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$� )LOWUDþQt�PpGLD)LOWUDFH � RGG�ORYiQt�VORåHN�VP�VL�R�GYRX�Ii]tFK�SRPRFt�SURSXVWQpKR�PDWHULiOX��ILOWUDþQtKR�PpGLD�� ILOWUDþQt� S�HSiåN\��� NWHUêP�SURFKi]t� SRX]H� MHGQD� ]�RERX� Ii]t��1HMþDVW�ML� VH�RGG�OXMH�NDSDOLQD�RG�WXKêFK�OiWHN��NWHUp�MVRX�Y�Qt�UR]SWêOHQ\��ÒþHOHP�ILOWUDFH�Y ED]pQRYp�WHFKQRORJLL�MH�]tVNiQt�NDSDOLQ\��YRG\��]EDYHQp�PHFKDQLFNêFK�QHþLVWRW�
�� .�HPHQQê� StVHN� ± NODVLFNp� ILOWUDþQt� PpGLXP�� P$åH� VH� OLãLW� SRX]H� ]UQLWRVWt�S�tSDGQ� L� � WYUGRVWt� ]UQ�� V\SQi�KXVWRWD�]KUXED������NJ�P��� -H�QXWQp�SRXåtYDW�VNXWHþQ� N�HPHQQê� SUDQê� StVHN�� NGH� PDMt� MHGQRWOLYi� ]UQD� RVWUp� KUDQ\�� 3tVHN�V REOêPL�]UQ\�QHQt�SUR�ILOWUDFL�YKRGQê��� 'LDWRPLW� ± UR]VLYNRYi� ]HPLQD� �N�HPHOLQD��� XVD]HQLQ\� Y]QLNOp� ] GUREQêFK�URVWOLQHN� � UR]VLYHN�� Y�Wãt� SRYUFK� MHGQRWOLYêFK� ]UQ� D� MHMLFK� QDViNDYRVW� MVRX�GiQ\�SRUR]LWRX�PDWHULiOX��MH�OHKþt�QHå�StVHN��.�HPHOLQD�E\�VH�VSUiYQ� QHP�OD�SRXåtYDW� SUR� QRUPiOQt� ]S$VRE� ILOWUDFH�� 9\QLNDMtFt� ILOWUDþQt� ~þLQHN� Pi� WHQWR�PDWHULiO� Y W]Y�� QiSODYRYêFK� ILOWUHFK�� NG\� VH� SR� SUDFRYQtP� F\NOX� S�L� SUDQt�RGVWUD�XMH� L� ILOWUDþQt�PpGLXP�� WM�� NDåGê� SUDFRYQt� F\NOXV� VH� ILOWUXMH� QD� QRYRX�QiSO��� NWHUi� VH� GR� ILOWUX� PXVt� QDSODYLW�� .�HPHOLQD� GRNiåH� ]DFK\WLW� L� þiVWLFH�R YHOLNRVWL� ���� �P� �StVHN� Då� RG� ��� �P��� WDNåH� ]DFK\Wt� L� MHGQREXQ�þQp�RUJDQLVP\� �EDNWHULH�� SOtVQ��� VSRU\�� �DV\��� 6 WRXWR� ILOWUDþQt� QiSOQt� QHQt� QXWQp�SRXåtYDW�YORþNRYDþH��'LDWRPLW�MH�]SHYQ�QRX�IRUPRX��NWHURX�MH�PRåQR�SRXåtW�L�MDNR� QiSOQ� GR� QRUPiOQtKR� ILOWUX�� NDSDFLWD� WDNRYpKR� ILOWUX� MH� RYãHP� YêUD]Q�QLåãt� QHå� S�L� SRXåLWt� N�HPHOLQ\� YH� ILOWUX� QiSODYRYpP� D� L� YHOLNRVW�]DFK\FRYDQêFK�þiVWLF�MH�Y�Wãt��� =HROLW� ± QHURVWQi� VXURYLQD� YXONDQLFNpKR� S$YRGX� WYR�HQi� S�HGHYãtP�NOLQRSWLOROLWHP�� Y\W�åHQi� VXURYLQD� VH� XSUDYXMH� GUFHQtP� D� W�tG�QtP� SRGOH�]UQLWRVWL��9�WãLQRX�MH�OHKþt�QHå�StVHN��V\SQi�KXVWRWD�RNROR������NJ�P���)XQJXMH�L�MDNR�S�tURGQt�LRQWRP�QLþ�± NDWH[��
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�� *UDQiWRYê� StVHN ± PDOi� ]UQND� VXURYpKR� JUDQiWX�� YHOPL� WYUGi� ]UQD�� ]KUXED������ NJ�P� ± SRXåtYi� VH� ]HMPpQD� YH� YtFHYUVWYêFK� ILOWUHFK�� NGH� MH� QXWQp�GRViKQRXW�YHOPL�NYDOLWQt�ILOWUDFH��� $QWUDFLW ± QHMNYDOLWQ�Mãt�þHUQp�XKOt��Y\VRNê�REVDK�XKOtNX��Då��������UHODWLYQ�YHONê�SRYUFK��]KUXED�����NJ�P���ýiVWHþQ� DGVRUSþQt�PpGLXP��9 SRGPtQNiFK�ED]pQi�VNp� WHFKQRORJLH� VH� SRXåtYi� ]HMPpQD� YH� GYRXYUVWYêFK� ILOWUHFK� VSROX�V YUVWYRX�N�HPHQQpKR�StVNX��� $NWLYQt� XKOt ± QHQt� NODVLFNp� ILOWUDþQt� PpGLXP�� SRXåtYi� VH� Y NRQWDNWQtFK�W�OHVHFK� �QHVSUiYQ� ILOWUHFK�� L� NG\å� VWURMtUHQVN\� WR� ILOWU\� MVRX�� ]D�D]HQp� ]D�NODVLFNêPL� StVNRYêPL� ILOWU\�� NGH� � GRFKi]t� QD� MHKR� YHOPL� YHONpP� SRYUFKX��� FP� DNWLYQtKR�XKOt��DVL�����J��Pi�YQLW�Qt�SRYUFK�NROHP�����������FP���FRå�RGSRYtGi� SORãH� ��[��P�� � N DGVRUSFL� Q�NWHUêFK� OiWHN� �FKORU� YROQê� L� Yi]DQê��7+0��R]yQ�D�GDOãt�SO\Q\��KDORJHQRYDQp�XKORYRGtN\�V NUDWãtPL��HW�]FL��EDUYLYD��Q�NWHUp�W�åNp�NRY\���3�HVQ�ML��HþHQR�R]yQ�VH�QD�DNWLYQtP�XKOt�QHDGVRUEXMH��DOH�UHDJXMH� V QtP� ]D� Y]QLNX� R[LGX� XKOLþLWpKR�� NWHUê� VH� QiVOHGQ� QD� ]E\WNX�DNWLYQtKR� XKOt� ]DFK\Wt�� 3�LSUDYXMH� VH� NDUERQL]DFt� DQWUDFLWX�� G�HYD�� NRVWt� QHER�NRNRVRYêFK�VNR�iSHN��� $NWLYQt� NRNV ± YHOPL� SRGREQp� YODVWQRVWL� MDNR� DNWLYQt� XKOt�� SRQ�NXG� PHQãt�DGVRUSþQt�NDSDFLWD�MH�Y\YiåHQD�YHOPL�S�LMDWHOQRX�FHQRX�RSURWL�DNWLYQtPX�XKOt
3UR� VSUiYQRX� IXQNFL� ILOWUDFH� MH� QXWQp� ]YROLW� YKRGQp� ILOWUDþQt�PpGLXP� WHG\� QDS�tNODG� StVHN��GLDWRPLW��]HROLW��DWG��$�SRGOH�FKDUDNWHUX�ILOWURYDQp�NDSDOLQ\�WDNp�YKRGQRX�]UQLWRVW�ILOWUDþQtKR�PpGLD��
-HGQRYUVWYi�ILOWUDFH)LOWU\� V QiSOQt� MHGQRKR� ILOWUDþQtKR� PpGLD�� Y�WãLQRX� StVNX�� PDMt� WX� YêKRGX�� åH� SR�L]RYDFt�QiNODG\� QD� QiSO� MVRX� UHODWLYQ� Qt]Np�� 0DMt� YãDN� MHGHQ� SUREOpP�� þtP� PHQãt� MVRX� ]UQD�ILOWUDþQtKR� PDWHULiOX�� WtP� MHPQ�Mãt� þiVWLFH� VH� GDMt� ] ILOWURYDQp� NDSDOLQ\� RGVWUDQLW� �WR�SRW�HEXMHPH��� DOH� WtP� U\FKOHML� VH� Y\þHUSi� NDSDFLWD�� SURWRåH� GRMGH� N Ä]DKOFHQt³� ILOWUDþQt�S�HSiåN\�Y�WãtPL�þiVWLFHPL��7HQWR�SUREOpP�O]H�RGVWUDQLW�SRX]H�SRXåLWtP�YtFHYUVWYp�ILOWUDFH�
9tFHYUVWYi�ILOWUDFH3RNXG�FKFHPH�]YêãLW�NDSDFLWX�ILOWUX�MH�SRW�HED�SRXåtW�Q�NROLN�GUXK$ ILOWUDþQt�QiSOQ���S�LþHPå�QHMMHPQ�Mãt� ]UQD�E\� VH�P�OD� QDFKi]HW� YH� VSRGQt� þiVWL� ILOWUX� D�QHMKUXEãt�Y þiVWL�YUFKQt��7RKR�



VDPR]�HMP� QHO]H�GRFtOLW� SRXKêP�QDYUVWYHQtP� U$]QêFK�]UQLWRVWt�N�HPHQQpKR�StVNX��7DNRYp�UR]YUVWYHQt� WRWLå�YH� ILOWUX� ]$VWDQH�SRX]H�GR�SUYQtKR�SUDQt��3�L� XVD]RYiQt� ILOWUDþQt�QiSOQ� SR�SUDQt� WRWLå� GRMGH� N ]iNRQLWpPX� S�HYUVWYHQt� SRGOH� YiK\� MHGQRWOLYêFK� YUVWHY� �QHMY�Wãt� ]UQD� VH�SRVWXSQ� S�HVXQRX�GR�VSRGQt�þiVWL�ILOWUX�D�QHMPHQãt�VH�ORJLFN\�Y\SODYt�QDKRUX��
'YRXYUVWYi�ILOWUDFH=iNODGQt� QHMMHGQRGXããt� YtFHYUVWYRX� ILOWUDFt� MH�ILOWUDFH� GYRXYUVWYi�� NG\� VH� MDNR� YUFKQt� YUVWYD� QDG�QRUPiOQt�QiSO� StVNX�S�LGi�VODEãt�YUVWYD��]KUXED�����Då�����YUVWY\�StVNX��PRåQR� L������DQWUDFLWX��NWHUê� MH�SRGVWDWQ� OHKþt� QHå� StVHN�� $QWUDFLW� WHG\� P$åH� PtW�Y\ããt� ]UQLWRVW� QHå� StVHN� EH]� UL]LND� S�HYUVWYHQt� S�L�SUDQt��9�Wãt�þiVWLFH�VH�]DFK\Wt�QD�YUVWY� V DQWUDFLWHP��PHQãt� þiVWLFH� S�HV� QL� SURMGRX� D� ]DFK\Wt� VH� Då� QD�YUVWY� V StVNHP�� .DSDFLWD� ILOWUX� V SRXåLWtP� GYRX�YUVWHY� MH� ]KUXED� R ��� �� Y\ããt� QHå� NDSDFLWDMHGQRYUVWYpKR� ILOWUX� VWHMQp� YHOLNRVWL�� =YêãHQtP�NDSDFLW\� ILOWUX� GRFKi]t� N Yê]QDPQp� ~VSR�H� SUDFt�YRG\� D� HQHUJLH� SRW�HEQp� QD� SUDQt�� QHER" GRMGH� N YHOPL� YêUD]QpPX� SURGORXåHQt� SUDFRYQtKR�F\NOX�ILOWWUX�
7�tYUVWYi�ILOWUDFH'DOãt� ]YêãHQt� NDSDFLW\� ILOWUX�� D� WtP�SURGORXåHQt� SUDFRYQtKR� F\NOX�� MH� PRåQp�S�LGiQtP� W�HWt� YUVWY\� ILOWUDþQtKR�PDWHULiOX�� 7HRUHWLFN\� SODWt�� åH� þtP� YtFH�YUVWHY� ILOWU� Pi�� WtP� URVWH� MHKR� NDSDFLWD��3UDNWLFN\� MVPH� DOH� RPH]HQL� YêE�UHP�YKRGQêFK� ILOWUDþQtFK� PpGLt� R� GRVWDWHþQ�U$]Qp�V\SQp�KXVWRW��9 ~YDKX� E\� PRKOR� S�LSDGDW� SRXåLWt�JUDQiWRYpKR� StVNX� MDNR� QHMVSRGQ�Mãt� D�QHMMHPQ�Mãt�YUVWY\��MLVW� PL�YãLFKQL�GDMt�]D�



SUDYGX�� åH� WDNRYi�PRåQRVW� Y ED]pQRYp� WHFKQRORJLL�QHH[LVWXMH��Y]KOHGHP�N MHKR�QiNODGQRVWL��-DNR� S�LMDWHOQp� �HãHQt� E\� VH� PRKOR� MHYLW� SRXåLWt� ]HROLWX� QHER� UR]VLYNRYp� ]HPLQ\�� MDNR�SURVW�HGQt� YUVWY\�PH]L� StVNHP� D� DQWUDFLWHP�� =HROLW� MH� WRWLå� OHKþt� QHå� StVHN� �]KUXED� ����� ±�����NJ�P���D�MHKR�FHQD�MH�]KUXED�VURYQDWHOQi�V FHQRX�DQWUDFLWX�
$NWLYQt�XKOt8KOtN� MH� QHMUR]ãt�HQ�MãtP� SUYNHP QD� =HPL�� 0H]L� QHME�åQ�Mãt� IRUP\� XKOtNX� SDW�t� XKOt��VNR�iSN\� NRNRVRYêFK� R�HFK$�� G�HYR�� UDãHOLQD� D� OLJQLW�� 8KOt�� VNR�iSN\� NRNRVRYêFK� R�HFK$ D�G�HYR�MVRX�QHMG$OHåLW�MãtPL�VXURYLQDPL��SRXåtYDQp�S�L�YêURE� DNWLYQtKR�XKOt�9\EUDQp�VXURYLQ\�VH�]SUDFRYiYDMt�S�L� WHSORWiFK������ �����&��DE\�VH�RGVWUDQLO\�S�LUR]HQ�W�NDYp� VORåN\� D� ]EêYDMtFt� YOKNRVW�� 7R� MH� SRþiWHþQt� NURN� NDUERQL]DFH�� 1iVOHGQ� SUREtKi� S�L�WHSORWiFK� ���� � ����� �&� DNWLYDFH�� NG\� VH� MHãW� NRQWURORYDQ� N VXURYLQ� S�LYiGt� YRGQt� SiUD�MDNR� R[LGDþQt� þLQLGOR�� 9\UREHQp� DNWLYQt� XKOt� MH� Y\VRFH� ~þLQQêP� DGVRUEHQWHP� V�PQRåVWYtP�UR]GtOQ� YHONêFK�SyU$��RG�PLNURSyU$ �PROHNXOiUQt�UR]P�U\��U�����QP��S�HV�PH]RSyU\����QP���U������QP��Då�SR�PDNURSyU\��U�!����QP��=UQ�Qp� XKOt�� NWHUp� VH� Y ED]pQRYp� WHFKQRORJLL� SRXåtYi� QHMYtF�� MH� XORåHQR� DGVRUEpUHFK��NRQWDNWQtFK� W�OHVHFK�� V� SHYQêP� O$åNHP� �VtWQLFt� V WU\VNDPL�� QHER� V� GLIX]pUHP�� 6WDFLRQiUQt�YUVWYRX� DNWLYQtKR� XKOt� SURWpNi� SURXG� YRG\� �Y�WãLQRX� VKRUD� GRO$��� 3UR� RGVWUDQ�Qt� KUXEêFK�QHþLVWRW� VH� PXVt� SRXåtW� S�HG�D]HQp� StVNRYp� ILOWU\�� +UXEp� QHþLVWRW\� E\� WRWLå� YHOPL� U\FKOH�ÄXFSDO\³�SyU\�Y DNWLYQtP�XKOt��D�WtP�E\�GRãOR�N YHOPL�U\FKOpPX�Y\þHUSiQt�DGVRUSþQt�NDSDFLW\��3�tSDGQp� ]E\WNRYp� QHþLVWRW\� VH� RGVWUD�XMt� ]� DNWLYQtKR� XKOt� ]S�WQêP� SURSODFKHP�� 5iPFRYp�SRGPtQN\�SUR�~SUDYX�YRG\�QD�DNWLYQtP�XKOt�MVRX�QiVOHGXMtFt�� GRED�NRQWDNWX�SRGOH�W\SX�SRXåLWpKR�DNW��XKOt���± ���PLQXW��PD[�����PLQXW� SU$WRNRYi�U\FKORVW���� ���P�KRG�� YêãND�YUVWY\�PLQ������P��E�åQ� ����� ��P�� SRP�U�ILOWUDþQt�YêãN\�N�SU$P�UX�ILOWU��YUVWY\�DVL�������� U\FKORVW�]S�WQpKR�SURSODFKX����� ���P�KRG��SRþtWi�VH�V������H[SDQ]t�YUWVWY\��1�NG\�VH�SRXåtYi�SUiãNRYp�DNWLYQt�XKOt��9 WDNRYpP�S�tSDG� VH�DSOLNXMH�S�tPR�GR�YRG\�WDN��DE\�E\OD�]DMLãW�QD�GRVWDWHþQi�GRED�NRQWDNWX��SR�Qtå�PXVt�EêW�RGILOWURYiQR�



%� ,QWRP�QLþH�± LRQH[\
2EHFQ� VH�MHGQi�R�YH�YRG� QHUR]SXVWQp�VORXþHQLQ\��NWHUp� MVRX�VFKRSQ\�] UR]WRNX��VH�NWHUêP�MVRX�Y NRQWDNWX��ÄY\FK\WiYDW³�NDWLRQW\�QHER�DQLRQW\�D�QDKUD]RYDW� MH� MLQêPL��3R�Y\þHUSiQt� MH��PRåQp�MH�UHJHQHURYDW�UR]WRN\�VROt�QHER�N\VHOLQ�þL�]iVDG��5HJHQHUDþQt�þLQLGOR PXVt�REVDKRYDW�LRQW\��NWHUp�LRQWRP�QLþ�XYRO�XMH�GR�YRG\�PtVWR�W�FK��NWHUp�QD�VHEH�QDYiåH��-H�QXWQp�VL�XY�GRPLW��åH�N YêP�Q� LRQW$ QHGRFKi]t�WDN��åH�E\�VH�LRQWRP�QLþ�UR]SRXãW�O��-H�WR� YODVWQ� QRVLþ�� QD� NWHUpP� MH� XFK\FHQD� DNWLYQt� �IXQNþQt� VNXSLQD��� 7HSUYH� QD� WpWR� DNWLYQt�VNXSLQ� MH� QDYi]iQ� S�tVOXãQê� NDWLRQW� QHER� DQLRQW�� NWHUê� VH� GR� YRG\� YSUDYt� PtVWR� LRQWX�]DFK\WiYDQpKR�� =DFK\FHQt� LRQW$ LRQH[HP� VH� QD]êYi� VRUSFH�� Y\PêYiQt� ]DFK\FHQpKR� LRQWX�MLQêP�LRQWHP�HOXFH���(OXFt�VH�VRXþDVQ� UHJHQHUXMH�Y\þHUSDQê�LRQH[�
'�OHQt�SRGOH�Q�NROLND�NULWpULt�� DQH[\� D��NDWH[\�S�tURGQt��D��V\QWHWLFNpVHOHNWLYQt��D��QHVHOHNWLYQt
$QH[\ ± PDMt�VFKRSQRVW�Y\P��RYDW�DQLRQW\��QDS���12�� ]D�&O����9êP�QX�DQLRQW$ QD�DQH[X�SRSLVXMH�WDWR�URYQLFH

5�$� ������ ������$� � � 5�$� � ����$� �

6\PERO�5�MH�QRVLþ�V DNWLYQt�VNXSLQRX�D�$� �� ����$� � Y\P��RYDQp�DQLRQW\�.DWH[\ ± Y\P��XMt� NDWLRQW\� �QDS��� &D�� QHER� 0J�� ]D� 1D���� 9êP�QX� NDWLRQW$ QD� NDWH[X�P$åHPH�]MHGQRGXãHQ� ]DSVDW�URYQLFt�
5�.�� �����.�� � 5�.�� ����.�

NGH�5�S�HGVWDYXMH�QRVLþ�V DNWLYQt�VNXSLQRX�D�.�� D�.���Y\P��RYDQp�NDWLRQW\�
7\SLFNêP� S�tNODGHP� S�tURGQtKR� NDWH[X� MH� ]HROLW�� NWHUê� VH� SRXåtYi� SUR� Y\Yi]iQt�DPRQLDNiOQtKR�GXVtNX�] YRG\��S�LþHPå�PtVWR�LRQW$ 1+�� GR�YRG\�XYRO�XMH�S�HYiåQ� NDWLRQW\YiSQtNX�D�KR�þtNX�



6\QWHWLFNp� LRQH[\� MVRX� XP�OH� S�LSUDYHQp� OiWN\�� NGH� QRVLþHP� EêYDMt� PDNURPROHNXOiUQt�OiWN\��Y�WãLQRX�V\QWHWLFNp�SU\VN\�LFH���NWHUp�PDMt�U$]QRX�DNWLYQt�VNXSLQX��6HOHNWLYQt� LRQWRP�QLþH� MVRX� S�HYiåQ� V\QWHWLFN\� S�LSUDYHQp� D� RGVWUD�XMt� ] YRG\� SRX]H�XUþLWp� LRQW\�� 1HVHOHNWLYQt� SUDFXMt� WDN�� åH� ] YRG\� Y\YD]XMt� YãHFKQ\� NDWLRQW\� QHER� DQLRQW\��7DNRYp� LRQH[\� VH� SRXåtYDMt� SUR� S�tSUDYX� GHPLQHUDOL]RYDQp� YRG\�� NG\� NDWH[� ]DFK\WiYi�YãHFKQ\�NDWLRQW\�D�DQH[�YãHFKQ\�DQLRQW\�9 ED]pQRYp� WHFKQRORJLL� VH� LRQWRP�QLþH�S�tOLã� QHY\XåtYDMt�� D� NG\å� WDN� VStãH�QHXY�GRP�OH�YH� IRUP� ]HROLWX�� NWHUê� VH� SRXåtYi� VStãH� MDNR� ILOWUDþQt� PpGLXP�� 3URWRåH� DE\�PRKO� VSUiYQ�IXQJRYDW� MDNR�LRQWRP�QLþ��PXVHOR�E\�EêW�NRQWDNWQt�W�OHVR��NRORQD��V QiSOQt�]HROLWX�XPtVW�QR�Då�]D StVNRYêPL�ILOWU\�0RåQRVW�Y\XåLWt� LRQWRP�QLþ$ Y ED]pQHFK�MH� WHG\�YHOPL�RPH]HQp�� MH�PRåQp�MH�SRXåtYDW��D�SRXåtYDMt� VH�� NDWH[\� SUR� ]P�NþHQt� QDSRXãW�Qp� D� GRSRXãW�Qp� YRG\�� WDP� NGH� MVRX� YHONp�SUREOpP\�V WYUGRX�YRGRX�D�VRXYLVHMtFtP�Y]QLNHP�XVD]HQLQ�YRGQtKR NDPHQH�
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