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SRGQLNDWHO P�� âHW HQt� MH� SURYiG QR� X� Y\EUDQêFK� VXEMHNW �� MHMLFKå� QiSOQt� þLQQRVWL� MH� SRVN\WRYiQt� VOXåHE� NODVLILNRYDQêFK� Y
6WDQGDUGQt� NODVLILNDFL� SURGXNFH� �6.3�� YH� VNXSLQ � ���� ÒþHOHP� WpWR� VWDWLVWLN\� FHQ� MH� ]MLãW Qt� UHDOL]DþQtFK� �VPOXYQtFK�� FHQ� SUR
WX]HPVNê�WUK��NWHUp�MVRX�XSODWQ Q\�Y�S tVOXãQpP�P VtFL�Y�REODVWL�VOXåHE�VSRMHQêFK�V�SURQiMPHP�VWURM �D�S tVWURM �EH]�REVOXK\�

=SUDYRGDMVNi� MHGQRWND��GiOH�=-��S HGNOiGi�YêND]�&HQ\�3VV������Y�NDåGpP�P VtFL��E KHP�NWHUpKR�GRMGH�NH�]P Q �FHQ\
MHGQRKR� þL� YtFH� VOHGRYDQêFK� FHQRYêFK� UHSUH]HQWDQW � �YL]�� ERG� ���� 3RNXG� YãDN� Y� SU E KX� þWYUWOHWt� � NH� ]P Q � FHQ
QHGRFKi]t��MH�SRYLQQD�=-�]DVODW�NRQFHP�þWYUWOHWt�StVHPQ �QHJDWLYQt�KOiãHQt�ý6Ò���GLYL]L�+UDGHF�.UiORYp��þ�ID[X����������
QHER������������D�YêND]\�QHS HGNOiGi��

3RYLQQRVW�S HGORåHQt�YêND]X���L�S L�QH]P Q Qp�FHQ ��SODWt��Y�P VtFL�~QRUX��YL]��ERG����

���9�P VtFL�~QRUX�Y\SOQt�=-�~GDMH�]D�W\�XYHGHQp�þLQQRVWL���FHQRYp�UHSUH]HQWDQW\��NWHUp�SURYR]XMH�QHER�SURYR]RYDOD�Y�PLQXOpP
URFH��D�WR�YH�YãHFK�VORXSFtFK��

9H�VO����XYHGH�DNWXiOQt��WM��Y�~QRUX�SODWQRX�FHQX�D�YH�VO����FHQX�SODWQRX�S HG�SRVOHGQt�FHQRYRX�]P QRX��9H�VO����VH�XYHGRX�WUåE\
]D�S tVOXãQRX�þLQQRVW� �� UHSUH]HQWDQWD�]D�FHOê�PLQXOê� URN� �Y�WLV��.þ��� �1D�YêND]H�Y\SOQt�=-� WDNp�RGGtO� �&������7UåE\�]D�SURQiMHP
VWURM �D�S tVWURM �EH]�REVOXK\�FHONHP��Y�WLV��.þ��

���9�RVWDWQtFK�P VtFtFK��WM��L�Y�OHGQX�VOHGRYDQpKR�URNX��S HGORåt�=-�YêND]�SRX]H�S L�]P Q �FHQ\�MHGQRKR�QHER�YtFH�VOHGRYDQêFK
UHSUH]HQWDQW ��9�WRP�S tSDG �Y\SOQt�=-�~GDMH�SRX]H�YH�VO����D���D�WR�]D�YãHFKQ\�þLQQRVWL���UHSUH]HQWDQW\��NWHUp�XYHGOD�Y�SRVOHGQ
S HGORåHQpP�YêND]H��SRGOH�W FKWR�SUDYLGHO�

��X�UHSUH]HQWDQW �VH�]P QRX�FHQ\�Y\NiåH�YH�VO����FHQX��NWHURX�XYHGOD�Y�SRVOHGQtP�S HGORåHQpP�YêND]H�YH�VO�����DNWXiOQt�SODWQRX
FHQX�Y\NiåH�YH�VO����

��X�RVWDWQtFK�UHSUH]HQWDQW ��X�QLFKå�QHGRãOR�NH�]P Q �FHQ\��EXGRX�~GDMH�YH�VO����D���VKRGQp�V�SRVOHGQ �S HGORåHQêP�YêND]HP�

��~GDM�YH�VO�����WM��Qi]HY�]QDþN\�D�W\SX�VWURMH�UHVS��QRVQRVW�NRQWHMQHUX��VH�Y\SOQt�MDNR�Y�S HGFKR]tP�YêND]H�
ÒGDMH�R�WUåEiFK�Y�MHGQRWOLYêFK� iGFtFK�YH�VO����DQL�Y�RGGtOH�&����VH�Y�WRPWR�S tSDG �QHY\SO XMt�

��� 3 L� ]DKiMHQt� VWDWLVWLFNpKR� Y\ND]RYiQt� VL� =-� ]YROt� YH� YêND]H� MHGHQ� QHER� YtFH� UHSUH]HQWDQW � �VOXåHE��� NWHUp� QHMOpSH
FKDUDNWHUL]XMt�MHMt�þLQQRVW�V�WtP��åH�YêE U�EXGH�L�SUR�GHOãt�þDVRYp�REGREt�UHODWLYQ �VWiOê�

9H�VO����XYHGH�DNWXiOQt��WM��YH�VOHGRYDQpP�P VtFL�SODWQRX�FHQX�D�YH�VO����FHQX�SODWQRX�S HG�SRVOHGQt�FHQRYRX�]P QRX��9H�VO���VH
XYHGRX�WUåE\�]D�S tVOXãQRX�þLQQRVW���UHSUH]HQWDQWD�]D�FHOê�S HGFKR]t�URN��Y�WLV��.þ����1D�YêND]H�Y\SOQt�=-�WDNp�RGGtO�&�������7UåE\
]D�VOXåE\�Y�REODVWL�SURQiMPX�VWURM �D�S tVWURM �EH]�REVOXK\�FHONHP���Y�WLV��.þ����3UR�QRYRX�=-�SODWt�GiOH�RVWDWQt�XYHGHQp�SRN\Q\�

���=P QD�þLQQRVWL�]SUDYRGDMVNp�MHGQRWN\�
3 L�SUYQtP�Y\SOQ Qt�YêND]X�VL�=-�Y\EHUH�MHGHQ�QHER�YtFH�UHSUH]HQWDQW ��NWHUp�FKDUDNWHUL]XMt�MHMt�þLQQRVW�WDN��DE\�WHQWR�YêE U�SODWLO
SUR�GHOãt�þDVRYp�REGREt��9�S tSDG �XNRQþHQt�þLQQRVWL�QHER�NG\å�Y\EUDQê�UHSUH]HQWDQW�MLå�QHRGSRYtGi�FKDUDNWHUX�þLQQRVWL��R]QiPt
WR�StVHPQ �ý6Ò���GLYL]L�+UDGHF�.UiORYp��S tSDGQ �QDYUKQH�]iP QX�UHSUH]HQWDQWD�SRGOH�SRN\Q �Y�RGGtOH�&����

��� .yG� Y\EUDQp� ]QDþN\� D� W\SX� Y� RGGtOHFK� &����� &����� &����� &���� D� &���� VH� StãH� GR� VO�� �� �� SRGOH� SRN\Q � XYHGHQêFK� SRG
S tVOXãQêP�RGGtOHP����]QDN\���9�RGGtOH�&����VH�YH�VO����R]QDþt�QRVQRVW�NRQWHMQHUX�Y�WXQiFK����]QDN���=P QX�]QDþN\�D�W\SX�XYHGH
=-�Y�NRPHQWi L�

��� 3RNXG� ]SUDYRGDMVNi� MHGQRWND� SRYDåXMH� ]D� QXWQp� XS HVQLW� ~GDMH�� NWHUp� S HGNOiGi� þHVNp� VWDWLVWLFH�� XSR]RU XMHPH� QD� Y\XåLWt
NRPHQWi H�QD�~YRGQt�VWUDQ �YêND]X�

���ÒGDMH�Y�.þ�VH�XYiG Mt�EH]�GHVHWLQQêFK�PtVW�
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-DNR�FHQD�UHSUH]HQWDQWD�VH�XYiGt�FHQD�UHDOL]RYDQi�Y�UR]KRGQp�GRE ��WM��Y�REGREt����������NDOHQGi Qt�GHQ�Y�P VtFL��P åH�WR�EêW

VNXWHþQ �]DSODFHQi�FHQD�RGE UDWHOHP�QD�SRGNODG � IDNWXU\�QHER� IRUPRX�GRKRGQXWp�VSOiWN\�QD�]iNODG �SURWRNROX��QHER
FHQD�SRGOH�QRYp�GRKRG\��X]DY HQp�Y�UR]KRGQp�GRE �

9åG\�MH�W HED�XYpVW�FHQ\�QHMYê]QDPQ MãtKR�REFKRGQtKR�S tSDGX��V�QHMY WãtP�ILQDQþQtP�REMHPHP���3RNXG�VH�QHMYê]QDPQ Mãt
REFKRGQt�S tSDG�Y�P VtFL�XVNXWHþQLO�S HG�UR]KRGQRX�GRERX��XYHGH�VH�FHQD�]�WRKRWR�S tSDGX�

9êMtPHþQ � O]H� XYpVW� FHQ\� ]� QDEtGNRYêFK� OLVW �� Y� UR]KRGQp� GRE � S HGNOiGDQêFK� ]iND]QtN P�� =iVDGQ � QHO]H� XYpVW� FHQX
Y\SRþtWDQRX�MDNR�SU P U�Q NROLND�REFKRGQtFK�S tSDG �

6OHGXMt�VH�YêOXþQ �FHQ\�SUR�WX]HPVNp�RGE UDWHOH�

��7UåE\��~GDMH�VH�XYiG Mt�EH]�'3+�
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-HVWOLåH� MH� VPOXYQt� FHQD� ]D� SURQiMHP� VWDQRYHQD� Y� ]DKUDQLþQt�P Q �� S HSRþWH� =-� ~GDMH� QD� .þ� SRGOH� NXU]X� SODWQpKR� Y� GRE
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3 L� SURQiMPX� VWURM � VWHMQp� NDWHJRULH�� DOH� U ]QêFK� ]QDþHN� D� W\S � VH� MDNR� FHQRYê� UHSUH]HQWDQW� VOHGXMH� SRX]H� SURQiMHP� MHGQp

]QDþN\� D� W\SX�� ]SUDYLGOD� Wp� V� QHMY\ããtP�SRþWHP� ]D t]HQt� Y� UiPFL� S tVOXãQp� NDWHJRULH��9\EUDQRX� ]QDþNX� D� W\S� EXGH� =-
XGUåRYDW��GRNXG�QHGRMGH�N�]iP Q �UHSUH]HQWDQWD��9� ���������YH�VORXSFL���VH�XYHGH�]QDþND�D�W\S��Y� ���������SRX]H�NyG
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3URQiMHP�YQLWURSRGQLNRYêP�MHGQRWNiP�
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YQLWURSRGQLNRYêP� MHGQRWNiP�� -HVWOLåH� FHOi� þLQQRVW� MH� SRX]H� QD� ~URYQL� YQLWURSRGQLNRYp� �QHUHDOL]XMH� VH� åiGQê� SURQiMHP
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&���

9\VY WOLYN\��WêNDMtFt�VH�FHQ\�UHSUH]HQWDQWD�D�WUåHE�REHFQ ���YL]�WH[W�X�RGGtOX�&����ERG���D���
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&HQD� UHSUH]HQWDQWD� ]DKUQXMH� þLVWê�SURQiMHP� ]iNODGQt� YêWDKRYp� MHGQRWN\� ]D� MHGHQ� GHQ� YþHWQ �E åQp� ~GUåE\� D�RSUDY� E KHP
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SRW HEXMH�=-�VRXKODV���NWHUê�REGUåt�SR�S HGiQt�YêND]X�V�Y\SOQ QêP�RGGtOHP�&����

9H�VO����D���R]QDþt�=-�UHSUH]HQWDQWD��NWHUê�QDYUKXMH�Y\ DGLW�]H�VOHGRYiQt��XYHGH�þtVOR�RGGtOX��YH�VO����D�þtVOR� iGNX��YH�VO�����YH
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