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��������9\KRGQRFHQt�'HQ
Ä'HQ³�Y\KRGQRFXMH��� *UDI ó�6P���JUDILFNp�]Qi]RUQ Qt�RGE UX�YH�ó�KRGLQ SRGOH�VP QV Y\KRGQRFHQtP�S HNURþHQt�UH]HUYRYDQp�NDSDFLW\���� *UDI ó�7DU���JUDILFNp�]Qi]RUQ Qt�RGE UX�YH�ó�KRGLQ SRGOH�WDULIX�V Y\KRGQRFHQtP�S HNURþHQt�UH]HUYRYDQp�NDSDFLW\���� *UDI +RG�6P�±�JUDILFNê�S HKOHG�KRGLQRYpKR�RGE UX�SRGOH�VP QV Y\KRGQRFHQtP�S HNURþHQt�VMHGQDQp�KRGLQ\��PD[LPiOQtKR�RGE UX�Y�KRGLQ �VMHGQDQpKR�D�þHUSDQpKR�GHQQtKR�RGE UX�D�MHKR�Y\MiG HQtP�Y�SURFHQWXiOQtP�þHUSiQtP�VMHGQDQpKR�RGE UX�HO��HQHUJLH��� *UDI�+RG�7DU����JUDILFNê�S HKOHG�KRGLQRYpKR�RGE UX�SRGOH�WDULIX�V Y\KRGQRFHQtP�S HNURþHQt�VMHGQDQp�KRGLQ\��PD[LPiOQtKR�RGE UX�Y�KRGLQ �



VMHGQDQpKR�D�þHUSDQpKR�GHQQtKR�RGE UX�D�MHKR�Y\MiG HQtP�Y�SURFHQWXiOQtP�þHUSiQtP�VMHGQDQpKR�RGE UX�HO��HQHUJLH��� 7DEXOND�6P�±�WDEXOND�V�S HKOHGHP�RGE UX�HO��HQHUJLH�SRGOH�VP Q YH�ó�KRGLQ �KRGLQ � VMHGQDQp�KRGLQ SRGOH�RGE URYpKR�GLDJUDPX��SURFHQWXiOQtP�þHUSiQt��YêSRþWX�QHGRþHUSDQp�D�S HþHUSDQpKR�RGE UX�Y�KRGLQ D MHMLFK�FHONRYp�VRXþW\�D�VRXþW\�]D�VP Q\�� 7DEXOND 7DU�±�WDEXOND�V�S HKOHGHP�RGE UX�HO��HQHUJLH�SRGOH�WDULIX�YH�ó�KRGLQ � KRGLQ � VMHGQDQp�KRGLQ SRGOH�RGE URYpKR�GLDJUDPX��SURFHQWXiOQtP�þHUSiQt��YêSRþWX�QHGRþHUSDQp�D�S HþHUSDQpKR�RGE UX Y�KRGLQ D MHMLFK�FHONRYp�VRXþW\�D�VRXþW\�SRGOH�VMHGQDQpKR�WDULIX�� &HQ\�±�ILQDQþQt�Y\KRGQRFHQt�RGE UX�HOHNWULFNp�HQHUJLH�]D�GHQ��9ãHFKQ\�YêãH�XYHGHQp�SRORåN\�XPRå XMt�WLVN�D�WDEXONRYp�Y\KRGQRFHQt�L�H[SRUW�GR�([FHOX�SUR HYHQWXiOQt�GDOãt�XåLYDWHOVNp�]SUDFRYiQt���9êE UHP�GQH�Y�NDOHQGi L D�DNWLYDFt�WODþtWND�Ä'HQ³�EXGH�]REUD]HQ�GHQQt�S HKOHG�RGE UX��3UR�YROEX MLQpKR�GQH�MH�QXWQR�RS WRYQ ]YROLW�GDWXP�Y�NDOHQGi L D�MH�QXWQR�RS WRYQ DNWLYRYDW�WODþtWNR�Ä'HQ³���
3 tNODG JUDILFNpKR�Y\KRGQRFHQt�GHQQtKR�HO��RGE UX�SRGOH�VP Q KRGLQRY ]H�GQH�����������VH�]REUD]HQtP�S HNURþHQt�VMHGQDQp�KRGLQ\�SRGOH�RGE URYpKR�GLDJUDPX�MH�QD�QiVOHGXMtFtP�REUi]NX�

��������0 VtF
Ä0 VtF³�Y\KRGQRFXMH��� *UDI�0D[��ó���JUDILFNp�]Qi]RUQ Qt�PD[LPiOQtFK�GHQQtFK�RGE U YH�ó�KRGLQY P VtFL�V�Y\KRGQRFHQtP�S HNURþHQt�UH]HUYRYDQp�NDSDFLW\���� *UDI�7DULI\���JUDILFNp�]Qi]RUQ Qt�RGE UX�SRGOH�WDULI Y MHGQRWOLYêFK�GQHFK�Y P VtFL����



� *UDI�6P Q\�±�JUDILFNp�]REUD]HQt�RGE UX�SRGOH�VP Q Y�MHGQRWOLYêFK�GQHFK�Y�P VtFL�Y�P VtFL����� *UDI�'Q\����JUDILFNê�S HKOHG�GHQQtKR�RGE UX�D�VRXþWX�VMHGQDQpKR�KRGQLQRYpKR�RGE UX�SR�MHGQRWOLYêFK�GQHFK�Y�P VtFL��YþHWQ Y\KRGQRFHQt�S HNURþHQt�VMHGQDQpKR�GHQQtKR�RGE UX�]D�GHQ��PD[LPiOQtKR�GHQQtKR�RGE UX�Y�P VtFL��VMHGQDQpKR�D�þHUSDQpKR�P VtþQtKR�RGE UX�D�MHKR�SURFHQWXiOQtP�Y\MiG HQt�� � 7DE��'Q\�7DULI�±�WDEXOND�V�S HKOHGHP�RGE UX�HO��HQHUJLH�SRGOH�WDULIY MHGQRWOLYêFK�GQHFK�Y�P VtFL��VMHGQDQpP��GHQQtP�RGE UX�SRGOH�VMHGQDQpKR�RGE URYpKR�GLDJUDPX��SURFHQWXiOQtP�þHUSiQt��YêSRþWX�QHGRþHUSDQp�D�S HþHUSDQpKR�RGE UX�Y�KRGLQ D MHMLFK�FHONRYp�VRXþW\�Y�WDULIHFK��� � 7DE� 'Q\�6P Q\�±�WDEXOND�V�S HKOHGHP�RGE UX�HO��HQHUJLH�SRGOH�VP QY MHGQRWOLYêFK�GQHFK�Y�P VtFL��VMHGQDQpP��GHQQtP�RGE UX�SRGOH�VMHGQDQpKR�RGE URYpKR�GLDJUDPX��SURFHQWXiOQtP�þHUSiQt��YêSRþWX�QHGRþHUSDQp�D�S HþHUSDQpKR�RGE UX�Y�KRGLQ D MHMLFK�FHONRYp�VRXþW\�SRGOH�VP Q
� &HQ\�±�ILQDQþQt�Y\KRGQRFHQt�RGE UX�HOHNWULFNp�HQHUJLH�]D�P VtF��9ãHFKQ\�YêãH�XYHGHQp�SRORåN\�XPRå XMt�WLVN�D�WDEXONRYp�Y\KRGQRFHQt�L�H[SRUW�GR�([FHOX�SUR S tSDGQp�GDOãt�XåLYDWHOVNp�]SUDFRYiQt���9êE UHP�P VtFH�Y�NDOHQGi L D�DNWLYDFt�WODþtWND�Ä0 VtF³�EXGH�]REUD]HQ�P VtþQt�S HKOHG�RGE UX��3UR�YROEX�MLQpKR�P VtFH�MH�QXWQR�RS WRYQ ]YROLW�P VtF�Y�NDOHQGi L D�MH�QXWQR�RS WRYQ DNWLYRYDW�WODþtWNR�Ä0 VtF³���3 tNODG JUDILFNpKR�Y\KRGQRFHQt�P VtþQtKR�RGE UX�SR�MHGQRWOLYêFK�NDOHQGi QtFK�GQHFK�SUR�P VtF�OHGHQ������VH�]REUD]HQtP�OLPLWX�D�þHUSiQt�GHQQtKR�RGE UX�MH�QD�QiVOHGXMtFtP�REUi]NX����
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Ä5RN³�Y\KRGQRFXMH��� *UDI 2GE U 5RN���JUDILFNp�]Qi]RUQ Qt�P VtþQtFK�RGE U D VMHGQDQêFK�OLPLW ]D�MHGQRWOLYp�P VtFH�Y�NDOHQGi QtP�URFH������ 7DE� 2GE U 5RN�±�S HKOHG�Y�WDEXOFH�P VtþQtFK�RGE U D VMHGQDQêFK�OLPLW ]D�MHGQRWOLYp�P VtFH�YþHWQ SURFHQWXiOQtKR�Y\MiG HQt�þHUSiQt�HO��HQHUJLH�MHGQRWOLYêFK�P VtFtFK�Y�NDOHQGi QtP�URFH������3 tNODG Y\KRGQRFHQt�URþQtKR�RGE UX�KODYQtKR�P HQt�V�Qi]YHP�Ä+ODYQt�P HQt�&,85³�SR�MHGQRWOLYêFK�P VtFtFK�SUR�URN�������MH�Y\REUD]HQR�QD�QiVOHGXMtFtP�REUi]NX����
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�������.RQILJXUDFH�~þLQtN
ÒþLQtN�MH�PRåQp�QDNRQILJXURYDW�SRX]H�N�MLå�GHILQRYDQpPX�KODYQtPX�P HQt�N�Q PXå�VH�Y NRQILJXUDFL�DVRFLXMH����9 OpYp�þiVWL�RNQD�NRQILJXUDFH�~þLQtNX�VH�]REUD]t�VH]QDP�YãHFK�VWDQLF�D�YVWXSQDGHILQRYDQêFK�W\SHP��YL]��NDSLWROD�����Ä.RQILJXUDFH�W\SX�YVWXSX���þDV³��9�SUDYp�þiVWL�VH�]REUD]t�VH]QDP�SRORåHN�QXWQêFK�SUR�NRQILJXUDFL�~þLQtNX�D�MHKR�Y\KRGQRFHQt���



6HOHNFt�YVWXSX�Y�OHYp�þiVWL�RNQD�VH�]YROt�YVWXS�XUþHQê�SUR�P HQt�~þLQtNX�D�MHKR�]iNODGQt�NRQILJXUDFH�VH�S HVXQH�SRORåHN�Y�SUDYp�þDVWL�RNQD���
3RSLV SRORåHN�NRQILJXUDFH�~þLQtNX��� 1i]HY�KODY��P HQt�± Qi]HY�KODYQtKR�P HQt�N�Q PXå�VH�DVRFLXMH�P HQt�~þLQtNX�� ýtVOR�YVWXSX�± REVDKXMH�S HG ORPtWNHP�þtVOR�VWDQLFH�D�]D�ORPtWNHP�þtVOR�YVWXSX�GHILQRYDQpKR Y�V\VWpPX�(QHUJRPDW�� 1i]HY�YVWXSX�± Qi]HY�Y\EUDQpKR�YVWXSX�SUR�P HQt�~þLQtNX�MDN�MH�GHILQRYiQ�Y V\VWpPX�(QHUJRPDW�� .RHILFLHQW�S HSRþWX�±�XPRå XMH�XåLYDWHOL�SURYpVW�S HSRþHW�SRGOH�QDVWDYHQp�NRQVWDQW\��QDS � ]DGiQtP�NRQVWDQW\�����EXGRX�YHãNHUi�GDW�QiVREHQD�WRXWR�NRQVWDQWRX�� 9\KRGQRFRYDW�GQ\�± XPRå XMH�XåLYDWHOL�GHILQRYDW�GQ\�Y�NWHUêFK�VH�Pi�SURYiG WY\KRGQRFRYiQt�~þLQtNX��6WDQGDUGQ SRGOH�(5Ò�MVRX�W\WR�GQ\�SRX]H�SUDFRYQt��� ýDVRYp�SiVPR�± GHILQXMH�þDVRYp�SiVPR�Y�NWHUpP�VH�SURYiGt�Y\KRGQRFRYiQt�~þLQtNX��6WDQGDUGQ GOH�(5Ò�MH�SiVPR�Y\KRGQRFHQt�Y�GRE RG���Då�����KRGLQ\��DOH�XåLYDWHO�VL�P åH�]YROLW�VYRMH�SiVPR��S tSDGQ E\OR�GRMHGQiQR�MLQp�þDVRYp�SiVPR���
$NWLYDFt�WODþtWND�Ä=DSVDW³�]DStãHPH�QDVWDYHQRX�NRQILJXUDFL�~þLQtNX���3 tNODG NRQILJXUDFH�~þLQtNX�MH�Y\REUD]HQR�QD�QiVOHGXMtFtP�REUi]NX����
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9\KRGQRFHQt�~þLQtNX�DVRFLRYDQpKR�N�KODYQtPX�P HQt��MH�UR]G OHQR�GR�W t þiVWt��� � GHQ� P VtF�� URN��3RVWXS�YêE UX�GQH��P VtFH�D�URNX�D�YROED�Y\KRGQRFHQt�MH�LGHQWLFNi�MDNR�Y�NDSLWROH��������

�������� 'HQ
Ä'HQ³�Y\KRGQRFXMH��� *UDI ó�~þLQtN�� JUDILFNp�]Qi]RUQ Qt�Y\KRGQRFHQt�ó�KRGLQRYpKR�~þLQtNX�SRGOH�QDVWDYHQpKR�þDVRYpKR�SiVPD�V�Y\KRGQRFHQtP�PLQ���PD[��D�SU P UX�~þLQtNX�Y VHOHNWRYDQpP�GQX���� 7DEXOND ~þLQtN�± WDEXOND�Y\KRGQRFHQt�~þLQtNX�SR�ó�KRGLQ V YêSRþWHP�SU P UX�Y�KRGLQ D V�Y\KRGQRFHQtP�SU P UQpKR�~þLQtNX�]D�GHQ�Y GHILQRYDQpP�þDVRYpP�SiVPX���9ãHFKQ\�YêãH�XYHGHQp�SRORåN\�XPRå XMt�WLVN�D�WDEXONRYp�Y\KRGQRFHQt�L�H[SRUW�GR�([FHOX�SUR HYHQWXiOQt�GDOãt�XåLYDWHOVNp�]SUDFRYiQt���9êE UHP�GQH�Y�NDOHQGi L D�DNWLYDFt�WODþtWND�Ä'HQ³�EXGH�]REUD]HQ�GHQQt�S HKOHG�RGE UX��3UR�YROEX MLQpKR�GQH�MH�QXWQR�RS WRYQ ]YROLW�GDWXP�Y�NDOHQGi L D�MH�QXWQR�RS WRYQ DNWLYRYDW�WODþtWNR�Ä'HQ³���
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Ä0 VtF³�Y\KRGQRFXMH��� *UDI GQ\�~þLQtN�� JUDILFNp�]Qi]RUQ Qt�Y\KRGQRFHQt�SU P UQpKR�GHQQtKR�~þLQtNX�SRGOH�QDVWDYHQpKR�þDVRYpKR�SiVPD�V�Y\KRGQRFHQtP�PLQ���PD[��D�SU P UQpKR�~þLQtNX�Y�P VtFL���� 7DE��GQ\��~þLQtN�± WDEXOND�Y\KRGQRFHQt�SU P UQpKR�~þLQtNX�SR�Y�þDVRYpP�SiVPX SR�MHGQRWOLYêFK�GQHFK�D�V�YêSRþWHP�FHONRYpKR�SU P UQpKR�~þLQtNX�]D�P VtF���9ãHFKQ\�YêãH�XYHGHQp�SRORåN\�XPRå XMt�WLVN�D�WDEXONRYp�Y\KRGQRFHQt�L�H[SRUW�GR�([FHOX�SUR HYHQWXiOQt�GDOãt�XåLYDWHOVNp�]SUDFRYiQt���9êE UHP�P VtFH�Y�NDOHQGi L D�DNWLYDFt�WODþtWND�Ä0 VtF³�EXGH�]REUD]HQ�P VtþQt�S HKOHG�RGE UX��3UR�YROEX�MLQpKR�P VtFH�MH�QXWQR�RS WRYQ ]YROLW�P VtF�Y�NDOHQGi L D�MH�QXWQR�RS WRYQ DNWLYRYDW�WODþtWNR�Ä0 VtF³���
8Ni]ND�P VtþQtKR�Y\KRGQRFHQt�~þLQtNX�SR�MHGQRWOLYêFK�SUDFRYQtFK�GQHFK�Y�þDVRYpP�SiVPX Y\KRGQRFHQt�RG�������������YþHWQ YêSRþWX�SU P UQpKR�~þLQtNX�]D�P VtF�MH�]REUD]HQR�QD�QiVOHGXMtFtP�REUi]NX��
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Ä5RN³�Y\KRGQRFXMH��� *UDI URN�~þLQtN�� JUDILFNp�]Qi]RUQ Qt�Y\KRGQRFHQt�SU P UQpKR�P VtþQtKR�~þLQtNX�SRGOH�QDVWDYHQpKR�þDVRYpKR�SiVPD�V�Y\KRGQRFHQtP�PLQLPD�D��PD[LPD����� 7DE� URN��~þLQtN�± WDEXOND�V�GDW\�Y\KRGQRFHQt�SU P UQpKR�P VtþQtKR�~þLQtNX��SR MHGQRWOLYêFK�P VtFtFK�]D�NDOHQGi Qt�URN���

9ãHFKQ\�YêãH�XYHGHQp�SRORåN\�XPRå XMt�WLVN�D�WDEXONRYp�Y\KRGQRFHQt�L�H[SRUW�GR�([FHOX�SUR S tSDGQp�GDOãt�XåLYDWHOVNp�]SUDFRYiQt���

����� 3RGUXåQi�P HQt
3RGUXåQi�P HQt�Y\KRGQRFXMt�SU E K\�SRGUXåQêFK�P HQt�S HYiåQ HOHNWURP U SRGOH�GQH� P VtFH�URNX��9\SRþtWiYDMt�ILQDQþQt�ELODQFL�SRGOH�VWDQRYHQp�FHQ\�MH�MHGQRWNX�N:K�QHER�SRGOH�VWDQRYHQêFK�WDULIQtFK�FHQ�]D�N:K��7DULIQt�SiVPD�VH�S L D]XMt�N�SRGUXåQêP�P HQtP�RG�GHILQRYDQêFK�KODYQtFK�P HQt�VHNFL�Y\KRGQRFHQt��6WDQRYHQt�MHGQRWNRYp�FHQ\�QHER�WDULIQt�



FHQ\�VH�SURYiGt�VHNFL�Ä.RQILJXUDFH�FHQ\³��NGH�N�GDQpPX�W\SX��StVPHQQi�VLJQDWXUD��VH�S L DGt�FHQD��7DWR�FHQD�MH�SRWp�VSROHþQi�SUR�YãHFKQD�SRGUXåQi��ILNWLYQt�VW HGLVND��]iYRG\��NWHUp�VGtOHMt�VSROHþQRX�VLJQDWXUX�W\S\�YVWXSX��7\WR�FHQ\�QHSODWt�SUR�KODYQt�P HQt��L�NG\å�VGtOHMt�VWHMQê�W\S�YVWXSX� +ODYQt�P HQt�Pi�S LG OHQ\�VYRMH�FHQ\��YL]��NDSLWROD���������=iNODGQt�REUD]RYND�RNQD�SRGUXåQpKR�P HQt�REVDKXMH�Y�OpYp�þiVWL�VH]QDP�P HQêFK�YVWXS D Y�SUDYp�þDVWL�YROEX�Ä9\KRGQRFHQt³��Ä.RQILJXUDFH�FHQ\³�D�YH�VSRGQt�þiVWL�RNQD�LQIRUPDFH�R�VHOHNWRYDQpP�YVWXSX�P HQt�SUR�Y\KRGQRFHQt��YL]��QiVOHGXMtFt�REUi]HN�UHSUH]HQWXMtFt�]iNODGQt�RNQR�SRGUXåQêFK�P HQt���
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3UR�GDQRX�VLJQDWXUX�W\SX�YVWXSX�P åHPH�GHILQRYDW�FHQX�]D�MHGQRWNX�QHER�WDULIQt�FHQ\��3RNXG SRåDGXMHPH�WDULIQt�FHQ\��]DãNUWQHPH�SRORåNX�Ä7DULIQt�FHQD³�D�SRWp�VH�]REUD]t�GDOãt�SRORåN\�SUR�MHGQRWOLYp�WDULI\��9\SOQtPH�SRORåN\�FHQ�D�SURYHGHPH�XORåHQt�DNWLYDFt�WODþtWND�Ä=iSLV³�����8SR]RUQ Qt���]P QD�FHQ\�VH�URYQ å SURMHYt�L�SUR�Y\KRGQRFHQt�RVWDWQtFK�P HQt����SRGUXåQêFK��VW HGLVHN��]iYRG � VKRGQêFK�VH�VLJQDWXURX�W\S�

1D�QiVOHGXMtFtFK�REUi]FtFK�MVRX�XYHGHQ\�NRQILJXUDFH�FHQ�WDULIQtFK�D�MHGQRWNRYêFK���
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