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ýDX�� XERKi� 7XOiþDWD�� ãNRORX� SRYLQQi�� +DYDM� VNRQþLOD� D� QDVWiYi� GRED�� NG\� ]YUKOt� URGLþH�QDKiQ�Mt�YLGOHPL�VYp�UDWROHVWL�GR�EXGRY\��NWHUp�VH�SUR�QHGRVWDWHN�S�HVQ�MãtKR�D�]iURYH� VOXãQ�MãtKR�YêUD]X��tNi�ãNROD�0RMH�Y\VY�GþHQt�QHGRSDGOR�WDN�~SOQ� SRGOH�S�HGVWDY�PêFK�URGLþ$��DOH�]�0RWROD� MVHP�Xå�RG�SUYQtKR�]S�W��DE\FK�YiV�Y�QRYpP�ãNROQtP�URFH�PRUiOQ� SRGSR�LOD��'RYHGX�VL�WRWLå�åLY� S�HGVWDYLW��MDN�YiV�PDPLQN\�SUYQtKR�]i�t�REOpNO\�GR�KDGU$ QHPRåQêFK�WYDU$ D�Y]H]�HQt�� WM��GR�VYiWHþQtKR�D�QDKQDO\�YiV�Då�GR�YDãLFK�ãNROQtFK�ODYLF��9�QLFK�MVWH�KRGLQX�VHG�OL�D�SRVORXFKDOL�QXGQê�SURMHY�SiQ� �HGLWHORYD��NWHUê�VH�MDNR�WDNRYê�RSDNXMH�SRX]H�V�PDOêPL�REP�QDPL�NDåGê�URN��WDNåH�åiFL�RG�SiWp�W�tG\�Yêã�MHM�]SUDYLGOD�]QDMt�QD]SDP�"��=DþtQi�REY\NOH�VORY\���3�HML�YiP�KRGQ� ~VS�FK$ Y�QRYpP�����DWG�9�QDãt�ãNROH� MH� WR�N�Pp�VP$OH� MLQDN�� 7RWLå�� QDãH� SDQt� �HGLWHOND�MH� ]QiPD� VYRX� RULJLQDOLWRX� QiSDG$ �KODYQ� SRNXG� MGH� R� ERMRYi�FYLþHQt���NWHURX�SRXåLOD�L�S�L�Y\PêãOHQt� QHWUDGLþQtKR� ]DKiMHQt� ãNROQtKR�URNX� 5R]KRGOD� VH�� åH� ]DKDMRYDFt� GHQ� D ]iURYH� LPDWULNXODFH�QRYêFK�VWXGHQW$ VH�EXGH�NRQDW�Y�ViOH� NLQD� (GHQ�� 7�ãLOD� MVHP� VH� QD�]iEDYQRX� ]P�QX�� OHþ� RSDN� E\O� SUDYGRX�� 9� GDQê� GHQ� MVPH� VH�YãLFKQL� VHãOL� S�HVQ� Y� ������ S�HG� EXGRYRX�� �HGLWHOND� WDP� E\OD� Y�������� MDNR� QD� NRQL�� âHO� Mt� SR]G� EXGtN��$OH�WR�QLF��2ãHW�LOL�MVPH�VL�RPU]OLQ\� D� E\OL� NRQHþQ� YSXãW�QL� GRYQLW���HGLWHOND� ]DþDOD� ]D� S�tWRPQRVWL� ]iVWXSF$ QDGDFH�$8;,6� VY$M� GYRXKRGLQRYê� QH]iåLYQê� SURVORY�� 3RWRP� ]DYRODOD� QD�SyGLXP�]iVWXSN\QL�D�WD�SUDYLOD���.�SURMHYX�SDQt��HGLWHON\�Xå�YSRGVWDW� QHPiP�FR�GRGDW���$�SURNHFDOD�GDOãt� KRGLQX�� .G\å� �HGLWHOND� ]DKiMLOD� VODYQRVWQtP� ]D]YRQ�QtP� NHUDPLFNpKR� ]YRQHþNX� ãNROQt� URN��Y�WãLQD�OLGt�MLå�SRG�LPRYDOD��=YRQHN�MH�DOH�SUREXGLO��WDNåH�VWiQHN� MHKR�REþHUVWYHQt�E\OR�Y]KOHGHP�NH�VODYQRVWQtPX�GQL� ]GDUPD�� VH�VWDO� WHUþHP�FHQWUiOQtKR�~WRNX��'UXKêP� WHUþHP�E\O\�GYH�H��$þNROLY�VH�QiP� XþLWHOp� MHãW� VQDåLOL� YQXWLW� NROiþN\� ]GREHQp� HPEOpP\� W�tG�� E\OL� LJQRURYiQL��1�NROLN� OLGt� Y� GDYX��tWtFtKR�VH�]H�VFKRG$ XSDGOR�D�E\OR�XãODSiQR��$OH�MLQDN�VH�SUYQt�ãNROQt�GHQ�FHONHP�Y\GD�LO�=GUDYt�YiV�:HQG\
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7DWR� VWH]ND� ]DþDOD� QD� ]DþiWNX� OR�VNpKR� ãNROQtKR� URNX�� %�KHP� URNX� YiP� QDEtGOD� VHGP�]DVWDYHQt�YH�VWDUp�3UD]H��R�QLFKå�MVWH�VH�GR]Y�G�OL�YtFH�]�SRY�VWt�D�]�OXãW�Qt�S�tVOXãQpKR�WH[WX��7DWR�VWH]ND�SRNUDþXMH�L�OHWRV��MDN�MVPH�VL�MLå�QD�VFK$]FH��HNOL��-HãW� MHGQRX�WHG\�XYiGtP�]P�Q\�0 ]DVWDYHQt�MLå�QHEXGHWH�GRVWiYDW�QD�SDSt�H��QêEUå�NDåGê�VL�S�LQHVH�VY$M�YODVWQt�SDStU�D�WXåNX0 RS�W�VH�EXGRX�þtVW�OHJHQG\�D�SRY�VWL�GOH�NWHUêFK�XKiGQHWH�R�NWHUp�PtVWR��VWDYEX�þL�SRVWDYX�VH�MHGQi0 åiGQê� WH[W� VH� OXãWLW� QHEXGH�� QêEUå� Y\� QDMGHWH� KUVWNX� LQIRUPDFt� R� S�tVOXãQêFK�PtVWHFK�D� ]D� WR�GRVWDQHWH�ERG\�D�]QDPHQt
8NRQþHQt� WRKRWR� F\NOX� OHJHQG\� VH� FK\VWi� QD�GXEHQ�NY�WHQ� ������7RKR�� FR� VH�RGHKUDMH�QD�NRQFL�WpWR�VWH]N\��VH�VDPR]�HMP� PRKRX�]~þDVWQLW�SRX]H�7L��NWH�t�]tVNDMt�YãHFKQD�]QDPHQt��-HQ�WDN�VH�NDåGê�GR]Yt��NGH�D�NG\�VH�EXGH�XNRQþHQt�NRQDW�%XGHWH�OL� FKWtW� Q�MDNp� VWDUãt� VWH]N\� S�LQpVW�� VWDþt� �tFW� QD� VFK$]FH� QHER� YRODW� QD� ���� ��� ����PRåQR�L�S�HV�GHQ�� MH�WDP�]i]QDPQtN���=D�VSOQ�Qt�VWDUãtFK�VWH]HN�YãDN�MLå�QHGRVWDQHWH�ERG\��QHER�P$åHWH�GRVWDW�DOH�GR�OR�VNpKR�ERGRYiQt��
3HYQ� GRXIiP�åH�]DNRQþHQt�VH�QHEXGH�~þDVWQLW�SRX]H�.RQRStN�

6Y�WOR�YDãLP�NURN$P���%HUXã



�� OO ��ttMMHHQQ OO þþttVVOORR �� OO 77XXOOiiFFNNêê 66HHPPWWDDPPQQttNN

22NNQQRR GGRR NNUURRQQLLNN\\
.G\ç� VH� "HNQH� R� Q�NRP�� çH� Pi� RNQR��YçG\� WtP� P\VOtPH�� çH� PX� Q�FR� Y\SDGOR� ]�SDP�WL�� $E\� QiP� S"tE�K� 9LNLQJ*�� NWHUì� MVPH�SURçLOL�Y�OpW� URNX�������D�PQRKp�MLQp�S"tE�K\���]�SDP�WL� QHY\SUFKDO� D� P\� QHP�OL� WR� SRP\VOQp�RNQR��PiWH�åDQFL�S"H�tVW�VL�]GH�RNpQNR��7HQWRNUiW�RSUDYGX�YHONp� 88KKMMKKPPIIQQXXÅÅ..ÅÅ VVQ�Q�XX 01014466**..##00&&77--GGDDNNQQX��X������������ss ������������������
-DN� MVPH� VH� GR]Y�G�OL� QD� SRVOHGQt� YêSUDY� Y�.RNR�tQ���RFLWOL� MVPH�VH�Y�NUDML��NWHUê�VH�VWDO�GRPRYHP�PDOpPX�FKODSFL��7KRUJDORYL�� Y� ]iWRFH�1RUWKODQG��QHER�OL�6HYHUQt� ]HP���6WDOL� MVPH� VH 9LNLQJ\�� DOHVSR� QD� W�FK� NUiWNêFK� þWUQiFW�WiERURYêFK�GQt��DE\FKRP�]NXVLOL�åtW�MHMLFK�S�tE�K\�-HO�V�QiPL�/XG�N�VH�VYRX�ÈMRX�D�E\O�WR�SUiY� RQ��NGR�VL� ]DKUiO� NDåGRGHQQt� UROL� Y$GFH� 9LNLQJ$ /HLID� +DUDOGVVRQD��'�MHP�SURYi]HO�PDOp�L�YHONp�9LNLQJ\�2FKUiQFH�6N�t�N\�S�tE�K$�;��D�PQRKê�þHNDO��FR�VH�]� WRKR��;��QDNRQHF�Y\NOXEH��SURWRåH�SRG�QtP�VH�VNUêYDOR�VNXWHþQp�MPpQR�2FKUiQFH��Q�NWHUp�VHþW�Op�G�WL�� W�HED� :HQG\�� Y�G�O\�� FR� WR� ]QDPHQi�� DOH� GUåHO\� Då� GR�NRQFH�MD]\N�]D�]XE\��..DDååGGêê SS��ttEE��KK VVHH QQDD]]êêYYDDOO 558811$$ DD NNDDååGGRRXX ]] WW��FFKKWWRR 55XXQQEE\\OORR WW��HHEEDD SSUURRMMttWW�� WWHHGG\\ VVSSOOQQLLWW QQ��MMDDNNêê ~~NNRROO�� 77��LL GGUUXXååLLQQ\\ 77XXOOiiNN$$��99LLNNLLQQJJ$$ VVHH RR WWRR VVQQDDååLLOO\\ DD DDþþNNRROOLLYY VVHH YYããHHFFKKQQRR QQHHSSRRYYHHGGOORR YYååGG\\WWDDNN�� MMDDNN MMVVPPHH FFKKWW��OOLL�� YYããLLFFKKQQLL QQDDNNRRQQHHFF GGRRVVWWDDOOLL ããDDQQFFLL EEêêWW SS��LL WWRRPP��NNGG\\åå 22FFKKUUiiQQFFHH SSUURR]]UUDDGGLLOO VVYYpp ��;;��������
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.2%2/'29e� :,ý,È*29e 0,1(+$9$9HYHUND� 'iGD� .RQRStN:HQG\� 3\WOiN� .DSXFtQHN3DOHþHN� 0RQW\�-DFN� 6ROiUNR3DPSDOtQ\� 5iNRVQtþHN� 0UiþHN+iG� -LWURFHO� /XFLQND�.�7HUH]ND� 0DUWtQHN� 7êQND�9�(�7�� ýHUWtN� 0LFKDO+RQ]D� -DNXE� ��WêGHQ�$OLFH1LNROD� -H]XOH� ��WêGHQ�0\ãiN

1D�WiER�H�MVPH�VH�VW�tGDOL�V�NDUOtQVNêPL�7XOiN\��6WDþLOL�MVPH�VH�V�QLPL�MHQ�OHWPR�SR]GUDYLW�D�RQL�MLå�RGMtåG�OL�DXWREXVHP��NWHUêP� MVPH� S�LMHOL� P\�� 2VDP�OL� MVPH� D� SRSUYp� Y$EHF� Y\Y�VLOL�VYRX� RGGtORYRX� YODMNX�� NWHURX QiP� XãLOD� 0DUWD�� PDPLQND�3\WOiND�D�$OHQN\��9ODMNX�MVPH�NDåGê�YHþHU�VQtPDOL�D�NDåGp�UiQR�SRWRP�]QRYX�SXWRYDOD�QD�VWRåiU�0�OL� MVPH� GY� NUDELFH�� QD� MHGQp� ]� QLFK� E\O� QiSLV�9UDFHQGD�� 7R� NG\å� MVPH� SR� WiER�H� QDãOL� S�HGP�W�� NWHUê� OHåHO�WDP�� NGH� QHP�O�� Y]DOL� MVPH� MHM� D� YHþHU� MVPH� ]� 9UDFHQG\� Y�FL�Y\WDKRYDOL�D�MHMLFK�]DSRPQ�WOLYt�PDMLWHOp�GRVWiYDOL�~NRO\�QDYtF�'UXKi� NUDELFH� VH� MPHQRYDOD� &HFDQGD�� 'R� Qt� VH� Y�SU$E�KX�GQH�PRKO\�Ki]HW� OtVWHþN\�V�RWi]NDPL��QHER�MHQ�Y]ND]\SUR�RVWDWQt��7DNp�]�Qt�VH�YHþHU� ORYLOR��1DG�REVDKHP�Q�NWHUêFK

OtVWHþN$ MVPH� VH� YiOHOL� VPtFK\� D� .OiUD� YåG\�� NG\å� VPtFK� X� Qt�GRViKQH� XUþLWpKR� VWiGLD�� ]DFKURFKWi�� -HGHQ� ]� OtVWHþN$ SR]G�ML�]Q�O�WDNWR��3URþ�.OiUD�FKURFKWi��NG\å�VH�0tãD�VP�MH"��GHQ������QHG�OH��~YRG�GR�KU\-Lå� WHQ� GHQ� MVPH� VH� VHWNDOL� V� 2FKUiQFHP� D� MHKR�6N�t�NRX��6O\ãHOL� MVPH� WR�QHM]iNODGQ�Mãt�� åH� WRWLå�G�tYH�� QHå� VH�Y\GiPH� GR� VY�WD� FKODSFH� 7KRUJDOD�� PXVtPH� DOHVSR� WURFKX�]QiW� YLNLQJVNRX� S�HGVWDYX� VY�WD�� 'R]Y�G�OL� MVPH� VH� R�<JJGUDVLOX�� MDVDQX� 9LNLQN$�� NWHUê� MH� VW�HGHP� VY�WD� D� Y� MHKR�NR�HQHFK�VtGOt�YãHFKQ\�WHPQp�VtO\��NPHQ�SRWRP�MH�VY�WHP�OLGt�D�]Yt�DW�D�Y�WYH�SDW�t�ERK$P�1DFK\VWDOL� MVPH� VODYQRVWQt� RKH� D� ]DSiOLOL� MHM� ]H� þW\�VP�U$��3DOLþL�SURQHVOL�WDWR�VORYD��*HUPiQ$ ]HP� QD�YêFKRG�OHåt��WHQ�VY�WOD�GtO�D" NDåGê�WX�VW�Håt���=�MLåQt� Mi�RKH� QRVtP�]HP���JDOVNpKR�NRKRXWD�åLMH�WX�SOpP��� �-i�QD�]iSDG�NH�.HOW$P�SUR�VY�WOR�FKRGtP��L�SRFKRGH�VYRX�GR�RKQ� KRGtP���3�LFKi]tP� N� YiP� RG� YLNLQJVNêFK� PR�t�� D" VHYHUQt�RKH� WX�WDNp�KR�t��.G\å� RKH� R]i�LO� WPX�� S�LãHO� PH]L� QiV� SRSUYp� /HLI�+DUDOGVVRQ� 3�LYtWDO� YãHFKQ\� Y� 1RUWKODQGX� D� �HNO�� åH� NDåGê� VH�MHãW� GQHV�PXVt� Y\GDO� SR� FHVW� ]D�QHMVWDUãtP�]H� W�t�1RUQ$�� ]D�8UGHP��7DP��åH�VH�GR]Yt�YtF���8UG� QHE\O� QLMDN� GDOHNR�� MHQ� NRXVHN� SR� FHVW� WPRX�OHVHP�� DOH� Y� QH]QiPpP� SURVW�HGt�� .DåGê� N� Q�PX� S�LãHO��SR]GUDYLO� MHM� D� Y\VOHFKO� NUiWNRX� �Hþ�� =tVNDO� WDNp� G�HY�Qê�WDOLVPDQ��MHKRå�EDUYD�YH�WP� MLå�QHE\OD�]�HWHOQi��DOH�UR]G�ORYDOD�G�WL� L� GRVS�Op� GR� GUXåLQ��'RVWDOL� MVPH� L� VYLWHN�� NWHUê� MVPH�P�OL�UR]EDOLW�Då�QD�UDQQtP�QiVWXSX�D�NWHUê�QiV�XYiG�O�GR�SUYQt�5XQ\�� 5XQ\� W�t� ]QDPHQt�� 7DWR� 5XQD� E\OD� S�HGVWDYRX�<JJGUDVLOX�� =�NDåGp� þiVWL� WRKRWR� VY�WD� PXVHOL� G�WL� ]tVNDW� ]QDPHQt�� =D� Q�M�SRWRP� RG� /HLID� �MDNR� ]D� NDåGRX� VSOQ�QRX� 5XQX�� GRVWDOD� FHOi�GUXåLQD� ]ORPHN� SHþHW��� NWHURX� E\OR� W�HED� VORåLW� QD� NRQFL�YLNLQJVNpKR� SXWRYiQt�� .DåGê� MHGQRWOLYHF� E\O� WDNp� RFH�RYiQ�VW�tSN\��NWHUêFK�QDMHGQRX�]D�GHQ�PRKO�]tVNDW�QHMYtFH�W�L��%\O\�]�SOtãN$ D�SRSVDQp� WDMQêP� WXOiFNêP�StVPHP��6ORåHQtP�GR� WYDUX�GYRX�WURM~KHOQtN$ G�WL�]tVNDO\�NOtþ�N�S�HþWHQt�QiSLVX�QD�SHþHWL�7iERU� QiP� -DNXE� V� -H]XOHWHP� ]SHVW�LOL� R� NDUWLþN\��NWHUp� UR]GDOL� YãHP� D� MHå� REVDKRYDO\� 9RGQtND�� %�åFH� D�6DPVRQD�� 6DPVRQ� P�O� ]D� ~NRO� NDåGê� GHQ� G�HS\�� NOLN\� D�VNODSRYDþN\�� WHQ�� NGR� FKW�O� ]D� GHQ� SRWYUGLW� VSOQ�Qt� %�åFH��PXVHO� XE�KQRXW� MHGHQ� NLORPHWU� �Y\P��LOL� MVPH� Y]GiOHQRVW� RG�EUiQ\� QD� NRQHF� OHVD� D� ]SiWN\�� D�9RGQtN� VH�PXVHO� NDåGp� UiQR�VPRþLW� YH� YRG� X�PROD�� +iþHN� E\O� Y� WRP�� åH� ]D� SUYQt� GHQ� ]D�NDåGRX� GLVFLSOtQX� ]YOiã" E\O� MHGHQ� ERG�� =D� GUXKê� GHQ� YãDN� MLå�GYD� ERG\�� D� WDN� GiOH�� .GR� YãDN� MHGHQ� GHQ� Y\QHFKDO�� ]DþtQDO�]DVH� RG� MHGQRKR� ERGX�� 9�WãLQRX� KODV$ MVPH� S�HGHP� ]� WRKRWR�ERGRYiQt�9RGQtND�Y\ORXþLOL� �NGHNGR�E\�WDMLO�VYp�QDVWX]HQt�D�ãHO�E\� VL� GR� YRG\�SUR�GUDKRFHQQp�ERG\�D�PRåQi� L�SUR�YtF�QHå� MHQ�SUR�UêPX����GHQ������SRQG�Ot�FHORGHQ���5XQD�W"t�]QDPHQt5iQR� MVPH� GRSLV� RG� QHMVWDUãtKR� ]� 1RUQ$ UR]YLQXOL��2EVDKRYDO�]Y�VW�R� W�HFK�VYLWFtFK��NWHUp�QD�PDOp�9LNLQJ\�þHNDMt��3UYQt�P�O� OHåHW� Q�NGH� Y� RNROt�PROD� X� YRG\�� GUXKê� X� RKQLãW� D�W�HWt� QHGDOHNR� VWXGQ\�� 5R]ORVRYDOL� MVPH� VL�� NDP� NWHUi� GUXåLQD�SUYQt�S$MGH�D�Y\UD]LOL��5XQD�W�t�]QDPHQt�SUiY� ]DþDOD�8�PROD�VH�9LNLQJRYp�GR]Y�G�OL��åH�QD�SURW�MãtP�E�HKX��FRå�QHE\OR�QLMDN�GDOHNR��MH�]DþiWHN�FHVW\�N�3UDPHQL�PRXGURVWL�
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VSOQt�� -HQ� VL� P�OL� 9LNLQJRYp� GiW� SR]RU�� DE\� S�L� VWDYE�QHSRPiKDOD� åiGQi� E\WRVW�� NWHUi� Pi� þHUQRX� WHþNX�� MHå� QHQt�SLKRX��DQL�QLF�QHGRNRQþHQpKR�QHP�OR QD�$VJDUGX�EêW��3DN�E\�WRWLå�QLNGR�]�ERK$ åiGQp�S�iQt�QHVSOQLO�9LNLQJRYp� VH� MDOL� VHEH� QDY]iMHP� SURKOtåHW� ]H� YãHFK�VWUDQ�� VHP� WDP� VH� R]YDO� KODV�� åH� QDãHO� þHUQRX� WHþNX�D�PDMLWHO�WpWR�WHþN\�VH�EUiQLO��åH�QHQt�XP�Oi���1DNRQHF�YãLFKQL�RGHãOL�VWDY�W�$VJDUG�6tGOR� ERK$ P�OR� XSURVW�HG� SRVWDYHQê� MHKODQ� ]� FHOW��NROHP� YãH� X]DYtUDO� NUXK� ]H� ãLãHN� D� Y� Q�P� VWiO\� Y�åH� SRNU\Wp�VXFKRX�WUiYRX��1D�]GREHQt�SRXåLOL�9LNLQJRYp�L�EDUHYQp�IiERUN\��%\OL�VH�VYRX�SUDFt�VSRNRMHQL��.GR�Yt��FR�QD�WR�ERKRYp"3R�YHþH�L� VH�G�WL� Y\SUDYLO\�N�$VJDUGX�D�SRVHO�2GLQ$Y�P�O�SUR�Q� VPXWQRX�]Y�VW��7X�D�WDP�QDãHO�Q�MDNp�QHGRG�ON\��NH�NWHUêP� VH� YãDN� G�WL� QH]QDO\�� D� XVY�GþLO� Q�NROLN� OLGt�� åH� PDMt�þHUQp�WHþN\��NWHUp�QHMVRX�SLK\�9LNLQJRYp�E\�]� WRKR�DVL�]$VWDOL� YHGOH��3R�GQX��NG\�VH�QHSRYHGOD� KUD� D� SR� VWDYE� $VJDUGX�� ]D� NWHURX� QDNRQHF� QLF�QHGRVWDQRX�� DOH� S�LãHO� 2FKUiQFH� D� S�HY\SUiY�O� S�tE�K� WDN�� MDN�VH� XFKRYDO� Y� OHJHQGiFK�� /HLI� +DUDOGVVRQ� QDNRQHF� YãHP�GUXåLQiP�S�HGDO�WR��FR�VL�]D�5XQX�$VJDUGX�]DVORXåLO\��$OH�S�iQt��WD�OLGVNi�S�iQt�VL�OLGp�EXGRX�PXVHW VSOQLW�YODVWQtP�S�LþLQ�QtP�����GHQ������SiWHN��GRSRO���5XQD�GXK\'DOãtP� S�tE�KHP�� NWHUê� MVPH� VH� FK\VWDOL� SURåtW�� E\OD�5XQD�GXK\�1HMU\FKOHMãtP� ]S$VREHP�� MDN� VH�PRKOL� ERKRYp� GRVWDW�GR� VYpKR� VtGOD�� E\OR� SRXåtW� FHVW\� SR� GX]H� ]YDQp� %LIIURV�� 8�EUiQ\�� NWHURX� VH� ]� GXK\� YVWXSRYDOR� GR� $VJDUGX�� VWiO� YãDN�VWUiåFH�+HLPGDO��'RYQLW� SRXãW�O�MHQ�WRKR��NGR�P�O�QD�WR�SUiYR��3URUDGQê� /RNL� ViP� QHE\O� E$K�� DOH� P�O� EOt]NR� N� ERK$P�� þDVWR�G�ODO�VSROHþQRVW�2GLQRYL��1HP�O�YãDN�EUDQRX�]�%LIIURVX�S�tVWXS�GR�$VJDUGX��âHO�SURWR�N�+HLPGDORYL�D�VQDåLO�VH�MHM�REHOVWtW��DE\�VH�EUDQRX�GR�VtGOD�ERK$ GRVWDO���tNDO�VWUiåFL�� MDNê�WR�Pi�åLYRW��VWiW� X� EUiQ\�� NG\å� RVWDWQt� VH� Q�NGH� UDGXMt�� QDEt]HO� PX� U$]Qp�SRNODG\��DOH�+HLPGDO�VH�QLNG\�QHGDO�/RNLP�RãiOLW�1DãtP� +HLPGDOHP� E\O� -DNXE� D� GUXåLQ\� N� Q�PX� MDNR�/RNL�S�LVWXSRYDO\�D�VQDåLO\�VH�KR�GOH�VYp�IDQWD]LH�Q�þtP�REHOVWtW��DE\� VH� SR GX]H� GRVWDOL� GR� $VJDUGX�� $OH� +HLPGDO� VH� QHGDO�S�HVY�GþLW��DQL�XSODWLW���GHQ������SiWHN��RGSRO���5XQD�SUVWHQX2GSROHGQH�WRKR�GQH�MVPH�YVWRXSLOL�GR�GDOãtKR�S�tE�KX��%\OD WR�5XQD�SUVWHQX�-HGQRX� VH� /RNL� Y\SUDYLO� V� 2GLQHP� N� YRGRSiGX�� /RNL�KRGLO� NDPHQHP� SR� Y\G�H� D� QDQHãW�VWt� ML� ]DELO�� 8Ni]DOR� VH�� åH�Y\GUD� QHE\OD� RE\þHMQp� ]Yt�H�� DOH� WUSDVOtN�� V\Q� PRFQpKR�NRX]HOQtND�D�MHKR�EUDW�L�E\OL�WUSDVOLþt�NRYi�L��9ãLFKQL�UR]]X�HQt�VH�VKURPiåGLOL��SRSDGOL�NRX]HOQp�S�HGP�W\�]�RNROt�� 2GLQ$Y�PHþ�D�/RNLKR� ERW\� D� SRåDGRYDOL� YHONp� PQRåVWYt� ]ODWD� MDNR� YêNXSQp��5R]PU]HOê�2GLQ�SRVODO�/RNLKR�GR�]HP� þHUQêFK�VN�tWN$ SUR� WR��FR�åiGDOL��/RNL�FHVWRX�Y�RQp�]HPL�XORYLO�ORVRVD�D�XNi]DOR�VH��åH�MH� WR� WUSDVOtN� $QGYDUL�� /RNL� Y\XåLO� Wp� VLWXDFH� D� åiGDO� SR�WUSDVOtNRYL� ]D� MHKR� åLYRW� YãHFKQR� MHKR� ]ODWR�� 7USDVOtNRYL�QH]EêYDOR�QHå�VRXKODVLW��DOH�MHGHQ�S�HGP�W��]ODWê�SUVWHQ��S�HFH�MHQ� QHFKW�O� Y\GDW�� ,� WHQ�PX� YãDN�/RNL� ]� UXNRX�Y\NURXWLO��7HKG\�SUVWHQ� WUSDVOtN� SURNOHO�� DOH� /RNLPX� WR� QHYDGLOR�� QHFKW�O� VL� MHM�SRQHFKDW��=D�]ODWR�L�SUVWHQ�GRVWDOL�2GLQ�D�/RNL�]S�W�PHþ�D�ERW\��DOH� SURNOHWê� S�HGP�W� NRX]HOQtNRYL� D� WUSDVOtN$P� QLF� GREUpKR�QHS�LQHVO���1DãH�þLQQRVW�Y�WpWR�5XQ� VSRþtYDOD�YH�Y\WYi�HQt�W�HFK�NRX]HOQêFK�S�HGP�W$��WHG\�PHþH��ERW�D�SUVWHQH��'�WL�VH�VQDåLO\��Q�NWHUp� ]� S�HGP�W$ VH� RSUDYGX� SRYHGO\�� E\O\� WR� Då� XP�OHFNp�



�� OO ��ttMMHHQQ OO þþttVVOORR �� OO 77XXOOiiFFNNêê 66HHPPWWDDPPQQttNN

YêWYRU\� ]KRWRYHQp� ]� N$U\�� PHFKX�� WUDYLQ�� KOtQ\�� YãH� GUåHOR�SRKURPDG� VYi]DQp�S�tURGQtPL�PDWHULiO\��QHER�]DOLWp�SU\VN\�LFt�.DåGê�YHONê�P�O�SUiYR�VRXGLW��NWHUp�]�S�HGP�W$ VH�PX�QHMYtFH� OtEt��VH�NWHUêP�VL� WY$UFL�GDOL�SUiFL��QHER�NWHUê�E\O�MHQ�WDN�RGE\Wê��L�WDNRYp�VH�QDãO\��7\�QHMOHSãt�SUiFH�E\O\�Y\VWDYHQp�QD�RGLY�GR�NRQFH�WiERUD�
��GHQ������VRERWD��FHORGHQ���5XQD�7KRURYD'DOãtP S�tE�KHP�� NWHUê� MVPH� P�OL� QD� FHOê� GHQ� E\OD�5XQD�7KRURYD�3RE�Håt� MLå�GORXKR�VXåRYDO�GLYRNê�PR�VNê�KUDG��1LNGR�VH�QHRGYDåRYDO�Y\SORXW�QD�PR�H�QD� ORY��7KRU�VH�UR]KRGO�YãHP�SRPRFL��DOH�SRW�HERYDO�N� WRPX�SRPRFQtND��9\EUDO�VL� MHGQRKR�]�REU$�� 2EURYL� VH� PRF� QHFKW�OR�� P�O� VWUDFK� WDNp�� DOH� QHFKW�O�7KRURYL�RGSRURYDW��9\SOXOL�QD�PR�H�Y�OR�FH�D�SR�þDVH�VH�VW�HWOL�V�KDGHP��7KRU� MHM�FK\WLO�GR�VP\þN\�D�WiKO�NH�E�HKX��NGH�E\�KDGD�]GRODO�� +DG� VH� ]X�LY� EUiQLO�� SR]QDO�� åH� ]� WpWR� VP\þN\� E\�QHPXVHO� Y\Yi]QRXW� VH� ]GUDYRX� N$åt� .G\å� Xå� VH� ]GiOR�� åH� VH�KDG�EUiQt�]�SRVOHGQtFK�VLO��DOH�OR�NRX�SRKD]RYDO�MDNR�G�tYNHP�D�Xå� Xå� VH� PiOHP� S�HYUiWLOD�� Y� WX� FKYtOL� WR� Y\VWUDãHQê� REU�QHY\GUåHO� D� MHGLQêP�VHNQXWtP� ODQR�S�H"DO��+DG�VH� U\FKOH� YUiWLO�GR�KOXELQ�D�PR�H�VH�XNOLGQLOR��5R]]X�LO�VH�YãDN 7KRU��E\O�E\�REUD�QHMUDG�ML� ]WUHVWDO� VYêP� NRX]HOQêP� ]ODWêP� NODGLYHP�� NWHUp� S�L�VRE� VWiOH�QRVLO��DOH�QDNRQHF�VH�]NOLGQLO�D�QHFKDO�MHM�åtW��2G�W�FK�GRE�VH�DQL�KDG�MLå�QHXNi]DO�0�OL� MVPH�SRGREQê�~NRO��1HMSUYH� MVPH�SURãOL� GORXKRX�FHVWRX� SR� NUDMLQ��� NGH� MVPH� VH� GR]YtGDOL� S�tE�K� D� WR�� FR� þHNi�QiV�� 9UiWLOL� MVPH� VH� GR� WiERUD�� NGH� VH� X� RKQLãW� VHãOR� Q�NROLN�REU$ +LPLU$ �YHOLFH� SRGREQp� MPpQR� P�O� REU� Y� 5XQ� W�t�]QDPHQt���=�QLFK�VL�NDåGi�GUXåLQD�P�OD�Y\EUDW�MHGQRKR��NWHUê�V�Qt� SRGQLNQH� SRNXV� R� XORYHQt� KDGD�� '�WL� �SRNXG� S�tE�K� G�tYH�QHþHWO\�Y�OHJHQGiFK��QHY�G�O\��MDN�YãH�GRSDGQH�3�HVY�GþLW� Q�NWHUpKR� REUD�� DE\� V� QLPL� ãHO� S�HPRFL�KDGD�� QHE\OR� WDN� MHGQRGXFKp�� 7DNRYê� REU� XWtNDO�� QHER� QDRSDN�XQiãHO� G�WL� GR� �VYpKR�� WiER�LãW��� QHFKiYDO� VL� Då� SRG� QRV�S�LQiãHW� U$]Qp� ODK$GN\�� DOH� QDNRQHF� NDåGi� GUXåLQD�P�OD� WRKR�VYpKR�REUD��NWHUê�E\O�MDNå�WDNå�RFKRWHQ�ORYX�VH�]~þDVWQLW�+DG�Y�SRGRE� -DNXED�E\O�QD�Y]GiOHQp�ORXFH�VYDåXMtFt�VH� N� YRG� RG�Q� GR� YãHFK� PRåQêFK� ]HOHQêFK� Y�Ft�� SOD]LO� VH�WUDYRX�D� OHKFH�VH�QHFKDO�FK\WLW�GR�VP\þN\��$OH�QHQHFKDO�VH� MLå�WDN� OHKFH� Y\WiKQRXW� QD� �E�HK��� $� REU�� NG\å� FHOi� GUXåLQD� E\OD�SOQ� ]DP�VWQDQi� ]iSROHQtP�� MHãW� G�WL� QDYiG�O�� DE\� WRKR�QHFKDO\�� åH� Pi� VWUDFK�� 9H� FKYtOL�� NG\� VH� ]GiOR�� åH� EX� PXVt�SRYROLW�ODQR��QHER�EXGH�GUXåLQD�YWDåHQD�GR��PR�H���S�LVNRþLO�REU�D�Y�S�LSUDYHQpP�PtVW� ODQR��S�H�t]O����+DG�XQLNO�GR�KOXELQ�D�G�WL�E\� QHMUDG�ML� REUD� ]DãNUWLO\�� $OH� WHKG\� YVWRXSLO� GR� S�tE�KX�2FKUiQFH�6N�t�N\� S�tE�K$�� SUDYLO� MLP�� D" VH� QD� REUD� QH]OREt� D�GRY\SUiY�O�S�tE�K�WDN��MDN�MH�Y�OHJHQGiFK�
��GHQ������VRERWD��YH���]D���5XQ\�PDJ��NODGLYD-HãW� YHþHU� WRKR�GQH� MVPH�VH�RFLWOL�Y�QRYpP�S�tE�KX��%\OD�WR�5XQD�PDJLFNpKR�NODGLYD�%$K�7KRU�YODVWQLO�Y]iFQRX�]EUD� � ]ODWp�NODGLYR��NWHUp�P�OR� NRX]HOQRX� PRF�� .DåGê� P�O� S�HG� 7KRUHP� SURWR� UHVSHNW��$OH�7KU\P��YOiGFH�REU$ VH�QHFKW�O�S�HG�QtP�VNORQLW��5R]KRGO�VH�OVWt�NODGLYR]tVNDW�D�WDNp�VH�PX�WR�SRGD�LOR��6WLKO�MHM�YãDN�7KRU$Y�KQ�Y�D�NRX]HOQê�S�HGP�W�VH�QDNRQHF�YUiWLO�NH�VYpPX�PDMLWHOL�9HþHU� VH� YH� YRG� S�HG� PROHP� Y� ]iWRFH� 1RUWKODQGX�REMHYLO\�SORYRXFt�VFKUiQN\��SUR�NDåGRX�GUXåLQX�MHGQD��=SUiY\�Y�

QLFK� QiP� ]Y�VWRYDO\�� åH� SUR� NDåGRX� GUXåLQX� ]YOiã" MHãW� GQHV�SR�]iSDGX�VOXQFH�S�LMGH�E\WRVW�D�RGYHGH�ML�]D�YOiGFHP�REU$�0DOt�9LNLQJRYp� QHY�G�OL�GRS�HGX�� åH� MH� REU�OVWLYi� E\WRVW��

7KU\P� QD� G�WHFK�FKW�O�� DE\� PX�SRPRKOL� ]tVNDW�� FR�PX� QiOHåt�� $� G�WL�S�LVOtELO\� SRPRF��3R� VY�WpONiFK�NDåGi� GUXåLQD�]YOiã" SXWRYDOD�WPDYêP� OHVHP� Då�GR�PtVWD��NGH�QD� MHGQRP�]H�VWURP$ E\OD�S�LSHYQ�QD�]SUiYD��9�MHMtP� RNROt� OHåHO\� VStFt� SRVWDY\�� 8� MHGQp� ]� QLFK�P�O\� ]D� MHGQX�GYDQiFWLQX�KRGLQ\�QDMtW�NUDELþNX�D�]�Qt�Y\MPRXW�MHGHQ�S�HGP�W��V\PERO� ]tVNiQt� NODGLYD�� 3RNXG� VH� MLP� WR� Y� þDVH� QH]GD�LOR���SUREXGLO��VH�VOXåHEQtN�7KRUD�D�RGYHGO�MH�VWUDQRX��DE\�GDO�ãDQFL�GDOãt�GUXåLQ���NWHUi�QD�PtVWR�GRUD]LOD��
��GHQ������QHG�OH��GRS��SRNU��5XQ\�PDJ��NODG�'DOãt�GHQ� UiQR�9LNLQJRYp�SXWRYDOL� ]S�W�QD�RQR�PtVWR��7DP� SRVEtUDOL� NDUWLþN\� UR]Ki]HQp� Y� RNROt� D� ]� QLFK� VHVWDYLOL�]SUiYX�� NWHUi� MH� S�HNYDSLOD�� 3R]QDOL�� åH� VH� GDOL� RNODPDW� D� QDFKYtOL� VORXåLOL� ]OX�� 3RNXG� FKW�OL� VY$M� þLQ� QDSUDYLW�� PXVHOL� MtW� SR�]QDPHQtFK�Då�N�7KU\PRYL�9OiGFH� REU$ R� Q�MDNpP� YUiFHQt� NODGLYD� QHFKW�O� DQL�VO\ãHW�� $OH� S�HG� QtP� OHåHO\� W�L� NDPHQ\� � SUR� NDåGRX� GUXåLQX�MHGHQ�� &\ULOLFt� QD� QLFK� E\OD� SRSViQD� W�L� PtVWD�� NDP� E\OR� W�HED�GRMtW� SUR� QiSUDYX� Y�Ft� D� QD� QLFK� KOHGDW� GDOãt� ]Y�VW�� 7D� PtVWD�E\OD�� RKQLãW��� PtVWR� QRþQtKR� RGSRþLQNX� D PtVWR�� NDP� VH�FKRGtPH�NRXSDW�'UXåLQ\� QD� QLFK� QDãO\� ]SUiYX�� NWHUi� MLP� QDEt]HOD��HãHQt��0�O\�WDNp�SRXåtW�OVWL�� S�HYOpFL�VH�]D�QHY�VW\�SUR�7KU\PD�D�MDNR�VYDWHEQt�GDU�RG�Q�M�åiGDW�NODGLYR�7DN� VH� WDNp� VWDOR�� .G\å� E\O\� YãHFKQ\� W�L� QHY�VW\�S�LSUDYHQp�� Y\GDOL� VH� YãLFKQL� SR� MDYRURYêFK� OLVWHFK� GR� VtGOD�REU$� 7KU\P�VL�RSUDYGX�P�O�]�þHKR�Y\EtUDW��.DåGRX�QHY�VWX�SRGURELO� ]NRXãFH�� NDåGi�PXVHOD� WDQþLW�D�QDNRQHF� MHGQp�]�QLFK�P�O�Y�QRYDW�NODGLYR��$OH� MDNR�VSUiYQê�OVWLYHF�VH�N�WRPX�QHP�O��9LNLQJRYp� VH� DOH� YþDV� GR]Y�G�OL� R� MHGQp� VN�t�FH�� NGH� 7KU\P�VNUêYDO�VY$M�åLYRW��7D�VN�t�ND�OHåHOD�GRFHOD�QHGDOHNR�RG�Q�M��MHQ�ML� E\OR� W�HED� QDMtW�� 7R� VH� ]GD�LOR�� 8YQLW� VN�t�N\� VLFH� OHåHOD�RE\þHMQi� PUNHY�� DOH� åLYRW� Xå� PQRKRNUiW� ]iYLVHO� QD� PQRKHP�SUDSRGLYQ�MãtFK�S�HGP�WHFK����3�HORPLW�PUNHY�YH�GYt�QHE\OR�DQL�WDN�W�åNp��9LNLQJRYp�VH�]EDYLOL�7KU\PD�QDY�N\�D�]ODWp�NODGLYR�VL�SRQHFKDOL�� DE\� MH� S�HGDOL� MHKR� SUDYpPX� PDMLWHOL�� MDNPLOH� VH�QDVN\WQH�S�tOHåLWRVW���GHQ������QHG�OH��RGS���5XQD�OHVQtFK�WUSDVOtN*2GSROHGQH� MVPH� P�OL� YHONp� VWDURVWL�� 3URåtYDOL� MVPH�5XQX� OHVQtFK� WUSDVOtN$�� NWHUi� ]DþDOD� SRQ�NXG� GUDPDWLFN\�� 'R�WiERUD�VH�YSRWiFHOD�QHPRFQi�SRVWDYD��Y�SRGRE� 0\ãiND�� NWHUi�
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QiP�VODEêP�KODVHP�VRWYD�VG�OLOD��åH�SRNXG� Mt�FKFHPH�SRPRFL��PXVtPH�QDMtW�WUSDVOLþt�YHVQLFL�D�WDP�åiGDW�R�UDGX�9HVQLFL� OHVQtFK� WUSDVOtN$ YãHFKQ\� GUXåLQ\� QDNRQHF�QDãO\�� 7USDVOtFL� WDP� E\OL� GYD� �3DOHþHN� D� -H]XOH�� D� �HNOL� G�WHP�EiVQLþNX�� NWHURX� SRSLVRYDOL� OpþLYRX� URVWOLQNX�� 1DNRQHF� MHGLQi�.DPLOD�SR]QDOD��åH�VH�MHGQi�R�NRQWU\KHO��5RVWOLQX�GUXåLQ\�QDãO\��QiSRM� ]�Qt� XYD�LO\� D�X]GUDYHQp�E\WRVWL� QH]E\OR�QHå�G�NRYDW� ]D�]iFKUDQX�
��GHQ������SRQG�Ot��FHORG���5XQD�YOND�)HQULUD6WDOR� VH�� åH� 9LNLQJVNp� YHVQLFH� VXåRYDO� YON� )HQULU��1HGDO�VH�XORYLW��E\O�WR�REURYVNê�YON�D�QLF�QD�Q�M�QHSODWLOR��3Uê�MHQ�YOiNQR� WDN� VODEp�� åH� E\� MHQ� RG� SRKOHGX� E\OR� PRåQp� MHM�S�HWUKQRXW�� PRKOR� YOND� VSRXWDW� WDN�� åH� E\� VH� MLå� QLNG\�QHUR]Yi]DO��7R�YOiNQR�REVDKRYDOR�ãHVW�WDMQêFK�VORåHN��PHGY�Gt�ãODFKX�� SWDþt� VOLQX�� KRUVNp� NR�tQN\�� NRþLþt� P�RXNiQt�� åHQVNê�YRXV�D�U\Et�GHFK�9� OHJHQG� VH�GRPêãOLYê� YON�)HQULU� V�~VP�YHP�QHFKi�ViP�WtPWR�YOiNQHP�VSRXWDW�D�WHSUYH�SR]G� ]MLVWt��åH�WRWR�YOiNQR�MH�RSUDYGX�VLOQp�L�SUR�Q�M���1DãH�5XQD�YOND�)HQULUD�E\OD�FHVWRYiQtP�SR�NUDMLQ� SR�]QDPHQtFK�E�åQêFK��OtVWHþN\���DOH�L�SR�SRFKRGRYêFK�]QDþNiFK��1HMY�Wãt� SUREOpP� MVPH� P�OL� KQHG� QD� ]DþiWNX FHVW\� � QDMtW� WX�SUYQt�]QDþNX��NWHUi�E\�QiP�XGDOD�VP�U��$OH�QDNRQHF�VH�QiP�WR�SRGD�LOR�D�QD�NRQFL�FHVW\�E\O�]�NODFN$ D�FHOW�Y\WYR�HQê�YON��%\OR�W�HED� VH� NROHP� Q�M� FKRYDW� WLãH�� S�LSUDYLW� VL� �YOiNQR�� MHQ� ]�S�tURGQtFK�PDWHULiO$ D�WtP�MHM��VSRXWDW���������GHQ����������~WHUì�VW"HGD��SX(iN3RVOHGQt� UXQRX�� NWHURX� MVPH� GRVWDOL� NH� ]GROiQt�� E\OD�5XQD�WDOLVPDQX�� SX"iN��Y�Q�På�MVPH�VH�P�OL�GR]Y�G�W�YãHFKQ\�VRXYLVORVWL� 2FKUiQFH� 6N�t�N\� S�tE�K$ D� MHKR� �;�� L� 7KRUJDOD�VDPRWQpKR��7XWR�þiVW�SUR�.URQLNX�VHSVDOD�1LNROD�
.GR�VWRXSi�QD�Y\VRNRX�KRUX��QHMG"tY�SRVStFKi�SRWRP�MGH�D�SRWRP�QDPiKDY� ]YHGiW�çNRX�SUDYRX�QRKX��W�çNRX�OHYRX�QRKX�SRWRP�VH�SOD]t�D�NDçGì�NXV�VNiO\��NWHURX�VHY"H�MH�RQ�ViP�D�S"HPiKi�VHEH�-HåW� WHQKOH�EDOYDQ��MHåW� WHQ�D�WHQ�9�NDçGpP�MH�NXV�YìåN\�Y�NDçGpP�NXV�YUFKROX�NXV�WHEH�

7KRUJDO�VH�Y\GDO�KOHGDW�ERKD��NWHUê�VHVWRXSLO�QD�]HP��DE\�åLO�PH]L�OLGPL�9� GHQ� SXWRYiQt� PUDN\� ]DKDOLO\� REORKX�� âHGLYp� QHEH�S�HGSRYtGDMtFt� Gpã" E\OR� VQDG� S�tþLQRX�� åH� Q�NWH�t� QD� SRX"QHY\UiåHOL� V� RGKRGOiQtP� 9LNLQJ$�� $E\� MHMLFK� VWDWHþQRVW� SURãOD�]NRXãNRX��]DþDOR�SUãHW�D�POåQê�RSDU�VH�VQHVO�QD�NUDMLQX��3�HVWR�VL�Q�NWH�t�GRNi]DOL�FHVWX�]SHVW�LW��7L�Y]DGX�RFKXWQiYDOL�SRG]LPQt�SORG\�D�YS�HGX�VH�Y\SUiY�OR�1DãH�NURN\�Pt�LO\�S�HV�KUi]�äHOLYN\��3RKOHG�QD�YRGRX�QHRSOêYDMtFt�S�HKUDGX�Y�NDåGpP�]�QiV�Q�FR�]DQHFKDO�9�QHGDOHNpP�P�VW� VWiO�QD�PDOpP�QiGUDåt�S�LSUDYHQê�YOiþHN�� DE\� YãHFKQ\�� NGRå� YVWRXSt�� RGYH]O�� 1HMHO� GORX]H�� DOH� L�WDN� VH� Q�NWHUêP� 9LNLQJ$P� ]DY�HO\� RþL�� Då� FKUDE�t� FHVWRYDWHOp�XVQXOL� $þ� VH� PQRKêP� QHFKW�OR�� PXVHOL� MVPH� ]� YODNX�Y\VWRXSLW�� 9� 5DWDMtFK� QDG� 6i]DYRX� þHNDO� /XG�N� V� DXWHP� D�QDãLPL�ED"RK\�D�V� MtGOHP��1HYtP�� MDN�E\�WR�GRSDGOR��NG\E\�WDP�

QHE\O��SURWRåH�YãXGH�NROHP�QHQDãHO�QLNGR�åiGQp�VXFKp�G�tYt��6�MHKR�Y\GDWQRX�SRPRFt�VH�SRXWQtFL�SRVLOQLOL�QD�GDOãt�FHVWX��-HãW�WpKRå�GQH P�OL�GRUD]LW�N�KUDGX��MHQå�VWRMt�QDG��HNRX�3R� Q�NROLND� VWHFK� PHWUHFK� GDOãt� FHVW\� VH� SXWXMtFt�UR]WURXELOL�SR�NUDMLQ���9ãLFKQL�VH�VHãOL� Y� URNOLQ� D�VSROHþQ� SDN�SRVWXSRYDOL�Då�N�ýHVNpPX�âWHUQEHUNX�$E\FKRP�OpSH�SR]QDOL�PRVW�S�HV�OtQ� WHNRXFt�6i]DYX��SURãOL� MVPH� KR� GYDNUiW�� .RQHþQ� QD� SURWLOHKOpP� E�HKX� Y$þL�KUDGX�VH�QDãOR�PtVWR�N�S�HQRFRYiQt��-DNPLOH�QDãH�]iGD�QHFtWLOD�YiKX� ED"RK$�� Y\GDOL� VH� WpP��� YãLFKQL� QD� G�tYt� GR� KUDGQtKR�SDUNX��=�YHONpKR�SRþWX�QDGãHQF$ ]E\OR�RYãHP�PiOR�RE�WDYF$��3R�QDV\FHQt�VH�þORYtþNRYp�UiGL�XORåLOL�GR�VSDFiN$�3iU� RGYiåQêFK� VH� MHãW� Y\GDOR� QD� QRþQt� REKOtGNX�KUDGX��.G\å�Xå�YãLFKQL�OHåHOL��S�LNU\OD�POKD�FHOp�SRGKUDGt�5iQR� GUXKpKR� GQH� Y\SDGDOR� REGREQ��� 0OKD� PL]HOD��DOH� PUDþQD� ]$VWDOD�� 3R� SURKOpGQXWt� NRPQDW� YH� ]PL�RYDQpP�VtGOH� VH� FHOi YêSUDYD�� DE\� NDåGi� GUXåLQD� VDPD� GRNi]DOD�� FR�XPt� 6DPRVWDWQpKR� SRFKRGRYiQt� VL� YãDN� GUXåLQ\� PRF�QHXåLO\�� 1HXãO\� DQL� GYD� NLORPHWU\�� NG\å� ]DþDOR� ]QRYX� KXVW�SUãHW� 'tN\� UR]PDUX� SRþDVt� VH� RS�W� 9LNLQJRYp� VHãOL� D�SRVWXSRYDOL� YS�HG� VSROHþQ��� %OiWLYi� FHVWD� VH� YLQXOD� NUDMHP��&KYtOL� VH� SURSOpWDOD� OHVHP�� SDN� NROHP� �HN\�� Då� Y\VWRXSLOD� NH�VWDUp�VWRGROH��X�Qtå�9LNLQJRYp�V�YHONRX�UDGRVWt�VQ�GOL�]iVRE\�D�E\OR�WDNp�UR]KRGQXWR�R�QiYUDWX�GR�WiERUD�-DN�MVPH�VH�S�LEOLåRYDOL�N�PtVWX�GUXKpKR�GRPOXYHQpKR�VHWNiQt�V�/X�NHP��Y\VYLWOR�VOXQFH��MDNR�E\�Y\]êYDOR�=#67$�7(��7ROLN�1LNROD�7p� Yê]Y\� MVPH� QHXSRVOHFKOL�� %\OL� MVPH� SURYOKOt� GR�SRVOHGQt�QLWN\�� MHãW� MHGQD�QRF�Y� WDNRYpP�VW�tGDYpP�SRþDVt�E\�DVL�VH�]GUDYtP�9LNLQJ$ ]DFORXPDOD��$�WDN�NG\å�MVPH�VH�X�VLOQLFH�Y� GRPOXYHQê� þDV� VHWNDOL V� PRWRUL]RYDQêP� /X�NHP�� PtVWR�Y\NOiGiQt� GDOãtKR� SURYLDQWX� MVPH� VH� ]DþDOL� Y�QRYDW� QDNOiGiQt�QDãLFK�Y�Ft�D�SRVOp]H�QDGYDNUiW�L�QiV�VDPRWQêFK�9� WiER�H� QDVWDOR� YHONp� VXãHQt�� NWHUp� PiOHP� QHP�OR�NRQFH���� =E\WHN� GQH� E\O� RGSRþLQNRYê�� åiGQi� 5XQD� Y\KOiãHQD�QHE\OD��7DN�VNRQþLO� OHWRãQt�SRNXV�R�SX"iN��DOH�QHPRKOD�VNRQþLW�5XQD�WDOLVPDQX����GHQ�������WYUWHN��5XQD�WDOLVPDQX.� WpWR� ]iY�UHþQp� UXQ� MVPH� SRW�HERYDOL� Q�NRKR�� NGR�E\�VHKUiO�UROL�7KRUJDOD��9\EUDO�MVHP�VL�'iGX��S�HY\SUiY�O�Mt�FHOê�G�M�D�S$MþLO�Mt�QD�WR�L�StVHPQê�PDWHULiO�-DNXE�V�-H]XOHWHP�Y\EUDOL�PtVWR��Y�OHVH�NXV�RG�WiERUD�~]Nê� ND�RQ�� NWHUê� E\O� YH� VYDKX� NRXVHN� RG� ]iOLYX� S�HSDåHQê�Q�NROLND�NOiGDPL��QD�QLFKå�VH�GDOR�VWiW�=D� VY�WOD� MVPH� S�LSUDYLOL� YãH� SRW�HEQp�� DOH� MHãW�QHQDVWDO�RNDPåLN�SRVOHGQt�UXQ\�'R� WiERUD� S�L� ]iSDGX� VOXQFH� S�LãOD� E\WRVW� X� 9LNLQJ$QHMY\ããt�� E$K�2GLQ��3�LMDO�GDU\��NWHUp�PX�PDOt�9LNLQJRYp�S�LQHVOL�D� S�HY]DO� RG� QLFK� WDNp� ]ODWp� NRX]HOQp� NODGLYR� 7KRUD�� NWHUp� X�VHEH� GRVXG� G�WL�P�O\�� 3R]YDO� MH� QD� KRVWLQX� D� VWUiYLO� VH� YãHPL�YHþHU� 3RWRP�QDVWDO�þDV�SUR�5XQX�WDOLVPDQX�7HSUYH�]D� WP\�VH�PH]L�9LNLQJ\�REMHYLO� WUSDVOtN�7MDK]L��S�tWHO�7KRUJDOD��DE\�YãHFKQ\�RGYHGO�N�ERKX��NWHUê�VHVWRXSLO�QD�]HPL��DE\�åLO�PH]L�OLGPL�7MDK]L�� ]WYiUQ�Qê� .OiURX� V� OXFHUQLþNRX�� YHGO� 9LNLQJ\�OHVHP� Då� N� ]iOLYX� D� WDP� S�HV� YRGX� YãLFKQL� VSDW�LOL� MDN� ]D�]iWRþLQRX�VQDG�YH�Y]GXFKX�VWRMt�MDNiVL�VY�WOi�SRVWDYD�D�KUDMH�QD�
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SDQRYX� IOpWQX�� -HQ� NUiWFH� WUYDO� WHQ� REUD]�� SDN� YãH� ]KDVOR� D�]WLFKOR�D�9LNLQJRYp�VH�Y\GDOL�WtP�VP�UHP�0H]LWtP�VH�YãLFKQL�DNWp�L�]iY�UHþQp�VFpQ\�S�LSUDYLOL�D�RKQ� ]H�GYRX�VWUDQ�VH�UR]KR�HO\�7KRUJDO� �'iGD�� Y\þNDO�� Då� YãLFKQL� S�LMGRX� EOtå� D� ]WLãt�VH�� 3DN� YHãHO�PH]L�RKQ��� NOHNO� VL� QD� ]HP�D�RþL� VNU\O� GR�GODQt��0\VOHO� S�LWRP� QD� WR�� MDN� UiG� E\� VH� GR]Y�G�O� VY$M� VNXWHþQê�S$YRG� �=YHGQL�KODYX��7KRUJDOH���R]YDOR�VH�YH�WPiFK�QDG�QtP�D�E$K��NWHUê�VHVWRXSLO�QD�]HPL��DE\�åLO�PH]L�OLGPL�]YROQD�]DPt�LO�

GR�VY�WOD�2ED� KRYR�LOL� D� 9LNLQJRYp� WLãH� QDVORXFKDOL� NDåGpPX�VORYX��3RGOH�SRGRE\�D�SR]G�ML�L�SRGOH�VORY�SR]QDOL��åH�E$K�QHQt�QLNGR�MLQê�QHå�MHMLFK�2FKUiQFH�6N�t�N\�S�tE�K$��NWHUê MH�FHOê�URN�SURYi]HO�2FKUiQFH� Y� MHGQX� FKYtOL� Y]DO� VYRX� 6N�t�NX� S�tE�K$ D�Y\YDO� 7KRUJDOD�� DE\� GR� Qt� YORåLO� VY$M� WDOLVPDQ��.G\å� WDN� XþLQLO��GDO� 2FKUiQFH� 6N�t�NX� PH]L� GODQ� FKODSFH� D� RQ� VH� SRPRFt�6N�t�N\�SURSDGO�GR�VQ$��Y�QLFKå�VSDW�LO�VYRX�PLQXORVW�%\O� GtW�WHP� ]� KY�]G�� GtW�WHP� OLGt�� NWHUêP�G�tYH�=HP�SDW�LOD�� DOH� NWH�t� ML�PiOHP�]QLþLOL� D�S�HþNDOL� Y� GDOHNpP�YHVPtUX��QHå� VH� Y]SDPDWXMH�� 9$GFHP� YêSUDY\� YUDFHMtFtFK� VH� OLGt� E\O�;DUJRV�� 1HFKW�O� VH� VWiW� SiQHP� SODQHW\�� DOH� SRViGND� VH� SURWL�Q�PX� Y]ERX�LOD�� 9]ERX�HQFH� YHGO� 9DUWK� D� S�LGDOD� VH� N� Q�PX� L�;DUJRVRYD�GFHUD�+D\QH��;DUJRV�QHFKW�O��DE\�GRãOR�N�Y\KURFHQt�VSRU$ D�UR]KRGO�VH�SRGOH�VWDUêFK�]Y\N$ ]iSDVLW�V�9DUWKHP��9tW�]�P�O�S�HY]tW�YHOHQt��;DUJRV�SURKUiO�D�S�LãHO�S�LWRP�R�SUDYRX�UXNX��%\OR�PX�GRYROHQR�Y�PtUX�RSXVWLW� OR� D�S�LVWiW�QD�=HPL��7DP�VH�VWDO�WtP��þtP�QLNG\�QHFKW�O�EêW�� ERKHP�2VWDWQtP� OLGHP� VH� DOH� SRG�9DUWKRYêP�YHOHQtP�GRE�H�QHYHGOR��8G�ODOL� FK\EX�D� OR� VH�]�tWLOD�Q�NGH�Y�SROiUQt�NUDMLQ���/LGp�XPtUDOL�D�+D\QH��NWHUi�SRURGLOD�9DUWKRYR�GtW���SRVODOD�MH�SRYRG� Y� ]iFKUDQQpP� þOXQX�� DE\� DOHVSR� RQR� S�HåLOR�� 7DN� QDãOL�9LNLQJRYp�7KRUJDOD����7Yi� FHVWD� VNRQþLOD�� 7KRUJDOH�� SUREX� VH��� �HNO�2FKUiQFH���YUD" PL�VN�t�NX��Xå�ML�QHEXGH�W�HED���1DWiKO�N�FKODSFL�UXFH�D�WX�VH�UXNiY�SUDYp�UXN\��NWHURX�2FKUiQFH�FHOê�URN�XNUêYDO��VYH]O�D�SRG�OiWNRX�YãLFKQL�VSDW�LOL�VW�tEUQê�NRY��9DãH�UXND�����KOHVO�7KRUJDO���Y\�MVWH�����$QR���SUDYLO�2FKUiQFH���Mi�MVHP�;DUJRV��WY$M�G�G��7DN� YãLFKQL� SR]QDOL�� FR� ]QDPHQi� �;�� YH� MPpQ� 2FKUiQFH�6N�t�N\� S�tE�K$�� ;DUJRV� �HNO� 7KRUJDORYL�� åH MHM� Y� P\ãOHQNiFK�VOHGRYDO�D�åH�MHM�Y\]êYDO��DE\�]DãHO�N�Q�PX��$�FKODSHF��HNO���7R�DE\FK�SR]QDO��NGR�E\OL�Pt�URGLþH��

�1H� WDN� GRFHOD��� SUDYLO� ;DUJRV�� �FKW�O� MVHP�� DE\FK�]tVNDO� WY$M� WDOLVPDQ�� NWHUê� REVDKRYDO� FHOê� S�tE�K� D� DE\FK�Y\PD]DO�YãHFKQX�WYRML�PLQXORVW�]�SDP�WL���$OH� SURþ"��� OHNO� VH� 7KRUJDO�� $� 2FKUiQFH� FKODSFL�Y\SRY�G�O�� åH� PQRKHP� G$OHåLW�Mãt� EXGH� SUR� FKODSFH�� DE\�Y\U$VWDO� PH]L� 9LNLQJ\� MDNR� MHGHQ� ]� QLFK�� QHå� DE\� VH� WUiSLO�PLQXORVWt���HNO��åH�MHKR�~NRO�]GH�VNRQþLO��åH�VH�YUiWt�GR�þOXQX�L�V�MHMLFK�SDP�Wt��3DN�VH�]S�tPD�]DGtYDO�GR�WYi�H�7KRUJDOD��3RKOpGQL�� 7KRUJDOH�� GR� PêFK� Rþt� QDSRVOHG��1$326/('�����3R�W�FKWR�VORYHFK�VH�7KRUJDO�VFKRXOLO�QD�]HP��MDNR�E\�XVQXO�KOXERNêP�VSiQNHP�2FKUiQFH� VH� WLãH� UR]ORXþLO� VH� YãHPL� S�tWRPQêPL� D�RGHãHO� /HVHP�VH�]DþDO\�R]êYDW�YêN�LN\���7KRUJDOH��7KRUJDOH��7R�/HLI�7KRUJDOD�KOHGDO��Då�MHM�QDOH]O��=DFORXPDO�V�QtP��SUREXGLO� KR� D� Y\QDGDO� PX�� åH� WDN� GDOHNR� D� ViP� FKRGt� RG�YHVQLFH��åH�åiGQê�WDNRYê�E$K��]D�NWHUêP�ãHO��S�HFH�QHQt��=HSWDO�VH�FKODSFH��]GD�Q�FR�QDOH]O�D�RQ��HNO�åH�QH��3DN�QiKOH�7KRUJDO�Y\MHNO���7DOLVPDQ��=WUDWLO�MVHP�VY$M�WDOLVPDQ��$� /HLI� MHQ� �HNO�� �$OHVSR� SR]Qiã�� åH� RSUDYGRYêPL�WDOLVPDQ\�PXåH�MVRX�KODYD��VUGFH�D�SDåH��2ED� 9LNLQJRYp� ]PL]HOL� Y� WHPQRWiFK� D� ]DPt�LOL� GR� VYp�YHVQLFH�� 2KQ� GRKR�HO\�� S�tE�K� VNRQþLO� D� WDNp�PDOt� 9LNLQJRYp�SRPDOX�RGFKi]HOL�]�RQ�FK�PtVW��.DåGêP�NURNHP�VH�YtFH�VWiYDOL�7XOiN\�� NWH�t� SURåLOL� URN� S�tE�K$ ]H� 6N�t�N\�� ]� Qtå� Y\EtUDO�2FKUiQFH�YãH��FR�VWiOR�]D�WR�]DåtW����GHQ������SiWHN3RVOHGQt� SOQê� GHQ� Y� WiER�H� E\O� YROQê�� NDåGê� VKiQ�O�VYRMH�Y�FL��NWHUp�VH�SR�QH]GD�HQpP�SX"iNX�VXãLO\�NGH�VH�GDOR�D�NDåGê� VH�SRPDOX� ORXþLO� V� WtPWR� WiERUHP��DE\�VH�GR�Q�M�PRåQi�RS�W�YUiWLO�QDS�HVURN�1HYtP�MLå�NWHUpKR�GQH�VL�SUR�QiV�G�WL�S�LSUDYLO\�YHONRX�KUX��3RPiKDO� MLP�S�LWRP�/XG�N�D�E\O�V�SRVOHGQtPL�E\WRVWPL��]D�Q�å� VH� G�WL� S�HYOpNO\�� +UD� VH� ]GD�LOD�� YLG�W� YãDN� G�WL� Y� QDãLFK�NRVWêPHFK��MDN�]D�QLPL�YODMt��MDN�GORXKp�UXNiY\�S�HþQtYDMt�SUiY�WDP�� NGH� E\� QHP�O\� QD� QDãLFK� WYi�tFK� Y\YROiYDO\� ~VP�Y\��1HMKH]þt� WDNRYêWR� SRKOHG�E\O� QD�0RQW\KR�� NWHUê� E\O� Y� NRVWêPX�QDãHKR�VWDUpKR�9ãXG\E\OD�]�/DE\ULQWX�VY�WD�D�UiMH�VUGFH��.G\å�MVPH� 0RQW\KR� WDNWR� SRSUYp� VSDW�LOL�� Q�NGR� �HNO� MHQ�� �0DOHM�9ã$�D��� $� P\� E\OL� YãLFKQL� N� QHXWLãHQt�� �YDOL� MVPH� VPtFK\�� Då�MVPH�VH�]D�E�LFKD�SRSDGDOL�D�FKXGiN�0RQW\�FKYtOL�QHY�G�O��FR�VL�R�WRP�Pi�P\VOHW����1D�SRVOHGQtP�QiVWXSX� MVHP�SRG�NRYDO�YãHP�WY$UF$P�5XQ�� YãHP� G�WHP� D� KODYQ� 'iG��� NWHUi� WDN� SHUIHNWQtP�]S$VREHP� ]DKUiOD� 7KRUJDOD�� ,� YãLFKQL� RVWDWQt� RFHQLOL� WXWR� UROL�XS�tPQêP�SRWOHVNHP����GHQ�������VRERWD2SRXãW�OL� MVPH� WiERU�GDOãt�GHQ�GRSROHGQH�D�SDQ �LGLþ�DXWREXVX��NWHUê�SUR�QiV�S�LMHO��MDNR�E\�VFKYiOQ� VH�RWiþHO�WDN��åH�V�QiPL�QHMSUYH�]DMHO�SR�FHVW� KORXE�ML�GR�OHVD�D�G�WL�KQHG�YRODOL��åH� WDG\�P�OL�$VJDUG�� WDG\�]DåLOL�RQR��D� WDP�]DVH�FRVL� MLQpKR��$�Q�NWHUp�MHMLFK�RþL�VH�L�]DOHVNO\�6Y�WOR�YDåLP�NURN*P��7XOiFL��0LFKDO



���� OO ��ttMMHHQQ OO þþttVVOORR �� OO 77XXOOiiFFNNêê 66HHPPWWDDPPQQttNN

33ttVVHH��
$XWRUN\�WpWR�StVQLþN\�PL�SUR]UDGLO\�VY$M�XP�OHFNê�]iP�U��5iG\�E\�GDO\�GRKURPDG\�FHOê�F\NOXV�SRGREQêFK�YêWYRU$��7DN�WHG\�WDWR�StVH� MH�MDNR�SUYQt�]�F\NOX�

VSDW�LOD� VY�WOR� VY�WD� QD� VWDY�Qt� WiERUD�.HEORY� 
��� ����������D� MH� VORåHQD�QD�PHORGLL�StVQ�1DY�N\�WX�S�HFL�QHMVL
3HVWUi�VWUDYD :HQG\��.RQRStN��'iGD
4GH����0C�MGEK�VW��$TQWMW��PGLUK��PC�MGEK�VW��$TQWMW��PGLUK�0C�MGEK�VW��$TQWMW��PGLUK��PC�MGEK�VW��$TQWMW��PGLUK��
�� -C@FØ�T¶PQ�RQ�DWFÈìMW�VTCFKìPÈ�O¶O�UPÈFCPK�UPÈF¶O�EJNGDC�U�OCTOGN¶FQW��V%GUG�UG�OK�PC�FNCPK�6CM�UK�%ÈM¶O��RTQì�VQ�@GTG+��MF[@ VK�VQ�VCM�PGUXüFìÈ�CNG�,È1C�U�,G\WNGVGO�V[�Vü�U�DKìGO�R%GUXüFìÈ�
4GH����
�� 8@F[EM[�MF[@ O¶O�PC�V¶DQ%G�@CNWFGìPÈ�PGUJQF[�R%ÈUCJ¶O��@G�EJEK�LÈUV FQD%G��QFPGUQW�VQ�\¶EJQF[�-�UPÈFCPK�LUQW�EJNGD[�X+GEM[�U�OCTOGN¶FQW�LGP�C�LGP�QDWN�D[EJ�UK�UXQLG�MGEM[�C�WVGM�D[EJ�PüMCO�XGP�
4GH����$ÈM¶O��$TQWMW��MNKFPü�FGL�UK��PC�MGEK�VW�R%GEK�PGLUK�PC�MGEK�VW�R%GEK�PGLUK��PC�MGEK�VW�R%GEK�PGLUK�
�� #@ URQìKPQW�OQLG�MQUVK�XG�URCE¶MW�X[J%¶VÃO�PG\VT¶EGLVG�UQWXKUNQUVK��\RÈXGLVG�UK�U�/KEJCNGO�0GLJTQ\PüL+È�DWFG�JNÈFMC��ìCU�UG�XNGìG�LCMQ�UOTCF�EQ�P¶O�FCLÈ�CUK�\ÈVTC��FQ�QJPü�LUGO�\CUG�URCF�
4GH����
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::HHQQGGLLQQ\\ EEiiVVQQ�� SSRRWW��HHWWtt
$UWXã$Y�VW$O�MH�SRVOHGQt�EiVQt��R�NWHUp�MVHP�SVDO�Y�PLQXOpP�6HPWDPQtNX��2G�Wp�GRE\�:HQG\�QDSVDOD�Q�NROLN�QRYêFK�EiVQt�D�PH]L�QLPL�L�7Yp�NUiORYVWYt��NWHUi�MH�R�Q�FR�YiåQ�Mãt��3RVX�WH�VDPL�

-H�WX�çLGOH��QD�Qt�NUiO�QD�VWROH�NX�VYDWì�JUiO�NRPX�SDW"t�VYDWì�JUiO"-H�WR�$UWXå��RQHQ�NUiO�
-H�WX�GiOH�YHONì�VW*O�QD�Q�P�PLVND�D�Y�Qt�V*O�
æiGQp��HOR��çiGQi�SDWD�YåHFKQR�MH�WX�GR�NXODWD�
.GH�MVPH�VH�WR�RFWOL�VSROX"8�$UWXåH��MHKR�VWROX�
-H�WR�VODYQì�VW*O�NXODWì�U\Wt"L�QiP�åODSRX�SDW\�
3UR� QiP�åODSRX�QD�SDW\"0\�WRWLç�QHMVPH�NXODWì�
0iPH�SDW\���HOR�N��HOX�QDUR]GtO�RG�WRKR�VWROX�

6OXQFH�MLç�Y�NUDML�XVtQi�QD��HUQpP�QHEL�KY�]G\�VYtWt�VN"tWHN�VH�Y\GDO�QD�FHVWX�]DYRQt�OX�Qt�NYtWt�
=YRQN*�]Qt�WX�MHPQì�KODV�NGR� P*çHå�� VO\å� D� VS�FKHM� V�QtP�YçG\( S"LåHO��DV�YçG\( S"LåHO��DV���
.UiORYVWYt�MHKR�]HOHQpRWYtUi�N�VUGFL�EUiQX�MGL�VWRSRX�VN"tWND�V�OXFHUQRX�EUiQD�]DYtUi�VH�N�UiQX�
.RX]HOQìP�VO*YNHP�RWHY"Hå�DURYQp�GYH"H�QD�WpWR�FHVW��SiQ�YåHFK�OHV* W� SR]GUDYt]�Y�çH�Y�]HOHQpP�P�VW��
=YRQN*�]Qt�WX�MHPQì�KODV�NGR� P*çHå�� VO\å� D� VS�FKHM� V�QtP�YçG\( S"LåHO��DV�YçG\( S"LåHO��DV���
9tO\�åWtKOp�QD�PìWLQ�WDQ�t�Y�NDSFH�URV\�QD�KDUIX�MH�GRSURYi]tWUSDVOtFL�ERVt�
9�NDWHGUiOH�]�MHKOL�tQD�SRGXåFH�]�U*çt

�DURYQi�WDP�OHçt�NQLKDY�GHVNiFK�V��HUQRX�N*çt�
9�NQL]H�S"H�WHå�GORXKì�S"tE�KR�OLGHFK�D�MHMLFK�]ORE��NDçGp�NRX]OR�SR�Wp�UiQ�VNRQ�t�Y�FKODGQpP�KURE����
-HåW��]Qt�WX�]YRQN* KODV�NGR�P*çHå��VO\å�D�VS�FKHM�V�QtP�YçG\( S"LåHO��DV�YçG\( S"LåHO��DV�
6iP�VWRMtå�Y�FHOpP�~GROt�NUiORYVWYt�]HOHQp�U\FKOH�PL]t�W\�PtVWQt�YtO\�QRVt�GçtQ\�åPLQN\�D�ODN\�MVRX�WL�FL]t�
.ROHP�MHQ�åHGp�GRPRY\��Y�MDNpP�WR�VPXWQpP�VWRMtå�PtVW��.UiORYVWYt�VYp�VL�QL�tå�ViP�WDN��SUR�QLF�]D�QLF��WR�YtP�MLVW��
-HåW� YåDN�]Qt�WX�]YRQN* KODV�NGR�P*çHå��VO\å�D�VS�FKHM V�QtP�9çG\( S"LåHO��DV�YçG\( S"LåHO��DV�7H
 SRVOHGQt���

VVFFKK$$]]NNDD ��������������
/XFFH�OH]H�OiVND�OHSLGORY� D�ODVNDY� ORXSiNHP�� -LWURFHO/XG�N�OHW�O�OHWDGOHP�D�ORYLO�ODVHP�ORV\��ORVL�ORXSLOL�OXVN\�D�OXVN\�OH]OL�SR�ORXFH�OHPRYDQp�OHVHP��0LUHN�6HPHFNê/HKNi� /LQGD� OHåHOD� D� ODNRYDOD� ODYLþNX� OHåtFt� ODGQ� D� OtEDOD� /LERUD� OHVNQRXFtKR� VH� OHGRYRX� OiVNRX��9HYHUND
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77HHVVWW.... ---- //// --VVLL GGRREEUUêê 77XXOOiiNN"" //// ---- ....7HQWRNUiW�VL�P$åHWH�RWHVWRYDW��MDN�YiP�7XOiFWYt�YVWRXSLOR�GR�NUYH ��1HGRSRP$åH�YiP�N�WRPX�åiGQê�WHVW�Y\EUDQê�]�Q�MDNpKR�þDVRSLVX��DOH�DXWRUND�WHVWX��'iGD��KODYRX�S �tPR�YODVWQt��8å�MHQ�PRåQp�RGSRY�GL�MVRX�'iG� SRGREQp����� 9�OHVH�QD�SX"iNX�0tãD�VSDGQH�GR�ORXåH��&R�XG�Oiã"D��-VHP�QD�UR]SDFtFK���� ��ERG\E��'�OiP��åH�KR�QHYLGtP���� ��ERG$F�� =DYROiP� PRUVHRYNRX� SRVLOX� D� Y\WiKQHPH� KR������ERG�� 9LGtã� NUiVQpKR� MHOHQD�� -DN� VH�]DFKRYiã"D��8å�GORXKR�VKiQtP�Q�MDNRX�WURIHM���� � ERG$E��=DYROiP�WLãH�RVWDWQt��D" VH�WDN\�SRGtYDMt���� ��ERGF�� 3URERKD�� 2Q� PL� SRGXSDO� Y\KOtGQXWHM� PDOLQRYHM�NH������� ��ERG\�� 1D�WiER�H�YH�VWDQX�W� NRXVQH�PUDYHQHF��D��=DãNUWtP�VL�UiQX�VP�UHP�N�VUGFL���� ��ERG\E��0UDYHQFRYL�WR�RSODWtP���� ��ERG$F��6�SOiþHP�XWtNiP�]D�-t"RX���� ��ERG   -GHã�SR]G� QD�VFK$]NX��RGGtORYRX���D�� �HNQX�� åH� MVHP� PXVHO��D�� RSUDYRYDW� ]iFKRG������ERG\E�� -VHP� WDN� ]QHFKXFHQ��D��� åH� QD� VFK$]NX� UDG�ML�QHMGX���� ��ERG$F�� 1DVDGtP� QHFKiSDYê� YêUD]�� MDNR� åH�� 2QD� QHQt�VFK$]ND�RG�S$O�SiWp"���� ��ERG¡¡ =DSRPHQHã� Y]tW� QD� VFK$]NX� S�LKOiãNX�QD�WiERU�D��9UDFHW�VH�SUR�QL"�7R�UDGãL�QLNDP�QHMHGX���� ��ERG$E��'�OiP�PUWYpKR�EURXND���� ��ERGF�� 9LG�W� 0tãX� ]X�tFtKR�� +U$]D�� YUiWtP� VH� SUR� QL������ERG\¢¢ -GHPH� V� 7XOiN\� GR� =RR�� W�ãtã� VH� QDKURFKD��DOH�WHQ�SRãHO�D��9\VWDþtP�VL�V�WFKR�HP���� ��ERGE��.RXStP�VL�.LQGHU�VXUSULVH���� ��ERG\F��9H�]ORVWL�SRNRXãX�0tãX���� ��ERG$

9<+2'12&(1Ë�7(678
6NXSLQ\�GOH�GRVDåHQêFK�ERG$�$������ ��%������ ��&��GR����WL�ERG$ �$�

7HGD�WR�VL��tNiã�7XOiN���3URþWL�VL�SR]RUQ�WHVW� MHãW� MHGQRX� D� SR�iGQ� VL� SURP\VOL�RGSRY�GL� D� MHVWOL� WL� WR� XNiåH� ]DVH� VHP�� WDN� 7L�GRSRUXþXMHPH� ]DYRODW� GR� SRUDGQ\� SUR� PODGp�7XOiN\�� WHO�� ���� ��� ���� %URXN� 	� 9LWRXã� UDGt�DQRQ\PQ�� �%�
-HVWOLåH� QD� VRE� MHãW� FKYtOL� EXGHã�SUDFRYDW�� WDN� WR� EXGH� GREUê�� =�HMP� MVL�SU$P�UQê� 7XOiN�� 3UR� ]DþiWHN� ]NXV� W�HED�JDODQWQ� QDEtGQRXW�0tãRYL� SRPRF�V�QiNXSHP��þL�Y\þLVWLW�.XERYL�ERW\��&�*UDWXOXMHPH���7\�MVL�SURVW� QDãH�7XOiFNp�VOXQtþNR��3UDNWLFNi�UDGD��NOLGQ� VL�REþDV�P$åHã�KRGLW� ]SiWHþNX�� DE\� MVL� ]� WRKR� ]D� þDV�QH]EOEQXO���



���� OO ��ttMMHHQQ OO þþttVVOORR �� OO 77XXOOiiFFNNêê 66HHPPWWDDPPQQttNN

VVFFKK$$]]NNDD ��������������ÄÄ$$VVMMDD DD ]]DDSSRRPPHHQQXXWWpp MMPPppQQRR³³
\OR� WR� Y� GREiFK� þWHFH�5RQLND�� 9� RVDG� åLOD�GtYND�� NWHUp� VH� �tNDOR�$VMD��� ]DþDO� 2UU� VYp�Y\SUiY�Qt�� �-HGQRKR�MLWUD�VHE�KOD�V�QiGRERX�SUR�YRGX�N��HFH� $UN�� DOH� PtVWR� DE\� YRGX�QDEUDOD� D� SRVStFKDOD� ]SiWN\��]OiNDOR� Mt� KRXãWt� VWRMtFt� VWUDQRX��REV\SDQp� VODGNêPL� SORG\�� ,� Y\�XUþLW� UiGL�ERU$YN\��PDOLQ\��MDKRG\��VWHMQ� WDN� $VMD�� 3RRGHãOD� SRGpO��HN\� MHãW� GiO�� Då� QD� GRKOHG� N�=DNi]DQpPX�RVWURYX�.GR� E\� VL� YãtPDO� ]HP���NG\å�VH�]DEêYi�VEtUiQtP�FKXWQêFK�SORG$"� $VMD� VL� DQL� QHYãLPOD�NU\VWDOX�� $ULGRY\�VO]\�� D�RFLWOD�VH�WDP�� NGH� MLå� E\OR� PQRKR� OLGt�� Y�=HPL� )DQWD]LH�� 8Y�GRPLOD� VL� WX�]P�QX�D� LQVWLQNWLYQ� VH� UR]HE�KOD�]SiWN\�GR�RVDG\��-DNê�YãDN�E\O�MHMt�~GLY�� NG\å� Y� PtVW��� NGH� WXãLOD�G�HY�Qi� VWDYHQt�� E\OR� MHQ� SUi]GQp�WUDYQDWp�SURVWUDQVWYt�1H� NDåGê� VHQ� VH� Y\SOQt��8VLORYQ� VL� S�iOD�� DE\� VSDW�LOD�]QiPp� GRPN\�� DOH� PêWLQD� ]$VWDOD�SUi]GQi�� %\OR� Mt� GR� SOiþH��5R]KRGOD�VH�MtW�SRGpO��HN\�VQDG�Då�N MHMtPX�SUDPHQL��R�Q�På�VH�StãH�YH�9HONp�NQL]H�&HVWRX� QDUD]LOD� QD� PDORX�VKUEHQRX�SRVWDYX��]MHYQ� ]iSDVtFt�V�P\ãOHQNRX��NXG\�VH�GiW��3�HV�MHMt�]MHY� P�OD� UDGRVW�� åH� Q�NRKR�SRWNDOD�� %\O� WR� WURO� D� WDNp� Y� MHKR�RþtFK� VH� REMHYLO\� MLVNpUN\� UDGRVWL��7URO� $VMX� S�HNYDSLO�� NG\å� VH� Mt�]DþDO� SWiW�� NXG\� VH� GiW� N�2VWURYX�PRXGUêFK�� åH� FHVWX� ]DSRPQ�O��'tYND�QHY�G�OD�� DOH� DOHVSR� P�OD�

NRPX� VL� SRVW�åRYDW� VH� VYêP�SUREOpPHP�7URO� VYtUDO� Y� UXNRX�QiGKHUQRX� NY�WLQX�� 9�QRYDO� Mt�$VMH�� FRå� GtYND� UiGD� S�LMDOD�� 2G�SUYQt� FKYtOH� VH� Mt� NY�W� ]DPORXYDO��7DNRYê� MHãW� QLNG\� QHYLG�OD��9SOHWOD� VL� NY�WLQX� GR� YODV$ D�SURKOtåHOD�VH�Y�KODGLQ� �HN\� MDNR�Y�]UFDGOH�1iKOH�VH�WURO�SOiFO�GR�þHOD��9]SRPQ�O� VL�� NXG\� VH� GiW�� 0�O�WDNRYRX� UDGRVW�� åH� VH� ]DSRPQ�O�UR]ORXþLW� V� $VMRX� D� ]PL]HO� Mt� ]�GRKOHGX�� 'tYND� VH� QDG� MHKR�]EUNORVWt� SRXVPiOD� D� FKW�OD�Y\NURþLW�� $OH���� RXKD�� 1HE\OD�VFKRSQi� �tFL�� NDP� WR� YODVWQ� MGH��QHGRNi]DOD� VL� Y]SRPHQRXW� DQL� QD�VYp�YODVWQt�MPpQR�-HVWOL�SUYH�P�OD�VO]\�MHQ�QD�NUDMtþNX�� WHQWRNUiW� VH� UR]SODNDOD��3Oiþ� YãDN� S�LYRODO� WUROD� ]S�W��0H]L�Y]O\N\� PX� GtYND� �HNOD�� FR� VH� Mt�VWDOR� D� RQ� VH� ]DP\VOHO�� %\O� WR�S�HFH� WURO� ]� 2VWURYD� PRXGUêFK��=DYHGO� Mt� ]D� þDURG�MNRX� $UOHW��ýDURG�MND� Y\VOHFKOD� FHOê� S�tE�K��SURKOpGOD�VL�SR]RUQ� GtYNX�D��HNOD���$QL�Pi�PRF�QH]P$åH�QLF�Y�WRPWR�SUREOpPX��1HYtP�YãH��FR�SRW�HEXML�Y�G�W�� $OH� ]QiP� WRKR�� NWHUpP� VH��tNi�9ãHY�G��=D�QtP�SRM�PH��9ãLFKQL� W�L� S�LãOL� N�9ãHY�GRYL�� 7HQ� VL� Y�G�O� UDG\��9\VOHFKO� S�HGHYãtP�$VMX� D� QHFKDO�Mt�� D" PX�Y\SUiYt� R� VRE� YãHFKQR��QDþ� VL� Y]SRPHQH�� 'tYND� PX�Y\SUiY�OD� R� VYêFK� SRFLWHFK��QiODGiFK�� R� WRP� NG\� Pi� UDGRVW��NG\� MH� VPXWQi�� DOH� QHPRKOD� VL�Y]SRPHQRXW� DQL� MDN� Y\SDGDO� MHMt�G$P�

.G\å� GtYND�VNRQþLOD� VH� VYRX� �Hþt��9ãHY�G� VH� MHQ� XVPiO� D� �HNO� W�L�VORYD���-PHQXMHã�VH�$VMD��'tYND�P�OD�QiKOH�SRFLW��åH�VH� Mt� Y� KODY� Då� ]DEOHVNOR�� -DNiVL�VtOD�UR]ELOD�YHãNHURX�WHPQRWX�Y�MHMt�SDP�WL� .Y�WLQD� YSOHWHQi� GR� MHMtFK�YODV$ ]DþDOD� FK�DGQRXW�� Då� VH�UR]SDGOD�Y�SUDFK����7R� E\OD� NY�WLQD�=DSRPQ�QND��� SUDYLOD� $UOHW���PRKOD� MVHP� WL� ML� Y]tW� MLå� SUYH� ]�YODV$�� DOH� WDN� E\� MHMt� PRF� ]$VWDOD�]DFKRYiQD� D� RQD� E\� ãNRGLOD�GDOãtP�OLGHP��7URO� VH� FK\WLO� ]D�KODYX��8å�SRFKRSLO�� SURþ� VL� QHPRKO�Y]SRPHQRXW� QD� FHVWX� QD� 2VWURY�PRXGUêFK�$UOHW� ]YHGOD� YDURYQ� SUVW���'iYHM� VL�� WUROH�� S�tãW� SR]RU�� MDNp�NY�WLQ\� WUKiã�� QHPXVtP� EêW�YåG\FN\�QDEOt]NX��9ãLFKQL� VH� UR]ORXþLOL� VH�9ãHY�GHP�� $UOHW� SRPRKOD�SURVW�HGQLFWYtP� W�HFK� NUXK$ D�.RQGULDQX� $VMH� ]SiWN\� GR� MHMtKR�VY�WD�� $� GtYND� VH� RFLWOD� RS�W� QD�E�HKX� �HN\� $UN� SRG� RVDGRX�� NGH�GRVXG� OHåHOD� SUi]GQi� QiGRED� QD�YRGX��-DN�UiGD�ML�Y]DOD�GR�UXNRX�D�SRQR�LOD� GR� �HN\�� %\OR� UiQR� WRKR�VDPpKR�GQH�D�MHMtKR�GREURGUXåVWYt�VL�QLNGR�QHYãLPO����2UU�VH�QD�RNDPåLN�RGPOþHO�D�GiOH�SUDYLO��6WD�WH� VH� QD� FKYtOL� $VMRX�D� SRSLãWH� VDPL� VHEH�� VYp�YODVWQRVWL�� UDGRVW�� VPXWHN�� DQLå�E\VWH� SVDOL� VYp� MPpQR�� QHER�SRSLVRYDOL�PtVWR�� NGH� åLMHWH�� SRGOH�NWHUpKR� E\� YiV� RVWDWQt� SR]QDOL��3RWRP� VH� YãLFKQL� VWDQHWH�9ãHY�G\�� %XGX� þtVW� YDãH� SUiFH� D�EXGHWH�PRFL� KiGDW�� NGR� MH� SVDO����
1È6/('8-Ë&Ë� 7(;7<� -628� $87(17,&.e�� 72� =1$0(1È� %(=� -$=<.29e� $� 67</,67,&.e�Ò35$9<�

&KFHWH� VL� ]DKUiW� QD� SR]QiYiQt� L� WH
"� 7H[W\� MVRX� SURWR� ]iP�UQ� EH]H� MPHQ�� MHQ� R�tVORYDQp��-PpQD�DXWRU* �QiOHçLW��]S"HKi]HQp��VL�P*çHWH�S"H�tVW�QD�NRQFL�WH[W*�
'$Y��XML� OLGHP��NWH�t�G$Y��XMt�P���0RML� URGLþH�E\�P�OL� Y�G�W��åH� MLP�QHOåX�UiQR�P\VOtP�QD� WR�MHVWOL�MVHP�QD�Q�FR�QH]DSRP�O�D���9HþHU�P\VOtP�QD�GHQ�S�HG�WtPWR�YHþHUHP�FR�E\FK�]P�QLOD�
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QHER�QH]P�QLO�D��NG\E\FK�WHQWR�GHQ�åLOD�SR�GUXKp��0iP�UiG�D��VYRML�VHVWUX��L�NG\å�WR�WDN�QHYLSDGi��1HVQiãtP�OLGL�NWH�t�VH�P� SWDMt�SR�iG�QD�WR�VDPp�ýDX9HþHU�P\VOtP�QD�SU$VHU\�YH�ãNROH��5iQR�NG\å�VH�SUREXGtP�S�HPHMãOtP�R�WRP�NGR�GH�VH�SVHP��9H�ãNROH�Y�WãLQRX�SURVStP�WR�MDN�VHP�YHþHU�S�HPHMãOHOD��Mi�Y�WãLQRX�QHS�HPHMãOLP���0iP�SLK\�YRþND�MDNR�NXOLþN\�PiP�QiXãQLFH�VHP�]DNUVOi.G\å�VH�SUREXGtP��P\VOtP�QD�YHþHU�Då�EXGX�]DVH�Y�SRVWHOL1HMOHSãt�MtGOR�SUR�PQH�MH�þtQD1HPiP�UiGD�MHGQX�KRONX�]H�ãNRO\0iP�UiGi�VYp�NDPDUiG\�D�WXOiN\5iGD�VH�FKRGtP�þRFKWLW0iP�SLK\0iP�QDXãQLFH5iQR�P\VOtP�QD��FR�EXGH�YH�ãNROH9HþHU�P\VOtP�QD��FR�EXGH�]tWUD2GSROHGQH�P\VOtP�QD��FR�SUiY� WH� XG�OiP5RGLþH�E\�P�OL�Y�G�W�åH��åH�Xå�QHMVHP�PDOiP\VOtP�QD��6NXSLQX�� � � FR�SUiY� WH� G�ODMt�PiP�RGYDKX�� VNRþLW�MXPSLQJ�QHVQiãtP�� YêãN\PiP�� DQDFKRIRELL�DOH�MHQ�PDORX
-i�RVREQ� YtP�åH�MVHP�SDOLþDWi�D�PRF�UR]XPX�QHPiP��5iQR�JG\å�YVWDQX�MVHP�RVSDOi�MDNR�NDåGê��9HþHU�FKRGt�VSiG�PRF�EU]R�D�PLVOtP�QD�WR�FR�MVHP�XG�ODOD�S�HV�GHQ�ãSDWQ���+RGQ� OLGt��tNi��åH�POXYtP�]H�VSDQt��7DNp�PiP�NRQtþN\�QDS�tNOD��MH]GLW�QD�NRQL�SODYDW��E�KDW�D�MH]GLW�QD�NROH��+RGQ� VH�VWDUiP�R�]Yt�DWD�.G\å�VH�UiQR�SUREXGtP��GRXIiP�åH�WHQWR�GHQ�EXGH�S�tMHPQê�D�QHEXGX�PXVHW�EêW�QHã"DVWQi��.G\å�YHþHU�XVtQiP�GRXIiP��åH�P� SUREXGt�EXGtN�DE\FK�QH]DVSDOD��0iP�UiGD�ãtOHQ� ]Yt�DWD�D�UiGD�VH�R�Q� VWDUiP��1HPiP�UiGD�]Op�OLGL��NWH�t�QHNRPX�XEOLåXMRX��3RFLW\�PiP�YãHOMDNp�SRGOH�RNROQRVWt��1iODGX�PiP�MDN�NG\�DOH�VStã�S�tMHPQRX��2GYDKX�SRGOH�RNROQRVWt��5RGLþH�E\�P�OL�Y�G�W��åH�Xå�QHMVHP�PDOi�KROþLþND�9H�ãNROH�VH�XþtP�GRFHOD�GRE�H��0RMH�URGLþH�Yt�VNRUR�YãHFKQR�MLQDN�E\�QHP�OL�Y�G�W�QLF��-VHP�FHONHP�NOLGQê�þORY�N��WH� Xå�Y�WãLQRX�Qp��3UR�Q�FR�YHOPL�G$OHåLWpKR�E\FK�ãDKOD�L�QD�SDYRXND��0iP�VSOQ�QRX�]NRXãNX�D�MVHP�UiGD�.G\å�VH�UiQR�SURERX]tP��Y\KRGtP�SVD�V�SRVWHOH�2GSROHGQH�P\VOtP�QD�WUpQLQN�9HþHU�P\VOtP�QD�â��.���LQLFLiO\��5RGLþH�E\�P�OL�Y�G�W��åH�+XJDQ�UR]NRXVDO�S\WHO�V�KOtQRX�,�OLNHV�ER\V��79��VRIWEDOO��ERRNV��DWG���0iP�RGYDKX���DOHVSR� VL�WR�P\VOtP���5iG�MH]GtP�QD�NROH��7DNp�UiG�SODYX�D�YH�ãNROH�VH�XþtP�P�PHFN\��0$M�NDPDUiG�MH�VWHMQ� VWDUê�MDNR�Mi�&KRGtP�GR�7XOiN$�0iP�UiG��9êSUDY\�.�7XOiN$P�MVPH�S�LãHO�QD�SRG]LP�URNX����VSROHþQ� V�PtP�NDPDUiGHP�9HþHU�P\VOtP�QD�GDOãt� GHQ��0iP� UDGRVW�� NG\å�PL�Q�NGR� �HNQH�QHFR�YOtGQpKR�� -VHP� WDNRYê�GRNXODWD�� -VHP�QDãWYDQHM� QD�XþLWHONX� þHãWLQ\��0iP� åOXWp� ]XE\�D�Q�NG\�þHUYHQê�YODV\� �NG\å�MVHP�V�YiPL���1�MDNi�åHQVNi�VWYR�HQt�VH�PL� OtEt��&KRGtP�GR�9�%��2GYDKX�PiP�MDN�NG\��0$M�REOtEHQê�KHUHF�MH�$ODQ�$OGD�D�79�SURJUDP�0�$�6�+��1D�WiER�H�MVHP�E\O�D�EXGX� 7KH�(QG9HþHU�PLVOtP�QD�ãNROX�D�]QiPN\�D�QD�NOXN\�.G\å�VWDQX�MGX�]H�SVHP�9MHWþLQRX�VH�QHFKiP�VQDGQR�UR]þtOLW�D�SDN�WURFKX�YLMHGX�QD�RVWDWQt��0iP�UiGD�]Yt�DWD��1HYDGtPL� DQL� PRF� QiVLOt� YH� ILOPHFK�� DOH� MHQRP� NG\å� VH� QHXEOLåXMH� ]Yt�DW$P� QHER� PDOtP� G�WHP��1HPiP�QLF�SURWL�NOXN$P��0iP�UiGD�YRGX��5RGLþH�E\�P�OL�Y�G�W��åH�VH�QD�WX�N\WDUX�YRSUDGX�VQDåLP�KUiW��KH]N\���1HVQiãLP�YHMWDK\��9iåQi�MVPH�Y�WþLQRX�MHQ�GRPD�D�YH�ãNROH��9�WþLQRX�FR�QD�VUGFL�WR�QD�MD]\NX�
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Pp�REOtEHQp�MtGOR�MH�SL]]DPiP�UiGD�]Yt�DWD�� NRQ���SVL�NG\å�VH�UiQR�SUREXGtP�P\VOtP�QD�WR�Då�S$MGX�]DVH�VSiW5iGD�NUHVOLP��DOH�MHQRP�WR�FR�P� EDYt�D�QH�WR�FR�PL�Q�NGR��HNQH�QHPiP�UiGD�KXGHENX.G\å� VH� UiQR� SUREXGtP� MH� ������ Y�þLQRX� GX� QD� ]iFKRG� D� SDN� VH� MGX� XP\W� D� SDN�QDVQtGDW�QHMUDG�ML�þDM�D�Q�FR�GREUêKR�SDN�VH�PXVt�GR�ãNRO\�NWHUi�MHVW� QHQL�]ER�HQi��9H�ãNROH�VH�NHFi��NHFi�D�NHFi��.G\å�VH�GH�QD�YREHG�WDN�VH�NHFi��NHFi�D�NHFi��0iP�UiGD�NOXN\�D�EOEFH�QHVQiãLP��5iGD�VH�NRXNiP�QD�WHONX�D�QHVQiãLP�XþHQt��5iGD�O\åXMX��SODYX�D�QLF�QHG�OiP��0p�REOtEHQp�MtGOR�MH�� ãSHQiW�D�EUDPERUDMGX�.G\å�VH�UiQR�KUDEX�]�SRVWHOH��REY\NOH�]QRYX�XVQX��'$Y��XML�SUDYGRPOXYQêP�OLGHP��0RML�URGLþH�E\�P�OL�Y�G�W��åH�P� QH]QDMt�WDN�MDN�VL�P\VOHM��$�WDWtQHN�E\�P�O�Y�G�W��åH��ERKXåHO�� QHPi� YåG\� SUDYGX�� 1HPiP� UiGD� VYRMt� W�tGQt� XþLWHONX��0LOXMX� þRNROiGX� D�YãHFKQR��FR�QHVQiãt�PRMH�PUDYRNiUQi�EDELþND��.G\å�MGX�VSiW�YH�YãHGQt�GHQ��P\VOtP�QD�WR��FR�S�tãW�Y\YHGX�YH�ãNROH��.G\å�MGX�VSiW�R�YtNHQGX��MVRX�PRMH�PR]NRYp�EX�N\�QD�S�HPêãOHQt�PRF�XQDYHQp��-VHP� DVL� FYRN�� DOH� GR� ãNRO\� FKRGtP� YFHONX� UiGD�� 'iYi� WRWLå� QHY\þHUSDWHOQp� PRåQRVWL� N� SiFKiQt�þHWQêFK� NDQDGVNêFK� åHUWtN$�� .G\å� NRXNiP� GREOED�� ]QDPHQi� WR�� åH� Xå� PiP� KODYX� S�HFSDQRX�LQIRUPDFHPL��0RMH�QHMREOtEHQ�Mãt� MtGOR�UR]KRGQ� QHMVRX�ãNXEiQN\�V�PiNHP��.G\å MVHP�QD�Q�NRKR�QDãWYDQi�� MVHP� VFKRSQi� PX� MLFK� SiU� XEDOLW�� 9tP� WRKR� R� VRE� YtF�� DOH� Xå� PiP� MHQ� GY� PLQXW\� D�QHGRVWDWHN�SDStUX�-VHP�QDODGRYê�NG\å�PDP�GREURX�QDODG�SRPX]X�NDPDUDGRY\��5DG�YHOPL� UDG�KUDMX�IRWEDO5RGLþH�E\�PHO\�Y�GHW�]H�QHPDP�UDG�XFLWHONX�QD�=HPHSLV�-H]GLP�UiG�QD�NROH��&KRGLP�GRFHOD�UiG�QD�WXOiN\��5iQR� MVHP�QHYLVSDOHM��0iP�UiG�VSRUW�� DOH�QHFKRGLP�QD�åiGQHM��1HPiP� UiG�QDãt� W�tGQt� XþLWHONX�D� WH� Xå�QHYLP�FR�PiP�QDSVDW.G\å� VH� SUREXGtP� P\VOtP� QD� RGSROHGQH� NG\� SXGX� YHQ� D� WDN\� QD� YHþHU� NG\� VL�RGSRþLQX��0HMOHSãt�PRMH�MtGOR�MVRX�SDODþLQN\��0iP�UiGD�SV\�D�NRþN\�D�WDN\�SO\ãRYi�]Yt�DWD��0iP�ãHGR]HOHQê�RþL�&KRGtP�VHP�WHSUYH�QHGORXKR��P$M�QHMY�Wãt�NDPDUiG�VH�MPHQXMH��%RE���&KRGtP�GR�9�%�3�HG�VSiQNHP�SRþtWiP�GQ\�GR�YtNHQGX��-GRX�PL�VStã�SUDFH�KODYRX�QHå�W�OHP��MVHP�VDPR]�HMP� NOXN��-GRX�PL�VORK\�D�PDWLND��QHPiP�UiG�QDãt�XþLWHONX�QD�þM��0iP�KQ�Gp�YODV\��]HOHQR�KQ�Gp�RþL�MVHP�QD�VY$M�Y�N�Y\VRNê�D�ãNUiEX��9HOPL�ãSDWQ� NUHVOtP�0iP� UiGD� ]Yt�DWD� D� URVWOLQ\� ãNROD� P� PRF� QHEDYt� �MDNR� Y�WãLQX� ]� QiV��� 0RMH�NDåGRGHQt�QiODGD� MH�KUR]Qi��5RGLþH�E\�P�OL�Y�G�W��åH�NG\å�VH�KiGDM�ãSDWQ� VH�PL�XVtQi��7DN\�E\�P�OL�Y�G�W��åH�VH�PRF�UiGD�QHPiP��&KFL�PtW�GHOãt�YODV\�QHå�PiP�WH"D� QHVQiãLP� GROHM]DYê� NOXN\� FR� MVRX� X� QiV� QD� FKDOXS� �YL]� 0,5(.��� 1HMVHP� ]URYQD� QHMOHSãt�� DOH�WDNRYi�QRUPiO�KROND�0iP�UiGD�WXOiN\�D�Pp�]iOLE\�MVRX��EUXVOHQt��E�åN\��SODYiQt��DHURELN�D�02'(51Ë�7$1&(1(0#ä8�9È0��Ë&7�-$.�6(�-0(18-8��$/(�9<�-67(�6&+231Ë�$�8+2'1(7(�72��
$872!,�7(;7)�� -PpQD�MVRX�]SURKi]HQi��]NXVWH�WHG\�KiGDW��NGR�FR�SVDO�0DUWtQHN��9HYHUND��.DSXFtQHN��0UiþHN��:HQG\��.RQRStN��3\WOiN��6ROiUND��0RQW\�-DFN�0LUHN�6HPHFNê��%REHN��,YHWD��(�7���-LWURFHO��0HGXOND��%RE��3DOHþHN��ýHUWtN��5iNRVQtþHN

$XWR�L�GRVWDOL�S�HG�Y\WLãW�QtP�VYp�WH[W\�N�QDKOpGQXWt��-HQ�PiORNGR�YãDN�]DViKO�GR�VYp SUiFH�D�W�FK�Q�NROLN�ãNUW$ SRPDOX�DQL�QHVWRMt�]D��Hþ��1HER�VStã�SUiY� QDRSDN��%\OL�MVWH�XS�tPQt�VDPL�N�VRE� L�N�RVWDWQtP��=D�WXWR�RGYDKX�0È7(�0e�8=1È1Ë�9tP��åH�VH�RSDNXML��DOH�+U\�SUR�åLYRW�PQH�RS�W�QH]NODPDO\�
6Y�WOR�YDãLP�NURN$P��7XOiFL��0LFKDO

9�WpWR�K�H�E\OR�Y\XåLWR�MDNR�QiP�WX�KU\��.GR�MVHP"��]�NQLK\�6RQL�+HUPRFKRYp��+U\�SUR�åLYRW����
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11DDSSRRWW��HHWWtt ]]HH VVFFKK$$]]NN\\ �� QQ\\QQtt ]] SSRRVVOOHHGGQQtt
%\OD� VW�HGD�� ����������� SRVOHGQt� VFK$]ND� Y�PLQXOpP�ãNROQtP� URFH�D�+RQ]D�� QHER�FKFHWH�OL�%HUXã��UR]GDO�YãHP�EDUHYQp�OtVWHþN\��WDNRYp��MDNp�MVPH�SVDOL�S�HG�URNHP��7HQWRNUiW�E\O\�FHONHP�þW\�L�SUR�NDåGpKR� =HOHQp � OtVWN\�QD�FRNROLYýHUQp � QD�WR��FR�E\OR�Y�XSO\QXOpP�URFH�QHMKRUãtýHUYHQp � QD�WR��FR�E\OR�Y�XSO\QXOpP�URFH�QHMOHSãt0RGUp � QD�WR��FR�E\�7XOiFL�FKW�OL�]DåtW
-DN�YDãH�VRXG\�QDãt�FHORURþQt�SUiFH�GRSDGO\��WR�VL�P$åHWH�S�HþtVW�SUiY� WH����==HHOOHHQQ¾¾$E\�E\�SULVWt�URN�QD�7XOiNiFK�E\O�R�QHFR�OHSãt�QHå�OHWRVQL�URN�� (�7��1DNUHVOHQi�EHUXãND��1HYLP��D" VRX�OHW�iN\�OHSãt�QHå�PLQXOH� "$E\�VHPQRX�P$M�NOXN�FKRGLO��8å�MH NRQHF�URNX� "9\OH]OD�MVHP�QD�0RXQW�,YU\VW� "7XOiFL�P� EDY�M� -LWURFHO&KFL�DE\�VH�FKRGLOR�YtF�NOXN$��D�KODYQ� KH]NêFK�� "-H������������ "-H����������������� 6ROiUNR-PHQXML�VH�9LOGRYi� "-H�WR�WX�SR�iG�VWHMQê��QHYLP�FR�PiP��tFW� "1LF��QLF� "3�HMX�VL�DE\�-DNXE�]NUiWLO�VHVW�LFK� +iG�/HW�iN\�V�NDUOt�iNDPD� "3\WOiN� "'iGD� "&KFL�DE\�VH�0LUHN�6XFKê�]NOLGQLO�D�S�HVWDO�QiV�POiWLW�D�QDGiYDW�QiP� "9]ND]�SUR�0LUND��6NRþ�PL�GR�WUHQHN�� "-VHP�/LQGD�0LOHURYi�� "9]ND]�SUR�0LUND�6XFKêKR��8W�L�VL�QRV�D�]DY�L�KXEX��-R�D�VNRþ�VL�GR�PRWRWHFKQ\�SUR�QRYHM�PR]HN� "%HLW�SUYQt�Y�ERGRYiQt� "èèHHUUQQ¾¾&KRYiQt�6XFKiþH�D�WR��åH�MVHP�QHE\OD�QD�VSRXVW� YêSUDYiFK� "1HOtE\OD�VH�PL�]LPD�QD�WDPWp�YêSUDYD� "-HGQD�VFK$]ND� "/RXSDW�EUDPERU\�Y�.HEORY�� "+RON\��9DQGD�� "+RON\��MHQ�Q�NWHUp�� "1HOtELOD�VH�PL�YêSUDYD�QD�O\åtFK��+DYQ� WD�VMH]GRYND� +iG�äH�QHP$åX�MH]GLW�QD�YêSUDY\��0LUHN�6XFKê�	�6HPHFNê "9DGt�PL�0LUHN�NWHUê�Y�þQ� SURYRNXMH� -LWURFHO1HOêEt�VH�PL�0LUHN�6XFKê��6HPHFNê��PRKOL�E\�WURFKX�]P�QLW�VYp�FKRYiQt��-DN�VL�WDG\�VSRXVWD�OLGt�QDGiYi�"1HMKRUãt�MH�QD��WXOiNiFK�WR��FR�PL�QHMYtF�YDGt�D�WR�MH�WR�åH�+21=$�QD�QiV�WODþt�D�EX]HUXMH�WDN\�L�-H]XOH��'�tY�WR�WX�E\OR�PRF�VXSHU��$OH�P\VOtP�åH�YHGRXFt� MVRX�OHSãt�QD�.DUOtQ� QHå�WDG\��9ãLFKQL�VH�WX�]P�QLOL��1�NGR�-H]XOL�VN��� "/HW�iN\� "-DN�VL�QDGDYi�9DQGD�V�0LUNHP�6XFK\P� "1DGiYiQt�/XFN\��9DQG\�D�0LUN$� "1HOtELOR�VH�PL�QLF� (�7�1HMKRUãt�MH�WR��åH�Q�NWH�t�YHGRXFt�ãSDWQ� VRXGt�RVWDWQt��7�HED�åH�Q�FR�RGQHVH�Q�NGR��NGR�]D�WR�QHP$åH�"1HYLP� 0DUWLQ1HOtELOR�VH�PL�QLF� "2QGUD�6WULN�D�0LUHN�6XFKê� "
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èèHHUUYYHHQQ¾¾/HWRãQt�URN�QD�7XOiNiFK� (�7�9ãHFKQR��NURP� 0LUND� "9ãHFKQR��NURP� YêSUDY�QD�NWHUêFK�MVHP�QHE\OD� "/tE\OD�VH�PL�YêSUDYD�QD�O\åH��NG\NROL� "-tGOR�QD�YiQRþH� "-t"D� "9êSUDY\�� KODYQ� NG\å�MH�WHSOR� "/tELO\�VH�PL�VFK$]N\�D�YêSUDY\� "0� VH�OtELOD�-LWND�+ROi�D�WDN\�VH�PL�OtELOD�YiQRþQt�YêSUDYD� +iG�/tE\O�VH�PL�MDUQt�WiERU� "/tEt�VH�PL�NG\å�MVPH�]�.DUOtQHP��-H�WR�V�QLPD�VXSHU��0\VOtP��åH�Y�NDUOtQ� MH�WR�VNY�Ot� "-DU�iN\��YãHFKQ\�YêSUDY\�QD�NWHUêFK�VH�E\OD��E\OL���� "/tEt�VH�PL�MDN�MVRX�7XOiFL�VNRUR�NDPDUiGL� -LWURFHO9êSUDY\� "6NY�Ot�OLGL�QD�7XOiNiFK�D�FHOê�PLOê�7XOiFL� "9iQRþQt�YêSUDYD��KRVWLQD�� "/tELOR�VH�PL�YãHFKQR�����6�.DUOtQHP���� "/tELOD�VH�PL�YêSUDYD�QD�/DQGãWHMQ� "9ãHFKQ\�YêSUDY\�D�Q�NWHUp�VFK$]N\�QD�NWHUêFK�MVHP�E\OD� "3ODYiQt�QD�6OiYLL� 0DUWLQ00RRGGUU¾¾3�iO�E\FK�VL�DE\��WX�E\O\�OHSãt�YHGRXFt�D�WDN\�DE\�E\OR�YtF�YêSUDY�]�.DUOtQHP�D�MHãW� YtF�WiERU$� "$E\�VH�.XED�QHFKDO�RVW�tKDW�GR�KROD� "$E\�QHE\O\�KRONH�Y�RGGtOH� "/HWQiN\�V�.DUO� "&KFL��DE\�QiV�$OEHUW�+RWRYê�S�HVWDO�EX]HURYDW� "%êW�Y�ERGRYiQt�QD���PtVW�� "9LP��åH�MH�WR�EOEê��DOH�DE\�ãHO�0LUHN�6��]�7XOiN$ D�DE\�QHMHO�QD�OHW�iN��-VHP�XS�tPQi� "9tF�PtþRYêFK�KHU� "3R�iGQi�åUDQLFH�Y�.HEORY�� "-HW�QD�/DQãWHMQ� 0DUWLQ3�HMX�VL�DE\�+iG� ]PRXG�HOR� +iG��HGLWHOL�ãNRO\��$" QHPXVtPH�XNOt]HW�NROHP�ãNRO\� "$E\�E\O�0tãD�S�tVQ�Mãt��SURWRåH�P� ãWYH�MDN�KR�YãLFKQL�SXEHU"iFL�RWUDYXMRX� -LWURFHO3�HML�VL�GRPD�åLYtKR�VORQD� "9êSUDYX�]�NDUOt�iNDPD�D�0UiþNHP� "1�FR�FR�E\�VH�PL�OtELOR� "3�HMX�VL��DE\�ãHO�SU\þ�0LUHN� "&KFL�DE\FKRP�MH]GLO\�YtFH�V�NDUOt�iNDPD��3URVW� EêW�V�QLPD�KRGQ�� "3UDO�E\FK�VL��DE\�VH�MHOR�QD�/DQVWHMQ� (�7�
3�HGHP�FKFL�SRG�NRYDW�W�P�FR�VH�SRGHSVDOL��L�NG\å�WR�E\OR�GREURYROQp���þORY�N�VH�Pi�EtW�]D�WR�FR�QDSVDO� �ORQL�YiV�E\OR�PQRKHP�YtF���3R�S�HþWHQt� W�FKWR� OtVWN$ QHPiP�VWUDFK��åH�E\�VH�7XOiFL�UR]SDGDOL��Y\GUåt�MHãW� GORXKR��9ãHFKQR�Pi�VYp�PRXFK\�D�QH�YãH�VH�YåG\�Y\GD�t�.�Q�NWHUêP�OtVWN$P�SRGUREQ�ML��$E\�E\OR�YtFH�YêSUDY�D�WiERU$ � P\VOtP��åH�DNFt��NWHUp�7XOiFL�SR�iGDMt� ]D� URN� MH� Då� GRVW�� 8Y�GRPWH� VL� åH� VNRUR� YãLFKQL� YHOFt� FKRGt� GR� SUiFH� D� GRYROHQp� QHQt�UR]KRGQ� WROLN��FR�SUi]GQLQ��9ãHFKQ\�W\WR�DNFH�Y\åDGXMt�S�tSUDYX�D�WR�YãHFKQR�]EODM]QH�PQRKR�þDVX��NWHUê��þtP�MVWH�VWDUãt��XEtKi�U\FKOHML��1HVSUDYHGOLYp�WUHVWiQt�� NDåGpPX�UiGFL�þL�YHGRXFtPX�VH�MLå�VWDOR��åH�SRWUHVWDO�Q�NRKR��NGR�SUiY� QHE\O�WHQ�SUDYê��3URPL�WH�PX�WR��]DSRPH�WH�QD�WR��XUþLW� WR�QHE\OR�~P\VOQp��MH�WR�WDNp�MHQRP�þORY�N�D�FK\ERYDW�MH�OLGVNp�'R�WRKRWR�URNX�YãHP�S�HML��DE\�QHE\OR�QD�NRQFL�FR�SViW�QD�þHUQp�NDUWLþN\��-HGQHMPH�YãLFKQL�DOHVSR� MDNR�GRSRVXG�D�XåtYHMWH�WRKR��åH�]DWtP�FKRGtWH�QD�]iNODGQt�ãNROX��NGH�PiWH�QHMYtFH�þDVX�6Y�WOR�YDãLP�NURN$P���%HUXã
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== QQRRYYêêFFKK ýýHHVVNNêêFFKK OOHHJJHHQQGG DD PPêêWW$$
7DN��MDNR�R�PQRKD�PtVWHFK��NROXMt�OHJHQG\�R�PtVW���QD�Q�På�WUiYtPH�þiVW�OpWD�� R�.HEORY���7D�SUYQt�VH�MPHQXMH22 6699$$772266//$$9988 ããÌÌ//((11ee00
1D�SDQVWYt�NHEORYVNpP�VWiYDOR� NG\VL�SHYQp�KUDGLãW��� -PHQRYDOR�VH�6WLKODYLãW���3iQ� WRKRWR�VtGOD�P�O�GY� G�WL��6WDUãtKR�V\QD�6YDWRVODYD�D�PODGãt�GFHUX�/tGLL��6YDWRVODY�E\O�YåG\�GLYRNê��NUXWê�D�YiãQLY� PLORYDW�ORY�D�U\Wt�VNp�VRXERMH��DYãDN�QHP�O�GDU�UR]XPX��/tGLH�QDRSDN�E\OD�PLOi�D�OLGp�ML�P�OL�UiGL��%\OD�FK\WUi�D� UR]YiåQi��3URWR�RWHF��NG\å�XPtUDO��XVWDQRYLO�SDQt�KUDGX�SUiY� /tGLL�6WLKODYRYRX��6\Q� 6YDWRVODY� VH� YãDN� QHPRKO� V� UR]KRGQXWtP� RWFRYêP� VPt�LW� D� SRPiWO� VH� ~SOQ��� =QHS�tMHP�RYDO�åLYRW�/tGLL�L�MHMtPX�PDQåHORYL�'DQtNRYL�]�%RERORYD��QD�MHMLFKå�VWUDQ� VWiOL�L�YãLFKQL�SRGGDQt��-HGQRX�VH�]D�P�VtþQp�QRFL�SURFKi]HO�6YDWRVODY�KUDGHP�VH�VYêP�S�tWHOHP�6YDWRVODYHP�]H�6DPþtQD�D�NG\å�QD�RFKR]X�SRWNDOL�'DQtND�� VYUKO� KR� Y� QiYDOX� Y]WHNX� ]� KUDGHE��6YDWRVODY� ]H�6DPþtQD�VH�SR� Y\NRQiQt�KUR]QpKR�VNXWNX�]DOHNO��RSXVWLO�6WLKODYLãW� D�VNUêYDO�VH�Y�OHVtFK��/tGLH�Q�NROLN�OHW�WUXFKOLOD��DOH�MHGQRKR�GQH�VH�MHMt�EUDWU�UR]KRGO�]DEtW�L�ML��/tGLH�VH�VWDWHþQ� EUiQLOD�D�QDNRQHF�EUDWURYL�Y\WUKOD�VHNHUX�]�UXN\�D�Y� SDQLFNpP� VWUDFKX� R� VY$M� åLYRW� ML� YUKOD� SR� VYpP� EUDWUX� D� V"DOD� PX� KODYX�� 3OQD� YêþLWHN� VY�GRPt�VNRþLOD�VDPD�]�KUDGHE�S�tPR�GR�QiGUåH�äHOLYVNp�-HMt� GXãH� DOH� GRGQHV� QHQDOH]OD� SRNRMH�� 7UDGXMH� VH�� åH� 6YDWRVODYRYD� GXãH� EH]� FtOH� EORXGt�NUDMHP�D� MHGQRX�]D�VWR� OHW�VH�YW�OXMH�VH�GR�QHMY�WãtKR�ãtOHQFH�Y�RNROt�QiGUåH�äHOLYVNp��-HKR�VHVWUD�EORXGt�VH�VHNHURX�Y�UXFH�D�KOHGi�WRKR��GR�Q�Må�VH�EUDWU�YW�OLO��DE\�YêP�QRX�]D�MHKR�KODYX�]tVNDOD�VYp�D� EUDWURYR� Y\VYRER]HQt�� %H]KODYpKR� XERåiND� VL� SDN�Pi� Y]tW� D� GXãH� YãHFK� W�t�PDMt� VSROHþQ� QDMtW�SRNRMH���

:HQG\��.RQRStN��'iGD����������
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==HHPP�� ÄÄ))³³ WWUURRFFKKXX MMLLQQDDNN66OORRYYRR QQii��HHOOQQttNNRRYYRR����P�M� YHONp� FtOH�� DE\V� GRViKO� W�FK� PDOêFK�� QHå� DE\V� XVLORYDO� RPDOp�D�QHGRViKO�åiGQêFK��
��=DVY�FHQê��Y�SRYtGFH�6O]D�$ULGRYD��DXWRU��0LFKDO�9LWRXã�

1HQt�VQDG�þORY�ND��NWHUê�E\�QHP�O�VQ\�D�S�iQt��1H�NDåGpPX�VH�DOH�MHKR�S�HGVWDY\�Y\SOQt��L�NG\å�VH�VQDåt�MDN�P$åH��1HMVPXWQ�Mãt�YãDN�E\�E\OR�Y]GiW�YHãNHURX�VQDKX�MLå�QD�]DþiWNX�MHQ�]�SRFLWX��åH�WRKR�þL�RQRKR�GRViKQRXW�QHO]H�=HP� )DQWD]LH�GRVS�OD�NH�VYpPX�NRQFL�D�PLPR�SRVOHGQtFK�OLVW$ GR�9HONp�NQLK\��NWHUp�MHãW�FK\VWiP��Xå�R�Qt�XVO\ãtWH�MHQ�MDNR�R�NDåGp�MLQp�GRNRQþHQp�K�H�0�O� MVHP� YHONp� FtOH� MDNR� KUGLQD� ]�Pp� SRYtGN\��2QR� GiW� VL�GR� ~YRGX� FLWiW� ]� YODVWQtFK� WH[W$ MH�PRåQi� WURXIDOp�� DOH� �HNO� MVHP�VL��åH�WHQWRNUiW�VL�WURXIQX��=HP� )DQWD]LH� P�OD� EêW� MLQi�� QHå� MVWH� ML� QDNRQHF�SR]QDOL��%\OR�WR�WtP��åH�MVWH� GR� MHMtKR�G�MH�VDPL�YVWXSRYDOR�]QDþQ�DNWLYQ��� 6HQ� R S�tE�KX� SRGOH�PêFK�S�HGVWDY�VH�UR]SO\QXO�KQHG�QD�SUYQt�YêSUDY� Y�%RONRY� �Y� W�FK� QHMWHPQ�MãtFK� FKYtOtFK� MVHP��tNDO� �=HP� XI������� -DN� ãHO� þDV�� GRVWiYDOD� =HP� )DQWD]LH� QRYRX�SRGREX� D� FHONRYê� GRMHP� ]� FHOp�KU\�D�]�WiERUD�KODYQ� PQR]t�]�YiV�Y\MiG�LOL�Y��1RþQtNX��0�O� MVHP�YHONp�FtOH�� $OH� QHPRKX� �tFL�� åH� E\FK� GRViKO� MHQ�PDOêFK�� 'tN\� NDåGpPX� GRVS�OpPX�� NWHUê� S�LORåLO� VYRX� UXNX� L� VUGFH� N� GtOX��P�OD� =HP� )DQWD]LH� WX�SRGREX��MDNRX�MVWH�SURåLOL��'tN\�NDåGpPX�]�YiV��NGR�URVWHWH�MDNR�]�YRG\�D�VYp�VY�W\�REUDFtWH�QDUXE\��E\O� G�M� SRY�WãLQRX� UDGRVWQê� D� ]YOiã" QD� WiER�H� SO\QXO� Då� QHVNXWHþQ� OHKFH�� =HP� )DQWD]LH� E\OD�WDNRYi��MDNRX�MVWH�VL�Mt�VWYR�LOL�Y\�1D�~SOQpP�NRQFL�S�tE�KX�E\O�YHONê�RKH� D�NQtåND��NWHUp��tNiPH��1RþQtN���SXWRYDOD�]�UXN\�GR�UXN\��1�NWHUp�]�QiV�PLQXOD �W�HED�P���SRYDåXMWH�WHG\�S�HGFKi]HMtFt�VORYD�]D�P$M�S�tVS�YHN�GR�Qt��D�QH�NDåGê�VH�S�LSRMLO�VORYHP��$OH�WR�QDSVDQp�VY�Gþt�R�SRFLWHFK��NWHUp�QDãH�VQDåHQt�Y\YRODOR�6Y�WOR�YDãLP�NURN$P��7XOiFL���0LFKDO
==iiSSLLVVNN\\ ]] 11RRþþQQttNNXX

-i��-H]XOH�E\FK�FKW�OD��DE\�NDåGê ]�YiV�DVSR� MHGQX�Y�WX�VHP�QDSVDO�R�WRP��MDNê�E\O�WiERU�.HEORY�����DE\�Då�S�tãWt� URN�RWHY�HWH�1RþQtN��E\OR�SDWUQR��FR�VL�NGR�QD�NRQFL�WiERUD�P\VOHO��3URVtP��VWDþt� MHGQD�XS�tPQi�Y�WD� 'tN\�-H]XOND0Q� VH�WHQWR�WiERU�YHOLFH�OtELO��%\OR�WR�VWUDãQ� KH]Np��$�GLYtP�VH��MDN�Q�NGR�P$åH�PtW�WDN�GREURX�IDQWD]LL�/XFND
7HQWR�WiERU�VH�PL�OtELO�FHOê�Då�QD�W�FK�SiU�GQt�QD�PDURGFH��6WLKOD�MVHP�VH�QDND]LW�4XLQRPiQLt�D�QDXþLOD�MVHP�VH�VSRXVWX�QRYêFK�Y�Ft�ýHUWtN
9åG\FN\� GDOãt� URN\� SR� WRP�� FR� E\O� WiERU� VL�P\VOtP�� åH� WHQ URN�VHP�E\OD�PQRKHP�KRUãt�QHå�WH���$�åH�PRMH�MHGQiQt�E\OR�KUR]Qê��DOH�PXVtP�VH�V�WtP�VPt�LW�� 7HQKOH� URN� E\O� DOH� YêMLPHþQê� PRF� VH� PL� OtELO� D� SRMHGX� GRXIiP�S�tãW��0HGXOND
7HQWR� WiERU� VH�PL� YHOLFH� OtELO�� 7HQ� NGR� WHQWR� WiERU� Y\P\VOHO�P�O� VNY�ORX�IDQWD]LL�� $NRUiW� PL� YDGLOR� SiU� Y�Ft� QDS���� åH� VH� QHãOR� QD� SX"iN�� DOH� QD�MHGQRGH�iN��-LQDN�WHQWR�FHOê�WiERU�E\O�YiåQ� IDQWDVWLFNê�QHMYtFH�VH�PL�OtELO�YRGQtN�
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ýDX�7êQD��6OLQWD��6ROiUNR��6O$Q��
7HQWR�WiERU�VH�PL�YHOLFH�OtELO3URVW� 683(5����9�WD�MHGQRGXFKi�:HQG\
7HQWR� WiERU� E\O�683(5� D� GRXIiP�� åH� EXGX�PRF� MHW� L�S�tãW��ýDX�,YHWD$å�QD�Q�MDNp�Y\MtPN\�"
%\OR� WR� EH]YD�� 6XSHU� ä$åR�� ,� NG\å� MH� REþDV� VPXWQR����'RXIiP� åH� S�tãW� WR� EXGH� MHãW� YtFH� EH]YD�� 6XSHU��ä$åR��������������������������������
-H�WR�VNY�Oê�� -XSt�D�GRXIiP��åH�S�tãW� WX�EXGHP�]DVH�YãLFKQL��]DVY�FHQFL�VL� MLVW� GRP\VOt��D�KOtGN\�EXGRX�SR������D�QH�SR������7DN�þDX�.RQRStN
7DG\� VH� PL� PRF� OtEt� �MHãW���� MHQ� GRXIiP� åH� S�tãW� Xå�QHEXGHPH�EOLQNDW�DWG����-XSt��ýiJR�EpOR�-LWXQD
7HQKOH�WDERU�E\O�GREU\�D�FKW�O�E\FK��DE\�VH�RSDNRYDO�Y�WRPKOH� VORåHQt� D� E\O� WDG� WDNp� .DSXFtQHN� DE\� QLNGR� ]�WDERUD�SUHGFDVQ� QHRGMHO�(�7�
7HQKOH� URN�E\OR�Pt� 7XOiN$��Pt� VOXQtþND��DOH� UDGRVWL��DOHVSR� X�PQ��� E\OR� VWHMQ��� 7R� FR�E\OR�� E\OR� NUiVQê��DOH�D" MH�WR�NDåGê�URN�OHSãt�D�OHSãt��.RQHF�GRMiN$��3�HMX�YiP�KRGQ� VOXQtþND��QDNUHVOHQR��Y�P\VOL��%RE
7HQKOH�WiERU�MH�OHSãt�QHå�MVHP�VL�S�HGVWDYRYDOD��1HMYtFH�VH�PL�EXGH�VWêVNDW�SR�*URPOHGRYL��$OH�~SOQ� QHMYtF�VH�W�ãtP�QD�PDPLQNX��WDWtQND�QD�EUDWUD�D�QD�VYRMt�IHQNX�$KRM� â"iYLQND� �QDNUHVOHQp�VUGtþNR�

7iERU�E\O�WDNRYê��MDNê� MVPH�VL�KR� XG�ODOL�� 9ãLFKQL� MLVW� YtPH�NGH� Q�FR� P�QLW�� .DåGê� GDOãt�E\� P�O� EêWL� OHSãt� DOH� YãLFKQL�YtPH� åH� %</2� /e3(� RYãHP�PRKOR�E\�EêWL�L�K$��+RQ]D��QDNUHVOHQi�EHUXãND�
1D� NDåGêP� WiER�H� V�NDPDUiGDPD� MH� YåG\FN\�VNY�OH� D WHQWR� WiERU� QHQt�YLMtPNRX�P\VOtP�VL�åH�E\O�OHSãt�QHå� ORQL� D� FKW�OD� E\FK� DE\�S�tãWt� WiERU� �GRXIiP� åH� QD�Q�P� EXGX�� E\O� WDN� VNY�Ot� D�SRKRGRYê�MDNR�WHQWR7DN�]D�URN�$+2-�9HYHUND
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++iiGGDDQQNN\\ SSUURR FFKK\\WWUUpp KKOODDYYLLQQNN\\
9ãHFKQ\�]GH�XYHGHQp�KiGDQN\�MVRX�]�NQtåN\�-DURVODYD�)OHMEHUND��+U\�SUR�NDåGê�GHQ�DQHE�KUiWN\�V�G$YWLSHP�
.GR�VL�VQDG�V�KiGDQNDPL�QHSRUDGt��QDMGH�VSUiYQi��HãHQt�QD�NRQFL�WRKRWR�6HPWDPQtNX�

'RSO�WH�GR�QiVOHGXMtFt�Y�W\�VDPRKOiVN\�WDN��DE\�GiYDOD�VP\VO�1NG�QQ�GVW��V�Q�W��E�V�W�GOO�GE"��O�YçGFN�M�GVW��V�Q�W��E�V�W�GOO�]QY�
0*çHPH�QDNUHVOLW�QiVOHGXMtFt��tVOR�MHGQtP�WDKHP"���
7"L� SODQHW\� REtKDMt� NROHP� VYpKR� 6OXQFH� SR� GUDKiFK�� NWHUp� MVRX� WYR"HQ\� VRXVW"HGQìPL�NUXçQLFHPL�� 1HMY]GiOHQ�Måt� SODQHWD� REtKi� V� SHULRGRX� ��� OHW�� VW"HGQt� �� OHW� D� QHMEOLçåt� �� OHW��9åHFKQ\�REtKDMt� VWHMQìP�VP�UHP�D�GQHV� MVRX�Y�S"tPFH�QD� MHGQp�VWUDQ� 6OXQFH��.G\�EXGRX�SODQHW\�]DVH�Y�MHGQp�S"tPFH�VH�6OXQFHP"
-HGQRGXFKì�PDJLFNì� �WYHUHF� MH� �WYHUHF�� YH� NWHUpP� YåHFKQ\� �tVOLFH� RG� �� GR� ��� XPtVW�QD� Y��WYHUFRYp� VtWL�� GiYDMt� VRX�HW� ��� Y� NDçGpP� VP�UX��8G�OHMWH�$17,0$*,&.ë�ÿ79(5(&�� YH�NWHUpP�E\�NDçGì�VRX�HW�"DG\�� URYQ���VYLVOH�D�Y�GORXKìFK�~KORS"t�NiFK��� E\O�U*]Qì�

7DKOH�KiGDQND�YiP�XU�LW� Q�FR�S"LSRPHQH��DOH�YçG\�MH�WR�YG��Qp�WpPD���=WUDWLW�VH�YH�P�VW� /Ki"*�D�3UDYGRPOXYQìFK�QHQt�çiGQi�OHJUDFH��3RW"HEXMHWH�VH�]HSWDW�QD�FHVWX�3UDYGRPOXYQpKR��DOH�MDN�]MLVWtWH��NGR�MH�3UDYGRPOXYQì"�=DVWDYtWH�VNXSLQX�W "t�çHQ�D�]HSWiWH�VH��MHVWOL�MVRX�3UDYGRPOXYQp��3UYQt�"HNQH���'Y��]�QiV�MVRX�3UDYGRPOXYQp���GUXKi�"HNQH���3RX]H�MHGQD�]�QiV�MH�3UDYGRPOXYQi���$�W"HWt�SRGRWNQH���3RVOHGQt�çHQD��NWHUi�POXYLOD�� "HNOD�SUDYGX���1XçH��NWHUi�]�QLFK�E\OD�3UDYGRPOXYQi"
66WW��ttSSNN\\65'(é1267�%\OD� MHGQD�SRKiGND��9�Wp�SRKiGFH�SULQFH]QD�XWHNOD�]H�]iPNX�D�åLOD�Y�SRG]iPþt�Y�GRPNX�X�MHGQp�VWDUp�GiP\��$QL�QHQt�G$OHåLWp��FR�Mt�GRQXWLOR�RSXVWLW�VYp�URGLþH��MDNR�WR��FR�VH�Y�GRPNX�Y�MHGHQ�RNDPåLN�VHE�KOR��7D�VWDUi�PRXGUi�GiPD�VH�FK\WLOD�]D�VUGFH�D�NROHQD�VH� Mt�SRGORPLOD��3ULQFH]QD�ML�]DFK\WLOD�GR�QiUXþH��OHNOD�VH��åH�MHMt�VODEp�VUGFH�QHY\GUåt��$OH�VWDUi�GiPD�VH�U\FKOH�Y]SDPDWRYDOD�D�SUDYLOD���1HERM�VH��WR�QLF�QHQt��0\�VWD�t�REþDV�WUStPH�QHPRFt��NWHUp�VH��tNi�VUGHþQi�QHGRVWDWHþQRVW���$�SR�FKYLOFH��Y�]DP\ãOHQt�QDG�SULQFH]QLQRX�QHS�tWRPQRVWt�Y�]iPNX��GRGDOD���=DWtPFR�Y\�PODGt�WUStWH�WURFKX�MLQRX�QHPRFt��7p�VH��tNi�QHGRVWDWHþQi�VUGHþQRVW��3�HML�YiP�YãHP��D" YiV�RE� W\WR�QHPRFH�YåG\�REFKi]HMt�YHOLNêP�REORXNHP�

65'(é1267�32'58+§%\OD� MHãW� MHGQD� SRKiGND�� 1�MDN� MDNR� 1HMKODYQ�Mãt� KRGLQN\� QD� VY�W� VH� MPHQRYDOD�� +ODYQt�KUGLQNRX� E\OD� GtYHQND�� FR� P�OD� PtVWR� VUGFH� SUiY� WHQ� G$OHåLWê� VWURMHN�� %H]� Q�KR� QHPRKOD� EêW�þORY�NHP�D�P�QLOD�VH�YH�VWXGHQpKR�VQ�KXOiND�-DN�Xå�WR�Y�SRKiGNiFK�Y�WãLQRX�EêYi��YãHFKQR�GRE�H�GRSDGOR��1D�NRQFL�S�tE�KX�]D]Q�OD�WDWR�VORYD��6Q�KXOiN�VH�VUGFHP�VWiYi�VH�þORY�NHP��$�]�OLGt��FR�VUGFH�]WUiFt��VWiYDMt�VH�VQ�KXOiFL�1H]DSRPtQHMWH�QD�VYi�VUGFH��$" SUR�YDãH�VORYD�D�þLQ\�QHPDMt�RVWDWQt�SRFLW��åH�VH�QHVHWNDOL�V�OLGPL��NWH�t�GRYHGRX�]DK�iW��DOH�V�NRXVN\�OHGX���
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=$6(�=$�52.�=3�7.<�$1(%�(;75§0.G\å� MVPH�S�LMHOL� V�(OLãNRX�D�ÈMRX�QD�7XOiFNê� WiERU��GêFKOD�QD�QiV�SRKRGD�D�NOLG��3URJUDP�E�åHO�SRGOH�SOiQX��Y�NXFK\QL�WR�YRQ�OR�D�MtGOR�E\OR�QHEêYDOH�EU]R�S�LSUDYHQR��=NUiWND�SDUiGD��2SURWL�OR�VNX� GRVS�OHMãt� 7XOiþDWD� VH� QHPXVHOD� KRQLW� GR� SUiFH� D� NG\å� E\OR� QiKRGRX� YROQR�� WDN� VL� NDåGê�QDãHO�Q�MDNRX�]iEDYX�6SRXVWD�7XOiN$ XPt�GRE�H�KUiW�QD�N\WDUX�D� WDN� WiERUHP�]Q�O�$*�)OHN��.Otþ��.DPHORW�D� MLQp�VNXSLQ\��6HG�OL�MVPH�D�SRVORXFKDOL��MDN�WR�W�P�7XOiN$P�NUiVQ� MGH�D�ODGt��3DN�DOH�MVHP�Y\VORYLO�S�iQt��=DKUDMWH�WDN\�Q�MDNRX�WXOiFNRX���2GSRY���P� YtF�QHå�S�HNYDSLOD��7R�MH�VWDUê��WR�MH�RKUDQê��P\�Xå�MH�QHKUDMHP�.G\E\FK� þHNDO� FRNROL�� WDN� WRKOH� QH�� 3�HG� URNHP�QD� VWHMQpP�PtVW� VH� QHKUiOR� QLF� MLQpKR� D�WHQNUiW�MVHP�GiYDO�]DSUDYGX�-H]XOL��NWHUi��tNDOD��åH�VH�WDNp�PXVt�KUiW�Q�FR�MLQpKR�D�XVLORYQ� VH�R�WR�VQDåLOD��$OH� WR��åH�VH�Xå�Y$EHF�QHKUiOL� WXOiFNp�StVQLþN\��SRNOiGiP�]D�H[WUpP��.DåGi�VNXSLQD�OLGt�VL�þDVHP�Y\WYR�t�VY$M�RNUXK�StVQLþHN��NWHUp�MVRX�REOtEHQ�Mãt��QHå�W\�GUXKp�$�WDN�]iY�UHP��1H]DKD]XMWH�VYp�StVQLþN\��-VRX�NUiVQp�D�SDW�t�N�QLP�VSRXVWD�Y]SRPtQHN�QD�VSROHþQ� SURåLWp�FKYtOH�X�WiERURYêFK�RK�$ D�QD�YêSUDYiFK��9åG\" WHQ��NGR�W�HED�E\O�QD�.UiOL�$UWXãRYL�D�VO\ãt�StVH� 9�GREiFK�GDOHNêFK��MLVW� VL�Y]SRPHQH�QD�7ROãWHMQ�D�WHQWR�NUiVQê�WiERU� /XG�N
9\XåtYiP�YêKRG\��åH�FK\VWiP� WH[W\�SUR�6HPWDPQtN�D�PRKX�VHP� WDP�GRSOQLW�Q �MDNê�GRY�WHN��7DN�WHG\�SRNXG YtP��WXOiFNp�StVQLþN\�VH�KUiO\�WDNp��D�PiWH�MLFK�Q �NWH�t�SOQp�]S�YQtþN\���L�NG\å�QH�Y�Pt�H�WDN�YUFKRYDWp�MDNR�ORQL��$�WHQ��NGR� �HNO�RQX�Y�WX���7R�MH�VWDUê��WR�MH�RKUDQê��P\�Xå�MH�QHKUDMHP������Pi�X�PQH� YHONp� Yê]QDPQp�PtQXV�D�QHYt�R� þHP�POXYt�� -HãW � VL� QD� YãHFKQ\� WXOiFNp�StVQLþN\� �D�QHMHQ�StVQLþN\��SR�OHWHFK��NG\�Xå�EXGH�PtW�GRFHOD�MLQp�VWDURVWL��UiG�Y]SRPHQH� 0LFKDO9<�9j,&+1,���7iERU�.HEORY����.UiþtWH� S�tPR� SURWL� Qt� D� QD� WULþNX� Mt� þWHWH�� -i� MVHP�7HUH]D�� .G\å� MH� N� YiP� ]iG\��PRåQi� VL�Y]SRPHQHWH�� FR� WR� ]QDPHQi�� NG\å� VH� Q�NGR� N� Q�NRPX� ]iG\� RWRþt�� $OH� WD� GtYND� WR� WDN� QHP\VOt��=H]DGX�QD�WULþNX�VH�Mt�EDUHYQ� D�PLOH�YOQt��<RX�DUH�P\�IULHQG�2GSRYtGiP��<RX�DUH�P\�IULHQG�WRR�<RX�DOO���23÷7�129§�é«6/2����$QLå�E\FK�]P�QLO�VYp�]DP�VWQiQt��]P�QLOD�VH�DGUHVD�QDãt�ILUP\�D�WDNp�Pp�WHOHIRQQt�þtVOR��'R�SUiFH�PL�WHG\�YROHMWH�E�KHP�YãHGQtFK�GQ$ RG�FFD�������GR��������SRX]H�QD�þtVOR������������ 0LFKDO
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..DDOOHHQQGGii�� DDNNFFtt
$E\FKRP�YãLFKQL�Y�G�OL��FR�VH�NG\�EXGH�GtW��þW�PH�
�����������.HEORY'RVS�Ot�D�.PHQ��RUJDQL]DþQt�YêMH]G
����������%RONRY%,*0$.��'RVS�Ot�D�.PHQ
������������7ROåWHMQ6SROHþQi�YêSUDYD�V�7XOiN\�]�.DUOtQD
������������3ROQL�ND��X�æ
iUX�QDG�6i]DYRX�3RG]LPQt�SUi]GQLQ\�VSROHþQp�V�7XOiN\�]�.DUOtQD
�������7HFKQLFNp�PX]HXP1iYãW�YD�PtVW��NDP�VH�E�åQê�VPUWHOQtN�QHGRVWDQH
�������'*P��80�'HQ�RWHY�HQêFK�GYH�t��]YHPH�9â(&+1<�G�WL�L�52',ý(��
������������.DPHQLFH2GGtORYi�YêSUDYD
������������7ROåWHMQ9iQRþQt�RGGtORYi�YêSUDYD
���������������7ROåWHMQ/\åD�VNi�YêSUDYD

7RWR�MH�]DWtP�YãH�$NFH�QD�]E\Oê�S$OURN�GiPH�]DVH�YþDV�Y�G�W�
+iGDQN\�SUR�FK\WUp�KODYLQN\�� �HãHQt
,��1LNG\�QHQt�GRVW�þDVX�QD�WR��DE\�VH�WR�XG�ODOR�GRE�H��DOH�YåG\FN\�MH�GRVW�þDVX�QD�WR��DE\�VH�WR�XG�ODOR�]QRYX�
,,��=DStãHPH�VORYR�VWR�
,,,��=D����OHW��1HEXGRX�YãDN�YH�YêFKR]t�S�tPFH�
,9� � � ���� � ���� � ���
9��äiGQi�QHE\OD�3UDYGRPOXYQi�
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0iã�Q�FR��FR�E\V�UiG�VG�OLO�YãHP�RVWDWQtP"0iã�FKX" SRGtOHW�VH�QD�S�tSUDY� S�tãWtKR�þtVOD"
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