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+8'(%1Ë�2%25&KDUDNWHULVWLND�KXGHEQtKR�RERUX3RVOiQtP� KXGHEQtKR� RERUX� =8â� MH� SRVN\WQRXW� åiN$P�� NWH�t� SURMHYLOL� SRW�HEQpS�HGSRNODG\�D�]iMHP�R�VWXGLXP�KXGE\��]iNODG\�RGERUQpKR�Y]G�OiQt�D�Y\FKRYDW�] QLFK�]DXMDWpKXGHEQtN\��NWH�t�VH�GRYHGRX�YH�VYpP�åLYRW� L�Y åLYRW� VSROHþQRVWL�XSODWQLW�YH�]YROHQpP�åiQUXMDNR�DPDWp�L�QHER�EXGRXFt�SURIHVLRQiORYp��7R�]QDPHQi�Y\FKRYDW�PODGpKR�þORY�ND�VFKRSQpKRYODVWQtKR� LQVWUXPHQWiOQtKR� QHER� S�YHFNpKR� SURMHYX�� V UR]YLQXWRX� VFKRSQRVWt� SURQLNQRXW� GRYêUD]X� D� VWUXNWXU\� KXGHEQtKR� GtOD�� V XUþLWêP� P��tWNHP� KRGQRW�� V QtPå� N KXGE� S�LVWXSXMH�V Y�GRPtP��åH�L�Y XP�Qt�MVRX�W\WR�KRGQRW\�YêVOHGNHP�FtOHY�GRPp�D�XNi]Q�Qp�SUiFH�7DWR�YêFKRYD�VH�XVNXWHþ�XMH�Y �DG� RGERUQêFK�S�HGP�W$��YH�NWHUêFK�VH� LQWHQ]LYQtP�DNWLYQtP� SURYR]RYiQtP� KXGE\� SURKOXEXMt� D� UR]ãL�XMt� KXGHEQt� ]QDORVWL� D� GRYHGQRVWL�� MHå]tVNiYi�åiN�YH�YãHREHFQp�KXGHEQt�YêFKRY��3U$SUDYX� N YODVWQtPX� VWXGLX� Y� KXGHEQtP� RERUX� S�HGVWDYXMH� S�tSUDYQi� KXGHEQtYêFKRYD��NGH�VH�KUDYêP�]S$VREHP�RY��XMt�D�XSHY�XMt�S�HGSRNODG\�D�]iMHP�åiN$ SUR�VWXGLXPD� Y LQVWUXPHQWiOQtFK� QHER� S�YHFNêFK� VNXSLQiFK� ]MLã"XMH� RSUiYQ�QRVW� YROE\� KODYQtKRS�HGP�WX�SRGOH�MHMLFK�RVRELWêFK�YORK�D�I\]LRORJLFNêFK�GLVSR]LF�9 KODYQtP�S�HGP�WX�VH�åiFL�Xþt�]YOiGQRXW�WHFKQLFNp�D�YêUD]RYp�SURVW�HGN\�]YROHQpKRQiVWURMH� QHER� ]S�YX� WDN�� DE\� VH� MLP� VWDO� SURVW�HGQtNHP� N Y\MiG�HQt� KXGHEQtFK� P\ãOHQHN�N UHSURGXNFL� S�LP��HQêFK� VNODGHE� VyORYêFK�� NRPRUQtFK� D� VRXERURYêFK�� SRS�tSDG� YODVWQtLPSURYL]DFL�D�WYRUE���äiFL�VH�SRVWXSQ� VH]QDPXMt�V KRGQRWQRX�OLWHUDWXURX�VYpKR�RERUX��FYLþtVH� Y SRKRWRYRVWL� YH� þWHQt� ] OLVWX�� XSHY�XMt� VYRX� SDP�"� D� VYp� QiVWURMRYp� QHER� S�YHFNpGRYHGQRVWL� SUDNWLFN\� XSODW�XMt� SRGOH� SRYDK\� S�HGP�WX� QDS��� Y MHGQRGXFKêFKLPSURYL]RYDQêFK�GRSURYRGHFK�'$OHåLWRX� VORåNRX� YêFKRY\� NDåGpKR� KXGHEQtND� MH� SU$SUDYD� N VRXK�H�� D" MLå� MGH� RþW\�UXþQt� KUX�� KUX� Y VRXERUHFK�� RUFKHVWUX�� NRPRUQt� KUX�� VERURYê� QHER� NRPRUQt� ]S�Y�� 7\WRGLVFLSOtQ\� RUJDQLFN\� QDYD]XMt� QD� KODYQt� S�HGP�W�� Y\FKi]HMt� ] SUDNWLFNpKR� XSODWQ�QtLQVWUXPHQWiOQt�QHER�S�YHFNp�YêXN\�D�FHONRYpKR�KXGHEQtKR�UR]YRMH�åiND�+XGHEQt� SR]QDWN\� D� SURåLWN\� ]tVNDQp� Y MHGQRWOLYêFK� S�HGP�WHFK� KXGHEQtKR� RERUXLQWHJUXMH�D�W�tGt�KXGHEQt�QDXND��MHMtPå�KODYQtP�SRVOiQtP�MH�Y\FKRYDW�] åiN$ KXGE\PLORYQpKRD�NXOWXUQtKR�þORY�ND�1DGiQt� N QiVWURMRYp� K�H�� UHVS�� ]S�YX�� VH� VNOiGi� ] �DG\ VORåHN�� RG� S�LUR]HQêFKI\]LFNêFK�GLVSR]LF�S�HV�VFKRSQRVW�SRKRWRY� þtVW�QRWRYê�]iSLV��PtUX IDQWD]LH�L�RGYDK\�SURMHYLWVYp� FtW�Qt� Då� SR� KXGHEQt� S�HGVWDYLYRVW�� SDP�" DSRG�� 2Wi]ND�� GR� MDNp� PtU\� MH� SURVS�ãQp� DPRåQp�UR]YtMHW�YãHFKQ\�VORåN\�WRKRWR�QDGiQt�D�NG\�MH�OpSH�Y\XåLW�S�LUR]HQêFK�YORK�XUþLWpKRGUXKX�� MH�RWi]NRX�GLIHUHQFLDFH�PH]L�åiN\��D� WR�QHMHQ�GLIHUHQFLDFH�QD�EXGRXFt�SURIHVLRQiO\�DDPDWpU\��DOH� L�XYQLW� W�FKWR�VNXSLQ��7DWR�GLIHUHQFLDFH�VH�YãDN�QHP$åH� WêNDW�RGERUQp�~URYQ�YêXN\��6H�VWHMQêPL�SRåDGDYN\�QD�RGERUQRVW�]H�VWUDQ\�XþLWHOH� MH� W�HED�S�LVWXSRYDW�N Wp�YHONpY�WãLQ� W�FK�� NWH�t� VH� EXGRX� Y�QRYDW� ]iMPRYp� XP�OHFNp� þLQQRVWL� MDNR� YêNRQQt� DPDWp�L�]DVY�FHQt�PLORYQtFL� XP�Qt� D� VSROXWY$UFL� NXOWXUQtKR� D� YH�HMQpKR� åLYRWD�� MDNR� Wp�PHQãt� þiVWLW�FK�� NWH�t� EXGRX� SRXåtYDW� QDE\WêFK� ]QDORVWt� D� GRYHGQRVWt� MDNR� ]iNODG� N SURIHVLRQiOQtPXVWXGLX�� 5R]GtO� EXGH� SRX]H� Y WRP�� åH� YH GUXKpP� S�tSDG� EXGHPH� Y\åDGRYDW� QDYtF� Y GDOHNRY�Wãt�Pt�H� WDNp�]YOiGQXWt�QiVWURMRYp�D�S�YHFNp� WHFKQLN\�� ãLUãtKR�D�]iYDåQ�MãtKR� UHSHUWRiUX� DMHKR�GRNRQDOp�SURYHGHQt�3UR�YãHFKQ\�DEVROYHQW\�KXGHEQtKR�RERUX�E\�P�OR�EêW�FtOHP�GRVDåHQt�WDNRYpKR�VWXSQ�WHFKQLFNpKR� D� KXGHEQtKR� UR]YRMH�� DE\� E\OL� VFKRSQL� VDPRVWDWQ� KUiW� QD� ]YROHQê� QiVWURM�UHVSHNWLYH� ]StYDW�� VWXGRYDW� QRYp� VNODGE\� Y UR]VDKX� VYêFK� PRåQRVWt�� XSODW�RYDW� VH� MDNRþOHQRYp� KXGHEQtFK� VRXERU$ ]iMPRYp� XP�OHFNp� þLQQRVWL�� DE\� P�OL� WDNRYRX� VFKRSQRVW� KUiWQHER�]StYDW� ] OLVWX� DE\� VH�PRKOL� VH]QDPRYDW� V QRYRX�KXGHEQt� OLWHUDWXURX�� DE\� E\OL� VFKRSQL



8þHEQt�RVQRYD�+U\�QD�DNRUGHRQ

MHGQRGXFKp� LPSURYL]DFH� D� QHMY\VS�OHMãt� ] QLFK� VH� XSODWQLOL� MDNR� VyOLVWp� S�L� U$]QêFKS�tOHåLWRVWHFK�3�tSUDYQp�VWXGLXP��3+9����S�tSUDYD�NH�K�H�QD�QiVWURM�RG����SROROHWt���Y\XþRYDFt�KRGLQD�WêGQ��9êFKRYQ� Y]G�OiYDFt�FtO� +UDYRX�IRUPRX�Y]EXGLW�]iMHP�åiND�R�KUX�QD�QiVWURM� 5R]YtMHW�KXGHEQRVW�åiND�D�SRGSRURYDW�MHKR�WYR�LYp�VFKRSQRVWL� 2VYRMRYDW�VSUiYQp�QiY\N\�QiVWURMRYp�KU\� =MLVWLW�PDQXiOQt�D�I\]LFNp�S�HGSRNODG\�åiND�NH�K�H��MHKR�KXGHEQt�GLVSR]LFH�LQWRQDþQt��VOXFKRYp�D�U\WPLFNp��SUR�S�LMHWt�GR����URþQtNX�=8â3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$� 6H]QiPHQt�V QiVWURMHP� 6H]HQt��GUåHQt��XSHYQ�Qt�QiVWURMH�D�SRVWDYHQt�RERX�UXNRX� =iNODG\�SUVWRYp�D�P�FKRYp�WHFKQLN\� +UD�MHGQRGXFKêFK�StVQt�SUDYRX�UXNRX�SRGOH�VOXFKX� ýWHQt�QRW�Y *�NOtþL�Y UR]VDKX�F���J�� ýWHQt�]iNODGQtFK�EDV$ �)��&��*��'��Y )�NOtþL� =iNODGQt�KPDWRYi�RULHQWDFH�RERX�UXNRX� 3RþiWN\�KU\�] QRW+XGHEQt�OLWHUDWXUD0DFKDOtþNRYi�)���+DYOtþHN�,���2QGUXã��-���âNROD�KU\�QD�DNRUGHRQ��6XSUDSKRQ�3UDKD9DãLFD��-���3UDNWLFNi�ãNROD�KU\�QD�DNRUGHRQ5LHGOEDXFK��9���ýDURG�M��6XSUDSKRQ�3UDKD+ULFRYi��2���$EHFHGD�DNRUGHRQLVW\%OiKD��%���0RGHUQt�ãNROD�KU\�QD�DNRUGHRQ��)��%��3UDKD�����+DYOtþHN��,���9tGH�VNê��-���$NRUGHRQRYi�ãNROD��1RYD�/LSQLFH�QDG�6i]DYRX������/LGRYp�StVQ� D�MLQê�YKRGQê�PDWHULiO
3�LMtPDFt�]NRXãND�] 3+9�GR����URþQtNX�,��VWXSQ�äiN� SURNiåH� ]iNODG\� SUR� WHFKQLFNê� YêYRM� KU\� QD� DNRUGHRQ�� GOH� VFKRSQRVWt� ]DKUDMH� FYLþHQt] DNRUGHRQRYp� ãNRO\� D� MHGQRGXFKRX� PHORGLL� OLGRYp� StVQ� SUDYRX� UXNRX�� 3URNiåH� ]iNODG\YHGHQt�P�FKX�D�FHONRYp�GLVSR]LFH�NH�K�H�QD�QiVWURM�
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8þHEQt�RVQRYD�KU\�QD�DNRUGHRQ���&KDUDNWHULVWLND�D�SRMHWt�S�HGP�WX��YêFKRYQ� Y]G�OiYDFt�FtO$NRUGHRQ� ]DXMtPi� YHGOH� NODVLFNêFK� QiVWURM$ Yê]QDPQp� PtVWR�� -DNR� S�HQRVQêYtFHKODVê�QiVWURM�SOQt�DNRUGHRQ�Y KXGHEQtP�åLYRW� IXQNFL�MDN�VDPRVWDWQpKR�VyORYpKR�QiVWURMH�WDN�QiVWURMH�GRSURYRGQpKR�D�VRXERURYpKR��9 SRVOHGQt�GRE� GRFKi]t�NH�]P�QiP�Y WHFKQLFNpPYêYRML�D�QiVWURMRYp�LQWHUSUHWDFL��äiGQê�LQWHUSUHW�VH�QHREHMGH�EH]�GRNRQDOpKR�]YOiGQXWt�YãHFKYêUD]RYêFK� PRåQRVWt� QiVWURMH�� WHFKQLFNp� Y\VS�ORVWL� RERX� UXNRX� D� GRNRQDOp� P�FKRYpWHFKQLN\��-H�W�HED�PtW�VWiOH�QD�SDP�WL��åH�]YOiGQXWt�WHFKQLFNp�VORåN\�QiVWURMRYp�KU\�MH�SRX]HSURVW�HGNHP� N GRVDåHQt� Y\WþHQpKR� FtOH� D� PXVt� EêW� Y VRXODGX� V FHONRYêP� KXGHEQtP� DNXOWXUQtP�UR]YRMHP�RVREQRVWL�åiND�9êXND�KU\�NRQFLSRYDQi�QD�QRYêFK�SULQFLSHFK�GiYi�åiN$P�WDNRYp�RGERUQp�Y]G�OiQt�NWHUp�MLP�XPRå�XMH�XSODWQLW�VH�Y DPDWpUVNp�L�SURIHVLRQiOQt�þLQQRVWL�&tOHP� S�HGP�WX� MH� S�HGHYãtP� FHONRYê� UR]YRM� KXGHEQRVWL�� KXGHEQt� S�HGVWDYLYRVWL� DFtW�Qt�åiND�Y VRXODGX� VH� VWXSQ�P� MHKR�QiVWURMRY� WHFKQLFNpKR�YêYRMH��6WDQRYHQp�Y\XþRYDFtFtOH� MHGQRWOLYêFK� URþQtN$ MVRX�SUR�XþLWHOH� L� åiND� ]iYD]Qp� D� MHMLFK� VSOQ�Qt� MH�SRGPtQNRX�SURSRVWXS�åiND�GR�GDOãtKR�URþQtNX�6RXþiVWt�S�HGP�WX�+UD�QD�DNRUGHRQ�MH�URYQ�å�KUD�] OLVWX��WYR�HQt�GRSURYRG$ N StVQtP�DWDQF$P��NRPRUQt�D�VRXERURYi�KUD��KUD�SRGOH�DNRUGRYêFK�]QDþHN�D�]iNODG\�LPSURYL]DFH�
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1iSOQt� SUiFH� MH� VRXVWDYQp� S�VWRYiQt�P�FKRYp� D� SUVWRYp� WHFKQLN\�� KXGHEQt� SDP�WL� DWYR�LYêFK� VFKRSQRVWt� åiND�� MHKR� YHGHQt� NH� VOXFKRYp� VHEHNRQWUROH�� KPDWRYp� SRKRWRYRVWL�MLVWRW���S�HVQp�D�VW\ORYp�LQWHUSUHWDFL�D�YêFKRY� KXGHEQtKR�YNXVX�äiN�E\�P�O�KUiW�QD�QiVWURM�WDNRYp�YHOLNRVWL��NWHUi�RGSRYtGi�MHKR�I\]LFNêP�GLVSR]LFtP�SURWR�PXVt�EêW�XþHEQD�KU\�QD�DNRUGHRQ�Y\EDYHQD�QiVWURML�S�LP��HQp�YHOLNRVWL��'RSRUXþXMH�VHY\WYi�HW�SRGPtQN\�SUR�]DYiG�Qt�YêXN\�KU\�QD�QiVWURM�V PHORGLFNêPL�EDV\�0HWRG\��IRUP\�D�RUJDQL]DFH�SUiFH9ãHREHFQê�KXGHEQt�UR]YRM�åiND�3�L� UHVSHNWRYiQt� I\]LFNêFK� D� SV\FKLFNêFK� ]YOiãWQRVWt� åiND� VH� XþLWHO� ]DP��t� QD MHKR~URYH� YQtPiQt��SDP�"��VFKRSQRVW�XY�GRP�Op�NRQFHQWUDFH��Y\FKi]t�] MHKR�]S$VREX�D�~URYQ�P\ãOHQt��MHKR�YODVWQtFK�S�HGVWDY�D�IDQWD]LH��FLWRYRVWL�D�DNWLYLW\��6WDYt�QD�VFKRSQRVWHFK��]iMPXD�SRYDKRYêFK�YODVWQRVWHFK�åiND�+DUPRQLFN\� UR]YtMt� MHKR� RVREQRVW� NODGH� G$UD]� QD� SRW�HEX� åLYp� KXGE\� D� Y\WYi�tVSUiYQp�SURSRUFH�PH]L�MHGQRWOLYêPL�YêFKRYQ� RGERUQêPL�VORåNDPL�5R]YtMt� XP�OHFNê� YNXV� åiND� SURVW�HGQLFWYtP� YODVWQt� YêXN\�� LQWHUQtFK�� YH�HMQêFK� DPLPRãNROQtFK�Y\VWRXSHQt��~þDVWt�Y�VRXW�åtFK�9\XåtYi�YãHFK�QRYêFK�SURJUHVLYQtFK�PHWRG� D� IRUHP�SUiFH�� YþHWQ� QRYêFK� SR]QDWN$QiVWURMRYp�KU\�D�OLWHUDWXU\�N PD[LPiOQt�HIHNWLYQRVWL�Y\XþRYDFtKR�SURFHVX�+XGHEQt�OLWHUDWXUD'RSRUXþHQê�KXGHEQt�PDWHULiO� QHQt� ]iYD]Qê�D� VORXåt�N RULHQWDFL� SHGDJRJD��0$åH�EêWQDKUD]HQ� D� GRSOQ�Q� GDOãtPL� S�LP��HQêPL� VNODGEDPL� �FR� GR� REWtåQRVWL�� REGREt�� VW\OX� DSRG��SRGOH� LQGLYLGXiOQtFK� SRW�HE� D� PRåQRVWt� åiND�� 1�NWHUp� VNODGE\� GRSRUXþHQp� SUR� ]iNODGQtVWXGLXP� ,�� VWXSQ� MH� PRåQR� SRGOH� Y\VS�ORVWL� D� WHFKQLFNp� ~URYQ� åiND� ]D�DGLW� URYQ�å� GR,,��VWXSQ� ]iNODGQtKR�VWXGLD�D�QDRSDN�&tORYp�NRPSHWHQFH�DEVROYHQWD�,��VWXSQ� ]iNODGQtKR�VWXGLD
� RYOiGi�]iNODG\�DNRUGHRQRYp�KU\�D�VSUiYQp�VH]HQt�V QiVWURMHP� RYOiGi�]iNODG\�P�FKRYp�WHFKQLN\��WM��IUi]RYiQt��EHOORZ�VKDNH��VW�tGDYê�P�FK�� S�L�K�H�XPt�SRXåtYDW�]iNODGQt�KXGHEQ��YêUD]RYp�SURVW�HGN\� Y\XåtYi�Y�FHOpP�UR]VDKX�EDVRYê�KPDWQtN�YþHWQ� KU\�SRGOH�DNRUGRYêFK�]QDþHN� GRNiåH�Y\XåtW�EDUHYQêFK�GLVSR]LF�QiVWURMH�YKRGQêP�SRXåLWtP�UHMVW�tN$� XPt�Y\WYR�LW�YKRGQê�U\WPLFNR�KDUPRQLFNê�GRSURYRG�N MHGQRGXFKêP�StVQtP� MH�VFKRSHQ�SRKRWRYp�KU\�] OLVWX�S�HGQHVRYp�OLWHUDWXU\�QLåãtFK�URþQtN$� RYOiGi�KUX�VWXSQLF�GXU�L�PROO� GRNiåH�SRKRWRY� WUDQVSRQRYDW�GRSURYRG\�N StVQtP� MH�VHEHNULWLFNê�N YODVWQtP�KXGHEQtP�YêNRQ$P� ]tVNDO�MLVWRWX�Y�KPDWRYp�RULHQWDFL
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���52ý1Ë.�������KRG��WêGQ��
9êFKRYQ� Y]G�OiYDFt�FtO5R]YtMHW� ]iMHP� åiND� R� KUX� QD� QiVWURM� MDNR� SURVW�HGHN� KXGHEQtKR� Y\MDG�RYiQt�� 9pVWåiND� NH� VSUiYQêP�SUDFRYQtP�QiY\N$P�� QDXþLW� KR� VSUiYQ� S�LVWXSRYDW� NH� FYLþHQt�� S�HVQp� DSRKRWRYp� UHSURGXNFL� QRWRYpKR� ]iSLVX� SR� VWUiQFH� LQWRQDþQt�� U\WPLFNp�� SUVWRNODGRYp�DUWLNXODþQt�D�G\QDPLFNp��.OiVW�G$UD]�QD�UR]YRM�VSUiYQp�P�FKRYp�WHFKQLN\��NWHUi�MH�]iNODGHPNXOWLYRYDQpKR�KXGHEQtKR�SURMHYX��8þLW�MHM�NRQWURORYDW�VOXFKHP�UHDOL]DFL�KXGHEQtFK�S�HGVWDY�'EiW� QD� XYROQ�Qt� UXNRX�� VSUiYQp� VH]HQt� D� GUåHQt� QiVWURMH�� 9\WYi�HW� VSUiYQp� HOHPHQWiUQtQiY\N\� DNRUGHRQRYp�KU\��2G�SRþiWNX�S�VWRYDW�X� åiN$ KUX� ]SDP�WL�� VP\VO� SUR� VRXKUX� RERXUXNRX� D� Y�QRYDW� SR]RUQRVW� SRþiWHþQtPX� þWHQt� ] OLVWX�� 3RGSRURYDW� WYR�LYRVW� åiND� D� UR]YtMHWMHKR�KDUPRQLFNp�FtW�Qt�3URVW�HGN\�N GRVDåHQt�YêFKRYQ� Y]G�OiYDFtFK�FtO$� =RSDNRYDW�]iNODGQt�SR]QDWN\�D�GRYHGQRVWL�] S�tSUDYQpKR�VWXGLD�VSUiYQp�VH]HQt�D�GUåHQt�QiVWURMH��þWHQt�QRW�Y *�NOtþL�� 3RVWDYHQt�SUDYp�D�OHYp�UXN\� 9HGHQt�P�FKX�±�WYR�HQt�WyQ$��VSUiYQp�QDVD]HQt�D�XNRQþHQt� ýWHQt�QRW�Y )�NOtþL� 2ULHQWDFH� QD� KPDWQtNX� NOiYHVRYpKR� QHER� NQRIOtNRYpKR� DNRUGHRQX� D� ]QDORVW]iNODGQtFK�D�SRPRFQêFK�EDV$ V S�tVOXãQêPL�GXURYêPL�DNRUG\��&��*��'��)�� 3UVWRYi�FYLþHQt�Y SUDYp�UXFH��OHJDWR��WHQXWR��VWDFFDWR L�V SRXåLWtP�þHUQêFK�NOiYHV� (OHPHQWiUQt�FYLþHQt�PHORGLH�YH�VWDQGDUGQtP�EDVX� 3�tSUDYD�NH�K�H�VWXSQLF� 6RXKUD�RERX�UXNRX� 3URFYLþRYiQt�DNRUGLFNpKR�GRSURYRGX�VWDFFDWR��WHQXWR��OHJDWR�� 3�tSUDYD�NH�K�H�GYRMKPDWX� =iNODGQt�G\QDPLND��S���PI����I��!�PI��!�S� 5R]OLãRYiQt�]iNODGQtFK�WHPS� 3RGSRURYDW�RVDPRVWDW�RYiQt�D�QH]iYLVORVW�RERX�UXNRX� 3�tSUDYD�NH�K�H�] OLVWX�Y S�WLSUVWRYp�SROR]H
+XGHEQt�OLWHUDWXUD
7HFKQLFNi�FYLþHQt3UVWRYi�D�P�FKRYi�FYLþHQt�Y\FKi]HMtFt�]H�VWXGLMQtFK�~NRO$6WXSQLFH��&��*��'��)�GXU�Y UR]VDKX�MHGQp�RNWiY\�]YOiã"$NRUG\��=iNODGQt�NYLQWDNRUG�SUDYRX�UXNRX�KDUPRQLFN\��PHORGLFN\
âNRO\0DFKDOtþNRYi�)���+DYOtþHN�,���2QGUXã��-���âNROD�KU\�QD�DNRUGHRQ��6XSUDSKRQ�3UDKD5LHGOEDXFK��9���ýDURG�M��6XSUDSKRQ�3UDKD%OiKD��%���0RGHUQt�ãNROD�KU\�QD�DNRUGHRQ��)��%��3UDKD������+DYOtþHN��,���9tGH�VNê��-���$NRUGHRQRYi�ãNROD��SRþiWN\�YêXN\�QD�PHORGLFNê�EDV���1RYD������+HUROG��+���âNROD�P�FKRYp�WHFKQLN\��+RKQHU�7URVVLQJHQ�����
3�HGQHVRYp�VNODGE\.RWtN��-������OLGRYêFK�StVQt�����VHãLW���6XSUDSKRQ�3UDKD%OiKD��%���/LGRYp�StVQ� ���)��%��3UDKD�����
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+RãHN��0���0DPLQFH�SUR�UDGRVW��1RYD�/LSQLFH�QDG�6i]DYRX������
=D�ãNROQt�URN�åiN�QDVWXGXMH�RNROR����FYLþHQt�D�StVQt�QHER�VNODGELþHN3RVWXSRYi�]NRXãND��VWXSQLFH��WyQLFNê�NYLQWDNRUG��FYLþHQt�]H�ãNRO\�KU\�QD�DNRUGHRQ��OLGRYp�StVQ� QHER�S�HGQHVRYp�VNODGELþN\�]SDP�WL���52ý1Ë.���±�����KRG��WêGQ��9êFKRYQ� Y]G�OiYDFt�FtO3RGSRURYDW� UR]YRM� KXGHEQRVWL� åiND� Y VRXODGX� V MHKR� WHFKQLFNêP� UR]YRMHP�3URKOXERYDW� QiVWURMRYp� QiY\N\� ]tVNDQp� Y� ��� URþQtNX� ±� VH]HQt� D� GUåHQt� W�OD�� QiVWURMH�=NYDOLW�RYDW� SUVWRYRX� D� P�FKRYRX� WHFKQLNX� V G$UD]HP� QD� S�HVQp� GRGUåRYiQt� QRWRYpKR]iSLVX�� 3�VWRYDW� KUX� ]SDP�WL�� 3URERX]HW� WYR�LYp� VFKRSQRVWL� åiND�� 5R]ãL�RYDW� UHSHUWRiUOLGRYêFK�StVQt�D�VQDGQêFK�VNODGHE�
3URVW�HGN\�N GRVDåHQt�YêFKRYQ� Y]G�OiYDFtFK�FtO$� 5R]ãt�HQt�S�WLSUVWRYp�SRORK\�±�SRVXQ�UXN\� =GRNRQDORYiQt�KU\�OHJDWR�D VWDFFDWR� 1iFYLN� DNRUGLFNpKR� GRSURYRGX� GXU� V NYLQWRYêP� D� WHUFLRYêP� EDVHP�� PROORYpKRNYLQWDNRUGX�D�GRPLQDQWQtKR�VHSWDNRUGX�� =GRNRQDORYiQt�KU\�GXURYêFK�VWXSQLF�D�DNRUG$ V G$VOHGQRX�VOXFKRYRX�VHEHNRQWURORX�� =DþiWN\�RULHQWDFH�Y PROORYp�WyQLQ�� +UD�GYRMKPDW$ SUDYRX�UXNRX� =GRNRQDORYiQt�YHGHQt�P�FKX��WYR�HQt�WyQ$��VSUiYQp�QDVD]HQt�D�XNRQþHQt�� '\QDPLNX�UR]ãt�LW�R�GDOãt�VWXSQ� ±��FUHVFHQGR��GHFUHVFHQGR�� 5R]OLãRYiQt�GDOãtFK�GUXK$ WHPSD� +UD�]SDP�WL�S�HGHYãtP�QD�S�HGQHVRYêFK�VNODGEiFK� +UD�Y U$]QêFK�GXURYêFK�WyQLQiFK� 7HþNRYDQê�U\WPXV��V\QNRSD��WULROD� +UD�] OLVWX�Y S�WLSUVWRYp�SROR]H
+XGHEQt�OLWHUDWXUD
7HFKQLFNi�FYLþHQt3UVWRYi�D�P�FKRYi�FYLþHQt�Y\FKi]HMtFt�]H�VWXGLMQtFK�~NRO$
6WXSQLFH'XURYp�&��*��'��$��)��Y UR]VDKX�MHGQp�RNWiY\��URYQêP�SRK\EHP
$NRUG\7yQLFNê�NYLQWDNRUG�V REUDW\�N XYHGHQêP�VWXSQLFtP��KDUPRQLFN\�D�PHORGLFN\�RE�PD�UXNDPDGRKURPDG\
âNRO\0DFKDOtþNRYi�)���+DYOtþHN�,���2QGUXã��-���âNROD�KU\�QD�DNRUGHRQ��6XSUDSKRQ�3UDKD5LHGOEDXFK��9���ýDURG�M��6XSUDSKRQ�3UDKD
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%OiKD��%���0RGHUQt�ãNROD�KU\�QD�DNRUGHRQ��)��%��3UDKD������+DYOtþHN��,���9tGH�VNê��-���$NRUGHRQRYi�ãNROD��1RYD������+HUROG��+���âNROD�P�FKRYp�WHFKQLN\��+RKQHU�7URVVLQJHQ������
(WXG\'LNiQRYi��0���2QGUXã��-���$NRUGHRQRYp�HWXG\�,��±�YêE�U��6XSUDSKRQ�3UDKD������&]HUQ\��&����XSUDYLO�3��7RPãtN���9êE�U�HWXG�RS�������2SXV�%UDWLVODYD
3�HGQHVRYp�VNODGE\.RWtN��-������OLGRYêFK�StVQt�,��D�,,���YêE�U���(GLWLR�%lUHQUHLWHU�3UDKD+RãHN��0���0DPLQFH�SUR�UDGRVW��1RYD�/LSQLFH�QDG�6i]DYRX������+DYOtþHN��,���'UREQp�VXLW\6NODGELþN\�VWDUêFK�PLVWU$ ��6XSUDSKRQ�3UDKD��0+5�þ����2EUi]N\���6XSUDSKRQ�3UDKD��0+5�þ�����%DåDQW��-���$NRUGHRQ�±�DXWRPDW�,���6XSUDSKRQ�3UDKD�3UR�SUYQt�Y\VWRXSHQt�±�6XSUDSKRQ�3UDKD��0+5� þ�����6WUDþLQD��6���6YHW�D�GHWL��2SXV�%UDWLVODYD%OiKD��%���/LGRYp�StVQ� ���)��%��3UDKD�����%OiKD��%���.OXFL�D�KRON\��SRM�WH�VL�KUiW����)��%��3UDKD������9tGH�VNê��-���3RKiGNRYp�VQ\��1RYD�/LSQLFH�QDG�6i]DYRX�����9tGH�VNê��-���.UHVOHQp�VHULiO\��UXNRSLV�3LFFKLR��3������VQDGQêFK�VWXGLt��Y�QRYDQêFK�3HWUX�3DQRYL��(GLWLR�5RQGR�3UDJXH�����
=D�ãNROQt�URN�åiN�QDVWXGXMH�NROHP����VNODGELþHN�D�HWXG�
3RVWXSRYi��]NRXãND��VWXSQLFH�Y UR]VDKX�MHGQp�RNWiY\�YþHWQ� DNRUG$ SUREUDQêP�]S$VREHP��FYLþHQt�QHER�HWXG\��VNODGELþN\��] WRKR�MHGQD�]SDP�WL��MHGQD�V PHORGLFNêP�YHGHQtP�EDVX��S�HGQHVRYi�VNODGED�]SDP�WL ���52ý1Ë.���±�����KRG��WêGQ��9êFKRYQ� Y]G�OiYDFt�FtO3�VWRYDW� X� åiND� VP\VO� SUR� NXOWXUX� WyQX�� G\QDPLNX� D� YêUD]�� =GRNRQDORYDW� SUVWRYp� DP�FKRYp� IUi]RYiQt� D� DUWLNXODFL�� VDPRVWDWQRVW� D� QH]iYLVORVW� UXNRX�� =D�D]RYDW� VNODGELþN\U$]QpKR� FKDUDNWHUX� D� VW\OX�� 9pVW� åiND� N VDPRVWDWQRVWL� Y GRPiFt� S�tSUDY� D� NH� VOXFKRYpVHEHNRQWUROH��8SHYQLW�KPDWRYRX�RULHQWDFL��7YR�LW�GRSURYRG�N MHGQRGXFKêP� OLGRYêP�StVQtPV SRXåLWtP� KODYQtFK� KDUPRQLFNêFK� IXQNFt� 7�� 6�� '� V S�tSDGQêPL� WUDQVSR]LFHPL�� 3�LSUDYRYDWåiND�NH�NRPRUQt�K�H�3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$� =GRNRQDOHQt�KU\�OHJDWR D VWDFFDWR Y U$]QêFK�NRPELQDFtFK�X�VRXKU\�UXNRX� 1iURþQ�Mãt�U\WPLFNp�~WYDU\�D�NRPELQDFH� 'DOãt�G\QDPLFNp�D�DJRJLFNp�RGVWtQ\�±�ULWDUGDQGR��DFFHOHUDQGR� 'YRMKPDW\�D�MHGQRGXFKê�GYRMKODV� =GRNRQDORYiQt�P�FKRYp�WHFKQLN\� 5R]ãL�RYiQt�SRORK\�SUDYp�L�OHYp�UXN\�±�VNRN\� 6WXSQLFH� V DNRUG\� Y U\FKOHMãtP� WHPSX�� 1�NWHUp� GXURYp� VWXSQLFH� RE�PD� UXNDPDGRKURPDG\�
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� 7UDQVSR]LFH�MHGQRGXFKêFK�OLGRYêFK�StVQt�D�WYR�HQt�KDUPRQLFNêFK�GRSURYRG$� 5R]YtMHQt�KU\�] OLVWX��QD�VNODGEiFK�RGSRYtGDMtFtFK�WHFKQLFNp�~URYQL�QLåãtFK�URþQtN$�+XGHEQt�OLWHUDWXUD
7HFKQLFNi�FYLþHQt+UD� OHJDWR� D VWDFFDWR Y U\WPLFNêFK� D� IUi]RYDFtFK� YDULDQWiFK� V WUDQVSR]LFHPL�� V Y\XåLWtPU$]QêFK�]S$VRE$ YHGHQt�P�FKX��'DOãt�FYLþHQt�Y\FKi]HMtFt�]�DNWXiOQt�VWXGLMQt�SUREOHPDWLN\
6WXSQLFH'XURYp�GR���D�� Y UR]VDKX�MHGQp�RNWiY\�OHJDWR��VWDFFDWR��IUi]RYiQt�0ROORYp�D��H��G�KDUPRQLFNi�L�PHORGLFNi�SUDYRX�UXNRX
$NRUG\$NRUG\� GXURYp� W�tKODVp� V REUDW\� KDUPRQLFN\� D� PHORGLFN\� N SUREUDQêP� VWXSQLFtP�� PROORYpSRX]H�SUDYRX
âNRO\0DFKDOtþNRYi�)���+DYOtþHN�,���2QGUXã��-���âNROD�KU\�QD�DNRUGHRQ��6XSUDSKRQ�3UDKD%OiKD��%���0RGHUQt�ãNROD�KU\�QD�DNRUGHRQ��)��%��3UDKD������+DYOtþHN��,���9tGH�VNê��-���$NRUGHRQRYi�ãNROD��1RYD������+HUROG��+���âNROD�P�FKRYp�WHFKQLN\��+RKQHU�7URVVLQJHQ������
(WXG\�'LNiQRYi��0���2QGUXã��-���$NRUGHRQRYp�HWXG\�,���YêE�U���6XSUDSKRQ�3UDKD������&]HUQ\��&���XSU��3��7RPãtN���9êE�U�HWXG�RS�������2SXV�%UDWLVODYD
3�HGQHVRYp�VNODGE\+RãHN��0���0DPLQFH�SUR�UDGRVW��1RYD�/LSQLFH�QDG�6i]DYRX������%DåDQW��-���$NRUGHRQ�DXWRPDW�,��D�,,���6XSUDSKRQ�3UDKD6WUDþLQD��6���6YHW�D�GHWL��2SXV�%UDWLVODYD+DYOtþHN��,���'UREQp�VXLW\��6XSUDSKRQ�3UDKD3UR�SUYQt�Y\VWRXSHQt��6XSUDSKRQ�3UDKD��0+5����.DEDOHYVNLM��'���âRVWDNRYLþ��'���6XSUDSKRQ�3UDKD��0+5���2EUi]N\��6XSUDSKRQ�3UDKD��0+5����%DURNQt�VNODGE\�PLVWU$��6XSUDSKRQ�3UDKD��0+5���6NODGELþN\�VWDUêFK�PLVWU$��6XSUDSKRQ�3UDKD��0+5���3UR�ãNROQt�NRQFHUW\��6XSUDSKRQ�3UDKD��0+5����%tOHN��-���6ERUQtN�S�HGQHVRYêFK�VNODGHE��6XSUDSKRQ�3UDKD%DFK��-�6���.QtåND�SUR�$QQX�0DJGDOHQX�%DFKRYRX0HQXHW\�D�MLQp�VWDUp�WDQFH��+$�5(������6XSUDSKRQ�3UDKD6WROWH��6���9 UR]]OREHQpP�VS�FKX��UXNRSLV�6WROWH��6��������� ����UXNRSLV�%OiKD��%���/LGRYp�StVQ� ���)��%��3UDKD������%OiKD��%���.OXFL�D�KRON\��SRM�WH�VL�KUiW���)��%��3UDKD������+lQGHO��*��)���:\EyU�XWZRUyZ��3:0�(GLWLRQ��������YêE�U�0DUW��-���'DZQH�WDQFH�L�PHORGLH��3:0�(GLWLRQ��������YêE�U�3LFFKLR��3������VQDGQêFK�VWXGLt��(GLWLR�5RQGR�3UDJXH������7URMDQ��3���'UREQRVWL������VNODGHE���(GLWLR�5RQGR�3UDJXH������7URMDQ��3���'Q\����VNODGHE���(GLWLR�5RQGR�3UDJXH������'RVWXSQi�OLWHUDWXUD�NRPRUQt�KU\
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=D�ãNROQt�URN�åiN�QDVWXGXMH�NROHP����VNODGHE�D�HWXG
3RVWXSRYi�]NRXãND��GXURYi�VWXSQLFH�V DNRUGHP�SUREUDQêP�]S$VREHP��SRS���RE�PD�UXNDPD�GRKURPDG\��HWXGD��S$YRGQt�VNODGE\�RGOLãQpKR�FKDUDNWHUX��] QLFK�MHGQD�]SDP�WL
'OH�I\]LFNêFK�GLVSR]LF�åiND�VH�GRSRUXþXMH�S�HFKRG�QD�Y�Wãt�QiVWURM�

���52ý1Ë.���±�����KRG��WêGQ��9êFKRYQ� Y]G�OiYDFt�FtO9 SU$E�KX�ãNROQtKR�URNX�S�HMtW�QD�Y�Wãt�QiVWURM��8WYU]RYDW�VSUiYQp�QiY\N\�KPDWRYRXRULHQWDFL�� 9 VRXODGX� V YêUD]RYRX� VWUiQNRX� KU\� ]Y\ãRYDW� QiURN\� QD� WHFKQLFNRX� ~URYH� ±SRK\EOLYRVW�SUVW$��YtFHKODVRX�KUX� D� VNRN\��9pVW�åiN\�N VDPRVWDWQpPX�VWXGLX� VNODGHE�� MHMLFKUHSHUWRiU� åiQURY� UR]ãt�LW� R� OLWHUDWXUX� PRGHUQtFK� KXGHEQtFK� SURXG$�� =DSRMRYDW� MH� GRNROHNWLYQt� KU\�� 5R]YtMHW� KXGHEQt� S�HGVWDYLYRVW� D� KDUPRQLFNp� FtW�Qt� VDPRVWDWQêP� WYR�HQtPGRSURYRG$ N MHGQRGXFKêP� StVQtP� D� S�VWRYDW� KUX� ] OLVWX�� 5R]ãL�RYDW� ]YXNRYp� D� EDUHYQpPRåQRVWL�QiVWURMH�SRPRFt�UHMVW�tNRYêFK�NRPELQDFt��8SODW�RYDW�UR]XPRYRX�VORåNX�S�L�QiFYLNXKU\�]SDP�WL��9pVW�åiND�N YH�HMQpPX�Y\VWXSRYiQt�3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$� 0HORGLFNp�R]GRE\��S�tUD]��QiWU\O� 3RNUDþRYiQt�YH�K�H�GYRMKPDW$��SRO\IRQQt�KUD��YtFHKODV� 7�tKODVê�GXURYê�NYLQWDNRUG� =GRNRQDORYiQt�P�FKRYp�WHFKQLN\� .RPELQDFH�P�FKRYp�D�SUVWRYp�DUWLNXODFH� 0ROORYp�VWXSQLFH�KDUPRQLFNp�L�PHORGLFNp�RE�PD�UXNDPD�GRKURPDG\� 7YR�HQt�GRSURYRG$ N MHGQRGXFKêP�GXURYêP�L�PROORYêP�StVQtP�QD�]iNODG� KODYQtFKKDUPRQLFNêFK�IXQNFt�7��6��'� 9KRGQp�Y\XåtYiQt�EDUHYQêFK�PRåQRVWt�QiVWURMH�±�]iNODG\�WHFKQLN\�UHMVW�tNRYiQt� +UD�] OLVWX�QD�VNODGEiFK�RGSRYtGDMtFtFK�WHFKQLFNp�~URYQL�QLåãtFK�URþQtN$+XGHEQt�OLWHUDWXUD
7HFKQLFNi�FYLþHQt7HFKQLFNi�FYLþHQt�Y\FKi]HMtFt�]H�VWXGLMQt�SUREOHPDWLN\%OiKD��%���6WXGLXP�VWXSQLF�D�DNRUG$ ����D����GtO���)��%��3UDKD������+DYOtþHN��,���'HQQt�SUVWRYi�FYLþHQt��6XSUDSKRQ�3UDKD
6WXSQLFH�'XURYp�GR��� D�� Y URYQpP�SRK\EX�S�HV�GY� RNWiY\0ROORYp�KDUPRQLFNp�L�PHORGLFNp�GR��� D�� Y URYQpP�SRK\EX�S�HV�GY� RNWiY\��SRNXG�åiNKUDMH�QD�Y�Wãt�QiVWURM�&KURPDWLFNi�VWXSQLFH�SUDYRX�UXNRX
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$NRUG\�'XURYê�D�PROORYê�W�tKODVê�NYLQWDNRUG�V REUDW\�RE�PD�UXNDPD�GRKURPDG\��GOH�GLVSR]LF�åiND�
âNRO\�0DFKDOtþNRYi�)���+DYOtþHN�,���2QGUXã��-���âNROD�KU\�QD�DNRUGHRQ��6XSUDSKRQ�3UDKD+DYOtþHN��,���9tGH�VNê��-���$NRUGHRQRYi�ãNROD��1RYD�/LSQLFH�QDG�6i]DYRX������+HUROG��+���âNROD�P�FKRYp�WHFKQLN\��+RKQHU�7URVVLQJHQ������
(WXG\�&]HUQ\��&���XSUDYLO�3��7RPãtN���9êE�U�HWXG�RS�������2SXV�%UDWLVODYD'LNiQRYi��0���2QGUXã��-���$NRUGHRQRYp�HWXG\�,,���YêE�U���6XSUDSKRQ�3UDKD������
3�HGQHVRYp�VNODGE\%DåDQW��-���$NRUGHRQ�DXWRPDW�,��D�,,���6XSUDSKRQ�3UDKD6WUDþLQD��6���6YHW�D�GHWL��2SXV�%UDWLVODYD+DYOtþHN��,���'UREQp�VXLW\��6XSUDSKRQ�3UDKD3UR�SUYQt�Y\VWRXSHQt��6XSUDSKRQ�3UDKD��0+5����.DEDOHYVNLM��'���âRVWDNRYLþ��'����0+5�����6XSUDSKRQ�3UDKD2EUi]N\��0+5������6XSUDSKRQ�3UDKD%DURNQt�VNODGE\�PLVWU$��6XSUDSKRQ�3UDKD��0+5���6NODGELþN\�VWDUêFK�PLVWU$��6XSUDSKRQ�3UDKD��0+5���3UR�ãNROQt�NRQFHUW\��6XSUDSKRQ�3UDKD��0+5����%tOHN��-���6ERUQtN�S�HGQHVRYêFK�VNODGHE��6XSUDSKRQ�3UDKD%DFK��-�6���.QtåND�SUR�$QQX�0DJGDOHQX�%DFKRYRX0HQXHW\�D�MLQp�VWDUp�WDQFH��+$�5(������6XSUDSKRQ�3UDKD6WROWH��6���9 UR]]OREHQpP�VS�FKX��UXNRSLV�6WROWH��6��������� ����UXNRSLV�%OiKD��%���/LGRYp�StVQ� ���)��%��3UDKD������%OiKD��%���.OXFL�D�KRON\��SRM�WH�VL�KUiW���)��%��3UDKD������%OiKD��%���2G�UDJWLPX�SR�GQHãHN��)�%��3UDKD������%OiKD��%���6Y�WRYp�WDQFH�Y SRS�PXVLF��)��%��3UDKD������%OiKD��%���âNROD�KU\�QD�NOiYHVRYp�QiVWURMH��DNRUGRYp�]QDþN\��LPSURYL]DFH��)��%��3UDKD������+lQGHO��*��)���:\EyU�XWZRUyZ��3:0�(GLWLRQ��������YêE�U�0DUW��-���'DZQH�WDQFH�L�PHORGLH��3:0�(GLWLRQ��������YêE�U�3LFFKLR��3������VQDGQêFK�VWXGLt��(GLWLR�5RQGR�3UDJXH������7URMDQ��3���'UREQRVWL������VNODGHE���(GLWLR�5RQGR�3UDJXH������7URMDQ��3���'Q\����VNODGHE���(GLWLR�5RQGR�3UDJXH������0HG�DQVNê��.���7DUDQWHOOD�SUR�VROR�DNRUGHRQ��1RYD�/LSQLFH�QDG�6i]DYRX������6PHWDQD��-���7DQHF�EOHGXOHN��1RYD�/LSQLFH�QDG�6i]DYRX������'RVWXSQi�OLWHUDWXUD�NRPRUQt�KU\
=D�ãNROQt�URN�åiN�QDVWXGXMH�NROHP����VNODGHE�D�HWXG
3RVWXSRYi�]NRXãND��GXURYi�D���PROORYi�VWXSQLFH�KDUPRQLFNi�D�PHORGLFNi�RE�PD�UXNDPD�GRKURPDG\�S�HV�GY�RNWiY\�Y URYQpP�SRK\EX��GOH�GLVSR]LF�åiND��W�tKODVê�NYLQWDNRUG�GXURYê�KDUPRQLFN\�D�PHORGLFN\�RE�PD�UXNDPD�GRKURPDG\��GOH�GLVSR]LFåiND���HWXGD��S�HGQHVRYp�VNODGE\�RGOLãQpKR�FKDUDNWHUX��] QLFK���]SDP�WL+UD�] OLVWX�VNODGHE�QD�WHFKQLFNp�~URYQL�QLåãtFK�URþQtN$'OH�I\]LFNêFK�GLVSR]LF�åiND�VH�GRSRUXþXMH�S�HFKRG�QD�Y�Wãt�QiVWURM
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���52ý1Ë.���±�����KRG��WêGQ��9êFKRYQ� Y]G�OiYDFt�FtO5R]YtMHW� KXGHEQRVW� åiND� QD� ]iNODG� ]tVNDQêFK� QiVWURMRYêFK� GRYHGQRVWt�� =Y\ãRYDWQiURN\�QD�YêUD]RYRX�D�WHFKQLFNRX�VWUiQNX�KU\��=GRNRQDORYDW�NXOWXUX�WyQX�SRPRFt�P�FKRYpWHFKQLN\��9KRGQêP�YêE�UHP�VNODGHE�UR]ãL�RYDW�KXGHEQt�RE]RU�åiND�Y SR]QiYiQt�KXGHEQtFKåiQU$ D� VW\O$�� 3RGSRURYDW� VDPRVWDWQê� S�tVWXS� S�L� ~SUDYiFK� D� WUDQVSR]LFtFK� OLGRYêFK� StVQt� DWDQF$�� 3RNUDþRYDW� YH� YHGHQt� åiN$ N VDPRVWDWQpPX� VWXGLX� VNODGHE�� MHMLFK� UHSHUWRiU� åiQURY�UR]ãL�RYDW� R� OLWHUDWXUX� PRGHUQtFK� KXGHEQtFK� SURXG$�� 9pVW� åiND� N VDPRVWDWQRVWL� D� WYR�LYpLQLFLDWLY��� 3�L� YêE�UX� UHSHUWRiUX� GEiW� QD� MHKR� UR]PDQLWRVW�� 1DGiOH� UR]YtMHW� KUX� ]SDP�WL�VSROHKOLYRVW�D�MLVWRWX�S�L�YH�HMQpP�Y\VWXSRYiQt��3RNUDþRYDW�YH�K�H�] OLVWX�3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$� 0HORGLFNp�R]GRE\��VNXSLQND��PRUGHQW��REDO� =GRNRQDORYiQt�KU\�GYRMKPDW$� 3RO\IRQQt�]S$VRE�KU\�±�YtFHKODV� ýW\�KODVê�NYLQWDNRUG�GXURYê�D�PROORYê� 3UiFH�V P�FKHP� =Y\ãRYiQt�QiURN$ QD�WHFKQLFNRX��WHPSRYRX��U\WPLFNRX�D�G\QDPLFNRX�VWUiQNX�KU\� 'XURYp�VWXSQLFH�Y SURWLSRK\EX� 3RNUDþRYDW�Y MHGQRGXFKêFK�~SUDYiFK�D�WUDQVSR]LFtFK�OLGRYêFK�StVQt� +UD�SRGOH�DNRUGRYêFK�]QDþHN� 8SODW�RYDW�D�SURKOXERYDW�UHMVW�tNRYRX�WHFKQLNX� 5R]ãt�HQt�UHSHUWRiUX�R�VRQDWLQX��VXLWX�DM�� 2ERKDFHQt�UHSHUWRiUX�R�VW\O\�Y\FKi]HMtFt�] EOXHV��ERRJLH�ZRRJLH��VZLQJ�DM��� 5R]ãt�HQt�UHSHUWRiUX�R�VNODGE\�Y\ããtKR�SRSXOiUX+XGHEQt�OLWHUDWXUD
7HFKQLFNi�FYLþHQt0�FKRYi� FYLþHQt� V U\WPLFNêPL� D� DUWLNXODþQtPL� YDULDFHPL�� 1iURþQ�Mãt� U\WPLFNp� GRSURYRG\�0HORGLFNp�R]GRE\��GYRMKPDW\��YtFHKODV��3RK\EOLYRVW�SUVW$ RERX�UXNRX�D U$]Qp�SUVWRP�FKRYpNRPELQDFH
6WXSQLFH'XURYp�Y URYQpP�SRK\EX�Y UR]VDKX�GYRX�RNWiY�±�GRNRQþLW��GOH�GLVSR]LF�åiND��0ROORYp��D��H��K��G��J��F�KDUPRQLFNp�D�PHORGLFNp�Y URYQpP�SRK\EX�&KURPDWLFNi�SUDYRX�UXNRX�Y U\FKOHMãtP�WHPSX�
$NRUG\'XURYê� D� PROORYê� NYLQWDNRUG� W�tKODVê� V REUDW\�� KDUPRQLFN\� D� PHORGLFN\�� RE�PD� UXNDPDVRXþDVQ� Y UR]VDKX�GYRX�RNWiY3�tSUDYD�þW\�KODVpKR�NYLQWDNRUGX
âNROD+HUROG��+���âNROD�P�FKRYp�WHFKQLN\��+RKQHU�7URVVLQJHQ������
(WXG\&]HUQ\��&����XSU��3��7RPãtN��RS�������2SXV�%UDWLVODYD
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&]HUQ\��&���RS������9êE�U�] SDViåRYêFK�FYLþHQt��6XSUDSKRQ�3UDKD'XYHUQR\��/���RS������9êE�U�HWXG��$UWLD�3UDKD'LNiQRYi��0���2QGUXã��-���$NRUGHRQRYp�HWXG\�,,���,,,���6XSUDSKRQ�3UDKD������
3�HGQHVRYp�VNODGE\%DåDQW��-���$NRUGHRQ�DXWRPDW�,,��6XSUDSKRQ�3UDKD6WUDþLQD��6���6YHW�D�GHWL��2SXV�%UDWLVODYD.Y�FK��2���0RPHQWN\��6XSUDSKRQ�3UDKD+lQGHO��*�)���+$�5(�þ�������6XSUDSKRQ�3UDKD%DFK��-�6���+$�5(�þ�������6XSUDSKRQ�3UDKD.ODVLFNp�VRQDWLQ\�D�URQGR��+$�5(�þ�������6XSUDSKRQ�3UDKD$OEXP�NODVLN$ �+$�5(�þ�������6XSUDSKRQ�3UDKD0RUDYVNp�OLGRYp�WDQFH��+$�5(�þ�������6XSUDSKRQ�3UDKD0HQXHW\�D�MLQp�VWDUp�WDQFH��+$�5(�þ�������6XSUDSKRQ�3UDKD0��ýXODNL��9HVHOê�YêOHW��65�þ�������6XSUDSKRQ�3UDKD.DEDOHYVNLM�âRVWDNRYLþ��6XSUDSKRQ�3UDKD��0+5�þ����6NODGELþN\�VWDUêFK�PLVWU$���0+5�þ������6XSUDSKRQ�3UDKD*OLQND��0���ýDMNRYVNLM��3�,���+$�5(�þ�������6XSUDSKRQ�3UDKD$��0LUHN��9H�VYiWHþQt�GHQ��8NROpEDYND�%DFK��-�6���.QtåND�SUR�$��0��%DFKRYRX�3�HGQHVRYp�VNODGE\�SUR�DNRUGHRQ�±�UHYL]H��-��%tOHN%OiKD��%���2G�UDJWLPX�SR�GQHãHN��)��%��3UDKD������%OiKD��%���6Y�WRYp�WDQFH�Y SRS�PXVLF��YêE�U���)��%��3UDKD������%OiKD��%���/LGRYp�StVQ� ���YêE�U���)��%��3UDKD������%OiKD��%���âNROD�KU\�QD�NOiYHVRYp�QiVWURMH�±�DNRUGRYp�]QDþN\��LPSURYL]DFH��)��%��3UDKD������%OiKD��0���6Y�W�Y�WDQFL��+$�5(�þ�������6XSUDSKRQ�3UDKD3RSXOiUQt�PHORGLH��+$�5(�þ������ 6XSUDSKRQ�3UDKD&KDUDNWHULVWLFNp�VNODGE\�SUR�DNRUGHRQ��+$�5(�þ�������6XSUDSKRQ�3UDKD$NRUGHRQ�UHYXH��YêE�U�$%&'�PHORGLt�PODGpKR�KDUPRQLNi�H�������YêE�U���6XSUDSKRQ�3UDKD�9tGH�VNê��-���7�L�VNL]]L��YO�QiNODGHP���7UXWQRY�����9tGH�VNê��-���7�L�VNODGELþN\��YO�QiNODGHP���7UXWQRY������7URMDQ��3����'Q\��(GLWLR�5RQGR�3UDJXH�����0HG�DQVNê��.����7DUDQWHOOD�SUR�VROR�DNRUGHRQ��1RYD��/LSQLFH�QDG�6i]DYRX6PHWDQD��-���7DQHF�EOHGXOHN��1RYD�/LSQLFH�QDG�6i]DYRX������
=D� ãNROQt� URN� åiN� QDVWXGXMH� QHMPpQ� �� HWXG�� �� VNODGE\� SRO\IRQQtKR� FKDUDNWHUX�� �� VNODGE\S�HGQHVRYp��] WRKR�MHGQD�VRQDWLQD�QHER�MHMt�þiVW�
3RVWXSRYi�]NRXãND6WXSQLFH�GXURYi����PROORYi�SUREUDQêP�]S$VREHP�V S�tVOXãQêPL�DNRUG\(WXGD�] SUREUDQp�OLWHUDWXU\��S�HGQHVRYp�VNODGE\�RGOLãQpKR�FKDUDNWHUX�]SDP�WL+UD�] OLVWX�VNODGELþHN�QD�~URYQL�QLåãtFK�URþQtN$���52ý1Ë.���±�����KRG��WêGQ��9êFKRYQ� Y]G�OiYDFt�FtO9\EDYLW� åiND� WDNRYêPL� GRYHGQRVWPL�� NWHUp�PX� XPRåQt� FLWRYp� SRFKRSHQt� D� SURåLWHNXP�OHFNpKR� GtOD��8þLW� MHM� UR]OLãRYDW� KODYQt� ]iVDG\� S�L� LQWHUSUHWDFL� VNODGHE� U$]QêFK� åiQU$ D
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VW\O$�� 7RPXWR� FtOL� FLWOLY� SRG�tGLW� P�FKRYRX� D� UHMVW�tNRYRX� WHFKQLNX�� 7YRUEX� UHSHUWRiUXUR]ãL�RYDW� R� VNODGE\� U$]QêFK� VW\ORYêFK� REGREt�� ]GRNRQDORYDW� SRO\IRQQt� KUX�� 5HVSHNWRYDW]iMP\� åiND� Y U$]QêFK� åiQUHFK� D� XVP�U�RYDW� MHKR� YNXV�� '$VOHGQ� UR]YtMHW� NRPRUQt� DVRXERURYRX�KUX�3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$� 0HORGLFNp�R]GRE\�±�WU\OHN� 'RPLQDQWQt�VHSWDNRUG�SUDYRX�UXNRX� 5R]YtMHQt� P�FKRYp� WHFKQLN\� QD� VWXSQLFtFK�� DNRUGHFK�� HWXGiFK� D� S�HGQHVRYêFKVNODGEiFK�±�P�FKRYp�OHJDWR��VWDFFDWR��U\FKOê�VW�tGDYê�P�FK� 'RGUåRYiQt�VW\ORYp�LQWHUSUHWDFH�S�HGQHVRYêFK�VNODGHE� +UD�GXURYêFK�VWXSQLF�Y SURWLSRK\EX��FKURPDWLFNi�VWXSQLFH�OHYRX�UXNRX� 3URKOXERYiQt�WHFKQLN\�UHMVW�tNRYiQt� 5R]ãt�HQt�YêE�UX�VNODGHE�GOH�VFKRSQRVWt�D�]iMP$ åiND�R�GDOãt�åiQU\� =D�D]RYiQt�SRO\IRQQtFK�VNODGHE�D�MHMLFK�VSUiYQi�LQWHUSUHWDFH� .RPRUQt�D�VRXERURYi�KUD� +UD�] OLVWX� +UD�SRGOH�DNRUGRYêFK�]QDþHN
+XGHEQt�OLWHUDWXUD
7HFKQLFNi�FYLþHQt0HORGLFNp� R]GRE\�� WU\OHN�� 6NRN\� Y DNRUGLFNpP� GRSURYRGX�� 3UiFH� V P�FKHP� ±� P�FKRYpOHJDWR��VWDFFDWR��VW�tGDYê�P�FK
6WXSQLFH'XURYp� Y SURWLSRK\EX�� PROORYp� GRNRQþLW� URYQêP� SRK\EHP�� FKURPDWLFNi� VWXSQLFH� OHYRXUXNRX
$NRUG\'XURYê� D� PROORYê� NYLQWDNRUG� þW\�KODVê� V REUDW\� KDUPRQLFN\� D� PHORGLFN\� RE�PD� UXNDPDVRXþDVQ� Y UR]VDKX�GYRX�RNWiY�'RPLQDQWQt�VHSWDNRUG�SUDYRX�UXNRX�V�REUDW\
(WXG\'XYHUQR\��+���RS������±�RS�������9êE�U�HWXG�,,/HPRLQH��+���9êE�U�] G�WVNêFK�HWXG��RS���'LNiQRYi��0���2QGUXã��-���$NRUGHRQRYp�HWXG\�,,,��,9��6XSUDSKRQ�3UDKD&]HUQ\��&���RS������±�9êE�U�] SDViåRYêFK�FYLþHQt��6XSUDSKRQ�3UDKD
3�HGQHVRYp�VNODGE\%DåDQW��-���$NRUGHRQ�DXWRPDW�,,,��6XSUDSKRQ�3UDKD0DW\V��-���%DJDWHO\��6XSUDSKRQ�3UDKD.RIUR���-���)XULDQW��$UWLD�3UDKD)LDOD��3���1iODG\��6XSUDSKRQ�3UDKD)LDOD��3���3UR�G�WL��6XSUDSKRQ�3UDKD.Y�FK��2���0RPHQWN\��6XSUDSKRQ�3UDKD7HPO��-���0LQLDWXU\3RVStãLO��-���3�W�GUREQêFK�VNODGHE+lQGHO��*�)���+$�5(�þ�������6XSUDSKRQ�3UDKD.ODVLFNp�VRQDWLQ\�D�URQGD��+$�5(�þ�������6XSUDSKRQ�3UDKD
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ýHVNp�OLGRYp�WDQFH��+$�5(�þ�������6XSUDSKRQ�3UDKD%DURNQt�VNODGE\�PLVWU$��6XSUDSKRQ�3UDKD��0+5�þ����.RUREHMQLNL��65�þ�����ýDMNLQ��1���0DOp�URQGR��65�þ�����.DEDOHYVNLM��'���âRVWDNRYLþ��'����0+5�þ������6XSUDSKRQ�3UDKD%DFK��-�6���+$�5(�þ�����%DFK��-�6���.QtåND�SUR�$��0��%DFKRYRX5L]ROMD��1���.R]iþHN��65�þ�����$OEXP�NODVLN$ �+$�5(�þ�������6XSUDSKRQ�3UDKD*OLQND��0���ýDMNRYVNLM��3�,���+$�5(�þ�������6XSUDSKRQ�3UDKD*ULHJ��(���+$�5(�þ�������6XSUDSKRQ�3UDKD%OiKD��%���2G�UDJWLPX�SR�GQHãHN��)��%��3UDKD������%OiKD��%���6Y�WRYp�WDQFH�Y SRS�PXVLF��YêE�U���)��%��3UDKD������%OiKD��%���/LGRYp�StVQ� ���YêE�U���)��%��3UDKD������%OiKD��%���âNROD�KU\�QD�NOiYHVRYp�QiVWURMH�±�DNRUGRYp�]QDþN\��LPSURYL]DFH��)��%��3UDKD������+XUW��-���&DSULFFLD$NRUGHRQ�UHYXH��YêE�U�$%&'�PHORGLt�PODGpKR�KDUPRQLNi�H����6XSUDSKRQ�3UDKD9tGH�VNê��-���7�L�VNL]]L��YO��QiNODGHP���7UXWQRY������9tGH�VNê��-���7�L�VNODGELþN\��YO��QiNODGHP���7UXWQRY������8YHGHQRX�OLWHUDWXUX�SHGDJRJ�GRSOQt�GDOãtP�YKRGQêP�PDWHULiOHP
=D�ãNROQt�URN�åiN�QDVWXGXMH�QHMPpQ� ��HWXG����S�HGQHVRYp�VNODGE\��] WRKR�MHGQX�SRO\IRQQt�
3RVWXSRYi�]NRXãND��GXURYi�D�PROORYi�VWXSQLFH�SUREUDQêP�]S$VREHP�V S�tVOXãQêPL�DNRUG\��HWXGD�] SUREUDQp�OiWN\��S�HGQHVRYp�VNODGE\�RGOLãQpKR�FKDUDNWHUX�]SDP�WL��] WRKR���SRO\IRQQt+UD�] OLVWX�VNODGHE�~URYQ� QLåãtKR�URþQtNX

���52ý1Ë.���±�����KRG��WêGQ��9êFKRYQ� Y]G�OiYDFt�FtO6HGPê�URþQtN�X]DYtUi�,��VWXSH� ]iNODGQtKR�KXGHEQtKR�Y]G�OiQt�åiND��8þLWHO�MHM�]DP��tQD�]YOiGQXWt�QiURþQ�MãtFK�S�HGQHVRYêFK�VNODGHE�SR�VWUiQFH�YêUD]RYp��VW\ORYp�D�WHFKQLFNp��äiNPi� GRVS�W� N VDPRVWDWQRVWL�� WHFKQLFNp� Y\VS�ORVWL�� ]UXþQRVWL� D� SRKRWRYRVWL�� NULWLFNpPXKRGQRFHQt� YODVWQtKR� YêNRQX��8SHY�XMH� MLVWRWX� D� VSROHKOLYRVW� VYp� KXGHEQt� SDP�WL�� 3UR� GDOãtXSODWQ�Qt�Y SUD[L�VL�Y\WYi�t�YKRGQê�UHSHUWRiU�9HãNHUi� WHFKQLFNi�D�S�HGQHVRYi� OLWHUDWXUD� MH�Y\EUiQD� URYQ�å� V RKOHGHP�QD�NYDOLWQt�S�tSUDYX~VS�ãQpKR�DEVROYHQWVNpKR�Y\VWRXSHQt�3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$� &KURPDWLFNi�VWXSQLFH�SUDYRX�D�OHYRX�UXNRX� 'XURYp�D�PROORYp�VWXSQLFH�YãHPL�SUREUDQêPL�]S$VRE\� 'XURYp�VWXSQLFH�Y�G�OHQêFK�WHUFLtFK� 'RPLQDQWQt�VHSWDNRUG�SUDYRX�UXNRX�V�REUDW\� =PHQãHQê�VHSWDNRUG�SUDYRX�UXNRX� 8SODWQ�Qt� SUYN$ P�FKRYp� WHFKQLN\� QD� SUREtUDQp� OiWFH� Y NRPELQDFL� SUVWRP�FKRYpDUWLNXODFH� 3�tSUDYD�DEVROYHQWVNpKR�Y\VWRXSHQt� +UD�] OLVWX
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+XGHEQt�OLWHUDWXUD
7HFKQLFNi�FYLþHQt9\FKi]HMt�]H�VWXGLMQt�SUREOHPDWLN\
6WXSQLFH�'XURYp�D�PROORYp�Y UR]VDKX�GYRX�RNWiY'XURYp�Y�G�OHQêFK�WHUFLtFK��&KURPDWLFNi�SUDYRX�L�OHYRX�UXNRX
$NRUG\�2SDNRYiQt�GXURYpKR�L�PROORYpKR�þW\�KODVpKR�NYLQWDNRUGX�V REUDW\�N SUREtUDQêP�VWXSQLFtP�DS�tSUDYD�YHONpKR�UR]NODGX'RPLQDQWQt�D�]PHQãHQê�VHSWDNRUG�SUDYRX�UXNRX�
(WXG\�'LNiQRYi��0���2QGUXã��-���$NRUGHRQRYp�HWXG\�,9��6XSUDSKRQ�3UDKD'XYHUQR\��+���RS������±�RS�������9êE�U�HWXG�,,��$UWLD�3UDKD/HPRLQH��+���RS�����±�9êE�U�] G�WVNêFK�HWXG��6XSUDSKRQ�3UDKD&]HUQ\��&���RS������±�9êE�U�] SDViåRYêFK�FYLþHQt��6XSUDSKRQ�3UDKD3�HGQHVRYp�VNODGE\%DåDQW��-���$NRUGHRQ�DXWRPDW�,,,��,9��6XSUDSKRQ�3UDKD)LDOD��3���1iODG\��6XSUDSKRQ�3UDKD)LDOD��3���3UR�G�WL��6XSUDSKRQ�3UDKD)LDOD��3���6RQDWLQD�EUHYLV��6XSUDSKRQ�3UDKD.DãOtN��,���5HPLQLVFHQFH7HPO��-���0LQLDWXU\3RVStãLO��-���3�W�GUREQêFK�VNODGHE9LþDU��-���0DW\OGD�D�DNRUGHRQ7UXKOi���-���6XLWD�SUR�,YD3RGSURFNê��-���5pEXV\��YêE�U�0DW\V��-���%DJDWHO\.RIUR���-���)XULDQW��$UWLD�3UDKD+XUW��-���&DSULFFLD+DYOtþHN��,���9DULDFH�D�PROO��G�PROO��65�����65����+lQGHO��*��)���+$�5(�þ�������6XSUDSKRQ�3UDKD%DFK��-��6���+$�5(�þ�������6XSUDSKRQ�3UDKD.ODVLFNp�VRQDWLQ\�D�URQGD��+$�5(�þ�������6XSUDSKRQ�3UDKD0LVW�L�SRO\IRQLH��+$�5(�þ�������6XSUDSKRQ�3UDKDýHãWt�NODVLNRYp��+$�5(�þ�������6XSUDSKRQ�3UDKD*ULHJ��(���+$�5(�þ�������6XSUDSKRQ�3UDKD6Y�W�Y WDQFL��+$�5(�þ�������6XSUDSKRQ�3UDKD$OEXP�NODVLN$ �+$�5(�þ�������6XSUDSKRQ�3UDKD2EOtEHQp�PHORGLH��+$�5(�þ�������6XSUDSKRQ�3UDKD+DYOtþHN��,������S�HGQHVRYêFK�HWXG��6XSUDSKRQ5LFKWHU��:���.RQVWHODFH�+�(�*�$��/HLS]LJ������%OiKD��%���%DE\�ERRJLH��)��%��3UDKD������%OiKD��%���2G�UDJWLPX�SR�GQHãHN��)��%��3UDKD�����%OiKD��%���6Y�WRYp�WDQFH�Y SRS�PXVLF��YêE�U���)��%��3UDKD������%OiKD��%���/LGRYp�StVQ� ���YêE�U���)��%��3UDKD������%OiKD��%���âNROD�KU\�QD�NOiYHVRYp�QiVWURMH�±�DNRUGRYp�]QDþN\��LPSURYL]DFH��)��%��3UDKD������9ODFK��/���3LPSUODWD�] PDUFLSiQX��(GLWLR�5RQGR�3UDJXH$%&'�PHORGLt�PODGpKR�KDUPRQLNi�H����6XSUDSKRQ�3UDKD
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= NRQFHUWQtKR�SyGLD��+$�5(�þ������6XSUDSKRQ�3UDKD
=iY�UHþQi�]NRXãND��GXURYi�D�PROORYi�VWXSQLFH�V S�tVOXãQêPL�DNRUG\�SUREUDQêP�]S$VREHP��S�HGQHVRYi�VNODGED�SRO\IRQQt��S�HGQHVRYi�VNODGED�RGOLãQpKR�FKDUDNWHUX+UD�] OLVWX�QD�~URYQL�QLåãtKR�URþQtNX3�HGYpVW�MHGQRGXFKê�GRSURYRG�N GDQp�PHORGLL�QHER�StVQL3�HGYpVW�KUX�SRGOH�DNRUGRYêFK�]QDþHN�Y GLVNDQWX�L�GRSURYRGX
8NRQþHQt�VWXGLD�QD�,� VWXSQL3UYQt�VWXSH� ]iNODGQtKR�VWXGLD�P$åH�EêW�XNRQþHQ�]iY�UHþQRX�]NRXãNRX�QHER�LQWHUQtP�QHERYH�HMQêP�DEVROYHQWVNêP�Y\VWRXSHQtP�8þHEQt�RVQRY\�NRPRUQt�D�VRXERURYp�KU\�DNRUGHRQ$���±����URþQtN&KDUDNWHULVWLND�D�SRMHWt�S�HGP�WX.RPRUQt�D�VRXERURYi�KUD�MH�SUR�YêXNX�DNRUGHRQLVW$ YHOPL�G$OHåLWi��QHER" QDSRPiKiXSHY�RYiQt� U\WPLFNpKR� FtW�Qt� D� FKiSiQt� ãLURNp� ãNiO\� G\QDPLN\�� XPRå�XMH� REH]QiPLW� Y�WãtRNUXK�åiN$ VH�YãHPL�VW\ORYêPL�REGREtPL�QD�GDOHNR�Y�WãtP�SRþWX�L�QiURþQ�MãtFK�VNODGHE��MDNpE\� S�L VyORYp� K�H� QH]YOiGOL�� 7tP� S�LVStYi� N U\FKOHMãtPX� KXGHEQtPX� YêYRML� åiN$ D� N U$VWXMHMLFK�XP�OHFNpKR�UR]KOHGX�.RPRUQt� D� VRXERURYi�KUD� VORXåt� MDNR� SURVW�HGHN� N SRGFK\FHQt� ]iMPX� åiND� R� KXGEX�DE\� SR� Q�NROLNDOHWpP� VWXGLX� FtWLO� YODVWQt� SRW�HEX� KXGEX� DNWLYQ� SURYR]RYDW� D� SRVORXFKDW�0$åH�]DXMPRXW�L�W\�åiN\��NWH�t�QHPDMt�GRVWDWHþQp�VFKRSQRVWL�SUR�XSODWQ�Qt�MDNR�VyOLVWp�.ROHNWLYQt� KUD� SRGSRUXMH� Y åiFtFK� UR]YRM� PRUiOQ� YROQtFK� YODVWQRVWt�� MDNR� MVRXRGSRY�GQRVW��XNi]Q�QRVW�D� VP\VO�SUR� VSROHþQRX�SUiFL�� þtPå�QDSRPiKi� IRUPRYiQt�NODGQêFKFKDUDNWHURYêFK�D�OLGVNêFK�YODVWQRVWt�åiN$�0HWRG\�D�IRUP\�SUiFH��RUJDQL]DFH�YêXN\3RGOH�SRGPtQHN�ãNRO\�MH�PRåQR�]D�D]RYDW�GR�VRXERUX�åiN\�GYRX�L�YtFH�URþQtN$ �QDS�����D����URþ������±����URþ����9HGRXFt�VRXERUX�~]FH�VSROXSUDFXMH�V SHGDJRJ\�W�FK�W�tG��]H�NWHUêFKVH�åiFL�]~þDVW�XMt�QiFYLNX�VRXERURYp�SRS���NRPRUQt�KU\��9H�HMQi�Y\VWRXSHQt�YKRGQ� PRWLYXMtåiN\� N GDOãt� SUiFL�� SURWR� MH� VRXERU� SRYLQHQ� YH�HMQ� Y\VWRXSLW� V QDVWXGRYDQêP� UHSHUWRiUHPQHMPpQ� MHGHQNUiW�GR�URND�
3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$ �VWXGLMQt�~NRO\���VFKRSQRVW�KU\�SRGOH�JHVW�GLULJHQWD��SRKRWRYi�]UDNRYi�L�VOXFKRYi�RULHQWDFH�Y QRWRYpP�]iSLVH���SRNUDþRYiQt�YH�K�H�RGR]QDþHQêFK�WDNW$��VFKRSQRVW�S�HVQp�VRXKU\�V RVWDWQtPL�KUiþL��Y\XåLWt�YãHFK�GRVXG�]tVNDQêFK�KUiþVNêFK�GRYHGQRVWt��]iNODG\�WDNWRYiQt�D�UR]OLãRYiQt�WDNW$��RYOiGiQt�P�FKRYp�WHFKQLN\�SUR�S�HGQHVRYRX�KUX��KUD�SRGOH�P�FKRYêFK�]QDþHN��FLWOLYRVW�S�L�K�H�VNODGHE���G\QDPLFNi�]QDPpQND�VtO\�D�S�HGQHVX��SURVWXGRYiQt��SDUWX���WHPSR�VNODGE\��]SRPDORYiQt��]U\FKORYiQt��IUi]H��DUWLNXODFH�WyQ$�U\WPXV��SRPON\��QiVWXS\��XNRQþHQt��DSRG�
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��GRGUåRYiQt�S�HGHSVDQêFK�UHMVW�tN$
���52ý1Ë.�NRPRUQt�D�VRXERURYp�KU\�DNRUGHRQ$��������KRG��WêGQ��9êFKRYQ� Y]G�OiYDFt�FtO3�LSUDYLW�NH�NROHNWLYQt�K�H��=tVNDW�]iNODGQt�QiY\N\�� LQWRQDþQ� D�U\WPLFN\�]YOiGQRXWSDUW\�� RULHQWRYDW� VH� S�L� Y]iMHPQpP� SRVOHFKX�� 3�L� QiFYLNX� VNODGHE� VH]QiPLW� VH� V� JHVW\GLULJHQWD�� S�tSDGQ� YHGRXFtKR� KUiþH� NRPRUQtKR� VRXERUX�� VFKRSQRVW� WyQRYpKR� Y\URYQiQt�]iNODG\�G\QDPLN\�3UR� SRþiWHþQt� VRXKUX� MVRX� YKRGQp� GYRX� Då� W�tKODVp� VNODGE\�� QDS��� ~SUDY\� OLGRYêFKStVQt�XUþHQp�SUR�S�YHFNp�VERU\��'RVWDOtN��-�������OLGRYêFK�StVQt��'DQLHO��/���3tV"DORþND�PRMD��=D� ãNROQt� URN� VRXERU� QDVWXGXMH� SRGOH� Y\VS�ORVWL� åiN$ NROHP� �� VNODGHE�� ] WRKR� MHGQXSRO\IRQQt�� 'RSRUXþXMH� VH� URYQ�å� Y\XåtW� OLWHUDWXUX� SUR� MLQp� QiVWURMH�� QDS���� *UXEHU�� 5��� ��OLGRYêFK� StVQt� SUR� �� ±� �� ]REFRYp� IOpWQ\� �QHER� NODULQHW\�� KRERMH�� WUXEN\�� OHVQt� URK\��6XSUDSKRQ�3UDKD������3�HGQHVRYp�VNODGE\'LNiQRYi��0���6RXERURYi�KUD����6XSUDSKRQ�3UDKD������0+5�þ������������YêE�U���$UWLD�3UDKD5DGD��-���3tVQLþN\��YêE�U���3DQWRQ�3UDKD������/XFN��+���,P�'XHWW�����.ULHJ��)���/HLFKWH�9RONWlQ]H�DXV�6�GGHXWVFKODQG+�EVFKPDQQ��:���$NNRUGHRQVW�FNH�I�U�*UXSSHQXQWHULFKW����&KXGRED��0���/DWZH�GXHW\�DNRUGHRQRZH�������YêE�U���3:0�(GLWLRQ�9DUV]DZD&KDOXSHVNê��-���9êE�U�VNODGHE�SUR�HOHPHQWiUQt�VRXKUX��236�7 �HEtþ%OiKD��%���.OXFL�D�KRON\��SRM�WH�VL�KUiW���)��%��3UDKD������.�tå��$��6WUXåOLQ\����VNODGE\�SUR�NRPRUQt�KUX�SUR�DNRUGHRQ\��� %lUHQUHLWHU�3UDKD������
���52ý1Ë.�������Y\XþRYDFt�KRGLQD�WêGQ��9êFKRYQ� Y]G�OiYDFt�FtO5R]YtMHW� ]iNODGQt� QiY\N\�� GRNRQDOHMãt� LQWRQDþQt� D� U\WPLFNp� ]YOiGQXWt� SDUW$�� UR]YtMHWUHDNFH� QD� GLULJHQWRYD� JHVWD�� SRS��� YHGRXFtKR� KUiþH� NRPRUQtKR� VRXERUX� �GRNRQDOê� QiVWXS� DXNRQþHQt�� ]YOiGQXWt� G\QDPLFNêFK� D� WHPSRYêFK� ]P�Q��� 6H]QDPRYDW� V U$]QêPL� KXGHEQtPLVW\O\�

=D� ãNROQt� URN� VRXERU� QDVWXGXMH� SRGOH� Y\VS�ORVWL� åiN$ NROHP� �� VNODGHE�� ] WRKR� MHGQXSRO\IRQQt�3�HGQHVRYp�VNODGE\'LNiQRYi��0���6RXERURYi�KUD�,��6XSUDSKRQ�3UDKD������5DGD��-���3tVQLþN\��YêE�U���3DQWRQ�3UDKD������+UDMWH��KUDPRQLN\��VHVWDYLOD�0��6]|NHRYi�±�YêE�U���6+9�3UDKD�±�%UDWLVODYD������+�EVFKPDQQ��:���$NNRUGHRQVW�FNH�I�U�GHQ�*UXSSHQXQWHULFKW�VHãLW�����:HUNH�1LHGHUOlQGLVFKHU�0HLVWHU�I�U���,QVWXPHQWH��%XGDSHVW������+UDMHPH�YH�GYRX��6XSUDSKRQ�3UDKD��0+5�� þ����
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6NODGE\�SUR���KDUPRQLN\��6XSUDSKRQ�3UDKD��0+5� þ����7DQFH�QiURG$��6XSUDSKRQ�3UDKD��0+5�þ�����)LDOD��3���7�L�GUREQRVWL��6XSUDSKRQ�3UDKD%OiKD��%���&RXQWU\�YDOþtN��GXR�����±����URþ����)�%��3UDKD������%OiKD��%���%OXHV�V R]Y�QRX��VROR��NYDUWHW���)�%��3UDKD������6HJHU��-���)XJD�&�GXU��GXR��XSU��%��%OiKD���)�%��3UDKD������-HåHN��-���(YURSD�YROi��GXR��XSU��%��%OiKD���)�%��3UDKD�����9tGH�VNê��-���0DOLþNRVWL��YO��QiNODGHP���7UXWQRY9tGH�VNê��-���'LYHUWLPHQWR��YO��QiNODGHP���7UXWQRY9tGH�VNê��-���3UR�GYD��YO��QiNODGHP���7UXWQRY9tGH�VNê��-���6RQDWLQND��YO��QiNODGHP���7UXWQRY7UDGLFLRQiO��6YDWt�SRFKRGXMt��GXR�����±���� URþ���XSUDYLO�%��%OiKD���)�%��3UDKD������.�tå��$��6WUXåOLQ\����VNODGE\�SUH�NRPRUQ~�KUX�SUH�DNRUGHyQ\���%lUHQUHLWHU�3UDKD������
'RSRUXþXMH�VH� URYQ�å�Y\XåLWt�KXGHEQt� OLWHUDWXU\�SUR� MLQp�QiVWURMH��QDS���SUR� VP\þFRYp�QHERGHFKRYp�QiVWURMH��]REFRYp�IOpWQ\�DM���������D����52ý1Ë.�����Y\XþRYDFt�KRGLQ\�WêGQ��9êFKRYQ� Y]G�OiYDFt�FtO'iOH� UR]YtMHW� D� XSHY�RYDW� ]tVNDQp� QiY\N\� S�L� DNWLYQt� WYR�LYp� UHSURGXNþQt� þLQQRVWL�9pVW� åiN\� N SOQpPX� SRFKRSHQt� D� SURåLWt� XP�OHFNêFK� G�O� S�LP��HQêFK� REVDKHP� D� IRUPRX�9�QRYDW� ]YêãHQRX� SR]RUQRVW� UHMVW�tNRYiQt� S�L� RERKDFRYiQt� EDUHYQp� VORåN\�� 7YR�LYRX� SUDFtRGNUêYDW�QRYp�EDUHYQp�PRåQRVWL�VSHFLILFNpKR�]YXNX�DNRUGHRQRYpKR�VRXERUX�3�HGQHVRYp�VNODGE\
3DOHVWULQD��*��3��GD��0RWHWWR��XSUDYLO�6W��âW�SiQ���6YD]�KXGHEQtN$ 3UDKD������ýHUQRKRUVNê��%��0���)XJ\�G�PROO��D�PROO��JLV�PROO��XSUDYLO�6W��âW�SiQ���6YD]�KXGHEQtN$ 3UDKD������$GDP�0LFKQD�] 2WUDGRYLF��/RXWQD�þHVNi��XSUDYLO�6��âW�SiQ���6YD]�KXGHEQtN$ 3UDKD������%HHWKRYHQ��/��YDQ��:LHQHU�7lQ]H��/HLS]LJ0R]DUW��:��$���$FKW�GHXWVFKH�7lQ]H��/HLS]LJ6]|NHRYi��0���+UDMWH�KDUPRQLN\�,���6+9�%UDWLVODYD������/HW�DQ��0���+UDMWH�KDUPRQLN\�,,���6+9�%UDWLVODYD������+ODYiþNRYi��9���9êE�U�VNODGHE�SUR�DNRUGHRQRYê�VRXERU��2SXV�%UDWLVODYD������3RVStãLO��-���.DULþN\�SUR�DNRUGHRQRYê�VRXERU��3DQWRQ�3UDKD�±�%UDWLVODYD������$FFRUGLRQ�UHYXH��]�UHSHUWRiUX�(��-��3LVFKHOD���3DQWRQ�3UDKD�±�9(%�OLHG�GHU�=HLW�%HUOLQ������&LNNHU��-���'XSiN�SUH�WULR�DOHER�V~ERU��DNRUGHRQLVWRY��XSU��-��0LNXOD���3DQWRQ�3UDKD���%UDWLVODYD������.R�tQHN��0���0DOê�NRQFHUW�SUH�DNRUGHRQRYê�V~ERU��2SXV�%UDWLVODYD&DVWLJOLRQH��/���=DEDYQp�HWXG\0R\]HV��$���%XFKRP�V RVHNDQFL�±�SUH�WULR�DOHER�V~ERU�DNRUGHRQLVWRY���XSU��-��0LNXOD��3DQWRQ�3UDKD�±%UDWLVODYD0RåL��-���'UREQi����$NRUGHRQ��V~ERU�QHER�WULR��3DQWRQ�3UDKD�±�%UDWLVODYD������=LND��3���7DUDQWHOOD�&DSULFFLR�SUH�DNRUGHRQRYê�V~ERU��2SXV�%UDWLVODYD7URMDQ��9���=�tFHQi�NDWHGUiOD��XSU��6W��âW�SiQ���6YD]�KXGHEQtN$ 3UDKD������)UDQN��-���+UDMHPH�Y VRXERUX�±�~SUDY\�OLG��StVQt�D�WDQF$ SUR�DNRUG��VRXERU��2.6�%�HFODY������*UXEHU��5���äiNRYVNi�SROND�SUR�W �L�DNRUGHRQ\��VRXNURPê�WLVN*HUVKZLQ��*���5KDSVRG\�LQ�EOXH��XSU��%��%OiKD���UXNRSLV5XOtãHN��$���5R]SXVWLOi�Stã"DOLþND�±�IR[WURW��VRXNURPê�WLVN5XOtãHN��$���0RUDYR�NUiVQi�±�WDQJR��VRXNURPê�WLVN5XOtãHN��$���1DãH�NY�W\�±�VP�V�StVQt�SUR�DNRUGHRQRYê�VRXERU��VRXNURPê�WLVN5DGD��-���0LQLDWXU\��6XSUDSKRQ�3UDKD
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5DGD��-���&DSULFFLHWWR��6XSUDSKRQ�3UDKD5DGD��-���3UHOXGLXP�D�IXJD�J�PROO��6XSUDSKRQ�3UDKD5DGD��-���2EUi]N\��6XSUDSKRQ�3UDKD5DGD��-���6XLWD�SHU�DFFRUGLRQL��6YD]�KXGHEQtN$ 3UDKD������5DGD��-���.RPRUQt�KUD�,��6XSUDSKRQ�3UDKD������$NRUGHRQ�UHYXH��YêE�U�
'RSRUXþXMH� VH� URYQ�å� Y\XåLWt� OLWHUDWXU\� SUR� MLQp� KXGHEQt� QiVWURMH� �QDS��� YDUKDQQt�� D� MLQiQiVWURMRYi�VHVNXSHQt��QDS���
6QtåNRYi��-���6W�HGRY�Np�UHPLQLVFHQFH��6XSUDSKRQ������ýHUQRKRUVNê��%��0���9DUKDQQt�VNODGE\��0$%�þ������2UELV������&ODVVLFL�%RHPLFL��0$%�þ�������6XSUDSKRQ������%RsOOPDQQ��/���*RWLFNi�VXLWD��YêE�U�%RsOOPDQQ��/���'HX[LqPH�6XLWH��YêE�U�ÒSUDY\�VERURYp�WYRUE\�UHQHVDQþQt�D�EDURNQt��QDS ���*��3��GD�3DOHVWULQD��2��GL�/DVVR�DM���2UFKHVWUiOQt�D�NRPRUQt�VNODGE\��QDS��%DFK��-��&KU���6LQIRQLD�LQ�%3DXHU��-���0DOi�VXLWD�SUR�WURMH�KRXVOH��6+9�3UDKD������6HGPLGXEVNê��0���ýW\�L�VNODGE\�SUR�KRXVORYê�VRXERU��3DQWRQ�3UDKD6RGRPND��.���6RQDWLQD�SUR�WURMH�KRXVOH��6XSUDSKRQ�3UDKD������0DW\V��-���,QYHQFH��3DQWRQ�3UDKD������)HOL[��9���6XLWD�SUR�VP\þFH��3DQWRQ�3UDKD������7URMDQ��9���3ULQF�%DMDMD��YêE�U�7URMDQ��9���&tVD�$Y�VODYtN��YêE�U�

8þHEQt�RVQRY\�KU\�QD�DNRUGHRQ�SUR�,,��VWXSH� VWXGLD�D�VWXGLD�SUR�GRVS�Op�
8þHEQt� RVQRY\� SUR� ,,�� VWXSH� QDYD]XMt� QD� XþHEQt� OiWNX� VWXSQ� SUYQtKR� D� REVDKXMtVRXKUQQê�YêþHW�WHFKQLFNp�D�]YOiãW� S�HGQHVRYp�OLWHUDWXU\�YãHFK�þW\� URþQtN$��8þLWHO�YROt�OiWNXSRGOH� SRW�HE�� GLVSR]LF� D� ]DP��HQt� åiND�� ,QGLYLGXiOQt� YêXND� MH� ]DP��HQD� N XSHY�RYiQt�SURKOXERYiQt� D� UR]YtMHQt� WHFKQLFNêFK� D� YêUD]RYêFK� SURVW�HGN$ D� GRYHGQRVWt� åiND�� DE\� E\OVFKRSHQ�GRE�H�XSODWQLW�VYRMH�GRYHGQRVWL�D�]NXãHQRVWL�]tVNDQp�E�KHP�VWXGLD�MDN�Y VyORYp�WDN�LY NRPRUQt�D Y�VRXERURYp�K�H�9HGOH�VWXGLD�VyORYpKR�UHSHUWRiUX�XþLWHO�YHGH�åiND�S�HGHYãtP�NH�NRPRUQt�D�VRXERURYpK�H� QHER� N ~þDVWL� Y Q�NWHUpP� VRXERUX� ãNRO\� D� N VDPRVWDWQRVWL� S�L� K�H� SRGOH� DNRUGRYêFK]QDþHN�� 3�HGHYãtP� YROt� åiN$Y� UHSHUWRiU� WDN�� DE\� REVDKRYDO� VNODGE\� QHMU$]Q�MãtFK� åiQU$ DVW\O$��KXGE\�EDURNQt��NODVLFNp��KXGE\�����D�����VWROHWt�'RSRUXþHQp� S�HGQHVRYp� VNODGE\� MH� PRåQR� GRSOQLW� R� VNODGE\� XYHGHQp� Y XþHEQtFKRVQRYiFK� SUYQtKR� VWXSQ� SUR� ��� D� ��� URþQtN� D� S�HGQHVRYêPL� VNODGEDPL� Y\ããt� REWtåQRVWL�UXNRSLV\��VNODGE\�]H�]DKUDQLþQtFK�HGLFt�DSRG���3RGPtQNRX� VWXGLD� QD� ,,�� VWXSQL� MH� ]GiUQp� DEVROYRYiQt� ,�� VWXSQ��� 6 YêMLPNRX� VWXGLDSRGOH�XþHEQtKR�SOiQX�þ�����
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&tORYp�NRPSHWHQFH�DEVROYHQWD�,,��VWXSQ��
���]tVNDO��RGERUQp�]QDORVWL��MDN�WHFKQLFN\�QDFYLþLW�REWtåQi�PtVWD�Y S�HGQHVRYêFKVNODGEiFK���Yt��MDN�VL�SRþtQDW�YH�VWDYE� WpPDWX��S�L�K�H�SRGOH�DNRUGRYêFK�]QDþHN�D�S�L�LPSURYL]DFL���GRNiåH�RGOLãLW�KUX��U$]QêFK��åiQU$ D��VW\O$��KXGE\�EDURNQt��NODVLFLVWQt��KXGE\�����D����VWROHWt��KXGE\��PRGHUQtFK��KXGHEQtFK��SURXG$��MD]]X�D�KXGE\�RYOLYQ�Qp��MD]]HP���SRKRWRY� ]DKUDMH��S�L��NRPRUQt��QHER��VRXERURYp��K�H���RYOiGi��QiVWURMRYp��WHFKQLFNp��D��YêUD]RYp��VFKRSQRVWL�QiVWURMH���MH��PX]LNiOQt�D�Pi�RVRELWê�KXGHEQt�SURMHY���Pi�PRåQRVW�XSODWQLW�VH�DPDWpUVN\�L�SURIHVLRQiOQ�
+5$�1$�$.25'(21 8ý(%1Ë�3/È1�ý���SUR�åiN\�,,��VWXSQ� D�SUR�GRVS�Op��GpOND�VWXGLD����OHW
678',-1Ë�=$0��(1Ë�.20251Ë��628%2529È�$�25&+(675È/1Ë�+5$+UD� QD� NOiYHVRYp�� VP\þFRYp�� GHFKRYp� QiVWURMH�� KUD� QD� FLPEiO�� N\WDUX�� DNRUGHRQ D� ELFtQiVWURMH�V PRåQRVWt�KU\�QD�S�tEX]Qp�D�HOHNWURQLFNp�QiVWURMH�

3�HGP�W �� �� �� �����+UD�QD�QiVWURM��S�tSUDYD�N�VRXK�H��LPSURYL]DFH�D�KUD�] OLVWX ���� ����� ����� �������� ýW\�UXþQt� KUD�� YRNiOQt� D� LQVWUXPHQWiOQt� GRSURYRG�NRPRUQt��VRXERURYi�D�RUFKHVWUiOQt�KUD��YDUKDQQt�LPSURYL]DFH ��� ��� ��� ���
&HONHP��Y\Xþ��KRG�� ����� ����� ����� �����1HSRYLQQê�S�HGP�W�1DXND�R�KXGE���]iNODG\�VNODGE\��KUD�QD�QiVWURM � � � �

9êFKRYQ� Y]G�OiYDFt�FtO&tOHP�VWXGLD� VH� ]DP��HQtP�QD�NRPRUQt� D� VRXERURYRX�KUX� MH�S�LSUDYLW� VDPRVWDWQpKR�GREUpKR� D� SRKRWRYpKR� DPDWpUD�� DE\� E\O� VFKRSHQ� VW\ORYp� LQWHUSUHWDFH� S�LP��HQ� QiURþQêFKVNODGHE�VyORYêFK��NRPRUQtFK�L�VRXERURYêFK�9]KOHGHP� N QXWQRVWL� VRXVWDYQp� SUDNWLFNp� S�tSUDY\� åiND� SUR� W\WR� QiURþQ�Mãt� ~NRO\]DKUQXMH�XþHEQt�SOiQ�YHGOH�KODYQtKR�S�HGP�WX�±�KU\� QD�QiVWURM� ±� L� SRYLQQRX�NRPRUQt�QHERVRXERURYRX� KUX� D� SRGOH� SRGPtQHN� ãNRO\�� ]iMPX� D� VFKRSQRVWt� åiND� WDNp� S�HGP�W� QDXND� RKXGE� QHER�~YRG�GR�VNODGHEQêFK�QDXN�,QGLYLGXiOQt� Y\XþRYiQt� KODYQtKR� S�HGP�WX� WX� VORXåt� N XSHY�RYiQt�� SURKOXERYiQt� DUR]YtMHQt�WHFKQLFNêFK�L�YêUD]RYêFK�GRYHGQRVWt�åiND��N UR]ãL�RYiQt�UHSHUWRiUX�QD�~URYQL� MHKRWHFKQLFNp�D�KXGHEQt�Y\VS�ORVWL�D�N�SR]QiYiQt�OLWHUDWXU\�]YROHQpKR�QiVWURMH��&tOHP�VWXGLD�KU\QD�QiVWURM�MH�]Y\ãRYDW�YãHVWUDQQRX�WHFKQLFNRX�~URYH� åiN$��]YOiãW� UR]YtMHW�YêUD]RYp�VORåN\KU\��PX]LNiOQRVW� L� RVRELWRVW� SURMHYX�� QDXþLW� åiN\� VDPRVWDWQpPX� ~þHOQpPX� VWXGLX�� S�LSUDYLWDEVROYHQW\� QD� WDNRYê� VWXSH� WHFKQLFNp� D� KXGHEQt� Y\VS�ORVWL�� DE\� E\OL� VFKRSQL� XSODWQLW� VH
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Y DPDWpUVNêFK�VRXERUHFK��S�tSDGQ� Y\VWRXSLW�VyORY� QHER�VH�MLQDN�DNWLYQ� ~þDVWQLW�NXOWXUQtKRåLYRWD��6RXVWDYQ� D�FtOHY�GRP� MH�QXWQp�S�VWRYDW�KUX�] OLVWX�3�L�YêE�UX�UHSHUWRiUX�GEi� XþLWHO�YHGOH�KOHGLVHN�SHGDJRJLFNêFK�L�QD�LQGLYLGXiOQt�]iMP\åiN$��]HMPpQD�S�L�MHMLFK�]D�D]RYiQt�GR�VRXERU$ U$]QpKR�]DP��HQt��NRPRUQt��WDQHþQt��IRONORUQtDSRG���6WXGLMQt�~NRO\7HFKQLFNi�FYLþHQt�O]H�RGYR]RYDW�] REWtåQêFK�PtVW�VWXGRYDQêFK�S�HGQHVRYêFK�VNODGHE�SDViåH�� VNRN\�� RNWiY\�� QHSUDYLGHOQp� D� NRPELQRYDQp� GYRMKPDW\�� PHORGLFNp� R]GRE\�UHMVW�tNRYiQt��YHONp�UR]NODG\�DNRUG$ QHER�YêUD]RYp�D�P�FKRYp�SUREOpP\�DSRG���
6WXGLMQt�PDWHULiO
7HFKQLFNi�SU$SUDYD0�FKRYi�FYLþHQt��REQRYRYDW��SURKOXERYDW�D�SURFYLþRYDW�P�FKRYRX�WHFKQLNX�6WXSQLFH��SRGOH�XYiåHQt�UR]ãt�LW�R�KUX�GXURYêFK�VWXSQLF�YH�GYRMKPDWHFK�D�G�OHQêFK�WHUFLtFK�DVH[WiFK��FKURPDWLFNi�RE�PD�UXNDPD�GRKURPDG\�
$NRUG\� ]QDORVW�YãHFK�DNRUG$ GXU��PROO��'���]P���9 PDOpP�UR]NODGX�W�t�L�þW\�KODVQ���]iNODGQtKDUPRQLFNp�VSRMH��NDGHQFH�7�6 '�7�SUDYRX�UXNRX���YHONê�UR]NODG�GXU��PROO�
(WXG\��YêE�U��&]HUQ\��&���3DViåRYi�FYLþHQt��RS�����&]HUQ\��&���RS�����������RVPLWDNWRYêFK�FYLþHQt&]HUQ\��&���RS�������âNROD�]E�KORVWL&]HUQ\��&���RS�������3U$SUDYD�]E�KORVWL3�HGQHVRYp�VNODGE\
���+XGED�EDURNQt�&tOHP�MH�]tVNDW�VW\ORYp�FtW�Qt�Y LQWHUSUHWDFL� VNODGHE�XYHGHQpKR�REGREt�� VP\VO�SUR�SRO\IRQQtKUX
'RSRUXþHQi�OLWHUDWXUD%DFK��-��6���0DOi�SUHOXGLD�D�IXJKHWW\��3UHOXGLXP�D�IXJD�)�GXU��'YRMKODVp�LQYHQFH�7RFFDWD�D�IXJD�G�PROO��$QJOLFNp�VXLW\��)UDQFRX]VNp�VXLW\%DFK��-��6���+$�5(�þ�������6XSUDSKRQ�3UDKD6FDUODWWL��'���6RQDW\��YêE�U�)UHVFREDOGL��*���)XJD�J�PROOýHãWt�NODVLNRYp��+$�5(�þ�������6XSUDSKRQ�3UDKD0LVW�L�SRO\IRQLH��+$�5(�þ�������6XSUDSKRQ�3UDKD+lQGHO��*��)���+$�5(�þ������6XSUDSKRQ�3UDKD'iOH�YãHFKQ\�GRVWXSQp�VNODGE\�VNODGDWHO$ EDURND�D�URNRND�)��&RXSHULQ��-��3��5DPHDX��*��)��+lQGHO��*��3��7HOHPDQQ��/��&��'DTXLQ�DSRG���/]H� Y\XåtW� WDNp� VEtUHN� ] DQJOLFNp�� IUDQFRX]VNp�� LWDOVNp�� ãSDQ�OVNp� D� SRUWXJDOVNp� KXGE\� SUR� NODYtU� DFHPEDOR��-��9��6êNRUD��6XSUDSKRQ�3UDKD�
���+XGED�VRXGREi&tOHP�MH�]tVNDW�]iNODG\�VW\ORYpKR�SRMHWt� VRXGREp�KXGE\�� U\WPLFNRX�SUHJQDQWQRVW�D�]Y\N�QDSRO\U\WPLL��ORJLFNRX�SDP�"�V PD[LPiOQtP�]YOiGQXWtP�WHFKQLFNêFK�SUYN$�
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'RSRUXþHQi�OLWHUDWXUD9tGH�VNê��-���6RQDWLQ\��YO��QiNODGHP���7UXWQRY7URMDQ��9���=�tFHQi�NDWHGUiOD2SSHQKHLPHU��-���&LDFFRQD��(GL]LRQL�%HUEHQ�±�$QFRQD���,WDOLD%DUWRQ��-���7RFFDWLQD�D�IXJD��3UHOXGLXP�D�IXJD%DUWRZ��1���7�L�FKDUDNWHULVWLFNp�WDQFH-DãNHYLþ��,���6RQDWLQD�YH�VWDUpP�VORKX+DYOtþHN��,������S�HGQHVRYêFK�HWXG��9DULDFH�G�PROO��65������D�PROO��65������6XSUDSKRQ�3UDKD/DQDUR��/���0LQLDWXUD*DUW��-���6FKHU]R)LDOD��3���1iODG\��$IRULVP\2QGUXã��-���*lGHUVNRX�GROLQRX��65���/DPSH��*�����NXV$ SUR�DNRUGHRQ5LFKWHU��:���1RFWXUQR*DQ]HU��-�����PDOp�NXV\��9(%�'HXWVFKHU�9HUODJ�I�U�0XVLF���/HLS]LJ.DãOtN��,���5HPLQLVFHQFH9ROSL��$���3UHOXGLR��&RQFHUWLQR�G�PROO��3�DGOHQD%URå��)���&KURPDWLFNp�YDULDFH��6XSUDSKRQ�3UDKD��65����7\O�iN��,���0DOi�VXLWD��3DQWRQ�3UDKDýHUHSQLQ��$���7]LJDQH:�UWKQHU��5���5RQGLQR��/D�&DPSDQHOOD��9DULDFH�QD�UXVNRX�OLGRYRX�StVH� Ä2þL�þHUQp³/XQGTYLVW��7���%RWDQ\�3OD\��0LNURVNRS3DOPHU�+XJKHV��9DULDFH�D�PROO�QD�3DJDQLQLKR�WpPD0iFKD��2���3UHOXGLXP��$ULH�D�7RFFDWD=RORWDU|Y��9���'�WVNp�VXLW\�þ����±��5LFKWHU��:���%XUOHVND6HPMRQRY��9���%XOKDUVNê�VHãLW��YêE�U�ýDMNLQ��1���6RQiWD�K�PROO��YêE�U�0HORFFKL��9���%DOHWRPDQLD&DPELHUL��(���7ULWWLFR�SRO\IRQLFR)XJD]]D��)���6RQDWLQD�K�PROO��3UHOXGLXP�D�IXJD�ILV�PROO�� )DUILVD�±�$QFRQD���,WDOLD9LJR�%HQW]RQ��1���9 =22.URPEKROF��.���7RFFDWD&UHVWRQ��3���3UHOXGLXP�D�WDQHF%UHKPH��+���'LYHUWLPHQWR�LQ�)��3DJDQLQLDQD��VHãLW�������YêE�U�
���+XGED�NODVLFNi6 RKOHGHP� QD� ]YXNRYp� PRåQRVWL� QiVWURMH� VH� GRSRUXþXMH� XYiåOLYê� D� FLWOLYê� YêE�UVNODGHE�] WRKRWR�REGREt
'RSRUXþHQi�OLWHUDWXUD$OEXP�NODVLN$ �+$�5(�þ�������6XSUDSKRQ�3UDKD6RQDWLQ\��+$�5(�þ�������6XSUDSKRQ�3UDKD%HQGD��-��$���6RQDWLQ\$OEXP�VRQDWLQ��(GLWLR�%XGDSHVW�0R]DUW��:��$�����YtGH�VNêFK�VRQDWLQ0XVRUJVNLM��0��3���*RSDN��6FKHU]R��'�WVNp�VFKHU]R6PHWDQD��%���3RON\��+$�5(�þ����6PHWDQD��%���9DOþtN\��+$�5(�þ����/LV]W��)���8KHUVNi�UDSVRGLH�þ��
���+XGED�Y\ããtKR�SRSXOiUX&tOHP� MH� VH]QiPLW� åiND� V åiQUHP� SRSXOiUQ� ±� NRQFHUWQtKR� FKDUDNWHUX�� 1DVWXGRYDQpVNODGE\�XSODW�RYDW�S�L�VyORYêFK�Y\VWRXSHQtFK�QD�YH�HMQRVWL�
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'RSRUXþHQi�OLWHUDWXUD+$�5(�þ������-��2IIHQEDFK����9DOþtN\����'Y� KDUPRQLN\����6Y�W�Y WDQFL����3�HGQHVRYp�D�HVWUiGQt�VNODGE\����%��0��+LOPDU&KDþDWXUMDQ��$���âDYORYê�WDQHF.DEDOHYVNLM��'���.YDStN)URVLQL��3���,WDOVNi�IDQWD]LH0RQWL��9���ýDUGiã/DQJHU��$���7DQHþQt�VXLWD'LQLFX��*���+RUD�VWDFFDWR6FKXEHUW��)���9þHOND5LPVNLM�.RUVDNRY��1��$���/HW�þPHOiND+$�5(�þ�����-��)XþtN����3RSXOiUQt�PHORGLH

����9��9DþNi���YDOþtN\��SRFKRG\����)��.PRFK��3RFKRG\�D�PD]XUN\����.��9DOGDXI��3RON\��SRFKRG\����3�HGQHVRYp�D�HVWUiGQt�VNODGE\����2EOtEHQp�PHORGLH����6Y�WRYp�S�HGHKU\����9DOþtN\����3RSXOiUQt�SRON\����3RSXOiUQt�PHORGLH����= UHSHUWRiUX�%(52����3RSXOiUQt�SRON\�D�YDOþtN\����= NRQFHUWQtKR�SyGLD����6Y�WRYp�PHORGLH����3RSXOiUQt�SRON\�D�YDOþtN\����)XþtN��-�����DNRUGHRQ\�
9 HGLFL� Ä&KYLOND� V DNRUGHRQHP³� �3DQWRQ� 3UDKD�� MH� Y�WãLQD� VNODGHE� MH� XSUDYHQD� WDN�� DE\� MHE\OR�PRåQp�KUiW�MDN�VyORY���WDN�Y GXX�QHER�WULX�þ�����7URMDQ��9��±�3DVRYiQt�QD�P\VOLYFH��SROND����/DQJHU��$��±�-HQ�NOLG��SROND����6OXND��/��±�0DORVWUDQVNi��SROND����0D�DV��)��±�5RPDQD��WDQJR����6PDWHN��0��±�âSDQ�OVNê�SRS�YHN�LQWHUPH]]R�����âYHKOD��$��±�0H[LFNê�YDOþtN����0DFiN��%��±�'R�VNRNX��SROND�����.URWLO��=��±�9]SRPtQN\�QD�6DGVNRX�YDOþtN�����'RXGOHEVNi�SROND��þHVNi�OLGRYi��SROND�

����&tVD���0��±�9DODãVNê�WDQHF����0DW\V��5��±�9DOþtN�SUR�IRQWiQX����.RP]iN��.��±�ÒWRNHP��NYDStN�����0\ãND��5��±�âW�EHWDYê�YDOþtN����0DFiN��%��±�ýHVNi�SROND����$GDPVNê��9��±�&KRGVNi�SROND����.PRFK��)��±�=ODWi�3UDKD��SRFKRG�����6ODYQp�þHVNp�SRFKRG\�,����%OiKD��%��±�3UR�+DQLþNX����%OiKD��%���3R�GXGiFNX
(GLFH�Ä3$OKRGLQND�V DNRUGHRQHP³��3DQWRQ�3UDKD�þ�����0DFiN��%���âYLWR�LYiþ������3KLOLSS��0���0DFiN��%���%XUOHVND$NRUGHRQ�UHYXH��$OEXP���%��0DFiN�±�0DGH�LQ�&]HFKRVORYDNLD��SRFKRG��DM�
-HåHN��-��%XJDWWL�VWHS��GXR��XSU��%��%OiKD���)��%��3UDKD������
���0RGHUQt�KXGHEQt�SURXG\7HQWR�åiQU�XþLWHO�S�VWXMH�SRX]H�VH�åiN\��NWH�t�MHYt�YêUD]Qp�S�HGSRNODG\�D�]iMHP�R�WXWRREODVW�KXGE\��9êXNX�WpWR�REODVWL�O]H�FKiSDW�MDNR�QiFYLN�VyORYêFK�VNODGHE�QHER�S�tSUDYX�åiNDQD�GDOãt� þLQQRVW� Y MLQêFK� VRXERUHFK�QHER� MDNR�S�tSUDYX�S�HFKRGX�QD� HOHNWURQLFNp�NOiYHVRYpQiVWURMH��8þLWHO�åiND�VH]QiPt�VH�]iNODGQtPL�KXGHEQtPL�IRUPDPL��MHMLFK�U\WPLFNR�DNRUGLFNêPLGRSURYRG\�� VSUiYQêPL� WHPS\�DSRG�� D� V QHM]QiP�MãtPL� WDQFL� �SROND�� YDOþtN��ZDOW]�� VORZ�IR[�WDQJR��SRORQp]D��IR[WURW��SDVVR�GREOH��URFN�DQG�UROO��UXPED��VDPED��ERRJLH�ZRRJLH��EHJXLQH�PDPER��FKD�FKD�FKD��FKDUOHVWRQ��OLSVL�DM���
'RSRUXþHQi�OLWHUDWXUD3LD]]ROOD��$���$GLRV�1RQLQR��/LEHUWDQJR�DM���Ä7DQJR�QXHYR³���Y\G��$�$�$��3DJDQL*DQLDQ��0���0RUDYD�*LUO��5LYHU�DM���Ä1HZ�PXVHWWH³���Y\G��$�$�$��3DJDQL
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*DOOLDQR��5���0XVLFD�SHU�-RVV%OiKD��%���$NRUGHRQRYp�ERRJLH��VROR�±�NYDUWHW���)��%��3UDKD������%OiKD��%���6ZLQJ�MH�VZLQJ��)��%��3UDKD������+$�5(�þ������7DQHþQt�PHORGLH��þ������7DQJR�DOEXPGiOH�+$�5(�þ����������������������������������������D�VWXGLXP�QHMU$]Q�MãtFK�WpPDW��StVQt�D�VNODGHE�Y\ããtKR�SRSXOiUX�
�� 0RGHUQt�WDQHþQt�KXGED�RYOLYQ�Qi�MD]]HP�D�MD]]7DWR�KXGED�S�HGVWDYXMH�SURJUHVLYQt� ]S$VRE�KU\�QD� DNRUGHRQ� D�QD]QDþXMH�QHS�HEHUQpPRåQRVWL�� NWHUp� VH� SUR� DNRUGHRQ� Y WpWR� REODVWL� RWHYtUDMt�� 8PRå�XMH� VyORYRX� KUX� L� KUX� VGRSURYRGHP�LQVWUXPHQWiOQt�VNXSLQ\�3UR� WHQWR� åiQU� PXVt� PtW� åiN� S�HGSRNODG\�� MDNR� QDS��� FLW� SUR� VSUiYQp� IUi]RYiQt� DDUWLNXODFL��XNRQþHQt�IUi]H��DNFHQWDFL�DSRG����9HOPL�G$OHåLWp�SUR�WHQWR�]S$VRE�KU\�MH�GRNRQDOp]YOiGQXWt� P�FKRYp� WHFKQLN\�� 1iFYLNHP� VNODGHE� XþLWHO� VH]QiPt� åiND� V U$]QêPL� KXGHEQtPLIRUPDPL�Y\FKi]HMtFtPL�]� MD]]X�� UDJWLPH��EOXHV��ERRJLH�ZRRJLH�� VZLQJ�� MD]]RYê�YDOþtN�� VRXO�ERVVD�QRYD��UK\WKP�DQG�EOXHV�DM�
'RSRUXþHQi�OLWHUDWXUD
-HåHN��-���+$�5(�þ������6XSUDSKRQ�3UDKD(GLFH� Ä&KYLOND� V DNRUGHRQHP³� 3DQWRQ3UDKD��þ�����-RSOLQ��6���7KH�(QWHUWDLQHU��UDJWLPH�����0\ãND��5���'L[LH�SRFKRG����%OiKD��%���+UiO\�GXG\��WDQHþQt�YDULDFH�����%OiKD��%���'ROH�X��HN\��WUDGLFLRQiO�����&KYLOND�V ,YDQHP�0OiGNHPY GL[LHODQGRYpP�VW\OX��XSU��%OiKD��%��

����%OiKD��%���6YDWt�SRFKRGXMt�� WUDGLFLRQiO�����XSU��%OiKD��%���'UXKi�FKYLOND�V ,YDQHP0OiGNHP����%OiKD��%���7OXþH�EXEHQtþHN��GL[LH�SRFKRG�����XSU��%OiKD��%���/DEXWt��HND��VSLULWXiO�%OiKD��%���-D]]RYê�DNRUGHRQ�,%OiKD��%���-D]]RYê�DNRUGHRQ�,,%OiKD��%���-D]]RYp�LQYHQFH
3RVWXSRYi�]NRXãND1D�]iY�U����URþQtNX�Y\NRQi�åiN�SRVWXSRYRX�]NRXãNX��S�L�NWHUp�S�HGQHVH�DOHVSR� GY�VNODGE\�RGSRYtGDMtFt�QiURþQRVWL�D�RGOLãQpKR�åiQUX�
8NRQþHQt�VWXGLD�QD�,,��VWXSQL'UXKê� VWXSH� ]iNODGQtKR� VWXGLD� P$åH� EêW� XNRQþHQ� ]iY�UHþQRX� ]NRXãNRX� QHERLQWHUQtP� QHER� YH�HMQêP� DEVROYHQWVNêP� Y\VWRXSHQtP�� äiN� S�HGQHVH� Y OLERYROQpP� YêE�UXVNODGE\�RGSRYtGDMtFt�QiURþQRVWL�D�WUYiQt�] REODVWL�KU\�VyORYp�QHER�NRPRUQt�8þHEQt�SOiQ�þ����6WXGLMQt� ]DP��HQt�� S�tSUDYD� NH� VWXGLX� QD� Y\VRNêFK� ãNROiFK� XP�OHFNpKR� VP�UX�� SHGDJRJLFNêFK� DILOR]RILFNêFK�IDNXOWiFK��SUR�åiN\�V S�HGE�åQRX�KXGHEQt�SU$SUDYRX+UD�QD�NOiYHVRYp��VP\þFRYp��VWUXQQp��GHFKRYp�QiVWURMH�D DNRUGHRQ������'pOND�VWXGLD����URN\3�HGP�W �� �� �� ��
���1DXND�R�KXGE� ����� ����� ����� �����
���+UD�QD�QiVWURM ��� ��� ��� ���
���(OHPHQWiUQt�LPSURYL]DFH�±�KXGHEQt�GRSURYRG\�N StVQtP��KUD�QDRUIIRYVNp�QiVWURMH��]iNODG\�WDNWRYiQt ����� ����� ����� �����
&HONHP���Y\Xþ��KRG�� ������� ������� ������� �������
1HSRYLQQê�S�HGP�W��VERURYê�]S�Y � � � �
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1iURþQ�Mãt� SURJUDP� WRKRWR� VWXGLMQtKR� ]DP��HQt� MH� XUþHQ� SUR� EXGRXFt� ]iMHPFH� RVWXGLXP�V KXGHEQt�VSHFLDOL]DFt�QD�SHGDJRJLFNp�IDNXOW� D�ILOR]RILFNp�IDNXOW� �KXGHEQt�YêFKRYD�XþLWHOVWYt� QD�=8â�� KXGHEQt� Y�GD� DSRG��� D� SUR� W\�� NWH�t� VH� FKW�Mt� Y�QRYDW� ]iMPRYp� XP�OHFNpþLQQRVWL� QD� Y\ããt� VyOLVWLFNp� ~URYQL��&tOHP� MH� Y\EDYLW� DEVROYHQW\� WRKRWR� VWXGLMQtKR� ]DP��HQtQHMHQ�VROLGQtPL�]iNODG\�SURIHVLRQiOQtFK�GRYHGQRVWt� LQVWUXPHQWiOQtFK��NWHUp�E\�MLP�XPRåQLO\~VS�ãQp� SRNUDþRYiQt� YH� VWXGLX� QD� Y\VRNp� ãNROH� QHER� VDPRVWDWQp� DPDWpUVNp� XSODWQ�QtY NXOWXUQtP� åLYRW� VSROHþQRVWL�� DOH� L� ãLUãtP� YãHREHFQêP� UR]KOHGHP�� 8þHEQt� SOiQ� SURWR]DKUQXMH�YHGOH�KU\�QD�QiVWURM�SRYLQQê�NRPSOH[Qt�S�HGP�W�1DXND�R�KXGE� �LQWRQDFH��]iNODG\KDUPRQLH�� IRUHP� D� G�MLQ� KXGE\�� D� SRGOH� SRGPtQHN� ãNRO\� D� NRQNUpWQtKR� ]DP��HQt� åiND� WpåGDOãt� S�HGP�W\� MDNR� HOHPHQWiUQt� LPSURYL]DFH�� KUX� QD� OHKNRRYODGDWHOQp� QiVWURMH�� ]iNODG\WDNWRYDFt�WHFKQLN\��~YRG�GR�VNODGHEQêFK�QDXN��NRPRUQt�KUX�QHER�VERURYê�]S�Y�8þHEQt� RVQRY\� KU\� QD� DNRUGHRQ� Y ]iVDG� QDYD]XMt� QD� XþHEQt� OiWNX� ,�� VWXSQ��� -HMLFKVSOQ�Qt�S�HGSRNOiGi�SUDYLGHOQp��VRXVWDYQp��VRXVW�HG�Qp�D� LQWHQ]LYQt�FYLþHQt�Y GDOHNR�Y�WãtPUR]VDKX� QHåOL� X� åiN$ SUDNWLFNpKR� VWXGLMQtKR� ]DP��HQt�� äiN� PXVt� EêW� YHGHQ� N WYR�LYpPXXSODW�RYiQt�YãHFK�SR]QDWN$ ] QDXN\�R�KXGE���D�WR�MDN�S�L�XY�GRP�OpP�VWXGLX�DNRUGHRQRYêFKVNODGHE� D� SDUW$�� WDN� ]HMPpQD� Y KDUPRQL]DFL� PHORGLt� D� YKRGQp� DNRUGHRQRYp� VW\OL]DFLGRSURYRG$ N StVQtP�Y S�HGP�WX�HOHPHQWiUQt�LPSURYL]DFH�5R]G�OHQt�VWXGLMQt�OiWN\6WXSQLFH���URþ���GXU��PROO�Y G�OHQêFK�WHUFLtFK���URþ���GXU��PROO�Y G�OHQêFK�VH[WiFK���URþ���GXU�Y GYRMKPDWRYêFK�WHUFLtFK���URþ���GXU�Y GYRMKPDWRYêFK�VH[WiFK$NRUG\���URþ���GRPLQDQWQt�VHSWDNRUG\�±�REUDW\���URþ���]PHQãHQp�VHSWDNRUG\�±�REUDW\���URþ���YHONê�UR]NODG�GXU���URþ���YHONê�UR]NODG�PROO%�KHP� VWXGLD� YH� YãHFK� URþQtFtFK� ]GRNRQDORYDW� D� SURKOXERYDW� QD� VWXSQLFtFK� D� DNRUGHFKP�FKRYRX�WHFKQLNX��QDS���SRGOH�Y]RUX�+HUROG��+���âNROD�P�FKRYp�WHFKQLN\��
(WXG\&��&]HUQ\�RS�������Y�NDåGpP�SROROHWt�GY� HWXG\�UR]GtOQpKR�FKDUDNWHUX�&��&]HUQ\�RS������±�����RVPLWDNWRYêFK�FYLþHQt��YêE �U�&��&]HUQ\�RS������±�3U$SUDYD�]E�KORVWL
3�HGQHVRYi�OLWHUDWXUD3�L� YêE�UX� Y\FKi]HW� ] GRSRUXþHQêFK� VNODGHE�� NWHUp� MVRX� XYHGHQ\� QD� VWU�� ��� �� ��� D� GEiW� QD]NYDOLWQ�Qt�YãHFK�WHFKQLFNêFK�D�YêUD]RYêFK�VORåHN�6RXVWDYQp�S�VWRYiQt�KU\�] OLVWX�D�KDUPRQL]DFH�OLGRYêFK�StVQt�
3RVWXSRYp�]NRXãN\1D�NRQFL��������D����URþQtNX�Y\NRQi�åiN�SRVWXSRYRX�]NRXãNX�Y WRPWR�UR]VDKX���VWXSQLFH�D�DNRUG�SUREUDQêP�]S$VREHP��HWXGX�NUiWNRX��HWXGX�GORXKRX��VNODGEX�] REGREt�EDURND��VNODGEX�VRXþDVQRX��S$YRGQt���VNODGEX�] REODVWL�PRGHUQtFK�KXGHEQtFK�SURXG$ QHER�KXGE\�RYOLYQ�Qp�MD]]HP
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+URX� VQDGQ�Mãt� VNODGE\� åiN� S�HGYHGH� ]E�KORVW� YH� K�H� ] OLVWX�� GiOH� SURNiåH� VFKRSQRVWLPSURYL]DFH�GRSURYRGX�StVQt�Y UR]VDKX�SUREtUDQp�OiWN\�
=iY�UHþQi�]NRXãND6WXGLXP� ��� URþQtNX� åiN� XNRQþt� NRPLVLRQiOQt� ]NRXãNRX� QHER� LQWHUQtP� QHER� YH�HMQêPDEVROYHQWVNêP�Y\VWRXSHQtP��3�HGQHVH�Y OLERYROQpP�YêE�UX�VNODGE\�RGSRYtGDMtFt�QiURþQRVWLD�WUYiQt�] REODVWL�VyORYp�KU\�
(OHPHQWiUQt�LPSURYL]DFH�GRSURYRGX�N StVQtP1D�]iNODG� ]QDORVWt� D�GRYHGQRVWt� ]tVNDQêFK�QD�SUYQtP� VWXSQL�SRNUDþRYDW� Y UR]YtMHQtKXGHEQt� S�HGVWDYLYRVWL� åiN$�� . StVQtP� Y\WYi�HW� ERKDWãt� KDUPRQLFNê� GRSURYRG� SRVWXSQêPS�LEtUiQtP� YHGOHMãtFK� KDUPRQLFNêFK� IXQNFt� �,,��� ,,,�� D� 9,�� VWXSH��� ]PHQãHQê� VHSWDNRUG�]Y�WãHQê� D� ]PHQãHQê� NYLQWDNRUG� DSRG���� GUXKê�� S�tS�� W�HWt� KODV� Y SUDYp� UXFH�� RERKDFRYDWPHORGLL�R�PHORGLFNp�R]GRE\��YHGOH�REY\NOpKR�S�L]QiYNRYpKR�EDVX�SRXåtYDW� WDNp�PHORGLFNpYHGHQt�VWDQGDUGQtKR�EDVX��SURGOHY\��SU$FKRGQp�WyQ\�DWG���D�PpQ� REY\NOi�U\WPLFNi�VFKpPDWD�6RXVWDYQp�S�VWRYiQt�KU\�SRGOH�DNRUGRYêFK�]QDþHN��QD�GDQp�WpPD�WYR�LW�DUDQåPi�V LPSURYL]DFtY GLVNDQWX�L�Y�GRSURYRGX�
'RSRUXþHQi�OLWHUDWXUD=S�YQtN\%OiKD��%���âNROD�KU\�QD�NOiYHVRYp�QiVWURMH��DNRUGRYp�]QDþN\�±�LPSURYL]DFH��)��%��3UDKD������
.RPRUQt�D�VRXERURYi�KUD�QD�,,��VWXSQL&tOHP� NRPRUQt� D� VRXERURYp� KU\� QD� ,,�� VWXSQL� MH� SRNUDþRYDW� Y VH]QDPRYiQt� åiN$ VHYãHPL�VORKRYêPL�REGREtPL�3HGDJRJ�YHGH�åiN\�NH�NROHNWLYQtPX�SURMHYX��YUFKROHP�GRNRQDORVWL�Y NRPRUQt�K�H� MHVFKRSQRVW� VOHGRYDW� QHMHQ� VY$M� SDUW�� DOH� VO\ãHW� L� RVWDWQt� KODV\�� 'UDPDWXUJLFNê� SOiQ� VNODGE\S�LSUDYt�YHGRXFt�VRXERUX�S�HGHP�D�KUiþL�VH�Xþt�YQtPDW�RVWDWQt�KODV\�D�VSUiYQ� UHSURGXNRYDWKODYQt� D� YHGOHMãt�PHORGLH� D� GDOãt� VWDYHEQp� SUYN\� VNODGE\��9 VRXERURYp K�H� Y\åDGXMHPH� RGåiN$ SRGREQê�S�tVWXS��QDYtF�MH�W�HED�Y\S�VWRYDW�VFKRSQRVW�S�HVQp�UHDNFH�QD�GLULJHQWRYD�JHVWD�=YêãHQp�NYDOLW� NRPRUQt�D� VRXERURYp�KU\�SRP$åH�]HMPpQD�SRVOHFK�QDKUiYHNU$]QêFK� DNRUGHRQRYêFK� VGUXåHQt� D� MHMLFK� SRGUREQê� UR]ERU�� 1H]DVWXSLWHOQêP� ]GURMHPSR]QiYiQt�D�QDKUiYiQt�MVRX�QiYãW�Y\�~VW�HGQtFK�NRO�VRXW�åt�=8â�D�U$]QêFK�IHVWLYDO$�3UR�QHGRVWDWHN� WLãW�Qp� OLWHUDWXU\�EXGH�KODYQt�]iW�å�S�L�S�tSUDY� PDWHULiO$ VSRþtYDW�QDXþLWHOL�QHER�YHGRXFtP�VRXERUX��9HGOH�WRKR�PRKRX�WDNp�åiFL�XSODWQLW�VYRX�DUDQåpUVNRX�QHERNRPSR]LþQt�þLQQRVW� 8þHEQt�SOiQ�þ����6WXGLMQt�]DP��HQt��S�tSUDYD�NH�VWXGLX�QD�VW�HGQtFK�RGERUQêFK�ãNROiFK�D�QD�SHGDJRJLFNêFK�DILOR]RILFNêFK�IDNXOWiFK��SUR�åiN\�EH]�S�HGE�åQp�KXGHEQt�SU$SUDY\��+UD�QD�NODYtU��KRXVOH�]REFRYRX�IOpWQX��N\WDUX��DNRUGHRQ��SUR�åiN\�RG����OHW�D�GRVS�Op�������������'pOND�VWXGLD����URN\3�HGP�W �� �� �� �����+XGHEQt�QDXND ����� ���� ����� ��������+UD�QD�QiVWURM��KUD�] OLVWX � � � ����,PSURYL]DFH��KUD�QD�RUIIRYVNp�QiVWURMH��]iNODG\�WDNWRYiQt � � ����� �����&HONHP���Y\Xþ��KRG�� ����� ����� ������� �������1HSRYLQQê�S�HGP�W��VERURYê�]S�Y � � � �3R]QiPND�� WRXWR� IRUPRX� VWXGLD� VH� PRKRX� S�LSUDYRYDW� L� åiFL� VWDUãt� ��� OHW� NH� VWXGLX� YHVW�HGQtFK�SHGDJRJLFNêFK�ãNROiFK�
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8þHEQt�RVQRY\�UR]ãt�HQpKR�Y\XþRYiQt�QD�,� VWXSQL�=8â
+UD�QD�DNRUGHRQ8þHEQt�RVQRY\�SUR�UR]ãt�HQp�Y\XþRYiQt�KU\�QD�DNRUGHRQ�QD�,��VWXSQL�=8â�MVRX�XUþHQ\SUR�åiN\��NWH�t�MHYt�YêUD]Qp�S�HGSRNODG\�SUR�EXGRXFt�SURIHVLRQiOQt�VWXGLXP��2�]D�D]HQt�åiNDGR�WRKRWR�Y\XþRYiQt�UR]KRGXMH�N WRPXWR�~þHOX�XVWDYHQi�]NXãHEQt�NRPLVH�QHMG�tYH�QD�NRQFL���URþQtNX�QHER�QD�NRQFL�NWHUpKRNROLY�URþQtNX�GDOãtKR�5R]VDK� OiWN\� D� ~URYH� MHMt� REWtåQRVWL� VWDQRYHQi� SUR� MHGQRWOLYp� URþQtN\� UR]ãt�HQpKRY\XþRYiQt� D� NH� NRPLVLRQiOQtP� ]NRXãNiP� MVRX� SRåDGDYNHP�� NWHUê� XFKD]Hþ� PXVt� VSOQLW� DWHFKQLFN\� L� YêUD]RY� ]YOiGQRXW�� DE\� PRKO� EêW� ]D�D]HQ� GR� GDOãtKR� URþQtNX� V UR]ãt�HQêPY\XþRYiQtP��1HVSOQt�OL�åiN�VWDQRYHQp�SRåDGDYN\�QD�RGSRYtGDMtFt�~URYQL��SRNUDþXMH�YH�VWXGLXEH]��UR]ãt�HQpKR�Y\XþRYiQt��2�]D�D]HQt�]S�W�VH�P$åH�XFKi]HW�MHQ�WHKG\��ãOR�OL�R�S�HFKRGQRXVWDJQDFL� 8þHEQt�SOiQ�þ����
3�HGP�W �� �� �� �����+UD�QD�DNRUGHRQ��KUD�] OLVWX��LPSURYL]DFH ������� ������� ����� ��������GRSURYRG��NRPRUQt�KUD�Y VRXERUX � � � ����+UD�QD�NODYtU�QHER�MLQê�QiVWURM ��� ��� ��� ������+XGHEQt�QDXND � � � �&HONHP��Y\Xþ��KRG�� ��� ��� ����� �����1HSRYLQQê�S�HGP�W��VERURYê�]S�Y��KUD�QD�QiVWURM � � � �+XGHEQt�QDXND � � � �
3R]QiPND����-HGQRWOLYp�VORåN\�S�HGP�WX�����PXVHMt�EêW�XYHGHQ\�Y LQGLYLGXiOQtP�VWXGLMQtP�SOiQX�åiND����6WDQRYHQê�SRþHW�KRGLQ�VH�Y\XþXMH�Y G�OHQêFK�Y\XþRYDFtFK�KRGLQiFK�GYDNUiW�WêGQ�

&tOHP� UR]ãt�HQpKR� Y\XþRYiQt� KU\� QD� DNRUGHRQ� MH� YãHVWUDQQi� S�tSUDYD� åiN$N SURIHVLRQiOQtPX� VWXGLX� QD� NRQ]HUYDWR�L�� ,QWHQ]tYQt� S�tSUDYD� SUR� WRWR� VWXGLXP� Y\åDGXMHVWHMQ� WDN� VRXVWDYQp� S�VWRYiQt� SRKRWRYRVWL� D� KXGHEQt� S�HGVWDYLYRVWL� MDNR� LQVWUXPHQWiOQtFKGRYHGQRVWt�QH]E\WQêFK�NH�]YOiGQXWt�QiVWURMH�QD�QHMY\ããt��PRåQp�~URYQL�GRVDåLWHOQp�QD�WRPWRVWXSQL�� 7R� S�HGSRNOiGi� GDOHNR� Y�Wãt� LQWHQ]LWX� GHQQtKR� FYLþHQt� QD� QiVWURML� D� VRXVWDYQRXS�tSUDYX�åiND�SUR�GDOãt�RGERUQp�S�HGP�W\��DE\�PRKO�QHMHQ�]YOiGQRXW�VWXGLMQt�~NRO\�Y\W\þHQpY XþHEQtFK�RVQRYiFK�QHUR]ãt�HQpKR�Y\XþRYiQt�� DOH�S�HGHYãtP�XþHEQt� OiWNX�S�HGHSVDQRX�SURUR]ãt�HQp�Y\XþRYiQt��5R]ãt�HQp�Y\XþRYiQt�NODGH�]YêãHQp�QiURN\�QD�åiN\��QD�MHMLFK�]GUDYRWQtVWDY�D�I\]LFNRX�NRQGLFL�&tORYp�NRPSHWHQFH�DEVROYHQWD�UR]ãt�HQpKR�Y\XþRYiQt
��GOH�PRåQRVWt�RYOiGi�KUX�QD�QiVWURM�V PHORGLFNêP�EDVHP�D� MHKR�NRPELQDFL�VH�VWDQGDUGQtPEDVHP��YH�Y�Wãt�Pt�H�RYOiGi�VSHFLILFNp�YODVWQRVWL�QiVWURMH��P�NNp�REUDW\�P�FKX��U\FKOê�VW�tGDYêP�FK��G\QDPLNX�DM����RYOiGi�SUVWRYRX� WHFKQLNX� �S�LP��HQ� N�Y�NX���KUX� OHJDWR�� VWDFFDWR�� WHQXWR��QRQ� OHJDWR��KUXSRO\IRQQ� YHGHQêFK�KODV$��GRNiåH�EH]FK\EQ� þtVW�QRWRYê�]iSLV�S�L�VWXGLX�]DGDQêFK�VNODGHE��QDS���HWXG��S�HGQHVRYêFKVNODGHE�DM��
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��S�L�K�H�XPt�Y\XåtW�]iNODG\�DUWLNXODþQt�WHFKQLN\��MH�VFKRSHQ�KU\�] OLVWX�OiWN\�QLåãtFK�URþQtN$��Y\XåtYi�VSROXSUiFH�V SHGDJRJHP�S�tVOXãQp�Y\ããt�RGERUQp�ãNRO\7HFKQLFNi�SU$SUDYD&tOHP�YêXN\�MH�QDXþLW�åiND�Y\MiG�LW�XP�OHFNê�REUD]�KUDQêFK�VNODGHE�D�N MHKR�UHDOL]DFLMHM� Y\EDYLW� SRW�HEQêPL� WHFKQLFNêPL� GRYHGQRVWPL�� 3URWR� MH� W�HED� Y SU$E�KX� FHOpKR� VWXGLDSRþtQDMH����URþQtNHP�]DP��LW�SR]RUQRVW�]HMPpQD�QD�� SRVWDYHQt�UXNRX�D�SUVW$� P�FKRYRX� WHFKQLNX� ±� P�NNp� D� RVWUp� QDVD]HQt�� XNRQþHQt�� REUDW� P�FKX� Y NWHUpNROLYSROR]H�EH]�G\QDPLFNp�]P�Q\�D�DNFHQWX��VW�tGDYê�P�FK� SRK\EOLYRVW�SUVW$� SUVWRYRX�DUWLNXODFL�±�OHJDWR��VWDFFDWR��QRQ�OHJDWR��WHQXWR� QiFYLN� VNRN$ D� VHNYHQFRYêFK� SRVWXS$ Y U$]QêFK� LQWHUYDOHFK� L� YH� GYRMKPDWHFK� DDNRUGHFK� KUX�PHORGLFNêFK�R]GRE� YtFHKODVRX�KUX� PDOê�UR]NODG�DNRUG$ V REUDW\��YþHWQ� GRPLQDQWQtKR�D�]PHQãHQpKR�VHSWDNRUGX� VWXSQLFRYp�SRVWXS\�Y WHUFLtFK�D�VH[WiFK� VRXþDVQp�]DSRMHQt�UHMVW�tNRYiQt�GR�SUVWRNODG$� KUX�] OLVWX� KUX�SRGOH�DNRUGRYêFK�]QDþHN�Y GLVNDQWX�L�Y�GRSURYRGX� WUDQVSR]LFL� LPSURYL]DFL� ~SUDY\�StVQt�D�WDQF$� VDPRVWDWQp�VWXGLXP�VNODGHE� VOXFKRYRX�VHEHNRQWUROX
. XYHGHQêP�WHFKQLFNêP�SUYN$P�VH�GRSRUXþXMH�SRXåtW�YêE�U�] QiVOHGXMtFt�OLWHUDWXU\�
+DYOtþHN��,���'HQQt�SUVWRYi�FYLþHQt��6XSUDSKRQ�3UDKD+DYOtþHN��,���2QGUXã��-���7HFKQLND�KU\�DNRUG$��6XSUDSKRQ�3UDKD6PHWDQD��-���=iNODG\�QRYp�WHFKQLN\�KU\�QD�DNRUGHRQ�±�,,��þiVW��6+9�3UDKD%OiKD��%���âNROD�KU\�QD�NOiYHVRYp�QiVWURMH��DNRUGRYp�]QDþN\��LPSURYL]DFH��)��%��3UDKD������.ULHJ��)���(WXG\+HUROG��+���âNROD�P�FKRYp�WHFKQLN\��+RKQHU�7URVVLQJHQ������
6WXSQLFH3�L� K�H� VWXSQLF� VH�S�HGHYãtP�]Y\ãXMt� QiURN\�] KOHGLVND� WHPSD�D� ]YXNX� V Y\URYQDQRXSUVWRYRX�WHFKQLNRX�
��� URþQtN�� 'RVXG� SUREUDQp� VWXSQLFH� KUiW� Wpå� SURWLSRK\EHP� Y ãHVWQiFWLQRYêFK� KRGQRWiFK�RG�00�/  �������� URþQtN�� 9ãHFKQ\� GXURYp� D� PROORYp� VWXSQLFH� KDUPRQLFNp� D� PHORGLFNp� S�HV� �� RNWiY\Y URYQpP� SRK\EX� Y ãHVWQiFWLQRYêFK� KRGQRWiFK� Y U\FKOHMãtFK� WHPSHFK� �RG� 00� /  � ���FKURPDWLFNi�SUDYRX�Y RVPLQRYêFK�QRWiFK��� URþQtN��&KURPDWLFNi� VWXSQLFH� ]YOiã"�� YãHFKQ\� VWXSQLFH� GXU� D�PROO� Y U\FKOHMãtFK� WHPSHFKY URYQpP�SRK\EX�L�SURWLSRK\EX��00�/  ����������� URþQtN�� 2SDNRYiQt� YãHFK� VWXSQLF� GXU� D� PROO� URYQêP� D� SURWLSRK\EHP� YãHPL� GRVXGSUREUDQêPL�]S$VRE\��+UD�FKURPDWLFNp�VWXSQLFH�RE�PD�UXNDPD�
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$NRUG\��� URþQtN�� W�tKODVp� WyQLFNp� NYLQWDNRUG\� GXU� D� PROO� V REUDW\� KDUPRQLFN\� D� PHORGLFN\Y U\FKOHMãtP�WHPSX��� URþQtN�� S�tSUDYD� þW\�KODVpKR� WyQLFNpKR� NYLQWDNRUGX� GXU� L� PROO� V REUDW\� RE�PD� UXNDPDGRKURPDG\�±�PDOê�UR]NODG��� WyQLFNp� NYLQWDNRUG\� þW\�KODVQ� GXU� L� PROO� RE�PD� UXNDPD� GRKURPDG\�� 'RPLQDQWQtVHSWDNRUG�V REUDW\�SUDYRX�UXNRX��'OH�PRåQRVWL�]D�DGLW�SU$SUDYX�NH�K�H�YHONpKR�UR]NODGX��� URþQtN�� RSDNRYiQt� YãHFK� GXU� D� PROO� DNRUG$ VH� VRXþDVQêP� ]GRNRQDOHQtP� WHFKQLFNpKRSURYHGHQt� D� S�tSUDY� N S�LMtPDFt� ]NRXãFH� QD� NRQ]HUYDWR��� 3RNUDþRYiQt� Y QiFYLNX� YHONpKRUR]NODGX��GRPLQDQWQt�VHSWDNRUG�RE�PD�UXNDPD��]PHQãHQê�VHSWDNRUG�þW\�KODVQ� SUDYRX�UXNRX�
(WXG\= GRSRUXþHQêFK� VEtUHN� MH� W�HED� SURYpVW� V\VWHPDWLFNê� D� SURP\ãOHQê� YêE�U� HWXG�� QD� QLFKå� VHåiN� QDXþt� DSOLNRYDW� ]tVNDQp� WHFKQLFNp� D� YêUD]RYp� GRYHGQRVWL� QD� NRQNUpWQtP� KXGHEQtPPDWHULiOX��3�L�YêE�UX�MH�W�HED�VW�tGDW�HWXG\�NUDWãt��NRQFHQWURYDQp�QD�XUþLWê�SUREOpP��V HWXGDPLGHOãtPL��VORXåtFtPL�MDNR�S�tSUDYD�NH�K�H�UR]ViKOHMãtFK�VNODGHE�
���URþQtN���������'LNiQRYi��0���2QGUXã��-���$NRUGHRQRYp�HWXG\�,,&]HUQ\��&���9êE�U�] SDViåRYêFK�FYLþHQt��RS�����'XYHUQR\��-�%���9êE�U�HWXG�,/HPRLQH��+���9êE�U�G�WVNêFK�HWXG
���URþQtN� 'LNiQRYi��0���2QGUXã��-���$NRUGHRQRYp�HWXG\�,,,&]HUQ\��&���9êE�U�] SDViåRYêFK�FYLþHQt��RS�����'XYHUQR\��-�%���9êE�U�HWXG�,�/HPRLQH��+���9êE�U�G�WVNêFK�HWXG���URþQtN�� 'LNiQRYi��0���2QGUXã��-���$NRUGHRQRYp�HWXG\�,,,���,9&]HUQ\��&���9êE�U�] SDViåRYêFK�FYLþHQt��RS�������GRNRQþHQt�'XYHUQR\��-��%���9êE�U�HWXG�,,/HPRLQH��+���9êE�U�] G�WVNêFK�HWXG
���URþQtN� &]HUQ\��&���3U$SUDYD�]E�KORVWL��RS�����&]HUQ\��&���âNROD�]E�KORVWL��RS�����+DYOtþHN��,������S�HGQHVRYêFK�HWXG��6XSUDSKRQ�3UDKD3�HGQHVRYp�VNODGE\3HþOLYêP�YêE�UHP�S�HGQHVRYêFK�VNODGHE�YpVW�åiND�N GRNRQDOpPX�SURYHGHQt�VNODGHEMDN�SR�VWUiQFH�WHFKQLFNp��YêUD]RYp�L�VW\ORYp��3�VWRYDW�VP\VO�SUR�VDPRVWDWQê�XP�OHFNê�YêUD]�DRVRELWê� S�tVWXS� N LQWHUSUHWDFL� VNODGHE�� 9êE�UHP� S�HGQHVRYêFK� VNODGHE� VH]QDPRYDW� åiND� VHYãHPL� IRUPDPL�� åiQU\� D� VW\O\�� YpVW� MHM� NH� NULWLFNpPX� KRGQRFHQt� YODVWQtKR� YêNRQX�� 5R]ãt�LWKXGHEQt� PDWHULiO� ]iNODGQtKR� VWXGLD� R� MLQp� YKRGQp� VNODGE\�� RGSRYtGDMtFt� WHFKQLFNRX� DREVDKRYRX�~URYQt�S�tSUDY� N SURIHVLRQiOQtPX�VWXGLX�
3R]QiPND�'RSRUXþHQê�KXGHEQt�PDWHULiO�QHQt�]iYD]Qê�D�VORXåt�N RULHQWDFL�SHGDJRJD��0$åH�EêW�QDKUD]HQD� GRSOQ�Q� GDOãtPL� S�LP��HQêPL� VNODGEDPL� �FR� GR� QiURþQRVWL�� REGREt�� VW\OX� DM��� SRGOHLQGLYLGXiOQtFK�SRW�HE�D�PRåQRVWt�åiND��1�NWHUp�VNODGE\�GRSRUXþHQp�SUR�UR]ãt�HQp�Y\XþRYiQtMH�PRåQR�SRGOH�Y\VS�ORVWL� D� WHFKQLFNp�~URYQ� åiND� ]D�DGLW� URYQ�å�GR� ,,�� VWXSQ� ]iNODGQtKRVWXGLD�D�QDRSDN�
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3RåDGDYN\�SUR�]D�D]HQt�åiND�GR�UR]ãt�HQpKR�Y\XþRYiQt�QD�NRQFL����URþQtNX. UR]ãt�HQpPX�Y\XþRYiQt�O]H�QDYUKQRXW�åiND��NWHUê�]YOiGO�PLQLPiOQ���KUX�VWXSQLF�GXURYêFKGR� �� D� � �� F�� J�� G�� D�� H� PROO� KDUPRQLFNp� RE�PD� UXNDPD� GRKURPDG\� Y URYQpP� SRK\EXOHJDWR� D� VWDFFDWR�� $OHVSR� &� GXU� S�HV� �� RNWiY\� Y URYQpP� SRK\EX� OHJDWR� D� VWDFFDWRY ãHVWQiFWLQRYêFK� KRGQRWiFK� �00� /  � ����� 7�tKODVp� NYLQWDNRUG\� KDUPRQLFN\� D� PHORGLFN\N KUDQêP�VWXSQLFtP��9êE�U�] QiVOHGXMtFtFK�VEtUHN�'LNiQRYi��0���2QGUXã��-���$NRUGHRQRYp�HWXG\�,,0DFKDOtþNRYi�)���+DYOtþHN�,���2QGUXã��-���âNROD�KU\�QD�DNRUGHRQ��GRNRQþHQt���6XSUDSKRQ�3UDKD&]HUQ\��&���9êE�U�SDViåRYêFK�FYLþHQt��VQD]ãtFK���RS�����
.RPLVLRQiOQt�]NRXãN\��� VWXSQLFH� GXU� D� PROO� KDUPRQLFNp� RE�PD� UXNDPD� GRKURPDG\� URYQêP� SRK\EHP� OHJDWR� DVWDFFDWR�Y ãHVWQiFWLQRYêFK�KRGQRWiFK��00� /  ������] WRKR�QHMPpQ� MHGQD�S�HV���RNWiY\�W�tKODVê�DNRUG�N KUDQêP�VWXSQLFtP�YêãH�XYHGHQêP�]S$VREHP���HWXG\�U$]QpKR�WHFKQLFNpKR�]DP��HQt���S�HGQHVRYp�VNODGE\�U$]QpKR�FKDUDNWHUX�D�WHPSD��] WRKR���SRO\IRQQt�
3�HGQHVRYp�VNODGE\�åiN�]DKUDMH�]SDP�WL�
3RåDGDYN\�QD�UR]VDK�QDVWXGRYDQp�OiWN\9 SU$E�KX����±����URþQtNX�QDVWXGXMH�åiN�NDåGê�ãNROQt�URN����±����HWXG�D���±���S�HGQHVRYêFKVNODGHE�U$]QpKR�FKDUDNWHUX�D�IRUP\�
3RVWXSRYp�]NRXãN\���URþQtN�����������GXURYi�D���PROORYi�VWXSQLFH�SUREUDQêP�]S$VREHP�Y S�HGHSVDQpP�WHPSX�$NRUG\�N KUDQêP�VWXSQLFtP���HWXG\�U$]Qp�GpON\�D�WHFKQLFNpKR�]DP��HQt���S�HGQHVRYp�VNODGE\��] WRKR���SRO\IRQQt����VRXGREi�'iOH�åiN�SURNiåH�SRKRWRYRVW�YH�K�H�] OLVWX�QD�MHGQRGXããt�VNODGE�
���URþQtN�����������GXURYi�D���PROORYi�VWXSQLFH�SUREUDQêP�]S$VREHPY S�HGHSVDQpP�WHPSX�V S�tVOXãQêPL�DNRUG\���HWXG\�UR]GtOQp�GpON\�D�WHFKQLN\���S�HGQHVRYp�VNODGE\��] WRKR���SRO\IRQQt����VRXGREi�
���URþQtN����������GXURYi�D���PROORYi�VWXSQLFH�SUREUDQêP�]S$VREHP�D�S�tVOXãQêPL�DNRUG\Y XYHGHQêFK�WHPSHFK���HWXG\�UR]GtOQp�GpON\�D�WHFKQLFNpKR�FKDUDNWHUX���S�HGQHVRYp�VNODGE\��] WRKR���SRO\IRQQt����UR]ViKOHMãt�IRUP\��VRQDWLQD�YDULDFH����URþQtN�
=iY�UHþQi�]NRXãND3UYQt� VWXSH� UR]ãt�HQpKR� Y\XþRYiQt� MH� XNRQþHQ� YH�HMQêP� DEVROYHQWVNêP� Y\VWRXSHQtP�� S�LNWHUpP�åiN�]DKUDMH���±���VNODGE\�U$]QêFK�VORKRYêFK�REGREt
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3�HKOHG�SRXåLWêFK�]NUDWHN
)��%��3UDKD�««««««��Y\GDYDWHOVWYt�Ä)LUPD�%OiKD�3UDKD³+$�5(««««««««�+DUPRQLNRYê�UHSHUWRiU��HGLFH�6XSUDSKRQX�3UDKD0$%««««««««0XVLFD�$QWLTXD�%RKHPLFD��6XSUDSKRQ�3UDKD�0+5«««««««����0DOê�KDUPRQLNRYê�UHSHUWRiU��6XSUDSKRQ�3UDKD3:0�(GLWLRQ�««««��3ROVNLH�:\GDZQLFWZR�0X]\F]QH�6�$���9DUV]DZD65««�««««««���6yORYê�UHSHUWRiU��6XSUDSKRQ�3UDKD


