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3RFK\EXML�3RFK\EXML��åH�PQR]t�] YiV�FKiSRX��FR�]QDPHQi� WDWR�]NUDWND��1HEXGX� Mt�DQL�PRF�Y\VY�WORYDW��VWUDãt�QiV�WtP�Y SUiFL�GRFHOD�GRVW��-H�WR�R�URFH������D�SRþtWDþtFK��]GD�MVRX�VFKRSQ\�ÄS�HåtW³�WHQ�]iOXGQê�URN��NWHUê�EXGH�PtW�MDNR�SRVOHGQt�GYRMþtVOt�VDPp�QXO\��6WUDãHQt�QD�Q�NWHUêFK�PtVWHFK�Y PpP�RNROt�GRViKOR�ERGX�YDUX��.DåGê�SRþtWDþ�GRVWiYi�SRVWXSQ� WH� QD�SRVOHGQt�FKYtOL�QiOHSNX�V WRX�WDMHPQRX�]QDþNRX�Y ~YRGX�D�SRG�Qt�VH�VNYt� YåG\� Q�MDNê� þHUYHQê� QiSLV�� 1�NGH� MH� MDVQp� 2�.�� D� MLQGH�� WR� QD� PQRKHP� YtFH� PtVWHFK�� G$Y�UX�QHY]EX]XMtFt�VORYD�Ä]YOiãWQt�UHåLP³��3RGOH�PQRKêFK�LQåHQêU$ �SURPL� +RQ]R��7HEH�QHPiP�QD�P\VOL��X�QiV�VH�SUYQt�SUDFRYQt�GHQ�VQDG�DQL�QHS$MGH�GR�SUiFH�D�SRGOH�QHMY�WãtFK�SHVLPLVW$ VQDG�DQL�QHEXGH�NDP�MtW«�7R�WDNKOH�S$MGHPH� UiQR�Y QRYpP�URFH�QD�]DVWiYNX� WUDPYDMH�D�EXGHPH�þHNDW�D�þHNDW«��D�åiGQp�WUDPYDMH�VH�QHGRþNiPH� �DXWREXV$ VH� WR� QHWêNi�� W\�PDMt� QH]iYLVOp� QiGUåH� QD� QDIWX�� NWHUp� MH� VQDG� MHGQR�� MDNê� MH� URN���$ NG\å�VH�NRQHþQ� GRSDFKWtPH�Q�MDNêP�PQH�QH]QiPêP�]S$VREHP�S�HG�]iYRUX�YUiWQLFH��WD�VH�DQL�QHRWHY�H�D�EXGH�VH�S�HVNDNRYDW�D�S�HOp]DW��MHQ�QH�SRGOp]DW��MDNR�SRGOH�]QiPpKR S�tVORYt���.G\å�Xå�NRQHþQ� VWDQHPH�S�HG�YFKRGHP�GR�QDãt�EXGRY\��GYH�H�VH�QHRWHY�RX��SURWRåH� MVRX�QD�þLS�D�QH�QD�RE\þHMQê� NOtþ��NWHUpPX� MH�Q�MDNê� OHWRSRþHW�WDNp�XNUDGHQê��MDNR�QDIW���$å�Xå�]LPRX�QHY\GUåtPH�þHNDW�YHQNX�D�Q�MDNê�GREUiN�NRQHþQ�UR]ELMH�VNOHQ�QRX�YêSO� W�FK�SURWLYQ� ]DY�HQêFK�GYH�t��DE\FKRP�VH�GRVWDOL�GRYQLW���QHEXGH�QiP�WR�N QLþHPX��EXGH� WDP�VWHMQi�]LPD� MDNR�S�HGH�GYH�PL��SURWRåH�SRþtWDþ� �tGtFt�FHOê�G$P�QHEXGH�VSUiYQ� IXQJRYDW��$VL� VL�EXGHPH�FKWtW�S�LWRSLW�DOHVSR� YD�LþHP�� MHãW� DQL�QHVXQGiPH�ãiO\�D�NXOLFK\�D�U\FKOH�MHM�VWUþtPH�GR�]iVXYN\��9D�Lþ$P� MH� VQDG� WDNp� MHGQR� MDNê� SUiY� QDVWDO� S�tãHUQê� URN«�2YãHP�RXKD��(OHNW�LQD�QLNGH�� WHSOR� QHEXGH��(OHNWUiUQ\� MVRX� WDNp� �t]HQp� SRþtWDþL�� $VL� VH� SRRKOtGQHPH�� NGH� D� þtP� VH� RK�iW�� =D� VYp� SRVWXSQ� YH]PRX�SDStU\��NWHUêFK�PiPH�NROHP�Y NDQFHOi�tFK�GRVW��SRVOp]H�GRMGH�QD�QiE\WHN��SUDFRYQt�VWRO\�S$MGRX�MDNR�SUYQt��åLGOH�QDNRQHF�� QD�SURPU]Op�]HPL� VH�QiP�DVL�QHEXGH�FKWtW�KQHG�VHG�W��.DQWêQD�VQDG�EXGH�Y SURYR]X�� WDP�åiGQê� SRþtWDþ� QHQt�� S$MGHPH� VH� DOHVSR� ]DK�iW� L� ]HYQLW��� 6 MtGHOQRX� WR� EXGH� KRUãt�� 7D� MH� Xå� PRGHUQ�Mãt�D þLSRYp�NDUW\�XUþLW� IXQJRYDW�QHEXGRX��.QHGOtN$P��QHER�UHMåL�VLFH�URN������WDNp�QHYDGt��DOH�WRPX�SRþtWDþL��NWHUê� Pi� �P�O�� YãHFKQ\� NDUW\� Y SDP�WL�� WDN� WRPX� SUiY� WX� SDP�"� WURFKX� SRFXFKi«� .G\å� KODGRYt� QDG�GRKR�tYDMtFtPL� ]E\WN\� QiE\WNX� EXGHPH� UR]YDåRYDW�� FR� G�ODW� GiO�� SURWRåH� DQL� WHOHIRQ\� QHSRE�åt� �DSDUiW$P�V þtVO\�D�VOXFKiWNHP�WHQ�KU$]\SOQê�URN�VLFH�QHYDGt��DOH�7HOHFRP�MH�S�tPR�SURãSLNRYiQ�SRþtWDþL«���WDN�WHKG\�VL�DQL��HNQHPH��YãHFKQR�ãSDWQ���]SiWN\�QD�VWURP\�3RFK\EXML�0$åHWH� WD�VORYD�EUiW�MDNR�QHMDSQê�åHUW��SRþtWDþRYt�PDQLDFL�QDRSDN�MDNR�SRGFH�RYiQt�VLWXDFH��DOH�Mi�åiGQê�NRQHF�VY�WD�QHþHNiP��0\VOtP��åH�Då�QD�SiU�RSUDYGX�VWDUêFK�SRþtWDþ$ D�SURJUDP$ Y QLFK��YãH�S�HþNi�]P�QX�OHWRSRþWX�D�GR�QRYpKR�URNX�Y\NURþtPH� WDN�� MDNR�GR�NWHUpKRNROLY�MLQpKR��QH]DWtåHQL�Q�MDNêPL�W�åNêPL�WHFKQLFNêPL� ]WUiWDPL�� R� W�FK� FLYLOL]DþQtFK� DQL� QHPOXY��� 7HQ�� NGR� E\O� ORW�tNHP� Y URFH� ¶���� EXGH� ORWUHP�L Y URFH ¶�� D�VSUiY�iFL�XUþLW� WDNp�QH]P�Qt�VYRX�SRYDKX�MHQ�NY$OL�OHWRSRþWX�$�QD�]iY�U�WRKRKOH�þOiQHþNX�EXGLå�MHãW� S�LSViQR��åH����������1(%8'(�åiGQp�QRYp�VWROHWt��DQL�QRYp�WLVtFLOHWt�� 1D� Q� VL� PXVtPH� MHãW� URN� SRþNDW�� 6FKYiOQ� VL� YH]P�WH� W�HED� MHQ� QHMEOLåãt� SUDYtWNR� GR� UXNRX� D�]NXVWH�VH�SRGtYDW�QD�GHVHW�FHQWLPHWU$��-H�WR�Y]GiOHQRVW�RG�SRþiWNX�Då�SR�GHVtWNX��V�QXORX�QD�NRQFL��D�QH�SRGHYtWNX��V�GHYtWNRX�SUiY� WDP���6WHMQp�MH�WR�V�����VWROHWtP�D����WLVtFLOHWtP�7DNåH�VODYPH�6LOYHVWU�SR�OLERVWL��Y��tP��åH�VH�YãLFKQL�YH�]GUDYt�VHWNiPH��Y��WH�WRPX�WDN\��D" MH�QiV�YtF� D� NDåGpKR� SHVLPLVWX� S�HYiOFXMHPH�� SURWRåH� QLF�MLQpKR�VL�QH]DVORXåt��$�Xå�WH� VH�W�ãWH�QD�6LOYHVWU�S�tãWt��YåG\" �Då�� SR� Q�P� EXGH� YHWD� SR� VWDUpP� VWROHWt� D�WLVtFLOHWt��-VPH�MHGQD�] PiOD�OLGVNêFK�JHQHUDFt��NWHUi�VH�W�FKWR�]ORP$ GRþNi��$" Xå�V SRþtWDþL��QHER�EH]�QLFK��$�NGR�Pi� VQDG� MLQê� Qi]RU� QDG� VYRX� NOiYHVQLFt�� QHFK" VL�QDYRGt� YLGLQX� VYêFK� Y�Ft� S�tãWtFK� UDG�ML� ViP��'RSRUXþHQi� NRQVWHODFH� NOiYHV� YHGRXFt� NH� NêåHQpPX�NRQFL�MH�)���HQWHU��S�tSDGQ� IRUPDW�F�? HQWHU��
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�������3XWRYiQt�]DþDOR�GQHV�Y�1RYpP�%RUX��'RMHOL� MVPH� WDP�YODNHP�� NWHUê�P�O� ]SRåG�Qt�DVL� WDN� NROHP����KRGLQ\��=� QiGUDåt� MVPH�VH�Y\GDOL� N ViPRãFH� QDNRXSLW��iNê� SRWUDYLQ\� D�SDN�OHVQt�FHVWRX�GiO�=KUXED� �� NP� RG� 1RYpKR� %RUX� VH�9DQG� XWUKQXO�SRSUXK�X�ED"RKX�VP�U�VNDOQt�KUDG� 6ORXS�� 5R]KRGXWt� SDGOR� WDNRYp�� åH�-H]XOH�V�1LNRORX�SRMHGRX�V�9DQGRX�GR�%RUX�NRXSLW� MLQê�� DOH� MDN� MVPH� VH� SDN� GR]Y�G�OL��PXVHOL� MHW�Då�GR�ýHVNp�/tS\��0\�RVWDWQt� �Mi��0RQW\�� .XED� D� âW�SiQ�� MVPH� SRNUDþRYDOL� Y�FHVW� QD� 6ORXS�� 1HMG�tYH� MVPH� KR� G$NODGQ�SUROH]OL� D� SDN� VL� .XED� VH� âW�SiQHP� OHKOL� D�Xå�VH�QHKOL�D�P\�VL�]DWtP�MDN�VH�SDW�t�XåtYDOL�YROQRVWL�QD�KUDG��9H� YHVQLþFH� SRG� SUYQtP� YHONêP�NRSFHP� MVPH� PiOHP� Y\WRSLOL� ]GHMãt�RE\YDWHOH�� NG\å� MVPH� VL� QHYLQQ� FKW�OL�QDWRþLW� YRGX�� =YOiGOL� MVPH� ���� YêVWXS� QD�6ODYtþHN� �YHONê� NRSHF��� .RQHþQ� ]D�6YLWDYRX�NROHP�YHONp� MHVN\Q��� NGH�VH� WRþLOD�SRKiGND�R�þHUWHFK�D�G�tYH�WDP�VWiO\�ViGURYp�YiK\��.XED�QiV�YHGO�YãDN� MHãW� GiO�D�SRWRP�MVPH� VH� YUDFHOL�MHVN\Qt�� NGH�E\O\� SD�H]\��EOiWR�� NXSRGLYX�þHUQi� WPD� D�StVNRYFRYp�NDPHQ\� YH�YêVWXSFtFK�S�LSRPtQDO\�NRVWL� Y�SROLþNiFK� �WHG\�DVSR� PQ���3R�RGSRþLQNX� D�SUR]NRXPiQt�QHMEOLåãtKR�RNROt�RGHãHO� .XED� GR�6YLWDY\� þHNDW�QD� -H]XOL��9DQGX�D�1LNROX��

âW�SiQ� QRVLO� G�tYt� �VLOQê� WR� KRFK�� D� P\� �Mi��0RQW\�� MVPH� MHM� OiPDOL�� VHNDOL�� SURVW� FR� VH�GDOR��3UR�YRGX�MVPH�WDNp�Y\VOiQL�E\OL��DOH�Då�QDSRGUXKp�MVPH�SXPSX�QDãOL�3R� YHþH�L� �WR� Xå� VH� .XED� V� KRONDPD�YUiWLO�� VL� P�O� NDåGê� QDMtW� Y� MHVN\QL� VYtþNX� D�]D�MHMt�SRPRFL�QDMtW�Y�RNROt�FR�QHMKH]þt�Y�F�]�S�tURG\��.G\å�MVPH�VH�YUiWLOL��HNO�.XED��1R�MH�WR� KH]Nê�� �MDVQê� åH� VH� QiV� SRW�HERYDOL�]EDYLW��� 3�HGVWDYLO� QiP� VYp� NROHJ\�� UR]GDO�NDUWLþN\� Y�GHFNpKR� WêPX� D� VHãLW\�� NWHUp�P�O\� SRVORXåLW� MDNR� GHQtN\�� 3RWRP� MVPH� VH�RGHEUDOL�N�VSiQNX�1HVSDOL� MVPH� Y� MHVN\QL� SURWRåH� WDP�E\O� StVHN�� DOH� SRG�ãLUiNHP� �StVHN� MVPH�P�OL�VWHMQ� YãXGH��
�������3R�VQtGDQL�MVPH�QRVLOL�G�tYt��PRF�QiP�WR�QHãOR���S�LQHVOL� MVPH�GYD�NPHQ\�D�RQL�QiV�V� WtP� Y\KRGLOL�� 3URFKi]HOL�� QHER� VStãH�SUREtKDOL� MVPH�V�1LNRORX� MHVN\Q�PL�D�S�LWRP�VH�S�NQ� XPD]DOL�RG�EOiWD��KODYQ��Mi��3DN� MVPH� ]DSLVRYDOL� GR� GHQtN$�� DOH�KQHG� QDSRSUYp� WR� YãHFKQ\� RGUDGLOR�� 3R�þRþFH� �NWHUp�NXSRGLYX�PRF�QH]E\OR��NGHSDN�DVL� MH"��QDVWDOD� S�tãHUQi�� G�VLYi�� KUR]Qi��~PRUQi��EOEi��ãtOHQi��]QLþXMtFt��QHY\KQXWHOQi�SUiFH� V� E�H]RYRX� N$URX� �QiSDG� 1LNRO\���3XPSD�� NH� NWHUp� MVPH� VL� FKRGLOL� SUR� YRGX��VLFH� QHE\OD� QDãH�� DOH� WR� QiP� V� 1LNRORX�QHYDGLOR��6RXW�å�GRVW�HO�]�~VW��DQHE�NGR�E\O�YtFH�]OLWê��QiP�Y\GUåHOD�YHOPL�GORXKR��$YãDN�NRQHF�]iEDY\�D�]DþDOD�Y�GHFNi�UXWLQD�=NRXPDOL� D� RFKXWQiYDOL� MVPH�SDPSHOLãNX� �E\OD� KQXVQi�� D� SRMPHQRYiYDOL�YHOLFH� ]DMtPDYp� OXþQt� NY�WLQ\�� âW�SiQ�P�O� V�VHERX� LQNRXVW� þHUYHQê�� ]HOHQê�� KQ�Gê� D�PRGUê�D�WDN�MVPH�MH�SR�Y\GDWQêFK�ãSDJHWiFK�QDOLOL� GR� ODKYt� D� VWUþLOL� GR� WRKR� �HE�tþHN� �WR�MDNR�DE\�VH�REDUYLO���3R�Y\NRXSiQt� VH�.XED�V� -H]XOt� VOD�RYDOL� D� WDN�SRWRP� L� Mi� V�.XERX��&KYtOL� VH� KUiOR� QD� N\WDUX� D� QDMHGQRX�0RQW\�]MLVWLO�� åH� Q�NGH� ]WUDWLO� Q$å�� 3R� GORXKpP�KOHGiQt� MVPH� KR� QHQDãOL�� -H]XOH� QiP� FKYtOL�
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þHWOD� R� 6WURPRYL� QHER� WDN� Q�FR� D� SRWRP�MVPH�VSDOL��]DVH�SRG�ãLUiNHP��
�������'QHV� UiQR� QiV� Y]EXGLOD� ERX�ND�� 3R�VQtGDQL� MVPH� VL� VEDOLOL� D� QHMPHQRYDQt� GYD�þOHQRYp� H[SHGLFH� �1LNROD� D� 0RQW\�� VSDW�LOL�%DWROFH�'XKRYpKR��VNYRVW�QDãt�IDXQ\���.UiP�NGH� MVPH�P�OL� QDNXSRYDW� E\O� ]DY�HQê� D� WDN�MVPH� QHãOL� S�HV�2UWHO� �NRSHF��� DOH� SR� VLOQLFL�GR�/LQGDY\��9HVHOH�MVPH�QDNRXSLOL�D�Y�NUiP�]� QiV� E\OL� KRWRYt�� 6� N\WNDPD� Y� LQNRXVWX� WR�GRSDGOR� VNY�OH� ]þHUYHQDOL�� ]PRGUDOL� D� YtFH�VH�]H]HOHQLOL��&KW�OL�MVPH�MH�Y]tW�V�VHERX��DOH�SDN� MVPH� MH� QHFKW�OL� WDKDW� WDN� MVPH� MH� QD�UR]FHVWt� QD� 2UWHO� �S�HV� NWHUê� MVPH� QHãOL��]DNRSDOL�D�LQNRXVWRYRX�YRGRX�]NURSLOL�]HP�3R�QiNXSX�1LNROD�]MLVWLOD�DVL�X�9DQG\��åH�MH�Q�NGH�RG�HQi��1R�D�SDN�S�LãHO�QD��DGX�0RQW\� D� Mi�� %\OR� WR� YHOPL� GUDVWLFNp�RãHW�RYiQt�� .RQHþQ� MVPH� GRãOL� QD� ORXNX�NGH�MVPH�SRVWDYLOL�VWDQ\��VHSQXWp�GY� FHOW\���GRãOL� QD� G�tYt�� XYD�LOL�*XOiãRYNX� D� þHWOL� QiP�Då�GR�XVQXWt��-H]XOH��
�������5iQR�ãWtSDO�âW�SiQ�YHOLFH��WLFKRXQFH��G�tYt� WDN�� åH� WR� PiOHP� SUREXGLOR� L� W\� ]�YHGOHMãtKR� WiERUD�� 3R� YêåLYQp� NDãL� MVPH� VL�KOHPtåGQ� EDOLOL�3�HãOL� MVPH� GY� åLYRWX� QHEH]SHþQp�NOiG\� S�HV� GLYRNRX� YRGX�� DE\FKRP� VWDQXOL�S�HG�VNiORX�VPUWL��QD�Qtå�E\O�Y\WHViQ� MH]GHF�QD�NRQL�D�SDGDMtFt�GtYND��Y�åLYRWQt�YHOLNRVWL��&HVWRX� ]S�W� VWUDWLOD� 1LNROD� H[SHGLþQt�SU$ND]NX��DVL�Mt�WR�YDGLOR���1LFPpQ� X�SRWRND�VH� V� QiPL� WDNp� WURFKX� YtFH� RVY�åLOD�� 2GHãOL�MVPH� YH� ������� 8� MHGQp� KDGLFH� MVPH� VL�Y\SUDOL� KODY\� �]MLVWLOL� MVPH�SDN� WRWLå�� åH� YRGD�WHNOD�]�SUDþN\���'DOL�QiP�]DWR�QDStW�GåXVX�D�QDWRþLOL� QiP� YRGX�� .RQHþQ� MVPH� VH�Y\ãNUiEDOL� QD� QiVHS�� NGH� .XED� ]MLVWLO�� åH�PRVW�MH�]UXãHQê��9\VORYHQ� MVPH�SDGDOL�GROX�D� ]DQHFKDOL� WDP� SiU� VO]� �DVLVWHQWL��� 'R�&YLNRYD� MVPH� GRãOL� SR� VLOQLFL� D� GRFHQWL�NRXSLOL� WDMQp� MtGOR��Y\ãSHKRYDOL� MVPH�WR�MLå�YH�&YLNRY� E\OR�WR�NX�H��DOH�SããW��3�HãOL� MVPH� ]HOHQp� ~GROt� 6DPRW\��QDEUDOL� YRGX�YH�VWXGiQFH�D�GRãOL�QD� ORXNX�Y�5DGYDQFL�� 2GHãOL� MVPH� QD� G�HYR�� Y\NRXSDOL�VH� Y� KRUVNpP� MH]tUNX�� S�HåLOL� QiOHW� PXãHN��9HOPL� MVPH�VH�SRGLYLOL��FR�E\OR�WDMQp�MtGOR��WR�NX�H���DOH�E\OR�PRF�GREUê��2GHEUDOL� MVPH�VH�GR�VSDFiN$��$FK�DFK�KUR]Qp�PXãN\�

������� âW�SiQ� YHþHU� VOLERYDO�� åH� UiQR� EXGH�EU]\�YVWiYDW�D�S$MGH�QDNRXSLW��$YãDN�QHYVWDO�D� ãOD� MVHP� Mi� V� -H]XOt�� 3R� QiYUDWX� MVPH�]EODM]OL� VQtGDQL� D� DVLVWHQWL� ãOL� SRSURVLW� R�FLEXOL� D� UDMþDWD� �-H]XOH� NXFKWLOD� ]HOHQLQRYê�VDOiW��� 5DMþDWD� P�OL� GR� SRþWX�� DOH� GDOL� QiP�GY� FLEXOH�� 6� 1LNRORX� MVPH� SOQLOL�DVLVWHQWVNRX� SUiFL� �WUiY\�� NR�HQ\�� G�HYLQ\� D�FYUþND��.G\å�MVPH�YD�LOL�NROtQND�E\OR�WR�VDPp�SRGHM� WRKOH�� XG�OHM� WiPKOHWR�� QDOiPHM� D�S�LQHV� G�tYt�� 1DMHGQRX� 9DQGX� Q�FR� FK\WOR� D�SURVD]RYDOD�VWiOH�VYRX��åH�FKFH�GRP$��.XED�N� YHþHUX� RGHãHO� GR� 5DGYDQFH� YRODW�� DOH�YUiWLO� VH� V� QHSR�t]HQRX� �[� VH� QHGRYRODO��-HãW� S�HGWtP� QHå� RGHãHO� OH]OL� MVPH� QD�9HOEORXGD� �VXSURYi� VNiOD��� 1LNROD� D� 9DQGD�QHFKW�OL�� 1HMSUYH� OH]O� .XED�� DE\� QDKR�H�S�LYi]DO� ODQR�D�PRKO�QiV� MLVWLW��'RO$ MVPH�VH�SDN� VOD�RYDOL�� 0RQW\� VLFH� QHFKW�O� WDN� WR� V�.XERX� VOH]OL�� DOH�P\VOtP�� åH� VH�0RQW\� GUåHO�D� E\O� YHOPL� VWDWHþQê�QDWR�� åH� OH]O� SRSUYp��.�YHþH�L� E\O\� YR�DYp� EX�W\� D�PXãN\� ãWtSDOL� Xå�PpQ� �DVSR� QiP�WR�WDN�S�LSDGDOR��
������� %U]R�UiQR�RGMHOD�-H]XOH�V�0RQW\P�GR�3UDK\� �0RQW\� MHO� QD� Q�MDNê� WiERU��� =SiWN\�S�LYH]H� 5iNRVNX� �WD� VWiERUD� S�LMHOD��� .�VQtGDQL� E\O\� RYHVQp� YORþN\� V� NRPSRWHP��Y\MHGOL� MVPH�VNRUR�YãHFKHQ�NRPSRW���3RWRP�QDVWDO\� ]DVH� N\WLþN\�� VWURPHþFL�� EURXþFL��WUDYLþN\�.G\å�.XED�XVRXGLO�åH�EXGH�DVL�SUãHW�]DþDOL�MVPH�VL�EDOLW��DE\�MVPH�VH�S�HVW�KRYDOL�GR� MHVN\Q� SRG� 3DQHQVNRX� VNiORX�� $NRUiW�S�LãOD�-H]XOH V�5iNRVHP�D�Y�PHQãtP�]PDWNX�MVPH�S�HãOL�GR�MHVN\Q���5iNRV�FKW�O�WDNp�Op]W�QD� 9HOEORXGD�� DOH� 1LNROD� MDNRåWR� ]GUDYRWQtN�Y\GDOD� UR]KRGQXWt� åH� QLNGR� QLNDP� QHSROH]H��E\OL� MVPH� VPXWQt��� ,� NG\å� MVPH� QHFKW�OL��XVQXOL� MVPH� Y� ��� KRGLQ� �-H]XOH� RS�W� þHWOD���.G\å� MVPH VSDOL�� .XED� D� -H]XOH� OH]OL� QD�9HOEORXGD��DE\�XG�ODOL�VQtPN\��.G\å�MVPH�VH�Y]EXGLOL�� SHNOL� YHONê� EUDPERU\�� 3DN� MVPH� MH�VQ�GOL� D� KUiOL� QD� N\WDUX� �âW�SiQ� Y\SUiY�O�YWLS\�� KD�� KD�� KD��� &K\VWDOL� MVPH� VH� N�RGFKRGX�QD�.Otþ�
������� 9� ������ RGFKi]tPH� QD� .Otþ�� $å SRG�NRSHF� WR� ãOR� FHONHP� GRE�H�� &KYtOL� MVPH� VL�]StYDOL D� REþHUVWYLOL� MVPH� VH� X� MHGQRKR�
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UR]FHVWQtNX�� &HVWRX� GR� NRSFH� WR� E\OR� YHOPL�]DMtPDYp�� 9� S$OFH� NRSFH� MVPH� VH� QDSLOL� X�SUDPHQH� D� MHãW� SRG� NRSFHP� MVHP� VORåLOD�SUYQt� VORNX� N� StVQtþFH� QD� PHORGLL� StVQ� 2�YONX� D� MHOHQX� �ERKXåHO� QHGRNRQþHQR���1DKR�H� E\OD� ]LPD� D� DVLVWHQWL� DVL� SRSUYp�YLG�OL� YêFKRG� VOXQtþND�� 6HãOL� MVPH� SRG� .Otþ�VP�U�6YRU� D�SURVSDOL�DVL� ��KRGLQ\��-H]XOH�V�.XERX� VH� Y\GDOL� QDS�HG�� DE\� QDNRXSLOL�� DOH�NUiP\� P�O\� SROHGQt� SDX]X�� Y\þNDOL� MVPH�WHG\�� 3R� QiNXSX� MVPH� Y\UD]LOL� QD� 0LOãWHMQ��FHVWD�P�OD� EêW� Y� SRKRG��� DOH� E\OD� SRQ�NXG�GR� NRSFH�� 3URFKi]HOL� MVPH� 5RXVtQRYHP��YHVQLFt� SOQRX� NUDY�� WHODW�� RYFt�� VOHSLF�� 6WiOH�GR� NRSFH� MVPH� NRQþLOL� FHVWX� QD� 0LOãWHMQ���NGH� ]H� VWDYE\� ]$VWDOD� MHQ� þiVW� D� VNiOD� E\OD�S�NQ� þOHQLWi� �Y\WYR�LOD�EUiQX��� =FHOD� YRWRYt�MVPH� VH� XORåLOL� D� WR� SR� NRWOtNX� ERU$YHN� D�RGPtWQXWt� UL]RWD�� NWHUp� MHGOL� QDNRQHF� MHQ�âW�SiQ�V�1LNRORX�
������� 3R� VQtGDQL� �VOHSLþt� SROtYFH�� MVPH� VH�þDVQ� ]� UiQD� Y\GDOL� QD� FHVWX� ���� KRGLQ���6HVWRXSLOL� MVPH�]�NRSFH��DE\FKRP�Y\OH]OL�GR�NRSFH�� GR� OHGRYp� MHVN\Q��� NGH� MVPH� VSDW�LOL�S�tURGQt� OHG� Y� S�tURG� D� MHãW� Y� OpW��� 3RþDVt�FHONHP� XãOR�� Då� GQHV� VH� SURWL� QiP� VSLNOR��3R�iG� E\O\� Q�MDNp� S�HKi�N\��&HVWRX� ]� D� GRMHVN\Q� MVPH� SRWNDOL� )UDQFRX]VNê� WiERU��&HVWD� GR� -HGORYp� VH� QiP� ]GiOD EêWL�QHNRQHþQi�� &HVWRX� MVPH� VH� SRGtYDOL� QD�VLUQê�SUDPHQ�1D� QiGUDåt� MVPH� SRWNDOL� )UDQFRX]H�SRW�HWt� D� ]MLVWLOL�� åH� Då� GRMGHPH� QD� 7ROãWHMQ��WDN� WDP� VSt� WDN\�� 'RãOL� MVPH� D� VSRNRMHQ�REVDGLOL� QRFOHKiUQX�3R� YHþH�L� XþtPH�)UDQFRX]H� þHVNp� MD]\NRODPL� D� RQL� QiV�IUDQFRX]Np�� +UDMHPH� QD� N\WDUX� D� MLP� VH� WR�OtEt�� DVL� WR� QH]QDMt�� -HGQD� IUDQFRX]ND� QiP�SDN� QDNUHVOLOD� U$åL� D� þHVN\� WDP�QDSVDOD��þW\�HP� ]StYDMtFtP� GtYNiP� D�MHGQRPX� FKODSFL���WHQ� FKODSHF� E\O� .XED���3DN� QiP� -H]XOH� Då� GR� XVQXWt� þHWOD�� QHER�Qp"
������� 5iQR�MVPH�VH�Y]EXGLOL�SRP�UQ� EU]\��3RMHGOL� MVPH� SXGLQN�� NWHUê� MVPH� YHþHU�~SRUQ� YD�LOL�� 'RSROHGQH� MVPH� Y\UD]LOL� GR�-L�HWtQD�� 7DP� MVPH� FKW�OL� SR�iG� Q�FR� QD�SDUDJRQ� �SRKOHG\�� ]D� FKYtOL� ]DVH� ]QiPN\���3DQt� Y� NUiP� E\OD� GRVW� QHYUOi�� SURþ� WR� VH�QiP� UR]OXãWLW� QHSRGD�LOR�� 3URFKi]ND� VH�

SURWiKOD� Då� GR� MHGQp� KRGLQ\�� 0tVWR� RE�GD�Y\UD]LOL� DVLVWHQWL� V� 1LNRORX� QD� IUDQFRX]NRX�

ERMRYNX�� .GHSDN� åiGQi� ERMRYND� Y� QRFL�SURFKi]HQt��þL�SUREtKiQt� OHVHP��.RQþLOL� MVPH�Y� -L�HWtQ� �]DVH�� QD� NRXSDOLãWL�� 3R� QiYUDWX�MVPH� VQ�GOL� RE�GRYHþH�L�� 5R]KRGOL� MVPH� VH��åH� )UDQFRX]$P� QDNUHVOtPH� Qiã� 7XOiFNê�]QDN� D� -H]XOH� WDP� SRG� WR� VSDFKWLOD� Q�FR�DQJOLFN\�� +85È� YUDWQp� Y\ãOR� ���� .þ� QD�RVREX�'REUê�Qp"�7R" NRQHF�GQH�
�������3�LSUDYRYDOL� MVPH� VH� QD� RGMH]G��1LNROD� VH âW�SiQHP� RGMHOL� EU]R� UiQR� D�1LNROD� MDNRåWR� ]GUDYRWQtN�QiP�SRYROLOD�VOp]W�VL� KUDGE\��6EDOLOL� MVPH�]E\WN\� MtGOD�D�RS�WQ�SR]G� PDNDOL� QD� QiGUDåt� GR� -HGORYp�� 9ODN�P�O� GYDFHW�PLQXW�VSRåG�Qt��&HVWX�GR�3UDK\�MVPH� SURVSDOL�� &HVWRX� E\O\� Q�MDNp� ]PDWN\� V�YODNHP��WHQWRNUiWH�QH�YãDN�QDãH��DOH�GUiK\���WDNåH�MVPH�PiOHP�MHOL�]SiWN\�GR�-HGORYp��1R�FHVWX� MVPH� WHG\� SURVSDOL� D� WDN� VNRQþLOD�(;3(',&(�&/$9,6�����E\OR�WR�EH]YDGQê��
3tVQLþND�VORåHQi�PQRX�FHVWRX�QD�.Otþ�/HVHP� WHPQêP� MDNR�QRF�VH�SDFKWLO� 7XOiN�ViP�QD� (;3(',&,� SUREiGDW� PtVWD� QH]QiPi� QiP�V EiJOHP� W�åNêP� MDNR� VORQ SURãHO� NUDMLQRX�ORXNRX��OHVHP��VWURPRYtP�L�WPDYRX�SXVWLQRX�

.RQRStN��GXEHQ�
��
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.. -- // 6SRUWRYQt�6HPWDPWHVW�// -- ..'QHV�PiWH�ãDQFL�Y\]NRXãHW�VL�VYp�]QDORVWL�] REODVWL�VSRUWX��1HY�VWH�KODYX�NG\å�YiP�WR�QHS$MGH��NDåGê�MVPH�QD�Q�FR�MLQpKR��-HãW� PDOp�XSR]RUQ�Qt��åH�Y Q�NWHUêFK�S�tSDGHFK�MVRX�VSUiYQ� L�GY� RGSRY�GL�
��� -DNpPX� VSRUWX� VH� Y�QRYDO� )UDQ]%HFNHQEDXHU�"D� IRWEDOXE� F\NOLVWLFHF� ViORYp�NRSDQpG� ERZOLQJX
��� .ROLN� VNRQþLOR� XWNiQt� ýHVNR� ± 5XVNR� QD�RO\PSLiG� Y 1DJDQXC����"D� �����E� �����F� �����G� �����
���.GR�MH�Y�VRXþDVQRVWL�QHMY\ããt�KUiþ�þHVNp�IRWEDORYp�UHSUH]HQWDFH�"D� -DQ�6XFKRSiUHNE� 9UDWLVODY�/RNYHQFF� 3DYHO�1HGY�GG� -DQ�.ROOHU

��� -DN�VH� MPHQXMH�þHVNê�ãDFKLVWD��NWHUê�VH�QDOHWRãQtP�06�SURERMRYDO�Då�GR�þWYUWILQiOH�"D� -DURPtU�-iJUE� 6HUJHM�0RYVHVMDQF� (PLO�)UêGDG� 9iFODY�ýHVNê
�� .ROLN�NXåHOHN�VH�VUiåt�S �L�ERZOLQJX�"D� �E� ��F� �G� ��

�� -DN�VH�MPHQXMH�OHJHQGiUQt�LWDOVNê�VMH]GD � "��D����0DUFHOR�0DVWULDQLE����/D�%RPEDF����)LOOLSR�,Q]DJLG����$OEHUW�7RPED
����1D�MDNpP�WXUQDML�QLNG\�QH]YtW�]LO�WHQLVWD�,YDQ�/HQGO�"D� 3DULV�2SHQE� +DQQRYHUF� :LPEOHGRQG� 0DDVWHUV
�� .GR�Y\KUiO�SRVOHGQt�GYD�VHULiO\�06�)RUPXOH��"D� 0LND�+lNNLQHQE� 5DOI�6FKXPDFKHUF� -DFNLH�6WHZDUWG� 0LFKDHO�6FKXPDFKHU
�� .ROLN�G�U�Pi�ELOOLDURYê�VW$O "D� �E� �F� �G� �
��� &R�]QDPHQi�]NUDWND�ý0)6�"D� ýHVNê�PRUIRORJLFNê�VYD]E� ýHVNRPRUDYVNê�IDQGRYVNê�VXEMHNWF� ýHVNRPRUDYVNê�IRWEDORYê�VYD]G� ýtQVNê�PH]LQiURGQt�IHVWLYDO
��� -DN�MH�GORXKê�PDUDWyQ�"D� ���NP�����PE� ���NP�����PF� ���PLOG� ���\DUG$
��� .GR�MH�WUHQpUHP�6SDUW\�3UDKD�"D� )UDQWLãHN�9êERUQêE� 9ODGLPtU�äHOH]QêF� -L�t�6SDU"DQG� ,YDQ�+DãHN
��� =D�MDNê�NOXE�KUDMH�'RPLQLN�+DãHN�"D� 3LWWVEXUJ�3LQJXLQVE� 3DUGXELFHF� %XIIDOR�6DEHUVG� 736�7XUNX
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��� -DN� VH� MPHQXMH� S�HGVHGD� 029�0H]LQiURGQtKR RO\PSLMVNpKR YêERUX ��"D� &KDYLHU�6RODQDE� -HDQ�0DULD�OH�3HDQF� ,YDQ�2OEUDFKWG� -XDQ�$QWRQLR�6DPDUDQFK
��� .ROLN� VL� Y\G�Oi� -DURPtU� -iJU� ]D� MHGQX�VH]yQX�Y 1+/�"�D� ��PLO���E� ���PLO���F� ��PLO���G� ���PLO��
��� =D�MDNê�WêP�FK\WDO�9ODVWD�%XULDQ�IRWEDORYRX�OLJX"D� ]D�6SDUWXE� ]D�6ODYLLF� QHKUiO�IRWEDOG� KUiO�Y REUDQ�
��� -DN�GORXKR�WUYi�UDJE\RYê�]iSDV�"D� ���PLQXWE� MDNR�IRWEDORYê�]iSDVF� ���PLQXWG� ����PLQXW
��� .ROLN� UR]KRGþtFK� MH� QD� IRWEDORYpP� XWNiQt��EH]�QiKUDGQtKR���"D� �E� �F� �G� �
��� .GR� WUpQXMH� UXVNRX� WHQLVWNX� $QQX�.XUQLNRYRYRX�"D� 3DYHO�6ORåLOE� 9DOHULM�.DPHQVN\F� ,JRU�9DVLOHYG� ,YDQ�/HQGO

��� .WHUê�WêP�NRXþXMH�$OH[�)HUJXVRQ�"D� )&�%DUFHORQDE� 0DQKFHVWHU�8QLWHGF� )&�$UVHQDOG� &8�%RKHPLDQV�3UDKD�
+RGQRFHQÊ

2Wi]ND D� E� F� G��� � � � ��� � � � ��� � � � ��� � � � ��� � � � ��� � � � ��� � � � ��� � � � ��� � � � ���� � � � ���� � � � ���� � � � ���� � � � ���� � � � ���� � � � ���� � � � ���� � � � ���� � � � ���� � � � ���� � � � �
��² ��ERG\$OH�� DOH� S�HVWD�WH� X� WRKR� VSiW�D� XG�OHMWH� VL�WHQWR� WHVW� ]QRYX� D� ]D� VW�t]OLYD� D� MHVWOLåH� MVWH� E\O�D��VW�t]OLYê�i��WDN�E\VWH�VH�P�O�D��VW\G�W�
��² ��ERG*-H� YLG�W�� åH� VH� R� VSRUWRYQt� G�Qt� SUDNWLFN\�QH]DMtPiWH� D� Y KODY� YiP� XYt]O\� SRX]H� ]iNODGQt�MPpQD�D�Qi]Y\�
���² ���ERG*+H]Nê� SU$P�U�� VLFH� VL�Q�NG\�Q�FR�R�VSRUWX�S�HþWHWH�� DOH� Y KODY� YiP� ]$VWDQRX� MHQ� G$OHåLW�Mãt�LQIRUPDFH�
���² ���ERG*âNRGD�� SiU� VSUiYQêFK� RGSRY�Gt� QD� YtF� D�PRKO�D�� MVWH� VNRQþLW� Y QHMY\ããt� NDWHJRULL�� L� S�HVWR�YiP�DOH�JUDWXOXML�N 9DãtP�]QDORVWHP�] WRKRWR�RERUX�
���² ���ERG**UDWXOXML�YiP��L�NG\å�WHQWR�WHVW�QHE\O�]DV�WDN�VORåLWê��MH�YLG�W��åH�R�VSRUW�VH�FHONHP�]DMtPiWH�
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$KRM�7XOiFL��1HGiYQR�MVHP�GRVWDOD�]DMtPDYRX�NQLKX���0\WRORJLH�VY�WD���7L��NGR�PL�ML�Y�QRYDOL� MLVW� QHWXãLOL��åH�VH�WUHILOL��7XOiFNp�KU\� WRWLå�YHOPL� þDVWR�þHUSDMt� ]�PêW$ D� OHJHQG�FHOpKR�VY�WD��0XVtP�VH�S�L]QDW�� åH�PL�S�L�K�H�REþDV�XQLNDMt�VRXYLVORVWL�� MPpQD�SRVWDY�� MHMLFK�SRVWDYHQt��DWG��3UR�YãHFKQ\��NWH�t�PDMt�SRGREQp�SRWtåH��DOH� L�SUR� W\��NWH�t�VL�FKW�Mt�RVY�åLW�Y�SDP�WL��FR�MH�WR��,JGURXã���$VJDUG���EH]QRKê��2GLQ��;DUJRV��StãX�GDOãt��iGN\��1HEXGX�SRSLVRYDW�YãH��FR�MH�Y�NQL]H�XYHGHQR�N�GDQp�Y�FL�� WR�E\�YiV�DVL�EU]\�S�HVWDOR�EDYLW��DOH�Y\EHUX�MHQ�Q�FR�&R�YODVWQ÷�]QDPHQ¾�VORYR�0º786"ýHVNp� VORYR� PêWXV� E\OR� GRYR]HQR� ]� �HFNpKR� P\WKRV�� =QDPHQDOR� S$YRGQ� VORYR�� UþHQt�� S�tE�K��3R]G�ML� QDE\O� Yê]QDPX� VP\ãOHQND�� NODP�� NWHUê� S�LFKi]t� DQRQ\PQ� ]� MDNpKRVL� Y]GiOHQpKR� ]GURMH� D� ]�SUDGiYQpKR�þDVX��9�WãLQRX�VH�MHGQi�R�V\PEROLFNp�Y\SUiY�Qt�QDS���R�VWYR�HQt�VY�WD��R�S$YRGX�åLYRWD�QD�]HPL��S�tþLQiFK�VPUWL��R�VSROHþHQVNpP��iGX������([LVWXMH�WDNp�PQRKR�PêW$��X�NWHUêFK�QHQt�MDVQp��N�þHPX�VH�Y]WDKXMt�
1DãH�SRVOHGQt�YêSUDYD�E\OD�]�GREX�YLNLQJVNp��WDN�WHG\�Q�FR�DNWXiOQtKR�2GNXG�SRFK¾]HMÊ�D�R�éHP�MVRX�YLNLQJVNÆ�PÚW\"3RFKi]HMt�]H�VHYHUQtFK�HYURSVNêFK�VWiW$��'iQVND��âYpGVND��1RUVND��,VODQGX��6NDQGLQiYLH���=DWtPFR�GR�RVWDWQtFK�HYURSVNêFK�]HPt�SURQLNDOD�N�HV"DQVNi�YtUD��QD�VHYHUX�S�HWUYiYDOR�S$YRGQt�VWDUp�QiERåHQVWYt��$�WR�Då�GR����VWROHWt�0êW\� Y\SUiY�Mt� R� UR]HS�tFK�PH]L�ERK\�D�S�tãHUDPL��%RKRYp�VWDQRYLOL�XUþLWê� �iG�D ]iNRQ\��]DMLã"RYDOL�ERKDWVWYt��SORGQRVW��GRYHGQRVW��PRXGURVW�D�WR�QHMHQ�PH]L�ERK\��DOH�WDNp�Y��tãL�OLGt��2SURWL�WRPX�QHVWY$U\�D�"""�RE�L�VWiOH�RKURåRYDOL�KDUPRQLFNê��iG�D�XVLORYDOL�R�QiYUDW�FKDRVX��2E\YDWHOp�6NDQGLQiYLH�VH�Y�GRE� YLNLQJVNp�REUDFHOL�N�ERåVWY$P�QHEHV�D�]HP���DE\�MLP�SRVN\WOD�RFKUDQX�QD�FHVWiFK�SR�GDOHNêFK�PR�tFK��%RKRYp�WDNp�GRGiYDOL�LQVSLUDFL�EiVQtN$P�D��HþQtN$P��SRGSRURYDOL�NUiOH�D�YOiGFH�-DN¾�MVRX�VNDQGLQ¾YVN¾�ERåVWYD"+(,0'$/(/2.,2',17+Ï57é5)5(--$)5(<5)5,**1-252-DN�WR�YODVWQ÷�E\OR�V�YONHP�)HQULUHP��VN�ÊWN\���"1HMG�tYH� NUiWFH� NGR� E\O� /RNL�� %\O� WR� ]ORP\VOQê� ãSUêPD��� ]ORG�M�� NWHUê� ]QHXåtYDO� ERK\�� Y\VWDYXMH� MH�QHEH]SHþt��DOH�]iURYH� MH�]DFKUD�XMH�VYRX�Y\FK\WUDORVWt�� %\O� WR�EOt]Nê� VSROHþQtN�2GLQD�D�7KyUD��S�HVWR�DOH�S�LYHGO�QD�VY�W�VWY$U\�� MDNR�E\O�L�YON�)HQULV��Y�QDãt�K�H�)HQULU��)HQULV�E\O�GLYRNê��S�HWUKO�NDåGê��HW�]��NWHUêP�KR�VSRXWDOL��7êU�E\O�MHGLQê��NGR�VH�KR�RGYiåLO�NUPLW��2GLQ�S�HPOXYLO�VN�tWN\��DE\�Y\URELOL�NRX]HOQê��HPHQ��P�NNê�MDNR�KHGYiEt��DOH�QHS�HNRQDWHOQ� VLOQê��%\O�Y\WYR�HQ�]�QHKPDWDWHOQêFK�D�QHSRVWLåQêFK�Y�Ft�MDNR�MH�NR�HQ�KRU\��KOXN�SOtåtFt�VH�NRþN\�������9ON�VH�QHFKDO�VSRXWDW��HPHQHP�MHQ�]D�SRGPtQN\��åH�PX�MHGHQ�]�ERK$ YORåt�UXNX�GR�WODP\��7HQ�VLFH�S�LãHO�R�UXNX��DOH�)HQULV ]$VWDO�S�LYi]iQ�NH�VNiOH�Då�GR�5DJQDU|NX��VRXPUDN�ERK$��$�NGR�MVRX�VN�ÊWFL"9��LOR�VH��åH�VtGOt�XYQLW� NRSF$��VNDO��YH�YRGRSiGHFK��OHVtFK��KRUVWYHFK��3RPiKOL�OLGHP�S�L�ORYX��FKRYX�GRE\WND�D�YH�VQHFK�MLP�GiYDOL�GREUp�UDG\�GR�EXGRXFQD�

3�tãW� VH�P$åHWH�W�ãLW�QD�SRNUDþRYiQt� 0\ãiN



+RURVNRS\

7XOiFNô�6HPWDPQtN z ��

0LQXOH� MVPH� SVDOL� R� UR]G�OHQt� ]QDPHQt� GR� MHGQRWOLYêFK� W\S$ D� R� Y]WD]tFK� PH]L� ]QDPHQtPL�� 'QHV�S�LFKi]t��DGD�QD�Yê]QDP�MHGQRWOLYêFK�QHEHVNêFK�W�OHV��NWHUi�VH�GR�KRURVNRS$ ]DNUHVOXMt�99QQZZSSHHJJWYR�tP��Y\MDG�XML��LQWHJUXML��UHSUH]HQWXMH�PXåVNê�SULQFLS��WYR �LYRX�Y$OL��VY�WHOQRX�PRF$UFKHW\S\� � SDWULDUFKiOQt� ERåVWYD� $SROOR�� +HOLRV�� +\SHULRQ�� 9LãQX�� .ULãQD�� 5DPD�� 'iOH�,NDURV��'LRQêVRV�$SROOyQ�± V\Q�'LD�D�/pWy��VHVWUD�$UWHPLV+HOLRV�± Y\MtåGt�NDåGp�UiQR�VH���RN�tGOHQêPL�NR�PL YH�]ODWpP�YR]H�QD�FHVWX�SR�QHEL��6\Q�)DHWKRQ�Y\MHGH�S�HV�YDURYiQt�V WtPWR�VS�HåHQtP�D�]S$VREt�NDWDVWURIX��MH�SRWUHVWiQ�'LHP��6OXQFH�Y\MDG�XMH�MVRXFQRVW�QDãt�H[LVWHQFH��Y�GRPt�QDãHKR�Mi��Y$OH�N åLYRWX��MHKR�SRVWDYHQt�Y KRURVNRSX� XGiYi� FKDUDNWHU� Y\MiG�HQt� WpWR� H[LVWHQFH�� 9 KRURVNRSX� åHQ\� Y\MDG�XMH� MHMtKR�$QLPD��PXåVNRX�VWUiQNX�MHMt�RVREQRVWL�D�MDN�åHQD�YLGt�PXåH��VSROX�V 0DUVHP�.OtþRYi�VORYD� H[LVWHQFH��MVRXFQR��E\Wt��åLYRWQt�VtOD��Y$OH�N åLYRWX�WYR�LYRVW�DXWRULWD��SêFKD��HJRLVPXV6OXQFH�YOiGQH�YH�/YX��22ZZSSFFFtWtP��S�LMtPiP��VQtP��UHSUH]HQWXMH�åHQVNê�SULQFLS��GXãL��QHY �GRPt��WHPQp�VtO\��åHQVNRX�PDJLFNRX�PRF�$UFKHW\S\ � ,VLV�� ]iNODGQt� åHQVNê� DUFKHW\S�� UR]GYRMHQê� (YD�/LOLWK�� ,VLV�1HIW\V�� ,QQDQD�(UHãNLJDO�� � GRU$VWDMtFt� P�VtF� ± $UWHPLV�� ~SOQ�N� ± +pUD�� 'HPHWHU� �PDWND� 3HUVHIRQ\��XEêYDMtFt�P�VtF�± 3HUVHIRQp��1RY�± +HNDWp�VH�VYêP�SHNHOQêP�SVHP�&HUEHUHP��GpPRQL��VWUDãLGOD�NRX]OD��O\NDQWURSLH���'iOH�ERK\Q� QRFL�± &HUULGZHQ��+iGHV� XQHVO� 3HUVHIRQp� GR� SRGVY�Wt�� -HMt� PDWND� SURVLOD� 'LD�� DE\� ML� Y\VYRERGLO�� 7HQ�VRXKODVLO� V SRGPtQNRX�� åH� 3HUVHIRQp� Y SRGVY�Wt� QLF� QHMHGOD�� $OH� 3HUVHIRQp� E\OD�PH]LWtP� V +iGHP� RGGiQD�� S�LþHPå� MHGOD� JUDQiWRYp� MDEONR�� $OH� =HXV� GRKRGO� DOHVS�NRPSURPLV��NDåGp�MDUR�VH�VPt�3HUVHIRQp�YUiWLW�QD�=HPL�D�]$VWDW�Då�GR�SRG]LPX��-H�SURWR�ERK\Qt�SORGQRVWL�9 KRURVNRSX� åHQ\� MH� ]iNODGQtP� Y\MiG�HQtP� MHMt� � RVREQRVWL��9 KRURVNRSX�PXåH�UHSUH]HQWXMH�$QLPX�PXåH��åHQVNp�VWUiQN\�MHKR�SV\FKLN\�D�WR��MDN�PXå�YQtPi�åHQX��MDNi�åHQD�MHM�IDVFLQXMH���VSROX�V 9HQXãt��.OtþRYi� VORYD � WHPQi� QRF�� EH]WYDUp� KOXELQ\� YRG�� KOXERNp� YRG\ åHQVNp� PRXGURVWL�KOXERNp� VWXGQ�QHY�GRPt�QDOH]LãW� OHEHN�� PHJDOLWLFNp� VWDYE\�� YQLW�Qt� åLYRW�� IDQWD]LH�� WUDQV�� ãtOHQVWYt�� QiP�VtþQLFWYt�� QRþQt�P$U\��GiOH�G�WVNRVW�Y QiV��SORGQRVW��LQVWLQNW��S$YRG��GRPRY��NR�HQ\��S�tURGD/XQD�YOiGQH�Y 5DNX))JJWWSSk�k�22ZZSSFFMH� SRK\EOLYê� ERG� KRURVNRSX� R]QDþXMtFt� Y DVWURQRPLFNpP� VP\VOX� SRORKX� GUXKpKR� RKQLVND� HOLSV\�OXQiUQt� GUiK\� -H� SRYDåRYiQD� ]D� GHVWUXNWLYQt� SULQFLS� ]YUKOpKR� SRKODYQtKR� SXGX� EH]� WYR�LYRVWL�� SULQFLS�RGHS�HQp� OiVN\� D�QHY\VO\ãHQêFK�S�iQt�� ]D�S�t]QDN� MDNpVL� IDVFLQXMtFt� GpPRQLFNp�SHNHOQRVWL� Y QiV�� ]D�þHUQp�RKQLVNR�VSRMHQp�V LQIHUQiOQtP�SOiQHP�%RK\Q� 1RFL��SV\FKRDQDO\WLFNê�VWtQ��DQLPX�KOXELQQp�SV\FKRORJLH�33JJWWPZPZWWUR]XP��NRPXQLNDFH��FK\WURVW��OVWLYRVW$UFKHW\S\ � +HUPHV��0HUOLQ��2G\VVHXV��7KHVHXV��3HWU�3DQ1D� KUDG� NUiOH� $UWXãH�� &DPHORW��YE�KO� GR� KRGRYQt� VtQ� EtOê� MHOHQ�SURQiVOHGRYDQê�VPHþNRX�EtOêFK�SV$ D�]D�QLPL�NUiVQi�EtOi�MH]GN\Q� QD�EtOpP�NRQL�0HUOLQ�RSXVWLO�&DPHORW�D�KOHGDO�RQX�MH]GN\QL��1LQLDQH��.G\å�ML�QDãHO��DE\�Mt�GRNi]DO�VYp�VFKRSQRVWL��Y\NRX]OLO�SUR�QL�]iPHN�Y REODFtFK��9 WRP�]iPNX�MHM�YtOD�XY�]QLOD�.OtþRYi�VORYD � �HãHQt�SUREOpP$ QD�~URYQL�UR]XPX��SUDJPDWLVPXV��HNRQRPLH�U�DFLRQDOLWD��P\ãOHQt�� �Hþ�� LQWHOHNW�� ORJLND�� ]SURVW�HGNRYiQt�� MHGQiQt�� XþHQt�� Y�G�Qt�� Y\MDG�RYiQt�� POiGHå�� LQWHOHNWXiOQ�SUDFXMtFt��XþLWHOp��REFKRGQtFL��OVWLYt�OLGp��SRGYRGQtþFL<<JJSSZZX�X�J�J�åHQD�YH�Y]WDKX�N PXåL��NUiVD��NOLG��KDUPRQLH��VP\VOQRVW��HURWLFNi�S �LWDåOLYRVW$UFKHW\S\ � $IURGLWp��GFHUD�ÒUDQD��NG\å�MHKR�~G�SDGO�GR�PR�VNp�S�Q\�D�RSORGQLO�ML���7RWR�MH�9HþHUQLFH��-LW�HQND�± GFHUD�QHMY\ããtKR�ERKD�'LD�D�ERK\Q� GHãW� 'LyQ\�'iOH�V\Q�(UyV��$PRU��D�GFHUD�+DUPRQLi��V�$UHHP�0DUWHP���%RK\Q� NUiV\�D�S$YDEX�&KDULWN\��*UiFLH��� 9 SRKiGNiFK� SULQFH]Q\�� NWHUp� PXVt� EêW� PXåVNêPL� KUGLQ\� Y\VYRER]HQ\� �3HUVNê�
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SULQF���SULQFLS�9HQXãH�± 0DUV��3R�VYDWE� SULQFLS��/XQD�± 6OXQFH�.OtþRYi� VORYD � VP\VOQRVW�� S�LWDåOLYRVW�� OiVND�� XP�Qt� PLORYDW�� HURWLND�� S�HS\FK�� YODVWQLFWYt�SRåLWHN� ]H�åLYRWD�YNXV��HOHJDQFH�NUiVD��OHQRVW��VWDJQDFH�VHEHREGLY�9HQXãH�YOiGQH�Y %êNX��-LW�HQND��D�YH�9DKiFK��9HþHUQLFH�33FFWWX�X�ERM�SURVD]HQt�Y$OH��GHVWUXNFH�PODGê�PXå$UFKHW\S\ � $UpV�� V\Q�'LD�D�+pU\��%RMRYQtN�� UYiþ��1HQiYLG�Q�$WKpQRX��ERK\Qt�PRXGURVWL��0XåQê�Y]KOHG��OtEt�VH�åHQiP��6 ERK\Qt�$IURGLWp�Pi�S�W�G�Wt��)RERV��'HLPRV��SR�Q�P���(UyV��$QWHUyV�� +DUPRQLi� �SR� $IURGLW���� 9 SRKiGNiFK� SULQFRYp�� FR� PXVt� RVYRERGLW�SULQFH]QX��RS�W�3HUVNê�SULQF��$UFKHW\S�PODGpKR�LQåHQêUD�] 3iUDORYêFK�URPiQ$�.OtþRYi� VORYD � SRK\ERYi� HQHUJLH�� ERM�� Y$OH�� VHEHSURVD]HQt�� DJUHVLYLWD�� LPSXOV��þLQRURGRVW�� UR]KRGQRVW�� DNWLYLWD�� YêNRQ�� RGYDKD�� VWDWHþQRVW�� HJRLVPXV�� YêEXãQRVW��QDSDGHQt��PXå��PLOHQHF��Y$GFH��YiOHþQtN�� VSRUWRYHF�� ORYHF��GRE\YDWHO��SRGQLNDWHO��DJUHVRU0DUV� YOiGQH� Y %HUDQX�D�YH�âWtUX00ZZUUNNYYJJWWVP\VO�åLYRWD��QDSOQ�Qt$UFKHW\S\ � =HXV��V\Q�6DWXUQD�D�5KHLH��%RMXMH�VH�VYêP�RWFHP�D�]YtW�]t��3UYQt�REGREt�YOiGQH�W\UDQVN\�6SRU�V 7LWDQHP�3URPHWKHHP��.G\å�=HXV�XSHYQt�VYRX�PRF��VWDQH�VH� OLGãW�Mãt�� �NODVLND���0DQåHOND�+pUD��1HMPLOHMãt�GFHUD�$WKpQD��ERK\Q� PRXGURVWL��Y\VNRþLOD� PX� ] þHOD�� 9 SRKiGNiFK� UHSUH]HQWXMH� Y\ããt�� LGHRYRX� VtOX�� 'RE�t�NRX]HOQtFL��NQ�åt��U\Wt�L��PRXG�t�YOiGFL��Y�3HUVNpP�SULQFL�6XOWiQ���VY��0LNXOiã�.OtþRYi� VORYD � QDSOQ�Qt�� UR]ãt�HQt�� ERKDWVWYt�� RSWLPLVPXV�� ãW�VWt�� ]UDORVW��SRFKRSHQt�� QDGãHQt�� YHONRU\VRVW�� S�t]H��� G$VWRMQRVW�� PtUD�� VP\VO� åLYRWD�� YtUD��QiERåHQVWYt�� YL]H�� PUDYQRVW�� VSUDYHGOQRVW�� PRXGURVW�� PRUiOND�HWLND�VRFLiOQt� SRVWRM�� SRFLW�QDG�D]HQRVWL�� S�HKiQ�Qt�� Y\WDKRYiQt�� SOêWYiQt�� ILOR]RI�� NQ�]�� Y�ãWHF�� ERKDWt� OLGp�� Y\VRFt� KRGQRVWi�L� FtUNYH��VRXGX��EDQN��SRGQLNDWHO��U\Wt� ãW�VW�Q\-XSLWHU�YOiGQH�YH�6W�HOFL�D�Y 5\EiFK99FFYYZZWWSSRPH]HQt��S�HNiåN\ $UFKHW\S\ � .URQRV��6DWXUQ����V\Q�ERKD�QHEH�ÒUDQD�D�ERK\Q� =HP� *DLH��1D�S�iQt�PDWN\�]EDYt�VYpKR�RWFH�PXåQRVWL��äHQD�5KHD���Pi�V Qt�ãHVW�G�Wt���+HVWLD��'HPHWHU��+pUD�� +iGHV�� 3RVHLGRQ�� =HXV�� .DåGp� GtW� KQHG� SR� QDUR]HQt� VSRONQH�� W\� åLMt� GiO�Y MHKR�~WUREiFK��5KHLD�]DFKUiQt�Då�'LD��=HXV�Y GRVS�ORVWL�YtW�]t�9 SRKiGNiFK�± DUFKHW\SiOQt�VLWXDFH�]WtåHQt�SRGPtQHN��]iEUDQ\��KRU\��OLGp���6DWXUQRY\�WUDQ]LW\�S$VREt�QHS�t]QLY���]W�åXMt��NRPSOLNXMt�VLWXDFH�.OtþRYi�VORYD � RG�tNiQt��ãHW�HQt��RPH]HQt��S�HNiåN\��VWDELOL]DFH��RFKUDQD��SRXþHQt���iG�� DXWRULWD�� GLVFLSOtQD� �L EH]~þHOQi��� FWLåiGRVW�� SRYLQQRVW�� NDULpUD�� Y\VRNp�SR]LFH��G$VOHGQRVW��NRQ]HUYDWLVPXV��FKODG��RGORXþHQt��YLQD��S�tVQRVW��YêGUå��Y\FKRYDWHO��S�tVQê��XþLWHO��VWDUê�þORY�N��~�HGQtN�D�~�DG��PU]RXW6DWXUQ�YOiGQH�Y .R]RURKX�D�YH�9RGQi�L;;WWFFSSRVYRER]HQt$UFKHW\S\ � ÒUDQRV�� 3URPpWKHXV�� 1D� ]DþiWNX� VY�WD� MH� &KDRV�� = Q�KR� Y]QLNi� ERK\Q�=HP� *DLD�D�SRURGt�ÒUDQD��7HQ�VH�VWiYi�MHMtP�PLOHQFHP�D�PDQåHOHP�D�YOiGFHP�1HEH�L�=HP���ÒUDQRV�QHPi�UiG�VYp�G�WL��]DY�H�MH�GR�SRGVY�Wt��*DLD�MH�FKFH�Y\VYRERGLW��V\Q� .URQRV� ML� Y\VO\ãt� D� ÒUDQD� ]EDYt� PXåVWYt�� 7LWDQ� 3URPHWKHXV� VSROX� V 'LHP�SRYVWDQH�SURWL�.URQRYL�D� MHKR�]DVWDUDOpPX� �iGX��SDN�VH�DOH�VWDYt�SURWL�'LRYL� �RS�W�NODVLND��3URPHWKHXV�FKFH�SR]YHGQRXW�VHEHG$Y�UX�OLGt��8NUDGQH�] 2O\PSX�RKH� D�GiMHM� OLGHP�� MH SRWUHVWiQ��6\Q�'HXNDOLRQ�V PDQåHONRX�3\UUKRX� MVRX�REGRERX�ELEOLFNpKR�1RHPD�9 SRKiGNiFK�± XUDQVNê�DUFKHW\S�S�LQiãt�QHþHNDQp�UR]X]OHQt�ERåVNi�MLVNUD��NG\å�VH�]Gi��åH�YãH�MH�]WUDFHQR��3ULQFLS�'HXV�H[�PDFKLQD�.OtþRYi�VORYD � ��YêSRþHWQt� WHFKQLND��XP�Oi� LQWHOLJHQFH��RULJLQDOLWD��VYpUi]QRVW�� LQWXLFH��YQXNQXWt��RGKDOHQt��Y\QiOH]��UHYROXFH��URYQRSUiYQRVW��LGHRORJLH��NDPDUiGVWYt��]YOiãWQRVW��WHRULH��Y\QiOH]FH��UHYROXFLRQi��8UDQ�YOiGQH�YH�9RGQi�L
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44JJUUYYZZSSS�HNURþHQt�KUDQLF$UFKHW\S\ � 3RVHLGRQ� �1HSWXQ��� YOiGFH�PR�t�� +\SQRV� ± E$K� VSiQNX��Pi� VRXUR]HQFH�ERKD�VPUWL�7KDQDWD��7KDQDWRV��D�ERK\QL�]DSRPQ�Qt�/pWKp��Pi�V\Q\�0RUIHD��)REpWyUD�D�)DQWDVD��ERKD�IDQWD]LH��3RKiGN\�± QHSWXQVNê�SULQFLS�.OtþRYi�VORYD � PHGLWDWLYQt�VWDY�� MHPQRVW�� IDQWD]LH��POKD��SRORVSiQHN��Y\ããt�VIpU\��QHNRQHþQR�� FHOLVWYRVW�� GHQQt� VQ�Qt�� VSiQHN�� PLPRVP\VORYp� YQtPiQt�� P\VWLND�� FKDRV��FLWOLYRVW��YQtPDYRVW��RPiPHQt��DONRKRO��GURJ\��RFKUQXWt�1HSWXQ�YOiGQH�Y 5\EiFK66QQZZYYTTWUDQVIRUPDFH $UFKHW\S\ � +iGHV��V\Q�5KHLH�D�.URQD��3R�S�HPRåHQt�.URQD�+iGHV�VH�VWiYi YOiGFHP�SRGVY�Wt�� 9 SRGVY�Wt� MH� S�W� �HN� �� �HND� VPUWL� 6W\[�� �HND� Qi�N$ $FKHUyQ�� �HND� VPXWNX�.yNêWRV���HND�RKQ� 3\ULIOHJHWKyQ�D��HND�]DSRPQ�Qt�/pWKp��0DQåHOND�3HUVHIRQp��GFHUD�'HPHWHU�� 9 SRKiGNiFK� DUFKHW\S� þHUQRNQ�åQtND�� -DIIDU�� NRX]OD�� SULQFLS� WUDQVIRUPDFH��VPUW�D�]QRYX�Y]N�tãHQt�.OtþRYi� VORYD � VtOD� D� PRF� QHY\KQXWHOQD�� VPUW� D� Y]N�tãHQt�� HURWLND� D� RNXOWLVPXV��SURP�QD�� NROHNWLYQt� QHY�GRPt�� UHQWJHQRYp� RþL�� SRQRU� GR� KOXELQ�� RGGDQRVW� Då�N VHEHGHVWUXNFL��QHQiYLVW��SRPVWD��Y�þQê�åLYRW�3OXWR�YOiGQH�YH�âWtUX
3�tãW� VH�GR]YtPH�Q�FR�R�GyPHFK��MHMLFK�V\VWpPHFK��YOiGFtFK�D�FKDUDNWHULVWLFH�

�HãHQt�KiGDQHN
HQ�����XN�OS~�PtQUDM�PtQYUS�RS�HO�GHQ�tQYUS�����DSRUY(�tQåLM��tQPL]GRS��RQD������GiS�t]iKFGH�S�DKFê3������DPt� RG�XRGHY�\WVHF�\QKFHã9������WXQLP�����Y�����RYROV�RQGHM�LQD�iPHQ�iUHWN��XKLQN�HG]�tMDP����������DNH� ���KRWV����QRY]����HOVXRK����UXRFRN����DKLQN����VLSRG����
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