYp�D�2ORPRXFL� �P�VWD�GRViKO����þHUYQD� W�� U���� äYpGRYp� U\FKOH� GRE\OL� 3URVW�MRY�� 3OXPORY�� .URP�1tç�� +ROHåRY� D� /XNRY�PQRKi�]�QLFK�]D�SRPRFL�9DODFK=��QDS1tNODG�.URP�1tç���1D�9DODåVNX�VH�UR]KR1HOR� W1HWtSRYVWiQt�������������
]DþiWHN�]i1täYpGRYp� GRUD]LOL� N� 0LNXORYX�� REVDGLOL� 9\åNRY� D� XþLQLOL� SUYQt� SRNXV� R� GRE\Wt� %UQD�GREìYiQt�P�VWD�]DSRþDOR����]i1t��DOH�Xç����]i1t�E\OR�XNRQþHQR��7RUVWHQVVRQ�GRVWDO�UR]ND]RG�åYpGVNp�YOiG\�YUiWLW�VH�GR�VHYHUQtKR�1�PHFND��NGH�GiQVNì�NUiO�.ULVWLiQ�,9��YSDGO�GR]DG� äYpG=P�� 'iQRYp� �D� WDNp� 3ROiFL�� S1HåOL� QHþHNDQ� QD� FtVD1RYX� VWUDQX� �]� REDY\� ]URVWRXFt� QDGYOiG\� äYpG= Y� %DOWVNpP�PR1L��� 7tP� YåDN� E\OD� ]PD1HQD� QDG�MH� QD� VSRMHQtäYpG= VH� VHGPLKUDGVNìP� NQtçHWHP� -L1tP� 5iNyF]LP� �Y\SRY�G�O� YiONX� FtVD1L�� D� MHMLFKVSROHþQì�SRVWXS�QD�9tGH'��äYpGRYp�Y\NOLGLOL�þiVW�REVD]HQp�0RUDY\��P�VWD�3OXPORY��1RYì-LþtQ�� 7RYDþRY�� /LSQtN�� 31HURY�� /XNRY�� +ROHåRY��� VYp� SRViGN\� SRQHFKDOL� Y� 2ORPRXFL�äWHUQEHUNX��8QLþRY��� )XOQHNX�D�6RYLQFL��7RUVWHQVVRQ�RGWiKO� GR�+ROåWìQVND��1D�0RUDY�XWLFKO�YiOHþQì�UXFK�
OLVWRSDG.� RNXSRYDQp� 2ORPRXFL� S1LWiKO� FtVD1VNì� JHQHUiO� %XFKKHLP� V� ~P\VOHP� Y\KQDW� ]� P�VWDäYpG\�
������������OHGQDÔWRN� VSROHþQpKR�YRMVND� �KUDE�WH�5RWWDOD� D� JHQHUiOD�%XFKKHLPD�R� VtOH� DVL� �� WLVtF�PXç=�SURWL� VW1HGLVNX� SRYVWDOìFK� 9DODFK= �� 9VHWtQX�� &tVD1VNi� WUHVWQi� YìSUDYD� UR]SRXWDOD� QD9DODåVNX� NUXWì� WHURU� �� YHVQLFH� E\O\� Y\SDORYiQ\�� SRYVWDOFL� PXþHQL� D� SRSUDYRYiQL�RGKDGXMH� VH�QD���������SRSUDYHQìFK�9DODFK=���2GSRU�9DODåVND�E\O�GHILQLWLYQ�� ]ORPHQGR�MDUD������
~QRU=DKiMHQD�EORNiGD�D�SR�Qt�Q�NROLN�SRNXV= FtVD1VNìFK�RGGtO= R�RVYRER]HQt�2ORPRXFH�RGäYpG= �YRMVNX�SRVWXSQ� YHOHOL�JHQHUiO�%XFKKHLP��SOXNRYQtN�5LFKDUG��JHQHUiO�/DGLVODY�]9DOGåWHMQD���DNFH�VNRQþLO\�Y�E1H]QX������~VWXSHP�FtVD1VNìFK�MHGQRWHN�



���

SURVLQHF=DKiMHQD� PtURYi� MHGQiQt� YH� YHVWIiOVNìFK� P�VWHFK�� NDWROLFNpP� 0�QVWHUX� �+DEVEXUFL� V)UDQFLt�� D� SURWHVWDQWVNpP� 2VQDEU�FNX� �NDWROtFL� VH� äYpGVNHP�� R� XNRQþHQt� YiON\�]SURVW1HGNRYDWHOL�FHOp�DNFH�E\OL�%HQiWþDQp�D�SDSHçVNì�QXQFLXV�&KLJL��=iURYH' VH�MHGQDOR�LY� MLQìFK� HYURSVNìFK� KODYQtFK� P�VWHFK� �PM�� L� YH� 9tGQL��� �ýHVNi� RWi]ND�� S1HV� DNWLYLW\HPLJUDQWVNìFK� VNXSLQ� �QL]R]HPVNp�� OHåHQVNp�� VDVNp�� ]=VWDOD� PLPR� ]iMHP� MHGQDMtFtFKVWUDQ�
����OHGHQ*HQHUiO�7RUVWHQVVRQ�YSDGO� VH� VYìP�YRMVNHP�GR�]iSDGQtFK�ýHFK�V�FtOHP�GREìW�9tGH' �VSRPRFt�YRMVN�5iNyF]LKR��
���E1H]QD%LWYD�X�-DQNRYD��QD�%HQHåRYVNX���VQDG�QHMNUYDY�Måt�VW1HWQXWt�]D�W1LFHWLOHWp�YiON\�QD�QDåHP~]HPt� PH]L� åYpGVNìP� YRMVNHP� JHQHUiOD� 7RUVWHQVVRQD� D� FtVD1VNRX� DUPiGRX� JHQHUiO=+DW]IHOGWD�D�*|W]H��WHQ�Y�ELWY� SDGO���9tW�]VWYt�äYpG= E\OR�S1HVY�GþLYp��FtVD1VNìFK�YRMiN=SDGOR�QD���WLVtFH��]H����WLVtF���äYpG= DVL���WLVtFH��FHONHP�åHVWNUiW�YtFH�QHç�Y�ELWY� QD�%tOpKR1H��� %LWYD� X� -DQNRYD� VLFH� RW1iVOD� FtVD1VNRX� NRDOLFt�� DYåDN� QDG�MH� QD� QiYUDW� þHVNpHPLJUDFL�QLMDN�QHSRVtOLOD��=SUiYD�R�SURKUDQp�ELWY� VH�MDNR�ODYLQD�UR]åt1LOD�SR�]HPL�D�YåXGH]DYOiGO�VWUDFK��FR�EXGH�QiVOHGRYDW��&HVWD�QD�0RUDYX�E\OD�SUR�äYpG\�YROQi�
E1H]HQ�GXEHQäYpGRYp� GREìYDOL� P�VWD� QD� MLKR]iSDGQt� D� MLçQt� 0RUDY� �QDS1tNODG� -LKODYX� ���� E1H]QD�=QRMPR�����E1H]QD��/RPQLFL�����E1H]QD���GRVWDOL�VH�L�GR�'ROQtFK�5DNRXV��9tGH' YåDN�MHMLFKQiSRUX� RGRODOD��� ���� GXEQD� GRE\OL� 0LNXORY� D� RGYH]OL� RGWXG� Y� ��� VXGHFK� ERKDWRXNQLKRYQX�NDUGLQiOD�'LHWULFKåWHMQD�GR�äYpGVND��1D�MLKRYìFKRGQt�0RUDY� RGRODOR�äYpG=PRS�W�MHQ�8KHUVNp�+UDGLåW��
���NY�WQD�����VUSQD2EOpKiQt�%UQD�åYpGVNìP�YRMVNHP�JHQHUiOD�7RUVWHQVVRQD��%UQR�VH�äYpG=P�]D�����GHQQtKRREOpKiQt� XEUiQLOR�� =iVOXKD� S1LþtWiQD� YHOLWHOL� REUiQF= 5DGXLWX� GH� 6RXFKHV� D� SRPRFLRGGtO= VHGPLKUDGVNpKR� YpYRG\� 5iNyF]LKR�� 7RUVWHQVVRQ� RGWiKO� QD� MLK� GR� æLGORFKRYLF� DRGWXG�S1HV�0LNXORY�GR�5DNRXV�
���VUSQD9�3UD]H�E\O�NRUXQRYiQ�þHVNìP�NUiOHP�QHMVWDUåt�FtVD1=Y�V\Q�)HUGLQDQG�,9���VWDO�VH�þHVNìPPtVWRGUçtFtP��9OiGX� YåDN� QHQDVWRXSLO�� SURWRçH� ��� þHUYHQFH� ����� QHþHNDQ�� ]HP1HO�� -HKRNRUXQRYDFH�PX�YåDN�]DEH]SHþLOD�PtVWR�QD�VH]QDPX�SDQRYQtN= þHVNpKR�VWiWX�
����VUSQD-L1t� 5iNyF]L� SRGHSVDO� Y� /LQFL�PtURYRX� VPORXYX� V� FtVD1HP� )HUGLQDQGHP� ,,,��� Y� Qtç� E\ORXKHUVNìP� SURWHVWDQW=P� S1L]QiQR� URYQRSUiYQp� SRVWDYHQt� V� NDWROtN\� D� 5iNyF]LPX� E\OD]DUXþHQD�GUçED�VHGPL�YìFKRGRXKHUVNìFK�VWROLF�D�YODVWQtKR�SDQVWYt�7RNDM�SRG]LP1iYUDW� 7RUVWHQVVRQRYD� YRMVND� QD� 0RUDYX�� NGH� SRSOHQLOR� =QRMHPVNR� D� -LKODYVNR� D� SR]DEH]SHþHQt�åYpGVNìFK�SRViGHN�Y�0LNXORY���=QRMP��� -LKODY���7HOþL�D�2ORPRXFL�]DPt1LOR



���

GR� VHYHUQtFK� ýHFK� D� RGWXG� GR� 6OH]VND� �MHåW� S1HGWtP� VH� Y]GDO� ]� G=YRGX� QHPRFL7RUVWHQVVRQ�NRQFHP�URNX������Y�/LSVNX�YUFKQtKR�YHOHQt�QDG� åYpGVNRX�DUPiGRX��� -HKRQiVWXSFHP� VH� VWDO� SROQt� ]EURMPLVWU� :UDQJHO� �VSROX� V� JHQHUiO\� .|QLJVPDUFNHP� D:LWWHQEHUJHP��
����&tVD1 )HUGLQDQG�,,,��GDO�RGYp]W�]�FKUiPX�VY��9tWD�GR�9tGQ� þHVNp�NRUXQRYDþQt�NOHQRW\��GR3UDK\�VH�YUiWLO\�Dç�URNX�������DOH�MHQ�QD�NRUXQRYDFL�
SRþiWHN�GXEQD1D�PtURYpP� MHGQiQt� E\O� S1HGORçHQ� VSLV� þHVNp� HPLJUDFH� R� GYDQiFWL� ERGHFK�� FtVD1VNìP]iVWXSFHP�7UDXWWPDQQVGRUIHP�E\O�YåDN�RGVXQXW�PH]L�SRçDGDYN\��QHVPL1LWHOQp���D�WXGtçQHS1LMDWHOQp�
OpWR7HOþ��=QRMPR��3OXPORY�D�0LNXORY�E\O\�]EDYHQ\�åYpGVNìFK�SRViGHN�
����OpWR9RMVND�åYpGVNpKR�JHQHUiOD�:UDQJHOD�SURQLNOD�GR�]iSDGQtFK�ýHFK��S1HV�&KHE��
����VUSQD3RVWXS� äYpG= E\O� ]DVWDYHQ� Y� ELWY� X� 71HEHOH�� NGH� MHMLFK� RGGtO\� XWUS�O\� ]QDþQp� ]WUiW\�:UDQJHO� SRWp� RSXVWLO� MLç� Y� ]i1t� ýHFK\� D� SRQHFKDO� MHQ� åYpGVNRX� SRViGNX� Y� &KHEX�9RMHQVNìP� QH~VS�FKHP� VH� SRGVWDWQ�� ]KRUåLO\� Y\KOtGN\� QD� SURVD]HQt� �åYpGVNpKR� DH[XODQWVNpKR�� SRçDGDYNX� GR� SUYQtKR� QiYUKX� VPORXY\� �� REQRYHQt� S1HGYiOHþQìFKSROLWLFNìFK�D�QiERçHQVNìFK�SRP�U= YH�VW1HGQt�(YURS��
���SURVLQFH3R�GYRXP�VtþQtP�REOpKiQt�FtVD1VNìFK�YRMVN�JHQHUiOD�GH�6RXFKHVH�D�KUDE�WH�%XFKKHLPD�SDGO�YHOLWHO�SRViGN\�2HVWHUOLQJ��E\OD�-LKODYD�]EDYHQD�äYpG=�
��������OHGQD8]DY1HQ�VHSDUiWQt�PtU�1L]R]HPF= VH�äSDQ�O\��SR�RVPGHViWLOHWpP�ERML�]tVNDOL�1L]R]HPFLX]QiQt�QH]iYLVORVWL�
���E1H]QD1D�PtURYìFK� MHGQiQtFK�GRåOR� N� ]iVDGQt� GRKRG� R�QiERçHQVNìFK� SRP�UHFK�� NWHUp�P�O\EìW�XYHGHQ\�]S�W�N�GDWX����OHGQD������������þO������W]Q��N�OHWRSRþWX��NG\�+DEVEXUNRYp�YOiGOLY�þHVNpP�VWiW� MLç�]FHOD�QHRW1HVLWHOQ���+DEVEXUVNi�QDGYOiGD�D�SRYLQQp�NDWROLFWYt�GRVWDO\PH]LQiURGQt� X]QiQt�� ýHVNi� HPLJUDFH� E\OD� RGVRX]HQD� N� WUYDOp� GLDVSR1H�� N� SRVWXSQpDVLPLODFL�MDUR:UDQJHORY\� RGGtO\� VH� VSRMLO\� V� IUDQFRX]VNRX� DUPiGRX� PDUåiOD� 7XUHQQD� D� ���� NY�WQDSRUD]LO\�YRMVNR�FtVD1H�D�EDYRUVNpKR�YpYRG\�Y�ELWY� X�=XVPDQVGRUIX�
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þHUYHQäYpGVNì�JHQHUiO�.|QLJVPDUFN�YSDGO�VH�VYìP�YRMVNHP�S1HV�&KHEVNR��3O]H' D�5DNRYQtN�GRVW1HGQtFK�ýHFK�
����þHUYHQFH1D�PtURYìFK�MHGQiQtFK�GRåOR�N�GRKRG� R�KRVSRGi1VNp�UHVWLWXFL�D�DPQHVWLL��NWHURX�FtVD1SRVN\WRYDO�MHQ�NDWROtN=P�
����þHUYHQFH2GGtO\� JHQHUiOD� .|QLJVPDUFND� SURQLNO\� GR� 3UDK\� �QD� 0DORX� 6WUDQX� D� QD� +UDGþDQ\��VWDWHþQi� REUDQD� 3UDçDQ= MLP� ]DEUiQLOD� SURQLNQRXW� S1HV� 9OWDYX� GR� 6WDUpKR� D� 1RYpKR0�VWD� �D� WR� L� S1HV� ]QDþQp� SRVLO\� Y� GDOåtFK� P�VtFtFK��� äYpGRYp� YåDN� S1LNURþLOL� NEH]RKOHGQpPX� UR]NUiGiQt� NXOWXUQtFK� SRNODG= 3UDK\�� E\OD� ]DEDYHQD� VWUDKRYVNi� DURçPEHUVNi� NQLKRYQD�� SRGVWDWQi� þiVW� UXGROItQVNìFK� VEtUHN� REUD]=�� VRFK�� SRUFHOiQX�NREHUF=��]EUDQt�DWG��7\WR�FHQQRVWL�VH�S1HSUDYRYDO\�QD�VSHFLiOQtFK�YRUHFK�SR�9OWDY� D�/DELGR�+DPEXUNX�D�SRWp�GR�6WRFNKROPX��'RGQHV�QHE\O\�YUiFHQ\��3UDKD�Y\GUçHOD�REOpKiQt�DçGR�����1tMQD�������NG\�S1LåOD�]SUiYD�R�X]DY1HQt�PtUX�
VUSHQäYpGVNi�YRMVND�SXVWRåLOD�MLçQt�ýHFK\�
����1tMQD9�P�QVWHUVNp� FtVD1VNp� UH]LGHQFL� E\OD� RILFLiOQ� SRGHSViQD�PtURYi� VPORXYD� �� YHVWIiOVNìPtU�� UDWLILNDþQt� OLVWLQ\� VL� VWUDQ\� Y\P�QLO\� ���� ~QRUD� ����� D� ���� ~QRUD� W�� U�� E\O� NRQJUHVVODYQRVWQ� UR]SXåW�Q�� 3URYHGHQt� PtURYìFK� SRGPtQHN� NRQWURORYDO� Dç� GR� URNX� ����QRULPEHUVNì� H[HNXþQt� VQ�P�� 9HVWIiOVNì�PtU� ]=VWDO� IRUPiOQ� Y� SODWQRVWL� Dç� GR� ]UXåHQt6YDWp� 1tåH� 1tPVNp� FtVD1HP� )UDQWLåNHP� ,,�� URNX� ������ 9HOPRFHQVNp� SRVWDYHQt� ]WUDWLODSDSHçVNi� NXULH� D� äSDQ�OVNR�� QDRSDN� YHOPRFHPL� VH� VWDO\� )UDQFLH�� äYpGVNR� D� 5DNRXVNR�2EMHYLO\�VH�GYD�QRYp�VWiW\���äYìFDUVNR�D�1L]R]HPt��ýHVNi�NRUXQD�YHGOH�~]HPQt�]WUiW\��RE�/XçLFH��]D]QDPHQDOD�KOXERNì�SRNOHV�RE\YDWHOVWYD��RGKDG\�]WUiW�VH�SRK\EXMt�RG������GR�����RE\YDWHOVWYD��GR�H[LOX�E\OR�Y\KQiQR���������WLVtF�RVRE��D�]QDþQp�PDWHULiOQt�]WUiW\��YýHFKiFK�D�QD�0RUDY� P�OR�EìW�Y\SiOHQR�D�]QLþHQR�QD�����]iPN=��S1HV�����P�VW��YtFH�MDN�����YHVQLF���.UXW� E\OD�]NODPiQD�þHVNi�HPLJUDFH���NGR�FKW�O��PRKO�VH�VLFH�YUiWLW�]S�W�GR]HP��� DYåDN� PXVHO� S1HVWRXSLW� QD� NDWROLFNRX� YtUX� D� SRGURELW� VH� QRYìP� ]iNRQ=P�� 9H6OH]VNX�E\OD� ]DFKRYiQD� VYRERGD�DXJåSXUVNpKR� Y\]QiQt� MHQRP�Y�Q�NROLND�NQtçHFWYtFK� DP�VWHFK�
����OHGHQ3R� P�VtþQtP� Y\MHGQiYiQt� GRåOR� Y� 3UD]H� N� SRGSLVX� VPORXY\� R� SRGPtQNiFK� GDOåtKRVHWUYiQt� åYpGVNìFK� YRMVN� QD� þHVNpP� ~]HPt�� äYpGRYp� P�OL� GRVWiYDW� P�VtþQ�� ��� WLVtF]ODWìFK�� S1LþHPç� VH�P�OL� Y]GiW� NRQWULEXFH� D� YìSDOQpKR��9H� VNXWHþQRVWL� VH� YåDN� GRKRGDQHGRGUçRYDOD� SUR� QDSURVWì� QHGRVWDWHN� SHQ�]�� 9åHREHFQRX� EtGX� Y� ]HPL� VXçRYDOD� LFtVD1VNi�DUPiGD�D�1iGtFt�PRU�



���

����]i1t'RåOR� N� SRGSLVX� W]Y�� ]DWtPQtKR� UHFHVX� �GRKRG\� R� OK=WiFK� YìSODW\� VPOXYHQp� YiOHþQpQiKUDG\� äYpG=P�D� R� SRVWXSQpP�RGFKRGX� åYpGVNpKR� YRMVND� ]� þHVNìFK� ]HPt��� UHFHV� E\OMHåW� Y�1tMQX�W��U��GRSOQ�Q�]YOiåWQt�VPORXYRX�V�SRGUREQìPL�LQVWUXNFHPL�
����D�����]i1t=� LQLFLDWLY\� SUDçVNpKR� DUFLELVNXSD� NDUGLQiOD� $UQRåWD� KUDE�WH� +DUUDFKD� ������������� D]HMPpQD� RSDWD� SUDçVNpKR� HPDX]VNpKR� NOiåWHUD� -XDQD� &DUDPXHOD� /RENRYLF� Y\åO\� SUYQtGYD� SURWLUHIRUPDþQt� GHNUHW\� SUDçVNìFK�PtVWRGUçtFtFK� �W1HWt� Y\åHO� ��� ~QRUD� ������� MLPLçE\OL�Y\SRYtGiQL�QHNDWROLþWt�ND]DWHOp�]H�]HP� D�QHNDWROLFNìP�SRGGDQìP�E\OR�Y\KURçRYiQRS1tVQìPL�WUHVW\��Y�]HQtP��YRMHQVNìPL�GUDJRQiGDPL��NRQILVNDFt�PDMHWNX�D�]WUiWRX�KUGOD��QHS1LKOiVt�OL� VH� GR� W1t� QHG�O� NH� NDWROLFNp� Yt1H�� +HVOHP�� V� QtPç� VH� SURWLUHIRUPDþQt� WODNREQRYRYDO�� E\O� PDULiQVNì� NXOW� �NWHUì� YìUD]Q� SRGSRURYDO� )HUGLQDQG� ,,,�� V� MH]XLW\��� QDSRþiWNX�E\O�Y�þHUYQX������]GYLçHQ�PDULiQVNì�VORXS�QD�6WDURP�VWVNpP�QiP�VWt�Y�3UD]H�QD�SDPiWNX�YtW�]VWYt�QDG�äYpG\��D� ��� ]i1t� ����� V�RNi]DORVWt�QDYUiFHQ�PDULiQVNì�REUD]VWDUREROHVODYVNì�QD�VYp�S=YRGQt�PtVWR�
����]i1t(YDNXDFH� åYpGVNìFK� MHGQRWHN� ]� 3UDK\�� FtVD1åWt� JHQHUiORYp� VH� UR]ORXþLOL� V� YHOtFtPåYpGVNìP�JHQHUiOHP�:LWWHQEHUJHP�KRVWLQRX�Y�.UiORYVNp�RER1H�
1tMHQ�OLVWRSDGäYpGVNp�SRViGN\�RSXVWLO\�ýHFK\�
�������~QRUD9\GiQ� W1HWt� SURWLUHIRUPDþQt� GHNUHW�� QiVOHGNHP� MHKR� RSDW1HQt� GRFKi]HOR� N� ~W�N=PSRGGDQìFK�]�JUXQW=�]D�KUDQLFH�D�N�ERX1tP�SURWL�QiVLOt�S1L�YRMHQVNìFK�H[HNXFtFK��3URWR�VLYUFKQRVWL� Y\PRKO\� YH� 9tGQL�� DE\� SURYiG�Qt� W�FKWR� GHNUHW= E\OR� ]DVWDYHQR� ����� E1H]QD������ D� PtVWRGUçtFtP� VH� QD1L]RYDOR�� DE\� S1HGNOiGDOL� QHMSUYH� VYp� UR]KRGQXWt� YQiERçHQVNìFK�Y�FHFK�YtGH'VNp�YOiG� NH�VFKYiOHQt��SR�WRPWR�UR]KRGQXWt�)HUGLQDQGD�,,,��XSODWQLO�VH�YOLY�MH]XLW=��E\O�OLG�REUDFHQ�NH�NDWROLFWYt�VStåH�GXFKRYQtPL�SURVW1HGN\�
GXEHQ9�ýHFKiFK�E\O\�Y\GiQ\�W]Y��Y\SRYtGDFt�GHNUHW\�SURWL�SRVOHGQtP�QHNDWROLFNìP�åOHFKWLF=PD�YUFKQRVWHQVNìP�~1HGQtN=P��GDOåt�Y\GiQ\�Y�E1H]QX�������
������þHUYHQFHäYpGVNp�YRMVNR�RGWiKOR� ]�PRUDYVNìFK�P�VW� �6RYLQFH�� äWHUQEHUND��2ORPRXFH��8QLþRYD� D)XOQHNX��D�Y�SU=E�KX�P�VtFH�þHUYHQFH�WDNp�]H�6OH]VND�
����þHUYHQFH&tVD1 )HUGLQDQG�,,,��QD1tGLO�NRQDW�YH�YåHFK�NRVWHOtFK�Y�ýHFKiFK�D�QD�0RUDY� VODYQRVWQt�7H'HXP�QD�RVODYX�PtUX�
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����]i1t1D� G=Y�UQp� NRQIHUHQFL� NQ�çVWYD� Y� 3UD]H� E\OR� XVQHVHQR�� DE\� E\O� SURYHGHQ� VRXSLV]iGXåQtKR��Wpç�NRVWHOQtKR��MP�Qt��WM��YHåNHUpKR�PRYLWpKR�L�QHPRYLWpKR�PDMHWNX�NRVWHO=�IDUQtFK�EHQHILFLt��NOiåWHU=��NDSLWRO�D�ELVNXSVWYt��D�QD�SRGQ�W� MH]XLW= E\O�S1LMDW�QiYUK�QD]1L]RYiQt�MHQ�PHQåtFK�IDUQtFK�REYRG=��WDWR�XVQHVHQt�VH�YåDN�VORçLW� SURVD]RYDOD�
1tMHQýHVNì�VQ�P�]1tGLO�]YOiåWQt�KODYQt�NRPLVL�SUR�]1L]RYiQt�IDU��NWHUp�E\O\�SRG1t]HQ\�REGREQpNUDMVNp�NRPLVL�V�~NROHP�]MLVWLW�KPRWQì�VWDY�IDU�
����%�KHP� URNX� E\OR� Y\GiQR� Q�NROLN� GHNUHW=�� MLPLç� VH� P�OD� 1tGLW� UHNDWROL]DFH� PH]LSRGGDQìPL� D� E\OD� REQRYHQD� UHIRUPDþQt� NRPLVH�� WD� ]DþDOD� S=VRELW� SRG� YHGHQtPJHQHUiOQtKR� VHNUHWi1H� 0LNXOiåH� ]H� 6FK|QIHOGX� QHMG1tYH� Y� KUDGHFNpP� NUDML� �]YOiåW� QD2SRþHQVNX� D� 1RYRP�VWVNX��� .RPLVH� S=VRELOD� þW\1L� URN\� ������������ YH� YåHFK� NUDMtFKýHFK�D�Y�WåLQD�RE\YDWHO�S1LMDOD�SRG�QiWODNHP�NDWROLFWYt��ýHFK\�VH�VWDO\�NDWROLFNRX�]HPt�VYìMLPNRX�$åVND��P�OR�SRVWDYHQt�1tåVNpKR�OpQD��D�KRUQLFNìFK�P�VW�Y�.UXåQìFK�KRUiFK��]KRVSRGi1VNìFK� G=YRG=��� 3RVWXS� SURWLUHIRUPDFH� E\O� PtUQ�Måt� QD� 0RUDY� �]DSRþDWD� DçURNX��������D�]HMPpQD�YH�6OH]VNX��SUR�VOH]VNi�NQtçHFWYt�2OHåQLFH��%1HK��/HKQLFH��9RORY�DP�VWR�9UDWLVODY�E\OD�]DUXþHQD�VYRERGD�DXJåSXUVNpKR�Y\]QiQt��D�GRNRQFH�GRåOR�NH�]1t]HQtW1t�OXWHUVNìFK�W]Y��PLORVWLYìFK�NRVWHO= YH�6YtGQLFL��-DYRUX�D�+ORKRYX��
����OLVWRSDGX9\GiQ� PtVWRGUçLWHOVNì� SDWHQW�� NWHUìP� E\OR� UR]KRGQXWR� SR1tGLW� VRXSLV� RE\YDWHO� SRGOHYtU\�� Y� VRXSLVHFK� E\OR� XYHGHQR� MPpQR�� ]DP�VWQiQt�� VWi1t�� QiERçHQVNp� Y\]QiQt� DS1HGSRNODG�SUR�UHNDWROL]DFL��6RXSLV�E\O�SURYiG�Q�GR�þHUYQD������� MH�Y�Q�P�SRGFK\FHQRRE\YDWHOVWYR�YH�Y�NX�RG����OHW��]DFKRYDO\�VH�]i]QDP\�]H�YåHFK�NUDM= PLPR�3UiFKH'VND�D/LWRP�1LFND�
����0RUDYVNi�çLGRYVNi�]HPVNi�V\QRGD�VFKYiOLOD�UHGDNFL�]iNRQtNX�äDM�7DNDQRW�� MtPç�VH�1tGLOçLYRW�QiERçHQVNìFK�REFt�3UDçVNì� P�å9DQ� *�� /HX[� Y\WYR1LO� SURMHNW� N� RçLYHQt� SUDçVNpKR� D� þHVNpKR� REFKRGX�S1HGSRNOiGDO�Y\XçLWt�VSODYQìFK�1HN�D�YHGHQt�REFKRGX�]�,WiOLH�S1HV�3UDKX�GR�+DPEXUNX�D6OH]VND��3URMHNW�VH�QHUHDOL]RYDO��6W\N�V�SURWHVWDQWVNìPL�]HP�PL�D�FHOQt�]iNRQ�]�URNX�����V�Y\VRNìPL�GRYR]QtPL�FO\�NODGO�UR]YRML�REFKRGX�QHS1HNRQDWHOQp�S1HNiçN\�9\SXNOR� SRYVWiQt� QHYROQtN= QD� SDQVWYt� OLWRP�1LFNpKR� G�NDQD� Y� 7ìQFL�� YHVQLþDQp� VHY]ERX1LOL� SURWL� ]DYiG�Qt� QH~QRVQìFK� URERW� D� ]D~WRþLOL� QD� YUFKQRVWHQVNp� ~1HGQtN\� DGUiE\�
]i1t'R�3UDK\�VH�GRVWDYLOL�1tååWt�NXUIL1WL��DE\�SURMHGQDOL�V�)HUGLQDQGHP�,,,��YROEX�MHKR�V\QD�QDEXGRXFtKR�FtVD1H��VDPRWQì�)HUGLQDQG�VH�GRVWDYLO�GR�þHVNp�PHWURSROH�Xç�Y�þHUYHQFL�W��U��MHKR�GY=U�Y�SRþWX�W1t�WLVtF�RVRE�SREìYDO�Y�3UD]H�Dç�GR�SURVLQFH�������
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����NY�WHQ)HUGLQDQG� ,9�� E\O� ]YROHQ� 1tPVNRQ�PHFNìP� NUiOHP�� ���� þHUYQD� W�� U�� VH� NRQDOD� YH)UDQNIXUWX�MHKR�NRUXQRYDFH����������%\O�Y\KRWRYHQ�SUYQt�VRXSLV�SR]HPN=��SRGGDQVNìFK��UXVWLNiOQtFK��XVHGORVWt�D�SRGGDQìFK�]�QLFKç�VH�SODWLOD�EHUQ� QHER�NRQWULEXFH��QD�QDåHP�~]HPt��SUYQt�NDWDVWU�Y�ýHFKiFK���W]Y�EHUQt�UXOD��Y\FKi]HOR�VH�]�YUFKQRVWHQVNìFK�S1L]QiQt�]�URNX�������(YLGRYDO\�VH�SRGOH�NUDM=�SDQVWYt� D� ORNDOLW� YåHFKQ\� SRGGDQVNp� XVHGORVWL� D� P�å9DQVNp� GRP\�� MHMLFK� Y\EDYHQtSROQRVWPL�� GRE\WNHP�� ]DP�VWQiQt� GUçLWHO=�� ~GDMH� R� VYRERGQtFtFK� D�æLGHFK�� 3UR� YìP�UXNRQWULEXFH� E\OD� ]YROHQD� ]iNODGQt� MHGQRWND� �� W]Y�� RVHGOì�� 9UFKQRVWHQVNi� �GRPLQLNiOQt�S=GD�QHE\OD�GR�VRXSLVX�]DKUQXWD�
����%UQ�QVNì�P�å9DQ�3DYHO�+\QHN�0RUJHQWKDOHU�SRGDO�QD�VQ�PX�Y�0H]Q� FtVD1L�)HUGLQDQGX,,,�� QiYUK\� QD� HNRQRPLFNp� SRY]QHVHQt� PRQDUFKLH� Y� GXFKX� PHUNDQWLOLVPX�� WHQ� KOiVDOKURPDG�Qt� REFKRGQtKR� NDSLWiOX� �]HMPpQD� ]ODWD�� XYQLW1 VWiWX�� SRGSRURYDO� YìYR]�EXGRYiQt� PDQXIDNWXU�� VWDYEX� VLOQLF� D� GDOåtFK� GRSUDYQtFK� FHVW�� 0RUJHQWKDOHU=Y� QiYUKSRçDGRYDO�VSHFLDOL]DFL�NDçGp�]HP�PRQDUFKLH��YOiGD�YåDN�WHQWR�SOiQ�RGPtWOD�3UR�0RUDYX�E\O�Y\GiQ�FtVD1VNì�GHNUHW��NWHUìP�VH�QD1L]RYDOR�QHNDWROLFNìP�YUFKQRVWHP��çHPXVt�GR����GQ= VYp� VWDWN\�SURGDW�� MLQDN�EXGRX�GiQ\�GR� YH1HMQp�GUDçE\�� WDN�E\O� ]E\WHNQHNDWROLFNp�åOHFKW\�QD�0RUDY� Y\SRY�]HQ�
����~QRUD&tVD1 )HUGLQDQG� ,,,�� Y\WYR1LO� Y� 3UD]H� W]Y�� .DUOR�)HUGLQDQGRYX� XQLYHU]LWX� WtP�� çH� VSRMLO.DUROLQXP� V� MH]XLWVNRX� NROHMt�� SUiYD� D� PHGLFtQD� ]=VWDO\� Y� .DUROLQX�� VtGOHP� IDNXOWILOR]RILFNp� D� WHRORJLFNp� VH� VWDOR� MH]XLWVNp� .OHPHQWLQXP�� .DUOR�)HUGLQDQGRYD� XQLYHU]LWDSDN�H[LVWRYDOD�Dç�GR�URNX�������UHVSHNWLYH�GR�URNX�������
���þHUYHQFH7HSUYH�MHGHQDGYDFHWLOHWì�1tPVNRQ�PHFNì�D�þHVNì�NUiO�)HUGLQDQG�,9��VH�QDND]LO�þHUQìPLQHåWRYLFHPL� D� QHþHNDQ� ]HP1HO�� 1iVOHGQtNHP� WU=QX� VH� VWDO� MHKR� þWUQiFWLOHWì� EUDWU/HRSROG�
����1tMQD9\GiQ�GDOåt�SDWHQW�SURKOXEXMtFt�UHNDWROL]DFL�RE\YDWHOVWYD��VWDQRYLO�SRYLQQRVW�SRGGDQìP]~þDVW'RYDW� VH� ERKRVOXçHE� �PåH� L� Ni]iQt��� MHMLFKç� SRþHW� E\O� VWDQRYHQ� QD� ��� GQt� Y� URFH�S1LþHPç�KRVSRGi1L�VH�XNOiGDOR��DE\�GRKOtçHO�QD�~þDVW�VYìFK�G�Wt�L�þHOHGL�
����=� EìYDOp� VWDUp� NDSLWXO\� Y]QLNOR� OLWRP�1LFNp� ELVNXSVWYt�� MHKR� SUYQtP� ELVNXSHP� E\OMPHQRYiQ� SURERåW� 0D[PLOLiQ� 5XGROI�� VYRERGQì� SiQ� ]H� 6FKOHLQLW]�� 'LHFp]H� ]DKUQRYDODOLWRP�1LFNì� NUDM� VSROX� VH� åOXNQRYVNìP� D� IUìGODQWVNìP� YìE�çNHP�� DOH� R� WRWR� ~]HPt� E\OURNX� ����� YHGHQ� VSRU� V� G�NDQHP� Y� OXçLFNpP� %XG\åtQ��� 5RNX� ����� E\OR� OLWRP�1LFNpELVNXSVWYt�UR]åt1HQR�R�EROHVODYVNì�D�çDWHFNì�NUDM�
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����8�NRVWHOD�VY��-RVHID�Y�3UD]H�QD�0DOp�6WUDQ� E\O�]DORçHQ�1iG�NDUPHOLWHN�Y�ýHFKiFK�9\GiQR�QD1t]HQt��SRGOH�Q�KRç�PXVHOL�IDUi1L�YpVW�VH]QDP\�RVRE��NWHUp�S1LåO\�NH�]SRY�GL�
NRQHF�GXEQD3ROVNp� /HåQR� E\OR� GRE\WR� 3ROiN\� �Y� UiPFL� åYpGVNR�SROVNp� YiON\� Y� OHWHFK� �����������]SXVWRåHQR�D�Y\SiOHQR��S1L�SRçiUX�S1LåHO�-��$��.RPHQVNì�QHMHQ�R�G=P�D�PDMHWHN��DOH� L�RþiVW� UXNRSLV=�� 8SUFKO� V� URGLQRX� GR� 6OH]VND�� SDN� GR�1�PHFND� D� QDNRQHF� VH� QD� SRG]LP�����XVDGLO�GHILQLWLYQ� Y�$PVWHURGDPX��2�URN�SR]G�ML��������E\OD�Y�$PVWHURGDPX�Y\GiQDMHKR� 2SHUD� GLGDNWLND� RPQLD� �9HåNHUp� VSLV\� GLGDNWLFNp��� Y\åOD� YH� þW\1HFK� GtOHFK� VY�QRYiQtP�$PVWHURGDPX�
VUSHQýHVNì�NUiO�)HUGLQDQG�,,,��QDYåWtYLO�QDSRVOHG\�3UDKX�S1L�S1tOHçLWRVWL�NRUXQRYDFH�VYp� W1HWtPDQçHON\�(OHRQRU\�*RQ]DJRYp��V'DWHN�X]DY1HO�Y�URFH�������D�WDNp�VYpKR�V\QD�/HRSROGD�
����]i1t'UXKRUR]HQì�V\Q�FtVD1H�)HUGLQDQGD�,,,��/HRSROG�,��E\O�Y�3UD]H�NRUXQRYiQ�þHVNìP�NUiOHP�
SURVLQHF0H]L�5DNRXVNHP�D�SROVNìP�NUiOHP�-DQHP�.D]LPtUHP�X]DY1HQD�VPORXYD��SRGOH�Qtç�P�O)HUGLQDQG�,,,��S1LVS�W�3ROVNX�SRPRFQìP�YRMHQVNìP�VERUHP�R�VtOH���WLVtFH�PXç=�
���������1D� ]iNODG� S1L]QiYDFtKR� OLVWX� YUFKQRVWL� E\OD� Y\WYR1HQD� QD�0RUDY� W]Y�� OiQRYi� YL]LWDFH�EHUQt�VRXSLV�SRGGDQVNp�S=G\��REGRED�EHUQt�UXO\�Y�ýHFKiFK���%\O\�SURYHGHQ\�GY� OiQRYpYL]LWDFH� ����������� D� ������������ ]� GUXKp� YL]LWDFH� VH� GRFKRYDO\� PDWHULiO\� WpP�1� SURYåHFKQD�PRUDYVNi�GRPLQLD�L�SUR�PRUDYVNp�HQNOiY\�YH�6OH]VNX��=iNODGHP�SUR�Y\P�1RYiQtNRQWULEXFH� E\O� �OiQ��� .URP� GDQ�� ]� OiQX� SODWLOD� VH� QD� 0RUDY� MHåW� �RG� URNX� ������ LGRPRYQt�GD'��W]Y��GD'�]�NRPtQ=�
����E1H]HQ3R�S1LSRMHQt�VHGPLKUDGVNpKR�NQtçHWH�-L1tKR�,,��5iNyF]LKR�NH�äYpGVNX�YVWRXSLOR�5DNRXVNRGR� YiON\� MDNR� VSRMHQHF� 3ROVND�� &tVD1VNi� DUPiGD� SRG� YHOHQtP� JHQHUiOD� +DW]IHOGD� D5DLPXQGD� 0RQWHFXFFROLKR� E\OD� UR]ORçHQD� KODYQ� Y� þHVNìFK� ]HPtFK�� $PELFLy]QtPXäYpGVNX�Y\KOiVLO\�YiONX�L�'iQVNR��+RODQGVNR��%UDQLERUVNR�D�5XVNR�
���GXEQD9H� 9tGQL� ]HP1HO� þHVNì� NUiO� D� FtVD1 )HUGLQDQG� ,,,��� YOiG\� VH� XMDO� MHKR� V\Q� /(232/'� ,�>���������@�
����þHUYHQFH/HRSROG�,��E\O�]YROHQ�1tPVNRQ�PHFNìP�FtVD1HP�
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���]i1t3R� S1HGFKR]tP� GRE\Wt� SHYQRVWL� 1RYp� =iPN\� S1HNURþLOR� ]KUXED� GHVHWLWLVtFRYp� YRMVNRRVPDQVNìFK� 7XUN= D� MHMLFK� VSRMHQF=�� WDWDUVNìFK� D� NR]iFNìFK� MH]GF=�� 1HNX� 9iK� D� S1HV8KHUVNì�%URG�YSDGOR�QD�YìFKRGQt�D� MLçQt�0RUDYX��0RUDYåWt�VWDYRYp�SRVWDYLOL�QD�REUDQXS�åt�SOXN�D�VYRODOL�YH1HMQRX�KRWRYRVW�Mt]G\�D�S�åtFK��NWHUi�VH�YåDN�S1HG�7DWDU\�UR]SUFKOD�9\SOHQ�QD�E\OD� 1DGD�PtVW� Y� 3RG\Mt� D� YH� VW1HGQtP�3RPRUDYt� �9HVHOt�� 6WUiçQLFH�� 3RGLYtQ�+XVWRSHþH��/DQçKRW��5DMKUDG���7XUFL�SURQLNOL�Dç�N�71HEtþL�D�9HONpPX�0H]L1tþt��&tVD1 Y\VODOQD� REUDQX� 0RUDY\� �� WLVtFH� MH]GF=�� NWH1t� VH� VSRMLOL� V� PRUDYVNìP� YRMVNHP�� MHPXç� YHOHO5DGXLW�GH�6RXFKHV�
����]i1t1RYì�YSiG�7DWDU=��NWH1t�SRSOHQLOL�KUDGLå9VNì�NUDM�
SRþiWHN�1tMQD71HWt�QiMH]G�7DWDU= QD�0RUDYX�]SXVWRåLO�9DODåVNR��.ORERXN\��9L]RYLFH��9VHWtQ�D�9DODåVNp0H]L1tþt���&HONRYp�åNRG\�QD�PDMHWNX�VH�RGKDGXMt�QD�Q�NROLN�PLOLRQ=�]ODWìFK�D�QD����WLVtFRGYOHþHQìFK�PXç= D�çHQ�
����=DORçHQR� ELVNXSVWYt� Y� +UDGFL� .UiORYp�� QiYUK� SRGiQ� MLç� YH� ���� OHWHFK� ���� VWROHWt�� DYåDNRWi]N\�KPRWQpKR�Y\EDYHQt�RGVXQXO\�MHKR�UHDOL]DFL��'R�S=VREQRVWL�QRYpKR�ELVNXSD�SDW1LONUDM� +UDGHFNì�� SR� URFH� ����� UR]åt1HQD� GLHFp]H� R� NUDMH� ýiVODYVNì�� &KUXGLPVNì� D%\GçRYVNì�� 3UYQtP� KUDGHFNìP� ELVNXSHP� VH� VWDO� EHQHGLNWLQVNì� SUDçVNì� RSDW� 0DWRXå)HUGLQDQG�6REHN�]�%LOHQEHUND�0RUDYVNì�]HPVNì�DGYRNiW�)��ä��0DOLYVNì�]�0DOLY�QDYUKO�PRUDYVNìP�VWDY=P�]DYpVW�Y�]HPLYìUREX�QRYìFK�GRNRQDOìFK�GUXK=�]ERçt�]�YOQ\��OQX�D�KHGYiEt�MDN�SUR�GRPiFt�SRW1HEX��WDNL�SUR�H[SRUW��QDYUKO�GR�]HP� S1HVW�KRYDW��������� WLVtF�1HPHVOQtN=�� -HKR�XWRSLFNì�QiYUKE\O� RGPtWQXW�� 6iP� ]DORçLO� SUYQt� WH[WLOQt� PDQXIDNWXUX� Y� %UQ��� EU]\� ML� S1HVW�KRYDO� GR,YDQþLF�D�SRWp�GR�7LåQRYD��]DP�VWQiYDOD����OLGt��MDUR��OpWR*HQHUiO�GH�6RXFKHV�Y�þHOH�PRUDYVNìFK�D�þHVNìFK�SOXN= D�SRPRFQìFK�VDVNR�GXU\QVNìFKYRMVN�YWUKO�]�0RUDY\�GR�8KHU��GRE\O�1LWUX�D�/HYLFL�D�SRUD]LO�VLOQì�WXUHFNì�RGGtO�X�1RYìFK=iPN= ����� þHUYHQFH���S1LþHPç�RVYRERGLO�Q�NROLN� VHW� ]DMDWìFK�0RUDYDQ=�� 3RVOp]H�GRE\O
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MHåW� 3DUND' �äW~URYR�� D� UR]ORçLO� VH� V� YRMVNHP�PH]L� .RPiUQHP� D� 1RYìPL� =iPN\�� DE\FKUiQLO�+RUQt�8KU\�D�0RUDYX�OpWR'RåOR�N�RGERMQp�DNFL�QHYROQtN= QD�SDQVWYt�3ROLFH�X�ýHVNp�/tS\��Y]ERX1LOL�VH�SURWL�URERW��NWHUi�MLP�QHXPRç'RYDOD�VNOLGLW�YODVWQt�~URGX�
���VUSQD&tVD1VNp�YRMVNR�JHQHUiOD�0RQWHFXFFROLKR�VYHGOR�YtW�]QRX�ELWYX�V�GYRMQiVREQRX�S1HVLORX7XUN= X� VY��*RWWKDUGD�S1L� 1HFH�5iEX�� 7XUFL� E\OL� QXFHQL� SRGHSVDW� ���� VUSQD� W�� U��PtU� YH9DåYiUX��NWHUìP�VH�XNRQþLOD�YiOND�PH]L�KDEVEXUVNRX�PRQDUFKLt�D�RVPDQVNRX�1tåt�������������� 0tU� V� GYDFHWLOHWRX� SODWQRVWt� QHS1LQHVO� KDEVEXUVNp� VWUDQ� SRGVWDWQ�MåtFK� ]LVN=�7XUFL�]=VWDOL�SiQ\�YåHFK�XKHUVNìFK�SHYQRVWt��MLFKç�VH�]D�YiON\�]PRFQLOL��]HMPpQD�1RYìFK=iPN=���7HKG\�GRViKOR�WXUHFNp�SDQVWYt�QD�6ORYHQNX�QHMY�WåtKR�UR]VDKX�
����9tGH'VNi� YOiGD� ]1tGLOD� NRPHUþQt� NROHJLXP�� MHç� P�OR� GEiW� R� SRY]QHVHQt� REFKRGX� DQDSRPiKDW� UHDOL]DFL� PHUNDQWLOLVWLFNìFK� QiYUK= QD� ]OHSåHQt� ELODQFH� ]DKUDQLþQtKRREFKRGX��3RG�YHGHQtP�YtGH'VNpKR�HNRQRPD�-��-��%HFKHUD�E\OD�]DORçHQD�SUYQt�2ULHQWiOQtVSROHþQRVW�SUR�REFKRG�V�MLKRYìFKRGQt�(YURSRX��NWHUi�YåDN�EU]\�]DQLNOD�
����MDUR1D�SDQVWYtFK�Y�KRUQtP�3RML]H1t��NROHP�7XUQRYD��Y\SXNOR�SRGGDQVNp�SRYVWiQt�
����9�3UD]H�GRåOR��V�S1LþLQ�QtP�MH]XLW\�0��9��äWH\HUD�D�MHKR�PDWN\��N�]DORçHQt�OLWHUiUQt�PDWLFH�GUXçVWYD��� W]Y�� 6YDWRYiFODYVNpKR�G�GLFWYt�� WRWR�Y\GDYDWHOVWYt�P�OR�QDKUDGLW� �NDFt1VNRX�S1HGE�ORKRUVNRX� OLWHUDWXUX� QRYìPL� þHVNìPL� NQLKDPL� NDWROLFN\� D� SURWLUHIRUPDþQ�]DP�1HQìPL��9�OHWHFK�����������UR]GDOR�'�GLFWYt�YtFH�QHç����WLVtF�NQLK�=DORçHQD� þW\1þOHQQi� W]Y�� WDMQi� NRQIHUHQFH�� ~VW1HGQt� RUJiQ� UDNRXVNp� PRQDUFKLH� SUR]DKUDQLþQt� SROLWLNX�� 3RVWXSQ� SRþHW� MHMtFK� þOHQ= URVWO�� WDNçH� SUR� MHMt� W�çNRSiGQRVW� ML/HRSROG�,��S1HVWDO�VYROiYDW�D�-RVHI�,��ML�]UXåLO�D�QDKUDGLO�VHGPL�VSHFLDOL]RYDQìPL�NRPLVHPL�
��������OLVWRSDGX9� $PVWHURGDPX� ]HP1HO� -DQ� $PRV� .RPHQVNì� �&RPHQLXV� 0RUDYXV��� SRVOHGQt� ELVNXSMHGQRW\� EUDWUVNp�� SRFKRYiQ� E\O� ���� OLVWRSDGX� W�� U�� Y� 1DDUGHQX� �YìFKRGQ� RG$PVWHURGDPX�� X� EìYDOpKR� NRVWHOtNX� YDORQVNp� FtUNYH�� -HKR� VSLV\� �QDS1tNODG� 6Y�W� YREUD]HFK�� %UiQD� MD]\N= RWHY1HQi�� /DE\ULQW� VY�WD� D� UiM� VUGFH�� 9HONi� GLGDNWLND�� .åDIWXPtUDMtFt� PDWN\� MHGQRW\� EUDWUVNp�� 2EHFQi� SRUDGD� R� QiSUDY� Y�Ft� OLGVNìFK�� ]Qi� FHOìNXOWXUQt�VY�W�
����NRQHF�URNX=DþiWHN� �NODWRYVNpKR� Y\KQDQVWYt�� %RKXVODYD� %DOEtQD�� QHMY�WåtKR� þHVNpKR� EDURNQtKRKLVWRULND��MH]XLW\�D�YODVWHQFH��Y�WpWR�YHQNRYVNp�MH]XLWVNp�NROHML�QDSVDO�VYp�QHMSURVOXOHMåt�DQHM]QiP�Måt�GtOR��NWHUp�Y\åOR�WLVNHP�SRSUYp�Dç�Y�URFH�������ODWLQVN\��D�þHVN\�Y�URFH�����
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����3RYVWiQt�SRGGDQìFK�QD�SDQVWYt�QRYR]iPHFNpP�QD�/LWRP�1LFNX�
����9�8KUiFK�Y\SXNOR�SRYVWiQt�YHGHQp�NHçPDUVNìP�YHOPRçHP�(PPHULFKHP�7|N|O\P�SURWLFtVD1L�/HRSROGRYL� ,��� NWHUp�RKUR]LOR�0RUDYX��E1HK�0RUDY\� �PH]L�/DQçKRWHP�D�6WUiçQLFt�E\O�RSHYQ�Q�D�PRUDYVNi�KRWRYRVW�KiMLOD�]GHMåt�SU=VP\N\�9� 3UD]H� Y\GDO� �RWHF�� PRUDYVNpKR� G�MHSLVHFWYt� 7RPiå� 3HåLQD� ]� ýHFKRURGX� 0DUV0RUDYLFXV��G�MLQ\�VW1HGRY�Np�0RUDY\��GR�URNX�������Y�GXFKX�NDWROLFNpKR�KXPDQLVWLFNR�EDURNQtKR�XþHQpKR�G�MHSLVX��NWHUì�MHåW� QHUR]OLåRYDO�KLVWRULL�D�P\WRORJLL�
����1D� äXPSHUVNX� �YH� 9HONìFK� /RVLQiFK�� ]DþDO\� þDURG�MQLFNp� SURFHV\�� ]D� VHGPQiFW� OHWS1LYHGOD� LQNYL]LFH� �WULEXQiO� SRG� YHGHQtP� RORPRXFNpKR� SUiYQtND� -LQG1LFKD� %REOLJD� ](GHOVWDGWX��N�VPUWL����PXç= D����çHQ�Y�äXPSHUNX�D�NROHP����RVRE�Y�/RVLQiFK��3URFHV\VNRQþLO\�URNHP�������%\O\�WR�QHMUR]ViKOHMåt�þDURG�MQLFNp�SURFHV\�Y�QDåLFK�]HPtFK�
����0RUDYåWt�VWDYRYp�VH�VQDçLOL�Y�SOQpP�UR]VDKX�REQRYLW�XQLYHU]LWX�Y�2ORPRXFL��]D�W1LFHWLOHWpYiON\�E\OD�GYDNUiW�X]DY1HQD��Y�OHWHFK�����������PRUDYVNìPL�VWDY\�D�����������Y�G=VOHGNXREVD]HQt�P�VWD�äYpG\���YHGOH�VWiYDMtFt�WHRORJLFNp�D�ILOR]RILFNp�IDNXOW\�Y]QLNOR�L�SUiYQLFNpVWXGLXP��XþLO�SRX]H�MHGHQ�SURIHVRU�����������9�þHVNìFK�]HPtFK�SURSXNOD�PRURYi�HSLGHPLH��NWHUi�VH�UR]åt1LOD�]�8KHU�D�'ROQtFK�5DNRXVQHMSUYH�QD�0RUDYX��NGH�E\OR�QHMYtFH�SRVWLçHQR�=QRMPR��0LNXORY�D�+XVWRSHþH��D�SRWp�GRVW1HGQtFK�ýHFK��]HMPpQD�GR�3UDK\���0H]L�RE�WPL�HSLGHPLH�E\OL�QDS1tNODG�L�%HG1LFK�%ULGHO�QHMYì]QDPQ�Måt�þHVNì�EDURNQt�EiVQtN��D�7RPiå�3HåLQD�]�ýHFKRURGX��YþHWQ� FHOp�SUDçVNpXQLYHU]LWQt�HOLW\�����SHGDJRJ= D�XþHQF=���0RU�E\O�GRSURYi]HQ�YHONRX�EtGRX�=DþDO\� QHSRNRMH� SRGGDQìFK� QD� SDQRYQLFNìFK� VWDWFtFK� �RG� SRG]LPX� ������ �� =ELURK�3RG�EUDG\��.ROtQ��3DUGXELFH��E\O\�Y\YROiQ\�S1tMH]GHP�FtVD1H�/HRSROGD�,��GR�ýHFK������]i1t����� RSXVWLO� 9tGH'�� NGH� SURSXNO� PRU��� 3RGGDQt� SURWHVWRYDOL� IRUPRX� SHWLFt� ]DVtODQìFKFtVD1L�/HRSROGX�,��SURWL�QRYìP�E1HPHQ=P��]iVRERYiQt�GYRUD��~þDVW�QD�KRQHFK�DSRG���DRGHStUiQtP� URERW�� 7DNRYRX� SHWLþQt� DNFL� SURYHGOL� SRGGDQt� IUìGODQWVNpKR� SDQVWYt� YEROHVODYVNpP�NUDML��OLVWRSDG��������SR�QLFK�SRGGDQìP�Y�VHYHUQtFK�D�]iSDGQtFK�ýHFKiFK�
����OHGHQ�GXEHQ3URWL� SRYVWDOF=P�E\OR� Y\VOiQR� YRMVNR�� YUFKQtP�YHOLWHOHP�E\O� MPHQRYiQ�JHQHUiO�.U\åWRI9LOpP�+DUDQW�]�3ROçLF�D�%H]GUXçLF��=H�6OH]VND�E\O�SRYROiQ�GR�ýHFK�S�åt�SOXN�*UDQ=Y�DMH]GHFNì� SOXN� 0HUF\� GH� %LOOHWV�� +DUDQW=Y� N\U\VQLFNì� SOXN� E\O� UR]G�OHQ� QD� GY� þiVWL� �MHGQD�P�OD�SRG�YHOHQtP�(QHiåH�6\OYLD�3LFFRORPLQLKR�SRWODþRYDW�SRYVWiQt�QD�VHYHUX�ýHFK�GUXKi�S=VRELOD�QD�ýiVODYVNX�D�&KUXGLPVNX��YHOHO�Mt�KUDE� .XHIIVWHLQ��
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NRQHF�E1H]QD��GXEHQ3RYVWiQt� VH� UR]åt1LOR� GR� NUDM= /LWRP�1LFNpKR�� æDWHFNpKR�� 6OiQVNpKR� D� 3O]H'VNpKR� DSRVWXSQ��]DViKOR�Wpç�GR�/RNHWVND�D�QD�0RUDYX�MDUR3RYVWDOFL�(PPHULFKD�7|N|O\KR�YWUKOL�W1HPL�SURXG\�QD�YìFKRGQt�0RUDYX��NH�.ORERXN=PD�6Y�WORYX��GR�RNROt�)UHQåWiWX��+XNYDOG�D�)UìGNX�D�N�VOH]VNìP�KUDQLFtP���2EUDQD�0RUDY\E\OD� VY�1HQD� SRGPDUåiONRYL� $UQRåWX� 5�GLJHURYL� ]H� 6WDKUHPEHUND� �]D� SRPRFL� ���9DODFK=��
����GXEQD1D�3O]H'VNX�]DViKOR�YRMVNR��L�V�SRPRFt�G�O��SURWL�VHGOiN=P��NWH1t�VH�RSHYQLOL�QD�2YþtPYUFKX�X�YVL�ýHOLYD��SDGOR�]GH����QHYROQtN=�
SRORYLQD�NY�WQD9RMVNR�SRWODþLOR� MHGQRWOLYi�SRYVWiQt��&tVD1VNi�Y\åHW1RYDFt�NRPLVH� �Y\WYR1HQi� ���� GXEQD������ YHGHQi� JHQHUiOHP� +DUDQWHP� D� NRPRUQtP� SUH]LGHQWHP� )HUGLQDQGHP� $UQRåWHP+ì]UOHP� ]� &KRG= RUJDQL]RYDOD� SURFHV\� SURWL� Y=GF=P� SRYVWDOF=�� GR� NRQFH� þHUYHQFHY\QHVOD�Q�NROLN� GHVtWHN� KUGHOQtFK� WUHVW=�� GDOåt� VWRYN\� Y]ERX1HQF= RGVRXGLOD� QD� QXFHQpSUiFH�D�GR�Y�]HQt�
����þHUYQD&tVD1HP�/HRSROGHP�,��E\O�Y\GiQ�Y�3DUGXELFtFK��NDP�XSUFKO�FtVD1�]�3UDK\�S1HG�PRUHP�SUYQt� URERWQt� SDWHQW� V� FtOHP� ]PtUQLW� URERWX� SRGGDQìFK� �GRVXG� E\O\� SRYLQQRVWLSRGGDQìFK� XUþRYiQ\� YUFKQRVWt� D� ]DQiåHQ\� GR� XUEi1=��� VWiW� WDN� VWDQRYLO� SRYLQQRVWLSRGGDQìFK�� 3DWHQW� VWDQRYLO� PD[LPiOQ� W1tGHQQt� URERWX� Y� WìGQX� �Y\ååt� URERW\� MHQ� S1LVNOL]QL���]DNi]DO�åOHFKW� Y\EtUDW�RG�SRGGDQìFK�SURWLSUiYQ� GDQ���]Y\åRYDW�GiYN\�D�QXWLWVHGOiN\�NH�NRXSL�S1HGUDçHQìFK�YìUREN=�� VRXþDVQ�� çiGDO� YUFKQRVWL�� DE\� VH� N�SRGGDQìPFKRYDO\� V� N1HV9DQVNRX� ODVNDYRVWt�� 3DWHQW� URYQ�ç� RPH]RYDO� SRYLQQRVWL� S1L� W]Y�� GDOHNìFKI=UiFK��S1L�S1LNi]DQìFK�FHVWiFK�V�SRWDKHP�PLPR�SDQVWYt��D�]DND]RYDO�URERWX�Y�QHG�OL�DYH�VYiWHN��SRGGDQì�P�O�FKRGLW�GR�NRVWHOD���1D�0RUDY� SODWLO�RG�URNX������SRG]LP1D� )UìGODQWVNX� VH� UR]KR1HOR� QRYp� SRYVWiQt�� NWHUpKR� VH� ~þDVWQLOR� ��� REFt�� Y� þHOHY]ERX1HQìFK�QHYROQtN= VWiO�1DVQLFNì�NRYi1 2QG1HM�6WHO]LJ�
��������þHUYHQFH�����]i1t6WRWLVtFRYi� DUPiGD� VXOWiQD� 0XVWDI\� �]D� SRPRFL� 7|N|O\KR�� REOpKDOD� 9tGH'�� WXUHFNR�WDWDUVNp� KRUG\� SURQLNDO\� Dç� QD� 0RUDYX� �SR� %UQR�� 31HURY��� NGH� ORXSLO\� D� GUDQFRYDO\�0RUDYåWt� VWDYRYp�SRVWDYLOL�SRþiWNHP�VUSQD� W�� U�� REUDQQp�RGGtO\�PXåNHWìU= D�GUDJRXQ=�NWHUp�EUiQLO\�þHWQi�PRUDYVNi�P�VWD��6WUiçQLFL��9VHWtQ��)UHQåWiW���2EOHçHQp�9tGQL�S1LåHO�QD
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SRPRF�SROVNì�NUiO�-DQ�6RELHVNL��MHKR�DUPiGD�SURFKi]HOD�RG�SRORYLQ\�VUSQD�0RUDYRX�����VUSQD� GRUD]LOD� GR� 0LNXORYD��� 3RUiçND� 7XUN= X� 9tGQ� ����� ]i1t�� VSRMHQRX� SROVNR�UDNRXVNRX� DUPiGRX� �YHGHQRX� YpYRGRX� .DUOHP� /RWULQVNìP�� ]QDPHQDOD� SRþiWHN� NRQFHMHMLFK�SDQVWYt�Y�8KUiFK�
����-H]XLW\� Y� 6RE�FKOHEHFK� X� 7HSOLF� E\OD� ]DORçHQD� SUYQt� NRQFHQWURYDQi� WH[WLOQt� �YOQD1VNi�PDQXIDNWXUD�Y�ýHFKiFK��QHE\OD�YåDN�GORXKR�Y�SURYR]X�9\GiQD�NQLKD�YtGH'VNpKR�NDPHUDOLVW\�3��:��+RUQLJND�gHVWHUUHLFK��EHU�DOOHV��ZDQQ�HV�QXUZLOO� �þHVN\� 5DNRXVNR� QDGH� YåHFKQR�� SRNXG� MHQ� FKFH��� +RUQLJN� QDYUKRYDO� SRGSR1LW� FRQHMY�Wåt� VRE�VWDþQRVW� VWiWX� YH� YìURE� D� VQtçLW� WDN� ]iYLVORVW� QD� FL]LQ� �DNWLYQt� ELODQFL]DKUDQLþQtKR� REFKRGX��� 'RSRUXþRYDO� ]SUDFRYiYDW� VXURYLQ\� Y� GRPiFtFK� SRGQLFtFK�� YþHVNìFK� ]HPtFK� VH� Y�QRYDW� S1HGHYåtP� WH[WLOQt� SURGXNFL� D� ]DSRMLW� GR� YìURE\� LQH]DP�VWQDQRX�FKXGLQX��W\WR�Qi]RU\�QDUiçHO\�QD�RGSRU�FHFK=�
����&tVD1 /HRSROG� ,�� Y\GDO� VRXKODV�� SRGOH� Q�KRç� VL� PRUDYVNì� ]HPVNì� VQ�P� PRKO� XVWDYLWPRUDYVNì�]HPVNì�YìERU�
����0RUDYD�WUS�OD�QRYìPL�QiMH]G\�]�8KHU�YHGHQìPL�3DQJUiFHP��S1tYUçHQFHP�7|N|O\KR�
����=YOiåWQtP� FtVD1VNìP� GHNUHWHP� E\OD� QD� 0RUDY�� ]DYHGHQD� GD'� ]� KODY\�� GHNUHW� WtPSRUXåRYDO� 2EQRYHQp� ]1t]HQt� ]HPVNp�� NWHUp� XPRç'RYDOR� Y\SLVRYiQt� GDQt� YìKUDGQ�PRUDYVNpPX�]HPVNpPX�VQ�PX�
VUSHQ'R� 9tGQ� VH� Y\SUDYLOD� GHSXWDFH� &KRG= �]� MHGHQiFWL� SRKUDQLþQtFK� YHVQLF�� N� FtVD1L/HRSROGRYL�,���DE\�VH�SRNXVLOD�R�SURVD]HQt�VYìFK�SUiY�D�SRGDOD�VWtçQRVW�QD�~WLVN�YUFKQRVWL�:�� 0�� /DPPLQJHQD��� &KRGVNi� �FDXVD�� S1HURVWOD� Y� RWHY1HQp� SRYVWiQt�� NWHUp� E\OR� ���þHUYHQFH� ����� SRWODþHQR� YRMVNHP�� /DPPLQJHQ� SRçDGRYDO� H[HPSOiUQt� SRWUHVWiQt� YåHFKS1HGiN= RGERMH��QDNRQHF�E\O�SRSUDYHQ�SRX]H�QHMUR]KRGQ�Måt�POXYþt�&KRG= -DQ�6ODGNì�.R]LQD�
��������þHUYQD1D� SDQVWYt� +XNYDOG\� �VHYHUQt� 0RUDYD�� Y\SXNOR� QHYROQLFNp� SRYVWiQt�� VHGOiFL� ]� W1LFHWLYHVQLF�Y\VWRXSLOL�VH�]EUDQt�Y�UXFH�SURWL�RORPRXFNpPX�ELVNXSRYL�.DUOX�]�/LFKWHQåWHMQD�DçiGDOL� ]PtUQ�Qt� VYìFK� URERWQtFK� SRYLQQRVWt�� 3RYVWiQt� E\OR� GR� ���� þHUYHQFH� W�� U�� WYUG�SRWODþHQR�
����OLVWRSDGX.RQDOD� VH� SRSUDYD� -DQD� 6ODGNpKR�.R]LQ\� Y� 3O]QL�� WtP� Y\YUFKROLOD� RGSODWD� YUFKQRVWL� ]DFKRGVNRX�UHEHOLL�
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����2SDW� NOiåWHUD� Y� 2VHNX� X� 'XFKFRYD� ]GH� Y\EXGRYDO� ]D� SRPRFL� VDVNpKR� VSHFLDOLVW\SXQþRFKi1VNRX�PDQXIDNWXUX��URNX������MLç�]DP�VWQiYDOD�QD�����RVRE��-HåW� Yì]QDPQ�MåtE\OD� ]GHMåt� NOiåWHUQt� FDMNi1VNi� PDQXIDNWXUD� ]� URNX� ������ NWHUi� R� ��� OHW� SR]G�ML]DP�VWQiYDOD�����RVRE�D�P�OD�Y�SURYR]X����WNDOFRYVNìFK�VWDY=�
����]i1t9� ELWY� X� =HQW\� �SRG� YHGHQtP� SULQFH� (YçHQD� 6DYRMVNpKR�� GRåOR� N� SRUiçFH� WXUHFNpKRYRMVND�UDNRXVNìP��7XUFL�]WUDWLOL�QD����WLVtF�PXç=��+DEVEXUVNp�YRMVNR�VH�GDOR�QD�SRFKRGQD�WXUHFNp�~]HPt��7XUFL�E\OL�QXFHQL�]DKiMLW�PtURYi�MHGQiQt�
����ýHVNp�PtVWRGUçLWHOVWYt�Y\SUDFRYDOR�QiYUK�QD�]GRNRQDOHQt�REFKRGX�D�YìURE\�SRGOH�]iVDGPHUNDQWLOLVPX�� QiYUK� SRGiYDO� QHMHQ� SRGUREQRX� DQDOì]X� QHXW�åHQìFK� KRVSRGi1VNìFKSRP�U=�� DOH� GRSRUXþRYDO� 1DGX� NRQNUpWQtFK� RSDW1HQt� NH� ]OHSåHQt� ELODQFH� ]DKUDQLþQtKRREFKRGX�D�N�SRGSR1H�PDQXIDNWXUQt�YìURE\�
����OHGQD3RGHSViQ�PtU� YH�P�VW� .DUORYLFH� �� 6UHPVNL� .DUORYFL� �MHGQiQt� SUREtKDOD� Y� OHWHFK� ������������ MtPç�E\OD�XNRQþHQD� YiOND�PH]L� 6YDWRX� OLJRX� �Y� þHOH� V�5DNRXVNHP�� D� RVPDQVNRX1tåt��+DEVEXUNRYp�]tVNDOL�]S�W�YìFKRGQt�8KU\��6HGPLKUDGVNR��&KRUYDWVNR�D�]QDþQRX�þiVW6ODYRQVND��Ô]HPQtKR�]LVNX�GRViKOR� L�3ROVNR��SUDYRE1HçQt�8NUDMLQX�D�3RGROt���%HQiWVNR�3HORSRQpV�D�SHYQRVWL�Y�'DOPiFLL��D�5XVNR��$]RY�V�RNROtP���7XUHFNR�XVWRXSLOR�]H�VW1HGQt(YURS\�
����9\åHO� SUYQt� GtO� NURQLN\� -�� )�� %HFNRYVNpKR� �NDWROLFNpKR� NQ�]H�� KLVWRULND� D� VSLVRYDWHOH�3RVHON\Q� VWDUìFK�S1tE�K= ýHVNìFK��YODVWHQHFN\�ODG�Qp�SUy]\��VLFH�Y�S1tVQ� NDWROLFNpP�DSURWLUHIRUPDþQtP� GXFKX��� GRYHGHQp� GR� URNX� ������ Y\FKi]HOD� ]� +iMNRY\� NURQLN\�� YPQRKpP�YåDN�E\OD�GRSOQ�QD�D�RSUDYHQD����������9HGHQD� YiOND� R� G�GLFWYt� åSDQ�OVNp�� ��� OLVWRSDGX� ����� ]HP1HO� åSDQ�OVNì� NUiO� .DUHO� ,,��� VQiURN\�QD�åSDQ�OVNì�WU=Q�Y\VWRXSLOL�RED�åYDJ1L�]HP1HOpKR���IUDQFRX]VNì�NUiO�/XGYtN�;,9�SUR� VYpKR� YQXND� )LOLSD�9�� ]�$QMRX� D� FtVD1 /HRSROG� ,�� SUR� VYpKR� V\QD�.DUOD�� )UDQFLH� VHREiYDOD� KDEVEXUVNpKR� �RENOtþHQt��� NRDOLFH� Y� þHOH� V� 5DNRXVNHP� E\OD� YåDN� ~VS�åQ�Måt�1iNODG\�QD�YiONX�QHVO\�S1HGHYåtP�þHVNp�]HP�����������6WDYED�]iPHFNpKR�DUHiOX�Y�-DURP�1LFtFK�QDG�5RN\WQRX�SRGOH�SURMHNWX�-��/��+LOGHEUDQGWD�VWDO�VH�Yì]QDPQìP�VW1HGLVNHP�EDURNQt�NXOWXU\��]HMPpQD�KXGHEQt��
����'RPLQLN�2QG1HM�]�.RXQLF�]DORçLO�YH�6ODYNRY� X�%UQD�UR]SWìOHQRX�PDQXIDNWXUX�QD�YìUREXMHPQìFK� YOQ�QìFK� WNDQLQ�� Y� URFH� ����� Y� Qt� SUDFRYDOR� DVL� ���� RVRE�� 'R� 6ODYNRYD� E\ODSR]G�ML� S1HQHVHQD� PDQXIDNWXUD� QD� YìUREX� PO\Qi1VNìFK� SOiWHQ� ]� .1LçDQRYD�� NWHUi]DP�VWQiYDOD�RNROR����RVRE�9�SDOiFL�KUDE�WH�)��$��äSRUND�Y�3UD]H�1D�SR1tþt�]DþDOR�S=VRELW�QHMVWDUåt�GLYDGOR�Y�QDåLFK]HPtFK�
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����9\GiQ�]iND]�GRYR]X�VXNHQ��SOiWHQ��N=çH�]�W�FK�YìUREN=��]D�NWHUp�SO\QXOR�]�ýHFK�PQRKRSHQ�]�GR�FL]LQ\�D�NWHUp�E\�PRKO\�EìW�Y\UiE�Q\�Y�ýHFKiFK�
����1D�VWUDQ� )UDQFLH�SURWL�/HRSROGRYL�,��Y\VWRXSLO�VHGPLKUDGVNì�YpYRGD�)UDQWLåHN�/HRSROG5iNyF]L�,,���S1LGDOL�VH�S1tYUçHQFL�7|N|O\KR���NXUXFL���2GGtO�SRYVWDOF= YHGHQì�0LNXOiåHP%HUF]pQ\LP� YWUKO� QD� 0RUDYX� GR� RNROt� 6WUiçQLFH�� %HUF]pQ\L� VH� REUiWLO� ���� NY�WQD� NPRUDYVNìP�VWDY=P�V�PDQLIHVWHP��Y�Q�Pç� MH�Y\]YDO�N�S1LSRMHQt� VH�N�ERML� ]D� �VSROHþQRXY�F��� 3RGREQRX� Yì]YX� Y\GDO� RE\YDWHO=P�YìFKRGQt�0RUDY\� L� 5iNyF]L=Y� Y=GFH� 3DQJUiF�=HPVNi�KRWRYRVW�RGUD]LOD�~WRN�NXUXF=�3URYHGHQR�SUYQt�VþtWiQt�OLGX��EH]�G�Wt��V�FtOHP�]MLVWLW�SRSXODþQt�GDWD�SUR�VSRW1HEX�VROL�
����=DSRþDWD� VWDYED� QHMYì]QDPQ�Måt� þHVNp� EDURNQt� DUFKLWHNWXU\� �� FKUiPX� VY�� 0LNXOiåH� QD0DOp�6WUDQ� Y�3UD]H��QHMSUYH�]DþDO�VWDY�W�.U\åWRI�'LHQ]HQKRIHU��VWDYEX�GRNRQþLOL�MHKR�V\Q.LOLiQ�,JQiF�'LHQ]HQKRIHU��Qiå�QHMY�Wåt�EDURNQt�VWDYLWHO��D�$QVHOPR�/XUDJR��SRVWDYLO�Y�ç��MDUR�OpWR1RYì� ~WRN� NXUXF= QD� 6WUiçQLFL� D�8KHUVNREURGVNR��0RUDYDQp� RSOiFHOL� QiMH]G\� GR�8KHU�3RYiçt��RNROt�6NDOLFH��
����VUSQD3RVtOHQi�FtVD1VNi�DUPiGD�SRUD]LOD�IUDQFRX]VNR�EDYRUVNp�YRMVNR�X�+RFKVWlGWX�
]i1t�1tMHQ1iMH]G� XKHUVNìFK� SRYVWDOF= QD� +UDGLå9VNR� D� +RGRQtQVNR�� PRUDYVNp� VWDY\� REVDGLO\SU=VP\N\�]HPVNRX�KRWRYRVWt�D�Y\KOiVLO\�EUDQQRX�SRYLQQRVW�SUR�NDçGpKR�SiWpKR�PXçH�
����'DOåt� QiMH]G\�NXUXF=� ]SXVWRåLO\�%1HFODYVNR� D� NUDM�PH]L�%]HQFHP��9HVHOtP� D�2VWURKHP�5RYQ�ç�RGGtO\�%HUF]pQ\LKR�R�VtOH����WLVtF�PXç= YWUKO\�QD�0RUDYX�D�SRSOHQLO\�]HPL�Dç�NH.\MRYX�D�+XVWRSHþtP�=1t]HQD�VWDYRYVNi�NRPLVH�SUR�]OHSåHQt�þHVNpKR�REFKRGX�D�SU=P\VOX�
���NY�WQD=HP1HO�FtVD1 /HRSROG�,��� MHKRç�WpP�1�S=OVWROHWt�WUYDMtFt�YOiGD�E\OD�]�YHONp�þiVWL�Y\SOQ�QDYiONDPL�V�7XUN\��XKHUVNìPL�SRYVWDOFL�D�L�)UDQFLt��R�W]Y��G�GLFWYt�åSDQ�OVNp���GR�KLVWRULH�VH]DSVDO� MDNR� QHUR]KRGQì� D� NROtVDYì�� DOH� VW1t]OLYì� D� SUDFRYLWì�� ]ERçQì� D� SURVWì� PRFQi1�9OiGX� SR� Q�P� QDVWRXSLO� MHKR� QHMVWDUåt� V\Q� -26()� ,�� >���������@�� UHIRUPQ� VPìåOHMtFt�,KQHG� SR� QiVWXSX� QD� WU=Q� XVWDQRYLO� NRPLVL� SUR� UHYL]L� 2EQRYHQpKR� ]1t]HQt� ]HPVNpKR�RPH]LO� PRF� MH]XLW= QD� VYpP� GYR1H�� ]DþDO� SURYiG�W� UHIRUPX� VWiWQt� VSUiY\� �VQtçLO� SRþHW~1HGQtN= L�þOHQ= WDMQp�UDG\���PtVWR�����MLFK�P�OD� MHQ������=1tGLO�UHIRUPQt�WìP\��NWHUp�VH]DEìYDO\� ~SUDYDPL� ~VWDY\�� GD'RYpKR� V\VWpPX�� VRXGQLFWYt� D� KRVSRGi1VNìP� ]iNRQtNHP�PHUNDQWLOLVWLFNp�]iVDK\��
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���������9�+RUQtP� 6OH]VNX� SURE�KOD� YOQD� UROQLFNìFK� ERX1t�� VRXYLVHO\� V� 5iNyF]LKR� SRYVWiQtP� Y8KUiFK�D�V�SRE\WHP�åYpGVNìFK�YRMVN�YH�6OH]VNX�]D�W]Y��VOH]VNp�YiON\�
���������6RFKD1VNi�Yì]GRED�.DUORYD�PRVWX�Y�3UD]H��SUDFRYDOL�QD�Qt�-��%URNRI��)��0��%URNRI��0��9�-lFNHO��-��2��0D\HU��,��)��3ODW]HU��-��.RKO�D�0��%��%UDXQ��%DURNQt�VRFK\�.DUORYD�PRVWX�WYR1tYì]QDPQRX�HYURSVNRX�SOHQpUQt�JDOHULL�EDURNQtKR�XP�Qt�
����MDUR.XUXFL�Y\SOHQLOL�/DQçKRW��%ODWQLFL��+OXN��.XQRYLFH�D�1LYQLFL�QD�0RUDY��� WHSUYH�X]DY1HQtS1tP�1t�Y�7UQDY��]DMLVWLOR�0RUDY� NOLG�QD�GYD�P�VtFH�
���NY�WQD3UR�SUiFL�NUDMVNìFK�KHMWPDQ= E\OD�Y\GiQD�LQVWUXNFH��Y�Qtç�VH�MLP�XNOiGDOR��DE\�SHþRYDOL�R]DFKRYiQt� NDWROLFNpKR� QiERçHQVWYt� D� R� SDQRYQLFNp� UHJiO\� D� SUiYD�� DE\� GRKOtçHOL� QD]DFKRYiQt�]iNRQ=��VWDUDOL�VH�R�EH]SHþQRVW�D�]iOHçLWRVWL�VRXGQt�
����1RYp�YSiG\�NXUXF= QD�0RUDYX�9\GiQ� +UGHOQt� 1iG� -RVHID� ,��� SODWQì� MHQ� SUR� ýHFK\�� 0RUDYX� D� 6OH]VNR�� NWHUì� VMHGQRWLOSRVWXS� 1t]HQt� X� YåHFK� VRXG= D� R]QDþLO� þDURG�MQLFWYt� MDNR� �RKDYQRVW� VSiFKDQRX� VYìVORYQRX� DQHE� WDMQ� SRGPtQ�QRX� SRPRFt� �iEORYRX��� S1LþHPç� VWDQRYLO� SUR� Q�M� MDNR]ORþLQ�SURWL�VWiWX�MHGLQì�WUHVW��VPUW�QD�KUDQLFL�
����E1H]QD&tVD1 -RVHI� ,�� Y\GDO�QD1t]HQt�� çH� YåLFKQL�RE\YDWHOp�PRQDUFKLH� MVRX�SRYLQQL� SOQLW� S1tND]\NUDMVNìFK�~1DG= YH� Y�FHFK� EHUQtFK� D� Y� S1tSDG� QHSOQ�Qt� EHUQtFK� SRYLQQRVWt� O]H� SRXçtWY=þL�QHSOQLþ=P�REY\NOìFK�GRQXFRYDFtFK�SURVW1HGN=��D�WR�EH]�RKOHGX�QD�WR��]GD�VH�MHGQi�R~1HGQtN\��QHER�R�VWDY\�
���]i1t0H]L�-RVHIHP�,��D�åYpGVNìP�NUiOHP�.DUOHP�;,,��GRåOR�N�X]DY1HQt�VPORXY\�Y�$OWUDQVWlGWX�MHç� S1LQHVOD� VYRERGX� Y\]QiQt� SURWHVWDQW=P�DXJåSXUVNpKR� Y\]QiQt� YH� 6OH]VNX�� %\OR� MLPYUiFHQR�����NRVWHO= D�QDYtF��RG�URNX�������]1t]HQR���QRYìFK�NRVWHO= �QDS1tNODG�L�Y�7�åtQ��Y� +LUVFKEHUJX� �� -HOHQLD� *yUD��� .DUORYL� ;,,�� E\OD� WDNp� DGUHVRYiQD� çiGRVW� þHVNìFKQHNDWROtN=�]�/LWRP\åOVND��VH�VHGPL�WLVtFL�SRGSLV\���NWHUi�SURVLOD�åYpGVNpKR�NUiOH�R�SRPRFY�RWi]FH�QiERçHQVNp�VYRERG\��çiGRVW�VH�PX�QHGRVWDOD�GR�UXNRX��E\OD�]DGUçHQD�YUFKQRVWt�%\OR�WR�SRVOHGQt�VSRMHQt�QDG�Mt�þHVNìFK�QHNDWROtN= VH�åYpGVNìP�MPpQHP�
���������6WDYED� NRVWHOD� Y� .XNVX� �GtOR� VWDYLWHOH� *�� %�� $OOLSUDQGLKR��� WYR1tFt� Yì]QDPQRX� VRXþiVWOi]H'VNpKR� DUHiOX� Y\]GREHQpKR� þHWQìPL� VRFKDPL�0DW\iåH� %UDXQD��0DMLWHO� .XNVX� )�� $�äSRUN�WDN�Y\EXGRYDO�Yì]QDPQp�NXOWXUQt�D�VSROHþHQVNp�VW1HGLVNR�EDURNQt�GRE\�
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����2EQRYHQ\� QiMH]G\� NXUXF=� ]�8KHU� QD�0RUDYX�� Y=GFH�2F]ND\� VH� VYìPL� KRUGDPL� ]DPt1LOS1HV�%UXPRY�D�.ORERXN\�QD�9VHWtQ��P�VWR�E\OR�Y\SOHQ�QR�D�Y\GUDQFRYiQR��6WUiçQLFH�VHXEUiQLOD�9�æLWDY��]1tGLO�9iFODY�.OH\FK��S=YRGQ� VHGOi1�]�/LWRP\åOVND��QDNODGDWHOVWYt��NGH�Y\GiYDOåSDOtþN\�� þHVNp� NQLK\�� VODELNi1H��PRGOLWE\� D� NDWHFKLVP\�� NWHUp� GRSUDYRYDO� GR�ýHFK�� VYpQDNODGDWHOVWYt�YHGO�GR�URNX�������NG\�]HP1HO��3RGQLN�E\O�REQRYHQ�0DUWLQHP�+RUiNHP�
���]i1t2S�WQp�XYHGHQt�þHVNìFK�NUiO= GR�NROHJLD�NXUIL1W= �UHDGPLVH���WRWR�SUiYR�QHY\NRQiYDOL�RGKXVLWVNìFK�YiOHN��3R�W1LFHWLOHWp�YiOFH�]=VWDOR�+DEVEXUN=P�MHQ�YROHEQt�SUiYR��QD�1tåVNpPVQ�PX�P�OD�S1HYDKX�SURWHVWDQWVNi�NQtçDWD��-RVHI�,��SURWR�SURVDGLO�~þDVW�]iVWXSFH�þHVNpKRNUiOH�QD�NXUIL1WVNìFK�SRUDGiFK��5HDGPLVH�E\OD�VSRMHQD�VH�]iYD]NHP��çH�þHVNì�NUiO�EXGHS1LVStYDW� N� 1tåVNìP�E1HPHQ=P�DVSR' NXUIL1WVNìP�SRGtOHP� D� ���� ]ODWìPL� N� Y\GUçRYiQtS1tVHGtFtKR�1tåVNpKR�VRXGX�YH�:HW]ODUX��VWDOR�VH�WDN�EH]�~þDVWL�þHVNìFK�VWDY=��NWH1t�QHE\OLçiGiQL� DQL� R� S1HGE�çQp� VYROHQt�� DþNROLY�PXVHOL� S1HY]tW� �VWHMQ� MDNR� VWDYRYp�PRUDYåWt� DVOH]åWt��ILQDQþQt�NU\Wt�
����3RVOHGQt�YSiG�NXUXF= QD�0RUDYX��E\OR�SRSOHQ�QR�RNROt�2VWURKX�D�8KHUVNpKR�%URGX�'XFKRYQtP� D� FtUNHYQtP� LQVWLWXFtP� E\OD� RG'DWD� FHQ]XUD� D� VY�1HQD� NUiORYVNpPXWULEXQiOX�6WiOi�WDMQi�NRQIHUHQFH��MHGHQ�]�YUFKROQìFK�VWiWQtFK�RUJiQ=��E\OD�UR]G�OHQD�QD�W]Y��Xçåt�DåLUåt��SUYQt�VH�VNOiGDOD�]H�����þOHQ= D�]=VWDOR�Mt�QDGiOH�1t]HQt�S1HYiçQp�Y�WåLQ\�]DKUDQLþQtDJHQG\��]DWtPFR�åLUåt������þOHQ=��S1HY]DOD�VSUiYX�YQLW1QtFK�]iOHçLWRVWt�
���������9�ýHFKiFK� D� QD�0RUDY� E\O\� ]1t]HQ\� NRPLVH� SUR� UHYL]L� 2EQRYHQìFK� ]1t]HQt� ]HPVNìFK�NWHUi�SODWLOD�RG�URNX�����������D�E\OD�YH����� OHWHFK�QRYHOL]RYiQD��7DWR�UHYL]H�P�OD� WDNpNRQHþQ� RGVWUDQLW� ]G=YRGQ�Qt� 2EQRYHQpKR� ]1t]HQt� MDNR� WUHVWX� ]D� UHEHOLL�� .RPLVH� VLFHSUDFRYDO\� VDPRVWDWQ��� DOH� VSROXSUDFRYDO\�� MHMLFK� SUiFH� E\OD� ]QDþQ�� ]GORXKDYi�� N� UHYL]LQDNRQHF� QHGRåOR�� ýHåWt� D� PRUDYåWt� VWDYRYp� VH� WDN� QHGRþNDOL� XSHYQ�Qt� VWiWRSUiYQtKRSRVWDYHQt�þHVNìFK�]HPt�
����6RXNHQtN� -DQ�%�� )UHPPULFK� ]1tGLO� Y� 3OiQLFL� X� .ODWRY�PDQXIDNWXUX� QD� YìUREX� YOQ�QìFKOiWHN�SUR�YODVWQtND�SDQVWYt�$GROID�KUDE�WH�]�0DUWLQLF��)UHPPULFK�Y�URFH������]1tGLO�GDOåtPDQXIDNWXUX�QD�YìUREX�MHPQpKR�VXNQD�Y�ýHVNp�/tS���SUR�ILQDQþQt�SRWtçH�YåDN�EU]\�RE�PDQXIDNWXU\�]DQLNO\�-DQ� -L1t�6W1HGRYVNì�Y\GDO� VYp�GtOR�6DFUD�0RUDYLDH�KLVWRULD� �3RVYiWQi�KLVWRULH�0RUDY\�� DSR1tGLO�VEtUNX�OLVWLQ��RSLV= D�KLVWRULFNìFK�G�O��$SRJUDSKLD�0RUDYLDH��9\åOR� QD1t]HQt�� DE\� SRGGDQVNp� REFH� GRVWDO\� W]Y�� EHUQLþQt� NQtçN\�� Y� QLFKç� E\� E\ORXYHGHQR�� MDNi� GD' S1LSDGi� QD� SRGGDQp� D� NROLN� Xç� ]DSODWLOL�� 7RWR� QD1t]HQt� QHE\OR� YåDNSOQ� SURYiG�QR�� SURWR� E\OR� EHUQtP� 1iGHP� ]� URNX� ����� VWDQRYHQR�� çH� RG� QiVOHGXMtFtKRURNX�PDMt�EìW�EHUQLþQt�NQtçN\�REHFQ��]DYiG�Q\��P�O\�VH�]DSLVRYDW�EHUQt�SRYLQQRVWL�FHOpREFH�YþHWQ� MHGQRWOLYìFK�VSOiWHN��



���

1D� ]iNODG� GRSRUXþHQt� NRPLVH� �]1t]HQD� URNX� ������ N� ]OHSåHQt� SRGPtQHN� SUR� YìUREX� DREFKRG�Y�5DNRXVNX�E\OD�Y\WYR1HQD�]YOiåWQt�NRPHUþQt�VNXSLQD��W]Y��NRPHUþQt�GHSXWDFH��NWHUi�VH�P�OD�VWDUDW�R�]1t]HQt�QRYìFK�PDQXIDNWXU�D�R�SRY]QHVHQt�W�FK��NWHUp�MLç�IXQJRYDO\�
��������GXEQD1iKOi� S1HGþDVQi� VPUW� -RVHID� ,�� QD� þHUQp� QHåWRYLFH� YH� Y�NX� ��� OHW�� -RVHI� ]HP1HO� EH]PXçVNìFK�G�GLF=��1iVWXSFHP�VH�VWDO�MHKR�PODGåt�EUDWU�.$5(/�9,��>���������@��MDNR�þHVNìNUiO� .DUHO� ,,��� åHVWDGYDFHWLOHWì� +DEVEXUN�� Y� MHKRç� RVRE� VH� PtVLOD� G\QDVWLFNi� SìFKD� VNDWROLFNRX�ELJRWQRVWt��S1HGWtP�QH~VS�åQ� XVLORYDO�R�åSDQ�OVNì�WU=Q�
���NY�WQD9�6DWX�0DUH��GQHV�5XPXQVNR��X]DY1HQD�PtURYi�GRKRGD�R�XNRQþHQt�SURWLKDEVEXUVNpKRSRYVWiQt�)UDQWLåND�,,��5iNRF]LKR��NWHUp�]SXVWRåLOR�]HMPpQD�6ORYHQVNR�
����1tMQD9ROED�.DUOD�9,��1tPVNRQ�PHFNìP�FtVD1HP��þHVNpKR�NUiOH�]DVWXSRYDO�QD�1tåVNpP�VQ�PXYH�)UDQNIXUWX�QDG�0RKDQHP�)��)��.LQVNì�
��������þHUYHQFH9\GiQ� FtVD1VNì� UHVNULSW� SUR� 0RUDYX�� MtPç� VH� YUFKQRVWHP� ]DND]RYDOR�� DE\� YQXFRYDO\SRGGDQìP�NH� NRXSL� VYp� YìUREN\�� þDVWR� åSDWQp� MDNRVWL� D� ]QDþQ� S1HGUDçHQp� �]iND]� W]Y�S1HGNXSX��
���SURVLQFH-PHQRYiQD�NRPLVH�SUR� UHIRUPX� VWXGLD�QD�SUDçVNp�XQLYHU]LW��� MHMt� SUiFH� ]QHPRç'RYiQD]iVDK\�MH]XLW=��MHGLQìP�YìVOHGNHP�E\OD�EDURNQt�S1HVWDYED�FKiWUDMtFtKR�.DUROLQD��SURYHGO)��0��.D'ND��
����$QJOLþDQ� 5REHUW� $OODVRQ� ]DORçLO� Y� 5XPEXUNX� ILUPX� SUR� QiNXS� D� ]SUDFRYiQt� þHVNpKRSOiWQD�� VRXþDVQ�� ]GH� ]1tGLO� E�OLGOR�� EDUYtUQX� D� ~SUDYQX�� -HKR� SRGQLN� E\O� QHMY�WåtUR]SWìOHQRX� PDQXIDNWXURX� Y� ýHFKiFK�� 3UR� $OODVRQD� SUDFRYDOL� WNDOFL� ]� 5XPEXUND�äOXNQRYD�� &K1LEVNpKR�� -DEORQQpKR� L� -L1HWtQD�� )LUPD� P�OD� VSRMHQt� L� V� YHQNRYVNRXGRPiFNRX�YìURERX���IDNWRUVNìP�]S=VREHP�RGHEtUDOD�YìUREN\�S1DGOiN= D�WNDOF=�]�RNROt�
����GXEQD8]DY1HQ�PtU�Y�8WUHFKWX�PH]L�)UDQFLt��$QJOLt�D�+RODQGVNHP��$QJOLH�X]QDOD�QiVWXSQLFWYt)LOLSD�]�$QMRX�YH�äSDQ�OVNX�V�SRGPtQNRX��çH�)UDQFLH�D�äSDQ�OVNR�VH�QLNG\�QHVSRMt�Y�MHGHQVWiW��$QJOLH�]tVNDOD�*LEUDOWDU��0HQRUFX��~]HPt�+XGVRQRY\�]iWRN\��1RYì�)RXQGODQG��1RYp6NRWVNR�D�1DGX�KRVSRGi1VNìFK�YìKRG�Y�NRORQLiOQtP�REFKRGX��PM��L�REFKRG�V�þHUQRFK\��0tURYi�VPORXYD�X]DY1HQD�EH]�~þDVWL�5DNRXVND��WR�ML�]DWtP�QHX]QDOR�
����GXEQD9� WDMQp� GYRUVNp� UDG� E\OD� Y\KOiåHQD� SUDJPDWLFNi� VDQNFH�� Y� Qtç� VH� .DUHO� 9,�� SRNXVLO]DMLVWLW� QiVWXSQLFWYt� Y� KDEVEXUVNìFK� GUçDYiFK� L� Y� çHQVNp� OLQLL� �SR� S1HVOLFL��� 7HQWR� QRYì



���

QiVWXSQLFNì� 1iG� VWDQRYLO� QHGtOQRVW� PRQDUFKLH� L� Y� S1tSDG� Y\P1HQt� PXçVNp� OLQLH+DEVEXUN=��P�OR�VH�WDN�VWiW�Y�MDNpPVL�REUiFHQpP�JDUGX��QHMSUYH�E\�VH�G�G�Qt�Y]WDKRYDORQD�MHKR��WHG\�.DUORY\�GFHU\���WHSUYH�SRWRP�QD�GFHU\�VWDUåtKR�EUDWUD�-RVHID�,��D�Dç�Y�W1HWt1DG� QD� GFHU\� RWFH� /HRSROGD� ,�� 3RVWXSQ� E\OD� S1LMDWD� Y�WåLQRX� HYURSVNìFK� SDQRYQtN=�S1HVWR�YåDN�QH]DEUiQLOD�SR�VPUWL�.DUOD�9,��YiOFH�R�UDNRXVNp�G�GLFWYt�
����NY�WQD9\GiQ�SUYQt�URERWQt�SDWHQW�SUR�0RUDYX��Y�]iVDG� S1HY]DO�XVWDQRYHQt�þHVNpKR�URERWQtKRSDWHQWX�]�����þHUYQD������
1tMHQ9\SXNOR� SRYVWiQt� QHYROQtN= QD� SDQVWYt� ýHUYHQp� 3HþN\� QD� .ROtQVNX� SURWL� WtçLYìPSRYLQQRVWHP��NWHUp�XORçLO�QRYì�PDMLWHO�VWDWNX�KUDE� %UHGD��SRYVWDOFL� VL� ]1tGLOL�RSHYQ�QpOHçHQt�Y�OHVH�X�6RORS\VN��-HMLFK�SHYQì�SRVWRM�S1LP�O�YUFKQRVW�N�~VWXSQRVWL��$OH�Xç�Y�NY�WQX�����VL�YHVQLþDQp�]QRYX�VW�çRYDOL�QD�QRYp�SRçDGDYN\��5RNX������SURSXNOR�QD�SHþHFNpPSDQVWYt�QRYp�SRYVWiQt�
���������9� ýHFKiFK� D� QD� 0RUDY� SURSXNOD� SRVOHGQt� PRURYi� HSLGHPLH�� NWHUi� S1HGWtP� SURåOD5XVNHP�� 0DORX� $VLt�� 8KUDPL� D� äWìUVNHP�� ]HP1HOR� QD� QL� QD� ���� WLVtF� RVRE� D� WpP�1� �PLOLRQ\�NXV= GRE\WND�9�þHVNìFK�]HPtFK�VH�UR]åt1LOR�S�VWRYiQt�EUDPERU�
����1D� Yì]YX� FtVD1H� .DUOD� 9,�� XSUDYLO� PRUDYVNì� ]HPVNì� VQ�P� SRþHW�PRUDYVNìFK� NUDM= QDåHVW�� %UQ�QVNì�� -LKODYVNì�� =QRMHPVNì�� 2ORPRXFNì�� 31HURYVNì� D� +UDGLå9VNì�� 3UDYRPRFLNUDMVNìFK� KHMWPDQ= E\O\� UR]åt1HQ\� Y� VRXGQt� D� ILQDQþQt� REODVWL�� =YìåLOD� VH� URYQ�çS=VREQRVW�UR]KRGRYiQt�PRUDYVNpKR�]HPVNpKR�VQ�PX�9\GiQ�QRYì�H[HNXþQt�1iG�D�VRXþDVQ� E\OR�UR]KRGQXWR��DE\�Y�NUDMtFK�E\O\�]1t]HQ\�NUDMVNpNDV\�V�YìE�UþtPL�D�NRQWURORU\��WDNçH�YUFKQRVWL�QHPXVHO\�RGYiG�W�EHUQL�S1tPR�GR�3UDK\�9�ýHFKiFK�SURYHGHQR�QRYp�UR]G�OHQt�NUDM= ��PtVWR�GRVDYDGQtFK���� MLFK�E\OR�Y\WYR1HQRMHQ�����WDWR�~SUDYD�SODWLOD�GR�URNX������
���E1H]QD0tURYi�XMHGQiQt�Y�EiGHQVNpP�5DVWDWWX�XNRQþLOD�YiON\�PH]L�FtVD1HP�D�)UDQFLt�R�åSDQ�OVNpG�GLFWYt��.DUHO�9,��VH�Y]GDO�åSDQ�OVNp�NRUXQ\�YH�SURVS�FK�%RXUERQ= �NUiOHP�VH�VWDO�YQXN/XGYtND�;,9��MDNR�)LOLS�9����.�KDEVEXUVNp�PRQDUFKLL�E\OR�S1LSRMHQR�1HDSROVNR��6DUGLQLH�0LOiQVNR��0DQWRYD��EìYDOp�äSDQ�OVNp�1L]R]HPt� �GQHåQt�%HOJLH�� D�RG� URNX������ L� 6LFtOLH�5DNRXVNR�X]QDOR�PtU�]�8WUHFKWX�
���OLVWRSDGX=1t]HQt� ]HPVNpKR� YìERUX� Y� ýHFKiFK�� E\O� WR� YìNRQQì� RUJiQ� VWDYRYVNpKR� VQ�PX� D� E\OWYR1HQ� RVPL� þOHQ\�� =� NDçGpKR� VWDYX� Y� Q�P� E\OL� GYD� ]iVWXSFL�� MHKR� SUiFL� 1tGLO� QHMY\ååtSXUNUDEt�� NWHUì� E\O� GLUHNWRUHP� WpWR� NRPLVH�� SUiY� WDN� MDNR� E\O� L� S1HGVHGRX� VQ�PX��1D0RUDY� H[LVWRYDO�MLç�RG�URNX������



���

����+UDE� -DQ� -RVHI� ]�9DOGåWHMQD� ]DORçLO� Y�+RUQtP�/LWYtQRY� PDQXIDNWXUX�QD� MHPQp� VXNQR�EU]\�Xç�]DP�VWQiYDO�WHQWR�QHMYì]QDPQ�Måt�FHQWUDOL]RYDQì�SRGQLN�Y�ýHFKiFK�QD�����RVRE�9HONìP�QiNODGHP�GDO�KUDE� SRVWDYLW�Q�NROLN�EXGRY�D�YDOFKX�D�FHORX�YìUREX�S1L]S=VRELODQJOLFNìP� D� QL]R]HPVNìP� Y]RU=P�� 9ìUREQt� SURFHV� VH� VNOiGDO� ]H� ��� YHOPL� ~]FHY\PH]HQìFK� MHGQRGXFKìFK� ~NRQ=�� FRç� XPRç'RYDOR� ]DP�VWQiYDW� WDNp� çHQ\� D� G�WL�� 3URPDQXIDNWXUX� SUDFRYDOR� Wpç� PQRçVWYt� GRPiFtFK� S1DGOiN=�� 9ìUREN\� SURQLNDO\� L� QD]DKUDQLþQt�WUK\�D�RG�SRORYLQ\�����VWROHWt�SURVW1HGQLFWYtP�2ULHQWiOQt�NRPSDQLH�L�QD�%Ot]NìYìFKRG��5RNX������GRåOR�N�MHMtPX�VSRMHQt�V�SRGQLNHP�OLEHUHFNpKR�WRYiUQtND�5|KPKHOGD�
����1D�1DG� SDQVWYt�Y�ýiVODYVNpP�NUDML�Y\SXNOR�UR]ViKOp�KQXWt�SRGGDQìFK��0DOHåRY��+DEU\�.1LYVRXGRY�� 'ROQt� .UDORYLFH�� 0DUWLQLFH�� æHOLY�� QDPt1HQp� S1HGHYåtP� SURWL� QH~P�UQ�Y\VRNìP�URERWQtP�SRYLQQRVWHP�OpWR7XUHFNR� Y\KOiVLOR� QRYRX� YiONX� KDEVEXUVNp�PRQDUFKLL�� NG\ç� VH� YOiGD� .DUOD� 9,�� ]DVWDODVYpKR�EHQiWVNpKR�VSRMHQFH��5DNRXVNp�DUPiG\�SRG�YHOHQtP�(YçHQD�6DYRMVNpKR�GRViKO\�YOHWHFK�����������Y\QLNDMtFtFK�YtW�]VWYt�QDG�7XUN\� ��X�3HWURYDUDGtQD��7HPHåYiUX��GRE\O\%�OHKUDG��Y\SXGLO\�7XUN\�]�%DQiWX�D�6UEVND��9RMHQVNp�~VS�FK\�SRWYUGLO�PtU�SRçDUHYDFNì�������� NG\� 7XUFL� ]WUDWLOL� 7HPHåVNì� %DQiW�� VHYHUQt� %RVQX� D� 6UEVNR� �V� %�OHKUDGHP�� D]iSDGQt�9DODåVNR�
����9� 3UD]H� ]1t]HQD� �D� R� URN� SR]G�ML� RWHY1HQD�� �LQçHQìUVNi� SURIHVXUD�� �SUYQt� VWDYRYVNiLQçHQìUVNi� åNROD��� WYR1LOD� ]iURGHN� EXGRXFtKR� þHVNpKR� WHFKQLFNpKR� åNROVWYt�� 9]QLNOD� ]SRGQ�WX�.�� -��:LOOHQEHUJD��NWHUì�Xç�RG� URNX������Y\XþRYDO� LQçHQìUVWYt� VRXNURP���0�OD]SRþiWNX����SR]G�ML����SRVOXFKDþ=��1HMG1tYH�YìXND�VORXçLOD�S1HYiçQ� YRMHQVNìP�~þHO=P�WHSUYH� RG� ��� SRORYLQ\� ���� VWROHWt� Y\FKi]HOD� YVW1tF� SU=P\VORYìP� SRW1HEiP� ]HP� DREþDQVNpPX�VWDYLWHOVWYt��URNX������S1LSRMHQD�N�ILOR]RILFNp�IDNXOW���
����~QRUD9\GiQ� GUXKì� URERWQt� SDWHQW� SUR� ýHFK\� �QD� 0RUDY� Y\KOiåHQ� ��� ]i1t� ������� NWHUìSRWYU]RYDO� W1tGHQQt� URERWX� D� SRGUREQ� XSUDYRYDO� ]S=VRE� SRGiYiQt� SRGGDQVNìFKVWtçQRVWt� �QHMSUYH� X� YUFKQRVWL�� Y� S1tSDG� QHVRXKODVX� VH� PRKOL� RGYRODW� NH� NUDMVNìPKHMWPDQ=P�� SDN� N� PtVWRGUçLWHOVWYt� D� QDNRQHF� NH� GYRUX��� 7RWR� QD1t]HQt� E\OR� ]RVW1HQRQRYìP�SDWHQWHP�]����E1H]QD������
����SURVLQFH.DUHO�9,�� Y\GDO� SDWHQW� R�QRYpP�SURQiVOHGRYiQt� HYDQJHOtN=�� E\O� QDPt1HQ� ]HMPpQD� SURWLGRYR]X�HYDQJHOLFNìFK�NQLK� D�SURWL� MHMLFK� YODVWQtN=P��5HVNULSWHP�]� ���� VUSQD� �����E\ORSURQiVOHGRYiQt�QHNDWROtN= VRXVW1HG�QR�GR�UXNRX�QHFtUNHYQtFK�RUJiQ=�
����ýHVNi�GYRUVNi�NDQFHOi1 �QHMY\ååt�VSUiYQt�~1DG��MDNpVL�PLQLVWHUVWYR�SUR�]iOHçLWRVWL�þHVNìFK]HPt��P�OD�RG�WRKRWR�URNX�GYD�VHQiW\��SROLWLFNì�D�VRXGQt��6YRX�SUDYRPRF�Y\NRQiYDOD�YýHFKiFK�SURVW1HGQLFWYtP�NUiORYVNpKR�PtVWRGUçLWHOVWYt�
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'R� þHVNìFK� ]HPt� E\O� XYHGHQ� 1iG� VY�� $OçE�W\� �DOçE�WLQN\�� ]� LQLFLDWLY\� KUDE�QN\6FK|QNLUFKRYp��NG\�E\O\�]�9tGQ� SRYROiQ\�SUYQt�1HKROQLFH��QHMVWDUåt�NRQYHQW�X�3��0DULH6HGPLEROHVWQp�QD�6OXSL��
���~QRUD9� 3UD]H� Y\åO\� SUYQt� þHVNp� SHULRGLFNp� QRYLQ\� V� Qi]YHP� 3UDçVNp� SRåWRYVNp� QRYLQ\�� ]UR]OLþQìFK�]HPt�D�NUDMLQ�S1LFKi]HMtFt��ýHVNì�SRVWLOLRQ���9\FKi]HO\�GYDNUiW�WìGQ� D�]DþDO�MHY\GiYDW�.��)��5RVHQP�OOHU��PDMLWHO�NQLKWLVNiUQ\�QD�8KHOQpP�WUKX��WLVNO\�VH�GR�URNX������SDN�SUR�QHGRVWDWHN�RGE�UDWHO= �MHQ�þW\1L��]DQLNO\��REQRYHQ\�E\O\�SR�GHVHWL�OHWHFK�
��������1tMQDýHVNì�VQ�P�VFKYiOLO�]D�Qt]Np�~þDVWL�VWDY= ����SUHOiW=�����SiQ=�����U\Wt1=��SUDJPDWLFNRXVDQNFL��FtVD1 S1LMHO�NY=OL�WRPX�MLç�Y�þHUYHQFL�GR�3UDK\��2�S�W�GQ= SR]G�ML������1tMQD��E\ODSUDJPDWLFNi�VDQNFH�S1LMDWD�QD�0RUDY� D�����1tMQD�E\OD� VFKYiOHQD� VOH]VNìP�VQ�PHP��'RNRQFH�URNX������E\OD�X]QiQD�YåHPL�]HP�PL�UDNRXVNp�PRQDUFKLH�NROHP�����=URGLOD� VH� EXGRXFt� VY�WRYi� VOiYD� þHVNìFK� N1Lå9iORYìFK� OXVWU=�� Y\QiOH]� EìYi� S1L1NQXW� 5�3DOPHPX�]�.DPHQLFNpKR�äHQRYD��3UYQt�WDNRYì�OXVWU�E\O�]DY�åHQ�QD�3UDçVNpP�KUDG� S1LNRUXQRYDFL�.DUOD�9,������������������9�3UD]H�GRåOR�N�]DWþHQt�YtFH� MDN������RVRE��NWHUp�E\O\�REçDORYiQ\�]�NDFt1VWYt�� E\OL�PH]LQLPL�KODYQ� U\Ei1L�D�OR�D1L�]�3RGROt�D�YLQD1L�]�SUDçVNpKR�RNROt�
��������NY�WQD-DQ�1HSRPXFNì�E\O�Y�0tP� SURKOiåHQ�]D�EODKRVODYHQpKR��MHKR�RVWDWN\�E\O\�RG�WpWR�FKYtOHYH1HMQ� Y\VWDYHQ\�YH�6YDWRYtWVNp�NDWHGUiOH�Y�3UD]H��=GH�E\O� MLç�Y� URFH������RWHY1HQ� MHKRKURE�D�QDOH]HQ��~GDMQ���QHSRUXåHQì�MD]\N��3R�FHOp�]HPL�VH�VORXçLO\�GRVORYD�VWDWLVtFH�Påt�E�KHP���OHW�VH�MLFK�XVNXWHþQLOR�S1HV�����WLVtF��
þHUYHQHF3UDJPDWLFNi�VDQNFH�S1LMDWD�Y�&KHEVNX��åOR�R�SRVOHGQt�SROLWLFNì�DNW��NWHUì�&KHEVNR�XþLQLORVDPRVWDWQ� D�RGG�OHQ� SUR�VYp�]YOiåWQt�VWiWRSUiYQt�SRVWDYHQt�Y�UiPFL�ýHVNp�NRUXQ\��RGURNX������E\OR�SRMDWR�GR�EHUQt�VRXVWDY\�ýHFK��
]i1t6DPRVWDWQ� S1LVWRXSLO�N�SUDJPDWLFNp�VDQNFL�L�VQ�P�NODGVNì����������=SUDFRYiQ�SUYQt�VOH]VNì�NDWDVWU��]YDQì�NDUROtQVNì�
����=DORçHQt� RVDG\� 2FKUDQRY� �+HUUQKXW�� KUDE�WHP� 0�� 5�� =LQ]HQGRUIHP�� KRUOLYìPVWRXSHQFHP� SLHWLVPX�� Y� +RUQt� /XçLFL�� MHMtPLç� SUYQtPL� RE\YDWHOL� VH� VWDOL� HPLJUDQWL� ]HVHYHURPRUDYVNpKR� .UDYD1VND�� =GH� Y]QLNOD� ������� REQRYHQi� MHGQRWD� EUDWUVNi�� MHMtPçELVNXSHP�VH�VWDO�ViP�=LQ]HQGRUI��9ì]QDPQRX�RVREQRVWt�Y�G�MLQiFK�þHVNp�HPLJUDFH�WpWR



���

GRE\� E\O� WDNp� ND]DWHO� -DQ� /LEHUGD� �S=VRELO� Y� þHVNp� HPLJUDQWVNp� RVDG� 9HONpP+HQQHUVGRUIX�Y�+RUQt�/XçLFL���NGH�VHSVDO�RED�VYp�QHMYì]QDPQ�Måt�VSLV\���.Otþ�'DYLG=Y�D+DUID� QRYi� QD� KR1H� 6LRQ�� XUþHQp� MDN� HPLJUDQW=P�� WDN� L� WDMQìP�QHNDWROtN=P�Y� þHVNìFK]HPtFK�3RåWRYQLFWYt� E\OR� S1HY]DWR� VWiWQt� VSUiYRX�� ]D� GRGiQt� S=ODUFKRYpKR� SVDQt� E\O� VWDQRYHQSRSODWHN���NUHMFDU\�Y�UiPFL�YQLWUR]HPt����NUHMFDU= PLPR�]HP� þHVNp�D�UDNRXVNp��7HQWRSRSODWHN�VWRXSDO�YiKRX�]iVLON\�
�������]i1t.RQDOD� VH� YHONROHSi� NRUXQRYDFH� .DUOD� 9,�� �,,��� ]D� þHVNpKR� NUiOH�� R� W1L� GQ\� SR]G�MLSURE�KOD� Y� PpQ� SRPSp]QtP� SURYHGHQt� NRUXQRYDFH� FtVD1RYQ\� $OçE�W\� &KULVWLQ\%UXQåYLFNp�
����9�ýHFKiFK�GRåOR�N�XVWDYHQt�]YOiåWQt�RGERUQp�NRPLVH�N�UHDOL]DFL�PHUNDQWLOLVWLFNp�SROLWLN\�W]Y��NRPHUþQtKR�NROHJLD��]D�MHMt�VSROXSUiFH�GRåOR�N�UHYL]L�VWDUìFK�FHOQtFK�WDULI=��S1LþHPç]YtW�]LOD� ]iVDGD� RFKUDQ\� GRPiFt� YìURE\� QDG� G1tY�MåtP� YìOXþQ� ILVNiOQtP� ]iMPHP�� MHQçRVODERYDO� YìYR]� Y\VRNìPL� YìYR]RYìPL� FO\�� 6WiWQt� SRGSRUD� VP�1RYDOD� N� YHONìPSRGQLN=P�)��$��KUDE� äSRUN��LQVSLURYDQì�~VS�FKHP�)X[RY\�RSHU\�&RQVWDQ]D�H�)RUWH]]D��KUDQi�S1LNRUXQRYDFL� .DUOD� 9,�� Y� 3UD]H� URNX� ������� DQJDçRYDO� LWDOVNRX� RSHUQt� VSROHþQRVW�� 7D� ]DVYpKR�GHVHWLOHWpKR�S=VREHQt�Y�3UD]H�D�.XNVX�]DORçLOD�X�QiV�WUDGLFL�VWiOp�RSHUQt�VFpQ\�0RUDYåWt� VWDYRYp� ]1tGLOL� S1L� XQLYHU]LW� Y� 2ORPRXFL� VWDYRYVNRX� DNDGHPLL� �SUR� UR]OLþQiFYLþHQt� U\Wt1VNi��� ]GH� VH� P�OR� WDNp� Y\XþRYDW� Q�NROLND� FL]tP� MD]\N=P� D� �XP�QtLQçHQìUVNpPX��9H� YHVQLFL� 9UERYFH� X� =QRMPD� Y\SXNOR� RWHY1HQp� SRYVWiQt� SURWL� XSODW'RYiQtYUFKQRVWHQVNìFK� SUiY� ORXFNpKR� NOiåWHUD�� 9UERYHþWt�P�OL� XUþLWi� SULYLOHJLD� D� VYRERG\� VHVRXGQtP�SUiYHP��NWHUi�YåDN�YUFKQRVW�RGPtWDOD�UHVSHNWRYDW��3RGGDQt�çiGDOL�Y�OHWHFK����������� D� ����� R� QDYUiFHQt� D� X]QiQt� W�FKWR� SUiY�� DOH� EH]YìVOHGQ��� 3URWRçH� RGPtWDOLSRVOXåQRVW�YUFKQRVWL��SRYVWiQt�E\OR�YRMHQVN\�SRWODþHQR��YHONi�þiVW�PXç= XY�]Q�QD�
NY�WHQ5DNRXVNi� YOiGD� QD1tGLOD� NRQiQt� JHQHUiOQtFK� YL]LWDFt�� S1L� QLFKç� E\OL� FK\WiQL� WXOiFL� DçHEUiFL��E\OL�SDN�XPtVW�QL�YH�]YOiåWQtFK�VE�UQìFK�WiERUHFK��NGH�E\OL�SRGOH�PtVWD�QDUR]HQtW1tG�QL� D� RGHVtOiQL� GR� VYìFK� E\GOLå9�� 31L� SUYQt� YL]LWDFL� Y� ýHFKiFK� E\OR� Y� GHVHWL� NUDMtFKFK\FHQR�QD���WLVtFH�WXOiN= D�çHEUiN=��2�W1L�URN\�SR]G�ML�E\O\�Y\GiQ\�GDOåt�S1tND]\��MDN�GREXGRXFQD�SRVWXSRYDW�
����NY�WQD9\GiQ�SDWHQW�N�SRGSR1H�SU=P\VORYp�YìURE\�D�REFKRGX�Y�ýHFKiFK��E\O�QDPt1HQ�SURWL�FHOp1DG� FHFKRYQtFK�XVWDQRYHQt��MHç�]DEUD'RYDOD�UR]PDFKX�1HPHVOQp�YìURE\��9OiGD�VOLERYDODSULYLOHJLD�SURVW1HGQLFWYtP�NRPHUþQtKR�NROHJLD�
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����9\GDQì� H[HNXþQt� 1iG� ]QRYX� WUYDO� QD� Y\GiYiQt� EHUQLþQtFK� NQtçHN�� YH� NWHUìFK�P�OR� EìWXYHGHQR� VWDQRYHQt� EHUQtKR� SRGtOX� SUR� NDçGRX� REHF� L� REQRV�� NWHUì� REHF� RGYiG�OD�� 1D]iNODG� WRKRWR�1iGX�E\OD�]DYHGHQD�NDçGRURþQt�UHYL]H�EHUQLþQtFK�NQtçHN�S1tPR�NUDMVNìPL~1DG\�
����SURVLQFH3UR�0RUDYX�Y\GiQ�FtVD1VNì�UHVNULSW�R�WUHVWiQt�NDFt1VWYt��]D�WDMQp�QHNDWROLFWYt�E\OL�SRGGDQtRGVX]RYiQL� QD� �� URN� QXFHQìFK� SUDFt�� S1L� RSDNRYDQpP� SURYLQ�Qt� QD� �� URN\� D� SDN� GRY\KQDQVWYt�GR�8KHU�QHER�6HGPLKUDGVND��1HNDWROLþWt�XþLWHOp�D�NQ�çt��NWH1t�E\OL�FK\FHQL�DXVY�GþHQL��çH�S1HåOL�WDMQ� KUDQLFH��P�OL�EìW�VRX]HQL�SRGOH�KUGHOQtKR�1iGX��6RXþDVQ� E\ODY\SViQD� RGP�QD� ���� WRODU= SUR� XGDYDþH�� .GR� S1LQiåHO� ]� FL]LQ\� ]DNi]DQp� NQLK\� DUR]åL1RYDO� MH� PH]L� OLGHP�� P�O� EìW� XY�]Q�Q� D� SDN� SRSUDYHQ�� 5RGLþ=P�� R� NWHUìFK� E\OR]QiPR��çH�QHMVRX�XS1tPQìPL�NDWROtN\��P�O\�EìW�RG'DW\�MHMLFK�G�WL�D�GiQ\�QD�YìFKRYX�GRSUDYRY�UQìFK�NDWROLFNìFK�URGLQ��9�ýHFKiFK�E\O�Y\KOiåHQ�WHQWR�UHVNULSW�����SURVLQFH������=iNRQQi� RSDW1HQt� YtGH'VNp� YOiG\� SURWL� QHNDWROtN=P� Y\YUFKROLOD� SDWHQWHP� ]� ���� OHGQD�����
��������]i1t5HVNULSWHP�E\O� VWDQRYHQ�QXPHUXV� FODXVXV� �~1HGQ� VWDQRYHQì�SRþHW�� V'DWN= PH]L�æLG\�Y\YUFKROLOR� WtP�~VLOt�~1DG= R�UHGXNFL�çLGRYVNpKR�RE\YDWHOVWYD��2G�SRþiWNX����� OHW� Y\åORWDNp�Q�NROLN�QD1t]HQt�VP�1XMtFtFK�N�RPH]HQt�çLGRYVNpKR�REFKRGX�YH�YåHFK�]HPtFK�ýHVNpNRUXQ\��$YåDN�Xç�Y�����OHWHFK�GRViKOL�æLGp�Q�NROLND�~OHY��]YtW�]LOR�VWDQRYLVNR��çH�æLGp�MVRXVLFH��SHVWLV�UHL�SXEOLFDH���PRU�VWiWX���DOH�]iURYH' �PDOXP�QHFHVVDULXP���QXWQp�]OR��
����=DSRþDWD�VWDYED�SUYQt�FtVD1VNp�VLOQLFH�]�%UQD�GR�9tGQ� D�2ORPRXFH�
��������þHUYQD&tVD1 .DUHO�9,��Y\GDO�HGLNW�.�SRGSR1H�WRYiUHQ�D�PDQXIDNWXU��NWHUì�MH�NODVLFNìP�SURMHYHPW]Y��SURWHNþQtKR�V\VWpPX�PHUNDQWLOLVWLFNp�RFKUDQi1VNp�SROLWLN\��MHç�Y\VRNìPL�GRYR]QtPLFO\� SRPiKDOD� ]YìåLW� NRQNXUHQþQt� VFKRSQRVW� GRPiFtFK� YìUREN= QD� YQLW1QtP� WUKX�� 8Q�NWHUìFK�GUXK= ]ERçt��QDS1tNODG�X�KUXEìFK�VXNHQ��GRVDKRYDOD�GRYR]Qt�FOD�YìåH�Dç�������31L�YìYR]X�GR�FL]LQ\�E\O\�QDRSDN�GRPiFt�YìUREN\�]DWtçHQ\�YìYR]QtP�FOHP�SRX]H�YHYìåL�������
����-H]XLWVNì�SiWHU�$QWRQtQ�.RQLiå�Y\GDO�VH]QDP�.Otþ�NDFt1VNp�EOXG\�N�UR]H]QiQt�RWYtUDMtFt��NY\NR1HQ�Qt�]DP\NDMtFt��REVDKXMtFt�]iYDGQp�NQLK\�þHVNp��Q�PHFNp��ODWLQVNp�D�IUDQFRX]VNp�ýHVNìFK� NQLK�� MHç� P�O\� EìW� ]QLþHQ\�� XYiGt� ������ MVRX� WR� SRQHMYtFH� QHNDWROLFNp� SRVWLO\�PRGOLWE\� D� NDQFLRQiO\�� EUDWUVNp� ELEOH� DSRG�� 6SLV\� 9HOHVODYtQRY\�� +DUDQWRY\� DOH� L.RPHQVNpKR�D�GDOåtFK�VSLVRYDWHO= P�O\�EìW�SRGUREHQ\�RSUDY���=QDþQp�SURFHQWR�WYR1LO\�Y.OtþL� NQLK\� WLåW�Qp� Y� Q�PHFNìFK�� VOH]VNìFK� D� VORYHQVNìFK� WLVNiUQiFK� D� SRGORXGQ�GRSUDYRYDQp�GR�þHVNìFK�]HPt��ýDVWR�åOR�R�EH]FHQQp��åNYiU\��V�QHPUDYQìP�REVDKHP��EH]MDNpNROLY� OLWHUiUQt� KRGQRW\�� ,� RG� ]QLþHQìFK� �SiOHQìFK�� NQLK� VH� ]DFKRYDO\� H[HPSOi1H� Y



���

MH]XLWVNìFK� NQLKRYQiFK�� NGH� E\OR� ]YOiåWQt� RGG�OHQt� ]YDQp� NDUFHU� D� WDP� E\O\� X]DY1HQ\NQLK\�]iYDGQp��OLEUL�SURKLELWL�
����E1H]QD3DSHç�%HQHGLNW�;,,,��SURKOiVLO�Y�ODWHUiQVNp�ED]LOLFH�-DQD�1HSRPXFNpKR�]D�VYDWpKR�
�������1tMQD9� 3UD]H� VH� NRQDO\� PRKXWQp� RVODY\� VYDWR1HþHQt� -DQD� 1HSRPXFNpKR�� 9H� 6YDWRYtWVNpPFKUiPX� VH� VORXçLOR�QD� þW\1L� VWD�Påt� D� SRGiQR�E\OR� S1HV� ���� WLVtF� VYDWìFK� S1LMtPiQt��'R3UDK\�S1LåO\�VWDWLVtFH�OLGt�
����1D�]iPNX�KUDE�WH�-��$��4XHVWHQEHUND�Y�-DURP�1LFtFK�QDG�5RN\WQRX�E\OD�KUiQD�RSHUD�2S=YRGX� -DURP�1LF� )�� 9�� 0tþL�� E\OD� RVODYRX� YUFKQRVWL� D� MDURP�1LþWt� RFKRWQtFL� ML� KUiOL� YLWDOåWLQ� D� WDNp� Y� Q�PHFNpP� D� þHVNpP� S1HNODGX�� äOR� R� SUYQt� S=YRGQt� RSHUQt� GtOR� YG�MLQiFK�þHVNp�KXGE\�
��������OLVWRSDGX5DNRXVNi�YOiGD�Y\GDOD�JHQHUiOQt�FHFKRYQt�SDWHQW��þtPç�]DViKOD�GR�RUJDQL]DFH�FHFKRYQtKR]1t]HQt�� 3DWHQW� RPH]LO� GRVDYDGQt� SUDYRPRF� FHFK= D� MHMLFK� SULYLOHJLD� �SRþHW� PLVWU=MHGQRWOLYpKR� 1HPHVOD� L� SRþHW� WRYDU\å= VWDQRYLO\� ~1DG\�� E\OR� XPRçQ�QR�� DE\� VH� ]FHFKRYQtKR� PLVWUD�� NWHUì� ]DP�VWQiYDO� Y�Wåt� SRþHW� WRYDU\å=�� VWDO� PDMLWHO� PDQXIDNWXU\��3DWHQW�URYQ�ç�]DND]RYDO�WRYDU\å=P��DE\�VL�Y\WYi1HOL�EUDWUVWYD��6RXþDVQ� E\O�]1t]HQ�~1DGFHFKRYQtKR�LQVSHNWRUD�N�GR]RUX�QDG�þLQQRVWt�FHFK=�
����SRORYLQD�]i1t9\SXNOR�SURWLNDWROLFNp�OLGRYp�KQXWt�QD�RSRþHQVNpP�SDQVWYt�KUDE�WH�&ROORUHGD��QHNDWROtFLçiGDOL�VYRERGX�Y\]QiQt��6�SRPRFt�YRMVND�E\OR�KQXWt�SRWODþHQR��W1LFHW�GYD�~þDVWQtN= E\ORRGVRX]HQR�N�QXFHQìP�SUDFtP�D�W�OHVQìP�WUHVW=P�1D�VY��.RSHþNX�X�2ORPRXFH�VH�NRQDO\�YHONROHSp�VODYQRVWL�V\PEROLFNp�NRUXQRYDFH�3DQQ\0DULH�]D��NUiORYQX�0RUDY\���Y�URFH������SURE�KO\�SRGREQp�VODYQRVWL�Y�NRVWHOH�VY��7RPiåHY�%UQ��
����9�-iFK\PRY� E\OD�]1t]HQD�KRUQLFNi�åNROD�&tVD1 .DUHO� 9,�� QHS1LVWRXSLO� QD� VQDK\� PRUDYVNìFK� VWDY= R� Y�Wåt� UR]åt1HQt� RORPRXFNpXQLYHU]LW\��URNX������E\O\�]1t]HQ\�MHQ�GY� SURIHVRUVNp�VWROLFH�SUiYQLFNpKR�VWXGLD�
���������9iOND�R�W]Y��G�GLFWYt�SROVNp��GRåOR�NH�VW1HWQXWt�5DNRXVND�V�)UDQFLt�SRG�]iPLQNRX�VRXERMHR� SROVNRX� NRUXQX� �FtVD1 .DUHO� 9,�� SRGSRURYDO� VSROX� V� UXVNìP� FDUHP� NDQGLGDWXUXVDVNpKR�NXUIL1WD�$XJXVWD��)UDQFLH�VSROX�VH�äSDQ�OVNHP�D�6DUGLQLt�QDSURWL�WRPX�6WDQLVODYD/HVF]\QVNpKR���&tVD1VNi�YRMVND�XWUS�OD�SRUiçNX�Y�,WiOLL��YtGH'VNìP�PtUHP��������]WUDWLODKDEVEXUVNi�PRQDUFKLH�1HDSROVNp� NUiORYVWYt� D� 6LFtOLL� �QiKUDGRX� ]D� 3DUPX� D� 3LDFHQ]X��



���

%XGRXFt� FtVD1=Y� ]H9 )UDQWLåHN� äW�SiQ� RGHY]GDO� /RWULQVNR� 6WDQLVODYX� /HVF]\QVNpPX� DS1LMDO�]D�WR�QiKUDGRX�7RVNiQVNR�
�������]i1t(GLNWHP�E\OD�RGVWUDQ�QD�VSRW1HEQt�GiYND�QD�GRPiFt�YìUREN\��WDNçH�Mt�SRGOpKDO\�MHQ�FL]tYìUREN\�
����&tVD1VNp� YRMVNR� ]DKiMLOR� VSROX� V� DUPiGRX� UXVNpKR� FDUD� QRYRX� YiONX� V� 7XUHFNHP�� E\ORYåDN� SRUDçHQR� D� E�OHKUDGVNìP� PtUHP� ������� ]WUDWLOD� KDEVEXUVNi� PRQDUFKLH� ]LVN\� ]S1HGFKR]tKR�~VS�åQpKR�WDçHQt��WDNçH�+DEVEXUN=P�]=VWDOR�MHQ�~]HPt�7HPHåVNpKR�EDQiWX�7XUFL�GRE\OL�]S�W�6UEVNR�D�0DOp�9DODåVNR���5XPXQVNR��
����~QRUD6YDWED�RVPDGYDFHWLOHWpKR�)UDQWLåND�äW�SiQD�D�GHYDWHQiFWLOHWp�0DULH�7HUH]LH�
����=�LQLFLDWLY\�SUDçVNpKR�PDJLVWUiWX�Y]QLNOD�SUYQt�VWiOi�VFpQD�Y�ýHFKiFK��D�WR�Y�.RWFtFK�QD6WDUpP�0�VW���Y�W]Y��2SHUQtP�GRP� VH�KUiO\�LWDOVNp�RSHU\��Q�PHFNp�IUDåN\��SDQWRPLPD�SR]G�ML�IUDQFRX]VNp�þLQRKU\��RYåHP�Dç�GR�URNX������QLNROLY�þHVN\�
��������OHGQD9\GiQ� URERWQt� SDWHQW�� MHQç� SRWYU]RYDO� GRVDYDGQt� SUD[L� S1L� Y\PiKiQt� URERW�� VWDQRYLOGpONX�URERWQtKR�GQH�QD����KRGLQ��DOH�S1LSRXåW�O��DE\�E\OD�SURGORXçHQD�Y�GRE� VHQRVHþH�DçQt��3DWHQW�URYQ�ç�XYiG�O�SRYLQQRVW�URERWRYDW�L�QD�MLQpP�SDQVWYt��S1LþHPç�GY=U�QHP�O�EìWY]GiOHQ�YtFH�QHç�S=O�GUXKp�PtOH�� WM�����NP��2SDNRYDO�S1tVQp�]iND]\�VURFRYiQt�D�ERX1HQtQHYROQtN=��QDYtF�YUFKQRVWHP�GRSRUXþRYDO�]DYiG�W�~NRORYp�URERW\�PtVWR�þDVRYìFK��DE\�VH]YìåLOD�SURGXNWLYLWD�SUiFH�
þHUYHQHF�1tMHQ9�ýHFKiFK� VH� UR]YLQXOR� SRGGDQVNp� KQXWt� ]D� VQtçHQt� URERWQtFK� SRYLQQRVWt�� QHMYtFH� E\OR]DVDçHQR� %HFK\'VNR�� 3UiFKH'VNR�� %HURXQVNR� D� &KUXGLPVNR�� GRVWDOR� VH� L� QD� 0RUDYX�&HONHP�]DFKYiWLOR�QD�VWR�SDQVWYt��SRVWXSQ� E\OR�SRWODþHQR�YRMVNHP�
�������OHGQD9\KOiåHQ\�JHQHUiOQt�FHFKRYQt�DUWLNXOH��QDYD]RYDO\�QD�]iVDG\�FHFKRYQtKR�SDWHQWX�]�URNX������� NWHUp� VMHGQRWLO\� FHFKRYQt� S1HGSLV\� Y� þHVNìFK� ]HPtFK�� 3UDYRPRF� FHFK= E\OD� YVRXODGX�V�PHUNDQWLOLVWLFNRX�WHRULt�RPH]HQD�D�MHMLFK�þLQQRVW�SRG1t]HQD�VWiWQtPX�GR]RUX�$UWLNXOH� WDNp� ]DND]RYDO\� PLVWU=P� XVQiåHW� VH� R� FHQiFK� YìUREN=�� ]HMPpQD� R� MHMLFK]GUDçRYiQt�
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����OLVWRSDGX0DULH�7HUH]LH�SRSUYp�NRUXQRYiQD� �]DWtP�QD�DUFLYpYRGN\QL� UDNRXVNRX���RILFLiOQ� VH� WDNXMDOD�G�GLFWYt�VYpKR�RWFH�
����SURVLQFH3UXVNì�NUiO�)ULGULFK�,,��YWUKO�EH]�Y\SRY�]HQt�YiON\�V�W1LFHWLWLVtFRYRX�DUPiGRX�GR�6OH]VND�E�KHP�Q�NROLND�GQ= REVDGLOD�MHKR�GRE1H�Y\FYLþHQi�DUPiGD�SRORUR]ER1HQp�SHYQ=VWN\����OHGQD������L�9UDWLVODY��V�FtOHP�DQHNWRYDW�WXWR�]HPL�.RUXQ\�þHVNp��'R�]DþiWNX�E1H]QD�VHVWDOR�3UXVNR�SiQHP�WpP�1�FHOpKR�6OH]VND��=DþDOD�W]Y��SUYQt�YiOND�VOH]VNi�������������
��������GXEQD5DNRXVNi� DUPiGD� �YHGHQi� KUDE�WHP� 1HLSSHUJHP�� E\OD� SRUDçHQD� 3UXVNHP� Y� ELWY� X0ROYLF� �0DOXMRZLF�� QD�2G1H� D� XVWRXSLOD� N� REUDQ� .ODGVND��+RUQtKR� 6OH]VND� D�0RUDY\�%LWYD� YåDN�QHP�OD� UR]KRGXMtFt� Yì]QDP�� Dç�GR� ]i1t� �����SUREtKDOD� VSOHWLWi� GLSORPDWLFNiMHGQiQt�� QD� QLFKç� P�O\� SRGtO� VNRUR� YåHFKQ\� HYURSVNp� VWiW\�� ]HMPpQD� )UDQFLH� �PDUåiO%HOOH�,VOH��� NWHUi� VH� VWDOD� SURWHNWRUNRX� SOiQX� QD� UR]G�OHQt� KDEVEXUVNp� PRQDUFKLH�3RGtOQtN\� QD� WRPWR� S1LSUDYRYDQpP� G�OHQt� VH� P�OR� YHGOH� %DYRUVND� D� 3UXVND� VWiW� LäSDQ�OVNR��)UDQFLH�D�6DVNR�
NY�WHQ1iYUK\� QD� UR]G�OHQt� ]HPt� .RUXQ\� þHVNp�� ��� VDVNì� SOiQ� S1HGSRNOiGDO�� çH� 6DVNR� ]tVNiYìFKRGQt� ýHFK\� V� 3UDKRX� D� +RUQt� 6OH]VNR�� 3UXVNR� ]DEHUH� 'ROQt� 6OH]VNR� D� %DYRUVNR]iSDGQt�ýHFK\�� WDNçH�0DULL�7HUH]LL� E\� ]=VWDOD� MHQ�0RUDYD�� ��� %DYRUVNR� çiGDOR� SUR� VHEHFHOp� ýHFK\� V� NUiORYVNìP� WLWXOHP�� 6DVNX� E\OD� S1LVRX]HQD�0RUDYD� V� +RUQtP� 6OH]VNHP� D3UXVNX�'ROQt�6OH]VNR�
����NY�WQD9�0QLFKRY� X]DY1HQD� VPORXYD�PH]L� äSDQ�OVNHP� D� %DYRUVNHP� R� Y]iMHPQp� SRPRFL� S1L]iERUX�KDEVEXUVNìFK�]HPt�D�R�YROE� EDYRUVNpKR�NXUIL1WD�1tPVNRQ�PHFNìP�FtVD1HP��.H



���

VPORXY� S1LVWRXSLOD� )UDQFLH�� 3UXVNR�� 6DVNR�� äYpGVNR�� VDUGLQVNp� NUiORYVWYt�� 1HDSROVNR�)DOF�L�NROtQVNp�DUFLELVNXSVWYt�
���þHUYQD8]DY1HQD� VPORXYD�PH]L� )UDQFLt� D� 3UXVNHP��SUXVNì� NUiO� )ULGULFK� ,,�� VOtELO� GiW� VY=M� KODVEDYRUVNpPX�NXUIL1WRYL�.DUOX�$OEUHFKWRYL�S1L�YROE� 1tPVNRQ�PHFNpKR�FtVD1H�]D�VRXKODV�VDQH[t�'ROQtKR�6OH]VND�V�9UDWLVODYt�
����þHUYQD.RUXQRYDFH�0DULH�7HUH]LH�Y�%UDWLVODY� �Y�FKUiP� VY��0DUWLQD��QD�XKHUVNRX�NUiORYQX�
����]i1t9H� )UDQNIXUWX� QDG� 0RKDQHP� X]DY1HQD� �SRG� SURWHNWRUiWHP� )UDQFLH�� VPORXYD� PH]L6DVNHP� D� %DYRUVNHP� R� UR]G�OHQt� G�GLFWYt� 0DULH� 7HUH]LH�� .DUOX� $OEUHFKWRYL� P�O\S1LSDGQRXW� FHOp� ýHFK\� L� V� NUiORYVNRX� NRUXQRX� D� ]H� ]HPt� UDNRXVNìFK� +RUQt� 5DNRXV\�7\URO\� D� ]HP� �YHQNRYVNp�� �YH� äYiEVNX��� NGHçWR� NXUIL1WRYL� VDVNpPX� VH� P�OR� GRVWDW0RUDY\��SRYìåHQp�QD�VDPRVWDWQp�NUiORYVWYt��D�þiVWL�+RUQtKR�6OH]VND��0DULL�7HUH]LL�P�O\]=VWDW�8KU\�D�]E\WHN�]HPt�UDNRXVNìFK��DOSVNìFK���.�WpWR�VPORXY� S1LVWRXSLOR����OLVWRSDGXW��U��3UXVNR��NWHUp�VL�PM��Y\KUDGLOR�.ODGVNR��ýHVNi�NRUXQD�WDN�P�OD�EìW�UR]G�OHQD�YH�W1L��YEXGRXFQRVWL�QD�VRE��]FHOD�QH]iYLVOp�þiVWL�
���1tMQD8]DY1HQD� WDMQi� GRKRGD� �S1tP�1t�� SUXVNpKR� NUiOH� )ULGULFKD� ,,�� V� 0DULt� 7HUH]Lt� Y� .OHLQ�6FKQHOOHQGRUIX�YH�6OH]VNX��+DEVEXUVNp�MHGQRWN\��Yi]DQp�YH�6OH]VNX��VH�PRKO\�S1HVXQRXWQD� 0RUDYX� �]DXMDO\� KODYQt� OHçHQt� X� =QRMPD��� DE\� RGWXG� KiMLO\� 9tGH' S1HG� PRçQìP~WRNHP� )UDQFRX]= D� %DYRU=�� 3UXVNì� NUiO� )ULGULFK� REVDGLO� +RUQt� 6OH]VNR� D� RGWXG� SDNS1HNURþLO�PRUDYVNp� KUDQLFH� D� ]PRFQLO� VH� 2SDY\� ����� SURVLQFH��� 8QLþRYD� ����� SURVLQFH��2ORPRXFH������SURVLQFH��D�GDOåtFK�PRUDYVNìFK�P�VW��31HURYD��+UDQLF��/LWRYOH��/LSQtND��
����1tMQD%DYRUVNp�YRMVNR�.DUOD�$OEUHFKWD�YSDGOR�GR�ýHFK��X�'ROQtKR�'YR1LåW���D�REVDGLOR�ýHVNp%XG�MRYLFH�� ]GH� Y\GDO� EDYRUVNì� NXUIL1W� Y� GHQ� YìURþt� E�ORKRUVNp� ELWY\� ���� OLVWRSDGX�PDQLIHVW�� Y\]ìYDMtFt� RE\YDWHOVWYR� ýHVNpKR� NUiORYVWYt�� DE\� MHM� X]QDOR� ]D� OHJLWLPQtKRSDQRYQtND��8�=EUDVODYL�VH�VSRMLOR�EDYRUVNp�YRMVNR�V�GUXKRX�þiVWt�EDYRUVNR�IUDQFRX]VNpDUPiG\�� MHMtç�S1HGYRM�S1HNURþLO�þHVNp�KUDQLFH�����1tMQD�X�5R]YDGRYD��6RXþDVQ� YSDGOL�]HVHYHUX��RG�/LWRP�1LF��GR�ýHFK�6DVRYp��YRMVNR�NXUIL1WD�$XJXVWD��D�����OLVWRSDGX�VH�GRVWDOLN�3UD]H��5DNRXVNp�YRMVNR�SRG�YHOHQtP�)UDQWLåND�/RWULQVNpKR� �VKURPiçG�Qp�X�=QRMPD�MHQ� VOHGRYDOR� SRVWXS� NXUIL1WVNp� DUPiG\� GR� VW1HGQtFK� ýHFK�� DOH� QHGRNi]DOR� ML� ]DVWDYLW�SRVWXSRYDOR�S1HV� -LQG1LFK=Y�+UDGHF�N�7iERUX�D����� OLVWRSDGX�GRE\OR�ýHVNp�%XG�MRYLFH�3UDKD�E\OD�EUiQ�QD�VODERX�YRMHQVNRX�SRViGNRX�
��������OLVWRSDGX9RMVND� VDVNi� D� EDYRUVNR�IUDQFRX]VNi� QRþQtP� ~WRNHP� GRE\OD� 3UDKX�� 1HMY\ååt� ]HPåWt~1HGQtFL�D�VWDYRYVNi�VSUiYD�VH�GREURYROQ� GDOD�GR�VOXçHE�.DUOD�$OEUHFKWD�
���SURVLQFH



���

.XUIL1W� EDYRUVNì� D� DUFLYpYRGD� KRUQRUDNRXVNì� �RG� ���� ]i1t� ������ .DUHO� $OEUHFKW� E\O� Y3UD]H�YH1HMQ� Y\KOiåHQ�]D�þHVNpKR�NUiOH�MDNR�.$5(/�,,,��>���������@��NH�NRUXQRYDFL�YåDNQHGRåOR�� SURWRçH� NRUXQRYDþQt� NOHQRW\� E\O\� RG� SRE�ORKRUVNp� GRE\� YH�9tGQL� D� GR� 3UDK\E\O\� S1LYiçHQ\� MHQ� NH� NRUXQRYDFL�� .DUHO� $OEUHFKW� VL� QiURNRYDO� þHVNRX� NRUXQX� MDNRPDQçHO�GFHU\�-RVHID�,��0DULH�$PiOLH�D�S1tPì�SRWRPHN�GFHU\�)HUGLQDQGD�,��$QQ\�
����SURVLQFH1RYpPX� þHVNpPX� NUiOL� .DUOX� ,,,�� VODYQRVWQ� KROGRYDOR� ���� þOHQ= þHVNp� VWDYRYVNpVSROHþQRVWL�QD�3UDçVNpP�KUDG� �Y�UQRVW�0DULL�7HUH]LL� ]DFKRYDOL�QDS1tNODG�/RENRYLFRYp�6FKZDU]HQEHUNRYp��.RXQLFRYp�D�/LFKWHQåWHMQRYp���'QH�����SURVLQFH�XVWDQRYLO�.DUHO�,,,��YýHFKiFK�SUR]DWtPQt�YOiGX�V�QRYRX�þHVNRX�GYRUVNRX�NDQFHOi1t�D�����SURVLQFH�RGMHO�GR�0tåHQD�YROEX�FtVD1H��0RF�Y� ]HPL�S1HåOD�GR�UXNRX� IUDQFRX]VNpKR�YRMHQVNpKR�YHOHQt�PDUåiOD%HOOH�,VOH�
NRQHF�SURVLQFH1D� SRSXG� IUDQFRX]VNìFK� G=VWRMQtN= �� ]HGQi1=� GRåOR� Y� 3UD]H� N� ]DORçHQt� QHMVWDUåt]HGQi1VNp�OyçH�Y�þHVNìFK�]HPtFK��=SRþiWNX�]DKiMLOD�VYRX�þLQQRVW�EH]�]YOiåWQtKR�R]QDþHQt�SR]G�ML�GRVWDOD�MPpQR�8�W1t�NRUXQ�D�]D�GDOåt�þDV�8�W1t�KY�]G��RG�URNX������S1LMDOD�RILFLiOQtQi]HY�8�W1t�NRUXQRYDQìFK�KY�]G��
����9\WYR1HQD� VWiWQt� NDQFHOi1 RGG�OHQtP� DJHQG\� ]DKUDQLþQt� RG� UDNRXVNp� NDQFHOi1H�� E\O� WRSRþiWHN�VSUiYQtFK�UHIRUHP�0DULH�7HUH]LH�
SRþiWHN�OHGQD0RF� Y� ýHFKiFK� S1HY]DOD� ]HPVNi� YOiGD� �W]Y�� GYRUQt� GHSXWDFH��� Y� þHOH� VWiO� KUDE� )LOLS.RORYUDW�MDNR�SUH]LGHQW��GDOåtPL�~1HGQtN\�E\OL�KUDE� )��/��%XTXR\��KUDE� 5XGROI�&KRWHN�KUDE� +H1PDQ�&]HUQLQ�D�KUDE� -DQ�.U\åWRI�'RKDOVNì�
����OHGQD=D�SRPRFL� IUDQFRX]VNp�GLSORPDFLH�E\O� ]YROHQ� YH� )UDQNIXUWX� 1tPVNRQ�PHFNìP�FtVD1HP.DUHO�$OEUHFKW��MDNR�.DUHO�9,,��������~QRUD�KR�VODYQRVWQ� NRUXQRYDO�MHKR�EUDWU��DUFLELVNXSNROtQVNì�
SRþiWHN�~QRUD5DNRXVNi�YRMVND�]DþDOD�REVD]RYDW�%DYRUVNR������~QRUD�VH�Y]GDOR�KODYQt�P�VWR�0QLFKRY�31HVXQ� UDNRXVNìFK�YRMHQVNìFK� VLO�QD� ]iSDG�XPRçQLO� 3UXVNX�RNXSRYDW� YH� VSROXSUiFL� VHVDVNìP�YRMVNHP�WpP�1�FHORX�0RUDYX�Dç�SR�'\ML��V�YìMLPNRX�%UQD���3UXVRYp�GRVDGLOL�VYpSRViGN\�GR�31HURYD�D�9\åNRYD�� ]PRFQLOL� VH�=QRMPD��3RKR1HOLF�� 6ODYNRYD��æLGORFKRYLF� D0LNXORYD� ����� ~QRUD��� 6DVRYp� RYOiGOL� -LKODYX�� 9HONp� 0H]L1tþt�� 1iP�å9 D� %tWHå�� 0H]LPRUDYVNìP� RE\YDWHOVWYHP� D� SUXVNìPL� RGGtO\� GRFKi]HOR� NH� VUiçNiP� �X� .URP�1tçH�1DSDMHGHO��æLGORFKRYLF���1DNRQHF�3UXVRYp�L�6DVRYp�Y\NOLGLOL�0RUDYX��%UQR�E\OR�W1L�P�VtFHQH~VS�åQ� REOpKiQR�



���

SRORYLQD�GXEQD3UXVNp�YRMVNR�XVWRXSLOR�GR�ýHFK��VDVNi�DUPiGD�VH�XEtUDOD�S1HV�3ROLþNX�D�.ROtQ�GR�3UDK\�=D� 3UXV\� SRVWXSRYDOD� FtVD1VNi� DUPiGD� Y� þHOH� V� YpYRGRX� .DUOHP� /RWULQVNìP� �åYDJUHP0DULH�7HUH]LH��
����NY�WQD%LWYD� X� &KRWXVLF� �QHGDOHNR� ýiVODYL��� Y� Qtç� SUXVNp� YRMVNR� ]YtW�]LOR� QDG� UDNRXVNRXDUPiGRX�.DUOD�/RWULQVNpKR��MHGQRKR�]�QHMQHVFKRSQ�MåtFK�YRMHY=GF=�����VWROHWt��9ìVOHGHNELWY\� S1LVS�O� N� GRNRQþHQt�PtURYpKR� MHGQiQt�� Y� Q�Pç� KUiO� KODYQt� ]SURVW1HGNRYDWHOVNRXUROL�DQJOLFNì�Y\VODQHF�+\QGRUI�
����NY�WQD9RMHQVNi� VUiçND� IUDQFRX]VNpKR� YRMVND� �P�OR� SRViGNX� Y� 3tVNX�� VH� VERUHP� SULQFH/RENRYLFH�X�+OXERNp�
����þHUYQD8]DY1HQD��S1HGE�çQi��PtURYi�GRKRGD�YH�VOH]VNp�9UDWLVODYL��3UXVNì�NUiO�)ULGULFK�,,��]tVNDOWpP�1�FHOp�6OH]VNR�D�KUDEVWYt�NODGVNp��FHONHP��������NP���� ]D� WR�VH�]DYi]DO�Y\VWRXSLW�]NRDOLFH�V�%DYRUVNHP�D�)UDQFLt��9�PRQDUFKLL�]=VWDOD�þiVW�6OH]VND�R�UR]OR]H������NP��D�E\ODRUJDQL]RYiQD� MDNR� VDPRVWDWQi� ]HP� �]DKUQRYDOD� FHOp� NQtçHFWYt� W�åtQVNp�� MLçQt� þiVWNQtçHFWYt� RSDYVNpKR� D� NUQRYVNpKR� D� PDORX� þiVW� KRUQDWpKR� 1LVND� V� &XNPDQWOHP�9LGQDYRX�D�-DYRUQtNHP���+ODYQtP�P�VWHP�VH�VWDOD�2SDYD��0DULH�7HUH]LH�VL�XYROQLOD�UXFHSURWL�RVWDWQtP�SURWLYQtN=P�]D�YiOHN�R�G�GLFWYt�UDNRXVNp�
���þHUYHQFH.DUHO� ,,,�� Y\GDO�2VYRER]RYDFt�SDWHQW�� Y�Q�Pç�Y\]YDO�RE\YDWHOVWYR�ýHFK�� DE\� VH� ]EUDQt� YUXFH� Y\VWRXSLOR� SURWL� UDNRXVNpPX� YRMVNX�� ]D� ~þDVW� Y� VHOVNpP� SRYVWiQt� VOLERYDORVYRER]HQt�]�QHYROQLFWYt�D�GD'RYp�~OHY\��$XWRUHP�WH[WX�D�MHKR�åL1LWHOHP�E\O�åOHFKWLF�.DUHO'DYLG��KRUOLYì�þOHQ�EDYRUVNp�VWUDQ\�PH]L�þHVNRX�åOHFKWRX��9ì]YD�VH�VHWNDOD�V�RKODVHP�MHQQD�.RX1LPVNX�D�%ROHVODYVNX�
����þHUYHQFH9�%HUOtQ� X]DY1HQ��GHILQLWLYQt��PtU�PH]L�3UXVNHP�D�KDEVEXUVNRX�PRQDUFKLt��GRåOR�]GH�NXMHGQiQt� R� S1HGiQt� 6OH]VND� �GiOH� WDNp� VOH]VNìFK� DUFKLYiOLt��� SRQHFKiQt� WLWXOX� VOH]VNpYpYRGN\Q� 0DULL� 7HUH]LL�� RWi]FH� KUDQLF� DSRG��.�PtURYp� GRKRG� S1LVWRXSLO� L� $XJXVW� ,,,�6DVNì��NWHUì�VRXþDVQ� VWiKO�VYi�YRMVND�]�ýHFK��6DVNR�Y\åOR�]�YiON\�R�]HP� ýHVNp�NRUXQ\EH]�~]HPQtFK�]LVN=��ýHVNì�VWiW�]WUiWRX�6OH]VND�E\O�FLWHOQ��]PHQåHQ�D�SR]E\O�SRGVWDWQRXP�URX� FKDUDNWHU� VWiWX� QiURGQRVWQ� VPtåHQpKR� �þHVNR�Q�PHFNpKR��� 6OH]VNRS1HGVWDYRYDOR�L�Yì]QDPQRX�KRVSRGi1VN\�YìNRQQRX�]HPL��WH[WLO��
���VUSQD3RþiWHN�REOpKiQt�3UDK\�KDEVEXUVNRX�DUPiGRX�SRG�YHOHQtP�.DUOD�/RWULQVNpKR��1HMY�WåtþiVW�SRViGN\�YH�P�VW� WYR1LOL� )UDQFRX]L�� NWHUìP�YHOHO�PDUåiO�%HOOH�,VOH��2EOpKiQt� WUYDORQ�NROLN�P�VtF=��RE\YDWHOVWYR�WUS�OR�KODGHP�D�W�çNìP�VWUiGiQtP��GUDKRWRX��
]i1t�1tMHQ
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1D� SRPRF� REOHçHQìP� IUDQFRX]VNìP� YRMVN=P� Y� 3UD]H� E\O� SRVOiQ� VERU� PDUåiOD0DLOOHERLVH�]�3RUìQt��5DNRXVNp�YRMVNR�GRþDVQ� XSXVWLOR�RG�REOpKiQt�3UDK\�D�S1HV�%HURXQSRVWXSRYDOR� N� 3O]QL� SURWL� )UDQFRX]=P�� ���� ]i1t� VH� )UDQWLåHN� /RWULQVNì� VSRMLO� QD7DFKRYVNX� V� YRMVN\� PDUåiOD� .KHYHQK�OOHUD�� NWHUi� E\OD� VWDçHQD� ]� %DYRUVND�� 6SRMHQiUDNRXVNi�YRMVND�S1LQXWLOD�)UDQFRX]H��DE\�WiKOL�QD�&KHE�D�.DGD'������1tMQD�VH�MHMLFK�SRVWXS]DVWDYLO�X�.DGDQ� D�REUiWLO�VH�]S�W�GR�0tåH��5DNRXVNi�YRMVND�VH�RS�W�YUiWLOD�����OLVWRSDGX�N�REOpKiQt�3UDK\�
����SURVLQFH=D� NUXWìFK� PUD]=� ]DþDO� ~VWXS� IUDQFRX]VNìFK� YRMVN� ]� 3UDK\�� PDUåiOX� %HOOH�,VOHPX� VHSRGD1LOR� ]D�YHONìFK�]WUiW�SR�GHVHWLGHQQtP�SRFKRGX�S1HV�5DNRYQtN��7RXçLP�D�.\QçYDUWGRViKQRXW�����SURVLQFH�&KHE��7pKRç�GQH�NDSLWXORYDO�]E\WHN�IUDQFRX]VNp�SRViGN\�Y�3UD]HSRG� YHOHQtP� JHQHUiOD� &KHYHUWD� �S1HGWtP� 3UDKX� GRE\O��� 5DNRXVNi� YRMVND� YVWRXSLOD� ��OHGQD� ����� GR� Y\KODGRY�Op� 3UDK\�� )UDQFRX]åWt� YRMiFL�� NWH1t� QHPRKOL� RGHMtW� V� DUPiGRX�]=VWDOL� YH� P�VW� �åOR� ]KUXED� R� �� WLVtFH� QHPRFQìFK� D� UDQ�QìFK��� ýHFK\� URYQ�ç� PXVHODRSXVWLW� EDYRUVNi� YRMVND�� þtPç� WDNp� VNRQþLOD� YOiGD� .DUOD� ,,,�� �.DUOD� $OEUHFKWD�� MDNRþHVNpKR�NUiOH��VYRX�PRF�XSODW'RYDO�SRWp� MHQ�Y�]iSDGQt�þiVWL� ]HP� D�Y�RNROt�3UDK\��D� WRMHåW��]D�ILQDQþQt�D�YRMHQVNp�SRPRFL�)UDQFLH�
��������NY�WQDäHVWDGYDFHWLOHWi� 0DULH� 7HUH]LH� S1LMDOD� Y� S1HGYHþHU� VYìFK� QDUR]HQLQ� YH� 6YDWRYtWVNpPFKUiPX�Y�3UD]H�]�UXNRX�RORPRXFNpKR�ELVNXSD�KUDE�WH�/LFKWHQåWHMQD�NUiORYVNRX�þHVNRXNRUXQX��Y�þHVNìFK�G�MLQiFK�WDN�E\OD�SRSUYp�NRUXQRYiQD�çHQD�QD�þHVNpKR�NUiOH�
���]i1t)UDQFRX]VNi�SRViGND� Y�&KHEX� VH� Y]GDOD� UDNRXVNìP� YRMiN=P��ýHVNp� ]HP� �V� YìMLPNRX]WUDFHQpKR� 6OH]VND�� E\O\� SRGUREHQ\� 0DULt� 7HUH]Lt�� VNRQþLOD� EDYRUVNR�IUDQFRX]VNiRNXSDFH�ýHFK�]i1t�~QRU�����=URGLO� VH� SURWLIUDQFRX]VNì� VSROHN� åHVWL� VWiW=�� 5DNRXVND�� $QJOLH�� +RODQGVND�� 6DUGLQLH�6DVND� D� 5XVND�� 1HS1iWHOVNi� VWUDQD� ]EXGRYDOD� SURWLDOLDQFL�� )UDQFLH�� äSDQ�OVNR�� 3UXVNR�)DOF�D�+HVVHQVNR���Y]QLNOD�W]Y��)UDQNIXUWVNi�XQLH�
��������þHUYHQFH0H]L� FtVD1HP� .DUOHP� 9,,�� D� )ULGULFKHP� ,,�� E\OD� X]DY1HQD� YH� )UDQNIXUWX� VSRMHQHFNiVPORXYD�� FtVD1 VRXKODVLO� V� S1LSRMHQtP� SUDYpKR� E1HKX� /DEH� V� 3DUGXELFHPL� D� .ROtQHP� N3UXVNX�]D�YRMHQVNRX�SRPRF�SURWL�0DULL�7HUH]LL�
SRORYLQD�VUSQD6HGPGHViWLWLVtFRYi� SUXVNi� DUPiGD� YWUKOD� þW\1PL� SURXG\� GR� ýHFK� �� RG� &KHEX�� '�þtQD�æLWDY\�D�]H�VOH]VNpKR�.ODGVND��]DþDOD�W]Y��GUXKi�YiOND�VOH]VNi��������������3RþiWNHP�]i1tVH� VERU\� )ULGULFKD� ,,�� VHWNDO\� S1HG� 3UDKRX�� EUiQ�QRX� QHSRþHWQRX� YRMHQVNRX� SRViGNRX�]HPVNRX�PLOLFt��P�å9DQVNìPL�D�VWXGHQWVNìPL�JDUGDPL�
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����]i1t.DSLWXODFH� 3UDK\�� 3UXVRYp� S1HV� GYD� P�VtFH� P�VWR� RNXSRYDOL� D� GUDQFRYDOL�� 6RXþDVQ�SRVWXSRYDOL�VP�UHP�QD�%HQHåRY��9RWLFH��7iERU��SDGO�����]i1t��D�ýHVNp�%XG�MRYLFH��Y]GDO\VH�����]i1t��
NRQHF�]i1t��1tMHQ5DNRXVNi� DUPiGD� .DUOD� /RWULQVNpKR� �S1HG� P�VtFHP� RSXVWLOD� 3RUìQt�� YVWRXSLOD� X'RPDçOLF�QD�þHVNRX�S=GX��FHVWRX�VH�N�Qt�S1LSRMLO\�L�UHJLPHQW\�VDVNpKR�NXUIL1WD�$XJXVWD,,,��� NWHUì� Y\VWRXSLO� SURWL� 3UXVNX� RGSODWRX� ]D� QHGiYQp� REVD]HQt� VYp� ]HP� 3UXV\�� 2G]DþiWNX� 1tMQD� ]DþDO\� RG� ]iSDGX� D� MLKX� VSRMHQp� DUPiG\� Y\WODþRYDW� 3UXV\� ]� ýHFK�� 31HV0RUDYX�Pt1LO\�GR�6OH]VND�XKHUVNp�SOXN\�(VWHUKi]\KR��DE\�RGWXG�Y\WODþLO\�SUXVNp�YRMVNR�
����OLVWRSDGX3UDKD� E\OD� RVYRER]HQD� RG� 3UXV=�� 1DVWDO� WRWiOQt� ~VWXS� SUXVNìFK� YRMHQVNìFK� MHGQRWHN� ]ýHFK� �� S1HV� +UDGHF� .UiORYp�� 7UXWQRY� D� %URXPRY� GR� .ODGVND� D� +RUQtKR� 6OH]VND�� 'RSRORYLQ\�SURVLQFH������E\O\�ýHFK\�RG�3UXV= Y\þLåW�Q\�
����SURVLQFH3UR� ~GDMQRX� VSROXSUiFL� �Y\]Y�GDþVWYt�� V� 3UXV\� GRåOR� NUiORYVNìP� UHVNULSWHP� NY\SRY�]HQt�æLG=�]�ýHFK��GR�NRQFH�OHGQD������P�OL�Y\NOLGLW�3UDKX�D�GR�NRQFH�þHUYQD�FHORX]HPL�� 6WHMQp�QD1t]HQt� SODWLOR� L� SUR�æLG\�QD�0RUDY� D� Y� þHVNpP� 6OH]VNX��1D1t]HQt� E\OR� ]G=YRG= HNRQRPLFNìFK��DOH� L�Y]KOHGHP�N�SURWHVW=P�]�1L]R]HPt�D�$QJOLH� MLç�Y� URFH�����RGYROiQR��N�����þHUYHQFL�W��U��MLP�E\O�SRYROHQ�SRE\W�Y�]HPL�QD�GREX����OHW��N����VUSQX�W��U�VH�VP�OL�XVDGLW�Y�3UD]H�D�NRQHþQ� N�����1tMQX������E\O�REQRYHQ�VWDY�S1HG�URNHP������
����'RåOR� NH� ]1t]HQt� QHMY\ååtKR� UHYL]QtKR� VRXGX�� NWHUì� E\O� FKiSiQ� MDNR� VSROHþQì� QHMY\ååtVRXGQt�GY=U�SUR�]HP� þHVNp�L�UDNRXVNp��6RXþDVQ� E\O�Y\GiQ�Y�FHQWUDOLVWLFNpP�GXFKX�QRYì1iG�SUR�GYRUVNRX�YiOHþQRX�UDGX�
����OHGQD1HQDGiOi� VPUW� RVPDþW\1LFHWLOHWpKR� FtVD1H� .DUOD� 9,,�� �MDNR� þHVNpKR� NUiOH� .DUOD� ,,,��XVQDGQLOD� +DEVEXUN=P� 1HåHQt� �EDYRUVNp� RWi]N\��� .DUO=Y� V\Q� 0D[PLOLiQ� VH� ]1HNO� YHI�VVHQVNpP�PtUX�����GXEQD������YåHFK�QiURN= QD�FtVD1VNRX�NRUXQX�
���þHUYQDýDVQ��]UiQD�VH�SRGD1LOR�)ULGULFKX�,,��]YtW�]LW�QDG�VSRMHQRX�KDEVEXUVNR�VDVNRX�DUPiGRXX� +RKHQIULHGEHUJX� �Y� 'ROQtP� 6DVNX��� VDVNi� DUPiGD� E\OD� UR]ELWD� D� UDNRXVNp� MHGQRWN\XVWRXSLO\� GR� ýHFK� N� +UDGFL� .UiORYp�� 3UXVNp� YRMVNR� VH� UR]ORçLOR� Y� SRKUDQLþQtP� ~]HPtVHYHURYìFKRGQtFK� ýHFK�� %LWYD� YåDN� QHS1LQHVOD� çiGQp� UR]KRGQXWt�� VWHMQ� MDNR� GDOåtYRMHQVNì�VW1HW�����]i1t�W��U��X�+RUQtKR�æ�iUX��RS�W�]YtW�]LO�)ULGULFK�,,���
����]i1t9ROED�PDQçHOD�0DULH�7HUH]LH�)UDQWLåND�äW�SiQD�/RWULQVNpKR�1tPVNRQ�PHFNìP�FtVD1HP�SUXVNì� NUiO� )ULHGULFK� YROEX� QHX]QDO� D� SRNUDþRYDO� Y� ERML�� 0DULH� 7HUH]LH� REGUçHOD� WLWXOFtVD1RYQ\��MHQ�MDNR�PDQçHOND�FtVD1H���NWHUì�YåDN�PQRKR�QHXçtYDOD�����1tMQD�W��U��VH�NRQDODYH�)UDQNIXUWX�QDG�0RKDQHP�VODYQRVWQt�NRUXQRYDFH�
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����]i1t%LWYD�X�=iURYD� �QHGDOHNR�7UXWQRYD��S1LQHVOD� GDOåt� SRUiçNX�.DUOD� /RWULQVNpKR�QD� þHVNpS=G��
����OLVWRSDGX'DOåt�)ULGULFKRYD�YtW�]Qi�ELWYD���X�+HQQHUVGRUIX�Y�+RUQt�/XçLFL�QDG�VDVNìPL�YRMVN\�G1tYH�QHç� VH� VSRMLOD� V� UDNRXVNRX� DUPiGRX�� .DUHO� /RWULQVNì� XVWRXSLO� EH]� ERMH� D� Y� ]QDþQpPFKDRVX�S1HV�VHYHURYìFKRGQt�ýHFK\�GR�6DVND��NGH�P�OR�SDGQRXW�UR]KRGQXWt�
����SURVLQFH1RYp� YtW�]VWYt� SUXVNpKR� YRMVND� X� .HVVHOVGRUIX� �QHGDOHNR� 'Uiç�DQ��� R� Q�NROLN� GQ=SR]G�ML�REVDGLO�)ULGULFK�,,��L�KODYQt�P�VWR�6DVND�D�VSRMHQHFNp�DUPiG\�XVWRXSLO\�GR�ýHFK�7tP�E\OR�]PD1HQR�]DPìåOHQp�]LPQt�WDçHQt�VSRMHQF= QD�%HUOtQ�
����SURVLQFHýHVNì�NDQFOp1 %HG1LFK�]�+DUUDFKX��NWHUì�Y\MHGQiYDO�Y�'Uiç�DQHFK�R�PtU�V�)UDQFLt��GRVWDO]SOQRPRFQ�Qt�N�PtURYpPX�MHGQiQt�V�3UXVNHP�
����SURVLQFH8]DY1HQ� GUiç�DQVNì�PtU�PH]L� 5DNRXVNHP�� 6DVNHP� D� 3UXVNHP�� SRWYUGLO� 3UXVNX� GUçEX6OH]VND� D� .ODGVND� �RGVWRXSHQt� PtUHP� YUDWLVODYVNìP��� X]QDO� )UDQWLåND� äW�SiQD/RWULQVNpKR�]D�1tPVNRQ�PHFNpKR�FtVD1H�D�XORçLO�6DVNX�YiOHþQp�RGåNRGQ�Qt�YH�SURVS�FK3UXVND�� 9H� VW1HGQt� (YURS�� ]DYOiGO� PtU�� QDGiOH� VH� YiOþLOR� QD� LWDOVNpP� D� QL]R]HPVNpPERMLåWL�
����.� MHGQRWQpPX� 1t]HQt� UDNRXVNp� KRVSRGi1VNp� SROLWLN\� E\OR� YH� 9tGQL� ]DORçHQR� YåHREHFQpNRPHUþQt�NROHJLXP��SRVWXSQ� E\O\�Y�MHGQRWOLYìFK�]HPtFK�]1L]RYiQ\�NRPHUþQt�NRQVHV\�D]YOiåWQt�PDQXIDNWXUQt�NROHJLD��Y�NUDMtFK�S=VRELOL�]YOiåWQt�NRPLVD1L�D�LQVSHNWR1L�9� -DQRYLFtFK� �X�5ìPD1RYD��QD� VHYHUQt�0RUDY�� ]DþDOD�SUDFRYDW�PDQXIDNWXUD�QD� YìUREXOQ�QìFK� WNDQLQ�� 0DMLWHOHP� E\O� KUDE� )�� %�� +DUUDFK�� 3RG� MHKR� YHGHQtP� E\O\� ]DORçHQ\QDS1tNODG� VNOiUQ\� Y� +DUUDFKRY� Y� ýHFKiFK�� PDQXIDNWXUD� Y� 1iP�åWL� QD� +DQp� QHER� YHäOXNQRY��
����E1H]QD9� 2ORPRXFL� ]DORçLO� EDURQ� -RVHI� 3HWUDVFK� XþHQRX� VSROHþQRVW� 6RFLHWDV� HUXGLWRUXPLQFRJQLWRUXP� LQ� WHUULV� $XVWULDFLV�� MHMtPLç� þOHQ\� E\OD� 1DGD� GRPiFtFK� L� ]DKUDQLþQtFKXþHQF=�� 6SROHþQRVW� Y\GiYDOD� SUYQt� Y�GHFNì� þDVRSLV� YH� VW1HGQt� (YURS� 0RQDWOLFKH$XV]�JH� DOW� �� XQG� QHXHU� JHOHKUWHQ� 6DFKHQ�� NWHUì� E\O� SViQ� Y� GXFKX� HNOHNWLFNpKR�� W]Y�RVYtFHQVNpKR� NDWROLFLVPX�� 6SROHþQRVW� ]DQLNOD� Y� URFH� ����� RGFKRGHP� 3HWUDVFKH� ]2ORPRXFH�
����9\GiQ� QRYì� 1iG� KXPDQLWQtKR� D� ILOR]RILFNpKR� VWXGLD�� NWHUì� E\O� SODWQì� QHMHQ� SURXQLYHU]LW\��DNDGHPLH�D�MH]XLWVNp�NROHMH��DOH�L�SUR�SLDULVWLFNp�åNRO\�Y�ýHFKiFK��QD�0RUDY� LYH�6OH]VNX��7HQWR�1iG�E\O�GRSOQ�Q�D�UR]åt1HQ�QD1t]HQtP�]�URNX�������REVDKXMtFtP�RSUDYX
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KXPDQLVWLFNpKR�� ILOR]RILFNpKR� D� WHRORJLFNpKR� VWXGLD� YH� YåHFK� ]HPtFK� þHVNìFK� LUDNRXVNìFK� �PM�� E\OD� Y\çDGRYiQD� RG� XþLWHO= G=NODGQi� ]QDORVW� ODWLQ\� D� Q�PþLQ\�SUi]GQLQ\�WUYDO\�RG�����]i1t�GR�NRQFH�1tMQD��
����1tMQD3UDçVNi� XQLYHU]LWD� Y\GDOD� QRYì� Y\VRNRåNROVNì� VWXGLMQt� D� ]NXåHEQt� 1iG�� NWHUì� YtFHS1LEOLçRYDO� Y\VRNRåNROVNp� VWXGLXP� SRW1HEiP� WHKGHMåtKR� çLYRWD�� =NUDFRYDO� ILOR]RILFNiVWXGLD�QD�GYD�URN\��VWDOD�VH�SRXKRX��S1tSUDYNRX����QD� OpND1VNRX� IDNXOWX�]DYiG�O� YìXNXI\]LN\��ERWDQLN\�D�FKHPLH��QD�SUiYQLFNRX�IDNXOWX�YìXNX�WUHVWQtKR�D�VWiWQtKR�SUiYD�D�QDILOR]RILFNRX� IDNXOWX� S1HGQiåN\� ]� PDWHPDWLN\� D� HWLN\�� 'R]RU� QDG� XQLYHU]LWRX� S1HEtUDOSUDçVNì�DUFLELVNXS��RVODEHQt�SR]LF�MH]XLW=���3URPRFH��G1tYH�NRQDQp�MHGQRX�]D����� OHW��VHRUJDQL]RYDO\� NDçGRURþQ��� ]DþDOR� Y\GiYiQt� Y\VRNRåNROVNìFK� XþHEQLF�� 8QLYHU]LW\� VHSRVWXSQ� Y�QRYDO\�L�Y�GHFNpPX�EiGiQt�SRG]LP+UDE� %HG1LFK� 9LOpP� +DXJZLW]� ]DþDO� SUDFRYDW� QD� ILQDQþQtFK�� GD'RYìFK� D� VSUiYQtFKUHIRUPiFK�Y�5DNRXVNX��MHMLFKç�SRGVWDWRX�E\OD�FHQWUDOL]DFH�D�E\URNUDWL]DFH��MLPLç�VH�P�ODKDEVEXUVNi� PRQDUFKLH� GRVWDW� ]� NULWLFNp� VLWXDFH� SR� QH~VS�åQìFK� YiONiFK� R� UDNRXVNpG�GLFWYt�� 7RSLOD� VH� Y� FKURQLFNpP� QHGRVWDWNX� ILQDQFt�� ]D� GUXKp� VHOKiYDOD� ]QDþQ�UR]W1tåW�Qi� D� UR]GUREHQi� VWiWQt� VSUiYD� �]iYLVOi� QD� SDUWLNXOiUQtFK� ]iMPHFK� MHGQRWOLYìFKVWDYRYVNìFK�VQ�P=��D�GR�W1HWLFH�P�OD�]DRVWDORX�DUPiGX�
����NRQHF�OHGQD0DULH�7HUH]LH�UR]KRGOD�SURWL�VWDQRYLVNX�QHMY\ååtKR�þHVNpKR�NDQFOp1H�KUDE�WH�+DUUDFKD�Y\VWXSXMtFtKR� MDNR� REKiMFH� DXWRQRPQtFK� SUiY� þHVNpKR� VWiWX�� DE\� QRYì� V\VWpPFHQWUDOLVWLFNìFK�QiYUK= KUDE�WH�+DXJZLW]H�E\O�]DYiG�Q�L�Y�þHVNìFK�]HPtFK�
���NY�WQD9VWRXSLO�Y�SODWQRVW�W]Y��SUYQt�WHUH]LiQVNì�NDWDVWU��SUiFH�QD�NDWDVWUX��VRXSLVX�SR]HPN= DYåHFK� GDOåtFK� XçLWN= SRGUREHQìFK� REHFQp� ]HPVNp� EHUQL� D� GiYNiP�� E\OD� ]DKiMHQDVWDYRYVNRX� UHNWLILNDþQt� NRPLVt� MLç� Y� URFH� ������ .DWDVWU� QDKUDGLO� EHUQt� UXOX� D� OiQRYpUHMVW1tN\� ]� SRORYLQ\� ���� VWROHWt�� (YLGRYDO� QHMHQ� S=GX�� DOH� L� P�å9DQVNp� GRP\�� 1HPHVOD� DæLG\�� S1LþHPç� VWDQRYLO� MHGQRWQì� EHUQt� ]iNODG� ]� þLVWpKR� YìQRVX� SRGGDQVNìFK� XVHGORVWt�UXVWLNiOX���31LKOtçHO�N�ERQLW� S=G\��DOH�S1HFH'RYDO�SR]HPNRYp�YODVWQLFWYt� YH� VURYQiQt� V1HPHVO\�
����þHUYHQFH'RåOR� NH� ]1t]HQt� ]HPVNp� GHSXWDFH� SUR� ýHFK\� ]D� S1HGVHGQLFWYt� 9�� .�� 1HWROLFNpKR� ](LVHQEHUJX�� ~1DGX� ]DMLå9XMtFtKR� UHDOL]DFL� QRYpKR� EHUQtKR� V\VWpPX� SRGOH� VPORXY\� RGHVHWLOHWpP� UHFHVX�� YH� VYìFK� UXNRX� VRXVW1HGLOD� YRMHQVNRKRVSRGi1VNp�� NRQWULEXþQt� DNRPRUQt� ]iOHçLWRVWL�� Y\'DWp� ]� SUDYRPRFL� ]HPVNìFK� VWDYRYVNìFK� ~1DG=�� %\OD� SRG1t]HQDQRY��]1t]HQp�GYRUVNp�NRPLVL��SRWp��FR�E\OR�]UXåHQR�PtVWRGUçLWHOVWYt��E\O\� MHMt�SUDYRPRFLS1HGiQ\� .UiORYVNp� UHSUH]HQWDFL� D� NRPR1H�� 1D� 0RUDY� Y]QLNOD� MLç� ���� þHUYHQFH� W�� U�� DS1HGVHGRX�VH�VWDO�-LQG1LFK�%O�PHJHQ�
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����þHUYHQFH0DULH� 7HUH]LH� SRGHSVDOD� VPORXYX� R� W]Y�� GHVHWLOHWpP� UHFHVX�� NWHUi� XPRç'RYDODSDQRYQtNRYL� Y\EtUDW� EHUQL� SR� GREX� ��� OHW� EH]� NDçGRURþQtKR� VFKYDORYiQt� VWDYRYVNìPL]HPVNìPL� VQ�P\�� WtP� VH� VQ�P\� Y]GDO\� MHGQp� ]� PiOD� VYìFK� SUDYRPRFt�� 3DQRYQLFHUR]KRGOD�� çH�5DNRXVNR�PXVt�PtW� L� Y�PtUX� DUPiGX� R� VtOH� ���� WLVtF�PXç=�� N� þHPXç� E\ORW1HED�]DMLVWLW�URþQt�S1tMHP����PLOLRQ=�]ODWìFK��ýHFK\�P�O\�S1LVStYDW�þiVWNRX�����PLOLRQX�0RUDYD� ���� PLOLRQX� D� 6OH]VNR� ���� WLVtF� ]ODWìFK�� $UPiGD� VH� WDN� Y\PDQLOD� ]� SROLWLN\VWDYRYVNìFK�VQ�P=��%\O�WR�SUYQt�~VS�FK�FHQWUDOL]DþQtFK�VQDK�KUDE�WH�+DXJZLW]H�
���]i1t31LMDWR�QD1t]HQt�R�]S1tVQ�Qt�S1HGSLV= N�YìE�UX�GDQt�D�YHGHQt�H[HNXFt��GRåOR�N�S1HVQpPXRGOLåHQt� YUFKQRVWHQVNp� NRQWULEXFH� RG� SRGGDQVNp� EHUQ� D� E\O\� VWDQRYHQ\� VWiOp� WHUPtQ\MHMLFK�RGYRG=��6RXþDVQ� E\O�Y�3UD]H�]DORçHQ�]YOiåWQt�VRXG�SUR�VWtçQRVWL�SRGGDQìFK�D�E\OR]DYHGHQR�EH]SODWQp�SUiYQt�]DVWXSRYiQt�SRGGDQìFK�YH�VSRUHFK�V�YUFKQRVWPL�
����1tMQD=D� ~þDVWL� $QJOLH�� )UDQFLH�� 5DNRXVND�� 1L]R]HPt�� äSDQ�OVND� D� GDOåtFK� VWiW= GRåOR� QDPtURYpP�NRQJUHVX�Y�&iFKiFK�N�SRGSLVX�XMHGQiQt�R�XNRQþHQt�YiON\�R�UDNRXVNp�G�GLFWYt�6PORXYD� GHILQLWLYQ� SRWYUGLOD� ]WUiW\� 5DNRXVND� �.ODGVNR�� 6OH]VNR�� D� YH� SURVS�FKåSDQ�OVNìFK� %RXUERQ= 3DUP\�� 6RXþDVQ� HYURSVNp� VWiW\� X]QDO\� SODWQRVW� SUDJPDWLFNpVDQNFH�
����)UDQWLåHN� /RWULQVNì� �PDQçHO� 0DULH� 7HUH]LH�� Y\EXGRYDO� VRXNHQLFNRX� PDQXIDNWXUX� Y.ODGUXEHFK� QDG� /DEHP�� NGH� ]SRþiWNX� SUDFRYDOR� ��� OLGt� �PH]L� QLPL� L� RGERUQtFL� ]5DNRXVNpKR� 1L]R]HPt�� GQHåQt� %HOJLH��� )UDQWLåHN� /RWULQVNì� Xç� Y� URFH� ����� ]1tGLOPDQXIDNWXUX�QD�YìUREX�EDYOQ�QìFK�WNDQLQ�Y�äDåWtQ� QD�6ORYHQVNX�D�SR]G�ML�GDOåt�YHONìSRGQLN�Y�3RWåWHMQ��
����OHGQD9� %UQ� E\O� XVWDYHQ� VRXGQt� D� SROLWLFNì� VHQiW�� þtPç� GRåOR� QD� 0RUDY� D� YH� 6OH]VNX� NRGORXþHQt� VRXGQLFWYt� RG� SROLWLFNp� VSUiY\�� 3ROLWLFNp� ]iOHçLWRVWL� P�O� VSUDYRYDW� ]YOiåWQtVHQiW� ]D� S1HGVHGQLFWYt� QHMY\ååtKR� ]HPVNpKR� KHMWPDQD� QHER� NRPRUQtND�� VRXGQt]iOHçLWRVWL�P�O�SURMHGQiYDW� MLQì�VHQiW�]D�S1HGVHGQLFWYt�QHMY\ååtKR�]HPVNpKR�VXGtKR�����OHGQD� W�� U�� E\O\� L� Y� ýHFKiFK� VRXGQt� ]iOHçLWRVWL� Y\þOHQ�Q\� ]� SUDYRPRFL� NUiORYVNpKRPtVWRGUçtFtKR� D� VY�1HQ\� MXVWLþQtPX� NRQVHVX�� ��� NY�WQD� E\O� ]1t]HQ� QHMY\ååt� VRXGQt� GY=U�2EHUVWH�-XVWLW]VWHOOH��� MHPXç�VH�SRG1tGLO�PRUDYVNì�VRXGQt�VHQiW�L�þHVNì� MXVWLþQt�NRQVHV�6WDYRYp�þHVNìFK�]HPt�WDN�]WUDWLOL�YOLY�L�QD�VRXGQLFWYt�
���NY�WQD=1t]HQ�QRYì�~VW1HGQt�RUJiQ�'LUHNWRULXP�SUR�YH1HMQp�D� ILQDQþQt�]iOHçLWRVWL� �'LUHNWRULXPLQ�SXEOLFLV�HW�FDPHUDOLEXV���NWHUì�RGVWUDQLO�þHVNRX�D�UDNRXVNRX�GYRUVNRX�NDQFHOi1�� MHKRS=VREQRVW� ]DKUQRYDOD� þHVNp� L� UDNRXVNp� ]HP� D�E\OD� ]DP�1HQD�QD�SROLWLFNRX�D� ILQDQþQtVSUiYX�� 'R� þHOD� GLUHNWRULD� E\O� SRVWDYHQ� RUJDQL]iWRU� WHUH]LiQVNìFK� UHIRUHP�� VOH]VNìåOHFKWLF�� KUDE� %�� 9�� +DXJZLW]�� MHåW�� ]D� YOiG\� 0DULH� 7HUH]LH� GRåOR� NH� ]P�Q� Qi]YX� �6SRMHQi� GYRUVNi� NDQFHOi1 þHVNR�UDNRXVNi� D� MHMt� S1HGQRVWD� P�O� WLWXO� �þHVNì� QHMY\ååt� DUDNRXVNì�SUYQt�NDQFOp1���'DOåtPL�SURP�QDPL�SURFKi]HO�Dç�GR�URNX�������NG\�]DQLNO�



���

���NY�WQD1D� PtVWR� .UiORYVNpKR� PtVWRGUçLWHOVNpKR� ~1DGX� E\OD� ]1t]HQD� NUiORYVNi� UHSUH]HQWDFH� DNRPRUD� Y� 3UD]H� MDNR� YUFKROQì� SROLWLFNì� D� KRVSRGi1VNì� ~1DG� ýHVNpKR� NUiORYVWYt�� 1RYi]HPVNi�YOiGD�E\OD�SRG1t]HQD�YtGH'VNpPX�'LUHNWRULX�SUR�YH1HMQp�D�ILQDQþQt�]iOHçLWRVWL�DMHMt�UDGRYp�E\OL�MPHQRYiQL�D�SODFHQL�VWiWHP�D�MHQ�MHPX�RGSRY�GQL��.UiORYVNi�UHSUH]HQWDFHD�NRPRUD�S1HY]DOD�L�DJHQGX�QRY��]1t]HQp�]HPVNp�GHSXWDFH��7pKRç�GQH�E\O�]1t]HQ�REGREQìRUJiQ� VH� VWHMQìP� Qi]YHP� L� QD� 0RUDY��� NGH� QDKUDGLO� PRUDYVNRX� ]HPVNRX� YOiGX�� W]Y�NUiORYVNì�WULEXQiO�VH�VtGOHP�Y�%UQ���-HKR�SUDYRPRFL�E\O\�QDGiOH�RPH]HQ\�QD�VRXGQt�Y�FL�.UiORYVNi� UHSUH]HQWDFH� D� NRPRUD� E\OD� ]1t]HQD� L� YH� ]E\WNX� 6OH]VND�� NGH� QDKUDGLOD� W]Y�YUFKQt�~1DG��2EHUDPW���5RNX������E\O\�YåHFKQ\�W\WR�]HPVNp�VSUiYQt�~1DG\�S1HMPHQRYiQ\QD� ]HPVNi� JXEHUQLD�� YH� 6OH]VNX� QD� YUFKQt� ~1DG�� 6RXþDVQ� VH� ]UXåHQtP� .UiORYVNpKRPtVWRGUçLWHOVNpKR� ~1DGX� Y� 3UD]H� E\O� ]1t]HQ� W]Y�� NRQVHV� SUR� RWi]N\� YH1HMQpKR� SUiYD�� YQ�Pç�]DVHGOL�EìYDOt�]HPåWt�~1HGQtFL��NWH1t�VH�RFLWOL�EH]�XSODWQ�Qt��.RQVHV�E\O�����SURVLQFH����� VSRMHQ� V� EìYDORX� .UiORYVNRX� UHSUH]HQWDFt� D� NRPRURX�� S1HP�Q�QRX� PH]LWtP� Y]HPVNp�JXEHUQLXP�
�������VUSQD9tGH'VNi�YOiGD�Y\GDOD�SDWHQW�R�YìURE� S1t]H�D�SOiWQD�Y�ýHVNpP�NUiORYVWYt��Y�SDWHQWX�VHSRXND]RYDOR� QD� WR�� çH� VH� Y� ýHFKiFK� Y\UiEt� QHVWHMQRP�UQi� S1t]H�� SURWR� E\O\� VWDQRYHQ\WHFKQRORJLFNp�SRVWXS\�
���OLVWRSDGX9H� YåHFK� G�GLþQìFK� KDEVEXUVNìFK� ]HPtFK� E\OD� ]DYHGHQD� MHGQRWQi� �]ODWNRYi�� P�QD�MHMtPç� ]iNODGHP� VH� VWDOD� YtGH'VNi� PDUND� VW1tEUD�� URYQDMtFt� VH� ��� WRODU=P� �QHEROL� ��]ODWìP���'RåOR�N������]OHKþHQt�WRODU=��]KRUåLOD�VH�L�NYDOLWD�GUREQìFK�PLQFt��2G�URNX�����E\OD� ]DKiMHQD� UDçED� PLQFt� Y� KRGQRW�� ��� D� �� NUHMFDU=�� ���� ]i1t� ����� E\OD� X]DY1HQD� V%DYRUVNHP� GRKRGD� R� NRQYHQþQt� P�Q��� VP�1XMtFt� N� ]DYHGHQt� MHGQRWQp� 1tåVNp� P�Q\�9tGH'VNi�PDUND�E\OD�QDKUD]HQD�NROtQVNRX��]�Qtç�VH�P�OR�UD]LW����WRODU= QHER����]ODWìFK�W]Y��GYDFHWL]ODWNRYi�P�QD���.�GRKRG� SRVWXSQ� S1LVWXSRYDO\�L�GDOåt�Q�PHFNp�VWiW\�
���������.RPLVH�KUDE�WH� -�� )��9�� /DULVFKH� Y\åHW1RYDOD� S1tþLQ\� EHUQtFK� QHGRSODWN= Y�ýHFKiFK�� QD]iNODG� MHMt�]SUiY\�Y\GDOD�YtGH'VNi�YOiGD�QD1t]HQt�R�NRQWUROH�SRK\EX�SRGGDQVNp�S=G\�D�RRGåNRG'RYiQt� SRGGDQìFK� ]D� ]DEUDQì� UXVWLNiO�� =iURYH'� ]DþDOD� RVW1H� ]DVDKRYDW� YS1tSDGHFK� NUXWpKR� ]DFKi]HQt� V� SRGGDQìPL�� -DNR� SUYQt� E\O� XY�]Q�Q� D� QD� þDV� ]EDYHQVSUiY\�SDQVWYt�1DKì�ÔMH]GHF�X�7DFKRYD�-RVHI�5RGRYVNì�]�+XVWL1DQ��������
����'RåOR�N�Y\WYR1HQt�]HPVNìFK�PDQXIDNWXUQtFK�~1DG=��-LP�E\OL�SRG1t]HQL�NUDMåWt�LQVSHNWR1L�MLPç�S1tPR�SRGOpKDOL�PtVWQt�S1HGQRVWRYp�çLYQRVWt��W]Y��ORNiORYp��NWH1t�S1HGVWDYRYDOL�QLçåtRUJiQ�]HPVNpKR�PDQXIDNWXUQtKR�~1DGX�
����OHGQD&tVD1VNìP� UHVNULSWHP� E\OR� XVNXWHþQ�QR� SRVWiWQ�Qt� NUDMVNìFK� ~1DG=�� þtPç� VH� VWDO\GUXKRX� KODYQt� LQVWDQFt� YH1HMQp� VSUiY\�� =� NUDMVNìFK� KHMWPDQ= �MDNR� VWDYRYVNìFK



���

KRGQRVWi1=��VH�VWDOL�VWiWQt�~1HGQtFL��'RVXG�E\OL�Y�þHOH�NDçGpKR�NUDMH�GYD�KHMWPDQL���MHGHQ]H� VWDYX� SDQVNpKR�� MHGHQ� ]� U\Wt1VNpKR�� .UDMVNìP� KHMWPDQ=P� E\OR� S1LG�OHQR� SHYQp~VW1HGQt� PtVWR� Y� NUDMVNìFK� P�VWHFK� VSROX� V� SODWHP�� Ô1DG� E\O� NDçGRURþQ� REQRYRYiQ�QHPRKOL�KR�]DVWiYDW�FL]LQFL��QìEUç�MHQ�S1tVOXåQtFL�åOHFKW\�Y\ååt�D�QLçåt��NWH1t�P�OL�LQNROiW�WHSUYH� RG� -RVHID� ,,�� PRKOL� ~1DG� ]DVWiYDW� L� QHåOHFKWLFL��� 1RYp� NUDMVNp� UR]G�OHQt� P�OR]DMLVWLW��DE\�YåHFKQ\�NUDMH�E\O\�S1LEOLçQ� VWHMQ� YHONp��ýW\1L�QHMY�Wåt�NUDMH�E\O\�UR]G�OHQ\�DSRþHW�NUDM= Y�ýHFKiFK�E\O�WDN�UR]åt1HQ�]����QD�����%HURXQVNì��%ROHVODYVNì��%XG�MRYLFNì�%\GçRYVNì�� ýiVODYVNì�� +UDGHFNì�� &KUXGLPVNì�� .ODWRYVNì�� .RX1LPVNì�� /LWRP�1LFNì�/RNHWVNì�� 3O]H'VNì�� 3UiFKH'VNì�� 5DNRYQLFNì�� 7iERUVNì�� æDWHFNì��� S1LþHPç� 3UDKDQHSDW1LOD� GR� çiGQpKR� NUDMH�� 1D� 0RUDY� E\OR� L� QDGiOH� �� NUDM= �%UQ�QVNì�� +UDGLå9VNì�-LKODYVNì�� 2ORPRXFNì�� 31HURYVNì� D� =QRMHPVNì��� 9H� 6OH]VNX� E\O� Dç� URNX� ����� Y\WYR1HQ2SDYVNì�D�7�åtQVNì�NUDM�
����OHGQD9\GiQD� UH]ROXFH� R� RGG�OHQt� VRXGQt� SUDYRPRFL� RG� SROLWLFNp�� 9\PH]RYDOD� SUR� ýHFK\�0RUDYX�D�6OH]VNR�SUDYRPRF�UHSUH]HQWDFt�D�NRQVHV=�
����~QRUD'RåOR� NH� ]UXåHQt� RVYRER]HQt� YUFKQRVWHQVNìFK� SR]HPN= RG� SODFHQt� GDQt�� GiOH� E\OR]DNi]iQR�]PHQåRYDW�UXVWLNiOQt�SR]HPN\�
����9�SUDçVNpP�.OHPHQWLQX�E\OD�]DORçHQD�PHWHRURORJLFNi�VWDQLFH��NWHUi�RG�URNX������GHQQ�P�1t� D� ]DSLVXMH�SRþDVt� �MGH� WDN�R�QHMGpOH� ]DFK\FHQp�~GDMH� Y� FHORVY�WRYpP�P�1tWNX���1DMHMtP�]DORçHQt�P�O�PLPR1iGQp�]iVOXK\�-RVHI�6WHSOLQJ��þHVNRQ�PHFNì�PDWHPDWLN�� I\]LN�DDVWURQRP�D�]iURYH' NQ�]�D�S1tVOXåQtN�MH]XLWVNpKR�1iGX�1D� 0RUDY� GRåOR� NH� ]UXåHQt� Y�WåLQ\� KUGHOQtFK� VRXG= �NROHP� ���� YUFKQRVWHQVNìFK� DP�VWVNìFK�VRXG=��Y\MPD�P�VW�NUiORYVNìFK�D����P�VW�PXQLFLSLiOQtFK��Y�ýHFKiFK�E\O�SURRGSRU� VWDY= SRGREQì�NURN� UHDOL]RYiQ�Dç� ���� VUSQD� ������ NG\� ]� ���� NULPLQiOQtFK� VRXG=SUYQt� LQVWDQFH� E\OR� SRQHFKiQR� MHQ� ���� D� WR� YHVP�V� YH� Y�WåtFK� P�VWHFK�� %\OR� WDNRGVWUDQ�QR� GRVDYDGQt� QHNYDOLILNRYDQp� UR]KRGRYiQt� D� YUFKQRVWHP� E\O� RG'DW� G=OHçLWìQiVWURM�RYOiGiQt�SRGGDQìFK��1DGiOH�MLP�E\O�SRQHFKiQ�YìNRQ�SUiYD�FLYLOQtKR�9�ýHFKiFK�Y]QLNOR�PDQXIDNWXUQt�NROHJLXP�Y�þHOH�V�SUH]LGHQWHP�NUiORYVNp�UHSUH]HQWDFH�DNRPRU\�� -HKR� ~NROHP� E\OR� YåHPRçQ� SRPiKDW� PDQXIDNWXUiP� S1L� ]tVNiYiQt� VXURYLQ� DS=MþHN��VWDUDW�VH�R�YìFKRYX�NYDOLILNRYDQìFK�G�OQtN=��R�]tVNiYiQt�RGERUQtN=�]�FL]LQ\�D�RRGE\W� GRPiFtFK� YìUREN=�� 0DQXIDNWXUQt� NROHJLXP� H[LVWRYDOR� �� OHW� D� E\OR� URNX� ����VSRMHQR� V� NRPHUþQtP� NRQVHVHP� Y� MHGHQ� ~1DG� �� &RQVHVVXV� LQ� FRPPHUFLDOLEXV� HWPDQXIDFWXULVWLFLV�=� LQLFLDWLY\� ]HPVNìFK� ~1DG= GRåOR� Y� %UQ� NH� ]1t]HQt� ÔY�UQt� EDQN\�� MHGLQpKRYì]QDPQ�MåtKR� SHQ�çQtKR� ~VWDYX� Y� þHVNìFK� ]HPtFK�� %DQND� S1LVS�OD� ]QDþQRX� P�URX� NS1HURGX�%UQD�Y�FHQWUXP�YOQD1VNpKR�SU=P\VOX�QD�0RUDY��
����~QRUD9\åOR�QD1t]HQt�R�SURGHML�QHER�SURQiMPX�YHåNHUpKR�REHFQtKR�PDMHWNX�



���

����þHUYQD3URYHGHQD�~SUDYD� VWXGLMQtKR� 1iGX� SUDçVNp� XQLYHU]LW\� �SR� VWUiQFH� RUJDQL]DþQt��� GR� þHODIDNXOW�SRVWDYHQL�VWiWHP�MPHQRYDQt�GLUHNWR1L�
����OLVWRSDGX9�%UQ� GRåOR�NH� ]1t]HQt� DSHODþQtKR� VRXGX�SUR�0RUDYX�� QD�Q�Mç� E\OD�S1HQHVHQD� YHåNHUiFLYLOQt�D�WUHVWQt�DSHODþQt�1t]HQt��0RUDYD�VH�WtPWR�RSDW1HQtP�Y\þOHQLOD�]�SUDYRPRFL�SUDçVNpDSHODFH��-HGQiQt�VRXGX�E\OD�YHGHQD�Y�Q�PþLQ� QHER�þHåWLQ���1RYi�RUJDQL]DFH�VRXGQLFWYtE\OD�GRNODGHP�XYRO'RYiQt�VYD]NX�]HPt�.RUXQ\�þHVNp�]D�VRXþDVQp�FHQWUDOL]DFH�VWiWX�
����SURVLQFH9\GiQ�FHOQt�1iG�SUR�þHVNp�]HP���MHQç�RGVWUD'RYDO�FHOQt�SRSODWN\�PH]L�ýHFKDPL��0RUDYRXD� 6OH]VNHP� D� QDRSDN� Y\VRNìPL� GRYR]QtPL� FO\� FKUiQLO� GRPiFt� YìUREX� �]HMPpQD� SURWLGRYR]X�]�SUXVNpKR�6OH]VND��
�������GXEQD&HQ]XUD�NQLK�E\OD�RG'DWD�FtUNYL�D�S1HQHVHQD�QD�FHQ]RU\�MPHQRYDQp�YOiGRX��WR�XPRçQLORVQDGQ�Måt�Y\GiYiQt�QRYìFK�NQLK�
����1tMQD0DULH� 7HUH]LH� SRGHSVDOD� SDWHQW� R� VRXSLVX� RE\YDWHOVWYD� Y� UDNRXVNp� PRQDUFKLL�� SUYQtNRQVNULSFH��VRXSLV��RE\YDWHO�E\O�SURYHGHQ�Y�QiVOHGXMtFtP�URFH��3RGD1LOR�VH�MHM�XVNXWHþQLWMHQ� ]D� FHQX� PQRKD� FK\E� D� QHS1HVQRVWt�� &HONRYì� SRþHW� RE\YDWHO� PRQDUFKLH� þLQLO� ����PLOLRQX��]�þHKRç�çLOR�Y�ýHFKiFK�������PLOLRQX�OLGt��VtGOLOL�YH�����P�VWHFK������P�VWHþNiFKD� ��� ���� REFtFK�� D� QD� 0RUDY� L� YH� 6OH]VNX� ����� PLOLRQX�� 2G� URNX� ����� SUREtKDO\NRQVNULSFH� NDçGRURþQ��� 3URYiG�O\� MH� QHMG1tYH� YUFKQRVWHQVNp� D� FtUNHYQt� ~1DG\�� RG� URNX�����SDN�YRMHQVNp�D�SROLWLFNp�~1DG\��0RGHUQt�VþtWiQt�]DþDOR�RG�URNX������D�QiVOHGRYDORS1LEOLçQ� Y�GHVHWLOHWìFK�LQWHUYDOHFK�
���������9�%UQ��]DVHGDOD�NRPSHWHQþQt�NRPLVH��NWHUi�P�OD�VMHGQRWLW�]iNRQ\�]HPt�.RUXQ\�þHVNp�DUDNRXVNìFK�]HPt��3R�UR]SXåW�Qt�NRPLVH�E\O� MHMt�~NRO�S1HQHVHQ�QD�]iNRQRGiUQRX�NRPLVLYH�9tGQL��NWHUi�WHSUYH�]D����OHW�Y\SUDFRYDOD�&RGH[�7KHUHVLDQXV�
���������3RGOH�SOiQ= 1LFRO\�3DFDVVLKR�E\OD�SURYiG�QD�S1HVWDYED�3UDçVNpKR�KUDGX�Y�MHGQRGXFKpPNODVLFLVPX�V�ERKDWìPL�URNRNRYìPL�LQWHULpU\��1D�Yì]GRE� VH�PM��SRGtOHO�Yì]QDPQì�þHVNìVRFKD1 GUXKp� SRORYLQ\� ���� VWROHWt� ,�� )�� 3ODW]HU�� NWHUì� GRNi]DO� VSRMLW� WUDGLFL� GRPiFtKREDURND� �E\9 Y� ]GUREQ�Op� URNRNRYp� SRGRE��� V� NODVLFLVPHP� YtGH'VNpKR� UDçHQt�� GiOH� SDNYHONì�DUFKLWHNW�SR]GQtKR�EDURND�.��,��'LHQ]HQKRIHU�D�,WDO�$��/XUDJR�
����0DULH�7HUH]LH�QD�QiYUK� YtGH'VNpKR� DUFLELVNXSD�7UDXWVRQD� S1HGORçLOD� SDSHçL� %HQHGLNWX;,9��çiGRVW�QD�]UXåHQt����VYiWN=��S1HV�RGSRU�þiVWL�GXFKRYHQVWYD�S1LMDWì�HGLNW�S1LSRXåW�ONRQDW�Y�W\WR�GQ\�ERKRVOXçE\��DOH�VRXþDVQ� GRYRORYDO�SUDFRYDW�%\O�]DYiG�Q�MHGQRWQì�V\VWpP�P�U�D�YDK�QD�]iNODG� GROQRUDNRXVNp�VRXVWDY\�
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9\GiQ\� SUYQt� ]HPVNp� OHVQt� 1iG\� SUR� ýHFK\� D� 0RUDYX� �SUR� 6OH]VNR� Y� URFH� ������]DND]RYDO\�SXVWRåHQt�OHV=��SURSDJRYDO\�MHMLFK�XP�ORX�REQRYX�D�RFKUDQX�D�URYQRP�UQRXW�çEX�
����þHUYQD1D�IDUQt�]DKUDG� Y�31tP�WLFtFK�X�=QRMPD�SRVWDYLO�VY=M�SUYQt�EOHVNRVYRG����PDåLQX�SURWLSRY�W1t����IDUi1 3URNRS�'LYLå��S1L�VYpP�H[SHULPHQWX�E\O�RYOLYQ�Q�SRNXV\�%��)UDQNOLQD��0�9��/RPRQRVRYD�D�GDOåtFK�XþHQF=�
����5DNRXVNi�YOiGD�Y\GDOD�UR]KRGQXWt��SRGOH�NWHUpKR�VH�P�O\�YH�P�VWHFK�NRQDW�WUK\�QD�YOQX�QD�QLFK�P�OL�PtW�VRXNHQtFL�D�QiNXSþt�PDQXIDNWXU�PRçQRVW�RSDW1LW�VL�GRVWDWHN�VXURYLQ�SURGDOåt�YìUREX�V�S1HGQRVWQtP�SUiYHP�QiNXSX�
����OHGQD8]DY1HQD� WDMQi� VSRMHQHFNi� VPORXYD� �W]Y�� ZHVWPLQVWHUVNi�� PH]L� $QJOLt� D� 3UXVNHP� RY]iMHPQp�QHXWUDOLW��
���NY�WQD=iVOXKRX� KUDE�WH� 9�� $�� .RXQLFH� �S=VRELO� Y� OHWHFK� ���������� MDNR� Y\VODQHF� XIUDQFRX]VNpKR� GYRUD�� E\OD� SRGHSViQD� YH� 9HUVDLOOHV� UDNRXVNR�IUDQFRX]VNi� VPORXYD� RY]iMHPQp�YRMHQVNp�SRPRFL��.RXQLFRYL��RG�URNX������VWiWQtPX�NDQFOp1L��VH� WDN�SRGD1LORY\WYR1LW�åLURNRX�SURWLSUXVNRX�NRDOLFL��]DKUQXMtFt�YHGOH�)UDQFLH�L�5XVNR��äYpGVNR��6DVNR�DQ�NWHUp�Q�PHFNp�VWiWHþN\��D�GLSORPDWLFN\� L]RORYDW�3UXVNR�QD�HYURSVNp�SHYQLQ���)UDQFLLE\OD�VOtEHQD�%HOJLH�]D�SRPRF�0DULL�7HUH]LL�S1L�PRçQpP�SUXVNpP�QHER�WXUHFNpP�~WRNX��.QRYpPX� D� S1HNYDSLYpPX� UDNRXVNR�IUDQFRX]VNpPX� VSRMHQHFWYt� S1LVS�O� VtOtFt� DQJOR�IUDQFRX]VNì�NRQIOLNW�R�]iPR1VNp�NRORQLH�Y�6HYHUQt�$PHULFH�D�,QGLL�
����VUSQD3UXVNi�DUPiGD�R�VtOH����WLVtF�PXç= YSDGOD�EH]�IRUPiOQtKR�Y\SRY�]HQt�YiON\�]H�W1t�VWUDQGR�6DVND��/LSVNR�L�'Uiç�DQ\�VH�RFLWO\�Y�SUXVNìFK�UXNRX�D�VDVNp�YRMVNR�E\OR�RENOtþHQR�X3LUQ\��)ULGULFK�,,��]DKiMLO�W]Y��VHGPLOHWRX�YiONX�������������
]i1t5DNRXVNi�YRMVND� VH� VKURPDç�RYDOD�QD�GYRX�PtVWHFK�� Y�ýHFKiFK�X�.ROtQD� VH� IRUPRYDODKODYQt� DUPiGD�SRG�YHOHQtP�KUDE�WH�%URZQD�� QD�0RUDY� VH� VWDO� VKURPDçGLåW�P� WiERU�X2OåDQ� �X� 2ORPRXFH�� QD� SUDYpP� E1HKX� 1HN\� 0RUDY\� �YHOLWHOHP� XVWDQRYHQ� NQtçH3LFFRORPLQL��
���1tMQD6W1HWQXWt�SUXVNpKR�YRMVND�)ULGULFKD� ,,��� NWHUì�REHåHO� VHVNXSHQt� VDVNìFK�YRMVN�X�3LUQ\�� VUDNRXVNRX� DUPiGRX� JHQHUiOD� %URZQHKR� X� /RYRVLF�� 5DNXåDQp� E\OL� QXFHQL� XVWRXSLW� DVQDçLOL� VH� SRPRFL� 6DV=P�� .� ]DPìåOHQpPX� VSRMHQt� QHGRåOR�� VDVNi� DUPiGD� ���� 1tMQDNDSLWXORYDOD�D�%URZQH�XVWRXSLO�]S�W�N�%XG\QL�QDG�2K1t�
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����9\GiQ� WUHVWQt� ]iNRQtN� WHUH]LiQVNì� &RQVWLWXWLR� &ULPLQDOLV� 7KHUH]LDQD�� Y� WUHVWQtP� 1t]HQtGRåOR� N� RGVWUDQ�Qt� Y�WåLQ\� NUXWìFK� WUHVW=�� DYåDN� KODYQtP� D� UR]KRGXMtFtP� G=ND]QtPSURVW1HGNHP�VH� VWDOD� WRUWXUD� �PXþHQt�REçDORYDQpKR�]D�~þHOHP�GRVDçHQt� MHKR�S1L]QiQt��=iNRQtN�YVWRXSLO�Y�SODWQRVW����OHGQD������+UDE� -RVHI�.LQVNì� VSROX� V� -RVHIHP�%RO]RX�D�Q�NWHUìPL�SUDçVNìPL�EDQNp1L� ]DORçLOL� W]Y�ýHVNRX�REFKRGQt�VSROHþQRVW�SUR�YìYR]�SOiWQD�GR�äSDQ�OVND�
���������3UREtKDOR� Y\åHW1RYiQt� çLYRWQtFK� SRGPtQHN� D� SiFKDQpKR� EH]SUiYt� QD� SRGGDQìFK� QDGRE1tåVNpP� SDQVWYt� NQtçHWH� 0DQVIHOGD� �Q�NROLN� SRGGDQìFK� E\OR� QD� MHKR� UR]ND]� XELWRNDUDEiþHP�N�VPUWL��QD�]YOiåWQtFK�PXþLGOHFK�GiYDO�WUì]QLW�VHGOiN\�D�MHMLFK�W�KRWQp�çHQ\��9ìVOHGNHP� E\OR� XY�]Q�Qt� Q�NROLND� YUFKQRVWHQVNìFK� ~1HGQtN= D� ]EDYHQt� 0DQVIHOGDVSUiY\� SDQVWYt�� ,� Y� GDOåtFK� OHWHFK� ]DVDKRYDOD� YtGH'VNi� YOiGD� SURWL� ]MHYQìPQHS1tVWRMQRVWHP�YUFKQRVWL�Y=þL�VYìP�SRGGDQìP��MDNR�QDS1tNODG�QD�SDQVWYt�.ROHåRYLFH�X5DNRYQtND��������������QD�SDQVWYt�/HWRKUDG���������1D�YUFKQRVWHQVNì�~WLVN�SRGGDQìFK�YýHFKiFK� XSR]RUQLOR� YtGH'VNRX� YOiGX� Y� URFH� ����� DQRQ\PQt� PHPRUDQGXP�� NWHUpQDYUKRYDOR�RGVWUDQ�Qt�URERW�D�RVWDWQtFK��WYUGìFK��SRYLQQRVWt�SRGGDQìFK�N�YUFKQRVWHP�
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����0�å9DQVNì�SRGQLNDWHO��S=YRGQ� EDUYt1VNì�WRYDU\å��-��-��/HLWHQEHUJHU�]DþDO�EXGRYDW�YHONpNDUWRXQN\� Y� VHYHUQtFK� ýHFKiFK�� W�� U�� ]DORçLO� NDUWRXQNX� YH�9HUQH1LFtFK�� Y� GDOåtFK� OHWHFKQDS1tNODG� Y� .RVPRQRVtFK� �� -RVHIRGROH� D� =iNXSHFK�� 2� URN� SR]G�ML� ]DORçLO� NDUWRXQNX� LKUDE� .LQVNì�QD� VYpP�SDQVWYt� 6ORXS� Y� VHYHUQtFK�ýHFKiFK� �Y� SURYR]X� ]GH�P�O� RG� URNX�����L�VNOi1VNRX�PDQXIDNWXUX��-RVHI�,,��MHGQDO�Y�8QLþRY� V�SUXVNìP�NUiOHP�)ULGULFKHP�,,��R�VSROHþQpP�Y\VWRXSHQt�SURWL5XVNX��R�7XUHFNX�D�WDNp�VH�]GH�GRKRGOL�QD�W]Y��SUYQtP�G�OHQt�3ROVND�9� %UQ� E\OD� ]DORçHQD� 0RUDYVNi� KRVSRGi1VNi� VSROHþQRVW�� NWHUi� P�OD� ]D� FtO� YåHVWUDQQìHNRQRPLFNì�UR]YRM�0RUDY\�9OiGD� Y\GDOD� �QD� SRSXG� EDURQD� .UHVVOD�� UiGFH� 0DULH� 7HUH]LH�� QD1t]HQt� N� SRGSR1HS1HP�Q\� QH]DNRXSHQìFK� XVHGORVWt� Y� ]DNRXSHQp�� NWHUìP� E\� E\OD� VRXþDVQ�� ]DUXþHQDåLURNi�G�GLFNi�SRVORXSQRVW�
���OHGQD=DþDO�SODWLW�WHUH]LiQVNì�WUHVWQt�]iNRQtN��VMHGQRFRYDO�WUHVWQt�SUiYR�þHVNìFK�D�UDNRXVNìFK]HPt����������9HONi� QH~URGD� Y� þHVNìFK� ]HPtFK� �Y� URFH� ����� ]S=VREHQD� GORXKRWUYDMtFtPL� GHåWL��� &HQ\RELOt�VWiOH�URVWO\��PH]L�OLGHP�VH�]PiKDO�KODG��9OiGD�VH�VQDçLOD�]DEU]GLW�U=VW�FHQ�Y\GiQtPQD1t]HQt� R� PD[LPiOQtFK� �W]Y�� NUiORYVNìFK�� FHQiFK�� =D� KODGRPRUX� ]HP1HOR� Y� þHVNìFK]HPtFK�DVL�S=O�PLOLRQX�OLGt��WM��S1HV������YåHKR�RE\YDWHOVWYD��8ND]RYDOD�VH�QHYìKRGQRVWRELOQt�PRQRNXOWXU\�� FRç� YHGOR� N� KURPDGQpPX� UR]åt1HQt� S�VWRYiQt� EUDPERU��+ODGRPRUY\YROiYDO� QHNOLG� QD� YHQNRY� D� UDGLNDOL]RYDO� VHOVNp� QHSRNRMH�� .� ]PtUQ�Qt� VLWXDFH� VHGRYiçHOR�RELOt�]�8KHU�
����9�ýHFKiFK�GRåOR�N�1DG� VHOVNìFK�Y]SRXU��QD�MD1H�]DViKO\�MLçQt�ýHFK\��RGWXG�VH�S1HQHVO\�QD.ODWRYVNR�D�æDWHFNR��]�þiVWL�L�QD�ýiVODYVNR�D�3O]H'VNR��9�OpW��]DFKYiWLO\�QHSRNRMH�VW1HGQtýHFK\��3RGGDQt�SRçDGRYDOL��DE\�MHMLFK�YUFKQRVWL�UHVSHNWRYDO\�GYRUVNì�GHNUHW�]�����E1H]QD������NWHUì�]DND]RYDO�G�OLW�W1tGHQQt�URERWX�QD�åHVW�S=OGQ=�
���þHUYQD0DULH�7HUH]LH�UR]KRGOD�R�XVWDYHQt�XUEDULiOQt�NRPLVH��MHç�E\�SURYHGOD�~SUDYX�SRYLQQRVWtSRGGDQìFK� Y=þL� YUFKQRVWHP�� YOiGD� SRYDçRYDOD� ]D� ~QRVQRX� W1tGHQQt� URERWX� Y� WìGQX�
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YUFKQRVWL�SURVD]RYDO\�Dç�åHVWLGHQQt�URERWX��.�]1t]HQt�NRPLVH�SUR�ýHFK\�GRåOR����1tMQD�W��U��Y�þHOH�V�KUDE�WHP�)��.KHYHQK�OOHUHP���SUR�0RUDYX�E\OD�XVWDYHQD�����1tMQD�W��U�
���þHUYHQFH9\åHO� FtVD1VNì� URERWQt� SDWHQW� SUR� 6OH]VNR�� S1HGVWDYRYDO� NRPSURPLV� PH]L� QiYUKHP� )�%ODQFD� �þOHQD�XUEDULiOQt�NRPLVH��D� VWiYDMtFtPL�SRP�U\�� -HKR�Y]RUHP�E\O� ]YOiåW� URERWQtSDWHQW�SUR�ýHFK\���������9�]iVDG� VH�P�OR�URERWRYDW���GQ\�Y�WìGQX��GDOåt�%ODQFRY\�QiYUK\QHE\O\�SURVD]HQ\�SUR�RGSRU�åOHFKW\�
1tMHQ,QVSHNþQt� FHVWD� -RVHID� ,,�� SR� þHVNìFK� ]HPtFK� XNi]DOD� åSDWQì� KRVSRGi1VNì� VWDY� ]HP��� D]HMPpQD�EtGX�SRGGDQìFK�
����3UDçVNì�QDNODGDWHO�D�]HGQi1 �]QiPì�VYìPL�~]NìPL�VW\N\�V�RVYtFHQFL�NROHP�,JQiFH�%RUQD�:ROIJDQJ�*HUOH�]1tGLO�Y�3UD]H�SUYQt�YH1HMQRX�þtWiUQX�]DKUDQLþQtFK�þDVRSLV=��W]Y��/HDUQHG&OXE��R�Q�FR�SR]G�ML�Y]QLNOD�SRGREQi�LQVWLWXFH�L�Y�%UQ��
���VUSQD6MHGQiQD� S1HGE�çQi� GRKRGD�PH]L� 5XVNHP�� 3UXVNHP� D� 5DNRXVNHP� R� UR]G�OHQt� REODVWt�NWHUp�E\O\�RGWUçHQ\�RG�3ROVND�� WHQWR�XFKYDWLWHOVNì�DNW�E\O�SR]G�ML�QD]YiQ� �SUYQt� G�OHQt3ROVND��� +DEVEXUVNi� PRQDUFKLH� ]tVNDOD� MLçQt� þiVW� 3ROVND�� W]Y�� NUiORYVWYt� KDOLþVNR�YODGLP�1VNp� �~]HPt� R� UR]OR]H� ]KUXED� ����� þWYHUHþQtFK�PLO�� NWHUp� REìYDOR� QD� ��PLOLRQ\OLGt��
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����þHUYHQFH%XOD�SDSHçH�.OLPHQWD�;,9���Y\GiQD�QD�QDOpKiQt�IUDQFRX]VNìFK�D�åSDQ�OVNìFK�%RXUERQ=�'RPLQXV� DF� UHGHPSWRU� QRVWHU� UXåLOD� MH]XLWVNì� 1iG�� XPRç'RYDOD� VY�WVNìP� YOiGiPUR]KRGQRXW�R�PDMHWNX�1iGX��9�3UD]H�E\OD�EXOD�SXEOLNRYiQD����]i1t�W��U��+DEVEXUVNì�GY=U�MLS1LYtWDO��QHER9 S1LVStYDOD�N�RPH]RYiQt�YOLYX�FtUNYH��6P�UQLFH�0DULH�7HUH]LH������]i1t�W��U��NRQNUHWL]RYDOD� REHFQp� ]iVDG\�� =UXåHQtP� 7RYDU\åVWYD� -HçtåRYD� GHILQLWLYQ� VNRQþLO� GpOHQHç�VWR�OHW�WUYDMtFt�SURWLUHIRUPDþQt�KRQ�QD�þHVNp�NQLK\�
����SURVLQFH9OiGD� Y\GDOD� Y\KOiåNX�� SRGOH� Qtç� E\OR� SRWLVNRYiQt� WNDQLQ� SURKOiåHQR� ]D� VYRERGQRXçLYQRVW��NWHURX�PRKO�SURYR]RYDW�NDçGì��WR�YHGOR�N�PRKXWQpPX�QiU=VWX�SRþWX�NDUWRXQHN�]HMPpQD� Y� 3UD]H�� NGH� E\OD� QHM]QiP�Måt� NDUWRXQND� 9RQGUiþNRYD� �]DORçHQD� URNX� ������QHMVWDUåt�SDN�NDUWRXQND�)��$��6lJUD�Y�3RåWRYVNp�XOLFL�QD�6WDUpP�0�VW� �������
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����OHGQD=1t]HQ�W]Y��VWXGLMQt�IRQG��NDP�E\O�S1HYiG�Q�PRYLWì�L�QHPRYLWì�PDMHWHN�MH]XLW=��P�O�VH�VWiWHNRQRPLFNRX� ]iNODGQRX� S1LSUDYRYDQp� åNROVNp� UHIRUP\�� -HKR� YìåH� E\OD� RGKDGQXWD� YþHVNìFK�]HPtFK�QD���PLOLRQ=� ]ODWìFK� ���PLOLRQ=� ]�ýHFK�� ��PLOLRQ\� ]�0RUDY\��� -H]XLW=PE\OD�RG'DWD�SUDçVNi�XQLYHU]LWD�����J\PQi]Lt�Y�ýHFKiFK�����J\PQi]Lt�QD�0RUDY���1�NWHUiWDWR� J\PQi]LD� S1HY]DOL� SLDULVWp�� MLQi� VY�WåWt� SHGDJRJRYp�� DOH� FHONRYì� SRþHW� J\PQi]Lt� VH]PHQåLO��Y�ýHFKiFK�MLFK�]E\OR�����QD�0RUDY�����MLQi�J\PQi]LD�VH�S1HP�QLOD�QD�åNRO\�KODYQtQHER�QRUPiOQt�
E1H]HQ9tGH'VNi� YOiGD� UHVNULSWHP� QD1tGLOD�� DE\� VH� YUFKQRVWL� E�KHP� åHVWL� P�VtF= GRKRGO\� VSRGGDQìPL�R�QRYìFK� XUEi1tFK� �SRG� SRGPtQNRX� W1tGHQQtKR� URERWQtKR�PD[LPD�� QD� W]Y�QDURYQiQt�� 7DP�� NGH� E\� N� GRKRG� QHGRåOR�� P�O\� QRYp� XUEi1H� VHVWDYLW� VWiWQt� ~1DG\�NUDMVNp�~1DG\��
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����1tMQD9ODVWQRUXþQtP�OLVWHP�FtVD1H�-RVHID�,,��E\OR�R]QiPHQR�GYRUVNp�NDQFHOi1L��çH�SDQRYQtNRYRUR]KRGQXWt� R� QiERçHQVNp� WROHUDQFL�Pi� EìW� ]YH1HMQ�QR� SURVW1HGQLFWYtP� WLVNX� Q�PHFN\�ODWLQVN\��IUDQFRX]VN\�D�LWDOVN\�
����1tMQD3R� NRQWURYHU]Qt� GHEDW� YH� VWiWQt� UDG� GRViKO� -RVHI� ,,�� VRXKODVX� N� ]YH1HMQ�Qt� W]Y�WROHUDQþQtKR�SDWHQWX��D� WR�Y�FLUNXOi1tFK��RE�çQtFtFK��]HPVNìFK�~1DG= D�]iURYH' Y� WLVNX�þHVNì�FLUNXOi1 Y\åHO�����1tMQD��D�WR�QHMSUYH�QD�0RUDY����3DWHQWHP�E\OD�YH1HMQ� S1L]QiQDQiERçHQVNi�WROHUDQFH�SUR�W1L�QHNDWROLFNi�QiERçHQVNi�Y\]QiQt���SUR�OXWHUVWYt��NDOYLQLVPXVD�SUDYRVODYt��S1LþHPç�MHMLFK�QiERçHQVNp�RE1DG\�PRKO\�EìW�Y\NRQiYiQ\�SRX]H�VRXNURP��NGHçWR� NDWROLFWYt� VL� QDGiOH� ]DFKRYDOR� SRVWDYHQt� VWiWQtKR� QiERçHQVWYt� �SRQHFKiYDOR� VLSULYLOHJRYDQp� SRVWDYHQt� Y� REODVWL� NXOWX�� FtUNHYQt� VSUiY\� D� åNROVWYt��� 7ROHURYDQiQHNDWROLFNi�QiERçHQVWYt�]=VWiYDOD�Y�PQRKD�RKOHGHFK�GLVNULPLQRYiQD��MHMLFK�PRGOLWHEQ\�DåNRO\� PRKO\� EìW� ]1L]RYiQ\� MHQ� WDP�� NGH� çLOR� DOHVSR' VWR� URGLQ� WpKRç� Y\]QiQt�� W\WRPRGOLWHEQ\� QHVP�O\�PtW� ]YRQ\�� Y�çH� D� YFKRG\� ]� XOLFH�� 9� REþDQVNpP� RKOHGX� YåDN� E\OLQHNDWROtFL� ]URYQRSUiYQ�QL� V� NDWROtN\�� WDNçH� PRKOL� YODVWQLW� QHPRYLWì� PDMHWHN�� QDEìYDWP�å9DQVNpKR� D� PLVWURYVNpKR� SUiYD�� GRVDKRYDW� DNDGHPLFNìFK� KRGQRVWt�� PRKOL� EìWS1LMtPiQL� GR� VWiWQtFK� VOXçHE�� 7ROHUDQþQt� SDWHQW� VH� Y]WDKRYDO� MHQ� QD� ]HP� þHVNp� DUDNRXVNp�� Y� RVWDWQtFK� ]HPtFK�� SDW1tFtFK� N� UDNRXVNp�PRQDUFKLL�� E\O� SXEOLNRYiQ� SR]G�ML
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����OLVWRSDGX1�NGHMåt� PLNXORYVNì� SURERåW�� RG� URNX� ����� NUiORYpKUDGHFNì� ELVNXS� -�� /�� +D\�� Y\GDORE�çQtN��Y�Q�Pç�VH�RWHY1HQ� SRVWDYLO�]D�SULQFLS\�QiERçHQVNp�WROHUDQFH�
����OLVWRSDGX&tVD1 -RVHI�,,��Y\GDO�UR]KRGQXWt��SRGOH�Q�KRç�P�O\�EìW�]UXåHQ\�YåHFKQ\�NOiåWHU\��SRNXG�VHQH]DEìYDMt� Y\XþRYiQtP�� QHS�VWXMt� Y�G\� D� QHSHþXMt� R� QHPRFQp�� MHMLFK� PDMHWHN� P�O� EìWVHNXODUL]RYiQ��YH�SURVS�FK�QiERçHQVWYt�D�OiVN\�N�EOLçQtPX���0HKROQtFL�]UXåHQìFK�NOiåWHU=PRKOL� GiOH� S=VRELW� Y� GXFKRYQt� VSUiY� QHER� YVWRXSLW� GR� MLQpKR� GRPiFtKR� QH]UXåHQpKRNOiåWHUD�QHER�SRNUDþRYDW�Y�1HKROQtP�çLYRW� Y�Q�NWHUpP�]DKUDQLþQtP�NOiåWH1H��S1tSDGQ�çtW�]�SHQ]H�
����3UR� VSUiYX� 0RUDY\� D� 6OH]VND� E\OR� ]1t]HQR� VSROHþQp� PRUDYVNRVOH]VNp� JXEHUQLXP� VHVtGOHP� Y� %UQ��� MHKR� S1HGVHGRX� E\O� PRUDYVNì� ]HPVNì� KHMWPDQ�� äOR� R� G=VOHGHNFHQWUDOLVWLFNp�VQDK\�FtVD1H�-RVHID�,,��Y\WYR1LW�Y�Wåt�]HPVNp�FHON\��]�G1tY�MåtFK����JXEHUQLt�YPRQDUFKLL�MLFK�]=VWDOR����
����OHGQD=DSRþDWR�V�SRVWXSQìP�UXåHQtP�PXçVNìFK� L�çHQVNìFK�NOiåWHU=� çHEUDYìFK�D� UR]MtPDYìFK1iG=�� NDUWX]LiQ=�� WULQLWi1=�� EHQHGLNWìQHN�� FHOHVWìQHN�� FLVWHUFLDþHN�� GRPLQLNiQHN�IUDQWLåNiQHN��NDUPHOLWHN��NODULVWHN��SUHPRQVWUiWHN�DM��5XåHQt�SUREtKDOR�GR� 1tMQD� ������ ]QHM]QiP�MåtFK� åOR� QDS1tNODG� R� NOiåWHU� Vi]DYVNì�� NODGUXEVNì�� ]EUDVODYVNì�� SODVNì�]ODWRNRUXQVNì�� VHGOHFNì�� YHOHKUDGVNì�� KUDGLVNì�� ORXFNì�� VWDUREUQ�QVNì�� =� MP�Qt]UXåHQìFK�NOiåWHU= E\O� ]1t]HQ� QiERçHQVNì� IRQG�� MHKRç� ~URN= E\OR�XçtYiQR� SUR� FtUNHYQt~þHO\��ILQDQFRYiQt�QRYìFK�IDU���9�ýHFKiFK�E\OR�]H�����NRQYHQW=�]UXåHQR�����QD�0RUDY��]H��� SOQìFK� ���� WDWR� �DNFH�� VH� ERKXçHO� QHREHåOD� EH]� QLþHQt� Y]iFQìFK� NXOWXUQtFK� KRGQRW�UXNRSLV=��XP�OHFNìFK�G�O�L�NQLK���.OiåWHUQtFK�EXGRY�E\OR�XçLWR�MDNR�NDViUHQ��QHPRFQLF�S1tSDGQ� E\O\� SURGiQ\� GR� VRXNURPìFK� UXNRX� SUR� SRW1HE\� PDQXIDNWXU� D� WRYiUHQ�6RXþDVQ� V� UXåHQtP� NOiåWHU= E\O\� ]DYtUiQ\� L� Q�NWHUp� �]E\WHþQp�� NRVWHO\� D� NDSOH� �MHQ� Y3UD]H� E\OR� WDNWR� SRVWLçHQR� ��� FtUNHYQtFK� EXGRY�� PH]L� QLPL� E\OD� ]ER1HQD� L� %HWOpPVNiNDSOH��
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E1H]HQ9� ýHVNìFK� %XG�MRYLFtFK� ]1t]HQR� VDPRVWDWQp� JHQHUiOQt� YLNi1VWYt�� NWHUp� E\OR� URNX� ����S1HP�Q�QR�QD�ELVNXSVWYt��SUYQtP�ELVNXSHP�VH�VWDO�KUDE� -��3URNRS�6FKDIIJRWVFK��'LHFp]HVSUDYRYDOD�NUDMH�%XG�MRYLFNì��7iERUVNì��3tVHFNì�D�.ODWRYVNì�
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���
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����~QRUD5R]KRGQXWtP� YOiG\� E\OD� þW\1L� SUDçVNi�P�VWD� �6WDUp�0�VWR�� 1RYp�0�VWR��0DOi� 6WUDQD� D+UDGþDQ\��VSRMHQD�Y�MHGHQ�VSUiYQt�FHOHN���P�VWR�3UDKX�VH�VSROHþQìP�PDJLVWUiWHP��NWHUìVH�VNOiGDO�]�SXUNPLVWUD��GYRX�]iVWXSF= D����PDJLVWUiWQtFK�UDG=��0DJLVWUiW�VH�UR]G�OLO�QDW1L�VHQiW\��SROLWLFNRKRVSRGi1VNì��FLYLOQ� VRXGQt�D�NULPLQiOQ� VRXGQt��6tGOHP�PDJLVWUiWXVH� VWDOD� 6WDURP�VWVNi� UDGQLFH� ����� GXEQD� W�� U�� VH� ]GH� NRQDOD� YROED� SUYQtKR�PDJLVWUiWX�NWHUì� VH� ��� VUSQD� XMDO� VYp� PRFL��� 3UYQtP� SXUNPLVWUHP� VH� VWDO� GU�� %�� $�� =iKR1DQVNì� ]2UOtNX�
����þHUYHQFH9\GiQ� ]iND]� GRYR]X� ]DKUDQLþQtFK� YìUREN= SUR� YH1HMQì� SURGHM�� MHGQDOR� VH� WpP�1� RYåHFKQ\�GUXK\� WH[WLOQtFK�YìUREN=�� VNOD��SOHFKX�� JDODQWHULH� DM��=DYHGHQì� FHOQt� SURKLELWQtV\VWpP�P�O�S1LVS�W�N�UR]YRML�YODVWQt�YìURE\��YVWRXSLO�Y�SODWQRVW����OLVWRSDGX�������
����þHUYHQFH=DYHGHQ�QRYì�VWXGLMQt�1iG�QD�SUDçVNp�XQLYHU]LW���ILOR]RILFNp�VWXGLXP�E\OR�UR]YUçHQR�QD��URN\� D� E\O\� ]DYHGHQ\� QRYp� S1HGP�W\� �N�PDWHPDWLFH�� ILOR]RILL� D� I\]LFH� S1LVWRXSLO\� MHåW�REHFQp� G�MLQ\� D� W]Y�� NUiVQp� Y�G\� D� MDNR�PLPR1iGQp� S1HGP�W\� S1tURGQt� Y�G\�� I\]LNiOQt]HP�SLV�� SRPRFQp� Y�G\� KLVWRULFNp�� SUDNWLFNi� PDWHPDWLND� D� WHFKQRORJLH��� 6RXþiVWtILOR]RILFNp�IDNXOW\�VH�VWDOD�åNROD�LQçHQìUVNi���������6WXGLMQt�UHIRUP\�QD�SUiYQLFNp�IDNXOW��þW\1OHWp� VWXGLXP�� D� OpND1VNp� IDNXOW� �S�WLOHWp� VWXGLXP�� ]Y\åRYDO\� MHMLFK� SUDNWLFNì� ~þHO�9\XþRYDFtP� MD]\NHP� VH� VWDOD� Q�PþLQD� PtVWR� GRVDYDGQt� ODWLQ\�� 1D� XQLYHU]LWX� E\OXPRçQ�Q�YVWXS�L�SURWHVWDQWVNìP�SURIHVRU=P�
���SURVLQFH'RVDYDGQt�6RXNURPi�VSROHþQRVW�QDXN�Y�3UD]H�]P�QLOD�Qi]HY�QD�ýHVNRX�VSROHþQRVW�QDXN�URNX� ����� GYRUVNìP� GHNUHWHP� /HRSROGD� ,,�� S1HMPHQRYiQD� QD� .UiORYVNRX� þHVNRXVSROHþQRVW�QDXN���6SROHþQRVW�P�OD�VtGOR�Y�.DUROLQX��NGH�E\OD�Y�URFH������]DORçHQD� L� MHMtNQLKRYQD�
����'RåOR� NH� ]UXåHQt� ~1DG= P�VWVNìFK� KHMWPDQ=�� PtVWR� QLFK� E\OD� ]1t]HQD� Y� 3UD]H� D� %UQ�SROLFHMQt�1HGLWHOVWYt�
����OHGQD9�1RVWLFRY� GLYDGOH�Y�3UD]H�VH�KUiOR�SUYQt�þHVNp�S1HGVWDYHQt��GiYDO�VH�S1HNODG�Q�PHFNpYHVHORKU\�*��6WHSKDQLHKR�2GE�KOHF�]�OiVN\�V\QRYVNp�
����GXEQD-RVHI� ,,�� QD1tGLO� SURYHGHQt� VRXSLVX� S=G\� SUR� EHUQt� ~þHO\� �W]Y�� MRVHItQVNì� NDWDVWU��� E\O]SUDFRYiQ� Y� OHWHFK� ���������� D� HYLGRYDO� MHQ� S=GX�� MHç� GiYDOD� KRVSRGi1VNì� XçLWHN�QHSORGQRX� S=GX� QHHYLGRYDO� �� YH1HMQi� SURVWUDQVWYt�� NRPXQLNDFH�� YRGQt� SORFK\� DSRG���1HG�ODO� YåDN� UR]GtO� PH]L� SRGGDQVNRX� D� SDQVNRX� S=GRX�� 1D� UR]GtO� RG� S1HGFKR]tFKNDWDVWU= �W\�Y]QLNO\�SRGOH�GD'RYìFK�S1L]QiQt��E\O�]SUDFRYiQ�QD�]iNODG� S1HVQpKR�P�1HQt�
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����OHGHQ9�1RVWLFRY� GLYDGOH�E\OD�KUiQD�SUYQt�S=YRGQt�þHVNi�GUDPDWLFNi�KUD�9��7KiPD�%1HWLVODY�D-LWND�DQHE�~QRV�]�NOiåWHUD��ýHVN\�VH�WDNp�KUiOR�Y�0�VWVNpP�GLYDGOH�Y�2ORPRXFL�
���GXEQD&tVD1 -RVHI� ,,�� Y\KRY�O� QH]DP�VWQDQìP� SUDçVNìP� þHVNìP� KHUF=P� �E\OL� SURSXåW�QL� ]1RVWLFRYD�GLYDGOD��Y�çiGRVWL�R�]DORçHQt� VDPRVWDWQp�þHVNR�Q�PHFNp�KHUHFNp�VSROHþQRVWL�WD� VL� ]1tGLOD� XSURVW1HG� .R'VNpKR� WUKX� �GQHåQtKR� 9iFODYVNpKR� QiP�VWt�� 9ODVWHQHFNpGLYDGOR� �SRY�VWQRX�G1HY�QRX�%RXGX��� NGH� VH� KUiOD� RG� ��� þHUYHQFH� ����� GR� þHUYQD� ����SUDYLGHOQi� þHVNi�GLYDGHOQt� S1HGVWDYHQt� �NRQFHP�]i1t� �����E\OD�%RXGD� ]ER1HQD���.ROHP%RXG\�VH�VHVNXSLOD�SUYQt�JHQHUDFH�þHVNìFK�GUDPDWLN= �9��7KiP��3��äHGLYì��$��-��=tPD��DKHUF=�� 3R� GYRX� OHWHFK� Y]QLNOD� Y� 3UD]H� MHåW� GDOåt� þHVNi� VFpQD� Y� 5=çRGROH� �Q\Q�MåtP.DUOtQ����]D�S=O�GUXKpKR�URNX�GLYDGOR�]DQLNOR�
����OLVWRSDGX9\GiQ� GYRUVNì� GHNUHW�� MHQç� QD1L]RYDO�� DE\� FKODSFL� D� G�YþDWD� E\OL� Y� PDQXIDNWXUQtFKXE\WRYQiFK�XE\WRYiQL�RGG�OHQ���DE\�QD�NDçGpP�O=çNX�VSDOR�MHQ�MHGQR�GtW� �QLNROLY�þW\1LDç�S�W�G�Wt���G�WL�P�O\�EìW� DOHVSR' MHGHQNUiW� WìGQ� XP\W\�D�XþHViQ\�D�NDçGì�RVPì�GHQP�O\�GRVWDW�þLVWp�SUiGOR�
SRþiWHN�SURVLQFH3RSUYp� XYHGHQD� 0R]DUWRYD� RSHUD� /H� 1R]]H� GL� )LJDUR� �)LJDURYD� VYDWED�� Y� 1RVWLFRY�GLYDGOH�
����3URYHGHQD�~SUDYD�SRGGDQVNpKR�G�GLFNpKR�SUiYD�� VWDWHN�S1HEtUDO� YçG\� MHQ�QHMVWDUåt� V\Q�GR�WpWR�GRE\�E\OR�OL�YtFH�G�GLF=��R�RVRE� KODYQtKR�G�GLFH�UR]KRGRYDOD�YUFKQRVW��9H�=EUDVODYL�E\OD�]1t]HQD�SUYQt� UDILQHULH� W1WLQRYpKR�FXNUX�Y�þHVNìFK�]HPtFK� �EU]\�YåDN]DQLNOD���'DOåt�UDILQHULH�Y]QLNOD�Y�WpPçH�URFH�Y�1RYìFK�'YRUHFK�X�ýHVNp�6NDOLFH�ýHVNì� JXEHUQLiOQt� UDGD� -�� %�� 6FRWWL� GH� &RPSRVWHOOD� VHVWDYLO� UHODFL� R� VWDYX� XP�Qt� DXP�OHFNìFK�1HPHVHO�Y�ýHFKiFK��]SUiYD�NULWLFN\�NRQVWDWRYDOD�]~çHQt�H[LVWHQþQt�L�GXFKRYQt]iNODGQ\�W�FKWR�RERU=�
���OHGQD9VWRXSLO� Y� SODWQRVW� SUYQt� GtO� MHGQRWQpKR� REþDQVNpKR� ]iNRQtNX� SUR� S1tVOXåQtN\� YåHFKVWDY=��3RMHGQiYDO�]HMPpQD�R�SUiYQtFK�Y]WD]tFK�PH]L�PDQçHOL�D�PH]L�URGLþL�D�G�WPL�
����OHGQD=DþDO�SODWLW�9åHREHFQì�]iNRQtN�R� ]ORþLQHFK� D� WUHVWHFK� �WUHVWQt� ]iNRQtN��� NWHUì� RGVWUDQLOGRVDYDGQt� QHMHGQRWQRVW� D� OLERY=OL� Y� WUHVWQtP� VRXGQLFWYt�� 31HVQ� Y\PH]RYDO� W]Y�



���

NULPLQiOQt�]ORþLQ\�D�W]Y��SROLWLFNp�]ORþLQ\��7UHVW\�P�O\�S1LVStYDW�N�S1HYìFKRY� SDFKDWHOH�E\O\�YåDN�SRQHFKiQ\�NUXWp�]iNURN\�QD�W�OH�RGVRX]HQpKR��Y\SDORYiQt�FHMFK=��ELWt��
����VUSQD-DNR� QRYp� RUJiQ\� WUHVWQtKR� VRXGQLFWYt� E\O\� ]1t]HQ\� Y� NUDMtFK� NULPLQiOQt� VRXG\�� NWHUpVRXGLO\� REYLQ�Qp� EH]� UR]GtOX� VWDYRYVNp� S1tVOXåQRVWL�� SUR� ýHFK\� E\OR� XVWDYHQR� ��NULPLQiOQtFK�VRXG=��SUR�0RUDYX���D�SUR�6OH]VNR���
����1tMQD9�1RVWLFRY� GLYDGOH�Y�3UD]H�XVNXWHþQLOD�LWDOVNi�RSHUQt�VSROHþQRVW�SUHPLpUX�RSHU\�:��$�0R]DUWD�'RQ�*LRYDQQL��QD�OLEUHWR�/RUHQ]D�GD�3RQWH���RUFKHVWU�GLULJRYDO�VDPRWQì�0R]DUW�
����9\GiQtP�QRYpKR�FHOQtKR�WDULIX�]HVtOLOD�UDNRXVNi�YOiGD�RFKUDQi1VNi�RSDW1HQt�N�SRGSR1HYODVWQt�REFKRGQt�SROLWLN\�
~QRU-RVHI�,,���MDNR�VSRMHQHF�5XVND�SR�VYp�QiYåW�Y� Y�3HWURKUDG� QD�MD1H�������Y\SRY�G�O�YiONX7XUHFNX�� WR� ]DKiMLOR� Y� VUSQX� ����� QHS1iWHOVWYt� SURWL� FDUHYQ� .DWH1LQ��� &tVD1 VH� RVREQ�SRVWDYLO� GR� þHOD� þWYUWPLOLRQRYp� DUPiG\�� NWHUi� YWUKOD� GR� MLçQtFK�8KHU�� (SLGHPLH� W\IX� WX]GHFLPRYDOD� �QHMNUiVQ�Måt� DUPiGX� VY�WD�� �MDN� VH� R� Qt� KRYR1LOR� Y� PRQDUFKLL�� D� WDNpQHVFKRSQRVW�YHOHQt�S1LVS�OD�N�MHMt�GHPRUDOL]DFL�
���1tMQD'RåOR� N� WUDQVIRUPDFL� 6SROHþQRVWL� RUE\� D� VYRERGQìFK� XP�Qt� Y� &�� N�� YODVWHQHFNR�KRVSRGi1VNRX�VSROHþQRVW�Y�.UiORYVWYt�þHVNpP��VSROHþQRVW�P�OD��SRGOH�VYìFK�VWDQRY�]���OHGQD�������SRGSRURYDW�D�SURSDJRYDW�WHFKQLFNì�SRNURN�Y�]HP�G�OVWYt�
SURVLQHF&tVD1 -RVHI�,,��S1HGDO�YHOHQt�QD�WXUHFNp�IURQW� JHQHUiOX�*��(��YRQ�/DXGRQRYL��VHOKDO�SROQtPDUåiO�/DF\���MHKRç�]iVOXKRX�GRåOR�N�S1t]QLYpPX�REUDWX�YH�YiOFH�
����'RORçHQ\� SUYQt� SRNXV\� V� KQRMHQtP� MHWHOH� D� RELOt� POHWRX� ViGURX� QD� SRVWRORSUWVNpPSDQVWYt�� WHQWR�]S=VRE�KQRMHQt� VH�SRVWXSQ� UR]åt1LO� L�QD�GDOåt�SDQVWYt� �%1H]QLFH��%\VW1LFHQDG�ÔKODYRX��71HER'��2UOtN��ýHVNì�.UXPORY��
����~QRUD%HUQtP� D� XUEDULiOQtP� SDWHQWHP� E\OD� Y\KOiåHQD� QRYi� ~SUDYD� SRGGDQVNìFK� SRYLQQRVWtY=þL� VWiWX� L� YUFKQRVWL�� PtVWR� GRVDYDGQtFK� URERW�� QDWXUiOQtFK� GiYHN� D� SHQ�çQtFK� SODW=VWDQRYLO�SDWHQW�SRGGDQpPX� MHGQRWQRX�SHQ�çQt�GiYNX�YH�YìåL���� ������KUXEpKR�YìQRVXS=G\� YUFKQRVWL�� %HUQt� SRYLQQRVWL� Y=þL� VWiWX� P�O\� þLQLW� ��� ���� �� D� ]E\WHN� �WM�� ��� ��KUXEpKR� YìQRVX� P�OR� ]=VWDW� SRGGDQpPX�� 7DWR� UHOXLFH� SRGGDQVNìFK� XUEDULiOQtFKSRYLQQRVWt�VH�YåDN�QHWìNDOD�SRGGDQìFK�XVHGOìFK�QD�GRPLQLNiOQt�S=G� D�QHY]WDKRYDOD�VHDQL�QD�QHMFKXGåt�YUVWY\�YHVQLFNpKR�RE\YDWHOVWYD��GRPNi1H�D�SRGUXK\���5HIRUPD�YVWRXSLODY�SODWQRVW���� OLVWRSDGX�W��U�� V�S1HFKRGQRX� MHGQRURþQt� OK=WRX��VWDOD�VH�YåDN�WHUþHP�~WRNX
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���þHUYHQFH9�3UD]H�Y\åOR�SUYQt�þtVOR�.UDPHULXVRYìFK�F��N��SRåWRYVNìFK�QRYLQ��RG�]DþiWNX�URNX�����YHGO� QRYLQi1 9�� 0�� .UDPHULXV� UHGDNFL� MHGLQìFK� þHVNìFK� QRYLQ�� 6FK|QIHOGVNìFK� F�� N�SUDçVNìFK�QRYLQ���RG�����OHGQD������E\O\�S1HMPHQRYDQp�QD�.UDPHULXVRY\�F��N��YODVWHQHFNpQRYLQ\�
1tMHQ5DNRXVNi�YRMVND�SRG�YHOHQtP�JHQHUiOD�/DXGRQD�GRE\OD�%�OHKUDG��NG\ç�S1HGWtP�Y\SXGLOD7XUN\�]�WHPHåVNpKR�%DQiWX�
����NRQHF�OHGQDÔVS�FK\� UDNRXVNìFK� YRMVN� QD� %DONiQ� NRQFHP� URNX� ����� YHGO\� N� ]KRUåHQt� Y]WDK=KDEVEXUVNp� 1tåH� V� 3UXVNHP�� KUR]LOD� QRYi� UDNRXVNR�SUXVNi� YiOND�� Y� VHYHUQtFK� REODVWHFKýHFK�D�0RUDY\�VH�SRG�YHOHQtP�JHQHUiOD�/DXGRQD�VRXVW1H�RYDOR�UDNRXVNp�YRMVNR�
����~QRUD31HGVWDYLWHOp� þHVNp� åOHFKW\� �QD� åHGHViW� DULVWRNUDW=�� ]DVODOL� �VWtçQì� OLVW�� FtVD1L�� Y� Q�PçSRçDGRYDOL�REQRYHQt�VWDYRYVNpKR�]HPVNpKR�]1t]HQt�
����~QRUD9H�9tGQL�]HP1HO�YH�Y�NX�GHY�WDþW\1LFHWL�OHW�SR�QHFHOìFK�GHVHWL�OHWHFK�YOiG\�FtVD1 -RVHI�,,��NWHUì� VL� ]tVNDO� ]D� VYpKR� çLYRWD� ]QDþQp� V\PSDWLH� þHVNpKR� OLGX�� 9]QLNOR� R� Q�P� PQRKROHJHQG��EiVQt�L�StVQt��MHKR�YOiGD�VH�SRYDçXMH�]D�Y\YUFKROHQt�W]Y��RVYtFHQVNpKR�DEVROXWLVPXY� KDEVEXUVNp� PRQDUFKLL�� 7U=Q� S1LSDGO� -RVHIRYX� R� åHVW� URN= PODGåtPX� EUDWUX/(232/'29,�,,��>���������@��NWHUì�VLFH�VGtOHO�RVYtFHQVNp�Qi]RU\�VYpKR�S1HGFK=GFH��DYåDNQHXEUiQLO�VH�WODNX�åOHFKW\�D�NDWROLFNp�FtUNYH�D�XþLQLO�1DGX�~VWXSN= N�XNOLGQ�Qt�DWPRVIpU\Y�PRQDUFKLL��1HMYì]QDPQ�Måt�MRVHItQVNp�UHIRUP\�YåDN�]=VWDO\�]DFKRYiQ\�
NRQHF�~QRUD2EUR]HQHFNì� QRYLQi1 D� SXEOLFLVWD� 9�� 0�� .UDPHULXV� ]DORçLO� Y� 3UD]H� QD� 6WDUpP� 0�VW�YODVWQt�QDNODGDWHOVWYt�D�NQLKNXSHFWYt�]YDQp�ýHVNi�H[SHGLFH��NWHUp�VH�EU]\� VWDOR�KODYQtPVW1HGLVNHP�NXOWXUQtFK� D� SROLWLFNìFK� VQDK� þHVNp�P�å9DQVNp� LQWHOLJHQFH�� 9\FKi]HOD� ]GH� LSRXþQi� D� Y]G�OiYDFt� OLWHUDWXUD� XUþHQi� SURVWpPX� OLGX� �VSLVN\� R� KRVSRGD1HQt�� FHVWRSLV\�NDOHQGi1H�� OLGRYp� ]iEDYQp� þWHQt�� D� WDNp� UHHGLFH� VWDUåtFK� G�O� þHVNp� OLWHUDWXU\S1HGE�ORKRUVNpKR�REGREt��31L�QDNODGDWHOVWYt� IXQJRYDOD� L� þtWiUQD�� þtWiUQ\�Y]QLNDO\� MLç�RG���� OHW�����VWROHWt��Y�3UD]H�H[LVWRYDO�RG�URNX������/HDUQHG�&OXE��Y�%UQ� Y]QLNO�URNX�����/HVHJHVHOOVFKDIW�� Y� 2ORPRXFL� IXQJRYDOD� þtWiUQD� S1L� NQLKWLVNiUQ� 9ODVWHQHFNR�KRVSRGi1VNp�VSROHþQRVWL��
���E1H]QD.RQDOD�VH�YROED�W]Y��SUR]DWtPQtKR�]HPVNpKR�VQ�PX�Y�3UD]H�
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����GXEQD=UXåHQD�EHUQt�D�XUEDULiOQt�UHIRUPD�QD�0RUDY� D�YH�6OH]VNX�� WtP�E\O\�REQRYHQ\�G1tY�MåtSRGGDQVNp� XUEDULiOQt� SRYLQQRVWL� �YþHWQ� QDWXUiOQt� URERW\�� SRGOH� SDWHQWX� ]� ���� VUSQD������MHQç�SDN�SODWLO�Dç�GR�URNX�������9�ýHFKiFK�VH�WDN�VWDOR�SDWHQWHP�]����NY�WQD�W��U�
���NY�WQD/HRSROG� ,,��Y\]YDO�SDWHQWHP�YåHFKQ\�]HPVNp� VQ�P\��DE\�SRGDO\�S1HKOHG� VYìFK� �S1iQt� DVWtçQRVWt��SRORYLQD�þHUYQD�SURVLQHF�����6HOVNp� KQXWt� QD� Q�NROLND� SDQVWYtFK� Y� ýHFKiFK� E\OR� UHDNFt� QD� REQRYHQt� URERWQtFKSRYLQQRVWt��SURE�KOR�QDS1tNODG�QD�UDWDMVNpP�SDQVWYt�Y�3RVi]DYt��QD�QDVDYUFNpP�SDQVWYtYH�YìFKRGQtFK�ýHFKiFK��
���þHUYHQFH9\åOR� QD1t]HQt� NH� ]UXåHQt� JHQHUiOQtFK� VHPLQi1=�� 1t]HQt� NQ�çVNìFK� XþLOLå9 E\OR� YUiFHQRELVNXS=P�
����þHUYHQFH=DKiMHQ� þHVNì� VWDYRYVNì� VQ�P�� ]� Q�KRç� Y]HåO\� SRçDGDYN\� �W]Y�� VWDYRYVNi� GH]LGHULD�� QD]QRYX]DYHGHQt� G1tY�Måt� EHUQt� D� XUEDULiOQt� VRXVWDY\�� QHYROQLFWYt� D� WDNp� QD� REQRYHQt]UXåHQìFK� NOiåWHU=�� VRXþDVQ� VQ�P� SRçDGRYDO� Y\MDVQ�Qt� SRP�UX� PH]L� VWDY\�� MHMLFK]HPVNìPL� RUJiQ\� D� SDQRYQtNHP� �REQRYHQt� VWDYRYVNpKR� ]HPVNpKR� ]1t]HQt��� 7\WRSRçDGDYN\�E\O\�REVDKHP�W1HFK�VWtçQìFK�VSLV= �E\O\�VFKYiOHQ\�VQ�PHP�����OLVWRSDGX�W��U���3RGREQ� L� PRUDYVNì� ]HPVNì� VQ�P� �VHåHO� VH� ��� þHUYHQFH� W�� U��� S1HGORçLO� VYp� SRçDGDYN\�GRNRQFH�YH�þW\1HFK�VSLVHFK�SRGDQìFK�����1tMQD�W��U���
����þHUYHQFH=D� EULWVNR�KRODQGVNpKR� ]SURVW1HGNRYiQt� GRåOR� YH� VOH]VNpP� 5HLFKHQEDFKX� �GQHåQtP']LHU]RQLyZH�� N� X]DY1HQt� GRKRG\� PH]L� /HRSROGHP� ,,�� D� SUXVNìP� NUiOHP� )ULGULFKHP9LOpPHP� ,,�� 5DNRXVNi� YOiGD� VH� ]DYi]DOD� X]DY1tW� PtU� V� 7XUHFNHP� EH]� ~]HPQtFK� ]P�Q�S1tP�1t� XMHGQiQR� Y� ]i1t� W�� U��� D� SUXVNi� YOiGD� S1HVWDOD� SRGSRURYDW� RSR]LFL� Y� 8KUiFK� D%HOJLL�
���1tMQD&tVD1VNi� NRUXQRYDFH� /HRSROGD� ,,�� YH� )UDQNIXUWX� QDG� 0RKDQHP�� FtVD1HP1tPVNRQ�PHFNìP�E\O�]YROHQ�Y�]i1t�W��U�
����9� +RUQtP� 6ODYNRY� E\OD� ]DORçHQD� -�� *�� 3DXOXVHP� SUYQt� SRUFHOiQND� Y� ýHFKiFK�� GDOåtSRGQLN\� QD� YìUREX� SRUFHOiQX� Y]QLNDO\� SRVOp]H� Y� 3UD]H�� .OiåWHUFL� QDG� 2K1t�� 7ìQFL� QDG6i]DYRX�=DORçHQD�SUYQt�UROQLFNi�åNROD�Y�7UQRYp�X�=EUDVODYL�QD�SDQVWYt�WLVND1H�-��)��6FK|QIHOGD�%\OD� ]RVW1HQD� FHQ]XUD�� NWHUi� SRVWLKOD� QHMHQ� VSLV\� IUDQFRX]VNìFK� RVYtFHQF=�� DOH� L� þHVN\SVDQp�EURçXU\�D�PQRKp�Q�PHFNp�VSLV\�



���

���VUSQD3RGHSViQD�GHILQLWLYQt�PtURYi�VPORXYD�UDNRXVNR�WXUHFNi�YH�6YLå9RY� �S1LQHVOD�5DNRXVNX]LVN�MHQ�QHYHONp�þiVWL�&KRUYDWVND�����VUSQD1D� çiGRVW� þHVNìFK� VWDY= QHFKDO� /HRSROG� ,,�� S1HYp]W� VYDWRYiFODYVNRX� NRUXQX� ]� FtVD1VNpSRNODGQLFH�YH�9tGQL�GR�3UDK\��NGH�]=VWDOD�XORçHQD�Y�NOHQRWQLFL�QDG�VYDWRYiFODYVNRX�NDSOtQD�3UDçVNpP�KUDG� �X]DY1HQD�QD�VHGP�]iPN=��
����VUSQD�����]i1t8�S1tOHçLWRVWL�NUiORYVNp�NRUXQRYDFH�/HRSROGD�,,��VH�NRQDOD�Y�SUDçVNpP�.OHPHQWLQX�SUYQtSU=P\VORYi�YìVWDYD�QD�HYURSVNp�SHYQLQ��
����VUSQD1D�SLOQLFNpP�]iPNX�VDVNpKR�NXUIL1WD�GRåOR� ]D�~þDVWL� Y=GFH� IUDQFRX]VNp�SURWLUHYROXþQtHPLJUDFH� KUDE�WH� .DUOD� G
$UWRLV� N� X]DY1HQt� VSRONX� PH]L� 5DNRXVNHP� D� 3UXVNHP� SURWLUHYROXþQt�)UDQFLL�V�FtOHP�REQRYLW� WDP�OHJLWLPQt�SR1iGHN��'iOH�E\O�SRWYU]HQ��GXDOLVPXV�PRFL�Y�1�PHFNX��SUXVNìP�+RKHQ]ROOHUQ=P�X]QiQ\�MHMLFK�YìERMH��
���]i1t6ODYQRVWQt�NRUXQRYDFH�/HRSROGD�,,��]D�þHVNpKR�NUiOH��VOtELO�ML�GHOHJDFL�þHVNìFK�VWDY= MLç�YGXEQX�������SUDçVNìP�DUFLELVNXSHP�KUDE�WHP�31tFKRYVNìP��=D�WìGHQ�E\OD�NRUXQRYiQD�LMHKR�PDQçHOND�0DULH�/RXLVD�
����]i1t/HRSROG�,,��QDYåWtYLO�.UiORYVNRX�þHVNRX�VSROHþQRVW�QDXN�Y�.DUROLQX��S1L�WpWR�S1tOHçLWRVWLSURQHVO�-RVHI�'REURYVNì�SURVOXORX�1Hþ�R�RGGDQRVWL�VORYDQVNìFK�QiURG= N�KDEVEXUVNpPXURGX�D�Y\VORYLO�MD]\NRYp�SRçDGDYN\�Y]QLNDMtFtKR�þHVNpKR�QiURGQtKR�KQXWt�
�������~QRUD8]DY1HQD�VSRMHQHFNi�VPORXYD�PH]L�5DNRXVNHP�D�3UXVNHP�Y�%HUOtQ���VWDOD�VH�]iNODGQRXSUYQt�SURWLIUDQFRX]VNp�NRDOLFH�
���E1H]QD1iKOi�VPUW�S�WDþW\1LFHWLOHWpKR�/HRSROGD�,,���RS1HGHQi�R�IDQWDVPDJRULFNp�IiP\��S1LYHGODQD� KDEVEXUVNì� WU=Q� MHKR� SUYRUR]HQpKR� V\QD�� þW\1LDGYDFHWLOHWpKR� )5$17,ä.$� ,,�� >���������@��NWHUì�Xç�S1HGWtP��RG�URNX�������SRPiKDO�RWFL�MDNR�VSROXYODGD1��9OiG\�VH�XMtPDO�YGRE��� NG\� YtGH'VNì� GY=U� PXVHO� þHOLW� YOLYX� 9HONp� IUDQFRX]VNp� UHYROXFH�� SURWL� Qt� ]YROLOFHVWX� QiVLOQìFK� SURVW1HGN=�� 1iVWXSHP� )UDQWLåND� ,,�� VNRQþLOR� REGREt� RVYtFHQVNìFKUHIRUHP� D� Y� ]HPL� QDGORXKR� ]DNRWYLO� NRQ]HUYDWLYQt� E\URNUDWLFNì� SROLWLFNì� V\VWpP�X]DYtUDMtFt�VH�YåHP�QRYìP�P\åOHQNiP�
����E1H]QD)UDQFLH�Y\KOiVLOD�5DNRXVNX� YiONX�� ]DþDOD�SUYQt� NRDOLþQt� YiOND� V� )UDQFLt� �������������1DVWUDQX�5DNRXVND�VH�S1LGDOR�5XVNR��3UXVNR�D�6DUGLQLH�����NY�WQD



���

1D�SUDçVNp�XQLYHU]LW��]1t]HQD�VWROLFH�þHVNpKR� MD]\ND�D� OLWHUDWXU\� �VOtELO� ML� MLç�/HRSROG� ,,�GYRUVNìP�GHNUHWHP�]�����1tMQD��������SUYQtP�SURIHVRUHP�E\O�MPHQRYiQ�)��0��3HOFO��NWHUì]GH�]DþDO�S1HGQiåHW�����E1H]QD������
����þHUYHQFH9H� )UDQNIXUWX� QDG�0RKDQHP� VH� NRQDOD� NRUXQRYDFH� )UDQWLåND� ,,�� ]D� 1tPVNRQ�PHFNpKRFtVD1H��åOR�R�NRUXQRYDFL�SRVOHGQtKR�SDQRYQtND�6YDWp�1tåH�1tPVNp�QiURGD�Q�PHFNpKR��
���VUSQD.RUXQRYDFH�)UDQWLåND�,,��þHVNìP�NUiOHP��]D�W1L�GQ\�VH�NRQDOD�NRUXQRYDFH�0DULH�7HUH]LH1HDSROVNp�þHVNRX�NUiORYQRX�
����]i1t8� YHVQLþN\� 9DOP\� �Y� VHYHUR]iSDGQt� )UDQFLL�� E\OR� SRUDçHQR� VSRMHQp� UDNRXVNR�SUXVNpYRMVNR� IUDQFRX]VNìPL� MHGQRWNDPL�� )UDQFRX]L� S1HY]DOL� LQLFLDWLYX�� Y\WODþLOL� LQWHUYHQW\� ]H]HP� D�VDPL�REVDGLOL�UDNRXVNp�1L]R]HPt�D�þiVW�3RUìQt�
OLVWRSDG3R�SRUiçFH�5DNXåDQ= Y�ELWY� X�-HPDSSHV�VH�GRVWDOD�FHOi�%HOJLH�GR�IUDQFRX]VNìFK�UXNRX�
�������~QRUD&tVD1 )UDQWLåHN� ,,�� ]H� VWUDFKX� S1HG� åt1HQtP� P\åOHQHN� )UDQFRX]VNp� UHYROXFH� ]DNi]DOþLQQRVW�MDNìFKNROL�VSRON= �L�GREURþLQQìFK��QiERçHQVNìFK�EUDWUVWHY�DSRG���D��YåHOLNp�GtORGRPiFt�QHE�FL]t��MHç�YH�VY�WOH�S1t]QLYpP�Otþt�XGiORVWL�IUDQFRX]VNp��
E1H]HQ.QtçHWH�9��$��.RXQLFH�Y\VW1tGDO�Y�~1DG� VWiWQtKR�NDQFOp1H�EDURQ�)��7KXJXW�
����E1H]QD6SRMHQp� YRMVNR� UDNRXVNR�SUXVNp� SRG� YHOHQtP� SULQFH� .REXUVNpKR� SRUD]LOR� Y� ELWY� X1HHUZLQGHQX�)UDQFRX]H��MLçQt�1L]R]HPt�VH�RS�W�GRVWDOR�SRG�VSUiYX�5DNRXVND�
����=1t]HQ�QHMY\ååt�NRQWUROQt�~1DG�3UR� Y�GHFNRX� D� RVY�WRYRX� þLQQRVW� E\OD� Y� %UQ�� ]DORçHQD� &�� N�� 0RUDYVNR�6OH]VNiVSROHþQRVW� RUE\�� Y�G� S1tURGQtFK� D� YODVWLY�G\�� Yì]QDPQRX� D� ERKDWRX� þLQQRVW� Y\YtMHODSR]G�ML�]HMPpQD�MHMt�KLVWRULFNR�VWDWLVWLFNi�VHNFH��NWHUi�Y\GiYDOD�VYp�6SLV\��6FKULIWHQ��=S1tVQ�Qi�RSDW1HQt�SURWL�]HGQi1=P�YHGOD�N�GREURYROQpPX�]DVWDYHQt�]HGQi1VNìFK� Oyçt�YýHFKiFK�L�QD�0RUDY��
þHUYHQHF9HONp�YtW�]VWYt� IUDQFRX]VNp�UHSXEOLNiQVNp�DUPiG\�Y�ELWY� X�)OHXUXV�GRQXWLOR�5DNRXVNRY\NOLGLW�QDYçG\�%HOJLL��5DNRXVNp�1L]R]HPt��



���

�������OHGQD&tVD1VNìP�GHNUHWHP�E\O�RS�W�]DYHGHQ�WUHVW�VPUWL��D�WR�SUR�YHOH]UDGX�þL�SRNXV�R�QL��S1tVQpWUHVW\� E\O\� VWDQRYHQ\� L� ]D� UXåHQt� YH1HMQpKR� NOLGX�� WDMQp� VSROþRYiQt�� WLVN� D� UR]åL1RYiQt]DNi]DQìFK�QHER�QHSRYROHQìFK�NQLK�
���OHGQD9�3HWURKUDG� X]DY1HQD�VPORXYD�PH]L�5DNRXVNHP�D�5XVNHP�R�W1HWtP�G�OHQt�3ROVND��S1LGUXKpP�G�OHQt��������QH]tVNDOR�5DNRXVNR�çiGQp�~]HPt��7HQWRNUiWH�UR]åt1LOR�VY=M�~]HPQt]iERU� ]� SUYQtKR� G�OHQt� 3ROVND� �+DOLþ�� R� ~]HPt� W]Y�� =iSDGQt� QHEROL� 1RYp�+DOLþH� YþHWQ�.UDNRYD��7DWR�VPORXYD�E\OD�UR]åt1HQD�R�GDOåt�GY� VPORXY\��UDNRXVNR�SUXVNRX�D�SUXVNR�UXVNRX�]�����1tMQD�W��U�
����~QRUD9\GiQ�QRYì�]iNRQ�R�FHQ]X1H��NDçGì�DXWRU�PXVHO�RGHY]GDW�GYD�H[HPSOi1H�VYpKR�UXNRSLVXFHQ]RURYL� NH� VFKYiOHQt�� 5RYQ�ç� GRåOR� NH� ]UXåHQt� P�VWVNìFK� þtWiUHQ� D� S=MþRYHQ� NQLK�������
SRORYLQD�GXEQD'HVHW�OHW�SR�Y\GiQt�7KiPRYD�EiVQLFNpKR�DOPDQDFKX�Y\åHO�QRYì�DOPDQDFK���6HEUiQt�EiVQtD�]S�Y=��REVDKRYDO�EiVQ� U=]QìFK�þHVNìFK�OLWHUiW= D�EiVQtN= �W]Y��SUYQt�QRYRþHVNi�åNRODEiVQLFNi��� -HMtP� RUJDQL]iWRUHP� D� S1HGQt� WY=Uþt� RVREQRVWt� E\O� $�� -�� 3XFKPDMHU�� 3RG3XFKPDMHURYRX�UHGDNFt�Y\åHO�Y�URFH������GUXKì�GtO�DOPDQDFKX�D�Y�OHWHFK������������D������SRG�Qi]YHP�1RYp�EiVQ���GDOåt�VYD]N\�OpWR0QRçLO\� VH� S1tSDG\�� NG\� VNXSLQ\�PODGìFK�PXç= XWtNDO\� S1HG� YRMHQVNRX� SRYLQQRVWt� GROHV= D�RGPtWDO\�QDVWRXSLW�GR�DUPiG\��QHMYtFH�N�QLP�GRFKi]HOR�QD�1RYRP�VWVNX��æ�iUVNX�3ROLþVNX�D�/LWRP\åOVNX�
����5RçPLWiOVNì� XþLWHO� D� VNODGDWHO� -�� -�� 5\ED� VORçLO� 6ODYQRVWQt� PåL� YKRGQRX� SUR� VYiWN\1DUR]HQt� 3iQ��� Y� þHVNpP� MD]\NX� D� KXGE� VORçHQi� �]QiPRX� MDNR� ýHVNi� PåH� YiQRþQt��KUiQD�����SURVLQFH�
���~QRUD6NXSLQD� RVPL� RVYtFHQVNìFK� DULVWRNUDW= Y� þHOH� V� KUDE�WHP� )UDQWLåNHP� äWHUQEHUNHP�RSR]LþQ� QDODG�Qi� SURWL� YtGH'VNpPX� FHQWUDOLVPX�� ]DORçLOD� 6SROHþQRVW� YODVWHQHFNìFKS1iWHO�XP�Qt�V�FtOHP�]1tGLW�REUD]iUQX�D�]DORçLW�YìWYDUQRX�åNROX�
1tMHQ1D� S1iQt� FtVD1H� )UDQWLåND� ,,�� VORçLO� -�� +D\GQ� W]Y�� FtVD1VNRX� K\PQX�� þHVN\� VH� ]StYDOR��=DFKRYHM�QiP��+RVSRGLQH��FtVD1H�D�MHKR�]HP����3UDçVNì� URGiN� $ORLV� 6HQHIHOGHU� ]KRWRYLO� NDPHQRWLVND1VNì� OLV�� QD� Q�Pç� E\OR� PRçQRWLVNQRXW�EDUHYQ� �]�SORFK\���D�VWDO�VH�WDN�Y\QiOH]FHP�OLWRJUDILH��7tP�RWHY1HO�QRYRX�FHVWXUHSURGXNþQtFK�WHFKQLN��Y�Qtç�SRNUDþRYDOL�PLPR�MLQp�L�ýHåL�MDNR�.��.Otþ�D�-��+XVQtN�



���

��������GXEQD3R� VpULL� SRUiçHN� Y� VHYHUQt� ,WiOLL� RG� FtVD1H� 1DSROHRQD� �D� WDNp� YLQRX� QHSU=ERMQRVWLVSRMHQF= ��5XVND��3UXVND�D�$QJOLH��E\OR�5DNRXVNR�QXFHQR�SRGHSVDW�V�)UDQFLt�S1HGE�çQìPtU�Y�/XEQ��
NY�WHQ�OLVWRSDG9\NRQVWUXRYiQR� W]Y�� KHOYHWVNR�IUDMPDXUVNp� VSLNQXWt� QD� ýHVNRPRUDYVNp� YUFKRYLQ��� QDXSUFKOp�YRMHQVNp�UHNUXW\�E\O\�SRGQLNQXW\�]iWDK\�Y�OHVtFK�PH]L�1RYìP�0�VWHP��+OLQVNHPD� 3ROLþNRX� D� Y\QXFHQR� MHMLFK� S1L]QiQt� ]� S1tVOXåQRVWL� N� WDMQpPX� VSLNQXWt�� MHç� P�OLRUJDQL]RYDW� KHOYHWåWt� ND]DWDOp�� S1tSDGQ� VYRERGQt� ]HGQi1L� �IUDMPDX1L��� QHNDWROtFL� DQiERçHQåWt�VHNWi1L�OpWR9H�9HUQH1LFtFK��:HUQDVWDGW��X�'�þtQD�]DKiMLO�SRGQLNDWHO�-�� -��/HLWHQEHUJHU�SURYR]�SUYQtVWURMQt�S1iGHOQ\�EDYOQ\�Y�FHOpP�5DNRXVNX��E\OD�Y\EDYHQi�DQJOLFNìPL�VS1iGDFtPL�VWURML��3RVWXSQ� E\O\�]DNOiGiQ\�GDOåt�VWURMQt�S1iGHOQ\�EDYOQ\��Y�.RVPRQRVHFK�X�0ODGp�%ROHVODYL�Y�1RYìFK�=iNXSHFK�X�ýHVNp�/tS\��Y�'�þtQ��
����1tMQD0H]L�5DNRXVNHP�D�)UDQFLt�E\OD�X]DY1HQD�Y�&DPSX�)RUPLR�PtURYi�VPORXYD��5DNRXVNR�VHY]GDOR�%HOJLH�D�/RPEDUGLH�D�MDNR�RGåNRGQp�]tVNDOR��QD�þDV��%HQiWVNR�V�,VWULt�D�'DOPiFLt�.RQHF�SUYQt�NRDOLþQt�YiON\�
����~QRU3RþDOD�PRELOL]DFH�5DNRXVND��MHMtPç�VW1HGLVNHP�VH�VWDO\�ýHFK\�
���]i1t9\GiQ�]iNRQ�R�YìNXSX�]�URERW\��MHQç�SRQHFKiYDO�MHMt�UHOXLFL�SRX]H�QD�Y=OL�YUFKQRVWL��31L]QHKRGQRFRYiQt�P�Q\�QHP�OL� YåDN� IHXGiOQt� YHONRVWDWNi1L� ]iMHP�QD� S1HP�Q� URERWQtFKSRYLQQRVWt�Y�SHQ�çQt�UHQWX�
����]i1t'YRUVNì� GHNUHW� ]DND]RYDO� Y\VWDYRYiQt� D� S=MþRYiQt� QHFHQ]XURYDQìFK� WLVNRYLQ� YNDYiUQiFK�D�YH�YH1HMQìFK�PtVWQRVWHFK�SURVLQHF�OHGHQ�����3UYQt� UXVNì� DUPiGQt� VERU� ���� WLVtF� YRMiN=�� Y� þHOH� V� KUDE�WHP� 5RVHQEHUJHP� SURåHO6OH]VNHP�D�0RUDYRX�QD�VHYHURLWDOVNp�ERMLåW���JHQHUiOQt�åWiE�E\O�XPtVW�Q�Y�%UQ���NDP����SURVLQFH�GRUD]LO�L�FtVD1 )UDQWLåHN�,,��9�OHGQX������VH�XEtUDO�S1HV�%UQR�GR�9tGQ� L�PDUåiO6XYRURY��YUFKQt�YHOLWHO�NRDOLþQtFK�YRMVN�
����9\WYR1HQD�GUXKi�SURWLIUDQFRX]VNi�NRDOLFH� ��$QJOLH��5XVNR��5DNRXVNR� D� 7XUHFNR� �������������5DNRXVNR�YVWRXSLOR�GR�YiON\�Y�NY�WQX�W��U�



���

����NY�WQD)UDQFRX]VNp� GLUHNWRULXP� IRUPiOQ� Y\KOiVLOR� YiONX� FtVD1L� )UDQWLåNRYL� ,,�� Y� RGSRY��� QD]DYUDçG�Qt�IUDQFRX]VNìFK�Y\VODQF= �RGMtçG�MtFtFK�]�5DVWDWWX��UDNRXVNìPL�KXVDU\�
NRQHF�NY�WQD5DNRXVNp� VERU\� SRG� YHOHQtP� DUFLYpYRG\� .DUOD�� PODGåtKR� FtVD1RYD� EUDWUD�� SRUD]LO\� X6WRFNDFKX�IUDQFRX]VNRX�W]Y��GXQDMVNRX�DUPiGX��ÔVS�åQi�E\OD�L�VSRMHQi�UDNRXVNR�UXVNi6XYRURYRYD�DUPiGD�QD�LWDOVNp�IURQW� �ELWY\�X�&DVVDQR��7UHEELD��1RYL��
SRORYLQD�þHUYQD�þHUYHQHF5XVNì�SRPRFQì�VERU��þtWDMtFt�]KUXED����WLVtF�PXç=��SURåHO�6OH]VNHP��0RUDYRX�D�ýHFKDPLGR�%DYRUVND�
����]i1t=� LQLFLDWLY\� åOHFKWLFNp� 6SROHþQRVWL� YODVWHQHFNìFK� S1iWHO� XP�Qt� Y� ýHFKiFK� Y]QLNODNUHVOt1VNi�åNROD��SR]G�ML�QD]ìYDQi�$NDGHPLH�YìWYDUQìFK�XP�Qt��SUYQtP�1HGLWHOHP�VH�VWDOPDOt1 -��%HUJOHU��6YRX�þLQQRVW�]DKiMLOD�R�URN�SR]G�ML�
NRQHF�1tMQD9� G=VOHGNX� VREHFNìFK� SOiQ= YtGH'VNpKR� GYRUD� �VQDKD� SR� UR]åt1HQt� KDEVEXUVNR�ORWULQVNpKR� SDQVWYt� GR� VW1HGQt� ,WiOLH�� GRåOR� N� UR]NODGX� SURWLIUDQFRX]VNp� NRDOLFH�6XYRURYRYD�UXVNi�DUPiGD�E\OD�RGYROiQD�]�,WiOLH�D�S1L�]SiWHþQt�FHVW� DEVROYRYDOD�SDPiWQìS1HFKRG�S1HV�$OS\��SU=VP\N�6Y��*RWWKDUGD��D�GiOH�VH�S1HPtVWLOD�Dç�GR�ýHFK��.UiWNì�þDVSREìYDO\� UXVNp� VERU\�� ]SUYX� ]D� QDGåHQpKR� ]iMPX� YODVWHQF=�� YH� VW1HGQtFK�� ]iSDGQtFK� LMLçQtFK�ýHFKiFK��9�SU=E�KX�OHGQD�Dç�E1H]QD������QDVWRXSLO\�]SiWHþQt�SRFKRG�GR�5XVND�
���SURVLQFH=DYHGHQD� W]Y�� GD' W1tGQt� QD� YåHFKQ\� S1tMP\� RE\YDWHOVWYD�� X� YUFKQRVWL� þLQLOD� ��� ��� XSRGGDQìFK�������X�æLG=������D�RVWDWQt� �SRGQLNDWHOp��çLYQRVWQtFL��RGYiG�OL�GOH�YHOLNRVWLS1tMP= GD' RG�������GR������
��������þHUYQD1DSROHRQ�QHRþHNiYDQ� S1HåHO�VH�VYRX�DUPiGRX�SU=VP\NHP�6Y��%HUQDUGD�$OS\�D�SRUD]LO�YELWY� X� 0DUHQJD� UDNRXVNRX� DUPiGX�� WtPWR� GHEDNOHP� QD� LWDOVNpP� ERMLåWL� VH� ]KURXWLORUDNRXVNp�SDQVWYt�Y�,WiOLL��9�0LOiQ� GRåOR�N�]QRYX]1t]HQt�UHSXEOLN\�FLVDOSLQVNp��9iOND�VHS1LEOtçLOD�N�ýHFKiP��KODYQtP�ERMLåW�P�VH�VWDOR�MLçQt�1�PHFNR��
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����]i1t&tVD1VNìP�GHNUHWHP�E\OD�SRG1t]HQD� FHQ]XUD� SROLFLL� �SROLFHMQt�PLQLVWHUVWYR� QHVOR� Qi]HY�SROLFHMQt�D�FHQVXUQt�GYRUVNì�~1DG�����5HYLGXMtFt�NRPLVH��Y\WYR1HQi�Y�URFH������]NRXPDODYåHFKQ\�VSLV\��NWHUp�Y\åO\�RG�URNX�������Y\1D]HQR�E\OR�QD������NQLK���.QLK\�VH�W1tGLO\�GRþW\1 NDWHJRULt��]DNi]DQp��SRYROHQp�V�SRGPtQNRX��WUS�Qp�D�VFKYiOHQp�
�������NY�WQD'RåOR� NH� ]UXåHQt� GRçLYRWQt� YRMHQVNp� VOXçE\��PtVWR� Qt� E\O\� ]DYHGHQ\� W]Y�� NDSLWXODFH� QDXUþLWì�SRþHW�OHW��SUR�S�FKRWX�D�YR]DWDMVWYR����OHW��SUR�MH]GHFWYR����OHW��SUR�G�ORVW1HOHFWYR�DçHQLVW\���� OHW��� -Lç�Y� URFH������E\OD�GpOND�YRMHQVNp�VOXçE\�VWDQRYHQD� MHGQRWQ� QD���� OHW�.G\ç�YRMiN�WXWR�GREX�RGVORXçLO��PRKO�QDVWRXSLW�QRYRX�NDSLWXODFL�V�Q�NWHUìPL�YìKRGDPLQHER�E\O�]�DUPiG\�SURSXåW�Q��7HSUYH�SDWHQWHP�]H�����~QRUD������E\OD�YRMHQVNi� VOXçED]NUiFHQD�QD���OHW�



���

���������9ìVWDYED� HPStURYpKR� ]iPNX� .DþLQD� X� .XWQp� +RU\� �SRGOH� SURMHNWX� GUiç�DQVNpKRDUFKLWHNWD�&K��)��6FKXULFKWD���'DOåt�HPStURYp��NODVLFLVWQt��VWDYE\�Y]QLNDO\�Y�3UD]H��G=P�8+\EHUQ=�� NRVWHO� VY�� .1tçH��� 7HSOLFtFK�� 0DULiQVNìFK� /i]QtFK�� )UDQWLåNRYìFK� /i]QtFK� DM��EXGRYDO\� VH� OHWRKUiGN\� D� SDUN\� X� YHQNRYVNìFK� VtGHO�� .ODVLFLVWQt� FtW�Qt� VH� SURVDGLOR� L� YVW1t]OLYpP��Y\YiçHQ� Y]QHåHQpP�QiE\WNX�
����9�NDUWRXQFH�EUDW1t� -RVHID� D�)UDQ]H� 6WROOD� YH�9DUQVGRUIX�E\O� SRSUYp� Y�ýHFKiFK� ]DYHGHQYiOFRYì�WLVN�WNDQLQ�9� 3UD]H� E\OD� ]DORçHQD� -HGQRWD� XP�OF= KXGHEQtFK� N� SRGSR1H� YGRY� D� VLURWN= DQHE� W]Y�6RFLHWD��NWHUi�VYìPL�DNDGHPLHPL�S1LVS�OD�N�Y\WYi1HQt�WUDGLFH�YH1HMQìFK�NRQFHUW=����������3URIHVRU� SUDçVNp� SRO\WHFKQLN\� )�� -�� *HUVWQHU� ]NRQVWUXRYDO� SUYQt� SDUQt� VWURM� Y� þHVNìFK]HPtFK��äOR�R�GYRMþLQQì�SDUQt�VWURM�V�NRQGHQ]iWRUHP�D�S1HYRGHP�QD�URWDþQt�SRK\E�SURSRKRQ� SUDFRYQtFK� VWURM=�� SRXçtYDO� VH� YåDN� MHQ� MDNR� XþHEQt� SRP=FND� QD� SUDçVNpSRO\WHFKQLFH��GR�URNX��������9�SU=P\VORYp�YìURE� VH�SDUQt�VWURM�XSODWQLO�SRSUYp�Dç�Y�URFH�����
����&tVD1� ]DORçLO� QD� XQLYHU]LWiFK� VWROLFH� SUR� QiERçHQVNRX� Y�GX� D� N� RGVWUDQ�Qt� QHGRVWDWNXGXFKRYHQVWYD� GRFKi]HOR� N� ]DNOiGiQt� �S1tSDGQ� REQRYRYiQt�� ILOR]RILFNìFK� ~VWDY=�� WDNQDS1tNODG�Xç�Y� URFH������E\OR�REQRYHQR�SLDULVWLFNp� ILOR]RILFNp� VWXGLXP�Y�/LWRP\åOL�� RGURNX� ����� YOiGD� QD1tGLOD�� DE\� SRGREQp� ~VWDY\� R� GYRX� URþQtFtFK� E\O\� ]1t]HQ\� Y� NDçGpGLHFp]L�'R]RU� QDG� REHFQìP� åNROVWYtP� �GOH� W]Y�� 3OiQX� REHFQìFK� åNRO�� E\O� VY�1HQ� YLNi1=P� DIDUi1=P��RG�URNX������GR]tUDOR�NQ�çVWYR�L�QD�J\PQi]LD�D�ILOR]RILFNp�~VWDY\�9� EDUYtUQ� VRXNHQLFNp� PDQXIDNWXU\� -�� *�� %HUJHUD� YH� 6WUiçL� QDG� 1LVRX� X� /LEHUFH� E\OLQVWDORYiQ�SUYQt�SDUQt�NRWHO��VORXçLO�N�]DK1tYiQt�EDUYLFt�KPRW\�Y�NiGtFK��'DOåt�SDUQt�NRWHOE\O�GiQ�GR�SURYR]X�Y�WpPçH�URFH�Y�EDYOQi1VNp�PDQXIDNWX1H�-��+DQLVFKH�YH�9DUQVGRUIX�ýHVNp�]HP� SRVWLKOD�YHONi�QH~URGD��NWHUi�S1LVS�OD�N�QiU=VWX�GUDKRW\�D�EtG\�
GXEHQ9�VRXNHQLFNp�PDQXIDNWX1H�+��)��+RSID�D�-��*��%UlXQOLFKD�Y�%UQ� E\O�GiQ�GR�SURYR]X�SUYQtVS1iGDFt�VWURM�QD�YOQX�Y�þHVNìFK�]HPtFK��3UYQt�VWURMQt�S1iGHOQD�YOQ\�Y]QLNOD�Y�URFH�����WDNp�Y�%UQ��
����VUSQD&tVD1VNìP� SDWHQWHP� E\OR� R]QiPHQR� S1LMHWt� �GRVXG� QHH[LVWXMtFtKR�� WLWXOX� G�GLþQpKRUDNRXVNpKR�FtVD1H�)UDQWLåNHP�,,���SRG�MPpQHP�)UDQWLåHN�,����VRXYLVHOR�WR�MDN�V�XGiORVWPLY� 0tåL� �RVODEHQt� SR]LFH� +DEVEXUN= Y� 1�PHFNX��� WDN� V� 1DSROHRQRYìP� SURKOiåHQtP� VHFtVD1HP� ����� NY�WQD� ������� 7HQWR� DNW� GRYUåRYDO� VWiWRSUiYQt� MHGQRWX� KDEVEXUVNpPRQDUFKLH�� UDNRXVNì� VWiWQt� FHQWUDOLVPXV�� 3DWHQW� WHRUHWLFN\� QHUXåLO� SUiYQt� VXEMHNWLYLWXMHGQRWOLYìFK� NRUXQQtFK� ]HPt� �Y� .UiORYVWYt� þHVNpP� YOiGO� FtVD1� ]� WLWXOX� þHVNpKR� NUiOH�� Y0DUNUDEVWYt�PRUDYVNpP�]�WLWXOX�PRUDYVNpKR�PDUNUDE�WH��



���

OLVWRSDG&tVD1 )UDQWLåHN�,,��X]DY1HO�GRKRGX�V�UXVNìP�FDUHP�$OH[DQGUHP�,��D�VRXþDVQ� 5DNRXVNR]DKiMLOR�S1tSUDY\�N�QRYp�YiOFH�
����MDUR1D� PQRKD� PtVWHFK� Y� þHVNìFK� ]HPtFK� �D� ]HMPpQD� Y� 3UD]H�� GRåOR� N� KODGRYìP� ERX1tP�VWRXSDO\�FHQ\��REMHYLO�VH�QHGRVWDWHN�SRWUDYLQ�D�QDSURWL�WRPX�PQRçVWYt�SDStURYìFK�SHQ�]�Y\GiYDQìFK�YOiGRX�N�YHGHQt�YiON\��ODYLQRYLW� URVWOR�
���VUSQD5DNRXVNR�S1LVWRXSLOR�N�EULWVNR�UXVNpPX�VSRMHQHFWYt�SURWL�)UDQFLL��]�����GXEQD�W��U����þtPçVH�Y\WYR1LOD�W]Y��W1HWt�NRDOLFH�
����VUSQDäNROVNì� ]iNRQ� RS�WRYQ� Y\KOiVLO� SRYLQQRX� åNROQt� GRFKi]NX� �RG� WHUH]LiQVNp� GRE\SRGUXKp�� SUR� G�WL� RG� �� GR� ��� OHW�� SURWRçH� S1HGFKR]t� XVWDQRYHQt� QHE\OR� GRGUçRYiQR� �YýHFKiFK�QHFKRGLOR�GR�åNRO\�DVL������G�Wt�D�QD�0RUDY� D�YH�6OH]VNX�DVL������G�Wt�åNRORXSRYLQQìFK���3RYLQQi�åNROQt�GRFKi]ND�VH�]OHSåLOD�Dç�NRQFHP�����OHW�����VWROHWt��MLç������G�WtQDYåW�YRYDOR�åNROX��
����]i1t71HWt� NRDOLþQt� YiOND� ������� E\OD� ]DKiMHQD� YSiGHP� IUDQFRX]VNìFK� YRMVN� S1HV� 5ìQ� GRMLçQtKR�1�PHFND�
NRQHF�]i1t�OLVWRSDG3U=FKRG� UXVNìFK� YRMVN� 6OH]VNHP� D� 0RUDYRX� GR� +RUQtFK� 5DNRXV� �GR� REODVWL� P�VWD%UDXQDX�DP�,QQ���RGWXG�Y�SRORYLQ� OLVWRSDGX�VH�SRG� WODNHP�IUDQFRX]VNìFK�YRMVN�VWiKOL5XVRYp�]S�W�QD�0RUDYX��RG�����OLVWRSDGX�VH�VRXVW1H�RYDOL�QHGDOHNR�2OåDQ�X�2ORPRXFH��
����1tMQD5DNRXVNi�W1LFHWLWLVtFRYi�DUPiGD�JHQHUiOD�0DFND�PXVHOD�NDSLWXORYDW�S1HG�1DSROHRQRYRXDUPiGRX�Y�MLKRQ�PHFNpP�8OPX��)UDQFRX]=P�VH�RWHY1HOD�FHVWD�QD�9tGH' �NDSLWXORYDOD����OLVWRSDGX��
��������OLVWRSDGX)UDQFRX]VNì�VERU�R�VtOH�]KUXED���WLVtF�PXç= SURQLNO�QD�.ODWRYVNR��MLQì�VERU�VH�GRVWDO�S1HV%XG�MRYLFNR�Dç�GR�7iERUD�
����OLVWRSDGX3UYQt� S1HGYRM� IUDQFRX]VNpKR� YRMVND� S1HNURþLO� PRUDYVNp� KUDQLFH� X� 0LNXORYD�� MLQì� X=QRMPD��2�GYD�GQ\�SR]G�ML�GRUD]LOL�)UDQFRX]L�GR�%UQD�
���SURVLQFH3RGOH� 1DSROHRQRYD� VFpQi1H� VH� RGHKUiOD� ELWYD� X� 6ODYNRYD� �ELWYD� �W1t� FtVD1=�� ]D� RVREQt~þDVWL� )UDQWLåND� ,,��� $OH[DQGUD� ,�� D� 1DSROHRQD� ,���� 3URWL� ��WLVtFRYp� IUDQFRX]VNp� DUPiG�SRVWDYLOL� VSRMHQFL� ��� WLVtF� PXç= �P�OL� S1HYDKX� L� Y� G�OHFK��� 1DSROHRQ� GRNRQDOH� Y\XçLO



���

]GHMåtKR� WHUpQX� N� PLVWUQpPX� YtW�]VWYt�� FHOi� RSHUDFH� WUYDOD� ]KUXED� åHVW� KRGLQ�� =WUiW\VSRMHQF= þLQLO\� ��� WLVtF� PUWYìFK�� S1HV� ��� WLVtF� UDQ�QìFK� D� GDOåtFK� ��� WLVtF� ]DMDWF=�)UDQFRX]VNp�]WUiW\�E\O\�DVL�SRORYLþQt�
���SURVLQFH1D�VODYNRYVNpP�]iPNX�E\OR�SRGHSViQR�S1tP�1t�PH]L�)UDQFLt�D�5DNRXVNHP�
����SURVLQFH9�%UDWLVODY� �3UHåSXUNX��X]DY1HQD�PtURYi�VPORXYD�PH]L�)UDQWLåNHP�,,��D�1DSROHRQHP�,�SR�MHKR�YtW�]VWYt�Y�ELWY� X�6ODYNRYD��5DNRXVNR�PXVHOR�RGVWRXSLW�)UDQFLL�QHGiYQR�]tVNDQi~]HPt� %HQiWVND�� ,VWULL�� 'DOPiFLL�� þiVW� 7\UROVND� V� 9RUDUOEHUNHP� �EDYRUVNpPX� NUiOL��VRXKODVLW� VH� Y]QLNHP� ERQDSDUWLVWLFNpKR� ,WDOVNpKR� NUiORYVWYt� D� 5ìQVNpKR� VSRONX�5DNRXVNR� QDSURWL� WRPX� REGUçHOR� 6DOFEXUVNR�� +ODYQtP� G=VOHGNHP� GHEDNOX� YH� W1HWtNRDOLþQt� YiOFH� YåDN� E\O� ]iQLN� 6YDWp� 1tåH� 1tPVNp� QiURGD� Q�PHFNpKR� �]UXåHQ� WtP� VWDUìVYD]HN�ýHVNpKR�NUiORYVWYt�V�0tåt��
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����NY�WQD1D�REUDQX�]HP� D�MDNR�]iORKD�SUDYLGHOQp�DUPiG\�VH�]1L]RYDOD�]HP�EUDQD��RUJDQL]RYiQDQD�PLOLþQtP�SULQFLSX�]�PXç= YH�Y�NX�RG����GR����OHW��V�YìMLPNRX�åOHFKWLF=��GXFKRYQtFK�~1HGQtN= D�çLYQRVWQtN=���NWH1t�QHE\OL�RGYHGHQL�GR�DUPiG\��9�þHVNìFK�]HPtFK�VH�]DþDOR�VRUJDQL]DFt� ]HP�EUDQ\� Y� þHUYHQFL� W�� U��� SURYHGHQtP� E\O� SRY�1HQ� DUFLYpYRGD� )HUGLQDQG�MHPXç�E\OL�QiSRPRFQL�SXUNUDEt�ýHVNpKR�NUiORYVWYt�KUDE� :DOOLV�D�PRUDYVNì�JXEHUQiWRUKUDE� /DçDQVNì�
����9HGOH� VWiWQt� UDG\� VH� ]DþDO� Y\WYi1HW� QRYì� YUFKROQì� RUJiQ�PRQDUFKLH� �� VWiWQt� NRQIHUHQFH�S=YRGQ� MDNR�RVREQt�VHNUHWDULiW�FtVD1H�SUR�Y\1L]RYiQt�VWiWQtFK�]iOHçLWRVWt��
����GXEQD5DNRXVNR�]DKiMLOR�þWYUWRX�NRDOLþQt�YiONX��������V�)UDQFLt�YSiGHP�GR�%DYRUVND�
����GXEQD1DSROHRQ�ELWYRX�X�$EHQVEHUJX�D�(FNP�KOHQX�Y�MLçQtP�1�PHFNX�GRQXWLO�UDNRXVNp�YRMVNRDUFLYpYRG\�.DUOD��DE\�VH�XFKìOLOR�åXPDYVNìPL�SU=VP\N\�GR�ýHFK�
��������NY�WQD3R� GYRXGHQQtP� ERML� X� YHVQLF� $VSHUQ� D� (VVOLQJ� X� 9tGQ� Y� 'ROQtFK� 5DNRXVtFK� E\O1DSROHRQ� SRUDçHQ� D� GRQXFHQ� XVWRXSLW� QD� RVWURY� /REDX� QD� 'XQDML�� %\OD� WR� SUYQt1DSROHRQRYD�SRUiçND��P�OD�YHONì�RKODV�L�Y�þHVNìFK�]HPtFK�
������þHUYHQFH5DNRXVNp� YRMVNR� XWUS�OR� X�:DJUDPX� SRUiçNX� RG� )UDQFRX]= D� XVWRXSLOR� NH� =QRMPX� D-LKODY���8�=QRMPD�GRåOR�����þHUYHQFH�N�QRYpPX�VW1HWX�1DSROHRQD�V�YRMVNHP�DUFLNQtçHWH.DUOD��QD�MHKRç�çiGRVW�E\OR�VMHGQiQR�S1tP�1t��)UDQFRX]VNp�SOXN\�REVDGLO\�]KUXED�W1HWLQXPRFQi1VWYt� �7\URO\�� ,VWULL��.RUXWDQ\��.UD'VNR�� äWìUVNR��+RUQt� L�'ROQt�5DNRXV\�� ]iSDGQtþiVW�8KHU�D�WDNp�=QRMHPVNì�D�%UQ�QVNì�NUDM�V�RE�PD�KODYQtPL�NUDMVNìPL�P�VW\���9RMVNRDUFLNQtçHWH� .DUOD� XVWRXSLOR� S1HV� -LKODYX� GR� ýHFK�� )UDQFRX]VNi� RNXSDFH� MLçQt� 0RUDY\WUYDOD�GR�SRþiWNX�OLVWRSDGX������



���

���1tMQD+UDE� &��:��/��0HWWHUQLFK��WHSUYH�åHVWDW1LFHWLOHWì��E\O�MPHQRYiQ�PLQLVWUHP�]DKUDQLþQtFKY�Ft�5DNRXVND��1t]HQtP�SRY�1HQ�MLç����þHUYHQFH�W��U��SR�RGVWRXSHQt�KUDE�WH�-��3��6WDGLRQD�QH~VWXSQpKR� RGS=UFH�PtUX��� R� URN� SR]G�ML� VH� VWDO�0HWWHUQLFK� VWiWQtP� NDQFOp1HP� D� ���NY�WQD������PX�E\OD�XG�OHQD�KRGQRVW�GYRUQtKR�D�VWiWQtKR�NDQFOp1H�
����1tMQD6ORçLWi� MHGQiQt�PH]L�5DNRXVNHP�D�)UDQFLt�E\OD�XNRQþHQD�SRGSLVHP�PtUX�YtGH'VNpKR� Y6FK|QEUXQQVNpP�]iPNX��9�SRþiWFtFK� MHGQiQt�1DSROHRQ�SURVD]RYDO� UR]G�OHQt� UDNRXVNpPRQDUFKLH�QD�W1L�þiVWL��þHVNRX��XKHUVNRX�D�UDNRXVNRX��Y�QLFKç�NDçGp�E\�YOiGO�VDPRVWDWQ�SULQF� ]� KDEVEXUVNpKR� URGX�� Y\VN\WO� VH� WDNp� SRçDGDYHN�� DE\� þiVW� VHYHUR]iSDGQtFK� ýHFK�/LWRP�1LFNR�� æDWHFNR�� /RNHWVNR�D� &KHEVNR�� E\OD� RGVWRXSHQD� 6DVNX��0tUHP� YtGH'VNìP]WUDWLOR� 5DNRXVNR� 6DOFEXUVNR�� ,QQVNRX� þWYU9 D� SRORYLQX� +DXVUXFNp� þWYUWL� Y� +RUQtFK5DNRXVtFK� �YH� SURVS�FK� %DYRUVND��� ]iSDGQt� SRORYLQX� .RUXWDQ�� *RULFL� D� *UDGLåNX�.UD'VNR�� UDNRXVNRX� þiVW� ,VWULH�� YHONRX� þiVW� &KRUYDWVND� �YH� SURVS�FK� )UDQFLH��� =iSDGQt+DOLþ��YH�SURVS�FK�9DUåDYVNpKR�NQtçHFWYt��D�]iSDGQt�3RGROt��YH�SURVS�FK�5XVND���N�WRPXE\OD�XORçHQD�5DNRXVNX�Y\VRNi�YiOHþQi�QiKUDGD��5DNRXVNR�VH�WDN�VWDOR�QD�W1L�OpWD�YD]DOHP1DSROHRQD��6NRQþLOD�þWYUWi�NRDOLþQt�YiOND�
����+UDE� -�� %XTXR\� ]DKiMLO� Y� ýHUYHQpP�+UiGNX� X� -LUNRYD� SRNXV\� V� MHGQRGXFKìP� SDUQtPVWURMHP�YODVWQt�NRQVWUXNFH�
OHGHQ3UH]LGHQW� GYRUVNp� NRPRU\� D� ILQDQþQt� PLQLVWU� 2
'RQHOO\� �Y\VW1tGDO� KUDE�WH� =LFK\KR�S1HGORçLO�SOiQ�QD�R]GUDY�Qt�VWiWQtFK�ILQDQFt��6WiWQt�GOXK�GRViKO�YìåH�����PLOLRQ=�]ODWìFK�V~URNRYìP�URþQtP�E1HPHQHP����PLOLRQ=�]ODWìFK��S1LWRP�QHXVWiOH�NOHVDO�NXUV�WHKGHMåtFKSDStURYìFK� SHQ�]� �EDQNRFHWOt��� WDNçH� ]D� ����� ]ODWìFK� SDStURYìFK� SHQ�]� GRVWiYDOL� OLGp�NRQFHP� URNX� ������ MHQ� ���� ]ODWìFK� NRYRYp� P�Q\�� 2
'RQHOO\� QDYUKRYDO� SRQHQiKORXGHIODFL�EDQNRFHWOt�D�Y\GiQt�QRYìFK�SDStURYìFK�SHQ�]��W]Y��åDMQ=���MHMLFKç�HPLVH�P�OD�EìWSRG�NRQWURORX�]YOiåWQtKR�YìERUX�VORçHQpKR�]�S1tVOXåQtN= VWDY= D�SRGQLNDWHO=��-HKR�SOiQFtVD1 RGPtWO�DNFHSWRYDW�
����~QRUD&tVD1VNìP�SDWHQWHP�E\OR�SUiYR�Y\GiYDW�SDStURYp�SHQt]H�S1HYHGHQR�QD�]YOiåWQt�~1DG���&�N��VSRMHQRX�GHSXWDFL��MHMtPç�SUH]LGHQWHP�E\O�KUDE� 5��:UEQD�
����9�%UQ� Y]QLNOD�SUYQt�UHiOQi�åNROD��NWHUi�E\OD�]DP�1HQD�N�YìFKRY� SRGQLNDWHO=�%\OD� SURYHGHQD� QRYi� VHNXODUL]DFH� FtUNHYQtKR� PDMHWNX�� VWiW�� Y\þHUSDQì� QDSROHRQVNìPLYiONDPL��QHFKDO�]DEDYLW�Y�NRVWHOtFK�]ODWp�D� VW1tEUQp�S1HGP�W\�� MHç�E\O\�S1HWDYHQ\�D� MDNRYiOHþQi�QiKUDGD�SXWRYDO\�GR�)UDQFLH�
����~QRUD9\GiQ� ILQDQþQt�SDWHQW� �]YDQì� Wpç� �:DOOLV=Y���� MtPç�P�OD�EìW� FHQD�EDQNRFHWOt� VWDQRYHQDS1L�YìP�Q��]D�P�QX�NRQYHQþQt�QD�S�WLQX�QRPLQiOQt�FHQ\��GR����~QRUD������VH�EDQNRFHWOH



���

�GRViKO\�YìåH� �����PLOLRQ=� ]ODWìFK��P�O\� VWiKQRXW� ]� RE�KX�D� Y\P�QLW� ]D� W]Y�� YìP�QQpSDStU\��V�S�WLQRYRX�KRGQRWRX��
����E1H]QD9\KOiåHQ� VWiWQt� EDQNURW� �SRGOH� ILQDQþQtKR� GHNUHWX� ]� ���� ~QRUD� W�� U���� NG\� QRPLQiOQtKRGQRWD� EDQNRFHWOt� �DOH� L� NRYRYìFK�PLQFt�� GHYDOYRYDOD� QD� ���� VYp� KRGQRW\�� EDQNRFHWOHE\O\� Y\P�Q�Q\� ]D� QRYp� RE�çLYR�� W]Y�� åDMQ\� �(LQO|VXQJVFKHLQH��� 9� 5DNRXVNX� WDN� Dç� GRURNX� ����� REtKDOD� GYRMt� P�QD� �� NURP� VW1tEUQp� �NRQYHQþQt� P�Q\�� H[LVWRYDOD� MHåW�SDStURYi�P�QD��]YDQi��YtGH'VNp�þtVOR��QHEROL�åDMQ\���-HMLFK�Y]iMHPQì�NXUV�E\O��������6WiW�VHWDN�]EDYLO�þW\1 S�WLQ�VYìFK�GOXK= WtP��çH�MH�]������S1HVXQXO�QD�RE\YDWHOVWYR�
����GXEQD=DKiMHQD�YìXND�QD�NRQ]HUYDWR1L�Y�3UD]H��QHMVWDUåtP�KXGHEQtP�~VWDY� YH�VW1HGQt�(YURS��SUYQtP�1HGLWHOHP�VH�VWDO�)��'��:HEHU�
���þHUYQD9\GiQ� YåHREHFQì� REþDQVNì� ]iNRQtN�� NWHUì� ]DYiG�O� Y�PRQDUFKLL� �PLPR�8KU\�� MHGQRWQpREþDQVNp�SUiYR�SUR�S1tVOXåQtN\�YåHFK�VWDY=�� YVWRXSLO� Y�SODWQRVW� ��� OHGQD�������=HMPpQD]G=UD]'RYDO�URYQRVW�YåHFK�REþDQ= S1HG�]iNRQHP��SUDFRYDOR�VH�QD�Q�P�RG�URNX�������
����VUSQD9�%UQ� E\OD�SURKOiåHQD�]D�YH1HMQRX�KRVSRGi1VNR�Y�GHFNRX�NRUSRUDFL�0RUDYVNR�VOH]VNiVSROHþQRVW� N� SRY]QHVHQt� RUE\�� S1tURGRY�G\� D� YODVWLY�G\�� NWHUi� VOXþRYDOD� REGREQpPRUDYVNp� GRVDYDGQt� S1tURGRY�GHFNp� VSRON\� D� WDNp� 6OH]VNRX� KRVSRGi1VNRX� VSROHþQRVW�XVWDYHQRX�����GXEQD��������0H]L�PRUDYVNìPL�S1tURGRY�GFL�Y\QLNOL�)��,��.��+DOODVFKND��)�'LHEO�D�.��(��5LQFROOLQL�
����6WiW\� D� ]HP� KDEVEXUVNp� 1tåH� ]DþDO\� XçtYDW� RILFLiOQtKR� VSROHþQpKR� Qi]YX� �� 5DNRXVNìFtVD1VNì�VWiW��gVWHUUHLFKLVFKHU�.DLVHUVWDDW��
����E1H]QD9�3D1tçL� E\OD� SRGHSViQD� VSRMHQHFNi� VPORXYD�PH]L� 5DNRXVNHP� D� )UDQFLt� MDNR� YìVOHGHNIUDQFRX]VNR�UDNRXVNpKR�VEOLçRYiQt��YHONi�]iVOXKD�S1LSLVRYiQD�NDQFOp1L�0HWWHUQLFKRYL��YOHWHFK�����������UDNRXVNpPX�Y\VODQFL�Y�3D1tçL���NWHUì�P�O�L�]iVOXKX�QD�V'DWNX�1DSROHRQD,�� V�GFHURX�)UDQWLåND� ,��0DULt�/RXLVRX� �����E1H]QD��������5DNRXVNR� VH� ]DYi]DOR�SRVWDYLWSRPRFQì�VERU�R�VtOH���� WLVtF�PXç=�� VRXVW1HG�Qì�Y�+DOLþL�D�YHGHQì�UDNRXVNìPL�JHQHUiO\�SRGOpKDO�YåDN�1DSROHRQRYX�YHOHQt���1DSROHRQ�]DWR�VOLERYDO�UR]åt1LW�UDNRXVNp�~]HPt�EX�Y�+DOLþL��QHER�Y�,O\ULL��S1tSDGQ� YH�6OH]VNX��
þHUYHQ��þHUYHQHF1DSROHRQRYX� S=OPLOLRQRYRX� DUPiGX� �S1L� MHMtP� WDçHQt� GR� 5XVND�� GRSOQLO� ��� WLVtFRYìSRPRFQì� UDNRXVNì� VERU� Y� þHOH� V� NQtçHWHP� .DUOHP� 6FKZDU]HQEHUNHP�� NWHUì� YåDN� GRYiOHþQìFK�DNFt�Y=EHF�QH]DViKO��H[LVWRYDOD�WDMQi�GRKRGD�V�FDUHP�$OH[DQGUHP�,���



���

����NRQHF�OHGQD9H�:LHOEDUNX� D� Y� =HJU]L� X]DY1HQR� S1tP�1t�PH]L� 5DNRXVNHP� D� 5XVNHP�� 5DNRXVNR� SRG0HWWHUQLFKRYìP�YHGHQtP�]DXMDOR�Y\þNiYDFt�VWDQRYLVNR�D�Y�GDOåtFK�P�VtFtFK�Y\XçtYDOR�VYpQHXWUDOLW\�N�]SURVW1HGNRYDWHOVNp�UROL�
����GXEQD9\GiQ� QRYì� ILQDQþQt� SDWHQW�� NWHUì� XPRç'RYDO� Y\GiQt� W]Y�� DQWLFLSDþQtFK� OLVW=�DQWLFLSDþQtFK�åDMQ=��YH�YìåL����PLOLRQ=� ]ODWìFK�� MHGQDOR�VH�R�SDStURYp�SHQt]H��NWHUp�QDUR]GtO�RG�S1HGFKR]tFK�EDQNRFHWOt�Y\GiYDQìFK�EH]�NU\Wt� Y�QHS1LP�1HQpP�PQRçVWYt�P�O\EìW�S1tVQ� DQWLFLSRYiQ\��PXVHO\�EUiW�Y�~YDKX�VWiWQt�S1tMP\��
��������þHUYQD9� 2SRþQ� SURE�KOR� MHGQiQt� ]iVWXSF= 5DNRXVND�� 5XVND� D� 3UXVND� R� QiYU]tFK� PtURYìFKSRGPtQHN��NWHUp�P�O\�EìW�S1HGORçHQ\�)UDQFLL��PM��åOR�R�]UXåHQt�9DUåDYVNpKR�NQtçHFWYt�DMHKR�UR]G�OHQt�PH]L�3UXVNR��5XVNR�D�5DNRXVNR��R�S1LSRMHQt�*GD'VND�V�RNROtP�N�3UXVNX��RQDYUiFHQt�,O\ULH�5DNRXVNX�D�R�REQRYHQt�QH]iYLVORVWL�KDQ]RYQtFK�P�VW��
��������þHUYQD9�2SRþQ� VH�VHåHO�UDNRXVNì�NDQFOp1 &��:��/��0HWWHUQLFK�V�UXVNìP�FDUHP�$OH[DQGUHP�,��NMHGQiQt�R�QiYUKX�PtURYìFK�SRGPtQHN�)UDQFLL��5XVNR�SRçDGRYDOR�GDOåt�MHMLFK�UR]åt1HQt��R]UXåHQt�5ìQVNpKR�VSRONX�D�R�REQRYHQt�KUDQLF�3UXVND�S1HG�URNHP�������
��������þHUYQD.�GDOåtPX�NROX�MHGQiQt�GRåOR�Y�5DWLER1LFtFK�PH]L�0HWWHUQLFKHP�D�SUXVNRX�GHOHJDFt�
��������þHUYQD.RQDOR� VH� VHWNiQt� UDNRXVNpKR� NDQFOp1H� &�� :�� /�� 0HWWHUQLFKD� V� IUDQFRX]VNìP� FtVD1HP1DSROHRQHP� ,�� Y� 'Uiç�DQHFK�� YìVOHGNHP� E\OR� SURGORXçHQt� S1tP�1t� PH]L� YiOþtFtPLVWUDQDPL��5XVNR��3UXVNR�D�)UDQFLH���X]DY1HQp����þHUYQD�������GR�����VUSQD�W��U�
����þHUYQD8]DY1HQD� W]Y�� UHLFKHQEDåVNi� NRQYHQFH� �WDMQi� GRKRGD� V� 5XVNHP� D� 3UXVNHP��� Y� Qtç� VH5DNRXVNR�]DYi]DOR�� çH�QHMSR]G�ML�GR����� þHUYHQFH������YVWRXSt� VSROX� V�QLPL�GR� YiON\� V)UDQFLt��MHVWOLçH�WD�RGPtWQH�PtURYp�SRGPtQN\�
���þHUYHQFH1D� MHGQiQt�Y�5DWLER1LFtFK�S1HVY�GþRYDO� UDNRXVNì�NDQFOp1 0HWWHUQLFK� ]iVWXSFH�3UXVND�D5XVND�R�SURVS�åQRVWL�YH�Y�FL�SURGORXçHQt�S1tP�1t�V�)UDQFLt�
����þHUYHQFH�����VUSQD=D� ~þDVWL� ]iVWXSF= YiOþtFtFK� VWUDQ� �5XVND�� 3UXVND� D� )UDQFLH��� SR]RURYDWHO= �$QJOLH� DäYpGVND��D�]SURVW1HGNRYDWHOVNpKR�5DNRXVND�SURE�KOR�Y�3UD]H�MHGQiQt�R�QiYUKX�PtURYìFKSRGPtQHN��W]Y��PtURYì�NRQJUHV���çiGQi�]�YiOþtFtFK�VWUDQ�YåDN�QHP�OD�]iMHP�QD�X]DY1HQtPtUX�
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����VUSQD5DNRXVNR�Y\SRY�G�OR�YiONX�)UDQFLL��6HYHUQt�ýHFK\�VH�VWDO\�G�MLåW�P�SRþiWHþQtFK�S1tPìFKYiOHþQìFK�DNFt�SiWp�NRDOLþQt�YiON\�������������UHVSHNWLYH�������
SRORYLQD�VUSQD5XVNi�D�SUXVNi�DUPiGD�R�VtOH�]KUXED�����WLVtF�PXç= VH�S1HVXQXOD�YH� W1HFK�SURXGHFK�]H6OH]VND�GR�VHYHUQtFK�D�VHYHURYìFKRGQtFK�ýHFK��Y�REODVWL�3RRK1t�VH�VSRMLOD�V�UDNRXVNìPLYRMVN\�� 9� VHYHUQtFK� ýHFKiFK� E\OD� WDNp� VRXVW1HG�QD� W]Y�� ýHVNi� DUPiGD� SRG� YHGHQtPNQtçHWH�6FKZDU]HQEHUND�D�PDUåiOD�9��5DGHFNpKR�]�5DGþH������WLVtF�PXç=��GUXKi�SRORYLQD�VUSQD&tVD1 1DSROHRQ� VH� UR]KRGO� VSRMHQFH� UR]G�OLW� D� SURQLNO� V� þiVWt� VYìFK� YRMVN� �DVL� ��� WLVtFLPXçL�� GR� VHYHUQtFK� ýHFK�� REVDGLO� )UìGODQW�� 5XPEXUN�� 9DUQVGRUI�� ýHVNRX� /tSX� D� WDNp/LEHUHF������VUSQD���3R�S1HVXQX�ýHVNp�DUPiG\�N�'Uiç�DQ=P�WDP�VWiKO�VYp�YRMHQVNp�VtO\�L1DSROHRQ�� 9H� GQHFK� �������� VUSQD� ]YtW�]LOL� )UDQFRX]L� QDG� VSRMHQìP� UDNRXVNR�UXVNìPYRMVNHP� �MHPXç� YHOHO� 6FKZDU]HQEHUN�� X� 'Uiç�DQ� D� GRQXWLOL� MHM� N� ~VWXSX� �YH� W1HFKSURXGHFK��S1HV�UR]PRNOp�SU=VP\N\�]S�W�GR�ýHFK�
��������VUSQD3URQiVOHGXMtFt� IUDQFRX]VNì�DUPiGQt�VERU�JHQHUiOD�9DQGDPPHKR�E\O�]DVNRþHQ�QHGDOHNRÔVWt� QDG� /DEHP�� X� &KOXPFH� D� 31HVWDQRYD� �EOt]NR� 7HSOLF�� GRåOR� N� ELWY��� Y� Qtç� E\OL)UDQFRX]L�RENOtþHQL�D�SRUDçHQL�YRMVNHP�VSRMHQF= �]D�SRPRFL�SUXVNìFK�MHGQRWHN�JHQHUiOD.OHLVWD���,QLFLDWLYD�S1HåOD�QD�VWUDQX�SURWLIUDQFRX]VNp�NRDOLFH�
���]i1t9� 7HSOLFtFK� GRåOR� N� SRGSLVX� VSRMHQHFNìFK� VPOXY� 5DNRXVND� V� 5XVNHP� D� 3UXVNHP�5DNRXVNR� L�3UXVNR� VH�Y]iMHPQ�� ]DYi]DOR�N� REQRYHQt�~]HPQtKR� VWDWXV�TXR�S1HG� URNHP������ 'QH� ��� 1tMQD� E\OR� ]DYUåHQR� ]DþOHQ�Qt� 5DNRXVND� GR� SURWLIUDQFRX]VNp� NRDOLFHX]DY1HQtP�UDNRXVNR�DQJOLFNp�VSRMHQHFNp�VPORXY\��7DNp�%DYRUVNR�VH�S1LSRMLOR�NH�NRDOLFL�RSXVWLOR�5ìQVNì�VSROHN��]DþiWHN�1tMQD7]Y��ýHVNi� DUPiGD� YVWRXSLOD�QD�~]HPt� 6DVND� D� SRVWXSRYDOD� N�/LSVNX� �WDP� VP�1RYDOD� LW]Y��6OH]VNi�DUPiGD��WM��SUXVNi�D�UXVNi�YRMVND��D�6HYHUQt�DUPiGD���SUXVNi��UXVNi�D�åYpGVNiYRMVND��
��������1tMQD1D�S=O�PLOLRQX� YRMiN= VH� ]DSRMLOR�GR�ELWY\�X�/LSVND� ��ELWY\�QiURG=����PRKXWQp�S1HVLOHNRDOLFH�QHGRNi]DO�1DSROHRQ�RGRODW��MHKR�DUPiGD�XWUS�OD�W�çNRX�SRUiçNX��]WUiW\�þLQLO\���WLVtF�PUWYìFK�D� UDQ�QìFK�D���� WLVtF�]DMDWF=���1D�VWUDQ� VSRMHQF= E\OR���� WLVtF�PUWYìFK�DUDQ�QìFK��$XWRUHP�VSRMHQHFNìFK�SOiQ= WpWR�ELWY\�E\O�PDUåiO�-��-��9iFODY�5DGHFNì�]�5DGþH�QHMYì]QDPQ�Måt�þHVNì�YRMHY=GFH�����VWROHWt�
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����NY�WQD1D� PLPR1iGQpP� YDOQpP� VKURPiçG�Qt� Y� 3UD]H� E\O\� S1LMDW\� QRYp� VWDQRY\� -HGQRW\� NSRY]EX]HQt�SU=P\VOX�Y�ýHFKiFK��FtVD1HP�VFKYiOHQp�����]i1t�������� W\�XPRç'RYDO\�RG���OHGQD������]P�QLW�GRVDYDGQt�DULVWRNUDWLFNì�Ui]�-HGQRW\�D��RWHY1tW��VH�S1tVOXåQtN=P�þHVNpLQWHOLJHQFH� L� þHVNìP� D� Q�PHFNìP� SRGQLNDWHOVNìP� NUXK=P�� 3RVWXSQ� VH� YH� YHGHQt-HGQRW\�SURVD]RYDOD�þHVNi�OLEHUiOQt�LQWHOLJHQFH��$��3��7URMDQ��)��/��5LHJHU��-��3HUQHU��)��$�%UDXQHU��.��+DYOtþHN�%RURYVNì���]HMPpQD�Y�MHMt����VHNFL��SUR�SU=P\VORYRX�RVY�WX���-HGQRWDVH�WDN�VWiYDOD�VW1HGLVNHP�þHVNpKR�YH1HMQpKR�çLYRWD�Y�S1HGE1H]QRYp�GRE��
����þHUYQD9\åHO� GYRUVNì� GHNUHW�� NWHUì� SRYRORYDO� ]DP�VWQiYDW� G�WL� �V� SRYROHQtP� REHFQtKRS1HGVWDYHQVWYD��Dç�RG���OHW��]D�S1HGSRNODGX��çH�QDYåW�YRYDO\�DOHVSR' W1L�URN\�åNROX��D�RG��� OHW� �SRNXG� åNROX� Y=EHF� QHQDYåW�YRYDO\��� 3UDFRYQt� GRED� SUR� G�WL� GR� ��� OHW� E\ODVWDQRYHQD�QD����KRGLQ�D�QD����KRGLQ�SUR�G�WL�RG����GR����OHW��31HVWRXSHQt�W�FKWR�S1HGSLV=VH�WUHVWDOR�SHQ�çLWRX�SRNXWRX�
���������2G� SRþiWNX� GXEQD� ����� E\O\� ]DKiMHQ\� S1tSUDYQp� SUiFH� QD� VWDYE� 6HYHUQt� VWiWQt� GUiK\2ORPRXF�3UDKD�� N� VODYQRVWQtPX� RWHY1HQt� GRåOR� ���� VUSQD� ������ NG\� QD� QRYp� QiGUDçt3UDKD�VW1HG�S1LMHO� SUYQt� YODN�� WDçHQì� ORNRPRWLYRX�%RKHPLD�� 3UDYLGHOQi� RVREQt� GRSUDYDE\OD� ]DKiMHQD� ��� ]i1t� W�� U��� QiNODGQt� RG� ��� SURVLQFH� W�� U�� 6HYHUQt� GUiKD� QDYD]RYDOD� Y2ORPRXFL� QD� RGERþNX� 6HYHUQt� GUiK\� )HUGLQDQGRY\�� þtPç� 3UDKD� E\OD� VSRMHQD� V� 9tGQt�+QHG�VH�]DþDOR�VH�VWDYERX�GUiK\�QD�VHYHU���GR�'Uiç�DQ�
����1D�çiGRVW�PRUDYVNpKR�]HPVNpKR�VQ�PX�]�URNX������SRYROLOD�FtVD1VNi�NDQFHOi1 S1HORçHQtVWDYRYVNp�DNDGHPLH�]�2ORPRXFH�GR�%UQD�D�]1t]HQt� WHFKQLFNpKR�~VWDYX�Y�%UQ��� NWHUì�E\E\O�QDSRMHQ�QD�)UDQWLåNRYR�PX]HXP��VWDYRYVNi�DNDGHPLH�]DKiMLOD�þLQQRVW�Y�URFH�������NH]1t]HQt�WHFKQLFNpKR�~VWDYX�]DWtP�QHGRåOR�3UiYQtN�)��$��%UDXQHU��S=VREtFt� MDNR�YUFKQt�~1HGQtN�QD�YODåLPVNpP�SDQVWYt��Y\SUDFRYDOSDP�WQt� VSLV� R� URERWQt� RWi]FH�� NWHUì� S1HGORçLO� VYpPX� ]DP�VWQDYDWHOL�� NQtçHWL� .�$XHUVSHUJRYL��-HKR�UHIRUPQt�QiYUK\�E\O\�RGPtWQXW\��äOR�R�MHGLQì�S1HGE1H]QRYì�NRQNUpWQtSRVWRM�þHVNìFK�QiURGQtFK�OLEHUiO= N�SRGGDQVNp�RWi]FH�
����NY�WQD�SRORYLQD�þHUYQD9� %UQ� SURSXNO\� QHSRNRMH� PH]L� QH]DP�VWQDQìPL� YOQD1VNìPL� G�OQtN\�� E\O\� QDPt1HQ\SURWL� GRPiFtP� WNDOF=P� YOQ\� ]� RNROQtFK� YHVQLF� �]� %ODQHQVND� D� 9\åNRYVND��� NWH1tS1LFKi]HOL� GR� %UQD� RGYpVW� VYRX� ]SUDFRYDQRX� S1t]L�� %UQ�QåWt� QH]DP�VWQDQt� G�OQtFL� �EH]SUiFH�MLFK�E\OR�]KUXED�������Y�QLFK�YLG�OL�NRQNXUHQFL��D�SURWR� MH�S1HSDGDOL�D�]DEDYRYDOLMLP�VXURYLQX��.�XNOLGQ�Qt�VLWXDFH�GRåOR�SR�REQRYHQt�SUiFH�Y�VRXNHQLFNìFK�SRGQLFtFK�
��������~QRUD����E1H]QD1D� 7DQYDOGVNX� Y\SXNO\� QHSRNRMH� GRPiFtFK� WNDOF= YOQ\�� S1tþLQRX� E\O\� QRY�� ]DYHGHQpSRNXW\�]D�~GDMQp�]SURQHY�U\�S1t]H�
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��������þHUYQD%RX1H� WLVND1=� NDUWRXQX� Y� 3UD]H� Y\YRODQp� VSRUHP� R� P]G\�� NG\� ]D� REWtçQ�Måt� SUiFL� VHSODWLOR� VWHMQ� MDNR� ]D� SUiFL� VQDGQ�Måt�� 3ULPiW� Y� WRP� P�OD� ILUPD� EUDW1t� 3RUJHV= QD6PtFKRY��� NWHUi� P�OD� QHMOpSH� PHFKDQL]RYDQRX� NDUWRXQNX�� '�OQtFL� ]GH� YVWRXSLOL� GRVWiYN\��N�QLP�VH�S1LGDOL�GDOåt�W1L�SUDçVNp�NDUWRXQN\��6WiYNXMtFt�SRçDGRYDOL�~SUDYX�PH]G�DRGVWUDQ�Qt�VWURM= ��SHURWLQ��3R�RGPtWDYp�RGSRY�GL�GRåOR��SR�Y]RUX�DQJOLFNìFK�G�OQtN=��NUR]EtMHQt� QHQiYLG�QìFK� SHURWLQ�� NWHUìP� G�OQtFL� S1LþtWDOL� YLQX� ]D� ]KRUåHQt� VYp� VLWXDFH�6WiYND�E\OD�QDNRQHF�]ORPHQD�]iVDKHP�YRMVND�
���þHUYHQFH1D� /LEHUHFNX� �YH� VWURMQtFK� S1iGHOQiFK� YOQ\� Y� .DWH1LQVNpP� ~GROt�� Y\SXNO\� ERX1H� SURWLSHURWLQiP� D� ]D� ]YìåHQt�PH]G�� L� ]GH� GRåOR� N� UR]EtMHQt� VWURM= Y� WRYiUQiFK� YH� 6WUiçL� QDG1LVRX��Y�0DFKQtQ���.DWH1LQNiFK�D�5=çRGROH�
�������þHUYHQFH31HG� 3R1tþVNRX� �äSLWiOVNRX�� EUDQRX� Y� 3UD]H� GRåOR� NH� VUiçFH� çHOH]QLþQtFK� G�OQtN=�SUDFXMtFtFK�QD�VWDYE� 6HYHUQt�VWiWQt�GUiK\��V�YRMVNHP��G�OQtFL�QHVSRNRMHQL�V�P]GRYìPLSRP�U\�FKW�OL�S1HGQpVW�VYp�VWtçQRVWL�SRGQLNDWHO=P�VWDYE\��EUDW1tP�.OHLQ=P��31L�VW1HWX�VYRMiN\�GRåOR�NH�VW1HOE���þW\1L�G�OQtFL�E\OL�]DELWL��GDOåt�E\OL�]UDQ�QL��1iVOHGRYDO\�YìWUçQRVWLYH�VW1HGX�3UDK\��NWHUp�S1HURVWO\�Y�~WRN\�QD�æLG\�D�Y�UDERYiQt�MHMLFK�REFKRG=��.H�VURFHQtçHOH]QLþQtFK�G�OQtN= GRåOR� L�Y�RNROt�3UDK\� ��Y�ÔYDOHFK��7XNODWHFK�D�äNYRUFL�D�QD�VWDYE�6HYHUQt�GUiK\�)HUGLQDQGRY\�X�+UDQLF�
GUXKi�SRORYLQD�þHUYHQFH��VUSHQ.H�VUiçNiP�GHPRQVWUXMtFtFK�WLVND1=�V�YRMVNHP�GRåOR�L�Y�0HUNOtQ� X�.DUORYìFK�9DU= ����þHUYHQFH��� ýHVNp� ÔS� ����� þHUYHQFH��� P]GRYp� VSRU\� SURSXNO\� X� VWDYHEQtFK� G�OQtN= Y6RE�VODYL������þHUYHQFH���VWiYNRYDOL�WLVND1L�Y�WXUQRYVNp�NDUWRXQFH�����VUSQD��
NRQHF�URNX3UYQt� ]SUiY\� R� H[LVWHQFL� WDMQpKR� NOXEX� �VSRONX�� 5HSHDO� �SRMPHQRYDQì� SRGOH� LUVNpKRY]RUX���NWHUì�Y]QLNO�Y�3UD]H�S=YRGQ� MDNR�YROQi�KRVSRGVNi�VWROQt�VSROHþQRVW��]DEìYDMtFtVH��YODVWHQHFNRX�]iEDYRX���7HSUYH�RG�SRþiWNX�URNX������GRVWiYDO\�YROQp�GHEDW\�SROLWLFNp]DEDUYHQt�� N� MHMLFK� QHMYì]QDPQ�MåtP� ~þDVWQtN=P� SDW1LOL� S1tVOXåQtFL� SUDçVNp� LQWHOLJHQFH�ýHåL� L�1�PFL�� MDNR�9��*DXþ��)��+DYOtþHN��/��5XSSHUW�� (��$UQROG�� =SRþiWNX� VH� VFKi]HOL� YU=]QìFK�SUDçVNìFK�KRVSRGiFK��QDNRQHF�]DNRWYLOL�Y�KRVWLQFL�8�]ODWp�YiK\�QD�=HOHQpP�WUKX�GQHåQt�+DYHOVNp�XOLFL��
����%\O�]1t]HQ�W]Y��3RPRFQì�VSROHN�N�SRGSR1H�]FKXGOìFK�RE\YDWHO�.UNRQRå��]H�VWiWQt�GRWDFHP�O� SRGSRURYDW� VWDJQXMtFt� SOiWHQLFWYt� UR]SURGHMHP� OQX� D� OQ�Qp� S1t]H� YìUREF=P� ]DQiNXSQt�FHQX�D�YìNXSHP�KRWRYìFK�YìUREN=�
E1H]HQ9\SXNOR�SURWLURERWQt�KQXWt�QD�RSRþHQVNpP�SDQVWYt�� NGH����YHVQLF�RGHS1HOR�SRVOXåQRVWYUFKQRVWL�D�RGPtWOR�URERWRYDW��-HQ�]D�S1tWRPQRVWL�YRMVND�VH�SRGD1LOR��UHYROWX��GR�VUSQD�����]OLNYLGRYDW�
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NY�WHQ3URE�KOD� SUYQt� YHONi� VWiYND� Y� ]iSDGQtFK� ýHFKiFK�� Y� VRXNHQLFNp� WRYiUQ� 7KRPDVRY� Y.UDVOLFtFK�]DVWDYLOR�SUiFL�QD�����G�OQtN=�
����NY�WQD0DMLWHO� ]GHMåtKR�SDQVWYt� /��.��1iGKHUQì� RWHY1HO� Y�'ROQtP�$GUåSDFKX� X�7UXWQRYD� SUYQtS1iGHOQt� åNROX� Y� þHVNìFK� ]HPtFK�� åNRO\� WRKRWR� ]DP�1HQt� �Y]QLNDO\� Y� VHYHURYìFKRGQtFKýHFKiFK�D�QD� VHYHUR]iSDGQt�0RUDY� Y� OHWHFK������������P�O\� UR]åt1LW�PH]L�GRPiFNìPLS1DGOiN\� OQX� ]QDORVW� S1HGHQt� MHPQp� S1t]H� D� ]OHSåLW� WDN� UXþQt� S1HGHQt� OQX�� DE\� E\ORVFKRSQR�NRQNXURYDW�VWURMRYp�YìURE���.�]DNODGDWHO=P�W�FKWR�åNRO�SDW1LOL�L�YHQNRYåWt�NQ�çt�XþLWHOp�D�YUFKQRVWHQåWt�~1HGQtFL��VYìP�~VLOtP�YåDN�QHPRKOL�]DVWDYLW�YìYRM��NWHUì�VP�1RYDORG�UXNRG�OQp�YìURE\�N�VWURMRYp�
����%\OD� ]1t]HQD� WHOHJUDIQt� OLQND� ]� 9tGQ� GR� %UQD�� R� URN� SR]G�ML� E\OD� SURGORXçHQD� S1HV2ORPRXF�GR�3UDK\�
����OHGQD'RåOR�N�VODYQRVWQtPX�RWHY1HQt�0�å9DQVNp�EHVHG\�Y�QDMDWpP�GLHWULFKåWHMQVNpP�GRP� YH9RUåLOVNp� XOLFL� QD�1RYpP�0�VW� SUDçVNpP� ]D� ~þDVWL� -�� -XQJPDQQD�� )�� 3DODFNpKR� D� 3�� -�äDID1tND�� S1HGVHGRX� WRKRWR� VSROHþHQVNpKR�� GLVNXVQtKR� D� Y]G�OiYDFtKR� NOXEX� VH� VWDOSUDçVNì� DGYRNiW� -�� )ULþ�� %HVHGD�P�OD� ��� ]DNOiGDMtFtFK�� ���� þLQQìFK� D� ���� S1LVStYDMtFtFKþOHQ=�
����E1H]QD9\GiQR� QD1t]HQt�� MHç� RSDNRYDOR� D� ]RVW1RYDOR� ]GUDYRWQt� S1HGSLV\� R� QRFOHKiUQiFK� G�Wt� YWRYiUQiFK��]�����OLVWRSDGX�������MDUR71LQiFW�YHVQLF�QD�VODSVNpP�SDQVWYt�RGHS1HOR�Y\NRQiYDW�W]Y��SRYLQQp�SUiFH�SUR�YUFKQRVW�]D�SRPRFL�YRMVND�E\O\�QHSRNRMH�SRWODþHQ\�
����SURVLQFH9\GiQ� QRYì� GYRUVNì� ]iNRQ� R� YìNXSX� ]� URERW\�� MHQç� Y\FKi]HO� ]H� ]iVDG\� GREURYROQpGRKRG\� PH]L� SRGGDQìPL� D� YUFKQRVWt� �REVDçHQp� MLç� Y� SDWHQWX� ]� URNX� ������� =iNRQS1LSRXåW�O�U=]Qp�]S=VRE\�YìNXSX�����MHMt�UHOXLFt�Y�SHQ�çQt�SRSODWHN�QHER�RELOQt�GiYNX����YìNXSHP� Y� KRWRYRVWL�� ��� RGVWRXSHQtP� þiVWL� SR]HPN= YUFKQRVWL�� 5RYQ�ç� XSUDYRYDO� LSRVWXS� S1L� YìNXSX� ]� URERW\�X� FHOìFK� REFt� QDMHGQRX�� 3UDNWLFNi� ~þLQQRVW� WRKRWR� ]iNRQDE\OD�YåDN�PLQLPiOQt��MHKR�Y\GiQt�E\OR�]QDþQ� RYOLYQ�QR�UR]ViKOìP�UROQLFNìP�SRYVWiQtPY�+DOLþL�Y�WpPçH�URFH��QD�MHKR�SRWODþHQt�VH�SRGtOHOR�L�UDNRXVNp�YRMVNR��VSROX�V�UXVNìP�DSUXVNìP��
����NRQHF�~QRUD3R� 3UD]H� E\O� UR]åL1RYiQ� WLåW�Qì� SURWLMH]XLWVNì� OHWiN�� MHKRç� DXWRUVWYt� E\OR� S1L1þHQRSXEOLFLVWRYL�(��$UQROGRYL�D�MHKR�S1iWHO=P�]H�VSRONX�5HSHDO��$UQROG�E\O�SR�þW\1P�VtþQtPY�]Q�Qt�D�Y\åHW1RYiQt����þHUYHQFH�W��U��Y\SRY�]HQ�]�3UDK\�
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E1H]HQ3URWLURERWQt� KQXWt� ]DViKOR� %tORYHFNR� D� åHQRYVNp� SDQVWYt�� Y� RERX� S1tSDGHFK� GRåOR� NXNOLGQ�Qt�SR�]iVDKX�YRMVND�9�3UD]H�Y\SXNO\�KODGRYp�GHPRQVWUDFH�QH]DP�VWQDQìFK�WLVND1=�
MDUR1H~URGD�� VWRXSDMtFt� FHQ\� ]iNODGQtFK� çLYRWQtFK� SRW1HE� D� URVWRXFt� QH]DP�VWQDQRVW� E\O\S1tþLQRX� þHWQìFK� KODGRYìFK� ERX1t� Y� PRUDYVNìFK� D� VOH]VNìFK� P�VWHFK� �äXPSHUN�äWHUQEHUN�� /LSQtN�� 6YLWDY\�� .UQRY�� 8KHUVNì� %URG�� 3URVW�MRY�� 0RUDYVNp� %XG�MRYLFH�%UXQWiO�� 0�VWR� $OEUHFKWLFH�� 71Hå9 DM���� 'DY\� KODGRY�MtFt� FKXGLQ\� S1HSDGiYDO\� RELOQtVNODGLåW���SRYR]\�V�RELOtP�D�L�SHND1VNp�NUiP\��UDERYDO\�D�QiVLOtP�VL�EUDO\�SRWUDYLQ\�
�������OHGQD9� %UQ� Y\åOR� SUYQt� þtVOR� 7ìGHQQtNX�� OLVW\� SRQDXþQp� D� ]iEDYQp�� UHGDNWRUHP� SUYQtKRþHVNpKR�þDVRSLVX�QD�0RUDY� E\O�SXEOLFLVWD�-��2KpUDO��Y\GDYDWHOHP�EUQ�QVNì�NQLKNXSHF�)�:LPPHU�
SRORYLQD�~QRUD3R� SUYQtFK� ]SUiYiFK� R� UHYROXþQtFK� QHSRNRMtFK� Y� ,WiOLL� VH� REMHYLO\� ����� ~QRUD�� QDSUDçVNìFK�XOLFtFK�OHWiN\�SURYROiYDMtFt�VOiYX�LWDOVNìP�UHYROXFLRQi1=P�D�Y\Et]HMtFt�ýHFK\�NQiVOHGRYiQt�� =DþiWNHP� E1H]QD� �SR� ]SUiYiFK� R� ~QRURYp� UHYROXFL� YH� )UDQFLL�� OHWiN=S1LEìYDOR��DXWRUVWYt�EìYi�S1LþtWiQR�þOHQ=P�VSRONX�5HSHDO�
����E1H]QD9�WDQHþQtP�ViOH�6YDWRYiFODYVNìFK�Oi]Qt�Y�3UD]H�VH�NRQDOR�YH1HMQp�VKURPiçG�Qt��VYRODQpOHWiN\� ]� LQLFLDWLY\� WDMQpKR� NOXEX� 5HSHDO��� QD� NWHUpP� E\O� VFKYiOHQ� QiYUK� SHWLFH� FtVD1L�Y\SUDFRYDO�)��$��%UDXQHU���SRçDGXMtFt� Y� ���ERGHFK�Y\WYR1HQt� MHGQRWQpKR� VWiWRSUiYQtKRFHONX� ]H� ]HPt� ýHVNp� NRUXQ\�� ]URYQRSUiYQ�Qt� ýHFK= D� 1�PF= YH� YåHFK� REODVWHFKYH1HMQpKR� çLYRWD�� YåHREHFQì� YìNXS� ]� URERW\� D� ]UXåHQt� SRGGDQVWYt�� ]DYHGHQt� REHFQtVDPRVSUiY\��VYRERGX�WLVNX�D�VKURPDç�RYiQt��QiERçHQVNpKR�Y\]QiQt��]1t]HQt�QH]iYLVOìFKVRXG= D�REþDQVNìFK�JDUG��3HWLFH�E\OD�RSDW1HQD�PQRKD�WLVtFL�SRGSLV\�3UDçDQ= D�WDNp�VH�NQt�S1LSRMLOD�þHWQi�P�VWD� �/LEHUHF��/LWRP�1LFH���0RUDYD�D�6OH]VNR� VH�N�SHWLFL�QHS1LSRMLO\�'HILQLWLYQt�UHGDNFt�SHWLFH�E\O�SRY�1HQ���þOHQQì�]YOiåWQt�SHWLþQt��6YDWRYiFODYVNì��YìERU�
����E1H]QD1D�VYp�SUYQt�VFK=]L�VH�VHåHO�6YDWRYiFODYVNì�YìERU�QD�6WDURP�VWVNp�UDGQLFL��NGH�]YROLO�]DVYpKR� S1HGVHGX� KUDE�WH� 9�� 'H\PD� D� W1tþOHQQRX� NRPLVL� �$�� 3�� 7URMDQ�� $��0�� 3LQNDV�� 9�*DEOHU��
����E1H]QD9�PtVWQRVWHFK�3U=P\VORYp�MHGQRW\�SURMHGQDO�6YDWRYiFODYVNì�YìERU�NRQHþQp�]Q�Qt�SHWLFHFtVD1L�� NWHUp� Y\SUDFRYDO� DGYRNiW� $�� 0�� 3LQNDV�� MHKR� ]QDþQ� ORDMiOQt� QiYUK� �RSURWLS=YRGQtPX�]Q�Qt��VKUQRYDO�Y����ERGHFK�SRçDGDYN\�SUDçVNpKR�REþDQVWYD�
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����E1H]QD3RG� YOLYHP� SRYVWiQt� YtGH'VNpKR� OLGX� ��������� E1H]QD�� VOtELO� FtVD1 )HUGLQDQG� ,�� ~VWDYX�NQtçH�0HWWHUQLFK�XSUFKO�GR�$QJOLH������E1H]QD�E\O�SRY�1HQ�YHGHQtP�YOiG\�KUDE� .RORYUDW�
����E1H]QD9�3UD]H�E\OD�]DORçHQD�]H�VWXGHQW= D�MHMLFK�SURIHVRU= DNDGHPLFNi�OHJLH��GR�NRQFH�E1H]QD�����þtWDOD�WpP�1������þOHQ= D�G�OLOD�VH�QD�þW\1L�NRKRUW\�
����E1H]QD=� QD1t]HQt� YUFKQtFK� ]HPVNìFK� ~1DG= E\O\� YH� YåHFK� Y�WåtFK�P�VWHFK� ]1L]RYiQ\� QiURGQtJDUG\�.ROHP�����E1H]QD9\åOD�SUYQt�þiVW�,��GtOX�SUiFH�)��3DODFNpKR�'�MLQ\�QiURGX�þHVNpKR�Y�ýHFKiFK�D�Y�0RUDY��åOR� R� S1HNODG� Q�PHFNpKR� RULJLQiOX� *HVFKLFKWH� YRQ� %|KPHQ� �������� NWHUì� SURYHGO� .�� -�(UEHQ��'�MLQ\�Y\FKi]HO\�SRVWXSQ� Y�S�WL�GtOHFK�Y�OHWHFK������������RG�,,,��GtOX��Y\GiQ�YHGYRX�þiVWHFK�Y�OHWHFK������������]DþDO\�Y\FKi]HW�Y�þHåWLQ� MDNR�RULJLQiO�D�Y�Q�PþLQ� MDNRS1HNODG�
����E1H]QD9�3UD]H�XVWDYHQ� ]YOiåWQt� þHVNì� R]EURMHQì� VERU� ]YDQì� 6YDWRYiFODYVNp� EUDWUVWYR� �SR]G�MLS1HMPHQRYiQR�QD�6YRUQRVW��� WYR1LOL�KR�S1HGHYåtP�S1tVOXåQtFL� WHKGHMåt� LQWHOLJHQFH��9HGOH]DNODGDWHOH�VERUX��EDURQD�.��0��9LOODQLKR��WR�E\OL�9��9��7RPHN��)��/��5LHJHU��.��+DYOtþHN%RURYVNì��%��6PHWDQD��VORçLO�VSRONRYRX�K\PQX���-��0iQHV�D�9��+DQND�
����E1H]QD=� 3UDK\� RGMHOD� ��þOHQQi� GHSXWDFH� V� SHWLFt� GR� 9tGQ��� VSROHþQ� V� Qt� VH� Y\GDOD� L� �þOHQQiGHOHJDFH� SUDçVNpKR� VWXGHQWVWYD� V� YODVWQt� GRSO'NRYRX� SHWLFt� �Y\SUDFRYiQD� ���� E1H]QD�� VSRçDGDYN\� WìNDMtFt� VH� åNROVWYt�� 3HWLFH� E\OD� VODYQRVWQ� RGHY]GiQD� FtVD1L� ���� E1H]QD�31LSUDYHQi�]DPtWDYi�RGSRY���E\OD�S1HSUDFRYiQD�Y�QRYRX�RGSRY����]�����E1H]QD��
����E1H]QD3XEOLNRYiQR�8VQHVHQt� þHVNpKR� VSLVRYDWHOVWYD� Y� 3UD]H�� Y� Q�Pç� VH� ]G=UD]'RYDOD� SRW1HEDVSROHþQpKR�þHVNR�Q�PHFNpKR�SRVWXSX�Y�~VLOt�R�NRQVWLWXþQt�]P�Q\�Y�1tåL�
����E1H]QD9�3UD]H�E\OR�Y\GiQR�VSROHþQp�SURKOiåHQt�þHVNìFK�D�Q�PHFNìFK�VSLVRYDWHO=��YH�NWHUpP�VHYtFH� QHç� S�W� GHVtWHN� P�å9DQVNìFK� LQWHOHNWXiO= S1LKOiVLOR� N� ]iVDG� QiURGQtURYQRSUiYQRVWL�
����E1H]QD.DELQHWQtP�OLVWHP�FtVD1�]URYQRSUiYQLO�þHåWLQX�V�Q�PþLQRX�QD�þHVNìFK�åNROiFK�
����E1H]QD1iYUDW� GHSXWDFH� ]�9tGQ� GR�3UDK\�� NDELQHWQt� OLVW� ]� ���� E1H]QD� Y� SRGVWDW� XVWXSRYDO� YHYåHFK� ERGHFK�� DYåDN� ]iYDçQp� RWi]N\� SRQHFKiYDO� RWHY1HQp�� &HONRY� SUDçVNRX� YH1HMQRVWQHXVSRNRMLO�



���

����E1H]QD9\GiQ�FtVD1VNì�SDWHQW�SUR�ýHFK\��0RUDYX�D�6OH]VNR�VOLEXMtFt�GR�����E1H]QD������]UXåHQtURERW\� ]D� QiKUDGX�� ]iVWXSFL� þHVNp� åOHFKW\� Y\VORYLOL� MLç� S1HGWtP� ����� E1H]QD�� VRXKODV� VH]UXåHQtP�URERW\�]D�YìNXSQp��PRUDYVNi�åOHFKWD�VH�WDNWR�Y\VORYLOD�����E1H]QD�
����E1H]QD=�SRY�1HQt�6YDWRYiFODYVNpKR�YìERUX�Y\SUDFRYDO�)��$��%UDXQHU�QRYRX� �GUXKRX��SHWLFL�� YQtç�VH�GRVWDO\�GR�SRS1HGt�VWiWRSUiYQt�D�MD]\NRYp�SRçDGDYN\�D�NGH�VH�REMHYLOD�IRUPXODFH�R�YåHREHFQpP�Y\NRXSHQt�]�URERW\�D�MHMLFK�XUEDULiOQtFK�SRYLQQRVWt�������E1H]QD�ML�SRGHSVDOWDNp�QHMY\ååt�SXUNUDEt�KUDE� 5��6WDGLRQ�D�MHåW� WpKRç�GQH�YHþHU�V�Qt�RGMHOD�GR�9tGQ� QRYiGHSXWDFH�9�3UD]H�E\OD�]YROHQD��]D�VODEp�~þDVWL�YROLþVWYD��QRYi����þOHQQi�P�VWVNi�UDGD�
����E1H]QD9�%UQ� VH�VHåHO�PRUDYVNì�]HPVNì�VQ�P��NWHUì�E\O��RG�����GXEQD��UR]åt1HQ�R����SRVODQF=]H�VHGPL�NUiORYVNìFK�P�VW��%UQR�����2ORPRXF����-LKODYD����=QRMPR����8QLþRY����8KHUVNp+UDGLåW�� ��� .\MRY� ���� 7HQWR� VQ�P� ]DVHGDO� GR� ���� NY�WQD� ����� D� ���� GXEQD� S1LMDO� QRYìYROHEQt�1iG�
�������GXEQD+UDE� 6WDGLRQ� MPHQRYDO� ��þOHQQRX� SRUDGQt�PLPR1iGQRX� JXEHUQLiOQt� NRPLVL�� VORçHQRXS1HYiçQ�� ]H� ]iVWXSF= Q�PHFNp� NRQ]HUYDWLYQt� åOHFKW\� D� P�å9DQVWYD�� NRPLVH� P�OD� EìWRILFLiOQt�SURWLYiKRX�6YDWRYiFODYVNpKR�YìERUX�D�P�OD�S1LSUDYLW�YROE\�GR�QRYpKR�þHVNpKR]HPVNpKR�VQ�PX�
SRþiWHN�GXEQD9H� 9tGQL� Y]QLNO� 6SROHN� 1�PF=� ]� ýHFK�� 0RUDY\� D� 6OH]VND� QD� REUDQX� VYp� QiURGQRVWL�9HUHLQ�GHU�'HXWVFKHQ�DXV�%|KPHQ��0lKUHQ�XQG�6FKOHVLHQ�]XU�$XIUHFKWHUKDOWXQJ� LKUHU1DWLRQDOLWlW���NWHUì�Y�NUiWNp�GRE� XVWDYLO�QD����RGERþHN��DE\�þHOLO�þHVNpPX�WODNX�����GXEQDS1HGDO�6SROHN�PLQLVWUX�YQLWUD�)��YRQ�3LOOHUVGRUIRYL�]YOiåWQt�DGUHVX��Y�Qtç�SURWHVWRYDO�SURWL]DYiG�Qt�þHåWLQ\�GR�åNRO�Y�Q�PHFNìFK�REODVWHFK�þHVNìFK�]HPt�D�SURWL�PRçQpPX�RGG�OHQtþHVNìFK�]HPt�RG�RVWDWQtFK�UDNRXVNìFK�]HPt�
���GXEQD.��+DYOtþHN� %RURYVNì� ]DþDO� Y� 3UD]H� Y\GiYDW�1iURGQt� QRYLQ\�� Y\GDYDWHOHP�E\O� KUDE� 9�'H\P�
���GXEQDýiVW� PRUDYVNìFK� SROLWLN= LQLFLRYDOD� RGHVOiQt� 2]YiQt� PRUDYVNpKR� OLGX� FtVD1L� D� WDNpPRUDYVNpPX� VWDYRYVNpPX� VQ�PX�� Y� Q�Pç� VH� Y\VORYLOL� ]D� VWiWRSUiYQt� SRçDGDYN\6YDWRYiFODYVNpKR�YìERUX�
���GXEQD=YH1HMQ�Q� WH[W� RGSRY�GL� YtGH'VNp� YOiG\� �W]Y�� NDELQHWQt� OLVW�� QD� GUXKRX� SUDçVNRX�SHWLFLFtVD1L��QDYUKRYDO�NRPSURPLVQt�1HåHQt��NG\�Y�SRGVWDW� YåHFKQ\�QiURGQt�D�REHFQ� SROLWLFNpSRçDGDYN\� YþHWQ� þHåWLQ\� YH� VWiWQtFK� ~1DGHFK� E\O\� ]QRYX� SRWYU]HQ\� QHER� SRYROHQ\� D



���

VSRUQRX� ]=VWiYDOD� SRX]H� RWi]ND� VWiWRSUiYQtKR� SRVWDYHQt� þHVNìFK� ]HPt� �QHSRWYU]RYDOVWiWRSUiYQt�MHGQRWX�þHVNìFK�]HPt��DOH�IRUPiOQ� ML�WDNp�D�SULRUL�QHRGPtWDO���3RçDGDYHN�QDVSRMHQt�]HPt�ýHVNp�NRUXQ\�Y�MHGHQ�VWiWRSUiYQt�FHOHN�VH�VHWNDO�V�QHVRXKODVHP�QD�0RUDY��
��������GXEQD1D� QiYUK� .�� +DYOtþND� %RURYVNpKR� GRåOR� NH� VSO\QXWt� 6WDGLRQRY\� SRUDGQt� PLPR1iGQpJXEHUQLiOQt�NRPLVH�V�UR]åt1HQìP�6YDWRYiFODYVNìP�YìERUHP��N�UR]åt1HQt�GRåOR�����GXEQDYH� 6YDWRYiFODYVNìFK� Oi]QtFK��� WHQWR� QRYì� VWRþOHQQì� RUJiQ� GRVWDO� Qi]HY� 1iURGQt� YìERU�3UDFRYDO� YH� GYDQiFWL� WHPDWLFNìFK� VHNFtFK� D� P�O� ]D� ~NRO� S1LSUDYLW� MHGQiQt� EXGRXFtKRþHVNpKR�]HPVNpKR�VQ�PX��-HKR�XVWDYHQt�E\OR�RILFLiOQ��]YH1HMQ�QR�����GXEQD�JXEHUQLiOQtY\KOiåNRX��S1HGVHGRX�E\O�SURKOiåHQ�JXEHUQLiOQt�SUH]LGHQW�KUDE� 6WDGLRQ�
����GXEQD9�3UD]H�E\O�]YH1HMQ�Q�RWHY1HQì�GRSLV�)��3DODFNpKR�+ODV�R�S1LSRMHQt�VH�5DNRXVND�N�]HPLQ�PHFNp��]QiPì�SRG�Qi]YHP�3VDQt�GR�)UDQNIXUWX���Y�Q�Pç�þHVNì�KLVWRULN�VLFH�]GYR1LOH�DOH� UR]KRGQ��� RGPtWO� ~þDVWQLW� VH� MHGQiQt� W]Y�� YìERUX� SDGHViWL� �SR]YiQ� E\O� LþHVNREXG�MRYLFNì� URGiN�� SXEOLFLVWD� )�� 6FKXVHOND��� MHQç� VH� P�O� VSRMLW� V� H[LVWXMtFtP1�PHFNìP�VSRONHP��SR]YiQt�]iVWXSF=�]�þHVNìFK�]HPt�E\OR�YH�)UDQNIXUWX�SRYDçRYiQR�]D]FHOD�VDPR]1HMPp��SURWRçH�W\WR�]HP� E\O\�FKiSiQ\�MDNR�VRXþiVW�1�PHFNpKR�VSRONX�D�WDNp]D�YtFH�SRQ�PþHOp�QHç�þHVNp��3DODFNpKR� OLVW�Y�QHMREHFQ�Måt� URYLQ� IRUPXORYDO� LGHX�VWiWXUDNRXVNpKR� MDNR� VSROHþQpKR� VWiWX� �D� MHGLQpKR� JDUDQWD�� QiURGQtFK� VSROHþHQVWYt� çLMtFtFKWHKG\� PH]L� 1�PHFNHP� D� 5XVNHP�� S1LþHPç� ]DPtWO� P\åOHQNX� þHVNR�Q�PHFNpKRVWiWRSUiYQtKR� VSRMHQt�� -H� RYåHP� W1HED� ]G=UD]QLW�� çH� VL� 3DODFNì� S1HGVWDYRYDO� 5DNRXVNRIHGHUDOL]RYDQp��VWHMQ� VSUDYHGOLYp�NH�YåHP�VYìP�QiURGQRVWHP��D�VWDY�O� VH� WDN�QD�SR]LFHDXVWURVODYLVPX��=GH�SRXçLWi�DUJXPHQWDFH�XUþRYDOD�QD�GDOåt�GHVHWLOHWt�KODYQt�VP�U\�þHVNpSROLWLN\�� 3VDQt� GR� )UDQNIXUWX� E\OR� XYH1HMQ�QR� �QD� SRNUDþRYiQt�� Y�1iURGQtFK� QRYLQiFK�����D�����GXEQD��þ�����D�����
����GXEQD0RUDYVNì� ]HPVNì� VQ�P� �]DVHGDO� RG� ���� E1H]QD�� ~VW\� $�� 3UDçiND� �]D� 0RUDYVNì� NOXESRVODQF=��R]QDþLO�SRçDGDYHN�6YDWRYiFODYVNpKR��UHVS��1iURGQtKR��YìERUX�QD�VSRMHQt�]HPt.RUXQ\�þHVNp�Y�MHGHQ�VWiWRSUiYQt�FHOHN�]D��VHSDUDWLVPXV��D�Y�WRPWR�GXFKX�RGKODVRYDO����KODV\� SURWL� �� KODV=P�� ]YOiåWQt� DGUHVX� FtVD1L�� URYQ�ç� VH� VWDY�O� SURWL� MHGQRWQpPX� VQ�PXýHVNp�NRUXQ\�
����GXEQD3UDçVNì� 1iURGQt� YìERU� VH� Y\VORYLO� SURWL� YROEiP� GR� IUDQNIXUWVNpKR� SDUODPHQWX�� WRWRVWDQRYLVNR�E\OR�RGHVOiQR�����GXEQD�FtVD1L�IRUPRX�SDP�WQtKR�VSLVX�
����GXEQD6WRXSHQFL� YHONRQ�PHFNp� P\åOHQN\� RGHåOL� ]� 1iURGQtKR� YìERUX� D� XVWDYLOL� Y� 3UD]H� W]Y�.RQVWLWXþQt� VSROHN� �.RQVWLWXWLRQHOOHU� 9HUHLQ�� MDNR� Q�PHFNRX� SURWLYiKX� 1iURGQtKRYìERUX�
����GXEQD1iURGQt� YìERU� S1LMDO� UHYLGRYDQì� YROHEQt� 1iG� GR� þHVNpKR� VQ�PX�� SRGOH� Q�KRç� E\� YHGOHGRVDYDGQtFK�����QHYROHQìFK�åOHFKWLFNìFK�]iVWXSF= ]DVHGDOR�����YROHQìFK�SRVODQF=�
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����GXEQD3UDçVNì� 1iURGQt� YìERU� SURWHVWRYDO� SURWL� Y\SViQt� YROHE� �Y� ýHFKiFK�� GR� IUDQNIXUWVNpKRVQ�PX��RILFLiOQ� VH�P�O\�NRQDW�����D�����NY�WQD��DOH�Y]KOHGHP�N�WRPX��çH�VDPRWQì�VQ�P�YH)UDQNIXUWX�E\O�VYROiQ�MLç�QD�����NY�WQD��NRQDO\�VH�Y�Q�PHFNìFK�RNUHVHFK�MLç�RG����NY�WQD�=�FHONRYpKR�SRþWX����RNUHV= Y�ýHFKiFK�VH�YROLOR�MHQ�Y����RNUHVHFK�
����GXEQD9H�9tGQL� E\OD� SXEOLNRYiQD� RNWURMRYDQi� GXEQRYi� �3LOOHUVGRUIRYD��~VWDYD� SUR�5DNRXVNR�EH]� 8KHU�� &KRUYDWVND� D� /RPEDUGVND�%HQiWVND��� WYR1LOD� ]� W�FKWR� ]HPt� MHGQRWQì� DFHQWUDOL]RYDQì� UDNRXVNì� VWiW� VSRMHQì� V�8KUDPL� SHUVRQiOQt� XQLt� �VWiW� ýHVNp� NRUXQ\� ]GH]FHOD� ]DQLNDO���1DU\FKOR� VHVWDYHQi� ~VWDYD� Y� VHGPL� RGGtOHFK� R� ��� SDUDJUDIHFK� Y\FKi]HODYVW1tF� YROiQt� SR� NRQVWLWXFL� V� FtOHP� XWOXPLW� YH1HMQp� PtQ�Qt�� =DYiG�OD� GYRXNRPRURYìSDUODPHQW��MHKRç�þiVW�þOHQ= P�OD�Y]HMtW�]�YROHE��QHS1tPR��SURVW1HGQLFWYtP�YROLWHO=��D�þiVWP�OD�EìW�MPHQRYiQD�FtVD1HP��9H�9tGQL�E\OD�RGPtWQXWD��Y�RVWDWQtFK�]HPtFK�E\OD�S1LMDWD�VOKRVWHMQRVWt��SURWR�MLç�����NY�WQD������E\OD�RGYROiQD�
����GXEQD0RUDYVNì�]HPVNì�VQ�P�VH�Y�WåLQRX�KODV= Y\VOR�YLO�SURWL�YROEiP�GR�IUDQNIXUWVNpKR�VQ�PX��YH�YROEiFK�����D�����NY�WQD�YROLOD�Y�WåLQRX�MHQP�VWD�
����GXEQD9� 3UD]H� E\O� ]� LQLFLDWLY\� UDGLNiOQtFK� GHPRNUDW=� ]DORçHQ� þHVNì� SROLWLFNì� VSROHN� /tSDVORYDQVNi�MDNR�SURWLYiKD�Q�PHFNpPX�.RQVWLWXþQtPX�VSRONX��SUYQtP�S1HGVHGRX�VH�VWDO�3�-��äDID1tN�� VHNUHWi1HP�9��*DXþ��8ç�Y�þHUYQX� W�� U��P�O� VSROHN� MHQ�Y�3UD]H����� þOHQ=� ]� 1DGLQWHOLJHQFH��1HPHVOQtN= D�çLYQRVWQtN=��9H1HMQi�þLQQRVW�VH�UR]YLQXOD�Dç�RG�GUXKp�SRORYLQ\URNX������'R� ~1DGX� SUH]LGHQWD� þHVNpKR� JXEHUQLD� MPHQRYiQ� KUDE� /�� 7KXQ� �SR� RGVWRXSHQtSRVOHGQtKR�QHMY\ååtKR�SXUNUDEtKR�KUDE�WH�6WDGLRQD���IXQNFL�QDVWRXSLO�RG����NY�WQD�9�3UD]H�E\O�IRUPiOQ� XVWDYHQ��]�LQLFLDWLY\�/��äW~UD��S1tSUDYQì�YìERU�6ORYDQVNpKR�VMH]GX�2�GHQ�SR]G�ML�����NY�WQD��GRåOR�NH�VYROiQt�VMH]GX�GR�3UDK\�NRQHF�GXEQDýHåWt� UDGLNiOQt� VWXGHQWL� ]DORçLOL� Y� 3UD]H� VSROHN� %UDWUVWYR� DNDGHPLFNìFK� REþDQ= �Wpç6ODYLH��� MHQç� ]D� YHGHQt� -�� 9�� )ULþH� P�O� ]D� ~NRO� XGUçRYDW� VW\N� V� S1HGP�VWVNìPRE\YDWHOVWYHP�D�S1LSUDYRYDW�VH�QD�S1tSDGQRX��YRMHQVNRX�DNFL��
������NY�WQD.UiPN\� çLGRYVNìFK� REFKRGQtN= Y� 3UD]H� QD� W]Y�� WDQGOPDUNX� VH� VWDO\� WHUþHPSURWLçLGRYVNpKR� SRJURPX�� SURWL� UDEXMtFt� P�VWVNp� FKXGLQ�� ]DViKOD� QiURGQt� JDUGD�VWXGHQWVNi�OHJLH�L�YRMVNR�
���NY�WQD)�� 3DODFNpPX� E\OR� QDEtGQXWR� Y� 3LOOHUVGRUIRY� UHRUJDQL]RYDQp� YOiG� N1HVOR� PLQLVWUDY\XþRYiQt��WHQ�YåDN�MPHQRYDFt�GHNUHW��MLç�SRGHSVDQì�FtVD1HP��RGPtWO��3RGUXKp�PX�E\ORWRWR�PLQLVWHUVWYR�QDEtGQXWR����]i1t�W��U�
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����NY�WQD9� 3UD]H� Y\SXNO\� OLGRYp� ERX1H� SURWL� ]DWþHQt� IDNWRUD� *UROOD�� NWHUpKR� SROLFLH� YLQLOD� ]DY\WLåW�Qt�OHWiNX�ýHVNìP�EUDW1tP��E\O�Y\GiQ�L�Y�Q�PþLQ� SRG�Qi]YHP�$Q�PHLQ�%|KPHQ��YH1HMQRVW�Y�]DWþHQt�VSDW1RYDOD�QiYUDW�N�S1HGE1H]QRYìP�SRP�U=P��*UROO�E\O�SURSXåW�Q�QDVYRERGX�
����NY�WQD3R�YH1HMQpP�SURWHVWX�)��$��%UDXQHUD�E\O\�RGORçHQ\�YROE\�GR�þHVNpKR�]HPVNpKR�VQ�PX�DçQD�SRORYLQX�þHUYQD������
����NY�WQD3RG�YOLYHP�YtGH'VNpKR�SRYVWiQt� �����D�����NY�WQD�������D� V�Y�GRPtP�]HPVNpKR�YHOLWHOHNQtçHWH� :LQGLVFKJUlW]H� MPHQRYDO� KUDE� 7KXQ� RVPLþOHQQRX� SUR]DWtPQt� YOiGQt� UDGX� ]þHVNìFK�L�Q�PHFNìFK�]iVWXSF=��MHMtPL�þOHQ\�E\OL�PM��þW\1L�ýHåL���)��3DODFNì��)��$��%UDXQHU�$��6WUREDFK��)��/��5LHJHU��7KXQRYL�åOR�R�Y\WYR1HQt�JXYHUQDPHQWiOQtKR�RUJiQX��NWHUì�E\�E\OVFKRSHQ� Y� S1tSDG� QXWQRVWL� �FKRSLW� VH� SURVW1HGN=�� SURWL� MDNpPXNROLY� UHYROXþQtPXSURMHYX�
����NY�WQD9�%UQ� E\OR�]DKiMHQR�MHGQiQt�QRYpKR�PRUDYVNpKR�]HPVNpKR�VQ�PX�V�MLç�]YROHQìPL����]iVWXSFL�� WYR1LOR� KR� ��� YHONRVWDWNi1=� �YþHWQ� S1HGVWDYHQìFK� NOiåWHU= D� QHMY\ååtFK]HPVNìFK� ~1HGQtN=��� ��� SRVODQF= P�VW� D� NRUSRUDFt� �PDMLWHOp� YHONRVWDWN=��� �� ]iVWXSF=RORPRXFNp�XQLYHU]LW\�����SRVODQF= P�VW�D�����SRVODQF= YHQNRYVNìFK�REFt��SUR�S1HYDKX]iVWXSF=� ]� YHQNRYD� EìYDO� SRVP�åQ� QD]ìYiQ� �VHOVNì� VQ�P��� 6Q�P� P�O� Y\SUDFRYDW]HPVNRX�~VWDYX��NWHUi�E\�]DUXþRYDOD�0RUDY� SRVWDYHQt�VDPRVWDWQp�]HP���]iYLVOp� MHQ�QDKDEVEXUVNpP�FtVD1VWYt��]DVHGDO�YçG\�Y�QH~SOQpP�REVD]HQt��QHMYtFH�����SRVODQF=��GR����OHGQD������
GUXKi�SRORYLQD�NY�WQD9�3UD]H�]D]QDPHQiQD�1DGD�VRFLiOQtFK�QHSRNRM=��VH�VYìPL�SRçDGDYN\�QD�]YìåHQt�PH]G�D~SUDYX�SUDFRYQtFK�SRP�U= Y\VWRXSLOL�WLVND1L�NDUWRXQX������������W\SRJUDILþWt�G�OQtFL������������ WUXKOi1åWt� WRYDU\åL� �������NUHMþRYåWt� WRYDU\åL� �������������EHGQi1åWt� WRYDU\åL� ������������.RQFHP�NY�WQD�SURE�KOD�VWiYND�G�OQtN= Y�NRPRUQtFK�çHOH]iUQiFK�.DUORYD�KX9 Y�/tVNRYFLX�)UìGNX�
�������þHUYQD9�3UD]H�SUREtKDO�]D�~þDVWL�]KUXED�����GHOHJiW= 6ORYDQVNì�VMH]G��NWHUì�VH�VQDçLO�SR�Y]RUXVMHGQRFRYDFtFK� KQXWt� Y� 1�PHFNX� �SURWLYiKD� IUDQNIXUWVNpKR� VQ�PX�� D� ,WiOLL� XVLORYDW� YGXFKX�DXVWURVODYLVPX�R�VMHGQRFHQt�VORYDQVNìFK�QiURG= UDNRXVNp�PRQDUFKLH��2WFHP�WpWRP\åOHQN\�E\O�FKRUYDWVNì�VSLVRYDWHO�D�SROLWLN�,��.XNXOMHYLþ�6DNFLQVNL��UHDOL]DFH�VH�XMDOL�.�+DYOtþHN�%RURYVNì�D�/��äW~U��ÔþDVWQtFL�VMH]GX�E\OL�UR]G�OHQL�GR�W1t�VHNFt��,��VHNFL�S1HGVHGDO3��-��äDID1tN������]iVWXSF=�]�ýHFK��0RUDY\��6OH]VND�D�6ORYHQVND���YH�,,��VHNFL�E\OL�3ROiFL�D5XVtQL��S1HGVHGD�.��/LEHOW�����þOHQ= YþHWQ� UXVNpKR�DQDUFKLVW\�0��$��%DNXQLQD���,,,��VHNFH]DKUQRYDOD� ��� ]iVWXSF= -LKRVORYDQ= �&KRUYDW=�� 6ORYLQF=�� 6UE= D� 'DOPDWLQF=��� .RQJUHV�VODYQRVWQ�� ]DKiMHQì� QD� æRItQ� )�� 3DODFNìP�� P�O� SURMHGQDW� þW\1L� KODYQt� RWi]N\�� ��Y\WYR1HQt� VSRONX� UDNRXVNìFK� 6ORYDQ=�� ��� Y]WDK� VORYDQVNìFK� QiURG= N� QHVORYDQVNìP� Y5DNRXVNX�����Y]WDK�UDNRXVNìFK�6ORYDQ= N�RVWDWQtP�6ORYDQ=P�PLPR�5DNRXVNR�����Y]WDK
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UDNRXVNìFK� 6ORYDQ= N� QHVORYDQVNìP� QiURG=P� (YURS\�� ]HMPpQD� 1�PF=P�� E\O\RGPtWQXW\� P\åOHQN\� IUDQNIXUWVNpKR� VQ�PX�� 31L� MHGQiQt� VMH]GX� VH� SURMHYLO\� UR]SRU\]HMPpQD� PH]L� VWDQRYLVNHP� 3ROiN= �XVLOXMtFtFK� R� REQRYHQt� 3ROVND�� D� PH]LDXVWURVODYLVWLFNRX� NRQFHSFt� Y�WåLQ\� ~þDVWQtN= VMH]GX�� 9� GHQ� Y\SXNQXWt� SUDçVNpKRSRYVWiQt�E\O�VMH]G�~1HGQ� UR]SXåW�Q��]DVHGiQt�E\OR�RGORçHQR�QD�QHXUþLWR��DOH�Xç�VH�QLNG\QHVHåOR�� -HGLQìP� VFKYiOHQìP� GRNXPHQWHP� ]=VWDO� 0DQLIHVW� VMH]GX� VORYDQVNpKR� NQiURG=P� HYURSHMVNìP�� MHKRç� DXWRUVWYt� EìYi� VSRMRYiQR� V� )�� 3DODFNìP� �]H� GYRX� W1HWLQ��]E\WHN�IRUPXORYDOL�3ROiN�.��/LEHOW��ýHFK�)��=DFK�D�5XV�0��$��%DNXQLQ�
���þHUYQD=HPVNì� YRMHQVNì� YHOLWHO� NQtçH� $�� :LQGLVFKJUlW]� XVSR1iGDO� Y� 3UD]H� QD� ,QYDOLGRYQ�RNi]DORX� YRMHQVNRX� S1HKOtGNX� SUDçVNp� SRViGN\�� S1tåWt� GHQ� E\OD� Y\YH]HQD� G�OD� QD9\åHKUDG�D�3HW1tQ�
���þHUYQD0RUDYVNì� ]HPVNì� VQ�P�VH� XVQHVO� QD� ]UXåHQt� URERW\� GQHP� ��� þHUYHQFH� ����� ]D�PtUQRXILQDQþQt�QiKUDGX� �UHOXLFL��� Y�WåLQD� URERWQtFK� SRYLQQRVWt� E\OD� QD�0RUDY� Y\NRXSHQD� MLçS1HG�URNHP�������8VQHVHQt�VQ�PX�SRWYUGLO����þHUYHQFH�W��U��FtVD1 )HUGLQDQG�,�
����þHUYQD9� DXOH� .DUROLQD� VH� VHåOR� SUDçVNp� VWXGHQWVWYR�� NWHUp� SURVW1HGQLFWYtP� VYp� GHSXWDFHSRçDGRYDOR� SR� :LQGLVFKJUlW]RYX� ]iVWXSFL� DUFLYpYRGRYL� .DUOX� )HUGLQDQGRYL� VWDçHQtG�ORVW1HOHFNìFK�EDWHULt�]�9\åHKUDGX��3HW1tQD�D�WDNp�Y\GiQt�]EUDQt�D�VW1HOLYD�SUR�MHGQRWNXOHJLH��SRçDGDYN\�VWXGHQW= E\O\�RGPtWQXW\��3RGREQ� GRSDGOD� L�GHSXWDFH�VWXGHQW= R�GHQSR]G�ML�
����þHUYQD31tSUDY\� N� YRMHQVNpPX� SRNR1HQt� 3UDK\� Y\YUFKROLO\� SRYROiQtP� SRVLO� ]� .XWQp� +RU\� D+UDGFH�.UiORYp�
����þHUYQD9�GRSROHGQtFK�KRGLQiFK�QD�VYDWRGXåQt�SRQG�Ot� VH�NRQDOD� ]D�~þDVWL�S1LEOLçQ�� �����RVRE�VEUDW1RYDFt�PåH��QD�.R'VNpP�WUKX��9iFODYVNpP�QiP�VWt��X�VRFK\�VY��9iFODYD�QD�1RYpP0�VW� SUDçVNpP��VORXçLO�ML�SHQ]LRQRYDQì�IDUi1 -��$UQROG��3R�XNRQþHQt�RE1DGX�VH�Y\GDO�GDYGY�PD� SURXG\� GR� &HOHWQp� XOLFH� N� VtGOX� YRMHQVNpKR� YHOLWHOH� V� ~P\VOHP� XVSR1iGDW:LQGLVFKJUlW]RYL�Q�MDNRX��NRþLþLQX��D�GRViKQRXW�MHKR�RGVWUDQ�Qt��31HG�EXGRYRX�GRåOR�NåDUYiWNiP�PH]L� YRMiN\� D� 3UDçDQ\�� NWHUp� S1HURVWO\� Y� R]EURMHQp� VW1HWQXWt�� %�KHP� NUiWNpGRE\� Y\URVWOR� Y� 3UD]H� Q�NROLN� GHVtWHN� EDULNiG�� 7R� ]QDPHQDOR� SRþiWHN� SUDçVNpKRþHUYQRYpKR�SRYVWiQt�
��������þHUYQD9� 3UD]H� GRåOR� N� SRYVWiQt� �QHER� Wpç� N� VYDWRGXåQtP� ERX1tP��� N� RWHY1HQìP� R]EURMHQìPSRW\þNiP�QD�EDULNiGiFK�PH]L�SRYVWDOFL� �WYR1LOL� MH� ]HMPpQD�VWXGHQWL�� WRYDU\åL��G�OQtFL�� DYRMVNHP��%RMH�SUREtKDO\�YH�GYRX�þDVRYìFK�Ii]tFK��,��RG�SRQG�Ot�����GR�VW1HG\�����þHUYQD�VHMHGQDOR� R� SRXOLþQt� ERMH� �VW1HGLVNHP� ERM= VH� VWDOD� ]HMPpQD� þiVW� 6WDUpKR� 0�VWD� Y� RNROt.OHPHQWLQD��NGH�E\O�WDNp�LPSURYL]RYDQì�åWiE�SRYVWDOF= Y�þHOH�V�-��9��)ULþHP���8Ni]DOR�VH�çH�EH]�SOiQX�MVRX�Y\EXGRYDQp�EDULNiG\�EH]FHQQRX�GHYL]RX�Y�UXNRX�SRYVWDOF= �R�Y�WåLQX
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]�QLFK�VH�Y=EHF�QHERMRYDOR��� ,,�� Ii]H�SUREtKDOD�RG� þWYUWND�����GR� VRERW\����� þHUYQD��NG\E\OR� VWDçHQR� YRMVNR� ]� XOLF� D� S1HVXQXWR� QD� OHYì� E1HK�9OWDY\�� RGNXG� �]� YìåLQ�+UDGþDQ� D/HWQp�� E\O� G�ORVW1HOHFWYHP� RVW1HORYiQ� VW1HG� P�VWD�� 3R� G�ORVW1HOHFNpP� ERPEDUGRYiQtP�VWD�3UDKD�����þHUYQD�NDSLWXORYDOD��3URWL�S1LEOLçQ�����WLVtF=P�YRMiN= ERMRYDOR�QHMYìåH��WLVtFH�SRYVWDOF=��SDGOR����D�UDQ�QR�E\OR����3UDçDQ=�
��������þHUYQD9� %UQ� SURSXNO\� KODGRYp� ERX1H�� SURWL� UDERYiQt� NUiPN= SHND1=� D� REFKRGQtN= VSRWUDYLQDPL�]DViKOD�QiURGQt�JDUGD�
��������þHUYQD'R� 3UDK\� GRUD]LO\� QiURGQt� JDUG\� ]� PQRKìFK� YìFKRGRþHVNìFK� D� VW1HGRþHVNìFK� P�VW�QDS1tNODG� /LWRP\åOH� ����� RGSROHGQH��� 9\VRNpKR�0ìWD� ����� RGSROHGQH��� .XWQp�+RU\� ����UiQR��� .ROtQD� ����� GRSROHGQH��� &KUXGLPL� ����� YHþHU��� 'R� ERM= YåDN� QH]DViKO\� �QHE\O\QiOHçLW� Y\]EURMHQp��D�S1L�VYpP�QiYUDWX�E\O\�QD�QiGUDçt�Y�%�FKRYLFtFK�X�3UDK\�QDSDGHQ\YRMVNHP�D�RG]EURMHQ\�
����þHUYQD1DG�3UDKRX�D�RNROtP��GR�Y]GiOHQRVWL�GYRX�PLO��WM��DVL����NP��E\OR�Y\KOiåHQR�VWDQQp�SUiYRD� ~1DG\� ]DKiMLO\� UR]ViKOp� ]DWìNiQt� D� Y\åHW1RYiQt� ~þDVWQtN= SRYVWiQt�� ]iURYH' E\ODXVWDQRYHQD�Y\åHW1RYDFt� NRPLVH� Y� þHOH� V� KUDE�WHP�)��.KHYHQK�OOHUHP�� 6WDY�REOHçHQt� E\O]UXåHQ�����þHUYHQFH��Y\åHW1RYiQt�]DWþHQìFK�RVRE�E\OR�]DVWDYHQR�����]i1t������D�Y�WåLQD�]QLFK�E\OD�SURSXåW�QD��SRVOHGQt�]DGUçRYDQt�E\OL�RVYRER]HQL�Y�SURVLQFL�W��U���9�ÔVWt�QDG�/DEHP�VH�NRQDOD�PDQLIHVWDFH�1�PF=�]H�VHYHUQtFK�ýHFK�D�]H�6DVND��]D�~þDVWL�����WLVtF�RVRE���QD�Qtç�E\O�Y\VORYHQ�SRçDGDYHN�RGG�OHQp�VSUiY\�Q�PHFNìFK�NUDM= D�UR]G�OHQtþHVNpKR�]HPVNpKR�JXEHUQLD�QD�þHVNRX�D�Q�PHFNRX�VHNFL�VH�VSROHþQìP�SUH]LGHQWHP�� WM�SRçDGDYHN� QD� Y\WYR1HQt� ]YOiåWQtKR� þLVW� Q�PHFNpKR� VSUiYQtKR� FHONX� �SR]G�MåtKR'HXWVFKE|KPHQ���3RGREQp�PDQLIHVWDFH�VH�NRQDO\�WDNp�QD�GDOåtFK�PtVWHFK�VHYHURþHVNpKRD�]iSDGRþHVNpKR�SRKUDQLþt��QDS1tNODG�QD�&tQRYFL��Y�&KRPXWRY���0DULiQVNìFK�/i]QtFK��X.UXSN\��
����þHUYQD3UH]LGHQW� þHVNpKR� ]HPVNpKR� JXEHUQLD� /��7KXQ� UR]SXVWLO�1iURGQt� YìERU�� ]UXåHQD� E\OD� LMHGQRWND�þHVNp�QiURGQt�JDUG\�6YRUQRVW��MHQ�GRþDVQ���D�R�W1L�GQ\�SR]G�ML�WDNp�SUR]DWtPQtYOiGQt�UDGD�9tGH'VNi�YOiGD�]DPtWOD�7KXQRYX�çiGRVW�]�����þHUYQD�R�VYROiQt�þHVNpKR�]HPVNpKR�VQ�PXQD����þHUYHQFH��S=YRGQ� P�O�]DVHGDW�MLç�����þHUYQD�V�WtP��çH�YROE\�P�O\�EìW�Y\NRQiQ\�YHGQHFK� �������� þHUYQD�� SUDçVNp� VYDWRGXåQt� ERX1H� WR� YåDN� ]P�QLO\��� 7tP� E\OR� R� GDOåtPRVXGX�þHVNpKR�VQ�PX�UR]KRGQXWR�Dç�GR�URNX������
����þHUYHQFH9H� 9tGQL� VH� VHåHO� SUYQt� UDNRXVNì� ~VWDYRGiUQì� 1tåVNì� VQ�P�� E\O� REHVOiQ� SRVODQFL]YROHQìPL�Y�MHGQRWOLYìFK�]HPtFK�QHS1tPìPL�YROEDPL�SRPRFt�YROLWHO= �QD�NDçGìFK����WLVtFRE\YDWHO�E\O�]YROHQ���SRVODQHF��YROHEQt�SUiYR�E\OR�RKUDQLþHQR���� OHW\���1D�0RUDY� D�YH6OH]VNX� SURE�KO\� YROE\� MLç� Y� þHUYQX�� Y� ýHFKiFK� Dç� R� P�VtF� SR]G�ML�� 6Q�P� P�O� ���SRVODQF=��]�QLFKç�WpP�1�SRORYLQX������SRVODQF=��WYR1LOL�]iVWXSFL�]�þHVNìFK�]HPt��]�ýHFK



���

E\OR����þHVNìFK�D����Q�PHFNìFK�SRVODQF=��]�0RUDY\����þHVNìFK�D����Q�PHFNìFK�SRVODQF=D�]H�6OH]VND���þHVNì�D���Q�PHFNìFK�SRVODQF=�
����þHUYHQFH'RåOR�N�]DORçHQt�.ODGHQVNpKR�NDPHQRXKHOQpKR� W�çD1VWYD� �WYR1LOL�KR�SUDçVNì�PO\Qi1 9�1RYRWQì��VWDYHEQt�SRGQLNDWHOp�9��/DQQD�D�EUDW1L�.OHLQRYp��
����þHUYHQFH1D�W1HWt�VFK=]L�1tåVNpKR�VQ�PX�S1HGQHVO�QHMPODGåt�SRVODQHF��åHVWDGYDFHWLOHWì�+��.XGOLFK]H�6OH]VND��]�ÔYDOQD���QiYUK�QD�]UXåHQt�SRGGDQVWYt��MHGQiQt�R�.XGOLFKRYX�QiYUKX�]DþDOR��� VUSQD�� ���� VUSQD� SURE�KOR� KODVRYiQt�� =� FHONRYpKR� SRþWX� ���� S1tWRPQìFK� SRVODQF=KODVRYDOR� ���� SUR� ]UXåHQt� IHXGiOQtFK� E1HPHQ� ]D� QiKUDGX�� SURWL� E\OR� ����� KODVRYiQt� VH]GUçHOR����SRVODQF=��=�þHVNìFK�SRVODQF= KODVRYDOR�SUR�QiKUDGX����SRVODQF=��SURWL����D]GUçHOR�VH����SRVODQF=�
��������VUSQD9�7HSOLFtFK�VH�NRQDO�VMH]G�]iVWXSF= Q�PHFNìFK�P�VW��REFt�D�NRQVWLWXþQtFK�VSRON=�]�ýHFK]D�~þDVWL�����GHOHJiW=����P�VW�D�REFt�D����VSRON= S1HYiçQ��]H�VHYHUQtFK�D�VHYHUR]iSDGQtFKýHFK�� 6MH]G� VH� Y\VORYLO� SUR� SROLWLFNp� D� FHOQt� VSRMHQt� V� 1�PHFNHP� D� SRçDGRYDO� URYQ�ç]UXåHQt� GRVDYDGQtKR� ]HPVNpKR� ]1t]HQt� D� ]HPVNìFK� KUDQLF� D� MHMLFK� QDKUD]HQt� NUDMVNìP]1t]HQtP�SRGOH�QiURGQRVWQtKR�SULQFLSX��31HGSRNOiGDO�Y\WYR1HQt�GYRX�Dç� W1t�Q�PHFNìFKNUDM= Y� VHYHUQtP� SRKUDQLþt� ýHFK� D� þW\1 Dç� S�WL� þHVNìFK� NUDM= YH� YQLWUR]HPt�� 3URMHNWS1HGORçHQì�/��YRQ�/|KQHUHP�QHSRþtWDO�VH�VSRMHQtP�þHVNìFK�NUDM= Y�QiURGQt�FHOHN�
���]i1t3OpQXP� ~VWDYRGiUQpKR� 1tåVNpKR� VQ�PX� VFKYiOLOR� NRQHþQì� WH[W� ]iNRQD� R� ]UXåHQtSRGGDQVWYt� D� URERWQtFK� E1HPHQ�� FtVD1HP� E\O� SRGHSViQ� ��� ]i1t�� 'RYUåLO� OLNYLGDFLVW1HGRY�NpKR�IHXGiOQtKR�V\VWpPX�
���1tMQD9�WåLQD�þHVNìFK�SRVODQF= RSXVWLOD� UHYROXþQt�9tGH'�� NGH�Y\SXNOR�GHQ�S1HGWtP�SRYVWiQt�VYp�RGPtWDYp�VWDQRYLVNR�N�YtGH'VNìP�XGiORVWHP�Y\MiG1LOL�Y�SURKOiåHQt�]�����1tMQD��FKiSDOLKR�MDNR�QDFLRQiOQt�ERM�SURWL�6ORYDQ=P��
����1tMQD=�%UQD�RGMHOD�QD�SRPRF�9tGQL�SRþHWQi�YìSUDYD��DVL�����RVRE��EUQ�QVNp�QiURGQt�JDUG\�YtGH'VNp� SRYVWiQt� VH� VHWNDOR� QD� 0RUDY� �QD� UR]GtO� RG� þHVNpKR� SROLWLFNpKR� WiERUD�� VS1t]QLYìP� RKODVHP�� FRç� E\OR� GiQR� GRPLQXMtFtP� SRVWDYHQtP� S1HGVWDYLWHO= Q�PHFNpKRQiURGQtKR�KQXWt�Y�PRUDYVNpP�SROLWLFNpP�çLYRW���1H�YåHFKQ\�R]EURMHQp�VNXSLQ\�YåDN�GR9tGQ� GRUD]LO\�SRGREQ� MDNR�GDOåt� RGGtO\� ]�%UQD� ����� D� ���� 1tMQD���'R�9tGQ� VP�1RYDO� LRGGtO�RORPRXFNp�VWXGHQWVNp�OHJLH�D�SRPRFQp�YìSUDY\�QiURGQtFK�JDUG�]�1RYpKR�-LþtQD�D/LSQtND��W\�E\O\�����1tMQD�]DGUçHQ\�Y�31HURY� YRMVNHP�D�RG]EURMHQ\��0RUDYVNì� ]HPVNì� VQ�P� VH� Y� 3URKOiåHQt� PRUDYVNpPX� QiURGX� SOQ� SRVWDYLO� ]D� 1tåVNìVQ�P��YOiGX�D�KDEVEXUVNRX�G\QDVWLL�



���

����1tMQD'R�2ORPRXFH�S1LE\O�YtGH'VNì�FtVD1VNì�GY=U��FtVD1 V�GRSURYRGHP�XSUFKO����1tMQD�]�9tGQ��DE\�VH�XFKìOLO�SRG�RFKUDQX�RORPRXFNp�SHYQRVWL�
����1tMQD&tVD1VNìP�SDWHQWHP�E\OR� ]DVWDYHQR� MHGQiQt� ~VWDYRGiUQpKR� 1tåVNpKR� VQ�PX�YH�9tGQL� DVQ�P� E\O� VYROiQ� �~GDMQ�� ]� LQLFLDWLY\� )�� 3DODFNpKR�� QD� ���� OLVWRSDG� ����� GR� .URP�1tçH�GDOåtP� SDWHQWHP� ]� ���� OLVWRSDGX� E\OR� ]DKiMHQt� VQ�PX� ]� þLVW� WHFKQLFNìFK� G=YRG=SRVXQXWR�R�WìGHQ��QD�����OLVWRSDG��
��������1tMQD9� %UQ� Y\SXNO\� YHONp� ERX1H�� GHPRQVWUDQWL� S1HSDGDOL� SROLFHMQt� VWUiçQLFH� D� VWDQRYLåW�ILQDQþQt� VWUiçH�� QHGRYROHQ� VH� R]EURMRYDOL� D� GRçDGRYDOL� VH� RGMH]GX� QD� SRPRF� 9tGQL�9]ERX1HQFL� VH� S1L� ~WRNX� QD� %UDFHJLUGORYX� VWURMtUQX�� NWHUi� Y\UiE�OD� ]EUDQ��� VW1HWOL� VEUQ�QVNRX�QiURGQt�JDUGRX��GRåOR�NH�VW1HOE���YìVOHGNHP�E\OL�PUWYt�D�UDQ�Qt�S1HORP�1tMQD�D�OLVWRSDGX9H�6OH]VNX��Y�%OXGRYLFtFK��QD�SDQVWYt�äHQRY�D�QD�VWDWNX�+Rå9iONRYi��GRåOR�N�UROQLFNìPERX1tP�
��������OLVWRSDGX9�&KHEX�VH�NRQDO�VMH]G�G=Y�UQtN= Q�PHFNìFK�P�VW��REFt�D�NRQVWLWXþQtFK�VSRON= V�FtOHPRçLYLW�þLQQRVW�Q�PHFNìFK�VSRON= Y�ýHFKiFK�
����OLVWRSDGX-PHQRYiQD� QRYi� YOiGD� Y� þHOH� V� NQtçHWHP� )�� 6FKZDU]HQEHUNHP� �åYDJUHP� NQtçHWH:LQGLVFKJUlW]H��� ���� OLVWRSDGX� VH� S1HGVWDYLOD� QD� NURP�1tçVNpP� VQ�PX� VH� VYìPSURJUDPHP�
����OLVWRSDGX9� DUFLELVNXSVNpP� ]iPNX� Y� .URP�1tçL� E\OR� REQRYHQR� MHGQiQt� ~VWDYRGiUQpKR� 1tåVNpKRVQ�PX�� KODYQtP� ERGHP� VH� VWDO� �QiYUK� SUiY� ]iNODGQtFK��� WHG\� MHGQiQt� R� QRYp� UDNRXVNp~VWDY� �]�FHONRYpKR�SRþWX����QDYUçHQìFK�SDUDJUDI= MLFK�E\OR�SURMHGQiQR�SDWQiFW��QiYUK~VWDY\� E\O� S1HGORçHQ� ���� SURVLQFH� N� SUYpPX� þWHQt��� 1RYi� NRQVWLWXFH� P�OD� Y\FKi]HW� ]H]iVDG� IUDQFRX]VNpKR� D� DPHULFNpKR� OLEHUDOLVPX� D� ]DYiG�W� 1DGX� GHPRNUDWLFNìFK� ]iVDG�URYQRVW�REþDQ= S1HG�]iNRQHP��]UXåHQt�åOHFKWLFNìFK�YìVDG��X]iNRQ�Qt�YåHREHFQp�EUDQQpSRYLQQRVWL��RGVWUDQ�Qt�WUHVWX�VPUWL�DSRG�S1HORP�OLVWRSDGX�D�SURVLQFH=� LQLFLDWLY\� þHVNìFK� OLEHUiO= E\O� ]DORçHQ� QD� NURP�1tçVNpP� VQ�PX� W]Y�� 6ORYDQVNì� NOXE�NWHUì� SRþWHP� ���� SRVODQF= �WM�� ]KUXED� MHGQp� W1HWLQ\� VQ�PX�� VH� VWDO� QHMVLOQ�MåtPVQ�PRYQtP�XVNXSHQtP��S1HGVHGRX�E\O�$��6WUREDFK�
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���OHGQD'RåOR� N� ]DORçHQt� $NDGHPLFNpKR� þWHQi1VNpKR� VSRONX�� Y�GHFNR�Y]G�OiYDFtKR� VSRONXþHVNpKR�VWXGHQWVWYD��VSROHN�Y\GiYDO�$NDGHPLFNp�OLVW\��UR]SXåW�Q�E\O�����VUSQD������
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NRQHF�E1H]QD9� 3UD]H� VH� QD� Q�NROLN� GQ= REMHYLO� �WDMQ��� UXVNì� DQDUFKLVWD� 0�� $�� %DNXQLQ�� Y� ýHFKiFKQDYi]DO� VSRMHQt� V� Q�NWHUìPL� UDGLNiOQtPL� GHPRNUDW\� D� UDGLNiOQtPL� VWXGHQW\�� NWHUpSRGQ�FRYDO�N�RUJDQL]RYiQt�UHYROXþQtFK�NRPLWpW= SUR�S1tSUDYX�R]EURMHQpKR�SRYVWiQt�QRF�]����QD�����NY�WQD9� 3UD]H� SRGQLNQXWD� UR]ViKOi� EH]SHþQRVWQt� RSDW1HQt�� MHMLFKç� VRXþiVWt� E\OR� ]DWþHQtKODYQtFK� S1HGVWDYLWHO= W]Y�� PiMRYpKR� VSLNQXWt� �.�� 6DELQD�� .�� 6ODGNRYVNì�� -�� 9�� )ULþ�� 9�*DXþ�� )�� +DYOtþHN� D� GDOåt��� ]QDþQ� GLOHWDQWVNìP� ]S=VREHP� S1LSUDYRYDOL� �]� LQLFLDWLY\UXVNpKR�DQDUFKLVW\�%DNXQLQD��SRYVWiQt�QD�����NY�WQD�W��U�
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;��6P�1RYiQt�N�VDPRVWDWQpPX�VWiWX�²�ÔYRG=KUXED� VHGPGHViW� OHW� WUYDOR� WRWR� REGREt�� NWHUp� E\OR� SOQp� GUDPDWLFNìFK� ]P�Q� D� ]YUDW=�S1HV� NUiWNRGREp� EU]GtFt� �PHFKDQLVP\�� VH� SRVRXYDO� YH� YåHFK� VIpUiFK� çLYRW� VSROHþQRVWLGDOHNR�G\QDPLþW�ML�QHç�Y�S1HGFKR]tFK�VWROHWtFK��9ìFKR]t�SR]LFt�E\O�VWDY��NWHUì�VH�Y\WYi1HOMLç� RG� UR]HKQiQt� NURP�1tçVNpKR� VQ�PX�� 9HåNHUp� SUDYRPRFL� �]iNRQRGiUQp�� YìNRQQp� LVRXGQt��QiOHçHO\�SDQRYQtNRYL��WHQ�MH�Y\NRQiYDO�SURVW1HGQLFWYtP�VYìFK�~1HGQtN=��'RåOR�NH]UXåHQt�YåHFK�SROLWLFNìFK�SUiY��S1LþHPç�YåDN�E\OD�SRWYU]HQD�URYQRVW�YåHFK�REþDQ= S1HG]iNRQHP�� YþHWQ� X]QiQt� QiERçHQVNp� VYRERG\�� URYQRSUiYQRVWL� YåHFK� Y\]QiQt� D� ]UXåHQtSRGGDQVWYt�� 9� GRVDYDGQt� SROLWLFNp� D� VSUiYQt� VWUXNWX1H� PRQDUFKLH� VH� ]DþDO� XSODW'RYDWFHQWUDOLVWLFNì�S1tVWXS��=iNODGHP�VWiWQt�VSUiY\�VH�VWDO\�RNUHVQt�~1DG\��SRG1t]HQp�NUDMVNìP~1DG=P���NWHUp�SRGOpKDO\�]HPVNìP�PtVWRGUçLWHOVWYtP��31LMDWì�REHFQt�1iG�VH�VWDO�VP�UQLFtSUR�YìNRQ�REHFQt�VDPRVSUiY\��Dç�GR�URNX������D�Y�PQRKpP�S1HþNDO�L�SUYQt�UHSXEOLNX�DREGREt�SURWHNWRUiWX���=iYDçQìP�RSDW1HQtP�E\OR� ]UXåHQt� YUFKQRVWHQVNp� �SDWULPRQLiOQt�VSUiY\� D� ]1t]HQt� SROLWLFNìFK� RNUHV= Y� þHOH� V� RNUHVQtPL� KHMWPDQ\�� QRY� E\O\� Y\WYR1HQ\RNUHVQt� VRXG\�� =HP�� ]WUDWLO\� MDNRXNROLY� SUiYQt� VXEMHNWLYLWX� D� VWDO\� VH� ]� QLFK� SRXKpSURYLQFLH�PRQDUFKLH��9H� VQD]H� Y\WYR1LW� MHGQRWQì� �XQLWiUQt�� VWiW� GRFKi]HOR� N� S1HKOtçHQtQiURGQRVWQtFK� KOHGLVHN� D� N� SUHIHURYiQt� Q�PþLQ\� MDNR� ~1HGQtKR� MD]\ND�� 6RXþDVQ�GRFKi]HOR� N� XWYi1HQt� PRGHUQtKR� YOiGQtKR� V\VWpPX�� NG\� VH� QHMY\ååt� GYRUVNp� ~1DG\WUDQVIRUPRYDO\� Y�PLQLVWHUVWYD� D� �]D� SRFKRGX�� VH� Y\MDV'RYDO\� NRPSHWHQFH� MHGQRWOLYìFKPLQLVWHUVWHY� L� YOiG\� �GRFKi]HOR� N� S1HVXQ=P�� PLQLVWHUVWYD� Y]QLNDOD� D� ]DQLNDOD��� .SURQLNDYìP� ]P�QiP� D� N� XVWiOHQt� FHOp� VWUXNWXU\� YOiGQt� PRFL� GRåOR� Y� VRXYLVORVWL� VY\GiQtP� SURVLQFRYp� ~VWDY\� Y� URFH� ������ 3RYåLPQ�PH� VL� QHMSRGVWDWQ�MåtFK� ]P�Q� Y]iNODGQtFK�REODVWHFK�çLYRWD�VSROHþQRVWL���� 9� REODVWL� SROLWLFNp� MH� EH]SURVW1HGQ� SRUHYROXþQt� YìYRM� Y� ���� OHWHFK� VSRMRYiQ� VR]QDþHQtP� %DFK=Y� QHRDEVROXWLVPXV�� NWHUì� YVWRXSLO� GR� çLYRWD� VLOYHVWURYVNìPL� SDWHQW\�UXåtFtPL� E\9 MHQ� QD� SDSt1H� H[LVWXMtFt� ~VWDYX�� 9� Q�NWHUìFK� REODVWHFK� VL� SRþtQDO� %DFK=YUHçLP� ]QDþQ� OLEHUiOQ� �]HMPpQD� Y� REODVWL� REFKRGX� D� SU=P\VOX�� åNROVWYt��1HRDEVROXWLVWLFNì�H[SHULPHQW�XWUS�O�QH]GDU��]D�NU\PVNp�YiON\��D�S1HGHYåtP�YRMHQVNìPLSRUiçNDPL� Y� URFH� ������ D� E\O� RGYROiQ�� 5DNRXVNR� VH� SRVWXSQìPL� NURN\� YUDFHOR� N~VWDYQtPX�V\VWpPX�9iOHþQp� QH~VS�FK\� UDNRXVNìFK� YRMVN� Y� ,WiOLL� NRQFHP� ���� OHW� ���� VWROHWt� ]QDPHQDO\� SURPRQDUFKLL� WDNp� SRþiWHN� ~VWXSX� ]� YHOPRFHQVNp� SROLWLN\�� -HGQRX� ]� S1tþLQ� SRUiçN\� E\ODQiNODGQRVW� E\URNUDWLFNpKR� VWiWQtKR� V\VWpPX�� +OHGDO\� VH� FHVW\� N� QiSUDY� �� P�O\� Mt� EìWNRQFHSFH� UHRUJDQL]DFH� YQLW1Qt� VWUXNWXU\� VWiWX� YþHWQ�� ]iVDGQt� S1HP�Q\� DEVROXWLVWLFNpPRQDUFKLH� Y� NRQVWLWXþQt� PRFQi1VWYt� �1tMQRYì� GLSORP�� ~QRURYi� ~VWDYD��� 7HQWR� SURFHVSUREtKDO� YH� VORçLWìFK� ]DKUDQLþQ�SROLWLFNìFK� SRGPtQNiFK� �KDEVEXUVNi� VWiWQRVW� E\ODYi]iQD�QD�åLUåt�VW1HGRHYURSVNp�VRXYLVORVWL�D�PRKOD�EìW�XVNXWHþ'RYiQD�MHQ�Y�NRQIURQWDFL�VQ�PHFNìP�D� LWDOVNìP�VMHGQRFRYDFtP�SURFHVHP��� 3UXVNR�UDNRXVNRX� YiONRX� Y� URFH� ����VNRQþLOR�LWDOVNp�D�Q�PHFNp��SRVOiQt��KDEVEXUVNp�PRQDUFKLH�D�Y\WYR1LO\�VH�SRGPtQN\�SUR1HåHQt� YQLW1QtKR� VWiWRSUiYQtKR� XVSR1iGiQt� �UDNRXVNR�XKHUVNp� Y\URYQiQt��� 3URVLQFRYRX~VWDYRX�D�QiVOHGQìP�YìYRMHP�GR�URNX������VH�5DNRXVNR�]P�QLOR�Y�OLEHUiOQ� RULHQWRYDQì�SDUODPHQWDULVWLFN\� 1t]HQì� VWiW�� QHVFKRSQì� YåDN� G=VOHGQ� 1HåLW� QHMVORçLW�Måt� VY=MYQLWURSROLWLFNì� SUREOpP� �� QiURGQRVWQt� RWi]NX�� +DEVEXUVNi� PRQDUFKLH� S1LåOD� R� VYRXKLVWRULFNRX� åDQFL� SURNi]DW� Y� GRE� QDFLRQDOLVPX� D� Y]QLNX� QiURGQtFK� VWiW= QRVQRVW� DRSUiYQ�QRVW� LGHMt� QDGQiURGQtKR� VWiWX� YH� VW1HGQt� (YURS��� .XUV� VEOLçRYiQt� 5DNRXVND�8KHUVND� V� 1�PHFNHP� VH� SURMHYLO� MDNR� NRQVWDQWQt� D� VHWUYDOì� D� VWDO� VH� SUR� PRQDUFKLL+DEVEXUN= RVXGRYì�SR�MHMLFK�VSROHþQpP�Y\VWRXSHQt�Y����VY�WRYp�YiOFH�
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���9H� YìYRML� þHVNp� VSROHþQRVWL� MH�PRçQp� YH� VOHGRYDQpP�REGREt� Y\WLSRYDW� OpWD�~WOXPX�DY]HVWXSX� QiURGQtKR� KQXWt�� +QHG� Y� ���� OHWHFK� GRåOR� Y� G=VOHGNX� SROLFHMQtFK� ]iVDK= NQDSURVWpPX�XPUWYHQt�RERX�SURXG= þHVNp�SROLWLN\��UDGLNiOQ� GHPRNUDWLFNpKR�D�SRVOp]H�LOLEHUiOQtKR��� SROLWLFNRX� UROL� S1HY]DOD� QiURGQt� NXOWXUD�� L� NG\ç� L� RQD� PXVHOD� ]iSDVLW� VQHS1t]Qt�GRE\�� -HGLQi�UHSUH]HQWDFH�þHVNp�SROLWLN\�S1HçLOD�REQRYX�DEVROXWLVPX� �� ORDMiOQtNRQ]HUYDWLYQt�VHVNXSHQt�� WR�YåDN�]WUiFHOR�SR]LFH� MDN�X�þHVNp�YH1HMQRVWL�� WDN� L�X�YOiGQtFKNUXK=��7HSUYH�1tMQRYì�GLSORP�D�~QRURYi�~VWDYD�S1LQHVO\�RçLYHQt�þHVNp�SROLWLN\��9�WåLQDS1HGVWDYLWHO= �RVPDþW\1LFiWQtN=�� VH�YUiWLOD�GR�YH1HMQpKR�çLYRWD��9�QRY� Y]QLNDMtFt� þHVNpQiURGQt� VWUDQ� VH� Y\WYR1LOD� GY� N1tGOD�� XPtUQ�Q�Måt� OLEHUiOQt� N1tGOR� S1HGVWDYRYDOL� W]Y�VWDURþHåL�D�UDGLNiOQ�Måt�N1tGOR�PODGRþHåL��6WDURþHåL�Y�þHOH�V�)��3DODFNìP�D�)��/��5LHJUHP�DPODGRþHåL�YHGHQt�.��6ODGNRYVNìP�D�EUDWU\�*UpJURYìPL�P�OL�]QDþQ� UR]GtOQp�S1HGVWDY\�R1DG� SUREOpP=��DOH�Y�RWi]FH�SURJUDPRYìFK�]iVDG�E\OL�]DMHGQR��GRViKQRXW�VDPRVWDWQRVWLýHFK� �þHVNìFK� ]HPt�� Y� UiPFL� KDEVEXUVNp� PRQDUFKLH�� NWHUi� P�OD� EìW� S1HEXGRYiQD� YHIHGHUDWLYQt� D�QiURGQRVWQ� VSUDYHGOLYp� VRXVWiWt��ýHVNi�QiURGQt� VWUDQD� VSROXSUDFRYDOD� VHVWUDQRX� NRQ]HUYDWLYQtKR� YHONRVWDWNX�� 1D� 0RUDY� S1HWUYiYDOR� ]HPVNp� YODVWHQHFWYt� D� ]WRKR�SO\QXOD�L�Xçåt�VSROXSUiFH�þHVNìFK�SROLWLN= V�KLVWRULFNRX�åOHFKWRX��3RVODQFL�PRUDYVNpQiURGQt� VWUDQ\� VH� Y\VORYRYDOL� SUR� VWiWRSUiYQt� VSRMHQt� ]HPt� .RUXQ\� þHVNp�� 31HYDKX� Y]HPVNpP�VQ�PX�]GH��D�L�YH�6OH]VNX��P�OL�Q�PHþWt�OLEHUiORYp��7L�VH��URYQ�ç�L�Y�ýHFKiFK�RVW1H� SRVWDYLOL� SURWL� QiURGQt� URYQRSUiYQRVWL�� SURWRçH� VWiOL� QD� S1HYiçQ� FHQWUDOLVWLFNpPVWDQRYLVNX� �WM�� SURSDJRYDOL� SURJUDP� MHGQRWQpKR� UDNRXVNpKR� VWiWX��� 7tP� GRFKi]HOR� YSROLWLFNp�REODVWL�N�Y\KURFHQt�þHVNR�Q�PHFNìFK�Y]WDK=��GR�WRKRWR�UiPFH�VSDGDO�L�S1HFKRGþHVNìFK�SRVODQF= QD�1tåVNp�UDG� N�SDVLYQt�UH]LVWHQFL�'RED� ~VWDYQtFK� UHIRUHP� S1LQiåHOD� GLVNXVL� R� SRVWDYHQt� þHVNpKR� QiURGD� Y� PRQDUFKLL�QHMSR]RUXKRGQ�Måt� SROLWLFNì� NRQFHSW� �]QiPì� MDNR� LGHD� VWiWX� UDNRXVNpKR�� S1LSUDYLO� )�3DODFNì��)RUPXORYDO�Y�Q�P�S1HGVWDYX�XVSR1iGiQt�1tåH�Y�EXGRXFQRVWL��MHGLQp�VSUDYHGOLYp1HåHQt�YLG�O�YH�IHGHUDOLVPX��NWHUì�SRVN\WXMH�URYQi�SUiYD�YåHP�QiURG=P��1DPtVWR� IHGHUDOL]DFH�VH�YåDN�Y� URFH������SURVDGLO�GXDOLVPXV� ��]GYRMHQì�� FHQWUDOLVPXV��NWHUì� E\O� þHVNìPL� SROLWLN\� D� L� YH1HMQRVWt� RVW1H� RGPtWQXW� �SRVODQHFNi� VWiWRSUiYQtGHNODUDFH�� WiERU\� OLGX� DSRG���� 9tGH'VNi� YOiGD� YH� VQD]H� QDMtW� YVW1tFQRX� FHVWX� N� 1HåHQtVLWXDFH� Y� ýHFKiFK� E\OD� RFKRWQD� N� GRKRG� R� þHVNpP� Y\URYQiQt� �W]Y�� þOiQN\IXQGDPHQWiOQt��� -HMLFK�XVNXWHþQ�QtP�E\�Y]QLNO�PRGHUQt�þHVNì�VWiW�� L�NG\ç�V�RPH]HQìPLSUDYRPRFHPL�Y�UiPFL�KDEVEXUVNp�PRQDUFKLH��7HQWR�SUYQt�DOH�WDNp�SRVOHGQt�YiçQì�SRNXVR� þHVNR�UDNRXVNp� Y\URYQiQt� YåDN� SDGO� Y]KOHGHP� N� RGSRUX� ]H� VWUDQ\� Q�PHFNpKROLEHUiOQtKR� WiERUD��3ROLWLND�RERX�QiURGQtFK� VSROHþHQVWYt� Y� þHVNìFK�]HPtFK� VH� VWiOH� YtFHRGFL]RYDOD�D�S1HFKi]HOD�N�RVW1HMåt�NRQIURQWDFL��31tOHçLWRVW�DQL�Y=OH�N�QRYpPX�Y\URYQiQt�MLçQLNG\� QHQDVWDOD�� 3R]LWLYHP� ���� OHW� E\OR� YWDçHQt� Y�Wåt� þiVWL� YH1HMQRVWL� �QHç� GRVXG�� GRSROLWLFNpKR� çLYRWD�� Y]QLNDO\� SROLWLFNp� VSRON\�� REQRYLOD� VH� çXUQDOLVWLND�� 9ìVOHGHN� ERMH� RQiURGQt� Y\URYQiQt� MDVQ� VLJQDOL]RYDO�� çH� QDG�MH� QD� SURVD]HQt� þHVNpKR� VWiWQtKR� SUiYD� YUiPFL�PRQDUFKLH� VH� UR]SO\QXO\��3URWR� VtOLO\�KODV\�YRODMtFt� SR�QiYUDWX�N�DNWLYQt� SROLWLFH�ýHVNi� SROLWLFNi� UHSUH]HQWDFH� SRXþHQi� QH~VS�FK\� �YQLW1Q� MLç� UR]SROFHQi� SR� RGFKRGXPODGRþHFK=�]�QiURGQt�VWUDQ\��]P�QLOD�VYRX�WDNWLNX�D�S1HåOD�RG�SDVLYLW\�N�DNWLYQt�SROLWLFH�S1LWRP� YåDN� ]G=UD]'RYDOD� VHWUYiQt� QD� VMHGQRFXMtFt� LGHML� �� þHVNpP� VWiWQtP� SUiYX�� ýHåWtSRVODQFL� VH� RGHEUDOL� QD� ]DVHGiQt� 1tåVNp� UDG\� �NGH� MH� MLç� RþHNiYDOL�PRUDYåWt� SRVODQFL�� DREQRYLOL� VSROXSUiFL� V� NRQ]HUYDWLYQt� åOHFKWRX� �WtP� VH� SRVXQXOL� QD� SUDYLFL� SROLWLFNpKRVSHNWUD� D� VWDOL� VH� VRXþiVWt� �çHOH]QpKR� NUXKX� SUDYLFH���� ýHVNi� SROLWLND� ]tVNDOD� ]D� VYRXORDMDOLWX�N�YOiG� SRXKp�GUREHþN\� �W]Y��GUREHþNRYi�SROLWLND�S1LQHVOD�QDS1tNODG�UR]G�OHQt



���

SUDçVNp� XQLYHU]LW\� QD� þHVNRX� D� Q�PHFNRX� QHER� S1LMHWt� 6WUHPD\URYìFK� MD]\NRYìFKQD1t]HQt��9H�YìYRML�þHVNp�VSROHþQRVWL�VH�VWDOD�G=OHçLWìP�PH]QtNHP�����OpWD��NWHUi�S1LQHVOD�]QDþQRXDNWLYL]DFL� YH1HMQpKR� G�Qt�� 1DVWXSRYDOD� SROLWLFNi� JHQHUDFH�� NWHUi� NULWLFN\� KOHGDOD� QRYpFHVW\�þHVNp�SROLWLN\�D� VP\VO�QiURGQ� HPDQFLSDþQtKR�ERMH� �W]Y�� HWDSRYi�SROLWLND���.UDFKW]Y�� SXQNWDFt� �]QDPHQDMtFt� QHEH]SHþt� UR]G�OHQt� ]HP� SRGOH� QiURGQRVWQtKR� SULQFLSX�� DQiVOHGQì� IDNWLFNì� UR]SDG� VWDURþHVNp� VWUDQ\� S1LQHVO� QRYRX� SROLWLFNRX� VLWXDFL�� =H� VWtQXGRVXG�GYRX�QHMVLOQ�MåtFK�VWUDQ�VH�]DþDO�NU\VWDOL]RYDW�W1HWt�SROLWLFNì�VP�U��NWHUì�VH�VQDçLOS1HNOHQRXW� H[LVWXMtFt� UR]NRO� D� QDOp]W� UHDOLVWLFNi� YìFKRGLVND� ]� GDQp� VLWXDFH�� FtOHP� W]Y�UHDOLVW= �7��*��0DVDU\N��-��.DL]O��.��.UDPi1��E\OR�S1HEXGRYDW�5DNRXVNR�QLNROL�YH�VP\VOXVWiWRSUiYQtP�� DOH� GHPRNUDWLFNpP� �G=UD]� NODGOL� QD� RWi]N\� KRVSRGi1VNp� D� VRFLiOQt�� QDGUREQRX� SUiFL��� =QDþQ� VH� SRVXQXOR� L� VRFLiOQ� GHPRNUDWLFNp� KQXWt� �� S1HV� SUYQtVYpSRPRFQp� D� Y]G�OiYDFt� VSRON\� D� SUYQt� OpWD� SROLWLFNp� VWUDQ\� V� YQLW1Q� QHXMDVQ�QìPSURJUDPHP� Dç� N� EXGRYiQt� PDVRYp� G�OQLFNp� VWUDQ\� QD� SHYQ�MåtFK� SURJUDPRYìFK]iVDGiFK�'HYDGHViWi�OpWD�URYQ�ç�S1LQHVOD�GDOåt�S1HVNXSRYiQt�XYQLW1 þHVNp�SROLWLFNp�VFpQ\��Y]QLNDMtQRYp� SROLWLFNp� VWUDQ\� �]DNOiGDQp� S1HYiçQ� QD� VWDYRYVNpP� QHER� LGHRYpP� SULQFLSX��� ]QLFKç� PQRKp� EU]\� ]DXMtPDO\� S1HGQt� PtVWR� QD� çHE1tþNX� YROLþVNp� SRSXODULW\� �DJUiUQtVWUDQD���9HGOH�WRKR�SRNUDþRYDO\�VSRU\�R�MD]\NRYi�QD1t]HQt��D�]HMPpQD�YUFKROLO�GORXKROHWì]iSDV� R� YåHREHFQp� YROHEQt� SUiYR� �S1HV� SiWRX� YROHEQt� NXULL� Dç� SR� YåHREHFQp�� S1tPp� DURYQp�YROHEQt�SUiYR��� 6WiOH� Yì]QDPQ�Måt� GRPLQDQWRX� þHVNp� VSROHþQRVWL� �D� L� SROLWLN\�� VHVWiYDO�7��*��0DVDU\N�1D�SRþiWNX�����VWROHWt�H[LVWRYDO�Y�þHVNìFK�]HPtFK�Xç�SOQ� UR]YLQXWì�PRGHUQt�þHVNì�QiURG�NWHUì� XVLORYDO� R� S1LP�1HQì� GtO� QD� SROLWLFNp�PRFL� YH� VWiW��� 6NXWHþQRVW� E\OD� YåDN� ]QDþQ�Y]GiOHQD� UHDOLW��� L� NG\ç� Y�WåLQD� þHVNìFK� SROLWLN= S1HG� Y\SXNQXWtP� YiON\� SRNOiGDOD5DNRXVNR�8KHUVNR� ]D� S1LUR]HQì� D� YFHONX� S1LMDWHOQì� VWiW� V� PRçQRVWt� XSODW'RYDW� Y� Q�PþHVNp� QiURGQt� ]iMP\�� 9\SXNQXWt� YiON\� ]QDPHQDOR� SRUiçNX� GRVDYDGQt� þHVNp� SROLWLN\�NUDFK�YåHFK�NRQFHSFt�D�SURJUDP=��ýHVNì�SROLWLFNì�WiERU�VH�UR]SDGO�GR�Q�NROLND�SURXG= �RG�YìUD]Q� SURUDNRXVNpKR��NDWROLFNp�VWUDQ\��S1HV�VNXSLQ\�SURUDNRXVNpKR�DNWLYLVPX�DçSR�SRVWXSQ� VH� UDGLNDOL]XMtFt� SURWLUDNRXVNp� VNXSLQ\�� 31L� KOHGiQt� YìFKRGLVHN� ]� YiON\� VHQDEt]HO\�GY� YDULDQW\��� ORDMiOQt�SRVWRM�N�PRQDUFKLL�QHER�~VLOt�R�Y\WYR1HQt�VDPRVWDWQpKRVWiWX�� N� SURVD]HQt� WRKRWR� FtOH� E\OR� W1HED� SRGtOHW� VH� QD� SRUiçFH� FHQWUiOQtFK� PRFQRVWt�]DKUDQLþQt�DNFH�7��*��0DVDU\ND��þHVNRVORYHQVNp�OHJLH��D�QD�]iNODG� WRKR�]tVNDW�VRXKODV�D]iUXN\� 'RKRG\�� 9HGOH� W�FKWR� GYRX� NUDMQRVWt� X� Y�WåLQ\� RE\YDWHOVWYD� S1HYOiGO\� ORDMiOQtSRVWRMH� N� PRQDUFKLL� �VQDKD� �S1HçtW�� YiONX��� 1DNRQHF� GRVS�OR� 1HåHQt� þHVNp� RWi]N\� NHY]QLNX�VDPRVWDWQpKR�VWiWX���� 9H� VIp1H� HNRQRPLFNp� S1LQHVOD� UHYROXFH� �������� ]iVDGQt� S1HYUDW�� RWHY1HOD� FHVWX� NHY]QLNX� QRYpKR� W\SX� HNRQRPLN\�� VNRQFRYDOD� V� SR]=VWDWN\� VW1HGRY�Np� Yi]DQRVWL� QDYODVWQLFWYt�D�SUiYR��]HMPpQD�N�S=G� D�N�SRGGDQVWYt�UROQtND���WDWR�]P�QD�VH�GRWìNDOD�WDNpREODVWL� SROLWLFNp� D� VRFLiOQt� D� E\OD� QH]E\WQRX� SRGPtQNRX� Y]QLNX� REþDQVNp� VSROHþQRVWL�1HMSURJUHVLYQ�Måt� RUJDQL]DþQt� MHGQRWNRX� Y� ]HP�G�OVWYt� ]=VWiYDO� YHONRVWDWHN� �]tVNDO� ]YìNXSX� ]� URERW\�� Y\XçtYDO� OHYQp� SUDFRYQt� VtO\� D� SHQ�]� ]� SDFKWX��� NWHUì� E\O� VFKRSHQPRGHUQL]RYDW�YìUREX��31L�YHONRVWDWFtFK�Y]QLNDO\�L�YìUREQt�SURYR]\��FXNURYDU\��OLKRYDU\�SLYRYDU\��� 9� GDOHNR� KRUåt� VLWXDFL� VH� QDFKi]HOD� UROQLFNi� KRVSRGi1VWYt� �K\SRWpN\�QHGRVWDWHN�LQYHVWLF��9�SU=P\VORYp�YìURE��]D]QDPHQDO\�þHVNp�]HP� YìUD]Qì�KRVSRGi1VNì�Y]HVWXS��]HMPpQD�RGW1HWt� þWYUWLQ\� ���� VWROHWt��� FRç� E\OR�XPRçQ�QR�� D�� S1t]QLYìP� GHPRJUDILFNìP� YìYRMHP� �Y



���

URFH������P�O\�þHVNp�]HP� Xç�����PLOLRQX�RE\YDWHO���E��OLEHUiOQt�KRVSRGi1VNRX�SROLWLNRXVWiWX� �UXåLO\� VH� FHFK\�� E\O\� ]DYiG�Q\� DNFLRYp� VSROHþQRVWL� D� REFKRGQt� D� çLYQRVWHQVNpNRPRU\��� F�� XSODW'RYiQtP� WHFKQLFNìFK� Y\QiOH]= D� QRYìFK� WHFKQRORJLFNìFK� SRVWXS=�1HMYì]QDPQ�MåtP� RGY�WYtP� ]=VWiYDO� WH[WLOQt� SU=P\VO�� VRXþDVQ� VH� YåDN� UR]YtMHORVWURMtUHQVWYt�� Y]QLNDO\� PRGHUQt� KXWQt� SURYR]\�� Y]U=VWDOD� W�çED� XKOt� D� ]QDþQì� UR]PDFK]D]QDPHQDO�SRWUDYLQi1VNì�SU=P\VO��%RX1OLYì�UR]YRM�SU=P\VOX�VL�Y\QXWLO�]iVDGQt�]P�Q\�YGRSUDY� �SDUQt�çHOH]QLFH��UR]åt1HQt�SRåWRYQtFK�VOXçHE��9� VRXYLVORVWL� V� U=VWHP� SRþWX� RE\YDWHOVWYD� D� UR]PDFKHP� SU=P\VOX� SRGVWDWQ� Y]URVWODVWDYHEQt� þLQQRVW� �Y]QLNDO\� PRGHUQt� P�VWVNp� DJORPHUDFH��� =1HWHOQ� VH� ]DþDOD� P�QLW� LVRFLiOQt� VNODGED� RE\YDWHOVWYD�� GRFKi]HOR� N� S1HVNXSRYiQt� WUDGLþQtFK� VRFLiOQtFK� YUVWHY� DVNXSLQ��þHVNì�YHQNRY�VH�UR]G�OLO�SRGOH�PDMHWNRYìFK�SRP�U=��S1LE\OD�NDWHJRULH�WRYiUQtFKG�OQtN= D�NDSLWDOLVWLFNìFK�SRGQLNDWHO=��1iVWXS� QRYìFK�PHFKDQLVP= KRVSRGi1VNpKR� YìYRMH� S1LQHVOD� OpWD� SR� KRVSRGi1VNp� NUL]L������������� ]QDPHQDMtFt� URYQ�ç� ]iVDGQt� VWUXNWXUiOQt� ]P�Q\�� ]RVW1HQt� NRQNXUHQþQtFKY]WDK= YHGOR� NH� NRQFHQWUDFL� YìURE\�� .RQþLOR� REGREt� KRVSRGi1VNpKR� OLEHUDOLVPX� D]DþtQDOD� Ii]H� VRXVW1H�RYiQt� NDSLWiOX�� Y\WYi1HQt� NDUWHO= D� PRQRSRO= �� RG� H[WHQ]LYQtFKIRUHP� UR]YRMH� VH� S1HFKi]HOR� N� LQWHQ]LYQtP�� 6WiW� RSXVWLO� ]iVDGX� YROQp� VRXW�çH� DQHYP�åRYiQt� D� ]DþDO� ]DVDKRYDW� GR� HNRQRPLN\� �FHOQt� D� GD'RYRX� SROLWLNRX�� VRFLiOQtP]iNRQRGiUVWYtP��� 7HQWR� WUHQG� VRXYLVHO� V� YìUD]QìPL� ]P�QDPL� Y� WHFKQLFNpP� UR]YRML�KRYR1tPH�R�WHFKQLFNRY�GHFNp�QHER�GUXKp�SU=P\VORYp�UHYROXFL���1HMG=OHçLW�MåtPL�]QDN\E\OR�XçtYiQt�HOHNW1LQ\� MDNR�SRKRQQp� VtO\� D� YìEXåQpKR�EHQ]LQRYpKR�PRWRUX� �HOHNWUiUQ\�WUDPYDMH��DXWRPRELO\���&HONRYi�SU=P\VORYi�YìURED�þHVNìFK�]HPt�S1HGVWDYRYDOD�NRQFHP����VWROHWt�]KUXED�GY� W1HWLQ\�UDNRXVNp�SURGXNFH����.XOWXUQt�REODVW�E\OD� ]KUXED�Dç�GR����� OHW� ���� VWROHWt� �GRSURYRGQìP��]QDNHP�SROLWLN\�WDNçH� ���� OpWD� E\OD� SR]QDPHQiQD� DWPRVIpURX� QHRDEVROXWLVPX�� 'RED� ~VWDYQtFK� UHIRUHPS1LQHVOD�QRYp�XP�OHFNp�VSRON\��EHVHG\��VGUXçHQt�D�RFKRWQLFNi�GLYDGOD��9HONRU\Vi�åNROVNiUHIRUPD�]�NRQFH�����OHW�Y\WYR1LOD�S1HGSRNODG\�SUR�UR]YRM�KXVWp�VtW��]iNODGQtFK�åNRO��þHVNp]HP� VH� PLPR1iGQ� Y\VRNRX� JUDPRWQRVWt� ���� ��� ]D1DGLO\� NRQFHP� ���� VWROHWt� PH]LQHMY\VS�OHMåt�REODVWL�(YURS\��.XOWXUQt�VIpUD�VH�]DþDOD�YìUD]Q�ML�RGOLåRYDW�SRGOH�QiURGQRVWt�þHVNi�� Q�PHFNi��� ]FHOD� VSHFLILFN\� VH� Y\YtMHOD� NXOWXUD� çLGRYVNi�� 'LIHUHQFLDFL� NXOWXU\]DþDOR�RYOLY'RYDW�L�QRYp�VRFLiOQt�UR]YUVWYHQt�VSROHþQRVWL��UR]U=VWDOD�VH�LGHRYi�L�WHPDWLFNiSHVWURVW�XP�OHFNìFK�G�O��5RVWO� MDN�SRþHW�NRQ]XPHQW= NXOWXU\��WDN�WDNp�DNWLYQtFK�WY=UF=NXOWXUQtFK�KRGQRW��'R�SRS1HGt�VH�GRVWiYDOD�RWi]ND�XP�OHFNp�KRGQRW\�MHGQRWOLYìFK�G�O�DWDNp� GLVNXVH� R� NRQFHSFL� UR]YRMH� þHVNp� NXOWXU\� �åNROD� GRPiFt� D� åNROD� NRVPRSROLWQt��7HFKQLFNp�D�VSROHþHQVNp�]P�Q\�VRXYLVHMtFt�V�SU=P\VORYRX�UHYROXFt�]DViKO\�QHMFLWOLY�ML�GRDUFKLWHNWXU\��YHGOH�~þHORYìFK�VWDYHE��WRYiUQ\��QiGUDçt��G�OQLFNp�NRORQLH��Y]QLNDO\�L�FHQQpREMHNW\��Y�KLVWRUL]XMtFtFK�VOR]tFK���QRYRJRWLFH��QRYRUHQHVDQFL�D�QRYREDURNX���6RXE�çQ� VWtP� VH� SURVD]RYDO\� YOLY\� VHFHVH� D� NXELVPX�� =Y\åRYiQt� LQWHOHNWXiOQt� D� Y=EHF� NXOWXUQt~URYQ� KUiOR�Yì]QDPQRX�UROL�S1L�XY�GRPRYDFtP�SURFHVX�þHVNp�VSROHþQRVWL�31LEOLçQ� RG�����OHW�����VWROHWt�VH�NXOWXUD�Y�þHVNìFK�]HPtFK�]EDYXMH�]iYLVORVWL�QD�SROLWLFH�DVWiYi�VH�DXWRQRPQt�VORçNRX�QiURGQtFK�DNWLYLW��QHL]ROXMH�VH�]FHOD�RG�SROLWLN\��DYåDN�YODVWQt~URYH' VDPRWQp�NXOWXU\�VH�]DþtQi�P�QLW�QD�]iNODG� KRGQRWRYìFK�HVWHWLFNìFK�NULWpULt��QHMDNR� GRVXG� S1HYiçQ� SROLWLFNìFK��� .� GLIHUHQFLDFL� D� SHVWURVWL� XP�OHFNìFK� G�O� D� çiQU=S1LVStYDOR� MDN� QRYp� VRFLiOQt� UR]YUVWYHQt� VSROHþQRVWL�� WDN� L� ]P�Q\� çLYRWQtKR� VW\OX�WHFKQLFNp� QRYLQN\� �HOHNW1LQD�� VSRMH� DSRG���� XUEDQL]DFH�� U=VW� Y]G�ODQRVWL� D� NYDQWLWDWLYQtQiU=VW� NRQ]XPHQW= NXOWXUQtFK� KRGQRW�� =iVDGQ� VH� ]DþDOR� P�QLW� SRVWDYHQt� NXOWXU\� YHVSROHþQRVWL�



���
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���

����GXEQD9\åOR� UR]KRGQXWt� R� Y\WYR1HQt�1HMY\ååtKR� SROLFHMQtKR� ~1DGX�� SROLFHMQt� DJHQGD� E\OD� RS�WY\þOHQ�QD� ]� UH]RUWX�PLQLVWHUVWYD� YQLWUD� �GRVWDOD� VH� WDP� Y� E1H]QX� ������� 'R� þHOD� ~1DGXSRVWDYHQ�JHQHUiO�-��.HPSHQ��NWHUì�E\O�VRXþDVQ� YUFKQtP�LQVSHNWRUHP�þHWQLFWYD��~1DG�E\OSRG1t]HQ�S1tPR�FtVD1L�
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����9�3UD]H�VH�NRQDO�X�S1tOHçLWRVWL�VYDWRMDQVNìFK�RVODY�SUYQt�VMH]G�S�YHFNìFK�VSRON=�]D�~þDVWL]KUXED� ���� ]S�YiN=� ]� ��� VSRON=�� R� GYD� URN\� SR]G�ML� SURE�KO� GDOåt� VMH]G� SRG� KODYQtPYHGHQtP�%��6PHWDQ\��]D�~þDVWL�����VSRON=��
����~QRUD=�SRGQ�WX�0��7\UåH�E\OD�Y�3UD]H�]DORçHQD�W�ORFYLþQi�RUJDQL]DFH�6RNRO��SUYQtP�VWDURVWRXVH� VWDO� -�� )�JQHU�� -Lç� Y� URFH� ]DORçHQt� H[LVWRYDOR� Y� ýHFKiFK� �� MHGQRW�� 9HGOH� LGHiO=YODVWHQHFNìFK� VH� 6RNRO� SURVD]RYDO� VYRX� ~ORKRX� Y]G�OiYDFt�� NXOWXUQt� D� RVY�WRYRX�� 1D0RUDY� Y]QLNOD�SUYQt�VRNROVNi�MHGQRWD����SURVLQFH������Y�%UQ��]�SRGQ�WX�-��+HOFHOHWD�
���E1H]QD%\O�Y\GiQ�UiPFRYì�1tåVNì�REHFQt�]iNRQtN��NWHUì�E\O�NRPSURPLVHP�PH]L�FHQWUDOLVWLFNìPLWHQGHQFHPL�YOiG\�D� LGHRX� VDPRVSUiY\�REFt�� MDN� ML�KOiVDOD�1tåVNi�UDGD��0tåVNì� ]iNRQ�E\OUR]SUDFRYiQ� GR� S1tVOXåQìFK� ]HPVNìFK� ]iNRQ=�� D� WR� V� GDWHP� ���� OLVWRSDGX� ����� SUR6OH]VNR������E1H]QD������SUR�0RUDYX�D�����GXEQD������SUR�ýHFK\��W\�SDN�SODWLO\�GR�NRQFHPRQDUFKLH�� V� 1DGRX�GRSO'N= D�QRYHO� Dç�GR� URNX������D�QD�~]HPt�3URWHNWRUiWX�ýHFK\�D0RUDYD�Dç�GR�URNX������
���þHUYQD.RQDOR�VH�SUYQt�YH1HMQp�VRNROVNp�FYLþHQt�Y�ViOH�8�$SROOD�Y�-HþQp�XOLFL�Y�3UD]H��SUDYLGHOQpFYLþHQt� SUYQt� VRNROVNp� 7�ORFYLþQt� MHGQRW\� SUDçVNp� E\OR� ]DKiMHQR� MLç� ��� E1H]QD� W�� U�� Y0DO\SHWURY� W�ORFYLþQpP�~VWDYX�Y�3DQVNp�XOLFL�SRG]LP6FKYiOHQ\� VWDQRY\� 2EFKRGQLFNpKR� VSRONX� 0HUNXU�� NWHUì� VL� Y\WNO� ]D� FtO� UR]YtMHQtREFKRGQtKR�Y]G�OiQt��Y]iMHPQRX�SRGSRUX�D�VSROHþHQVNp�VW\N\�REFKRGQtN=��'R�URNX�����E\OR�YHGHQt�VSRONX�þHVNR�Q�PHFNp��QD�YDOQp�KURPDG� W��U��]tVNDOL�Y�WåLQX�þHåWt�REFKRGQtFLD�RYOiGOL�YìERU�
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����1tMQD=iNRQ\�þ�����D�þ����������QD�RFKUDQX�VYRERG\�RVREQt�D�VYRERG\�GRPRYQt�]DKiMLO\�KODYQtUHIRUPX�SROLWLFNpKR�V\VWpPX��=DWþHQt�RVRE\�D�SURYiG�Qt�GRPRYQt�SURKOtGN\�PRKOR�EìWXVNXWHþQ�QR�MHQ�QD�]iNODG� VRXGQtKR�S1tND]X�
����OLVWRSDGX=DKiMHQ� SURYR]� Y� 3UR]DWtPQtP� GLYDGOH� Y� 3UD]H�� NWHUp� VXSORYDOR� þHVNRX� VFpQX� �Dç� GRRWHY1HQt�1iURGQtKR�GLYDGOD���RG�URNX������XYiG�OR�GHQQ� þHVNi�S1HGVWDYHQt�
����SURVLQFH9\GiQ� QRYì� REFKRGQt� ]iNRQtN�� NWHUì� OHJDOL]RYDO� QDSURVWR� YROQRX� NRQNXUHQFL� YREFKRGQtP�SRGQLNiQt��9VWRXSLO�Y�SODWQRVW�Y�OHGQX���������������3URSXNOD�EDYOQi1VNi�NUL]H��MHç�E\OD�Y\YROiQD�Yi]QXWtP�GRGiYHN�EDYOQ\�]D�REþDQVNp�YiON\Y�86$��KOXERNì�SRNOHV�QDVWDO�QDS1tNODG�QD�/LEHUHFNX��NGH�Y�URFH������E\OD�]DP�VWQiQDVRWYD�GHVHWLQD�G�OQLFWYD�Y�EDYOQi1VNìFK�WRYiUQiFK�
����9\QiOH]� VDWXUDFH� þHVNpKR� FKHPLND� +�� -HOtQND� RGVWUD'RYDO� VWDUp� ]S=VRE\� þH1HQt�� WHQWRQRYì�SRVWXS�VH�YHOPL�U\FKOH�UR]åt1LO�GR�FXNURYDUQLFNp�YìURE\�9� %UQ�� ]DORçHQD� 0RUDYVNi� RUOLFH�� NWHUi� KiMLOD� Qi]RU\� NRQ]HUYDWLYQt� þiVWL� PRUDYVNpKRSROLWLFNpKR�VSHNWUD�=�SUDçVNpKR�REFKRGQtKR� VSRONX�0HUNXU� Y\åHO� SRGQ�W� N� ]DORçHQt� æLYQRVWHQVNp� EDQN\� DSR]G�ML�L�EXU]\�9��1iSUVWHN�]DORçLO�Y�3UD]H�3U=P\VORYp�PX]HXP��MHKRç�S1HGQtP�~NROHP�E\OR��Y]G�OiYDWLSU=P\VOQtN\�WtP�]S=VREHP��DE\�Qi]RUQ� VH]QDOL��MDN�UR]PDQLW� XçtYi�VH�S1tURGQtFK�OiWHNY�SU=P\VOX��
����~QRUD6FKYiOHQ\�VWDQRY\�8P�OHFNp�EHVHG\��Y�Qtç�VH� VGUXçLOL� þHåWt�KXGHEQt��YìWYDUQt�D� OLWHUiUQtWY=UFL��VYRX�þLQQRVW�]DKiMLOD����E1H]QD�W��U��31HGVHGRX�KXGHEQtKR�RGERUX�E\O�%��6PHWDQD�YìWYDUQpKR�RGERUX� -��0iQHV�D� OLWHUiUQtKR�9��+iOHN��8P�OHFNi�EHVHGD�P�OD� Y�SURJUDPX]DORçHQt� GUDPDWLFNp� åNRO\� D�XP�OHFNpKR� þDVRSLVX�� ]1t]HQt� þtWiUQ\� D� NQLKRYQ\� D� XGtOHQtVWLSHQGLt�XP�OF=P�GR�]DKUDQLþt�
����E1H]QD)��/��5LHJHU�S1HGQHVO�SRVODQHFNp�VQ�PRYQ�� ]G=YRGQ�Qt�GDOåt�QH~þDVWL�þHVNìFK�SRVODQF=QD�SUiFL�1tåVNp�UDG\��-Lç�S1HGWtP������]i1t�������RGHåHO�QD�GRYROHQRX�MHGLQì�þHVNì�]iVWXSFHY�SDQVNp�VQ�PRYQ� )��3DODFNì�
���þHUYQD0ODGREROHVODYVNì� OLVW� %ROHVODYDQ� �Y\FKi]HO� RG� 1tMQD� ������� NWHUì� VH� RG� GXEQD� ����SUH]HQWRYDO� MDNR� SROLWLFNì� þDVRSLV�� XYH1HMQLO� GR� WpWR� GRE\� QHVOìFKDQì� ~WRN� QD� )�3DODFNpKR�]D�MHKR�QHJDWLYQt�SRVWRM�N�SROVNpPX�SRYVWiQt��OHGHQ��������3DODFNì�RGSRY�G�O��� þHUYQD� Y� 1iURGQtFK� OLVWHFK� þOiQNHP� 2GSRY��� %ROHVODYDQX� R� SROVNp� RWi]FH�� NWHUìY\YRODO�GRPD�L�Y�FL]LQ� ]QDþQRX�VHQ]DFL���3ROVNi�RWi]ND��VH�VWDOD�S1HGP�WHP�VSRU= XYQLW1þHVNpKR� SROLWLFNpKR� WiERUD�� ]DWtPFR� VWDURþHåL� Y� þHOH� V� 3DODFNìP� D� 5LHJUHP� RGPtWDOL
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SROVNp� SRYVWiQt�� SURWRçH� SRåNR]RYDOR� VORYDQVNRX� Y�F�� PODGRþHåL� V� SRYVWiQtPV\PSDWL]RYDOL�
����þHUYQDýHVNì�SRVODQHFNì�NOXE�VH�UR]SDGO��NG\ç�VNXSLQD�MHGHQiFWL�OLEHUiOQtFK�SRVODQF= Y�þHOH�V�)�/��5LHJUHP�VH� UR]KRGOD�QHYVWRXSLW�GR�1tåVNp�UDG\�� VY=M� SRVWRM�R]QiPLOD�S1tSLVHP�]H����þHUYQD� W�� U�� �þWHQR� Y� 1tåVNp� UDG�� ���� þHUYQD��� YH� NWHUpP� REViKOH� ]G=YRGQLOD�� SURþ� VH� QDþLQQRVWL�1tåVNp�UDG\�QHPtQt�QDGiOH�SRGtOHW��WD�E\OD�RPH]HQD�MHQ�QD�31HGOLWDYVNR��SURWRçHXKHUVNì� VQ�P� QHX]QDO� ~QRURYRX� ~VWDYX��� 'DOåtFK� S�W� þHVNìFK� SRVODQF= VH� PDQGiWXY]GDOR��]=VWDOL�MHQ�þW\1L��ýW\1L�þHåWt�SRVODQFL�]�0RUDY\�RGHåOL�]�9tGQ� Dç�Y�OLVWRSDGX������1DVWDOR�REGREt�W]Y��SDVLYQt�UH]LVWHQFH��WM��QH~þDVWL�QD� MHGQiQt�Y�1tåVNp�UDG���Dç�GR�URNX�����
���þHUYHQFH1D�QiYUK�RORPRXFNpKR�DUFLELVNXSD�%HG1LFKD� ]�)�UVWHQEHUND�XUþLO� SDSHç�3LXV� ,;�� WHQWRGHQ�MDNR�VYiWHN�VY��&\ULOD�D�0HWRG�MH��D�WR�QHMHQ�QD�0RUDY���DOH�L�Y�ýHFKiFK�D�&KRUYDWVNX�1D� 9HOHKUDG� SURE�KO\� PRKXWQp� RVODY\� ������ YìURþt� S1tFKRGX� RERX� EUDW1t� QD� 9HONRX0RUDYX�
����SURVLQFH9\åOR� SUYQt� þtVOR� QRYpKR� SROLWLFNpKR� OLVWX� 1iURG�� UHGDNþQ� YHGHQì� )�� äLPiþNHP� D]DVWXSXMtFt� Qi]RU\� 3DODFNpKR�� 5LHJUD� D� %UDXQHUD� YRODO� SR� �QiURGQt� MHGQRW��� SURWL�UR]GUREXMtFtP��VHVODEXMtFtP�D�QLþLYìP�VQDKiP��
����9�þHVNìFK�]HPtFK�]DYiG�QD�REHFQt�VDPRVSUiYD�
���OHGQD=D� ]SURVW1HGNRYiQt� UHGDNWRUD� %ROHVODYDQX� )��9LQNOHUD� VH� XVNXWHþQLOD� VFK=]ND� Q�NROLNDSRVODQF= D�çXUQDOLVW= �EUDW1L�*UpJURYp��7KXUQ�7D[LV��(��7RQQHU��)��6FKXO]���QD�Qtç�7KXUQ�7D[LV� Y\VWRXSLO� V� QiYUKHP� ]DORçLW� VDPRVWDWQRX� VWUDQX�� NWHUi� E\� E\OD� OLEHUiOQ�Måt� QHçGRVDYDGQt� SROLWLFNi� UHSUH]HQWDFH� Y� þHOH� V� 3DODFNìP�D�5LHJUHP�� 3UR� UR]SRU\� XYQLW1 WpWRVNXSLQ\�VH�]iP�U�QH]GD1LO�
����OHGQD8]DY1HQD�VSRMHQHFNi�VPORXYD�PH]L�KDEVEXUVNRX�PRQDUFKLt�D�3UXVNHP�
���~QRUD6SRMHQi� YRMVND� UDNRXVNi� D� SUXVNi� S1HNURþLOD� KUDQLFH� äOHVYLFND�+ROåWìQVND� D� ]DKiMLODYiONX�SURWL�'iQVNX��EU]\�VH�XNi]DOD�YRMHQVNi�S1HYDKD�VSRMHQF=�
����NY�WQDýHVNì�VQ�P�S1LMDO�GYD�]HPVNp�åNROVNp�]iNRQ\�����R�URYQpP�SUiYX�RERX�]HPVNìFK�MD]\N=QD�VW1HGQtFK�åNROiFK��NWHUì�VWDQRYLO�]iVDGX��çH�QD�YåHFK�VW1HGQtFK�åNROiFK��WM��J\PQi]LtFKD� UHiONiFK�� EXGH� GUXKì� ]HPVNì� MD]\N� SRYLQQìP� Y\XþRYDFtP� MD]\NHP�� ��� R� UR]G�OHQtJ\PQi]Lt�QD�þHVNi��Q�PHFNi�D�RERXMD]\þQi��=iNRQ�R�Y\XþRYiQt�RERX�MD]\N= VFKYiOLO�FtVD1Y�OHGQX������
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���VUSQD8]DY1HQR�S1HGE�çQp�S1tP�1t�PH]L�'iQVNHP�D�UDNRXVNR�SUXVNRX�NRDOLFt��YtW�]Qi�YiOND�V'iQVNHP�E\OD�XNRQþHQD�YtGH'VNìP�PtUHP�]�����1tMQD�W��U�
���OLVWRSDGX9�SURJUDPRYpP�þOiQNX�Y� OLVW� 1iURG�Y\VWRXSLO�)��/��5LHJHU��SURWL�UR]S=OHQt�1tåH�� �SURWLGXDOLVPX��D�VQHVO�YåHFKQ\�DUJXPHQW\�SUR�IHGHUDOL]DFL�PRQDUFKLH�
����9� þDVRSLVX� EUQ�QVNpKR� S1tURGRY�GQpKR� VSRONX� XYH1HMQLO� -RKDQQ� *UHJRU� 0HQGHO�PRUDYVNì�1�PHF�D�þOHQ�1iGX�DXJXVWLQLiQ=��YìVOHGN\�VYìFK�HSRFKiOQtFK�SRNXV=�]�N1tçHQtKUDFKX�D� IRUPXORYDO� W1L� ]iNODGQt� ]iNRQ\�G�GLþQRVWL�� -HKR�REMHY� YåDN� ]DSDGO�� 7HSUYH�SRQHFHOpP� S=O� VWROHWt� S1LåOL� GDOåt� Y�GFL� QD� W\Wpç� SULQFLS\�� .� MHMLFK� FWL� QXWQR� GRGDW�� çHGRGDWHþQ��]MLVWLOL�0HQGHORYX�SULRULWX�D�]YH1HMQLOL�YìVOHGN\�MHKR�GtOD�
���GXEQD�����NY�WQD)��3DODFNì�XYH1HMQLO�Y�GHQtNX�1iURG�VpULL�RVPL�þOiQN=��Y�QLFKç�V\VWHPDWLFN\�Y\ORçLO�VY=MSURJUDP� IHGHUDOL]DFH� 5DNRXVND� D� YDURYDO� S1HG� GXDOLVPHP�� 2SURWL� OHW=P� ����������S1tSDGQ�� ����������� E\O� UR]GtO� Y� WRP�� çH� ]� 3DODFNpKR� Y\FKi]t� VNHSVH� D� ]NODPiQt� L�EROHVWQp�� SR]QiQt�� çH� UDNRXVNì� VWiW� QHQt� VFKRSHQ� QHER� RFKRWHQ� SOQLW� UROL�� NWHUi� E\RGSRYtGDOD�çLYRWQtP�SRW1HEiP�YåHFK�VW1HGRHYURSVNìFK�QiURG=��.RQFHP�WpKRç�URNX�Y\åO\þOiQN\�Y�EURçX1H�V�Qi]YHP�,GHD�VWiWX�UDNRXVNpKR�
����þHUYHQFHýHVNì�PtVWRGUçtFt�KUDE� %HOFUHGL�S1LMDO�3DP�WQt� VSLV�FtVD1L�SRGHSVDQì�SRVODQFL� þHVNpKRVQ�PX��VW\OL]RYDQì�)��/��5LHJUHP���NWHUì�SRçDGRYDO� MPpQHP��QiURGD�þHVNRVORYDQVNpKR�1HåHQt�þHVNp�RWi]N\�VWHMQìP�]S=VREHP�MDNR�XKHUVNp�RWi]N\�
����þHUYHQFH&tVD1 )UDQWLåHN� -RVHI� ,�� S1LMDO� GHPLVL� VWiWQtKR� PLQLVWUD� $�� YRQ� 6FKPHUOLQJD� �VWDO� VHS1HGVHGRX�1HMY\ååtKR� VRXGQtKR�GYRUD�� D�QD� MHKR�PtVWR� MPHQRYDO� GRVDYDGQtKR� þHVNpKRPtVWRGUçtFtKR� KUDE�WH� 5�� %HOFUHGLKR�� NWHUì� VYìP� VPìåOHQtP� VP�1RYDO� NH� VNXSLQ�IHGHUDOLVWLFN\� RULHQWRYDQìFK� NRQ]HUYDWLYQtFK� DULVWRNUDW=�� -Lç� ���� þHUYQD� RGVWRXSLO� ]IXQNFH� S1HGVHG\� YOiG\� DUFLYpYRGD� 5DLQHU� D� MHKR� PtVWR� SUR]DWtPQ�� ]DXMDO� PLQLVWU]DKUDQLþt�0HQVGRUII�3RXLOO\��1RYi�%HOFUHGLKR�YOiGD�~1DGRYDOD�GR�~QRUD������
����VUSQD8]DY1HQD�JDVWHLQVNi�NRQYHQFH��VPORXYD��PH]L�5DNRXVNHP�D�3UXVNHP��NWHUi�XSUDYRYDODVSROHþQRX� VSUiYX� RERX� SRODEVNìFK� YpYRGVWYt� �äOHVYLFNR� �� VSUDYRYDQp� 3UXVNHP� D+ROåWìQVNR� V� YìMLPNRX� .LHOX� �� 5DNRXVNHP��� 3UXVNR� ]tVNDOR� URYQ�ç� ]D� PHQåt� ILQDQþQt~KUDGX�/DXHQEXUVNR��2E� YpYRGVWYt�E\OD�RG�YiON\�5DNRXVND�D�3UXVND�V�'iQVNHP�������SRG�VSROHþQRX�UDNRXVNR�SUXVNRX�VYUFKRYDQRVWt�
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����VUSQD=DKiMHQD� SUDYLGHOQi� SDURSODYED� QD� 9OWDY�� ]� 3UDK\� GR� äW�FKRYLF�� NWHURX� SURYR]RYDODýHVNi� DNFLRYi� VSROHþQRVW� SUR� SDURSODYEX� QD� 9OWDY� �ORG� 3UDKD�� 9\åHKUDG�� 5XGROI�äW�SiQND��
����]i1t9\GiQ�FtVD1VNì�PDQLIHVW�SUR]DWtP�SR]DVWDYXMtFt��GR�RGYROiQt��SODWQRVW�~QRURYp�~VWDY\�D1tåVNp�UDG\��PRQDUFKLH�P�OD�YVWRXSLW�QD��QRYRX�YROQRX�GUiKX���ÔQRURYi�~VWDYD�P�OD�EìWS1HGORçHQD�N�SURMHGQiYiQt�XKHUVNpPX�D�FKRUYDWVNpPX�VQ�PX�D�W\WR�YìVOHGN\��SRNXG�E\]QDPHQDO\� UHYL]L� XYHGHQìFK� ]iNRQ=�� E\� SDN� E\O\� GiQ\� NH� VFKYiOHQt� ]DVWXSLWHOVNìPRUJiQ=P� RVWDWQtFK� ]HPt�� 0DQLIHVW� Y]EXGLO� QDG�MH� IHGHUDOLVW= D� E\O� S1LYtWiQ� þHVNRXYH1HMQRVWt� L� SRVODQFL� þHVNpKR� VQ�PX�� WL� QD� ]DKiMHQpP� VQ�PX� ����� OLVWRSDGX�� VFKYiOLOLRGHVOiQt�G�NRYQp�DGUHV\�FtVD1L�
���OLVWRSDGX9�3O]QL�]DKiMLOR�þLQQRVW�P�VWVNp��SUiYRYiUHþQp��GLYDGOR�MDNR�GUXKi�VWiOi�þHVNi�GLYDGHOQtVFpQD�
�������OHGQD3R� PQRKDOHWìFK� UHNRQVWUXNFtFK� E\O� XYHGHQ� GR� SURYR]X� VWDURP�VWVNì� RUORM� Y� 3UD]H�S=YRGQt�RUORM�E\O�GRSOQ�Q�VRåNDPL�GYDQiFWL�DSRåWRO= V�.ULVWHP��DXWRUHP�(��9HVHOì�������D�NDOHQGi1Qt�GHVNRX�-��0iQHVH���������NWHUi�E\OD�Y�URFH������QDKUD]HQD�NRSLt�
���OHGQD0DUåiOHN� þHVNpKR� ]HPVNpKR� VQ�PX� KUDE� 5RWKNLUFK� R]QiPLO� SRVODQF=P� ~P\VO� FtVD1H)UDQWLåND�-RVHID�,��QHFKDW�VH�NRUXQRYDW�Y�3UD]H�]D�þHVNpKR�NUiOH�
����E1H]QDýHVNì�]HPVNì�VQ�P��þHåWt�OLEHUiORYp�]GH�P�OL�V��KLVWRULFNRX��åOHFKWRX�PDORX�S1HYDKX�QDGQ�PHFNRX�UHSUH]HQWDFt��S1LMDO�]YOiåWQt�DGUHVX�FtVD1L������E1H]QD�S1HGiQD�GR�9tGQ����Y�QtçVH� Y\SRþtWiYDO\� YåHFKQ\� QHGRVWDWN\� GRVDYDGQtKR� YROHEQtKR� 1iGX� D� Y\VORYRYDO� VHSRçDGDYHN� RNWURMH� UHYLGRYDQìFK� 1iG= D� ]1t]HQt�� =HPVNì� VQ�P� WDN� NDSLWXORYDO� D� S1tPRY\Et]HO� SDQRYQtND� N� LQLFLDWLY��� ]HMPpQD� SRVWXS� þHVNìFK� SRVODQF= O]H� R]QDþLW� ]DQHG=VWRMQp�GRSURåRYiQt��9�SU=E�KX�VQ�PRYQtFK�]iSDV= VNOt]HOL�þHåWt� OLEHUiORYp�Q�NWHUpGtOþt�~VS�FK\��Y�E1H]QX�W��U��XSUDYHQR�þHVNp�Y\XþRYiQt�QD�SUDçVNp�XQLYHU]LW����0RUDYVNì]HPVNì�VQ�P��]DVHGDMtFt�YH�VWHMQpP�REGREt�MDNR�VQ�P�þHVNì��QHS1LMDO�G�NRYQRX�DGUHVX�DDQL� ]YOiåWQt� DGUHVX� FtVD1L� D� ]DXMDO� UH]HUYRYDQp� Y\þNiYDFt� VWDQRYLVNR� N� þHVNìPVWiWRSUiYQtP�VQDKiP�
����GXEQD5DNRXVNR�Y\KOiVLOR�PRELOL]DFL�MLçQt�DUPiG\��RSHUXMtFt�Y�%HQiWVNX��NWHUp�FKW�OD�RGNRXSLW,WiOLH��D�R�åHVW�GQ= SR]G�ML�E\O�Y\GiQ�UR]ND]�N�PRELOL]DFL�VHYHUQt�DUPiG\��WD�P�OD�ERMRYDWV�3UXVNHP��Y�OLVWRSDGX������QDEtGO�%HUOtQ�9tGQL�RGNRXSHQt�+ROåWìQVND��
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QHXKHUVNp�]HP� ������3URVLQFRYi�~VWDYD�SODWLOD�IDNWLFN\�GR�URNX�������N�~SUDY� GRåOR�YGXEQX������
����SURVLQFH6NRQþLOR� Q�NROLNDP�VtþQt� YOiGQt� SURYL]RULXP� D� SDQRYQtN� MPHQRYDO� SUYQt� UDNRXVNRXYOiGX�Y�þHOH�V�NQtçHWHP�.��$XHUVSHUJHP��NWHUpKR�RG����]i1t������Y\VW1tGDO�KUDE� (��7DDIIH�
����3URIHVRU� NUHVOHQt� QD� WiERUVNpP�J\PQi]LX� -DNXE�+XVQtN� ������������ Y\QDOH]O� VY�WORWLVN�WHFKQLNX�WLVNX�]�SORFK\��9\åHO� DOPDQDFK�5XFK� �N�XSRPtQFH�QD� ]DORçHQt�1iURGQtKR�GLYDGOD���QD�GYDFHW�PODGìFKEiVQtN= �PH]L�QLPL�-��9��6OiGHN��6��ýHFK��(��.UiVQRKRUVNi��DOH�L�KLVWRULN�-��*ROO�D�ILOR]RI�-�'XUGtN�� GHPRQVWURYDOL� ]GH� VYìPL� SUDFHPL� SRGSRUX� QiURGQtPX� KQXWt� �QDGåHQtGHPRNUDWLFNìP� �UXFKHP�� URNX� ������� $OPDQDFK� Y\YRODO� YHONì� RKODV� ]HMPpQD� XVWXGHQWVWYD� �Xç� Y� QiVOHGXMtFtP� URFH� Y\GDO� $NDGHPLFNì� þWHQi1VNì� VSROHN� $OPDQDFKþHVNpKR�VWXGHQWVWYD��'R�SURYR]X�E\OD�XYHGHQD�GUiKD�FtVD1H�)UDQWLåND�-RVHID�]�ýHVNìFK�%XG�MRYLF�GR�3O]Q��1D�0RUDY� RGVWUDQ�Q\� S1HGSLV\� R� G�GLFNp� SRVORXSQRVWL� QD� JUXQWHFK�� NWHUp� RPH]RYDO\MHMLFK�VYRERGQp�G�OHQt�D�S1tOLåQp�]DGOXçRYiQt�
���E1H]QD9� 3UD]H� QD� æRItQ� E\O� ]DORçHQ� )�� /�� &KOHERUDGHP� 2XO�� þHVNì� G�OQLFNì� SRWUDYLQRYìVYpSRPRFQì�VSROHN��MHKR�þOHQ\�VH�VWiYDOL�G�OQtFL��1HPHVOQtFL�L�S1tVOXåQtFL�VW1HGQtFK�YUVWHY�3R� Y]RUX� SUDçVNpKR� 2XOX� �P�O� QD� �� WLVtFH� þOHQ=�� Y]QLNDO\� SRGREQp� VSRON\� L� YPLPRSUDçVNpP� SURVW1HGt�� 6YDWRSOXN�� 9þHOD�� %ODKRE\W�� .UXK� DSRG�� 9� URFH� ����� E\ORWDNRYìFK�VSRON= Y�ýHFKiFK�����D�QD�0RUDY�����
����NY�WQD1D�~SDWt�KRU\�0tSX�VH�NRQDO�]D�~þDVWL���� WLVtF� OLGt�SUYQt� WiERU� OLGX��NWHUì�]DKDMRYDO� W]Y�WiERURYp� KQXWt� �WHKG\�PODGì� KLVWRULN� -�� *ROO� QDYUKO�� DE\� VH� WDWR� VKURPiçG�Qt� QD]ìYDODWiERU\� OLGX� D� QLNROL� SRGOH� LUVNpKR� Y]RUX� PHHWLQJ\��� WiERU\� SRNUDþRYDO\� QD� GDOåtFKPtVWHFK�ýHFK��0RUDY\�D�6OH]VND��6W1HOHFNì�RVWURY�Y�3UD]H��%H]G�]��æLçNRY��%ODQtN��2UHE�.DUOåWHMQ�� .UDYVNR� X� =QRMPD� DSRG���� 9HGOH� SRGSRU\� VWiWRSUiYQt� SROLWLN\� ]GH� ]D]QtYDO\SRçDGDYN\�QD�S1LMHWt�YåHREHFQpKR�YROHEQtKR�SUiYD��NXOWXUQ� SROLWLFNp�DWG��&HONHP�E\OR�YOHWHFK�����������XVSR1iGiQR�����WiERU= �ýHFK\��������0RUDYD�������6OH]VNR������V�~þDVWt�NWHUi�VH�RGKDGXMH�QD�����PLOLRQX�RVRE�
����NY�WQD3RORçHQt� VHGPL� ]iNODGQtFK� NDPHQ= N� 1iURGQtPX� GLYDGOX� �]D� ~þDVWL� GHVHWLWLVtF=QiYåW�YQtN=� ]�ýHFK��0RUDY\� D� 6OH]VND��� V� S1LYiçHQtP�NDPHQ=� ]� SDPiWQìFK�PtVW� �PM�� ]0tSX��5DGKRåW���9tWNRYD��%ODQtND��æLçNRYD��MH�þiVWHþQ� VSRMHQR�L�WiERURYp�KQXWt��2EGREQìFKDUDNWHU� P�O\� GDOåt� PDQLIHVWDþQt� SURMHY\� Y� WRPWR� URFH�� SRXOLþQt� GHPRQVWUDFH� SURWLPLQLVWUX�(��+HUEVWRYL�S1L�MHKR�QiYåW�Y� 3UDK\��OHGHQ���RVODYD�����QDUR]HQLQ�)��3DODFNpKR���������þHUYQD���SUYQt�SRX9 GR�.RVWQLFH�����þHUYHQFH��



���

����NY�WQD31LMDW\� W]Y�� PiMRYp� ]iNRQ\� �W1L� ]iNRQ\� þ�� �������� NWHUp� SRGVWDWQ� UHGXNRYDO\� SODWQRVWNRQNRUGiWX� �������� MHGQDOR� VH� R� ]iNRQ� R� PDQçHOVNpP� SUiYX� �REQRYHQD� SODWQRVWREþDQVNpKR� ]iNRQtNX� ]� URNX� ������� ��� ]iNRQ� R� SRP�UX� åNRO\� D� FtUNYH� �åNROVWYt� VHHPDQFLSRYDOR� ]� MHGQR]QDþQpKR� YOLYX�NDWROLFNp� FtUNYH��� ��� ]iNRQ� R� LQWHUNRQIHVLRQiOQtFK�PH]LQiERçHQVNìFK��Y]WD]tFK�REþDQ=��NWHUì�RGVWUDQLO� IRUPiOQt�S1HNiçN\�]QHYìKRG'XMtFtQHNDWROtN\�
��������þHUYQD'R� 3UDK\� ]DYtWDO� FtVD1 )UDQWLåHN� -RVHI� ,��� DYåDN� VHWNDO� VH� V� RNi]DOìP� QH]iMPHP� þHVNpYH1HMQRVWL�R�VYRX�RVREX�
����þHUYQD9\GiQ�]iNRQ�R�VYRERGQp�G�OLWHOQRVWL�D�G�GLþQRVWL�UROQLFNp�S=G\��Y� MHGQRWOLYìFK�]HPtFKE\O�GiOH�UR]YHGHQ�]HPVNìPL�]iNRQ\��QD�0RUDY� D�YH�6OH]VNX�Y�URFH�������Y�ýHFKiFK�R�URNSR]G�ML���=iNRQ�XPRç'RYDO�YROQp�SRGQLNiQt�Y�]HP�G�OVWYt�
����VUSQD9�GHQ�]DKiMHQt�þHVNpKR�]HPVNpKR�VQ�PX�Y�3UD]H�RGHY]GDOD�W1tþOHQQi�GHSXWDFH��MPpQHP��� þHVNìFK� SRVODQF=�� VQ�PRYQtPX� SUH]LGLX� ]YOiåWQt� VWiWRSUiYQt� GHNODUDFL� �UR]YHGOD]iVDG\� SURWHVWX� ]� ���� GXEQD� ������ NG\� þHåWt� SRVODQFL� QD� SURWHVW� SURWL� UDNRXVNR�XKHUVNpPX�Y\URYQiQt�]H�VQ�PX�RGHåOL���'HNODUDFH�REVDKRYDOD�YHGOH�KLVWRULFNRSUiYQtKR�DSROLWLFNpKR�~YRGX����ERG=��Y�QLFKç�E\OD�]G=UD]Q�QD�VWiWRSUiYQRVW�D�VYpE\WQRVW�þHVNìFK]HPt��6Q�P�GHNODUDFL�QHS1LMDO�D�Y\]YDO�þHVNp�SRVODQFH�N�~þDVWL�QD�VYpP�MHGQiQt�� WL�YåDNRGPtWOL��D�SURWR�E\OL�QD�NRQFL�]i1t������]EDYHQL�PDQGiW=��2EGREQ� Y\VWRXSLOL�����VUSQD����� L� þHåWt� SRVODQFL� QD� PRUDYVNpP� VQ�PX� Y� %UQ��� SUDJPDWLFN\� VH� WDN� S1LKOiVLOL� NVWiWRSUiYQtPX�SURJUDPX�MHGQRW\�]HPt�.RUXQ\�þHVNp��ýHåWt�SRVODQFL�S1HåOL�N�SROLWLFH�W]Y�SDVLYQt�UH]LVWHQFH��NG\ç�VH�QH]~þDVW'RYDOL�MHGQiQt�]HPVNìFK�VQ�P=��-LQDN�YåDN�PRUDYVNìVQ�P� �URYQ�ç� L� VOH]VNì�� RYOiGDQì� Q�PHFNìPL� OLEHUiO\�� GHNODURYDO� Y�UQRVW� SURVLQFRYp~VWDY� D�Y\MiG1LO�VH�SURWL�VSRMHQt�V�ýHFKDPL�
���1tMQD.RQDO� VH� WiERU� OLGX� Y� 3UD]H� QD� 3DQNUiFL�� NWHUì� QDNRQHF� Y\YUFKROLO� GHPRQVWUDFHPL� DSRXOLþQtPL� VUiçNDPL� MHKR� ~þDVWQtN= V� SROLFLt� D� YRMVNHP�� 5RVWRXFt� QHVSRNRMHQRVW� 1HåLODYOiGD� ���� 1tMQD� Y\KOiåHQtP� YìMLPHþQpKR� VWDYX� SUR� 3UDKX� D� QHMEOLçåt� RNROt� �]UXåHQ� ���GXEQD�������
���SURVLQFH9� 5DNRXVNX� ]DYHGHQD� QRYìP� EUDQQìP� ]iNRQHP� YåHREHFQi� EUDQQi� SRYLQQRVW�� GpOND]iNODGQt� YRMHQVNp� VOXçE\� E\OD� VWDQRYHQD� QD� �� URN\�� S1LþHPç� SRþHWQt� VWDY� DUPiG\� FHOpPRQDUFKLH�E\O�VWDQRYHQ�QD�����WLVtF�YRMiN=��N�QRYHOL]DFL�EUDQQpKR�]iNRQD�GRåOR�Y�OHWHFK�����������������D������
����=DORçHQD�WDMQi�UHYROXþQt�RUJDQL]DFH�VWXGHQW= -HGQDWHOVWYt�]�%ODQtND��LQLFLDWLYD�ý��.|UEUDD� -�� 9�� )ULþH�� V� SURWLUDNRXVNìP� ]DP�1HQtP�� MLç� E�KHP� URNX� ����� E\OL� MHMt� þOHQRYpSR]DWìNiQL�D�RGVRX]HQL�GR�Y�]HQt�



���

SRORYLQD�~QRUD&tVD1 )UDQWLåHN�-RVHI�,��VH�Y\VORYLO�Y�S1HGOLWDYVNp�PLQLVWHUVNp�UDG� SUR�Y\URYQiQt�V�ýHFK\�
���E1H]QD9� 3UD]H� ]DKiMLOD� þLQQRVW� æLYQRVWHQVNi� EDQND� SUR� ýHFK\� D� 0RUDYX�� MHMt� ]iNODG\� E\O\SRORçHQ\�MLç�Y�URFH�������NG\�VH�Y�3UD]H�VHåHO�VMH]G�þHVNìFK�D�PRUDYVNìFK�]iORçHQ��9HGHQtEDQN\� E\OR� Y� UXNRX� VWDURþHFK=�� YH� VSUiYQt� UDG�� ]DVHGDOL� PM�� )�� /�� 5LHJHU� D� -�� 6�6NUHMåRYVNì�� %DQND� SOQLOD� KQHG� RG� VYpKR� ]DORçHQt� IXQNFL� SHQ�çQtKR� ~VW1HGt� þHVNìFK]iORçHQ��9�WpPçH�URFH�E\OD�WDNp�]DORçHQD�Y�3UD]H�EXU]D�QD�]ERçt�D�FHQQp�SDStU\��S1tåWtKRURNX� YåDN� ]DQLNOD� D� VH� ]ERçtP� VH� REFKRGRYDOR� GiOH� QD� YROQpP� WUKX� D� Y� Q�NWHUìFKSUDçVNìFK�NDYiUQiFK�
����GXEQD3RWYU]HQ�VWDWXW�ýHVNp�SRO\WHFKQLN\�Y�3UD]H�MDNR�ýHVNp�Y\VRNp�XþHQt�WHFKQLFNp��ý987���YS1HGFKR]tP� URFH� E\OD� SRO\WHFKQLND� XVQHVHQtP� þHVNpKR� VQ�PX� UR]G�OHQD� QD� þHVNRX� DQ�PHFNRX�þiVW��9ìXND�]GH�E\OD�]DKiMHQD�YH�åNROQtP�URFH�����������
����NY�WQD9\GiQ�]iNRQ�R�]UXåHQt�OHQQtFK�VYD]N= IRUPRX�YìNXSX��åOR�R�MHGQR�]�SRVOHGQtFK�RSDW1HQt�NWHUp�XYRO'RYDOR�FHVWX�OLEHUDOL]DFL�Y�]HP�G�OVWYt�
����NY�WQD9VWRXSLO�Y�SODWQRVW�]iNRQ�R�YåHREHFQp�SRYLQQp�åNROQt�GRFKi]FH��PRGHUQL]XMtFt�]DVWDUDOpS1HGSLV\�]�SRþiWNX�����VWROHWt��3URGOXçRYDO�åNROQt�GRFKi]NX�QD���OHW�D�]1L]RYDO�åNRO\�YåXGHWDP��NGH��Y�RNUXKX�MHGQp�KRGLQ\�SR�GREX�QHMPpQ����OHW�çLMH�YtFH�QHç����G�Wt���=OHSåLOR�VH�LSRVWDYHQt�XþLWHO= MDN�SR�VWUiQFH�MHMLFK�S1tSUDY\��WDN�L�PDWHULiOQtKR�]DEH]SHþHQt��S1LþHPçQiNODG\�QD�SURYR]�REHFQp�åNRO\�VH�S1HVXQXO\�QD�REHF�D�]D�Y]G�OiYiQt�XþLWHO=�]RGSRYtGDOVWiW�
SRORYLQD�NY�WQD=DþDO\� Y\FKi]HW� QRYLQ\� ýHVNì� G�OQtN�� NWHUp� VH� VWDO\� WULEXQRX� RSR]LFH� SURWL� )�� /�&KOHERUDGRYL� VSROX� V� SUDçVNìPL� '�OQLFNìPL� EHVHGDPL� �PDORVWUDQVNRX�� VPtFKRYVNRX� DNDUOtQVNRX��
����NY�WQD�����þHUYQD9�%UQ� SURE�KOD�YH�GYDFHWL�WH[WLOQtFK�]iYRGHFK�VWiYND�]KUXED��� WLVtF�G�OQtN=�]D�]YìåHQtPH]G��NWHUi�MLP�S1LQHVOD�þiVWHþQp�VSOQ�Qt�MHMLFK�SRçDGDYN=�
����þHUYQD31HYRGHP�:DOGVWHLQVNìFK�]iYRG= GR�YODVWQLFWYt�(��äNRG\�Y]QLNOD�ILUPD�äNRGD�3O]H'�
þHUYHQHF)�� /�� 5LHJHU� S1L� QiYåW�Y� 3D1tçH� S1HGDO� IUDQFRX]VNpPX� FtVD1L� 1DSROHRQRYL� ,,,�� ]YOiåWQtPHPRUDQGXP� R� Yì]QDPX� IHGHUDOL]DFH� 5DNRXVND� ]� KOHGLVND� HYURSVNp� D� þHVNp� SROLWLN\�]G=UD]QLO� Y� Q�P� �VWUDWHJLFNì� Yì]QDP�� ýHFK� Y� FHOp� (YURS� D� VORYDQVNpKR� HOHPHQWX� Y



���

KDEVEXUVNp�1tåL�MDNR�KUi]H�SURWL�KUR]tFtPX�SDQJHUPDQLVPX�D�SDQPD�DULVPX��$NFH�YåDNQHS1LQHVOD�EH]SURVW1HGQt�YìVOHGHN�
���VUSQD5R]SXåW�Q�VSROHN�6ORYDQVNi�OtSD��SURWL�þOHQ=P�YìERUX�Y�þHOH�V�.��6ODGNRYVNìP�]DKiMHQRWUHVWQt�Y\åHW1RYiQt�
VUSHQ�]i1t9�KDEVEXUVNp�PRQDUFKLL�GRåOR�N�ILQDQþQt�NUL]L��NWHUi�E\OD�Y\YROiQD�NUDFKHP�QD�EXU]H�YH9tGQL�D�Y�%XGDSHåWL�
������]i1t9�3UD]H��QD�%HWOpPVNpP�QiP�VWt��D�+XVLQFL� VH�XVNXWHþQLO\�YHONROHSp�RVODY\������YìURþt+XVRYD�QDUR]HQt��MDNR�KODYQt�1HþQtN�]GH�Y\VWRXSLO�.��6ODGNRYVNì�
�������~QRUD9�31HGOLWDYVNX�QDVWRXSLOD�YOiGD�Y�þHOH�V�SURI��/��+DVQHUHP�
����E1H]QD'RåOR� NH� VW1HOE� GR� SU=YRGX� VWiYNXMtFtFK� G�OQtN= YH� 6YiURY� �VWiYNRYDOR� MLFK� SR� GHVHWWìGQ= Q�NROLN�WLVtF���åHVW�]�QLFK�E\OR�]DVW1HOHQR��PQRKR�GDOåtFK�]UDQ�QR�
���GXEQD9\GiQ� NRDOLþQt� ]iNRQ�� NWHUì� XPRç'RYDO� VGUXçRYiQt� G�OQLFWYD� D� S1L]QiYDO� SUiYR� QDVWiYNX��GR� WpWR�GRE\�E\OD� NDçGi� VWiYND�SRVX]RYiQD� MDNR� WUHVWQt� þLQ� D� MHMt� RUJDQL]RYiQtPRKOR�EìW�WUHVWiQR�Y�]HQtP�RG���GQ= Dç�GR���P�VtF=�
����GXEQD-PHQRYiQD�QRYi��~1HGQLFNi��YOiGD�SROVNpKR�KUDE�WH�$��3RWRFNpKR�V�FtOHP�QDMtW�YKRGQRXSRGREX�Y\URYQiQt�V�þHVNRX�VWiWRSUiYQt�RSR]LFt�
����þHUYHQFH%\O� UR]SXåW�Q� þHVNì� ]HPVNì� VQ�P� �S1HYDçRYDOD� QD� Q�P� ~VWDYRY�UQi� Y�WåLQD��� 3RVUSQRYìFK� YROEiFK� VH� VHåHO� ���� VUSQD� W�� U�� QRYì� VQ�P� V� RS�W� IHGHUDOLVWLFNRX� Y�WåLQRX�0RUDYVNì�]HPVNì�VQ�P�P�O�QDGiOH�~VWDYRY�UQRX�Y�WåLQX�
����]i1t1D� DGUHVX� D� SDP�WQt� VSLV� þHVNpKR� ]HPVNpKR� VQ�PX� ]� ���� ]i1t� W�� U�� E\O� Y\GiQ� FtVD1VNìUHVNULSW�� Y� Q�Pç� SDQRYQtN� VOtELO� SUR]NRXPDW� þHVNp� VWtçQRVWL� D� SRWYUGLO� QHGtOQRVW� DQHRGFL]LWHOQRVW� ýHVNpKR� NUiORYVWYt�� 6RXþDVQ� V� WtP� QDOpKDO� QD� þHVNp� SRVODQFH�� DE\REHVODOL�1tåVNRX�UDGX��QD�RSOiWNX�SURMHYLO�~P\VO�QHFKDW�VH�NRUXQRYDW�QD�þHVNpKR�NUiOH�
���1tMQD9�ýHFKiFK�E\O\�Y\SViQ\�S1tPp�YROE\�GR�1tåVNp�UDG\��YH�YROEiFK�SRþiWNHP�OLVWRSDGX�E\OR]YROHQR� ��� SRVODQF= þHVNp� VWiWRSUiYQt� RSR]LFH�� NWH1t� VH� YåDN� RGPtWOL� GRVWDYLW� GR



���

YtGH'VNpKR� SDUODPHQWX�� 2GSRU� ýHFK= SURWL� REHVOiQt� 1tåVNp� UDG\� YHGO� QDNRQHF� N� SiGX3RWRFNpKR�NDELQHWX�����~QRUD�������
���SURVLQFHýHåWt�SROLWLNRYp�Y�þHOH� V�)��3DODFNìP�D�)��/��5LHJUHP�SRGDOL�1tåVNpPX�NDQFOp1L�%HXVWRYLSURPHPRULD�R�]DKUDQLþQt�SROLWLFH�KDEVEXUVNp�PRQDUFKLH��3DP�WQt�VSLV�SURWHVWRYDO�SURWLQiURGQRVWQtPX�~WLVNX�Y�PRQDUFKLL�D�çiGDO�S1HP�QX�PRQDUFKLH�QD� VYRERGQRX� IHGHUDFLQiURG= V�SUiYHP�QiURGQtKR�VHEHXUþHQt��9�]DKUDQLþQ� SROLWLFNìFK�RWi]NiFK�VSLV�VRXKODVLOVH� VMHGQRFHQtP� 1�PHFND�� SURWHVWRYDO� YåDN� �SURWL� QiVLOQLFNpPX� ]GHSWiQt� )UDQFLH�� DSURMHYLO� V\PSDWLH� N� MLçQtP� 6ORYDQ=P��%HXVW� SDP�WQt� VSLV� KUXE� RGPtWO�� QHS1HGORçLO� KRFtVD1L�DQL�VQ�P=P�D�����SURVLQFH�W��U��KR�YUiWLO�S1HGNODGDWHO=P�
����6NXSLQD� þHVNìFK� SRGQLNDWHO=� ]DORçLOD� Y� /LEQL� X� 3UDK\� QRYRX� VWURMtUQX� �� 3UYQtþHVNRPRUDYVNRX�VWURMtUQX��MHGHQ�]�NPHQRYìFK�SRGQLN= EXGRXFtKR�ý.'�
���~QRUD3DQRYQtN� MPHQRYDO� QRYRX�� �PDVRSXVWQt�� YOiGX� Y� þHOH� V� KUDE�WHP�.�� +RKHQZDUWHP�� YHYOiG��]DVHGDOL�L�GYD�NRQ]HUYDWLYQt�ýHåL��S=YRGHP����.��+DELHWLQHN�MDNR�PLQLVWU�MXVWLFH�D�-�-LUHþHN� MDNR� PLQLVWU� NXOWX� D� Y\XþRYiQt�� 1RYì� NDELQHW� P�O� Y\SUDFRYDW� RERXVWUDQQ�S1LMDWHOQp� SRGPtQN\� UDNRXVNR�þHVNpKR� Y\URYQiQt�� 1�NROLNDP�VtþQt� MHGQiQt� YHGO� ]HVWUDQ\�YOiG\�PLQLVWU�$��6FKlIIOH�D�]H�VWUDQ\�þHVNìFK�OLEHUiO= )��/��5LHJHU��$��3UDçiN�D�KUDE�&ODP�0DUWLQLF��SUREtKDOD�VW1tGDY� Y�3UD]H�D�YH�9tGQL�
����~QRUD9ìQRVHP�PLQLVWHUVWYD� REFKRGX� E\O� VFKYiOHQ� EXU]RYQt� 1iG� SUDçVNp� EXU]\�� QD� ]DORçHQtEXU]\�VORçLOR�]DNOiGDFt�S1tVS�YHN�PM�����]iORçHQ�D�VSR1LWHOHQ�����FXNURYDU=�����EDQN����SRMLå9RYHQ����çHOH]QLþQt�VSROHþQRVWL�
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VUSHQ'RVDçHQR� S1HGE�çQp� GRKRG\� R� SRGVWDW� þHVNpKR� Y\URYQiQt�� MHKRç� KODYQt� ]iVDG\� E\O\IRUPXORYiQ\�Y�W]Y��IXQGDPHQWiOQtFK�þOiQFtFK�
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����1tMQD)�� /�� 5LHJHU� VSROX� V� KUDE�WHP� &ODP�0DUWLQLFHP� SRGDOL� YH� 9tGQL� S1HGOLWDYVNp� YOiG�3DP�WQt�OLVW��Y�Q�Pç�RGPtWOL�S1LSUDYRYDQì�FtVD1VNì�UHVNULSW�V�QHJDWLYQtP�WH[WHP�YH�Y�FLY\URYQiQt��Y\GiQ�����1tMQD�W��U���
����1tMQD+RKHQZDUWRYD�YOiGD�SR�QH]GDUX�IXQGDPHQWiOQtFK�þOiQN= SRGDOD�GHPLVL��GR�����OLVWRSDGXW��U��~1DGRYDOD�SURYL]RUQt�YOiGD�EDURQD�/��+RO]JHQWKDQD��3RWp�QDVWRXSLO�NDELQHW�NQtçHWH$��$XHUVSHUJD��NWHUì�]DKiMLO�SHU]HNXþQt�WODN�SURWL�YåHPX�þHVNpPX�
�������OHGQD9�3UD]H�]DþDO\�Y\FKi]HW�'�OQLFNp�OLVW\��SUYQt�QRYLQ\�þHVNìFK�VRFLDOLVW=��W1L�þWYUWLQ\�URNX�GR�]i1t�W��U���MH�UHGLJRYDO�-��%DUiN��GRVDYDGQt�UHGDNWRU�PODGRþHVNìFK�1iURGQtFK�OLVW=��SRQ�P�QDVWRXSLO�GR�UHGDNFH�-��%��3HFND�
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����E1H]QD%\O� UR]SXåW�Q� þHVNì� ]HPVNì� VQ�P� D� Y\SViQ\� QRYp� YROE\�� NWHUp� E\O\� SR]QDPHQiQ\S1HGYROHEQtP� NåHIWRYiQtP� QHEROL� FKDEUXVHP�� WM�� SURYiG�QtP� S1HYRG= YHONRVWDWN=
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�XVNXWHþQ�QR�QD�VHGPGHViW�WUDQVDNFt��YH�SURVS�FK�W]Y��~VWDYRY�UQp�åOHFKW\�V�FtOHP�]tVNDWKODV\�YH�YHONRVWDWNi1VNp�SUYQt�NXULL�
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����9� %UQ� E\OR� ]DORçHQR� 0RUDYVNp� PX]HXP� XP�OHFNpKR� 1HPHVOD� �8P�OHFNR�SU=P\VORYpPX]HXP��
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����OHGQD9H1HMQRVW�E\OD�VH]QiPHQD�V�SHWLFt�þHVNp�VWiWRSUiYQt�RSR]LFH�FtVD1L��Y�Qtç�VH�PM��RGPtWDO\S1LSUDYRYDQp�S1tPp�YROE\�GR�1tåVNp�UDG\��3HWLFH�RSDW1HQi�YtFH�MDN�����WLVtFL�SRGSLV\�E\OD���� ~QRUD� RGHY]GiQD� NQtçHWHP� -�� /RENRYLFHP� FtVD1L� )UDQWLåNX� -RVHIX� ,�� 3RGREQiSRGSLVRYi� DNFH� E\OD� XVSR1iGiQD� QD� 0RUDY� D� SHWLFH�� RSDW1HQi� WLVtFL� SRGSLV\�� E\ODRGHY]GiQD�FtVD1L�SURVW1HGQLFWYtP�KUDE�WH�(��%HOFUHGLKR�
���GXEQD3DQRYQtN� SRWYUGLO� GY�� ]iNRQQp� S1HGORK\�� ��� ]iNRQ� þ�� �������� P�QLO� Q�NWHUp� SDUDJUDI\]iNODGQtKR�]iNRQD�R�1tåVNpP�]DVWXSLWHOVWYX�þ�����������]�����SURVLQFH�������D�WR�]HMPpQD�YSRþWX�SRVODQF= 1tåVNp�UDG\��NG\�VH�]YìåLO� MHMLFK�SRþHW�]�����QD������S1LþHPç�þHVNp�]HP�Y\VtODO\� ���� SRVODQF= �ýHFK\� ���� 0RUDYD� ���� 6OH]VNR� ����� =iNRQ� WDNp� UR]åt1LO� SRþHWYROHEQtFK�NXULt�QD� þW\1L� �N�GRVDYDGQtP�YHONRVWDWNi1VNp��P�VWVNìFK�REFt� D� YHQNRYVNìFKREFt� S1LE\OD� NXULH� REFKRGQtFK� D� çLYQRVWHQVNìFK� NRPRU��� ��� ]iNRQ� þ�� �������� ]DYiG�OS1tPp�YROE\�GR�1tåVNp�UDG\��GRVXG�SURVW1HGQLFWYtP�]HPVNìFK�VQ�P=���=iNRQ\��QHER�WpçW]Y�� GXEQRYi� ~VWDYD�� E\O\� SURWLNODGQRX� UHDNFt� QD� IXQGDPHQWiOQt� þOiQN\� D� YODVWQtP�XVWDQRYHQtP�� QRYpKR� 5DNRXVND� Y� GXDOLVWLFNpP� SRMHWt� �E\OD� GRNRQþHQD� QD� Q�NROLNGHVHWLOHWt� �DUFKLWHNWXUD�� UDNRXVNR�XKHUVNp� 1tåH��� 31HGOLWDYVNì� SDUODPHQW� VH� ]EDYLO� VYpGRVDYDGQt�]iYLVORVWL�QD�]HPVNìFK�VQ�PHFK�
NY�WHQ1D�VMH]GX�Q�PHFNìFK�OLEHUiO= Y�7HSOLFtFK�VH�QHSRGD1LOR�S1HNRQDW�UR]NRO�PH]L��PODGìPL�D��VWDUìPL��
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����SURVLQFH9�.RQYLNWVNpP�ViOH�Y�3UD]H�VH�NRQDO�VMH]G�PODGRþHFK=�]D�~þDVWL�����GHOHJiW=��GRåOR�]GH�N]DORçHQt�1iURGQt�VWUDQ\�VYRERGRP\VOQp��N�YROE����þOHQQpKR�VERUX�]HPVNìFK�G=Y�UQtN=MDNR� ~VW1HGQtKR� RUJiQX� D� N� S1LMHWt� SURJUDPX� QRYp� VWUDQ\� �NRQFLSRYiQ� -�� *UpJUHP��3URJUDP� çiGDO� GHPRNUDWLFNi� REþDQVNi� SUiYD� URYQRVWL�� ]GRNRQDOHQt� SDUODPHQWiUQtKR]1t]HQt�� UR]åt1HQt� VDPRVSUiY\� D� S1HFKRG� RG� GRVDYDGQtKR� W]Y�� SDVLYQtKR� RGSRUX� NþLQQpPX�RGSRUX��WM��N�~þDVWL�QD�MHGQiQt�þHVNpKR�]HPVNpKR�VQ�PX��NG\ç�~þDVW�QD�1tåVNpUDG� E\OD� SRQHFKiQD� QD� UR]KRGQXWt� �Y�WåLQ\� YåHFK� ]HPVNìFK� SRVODQF=�� D� SRGPtQ�QD�MLVWRWRX�� çH� WtP� QHXWUSt� QLNWHUDN� çLYRWQt� SRGPtQN\� QiURGD���� 3URJUDP� VH� S1LKOiVLO� NSRçDGDYNX� þHVNpKR� VWiWQtKR� SUiYD�� çiGDO� ]iNRQ� QD� RFKUDQX� QiURGQRVWt� D� ]DYHGHQtYåHREHFQpKR�KODVRYDFtKR�SUiYD�GR�]HPVNpKR�VQ�PX��SRGSRUX�þHVNpPX�åNROVWYt�D�]1t]HQtþHVNp�XQLYHU]LW\��6RXþDVQ��]DYD]RYDO�VYp�SRVODQFH��DE\�VH�S1LþL'RYDOL�QD�]HPVNpP�VQ�PXN� �SR]GYLçHQt� VNOHVOpKR� Q\Qt� EODKRE\WX�� N� ]YHOHEHQt� UROQLFWYD�� N� RçLYHQt� SU=P\VOX� DREFKRGX�� N� REKiMHQt� SRW1HE� G�OQLFWYD� D� N� ]PtUQ�Qt� Q\Q�Måt� W�çNp�� YåHREHFQp� WtVQ���
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0ODGRþHVNì� SURJUDP� S1HGVWDYRYDO� SUYQt� VNXWHþQ� XFHOHQRX� SROLWLFNRX� VP�UQLFL� þHVNpVWUDQ\��VWDURþHåL�SRGREQì�SURJUDP�QHP�OL��RStUDOL�VH� MHQ�R�U=]Qi�SURKOiåHQt��GHNODUDFH�RVY�GþHQt���7HQWR�SURJUDP�E\O�GRSOQ�Q�QD�,,�� VMH]GX�VWUDQ\�Y� OLVWRSDGX�������7LVNRYìPRUJiQHP� VWUDQ\� E\O\� �RG� URNX� ������ *UpJURY\� 1iURGQt� OLVW\�� VWDURþHåL� SR� ]DVWDYHQt1iURGD� �Y\FKi]HO� Y� OHWHFK� �����������P�OL�1iURGQt� SRNURN� ������������ D� RG� URNX� ����3RNURN��SR]G�ML�S1HP�Q�Qì�Y�+ODV�QiURGD��D�Q�PHFN\�SVDQì�þDVRSLV�3ROLWLN��.DWROLFNR�NRQ]HUYDWLYQt�VP�U�VWDURþHVNp�VWUDQ\�UHSUH]HQWRYDO�RG�URNX������þDVRSLV�ýHFK�
����6NXSLQD�Q�NROLND�PDMLWHO= FXNURYDU= Y�ýHFKiFK�Y\WYR1LOD� FHQRYì� D� NRQGLþQt� NDUWHO� SURQiNXS�FXNURYp�1HS\�
����þHUYQD�SRþiWHN�VUSQD7H[WLOQt�G�OQLFWYR� Y�%UQ� �Y�SRþWX� DVL� �� WLVtF�� YVWRXSLOR�GR� VWiYN\�� NWHUi� MLP�QHS1LQHVODçiGQì�XçLWHN�
����þHUYQD9�3UD]H�QD�3UDçVNpP�KUDG� �çLO�]GH�RG�VYp�DEGLNDFH�Y�SURVLQFL�������]HP1HO�YH�Y�NX����OHWSRVOHGQt�NRUXQRYDQì�þHVNì�NUiO��FtVD1 )HUGLQDQG�,�� �9���� MHKR�PDQçHOND��NUiORYQD�0DULH$QQD��KR�S1HçLOD�R�GHY�W�OHW�
��������NY�WQD0�VtF�SR�GRNRQþHQt�çLYRWQtKR�GtOD�'�MLQ\�QiURGX�þHVNpKR�Y�ýHFKiFK�D�Y�0RUDY��]HP1HO�Y3UD]H�]DNODGDWHO�QRYRGREpKR�þHVNpKR�G�MHSLVHFWYt�)��3DODFNì�� MHKR�SRK1HE�����NY�WQD�VHVWDO�QiURGQt�PDQLIHVWDFt��GRVWDOR�VH�PX�R]QDþHQt��RWHF�QiURGD��
���þHUYHQFH1D� ]iPNX� Y� =iNXSHFK� �X� ýHVNp� /tS\�� GRåOR� N� VHWNiQt� UXVNpKR� FDUD� $OH[DQGUD� ,,�� VFtVD1HP�)UDQWLåNHP�-RVHIHP�,���E\O\�]GH�GRKRGQXW\�]iNODGQt�VP�U\�VSROHþQpKR�SRVWXSX�YEDONiQVNp�RWi]FH� �Y� URFH������SURSXNOR�Y�%RVQ� D�+HUFHJRYLQ� SRYVWiQt�SURWL�7XUN=P�NWHUp� Y\YRODOR� Y� þHVNìFK� ]HPtFK� Y1HOì� RKODV��� �=iNXSVNi� MHGQiQt�� RWHYtUDOD� KDEVEXUVNpPRQDUFKLL�FHVWX�NH�]QDþQp�þiVWL�%RVQ\�D�+HUFHJRYLQ\�D�QDNRQHF�YHGOD�N�SRGSLVX�YRMHQVNpNRQYHQFH�V�5XVNHP��OHGHQ��E1H]HQ�������
����5HSUH]HQWDWLYQtP� OLWHUiUQtP� RUJiQHP� W]Y�� VY�WRYpKR� VP�UX� þHVNpKR� EiVQLFWYt� VH� VWDOþDVRSLV�/XPtU��]DORçHQ�URNX��������5HGDNFH�VH�XMDO�EiVQtN�D�S1HNODGDWHO�-��9��6OiGHN��GRURNX� ������� VRXVW1HGLO� NROHP� VHEH� VWHMQRMPHQQRX� EiVQLFNRX� VNXSLQX� Y� þHOH� V� -�9UFKOLFNìP�D�-��=H\HUHP�
���������3UREtKDO� LQWHQ]LYQt� ERM� XYQLW1 VWDURþHVNp� UHSUH]HQWDFH� PH]L� -�� 6�� 6NUHMåRYVNìP� D� )�� /�5LHJUHP��D�WR�QHMHQ�R�Y=GFRYVWYt�SR�3DODFNpKR�VPUWL��R�SROLWLFNRX�RULHQWDFL�VWDURþHFK=�'�OR�VH�WDN�QD�SR]DGt�Y]HGPXWìFK�SURVORYDQVNìFK�D�SURUXVNìFK�V\PSDWLt�Y�VRXYLVORVWL�VHYVWXSHP�5XVND�GR�YiON\�SURWL�7XUHFNX�QD�%DONiQ� �QD�VWUDQ� MLKRVORYDQVNìFK�QiURG=��6NUHMåRYVNì� DNFHQWRYDO� VYRX� VORYDQVNRX� D� QD� 5DNRXVNX� QH]iYLVORX� SROLWLNX� SURWL
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�QiERçQp�WUSQp�RSR]LFL�]DORçHQp�QD�WUS�OLYpP�VQiåHQt�YåHKR�EH]SUiYt��D�SRçDGRYDO�KUGRXD�Y]W\þHQRX�UH]LVWHQFL��3ROLWLFNRX�RSDWUQRVW�VWDURþHFK= R]QDþRYDO�]D�SURMHY�EH]UDGQRVWL�6SRU� VNRQþLO� QHFKXWQìP� VNDQGiOHP� �åDUYiWNRX�� ���� OHGQD� ����� PH]L� 6NUHMåRYVNìP� DUHGDNWRUHP�þDVRSLVX�3RNURN�
����9H�9tWNRYLFtFK�E\OD�SRVWDYHQD�SUYQt�PDUWLQVNi�SHF��RG�URNX������VH�Y\UiE�OD�PDUWLQVNiRFHO�L�QD�.ODGQ���
����E1H]QD-HGQiQt�PH]L�)��/��5LHJUHP�D�.��6ODGNRYVNìP�YHGOD�NH�VSROHþQpPX�SURKOiåHQt�VWDURþHFK=D�PODGRþHFK= Y�RWi]FH�VODG�Qt�SRVWXSX�Y�SRP�UX�N�1tåVNp�UDG������VUSQD�XYH1HMQLO\�ýHVNpOLVW\�]SUiYX�R�Y\WYR1HQt�MHGQRWQpKR�VWiWRSUiYQtKR�NOXEX�þHVNìFK�SRVODQF=��2E� VWUDQ\�VHURYQ�ç� GRKRGO\� QD� UR]G�OHQt� PDQGiW= Y� QDVWiYDMtFtFK� YROEiFK� GR� ]HPVNpKR� VQ�PX�PODGRþHåL�����VWDURþHåL����PDQGiW=��
���GXEQD9�3UD]H�%1HYQRY� Y�KRVWLQFL�8�NDåWDQX�VH�VHåHO�]D�~þDVWL����GHOHJiW= WDMQì�XVWDYXMtFt�VMH]GýHVNRVORYDQVNp� VRFLiOQ� GHPRNUDWLFNp� VWUDQ\� G�OQLFNp�� VMH]G� S1LMDO� SURJUDP� DRUJDQL]DþQt� 1iG�� ]YROLO� S�WLþOHQQp� YHGHQt� D� VFKYiOLO� VWUDQLFNì� WLVN� �'�OQLFNp� OLVW\� D%XGRXFQRVW��
����þHUYQD8]DY1HQD�QRYi�FHOQt� D�REFKRGQt�GRKRGD�PH]L�5DNRXVNHP�D�8KU\�� MHç�REVDKRYDOD�QRYìFHOQt�WDULI�]QDPHQDMtFt�QiYUDW�N�FHOQtPX�RFKUDQi1VWYt�MDNR�G=VOHGHN�KRVSRGi1VNp�NUL]H�
����þHUYHQFH9RMVND� KDEVEXUVNp�PRQDUFKLH� R� VtOH� Q�FR� S1HV� ��� WLVtF�PXç= S1HNURþLOD� KUDQLþQt� 1HNX6iYX� D� ]DþDOD� V� REVD]RYiQtP�%RVQ\� D� +HUFHJRYLQ\�� VWDOR� VH� WDN� QD� ]iNODG� þO�� ��� DNW=EHUOtQVNpKR� NRQJUHVX� ����� þHUYQD����� þHUYHQFH� W�� U���� SRGOH� Q�KRç� E\O� GiQ� VRXKODV� VREVD]HQtP�D�VSUDYRYiQtP�SURYLQFLH�%RVQD�D�+HUFHJRYLQD�5DNRXVNR�8KHUVNHP��VSROX�VPDOìP� ~]HPtP� VDQGçDNX� 1RYL�%D]DU� PH]L� 6UEVNHP� D� ýHUQRX� +RURX��� %RVQD� D+HUFHJRYLQD� VH� WDN� IDNWLFN\� VWDO\� VRXþiVWt� KDEVEXUVNp� PRQDUFKLH�� L� NG\ç� IRUPiOQ�]=VWiYDO\�QDGiOH�LQWHJUiOQt�þiVWt�WXUHFNp�1tåH��2EVD]RYiQt�~]HPt�VH�VHWNDOR�V�RGSRUHP�]HVWUDQ\�PtVWQtFK�SRYVWDOF= �GRNRQFH� VH�QD�PQRKD�PtVWHFK� VSRMLOL� V� WXUHFNRX� DUPiGRX��WDNçH�FHOp�WDçHQt�E\OR�XNRQþHQR�Dç����1tMQD������
����D�����]i1t3URE�KO\� YROE\� GR� þHVNpKR� ]HPVNpKR� VQ�PX�� ���� ]i1t� Y�WåLQD� VWiWRSUiYQtKR� NOXEXUR]KRGOD� R� YVWXSX� GR� VQ�PX� D� R� GHQ� SR]G�ML� WR� WDNp� þHåWt� SRVODQFL� XþLQLOL� YþHWQ��VODYQRVWQtKR� RKUD]HQt�� �S1HþHWO� )�� %UDXQHU��� 3R� åHVWL� OHWHFK� WDN� S1HUXåLOL� SDVLYQtUH]LVWHQFL�� D� WR� EH]� RKOHGX�QD� SRP�U\� YH� YHONRVWDWNi1VNp� NXULL�� NGH� L� QDGiOH� YOiGOL� W]Y�~VWDYRY�UQt��WDNçH�þHåWt�OLEHUiORYp�S1HGVWDYRYDOL�QD�VQ�PX�W1HWLQRYRX�PHQåLQX�
����1tMQD9� NRUXWDQVNpP� (PPHUVGRUIX� GRåOR� N� MHGQiQt� PH]L� VWDURþHFK\� �)�� /�� 5LHJUHP�� DQ�PHFNìPL�OLEHUiO\��MHMLFK�çXUQDOLVWLFNìP�Y=GFHP�0��(WLHQQHP��R�PRçQp�VSROXSUiFL��V
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Y�GRPtP� MHMLFK� Y=GFH� (�� +HUEVWD��� 9ìVOHGNHP� E\OR� PHPRUDQGXP� R� VHGPL� ERGHFK�Y\W\þXMtFt� ]iVDG\� PRçQpKR� þHVNR�Q�PHFNpKR� Y\URYQiQt�� (PPHUVGRUIVNi� MHGQiQtQDNRQHF�QHS1LQHVOD�çiGQì�SROLWLFNì�HIHNW�
����-DNR�G=VOHGHN�~SDGNX�SU=P\VOX��]HMPpQD�SRWUDYLQi1VNpKR��VH�]DþDOD�FLWHOQ� SURMHYRYDWNUL]H� Y� ]HP�G�OVWYt�� SRNOHVO� RVHY� FXNURYN\� D� þiVWHþQ� L� RELORYLQ�� URVWOD� MHQ� YìVDGEDEUDPERU�� ýHVNp� ]HP�G�OVWYt� SRåNR]RYDO� GRYR]� RELOt� ]� 86$� D� 5XVND�� 5RVWOR� ]DGOXçHQtUROQLFNìFK�XVHGORVWt�
����~QRUD&tVD1 MPHQRYDO� QRYRX� YOiGX�� Y� Qtç� SUR]DWtPQ� S1HY]DO� IXQNFL� S1HGVHGDMtFtKR� PLQLVWUNXOWX� D� Y\XþRYiQt� .�� 6WUHPD\U�� NOtþRYRX� RVREQRVWt� VH� YåDN� VWDO� PLQLVWU� YQLWUD� KUDE�7DDIIH��71L�GQ\�S1HGWtP�SRGDOD�GHPLVL�$XHUVSHUJRYD�YOiGD��G=VOHGHN�NULWLN\�]D�RNXSDFL%RVQ\�D�+HUFHJRYLQ\�Y�1tåVNp�UDG����NG\ç�YOiGQt�NUL]H�WUYDOD�MLç�RG�þHUYHQFH������
����NY�WQD6KURPiçG�Qt� ��� þHVNìFK� SRVODQF= RGPtWOR� VLFH� YVWXS� GR� 1tåVNp� UDG\� �S1HG� EOtçtFtPL� VHYROEDPL� ���� D� ���� þHUYQD��� DYåDN� QD]QDþLOR� �]D� XUþLWìFK� RNROQRVWt�� PRçQì� YVWXS� GR1tåVNpKR� VERUX��9� VDPRVWDWQìFK� YROEiFK� E\OR� ]YROHQR� ��� þHVNìFK� OLEHUiOQtFK� SRVODQF=�NWH1t�XWYR1LOL�VDPRVWDWQì�ýHVNì�NOXE�
����VUSQD%\O� RGYROiQ� SURYL]RUQt� 6WUHPD\U=Y� NDELQHW� D� MPHQRYiQD� YOiGD� åHVWDþW\1LFHWLOHWpKRKUDE�WH� (�� 7DDIIHKR�� þOHQHP� YOiG\� VH� VWDO� L� $�� 3UDçiN� MDNR� PLQLVWU�NUDMDQ�� 9� SU=E�KXVUSQD�D�]i1t�GRåOR�YH�9tGQL�N�MHGQiQt�þHVNìFK�SROLWLN= V�YOiGRX������]i1t�E\O\�GRKRGQXW\]D�~þDVWL�-��&ODP�0DUWLQLFH��-��/RENRYLFH��)��/��5LHJUD��-��*UpJUD�D�]iVWXSF= YOiG\�]iVDG\YVWXSX�þHVNìFK�SRVODQF= GR�1tåVNp�UDG\�
����]i1t9�3UD]H�VH�NRQDOR�]D�~þDVWL����SRVODQF=�]DVHGiQt�þHVNpKR�VWiWRSUiYQtKR�NOXEX��NGH�E\OR���KODV\�UR]KRGQXWR�YVWRXSLW�GR�1tåVNp�UDG\��.RQþLO\��RGERMQp��þDV\��]DþDOR�QRYp�REGREtW]Y��DNWLYQt�SROLWLN\�
���1tMQD9H� 9tGQL� GRåOR� NH� NRQFHQWUDFL� W1t� SURXG= þHVNp� VWiWRSUiYQt� RSR]LFH� D� MHMLFK� VSRMHQt� VPRUDYVNìPL�SROLWLN\�Y�MHGQRWQpP�W]Y��ýHVNpP�NOXEX�QD�1tåVNp�UDG� �åOR�R����SRVODQF=�]1DG�PODGRþHFK= D�VWDURþHFK=�����SRVODQF=�]�1DG�þHVNp�NRQ]HUYDWLYQt�åOHFKW\�D����þHVNìFKSRVODQF=�]�0RUDY\���S1HGVHGRX�NOXEX�E\O�]YROHQ�)��/��5LHJHU��PtVWRS1HGVHG\�-��/RENRYLF�DEUQ�QVNì�DGYRNiW�)��äURP�
���1tMQD9åLFKQL�þHåWt�SRVODQFL�VH�GRVWDYLOL�QD�]DKiMHQt�1tåVNp�UDG\�GR�9tGQ���FRç�]QDPHQDOR�NRQHFSDVLYQt� UH]LVWHQFH� �SR� ��� OHWHFK��� QiVOHGXMtFtKR� GQH� Y\VOHFKOL� Y� +RIEXUJX� ]DKDMRYDFtWU=QQt�1Hþ�FtVD1H�)UDQWLåND�-RVHID�,�����1tMQD�SRGDOR����SRVODQF=�]�.UiORYVWYt�þHVNpKR�W]Y�VWiWRSUiYQt� RKUD]HQt�� V� REGREQìP� SURKOiåHQtP� Y\VWRXSLO� VSROHþQ� V� GDOåtPL� þW\1PLDULVWRNUDW\� .�� 6FKZDU]HQEHUN� Y� SDQVNp� VQ�PRYQ��� 3URKOiåHQt� X]QiYDOR� H[LVWXMtFt
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SROLWLFNp� SRP�U\� D� VRXþDVQ�� ]G=UD]QLOR� VHWUYiQt� QD� SURJUDPX� þHVNpKR� KLVWRULFNpKRSUiYD��7RWR��RKUD]HQt��SRWRP�SRVODQFL�RSDNRYDOL�S1L�]DKiMHQt�NDçGpKR�YROHEQtKR�REGREtDç�GR�VNORQNX�]iQLNX�PRQDUFKLH��QDSRVOHG\�����NY�WQD�������9H�9tGQL�E\OD�SRGHSViQD�WDMQi�VPORXYD�PH]L�5DNRXVNR��8KHUVNHP�D�1�PHFNHP��NWHUiS1HGVWDYRYDOD� RVX� ]DKUDQLþQt� SROLWLN\� PRQDUFKLH� QD� GDOåt� GHVHWLOHWt�� =QDPHQDOD� NRQHFSROLWLFNpKR�VHVNXSHQt��W1t�FtVD1=����������'YRMVSROHN�E\O�UR]åt1HQ�����NY�WQD������R�,WiOLL�YW]Y��WURMVSROHN��RILFLiOQ� SXEOLNRYiQR�Dç����~QRUD�������
��������1tMQD7]Y�� DGUHVQt� GHEDWD� Y� 1tåVNp� UDG� XNi]DOD� SDUODPHQWQt� VSRMHQHFWYt� ýHVNpKR� NOXEX� ���SRVODQF=���3ROVNpKR�NOXEX�����SRVODQF=�]�+DOLþH��D�.OXEX�+RKHQZDUWKRY\�6WUDQ\�SUiYD����SRVODQF=���WDN�Y]QLNO�Y�WåLQRYì�SDUODPHQWQt�EORN��çHOH]QpKR�NUXKX�SUDYLFH���R�NWHUìVH� PRKO� RStUDW� GHVLJQRYDQì� S1HGVHGD� YOiG\� 7DDIIH�� 3URWL� QLP� VWiO� .OXE� OLEHUiO= ���SRVODQF=�� D� .OXE� VMHGQRFHQìFK� SRNURNi1=� ���� SRVODQF=��� ]EìYDMtFtFK� ��� �GLYRNìFK�SRVODQF= VWiOR�PLPR�NOXE\�
����OLVWRSDGX31HGVHGQLFWYR�ýHVNpKR�NOXEX�QD�1tåVNp�UDG� �)��/��5LHJHU��-��/RENRYLF��)��äURP��RGHY]GDORFtVD1L� þW\1L� PHPRUDQGD� SRçDGXMtFt� ]URYQRSUiYQ�Qt� þHåWLQ\� Y� ~1DGHFK�� X� VRXG=�� QDVW1HGQtFK�åNROiFK��çLYQRVWHQVNìFK�Y]G�OiYDFtFK�~VWDYHFK�D�QD�SUDçVNp�XQLYHU]LW��
����SURVLQFH3RVODQHFNi�VQ�PRYQD�1tåVNp�UDG\�VFKYiOLOD�QRYì�EUDQQì�]iNRQ��NWHUìP�VH�R�GDOåtFK����OHWSURGOXçRYDOD�SODWQRVW�EUDQQpKR�]iNRQD�]�URNX�������]D�YOiGQt�QiYUK�VH�SRVWDYLOL� L� þHåWtSRVODQFL��D�VWDURþHFK�2��=HLWKDPPHU�E\O�GRNRQFH�UHIHUHQWHP�R�MHKR�RVQRY��
�������~QRUDýHåWt� ELVNXSRYp� Y\GDOL� SURKOiåHQt� N� PLQLVWHUVWYX� NXOWX� D� Y\XþRYiQt�� Y� Q�Pç� çiGDOL~VWXSN\�NDWROLFNp�FtUNYL�Y�REODVWL�QiURGQtKR�åNROVWYt��9�1tåVNp�UDG� VH�MHGQDOR�R�QiYU]tFKUHYL]H�åNROVNpKR�]iNRQD��������RG�~QRUD������GR�GXEQD������
����GXEQD=YOiåWQt�YOiGQt�NRPLVH�]D�UR]KRGXMtFt�~þDVWL�PLQLVWUD�$��3UDçiND�S1LSUDYRYDOD�RG����OHGQDRGSRY���QD�þW\1L�PHPRUDQGD�þHVNìFK�SRVODQF= ��������YìVOHGNHP�E\OD�VSROHþQi�MD]\NRYiQD1t]HQt� �Y\GDQi� WRKRWR� GQH�� PLQLVWHUVWYD� YQLWUD� D� VSUDYHGOQRVWL�� WìNDMtFt� VH� XçtYiQt]HPVNìFK�MD]\N= Y�REODVWL�S=VREQRVWL�RERX�PLQLVWHUVWHY��WM��X�SROLWLFNìFK�~1DG=��VRXG= DVWiWQt� SURNXUDWXU\�� 7DWR� QD1t]HQt� MVRX� QD]ìYiQD� SRGOH� PLQLVWUD� VSUDYHGOQRVWL� .�6WUHPD\UD��NWHUì�MH�SRGHSLVRYDO�V�7DDIIHP��YHGOH�IXQNFH�SUHPLpUD�E\O�URYQ�ç�PLQLVWUHPYQLWUD��� 6WUHPD\URYìPL� QD1t]HQtPL�� -LPL� E\OD� ]URYQRSUiYQ�QD� þHåWLQD� V� Q�PþLQRX� XVWiWQtFK�~1DG= Y�W]Y��YQ�MåtP�~1DGRYiQt��VWUDQD�E\OD�RSUiYQ�QD�SRGiYDW�çiGRVWL�~1DG=PY�RERX�]HPVNìFK�MD]\FtFK�D�S1tVOXåQRX�RGSRY���P�OD�GRVWDW�Y�MD]\FH�SRGiQt���6WHMQì�WH[WQD1t]HQt�E\O�SXEOLNRYiQ�SUR�ýHFK\�����NY�WQD�W��U��D�SUR�0RUDYX�����GXEQD��7DWR�QD1t]HQt]=VWDOD�Y�SODWQRVWL�Dç�GR�URNX������
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���NY�WQD1�PHþWt�OLEHUiOQt�SRVODQFL�QD�1tåVNp�UDG� SRGDOL�LQWHUSHODFL�N�PLQLVWU=P�YQLWUD�D�MXVWLFH�R]iNRQQp� RSUiYQ�QRVWL� 6WUHPD\URYìFK� QD1t]HQt� D� SRçDGRYDOL� MHMLFK� RGYROiQt� VRXþDVQ� VOHJDOL]DFt�Q�PþLQ\�MDNR��VWiWQtKR�MD]\ND���3URWL�MD]\NRYìP�QD1t]HQtP�Y\VWRXSLOL����1tMQD�W�U��WDNp�GHOHJiWL�VMH]GX�Q�PHFNìFK�QDFLRQDOLVW= Y�.DUORYìFK�9DUHFK�
���SURVLQFH=DORçHQD� ÔVW1HGQt� PDWLFH� åNROVNi� MDNR� VSROHþQRVW� SUR� RUJDQL]RYiQt� D� 1t]HQt� þHVNpKRåNROVWYt�Y�PRQDUFKLL�D�QD�REUDQX�SURWL� W]Y��'HXWVFKHU�6FKXOYHUHLQX�� ]DORçHQpPX�NUiWFHS1HGWtP� Y� .DUORYìFK� 9DUHFK�� ÔNROHP� PDWLFH� E\OR� ]DNOiGiQt� D� XGUçRYiQt� REHFQìFK�P�å9DQVNìFK�� RGERUQìFK� D� VW1HGQtFK� åNRO� V� þHåWLQRX� MDNR� Y\XþRYDFtP� MD]\NHP� YQiURGQRVWQ� VPtåHQìFK��S1HYiçQ� SRKUDQLþQtFK�REODVWHFK��3UYQtP�VWDURVWRX�E\O��GR�URNX������ )�� /�� 5LHJHU�� 9HGOH� ÔVW1HGQt� PDWLFH� Y]QLNDO\� L� MLQp� REGREQp� MHGQRW\� �� QDS1tNODG1iURGQt� MHGQRWD� VHYHURþHVNi�� 1iURGQt� MHGQRWD� SRåXPDYVNi�� 1iURGQt� MHGQRWD� SURMLKR]iSDGQt�0RUDYX�
����=DYHGHQD�QRYi�SR]HPNRYi� �JUXQWRYQt��GD'��NWHUi�Y\FKi]HOD�]H�]YìåHQìFK�NDWDVWUiOQtFKYìQRV= L�]H�]P�Q�Y�GUçE� S=G\�3RG� YHGHQt� -�� &ODPD�0DUWLQLFH� D� /�� 7KXQD� VH� ]DþDO� IRUPRYDW� SROLWLFNì� SURXG� PH]LNRQ]HUYDWLYQt� DULVWRNUDFLt� �� W]Y�� þHVNì� NRQ]HUYDWLYQt� YHONRVWDWHN�� SRçDGRYDO� KLVWRULFNR�SROLWLFNRX�VYpE\WQRVW�þHVNìFK�]HPt��3R�URFH������VH�VWDO�YOiGQt�VWUDQRX��S1HG�URNHP�����]DQLNO�
����NY�WQD9� 3UD]H� E\OR� LQVWDORYiQR� SUYQt� VRXNURPp� WHOHIRQQt� YHGHQt�� YH1HMQp� WHOHIRQQt� VSRMHQt]DKiMHQR� ���� VUSQD� ����� ]D� ~þDVWL� ��� VWDQLF�� 3R� 3UD]H� QiVOHGRYDOD� GDOåt� P�VWD� /LEHUHF�%UQR��3O]H'�
����þHUYQD9�FKXFKHOVNp�YìOHWQt� UHVWDXUDFL�GRåOR�N�ELWFH�PH]L�Q�PHFNìPL�D� þHVNìPL� VWXGHQW\�� W]Y�FKXFKHOVNi�ELWYD�VSDGDOD�GR�REGREt�ERM= R�UR]G�OHQt�SUDçVNp�XQLYHU]LW\��%LWND� VNRQþLODSRUDQ�QtP� Q�NROLND� Q�PHFNìFK� VWXGHQW= D� YåHREHFQRX� NRFRYLQRX�� VWDOD� VH� NODVLFNìPPRGHOHP�IXQJRYiQt�QDFLRQiOQtKR�åRYLQLVPX�
����VUSQD9\SXNO�UR]ViKOì�SRçiU�Y�EXGRY� MLç�GRVWDY�QpKR�1iURGQtKR�GLYDGOD�Y�3UD]H��DUFKLWHNWHPE\O� -�� =tWHN��� Y� SU=E�KX� Q�NROLND� KRGLQ� E\OD� EXGRYD� WpP�1� ]QLþHQD�� $YåDN� E�KHP� þW\1WìGQ= E\OD�XVSR1iGiQD�FHORQiURGQt�VEtUND��NWHUi�Y\QHVOD�S1HV�PLOLRQ�]ODWìFK�
����OLVWRSDGX1D� SR]LFtFK� �RKURçHQpKR� Q�PHFWYt�� Y� 5DNRXVNX� GRåOR� N� Y\WYR1HQt� VSROHþQpKRSDUODPHQWQtKR�NOXEX��VSRMHQp�OHYLFH���WM���VWDUìFK��OLEHUiO= D��PODGìFK��SRNURNi1=�
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����7DDIIHKR� YOiGD� ]DYHGOD� QRYì� FHOQt� WDULI� UR]åL1XMtFt� FHOQt� RFKUDQX� WpP�1� QD� YåHFKQDSU=P\VORYi� RGY�WYt�� VRXþDVQ�� ]DYHGOD� L� Y\VRNi� DJUiUQt� FOD�� þtPç� ]DEUiQLOD� PRçQpPX]OHYQ�Qt�SRWUDYLQ��MLç�S1HGFKR]tKR�URNX�SURVDGLOD�WURMQiVREQp�]YìåHQt�FOD�QD�SHWUROHM��
���~QRUD=DKiMHQ� KURPDGQì� SURFHV� V� MHGHQDW1LFHWL� VRFLDOLVW\�� GYDFHW� VHGP� �PH]L� QLPL� L� /�=iSRWRFNì��-��%��3HFND��1��=RXOD��MLFK�E\OR�RGVRX]HQR�N�WUHVW=P�RG���WìGQ= GR����P�VtF=�9�WpPçH�URFH�SURE�KO�WDNp�SURFHV�V����VHYHURþHVNìPL�VRFLDOLVW\�
����~QRUD&tVD1HP� E\O� RILFLiOQ� VFKYiOHQ� XQLYHU]LWQt� ]iNRQ� R� UR]G�OHQt� .DUOR�)HUGLQDQGRY\XQLYHU]LW\�Y�3UD]H�QD�GY� VDPRVWDWQp�þiVWL���þHVNRX�D�Q�PHFNRX��E\OD�WR�RGSRY���YOiG\QD�SRçDGDYHN�þHVNpKR�PHPRUDQGD�]H�����OLVWRSDGX�������5HDOL]DFH�]iNRQD�SUREtKDOD�SRHWDSiFK��YH�VWXGLMQtP�URFH�����������E\OR�]DKiMHQR�Y\XþRYiQt�QD�SUiYQLFNp�D�ILOR]RILFNpIDNXOW��� Y� URFH� ���������� QD� OpND1VNp� IDNXOW� D� WHSUYH� Y� URFH� ���������� QD� WHRORJLFNpIDNXOW���3UYQtP�UHNWRUHP�E\O�]YROHQ�����þHUYQD������KLVWRULN�9��9��7RPHN�
����NY�WQD9�%1H]RYìFK�+RUiFK�X�31tEUDPL��QD�0DULiQVNpP�GROX��Y\SXNO�SRçiU��MHKRç�RE�Wt�VH�VWDOR����KRUQtN=�
����þHUYQD9�3UD]H�QD�6W1HOHFNpP�RVWURY� SURE�KO�,��YåHVRNROVNì�VOHW�]D�~þDVWL������VRNRO=�]�3UDK\�D���YHQNRYVNìFK�MHGQRW�
����þHUYQD0LQLVWHUVNìP�QD1t]HQtP�E\OR�XVWDYHQR��DE\�V�RKOHGHP�QD�SRW1HE\�VWiWQt�VOXçE\�SURNi]DOLYåLFKQL� SRVOXFKDþL� SUiYQLFNp� IDNXOW\� þHVNp� XQLYHU]LW\� S1L� VWiWQtFK� ]NRXåNiFK� ]QDORVWQ�PþLQ\��3URWL�WRPXWR�UR]KRGQXWt�VH�RKUDGLO�VWXGHQWVNì�VSROHN�9åHKUG��6WXGXMtFt�SUiY�QDQ�PHFNp�XQLYHU]LW� Y�3UD]H�]QDORVW�þHåWLQ\�QHPXVHOL�SURND]RYDW�
���]i1t1D� YH1HMQp� VFK=]L� QRY�� ]DORçHQpKR� 1�PHFNpKR� QDFLRQiOQtKR� VSRONX� Y� /LQFL� E\O� S1LMDWSURJUDP�� NWHUì� P�O� SRGFK\WLW� QDFLRQiOQ� ODG�Qp� PDOREXUçRD]Qt� YUVWY\�� 9� WRPWR� W]Y�OLQHFNpP� SURJUDPX� �YåHQ�PF=�� E\O\� Y� åHVWDW1LFHWL� ERGHFK� VRXVW1HG�Q\� QHMU=]Q�MåtSRçDGDYN\�� RG� VWiWQ� SROLWLFNìFK� Dç� SR� NRPXQiOQt� �PM�� VH� çiGDOD� SHUVRQiOQt� XQLH� V8KUDPL��S1LSRMHQt�'DOPiFLH��%RVQ\�D�+HUFHJRYLQ\�N�8KUiP��S1LSRMHQt�+DOLþH�D�%XNRYLQ\N� 8KUiP� DQHER� MHMLFK� RVDPRVWDWQ�Qt�� D� WR� YåH� SURWR�� DE\� E\O� ]DFKRYiQ� NRPSOH[� ]HPtEìYDOpKR� 1�PHFNpKR� VSRONX��� +ODYQtP� S1HGVWDYLWHOHP� Q�PHFNpKR� QDFLRQDOLVPX� Y5DNRXVNX� E\O� *�� 6FK|QHUHU�� 9� WpPçH� URFH� ]DORçLOL� GDOåt� WY=UFL� OLQHFNpKR� SURJUDPX� �$�)LVKKRI��+��)ULHGMXQJ��W]Y��'LH�GHXWVFKH�9RONVSDUWHL�
���1tMQD3URYHGHQD� UHIRUPD� YROHEQtKR� 1iGX� GR� 1tåVNp� UDG\�� NWHUi� VQtçLOD� Y� NXULL� P�VWVNìFK� DYHQNRYVNìFK�REFt�YROHEQt�FHQVXV�]��� QD���]ODWìFK�S1tPìFK�GDQt��SRGOH�QRYpKR�YROHEQtKR1iGX�VH�NRQDO\�SRþiWNHP�þHUYQD������YROE\�D�GR�QLFK�åO\�RE� þHVNp�VWUDQ\�RS�W�MHGQRWQ��



���

ýHVNì�NOXE�VH�UR]åt1LO�R�W1L�SRVODQFH�REFKRGQtFK�D�çLYQRVWHQVNìFK�NRPRU�QD����þOHQ=��3URYROE\�GR�]HPVNìFK�VQ�P= QRYHOD�YROHEQtKR�1iGX�QHSODWLOD��GR�þHVNpKR�]HPVNpKR�VQ�PXVQtçHQ� FHQVXV� QD� �� ]ODWìFK� Dç� ���� NY�WQD� ������ GR� VOH]VNpKR� VQ�PX� ��� OHGQD� ������ QD0RUDY� FHQVXV� QHE\O� VQtçHQ� �E\O� ]GH� ]QDþQ� U=]Qì�� QDS1tNODG� SUR� %UQR� þLQLO� Dç� ��]ODWìFK��
����1tMQD0LQLVWU� $�� 3UDçiN� Y\GDO� �MDNR� VSUiYFH� PLQLVWHUVWYD� MXVWLFH�� YìQRV�� MtPç� QD1L]RYDOVRXGF=P�YH�6OH]VNX���Y�2SDY���.OLPNRYLFtFK��%tORYFL��9tWNRY� D�7�åtQ� ��S1LMtPDW�SRGiQtWDNp�Y�þHåWLQ� �Y�7�åtQ� L�Y�SROåWLQ���
����9\GiQ� UiPFRYì� 1tåVNì� ]iNRQ� R� G�OHQt� VSROHþQìFK� SR]HPN= �R� REHFQtP� VWDWNX�� DVFHORYiQt�SR]HPN=�
����E1H]QD9\GiQD� SUYQt� QRYHOD� çLYQRVWHQVNpKR� 1iGX� �������� NWHUi� SRGVWDWQ� UHYLGRYDOD� Q�NWHUpS=YRGQt� ]QDþQ� OLEHUiOQt� S1HGSLV\� R� SURYR]RYiQt� 1HPHVHO� D� çLYQRVWt�� 6RXE�çQ� E\O\XþLQ�Q\�SUYQt�NURN\�Y�REODVWL�G�OQLFNpKR�]iNRQRGiUVWYt������þHUYQD�W��U��]1t]HQD�LQVWLWXFHWRYiUQt� LQVSHNFH� �Y� XUþLWp� SRGRE� MLç� H[LVWRYDOD� Y� OHWHFK� ������������ ���� þHUYQD� ����QiVOHGRYDO� ]iNRQ� R� PD[LPiOQt� GpOFH� SUDFRYQt� GRE\� ���� KRGLQ� GHQQ� Y� KRUQLFWYt�� YSRGQLFtFK� QDG� ��� ]DP�VWQDQF=� ��� KRGLQ�� Y� PDORYìURE� QHE\OD� GpOND� SUDFRYQt� GRE\UHJXORYiQD��
����GXEQD9�1tåVNp�UDG� E\OD�W�VQRX�Y�WåLQRX������������KODV=P��VFKYiOHQD�QRYHOD�åNROVNpKR�]iNRQD]H�����NY�WQD�������MHGQDOR�VH�R�Qt�RG�~QRUD������QD�]iNODG� QiYUK= +RKHQZDUWRY\�VWUDQ\�SRGQ�W� SRGDOL� þHåWt� ELVNXSRYp� ��� ~QRUD� ������� 1RYHOD� UHYLGRYDOD� Q�NWHUp� þOiQN\åNROVNpKR� ]iNRQD� �]G=UD]'RYDOD� QiERçHQVNì� SULQFLS� YìFKRY\�� ]NUDFRYDOD� GRVDYDGQtRVPLOHWRX� SRYLQQRX� åNROQt� GRFKi]NX� R� GYD� URN\�� NG\ç� S1LSRXåW�OD� 1DGX� ~OHY� SRGOHçiGRVWt� REFt�� D� QD1L]RYDOD�� çH� 1tGtFtP� XþLWHOHP� P=çH� EìW� MHQ� WHQ�� NGR� MH� VWHMQpKRQiERçHQVWYt� MDNR� Y�WåLQD� çiN=��� ýHVNì� NOXE� �V� YìMLPNRX� SURI�� )�� 7LOåHUD�� KODVRYDO� SURQRYHOX� ��çHOH]Qì� NUXK� SUDYLFH���� L� NG\ç� YH1HMQp� PtQ�Qt� E\OR� RSDþQpKR� Qi]RUX�5R]KRGQ�Måt�VORYR�VL�QDGiOH�XGUçRYDO\�VWDURþHVNp�DXWRULW\�Y�þHOH�V�)��/��5LHJUHP�
����D�����þHUYQD3URE�KO\�YROE\�GR�þHVNpKR�]HPVNpKR�VQ�PX��Y�NY�WQX�GRåOR�N�S1HGþDVQpPX�UR]SXåW�QtVQ�PX��� 31L� YFHONX� REY\NOpP� YìVOHGNX� Y� P�VWVNp� D� YHQNRYVNp� NXULL� Y� QLFK� ]YtW�]LODNRQ]HUYDWLYQt�þHVNi�åOHFKWD�YH�YHONRVWDWNi1VNp�NXULL�� D� WDN�GRVWDO�SR�GHVHWL� OHWHFK�þHVNìVQ�P� RS�W� QRYRX� WYi1QRVW�� SURWL� ���� þHVNìP� OLEHUiO=P� D� NRQ]HUYDWLYF=P� ]DVHGOR� ��Q�PHFNìFK�OLEHUiO=�
���]i1t1D� 0RUDY� E\O� ]DORçHQ� ýHVNRPRUDYVNì� VSROHN� VHOVNì� SUR� 0RUDYX�� RG� ��� GXEQD� ����Y\GiYDO� WLVNRYì� RUJiQ� 6HOVNp� OLVW\�� 5R]SXåW�Q� E\O� ��� ~QRUD� ������ QDKUD]HQ� ���� ]i1t� W�� U�ÔVW1HGQt�MHGQRWRX�UROQLFNRX�SUR�0RUDYX�Y�2ORPRXFL�D����]i1t������SROLWLFNRX�RUJDQL]DFt6HOVNi�MHGQRWD�SUR�0RUDYX�



���

���OLVWRSDGX6ODYQRVWQtP� S1HGVWDYHQtP� 6PHWDQRY\� RSHU\� /LEXåH� E\OR� RWHY1HQR� 1iURGQt� GLYDGOR� Y3UD]H��SR�SRçiUX������VUSQD�������VH�S=YRGQt�1HGLWHO�VWDYE\�DUFKLWHNW�-��=tWHN�Y]GDO�GDOåtKRYHGHQt�� VWDYEX� GRNRQþLO� MHKR� çiN� D� VSROXSUDFRYQtN� -�� 6FKXO]�� NWHUì� UR]åt1LO� KOHGLåW� LMHYLåW� D� N� EXGRY� S1LSRMLO� QRYp� PtVWQRVWL� �SURMHNWRYDO� L� GDOåt� YUFKROQp� GtORQRYRUHQHVDQþQt� DUFKLWHNWXU\� �� 1iURGQt� PX]HXP� Y� OHWHFK� ������������ 1D� YìWYDUQpYì]GRE� VH�SRGtOHOL�$��:DJQHU��%��6FKQLUFK��-��9��0\VOEHN��VRFKD1VNi���0��$OHå��)��æHQtåHN�-��7XOND��9��+\QDLV��9��%URçtN��PDOt1VNi�Yì]GRED��
����3RGQLNDWHO�D�Y\QiOH]FH�)��.1LçtN�� �þHVNì�(GLVRQ��� MHKRç�SDWHQW�]�URNX������QD�SRGVWDWQp]GRNRQDOHQt�REORXNRYìFK�ODPS�E\O�RFHQ�Q����FHQRX�QD�HOHNWURWHFKQLFNp�YìVWDY� Y�3D1tçL�S1HQHVO�]�3O]Q� GR�3UDK\�VYRX�ILUPX�QD�YìUREX�REORXNRYìFK�ODPS�D�SRORçLO�WtP�]iNODG\HOHNWURWHFKQLFNp�YìURE\�Y�3UD]H��-Lç�URNX������]D]i1LOD�.1LçtNRYD�REORXNRYND�Y�3UD]H�S1LVODYQRVWQtP�RVY�WOHQt� ]D�QiYåW�Y\�NRUXQQtKR�SULQFH�5XGROID� D�S1tåWtKR� URNX�E\OR�XçLWRREORXNRYìFK�ODPS�N�RVY�WOHQt�1iURGQtKR�GLYDGOD�
��������OHGQD9� 1tåVNp� UDG� �RG� ��� SURVLQFH� ����� ]DVHGDOL� SRVODQFL� Y� QRYp� EXGRY� V� HOHNWULFNìPRVY�WOHQtP��SUREtKDOR�QiURþQp� MHGQiQt� R�QiYUKX� ]iNRQD� KUDE�WH�:XUPEUDQGD�� NWHUìPP�OD�EìW�Q�PþLQD�SURKOiåHQD�]D�VWiWQt�MD]\N�5DNRXVND��UHDNFH�QD�6WUHPD\URYD�MD]\NRYiQD1t]HQt���1iYUK�S1L�KODVRYiQt�������������QHSURåHO�
����E1H]QD0LQLVWHUVWYR� REFKRGX� Y\GDOR� QRYì� YROHEQt� 1iG� SUR� YROE\� GR� REFKRGQtFK� DçLYQRVWHQVNìFK� NRPRU�� NWHUì� UR]åL1RYDO� YROHEQt� SUiYR� QD� GUREQp� REFKRGQtN\� DçLYQRVWQtN\��7tP�E\OD�SRVtOHQD�SR]LFH�þHVNìFK�]iVWXSF= Y�1DG� VtGHO�NRPRU��QDS1tNODG�Y3UD]H��3O]QL�D�ýHVNìFK�%XG�MRYLFtFK��
����]i1t1�PHþWt�OLEHUiORYp�Y�þHOH�V�(��+HUEVWHP�S1HåOL�N�~WRNX�QD�6WUHPD\URYD�QD1t]HQt�Y�þHVNpPVQ�PX��9\]YDOL�YOiGX��DE\�S1HGORçLOD�VQ�PX�SURMHNW�DGPLQLVWUDWLYQt� UHIRUP\��NWHURX�E\E\O\�Y�ýHFKiFK�Y\WYR1HQ\�QiURGQRVWQ� MHGQRWQp� VSUiYQt� D� VRXGQt� RNUHV\�� 3R� ]DPtWQXWtWRKRWR�QiYUKX�Y�þHVNpP�VQ�PX�S1HGORçLO����SURVLQFH������(��3OHQHU�QRYì�UR]åt1HQì�QiYUK�Y�Q�Pç� VH� MLç� S1tPR�KRYR1LOR� R� �X]DY1HQpP�~]HPt�Q�PHFNpP�Y�ýHFKiFK��� SUR�NWHUp� VHSRçDGRYDOR� PM�� ]UXåHQt� SODWQRVWL� 6WUHPD\URYìFK� MD]\NRYìFK� QD1t]HQt�� 7DNp� WHQWRNUiWQiYUK�QHSURåHO�
���SURVLQFH=DKiMLOR�SURYR]�þHVNp�1iURGQt�GLYDGOR�Y�%UQ� Y�UHVWDXUDFL�V�WDQþtUQRX�8�0DURYVNìFK�QD9HYH1t��GiYDOR�GUDPD�0DJHOyQD�RG�-��-��.ROiUD��-Lç�����OLVWRSDGX������E\OD�RWHY1HQD�QRYiEXGRYD�Q�PHFNpKR�GLYDGOD�1D�KUDGEiFK�
�������E1H]QD
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9\GiQD�GUXKi�QRYHOD�çLYQRVWHQVNpKR�]iNRQD��W]Y��G�OQLFNi��]iNRQ�þ������������NWHUi�QRY�XSUDYRYDOD� SUDFRYQt� SRP�U\� G�OQtN= Y� WRYiUQiFK�� %\O� VWDQRYHQ� �PD[LPiOQt� SUDFRYQtGHQ��� D� WR� Y� GpOFH� ��� KRGLQ�� D� GDOåtPL� S1HGSLV\� XSUDYHQ\� SRYLQQp� SUDFRYQt� S1HVWiYN\�3UDFRYQt�GRED�G�Wt�PH]L�������OHW\�E\OD�VWDQRYHQD�QD���KRGLQ��3RXçtYiQt�G�Wt�GR����OHW�YWRYiUQiFK�E\OR�Y=EHF�]DNi]iQR�D�GR����OHW�MHQ�X�SUDFt��OHKþtFK���S1LþHPç�WX�E\OD�SUDFRYQtGRED� RPH]HQD� QD� ��� KRGLQ� GHQQ��� %\O\� XSUDYHQ\� S1HGSLV\� R� XþHEQtP� SRP�UX�]DP�VWQiQt�W�KRWQìFK�çHQ�DWG�
����NY�WQD6WDURþHåL� L� PODGRþHåL� Y\GDOL� VSROHþQp� YROHEQt� SURKOiåHQt� N� YROEiP� GR� 1tåVNp� UDG\�� W\SURE�KO\� ���� ��� D� ��� þHUYQD� QD� ]iNODG� QRYHOL]RYDQpKR� YROHEQtKR� 1iGX� �������� 1RYt�S�WL]ODWNRYt��YROLþL�UHSUH]HQWRYDOL�Y�WåLQRX�DQWLOLEHUiOQ� QDODG�Qp�PDORP�å9iFNp�YUVWY\D�SRVtOLOL�SR]LFH�H[LVWXMtFt�SUDYLFH��3URYOiGQt�SUDYLFH�]tVNDOD�D�GLVSRQRYDOD�QDGiOH�]KUXED����SURWL�����KODV=P��MiGUHP�]=VWDO�ýHVNì�NOXE������SRVODQF=��3ROVNì�NOXE������PDQGiW= DSRVODQFL� Q�PHFNp�SUDYLFH� �� ���SRVODQF=��� -iGUHP�Q�PHFNp� OLEHUiOQt� RSR]LFH� E\O� QDGiOH1�PHFNR�UDNRXVNì�NOXE�����SRVODQF=��D�QDFLRQiOQt�1�PHFNì�NOXE�����SRVODQF=��
��������þHUYQD3URE�KOD�çLYHOQi�VWiYND�EUQ�QVNìFK�WH[WLOiN=�]����]iYRG= V����WLVtFL�G�OQtN\��6NRQþLOD�MHQGtOþtP�~VS�FKHP�VWiYNXMtFtFK�
����VUSQD9�%UQ� Y\åOR�SUYQt�þtVOR�VRFLiOQ� GHPRNUDWLFNpKR�þDVRSLVX�5RYQRVW��SUYQtP�UHGDNWRUHPE\O�3��.UNRåND��'RGQHV�Y\FKi]t�MDNR�GHQtN�
����9\WYR1HQ� YåHREHFQì� YìUREQt� D� SURGHMQt� çHOH]i1VNì� NDUWHO�� MHPXç� S1HGFKi]HOD� GRKRGDçHOH]iUHQ� ]� þHVNìFK� ]HPt�� Y� þHOH� NDUWHOX� VWiO\� þW\1L� QHMY�Wåt� S1HGOLWDYVNp� çHOH]iUQ\� ]þHVNìFK�]HPt�D�äWìUVND��9�GDOåtFK�OHWHFK�E\O�WHQWR�NDUWHO�Q�NROLNUiW�REQRYHQ�
����~QRUD3URIHVRU� -�� *HEDXHU� XYH1HMQLO� Y� ~QRURYpP� þtVOH� 0DVDU\NRYD� þDVRSLVX� $WKHQHXP� GYDþOiQN\�V�Qi]YHP�3RW1HED�GDOåtFK�]NRXåHN�5XNRSLVX�NUiORYpGYRUVNpKR�D�]HOHQRKRUVNpKRVSROHþQ� V�NULWLFNìP�þOiQNHP�7��*��0DVDU\ND��*HEDXHURY\�SRFK\EQRVWL�Y\åO\�WLVNHP�Xç�YSURVLQFH� ����� Y� MHGQp� Q�PHFNp� HQF\NORSHGLL�� 1D� REUDQX� 5XNRSLV= VH� SRVWDYLOL� 9�� 9�7RPHN�� -�� .DORXVHN�� -�� (POHU�� D� ]HMPpQD� 0�� +DWWDOD�� ���� NY�WQD� W�� U�� XYH1HMQLOL� YHVWDURþHVNpP�+ODVX�QiURGD� VYp� RILFLiOQt� VWDQRYLVNR�N�SUDYRVWL�5XNRSLV=�� 6SRU�S1HNURþLOXQLYHU]LWQt� D� Y�GHFNRX� S=GX� D� VWDO� VH� SROLWLFNRX� ]iOHçLWRVWt�� 1D� REKDMREX�5XNRSLV= VHSRVWDYLOL�)��/��5LHJHU�D�$��3��7URMDQ�
þHUYHQ%\O� VFKYiOHQ� QiYUK� ]iNRQD� VWDQRYXMtFtKR� VRXGQt� SUDYRPRF� Y� WUHVWQtFK� Y�FHFK�DQDUFKLVWLFNp�SRYDK\���]iNRQD�E\OR�PRçQp�SRXçtW�SURWL�VRFLiOQ� GHPRNUDWLFNpPX�KQXWt�SODWLO�GR�����GXEQD�������
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SURVLQHF6NXSLQD�PODGåtFK�çXUQDOLVW= NROHP�-��+HUEHQD�]DþDOD�Y\GiYDW�Y�3UD]H�QRYì�þWUQiFWLGHQtNýDV�
����SURVLQFH1�PHFNì� OLEHUiOQt� SRVODQHF� -�� 3OHQHU� ]QRYX� Y\VWRXSLO� QD� þHVNpP� ]HPVNpP� VQ�PX�S1HGWtP�MLç�����]i1t������(��+HUEVW�D����SURVLQFH������WDNWpç�-��3OHQHU��V�SRçDGDYNHP�QD]UXåHQt� 6WUHPD\URYìFK� QD1t]HQt� ������� D� 3UDçiNRYD� PLQLVWHUVNpKR� QD1t]HQt� ]� ���� ]i1t������NWHUìP�VH�]DYiG�OD�þHåWLQD�MDNR�YQLW1Qt�~1HGQt�MD]\N�X�YUFKQtFK�]HPVNìFK�VRXG= Y3UD]H� D� %UQ��� 2S�W� E\O� RSDNRYiQ� SRçDGDYHN� DGPLQLVWUDWLYQtKR� UR]G�OHQt� ýHFK��9�WåLQDVQ�PRYQ\�~VW\�.��6FKZDU]HQEHUND�RGPtWOD�GHEDWX�R�WRPWR�QiYUKX��-PpQHP�Q�PHFNìFKOLEHUiO= Y\VWRXSLO� )�� 6FKPH\NDO�� REYLQLO� Y�WåLQX� VQ�PX� ]� QHRFKRW\� N� GRKRG� D� RKOiVLORGFKRG�]H�VQ�PX��1�PHþWt�OLEHUiORYp�YVWRXSLOL�GR�SDVLYQt�UH]LVWHQFH��GR�����NY�WQD�������
��������GXEQD9� 3UD]H� VH� VHåHO� ,9�� VMH]G�PODGRþHVNp� VWUDQ\� �S1HGFKR]t� VMH]G\� VH� XVNXWHþQLO\� Y� OHWHFK������ ����� D� ������� NWHUìP� P�OD� EìW� XNRQþHQD� OpWD� �QHXUþLWpKR�� PODGRþHåVWYt� DQDVWRXSHQD� SURJUDPRY� QRYi� HWDSD�� Y� SURJUDPRYpP� SURKOiåHQt� NURP� GRERYpYODVWHQHFNp�IUD]HRORJLH�]D]Q�O�QDS1tNODG�SRçDGDYHN�YåHREHFQpKR�D�URYQpKR�KODVRYDFtKRSUiYD�
����NY�WQD1iURGQt� OLVW\� XYH1HMQLO\� UHIHUiW� R� þLQQRVWL� ýHVNpKR� NOXEX� QD� 1tåVNp� UDG��� Y� Q�Pç� E\OFLWRYiQ� VWDUåt� YìURN� )�� /�� 5LHJUD�� �.G\ç� VH� QiP� QHSRGD1LOR� Y\PRFL� VYi� SUiYD� MHGQtPUi]HP��SDVLYQtP�RGSRUHP��PXVtPH� MH�Q\Qt� VEtUDWL�SR�GUREWHFK�D� NG\E\FKRP� W\�GUREW\VEtUDWL�P�OL�SRG�VWROHP���9\EXFKOD��GUREHþNRYi�DIpUD���,QGLVNUHFH�1iURGQtFK�OLVW= YHGOD�NSURKOiåHQt�þHVNìFK�SRVODQF= QD�1tåVNp�UDG���Y�Q�Pç�VH�SRçDGRYDOD�UHNRQVWUXNFH�ýHVNpKRNOXEX��WX�SURYHGO�)��/��5LHJHU�����NY�WQD��0LPR�NOXE�VH�RFLWOL�þW\1L�SRVODQFL��(��*UpJU��9�.RXQLF�� (�� (QJHO� D� -�� 9DåDWì��� NWH1t� ]DKiMLOL� YODVWQt� SDUODPHQWQt� L� PLPRSDUODPHQWQtSROLWLNX�
OpWR1RYì�PLQLVWU�NXOWX�D�Y\XþRYiQt��åNROVWYt��EDURQ�3��YRQ�*DXWVFK�]YH1HMQLO�W]Y��GLVORNDþQtSOiQ� �QD]ìYiQ� Wpç� *DXWVFKRY\� RUGRQDQFH��� SRGOH� Q�KRç� VH� ]DþDOD� XVNXWHþ'RYDW� QRYiåNROVNi� SROLWLND�� UHIRUPD� VSRþtYDOD� Y� XUþLWpP� ]SRPDOHQt� YìYRMH� åNROVWYt�� D� ]HMPpQD� YS1HYHGHQt�þiVWL�çDFWYD�]�J\PQi]Lt�D�UHiOHN�QD�VW1HGQt�RGERUQp�D�1HPHVOQLFNp�åNRO\�� WM��NSUDNWLFNpPX�D�WHFKQLFNpPX�Y]G�OiQt��3RVWXS�PLQLVWHUVWYD�QHE\O�Y\VORYHQ��]DP�1HQ�SURWLþHVNìP�� UHVSHNWLYH� MLQìP� QiURGQtP� åNROiP� �Y\FKi]HO� ]� ILQDQþQtFK� PRçQRVWt� VWiWX��$YåDN� ]� þHVNp� VWUDQ\� E\O� SRFL9RYiQ� MDNR� GLVNULPLQDFH�� 'tOþt� RSDW1HQt� RUGRQDQFt� VHXVNXWHþ'RYDOD� MLç�RG� URNX������ �QDS1tNODG� ]YìåHQt� åNROQpKR� QD� VW1HGQtFK� åNROiFK�QHERRPH]HQt� SRVWiWQ�Qt� þL� ]1L]RYiQt� QRYìFK� åNRO� QD� 0RUDY���� 6WDY� ]iNODGQtKR� åNROVWYt� YýHFKiFK� LOXVWUXMH�Q�NROLN�þtVHO��Y� OHWHFK�����������E\OR�SRVWDYHQR�QHER�DGDSWRYiQR����þHVNìFK� REHFQìFK� åNRO� ����� Q�PHFNìFK��� ]D� GHVHWLOHWt� ���������� E\OR� SRVWDYHQR� þLDGDSWRYiQR� ����� þHVNìFK� åNRO� D� ���� Q�PHFNìFK� åNRO�� 9�WåLQD� QiNODG= åOD� ]� REHFQtFKUR]SRþW=�� þiVW� S1tVS�YN= SRFKi]HOD� ]H� ]HPVNìFK� SURVW1HGN=�� 31HV� XYHGHQp� ]P�Q\� Y
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þHVNpP�åNROVWYt�QHE\OR�NRQFHP����� OHW�GRVDçHQR�UHODFH�V�SRþWHP�RE\YDWHO��NG\ç�FHONRYìSRþHW�þHVNìFK�]iNODGQtFK�åNRO�QHGRViKO������YåHFK�åNRO�Y�]HPL�
��������SURVLQFH9�%UQ��/XçiQNiFK�VH�NRQDO�VOXþRYDFt�VMH]G�ýHVNRVORYDQVNp�VRFLiOQ� GHPRNUDWLFNp�VWUDQ\G�OQLFNp��NWHUì�S1HGVWDYRYDO�MLVWì�REUDW�Y�S1HNRQiQt�UR]NROX�Y�G�OQLFNpP�KQXWt��PH]L�W]Y�UDGLNiO\�D�XPtUQ�QìPL���VRFLiOQt�GHPRNUDFLH�E\OD�IDNWLFN\�UR]ORçHQD���-HGQRWX��VRFLiOQtGHPRNUDFLH� Y� FHOpP�31HGOLWDYVNX� REQRYLO� VMH]G� Y�+DLQIHOGX� ����� SURVLQFH� �������� OHGQD������
����=iNRQHP� þ�� �������� E\OR� ]DYHGHQR� YåHREHFQp� QHPRFHQVNp� SRMLåW�Qt� �QHWìNDOR� VH� YåDN]HP�G�OVNpKR� G�OQLFWYD��� 31tVS�YN\� G�OQtN= QD� SRMLåW�Qt� E\O\� REOLJDWRUQt� �SRYLQQìSU=P�UQì�URþQt�S1tVS�YHN�þLQLO�QD�SRþiWNX�����VWROHWt�������.���3RGSRUD�E\OD�Y\SOiFHQD�SRGREX����WìGQ= QHPRFL�D�þLQLOD������REY\NOp�GHQQt�P]G\��D�WR�RG����GQH�QHPRFL��9�WpPçHURFH�E\O�WDNp�S1LMDW�]iNRQ�R�~UD]RYpP�SRMLåW�Qt�9� QDNODGDWHOVWYt� -�� 2WW\� ]DþDOD� Y\FKi]HW� YHONi� LOXVWURYDQi� HQF\NORSHGLH� �� 2WW=Y� VORYQtNQDXþQì��Y\GiYiQt�E\OR�XNRQþHQR�GR�URNX������D�Y\åOR�FHONHP����GtO=��3R�,��VY�WRYp�YiOFHE\OD�QDåH�QHMY�Wåt�HQF\NORSHGLH�UR]åt1HQD�R�QRYRX�1DGX�'RSO'N=�6FKYiOHQD�SUDYLGHOQi�GRSUDYD�QD�W]Y��YOiUVNp�GUi]H�VSRMXMtFt�%UQR�V�7UHQþLDQVNRX�7HSORX�MHç�P�OD�1DGX�RGERþHN�
����OHGQD1D�SRþiWNX� MDUQtKR�]DVHGiQt�1tåVNp�UDG\�R]QiPLOR�VHGP�þHVNìFK�SRVODQF= �]� WRKR�þW\1LY\ORXþHQt� ]� ýHVNpKR� NOXEX�� Y\WYR1HQt� .OXEX� QHRGYLVOìFK� þHVNìFK� SRVODQF= Y� þHOH� V� -�*UpJUHP� D� -�� +HUROGHP�� 6WDURþHVNR�PODGRþHVNp� ERMH� ]DWODþLO\� GR� SR]DGt� S=YRGQt�ILORORJLFNp�D�WHRUHWLFNp��RWi]N\��6NXSLQD�]DþDOD�EìW�QD]ìYiQD��UHDOLVW\��
���GXEQD9� -LQG1LFKRY� +UDGFL� E\OR� SRSUYp� SRXçLWR� HOHNW1LQ\� N� YH1HMQpPX�RVY�WOHQt�� Xç� S1HGWtP������� E\OD� LQVWDORYiQD� HOHNW1LQD� Y� FXNURYDUX� Y� æLGORFKRYLFtFK� D� SRVWXSQ� Y� GDOåtFKWRYiUQiFK��5LQJKRIIHU�DM���
����9\GiQ�1tåVNì�UiPFRYì�]iNRQ�XSUDYXMtFt�G�OLWHOQRVW�VW1HGQtFK�VWDY=�0tåVNi�UDGD�VFKYiOLOD�QRYì�EUDQQì�]iNRQ�VP�1XMtFt�N�PRGHUQL]DFL�FHOp�DUPiG\�
���OHGQD9\åOR� ��� þtVOR� ,,,�� URþQtNX� WìGHQtNX� ýDV� �Y\GiYDQì� -�� +HUEHQHP� RG� NRQFH� URNX� ������UHGDNFL� S1HY]DOD� WURMLFH� 7�� *�� 0DVDU\N�� -�� .DL]O� D� .�� .UDPi1�� S1HGVWDYLWHOp� þHVNpKRSROLWLFNpKR�UHDOLVPX��31HGE�çQp�FtOH�WRKRWR�NXOWXUQtKR�D�SROLWLFNpKR�SURXGX�]IRUPXORYDO.DL]O�YH�þW\1HFK�SULQFLSHFK�����DNWLYQt�SROLWLND�����VEtUiQt�SROLWLFNp�YiK\�YH�VSROHþQRVWL����]tVNiYiQt� GUREQìFK� YìKRG�� ��� S1tSUDYD� VLO� Y� UiPFL� ~VWDY\�� 5HDOLVWp� VL� XY�GRPRYDOLSURYLQFLiOQRVW� D� RPH]HQRVW� NRQ]HUYDWLYQt� VWDURþHVNp� SROLWLN\� D� SRNRXåHOL� VH� ML]PRGHUQL]RYDW��9�þDVRSLVH�Y\FKi]HO\�L� OLWHUiUQt�SUiFH�� MDNR�QDS1tNODG�Y� OHWHFK����������EiVQ� 3HWUD� %H]UXþH�� Y\GDQp� Y� URFH� ����� SRG� Qi]YHP� 6OH]VNp� StVQ��� NWHUp� VH� VWDO\
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S1HGORKRX� SUR� VERURYRX� WULORJLL� VY�WRY� QHM]QiP�MåtKR� VNODGDWHOH� ���� VWROHWt� /HRåH-DQiþND��0DU\þND�0DJGRQRYD��.DQWRU�+DOIDU�D�6HGPGHViW�WLVtF��
����OHGQD-HGLQì� V\Q� FtVD1H� )UDQWLåND� -RVHID�� 5XGROI� /RWULQVNì�� VSiFKDO� VHEHYUDçGX�� 1iVOHGQtNHPWU=QX�VH�VWDO�FtVD1=Y�EUDWU�.DUHO�/XGYtN��WHQ�QDYåWtYLO�URNX������3DOHVWLQX��RQHPRFQ�O�]GHW\IHP�D�]HP1HO��.RUXQQtP�SULQFHP�VH�VWDO�MHKR�V\Q�)UDQWLåHN�)HUGLQDQG�G
(VWH�
����NY�WQD0ODGRþHVNì� 1tåVNì� SRVODQHF� 9�� -DQGD� VSROX� V� �SDGD1RYVNìP� ILOR]RIHP� D� VHGOiNHP�� $�ä9DVWQìP�]DORçLOL�Y�3UD]H�=HPVNRX�VHOVNRX�MHGQRWX�SUR�.UiORYVWYt�þHVNp��SUYQt�UROQLFNìVSROHN� Y� ýHFKiFK� �QD�0RUDY� MLç� RG� URNX� ������� NWHUì�P�O� Y� UiPFL�PODGRþHVNp� VWUDQ\SURVD]RYDW�SROLWLFNp�D�KRVSRGi1VNp�]iMP\�VHOVNpKR�VWDYX��7LVNRYìP�RUJiQHP�E\O\�6HOVNpQRYLQ\��Y\FKi]HMtFt�WìGQ� RG�����]i1t�W��U��Y�7iER1H��GR�URNX�������
����NY�WQD=DORçHQD� 3ROGLQD� KX9 MDNR� GUXKì� QHMYì]QDPQ�Måt� çHOH]i1VNì� SRGQLN� QD� .ODGHQVNX�]SRþiWNX�VRXNURPì�SRGQLN�E\O�Y�URFH������S1HP�Q�Q�QD�DNFLRYRX�VSROHþQRVW�
����NY�WQD����þHUYQD9HONi� VWiYND� KRUQtN= NODGHQVNpKR� D� VOiQVNpKR� UHYtUX�� NWHUp� VH� ]~þDVWQLOR� QD� ����KRUQtN=��GRViKOL�þiVWHþQpKR�VSOQ�Qt�VYìFK�SRçDGDYN=�
���D����þHUYHQFH3URE�KO\� 1iGQp� VQ�PRYQt� YROE\� �]HPVNì� VQ�P� SR� åHVWLOHWpP� S=VREHQt� Y� GXEQX� W�� U�UR]SXåW�Q��� 31HGFKi]HO� MLP� ERX1OLYì� S1HGYROHEQt� VRXERM� PODGRþHFK= D� VWDURþHFK=�� 9HYROEiFK�VL�XFKRYDOL� VWDURþHåL� Y�WåLQX� ����PDQGiW=���PODGRþHåL� Y\åOL� ]QDþQ� SRVtOHQL� ���SRVODQF=��� NG\ç� MHMLFK� ELODQFH� Y� SRþWX� RGHY]GDQìFK� KODV= E\OD� MHåW� S1t]QLY�Måt� �YHYHQNRYVNìFK� RNUHVHFK� ]tVNDOL� GRNRQFH� QDGSRORYLþQt� Y�WåLQX��� 9H� VWDURþHVNpP� WiER1H]DYOiGOR� ]G�åHQt�� SRGREQ� L� FtVD1VNì� GY=U� YþHWQ� PRFQi1H� Y\MiG1LO� QHOLERVW� QDGYROHEQtPL�YìVOHGN\��SR�YROEiFK�GRåOR�NH�]P�Q� QD�PtVW� þHVNpKR�PtVWRGUçLWHOH� ��PtVWREDURQD�$��.UDXVH�VH�MtP�VWDO�KUDE� )��7KXQ���1�PHþWt�SRVODQFL�VHWUYiYDOL�Y�UH]LVWHQFL�
����]i1t9ì]QDPQì� S1HGVWDYLWHO� PODGRþHVNp� SROLWLN\� QD� 0RUDY� $�� 6WUiQVNì� ]DþDO� Y\GiYDWRSR]LþQt�0RUDYVNp�OLVW\��RG�URNX������VH�QD]ìYDO\�/LGRYp�QRYLQ\��
����1tMQD'YD� GQ\� SR� ]DKiMHQt� QRY�� ]YROHQpKR� þHVNpKR� VQ�PX� SRGDOL� PODGRþHåL� ~VW\� VYpKRS1HGVHG\�)��7LOåHUD�QiYUK�DGUHV\�FtVD1L��QHVHQD�GXFKHP�VWiWRSUiYQtFK�DGUHV�D�GRNXPHQW=���� OHW��� 0ODGRþHåL� Y\WYR1LOL� YODVWQt� .OXE� QiURGQt� VWUDQ\� VYRERGRP\VOQp�� þtPç� VH� QDþHVNpP�VQ�PX�IRUPiOQ� RGORXþLOL�RG��QiURGQt�VWUDQ\���1iYUK�VWiWRSUiYQt�DGUHV\�E\O�YåDN]DPtWQXW�����������KODV=P��
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����=D� VYpKR� SRE\WX� Y� $QJOLL� LOXVWUiWRU� D� Y\QiOH]FH� .DUHO� 9iFODY� .Otþ� Y\QDOH]O� MHGQX� ]QHMG=OHçLW�MåtFK�D�GRGQHV�QHMGRNRQDOHMåtFK�WLVND1VNìFK�WHFKQLN���KOXERWLVN�
���OHGQD6ERU�G=Y�UQtN= PODGRþHVNp�VWUDQ\�Y\GDO�SURKOiåHQt��Y�Q�Pç�QHVNUìYDO�~GLY�QDG�WtP��çHQHE\OL�]iVWXSFL�WpWR�VWUDQ\�S1L]YiQL�QD�YtGH'VNp�SRUDG\�R�1HåHQt�QiURGQRVWQt�RWi]N\�
�������OHGQD9H�9tGQL�SUREtKDOD�]�LQLFLDWLY\�7DDIIHKR�YOiG\�þHVNR�Q�PHFNi�MHGQiQt��NWHUi�P�OD�Y\1HåLWQiURGQRVWQt� VSRU\� ���� OHW� D� EH]SURVW1HGQ� XNRQþLW� Q�PHFNRX� SDVLYQt� UH]LVWHQFL� Y]HPVNpP�VQ�PX��3URE�KOR�FHONHP����SRUDG�D�VFK=]t��NWHUìFK�VH�~þDVWQLOR���PLQLVWU= �YþHOH�V�SUHPLpUHP�7DDIIHP�D�PLQLVWUHP�3UDçiNHP���GHOHJDFH�VWDURþHFK= �)��/��5LHJHU��.�0DWWXå�� $�� 2�� =HLWKDPPHU��� ]iVWXSFL� NOXEX� NRQ]HUYDWLYQtFK� YHONRVWDWNi1=� �5�� &ODP�0DUWLQLF�� KUDE� %�� .�� .LQVNì�� NQtçH� -�� /RENRYLF��� þW\1L� Q�PHþWt� OLEHUiORYp� �Y� þHOH� V� (�3OHQHUHP� D� )�� 6FKPH\NDOHP�� D� W1L� ]iVWXSFL� ~VWDYRY�UQìFK� YHONRVWDWNi1=�� FHONHP� åOR� RRVPQiFW� RVRE�� 9ìVOHGNHP� E\O\� W]Y�� SXQNWDFH�� WM�� ��� NRQNUpWQtFK� ERG=�� Y� QLFKç� VHQD]QDþRYDOR� PRçQp� 1HåHQt�� ,� NG\ç� VH� MLPL� IRUPiOQ� QHUXåLOD� SROLWLFNi� MHGQRWD� ýHFK�IDNWLFN\� VH� RWHYtUDO\� FHVW\� SRVWXSQpPX� åW�SHQt� ]HP��� &tOHP� E\OR� GRViKQRXW� SRNXGPRçQR�PD[LPiOQtKR� RGG�OHQt� Q�PHFNìFK� D� W]Y�� VPtåHQìFK� �þHVNR�Q�PHFNìFK�� REODVWt�3XQNWDFH�RWHYtUDO\�FHVWX�N�SRVWXSQpPX�QiURGQRVWQtPX��D�SR]G�ML�L�SROLWLFNpPX��UR]SDGX]HP���7DN�E\O\�LQWHUSUHWRYiQ\�D�RVODYRYiQ\�QD�Q�PHFNp�VWUDQ� MDNR�SROLWLFNp�YtW�]VWYt��Y7HSOLFtFK� ��� ~QRUD� ������� 3RGVWDWRX� SXQNWDFt� E\OD� ~SUDYD� YH1HMQp� VSUiY\� Y� ýHFKiFK�UHYL]H� REYRG= RNUHVQtFK� D� NUDMVNìFK� VRXG=�� REFKRGQtFK� D� çLYQRVWHQVNìFK� NRPRU�UR]G�OHQt� ]HP�G�OVNp� D� åNROQt� UDG\�� SRGOH� QiURGQRVWQtFK� NULWpULt�� 3XQNWDFH� E\O\]YH1HMQ�Q\� ���� OHGQD� W�� U�� D� EH]SURVW1HGQ� SRWp� VFKYiOHQ\� SRVODQHFNìPL� NOXE\]~þDVWQ�QìFK�VWUDQ�QD� MHGQiQt��2G�SRþiWNX� VH�SURWL�QLP�RVW1H�SRVWDYLOD�QiURGQt� VWUDQDVYRERGRP\VOQi��PODGRþHåL��
����OHGQD=DORçHQD� ýHVNi� DNDGHPLH� FtVD1H� )UDQWLåND� -RVHID� ,�� SUR� Y�G\�� VORYHVQRVW� D� XP�Qt�]DNOiGDFt� OLVWLQD� MH� ]� ��� SURVLQFH� ������� SUYQtP� S1HGVHGRX� E\O� -�� +OiYND� �]iURYH' E\O]DNODGDWHOHP� VWXGHQWVNp� +OiYNRY\� NROHMH� Y� 3UD]H��� $NDGHPLH� E\OD� UR]G�OHQD� GR� þW\1VHNFt�����Y�G\�ILOR]RILFNR�KLVWRULFNp�D�SUiYQt�����Y�G\�PDWHPDWLFNp��S1tURGQt�D�PHGLFtQD����Y�G\�ILORORJLFNp�D� OLWHUiUQt�KLVWRULH�����NUiVQi� OLWHUDWXUD��YìWYDUQp�XP�Qt�D�KXGED��3RGOHVWDQRY� E\OR� MHMtP� ]iNODGQtP� ~NROHP� S�VWRYDW� D� UR]åL1RYDW� Y�GHFNi� D� XP�OHFNi� GtOD� YþHVNpP�MD]\FH��9�þHOH�DNDGHPLH�VWiO�SUH]LGHQW��Y�þHOH�VHNFt�S1HGVHGRYp�D�VHNUHWi1L��YROHQtQD�W1L�URN\��8VQiåHFtP�VERUHP�E\OR�YDOQp�VKURPiçG�Qt��ýOHQRYp�E\OL�UR]G�OHQL�QD�þHVWQp�1iGQp�� PLPR1iGQp�� GRSLVXMtFt� D� ]DKUDQLþQt�� $NDGHPLH� QDKUDGLOD� þHVNR�Q�PHFNRX.UiORYVNRX�þHVNRX�VSROHþQRVW�QDXN��������
���~QRUD0LQLVWU�MXVWLFH�KUDE� )��6FK|QERUQ�Y\GDO�YìQRV\�R�]P�Q� VRXGQt�RUJDQL]DFH�Y�ýHFKiFK�YHVP\VOX�RKUDQLþHQt�VRXGQtFK�RNUHV= SRGOH�QiURGQRVWQtFK�KUDQLF��WDN�VH�UHDOL]RYDO����ERGSXQNWDFt��1D1t]HQt�Y\YRODOR�ERX1L�QHYROH�X�þHVNìFK�VRXGF=�
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����~QRUD=YH1HMQ�QR�SURKOiåHQt�PODGRþHFK= �VHSVDQp�-��*UpJUHP���Y�Q�Pç�E\O\�SXQNWDFH�]GYR1LOH�DOH�UR]KRGQ� RGPtWQXW\��PODGRþHåL�SRVW1HKOL��çH�S1tSDGQp�GUREQp�]LVN\�E\O\�Y\NRXSHQ\]D� QDSURVWRX� ]WUiWX� MDNpNROLY� SHUVSHNWLY\�� 3RG� KHVOHP�� 3U\þ� V� SXQNWiWRU\�� ]DKiMLOL� RGE1H]QD�PODGRþHåL� V\VWHPDWLFNì� ERM� SURWL� VWDURþHVNp� VWUDQ� D� MHMtP� Y=GF=P�� 1D� VWUDQXPODGRþHFK= S1HåOL�UHDOLVWp�Y�þHOH�V�0DVDU\NHP��.DL]OHP�D�.UDPi1HP�
��������GXEQD9� RVWUDYVNR�NDUYLQVNpP� UHYtUX� SURE�KOD� PDVRYi� VWiYND� �QD� ��� WLVtF�� KRUQtN=�� Y� MHMtPSU=E�KX�GRåOR�N�]iVDKX�þHWQLFWYD�D�YRMVND�����OLGt�E\OR�]DELWR��PQRKR�GDOåtFK�]UDQ�QR�
���NY�WQD9�3UD]H��%UQ� D�QD�MLQìFK�PtVWHFK�VH�NRQDO\�RVODY\�X�S1tOHçLWRVWL����PiMH��NWHUì�E\O�SRSUYpVODYHQ�MDNR�6YiWHN�SUiFH�
����NY�WQD����þHUYQD3URE�KOR� NUiWNp� ]DVHGiQt� þHVNpKR� VQ�PX�� NWHUp� SURMHGQiYDOR� MHGQRWOLYp� SXQNWDþQtS1HGORK\��SRGD1LOR�VH�VFKYiOLW�MHQ�UR]G�OHQt�]HPVNp�åNROQt�UDG\�D�]HP�G�OVNp�UDG\��3URWLSXQNWDFtP�QDU=VWDO�RGSRU��NWHUì�VH�S1HOLO�L�QD�YH1HMQRVW�
����1tMQD.� SRG]LPQtPX� ]DVHGiQt� VH� VHåHO� þHVNì� ]HPVNì� VQ�P�� DE\� SRNUDþRYDO� Y� UHDOL]DFLSXQNWDþQtFK�XMHGQiQt��3RNUDþRYDO�UR]NODG�VWDURþHVNpKR�WiERUD��VWDURþHåWt�SRVODQFL�]DþDOLS1HVWXSRYDW�GR�PODGRþHVNpKR�NOXEX��Y�OHGQX������Y]URVWO�SRþHW�PODGRþHFK= QD����D�WL�VHVWDOL�Y�WåLQRYRX�þHVNRX�VWUDQRX�
����8VWDYLOD�VH�VDPRVWDWQi�þHVNi�ERKRVORYHFNi�IDNXOWD�MDNR�VRXþiVW�þHVNp�XQLYHU]LW\��VWXGLXPE\OR�þW\1OHWp�D�N�SRYLQQìP�S1HGP�W=P�SURWL�G1tY�MåNX�S1LE\O\�G�MLQ\�XP�Qt��N1HV9DQVNiDUFKHRORJLH�D�VRFLRORJLH�6HGOiN�$�� ä9DVWQì� ]� 3DGD1RYD� QD� 7iERUVNX� RYOiGO� V� KUVWNRX� VYìFK� VWRXSHQF= =HPVNRXVHOVNRX�MHGQRWX�SUR�.UiORYVWYt�þHVNp�D�S1HWYR1LO�ML�MHåW� Y�WpPçH�URFH�Y�ýHVNRPRUDYVNRXVWUDQX� KRVSRGi1VNRX�� MHMtP� SURVW1HGQLFWYtP� VH� SRNXVLO� XVP�U'RYDW� PODGRþHVNRXSROLWLNX�3RG�YHGHQtP�-��-��&ODP�0DUWLQLFH�D�/��7KXQD�VH�Y\WYR1LO�ýHVNì�NRQ]HUYDWLYQt�YHONRVWDWHN�SROLWLFNì� SURXG� NRQ]HUYDWLYQt� DULVWRNUDFLH�� NWHUì� SRçDGRYDO� KLVWRULFNR�SROLWLFNRXVYpE\WQRVW� þHVNìFK� ]HPt�� SR� URFH� ����� VH� S1HP�QLO� QD� YOiGQt� VWUDQX�� WD� ]DQLNOD� S1HGYROEDPL������
����~QRUD9� 2ORPRXFL� ]DORçHQD� $�� 6WUiQVNìP�� Y\GDYDWHOHP� 0RUDYVNìFK� OLVW= �RG� URNX� ����/LGRYìFK�QRYLQ���1HRGYLVOi�VWUDQD�OLGX�QD�0RUDY� �OLGRYi�VWUDQD���VWUDQD�E\OD�PRUDYVNRXREGRERX�PODGRþHFK=��-HMt�Y]WDK�N�PODGRþHVNp�VWUDQ� E\O�QHY\MDVQ�Qì�
���D����E1H]QD3R� UR]SXåW�Qt� 1tåVNp� UDG\� Y� OHGQX� ����� SURE�KO\� QRYp� YROE\�� NWHUp� VNRQþLO\� QDSURVWRXSRUiçNRX� VWDURþHFK= �]tVNDOL� MHQ� GYD� PDQGiW\��� ýHVNì� NOXE� VH� UR]SDGO�� UR]SDGO� VH� L
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VQ�PRYQt��çHOH]Qì�NUXK�SUDYLFH���RSRUD�7DDIIHKR�YOiG\��0ODGRþHåL��MLFKç�E\OR�]YROHQR����XWYR1LOL� VDPRVWDWQì� .OXE� QHRGYLVOìFK� SRVODQF= þHVNìFK� ]D� S1HGVHGQLFWYt� (�� (QJHOD� �YRSR]LFL�N�YOiG����6DPRVWDWQì�NOXE�Y\WYR1LOR�URYQ�ç����PRUDYVNìFK�SRVODQF=�]D�YHGHQt�$�0H]QtND��S1LGDOL�VH�N�Q�PX�L�GYD�VWDURþHåL�]�ýHFK�D�VSROHþQ� SRGSRURYDOL�YOiGX���QDRSDNþHVNi� NRQ]HUYDWLYQt� åOHFKWD� ���� SRVODQF=�� VH� S1LSRMLOD� N� SDUODPHQWQtPX� NOXEX+RKHQZDUWRY\�6WUDQ\�SUiYD�����SRVODQF=��
����NY�WQD3RSUYp� VH� RWHY1HO\� EUiQ\� MXELOHMQt� ]HPVNp� YìVWDY\� Y� 3UD]H� �QD� YìVWDYLåWL� Y� .UiORYVNpRER1H�� QD� SDP�9� ����� YìURþt� ]HPVNp� YìVWDY\� Y� ]i1t� ����� XVSR1iGDQp� S1L� NRUXQRYDFL/HRSROGD� ,,�� �S=YRGQ� VH� P�OD� NRQDW� Xç� Y� URFH� ����� MDNR� RVODYD� ���� YìURþt� ]DORçHQt3U=P\VORYp� MHGQRW\��� ýHåWt� 1�PFL� Y� OLVWRSDGX� ����� Y\KOiVLOL� Y=þL� YìVWDY� DEVHQþQtSROLWLNX�D�QH]~þDVWQLOL�VH�Mt��WtP�VH�YìVWDYD�SURP�QLOD�Y�GHPRQVWUDFL�þHVNp�GRYHGQRVWL�D]GDWQRVWL�� ÔþDVWQLOR� VH� Mt� ����� Y\VWDYRYDWHO= D� GR� MHMtKR� XNRQþHQt� ���� 1tMQD� ����� MLQDYåWtYLOR� DVL� ���� PLOLRQX� OLGt�� 9ìVWDYX� GRSO'RYDO\� QHMU=]Q�Måt� WHFKQLFNp� DWUDNFH�.1LçtNRYD� VY�WHOQi� EDUHYQi� IRQWiQD� ]D� 3U=P\VORYìP� SDOiFHP�� UR]KOHGQD� QD� 3HW1tQ� DY]GXFKRSODYED� Y� XSRXWDQpP� D� L� YROQpP� EDORQX��� NXULR]LW\�� YìWYDUQp� YìVWDY\� DVSROHþHQVNp� DNFH�� S1HGVWDYRYDOD� XGiORVW� FHORQiURGQtKR� Yì]QDPX� L� V� SROLWLFNìPSRGWH[WHP� �RNi]DOp� YtWiQt� ]DKUDQLþQtFK�� ]HMPpQD� VORYDQVNìFK� QiYåW�YQtN=�� D� WDNp� ])UDQFLH���.�RçLYHQt�þHVNR�IUDQFRX]VNìFK�VW\N= S1LVS�O\�VRNROVNp�]iMH]G\�GR�3D1tçH�������D�1DQF\��������D�WDNp�G�MHSLVQp�GtOR�(��'HQLVH�
�������GXEQD31L� KODVRYiQt� Y� þHVNpP� ]HPVNpP� VQ�PX� E\OR� UR]KRGQXWR� R� UR]SXåW�Qt� ]YOiåWQtY\URYQiYDFt�NRPLVH��NWHUi�P�OD�S1HGNOiGDW�N�SURMHGQiYiQt�QD�VQ�PX�SXQNWDþQt�GRKRG\�
����GXEQD3XEOLNRYiQ�0DQLIHVW�PODGRþHVNp� VWUDQ\��NWHUì�SRNUDþRYDO� Y� RVWUp�PODGRþHVNp� DJLWDFL� �LQD�S=G� 1tåVNp� UDG\��NGH�SRGDOL� ����GXEQD�QiYUK�QD�RGYROiQt�PLQLVWUD� VSUDYHGOQRVWL� )�6FK|QERUQD�SUR�SRUXåRYiQt�]iNRQD���2SR]LþQt�PODGRþHVNp�KQXWt�YUFKROLOR�
���VUSQD9\GiQ�]iNRQ�]DYiG�MtFt�NRUXQRYRX�P�QX�Y�KDEVEXUVNp�PRQDUFKLL�D�QDKUD]XMtFt�UDNRXVNì]ODWì��]ODWQtN���=���NJ�]ODWD�VH�UD]LOR������NRUXQ��S1LþHPç���]ODWì�S1HGFKR]t�UDNRXVNp�P�Q\VH�URYQDO���NRUXQiP�QRYp�P�Q\����NRUXQD�VH�GiOH�G�OLOD�QD�����KDOp1=��%\O\�UDçHQ\���������D� ��� KDOp1H�� ��� �� D� �� NRUXQD� �VW1tEUR�� D� ���� ��� D� ���� NRUXQD� �]ODWR��� 1RYi� P�QD� VH� VREWtçHPL� SURVD]RYDOD�� WUYDOR� �� OHW� SRVWXSQpKR� VWDKRYiQt� VWDUìFK� PLQFt� D� SDStURYìFKSHQ�]��.RUXQRYi�P�QD�E\OD�GHILQLWLYQ� XçtYiQD�RG����OHGQD������
��������~QRUD3UDçåWt� VRFLiOQt� GHPRNUDWp� �SRG�GRMPHP�YUFKROtFtFK�ERM= R�KODVRYDFt� SUiYR� Y�%HOJLL�� Y~]Np�VRXþLQQRVWL�V�SRNURNi1L��S1tVOXåQtN\�SROLWLFNpKR�KQXWt�þHVNp�VWXGHQWVNp�D�G�OQLFNpPOiGHçH�� SXEOLNRYDOL� REViKORX�SHWLFL� 1tåVNp� UDG��� NWHUi�P�OD� EìW� S1HGORçHQD� YH1HMQRVWL�DE\� ML� SRGSR1LOD� SRGSLVHP�� QDSURVWi� Y�WåLQD� GRWi]DQìFK� VH� Y\VORYLOD� SUR� YåHREHFQpKODVRYDFt�SUiYR�
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����E1H]QD.RQDOD�VH�XVWDYXMtFt� VFK=]H�.OXEX� OLGRYp�VWUDQ\�QD�0RUDY��� FRç�GRNXPHQWRYDOR� W�VQRXVRXþLQQRVW�PRUDYVNp�OLGRYp�VWUDQ\�V�PODGRþHFK\�
����E1H]QDÔVW\� MLQG1LFKRKUDGHFNpKR�SRVODQFH� -�� 6ODYtND�SRGDOL�PODGRþHåL� �D� WDNp� åHVW� VORYLQVNìFKSRVODQF=�� QiYUK� QD� ]iVDGQt� YROHEQt� UHIRUPX�� ]UXåHQt� VWiYDMtFtKR� NXULRYpKR� V\VWpPX� D]DYHGHQt� YåHREHFQpKR�� URYQpKR� D� S1tPpKR� KODVRYDFtKR� SUiYD�� 1iYUK� ]iNRQD� SRþtWDO� VSRVODQHFNRX� VQ�PRYQRX� R� ���� þOHQHFK� �]� WRKR� ���� ] þHVNìFK� ]HPt��� S1LþHPç� DNWLYQtYROHEQt� SUiYR�P�O�PtW� NDçGì�PXç� VWDUåt� ��� OHW� �V� YìMLPNRX� �RVRE� SRG� SRUXþHQVWYtP�� YNRQNXUVX��FKXGLQVNp�SpþL�þL�Y�DNWLYQt�YRMHQVNp�VOXçE����D�SDVLYQt�RG����OHW��9ROHEQt�REYRGP�O�PtW�PLQLPiOQ�����D�PD[LPiOQ�����WLVtF�YROLþ=��0ODGRþHVNì�QiYUK�QHP�O�YåDN�QDG�MLQD�S1LMHWt��DYåDN�]tVNDO�VL�]QDþQRX�SRSXODULWX�D�RKODV�X�YH1HMQRVWL�
����NY�WQD9\YUFKROLOR�QDS�Wt��NWHUp�SURYi]HOR�MDUQt�]DVHGiQt�þHVNpKR�]HPVNpKR�VQ�PX��YOiGD�]QRYXS1HGNOiGDOD� SXQNWDþQt� S1HGORK\��� 0ODGRþHåL� ]DKiMLOL� ��� NY�WQD� IRUPiOQt� REVWUXNFL� DSURWDKRYDOL�MHGQiQt������NY�WQD�GRåOR�S1L�MHGQiQt�N�QiVLOQRVWHP�D�Y1DY���NWHUi�]QHPRçQLODGDOåt�SU=E�K�VFK=]H��6Q�P�E\O�QD�S1tND]�YOiG\�X]DY1HQ��%RX1OLYi�DWPRVIpUD�VH�S1HQHVOD�GRSUDçVNìFK�XOLF��3UDKD�]DçLOD�MHGQX�]�QHMSRGLYQ�MåtFK�VYDWRMDQVNìFK�SRXWt�Y�KLVWRULL��7DWRQiVLOQi�REVWUXNFH�E\OD�WHþNRX�]D�SXQNWDFHPL�����þHUYQD1D� SRGQ�W� UDNRXVNp� VRFLiOQt� GHPRNUDFLH� VH� XVNXWHþQLO\� WpP�1� QD� W1LFHWL� PtVWHFK� YþHVNìFK�]HPtFK�PDVRYp�SURWHVWQt�DNFH�]D�YåHREHFQp�KODVRYDFt�SUiYR��SURE�KO\�]HMPpQD�Y3UD]H�D�%UQ���D�WR�S1HV�SROLFHMQt�]iND]���'RFKi]HOR�S1L�QLFK��SR�]iNURFtFK�SROLFLH�D�YRMVND�NH�]UDQ�Qt�D�]DWþHQt�~þDVWQtN= �QD�SOiQtFK�X�2OåDQ�D����þHUYHQFH�YH�6WUDåQLFtFK��
����]i1t1DG�3UDKRX�D�W1HPL�RNROQtPL�RNUHV\�E\O�Y\KOiåHQ�YìMLPHþQì�VWDY��]QDPHQDOR�WR�]UXåHQtVKURPDç�RYDFtKR�D�VSROþRYDFtKR�SUiYD��RFKURPHQt�VYRERG\�WLVNX�D�]DVWDYHQt�SRURWQtFKVRXG=�� -DNR� ]iPLQNX� VL� YOiGD� Y]DOD� YHOLNRVW� QHEH]SHþt�� NWHUp� SUì� KUR]LOR�PRQDUFKLL� ]HVWUDQ\� SRNURNRYpKR� KQXWt�� QD� ���� ]i1t� VH� S1LSUDYRYDOD� YHONi� GHPRQVWUDFH�� MHç� P�ODS1LSRPHQRXW� FtVD1=Y� UHVNULSW� ]� ���� ]i1t� ������ 1iVOHGRYDOR� ]DWìNiQt� S1HGQtFK� þLQLWHO=SRNURNi1=��.H�]UXåHQt�YìMLPHþQpKR�VWDYX�GRåOR�����1tMQD������
����]i1t5R]NODG� UHDOLVWLFNpKR� VP�UX� Y\YUFKROLO� DEGLNDFt� SURI�� 7�� *�� 0DVDU\ND� QD� SRVODQHFNìPDQGiW��SR�S1HGFKR]tP�NRQIOLNWX�V� -��*UpJUHP��D� MHKR�RGFKRGHP�]�PODGRþHVNp�VWUDQ\�'DOåt�GYD�S1HGVWDYLWHOp�UHDOLVPX�-��.DL]O�D�.��.UDPi1�]=VWDOL�PODGRþHFK\�
����1tMQD1D�]DKiMHQt�SRG]LPQtKR�]DVHGiQt�1tåVNp�UDG\�S1HGORçLO�SUHPLpU�(��7DDIIH�QiYUK�YROHEQtUHIRUP\��P�O�EìW�]DFKRYiQ�NXULRYì�V\VWpP��DOH�RSURWL�GRVDYDGQtPX�VWDYX�VH�]DYiG�OR�YNXULL�YHQNRYVNìFK�D�P�VWVNìFK�REFt�WDN1ND�YåHREHFQp�KODVRYDFt�SUiYR��WM������]�FHONRYpKRSRþWX�����SRVODQF= P�OR�EìW�YROHQR�QRYìP�]S=VREHP��0tVWR�VWiYDMtFtFK������PXç= �QDG���OHW��MLFK�P�OR�MtW�YROLW�������3URWLWDDIIRYVNi�RSR]LFH�QiYUK�RGPtWOD�
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����NY�WQD9�3UD]H�E\OD�]DKiMHQD��SRGQtFHQD�~VS�FKHP�MXELHOQt�YìVWDY\�]�URNX�������1iURGRSLVQiYìVWDYD�þHVNRVORYDQVNi��NWHUi�VH�W�åLOD�YHONpPX�]iMPX�YH1HMQRVWL��GR�XNRQþHQt�����1tMQD�W�U��ML�QDYåWtYLOR�YtFH�QHç���PLOLRQ\�OLGt�
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NROHP�����0H]L� þHVNìPL� Y]G�ODQìPL�NDWROtN\� �]HMPpQD�PODGìPL� GXFKRYQtPL�� VH� UR]YtMHOR� KQXWt� VQi]YHP� .DWROLFNi� PRGHUQD�� Y� MHKR� þHOH� VWiOL� ;�� 'YR1iN�� 6�� %RXåND�� -�� ä�� %DDU�� +OiVDOLUHIRUPQt� SRçDGDYN\� SUDNWLFNpKR� Ui]X�� ]PRGHUQL]RYiQt� FtUNHYQtFK� ~VWDY=�� þHVNRXOLWXUJLFNRX� 1Hþ�� GREURYROQRVW� FHOLEiWX�� ]OHSåHQt� VRFLiOQtFK� SRGPtQHN� NQ�çVWYD� L� MHKRY]G�OiQt��+QXWt�QDUD]LOR�QD�RGSRU�FtUNHYQtKR�YHGHQt�D�SR�URFH������VH��UR]SO\QXOR��
����.RQVWUXNWpU� LQJ��0D1tN� SRVWDYLO� Y� 3UYQt� þHVNRPRUDYVNp� VWURMtUQ� Y� 3UD]H� SUYQt� þHVNRXSDUQt�ORNRPRWLYX��1D�=GDU���SRWp�QiVOHGRYDOD�VpULRYi�YìURED�
OHGHQ3R�VWiYFH�KRUQtN= YH�äWìUVNX�����OHGQD��QDVWDOR�PDVRYp�VWiYNRYp�KQXWt�KRUQtN= Y�þHVNìFK]HPtFK���QD�2VWUDYVNX������OHGQD���.ODGHQVNX������OHGQD���Y�VHYHUQtFK�ýHFKiFK������OHGQD��Y�URVLFNR�RVODYDQVNpP�UHYtUX������~QRUD���&HONRYì�SRþHW�VWiYNXMtFtFK�þLQLO����WLVtF��VWiYNDWUYDOD�GR�NRQFH�E1H]QD�
���OHGQD=DþDOD�SODWLW��MDNR�YìKUDGQt�SODWLGOR��NRUXQRYi�P�QD��SRP�U�VWDUp�]ODWN\�N�QRYp�NRUXQ�E\O�VWDQRYHQ��������
����OHGQD1DVWRXSLOD� QRYi� ~1HGQLFNi� YOiGD� (�� YRQ� .RHUEHUD�� Y=þL� Qtç� E\OD� PODGRþHVNi� VWUDQD� YUHODWLYQ�� ]GUçHQOLYp� �WDNWLFN\� SURP�QOLYp�� RSR]LFL� D� þiVWHþQ� SRNUDþRYDOD� Y� HWDSRYpSROLWLFH�� 9H� YOiG� VH� GRVWDOR� ýHFK=P� ]DVWRXSHQt� $�� 5H]NHP�� NWHUì� E\O� MPHQRYiQPLQLVWUHP���NUDMDQHP� �����1tMQD������ MHM� Y\VW1tGDO�$��5DQGD���1RYi�YOiGD� ]DP�1LOD� VYRXSR]RUQRVW� QD� REODVW� KRVSRGi1VNìFK� SUREOpP= �DVDQDFH� P�VW�� UHJXODFH� YRGQtFK� WRN=�YìVWDYED�çHOH]QLF�D�YH1HMQìFK�EXGRY���1HåHQt�MD]\NRYìFK�D�NXOWXUQtFK�RWi]HN�RGVXQXOD�GRSR]DGt�
���~QRUD������E1H]QD9H� 9tGQL� SURE�KO\� þHVNR�Q�PHFNp� Y\URYQiYDFt� NRQIHUHQFH�� VYRODQp� S1HGVHGRX� YOiG\.RHUEHUHP�]D�~þDVWL����VWUDQ��DOH�EH]�S1tWRPQRVWL�QDFLRQiOQ� UDGLNiOQtFK�VWUDQ���%\OR�WRSUYQt� VHWNiQt� þHVNìFK� D� Q�PHFNìFK� ]iVWXSF= RG� SXQNWDþQtFK� MHGQiQt� �������� MHGQiQtVNRQþLOD�QH~VS�åQ��
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����E1H]QD����GXEQD9�3UD]H�VH�NRQDO�XVWDYXMtFt�VMH]G�ýHVNp�VWUDQ\�OLGRYp��UHDOLVWLFNp���MLç�����E1H]QD�W��U��E\O]1t]HQ� ]DWtPQt� YìERU� VWUDQ\� ]H� VWRXSHQF= WìGHQtNX� ýDV�� 31LMDWì� SURJUDP� ]� SHUD� 7�� *�0DVDU\ND��D�þiVWHþQ� L�-��*UXEHUD��&��+RUiþND��)��'UWLQ\��WYR1LOD�EURçXUD�R�����VWUiQNiFK�SURJUDP�VH�GRYROiYDO� 3DODFNpKR� ,GHMH� VWiWX� UDNRXVNpKR� D� KRGODO� RSUDYRYDW� QHGRVWDWN\UDNRXVNp�~VWDY\�D�YH1HMQp�VSUiY\��]DYHGHQt�YåHREHFQpKR�YROHEQtKR�SUiYD��URYQRSUiYQRVWYåHFK�QiURG= PRQDUFKLH�QD�]iNODG� S1LUR]HQpKR�SUiYD��]HVODEHQt�FHQWUDOLVPX�D�SRVtOHQtQiURGQRVWQ� WHULWRULiOQt�DXWRQRPLH���%\OD� WR� VWUDQD� þHVNp� LQWHOLJHQFH� V�PHQåtP�SRþWHPYROLþ=��DOH�V�SRP�UQ��]QDþQìP�YOLYHP��'R�1tMQD������E\O�MHMtP�WLVNRYìP�RUJiQHP�þDVRSLVýDV�
���NY�WQD3UHPLpU�.RHUEHU�S1HGORçLO�Y�1tåVNp�UDG� GYD�YOiGQt�QiYUK\�]iNRQ=�����R�XçtYiQt�MD]\N= S1LVWiWQtFK�~1DGHFK�Y�ýHFKiFK�D�QD�0RUDY������R�Y\WYR1HQt�NUDMVNìFK�~1DG= Y�ýHFKiFK��QiYUKQD� ��� NUDM=��� 2E� S1HGORK\� VSROX� ~]FH� VRXYLVHO\� D� P�O\� Y\WYR1LW� YOiGRX� VOLERYDQìQiURGQRVWQt� ]iNRQ�� 0ODGRþHåL� YOiGQt� QiYUK\� RGPtWOL� D� S1HåOL� N� G=VOHGQp� REVWUXNFL�IRUPiOQ� VWiOH� WYR1LOL� þiVW� NRDOLFH� SDUODPHQWQt� Y�WåLQ\� XWYR1HQp� ]D� %DGHQLKR� YOiG\��6LWXDFH�Y�1tåVNp�UDG� Y\YUFKROLOD����þHUYQD�Y�QiVLOQRVWL�D�GHPRORYiQt�LQWHULpUX�
����þHUYQD9�3UD]H�E\OD�XVWDYHQD�1iURGQt�UDGD�þHVNi�MDNR�QDGVWUDQLFNi�LQVWLWXFH�SUR�NRRUGLQRYiQtDNFt�Y�QiURGQRVWQtFK�]iOHçLWRVWHFK��åOR�R�DQDORJLFNRX�UHDNFL�]�þHVNp�VWUDQ\�QD�VYDWRGXåQtSURJUDP�Q�PHFNìFK�VWUDQ��������
���]i1t2]QiPHQR� UR]SXåW�Qt� SDUODPHQWX� D� Y\SViQt� QRYìFK� YROHE�� MHåW� S1HGWtP� PLQLVWHUVNìS1HGVHGD�.RHUEHU� Y\SUDFRYDO� SUR� SDQRYQtND� W]Y�� SDP�WQt� VSLV�� Y� Q�Pç�QDYUKRYDO� 1DGX]iYDçQìFK� ]P�Q� �Y� VRXKUQX� VH� Q�NG\� R]QDþXMt� MDNR� SRNXV� R� �VWiWQt� S1HYUDW���1HM]DMtPDY�Måt� E\O� YåDN� QiYUK� QRYp� YROHEQt� UHIRUP\�� ]1t]HQt� W1t� NXULt� ���� QHMYìåH]GDQ�QìFK�����NXULH�LQWHOLJHQFH�����YåHREHFQi���6Yp��YHONRU\Vp��QiYUK\�YåDN�QHSURVDGLO�����SURVLQFH�����OHGQD�����=D�Qt]Np�~þDVWL�YROLþ= SURE�KO\�YROE\�GR�1tåVNp�UDG\��NWHUp�YåDN�QHS1LQHVO\�SRGVWDWQ�Måt]P�Q\�YH�VORçHQt�SRVODQHFNp�VQ�PRYQ\��9�þHVNìFK�]HPtFK�E\OR�]YROHQR����YHONRVWDWNi1=��NRQ]HUYDWLYF=�����PODGRþHFK=����DJUiUQtN=����QiURGQt�VRFLDOLVWp����N1HV9DQåWt�VRFLiORYp�D�� VRFLiOQt� GHPRNUDWp�� PODGRþHFK=P� VH� QHSRGD1LOR� Y\WYR1LW� VSROHþQì� þHVNì� SRVODQHFNìNOXE�
����=DKiMHQD� VWDYED� VHFHVQt� EXGRY\�+ODYQtKR� QiGUDçt� Y� 3UD]H� �DUFKLWHNW� -�� )DQWD��� YH� VW\OXVHFHVH�E\O\�GiOH�SRVWDYHQ\��3HWHUN=Y�G=P�Y�3UD]H��-��.RW�UD���������2EHFQt�G=P�Y�3UD]H�$�� %DOåiQHN�� 2�� 3ROtYND�� ������������ 1iURGQt� G=P� Y� 3URVW�MRY� �-�� .RW�UD�� �����������0�VWVNp�PX]HXP�Y�+UDGFL�.UiORYp��-��.RW�UD���6HFHVH�VH�SURVDGLOD�L�YH�YH1HMQp�SODVWLFH��+XV=Y�SRPQtN�Y�3UD]H� �/��äDORXQ�� ������������3DODFNpKR�SRPQtN� Y�3UD]H� �6�� 6XFKDUGD������������D�WDNp�Y�PDOt1VWYt��$��0XFKD��
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~QRU9]QLNO��SR�S1HGFKR]t�VWiYFH�D�QHþLQQRVWL�RUFKHVWUX�1iURGQtKR�GLYDGOD��NWHUì�MLç�RG�URNX�����SOQLO� S1tOHçLWRVWQ� L� ~ORKX� ILOKDUPRQLFNpKR�RUFKHVWUX�� VWiOì� D� VDPRVWDWQì� RUFKHVWUýHVNi�ILOKDUPRQLH��SUYQt�VDPRVWDWQì�NRQFHUW�XVSR1iGiQ�����1tMQD�W��U�
����~QRUD0ODGRþHåL�S1HGORçLOL�.RHUEHURY� YOiG� VYp�SRçDGDYN\�Y�REODVWL�NXOWXUQt� D� åNROVNp� �MDNRSRGPtQNX�NH�NRQVWUXNWLYQt�RSR]LþQt�SROLWLFH���MHGQDOR�VH�QDS1tNODG�R�]1t]HQt�GUXKp�þHVNpXQLYHU]LW\� Y� %UQ��� ]1t]HQt� JDOHULH� PRGHUQtFK� XP�Qt� Y� 3UD]H�� UHJXODFL� /DEH� D� 9OWDY\�UHDOL]DFL�SURMHNWX�NDQiOX�/DEH�2GUD�'XQDM��9� UiPFL� �VPL1RYDFt�� SROLWLN\�GRåOR� WDNp� ���GXEQD�W��U��N�MPHQRYiQt�$��'YR1iND�D�-��9UFKOLFNpKR�þOHQ\�SDQVNp�VQ�PRYQ\�1tåVNp�UDG\�
�������1tMQD=D�~þDVWL�GHYtWL� þHVNìFK�SROLWLFNìFK� VWUDQ�SURE�KO\�YROE\�GR� þHVNpKR�]HPVNpKR� VQ�PX�QHMYtFH�PDQGiW= �����]tVNDOL�PODGRþHåL��VWDURþHåL���PDQGiW=��DJUiUQtFL����PtVW����PDQGiW\]tVNDOL�UDGLNiOQt�SRNURNi1L�D���VWiWRSUiYQt�UDGLNiORYp��.RQ]HUYDWLYQt�YHONRVWDWHN�]tVNDO���PDQGiW=�� ~VWDYRY�UQì� YHONRVWDWHN� ��� PDQGiW=�� =� Q�PHFNìFK� VWUDQ� Y\åOD� ]� YROHE� MDNRQHMVLOQ�Måt� SRNURNRYi� VWUDQD� �OLEHUiORYp�� V� ���PDQGiW\�� YåHQ�PFL� D� Q�PHþWt� UDGLNiORYp]tVNDOL� ��� PDQGiW=�� Q�PHFNi� VWUDQD� OLGRYi� ��� PDQGiW=�� 0ODGRþHFK=P� VH� QHSRGD1LORY\WYR1LW�MHGQRWQì�þHVNì�NOXE�
����1tMHQ3URE�KO\�YROE\�GR�PRUDYVNpKR�]HPVNpKR�VQ�PX��SRGOH�VWDUpKR�YROHEQtKR�1iGX���YìUD]Q�SRVtOLOL�Q�PHþWt�QDFLRQDOLVWp�
����1tMQD3UHPLpU� .RHUEHU� S1HGORçLO� QRYp� SUR]DWtPQt� QiYUK\� QD� ~SUDYX� MD]\NRYìFK� RWi]HN� YþHVNìFK� ]HPtFK�� WìNDO\� VH� MHQRP� VWiWQtFK� �1tåVNìFK�� ~1DG= D� þHåWLQD� VH� MDNR� YQLW1QtVOXçHEQt� MD]\N� S1LSRXåW�OD� Y� RPH]HQpP� UR]VDKX�� .RHUEHU=Y� QiYUK� þHVNi� UHSUH]HQWDFHQHS1LMDOD����������8YHGHQD� GR� SURYR]X� SUYQt� þHVNi� HOHNWULFNi� PtVWQt� GUiKD� 7iERU�%HFK\Q� �SURMHNW� L]D1t]HQt�GRGDOD�.1LçtNRYD�ILUPD��
�������OHGQD1D� SR]YiQt� S1HGVHG\� YOiG\� .RHUEHUD� E\O\� ]DKiMHQ\� YH� 9tGQL� QRYp� þHVNR�Q�PHFNpNRQIHUHQFH� R� MD]\NRYìFK� RWi]NiFK� ]D� ~þDVWL� þW\1LFHWL� MHGQDMtFtFK�� NRQIHUHQFH� VH� MLç� ���OHGQD�UR]SDGO\��DQLç�GRViKO\�MDNpKRNROLY�SR]LWLYQtKR�YìVOHGNX�1D� EUQ�QVNRX� WHFKQLNX� �]SUYX� MDNR� DVLVWHQW� SURIHVRUD� 0XVLOD�� QDVWRXSLO� UDNRXVNìLQçHQìU�D�VY�WRY� ]QiPì�Y\QiOH]FH�MHGQRKR�]H�]iNODGQtFK�GUXK= WXUELQ���9LNWRU�.DSODQ�NWHUì�WX�SDN�S=VRELO�RG�URNX������MDNR�SURIHVRU�
����'RåOR� N� ]DORçHQt� GYRX� ~VW1HGQtFK� DQDUFKLVWLFNìFK� RUJDQL]DFt� �� ýHVNp� IHGHUDFHDQDUFKLVWLFNp�Y�3UD]H�D�ýHVNp�IHGHUDFH�YåHFK�RGERU=��1HMKORXE�ML�]DNR1HQLO�DQDUFKLVPXV
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Y�VHYHUQtFK�ýHFKiFK�PH]L�WH[WLOQtP�G�OQLFWYHP�D�KRUQLFWYHP��FLKOi1VNìP�G�OQLFWYHP�YHYìFKRGQtFK�ýHFKiFK�D�G�OQLFWYHP�QD�ýHVNREXG�MRYLFNX�
����~QRUD0ODGRþHåL� XVSR1iGDOL� Y� 3UD]H� Y� SUDYRVODYQpP� FKUiPX� ERKRVOXçE\� ]D� YtW�]VWYt� UXVNìFKYRMVN� QDG� -DSRQVNHP�� 2GSRY�Gt� E\O\� GHPRQVWUDFH� Q�PHFNìFK� VWXGHQW= �EXUåiN=�� Y3UD]H��NWHUp�S1HURVWO\��L�Y�%UQ���Y�QDFLRQDOLVWLFNp�ERX1H�
����VUSQD9�7UXWQRY� VH�XVWDYLOD�'HXWVFKH�$UEHLWHUSDUWHL�LQ�gVWHUUHLFK��R�WRPWR�NURNX�VH�MHGQDOR�MLçQD�NRQIHUHQFL�Y�ÔVWt�QDG�/DEHP�����OLVWRSDGX������
����SURVLQFH9�2ORPRXFL�E\OD�]DORçHQD�0RUDYVNRVOH]VNi�DJUiUQt�VWUDQD������NY�WQD������VH�VORXþLOD�VýHVNRX�VWUDQRX�DJUiUQt��]DORçHQD����OHGQD�������D�E\O�]YROHQ�~VW1HGQt�YìERU�VH�VtGOHP�Y3UD]H��ÔVW1HGQtP�WLVNRYìP�RUJiQHP�E\O�RG�URNX������9HQNRY�
����SURVLQFH%\O�XYH1HMQ�Q�FtVD1=Y�YODVWQRUXþQt� OLVW��NWHUìP�VH�SURSRXåW�O��]H�]GUDYRWQtFK�G=YRG=��]~1DGX� PLQLVWHUVNpKR� S1HGVHG\� (�� YRQ� .RHUEHU�� MLç� ��� SURVLQFH� SDGOD� MHKR� YOiGD� S1LKODVRYiQt�R�PLPR1iGQìFK�YRMHQVNìFK�~Y�UHFK�
�������OHGQD)XQNFL�PLQLVWHUVNpKR�S1HGVHG\�S1HY]DO�MLç�SRGUXKp�3��*DXWVFK��SRSUYp�������������VYìPFKDUDNWHUHP�E\OD�MHKR�YOiGD�SRNUDþRYiQtP�S1HGFKR]t��~1HGQLFNp�YOiG\���+QHG�SR�VYpPQiVWXSX� VH� YOiGD� VQDçLOD� SURYpVW� SDUODPHQWQt� REQRYX� UDNRXVNR�XKHUVNpKR� Y\URYQiQt�SRVWDYLOD� VH� ]D� GDOåt� H[LVWHQFL� GXDOLVPX� D� RGPtWOD� QiYUK� YåHQ�PF= QD� Y\WYR1HQtSHUVRQiOQt�XQLH�D�Y\WYR1HQt�GYRX�VDPRVWDWQìFK�DUPiG���S1HGOLWDYVNp�D�]DOLWDYVNp�
����NY�WQD=iMHP�PRUDYVNp� OLGRYp� VWUDQ\� R� UROQLFWYR� �L� SR� ]DORçHQt� DJUiUQt� VWUDQ\�� ������ YHGO� NHY]QLNX� 6HOVNp� MHGQRW\� OLGRYp� VWUDQ\� Y� %UQ��� YìUD]Q�ML� VH� SUH]HQWRYDOD� V� S1tFKRGHPWDMHPQtND�9��äOHVLQJUD��RG�MDUD�������
���þHUYQD*DXWVFKRYD� YOiGD� R]QiPLOD�� çH� QD� SRG]LP� S1HGORçt� VQ�PX� NRQNUpWQt� QiYUK� YROHEQtUHIRUP\� �SRGDOD� KR� ���� 1tMQD��� 3RG� WODNHP� QDU=VWDMtFtFK� PDVRYìFK� GHPRQVWUDFt�QDS1tNODG�Y�3UD]H�����]i1t����WLVtF�OLGt�QD�+DYOtþNRY� QiP�VWt��D�SHWLþQtKR�KQXWt��QD����REFt� Y� þHVNìFK� ]HPtFK� ]DVODOR� ]HPVNìP� VQ�P=P� SHWLFH� V� çiGRVWt� R� YROHEQt� UHIRUPX�SRWYUGLO� S1HGVHGD� YOiG\� QD� ]DVHGiQt� 1tåVNp� UDG\� ���� OLVWRSDGX� W�� U�� SODWQRVW� SULQFLSXYåHREHFQpKR�KODVRYDFtKR�SUiYD�D�]UXåHQt�V\VWpPX�NXULRYpKR�SDUODPHQWDULVPX�
]i1t�OLVWRSDG1D�PQRKD�PtVWHFK�Y�þHVNìFK�]HPtFK�GRFKi]HOR�N�GHPRQVWUDFtP�]D�YROHEQt� UHIRUPX� �NQHMYì]QDPQ�Måt�SDW1LOD�DNFH�]�����1tMQD�Y�3UD]H��NG\�6Q�PRYQt�L�0DORVWUDQVNp�QiP�VWt�DS1LOHKOp�SURVWRU\�]DSODYLO\�GHVHWLWLVtFH�OLGt��
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���1tMQD9� %UQ� Y\YUFKROLO� ]iSDV� R� ]1t]HQt� GUXKp� þHVNp� XQLYHU]LW\� �YHGHQ� RG� URNX� �����QiURGQRVWQtPL� VUiçNDPL� PH]L� ýHFK\� D� 1�PFL� YH� VW1HGX� P�VWD� �X� %HVHGQtKR� GRPX��%UQ�QVNp�QHSRNRMH�VH�S1HQHVO\� L�GR� MLQìFK�P�VW�QD�0RUDY� �9\åNRY��8KHUVNp�+UDGLåW��3URVW�MRY�DM���
��������OLVWRSDGX0RUDYVNì� ]HPVNì� VQ�P� S1LMDO� þW\1L� ]iNRQQp� RVQRY\�� MHç� S1HGVWDYRYDO\� NRPSURPLVQtGRKRGX� þHVNR�Q�PHFNRX� �QiURGQRVWQt� VPtU�� QD� 0RUDY��� 7]Y�� PRUDYVNì� SDNW�� MDN� VHGRKRG�� ]DþDOR� 1tNDW�� ]QDPHQDO� Y� SRGVWDW� QiURGQRVWQt� UR]G�OHQt� ]HP� �YROHEQtFKNDWDVWU=�� UR]G�OHQt� åNROVWYt�� S1LþHPç� VH� ]DND]RYDOD� çiN=P� QiYåW�YD� W�FK� åNRO�� MHMLFKçMD]\N�E\O�SUR�Q� QHVUR]XPLWHOQì���'RåOR�N�UHIRUP� YROHEQtKR�1iGX�GR�]HPVNpKR�VQ�PX�]=VWDO� ]DFKRYiQ� NXULRYì� V\VWpP�� DOH� E\OD� ]DYHGHQD� ��� YåHREHFQi� YROHEQt� NXULH� �SRGOHY]RUX� YROHEQtKR� ]iNRQD� GR� 1tåVNp� UDG\��� &HONRYì� SRþHW� SRVODQF=� ]HPVNpKR� VQ�PX� E\O]YìåHQ� QD� ���� �GRVXG� ������ ]� WRKR� E\OL� GYD� YLULOLVWp�� 'RåOR� URYQ�ç� N� GRKRG� RQiURGQRVWQtP� UR]G�OHQt� PDQGiW= �þHåWt� SRVODQFL� ]tVNDOL� Y�WåLQX� QD� VQ�PX��� &tVD1UHIRUPQt�QiYUK\�SRWYUGLO�����OLVWRSDGX�W��U�
����OLVWRSDGX9�3UD]H�QD�6WDURP�VWVNpP�QiP�VWt�GHPRQVWURYDOR�QD����� WLVtF� OLGt� ]D�YROHEQt� UHIRUPX�31LSUDYRYDQi�Q�NROLNDGHQQt�JHQHUiOQt�VWiYND�E\OD�VRFLiOQt�GHPRNUDFLt�RGYROiQD�
���SURVLQFH1D� MHGQiQt� VERUX� G=Y�UQtN= DJUiUQt� VWUDQ\� E\O� S1LMDW� SRçDGDYHN� YåHREHFQpKR�� WDMQpKR�S1tPpKR� D� URYQpKR� KODVRYDFtKR� SUiYD�� KODYQtP� LQLFLiWRUHP� WpWR� �UHDOLVWLFNp�� DJUiUQtSROLWLN\�E\O�KRVWLYD1VNì�VWDWNi1 $��äYHKOD��SURVDGLO�VH�SURWL�.��3UiåNRYL���þtPç�VH�]DþDODXSODW'RYDW�LGHRORJLH��YHQNRYD�MDNR�MHGQp�URGLQ\��
��������OHGQD1D� XVWDYXMtFtP� VMH]GX� Y� 3DUGXELFtFK� VH� SUH]HQWRYDOD� ýHVNi� VWUDQD� SRNURNRYi�� Y]QLNODVORXþHQtP�ýHVNp�VWUDQ\� OLGRYp� �� UHDOLVWLFNp� ������� V� IUDNFt�$��+DMQD�QD]YDQp�3RNURNRYìREþDQVNì�NOXE�SUR�3DUGXELFNR�D�&KUXGLPVNR��]DORçHQ�URNX������NROHP�þDVRSLVX�2VY�WD�]S=YRGQt� 5DGLNiOQ� SRNURNRYp� VWUDQ\��� =DNODGDWHOHP� D� LGHRORJHP� VWUDQ\� E\O� 7�� *�0DVDU\N�
����~QRUD3UHPLpU� *DXWVFK� S1HGORçLO� Y� SDUODPHQW� YOiGQt� QiYUK� YROHEQt� UHIRUP\�� QiYUK� UXåLONXULRYì�SDUODPHQW��]DYiG�O�YåHREHFQp�YROHEQt�SUiYR�SUR�PXçH�VWDUåt����OHW��SDVLYQt�RG���OHW��D�FHONRYì�SRþHW�SRVODQF=�]Y\åRYDO�QD������9OiGQt�S1HGORKD�E\OD�����E1H]QD�S1HGiQD�NGDOåtPX� ]SUDFRYiQt� ]YOiåWQtPX� GHY�WDþW\1LFHWLþOHQQpPX� YìERUX�� 9� GDOåtFK� WìGQHFK� VHYHGO�ERM�R�Q�NWHUp�þiVWL�S1HGORK\��RWi]N\�SRþWX�PDQGiW= MHGQRWOLYìFK�]HPt�D�QiURGQRVWt��7R� QDNRQHF� YHGOR� N� GHPLVL� *DXWVFKRYD� NDELQHWX� ���� NY�WQD� ������� *DXWVFKRYìPQiVWXSFHP�E\O�MPHQRYiQ�GRVDYDGQt�WHUVWVNì�PtVWRGUçLWHO�SULQF�.��+RKHQORKH��NWHUì�YåDNY\GUçHO�Y�~1DG� MHQ�GR�����NY�WQD�W��U��9\VW1tGDO�KR����þHUYQD�0��:��%HFN�
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������E1H]QD1D�VMH]GX�PODGRþHVNp�VWUDQ\�E\OD�IRUPiOQ� GRNRQþHQD�YQLW1Qt�UHRUJDQL]DFH�VWUDQ\��NWHUiSURE�KOD� Y� SUYQtFK� GYRX� P�VtFtFK� URNX� ������ .� PODGRþHFK=P� S1LVWRXSLOR� S1HV� ���S1tVOXåQtN= PODGåt� þHVNp� LQWHOLJHQFH� �$�� 5DåtQ�� =�� 7REROND� DM���� S1HYiçQ� VWRXSHQF=.UDPi1RY\� SR]LWLYQt� SROLWLN\�� NWHUi� E\OD� SURVD]HQD� QD� VMH]GX� VWUDQ\� MDNR� QRYiSURJUDPRYi� NRQFHSFH�� -HMt� VRXþiVWt� VH� VWDO� YVWXS� PODGRþHFK= GR� YOiG\� �%�� 3DFiN�GRVDYDGQt�S1HGVHGD�PODGRþHVNpKR�SRVODQHFNpKR�NOXEX��VH�VWDO�PLQLVWUHP�NUDMDQHP�D�-�)R1W�PLQLVWUHP�REFKRGX���QD�XYROQ�Qp�PtVWR�SR�3DFiNRYL�E\O�]YROHQ����þHUYHQFH�W�� U��.�.UDPi1��1DEtGNX�NH�YVWXSX�GR�YOiG\�GRVWDOL�PODGRþHåL�MLç�RG�*DXWVFKH�Y�OHGQX�W��U�
����E1H]QD1D� VMH]GX� G=Y�UQtN= UHYLGRYDOD� VWDURþHVNi� VWUDQD� VY=M� SURJUDP� S1HYiçQ� YKRVSRGi1VNìFK� D� VRFLiOQtFK� SDViçtFK�� =YOiåWQt� PtVWR� ]DXMtPDO� YHONRU\Vì� KRVSRGi1VNìSURJUDP�QiURGRKRVSRGi1H�$��%UiID�� Y� Q�Pç�SURVD]RYDO� VYp�SRMHWt� �GRYUåHQt�QiURGQtKRREUR]HQt����RG��URYQRFHQQRVWL�N�URYQRPRFQRVWL��
����þHUYQD1D�XVWDYXMtFtP�VMH]GX�VH�]IRUPRYDOD�]H�GYRX�NDWROLFNìFK�VWUDQ�D�Q�NROLND�GDOåtFK�VNXSLQ6WUDQD� NDWROLFNpKR� OLGX� Y� ýHFKiFK�� Y� S1LMDWpP� SURKOiåHQt� VH� Y\VORYLOD� SUR� YåHREHFQp�QLNROL�YåDN�URYQp�KODVRYDFt�SUiYR�
OLVWRSDG�SURVLQHF1D� 0RUDY� SURE�KO\� SUYQt� YROE\� GR� ]HPVNpKR� VQ�PX� SRGOH� QRYpKR� YROHEQtKR� 1iGX�S1LMDW�Y�UiPFL�W]Y��PRUDYVNpKR�SDNWX���������ýHVNp�VWUDQ\�]tVNDO\�SRGOH�S1HGSRNODGX���PDQGiW= ���� PDQGiW= NOHULNiORYp�� ��� DJUiUQtFL�� ��� PODGRþHåL�� �� VWDURþHåL�� �� QH]iYLVOtNDQGLGiWL�D���VRFLiOQt�GHPRNUDWp���Q�PHFNp�VWUDQ\�REGUçHO\����PDQGiW= �QHMYtFH�OLGRYFL�������9H�YHONRVWDWNi1VNp�NXULL�]tVNDOL�NRQ]HUYDWLYFL����PDQGiW=��~VWDYRY�UQt����PDQGiW= D��SRVODQHFNp�SRVW\�S1LSDGO\�PRUDYVNp�VWUDQ� VW1HGX�
����ýHVNì�OpND1 -DQ�-DQVNì�REMHYLO�þW\1L�]iNODGQt�NUHYQt�VNXSLQ\��GQHV�MH�R]QDþXMHPH����$��%�$%��� D� XPRçQLO� WtP� SURYiG�Qt� WUDQVIX]t� NUYH�� -HKR� ]iVOXK\� E\O\� QDNRQHF� S1LSViQ\UDNRXVNpPX� OpND1L� .�� /DQGVWHLQHURYL�� NWHUì� ]D� VWHMQì� REMHY� �D� QDYtF� ]D� RGKDOHQt� 5K�IDNWRUX��]tVNDO�Y�URFH������1REHORYX�FHQX�
����OHGQD&tVD1 )UDQWLåHN� -RVHI� ,�� VFKYiOLO� VRXERU� YROHEQtFK� ]iNRQ=�� NWHUp� ]DYiG�O\� YåHREHFQp� DURYQp�KODVRYDFt�SUiYR��QiYUK�YROHEQt�UHIRUP\�VFKYiOLOR�QHMG1tYH����SURVLQFH������SOpQXPSRVODQHFNp� VQ�PRYQ\� ����� �� ���KODV=P��D�SRWp� L� SDQVNi� VQ�PRYQD� ����� SURVLQFH� ������=P�Q\�E\O\� REVDçHQ\� YH� þW\1HFK� ]iNRQHFK�� ��� Y� ]iNRQX� þ�� ��������� NWHUì� VWDQRYLO� SRþHWþOHQ= SRVODQHFNp�VQ�PRYQ\�QD������]�WRKR�Y�ýHFKiFK������QD�0RUDY�����D�YH�6OH]VNX�����S1L]QiYDO�URYQp�DNWLYQt�YROHEQt�SUiYR�YåHP�PXç=P�VWDUåtP����OHW��SDVLYQt�RG����OHW������Y]iNRQX� þ�� ���� MtPç� E\O� VWDQRYHQ� W]Y�� QXPHUXV� FODXVXV� Y� SDQVNp� VQ�PRYQ� �PD[LPiOQtSRþHW� ����� PLQLPiOQt� ������ ��� Y� ]iNRQX� þ�� ���� NWHUì� REVDKRYDO� YODVWQt� YROHEQt� 1iG� �]YROHEQt� ~þDVWL� E\OL� Y\ORXþHQL� YRMiFL� ]� SRYROiQt�� QHVYpSUiYQp� RVRE\�� RVRE\� Y� FKXGLQVNpSpþL� D� RGVRX]HQt� ]D� WUHVWQt� þLQQRVW��� ��� Y� ]iNRQX� þ�� ���� NWHUì� VWDQRYLO� WUHVWQt� SRVWLK� ]D
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PD1HQt� VYRERGQpKR� SU=E�KX� YROHE�� 3RVOHGQt� �NXULRYì�� SDUODPHQW� E\O� ���� OHGQD� W�� U�UR]SXåW�Q�
����D�����NY�WQD=D� QHREY\NOH� Y\VRNp� YROHEQt� ~þDVWL� ���� �� ]DSVDQìFK� YROLþ=�� SURE�KO\� SUYQt� YROE\� GR1tåVNp�UDG\�SRGOH�QRYpKR�YROHEQtKR�]iNRQD��R�����N1HVHO�VH�XFKi]HOR�Y�5DNRXVNX�WpP�1���SROLWLFNìFK�VWUDQ�D�EORN=��=�FHONRYpKR�SRþWX�����þHVNìFK�PDQGiW=�]tVNDOL�DJUiUQtFL����PODGRþHVNR�VWDURþHVNp� VHVNXSHQt� ���� VRFLiOQt� GHPRNUDFLH� ���� NOHULNiOQt� VWUDQD� ���XVNXSHQt� �þHVNp� VWiWRSUiYQt� GHPRNUDFLH�� �QiURGQt� VRFLDOLVWp�� UDGLNiOQt� SRNURNi1L� DVWiWRSUiYQtFL�����SRNURNRYi�VWUDQD���D�]EìYDMtFt���PDQGiW\�]tVNDOL�W]Y��QHRGYLVOt�SRVODQFL�1HMVLOQ�Måt� Q�PHFNRX� VWUDQRX� VH� VWDOD� Y� þHVNìFK� ]HPtFK� VRFLiOQt� GHPRNUDFLH� ���PDQGiW=��� SDN� QiVOHGRYDOL� DJUiUQtFL� ������ SRNURNRYt� ������ OLGRYi� Q�PHFNi� VWUDQD� �����QDFLRQiOQt�UDGLNiORYp������
����VUSQD���SRVODQF= ýHVNpKR�NOXEX��PLPR�NOXE�VWiOL�VRFLiOQt�GHPRNUDWp��SRGDOR�QD�1tåVNp�UDG�VWiWRSUiYQt�RKUD]HQt�
]i1t9\YUFKROHQtP� DQWLPLOLWDULVWLFNp� DJLWDFH� QiURGQ� VRFLiOQt� POiGHçH� �DQWLYiOHþQp� DNFH]DKiMHQ\�RG�GXEQD�������E\O�W]Y��DQWLPLOLWDULVWLFNì�VMH]G�Y�3UD]H�]D�~þDVWL�����GHOHJiW=�]þHVNìFK� ]HPt� D� 'ROQtFK� 5DNRXV�� VMH]G� E\O� VLFH� UR]HKQiQ�� DYåDN� GRFKi]HOR� N� U=VWXDQWLYiOHþQp� DJLWDFH� �L� Y� DUPiG���� 3URWL� PLOLWDULVPX� Y\VWXSRYDO\� L� VNXSLQ\� þHVNìFKDQDUFKLVW= �6��.��1HXPDQQ��%��9UEHQVNì��/��/DQGRYi��-��äW\FK��
���OLVWRSDGX3R�UHNRQVWUXNFL�%HFNRY\�YOiG\�RGVWRXSLOL�L�RED�PLQLVW1L�]D�PODGRþHVNRX�VWUDQX��-��)R1W�D%�� 3DFiN�� D� QDKUDGLOL� MH� PODGRþHFK� )�� )LHGOHU� �PLQLVWU� REFKRGX�� D� DJUiUQtN� .�� 3UiåHN�PLQLVWU�NUDMDQ��� =P�Q\� YH� YOiG�� ]QDPHQDO\� L� UR]NODG� ýHVNpKR� NOXEX�� ���� OLVWRSDGXY\WYR1LOL�DJUiUQtFL��PODGRþHåL�D�NOHULNiORYp�1iURGQt�NOXE�V����þOHQ\�Y�þHOH�V�.��.UDPi1HP�NWHUì�KODVRYDO�����SURVLQFH�SUR�UDNRXVNR�XKHUVNp�Y\URYQiQt�
����'RåOR� N� Y\WYR1HQt� QRYpKR� W\SX� VW1HGQt� åNRO\�� UHiOQpKR� J\PQi]LD�� Y� Q�Pç� E\OD� YìXND1HþWLQ\�QDKUD]HQD�IUDQFRX]åWLQRX�D�XþHEQt�RVQRY\�SRVtOHQ\�R�S1tURGRY�GQp�S1HGP�W\�=� SRGQ�WX� )�� 0RGUiþND� E\O� ]DORçHQ� ÔVW1HGQt� VYD]� þHVNRVORYDQVNìFK� NRQ]XPQtFK�YìUREQtFK�D�KRVSRGi1VNìFK�GUXçVWHY��E\O�VRXþiVWt�VRFLiOQ� GHPRNUDWLFNp�VWUDQ\��
����~QRUD����E1H]QD3URE�KO\� YROE\� GR� þHVNpKR� ]HPVNpKR� VQ�PX� �SRGOH� VWDUpKR� NXULRYpKR� V\VWpPX��� NWHUpS1LQHVO\�VWDURQRYp�YìVOHGN\��QHMVLOQ�Måt�VQ�PRYQt�VWUDQRX�VH�VWDOD�VWUDQD�NRQ]HUYDWLYQtKRYHONRVWDWNX� ����PDQGiW=��� ~VWDYRY�UQt� ]tVNDOL� ���PDQGiW=�� =� þHVNìFK� SROLWLFNìFK� VWUDQ�FHONHP� ��� PDQGiW=�� QHMYtFH� PtVW� REGUçHOL� DJUiUQtFL� ����� D� PODGRþHåL� ������ 1�PHFNpVWUDQ\�]tVNDO\�FHONHP����PtVW��3UHPLpU�%HFN�VH�SRNRXåHO�R�Y\YROiQt�QRYpKR�NROD�þHVNR�Q�PHFNpKR� MHGQiQt� QD� S=G� QRY�� ]YROHQpKR� þHVNpKR� VQ�PX� D� GRVDçHQt� SRGREQpKRQiURGQRVWQtKR�VPtUX�MDNR�QD�0RUDY� �������
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����E1H]QD=�LQLFLDWLY\�OLGRYp�VWUDQ\�QD�0RUDY� GRåOR�N�]DORçHQt�0HPHVOQLFNR�çLYQRVWHQVNp�MHGQRW\SUR�0RUDYX�VH�VtGOHP�Y�%UQ��
����GXEQD9]QLNOD�ýHVNi� VWUDQD� VWiWRSUiYQ� SRNURNRYi� �VORXþHQtP�5DGLNiOQ� SRNURNRYp� VWUDQ\� DþiVWL� 6WiWRSUiYQ� UDGLNiOQt� VWUDQ\��� VY=M� KODYQt� FtO� YLG�OD� Y� �~SOQpP� SURYHGHQt� VWiWQtVDPRVWDWQRVWL� ]HPt� þHVNìFK� QD� ]iNODG� þHVNpKR� VWiWQtKR� SUiYD��� 31HGVWDYRYDODQHSRþHWQRX�D�PiOR�YOLYQRX�VWUDQX�VW1HGQtFK�YUVWHY��]QDþQ��]DWtçHQRX�UDGLNiOQtP�þHVNìPQDFLRQDOLVPHP�� %\OD� Y� RSR]LFL� MDN� Y=þL� 9tGQL�� WDN� L� SURWL� GRPiFt� þHVNp� SROLWLFH�� -HMtS1HGVWDYLWHOp� E\OL� RGS=UFL� .UDPi1RY\� SR]LWLYQt� SROLWLN\� L� 0DVDU\NRYD� UHDOLVPX�9HGRXFtPL� S1HGVWDYLWHOL� VWUDQ\� E\OL� .�� %D[D�� /�� %RUVNì�� 9�� '\N�� $�� +DMQ�� .�� 6�� 6RNRO�WLVNRYìP�RUJiQHP�6DPRVWDWQRVW�
��������þHUYHQFH.� ���� YìURþt� 6ORYDQVNpKR� VMH]GX� ������� VH� NRQDO� Y� 3UD]H� ,,�� VORYDQVNì� VMH]G� ]D� ~þDVWL]iVWXSF= YåHFK�UDNRXVNìFK�6ORYDQ=��GiOH�SDN�5XV=��3ROiN=��%XOKDU= D�6UE=��6KURPiçG�QtP�OR� DNWLYL]RYDW� 6ORYDQ\� N� Y\WYR1HQt� åLURNp� VORYDQVNp� IURQW\� SURWL� URVWRXFtPYHONRQ�PHFNìP�VQDKiP�QD�]iNODG� QHRVODYLVWLFNìFK�NRQFHSFt��X�QiV�E\O�S1HGVWDYLWHOHP.��.UDPi1���1RYRVORYDQVNp� KQXWt� YåDN� MHQ� çLYR1LOR� �SRWYUGLO� WR� GDOåt� VORYDQVNì� VMH]G� Y6RILL�Y�þHUYHQFL��������UR]SRU\�SROVNR�UXVNp��EXOKDUVNR�VUEVNp��
VUSHQ=� LQLFLDWLY\� ýHVNRVORYDQVNp� MHGQRW\� E\O\� XVSR1iGiQ\� W]Y�� OXKDþRYLFNp� SRUDG\�� NWHUp� VHVWDO\� Yì]QDPQìP� IyUHP� þHVNR�VORYHQVNp� VSROXSUiFH� ]HMPpQD� Y� NXOWXUQtFK� REODVWHFK�LQLFLiWRU\� E\OL� &�� +ROXE\� D� 3�� %ODKR��� 9� W]Y�� 6ORYiFNp� E~G� �SRVWDYHQp� VORYHQVNìPDUFKLWHNWHP�'��-XUNRYLþHP��VH�NRQDO\�YHþtUN\��YìVWDY\�PDOt1=�DSRG��/XKDþRYLFNp�SRUDG\VH�NRQDO\�NDçGRURþQ� Dç�GR�Y\SXNQXWt�,��VY�WRYp�YiON\�
����]i1t6HåHO� VH�þHVNì�VQ�P��YOiGD�S1LSUDYLOD�SUR� MHGQiQt�QiYUK\�QD�]P�QX�]HPVNpKR�]1t]HQt� DYROHEQtKR� 1iGX� �VYp� QiYUK\� S1HGORçLOL� MDN� ]iVWXSFL� þHVNìFK�� WDN� L� Q�PHFNìFK� VWUDQ��%HFNRYD�YOiGD�XPRçQLOD�VLOQp�SURQLNiQt�þHVNìFK�~1HGQtN= D�þHVNpKR�MD]\ND�GR�Q�NWHUìFKREODVWt�VWiWQt�VOXçE\�
����]i1t1DS�Wt�þHVNR�Q�PHFNp��WUYDOR�RG�MDUD�W��U��D�SURMHYRYDOR�VH�QDFLRQDOLVWLFNìPL�ERX1HPL�DSRJURP\��Y\YUFKROLOR�Q�PHFNRX�REVWUXNFt� Y� þHVNpP�VQ�PX�� ]QiVREHQRX�ERMRYRX�StVQt:DFKW� DP� 5KHLQ�� NWHUi� ]Q�OD� VQ�PRYQt� VtQt�� ���� 1tMQD� Y\YUFKROLOR� VQ�PRYQt� ]DVHGiQtUYDþNRX� D� QHFKXWQìPL� VFpQDPL�� 9OiGD� þHVNì� ]HPVNì� VQ�P� X]DY1HOD�� 3RNXV� R� þHVNR�Q�PHFNp�VPL1RYDFt�MHGQiQt�]WURVNRWDO�
���1tMQD3URWL�S=YRGQtPX�XMHGQiQt�EHUOtQVNpKR�NRQJUHVX� �������D�EH]�GLSORPDWLFNìFK� MHGQiQt� VHYURSVNìPL�PRFQRVWPL�DQHNWRYDOR�5DNRXVNR�8KHUVNR�~]HPt�%RVQ\�D�+HUFHJRYLQ\��7RWR~]HPt� E\OR� MLç� IDNWLFN\� ��� OHW� SRG� VSUiYRX� KDEVEXUVNp� PRQDUFKLH�� WHULWRULiOQ�� ]=VWDORQDGiOH�PLPR�8KU\� L� UDNRXVNp� ]HP� MDNR� VDPRVWDWQì�DGPLQLVWUDWLYQt� FHOHN�� VSUDYRYDQì
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VSROHþQìP�UDNRXVNR�XKHUVNìP�PLQLVWUHP� ILQDQFt��$QH[H� YHGOD� N� ]KRUåHQt� Y]WDKX�PH]LVWiW\�7URMGRKRG\�D�7URMVSRONX��7XUHFNR�VH�QD�SRþiWNX�URNX������VSRNRMLOR�V����PLOLRQ\NRUXQ�RGåNRGQpKR�
����OLVWRSDGX&tVD1 S1LMDO� GHPLVL� %HFNRY\� YOiG\� �SRGiQD� MLç� ��� OLVWRSDGX��� 1RYìP� PLQLVWHUVNìPS1HGVHGRX�E\O�MPHQRYiQ�GRVDYDGQt�PLQLVWU�YQLWUD�%HFNRY\�YOiG\�KUDE� 5��%LHQHUWK��MHKRNDELQHW� E\O� YHVNU]H� ~1HGQLFNRX� YOiGRX� V� FtOHP� Y\ORXþLW� QiURGQRVWQt� W1HQLFH� D� EìW�NRQFHQWUDFt�QiURGQtFK�VLO���ýHåL�REVDGLOL�W1L�PLQLVWHUVWYD��NXOWX�D�Y\XþRYiQt��-��.DQ�UD��]HP�G�OVWYt��$��%UiI��D�PLQLVWU�NUDMDQ��PRUDYVNì�VWDURþHFK�PODGRþHFK�-��æiþHN��
���SURVLQFH9� 3UD]H� D� EOt]NpP� RNROt� GRåOR� N� Y\KOiåHQt� VWDQQpKR� SUiYD� MDNR� UHDNFH� YOiG\� QDQDFLRQDOLVWLFNp� ERX1H�� Y\YRODQp� SRG]LPQtPL� XGiORVWPL� QD� þHVNpP� ]HPVNpP� VQ�PX�]UXåHQR�����SURVLQFH�W��U�
����SURVLQFHýHåWt� NOHULNiORYp�� MLKRVORYDQVNì� VYD]� D� W]Y�� VWDURUXVtQL� VH� QD� 1tåVNp� UDG� VSRMLOL� Y� MHGHQSDUODPHQWQt�NOXE��QD]YDQì�6ORYDQVNp�FHQWUXP�����þOHQ=���Y� MHKR�þHOH� VWiO� MLKRVORYDQVNìSROLWLN�-��äXVWHUþLþ��6ORYDQVNp�FHQWUXP�QDYUKOR�Y\WYR1HQt�6ORYDQVNp�MHGQRW\��������
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����þHUYHQFH5DNRXVNR�8KHUVNR� Y\KOiVLOR� 6UEVNX� YiONX� �]QiPRX� Y\KOiåNRX� 0ìP� QiURG=P��� R� GHQSR]G�ML�]DþDOR�MHKR�SRGXQDMVNp�OR�VWYR�ERPEDUGRYDW�%�OHKUDG�
����þHUYHQFH9\KOiåHQD�YåHREHFQi�PRELOL]DFH�Y�5DNRXVNR�8KHUVNX��]EìYDMtFtFK�RVP�DUPiGQtFK�VERU=��PXçL�GR����OHW���9�W�FKWR�GQHFK�PRELOL]RYDO\�D�YVWXSRYDO\�GR�YiON\�GDOåt�HYURSVNp�VWiW\�5XVNR��1�PHFNR��)UDQFLH��9HONi�%ULWiQLH��5DNRXVNR�8KHUVNR�Y\SRY�G�OR�YiONX�5XVNX����VUSQD������VUSQD�RKOiVLOD�YiONX�V�5DNRXVNR�8KHUVNHP�ýHUQi�+RUD������VUSQD�Y\SRY�G�ODYiONX� 5DNRXVNR�8KHUVNX� )UDQFLH�� S1tåWtKR� GQH� $QJOLH� D� ���� VUSQD� RKOiVLOR� 5DNRXVNR�8KHUVNR�YiONX�%HOJLL�
���VUSQD9�.DWROLFNìFK� OLVWHFK� Y\åOR� YìUD]Qp� ORDMiOQt� D� SURUDNRXVNp� SURYROiQt� NDWROLFNìFK� VWUDQ0RUDY\�SRGHSVDQp�-��äUiPNHP�D�0��+UXEDQHP�
���VUSQD.� PtVWRGUçLWHOL� KUDE�WL� 7KXQRYL� VH� GRVWDYLOD� GHSXWDFH� ���� þHVNìFK� RNUHVQtFK]DVWXSLWHOVWHY� D� REFt�� DE\�PX� RGHY]GDOD� DGUHVX� FtVD1L� R� QDSURVWp� RGGDQRVWL� G\QDVWLL� DRFKRW� YåHPRçQ� SRGSRURYDW� YiOHþQp� ~VLOt� 5DNRXVNR�8KHUVND�� =� SRSXGX� Q�PHFNìFKQDFLRQiO= D� þHVNìFK� NOHULNiO= VH� NRQDOD� YH� GQHFK� ��� D� ��� VUSQD� Y� 3UD]H� þHVNR�Q�PHFNiPDQLIHVWDFH� QD� SRGSRUX� UDNRXVNR�XKHUVNìFK� ]EUDQt�� 0RUDYåWt� NOHULNiORYp� Y\GDOL� MLç� ��



���

VUSQD�SURYROiQt�ýHVNpPX�NDWROLFNpPX�OLGX�QD�0RUDY����Y�Q�Pç�VH�EH]YìKUDGQ� SRVWDYLOL]D�PRQDUFKLL�
���VUSQD9�3D1tçL�E\O�]DORçHQ�9ìERU�RVDG\�D�GREURYROQtN= þHVNìFK��NWHUì�VHKUiO�Yì]QDPQRX�UROL�YUiPFL� VMHGQRFRYiQt� ýHFK= D� 6ORYiN= YH� )UDQFLL� �NRORQLH� DVL� �� WLVtF� NUDMDQ=�� YHGO� 9�'RVWiO���2G�����OHGQD������Y\GiYDO�9ìERU�þHVN\�D�IUDQFRX]VN\�/
,QGpSHQGHQFH�7FKCHTXH�]DORçLO�6��.RQtþHN�+RUVNì��
����VUSQD1D�UXVNpP�PLQLVWHUVWYX�YiON\�E\O�VFKYiOHQ�QiYUK�PRVNHYVNìFK�ýHFK= QD�Y\WYR1HQt�þHVNpGREURYROQLFNp�MHGQRWN\�VORçHQp�]�NUDMDQ= ��ýHVNp�GUXçLQ\��)RUPRYiQtP�E\O�SRY�1HQ�åWiE.\MHYVNpKR�YRMHQVNpKR�RNUXKX��MiGUR�WYR1LOR�����GREURYROQtN= �VWDURGUXçLQtFL���NWH1t�Xç���� 1tMQD� W�� U�� RGMHOL� QD� KDOLþVNRX� IURQWX�� 31HGWtP� ����� 1tMQD�� S1tVDKDOL� Y�UQRVW� VYpPXSUDSRUX�S1HG�FKUiPHP�VY��6RILH�Y�.\MHY���9RMiFL�E\OL�UR]G�OHQL�GR�PHQåtFK�MHGQRWHN�D�W\E\O\�S1LG�OHQ\�MDNR�Yì]Y�GQp�RGGtO\�N�UXVNìP�GLYL]tP��3RVWXSQ� E\O\�GRSO'RYiQ\�GDOåtPLGREURYROQtN\� ]� 1DG� ]DMDWF= �QRYRGUXçLQtN\��� 9� OHGQX� ����� Y]QLNO� ]� ýHVNp� GUXçLQ\ýHVNRVORYHQVNì�VW1HOHFNì�SOXN�
����VUSQD9H�)UDQFLL�Y]QLNOD�SUYQt�þHVNi�GREURYROQLFNi�YRMHQVNi�MHGQRWND���URWD�1D]GDU��WYR1LOR�ML����GREURYROQtN=� ] 1DG� QDåLFK� NUDMDQ=� çLMtFtFK� YH� )UDQFLL�� 5RWD� E\OD� VRXþiVWt� FL]LQHFNpOHJLH� ���� VHWQLQD� ��� SUDSRUX� ��� SRFKRGRYpKR� SOXNX��� 9HOLWHOHP� URW\� E\O� NSW�� 6DOOp�GYRXP�VtþQt� YìFYLN� SURG�ODOD� URWD� Y� MLKRIUDQFRX]VNpP� %D\RQQX�� ���� 1tMQD� E\OD� URWD1D]GDU�S1HYHOHQD�QD�FKDPSDJQVNp�ERMLåW� �N�P�VWX�5HPHå��D�VWDOD�VH�VRXþiVWt�0DURFNpGLYL]H��]~þDVWQLOD�VH����NY�WQD������ELWY\�X�$UUDVX��
]i1t3URVW1HGQLFWYtP�(��9RVN\��þHVNpKR�NUDMDQD�çLMtFtKR�Y�86$��YHåHO�7��*��0DVDU\N�YH�VW\N�VHVYìPL�S1iWHOL�Y�$QJOLL���UHGDNWRUHP�:��6WHHGHP�D�SURI��6HWRQ�:DWVRQHP��V�MHKR�SRPRFtQDYi]iQ� NRQWDNW� V� EULWVNRX� ]DKUDQLþQt� VOXçERX��� 0DVDU\N� Y\SUDFRYDO� SUYQt� SURMHNWþHVNRVORYHQVNpKR� VWiWX�� ]DKUQRYDO� þHVNp� ]HP� D� �VORYHQVNp� NUDMH� XKHUVNp��� P�O� EìWNUiORYVWYtP���NRQVWLWXþQt�PRQDUFKLt�
���]i1t9� &KLFDJX� GRåOR� N� ]DORçHQt� ýHVNpKR� QiURGQtKR� VGUXçHQt� ]� 1DG� DPHULFNìFK� ýHFK=�VGUXçHQt�VSROX�V�NDWROLFNRX�6ORYHQVNRX�OLJRX�Y�3LWWVEXUJKX�Y\SVDOR�Y�SURVLQFL������W]Y�QiURGQt�GD' QD�ILQDQFRYiQt�]DKUDQLþQtKR�RGERMH�
���]i1t=DWþHQ� Y=GFH� QiURGQtFK� VRFLDOLVW= 9�� -�� .ORIiþ�� WtP� ]DþDOD� SHU]HNXFH� YOiGQt�PRFL� Y=þLSRGH]1HOìP� RVREiP� D� LQVWLWXFtP�� 3R� SRþiWHþQt� VXVSHQVL� REþDQVNìFK� SUiY� D� ]DYHGHQtWYUGp�FHQ]XUQt�SUD[H�E\O\�SRVWXSQ� SROLFHMQ�� ]DVWDYRYiQ\�PQRKp� OLVW\�D�þDVRSLV\��+ODVOLGX��7�ORFYLþQì�UXFK��3ODPHQ\��ýHVNp�6ORYR�D�GDOåt���GRFKi]HOR�N�GDOåtPX�]DWìNiQt��Y�]i1tW�� U�� IXQNFLRQi1=� DQWLPLOLWDULVWLFNpKR� KQXWt� PH]L� QiURGQ� VRFLDOLVWLFNRX� POiGHçt� DDQDUFKLVW\�� 0QR]t� ]� QLFK� E\OL� RGVRX]HQL� QD� GORXKi� OpWD� GR� çDOi1=�� D� SUR� �YHOH]UDGX� DUXåHQt�YH1HMQpKR�SR1iGNX��VH�GRNRQFH�L�SRSUDYRYDOR�



���

����]i1t1D�VSROHþQp�VFK=]L�þHVNìFK�NUDMDQVNìFK�VSRON= Y�3HWURKUDG� Y]QLNOD�5DGD�ýHFK= QD�5XVL�MHMt�GHOHJDFH�E\OD�����]i1t�S1LMDWD�FDUHP�0LNXOiåHP�,,����2G�~QRUD������QHVOD�Qi]HY�6YD]þHVNìFK�VSRON= QD�5XVL�VH�VtGOHP�Y�0RVNY���3R�S1LVWRXSHQt�VORYHQVNìFK�NUDMDQ= E\O�6YD]Y� þHUYQX� ����� S1HMPHQRYiQ� QD� 6YD]� þHVNR�VORYHQVNìFK� VSRON= QD� 5XVL�� 31HGVWDYRYDOYUFKROQì�RUJiQ�NUDMDQVNpKR�RGERMH�QD�5XVL�]D�,��VY�WRYp�YiON\��S1HGVHGRX�E\O�%��ýHUPiN�MHGQDWHOHP� -�� .OHFDQGD� D� WLVNRYìP� RUJiQHP� RG� þHUYQD� ����� WìGHQtN� ýHFKRVORYiN�Y\FKi]HMtFt� Y� 3HWURKUDG� �UHGDNWRUHP� E\O� %�� 3DYO=��� -Lç� NRQFHP� URNX� ����� Y\GiYDO� Y.\MHY� 9��äYLKRYVNì�þDVRSLV�ýHFKRVORYDQ��Y�MHKRç�UHGDNFL�WDNp�NUiWFH�SUDFRYDO�SUR]DLN�DVDWLULFNì� çXUQDOLVWD� -DURVODY� +DåHN�� DXWRU� VY�WRY� SURVOXOpKR� SURWLPLOLWDULVWLFNpKRURPiQX�2VXG\�GREUpKR�YRMiND�äYHMND�]D�VY�WRYp�YiON\�
����]i1t9UFKQt� YHOLWHOVWYt� UXVNp� DUPiG\� Y\GDOR� SR� RIHQ]LY� VYìFK� YRMVN� QD� UDNRXVNp� IURQW��REVD]HQ� /YRY�� RENOtþHQ� 3U]HP\3O�� SURYROiQt� N� QiURG=P� 5DNRXVNR�8KHUVND� �PM�� L� YþHåWLQ����Y�Q�Pç�VH�VOLERYDOD�VSUDYHGOQRVW�D�SUiYR�SRWODþRYDQìP�QiURG=P�
����]i1t/�� 6\FKUDYD�� þOHQ� VWiWRSUiYQ� SRNURNRYp� VWUDQ\�� RGHåHO� MDNR� SUYQt� þHVNì� SROLWLN� GRHPLJUDFH��RGMHO�GR�äYìFDUVND��NGH�VH�XVDGLO�Y�æHQHY���V�SRVOiQtP�LQIRUPRYDW�GRKRGRYì�DQHXWUiOQt�WLVN�R�þHVNp�RWi]FH�D�QDYi]DW�NRQWDNW\�V�HPLJUDFt��9�OLVWRSDGX�MHM�QiVOHGRYDO�3�%DUiþHN� D� Y� SURVLQFL� 9�� äW�SiQHN�� RED� VWiWRSUiYQt� SRNURNi1L�� 9� ]i1t� ����� RGHåHO� GRHPLJUDFH�L�(��%HQHå�
����]i1t9� 3UD]H� VH� NRQDOR� W]Y�� VYDWRYiFODYVNp� SURFHVt� ]D� ~þDVWL� þHOQìFK� S1HGVWDYLWHO= FtUNHYQtKLHUDUFKLH��SURFHVt�P�OR�Y\SURVLW�YtW�]VWYt�SUR�UDNRXVNp�]EUDQ��
1tMHQ9� ERMtFK� X� -DURVODZL� S1HåOR� QD� VWUDQX� 5XV= åHVW� URW� ���� S�åtKR� SOXNX� D� ���]HP�EUDQHFNpKR�SOXNX�
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����NY�WQD,WiOLH�Y\SRY�G�OD�YiONX�5DNRXVNR�8KHUVNX��MLç����NY�WQD�]UXåLOD�WURMVSRONRYRX�VPORXYX��
þHUYHQHF9]QLNO� NRQFHSW� S1HVWDYE\� 5DNRXVND�� NWHUì� VH� VWDO� RILFLiOQtP� SURJUDPHP� Q�PHFNìFKQDFLRQDOLVWLFNìFK� VWUDQ� �]QiPì� SRG� Qi]YHP� 9HOLNRQRþQt� SURJUDP��� 3RçDGRYDO� ]UXåHQtGRVDYDGQtFK�KLVWRULFNìFK�NRUXQQtFK�]HPt�D�XVWDYHQt�MHGQROLWpKR�&tVD1VWYt�UDNRXVNpKR��9WRPWR��FtVD1VWYt��P�O\�PtW�]YOiåWQt�SRVWDYHQt�MHQ�+DOLþ��%XNRYLQD�D�'DOPiFLH��ýHVNp�]HP�E\�VH�UR]G�OLO\�QD�REODVWL�Q�PHFNp�D�VPtåHQp��þHVNp�E\�QHE\O\�Y=EHF��YåXGH�E\�E\OD�~1HGQt1Hþt� Q�PþLQD�� 9HOLNRQRþQt� SURJUDP� RGUiçHO� YOLY� NQLK\� Q�PHFNpKR� çXUQDOLVW\� )�1DXPDQQD�0LWWHOHXURSD���������NWHUi�S1HGVWDYRYDOD�SOiQ�Q�PHFNp�HNRQRPLFNp��SROLWLFNpL� YRMHQVNp� KHJHPRQLH� Y� (YURS� �Y� QiYD]QRVWL� QD� W�VQì� VSROHN� 1�PHFND� D� 5DNRXVNR�8KHUVND��
���D����þHUYHQFH8�S1tOHçLWRVWL������YìURþt�+XVRYD�XSiOHQt�]YH1HMQLO�7��*��0DVDU\N�Y�&XU\FKX�D�æHQHY� VYRXNRQFHSFL� ]DKUDQLþQt� DNFH�� Y\VORYLO� VH� Y� Qt� SUR� þHVNRVORYHQVNRX� VDPRVWDWQRVW� D� UR]ELWtKDEVEXUVNp�PRQDUFKLH��+ODYQtP�1HþQtNHP�+XVRYìFK�RVODY�E\O�(��'HQLV��9�ýHFKiFK�E\O\
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GORXKR�S1LSUDYRYDQp�RVODY\�]DNi]iQ\��E\OR�MHQ�SRYROHQR�SRVWDYHQt�SRPQtNX�0LVWUD�-DQD+XVD��RG�/��äDORXQD��Y�3UD]H�QD�6WDURP�VWVNpP�QiP�VWt�
����þHUYHQFH=� SRGQ�WX� PtVWRGUçLWHOH� &RXGHQKRYHKR� VH� VHåHO� Y� 3UD]H� VMH]G� þHVNìFK� P�VW�� NWHUì� VHMHGQR]QDþQ� Y\VORYLO� SUR� ]DFKRYiQt� KDEVEXUVNp� PRQDUFKLH� D� YtW�]VWYt� FHQWUiOQtFKPRFQRVWt�
NRQHF�]i1t�1tMHQ.RQDO\� VH� SRUDG\� S1HGVWDYLWHO= PODGRþHVNp� VWUDQ\� D� DJUiUQtN= N� Y\WYR1HQt� MHGQRWQp�QiURGQt� VWUDQ\�� �MDNpKRVL� 1iURGQtKR� VRXUXþHQVWYt��� GRKRGQXWì� VSROHþQì� SURJUDPS1HGSRNOiGDO�SRGSRUX�PRQDUFKLH�D� MHMtFK�VSRMHQHFNìFK� VYD]N= YH�YiOFH��RGPtWDO�SRX]HFHOQt�XQLL�V�1�PHFNHP�
��������1tMQD9\GiQD�FtVD1VNi�QD1t]HQt��MLPLç�VH�P�QLO�VWiWQt�]QDN��QiYUK�VSRMRYDO�UDNRXVNì�D�XKHUVNì]QDN� Y� MHGHQ� FHOHN�� þtPç� E\O� KHUDOGLFN\� VWYU]HQ� GXDOLVPXV� D� SRS1HQD� MHGQRWD� ]HPt.RUXQ\� þHVNp�� &tVD1VNì� OLVW� �GRSURYi]HMtFt� WXWR� ]P�QX�� XçLO� Qi]YX� �UDNRXVNp� ]HP��� D�5DNRXVNR�� SUR� FHOp� 31HGOLWDYVNR� �GRVXG� VH� XçtYDOR� �.UiORYVWYt� D� ]HP� Y� 1tåVNp� UDG�]DVWRXSHQp����-HGQRWD�þHVNìFK�]HPt�WtP�E\OD�SRUXåHQD�MHMLFK�KHUDOGLFNìP��UR]WUçHQtP��DXPtVW�QtP�QD�RGOLåQìFK�PtVWHFK�
��������1tMQD9� &OHYHODQGX� �86$�� VWiW� 2KLR�� GRåOR� N� X]DY1HQt� SUYQt� RILFLiOQt� GRKRG\� PH]L� ]iVWXSFLýHVNpKR� QiURGQtKR� VGUXçHQt� D� 6ORYHQVNp� OLJ\�� Y� Qtç� E\O� S1LMDW� SURJUDP� VDPRVWDWQRVWLKLVWRULFNìFK� ]HPt� QD� ]iNODG� VSRMHQt� RERX� QiURG= YH� IHGHUDWLYQtP� VYD]NX� VWiW=SRGXQDMVNp� PRQDUFKLH� VH� ]DUXþHQRX� DXWRQRPLt� 6ORYHQVND� �YODVWQtP� VQ�PHP�� VWiWQtVSUiYRX�D�NXOWXUQt�VYRERGRX��
����OLVWRSDGXýHVNì� NRPLWpW� ]DKUDQLþQt� �Y]QLNO� NRQFHP� 1tMQD� W�� U�� MDNR� SUYQt� SROLWLFNì� RUJiQ]DKUDQLþQtKR� RGERMH�� Y\GDO� ]�0DVDU\NRYD� SRGQ�WX� �Y� ]i1t� VH� S1HVW�KRYDO� GR� /RQGìQD�NG\ç�S1HGDO�YHGHQt�RGERMH�YH�)UDQFLL�(��%HQHåRYL� D�0��5�� äWHIiQLNRYL� D� YH�äYìFDUVNX�/�6\FKUDYRYL�� Y� 3D1tçL� SURYROiQt�� SRGHSVDQp� ��� S1HGVWDYLWHOL� NUDMDQVNìFK� VSRON= Y� 86$�5XVNX��9HONp�%ULWiQLL�D�)UDQFLL�D�WDNp�7��*��0DVDU\NHP�D�-��'�ULFKHP��NWHUìP�E\O�GH�IDFWRY\KOiåHQ� 5DNRXVNR�8KHUVNX� ERM�� -iGUHP� SURYROiQt� E\OD� WH]H� R� QHVFKRSQRVWL� YQLW1QtWUDQVIRUPDFH�PRQDUFKLH�D�]�WRKR�Y\SOìYDMtFt�]iY�U�QD�UR]FKRG�V�Qt�
����OLVWRSDGX0RUDYVNì�PtVWRGUçLWHO�%OH\OHEHQ�Y\VWRXSLO�SURWL�þHVNpPX�RGERMRYpPX�KQXWt�
����OLVWRSDGX5R]SXåW�QD�ýHVNi�REHF�VRNROVNi�D�6YD]�VORYDQVNpKR�VRNROVWYD�
����SURVLQFHýHVNì�PtVWRGUçLWHO� &RXGHQKRYH� ]DNi]DO� SRXçtYiQt� þHåWLQ\� MDNR� ~1HGQt� 1HþL� X� ]HPVNp� DRNUHVQt� VSUiY\�� WtPWR� þLQHP� YUFKROLOR� SHU]HNXþQt� WDçHQt� SURWL� þHVNpPX� NXOWXUQtPX� D
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GXFKRYQtPX� çLYRWX�� NG\� E\O\� ]DND]RYiQ\� NQLK\� R� þHVNp� PLQXORVWL�� þHVNp� þDVRSLV\�FHQ]XUD��þLVWLOD��XþHEQLFH�L�UHSHUWRiU�GLYDGHO��GRåOR�N�X]DY1HQt�åNROQtFK�NQLKRYHQ�
����~QRU=� ýHVNpKR� ]DKUDQLþQtKR� NRPLWpWX� Y� 3D1tçL� Y]QLNOD� ýHVNRVORYHQVNi� QiURGQt� UDGD� MDNR~VW1HGQt� RUJiQ� RGERMH� ]D� ,�� VY�WRYp� YiON\�� ýOHQ\� VH� VWDOL� 7�� *�� 0DVDU\N� �S1HGVHGD��� -�'�ULFK��PtVWRS1HGVHGD���(��%HQHå��JHQHUiOQt�VHNUHWi1��D�RG�SRG]LPX�W��U��L�0��5��äWHIiQLN�SR� RGVWUDQ�Qt� FDURILOD� '�ULFKD� Y� ~QRUX� ����� ]DXMDO� MHKR� IXQNFL��� 5DGD� ]DKiMLOD� VYRXþLQQRVW�����NY�WQD������D�SRVWXSQ� S1HY]DOD�YHGHQt�NUDMDQVNpKR�D�]DMDWHFNpKR�KQXWt�YH)UDQFLL��86$��5XVNX�D�,WiOLL��YH�YåHFK�W�FKWR�]HPtFK�E\O\�Y\WYR1HQ\�SRERþN\���7LVNRYìPRUJiQHP�5DG\�E\O\�/D�1DWLRQ�7FKCHTXH�D�ýHVNRVORYHQVNi�VDPRVWDWQRVW�6� S1LVS�QtP� äWHIiQLND� GRåOR� N� VHWNiQt� 7�� *�� 0DVDU\ND� V� IUDQFRX]VNìP� PLQLVWHUVNìPS1HGVHGRX�$��%ULDQGHP�
����E1H]QD'RåOR� NH� VSRMHQt�PRUDYVNìFK� NDWROLFNìFK� VWUDQ�� NWHUp� VWiO\� VWUDQRX� MHGQiQt� R� 1iURGQtVWUDQX�
����E1H]QD3R�]GORXKDYìFK�MHGQiQtFK��RG�NRQFH�]i1t�������GRåOR�N�XVWDYHQt�YìNRQQpKR�YìERUX�QRYp1iURGQt�VWUDQ\��VSRMXMtFt�EìYDOp�VWUDQ\�VWDURþHVNRX��PODGRþHVNRX��UHDOLVWLFNRX�D�QiURGQ�VRFLiOQt��Y=GþtPL�RVREQRVWPL�E\OL�.��0DWWXå��$��äYHKOD��)��)LHGOHU��=��7REROND���-HGQDOR�VHR�YROQì�NRQJORPHUiW��NWHUì�QHP�O�GORXKpKR�WUYiQt�
����VUSQD5XPXQVNR�Y\KOiVLOR�YiONX�5DNRXVNR�8KHUVNX�
����VUSQD9� .\MHY� S1LMDW� W]Y�� =iSLV� R� ]iVDGiFK� þHVNR�VORYHQVNp� DNFH�� NWHUì� SRGHSVDOL� ]DýHVNRVORYHQVNRX�QiURGQt� UDGX� -��'�ULFK� D�0��5�� äWHIiQLN� D� ]D� 6YD]� þHVNìFK� VSRON= QD5XVL� 9�� 9RQGUiN� D� -�� :ROI�� ]D� 6ORYHQVNRX� OLJX� Y� 86$� *�� .DåtN�� 5DGD� E\OD� X]QiQD� ]DYHGRXFt�RUJiQ�FHOpKR�]DKUDQLþQtKR�RGERMH�
����1tMQD1D� UDNRXVNpKR� PLQLVWHUVNpKR� S1HGVHGX� .�� 6W�UJNKD� E\O� VSiFKiQ� YH� 9tGQL� DWHQWiW�SDFKDWHOHP�E\O�OHYLFRYì�VRFLiOQt�GHPRNUDW�)��$GOHU��V\Q�Y=GFH�Q�PHFNR�UDNRXVNp�VWUDQ\9��$GOHUD������1tMQD�QDVWRXSLOD�QRYi�YOiGD�(��YRQ�.RHUEHUD��NWHUpKR�EU]\������SURVLQFH�W��U��Y\VW1tGDO�NDELQHW�KUDE�WH�+��&ODP�0DUWLQLFH�
����OLVWRSDGX-HGQiQt�DJUiUQtND�$��äYHKO\��VRFLiOQtKR�GHPRNUDWD�%��äPHUDOD�D�PODGRþHFKD�=��7RERON\�RY\WYR1HQt�VSROHþQp�QDGVWUDQLFNp�SROLWLFNp�RUJDQL]DFH��+LVWRULN�7REROND�VHVWDYLO�UR]ViKOìVERUQtN�'DV�E|KPLVFKH�9RON��3UDKD��������NWHUì�E\O�XUþHQ�SUR�LQIRUPDFL�FL]LQ\�R�çLYRW�þHVNpKR�QiURGD��åOR�R�UHSUH]HQWDWLYQt�GtOR�þHVNpKR�DNWLYLVPX�
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����OLVWRSDGX9]QLNO� ýHVNì� VYD]� �VGUXçRYDO� þHVNp� SRVODQFH� Y� 1tåVNp� UDG� V� YìMLPNRX� W�FK�� NGR� E\OL� YHPLJUDFL��D�FHQWUDOLVW=�]H�VRFLiOQt�GHPRNUDFLH��D�1iURGQt�YìERU� MDNR�VMHGQRFXMtFt�RUJiQYåHFK� þHVNìFK� SROLWLFNìFK� VWUDQ� Y� ]HPtFK� ýHVNp� NRUXQ\�� 31HGVHGRX� ýHVNpKR� VYD]X� E\ODJUiUQtN�)��6WDQ�N��PtVWRS1HGVHG\�VRFLiOQt�GHPRNUDW�%��äPHUDO�D�PODGRþHFK�-��0DåWiOND�MHGQDWHOHP�VRFLiOQt�GHPRNUDW�9��7XVDU��=SRþiWNX�VWiO�QD�SR]LFtFK�ORDMDOLW\�N�PRQDUFKLL�31HGVHGRX�1iURGQtKR�YìERUX�VH�VWDO�VWDURþHFK�.��0DWWXå��MHGQDWHOHP�DJUiUQtN�$��äYHKOD�
����OLVWRSDGX9H�YtGH'VNpP�6FK|QEUXQQX�]HP1HO�YH�VYìFK����OHWHFK�)UDQWLåHN�-RVHI�,��1RYìP�FtVD1HPVH� VWDO� GHY�WDGYDFHWLOHWì� .$5(/� ,�� >���������@�� V\QRYHF� )UDQWLåND� )HUGLQDQGD� G
(VWH�1RYì� SDQRYQtN� S1HY]DO� REWtçQp� G�GLFWYt�� NWHUp� VH� VQDçLO� S1L]S=VRERYDW� YODVWQtPS1HGVWDYiP�
����SURVLQFH$PHULFNì�SUH]LGHQW�:��:LOVRQ� VH� REUiWLO� NH� YåHP� YiOþtFtP� VWiW=P�V� GRWD]HP�QD� MHMLFKYiOHþQp� FtOH�� MHKR� LQLFLDWLYD� UHDJRYDOD� QD� QDEtGNX� ~VW1HGQtFK� PRFQRVWt� �1�PHFND�5DNRXVNR�8KHUVND��%XOKDUVND�D�7XUHFND��]�����SURVLQFH�W��U��N�PtURYìP�MHGQiQtP�
��������OHGQD0RFQRVWL�'RKRG\�]DVODO\�SUH]LGHQWX�:��:LOVRQRYL�VSROHþQRX�QyWX�MDNR�RGSRY���QD�MHKRLQLFLDWLYX� ]� SURVLQFH� ������ VSRMHQFL� RGPtWOL� QiYUK\� FHQWUiOQtFK� PRFQRVWt�� Y\MiG1LOLRGKRGOiQt�GRYpVW�NRQIOLNW�N��YtW�]QpPX�NRQFL��D�SRçDGRYDOL� �RVYRER]HQt� ,WDO=��6ORYDQ=�5XPXQ= D� ýHFKRVORYiN=� ]� FL]t� QDGYOiG\��� 8ND]RYDOR� VH�� çH� þHVNi� RWi]ND� VH� VWiYiPH]LQiURGQtP�SUREOpPHP�
����OHGQD9� WiER1H� 6DQWD�0DULD� &DSXD� 9HWHUH� Y� ,WiOLL� E\O� XVWDYHQ� ýHVNRVORYHQVNì� GREURYROQLFNìVERU��NWHUì�P�O�]KUXED����þOHQ=��]D�W1L�P�VtFH�VH�UR]URVWO�QD������GREURYROQtN=�
����OHGQD31HGVHGQLFWYR� ýHVNpKR� VYD]X� DGUHVRYDOR� PLQLVWUX� ]DKUDQLþt� &]HUQLQRYL� GRSLV�� Y� Q�PçRGPtWOR� VWDQRYLVNR� 'RKRG\� ]� ���� OHGQD� W�� U�� D� SRWYUGLOR� VY=M� SURUDNRXVNì� SRVWRM�� ,� YGDOåtP� SURKOiåHQt� ]� ���� OHGQD� UR]KRGQ� WRWR� VYp� VWDQRYLVNR� VYD]� SRWYUGLO�� 7�PLWRSURKOiåHQtPL�NXOPLQRYDO�SURUDNRXVNì�DNWLYLVPXV�ýHVNpKR�VYD]X�Y�,��VY�WRYp�YiOFH�
����OHGQD5XVNi�YOiGD�VFKYiOLOD�XWYR1HQt�ýHVNRVORYHQVNp�QiURGQt�UDG\�QD�5XVL�Y�þHOH�V�-��'�ULFKHP�9]QLNO�WDN�VHSDUDWLVWLFNì�RUJiQ�QH]iYLVOì�QD�SD1tçVNp�ýHVNRVORYHQVNp�QiURGQt�UDG���0��5�äWHIiQLN��NWHUì�Y�Wp�GRE� SREìYDO�Y�5XVNX��'�ULFKD�Y\ORXþLO�]�SD1tçVNp�UDG\��5DGD�IDNWLFN\QH]DKiMLOD� YODVWQt� þLQQRVW�� QHER9 PH]LWtP� Y\SXNOD� ~QRURYi� UHYROXFH� Y� 5XVNX�� Y� GXEQX�����QRYi�UXVNi�YOiGD�'�ULFKRYX�UDGX�]UXåLOD�
����GXEQD9�3URVW�MRY� SURE�KOD�KODGRYi�GHPRQVWUDFH�]KUXED���WLVtF�NRQIHNþQtFK�G�OQtN= D�G�OQLF�S1L�Qtç�S1LYRODQp�YRMVNR�]DELOR�VW1HOERX����OLGt�D�GDOåtFK�WpP�1����E\OR�]UDQ�QR�
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NY�WHQ�VUSHQ1D�PQRKD�PtVWHFK�Y� þHVNìFK�]HPtFK�SURSXNDO\�KODGRYp�D�SURWLGUDKRWQt�GHPRQVWUDFH� LVWiYN\� Y� G=VOHGNX� WUYDOpKR� KRVSRGi1VNpKR� UR]YUDWX� 5DNRXVNR�8KHUVND�� ýHVNp%XG�MRYLFH� ��������� NY�WQD��� %UQR�� 1\PEXUN�� 1iFKRG�� +OLQVNR�� 2VWUDYD� �NY�WHQ��� 3UDKD�����NY�WQD���3O]H' �����þHUYQD���2VWUDYVNR��������þHUYHQFH���%UQR�����VUSQD���3O]H' �������VUSQD��
�������NY�WQD9�.\MHY� VH�VHåHO�,,,��VMH]G�6YD]X�þHVNR�VORYHQVNìFK�VSRON= QD�5XVL��GY� W1HWLQ\�GHOHJiW=WYR1LOL� ]DMDWFL��� NWHUì� Y� UH]ROXFL� X]QDO� SD1tçVNRX� UDGX� ]D�QHMY\ååt� DXWRULWX� ]DKUDQLþQtKRRGERMH�� 6RXþDVQ� E\OD� QD� VMH]GX� Y\WYR1HQD� 2GERþND� ýHVNRVORYHQVNp� QiURGQt� UDG\� QD5XVL�� YUFKROQì� RUJiQ� þHVNRVORYHQVNpKR� RGERMH� Y� 5XVNX� Y� OHWHFK� ����������� 31HGVHGRXRGERþN\�E\O�7��*��0DVDU\N��RG�����NY�WQD������GR����E1H]QD�������D�%��3DYO= �RG�VUSQD�������PtVWRS1HGVHGRX�%��ýHUPiN��2GERþND�]DQLNOD�����SURVLQFH������
����NY�WQD7��*��0DVDU\N�S1LMHO�GR�3HWURKUDGX��DE\�]IRUPRYDO�Y�5XVNX�DUPiGQt�VERU��VNOiGDMtFt�VH�]þHVNìFK� D� VORYHQVNìFK� ]DMDWF=�� MDNR� þHVNRVORYHQVNRX� DUPiGX�� SROLWLFN\� 1t]HQRXýHVNRVORYHQVNRX�QiURGQt�UDGRX�
����NY�WQD3XEOLNRYiQ� 0DQLIHVW� VSLVRYDWHO=�� SUYQt� RILFLiOQt� SURMHY� QHVRXKODVX� V� QDGYOiGRX5DNRXVNR�8KHUVND�QD�GRPiFt�S=G� E�KHP�YiON\��7H[W�QDYUKO� þOHQ�0DIILH� D� åpI� þLQRKU\1iURGQtKR�GLYDGOD��EiVQtN�-��.YDSLO��0DQLIHVW�E\O�QDOpKDYRX�Yì]YRX�þHVNìP�SRVODQF=P�Y1tåVNp� UDG��� DE\� G=VWRMQ� REKDMRYDOL� QiURGQt� ]iMP\�� QHER� UDG�ML� DE\� VH� Y]GDOL� VYìFKPDQGiW=�� 'RNXPHQW� SRGHSVDOR� ���� þHVNìFK� VSLVRYDWHO= D� NXOWXUQtFK� þLQLWHO=�� PM�� 2�%1H]LQD��EUDW1L�ýDSNRYp��9��'\N��$��-LUiVHN��0��0DMHURYi��=��1HMHGOì��$��1RYiN��)��;��äDOGD�$��6RYD�DM��=�0DQLIHVWX�Y\FKi]HOR�VWiWRSUiYQt�SURKOiåHQt�ýHVNpKR�VYD]X�
����NY�WQD1D� ]DKiMHQt� 1tåVNp� UDG\� �VYROiQD� FtVD1RYìP� OLVWHP� ]� ���� GXEQD�� S1HGQHVO� S1HGVHGDýHVNpKR� VYD]X� )�� 6WDQ�N� VWiWRSUiYQt� SURKOiåHQt�� Y� Q�Pç� Y\MiG1LO� QHVSRNRMHQRVW� VGXDOLVWLFNìP� XVSR1iGiQtP� 1tåH� D� Y\W\þLO� SRçDGDYHN� MHMt� S1HP�Q\� YH� VSRONRYì� VWiWMHGQRWOLYìFK� QiURG=�� 3URSDJRYDO� SUiYR� þHVNpKR� QiURGD� QD� VHEHXUþHQt� YH� VSRMHQt� VKLVWRULFNìP� SUiYHP�ýHVNpKR� NUiORYVWYt� D� MHKR� VSRMHQt� VH� 6ORYHQVNHP�� .� SURKOiåHQt� VHQHS1LSRMLOL�þHåWt�NOHULNRYp�D�Q�NROLN�DJUiUQtFK�D�QiURGQ� VRFLiOQtFK�SRVODQF=��6�YODVWQtPVWiWRSUiYQtP�SURKOiåHQtP�]MHYQ� SURWLUDNRXVNpKR�REVDKX�Y\VWRXSLO�URYQ�ç�VWiWRSUiYQ�SRNURNRYì�SRVODQHF�$��.DOLQD��SRçDGRYDO�]1t]HQt�VDPRVWDWQpKR�þHVNRVORYHQVNpKR�VWiWX�
����þHUYQD=D�VYpKR�SRE\WX�Y�5XVNX�X]DY1HO�7��*��0DVDU\N�V�IUDQFRX]VNìP�PLQLVWUHP�$��7KRPDVHP�GOHO�URYQ�ç�Y�5XVNX��VPORXYX�QD�S1HSUDYX����WLVtF�þHVNRVORYHQVNìFK�]DMDWF= GR�)UDQFLH�E\OD�WR�SUYQt�VPORXYD�ýHVNRVORYHQVNp�QiURGQt�UDG\�V�MLQìP�VWiWHP��3UR�]PDWN\�Y�5XVNXVH�YåDN�QHUHDOL]RYDOD�����þHUYQD
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9�31HGOLWDYVNX�MPHQRYiQD�QRYi�YOiGD�(��YRQ�6HLGOHUD�
��������þHUYQD'HOHJDFH� ýHVNRVORYDQVNp� VRFLiOQ� GHPRNUDWLFNp� VWUDQ\� �%�� äPHUDO�� *�� +DEUPDQ�� $�1�PHF�� VH� ~þDVWQLOD� W]Y�� PtURYpKR� NRQJUHVX� 'UXKp� LQWHUQDFLRQiO\� YH� 6WRFNKROPX�� 9H]YOiåWQtP� PHPRUDQGX� VH� VRFLiOQt� GHPRNUDFLH� YìVORYQ�� ]1HNOD� VWDUåtKR� SRMHWt� W]Y�SHUVRQiOQ� FKiSDQp� NXOWXUQt� DXWRQRPLH�� D� WtP� UHYLGRYDOD� VY=M� YODVWQt� S1HGYiOHþQìSURJUDP��LQVSLURYDQì�S=YRGQ� Q�PHFNìP�SURVW1HGtP�
���þHUYHQFH9\KOiåHQD�JHQHUiOQt�DPQHVWLH� �S=YRGQ� SOiQRYDQi�Dç�N�GDWX�SDQRYQtNRYìFK�QDUR]HQLQ���� VUSQD��� NUiWFH� QDWR� RSXVWLOR� Y�]HQt� D� LQWHUQDþQt� WiERU\� WDNp� ���� ýHFK= Y� þHOH� V.UDPi1HP��5DåtQHP�D�.ORIiþHP�9� REODVWL� P�VWHþND� =ERURYD� �VHYHUR]iSDGQ� RG� XNUDMLQVNp� 7DUQRSROH�� VYHGOD� EULJiGD�VNOiGDOD�VH�]H�W1t�SOXN=��þHVNRVORYHQVNìFK�OHJLt�Y�UiPFL�W]Y��.HUHQVNpKR�RIHQ]LY\�ELWYX�VUDNRXVNìPL�MHGQRWNDPL��3RXKìFK������OHJLRQi1=�~WRþLOR�QD�����NLORPHWUX�åLURNpP�~VHNXIURQW\�� OHJLH� SURQLNO\� GR� KORXEN\� ������ NP� D� ]DMDO\� QD� ����� YRMiN= S1HYiçQ�� ���SO]H'VNpKR� S�åtKR� SOXNX� D� ���� MLQG1LFKRKUDGHFNpKR� S�åtKR� SOXNX�� %\OR� WR� SUYQtVDPRVWDWQp� ERMRYp� Y\VWRXSHQt� þHVNRVORYHQVNpKR� YRMVND�� þtPç� VH� WDWR� ELWYD� VWDOD]iNODGQtP�NDPHQHP�ERMRYìFK�WUDGLF�þHVNRVORYHQVNp�DUPiG\�
����þHUYHQFH9H� 9tGQL� SURE�KOD� SRUDGD� þHVNìFK� SROLWLN= �)�� 6WDQ�N�� )�� 8GUçDO�� VH� VNXSLQRXVORYHQVNpKR� SROLWLND�0�� +RGçL�� QD� Qtç� VH� PM�� MHGQDOR� R� RWi]FH� ]DþOHQ�Qt� 6ORYHQVND� GREXGRXFtKR�VSROHþQpKR�VWiWX��SRGREQp�SRUDG\�SRNUDþRYDO\�QDS1tNODG�����]i1t�D�����1tMQD�W�U�
����VUSQD=� LQLFLDWLY\� 9�� .ORIiþH� VH� VHåOL� Y� /XKDþRYLFtFK� ]iVWXSFL� QiURGQ� VRFLiOQt�� VWiWRSUiYQ�SRNURNRYp� D� SRNURNRYp� VWUDQ\� D� Y\WYR1LOL� MHGQRWQRX� �VWUDQX� þHVNp� GHPRNUDFLH��� NHVORXþHQt�W1t��D�R�Q�FR�SR]G�ML�GDOåtFK�GYRX��VWUDQ�GRåOR����~QRUD������
����]i1t1D� ]DVHGiQt� ]DVWXSLWHOVWYD� YìNRQQpKR� YìERUX� VRFLiOQt� GHPRNUDFLH� VH� Y]GDO� IXQNFHS1HGVHG\� YìNRQQpKR� YìERUX� %�� äPHUDO� �]DVWiYDO� ML� RG� ���� VUSQD� ������� ���� 1tMQD� W�� U�� VHY]GDO� L� IXQNFH�S1HGVHG\�SRVODQHFNpKR�NOXEX� VRFLiOQt� GHPRNUDFLH� QD� 1tåVNp� UDG� D� WDNpIXQNFH� RGSRY�GQpKR� UHGDNWRUD� 3UiYD� OLGX�� 'R� þHOD� VRFLiOQt� GHPRNUDFLH� VH� GRVWDOLS1HGVWDYLWHOp� QDFLRQiOQ�� ]DEDUYHQpKR� UHIRUPLVPX� �*�� +DEUPDQ�� 5�� %HFK\Q��� )�0RGUiþHN��� N� QLPç� VH� S1LGDOL� GRVDYDGQt� S1tYUçHQFL� %�� äPHUDOD� �)�� 6RXNXS�� -�� 6WLYtQ�� 9�7XVDU���äPHUDORYR�PtVWR�Y�S1HGVHGQLFWYt�SRVODQHFNpKR�NOXEX�L�Y�ýHVNpP�VYD]X�]DXMDO�*�+DEUPDQ��7DWR�]P�QD�]QDPHQDOD�REUDW�NXUVX�RILFLiOQt�SROLWLN\�VRFLiOQt�GHPRNUDFLH�
1tMHQ3�W� Y\VRNRåNROVNìFK� RGERUQtN=� ]� RERUX� ~VWDYQtKR� SUiYD� �PM�� SURI�� .�� .DGOHF�� SURI�� )�:H\U��GU��)R1W��Y\SUDFRYDOR�QD�Yì]YX�1iURGQtKR�YìERUX�QiYUK\�QD�~VWDYX�þHVNpKR�VWiWX�7\�Y\FKi]HO\�]�S1HGVWDY\�R�]DFKRYiQt�þHVNpKR�VWiWX��VSROX�VH�6ORYHQVNHP��Y�KDEVEXUVNp
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PRQDUFKLL�� SUR� VYRX� SROLWLFNRX� QHUHiOQRVW� �Y� GRE� Y]QLNX�� QHP�O\� çiGQì� SUDNWLFNìYì]QDP�=� GRVDYDGQt� 7LVNRYp� NDQFHOi1H� ýHVNRVORYHQVNp� QiURGQt� UDG\� Y�0tP� Y]QLNOD� 2GERþNDýHVNRVORYHQVNp�QiURGQt� UDG\�Y�0tP��� YUFKROQì�RUJiQ�RGERMH�Y� ,WiOLL� Y� OHWHFK� ����������S1HGVHGRX�VH�VWDO�)��+ODYiþHN��RG�NY�WQD������$��3DStUQtN��
���1tMQD9�5XVNX�E\O�]1t]HQ�ýHVNRVORYHQVNì�DUPiGQt�VERU�
����1tMQD=�SRGQ�WX�VSLVRYDWHON\�5��6YRERGRYp�E\OD�Y\WYR1HQD�VYpSRPRFQi�GREURþLQQi�RUJDQL]DFHQD]YDQi� ýHVNp� VUGFH� QD� SRPRF� KODGRY�MtFtP� G�WHP� Y� 3UD]H�� SRVWXSQ� Y]QLNOR� ��VW1HGLVHN�Y�3UD]H�D�RNROt�
����SURVLQFH)UDQFRX]VNì� SUH]LGHQW� 5�� 3RLQFDUp� SRGHSVDO� GHNUHW�� Y� Q�Pç� X]QiYDO�� çH� �ýHFKRVORYiFL�RUJDQL]RYDQt� Y� DXWRQRPQt� DUPiGX���� EXGRX� SRG� YODVWQtP� SUDSRUHP� ERMRYDW� SURWLFHQWUiOQtP� PRFQRVWHP��� S1LþHPç� �SR� VWUiQFH� SROLWLFNp� S1LSDGi� 1t]HQt� WpWR� QiURGQtDUPiG\�1iURGQt�UDG��]HPt�þHVNìFK�D�VORYHQVNìFK�VH�VtGOHP�Y�3D1tçL���'HNUHW�E\O����~QRUD����� GRSOQ�Q� VWDWXWHP�� NWHUì� XS1HV'RYDO� ]iVDG\� YìVWDYE\� YRMHQVNp� MHGQRWN\�� YHOHQt�RGYRG= DSRG�� 6WDWXW� SRGHSVDO� YHGOH� S1HGVHG\� IUDQFRX]VNp� YOiG\� *�� &OHPHQFHDXD� L� (�%HQHå�
�������OHGQD6KURPiçG�Qt� W]Y�� JHQHUiOQtKR� VQ�PX�Y�2EHFQtP�GRP� Y�3UD]H� �SRVODQF= 1tåVNp� UDG\�D]HPVNìFK� VQ�P= .UiORYVWYt� þHVNpKR�� S1LMDOR� W]Y�� W1tNUiORYRX� GHNODUDFL�� ]G=UD]'XMtFtSRçDGDYHN� VHEHXUþHQt� QiURG= D� VSRMHQt� þHVNìFK� ]HPt� VH� 6ORYHQVNHP�� $XWRUHP� E\O� $�5DåtQ�� 9OiGD� GRNXPHQW� MDNR� �YHOH]UiGQì�� NRQILVNRYDOD�� S1HVWR� VH� GHNODUDFH� U\FKOHUR]åt1LOD�PH]L�OLGPL�
���OHGQD$PHULFNì� SUH]LGHQW�:��:LOVRQ� S1HGQHVO� YH� VYpP� SRVHOVWYt� .RQJUHVX� �þWUQiFW� ERG=��� YQLFKç� E\O\� REVDçHQ\� ]iNODGQt� ]iVDG\� N� XNRQþHQt� YiON\� D� X]DY1HQt� PtUX�� SURþHVNRVORYHQVNì�RGERM�E\O�G=OHçLWì�����ERG��Y�Q�Pç�VH�KRYR1LOR�R� DXWRQRPLL�SUR�QiURG\KDEVEXUVNp� PRQDUFKLH� �WHG\� QH� MHåW� VDPRVWDWQRVW���� =DKUDQLþQt� RGERM� E\O� SRVHOVWYtP]NODPiQ�
��������OHGQD&HORX� PRQDUFKLt�� L� þHVNìPL� ]HP�PL�� RW1iVOD� JHQHUiOQt� VWiYND�� çiGDMtFt� PtU�� FKOpE� DGHPRNUDFLL��N�QHMY�WåtP�GHPRQVWUDFtP�GRåOR�Y�3O]QL������D�����OHGQD�����WLVtF�OLGt���Y�3UD]H�����OHGQD�����WLVtF���%UQ���QD�.ODGQ� D�2VWUDYVNX�
����OHGQD9H� 9tGQL� VH� VHåOL� Q�PHþWt� SRVODQFL� ]� þHVNìFK� ]HPt� D� VFKYiOLOL� UH]ROXFL�� Y� Qtç� çiGDOLRGWUçHQt� SRKUDQLþQtFK� ~]HPt� RG� YQLWUR]HPt� D� XWYR1HQt� VDPRVSUiYQp� SURYLQFLH'HXWVFKE|KPHQ� �þiVWHþQ� UHDNFH� QD� W]Y�� W1tNUiORYRX� GHNODUDFL��� 5DNRXVNi� YOiGD� MLP
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Y\KRY�OD� D� QD� VYDWRGXåQt� VYiWN\� Y\GDOD� QD1t]HQt�� Y� Q�Pç� RILFLiOQ� E\OR� SURNODPRYiQR]1t]HQt�SURYLQFLH�'HXWVFKE|KPHQ��SRGOH�WRKRWR�QiYUKX�VH�P�OR�]DYpVW�Y�ýHFKiFK�NUDMVNp]1t]HQt�V����NUDML��RUJDQL]RYiQ\�SRGOH�QiURGQRVWQtKR�SULQFLSX��
���~QRUD1D� ORGtFK� ��� GLYL]H� NRWYtFtFK� Y� MDGUDQVNpP� .RWRUX� Y\SXNOD� Y]SRXUD� QiPR1QtN=�� WL� VH]PRFQLOL� QD� ��� ORGt� D� LQWHUQRYDOL� G=VWRMQtN\�� æiGDOL� X]DY1HQt� PtUX� D� ]OHSåHQt� VYìFKSRGPtQHN�� 9]SRXUD� P�OD� çLYHOQì� SU=E�K� D� MLç� ��� ~QRUD� E\OD� SRWODþHQD�� ]� �� WLVtF]DSRMHQìFK� QiPR1QtN= E\OR� ���� VRX]HQR�� þW\1L� Y=GFL� E\OL� SRSUDYHQL� �PH]L� QLPL� LS1HURYVNì�URGiN�)��5Då��
���~QRUD7�� *�� 0DVDU\N� SURKOiVLO� ýHVNRVORYHQVNì� DUPiGQt� VERU� Y� 5XVNX� �R� YtFH� MDN� ��� WLVtFtFKPXçtFK��]D�VRXþiVW�þHVNRVORYHQVNp�DXWRQRPQt�DUPiG\�YH�)UDQFLL�D�R]QiPLO�MHKR�S1HVXQGR�)UDQFLH��7\WR�QDG�MH�VH�RYåHP�Y�G=VOHGNX�NRQIOLNWX�PH]L�þHVNRVORYHQVNìPL�OHJLHPL�DVRY�W\�QHXVNXWHþQLO\�
���~QRUD1D�VMH]GX�]iVWXSF= ýHVNp�VWUDQ\�VWiWRSUiYQ� SRNURNRYp��1iURGQt�VWUDQ\�VYRERGRP\VOQp�PODGRþHåL�� D� ]QDþQp� þiVWL� ýHVNp� VWUDQ\� SRNURNRYp� E\OD� ]DORçHQD� ýHVNi� VWiWRSUiYQtGHPRNUDFLH��E�KHP�NY�WQD�W��U��VH�S1LSRMLOD�L�3RNURNRYi�VWUDQD�OLGX�QD�0RUDY� D�Y�1tMQX�L]E\WHN� 1iURGQt� �VWDURþHVNp�� VWUDQ\�� 'R� þHOD� VWUDQ\� E\O� SRVWDYHQ� .�� .UDPi1�� WLVNRYìPRUJiQHP�E\O\�1iURGQt�OLVW\�
����~QRUD1D� VSROHþQp� VFK=]L� ]iVWXSF= VRFLiOQ� GHPRNUDWLFNìFK� D� VRFLDOLVWLFNìFK� VNXSLQþHVNRVORYHQVNìFK� OHJLRQi1=� QD� 5XVL� Y]QLNOD� ýHVNRVORYHQVNi� UHYROXþQt� UDGD� G�OQtN= DYRMiN=�� VDPR]YDQì� RUJiQ� SRG� YHGHQtP� $�� 0XQ\�� &tOH� UDG\�� ]P�QD� YHGHQt� 2GERþN\ýHVNRVORYHQVNp� QiURGQt� UDG\� �S1tSDGQ�� ]UXåHQt�� D� MHMt� QDKUD]HQt� RUJiQHP� UDGLNiOQtKRW\SX��5R]FKi]HOD�VH�V�FtOL�OHJLRQi1=��GR�VSRUX�]DViKO�7��*��0DVDU\N��3R�þW\1HFK�GQHFK�RGVYpKR�XVWDQRYHQt�VH�UDGD�VDPRYROQ� UR]SDGOD�
�������E1H]QDýHVNRVORYHQVNp� OHJLH� Y�5XVNX� ����� ��� D� ��� SOXN�� VYHGO\� ERM� V� Q�PHFNìPL� MHGQRWNDPL� ���GLYL]H�Y�EOt]NRVWL�.\MHYD�X�%DFKPDþH��31HV�NRPSOLNDFH�]S=VREHQp�]PDWHQìP�FKRYiQtPEROåHYLFNìFK�MHGQRWHN�VL�GRNi]DO\�OHJLH�Y\ERMRYDW�SU=MH]G�YODN= S1HV�%DFKPDþ�QD�YìFKRG�
����E1H]QD9�&KLFDJX�E\OD�]DORçHQD�2GERþND�ýHVNRVORYHQVNp�QiURGQt� UDG\�Y�86$��YUFKROQì�RUJiQþHVNRVORYHQVNpKR�RGERMH�Y�86$�D�.DQDG� Y�URFH�������2GERþND�P�OD����þOHQ=��S1HGVHGRXVH�VWDO�.��3HUJOHU��KODYQt�NDQFHOi1 E\OD�YH�:DVKLQJWRQX�
����E1H]QD9� 3HQ]H� E\OD� SRGHSViQD� VPORXYD� 2GERþN\� ýHVNRVORYHQVNp� QiURGQt� UDG\� QD� 5XVL� VEROåHYLFNRX�YOiGRX��NRPLVD1HP�QiURGQRVWt�-��9��6WDOLQHP��R�SU=MH]GX�OHJLt�S1HV�6LEL1 GR9ODGLYRVWRNX��VPORXYD�YåDN�]DYD]RYDOD�OHJLH��çH�NDçGì�YODN�VPt�V�VHERX�Y]tW�MHQ�����SXåHN
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D���NXORPHW��5R]YUDW�Y�5XVNX�YåDN�]S=VRELO��çH�SRK\E�OHJLRQi1VNìFK�YODN= VH�QD�S1HORPXGXEQD�D�NY�WQD��Y�UR]SRUX�VH�VPORXYRX��~SOQ��]DVWDYLO�
�������GXEQD=�ýHVNp�VWUDQ\�QiURGQ� VRFLiOQt�VSRMHQtP�V�IHGHUDFt�VHYHURþHVNìFK�DQDUFKLVW= �YHGHQL�%�9UEHQVNìP�D�VNXSLQRX�ýHVNp�GHPRNUDFLH��Y]QLNOD�ýHVNi�VWUDQD�VRFLDOLVWLFNi��Y�þHOH�QRYpVWUDQ\� ]=VWDO� 9�� .ORIiþ�� 9� SURJUDPX� VH� SRþtWDOR� VH� VDPRVWDWQìP� þHVNìP� VWiWHP� D� VHVRFLiOQtPL�UHIRUPDPL�
�������GXEQD9� 0tP� SURE�KO� ]D� ~þDVWL� 3ROiN=�� 5XPXQ=�� ýHFKRVORYiN= �(�� %HQHå�� 0�� 5�� äWHIiQLN��-LKRVORYDQ= D� ,WDO= .RQJUHV� XWODþRYDQìFK� QiURGQRVWt� 5DNRXVNR�8KHUVND�� SURNODPRYDOSUiYR�SRUREHQìFK�QiURG= QD�YODVWQt�VWiW\��S1tSDGQ� QD�MHMLFK�UR]åt1HQt�WDN��DE\�GRViKO\SROLWLFNp�D�KRVSRGi1VNp�QH]iYLVORVWL�
����GXEQD)UDQFRX]VNì� PLQLVWHUVNì� S1HGVHGD� *�� &OHPHQFHDX� XYH1HMQLO� RILFLiOQt� NRPXQLNp� VGRSLVHP� FtVD1H� .DUOD� ,�� ]� E1H]QD� ����� åYDJURYL� 6L[WX� %RXUERXQVNpPX�� Y� Q�Pç� PXVG�ORYDO�� çH� �EXGH� SRGSRURYDW� VSUDYHGOLYp� QiURN\� )UDQFLH� QD� QDYUiFHQt� $OVDVND�/RWULQVND��� 9UFKROLOD� W]Y�� 6L[WRYD� DIpUD�� NWHUp� S1HGFKi]HO\� ~WRN\� UDNRXVNR�XKHUVNpKRPLQLVWUD� ]DKUDQLþQtFK� Y�Ft� KUDE�WH� &]HUQLQD� QD� &OHPHQFHDXD� ��RGKDOHQt�� ~GDMQpIUDQFRX]VNp� LQLFLDWLY\�Y�QDEtGFH�QD�PtURYi� MHGQiQt�5DNRXVNR�8KHUVND���$IpUD� VNRQþLOD&]HUQLQRYRX� GHPLVt� ����� GXEQD�� D� RPOXYRX� .DUOD� ,�� Q�PHFNpPX� FtVD1L� 9LOpPX� ,,��]SHþHW�QR�.DUORYRX��FHVWRX�GR�&DQRVV\������NY�WQD�GR�6SD��
����GXEQD9H� 6PHWDQRY� VtQL� 2EHFQtKR� GRPX� Y� 3UD]H� SURE�KOD� W]Y�� 1iURGQt� S1tVDKD�� Y� Qtç� VHVODYQRVWQ� SURKODåRYDOR�� çH� QiURG� Y\WUYi�� GRNXG� QH]YtW�]t� D� QH]tVNi� VDPRVWDWQRVW�'RNXPHQW�VHVWDYLO�)��6RXNXS�D�FHOi�WDWR�PDQLIHVWDþQt�DNFH�E\OD�RGSRY�Gt�QD�SURYRNDþQtSURMHY�PLQLVWUD�]DKUDQLþt�KUDE�WH�&]HUQLQD��]����GXEQD�W��U����&]HUQLQ�E\O�QXFHQ�����GXEQDRGVWRXSLW�Y�G=VOHGNX�GLSORPDWLFNpKR�VNDQGiOX��VHSDUiWQt�MHGQiQt�R�PtUX�V�)UDQFLt��
����GXEQD9�0tP� E\OD�X]DY1HQD�VPORXYD�PH]L� LWDOVNRX�YOiGRX�D�ýHVNRVORYHQVNRX�QiURGQt� UDGRX�0�� 5�� äWHIiQLN�� R� IRUPRYiQt� SUDYLGHOQìFK� YRMHQVNìFK� MHGQRWHN� Y� ,WiOLL� �GRVXG� MHQYì]Y�GQp� RGGtO\��� 1D� ]iNODG� WpWR� VPORXY\� Y]QLNOD� ýHVNRVORYHQVNi� GLYL]H� Y� ,WiOLLS1HP�Q�Qi� Y� SURVLQFL� ����� QD� ýHVNRVORYHQVNì� DUPiGQt� VERU� Y� ,WiOLL�� 6PORXYD� EìYiR]QDþRYiQD� MDNR� SUYQt� IDNWLFNp� X]QiQt� EXGRXFtKR� ýHVNRVORYHQVND� ]H� VWUDQ\� Q�NWHUp� ]GRKRGRYìFK�PRFQRVWt�
NY�WHQ0LQLVWHUVNì�S1HGVHGD�(�� YRQ� 6HLGOHU� RKOiVLO� ]1t]HQt� W]Y�� NUDMVNìFK� YOiG�� ýHFK\�P�O\� EìWUR]G�OHQ\� QD� ��� NUDM= ��� þHVNìFK�� �� Q�PHFNp� D� %XG�MRYLFH�P�O\� EìW� UR]G�OHQ\� QD� GY�VSUiYQt�þiVWL���7\WR�NUDMH�P�O\�S1tPR�SRGOpKDW�9tGQL�D�NRPSHWHQFH�SUDçVNìFK�RUJiQ= E\E\O\�UHGXNRYiQ\�QD�PLQLPXP��9�]i1t� W�� U��XþLQLO�SUHPLpU�+XVVDUHN�GDOåt�NURN\�N�G�OHQt
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ýHFK���E\OR�UR]KRGQXWR�R�]1t]HQt�NUDMVNpKR�VRXGX�Y�7UXWQRY� D�UR]G�OHQt�]HPVNp�VSUiYQtNRPLVH�
���NY�WQD1D� PQRKD� PtVWHFK� Y� þHVNìFK� ]HPtFK� SUREtKDO\� WUDGLþQt� RVODY\� 3UYQtKR� PiMH� �SRSUYpVODYHQR�]D�YiON\���9�3UD]H�VH�NRQDOD�VSROHþQi�RVODYD�VRFLiOQtFK�GHPRNUDW= D�QiURGQtFKVRFLDOLVW=� ]D� ~þDVWL� ]KUXED� ���� WLVtF� REþDQ=�� 1HVHQi� KHVOD� L� S1LMDWi� UH]ROXFH� RGUiçHO\VRFLiOQ� D�QiURGQRVWQ� VH�UDGLNDOL]XMtFt�þHVNRX�SROLWLNX��KOiVLO\�VH�N�W1tNUiORYp�GHNODUDFL�D1iURGQt�S1tVD]H�
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���SURVLQFH%\O\�]UXåHQ\�QiURGQt�YìERU\��NWHUp�VSRQWiQQ� Y]QLNO\�RG�]DþiWNX�OLVWRSDGX�Y�RNUHVHFK�DREFtFK�þHVNìFK�]HPt�
����SURVLQFH1iURGQt� VKURPiçG�Qt� S1LMDOR� �]iNRQ� R� PLPR1iGQìFK� S1HFKRGQìFK� RSDW1HQtFK� QD6ORYHQVNX���Xç����SURVLQFH�E\O�9��äUREiU�SRY�1HQ�1t]HQtP�PLQLVWHUVWYD�V�SOQRX�PRFt�SUR6ORYHQVNR� �QDKUDGLOR� SUR]DWtPQt� YOiGX� SUR� 6ORYHQVNR��� 'RVWDO� �N� UXFH�� ��� UHIHUHQW=�6ORYiN=�� D� ���� SURVLQFH� VH� XVDGLO� Y� æLOLQ� �GR� %UDWLVODY\� S1HVtGOLO� Dç� ��� ~QRUD� ����� DUR]SXVWLO� 6ORYHQVNRX� QiURGQt� UDGX��� 6Yi� QD1t]HQt� Y\GiYDO� Dç� GR� URNX� ������ 9� SURVLQFL�����S1LFKi]HO\�QD�6ORYHQVNR�þHVNRVORYHQVNp�OHJLH�]�,WiOLH�5HYROXþQt�1iURGQt�VKURPiçG�Qt�]UXåLOR�åOHFKWLFNp�WLWXO\��1iG\�D�YìVDG\�]�QLFK�SO\QRXFt�QRYHOL]DFH�]iNRQD�]�����GXEQD�������þ������6E���XUþLOD�WUHVW\�]D�XçtYiQt�WLWXO= �]YìåHQ\�Y1tMQX� ����� Dç� QD� �� P�VtFH� QHER� ��� WLVtF� .þ� SRNXW\��� =D� SURWHNWRUiWX� E\OR� XçtYiQtåOHFKWLFNìFK�WLWXO= SRYROHQR��SR�NY�WQX������REQRYHQD�SODWQRVW�S1HGYiOHþQìFK�]iNRQ=�
����SURVLQFH9�.RåLFtFK�E\OD� �SRG� SDWURQDFt�PD�DUVNìFK�~1DG=�� Y\KOiåHQD� VHSDUDWLVWLFNi� 6ORYHQVNiOXGRYi� UHSXEOLND� Y� þHOH� V� DUFKLYi1HP� 9�� 'YRUWViNHP�� XVLORYDOD� R� RGWUçHQt� YìFKRGQtKR6ORYHQVND��6YRX�þLQQRVW�XNRQþLOD�����SURVLQFH�SR�YVWXSX�þHVNìFK�YRMHQVNìFK�MHGQRWHN�GR.RåLF�
����SURVLQFH0��5�� äWHIiQLN�S1L� VYp�QiYåW�Y� 5XVND� ]UXåLO�2GERþNX�ýHVNRVORYHQVNp� QiURGQt� UDG\� QD5XVL�V�SRXND]HP�QD�H[LVWHQFL�OHJiOQt�YOiG\�Y�3UD]H�
��������SURVLQFH9� 3UD]H� ]DVHGDO� JHQHUiOQt� VQ�P� HYDQJHOtN=�� QD� Q�Pç� E\OR� Y\VORYHQR� S1iQt� VORXþLWHYDQJHOLFNp�FtUNYH�YH�VSROHþQRX�HYDQJHOLFNRX�FtUNHY�EUDWUVNRX�
����SURVLQFH1D�VMH]GX�Y�æLOLQ� REQRYLOD�VYRX�þLQQRVW�6ORYHQVNi�OXGRYi�VWUDQD��SUYQt�SURJUDP�VWUDQ\Y\SUDFRYDO�$��+OLQND��7LVNRYìP�RUJiQHP�VH�VWDO�WìGHQtN�6ORYiN�9\GiQ�]iNRQ�R�RVPLKRGLQRYp�SUDFRYQt�GRE���Y�SURVLQFL�VH�XVQHVOR�1iURGQt�VKURPiçG�QtWDNp� QD� ]iNRQX� R� SRGSR1H� QH]DP�VWQDQìFK� �MHQ� QD� �� P�VtFH�� SRWp� E\OD� MHKR� SODWQRVWSURGOXçRYiQD��D�QD�QD1t]HQt�R�RFKUDQ� QiMHPQtN=�
����SURVLQFH1iURGQt�VKURPiçG�Qt�S1LMDOR�UR]SRþWRYp�SURYL]RULXP�QD�,��SROROHWt�URNX������
����SURVLQFH3UDKD�WULXPIiOQ� XYtWDOD�SUH]LGHQWD�7��*��0DVDU\ND�'RKRGRYp� PRFQRVWL� QD� QDGFKi]HMtFt� PtURYp� NRQIHUHQFL� Y� 3D1tçL� DNFHSWRYDO\� SRGOHþHVNRVORYHQVNp�çiGRVWL�GHPDUNDþQt�þiUX�V�0D�DUVNHP�QD�6ORYHQVNX�



���

����SURVLQFH0D�DUVNi�.iURO\LKR� YOiGD� REGUçHOD� QyWX�'RKRG\� �S1HGDO� ML� IUDQFRX]VNì� SRGSOXNRYQtN9\[��� NWHUi� VWDQRYLOD� GHPDUNDþQt� þiUX� QD� 6ORYHQVNX� SRGOH� SRçDGDYNX� þHVNRVORYHQVNpYOiG\��0D�DUVNi�YOiGD�VH�WRPXWR�UR]KRGQXWt�SRGURELOD�
��������SURVLQFH3URE�KO�;,,�� VMH]G�ýHVNRVORYHQVNp�VRFLiOQ� GHPRNUDWLFNp�VWUDQ\��QD�Q�Pç�VH�Q�NROLNUiWVW1HWO\�GYD�VP�U\���UHYROXþQt�D�UHIRUPLVWLFNì�
����9� VHYHUQtFK� ýHFKiFK� ]DORçHQ� MDNR� UHRUJDQL]RYDQi� RGQRç� EìYDOpKR� FHORUDNRXVNpKR6FKXOYHUHLQX�'HXWVFKHU�.XOWXUYHUEDQG��1�PHFNì�NXOWXUQt�VYD]���FHQWUXP�P�O�Y�3UD]H�DE\O�QHMPDVRY�MåtP�VSRONHP�Q�PHFNp�PHQåLQ\�=DORçHQD�Q�PHFNi�W�ORYìFKRYQi�RUJDQL]DFH�'HXWVFKHU�7XUQYHUEDQG��VWDQRY\�VFKYiOHQ\�YURFH� ������ 9ìFYLN� þOHQ= E\O� SRORYRMHQVNì�� 2UJDQL]DFH� VGUXçRYDOD� S=YRGQ�� ���W�ORYìFKRYQìFK�VSRON=�]HMPpQD�Y�þHVNìFK�]HPtFK��PpQ� QD�6ORYHQVNX��
���OHGQD.��.UDPi1 S1HGQHVO� �GHQ�SR�QH~VS�åQpP�DWHQWiWX�QD� MHKR�RVREX� ��OHWìP�PODGtNHP�$�ä9DVWQìP��Y�5HYROXþQtP�1iURGQtP�VKURPiçG�Qt�YOiGQt�SURJUDP�
����OHGQD9�3D1tçL�E\OD� ]DKiMHQD�PtURYi�NRQIHUHQFH��QDåL�GHOHJDFL� WYR1LOL�.��.UDPi1 �YHGRXFt���(�%HQHå� �PLQLVWU� ]DKUDQLþQtFK� Y�Ft�� D� ä�� 2VXVNì� �VHNUHWi1��� ÔVW1HGQt� RVRERX� E\O� %HQHå�NWHUì����~QRUD�S1HG�5DGRX�GHVHWL�Y\ORçLO�þHVNRVORYHQVNp�SRçDGDYN\��VHGP�PHPRUDQG�����X]QiQt� þHVNìFK� ]HPt� Y� MHMLFK� KLVWRULFNìFK� KUDQLFtFK� V� Q�NWHUìPL� UHNWLILNDFHPL� SURWL1�PHFNX��þiVW�.ODGVND��þiVW�~]HPt�+RUQtKR�6OH]VND��D�SURWL�5DNRXVNX��þiVW�0RUDYVNpKR3ROH��*P�QG�D�RNROt��MLçQt�E1HK�'\MH�D�SUDYì�E1HK�1HN\�0RUDY\������S1LYW�OHQt�6ORYHQVND����S1LSRMHQt�3RGNDUSDWVNp�5XVL�� ��� ]1t]HQt�NRULGRUX�PH]L�ýHVNRVORYHQVNHP�D� -XJRVOiYLt�� ��LQWHUQDFLRQDOL]DFL�Q�NWHUìFK�KODYQtFK�1HN�D�WUDWt�����SRPRF�/XçLFNìP�6UE=P�����RFKUDQXþHVNp� PHQåLQ\� YH� 9tGQL�� .� SUR]NRXPiQt� W�FKWR� SRçDGDYN= E\OD� ���� ~QRUD� XVWDYHQD]YOiåWQt��þHVNRVORYHQVNi��NRPLVH��Y�GXEQX�S1HGORçLOD�VYp�QiYUK\�5DG��
����OHGQDýHVNRVORYHQVNp�YRMHQVNp�MHGQRWN\�VSROX�V�GREURYROQtN\�GRNRQþLO\�REVD]RYiQt�6ORYHQVND�3RGHSViQD� GRKRGD� R� Y\VOiQt� IUDQFRX]VNp� YRMHQVNp� PLVH� GR� ý65�� ���� ~QRUD� S1LMHOIUDQFRX]VNì� JHQHUiO� 0�� 3HOOp� MDNR� QiþHOQtN� YRMHQVNp� PLVH� GR� 3UDK\� D� E\O� MPHQRYiQQiþHOQtNHP�åWiEX�þHVNRVORYHQVNp�DUPiG\�
����OHGQDýHVNRVORYHQVNi�YOiGD�]DVODOD�SROVNp�YOiG� PHPRUDQGXP�� MHç�RKODåRYDOR�YRMHQVNì�YVWXSQD� 7�åtQVNR�� åOR� R� UHJLRQ� GHYtWL� VRXGQtFK� RNUHV=� ]DKUQXMtFt� ����� NP�� D� DVL� ���� WLVtFRE\YDWHO��ýHåL�������1�PFL�������3ROiFL�������
����OHGQD3ROVNìP� ]iVWXSF=P� Y� 7�åtQ� E\OR� S1HGiQR� þHVNìP� SRGSOXNRYQtNHP� äQHMGiUNHPXOWLPiWXP�� E�KHP� GYRX� KRGLQ� Y\NOLGLW� 7�åtQVNR� Dç� ]D� 1HNX� %LDORX� ����� OHGQD� P�O\



���

SURE�KQRXW� YROE\� GR� ~VWDYRGiUQpKR� SROVNpKR� VQ�PX��� 3R� Y\SUåHQt� XOWLPiWD� ]DþDORþHVNRVORYHQVNp�YRMVNR�~WRN�QD�WRWR�~]HPt��9\SXNOD�W]Y��VHGPLGHQQt�YiOND��S1L�Qt�E\O����OHGQD� GRE\W� 7�åtQ�� R� GHQ� SR]G�ML� VWDQXOD� þHVNi� YRMVND� QD� 9LVOH�� &tOHP� RNXSDFH� E\OR]QHPRçQLW� YROE\� Y� Wp� þiVWL� 7�åtQVND�� NWHURX� VSUDYRYDOD� 5DGD� QDURGRZD�� 'R� NRQIOLNWX]DViKO\�PRFQRVWL�D� VWDQRYLO\����~QRUD�GHPDUNDþQt�þiUX��YìKRGQ�Måt�SUR�ýHFK\���6SRUQp~]HPt�E\OR�GiQR�SRG�PH]LQiURGQt� NRQWUROX�� NRQHþQp� VORYR�P�O� XþLQLW� SOHELVFLW� �WHQ� VHRYåHP�QLNG\�QHNRQDO���5R]KRGQXWtP�YHOPRFt�GRåOR�N�UR]G�OHQt�~]HPt��ýHåL�]tVNDOL�����NP�� �VRXGQt� RNUHV\� ERKXPtQVNì�� RVWUDYVNì� D� IUìGHFNì�� R� IU\åWiFNì�� W�åtQVNì� DMDEOXQNRYVNì�VH�PXVHOL�SRG�OLW���3ROiFL������NP���Y�RE\YDWHOVWYX�SDN�ýHåL�����WLVtF�SURWL����WLVtF=P��QD�]tVNDQpP�~]HPt�çLOR������3ROiN=�������1�PF= D�SRX]H������ýHFK=���%RMHE\O\�GHILQLWLYQ� XNRQþHQ\�����OHGQD�����OHGQD6SROHþQì�VMH]G�PRUDYVNìFK�VWUDQ�Y�%UQ� ��.DWROLFNp�VWUDQ\�QiURGQt��������D�.1HV9DQVNR�VRFLiOQt� VWUDQ\� ������� �� VFKYiOLO� MHMLFK� VORXþHQt� Y� MHGQRWQRX� VWUDQX� �� ýHVNRVORYHQVNRXVWUDQX� OLGRYRX� �VRXKODV� XþLQ�Q� MLç� ���� ]i1t� ����� QD� VFK=]L� YìNRQQìFK� YìERU=��� NG\� VLVWUDQ\�SRQHFKDO\�DXWRQRPQt�SRVWDYHQt��.H�VORXþHQt�YìNRQQìFK�YìERU= Y�MHGLQì�GRåOR�DçY�URFH������]D�S1HGVHGQLFWYt�0VJUH��-��äUiPND�
����OHGQD1iURGQt� VKURPiçG�Qt� S1LMDOR� ]iNRQ� þ�� �������� 6E�� R� ]1t]HQt� GUXKp� þHVNp� XQLYHU]LW\� �0DVDU\NRY\�XQLYHU]LW\�Y�%UQ� �QiYUK�SRGDOL�SRVODQFL�$��-LUiVHN�D�.��(QJOLå�����OLVWRSDGX�������9�URFH������E\OR�SURYL]RUQ��]DKiMHQR�VWXGLXP�QD�SUiYQLFNp�D� OpND1VNp�IDNXOW���RGYD�URN\�SR]G�ML�QD�ILOR]RILFNp�D�S1tURGRY�GHFNp�
����OHGQD1iURGQt�VKURPiçG�Qt�S1LMDOR�QRYì�YROHEQt�1iG�GR�REFt��]DYiG�O�L�]GH�YåHREHFQp��URYQp�DWDMQp� KODVRYDFt� SUiYR� V� SRP�UQìP� ]DVWRXSHQtP� SUR� YåHFKQ\� REþDQ\� RG� ��� OHW� VW1tP�VtþQtP�SRE\WHP�Y�REFL� �GRVXG�SODWLO� �1iG�YìVDGQt���YROLOL� MHQ�SOiWFL�S1tPìFK�GDQt��YROLW� PRKO\� L� çHQ\�� 9ROHEQt� REGREt� E\OR� þW\1OHWp�� 1RYHORX� YROHEQtKR� 1iGX� �]iNRQ� þ����������6E���VH�SURGOXçRYDOR�YROHEQt�REGREt�]DVWXSLWHOVWYD�QD���OHW�
���~QRUD$UPiGQtP� UR]ND]HP� PLQLVWUD� YRMHQVWYt� 0�� 5�� äWHIiQLND� Y\GDQpP� ]D� MHKR� SRE\WX� YýHOMDELQVNX�E\O�ýHVNRVORYHQVNì�DUPiGQt�VERU�Y�5XVNX�S1HMPHQRYiQ�QD�ýHVNRVORYHQVNpYRMVNR�QD�5XVL��YHOLWHOHP�E\O�MPHQRYiQ�-��6\URYì��QiþHOQtNHP�åWiEX�%��9åHWLþND�
����~QRUD9�%UDWLVODY� Y\SXNOD�SROLWLFNi�VWiYND�SURWL�äUREiURY� �YOiG����N�SUYQt�VWiYFH�GRåOR�MLç���~QRUD�S1L�MHMtP�S1tFKRGX�GR�P�VWD�
����~QRUD9\GiQ\�GYD�]iNRQ\�����R�NRONRYiQt�EDQNRYHN�D�VRXSLVX�MP�Qt�����R�VWiWQt�S=MþFH�YH�]ODW��VW1tE1H� D� FL]tFK� YDOXWiFK�� 9� QRFL� ]� ���� QD� ���� ~QRUD� E\O\� YRMVNHP� REVD]HQ\� KUDQLFH� DYåHFKQD�GRSUDYD�RVRE�L�]ERçt�S1HV�Q��]DVWDYHQD��S1HUXåHQ�E\O�L�SRåWRYQt�VW\N�V�FL]LQRX��9WìGQX� RG� ��� GR� ��� E1H]QD� �QD� 6ORYHQVNX� GR� ���� E1H]QD�� VH� SURYHGOR� NRONRYiQt� VWDUìFKUDNRXVNR�XKHUVNìFK�EDQNRYHN�D�E\OD�]DYHGHQD�NRUXQD�þHVNRVORYHQVNi��.þ��Y�SRP�UX�������NRUXQD�VH�G�OLOD�QD�����KDOp1=��Y�SU=P�UX�RGSRYtGDOR�����.þ���86'�D���.þ���'0���31L
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NRONRYiQt�E\OD�PDMLWHOL�YUiFHQD�MHQ�SRORYLQD�EDQNRYHN��GUXKi�E\OD�]DGUçHQD�MDNR�QXFHQiVWiWQt� S=MþND�� ~URNRYDQi� �� ��� =iNRQHP� ]� ���� GXEQD� ����� E\O� XSUDYHQ� RE�K� D� VSUiYDSODWLGHO� Y� ý65�� 0�QRYi� UHIRUPD� E\OD� S1LSUDYHQD� PLQLVWUHP� ILQDQFt� $�� 5DåtQHP� D]DEU]GLOD�LQIODFL�
���E1H]QD9� GHQ�� NG\� VH� P�OR� SRSUYp� VHMtW� UDNRXVNp� 1iURGQt� VKURPiçG�Qt� �YROE\� VH� NRQDO\� ���~QRUD� ������� Y\KOiVLOL� Q�PHþWt� SROLWLNRYp� Y� SRKUDQLþt� JHQHUiOQt� VWiYNX� D� RUJDQL]RYDOLSURWLYOiGQt� GHPRQVWUDFH� �7HSOLFH�� .DGD'�� .DUORY\� 9DU\�� &KHE�� 1RYì� -LþtQ�� ÔVWt� QDG/DEHP��/LEHUHF��äWHUQEHUN���=DViKOR�YRMVNR��GRåOR�NH�VW1HOE� �]DELWR�QD����RVRE��]�WRKR��þHåWt�YRMiFL��
��������E1H]QD6WiWRSUiYQt� GHPRNUDFLH� ������� VH� QD� VYpP� VMH]GX� S1HMPHQRYDOD� QD� ýHVNRVORYHQVNRXQiURGQt�GHPRNUDFLL�
����E1H]QD0LQLVWU�äUREiU�Y\KOiVLO�QD�6ORYHQVNX�VWDQQp�SUiYR�MDNR�UHDNFL�QD�Y\KOiåHQt�UHSXEOLN\�UDGY�0D�DUVNX������E1H]QD���NWHUi��YHGHQi�NRPXQLVWRX�%��.XQHP��QDVWROLOD�Y�]HPL�GLNWDWXUXVRY�WVNpKR� W\SX� V� QDFLRQDOLVWLFNìPL� KHVO\� �REQRYHQt� KLVWRULFNìFK� KUDQLF� 8KHU��� KUR]LOPD�DUVNì� ~WRN�� -Lç� ���� E1H]QD� REGUçHOD� PD�DUVNi� YOiGD� QyWX� 'RKRG\� XUþXMtFtGHPDUNDþQt�OLQLL��SRGOH�Qtç�VH�P�OL�0D�D1L�VWiKQRXW�R�GDOåtFK�������NP�GR�YQLWUD�]HP��
���GXEQD3RVODQFL� VRFLiOQt� GHPRNUDFLH� )�� 0RGUiþHN� D� -�� +XGHF� RKOiVLOL� YìNRQQpPX� YìERUXY\VWRXSHQt� ]H� VWUDQ\� ]� G=YRGX� SURQLNiQt� EROåHYLFNìFK�PHWRG� GR� MHMtKR� YHGHQt�� ]DORçLOL6WUDQX� þHVNRVORYHQVNpKR� OLGX� SUDFXMtFtKR� �QD� VMH]GX� ������ OHGQD� ����� S1HMPHQRYiQD� QD6WUDQX�SRNURNRYìFK�VRFLDOLVW=��Y�OpW� W��U��VH�YåDN�UR]SDGOD��
����GXEQD1iURGQt�VKURPiçG�Qt�S1LMDOR�]iNRQ�R�SR]HPNRYp�UHIRUP� �]iERURYì���SRGOH�Q�KRç�VH�SUR~þHO\�SR]HPNRYp�UHIRUP\�]DEtUDO�SR]HPNRYì�PDMHWHN�R�YìP�1H�QDG�����KD�]HP�G�OVNpQHER�QDG�����KD�YHåNHUp�S=G\��S1HYiçQ� åOR�R�åOHFKWLFNp�YHONRVWDWN\�D�FtUNHYQt�SR]HPN\��=iERUX�SRGOpKDOR�FHONHP�QD���PLOLRQ\�KHNWDU= S=G\��WM�������YHåNHUp�S=G\�Y�ý65��]�WRKR�����]HP�G�OVNp��]E\WHN�WYR1LO\�OHV\���W\�]=VWDO\�PDMHWNHP�VWiWX���.�UHDOL]DFL�UHIRUP\�E\O���� þHUYQD� W�� U�� Y\WYR1HQ� 6WiWQt� SR]HPNRYì� ~1DG� RYOiGDQì� DJUiUQtN\� �Y� þHOH� VWiO� .�9LåNRYVNì�D�SR�Q�P�LQJ��-��9RçHQtOHN��
��������GXEQDýHVNRVORYHQVNp� YRMVNR� REVDGLOR� �QD� Q�NWHUìFK� PtVWHFK� L� S1HNURþLOR�� GHPDUNDþQt� þiUXVORYHQVNR�PD�DUVNRX�S1L1þHQRX�PX�QyWRX�'RKRG\�]�����E1H]QD��åOR�R�SROLWLFNRX�FK\EXYOiG\��� 0D�DUVNR� RGSRY�G�OR� ���� NY�WQD� ~WRNHP�� 1D� RIHQ]LYX� QHE\OR� þHVNRVORYHQVNpYRMVNR�GRVWDWHþQ� S1LSUDYHQR� �YHOHO�PX� LWDOVNì�JHQHUiO� 3LFFLRQL��� D� WDN�PD�DUVNi�5XGiDUPiGD�REVDGLOD�Y�NUiWNp�GRE� GY� W1HWLQ\�6ORYHQVND�D�Y�SRORYLQ� þHUYQD�GRViKOD�KUDQLF3ROVND�� ,WDOVNi� YRMHQVNi� PLVH� �SUR� þDVWRX� NULWLNX�� E\OD� Y\VW1tGiQD� ���� NY�WQDIUDQFRX]VNRX��JHQHUiO�3HOOp��
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���NY�WQD0��5�� äWHIiQLN� �OHWtFt� ]� LWDOVNp�8GLQH�� ]DK\QXO� S1L� OHWHFNpP�QHåW�VWt� QHGDOHNR� ,YDQN\� X%UDWLVODY\�
���NY�WQD1D�SRUDG� UXVtQVNìFK�QiURGQtFK�UDG�Y�8çKRURG� ��SURPD�DUVNp�VH�VtGOHP�Y�8çKRURG��NDUSDWVNR�UXVtQVNp� Y� 3UHåRY� �P�OD� QHMY�Wåt� SRGSRUX�� D� SURXNUDMLQVNp� Y� &KXVWX� �� E\OSRWYU]HQ� YìVOHGHN� SOHELVFLWX� DPHULFNìFK� 5XVtQ=� ]� ���� OLVWRSDGX� ����� D� WDNp� ��ERGRYìSOiQ� QD� VSRMHQt� 3RGNDUSDWVNp� 5XVL� V� ý65�� 7RWR� NY�WQRYp� XVQHVHQt� E\OR� RGHVOiQR� QDPtURYRX� NRQIHUHQFL� GR� 3D1tçH� MDNR� �S1iQt� OLGX� 3RGNDUSDWVND��� 8ç� RG� ���� ~QRUD� ����VY�1LOD�'RKRGD�3RGNDUSDWVNRX�5XV�GR�VSUiY\�ý65�
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����E1H]QD9\GiQ� EUDQQì� ]iNRQ�� NWHUì� VWDQRYLO� YRMHQVNRX� SRYLQQRVW� SUR� PXçH� RG� ��� GR� ��� OHW� DGpONX�SUH]HQþQt�VOXçE\�QD����P�VtF=��0tURYì�VWDY�YRMVND�E\O�XUþHQ�]YOiåWQtP�]iNRQHP�QD����WLVtF�PXç=�
����E1H]QD=iNRQHP�SURYHGHQD�~SUDYD�VWiWQtFK�V\PERO= �VWiWQt�YODMND��VWiWQt�]QDN���PDOì��VW1HGQt�YHONì��D�VWDQGDUW\�SUH]LGHQWD�UHSXEOLN\�
����GXEQD3URE�KO\�YROE\�GR�SRVODQHFNp�VQ�PRYQ\��NURP� ~]HPt�3RGNDUSDWVNp�5XVL��+OXþtQVND�D5DWLER1VND��� GR� YROHE� NDQGLGRYDOR� ��� VWUDQ�� 1HMVLOQ�Måt� VWUDQRX� VH� VWDOD� VRFLiOQtGHPRNUDFLH�����������]D�Qt�VNRQþLOL�DJUiUQtFL����������D�Q�PHþWt�VRFLiOQt�GHPRNUDWp��������� D� WHSUYH� QD� þWYUWpP� PtVW� VH� XPtVWLOL� VRFLDOLVWp� ����� ���� &HONRY�� ]tVNDO\� REþDQVNp



���

VWUDQ\� ������� KODV=�� VRFLDOLVWLFNp� VWUDQ\� �������� 2� WìGHQ� SR]G�ML� ����� GXEQD�� SURE�KO\VHQiWQt�YROE\��3RSUYp�YROLO\�çHQ\�
����GXEQD9OiGD�VH�XVQHVOD�QD�QD1t]HQt�þ������6E��R�]P�Q� JHQHUiOQtKR�VWDWXWX�QD�3RGNDUSDWVNp�5XVL�Y\KOiVLO� KR� JHQHUiO� +HQQRFTXHD� Y� ]i1t� ������ ~1HGQ� SXEOLNRYiQR� ���� ~QRUD� �����]1L]RYDOR�S�WLþOHQQp�GLUHNWRULXP�Y�þHOH�V�GU��*��æDWNRYLþHP���SRGOH� WpWR�]P�Q\�VWDQXO�YþHOH�3RGNDUSDWVNp�5XVL�JXYHUQpU�MPHQRYDQì�SUH]LGHQWHP�QD�QiYUK�YOiG\�
����NY�WQD-PHQRYiQD�QRYi�YOiGD��RS�W�UXGR]HOHQp�NRDOLFH��YHGHQi�URYQ�ç�9��7XVDUHP�
����NY�WQD8WYR1HQD� SDUODPHQWQt� RUJDQL]DFH� Q�PHFNìFK� VWUDQ� 'HXWVFKHU� SDUODPHQWDULVFKHU9HUEDQG� �1�PHFNì� SDUODPHQWQt� VYD]��� QDPt1HQi� SURWL� YOiGQt� SROLWLFH�� SDW1LOL� GR� QtSRVODQFL�VWUDQ�%XQG�GHU�/DQGZLUWH��'HXWVFKH�1DWLRQDOSDUWHL��'HXWVFKH�&KULVWOLFK�VR]LDOH9RONVSDUWHL�� 'HXWVFKH� QDWLRQDOVR]LDOLVWLVFKH� $UEHLWHUSDUWHL� D� 'HXWVFKH� GHPRNUDWLVFKH)UHLKHLWVSDUWHL�� 6YD]� VH� YåDN� GQH� ���� OLVWRSDGX� ����� UR]SDGO� QD� N1tGOR� DNWLYLVWLFNp�RFKRWQp�VSROXSUDFRYDW�V�þHVNRVORYHQVNìPL�RUJiQ\��D�QHJDWLYLVWLFNp�
����NY�WQD1D�VSROHþQp�VFK=]L�RERX�VQ�PRYHQ�1iURGQtKR�VKURPiçG�Qt�E\O�SUH]LGHQWHP�UHSXEOLN\]YROHQ�7��*��0DVDU\N��]H�����KODV=�]tVNDO������NDQGLGiW�Q�PHFNìFK�VWUDQ�$��1DHJOH�GRVWDO���KODV=�� ��KODV\�E\O\�RGHY]GiQ\�SUR�$��0XQX�D���SUR�$�� -DQRXåND��äHGHViW� OtVWN= E\ORSUi]GQìFK�
���þHUYQD1D� ]iPNX� 9HONì� 7ULDQRQ� YH� 9HUVDLOOHV� E\OD� SRGHSViQD� PH]L� PRFQRVWPL� 'RKRG\� D0D�DUVNHP� PtURYi� VPORXYD� �W]Y�� WULDQRQVNi��� 3RWYUGLOD� UR]SDG� 8KHUVND� D� Y]QLN0D�DUVND��]G�GLOR�DVL�W1HWLQX�8KHU���XUþLOD�KUDQLFH�PH]L�0D�DUVNHP�D�6ORYHQVNHP��NWHUpKLVWRULFN\� QHH[LVWRYDO\� �DNFHQWRYiQD� NRUHNFH� Y� REODVWL� æLWQpKR� RVWURYD��� 6PORXYDYVWRXSLOD�Y�SODWQRVW�����þHUYHQFH�������Y�ý65�E\OD�UDWLILNRYiQD����E1H]QD������
����þHUYQD1iURGQt� VKURPiçG�Qt� VFKYiOLOR� SURMHNW� R� YiOHþQìFK� S=MþNiFK�� NWHUì� P�O� VDQRYDWþHVNRVORYHQVNp�SHQ�çQLFWYt�D�SRVtOLW�G=Y�UX�YH�VWiW��ý65�S1HY]DOD�FHONHP���PLOLDUG\����PLOLRQ= NRUXQ�UDNRXVNìFK�YiOHþQìFK�S=MþHN�D�Y\SODWLOD�]D�Q� S1HV�PLOLDUGX�~URN=�
����þHUYQD9� -LKODY� SURSXNO\� QiURGQRVWQt� ERX1H� PH]L� PtVWQtPL� ýHFK\� D� 1�PFL�� N� FHOp� VpULLQHSRNRM= GRåOR�YH�GQHFK�����1tMQD�����OLVWRSDGX�L�Y�7HSOLFtFK��]QLþHQt�SRPQtNX�-RVHID�,,��FRç�E\OR�QDSRGRERYiQR�L�Y�MLQìFK�P�VWHFK�������OLVWRSDGX�GRåOR�NH�VUiçNiP�PH]L�YRMVNHPD�Q�PHFNìP�RE\YDWHOVWYHP�Y�&KHEX��Y�GDOåtFK�GQHFK�L�Y�'�þtQ���3RGPRNOHFK��9�RGYHWX]DEUDOL�����OLVWRSDGX�þHåWt�KHUFL�Q�PHFNp�6WDYRYVNp�GLYDGOR�Y�3UD]H�
����þHUYQD9\GiQ�]iNRQ�R�þWYUWp�VWiWQt�S=MþFH�



���

����þHUYHQFH0LQLVWU� ]DKUDQLþt� (�� %HQHå� D� SROVNì� S1HGVHGD� YOiG\�:�� *UDEVNL� SRGHSVDOL� Y� EHOJLFNìFKOi]QtFK� 6SD� ~POXYX�� NWHUi� S1HGiYDOD� SOQRX� PRF� VSRMHQHFNp� 1HMY\ååt� UDG� N� XUþHQtKUDQLFH� QD� 7�åtQVNX� �WHG\� EH]� SOHELVFLWX��� 1HMY\ååt� UDGD� S1HQHVOD� VYRX� PRF� QD� 5DGXYHOY\VODQF= D� WD� UR]KRGOD� ���� þHUYHQFH�R� UR]G�OHQt�7�åtQVND� �]KUXED�QD� 1HFH�2OåL�2O]H��ý65� E\OD� S1L1þHQD� ERKXPtQVNR�NRåLFNi� WUD9 D� XKHOQì� UHYtU�� 3ROVNX� YìFKRGQt� þiVW7�åtQVND�D�þiVWL�2UDY\�D�6SLåH��UR]G�OHQp�]=VWDOR�L�EìYDOp�KODYQt�P�VWR�NQtçHFWYt���7�åtQ�Ô]HPQt�VSRU\�PH]L�3ROVNHP�D�ýHVNRVORYHQVNHP�QHE\O\�YåDN�VNRQþHQ\�
����VUSQD9� %�OHKUDG� GRåOR� N� SRGSLVX� REUDQQp� VPORXY\� PH]L� ýHVNRVORYHQVNHP� D� .UiORYVWYtP6UE=��&KRUYDW= D�6ORYLQF= SURWL�0D�DUVNX��]iNODGX�0DOp�GRKRG\��7DWR�VPORXYD�E\OD����VUSQD������QDKUD]HQD�VSRMHQHFNRX�VPORXYRX��=�%�OHKUDGX�RGMHO�(��%HQHå�GR�%XNXUHåWL�DYåDN�]GH�VH�PX�QHSRGD1LOR�GRKRGQRXW�REUDQQRX�VPORXYX��5XPXQVNR�VH�MHQ�]DYi]DOR�NSRPRFL�Y�S1tSDG� QDSDGHQt�ý65�QHER�-XJRVOiYLH�0D�DUVNHP�
����]i1t9�G=VOHGNX�YQLWURVWUDQLFNp�NUL]H�Y� VRFLiOQt�GHPRNUDFLL� �VWUDQD� VH� UR]åW�SLOD�QD� OHYLFL� DSUDYLFL��SRGDOD�7XVDURYD�YOiGD�GHPLVL�
����]i1t-PHQRYiQ�~1HGQLFNì�YOiGQt�NDELQHW�YHGHQì�-��ýHUQìP�
��������]i1t/HYLFH� XVNXWHþQLOD� YH� 6PHWDQRY� VtQL� 2EHFQtKR� GRPX� Y� 3UD]H� �Y]GRURVMH]G�ýHVNRVORYHQVNp� VRFLiOQ� GHPRNUDWLFNp� VWUDQ\� �Y� S=YRGQ� VWDQRYHQpP� WHUPtQX�� MDNR;,,,���]D�~þDVWL��������]YROHQìFK�GHOHJiW= �]�����GHOHJiW= VH�GRVWDYLOR������WHG\�Y�WåLQD��+ODYQt�UHIHUiW�S1HGQHVO�%��äPHUDO�
���1tMQD8VWDYHQ� XP�OHFNì� VYD]� 'HY�WVLO�� VGUXçXMtFt� OHYLFRYp� EiVQtN\�� VSLVRYDWHOH�� PDOt1H�DUFKLWHNW\��GLYDGHOQtN\�L�WHRUHWLN\��3UYQtP�S1HGVHGRX�VH�VWDO�9��9DQþXUD�
����1tMQD8]DY1HQD� REFKRGQt� VPORXYD� V� .UiORYVWYtP� 6UE=�� &KRUYDW= D� 6ORYLQF=�� Y� URFH� ����QiVOHGRYDO\�GDOåt�VPORXY\�KRVSRGi1VNpKR�FKDUDNWHUX���V�5XPXQVNHP������~QRUD��� ,WiOLt�����E1H]QD���5DNRXVNHP�����NY�WQD��D�3ROVNHP������1tMQD��
����OLVWRSDGX3R�GYRX�PDUQìFK�SRNXVHFK�VFKYiOLOD�SRVODQHFNi�VQ�PRYQD�YOiGQt�QiYUK�QD�~SUDYX�SODW=VWiWQtFK�]DP�VWQDQF=��=GORXKDYp�SURMHGQiYiQt�WRKRWR�]iNRQD�YHGOR�NH�Y]QLNX�W]Y��3�WN\�WM�� PLPRSDUODPHQWQtKR� RUJiQX� S�WL� NRDOLþQtFK� VWUDQ�� DJUiUQt� �$�� äYHKOD��� QiURGQ�GHPRNUDWLFNp� �$��5DåtQ�� SDN�.��.UDPi1��� OLGRYp� �-�� äUiPHN��� VRFLiOQ� GHPRNUDWLFNp� �5�%HFK\Q��� D� VRFLDOLVWLFNp� �-�� 6W1tEUQì��� 3�WND� VH� VFKi]HOD� N� SURMHGQiYiQt� ]iVDGQtFKSROLWLFNìFK�RWi]HN��RG�SRORYLQ\�����OHW�MHMt�Yì]QDP�SRNOHVO��QDKUD]HQD�W]Y��2VPLþNRX�DM�



���

��������OLVWRSDGX3UDYLFH� ýHVNRVORYHQVNp� VRFLiOQ� GHPRNUDWLFNp� VWUDQ\� XVSR1iGDOD� VY=M� ;,,,�� VMH]G�� MHMtSR]LFH�E\OD�]QDþQ� QHXW�åHQi��VLOQRX�þOHQVNRX�]iNODGQX�VL�XGUçHOD� MHGLQ� QD�3O]H'VNX�DQD�2VWUDYVNX�
���SURVLQFH3ROLFLH� D� þHWQLFWYR� REVDGLO\� SUDçVNì� /LGRYì� G=P� Y� 3UD]H�� NWHUì� S1HGWtP� SURWLSUiYQ�]DEUDOD� OHYLFH� D� ]DþDOD� ]GH� WLVNQRXW� 5XGp� SUiYR�� 9ìNRQQì� YìERU� VRFLiOQt� GHPRNUDFLH�OHYLFH�Y\]YDO�NH�JHQHUiOQt�VWiYFH�
��������SURVLQFH/HYLFH� ]QRYX� Y\KOiVLOD� JHQHUiOQt� VWiYNX�� SRçDGRYDOD� RGVWRXSHQt� ~1HGQLFNp� YOiG\�NRQWUROX� YHåNHUp� ]HP�G�OVNp� D� SU=P\VORYp� YìURE\�� Y\WYR1HQt� G�OQLFNìFK� UDG� DSRG�� 9Q�NWHUìFK� REODVWHFK� GRåOR� N� QiVLOQpPX� S1HY]HWt� PRFL� ]UDGLNDOL]RYDQìPL� G�OQtN\�� NREVD]HQt� WRYiUHQ�� VWDWN=�� ~1DG=�� QiGUDçt� D� N� Y\WYi1HQt� UXGìFK� JDUG� �.ODGHQVNR�2VODYDQVNR�� +RGRQtQVNR�� 71HEtþVNR��� 6WiYND� VH� QHVWDOD� YåHREHFQRX�� YHGHQt� QHE\ORMHGQRWQp� D� FHQWUD� QHSRNRM=� ]=VWDOD� L]RORYiQD��1DVD]HQtP� YRMVND�� Y\KOiåHQtP� VWDQQpKRSUiYD��QD�0RUDY���D�]DWþHQtP�QD���WLVtFH�~þDVWQtN= VH�SRGD1LOR�JHQHUiOQt�VWiYNX�]ORPLW�'QH�����SURVLQFH�E\OD�YHGHQtP�OHYLFH�VWiYND�RGYROiQD��31HVWR�YHGOD�N�RWHY1HQpPX�UR]NROXY�VRFLiOQt�GHPRNUDFLL�D�N�]DORçHQt�.6ý�
����9�SU=E�KX�URNX�GRåOR�N�1DG� VWiYHN�D�VRFLiOQtFK�VW1HW= ��Y�KRUQLFWYt��SU=P\VOX�OXþHEQtP�VNOi1VNpP�� REXYQLFNpP�� WH[WLOQtP� L� VWDYHEQtP�� %\OR� WR� G=VOHGNHP� SRYiOHþQpKRVSRGi1VNp�NUL]H�
��������OHGQD6MHGQRFHQtP� 6YD]X� þHVNRVORYHQVNìFK� OHJLRQi1=�� 'UXçLQ\� þHVNRVORYHQVNìFK� OHJLRQi1=� D-HGQRW\� þHVNRVORYHQVNìFK� OHJLRQi1=� Y]QLNOD� ýHVNRVORYHQVNi� REHF� OHJLRQi1VNi�� MHGQD� ]KODYQtFK� RSRU� +UDGX� D� QRVLWHOND� WUDGLF� PDVDU\NLVPX�� 2G� URNX� ����� Y\GiYDOD� GHQtN1iURGQt�RVYRER]HQt��RULHQWRYDQì�QD�KUDGQt�N1tGOR�
~QRU3RGOH�VWDWLVWLN\�çLOR�Y�WRPWR�URFH�QD�~]HPt�UHSXEOLN\������������RE\YDWHO��]�WRKR����������ýHFK= ������������������1�PF= ��������������������6ORYiN= ��������������WLVtF�0D�DU=�����WLVtF�5XVtQ=��5XV= D�8NUDMLQF=������WLVtF�æLG=�����WLVtF�3ROiN=�
����~QRUD9� NURPSDåVNìFK� çHOH]iUQiFK� GRåOR� YLQRX� DJLWDFH� NRPXQLVWLFNìFK� DJLWiWRU= N� ERX1tP�NG\� GDY� QDSDGO� WRYiUQX�� XELO� GYD� SUDFRYQtN\� D� ]UDQLO� Q�NROLN� þHWQtN=�� 6WiWQt� PRFREQRYLOD�SR1iGHN�GUDVWLFNìPL�SURVW1HGN\��SR�VDOY��]�SXåHN�]=VWDOL�OHçHW���PUWYt�G�OQtFL�
����E1H]QD3UYQt� SRNXV� EìYDOpKR� FtVD1H� .DUOD� ,�� R� PRQDUFKLVWLFNì� S1HYUDW� Y� 0D�DUVNX�� ý65�.UiORYVWYt�6UE=��&KRUYDW= D�6ORYLQF= D�5XPXQVNR�R]QiPLO\�����E1H]QD�0D�DUVNX��çH�VLY\QXWt�YRMHQVN\�.DUO=Y�RGFKRG��QHGRMGH�OL�N�Q�PX�GREURYROQ���.DUHO�,��RSXVWLO����GXEQD0D�DUVNR�D�YUiWLO�VH�GR�Y\KQDQVWYt�YH�äYìFDUVNX�



���

����E1H]QD'RåOR� N� REQRYHQt� 6ORYHQVNp� QiURGQt� VWUDQ\�� ]H� 6ORYHQVNp� QiURGQt� D� UROQLFNp� VWUDQ\� VHRGåW�SLOR��PDUWLQVNp�N1tGOR��Y�þHOH�V�(��6WRGRORX��6ORYHQVNi�QiURGQt�VWUDQD�VH�VWDOD�PDORXSUDYLFRYRX�VWUDQRX��VGUXçXMtFt�]HMPpQD�VORYHQVNp�QDFLRQDOLVW\�HYDQJHOLFNpKR�Y\]QiQt�
��������GXEQD3RG�þHUVWYìP�GRMPHP�XGiORVWt�Y�0D�DUVNX�GRåOR�N�X]DY1HQt� VSRMHQHFNp� VPORXY\�PH]Lý65� D� 5XPXQVNHP�� VSRMHQHFNì� VYD]HN� ý65�� .UiORYVWYt� 6UE=�� &KRUYDW= D� 6ORYLQF= D5XPXQVND� �]YDQì� 0DOi� GRKRGD�� E\O� GREXGRYiQ� VPORXYRX� PH]L� 5XPXQVNHP� D.UiORYVWYtP�����þHUYQD��
��������NY�WQD=� LQLFLDWLY\� OHYLFH� VRFLiOQt� GHPRNUDFLH� VH� VHåHO� Y� 3UD]H� XVWDYXMtFt� VMH]G� .RPXQLVWLFNpVWUDQ\� ýHVNRVORYHQVND�� NWHUì� S1LMDO� ��� SRGPtQHN� NH� YVWXSX� GR� .RPXQLVWLFNpLQWHUQDFLRQiO\��-Lç�����OHGQD�W��U��E\OD�XVWDYHQD�NRPXQLVWLFNi�VWUDQD�Y�SROLWLFN\�QH]UDOpPSURVW1HGt� 6ORYHQVND� D�3RGNDUSDWVNp�5XVL� D� SRGREQ� Y�E1H]QX� W�� U�� VH� XWYR1LOD� Q�PHFNiNRPXQLVWLFNi�VHNFH��1D�SRçDGDYHN�NRQJUHVX�.RPLQWHUQ\�E\OD�Y�3UD]H�XVWDYHQD�MHGQRWQi.6ý� ����� 1tMQD���� OLVWRSDGX� ������� NG\� VSO\QXO\� V� .6ý� GRVXG� VDPRVWDWQp� RUJDQL]DFHSROVNìFK��Q�PHFNìFK�D�çLGRYVNìFK�NRPXQLVW=�
���þHUYQD=DORçHQD� &HQWURNRRSHUDWLYD� �� 6YD]� MHGQRW� KRVSRGi1VNìFK� GUXçVWHY� 5HSXEOLN\þHVNRVORYHQVNp��YUFKROQì�RUJiQ�DJUiUQtKR�GUXçVWHYQLFWYt�
����þHUYQD�����þHUYHQFH3URSXNOD�VWiYND�EDQNRYQtFK�]DP�VWQDQF=�]D�SODWRYRX�~SUDYX��NWHUi�VNRQþLOD�QH]GDUHPSUR��QHUYy]Qt�UDGLNiOQRVW��MHMLFK�DJLWiWRU=�
����þHUYQDýHVNRVORYHQVNi� YOiGD� Y\KOiVLOD� QRYì� Y\çLYRYDFt� SOiQ�� MHKRç� SRGVWDWRX� E\OR� XYROQ�QtREFKRGX�V�RELOtP��2�GHQ�SR]G�ML�����þHUYHQFH��SURVDGLOD�DJUiUQt�VWUDQD�]UXåHQt�Yi]DQpKRKRVSRGi1VWYt�
����þHUYHQFH)LOPRYi�VSROHþQRVW�$�%�RWHY1HOD�Y�3UD]H�QD�9LQRKUDGHFK�DWHOLpU\��NWHUp�VORXçLO\�N�YìURE�ILOP= �GR�URNX�������
����þHUYHQFH1iURGQt�VKURPiçG�Qt�S1LMDOR�]iNRQ�R�W]Y��JHQWVNpP�V\VWpPX�SRGSRU�Y�QH]DP�VWQDQRVWL�SRVN\WRYiQt�SRGSRU�S1HQHVHQR�QD�RGERU\���]iNRQ�YVWRXSLO�Y�SODWQRVW����GXEQD������
����VUSQD9\GiQ�]iNRQ�R�]iYRGQtFK�YìERUHFK��QDYD]RYDO�QD�]iNRQ�R�]iYRGQtFK�D�UHYtUQtFK�UDGiFKY� KRUQLFWYt� ]� ���� ~QRUD� ������� MHç� VH�PRKO\� XVWDYRYDW� Y� ]iYRGHFK� QDG� ��� ]DP�VWQDQF=�
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0�O\� SUiYR� VSROXS=VRELW� VH� VSUiYRX� ]iYRGX� S1L� SURSRXåW�Qt� G�OQtN=�� PRKO\� SRGiYDWQiYUK\�QD�]OHSåHQt�SURYR]X��SUDFRYQtFK�PHWRG�DSRG�
����]i1t-PHQRYiQD�YOiGD�(��%HQHåH�
����1tMQD'UXKì� SRNXV� H[FtVD1H� .DUOD� ,�� ]PRFQLW� VH� YOiG\� Y� 0D�DUVNX�� .DUHO� VH� ]D� SRPRFLPRQDUFKLVWLFN\� QDODG�QìFK� G=VWRMQtN= SRNXVLO� ]tVNDW� QD� VYRX� VWUDQX� DUPiGX�3URWHVWRYDOD� 'RKRGD�� ý65� Y\KOiVLOD� þiVWHþQRX� PRELOL]DFL�� .DUORYL� VWRXSHQFL� QHE\OLMHGQRWQL������1tMQD�E\O\�MHMLFK�MHGQRWN\�RG]EURMHQ\��.DUHO�E\O�LQWHUQRYiQ�D����OLVWRSDGX�E\OPD�DUVNìP�SDUODPHQWHP�RILFLiOQ��]EDYHQ�WU=QX�
����1tMQD����OLVWRSDGX1D�VMH]GX�Y�3UD]H�VH�VORXþLO\�MHGQRWOLYp�NRPXQLVWLFNp�VHNFH�GR�FHORVWiWQt�.6ý�
���OLVWRSDGX3RGHSViQD�þHVNRVORYHQVNR�SROVNi�VPORXYD�R�UHVSHNWRYiQt�~]HPQt�FHOLVWYRVWL�D�Y]iMHPQpQHXWUDOLW\�]�SULQFLSX�DUELWUiçH�
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���GXEQD=DKiMLOD� þLQQRVW� 1iURGQt� EDQND� þHVNRVORYHQVNi� �S1HGWtP� MHMt� SRYLQQRVWL� Y\NRQiYDO%DQNRYQt� ~1DG� PLQLVWHUVWYD� ILQDQFt�� MDNR� ]iNODGQt� RUJiQ� P�QRYp� VSUiY\� D� ~VW1HGQtFHGXORYi��HPLVQt��EDQND�ý65��%\OD�DNFLRYRX�VSROHþQRVWt��Y�þHOH�VWiO�JXYHUQpU�MPHQRYDQìSUH]LGHQWHP� QD� �� OHW�� +ODYQtP� ~NROHP� WpWR� EDQN\� E\OD� VSUiYD� þHVNRVORYHQVNp� P�Q\�EDQND� P�OD� QD� ��� OHW� YìKUDGQt� SUiYR� HPLVH� �Y\GiYiQt�� EDQNRYHN�� =1t]HQt� EDQN\� E\ORSURMHYHP� SRVWXSXMtFt� KRVSRGi1VNp� VWDELOL]DFH� ýHVNRVORYHQVND� D� S1HFKRGX� N� YìUD]QpNRQMXQNWX1H��9\WYR1HQt�VWDELOQt�þHVNRVORYHQVNp�P�Q\�VSROX�V�U=VWHP�SURGXNWLYLW\�SUiFHD� UDFLRQiOQtPL� PHWRGDPL� 1t]HQt� YHGOR� N� KRVSRGi1VNpPX� U=VWX� D� WDNp� N� U=VWX� çLYRWQt~URYQ� �NOHVO� SRþHW� QH]DP�VWQDQìFK��� WDNçH�ý65� VH� ]D1DGLOD�PH]L� VW1HGQ� KRVSRGi1VN\UR]YLQXWp�VWiW\�
����þHUYQD31HGVHGQLFWYR�ýHVNRVORYHQVNp�VWUDQ\�VRFLDOLVWLFNp�Y\GDOR�SURKOiåHQt��Y�Q�Pç�SRçDGRYDORRGVWRXSHQt�~1HGQLFNp�YOiG\�-��ýHUQpKR�
����þHUYQD3R� ERX1OLYpP� MHGQiQt� YH� VQ�PRYQ� E\OD� S1LMDWD� SHYQi� DJUiUQt� FOD� QD� RELOt�� PRXNX� DPOìQVNp� YìUREN\�� ViGOR�� UìçL�� EUDPERU\�� OXåW�QLQ\� DM�� �SURVD]RYDOL� MH� DJUiUQtFL�



���

SRGSRURYiQL�OLGRYFL�SURWL�OHYLFL���2G����þHUYQD�W��U��SODWLOD�SRK\EOLYi�FOD�QD�RELOt��PRXNX�POìQVNp� YìUREN\� D� ViGOR��8]iNRQ�Qt� Y\VRNìFK� DJUiUQtFK� FHO� QHY\KRYRYDOR� H[SRUWQtPXSU=P\VOX�
����þHUYQD3RVODQHFNì� WDQGHP� OLGRYFL� �� DJUiUQtFL� SURVDGLO� S1LMHWt� ]iNRQD� R� ~SUDY� SODW=GXFKRYHQVWYD�FtUNYt�D�QiERçHQVNìFK�VSROHþQRVWt��W]Y��NRQJUXL���]iNRQ�]DMLå9RYDO�ILQDQþQtS1tMHP� GXFKRYQtP� NRQJUXiOQtFK� FtUNYt� D� GDOåt� MHMLFK� ILQDQþQt� SRçLWN\�� 2GSRURYDO� WDN]iVDG� RGOXN\�FtUNYH�RG�VWiWX�
���þHUYHQFH9�SODWQRVW�YVWRXSLO�]iNRQ�R�SRMLåW�Qt�]DP�VWQDQF= SUR�S1tSDG�QHPRFL��LQYDOLGLW\�D�VWi1t��]1tMQD�������QRYHOL]RYiQ�Y�URFH�������
��������]i1t6MH]G� ýHVNRVORYHQVNp� VWUDQ\� VRFLDOLVWLFNp� Y� %UQ� XSHYQLO� SR]LFL� VNXSLQ\� S1HGVHG\� 9�.ORIiþH�D�(��%HQHåH��YVWRXSLO�GR�VWUDQ\�Y�URFH�������SURWL�QDFLRQiOQ� UDGLNiOQt�VNXSLQ� -�6W1tEUQpKR�D�-��7UQREUDQVNpKR��NWHUi�E\OD�]H�VWUDQ\�Y\ORXþHQD��6WUDQD�VH�S1HMPHQRYDOD�QDýHVNRVORYHQVNRX� VWUDQX� QiURGQ� VRFLDOLVWLFNRX�� %HQHåRYR� YtW�]VWYt� YìUD]Q� RYOLYQLORGDOåt�YìYRM�VWUDQ\��NWHUi�VH�VWDOD�RSRURX�KUDGQtKR�GHPRNUDWLFNpKR�WiERUD�
����1tMQD-PHQRYiQD� QRYi� �MLç� GHYiWi�� YOiGD� �W]Y�� SDQVNp� QHER� Wpç� REþDQVNp� NRDOLFH�� Y� þHOH� V� $�äYHKORX�� QHYVWRXSLO\� GR� Qt� VRFLDOLVWLFNp� VWUDQ\�� 9H� YOiG� YHGOH� DJUiUQtN= �þW\1L� N1HVOD�E\OL�]DVWRXSHQL�OLGRYFL�GY�PD�PLQLVWU\��çLYQRVWQtFL� MHGQtP��Q�PHFNi�DJUiUQt�D�Q�PHFNiN1HV9DQVNR�VRFLiOQt� GRVWDOD� SR� MHGQRP� N1HVOH�� ]EìYDMtFtFK� S�W� PLQLVWU= E\OR� W]Y�RGERUQtN\�
����1tMQD*HQHUiO� 5�� *DMGD�� QiþHOQtN� KODYQtKR� åWiEX� ýHVNRVORYHQVNp� DUPiG\�� E\O� REYLQ�Q� ]S1tSUDY\� IDåLVWLFNpKR� SXþH�� WHQ� E\O� SOiQRYiQ� QD� ��� þHUYHQFH� ����� �Y\YUFKROHQt� 9,,,�YåHVRNROVNpKR�VOHWX���SR]G�ML�QD�����1tMQD�W��U��*DMGD�E\O�]EDYHQ�KRGQRVWL�D�]H�VYp�IXQNFHVXVSHQGRYiQ�
��������OHGQD+OLQNRYD�VORYHQVNi�OXGRYi�VWUDQD�YVWRXSLOD�GY�PD�PLQLVWU\�GR�YOiG\��-��7LVR�D�0��*DçtN�SRSUYp� D� QDSRVOHG\�� ��� 1tMQD� ����� Y\VWRXSLOD� ]� YOiG\� QD� SURWHVW� SURWL� RGVRX]HQt� MHMtKRS1HGiND�9��7XN\�]D�YHOH]UDGX�
���GXEQD31LMDWD� QRYHOL]DFH� EUDQQpKR� ]iNRQD� ]� ���� E1H]QD� ������ NWHUì� VWDQRYLO� URþQt� NRQWLQJHQWQRYiþN= QD����WLVtF��RVWDWQt�EUDQFL��QDG�WHQWR�SRþHW��E\OL�]D1D]HQL�GR�W]Y��QiKUDGQt�VOXçE\�1iURGQt�VKURPiçG�Qt�]UXåLOR�YROHEQt�SUiYR�S1tVOXåQtN= EUDQQp�PRFL�D�þHWQLFWYD�



���

����GXEQD2VYRER]HQp� GLYDGOR�� NWHUp� Y]QLNOR� ��� ~QRUD� ������ XYHGOR� SUYQt� KUX� -�� 9RVNRYFH� D� -�:HULFKD�9HVWSRFNHW�UHYXH�
��������NY�WQD9�-iFK\PRY� SURE�KOD�NRQIHUHQFH�0DOp�GRKRG\��NWHUi�VH�]DEìYDOD�KRVSRGi1VNìPL�Y]WDK\PH]L�þOHQVNìPL�VWiW\�WRKRWR�EORNX��.�GDOåt�SRUDG� R�WpWR�SUREOHPDWLFH�GRåOR�Y�%XNXUHåWL��������þHUYQD�������EH]�YìUD]Q�MåtKR�HIHNWX��
����NY�WQD7��*��0DVDU\N�E\O�SRW1HWt�]YROHQ�SUH]LGHQWHP�ý65��]tVNDO�����KODV=��SURWLNDQGLGiW�.6ý�9�äWXUF����KODV=�����KODVRYDFtFK�OtVWN= E\OR�SUi]GQìFK�
����þHUYQD31LMDW\�W1L�QRYp�]iNRQ\��NWHUp�P�O\�UHDOL]RYDW�UHIRUPX�S1tPìFK�GDQt�
����þHUYHQFH9\GiQ�]iNRQ�þ������6E��R�RUJDQL]DFL�SROLWLFNp�VSUiY\��Wpç�RUJDQL]DþQt�]iNRQ���NWHUì�]FHODQHJRYDO� çXSQt� ]1t]HQt� D� NRGLILNRYDO� ]HPVNp� D� RNUHVQt� VSUiY\�� =iNODGHPDGPLQLVWUDWLYQtKR�UR]G�OHQt�UHSXEOLN\�VH�VWDO\�]HP� ��ýHVNi��0RUDYVNRVOH]VNi��6ORYHQVNiD� 3RGNDUSDWRUXVNi�� VtGHOQtPL�P�VW\� E\O\� 3UDKD�� %UQR�� %UDWLVODYD� D�8çKRURG�� =HPVNp� DRNUHVQt�~1DG\�YHGO�]HPVNì�SUH]LGHQW�D�RNUHVQt�KHMWPDQ��Y�NDçGpP�VSUiYQtP�REYRGX�E\OR]1t]HQR�]HPVNp�]DVWXSLWHOVWYR��Y�ýHFKiFK�þtWDOR�����þOHQ=��QD�0RUDY� D�YH�6OH]VNX�����QD6ORYHQVNX����D�QD�3RGNDUSDWVNp�5XVL�����
����VUSQD9\SXNOD� W]Y�� Vi]DYVNi� DIpUD�� NG\� þW\1L� þOHQRYp� 2PODGLQ\�� POiGHçQLFNp� RUJDQL]DFH1iURGQt� REFH� IDåLVWLFNp�� S1HSDGOL� QD� 6i]DY� YLOX� GU�� 9RUOD�� SUDFRYQtND� PLQLVWHUVWYDREUDQ\�� DE\� VH� ]GH� ]PRFQLOL� GRNXPHQW=�� NWHUp� VY�GþLO\� SURWL� JHQHUiOX� 5�� *DMGRYL�9ìVOHGNHP�E\OR�]EDYHQt�*DMG\�SRVODQHFNpKR�PDQGiWX�D�MHKR�RGVRX]HQt�QD���P�VtFH�
�������OHGQDýOHQ�+OLQNRY\�VORYHQVNp�OXGRYp�VWUDQ\�9��7XND�XYH1HMQLO�Y�WLVNRYpP�RUJiQX�WpWR�VWUDQ\6ORYiN�þOiQHN�9�GHVLDWRP�URNX�0DUWLQVNHM�GHNODUiFLH��þDVWR�QD]ìYDQì�9DFXXP�LXULV���YQ�Pç� VH� VQDçLO� GRNi]DW�� çH� 'HNODUDFH� VORYHQVNpKR� QiURGD� ]� ���� 1tMQD� ����� P�ODQH]YH1HMQ�QRX� GRORçNX�� SRGOH� Qtç� SR� ��� OHWHFK� H[LVWHQFH� VSROHþQpKR� VWiWX� QDVWDQH�YDFXXP�LXULV���SUiYQt��SUi]GQR���S1HVWDQH�SODWLW�~VWDYD�L�]iNRQ\�D�EXGH�QD�6ORYiFtFK��MDNGiO� UR]KRGQRX�R� VYpP�GDOåtP�RVXGX��7XND�E\O� R]QDþHQ� ]D�PD�DUVNpKR� DJHQWD�� ]EDYHQSRVODQHFNp�LPXQLW\��Y�OHGQX������]DWþHQ�D�Y�1tMQX�W��U��RGVRX]HQ�QD����OHW�W�çNpKR�Y�]HQt�
����OHGQD'RåOR�N�SDUDIRYiQt�PRGX�YLYHQGL�PH]L�ý65�D�9DWLNiQHP��S1LSUDYHQ�����SURVLQFH�������MHQç� PM�� VWDQRYLO�� çH� �çiGQi� þiVW� ý65� QHEXGH� SRG1t]HQD� RUGLQi1L�� MHKRç� VtGOR� MH� ]DKUDQLFHPL� þHVNRVORYHQVNpKR� VWiWX� D� çH� URYQ�ç� çiGQi� þHVNRVORYHQVNi� GLHFp]H� QHEXGHS1HVDKRYDW� VWiWQtFK� KUDQLF��� WtP� VH� 6ORYHQVNR� Y\PDQLOR� ]� FtUNHYQt� SUDYRPRFL



���

PD�DUVNìFK� ELVNXS=�� 0RGXV� YLYHQGL� YVWRXSLO� Y� SODWQRVW� ��� ~QRUD� ������ þtPç� GRåOR� NREQRYHQt�GLSORPDWLFNìFK�VW\N=PH]L�9DWLNiQHP�D�ý65�
���������OHGQD.RQDO� VH�NRQJUHV� VRFLiOQ� GHPRNUDWLFNìFK� VWUDQ�Y�ý65��NWHUì�S1LQHVO� LGHRYp� L� SROLWLFNpVEOtçHQt� þHVNRVORYHQVNp� D� Q�PHFNp� VRFLiOQt� GHPRNUDFLH�� ���� E1H]QD� W�� U�� E\O� XVWDYHQVMHGQRFRYDFt�YìERU�RERX�VWUDQ�]D�YHGHQt�MHMLFK�S1HGVHG= $��+DPSOD�D�/��&]HFKD�
����GXEQD1iURGQt� GHPRNUDFLH� YVWRXSLOD� /�� 1RYiNHP� �PLQLVWU� SU=P\VOX�� REFKRGX� D� çLYQRVWL�� GRäYHKORY\�YOiG\�
����NY�WQD�����1tMQD9�%UQ� SURE�KOD�QD�QRY� Y\EXGRYDQpP�PRGHUQtP�YìVWDYLåWL�9ìVWDYD�VRXGREp�NXOWXU\�YýHVNRVORYHQVNX��NWHUi�GRNXPHQWRYDOD�QHVSRUQì�SRNURN�SUYQtFK�GHVHWL�OHW�H[LVWHQFH�ý65�QHP�OD�KRVSRGi1VNì�FKDUDNWHU��DOH�SRVOiQt� VSROHþHQVNp�D�SROLWLFNp��&HONHP� ML�QDYåWtYLORQD�����PLOLRQX�RVRE�
���þHUYHQFH-tONRYR� YHGHQt� .6ý� VH� SRNXVLOR� �QDY]GRU\� YOiGQtPX� ]iND]X�� ]RUJDQL]RYDW� YHONRXGHPRQVWUDFL� QD� 9iFODYVNpP� QiP�VWt� Y� 3UD]H� SURWL� SROLWLFNp� SHU]HNXFL�� W]Y�� 5XGì� GHQ�3RNXV��R]QDþRYDQì�]D��NRPXQLVWLFNì�SXþ���VNRQþLO�çDORVWQìP�NUDFKHP��3UDçDQp�WXWR�DNFLLJQRURYDOL�
����VUSQD'HOHJDFH�ý65�SDW1LOD�N�SDWQiFWL�VWiW=P��NWHUp�SRGHSVDO\�Y�3D1tçL�%ULDQG�.HOORJJ=Y�SDNW�PH]LQiURGQt� VPORXYX� ]DYD]XMtFt� ~þDVWQLFNp� VWiW\� N� ]1HNQXWt� VH� YiON\� �MDNR� QiVWURMHQiURGQt�SROLWLN\��
���1tMQD1D�VWDYE� KRWHOX�&HQWUXP�Y�3UD]H�1D�SR1tþt�GRåOR�NH�]1tFHQt�QHGRNRQþHQp�VWDYE\��NWHUiSRK1ELOD�SRG�VYìPL�WURVNDPL�QD����G�OQtN=�
���SURVLQFH.RQDO\�VH�YROE\�GR�]HPVNìFK�]DVWXSLWHOVWHY��VWUDQ\�YOiGQt�NRDOLFH�]tVNDO\��������KODV=�
��������OHGQD6HåHO� VH�SRVODQHFNì�D� VHQiWRUVNì�NOXE�+OLQNRY\� VORYHQVNp� OXGRYp� VWUDQ\�� DE\�SURMHGQDO�S1tSDG��9��7XN\� �]� ��� OHGQD� ������� 3RVODQFL� )�� -XULJD� D� )��7RPiQHN�S1HGORçLOL� UH]ROXFL�NWHUi� YåDN� QHE\OD� S1LMDWD� �XYH1HMQLOL� ML� SDN� Y� WìGHQtNX� 6ORYHQVNp� OXGRYp� QRYLQ\��� Y� QtY\VORYLOL�SRçDGDYHN�VWiWQt�MHGQRW\�D�QHUR]OXþLWHOQRVWL�UHSXEOLN\�ýHFK= D�6ORYiN=��2ED�E\OL����~QRUD�W��U��Y\ORXþHQL�]H�VWUDQ\�
����OHGQD31HGVHGQLFWYR�5HSXEOLNiQVNp�VWUDQ\�]HP�G�OVNpKR�D�PDORUROQLFNpKR�OLGX�UR]KRGOR��DE\W�çFH� QHPRFQì� S1HGVHGD� YOiG\� $�� äYHKOD� E\O� Y\VW1tGiQ� MLQìP� DJUiUQtNHP�� GRVXG� E\O



���

äYHKOD�]DVWXSRYiQ�OLGRYFHP�-��äUiPNHP��äYHKOD�QDYUKO�]D�VYpKR�QiVWXSFH��SR�GRKRG� VSUH]LGHQWHP�0DVDU\NHP��)��8GUçDOD�
���~QRUD-PHQRYiQD�QRYi�YOiGD�DJUiUQtND�)��8GUçDOD��W]Y��REþDQVNp�NRDOLFH��
��������~QRUD.RQDO�VH�9��VMH]G�.6ý��NWHUì�SRVWDYLO�GR�þHOD�VWUDQ\�S1HGVWDYLWHOH�XOWUDUDGLNiOQtKR�N1tGOD�NDUOtQVNìFK� NOXN=��� W1LDW1LFHWLOHWpKR�.�� *RWWZDOGD�� 1RYp� YHGHQt�� Y\FKi]HMtFt� ]� XVQHVHQt.RPXQLVWLFNp� LQWHUQDFLRQiO\�� ]DKiMLOR�RVWUì�ERM� SURWL� UHçLPX�Y�ý65� D� Y\]YDOR� N� ERML� ]DVRY�WVNp�ýHVNRVORYHQVNR�
����E1H]QD���SRVODQF= D�VHQiWRU=�]D�.6ý�Y\GDOR�SURKOiåHQt��Y�Q�Pç�VH�SRVWDYLOL�SURWL�*RWWZDOGRYXYHGHQt��3RGREQ� UHDJRYDOD�VNXSLQD�VSLVRYDWHO= �6��.��1HXPDQQ��,��2OEUDFKW��+��0DOt1RYi�-��+RUD��-��6HLIHUW��0��0DMHURYi��9��9DQþXUD��
����GXEQD-�� 6W1tEUQì�S1HMPHQRYDO� 6WUDQX� VORYDQVNìFK�QiURGQtFK� VRFLDOLVW= �]DORçHQD�Y� URFH������QD�6WUDQX� UDGLNiOQtFK� VRFLDOLVW= D�Y]iS�Wt�QD�/LJX�SURWL� Yi]DQìP�NDQGLGiWQtP� OLVWLQiP�SR�SDUODPHQWQtFK�YROEiFK�Y�1tMQX������S1LMDOD�Qi]HY�1iURGQt�OLJD��
������NY�WQD3URE�KO� VMH]G� 5HSXEOLNiQVNp� VWUDQ\� ]HP�G�OVNpKR� D� PDORUROQLFNpKR� OLGX�� QD� Q�Pç� VHVW1HWOR� XPtUQ�Qp� N1tGOR�� NWHUp� FKW�OR� SRNUDþRYDW� Y� GRVDYDGQtFK� NRQWDNWHFK� V� +UDGHP�YHGO�)��8GUçDO���V�S1HGVWDYLWHOL�UDGLNiO= Y�þHOH�V�)��6WD'NHP�D�5��%HUDQHP�
����NY�WQD'RåOR� N� SRGSLVX� DUELWUiçQtFK� GRKRG� PH]L� VWiW\� 0DOp� GRKRG\� �ý65�� 5XPXQVNR�-XJRVOiYLH��
����NY�WQD9�3UD]H�VH�]�LQLFLDWLY\�5HSXEOLNiQVNp�VWUDQ\�]HP�G�OVNpKR�D�PDORUROQLFNpKR�OLGX�VHåHO�,�VMH]G�0H]LQiURGQtKR�DJUiUQtKR�E\UD��=HOHQp� LQWHUQDFLRQiO\���GR� MHKR�þHOD�E\O�]YROHQ�$�äYHKOD�
����VUSQD+DDJVNi� NRQIHUHQFH� MHGQDMtFt� R� Q�PHFNìFK� UHSDUDFtFK� VQtçLOD� ýHVNRVORYHQVNX� W]Y�S1tVS�YHN� ]D� RVYRER]HQt�� S=YRGQt� þiVWND� ���� PLOLRQ=� ]ODWìFK� IUDQN= ���� PLOLDUG� ���PLOLRQ= .þ��E\OD�VQtçHQD�QD�MHGQX�þWYUWLQX��WM����PLOLDUG\�.þ��NWHUi�P�OD�EìW�VSOiFHQD�SRGREX����OHW�
]i1t3URSXNOD�YOiGQt�NUL]H�]S=VREHQi�UR]SRU\�PH]L�YOiGQtPL�VWUDQDPL��]HMPpQD�PH]L�DJUiUQtD�OLGRYRX�VWUDQRX��]DYLQLO\�WR�YìVOHGN\�YROHE�GR�]HPVNìFK�]DVWXSLWHOVWHY��NWHUp�SROLWLFN\SRVtOLO\� OLGRYFH� QD� ~NRU� DJUiUQtN=��� 'R� VSRU=� ]DVDKRYDO\� WDNp� RE� VRFLDOLVWLFNp� VWUDQ\�NWHUp�VH�GRPiKDO\�~þDVWL�YH�YOiG��
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���1tMQD=� 8GUçDORY\� YOiG\� RGHåOL� GYD�PLQLVW1L� +OLQNRY\� VORYHQVNp� OXGRYp� VWUDQ\� �� -�� 7LVR� D� /�/DEDM��Y\VW1tGDO�����~QRUD������0��*DçtND��QD�SURWHVW�SURWL�RGVRX]HQt�9��7XN\�GR�Y�]HQt���� 1tMQD� W�� U��� 7XND� E\O� SRWp� ��� þHUYQD� ����� RPLORVWQ�Q�� DOH� ]=VWDO� SRG� RFKUDQQìPGR]RUHP��
����1tMQD9]QLNOD� OHYLFRYi� RUJDQL]DFH� LQWHOHNWXiO= /HYi� IURQWD�� S1HGVHGRX� VH� VWDO� EiVQtN� 6�� .�1HXPDQQ��þOHQ\�E\OL�PM��SHGDJRJ�2��&KOXS��ILOR]RI�-��/��)LVFKHU��VSLVRYDWHOp�9��9DQþXUD��9�1H]YDO��)��+DODV��-��6HLIHUW��OLWHUiUQt�NULWLN�%��9iFODYHN�
����1tMQD.UDFKHP�QD�QHZ\RUVNp�EXU]H� ]DþDOD� VY�WRYi�KRVSRGi1VNi�NUL]H�� MHç�SRQ�NXG�RSRçG�Q��QD�MD1H�������]DViKOD�URYQ�ç�ý65��9�URFH������SRNOHVOD�SU=P\VORYi�YìURED�QD���������DQD� MD1H� QiVOHGXMtFtKR� URNX� GRNRQFH� QD� �������� REGREQ� GRåOR� NH� VQtçHQt� ]DKUDQLþQtKRREFKRGX� �Y� URFH� ����� QD� SRXKìFK� ����� ���� 7HKG\� WDNp� �Y� E1H]QX�� GRViKO� SRþHWQH]DP�VWQDQìFK�SRþWX�����WLVtF��1HMK=1H�E\O�SRVWLçHQ�OHKNì�SU=P\VO���VNOi1VNì�D�WH[WLOQt��NWHUì�E\O�WUDGLþQ� VRXVW1HG�Q�Y�VXGHWVNpP�SRKUDQLþt��.UL]H�VLOQ� RW1iVOD�FHORX�VSROHþQRVWtD�VRFLiOQt�QHMLVWRWD�QDKUiYDOD�QHMHQ�UDGLNiOQtP�VWUDQiP��DOH�YåHP�]DVWiQF=P�VLOQp�VWiWQtLQWHUYHQFH�
����1tMQD9ROE\�GR�1iURGQtKR� VKURPiçG�Qt� �QHYROLOL� MLç�S1tVOXåQtFL�EUDQQp�PRFL� D� þHWQLFWYD�� W�PE\OR�]iNRQHP�þ����������RG'DWR�YROHEQt�SUiYR���SUYQt�PtVWR�VL�XKiMLOD�DJUiUQt�VWUDQD�������� QD� GUXKp� PtVWR� SRVWRXSLOD� VRFLiOQt� GHPRNUDFLH� ���� ���� W1HWt� VNRQþLOD� QiURGQ�VRFLDOLVWLFNi� VWUDQD� ������ ��� D� W�VQ�� ]D� Qt� .6ý� ������ ���� 1D� 6ORYHQVNX� OXGRYi� VWUDQDSRQ�NXG�]WUDWLOD����������]�Q�PHFNìFK�VWUDQ�SRVtOLOD�VYp�SR]LFH�VRFLiOQt�GHPRNUDFLH�������� D� VWDOD� VH� QHMVLOQ�Måt� Q�PHFNRX� VWUDQRX�� %XQG� GHU� /DQGZLUWH� Y\WYR1LO� NRDOLFL� V� W]Y�1�PHFNìP�SUDFRYQtP�D�KRVSRGi1VNìP�VSROHþHQVWYtP��1�PHFNp�YROHEQt�VRXUXþHQVWYt��D]tVNDO�MHQ�������
���OLVWRSDGXýHVNRVORYHQVNi�P�QD� S1HåOD� NH� ]ODWp�P�Q��� ]ODWì� REVDK� .þ� E\O� XUþHQ� ������PJ� U\]tKR]ODWD�
���SURVLQFH1DVWRXSLOD�QRYi� YOiGD� DJUiUQtND�)��8GUçDOD� �W]Y�� åLURNp�NRDOLFH��� Y� Qtç� VH� VHåOL�PLQLVW1LDJUiUQt� VWUDQ\�� OLGRYFL�� QiURGQt� GHPRNUDWp�� çLYQRVWQtFL�� VRFLDOLVWp�� Q�PHþWt� VRFLiOQtGHPRNUDWp�D�1�PHFNp�YROHEQt�VRXUXþHQVWYt��1DPtVWR�NRDOLþQtFK�YìERU= �3�WND��2VPLþND�VL�YOiGD�]YROLOD�]H�VYpKR�VW1HGX�SROLWLFNp�D�KRVSRGi1VNp�NROHJLXP�D�YìERU�SUR�SHUVRQiOQtRWi]N\�
����=DORçHQ� þHVNì� QiURGQ� VRFLDOLVWLFNì� WiERU� 9ODMND�� QHSRþHWQp� þOHQVWYR� WpWR� IDåLVWLFNpRUJDQL]DFH� WYR1LO\� YHVP�V� GHNODVRYDQp� çLYO\�� 31HGVWDYLWHOHP� RUJDQL]DFH� E\O� -�� 5\V�



���

5R]VpYDþ�� WLVNRYìP� RUJiQHP� þDVRSLV� 9ODMND�� 9ODMND� S=YRGQ� VWiOD� QD� SR]LFtFKSURWLQ�PHFNpKR�åRYLQLVPX��]FHOD�Y�GXFKX�þHVNpKR�IDåLVPX�6WRXSHQFL�-��6W1tEUQpKR�]DORçLOL��SR�UR]SDGX�/LJ\�SURWL�Yi]DQìP�NDQGLGiWQtP�OLVWLQiP�YGXEQX�������QRYRX�þHVNRX�IDåLVWLFNRX�SROLWLFNRX�VWUDQX�1iURGQt�OLJX��QD�VMH]GX�Y�OHGQX�����S1LMDOD�IDåLVWLFNì�SURJUDP�VWDYRYVNpKR�NRUSRUDWLYQtKR�VWiWX�
OHGHQ1D� VMH]GX� Y� 5XçRPEHUNX� Y\KOiVLOD� +OLQNRYD� VORYHQVNi� OXGRYi� VWUDQD� SRçDGDYHNDXWRQRPLH�MDNR�VY=M�KODYQt�SROLWLFNì�SURJUDP�D�VRXþDVQ� VH�SRVWDYLOD�]D�9��7XNX�
����~QRUD1iURGQt� VWUDQD� SUiFH� �Y� þHOH� -�� 6WUiQVNì�� XNRQþLOD� VYRX� þLQQRVW� D� YHGHQt� VWUDQ\GRSRUXþLOR�VYìP�þOHQ=P��DE\�YVWRXSLOL�GR�ýHVNRVORYHQVNp�QiURGQ� VRFLDOLVWLFNp�VWUDQ\�
���E1H]QD8�S1tOHçLWRVWL�RVODY�����QDUR]HQLQ�7��*��0DVDU\ND�S1LMDOR�1iURGQt� VKURPiçG�Qt� ]iNRQ� VSURKOiåHQtP��çH��7��*��0DVDU\N�VH�]DVORXçLO�R�VWiW��
���NY�WQD+OLQNRYD�VORYHQVNi�OXGRYi�VWUDQD�S1HGORçLOD��MLç�SRGUXKp��S1HGWtP�����OHGQD�������QiYUKQD�DXWRQRPLL�6ORYHQVND�
����þHUYQD3RGSLV� GRGDWNRYp� VPORXY\� N� GYRXVWUDQQìP� SDNW=P� VWiW= 0DOp� GRKRG\�� XSUDYRYDODYQLW1Qt�1iG�NRQIHUHQFt�WRKRWR�EORNX�D�MHKR�PH]LQiURGQt�Y\VWXSRYiQt�
VUSHQ=DKiMHQD� VWiWQt� VWUDYRYDFt� DNFH� SUR� QH]DP�VWQDQp�� RGERURY� QHRUJDQL]RYDQp� G�OQtN\�NWH1t�E\OL�SR���� OHGQX������DOHVSR' W1L�P�VtFH�Y�QiPH]GQtP�SRP�UX��VYRERGQì�GRVWiYDOWìGHQQt�SRXNi]NX�QD�SRWUDYLQ\�YH�YìåL����.þ��çHQDWì�Y�FHQ�����.þ�
����]i1t.RQDO�VH�,��VMH]G�ýHVNRVORYHQVNp�VWUDQ\�çLYQRVWHQVNR�VW1HGRVWDYRYVNp�
��������]i1t.RQDO� VH� ;9,�� VMH]G� ýHVNRVORYHQVNp� VRFLiOQ� GHPRNUDWLFNp� VWUDQ\� G�OQLFNp�� S1LMDOSURJUDP��Y�Q�Pç�VH�VWUDQD�GLVWDQFRYDOD�RG�PDU[LVPX�
���SURVLQFH3URYHGHQR� GUXKp� VþtWiQt� RE\YDWHOVWYD�� ý65�P�OD� ��� ���� ��� RE\YDWHO� �ýHFK\� �� ���� ����0RUDYD�D�6OH]VNR������������6ORYHQVNR�����������D�3RGNDUSDWVNi�5XV���������RE\YDWHO���9FHOpP�ýHVNRVORYHQVNX� E\OR� QDSRþtWiQR� �� ���� ���� RE\GOHQìFK� GRP= D� Y� QLFK� �� ���� ���GRPiFQRVWt��9H�P�VWHFK�çLOR��Y�þHVNìFK�]HPtFK���������RE\YDWHO��NGHçWR�QD�6ORYHQVNX�MHQ��������1HMY�WåtP�P�VWHP�E\OD�3UDKD�V�����WLVtFL�RE\YDWHO��QiVOHGRYDO\�%UQR�V�����WLVtFL�2VWUDYD�VH�����WLVtFL��%UDWLVODYD�VH�����WLVtFL�D�3O]H' VH�����WLVtFL�RE\YDWHO�



���

����SURVLQFH3URE�KOD�SUHPLpUD�SUYQtKR�þHVNpKR�]YXNRYpKR�ILOPX�)LGORYDþND�
��������OHGQD=� SRGQ�WX� 0�� +RGçL� ]DORçHQ� 1iURGRKRVSRGi1VNì� ~VWDY� SUR� 6ORYHQVNR�� NWHUì� Y\WYi1HOS1HGSRNODG\�SUR�HNRQRPLFNì�UR]YRM�WpWR�]HP��
���~QRUD8� GXFKFRYVNpKR� YLDGXNWX� GRåOR� NH� VW1HWQXWt� SU=YRGX� QH]DP�VWQDQìFK� V� þHWQLFWYHP�YìVOHGNHP�E\OL�þW\1L�PUWYt�D�þW\1L�UDQ�Qt�
��������E1H]QD9� 3UD]H� VH� VHåHO� FHORQiURGQt� VMH]G� QH]DP�VWQDQìFK�� QD� WLVtF� GHOHJiW=� çiGDOR� ]UXåHQtJHQWVNpKR� V\VWpPX� SRGSRU\� Y� QH]DP�VWQDQRVWL� D� SOQRX� VWiWQt� SRGSRUX� SUR� YåHFKQ\QH]DP�VWQDQp�
������NY�WQD6FK=]ND� PLQLVWU=� ]DKUDQLþQtFK� Y�Ft� VWiW= 0DOp� GRKRG\� VH� Y\VORYLOD� ]iSRUQ� NS1LSUDYRYDQp�FHOQt�Q�PHFNR�UDNRXVNp�XQLL�
����OLVWRSDGX31L� VUiçFH� QH]DP�VWQDQìFK� NDPHQRG�OQtN= Y� 'ROQt� /LSRYp� X� )UìYDOGRYD� �GQHåQtKR-HVHQtNX��E\OR�XVPUFHQR���G�OQtN= D����]UDQ�QR�
����~QRUD9\GiQ� ]iND]� SRORYRMHQVNp� RUJDQL]DFH� 9RONVVSRUW�� NWHUi� E\OD� VRXþiVWt� 'HXWVFKHQDWLRQDOVR]LDOLVWLVFKH� $UEHLWHUSDUWHL�� 1D� 1DGX� MHMtFK� YHGRXFtFK� þLQLWHO= E\OD� ���� NY�WQDXYDOHQD�çDORED�]D�SURWLVWiWQt�DNWLYLWX�
�������E1H]QD3XEOLNRYiQ� SOiQ� IUDQFRX]VNp� YOiG\� 2� KRVSRGi1VNpP� VEOtçHQt� VW1HGQt� (YURS\� �W]Y�7RUGLHX=Y�SOiQ���QD�MHKRç�Y]QLNX�VH�SRGtOHOD�L�þHVNRVORYHQVNi�GLSORPDFLH��0HPRUDQGXPQDYUKRYDOR� HNRQRPLFNRX� VRXþLQQRVW� VWiW= 0DOp� GRKRG\�� 5DNRXVND� D� 0D�DUVND� QDSULQFLSX�SUHIHUHQþQtP�D�UHJLRQiOQtP��3URWL�SOiQX�Y\VWXSRYDOR�1�PHFNR�D�,WiOLH�
����E1H]QD�����GXEQD3URE�KOD� YHONi� VWiYND�KRUQtN= VHYHURþHVNpKR� UHYtUX�QD�0RVWHFNX�� NWHUi� Y\YRODOD� KQXWtVROLGDULW\��äOR�R�QHMY�Wåt�VRFLiOQt�NRQIOLNW�Y�REGREt�KRVSRGi1VNp�NUL]H�
����GXEQD9\GiQ� W]Y�� EDQNRYQt� ]iNRQ�� NWHUì� XSUDYRYDO� Q�NWHUp� SRP�U\� SHQ�çQtFK� ~VWDY= D]Y�WåRYDO� VWiWQt� S1tVS�YN\� GR� VDQDþQtKR� IRQGX�� þtPç� GRFKi]HOR� N� ]HVtOHQt� YOLYX� VWiWX� YW�FK�EDQNiFK��NWHUp�E\O\�NUL]t�QHMYtFH�RVODEHQ\�



���

��������þHUYQD=D� ~þDVWL� DVL� ���� ]iVWXSF= POiGHçH� YåHFK� SROLWLFNìFK� VP�U= SURE�KO� Y� 7UHQþLDQVNìFK7HSOLFtFK� VMH]G� PODGp� VORYHQVNp� JHQHUDFH�� WRKRWR� VHWNiQt� Y\XçLOL� OX�iFL� N� YODVWQtSURSDJDFL�� ÔþDVWQtFL� VMH]GX� E\OL� UR]G�OHQL� QD� GY� VNXSLQ\� �� S1tYUçHQFH� IHGHUDOLVPX� DUHJLRQDOLVPX��6MH]G�VH�QDNRQHF�Y\VORYLO�SURWL�FHQWUDOLVPX�D�]D�MLVWì�VWXSH' DXWRQRPLH�SUR6ORYHQVNR�� DYåDN� QHSRVWDYLO� VH� MHGQR]QDþQ�� ]D� SURJUDP� +OLQNRY\� VORYHQVNp� OXGRYpVWUDQ\�
����]i1t.UDMVNì� VRXG� Y� %UQ� Y\QHVO� UR]VXGHN� QDG� IXQNFLRQi1L� RUJDQL]DFH� 9RONVVSRUW�� E\O\� MLPSURNi]iQ\�SURWLVWiWQt�VW\N\�V�RUJDQL]DFHPL�1tåVNp�16'$3�Y�1�PHFNX��NWHUp�Y\VWXSRYDO\SURWL� EH]SHþQRVWL� ý65�� 1D� ]iNODG� WRKRWR� UR]VXGNX� Y\GDOD� SRVODQHFNi� VQ�PRYQD� ���~QRUD������N�VRXGQtPX�VWtKiQt�SRVODQFH�'HXWVFKH�QDWLRQDOVR]LDOLVWLVFKH�$UEHLWHUSDUWHL�5�-XQJD��+��.UHEVH��5��.DVSHUD�D�/��6FKXEHUWD�
����1tMQD9� PDQLIHVWX� S1LMDWpP� QD� VKURPiçG�Qt� YH� =YROHQX� Y\KOiVLOL� S1HGVWDYLWHOp� +OLQNRY\VORYHQVNp� OXGRYp� VWUDQ\� �$�� +OLQND�� D� 6ORYHQVNp� QiURGQt� VWUDQ\� �0�� 5i]XV�� Y\WYR1HQt-HGQRWQpKR� DXWRQRPLVWLFNpKR� EORNX� D� SURJUDP� VSROHþQpKR� SRVWXSX� S1L� W]Y�� Y\PiKiQtVORYHQVNìFK�SUiY��-HMLFK�EORN�WUYDO�GR�SDUODPHQWQtFK�YROHE�Y�URFH������
����1tMQD5DGLNiOQt� VNXSLQD� Y� DJUiUQt� VWUDQ� �)�� 6WDQ�N�� -��9UDQì��5��%HUDQ�� NULWL]RYDOD� S1HGVHGXYOiG\� )�� 8GUçDOD� ]D� WR�� çH� QHKiMt� Y� GRVWDWHþQp� Pt1H� ]iMP\� VWUDQ\�� .� RVODEHQt� NRDOLþQt8GUçDORY\�YOiG\�GRåOR�WDNp�Y�G=VOHGNX�NUL]H�VWiWQtFK�ILQDQFt��1DNRQHF�����1tMQD�GRVDYDGQtYOiGQt� NDELQHW� RGVWRXSLO� D� SR� UHNRQVWUXNFL� E\OD� MPHQRYiQD� QRYi� YOiGD� DJUiUQtND� -�0DO\SHWUD� �W]Y�� åLURNp� NRDOLFH��� GRVDYDGQtKR� S1HGVHG\� SRVODQHFNp� VQ�PRYQ\�� 9OiGD]DYHGOD�SRP�UQ� UDGLNiOQt�~VSRUQi�RSDW1HQt��E\O�VHVWDYHQ�YHOPL�~VSRUQì�VWiWQt�UR]SRþHWQD� URN� ������ GDOåt� RSDW1HQt� VH� GRWìNDOD� S1HGHYåtP� VWiWQtFK� ]DP�VWQDF=�� NWHUìP� E\O]DVWDYHQ�YiQRþQt�S1tGDYHN��D�E\O�Y\GiQ�]iNRQ�R�~VSRUQìFK�SHUVRQiOQtFK�RSDW1HQtFK�
��������1tMQD1D� VMH]GX� DJUiUQt� VWUDQ\� GRåOR� N� SRVtOHQt� %HUDQRYD� SUDYLFRYpKR� VP�UX� �WHQ� QHMG1tYHSURVDGLO�RGYROiQt�)��8GUçDOD�]� IXQNFH�SUHPLpUD�D�SR�VPUWL�$��äYHKO\�Y�SURVLQFL� ����� VHVWDO�~1DGXMtFtP�PtVWRS1HGVHGRX��
����1tMQD������OLVWRSDGX1D�VMH]GX�1�PHFNp�VRFLiOQ� GHPRNUDWLFNp�VWUDQ\�VH�GRVWDO�GR�þHOD�YHGHQt�/��&]HFK��VMH]GSRWYUGLO�SRW1HEX�SRNUDþRYDW�Y�NRDOLþQt�SROLWLFH�
���OLVWRSDGX=DKiMHQD� URVLFNR�RVODYDQVNi� VWiYND� KRUQtN=�� NWHUi� WUYDOD� ��� WìGQ= �GR� ~QRUD� ������SRçDGDYN\�VWiYNXMtFtFK�QD�]YìåHQt�PH]G�QHE\O\�VSOQ�Q\�



���

������������OHGQD9� %UQ��æLGHQLFtFK� GRåOR� N� QH]GD1HQpPX� SRNXVX� R� IDåLVWLFNì� SXþ� VNXSLQ\� YtFH� QHç� ��þHVNìFK� IDåLVW=�� NWH1t� �YHGHQL� QDGSRUXþtNHP� /�� .REVLQNHP�� VH� SRNXVLOL� R� REVD]HQt]GHMåtFK�6YDWRSOXNRYìFK�NDViUHQ���æLGHQLFNì�SXþ��VH�P�O�VWiW��VQDG��VLJQiOHP�N�åLUåtPXIDåLVWLFNpPX�S1HYUDWX��MHKR�DNWp1L�E\OL�QDSRMHQL�QD�5��*DMGX�D�1iURGQt�REHF�IDåLVWLFNRX�&HOi�DNFH�E\OD�SRP�UQ� U\FKOH�]OLNYLGRYiQD��V����SXþLVW\�VH�NRQDO�VRXG�
���~QRUD31HGVHGD� '16$3� 5�� -XQJ� S1HGQHVO� Y� SRVODQHFNp� VQ�PRYQ� SURKOiåHQt�� Y� Q�Pç� RGPtWOORDMDOLWX� N� ý65�� Y\VORYLO� VH� SUR� FHOQt� D� KRVSRGi1VNRX� MHGQRWX� V� 1�PHFNHP� D� XYtWDOXFKRSHQt�PRFL�Y�1�PHFNX�QDFLVW\�����E1H]QD3RGSLVHP� 2UJDQL]DþQtKR� SDNWX� 0DOp� GRKRG\� VH� Y\WYi1HOD� 6WiOi� UDGD�� 6HNUHWDULiW� D+RVSRGi1VNi�UDGD��6WiOi�UDGD�P�OD�]D�FtO�NRRUGLQRYDW�]DKUDQLþQt�SROLWLNX�þOHQVNìFK�VWiW=GRKRG\��.�Xçåt�SROLWLFNp�VSROXSUiFL�PH]L�QLPL�VP�1RYDOD�L�QH]YH1HMQ�Qi�GHNODUDFH�
����E1H]QD9\GiQ�]iNRQ�R�S=MþFH�SUiFH��NWHUì�MDNR�VWiWQt� LQYHVWLþQt�S=MþND�P�O�Y\WYi1HW�GRVWDWHþQpUH]HUY\� NH� NU\Wt� UR]SRþWRYìFK� VFKRGN= D� MLQìFK� PLPR1iGQìFK� YìGDM=�� .H� ]PtUQ�QtVRFLiOQtFK�GRSDG= NUL]H�VORXçLOR�]YìåHQt�VWiWQtFK�S1tVS�YN= Y�QH]DP�VWQDQRVWL��QRX]RYpVWUDYRYiQt�D�SRXNi]NRYp�DNFH��NRPXQiOQt�D�YH1HMQp�SUiFH�
����E1H]QD9\GiQ� NDUWHORYì� ]iNRQ�� NWHUì� JDUDQWRYDO� NDUWHO=P� SUiYQt� RFKUDQX� D� S1L]QiYDO� MLPKRVSRGi1VNp�IXQNFH�YH�VP\VOX�XVP�UQ�Qt�YìURE\��RGE\WX�D�FHQ��=iNRQ�GRSURYRGLOD�1DGDYOiGQtFK�QD1t]HQt�R�V\QGLNDOL]DFL�YìURE\�D�REFKRGX�D�R�1t]HQpP�KRVSRGi1VWYt�
���þHUYQD3R� SUXGNpP� ERML� XYQLW1 NRDOLþQtFK� VWUDQ� E\O� S1LMDW� ]PRF'RYDFt� ]iNRQ� ��R� PLPR1iGQpPRFL� QD1L]RYDFt���� NWHUìP� VH� UR]åL1RYDOD� SUDYRPRF� YOiG\� QD� ~NRU� SDUODPHQWX�� QD� MHKR]iNODG� E\O� XSUDYHQ� L� FHOQt� VD]HEQtN�� GRåOR� NH� ]P�QiP� Y� GRYR]QtFK� OLVWHFK� L� N� UHYL]LJHQWVNpKR�V\VWpPX��%\O�YìVORYQ� RPH]HQ�QD�KRVSRGi1VNRX�VIpUX��=PRF'RYDFt�]iNRQ�E\OURYQ�ç� GRSOQ�Q� 1DGRX� ]iNRQ= SROLWLFNpKR� FKDUDNWHUX�� NWHUp� FKUiQLO\� GHPRNUDFLL� S1HGH[WUHPLVWLFNìPL� VNXSLQDPL� L� RUJDQL]DFHPL� �PRKO\� ]DVWDYLW� MHMLFK� þLQQRVW��� %\OSURGOXçRYiQ�GR�OpWD������
����þHUYHQFH1iURGQt� VKURPiçG�Qt� VFKYiOLOR� GYD� WLVNRYp� ]iNRQ\�� åOR� MHGQDN� R� GRSOQ�Qt� ]iNRQD� QDRFKUDQX� UHSXEOLN\� �XPRç'RYDO� ]DVWDYLW� SHULRGLFNp� WLVNRYLQ\�� D� MHGQDN� R� GRSO'NRYì]iNRQ��NWHUì�NRQWURORYDO�NROSRUWiç�WLVNX�
����þHUYHQFH6FKYiOHQ� ]iNRQ� R� VWtKiQt� SURWLVWiWQt� þLQQRVWL� VWiWQtFK� ]DP�VWQDQF= D� Q�NWHUìFK� MLQìFKRVRE�D�R�S1HNOiGiQt�VRXGF= QD�MLQp�VOXçHEQt�PtVWR�
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��������VUSQD9� 1LW1H� SURE�KO\� RILFLiOQt� VWiWQt� RVODY\� ������ YìURþt� ]DORçHQt� SUYQtKR� N1HV9DQVNpKRNRVWHOD� NQtçHWHP� 3ULELQRX� ������ ]D� ~þDVWL� YOiGQt� GHOHJDFH� Y� þHOH� V� S1HGVHGRX� YOiG\� -�0DO\SHWUHP�D�þHWQìFK�]DKUDQLþQtFK�KRVW=��/X�iFL��SRGSRURYDQt�L�SDSHçVNìP�QXQFLHP�3�&LULDFLP�� Y\XçLOL� RVODY� N� SURWLYOiGQt� QDFLRQDOLVWLFNp� GHPRQVWUDFL�� QD� Qtç� $�� +OLQNDSURNODPRYDO� SURJUDP� VORYHQVNp� DXWRQRPLH�� $NFH� Y\YRODOD� UR]UXFK� Y� ]DKUDQLþt� D� WDNpQDS�Wt�PH]L�ý65�D�9DWLNiQHP�
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��������VUSQD.��+HQOHLQ�MHGQDO�Y�%HUOtQ� V�$��+LWOHUHP�D�GDOåtPL�QDFLVWLFNìPL�IXQNFLRQi1L��E\O�XMLåW�QMHMLFK�SRGSRURX�
����VUSQDýHVNRVORYHQVNi� YOiGD� VH� S1LSRMLOD� N� ]iVDG� �QHYP�åRYiQt�� GR� REþDQVNp� YiON\� YHäSDQ�OVNX�� ý65� VH� VWDOD� þOHQHP� PH]LQiURGQtKR� YìERUX� SUR� NRQWUROX� QHLQWHUYHQFH�XVWDYHQ����]i1t�������
��������]i1t0LQLVWU�]DKUDQLþt�.��.URIWD�VH�QD�]DVHGiQt�6WiOp�UDG\�0DOp�GRKRG\�SRNXVLO�SURVDGLW�QiYUKMHGQRWQpKR� PDORGRKRGRYpKR� SDNWX�� 7HQWR� MHKR� YVW1tFQì� NURN� �SRGREQ� MDNR� L� GDOåtGLSORPDWLFNi�DNWLYLWD��YåDN�QHS1LQHVO\�çiGQì�YìVOHGHN�
��������]i1t9� 3LHå9DQHFK� SURE�KO� VMH]G� +OLQNRY\� VORYHQVNp� OXGRYp� VWUDQ\�� QD� Q�Pç� ]D]Q�OD� PM�NULWLND� NXUVX� þHVNRVORYHQVNp� ]DKUDQLþQt� SROLWLN\�� ]HMPpQD� Y=þL� VSRMHQHFNp� VPORXY� VH6665�
���1tMQD9OiGD� SURYHGOD� GUXKRX� GHYDOYDFL� NRUXQ\�� PH]Qt� KRGQRWD� MHMtKR� ]ODWpKR� REVDKX� E\ODXUþHQD� Y� UR]PH]t� ������ PJ������� PJ� U\]tKR� ]ODWD� D� REVDK� U\]tKR� ]ODWD� E\O� VWDQRYHQKRGQRWRX�������PJ�
����1tMQD=DORçHQ� 9ìERU� SUR� SRPRF� GHPRNUDWLFNpPX� äSDQ�OVNX�� VHVNXSXMtFt� QD� ��� VSRON=�� GRPH]LQiURGQtFK� EULJiG� RGHåOR� QD� ����� þHVNRVORYHQVNìFK� GREURYROQtN= �� DQWLIDåLVW=�� ]QLFKç�GY� W1HWLQ\�]GH�SDGOR�
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����1tMQD=DþDO\� VH� Y\WYi1HW� MHGQRWN\� 6WUiçH� REUDQ\� VWiWX� �626��� VORçHQp� ]� S1tVOXåQtN= þHWQLFWYD�SROLFLH� D� WDNp� DUPiG\�� ILQDQþQt� VWUiçH� D� FLYLOQtFK� GREURYROQtN=�� MHMLFKç� ~NROHP� E\ORVW1HçLW� KUDQLFH� D� XGUçRYDW� Y� SRKUDQLþQtFK� REODVWHFK� NOLG� D� SR1iGHN�� -HGQRWN\� 626�SRGOpKDMtFt� PLQLVWHUVWYX� YQLWUD�� ~]FH� VSROXSUDFRYDO\� V� MHGQRWNDPL� þHVNRVORYHQVNpDUPiG\�
����1tMQD5XPXQVNì� NUiO� .DURO� ,,�� Y\NRQDO� ]D� REURYVNpKR� ]iMPX� YH1HMQRVWL� VWiWQt� QiYåW�YXýHVNRVORYHQVND�
����OLVWRSDGX3UYQt�WDMQi�VFK=]ND�SUH]LGHQWD�%HQHåH�V�SURVW1HGQtN\�5LEEHQWURSRYD�]DKUDQLþQtKR�E\UD16'$3� $�� +DXVKRIHUHP� D� .�� 7UDXWWPDQQVGRUIIHP� R� VWDYX� Y]iMHPQìFK� Y]WDK=�� 'UXKiVFK=]ND� SURE�KOD� ���� SURVLQFH� W�� U�� D� YìVOHGNHP� E\OD� ~POXYD� R� UR]åt1HQt� DUELWUiçQt~POXY\�]�����1tMQD�������'DOåt�MHGQiQt�PH]L�RE�PD�VWUDQDPL�YåDN�E\OD�QD�S1tPì�]iVDK�$�+LWOHUD�XNRQþHQD�
��������~QRUD3RVODQHFNi�VQ�PRYQD�RGKODVRYDOD�SUR]DWtPQt�DXWRQRPLL�3RGNDUSDWVNp�5XVL�
����~QRUD9H� YOiG� S1LMDWD� GRKRGD� R� QiURGQRVWQtP� Y\URYQiQt�� Y� Qtç� VH� YOiGD� ]DYi]DOD� ]OHSåLWKRVSRGi1VNRX��NXOWXUQt� D� VRFLiOQt� VLWXDFL� Y�SRKUDQLþt� D� XSUDYLW� ]GH� VWiWQt� VSUiYX�SRGOHQiURGQRVWQtKR�NOtþH��GRNRQFH�+RGçD�]DKiMLO�MHGQiQt�R�YVWXSX�KHQOHLQRYF= GR�YOiG\�
����~QRUD.��+HQOHLQ�Y\W\þLO�QD��Q�PHFNpP�GQL��Y�ÔVWt�QDG�/DEHP�YODVWQt�SURJUDP�QiURGQRVWQtFKNDWDVWU=��SRGOH�Q�KRç�P�OL�EìW�REþDQp�UHSXEOLN\�UR]OLåHQL�SRGOH�QiURGQRVWL�D�S1L1D]HQL�NS1tVOXåQpPX� QiURGQRVWQtPX� NDWDVWUX�� NWHUì� P�O� PtW� YODVWQt� VDPRVSUiYX� YKRVSRGi1VNìFK��QiURGQRVWQtFK�D�NXOWXUQtFK�RWi]NiFK�
����E1H]QD3UHPLpU�0��+RGçD� MHGQDO� YH�9tGQL� V� NDQFOp1HP� 6FKXVFKQLJJHP�R� Y]iMHPQp� VSROXSUiFL�NWHUi�QDUiçHOD�Y�UHiOQìFK�VLWXDFtFK�QD�VWiOH�Y�Wåt�SRWtçH�
������GXEQD-HGQiQt�SUH]LGHQWD�(��%HQHåH�Y�-XJRVOiYLL�P�OD�]DVWDYLW�RVODEHQt�Y]WDK= MXJRVOiYVNp�YOiG\N�0DOp�GRKRG��
����GXEQD6NXSLQD�NROHP�-��6W1tEUQpKR�VH�RGåW�SLOD�RG�1iURGQtKR�VMHGQRFHQt�D�Y\WYR1LOD�W]Y��/LGRYpKQXWt��WR�S1LMDOR�����þHUYQD�Qi]HY�1iURGQt�OLJD�
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����GXEQD6XGHWHQGHXWVFKH� 3DUWHL� Y\SUDFRYDOD� QiYUK� åHVWL� ]iNRQ=�� S1HGSRNOiGDMtFtFK� SRYLQQpKOiåHQt� VH� REþDQ= N� XUþLWp� QiURGQRVWL� D� MHMLFK� ]DSViQt� GR� QiURGQRVWQtFK� NDWDVWU=�]DMLåW�Qt� ]YOiåWQt� RFKUDQ\� S1HG� RGQiURG'RYiQtP� D� Y\WYR1HQt� GDOåtFK� SUiYQtFK� ]iUXNçLYRWD� QiURGQRVWt� Y� UHSXEOLFH�� VP\VOHP� WpWR� LQLFLDWLY\� E\OD� VQDKD� SRXNi]DW� QD� ~GDMQì~WLVN�Q�PHFNp�PLQRULW\�
���þHUYQD1�PHFNì� JHQHUiOQt� åWiE� ]DþDO� UR]SUDFRYiYDW� SOiQ� )DOO� *U�Q� �=HOHQì�� SURWLýHVNRVORYHQVNX�
����þHUYQD0LQLVWHUVWYR� YiON\� QDFLVWLFNpKR� 1�PHFND� Y\GDOR� 6P�UQLFL� SUR� MHGQRWQRX� YiOHþQRXS1tSUDYX��Y�Qtç�VH�XYDçRYDOR�R�SUHYHQWLYQt�YiOFH�SURWL�ý65�
����þHUYQD9\GiQ�]iNRQ�R�SUR]DWtPQt�~SUDY� SRVWDYHQt�JXYHUQpUD�QD�3RGNDUSDWVNp�5XVL��MPHQRYiQSUH]LGHQWHP� UHSXEOLN\�� D� QiYUK� QD� UR]åt1HQt� VDPRVSUiY\� WpWR� ]HP��� JXYHUQpU� ]tVNDOXUþLWi� UHJLRQiOQt� SUiYD�� GRVWDO� N� GLVSR]LFL� SRUDGQt� VERU�� MHKRç� Y�WåLQX� YåDN� MPHQRYDODYOiGD�� ýiVWHþQ� QRY� E\OR� XSUDYHQR� SRVWDYHQt� YLFHJXYHUQpUD�� NWHUì� E\O� VWiWQtP~1HGQtNHP�V�SUiYQtP�SRVWDYHQtP�]HPVNpKR�SUH]LGHQWD�
��������þHUYHQFH5R]SRU\� Y� RWi]NiFK� RELOQtKR� KRVSRGD1HQt� Y\YRODO\� NUL]L� +RGçRY\� YOiG\�� NWHUi� SRGDODGHPLVL�� ���� þHUYHQFH� VHVWDYLO� DJUiUQtN� +RGçD� GUXKRX� VYRX� YOiGX� �W]Y�� åLURNp� NRDOLFH��NWHUi�P�OD�RSURWL�S1HGFKR]t�MHQ�MHGLQRX�]P�QX��QD�PtVW�PLQLVWUD�ILQDQFt��
���]i1t9\åOD� SDSHçVNi� EXOD� R� ]HYQt� GHOLPLWDFL� þHVNRVORYHQVNìFK� GLHFp]t�� GR� VRXODGX� E\O\XYHGHQ\�KUDQLþQt�QHVURYQDORVWL� Y=þL�5DNRXVNX��0D�DUVNX�D�5XPXQVNX��3R]G�ML� VH�P�OY\1HåLW�KUDQLþQt�S1HVDK�SUDçVNp�D�RORPRXFNp�GLHFp]H�GR�3UXVNpKR�6OH]VND�� 1H]HQVNp�GRýHFK�D�YUDWLVODYVNp�GR�]HP�0RUDYVNRVOH]VNp�
����]i1t9H�Y�NX����OHW�]HP1HO�QD�]iPNX�Y�/iQHFK�SUYQt�SUH]LGHQW�ý65�7��*��0DVDU\N��MHQç�VYìPUR]ViKOìP� Y]G�OiQtP� ILOR]RILFNìP�� KLVWRULFNìP� L� VRFLRORJLFNìP�� ]QDORVWt� FL]tFK� ]HPt� LMD]\N=��Yì]QDPQRX�þLQQRVWt�Y�GHFNRX�L�SHGDJRJLFNRX��GORXKROHWRX�SROLWLFNRX�]NXåHQRVWtD� L�Y\VRNRX�RVREQt�PRUiONRX�]DORçLO�Y�þHVNp�SROLWLFNp�NXOWX1H�S1tNODG�VWiWQtND��NWHUì�VHVWDO�SUR�MHKR�QiVWXSFH�]QDþQ� QHGRVWLçQìP�Y]RUHP�
����]i1t9DWLNiQ�Y\GDO�EXOX��Y�Qtç�VMHGQRWLO�KUDQLFL�GLHFp]t�VH�VWiWQtPL�KUDQLFHPL�
����]i1t0LQLVWHUVNì� S1HGVHGD�0��+RGçD�PDUQ� MHGQDO� V� $��+OLQNRX� R� YVWXSX� OXGRYp� VWUDQ\� GRYOiG\��NRQFHP�OLVWRSDGX�E\OR�MHGQiQR�L�VH�VWUDQRX�1iURGQt�VMHGQRFHQt�
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����]i1t+RGçD�VH�VHWNDO�Y�%DGHQX�V�UDNRXVNìP�NDQFOp1HP�6FKXVFKQLJJHP��NGH�MHGQDOL�R�SROLWLFNpL�KRVSRGi1VNp�VLWXDFL�YH�VW1HGQt�(YURS��
����1tMQD9�7HSOLFtFK�GRåOR�NH�NRQIOLNWX�SRVODQFH�6XGHWHQGHXWVFKH�3DUWHL�.��+��)UDQND�VH�VWiWQtPL~1HGQtN\� SR� SURMHYX� .�� +HQOHLQD� Y� PtVWQtP� GLYDGOH�� )UDQN� QDSDGO� SROLFHMQt� DVLVWHQFLS1tWRPQRX�QD� VKURPiçG�Qt��1�PHFNi�GLSORPDFLH� Y\XçLOD� LQFLGHQWX� N� SURSDJDQGLVWLFNpNDPSDQL�SURWL�ý65�
���OLVWRSDGX=DORçHQD� 6SROHþQRVW� S1iWHO� GHPRNUDWLFNpKR� äSDQ�OVND� �Y� þHOH� V� GRF�� -�� )LVFKHUHP�OHJDOL]DFt�9ìERUX�SUR�SRPRF�GHPRNUDWLFNpPX�äSDQ�OVNX��5R]SXåW�QD�E\OD�SR�����E1H]QX��������OLVWRSDGX1D�SRUDG� Y�1tåVNpP�NDQFOp1VWYt�QD]QDþLO�$��+LWOHU��çH�SUYQt�~WRN�Q�PHFNìFK�YRMVN�EXGHYHGHQ�SURWL�5DNRXVNX�D�ý65�
���SURVLQFH'HOHJDFH�SROVNp�PHQåLQ\�Y�ý65�S1HGDOD�SUHPLpUX�0��+RGçRYL�VYp�SRçDGDYN\�
��������SURVLQFH1D�QiYåW�YX�3UDK\�S1LFHVWRYDO�IUDQFRX]VNì�PLQLVWU�]DKUDQLþt�<��'HOERV�
�������OHGQD31HGVHGD�DJUiUQt� VWUDQ\�5��%HUDQ�XYH1HMQLO� Y� GHQtNX� VYp� VWUDQ\�9HQNRY� þOiQHN�� Y� Q�PçR]QDþLO� GRKRGX� V� 1�PFL� �]D� S1tND]� GRE\�� D� QDYUKO� YVWXS� 6XGHWHQGHXWVFKH� 3DUWHL� �L+OLQNRY\�VORYHQVNp�OXGRYp�VWUDQ\��GR�YOiG\�
���~QRUD9�5XçRPEHUNX�MHGQDO�$��+OLQND�V�GHOHJDFt�6XGHWHQGHXWVFKH�3DUWHL�R�VSROHþQpP�SRVWXSX�
����~QRUD9� 1tåVNpP� VQ�PX� $�� +LWOHU� R]QDþLO� RFKUDQX� SUiY� 1�PF=� çLMtFtFK� Y� 5DNRXVNX� D� YýHVNRVORYHQVNX� ]D� çLYRWQt� ]iMP\� 1�PHFND� D� SURKOiVLO�� çH� MH� RGKRGOiQ� �RVYRERGLW� ��PLOLRQ= 1�PF=��çLMtFtFK�Y�]DKUDQLþt��3UHPLpU�0��+RGçD����E1H]QD�RGPtWO� WHQWR�+LWOHU=YSURMHY�D�R]QDþLO�KR�]D�YP�åRYiQt�GR�YQLW1QtFK�]iOHçLWRVWt�ý65�
��������E1H]QD$QåOXV� 5DNRXVND� 1�PHFNHP�� WtP� VH� YìUD]Q� RVODELOD� REUDQ\VFKRSQRVW� ý65�� +UDQLFH� V1�PHFNHP�VH�SURGORXçLOD�]������NP�QD������NP�
����E1H]QD1iURGQt�VMHGQRFHQt�YVWRXSLOR��PLQLVWUHP�)��-HçNHP��GR�+RGçRY\�YOiG\�



���

��������E1H]QD1�PHþWt� DJUiUQtFL� �%XQG� GHU� /DQGZLUWH��� çLYQRVWQtFL� D� N1HV9DQåWt� VRFLDOLVWp� VSO\QXOL� VKHQOHLQRYVNRX�6XGHWHQGHXWVFKH�3DUWHL��PLQLVW1L�)��6SLQD��(��=DMLFHN�Y\VWRXSLOL�]�YOiG\�����E1H]QD� SRGDO� GHPLVL� L� ]iVWXSFH� Q�PHFNp� VRFLiOQt� GHPRNUDFLH� /�� &]HFK� �G=VOHGHNYQLWURVWUDQLFNp� NUL]H� D� MHKR� RGFKRGX� ]� IXQNFH� S1HGVHG\� VWUDQ\�� E\O� QDKUD]HQ� :�-DNVFKHP��
����E1H]QD9� %HUOtQ� VH� NRQDOD� SRUDGD� $�� +LWOHUD� V� .�� +HQOHLQHP� D� .�� +�� )UDQNHP�� QD� Qtç� 1tåVNìY=GFH� Y\]YDO� YHGHQt� 6XGHWHQGHXWVFKH� 3DUWHL�� DE\� þHVNRVORYHQVNp� YOiG� NODGOR�QHS1LMDWHOQp�SRGPtQN\��
���GXEQD3UHPLpU� 0�� +RGçD� ]DKiMLO� MHGQiQt� VH� 6XGHWHQGHXWVFKH� 3DUWHL� R� QiURGQRVWQt� RWi]FH�MHGQiQt�E\OD�YHGHQD�]H�VWUDQ\�KHQOHLQRYF= WDN��DE\�QHPRKOR�QLNG\�GRMtW�N�GRKRG��
����GXEQD9�ý65�SURE�KOD�UR]ViKOi�YHOLNRQRþQt�DPQHVWLH�
����GXEQD$��+LWOHU�D�Q�PHFNp�YRMHQVNp�YHOHQt�UR]SUDFRYDOL�]iVDG\�SOiQX�~WRNX�QD�ý65��)DOO�*U�Q��
����GXEQD1D�VMH]GX�6XGHWHQGHXWVFKH�3DUWHL�Y�.DUORYìFK�9DUHFK�.��+HQOHLQ�Y\KOiVLO�RVP�SRçDGDYN=VYp�VWUDQ\��NDUORYDUVNp�SRçDGDYN\�REVDKRYDO\�PM��X]QiQt�~SOQp�URYQRSUiYQRVWL�Q�PHFNpQiURGQt�VNXSLQ\�V�þHVNìP�QiURGHP��Y\WYR1HQt�X]DY1HQpKR�Q�PHFNpKR�QiURGQtKR�~]HPtV� Q�PHFNRX� VDPRVSUiYRX�� ]iNRQQRX� RFKUDQX� YåHFK� 1�PF=� çLMtFtFK� Y� ý65�� ~SOQRXVYRERGX�S1LKOiVLW�VH�N�QDFLVWLFNp�LGHRORJLL��+HQOHLQ�SURKOiVLO�WHQWR�SURJUDP�]D�PLQLPiOQtD�QD]QDþLO�WDN��çH�XVLOXMH�R�S1LSRMHQt�SRçDGRYDQpKR�DXWRQRPQtKR�~]HPt�N�+LWOHURY� 1tåL�
���NY�WQD%ULWVNì�D�IUDQFRX]VNì�Y\VODQHF�Y�GHPDUåL�çiGDOL�X�PLQLVWUD�]DKUDQLþt�.��.URIW\��DE\�E\ORGRVDçHQR�GRKRG\�þHVNRVORYHQVNp�YOiG\�V�Q�PHFNRX�PHQåLQRX�
����NY�WQDýHVNRVORYHQVNi� YOiGD� VFKYiOLOD� UiPFRYì� SUYQt� QiYUK� QiURGQRVWQtKR� VWDWXWX�� MHKRKODYQtPL�SULQFLS\�E\O\�VDPRVSUiYD�D�SURSRUFLRQDOLWD��-HGQiQt�VH�]iVWXSFL�QiURGQRVWQtFKPHQåLQ�E\OR�]DKiMHQR�����NY�WQD�
����NY�WQD31HGVWDYLWHOp� þHVNRVORYHQVNpKR� NXOWXUQtKR� çLYRWD� Y\GDOL� PDQLIHVW� QD� REUDQX� UHSXEOLN\9�UQL�]=VWDQHPH��GR�NRQFH�]i1t�KR�SRGHSVDOR�S1HV�PLOLRQ�REþDQ=��.�]DEH]SHþHQt�DNFH�E\OXVWDYHQ�3HWLþQt�YìERU�9�UQL�]=VWDQHPH�]�OHYLFRY� RULHQWRYDQp�LQWHOLJHQFH�
����NY�WQD8�þHVNRVORYHQVNìFK�KUDQLF�GRFKi]HOR�N�VRXVW1H�RYiQt�Q�PHFNìFK�MHGQRWHN�



���

����NY�WQDýHVNRVORYHQVNi�YOiGD�SR�REGUçHQt�]SUiY�R�VRXVW1H�RYiQt�Q�PHFNìFK�YRMVN�X�KUDQLF�D�]REDY\�]�PRçQìFK�LQFLGHQW= S1L�REHFQtFK�YROEiFK�Y\KOiVLOD�þiVWHþQRX�PRELOL]DFL��MHGQRKRURþQtNX�]iORçQtN= D�S1tVOXåQtN= WHFKQLFNìFK�D�VSHFLiOQtFK�RGGtO=��
���������NY�WQD������þHUYQD3URE�KO\�REHFQt�YROE\��QH�YåDN�YH�YåHFK�REFtFK��
����NY�WQD$��+LWOHU�Y\GDO�SRGUREQp�LQVWUXNFH�N�PRçQpPX�~WRNX�QD�ý65�
���D����þHUYQD8� S1tOHçLWRVWL� ���� YìURþt� 3LWWVEXUVNp� GRKRG\� ]RUJDQL]RYDOL� OX�iFL� GHPRQVWUDFH� ]DSURVD]HQt�VYìFK�DXWRQRPLVWLFNìFK�SRçDGDYN=�� -HMLFK�Y\YUFKROHQtP�E\O�S1tFKRG�GHOHJDFHNUDMDQVNìFK� VSRON=� ]�86$�V�RULJLQiOHP�3LWWVEXUVNp�GRKRG\�D� VMH]G�+OLQNRY\� VORYHQVNpOXGRYp�VWUDQ\����þHUYQD�
���þHUYQD6XGHWHQGHXWVFKH� 3DUWHL� S1HGORçLOD� +RGçRY� YOiG� PHPRUDQGXP� VH� VYìPL� SRçDGDYN\�E\O\�UHSURGXNFt�NDUORYDUVNìFK�SRçDGDYN=�]�����GXEQD�W��U���
���þHUYHQFH9� 3UD]H� E\O� ]DKiMHQ� ;�� YåHVRNROVNì� VOHW�� NWHUì� Y\]Q�O� MDNR� PRKXWQi� PDQLIHVWDFH� QDREUDQX�UHSXEOLN\�
����þHUYHQFH3UH]LGHQW�%HQHå�REGUçHO�RG�DQJOLFNp�YOiG\�QiYUK�QD��QH]iYLVOpKR�]SURVW1HGNRYDWHOH��SURMHGQiQt� VH� 6XGHWHQGHXWVFKH� 3DUWHL�� YOiGD� S1LVWRXSLOD� QD� SURVW1HGQtND� �� ORUGD� :�5XQFLPDQD�
���VUSQD�����]i1t9�ý65�S=VRELOD�PLVH� ORUGD�:��5XQFLPDQD� MDNR�SURVW1HGQtN�S1L� MHGQiQt� þHVNRVORYHQVNpYOiG\�VH�6XGHWHQGHXWVFKH�3DUWHL��Y�GXFKX�SROLWLN\�DSSHDVHPHQWX�XVLORYDOD�PLVH�R�GRKRGX]iSDGQtFK�PRFQRVWt� V� QDFLVWLFNìP�1�PHFNHP�� VQDçLOD� VH� S1HPORXYDW�+RGçRYX� YOiGX� NPD[LPiOQtP�~VWXSN=P�Y=þL�KHQOHLQRYF=P������ VUSQD� MHGQiQt�5XQFLPDQD�QD�ýHUYHQpP+UiGNX� V� +HQOHLQHP�� ���� VUSQD� MHGQDO� V� SUHPLpUHP� +RGçRX�� ���� VUSQD� V� SUH]LGHQWHP%HQHåHP��
����VUSQD+OLQNRYD�VORYHQVNi� OXGRYi�VWUDQD�S1HGQHVOD�VY=M� W1HWt�QiYUK�DXWRQRPLH��E\OR� WR� W1L�GQ\SR�VPUWL�$��+OLQN\��YH�IXQNFL�S1HGVHG\�VWUDQ\�KR�QDKUDGLO�-��7LVR�
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����OHGHQ�~QRU=DþDOR� IRUPRYiQt� NRRUGLQDþQtKR� FHQWUD� QHNRPXQLVWLFNpKR� �REþDQVNpKR�� RGERMH� �ÔVW1HGQtKR�YHGHQt�RGERMH�GRPiFtKR��Ô92'���XVWDYLO�VH�QD�S1HORPX�GXEQD�D�NY�WQD�W��U��D]DVWRXSHQ\�Y�Q�P�E\O\�YçG\�GY�PD�RVREDPL�3ROLWLFNp�~VW1HGt��2EUDQD�QiURGD�D�3HWLþQtYìERU� 9�UQL� ]=VWDQHPH�� 2UJiQ� XGUçRYDO� NRQWDNW� L� V� GDOåtPL� REþDQVNìPL� RGERMRYìPLRUJDQL]DFHPL�
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����OHGQD9�3D1tçL�VH�]�LQLFLDWLY\�0��+RGçL�XVWDYLOR�VHSDUiWQt��Y]GRURFHQWUXP��]DKUDQLþQtKR�RGERMH�� ýHVNR�VORYHQVNi� QiURGQt� UDGD�� +RGçD� VH� GRVWDO� GR� YiçQpKR� UR]SRUX� V� %HQHåRYìPýHVNRVORYHQVNìP�QiURGQtP�YìERUHP�D�MLç�����OLVWRSDGX������Y\WYR1LO�6ORYHQVNRX�QiURGQtUDGX��ýiVW�þHVNìFK�RSR]LþQtN=��SRY]EX]HQD�+RGçRYRX�DNFt��]DORçLOD�]DþiWNHP�OHGQD�����Y� /RQGìQ� W]Y�� ýHVNì� DNþQt� YìERU�� Y� Q�Pç� S=VRELOL� %HQHåRYL� RGS=UFL� �9�� 0\VOLYHF�� ,�0DUHN��)��'YRUQtN���%HQHå�GRViKO�X�IUDQFRX]VNp�YOiG\�]iNURNX�SURWL�+RGçRY� UDG���WDNçHE\OD�����~QRUD�]DNi]iQD��7R�E\O�YìUD]Qì�NURN�N�L]RODFL�%HQHåRYìFK�RGS=UF=�
����þHUYQD��� þHVNRVORYHQVNì� SOXN� YH� )UDQFLL� VH� ~þDVWQLO� ERM= V� Q�PHFNìPL� MHGQRWNDPL� X&RXORPPLHUV��SR�SiGX�)UDQFLH�E\OD�DVL�W1HWLQD�þHVNRVORYHQVNìFK�YRMiN= HYDNXRYiQD�GR$QJOLH�
����þHUYQD(�� %HQHå� Y\VORYLO� Y� UR]KODVRYpP� SURMHYX� ]� /RQGìQD� P\åOHQNX� NRQWLQXLW\þHVNRVORYHQVNpKR�SUR]DWtPQtKR�VWiWQtKR�]1t]HQt�V�S1HGPQLFKRYVNRX�UHSXEOLNRX�
����þHUYQD=D� S1LVS�Qt� DQJOLFNpKR� NRQ]XOD� VH� SRGD1LOR� HYDNXRYDW� ���� þHVNRVORYHQVNìFK� YRMiN=� ]%HMU~WX�GR�SDOHVWLQVNpKR�SRKUDQLþQtKR� WiERUD� Y�$V�6XPHLU\L�� ]GH� ]�QLFK�E\O� ]DORçHQ� ��þHVNRVORYHQVNì� S�åt� SOXN� �MHGQRWND� E\OD� VRXþiVWt� ��� þHVNRVORYHQVNp� GLYL]H� YH� )UDQFLL�YHOLWHOHP�E\O�5��9LHVW��
���þHUYHQFHýHVNRVORYHQVNì�QiURGQt�YìERU�VH�XVQHVO�XVWDYLW�QD�EULWVNp�S=G� SUR]DWtPQt�VWiWQt�]1t]HQt�E\OR�WYR1HQR�SUR]DWtPQt�YOiGRX�Y�þHOH�V�-��äUiPNHP��SUH]LGHQWHP���VWDO�VH�MtP�(��%(1(ä>���������@�D�6WiWQt�UDGRX�
����þHUYHQFH9�/RQGìQ� E\O� ]1t]HQ� W]Y�� ,QVSHNWRUiW� þHVNRVORYHQVNpKR� OHWHFWYD� Y� þHOH� V� JHQHUiOHP�.�-DQRXåNHP��3RGOH�GRKRG\�V�EULWVNRX�YOiGRX��]�����1tMQD�������E\OL�þHVNRVORYHQåWt�OHWFL��GRNRQFH� URNX� ����� VH� MLFK� VKURPiçGLOR� YH� 9HONp� %ULWiQLL� ������ ]D1D]HQL� GR� W]Y�GREURYROQLFNp�]iORK\�EULWVNpKR�NUiORYVNpKR�OHWHFWYD��5$)���3UYQt�SHUX9 Y]QLNOD�MDNR�����VWtKDFt�����þHUYHQFH������Y�'X[IRUGX��GDOåt������ERPEDUGRYDFt�SHUX9� ���� þHUYHQFH� W�� U��Y&RVIRUGX� D� ����� VWtKDFt� SHUX9 ��� ]i1t� W�� U�� RS�W� Y� 'X[IRUGX�� 'QH� ���� þHUYQD� ����� E\ODY\WYR1HQD�Y�&DWWHULFNX� ����� VWtKDFt�SHUX9��'DOåt� þHVNRVORYHQåWt� OHWFL� E\OL� SR� VNXSLQiFK� LMHGQRWOLY��]D1D]RYiQL�N�EULWVNìP�SHUXWtP��ýHVNRVORYHQåWt�VWtKDþL�VH�~þDVWQLOL�YH�GQHFK����VUSQD�����1tMQD�ELWY\�R�$QJOLL��VHVW1HOLOL����QHS1iWHOVNìFK�OHWDGHO��
����þHUYHQFH%ULWVNi�YOiGD�X]QDOD�SUR]DWtPQt�þHVNRVORYHQVNRX�YOiGX�Y�]DKUDQLþt�9�/RQGìQ� E\O�XVWDYHQ�SRUDGQt�VERU�SUH]LGHQWD�UHSXEOLN\�D�SRPRFQì�NRQWUROQt�RUJiQ��6WiWQt� UDGD� þHVNRVORYHQVNi�� VNOiGDMtFt� VH� ]H� ]iVWXSF= SROLWLFNìFK� VWUDQ� Y� HPLJUDFL�31HGVHGRX� E\O� 5�� %HFK\Q� ������������ D� 3��0D[D� ������������� 6WiWQt� UDGD�P�OD� Q�NROLNVWiOìFK� YìERU= D� WYR1LOR� ML� QHMSUYH� ���� RG� OLVWRSDGX� ����� ��� RVRE�� =DKDMRYDFt� VFK=]HSURE�KOD�����SURVLQFH�������3UiYQt�VWDWXW�6WiWQt�UDG\�E\O�GRSO'RYiQ�
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VUSHQ'DOåt�YOQD�KURPDGQpKR�]DWìNiQt�G=VWRMQtN= D�YRMiN= Y�SURWHNWRUiW��
���1tMQD8]DY1HQD�FHOQt�XQLH�PH]L�1�PHFNHP�D�SURWHNWRUiWHP��RKOiåHQD�MLç�+LWOHURYìP�YìQRVHPR� ]1t]HQt� SURWHNWRUiWX� ]� ���� E1H]QD� ������� XPRç'RYDOD� VQDGQ�Måt� H[SDQ]L� Q�PHFNpKRNDSLWiOX�GR�KRVSRGi1VWYt�þHVNìFK�]HPt�
����1tMQD3RGHSViQD� þHVNRVORYHQVNR�EULWVNi� GRKRGD� R� SRVWDYHQt� þHVNRVORYHQVNìFK� SR]HPQtFKMHGQRWHN� D� OHWHFWYD� Y=þL� EULWVNpPX� YRMVNX� D� OHWHFWYX�� VRXþDVQ� SRGHSViQD� ~POXYD� R]S=VREX� ILQDQFRYiQt� þHVNRVORYHQVNpKR� YRMVND� D� R� SUiYX� GLVSRQRYDW� þHVNRVORYHQVNìP]ODWHP�XORçHQìP�X�%DQN�RI�(QJODQG�8�þHVNRVORYHQVNp�YRMHQVNp�MHGQRWN\�QD�6W1HGQtP�YìFKRG� E\O�]1t]HQ�ýHVNRVORYHQVNì�S�åtSUDSRU������9ìFKRGQt�9H�9HONp�%ULWiQLL�XVWDYHQD����þHVNRVORYHQVNi�VPtåHQi�EULJiGD�
����OLVWRSDGX9� /RQGìQ� E\OD� SRGHSViQD� þHVNRVORYHQVNR�SROVNi� GHNODUDFH� R� SRYiOHþQp� VSROXSUiFL�MHMtPL�VLJQDWi1L�E\OL�+��5LSND�D�6��6WUR'VNL�
��������OHGQD3URWHNWRUiWQt�YOiGD�Y\GDOD�QD1t]HQt�R�QXFHQìFK�SUDFHFK�PXç= RG����GR����OHW�
����þHUYQD(�� %HQHå� ]DVODO� ]YOiåWQt� GHSHåL� VWiWQtPX� SUH]LGHQWX� (�� +iFKRYL�� Y� Qtç� KR� YDURYDO� S1HGGDOåtPL�~VWXSN\�RNXSDQW=P�D�çiGDO��DE\�YOiGD�SRGDOD�GHPLVL�
����þHUYHQFH9� /RQGìQ� GRåOR� N� SRGSLVX� ~POXY\� PH]L� HPLJUDþQt� þHVNRVORYHQVNRX� YOiGRX� D� 6665�]iVDGQt�S1HORP�]S=VREHQ�YVWXSHP�6665�GR�YiON\�����þHUYQD��������VPORXYD�REVDKRYDODVRXKODV� RERX� YOiG� N� YìP�Q� Y\VODQF= D� ]iYD]HN� Y]iMHPQp� SRGSRU\� YH� YiOFH� SURWL1�PHFNX�� 6RY�WVNi� VWUDQD� Y� Qt� VRXKODVLOD� V� IRUPRYiQtP� þHVNRVORYHQVNp� ]DKUDQLþQtYRMHQVNp�MHGQRWN\�Y�6665�%ULWVNi�YOiGD�X]QDOD�GHILQLWLYQ� þHVNRVORYHQVNRX�YOiGX�Y�]DKUDQLþt������þHUYHQFH�SURYHGODS1HGE�çQp�X]QiQt�YOiGD�86$�
]i1t8NRQþHQD� MHGQiQt� PH]L� S1HGVWDYLWHOL� ,,�� LOHJiOQtKR� YHGHQt� .6ý� D� ÔVW1HGQtKR� YHGHQtRGERMH� GRPiFtKR�� MHç� YHGOD� N� Y\WYR1HQt� VSROHþQpKR� RUJiQX� �� ÔVW1HGQtKR� QiURGQ�UHYROXþQtKR� YìERUX� þHVNRVORYHQVNpKR�� WHQ� Y\]ìYDO� N� Y\WYi1HQt� QiURGQtFK� YìERU= DQiURGQtFK�JDUG��3R�S1tFKRGX�5��+H\GULFKD�GR�3UDK\�QD�SRG]LP������E\O�UR]ELW�MDN�Ô92'�WDN�L�WHQWR�YUFKROQì�RUJiQ�GRPiFtKR�RGERMH�
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����]i1t=DVWXSXMtFtP� 1tåVNìP� SURWHNWRUHP� E\O� MPHQRYiQ� JHQHUiO� 66� D� SROLFLH� 5�� +H\GULFK�GRVDYDGQt�1tåVNì�SURWHNWRU�.��YRQ�1HXUDWK�E\O�SRVOiQ�����]i1t�QD��]GUDYRWQt�GRYROHQRX��+QHG�SR�S1tFKRGX�GR�3UDK\�GDO�+H\GULFK�]DWNQRXW�S1HGVHGX�YOiG\�$��(OLiåH�
����]i1t5��+H\GULFK�Y\KOiVLO�SUYQt�VWDQQp�SUiYR��VRXþDVQ� E\O\�]1t]HQ\�L�VWDQQp�VRXG\�S1L�1tGtFtFK~1DGRYQiFK�JHVWDSD�Y�3UD]H�D�%UQ���'R�NRQFH� 1tMQD�E\OR�SRSUDYHQR�QD�����RGERMRYìFKSUDFRYQtN= �QDS1tNODG� JHQHUiORYp� -�� %tOì� D� +�� 9RMWD��� 6WDQQp� SUiYR� E\OR� RGYROiQR� ���OHGQD������
���1tMQD*HVWDSR�]DKiMLOR�$NFL�6RNRO��PDVRYì�~GHU�SURWL�þHVNp�W�ORYìFKRYQp�RUJDQL]DFL�6RNRO��NG\GRåOR� N� ]DWþHQt� þOHQ= YHGHQt�� çXSQtFK� IXQNFLRQi1=� L� þiVWL� þOHQVWYD� VRNROVNìFK� MHGQRW�3RVWLçHQR�E\OR�DVL������VRNRO=��Y�WåLQD�SRVOiQD�GR�NRQFHQWUDþQtFK�WiERU=������1tMQD�E\ODýHVNi�REHF�VRNROVNi�UR]SXåW�QD��MHMt�PDMHWHN�]DEDYHQ��6RNRO�E\O�]DNi]iQ�MLç�Y�GXEQX�W��U�
����1tMQD=�3UDK\�E\O�RGHVOiQ�SUYQt�WUDQVSRUW�æLG= GR�JKHWWD�Y�/RGçL��GR�7HUH]tQD�S1LMHOL�SUYQt�æLGp����OLVWRSDGX�W��U�
����1tMQD�����SURVLQFHýHVNRVORYHQVNì� S�åt� SUDSRU� ��� �� 9ìFKRGQt� SRG� YHOHQtP� SRGSOXNRYQtND� .�� .ODSiOND� YSRþWX� ���� YRMiN= VH� ]~þDVWQLO� REUDQ\� REOHçHQpKR� VW1HGRPR1VNpKR� S1tVWDYX� 7REUXN�þHVNRVORYHQåWt� YRMiFL� E\OL� S1LG�OHQL� N� SROVNp� MHGQRWFH��� ���� SURVLQFH� E\O� ]DKiMHQRVYRER]RYDFt�~GHU��7REUXN�E\O�SR�����GQHFK�RENOtþHQt�VYRERGQì�
����OLVWRSDGX9� ORQGìQVNpP� SURMHYX� QDVWtQLO� (�� %HQHå� VYRX� S1HGVWDYX� R� 1HåHQt� Q�PHFNp� RWi]N\�QDYUKRYDO�FR�QHMY�Wåt�UR]åt1HQt�þHVNpKR�~]HPt��PLPR�QiURGQRVWQ� þHVNp�~]HPt�P�O\�EìW]1t]HQ\� W1L� çXS\� D� 1�PFL� YH� YQLWUR]HPt� VH� P�OL� Y\VW�KRYDW� QHER� G=VOHGQ� SRþHåWLW��3RþtWDO�V�RGVXQHP�]KUXED���PLOLRQX�1�PF= �]HMPpQD�YiOHþQìFK�]ORþLQF=��
���SURVLQFH'R� WHUH]tQVNpKR� JKHWWD� S1LMHO� SUYQt� WUDQVSRUW� æLG= ������ RVRE��� V� MHKR� EXGRYiQtP� VH]DSRþDOR�����OLVWRSDGX�������9�GDOåtFK�P�VtFtFK�QiVOHGRYDO\�GHVtWN\�GDOåtFK�WUDQVSRUW=�]FHOpKR�SURWHNWRUiWX��RG�þHUYQD������VHP�E\OL�GHSRUWRYiQL� L�æLGp�]�1�PHFND��5DNRXVND�1L]R]HPt��6ORYHQVND�D�0D�DUVND��
����SURVLQFHýHVNRVORYHQVNi�YOiGD�Y�/RQGìQ� R]QiPLOD�VSRMHQHFNìP�YOiGiP��çH�MH�YH�YiOHþQpP�VWDYXV�1�PHFNHP�D�0D�DUVNHP��D� WR�RG�FKYtOH�SUYQtFK�QiVLOQìFK�þLQ= RERX�VWiW= Y=þL�ý65�6RXþDVQ� VH�Y�SURKOiåHQt�NRQVWDWRYDOR��çH�ý65�MH�YH�YiOHþQpP�VWDYX�VH�YåHPL�MLQìPL�VWiW\�NWHUp� MVRX� YH� YiOHþQpP� VWDYX� V� 9HONRX� %ULWiQLt�� 6665� D� 86$�� ýHVNRVORYHQVNR� VH� WDN]D1DGLOR�GR�SURWLKLWOHURYVNp�NRDOLFH�
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�������OHGQD=�WHUH]tQVNpKR�JKHWWD�RGMHOR�SUYQtFK�WLVtF�æLG= WUDQVSRUWHP�GR�5LJ\��GR�1tMQD������E\ORRGWXG�Y\SUDYHQR�GR�JKHWW�D�Y\KOD]RYDFtFK� WiERU= Y�3REDOWt�D�YìFKRGQtP�3ROVNX�������RE�Wt�UDVRYp�JHQRFLG\��S1HçLOR�MLFK�������
����OHGQD3URWHNWRUiWQt� YOiGD� Y\GDOD� QD1t]HQt� þ�� ��� 6E�� R� QRYp� RUJDQL]DFL� Q�NWHUìFK� ~VW1HGQtFK~1DG=�� E\O� ]UXåHQ� ~1DG� S1HGVHGQLFWYD� PLQLVWHUVNp� UDG\� D� YOiGD� MDNR� NROHNWLYQt� RUJiQS1HVWDOD�SUDNWLFN\�H[LVWRYDW��]=VWDOD�MHQ�MHGQRWOLYi�PLQLVWHUVWYD�
����OHGQD-PHQRYiQD�QRYi�SURWHNWRUiWQt�YOiGD�Y�þHOH�V�-��.UHMþtP��S1HGVHGD�S1HGFKR]t�YOiG\�JHQHUiO$��(OLiå�E\O�MLç�����]i1t������QD�S1tND]�5��+H\GULFKD�]DWþHQ�JHVWDSHP�D�Y�PRQVWUSURFHVX�Y3HWVFKNRY� SDOiFL�RGVRX]HQ����1tMQD�W��U��N�WUHVWX�VPUWL�9� /RQGìQ� E\OD� SRGHSViQD� +�� 5LSNRX� D� (�� 5DF]\#VNLP� GDOåt� þHVNRVORYHQVNR�SROVNiGHNODUDFH�� NWHUi� YH� ��� ERGHFK� REVDKRYDOD� SRGUREQ� SURSUDFRYDQì� SOiQ� NRQIHGHUDFH�-HGQiQt� R� NRQIHGHUDFL� SRNUDþRYDOD� SR� FHOì� URN� ����� �Y]QLNO� VSROHþQì� RGERURYì� YìERU�NRQDO\�VH�VSROHþQp�SRUDG\�OpND1=��LQçHQìU= D�GDOåtFK�VSHFLDOLVW= DM����1DNRQHF�VH�YåDN��YOHWHFK������������RG�SOiQX�NRQIHGHUDFH�XVWRXSLOR�
���~QRUD9�WDMQpP�SURMHYX�SUR�QDFLVWLFNp�SRKODYiU\�Y\ORçLO�5��+H\GULFK�+LWOHU=Y��D�VY=M��SOiQ�QD�NRQHþQp�1HåHQt��þHVNp�RWi]N\��Y�WRPWR�VP\VOX�VH�QHVOD�MHKR�Y\VWRXSHQt�Xç����D�����1tMQD�����
���~QRUD9\KOiåHQ�QiERU�GR� þHVNRVORYHQVNp� YRMHQVNp� MHGQRWN\� Y� 6665�� NWHUi�E\OD� VRXVW1HG�QD� Y%X]XOXNX��]iNODG�MHGQRWN\�WYR1LOR����YRMiN= Y�þHOH�V�/��6YRERGRX��
����E1H]QD9\GiQD� Y\KOiåND� R� SUYQtP� QXFHQpP� Y\VW�KRYiQt� RE\YDWHOVWYD� YH� VW1HGQtFK� ýHFKiFK�PH]L� 9OWDYRX� D� 6i]DYRX�� SUR� YìFYLNRYì� WiERU� MHGQRWHN� 66�� 1iVOHGRYDOR� GDOåt� PDVRYpY\KiQ�Qt�þHVNìFK�RE\YDWHO�]�REODVWL�%UGVND��0LORYLFND��9\åNRYVND�D�%HQHåRYVND�
����GXEQD(��%HQHå� Y� SURMHYX� Y�%ULWLVK�3UHVV�$VVRFLDWLRQ�S1LSXVWLO�PRçQRVW� RGVXQX� Y�WåtKR� SRþWX1�PF=�]�þHVNìFK�]HPtFK��SRG�YOLYHP�+H\GULFKRY\�SROLWLN\�Y�SURWHNWRUiW���
����NY�WQD5�� +H\GULFK� Y\GDO� QD1t]HQt� �R� YìNRQX� VSUiY\� ]� SRY�1HQt� 1tåH�� �� 5$9�5HLFKVDXIWUDJVYHUZDOWXQJ��� FRç� ]QDPHQDOR� IDNWLFN\� S1HY]HWt� GR]RUX� QDG� ]HPVNìPL� DRNUHVQtPL�~1DG\�Q�PHFNìPL�~1HGQtN\��6RXYLVHOR�WR�V�UXåHQtP�S=VREQRVWL�]DVWXSLWHOVWHY�QDKUD]RYiQD�Q�PHFNìPL�YOiGQtPL�NRPLVD1L���&HOì�SURFHV�]JODMFKåDOWRYiQt�PtVWQt�VSUiY\E\O�GRYUåHQ�YOiGQtP�QD1t]HQtP�þ����������R�~1HGQLFNp�VSUiY� REFt�
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����NY�WQDýOHQRYp�GHVDQWX�$QWKURSRLG�]�9HONp�%ULWiQLH�-��.XELå�D�-��*DEþtN��Y\VD]HQL�Y�QRFL�]�����QD���� SURVLQFH� ����� X� 1HKYL]G� SREOtç� 3UDK\�� SURYHGOL� DWHQWiW� QD� 5�� +H\GULFKD�� WHQ� QDQiVOHGN\� ]UDQ�Qt� ��� þHUYQD� ]HP1HO�� 1D� DWHQWiW� RGSRY�G�OL� QDFLVWp� EUXWiOQtP� WHURUHP�%H]SURVW1HGQ� SR� DWHQWiWX� GRåOR� N� Y\KOiåHQt� VWDQQpKR� SUiYD�� 1iVOHGRYDOR� ]DWìNiQt� DKURPDGQp�SRSUDY\��W]Y��KH\GULFKLiGD���PH]L�SRSUDYHQìPL�E\OL�QDS1tNODG�EìYDOì�SUHPLpU$�� (OLiå� ����� þHUYQD�� D�9��9DQþXUD� ���� þHUYQD��� 6WDQQp� SUiYR� E\OR� RGYROiQR� ��� þHUYHQFH������FHONHP�E\OR�]DWþHQR������RVRE�D�SRSUDYHQR������RVRE�
���þHUYQD1RYìP�]DVWXSXMtFtP�1tåVNìP�SURWHNWRUHP�E\O�MPHQRYiQ�.��'DOXHJH�
����þHUYQD1D�]iNODG� Y\NRQVWUXRYDQìFK�REYLQ�Qt�GRåOR�]H�VWUDQ\�QDFLVW= N�EDUEDUVNpPX�Y\KOD]HQtREFH� QD� .ODGHQVNX� �� /LGLF�� ���� PXç= E\OR� ]DVW1HOHQR�� ���� çHQ� RGYOHþHQR� GRNRQFHQWUDþQtKR�WiERUD�Y�5DYHQVEU�FNX�D�����G�Wt�SRVOiQR�GR�WiERUD�Y�/RGçL��]�QLFK�E\OR���XVPUFHQR���2EHF�QDFLVWp�Y\UDERYDOL��SRWp�EXGRY\�]DSiOLOL�D�FHORX�ML�VURYQDOL�VH�]HPt�
����þHUYQD1D�S1tPì�SRN\Q�]�%HUOtQD�]DKiMLOR�þLQQRVW�.XUDWRULXP�SUR�YìFKRYX�POiGHçH�Y�ýHFKiFK�DQD� 0RUDY��� NRODERUDQWVNi� RUJDQL]DFH� �Y]QLNDOD� RG� SRG]LPX� ������ ]DP�1HQi� QDS1HYìFKRYX� þHVNp�POiGHçH� Y� QDFLRQiOQ� VRFLDOLVWLFNpP� GXFKX�� YHGRXFtP� E\O� MPHQRYiQPLQLVWU�åNROVWYt�D�QiURGQt�RVY�W\�(��0RUDYHF�
����þHUYQD3R�DWHQWiWX�QD�+H\GULFKD�E\O�]UDGRX�.��ýXUG\�RGKDOHQ�WDMQì�~NU\W�SDUDåXWLVW= Y�NU\SW�SUDYRVODYQpKR� NRVWHOD� VY�� &\ULOD� D� 0HWRG�MH� Y� 5HVVORY� XOLFL� Y� 3UD]H�� 9� RENOtþHQt� ]GH]DK\QXOL�RED�DNWp1L�DWHQWiWX�VSROX�VH�VYìPL�S�WL�GUXK\�
����þHUYQD2VDGD� /HçiN\� QD� &KUXGLPVNX� VH� VWDOD� RE�Wt� QDFLVWLFNpKR� ]Y�UVWYD�� ]D� H[LVWHQFL� WDMQpUDGLRVWDQLFH� Y� PtVWQtP� POìQ� E\OR� YåHFK� GHY�W� XVHGORVWt� Y\UDERYiQR� D� ]DSiOHQR�� ��GRVS�OìFK�RE\YDWHO�Wìç�YHþHU�]DYUDçG�QR�QD�SRSUDYLåWL�Y�SDUGXELFNpP�=iPHþNX�D�GDOåtFK��� RE\YDWHO� �YþHWQ�� ��� G�Wt�� ]DK\QXOR� SR]G�ML� Y� SO\QRYìFK� NRPRUiFK� Y\KOD]RYDFtKRWiERUD�Y�&KHOPQX�
���VUSQD%ULWVNi�YOiGD�RGYRODOD�VY=M�SRGSLV�SRG�PQLFKRYVNRX�GRKRGRX��V�SRGREQìP�SURKOiåHQtPY\VWRXSLO� L� IUDQFRX]VNì�1iURGQt� YìERU� YHGHQì� JHQHUiOHP� GH� *DXOOHP�� NG\ç� R]QDþLO� ���]i1t�PQLFKRYVNRX�GRKRGX�RG�SRþiWNX�]D�QHSODWQRX�
����]i1t=� S1tND]X� .�� +�� )UDQND� E\OD� JHVWDSHP� ]DKiMHQD� $NFH� (� �(PLJUDQWHQ�� QD� FHOpP� ~]HPtSURWHNWRUiWX�� E\OR� SR]DWìNiQR� Q�NROLN� VHW� RVRE�� MHMLFKç� QHMEOLçåt� S1tEX]Qt� XSUFKOL� GR]DKUDQLþt�D�E\OL�SRGH]1HOt��çH�YVWRXSLOL�GR�]DKUDQLþQtFK�YRMHQVNìFK�MHGQRWHN��=DWþHQt�E\OLVRXVW1HG�QL�Y�LQWHUQDþQtP�WiER1H�6YDWRER1LFH�X�.\MRYD��$NFH�(�SRNUDþRYDOD�L�Y�URFH������FHONHP�E\OR�LQWHUQRYiQR�QD������RVRE�
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����1tMQD9OiGD�6SRMHQìFK�VWiW= GHILQLWLYQ� X]QDOD�þHVNRVORYHQVNRX�YOiGX�Y�]DKUDQLþt�
��������~QRUD.�� +�� )UDQN� SURQHVO� Y� SUDçVNp� /XFHUQ� SURMHY� N� ]DKiMHQt� WRWiOQt�PRELOL]DFH� Y� þHVNìFK]HPtFK��]QDPHQDOR�WR�]YìåHQt�QiURN= QD�SUDFRYQt�VtOX��WRWiOQt�QDVD]HQt�QD�SUiFL�GR�1tåH�DGDOåt�RPH]RYiQt�D� OLNYLGDFL�QHG=OHçLWp�YìURE\�SUR�YiONX��8ç�RG�SRG]LPX������S1LåO\�GR1tåH�QD�SUiFL�FHOp�URþQtN\�POiGHçH������������SR]G�ML�URþQtN\�����������
���E1H]QD���þHVNRVORYHQVNì�VDPRVWDWQì�SUDSRU�Y�6665�E\O�QDVD]HQ�N�SUYQtPX�ERML�V�QDFLVWLFNìPLMHGQRWNDPL� X� RVDG\� 6RNRORYR�� FHONHP� ]GH� ]DK\QXOR� ��� S1tVOXåQtN= MHGQRWN\�� QHS1tWHOY\Ni]DO�]WUiWX���������YRMiN=�
����GXEQD$QJOR�DPHULFNi�OHWDGOD�SURYHGOD�SUYQt�QiOHW�QD�SO]H'VNRX�äNRGRYNX�
���NY�WQD9�HPLJUDFL�E\O�S1LMDW� S1HGVWDYLWHOL� SROLWLFNp� UHSUH]HQWDFH� VSROHþQì�PDQLIHVW� NRPXQLVW=�VRFLiOQtFK� GHPRNUDW= D� QiURGQtFK� VRFLDOLVW= R� MHGQRWQpP� SRVWXSX� Y� SURWLIDåLVWLFNpPERML��PDQLIHVW�VH�VWDO�SURJUDPRYìP�GRNXPHQWHP�1iURGQtKR�EORNX�SUDFXMtFtKR�OLGX�P�VWD�YHQNRYD�
����NY�WQD����þHUYQD2ILFLiOQt�QiYåW�YD�SUH]LGHQWD�(��%HQHåH�Y�86$�D�.DQDG���S1L�Qtç�MHGQDO�R�PH]LQiURGQtFKY]WD]tFK�D�SRYiOHþQpP�XVSR1iGiQt�Y�(YURS� �PM��L�R RGVXQX�1�PF=��
����þHUYHQFH1DFLVWp� Y\SiOLOL� REHF�ýHVNì�0DOtQ� QD�9RO\QL�� ]DYUDçGLOL� S1L� WRP� ���� MHKR� RE\YDWHO� ����ýHFK= D����3ROiN=��
����VUSQD$��+LWOHU� MPHQRYDO�:�� )ULFND� QRYìP� SURWHNWRUHP� �~1DG� QDVWRXSLO� Dç� ���� 1tMQD��� YHGHQtSURWHNWRUiWX�YåDN�GRVWDO�IDNWLFN\�GR�UXNRX�VWiWQt�PLQLVWU�.��+��)UDQN�SRG]LP=DþDOD� VH� Y\WYi1HW� LOHJiOQt� RUJDQL]DFH� POiGHçH� 31HGYRM� MDNR� VRXþiVW� NRPXQLVWLFNpKRRGERMH�� X� MHMtKR� ]URGX� VWiOL� þOHQRYp� 6GUXçHQt� HYDQJHOLFNp�POiGHçH� S1L� ýHVNREUDWUVNpPVERUX�-��$��.RPHQVNpKR�Y�3UD]H�6PtFKRY� D�PODGt�G�OQtFL��9�þHOH�VWiOL�9��'RELiå��.��+LUåO�-��6WDQ�N��9�E1H]QX������Y\åOR�SUYQt�þtVOR�þDVRSLVX�31HGYRM�
������OLVWRSDGX��� þHVNRVORYHQVNi� VDPRVWDWQi� EULJiGD� Y� 6665� �XVWDYHQD� ��� þHUYHQFH� W�� U�� Y� SRþWX� ����YRMiN=��E\OD�QDVD]HQD�GR�ERM= R�.\MHY��MDNR�]iORKD�����DUPiG\����XNUDMLQVNpKR�IURQWX��
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SURVLQHF31HGVWDYLWHOp� SURWLIDåLVWLFNpKR� RGERMH� QD� 6ORYHQVNX� S1LMDOL� W]Y�� 9iQRþQt� GRKRGX�VRXþDVQ� Y\WYR1LOL�L�6ORYHQVNRX�QiURGQt�UDGX���Y�Qtç�VH�SRVWDYLOL�]D�VSROHþQì�VWiW�ýHFK= D6ORYiN=�
����SURVLQFH9� 0RVNY� SRGHSViQD� �Y� S1tWRPQRVWL� (�� %HQHåH�� þHVNRVORYHQVNR�VRY�WVNi� VPORXYD� RS1iWHOVWYt��Y]iMHPQp�SRPRFL�D�SRYiOHþQp�VSROXSUiFL��E\OD�S=YRGQ� X]DY1HQD�QD����OHW��YURFH������YåDN�SURGORXçHQD�
��������SURVLQFH(��%HQHå�MHGQDO�Y�0RVNY� VH�]DKUDQLþQtP�YHGHQtP�.6ý�R�SRYiOHþQpP�XVSR1iGiQt�SRP�U=Y�ýHVNRVORYHQVNX�
����SURVLQFH31tVOXåQtFL������þHVNRVORYHQVNp�ERPEDUGRYDFt�SHUXW� SRWRSLOL�Q�PHFNRX�OR� $OVWHQUXIHU�ýHVNRVORYHQåWt� OHWFL� VH� SRGtOHOL� QD� Y]GXåQp�REUDQ� 9HONp�%ULWiQLH�� QD�S1tSUDY� LQYD]H� D~þDVWQLOL�VH�L�QiOHW= QD�1�PHFNR��=WUiW\�þLQLO\�QD�����PUWYìFK�OHWF=�
����OHGHQýHVNRVORYHQåWt� ~þDVWQtFL� RGERMRYpKR� KQXWt� YH� )UDQFLL� Y\WYR1LOL� ýHVNRVORYHQVNp� ERMRYpGUXçLQ\��NWHUp�VH�]~þDVWQLO\�ERM= Y�SD1tçVNpP�SRYVWiQt����������VUSQD�������
������OHGQD���þHVNRVORYHQVNi�VDPRVWDWQi�EULJiGD�Y�6665�VH�~þDVWQLOD�ERM= R�5XGX�D�%tORX�&HUNHY��S1LQLFKç� XWUS�OD� ]QDþQp� ]WUiW\�� .� GDOåtP� ERM=P� GRåOR� YH� GQHFK� ��� OHGQD� Dç� ��� E1H]QD� QDSUDYRE1HçQt�8NUDMLQ� X�æDåNRYD�
����OHGQD=�SRSXGX�.��+��)UDQND�E\OD�]DORçHQD�/LJD�SURWL�EROåHYLVPX��NRODERUDQWVNi�RUJDQL]DFH�VSURWLNRPXQLVWLFNìP�D�SURWLVRY�WVNìP�]DP�1HQtP��MHMtPL�]DNODGDWHOL�E\OL�QDS1tNODG�SURI�-��'UDFKRYVNì�D�-��%DUWR'�]�'REHQtQD��/LJD�SRGOpKDOD�S1tPR�PLQLVWHUVWYX�åNROVWYt�D�OLGRYpRVY�W\� �PLQLVWUX�(��0RUDYFRYL��� -HMt� þLQQRVW� VSRþtYDOD� ]HMPpQD� Y� SR1iGiQt� S1HGQiåHN� DPDQLIHVWDþQtFK�VKURPiçG�Qt�
������E1H]QD9� NRQFHQWUDþQtP� WiER1H� 2VY�WLP�%LUNHQDX� �Y� W]Y�� URGLQQpP� WiER1H�� GRåOR� N� QHMY�WåtKURPDGQp� SRSUDY� þHVNRVORYHQVNìFK� REþDQ= �� æLG=� ]D� �� OHW� RNXSDFH�� ]SO\QRYiQt� ����PXç=�� çHQ� D� G�Wt� �S1HGVWDYRYDOL� ]E\WHN� PQRKDWLVtFRYpKR� WUDQVSRUWX� ]� 7HUH]tQD� ��� ]i1t������
GXEHQ�þHUYHQHF9\VD]RYiQt�GDOåtFK�SDUDYìVDGN=�]�9HONp�%ULWiQLH��&DOFLXP��%DULXP��6XOSKXU��&KDON��&OD\�&DUERQ��3RWDVK�DM����&HONHP�E\OR� Y\VD]HQR�QD�QDåHP�~]HPt� ����SDUDåXWLVW=�� ]� QLFKç� ��MLFK�SDGOR�Y�ERML��GR�UXNRX�JHVWDSD�VH�QHGRVWDOR�MHQ����SDUDåXWLVW=�
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����GXEQD=�UR]KRGQXWt�VRY�WVNpKR�YHOHQt�E\OD����þHVNRVORYHQVNi�VDPRVWDWQi�EULJiGD�UR]åt1HQD�QD���þHVNRVORYHQVNì�DUPiGQt�VERU�Y�6665�
���NY�WQD'RåOR�N�SRGSLVX�þHVNRVORYHQVNR�VRY�WVNp�GRKRG\�R�Y]WD]tFK�PH]L�RUJiQ\�RERX�VWiW= SRYVWXSX�5XGp�DUPiG\�QD�~]HPt�ý65��8ç�S1L�MHGQiQt�QD�~]HPt�3RGNDUSDWVNp�5XVL�VRY�WVNpYRMHQVNp�RUJiQ\�WXWR�VPORXYX�SRUXåRYDO\�
��������NY�WQD���SUDSRU= W]Y��YOiGQtKR�YRMVND�E\OR�S1HVXQXWR�GR�VHYHUQt�,WiOLH��GR�SURVWRUX�$RVW\�S1HV7XUtQ� D� 0LOiQ� Dç� SR� 5LPLQL��� NGH� S1HY]DO\� RFKUDQX� çHOH]QLþQtFK� D� MLQìFK� G=OHçLWìFKREMHNW= SURWL� LWDOVNìP� SDUW\]iQ=P�� 1D� ���� S1tVOXåQtN= YOiGQtKR� YRMVND� S1HE�KOR� NSDUW\]iQ=P��PQR]t�VH�GRVWDOL�Dç�QD�=iSDG�OpWR9\WYR1HQD�RGERMRYi�REþDQVNi�RUJDQL]DFH�5DGD�W1t��5���Y�þHOH�V�JHQHUiOHP�9��/XçRX��SURI�-�� *U'RX� D� -�� &tVD1HP�� 2GERMRYp� VNXSLQ\� WpWR� RUJDQL]DFH� VH� Y\WYi1HO\� ]HMPpQD� QDýHVNRPRUDYVNp�Y\VRþLQ���%UQ�QVNX�D�Y�3UD]H��-HMtP�YìFKR]tP�SROLWLFNìP�SURJUDPHP�VHVWDO�]NUiFHQì�SURJUDP�3HWLþQtKR�YìERUX�9�UQL�]=VWDQHPH�QD]YDQì�&R�FKFHPH"�1D�NRQFLYiON\�VH�SRGtOHOD�QD�SDUW\]iQVNpP�KQXWt�D�]~þDVWQLOD�VH�L�SUDçVNpKR�SRYVWiQt�
����þHUYQD9OiGQtP� GHOHJiWHP� SUR� RVYRER]HQp� ~]HPt� E\O� MPHQRYiQ� PLQLVWU� )�� 1�PHF�� MHKR]iVWXSFHP�JHQHUiO�5��9LHVW�
þHUYHQHF$PHULFNp� OHWHFWYR� ]DKiMLOR� RIHQ]LYX�SURWL� YìURE� L� VNODG=P�SRKRQQìFK� KPRW� �=iOXçt� X0RVWX��3DUGXELFH��.ROtQ��2VWUDYD��.UDOXS\��D�SURWL�]EURMQtPX�SU=P\VOX��3O]H'��2VWUDYD�9VHWtQ��=OtQ��.X1LP�DM����OHWDGOD�VWDUWRYDOD�]�$QJOLH��D�S1HGHYåtP�]�,WiOLH�
���VUSQD9�/RQGìQ� Y\GiQ\� GYD� ~VWDYQt� GHNUHW\�� þ�� �������� 6E�� R� GRþDVQp� VSUiY� RVYRER]HQpKR~]HPt�� NWHUìP� VH� ]1L]RYDO� ~1DG� SUR� VSUiYX� Y� þHOH� V� YOiGQtP� GHOHJiWHP� MPHQRYDQìPSUH]LGHQWHP��þ����������6E��R�REQRYHQt�SUiYQtKR�SR1iGNX��SODWLO\�S1HGSLV\�Y\GDQp�GR����]i1t�������
����VUSQD9�SURWHNWRUiW� Y\KOiåHQD�GUDVWLFNi�YiOHþQi�RPH]HQt�
����VUSQD9\GiQR� IUDQFRX]VNR�þHVNRVORYHQVNp� SURKOiåHQt� R� REQRYHQt� VSRMHQHFNp� VPORXY\� PH]Lý65�D�)UDQFLt�=DKiMHQD� DNFH� *LWWHU� ,,�� �01tçH��� Y� MHMtPç� SU=E�KX� E\OL� SR]DWìNiQL� D� SRVOiQL� GRNRQFHQWUDþQtFK� WiERU= SRVODQFL� D� IXQNFLRQi1L� NRPXQLVWLFNp� D� VRFLiOQ� GHPRNUDWLFNpVWUDQ\��]DWþHQR�E\OR���������RVRE��
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����VUSQD9\SXNOR� 6ORYHQVNp� QiURGQt� SRYVWiQt�� FHQWUHP� VH� VWDOD� %DQVNi� %\VWULFD�� 2UJDQL]DþQ� MHS1LSUDYLOD�6ORYHQVNi�QiURGQt� UDGD�VSROX�VH� VYìP�YRMHQVNìP�~VW1HGtP��SRGSOXNRYQtN� -�*ROLDQ���.�SRYVWiQt�VH�S1LSRMLO\�QHMHQ�SDUW\]iQVNp�RGGtO\��PD[LPiOQ���� WLVtF�PXç=���DOHSURE�KOD�L�PRELOL]DFH�VORYHQVNp�DUPiG\��Y�]iY�UX�Dç����WLVtF�YRMiN=���6ORYHQVNi�QiURGQtUDGD� S1HY]DOD� MPpQHP� þHVNRVORYHQVNp� YOiG\� YHåNHURX� PRF� QD� 6ORYHQVNX�� 1iVWXSQ�PHFNìFK� HOLWQtFK� MHGQRWHN� D� SRPDOi� VRY�WVNi� YRMHQVNi� SRPRF� ]QDPHQDOD� SRVWXSQp]PHQåRYiQt�SRYVWDOHFNpKR�~]HPt��S=YRGQ� Dç����WLVtF�NP���
���]i1t�����OLVWRSDGX���þHVNRVORYHQVNì�DUPiGQt�VERU�Y�6665�VH�~þDVWQLO�ERM= W]Y��NDUSDWVNR�GXNHOVNp�RSHUDFHVRY�WVNp� ���� DUPiG\� ��� XNUDMLQVNpKR� IURQWX�� ��� 1tMQD� SU=]NXPQi� þHWD� ��� SUDSRUX� ��þHVNRVORYHQVNp�EULJiG\�S1HNURþLOD�þHVNRVORYHQVNRX�VWiWQt�KUDQLFL�D�YVWRXSLOD�GR�9\åQpKR.RPiUQtNX�� 1H]GD1HQi� RSHUDFH� VL� Y\çiGDOD� çLYRW\� ��� WLVtF� VRY�WVNìFK� D� ����þHVNRVORYHQVNìFK� YRMiN=�� 3R� UR]WUçFH� PH]L� VRY�WVNìP� YHOHQtP� D� þHVNRVORYHQVNìPYHOLWHOVNìP�VERUHP�E\O�Y�QRFL�]����QD�����]i1t�VHVD]HQ�]�IXQNFH�YHOLWHOH�þHVNRVORYHQVNpKRVERUX�JHQHUiO�-��.UDWRFKYtO�D�QDKUD]HQ�/��6YRERGRX�
����]i1t.�� +�� )UDQN� Y\GDO� QD1t]HQt� R� WUHVWX� VPUWL� ]D� QHGRYROHQp� S1HNURþHQt� KUDQLF� PH]LSURWHNWRUiWHP�D�6ORYHQVNHP�
��������]i1týHVNRVORYHQVNp� VWtKDFt� SHUXW� VH� ~þDVWQLO\� RFKUDQ\� YìVDGNRYp� RSHUDFH� VSRMHQHFNìFKMHGQRWHN�Y�SURVWRUX�$UQKHLP��1LMPHJHQ��(LQGKRYHQ�
����]i1t,WDOVNi�YOiGD�Y\GDOD�SURKOiåHQt�R�QHSODWQRVWL�PQLFKRYVNp�GRKRG\�D�YtGH'VNp�DUELWUiçH��]���OLVWRSDGX�������
���1tMQDýHVNRVORYHQVNi� VDPRVWDWQi� REUQ�Qi� EULJiGD� ]DKiMLOD� REOpKiQt� Q�PHFNp� SRViGN\� YS1tVWDYX�'XQNHUTXH�Y�&DODLVNp�~çLQ��
����1tMQD1�PHFNp�MHGQRWN\�REVDGLO\�%DQVNRX�%\VWULFL��SRYVWiQt�E\OR�]DWODþHQR�GR�KRU�9OiGQt�GHOHJDFH�Y�þHOH�V�PLQLVWUHP�)��1�PFHP�D�JHQHUiOHP�$��+DVDOHP�S1LMHOD�GR�&KXVWXQD�3RGNDUSDWVNRX�5XV��DE\�]GH�]DþDOD�Y\NRQiYDW�VY=M�~1DG��WM��Y\WYi1HOD�þHVNRVORYHQVNRXVSUiYX� D� ]1L]RYDOD� EUDQQRX� PRF�� %U]\� YåDN� GRFKi]HOR� NH� NRQIOLNW=P� VH� VRY�WVNìPYHOHQtP� �YHOLWHOVWYtP� ��� XNUDMLQVNpKR� IURQWX�� Y� UR]SRUX� V� GRKRGRX� ]� ��� NY�WQD� �����Y\KOiåHQD�PRELOL]DFH�5XVtQ= GR�5XGp�DUPiG\��
��������OLVWRSDGX9�0XNDþHY� VH� VHåHO� SUYQt� VMH]G� QiURGQtFK� YìERU= =DNDUSDWVNp� 8NUDMLQ\�� NWHUì� ]YROLO1iURGQt�UDGX�Y�þHOH�V�NRPXQLVWRX�,��,��7XUMDQLFRX�D�S1LMDO�PDQLIHVW�2�RS�WQpP�VMHGQRFHQt=DNDUSDWVNp� 8NUDMLQ\� VH� VRY�WVNRX� 8NUDMLQRX�� 1iURGQt� UDGD� S1HUXåLOD� VW\N\� VþHVNRVORYHQVNìP� YOiGQtP� GHOHJiWHP� D� ]DNi]DOD� QiERU� GR� þHVNRVORYHQVNp� DUPiG\�



���
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����1tMQD6YRX� þLQQRVW� ]DKiMLOR� 3UR]DWtPQt� QiURGQt� VKURPiçG�Qt�� 3RWYUGLOR� Y� ~1DG� SUH]LGHQWDUHSXEOLN\�(��%HQHåH�D�]YROLOR�VYp�S1HGVHGQLFWYR�Y�þHOH�V�QiURGQtP�VRFLDOLVWRX�-��'DYLGHP�
����1tMQD����OLVWRSDGX3URE�KOD�P�QRYi�UHIRUPD�
���OLVWRSDGX-PHQRYiQD� GUXKi� SRYiOHþQi� YOiGD� =�� )LHUOLQJHUD� �YH� IXQNFL� QiP�VWND� S1HGVHG\� YOiG\QDKUDGLO�-��'DYLGD�-��6WUiQVNì�D�PLQLVWUHP�VSUDYHGOQRVWL�VH�VWDO�3��'UWLQD��
����OLVWRSDGX6RY�WVNi� YRMVND� �S=YRGQt� SRþHW� ���� WLVtF� VH� VQtçLO� QD� ��� WLVtF�� ]DþDOD� RSRXåW�WýHVNRVORYHQVNR��DPHULFNi�YRMVND�VH�]DþDOD�VWDKRYDW���GQ= QDWR�
������SURVLQFH9�3UD]H�SURE�KO\�þHVNRVORYHQVNR�PD�DUVNp�UR]KRYRU\�R�YìP�Q� �RGVXQX��RE\YDWHOVWYDRERX� VWiW=�� UR]KRYRU\� VNRQþLO\� QH~VS�FKHP�� PD�DUVNì� PLQLVWU� ]DKUDQLþt� *\+QJ\+VLSRçDGRYDO�]DVWDYHQt�S1HVXQX�0D�DU= GR�ýHFK�D�FKW�O��DE\�REGUçHOL�þHVNRVORYHQVNp�VWiWQtREþDQVWYt��1iVOHGRYDOD�WpP�1�GYRXP�VtþQt�WLVNRYi�D�SURSDJDQGLVWLFNi��YiOND��
������SURVLQFH.RQIHUHQFH� QiURGQ� VRFLDOLVWLFNp� VWUDQ\� VFKYiOLOD� QRYì� DNþQt� SURJUDP� VWUDQ\� DSUR]DWtPQt� RUJDQL]DþQt� 1iG�� Y� þHOH� ~VW1HGQtKR� YìERUX� VWDQXO� 3�� =HQNO�� 3URJUDPRY� VHQiURGQt�VRFLDOLVWp�KOiVLOL�N��þHVNRVORYHQVNpPX�GHPRNUDWLFNpPX�VRFLDOLVPX��V�YìFKR]tPLSULQFLS\��GHPRNUDFLH��QDFLRQDOLVPXV��VRFLDOLVPXV�D�0DVDU\NRYD�SROLWLFNi�ILOR]RILH�
��������SURVLQFH9�3UD]H�SURE�KO�,��VMH]G�6YD]X�RVYRER]HQìFK�SROLWLFNìFK�Y�]'=�
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����SURVLQFH9�3UD]H�E\O�XVWDYHQ�6YD]�EUDQQRVWL��S1HGVHGRX�VH�VWDO�JHQHUiO�0��)HUMHQþtN�
��������OHGQD6ORYHQåWt� VRFLiOQt� GHPRNUDWp�� NWH1t� QHX]QiYDOL� VORXþHQt� VYp� VWUDQ\� V� .66� ���� ]i1t� �����]DORçLOL�6WUDQX�SUiFH��~1DGXMtFtP�S1HGVHGRX�VH�VWDO�,��)UOLþND��þHVWQìP�S1HGVHGRX�,��'pUHU�9� 1tMQX� ����� VH� ]P�QLO� Qi]HY� VWUDQ\�QD� 6RFLiOQt� GHPRNUDFLH�QD� 6ORYHQVNX��9� OLVWRSDGX����� VH� RUJDQL]DþQ� VSRMLOD� V� ýHVNRVORYHQVNRX� VRFLiOQt� GHPRNUDFLt� D� GR� GXEQD� ����Y\VWXSRYDOD�MDNR�MHMt�]HPVNi�RUJDQL]DFH�QD�6ORYHQVNX�
����OHGQD=� 0DULiQVNìFK� /i]Qt� Y\MHO� SUYQt� WUDQVSRUW� RGVXQXWìFK� 1�PF= GR� DPHULFNp� RNXSDþQt]yQ\�Y�1�PHFNX��$ç�GR�NRQFH�~QRUD�RGMtçG�O�GR�DPHULFNp�]yQ\�MHGHQ�YODN�GHQQ� �NURP�QHG�Ot���SRWp�GYD�D�RG����GXEQD�þW\1L�YODN\��Y�NDçGpP�E\OR�����������RVRE��
����~QRUD6NXSLQD�W1LQiFWL�DPHULFNìFK�YRMiN= VH�]PRFQLOD����EHGHQ�]�SURVWRUX�X�äW�FKRYLF��SREOtçVRXWRNX� 6i]DY\� D�9OWDY\�� D� RGYH]OD� MH� GR� 1�PHFND�� MHGQDOR� VH� ~GDMQ� R� VSLV\� JHVWDSD�6LFKHUKHLWVGLHQVWX�D�.��+��)UDQND��1D�]iNODG� þHVNRVORYHQVNpKR�SURWHVWX�E\OR����EHGHQ���E1H]QD� W�� U�� YUiFHQR�� .ROHP� W]Y�� åW�FKRYLFNpKR� DUFKLYX� ]=VWiYi� 1DGD� QH]RGSRY�]HQìFKRWi]HN��0H]L�GRNXPHQW\�P�O�EìW�~GDMQ� VH]QDP����WLVtF�NRQILGHQW=�
����~QRUD'R� 3UDK\� S1LMHOD� SROVNi� YOiGQt� GHOHJDFH� N� MHGQiQt� R� VSRUQìFK� KUDQLþQtFK� RWi]NiFK�7�åtQVNR���MHGQiQt�SRNUDþRYDOD�GR�NRQFH�E1H]QD��DYåDN�E\OD�QH~VS�åQi�
����~QRUD3UR]DWtPQt�QiURGQt�VKURPiçG�Qt�VFKYiOLOR�]iNRQ�R�REQRYHQt�XQLYHU]LW\�Y�2ORPRXFL� �VHþW\1PL� IDNXOWDPL��� VRXþDVQ� S1LMDOR� ]iNRQ� R� YROLþVNìFK� VH]QDPHFK�� 9�NRYi� KUDQLFHYROHEQtKR�SUiYD�E\OD�VQtçHQD��DNWLYQt�YROHEQt�SUiYR�P�OL�REþDQp�RG����OHW�D�SDVLYQt�RG���OHW�
����~QRUD3R� GORXKìFK� MHGQiQtFK� E\OD� Y� %XGDSHåWL� X]DY1HQD� þHVNRVORYHQVNR�PD�DUVNi� GRKRGD� RYìP�Q� RE\YDWHOVWYD��VORYHQVNp�PHQåLQ\�Y�0D�DUVNX�]D�PD�DUVNRX�PHQåLQX�Y�ý65���90D�DUVNX�VH�N�S1HVtGOHQt�S1LKOiVLOR�SRX]H��������6ORYiN=�� 31HVtGORYDFt� DNFH�QHS1LQHVODRþHNiYDQì�YìVOHGHN��]DþDOD�Dç�Y�GXEQX�������
����~QRUD3UR]DWtPQt� QiURGQt� VKURPiçG�Qt� S1LMDOR� ~VWDYQt� ]iNRQ�� NWHUìP� E\O\� VFKYiOHQ\� DSURKOiåHQ\�]D�]iNRQ\�GHNUHW\�SUH]LGHQWD�UHSXEOLN\��YOiGQt�QiYUK�SRFKi]HO�]����~QRUD�W��U�&HONHP�E\OR�Y\GiQR�Y�OHWHFK���������������GHNUHW=��]�WRKR����~VWDYQtFK��9�]DKUDQLþt�E\ORY\GiQR����GHNUHW= ����~VWDYQtFK���QD�RVYRER]HQpP�~]HPt�ý65�RG����GXEQD�GR�����1tMQD�����GDOåtFK�������~VWDYQtFK��
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���E1H]QD3RG�Qi]YHP�.1HV9DQVNR�UHSXEOLNiQVNi�VWUDQD�E\OD�]DORçHQD�QD�6ORYHQVNX�QRYi�SROLWLFNiVWUDQD�� DE\� RGHEUDOD� 'HPRNUDWLFNp� VWUDQ� KODV\� VORYHQVNìFK� NDWROtN= �P�OD� SRGSRUXNRPXQLVW=���2G����GXEQD�]DþDOD�S=VRELW�MDNR�6WUDQD�VORERG\��Y�MHMtP�þHOH�VH�REMHYLOD�þiVWIXQNFLRQi1=�'HPRNUDWLFNp�VWUDQ\��]HMPpQD�9��äUREiU��$��&YLQþHN�
����E1H]QD'RåOR�N� Y\KOiåHQt� SUYQtFK� QiURGQtFK�SRGQLN=�� åOR� ]HMPpQD�R�GRO\�� HQHUJHWLFNp� ]iYRG\�KXW��� VWURMtUHQVNp� D� NRYRG�OQp� ]iYRG\�� FKHPLFNp� D� VNOi1VNp�� G1HYD1VNp� D� WH[WLOQt�NRçHG�OQp�D�JXPiUHQVNp�
��������E1H]QD9� 3UD]H� VH� NRQDO� ,�� VMH]G� 6YD]X� þHVNp� POiGHçH�� S1HGVHGRX� E\O� ]YROHQ� =�� +HM]ODU�3URSDJDQGLVWLFN\� Y\VWXSRYDO� 6YD]� MDNR� �MHGQRWQi� POiGHçQLFNi� RUJDQL]DFH��� YHVNXWHþQRVWL� åOR� R� NRPXQLVWLFNRX� RUJDQL]DFL�� REGREQ� WRPX� E\OR� L� YH� 6YD]X� VORYHQVNpPOiGHçH�
��������E1H]QD9� 3UD]H� VH� VHåHO� 9,,,�� VMH]G� .6ý�� MLç� ]DþiWNHP� E1H]QD� S1LMDOD� .6ý� PLOLRQWpKR� þOHQD� DS1HGVWDYRYDOD� QHMVLOQ�Måt� SROLWLFNRX� VWUDQX� Y� ý65� V� QHMKXVWåt� VtWt� VYìFK� RUJDQL]DFt�1iURGQt� VRFLDOLVWp�P�OL� ���� WLVtF� þOHQ=�� VRFLiOQt� GHPRNUDWp� ���� WLVtF� D� OLGRYFL� Q�FR�S1HV����WLVtF��9åHFKQ\�QHNRPXQLVWLFNp�VWUDQ\�E\O\�W]Y��VWUDQDPL�YROHE�V�WUDGLþQt�SDUODPHQWQtGHPRNUDFLt��.RPXQLVWp�GDOL�QD�VMH]GX�MDVQ� QDMHYR��çH�FKiSRX�VWUDQX�MDNR�QiVWURM�ERMH�RPRF�QDG�RVWDWQtPL�� MDNR�PRFHQVNRX�RUJDQL]DFL��31HGVHGRX�.6ý�E\O�]YROHQ�.��*RWWZDOG�JHQHUiOQtP�WDMHPQtNHP�5��6OiQVNì�
����E1H]QD'HPRNUDWLFNi�VWUDQD�QD�6ORYHQVNX�X]DY1HOD�V�NDWROtN\�W]Y��GXEQRYRX�GRKRGX��SRGOH�Qtç]tVNDOL�MHMLFK�S1tYUçHQFL�]DVWRXSHQt�YH�IXQNFtFK��6ORYHQåWt�ELVNXSRYp�VH�REiYDOL�VEOtçHQt�VNRPXQLVW\� �SURVW1HGQLFWYtP� 6WUDQ\� VORERG\�� D� S1LMDOL� QDEtGNX� GHPRNUDW=�� UR]G�OHQtIXQNFt�E\OR�SURYHGHQR�Y�SRP�UX�������YH�SURVS�FK�S1t]QLYF= NDWROLFLVPX�
������GXEQD3URE�KO� SUYQt� SRYiOHþQì� VMH]G� ýHVNRVORYHQVNp� VWUDQ\� OLGRYp�� VWUDQD� VH� SURJUDPRY�Y\PH]LOD� MDNR� QHVRFLDOLVWLFNi� �MHGLQi� Y� þHVNìFK� ]HPtFK��� MDNR� VWUDQD� N1HV9DQVNpKRVRFLiOQtKR�UHIRUPLVPX��V�RFKUDQRX�VRXNURPpKR�PDMHWNX���1D�VMH]GX�GRåOR�NH�VSRUX�PH]LOLQLt� MHMtKR� S1HGVHG\� -�� äUiPND� D� ]DVWiQFL� RVW1HMåtKR� NXUVX� Y=þL� OHYLFL� �]HMPpQDNRPXQLVW=P��Y�þHOH�V�+��.RçHOXKRYRX�
�������GXEQD=iVWXSFL� YOiG\� D� 6ORYHQVNp� QiURGQt� UDG\� GRMHGQDOL� GRSOQ�Qt� SROLWLFNp� GRKRG\� PH]LRE�PD� RUJiQ\� �]� ��� þHUYQD� ������ D� RGVWUDQLOL� SUiYQt� QHVURYQDORVWL� Q�NWHUìFK� RSDW1HQt�'RSO'NRYì� SURWRNRO� �GRVWDO� R]QDþHQt� W]Y�� GUXKi� SUDçVNi� GRKRGD�� SRVtOLO� NRPSHWHQFHYOiG\�D�SUH]LGHQWD�UHSXEOLN\�Y�SHUVRQiOQtFK�RWi]NiFK�QD�6ORYHQVNX��VWDQRYLO�SRVWXS�S1LXG�ORYiQt� Y\]QDPHQiQt� D�PLORVWL� D� 1HåLO� Q�NWHUp� SUREOpP\� KRVSRGi1VNp� RUJDQL]DFH� QD6ORYHQVNX�



���

��������GXEQD9� 3UD]H� VH� NRQDO� ,�� YåHRGERURYì� VMH]G� 52+�� NWHUì� VORXþLO� þHVNp� D� VORYHQVNp� RGERU\� D]DYUåLO� RUJDQL]DþQt� YìVWDYEX� WpWR� MHGQRWQp� RGERURYp� RUJDQL]DFH� Y� ý65�� 5R]KRGXMtFtSR]LFH�RYOiGOL�NRPXQLVWp��$��=iSRWRFNì�MDNR�S1HGVHGD��D�OHYLFRYt�VRFLiOQt�GHPRNUDWp��(�(UEDQ� MDNR� JHQHUiOQt� WDMHPQtN��� WDNçH� SRPRFt� RGERU= SURYiG�OD� .6ý� SROLWLFNì� QiWODNSURWL�GHPRNUDWLFNìP�VLOiP��SRçDGDYN\�GDOåtKR�]QiURG'RYiQt��
����GXEQD6HåHO�VH�VMH]G�þHVNìFK�SDUW\]iQ=��S1HGVHGRX�VH�VWDO�JHQHUiOQt�WDMHPQtN�.6ý�5��6OiQVNì�
���NY�WQD9�%�OHKUDG� E\OD�SRGHSViQD�6PORXYD�R�S1iWHOVWYt��Y]iMHPQp�SRPRFL�D�PtURYp�VSROXSUiFLPH]L�ý65�D�-XJRVOiYLt��Y�1tMQX������ML�YOiGD�ý65�Y\SRY�G�OD��
����NY�WQD0LPR1iGQì� OLGRYì� VRXG� Y� 3UD]H� Y\QHVO� UR]VXGHN� VPUWL� QDG� .�� +�� )UDQNHP�� YH1HMQiSRSUDYD�VH�NRQDOD�����NY�WQD������Y�3UD]H�QD�3DQNUiFL�
����NY�WQD1D�~]HPt�UHSXEOLN\�VH�XVNXWHþQLO\�SUYQt�SRYiOHþQp�YROE\���GR�ÔVWDYRGiUQpKR�QiURGQtKRVKURPiçG�Qt��9�þHVNìFK�]HPtFK�]tVNDOD�.6ý����������QiURGQt� VRFLDOLVWp���������� OLGRYiVWUDQD� ������ �� D� VRFLiOQt� GHPRNUDFLH� ������ ��� 1D� 6ORYHQVNX� ]YtW�]LOD� 'HPRNUDWLFNiVWUDQD�����������S1HG�.66������������,�Y�FHORVWiWQtP�P�1tWNX�]YtW�]LOL�NRPXQLVWp����������VH� ���� SRVODQFL�� QiURGQt� VRFLDOLVWp� ]tVNDOL� ��� PDQGiW=�� OLGRYFL� ��� SRVODQF= D� VRFLiOQtGHPRNUDWp� ��� SRVODQF=�� 'RVDYDGQt� SDULWQt� ]DVWRXSHQt� SROLWLFNìFK� VWUDQ� Y� QiURGQtFKYìERUHFK�E\OR�]UXåHQR�D�XSUDYHQR�SRGOH�NY�WQRYìFK�YìVOHGN= YROHE�
����þHUYQD=DþDO�RGVXQ�VXGHWVNìFK�1�PF= GR�VRY�WVNpKR�SiVPD��QHMG1tYH�RGMtçG�O\�GYD�WUDQVSRUW\GHQQ���SR]G�ML�W1L�D�RG����þHUYHQFH�åHVW�WUDQVSRUW=�
��������þHUYQD.RQDO�VH�,��VMH]G�þHVNìFK�VSLVRYDWHO=��S1HGVHGRX�6\QGLNiWX�þHVNìFK�VSLVRYDWHO= VH�VWDO�)�+DODV�
����þHUYQD71L� GQ\� SR� XVWDYXMtFt� VFK=]L� ÔVWDYRGiUQpKR� QiURGQtKR� VKURPiçG�Qt� VH� NRQDODMHGQRP\VOQi� �PDQLIHVWDþQt�� YROED�(�� %HQHåH�SUH]LGHQWHP�ý65�� 6RXþDVQ� SRGDOD� GHPLVLYOiGD�=��)LHUOLQJHUD�
����þHUYQD9H�YHGHQt�1iURGQt�IURQW\�E\OD�S1LSUDYHQD�W]Y��W1HWt�SUDçVNi�GRKRGD��YOiGRX�VFKYiOHQD����þHUYQD��� NWHUi�P�OD� QHXWUDOL]RYDW� YìVOHGN\� YROHEQtKR� YtW�]VWYt� 'HPRNUDWLFNp� VWUDQ\� QD6ORYHQVNX�� 'RKRGD� XSHYQLOD� SRVWDYHQt� ~VW1HGQt� YOiG\� QD� 6ORYHQVNX�� QHER9 E\OD� REDYD�DE\� GHPRNUDWp� QHY\XçLOL� VYpKR� SRYROHEQtKR� SRVWDYHQt�� 3RGOH� QRYp� GRKRG\� E\OD]iNRQRGiUQi�þLQQRVW�6ORYHQVNp�QiURGQt�UDG\�L�YìNRQQi�PRF�VERUX�SRY�1HQF= SRVWDYHQD
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SRG� NRQWUROX� YOiG\� �SRY�1HQFL� E\OL� SRG1t]HQL� PLQLVWU=P��� 6ORYHQVNp� RUJiQ\� E\O\GHJUDGRYiQ\�QD�EH]PRFQp�D�QHVDPRVWDWQp�LQVWLWXFH��SVDOR�VH�R�QRYRFHQWUDOLVPX��
���þHUYHQFH-PHQRYiQD� W1HWt� YOiGD� 1iURGQt� IURQW\� Y� þHOH� V� NRPXQLVWRX� .�� *RWWZDOGHP� �.6ý� Y� QtREGUçHOD���N1HVHO��.66����QiURGQt�VRFLDOLVWp��OLGRYFL�D�GHPRNUDWp�SR���D�VRFLiOQt�GHPRNUDWp���S1LþHPç�GYD�PLQLVW1L���/��6YRERGD�D�-��0DVDU\N�E\OL�EH]SDUWLMQt������þHUYHQFH�S1HGQHVOS1HGVHGD� YOiG\� *RWWZDOG� Y� ÔVWDYRGiUQpP� QiURGQtP� VKURPiçG�Qt� YOiGQt� W]Y�%XGRYDWHOVNì� SURJUDP�� MHKRç� ]iNODGQt� U\V� VSRþtYDO�� ��� YH� Y\SUDFRYiQt� D� VFKYiOHQt� QRYp~VWDY\�����Y�S1tSUDY� GYRXOHWpKR�KRVSRGi1VNpKR�SOiQX�������������
����þHUYHQFH9�0RVNY� GRåOR�N�SRGSLVX�VPORXY\�R�RSFL�D�S1HVtGOHQt�YRO\'VNìFK�ýHFK= GR�VYp�EìYDOpYODVWL�� REGREQ� E\OR� XG�OHQR� SUiYR� þHVNRVORYHQVNìP� REþDQ=P� UXVNp�� E�ORUXVNp� DXNUDMLQVNp� QiURGQRVWL� QD� RSFL� D� S1HVtGOHQt� GR� 6665�� 6P�UQLFH� R� UHSDWULDFL� YRO\'VNìFKýHFK= GR�ý65�E\OD�SRGHSViQD�Y�0RVNY������1tMQD�W��U�����þHUYHQFH1iURGQt�VRXG�Y�3UD]H��]DVHGDMtFt�RG�����GXEQD�������Y\QHVO�UR]VXGHN�QDG�SURWHNWRUiWQtYOiGRX��$��+UXEì�E\O�RGVRX]HQ�QD�GRçLYRWt�� -��.UHMþt�QD���� OHW�� -��.DPHQLFNì�QD��� OHW��5�%LHQHUW� QD� �� URN\� D� -�� .DOIXV� E\O� VLFH� VKOHGiQ� YLQQìP�� DOH� E\O� RVYRER]HQ�� 9OiGDSURMHGQiYDOD�YìVOHGHN�VRXGX�D�GRVS�OD����VUSQD�NH�NRPSURPLVX���Y\MiG1LOD�]NODPiQt�QDGQt]NìPL� WUHVW\�� DOH� ]iURYH' UHVSHNWRYDOD� QH]iYLVORVW� 1iURGQtKR� VRXGX� D� SUiYRSODWQRVWMHKR� YìURNX�� .6ý� SRGQtWLOD� �FHORQiURGQt�� NDPSD' SURWL� Y\QHVHQpPX� UR]VXGNX� �YOQDUH]ROXFt� RG� NRPXQLVWLFNìFK� RUJDQL]DFt�� RGERUi1=� L� RGERMi1=�� V� çiGRVWt� R� MHKR� UHYL]L�.RPXQLVWp� YH� YOiG� QDNRQHF� SURVDGLOL� ���� SURVLQFH� W�� U�� VFKYiOHQt� QRYHO\� RERXUHWULEXþQtFK�GHNUHW=��9H�VYpP�G=VOHGNX�åOR�IDNWLFN\�R�SUYQt�SRYiOHþQì�SROLWLFNì�SURFHV�Yý65�
����VUSQD1HGRVWDWHN�SUDFRYQtFK�VLO�]S=VREHQì�RGVXQHP�1�PF= YHGO�PLQLVWHUVWYR�VRFLiOQt�SpþH�NY\KOiåHQt�W1tP�VtþQt�SUDFRYQt�SRYLQQRVWL�SUR�URþQtN\������D������
����]i1t8� S1tOHçLWRVWL� ���� YìURþt� ]DORçHQt� ýHVNRVORYHQVNp� VWUDQ\� OLGRYp� VH� NRQDO� Y� 31HURY� MHMtVODYQRVWQt�VMH]G�
����]i1t0LQLVWHUVWYR� ]HP�G�OVWYt� RGHY]GDOR� YOiG� QiYUK� �� ]HP�G�OVNìFK� ]iNRQ=�� ��� UHYL]HSR]HPNRYp�UHIRUP\�]�SUYQt�UHSXEOLN\�����]DNQLKRYiQt�S1tG�O= NRQILVNRYDQpKR�PDMHWNX����]DPH]HQt�GUREHQt� S=G\�� ���~SUDY\�SUiYD�QD�KRQLWEX�� ��� VFHORYiQt� UR]GUREHQìFK�SROt�� ��]DMLåW�Qt�SRPRFL�UROQtN=P�S1L�SOQ�Qt�GYRXOHWN\�
����1tMQDÔVWDYRGiUQp�QiURGQt�VKURPiçG�Qt�S1LMDOR�]iNRQ�R�GYRXOHWFH�
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���SURVLQFH0VJUH�� GU�� -�� %HUDQ� E\O� VODYQRVWQ� Y\VY�FHQ� Y� 3UD]H� QD� DUFLELVNXSD�� QD� XYROQ�QìVYDWRYRMW�åVNì�VWROHF�E\O�MPHQRYiQ�SDSHçHP�3LHP�;,,�����OLVWRSDGX�W��U�
������������OHGQD1D�]DVHGiQt�Ô9�.6ý�Y\W\þLOL�NRPXQLVWp��SRY]EX]HQL�YtW�]VWYtP�Y�SDUODPHQWQtFK�YROEiFK�FtO�]tVNDW�Y�S1tåWtFK�YROEiFK�YtFH�QHç������KODV=�
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����~QRUD9� 3D1tçL� E\OD� SRGHSViQD� PtURYi� VPORXYD� þHVNRVORYHQVNR�PD�DUVNi�� GRMHGQDQi� QDSD1tçVNp�PtURYp�NRQIHUHQFL������þHUYHQFH�����1tMQD�������
����~QRUD9�3D1tçL�SRGHSViQD�þHVNRVORYHQVNR�IUDQFRX]VNi�GHNODUDFH�R�VSROXSUiFL�
����~QRUD����E1H]QD9� 3UD]H� VH� NRQDO� ;,9�� MXELOHMQt� VMH]G� QiURGQ� VRFLDOLVWLFNp� VWUDQ\�� NWHUì� VFKYiOLO� QRYìRUJDQL]DþQt� 1iG� D� ]YROLO� ~VW1HGQt� YìERU� �]QRYX�� Y� þHOH� V� 3�� =HQNOHP�� JHQHUiOQtPWDMHPQtNHP� VH� VWDO� 9�� .UDMLQD�� 2ED� VH� Y\]QDþRYDOL� VLOQ� NULWLFNìP� SRP�UHP� NHNRPXQLVW=P��6MH]G�VH�S1LKOiVLO�N�RGND]X�7��*��0DVDU\ND�D�(��%HQHåH�
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����þHUYQD6NXSLQ\� 8NUDMLQVNp� SRYVWDOHFNp� DUPiG\�� W]Y�� EDQGHURYF= �VRWQ� %LU�� &KULQ�� 6WDFK�&KURPHQNR��%XUODN���VH�VQDçLO\�SUREtW�þHVNRVORYHQVNìP�~]HPtP�GR�5DNRXVND��]�3ROVNDSURQLNDO\� MLç� RG� VUSQD� ����� S1HV�'XNHOVNì� SU=VP\N� QD� YìFKRGQt� 6ORYHQVNR�� 3URWL� QLPE\O\�SRYROiQ\�R]EURMHQp�RGGtO\� þHVNRVORYHQVNp�PRFL� �$NFH�%� �� YRMiFL�� SDUW\]iQL�� 61%��FHONHP� QD� ��� ��� PXç= ERMRYDOR� SURWL� �������� EDQGHURYF=P�� 9�WåLQD� W�FKWR� �SVDQF=�E\OD�]QHåNRGQ�QD������RVRE���FHOi��DNFH��XNRQþHQD�����OLVWRSDGX������
����þHUYQDýHVNRVORYHQVNi� YOiGD� VH� ]DEìYDOD�0DUVKDOORYìP� SOiQHP� D� XVWDYLOD� NRPLVL�� NWHUi�P�ODS1LSUDYLW�SROLWLFNp�UR]KRGQXWt�
����þHUYQD9� ýHVNRVORYHQVNX� XNRQþLOD� KRVSRGi1VNRX� þLQQRVW� PH]LQiURGQt� RUJDQL]DFH� 8155$�������� MHMtPç� ~NROHP� E\OR� SRVN\WRYDW� SRPRF� VWiW=P� SRåNR]HQìP� YH� YiOFH� IRUPRXGRGiYHN� SRWUDYLQ�� OpþLY�� RG�Y=�� VSRW1HEQtKR� ]ERçt�� VWURM= D� GRSUDYQtFK� SURVW1HGN=�'RGiYN\�GR�ý65�S1HGVWDYRYDO\�þiVWNX�]KUXED������PLOLDUG\�NRUXQ����������WXQ�U=]QpKR]ERçt��
���þHUYHQFH9�3UD]H�SURE�KO�PDQLIHVWDþQt�VMH]G�ýHVNRVORYHQVNp�REFH�OHJLRQi1VNp�
����þHUYHQFHýHVNRVORYHQVNi� YOiGD� RGYRODOD� VYRX� ~þDVW� QD� SD1tçVNp� NRQIHUHQFL�� NWHUi� VH� ]DEìYDOD0DUVKDOORYìP� SOiQHP�� QHJDWLYQt� SRVWRM� ]DXMDOD� SR� MHGQiQt� YOiGQt� GHOHJDFH� Y� þHOH� V� .�
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*RWWZDOGHP� Y� 0RVNY� �������� þHUYHQFH� W�� U���� NG\� VH� SRGYROLOD� QiWODNX� -�� 9�� 6WDOLQD�31tVORYHþQi��çHOH]Qi�RSRQD��GRVHGOD�N�QDåt�]HPL�
����þHUYHQFH�����VUSQD9�3UD]H�VH�NRQDO�,��VY�WRYì�IHVWLYDO�POiGHçH�
]i1t.RPXQLVWp� ]DKiMLOL� QiERURYRX� NDPSD' �W]Y�� *RWWZDOGRYX� Yì]YX�� V� FtOHP� ]YìåLW� VYRXþOHQVNRX�]iNODGQX�D�XSHYQLW�RUJDQL]RYDQRVW� YH� VWUDQ���2G�SRþiWNX�]i1t�GR�NRQFH� URNX�����S1LE\OR�Y�þHVNìFK�]HPtFK�������� NRPXQLVW=��WDNçH�.6ý�P�OD�����������þOHQ= �V�.66WpP�1�����PLOLRQX��
���]i1t9OiGD�]DPtWOD�Y�WåLQRX�KODV= NRPXQLVWLFNì�QiYUK��S1HGORçLO�-��'RODQVNì��QD�]DYHGHQt�W]Y�PLOLRQi1VNp� GiYN\� �PLPR1iGQpKR� ]GDQ�Qt��� NWHUi� E\� S1LQHVOD� SURVW1HGN\� QD� S1tSODWN\UROQtN=P� Y� G=VOHGNX� YHONpKR� VXFKD� �Yi]OR� ]iVRERYiQt��� 1HNRPXQLVWLFNp� VWUDQ\QDYUKRYDO\� MLQp� ]GURMH� �~VSRU\� YH� VWiWQt� VIp1H�� SRVWLK\� VSHNXODQW=��� .RPXQLVWp� ]DSURVD]HQt� VYpKR� QiYUKX� MHGQDN� �PRELOL]RYDOL� OLGRYp� PDV\�� �SURVW1HGQLFWYtP� 52+� �WHOHJUDP\�� UH]ROXFH�� D� MHGQDN� X]DY1HOL� GRKRGX� VH� VRFLiOQt� GHPRNUDFLt� R� VSROHþQpPSRVWXSX� ����� ]i1t��� 9OiGD� QDNRQHF� S1LMDOD� ���� ]i1t� NRPSURPLVQt� QiYUK� R� �PLPR1iGQpGiYFH�]�PDMHWNX�D�]�QDGP�UQìFK�]LVN=���SDUODPHQW�MHM�VFKYiOLO�����1tMQD������
������]i1t9\KURFHQi�NRPXQLVWLFNi�NDPSD'�]D�PLOLRQi1VNRX�GiYNX�
����]i1t71HP�PLQLVWU=P� YOiG\� �3�� =HQNORYL�� 3�� 'UWLQRYL� D� -�� 0DVDU\NRYL�� E\OD� ]DVOiQD� SRåWRXNUDELþND�V�QiORçt�WULWROX��QLWN\��VSLNQXWt��YHGO\�QD�NUDMVNì�VHNUHWDULiW�.6ý�Y�2ORPRXFL��NUDELþN\� Y\URELO� VWROD1 -�� .RSND� ]� .UþPDQ��� 7]Y�� NUþPD'VNì� �NUDELþNRYì�� S1tSDG� VHS1HQHVO�QD�S=GX�SDUODPHQWX������OHGQD�������D�L�GR�YOiG\������OHGQD������~QRUD�������D�VWDOVH�S1HGHKURX�~QRURYìFK�XGiORVWt�
����]i1t0LQLVWHUVWYR�YQLWUD�Y\GDOR�SUYQt� ]SUiYX�R�RGKDOHQt� �SURWLVWiWQt� VNXSLQ\��QD� 6ORYHQVNX�GR� YD]E\� VH� GRVWDOR� ���� RVRE�� PH]L� QLPL� L� RVREQt� WDMHPQtFL� WpP�1� YåHFK� YHGRXFtFKþLQLWHO= 'HPRNUDWLFNp�VWUDQ\�D�WDNp�GYD�MHMt�JHQHUiOQt�WDMHPQtFL��-��.HPSQì�D�0��%XJiU��9\NRQVWUXRYDQì�SROLFHMQt�S1tSDG�]H�VWUDQ\�]SUDYRGDMVNìFK�D�EH]SHþQRVWQtFK�~WYDU= P�O]GLVNUHGLWRYDW� D� RGVWUDQLW� YHGRXFt� SRVWDYHQt� 'HPRNUDWLFNp� VWUDQ\� QD� 6ORYHQVNX� DGRViKQRXW� ]P�Q\� VWUDQLFNR�SROLWLFNp� VWUXNWXU\� YH� SURVS�FK� VORYHQVNìFK� NRPXQLVW=�9ìVOHGNHP�GUDPDWLFNìFK�GQ= E\OD� UHNRQVWUXNFH� VERUX�SRY�1HQF= �S1HGVHGRX� ]=VWDO�*�+XViN��� NWHURX� VFKYiOLOD� YOiGD� ���� OLVWRSDGX� W�� U�� =iP�U� VH� NRPXQLVW=P� ]GD1LO� MHQþiVWHþQ��
���1tMQDÔVWDYRGiUQp� QiURGQt� VKURPiçG�Qt� UDWLILNRYDOR� PtURYp� VPORXY\� V� %XOKDUVNHP�5XPXQVNHP��)LQVNHP��,WiOLt�D�0D�DUVNHP�
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���1tMQD9� 3UD]H� E\O� ]DKiMHQ� ,,�� VMH]G� þHVNRVORYHQVNìFK� KLVWRULN=�� QD� VMH]GX� GRåOR� NH� VW1HWX]DVWiQF= 3HND1RY\�NRQFHSFH�V�PDU[LVWLFNìPL�KLVWRULN\�
��������OLVWRSDGX9� %UQ� VH� NRQDO� ;;,�� VMH]G� VRFLiOQ� GHPRNUDWLFNp� VWUDQ\�� QD� Q�Pç� GRåOR� N� SRUiçFHSURNRPXQLVWLFNpKR�)LHUOLQJHURYD�N1tGOD��QRYìP�S1HGVHGRX�VH�VWDO�%��/DXåPDQ��6RXþDVQ�E\OR� VFKYiOHQR� VORXþHQt� VORYHQVNp� VRFLiOQt� GHPRNUDFLH� V� þHVNRX� VRFLiOQt� GHPRNUDFLt� YMHGQX�VWUDQX��S1HGWtP�UR]KRGQXWR�QD�VMH]GX�Y�%UDWLVODY�����������1tMQD�W��U���
����OLVWRSDGX1D� VFK=]L� 1iURGQt� IURQW\� R]QiPLO� NRPXQLVWLFNì� PLQLVWU� YQLWUD� 9�� 1RVHN� RGKDOHQt�åSLRQiçQt� VNXSLQ\�� QD� 0RVWHFNX�� åOR� R� SURYRNDFL�� R� S1tSUDYX� SROLWLFNpKR� SURFHVXQDPt1HQpKR�SURWL� QiURGQtP� VRFLDOLVW=P��SURWL� 3�� =HQNORYL��9��.UDMLQRYL� D� 3��'UWLQRYL��0LQLVWU�VSUDYHGOQRVWL�'UWLQD�S1HGORçLO�YH�YOiG������SURVLQFH�G=ND]\�R�Y\NRQVWUXRYDQpPREYLQ�Qt�
������������OHGQD9OiGD�VH�]DEìYDOD�RVQRYRX�]iNRQD�R�WUYDOp�~SUDY� YODVWQLFWYt�]HP�G�OVNp�S=G\��GLVNXVHE\OD� UR]ViKOi� D� YHOPL� RVWUi�� 6SRUQìP� ERGHP� E\OD� L� ~SUDYD� SODW= VWiWQtFK� D� YH1HMQìFK]DP�VWQDQF=�� QDNRQHF� E\O� ���� ~QRUD� SRGSR1HQ� QiYUK� VRFLiOQtKR� GHPRNUDWD� 9�� 0DMHUD�QDYUKRYDO� P�VtþQt� ]YìåHQt� R� ���� .þV�� SURWL� QiYUKX� NRPXQLVW\� -�� 'RODQVNpKR� D� Ô52�1HNRPXQLVWLFNi�RSR]LFH�]tVNDOD�QD�WRPWR�MHGQiQt�YOiG\�Y�WåLQX��3ROLWLFNp�QDS�Wt�VH�YåDNVWXS'RYDOR�
����~QRUD9OiGD� Y\WYR1LOD� NRPLVL� N� S1HNRQiQt� UR]SRU= �W\� H[LVWRYDO\� QDS1tNODG� Y� RWi]FH� RVQRY\]iNRQD� R� QiURGQtP� SRMLåW�Qt�� Y� QiYUKX� åNROVNpKR� ]iNRQD�� ]iNRQD� R� çLYQRVWHQVNp� D]HP�G�OVNp� GDQL��� 6RXþDVQ� MHGQDOD� YOiGD� R� VLWXDFL� Y� %H]SHþQRVWL�� QiURGQ� VRFLDOLVWLþWtPLQLVW1L�XSR]RUQLOL�QD�FK\VWDQp�S1HPtVW�Qt�REYRGQtFK�YHOLWHO= 61%�Y�3UD]H�YH�SURVS�FKNRPXQLVW=��0LQLVWUX�1RVNRYL� E\OR�XORçHQR� ]DVWDYLW� UHDOL]DFL� UR]ND]X� ]HPVNpKR� YHOLWHOH61%�R�S1HPtV9RYiQt�
����~QRUD0LQLVW1L�W1t�QHNRPXQLVWLFNìFK�VWUDQ�SRGPtQLOL�~þDVW�QD�MHGQiQt�YOiG\�VSOQ�QtP�XVQHVHQt]�����~QRUD��SUR�QH~þDVW�PLQLVWUD�1RVND�E\OD�VFK=]H�YOiG\�RGURþHQD�QD�����~QRUD�
����~QRUD1iKOì� S1tOHW� QiP�VWND� VRY�WVNpKR� PLQLVWUD� ]DKUDQLþt� 9�� $�� =RULQD� D� DPHULFNpKRYHOY\VODQFH�/��6WHLQKDUGWD�GR�3UDK\�
����~QRUD6HåOD�VH�PLPR1iGQi�VFK=]H�YOiG\��QD�Qtç�P�O�PLQLVWU�1RVHN�SRGDW�]SUiYX�N�XVQHVHQt�]����~QRUD�� 0LQLVW1L� W1t� QHNRPXQLVWLFNìFK� VWUDQ� �� QiURGQ� VRFLDOLVWLFNp�� OLGRYp� D� VORYHQVNp'HPRNUDWLFNp�VWUDQ\�VH�MHGQiQt�QH]~þDVWQLOL�D�SRWp�SRGDOL�GHPLVL��FHONHP����PLQLVWU=�]�����9\SXNOD�YOiGQt�NUL]H�
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����~QRUD9H�YåHFK�YHONìFK�P�VWHFK�VH�]�SRGQ�WX�NRPXQLVW= NRQDOD�PDVRYi�VKURPiçG�Qt�D� MHMLFK~þDVWQtFL� Y\VOHFKOL� UR]KODVRYì� *RWWZDOG=Y� SURMHY�� Y� Q�Pç� R]QiPLO� NRPXQLVWLFNRXYDULDQWX� 1HåHQt� YOiGQt� NUL]H� D� Y\]YDO� N� XVWDYHQt� DNþQtFK� YìERU= 1iURGQt� IURQW\� �SUYQtY]QLNO\�QDS1tNODG�Y�+UDGFL�.UiORYp��%RVNRYLFtFK��.XQåWiW���
����~QRUD9�3U=P\VORYpP�SDOiFL�Y�3UD]H�VH�NRQDO�VMH]G�]iYRGQtFK�UDG�D�RGERURYìFK�VNXSLQ��QD��WLVtF�GHOHJiW= �S1tVOXåQtN= YåHFK�VWUDQ�D�EH]SDUWLMQtFK��VH�Y\VORYLOR��SURWL����KODV=P��SURSRçDGDYN\�GDOåtKR�]QiURGQ�Qt�D�SUR�*RWWZDOGRYR� 1HåHQt�NUL]H� �S1LMHWt�GHPLVH�PLQLVWU=�GRSOQ�Qt�YOiG\�D��RþLVWX��1iURGQt�IURQW\��
����~QRUD3UH]LGHQW�UHSXEOLN\�(��%HQHå�S1LMDO�MHGQRWOLYp�GHOHJDFH�VWUDQ�QiURGQ� VRFLDOLVWLFNp��OLGRYpD�VRFLiOQ� GHPRNUDWLFNp�D�XMLVWLO� MH��çH�QHEXGH� MPHQRYDW�YOiGX��Y�Qtç�E\�QHE\OL� ]iVWXSFLYåHFK� VWUDQ� D�QD�QLFKç� E\� VH� QHGRKRGOD� MHMLFK� YHGHQt��'HOHJDFH� LQIRUPRYDO\� %HQHåH�� çHWUYDMt�QD�]DFKRYiQt�1iURGQt�IURQW\��WD�Xç�E\OD�GH�IDFWR��PUWYi��D�QDKUD]HQD��REUR]HQRX�1iURGQt� IURQWRX�EH]�QHNRPXQLVWLFNp�RSR]LFH��$NþQt� YìERU\� ]DþDO\�QHNRPSURPLVQ� D� VQDGåHQtP�SURYiG�W�RþLVWX�YH1HMQpKR�çLYRWD��UR]SRXWDO\�YOQX�XNUXWQRVWt��9�2EHFQtP�GRP�Y�3UD]H�E\O�YHþHU�XWYR1HQ�S1tSUDYQì�YìERU�N�XVWDYHQt�~VW1HGQtKR�DNþQtKR�YìERUX�1iURGQtIURQW\��1D�SRN\Q�Ô9�.6ý�VH�]DþDO\�YH�YHONìFK�P�VWHFK�Y\WYi1HW�/LGRYp�PLOLFH��GR�3UDK\GRUD]LOD�NRORQD����DXW�V�SXåNDPL�D�VDPRSDO\�]�EUQ�QVNp�=EURMRYN\��
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���

��������þHUYQD9�3UD]H�SURE�KO�;,��YåHVRNROVNì�VOHW��NWHUì�Y\]Q�O�MDNR�SURWLYOiGQt�GHPRQVWUDFH��]HMPpQDPRKXWQì� SU=YRG� VRNRO=��� 1iVOHGRYDOD� UHSUHVLYQt� RSDW1HQt�� %H]SHþQRVW� E�KHP� VOHWX]DGUçHOD�����RVRE�
����þHUYQD9� 3UD]H� VH� XVNXWHþQLOR� VOXþRYDFt� VKURPiçG�Qt� .6ý� D� VRFLiOQt� GHPRNUDFLH�� MHGQiQtSUREtKDOR�RG�����GXEQD�W��U��D�]QDPHQDOR� IDNWLFNRX� OLNYLGDFL�Y� WpWR�GRE� QHMVWDUåt� þHVNpSROLWLFNp� VWUDQ\��=����� WLVtF� þOHQ= VRFLiOQt�GHPRNUDFLH�S1HåOD�GR�.6ý�DVL� ���� ����� WLVtF���QHORDMiOQt��E\OL�SURQiVOHGRYiQL�
���þHUYHQFH9VWRXSLO� Y� SODWQRVW� ]iNRQ� XPRç'XMtFt� ]UXåLW� VPORXYX� R� XçtYiQt� E\W=�� Y� �NWHUìFK� E\GOtRVRE\�VWiWQ� QHVSROHKOLYp���7RKRWR�]iNRQD�VH�]DþDOR�XçtYDW�S1L� UHDOL]DFL� W]Y��DNFH�%��S1LQtç� E\OR� Y\VW�KRYiQR� QD� GREX� ]KUXED� þW\1 OHW� Q�NROLN� WLVtF� URGLQ� �]HMPpQD� ]� 3UDK\�%UDWLVODY\�D�%UQD��
����þHUYHQFH9�%XNXUHåWL�GRåOR�N�SRGSLVX�6PORXY\�R�S1iWHOVWYt�� VSROXSUiFL� D� Y]iMHPQp�SRPRFL�PH]Lý65�D�5XPXQVNHP�31LMHWtP� ]iNRQD� þ�� ��������� 6E�� E\O\� SURKOiåHQ\� YåHFKQ\� �DNWLYLW\�� DNþQtFK� YìERU=1iURGQt� IURQW\� ]D� OHJiOQt�� L� NG\ç� E\O\� Y� UR]SRUX� VH� ]iNRQ\�� QiYUK� ]iNRQD� S1HGORçLO� $�ýHSLþND� �MDNR�PLQLVWU� VSUDYHGOQRVWL��NRPXQLVWLFNpPX�YHGHQt�Xç�����E1H]QD� W�� U��� DOH�E\ORGPtWQXW�MDNR�S1HGþDVQì��3RVWLçHQt�]tVNDOL�SUiYR�VH�RGYRODW�SURWL�YìURNX�DNþQtKR�YìERUX�Y\XçLOR� KR� NROHP� ��� WLVtF� REþDQ=�� DOH� MHQ� Y� S�WL� VWHFK� S1tSDGHFK� GRåOR� NH� ]UXåHQtS=YRGQtKR�UR]KRGQXWt�
����VUSQD%LVNXSVNi� NRQIHUHQFH� Y� 1LW1H� VFKYiOLOD� W]Y�� PHPRUDQGXP� YOiG��� Y� Q�Pç� ML� REYLQLOD� ]QHSOQ�Qt�VOLE= D�VRXþDVQ� XYiG�OD�1DGX�]iVDK= SURWL� FtUNYL��PHPRUDQGXP�E\OR�þWHQR�YNRVWHOtFK�
���]i1t9�6H]LPRY� ÔVWt�]HP1HO�GU��(��%HQHå��VWiWQt�SRK1HE�E\O�VWDQRYHQ�QD����]i1t��%H]SHþQRVW�VHREiYDOD�GHPRQVWUDFt�SURWL�UHçLPX��D�SURWR�]DVWDYLOD�S1tOLY�QiYåW�YQtN= GR�3UDK\��]HMPpQDVRNRO=�� D� ]PRELOL]RYDOD� �� WLVtFH� S1tVOXåQtN= /LGRYìFK� PLOLFt� MDNR� SR1DGDWHO=�� 31LSRK1HEQtP�RE1DGX�GRåOR�N�QHSRNRM=P��]DWìNiQt�D�]iNURN=P�SROLFLH�
���]i1t31HGVHGQLFWYR� Ô9� .6ý� VFKYiOLOR� SROLWLNX� �RVWUpKR� NXUVX� SURWL� UHDNFL�� V� NRQNUpWQtPLRSDW1HQtPL��WYUGì�]iNRQ�QD�RFKUDQX�UHSXEOLN\��]1t]HQt�WiERU= QXFHQp�SUiFH��RVWUì�SRVWXSSURWL�çLYQRVWQtN=P�D�NXODN=P�DWG����5HçLP�SURçtYDO�VYRX�SUYQt�NUL]L�
����]i1t31HGVHGQLFWYR�Ô9�.6ý�XVWDYLOR�VYRX�NXOWXUQt�UDGX��NWHUi�UR]KRGRYDOD�R�YåHFK�RWi]NiFKNXOWXU\�D�LGHRORJLH�YþHWQ� SHUVRQiOQtFK�]iOHçLWRVWt��Y�URFH������S1HY]DO�MHMt�UROL�VWUDQLFNìDSDUiW�



���

��������]i1t'RåOR� NH� VORXþHQt� .6ý� V� .66� Y� MHGLQRX� SROLWLFNRX� VWUDQX�� Y� þHOH� ]=VWDOL� .�� *RWWZDOG�S1HGVHGD��D�5��6OiQVNì��JHQHUiOQt�WDMHPQtN��
���1tMQD3DUODPHQW� VFKYiOLO� =iNRQ� QD� RFKUDQX� OLGRY� GHPRNUDWLFNp� UHSXEOLN\� þ�� ��������� 6E��YVWRXSLO�Y�SODWQRVW�����1tMQD�W��U��D�SRGOH�Q�M��VSROX�V�SUYQt�KODYRX�]YOiåWQt�þiVWL�WUHVWQtKR]iNRQD�þ�� ��������6E���SUREtKDO\�SROLWLFNp�SURFHV\�� 6RXþDVQ� V�QtP�E\O� S1LMDW� L� ]iNRQ�RVWiWQtP�VRXGX��þ�����������6E���
����1tMQD1iURGQt�VKURPiçG�Qt�S1LMDOR�]iNRQ�þ������R�WiERUHFK�QXFHQp�SUiFH��713���GR�NRQFH�URNX�����E\O\�]1t]HQ\�W1L�713�Y�þHVNìFK�]HPtFK�D�W1L�QD�6ORYHQVNX��Y�URFH������Y]QLNOR�GDOåtFK���WiERU= �]iURYH'��� MLFK�E\OR�]UXåHQR���'R�URNX������SURåOR�713�QD����WLVtF�QHSUiYHPSRVWLçHQìFK�REþDQ=�
����1tMQD3DUODPHQW� VFKYiOLO� SUYQt� S�WLOHWNX� ������������� MHMtP� W�çLåW�P� E\OR�� ��� S1HVWDYED�WUDQVIRUPDFH�� HNRQRPLN\� QD� VWiWQ� ULJRUy]Qt� SOiQRYLWì� V\VWpP�� ��� ]QiURGQ�Qt� ]E\WNXSU=P\VOX� �PDOìFK� D� VW1HGQtFK� SRGQLN=��� ��� UR]YRM� NRYRSU=P\VOX� �]HMPpQD� W�çNpKRVWURMtUHQVWYt������LQGXVWULDOL]DFH�6ORYHQVND�����]GUXçVWHY'RYiQt�]HP�G�OVWYt�
��������OLVWRSDGXÔ9�.6ý�S1LMDO��Y�UHIHUiWX�.��*RWWZDOGD��Y�GXFKX�SURVD]RYDQp�WHRULH�R�]RVW1RYiQt�W1tGQtKRERMH� 1DGX� RVWUìFK� DGPLQLVWUDWLYQtFK� RSDW1HQt� SURWL� RSR]LþQtP� VLOiP� V� FtOHP� MHMLFK]DWODþRYiQt�D�RPH]RYiQt�
����OLVWRSDGX=IRUPXORYiQ� W]Y�� SDP�WQt� VSLV� YOiG\� ý65� YOiG� 6665�� Y� Q�Pç� E\O\� NRQNUHWL]RYiQ\SRçDGDYN\� þHVNRVORYHQVNp� YOiG\� �]YìåHQt� GRGiYHN� VXURYLQ� D� LQYHVWLþQtFK� ]D1t]HQt�GORXKRGREi� S=MþND� ]ODWD� YH� YìåL� ���� PLOLRQ= GRODU=��� VOLE� 0RVNY\� PRKO� S1HNOHQRXWQDU=VWDMtFt�KRVSRGi1VNp�SRWtçH��QHPRKO�YåDN�QDKUDGLW�QHSRVN\WQXWì�~Y�U�]H�=iSDGX�DQLGRYR]� MHKR�PRGHUQtFK� VWURM= D� ]D1t]HQt�� =QDPHQDO� SRVXQ� þHVNRVORYHQVNp� HNRQRPLN\� N6665�� E\O� SURMHGQiYiQ� S1L� QiYåW�Y� S1HGVHG\� YOiG\� $�� =iSRWRFNpKR� Y� 0RVNY� �������SURVLQFH�W��U���
���SURVLQFH31LMDW\� ]iVDG\� QRYp� RUJDQL]DFH� 61%�� R� W1L� WìGQ\� SR]G�ML� VFKYiOLO� SDUODPHQW� W]Y�]MHGQRGXåHQì� ]iNRQ� ��������� 6E�� R� 61%� �SRþHW� S1tVOXåQtN= %H]SHþQRVWL� GRViKO� ��� ���RVRE��YH�6WiWQt�EH]SHþQRVWL�MLFK�E\OR�������
����SURVLQFH9OiGD� VH� XVQHVOD� S1HVXQRXW� ]� YH1HMQp� VSUiY\� ��� WLVtF� ]DP�VWQDQF= GR� YìURE\�� YìVOHGHNDNFH� QDUD]LO� QD� RGSRU� PLQLVWHUVWHY� D� ~1HGQtN=�� WDNçH� GR� YìURE\� RGHåOD� QHFHOi� W1HWLQDSOiQRYDQpKR�SRþWX�



���

�������OHGQD9VWRXSLO� Y� SODWQRVW� ]iNRQ� R� NUDMVNpP� ]1t]HQt�� PtVWR� GRVDYDGQtFK� GYRX� ]HPVNìFKQiURGQtFK�YìERU= Y]QLNOR����NUDMVNìFK�QiURGQtFK�YìERU= D�YHONp�RNUHV\�E\O\�UR]G�OHQ\QD�PHQåt��FHONHP�Y]QLNOR�����RNUHVQtFK�QiURGQtFK�YìERU=��%\O�]DYHGHQ�GYRMt�WUK��YHGOH�Yi]DQpKR�WUKX��OtVWNRYpKR��]DþDO�IXQJRYDW�YROQì�WUK�]D�FHQ\Q�NROLNDQiVREQ� Y\ååt��31LWRP�YåLFKQL�çLYQRVWQtFL�E\OL�Y\1D]HQL�]�Yi]DQpKR�WUKX�D�]DQLNO\URYQ�ç� ]iMPRYp�RUJDQL]DFH� çLYQRVWQtN= SRYLQQìP�VORXþHQtP�YH�6YD]� þHVNRVORYHQVNpKRçLYQRVWQLFWYD�
������OHGQDýHVNRVORYHQVNR� VH� VWDOR� ]DNOiGDMtFtP� þOHQHP� 5DG\� Y]iMHPQp� KRVSRGi1VNp� SRPRFL�59+3���KRVSRGi1VNp�RUJDQL]DFH�VGUXçXMtFt�Y�WåLQX�VWiW= Y]QLNDMtFtKR�VRY�WVNpKR�EORNX�
~QRU=DORçHQD�5DGD�VYRERGQpKR�ýHVNRVORYHQVND� MDNR�YUFKROQì�RUJiQ�SR~QRURYp� HPLJUDFH�YþHOH�V�3��=HQNOHP��Y�URFH������E\OR�VtGOR�5DG\�S1HORçHQR�]�:DVKLQJWRQX�GR�1HZ�<RUNX��
����~QRUD3R� S=OURþQt� S1HVWiYFH� E\OR� REQRYHQR� MHGQiQt� PH]L� VWiWHP� D� 1tPVNRNDWROLFNRX� FtUNYt�YOiGQt�GHOHJDFL� WYR1LOR�VHGP�PLQLVWU= Y�þHOH� V�$��ýHSLþNRX��Y�FtUNHYQt�E\OL�ELVNXSRYp�ä�7URFKWD� D� -�� ýiUVNì�� -HGQiQt� E\OR� Y� GXEQX� S1HUXåHQR� �YOLY� P�O� LQFLGHQW� VRGSRVORXFKiYDFtP�]D1t]HQtP�QD�ELVNXSVNp�NRQIHUHQFL�YH�6WDUpP�6PRNRYFL�YH�GQHFK���������E1H]QD�W��U����.RPXQLVWLFNp�YHGHQt�VH�UR]KRGOR��SUR�ERM��
����~QRUD1iURGQt�VKURPiçG�Qt�S1LMDOR�]iNRQ�R�MHGQRWQìFK�]HP�G�OVNìFK�GUXçVWYHFK��RG����GXEQDVH�UR]MHOD�NDPSD'�]D�MHMLFK�]DNOiGiQt�
���E1H]QD1D� VMH]GX� VSLVRYDWHO= E\O� ]DORçHQ� 6YD]� þHVNRVORYHQVNìFK� VSLVRYDWHO= �GRVXG� H[LVWRYDO6\QGLNiW�þHVNìFK�VSLVRYDWHO= D�6SROHN�VORYHQVNìFK�VSLVRYDWHO=���S1HGVHGRX�VH�VWDO�-��'UGD��þHVWQìP��S1HGVHGRX�]=VWDO�)��+DODV��
����GXEQD0H]L� ý65� D� 0D�DUVNHP� E\OD� X]DY1HQD� 6PORXYD� R� S1iWHOVWYt�� VSROXSUiFL� D� Y]iMHPQpSRPRFL�
��������GXEQD9�3UD]H�MHGQDOL�GHOHJiWL�,��VY�WRYpKR�NRQJUHVX�REUiQF= PtUX��NWHUìP�IUDQFRX]VNi�YOiGDQHSRYROLOD� YVWXS� GR� ]HP��� ]QDþQ� LGHRORJLFN\� ]PDQLSXORYDQi� SURNRPXQLVWLFNi� DNFHQDåOD�YHONì�RKODV�Y�þHVNRVORYHQVNìFK�PDVPpGLtFK�
��������GXEQD3URE�KOD� VOXþRYDFt� NRQIHUHQFH� SURNRPXQLVWLFNìFK� POiGHçQLFNìFK� RUJDQL]DFt� �6YD]XþHVNp� POiGHçH�� =Yl]X� VORYHQVNHM� POiGHçH�� 6YD]X� SROVNp� POiGHçH� D� 6YD]X� POiGHçH
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.DUSDW��� QD� Qtç� E\O� Y\WYR1HQ� ýHVNRVORYHQVNì� VYD]� POiGHçH� �ý60�� D� GRåOR� N� XVWDYHQt3LRQìUVNp�RUJDQL]DFH��VGUXçXMtFt�G�WL�GR����OHW�
����GXEQD.RPXQLVWLFNp�YHGHQt�VFKYiOLOR�QRYRX�OLQLL�FtUNHYQt�SROLWLN\��R�þW\1L�GQ\�SR]G�ML�ELVNXSVNiNRQIHUHQFH�Y�2ORPRXFL�]EDYLOD�ELVNXSD�ä��7URFKWX�SOQp�PRFL�N�MHGQiQt�V�YOiGRX�
����NY�WQD%UQ�QVNi�POiGHç�]DKiMLOD�DNFL� �0OiGHç�YHGH�%UQR���S1L�Qtç� Mt�E\OD�S1HGiQD�GR�UXNRX�QDFHOì�WìGHQ�VSUiYD�P�VWD��SRGREQp�DYDQWXULVWLFNp��DNFH��]QHXçtYDO\�POiGHç�N�SROLWLFNpPXWODNX�QD�YH1HMQRVW�D�E\O\�Y\KOiåHQ\�L�Y�MLQìFK�PtVWHFK�UHSXEOLN\�
��������NY�WQD,;�� VMH]G� .6ý� Y\KOiVLO� W]Y�� JHQHUiOQt� OLQLL� YìVWDYE\� VRFLDOLVPX�� Mtç� VH� P�OD� XU\FKOLWVSROHþHQVNi�S1HVWDYED�VSROHþQRVWL��VSRþtYDOD�]HMPpQD�����Y�NROHNWLYL]DFL�]HP�G�OVWYt�����YOLNYLGDFL�PDOREXUçRD]LH�����Y�XWYi1HQt�VSROHþHQVNìFK�Y]WDK= QD�]iNODG� WHRULH�]RVW1RYiQtW1tGQtKR�ERMH�����Y�XSHY'RYiQt�PRFHQVNp�DXWRULW\�VWiWX�D�MHKR�RUJiQ=�����YH�YìFKRY� QRYp�UHçLPX� RGGDQp� LQWHOLJHQFH�� ��� Y� G=VOHGQpP� XSODW'RYiQt� YHGRXFt� ~ORK\� NRPXQLVWLFNpVWUDQ\�
����þHUYQD9� 3UD]H� VH� NRQDOD� XVWDYXMtFt� NRQIHUHQFH� .DWROLFNp� DNFH�� NWHUi� P�OD� Y\YRODW� �KQXWtY�1tFtFK��SURWL�ELVNXS=P��GR�þHOD�E\O�SRVWDYHQ���þOHQQì�~VW1HGQt�YìERU�YHGHQì�UHçLVpUHP)�� 3XMPDQHP�� 3URYOiGQt� W]Y�� REURGQp� KQXWt� NDWROtN= QDUD]LOR� QD� RGSRU� GXFKRYQtFK� LY�1tFtFK�� D� WR� L� S1HV� NRQDQp� NRQIHUHQFH� QD� RNUHVHFK�� D� QH]tVNDOR� YìUD]Q�Måt� SRGSRUX�'RFKi]HOR� N� LQFLGHQW=P� S1L� ERKRVOXçEiFK�� 1HM]QiP�Måt� MH� SURYRNDFH� NRPXQLVW= SURWLDUFLELVNXSX�%HUDQRYL�S1L�ERKRVOXçE� QD�%Rçt�W�OR�YH�6YDWRYtWVNpP�FKUiPX�����þHUYQD��SRQtç�VH�%HUDQRYD�L]RODFH�]P�QLOD�Y�GRPiFt�Y�]HQt�V�WUYDOìP�GRKOHGHP�6WiWQt�EH]SHþQRVWL����E1H]QD������E\O�DUFLELVNXS�%HUDQ�LQWHUQRYiQ�PLPR�SUDçVNRX�GLHFp]L�
����þHUYQD9� WUHVWQLFL� QD� %RUHFK� E\O� SRSUDYHQ� JHQHUiO� +�� 3tND�� SR� URFH� ����� ]iVWXSFH� QiþHOQtNDJHQHUiOQtKR�åWiEX��%U]\�SR�~QRUX������E\O�SURSXåW�Q�]�DUPiG\��Y�NY�WQX�W��U��]DWþHQ�D����OHGQD������RGVRX]HQ�N�WUHVWX�VPUWL��äOR�R�SUYQt�YHONì�SROLWLFNì�SURFHV�V�GRVXG�QHMY\ååtPþLQLWHOHP�DUPiG\�
����þHUYHQFH=YH1HMQ�Q�GHNUHW�9DWLNiQX�R�H[NRPXQLNDFL�YåHFK�NRPXQLVW= Y\GDQì�SDSHçHP�3LHP�;,,����� þHUYQD�� SUDNWLFNì� ~þLQHN� GHNUHWX� E\O� QXORYì� �Y� FtUNYL� E\O� WHKG\� ]KUXED� �� PLOLRQNRPXQLVW=��
���1tMQD9� 3UD]H� E\OD� ]DKiMHQD� DNFH� 7����� NWHUi� P�OD� ]DMLVWLW� SUR� WiERU\� QXFHQìFK� SUDFt� YHONìSRþHW� LQWHUQRYDQìFK�� DNFH� VH� VQDçLOD� ]DVWUDåLW� RSR]LþQt� DNWLYLVW\� RG� SURWLUHçLPQtKRRGSRUX�D�VRXYLVHOD�V�SOiQHP��Y\þLVWLW�YHONi�P�VWD�RG�UHDNFH��
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���1tMQD'RåOR� N� Y\SRY�]HQt� 6PORXY\� R� S1iWHOVWYt�� Y]iMHPQp� SRPRFL� D� PtURYp� VSROXSUiFL� V-XJRVOiYLt�ý65�QDYi]DOD�GLSORPDWLFNp�VW\N\�V�ýtQVNRX�OLGRYRX�UHSXEOLNRX�
����1tMQD1iURGQt� VKURPiçG�Qt� VFKYiOLOR� ]iNRQ�þ�� ���������6E��R� ]1t]HQt� 6WiWQtKR�~1DGX�SUR� Y�FLFtUNHYQt� D� ]iNRQ� þ�� ��������� 6E�� R� KRVSRGi1VNpP� ]DEH]SHþHQt� FtUNYt� D� QiERçHQVNìFKVSROHþQRVWt� VWiWHP��S1HGVHGRX� VWiWQtKR�~1DGX� VH� VWDO�$��ýHSLþND��NWHUpKR�Y�GXEQX� ����Y\VW1tGDO� =�� )LHUOLQJHU�� 7pKRç� GQH� S1LNi]DOR� PLQLVWHUVWYR� YQLWUD� S1HGNOiGDW� YåHFKQ\SDVWì1VNp�OLVW\��LQVWUXNFH��RE�çQtN\�D�WLVNRYLQ\��XUþHQp�NQ�çtP��N�S1HGE�çQpPX�VFKYiOHQtQiURGQtPX� YìERUX�� 6WiWQt� NRQWUROD� þLQQRVWL� FtUNYH� D� MHMtKR� YQLW1QtKR� çLYRWD� VH� VWiYDODWpP�1�DEVROXWQt�
����1tMQDý65�X]QDOD�1�PHFNRX�GHPRNUDWLFNRX�UHSXEOLNX�
����SURVLQFH9�NRVWHOtNX�Y�ýLKRåWL�X�/HGþH�QDG�6i]DYRX� VH�S1L� Ni]iQt�NQ�]H�3�� -��7RXIDUD�Q�NROLNUiWY\FKìOLO� N1tçHN� QDG� ND]DWHOQRX�� ]URGLO� VH� W]Y�� þLKRå9VNì� ]i]UDN� ]LQVFHQRYDQìþHVNRVORYHQVNRX�WDMQRX�SROLFLt���6WiWQt�EH]SHþQRVWt��2E�Wt�WpWR�SURYRNDFH�VH�VWDO�IDUi1 3�-RVHI�7RXIDU��NWHUì�QD�QiVOHGN\�NUXWpKR�Y\åHW1RYiQt�����~QRUD������]HP1HO�YH�YD]E��
�������OHGQD9HåHO�Y�SODWQRVW�]iNRQ�R�YHGHQt�PDWULN��GRVDYDGQt�VWDOHWi�SUD[H�E\OD�SR]P�Q�QD�� WDNçHPDWULN\�R�QDUR]HQt�D�~PUWt�REþDQ= D�R�V'DWFtFK�QHYHGO\�MLç�IDU\��DOH�SRX]H�VWiWQt�RUJiQ\�6RXþDVQ� E\O� ]DYHGHQ� SRYLQQì� REþDQVNì� V'DWHN� QD� ~1DGHFK�� WHSUYH� SR� Q�P�PRKO� EìWNRQiQ�FtUNHYQt�RE1DG�
����OHGQD=DþDOD� SUYQt� HWDSD� VNOiGiQt� �VOLE= Y�UQRVWL� UHSXEOLFH�� GXFKRYQtFK� �RUGLQi1=�� RSDW=��� Y~QRUX�VNOiGDOL� VOLE�JHQHUiOQt�D�NDSLWXOQt�YLNi1L�� VY�WtFt�ELVNXSRYp� �Dç�QD�GYD� VORçLOL� VOLEYåLFKQL���GRNRQþHQR�����E1H]QD�
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���

����OLVWRSDGX����SURVLQFH9� 3UD]H� SURE�KO� SROLWLFNì� SURFHV� V� GHYtWL� SRPRFQtN\� ELVNXS= Y� þHOH� V� RORPRXFNìPJHQHUiOQtP�YLNi1HP�D�VY�WtFtP�ELVNXSHP�GU��6��=HORX��YåLFKQL�REçDORYDQt�E\OL�RGVRX]HQLN�Y\VRNìP�WUHVW=P�QD�VYRERG� �LQWHUQDFH��
����������~QRUDýHVNRVORYHQVNi�FtUNHY�XVSR1iGDOD�JHQHUiOQt�V\QRGX��NWHUi�VLFH� VFKYiOLOD�GRVDYDGQt� OLQLLþLQQRVWL� FtUNYH�� ]iURYH' YåDN�SRWYUGLOD� UR]SRU\�PH]L� YHGHQtP�D�Y�WåLQRX�GXFKRYQtFK� DþLQRYQtN\��WDWR�FtUNHY�]WUiFHOD�QD�S1LWDçOLYRVWL�
����~QRUD3URE�KOD�SUYQt� VFK=]H� NDSLWXOiUQtFK� JHQHUiOQtFK� YLNi1=�� 6WiWQt� ~1DG� FtUNHYQt� �YH� VQD]HL]RORYDW� ELVNXS\��QDKUDGLO� ELVNXSVNp�NRQIHUHQFH�SRUDGDPL�NDSLWXOiUQtFK� D� JHQHUiOQtFKYLNi1=��7RWR�VHWNiQt�VH�]DEìYDOR�PM��Y\XþRYiQtP��RUJDQL]RYiQtP�NXU]= SUR�ODLFNp�XþLWHOHQiERçHQVWYt�D�QiERUHP�ERKRVORYF=�
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���]i1t+ODYQtP�RUJiQHP��QHMHQ� Y�.6ý�� DOH� WDNp�YH� VWiW��� VH� VWDO�SROLWLFNì� VHNUHWDULiW�Ô9�.6ý�]iVDGQt�VORYR�Y�Q�P�P�O�.��*RWWZDOG��NWHUì�Dç�GR�VYp�VPUWL� MDNR�S1HGVHGD�VWUDQ\�YHGO� L



���

DJHQGX� JHQHUiOQtKR� WDMHPQtND� VWUDQ\� �IXQNFH� E\OD� ]UXåHQD� ��� ]i1t� ����� Y� VRXYLVORVWL� VRGYROiQtP�5��6OiQVNpKR�]�WRKRWR�PtVWD�D�MHKR�MPHQRYiQtP�QiP�VWNHP�S1HGVHG\�YOiG\��
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��������GXEQD1D� MHGQiQt� ÔVW1HGQt� UDG\� RGERU= VH� UR]S1HGOD� GLVNXVH� R� SRVWDYHQt� D� þLQQRVWL� RGERU=�E\O\�Y\W\þHQ\�GYD� FtOH�� ���SOQLW�~ORKX�RFKUiQFH� ]iNRQQRVWL� Y�SUDFRYQ�SUiYQt�� VRFLiOQt� DP]GRYp� REODVWL�� ��� SURVDGLW� VYRX� DXWRQRPQt� SR]LFL� Y=þL� KRVSRGi1VNìP� RUJiQ=P� DY\VWXSRYDW�Y=þL�QLP�MDNR�URYQRSUiYQì�SDUWQHU��9\KOiåHQi�]P�QD�Y�SUiFL�RGERU= Y\YRODODYOQX�NULWLN\�Y=þL�GRVDYDGQt�SUD[L�XSODW'RYiQt�YHGRXFt�~ORK\�.6ý�
����NY�WQD6HåHO�VH�~VW1HGQt�YìERU�ý60�D�Y\KOiVLO�SRçDGDYHN��HQHUJLFNpKR�RGVWUD'RYiQt�QHGRVWDWN=�Y�SUiFL�WpWR�GUXKp�QHMSRþHWQ�Måt�RUJDQL]DFH��REUDWX�P�OR�EìW�GRVDçHQR�Y�S1HNRQiQt�SR]LFSRVOXåQpKR�QiVWURMH�NRPXQLVWLFNìFK�D�VWiWQtFK�LQVWLWXFt�
����NY�WQD9�3UD]H�SURE�KO�]D�]YìåHQpKR��]iMPX��%H]SHþQRVWL�PDMiOHV�Y\VRNRåNROiN=��NRPXQLVWLFNpYHGHQt�PRELOL]RYDOR�L�/LGRYp�PLOLFH��$��1RYRWQì�KUR]LO�X]DY1HQtP�Y\VRNìFK�åNRO��SRNXGGRMGH� N� GHPRQVWUDFtP� �~GDMQ� P�OR� GRMtW� N� ]QHXçLWt� VODYQRVWL� �N� UHDNþQtP� SROLWLFNìPGHPRQVWUDFtP���� 0DMiOHV� SURE�KO� EH]� Y�WåtFK� LQFLGHQW=�� P�O� VLOQì� RKODV� X� YH1HMQRVWL�SU=YRG�VOHGRYDOR�QD�����WLVtF�REþDQ=��
��������þHUYQD.RQDOD�VH�FHORVWiWQt�NRQIHUHQFH�.6ý��NWHUi�NURP� VP�UQLF�N�GUXKpPX�S�WLOHWpPX�SOiQX������������ VFKYiOLOD� ]iVDG\� ]MHGQRGXåHQt� V\VWpPX� SOiQRYiQt� D� 1t]HQt� KRVSRGi1VWYt�GHFHQWUDOL]DFL� VSUiY\� D� SRVtOHQt� VORYHQVNìFK� QiURGQtFK� RUJiQ= D� QiURGQtFK� YìERU=�VQtçHQt� SRþWX� FHQWUiOQtFK� ~1DG= D� ~1HGQtN=�� ]P�Q� Y� MXVWLFL� �PM�� ]DYHGHQt� LQVWLWXFHY\åHW1XMtFtFK� VRXGF=��� =iURYH' RPH]LOD� YQLWURVWUDQLFNRX� GHPRNUDFLL�� NRQIHUHQFH



���

SURE�KOD�EH]�NRPSOLNDFt��DYåDN�VFKYiOHQi�RSDW1HQt�QHY]QLNOD�]�LQLFLDWLY\�NRPXQLVWLFNpKRYHGHQt�� DOH� E\OD� Y\QXFHQD� WODNHP� ]GROD�� 3URWR� þDVWR� IXQNFLRQi1L� VOLERYDOL� QHVSOQLWHOQp�MHQ�DE\�XWLåLOL�QHVSRNRMHQRVW���þtPç�Y]QLNDO\�LOX]H�D�]iURGHN�S1tåWtFK�SROLWLFNìFK�WODN=�
����þHUYHQFH9OiGD�R]QiPLOD�VQtçHQt�VWDYX�DUPiG\��R����WLVtF�PXç=��
����þHUYHQFH%\O� S1LMDW� ~VWDYQt� ]iNRQ� R� VORYHQVNìFK� QiURGQtFK� RUJiQHFK�� NWHUì� QHSDWUQ� UR]åt1LOSUDYRPRFL� 6ORYHQVNp� QiURGQt� UDG\�� &HQWUDOL]RYDQp� SRMHWt� VWiWQt� PRFL� YåDN� ]=VWDORQH]P�Q�QR�
���1tMQD9�ýHVNRVORYHQVNX�E\OD�]NUiFHQD�SUDFRYQt�GRED�QD����KRGLQ�WìGQ���SUR�PODGLVWYp�GR���OHW�QD����KRGLQ�
����1tMQDýHVNRVORYHQåWt�YHGRXFt�þLQLWHOp�R]QDþLOL�PD�DUVNp�QiURGQt�SRYVWiQt��NWHUp�SUiY� Y\SXNOR�]D� NRQWUDUHYROXþQt� D� SRVOp]H� VRXKODVLOL� VH� ]iVDKHP� VRY�WVNìFK� YRMVN�� GRNRQFH� ���� 1tMQDQDYUKRYDOL� YRMHQVNRX� VSROX~þDVW� ý65� �RS�W� VH� þV�� YHGHQt� �� $�� 1RYRWQì� D� 9�� äLURNì� �S1LPORXYDOR� ]D� XU\FKOHQRX� YRMHQVNRX� LQWHUYHQFL� QD� SRUDG� VH� VRY�WVNìPL� SROLWLN\� ��OLVWRSDGX��� 1RYRWQpKR� YHGHQt� VWiOR� Y� VRY�WVNpP� EORNX� QD� QHMNRQ]HUYDWLYQ�MåtP� DQHMGRJPDWLþW�MåtP�N1tGOH��RG�����1tMQD�RUJDQL]RYDOR�NDPSD' YH1HMQìFK�VFK=]t�D�UH]ROXFt�Y\VORYXMtFtFK�PX�SOQRX�G=Y�UX�D�Wpç�GtN\�6665�]D�LQWHUYHQFL�Y�0D�DUVNX�
����1tMQD9\åOR� ��� þtVOR� þDVRSLVX� 6Y�GHFWYt�� H[LORYpKR� þWYUWOHWQtNX� SUR� SROLWLNX� D� NXOWXUX�UHGLJRYDQp� Y� þHåWLQ� D� VORYHQåWLQ��� E\O� Y\GiYiQ� QHMSUYH� Y� 1HZ� <RUNX�� RG� URNX� ����� Y3D1tçL��1tGLO�3��7LJULG���'R�OLVWRSDGX������Y\åOR����þtVHO�
�������OHGQD8VNXWHþQ�QD�UR]ViKOi�UHIRUPD�QiURGQtKR�SRMLåW�Qt��E\OD�VWDQRYHQD�KUDQLFH�G=FKRGRYpKRY�NX�QD� ��� OHW� �X�PXç=�� D� ��� OHW� �X� çHQ��� 6RXþDVQ� E\O\� ]YìåHQ\� GiYN\� QHPRFHQVNpKRSRMLåW�Qt�D�]UXåHQR�MHKR�]GDQ�Qt�'RåOR�NH�]YìåHQt�G=FKRG=�
����~QRUD9� /RQGìQ� E\O� SRGHSViQ� SURWRNRO� R� REQRYHQt� GLSORPDWLFNìFK� VW\N= PH]L� ý65� D-DSRQVNHP�� ]QDPHQDO� L� XNRQþHQt� YiOHþQpKR� VWDYX�� NWHUì� S1HWUYiYDO� ]� GRE\� ,,�� VY�WRYpYiON\�
������E1H]QD9� 3UD]H� SURE�KO� XVWDYXMtFt� VMH]G� MHGQRWQp� GREURYROQp� W�ORYìFKRYQp� RUJDQL]DFH� �ýHVNRVORYHQVNpKR�VYD]X�W�OHVQp�YìFKRY\��ý679��
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����E1H]QD8]DY1HQD�6PORXYD�R�S1iWHOVWYt�D�VSROXSUiFL�PH]L�ý65�D�ýtQVNRX�OLGRYRX�UHSXEOLNRX�
���GXEQD3RGHSViQD�6PORXYD�R�S1iWHOVWYt�PH]L�ý65�D�0RQJROVNRX�OLGRYRX�UHSXEOLNRX�
����NY�WQD3URE�KO\�QRYp�YROE\�GR�QiURGQtFK�YìERU=��SUR�NDQGLGiW\�1iURGQt�IURQW\�KODVRYDOR��������YROLþ=�
����þHUYQD.RPXQLVWLFNp� YHGHQt� S1LMDOR� UR]KRGQXWt� R� QRYp� VRXVWDY� 1t]HQt�� R� SURJUDPXGHFHQWUDOL]DFH�SUDYRPRFt�E\OR�MHGQiQR�RG�MDUD�������]SUYX�QHE\OL�MHKR�þOHQRYp�SUR�Y�Wåt]P�Q\��.RQHþQp�UR]KRGQXWt�SDGOR�����~QRUD������
����OLVWRSDGX=HP1HO�SUH]LGHQW�UHSXEOLN\�$��=iSRWRFNì�
����OLVWRSDGX1RYìP�SUH]LGHQWHP�E\O�]YROHQ�$��129271ë�>���������@��SUYQt�PXç�VWUDQLFNpKR�DSDUiWXVH�WDN�L�IRUPiOQ� VWDO�SUYQtP�PXçHP�YH�VWiW��
���SURVLQFH3UH]LGHQW�$��1RYRWQì�Y\GDO�UR]KRGQXWt�R�DPQHVWLL�
����SURVLQFH3ROLWLFNp�E\UR�Ô9�.6ý�UR]KRGOR�R�SURYiG�Qt�W1tGQ� SROLWLFNp�SURY�UN\�V�FtOHP�RGVWUDQLW�]1tGtFtKR� D�PRFHQVNpKR� DSDUiWX� L� ]� Y�GHFNìFK� LQVWLWXFt� �SROLWLFN\� D� W1tGQ��� QHVSROHKOLYp]DP�VWQDQFH��L�W\��NWH1t�E\OL�Y\ORXþHQL�]�.6ý�QHER�P�OL�S1tEX]Qp�Y�]DKUDQLþt���3URY�UNDSUREtKDOD�Y�URFH������D�Y�FHQWUiOQtFK�~1DGHFK�SRVWLKOD�þLVWND������RVRE��YH�Yì]NXPX�����RVRE�� Y� QLçåtFK� �þOiQFtFK�� E\O� SRþHW� SRP�UQ� Y\ååt� �RGKDG� SRVWLçHQìFK� VH� SRK\ERYDONROHP����WLVtF��
��������~QRUD7DMQi�VP�UQLFH�Ô9�.6ý�XNOiGDOD�G=VOHGQp�XSODW'RYiQt�W1tGQtFK�KOHGLVHN�S1L�S1LMtPDFtP1t]HQt�VWXGHQW= VW1HGQtFK�D�Y\VRNìFK�åNRO�
����~QRUD=DVHGiQt� Ô9� .6ý� MHGQDOR� R� QRYp� RUJDQL]DFL� D� 1t]HQt� QiURGQtKR� KRVSRGi1VWYt�� GRåOR� NY\þHUSiQt� UHiOQìFK� PRçQRVWt� H[WHQ]LYQtKR� HNRQRPLFNpKR� U=VWX� D� GRVWDYLOD� VH� NUL]HFHQWUDOLVWLFNpKR�V\VWpPX�1t]HQt��%\OR�UR]KRGQXWR�UHDOL]RYDW�WXWR�S1HVWDYEX�N����GXEQX�W�U�� äOR�R� þiVWHþQRX�GHFHQWUDOL]DFL� þHVNRVORYHQVNpKR�KRVSRGi1VWYt�� ]DKiMHQRX�]D�YOiG\�$�=iSRWRFNpKR� Y� URFH� ������ =iNODGQtP� þOiQNHP� QRYp� RUJDQL]DFH� VH� VWDO� SRGQLN� S1tPR1t]HQì�PLQLVWHUVWYHP��S1LþHPç�SRþHW�FHQWUiOQ� XUþHQìFK�XND]DWHO= E\O�SRGVWDWQ� RPH]HQD� SRGQLN=P�E\OD� SRVN\WQXWD� Y�Wåt� SUDYRPRF� YþHWQ� RVODEHQt� ]iYD]QRVWL� SOiQX�� 7tP� VHRWHYtUDOD�FHVWD�N�MLVWpPX�H[SHULPHQWRYiQt�VP�UHP�N� WUçQtPX�KRVSRGi1VWYt��7R�Y\YRODOR
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]G�åHQt� Y� NRQ]HUYDWLYQt� åSLþFH� NROHP� 1RYRWQpKR� �äLP=QHN�� %DFtOHN�� äLURNì��� WDNçHQDNRQHF� ]� SULQFLS= �~þLQQ�MåtKR� Y\XçtYiQt� HNRQRPLFNìFK� QiVWURM=�� ]=VWDOR� MHQ� WRU]R�5R]V\SDORYD�UHIRUPD��
����þHUYQD9H� 9DUåDY� E\OD� SRGHSViQD� 6PORXYD� R� NRQHþQpP� Y\W\þHQt� VWiWQtFK� KUDQLF� PH]LýHVNRVORYHQVNHP�D�3ROVNHP�
��������þHUYQD9� 3UD]H� VH� NRQDO� ;,�� VMH]G� .6ý�� E\OD� GHNODURYiQD� RULHQWDFH� QD� GRYUåHQt� VRFLDOLVWLFNpYìVWDYE\��7R�S1HGVWDYRYDOR�RGVWUDQ�Qt�]E\WN= �Y\NR1LV9RYDWHOVNìFK�W1tG��QD�YHVQLFL�D�YHP�VW� D� GRYUåHQt� ]GUXçVWHY'RYiQt� ]HP�G�OVNp� YìURE\�� %H]E1HKì� RSWLPLVPXV� KOiVDO� �YNUiWNp� GRE� S1HGVWLKQRXW� ~URYH' S1HGQtFK� NDSLWDOLVWLFNìFK� ]HPt� QHMHQ� Y� LQWHQ]LW�]HP�G�OVNp�YìURE\��DOH� WDNp�Y�SURGXNWLYLW� SUiFH���$��1RYRWQì���9�EU]Np�GRE� P�O\�EìWY\EXGRYiQ\�]iNODG\�VRFLDOLVPX�D�P�OR�GRMtW�N�GRYUåHQt�NXOWXUQt�UHYROXFH��GR�URNX�����VH�P�O�Y\1HåLW�L�E\WRYì�SUREOpP��
��������~QRUD0LQLVWHUVWYR�]DKUDQLþQtFK�Y�Ft�R]QiPLOR��çH�E\O\�]YH1HMQ�Q\�UDWLILNDþQt�OLVWLQ\�NH�VPORXY�PH]L�ý65�D�3ROVNHP�R�NRQHþQpP�Y\1HåHQt�VWiWQtFK�KUDQLF�
��������GXEQDÔ9�.6ý�MHGQDO�R��VSRMHQt� åNRO\� VH�çLYRWHP��D� VWDQRYLO�� DE\�GR�URNX������E\OD�S1HYiçQpY�WåLQ� POiGHçH�GiQD�PRçQRVW�]tVNDW�VW1HGRåNROVNp�Y]G�OiQt��=iVDG\�XçåtKR�VHS�Wt�åNRO\VH�çLYRWHP�SURVD]RYDO\�~]NRX�YD]EX�Y\XþRYiQt�V�YìUREQt�SUD[t�
�������þHUYQD1D� VMH]GX� VRFLDOLVWLFNp� NXOWXU\� Y\]YDOR� VWUDQLFNp� YHGHQt� WY=Uþt� SUDFRYQtN\� �N� Y\VRNpRGSRY�GQRVWL� ]D� XVNXWHþQ�Qt� FtO= VRFLDOLVWLFNp� NXOWXUQt� UHYROXFH�� ]D� åLURNp� RVYRMRYiQtPDU[LVWLFNpKR�VY�WRYpKR�Qi]RUX��N�DNWLYQt�~þDVWL�QD�S1HNRQiYiQt�LGHRORJLFNpKR�G�GLFWYtPLQXORVWL�D�QD�IRUPRYiQt�VRFLDOLVWLFNpKR�þORY�ND��
���þHUYHQFH1iURGQt� VKURPiçG�Qt� S1LMDOR� 1DGX� QRYìFK� ]iNRQ=�� R� RFKUDQ�� ]HP�G�OVNpKR� S=GQtKRIRQGX��R�-='��R�]HP�G�OVNp�GDQL��R�YìNXSX�]HP�G�OVNìFK�YìUREN=��R�RVY�WRYp�þLQQRVWL��RMHGQRWQp�VRXVWDY� NQLKRYHQ�D�R�PX]HtFK�D�JDOHULtFK�
���]i1t9�%UQ� E\O�]DKiMHQ�,��PH]LQiURGQt�YHOHWUK�VSHFLDOL]RYDQì�QD�VWURMtUHQVWYt��Y\VWDYRYDOR�QDQ�P�����Y\VWDYRYDWHO=�]����]HPt��7UYDO�GYD�WìGQ\�D�QDYåWtYLOR�MHM�S1HV�PLOLRQ�QiYåW�YQtN=�9HOHWUKX� S1HGFKi]HO\� YìVWDY\� þHVNRVORYHQVNpKR� VWURMtUHQVWYt� �SUYQt� VH� NRQDOD� Y� ]i1t������
��������]i1t9�3UD]H�SURE�KO�,,,��VMH]G�þHVNRVORYHQVNìFK�KLVWRULN=�
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����1tMQD7Y=UFL� SRODURJUDILFNp� DQDO\WLFNp� PHWRG\�� DNDGHPLNX� -�� +H\URYVNpPX�� E\OD� XG�OHQDåYpGVNRX�.UiORYVNRX�DNDGHPLt�Y�G�YH�6WRFNKROPX�1REHORYD�FHQD�]D�FKHPLL��FHQX�S1HY]DO]�UXNRX�åYpGVNpKR�NUiOH�*XVWDYD�9,������SURVLQFH�W��U�
����SURVLQFH9�$GGLV�$EHE� E\OD�SRGHSViQD�6PORXYD�R�S1iWHOVWYt�D�VSROXSUiFL�PH]L�ý65�D�(WLRSVNìPFtVD1VWYtP�
����SURVLQFH9�0RVNY� E\OD�SRGHSViQD�GRKRGD�PH]L�YOiGDPL�6665��0D�DUVND��1�PHFNp�GHPRNUDWLFNpUHSXEOLN\��3ROVND�D�ýHVNRVORYHQVND�R�VWDYE� URSRYRGX�'UXçED�
����'RNRQþHQD�NRPSOH[Qt�HOHNWULILNDFH�D�HOHNWUL]DFH�]HP��9� 86$� E\OD� ]DORçHQD� 6SROHþQRVW� SUR� Y�GX� D� XP�Qt�� NWHUi� E\OD� XUþHQD� N� SRGSR1HY]G�OiYiQt��Y�G\�D�XP�Qt�Y�þHVNRVORYHQVNpP�H[LOX�
���GXEQD1iURGQt� VKURPiçG�Qt� VFKYiOLOR� QRYRX� ~]HPQt� RUJDQL]DFL� VWiWX� D� QRYp� YROHEQt� ]iNRQ\�GRåOR� N� Y\WYR1HQt� ��� NUDM= �6W1HGRþHVNì�� -LKRþHVNì�� =iSDGRþHVNì�� 6HYHURþHVNì�9ìFKRGRþHVNì�� 6HYHURPRUDYVNì�� -LKRPRUDYVNì�� =iSDGRVORYHQVNì�� 6W1HGRVORYHQVNì� D9ìFKRGRVORYHQVNì��D�����RNUHV=��6DPRVWDWQìP�NUDMHP�VH�VWDOR�KODYQt�P�VWR�3UDKD��1RYp~]HPQt�þOHQ�Qt�YVWRXSLOR�Y�SODWQRVW�RG����þHUYHQFH������
��������GXEQD0LPR1iGQi�FHORVWiWQt�NRQIHUHQFH�ýHVNRVORYHQVNp�VWUDQ\�VRFLDOLVWLFNp�VFKYiOLOD�]P�Q\�YRUJDQL]DþQtP�1iGX�VWUDQ\�D�GR�þHOD�]YROLOD�PtVWR�(��äOHFKW\�GRVDYDGQtKR�PtVWRS1HGVHGX$��1HXPDQD��~VW1HGQtP�WDMHPQtNHP�VH�VWDO�PtVWR�0��.OLQJHUD�%��.XþHUD�
����NY�WQD1D�MHGQiQt�1iURGQtKR�VKURPiçG�Qt�E\O�VFKYiOHQ�]iNRQ�R�QiURGQtFK�YìERUHFK�
����þHUYQD3URE�KO\�YROE\�GR�1iURGQtKR�VKURPiçG�Qt�D�GR�QiURGQtFK�YìERU= �PtVWQtFK��RNUHVQtFK�DNUDMVNìFK���YìVOHGN\�E\O\��WUDGLþQt������������UHVS����������SUR�NDQGLGiW\�1iURGQt�IURQW\�
����þHUYQD����þHUYHQFH9�3UD]H�VH�NRQDOD�,,��FHORVWiWQt�VSDUWDNLiGD��QD�Qtç�Y\VWRXSLOR�QD�����WLVtF�FYLþHQF=�
������þHUYHQFH1D� FHORVWiWQt� NRQIHUHQFL� .6ý� E\OR� NRQVWDWRYiQR�� çH� Y� ýHVNRVORYHQVNX� E\OR� GRVDçHQRSUYQtKR� VWUDWHJLFNpKR� FtOH� �� Y\EXGRYiQt� VRFLDOLVPX�� WR� E\OR� RGUD]HP� S1HFHQ�QtGRVDçHQpKR�VWXSQ� YìYRMH�D�SURQLNiQt�VXEMHNWLYLVPX�GR�NRPXQLVWLFNpKR�YHGHQt�
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����þHUYHQFH1iURGQt�VKURPiçG�Qt�VFKYiOLOR�QRYRX�~VWDYX��~VWDYQt�]iNRQ�þ�����������6E����ÔVWDYD�VHSRNXVLOD�Y\MiG1LW�]P�Q\��NWHUp�SURE�KO\�SR�~QRUX������Y�þHVNRVORYHQVNp�VSROHþQRVWL��6WiWGRVWDO� QRYì� Qi]HY� �� ýHVNRVORYHQVNi� VRFLDOLVWLFNi� UHSXEOLND� �ý665�� D� þOiQHN� þWYUWì]DNRWYLO� YHGRXFt� ~ORKX� .6ý� YH� VSROHþQRVWL�� ÔVWDYD� QD� MHGQp� VWUDQ� XSHY'RYDOD� VWiWQtFHQWUDOLVPXV�� ]HMPpQD� Y=þL� 6ORYHQVNX� �]UXåLOD� VERU� SRY�1HQF=��� D� QD� GUXKp� VWUDQ�SURYHGOD�GtOþt�SUiYQt�~SUDY\��QDS1tNODG�]PtUQLOD�WYUGRVW�WUHVWQtKR�]iNRQD�D�1iGX���ýOiQHN����GHYiWp�KODY\�SRGVWDWQ��]P�QLO�VWiWQt�]QDN�ýHVNRVORYHQVND��D�WR�WDN��çH�E\O�]FHOD�SURWLSUDYLGO=P�KHUDOGLN\�%\OD�MPHQRYiQD�SUYQt�YOiGD�ý665��SUHPLpUHP�VH�VWDO�9��äLURNì�
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����]i1t=�IXQNFH�S1HGVHG\�YOiG\�E\O�RGYROiQ�NRQ]HUYDWLYQt�9��äLURNì�D�QD�MHKR�PtVWR�QDVWRXSLO�-�/HQiUW��]�PLQLVWHUVNìFK�N1HVHO�E\OL�URYQ�ç�RGYROiQL�-���XULå��-��.URVQi1 D�)��.DKXGD�



���

����1tMQD3UH]LGHQW� $�� 1RYRWQì� UDWLILNRYDO� VPORXYX� R� ]iND]X� MDGHUQìFK� SRNXV= Y� RY]GXåt�NRVPLFNpP� SURVWRUX� D� SRG� YRGRX�� NWHURX� SRGHSVDOR� ýHVNRVORYHQVNR� ��� VUSQD� W�� U�� Y0RVNY��
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����GXEQD1RYìP�S1HGVHGRX�)HGHUiOQtKR�VKURPiçG�Qt�E\O�]YROHQ�$��'XEþHN�
��������NY�WQD1D� ]DVHGiQt� Ô9� .6ý� Y\VWRXSLO� *�� +XViN� V� QiYUKHP� W]Y�� UHDOL]DþQt� VP�UQLFH�� NWHUi]QDPHQDOD� QiVWXS� N� SOQp� UHVWDXUDFL� E\URNUDWLFNR�GLUHNWLYQtKR� VRFLDOLVPX�� QRYp+XViNRYR� YHGHQt� VH� MHåW� YìVORYQ� QHREUiWLOR� SURWL� UHIRUPQtPX� SURJUDPX�� L� NG\ç]DSRþDOD�SUYQt�UHSUHVLYQt�RSDW1HQt��2��äLN��)��.ULHJHO��-��+iMHN��)��9RGVOR' DM���



���

��������VUSQD1D� PQRKD� PtVWHFK� UHSXEOLN\� �]HMPpQD� Y� 3UD]H�� %UQ� D� Y� /LEHUFL�� GRåOR� N� çLYHOQìPSRXOLþQtP�GHPRQVWUDFtP�MDNR�YìUD]X�QHVRXKODVX�REþDQVNp�YH1HMQRVWL�V�RNXSDFt��N�MHMLFKSRWODþHQt�E\O\�QDVD]HQ\�DUPiGQt� VORçN\��%H]SHþQRVW� D�/LGRYp�PLOLFH�� 6USQRYp�QHSRNRMHS1HGVWDYRYDO\�QHMY�Wåt�RWHY1HQ� YHGHQì�ERM�Y�ýHVNRVORYHQVNX�SURWL�WRWDOLWQt�PRFL�D�MHMtPR]EURMHQìP� VLOiP� D� XNRQþLO\� OHJiOQt� DNWLYL]DFL� REþDQVNp� VSROHþQRVWL�� NRQHF� YåHPSRNXV=P� R� MDNRXNROLY� GHPRNUDWL]DFL� VSROHþHQVNìFK� Y]WDK=�� SROLWLFNpKR� V\VWpPX� LKRVSRGi1VWYt�� 'HILQLWLYQ� VNRQþLOR� REGREt� NRNHWRYiQt� V� UHIRUPDPL� D� ]DþDOD� pUDQRUPDOL]DFH�
����VUSQD31HGVHGQLFWYR� )HGHUiOQtKR� VKURPiçG�Qt� S1LMDOR� ]iNRQQp� RSDW1HQt� þ�� �������� 6E�� �W]Y�SHQGUHNRYì� ]iNRQ��� NWHUì� OHJDOL]RYDO� NUYDYp� ]iVDK\� SURWL� GHPRQVWUDQW=P�S1L� ��� YìURþtVUSQRYp�RNXSDFH�
��������]i1t1D� ]DVHGiQt� Ô9�.6ý� S1HGORçLO� *�� +XViN� SUDNWLFNì� SOiQ� SURWLUHIRUPQtKR� WDçHQt� D� MHKRLGHRORJLFNp�]G=YRGQ�Qt��E\O�S1HKRGQRFHQ�SROHGQRYì�YìYRM�� Y\VRþDQVNì� VMH]G�SURKOiåHQ]D�QHOHJiOQt�D�YVWXS�YRMVN�MDNR��LQWHUQDFLRQiOQt�SRPRF���=DVHGiQt�Ô9�VH�VWDOR�SRþiWNHPQHNRPSURPLVQt�NiGURYp�þLVWN\�QD�YåHFK�VWXSQtFK�VWUDQLFNp�KLHUDUFKLH��YH�VSROHþHQVNìFKRUJDQL]DFtFK�� VWiWQtP� D� KRVSRGi1VNpP� DSDUiWX� D� L� Y� REODVWL� Y�G\� D� NXOWXU\�QHMYì]QDPQ�Måt� ]P�QRX�E\OR�RGYROiQt�$��'XEþHND� ]� YHGHQt� VWUDQ\� D� Y\ORXþHQt� SRþHWQpVNXSLQ\�SROLWLN= VSRMHQìFK�V�REURGQìP�SURFHVHP�����UH]LJQDFt�����Y\ORXþHQt�]�Ô9��
����]i1t3UH]LGHQW�UHSXEOLN\�MPHQRYDO�QRYRX�IHGHUiOQt�YOiGX�YHGHQRX�2��ýHUQtNHP��WRKR�Y\VW1tGDO����OHGQD������Y�þHOH�YOiG\�/��äWURXJDO�31HGVHGQLFWYR�ýHVNp�QiURGQt�UDG\�MPHQRYDOR�QRYRX�YOiGX�ý65�YHGHQRX�-��.HPSQìP�����OHGQD������E\O�Y\VW1tGiQ�-��.RUþiNHP�
���1tMQD8VQHVHQtP� S1HGVHGQLFWYD� Ô9� .6ý� E\O\� ]1L]RYiQ\� ~VWDY\� PDU[LVPX�OHQLQLVPX� S1LUHNWRUiWHFK�D�NDWHGU\�PDU[LVPX�OHQLQLVPX�S1L�IDNXOWiFK�Y\VRNìFK�åNRO�
����1tMQD31LMDW� ~VWDYQt� ]iNRQ� þ�� ��������� 6E�� R� RGORçHQt� YåHREHFQìFK� YROHE�� NWHUì� VFKYiOLOR)HGHUiOQt� VKURPiçG�Qt�� RGNODG� YROHE� XPRçQLO� �RþLVWX�� QRUPDOL]iWRU= Y� ]DVWXSLWHOVNìFKVERUHFK�IRUPRX�]SURåW�Qt�SRVODQHFNp�IXQNFH�D�MHMLFK�GRSOQ�Qt�YODVWQt�YROERX��QD�QiYUK�S1tVOXåQpKR�RUJiQX�1iURGQt�IURQW\�
��������1tMQD)HGHUiOQt�VKURPiçG�Qt�SRGOHKOR�QiWODNX�QRYpKR�YHGHQt�.6ý�D�]UXåLOR��SURWLVRFLDOLVWLFNpGRNXPHQW\� D� XVQHVHQt�� ]� URNX� ������ URYQ�ç� SURVDGLOR� GHPLVL� RVPL� þOHQ= VYpKRS1HGVHGQLFWYD�� NWHUp� QDKUDGLOR� �VYìPL� OLGPL��� 1RYìP� S1HGVHGRX� )HGHUiOQtKRVKURPiçG�Qt� VH� VWDO�'��+DQHV��S1HGVHGN\Qt�6Q�PRYQ\� OLGX�6�� 3HQQLJHURYi� D� S1HGVHGRX6Q�PRYQ\�QiURG= 9��0LKiOLN�



���

��������1tMQD=D� QiYåW�Y\� þHVNRVORYHQVNpKR� VWUDQLFNpKR� D� VWiWQtKR� YHGHQt� Y� 6RY�WVNpP� VYD]X� E\O\SURMHGQiQ\�RWi]N\�GDOåtKR�SRVWXSX�QRUPDOL]DFH�
����OLVWRSDGX3URJUDPRYp�SURKOiåHQt� IHGHUiOQt� YOiG\�XNOiGDOR�S1LVWRXSLW� QD� YåHFK�PLQLVWHUVWYHFK� D� Y~VW1HGQtFK� RUJiQHFK� N� VOXçHEQ� SROLWLFNpPX� KRGQRFHQt� YåHFK� SUDFRYQtN= V� FtOHPRGVWUDQLW�UHIRUPQ� VPìåOHMtFt�SUDFRYQtN\�D�SURYpVW�RþLVWX�RG��SUDYLFRY� UHYL]LRQLVWLFNìFKVLO��
����SURVLQFH9OiGQtP�XVQHVHQtP�VH�QD1L]RYDOR� ]DYpVW� V\VWpP�DEVROXWQtKR�SOiQRYiQt�� YH�NWHUpP� MVRX~NRO\�EH]H�]E\WNX�D�MHGQRWQ� GRYHGHQ\�Dç�N�W�P��NWH1t�VH�MLPL�PDMt�1tGLW��E\OR�REQRYHQRFHQWUDOL]RYDQp�SOiQRYiQt�D�VWLPXORYiQt�YìURE\�QD�]iNODG� XND]DWHOH�KUXEp�YìURE\�
������������OHGQD3OHQiUQt� ]DVHGiQt�Ô9�.6ý�SURYHGOR�GDOåt� þLVWN\�� RG�GXEQD� �����RGHåOR� ]H� ���þOHQQpKRÔ9� .6ý� ��� þOHQ= D� NDQGLGiW=�� 6RXþDVQ� Y\KOiVLOR� YåHREHFQp� þLVWN\� YH� VWUDQ� IRUPRXSRKRYRU= VSRMHQìFK� V� YìP�QRX� VWUDQLFNìFK� OHJLWLPDFt�� VWDOR� VH� WDN� RGVRXKODVHQtP'RSLVX�Ô9�.6ý�YåHP�]iNODGQtP�RUJDQL]DFtP�
~QRU%\O\� ]DKiMHQ\� SURY�UN\� Y� .6ý�� FHONHP� E\OR� Y\WYR1HQR� ��� ���� SURY�UNRYìFK� NRPLVtU=]QpKR� VWXSQ��� NWHUp� SURY�1RYDO\� �� ���� ���� þOHQ=�� 9� SU=E�KX� SRKRYRU= �]HMPpQD� SR]S1tVQ�Qt� NULWpULt� ]H� GQH� ���� GXEQD� ������ E\OR� UR]KRGQXWR� QHY\GDW� OHJLWLPDFL� ���� ���þOHQ=P��WM������������9\ORXþHQt�þOHQRYp�E\OL�]EDYRYiQL�IXQNFt�Y�UiPFL�VYpKR�SUDFRYQtKR]D1D]HQt�� S1tSDGQ� L� SURSRXåW�QL� ]H� ]DP�VWQiQt� ]D� SRXçLWt� U=]QìFK� WULN=�� SRVWLK=P� VHþDVWR�QHY\KQXOL�L�URGLQQt�S1tVOXåQtFL��3HU]HNXFH�Y\YROiYDOD�]QDþQ� SRþHWQRX�HPLJUDFL��SRVUSQX������RSXVWLOR�ýHVNRVORYHQVNR�QD�����WLVtF�OLGt��3RVUSQRYi�HPLJUDFH�YåDN�QD�UR]GtORG� SR~QRURYp� QH]DORçLOD� çiGQRX� MHGQRWQRX� QHER� S1LMDWHOQ� DXWRULWDWLYQt� SROLWLFNRXFHQWUiOQt� RUJDQL]DFL� �Dç� Y� SRORYLQ�� ���� OHW� P�OD� SRVUSQRYi� HPLJUDFH� KOiVtFt� VH� N3UDçVNpPX�MDUX�GYD�PH]LQiURGQ� SRGSRURYDQp�FHON\���9ìERU����OHGQD�Y�3D1tçL�D�9ìERU�QDREUDQX�þHVNRVORYHQVNìFK�VRFLDOLVW= Y�/RQGìQ���
NY�WHQ=DKiMHQR�Y\VtOiQt����SURJUDPX�ýHVNRVORYHQVNp�WHOHYL]H�
���NY�WQD1D�3UDçVNpP�KUDG� GRåOR�N�SRGSLVX�6PORXY\�R�S1iWHOVWYt��VSROXSUiFL�D�Y]iMHPQp�SRPRFLPH]L�ý665�D�6665�
���þHUYQD3HUXiQVNp�~1DG\�R]QiPLO\�� çH� S1L� ]HP�W1HVHQt� ]DK\QXOR� YåHFK� ��� þOHQ= þHVNRVORYHQVNpKRUROH]HFNp�H[SHGLFH�YþHWQ��]QiPpKR�IRWRJUDID�9��+HFNHOD�



���

���þHUYHQFH)HGHUiOQt� VKURPiçG�Qt� VFKYiOLOR� ]iNRQ� R� ~SUDY� Qt]NìFK� G=FKRG=�� 6RXþDVQ� QDE\OD~þLQQRVWL�QRYHOD�N�]iNRQX�R�VRXGQt� UHKDELOLWDFL� þ�� ��������6E���SRGOH�Qtç�S1tSDG\��NWHUpQHE\O\�GRVXG�Y\1HåHQ\��E\O\�SRMDW\�MDNR�SRGQ�W\�NH�VWtçQRVWL�SUR�SRUXåHQt�]iNRQD��SRGOHWUHVWQtKR�1iGX���'RVXG�QHGR1HåHQp�S1tSDG\�VH�Xç�QHSURMHGQiYDO\��QDS1tNODG�0��+RUiNRYiD�VSRO����UHVSHNWLYH�1DGD�GRVDYDGQtFK�UHKDELOLWDFt�E\OD�]UXåHQD��3��'UWLQD���2�UHKDELOLWDFLSRçiGDOR�NROHP����WLVtF�SRVWLçHQìFK��WM��]KUXED�S�WLQD�RE�Wt�SROLWLFNìFK�SURFHV=���GR�MDUD�����E\OR�UHKDELOLWRYiQR�SRX]H������S1tSDG=�
����1tMQD.H� VWiWQtPX� VYiWNX� Y]QLNX� ý65� Y\GDOR� 6RFLDOLVWLFNp� KQXWt� þHVNRVORYHQVNìFK� REþDQ=0DQLIHVW�� Y� Q�Pç� VH� S1LKOiVLOR� N� LGHMtP� URNX� ������ NG\� VH� SRGOH� MHMLFK� Qi]RUX� ]DþDOQDSO'RYDW�VP\VO�VRFLDOLVPX��WM��VYRERGD�D�GHPRNUDFLH��MiGUHP�WRKRWR�KQXWt�E\O\�RSR]LþQtVNXSLQ\� Y� 3UD]H� �-�� 7HVD1��0��+�EO�� D� Y� %UQ� �-�� äDEDWD�� $�� ýHUQì���0DQLIHVW� XYH1HMQLO\/LVW\��þDVRSLV�VRFLDOLVWLFNp�RSR]LFH�Y�0tP���Y\GiYDQp�-��3HOLNiQHP��,�Y�QiVOHGXMtFtFK�OHWHFKY\GiYDOR�KQXWt�GDOåt�GRNXPHQW\��QDS1tNODG�N�����VUSQX�W]Y��3URKOiåHQt��
�������OLVWRSDGX9� 3UD]H� VH� NRQDOD� XVWDYXMtFt� NRQIHUHQFH� 6RFLDOLVWLFNpKR� VYD]X� POiGHçH�� MHGQRWQpPOiGHçQLFNp� RUJDQL]DFH� 1t]HQp� .6ý� D� PDMtFt� ]D� FtO� Y\FKRYiYDW� POiGHç� Y� PDU[LVWLFNR�OHQLQVNpP�GXFKX�
���SURVLQFH3RGOH�VþtWiQt�OLGX��GRP= D�E\W= P�OR�ýHVNRVORYHQVNR������������RE\YDWHO��ý65����������REþDQ=��
��������SURVLQFH1D� ]DVHGiQt� Ô9� .6ý� E\O� S1LMDW� GRNXPHQW� 3RXþHQt� ]� NUL]RYpKR� YìYRMH� YH� VWUDQ� DVSROHþQRVWL�SR�;,,,��VMH]GX�.6ý��WRWR�]DVHGiQt�GHILQLWLYQ� X]DY1HOR�REGREt�W]Y��3UDçVNpKRMDUD� D� ]DKiMLOR� SURFHV� WRWiOQt� QRUPDOL]DFH� çLYRWD� FHOp� VSROHþQRVWL� VH� YåHPL� SU=YRGQtPL]QDN\�WHRULH�D�SUD[H�QHRVWDOLQLVPX�
��������SURVLQFH)HGHUiOQt� VKURPiçG�Qt� ý665� VFKYiOLOR� ]P�Q\� ~VWDYQtKR� ]iNRQD� R� þHVNRVORYHQVNpIHGHUDFL� �SRVtOHQ\� FHQWUDOL]DþQt� SUYN\� D� RVODEHQ\� NRPSHWHQFH� UHSXEOLN��� R� IHGHUiOQtFKRUJiQHFK�D�]iNRQ\�R�.DQFHOi1L�SUH]LGHQWD�UHSXEOLN\��=P�Q\�RPH]LO\�SUDYRPRFL�UHSXEOLNYH�SURVS�FK�FHQWUD�D�E\O\�VRXþiVWt�QRUPDOL]DþQtFK�WHQGHQFt��]DSRþDWìFK�Y�GXEQX�������,)HGHUiOQt�VKURPiçG�Qt�]DViKO� WYUGì�QRUPDOL]DþQt�SRVWLK��QD�]iNODG�� ]iNRQD�þ����������6E��E\OR�NH�GQL�����þHUYQD������]SURåW�QR�IXQNFH����SRVODQF=�����SRVODQF= UH]LJQRYDOR��.WpPXç�GDWX�]�QiURGQtFK�YìERU= YåHFK�VWXS'=�Y�ý665�RGHåOR�FHONHP��������SRVODQF=�
����9� NDQDGVNpP� 7RURQWX� ]DORçLOL� VSLVRYDWHOp� -�� äNYRUHFNì� D� =�� 6DOLYDURYi� H[LORYpQDNODGDWHOVWYt�6L[W\�(LJKW�3XEOLVKHUV�=DKiMHQ�SURYR]�QD�GiOQLFL�]�3UDK\�GR�0LURåRYLF��V�YìVWDYERX�E\OR�]DSRþDWR�Y�URFH�������
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��������E1H]QD9,,,��SOHQiUQt�VFK=]H�Ô52�S1LMDOD�UH]LJQDFL�MHMtKR�S1HGVHG\�-��3LOOHUD��E\O�GRVD]HQ�GR�WpWRIXQNFH�Y� OHGQX������SR� �GREURYROQpP��RGFKRGX�.�� 3ROiþND�� D� ]D�QRYpKR�S1HGVHGX�E\OSRGOH� QRPHQNODWXUQtKR� SR1iGNX� GRVD]HQ� .�� +RIIPDQQ�� MHGHQ� ]� S1HGQtFK� PXç=QRUPDOL]DFH�
����GXEQD31HGVHGQLFWYR�Ô9�.6ý�UR]KRGOR�R�Y\WYR1HQt�NRPLVH�YH�VORçHQt�-��.HPSQì��2��äYHVWND��'�.ROGHU��9��äDOJRYLþ��NWHUi�P�OD�S1LSUDYLW�QiYUK�QD�XNRQþHQt�SUiFH�W]Y��3LOOHURY\�NRPLVH�]iY�UHþQi� ]SUiYD� 3LOOHURY\� NRPLVH� E\OD� RGPtWQXWD�� R]QDþHQD� ]D� �SDPIOHW�� Y� Q�Pç� VHS1HNUXFRYDO\� KLVWRULFNp� VNXWHþQRVWL���� MDNR� ~WRN� SURWL� VWUDQ� D� VRFLDOLVPX� Y=EHF��� .X]DY1HQt� FHOp� ]iOHçLWRVWL� GRåOR�QD� ]DVHGiQt�Ô9�.6ý� ���� NY�WQD� W�� U��� DQLç� E\O\� Y\YR]HQ\NRQNUpWQt�D�]iYD]Qp�]iY�U\�
��������NY�WQD9�3UD]H�VH�NRQDO�;,9��VMH]G�.6ý��NWHUì�VFKYiOLO�+XViNRYX�QRUPDOL]DþQt�SROLWLNX�D�S1LMDOVP�UQLFL�N����S�WLOHWpPX�SOiQX�������������
��������þHUYHQFH9� %XNXUHåWL� VH� NRQDOR� ;;9�� ]DVHGiQt� 59+3�� NWHUp� S1LMDOR� W]Y�� .RPSOH[Qt� SURJUDPGDOåtKR�SURKOXERYiQt�D�]GRNRQDORYiQt� VSROXSUiFH�þOHQVNìFK�]HPt�� WHQ�S1LQHVO�Y�GDOåtFKOHWHFK� YHOPL� VODEp� YìVOHGN\� D� YHGO� IDNWLFN\� N� GDOåtPX� RVODEHQt� KRVSRGi1VNp� SRWHQFHýHVNRVORYHQVND�D�SRVWXSQpPX�UR]NODGX�59+3�MDNR�FHONX�
��������OLVWRSDGX3URE�KO\�YROE\�GR�)HGHUiOQtKR�VKURPiçG�Qt�� UHSXEOLNRYìFK�QiURGQtFK�UDG�D�QiURGQtFKYìERU= �.19��219��019���SUR�NDQGLGiW\�1iURGQt�IURQW\��KODVRYDOR����������YROLþ=�
���SURVLQFH31HGVHGRX�ýHVNp�QiURGQt�UDG\�VH�VWDO�(��(UEDQ�
������SURVLQFH1D� XVWDYXMtFt� VFK=]L� )HGHUiOQtKR� VKURPiçG�Qt� E\O� ]YROHQ� S1HGVHGRX� $�� ,QGUD�� GR� þHOD6Q�PRYQ\�OLGX�VH�GRVWDO�9��'DYLG�D�6Q�PRYQX�QiURG= YHGO�'��+DQHV�
���SURVLQFH3UH]LGHQW�UHSXEOLN\�MPHQRYDO�QRYRX�IHGHUiOQt�YOiGX�YHGHQRX�/��äWURXJDOHP�31HGVHGQLFWYR�ýHVNp�QiURGQt�UDG\�MPHQRYDOR�YOiGX�ý65�YHGHQRX�-��.RUþiNHP�
������������OHGQD.RQDOD� VH� FHORVWiWQt� NRQIHUHQFH� ýHVNRVORYHQVNp� VWUDQ\� VRFLDOLVWLFNp�� NWHUi� S1LMDODQHS1t]QLYp�]P�Q\�Y�RUJDQL]DþQtP�1iGX�L�QRUPDOL]DþQt�SROLWLNX�.6ý��S1HGVHGRX�VWUDQ\�E\O]YROHQ�%��.XþHUD�
����NY�WQD����þHUYQD
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3R�UR]SXåW�Qt�VSLVRYDWHOVNpKR�VYD]X�E\O�XVWDYHQ�QD�'RE1tåL�6YD]�þHVNìFK�VSLVRYDWHO=��GRMHKRç�þHOD�E\O�YHGRXFtP�VWUDQLFNp�GHOHJDFH�-��)RMWtNHP�XVWDQRYHQ�-��.R]iN�
�������þHUYQD9�3UD]H�SURE�KO�VMH]G�ýHVNRVORYHQVNp�VWUDQ\� OLGRYp��QD�Q�Pç�E\O\�S1LMDW\�QRYp�VWDQRY\VWUDQ\�� /LGRYi� VWUDQD� VH� S1LKOiVLOD� N� DNWLYQt� SRGSR1H� SROLWLN\� .6ý� D� PXVHOD� ]D� VYpKRþHVWQpKR�S1HGVHGX�]YROLW��PXçH�SDGHViWìFK�OHW��-��3ORMKDUD��S1HGVHGRX�VH�VWDO�$��3RVStåLO�����þHUYHQFH������KR�QDKUDGLO�5��3HWHUD�
��������þHUYQD9�GXFKX�QRUPDOL]DþQt�SROLWLN\� VH�NRQDO� Y�3UD]H�9,,,�� YåHRGERURYì� VMH]G�� NWHUì� VWDQRYLOMDNR�KODYQt�~NRO�RGERU= �UR]YRM�SUDFRYQt�LQLFLDWLY\�D�VRFLDOLVWLFNpKR�VRXW�çHQt��
þHUYHQHF�VUSHQ31HG� VRXG\� VWDQXOR� ��� RVRE� GRPiFtKR� RSR]LþQtKR� KQXWt�� NWHUp� E\O\� RGVRX]HQ\� N~KUQQpPX� WUHVWX� ���� OHW� RGQ�Wt� VYRERG\�� 3URFHV\� VH� VHWNDO\� V� SURWHVW\� 1DG\NRPXQLVWLFNìFK� L� VRFLDOLVWLFNìFK� VWUDQ� D� RGERURYìFK� RUJDQL]DFt� Y� ]iSDGQt� (YURS� DX]DYtUDO\�SUYQt�HWDSX�W]Y��QRUPDOL]DFH�
��������]i1t1D� ~]HPt�ýHVNRVORYHQVND� SURE�KOR� VSROHþQp� FYLþHQt� DUPiG� VWiW= 9DUåDYVNp� VPORXY\� VQi]YHP��äWtW�����
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��������þHUYQD1D� VWUDKRYVNpP� VWDGLRQX� Y� 3UD]H� VH� NRQDOD� ýHVNRVORYHQVNi� VSDUWDNLiGD�� QD� QtçY\VWRXSLOR�����WLVtF�FYLþHQF=�
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�������OLVWRSDGX'RåOR� N� MPHQRYiQt� �VWDURQRYìFK�� S1HGVWDYLWHO= ýHVNp� QiURGQt� UDG\� �(�� (UEDQ��� þHVNpYOiG\��-��.RUþiN��D�IHGHUiOQt�YOiG\��/��äWURXJDO��
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����E1H]QD31HGVHGRX�þHVNp�YOiG\�D�PtVWRS1HGVHGRX�IHGHUiOQt�YOiG\�E\O�PtVWR�-��.RUþiND�MPHQRYiQ/��$GDPHF�
�������GXEQD9� ýHVNRVORYHQVNX� E\O� QD� QiYåW�Y� 0�� 6�� *RUEDþRY�� V� MHKR� S1tWRPQRVWt� E\OD� VSRMRYiQDYHONi�QDG�MH� SURWLUHçLPQtFK� VLO� QD� �JODVQRV9�� D� GHPRNUDWL]DFL� çLYRWD� Y�ýHVNRVORYHQVNX�2þHNiYiQt�VH�QHQDSOQLOD�
������NY�WQD1D� VMH]GX� þHVNìFK� GUDPDWLFNìFK� XP�OF=� ]DXMDOR� Y\VWRXSHQt�0�� .RSHFNpKR�� Y� Q�Pç� VHNULWLFN\�Y\MiG1LO�Y=þL�S1HVWDYE� Y�ýHVNRVORYHQVNX��+XViNRYR�YHGHQt��]HMPpQD�9��%LODN�D�-�)RMWtN�� RGPtWDOR� *RUEDþRYRYX� �SHUHVWURMNX�� MDNR� �VRY�WVNp� VSHFLILNXP��� SUR� QiVQHYKRGQp�� 0�� .RSHFNì� YRODO� SR� WY=Uþt� VYRERG� D� NULWLFN\� KRYR1LO� R� �FHORQiURGQtVFKL]RIUHQLL��
���þHUYHQFH9�QRY� UHVWDXURYDQpP�/RENRYLFNpP�SDOiFL�3UDçVNpKR�KUDGX�E\OD�RWHY1HQD�VWiOi�YìVWDYD1iURGQtKR�PX]HD�V�Qi]YHP�3DPiWN\�QiURGQt�PLQXORVWL�
����þHUYHQFH)HGHUiOQt�YOiGD�VFKYiOLOD�QiYUK�]iNRQD�R�VWiWQtP�SRGQLNX��N�MHKRç�]YH1HMQ�Qt�GRåOR�R�GYDGQ\� SR]G�ML�� ]iNRQ� XPRç'RYDO� SRGQLN=P� Y�Wåt� VDPRVWDWQp� UR]KRGRYiQt� D� SRGQLNiQt�Y�Wåt�SURVWRU�SUR��DNWLYLWX��]DP�VWQDQF=��.����þHUYHQFL������E\OR�VFKYiOHQR�]DORçHQt����VWiWQtFK�SRGQLN=��Y�GUXKp�HWDS� �N����OHGQX�������VH�MHGQDOR�R�]DORçHQt������SRGQLN=�
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����þHUYHQFH9� %UXVHOX� E\OR� ]DKiMHQR� SUYQt� NROR� MHGQiQt�PH]L� ý665� D� (+6� N� GRKRG� 2� REFKRGX� VSU=P\VORYìPL� YìUREN\�� WD�P�OD� XPRçQLW� UR]åt1HQt� YìYR]X� WUDGLþQtFK� þHVNìFK� YìUREN=�VNOR��SRUFHOiQ��REXY��GR�]HPt�(+6��'RKRGD�VRXþDVQ� P�OD�]DYpVW� V\VWpP�SUDYLGHOQìFKNRQ]XOWDFt�PH]L�RE�PD�VWUDQDPL�
����OLVWRSDGX)HGHUiOQt� YOiGD� SURMHGQDOD� NRPSOH[Qt� GRNXPHQW� SUR� S1HVWDYEX� KRVSRGi1VNpKRPHFKDQLVPX�
���SURVLQFH)HGHUiOQt� YOiGD� VFKYiOLOD� QiYUK� ]iNRQD� R� VRFLiOQtP� ]DEH]SHþHQt� V� FtOHP� ]YìåLWGLIHUHQFRYDQ� Y\SOiFHQp�G=FKRG\�D�]iURYH' SRVtOLW�KOHGLVNR�]iVOXKRYRVWL�S1L�Y\P�1RYiQtG=FKRG=�
���SURVLQFH1D�SUDçVNp�.DPS� VH�RS�W� VHåOL�PODGt� OLGp�NH�Y]SRPtQFH�QD� OHJHQGX� VNXSLQ\�%HDWOHV� -�/HQQRQD�� VRXþDVQ� VL� S1LSRPHQXOL� SDPiWNX� GYRX� -DQ= �� 3DODFKD� D� =DMtFH�� WDNWR� VHVFKi]HOL� QD�0DOp� 6WUDQ� RG� URNX� ������1D� RNROQt� ]GL� SVDOL� KODYQ� YHUåH� R�PtUX� D� SURWLYiOFH�
����SURVLQFH1D� 'HQ� OLGVNìFK� SUiY� VH� NRQDOD� GHPRQVWUDFH� X� +XVRYD� SRPQtNX� QD� 6WDURP�VWVNpPQiP�VWt�Y�3UD]H�
����SURVLQFH)XQNFL� JHQHUiOQtKR� WDMHPQtND� Ô9� .6ý� S1HY]DO� SR� *�� +XViNRYL� 0�� -DNHå�� +XViN� VLSRQHFKDO�IXQNFL�SUH]LGHQWD�
����OHGHQ.DWROLFNì�DNWLYLVWD�$��1DYUiWLO�]RUJDQL]RYDO���ERGRYRX�SHWLFL�]D�RGOXNX�FtUNYH�RG�VWiWX�D]D� REQRYX� QiERçHQVNìFK� VYRERG� �MPHQRYiQt� QRYìFK� ELVNXS=�� IDUi1=�� NQ�çt�� REQRYHQtERKRVORYHFNp� IDNXOW\�Y�2ORPRXFL�� REQRYHQt� 1HKROQtFK� VSROHþQRVWt�� VYRERGQp� Y\XþRYiQtQiERçHQVWYt� DSRG���� DNFL� SRGSR1LO� L� NDUGLQiO� )��7RPiåHN�� %\OR� VRXVW1HG�QR�QD� ���� WLVtFSRGSLV=�
���OHGQD'RåOR� N� YìP�Q� QyW� PH]L� ý665� D� 86$� R� GRKRG� N� SURYiG�Qt� LQVSHNFH� QDþHVNRVORYHQVNpP�~]HPt�Y�VRXYLVORVWL�VH�VRY�WVNR�DPHULFNRX�VPORXYRX�R� OLNYLGDFL�UDNHWVW1HGQtKR�D�NUDWåtKR�GROHWX�
����E1H]QDý7.� R]QiPLOD�� çH� S1tVOXåQtFL� 6RY�WVNp� DUPiG\� XNRQþLOL� ���� E1H]QD� VWDKRYiQt� RSHUDþQ�WDNWLFNìFK� UDNHW�275���� �66����� ]�+UDQLF�QD�0RUDY���7tP�VH�P�OR�ýHVNRVORYHQVNR� VWiW]HPt�EH]�MDGHUQìFK�]EUDQt�
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����GXEQD$UFLELVNXS� SUDçVNì� NDUGLQiO� )�� 7RPiåHN� Y\GDO� SDVWì1VNì� OLVW�� YH� NWHUpP� SRçDGRYDOQHYP�åRYiQt�VWiWX�GR�YQLW1QtKR�çLYRWD�FtUNYH�
����NY�WQD=YH1HMQ�Q�0DQLIHVW�QH]iYLVOp�VNXSLQ\�ýHVNp�G�WL��Y�Q�Pç�E\OR�Y\KOiåHQR�WUYiQt�ýHVNpKRNUiORYVWYt�D�S1HGORçHQ\�MHMLFK�SRçDGDYN\��PM��QDYUiFHQt�PDMHWNX�GR�UXNRX�FtUNYH��WRWiOQtS1HVWDYED�HNRQRPLN\�]HP���]DPH]HQt�]QHþLå9RYiQt�çLYRWQtKR�SURVW1HGt�DSRG���
���þHUYQD5DGD� VYRERGQpKR� ýHVNRVORYHQVND� Y\GDOD� VWDQRYLVNR� N� SROLWLFNpPX� YìYRML� YýHVNRVORYHQVNX� V� SRXND]HP� QD� ]RGSRY�GQRVW� NRPXQLVWLFNp� LGHRORJLH� ]D� UR]NODGREþDQVNìFK� KRGQRW�� SURKOiåHQt� SRçDGRYDOR� REQRYHQt� GHPRNUDWLFNìFK� VYRERG� Y� ]HPL�RGFKRG� VRY�WVNìFK� RNXSDþQtFK� YRMVN�� SURSXåW�Qt� YåHFK� SROLWLFNìFK� Y�]'=�� RGVWUDQ�QtGLVNULPLQDFH�YH�VWXGLX�D�Y�]DP�VWQiQt��SOQRX�VYRERGX�SURMHYX�D�WLVNX��VKURPDç�RYiQt�DVSROþRYiQt�� VYRERGX� FHVWRYiQt�� GHPRNUDWL]DFL� YåHFK� RUJiQ= VWiWQt� PRFL� D� ]iVDGQtUHIRUPX�KRVSRGi1VNpKR�V\VWpPX�
��������VUSQD9� 3UD]H� QD� 9iFODYVNpP� QiP�VWt� �]HMPpQD� X� VRFK\� VY�� 9iFODYD�� VH� XVNXWHþQLOD� XS1tOHçLWRVWL�����YìURþt� VRY�WVNp�RNXSDFH�RWHY1HQi�GHPRQVWUDFH�RGS=UF= NRPXQLVWLFNpKRUHçLPX�� 3RSXG� N� XVSR1iGiQt� GDOD� SRP�UQ� PiOR� Yì]QDPQi� VNXSLQD� ýHVNp� G�WL�S1LSUDYLOD�QD����WLVtF�OHWiN= Y\]ìYDMtFtFK�N�~þDVWL��
����]i1t9H1HMQ� Y\VWRXSLOD� W]Y��UHDOLVWLFNi�VNXSLQD�NROHP�(��0DQGOHUD��RG�SRG]LPX�VH�QD]ìYDOD'HPRNUDWLFNi� LQLFLDWLYD��� NWHUi� ]DVODOD� )HGHUiOQtPX� VKURPiçG�Qt� GRSLV�� Y� Q�Pç� VH]DPìåOHOD�QDG�VWDYHP�NUL]H�þHVNRVORYHQVNp�VSROHþQRVWL�
���1tMQD%\O� Y\GiQ� SUYQt� SURJUDPRYì� GRNXPHQW� 'HPRNUDWLFNp� LQLFLDWLY\�� NWHUi� VH� SURKOiVLODVSROHþHQVNìP�D�SROLWLFNìP�KQXWtP��MHç�MH�RWHY1HQp�NDçGpPX�þHVNRVORYHQVNpPX�REþDQX�+QXWt�SRçDGRYDOR�RGFKRG�]GLVNUHGLWRYDQìFK�RVRE�]H�VYìFK�IXQNFt�D�RGYROiQt�3RXþHQt�]NUL]RYpKR�YìYRMH�YH�VWUDQ� D�VSROHþQRVWL�
����1tMQD)HGHUiOQt�YOiGD�/��äWURXJDOD�SRGDOD�GHPLVL��äWURXJDO�E\O�SUYQtP�]�YHGHQt�VWUDQ\�D�YOiG\�NGR� YH1HMQ� XSR]RU'RYDO�� çH� VH� SURKOXEXMH� RGFL]HQRVW� YHGHQt� VSROHþQRVWL�� QDU=VWiSDVLYLWD�L� OKRVWHMQRVW�NH�VSROHþHQVNìP�]iOHçLWRVWHP��2GSRY�GQRVW�]D�]iYDçQp�SRUXFK\�YHNRQRPLFH�NODGO�QD�FHQWUiOQt�SOiQRYDFt�RUJiQ\�D�PLQLVWHUVWYD�
����1tMQD-PHQRYiQD� QRYi� ��þOHQQi� IHGHUiOQt� YOiGD� /�� $GDPFH�� 7HQ� SDW1LO� N� QHMRVW1HMåtPNRPXQLVWLFNìP� NULWLN=P� YìVOHGN= QRUPDOL]DþQt� SROLWLN\�� ~VS�FK� HNRQRPLFNp� UHIRUP\SRGPL'RYDO�SROLWLFNRX�UHIRUPRX�
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����1tMQD3UYQt� QiP�VWHN� PLQLVWUD� ]DKUDQLþt� 86$� -�� :KLWHKHDG� VH� VHåHO� V� S1HGVWDYLWHOLþHVNRVORYHQVNpKR�GLVHQWX��-��'LHQVWELHUHP��-��+iMNHP��9��+DYOHP��3��8KOHP��9��0DOìP�DGDOåtPL��N�GYRXKRGLQRYpPX�UR]KRYRUX�6WRXSHQFL� &KDUW\� ��� ]DORçLOL� MDNR� QH]iYLVORX� REþDQVNRX� LQLFLDWLYX�+QXWt� ]D� REþDQVNRXVYRERGX� �+26��� SRçDGXMtFt� QDVWROHQt� SOXUDOLWQt� GHPRNUDFLH� D� XPRçQ�Qt� GUREQpKR� DVW1HGQtKR� SRGQLNiQt�� +QXWt� VH� XYHGOR� PDQLIHVWHP� 'HPRNUDFLH� SUR� YåHFKQ\�� Y� Q�PçXSR]RUQLOR� QD� KOXERNì� PUDYQt� ~SDGHN� FHOp� þHVNRVORYHQVNp� VSROHþQRVWL�� PDQLIHVWSRGHSVDOR�����REþDQ=�
����1tMQD3R� PQRKD� OHWHFK� E\O� WHQWR� SDPiWQì� GHQ� ýHVNRVORYHQVND� VODYHQ� MDNR� VWiWQt� VYiWHN�RILFLiOQt� RVODYD� SURE�KOD� MLç� ���� 1tMQD� �VRXþDVQ� E\OD� Y\KOiåHQD� DPQHVWLH��� 2SR]LþQt� DSURWLNRPXQLVWLFNp� VtO\� XVSR1iGDO\� QD� 9iFODYVNpP� D� 6WDURP�VWVNpP� QiP�VWt� VYRXGHPRQVWUDFL��S1L�Qtç�GRåOR�N�]iVDKX�9H1HMQp�EH]SHþQRVWL�ýHVNRVORYHQVNp� HPLJUDQWVNp� RUJDQL]DFH� Y\GDO\� N� ���� YìURþt� Y\KOiåHQt� VDPRVWDWQRVWLSURKOiåHQt��Y\]ìYDMtFt�N�RVYRER]HQt�ýHVNRVORYHQVND�]�NRPXQLVWLFNp�GLNWDWXU\��SURKOiåHQtSRGHSVDOR� ��� RUJDQL]DFt� �PM�� ýHVNRVORYHQVNi� QiURGQt� UDGD� DPHULFNi�� ýHVNRVORYHQVNiREHF�OHJLRQi1VNi�Y�]DKUDQLþt��5DGD�VYRERGQpKR�ýHVNRVORYHQVND��
OLVWRSDG-DNR�GDOåt�QH]iYLVOi�LQLFLDWLYD�E\O�]DORçHQ�ýHVNRVORYHQVNì�KHOVLQVNì�YìERU��]DP�1XMtFt�VHQD�GRKOHG�GRGUçRYiQt�=iY�UHþQpKR�KHOVLQVNpKR�DNWX�
���SURVLQFH9� VRXYLVORVWL� VH� VWiWQt� QiYåW�YRX� Y� ýHVNRVORYHQVNX� VH� VHåHO� IUDQFRX]VNì� SUH]LGHQW� )�0LWWHUUDQG�Y�VDORQNX�YHOY\VODQHFWYt�V�Q�NROLND�GLVLGHQW\��9��+DYOHP��-��'LHQVWELHUHP��3�8KOHP�D�GDOåtPL��
����SURVLQFH1D�'HQ�OLGVNìFK�SUiY�SURE�KOR��SRSUYp��V�~1HGQtP�SRYROHQtP�QD�äNURXSRY� QiP�VWt�Y3UD]H�QD�æLçNRY� VKURPiçG�Qt�QH]iYLVOìFK�LQLFLDWLY��SRYROHQRX�PDQLIHVWDFL�RUJDQL]RYDOD&KDUWD����VSROX�V�Q�NWHUìPL�QH]iYLVOìPL�LQLFLDWLYDPL�MDNR�'HPRNUDWLFNi�LQLFLDWLYD��+QXWt]D�REþDQVNRX�VYRERGX��.OXE�-RKQD�/HQQRQD�
������������OHGQD3UDçVNp�Y]SRPtQNRYp�VKURPiçG�Qt�QD�SDP�9� -��3DODFKD�VH�SR�EUXWiOQtP�]iVDKX�SROLFLHSURP�QLOR� Y� RVPLGHQQt� GHPRQVWUDFH�� 3ROLFLH� QDVDGLOD� YRGQt� G�OD�� SV\� D� VSHFLiOQtMHGQRWN\�� QD� ���� OLGt� E\OR� ]DWþHQR� D� RVP� þHOQìFK� DNWLYLVW= �PH]L� QLPL� 9�� +DYHO�� E\ORREYLQ�QR�]�YìWUçQLFWYt�D�XY�]Q�QR�
����OHGQD����NXOWXUQtFK�SUDFRYQtN= SRGHSVDOR�SHWLFL�]D�SURSXåW�Qt�9��+DYOD�L�RVWDWQtFK�]DWþHQìFKD� RGVRXGLOR� EUXWiOQt� ]iVDK� SROLFLH�� N� WpWR� LQLFLDWLY� VH� ���� ~QRUD� S1LSRMLOD� GUXKi�� ���Y�GHFNìFK�SUDFRYQtN=�]H����LQVWLWXFt�NRQFLSRYDOR�SURWHVWQt�GRSLV�SUHPLpUX�$GDPFRYL��YQ�Pç�E\OD�IRUPXORYiQD�çiGRVW�R�Y�Wåt�RWHY1HQRVW�SROLWLN\�D�YtFH�WROHUDQFH�
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SRþiWHN�~QRUD3XEOLNRYiQR� SURJUDPRYp� SURKOiåHQt� 2EURG\� �� .OXEX� ]D� VRFLDOLVWLFNRX� S1HVWDYEX�� MtPçWDWR�QH]iYLVOi� LQLFLDWLYD� �VGUXçXMtFt� EìYDOp� UHIRUPQt� NRPXQLVW\�� YVWRXSLOD� Y� çLYRW� �MLç� YOHGQX�URNX������E\O�GRSUDFRYiQ�RUJDQL]DþQt�1iG���S1HGVHGRX�.OXEX�VH� VWDO�9��0HQFO��9NY�WQX������VH�.OXE�VORXþLO�VH�VRFLiOQ� GHPRNUDWLFNRX�VWUDQRX�
����~QRUD31HGVHGQLFWYR� )HGHUiOQtKR� VKURPiçG�Qt� RGKODVRYDOR� SRGVWDWQ� Y\ååt� WUHVW\� ]D� ~GDMQp�UXåHQt�YH1HMQpKR�SR1iGNX��
GXEHQ�þHUYHQHF3UREtKDOD� MHGQiQt� YOiG\� V� 9DWLNiQHP�� MHç� S1LQHVOD� GtOþt� ~VS�FK\� �YOiGD� VFKYiOLOD� ���þHUYHQFH�W��U��MPHQRYiQt�þW\1 1tPVNRNDWROLFNìFK�RUGLQi1=��
���GXEQD3UHPLpU� /�� $GDPHF� QD� EHVHG� VH� ]iVWXSFL� SUDçVNìFK� ]iYRG= R]QiPLO�� çH� �çLMHPH� QDGSRP�U\�� çLYRWQt� ~URYH' QHRGSRYtGi� YìNRQQRVWL� QDåt� HNRQRPLN\�� ���� QHY\KQHPH� VHQ�NWHUìP�QHSRSXOiUQtP�RSDW1HQtP���W]Q��QDVWiYi�GRED��XWDKRYiQt�RSDVN=��
����GXEQD9H� W1LQiFWL� YROHEQtFK� REYRGHFK� SURE�KO\� GRSO'RYDFt� YROE\� GR� RERX� VQ�PRYHQ)HGHUiOQtKR�VKURPiçG�Qt��ýHVNp�D�6ORYHQVNp�QiURGQt�UDG\��SRSUYp�VH�XVNXWHþQLO\�]�YtFHNDQGLGiW= �RY�1RYDO\� VH� SUYN\� QRYpKR� YROHEQtKR� V\VWpPX��� =� GYDFHWL� UHJLVWURYDQìFKNDQGLGiW= E\OR�]YROHQR�GHY�W�SRVODQF= �S1L��������~þDVWL��
����þHUYQD'DOåt� Yì]QDPQp� ]P�Q\� YH� IHGHUiOQt� YOiG��� GRåOR� N� RGYROiQt� S�WL� PLQLVWU=�� FRç� E\ORGRNODGHP�QHMLVWìFK�SRP�U= Y�]HPL�
����þHUYQD1D�VFK=]L�)HGHUiOQtKR�VKURPiçG�Qt�E\OR�R]QiPHQR�QRYp�SRMHWt�FHQWUiOQtKR�SOiQRYiQt�D1t]HQt�� NWHUp� VSRþtYDOR� Y� SRVtOHQt� GORXKRGRERVWL� SOiQRYiQt� D� Y� SRVtOHQt� VDPRVWDWQRVWLSRGQLN=�
����þHUYQD=YH1HMQ�Q�PDQLIHVW�1�NROLN�Y�W��çiGDMtFt�VYRERGX�D�GHPRNUDFLL��3HWLFL�SRGHSVDO\�Y�NUiWNpGRE� WLVtFH� REþDQ= �GR� NRQFH� þHUYHQFH� QD� ��� WLVtF� RVRE��� 5HçLP� UR]SRXWDO� K\VWHULFNRXNDPSD' SURWL�VLJQDWi1=P��5XGp�SUiYR�XYH1HMQLOR�����þHUYQD�W��U��þOiQHN�.GR�VHMH�YtWU��
���þHUYHQFH'RåOR� N� ]MHGQRGXåHQt� S1L� Y\1L]RYiQt� çiGRVWt� R� Y\GiQt� FHVWRYQtKR� GRNODGX� N� WUYDOpPXSRE\WX�Y�]DKUDQLþt�
���þHUYHQFH1H]iYLVOi� REþDQVNi� KQXWt� VH� REUiWLOD� QD� YOiG\� ]HPt�9DUåDYVNp� VPORXY\� VH� çiGRVWt�� DE\E\OD�S1HKRGQRFHQD�MHMLFK�~þDVW�QD�LQYD]L�GR�ýHVNRVORYHQVND�Y�VUSQX������
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��������þHUYHQFH3RVODQFL�SROVNp�6ROLGDULW\�QD�QiYåW�Y� Y�ýHVNRVORYHQVNX�� VHWNDOL� VH�]GH�V�9��+DYOHP��$�'XEþHNHP��NDUGLQiOHP�)��7RPiåNHP�D�GDOåtPL�
����þHUYHQFH2]QiPHQR� ]GUDçRYiQt�PDORREFKRGQtFK� FHQ�Q�NWHUìFK� YìUREN= �QDS1tNODG� FLJDUHW��� FHQ]D�Oi]H'VNp�VOXçE\��FHQ�KQRMLY��G1HYD��þHUSDGHO��6RXþDVQ� GRåOR�NH�VQtçHQt�FHQ�Y\EUDQìFKWH[WLOLt�� VW1tEUQìFK� D� ]ODFHQìFK� YìUREN= �RG� ��� VUSQD� GRåOR� WDNp� NH� VQtçHQt� ]iNODGX� SURYìP�U�FOD�QD�GRYR]�RVREQtFK�DXW��
����VUSQD5XGp� SUiYR� RGPtWOR� GLDORJ� V� POXYþtPL� QH]iYLVOìFK� LQLFLDWLY� �SVDOR� R� QLFK� MDNR� R�LOHJiOQtFK�VWUXNWXUiFK����åOR�R�UHDNFL�QD�QDEtGNX�Y\VORYHQRX�-��'LHQVWELHUHP�Y�UR]KRYRUXSUR�DPHULFNì�WìGHQtN�1HZVZHHN�]�����þHUYHQFH�W��U�
����VUSQD3URWHVWQt�GHPRQVWUDFH�Y�3UD]H�E\OD�UR]SUiåHQD�SROLFLt��]DWþHQR�E\OR�QD�����QDåLFK�REþDQ=D����FL]LQF= �S1HYiçQ� 3ROiN=��0D�DU= D�,WDO=��
����]i1t8� S1tOHçLWRVWL� ������ YìURþt� VPUWL� VY��9iFODYD� GRåOR� X�0\VOEHNRY\� VRFK\� QD� 9iFODYVNpPQiP�VWt�Y�3UD]H�N�VURFHQt�OLGt�D�N�]iVDKX�SROLFLH�
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���SURVLQFH8VWDYHQD�þHVNRVORYHQVNi�HNRORJLFNi�SROLWLFNi�VWUDQD���6WUDQD�]HOHQìFK�Y�þHOH�V�S1HGVHGRX-��-HþPtQNHP�
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����SURVLQFH1D� VSROHþQp� VFK=]L� RERX� VQ�PRYHQ� )HGHUiOQtKR� VKURPiçG�Qt� E\O� ]YROHQ� QRYìPS1HGVHGRX�6��.XNUiO��EH]SDUWLMQt��
����SURVLQFH8VWDYHQD�þHVNi�SUDYLFRYi�SROLWLFNi�VWUDQD���2EþDQVNi�GHPRNUDWLFNi�DOLDQFH��2'$�� MDNRVRXþiVW� 2)� �Y� OHWHFK� ������������ KOiVLOD� VH� N� ]iSDGRHYURSVNpPX� NRQ]HUYDWLYLVPX�SURVD]RYDOD�]iVDG\�SUiYQtKR�VWiWX��OLEHUiOQ� WUçQt�HNRQRPLN\�D�SDUODPHQWQt�GHPRNUDFLH�3UYQtP�S1HGVHGRX�VH�VWDO�3��%UDWLQND�
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6WiWQt�EH]SHþQRVW�VH�GRVWDOD�SRG�NRQWUROX�YOiG\�
����SURVLQFH9�PtVW�� ]YDQpP�+UDQLþN\� �X� 5R]YDGRYD�� GRåOR� N� V\PEROLFNpPX� S1HVW1LçHQt� GUiW�QìFK]iWDUDV= PLQLVWU\�]DKUDQLþt�ý665�D�651��-��'LHQVWELHUHP�D�+��'��*HQVFKHUHP��� �çHOH]QiRSRQD��SDGOD�
����SURVLQFH9�3UD]H�E\OD�]DORçHQD�þHVNRVORYHQVNi�UDGLNiOQ� SUDYLFRYi�SROLWLFNi�VWUDQD���6GUXçHQt�SURUHSXEOLNX�5HSXEOLNiQVNi�VWUDQD�ýHVNRVORYHQVND��635�56ý���YH�VYpP�SURJUDPX�RGPtWDODGLNWDWXUX�MDNpKRNROL�GUXKX��SRGSRURYDOD�WUçQt�KRVSRGi1VWYt�D�S1HWYR1HQt�þHVNRVORYHQVNpIHGHUDFH�YH�VSRONRYRX�UHSXEOLNX��'R�þHOD�VWUDQ\�E\O�]YROHQ�0��6OiGHN�
����SURVLQFH)HGHUiOQt� VKURPiçG�Qt� ]YROLOR� ]D� VYpKR� QRYpKR� S1HGVHGX� $�� 'XEþHND�� GRåOR� WDNp� NYìP�Q� Q�NWHUìFK�GDOåtFK�SRVODQHFNìFK�PtVW��NGH�VH�REMHYLOL�SRVODQFL�QDYUçHQt�]D�2)�
����SURVLQFH9H�9ODGLVODYVNpP�ViOH�3UDçVNpKR�KUDGX�SURE�KOD�YROED����þHVNRVORYHQVNpKR�SUH]LGHQWD�MHGQRP\VOQRX� YROERX� VH� MtP� VWDO� MHGLQì� NDQGLGiW� �� 9�� +$9(/� >���������@�� 1D� YROEXQDYi]DOD�VODYQRVWQt�PåH�7H�'HXP�YH�6YDWRYtWVNp�NDWHGUiOH��NWHURX�FHOHEURYDO�NDUGLQiO�)�7RPiåHN�
�������OHGQD9\KOiåHQD� UR]ViKOi� �Y=EHF� QHMY�Wåt� Y� FHOp� SRYiOHþQp� KLVWRULL�� DPQHVWLH�� MHç� VH� WìNDOD]KUXED�GYRX�W1HWLQ�YåHFK�Y�]'=�Y�WHKGHMåtFK�Y�]QLFtFK��]�FHONRYpKR�SRþWX����WLVtF�RVRE�YHYìNRQX�WUHVWX���%\OR�SURSXåW�QR�FHONHP������� RVRE��GDOåtP�Y�]'=P�E\O� WUHVW�]PtUQ�Q�$PQHVWLH�MLç�SR�VYpP�Y\KOiåHQt�Y\YRODOD�VLOQ� QHJDWLYQt�UHDNFL�YH1HMQRVWL��NWHUi�VH�V�U\FKOHQDU=VWDMtFt�NULPLQDOLWRX�MHåW� SURKORXELOD�
���OHGQD3UH]LGHQW� 9�� +DYHO� Y\NRQDO� SUYQt� ]DKUDQLþQt� FHVWX� GR� 1'5� D� 651�� MHGQDO� Y� %HUOtQ� V~1DGXMtFtP� S1HGVHGRX� 6WiWQt� UDG\� 1'5� 0�� *HUODFKHP� D� Y� 0QLFKRY� VH� VSRONRYìPSUH]LGHQWHP�5��YRQ�:HL]VlFNHUHP�D�NDQFOp1HP�+��.RKOHP�
���OHGQD2]QiPHQD�YìUD]Qi� ]P�QD�NXUV= þHVNRVORYHQVNp�P�Q\� Y=þL�P�QiP� VP�QLWHOQìP�� WDN� LQHVP�QLWHOQìP��GHYDOYDFH�NRUXQ\�Y=þL�]iSDGQtP�P�QiP��
����OHGQD=DORçHQD�ýHVNRVORYHQVNi�]HP�G�OVNi�VWUDQD��V�IHGHUiOQt�S=VREQRVWt���S1HGVHGRX�VH�VWDO�)�7UQND�������������
����OHGQD=IRUPRYiQD�W]Y��&KDUWD�SUR�0RUDYX�D�6OH]VNR��çiGDMtFt�YH�VYpP�SURJUDPX�]iNRQRGiUQpSUDYRPRFL�SUR�0RUDYX�
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���~QRUD5R]ND]HP�PLQLVWUD�YQLWUD�ý665�E\OD�]UXåHQD�6WiWQt�EH]SHþQRVW�
���~QRUD1D�SR]YiQt�9��+DYOD� S1LMHO� GR�ýHVNRVORYHQVND�;,9�� GDODMOiPD�7LEHWX�� QRVLWHO�1REHORY\FHQ\�PtUX�]D�URN������
���~QRUD8NRQþHQD� þLQQRVW� 1iURGQt� IURQW\�� MHMt� SUDYRPRFL� S1HY]DOR� 6KURPiçG�Qt� S1HGVWDYLWHO=SROLWLFNìFK� VWUDQ� D� VSROHþHQVNìFK� RUJDQL]DFt� Y� ý665�� ���� ]i1t� W�� U�� VFKYiOLOR� )HGHUiOQtVKURPiçG�Qt�~VWDYQt�]iNRQ��NWHUìP�VH�Y\SXVWLO�þOiQHN�R�1iURGQt�IURQW��
���~QRUD3RGHSViQ�SURWRNRO�R�REQRYHQt�GLSORPDWLFNìFK�VW\N= V�,]UDHOHP�
����~QRUD3DSHç� -DQ�3DYHO� ,,�� MPHQRYDO���QRYìFK�VtGHOQtFK�ELVNXS=�� SR�GHVHWLOHWtFK�E\OR�REVD]HQRYåHFK����þHVNRVORYHQVNìFK�GLHFp]t�
��������~QRUD3UYQt�RILFLiOQt�QiYåW�YD�SUH]LGHQWD�9��+DYOD�Y�86$�
����~QRUD9�0RVNY� E\OD�X]DY1HQD�GRKRGD�PH]L�YOiGDPL�ý665�D�6665�R�RGFKRGX�VRY�WVNìFK�YRMVN�]ýHVNRVORYHQVND��QD�SRþiWNX�RGVXQX�E\OR�Y�ý665��������YRMiN= D�G=VWRMQtN= V�URGLQQìPLS1tVOXåQtN\�������WDQN=�������ERMRYìFK�YR]LGHO�S�FKRW\�D�WUDQVSRUWpU=�������G�O�����OHWDGHOD� ���� ERMRYìFK� YUWXOQtN=�� 6RXþiVWt� WpWR� Yì]EURMH� E\OR� ������ UDNHW� W\SX� ]HP��]HP� VNUiWNìP�D�VW1HGQtP�GROHWHP������UDNHWRPHW= D�����SURWLOHWDGORYìFK�UDNHW��7\WR�VtO\�E\O\UR]PtVW�Q\� Y� ��� SRViGNiFK� Y� þHVNìFK� ]HPtFK� D� ��� SRViGNiFK� QD� 6ORYHQVNX�� YHOLWHOVWYt6W1HGQt� VNXSLQ\� YRMVN� VtGOLOR� Y� 0LORYLFtFK�� 2GVXQ� E\O� UR]YUçHQ� GR� W1t� HWDS�� N� ]DKiMHQtRGVXQX�GRåOR�����~QRUD�W��U��]�SRViGHN�Y�.UQRY� D�YH�)UHQåWiW� SRG�5DGKRåW�P�
����������E1H]QD1iVWXSQLFNRX� RUJDQL]DFt� 5HYROXþQtKR� RGERURYpKR� KQXWt� VH� VWDOD� ýHVNi� D� VORYHQVNiNRQIHGHUDFH�RGERURYìFK�VYD]= D�.RQIHGHUDFH�XP�Qt�D�NXOWXU\�
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����E1H]QD)HGHUiOQt� YOiGD� Y\SRY�G�OD� PQRKRVWUDQQp� GRKRG\� R� P�QRYìFK� NXUVHFK� VH� ]HP�PL59+3�
��������E1H]QD)HGHUiOQt�VKURPiçG�Qt�VFKYiOLOR�]iNRQ\�R�VGUXçRYiQt�REþDQ=��R�SUiYX�VKURPDç�RYDFtP�R� SUiYX� SHWLþQtP�� QRYHOX� WLVNRYpKR� ]iNRQD� D� REþDQVNpKR� ]iNRQtNX�� 3R� GORXKìFKMHGQiQtFK� �GR� SRORYLQ\� E1H]QD� SUREtKDOD� W]Y�� SRPOþNRYi� YiOND�� E\O� GRVDYDGQt� Qi]HYUHSXEOLN\��ý665��]P�Q�Q�QD�ýHVNR�VORYHQVNi�IHGHUDWLYQt�UHSXEOLND������E1H]QD��
����E1H]QD=DORçHQD� .RPXQLVWLFNi� VWUDQD� ýHFK� D� 0RUDY\� �.6ý0��� OHYLFRYi� VRFLDOLVWLFNi� VWUDQDSURJUDPRY� XVLOXMtFt� R� GHPRNUDWLFNì� VRFLDOLVPXV�� Y� OHWHFK� ���������� E\OD� VRXþiVWtIHGHUDOL]RYDQp� .6ý6� VH� VORYHQVNRX� 6WUDQRX� GHPRNUDWLFNHM� ODYLFH�� S1HGVHGRX� VH� VWDO� -�0DFKDOtN��RG�]i1t������-��6YRERGD��
���GXEQD=DORçHQR� +QXWt� ]D� VDPRVSUiYQRX� GHPRNUDFLL�6SROHþQRVW� SUR� 0RUDYX� D� 6OH]VNR� �+6'�606��� XVLOXMtFt� R� VDPRVSUiYQp� SRVWDYHQt� 0RUDY\� D� 6OH]VND� Y� UiPFL� ý5� �REQRYHQt]HPVNpKR� ]1t]HQt� D� X]QiQt� 0RUDYDQ= MDNR� HWQLND� V� YODVWQt� SUiYQt� VXEMHNWLYLWRX��S1HGVHGRX�E\O�]YROHQ�%��%iUWD�
����GXEQD1D� ]iPNX� YH� /Qi1tFK� SURE�KOR� VSROHþQp� SUDFRYQt� MHGQiQt� UHSXEOLNRYìFK� YOiG� RY]iMHPQìFK�Y]WD]tFK�PH]L�ý5�D�65��åOR�R�SUYQt�VHWNiQt�QD�WpWR�~URYQL�SR����OHWHFK�
��������GXEQD)HGHUiOQt�VKURPiçG�Qt�S1LMDOR�1DGX�]iNRQ=�����R�]URYQRSUiYQ�Qt�YåHFK�IRUHP�YODVWQLFWYt����R�DNFLRYìFK�VSROHþQRVWHFK�����R�LQGLYLGXiOQtP�SRGQLNiQt�I\]LFNìFK�RVRE�����R�VWiWQtPSRGQLNX�� ��� QRYHOX� ]iNRQD� R� SRGQLNX� VH� ]DKUDQLþQt� PDMHWNRYRX� ~þDVWt�� ��� RKRVSRGi1VNìFK�VW\FtFK�VH�]DKUDQLþtP�����R�VRXGQt�UHKDELOLWDFL�
����GXEQD)HGHUiOQt� VKURPiçG�Qt� VFKYiOLOR� SR� GYRMtP� KODVRYiQt� QRYì� Qi]HY� UHSXEOLN\�� ýHVNi� D6ORYHQVNi� )HGHUDWLYQt� 5HSXEOLND� �ý6)5��� VRXþDVQ� E\O� VFKYiOHQ� ]iNRQ� R� VWiWQtFKV\PEROHFK��]P�Q�Q�E\O�VWiWQt�]QDN���VWDO�VH��þWYUFHQìP���
��������GXEQD3RSUYp�Y�G�MLQiFK�QDåt�]HP� S1LMHO�QD�QiYåW�YX�SDSHç���KODYD�1tPVNRNDWROLFNp�FtUNYH�-DQ3DYHO�,,���E\O\�XVSR1iGiQ\�NRQFHOHEURYDQp�PåH�QD�/HWHQVNp�SOiQL�Y�3UD]H��QD�9HOHKUDG� D9DMQRUVNpP�OHWLåWL�Y�%UDWLVODY��
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������NY�WQD)HGHUiOQt�VKURPiçG�Qt�VFKYiOLOR�]iNRQ\�����R�IXQNþQtP�REGREt�SUH]LGHQWD�D�SDUODPHQWX���� R� 5DG� REUDQ\� VWiWX�� ��� R� ]HP�G�OVNpP� GUXçVWHYQLFWYt�� ��� ]P�Q\� WUHVWQtKR� ]iNRQD� DWUHVWQtKR�1iGX��]UXåHQ�WUHVW�VPUWL������NY�WQD�S1LMDOR�QRYHOX�]iNRQD�R�VRXVWDY��]iNODGQtFKD�VW1HGQtFK�åNRO��NWHUi�]QDPHQDOD�]NUiFHQt�åNROQt�GRFKi]N\�QD���OHW�D�RGVWUDQ�Qt�MHGQRWQpåNRO\�VSROX�VH�]DYHGHQtP�GLIHUHQFRYDQpKR�Y]G�OiYiQt��GRVDYDGQt�åNROVNi�VRXVWDYD�E\ODGRSOQ�QD�R�åNRO\�VRXNURPp�D�FtUNHYQt���'iOH�VH�]1L]RYDO\��RG����]i1t�W��U������OHWi�J\PQi]LDD�]iNRQ�R�Y\VRNìFK�åNROiFK�]DYiG�O�GYRXVWXS'RYp�VWXGLXP��EDNDOi1VNp�D�PDJLVWHUVNp��DPM��]DNRWYLO�DNDGHPLFNp�VYRERG\�
���NY�WQD5DGD�(YURS\�XG�OLOD�ý6)5�VWDWXW�]YOiåWQtKR�KRVWD�9�%UXVHOX�E\OD�SRGHSViQD�GRKRGD�PH]L�(YURSVNìP�VSROHþHQVWYtP�D�ý6)5�R�REFKRGX�DREFKRGQt�L�KRVSRGi1VNp�VSROXSUiFL�
����NY�WQD9OiGD� SURMHGQDOD� þDVRYì� KDUPRQRJUDP� KRVSRGi1VNp� UHIRUP\� D� UR]KRGOD� R� MHMtPUDGLNiOQtP�XU\FKOHQt��SURVD]HQR�VWDQRYLVNR�PLQLVWUD�ILQDQFt�9��.ODXVH��MHPXç�RSRQRYDOS1HGHYåtP� WHKGHMåt�PtVWRS1HGVHGD� YOiG\� D� ]DVWiQFH� �W1HWt� FHVW\��9��.RPiUHN��� VRXþDVQ�P�OR� GRMtW� N� ��� OHGQX� ����� N� XYROQ�Qt� WYRUE\� FHQ� D� N� YROQp� YQLW1Qt� VP�QLWHOQRVWLþHVNRVORYHQVNp�NRUXQ\�
����NY�WQDý6)5�E\OD�S1LMDWD�GR�LQWHJUDþQtKR�VHVNXSHQt�,QLFLDWLYD�þW\1 �-XJRVOiYLH��,WiOLH��0D�DUVNR�5DNRXVNR���SR]G�ML�6W1HGRHYURSVNi�LQLFLDWLYD��
����NY�WQD)HGHUiOQt�YOiGD�UR]KRGOD�R�RGVWUDQ�Qt�]iSRUQp�GDQ��]�REUDWX�X�SRWUDYLQ�D�]YìåHQt�MHMLFKPDORREFKRGQtFK�FHQ��RG����þHUYHQFH�W��U����]YìåHQt�VH�WìNDOR����WLVtF�SRORçHN��Y�SU=P�UXþLQLOR���������E\OR�NRPSHQ]RYiQR�þiVWNRX�����.þV�P�VtþQ� QD�REþDQD��
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����OHGQD3UHPLpU�9��.ODXV�S1HGDO�GR�UXNRX�S1HGVHG\�LWDOVNp�YOiG\�/��'LQLKR��,WiOLH�S1HY]DOD�RG���OHGQD� ����� QD� S=O� URNX� S1HGVHGQLFWYt� (YURSVNp� XQLH�� çiGRVW� ý5� R� þOHQVWYt� Y� (YURSVNpXQLL��MHGQiQt�R�þOHQVWYt�VH�S1HGSRNOiGi�Y�URFH������
���~QRUD'R� %RVQ\� RGFHVWRYDOD� ��� PHFKDQL]RYDQi� URWD� þHVNpKR� SUDSRUX� PQRKRQiURGQtFK� VLO,PSOHPHQWDWLRQ�)RUFH��,)25��
���~QRUD����VFK=]H�3RVODQHFNp�VQ�PRYQ\�VFKYiOLOD�QRYHOX�]iNRQD�R�~SUDY� YODVWQLFNìFK�Y]WDK= NS=G� D� MLQpPX� ]HP�G�OVNpPX� PDMHWNX�� W]Q�� çH� þHåWt� HPLJUDQWL� PRKOL� SRçiGDW� R� VY=MQHPRYLWì�L�PRYLWì�PDMHWHN�
����~QRUD3RVODQHFNi�VQ�PRYQD�S1LMDOD�]iNRQ�SURWL�OHJDOL]DFL�YìQRV=�]�WUHVWQp�þLQQRVWL��W]Y��]iNRQSURWL�SUDQt�åSLQDYìFK�SHQ�]���=iNRQ�QDE\O�~þLQQRVWL����þHUYHQFH�W��U�
����E1H]QD6ODYQRVWQ�� ]DKiMHQ� SURYR]� URSRYRGX� ]� Q�PHFNpKR� ,QJROVWDGWX� GR� ý5� �1HODKR]HYVL� X.UDOXS���QD�Q�PHFNp�VWUDQ� E\O�URSRYRG�XYHGHQ�GR�SURYR]X�����E1H]QD�W��U��
��������E1H]QD$QJOLFNi� NUiORYQD� $OçE�WD� ,,�� Y\NRQDOD� VWiWQt� QiYåW�YX� ý5�� åOR� R� SUYQt� RILFLiOQt� FHVWXEULWVNpKR�PRQDUFK\�GR�KLVWRULFNìFK�]HPt�.RUXQ\�þHVNp��.UiORYQX�GRSURYi]HO�MHMt�PDQçHOSULQF�3KLOLS��.URP� 3UDK\�QDYåWtYLO�NUiORYVNì�SiU�L�%UQR�
����GXEQD3RVODQHFNi� VQ�PRYQD� S1LMDOD� ]iNRQ� R� ]S1tVWXSQ�Qt� VYD]N= 6W%�� YVWRXSLO� Y� SODWQRVW� ��SURVLQFH� W�� U��� SUDNWLFN\� YåDN�R� WR�PRKOL� SRçiGDW� ]iMHPFL�PLQLVWHUVWYR� YQLWUD� Dç�SR�S=OURFH�SODWQRVWL�WpWR�QRUP\�
����NY�WQD1D� ]iY�U� W1tGHQQtKR� NRQJUHVX� 1RYp� DWODQWLFNp� LQLFLDWLY\� �1$,�� E\OD� S1LMDWD� 3UDçVNiGHNODUDFH�DWODQWLFNìFK�]iVDG��NWHUi�R]QDþLOD�]D�KODYQt�VYp�FtOH�]DþOHQ�Qt�VW1HGQt�(YURS\�GR
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(YURSVNp� XQLH� D� 1$72�� FRç� E\� P�OR� ]QDPHQDW� SRVtOHQt� VWDELOLW\� D� SURVSHULW\HXURDWODQWLFNpKR�VSROHþHQVWYt�
����NY�WQD����þHUYQD3URE�KO\�SUYQt�SDUODPHQWQt�YROE\�Y�VDPRVWDWQp�ý5��]YtW�]LOD�Y�QLFK�2'6������������GUXKiVNRQþLOD�ý66'������������GR�6Q�PRYQ\�VH�GiOH�GRVWDOD�.6ý0������������.'8�ý6/� ���������635�56ý����������D�2'$�����������9ROHE�VH�]~þDVWQLOR���������RSUiYQ�QìFK�YROLþ=�6RXþDVQi�YOiGQt�NRDOLFH�]tVNDOD�YH����þOHQQp�6Q�PRYQ���� N1HVHO��þtPç�]WUDWLOD�Y�WåLQX�
����þHUYQD.RQDOD�VH�SUYQt��XVWDYXMtFt�VFK=]H�QRY��]YROHQp�3RVODQHFNp�VQ�PRYQ\�3DUODPHQWX�ýHVNpUHSXEOLN\��3R�GORXKìFK�]iNXOLVQtFK�MHGQiQtFK��NWHUi�LQLFLRYDO�SUH]LGHQW�9��+DYHO��E\O����þHUYQD� ]YROHQ� MHMtP� S1HGVHGRX� 0�� =HPDQ� �ý66'�� D� MHKR� VWUDQD� VH� ]D� WR� ]DYi]DOD�WROHURYDW��PHQåLQRYRX�YOiGX�
��������þHUYQD=�MHGQiQt�NRDOLþQt�WURMN\�Y\SO\QXOR��çH�QRYi�YOiGD�EXGH�SDULWQt�D���þOHQQi��2'6�����PtVW���N1HVOD�.'8�ý6/�D�2'$��
����þHUYQD31HGVHGRYp� W1t� NRDOLþQtFK� VWUDQ� �9��.ODXV� �� 2'6�� -�� /X[� �� .'8�ý6/�� -�� .DOYRGD� �� 2'$�SRGHSVDOL�NRDOLþQt�GRKRGX�
���þHUYHQFH3UH]LGHQW�9��+DYHO�S1LMDO�GHPLVL�GRVDYDGQt�þHVNp�YOiG\��MPHQRYDO�9��.ODXVH�SUHPLpUHP�DSRY�1LO�KR�VHVWDYHQtP�QRYp�YOiG\��N�MPHQRYiQt��PHQåLQRYp�YOiG\��GRåOR����þHUYHQFH�W��U�
����þHUYHQFH9OiGD�VFKYiOLOD�NRQHþQRX�YHU]L�SURJUDPRYpKR�SURKOiåHQt�D�UR]HVODOD� ML�S1HGVHG=P�åHVWLSRVODQHFNìFK�VWUDQ��N�MHKR�S1HGQHVHQt�GRåOR�����þHUYHQFH�9OiGQt� NRDOLFH� SRGHSVDOD� GRGDWHN� NRDOLþQt� GRKRG\�� SRGOH� Q�KRç� VWiW� QDYUiWt� NDWROLFNpFtUNYL�����WLVtF�KD�OHV=��]DMLVWt�QHNDWROLFNìP�FtUNYtP�PRçQRVW�H[LVWHQFH�D�EXGH�VP�1RYDW�NRGOXFH�FtUNYt�RG�VWiWX�
����þHUYHQFH3RVODQHFNi�VQ�PRYQD�Y\VORYLOD�QRYp�YOiG� G=Y�UX��]H�����SRVODQF= E\OR����SUR�����SURWL��9\VORYHQt�G=Y�U\�XPRçQLOD�DEVHQFH�SRVODQF= ý66'�Y�MHGQDFtP�ViOH�
����þHUYHQFHý5�RILFLiOQ� S1HGDOD�RGSRY���QD�GRWD]QtN�(YURSVNp�XQLH��MHç�VH�P�O�VWiW�YìFKRGLVNHP�SURMHGQiQt�R�MHMtP�S1LMHWt�GR�WpWR�RUJDQL]DFH�
����VUSQD=DþDOD�S=VRELW�QRY��]1t]HQi������NY�WQD�W��U��SDSHçHP�-DQHP�3DYOHP�,,���1tPVNRNDWROLFNi2VWUDYVNR�RSDYVNi�GLHFp]H��MHMtP�ELVNXSHP�VH�VWDO�)��9��/RENRZLF]�
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���]i1t3R�GYDFHWL�OHWHFK�E\OD�REQRYHQD�WUDGLFH�SRYLQQp��OHWp�åNROQt�GRFKi]N\��Y=EHF�SRSUYp�VHRWHY1HOD�PRçQRVW�VWXGRYDW�QD�Y\ååtFK�RGERUQìFK�åNROiFK�
����1tMQD2VODY\�VWiWQtKR�VYiWNX�E\O\�YH�]QDPHQt�QDU=VWDMtFt�UR]WUçN\�D�QHVYiU= PH]L�YOiGQt�2'6�DRSR]LþQt� ý66'�� 3UHPLpU� 9�� .ODXV� Y� SURMHYX� Y� 3DQWKHRQX� 1iURGQtKR� PX]HD� RGVRXGLONULWLFNi� KRGQRFHQt� GDQp� VLWXDFH�� MDN� VWiOH� VLOQ�ML� ]D]QtYDOD� ]� ~VW� PQRKìFK� SROLWLN= DREþDQ=�
���OLVWRSDGX9VWRXSLOD� Y� SODWQRVW� QRYHOD� W]Y�� NRPSHWHQþQtKR� ]iNRQD�� E\OR� ]1t]HQR�PLQLVWHUVWYR� SURPtVWQt� UR]YRM�� PLQLVWHUVWYR� GRSUDY\� D� VSRM=�� Ô1DG� SUR� RFKUDQX� KRVSRGi1VNp� VRXW�çH�Ô1DG� SUR� VWiWQt� LQIRUPDþQt� V\VWpP� D� ]UXåHQD� PLQLVWHUVWYD� KRVSRGi1VWYt�� SURKRVSRGi1VNRX�VRXW�ç�
����OLVWRSDGXýHVNi� UHSXEOLND� VH� S1LGDOD� NH� VWiW=P�� NWHUp� SRGHSVDO\� 6PORXYX� R� ~SOQpP� ]iND]XMDGHUQìFK�]NRXåHN��&7%7���D�VWDOD�VH�WDN������VLJQDWi1VNìP�VWiWHP�
��������OLVWRSDGX.RQDOR�VH�,��NROR�YROHE�GR�6HQiWX��Y�,��NROH�VH�XFKi]HOR�R�S1t]H' YROLþ=�����NDQGLGiW=��GR,,��NROD�SRVWRXSLOR����NDQGLGiW= 2'6�����ý66'�����.'8�ý6/����2'$����.6ý0����'(8�D��QH]iYLVOì��2GYROLOR�SRX]H���������RSUiYQ�QìFK�YROLþ=��]YROHQL�E\OL���VHQiWR1L�
��������OLVWRSDGX9H� ,,�� NROH� VHQiWQtFK� YROHE� E\OR� ]YROHQR� YåHFK� ]EìYDMtFtFK� ��� VHQiWRU=�� þtPç� GRåOR� NQDSOQ�Qt�6HQiWX�QD�VWDY����VHQiWRU= �2'6������N1HVHO��ý66'�������.'8�ý6/�������2'$�����.6ý0������'(8�����D�GiOH���QH]iYLVOì�VHQiWRU���ÔþDVW�YROLþ= Y�WRPWR�NROH�E\OD�MHåW� QLçåtQHç�Y�,��NROH��R�S=O�PLOLRQX������������
����SURVLQFH0LQLVWU�VSUDYHGOQRVWL�D�S1HGVHGD�2'$�-��.DOYRGD�UH]LJQRYDO�QD�YåHFKQ\�VYp�IXQNFH�MDNRG=VOHGHN� DIpU\� V� QHRSUiYQ�QìP� XçtYiQtP� GRNWRUVNpKR� WLWXOX�� VWHMQpKR� SRGYRGQpKRFKRYiQt� VH� GRSXVWLOL� L� Q�NWH1t� GDOåt� SRVODQFL� 3DUODPHQWX� ý5�� 9H� IXQNFL� PLQLVWUDVSUDYHGOQRVWL�KR�QDKUDGLOD�9��3DUNDQRYi��S1HGVHGRX�2'$�VH�VWDO�0��æDQWRYVNì�
����SURVLQFH=DKiMHQD�XVWDYXMtFt�VFK=]H�6HQiWX�ý5��S1HGVHGRX�E\O�]YROHQ�3��3LWKDUW��]D�.'8�ý6/��
����SURVLQFH3R� WpP�1� GYRXOHWpP� VORçLWpP� Y\MHGQiYiQt� E\OD� Y� 3UD]H� SDUDIRYiQD� åpI\� GLSORPDFLH� -�=LHOHQLHFHP� D�.��.LQNOHP� VSROHþQi� þHVNR�Q�PHFNi� GHNODUDFH�� þHVNi� YOiGD� Y\VORYLOD� ���SURVLQFH�VRXKODV�V�MHMtP�WH[WHP��NWHUì�Y\YRODO�UR]SRUXSOQRX�RGH]YX�X�þHVNp�YH1HMQRVWL�L�YMHGQRWOLYìFK�SROLWLFNìFK�VWUDQiFK�
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��������OHGQD9� 3UD]H� SRGHSVDOL� S1HGVHGRYp� YOiG� ý5� D� 651� �9�� .ODXV� D� +�� .RKO�� þHVNR�Q�PHFNRXGHNODUDFL�� Y� Qtç� VH� Q�PHFNi� YOiGD� ]DYi]DOD�� çH� QHY]QHVH� Y=þL� ý5� çiGQp� QiURN\�� DYåDNPDMHWNRYp�RWi]N\�VXGHWVNìFK�1�PF=�]=VWDO\� MHGQtP�]�RWHY1HQìFK�SUREOpP= �SRGREQ� LRWi]ND� RGåNRGQ�Qt� þHVNìFK� RE�Wt� QDFLVPX� ]� OHW� ,,�� VY�WRYp� YiON\��� 'HNODUDFL� VFKYiOLOQ�PHFNì� 6SRONRYì� VQ�P� ���� OHGQD�� 3RVODQHFNi� VQ�PRYQD� ý5� �SR� þW\1HFK� GQHFK� þDVWRQHFKXWQìFK� ~WRN= UHSXEOLNiQ=�� ���� ~QRUD� ���� KODV\� SURWL� ��� KODV=P�� Y� 6HQiWX� SURåODGHNODUDFH�SRP�UHP�KODV=���������
����OHGQD3HGDJRJRYp� ]iNODGQtFK� D� VW1HGQtFK� åNRO� ]DKiMLOL� W]Y�� 1HW�]RYRX� VWiYNX� MDNR� YìUD]QHVSRNRMHQRVWL� VH� VYìPL� SODW\� �N� Y\YUFKROHQt� GRåOR� S1L� GHPRQVWUDFL� QD� 6WDURP�VWVNpPQiP�VWt�Y�3UD]H�����GXEQD�W��U���
������~QRUD3URE�KOD� VWiYND� çHOH]QLþi1=� Y\KOiåHQi� MHMLFK� RGERURYìP� VYD]HP�� MHGQDOR� VH� R� QHMY�WåtVWiYNX�Y�þHVNp�QRYRGREp�KLVWRULL��NWHUi�E\OD�S=YRGQ� SOiQRYiQD�QD���GQ\��6WiYNXMtFt� VLY\PRKOL�X]DY1HQt�GRKRG\�V�YOiGRX��VWiYND�]QDPHQDOD�]WUiWX���PLOLDUG\�NRUXQ��
����~QRUD3R�YtFH�QHç�þW\1HFK�OHWHFK�RG�UR]G�OHQt�ý6)5�]DþDOD�PtW�ý5�SHYQp�KUDQLFH�]H�YåHFK�VWUDQ�E\O�S1LMDW�~VWDYQt�]iNRQ�R�KUDQLFtFK�VH�65�
����GXEQD3R� GYRX� WìGQHFK� LQWHQ]LYQtFK� MHGQiQt� VFKYiOLOD� YOiGD� .RUHNFL� KRVSRGi1VNp� SROLWLN\� DGDOåt� WUDQVIRUPDþQt� RSDW1HQt� �W]Y�� SUYQt� EDOtþHN� RSDW1HQt��� SRGOH� QLFKç� P�OR� GRMtW� GRNRQFH�URNX������Y�UR]SRþWRYìFK�D�S1tVS�YNRYìFK�RUJDQL]DFtFK�NH�NUiFHQt�REMHPX�PH]G�R� ���� PLOLDUG\� NRUXQ��� VQtçHQt� G=FKRG= D� VRFLiOQtFK� GiYHN� RE\YDWHOVWYD� D� VQtçHQtLQYHVWLþQtFK�YìGDM= �FHONHP�þLQLO\�åNUW\�Y�UR]SRþWX�þiVWNX������PLOLDUG\�NRUXQ���6RXþDVQ�E\O� S1LMDW� NUiWNRGREì�� VW1HGQ�GREì� D� GORXKRGREì� VWDELOL]DþQt� D� NRQVROLGDþQt� SURJUDPþHVNp�HNRQRPLN\��MHç�E\�1HåLO�VWiOH�VH�]KRUåXMtFt�HNRQRPLFNRX�VLWXDFL�]HP���NWHURX�GRVXGYOiGD� RGPtWDOD� S1L]QDW� �QHJDWLYQt� YìYRM� REFKRGQt� D� SODWHEQt� ELODQFH�� VLWXDFL� VWiWQtKRUR]SRþWX�� QHGRNRQþHQt� WUDQVIRUPDFH� D� SULYDWL]DFH�� QH]SU=KOHGQ�Qt� NDSLWiORYpKR� WUKX�HQRUPQt� QiU=VW� KRVSRGi1VNp� NULPLQDOLW\�� VtOtFt� LQIODFL�� VNRPtUDMtFt� S1tOLY� ]DKUDQLþQtFKLQYHVWLF�DSRG����9OiGQt��PRGOD��OLEHUDOLVPX�]NODPDOD��QDU=VWDOD�QHVSRNRMHQRVW�YH1HMQRVWL�SUREX]HQp�]�LOX]t�
��������GXEQD3DSHç�-DQ�3DYHO�,,��Y\NRQDO�SDVWRUDþQt�QiYåW�YX�X�S1tOHçLWRVWL�VYDWRYRMW�åVNpKR�PLOHQLD��Y3UD]H�D�+UDGFL�.UiORYp��
����NY�WQD31HGVHGRYp�W1t�NRDOLþQtFK�VWUDQ��9��.ODXV���2'6��-��/X[���.'8�ý6/�D�0��æDQWRYVNì���2'$�VH�GRKRGOL�QD�6WDELOL]DþQtP�D�R]GUDYQpP�SURJUDPX�UHNRQVWUXRYDQp�YOiG\��W]Y��GUXKpP
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EDOtþNX��� SR� P�QRYp� NUL]L� NRUXQ\� Y� GXEQX� ����� QHY\VWLKO� SUYQt� �EDOtþHN�� YåHFKQ\SUREOpP\� þHVNp� HNRQRPLN\�� WDNçH� E\OD� S1LMDWD� UD]DQWQ�Måt� RSDW1HQt� QD� ]iFKUDQXHNRQRPLN\� �GDOåt�SRNOHV� UHiOQìFK�PH]G�� KRVSRGi1VNì�~WOXP���9H� YOiG� E\O\�SURYHGHQ\]P�Q\� QD� PLQLVWHUVWYX� ILQDQFt� �RGVWRXSLO� ,�� .RþiUQtN�� QDKUD]HQ� ,�� 3LOLSHP��� QDPLQLVWHUVWYX�åNROVWYt��,��3LOLSD�Y\VW1tGDO�-��*UXåD��D�QD�PLQLVWHUVWYX�SU=P\VOX�D�REFKRGX�PtVWR�9��'ORXKpKR�QDVWRXSLO�.��.�KQO��
����þHUYQD3RSUYp�RG�OLVWRSDGX������SRçiGDOD�YOiGD�R�Y\VORYHQt�G=Y�U\�Y�SU=E�KX�VYpKR�IXQNþQtKRREGREt�� ]tVNDOD� Y� 3RVODQHFNp� VQ�PRYQ� ���� KODV= �GtN\� QH]D1D]HQpPX� SRVODQFL� -�:DJQHURYL��SURWL����KODV=P�
���þHUYHQFH=DþDO\�LQWHQ]LYQt�D�WUYDOp�YRGQt�VUiçN\��NWHUp�Y\YRODO\�UR]ViKOp�SRYRGQ� QLþLYp�VtO\��W]Y�VWROHWRX�YRGX��QD�]QDþQp�þiVWL�VHYHUQt��VW1HGQt�D�MLçQt�0RUDY\�D�WDNp�Y�REODVWL�YìFKRGQtFKýHFK�� Y� SRYRGt�2UOLFH� D� KRUQtKR� /DEH�� 3RYRGQ�� ]S=VRELO\� VPUW� ��� OLGt�� ]FHOD� ]QLþLO\� QD�����GRP= D�GDOåtFK���� WLVtF�GRP= SRåNRGLO\�� YHONp� åNRG\� ]DQHFKDO\�QD�NRPXQLNDFtFK�]HP�G�OVNìFK�D�OHVQtFK�NXOWXUiFK��PDMHWNX�SRGQLN=��REFt��P�VW�L�REþDQ=��&HONRYp�åNRG\GRViKO\�YìåH����PLOLDUG�NRUXQ��.�þiVWHþQpPX�NU\Wt�SRYRG'RYìFK�åNRG�VH�YOiGD�UR]KRGODY\GDW�VpULH�SRYRG'RYìFK�GOXKRSLV= �SUYQt�GiQ\�GR�SURGHMH����VUSQD�W��U���
���þHUYHQFH1D�]iY�U�VXPPLWX�1$72�Y�0DGULGX�E\OD�S1L]YiQD�ý5��VSROX�V�3ROVNHP�D�0D�DUVNHP��DE\�]DKiMLOD�UR]KRYRU\�R�VYpP�YVWXSX�GR�1$72�V�FtOHP�SRGHSVDW�SURWRNRO�R�S1LVWRXSHQtY�SURVLQFL������V�WtP��çH�E\�þOHQVWYt�YVWRXSLOR�Y�SODWQRVW�GR�GXEQD������
����þHUYHQFHýHVNp�UHSXEOLFH�E\OR��VSROX�V�3ROVNHP��0D�DUVNHP��6ORYLQVNHP��(VWRQVNHP�D�.\SUHP�GRSRUXþHQR�]DKiMLW�RILFLiOQt�MHGQiQt�R�þOHQVWYt�Y�(YURSVNp�XQLL��6RXþDVQ� E\O\�]YH1HMQ�Q\NULWLFNp� S1LSRPtQN\� ]H� VWUDQ\� (8� QD� VODELQ\� Y� þHVNpP� YQLWURSROLWLFNpP� V\VWpPX�OXVWUDþQt� ]iNRQ�� GLVNULPLQDFH� 5RP=�� QHURYQRYiKD� Y� PDNURHNRQRPLFNìFK� Y]WD]tFK�VODELQ\�Y�EDQNRYQLFWYt�DSRG���
SRORYLQD�VUSQD6WRYN\� URPVNìFK� URGLQ� ]� ý5� ]DKiMLO\� H[RGXV� GR�.DQDG\�� Y� SU=E�KX� 1tMQD� �����PQRKpURPVNp�URGLQ\�SRçiGDO\�R�SRYROHQt�N�SRE\WX�YH�9HONp�%ULWiQLL��S1tSDGQ� YH�)UDQFLL��-DNRG=YRG�RGFKRGX�XYiG�O\�GLVNULPLQDFL�Y�ý5�
���]i1t1D� ]iNODG�� ]iNRQD� þ�� ��������� E\O\� ]S1tVWXSQ�Q\� VYD]N\� 6W%�� NWHUp� YHGOD� 6WiWQtEH]SHþQRVW� R� W]Y�� ]iMPRYìFK� RVREiFK�� 9H� VSUiY� $UFKLYX� 09� ý5� VH� WDNRYìFK� VYD]N=QDFKi]HOR�QD����WLVtF��'R����]i1t�W��U��VL�SRGDOR�çiGRVW�R�]S1tVWXSQ�Qt�VYpKR�VYD]NX�]KUXED���WLVtF�REþDQ=�
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���SURVLQFH3UH]LGHQW� 9�� +DYHO� SRY�1LO� S1HGVHGX� .'8�ý6/� -�� /X[H�� DE\� YHGO� SROLWLFNp� UR]KRYRU\VP�1XMtFt�N�VHVWDYHQt�QRYp�YOiG\�
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����~QRUDýHåWt� KRNHMRYt� UHSUH]HQWDQWL� Y\ERMRYDOL� QD� ;9,,�� ]LPQtFK� RO\PSLMVNìFK� KUiFK� YMDSRQVNpP� 1DJDQX� RO\PSLMVNp� ]ODWR�� +ODYQt� P�VWR� 3UDKD� MLP� S1LFK\VWDOR� PRKXWQpXYtWiQt��YUFKROtFt�QD�6WDURP�VWVNpP�QiP�VWt��S1LYtWDOR�MH�QD���������OLGt��
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���GXEQD9H�9ODGLVODYVNpP�ViOH�3UDçVNpKR�KUDGX�Y\YUFKROLO\�]D�~þDVWL�SUH]LGHQWD�9��+DYOD�RVODY\�����YìURþt�]DORçHQt�.DUORY\�XQLYHU]LW\�
����GXEQD%�KHP�R]GUDYQpKR�SRE\WX�Y�UDNRXVNìFK�$OSiFK�GRåOR�N�QiKOpPX�]KRUåHQt�]GUDYRWQtKRVWDYX� SUH]LGHQWD� 9�� +DYOD�� 3R� S1HYR]X� QD� NOLQLNX� Y� ,QQVEUXFNX� E\O� Y� NULWLFNpP� VWDYXRSHURYiQ� V� SRGH]1HQtP� QD� SHUIRUDFL� WOXVWpKR� VW1HYD�� 9� QiVOHGXMtFtFK� GQHFK� VH� ]GHSRGURELO�WUDFKHRVWRPLL��MHKR�GDOåt�OpþED�SUREtKDOD�Y�OHWQtFK�P�VtFtFK�Y�SUDçVNp�ÔVW1HGQtYRMHQVNp�QHPRFQLFL�
����GXEQD1DSURVWRX�Y�WåLQRX�����SURWL����KODV=P�VFKYiOLOD�3RVODQHFNi�VQ�PRYQD�S1LVWRXSHQt�ý5�N6HYHURDWODQWLFNp�VPORXY� �SURWL�KODVRYDOL�NRPXQLVWLþWt�D�UHSXEOLNiQåWt�SRVODQFL���'UXKiNRPRUD�þHVNpKR�3DUODPHQWX��6HQiW��VFKYiOLOD�YVWXS�GR�1$72�����GXEQD�W��U���SUR�KODVRYDOL���VHQiWR1L��SURWL�E\OL�W1L�D�GYD�VH�]GUçHOL�KODVRYiQt�
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����þHUYHQFH+RUVNi� REODVW� RNUHVX� 5\FKQRY� QDG� .Q�çQRX� D� WDNp� PHQåt� þiVW� .UiORYpKUDGHFND� E\O\SRVWLçHQ\� PRKXWQìPL� S1tYDORYìPL� GHåWL�� NWHUp� ]S=VRELO\� UR]ViKOp� SRYRGQ��� ]KUXED� ��REFt�E\OR�]DSODYHQR��RE�Wt�VH�VWDOR���REþDQ=��åNRG\�GRViKO\�þiVWN\�����PLOLDUG\�NRUXQ�
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ILQDQFt��.DUHO�(QJOLååNROVWYt�D�QiURGQt�RVY�W\��2WDNDU�6UGtQNRQiURGQt�REUDQ\��-L1t�6W1tEUQìVSUDYHGOQRVWL��.DUHO�9LåNRYVNìSU=P\VOX��REFKRGX�D�çLYQRVWt��-DQ�'YR1iþHNçHOH]QLF��5XGROI�%HFK\Q�YH1HMQìFK�SUDFt��5XGROI�0OþRFK]HP�G�OVWYt��0LODQ�+RGçDVRFLiOQt�SpþH��/HY�:LQWHUYH1HMQpKR�]GUDYRWQLFWYt�D�W�OHVQp�YìFKRY\��$ORLV�7XþQìSRåW�D�WHOHJUDI=��-DQ�äUiPHNSUR�VMHGQRFHQt�]iNRQ= D�RUJDQL]DFH�VSUiY\��/HY�:LQWHU�VSUiYFHP�GR�������������SDNPLQLVWUHP�,YDQ�'pUHUSUR�VSUiYX�6ORYHQVND��-RVHI�.iOOD\SUR�]iVRERYiQt�OLGX��-RVHI�'RODQVNì
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��������������������������YOiGD�åLURNp�NRDOLFH�31HGVHGD�YOiG\��0LODQ�+RGçD0LQLVWU]DKUDQLþQtFK�Y�Ft��0LODQ�+RGçD��RG�������������.DPLO�.URIWDYQLWUD��-RVHI�ýHUQìILQDQFt��.DUHO�7UDSO��RG��������GR�������������VSUiYFHP�PLQLVWHUVWYD�(PLO�)UDQNH�������������MPHQRYiQ�PLQLVWUHP�ILQDQFt�-RVHI�.DOIXVåNROVWYt�D�QiURGQt�RVY�W\��-DQ�.UþPi1��RG�������������(PLO�)UDQNHQiURGQt�REUDQ\��)UDQWLåHN�0DFKQtNVSUDYHGOQRVWL��,YDQ�'pUHUSU=P\VOX��REFKRGX�D�çLYQRVWt��-��9��1DMPDQçHOH]QLF��5XGROI�%HFK\Q�SRåW�D�WHOHJUDI=��(PLO�)UDQNH��RG�������������$ORLV�7XþQìYH1HMQìFK�SUDFt��-DQ�'RVWiOHN]HP�G�OVWYt��-RVHI�=DGLQDVRFLiOQt�SpþH��-DURPtU�1HþDVYH1HMQpKR�]GUDYRWQLFWYt�D�W�OHVQp�YìFKRY\��/XGZLJ�&]HFKSUR�VMHGQRFHQt�]iNRQ= D�RUJDQL]DFH�VSUiY\��-DQ�äUiPHNEH]�SRUWIHMH��)UDQ]�6SLQD��RG������������(UZLQ�=DMLFHN
�������������������������YOiGD�åLURNp�NRDOLFH�31HGVHGD�YOiG\��0LODQ�+RGçD0LQLVWU]DKUDQLþQtFK�Y�Ft��.DPLO�.URIWDYQLWUD��-RVHI�ýHUQìILQDQFt��-RVHI�.DOIXV�RG��������������GR�Wp�GRE\�SUR]DWtPQtP�VSUiYFHP�PLQLVWHUVWYD�(PLO)UDQNH
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