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-H�WR�QHVNXWHþQi�GRED��XSO\QXO� WpP�� URN�RG�SRVOHGQtKR�6HPWDPQtNX��1�NROLN�OHW�VH�GD�LOR�XGUåHW� WLVN� þW\� þtVHO� URþQ��� DOH� MHGQRX� WR� S�LMtW� ]NUiWND� PXVHOR�� 1DMHGQRX�� WURXIiP� VL� �tFW�� � GYD�KODYQt� OLGp� WYR�tFt�6HPWDPQtN��0LFKDO�D�+RQ]D�VL�GDOL�Y� UHGDNþQt�SUiFL�SDX]X��9�Ft�QD� �HãHQt�E\OR�VSRXVWD� D� E\O\� G$OHåLW�Mãt�� QHå� RGGtORYê� þDVRSLV�� $� QHE\O� QLNGR� W�HWt�� NGR� E\� S�LãHO� V� KURPDGRX�S�tVS�YN$��DE\�E\OR�FR�þtVW��7H� Y� UXNRX�GUåtWH�GDOãt� Y\GiQt�D�VQDG�VH�NRQHþQ� ÄY]PXåt³� L�RVWDWQt�7XOiFL� D� ]DKUQRX WR� YLUWXiOQt� QDNODGDWHOVWYt� Ä1$.2/(1�³� WDNRYRX� KRURX� þOiQN$�� åH� WR� Y\Gi� QD�PUDþQD�GDOãtFK�Y\GiQt����1R��XYLGtPH��7�HED�QiV�Q�NGR�RSUDYGX�S�HNYDSt�0iPH�]D�VHERX�VHGPQiFW�OHW�H[LVWHQFH�RGGtOX��1HQt�WR�WDN�GiYQR��MDN�SUR�NRKR���NG\å�MVPH�RVODYLOL�SDWQiFWLOHWt�QD�'QX�RWHY�HQêFK�GYH�t�QD�SRG]LP�URNX�������0�OL�MVPH�WHKG\�]D�VHERX� SUYQt� URN� V� 3Oi�DW\��PDOêPL� G�WPL�� QRYêP�S�tU$VWNHP� GR� RGGtOX� D� FK\VWDOL�MVPH� VH� SR� SUDY�NpP� URNX� KUiW� LQGLiQVNê� D� SR� Q�P� QiVOHGRYDO� URN� 0êW$ D�OHJHQG� QD� NRQFL� V� OHWQtP� WiERUHP� 2G\VVHLD�� =� Q�M� MH� ]GH� WDNp� WiERURYi�StVQLþND�7H� SXWXMHPH� URNHP� U\Wt�VWYt�� ýHNDMt� QiV� QHWXãHQi� GREURGUXåVWYt� QD�VWH]FH� V� MDNêPVL� ýHUQêP� U\Wt�HP�� 0RF� MHM� QH]QiPH�� 2EMHYt� VH� YåG\FN\�QHþHNDQ��� XNiåH� QiP� W�HED� *OHMW� U\Wt�VWYt�� NWHUê� SRGHStãHPH�� QD]QDþt� QiP�VP�U��NWHUêP�VH�Y\GDW��SRYt�QiP��åH�KOHGDO�VNXSLQX�MDNR�MVPH�P\�D�]DVH�]PL]t��0RF�R�Q�P�QHYtPH�D�WDN\�QiP�R�VRE� PRF�QH�tNi��.GR�Yt��FR�MH�YODVWQ� ]Dþ�D�NDP�QiV�QDNRQHF�GRYHGH��$OH�NUiþtPH�V�QtP�D� MVPH�]Y�GDYt��FR�VH�EXGH�GtW�GiO�� 0RåQi� QiV� WHSUYH� QD� NRQFL� FHVW\� �W�HED� QD� GDOãtP� OHWQtP� WiER�H�� þHNi�UR]X]OHQt�WpKOH�]DSHNOLWRVWL�7DN�WHG\�5<7Ì!,
7R� MH� Qi]HY� OHWRãQt� KU\�� 9VWXSXMHPH� GR�RVPQiFWpKR� URNX� WUYiQt� 7XOiN$�� 8NiåH� VH�� QDNROLN� MH�WHQWR� RVPQiFWê� URN� URNHP� GRVS�ORVWL�� -HVWOL� MH� WR� MHQ�þtVOR�� NWHUp� ]DWtP� QLF� QH]QDPHQi�� QHER�Pi� SDUWD� W�FK�GQHãQtFK� YHONêFK� QD� WR�� DE\� VL� PRKOD� WURXIQRXW� �tFW��G�OiPH� WR� GRE�H�� 7H� WURFKX� YiKiP� MHVWOL� VL� PiP�]DKUiW� QD� SURURND� D� QHER� GiO� Xå� QLF� QHSVDW��QH]DN�LNQRXW� WX� S�HGVWDYX�� 1HMVHP� SRY�UþLYê� D� PiP�S�HGVWDYX�� NXG\� GiO�� 9tP�� åH WL�� NGR� VH� GQHV� ~þDVWQt�NDåGRX� VW�HGX� SUiFH� V� RGGtOHP�� MVRX� QRYRX� JHQHUDFt�YHONêFK� 7XOiN$�� NWH�t� PRKRX� EêW� QD� VYRX� SUiFL� SUR� WX�QHMPHQãt� JHQHUDFL� QiOHåLW� KUGt��'tN\� YiP�]D� WR�� åH� WX�MVWH�
8å�WH� VH�W�ãtP�QD�WR�NXODWp�YêURþt�]D�SiU�OHW�
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1D� SRVOHGQtP� OHWQtP� WiER�H� ]D]Q�OD� StVH� 2G\VVHRYR� S�iQt� D� QD� QiVOHGXMtFtFK� SRG]LPQtFK�SUi]GQLQiFK�MVPH�VH�RFLWOL�QD�&HVW� GR�SUDY�NX��D�WR�SRGUXKp��DOH�SUR�GUWLYRX�Y�WãLQX�~þDVWQtN$ WR�E\OD�SUYQt�FHVWD�GR�WDNRYêFK�GiYQêFK�PtVW���2GWDPWXG�MVPH�VL�RGQHVOL�³0iJ$Y�KODV´��7DN�WDG\�KR�WDN\�PiWH�

7iERURYi� StVH��� /'7� =iWRND� SOi�DW� ���������������2G\VVHLD7H[W��0LFKDO& (PL $PL��7PRX�VH�VWiþt�Pi�OR�&D�S�t� VH�Y]StQi�) * &NGH�MVL�S�tWHOL�P$M*Y]GiOHQê"=i� EOHVN$ OiNi�SRM��WD�QRF�MH�EtGQi�Npå�GHQ�MH�]i]UDþQê�$PL (PL5� 0iP�MHGQR�S�iQt�) &NGH�NUiOHP�MVHP�MtW�) & 'PLQD�KUDGEiFK�P�VWD�ãWtW$PLY\Y�VLW& (PLD�WDP�PtU��OiVND�D$PL &þHVW�MH�QDGHSViQR�) * &GiO�]D�WR�VWRMt�åtW���3�LOED��ãWtW��ED�L�PHþ�WX�Y�SUDFKX�OHåtPiã�OL�VLO��N�YHVO$P�SRM�PH]L�QiV�SUi]GQRX�GOD� þHNi�MHQ�þtP�PR�H�K�tPiERX�H�MH�SUiY� þDV�5� � �����9tP�åH�þDV�QHVWRMt�WHQ�S�tPR�OHWt�WRXKD�YUiWLW�VH�QiV�SRKiQt�=��HFNêFK�FKUiP$ VH�OHVN�Y�SDP�WL�]WUiFt�EOt]NR�MH�VYtWiQt�5� � ���

7iERURYi�StVH���MDUQt�WiERU�0LWURY��E�H]HQ�������SRG]LPQt�YêSUDYD�3ROQLþND������$XWRU��0LFKDO�9LWRXã$PL5��9�FHVW� Piã�VWDUê�KUDG�*WDMHPVWYt�OpWD�XNUêYDO�)���������*PDJLFNRX�VLORX�YOiG�$PLWHQ��NGR�MHM�NG\VL�REêYDO�&KFHã�OL�MtW�YH�VWRSiFK�*FR�WX�GiYQR�VPD]DO�þDV�)����� *�����$PLSRVOHFKQL�PiJ$Y�KODV��PiJ$Y�KODV�&����*���=DY�L�RþL�VYp��MVRX�VQDG�&NRX]HOQp�'PL��������*VY�WOR�FKUD� D�WPX�QHFK�(���������$PLD" VH�WRþt�QD�WUQHFK�&����*�������������&1DSOQt�VH�þDV��YtþND�]YHGQHã�]DV�'PL������*����������(NRPQDWD�VH�RWHYtUi�NROHP�QiV���5��� ������2GHãHO�Xå�Y�NþLVWêFK�E\VWUêFK��HN�RK�$ OLGt�MHVN\QQtFK�þLVWp�PR�H��þLVWê�VQtK�1DSOQt�VH�GHQ�REUD]�Y�NDåGpP�MHQ�SOQê�YHONp IDQWD]LH��åLYê�VHQ�5��� ������9�GiYQêFK�URNOLQiFK�PR�VNêFK�]iWRNiFK�YH�Y�WYtFK��Y�SRG]HPt�NGR�MHQ�YãHPX�UR]XPt"äLYêFK�E\OR�VQDG�QHåOL�VWDþtã�]QiWD�QHå�SXWRYiQt�VNRQþt�QHFK�VL�]GiW��äH���5���� ����SRVOHFKQL�PiJ$Y�KODV��PiJ$Y�KODV���
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2� WpWR� DNFL� VH� SVDOR�Y RNpQNX� GR� NURQLN\� L�Y PLQXOpP� 6HPWDPQtNX�� 7R�E\O� .RQRStN$P� ]iSLV�� 7HQWR�GHQtN� ] H[SHGLFH� VHSVDOD�-H]XOH�� DOH� S�LQHVOD� MHM�5iNRVND� DVL� S�HG� P�VtFHP�QD� VFK$]NX�� åH�GRPD�XNOt]HOD�D�WHQWR�GHQtN�QDãOD��'HQtN� MH� S�HSViQ�Y S$YRGQtP� ]Q�Qt� WDNåH� YiP�Q�NGH�P$åH�XQLNDW�VRXYLVORVW��1HMGH� R� ]iSLV� GR� NURQLN\� YH�VW\OX� VORKRYp� SUiFH�� MGH�YHVP�V� R� ERGRYp� ]DFK\FHQt�þLQQRVWt�

&GP�RTXÚ�RWVQX¾PÊ�PCwGJQ�� VQ�LGUV�������×VGTÚ�����
x ����� � VUD]� Y� SDUNX�� KRON\� E\O\� Y\VPiW\� D� Mi�S�HPêãOHOD��FR�MVPH�YãHFKQR�]DSRPQ�OLx ������ S�LãOL� MVPH�QD�+ODYQt�QiGUDåt�D� WDP�MLå�E\OD� 1LNROD� VH� âW�SiQHP� D� WUS�OLY� MVPH�þHNDOL� Då� GRUD]t� .XED�� NWHUê� GiYDO� YãHP�YDURYiQt��DE\�S�LãOL�YþDVx ������ ãpI�GRUD]LO��YHVHOH�MVPH�VH�SREDYLOL�QD�GDQp�WpPD�D�KXUi�GR�YODNXx ����� � RGMH]G� ]� 3UDK\�� VSDW�LOD� MVHP�SURG�NDQD� .USDWX� �]� RERUX� JHRGp]LH� ]�ý987�� ãRNx ����� � S�tMH]G� GR�1RYpKR�%RUX� D� QHNRQHþQp�QDNXSRYiQt�� S�LþHPå� MVPH� ]MLVWLOL� MDN� KRGQ�PiPH�SHQ�]

9\GDOL� MVPH�VH�QD�FHVWX�SR�]MLãW�Qt��åH� L�G�WL�PDMt� W�åNp� ED"RK\� 3R� FKYtOL� FK$]H� MVPH� VH�GRPOXYLOL�� åH� VQtPH� RE�G� D� SR RE�G� MVPH� XãOL�MHãW� ���� P� D� SDN� 9DQGD� UXSQXO� SRSUXK�� 3R�FKYtOL� S�HPêãOHQt� MVPH� VH� GRKRGOL�� åH� V� 1LNRORX�SRMHGH� GR� %RUX� D� ED"RK� NRXStPH�� 9� %RUX� MVPH�DOH� åiGQê� VOXãQê� QHVHKQDOL� D� WDN� MVPH� MHOL� GR�/tS\� %DWRK� VL� 9DQGD� QHVOD� VDPD� D� Mi�S�HPêãOHOD�� FR� QiP� QD� WR� �HNQH� MHMt� PiPD� D�MHVWOL� QiP� Y\MGRX� SHQt]H�� &HVWD� ]S�W� E\OD�SRQ�NXG� ~PRUQi� D� V� 1LNRORX� MVPH� RFHQLOL�VWRXSiQt�QD�6ODYtþHN�]D�MHGQD��3DN�NG\å�MVPH�KR�VOp]DOL� Xå� MVPH� QHP�OL� VNRUR� åiGQRX� YRGX� D�QDYtF� MVPH�VL�PXVHOL�WLSQRXW�VP�U�GR�6YLWDY\��7R�Xå� WRKR� P�OD� 9DQGD� SOQê� ]XE\�� DOH� P\� WDN\��.RQHþQ� MVPH�QD�N�LåRYDWFH�VSDW�LOL�VHGtFt�

SRVWDYX�� %\O� WR� .XED� D� MDN� PL� SR]G�ML� �HNO��]URYQD�VL�]DYD]RYDO� WNDQLþN\��DE\�QiV�ãHO�KOHGDW���HNO��åH�N�Y�FHP�MH�WR�Xå� MHQ�NRXVHN�D�WDN�MVPH�SR� �NRXVNX� FHVW\��NRQHþQ� GRUD]LOL��9�RNROt�E\OR�Q�NROLN� WiERU$ D� WDN� E\OR� SRQ�NXG� UXãQR�� 9HþHU�MVPH� H[SHGLFL� ]DKiMLOL� Y\GiQtP� LGHQWLILNDþQtFK�NDUHW�&GP� FTWJÚ� RWVQX¾PÊ� PCwGJQ� ��������UV�GFC�
=iSLV�W]Y��ERGRYê�
x OHStP�~þW\x G�WL�EOEQRX�Y�MHVN\QLx SUãtx RE�GYiPH�þRþNXx 1LNROD� Y\EDOLOD� N$UX� D� YãLFKQL� VH� VQDåLOL�XG�ODW�VL�REDO�QD�VHãLWx ]DþtQi� Y�GHFNi� SUiFH� � G�WL�� Mi� D� .XED�]$VWDQHPHx VOD�RYiQt�QDG�MHVN\Qtx ãSDJHW\x âW�SiQRYD�þRþNDx P\Wt�QiV�L�QiGREtx 0RQW\�]WUDWLO�Q$åx FKYLONX�MVPH�KUiOL�QD�N\WDUX�D�ãOL�VSiWx ]DþtQiPH�þtVW�0DOê�VWURPx 9DQGD�VH�MHYt�]DUDåHQi
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&GP� V�GVÊ� ��������éVXTVGM�
x UDQQt�ERX�Hx 1LNROD� D� 0RQW\�YLG�OL� VNYRVW�HYURSVNp� IDXQ\� �EDWROFH�GXKRYpKRx ãOL� MVPH� V� .XERX�QDS�HG� RGN�LåRYDWN\� DE\VPH�]MLVWLOL�� åH� NUiP� MH�]DY�HQê� D� WR� QDYtF�YêMLPHþQ� FRå�SUR�P� ]QDPHQDOR�GDOãtFK�SiU�NURN$ QDYtF��WR�E\OR�SRGUXKp�x QDVDGLOL� MVPH� ED"RK\� D� SURWRåH� MVPH� QHP�OL�MtGOR� ãOL� MVPH� NUDWãt� FHVWRX� D� QDãW�VWt� MVPH�QDãOL�RWHY�HQê�REFKRGx 1LNROLQR�YHVHOp�RãHW�RYiQtx QD�ORXFH�X�WiERUD�'�WVNp�SXWRYQt�VSROHþQRVWL�MVPH� UR]EDOLOL� Qiã� WiERU� D� Då� GR� XVQXWt� þHWOL�SRVLOQ�Qt�JXOiãRYNRX&GP�éVXTVÚ�������R¾VGM�

x WLFKp�UDQQt�ãWtSiQt�� âW�SiQ�Y�DPRNXx VQtGiPH�SUR�1LNROX�KXVWRX�NUXSLþNXx EH]� ED"RK$ NH� 6NiOH� VPUWL�� REGLYXMHPH�NYDOLWX�SURYHGHQtx RGFKRG�Y�SUDYp�SROHGQHx QD� NRQFL� /LQGDY\� MVPH� VH� RVY�åLOL� YRGRX� ]�SUDþN\�D�GRVWDOL�SRPHUDQþRYRX�OLPRQiGXx SDN� S�LãHO� NUL]RYê� ERG� � KRON\� QHFKW�O\�S�HOp]DW�PtVWR��NGH�YH�VWDUp�WUDWL�FK\E�O�PRVW�D� L�P\� MVPH�XVRXGLOL�� åH� WR�QHPi�FHQX�D� WDN�VH�QDãH�FHVWD�]QDþQ� ]NUiWLOD�D�S�LãOL� MVPH�R�'XWê�NiPHQx GRãOL�MVPH�GR�&YLNRYD�D�QDNRXSLOLx SR� ]HOHQp� MVPH� GRãOL� ~GROtP� 6DPRW\� Då� GR�5DGYDQFH�D�FHVWRX�VH�RVY�åLOL�X�VWXGiQN\x QiOHW�PXãHN��SV\FKLFN\�]QLþHQL�ãWtSDQFLx ãOL�MVPH�VH�XPêW�GR�U\EQtþNDx VQ�GOL�MVPH�WDMQp�MtGOR�� NX�Hx VSiQHN� YH�VWDQHFK�SURE�KO� ]FHOD�GUDPDWLFN\�� ERM�V PXãNDPL&GP�R¾VÚ�� �������UQDQVC�
x âW�SiQ� YHþHU� VOLERYDO�� åH� NG\å� YVWDQH� EU]R�S$MGH� QDNRXSLW�� QHYVWDO� D� ãOD� MVHP� Mi� V�.RSHPx SR�QiYUDWX�MVPH�VQ�GOL�VQtGDQL�D�]DþDOD�MVHP�G�ODW�VDOiW�VH�]HOHQLQ\x KRON\� � Y�GFL� ãO\� SUR� FLEXOL� GR� VNDXWVNpKR�WiERUDx DVLVWHQWL�SOQLOL�~NRO\�V�FYUþNHP�D�WUiYDPLx YD�HQt�NROtQHN

x 9DQGD�FKFH�]D�NDåGRX�FHQX�GR�3UDK\x YHþHUQt�OH]HQt�QD�9HOEORXGDx 1LNROD� Y\GiYi� UR]KRGQXWt� R� QHOH]HQt� � MVPH�VPXWQtx PXãN\�QiV�MLå�ãWtSDOL�PpQ�x YR�DYp�EX�W\�N YHþH�Lx .XED�VH�QHGRYRODO��[&GP�wGUVÚ�� �������PGF÷NG�x RGMH]G�Y������]�1RYêKR�%RUX�� DXWREXV�FHVWD�V�0RQW\Px S�tMH]G�Y�������D�þHNiQt�QD�URGLþH��NWH�t�P�OL�S�LMtW�Y������x VHWNiQt�V�5iNRVNRX�D�RGMH]G�]S�Wx FHVWRYiQt�MVHP�P�OD�SOQp�]XE\x NRXSLOL� MVPH� GYD� NROiþH� D� Y\GDOL� VH� SR�]QDþFH�GR�WiERUDx SR�S�tFKRGX� MVPH� ]MLVWLOL�� ]H�RVWDWQt� EDOt�� DE\�VH�S�HVXQXOL�GR� MHVN\Q���SURWRåH�WR�Y\SDGDOR�QD�Gpã"x Y�MHVN\QL�MVPH�XORåLOL�G�WL�D�þHWOL�0DOê�VWURPx 1LNROD�R]QiPLOD�5iNRVFH��åH�QHSROH]Hx P\�V�.XERX�MVPH�OH]OL��DE\VPH�XG�ODOL�IRWNXx SHNOL� MVPH� EUDPERU\� D� KRON\� L� NG\å� QHFKW�OL�S�HVWR�XVQXO\x FK\VWiPH�VH�QD�RGFKRG�QD�.Otþ&GP�UGFOÚ�� �������RQPF÷NÊ�
x RGFKRG� Y� ����� QD�.Otþ�� ãOR� VH�QiP�GRE�H�Då�SRG�Q�M��SDN�]DþDO�NRSHF�D�WR�Xå�ãOR�K$�x Y�S$OFH�MVPH�VH�QDSLOLx QDKR�H� E\OD� ]LPD� D� DVLVWHQWL� YLG�OL� SRSUYp� Y�åLYRW� YêFKRG�6OXQFHx VHãOL� MVPH�SRG�.Otþ� VP�UHP�QD�6YRU� D� DVL� ��KRGLQ\�MVPH�VSDOLx Y\UD]LOL� MVPH� V� .XERX� QDS�HG� D� FKW�OL�QDNRXSLW�� DOH� NUiP\� P�OL� NUiWNRX� SROHGQt�SDX]X�RG�������GR�������D�WDN�MVPH�SRþNDOLx SR�QiNXSX�MVPH�UD]LOL�QD�0LOãWHMQ��FHVWD�P�OD�EêW�Y�SRKRG���DOH�E\OD�SRQ�NXG�GR�NRSFHx SURFKi]HOL� MVPH� 5RXVtQRYHP�� YHVQLFt� SOQRX�NUDY�� WHODW��RYFt�D�VOHSLF�D�SRFKRSLOL� MVPH��åH�VNOHQLFH�Y\VtFt�QD���PHWURYp�W\þLx VWiOH� GR� NRSFH� MVPH� XNRQþLOL� FHVWX� Y�0LOãWHMQ��� NGH� ]H� VWDYE\� ]$VWDOD� MHQ� þiVW� D�VNiOD�E\OD�S�NQ� þOHQLWi�D�Y\WYR�LOD�EUiQXx ]FHOD� KRWRYt� MVPH� VH� XORåLOL� D� WR� SR� WUKiQt�NRWOtNX� ERU$YHN� D� RGPtWQXWt� UL]RWD�� NWHUp�QDNRQHF�MHGOL�MHQ�âW�SiQ�D�1LNROD&GP�QUOÚ�� �������×VGTÚ�
x SRVQtGDOL�MVPH�VOHSLþt�SROtYNXx Y\GDOL� MVPH� VH� QD� FHVWX� þDVQ� ]� UiQD� � YH������x VHVWRXSLOL� MVPH�]�NRSFH�GR�/HGRYp�MHVN\Q� D�VSDW�LOL�S�tURGQt�OHG�Y�S�tURG� D�QDYtF�Y�OpW�
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0DSD�]�GHQtNX
x FHVWRX�]�D�GR�MHVN\Q� MVPH�GYDNUiW�SRWNDOL�)UDQFRX]Hx QHNRQHþQi� FHVWD� GR�-HGORYp�QiGUDåt� FHVWRX�MVPH� VL� RGERþLOL� QD� 6LUQê�SUDPHQx QD� QiGUDåt� SRWNiYiPH�)UDQFRX]H� SRW�HWt��DE\FKRP� Då� GRMGHPH�]MLVWLOL�� åH� VSt� WDP� NGH�EXGHPH� VSiW�P\� � WHG\� QD�7ROãWHMQ�
x GRMGHPH� D� VSRNRMHQ�REVDGtPH�SRNRM�D�XYD�tPH��]DWtPFR� XþtPH� )UDQFRX]H�þHVNp� MD]\NRODP\� D� RQL�QiV�IUDQFRX]VNpx YHþHUQt� QDSRPtQiQt� � V�OtWRVWt� VH� GRGDWHþQ� D�SRX]H�Y�GXFKX�RPORXYiPH&GP�FGX¾VÚ�� �������UV�GFC�x SRP�UQ� EU]R� MVPH� VH�Y]EXGLOLx SRMHGOL� MVPH� SXGLQN�� NWHUê�MVPH�YHþHU�~SRUQ� YD�LOLx GRSROHGQt� SURFKi]ND� ]D�QiNXSHP� GR� -L�HWtQD� VH�SURWiKOD�GR������x PtVWR�RE�GD�G�WL� Y\UD]LO\�V�1LNRORX� QD� ERMRYNX�)UDQFRX]$x P\�WX�VHGtPH�D�NHFiPHx YUDWQp� Y\ãOR� ����� QD�RVREX��+85È���&GP�FGU¾VÚ�� �������éVXTVGM�x S�tSUDY\�QD�RGMH]Gx MHGQRX� SRYROHQp� VOH]HQt�G�WHP� RG� 1LNRO\�� NWHUi�EU]R� UiQR� RGMHOD� VH�âW�SiQHPx VEDOLO\� MVPH� ]E\WN\� MtGOD� D�RS�WQ� SR]G� Y\UD]LOL� QD�QiGUDåtx FHVWX� GR� 3UDK\� MVPH�SURVSDOLx WDN�VNRQþLOD�(;3(',&(���x VQDG� VH� QiP� SRYHGOD� L�S�HV�UR]SRU�V�1LNRORX
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1�FR�SRHWLFNêFK�VORY
.GR� KOHGi�� QDMGH����� � 3�HEtUiP� VRXERU\� QD� SRþtWDþL�� NG\å�FK\VWiP� WHQWR� 6HPWDPQtN� D� GR� RND�PL�SDGQH�VRXERU�RG�ÈML��2WHY�X�KR�D�þWX���� WDN�VL�KR�S�HþW�WH�WDN\��-H�]� OHWQtKR�WiERUD�]�URNX�������NG\å�MVPH�FHVWRYDOL�V�+Y�]Gi�HP�SR�SODQHW� ]YDQp�'XQD��QD�PRWLY\�NQLK\�)UDQND�+HUEHUWD��'XQD���QHER�OL�$UUDNLV�1DãOD� MVHP� W�L� EiVQLþN\�� NWHUp� G�WL� VNOiGDO\�� 9ãHFKQ\� W�L� GUXåLQ\� P�O\� SRXåtW� YH� VYêFK�EiVQLþNiFK�WDWR�VORYD�x NDUDPHO SHWUROHMNDx NXOLFK NQRIOtNx VXãHQND YHOEORXGx VE�UDþND SHUPRQtNx VPUþHN SDPSHOLãND �MHGQD�GUXåLQND�SRXåLOD�þHVQHN�
5588//''44gg

3HUPRQtþHN�NQRIOtþHNSRWNDO�ãQHþND�VPUþNDD�WHQ�ãQHþHN�NQRIOtþHN�HN��åH�Pi�UiG�MHåND�-HåHN�]DWtP�OHVHP�OH]D��tNDO��³OLGL�VP�OtRGKRGLOL�NDUDPHOD�MVRX�VY�WD�]QDOt�´=QDMt�W�HED�YHOEORXGDD�WHQ�NXOLFK�QRVtSHWUROHMNX�QD�KUEX�WDNp�OLGL�YR]t�2EþDV�R�VPUN�]DNRSQHD�SDPSHOLãNX�VNROt2�VE�UDþNX�VH�QDG]YHGQHD�GiO�OLGL�YR]t�

''::88++//**55<<gg3HUPRQtN� SRG� VPUþNHP�YHVHOH�VHGt�NXOLFK�Pi�QD�KODY���GR�EOED�KOHGt�3HUPRQtN�SRG�VPUþNHP�NDUDPHO�FHGt��YHOEORXGD�X�QRK\�GLYRFH�KODGt�3HUPRQtN�SRG�VPUþNHP�VXãHQNX�NRXãH�EDUHYQê�NQRIOtN�VH�]DOtELO�PRXãH�6E�UDþND�QDEtUi�NDUDPHO�WHSOt�QD�Y�WYL�]D��VPUþNHP�PRXFK\�VH�WHSOê�1D�Y�WYL�]D�VPUþNHP�þHVQHN�VH�KRXSi��V�NQRIOtNX�PRXFKD�VH�POVQ�NRXNi�1iKOH�SHWUROHMND�]KDVOD�D�YãHFKQR�]PL]HOR�]�þLVWD�MDVQD�
..''88115544++44//
3HUPRQtþHN�V�SHWUROHMNRX�SR�FHVWLþFH�ãHO�Y�SURVW�HG�FHVW\�SRG�YHOEORXGHP�QDãHO�NDUDPHO�9HOEORXG�PX�KR�QHFKW�O�GiWL��SRGPtQNX�VL�NODG�³6XãHQNX�PL�PXVtã�GiWL��Mi�PiP�YHONê�KODG�´3HUPRQtNX�E\OR�OtWR�P�DPN\�N�XSDYp�YHOEORXG�FKW�O WHSOê�NXOLFK��WHQ�YãDN��HNO�³QH´�0DOi�åOXWi�SDPSHOLãND�SRG�VPUþNHP�VL�NYHWH��YHOEORXGD�YãDN�WHSOê�NXOLFK�MHQ�WDN�QHSRSOHWH�3HUPRQtþHN�XåtUi�VH�D�NDSRX�PX�VOLQ\�SUR�NDUDPHO�VSiFKDO�E\�VQDG�YãHFKQ\�KUR]Qp�þLQ\�1D�NRQHF�Y]DO�VE�UDþNX��S�HGP�W�RQHQ�WXSê�QD�YHOEORXGD�RVRSLO�VH��XPOiWLO�KR�N�VPUWL�
1iVWXS�] OHWQtKR�WiERUD�����
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1D�SRVOHGQt�VFK$]FH� OR�VNpKR�ãNROQtKR�URNX��NWHUi�VH�NRQDOD�Y .OiQRYLFNpP�OHVH�E\O�MHGHQ�] ~NRO$VSUiYQ� R]QDþLW� ]H� þW\�LFHWL� RWi]HN� D� RGSRY�Gt� W\� VSUiYQp� D� W\� ãSDWQp�� -HOLNRå� åiGQp� DNFH� VH� QHPRKRX�]~þDVWQLW�YãLFKQL��]GH�MVRX�RQ\�RWi]N\�L�VSUiYQp��HãHQt�
�� 0RG�tQ�MH�MHGLQê�MHKOLþQDQ��NWHUê�RSDGiYi� 1H��RSDGiYDMt�YãHFKQ\��PRG�tQ�NDåGê�URN��� 7HOHIRQQt�þtVOR�QD�KDVLþH�MH����� 1H�������� 9OWDYD��MH�QDãH�QHMGHOãt��HND� $QR�� 'QHV�Xå�PiPH�W�HWt�WLVtFLOHWt� 1H��Då�RG����������� 'XE�MH�VWURP��NWHUê�Pi�OLVWt�VWiOH��MHOLNRå�VWDUp�RSDGi�Då�QDURVWH�QRYp� $QR�� %XNYLFH�URVWRX�QD�E�t]H� 1H��W\�URVWRX�QD�EXNX�� 2SLXP�VH�]tVNiYi�] YOþtKR�PiNX� $QR�� 1HMY�Wãt�þtVOR�QD�VY�W� MH���PLOLyQ� 1H��QHMY�Wãt�þtVOR�QHO]H�XUþLW��� 9 OpW� MH�QRF�GHOãt�QHå�Y ]LP�� 1H��Y OpW� MH�GHOãt�GHQ���� =HP� VH�WRþt�NROHP�6OXQFH� $QR��� 6Y�WOR�MH�QHMU\FKOHMãt�QD�VY�W�� $QR��� 1HMY�Wãt�U\EQtN�Y ýHFKiFK�MH�6Y�W� 1H��QHMY�Wãt�MH�5RåPEHUN��� 9 ýHFKiFK�PiPH�PR�H� 1HPiPH��� 'UDþt�VP\þNX�SRXåtYDMt�KRUROH]FL� $QR��� 0LFKDO�VL�YþHUD�RKROLO�IRXV\� 1H�D�DVL�WR�MHQ�WDN�QHEXGH��� .GR�UR]YiåH�JRUGLFNê�X]HO��VWDQH�VH�SiQHP�$VLH� $QR��E\O�S�H"DW�$OH[DQGUHP�9HOLNêP��� 2þNR�MH�QHMMHGQRGXããt�X]HO� $QR��� .DUNXOND�P�OD�PRGUê�þHSHþHN� 1H��þHUYHQê��� +UQHþNX�Xå�QH��]S$VRELOR��åH�KUQHþHN��S�HVWDO�YD�LW�NDãL� 1H��E\OR�WR�KUQHþNX�GRVW��� .DUHO�ýDSHN�QDSVDO�3HMVND�D�.RþLþNX� $QR��� =Oê�SiQ�Y .UDNRQRãRYêFK�SRKiGNiFK�VH�MPHQRYDO�'RQHYHWU�NUXFDMV�HOHPHQW� 1H��7UDXWHPEHUN��� 'tYND�QD�NRãW�WL�E\OD�6D[iQD� $QR��� 9LQHWRX�E\O�,QGLiQ� $QR��$SDþ��� 1D�VWRNRUXQ� MH�%RåHQD�1�PFRYi� 1H��MH�WDP�.DUHO�,9��%��1�PFRYi�MH�QD������� +ODYQt�P�VWR�ýHVND�MH�%UQR� 1H��MH�WR�3UDKD��� 3ROiUND�MH�KY�]GD��SRGOH�NWHUp�VH�Gi�XUþLW�VHYHU� $QR��� 3RGOH�GLJLWiOQtFK�KRGLQHN�QHO]H�XUþLW�VY�WRYp�VWUDQ\� 1H��QHPDMt�UXþLþN\��� âtSHN�REVDKXMH�KRGQ� YLWDPtQX�6� 1H��YLWDPtQ�&��� .G\å�MHGHPH�YODNHP�MHGHPH�SR�VLOQLFL� 1H��MHGHPH�SR�NROHMtFK��� .DNWXV�MH�KRGQ� SLFKODYi�URVWOLQD� $QR��� -HOHQ�MH�]Yt�H��NWHUp�åLMH�SRG]HPt� 1H��� .UWHN�MH�VOHSê� $QR��� 2KH� MH�GREUê�SiQ��DOH�]Oê�VOXKD� 1H�MH�WR�REUiFHQ���� 3UDRWHF�ýHFK�GRãHO�VH�VYRMt�GUXåLQRX�QD�KRUX��tS� $QR��� 3DJRGD�MH�RKH� QD�YD�HQt� 1H��MH�WR�VODYQRVWQt�RKH���� �tNi�VH��åH�GDURYDQpPX�RVOX�QD�]XE\�QHNRXNHM� 1H��NRQL��� 3UYQt�OHWQt�GHQ�������MH�VWHMQ� GORXKê�GHQ�MDNR�QRF� 1H��MH�QHMGHOãt�GHQ��� .G\å�MGHPH�VWiOH�QD�VHYHU�QDNRQHF�S�LMGHPH�] MLKX� $QR��SURWRåH�=HP� MH�NXODWi��� 9þHO\�QiP�GiYDMt�MHQRP�PHG��QLF�MLQpKR� 1H��MHãW� YRVN��åLKDGOD��� +DG�Pi�SiWH�� $QR
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.. -- // 9tWH�Q�FR�R�PHWHRURORJLL"�// -- ..�tNi�VH��åH�SROLWLFH�D�SRþDVt�UR]XPt�NDåGê��1\Qt�PiWH�PRåQRVW�Y\]NRXãHW�VL��]GD�MH�QD�WRP�DOHVSR� SRORYLQD�SUDYG\��7HQWR�WHVW�QHQt�SUR�QHMPODGãt��DOH�W �HED�Y Q�MDNp�RWi]FH�VH�FK\Wt�L�PODGãt�JHQHUDFH�
���.GR�MDNR�SUYQt�SRXåLO�SRMPX�PHWHRURORJLH�"D� 6yNUDWpVE� 3ODWyQF� &DHVDU
��� 9 REUR]HQHFNp� GRE� VH� SRNRXãHOL� PQR]t��HFNê� SRMHP� SRþHãWLW�� .UiVQê� WHUPtQ� Y\P\VOHO�-�6�3UHVO��-DN�]Q�O�"D� SRþDVt]QDOVWYtE� Y�WURYi�Y�GDF� RSDUR]S\W
��$XWRUHP� �DG\� SRY�WUQRVWQtFK� SUDQRVWLN� E\O�DVWURQRP� åLMtFt� QD� GYR �H� 5XGROID� ,,�� NWHUê�]NRXPDO� S$VREHQt� QHEHVNêFK� W�OHV� QD�SRY�WUQRVW��-DN�VH�MPHQRYDO�"D� 0LNXOiã�.RSHUQtNE� -RKDQQHV�.HSOHUF� 7\FKR�GH�%UDKH
���'R�MDNp�YêãN\�Y QDãLFK�SRGPtQNiFK�REY\NOH�VDKDMt�REODN\�QHEROL�PUDN\�"D� ��NPE� ���NPF� ���NP
�� 9HOPL� þDVWêP� W\SHP� REODN$ MH� FXPXOXV�QHEROL�NXPXOXV��-DNRX�Pi�EDUYX�"D� EtORXE� ãHGRXF� þHUQRX
�� 9tWU�MH�SRK\E�Y]GXFKX�Y DWPRVIp�H�Y]KOHGHP�N ]HPVNpPX� SRYUFKX�� -HKR� U\FKORVW� VH� P��t�Y�WURPHWUHP�QHEROL�«�"D����K\JURPHWUHPE� EDURPHWUHPF����DQHPRPHWUHP
���5\FKORVW�Y�WUX�PX�GiYi�MPpQR��%HDXIRUWRYD�VWXSQLFH�MLFK�UR]OLãXMH�KQHG�����-DN�VH�MPHQXMH�QHMU\FKOHMãt�D�QHMQLþLY�Mãt�GUXK�Y�WUX�"D� YLFK�LFHE� RUNiQF� PRQ]XQ
�� &R�VH�VNUêYi�SRG�Qi]YHP�EOL]DUG"D� PUD]LYi�YiQLFH

E� GUXK�WHSOpKR�Y�WUXF� PU]QRXFt�PUKROHQt
��� 2GNXG� VL� P\VOtWH�� åH� YDQH� YtWU� MPpQHP�SROiN�"D� ]�3ROVNDE� GR�3ROVNDF� WDNRYê�YtWU�QHH[LVWXMH
��� $PHULþDQp�SRXåtYDMt�SUR�VWHMQê�YLFKU�Qi]HY�KXULNiQ��-DNRX�PXVt�PtW�QHMPHQãt�U\FKORVW��DE\�VH�PX�GRVWDOR�WpWR�FWL�"D� ����NP�KRGE� ����NP�KRGF� ����NP�KRG
��� &R�MH�WR�PHOX]tQD�"D� OLGRYê�Qi]HY�SUR�NYtOLYp�]YXN\�Y]QLNDMtFt�S�L�SU$YDQXE� GUXK�]LPQtKR�Y�WUX�W\SLFNê�SUR�VW�HGQt�(YURSXF� FKODGQê�YtWU�SURXGtFt�VKRUD�GRO$
��� 7DNp�Gpã" VH�SRGOH�LQWHQ]LW\�G�Ot�QD�Q�NROLN�GUXK$��-DN�VH��tNi�WRPX�Y$EHF�QHMVLOQ�MãtPX�"D� OLMiNE� S�tYDOF� SU$WUå�PUDþHQ
��� -DN� YHONê� SU$P�U� PtYDMt� REY\NOH� GHã"RYp�NDSN\�"D� ����± ��PPE� ��± ��PPF� ��± ��PP
��� -VRX� PtVWD�� NGH� RSUDYGX� QH]DSUãt� FHOi�GHVHWLOHWt�� 5HNRUG� Y WRPWR� VP�UX� GUåt� PtVWR�OHåtFt�NGH"D� Y�&KLOHE� QD�6DKD�HF� Y SRXãWL�*REL
��� -LVW� MVWH� Xå� VO\ãHOL� WHUPtQ� DUNWLFNê� GHQ��-DNRX�Pi�PD[LPiOQt�WHSORWX"D� ±��2&E� ±��2&F� ±��2&
��� $� SRNXG� FKFHPH� KRYR�LW� R� WURSLFNpP�GQL��QHVPt�DQL�Y QRFL�NOHVQRXW�WHSORWD�SRG�«
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D� ��2&E� ��2&F� ��2&
��� 7HUPtQ� MDVQê� GHQ� ]QDPHQi�� åH� REORKD�EXGH�SRNU\WD�PUDN\�QHMYêãH�] NROLND�SURFHQW�"D� ��E� ��F� ��
��� .G\å� Xå� MVPH� X� WHSORW\� Y]GXFKX� ± ]QiWH�KRGQRWX� Wp� QHMQLåãt� QDP��HQp� Y $QWDUNWLG�Y þHUYHQFL������"D� ±����2&E� ±����2&F� ±����2&
��� 3RXåtYDQêP� WHUPtQHP� MH� LQYHU]H�� &R�]QDPHQi�WRWR�QHS�tMHPQp�VORYR�"D� S�L�]HPL�MH�FKODGQ�ML�QHå�YH�YêãFHE� YH�YêãFH�MH�FKODGQ�ML�QHå�S�L�]HPLF� Y WHSOpP�Y]GXFKX�MVRX�ÄRVWURY\³�FKODGQpKR
����9 MDNêFK�MHGQRWNiFK�VH�P��t�WODN�Y]GXFKX�"D� EDUE� WRUUF� SDVFDO
����.ROLN�EDUHY�Pi�GXKD�"D� VHGPE� RVPF� GHY�W
����.WHUê� SUYHN� WYR�t� EH]PiOD� ����DWPRVIpU\�Y EOt]NRVWL�]HPVNpKR�SRYUFKX�"D� N\VOtNE� YRGtNF� GXVtN
���� =QiWH� Qi]HY� QHMQLåãt� YUVWY\� ]HPVNp�DWPRVIpU\�VDKDMtFt�GR�YêãH�]KUXED����NP�"D� WURSRVIpUDE� WHUPRVIpUDF� VWUDWRVIpUD
����&R�MH�WR�PUD]tN�"D� PUi]�GR���2&E� Q�NROLNDKRGLQRYê�SRNOHV�WHSORW\�SRG��2&F� SRNOHV�WHSORW\�SRG��2&�RG�MDUD�GR�SRG]LPX
����3RNXG�PHWHRURORJRYp�VOtEt�REOHYX��P�OR�E\�RWHSOHQt�WUYDW�QHMPpQ� «��-DN�GORXKR�"D� ��GHQE� ��GQ\F� ��GQ\

���� 1HMVWDUãt� PHWHRURORJLFNRX� VWDQLFt� QD�QDãHP�~]HPt�QDMGHPH�Y�SUDåVNpP�.OHPHQWLQX��2G� NWHUpKR� URNX� WX�PDMt� NRPSOHWQt� �DGX� WHSORW�QDP��HQêFK�Y�3UD]H�"D� ����E� ����F� ���� +RGQRFHQÊ
2Wi]ND D� E� F�� � � �� � � �� � � �� � � �� � � �� � � �� � � �� � � �� � � ��� � � ��� � � ��� � � ��� � � ��� � � ��� � � ��� � � ��� � � ��� � � ��� � � ��� � � ��� � � ��� � � ��� � � ��� � � ��� � � ��� � � �

��² ��ERG\-VWH�RQRX�Y\MtPNRX��NWHUi�SRWYU]XMH�SUDYLGOR�± R�SRþDVt�QHYtWH�QLF�D�QHUR]XPtWH�PX�
��² ��ERG*/HFFRV�Xå�R�PHWHRURORJLL�D�SRþDVt� YtWH��DOH�GR�S�HGSRY�GL�VH�UDG�ML�]DWtP�QHSRXãW�MWH�
���² ���ERG*0RKOL� E\VWH� VH� SRNXVLW� ÄIXãRYDW³�PHWHRURORJ$P� GR� �HPHVOD�� YêVOHGHN� E\� E\O� DVL�VWHMQê�
���² ���ERG*%X� MVWH� SURIHVLRQiOQt� PHWHRURORJ�� QHER�PiWH�YUR]HQê�GDU�UR]XP�W�SRþDVt�

+RQ]D�WHVW�MH�] þDVRSLVX�5HIOH[�������D�Q�NWHUp�RWi]N\�E\O\�Y\SXãW�Q\�
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7\WR�UDG\�VStã�QHå�WXOiþt�POi�DWD�PRKRX�]DXMPRXW�VWDUãt�þOHQ\��1LNG\�QHQt�QD�ãNRGX�YLG�W�QHER�þtVW�R�WRP��MDN�WR�G�ODMt�MLQGH��3URWRåH�YêP�QD�]NXãHQRVWt�MH�Q�NG\�GRVW�S�HNYDSLYi��1H�YãH�� FR�G�OiPH�� MH�]iNRQLW� WR�QHMOHSãt��S�tSDGQ� MLQDN�WR�QHMGH��3�L� NDåGpP� WDNRYpP� VHWNiQt�� þL� S�tPR� QiUD]X�� MH� GREUp� VH� ]DP\VOHW�� þtP� WR QDãH�WXOiFWYt�RERKDWLW�]�WRKR��MDN�WR�G�ODMt�MLQGH«

3R� ]NXãHQRVWL� ]�PQRKD� WiERU$ MVPH� ]MLVWLOL�� åH� SUR� G�WL� L� YHGRXFt� MH� WiERU� ]DMtPDY�Mãt�� NG\å� MH� QD�NDåGpP�URKX�QD�FR�NRXNQRXW��1D�QDãLFK� WiERUHFK�YH�6WiONRY� MVPH�VL�V�WtP�SRKUiOL�D�VQDåLOL�MVPH�VH��DE\�YãXGH�E\OR�Q�FR�]�W]Y��WiERURYêFK�]E\WHþQRVWt��-VRX�WR�Y�FL��EH]�NWHUêFK�E\�VH�WiERU�NOLGQ� REHãHO��QHY\åDGXMt�MH�åiGQp�G$OHåLWp�DQL�QHG$OHåLWp�S�HGSLV\��DOH�NWHUp�MVRX�EH]YD��
=DêQøPH�QDS�ËNODG�VSROHêQÛPL�SURVWRUDPL��FRæ�MH�S�HGHYxËP�MËGHOQD�

7UYDOi�QiVW�QND�8�RGGtORYêFK� WiERU$�� NWHUp�VH�NRQDMt� NDåGê�URN�VH�]KUXED� VWHMQêP�RVD]HQVWYHP�� MVRX� WR�QDS�tNODG��WUYDOp�QiVW�QN\���7\WR�QiVW�QN\�MVPH�G�ODOL�YåG\�SR�QiYUDWX�]�WiERUD�D�QD�GDOãt�WiERU\�MVPH�MH�YR]LOL�V�VHERX��WDNåH�G�WL��NWHUp�VH�~þDVWQLO\�MLå�Q�NROLNiWpKR�WiERUD�VL�PRKO\�S�LSRPHQRXW�WiERU\�PLQXOp��7DNp�PRKO\�QRYêP�WiERUQtN$P�SRY\NOiGDW��FR�VL�]�WRKR�SDPDWXMt��-DN� Y\SDGi� WDNRYi� QiVW�QND"� 5R]P�U\� MH� GREUp� S�L]S$VRELW� SURVWRUX�� NGH� EXGH� QiVW�QND� QDGiOH�YLVHW� �D� QH]DSRPH�WH�� åH� QiVW�QHN� EXGH� SRVWXSQ� S�LEêYDW��� 9� GRE� PLPR� WiERU\�P$åH�QiVW�QND� YLVHW� Y�NOXERYQ���0\�MVPH�G�ODOL�QiVW�QN\�DVL���
����FP��0XVt�EêW�]�SHYQpKR�PDWHULiOX�� QHMOHSãt�MH�VROROLW�SROHSHQê�EtOêP�SDStUHP��1D�WXWR�QiVW�QNX�VH�QDOHSt�SiU�IRWHN��QDStãH�VH�Qi]HY�&7+��URN��RGGtO�D�GiO�QDS�tNODG�Qi]Y\�GUXåLQ��QDOHSt�VH�Q�MDNp�SORãQp�YêUREN\��WiERURYi�QiãLYND�QD�UXNiY�D�FRNROLY��FR�GiO�FKDUDNWHUL]XMH�WHQ�NWHUê�WiERU�� 1D� ]iY�U� VH� QiVW�QND� OHKFH� S�HODNXMH� QHER� SHYQ� D� WUYDOH� ]DEDOt� GR� LJHOLWX�� DE\� E\OD� Y� SRGVWDW�QH]QLþLWHOQi��3OiQ�&7+�'DOãt� YHONi� Y�F�� NWHURX� MVPH�PtYDOL� Y� MtGHOQ� MH� KUDFt� SOiQ�&7+��'�ODOL� MVPH� KR� YåG\FN\� FR�QHMY�Wãt� � ���
��P� �DE\�VH� N� Q�PX�YHãOR� QDMHGQRX�FR�QHMYtF�G�Wt�� D� Y� EDUYiFK� Y\YHGHQê��1�NG\�VH�KUDFt� SOiQ� GRWYR�RYDO� S�tPR� QD� WiER�H� SRGOH� SRVWXSX� KU\�� WR� VDPR]�HMP� ]iOHåt� QD� WpPDWX�&7+��.�SOiQX�MVPH�Y\Y�ãRYDOL�FR�QHMYtF�PDWHULiO$ N�&7+��9ODMND�þLVWRW\�9ODMND� þLVWRW\�SRFKRSLWHOQ� QHYLVHOD�Y� MtGHOQ� DOH�QD�S�tVOXãQpP�VWDQX��DOH�Y� MtGHOQ� YLVHOD� WDEXOND��NDP�VH�NDåGê�GHQ�]DSLVRYDOR�MPpQR�WRKR��NGR�WXWR�YODMNX�]tVNDO��7DEXOND�EêYDOD�WDN\�WUYDOi��%\OR�WR�QDS���NROR�]H� G�HYD�� YH� NWHUpP�E\OD� QDWDåHQi�N$åH� D� QD� QL� VH� WXãt� ]DSLVRYDOD�GDWD�D� MPpQD��'DOãt� URN� WR� E\OD� W�HED�Y\�H]iYDQê�S�HNOLåNRYê�WiERU��SRG�NWHUêP�]DVH�YLVHOD�N$åH�VH�MPpQ\�DWG��7\WR�WDEXON\�MVPH�WDN\�YR]tYDOL�QD�GDOãt� WiERU\�D�G�WL�VH�KOHGDO\� L�]S�WQ���3RNXG� MGH�R�YODMNX�þLVWRW\� MDNR�WDNRYRX��WD� MH�DVL�QD�NDåGpP�WiER�H�S�LEOLåQ� VWHMQi��EtOi�YODMND�VH�VOXQtþNHP�D�YODMND�ãStQ\�þHUQi�V�SUDViWNHP��.URQLND�'DOãt�þWLYR�Y�MtGHOQ� E\OD�þiVW�NURQLN\��2VY�GþLOR�VH QiP�SViW�NURQLNX�QD�MHGQRWOLYp�OLVW\�D�W\�SRVWXSQ�Y\Y�ãRYDW�Y�MtGHOQ���$VL�QHMOHSãt�NURQLND��NWHURX�MVPH�G�ODOL��E\O\�WiERURYp�QRYLQ\��7R�MVPH�G�WHP�GiYDOL�S$O�DUFKX� EDOLFtKR� SDStUX� D�P�O\� QD� WHQ�GHQ� N� GLVSR]LFL� WiERURYRX�NDQFHOi��� NGH� VL�PRKO\�G�ODW� FR� FKW�O\��1D�Y\VY�WOHQRX�� WiERURYi�NDQFHOi� MH�SUi]GQê�VWDQ��NGH�MH�PtVWR�SRVWHOt�VW$O�D�ODYLFH�D�N�YROQpPX�SRXåLWt�WXåN\��SDVWHON\��YRGRYN\�D�VSRXVWD�VWDUêFK�þDVRSLV$ QD�Y\VW�LKRYiQt�D�SRXåLWt�S�L�YêURE� QRYLQ��
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7R�E\OR�Y�MËGHOQø�DVL�YxHFKQR�D�GDOxË�]E\WHêQRVWL�E\O\�YROQø�UR]SWÛOHQÇ�SR�W¿ER�LxWL�
7iERURYê�NDOHQGi�1D�PtVW���NXG\�VH�DVL�QHMYtF�FKRGLOR�VWiYDO�N$O�V�WiERURYêP�NDOHQGi�HP��7HQ�E\O�WDNp�WUYDOê�D�YR]LO�VH�QD� NDåGê� WiERU�� 1�NGR� E\� DVL� �HNO�� åH� WDNRYê� NDOHQGi� MH� ]E\WHþQê�� DOH� YãHFKQ\� G�WL� VH� W�ãt� GRP$ ]H�VHEHOHSãtKR�WiERUD�D�UXNX�QD�VUGFH��L�NG\å�MH�WiERU�EH]YD�YãHP�VH�WDP�RSUDYGX�PRF�OtEt�D�YãLFKQL�PDMt�S�L�RGMH]GX�VO]\�Y�RþtFK��WDN�L�YãLFKQL�YHGRXFt�VH�W�ãt�GRP$��1DYtF�WDNRYê�NDOHQGi� QHQXWt�G�WL�N�G�OiQt�þiUHN�QD�SRGVDG\�� .DOHQGi� E\O� Y\�H]DQê� D� S�HNOLåN\� D� YLVHOL� QD� Q�P� GY� EDUHYQp� ã�$U\�� 1D� ]DþiWNX�MHGQDGYDFHWLGHQQtKR�WiERUD�E\OR�QD� MHGQp�ã�$�H�MHGQDGYDFHW�X]OtN$ D�QD�GUXKp�åiGQê��.DåGê�GHQ�VH�MHGHQ�X]HO� UR]Yi]DO�D�XYi]DO�QD�GUXKp�VWUDQ���0\VOtP�� åH� MH� WR� MDVQp�� NRXNDW�VH�FKRGLOL�YãLFKQL�� MHQ�VH�QHVP�OR�]DSRPtQDW�X]O\�VW�KRYDW�]�MHGQp�VWUDQ\�QD�GUXKRX��6WDQ\�3�tPR�QD�VWDQHFK�E\O\�GDOãt�Y�FL��NWHUp�P�O\�EêW�RþLYLGQp�D�P�O\�VH�WêNDW�S�tPR�RE\YDWHO�NRQNUpWQtKR�VWDQX��1D�RGGtORYêFK�WiERUHFK�VH�G�WL�WUXPIXMt��NGR�E\O�QD�WiER�H�YtFNUiW��0\�MVPH WRWR�WUXPIRYiQt�SRGSR�LOL�WtP��åH�QD�NDåGpP�VWDQX�YLVHO\�S�HNOLåNRYp�WURM~KHOQtþN\��NWHUp�XND]RYDO\��SR�NROLNiWp�MH�RE\YDWHO�QD�WiER�H��7URM~KHOQtN\�P�O\�U$]Qp�EDUY\�D�U$]Qp�KRGQRW\��6RXþHW�KRGQRW�GiYDO�SRþHW�DEVROYRYDQêFK�WiERU$ D�WR�E\OD�SêFKD�� 3RGOH�WpPDWX�&7+�E\OR�GiO�QD�VWDQHFK�Y\Y�ãHQR�ERGRYiQt�SR�iGNX��1DS�tNODG�QD�WiER�H��NGH�MVPH�FHVWRYDOL�SR�PR�L�WR�E\O\�]HOHQp�ãSDOtþN\��PR�VNp��DV\���S�L�LQGLiQVNp�&7+�WR�E\O\�NRUiON\�DWG��3RVOHGQt�Y�F��NWHUi�YLVHOD�S�tPR�QD�VWDQX�E\OR�NROHþNR�V�SRMPHQRYiQtP�VWDQX��7R�VL�G�WL�Y\UiE�O\�Då�S�tPR�QD� WiER�H� D� SR� WiER�H� VL� KR� RGYiåHO\� QD� SDPiWNX� GRP$�� 0$åX� YiP� �tFW�� åH� Q�NWHUi� SRMPHQRYiQt� E\OD�VNXWHþQ� NXULy]Qt��9H�Y\PêãOHQt�Qi]YX�VWDQX�MVPH�G�WL�Y�SRGVWDW� QHRPH]RYDOL��
7DNRYêFK�WiERURYêFK�]E\WHþQRVWt�MH�DVL�QD�NDåGpP�WiER�H�SOQR�D�MH�GREUp�VL�MH�REþDV�S�LSRPHQRXWD�GiW�QiP�W�RVWDWQtP�3RVOHGQt�FR�QDEt]tP�Mi�MH�WR��åH�VH�QiP�RVY�GþLOR�XG�ODW�N�&7+�NURP� ]E\WHþQRVWt�L�KRGQ� ³NXOLV´�

.XOLV\
,QGLiQVNê�WiERU�� &HVWD�N�SDVWYLQiP�1H�NDåGê�Pi�PRåQRVW�PtW�QD� WiER�H�SUDYp WêSt��0\� MVPH� WR� �HãLOL� WDN�� åH� MVPH�]�FHOW\�Y\�D]HQpKR�VWDQX�XãLOL�PDOLQNp� WêSt��Y\VRNp�DVL�����P��D�WR� MVPH�VL�V�G�WPL�SRPDORYDOL�WXãt�D�Y\KUiOL� MVPH�VL�V�WtP��3DN�VWiOR�WRWR�PLQLWêSt�X�EUiQ\�D�Y�S�tSDG� KRUãtKR�SRþDVt�VH�Y�Q�P�VFKRYiYDOD�GHQQt�KOtGND��'DOãt�NXOLVRX�WRKRWR�WiERUD�E\O\�G�HY�Qp�NRQ� � NDåGi�GUXåLQD�P�OD�MHGQRKR��.RQ� Y\VRNp�Y�NRKRXWNX�DVL�����P�P�OL�VWiM�YHGOH�MtGHOQ\�D�GRGQHV�VH�QD�Q� Y]SRPtQi��$VL�WRPX�QHEXGHWH�Y��LW��DOH�G�WL�MH�GHQQ� NUPLO\�D�GRNRQFH�MLP�NDåGê�GHQ�QRVLO\�Y�HãXVX�þHUVWYRX�YRGX��&HVWD�NROHP�VY�WD�1D�WRPWR�WiER�H�VL�G�WL�VWDY�O\�QD�NRSHþNX�QDG�WiERUHP�G�HY�Qp�ORG� �WDN�YHONp��DE\�VH�QD�Q� YHãOD�FHOi�GUXåLQD��D�QD�W�FK�VH�S�HVRXYDO\�PH]L�MHGQRWOLYêPL�HWDSDPL�FHVW\��7DG\�QiV�G�WL�PRF�S�HNYDSLO\��SURWRåH�QD� ORGtFK�NURP� SRYLQQêFK�VW�å�$ Y\EXGRYDO\� L�NDSLWiQVNp�P$VWN\��SURYD]RYp�åHE�tN\��NRUPLGOD�D�VSRXVWX�GDOãtFK� GUREQRVWt�� 'DOR� E\� VH� �tFW�� åH� YHãNHUp� YROQR� WUiYLO\� QD� ORGtFK� D� SRVWXSQ� MH� ]GRNRQDORYDO\��1HMVPXWQ�Mãt�E\OR�UR]G�OiYiQt�ORGt�QD�NRQFL�WiERUD��2VLGORYiQt�EtOêFK PtVW�QD�PDSiFK�3�L�WRPWR�WiER�H�G�WL�]tVNiYDO\�VWDYHEQt�SRYROHQt�D�]D�P� VWDY�O\�Y�OHVH�X�WiERUD�PLQLDWXUQt�P�VWD�QD�S�HGHP�Y\W\þHQp�SORãH�DVL� �
��P��6WDY�O\� V� QHYtGDQRX�QiSDGLWRVWt� GRP\��NRVWHO\��SDUN\��VWXGQ\�D� MH]HUD��PRVW\�D�SRG�QLPL�NROHMH�SUR�YODN�D�SRGREQ� � YãHFKQR�VDPR]�HMP� ]H�G�HYD��

$�MVRX�GDOãt�D�GDOãt�D�GDOãt�����QiP�W\�QD�]E\WHþQRVWL�D�NXOLV\��QD�NWHUp�VH�QH]DSRPtQi��-DQD�3RNRUQi�� 0XIORQND��0RG�LFH=GURM� KWWS���ZZZ�ERURYLFH�F]������%XU]D�QiSDG$ D�PDWHULiO$ N WiERU$P�Y %UQ� �6ERUQtþHN�����
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3RNUDþXMHPH�Y GR�HãHQt�KiGDQHN�] OR�VNpKR�MDUQtKR�WiERUD�Y '�GRY���1\Qt�VH�QiP�QDEt]t�SiWê�GtO�+iGDQN\�SUR�PODGãt�����3DGiP�] QHEH��VYtWtP��REMtPiP�VH�V NYtWtP��QHMVHP�KY�]GD��OpWDYLFH��QHMVHP�VDPD��MH�QiV�YtFH����� &HOi�FKDOXSD�Y\KR"t��D�S"HFH�VH�QH]ER"t�������-HGH�NR�t��Pi�VWR�R�t��GR�NDæGpKR�Q�FR�VWU�t�������.GR�Pp�MPpQR�Y\VORYt�KQHG�PQH�]QL�t�������6RXGH�HN�EH]�REUX�t��D�Y Q�P�GYRMt�YtQR�������3"LäHO�N QiP�KRVW��VSUDYLO�QiP�PRVW��EH]�VHNHU\�EH]�GOiWD��D�S "HFH�MH�SHYQô�GRVW�������= G"HYD�MH�D�]H�VOiP\�D�S"HF�MHM�RKH� QHVWUiYt��
7UDSRKODY\�SUR�VWDUãt����� âOL� MVPH� V S�tWHOHP�QD� ORY�� NG\å� WX� VH� S�HG�QiPL� REMHYLOR� ���EDåDQW$�� 9\VW�HOLOL�MVPH�D�����] QLFK�SDGOL�D�S�tWHO�MHãW� GDOãt�UDQRX�VHVW�HOLO�GDOãt����.ROLN�MLFK�]$VWDOR"�����'Q\�Y�WêGQX9\MPHQRYDW���SR�VRE� MVRXFtFK�GQ$��MHMLFKå�MPpQR�QHREVDKXMH�8�þL�.�������=QiWH�þHVNp�VORYR��NWHUp�Pi�QD�]DþiWNX�GY� ÄX³"�
$�Q�FR�SUR�QHMFK\W�HMãt������9tFH�QHå� MHGQRX��DOH�PpQ� QHå� W�LNUiWH��XUþL� YHOLNRVW� I\]LNiOQt�þL�FKHPLFNp�YHOLþLQ\�D�PpQ�QHå� GYDNUiWH�� DOH� YtFH� QHå� QXONUiW� SRXåLM� ]S$VREX� REUiE�Qt�� MtPå� VH� þiVWL� PDWHULiOX� RG� VHEH�RGG�OXMt��������9XOJiUQt�IRUPD�SODVP\�MH�S�L�VXERUGLQDþQt�DVLVWHQFL�KRGQRFHQD�FHONHP�S�t]QLY� YH�VURYQiQt�VH�VWDYHP�MHMt�QHNRQWURORYDWHOQp�GRPLQDQFH��1DNRQHF�]�RERUX������-H�VHYHUQt�SyO�VWiOH�QD�MHGQRP�PtVW�"������-H�VH[XDOLWD�FKDUDNWHULVWLNRX�OYD��SDQQ\�QHER�åWtUD"������([LVWXMH�Q�FR�] �HKR�DQL�VY�WOR�QHP*çH�XQLNQRXW"��((jj((11ª�ª�VVL�L�EEXXGGHHWWH�H�PPXXVVHHW�W�YY\\OOXXxxWLW�WLW�QQHHEER�R�XXKKRRGGQQRRXXWW��
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2KOÇGQXWË�]D�W¿ERUHP3�LãOR� PL� SVDQt� V� REUi]NHP WiER�tFtFK� MHåN$ RG� PDPLQN\� 0DUWLQD� -XQND�� 5iG� VH� R� Q�SRG�OtP�V�FHOêP�RGGtOHP��]YOiã" V�W�PL��FR�PDMt�SRGtO�QD�S�tSUDY� YãHFK�WiERURYêFK�KHU��]NUiWND�SURJUDPX�Y$EHF�7D�VORYD�SDW�t�YãHP�0LOê�0LFKDOH�� G�NXMHPH� MHãW� MHGQRX� ]D� IDMQ� WiERU�� MDNê� MVWH� S�LSUDYLOL� SUR� G�WL��0\VOtP� WR�~SOQ� XS�tPQ���SURWRåH�WDNRYêFK�WiERU$ MH�KRGQ� PiOR��0DUWLQRYL�VH�]DVH�OtELOR�D�EXGX�UiGD��NG\å�S�tãWt� URN�EXGH�PRFL� MHW�]DV��0�MWH� VH�SULPD�D�Då�EXGRX� IRWN\�� WDN�SURVtP�]DYROHMWH��=GUDYt�9iV�-DQD�-XQNRYi�

0LFKDO-HGQRGHQQË�YÛSUDY\=KUXED�S�HG�P�VtFHP�MVPH�E\OL�QD�MHGQRGHQQt�YêSUDY� X�9UDQpKR�QDG�9OWDYRX��6HãOR�VH���G�Wt�D�]KUXED�VWHMQê�SRþHW�GRVS�OêFK��7DWR�DNFH�QHE\OD�QiKRGQi�D�MHGQRGHQQt�YêSUDY\�VH�EXGRX�RSDNRYDW� YåG\� Y QHG�OL� ]KUXED� �� GR� P�VtFH�� 1D� W�FKWR� YêSUDYiFK� VH� SRGtYiPH� YåG\� GR� RNROt�3UDK\� D� Y��WH�� åH� L� WDP� MH� KH]N\� D� SURFYLþtPH� VL� Q�FR� ] RGGtORYp� ]NRXãN\�� NWHURX� ]DQHGORXKR�YãLFKQL�GRVWDQHWH��3�LM�WH��W�ãt�VH�QD�YiV�+RQ]D�D�0\ãiN�
3�ËxWø�Xæf3�tãW� Xå�WHQ�MHGHQDGYDFiWê�6HPWDPQtN�EXGH�VYRX�QiSOQt�RSUDYGX�EOLåãt�L�PO DGãt�JHQHUDFL��7R�6/,%8-,� $�Mi�WtPKOH�VORYHP�QHSOêWYiP«7RWR� MVHP�SVDO�Y�SRVOHGQtP�þtVOH�6HPWDPQtNX��0H]LWtP�XSO\QXOR�GRFHOD�GRVW�þDVX�D�MH�WX�³9êVWDYD´��þLOL�'HQ�RWHY�HQêFK�GYH�t���$�VQDKD�PtW�WHQWR�6HPWDPQtN�SUiY� QD�WHQWR�GHQ����7DN�MVHP��QHVKiQ�O�åiGQp�YKRGQp�Y�FL�SUR�³PU�DYN\´�D�VHVWDYLO�WRKOH�Y\GiQt�]�WRKR��FR�WX�YLGtWH��7HQ�VOLE�PL�]EêYi�GRS�tãW���� 0LFKDO
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6HPWDPQtN�MH�WDN\�7Y$M��7DN�QHYiKHM�D�SLã��]NRXãHM�WR��WURXIHM�VL��QDYUKXM��NUHVOL��EiVQL�Y\PêãOHM�KiGDQN\��]NUiWND�WYR� D�GHM�QiP�R�WRP Y�G�W�&RNROLY��FR�QHXUD]t��QHXEOtåt��SRW�ãt�D�SREDYt��P$åH�VH�REMHYLW�QD�W�FKWR�VWUiQNiFK�6YøWOR�7YÛP�NURN�P��
78/È&.é�6(07$01Ë.�6HGPQiFW�OHW�MVPH�WDG\��DQHE�U\Wt�L�þ���9\GiQMDNR�����SXEOLNDFH2GGtORYpKR�QDNODGDWHOVWYt 1$.2/(1�1HSURGHMQê�PDWHULiOSUR�SRW�HEX�þOHQ$ D�S�iWHO�RGGtOX78/È&,OLVWRSDG�������Y\GiQt�SUYp1D�S�tSUDY� WRKRWR�þtVOD�VH�SRGtOHOL�ÈMD�1�FR�SRHWLFNêFK�VORY-H]XOH�2NpQNR�GR�NURQLN\+RQ]D�*UDILFNi�~SUDYD7HVW

+iGDQN\âW�tSHN��-HGQRGHQQt�YêSUDY\0LFKDO�6ORYD�SUR�GUXKê�OLVW6HGPQiFW�OHW�MVPH�WDG\��DQHE�U\Wt�L9êE�U�StVQLþHN6W�tSN\��2KOpGQXWt�]D�WiERUHP��3�tãW� Xå���2VWDWQt�QHSRGHSVDQê�WH[W
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