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1HMSUYH�þHPX�YODVWQ � tNiP�H[SHGLþQt�SURMHNW���SUR�P �WR�MH�FtOHQê�SURMHNW�QRYpKR�SR]QiQt��FRå�QHPXVt�EêW�MHQRP�FHVWRYDWHOVNi�]iOHåLWRVW��DOH�P åH�VH��WêNDW��YãHFK�REODVWt�OLGVNêFK�þLQQRVWt��NWHUp�SUR�WHEH�WDNRYp�QRYp�SR]QiQt�S HGVWDYXMt��QDS ��SR]RURYiQt�S tURG\��Q FR�SRVWDYLW��Y\URELW��QDPDORYDW«��
1HOiNi�W �Q FR�GRNi]DW"���
1 FR�RULJLQiOQtKR��FR�WX�MHãW �QHE\OR��]UHDOLVRYDW�QiSDG��VHQ"�$EVROYRYDW�H[SHGLFL�FHVWRYDWHOVNRX��Yê]NXPQRX��QHER�Q FR�Y\WYR LW"�7 HED�SX iN�V�EH]YDGQRX�SDUWRX��2Y LW�VL��åH�QHMVHP�EiERYND��åH�VH�XPtP�R�VHEH�Y�NDåGp�VLWXDFL�SRVWDUDW��1HER�VDPRVWDWQ �R�SUi]GQLQiFK�SUR]NRXPDW�GHWDLOQ �Q MDNRX�GLYRþLQX��SRVWDYLW��Y�Qt�S tVW HãHN�D�SURåtW�WDP�W HED�W L�GQ\��$OH�WR�P åHã�S L�XUþLWp�VHEHNi]QL�SURåtW�L�QD�]DKUDG �X�EDELþN\��NGH�NOLGQ �RG]NRXãtã�ELYDNRYiQt�Y�GHãWL��]tVNiã�]NXãHQRVWL�V�QRX]RYêP�YD HQtP��P åHã�GRNRQFH��]NXVLW�SV\FKLFNRX�QiURþQRVW����GHQQt�VDPRW\��NG\å�VL�]DNiåHã�YãHFKQ\�QiYãW Y\�L�PRELO���
0\VOtã��åH�E\�WR�QHE\OR�]DMtPDYp�þWHQt�R�WRP��MDN�MVL�WR�YãHFKQR�SURåtYDO��D�MDNp�]NXãHQRVWL�MVL�]tVNDO"�1HER�MtW�~GROtP� HN\��PDORYDW�þL�IRWRJUDIRYDW�S tURGX��NY WLQ\��VWURP\��SR]RURYDW�åLYRW�PUDYHQLãW ��SDYRXND�QD�MHKR�SDYXþLQ "�$�W HED�Q FR�]EOt]ND�Y\IRWLW��1HER�MtW�VH�VWUHMGRX�P\VOLYFHP�QD�þHNDQRX�D�SR]RURYDW�]Y �D�KOHGDW�MHMt�VWRS\"�=DSVDW�VWUêþNRY\�P\VOLYHFNp�S tKRG\���3RGUREQ �VH�VH]QiPLW�V�KLVWRULt�KUDGX��]iPNX��P VWVNp�UHVHUYDFH��]DMtPDYRVWL�QDIRWLW�D�SRSVDW«��-HW�V�URGLþL��þL�V�SUDURGLþL�QD�GRYROHQRX�Y�UHSXEOLFH�þL�GR�FL]LQ\�D�FHORX�FHVWX��]iåLWN\�D�YãHFKQ\�S tKRG\�SRSVDW��QDIRWLW��1HER�SRY\SWiYDW�VH�SDP WQtN �YH�YHVQLFL��NGH�PiWH�FKDOXSX��QD�PLQXOp�GRE\�D�YãHFKQR�]DSVDW��QHER�QDKUiW�QD�GLNWDIRQ��0RåQi��åH�E\�WR�Q NGR�]D�SiU�OHW�YHOLFH�RFHQLO��QHKOHG �QD�WR��åH�E\V�P O�VSRXVWX�WpPDW�QD�VORKRYi�FYLþHQt�GR�ãNRO\��3 HþWL�VL��MDN�VL��Y\PêãOHO��VYp�SURMHNW\�5HLQKROG�0HVVQHU��NWHUê�VOH]O�YãHFK����RVPLWLVtFRYHN��D�MDN�YODVWQ ��QD�WHQKOH�QiSDG��S LãHO���&�������
3URMHNW�WYp�RULJLQiOQt�DNFH�D�MHMt�UHDOLVDFH�EXGH�WYRX�S tSUDYRX�QD�WYRX�9HONRX�([SHGLFL�Y�EXGRXFQX�D�W\�VH�PXVtã�WH ��QD�Q MDNp�PHQãt�DNFL�QDXþLW�MDN�ML�S LSUDYLW�D�]UHDOLVRYDW��
$ �S LSUDYXMHã�SURMHNW�MDNpKRNROLY�GUXKX�YåG\FN\�QDUD]tã�QD�SRGREQp�þL�VWHMQp�]iVDG\��þL�HWDS\��7\�VL�WDG\�Q\Qt�SRStãHPH��
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�� 1È3$'���þHKR�FKFHPH�GRViKQRXW��FR�EXGHPH�G ODW��FR�Y\WYR tPH��Y\UREtPH��NDP�SRMHGHP���V�NêP��SRMHGHP��FR�WDP�EXGHP�G ODW��1iSDG�P åH�Y]QLNQRXW�Y�MHGQp�KODY ��QHER�VH�]URGt�]H�VSROHþQp�WRXK\�Q FR�VLOQpKR��QH]DSRPHQXWHOQpKR�VSROHþQ �SURåtW��0HVVQHU��GiOH�MHQ�0����9ãH�]DþtQi�MDNR�VHQ�]D�EtOpKR�GQH��]�Q KRå��Y]NOtþt�QiSDG��=DWtPFR�VH�QD�Q M�NRQFHQWUXML�WêGQ\��P VtFH��URN\��NU\VWDOLVXMH�MDVQê�FtO��7LFKp�YQLW Qt�UR]KRGQXWt�]DSDOXMH�VNXWHN��9ãH�]DþtQi�Y�KODY ��KRUD�YHQNX�MH�SRXKRX�RGSRY Gt������ 027,9$&(��0�����9ãHFKQR�]DþtQi�Y�KODY �D�EH]�QDGãHQt��SRVHGORVWL�D�NRQFHQWUDFH�QHO]H�
Yê]QDPQpKR�FtOH��GRViKQRXW��0\VOtP�VL��åH�Y WãLQD�OLGt�]D�S HGSRNODGX�QiOHåLWêFK�]NXãHQRVWt��WUHQLQNX�D�YH�VSUiYQpP�Y NX�E\�E\OD�VFKRSQD�Y\VWRXSLW�QD�0RXQW�(YHUHVW��QHER�S HMtW�$QWDUNWLGX��-HQ�NG\E\�WR�FKW OL�VH�VWHMQRX�YHKHPHQFt�MDNR�Mi��6LOQê�WêP�QHY]QLNQH�V�YL]t�MHGQRWOLYFH��MH�]DORåHQ�QD�VSROHþQpP�Y GRPt��9ãLFKQL�PXVt�XVLORYDW�R�WRWpå����

�.DåGê��NGR�XPt��UR]IRXNDW��DOH�L�XGUåRYDW��RKH �QDGãHQt�SUR�Y F�MH��H[WUpPQ �G OHåLWê�SUR�]GDU�MDNpKRNROLY�SRGQLNX�Y�MDNpPNROLY�RERUX��
�� 352-(.7��G tYH�QHå�VH�]DþQH�FRNROLY�G ODW�MH�~þHOQp�0<6/(7�D�KOHGDW�RGSRY GL�QD�RWi]N\���

� &2��R�FR�Y�QDãt�DNFL�S MGH�� DGX�QiP W �MVPH�SRSVDOL�YêãH�D�WH �MH�QD�WRE �DE\V�Q MDNp�RULJLQiOQt�Y\P\VOHO��,QVSLUDFt�WL�P åH�EêW�þHWED��DOH�L�LQIRUPDFH�]�RNROt��þDVRSLV �D��PHGLt��SURWRåH�WDP�VH�QHXVWiOH�G MH�Q FR�FR�W �P åH�N�Q MDNpPX�QiSDGX�S LYpVW���
� .'2��GUXåLQD��RGGtO��NDPDUiG��SDUWD�QHER�Mi�ViP"�-H�NDåGê�QD��&2��GRVWDWHþQ �S LSUDYHQ"�0iPH�QD�WR"�=�KOHGLVND�Yê]EURMH��I\]LþN\��SHQ ]��þDVX��LQIRUPDFt"��
� 352ý��þHKR�FKFHPH�YODVWQ �GRViKQRXW��FR�GRNi]DW��XMtW�Y\EUDQRX�WUDVX��GRViKQRXW�Y\EUDQpKR�FtOH��YUFKROX��RG]NRXãHW��YiKX�D�IXQNþQRVW�Yê]EURMH�D�YêVWURMH�QHER�QDRSDN�]YOiGQRXW�Q MDNRX�GRYHGQRVW�� HPHVOR��EêW�VFKRSQê�Q FR�Y\WYR LW��Y\URELW��Y\]NRXPDW«"��
� .'<��NG\�H[SHGLFL�QHER�DNFL�XVNXWHþQtPH�WM��GR�NG\�EXGHPH�P\�L�YãHFKQR�RVWDWQt�����S LSUDYHQR��NG\�EXGRX��PtW�YãLFKQL�þDV��]D�P VtF��]D�URN«�"��
� .'(��Y�UHSXEOLFH��Y�]DKUDQLþt��QD�]DKUDG ��Y�ODERUDWR L��QD�FHVW ��QD�Y\EUDQpP�PtVW ��YH�Y\EUDQp�S tURGQt�ORNDOLW "��
� -$.��WR�MH�VSRXVWD�G OHåLWêFK�D��SRW HEQêFK�LQIRUPDFt��NWHUp�Y\WYR t�QD�]iNODG �QDãt�IDQWDVLH�PRVW�RG�VQX��þL�QiSDGX�N�UHDOLVDFL�SURMHNWX��MDN�VHåHQHPH�SHQt]H��NXG\�S MGHP��FR�YãHFKQR�PXVtPH�PtW�V�VHERX��MDN�VH�EXGHPH�VWUDYRYDW��MDN�S HQRFRYDW��MDN�MHGH�YODN��FR�EXGHPH�G ODW��NG\å�QHEXGH�S iW�SRþDVt�QHER�VH�XNiåH��åH�I\]LþND��MHGQRKR�þL�YãHFK�QHVWDþt�QD�SOiQRYDQRX�WUDVX«��

3ROiUQtN�3DYOtþHN���1HO]H�VSROpKDW�QD�WR��åH�Y\GUåtP�Q FR��FR�MVHP�QLNG\������������QHY\]NRXãHO��3HþOLYi�D�SURP\ãOHQi�S tSUDYD�VQLåXMH�PtUX�UL]LND�YH�YãHGQtP�åLYRW ��VWHMQ �MDNR�Y�GUVQp�S tURG ��9UKQHPH�OL�VH�GR�Q þHKR�EH]KODY ��P åHPH�WR�GtN\�QiKRG �]GRODW��DOH�YtW ]VWYt�VH�SRWRP�SRGREi�VStãH�YêK H�Y�ORWHULL��9åG\�SRþtWiPH�V�UH]HUYRX�VtO\�D�þDVX��D�SUR�S tSDG�QH]GDUX�PiPH�S LSUDYHQR�UH]HUYQt� HãHQt��7R�QiP�XPRåQt�RNDPåLW �Y\ HãLW�QDVWDORX�VLWXDFL��1HQt�OL�S HGHP�SURP\ãOHQD��QDVWiYi�S L�QH]GDUX�]PDWHN�QHER�NDWDVWURID���
�� 3 Ë35$9$��MH�WR��FtOHY GRPi�D�QiURþQi�35È&(�QD�]DMLãW Qt�YãHKR�FR�MVPH�Y\P\VOHOL�� DGD�]NXãHQêFK�YHGRXFtFK�H[SHGLF� tNi��åH�WDWR�þiVW�SURMHNWX�SDW t�N�QHMW åãtP��$�QHO]H�DQL�]DSRPtQDW�QD�I\]LþNX��NRQGLFL�D�VFKRSQRVWL��QD�YãHFKQR�EêW�S LSUDYHQ���
2VPLWLVtFRYND�VH�W �QHSWi�FR�MVL�G ODO�SRVOHGQt�W L�P VtFH��DOH�FR�MVL�G ODO�FHOê�åLYRW��
�������������������������������������������������������������������������������������������������������������/HRSROG�6~ORYVNê�

�� 5($/,6$&(��S HGVWDYXMH�.21)5217$&,��3 ('67$9��6��5($/,728��NWHUi�P åH�GRSDGQRXW�S t]QLY �L�QHS t]QLY ��$�WR�MH�YODVWQ �RQR�GREURGUXåVWYt��NWHUp�þLQt�YãHFKQ\�H[SHGLFH�]DMtPDYêPL��SURWRåH�GRS HGX�QHQt�QLNG\�QLF�MLVWp��MDNR�S L�KRNHML���0����3OiQRYDW�]QDPHQi�SRþtWDW�VH�YãtP��V�SRWtåHPL��SRþDVtP��VODEêPL�PtVW\��NRQGLFt��3RX]H�WL��NWH t�GRNiåRX�SOiQ�V�PQRKD�YDULDQWDPL�Y�SRVOHGQtP�RNDPåLNX�D�QD�PtVW �S L]S VRELW�RNROQRVWHP��VH�NWHUêPL�VH�QHSRþtWDOR�VH�GRVWDQRX�GiO��QHå�WL��NWH t�åiGQê�SOiQ�QHPDMt��QHER�QHGRNiåRX�LKQHG�SUXåQ �UHDJRYDW��1HMY Wãt�]�GREURGUXK �QHQt�WHQ��
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NWHUê�Q NROLNUiW�KD]DUGXMH��DE\�QDNRQHF�S LãHO�R�åLYRW��DOH�WHQ���NWHUê�SRNDåGp�S HåLMH���6FKRSQRVWL�,03529,=$&(�MVRX�WHG\�GRSO NHP�QDãLFK�S tSUDY�D�S HGVWDYXMt�SURY HQt�FHOp�QDãt�FHOp�RVREQRVWL��LQWHOLJHQFH��Y OH��]NXãHQRVWt��GRYHGQRVWt��I\]LþN\��UR]KRGRYiQt����� 35(6(17$&(��NDåGi��WURFKX�VOXãQi��H[SHGLFH�QHER�DNFH�VH�VQDåt�R�GRVDåHQt�Q þHKR�QRYpKR�]DMtPDYpKR��RULJLQiOQtKR��7R�E\�P OR�SODWLW�L�SUR�QiV��]HMPpQD��MHVWOLåH�QDãL�DNFL�FKiSHPH�MDNR�S tSUDYX�QD�9HONRX�([SHGLFL��2�WRP��þHKR�MVPH�GRViKOL�P åHPH�LQIRUPRYDW�FHORX� DGRX�]S VRE ��
� SRYtGiQt���S HGQiãND���
� GLDVKRZ��IRWRJUDILH��YLGHR�D�DXGLR�]i]QDP���
� NUHVE\�D�PDOE\��YêVWDYD�YãHKR�PRåQpKR���
� NQtåND���REVDKXMtFt�QHMHQ�]iåLWN\��S tE K\��DOH�L�]NXãHQRVWL��QiYRG\��QHER�YêVOHGN\��QDãHKR�Yê]NXPX���SR]RURYiQt��WYRUE\�DWG����
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