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0LQLVWHUVWYD�]DKUDQLþQtFK�Y Ft�
�
0LQLVWHUVWYR� ]DKUDQLþQtFK� Y Ft� VG OXMH�� åH� GQH� ���� OHGQD� ����� E\OD� Y� 3UD]H� SRGHSViQD� 6PORXYD� PH]L� ýHVNRX�
UHSXEOLNRX�D�&KRUYDWVNRX�UHSXEOLNRX�R�VRFLiOQtP�]DEH]SHþHQt��
6H�6PORXYRX� Y\VORYLO� VRXKODV�3DUODPHQW�ýHVNp� UHSXEOLN\� D� SUH]LGHQW� UHSXEOLN\� 6PORXYX� UDWLILNRYDO��5DWLILNDþQt�
OLVWLQ\�E\O\�Y\P Q Q\�Y�=iK HEX�GQH�����þHUYQD�������
6PORXYD� YVWRXSLOD� Y� SODWQRVW� QD� ]iNODG � VYpKR� þOiQNX� ��� RGVW�� �� GQH� ��� þHUYHQFH� ������ 3RGOH� RGVWDYFH� �� WpKRå�
þOiQNX�GQHP�YVWXSX�WpWR�VPORXY\�Y�SODWQRVW�SR]EXGH�YH�Y]WDKX�PH]L�RE PD�VPOXYQtPL�VWiW\�SODWQRVWL�ÒPOXYD�PH]L�
ýHVNRVORYHQVNRX� UHSXEOLNRX� D� )HGHUDWLYQt� OLGRYRX� UHSXEOLNRX� -XJRVOiYLt� R� VRFLiOQtP� SRMLãW Qt�� SRGHSVDQi� Y�% OHKUDG �GQH�����NY WQD�������Y\KOiãHQi�SRG�þ���������6E��
ýHVNp�]Q Qt�6PORXY\�VH�Y\KODãXMH�VRXþDVQ �� 60/289$�PH]L�ýHVNRX�UHSXEOLNRX�D�&KRUYDWVNRX�UHSXEOLNRX�R�VRFLiOQtP�]DEH]SHþHQt�
ýHVNi� UHSXEOLND� D� &KRUYDWVNi� UHSXEOLND�� YHGHQ\� S iQtP� XSUDYLW� Y]iMHPQp� Y]WDK\� PH]L� RE PD� VWiW\� Y� REODVWL�
VRFLiOQtKR�]DEH]SHþHQt��VH�GRKRGO\�WDNWR��
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ýO�������3UR�~þHO\�WpWR�VPORXY\�]QDPHQDMt�SRMP\��
����SUiYQt�S HGSLV\��]iNRQ\�D�MLQp�SUiYQt�S HGSLV\�WêNDMtFt�VH�RGY WYt�VRFLiOQtKR�]DEH]SHþHQt�XYHGHQêFK�Y�þOiQNX����
����S tVOXãQê�~ DG��
PLQLVWHUVWYR� QHER� MLQê� RUJiQ�� GR� MHKRå� NRPSHWHQFH� QiOHåt� REODVW� VRFLiOQtKR� ]DEH]SHþHQt� XSUDYRYDQi� WRXWR�
VPORXYRX��
����QRVLWHO��
LQVWLWXFL��NWHUp�S tVOXãt�SURYiG Qt�SUiYQtFK�S HGSLV �XYHGHQêFK�Y�þOiQNX����
����S tVOXãQê�QRVLWHO��
LQVWLWXFL��N�MHMtå�WtåL�MVRX�SRVN\WRYiQ\�GiYN\�QHER�SOQ Qt��
����E\GOLãW ��
PtVWR�REY\NOpKR�SRE\WX��
����SRE\W��S HFKRGQê�SRE\W��
����RSUiYQ Qi�RVRED��QHER�MHQ��RVRED��
MDNRXNROL� I\]LFNRX� RVREX� EH]� RKOHGX� QD� MHMt� VWiWQt� REþDQVWYt�� YþHWQ � XSUFKOtN � YH� VP\VOX� ÒPOXY\� R� SUiYQtP�
SRVWDYHQt�XSUFKOtN �]�����þHUYHQFH������D�RVRE�EH]�VWiWQt�S tVOXãQRVWL�YH�VP\VOX�ÒPOXY\�R�SUiYQtP�SRVWDYHQt�RVRE�
EH]�VWiWQt�S tVOXãQRVWL�]�����]i t�������NWHUi�XSODW XMH��Pi�QHER�E\�S L�SRE\WX�QD�~]HPt�VPOXYQtKR�VWiWX�P OD�SRGOH�
WpWR�VPORXY\�QiURN�QD�GiYN\������YêG OHþQ �þLQQi�RVRED��
RVREX�]DP VWQDQRX�� VDPRVWDWQ �YêG OHþQ �þLQQRX�QHER�RVREX��NWHUi� MH� ]D� WDNRYRX�SRYDåRYiQD�� MDNRå� L� MDNRXNROL�
MLP�QD�URYH �SRVWDYHQRX�RVREX�SRMLãW QRX�SRGOH�SUiYQtFK�S HGSLV �VPOXYQtFK�VWiW ��
����URGLQQê�S tVOXãQtN��
RVREX�WDNWR�XUþHQRX�SRGOH�SUiYQtFK�S HGSLV �VPOXYQtKR�VWiWX��N�MHKRå�WtåL�PDMt�EêW�SRVN\WQXW\�GiYN\��
�����GRE\�SRMLãW Qt��GRE\�� SR� NWHUp� VH� SRGOH� SUiYQtFK� S HGSLV � S LVStYDOR� QD� VRFLiOQt� SRMLãW Qt�� GRE\� SRVWDYHQp� MLP� QD� URYH �� GRE\�
E\GOHQt�QHER�GRE\�]D�WDNRYp�SRYDåRYDQp��
�����GiYN\��
SHQ åLWp�L�Y FQp�GiYN\�SRVN\WRYDQp�Y�RGY WYtFK�VRFLiOQtKR�]DEH]SHþHQt�XYHGHQêFK�Y�þOiQNX����
�����SHQ åLWp�GiYN\��D��G FKRG\��YãHFKQ\�SHQ åLWp�GiYN\�QHER�G FKRG\��YþHWQ �YãHFK�MHMLFK�þiVWt��D�YãHFKQD�]YêãHQt��S tGDYN\��Y\URYQiYDFt�þiVWN\�D�
S tSODWN\��MDNRå�L�MHGQRUi]RYp�SODWE\�D�~KUDG\��
�����Y FQp�GiYN\��
]GUDYRWQt�SpþL�D�GDOãt�MLQp�QHå�SHQ åLWp�GiYN\�D�VOXåE\��
�����URGLQQp�S tGDYN\��
SUDYLGHOQ �VH�RSDNXMtFt�SHQ åLWp�GiYN\�S L]QiYDQp�QD�G WL�SRGOH�SUiYQtFK�S HGSLV �MHGQRKR�QHER�GUXKpKR�VPOXYQtKR�
VWiWX��
�����SRK HEQp��
MHGQRUi]RYRX�SHQ åLWRX�GiYNX�SRVN\WRYDQRX�S L�~PUWt��



�����GiYN\�Y�QH]DP VWQDQRVWL��
SHQ åLWp�GiYN\�SRVN\WRYDQp�]D�~þHOHP�KPRWQpKR�]DEH]SHþHQt�XFKD]Hþ �R�]DP VWQiQt��
����2VWDWQt� SRMP\� Y� WpWR� VPORXY �PDMt� Yê]QDP�� NWHUê� MLP� Y� NDåGpP� VPOXYQtP� VWiW � QiOHåt� SRGOH� MHKR� SUiYQtFK�
S HGSLV ���
ýO�������7DWR�VPORXYD�VH�Y]WDKXMH�QD�SUiYQt�S HGSLV\�XSUDYXMtFt��
���GiYN\�Y�QHPRFL�D�PDWH VWYt��
���GiYN\�S L�LQYDOLGLW ��
���GiYN\�YH�VWi t��
���GiYN\�SR] VWDOêFK��
���GiYN\�S L�SUDFRYQtFK�~UD]HFK�D�QHPRFHFK�]�SRYROiQt�����SRK HEQp��
���GiYN\�Y�QH]DP VWQDQRVWL��
���URGLQQp�S tGDYN\��
����3UiYQtPL�S HGSLV\�YH�VP\VOX�RGVWDYFH���MVRX�]HMPpQD��
Y�ýHVNp�UHSXEOLFH�R�
���QHPRFHQVNpP�SRMLãW Qt�����]GUDYRWQtP�SRMLãW Qt��
���G FKRGRYpP�SRMLãW Qt�D�R�]YêãHQt�G FKRGX�SUR�EH]PRFQRVW��
���VWiWQt�VRFLiOQt�SRGSR H��SRNXG�MGH�R�S tGDYHN�QD�GtW ��SRURGQp�
D�SRK HEQp��
���]DP VWQDQRVWL��SRNXG�MGH�R�~SUDYX�SRVN\WRYiQt�GiYHN�
Y�QH]DP VWQDQRVWL��Y�&KRUYDWVNp�UHSXEOLFH�R�
���]GUDYRWQtP�SRMLãW Qt�D�]GUDYRWQt�RFKUDQ ��
���G FKRGRYpP�D�LQYDOLGQtP�SRMLãW Qt��
���SRMLãW Qt�Y�S tSDG �QH]DP VWQDQRVWL��
���S tGDYNX�QD�G WL��
����7DWR�VPORXYD�VH�Y]WDKXMH�WDNp�QD�SUiYQt�S HGSLV\�P QtFt�QHER�GRSO XMtFt�W\�XYHGHQp�Y�RGVWDYFL����1HY]WDKXMH�VH�QD� SUiYQt� S HGSLV\� ]DYiG MtFt� QRYp� RGY WYt� VRFLiOQtKR� ]DEH]SHþHQt�� SRNXG� VH� WDN� S tVOXãQp� ~ DG\� QHGRKRGQRX��
1HY]WDKXMH�VH�DQL�QD�VRXVWDY\�SODWQp�SUR�RE WL�YiOHN�D�MHMLFK�QiVOHGN ��
����9H�Y]WD]tFK�PH]L�VPOXYQtPL�VWiW\�VH�EXGH�S LKOtåHW�N�]iYD]N P�Y\SOêYDMtFtP�]�PH]LQiURGQtFK�VPOXY�GUXKpKR�
VPOXYQtKR�VWiWX�VH�W HWtPL�VWiW\��SRNXG�VH�MHGQi�R�]iYD]N\�]�G FKRGRYpKR�SRMLãW Qt���
ýO���7DWR�VPORXYD�VH�Y]WDKXMH�QD��

D�� RVRE\��NWHUp�SRGOpKDMt�QHER�SRGOpKDO\�SUiYQtP�S HGSLV P�MHGQRKR�QHER�RERX�VPOXYQtFK�VWiW ���
E�� QD�MLQp�RVRE\��SRNXG�RGYR]XMt�VYi�SUiYD�RG�RVRE�XYHGHQêFK�SRG�StVPHQHP�D����

ýO���1HVWDQRYt�OL�WDWR�VPORXYD�GiOH�MLQDN��EXGRX�RVRE\��QD�Q å�VH�Y]WDKXMH��SRVWDYHQ\�S L�SRXåtYiQt�SUiYQtFK�S HGSLV �
NDåGpKR�VPOXYQtKR�VWiWX�QD�URYH �MHKR�YODVWQtP�VWiWQtP�REþDQ P���
ýO���1HVWDQRYt�OL� WDWR�VPORXYD� MLQDN��QHVPt�EêW�QiURN�QD�GiYN\��V�YêMLPNRX�GiYHN�Y�QH]DP VWQDQRVWL��]DPtWQXW� D� W\WR�
GiYN\�NUiFHQ\��P Q Q\��]DVWDYHQ\�QHER�RG DW\�MHQ�]�G YRGX��åH�RSUiYQ Qi�RVRED�Pi�
E\GOLãW �QHER�Y\NRQiYi�YêG OHþQRX�þLQQRVW�QD�~]HPt�GUXKpKR�VPOXYQtKR�VWiWX���
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ýO���1D� YêG OHþQ � þLQQp� RVRE\� VH� Y]WDKXMt� SUiYQt� S HGSLV\� VPOXYQtKR� VWiWX�� QD� MHKRå� ~]HPt� MH� YêG OHþQi� þLQQRVW�
Y\NRQiYiQD��SRNXG�þOiQHN���QHER���QHVWDQRYt�Q FR�MLQpKR�QHER�YH�VP\VOX�þOiQNX���QHE\OR�GRKRGQXWR�MLQDN���
ýO������� -H�OL� ]DP VWQDQHF� Y\VOiQ� ]DP VWQDYDWHOHP� VH� VtGOHP� QD� ~]HPt� MHGQRKR� VPOXYQtKR� VWiWX� QD� ~]HPt� GUXKpKR�
VPOXYQtKR�VWiWX��Y]WDKXMt�VH�QD�Q M�Då�GR�NRQFH�����NDOHQGi QtKR�P VtFH�SR�WRPWR�Y\VOiQt�SUiYQt�S HGSLV\�SUYQtKR�VPOXYQtKR�VWiWX�WDN��MDNR�E\�E\O�MHãW �]DP VWQiQ�QD�MHKR�~]HPt��
����-H�OL�]DP VWQDQHF�OHWHFNp��åHOH]QLþQt��VLOQLþQt�QHER� tþQt�GRSUDYQt�VSROHþQRVWL�]DMLã XMtFt�PH]LQiURGQt�GRSUDYX�QD�
~]HPt�RERX�VPOXYQtFK�VWiW �Y\VOiQ�]DP VWQDYDWHOHP�VH�VtGOHP�QD�~]HPt�MHGQRKR�VPOXYQtKR�VWiWX�]�MHKR�~]HPt�QD�
~]HPt�GUXKpKR�VPOXYQtKR�VWiWX��Y]WDKXMt�VH�QD�Q M�L�QDGiOH�SUiYQt�S HGSLV\�SUYQtKR�VPOXYQtKR�VWiWX�WDN��MDNR�E\�E\O�
MHãW �]DP VWQiQ�QD�MHKR�~]HPt������ =D� ]DP VWQDQFH� Y\VODQpKR� QD� ~]HPt� GUXKpKR� VPOXYQtKR� VWiWX� YH� VP\VOX� RGVWDYF � �� D� �� VH� QHSRYDåXMH�
]DP VWQDQHF��NWHUê�Pi�QD�~]HPt�GUXKpKR�VPOXYQtKR�VWiWX�E\GOLãW ��WR�QHSODWt��Pi�OL�
]DP VWQDQHF�XYHGHQR�Y�SUDFRYQt�VPORXY �PtVWR�YêNRQX�SUiFH�QD�~]HPt�SUYQtKR�VPOXYQtKR�VWiWX��
����2VRE\�þLQQp�YH�VWiWQtFK�D�YH HMQêFK�VOXåEiFK�D�RVRE\�MLP�SRVWDYHQp�QD�URYH �Y\VODQp�MHGQtP�VPOXYQtP�VWiWHP�
QD�~]HPt�GUXKpKR�VPOXYQtKR�VWiWX�SRGOpKDMt�SUiYQtP�S HGSLV P�Y\VtODMtFtKR�VPOXYQtKR�VWiWX��



����3RViGND�QiPR Qt�ORGL��MDNRå�L�MLQp�RVRE\�]DP VWQDQp�QD�QiPR Qt�ORGL�QLNROLY�MHQ�S HFKRGQ �SRGOpKDMt�SUiYQtP�
S HGSLV P�VPOXYQtKR�VWiWX��SRG�MHKRå�YODMNRX�OR �SOXMH���
ýO�������1D�þOHQ\�GLSORPDWLFNêFK�]DVWRXSHQt�QHER�NRQ]XOiUQtFK�~ DG �D�QD�VRXNURPp�GRPiFt�]DP VWQDQFH�YH�VOXåEiFK�
W FKWR�]DVWRXSHQt�QHER�~ DG ��NWH t�MVRX�Y\VOiQL�QD�~]HPt�GUXKpKR�
VPOXYQtKR�VWiWX��VH�Y]WDKXMt�SUiYQt�S HGSLV\�WRKR�VPOXYQtKR�VWiWX��NWHUêP�E\OL�Y\VOiQL��
����1D�]DP VWQDQFH�XYHGHQp�Y�RGVWDYFL����NWH t�QHMVRX�Y\VOiQL��VH�Y]WDKXMt�SUiYQt�S HGSLV\�WRKR�VPOXYQtKR�VWiWX��QD�
MHKRå� ~]HPt� MVRX� ]DP VWQiQL�� Y� W FKWR� S tSDGHFK� SOQt� ]DP VWQDYDWHO� SRYLQQRVWL� SODWQp� SUR� ]DP VWQDYDWHOH� Y�
S LMtPDMtFtP� VWiW �� 3RNXG� YãDN� MVRX� REþDQ\� GUXKpKR� VPOXYQtKR� VWiWX�� PRKRX� VL� E KHP� W t� P VtF � RG� ]DþiWNX�
]DP VWQiQt�]YROLW�SRXåtYiQt�SUiYQtFK�S HGSLV �GUXKpKR�VPOXYQtKR�VWiWX���
ýO���1D�VSROHþQRX�åiGRVW�]DP VWQDQFH�D�MHKR�]DP VWQDYDWHOH�QHER�RVRE\�VDPRVWDWQ �YêG OHþQ �þLQQp�PRKRX�S tVOXãQp�
~ DG\�RERX�VPOXYQtFK�VWiW �SR�GRKRG �VWDQRYLW�YêMLPN\�]�þOiQN ���Då�����

ýÈ67�,,,�
=9/Èâ71Ë�867$129(1Ë�352�-('127/,9È�2'9 79Ë�

62&,È/1Ë+2�=$%(=3(ý(1Ë�$�'È9.<�
.DSLWROD�SUYi�

1HPRF�D�PDWH VWYt�
ýO����-H�OL�SUR�Y]QLN��WUYiQt�þL�REQRYHQt�QiURNX�QD�GiYNX�SRGOH�SUiYQtFK�S HGSLV �Q NWHUpKR�]H�VPOXYQtFK�VWiW �SRW HEQi�
XUþLWi� GRED�SRMLãW Qt�� S LKOpGQH� QRVLWHO� Y� QH]E\WQpP� UR]VDKX� L� N� GREiP� REGREQpKR� QHS HNUêYDMtFtKR� VH� SRMLãW Qt�
]tVNDQpKR�SRGOH�SUiYQtFK�S HGSLV �GUXKpKR�VPOXYQtKR�VWiWX���
ýO�������� 2VRED�� NWHUi� Pi� QiURN� QD� Y FQp� GiYN\� SRGOH� SUiYQtFK� S HGSLV � MHGQRKR� VPOXYQtKR� VWiWX�� REGUåt� QD� ~]HPt�
GUXKpKR� VPOXYQtKR� VWiWX� Y FQp� GiYN\� RG� QRVLWHOH� Y� PtVW � SRE\WX�� 7\WR� GiYN\� VH� SRVN\WQRX� MHQ� Y� QH]E\WQpP�
UR]VDKX��SRNXG�]GUDYRWQt�VWDY�RVRE\�Y\åDGXMH�MHMLFK�QHRGNODGQp�SRVN\WQXWt��D�WR�N�WtåL�S tVOXãQpKR�QRVLWHOH��3RMHP�
QHRGNODGQp�Y FQp�GiYN\�VWDQRYt�S tVOXãQp�~ DG\�VPOXYQtFK�VWiW �Y�SURYiG FtP�XMHGQiQt��
����6H�VRXKODVHP�S tVOXãQpKR�QRVLWHOH�PRKRX�EêW�RVRE �S L�SRE\WX�QD�~]HPt�GUXKpKR�VPOXYQtKR�VWiWX�SRVN\WQXW\�
Y FQp�GiYN\�L�QDG�QH]E\WQê�UR]VDK�XYHGHQê�Y�S HGFKR]tP�RGVWDYFL������ 3RVN\WQXWt� SURWHWLFNêFK� SRP FHN� D� MLQêFK� Y FQêFK� GiYHN� Y Wãt� KRGQRW\� ]iYLVt� YåG\� QD� VRXKODVH� S tVOXãQpKR�
QRVLWHOH�SUYpKR�VPOXYQtKR�VWiWX�V�YêKUDGRX�S tSDG ��NG\�SOQ Qt�MH�]�KOHGLVND�]DEUiQ Qt�RKURåHQt�åLYRWD�QHER�]GUDYt�
RVRE\�QH]E\WQp�D�QHRGNODGQp��
����=iYLVt�OL�SRGOH�SUiYQtFK�S HGSLV �MHGQRKR�VPOXYQtKR�VWiWX�QiURN�QD�GiYN\�QHER�YêãH�SHQ åLWêFK�GiYHN�QD�SRþWX�
URGLQQêFK�S tVOXãQtN ��S LKOtåt�S tVOXãQê�QRVLWHO�Wpå�N�URGLQQêP�S tVOXãQtN P��NWH t�PDMt�E\GOLãW �QD�~]HPt�GUXKpKR�
VPOXYQtKR�VWiWX��
���� -VRX�OL� SRGOH� SUiYQtFK� S HGSLV � RERX� VPOXYQtFK� VWiW � V� S LKOpGQXWtP� N� WpWR� VPORXY � VSOQ Q\� SRGPtQN\� SUR�
SRVN\WQXWt�SRURGQpKR�Y�RERX�VPOXYQtFK�VWiWHFK��SRVN\WQH�VH�SRURGQp�QD�]iNODG �SUiYQtFK�S HGSLV �VPOXYQtKR�VWiWX�
SRGOH�YROE\�RSUiYQ Qp�RVRE\���
ýO����2VRE\�SREtUDMtFt�G FKRG�]�G FKRGRYpKR�SRMLãW Qt�MHGQRKR�QHER�RERX�VPOXYQtFK�VWiW �SRGOpKDMt�SUiYQtP�S HGSLV P�R�]GUDYRWQtP�SRMLãW Qt�VWiWX��QD�MHKRå�~]HPt�PDMt�E\GOLãW ��3 LWRP�VH�S L�SRVN\WRYiQt�G FKRGX�MHQ�SRGOH�SUiYQtFK�
S HGSLV �GUXKpKR�VPOXYQtKR�VWiWX�SRNOiGi�WHQWR�G FKRG�]D�G FKRG�SUYpKR�VPOXYQtKR�VWiWX���
ýO��������3 tVOXãQê�QRVLWHO� MHGQRKR� VPOXYQtKR� VWiWX�XKUDGt�QRVLWHOL�GUXKpKR�VPOXYQtKR� VWiWX� MtP�Y\QDORåHQp�QiNODG\�]D�
GiYN\�SRVN\WQXWp�YH�VP\VOX�þOiQNX�����V�YêMLPNRX�VSUiYQtFK�QiNODG ��
����9êãL�QiNODG �XUþHQRX�N�~KUDG �S tVOXãQêP�QRVLWHOHP�VWDQRYt�QRVLWHO��NWHUê�GiYN\�SRVN\WO��Y�FHQiFK�~þWRYDQêFK�
]D�SRVN\WQXWt�GiYHN�YODVWQtP�SRMLãW QF P��

��� 3 tVOXãQp�~ DG\�GRKRGQRX�WHFKQLFNp�RWi]N\�SRVN\WRYiQt�GiYHN�D�KUD]HQt�QiNODG �PH]L�QRVLWHOL�VPOXYQtFK�
VWiW ��=D�~þHOHP�DGPLQLVWUDWLYQtKR�]MHGQRGXãHQt�PRKRX� Wpå�GRKRGQRXW��åH�SUR�YãHFKQ\�S tSDG\�QHER�SUR�
XUþLWRX� VNXSLQX� S tSDG � VH� QDPtVWR� ]~þWRYiQt� ~KUDG� Y� MHGQRWOLYêFK� NRQNUpWQtFK� S tSDGHFK� SRXåLMH�
SDXãiOQtFK�SODWHE���

.DSLWROD�GUXKi�
' FKRG\�LQYDOLGQt��VWDUREQt��SR] VWDOêFK�ýO����=iYLVt�OL� SRGOH� SUiYQtFK� S HGSLV � MHGQRKR� VPOXYQtKR� VWiWX� Y]QLN�� ]DFKRYiQt� QHER� REQRYHQt� QiURNX� QD� GiYNX� QD�

H[LVWHQFL� QHER� ]tVNiQt� XUþLWp� GRE\� SRMLãW Qt�� PXVt� S tVOXãQê� QRVLWHO� WRKRWR� VPOXYQtKR� VWiWX�� MH�OL� WR� QH]E\WQp��
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����'RED�Y\SOiFHQt�GiYHN�Y�QH]DP VWQDQRVWL�QRVLWHOHP�MHGQRKR�VPOXYQtKR�VWiWX�VH�VQtåt�R�GREX��SR�NWHURX�
RVRED� SREtUDOD� W\WR� GiYN\� RG� QRVLWHOH� GUXKpKR� VPOXYQtKR� VWiWX� Y� SU E KX� SRVOHGQtFK� ��� P VtF � S HG�
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ýO����-HVWOLåH�SRGOH�SUiYQtFK�S HGSLV � MHGQRKR�VPOXYQtKR�VWiWX�]iYLVt�]tVNiQt��]DFKRYiQt�QHER�REQRYHQt�QiURNX�
QD� URGLQQp� S tGDYN\� QD� ]tVNiQt� XUþLWp� GRE\� SRMLãW Qt�� S tVOXãQê� QRVLWHO� WRKRWR� VPOXYQtKR� VWiWX�� MH�OL� WR�QH]E\WQp��S LKOpGQH�L�N�GRE �SRMLãW Qt�]tVNDQp�SRGOH�SUiYQtFK�S HGSLV �GUXKpKR�VPOXYQtKR�VWiWX���
ýO����-VRX�OL� SRGOH� SUiYQtFK� S HGSLV � RERX� VPOXYQtFK� VWiW � VSOQ Q\� SRGPtQN\� SUR� SRVN\WQXWt� URGLQQêFK�
S tGDYN � Y� RERX� VPOXYQtFK� VWiWHFK�� SRVN\WQRX� VH� URGLQQp� S tGDYN\� QD� ]iNODG � SUiYQtFK� S HGSLV �
VPOXYQtKR�VWiWX��YH�NWHUpP�Pi�GtW �E\GOLãW ���
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ýO��������3 tVOXãQp�~ DG\�VPOXYQtFK�VWiW �XSUDYt�SRVWXS\�D�S LMPRX�RSDW HQt�N�SURYiG Qt�WpWR�VPORXY\��
����3 tVOXãQp�~ DG\�]HMPpQD��
D��VMHGQDMt�SUR�SRXåtYiQt�WpWR�VPORXY\�SURYiG Ft�XMHGQiQt��
E��LQIRUPXMt�VH�Y]iMHPQ �R�]P QiFK�SUiYQtFK�S HGSLV �VPOXYQtFK�VWiW ��
F��R]QDþt�VW\þQi�PtVWD�N�XOHKþHQt�VW\NX�PH]L�QRVLWHOL�RERX�VPOXYQtFK�VWiW ���
ýO��������1RVLWHOp��~ DG\�D�VRXG\�VPOXYQtFK�VWiW �VL�SRVN\WXMt�QDY]iMHP�SRPRF�S L�SURYiG Qt�WpWR�VPORXY\��MDNR�
E\�VH�MHGQDOR�R�SRXåLWt�MHMLFK�YODVWQtFK�SUiYQtFK�S HGSLV ��7DWR�SRPRF�MH�EH]SODWQi������ 1RVLWHOp� VL� Y]iMHPQ � X]QiYDMt� GRNODG\� Y\GiYDQp� S tVOXãQêPL� RUJiQ\� GUXKpKR� VPOXYQtKR� VWiWX�� R�
SRVRX]HQt�]GUDYRWQtKR�VWDYX�QHER�VWXSQ �LQYDOLGLW\�YãDN�UR]KRGXMH�YêOXþQ �QRVLWHO�VPOXYQtKR�VWiWX��NWHUê�
MH�S tVOXãQê�N�SRVN\WRYiQt�GiYHN��3 LWRP�P åH�S LKOpGQRXW�NH�]SUiYiP�D�OpND VNêP�SRVXGN P�]DVODQêP�
QRVLWHOHP�GUXKpKR�VPOXYQtKR�VWiWX��
���� /pND VNi� Y\ãHW HQt�� MHMLFKå� SURYHGHQt� MH� SRåDGRYiQR� SUiYQtPL� S HGSLV\� R� G FKRGRYpP� SRMLãW Qt�
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