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3Ui]GQLQ\�VH�QiP�FHOp�GYD��P�VtFH�ãtOHQêP�WHPSHP�FKêOLO\�NH�NRQFL��7H� MH�WR�GHILQLWLYQ� WDG\��=H�YãHFK�XGiORVWt��NWHUp�MVHP�]D�WX�GREX�SURåLOD�P� EH]HVSRUX�QHMYtF�SREDYLOD�-tWLQD�VYDWED��7HG\��QH�åH�E\FK�VH�FKW�OD�VPiW�FL]tPX�QHãW�VWt��DOH����QR�SRVX�WH�VDPL�7iERU� MVPH� OHWRV� PXVHOL� ]OLNYLGRYDW� Y� UHNRUGQtP� þDVH�� DE\FKRP�� MDN� NGRVL� YWLSQ� SR]QDPHQDO�� ÄPRKOL�XG�ODW�-tW� QD�VYDWE� RVWXGX�³�0\��UR]XPQp�E\WRVWL�GR�RVPQiFWL� OHW�� MVPH�QLNRPX�RVWXGX�G�ODW�QHFKW�OL�D�QHFKDOL�MVPH�VL�SRVODW�]�GRPRYD�VOXãQê�FLYLOQt�RG�Y��6WDUãt�]RXIDOFL�VH�KRGODOL�YW�VQDW�GR�IUHPHQVNêFK�NRVWêP$��=�ERXUiQt�VL�WRKR�PRF�QHSDPDWXML��QHER" MVHP�SRP�UQ� EU]R�RGSDGOD��YH�W�L�KRGLQ\�RGSROHGQH�MVHP�XVQXOD�Y�VHG� QD�VFKRGHFK��QDþHå�P� GREURVUGHþQi�5iNRVND�SUREXGLOD�D�]DY�HOD�QD�PDURGFH���9�P\VOL�PL�XYt]O\�SRX]H�PDWQp�Y]SRPtQN\�QD�7êQLQ�SHNHOQê�FKHFKRW��+RQ]$Y�NRPHQWi� N�SLNDQWQtP�SDViåtP�Y�%UDYR�*LUO�D�]HOHQRX�NURStFt�NRQHY��NWHURX�VL�VSRMXML�V�SURXG\�YRG\��Y\OLWêPL�PQ� ]D�NUN��'iOH�VH�PL�Y\EDYXMt�SR]QiPN\�Q�NWHUêFK�YHGRXFtFK�VW\OX�� Ä&R� WDG\� W\�KRYDGD�FKW�M�� Mi�E\FK� MH�QDNRSDO�GR���� �³�D�SRG�� -DN� MVHP VH�GRVWDOD�GR�VSDFiNX� WR�QHWXãtP��9ODVWQ� MR��3UREUDOD�MVHP�VH�S�L�YHþHUQtP�YRGQtNRYL��NG\å�P� Q�NGR�]DþDO�WRSLW��$" WR�E\O�NGRNROLY��MVHP�PX�]D�WR�YG�þQi��QHER" SRX]H�GtN\�Q�PX�MVHP�VFKRSQD�SRGDW�SRGORåHQp�VY�GHFWYt�R�YêERUQp�FKXWL�ãSDJHW��NWHUp�QiP�,YD�S�HGORåLOD�N�YHþH�L� 1HYtP�� MDN� MH� PRåQp�� åH� MVHP� VH� UiQR�SUREXGLOD� YU]\�� 3�tOLã� GDOHNR� MVHP� RYãHP�QHGRVNiNDOD� D� UR]ELOD� MVHP�VL� NRNRV�QD� VFKRGHFK�S�HG� NDGLEXGNDPD� �WROLNR� R� UDQQtFK� SWiFtFK���9ãHFKQ\�Y�FL�MVPH�QDFSDOL�GR�$YLH�WUDN�PLVWUQ���åH�VL� GRNRQFH� E\OR� NDP� VHGQRXW�� 8UiåOLYp� SR]QiPN\�QHMPHQRYDQpKR�KRFKD�]�.DUOtQD��3U$ãL��R�IXQNþQRVWL�DXWD� MVPH�LJQRURYDOL��2VWDWQt�FKODSFL�VH�WDNp�VQDåLOL�VYêPL� YêURN\� SRKDQ�W� -LUNRYR� GUXKp� -È�� DOH� E\OR�S�HGHP�MDVQp��åH�VH�MLP�WR�S�L�MHMLFK�FKDEp�LQWHOLJHQFL�QHP$åH� SRGD�LW�� $YLH� QHMHQåH� QDVNRþLOD� Xå� QD�W�LQiFWê� SRNXV�� DOH� GRNRQFH� VH� L� EH]� Y�WãtFK�SUREOpP$ UR]MHOD�� ,YD�� 0LFKDO� D� +RQ]D� QiV� P�OL�QiVOHGRYDW�Y�EtOpP�-LUNRY� )DYRULWX��$�WR�E\O�NiPHQ�~UD]X��$XWR�E\OR� WRWLå�SUDYG�SRGREQ� VOXãQ� Y\FKRYDQp�D�UR]KRGOR��åH�QD�VYDWEX�VH�QHMHGH��2GPtWOR�VH�SURVW�SRKQRXW�]�PtVWD��0QRKR�MVPH�VL�]�WRKR�QHG�ODOL�D�Y]DOL�WYUGRKODYpKR�)DYRULWD�GR�YOHNX��þtPå�MVPH�ERKXåHO�]WUDWLOL�GRVW� þDVX��1LNROD� QHUYy]Q� SRþtWDOD� NLORPHWU\� D�.RQRStN� NDåGêFK� S�W�PLQXW� FLY�O� QD� KRGLQN\� QHY�GD�� åH� WRXWR�]E\WHþQRX� �DGRX� SRK\E$ QHS�LEOtåt� 3U$KRQLFH�� NGH� VH� VYDWED� P�OD� NRQDW�� R� XU\FKOHQt� DXWD� DQL� QHPOXY��� 1D�SDUNRYLãW� Y�3U$KRQLFtFK�MVPH�QDNRQHF��SR�S�HWUS�QêFK�~WUDSiFK��GRUD]LOL�V�GHVHWLPLQXWRYêP�]SRåG�QtP�-LUND� RWHY�HO� GYH�H� D� P\� MVPH� HOHJDQWQ� Y\KRSNDOL� GR� S�LOHKOp� ORXåH�� 9� GHãWL� MVPH� ]DPt�LOL� QD� EOt]Nê�]iPHþHN�� 8� YFKRGX� QiV� þHNDOD� QHV\PSDWLFNi� SDQt� SRNODGQt� D� S�HV� QDãH� SURWHVW\� QiV�QDVP�URYDOD�QD�PtVWQt�2EHFQt�~�DG��6SULQWRYDOL�MVPH�WHG\�S�HV�S$ONX�3U$KRQLF��S�HV�ORXåL��Y�QHXVWiOpP�VOHMYiNX�NH�]PtQ�Qp�EXGRY���3UR�Y�Wãt� HIHNW� MVPH� ML� DVL� SDWQiFWNUiW� RE�KOL�� QHER" MVPH� QHPRKOL�QDMtW� YFKRG��6SRUWRYQt� QDGãHQHF�7êQD� SURKRGLOD�QHMDSQRX�SR]QiPNX�R�]iYRG� /H�0DQV��DOH�MLå�QiP�QH]E\O\�VtO\�N�MHMt�OLNYLGDFL��.URP� WRKR�WHQ�YFKRG�QDãOL�1LNROD��NWHUi�RGPDOLþND�WUSt�YUR]HQêPL�GHWHNWLYQtPL�YORKDPL��9FKRG�E\O�WRWLå�PD]DQ� VNU\W�]D�FHGXOt�Ä0�676.È�32/,&,(³�9\E�KOL� MVPH�SR�VFKRGHFK�D�YH�VWDYX�QDSURVWpKR�Y\þHUSiQt�NOHVOL�N�QRKiP�0DUNpW���NWHUi�VHG�OD�S�HGH�GYH�PL�RE�DGQt� VtQ� V�PLPLQNHP�Y�QiUXþt�� 3RX]H�-LUNRYL�D� -H]XOL� ]E\OD� HQHUJLH� QD� ãSHKRYiQt� RE�DGX�NOtþRYRX�GtUNRX��'YH�H�RE�DGQt�VtQ� VH�NRQHþQ� RE�DGQ� RWHY�HO\�D�P\�MVPH�N�tVLOL�RGGiYDMtFtKR��NWHUê�QiV�P�O�WX�þHVW�VSDW�LW�SUYQt��.G\å�VH�NRQHþQ� SUREUDO�D�XWHNO��YWUKOL�MVPH�GR�VtQ���6SDW�LOL�MVPH�]iVWXS�7XOiN$��KUVWNX�S�tEX]QêFK��&\ULOD��NRQHþQ���D�-t"X��NWHUp�WR�QDY]GRU\�YãHPX�PRF�VOXãHOR��3�HG�YFKRGHP�GR�EXGRY\�MVPH�Y\WYR�LOL�ãSDOtU��MtPå�MVPH�HIHNWLYQ� RGG�OLOL�RERMH�S�tEX]HQVWYR��NWHUp�QD�VHEH�S�HV�KUDGEX�QDãLFK�]PU]OêFK�W�O�Y\]êYDY� KOHG�OR��âSDOtU�WRWLå�WYR�LOR� DVL� GYDFHW�� QHER� SDGHViW� 7XOiN$�� NGHåWR� S�tEX]Qt� QiV� VOHGRYDOL� ]� SRY]GiOt� D� VH� ]MHYQêP� SRGH]�HQtP�VOHGRYDOR�IUHPHQVNp�YODMtFt�KiELW\��3RX]H�VRXFLWQi�'iGD�VH�Y\WUKOD�]�URGLQQpKR�NUXKX��]D�FRå�MVPH�VH�V�Qt�EUDWUVN\�SRG�OLOL�R�KRUX�UêåH��NWHURX�MVPH�KRGODOL�PHWDW�SR QRYRPDQåHOtFK��7R�VH�QiP�SRYHGOR�~åDVQ���]GUKDOL��FR�MLP�QRK\�VWDþLO\��0DOê�SOiFHN�S�HG�REHFQtP�GRPHP�Y\SDGDO� MDNR� UêåRYp�SROH�SR�~WRNX�VWiGD�&DGLVKDFN$��-HãW� MVPH�VH�SRGtYDOL�� MDN� RVWDWQtP� XMtåGt� DXWREXV� D� QDVNiNDOL� MVPH� GR� $YLH� �S�HV� ORXåL��� &HVWRX� GRP$ MVPH� VL� MHãW� MHOL�SURKOpGQRXW�7HUH]NX��-H�IDNW�SRGREQi�9DãNRYL��DOH�MHVWOL�Pi�QRK\�SR�0DWHVRYL��WR�QHPRKX�]RGSRY�GQ� SRWYUGLW��QHER"P�OD�GXSDþN\��.G\å�WR�YãHFKQR�VKUQX��GRFKi]tP�N�Qi]RUX��åH�WR�IDNW�E\OD�GRFHOD�VUDQGD�-R��D�KRGQ� ãW�VWt��-t"R�� :HQG\
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3RVWDY\(OIRYp � N WH � t � M VRX � RG � S � t URG\ � XVP�YDYt � D � ]S tYD M t � �FR � M LP� V O LQD � QD � MD]\N � S � LQHVH� � MVRX � VY� W OH � RE OHþHQ L �D �PDM t �~VP�Y9UUFL � PD M t � RFDV� D � Xã L � � M VRX � ] O t � D � QHXP� M t � Op] W � QD �V W URP\� � E UiQ L W � VH � O]H � Y\ OH]HQtP� QD� V W URP� þ L �V W � t OHQ tP�ã LãNDPL �D �VQ�KRYêPL �NRX OHPL+RELW � E\ WRV W � Y� W ã LQRX� XVHG Oi � � SRYDåRYDQi� Då � QD �Yê M LPN\� ]D � VSR �iGDQRX� � å L M t F t � Y � GRE �H� Y\EDYHQpP�RE\G O t � � N WH UpPX� � t Ni �QRUD6N�HWL � SR]QD M t � VH � SRG OH � S UDY�NiþH� D � þHUQpKR�]PDORYiQt � � M VRX � VSR MHQF L � Y U UN$ � � å L M t � Y � WHPQêFK�VND OQ tFK � SURV WRUHFK� � KRU\ MVRX� MH M LFK � FKRGEDPL �S URYU WiQ\ � VNU]�QDVNU] � � 6N �HW L � M VRX � QHS �iWH Oã W t � �RV WD WQ t � RE\YDWH Op � VY� WD � V � Q LPL � Y � K LV WR U LFNêFK�GREiFK� VYHG O L � Y t W�]Qp� E L WY\ � � 7 USDV O tF L � MH � QHPRKRX�]Q Lþ L W � PRKRX� S �HG� Q LPL � SRX]H� X WpF L � M VRX � FK\ W �H Mã t �QHå �Y U UF L2UORYp � Y OiGF L � Y]GXFKX� � MHå � GRNi]D O L � SRPRF L �YåG\� Y � S UDYê � þDV � � SR]QiWH � MH � G OH � WRKR� åH � PDM t �N � tG OD � � ER M t � VH � M L FK � MDN � VN �HW L � WDN � Y U UF L �D �X W tND M t � S �HG�Q LPL=ORE� L � � E\ WRV W L � MHå � MVRX � ~S OQ� K ORXSp� D � Q Lþ t � QD � FR �S � L MGRX� � SR]QiPH� MH � G OH � PDVN\� � ]Q Lþ L W � MH � O]H � SRX]H�XKDãHQtP� MH M LFK � RKQ� N WHUê � V L � FKUiQ t � � W tP� ]NDPHQt � �QH O]H �S �HG�Q LPL �Q LNDP�Y\ Op] W �DQ L � MH �]DViKQRXW'HQ�S�ÊMH]GX��WHG\�QHG÷OH������6WR M tP� S �HG� ãNR ORX � D � Q LNGR� ]GH� QHQt � � 'R� � �KRG LQ � VH � VFKi]H M t � Yã LFKQ L � RG M tåG� M t F t � � - L U ND � Q LNGH� �$V L � VH � Y UDF t � GR � VYêFK� S �HGFKR]tFK � OH W � � .R OHP� � ��� � �S � L FKi] t � 0DFHN� VH � Y]ND]HP� � åH � DX WREXV�QHSUHPiYi� �9]ND]� SX WX MH � N �0tãRY L �D �GR �.DU O tQD � �3R�S$ O � �� � S � L M t åG t � - L UND � � KXUi � � 1DN OiGiPH� VH � D � MHGHPH�VP� U �.DU O tQ � �NGH � M L å �QH W US� O L Y� þHNi�GD Oã t �GDY �1D�PtV WR � GRUiå tPH�DNRUi W � QD � RE�G�Y ��� ��� � �1HFKiSX� WR � � D OH � SUã t � D � WR � GRFH OD � KRGQ� � � 3R � RE�G�V W�KX MHPH� REVDK� DXWREXVX� QD � SRNR MH � D � ]Dþ tQi �VKRQ� � -DN � ]DþQHPH� NG\å� SUã t" � .GH� MH � WRK OH" � &R� V �W tPK OH" � D WS � � 9\UiEtPH� QiVW�QNX� D � NR OHP� � �RGSR OHGQt � RGFKi]tP� V � -DNXEHP� XG� OD W � ~YRG� KU\ � �3Uã t � D � MH � V Wi OH � QDG� QX ORX� � WXG tå � YRG\� MH � KDEDG� M � �9\Et UiPH� V L � PtV WR � ]D � KUi] t � QD � YHUDQG� MDNpKR� V L �

OH WQ tKR �
REþHUV WYHQt � �3 �HY OHþHQ L � ]D � � �W USDV O tN\ � Y\þNiYiPH� RV WD WQ tFK � D �N Ui W tPH� FKYt O L � UR]KRYRUHP� � - Lå � ]D �KRG LQX � S � L FKi] t � - L UND � VH � V ORY\ � � �.WHUêP� VP� UHP�RGHã O L" � � 'RVWiYi� RGSRY�� � � �.GR� � WDG\ � MHã W� Q LNGR�QHE\ O � � � =D � GD Oã t � R WRþHQt � =HP� R� � ��� � S � L FKi]H M t �~S OQ� ] � M LQp � V W UDQ\ � � 0i� V ORYD � MHV W O L � SRFKRS L O L �Yê]QDP� ]SUiY\ � N WH URX �P� O L � V ORå L W � � GRSURYi] t � MHQ � �� �QHFKiSDYêFK� � WXSêFK� SRK OHG$ � � 3R � FKY L OFH �RGFKi]H M t � VP� UHP� D � QDFKi]H M t � ]SUiYX� � 3R� G ORXKpP�VN OiGiQt � D � Q�NR O LNHUR � þ WHQt � D � PêP� Y\VY� W OHQ tPGRVWiYi�NDåGê� W USDV O tN �QD �þH OR �þ tV OR �3R� SRNXVX� R � YHþH � L � � NG\ � YHQNX� V Wi OH � S Uã t � �VH � Y � M tGH OQ� RGHKUiYi� KUD � � .DåGê� K OHGi� Q� MDNp �þ tV OR � � WHG\ � W USDV O tND � V � W tPWR � þ tV OHP� D � W tPWR � VH �V WPHOX M t �þ W\ � L �G UXå LQ\ � MHå �SR]G� M L �QHVRX� WD WR � MPpQD�580Ì&,��7�%�7� � 3UYQt � W USDV O Lþ t �EDQGD� WX OiN$/(6É1&,ã/8/8029e9HþHU � S � L FKi] t � GR � M tGH OQ\ � *DQGD O I � V �7KRU LQHP� � 7KRU LQ � �-DNXE� � QiP� Y\VY� W OX MH � YH � N WH Up �MVPH� VH � RF L W O L � GRE� D� NGR� XNUDG O � W USDV O tN$P� SRN ODG �]D � N WH UêP� VH � Y\GiYiPH� � *DQGD O I � � - L UND � � VH �S �HGVWDY t � MDNR � þDURG� M � MHå � QiP� SRP$åH� QD � QDãt �FHV W� � � N WH Ui � ]D M LV Wp � QHEXGH� MHGQRGXFKi� � 'i OH �GRVWiYiPH� UDGX� åH � QiP� FK\Et � MHGHQ� þ OHQ � GR�GUXå LQ � � 6� W tPWR � VH � V � QiPL � ORXþ t � � 9� SR]G� M ã tP� þDVH�

YHþHUQ tP� MGHPH� KUi W L � K UX � QD � MPpQD� ]D � ~þH OHP�OHSã tKR � VH]QiPHQt � � K ODYQ� V � PDOêPL � G� WP L � ] �.DU O tQD � � 9åG\� MHGHQ� V WR M t � XSURV W �HG� D � RV WD WQ t � � t ND M t �MPpQD� � 6WDþ t � O L � KR � SUDã W L W � ãi ORX � G � t YH � QHå� GR W\þQê��HNQH� MPpQR� �Y\P�Qt �VH �V �S UDã W�QêP�������SRQG÷OÊ.DåGê� GHQ�]DþtQi � VQ tGDQt � D �DQ L � ]GH � WR �QHQt �Y\ M tPND� � , � NG\å � MDN � þDVHP� SR]QiPH� PRKOD � E\ � Eê W L �YH �Y tFH �NXVHFK�'RS�� �=DVWDYHQt �SUYQt � � +RELW
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3R� VQ tGDQ L � QiV OHGX MH � QiVWXS � NDP� S � L FKi] t �*DQGD O I � V � 7KRU LQHP� MDNR � RV WD WQ� Gi OH � NDåGê� GHQ� �'UXå LQ\ � VHS LVX M t � Y ODV WQRVW L � SRV WDY\ � � N WH Ui � M LP�FK\Et � � 3R� VHSViQt � Y ODV WQRV W t � M VPH� SRV OiQ L �*DQGD O IHP� QD� M L V Wp � PtV WR � NGH� Y LV t � SRS LV\ � U$]QêFK�SRVWDY � �KRE L W L � � VN �HW L � � Y U UF L � � R U ORYp � � H O IRYp� � � .DåGi�GUXå LQND � V L � Y\EHUH � Q� MDNRX� SRVWDYX� � D OH � *DQGD O I �M LP� WR � UR]POXY t � D � YêV OHGQê� H IHN W � MH � åH � MGHPH� QD M t W �KRE L WD � � =QiPH� NGH� Pi� QRUX � �QD � Y UFKX� âURXEHQê� � �1D� YUFKX� âURXEHQpP� þHNiP� V � % L OEHP� �-H]X OH� � QD �W USDV O tN\ � � 3 �HPORXYD M t KRE L WD � DE\� ãH O � V � Q LPL � RYãHP�KRE L W � MH �E\ WRV W � QHUDGD�K UQRXFt �VH �GR �GREURGUXåV WY t � �UiG �VHGt �VH �VYêPL �S �iWH O L �D �SRSt M t � þD M �þ L �V L � OHEHGt �YH �VYp � ~ WX OQp � KR �H� � -H � YH O LFH � S �HNYDSHQ� åH � W USDV O tN$QHXEêYi� Då � QDNRQHF� S � L MGH � L � *DQGD O I � � N WH Uê � MH � ]D �Q tP� SRV OD O � � 6 O tE t � M LP SRPRF L � ]D � RENUHV OHQt � PDS\�MHå �VH �QD Op]i �Y �RNR O t � W USDV O Lþ tFK �GRXSDW �0DSX� S � LQiãH M t � RS� W � MHGQRW O L Y� SR�GUXå LQiFK� D �% L OER � M LP� WHG\� V O tE t � � åH � FHV WX �DEVR OYX MH �V � Q LP L � � *DQGD O I � UDG t � MDN � SRNUDþRYDW � Y � FHV W� � ��2GSR OHGQH� FHVWRX � SRGp O � MH]HUD � Då � N � GDQpPX�PtV WX � �2GS�� �=DVWDYHQt �GUXKp�� 8�=OREU%3R� RE�G� MHV W � N O LG � SR OHGQt � � GQHV� GH Oã t � �2GFKi]tP� V � Q�NR O LND � Y� W ã tPL � NR OHP� � � KRG LQ\ � D �RV WD WQ t � ]DEDYX M t � G� W L � K UDPL � �N UHV OHQ t � SRV WDY� � �-GHPH� NR OHP� MH]HUD � Då � QD � Yê �H]� OHVD � NGH� SR �UR]G� OiQ t � RKQ� � � QDPDVNRYiQt � H O I$ D� ] OREU$ þHNiPH�QD� S � t FKR] t � G UXå LQN\ � � 2GVWXS\� MVRX � �� � PLQX W � D �]DV WDYHQt � VSRþtYi � V � FHV W� W USDV O tN$ ]D� SRN ODGHP��FH Oê � WêGHQ� � D � SR WNiQt � ] OREU$ �Y L ] � 3RVWDY\� � �3RVWXSQ� WHG\ � ] ORE � L � FK\ WD M t � M L V WRX � þiV W � G� W t � ] �G UXå LQHN � � 7\ � QHFK\FHQp� VKURPDå�X MH � % L OER � D �Y\Pêã OH M t � EiVQ LþNX � SUR � H O I\ � � 3R� S � t FKRGX� SRV OHGQt �VNXS LQN\ � MGHPH� ]D � H O I\ � � N WH � t � QiP� UDG t � MDN �RVYRERG L W �]D MD Wp �NDPDUiG\�2EGUå tPH� N ODFHN� MHKRå� QRV L WH O � MH �S UR � ] OREU\ �QHY LG L WH OQê � � -HGHQ� GREURYR OQ tN � �0HGX OND� � VH �S � L N UDG OD � N � ]D MD WF$P� D� GiYi� M LP� N ODFHN� VSR OX � V �Y\VY� W OHQ tP� FR � V � Q tP� � = OREU\ � O]H � ]Q Lþ L W � SRX]H�XKDãHQtP� MH M LFK � RKQ� � � D OH � WHQ � V L � K O tGD M t � � 3RPRFt �N ODFNX� UR]KiGiPH� ] OREU\ �PH] L � VHERX� D � W L � FR � K O tGD M t �RKH� VH� N � Q LP� S � LGD M t � D � WDN � RV WD WQ t � PRKRX� XKDV L W �RKH� � � 3R � XKDãHQt � RKQ� S � L FKi]H M t � H O IRYp � D � P\� VH �GR]YtGiPH� NDP� QiV� SRQHVRX� QDãH� QRK\� ] t W UD � ��= t W UD � S$ MGH WH � QD � PtV WR � SRV OHGQtKR � RGSRþ LQNX � S �HG�G LYRþ LQRX� D � WR � GR � 5RN O LQN\ � NGH� VH � VH WNi WH � V � H O IHP�(O URQGHP� � .XG\� M t W � QD MGH WH � Y � � ��� � � WDP� NGH� VH �YH ONi �YRGD�P�Qt �Y �PD ORX � �������� ×WHUÚ'RS�� � =DVWDYHQt � W�HW t � � 9� 5RNO LQFH� �VHWNiQt � V�(OURGHP�'R� � ���� � VH � G� MH � DNRUi W � VQ tGDQ� D� QiVWXS � �2GFKi]tPH� RS� W � SR � GUXå LQNiFK� SR � å OX Wp � ]QDþFH� Då �N � PtV WX � YþHUH Mã tKR � G�Qt � � ] OREU$ � � 1D� WRPWR � PtV W�SRWNiYiPH� H O I\ � D � åiGiPH� MH � R � UDGX� � 1XWQR � � t F L � åH �QDãH� GUXå LQND �Q LF �PRF� � Yã LFKQ L �P Oþ t �D � NG\å �PiPH�V �H O I\ � ]S tYD W � Qi ODGD� MH � QD � QX OH � � 1R� S �HVWR � Q�FR�]DKêNiPH� D � MGHPH� Gi OH � ]D � V WD UêP� H O IHP�(O URQGHP� �

7RPX� VHKUD MHPH� S � tE�K� � N WH Uê � MVPH� ]Då L O L � FHV WRX �]D �SRN ODGHP�1DãH� GUXå LQND � VHKUiYi� S � t FKRG� NUi OH � 7KyUD �GR � KRU\ � � NGH � QDãH O � $UF LNDP� D � å L O � WDP� VSRNR MHQ� V �W USDV O tN\ � SR � FH Oi � V WR OH W t � � Då � MHGQRX� S � L OH W� O � G UDN �âPDN� � SRN ODG � VHEUD O � D � W USDV O tN\ � UR]HKQD O � þ L � ]DE L O � �'D Oã t � G UXå LQND � KUD MH � SU LQFH]QX� QD � KUiãNX� D � RV WD WQ t �QHY tP� 7R " YãH� D � RGFKi]tPH� ]S� W � GRP$ � �1iV OHGX MH �RE�G�D �QH MRE O tEHQ� M ã t �þiV W �GQH� WR W Lå �SR OHGQt �N O LG �2GS�� � =DVWDYHQt � ÿWYUWp� � 8� *OXPD� �FHVWD� ]D�*OXPHP�&HVWX � S URK O tå t � GRSR OHGQH� - L UND � V �0\ãiNHP� �2� SR OHGQtP� N O LGX � VH � YHGH� G ORXKi� G LVNX]H� R � WRP�NGR� EXGH� *OXP� � 2G� 9DãND� VH � WRP� S �HV� YãHFKQ\�GRVWiYi�RS� W � ]S� W � N �9DãNRY L �=DþiWHN � FHV W\ � MH � QD � Y UFKX� âURXEHQê� � NGH�QDFKi]tPH� ]SUiYX� WRKRWR � ]P�Qt � � �3RGtYH M WH � VH �Y]K$ UX � D � ] M LV W t WH � � åH �PUDN\� VH �V WDKX M t � D �ERX �H� MH �QD �E O t]NX � � 8FK\ O WH � VH � SUR WR � GR � MHVN\Q� � � &HVWD � N � Q t �YHGH� SR � EDUY� V WDUã tKR � VD OiPX� � � 6FKi]tPH� RS� W � ] �NRSFH� GR O$ D� ]D � åH OH]Q LþQ tP� S �H MH]GHP� ]DþtQi �]H OHQi� ]QDþND� � -GHPH� SR� Q t � D � FHV WRX � Q�NR O LNR �~NR O$ �QRãHQt � G ORXKp� N OiG\ � PH] L � GYR M LFHPL � V W URP$ � �S �HQRV� åHE � t NX� � � 3 �HG� ORXNRX� QD � SDG OpP� V W URP�VHGt � VN �HW L � D � KX OiND M t � QD � QiV� � 9\SDGD M t � RSUDYGX�KQXVQ� D� QD ,4� W\NYH � þ L � EXE OD M tF tKR � EDKQD� D � QDYtF �N � WRPX�VPUGt �3R� Y]i MHPQpP� UR]KRYRUX � ] � Q LFK � Y\SDGQH�Q�FR� R � WRP� MDN � Gi OH � � 3Uê SRW �HEX MHPH� ] OD WRX � SHU OX � �D OH � WX � VH � Q LNRPX� QHSRGD � L OR � ] tVNDW � � -GHPH� QD �ORXNX�D �]GH�KUD MHPH�KUX �QD �SU LQF LS � MH OHQD�R �] tVNiQt �] OD Wp � SHU O\ � � 3HU OX � ] tVNiYiPH� FH ONHP� U\FK OH � D �SRNUDþX MHPH�Gi OH �SR �EDUY� V WDUã tKR �VD OiPX�= LPD� MH � FH ONHP� �iGQi� � K ODYQ� QD� ORXFH� NGH�IRXNi� RV W Uê � Y t W U � D � S UR WR � MGHPH� U\FK OH M L � ]D � ~þH OHP�]DK �iW t � � $V L � SR � S$ OKRG LQ� FHVW\ � QDUiå tPH� QD �RGERþNX� N � %UDQ LERUVNp � MHVN\Q L � � -GHPH� N � Q t � � D OH � Q LF �]GH� QHQt � WDN � VH � FKFHPH� YUi W L W � � 1DãW�V W t � YãDN�]Y t W�] t � YDU LDQ WD � R � SRNUDþRYiQt � Y � SRFKRGX� D � SR �GD Oã t � S$ OKRG LQ� QDFKi]tPH� Y]ND]� � �9\ OH] WH � QD �NiPHQ� D � K OHGH M WH � *OXPD�� � 1D� NiPHQ� VH � OH]H � GRVW L �RE W tåQ� ] � G$YRGX� OHGRYp� YUV WY\ � MHå � KR � SRNUêYi � �* OXP� MH � VSDW �HQ� SRG� S �HY LVHP� D � WDN � Pt � tPH� N �Q�PX� 3UYQt � MH � S URQHVHP� ] � QDã t � V W UDQ\ � SR]GUDY � D �] � MHKR� V W UDQ\� RGSRY�� � D � R Wi]ND� � �&R� ]GH�SRK OH�DYDWH � W USDã O tþ L" � � � 7L � MHGQR]QDþQ�RGSRYtGD M t � � �+ OHGiPH� MHVN\Q L � YH � N WH Up � VH � FKFHPH�XNUê W � S �HG� ERX � t � � �*OXP� Y\YD OX MH � Rþ L � � WR � QHQt � Y LG� W � �D � FKY t O L � QH WXã t � FR � VH � G� MH � � � WR � � åH � PiPH� K OHGDW �MHVN\Q L � S �HG� ERX � t � M VPH� VH � GR]Y�G� O L � QD �âURXEHQpP� ]H� ]SUiY\� � � 1� MDN � VH � WR � ]DNHFi� D �S � L V WRXStPH� QD � KiGDQN\ � � -HGQX� GRVWDQH� *OXP� RG�QiV� QDFKYt O L � VH � ]DP\V O t � D � �HNQH� � �7D � MH �PRF� ã ORã L Wi �WX � ]DKRGtPH� � � 3RWp � XKiGQHPH� W � L � MHKR � D � MGHPH� GR �ODE\U LQ WX � � 3URYi]NDPL � XG� ODQi � FHV WD � PH] L � V W URP\��SU LQF LS � QH]QiP� QHSURFKi]H O � M VHP� WR � � DX WRU �0\ãiN� � � 3R� QiYUD WX � NH � *OXPRY L � ]Y tPH� þDV�SU$FKRGX� ODE\U LQ WHP� � 'RVWiYiPH� UDGX� � åH � MHVN\Q L �
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M L å � GQHV� QHQD MGHPH� D � PiPH� VH � YUi W L W � GR � VYêFK�GRPRY$ �������� VW�HGD'RS�� �9ëOHW �GR�P
VWD3R� QiVWXSX� MHGHPH� QD� Yê OH W � GR � 'RNV� �2]êYD M t � VH � L � K ODV\ � MDNR � NRQHþQ� VH� QD M tP� � 'RNV\V LFH � QH MVRX� GD OHNR� � DV L � � � NP� D OH � S �HVWR � YH � YêK OHGX�RGSR OHGQtKR � SURJUDPX� MHGHPH� DX WREXVHP� � - L UND �QiV� SRX]H� Y\ ORå t � D � MHGH� VH � SRGtYD W � GR � %� Op � SRG�%H]G�]HP� �5R]SUFKiYiPH�VH �SR �QiP�V W t �D �RNR O t � �9�FXNUiUQ� NXSX MHPH� þRNR OiGRYp� PLQFH� GR � SRN ODGX�MHå � QHã O L � S �HG� WiERUHP� VHKQDW � � , YD � VH � VQDåt �S �HPOXY L W � KRG LQi �NX� R � SURGiQt � ED WHU LH � GR � KRG LQHN��ERKXåH O � YêP�Q\�SRX]H�Y �Si WHN ������ �D �QHFKiYiPH�Q�FR� I LQDQFt �Y �NQ LKNXSHFWY t �]D �]S�YQtN\ �2GS��� YHÿHU� � � =DVWDYHQt � SiWp� D� äHVWp� � 1DSDGHQt �

YUUN\�D�VHWNiQt �V�0HGG
GHP,KQHG� SR � RE�G� RGFKi]H M t � Yã LFKQ L � YH OF t � L �PHQãt � YH OF t � N URP� 0DFND� � -DNXED� � 9DãND� D � %HUXã �SU\þ � S � LS UDY L W � YêãH � XYHGHQi�GY� ]DVWDYHQt � �'UXå LQ\ �RGFKi]H M t � Y � þDVRYp� RG OHK ORV W L � �� � PLQX W � D � PiPH�Y\V t ODþN\ � � %RKXåH O � -DNXERY L � GRFKi]H M t � E U]R �ED WHUN\ � D � WDN � NRPXQLNDFH� V � Q tP� Yi]QH� � &HVWD MH �G ORXKi� D � ]D M tPDYi� � -GHPH� ]D � SDUNRY Lã W� D� WDP� GR�NUD M LQ\ � VND O � � URN O t � D � OHV$ � � 3UYQt � ~NR O � ]Q� O � VSRþt WD W �O L V WQD Wp � V W URP\� �NR OHP� E\ O\ � VDPp� MHK O LþQD Wp� � � ÒNR O �MG� WH � SR � V OHSX� D � QHFKWH � VH � YpV W � W tP� QH MPODGãtP� �7 URFKX� QHRGKDGXMHPH� Y]Gi OHQRV W � N WH Ui � VH � P� OD �X M t W � D � W tP� S �HK O tå tPH� G$ OHå L WRX � ]SUiYX� MDN � ER MRYD W � V �Y U UN\ � D � VN �HW\ � N WH � t � QiV � þHND M t � R � NXV � Gi OH � � -GHPH�WHG\� Gi OH � Då � QD MHGQRX� Y\E tKD M t � V � �HYHP�RQ\� E\ WRV W L �] � OHVD� � 1D� SRV OHGQt � FKY t O L � �YX� QD � G� W L � MDN � VH � PDM t �E UiQ L W � RYãHP� WR � MH � M L å � SR ORY LQD � ] � Q LFK � FK\FHQD� D �RV WD WQ t � RGPt WD M t � VH � E UiQ L W � � 1DãW�V W t � S � L Op WD M t � R U ORYp �D �Y\VYRER]X M t �QiV �RG � W�FKWR �SRG OêFK � WYRU$ �

2UH O � QiV � RGYiGt � Gi OH � QD � NRQHF� ~]HPt � RU O$ � �&HVWD � MH � MHã W� SRP� UQ� G ORXKi� D � QDNRQF L � ~]HPt �þHND M t � M L å � GY� GUXå LQN\ � � 6WPtYi � VH � FH ONHP� U\FK OH � D �WHS OR WD � WDNp � N OHVi� � QRK\� Y� W ã LQ\ � QH MVRX� ]URYQD� Y �VXFKX� D � WDN � KUD MHPH� U$]Qp� ]DK � t YDF t � K U\ � �þHUYHQê�D � þHUQê � � D WS � � � � =DV WDYHQt � MH � ~P\V OQ� SR]GUåHQR� ] �G$YRG$ þHNiQt � QD � WPX� � - L UND � PH] L W tP� Y\]YHGiYi�%URXND� QD � QiGUDå t � D � REVD]X MH � MH M � GR � UR OH �0HGG�GD� �3R� VH WP�Qt � VH � VSRXãW t � G UXå LQND � SR � GUXå LQFH � SRODQ� � ODQRYND� RU O$ � � D � SRNUDþX MHPH� Gi OH � SRG OH �SH W UR OH MHN �Då �N �0HGG�GRY L �.� 0HGG�GRY L � VH � PXVt � FKRG L W � SRX]H� SR�GYRX� � MH O L NRå � MH � þ ORY�N � VDPRWi �VNê � D � QHPi� UiG �YH ONp � QiYãW�Y\ � � 7HG\� SUYQ t � GYR M LFH � Y\SUiY t � PX�S � tE�K� D RQ� V L � DQ L � QHSRYã LPQH� GD Oã tFK � S � t FKR]tFK �W USDV O tN$ � � .G\å� MH � SR]G� M L � VSD W �X MH � � VPL �X MH � VH � V �Q LP L � � 8� MHKR� RKQ� GRVWiYiPH� Q�FR� N � M tG OX � D � N � S L W t �� þD M � R � WHS OR W� ���R&� � D � WDNp � � � UDG\ � � 3UYQt � ]Q t � � �1D�FHVW� 7HPQêP�+YR]GHP� MHå � YiV �þHNi� QHVPt WH � VH M t W � ] �FHV W\ � V LF � VH � YiP� ] OH �SRYHGH� � � D� GUXKi�KRYR � t � R � VP� UX �FHV W\ � GR � QDã LFK �GRPRY$ � �1D� WHQ WR �MD UQ t � WiERU � MVHP�Yê M LPHþQ� S � L M t åG� O �SR]G� M L � � .G\å� MVHP�VH � XVDG L O � SRG�VNi ORX �MDNR � 0HGG�G� � åiGQp�] � G� W t � R � PpP�S � t MH]GX� QHY�G� OR � �2� WR � Y� W ã t � E\ OR �S �HNYDSHQt �S � t FKR]tFK � � Q�N WH � t �P L OH � Y\SDGiYD O L � ]H �KU\ � V W\ OHP� � Ä-p � �0tãR � � W\V � S � L MH O � � W \V �S � L MH O � � � ³ � � SR]QiPND�0LFKD O � �&HVWD � ]S� W � MH � YH O LFH � ]D M tPDYi� �9HGH�V W UPRX�URN O t � S � tPR� GR O$ YH� WP� S �HV� NR �HQ\� D � MHã W� MH �QDPU] OR � �'R OH �Y � URN O L �QDUiå tPH�QD� MDNRX�V L �FHV WX �VH �]DPU] OêPL � ORXåHPL � D � SR Wp � QD � V L OQ LF L � SR � N WH Up � V �Pt UQêP� ]DYiKiQtP�GRUiå tPH� Då � GR � EDUiNX � �3R]G� M L �S � L M t åG t � L � DX WREXV� V � S � LS UDYX M tF tPL � D � NXSRG LYX � MHã W�QHGRUD] L OD � SRV OHGQt � G UXå LQND � � - L UND � WHG\ � RS� W �Y\ M tåG t � � D OH � VR WYD � Y\ MH O � WDN � MH � SR WNiYi� � â O L � SR � å OX Wp �]QDþFH�D �QH �SR �V L OQ LF L �9HþH �H� MH � S U$E�åQi� �EX � WJX Oiã � � GREUê � D � MH �KR � GRVW � � MDN � NGR� S � L MGH � � &H ONRYi� ~QDYD� MH � FH ONHP�Y LG L WH OQi � D � WDN � Y� W ã LQD � QHY\XåtYi � YHþHUNX � GR �S$ OQRF L � � 'QHãQt � SRUDGD� NRQþ t � Då � ] t W UD � � '$YRGHP� MH �VPORXYD�R �6NU\ M tFK � � N WH Ui �S � LSRPtQi�VS tãH �G LNREUD] ��-DNXE� �QHå�VPORXYX�������� éWYUWHN'RS�� �=DVWDYHQt �VHGPp�� 7HPQë�KYR]G��SDYRXFL�
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3UYQt StVH� ]QiWH� YãLFKQL� NGR� MVWH� E\OL� QD� OHWRãQtP� WiER�H�� 3R� OR�VNp� DEVHQFL� WiERURYp�K\PQ\��0tãRYR�StVQLþNi�VNp�-È�RS�W�XYROQLOR�GDOãt�]�FHOp��DG\�SURGXNW$��'UXKi�StVH� MHVW�RG�-DUND�1RKDYLFL�D�SRMHGQiYi�R� WRP�MDN�GRSDGQHPH�Då�QiP�EXGH�S�HV� W�LDW�LFHW��-LQDN�SUR�S�tãW��� �HNQ�WH�VL�R� MDNp�StVQ� E\� MVWH�P�OL� ]iMHP��3RNXG� WR�EXGH�Y�QDãLFK�VLOiFK�EXGHPH�VH�VQDåLW�VHKQDW� MHMLFK�WH[W\�D�]YH�HMQLW�VH�Y�GDOãtFK�þtVOHFK�
3ËVH� IUHPHQ�//KKEEJJCCN�N�88KKVVQQWWww
3iOt�StVHN�GR�FKRGLGHO�
VWtQ�Y�WHQ�þDV�NDåGê�]iYLGt�
%ORXGt�åiUHP $UUDNLVX�
WHQ�NGR�SUDPHQ�QHYLGt�
5��7DN�VH�SWiP��]GD�NRX]OR�Y�RþtFK�Piã�
VSDW�tã�VQDG��NGH�VYp�VQ\�QHFKiYiã�
Y�NUDMLQiFK�SOQêFK��tþQtFK�FHVW�D�OHV$
]HOHQêFK�
'iYQRX�VWH]NRX�Y\GDO�VH�RQ�MPpQR�VYp�Pi�Y�NURQLNiFK�)UHPHQ�]�SRXãW� QHS�LMGH�]S�W�þHNiã�D�Y�VUGFL�VtOt�VWUDFK�
5��7DN�VH�SWiP��]GD�NRX]OR�Y�RþtFK�Piã��VSDW�tã�VQDG��NGH�VYp�VQ\�QHFKiYiã�QiYUDW�WY$M��QHQt�VHQ�WDN�VS�FKHM�]QRYX�PH]L�QiV�
ýLVWê�NGR�åLYRW�WL�QDEt]t�YVRXYi�GR�Y�GRPt��iG�1HEHU�RG�Q�M�MHKOX�GR�GODQt�åLM�WDN�MDN�VL�EXGHã�S�iW�
5��7DN�VH�SWiP��]GD�NRX]OR�Y�RþtFK�Piã��VSDW�tã�VQDG��NGH�VYp�VQ\�QHFKiYiã�QD�GXQiFK�OHWt�N�XãtP�YãHP�StVH�)UHPHQ$�

7�LDW�LFHW,,CCTTGGM�0M�0QQJJCCXXKKECEC
& )���&�����)��&���*���&3�LFKi]tP�Xå�GR�OHW�SiQD�.ULVWD�)���&���)��&���*���&]DþtQDM�P� EROHW�U$]Qi�PtVWD�) %E )��������%E )������&�)&tWtP�EROHVW�Y�NRVWHFK�YåG\��NG\å�OHMH�& )���&������)��&�����*���&PiPH�SR�UDGRVWHFK��OiVNR��]OH�MH�) %E )��%E )�����&��)8PtUDM�PL�EX�N\��WR�MVHP�GRSDG�& )���&�����)��&���*���&QHP$åX�StW�WUX�N\��NXUQtNãRSD�

* ) &5��3HQ]H�MH�GDOHNR��POiGt�Y�þXGX�) &SOiSROi�PRMH�VYtFH�'PL *MDN�GORXKR�MHãW� WX�VWUDãLW�EXGX�& )�*MH�PL�W�LDW�LFHW�
7R�MH�NRQHF�VUDQG\��NRQHF�VPtFKX�PXVtP�QRVLW�NãDQG\�NY$OL�E�LFKX�3RG�GåtQDPD�VSRGN\�VYpKR�XMFH�PtVWR�IODãN\�YRGN\�SLMX�MXLFH�.QHGOR�YHS�R�]HOR�VQDG�P� VSDVt�]YHGi�VH�PL�þHOR��SDGDM
�YODV\�
5�
+RON\�PODGê�NRQ� IXUW�P� OiNDM
�Mi�MVHP�DOH�SUR�Q� VWDUi�SiND�7DN�MVHP�]YROQD�YVWRXSLO�Y�GUXKRX�S$ONX�Xå�DE\FK�VL�NRXSLO�EtORX�K$ONX�'tN\�W�P�VYêP�URN$P�YtFH�FKiSX�DOH�NG\å�XVQX�QD�ERNX��WDN�G�VQ� FKUiSX�
5����W�LDW�L���W�LDW�LFHW�
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%�KHP�SUi]GQLQ�PL�S�LãHO�GRSLV�RG�3DYOtQ\�]H�/KRWN\�X�0�OQtND��6WiOR�Y�Q�P��-VRX� SUi]GQLQ\� D� MH� ãSDWQp� SRþDVt�� WDN� MVHP� VH� UR]KRGOD� Q DSVDW� Q�FR� GR�6HPWDPQtNX� D� ]iURYH�SRY�G�W�P$M� Qi]RU� QD� Q�M�� =DþQX� WtP� GUXKêP�� 6HPWDPQtN� VH� GRE �H� þWH�� DOH�P� RVREQ� WDP�Q�FR� FK\Et��0\VOtP��åH�L�RVWDWQt�7XOiFL�E\�XYtWDOL�Q�MDNRX�]PtQNX�R�]Yt�DWHFK��9tP��åH�MH�WR�þDVRSLV�Yiã�D�YDãLFK�S �tKRG�]�YêSUDY��DOH�GR]Y�G�W�VH�Q�FR�R�]Yt�DWHFK�E\�MLVW� QHãNRGLOR��7DG\�Piã�P$M�PDOê�S�tVS�YHN��WHG\�SRNXG�VH�7L�EXGH�KRGLW� 3iMD
=DP\VOHO�MVHP�VH�QDG�WtPWR�Qi]RUHP�WURFKX�]HãLURND��.G\å�Y]SRPtQiP�QD�PLQXOi�þtVOD�6HPWDPQtNX��R�]Yt�DWHFK�WDP�RSUDYGX�PQRKR�QHQt��6Stã�Y$EHF�QH��6HPWDPQtN�MH�]�GUWLYp�Y�WãLQ\�VORåHQê�]�S�tVS�YN$ RG�7XOiN$ D�MHMLFK�S�iWHO��-H�WDNRYê��MDNp�VH�S�tVS�YN\�]D�REGREt�RG�PLQXOpKR�þtVOD�VHMGRX��1HEUiQtP�åiGQpPX�WpPDWX��DE\�VH�Y�Q�P�REMHYLOR��.G\å�EXGHWH�FKWtW��GRGHMWH�N�RWLãW�Qt�W�HED�L�Q�FR�R�]Yt�DWHFK�WDN��MDN�WR�XG�ODOD�3iMD��-HGQX�MHMt�SUiFL�VL�P$åHWH�S�HþtVW�QD�GUXKp�VWUiQFH��$�]GH�PiWH�GDOãt�MHMt�S�tVS�YHN�

.$� MH�]Yt�H�YHOLNp�VNiþH�VNRN\�GDOHNp�%�K�PX�SRWtåH�QHG� Oi�GiON\�KUDY� S�HNRQi�6WiM�� WX�QHPi�Y�REOLE��UDGãL�E�Ki�Y�SDVWYLQ��6HGOR�PX�VWDURVWL�QHG� Oi�V� MH]GFHP�QD�K�EHW� KR�QRVt�UiG�-H]GHF�N�Q�PX�YOtGQi�VORYD�Pi�RQ�MH�V� OiVNRX�QDVORXFKi�3RWRP�VNiþH�SUR�UDGRVW�YHþHU� WR�Pi�GRVW�D�GRVW�3R�VNRFtFK�D�SR�E�KXYUKQH�VH�KQHG�NH�åODEX�9H�åODEX�Xå�RYHV�Pi�V�FKXWt�VH�KQHG�GR�Q� M �Gi�
.G\å� MVPH� OHWRV�GREURGUXåQ� SXWRYDOL�SR�âXPDY��� E\OD�V�QiPL� L� .OiUD��$�Y\SUiY�OD�� MDN� MH�QD� WRP�WiERU�YH�/KRWFH��SURWRåH�MHGQD�]�þDVWêFK�QDãLFK�RWi]HN�MH��NG\�Xå�WDP�]DVH�EXGHPH�PRFL�MH]GLW��$�WDN�.OiUD�Y]DOD�GR�UXNRX�SDStU\�D�WXåNX�D�VHSVDOD�WHQWR�þOiQHN�55GGPP PPGGDDQQ UUMMWWVVGGììPPQQUUVV !!
-H�WR�N�QHXY��HQt��DOH�/KRWND�VH�PRåQi�VWDQH�S�tVWXSQRX�SUR�U$]Qp�VNXSLQ\��WHG\�L�SUR�7XOiN\�=DþDOR�WR�Y�RQR�RGSROHGQH��NG\�MHGHQ�YHOLFH�V\PSDWLFNê�SDQ�XþLWHO�]H�=â�0�OQtN�S�LMHO�EDELþFH�R]QiPLW�� åH� KODYQt� K\JLHQLN� ~VWQ� SRYROLO ãNROQt� YêOHW� Y� QDãt� ÄWXULVWLFNp� XE\WRYQ�³�� %DELþND� VH� SWDOD�QHMHQ� VHEH�� ]GD� MH� WR� VHQ� QHER� VNXWHþQRVW�� -DNR� G$Y��LYi� GXãH� VH� KQHG� GUXKê� GHQ� ãOD� RVREQ�S�HVY�GþLW��]GD�MH�YãH�MDN�VO\ãHOD�1HYtP�� þtP� MH� WR�PRåQp��DOH�RG� WRKRWR�GQH�]DþDOD�YH�/KRWFH�DNFH�]YDQi�~NOLG��'R����WL�GQ$E\OR� W�HED�S�LSUDYLW�DUHiO�SUR���� OLGt��FRå�QHQt�SRX]H�MHGQD�EXGRYD��1LNGR�]�YiV��DOH�DQL� Mi��E\FK�DVL�WDN\�QHY��LOD��NROLN�QHþLVWRW\�VH�Y�WHRUHWLFN\�QHRE\GOHQêFK�FKDWLþNiFK��VUXEHFK��DOH�L�Y�W�FK�RVWDWQtFK�EXGRYiFK� GRNi]DOR� XVDGLW� E�KHP� GYRX� OHW�� 0i� UXND� VL� QHP$åH� RGSXVWLW� �iGHN�� NGH� VH� REMHYt�WHRUHWLFNp� Y\REUD]HQt� MHGQp� FKDW\�� .DåGê� QRUPiOQt� þORY�N� VH� QHYORXSi� GR� FL]tKR� RE\GOt�� .G\å� WR�Q�NGR� XG�Oi�� QHQt� WR� QRUPiOQt�� DOH� WR� VQDG� E\FK� SRFKRSLOD�� .G\å� YãDN� ]DþQX� REêYDW� Q�þt�PDMHWHN��NWHUpPX� SR� PpP� ]iVDKX� FK\Et� RNQR�� Y� RNDPåLNX�� NG\� N�tåtPH� QRK\�� E\FK� EêYDOêP� RNQHP� ãOD� YHQ�
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Y\NRQDW�VYRX�SRW�HEX��-VHP�DVL� MLQi��QHER� WRPX�QHUR]XPtP��DOH�Y�GRE� QiVWXSX� Ä~NOLGRYp�þHW\³�E\O�NRã�QD�RGSDGN\�SOQ��1HFKW�MWH�Y�G�W��FR�YãH�WDP�E\OR�$VL�PL� WR� QLNGR QHEXGHWH� Y��LW�� DOH� E�KHP�QHFHOpKR�P�VtFH� MH� FHOê�DUHiO�PLPR� MHGQp� FKDW\�XNOL]HQê�&R� VL� WHG\� P$åHPH� S�iW� YtF"� 6QDG� MHQ�� DE\� QiP� WR� YãLFKQL� Y��LOL� D� /KRWND� PRKOD� ]DþtW�SUDFRYDW� WDN�� MDNR�G�tY��6HQ�VH�VQDG�VWDO�VNXWHþQRVWt�D�FHOp�K\JLHQLFNp� NRQ]tOLXP�VYRODOR� ÄYiOHþQRX�SRUDGX³��NWHUp�VH�~þDVWQLOD�L�EDELþND��3RGUREQRVWt�PRF�QHQt��DOH�VQDG�NURP� ]iY�UX�VWRMt�]D�]PtQNX�Qi]RU� MHGQp� þOHQN\� SRUDG\�� .G\å� E\FKRP� WR� SRYROLOL� QD� YtNHGQ\�� NGH� EXGH� PtW� RGG�OHQê� SURVWRU�SHUVRQiO� NXFK\Q��� ]GUDYRWQtN�� NWHUi� WRDOHWD� EXGH� VORXåLW� MDNR� L]RODFH���� � 3�LSRPtQN\� ]DYþDV�RGPtWQXW\�6QDG� VH� XVPiOR� QD� /KRWNX� ãW�VWt�� QHER� Mi� QHYtP�� NGR� WR� E\O�� DOH� NRQHþQê� YHUGLNW� ]Qt�� åH�YFHONX� QHMVRX� SURWL�� DOH� RILFLiOQt� åiGRVW�PXVt� S�LMtW� ]� 3UDK\� �RG�PDMLWHO$ � ''0�KO�P�3UDK\��.DUOtQ� �SR]Q��0LFKDO��=D�SRYãLPQXWt� XUþLW� VWRMt�� åH� MLVWê�SDQ�XþLWHO�-DYDQVNê�VH�]D�QiV�S�LPOXYLO�D�ViP�SDQ�.R]iN��KODYQt�K\JLHQLN��]DWRXåLO�/KRWNX�RVREQ� QDYãWtYLW��=GD�WRWR�VH�GRNiåH�GRWiKQRXW�Då�GR�NRQFH��]GD� WR� ]$VWDQH� MHQ� NUiVQêP�VQHP�� NWHUê� E�KHP� Q�NROLND� GQt� EXGH�PLQXORVWt�� ERKXåHO� QLNGR� ]� QiV��NGR�W�FKWR�SiU��iGN$ þWHWH��QHRYOLYQt�&R�QDSVDW�QD�]iY�U"�'UåWH�SDOFH���� .OiUD
7D�QHMVRXþDVQ�Mãt�VNXWHþQRVW�MH�WDNRYi��åH�YH�/KRWFH�E\O\�SRYROHQ\�EULJiG\��DOH�NG\å�VNRQþLO\�SUi]GQLQ\�D��Mi�VH�MDO�GRSWiYDW��]GD�MH�PRåQp�D�MDN�GR�/KRWN\�Y\MHW��GR]Y�G�O�MVHP�VH��åH�YãHFKQ\�MLå�]DPOXYHQp�YtNHQG\�PXVt�EêW�RS�W� ]UXãHQ\��SURWRåH� MVRX�RGSRMHQ\�YHãNHUp� ]GURMH�HQHUJLH��8YLGtPH��Då�S�LMGH�MDUR��6QDG�SDN�VH�YãHFKQ\�VQ\�NRQHþQ� ]DþQRX�SOQLW�3R]GUDY�GR�/KRWN\�3iMH� L�.Oi�H� �Wp�PRåQi�MHãW� GiO�� L�EDELþFH�D�YãHP�Y$EHF�SRVtODMt� YãLFKQL�7XOiFL�

.G\�D�NDP�V�7XOiN\�"
1DEt]tP�YiP�]iNODGQt�S�HKOHG�DNFt�GR�NRQFH�NDOHQGi�QtKR�URNX��-VRX�WX�XYHGHQp�YãHFKQ\�DNFH�RG�]i�t��WHG\�L�W\��NWHUp�MVRX�Y�RNDPåLNX�WLVNX�6HPWDPQtNX�MLå�Y�PLQXORVWL��PLPR�Qiã�þDV���=¾�Ê ���� ����������� .HEORY��RVODY\����������� QiYãW�YD�SHYQRVWL�+DQLþND����������� QiYãW�YD�äHOLYVNpKR�NOiãWHUD���� ����������� 9iSQR��'LYRNi�YêSUDYD�V�-LUNRX�ÊMHQ ������������� 1LåERU�� ~YRG�GR�FHORURþQt�KU\����� ������������� =iWLãt�0ODGRþRY��VSROHþQp�SRG]LPQt�SUi]GQLQ\�� (;3(',&(�.25$52$/LVWRSDG ����������� 'HQ�RWHY�HQêFK�GYH�t����� ������������� DVL�%RONRY��YêSUDYD�Y�FHORURþQt�K�H3URVLQHF ������������� 9HþHUQt�KUD��SR�iGi�2EYRGQt�UDGD����� ������������� 7ROãWHMQ��9iQRþQt�YêSUDYD�������������� 3XWRYiQt�]D�YiQRþQt�YORþNRX/HGHQ ���� ������������ 7ROãWHMQ�� O\åD�VNi�YêSUDYD
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3iWUiP�Y�SDP�WHFK�W�FK�GORXKROHWêFK�7XOiN$��NWH�t�MVRX�PL�QD�GRKOHG��SURþtWiP�.URQLN\�D�VWêVNiP�VL��åH�R� WX�SUYQt��QHMVWDUãt�� MVPH�YLQRX� MLQêFK�S�LãOL��$�SRþtWiP�D�SRþtWiP��9]SRPH�WH�QD�Pi�VORYD�Y�GHViWpP�6HPWDPQtNX�� VWU�� ��� L� ���� D� S�HþW�WH� VL�� FR� QiP� R� KLVWRULL� RGGtOX� QDSVDOD� -H]XOH�� 3WDO� MVHP� VH� WDN\� -DQ\�.OLPHQWRYp�D�SRþtWDOL�MVPH�SRGOH�MLQêFK�RVREQtFK�GDW�D�GRVS�OL�MVPH�N�WRPX��åH�OHWRãQt�URN��OHWRãQt�OLVWRSDG�D�WHG\� L� 'HQ� RWHY�HQêFK� GYH�t�� MH� þWUQiFWêP� URNHP� RGGtOX�� 1D� SDWQiFWp� QDUR]HQLQ\� VL� PXVtPH� MHãW� URN�SRþNDW� 7DN� WHG\� ]GUDYtP� YãHFKQ\� þWUQiFWN\�� 9� OHWRãQtP� URFH� WRKRWR� Y�NX� GRViKQH� RVP� G�Wt�� 7�HED�W�LQiFWLOHWêFK�WX�EXGHPH�PtW�S�W�D�SDWQiFWLOHWêFK�WDNp�WROLN��$�GRVW�VWDWLVWLN\��1HFKWH�VH�XQiãHW�Y\SUiY�QtP�R�PLQXORVWL�RGGtOX� 0LFKDO
00üüEEQQ \\ JJKKUUVVQQTTKKGG�� EEQQ OOüü CCUUKK \\CCDDKKLLGG9þHUD� MVHP�VH�GR]Y�G�OD��åH� MHGX�GR�$QJOLH�MLå�WXWR�QHG�OL��7DNåH�MVHP�WHGD�VHGOD�N�EHGêQFH�D�WDG\�VH�9iP�VQDåtP��MHãW� QHå RGMHGX��Q�FR�QDSVDW��9ODVWQ� DQL�QHYtP��NDP�WR�StãX�D�NGH�WR�Y\MGH��-DN�YLGtWH��VWDþt�NG\å�0tãD��HNQH�D�-H]XOH�VNRþt��1LF�YH�]OpP��7DN�WHGD�MGX�GR�WRKR����3�HGHP�VH�RPORXYiP�ÈMH�D�0DFNRYL�]D�QHVURYQDORVWL��SRNXG�VH�Q�MDNp�REMHYt�D�åiGiP�MH��DE\�WR�RSUDYLOL�D�SRNXG�VL�MHãW� QD�Q�FR�Y]SRPHQRX��D" WR�GRSOQt��'tN\3DPDWXML� VL�� MDN�Y�PRMt�SUYQt� W�tG��� FRå�E\O�ãNROQt� URN���������FKRGLO�P$M� VWDUãt�D� MLVW� UR]XPQ�Mãt�EUDWU�0DFHN�GR�RGGtOX��NWHUê�VH�VQDG�MPHQRYDO�6OXQFH��$�ÈMD�WDP�SUê�FKRGLOD�WDN\��$OH�RED�]�HMP� YHGHQL�QHY\KQXWHOQRX�VLORX�RVXGX�]iK\�SRFKRSLOL��åH�MHMLFK�FtOHP�MH�Q�FR�MLQpKR��6�QRYêP�ãNROQtP�URNHP�S�HVWDOL��$�FR�G�ODOD�0DFNRYD�QHUR]XPQi�VHVWUD"�&KRGLOD�QD�VSRUWRYQt�J\PQDVWLNX��GR�NWHUp�VH�GRVWDOD�NRQNXUVHP�D�SURWRåH�MLå�WHQNUiW�VH�X�Qt�SURMHYRYDO\�]iFKY�Y\�JHQLDOLW\��S�LKOiVLOD�VH�GR�RGGtOX�3RXWQtFL��DE\�WX�VW�HGX�P�OD�S�NQ� ]DSOiFORX���-HQåH�WR�MVPH�MHãW� QHY�G�OL�� åH�VW�HGX�EXGHPH�PtW� ]DSOiFORX�GDOãtFK� þWUQiFW� OHW��-R�� WDN�GORXKR�Xå�H[LVWXMRX�7XOiFL���$�SDN�Y�OLVWRSDGX�OpWD�3iQ� �����VH�RG�RGGtOX�3RXWQtFL�RGSRMLOD�MHGQD�]�GUXåLQ�Y�þHOH�V�PODGLQNRX�-DQRX�3H[RYRX��GQHV�Xå�.OLPHQWRYRX��$VL�S$O�URNX�VH�GUXåLQD�KiGDOD��MDN�VH�EXGH�MPHQRYDW��7DN\�MVPH�VH�WRWLå�PRKOL�MPHQRYDW�%URQWRVDX�L��DOH� ]YtW�]LO� Qi]RU�� åH� MVPH� WXULVWLFNê� RGGtO� D� QLNROLY� S�tURGRY�GQê� D� SURWR� Y]QLNO� Qi]HY� 7XOiFL�� 9HOPL� POKDY� VL�SDPDWXML��åH�MVPH�QDEtUDOL�QRYp�þOHQ\�D�SDN�-DQD�]tVNDOD�þW\�L�ÄYHONê³��NH�NWHUêP�Y�S�tSDG� SRW�HE\�UR]G�ORYDOD�G�WL��%\OL� MVPH� QD� YêOHW� Y� ]RRORJLFNp� ]DKUDG��� QD�.DUOãWHMQ��� QD�6i]DY� D� XUþLW� MHãW� MLQGH�� DOH� WR� VH� GRVWiYiP�N�Q�þHPX�MLQpPX��9�EODKêFK�SLRQêUVNêFK�GREiFK�P�OD�WHKG\������36�âWDIHWD�PQRKR�RGGtO$ D�PQRKR�þOHQ$��.DåGê�URN� VH� NRQDOD� VKURPiåG�Qt�� QD� NWHUêFK� VH� Y\KRGQRFRYDOD� QHMOHSãt� NURQLND�� QHMOHSãt� RGGtO�� QHMOHSãt� YHGRXFt� � D�PQRKR�GDOãtFK�QHMOHSãtFK��3URWRåH�MVHP�E\OL�GREUi�SDUWD��E\OL�MVPH�þDVWR�QHMOHSãt�D�WDN\�MVPH�P�OL�QHMOHSãt�NURQLNX��$�WR�QiV�ERKXåHO�S�LãOR�GUDKR��QHER" ML�YHGHQt�VNXSLQ\�SRVODOR�QD�MDNRXVL�NUDMVNRX�VRXW�å�D�WDP�VH�QiP�]WUDWLOD��%\OR�QiP�WR� OtWR��DOH�KOHGDOL� MVPH� ML�SRFWLY� D�QHQDãOL��âNRGD��åH�ML�GQHV�QHPiPH��D�SURWR�GQHV�StãX�WRWR�KLVWRULFNp�D�QHY�GHFNp�SRMHGQiQt�9� SRþiWHþQtFK� D� GiYQêFK� GREiFK� RGGtOX� GR� 7XOiN$ FKRGLOL� 9iP� ~SOQ� QH]QiPt� OLGp�� 6QDG� MHQ� -L�tKR�6XFKpKR�]QiWH�D�.DUROLQX�0HW]ORYRX��-R��P\VOtP�6XFKiþH�D�-H]XOL��.G\å� MVPH�ãOL�QD�YêOHW�QD�.DUOãWHMQ��S�LWiKOD�MVHP�VYpKR�UR]XPQ�MãtKR�EUDWUD�V�VHERX�D�RQ�Y�7XOiFtFK�]$VWDO��2�Q�FR�G�tYH�E\OD�GR�RGGtOX�]DYOHþHQD�L�ÈMD��.G\å�MVPH�V�ÈMRX�D�6XFKiþHP�FKRGLOL�GR�þWYUWp�W�tG\��E\OR�Y�RGGtOH�KLVWRULFN\�QHMYtF�G�Wt��%\OR�QiV�WRWLå�þW\�LFHW��FRå�MH�SRþHW��QD�NWHUê�E\�GQHV�SRGOH�QRYêFK�]Y\N$ E\OR�SRW�HED�DVSR� GYDQiFW�YHONêFK��DOH�WHKG\�E\OD�X�RGGtOX�MHQ�-DQD�D�]�S$YRGQtFK�þW\� YHONêFK�MHQ�3HWU�9LQD���3p"D�VH�QDNRQHF�VWDO�KODYQtP�YHGRXFtP��SURWRåH�SR]G�ML�-DQD�RGHãOD�QD�PDWH�VNRX��0�OD�VH�Mt�WRWLå�QDURGLW�/XFND�1D�VFK$]NiFK� MVPH�QHKUiOL�MHQ�KU\��DOH�VWDY�OL�MVPH�VWDQ\�QD�þDV��YD�LOL�þDM��Y\UiE�OL�VL�HUE\�D�]StYDOL�VL�V�-DQRX��NWHUi�KUiOD�QD�N\WDUX��9êSUDY\�VH�Y�WXWR�GREX�WURFKX�]P�QLOL��-H]GLOL�MVPH�WRWLå�QD�YêURþQt�RKQ� WUDPSVNêFKRVDG��FRå�YHGOR�N�SRFKRSHQt��åH�VH�QD�RKQL�QHPXVt�RSpNDW�EX�W\�D�åH�GRVS�Ot�WUDPSRYp�MVRX�IDQWDVWLFNê�OLGL��NWHUê�XPt�YLG�W�VY�W�]�GUXKp�VWUDQ\��3UR�P� MDNR�GtW� WDKOH�GRED�E\OD�Y�RGGtOH�QHMKH]þt��.DåGêFK�þWUQiFW�GQt�PD[��W�t�QHG�O�E\OD�YêSUDYD��D�SURWR�MVPH�VWLKOL�SURMHW�VSRXVW\�KUDG$ D�SURFKRGLW�%UG\��NGH�MVPH�VL�QDãOL�RGGtORYp�PtVWR��6SiYDOL�MVHP�SRG�ãLUiNHP�D�E\OL�MVPH�QiGKHUQ� Y\X]HQê�RG�RKQ���0iPD�VL�QD�WHQ�R]yQ�SR�þDVH�]Y\NOD�D�WDN�MVPH�Xå�MHQRP�R]QDPRYDOL�� åH� RGMtåGtPH� D� NDP�� DQLå� E\� QiP� WR� URGLþH� ]DND]RYDOL�� 3RþHW� þW\�LFHWL� 7XOiN$ VH� DOH� ]DþDO� U\FKOH�]PHQãRYDW�Då��MDN�VH�P$åHWH�GRþtVW�Y�NURQLFH��]$VWDOL�MHQ�7URVNiþL��$OH�R�WRP�SViW�QHPiP��6WiOH�MVPH�SDW�LOL�PH]L�QHMOHSãt�RGGtO\�D�SURWRåH�MVPH�P�OL�PiOR�YHONêFK��E\OL�MVPH�KRGQ� VDPRVWDWQt��$�E\OL�MVPH�GREUi�SDUWD��-HQ�WH�OLWXMX��åH�VH�PiORNGR�]�OLGt��NWH�t�SURãOL�7XOiNDPD��KOiVt�N�QiP��8å�QHQt�QLF�G$OHåLWpKR��FR�E\FK�P�OD�QD"XNDW��DOH�VQDG�MHQ�WRKOH�E\FK�FKW�OD��tFW��%\OL�MVHP�MLQt�7XOiFL�QHå�MVWH�Y\��DOH�XUþLW� NDåGê��NGR�7XOiNDPD�SURãHO��Y]SRPtQi�QD�WXWR�GREX�Y�GREUpP�D�XUþLW�PX�WXOiNRYiQt�GDOR�KRGQ�GREUpKR�GR�åLYRWD��&KRYHMWH�VH�MDNR�7XOiFL�D�QDVKOHGDQRX�Y�OHGQX� -H]XOND3�6���3�HåLOD�MVHP�WR�
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9iåHQt� S�iWHOp� GRYROWH� DE\FK� YiV� Y� WRPWR� þtVOH�VHPWDPQtNX� SRSUYp� RVORYLO�� -VHP� YãHKODVQê� DVWURORJ� MPpQHP��6OHSp�RNR��D�SUiY� Q\Qt�VH�]DþtQi�SViW�KLVWRULH�QRY� ]DYHGHQp�VWUiQFH�� NWHUi� EXGH� SUDYLGHOQ� REVDKRYDW� UDG\� GR� YãHGQtFK� L�QHYãHGQtFK� GQ$�� 3ODWQRVW� MH� RPH]HQD� S�HVQ� GR� QRYpKR� þtVOD�VHPWDPQtNX��7DN�WHG\�VP�OH�GR�EiGiQt�
1D�REGREt�SDQRYiQt�þtVOD ���QD�QDãHP�PHGLiOQtP�WUKX�MH�SDWUQi�NRQMXQNFH�0LFKDOD�V�9DãNHP�D�WR�L�]D�þDV$ NG\�9DãHN�QHFKRGt� GR� SUiFH�� 7DWR� NRQMXQNFH� S�LQiãt� GR� QiVOHGXMtFtKR�REGREt�]LPX�D�SOtVNDQLFH��=�KOHGLVND�YãHREHFQp�SV\FKLN\� MVPH�RYOLYQ�QL�KODYQ� WtP��åH�QD�WRWR�REGREt�QHS�LSDGi�PRF�GQ$ YROQD�þL� SUi]GQLQ�� FRå� QHEOD]H� S$VREt� QDãL� ~þDVW� QD� SRYLQQêFK� DNFt�MDNR�MH�ãNROD��SUiFH�DSRG�3RGtYHMPH� VH� Q\Qt� WURFKX� GR� Y\ããtFK� VIpU�� -H�OL� YHþHU�MDVQR�O]H�MLå�SRXKêP�RNHP�VSDW�LW�QD�REOR]H�KY�]G\��FRå�QHQt�QLF�QHREY\NOpKR�WR�O]H�SR]RURYDW�L�Y�MLQêFK�REGREtFK��6NRSHF��������� ��������� $ULHV��EE1R�� WRWR� REGREt� VH�PRF� QHDQJDåXMWH� GR� GORXKRGREêFK�SURMHNW$ D�DNFt��PRKOR�E\�WR�V�YiPL�VHNQRXW��9DãLPL�VS�t]Q�QêPL�]QDPHQtPL� QD� WRWR� REGREt� MVRX� 5\E\�� 6W�HOFL� D� NR�DOND�� 9�QHSUDFRYQtFK� VIpUiFK� YiV� þHNi� REURYVNê� ~VS�FK�� NWHUê� RYãHP� S�LMGH� Y� QHMPpQ� YKRGQê� RNDPåLN� D� WR�SUDYG�SRGREQ� S�L�EDOHQt�NXIU$ QD�YiQRþQt�YêSUDYX��0RKX�OL�YiP�UDGLW�]DOH]WH�UDG�ML�Q�NDP�GR�NRXWD�D�WLãH�S�HPêãOHMWH�R�WRP�FR�YiP�S�LQHVH�S�tãWt�URN��32=25�� UR]KRGQ� QHMH]WH�NRSURYRX�RPiþNX�D�SDODþLQN\�PRKOR�E\�WR�PtW�GDOHNRViKOp�QiVOHGN\�%ÛN��������� �������� 7DXUXV�� FF&KRYHMWH�VH�N�RVWDWQtP�WURFKX�YOtGQ�ML�D�QHFKW�MWH�MH�]D�NDåGRX�FHQX�QDStFKQRXW�QD�URK\��9H�YDãHP�VRXNURPt�GRMGH�N�PHQãtPX�YêEXFKX��MHOLNRå�Q�NGR�]�YDãt�URGLQ\�]DSRPHQH Y\SQRXW�UiQR�S�L�RGFKRGX�SO\QRYê�VSRUiN� QD� NWHUpP�YD�LO� UiQR� NUXSLFRYRX� NDãL�D� SRX]H� VIRXNO� SODPHQ��1H]RXIHMWH� YãH�GRE�H�GRSDGQH�D�QDYiQRFH� YiP� MLå� DUPiGD� VSiV\� Q�FR� VHåHQH��1DRSDN� Y�PLORVWQêFK� Y]WD]tFK� WDNRYp�YêEXFK\�PtW� QHEXGHWH��VStãH�QDRSDN��3RVWXSHP þDVX�VH�SURYDOt�Q�FR�FR�MVWH�WHG\�UR]KRGQ� QHFKW�OL��.RPXQLNDWLYQt�]QDPHQt� MVRX�.R]RURK��9iK\�D�QHS�iWHOãWt�MVRX�6NRSHF�D�QDG�t]HQê��WHQ�ERKXåHO�SR�FHOp�S�tãWt�REGREt�WDNp��%OËæHQFL��������� �������� *HPLQL�� GG9DãH�LQWHOLJHQFH�D�YDãH�VFKRSQRVWL�Y�WRPWR REGREt�EXGRX�QD�ERG� PUD]X�D�WR�KODYQ� YH�YHþHUQtFK�KRGLQiFK�� QHGLYWH�VH�YHþHU�MH�MLå�]LPD��'RSRUXþXML�YiP�WHSOH�VH�REOpNDW��GRVWDWHþQ� VSiW�D�KODYQ� KRGQ� StW��3�L�GRGUåRYiQt�W�FKWR�]iVDG�E\�MVWH�PRKOL�XGUåHW�VL�Y\VRNRX�OD"NX��DOHVSR� QD�WXOiFNêFK�DNFtFK�D�Y�PLORVWQpP�Y]WDKX� ��1HKUDMWH�VL�QD�KUGLQX�]�'DOODVX�D�NRQHþQ� SRFKRSWH�åH�åLMHWH� MHQ� MHGQRX��6S�t]Q�QêPL�]QDPHQtPL�MVRX�5DN��3DQQD�D�%RE\�5DN��������� �������� &DQFHU�� HH0iWH�ãW�VWt�MHOLNRå�YiP�QD�YDãLFK�NOHSHWHFK�XYt]QH�Q�MDNê�S�NQê�~ORYHN��-HVWOL EXGH�PtW�GORXKp�QRK\�D�NUiWNp�YODV\�QHER� WR�EXGH� MHQ�ãLãND�VDOiPX� WR�]iOHåt�QD� WRP�Y� MDNêFK�NUX]tFK�VH�EXGHWH�Y� WRPWR�REGREt�SRK\ERYDW�� 9� SUYQtP� S�tSDG� VH� YiP� GiOH� SRGD�t� RNRX]OLW� VY$M� QRYê� SURW�MãHN� QiGKHUQ� Y\]GREHQêP�WXOiFNêP�]iSLVQtNHP�D�Y�S�tSDG� GUXKpP�QDOH]QHWH�N�ãLãFH�VDOiPX�WDNp�SVD��-HGLQRX�QHS�tMHPQRX�Y�Ft�E\�PRKOR�EêWL�RKURåHQt�YDãHKR�]GUDYRWQtKR�Y]WDKX��FRå�O]H�RYãHP�NRPSHQ]RYDW����NP�E�KX�WêGQH��3R]LWLYQtPL�]QDPHQtPL�MVRX�%OtåHQFL�D�GREUp�WHQLVN\��DE\�MVWH�VL�QH]QLþLO\�QRK\��/HY��������� �������� /HR�� II0iWH� WRXKX� UYiW� VH� MDNR� OHY�QHER� MDNR� W\JU"�1H]RXIHMWH�D�SRNUDþXMWH�Y� WRPWR� WUHQGX��1HQt� OHSãtKR�]QDPHQt� Y� WRPWR�REGREt��'$YRG� MH� MDVQê��3�HVWDOR� EêW� YHGUR�D� WtP� VH�PpQ� SURMHYXMt� VNYUQ\�QD�6OXQFL��9�REODVWL� ILQDQFt�QD�WRP�EXGHWH�YHOLFH�GRE�H��þHNi�YiV�YêKUD�Y�ORVRYiQt�â"DVWQêFK�GHVHW��0XVtWH�VSOQLW�SRX]H�MHGQX�SRGPtQNX�D� WR��åH�PXVtWH�YVDGLW�� ,�Y�GDOãtFK�REODVWHFK�EXGHWH�PLPR�iGQ� ~VS�ãQt��Då�QD�� Y\MtPN\��NWHUp� VH� QiP� ERKXåHO� QHSRGD�LOR� REMDVQLW�� -H� QiP� MHQ�POKDY� ]QiPR�� åH� RE� W\WR� Y\MtPN\� VH� SURMHYt� QD�7XOiFNêFK�DNFtFK��-H�GRVW�PRåQp�åH�S$MGH�R�YVWXS�GR�.PHQH�
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3DQQD��������� �������� 9LUJR�� JJ3�iWHOãWt� MVRX�Y� WRPWR�REGREt� /YL� D�9RGQi�L��1DRSDN� VH� Y\YDUXMWH� NRPXQLNDFH� V� QDG�t]HQêPL� D� VH�âWtU\��&KFHWH�OL�VL�]DFKRYDW�VYRMt�YL]iå�L�GR�GDOãtFK�REGREt�QHVOHGXMWH�]SUiY\�D�UDG�ML�VH�FKR�WH�NRXSDW��-LQDN�MVWH�QD�UR]GtO�RG�MLQêFK�]QDPHQt�FHONHP�Y�NOLGX��1HþHNDMt�YiV�åiGQp�YêKU\��åiGQp�DIpU\��åiGQp�YêEXFK\�DQL�PLPR�iGQp�QH~VS�FK\��9�QXMWH�VH�YãHP�VYêP�þLQQRVWHP�YH�VWHMQp�DNWLYLW���MDNR�S�HGWtP��=iY�UHP�� QD�WRWR�REGREt�O]H�GRSRUXþLW�VYDWEX�QHER�DOHVSR� ]DVQRXEHQt�9¿K\��������� ��������� /LEUD�� K9DåWH�VYêFK�VORY��1HQRVWH�QLF�QD�SDWHQWRYDFt�~�DG��QHS�LSUDYXMWH�VH�QD�EXGRXFt�NDULpUX��MG�WH�UDG�ML�VSiW�� =DMG�WH� VL� N� SV\FKRORJRYL�� WHQ� YiP� UR]HåHQH� YDãH� FKPXU\�� 9DãH� ]GUDYt� XWUSt� FLWHOQRX� SRVLOX�� Yiã�RUJDQLVPXV�VL�WRWLå�Y\QXWt�DNWLYQt�SRK\E��0iWH�Y�W�OH�VNU\Wp�SHUSHWXP�PRELOH��NWHUp�YiP�Y�WRPWR�REGREt�]DþQH�QHS�HWUåLW� Y\UiE�W� HQHUJLL� D�P$åH� VH� YiP�E�åQ� VWiYDW�� åH� Y� S$OQRFL� ]DþQHWH�PDORYDW� Y�E\W� D�SRGREQ���1HYãtPHMWH�VL�QHFKiSDMtFtFK�VRXVHG$��WDNp�MH�WR�MHGQRX�þHNi�jWËU���������� ��������� 6FRUSLXV�� LL-H�YiP�IDMQ��GD�t�VH�YiP�Y�SUiFL��PiWH�~VS�FK\�X�7XOiN$��MVWH�S�L�SHQ�]tFK"�-HVWOLåH�DQR�XåtYHMWH�VL�MHãW� SR�]E\WHN�URNX�MHOLNRå�URN�QiVOHGXMtFt����� MH�SUR�YiV�]QDþQ� QHS�t]QLYê��-H�WR�SUDYG�SRGREQ� WtP��åH�QD�YDãt�VS�t]Q�QRX�SODQHWX�RGVWDUWRYDOD�NRVPLFNi�VRQGD�D�EXGH�]GH�SURYiG�W�Yê]NXP��-H�WR�ãSDWQp��MHOLNRå�VRQGD�SROHWt�FHONHP���OHW�D�þtP�EXGH�EOtå�WtP�QD�WRP�EXGHWH�K$���-H�WR�MDNR�NG\E\VWH�UR]ELOL ]UFDGOR��-HGQX�UDGX�QD�]iY�U��RGVW�KXMWH�VH�QD�SODQHWX�]D�6DWXUQHP��MHGLQ� WDP�EXGHWH�Y�EH]SHþt��3�tMHPQRX�FHVWX�6W�HOHF���������� ��������� 6DJLWWDULXV�� MM=� KOHGLVND� YDãLFK� QHS�t]QLYêFK� ]QDPHQt�� NWHUêPL� MVRX�9iK\��9RGQi�L� D� OHVQtFL� YiP� GRSRUXþXMHPH�S�LSUDYLW�VH�QD�]LPX�D�QDãWtSDW�VL�GRVWDWHþQRX�]iVREX� W�tVHN�QD�SRGSDO��1HYKRGQp�MVRX�SUR�YiV�S�HFKRG\�]�WHSOD� GR� ]LP\�� PRKOD� E\� VH� YiP� ]DPRWDW� KODYD� D� NGR� Yt� MDN� E\� WR� PRKOR� VNRQþLW�� 1DSLãWH� þOiQHN� GR�6HPWDPQtNX�� =NXVWH� WR� V� QRYêPL� ]iOLEDPL�� QD� NWHUp� MVWH� G�tYH�QHPRKOL�DQL� SRP\VOHW�� ]NUiWND�S�HG�OHMWH� VL�åLYRW�QDUXE\�D�QH�L�WH�VH�KHVOHP�� ]Y\N�MH�åHOH]Qi�NRãLOH�.R]RURK���������� �������� &DSULFRUQXV�� NN9DãH�KODYQt�QHJDWLYQt�REGREt�PiWH�ã"DVWQ� ]D�VHERX��3ODQHWD�0DUV�YiV�SR]LWLYQ� RYOLY�XMH�YH�YDãLFK�GRPiFtFK�þLQQRVWHFK� MDNR� MH� OX[RYiQt��åHKOHQt��P\Wt�QiGREt�D�XWtUiQt�SUDFKX��-VWH�SUR�URGLQX�SRNODG�L�NG\å�REþDV� UR]ELMHWH� Yi]X� D� Y\OHMHWH� NêEO� V� YRGRX� Q�NRPX� GR� SRVWHOH�� � -VWH� ILQDQþQ� QD� GQ�"� $QR"� 7DN� VL�]Y\NHMWH�� MHOLNRå�WHQWR�WUHQG�EXGH�SRNUDþRYDW�SR�]E\Op�REGREt�WRKRWR�URNX��=GUDYRWQ� QD�WRP�EXGHWH�VNY�OH��PiWH�WROLN�VtO\��åH�P$åHWH�S�HQiãHW�KRU\��DOH�MDN�VH��tNi�V�EOERVWt�QHKQHWH�9RGQ¿� �������� �������� $TXDULXV�� OO=iNODGQtP�]QDNHP�WRKRWR�REGREt�MH�åH�QHPiWH�UiG�YRGX��7RKR�VH�SURVtP�GUåWH�D�Y\NRXSHMWH�VH�SURWR�UDG�ML�Då�QD�âW�GUê�GHQ�D�WR�WDNp�PRF�QHS�HKiQ�MWH��3�iWHOVNi�]QDPHQt�MVRX�6NRSFL��âWt�L�D�QHS�iWHOãWt�MVRX�5\E\�D�YRGD�Y�MDNpPNROL�VNXSHQVWYt��-LQDN�MVWH�FHONHP�Y�SRKRG� Då�QD�WDNRYp�GUREQRVWL��'YDNUiW�VSDGQHWH�GR�YêNRSX��NG\å�VH�EXGHWH�YHþHU�YUDFHW�]� IOiPX�D� MHGQRX�Y\SDGQHWH�]�RNQR�S�L�P\Wt�RNHQ��3�HMHPH�KH]Np�YiQRFH�D�ã"DVWQê�1RYê�URN�5\E\��������� �������� 3LVFHV�� PP&tWtWH�VH� MDNR�U\ED�YH�YRG�"�-HVWOLåH�DQR�SDN�]NXVWH�Y\Op]W�]�YDQ\�D�RVXãLW�VH��NRXSiQt� MH�VLFH�Y�F�S�tMHPQi��DOH�Y�WRPWR�REGREt�MH�SUR�YiV�]QDþQ� QHEH]SHþQi��=S$VREHQR�WR�EXGH�YiQRþQtP�YêORYHP�NDSU$ D�FHONRYêP�~E\WNHP�U\E�Y�QDãLFK�FKRYQêFK�VWDQLFtFK��=iVDGQ� VH�Y\YDUXMWH�NRQ]XPRYiQt�U\E��U\EtFK�VDOiW$ D�NRXSHMWH�VH�]iVDGQ� VH�]iFKUDQQRX�YHVWRX�QHER�]iFKUDQQêP�NUXKHP��9DãL�KODYQt�QHS�iWHOp�Y�WRPWR�REGREt�MVRX�âWt�L��3DQQ\�D�U\Ei�L�&R�VL�S�HéWHWH�S�ÊxW÷�- KRURVNRS�QD�REGREt����6HPWDPQtNX- Q�FR�R�(J\SWVNêFK�KRURVNRSHFK =GUDYt�9iV��6OHSp�2NR�
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.. -- // -DNê�MH�Yiã�NYRFLHQW�ãW�VWt�"�// -- ..
1HQt�SUDYGD��åH�E\FK�]DQHY�HO�QD�5HIOH[��DOH�Y SRVOHGQtFK�þtVOHFK�VH�WHVW\�]�MHKR�VWUiQHN�Y\SD�LO\�D�WDN�MVHP�QXFHQ�ViKQRXW�GR�MLQêFK�þDVRSLV$��0iP�MLFK�N�GLVSR]LFL�GRVW�D�WR�MH�SUiY� SUREOpP��1HMYtFH�WHVW$ MH�Y�WêGHQtNX�þOHQ$ NOXEX�3ODQHWD�1RYD��$12��DOH�MHMLFK�~URYH� MH�Y�PêFK�RþtFK�GRVW�Qt]Ni��3R]RU���,�NG\å�MH�WHVW�SViQ�Y�URG� åHQVNpP�SODWt�Y�SOQp�Pt�H�L�SUR�URG\�PXåVNp�D�VW�HGQt��1HGiYQR�MVPH�QD�VFK$]FH�SVDOL�R�WRP��FR�MH� WR� ãW�VWt� D� MVPH�OL� ã"DVWQt�� R� VWHMQpP� WpPDWX� MH� GQHãQt� WHVW�� -H� VLFH� SUDYGD�� åH� Q�NWHUp� RWi]N\� MVRX� QD�Y�WãLQX�]�YiV�S�HGþDVQp��QX�VFKRYHMWH�VL�WHQWR�WHVW�D�S�HþW�WH�VL�MHM�W�HED�]D����OHW�

�� 6QtWH� R� H[RWLFNp� GRYROHQp�� DOH� VWDY�YDãHKR�NRQWD�MH�SURWL"D� N�þHPX�PiP�NUHGLWQt�NDUWX��åLMX�MHQ�MHGQRXE� QD� GRYROHQRX� VPtP� MHQ� WDP�� NDP� VL� WR� PRKX�GRYROLWF� ]DþQX�KQHG�VSR�LWG� S�HGVWDYXML� VL�� FR� YãHFKQR� VH� QD� WDNRYpP�Y]GiOHQpP�PtVW� P$åH�S�LKRGLW�D�]$VWDQX�GRPD�� .H�NWHUp�VNXSLQ� SDW�tWH"D� YHGRXFt�SRVWDYHQtE� QD�YROQp�QR]HF� VHNUHWi�ND�QHER�~�HGQLFHG� SRGQLNDWHONDH� VWXGHQWNDI� EH]�]DP�VWQiQt�� 6WDY"D� YGDQi��åHQDWêE� VYRERGQiF� QHGiYQR�RVDP�OiG� YGRYD��YGRYHFH� UR]YHGHQi   $VL� URN� SUDFXMHWH� Y� ]DP�VWQiQt�� NWHUp�YiV�S�tOLã�QHXVSRNRMXMH��&R�XG�OiWH"D� Y\GiP�VH�N�QRYêP�E�HK$P�� URN�QHS�tMHPQRVWt�MH�Då�GRVWE� SRþNiP�� RQR�VH�WR�þDVHP�]OHSãtF� EXGX� VH� VQDåLW� R� SRYêãHQt� D� SRNXG� VH� WR�QHSRGD�t� EXGX� KOHGDW� Y� UiPFL� SRGQLNX�]DMtPDY�Mãt�]DP�VWQiQtG� URN�E\FK�WR�QHY\GUåHOD�D�RGHãOD�E\FK�MLå�SR�WêGQX¡¡ -DN�KRGQRWtWH�VY$M�VH[XiOQt�åLYRW"D� QHQt�QD�SUYQtP�PtVW�E� MH� WR� Y�þQp� QDKRUX� D� GRO$�� REGREt� YiãQ� VH�VW�tGDMt�V�REGREtPL��NG\�VH�WR�QHGD�tF� Y�SRGVWDW� VWiOH�Y]UXãXMtFtG� VWiOH�QXGQê¢¢ 2KRGQR"WH�XYHGHQp�REODVWL�åLYRWD���� � ��ERG�� ��ERG\�� QHMOHSãt�DWG��"D� NDULpUDE� PLORVWQê�åLYRWF� URGLQQê�åLYRWG� S�iWHOVWYt

H� SHQt]HI� YROQê�þDVJ� Y]KOHGK� NRQGLFH���]GUDYt££ 3RWNiWH� SURW�MãHN� VYêFK� VQ$�� -DNR�QDVFKYiO� MH� WR� QRYê� PLOHQHF� YDãt� QHMOHSãt�S�tWHON\Q��� 3�HVWR� MVRX� ]� MHKR� VWUDQ\� MLVWp�VLJQiO\«D� EXGX�R�Q�M�RWHY�HQ� ERMRYDWE� ]DþQHPH�WDMQê�URPiQHNF� MH�SUR�P� WDEXG� WUS�OLY� SRþNiP�D�VQDG�VH�MHGQRX�GRþNiP¤¤ 9DãH� QiODGD� MH� QD� ERGX� PUD]X�� FR�EXGHWH�G�ODW"D� EXGX� VL� QDPORXYDW�� åH� MH� YãH� 2�.�� Y� QDG�ML�� åH�RYOLYQtP��VYp�GXãHYQt�UR]SRORåHQtE� VWiKQX�VH�GR� VRXNURPt�� DE\FK�QHãOD�QLNRPX�QD�QHUY\F� Y�GRP� VH� WRPX�SRGGiP��XVDGtP�VH�SRKRGO� N�WHOHYL]L��EXGX�FLY�W�GR�EOED�D�FSiW�VH�þRNROiGRXG� ]DYROiP�NDPDUiGRYL��NWHUê�P� GRNiåH�UR]SWêOLW¥¥ &R� MH� X� YiV� Y� VRXþDVQp� GRE� QD�SUYQtP�PtVW�"D� Y]WDK\E� NDULpUDF� VHEHSURVD]HQtG� OHJUDFH�D�SRW�ãHQtH� VSUiYQi�VP�V�YãHKR¦¦ 2GSRY�]WH�$�� DQR��1�� QH��"�� VQDG�D� Y� VRXþDVQp� GRE� FKFL� YH� VYpP� åLYRW� Q�FR�]P�QLWE� QHUDGD�åiGiP�R�SRPRFF� SUiFL�]YOiGiP�OHYRX�UXNRXG� åLMX�SUR�RNDPåLNH� OLFKRWN\�MVRX�SUR�P$M�Y]WDK�YHOPL�G$OHåLWpI� EX� Y\VNDNXML� GR� QHEH�� QHER� MVHP� QD� VPUW�VNOtþHQiJ� SUR�P� SODWt�� EH]�SUiFH�QHMVRX�NROiþHK� FKFL�RGVWUDQLW�DOHVSR� MHGHQ�]OR]Y\NL� MVHP�RSWLPLVWDM� VYDWED"�WD�PXVt�SRþNDW��NDULpUD�MH�G$OHåLW�MãtN� FKFL�EêW�X]QiYDQi�Y�]DP�VWQiQtO� PiP�VWUHVXMtFt�]GUDYRWQt�SUREOpP\P� YHOPL�GEiP�QD�]GUDYRX�D�Y\YiåHQRX�VWUDYX
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Q� Y� VRXþDVQp� GRE� VH� Y� PpP� åLYRW� QHY\VN\WXMH�åiGQê�RSUDYGRYê�S�tWHOR� Pp�~VS�FK\�MVRX�EX� QiKRGD�QHER�ãW�VWtS� Y�WãLQRX�PiP�GRVWDWHN�VSiQNXT� þDVWR�VH�SWiP�� -VHP�ãWDVWQi�ê�"U� P$M� åLYRW� E\� E\O� SRGVWDWQ� MHGQRGXããt��S�HNRQiQtP�PêFK�REDY§§ &R� MVWH� Y� SRVOHGQtFK� GYRX� OHWHFK�QHXG�ODOL"D� ]P�QX�~þHVXE� REMHYHQt�QRYp�]iOLE\F� X]DY�HQt�QRYpKR�S�iWHOVWYtG� VW�KRYiQt��]P�QD�]DP�VWQiQtH� QRYê�PLORVWQê�Y]WDKI� Q�FR��N�þHPX�MVWH�VH�GORXKR�S�HPORXYDOLJ� XåtW�VL�VNY�ORX�GRYROHQRXK� ]DSRMLW�VH�GR�GREUp�Y�FL¨̈ &R�E\VWH�P�OL�QHMUDG�ML"D� YtFH�þDVXE� YtFH�SHQ�]F� YtFH�OiVN\G� YtFH�OHJUDFH
-VWH�VSRNRMHQL�V�YÚVOHGNHP�"9iã�NYRFLHQW�ãW�VWt�VH�Y\SRþWH�WDNWR��.DåGRX�YDãL�RGSRY���RFH�WH�ERG\�GOH�XYHGHQp�WDEXON\�
RWi]ND D� E� F� G� H� I��� � � � ��� � � � � � ��� � � � � ��� � � � ��� � � � ��� VHþW�WH�ERG\�]�RGSRY�Gt�� � � � ��� � � � ��� � � � � ���� � � � �
2Wi]ND�þ���$ % & ' ( ) * + , - .$ � � � � � � � � � � �1 � � � � � � � � � � �" � � � � � � � � � � �/ 0 1 2 3 4 5$ � � � � � � �1 � � � � � � �" � � � � � � �

2Wi]ND�þ���]D�NDåGRX�R]QDþHQRX�RGSRY���VL�S�LSRþW�WH�MHGHQ�ERG
����QHER�YËFH�ERG�SUR� YiV� MH� YãHFKQR� EX� þHUQp�� QHER� EtOp��QHEH�� QHER� SHNOR�� .G\å� FKFHWH� G�ODW� NDULpUX�� EH]�UR]PêãOHQt�RE�WXMHWH�FHOê�Yiã�VRXNURPê�åLYRW��QHER�SUR� VYRX� SRVOHGQt� OiVNX� ]DQHGEiYiWH� SRYLQQRVWL��-VWH�ã"DVWQi�SRX]H�GRWêNiWH�OL�VH�KY�]G�5DGD� Y\URYQDQRVW� D� URYQRYiKD� MH� WR�� FR�SRW�HEXMHWH��SDN�EXGHWH�PtW�QHEH�QD�]HPL
���� ����ERG�MVWH�S�HGXUþHQL�NH�ãW�VWt� 1HVWDYtWH�Y]GXãQp�]iPN\�� QêEUå� MVWH� S�HVY�GþHQL�� åH� þORY�N� MH� VYpKR�ãW�VWt� VWU$MFHP�� 9�GRP� VH� UDGXMHWH� ]� PDOLþNRVWt��-VRX� SUR� YiV� G$OHåLWp� GREUp� Y]WDK\�� S�iWHOVWYt�S�VWXMHWH� D� RSDWUXMHWH�� SURWRåH� GRE�H� YtWH�� NROLN�SRVN\WXMH�UDGRVWL����5DGD� -HQ�WDN�GiO�
���� ���ERG�MVWH�S�HNYDSHQL��åH�Yiã�NYRFLHQW�ãW�VWt�MH�WDN�Qt]Nê"� 9�]t� ]D� WtP� Yiã� VWUDFK� ]H� YãHKR� QRYpKR� D�FL]tKR�� 5DG�ML� åHOtWH� QHY\XåLWêFK� ãDQFt�� QHå� DE\VWH�Y�QRYDOL� HQHUJLL� D� IDQWD]LL� LQYHVWLFtP� GR� EXGRXFtKR�ãW�VWt�5DGD� ]DþQ�WH�V�PDOêPL�GREURGUXåVWYtPL�� Y\MH�WH�VL�R�YtNHQGX�VDPL��QDYãWLYWH� ILWFHQWUXP��SR]QHMWH�QRYp�OLGL�� .G\å�YiP� WR� XG�Oi� UDGRVW�� Y�QXMWH� XVtOt� Y�WãtP�GREURGUXåVWYtP�
���ERG� D�PÇQøKOXERNR�YH�VYpP�QLWUX�Y��tWH��åH�EêW�ã"DVWQL�MH� QHS�tSXVWQp�� -DNPLOH� MH� YiP� Q�NG\�GRE�H��PiWH�LKQHG SRFLW� YLQ\�� .G\å� MVWH� SR]YiQL� QD� QiNODGQi�RE�G�� QDSDGQH� YiV� KQHG�� NROLN� OLGt� MLQGH� VWUiGi�KODGHP��.G\å�MH�QD�YiV�Q�NGR�PLOê��Yiã�YQLW�Qt�KODV�YiP�KQHG��tNi���3URþ�]URYQD�QD�P���5DGD� ãW�VWt�VH�O]H�QDXþLW��%RMXMWH�SURWL�SRFLW$P�YLQ\�KQHG� MDN� VH� Y\QR�t�� 2VYRMWH� VL� VWDURX� SUDYGX� �â"DVWQê�þORY�N�þLQt�ã"DVWQêPL�L�RVWDWQt�

WHQWR�WHVW�SRFKi]t�]�þDVRSLVX�&RVPRSROLWDQ�þ����������������D�E\O�S�HY]DW�Y�PtUQ� SR]P�Q�QpP�]Q�Qt
%HUXãND
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=DMLVWp�VL�YãLFKQL��NGRå�MVWH�E\OL�QD�OHWRãQtP�WiER�H��SDPDWXMHWH�QD WR�UiQR��NG\�MVPH�YVWDOL�Y���UiQR�D�]DQHGORXKR�]DþDOL�NURXåLW�SR�OHVQtP�RNUXKX��S�HGVWDYXMtFH�]iYRGQt�DXWD��-HãW� GORXKR�SRWp�NG\å�MVPH�FKW�OL�SRXåtYDW� QRK\��Y\EDYLOL� VH�QiP� W\WR� RNDPåLN\��1H� YãLFKQL� NURXåLOL�QD�RNUXKX�SUR� U\FKORVW�� DOH� W�HED� -H]XOH�NURXåLOD�PH]L�QiPL�D�WUS�OLY� ]D]QDPHQiYDOD�QDãH�]iåLWN\�]�WUDWL��1X��]GH�VL�P$åHWH�S�HþtVW�WR�FR�]D]QDPHQDO�QRYLQi� -H]XOH�
,CM¶�LG�XC+G�PGTXQ\KVC�R%GF�\¶XQFGO!6OHþQD�.DSXFD� 1XORYi7HDP�KQ�GêFK� 1D�YDãH�RWi]N\�RGSRYt�Qiã�WLVNRYê�POXYþt��NWHUê�MHãW� QHYVWDO�3DQ�%REHN� 9]KOHGHP�N�WRPX��åH�MHãW� QHPiPH�WDNWLNX��WDN�]QDþQi�6OHþQD�3\WOiN� 0DOi��Y]KOHGHP�N�VNY�Op�DWPRVIp�H�7HDP�WPDYRPRGUêFK� äiGQi��WR�YtWH�WD�SUD[H��RVPLOHWi��]�SODYHFNêFK�]iYRG$�7HDP�þHUYHQêFK� 9HONi��%RMtP�VH��åH�VH�]WUiWtP�3DN�QDVWDOR�YHONp�UR]FYLþRYiQt��%\O\�UR]FYLþRYiQ\�]HMPpQD�QRK\�D�WR�VWHKHQQt�VYDOVWYR��Q�NGR�UR]FYLþRYDO�NUN�D�RVWDWQt�VL�QDFYLþRYDOL�SRN�LN\��7HG\��FYLþLO�NDåGê��$OH�]iYRG�VH�EOtåt�D�]iYRGQtN\�MHãW� þHNi�]DK�tYDFt�NROR��=DK�tYDFt�NROR�MLå�PiPH�]D�VHERX�D�]D���PLQXW\�EXGH�VWDUW��/H�0DQQ�1D�VWDUWX�VH�KURPDGt�DXWD�D�R]êYi�VH�W~URYiQt�PRWRU$��MHãW� SRVOHGQtFK�SiU�RUJDQL]DþQtFK�SRN\Q$�����YWH�LQ�GR�VWDUWX��SRVOHGQt�SRN\Q\�NRXþ$ D�67$57�$�SR�SUYQtP�NROH�S�LEtKi�Y�þHOH�]iYRGQtN�3DOHþHN��9DQGD��-RQiã������$�Y\EtKi�GDOãt�MH]GHF�����8C+G�\¶@KVM[�\�VTCVK6OHþQD�3DOHþHN� 9êERUQê�-DN�VH�YiP�MHOR� 'RE�H�3�L�NRQWUROQtP�P��HQt�WUDWL�E\OR�]MLãW�QR��åH�WDWR�WUD" P��t�����NURN$ FRå�MLVW� QHQt�PDOp�þtVOR��1D�WUDWL�MVRX�]iYRGQtFL� VODYQêFK� MPHQ��%URXN�� 5iNRVQtþHN�� 0DFHN� D�PQRKR� GDOãtFK�� 7HDP�þHUYHQêFK� QHXVWiOH� Y\VtOi�KY�]GX�VYpKR�WêPX�%HUXãNX��=DWtP�YHGH�WHDP�þHUYHQêFK��QiVOHGXMH�åOXWê��$�MLå�Y\FKi]t�6OXQFH�=iYRGQLFH�9HYHUND� -Lå�MVHP�XE�KOD���NROD��]�WRKR�MHGHQ�KDQGLFDS��7UD" VH�PL�]Gi�VWUDãQi��SR]Q��1iURþQi��$�Q\Qt�MVPH�VH�VYêP�PLNURIRQHP�QD�]DþiWNX��6HUSHQWêQ�VPUWL��MDN�VH�QD]êYi�~VHN�YHGRXFt�S�HV�NR�HQ\�D�SWiPH�VH��%Q�QìGM¶X¶VG�PC�VQOVQ�ÕUGMW�EGUV[�\C�RTQDNÃO!�]DYRGQtN�0DOtþHN� äH�]DNRSQX�D�XSDGQX���D�WR�L�NG\å�MHGH�DXWHP�]iYRGQtN�:HQG\� 0t�tP�GR�GHSD��QHER" P$M�PRWRU�MH�QD�WRP�ãSDWQ���SRW�HEXMH�GRSLQJ��<¶XQFPÈMW��LCM�LG�PC�VQO�XC+G�XQ\KFNQ!�(YD� 9R]t�%URXN��6WUDãQ���]DGtUDMt�VH�PL�YiOFH��PiP�G�UDYê�YêIXN��QHIXQJXMH�S�HYRGRYND�D�PiP�UR]ELWp�S�HGQt�VNOR0DFHN� 9HOPL�GRE�H��%ROt�QiV�NDUEXUiWRU��-LQiþ�Y�SRKRG���-HQ�NG\E\�QHE\OR�WDNRYê�KRUNR�3R� SUYQt� S$OKRGLQ� ]iYRGX� VH� WHG\� VLWXDFH� VWiYi� QDSMDWRX� D� ]Gi� VH�� åH� Q�NWHUi� YR]LGOD� MLå�PDMt� QHPDOp�SUREOpP\��3�HVWR�YãDN�O]H��tFL��åH�Y�WãLQD�YR]LGHO�MH]Gt�Då�KD]DUGQ� U\FKOH��1DS���]iYRGQtN�.XED��3DOHþHN��9DQGD��.OiUD�D�PQR]t�GDOãt� 3UiY� SURMtåGt�PtVWHP�SRVOHGQtKR�]iYRGX�SRPDOX�MHGRXFt�YR]LGOD�V�ãiWNRYêP�KDQGLFDSHP�� $� Q\Qt� VH� MGHPH� SRGtYDW� QD� OLVWLQX� WHDP$�� NGR� YHGH�� 6LWXDFH� MH� VWHMQi�� ��� ýHUYHQê�� DOH� Y�W�VQpP�]iY�VX�MH�EtOi��KQ�Gi�D�åOXWi��=iYRGQtN�9DQGD�QHY\VWRXSLO�]�DXWD��]�HMP� VH�PX�]DG�HOD�GYt�ND�D�MHGH�GDOãt�NROR�=iYRGQtFL�SUiY� ]MLVWLOL��åH�MVRX�YH�þWYUWLQ� ]iYRGX�D�WR�MH�QHPLOH�S�HNYDSLOR��$OH�Y�SRORYLQ� ]iYRGX�VH�SWiP��
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�5�LCMØO�JCPFKECRGO�UG�8¶O�LG\FÈ�PGLNÃRG!�
ÈMD� 6�PtþHP��-H�WR�P$M�VSROXMH]GHF��0Oþt��-HQRP�NG\å�]DWiþt WDN�VL�QHUR]XPtPH�,CMÃ�LUQW�XC+G�\¶@KVM[�!+RQ]D�%HUXã�� %ROt�P� SUVW�PiP�KR�XNRSQXWê��%ROt�P� NRWQtN��PiP�KR�Y\YUNQXWê�7HDP� VY�WOHPRGUêFK� N�Lþt� QHXVWiOH� )8-�� %\OR� ]MLãW�QR�� åH� WDN� VH� QD]êYi� MHMLFK� WêP� D� QHQt� WR� Y\MiG�HQt�Qi]RUX�QD�]iYRG�#0-'6#�/+0+���-DN�MH�QD�WRP�Yiã�NDUEXUiWRU"%RE� %OE��%HUXQD� =DK�tYi�VH��DOH�MH�YêNRQQê��9\GUåt�ýHUWtN� 'RE�H�0RQW\� 'RE�H�9HYHUD� 6NY�OH����NRO�]D�VHERX��.OiUD� 3RXåtYiPH�W\�QHMOHSãt�]QDþN\�â"iYD� 1R��MGH�WR��=DWtP�MH�WR�QD�GREUp�FHVW�����0\VOtWH��åH�]YtW�]tWH"%RE� 1H�%HUXQD� 6DPR]�HMP���MLQi�YHU]H�QHQt�ýHUWtN� -R�0RQW\� 1HYtP�9HYHUD� 6DPR]�HMP���=DWtP�MVPH�S�HGSRVOHGQt�.OiUD� 6DPR]�HMP���-VPH�QHMOHSãt�â"iYD� $VL����.WHUê�~VHN�FHVW\�VH�9iP�]Gi�QHMW�åãt"%RE� .R�HQ\�%HUXQD� .RPi�L�ýHUWtN� .RSHF GROH�0RQW\� .RSHþHN�9HYHUD� .RQHF�.OiUD� .R�HQ\��,�NG\å�FHVWD�MH�VQDGQi�â"iYD� .RSHþHN�=iYRGQtN�+RQ]D�%HUXã�VL�VW�åXMH�QD�KDQGLFDS�V�PtþHP��äH�SUê�QDE�Ki��[�YtFH�QHå�QRUPiOQ���3�LFKi]t�(YD�V�åLGOt��=iYRGQtN�â"iYD�XSDGO�S�L�S�H]RXYiQt�.DURV\�%H]SURVW�HGQt�GRMHP�]iYRGQtND�0tãL��52146�,'�-'�<&4#8 -Lå�MHQ�S$O�KRGLQ\�GR�NRQFH�]iYRGX��-DNR�ODLN�P$åX�VP�OH��tFL��åH�E�KDMt�OpSH�QHå�S�HG�S$O�KRGLQRX��'R�FtOH�GRE�KOL�9â,&+1,��6�MD]\NHP�QD�YHVW���DOH�GRE�KOL��-H�W�HED��tFL��åH�E\OR�QDE�KiQR�Q�NROLN�GHVtWHN�NLORPHWU$D�åH�åiGQi�QRKD�VH�QH]UDQLOD�=iY�UHP�E\FK�FKW�OD�SRGRWNQRXW��åH�SODYiQt�S�HV�/H�0DQQ�VH�Y\SODWLOR�D�åH�Q\Qt��Y�GRE� NG\�þWHWH��MVHP�MLå�QD�FHVW� ]SiWHþQt�SODYE���6QDG�VH�VHWNiPH�S�tãW��

'OH�S�HVQêFK�]iSLVN$ QRYLQi�H�-H]XOH��QDGDWORYDOD�%HUXQD�
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8SO\QXO� GDOãt� URN� D� GDOãt� WiERU� D� 0\ãiN� VL� QDFK\VWDO� QD� QHGiYQR� RS�W� GR� ãNRO\� FKRGtFt� 7XOiN\�VSRXVWX�RWi]HN��9]DO�WR�YiåQ� D�UR]GDO�DQNHWX�MDNR�GRPiFt�~NRO��3RK�tFKX�QHPQRKR�7XOiN$ VH�GDOR�]OiNDW�D�SRVODOR�0\ãiNRYL�RGSRY�GL��-HQ�S�W�OLVW$ QDãHO�0\ãiN�YH�VYp�VFKUiQFH��7tP�YtFH�GtN\�W�P��FR�WDN�XþLQLOL��=D�NDåGRX�RWi]NRX�QiVOHGXMt�KQHG�WXOiþt�RGSRY�GL�##JJQQLL ììNNQQXXÈÈììEEKK��
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