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FKUiQ QR�OLGVNp�]GUDYt�D�åLYRWQt�SURVW HGt��=S VRE�Y\SRXãW Qt�RGSDGQtFK�SO\Q �PXVt�EêW�XYHGHQ�Y�SRGPtQNiFK�]DMLã XMtFtFK�RFKUDQX�åLYRWQtKR�SURVW HGt�SRGOH������RGVW����StVP��F��������3UiYQLFNp�D�I\]LFNp�RVRE\�MVRX�SRYLQQ\��MH�OL�WR�SUR�Q �WHFKQLFN\�PRåQp�D�HNRQRPLFN\�S LMDWHOQp��X�QRYêFK�VWDYHE�QHER�S L�]P QiFK�VWiYDMtFtFK�VWDYHE�Y\XåtW�FHQWUiOQtFK�]GURM �WHSOD��SRS tSDG �DOWHUQDWLYQtFK�]GURM ��SRNXG�MH�MHMLFK�SURYR]RYiQt�Y�VRXODGX�V�WtPWR�]iNRQHP�D�S HGSLV\�Y\GDQêPL�N�MHKR�SURYHGHQt��6RXþDVQ �MVRX�SRYLQQ\�RY LW�WHFKQLFNRX�D�HNRQRPLFNRX�SURYHGLWHOQRVW�NRPELQRYDQp�YêURE\�WHSOD�D�HQHUJLH�������3URYR]RYDWHOp�]GURM �]QHþLã RYiQt�RY]GXãt�MVRX�SRYLQQL�QD�SRåiGiQt�RUJiQX�RFKUDQ\�RY]GXãt���������QHER�VWDQRYt�OL�WDN�SURYiG Ft�SUiYQt�S HGSLV��SRVN\WRYDW�LQIRUPDFH�R�W FKWR�]GURMtFK��MHMLFK�WHFKQLFNpP�VWDYX�D�HPLVtFK�Y\SRXãW QêFK�]�W FKWR�]GURM ��������3 L�þLQQRVWHFK�Y�PtVWHFK�D�SURVWRUHFK�VWDQRYHQêFK�SURYiG FtP�SUiYQtP�S HGSLVHP�MH�NDåGê�SRYLQHQ�SOQLW�QD t]HQt�RUJiQX�REFH�D�Y�VRXODGX�V�QtP�SURYiG W�RSDW HQt�N�]DPH]HQt�YêVN\WX�VY WHOQpKR�]QHþLãW Qt�RY]GXãt��������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�SRåDGDYN\�QD�NYDOLWX�SDOLY�]�KOHGLVND�RFKUDQ\�RY]GXãt�D�OK W\�N�MHMLFK�GRVDåHQt��]S VRE�QDNOiGiQt�V�YêUREN\��NWHUp�REVDKXMt�W NDYp�RUJDQLFNp�OiWN\��D�OK W\�N�GRVDåHQt�W FKWR�SRåDGDYN �D�]iVDG\�D�QiOHåLWRVWL�HYLGHQFH�D�ELODQFRYiQt�VSRW HE\�W NDYêFK�RUJDQLFNêFK�OiWHN��������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�PtVWD�D�SURVWRU\��NGH�QHVPt�GRFKi]HW�N�YêVN\WX�VY WHOQpKR�]QHþLãW Qt��þLQQRVWL��QD�NWHUp�VH�Y]WDKXMH�SRYLQQRVW�SRGOH�RGVWDYFH�����RSDW HQt�NH�VQLåRYiQt�QHER�S HGFKi]HQt�YêVN\WX�VY WHOQpKR�]QHþLãW Qt�D�OLPLW\�VWDQRYXMtFt�KRUQt�PH]�VY WHOQpKR�]QHþLãW Qt��+/$9$�,,�2&+5$1$�29='8âË�����.DWHJRULH�D�]D D]RYiQt�]GURM �]QHþLã RYiQt�RY]GXãt������=GURMH�]QHþLã RYiQt�RY]GXãt�MVRX�
D��PRELOQt��E��VWDFLRQiUQt���

�����0RELOQtPL�]GURML�]QHþLã RYiQt�RY]GXãt��GiOH�MHQ��PRELOQt�]GURM�]QHþLã RYiQt���MVRX�VDPRK\EQi�D�GDOãt�SRK\EOLYi��S tSDGQ �S HQRVQi�]D t]HQt�Y\EDYHQi�VSDORYDFtPL�PRWRU\�]QHþLã XMtFtPL�RY]GXãt��SRNXG�W\WR�PRWRU\�VORXåt�N�YODVWQtPX�SRKRQX�QHER�MVRX�]DEXGRYiQ\�MDNR�QHGtOQi�VRXþiVW�WHFKQRORJLFNpKR�Y\EDYHQt��-GH�]HMPpQD�R�
D��GRSUDYQt�SURVW HGN\��NWHUêPL�MVRX�VLOQLþQt�YR]LGOD��GUiåQt�YR]LGOD�D�VWURMH��OHWDGOD�D�SODYLGOD��E��QHVLOQLþQt�PRELOQt�VWURMH��NWHUêPL�MVRX�NRPSUHVRU\��S HPtVWLWHOQp�VWDYHEQt�VWURMH�D�]D t]HQt��EXOGR]HU\��Y\VRNR]GYLåQp�YR]tN\��SRMt]GQp�]GYLKDFt�SORãLQ\��]HP G OVNp�D�OHVQLFNp�VWURMH��]D t]HQt�QD�~GUåEX�VLOQLF��VQ åQp�SOXK\��VQ åQp�VN~WU\�D�MLQi�REGREQi�]D t]HQt��F��S HQRVQi�Qi DGt�Y\EDYHQi�VSDORYDFtP�PRWRUHP��QDS tNODG�PRWRURYp�VHNDþN\�D�SLO\��VEtMHþN\�D�MLQp�REGREQp�YêUREN\��

�3RGPtQN\�RFKUDQ\�RY]GXãt�S HG�]QHþLã RYiQtP�]S VREHQêP�PRELOQtPL�]GURML�]QHþLã RYiQt�XSUDYXMt�
]YOiãWQt�SUiYQt�S HGSLV\���������������6WDFLRQiUQt�]GURM�]QHþLã RYiQt�RY]GXãt��GiOH�MHQ��VWDFLRQiUQt�]GURM���MH�]D t]HQt�VSDORYDFtKR�QHER�MLQpKR�WHFKQRORJLFNpKR�SURFHVX��NWHUp�]QHþLã XMH�QHER�P åH�]QHþLã RYDW�RY]GXãt��GiOH�ãDFKWD��ORP�D�
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MLQi�SORFKD�V�PRåQRVWt�]DSD HQt��KR HQt�QHER�~OHWX�]QHþLã XMtFtFK�OiWHN��MDNRå�L�SORFKD��QD�NWHUp�MVRX�SURYiG Q\�SUiFH�QHER�þLQQRVWL��NWHUp�]S VREXMt�QHER�PRKRX�]S VRERYDW�]QHþLã RYiQt�RY]GXãt��GiOH�VNODG�D�VNOiGND�SDOLY��VXURYLQ��SURGXNW ��RGSDG �D�GDOãt�REGREQp�]D t]HQt�QHER�þLQQRVW�������6WDFLRQiUQt�]GURMH�VH�G Ot�
D��SRGOH�PtU\�VYpKR�YOLYX�QD�NYDOLWX�RY]GXãt�QD�NDWHJRULH����]YOiãW �YHONp�����YHONp�����VW HGQt�D����PDOp��E��SRGOH�WHFKQLFNpKR�D�WHFKQRORJLFNpKR�XVSR iGiQt�QD����]D t]HQt�VSDORYDFtFK�WHFKQRORJLFNêFK�SURFHV ��YH�NWHUêFK�VH�R[LGXMt�SDOLYD�]D�~þHOHP�Y\XåLWt�XYROQ QpKR�WHSOD���GiOH�MHQ��VSDORYDFt�]GURMH����

���VSDORYQ\�RGSDG ���D�]D t]HQt�VFKYiOHQi�SRGOH������RGVW����StVP��F��SUR�VSROXVSDORYiQt�RGSDGX�D����RVWDWQt�VWDFLRQiUQt�]GURMH��GiOH�MHQ��RVWDWQt�]GURMH����
�����6SDORYDFt�]GURMH�VH�]D D]XMt�SRGOH�WHSHOQpKR�S tNRQX�QHER�YêNRQX�GR�W FKWR�NDWHJRULt��

D��]YOiãW �YHONp�VSDORYDFt�]GURMH��NWHUêPL�MVRX�]GURMH�]QHþLã RYiQt�R�MPHQRYLWpP�WHSHOQpP�S tNRQX����0:�D�Y\ããtP�EH]�S LKOpGQXWt�NH�MPHQRYLWpPX�WHSHOQpPX�YêNRQX��E��YHONp�VSDORYDFt�]GURMH��NWHUêPL�MVRX�]GURMH�]QHþLã RYiQt�R�MPHQRYLWpP�WHSHOQpP�YêNRQX�Y\ããtP�QHå���0:�GR����0:�QHVSDGDMtFt�SRG�StVPHQR�D���F��VW HGQt�VSDORYDFt�]GURMH��NWHUêPL�MVRX�]GURMH�]QHþLã RYiQt�R�MPHQRYLWpP�WHSHOQpP�YêNRQX�RG�����0:�GR���0:�YþHWQ ��G��PDOp�VSDORYDFt�]GURMH��NWHUêPL�MVRX�]GURMH�]QHþLã RYiQt�R�MPHQRYLWpP�WHSHOQpP�YêNRQX�QLåãtP�QHå�����0:��
�����-PHQRYLWp�WHSHOQp�S tNRQ\�QHER�YêNRQ\�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VSDORYDFtFK�]GURM �WpKRå�SURYR]RYDWHOH�VH�SUR�~þHO\�VWDQRYHQt�NDWHJRULH�]GURMH�QHER�HPLVQtFK�OLPLW �VþtWDMt��MHVWOLåH�

D��MVRX�XPtVW Q\�YH�VWHMQp�PtVWQRVWL��VWDYE �QHER�Y�SURYR]QtP�FHONX��E��VSDOLQ\�MVRX�Y\SRXãW Q\�VSROHþQêP�NRPtQHP�EH]�RKOHGX�QD�SRþHW�NRPtQRYêFK�SU GXFK �QHER�E\�V�RKOHGHP�QD�XVSR iGiQt�D�GUXK�SRXåtYDQpKR�SDOLYD�PRKO\�EêW�Y\SRXãW Q\�VSROHþQêP�NRPtQHP��
�����-PHQRYLWp�WHSHOQp�YêNRQ\�PDOêFK�VSDORYDFtFK�]GURM �WpKRå�SURYR]RYDWHOH�VH�SUR�~þHO\�VWDQRYHQt�NDWHJRULH�]GURMH�VþtWDMt�]D�S HGSRNODGX��åH�VSDOLQ\�MVRX�QHER�E\�PRKO\�EêW�Y\SRXãW Q\�VSROHþQêP�NRPtQHP���
����6SDORYQ\�RGSDG ���SDW t�GR�NDWHJRULH�]YOiãW �YHONêFK�QHER�YHONêFK�VWDFLRQiUQtFK�]GURM �D�SRGOH�GUXKX�VSDORYDQpKR�RGSDGX�VH�UR]OLãXMt�QD�

D��VSDORYQ\�QHEH]SHþQpKR�RGSDGX��E��VSDORYQ\�NRPXQiOQtKR�RGSDGX�D�F��VSDORYQ\�MLQpKR�QHå�QHEH]SHþQpKR�D�NRPXQiOQtKR�RGSDGX��
'R�NDWHJRULH�]YOiãW �YHONêFK�VWDFLRQiUQtFK�]GURM �VH�]D D]XMt�VSDORYQ\�����SRGOH�StVPHQD�D���SRNXG�MHMLFK�MPHQRYLWi�SURYR]Qt�NDSDFLWD�PQRåVWYt�RGVWUD RYDQpKR�RGSDGX�MH�
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Y Wãt�QHå����WXQ�]D�GHQ�����SRGOH�StVPHQD�E���SRNXG�MHMLFK�MPHQRYLWi�SURYR]Qt�NDSDFLWD�PQRåVWYt�RGVWUD RYDQpKR�RGSDGX�MH�Y Wãt�QHå���WXQ\�]D�KRGLQX��QHER����SRGOH�StVPHQD�F���SRNXG�MHMLFK�MPHQRYLWi�SURYR]Qt�NDSDFLWD�PQRåVWYt�RGVWUD RYDQpKR�RGSDGX�MH�Y Wãt�QHå����WXQ�]D�GHQ�������.�RVWDWQtP�]GURM P�QiOHåt�WDNp�VSDORYDFt�]D t]HQt�SURFHVQtFK�RK HY ��X�NWHUêFK�MVRX�]QHþLã XMtFt�OiWN\�Y]QLNOp�VSDORYiQtP�SDOLY�RGYiG Q\�VSROHþQ �VH�]QHþLã XMtFtPL�OiWNDPL�HPLWRYDQêPL�WHFKQRORJLFNêP�SURFHVHP��������3URYR]RYDWHO�MH�SRYLQHQ�]D DGLW�VWDFLRQiUQt�]GURM�GR�S tVOXãQp�NDWHJRULH�Y�VRXODGX�V�WtPWR�]iNRQHP�D�S HGSLV\�Y\GDQêPL�N�MHKR�SURYHGHQt��9�SRFK\EQRVWHFK��]GD�MGH�R�VWDFLRQiUQt�]GURM�D�R�MHKR�]D D]HQt�GR�S tVOXãQp�NDWHJRULH�VWDFLRQiUQtFK�]GURM ��UR]KRGXMH�ýHVNi�LQVSHNFH�åLYRWQtKR�SURVW HGt��GiOH�MHQ��LQVSHNFH����D�WR�QD�QiYUK�SURYR]RYDWHOH�QHER�]�YODVWQtKR�SRGQ WX��������8�WHFKQRORJLt�D�MHMLFK�]D t]HQt��NWHUp�GRVXG�QHE\O\�SRXåLW\�Y�SURYR]X��QRY �]DYiG Qp�WHFKQRORJLH���UR]KRGQH�R�NDWHJRULL�VWDFLRQiUQtKR�]GURMH�D�HPLVQtFK�OLPLWHFK�0LQLVWHUVWYR�åLYRWQtKR�SURVW HGt��GiOH�MHQ��PLQLVWHUVWYR����������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�]S VRE�]D D]RYiQt�VWDFLRQiUQtFK�]GURM �GR�MHGQRWOLYêFK�NDWHJRULt�� ����3 tSXVWQi�~URYH �]QHþLã RYiQt�RY]GXãt��HPLVQt�OLPLW\������3 tSXVWQRX�~URYH �]QHþLã RYiQt�RY]GXãt�XUþXMt�KRGQRW\�HPLVQtFK�OLPLW �SUR�MHGQRWOLYp�]QHþLã XMtFt�OiWN\�QHER�MHMLFK�VWDQRYHQp�VNXSLQ\��S tSXVWQi�WPDYRVW�NRX H��SDFKRYp�þtVOR��S tSXVWQi�PtUD�REW åRYiQt�]iSDFKHP��HPLVQt�VWURS\�D�UHGXNþQt�FtOH�SUR�MHGQRWOLYp�]QHþLã XMtFt�OiWN\�QHER�VWDQRYHQp�VNXSLQ\�OiWHN�������(PLVQt�OLPLW\�SUR�VWDFLRQiUQt�]GURMH�VH�þOHQt�QD�
D��REHFQp�HPLVQt�OLPLW\��NWHUp�MVRX�VWDQRYHQ\�SUR�MHGQRWOLYp�]QHþLã XMtFt�OiWN\�QHER�MHMLFK�VWDQRYHQp�VNXSLQ\��E��VSHFLILFNp�HPLVQt�OLPLW\��NWHUp�MVRX�VWDQRYHQ\�X�MPHQRYLW �XYHGHQêFK�VWDFLRQiUQtFK�]GURM ��VSHFLILFNp�HPLVQt�OLPLW\�VH�VWDQRYXMt�EH]�S LKOpGQXWt�N�REHFQêP�HPLVQtP�OLPLW P�SUR�]QHþLã XMtFt�OiWN\�QHER�MHMLFK�VWDQRYHQp�VNXSLQ\�Yê]QDPQp�FR�GR�PQRåVWYt�D�ãNRGOLYRVWL�HPLVt��

�����(PLVQt�OLPLW\�SUR�YêUREN\�Y\EDYHQp�VSDORYDFtP�PRWRUHP�>����RGVW����StVP��F�@�VWDQRYt�]YOiãWQt�
SUiYQt�S HGSLV���������3RNXG�MH�YH�]YOiãW �YHONpP��YHONpP�QHER�VW HGQtP�VSDORYDFtP�]GURML�VRXþDVQ �VSDORYiQR�YtFH�GUXK �SDOLY��VWDQRYt�HPLVQt�OLPLW\�QD�]iNODG �SRGNODG �S HGORåHQêFK�SURYR]RYDWHOHP�LQVSHNFH�SRVWXSHP�VWDQRYHQêP�SURYiG FtP�SUiYQtP�S HGSLVHP�������(PLVQt�VWURS\�D�UHGXNþQt�FtOH�SUR�Y\EUDQp�]QHþLã XMtFt�OiWN\�QHER�VWDQRYHQp�VNXSLQ\�OiWHN�D�OK W\�N�MHMLFK�GRVDåHQt��S tSDGQ �HPLVQt�VWURS\�D�UHGXNþQt�FtOH�SUR�Y\PH]HQi�~]HPt��SUR�VNXSLQ\�QHER�MHGQRWOLYp�VWDFLRQiUQt�]GURMH�MVRX�VWDQRYHQ\�Y�QiURGQtFK�SURJUDPHFK�VQLåRYiQt�HPLVt�]QHþLã XMtFtFK�OiWHN�]D�~þHOHP�GRGUåHQt�S tSXVWQp�~URYQ �]QHþLãW Qt�RY]GXãt�SRGOH�����RGVW����������8�VWDFLRQiUQtKR�]GURMH��NWHUê�VWDQRYt�SURYiG Ft�SUiYQt�S HGSLV��P åH�RUJiQ�NUDMH�Y�S HQHVHQp�S VREQRVWL��GiOH�MHQ��RUJiQ�NUDMH���XORåLW�SURYR]RYDWHOL�PtVWR�SRYLQQRVWL�GRGUåRYDW�Q NWHUp�HPLVQt�OLPLW\�SRYLQQRVW�SOQLW�SOiQ�VQtåHQt�HPLVt�]QHþLã XMtFtFK�OiWHN��S tSDGQ �RSDW HQt�N�RPH]RYiQt�SRXåLWt�VXURYLQ�D�YêUREN ��]�QLFKå�Y]QLNDMt�HPLVH�]QHþLã XMtFtFK�OiWHN���GiOH�MHQ��SOiQ�VQtåHQt�HPLVt����
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�����3URYR]RYDWHO�VWDFLRQiUQtKR�]GURMH�XYHGHQpKR�Y�RGVWDYFL���Y\SUDFXMH�QiYUK�SOiQX�QD�VQtåHQt�HPLVt�Y�UR]VDKX�VWDQRYHQpP�SURYiG FtP�SUiYQtP�S HGSLVHP�D�S HGORåt�KR�RUJiQX�NUDMH�VH�åiGRVWt�R�VFKYiOHQt�N�MHKR�SURYiG Qt�������8�VWDFLRQiUQtKR�]GURMH��NWHUê�VWDQRYt�SURYiG Ft�SUiYQt�S HGSLV��XNOiGi�RUJiQ�NUDMH�SURYR]RYDWHOL�PtVWR�SRYLQQRVWL�GRGUåRYDW�HPLVQt�OLPLW\�SRYLQQRVW�SOQLW�SOiQ�]DYHGHQt�]iVDG�VSUiYQp�]HP G OVNp�SUD[H�X�VWDFLRQiUQtKR�]GURMH�������3OiQ\�VQtåHQt�HPLVt�]QHþLã XMtFtFK�OiWHN�D�SOiQ\�]DYHGHQt�]iVDG�VSUiYQp�]HP G OVNp�SUD[H�X�VWDFLRQiUQtKR�]GURMH�Y\SUDFRYiYi�SURYR]RYDWHO�]GURMH�XYHGHQpKR�Y�SURYiG FtP�SUiYQtP�S HGSLVX�YH�OK W �D�QD�GREX�VWDQRYHQRX�RUJiQHP�RFKUDQ\�RY]GXãt��V�YêMLPNRX�SOiQ �X�]GURM �SRGOH������RGVW�����NWHUp�VH�Y\SUDFRYiYDMt�QD�GREX���OHW��������3URYR]RYDWHO�VWDFLRQiUQtKR�]GURMH�XYHGHQpKR�Y�RGVWDYFL���Y\SUDFXMH�Y�UR]VDKX�VWDQRYHQpP�SURYiG FtP�SUiYQtP�S HGSLVHP�QiYUK�SOiQX�]DYHGHQt�]iVDG�VSUiYQp�]HP G OVNp�SUD[H�X�VWDFLRQiUQtKR�]GURMH�D�S HGORåt�KR�RUJiQX�NUDMH�VH�åiGRVWt�R�VFKYiOHQt�N�MHKR�SURYiG Qt��3OQ Qt�WRKRWR�SOiQX�VH�SRYDåXMH�]D�VSOQ Qt�SRYLQQRVWL�GRGUåRYDW�HPLVQt�OLPLW\�SRGOH�WRKRWR�]iNRQD��������2UJiQ�NUDMH�]DPtWQH�S HGORåHQê�SOiQ�VQtåHQt�HPLVt�D�SOiQ�VSUiYQp�]HP G OVNp�SUD[H�X�VWDFLRQiUQtKR�]GURMH��SRNXG�MH�Y\SUDFRYiQ�Y�UR]SRUX�V�WtPWR�]iNRQHP�D�MHKR�SURYiG FtPL�SUiYQtPL�S HGSLV\��=DPtWDYp�VWDQRYLVNR�PXVt�REVDKRYDW�G YRG\�]DPtWQXWt�D�OK WX�S HGORåHQt�QRYpKR�QiYUKX�SOiQX��������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�VH]QDP�]QHþLã XMtFtFK�OiWHN��MHMLFK�VWDQRYHQêFK�VNXSLQ��HPLVQt�OLPLW\�REHFQp�D�VSHFLILFNp��SRVWXS�YêSRþWX�HPLVQtFK�OLPLW �Y�S tSDGHFK�VRXþDVQpKR�VSDORYiQt�U ]QêFK�GUXK �SDOLY�QHER�VSROXVSDORYiQt�RGSDG �V�SDOLY\��SRGPtQN\�SURYR]RYiQt�VWDFLRQiUQtFK�]GURM ��NULWpULD�XUþXMtFt�SOQ Qt�W FKWR�SRGPtQHN�D�GRGUåRYiQt�HPLVQtFK�OLPLW �YþHWQ �PHWRG�RGE UX�Y]RUN �D�P HQt��S tSXVWQRX�WPDYRVW�NRX H��SDFKRYp�OiWN\�D�SDFKRYi�þtVOD��QiOHåLWRVWL�D�]S VRE�]SUDFRYiQt�SOiQX�QD�VQtåHQt�HPLVt�D�SOiQX�]DYHGHQt�]iVDG�VSUiYQp�]HP G OVNp�SUD[H�X�VWDFLRQiUQtKR�]GURMH�D�VNXSLQ\�]GURM ��SUR�NWHUp�VH�W\WR�SOiQ\�]SUDFRYiYDMt������3 tSXVWQi�~URYH �]QHþLãW Qt�RY]GXãt������3 tSXVWQRX�~URYH �]QHþLãW Qt�RY]GXãt�XUþXMt�KRGQRW\�LPLVQtFK�OLPLW ��PH]H�WROHUDQFH�D�þHWQRVW�S HNURþHQt�SUR�MHGQRWOLYp�]QHþLã XMtFt�OiWN\��9�S tSDG �WURSRVIpULFNpKR�R]RQX�MH�S tSXVWQi�~URYH �]QHþLãW Qt�RY]GXãt�XUþHQD�FtORYêPL�LPLVQtPL�OLPLW\�D�GORXKRGREêPL�LPLVQtPL�FtOL��,PLVQt�OLPLW�QHVPt�EêW�S HNURþHQ�YtFH�QHå�R�PH]�WROHUDQFH�D�QDG�VWDQRYHQRX�þHWQRVW�S HNURþHQt��,PLVQt�OLPLW\�MVRX�]iYD]Qp�SUR�RUJiQ\�RFKUDQ\�RY]GXãt�S L�MHMLFK�þLQQRVWL�������0LQLVWHUVWYR�Y\SUDFRYiYi�YH�VSROXSUiFL�V�S tVOXãQêPL�~VW HGQtPL�VSUiYQtPL�~ DG\�QiYUK\�QiURGQtFK�SURJUDP �VQLåRYiQt�HPLVt�W FK�]QHþLã XMtFtFK�OiWHN�QHER�MHMLFK�VWDQRYHQêFK�VNXSLQ��SUR�NWHUp�E\O\�VWDQRYHQ\�HPLVQt�VWURS\�QHER�UHGXNþQt�FtOH�D�OK W\�N�MHMLFK�GRVDåHQt�V�FtOHP�]OHSãHQt�NYDOLW\�RY]GXãt�GRVDåHQtP�LPLVtFK�OLPLW �MHGQRWOLYêFK�]QHþLã XMtFtFK�OiWHN�QHER�MHMLFK�VWDQRYHQêFK�VNXSLQ��1iURGQt�SURJUDP\�VQLåRYiQt�HPLVt�VH�Y\SUDFRYiYDMt�L�SUR�]QHþLã XMtFt�OiWN\��NWHUp�QHPDMt�VWDQRYHQ\�HPLVQt�VWURS\�QHER�UHGXNþQt�FtOH��DOH�GRFKi]t�X�QLFK�N�S HNUDþRYiQt�LPLVQtFK�OLPLW �������1iYUK\�QiURGQtFK�SURJUDP �Y\SUDFRYDQp�SRGOH�RGVWDYFH���D�S HGORåHQp�PLQLVWHUVWYHP�Y\GiYi�YOiGD�QD t]HQtP��1iURGQt�SURJUDP\�VH�DNWXDOL]XMt�YåG\�SR���OHWHFK�������3URJUDP\�SRGOH�RGVWDYF ���D���PRKRX�EêW�UHDOL]RYiQ\�QD�]iNODG �GRKRG�PH]L�RUJiQ\�RFKUDQ\�RY]GXãt�D�SURYR]RYDWHOL�VWDFLRQiUQtFK�]GURM �QHER�RVREDPL�MLPL�] t]HQêPL�R� HãHQt�SUREOpP �VRXYLVHMtFtFK�V�PtVWQtPL�QHS t]QLYêPL�NOLPDWLFNêPL�D�UR]SW\ORYêPL�SRGPtQNDPL��S tSDGQ �L�V�MLQêPL�YOLY\�QD�LPLVQt�VLWXDFL��1D�]iNODG �GRKRG\�P åH�S LVWRXSLW�SURYR]RYDWHO�QD�SOQ Qt�]S tVQ QêFK�HPLVQtFK�OLPLW ��S LþHPå�XVWDQRYHQt������RGVW����StVP��I��QHQt�WtPWR�GRWþHQR��
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�����2UJiQ�NUDMH�MH�SRYLQHQ�]SUDFRYDW�SUR�VYp�~]HPt�NUDMVNê�SURJUDP�VQLåRYiQt�HPLVt�]QHþLã XMtFtFK�OiWHN�QHER�MHMLFK�VWDQRYHQêFK�VNXSLQ�D�RUJiQ�REFH�P åH�]SUDFRYDW�SUR�VYp�~]HPt�PtVWQt�SURJUDP�VQLåRYiQt�HPLVt�]QHþLã XMtFtFK�OiWHN�QHER�MHMLFK�VWDQRYHQêFK�VNXSLQ��V�FtOHP�]OHSãHQt�NYDOLW\�RY]GXãt�]HMPpQD�GRVDåHQtP�LPLVQtFK�OLPLW �MHGQRWOLYêFK�]QHþLV XMtFtFK�OiWHN�QHER�MHMLFK�VWDQRYHQêFK�VNXSLQ��.UDMVNp�SURJUDP\�VQLåRYiQt�HPLVt�PXVt�EêW�Y�VRXODGX�V�QiURGQtPL�SURJUDP\�D�PtVWQt�SURJUDP\�VQLåRYiQt�HPLVt�PXVt�EêW�Y�VRXODGX�V�QiURGQtPL�SURJUDP\�L�V�NUDMVNêPL�SURJUDP\�VQLåRYiQt�HPLVt��2EVDK�QiURGQtKR��NUDMVNpKR�D�PtVWQtKR�SURJUDPX�VQLåRYiQt�HPLVt�MH�XYHGHQ�Y�S tOR]H�þ����N�WRPXWR�]iNRQX�������.UDMVNp�D�PtVWQt�SURJUDP\�VQLåRYiQt�HPLVt�Y\GiYDMt�RUJiQ\�NUDMH�D�REFt�YH�VYêFK�QD t]HQtFK��NWHUi�MVRX�]iYD]Qi�SUR�YãHFKQ\�RUJiQ\�D�VSUiYQt�~ DG\�NRQDMtFt�Y� t]HQtFK�SRGOH������RGVW�����,QIRUPDFH�R�NUDMVNêFK�D�PtVWQtFK�SURJUDPHFK�VQLåRYiQt�HPLVt�PXVt�EêW�XYHGHQ\�QD�~ HGQtFK�GHVNiFK�S tVOXãQpKR�NUDMH�D�S tVOXãQp�REFH�VSROX�V�R]QiPHQtP��NGH�O]H�GR�QLFK�QDKOpGQRXW��D�W\WR�SURJUDP\�VH�]YH HM XMt�Y�HOHNWURQLFNp�SRGRE �YH�YH HMQ �S tVWXSQpP�LQIRUPDþQtP�V\VWpPX��3OQ Qt�W FKWR�SURJUDP �RUJiQ\�NUDM �D�RUJiQ\�REFt�SU E åQ �NRQWUROXMt�D�Y\KRGQRFXMt�������=�SURJUDP �VQLåRYiQt�HPLVt�SRGOH�RGVWDYFH���VH�Y\FKi]t�S L�YêNRQX�YH HMQp�VSUiY\�QD�NUDMVNp�D�PtVWQt�~URYQL��]HMPpQD�S L�~]HPQtP�SOiQRYiQt��~]HPQtP�UR]KRGRYiQt�D�SRYRORYiQt�VWDYHE�QHER�MHMLFK�]P Q��D�S L�SRVX]RYiQt�]iP U ��NWHUp�PRKRX�YêUD]Q �RYOLYQLW�þLVWRWX�RY]GXãt��QHER�
UR]YRMRYêFK�NRQFHSFt�D�SURJUDP �UR]YRMH�MHGQRWOLYêFK�RERU �D�RGY WYt���������0LQLVWHUVWYR�]DMLã XMH�VOHGRYiQt�NYDOLW\�RY]GXãt�QD�FHOpP�~]HPt�ýHVNp�UHSXEOLN\��6OHGRYiQtP�NYDOLW\�RY]GXãt�P åH�PLQLVWHUVWYR�SRY LW�MtP�] t]HQRX�SUiYQLFNRX�RVREX�������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�]S VRE�VOHGRYiQt�NYDOLW\�RY]GXãt��YþHWQ �PHWRG�RGE UX�Y]RUN ��P HQt��Y\KRGQRFRYiQt�D�GDOãtFK�WHFKQLFNêFK�SRåDGDYN ��GiOH�VWDQRYt�LPLVQt�OLPLW\�D�MHMLFK�PH]H�WROHUDQFH�SUR�MHGQRWOLYp�]QHþLã XMtFt�OiWN\�QHER�MHMLFK�VWDQRYHQp�VNXSLQ\��S tSXVWQRX�þHWQRVW�S HNUDþRYiQt�LPLVQtFK�OLPLW ��FtORYp�LPLVQt�OLPLW\��GORXKRGREp�LPLVQt�FtOH�D�OK W\�N�MHMLFK�GRVDåHQt��]iYD]Qp�HPLVQt�VWURS\��UHGXNþQt�FtOH��]QHþLã XMtFt�OiWN\�QHER�VWDQRYHQp�VNXSLQ\�OiWHN��SUR�NWHUp�EXGRX�S LSUDYRYiQ\�URþQt�HPLVQt�LQYHQWXU\�D�URþQt�HPLVQt�SURMHNFH�Y]WDKXMtFt�VH�N�FtORYpPX�URNX������D�SRåDGDYN\�QD�]S VRE�S tSUDY\�D�SURYiG Qt�HPLVQtFK�LQYHQWXU��HPLVQtFK�SURMHNFt�D�SURJUDPX�VQLåRYiQt�HPLVt�� ����=YOiãWQt�RFKUDQD�RY]GXãt������2EODVWt�VH�]KRUãHQRX�NYDOLWRX�RY]GXãt�VH�UR]XPt�SURYiG FtP�SUiYQtP�S HGSLVHP�Y\PH]HQi�þiVW�~]HPt��]yQD��QHER�VtGHOQt�VHVNXSHQt��DJORPHUDFH���NGH�MH�S HNURþHQD�KRGQRWD�MHGQRKR�QHER�YtFH�LPLVQtFK�OLPLW �QHER�FtORYpKR�LPLVQtKR�OLPLWX�SUR�R]RQ�QHER�KRGQRWD�MHGQRKR�þL�YtFH�LPLVQtFK�OLPLW �]YêãHQi�R�S tVOXãQp�PH]H�WROHUDQFH�������6tGHOQtP�VHVNXSHQtP�MH�Y\PH]HQp�RVtGOHQp�~]HPt��QD�Q På�åLMH�QHMPpQ ���������RE\YDWHO��S tSDGQ �~]HPt�V�PHQãtP�SRþWHP�RE\YDWHO��NGH�Y\VRNi�KXVWRWD�RVtGOHQt�Y\åDGXMH�]YOiãWQt�RSDW HQt�N�RFKUDQ �RY]GXãt�������9�REODVWHFK��QD�NWHUp�VH�QHY]WDKXMH�RGVWDYHF����PXVt�RUJiQ\�RFKUDQ\�RY]GXãt�Y�SURJUDPHFK�VQLåRYiQt�HPLVt�������VWDQRYLW�D�]DMLVWLW�GRGUåRYiQt�RSDW HQt�N�XGUåHQt�GREUp�NYDOLW\�RY]GXãt�������9\PH]HQt�REODVWt�SRGOH�RGVWDYF ���D���D�MHMLFK�S tSDGQp�]P Q\�SURYiGt�PLQLVWHUVWYR�MHGHQNUiW�]D�URN�������9�REODVWHFK�VH�]KRUãHQRX�NYDOLWRX�RY]GXãt�]DMLã XMH�PLQLVWHUVWYR�VOHGRYiQt�~URYQ �]QHþLãW Qt�RY]GXãt�]QHþLã XMtFtPL�OiWNDPL��SUR�Q å�MVRX�VWDQRYHQ\�LPLVQt�OLPLW\���
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����3UR�REODVWL�VH�]KRUãHQRX�NYDOLWRX�RY]GXãt�MVRX�RUJiQ\�NUDMH�D�RUJiQ\�REFH�SRYLQQ\�Y\SUDFRYDW�SURJUDP\�NH�]OHSãHQt�NYDOLW\�RY]GXãt�SUR�]QHþLã XMtFt�OiWN\��X�NWHUêFK�MVRX�S HNUDþRYiQ\�LPLVQt�OLPLW\�D�PH]H�WROHUDQFH��Y�S tSDG �WURSRVIpULFNpKR�R]RQX�FtORYp�LPLVQt�OLPLW\��D�WR�]D�~þHOHP�SOQ Qt�OLPLWQtFK�KRGQRW�YH�OK WiFK�XYHGHQêFK�Y�SURYiG FtP�SUiYQtP�S HGSLVX��7DWR�SRYLQQRVW�VH�Y]WDKXMH�WDNp�QD�S tSDG\��NG\�KRGQRW\�~URYQ �]QHþLãW Qt�RY]GXãt�WURSRVIpULFNêP�R]RQHP�QHS HVDKXMt�KRGQRW\�FtORYêFK�LPLVQtFK�OLPLW ��S HVDKXMt�YãDN�KRGQRW\�GORXKRGREêFK�LPLVQtFK�FtO ��5R]VDK�D�]S VRE�Y\SUDFRYiQt�NUDMVNpKR�D�PtVWQtKR�SURJUDPX�NH�]OHSãHQt�NYDOLW\�RY]GXãt�MH�XYHGHQ�Y�S tOR]H�þ����N�WRPXWR�]iNRQX��������.UDMVNp�D�PtVWQt�SURJUDP\�NH�]OHSãHQt�NYDOLW\�RY]GXãt�Y\GiYDMt�RUJiQ\�NUDMH�D�REFt�YH�VYêFK�QD t]HQtFK��NWHUi�MVRX�]iYD]Qi�SUR�YãHFKQ\�RUJiQ\�D�VSUiYQt�~ DG\�NRQDMtFt�Y� t]HQtFK�SRGOH�RGVWDYFH���D������RGVW�����,QIRUPDFH�R�SURJUDPHFK�]OHSãHQt�NYDOLW\�RY]GXãt�PXVt�EêW�XYHGHQ\�QD�~ HGQtFK�GHVNiFK�S tVOXãQpKR�NUDMH�D�S tVOXãQp�REFH�VSROX�V�R]QiPHQtP��NGH�O]H�GR�QLFK�QDKOpGQRXW��D�W\WR�SURJUDP\�VH�]YH HM XMt�Y�HOHNWURQLFNp�SRGRE �YH�YH HMQ �S tVWXSQpP�LQIRUPDþQtP�V\VWpPX��3OQ Qt�W FKWR�SURJUDP �RUJiQ\�NUDM �D�RUJiQ\�REFt�SU E åQ �NRQWUROXMt�D�Y\KRGQRFXMt�������9�S tSDG ��åH�MVRX�LPLVQt�OLPLW\�D�PH]H�WROHUDQFH�S HNUDþRYiQ\�X�YtFH�QHå�MHGQp�]QHþLã XMtFt�OiWN\��PXVt�EêW�SUR�GRWþHQRX�REODVW�]SUDFRYiQ�S tVOXãQêP�RUJiQHP�NUDMH�QHER�RUJiQHP�REFH�LQWHJURYDQê�SURJUDP�NH�]OHSãHQt�NYDOLW\�RY]GXãt�������=�SURJUDP �NH�]OHSãHQt�NYDOLW\�RY]GXãt�SRGOH�RGVWDYF ���D���VH�Y\FKi]t�S L�YêNRQX�YH HMQp�VSUiY\�QD�NUDMVNp�D�PtVWQt�~URYQL��]HMPpQD�S L�~]HPQtP�SOiQRYiQt��~]HPQtP�UR]KRGRYiQt�D�SRYRORYiQt�VWDYHE�QHER�MHMLFK�]P Q�D�S L�SRVX]RYiQt�YOLY �VWDYHE�QHER�WHFKQRORJLt�QD�åLYRWQt�
SURVW HGt�SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX����������3UR�~]HPt��YH�NWHUpP�LPLVQt�NRQFHQWUDFH�S HNUDþXMH�KRGQRWX�MHGQRKR�QHER�YtFH�LPLVQtFK�OLPLW ��DYãDN�QHS HNUDþXMH�MHMLFK�PH]H�WROHUDQFH��PRKRX�RUJiQ\�NUDMH�]SUDFRYDW�S LP HQ �SRGOH�RGVWDYFH���SURJUDP\�NH�]OHSãHQt�NYDOLW\�RY]GXãt��,QIRUPDFH�R�W FKWR�SURJUDPHFK�PXVt�EêW�XYHGHQ\�QD�~ HGQtFK�GHVNiFK�S tVOXãQêFK�NUDM �VSROX�V�R]QiPHQtP��NGH�O]H�GR�QLFK�QDKOpGQRXW��D�W\WR�SURJUDP\�VH�]YH HM XMt�Y�HOHNWURQLFNp�SRGRE �YH�YH HMQ �S tVWXSQpP�LQIRUPDþQtP�V\VWpPX��������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�]S VRE�SRVX]RYiQt�D�KRGQRFHQt�NYDOLW\�RY]GXãt��REODVWL�VH�]KRUãHQRX�NYDOLWRX�RY]GXãt�D�REODVWL�V�GREURX�NYDOLWRX�RY]GXãt��LPLVQt�OLPLW\�SUR�~]HPt�V�RFKUDQRX�HNRV\VWpPX�D�OK W\�MHMLFK�SODWQRVWL��SRNXG�MH�VWDQRYHQR�]S tVQ Qt�MHMLFK�KRGQRW������6PRJRYi�VLWXDFH������6PRJRYi�VLWXDFH�MH�VWDY�PLPR iGQ �]QHþLãW QpKR�RY]GXãt��NG\�~URYH �]QHþLãW Qt�RY]GXãt�]QHþLã XMtFt�OiWNRX�S HNURþt�]YOiãWQt�LPLVQt�OLPLW��YDURYQê�OLPLW���3RNXG�PLQLVWHUVWYR�QHER�MtP�] t]HQi�SUiYQLFNi�RVRED�S HGSRNOiGi�QD�]iNODG �Y\KRGQRFHQt�NYDOLW\�RY]GXãt�Y]QLN�VPRJRYp�VLWXDFH��Y\KOiVt�VRXþDVQ �YDURYQp�RSDW HQt�������=YOiãWQtP�LPLVQtP�OLPLWHP�SRGOH�RGVWDYFH���VH�UR]XPt�WDNRYi�~URYH �]QHþLãW Qt�RY]GXãt��S L�MHMtPå�S HNURþHQt�KUR]t�MLå�S L�NUiWNp�H[SR]LFL�UL]LNR�SRãNR]HQt�OLGVNpKR�]GUDYt�QHER�SRãNR]HQt�HNRV\VWpPX�������9]QLN�D�XNRQþHQt�VPRJRYp�VLWXDFH�Y\KODãXMH�PLQLVWHUVWYR�QHER�MtP�] t]HQi�SUiYQLFNi�RVRED�QHSURGOHQ ��6RXþDVQ �VH�Y]QLNHP�VPRJRYp�VLWXDFH�Y\KOiVt�UHJXODþQt�RSDW HQt�N�RPH]RYiQt�HPLVt�]H�VWDFLRQiUQtFK�]GURM ��NWHUp�VH�QD�]QHþLã RYiQt�RY]GXãt�UR]KRGXMtFtP�]S VREHP�SRGtOHMt�������3UR�REODVWL�VH�]KRUãHQRX�NYDOLWRX�RY]GXãt�SRGOH�����RGVW����VWDQRYt�SURYiG Ft�SUiYQt�S HGSLV�VPRJRYê�YDURYQê�D�UHJXODþQt�V\VWpP��GiOH�MHQ��~VW HGQt�UHJXODþQt� iG���D�]S VRE�MHKR�SURYR]RYiQt�YþHWQ �VH]QDPX�VWDFLRQiUQtFK�]GURM �SRGOpKDMtFtFK�UHJXODFL�SRGOH�RGVWDYFH�����
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�����5HJXODþQt�RSDW HQt�O]H�Y\KOiVLW�QD�QH]E\WQ �QXWQRX�GREX�MHQ�V�XYHGHQtP�G YRGX�D�~]HPt��QD�NWHUp�VH�UHJXODþQt�RSDW HQt�Y]WDKXMH��9�UHJXODþQtP�RSDW HQt�RUJiQ�RFKUDQ\�RY]GXãt�XYHGH��QD�NWHUp�RVRE\�VH�UHJXODþQt�RSDW HQt�Y]WDKXMH�D�MDNi�RPH]HQt�MVRX�SRYLQQ\�VWUS W�������2VRED��NWHUp�VH�UHJXODþQt�RSDW HQt�GRWêNi��MH�SRYLQQD�WRWR�RSDW HQt�GRGUåRYDW�SR�FHORX�GREX�SRþtQDMH�RNDPåLNHP��NG\�UHJXODþQt�RSDW HQt�QDE\OD�~þLQQRVWL�Då�GR�MHMLFK�]UXãHQt��������5HJXODþQt�RSDW HQt��MHMLFK�]P Q\�D�]UXãHQt�Y\KODãXMH�PLQLVWHUVWYR�QHER�RUJiQ�NUDMH�Y�WHOHYL]QtP�D�UR]KODVRYpP�Y\VtOiQt��RUJiQ�REFH�Y\KODãXMH�UHJXODþQt�RSDW HQt��MHMLFK�]P Q\�D�]UXãHQt�Y�PtVWQtFK�LQIRUPDþQtFK�SURVW HGFtFK��5HJXODþQt�RSDW HQt�QDEêYDMt�~þLQQRVWL�RG�RNDPåLNX�MHMLFK�Y\KOiãHQt��������2VRED��NWHUi�SURYR]XMH�WHOHYL]L�QHER�UR]KODV��MH�SRYLQQD�EH]�QiKUDG\�QiNODG �QD�]iNODG �åiGRVWL�PLQLVWHUVWYD�QHER�RUJiQX�NUDMH�QHSURGOHQ �D�EH]�~SUDY�REVDKX�D�VP\VOX�XYH HMQLW�LQIRUPDFH�R�Y\KOiãHQt�UHJXODþQtFK�RSDW HQt��������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�KRGQRW\�]YOiãWQtFK�LPLVQtFK�OLPLW �SUR�]QHþLã XMtFt�OiWN\��QHER�MHMLFK�VWDQRYHQp�VNXSLQ\��]S VRE�MHMLFK�NRQWURO\�YþHWQ �PHWRG�RGE UX�Y]RUN ��P HQt�D�GDOãtFK�WHFKQLFNêFK�SRåDGDYN ��~VW HGQt�UHJXODþQt� iG�D�]S VRE�MHKR�SURYR]RYiQt�YþHWQ �VH]QDPX�VWDFLRQiUQtFK�]GURM �SRGOpKDMtFtFK�UHJXODFL�SRGOH�RGVWDYFH���D�]iVDG\�SUR�Y\SUDFRYiQt�D�SURYR]RYiQt�NUDMVNêFK�D�PtVWQtFK�UHJXODþQtFK� iG ������=MLã RYiQt�]QHþLã XMtFtFK�OiWHN������(PLVH�]QHþLã XMtFtFK�OiWHN�]H�]YOiãW �YHONêFK��YHONêFK�QHER�VW HGQtFK�VWDFLRQiUQtFK�]GURM �]MLã XMt�SURYR]RYDWHOp�S HGHYãtP�P HQtP�D�Y�S tSDGHFK�VWDQRYHQêFK�Y�SURYiG FtP�SUiYQtP�S HGSLVX�YêSRþWHP��9�SRFK\EQRVWHFK�UR]KRGQH�QD�QiYUK�SURYR]RYDWHOH�RUJiQ�NUDMH�������0 HQt�HPLVt�VH�SURYiGt�Y�PtVW ��]D�NWHUêP�MLå�QHGRFKi]t�NH�]P QiP�VORåHQt�Y\SRXãW QêFK�RGSDGQtFK�SO\Q �GR�YQ MãtKR�RY]GXãt��0i�OL�VWDFLRQiUQt�]GURM�Q NROLN�YêGXFK ��NRPtQ �QHER�YêSXVWt��P t�VH�HPLVH�QD�NDåGpP�]�QLFK��0 HQt�D�Y\KRGQRFHQt�QDP HQêFK�KRGQRW�VH�SURYiGt�MHGQRUi]RY �Y�WHUPtQHFK�VWDQRYHQêFK�Y�SURYiG FtP�SUiYQtP�S HGSLVX�QHER�QHS HWUåLW �Y�SU E KX�URNX��NRQWLQXiOQtP�P HQtP��������.RQWLQXiOQtP�P HQtP�HPLVt�VH�SU E åQ �P t�KPRWQRVWQt�NRQFHQWUDFH�HPLVt�]QHþLã XMtFtFK�OiWHN�Y\SRXãW QêFK�]H�VWDFLRQiUQtKR�]GURMH�Y�SU E KX�NDOHQGi QtKR�URNX��9êVOHGN\�NRQWLQXiOQtKR�P HQt�HPLVt�PXVt�EêW�Y�UR]VDKX�D�]S VREHP�VWDQRYHQêP�SURYiG FtP�SUiYQtP�S HGSLVHP�SU E åQ �]D]QDPHQiYiQ\��Y\KRGQRFRYiQ\�D�XFKRYiYiQ\��

6WUiQND�þ�����]���=iNRQ>þ�����������6E�@��1i]HY��R�RFKUDQ �RY]GXãt�D�R�]P Q �Q NWHUêFK�GDOãtFK����

���������KWWS���ZZZ�HQY�F]�ZZZ�]DNRQ�QVI���E�����F���ED����F����E�F�����I��"2SHQ'RF���



�����3RNXG�SUR�GDQRX�]QHþLã XMtFt�OiWNX�QHER�VNXSLQX�OiWHN�QHQt�VWDQRYHQ�X�VWDFLRQiUQtKR�]GURMH�VSHFLILFNê�HPLVQt�OLPLW��MH�SURYR]RYDWHO�SRYLQHQ�SOQLW�REHFQê�HPLVQt�OLPLW��2UJiQ�NUDMH�QD�åiGRVW�SURYR]RYDWHOH��]�YODVWQtKR�SRGQ WX�QHER�QD�QiYUK�LQVSHNFH�Y\PH]t�UR]KRGQXWtP�]QHþLã XMtFt�OiWN\�QHER�MHMLFK�VWDQRYHQp�VNXSLQ\�N�SOQ Qt�REHFQêFK�HPLVQtFK�OLPLW �������ÒþLQQRVW�VSDORYiQt�D�PQRåVWYt�Y\SRXãW QêFK�OiWHN�X�PDOêFK�VSDORYDFtFK�]GURM �XYHGHQêFK�Y������RGVW����StVP��I��]MLã XMH�DXWRUL]RYDQi�RVRED��������P HQtP�SRGOH�SRVWXSX�VWDQRYHQpKR�SURYiG FtP�SUiYQtP�S HGSLVHP�������ÒURYH �]QHþLãW Qt�RY]GXãt�D�GRGUåRYiQt�LPLVQtFK�OLPLW �]MLã XMt�RUJiQ\�RFKUDQ\�RY]GXãt�P HQtP�QHER�NRPELQDFt�P HQt�D�PRGHORYpKR�YêSRþWX�QHER�PRGHORYêP�YêSRþWHP�QHER�MLQRX�PHWRGRX�RGERUQpKR�RGKDGX�������0 HQt��MHKRå�~þHOHP�MH�SURNi]DW�GRGUåRYiQt�HPLVQtFK�OLPLW �QHER�RY HQt�VSUiYQRVWL�P HQt�]QHþLã XMtFtFK�OiWHN�SURYiG QêFK�SURYR]RYDWHOHP�X�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM ��D�P HQt�LPLVt�SURYiGt�RVRED��NWHUi�MH�GUåLWHOHP�SODWQp�DXWRUL]DFH�SRGOH������RGVW����StVP��D��������9�S tSDGHFK�VWDQRYHQêFK�SURYiG FtP�SUiYQtP�S HGSLVHP�SURYiGt�P HQt�]QHþLã XMtFtFK�OiWHN�X�VWDFLRQiUQtKR�]GURMH�SURYR]RYDWHO��D�WR�]S VREHP�VWDQRYHQêP�SURYiG FtP�SUiYQtP�S HGSLVHP��������3URYR]RYDWHO�MH�SRYLQHQ�QD�]iNODG �YêVOHGN �P HQt�SURNi]DW�MtP�Y\ND]RYDQp�HPLVH�]QHþLã XMtFtFK�OiWHN�D�GRGUåRYiQt�VWDQRYHQêFK�HPLVQtFK�OLPLW �D�HPLVQtFK�VWURS �X�VWDFLRQiUQtKR�]GURMH��������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�UR]VDK�D�]S VRE�P HQt�]QHþLã XMtFtFK�OiWHN�X�VWDFLRQiUQtFK�]GURM �YþHWQ �MHMLFK�Y\KRGQRFHQt��SURYiG Qt�NRQWLQXiOQtKR�P HQt�HPLVt�YþHWQ �]D]QDPHQiYiQt��Y\KRGQRFRYiQt�D�XFKRYiYiQt�MHKR�YêVOHGN ��GiOH�VWDQRYt�VNXSLQ\�VWDFLRQiUQtFK�]GURM ��NGH�VH�]MLã XMt�]QHþLã XMtFt�OiWN\�YêSRþWHP��D�SRVWXS�YêSRþWX�YþHWQ �HPLVQtFK�IDNWRU ��P HQt�~þLQQRVWL�VSDORYiQt�X�PDOêFK�VSDORYDFtFK�]GURM �YþHWQ �PQRåVWYt�D�UR]VDKX�Y\SRXãW QêFK�OiWHN��SRGUREQp�SRVWXS\�]MLã RYiQt�~URYQ �]QHþLãW Qt�RY]GXãt�YþHWQ �PHWRG�D�GDOãtFK�SRåDGDYN ��MDNRå�L�SRGPtQN\�SURYR]RYiQt�V\VWpPX�P LFtFK�VWDQLF�� �����=MLã RYiQt�SDFKRYêFK�OiWHN������9QiãHQt�SDFKRYêFK�OiWHN�]H�VWDFLRQiUQtFK�]GURM �GR�RY]GXãt�QDG�PtUX�]S VREXMtFt�REW åRYiQt�RE\YDWHOVWYD�QHQt�GRYROHQR�������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�S tSXVWQRX�PtUX�REW åRYiQt�]iSDFKHP�D�]S VRE�MHMtKR�]MLã RYiQt�� �����3RYLQQRVWL�SURYR]RYDWHO �]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM ������3URYR]RYDWHOp�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM �MVRX�SRYLQQL�
D��XYiG W�GR�SURYR]X�D�SURYR]RYDW�VWDFLRQiUQt�]GURMH�Y�VRXODGX�V�SRGPtQNDPL�RFKUDQ\�RY]GXãt��NWHUp�MVRX�XYHGHQ\�YH�VWDQRYLVFtFK�D�SRYROHQtFK�Y\GDQêFK�SRGOH�������E��GRGUåRYDW�HPLVQt�OLPLW\�YþHWQ �VWDQRYHQêFK�OK W�N�MHMLFK�SOQ Qt��HPLVQt�VWURS\��S tSXVWQRX�WPDYRVW�NRX H��SDFKRYp�þtVOR�D�QHREW åRYDW�]iSDFKHP�QDG�S tSXVWQRX�PtUX�RE\GOHQp�REODVWL��F��]MLã RYDW�PQRåVWYt�Y\SRXãW QêFK�]QHþLã XMtFtFK�OiWHN�SRVWXSHP�D�]S VREHP�VWDQRYHQêP�SURYiG FtP�SUiYQtP�S HGSLVHP��G��SOQLW�SRN\Q\�RUJiQ �RFKUDQ\�RY]GXãt�NH�]MHGQiQt�QiSUDY\�SRGOH�������H��YpVW�SURYR]Qt�HYLGHQFL�R�VWDFLRQiUQtFK�]GURMtFK�Y�UR]VDKX�VWDQRYHQpP�Y�SURYiG FtP�
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SUiYQtP�S HGSLVX�D�]SUDFRYDW�VRXKUQQRX�HYLGHQFL�]�~GDM �SURYR]Qt�HYLGHQFH�D�S HGiYDW�ML�S tVOXãQêP�RUJiQ P�RFKUDQ\�RY]GXãt��I��SRVN\WRYDW�S tVOXãQêP�RUJiQ P�RFKUDQ\�RY]GXãt�~GDMH�SRGOH�StVPHQH�H��D�GDOãt�MLPL�Y\åiGDQp�~GDMH�SRW HEQp�]HMPpQD�NH�]MLãW Qt�SRGtOX�]GURMH�QD�]QHþLã RYiQt�RY]GXãt��J��EH]RGNODGQ �RGVWUD RYDW�Y�SURYR]X�VWDFLRQiUQtFK�]GURM �QHEH]SHþQp�VWDY\�RKURåXMtFt�NYDOLWX�RY]GXãt�D�þLQLW�RSDW HQt�N�S HGFKi]HQt�KDYiULt��Y�S tSDG �YêVN\WX�WDNRYpKR�VWDYX�SRGDW�R�Q P�]SUiYX�RUJiQX�RFKUDQ\�RY]GXãt�QHMSR]G ML�GR����KRGLQ��Y�S tSDG �SRUXFK\��]D�NWHURX�VH�SRYDåXMH�RGFK\OND�RG�QRUPiOQtKR�SURYR]X�]GURMH�Y�G VOHGNX�WHFKQLFNp�]iYDG\�D�S L�NWHUp�X�]GURMH�QHPRKRX�EêW�GRGUåHQ\�HPLVQt�OLPLW\��EH]RGNODGQ �RGVWDYLW�]GURM�Y�VRXODGX�VH�VRXERUHP�WHFKQLFNRRUJDQL]DþQtFK�RSDW HQt��QHQt�OL�ML�PRåQR�RGVWUDQLW�GR����KRGLQ�RG�MHMtKR�Y]QLNX��WtPWR�XVWDQRYHQtP�QHMVRX�GRWþHQ\�SRYLQQRVWL�VWDQRYHQp�]YOiãWQtP�SUiYQtP�
S HGSLVHP����K��Y\SUDFRYDW�SUR�~þHO\�UHJXODFH�HPLVt�]D�VLWXDFH�XYHGHQp�Y�����RGVW����D���UHJXODþQt� iG\�SUR�SURYR]�VWDFLRQiUQtFK�]GURM �D�S HGORåLW�MH�LQVSHNFL�NH�VFKYiOHQt��L��S L�Y\KOiãHQt�UHJXODþQtFK�RSDW HQt�SRGOH�����RGVW����SOQLW�SRYLQQRVWL�Y\SOêYDMtFt�]�~VW HGQtKR��NUDMVNpKR�D�PtVWQtKR�UHJXODþQtKR� iGX�SRGOH�����RGVW����D����M��]DMLVWLW�D� iGQ �SURYR]RYDW�WHFKQLFNp�SURVW HGN\�SUR�QHS HWUåLWp��NRQWLQXiOQt��P HQt�HPLVt�OiWHN�]QHþLã XMtFtFK�RY]GXãt�YþHWQ �]D]QDPHQiYiQt��Y\KRGQRFRYiQt�D�XFKRYiYiQt�MHKR�YêVOHGN ��SRNXG�WR�VWDQRYt�SURYiG Ft�SUiYQt�S HGSLV��N��S L�YiåQpP�QHER�EH]SURVW HGQtP�RKURåHQt�]GUDYt�]�G YRGX�QDGP UQp�NRQFHQWUDFH�]QHþLã XMtFtFK�OiWHN�EH]RGNODGQ �]DVWDYLW�QHER�RPH]LW�SURYR]�VWDFLRQiUQtKR�]GURMH��MHKR�þiVWL�QHER�MLQRX�þLQQRVW��NWHUi�MH�S tþLQRX�RKURåHQt�QHER�VQtåHQt�NYDOLW\�RY]GXãt��QHSURGOHQ �
LQIRUPRYDW�LQVSHNFL�D�VSUiYQt�~ DG\�SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX���D�SOQLW�MHMLFK�SRN\Q\�NH�]MHGQiQt�QiSUDY\��VRXþDVQ �LQIRUPRYDW�YH HMQRVW�R�QiVOHGFtFK�SRUXFK\�QHER�MLQp�S tþLQ\��NWHUi�YHGOD�NH�Y]QLNX�WpWR�VLWXDFH��O��XPRåQLW�RVREiP�SRY HQêP�RUJiQ\�RFKUDQ\�RY]GXãt�D�LQVSHNFL�S tVWXS�NH�VWDFLRQiUQtPX�]GURML�]D�~þHOHP�]MLãW Qt�PQRåVWYt�]QHþLã XMtFtFK�OiWHN��NRQWURO\�SURYR]X�D�WHFKQLFNpKR�VWDYX�WRKRWR�]GURMH��QD�SRåiGiQt�]S tVWXSQLW�YH HMQRVWL�LQIRUPDFL�R�]QHþLã RYiQt�RY]GXãt�]H�VWDFLRQiUQtKR�]GURMH�D�R�RSDW HQtFK�N�RPH]HQt�WRKRWR�]QHþLã RYiQt��P��]S tVWXSQLW�YH HMQRVWL�LQIRUPDFL�R�]QHþLã RYiQt�RY]GXãt�]H�VWDFLRQiUQtKR�]GURMH�D�R�RSDW HQtFK�RPH]HQt�WRKRWR�]QHþLã RYiQt��Q��QD�]iNODG �SRåDGDYNX�PLQLVWHUVWYD�QHER�LQVSHNFH�SRVN\WQRXW�LQIRUPDFH�QXWQp�NH�VWDQRYHQt�NDWHJRULH�VWDFLRQiUQtKR�]GURMH�SRGOH�����RGVW�����D����D�NH�VWDQRYHQt�UR]VDKX�VOHGRYDQêFK�]QHþLã XMtFtFK�OiWHN�SRGOH�����RGVW�����R��SOQLW�~NRO\�Y\SOêYDMtFt�]�SOiQX�VQtåHQt�HPLVt�SRGOH�����RGVW�����S��SOQLW�~NRO\�Y\SOêYDMtFt�]�SURJUDP �NH�]OHSãRYiQt�NYDOLW\�RY]GXãt�SRGOH�����RGVW�����U��SOQLW�SOiQ�]DYHGHQt�]iVDG�VSUiYQp�]HP G OVNp�SUD[H�X�VWDFLRQiUQtKR�]GURMH�SRGOH�����RGVW�����V��S HGNOiGDW�LQVSHNFL�SURWRNRO\�R�YêVOHGFtFK�P HQt�]QHþLã XMtFtFK�OiWHN�SRGOH�����RGVW����������D����

�����3URYR]RYDWHOp�]YOiãW �YHONêFK�D�YHONêFK�VWDFLRQiUQtFK�]GURM �MVRX�GiOH�SRYLQQL�Y\SUDFRYDW�YH�OK W �VWDQRYHQp�LQVSHNFt�VRXERU�WHFKQLFNRSURYR]QtFK�SDUDPHWU �D�WHFKQLFNRRUJDQL]DþQtFK�RSDW HQt�N�]DMLãW Qt�SURYR]X�VWDFLRQiUQtFK�]GURM ��YþHWQ �RSDW HQt�NH�]PtU RYiQt�SU E KX�D�RGVWUD RYiQt�G VOHGN �KDYDULMQtFK�VWDY �Y�VRXODGX�V�SRGPtQNDPL�RFKUDQ\�RY]GXãt���GiOH�MHQ��SURYR]Qt� iG���D�S HGNOiGDW�MHMLFK�QiYUK\�L�QiYUK\�MHMLFK�]P Q�NH�VFKYiOHQt�LQVSHNFL��6WDQRYt�OL�WDN�SURYiG Ft�SUiYQt�S HGSLV��]SUDFRYiYDMt�SURYR]Qt� iG�WDNp�SURYR]RYDWHOp�VW HGQtFK�VWDFLRQiUQtFK�]GURM �Y�S LP HQ �VWDQRYHQpP�UR]VDKX��3R�MHMLFK�VFKYiOHQt�MVRX�SURYR]QtPL� iG\�Yi]iQL��7tP�QHMVRX�GRWþHQ\�
SRYLQQRVWL�VWDQRYHQp�SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX���������6SDORYQ\�RGSDGX�D�]D t]HQt�VFKYiOHQi�SUR�VSROXVSDORYiQt�RGSDGX�P åH�SURYR]RYDW�SRX]H�RVRED��NWHUi�MH�GUåLWHOHP�SODWQpKR�RVY GþHQt�R�DXWRUL]DFL�SRGOH������RGVW����StVP��F��������3RYLQQRVWL�SURYR]RYDWHO �PDOêFK�VWDFLRQiUQtFK�]GURM �
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]QHþLã RYiQt������3URYR]RYDWHOp�PDOêFK�VWDFLRQiUQtFK�]GURM �MVRX�SRYLQQL�
D��XYiG W�GR�SURYR]X�D�SURYR]RYDW�VWDFLRQiUQt�]GURMH�MHQ�Y�VRXODGX�V�SRGPtQNDPL�SUR�SURYR]�W FKWR�]GURM ��E��XPRåQLW�RVREiP�SRY HQêP�REFt�D�LQVSHNFL�S tVWXS�NH�VWDFLRQiUQtPX�]GURML�]D�~þHOHP�RY HQt�NDWHJRUL]DFH�]GURMH��]MLãW Qt�PQRåVWYt�Y\SRXãW QêFK�OiWHN�D�NRQWURO\�MHKR�WHFKQLFNpKR�VWDYX�D�S HGNOiGDW�MLP�N�WRPX�SRW HEQp�SRGNODG\��F��R]QiPLW�VWDFLRQiUQt�]GURM��NWHUê�Y\SRXãWt�W NDYp�RUJDQLFNp�OiWN\��RUJiQX�REFH�]S VREHP�VWDQRYHQêP�SURYiG FtP�SUiYQtP�S HGSLVHP��YpVW�HYLGHQFL�W NDYêFK�OiWHN�D�SRVN\WQRXW�NDåGRURþQ �S HKOHG�R�MHMLFK�VSRW HE �REFL��G��SOQLW�SRN\Q\�RUJiQX�RFKUDQ\�RY]GXãt�NH�]MHGQiQt�QiSUDY\�SRGOH������RGVW�����H��GRGUåRYDW�S tSXVWQRX�WPDYRVW�NRX H�D�SDFKRYp�þtVOR��MH�OL�VWDQRYHQR��D�QHREW åRYDW�NRX HP�D�]iSDFKHP�RVRE\�YH�VYpP�RNROt�D�RE\GOHQp�REODVWL��I��]DMLã RYDW�SURVW HGQLFWYtP�RSUiYQ Qp�RVRE\�P HQt�~þLQQRVWL�VSDORYiQt��P HQt�PQRåVWYt�Y\SRXãW QêFK�OiWHN�D�NRQWUROX�VWDYX�VSDOLQRYêFK�FHVW�X�VSDORYDFtFK�]GURM �SURYR]RYDQêFK�S L�SRGQLNDWHOVNp�þLQQRVWL�SURYR]RYDWHOH��D�WR�QHMPpQ �MHGHQNUiW�]D���URN\��D�RGVWUD RYDW�]MLãW Qp�]iYDG\��WXWR�SRYLQQRVW�SOQt�SURYR]RYDWHOp�X�]GURM �VSDOXMtFtFK�WXKi�SDOLYD�RG�MPHQRYLWpKR�WHSHOQpKR�YêNRQX���N:�D�X�]GURM �VSDOXMtFtFK�SO\QQi�QHER�NDSDOQi�SDOLYD�RG�MPHQRYLWpKR�WHSHOQpKR�YêNRQX����N:��]D�RSUiYQ QRX�RVREX�VH�SRYDåXMH�GUåLWHO�åLYQRVWHQVNpKR�RSUiYQ Qt�
Y�RERUX�NRPLQLFWYt�����

�����3RYLQQRVWL�XYHGHQp�Y�RGVWDYFL���StVP��E��D�I��VH�QHY]WDKXMt�QD�SURYR]RYDWHOH�PDOêFK�VWDFLRQiUQtFK�]GURM �XPtVW QêFK�Y�URGLQQêFK�GRPHFK��E\WHFK�D�VWDYEiFK�SUR�LQGLYLGXiOQt�UHNUHDFL�V�YêMLPNRX�S tSDG ��NG\�MVRX�SURYR]RYiQ\�YêKUDGQ �SUR�SRGQLNDWHOVNRX�þLQQRVW�������3OQ Qt�SRYLQQRVWL�WêNDMtFt�VH�NRQWURO\�SRGOH�RGVWDYFH���StVP��I��MH�SURYR]RYDWHO�SRYLQHQ�QD�SRåiGiQt�RVRE�SRY HQêFK�REFt�SURNi]DW�]i]QDPHP�RSUiYQ Qp�RVRE\�QH�VWDUãtP�QHå���URN\�������1HGRGUåHQt�SRYLQQRVWt�XYHGHQêFK�Y�RGVWDYFL���StVP��H��MH�S HVWXSNHP�SRGOH�]YOiãWQtKR�SUiYQtKR�
S HGSLVX����������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�]S VRE�YHGHQt�HYLGHQFH�D�UR]VDK�VOHGRYDQêFK�~GDM �SUR�ELODQFRYiQt�VSRW HE\�W NDYêFK�RUJDQLFNêFK�OiWHN�������(YLGHQFH�]GURM �]QHþLã RYiQt�D�Y\KRGQRFRYiQt�NYDOLW\�RY]GXãt������(YLGHQFH�D�Y\KRGQRFRYiQt�]QHþLã RYiQt�RY]GXãt��~GDMH�R�]GURMtFK�]QHþLã RYiQt�D�MHMLFK�HPLVtFK�MVRX�]DMLã RYiQ\�RUJiQ\�RFKUDQ\�RY]GXãt�D�YHGHQ\�Y�UHJLVWUX�HPLVt�D�]GURM �]QHþLã RYiQt�RY]GXãt��5HJLVWU�HPLVt�D�]GURM �]QHþLã RYiQt�]DMLã XMH�PLQLVWHUVWYR��MHKR�YHGHQtP�P åH�SRY LW�MtP�] t]HQRX�SUiYQLFNRX�RVREX��6RXþiVWt�WRKRWR�UHJLVWUX�MH�L�HYLGHQFH�VSDORYHQ�RGSDGX�������(YLGHQFH�D�Y\KRGQRFRYiQt�OiWHN�RYOLY XMtFtFK�NOLPDWLFNê�V\VWpP�=HP ��MHMLFK�HPLVt�D�S LUR]HQêFK�~E\WN �MVRX�YHGHQ\�Y�UHJLVWUX�OiWHN�RYOLY XMtFtFK�NOLPDWLFNê�V\VWpP�=HP ��NWHUê�]DMLã XMH�PLQLVWHUVWYR��MHKR�YHGHQtP�P åH�SRY LW�MtP�] t]HQRX�SUiYQLFNRX�RVREX��9�WRPWR�UHJLVWUX�MVRX�YHGHQ\�L�~GDMH�R�YêURE ��GRYR]X��YêYR]X�D�VSRW HE �SDOLY�D�SRKRQQêFK�KPRW�������(YLGHQFH�D�Y\KRGQRFRYiQt�NYDOLW\�RY]GXãt�MVRX�YHGHQ\�Y�UHJLVWUX�LQIRUPDþQtKR�V\VWpPX�NYDOLW\�RY]GXãt��5HJLVWU�LQIRUPDþQtKR�V\VWpPX�NYDOLW\�RY]GXãt�]DMLã XMH�PLQLVWHUVWYR��MHKR�YHGHQtP�P åH�SRY LW�MtP�] t]HQRX�SUiYQLFNRX�RVREX��5HJLVWU\�SRGOH�RGVWDYF ���D���MVRX�VRXþiVWt�WRKRWR�LQIRUPDþQtKR�V\VWpPX���
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����3URYR]RYDWHO�]YOiãW �YHONpKR�D�YHONpKR�VWDFLRQiUQtKR�]GURMH�MH�SRYLQHQ�]SUDFRYDW�]�~GDM �SURYR]Qt�HYLGHQFH�VRXKUQQRX�SURYR]Qt�HYLGHQFL�X�NDåGpKR�SURYR]RYDQpKR�VWDFLRQiUQtKR�]GURMH�]D�NDOHQGi Qt�URN�D�S HGDW�ML�LQVSHNFL�GR�����~QRUD�QiVOHGXMtFtKR�URNX�������3URYR]RYDWHO�VW HGQtKR�VWDFLRQiUQtKR�]GURMH�MH�SRYLQHQ�]SUDFRYDW�]�~GDM �SURYR]Qt�HYLGHQFH�VRXKUQQRX�SURYR]Qt�HYLGHQFL�X�NDåGpKR�SURYR]RYDQpKR�VWDFLRQiUQtKR�]GURMH�]D�NDOHQGi Qt�URN�D�S HGDW�ML�RNUHVQtPX�~ DGX�GR�����~QRUD�QiVOHGXMtFtKR�URNX�������,QVSHNFH�SRGOH�RGVWDYFH���D�RNUHVQt�~ DG�SRGOH�RGVWDYFH���RY t�VSUiYQRVW�~GDM �VRXKUQQp�SURYR]Qt�HYLGHQFH�D�S HGi�MH�PLQLVWHUVWYX�N�]DMLãW Qt�HYLGHQFH�SRGOH�RGVWDYFH���������.DåGê��NGR�SURYiGt�]MLã RYiQt�~URYQ �]QHþLãW Qt�RY]GXãt�SRGOH�����RGVW����]D�YH HMQp�SURVW HGN\��MH�SRYLQHQ�S HGDW�PLQLVWHUVWYX�YêVOHGN\�WRKRWR�]MLãW Qt�GR�UHJLVWUX�LQIRUPDþQtKR�V\VWpPX�NYDOLW\�RY]GXãt��D�WR�GR����GQ �RG�MHMLFK�]MLãW Qt�������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�QiOHåLWRVWL�D�SRVWXS�YHGHQt�SURYR]Qt�HYLGHQFH�SUR�]YOiãW �YHONp��YHONp�D�VW HGQt�VWDFLRQiUQt�]GURMH��SRVWXS�]SUDFRYiQt�~GDM �VRXKUQQp�SURYR]Qt�HYLGHQFH��]SUDFRYiQt�SURYR]QtKR� iGX�D�SRVWXS�S L�KOiãHQt�KDYiULH�VWDFLRQiUQtKR�]GURMH�������=iNODGQt�SRYLQQRVWL�SURYR]RYDWHO ��YêUREF �D�GRYR]F �PRELOQtFK�]GURM �]QHþLã RYiQt������3URYR]RYDWHOp�PRELOQtFK�]GURM �]QHþLã RYiQt�MVRX�SRYLQQL�SURYR]RYDW�D�XGUåRYDW�W\WR�]GURMH�Y�
VRXODGX�V�SRGPtQNDPL�VWDQRYHQêPL�]YOiãWQtPL�SUiYQtPL�S HGSLV\���������YþHWQ �GRGUåRYiQt�VWDQRYHQêFK�HPLVQtFK�OLPLW �������9êUREFL�D�GRYR]FL�MVRX�SRYLQQL�Y\UiE W�D�GRYiåHW�SRX]H�WDNRYp�PRELOQt�]GURMH��NWHUp�VSO XMt�
SRGPtQN\�SUR�SURYR]�D�HPLVQt�OLPLW\�VWDQRYHQp�]YOiãWQtPL�SUiYQtPL�S HGSLV\���������������3URYR]RYDWHOp�PRELOQtFK�]GURM �]QHþLã RYiQt�MVRX�SRYLQQL�SOQLW�SRN\Q\�RUJiQ �RFKUDQ\�RY]GXãt�Y\GDQp�SRGOH�����RGVW����StVP��E��� �����$XWRUL]DFH������2VY GþHQt�R�DXWRUL]DFL�SRGOH�WRKRWR�]iNRQD�VH�Y\åDGXMH�

D��N�P HQt�HPLVt�QHER�LPLVt�]QHþLã XMtFtFK�OiWHN�SRGOH�����RGVW�����VWDQRYHQt�SDFKRYpKR�þtVOD�D�PtU\�REW åRYiQt�RE\YDWHOVWYD�]iSDFKHP��VWDYRYêFK�YHOLþLQ�SO\Q ��NRQFHQWUDFH�VURYQiYDFt�OiWN\�D�YOKNRVWL�Y�SO\QX�D�N�RY RYiQt�VSUiYQRVWL�P HQt�]QHþLã XMtFtFK�OiWHN��E��N�P HQt�~þLQQRVWL�VSDORYDFtKR�]GURMH�D�Y\SRXãW QêFK�OiWHN�D�NH�NRQWUROH�VSDOLQRYêFK�FHVW�SRGOH�����RGVW�����F��N�SURYR]RYiQt�VSDORYQ\�RGSDGX��]D t]HQt�VFKYiOHQpKR�SUR�VSROXVSDORYiQt�RGSDGX�QHER�]YOiãW �YHONpKR�VSDORYDFtKR�]GURMH��G��NH�]SUDFRYiQt�UR]SW\ORYêFK�VWXGLt�D�]SUDFRYiQt�RGERUQêFK�SRVXGN �SRGOH������RGVW�����
�����2VY GþHQt�R�DXWRUL]DFL�SRGOH�RGVWDYFH���Y\GiYi�PLQLVWHUVWYR�I\]LFNêP�D�SUiYQLFNêP�RVREiP�QD�SRGNODG �MHMLFK�åiGRVWL��8�SUiYQLFNp�RVRE\�SRGiYi�åiGRVW�R�DXWRUL]DFL�VWDWXWiUQt�RUJiQ�QHER�MHKR�
]iVWXSFH��NWHUê�VSO XMH�SRåDGDYN\�]YOiãWQtKR�SUiYQtKR�S HGSLVX����������äiGRVW�R�Y\GiQt�RVY GþHQt�R�DXWRUL]DFL�SRGOH�RGVWDYFH���StVP��D��REVDKXMH�

D��MPpQR��S tMPHQt��LGHQWLILNDþQt�þtVOR��URGQp�þtVOR�QHER�GDWXP�QDUR]HQt��QHQt�OL�URGQp�þtVOR�S LG OHQR��D�DGUHVX�E\GOLãW �åDGDWHOH��MH�OL�MtP�I\]LFNi�RVRED��QHER�Qi]HY��SUiYQt�IRUPX��VtGOR�D�
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LGHQWLILNDþQt�þtVOR�SUiYQLFNp�RVRE\��MH�OL�åDGDWHOHP�SUiYQLFNi�RVRED��E��XYHGHQt�UR]VDKX�OiWHN��NWHUp�åDGDWHO�KRGOi�P LW��V�XYHGHQtP��]GD�MGH�R�P HQt�HPLVt�QHER�LPLVt��VWDQRYHQt�SDFKRYpKR�þtVOD�D�PtU\�REW åRYiQt�RE\YDWHOVWYD�]iSDFKHP��VWDYRYêFK�YHOLþLQ�SO\Q ��NRQFHQWUDFH�VURYQiYDFt�OiWN\�D�YOKNRVWL�SO\QX��F��VH]QDP�I\]LFNêFK�RVRE��NWHUp�MVRX�N�åDGDWHOL�Y�SUDFRYQtP�QHER�REGREQpP�SRP UX�D�EXGRX�VH�SRGtOHW�QD�P HQt��D�GRNODG\�R�MHMLFK�RGERUQpP�YêFYLNX��G��MPpQR��S tMPHQt�D�DGUHVX�E\GOLãW �RGSRY GQpKR�]iVWXSFH�SUiYQLFNp�RVRE\��SRS tSDG �Wpå�I\]LFNp�RVRE\��SRNXG�MHM�I\]LFNi�RVRED�SRGOH�åLYQRVWHQVNpKR�]iNRQD�XVWDQRYLOD��H��VH]QDP�S tVWURMRYpKR�Y\EDYHQt�XUþHQpKR�N�P HQt�YþHWQ �VH]QDPX�YêUREQtFK�þtVHO�S tVWURM ��MHMLFK�W\S ��URNX�YêURE\��YêUREFH��GRNODG�R�SUiYQtP�Y]WDKX�N�S tVWURM P�D�R�NDOLEUDFL�W FKWR�S tVWURM �D�VH]QDP�FKHPLNiOLt��NWHUp�EXGRX�N�P HQt�SRXåLW\�YþHWQ �NDOLEUDþQtFK�SO\Q ��I��VH]QDP�PHWRG��SRVWXS �RGE U �D�~SUDY�Y]RUN �SUR�~þHO\�P HQt��YþHWQ �NRQHþQêFK�DQDO\WLFNêFK�PHWRG�D�SRVWXS ��NWHUp�EXGRX�SRXåLW\��J��XYHGHQt�SRVWXS �SUR�]SUDFRYiQt�YêVOHGN �P HQt�D�Y]RU�YêVOHGN �P HQt��SURWRNRO�R�P HQt���K��S tUXþNX�MDNRVWL�]SUDFRYDQRX�SUR�UR]VDK�P HQt�SRGOH�StVPHQH�E���L��GRNODG\�R�~VS ãQpP�DEVROYRYiQt�PH]LODERUDWRUQtKR�SRURYQiQt�]NRXãHN�D�]DMLãW Qt�PHWURORJLFNp�QiYD]QRVWL�P LGHO�D�þLQQRVWt�SRGOH�StVPHQ�H��D�I���
M��SRYROHQt�N�SURYR]RYiQt�åLYQRVWt�SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX�����

����äiGRVW�R�Y\GiQt�RVY GþHQt�R�DXWRUL]DFL�SRGOH�RGVWDYFH���StVP��E��REVDKXMH�~GDMH�XYHGHQp�Y�RGVWDYFL���StVP��D���E���F���G���I���J���K��D�M��YþHWQ �GRNODGX�R�VSOQ Qt�NYDOLILNDþQtFK�S HGSRNODG �
SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX�����������äiGRVW�R�Y\GiQt�RVY GþHQt�R�DXWRUL]DFL�SRGOH�RGVWDYFH���StVP��F��REVDKXMH�~GDMH�XYHGHQp�Y�RGVWDYFL���StVP��D��D�G��D�N�WpWR�åiGRVWL�åDGDWHO�S LSRMt�

D��GRNODG�R�SUiYQtP�Y]WDKX�åDGDWHOH�N�SURYR]RYDQpPX�VWDFLRQiUQtPX�]GURML�XYHGHQpPX�Y�åiGRVWL��E��S HVQê�D�SRGUREQê�WHFKQLFNê�SRSLV�]D t]HQt�VWDFLRQiUQtKR�]GURMH�YþHWQ � HãHQt�RFKUDQ\�RY]GXãt��
F��~SOQRX�VSHFLILNDFL�GUXK �D�NDWHJRULt�RGSDGX�SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX����MHMLFKå�VSDORYiQt�MH�X�VWDFLRQiUQtKR�]GURMH�SRYROHQR��GRORåHQRX�S tVOXãQêPL�UR]KRGQXWtPL�RUJiQ �RFKUDQ\�RY]GXãt��
G��~GDMH�R�DXWRUL]DFtFK�D�RSUiYQ QtFK�N�þLQQRVWHP�SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX����Y\GDQêFK�RVREiP��NWHUp�EXGRX�W\WR�þLQQRVWL�X�VWDFLRQiUQtKR�]GURMH�Y\NRQiYDW��H��P LFt�SURWRNRO\�R�P HQt�HPLVt�OiWHN�]QHþLã XMtFtFK�RY]GXãt��DNWXiOQt���SRNXG�MH�VWDFLRQiUQt�]GURM�MLå�SURYR]RYiQ��I��S HVQê�D�SRGUREQê�SRSLV�]D t]HQt�D�Y\EDYHQt�N�P HQt��]i]QDPX�D�Y\KRGQRFHQt�HPLVt�]QHþLã XMtFtFK�OiWHN�D�WHFKQLFNRSURYR]QtFK�SDUDPHWU �WDP��NGH�MH�P HQt�XORåHQR�SURYiG FtP�SUiYQtP�S HGSLVHP��J��GRNODG�R�RSUiYQ Qt�N�SRGQLNiQt��SRNXG�åDGDWHO�MLå�SRGQLNi��K��GRNODG�R�]DMLãW Qt�HYLGHQFH�D� iGQpKR�QDNOiGiQt�V�RGSDG\�]�SURYR]X�VWDFLRQiUQtKR�]GURMH��L��GRNODG�R�]DSODFHQt�SRSODWNX�]D�]QHþLã RYiQt�RY]GXãt�]D�REGREt�XSO\QXOêFK���OHW��

�����äiGRVW�R�Y\GiQt�RVY GþHQt�R�DXWRUL]DFL�SRGOH�RGVWDYFH���StVP��G��REVDKXMH�~GDMH�XYHGHQp�Y�RGVWDYFL���StVP��D���äDGDWHO�N�åiGRVWL�S LSRMt�SRSLV�SRVWXS �S L�]SUDFRYiQt�UR]SW\ORYêFK�VWXGLt�D�MLå�]SUDFRYDQp�UR]SW\ORYp�VWXGLH��QHER�S LSRMt�SRSLV�D�S tNODG\�VYêFK�SRVWXS �D�]iVDG�SUR�]SUDFRYiQt�RGERUQêFK�SRVXGN �SRGOH������RGVW����������3 HG�Y\GiQtP�RVY GþHQt�R�DXWRUL]DFL�SRGOH�RGVWDYFH���StVP��D���E��D�G��MH�åDGDWHO�SRYLQHQ�SURNi]DW�]QDORVW�PHWRG�RGE UX�Y]RUN �OiWHN�]QHþLã XMtFtFK�RY]GXãt��PHWRG�VWDQRYHQt�NRQFHQWUDFt�
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W FKWR�OiWHN�D�MHMLFK�Y\KRGQRFRYiQt��PHWRG�VWDQRYHQt�SDFKRYpKR�þtVOD�D�PtU\�REW åRYiQt�RE\YDWHOVWYD�]iSDFKHP��VWDYRYêFK�YHOLþLQ�SO\Q ��NRQFHQWUDFH�VURYQiYDFt�OiWN\�D�YOKNRVWL�Y�SO\QX��]iVDG�VSUiYQp�ODERUDWRUQt�SUD[H�D�PHWURORJLH��PHWRGLN\�SUR�]SUDFRYiQt�UR]SW\ORYêFK�VWXGLt��=QDORVW�SURND]XMH�SRX]H�X�W FK�þLQQRVWt��NWHUp�MVRX�S HGP WHP�åiGRVWL�R�Y\GiQt�RVY GþHQt�R�DXWRUL]DFL�������äDGDWHOp�SRGOH�RGVWDYFH���MVRX�SRYLQQL�SRGURELW�VH�RY HQt�]QDORVWt�SUiYQtFK�S HGSLV �XSUDYXMtFtFK�RFKUDQX�åLYRWQtKR�SURVW HGt�Y�UR]VDKX�VYp�þLQQRVWL�������2VY GþHQt�R�DXWRUL]DFL�VH�Y\GiYi�QD�GREX�XUþLWRX��QHMGpOH�QD�GREX���OHW�D�P åH�REVDKRYDW�SRGPtQN\��]D�QLFKå�P åH�EêW�WDWR�þLQQRVW�SURYiG QD��äiGRVW�R�Y\GiQt�RVY GþHQt�R�DXWRUL]DFL�O]H�SRGDW�RSDNRYDQ ��2VY GþHQt�R�DXWRUL]DFL�QHO]H�S HYpVW�QD�MLQRX�RVREX��1D�Y\GiQt�RVY GþHQt�R�DXWRUL]DFL�D�QD�SURGORXåHQt�MHKR�SODWQRVWL�QHQt�SUiYQt�QiURN��������3 HG�XSO\QXWtP�SODWQRVWL�RVY GþHQt�R�DXWRUL]DFL�P åH�I\]LFNi�QHER�SUiYQLFNi�RVRED��NWHUi�MH�GUåLWHOHP�SODWQpKR�RVY GþHQt�R�DXWRUL]DFL���GiOH�MHQ��DXWRUL]RYDQi�RVRED���SRåiGDW�R�SURGORXåHQt�SODWQRVWL�WRKRWR�RVY GþHQt�QHMSR]G ML���P VtFH�S HG�XSO\QXWtP�MHKR�SODWQRVWL��3RNXG�Y�WpWR�GRE �DXWRUL]RYDQi�RVRED�SRGi�PLQLVWHUVWYX�åiGRVW�R�SURGORXåHQt�SODWQRVWL�RVY GþHQt�R�DXWRUL]DFL��SODWt�GRVDYDGQt�RVY GþHQt�R�DXWRUL]DFL�Då�GR�GRE\�UR]KRGQXWt�PLQLVWHUVWYD�R�åiGRVWL�R�SURGORXåHQt�SODWQRVWL�WRKRWR�RVY GþHQt��������0LQLVWHUVWYR�]UXãt�RVY GþHQt�R�DXWRUL]DFL�Y\GDQp�DXWRUL]RYDQp�RVRE ��MHVWOLåH�WDWR�RVRED�
D��]iYDåQ �SRUXãt�SRYLQQRVWL�S L�YêNRQX�WpWR�þLQQRVWL��D�WR�]HMPpQD�WtP��åH�]NUHVOt�QHER�XYHGH�QHVSUiYQp�~GDMH�QHER�QHGRGUåXMH�PHWRG\�D�SRVWXS\�þLQQRVWL�XYHGHQp�Y�RVY GþHQt�R�DXWRUL]DFL��QHER�QHSOQt�SRYLQQRVW�XYHGHQRX�Y������RGVW�����E��]WUDWt�]S VRELORVW�N�YêNRQX�DXWRUL]RYDQp�þLQQRVWL�WtP��åH�QHEXGH�PtW�QH]E\WQp�S tVWURMRYp�Y\EDYHQt��QHER�F��SRNXG�MH�SUiYQLFNRX�RVRERX��QHXVWDQRYt�RGSRY GQpKR�]iVWXSFH�SRGOH�RGVWDYFH���StVP��G��QHER�QHEXGH�PtW�Y�SUDFRYQtP�QHER�MLQpP�REGREQpP�SRP UX�RVRE\�]S VRELOp�N�P HQt��

������0LQLVWHUVWYR�P åH�]UXãLW�RVY GþHQt�R�DXWRUL]DFL�Y�S tSDG ��åH�GRMGH�N�SRGVWDWQp�]P Q �SRGPtQHN��]D�NWHUêFK�E\OR�RVY GþHQt�R�DXWRUL]DFL�Y\GiQR��������3ODWQRVW�RVY GþHQt�R�DXWRUL]DFL�]DQLNi�
D��XSO\QXWtP�GRE\��QD�NWHURX�E\OR�Y\GiQR��V�YêMLPNRX�SRVWXSX�SRGOH�RGVWDYFH�����E��VPUWt�I\]LFNp�RVRE\�QHER�MHMtP�SURKOiãHQtP�]D�PUWYRX��QHER�F��]iQLNHP�SUiYQLFNp�RVRE\��NWHUp�E\OR�RVY GþHQt�R�DXWRUL]DFL�Y\GiQR��

������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�UR]VDK�]QDORVWt��NWHUp�MVRX�S HGSRNODGHP�SUR�Y\GiQt�RVY GþHQt�R�DXWRUL]DFL��SRVWXS�S L�MHMLFK�RY RYiQt�D�]S VRE�HYLGHQFH�R�Y\GDQêFK�RVY GþHQtFK�R�DXWRUL]DFL�������3RYLQQRVWL�DXWRUL]RYDQp�RVRE\������$XWRUL]RYDQi�RVRED�Pi�SRYLQQRVW�Y\NRQiYDW�þLQQRVW��N�Qtå�Mt�E\OR�Y\GiQR�RVY GþHQt�R�DXWRUL]DFL��WDN��DE\�QHGRãOR�NH�VW HWX�]iMP ��]HMPpQD�QHVPt�SURYiG W�P HQt�HPLVt�VWDFLRQiUQtKR�]GURMH��NWHUê�SURYR]XMH�QHER�QD�MHKRå�YêURE �QHER�SURYR]X�VH�SRGtOt�������$XWRUL]RYDQi�RVRED�Pi�SRYLQQRVW�QD�Y\åiGiQt�LQVSHNFH��NWHUi�SURY XMH�VSUiYQRVW�P HQt��MHKR�]i]QDPX�QHER�Y\KRGQRFHQt��S HGNOiGDW�P LFt�SURWRNRO\�D�XYiG W�~GDMH�D�GRNODG\�N�WRPX�SRW HEQp�D�SRVN\WQRXW�SRW HEQRX�VRXþLQQRVW���
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����$XWRUL]RYDQi�RVRED�MH�SRYLQQD�SRGURELW�VH�NRQWUROH�YêNRQX�þLQQRVWL��.RQWUROX�SURYiGt�LQVSHNFH�QHER�PLQLVWHUVWYR�MDNR�RUJiQ�YUFKQtKR�VWiWQtKR�GR]RUX�������=P QX�~GDM �XYHGHQêFK�Y�åiGRVWL�R�Y\GiQt�RVY GþHQt�R�DXWRUL]DFL�MH�DXWRUL]RYDQi�RVRED�SRYLQQD�R]QiPLW�PLQLVWHUVWYX�GR����GQ �RGH�GQH��NG\�NH�]P Q �GRãOR�������6WDQRYLVND�D�SRYROHQt�RUJiQ �RFKUDQ\�RY]GXãt������3 tVOXãQê�RUJiQ�RFKUDQ\�RY]GXãt�Y\GiYi�VWDQRYLVND�D�SRYROHQt�N� t]HQtP�SRGOH�]YOiãWQtKR�
SUiYQtKR�S HGSLVX�����NWHUi�REVDKXMt�SRGPtQN\�RFKUDQ\�RY]GXãt��-VRX�MLPL�

D��VWDQRYLVND�N�~]HPQ �SOiQRYDFt�GRNXPHQWDFL�Y�SU E KX�MHMtKR�SR L]RYiQt��E��SRYROHQt�N�XPLV RYiQt�VWDYHE�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM ��F��SRYROHQt�VWDYHE�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM �D�N�MHMLFK�]P QiP��G��SRYROHQt�N�XYHGHQt�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM �GR�]NXãHEQtKR�L�WUYDOpKR�SURYR]X��
�����3RYROHQt�S tVOXãQpKR�RUJiQX�RFKUDQ\�RY]GXãt��NWHUp�REVDKXMH�SRGPtQN\�RFKUDQ\�RY]GXãt��VH�GiOH�Y\åDGXMH�

D��N�]iP U P�QD�]DYHGHQt�QRYêFK�YêURE�V�GRSDGHP�QD�RY]GXãt�X�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM ��E��N�]iP U P�QD�]DYHGHQt�QRYêFK�WHFKQRORJLt�V�GRSDGHP�QD�RY]GXãt�X�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM ��F��NH�VSDORYiQt�QHER�VSROXVSDORYiQt�RGSDGX��YþHWQ �RGSDGQtFK�ROHM �SRGOH������RGVW����QHER���G��N�YêURE �]D t]HQt��PDWHULiO �D�YêUREN ��NWHUp�]QHþLã XMt�QHER�PRKRX�]QHþLã RYDW�RY]GXãt��V�
YêMLPNRX�YêUREN �VWDQRYHQêFK�N�SRVX]RYiQt�VKRG\�SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX����H��N�YêURE �QRYêFK�WHFKQRORJLt��YêUREN �D�]D t]HQt�VORXåtFtFK�N�RFKUDQ �RY]GXãt�YþHWQ �WHFKQLFNêFK�SRGPtQHN�SURYR]X�D�QiYUK �SURYR]QtFK�S HGSLV �YêUREFH��V�YêMLPNRX�YêUREN �
VWDQRYHQêFK�N�SRVX]RYiQt�VKRG\�SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX����I��NH�]P QiP�SRXåtYDQêFK�SDOLY��VXURYLQ�QHER�GUXK �RGSDG �D�NH�]P QiP�Y\XåtYiQt�WHFKQRORJLFNêFK�]D t]HQt�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM ��Y�UiPFL�SRYROHQt�N�XYHGHQêP�]P QiP�P åH�RUJiQ�NUDMH�VWDQRYLW�V�RKOHGHP�QD�FKDUDNWHU�]P Q\�L�WDNRYp�HPLVQt�OLPLW\��NWHUp�QHMVRX�REVDåHQ\�SUR�GDQê�VWDFLRQiUQt�]GURM�Y�SURYiG FtP�SUiYQtP�S HGSLVX��S tSDGQ �]S tVQLW�VWDQRYHQp�HPLVQt�OLPLW\�SUR�WHQWR�]GURM��J��N�Y\GiQt�D�]P QiP�SURYR]QtKR� iGX�SRGOH������RGVW�����K��NH�]YêãHQt�REVDKX�VtU\�Y�NDSDOQêFK�SDOLYHFK�SUR�VWDFLRQiUQt�]GURMH��L��N�SRNUDþRYiQt�SURYR]X�VWDFLRQiUQtKR�]GURMH�SR�XSO\QXWt�OK W\�SODWQRVWL�VWiYDMtFtKR�SRYROHQt��

�����%H]�VRXKODVQpKR�VWDQRYLVND�SRGOH�RGVWDYFH���QHO]H�Y\GDW�~]HPQt�UR]KRGQXWt�WêNDMtFt�VH�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM ��3RGPtQN\�RFKUDQ\�RY]GXãt�VWDQRYHQp�SRGOH�RGVWDYFH���MVRX�]iYD]Qp�SUR�VSUiYQt�~ DG\��NWHUp�Y\GiYDMt�UR]KRGQXWt�SRGOH�]YOiãWQtFK�SUiYQtFK�
S HGSLV ����������3RYROHQt�SRGOH�RGVWDYFH���StVP��E��Då�G��D�RGVWDYFH���StVP��F���G���H���I���K��D�L��P åH�EêW�Y\GiQR�QD�GREX�þDVRY �RPH]HQRX�������6RXþiVWt�åiGRVWL�SRGOH�RGVWDYFH���StVP��E��D�F��D�RGVWDYFH���StVP��D���E���G��D�H��MH�RGERUQê�SRVXGHN�D�Y�S tSDGHFK�SRGOH�RGVWDYFH���StVP��E��UR]SW\ORYi�VWXGLH�]SUDFRYDQi�SRGOH�]iYD]Qp�PHWRG\�UR]SW\ORYêFK�VWXGLt�VH�]G YRGQ QtP�QHMYêKRGQ MãtKR� HãHQt�]�KOHGLVND�RFKUDQ\�RY]GXãt�YþHWQ �XYHGHQt�HPLVt�D�S HGSRNODG �GRGUåRYiQt�HPLVQtFK�OLPLW ��
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�����2GERUQê�SRVXGHN�QHER�UR]SW\ORYi�VWXGLH�PXVt�EêW�]SUDFRYiQ\�DXWRUL]RYDQRX�RVRERX�SRGOH������RGVW����StVP��G���3 LSRXãWt�VH�S HGORåHQt�RGERUQpKR�SRVXGNX�QHER�UR]SW\ORYp�VWXGLH�MLå�G tYH�]SUDFRYDQp��SRNXG�VH�S HGP W�MHMtKR�]SUDFRYiQt�QHOLãt�RG�~GDM �XYHGHQêFK�Y�åiGRVWL�D�QHQt�VWDUãt�QHå���URN\�������3RYROHQt�SRGOH�RGVWDYFH���StVP��E��Då�G��D�SRGOH�RGVWDYFH���StVP��D��Då�J��D�L��REVDKXMH�]HMPpQD�W\WR�~GDMH��
D��MGH�OL�R�]YOiãW �YHONê��YHONê�QHER�VW HGQt�VWDFLRQiUQt�]GURM��MHKR�SRSLV�QHER�SRSLV�]D t]HQt��YêURENX�QHER�PDWHULiOX��NWHUê�MH�S HGP WHP�åiGRVWL��YþHWQ �XYHGHQt�LGHQWLILNDþQtKR�þtVOD�]GURMH��SRG�NWHUêP�MH�YHGHQ�Y�UHJLVWUX�HPLVt�D�]GURM �]QHþLã RYiQt�RY]GXãt�SRGOH������RGVW�����SRNXG�MH�S LG OHQR��E��]iYD]Qp�SRGPtQN\�SURYR]RYiQt�VWDFLRQiUQtKR�]GURMH�]�KOHGLVND�RFKUDQ\�RY]GXãt��

����3RGPtQN\�SURYR]RYiQt�VWDFLRQiUQtKR�]GURMH�REVDKXMt�]HMPpQD��
D��HPLVQt�OLPLW\�]QHþLã XMtFtFK�OiWHN�D�GDOãt�SRGPtQN\�RFKUDQ\�RY]GXãt��SRNXG�QHY\SOêYDMt�]H�]YOiãWQtFK�SUiYQtFK�S HGSLV ��E��RSDW HQt�N�Y\ORXþHQt�UL]LN�PRåQpKR�]QHþLã RYiQt�åLYRWQtKR�SURVW HGt��F��SRGPtQN\�]DMLã XMtFt�RFKUDQX�åLYRWQtKR�SURVW HGt��

�����3 L�Y\GiYiQt�VWDQRYLVHN�D�SRYROHQt�SRGOH������RGVW����D����NWHUi�VH�GRWêNDMt�REODVWt�VH�]KRUãHQRX�NYDOLWRX�RY]GXãt��Y\FKi]t�S tVOXãQê�RUJiQ�RFKUDQ\�RY]GXãt�]�SURJUDP �NH�]OHSãHQt�NYDOLW\�RY]GXãt�SRGOH�����RGVW�������D����3UR�MLQp�REODVWL�VH�RUJiQ\�RFKUDQ\�RY]GXãt� tGt�QiURGQtPL��NUDMVNêPL�D�PtVWQtPL�SURJUDP\�VQLåRYiQt�HPLVt�SRGOH�����RGVW�������D����������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�QiOHåLWRVWL�åiGRVWL�R�SRYROHQt�SRGOH�RGVWDYFH���StVP��E���F��D�G��D�SRGOH�RGVWDYFH���StVP��D��Då�L��REVDKXMtFt�SRGPtQN\�RFKUDQ\�RY]GXãt�D�]iYD]Qp�PHWRG\�SUR�]SUDFRYiQt�UR]SW\ORYêFK�VWXGLt�SRGOH�RGVWDYFH���������6SDORYiQt�RGSDGX�D�RGSDGQtFK�ROHM ��
����2GSDG�SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX���YþHWQ �RGSDGQtFK�ROHM �SRGOH�WRKRWR�SUiYQtKR�
S HGSLVX���P åH�EêW�SURYR]RYDWHOL�VSDORYiQ�QHER�VSROXVSDORYiQ�MHQ�YH�VSDORYQiFK�RGSDG �QHER�YH�]YOiãW �YHONêFK�QHER�YHONêFK�VWDFLRQiUQtFK�]GURMtFK�VFKYiOHQêFK�SUR�VSROXVSDORYiQt�RGSDGX�LQVSHNFt�SRGOH������RGVW����StVP��F��QHER�I��������2GSDGQt�ROHMH�PRKRX�EêW�VSDORYiQ\�YH�VSDORYDFtFK�]GURMtFK�SRGOH�����RGVW����StVP��F���SRNXG�MVRX�SURYR]RYiQ\�SUiYQLFNRX�RVRERX�QHER�I\]LFNRX�RVRERX�RSUiYQ QRX�N�SRGQLNiQt�YêKUDGQ �Y�VRXYLVORVWL�V�SRGQLNDWHOVNRX�þLQQRVWt�D�SRNXG�MHMLFK�SURYR]RYDWHO��]D�S HGSRNODGX�VSOQ Qt�YãHFK�GDOãtFK�SRYLQQRVWt�VWDQRYHQêFK�WtPWR�]iNRQHP��]DMLVWt��åH�

D��]GURM�EXGH�UHJLVWURYiQ�D�HYLGRYiQ�MDNR�YHONê�VWDFLRQiUQt�]GURM�EH]�S LKOpGQXWt�N�MHKR�MPHQRYLWpPX�WHSHOQpPX�YêNRQX��D�E��]GURM�EXGH�Y\EDYHQ�WDN��DE\�E\OR�]DMLãW QR�GRGUåHQt�HPLVQtFK�OLPLW �VWDQRYHQêFK�SURYiG FtP�SUiYQtP�S HGSLVHP��D�F��VSDORYiQt�RGSDGQtFK�ROHM �EXGH�X�]GURMH�VFKYiOHQR�LQVSHNFt�SRGOH������RGVW����StVP��F���D�G��VSDORYDQp�RGSDGQt�ROHMH�EXGRX�VNODGRYiQ\�RGG OHQ �SR�þiVWHFK��D�H��SUR�NDåGRX�þiVW�EXGH�Y\VWDYHQ�RVRERX�N�WRPX�DNUHGLWRYDQRX�SU ND]Qê�DWHVW�R�WRP��åH�VORåHQt�þiVWL�]DUXþXMH�S L�SRXåLWt�]D t]HQt�SRGOH�StVPHQD�E���åH�S L�MHMtP�VSDORYiQt�QHGRMGH�NH�Y]QLNX�MLQêFK�HPLVt�QHå�S L�VSDORYiQt�SO\QRYpKR�ROHMH��D�åH�VRXþWRYê�REVDK�SRO\FKORURYDQêFK�ELIHQ\O �D�SRO\FKORURYDQêFK�WHUIHQ\O �QHS HNUDþXMH�X�WpWR�þiVWL�~URYH ����SSP��D�
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I��SR�RGE UX�Y]RUN �N�SURYHGHQt�DWHVWDþQtKR� t]HQt�SRGOH�StVPHQD�G��SU ND]Q �]DEH]SHþt�DWHVWRYDQRX�þiVW�WDN��DE\�QHPRKOD�EêW�GRSO RYiQD�Då�GR�RNDPåLNX�MHMtKR�~SOQpKR�Y\þHUSiQt�D�VSiOHQt��D�J��SOQ Qt�SRYLQQRVWt�SRGOH�StVPHQ�G��Då�I��EXGH�X�]GURMH�SU ND]QêP�]S VREHP�HYLGRYiQR�D�S tVOXãQp�GRNODG\�DUFKLYRYiQ\�PLQLPiOQ �SR�GREX���OHW��
�����3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�HPLVQt�OLPLW\�D�GDOãt�SRGPtQN\�SURYR]RYiQt�VWDFLRQiUQtFK�]GURM ��NWHUp�VSDOXMt�QHER�VSROXVSDOXMt�RGSDG�YþHWQ �HPLVQtFK�OLPLW �D�GDOãtFK�SRGPtQHN�VSDORYiQt�QHER�VSROXVSDORYiQt�RGSDGQtFK�ROHM ����

��3R]QiPND�]SUDFRYDWHOH�������QDEêYi�~þLQQRVWL�GQHP����OHGQD�������������
��3RSODWN\�]D�]QHþLã RYiQt�RY]GXãt������3URYR]RYDWHOp�]YOiãW �YHONêFK��YHONêFK��VW HGQtFK�D�PDOêFK�VWDFLRQiUQtFK�]GURM �SODWt�SRSODWN\�]D�]QHþLã RYiQt�RY]GXãt��R�MHMLFKå�YêãL�UR]KRGXMH�RUJiQ�NUDMH��RNUHVQt�~ DG�QHER�RUJiQ�REFH��GiOH�MHQ��VSUiYFH�SRSODWNX����3RSODWN\��MHMLFKå�YêãH�QHGRVDKXMH�����.þ��VH�QHY\P t�D� t]HQt�R�Y\P HQt�SRSODWNX�VH�]DVWDYt�������3RSODWNRYêP�REGREtP�SRGOH�WRKRWR�]iNRQD�MH�NDOHQGi Qt�URN��Y�Q På�MH�VWDFLRQiUQt�]GURM�SURYR]RYiQ�������1D�E åQê�URN�VH�SODWt�SRSODWHN�]SUDYLGOD�]iORKRY ��RGVWDYHF������YêãH�]iORK�VH�VWDQRYt�SRGOH�VNXWHþQpKR�PQRåVWYt�]QHþLã XMtFtFK�OiWHN�]D�S HGFKi]HMtFt�NDOHQGi Qt�URN�������2�YêãL�SRSODWNX�SURYR]RYDWHO �]YOiãW �YHONêFK�D�YHONêFK�VWDFLRQiUQtFK�]GURM �UR]KRGXMH�D�
SRSODWHN�Y\EtUi�D�Y\PiKi�RUJiQ�NUDMH�����ÒGDMH�QD�Y\åiGiQt�SRVN\WXMH�RUJiQ�NUDMH�PLQLVWHUVWYX��3RSODWN\�MVRX�S tMPHP�6WiWQtKR�IRQGX�åLYRWQtKR�SURVW HGt�ýHVNp�UHSXEOLN\��2UJiQ�NUDMH�YHGH�HYLGHQFL�]YOiãW �YHONêFK�D�YHONêFK�VWDFLRQiUQtFK�]GURM �D�HYLGHQFL�Y\P HQêFK�SRSODWN �]D�]QHþLã RYiQt�RY]GXãt�������2�YêãL�SRSODWNX�SURYR]RYDWHO �VW HGQtFK�VWDFLRQiUQtFK�]GURM �UR]KRGXMt�RNUHVQt�~ DG\��3RSODWN\�
Y\EtUi�D�Y\PiKi�ILQDQþQt����~ DG�S tVOXãQê�SRGOH�PtVWD�VWDFLRQiUQtKR�]GURMH��7\WR�SRSODWN\�MVRX�S tMPHP�6WiWQtKR�IRQGX�åLYRWQtKR�SURVW HGt�ýHVNp�UHSXEOLN\��2NUHVQt�~ DG�YHGH�HYLGHQFL�VW HGQtFK�VWDFLRQiUQtFK�]GURM �D�HYLGHQFL�Y\P HQêFK�SRSODWN �]D�]QHþLã RYiQt�RY]GXãt��.RSLH�YHãNHUêFK�UR]KRGQXWt�WêNDMtFtFK�VH�SRSODWN �]DVtOi�RNUHVQt�~ DG�PtVWQ �S tVOXãQpPX�ILQDQþQtPX�~ DGX�GR���GQt�RG�QDE\Wt�SUiYQt�PRFL�W FKWR�UR]KRGQXWt�������2�YêãL�SRSODWNX�SURYR]RYDWHO �PDOêFK�VWDFLRQiUQtFK�]GURM �UR]KRGXMH�D�SRSODWHN�Y\EtUi�D�
Y\PiKi�RUJiQ�REFH�SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX�����2UJiQ�REFH�YHGH�HYLGHQFL�]SRSODWQ QêFK�PDOêFK�VWDFLRQiUQtFK�]GURM �D�HYLGHQFL�R�Y\P HQêFK�SRSODWFtFK�]D�]QHþLã RYiQt�RY]GXãt��9êQRV\�SRSODWN �MVRX�S tMPHP�REFH�D�PXVt�EêW�SRXåLW\�N�RFKUDQ �åLYRWQtKR�SURVW HGt�������-VRX�OL�Y�SURYR]QtP�DUHiOX�WpKRå�SURYR]RYDWHOH�VWDFLRQiUQt�]GURMH�U ]QêFK�NDWHJRULt��MH�S tVOXãQê�UR]KRGRYDW�R�SRSODWFtFK�]D�]QHþLã RYiQt�YãHFK�W FKWR�]GURM �WHQ�VSUiYFH�SRSODWNX��NWHUê�MH�S tVOXãQê�UR]KRGRYDW�R�SRSODWFtFK�WêNDMtFtFK�VH�QHMY\ããt�NDWHJRULH�]GURMH��7RWR�XVWDQRYHQt�VH�QHY]WDKXMH�QD�PDOp�]GURMH�]QHþLã RYiQt�������3RSODWN\�]D�]YOiãW �YHONp��YHONp�D�VW HGQt�VWDFLRQiUQt�]GURMH�VH�SODWt�]D�]QHþLã XMtFt�OiWN\�QHER�VWDQRYHQp�VNXSLQ\�]QHþLã XMtFtFK�OiWHN��SUR�NWHUp�Pi�]GURM�]QHþLã RYiQt�VWDQRYHQ�HPLVQt�OLPLW��5RþQt�YêãH�VD]HE�SRSODWN �D�]S VRE�MHMLFK�YêSRþW �MVRX�XYHGHQ\�Y�S tOR]H�þ����N�WRPXWR�]iNRQX��
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D��FHONRYp�PQRåVWYt�NDåGp�Y\UREHQp�UHJXORYDQp�OiWN\��E��FHONRYp�PQRåVWYt�NDåGp�UHJXORYDQp�OiWN\�GRGDQp�QD�WUK�QHER�SRXåLWp�SUR�YODVWQt�SRW HEX��S LþHPå�]YOiã �XYHGH�PQRåVWYt�UHJXORYDQp�OiWN\�SRXåLWp�MDNR�VXURYLQD��WHFKQRORJLFNê�SURVW HGHN��SUR�NDUDQWpQQt�D�GH]LQIHNþQt�~þHO\�RFKUDQ\�]ERåt�S HG�S HSUDYRX�D�SUR�SRXåLWt�N�MLQêP�~þHO P��F��NDåGp�PQRåVWYt�UHJXORYDQêFK�OiWHN�XUþHQp�SUR�QH]E\WQRX�SRW HEX�SRGOH�SURYiG FtKR�SUiYQtKR�S HGSLVX�QHER�SRXåLWt�SRGOH�S tORK\�þ����N�WRPXWR�]iNRQX��G��NDåGp�PQRåVWYt�]QRYX]tVNDQp��UHF\NORYDQp��UHJHQHURYDQp�QHER�]QHãNRGQ Qp�UHJXORYDQp�OiWN\��H��PQRåVWYt�MHGQRWOLYêFK�VNODGRYDQêFK�UHJXORYDQêFK�OiWHN�S HFKi]HMtFtFK�SUR�Y\XåLWt�Y�QiVOHGXMtFtP�URFH��I��VH]QDP�RVRE��RG�NWHUêFK�E\O\�UHJXORYDQp�OiWN\�RGHEtUiQ\�D�NWHUêP�E\O\�W\WR�OiWN\�S HGiYiQ\��YþHWQ �MHMLFK�LGHQWLILNDþQtKR�þtVOD��QHER�URGQpKR�þtVOD�QHER�GDWD�QDUR]HQt��QHQt�OL�URGQp�þtVOR�S LG OHQR��D�DGUHV\�E\GOLãW �QHER�VtGOD��

�����'RYR]FH�UHJXORYDQêFK�OiWHN�MH�SRYLQHQ�W\WR�OiWN\�HYLGRYDW�D�R]QiPLW�PLQLVWHUVWYX�GR�����~QRUD�S tVOXãQpKR�NDOHQGi QtKR�URNX�~GDMH�]D�XSO\QXOê�NDOHQGi Qt�URN��NWHUp�VH�WêNDMt�
D��PQRåVWYt�UHJXORYDQêFK�OiWHN�SURSRXãW QpKR�GR�YROQpKR�RE KX��S LþHPå�]YOiã �VH�Y\ND]XMH�GRYR]�SUR�SRXåLWt�MDNR�VXURYLQ\�D�WHFKQRORJLFNpKR�SURVW HGNX�SUR�QH]E\WQRX�SRW HEX�QHER�SRXåLWt�SRGOH�S tORK\�þ����N�WRPXWR�]iNRQX�SUR�NDUDQWpQQt�D�GH]LQIHNþQt�~þHO\�RFKUDQ\�]ERåt�S HG�S HSUDYRX�D�SUR�]QHãNRGQ Qt��E��PQRåVWYt�SRXåLWêFK�UHJXORYDQêFK�OiWHN�GRYiåHQêFK�]D�~þHOHP�UHF\NORYiQt�QHER�UHJHQHUDFH��F��]iVRE\�W FKWR�OiWHN��G��VH]QDPX�RVRE��RG�NWHUêFK�E\O\�UHJXORYDQp�OiWN\�RGHEtUiQ\��D�RVRE��NWHUêP�E\O\�W\WR�OiWN\�S HGiYiQ\��YþHWQ �MHMLFK�DGUHV\��VtGOD�D�LGHQWLILNDþQtKR�þtVOD��QHER�URGQpKR�þtVOD�QHER�GDWD�QDUR]HQt��QHQt�OL�URGQp�þtVOR�S LG OHQR��

�����9êYR]FH�UHJXORYDQêFK�OiWHN�MH�SRYLQHQ�W\WR�OiWN\�HYLGRYDW�D�R]QiPLW�PLQLVWHUVWYX�GR�����~QRUD�S tVOXãQpKR�NDOHQGi QtKR�URNX�~GDMH�]D�XSO\QXOê�NDOHQGi Qt�URN��NWHUp�VH�WêNDMt�
D��PQRåVWYt�Y\YH]HQêFK�UHJXORYDQêFK�OiWHN��S LþHPå�]YOiã �XYHGH�PQRåVWYt�Y\YH]HQi�GR�NDåGp�]HP �XUþHQt�D�PQRåVWYt�Y\YH]HQi�SUR�SRXåLWt�MDNR�VXURYLQ\�D�WHFKQRORJLFNpKR�SURVW HGNX�SUR�QH]E\WQRX�SRW HEX�QHER�SRXåLWt�SRGOH�S tORK\�þ����N�WRPXWR�]iNRQX�SUR�NDUDQWpQQt�D�GH]LQIHNþQt�~þHO\�RFKUDQ\�]ERåt�S HG�S HSUDYRX�D�SUR�]QHãNRGQ Qt��E��PQRåVWYt�MLå�SRXåLWêFK�UHJXORYDQêFK�OiWHN�Y\YH]HQêFK�]D�~þHOHP�UHF\NORYiQt�QHER�UHJHQHUDFH��F��]iVRE\�W FKWR�OiWHN��G��VH]QDPX�RVRE��RG�NWHUêFK�E\O\�UHJXORYDQp�OiWN\�RGHEtUiQ\��D�RVRE��NWHUêP�E\O\�UHJXORYDQp�
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OiWN\�S HGiYiQ\��YþHWQ �DGUHV\��VtGOD�D�LGHQWLILNDþQtKR�þtVOD��QHER�URGQpKR�þtVOD�QHER�GDWD�QDUR]HQt��QHQt�OL�URGQp�þtVOR�S LG OHQR��
�����2VRED�RSUiYQ Qi�N�SRGQLNiQt�MH�SRYLQQD�VG OLW�PLQLVWHUVWYX�SRþHW�XåtYDQêFK�KDORQRYêFK�LQVWDODFt�D�PQRåVWYt�Y�QLFK�REVDåHQêFK�KDORQ �]D�XSO\QXOê�NDOHQGi Qt�URN�GR�����~QRUD�S tVOXãQpKR�NDOHQGi QtKR�URNX�������&HOQt�RUJiQ\�S HGiYDMt�PLQLVWHUVWYX�GR����~QRUD�S tVOXãQpKR�NDOHQGi QtKR�URNX�YêSLV�]�FHOQt�HYLGHQFH�YêYR]X�D�GRYR]X�UHJXORYDQêFK�OiWHN�QHER�YêUREN ��NWHUp�MH�REVDKXMt��SRGOH�MHGQRWOLYêFK�RVRE�RSUiYQ QêFK�N�SRGQLNiQt�]D�XSO\QXOê�NDOHQGi Qt�URN�Y�UR]VDKX�~GDM �XYHGHQêFK�Y�S tOR]H�þ����N�WRPXWR�]iNRQX��1D�Y\åiGiQt�PLQLVWHUVWYD�SRVN\WQRX�FHOQt�RUJiQ\�Y�SU E KX�NDOHQGi QtKR�URNX�LQIRUPDFL�R�VWDYX�YH�YêYR]X�D�GRYR]X�UHJXORYDQêFK�OiWHN�X�Y\EUDQêFK�RVRE�RSUiYQ QêFK�N�SRGQLNiQt�������2VRED�RSUiYQ Qi�N�SRGQLNiQt��NWHUi�REGUåHOD�SRYROHQt�N�]DFKi]HQt�V�UHJXORYDQêPL�OiWNDPL�QHER�V�YêUREN\��NWHUp�MH�REVDKXMt��S HGi�PLQLVWHUVWYX�QHMSR]G ML�GR�����~QRUD�NDOHQGi QtKR�URNX�]SUiYX�R�PQRåVWYt�UHJXORYDQêFK�OiWHN��VH�NWHUêPL�VNXWHþQ �Y�S HGFKR]tP�NDOHQGi QtP�URFH�]DFKi]HOD��Y�UR]VDKX��NWHUê�]DKUQH�PQRåVWYt�Y�]iVREiFK��]QHãNRGQ Qp��UHF\NORYDQp�QHER�UHJHQHURYDQp�SRGOH�MHGQRWOLYêFK�UHJXORYDQêFK�OiWHN�YþHWQ �YêUREN ��NWHUp�MH�REVDKXMt�������9�S tSDGHFK�]DFKi]HQt�V�UHJXORYDQRX�OiWNRX�MDNR�VXURYLQRX�QHER�WHFKQRORJLFNêP�SURVW HGNHP�PXVt�RVRED�SRGOH�RGVWDYFH���SRGDW�PLQLVWHUVWYX�]SUiYX�REVDKXMtFt�YêSRþHW�QHER�RGKDG�HPLVt�UHJXORYDQêFK�OiWHN��NH�NWHUêP�E KHP�WDNRYpKR�SRXåtYiQt�GRãOR�������0LQLVWHUVWYR�YHGH�UHJLVWU�UHJXORYDQêFK�OiWHN�D�RVRE��NWHUp�V�QLPL�]DFKi]HMt�������3RSODWN\�]D�YêUREX�D�GRYR]�UHJXORYDQêFK�OiWHN�D�YêUREN ��NWHUp�MH�REVDKXMt������9êUREFL�D�GRYR]FL�UHJXORYDQêFK�OiWHN�D�YêUREN ��NWHUp�MH�REVDKXMt��MVRX�SRYLQQL�SODWLW�SRSODWHN�]D�Y\UREHQp�QHER�GRYH]HQp�OiWN\�QHER�YêUREN\�YH�YêãL�����.þ�]D�NLORJUDP�UHJXORYDQp�OiWN\�������3RSODWHN�MH�S tMPHP�6WiWQtKR�IRQGX�åLYRWQtKR�SURVW HGt�ýHVNp�UHSXEOLN\�D�MH�~þHORY �Yi]iQ�SUR�SRXåLWt�N�RFKUDQ �R]RQRYp�YUVWY\�=HP �������3RSODWNX�QHSRGOpKDMt�

D��UHJXORYDQp�OiWN\�SRXåLWp�MDNR�YVWXSQt�VXURYLQ\�SUR�S HSUDFRYiQt�QD�MLQp�FKHPLFNp�VORXþHQLQ\��E��Y\UREHQp�QHER�GRYH]HQp�UHJXORYDQp�OiWN\�VORXåtFt�SRX]H�SUR�~þHO\�]DMLãW Qt�RFKUDQ\�]GUDYt�D�åLYRWD�OLGt�Y�UiPFL�QH]E\WQp�SRW HE\��
�����9êUREFL�D�GRYR]FL�UHJXORYDQêFK�OiWHN�QHER�YêUREN ��NWHUp�MH�REVDKXMt��MVRX�SRYLQQL�VL�SRSODWHN�VDPL�Y\SRþtWDW�D�XKUDGLW�MHM�QHMSR]G ML�GR����GQ �SR�Y\VNODGQ Qt�YêUREN �YþHWQ �SRXåLWt�YêUREN �SUR�
YODVWQt�SRW HEX��QHER�SR�GRYR]X�OiWN\�QHER�YêUREN ����6WiWQtPX�IRQGX�åLYRWQtKR�SURVW HGt�ýHVNp�
UHSXEOLN\�����'iOH�MVRX�SRYLQQL�GR����GQ �SR�XSO\QXWt�SODWQRVWL�SRYROHQt�S HGORåLW�LQVSHNFL�Y\~þWRYiQt�SRSODWNX�]D�XSO\QXOê�NDOHQGi Qt�URN�������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�Y]RU\�åiGRVWL�R�SRYROHQt�N�GRYR]X�D�YêYR]X�UHJXORYDQêFK�OiWHN�D�YêUREN ��NWHUp�MH�REVDKXMt��N�]QRYX]tVNiYiQt��N�UHF\NORYiQt��N�UHJHQHUDFL�D�NH�]QHãNRG RYiQt�W FKWR�OiWHN�� +/$9$�,9�
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2&+5$1$�./,0$7,&.e+2�6<67e08�=(0 ������1iVWURMH�RFKUDQ\�NOLPDWLFNpKR�V\VWpPX�=HP ������(PLVQt�VWURS\�D�UHGXNþQt�FtOH�SUR�OiWN\�RYOLY XMtFt�NOLPDWLFNê�V\VWpP�=HP �D�OK W\�N�MHMLFK�GRVDåHQt�VWDQRYt�1iURGQt�SURJUDP�NH�]PtUQ Qt�]P Q\�NOLPDWX�=HP �VFKYDORYDQê�YOiGRX�������(YLGHQFL�D�Y\KRGQRFRYiQt�HPLVt�D�S LUR]HQêFK�~E\WN �OiWHN�RYOLY XMtFtFK�NOLPDWLFNê�V\VWpP�=HP �YHGH�PLQLVWHUVWYR�Y�UHJLVWUX�OiWHN�RYOLY XMtFtFK�NOLPDWLFNê�V\VWpP�=HP �������3RYLQQRVWL�S L�RFKUDQ �NOLPDWLFNpKR�V\VWpPX�=HP ������3URYR]RYDWHO�]YOiãW �YHONpKR�D�YHONpKR�VWDFLRQiUQtKR�]GURMH�MH�SRYLQHQ�SOQLW�SRGPtQN\�RFKUDQ\�NOLPDWLFNpKR�V\VWpPX�=HP �������3URYR]RYDWHO�]YOiãW �YHONpKR�D�YHONpKR�VWDFLRQiUQtKR�]GURMH�MH�SRYLQHQ�S HGiYDW�GR�UHJLVWUX�OiWHN�RYOLY XMtFtFK�NOLPDWLFNê�V\VWpP�=HP �~GDMH�R�VSRW HE �W FKWR�OiWHN�D�GiOH�~GDMH�R�VSRW HE �SDOLY�������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�EOLåãt�SRGPtQN\�RFKUDQ\�NOLPDWLFNpKR�V\VWpPX�=HP ��UR]VDK�D�]S VRE�S HGiYiQt�~GDM �GR�UHJLVWUX�OiWHN�RYOLY XMtFtFK�NOLPDWLFNê�V\VWpP�=HP �D�]iYD]Qp�þiVWL�1iURGQtKR�SURJUDPX�NH�]PtUQ Qt�]P Q\�NOLPDWX�=HP ��+/$9$�9�=3 Ë6783 29È1Ë�,1)250$&Ë�9( (-1267,�$�0(=,1È52'1Ë0�25*$1,=$&Ë0������=S tVWXS RYiQt�LQIRUPDFt�YH HMQRVWL������2UJiQ\�RFKUDQ\�RY]GXãt�]S tVWXS XMt�YH HMQRVWL�LQIRUPDFH�R�~URYQL�]QHþLãW Qt�RY]GXãt�D�GDOãt�
LQIRUPDFH�R�VWDYX�RY]GXãt��=S tVWXS RYiQt�LQIRUPDFt�SRGOH�]YOiãWQtFK�SUiYQtFK�S HGSLV ����QHQt�WtPWR�XVWDQRYHQtP�GRWþHQR�������2UJiQ\�RFKUDQ\�RY]GXãt�GiOH�]S tVWXSQt�YH HMQRVWL�SRGOH�RGVWDYFH���

D��SURJUDP\�NH�]OHSãRYiQt�NYDOLW\�RY]GXãt�Y�REODVWHFK�V�MHKR�]KRUãHQRX�NYDOLWRX�S LSUDYHQp�SRGOH�����RGVW����D�Y\PH]HQt�REODVWt�SRGOH�����RGVW�����E��SURJUDP\�VQLåRYiQt�HPLVt�SRGOH�����RGVW����D����F��åiGRVWL�R�SRYROHQt�D�VWDQRYLVND�RUJiQX�RFKUDQ\�RY]GXãt�SRGOH����������Då������������D����D�QD�]iNODG �QLFK�Y\GDQi�SRYROHQt�D�VWDQRYLVND��G��SRYROHQt�NH�]YêãHQt�REVDKX�VtU\�Y�NDSDOQêFK�SDOLYHFK�XUþHQêFK�SUR�VWDFLRQiUQt�]GURMH��
�����0LQLVWHUVWYR�]DEH]SHþXMH�SURVW HGQLFWYtP�MtP�] t]HQp�SUiYQLFNp�RVRE\�SUDYLGHOQp�LQIRUPRYiQt�YH HMQRVWL�R�NYDOLW �RY]GXãt�D�R�DNWXiOQtP�VWDYX�R]RQRYp�YUVWY\�QDG�~]HPtP�ýHVNp�UHSXEOLN\�]HMPpQD�Y�SUDYLGHOQêFK�UHODFtFK�YH HMQêFK�VG ORYDFtFK�SURVW HGN �������0LQLVWHUVWYR�]S tVWXS XMH�LQIRUPDFH�R�VRXKUQQp�URþQt�YêURE ��GRYR]X�D�YêYR]X�UHJXORYDQêFK�OiWHN�Y�ýHVNp�UHSXEOLFH�D�R�SOQ Qt�PH]LQiURGQtFK�]iYD]N �ýHVNp�UHSXEOLN\�Y�REODVWL�RFKUDQ\�R]RQRYp�YUVWY\�D�NOLPDWLFNpKR�V\VWpPX�=HP �Y�MHKR�LQIRUPDþQtFK�PDWHULiOHFK�������3URYiG Ft�SUiYQt�S HGSLV�VWDQRYt�]S VRE�D�UR]VDK�]S tVWXS RYiQt�LQIRUPDFt�R�~URYQL�]QHþLãW Qt�RY]GXãt�D�R�VWDYX�RY]GXãt���

��3R]QiPND�]SUDFRYDWHOH�������QDEêYi�~þLQQRVWL�GQHP����OHGQD������������
��=S tVWXS RYiQt�LQIRUPDFt�PH]LQiURGQtP�RUJDQL]DFtP�
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�����0LQLVWHUVWYR�D�GDOãt�~VW HGQt�VSUiYQt�~ DG\�SRVN\WXMt�S tVOXãQêP�RUJiQ P�(YURSVNp�NRPLVH�D�RUJiQ P�XYHGHQêP�Y�PH]LQiURGQtFK�VPORXYiFK��MLPLå�MH�ýHVNi�UHSXEOLND�Yi]iQD��Y�SRåDGRYDQpP�UR]VDKX�D�IRUPiWX�D�Y�SRåDGRYDQêFK�LQWHUYDOHFK�LQIRUPDFH�R�VWDYX�RY]GXãt�Y�ýHVNp�UHSXEOLFH��R�]GURMtFK�MHKR�]QHþLã RYiQt�D�R�RSDW HQtFK�S LMDWêFK�N�MHKR�]OHSãHQt�D�LQIRUPDFH�WêNDMtFt�VH�RFKUDQ\�R]RQRYp�YUVWY\�D�NOLPDWLFNpKR�V\VWpPX�=HP �������0LQLVWHUVWYR�]DMLVWt�Y]iMHPQp�SRVN\WRYiQt�LQIRUPDFt�R�VWDYX�RY]GXãt��NH�NWHUpPX�VH�ýHVNi�UHSXEOLND�]DYi]DOD�Y�UiPFL�S LVWRXSHQt�N�ÒPOXY �R�GiONRYpP�]QHþLã RYiQt�RY]GXãt�S HNUDþXMtFtP�KUDQLFH�VWiW �D�NWHUp�Y\SOêYi�]�PH]LQiURGQtFK�VPOXY��MLPLå�MH�ýHVNi�UHSXEOLND�Yi]iQD��+/$9$�9,�23$7 (1Ë�.�1È35$9 �$�6$1.&(������2SDW HQt�N�QiSUDY �D�]iND]�SURYR]X�VWDFLRQiUQtKR�]GURMH������3URYR]RYDWHOL��NWHUê�QHSOQt�SRYLQQRVWL�VWDQRYHQp�WtPWR�]iNRQHP�QHER�]YOiãWQtPL�SUiYQtPL�S HGSLV\�XSUDYXMtFtPL�SRYLQQRVWL�S L�RFKUDQ �RY]GXãt��XORåt�RUJiQ�RFKUDQ\�RY]GXãt�RSDW HQt�NH�]MHGQiQt�QiSUDY\�������2�RPH]HQt�QHER�]DVWDYHQt�SURYR]X�VWDFLRQiUQtKR�]GURMH�UR]KRGQH�RUJiQ�RFKUDQ\�RY]GXãt�Y�S tSDGHFK��NG\�SURYR]RYDWHO��
D��SURYR]XMH�VWDFLRQiUQt�]GURM��QD�NWHUê�QHE\OR�Y\GiQR�VWDQRYLVNR�QHER�SRYROHQt�SRGOH������RGVW����QHER����QHER�E��QHSOQt�S L�YiåQpP�D�EH]SURVW HGQtP�RKURåHQt�QHER�SRãNR]HQt�NYDOLW\�RY]GXãt�SRYLQQRVWL�SRGOH������RGVW����StVP��J��QHER�N���QHER�F��QHGRGUåXMH�HPLVQt�OLPLW�QHER�S tSXVWQRX�WPDYRVW�NRX H�QHER�SOiQ�VQtåHQt�HPLVt�QHER�SDFKRYp�þtVOR�QHER�REW åXMH�]iSDFKHP�QDG�S tSXVWQRX�PtUX�VWDQRYHQRX�SURYiG FtP�SUiYQtP�S HGSLVHP�D�QH]MHGQDO�RSDW HQt�N�QiSUDY �XORåHQp�RUJiQHP�RFKUDQ\�RY]GXãt�SRGOH�RGVWDYFH����QHER�G��RS WRYQ �SRUXãt�SRYLQQRVWL��]D�MHMLFKå�SRUXãHQt�PX�E\OD�XORåHQD�SRNXWD�SRGOH������RGVW����QHER����

�����2GYROiQt�SURWL�UR]KRGQXWt�SRGOH�RGVWDYFH���StVP��D��D�E��QHPi�RGNODGQê�~þLQHN�������2SDW HQt�N�QiSUDY �S L�]DFKi]HQt�V�UHJXORYDQêPL�OiWNDPL������3 L�]MLãW Qt�]iYDåQpKR�SRUXãHQt�SRYLQQRVWt�QHER�]iND] �Y\SOêYDMtFtFK�]�XVWDQRYHQt�KODY\�,,,�LQVSHNFH�XORåt�SUiYQLFNp�QHER�I\]LFNp�RVRE �SRUXãXMtFt�W\WR�SRYLQQRVWL�RSDW HQt�N�QiSUDY �QHER�QDYUKQH�]UXãHQt�SRYROHQt�PLQLVWHUVWYD�N�]DFKi]HQt�V�UHJXORYDQêPL�OiWNDPL�QHER�V�YêUREN\��NWHUp�MH�REVDKXMt��YþHWQ �RGHMPXWt�W FKWR�OiWHN�D�YêUREN �QD�QiNODG\�WpWR�RVRE\�D�MHMLFK�S HYHGHQt�GR�YODVWQLFWYt�VWiWX�������,QVSHNFH�P åH�XORåLW��DE\�RVRED�XYHGHQi�Y�RGVWDYFL���XþLQLOD�QD�VY M�QiNODG�RSDW HQt�VP XMtFt�N�QH]iYDGQpPX�]QHãNRGQ Qt��S tSDGQ �UHF\NODFL�QHER�UHJHQHUDFL�UHJXORYDQêFK�OiWHN�QHER�YêUREN ��NWHUp�MH�REVDKXMt��3RGiQt�RGYROiQt�SURWL�WRPXWR�UR]KRGQXWt�QHPi�RGNODGQê�~þLQHN�������9�S tSDG �RSDNRYDQêFK�]iYDåQêFK�QHGRVWDWN �S L�]DFKi]HQt�V�UHJXORYDQêPL�OiWNDPL�QHER�V�YêUREN\��NWHUp�MH�REVDKXMt��PLQLVWHUVWYR�UR]KRGQXWtP�]UXãt�SRYROHQt�N�MHMLFK�]DFKi]HQt�D�UR]KRGQH�R�MHMLFK�]QHãNRGQ Qt�QD�QiNODG\�RVRE\��X�NWHUp�E\O\�QHGRVWDWN\�]MLãW Q\��YþHWQ �QiKUDG\�SURND]DWHOQêFK�QiNODG �]NRXãHN�Y]RUN �]DNi]DQêFK�UHJXORYDQêFK�OiWHN��6DQNFH�������
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����3RNXWX�YH�YêãL�RG��������GR������������.þ�XORåt�
D��ýHVNi�REFKRGQt�LQVSHNFH����YêUREFL��GRYR]FL�D�SURGHMFL�SDOLY��SRUXãt�OL�SRYLQQRVWL�XYHGHQp�Y�����RGVW����QHER����E��LQVSHNFH�SURYR]RYDWHOL�]YOiãW �YHONpKR��YHONpKR�QHER�VW HGQtKR�VWDFLRQiUQtKR�]GURMH��SRNXG�SURYR]XMH�WHQWR�]GURM�EH]�SRYROHQt�SRGOH������RGVW����StVP��E��QHER�F��QHER�G���QHER�EH]�SODWQpKR�RVY GþHQt�R�DXWRUL]DFL�SRGOH�WRKRWR�]iNRQD�Y�S tSDGHFK�XYHGHQêFK�Y������RGVW����StVP��F��QHER�EH]�SRYROHQt�X�þLQQRVWt�XYHGHQêFK�Y������RGVW�����

�����3RNXWX�YH�YêãL�RG��������GR�����������.þ�XORåt�LQVSHNFH�SURYR]RYDWHOL�]YOiãW �YHONpKR�QHER�YHONpKR�VWDFLRQiUQtKR�]GURMH��NWHUê�SRUXãt�DOHVSR �MHGQX�]�SRYLQQRVWt�XYHGHQêFK�Y�����QHER�Y������RGVW����StVP��F���G���H���J���L��Då�Q��D�V��QHER�Y������RGVW����������3RNXWX�YH�YêãL�RG�������GR�����������.þ�XORåt�LQVSHNFH�SURYR]RYDWHOL�VW HGQtKR�VWDFLRQiUQtKR�]GURMH��SRUXãt�OL�DOHVSR �MHGQX�]�SRYLQQRVWt�VWDQRYHQêFK�Y�����QHER�Y������RGVW����StVP��F���G���H���J���L��Då�Q��D�V��������3RNXWX�YH�YêãL�RG�����GR���������.þ�XORåt�RUJiQ�REFH�SURYR]RYDWHOL�PDOpKR�VWDFLRQiUQtKR�]GURMH��SRUXãt�OL�DOHVSR �MHGQX�]�SRYLQQRVWt�VWDQRYHQêFK�Y�����QHER�Y������RGVW����������3RNXWX�YH�YêãL�RG�����GR��������.þ�XORåt�RUJiQ�RFKUDQ\�RY]GXãt�SURYR]RYDWHOL�VWDFLRQiUQtKR�]GURMH�]D�QHVSOQ Qt�R]QDPRYDFt�SRYLQQRVWL�SRGOH������RGVW�������������QHER�Y������QHER������RGVW����������3RNXWX�YH�YêãL�RG�������GR�����������.þ�XORåt�LQVSHNFH�SURYR]RYDWHOL�]YOiãW �YHONpKR��YHONpKR�QHER�VW HGQtKR�VWDFLRQiUQtKR�]GURMH��NWHUê�
D��QHVSOQLO�RSDW HQt�RUJiQX�RFKUDQ\�RY]GXãt�Y\SOêYDMtFt�]H�VPRJRYpKR�UHJXODþQtKR�V\VWpPX�SRGOH�����RGVW�����QHER�E��QHVSOQLO�SUDYRPRFQp�UR]KRGQXWt�Y\GDQp�SRGOH������RGVW����R�RPH]HQt�QHER�]DVWDYHQt�SURYR]X�VWDFLRQiUQtKR�]GURMH��

�����3RNXWX�RG��������GR������������.þ�XORåt�LQVSHNFH�SURYR]RYDWHOL�]YOiãW �YHONpKR��YHONpKR�QHER�VW HGQtKR�VWDFLRQiUQtKR�]GURMH��NWHUê�
D��SRUXãLO�DOHVSR �MHGQX�]�SRYLQQRVWt�VWDQRYHQêFK�Y������RGVW����StVP��D���E���I���K���R���S���QHER�U���QHER�E��QHVSOQLO�RSDW HQt�NH�]MHGQiQt�QiSUDY\�XORåHQp�RUJiQHP�RFKUDQ\�RY]GXãt�SRGOH������RGVW�����QHER�F��QHSOQt�SURJUDP�]OHSãRYiQt�NYDOLW\�RY]GXãt��QHER�G��QHSOQt�SRYLQQRVWL�S L�RFKUDQ �NOLPDWLFNpKR�V\VWpPX�=HP �SRGOH�������

�����3RNXWX�YH�YêãL�RG�������GR��������.þ�XORåt�RUJiQ�REFH�SURYR]RYDWHOL�PDOpKR�VWDFLRQiUQtKR�]GURMH��NWHUê�QHVSOQLO�
D��RSDW HQt�NH�]MHGQiQt�QiSUDY\�SRGOH������RGVW�����QHER�E��SUDYRPRFQp�UR]KRGQXWt�R�RPH]HQt�QHER�]DVWDYHQt�SURYR]X�VWDFLRQiUQtKR�]GURMH��

�����3RNXWX�RG�������GR�����������.þ�XORåt�LQVSHNFH�RVRE ��NWHUi�SRUXãt�DOHVSR �MHGQX�]�SRYLQQRVWt�D�]iND] �XYHGHQêFK�Y������Då�����D�ýHVNi�REFKRGQt�LQVSHNFH�]D�SRUXãHQt�SRYLQQRVWL�XYHGHQp�Y������RGVW�����
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������3RNXWX�YH�YêãL�RG�����GR���������.þ�XORåt�RUJiQ�REFH�RVRE ��NWHUi�SRUXãt�DOHVSR �MHGQX�]�SRYLQQRVWt�XORåHQRX�SRGOH�����RGVW����QHER�����������9�S tSDG ��åH�GRãOR�X�MHGQRKR�SURYR]RYDWHOH�N�VRXE KX�SRUXãHQt�YtFH�SRYLQQRVWt�SRGOH�WRKRWR�]iNRQD��XORåt�PX�S tVOXãQê�RUJiQ�RFKUDQ\�RY]GXãt�SRNXWX�SRGOH�XVWDQRYHQt��Y�QLFKå�MVRX�MHGQRWOLYi�SRUXãHQt�]iNRQD�XYHGHQD�V�WtP��åH�SRNXW\�]D�WDWR�SRUXãHQt�]iNRQD�XYHGHQp�Y�MHGQRWOLYêFK�XVWDQRYHQtFK�VH�VþtWDMt��������3RNXW\�XORåHQp�LQVSHNFt�]D�SRUXãHQt�SRYLQQRVWt�SRGOH�XVWDQRYHQt�KODY\�,,�Y\EtUDMt�D�Y\PiKDMt�ILQDQþQt�~ DG\�D�MVRX�]������S tMPHP�6WiWQtKR�IRQGX�åLYRWQtKR�SURVW HGt�ýHVNp�UHSXEOLN\�D�]������S tMPHP�REFt��QD�MHMLFKå�~]HPt�N�SRUXãHQt�SRYLQQRVWL�GRãOR��������3RNXW\�XORåHQp�RUJiQHP�NUDMH��RUJiQHP�REFH�D�RNUHVQtP�~ DGHP�SRGOH�XVWDQRYHQt�KODY\�,,�W\WR�RUJiQ\�Y\EtUDMt�D�Y\PiKDMt��3RNXW\�XORåHQp�RUJiQHP�NUDMH�D�RUJiQHP�REFH�MVRX�S tMPHP�WRKR�RUJiQX��NWHUê�R�SRNXW �UR]KRGO��D�PXVt�EêW�SRXåLW\�N�RFKUDQ �RY]GXãt�QD�~]HPt�VY HQpP�GR�MHKR�S VREQRVWL��3RNXW\�XORåHQp�RNUHVQtP�~ DGHP�MVRX�S tMPHP�VWiWQtKR�UR]SRþWX��������3RNXW\�XORåHQp�LQVSHNFt�]D�SRUXãHQt�SRYLQQRVWt�SRGOH�XVWDQRYHQt�KODY\�,,,�Y\EtUi�D�Y\PiKi�LQVSHNFH��3RNXW\�MVRX�S tMPHP�6WiWQtKR�IRQGX�åLYRWQtKR�SURVW HGt�ýHVNp�UHSXEOLN\��������3 L�Y\EtUiQt�D�Y\PiKiQt�SRNXW�XNOiGDQêFK�SRGOH�WRKRWR�]iNRQD�VH�SRVWXSXMH�SRGOH�]YOiãWQtKR�
SUiYQtKR�S HGSLVX����� ���������� t]HQt�R�XORåHQt�SRNXW\�O]H�]DKiMLW�QHMSR]G ML�GR���URNX�RGH�GQH��NG\�RUJiQ�RFKUDQ\�RY]GXãt�]MLVWLO�SRUXãHQt�SRYLQQRVWL��QHMSR]G ML�YãDN�GR���OHW�RGH�GQH��NG\�N�SRUXãHQt�SRYLQQRVWL�QHER�]iND]X�GRãOR�������'RMGH�OL�Y�GRE �GR���URNX�RGH�GQH�QDE\Wt�SUiYQt�PRFL�UR]KRGQXWt�R�XORåHQt�SRNXW\�N�RS WRYQpPX�SRUXãHQt�SRYLQQRVWL��]D�NWHUp�MLå�E\OD�XORåHQD�SRNXWD��D�SURYR]RYDWHO�QH]MHGQDO�QiSUDYX�XORåHQRX�RUJiQHP�RFKUDQ\�RY]GXãt��XORåt�PX�WHQWR�RUJiQ�SRNXWX�Då�GR�YêãH�GYRMQiVRENX�KRUQt�KUDQLFH�VD]E\�������3 L�UR]KRGRYiQt�R�YêãL�SRNXW\�S LKOtåt�RUJiQ�RFKUDQ\�RY]GXãt�N�]iYDåQRVWL�SRUXãHQt�]iNRQQp�SRYLQQRVWL��GRE �WUYiQt�SURWLSUiYQtKR�VWDYX��N�YêãL�Y]QLNOp�QHER�KUR]tFt�ãNRG\�D�N�S tSDGQêP�QiVOHGN P�SURWLSUiYQtKR�VWDYX�� +/$9$�9,,�9é.21�635È91Ë�ý,11267,�1$�Ò6(.8�2&+5$1<�29='8âË��2=2129e�95679<�$�./,0$7,&.e+2�6<67e08�=(0 ������2UJiQ\�RFKUDQ\�RY]GXãt�Y\NRQiYDMtFt�VSUiYQt�þLQQRVWL�QD�~VHNX�RFKUDQ\�RY]GXãt��R]RQRYp�YUVWY\�D�NOLPDWLFNpKR�V\VWpPX�=HP ��6SUiYQt�þLQQRVWL�QD�~VHNX�RFKUDQ\�RY]GXãt��R]RQRYp�YUVWY\�D�NOLPDWLFNpKR�V\VWpPX�=HP �Y\NRQiYDMt�W\WR�RUJiQ\�RFKUDQ\�RY]GXãt��

D��PLQLVWHUVWYR��E��0LQLVWHUVWYR�]GUDYRWQLFWYt��F��LQVSHNFH��G��ýHVNi�REFKRGQt�LQVSHNFH��H��FHOQt�~ DG\��I��NUDMH��J��RNUHVQt�~ DG\��
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K��REFH��L��REHFQt�~ DG\�REFt�V�UR]ãt HQRX�S HQHVHQRX�S VREQRVWt��
�����0LQLVWHUVWYR�åLYRWQtKR�SURVW HGt��0LQLVWHUVWYR�

D��Y\NRQiYi�S VREQRVW�~VW HGQtKR�VSUiYQtKR�~ DGX�Y�REODVWL�RFKUDQ\�RY]GXãt��R]RQRYp�YUVWY\�D�NOLPDWLFNpKR�V\VWpPX�=HP �D�QD�W FKWR�~VHFtFK� tGt�YêNRQ�VWiWQt�VSUiY\��E��Y\NRQiYi�YUFKQt�VWiWQt�GR]RU�QD�~VHNX�RFKUDQ\�RY]GXãt��RFKUDQ\�R]RQRYp�YUVWY\�D�NOLPDWLFNpKR�V\VWpPX�=HP ��F��]DXMtPi�VWDQRYLVND�N�]iP U P��NWHUp�PRKRX�YêUD]Q �RYOLYQLW�þLVWRWX�RY]GXãt��]HMPpQD�NH�VWUDWHJLtP�UR]YRMH�MHGQRWOLYêFK�RERU ��RGY WYt�D�~]HPQtFK�FHON ��G��NRRUGLQXMH�Yê]NXP�D�VOHGXMH�WHFKQLFNê�UR]YRM�Y�UiPFL�RFKUDQ\�RY]GXãt��RFKUDQ\�R]RQRYp�YUVWY\�D�NOLPDWLFNpKR�V\VWpPX�=HP �D�SRGSRUXMH�UR]ãL RYiQt�WHFKQRORJLt�RPH]XMtFtFK�]QHþLã RYiQt�RY]GXãt��H��]DMLã XMH�VOHGRYiQt�NYDOLW\�RY]GXãt�SRGOH�����RGVW����D�SURYR]�]iNODGQt�VtW �LPLVQtKR�PRQLWRULQJX�QD�FHOpP�~]HPt�ýHVNp�UHSXEOLN\�D�VOHGRYiQt�~URYQ �]QHþLãW Qt�RY]GXãt�SRGOH�����RGVW�����I��]DEH]SHþXMH�MHGQRWQê�UHJLVWU�LQIRUPDþQtKR�V\VWpPX�NYDOLW\�RY]GXãt��,6.2��D�UHJLVWU�HPLVt�D�]GURM �]QHþLã RYiQt�RY]GXãt�SRGOH������RGVW�����J��]DEH]SHþXMH�UHJLVWU�OiWHN�RYOLY XMtFtFK�NOLPDWLFNê�V\VWpP�=HP �SRGOH������RGVW����D�UHJLVWU�UHJXORYDQêFK�OiWHN�SRGOH������RGVW�����K��NRRUGLQXMH�S tSUDYX�SURJUDP �NH�]OHSãRYiQt�NYDOLW\�RY]GXãt�Y�REODVWHFK�VH�]KRUãHQRX�NYDOLWRX�RY]GXãt�D�VtGHOQtFK�VHVNXSHQtFK�SRGOH�����RGVW����Y�S tSDGHFK��NWHUp�VH�WêNDMt�~]HPt�S HVDKXMtFtKR�S VREQRVW�MHGQRKR�NUDMH��L��Y\PH]XMH�REODVWL�VH�]KRUãHQRX�NYDOLWRX�RY]GXãt�SRGOH�����RGVW����D�REODVWL�SRGOH�����RGVW����D�SURYiGt�MHMLFK�S tSDGQp�]P Q\��M��S LSUDYXMH�D�S HGNOiGi�YOiG �NH�VFKYiOHQt�QiURGQt�SURJUDP\�VQLåRYiQt�HPLVt�Y\EUDQêFK�]QHþLã XMtFtFK�OiWHN�QHER�MHMLFK�VWDQRYHQêFK�VNXSLQ�SRGOH�����RGVW�����N��RGSRYtGi�]D�]SUDFRYiQt�HPLVQtFK�LQYHQWXU�D�URþQtFK�HPLVQtFK�SURMHNFt�SRGOH�����RGVW�����O��Y\GiYi�VWDQRYLVNR�REVDKXMtFt�SRGPtQN\�RFKUDQ\�RY]GXãt�SRGOH������RGVW����StVP��D��D�SRYROHQt�NH�]YêãHQpPX�REVDKX�VtU\�Y�NDSDOQêFK�SDOLYHFK�SRGOH������RGVW����StVP��K���P��NRQWUROXMH�D�KRGQRWt�GRGUåRYiQt�LPLVQtFK�OLPLW �D�VOHGRYiQt�D�KRGQRFHQt�GHSR]LF��Q��UR]KRGXMH�R�RGYROiQt�SURWL�UR]KRGQXWtP�Y\GDQêP�LQVSHNFt�D�RUJiQ\�NUDM ��R��Y\GiYi�D�UXãt�SRYROHQt�N�]DFKi]HQt�V�UHJXORYDQêPL�OiWNDPL�SRGOH�XVWDQRYHQt�KODY\�,,,��S��Y\KODãXMH�SURVW HGQLFWYtP�SRY HQp�SUiYQLFNp�RVRE\�PHWHRURORJLFNRX�S HGSRY �Y]QLNX�VPRJRYêFK�VLWXDFt��Y]QLN�D�XNRQþHQt�VPRJRYp�VLWXDFH�D�SUR�]GURMH�]QHþLã RYiQt�SRGOpKDMtFt�UHJXODFL�UHJXODþQt�RSDW HQt�SRGOH�����RGVW����D����U��SRVN\WXMH�RGERUQRX�SRPRF�NUDM P�D�REFtP�S L�]SUDFRYiQt�UHJXODþQtFK� iG ��V��]S tVWXS XMH�LQIRUPDFH�QD�]iNODG �WRKRWR�]iNRQD�D�]YOiãWQtFK�SUiYQtFK�S HGSLV ��W��QDYUKXMH�HPLVQt�VWURS\�SUR�Y\PH]HQi�~]HPt��SUR�VNXSLQ\�VWDFLRQiUQtFK�]GURM �QHER�SUR�MHGQRWOLYp�VWDFLRQiUQt�]GURMH��X��Y\GiYi�D�UXãt�RVY GþHQt�R�DXWRUL]DFL�SRGOH������RGVW��������D�����SURYiGt�NRQWUROX�YêNRQX�WpWR�þLQQRVWL��Y��NRQWUROXMH�VSUiYQRVW�YêVOHGN �UR]SW\ORYêFK�VWXGLt��Z��UR]KRGXMH�R�NDWHJRULL�]GURMH�Y�S tSDGHFK�]FHOD�QRYêFK�WHFKQRORJLt�D�MHMLFK�]D t]HQt�SRGOH�����RGVW�������
�����9UFKQt�VWiWQt�GR]RU������0LQLVWHUVWYR�GR]tUi�Y�UiPFL�YUFKQtKR�VWiWQtKR�GR]RUX��MDN�RUJiQ\�RFKUDQ\�RY]GXãt�GRGUåXMt�
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XVWDQRYHQt�WRKRWR�]iNRQD�D�S HGSLV �Y\GDQêFK�N�MHKR�SURYHGHQt�������0LQLVWHUVWYR�Y�UR]VDKX�VYp�S VREQRVWL�SRGOH�WRKRWR�]iNRQD�MH�Y�UiPFL�YUFKQtKR�VWiWQtKR�GR]RUX�RSUiYQ QR�Wpå�GR]tUDW��MDN�MVRX�GRGUåRYiQD�XVWDQRYHQt�WRKRWR�]iNRQD�D�S HGSLV �Y\GDQêFK�N�MHKR�SURYHGHQt�SUiYQLFNêPL�D�I\]LFNêPL�RVREDPL�D�MDN�MVRX�SOQ Q\�SRYLQQRVWL�Y\SOêYDMtFt�]�UR]KRGQXWt�RUJiQ �RFKUDQ\�RY]GXãt��=MLVWt�OL�]iYDG\��P åH�XORåLW�RSDW HQt�N�MHMLFK�RGVWUDQ Qt�������0LQLVWHUVWYR�]GUDYRWQLFWYt��0LQLVWHUVWYR�]GUDYRWQLFWYt�
D��S HGNOiGi�PLQLVWHUVWYX�QiYUK\�NH�]S tVQ Qt�LPLVQtFK�OLPLW �Y�S tSDGHFK�RG YRGQ Qp�SRW HE\�QD�]iNODG �]KRGQRFHQt�]GUDYRWQtFK�UL]LN��E��]SUDFRYiYi�D�YHGH�VH]QDP\�UHIHUHQþQtFK�NRQFHQWUDFt�]QHþLã XMtFtFK�OiWHN�SUR�KRGQRFHQt�D�t]HQt�]GUDYRWQtFK�UL]LN��F��SURYiGt�VOHGRYiQt�]GUDYRWQtKR�VWDYX�RE\YDWHOVWYD�D�KRGQRFHQt�]GUDYRWQtFK�UL]LN�Y�REODVWHFK�VH�]KRUãHQRX�NYDOLWRX�RY]GXãt�D�VtGHOQtFK�VHVNXSHQtFK�SUR�SRW HE\�]SUDFRYiQt�SURJUDP �]OHSãHQt�NYDOLW\�RY]GXãt��G��SURYiGt�~þHORYi�P HQt�RY]GXãt�YH�Y\EUDQêFK�VtGOHFK�]�KOHGLVND�RFKUDQ\�YH HMQpKR�]GUDYt�SUR�SRW HE\�PRQLWRURYiQt�]GUDYRWQtKR�VWDYX�RE\YDWHOVWYD�YH�Y]WDKX�N�åLYRWQtPX�SURVW HGt��
KRGQRFHQt�D� t]HQt�]GUDYRWQtFK�UL]LN�SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX����Y�UR]VDKX�GRKRGQXWpP�V�PLQLVWHUVWYHP�D�QD�MHKR�åiGRVW�VH�URYQ å�SRGtOt�QD�P HQt�Y�]iNODGQt�LPLVQt�VtWL��H��]DXMtPi�VWDQRYLVND�]�KOHGLVND�RFKUDQ\�]GUDYt�OLGt�N�]iP U P��NWHUp�PRKRX�YêUD]Q �RYOLYQLW�þLVWRWX�RY]GXãt��]HMPpQD�NH�VWUDWHJLtP�UR]YRMH�MHGQRWOLYêFK�RERU ��RGY WYt�D�~]HPQtFK�FHON ��I��S LMtPi�RSDW HQt�]DP HQi�QD�VQLåRYiQt�VSRW HE\�UHJXORYDQêFK�OiWHN�SUR�]DMLãW Qt�RFKUDQ\�åLYRWD�D�]GUDYt�V�RKOHGHP�QD�GRVWXSQp�QiKUDG\�D�SRåDGDYN\�]DEH]SHþHQt�]GUDYRWQt�SpþH��N�WRPXWR�~þHOX�]tVNiYi�D�]SUDFRYiYi�SRGNODG\�D�KRGQRFHQt�D�S HGiYi�MH�PLQLVWHUVWYX��

�����ýHVNi�LQVSHNFH�åLYRWQtKR�SURVW HGt������,QVSHNFH�
D��GR]tUi�QD�GRGUåRYiQt�SUiYQtFK�S HGSLV �D�UR]KRGQXWt�RUJiQ �RFKUDQ\�RY]GXãt�WêNDMtFtFK�VH�RFKUDQ\�RY]GXãt��RFKUDQ\�R]RQRYp�YUVWY\�D�NOLPDWLFNpKR�V\VWpPX�=HP ��E��SURYiGt�X�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM �P HQt�]QHþLã XMtFtFK�OiWHN�]D�~þHOHP�NRQWURO\�GRGUåRYiQt�HPLVQtFK�OLPLW �D�HPLVQtFK�VWURS ��F��RY XMH�~GDMH�VRXKUQQp�SURYR]Qt�HYLGHQFH�]YOiãW �YHONêFK�D�YHONêFK�VWDFLRQiUQtFK�]GURM �D�S HGiYi�MH�PLQLVWHUVWYX�N�]DMLãW Qt�HYLGHQFH�R�]GURMtFK�]QHþLã RYiQt��G��VSROXSUDFXMH�V�PtVWQ �S tVOXãQêPL�RUJiQ\�RFKUDQ\�RY]GXãt�D�MH�RSUiYQ QD�RG�QLFK�Y\åDGRYDW�LQIRUPDFH��H��UR]KRGXMH�Y�SRFK\EQRVWHFK�R�Y\PH]HQt�VWDFLRQiUQtKR�]GURMH�D�]D D]HQt�GR�S tVOXãQp�NDWHJRULH�VWDFLRQiUQtFK�]GURM �SRGOH�����RGVW������I��XNOiGi�QiSUDYQi�RSDW HQt�D�UR]KRGXMH�R�RPH]HQt�QHER�]DVWDYHQt�SURYR]X�VWDFLRQiUQtKR�]GURMH�SRGOH�������J��XSR]RU XMH�RUJiQ�NUDMH�QD�QHGRVWDWN\�YH�]S VREX�]MLã RYiQt�HPLVt�]QHþLã XMtFtFK�OiWHN�SRGOH�����RGVW�����K��XNOiGi�SURYR]RYDWHO P�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM �SRNXW\�]D�SRUXãHQt�SRYLQQRVWt�SRGOH�XVWDQRYHQt�KODY\�,,��L��UR]KRGXMH�Y�S tSDG �VSDORYiQt�YtFH�GUXK �SDOLY�Y�MHGQRP�]D t]HQt�VSDGDMtFtP�GR�NDWHJRULH�]YOiãW �YHONêFK��YHONêFK�QHER�VW HGQtFK�VWDFLRQiUQtFK�]GURM �R�HPLVQtFK�OLPLWHFK�D�GDOãtFK�SRåDGDYFtFK�QD�MHMLFK�SURYR]RYiQt�SRGOH�����RGVW�����M��]S tVWXS XMH�LQIRUPDFH�QD�]iNODG �WRKRWR�]iNRQD�D�]YOiãWQtFK�SUiYQtFK�S HGSLV ��N��VKURPDå XMH�D�RY XMH�LQIRUPDFH�SRW HEQp�SUR�SRVRX]HQt�YOLYX�YêVWDYE\�]D t]HQt�L�MHKR�
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SURYR]X�QD�NYDOLWX�RY]GXãt�Y�MLQpP�VWiW �Y�S tSDG ��åH�MH�S tVOXãQêP�VSUiYQtP�~ DG P�S HGORåHQ�]iP U�QD�YêVWDYEX�]D t]HQt��D�S HGi�MH�PLQLVWHUVWYX��O��Y\GiYi�SRYROHQt�SRGOH������RGVW����StVP��E��Då�G��D������RGVW����StVP��D��Då�J��D�L��D�HYLGXMH�R]QiPHQt�SURYR]RYDWHO �SRGOH������RGVW����GR���������������SR�WRPWR�GDWX�MH�GRWþHQêP�RUJiQHP�VWiWQt�VSUiY\�Y� t]HQt�R�Y\GiQt�W FKWR�SRYROHQt��.H�NDåGpPX� t]HQt�Y\GiYi�VYp�Y\MiG HQt�D�SRVN\WXMH�RGERUQRX�VSROXSUiFL�RUJiQ P�NUDMH�S L�XG ORYiQt�W FKWR�SRYROHQt��P��VFKYDOXMH�UHJXODþQt� iG\�SURYR]RYDWHO �]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM �SUR�~þHO\�UHJXODFH�HPLVt�SRGOH������Q��]DMLã XMH�QD�]iNODG �UR]KRGQXWt�PLQLVWHUVWYD�SRGOH������RGVW����D���RGHMPXWt�UHJXORYDQêFK�OiWHN�D�YêUREN ��NWHUp�MH�REVDKXMt��R��XNOiGi�SRNXW\�]D�SRUXãHQt�SRYLQQRVWt�Y\SOêYDMtFt�]�XVWDQRYHQt�KODY\�W HWt�WRKRWR�]iNRQD��
�����,QVSHNFH�NRQWUROXMH�

D��GRGUåRYiQt�SRYLQQRVWt�SURYR]RYDWHOL�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM ��E��GRGUåRYiQt�HPLVQtFK�OLPLW �D�HPLVQtFK�VWURS �X�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM ��D�WR�YþHWQ �S tSXVWQp�WPDYRVWL�NRX H��SDFKRYpKR�þtVOD�D�S tSXVWQp�PtU\�REW åRYiQt�RE\YDWHOVWYD�]iSDFKHP��F��SOQ Qt�SOiQ �VQtåHQt�HPLVt�SRGOH�����RGVW����D�SOiQ �]DYHGHQt�]iVDG�VSUiYQp�]HP G OVNp�SUD[H�X�]GURMH�]QHþLã RYiQt�SRGOH�����RGVW�����G��GRGUåRYiQt�YDURYQêFK�D�UHJXODþQtFK�RSDW HQt�Y\KOiãHQêFK�SUR�VWDFLRQiUQt�]GURMH�SRGOpKDMtFt�UHJXODFL�SRGOH�����RGVW����]D�VPRJRYp�VLWXDFH�D�GRGUåRYiQt�UHJXODþQtFK� iG �VWDFLRQiUQtFK�]GURM ��H��YHGHQt�SURYR]Qt�HYLGHQFH�X�]YOiãW �YHONêFK��YHONêFK�D�VW HGQtFK�VWDFLRQiUQtFK�]GURM �YþHWQ �VWDQRYHQpKR�UR]VDKX�~GDM ��I��VSUiYQRVW�SURYiG Qt�DXWRUL]RYDQpKR�P HQt�HPLVt�D�LPLVt��J��þLQQRVW�DXWRUL]RYDQêFK�RVRE�SRGOH������RGVW�����Y�S tSDG �]iYDåQêFK�QHGRVWDWN �QDYUKXMH�PLQLVWHUVWYX�]UXãHQt�RVY GþHQt�R�DXWRUL]DFL�SUiYQLFNêFK�D�I\]LFNêFK�RVRE�SRGOH������RGVW������K��GRGUåRYiQt�SRYLQQRVWt�XYHGHQêFK�Y�����RGVW����Då���L��MDN�MVRX�RVREDPL��NWHUp�]DFKi]HMt�V�UHJXORYDQêPL�OiWNDPL�QHER�V�YêUREN\��NWHUp�MH�REVDKXMt��GRGUåRYiQ\�SRYLQQRVWL�D�]iND]\�XYHGHQp�Y�XVWDQRYHQt�KODY\�,,,��M��SOQ Qt�SRYLQQRVWt�S L�RFKUDQ �NOLPDWLFNpKR�V\VWpPX�=HP �SRGOH�������
�����ýHVNi�REFKRGQt�LQVSHNFH��ýHVNi�REFKRGQt�LQVSHNFH�

D��NRQWUROXMH�NYDOLWX�SDOLY�QD�YQLW QtP�WUKX�Y�UR]VDKX�NYDOLWDWLYQtFK�XND]DWHO �VWDQRYHQêFK�SURYiG FtP�SUiYQtP�S HGSLVHP�D�WHFKQLFNêPL�S HGSLV\���E��NRQWUROXMH�SURGHM�UHJXORYDQêFK�OiWHN�D�YêUREN ��NWHUp�MH�REVDKXMt��SRGOH�KODY\�,,,��
F��]D�]MLãW Qp�QHGRVWDWN\�XNOiGi�SRNXW\�SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX�����

�����.UDMH������2UJiQ�NUDMH�Y�S HQHVHQp�S VREQRVWL�
D��UR]KRGXMH�R�Y\P HQt�SRSODWNX��RGNODGX�QHER�SURPLQXWt�þiVWL�SRSODWNX�]D�]QHþLã RYiQt�RY]GXãt�]YOiãW �YHONêFK�D�YHONêFK�VWDFLRQiUQtFK�]GURM �SRGOH������RGVW����������RGVW����D������RGVW����D����E��NRQWUROXMH�D�KRGQRWt�GRGUåRYiQt�LPLVQtFK�OLPLW �D�HPLVQtFK�VWURS �QD�]iNODG �~GDM �]�
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LQIRUPDþQtKR�V\VWpPX�NYDOLW\�RY]GXãt��F��SURYiGt�GR]RU�QD�~VHNX�RFKUDQ\�RY]GXãt�YH�VYp�~]HPQt�S VREQRVWL��G��XNOiGi�SOQ Qt�SOiQX�VQtåHQt�HPLVt�QHER�]iVDG�VSUiYQp�]HP G OVNp�SUD[H�X�VWDFLRQiUQtKR�]GURMH�SRGOH�����RGVW����D����H��Y\SUDFRYiYi�NUDMVNê�SURJUDP�VQLåRYiQt�HPLVt�SRGOH�����RGVW�����I��Y\SUDFRYiYi�SURJUDP\�]OHSãRYiQt�NYDOLW\�RY]GXãt�SRGOH�����RGVW����Y�REODVWHFK�V�MHKR�]KRUãHQRX�NYDOLWRX��NWHUp�VH�QDFKi]HMt�Y�MHKR�~]HPQt�S VREQRVWL��J��SRGtOt�VH�QD�WYRUE �QiURGQtFK�SURJUDP �VQLåRYiQt�HPLVt�MHGQRWOLYêFK�]QHþLã XMtFtFK�OiWHN��K��VFKYDOXMH�QiYUK\�RSDW HQt�SUR�S tSDG\�KDYiULt�X�]YOiãW �YHONêFK�D�YHONêFK�VWDFLRQiUQtFK�]GURM �D�QiYUK\�QD�MHMLFK�]P Q\��L��VFKYDOXMH�SOiQ\�VQtåHQt�HPLVt�X�VWDFLRQiUQtKR�]GURMH�SRGOH�����RGVW�����M��Y\SUDFRYiYi�LQWHJURYDQê�SURJUDP�]OHSãHQt�NYDOLW\�RY]GXãt�SRGOH�����RGVW�����N��P åH�Y\SUDFRYDW�SURJUDP\�]OHSãHQt�NYDOLW\�RY]GXãt�]D�SRGPtQHN�XYHGHQêFK�Y�����RGVW������O��VFKYDOXMH�SOiQ\�]iVDG�VSUiYQp�]HP G OVNp�SUD[H�X�VWDFLRQiUQtKR�]GURMH�SRGOH�����RGVW�����P��VWDQRYXMH�SUR�]YOiãW �YHONp��YHONp�D�VW HGQt�VWDFLRQiUQt�]GURMH�]QHþLã XMtFt�OiWN\�QHER�MHMLFK�VWDQRYHQp�VNXSLQ\��SUR�NWHUp�EXGRX�XSODWQ Q\�REHFQp�HPLVQt�OLPLW\�SRGOH�����RGVW�����Q��Y\KODãXMH�UHJXODþQt�RSDW HQt�N�RPH]HQt�HPLVt�]H�VWDFLRQiUQtFK�]GURM ��NWHUp�QHSRGOpKDMt�UHJXODFL�SRGOH�����RGVW�����D�SOQt�~NRO\�SRGOH�����RGVW�����NRQWUROXMH�GRGUåRYiQt�W FKWR�RSDW HQt�D�]D�MHMLFK�SRUXãHQt�XNOiGi�SURYR]RYDWHO P�SRNXW\��R��]S tVWXS XMH�LQIRUPDFH�QD�]iNODG �WRKRWR�]iNRQD�D�]YOiãWQtFK�SUiYQtFK�S HGSLV ��S��Y\SUDFRYiYi�NUDMVNê�UHJXODþQt� iG�SRGOH�����RGVW�����U��RGH�GQH����OHGQD������Y\GiYi�SRYROHQt�XYHGHQi�Y�������V�YêMLPNRX�VWDQRYLVND�SRGOH�RGVWDYFH���StVP��D��D�SRYROHQt�SRGOH�RGVWDYFH���StVP��K���V��XNOiGi�SRNXW\�SRGOH�������W��YHGH�HYLGHQFL�R]QiPHQt�SUR�]YOiãW �YHONp�D�YHONp�VWDFLRQiUQt�]GURMH�SRGOH������RGVW����D�~GDMH�]�WpWR�HYLGHQFH�SRVN\WXMH�PLQLVWHUVWYX�RG����OHGQD�������X��MH�GRWþHQêP�RUJiQHP�VWiWQt�VSUiY\�Y�~]HPQtP��VWDYHEQtP�D�NRODXGDþQtP� t]HQt�]�KOHGLVND�RFKUDQ\�RY]GXãt��Y��VWDQRYXMH�Y�SRFK\EQRVWHFK�]S VRE�]MLã RYiQt�HPLVt�]QHþLã XMtFtFK�OiWHN�SRGOH�����RGVW�����
�����.UDM�Y�VDPRVWDWQp�S VREQRVWL�

D��]DXMtPi�VWDQRYLVND�N�QiYUKX�NUDMVNpKR�D�PtVWQtKR�SURJUDPX�VQLåRYiQt�HPLVt�D�SURJUDPX�NH�]OHSãHQt�NYDOLW\�RY]GXãt������D�����E��VH�Y\MDG XMH�N�]iP U P��NWHUp�PRKRX�YêUD]Q �RYOLYQLW�þLVWRWX�RY]GXãt��N�UR]YRMRYêP�
NRQFHSFtP�D�N�SURJUDP P�UR]YRMH�MHGQRWOLYêFK�RERU �D�RGY WYt�YH�VYp�~]HPQt�S VREQRVWL����

�����2NUHVQt�~ DG\��2NUHVQt�~ DG�
D��UR]KRGXMH�R�Y\P HQt�SRSODWNX��RGNODGX�QHER�SURPLQXWt�þiVWL�SRSODWN �]D�]QHþLã RYiQt�RY]GXãt�SRGOH������RGVW����D�SRGOH������RGVW����D������RGVW����D���X�VW HGQtFK�VWDFLRQiUQtFK�]GURM ��E��RY XMH�~GDMH�VRXKUQQp�SURYR]Qt�HYLGHQFH�X�VW HGQtFK�VWDFLRQiUQtFK�]GURM �D�S HGiYi�MH�PLQLVWHUVWYX�N�]DMLãW Qt�HYLGHQFH�R�VWDFLRQiUQtFK�]GURMtFK��F��XNOiGi�SRNXW\�SRGOH������RGVW�����G��YHGH�HYLGHQFL�R]QiPHQt�SUR�VW HGQt�VWDFLRQiUQt�]GURMH�SRGOH������RGVW����D�~GDMH�]�WpWR�HYLGHQFH�SRVN\WXMH�PLQLVWHUVWYX��

�����2EFH�
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�����2UJiQ�REFH�Y�S HQHVHQp�S VREQRVWL�
D��MH�GRWþHQêP�VSUiYQtP�RUJiQHP�Y�~]HPQtP��VWDYHEQtP�D�NRODXGDþQtP� t]HQt�]�KOHGLVND�RFKUDQ\�RY]GXãt��E��]S tVWXS XMH�LQIRUPDFH�SRGOH�WRKRWR�]iNRQD�D�]YOiãWQtFK�SUiYQtFK�S HGSLV ��F��UR]KRGXMH�R�Y\P HQt�SRSODWN �]D�]QHþLã RYiQt�RY]GXãt�X�PDOêFK�VWDFLRQiUQtFK�]GURM �SRGOH������RGVW�����G��QD L]XMH�RGVWUDQ Qt�]iYDG�X�PDOêFK�VSDORYDFtFK�]GURM �SRGOH������RGVW����StVP��I���XNOiGi�RSDW HQt�N�QiSUDY �W FKWR�]iYDG�SRGOH������RGVW����D�XNOiGi�SRNXW\�]D�QHVSOQ Qt�WpWR�XORåHQp�SRYLQQRVWL��H��Y\SUDFRYiYi�SURJUDP\�]OHSãRYiQt�NYDOLW\�RY]GXãt�SRGOH�����RGVW����Y�REODVWHFK�VH�]KRUãHQRX�NYDOLWRX��NWHUp�VH�QDFKi]HMt�Y�MHMt�~]HPQt�S VREQRVWL��I��P åH�Y\SUDFRYDW�PtVWQt�SURJUDP�VQLåRYiQt�HPLVt�]QHþLã XMtFtFK�OiWHN�SRGOH�����RGVW�����J��Y\GiYi�QD t]HQt��MtPå�P åH�QD�VYpP�~]HPt�]DNi]DW�Q NWHUp�GUXK\�SDOLY�SUR�PDOp�VSDORYDFt�]GURMH�]QHþLã RYiQt��VH]QDP�W FKWR�SDOLY�MH�XYHGHQ�Y�S tOR]H�þ�����N�WRPXWR�]iNRQX��K��Y\GiYi�QD t]HQt��MtPå�P åH�QD�VYpP�~]HPt�VWDQRYLW�SRGPtQN\�VSDORYiQt�VXFKêFK�URVWOLQQêFK�PDWHULiO �SRGOH�����RGVW����QHER�WRWR�VSDORYiQt�]DNi]DW��S L�VWDQRYHQt�W FKWR�SRGPtQHN�S LKOtåt�]HMPpQD�NH�NOLPDWLFNêP�SRGPtQNiP��VWDYX�RY]GXãt�YH�VYpP�~]HPQtP�REYRGX��YHJHWDþQtPX�REGREt�D�KXVWRW �RE\WQp�]iVWDYE\��L��Y\KODãXMH�UHJXODþQt�RSDW HQt�N�RPH]HQt�HPLVt�]H�VWDFLRQiUQtFK�]GURM ��NWHUp�QHSRGOpKDMt�UHJXODFL�SRGOH�����RGVW�����D�N�RPH]HQt�SURYR]X�PRELOQtFK�]GURM �]QHþLã RYiQt��SRNXG�MGH�R�]YOiãW �YHONp��YHONp�D�VW HGQt�VWDFLRQiUQt�]GURMH��LQIRUPXMH�R�SRUXãHQt�SRYLQQRVWt�LQVSHNFL��M��YHGH�HYLGHQFL�PDOêFK�VWDFLRQiUQtFK�]GURM ��X�QLFKå�WHQWR�]iNRQ�VWDQRYt�RKODãRYDFt�SRYLQQRVW��D�SRVN\WXMH�~GDMH�]�WpWR�HYLGHQFH�PLQLVWHUVWYX��N��Y\GiYi�QD t]HQt��MtPå�P åH�QD�VYpP�~]HPt�VWDQRYLW�RSDW HQt�SRGOH�����RGVW�����NH�VQLåRYiQt�QHER�S HGFKi]HQt�YêVN\WX�VY WHOQpKR�]QHþLãW Qt�RY]GXãt��

�����2UJiQ�REFH�Y�S HQHVHQp�S VREQRVWL�NRQWUROXMH��
D��GRGUåRYiQt�SRYLQQRVWt�SURYR]RYDWHOL�PDOêFK�VWDFLRQiUQtFK�]GURM �SRGOH�������]D�QHGRGUåHQt�SRYLQQRVWt�MLP�XNOiGi�SRNXW\�D�QiSUDYQi�RSDW HQt�D�UR]KRGXMH�R�]DVWDYHQt�QHER�RPH]HQt�SURYR]X�W FKWR�]GURM ��E��GRGUåRYiQt�S tSXVWQp�WPDYRVWL�NRX H��SDFKRYpKR�þtVOD�D�S tSXVWQp�PtU\�REW åRYiQt�]iSDFKHP�X�SURYR]RYDWHO �PDOêFK�VWDFLRQiUQtFK�]GURM �D�]D�QHGRGUåHQt�SRYLQQRVWt�XNOiGi�SRNXW\��F��~þLQQRVW�VSDORYiQt��P HQt�PQRåVWYt�D�UR]VDKX�Y\SRXãW QêFK�OiWHN�X�PDOêFK�VSDORYDFtFK�]GURM �SRGOH������RGVW����StVP��I���WRXWR�þLQQRVWt�P åH�SRY LW�RGERUQ �]S VRELOp�SUiYQLFNp�
QHER�I\]LFNp�RVRE\�SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX�����G��GRGUåRYiQt�SRYLQQRVWt�SRGOH�����RGVW����D����D�]D�MHMLFK�SRUXãHQt�XNOiGi�SRNXW\��

�����&HOQt�~ DG\��&HOQt�~ DG\�
D��SURYiG Mt�NRQWUROX�GRYR]F �D�YêYR]F �UHJXORYDQêFK�OiWHN�D�YêUREN ��NWHUp�MH�REVDKXMt��D�Y\EUDQêFK�OiWHN�RYOLY XMtFtFK�NOLPDWLFNê�V\VWpP�=HP �SRGOH�S tORK�þ�������D����N�WRPXWR�]iNRQX��E��QHSURSXVWt�GRYiåHQp�QHER�Y\YiåHQp�UHJXORYDQp�OiWN\�D�YêUREN\��NWHUp�MH�REVDKXMt��GR�QDYUåHQpKR�FHOQtKR�UHåLPX��QHEXGH�OL�MLP�VRXþDVQ �V�FHOQtP�SURKOiãHQtP�S HGORåHQR�SRYROHQt�PLQLVWHUVWYD�Y\GDQp�SRGOH�WRKRWR�]iNRQD�QHER�EXGH�OL�SRYROHQp�PQRåVWYt�S HNURþHQR��S LG OHQt�FHOQ �VFKYiOHQpKR�XUþHQt�UHJXORYDQêFK�OiWHN�QHER�YêUREN ��NWHUp�MH�REVDKXMt��
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Y\]QDþt�FHOQt�RUJiQ\�Y�SRYROHQt�Y\GDQpP�SRGOH�WRKRWR�]iNRQD��F��SRVN\WXMt�PLQLVWHUVWYX�~GDMH�]�FHOQt�HYLGHQFH�SRGOH�S tORK\�þ����N�WRPXWR�]iNRQX��NWHUp�VH�WêNDMt�YêYR] �D�GRYR] �UHJXORYDQêFK�OiWHN�D�YêUREN ��NWHUp�MH�REVDKXMt��XYHGHQêFK�Y�S tORKiFK�þ����D���N�WRPXWR�]iNRQX��QRYêFK�OiWHN�D�OiWHN�RYOLY XMtFtFK�NOLPDWLFNê�V\VWpP�=HP �XYHGHQêFK�Y�S tOR]H�þ�����N�WRPXWR�]iNRQX��REGREQp�~GDMH�SRVN\WXMt�S L�YêYR]X�D�GRYR]X�SDOLY��YêUREN ��NWHUp�REVDKXMt�W NDYp�RUJDQLFNp�VORXþHQLQ\��D�GDOãtFK�YêUREN �XYHGHQêFK�Y�SURYiG FtP�SUiYQtP�S HGSLVX��
�����2SUiYQ Qt�NRQWUROQtFK�RUJiQ ������3RY HQt�]DP VWQDQFL�NDåGpKR�RUJiQX�RFKUDQ\�RY]GXãt�MVRX�RSUiYQ QL�S L�YêNRQX�VYp�þLQQRVWL�

D��Y�QH]E\WQ �QXWQpP�UR]VDKX�YVWXSRYDW��SRS tSDG �YMtåG W�QD�FL]t�SR]HPN\�QHER�YVWXSRYDW�GR�FL]tFK�VWDYHE�XåtYDQêFK�SUR�SRGQLNDWHOVNRX�þLQQRVW�QHER�SURYR]RYiQt�MLQp�KRVSRGi VNp�þLQQRVWL�D�Y\NRQiYDW�WDP�SRYLQQRVWL�VWDQRYHQp�WtPWR�]iNRQHP��SRNXG�N�WRPX�QHQt�W HED�SRYROHQt�SRGOH�]YOiãWQtFK�]iNRQ ��]D�ãNRGX�S L�YêNRQX�WRKRWR�RSUiYQ Qt�]S VREHQRX�RGSRYtGi�VWiW��NWHUê�VH�WpWR�RGSRY GQRVWL�QHP åH�]SURVWLW��E��SRåDGRYDW�SRW HEQp�GRNODG\��~GDMH�D�StVHPQi�QHER�~VWQt�Y\VY WOHQt�WêNDMtFt�VH�S HGP WX�NRQWURO\��F��Y�S tSDG �SRGH] HQt�QD�SRUXãHQt�WRKRWR�]iNRQD�RGHEtUDW�Y]RUN\�]D�~þHOHP�]MLãW Qt�WRWRåQRVWL�UHJXORYDQêFK�OiWHN�D�QD�QiNODG\�NRQWURORYDQêFK�RVRE�SURYiG W�QHER�]DMLã RYDW�MHMLFK�UR]ERU\��G��]DGUåHW�UHJXORYDQp�OiWN\�QHER�YêUREN\��NWHUp�MH�REVDKXMt��QD�QiNODG\�SUiYQLFNp�QHER�I\]LFNp�RVRE\�RSUiYQ Qp�N�SRGQLNiQt�Y�S tSDG �]MLãW Qt�]DNi]DQêFK�UHJXORYDQêFK�OiWHN��H��]DGUåHW�YêUREN\�Y�S tSDG �SRGH] HQt�QD�S tWRPQRVW�]DNi]DQp�UHJXORYDQp�OiWN\�P åH�LQVSHNFH��D�WR�Då�GR�]MLãW Qt�YêVOHGNX�SURYHGHQpKR�UR]ERUX��QiNODG\�V�WtP�VSRMHQp�KUDGt�NRQWURORYDQi�RVRED��MHVWOLåH�VH�]MLVWt��åH�]DGUåHQp�YêUREN\�UHJXORYDQRX�OiWNX�REVDKXMt��R�]DGUåHQt�YêUREN ��SURYiG QpP�ãHW HQt�D�MHMLFK�S tSDGQpP�Y\GiQt�VHStãH�LQVSHNWRU�SURWRNRO��
�����3URWL�XORåHQpPX�UR]KRGQXWt�LQVSHNFH�R�]DMLãW Qt�UHJXORYDQêFK�OiWHN�QHER�YêUREN ��NWHUp�MH�REVDKXMt�D�NWHUp�QHRGSRYtGDMt�SRåDGDYN P�QD�NYDOLWX�QHER�VORåHQt�SRGOH�WRKRWR�]iNRQD��P åH�NRQWURORYDQi�RVRED�SRGDW�GR���SUDFRYQtFK�GQ �RGH�GQH�VH]QiPHQt�V�XORåHQêP�RSDW HQtP�QiPLWN\�SUDFRYLãWL�LQVSHNFH��NWHUêP�E\OR�RSDW HQt�XORåHQR��1iPLWN\�QHPDMt�RGNODGQê�~þLQHN�� HGLWHO�LQVSHNFH�UR]KRGQH�R�QiPLWNiFK�EH]�]E\WHþQpKR�RGNODGX��-HKR�UR]KRGQXWt�MH�NRQHþQp��3tVHPQp�UR]KRGQXWt�VH�GRUXþt�NRQWURORYDQp�RVRE �������=DMLãW Qt�UHJXORYDQêFK�OiWHN�QHER�YêUREN ��NWHUp�MH�REVDKXMt��SRGOH�RGVWDYFH���WUYi�GR�GRE\��QHå�EXGH�SUDYRPRFQ �UR]KRGQXWR�R�MHMLFK�SURSDGQXWt�VWiWX�QHER�R�GRþDVQpP�]DMLãW Qt��GRNXG�QHEXGH�SURNi]iQR�SRUXãHQt�SRYLQQRVWL�SRGOH�KODY\�,,,��2�YUiFHQt�UHJXORYDQêFK�OiWHN�QHER�YêUREN ��NWHUp�MH�REVDKXMt��VHStãH�LQVSHNWRU�SURWRNRO�������,QVSHNWR L�QHER�SRY HQt�]DP VWQDQFL�RUJiQ �RFKUDQ\�RY]GXãt�MVRX�SRYLQQL�

D��S L�NRQWUROQt�þLQQRVWL�VH�SURNi]DW�VOXåHEQtP�SU ND]HP��E��]DFKRYiYDW�POþHQOLYRVW�R�VNXWHþQRVWHFK��R�NWHUêFK�VH�GR]Y G OL�Y�VRXYLVORVWL�V�YêNRQHP�VYp�þLQQRVWL��F��S L�YVWXSX�GR�FL]tFK�REMHNW �LQIRUPRYDW�SURYR]RYDWHOH��
+/$9$�9,,,�632/(ý1È��3 (&+2'1È�$�=58â29$&Ë�867$129(1Ë������6SROHþQi�XVWDQRYHQt��
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����1D�UR]KRGRYiQt�SRGOH�WRKRWR�]iNRQD�VH�Y]WDKXMH�VSUiYQt� iG�����V�YêMLPNRX�UR]KRGRYiQt�SRGOH�����RGVW����D���������RGVW���������RGVW���������D������RGVW����StVP��D��������2UJiQ�RFKUDQ\�RY]GXãt��NWHUê�SRYROHQt�QHER�UR]KRGQXWt�SRGOH�WRKRWR�]iNRQD�Y\GDO��P åH�QD�QiYUK�QHER�]�YODVWQtKR�SRGQ WX�MtP�Y\GDQp�SRYROHQt�QHER�UR]KRGQXWt�]P QLW�QHER�]UXãLW��
D��Y\åDGXMH�OL�WR�YH HMQê�]iMHP�QD�RFKUDQ �]GUDYt�OLGt�S HG�S VREHQtP�QHS t]QLYêFK�~þLQN �]QHþLã XMtFtFK�OiWHN�QD�OLGVNp�]GUDYt��QHER�E��GRMGH�OL�NH�]P Q �SRGPtQHN�UR]KRGQêFK�SUR�Y\GiQt�SRYROHQt�QHER�UR]KRGQXWt��QHER�F��GRMGH�OL�S L�YêNRQX�SRYROHQt�QHER�UR]KRGQXWt�N�]iYDåQpPX�QHER�RSDNRYDQpPX�SRUXãHQt�SRYLQQRVWt�VWDQRYHQêFK�WtPWR�]iNRQHP��QHER�G��QHY\XåtYi�OL�RSUiYQ Qê�Y\GDQpKR�SRYROHQt�QHER�UR]KRGQXWt�EH]�]YOiãWQtKR�G YRGX�SR�GREX�GHOãt���OHW��

�����8VWDQRYHQt�WRKRWR�]iNRQD�D�MHKR�SURYiG FtFK�SUiYQtFK�S HGSLV �VWDQRYXMtFtFK�WHFKQLFNp�
SRåDGDYN\�D�GDOãt�SRGPtQN\�Y]WDKXMtFt�VH�QD�YêUREN\�SRGOH�]YOiãWQtKR�SUiYQtKR�S HGSLVX���MVRX�
WHFKQLFNêPL�S HGSLV\�SRGOH�WRKRWR�]YOiãWQtKR�SUiYQtKR�S HGSLVX���������2G����OHGQD������EXGRX�VSUiYQt�þLQQRVWL�XYHGHQp�Y������Y\NRQiYDW�REHFQt�~ DG\�REFt�V�UR]ãt HQRX�S HQHVHQRX�S VREQRVWt�������9HãNHUi�RSDW HQt�N�QiSUDY ��]iND]\�SURYR]X�QHER�þLQQRVWL�D�GDOãt�UR]KRGQXWt�XORåHQi�SRGOH������QHER������SURYR]RYDWHO P�VWDFLRQiUQtFK�]GURM �QHER�SUiYQLFNêP�QHER�I\]LFNêP�RVREiP�S HFKi]HMt�QD�MHMLFK�SUiYQt�QiVWXSFH�� �����3 HFKRGQi�XVWDQRYHQt������6SUiYQt� t]HQt�QD�~VHNX�RFKUDQ\�RY]GXãt�]DKiMHQi�S HGH�GQHP�QDE\Wt�~þLQQRVWL�WRKRWR�]iNRQD�VH�GRNRQþt�D�VDQNFH�XORåt�SRGOH�GRVDYDGQtFK�S HGSLV ��3RGOH�GRVDYDGQtFK�S HGSLV �VH�SRVWXSXMH�L�Y�S tSDGHFK��NG\�GRãOR�N�SRUXãHQt�]iNRQD�Y�GRE �S HG�QDE\WtP�~þLQQRVWL�WRKRWR�]iNRQD�������2SUiYQ Qt�N�DXWRUL]RYDQpPX�P HQt�HPLVt�D�LPLVt�Y\GDQi�SRGOH�SUiYQtFK�S HGSLV �SODWQêFK�GR�~þLQQRVWL�WRKRWR�]iNRQD�SR]EêYDMt�SODWQRVWL�GQHP�����SURVLQFH������������0LQLVWHUVWYR�S HGORåt�YOiG �NH�VFKYiOHQt�QiURGQt�SURJUDP�VQLåRYiQt�HPLVt�SRGOH�����RGVW����GR�����þHUYQD������������2UJiQ\�NUDM �D�RUJiQ\�REFt�Y\SUDFXMt�QHMSR]G ML�GR����OHGQD������SURJUDP\�NH�]OHSãRYiQt�NYDOLW\�RY]GXãt�SRGOH�����RGVW����D�SURJUDP\�VQtåHQt�HPLVt�SRGOH�����RGVW����������3 L�VWDQRYHQt�YêãH�SRSODWNX�]D�]QHþLã RYiQt�RY]GXãt�SRGOH������QD�URN������VH�SRVWXSXMH�SRGOH�GRVDYDGQtFK�SUiYQtFK�S HGSLV ��3RSODWNRYRX�HYLGHQFL�S HGi�LQVSHNFH�RUJiQ P�NUDM �Y�LQYHQWDUL]RYDQpP�VWDYX�QHMSR]G ML�GR�����þHUYQD������������3URYR]RYDWHOp�]YOiãW �YHONêFK�VSDORYDFtFK�]GURM ��QD�NWHUp�E\OR�Y\GiQR�VWDYHEQt�SRYROHQt�X�SUYQtKR�REMHNWX�]GURMH�QHER�MLQp�REGREQp�UR]KRGQXWt��QDS tNODG�SRYROHQt�NH�]P Q �VWDYE\�X�]GURMH�����OHGQD������QHER�SR]G ML��MVRX�SRYLQQL�SOQLW�HPLVQt�OLPLW\�D�GDOãt�SRGPtQN\�VWDQRYHQp�Y�SURYiG FtP�SUiYQtP�S HGSLVX�SUR�W\WR�]GURMH�RG�~þLQQRVWL�WRKRWR�]iNRQD��7R�SODWt�L�SUR�QRYp�þiVWL�]GURMH�R�MPHQRYLWpP�WHSHOQpP�S tNRQX����0:�D�YtFH��QD�Q å�E\OR�Y\GiQR�VWDYHEQt�SRYROHQt�D�E\O\�XYHGHQ\�GR�SURYR]X����OHGQD������QHER�SR]G ML�X�VSDORYDFtFK�]GURM �XYHGHQêFK�Y�RGVWDYFtFK���D����NWHUêP�EXGRX�HPLVQt�OLPLW\�VWDQRYHQ\�MDNR�KRGQRW\�RGSRYtGDMtFt�FHONRYpPX�MPHQRYLWpPX�S tNRQX�]GURMH���
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����3URYR]RYDWHOp�]YOiãW �YHONêFK�VSDORYDFtFK�]GURM ��QD�NWHUp�E\OR�Y\GiQR�VWDYHEQt�SRYROHQt�X�SUYQtKR�REMHNWX�]GURMH�QHER�MLQp�REGREQp�UR]KRGQXWt��QDS tNODG�SRYROHQt�NH�]P Q �VWDYE\�X�]GURMH��GR����þHUYHQFH�������SOQt�HPLVQt�OLPLW\�D�GDOãt�SRGPtQN\�SODWQp�X�]GURMH�S HG�GQHP�~þLQQRVWL�WRKRWR�]iNRQD��3URYR]RYDWHOp�MVRX�SRYLQQL�GR�����þHUYQD������S HGORåLW�SOiQ�VQLåRYiQt�HPLVt�X�VWDFLRQiUQtKR�]GURMH�V�FtOHP�VSOQLW�HPLVQt�VWURS�D�GDOãt�~NRO\�Y\SOêYDMtFt�]�QiURGQtKR�SURJUDPX�VQLåRYiQt�HPLVt�SUR�]YOiãW �YHONp�VSDORYDFt�]GURMH�SRGOH�SURYiG FtKR�SUiYQtKR�S HGSLVX��SRNXG�]iYD]Q �QHY\KOiVt�SOiQ�~WOXPX�SURYR]RYiQt�VSDORYDFtKR�]GURMH�IRUPRX�StVHPQpKR�]iYD]NX�VWDWXWiUQtKR�]iVWXSFH�SURYR]RYDWHOH�S HGDQpKR�PLQLVWHUVWYX�QHMSR]G ML�GR�����þHUYQD�������3tVHPQê�]iYD]HN�D�SOiQ�~WOXPX�PXVt�GRNODGRYDW��åH�]GURM�EXGH�SURYR]RYiQ�SR����OHGQX������GR�����SURVLQFH�������QHMYêãH�YãDN�SR�FHONRYRX�GREX��������KRGLQ��(PLVQt�VWURS�EXGH�SUR�]GURMH�VWDQRYHQ�QD�]iNODG �VNXWHþQêFK�URþQtFK�HPLVt�WXKêFK�]QHþLã XMtFtFK�OiWHN��R[LGX�VL LþLWpKR�D�R[LG �GXVtNX�]D���OHW�SURYR]RYiQt�]GURMH�GR�URNX������YþHWQ ��D�WR�S HSRþWHP�]H�VNXWHþQ �GRVDKRYDQêFK�KRGQRW�NRQFHQWUDFt�MPHQRYDQêFK�]QHþLã XMtFtFK�OiWHN�Y�RGSDGQtP�SO\QX�QD�KRGQRW\�HPLVQtFK�OLPLW �VWDQRYHQp�SURYiG FtP�SUiYQtP�S HGSLVHP�]GURM P�SRGOH������RGVW����RG����OHGQD������������3URYR]RYDWHOp�]YOiãW �YHONêFK�VSDORYDFtFK�]GURM ��QD�NWHUp�E\OR�Y\GiQR�VWDYHEQt�SRYROHQt�X�SUYQtKR�REMHNWX�]GURMH�QHER�MLQp�REGREQp�UR]KRGQXWt��QDS tNODG�SRYROHQt�NH�]P Q �VWDYE\�X�]GURMH�V�YêMLPNRX�YêVWDYE\�RGVL RYDFtKR�]D t]HQt�]DMLã XMtFtKR�VWXSH �RGVt HQt�VWDQRYHQê�SURYiG FtP�SUiYQtP�S HGSLVHP��RG����þHUYHQFH������GR�����SURVLQFH�������MVRX�SRYLQQL�SOQLW�HPLVQt�OLPLW\�D�GDOãt�SRGPtQN\�SUR�W\WR�]GURMH�VWDQRYHQp�Y�SURYiG FtP�SUiYQtP�S HGSLVX�QHMSR]G ML�RG����OHGQD�������'R�XYHGHQpKR�GDWD�SOQt�SURYR]RYDWHO�HPLVQt�OLPLW\�SODWQp�X�VSDORYDFtKR�]GURMH�S HG�GQHP�~þLQQRVWL�WRKRWR�]iNRQD��7R�SODWt�L�SUR�QRYp�þiVWL�]GURMH�R�MPHQRYLWpP�WHSHOQpP�S tNRQX����0:�D�YtFH��QD�NWHUp�E\OR�Y\GiQR�VWDYHEQt�SRYROHQt�D�NWHUp�E\O\�XYHGHQ\�GR�SURYR]X�Y�REGREt�RG����þHUYHQFH������GR�����SURVLQFH������X�VSDORYDFtFK�]GURM �XYHGHQêFK�Y�RGVWDYFL����NWHUêP�EXGRX�HPLVQt�OLPLW\�VWDQRYHQ\�MDNR�KRGQRW\�RGSRYtGDMtFt�FHONRYpPX�MPHQRYLWpPX�S tNRQX�]GURMH��������3URYR]RYDWHOp�VWDFLRQiUQtFK�]GURM �Y\SRXãW MtFtFK�HPLVH�W NDYêFK�RUJDQLFNêFK�OiWHN��NWHUp�VWDQRYt�SURYiG Ft�SUiYQt�S HGSLV��MVRX�SRYLQQL�
D��X�VWDFLRQiUQtFK�]GURM ��QD�NWHUp�E\OR�Y\GiQR�NRODXGDþQt�UR]KRGQXWt�QHER�MLQp�REGREQp�SRYROHQt�N�SURYR]X�S HG�GQHP����GXEQD������QHER�QD�NWHUp�VH�Y]WDKXMH�RGVWDYHF���D�EXGRX�XYHGHQ\�GR�SURYR]X�QHMSR]G ML����GXEQD�������SOQLW�HPLVQt�OLPLW\�D�GDOãt�SRGPtQN\�SURYR]RYiQt�W FKWR�]GURM �VWDQRYHQp�SURYiG FtP�SUiYQtP�S HGSLVHP�QHMSR]G ML�RG����� tMQD������D�YH�OK W �GR���P VtF �RGH�GQH�QDE\Wt�~þLQQRVWL�WRKRWR�]iNRQD�QHER�RG�GDWD�XYHGHQt�GR�SURYR]X�R]QiPLW�]GURM�X�S tVOXãQpKR�RUJiQX�RFKUDQ\�RY]GXãt��=D t]HQt�Y\EXGRYDQi�X�W FKWR�]GURM �QD�]iNODG �SOiQX�VQLåRYiQt�HPLVt�W NDYêFK�RUJDQLFNêFK�OiWHN�PXVt�VSO RYDW�HPLVQt�OLPLW\�D�GDOãt�SRGPtQN\�SURYR]RYiQt�QHMSR]G ML�RG����� tMQD�������'R�WRKRWR�GDWD�MVRX�SRYLQQL�SOQLW�HPLVQt�OLPLW\�SODWQp�X�]GURMH�GR�GDWD�~þLQQRVWL�WRKRWR�]iNRQD�D�GDOãt�SRGPtQN\�MHKR�SURYR]RYiQt�XYHGHQp�Y�SURYiG FtP�SUiYQtP�S HGSLVX��E��X�VWDFLRQiUQtFK�]GURM ��QD�NWHUp�E\OR�Y\GiQR�NRODXGDþQt�UR]KRGQXWt�QHER�MLQp�REGREQp�SRYROHQt�N�SURYR]X�SR����GXEQX������QHER�QD�NWHUp�VH�Y]WDKXMH�RGVWDYHF���D�EXGRX�XYHGHQ\�GR�SURYR]X�SR�GDWX����GXEQD�������SOQLW�HPLVQt�OLPLW\�D�GDOãt�SRGPtQN\�SURYR]RYiQt�W FKWR�]GURM �YþHWQ �R]QiPHQt�SURYR]X�]GURMH�S tVOXãQpPX�RUJiQX�RFKUDQ\�RY]GXãt�YH�OK W �GR���P VtF �RG�GDWD�XYHGHQt�]GURMH�GR�SURYR]X��7DWR�SRYLQQRVW�VH�Y]WDKXMH�L�QD�QRYp�þiVWL�VWDFLRQiUQtFK�]GURM �SRGOH�StVPHQD�D��XYHGHQp�GR�SURYR]X�SR����GXEQX�������
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