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3�L� NRQHþQpP�SRVX]RYiQt� åiGRVWL� R�Y\GiQt�~]HPQtKR� UR]KRGQXWt� D� VWDYHEQtKR�SRYROHQt�SUR�VWDYEX�IRWRYROWDLFNp�HOHNWUiUQ\ Y\FKi]HO�VWDYHEQt�~�DG�] W�FKWR�SRGNODG$ D�GRNODG$�� åiGRVW�R�Y\GiQt�~]HPQtKR�UR]KRGQXWt� åiGRVW�R�VWDYHEQt�SRYROHQt� XVQHVHQt�R�VSRMHQt�~]HPQtKR�D�VWDYHEQtKR��t]HQt� SOQi�PRF�N�]DVWXSRYiQt� OLVW\�YODVWQLFWYt�QD�VWDYERX�GRWþHQp�SR]HPN\� LQIRUPDFH�R�YODVWQLFWYt�VRXVHGQtFK�SR]HPN$ D�VWDYHE� NRSLH�NDWDVWUiOQt�PDS\�GRWþHQpKR�~]HPt� �[�QiMHPQt�VPORXYD�D�VPORXYD R�EXGRXFt�VPORXY� R�]�t]HQt�Y�FQpKR�E�HPHQH�X]DY�HQi��V YODVWQtN\�GRWþHQêFK�SDUFHO� SURMHNWRYi�GRNXPHQWDFH�]SUDFRYDQi�RSUiYQ�QRX�RVRERX�N ~]HPQtPX��t]HQt� SURMHNWRYi�GRNXPHQWDFH�]SUDFRYDQi�RSUiYQ�QRX�RVRERX�NH�VWDYHEQtPX��t]HQt�� SRåiUQ� EH]SHþQRVWQt��HãHQt�VWDYE\�] ����������� Y\MiG�HQt�VSUiYF$ GRWþHQêFK�LQåHQêUVNêFK�VtWt� VG�OHQt�.UDMVNpKR�~�DGX�06.��RGERU�åLYRWQtKR�SURVW�HGt�D�]HP�G�OVWYt��GOH�]iNRQD�þ�����������6E���R�SRVX]RYiQt�YOLY$ QD�åLYRWQt�SURVW�HGt� ]iYD]Qp�VWDQRYLVNR�.UDMVNpKR�~�DGX�06.��RGERU�åLYRWQtKR�SURVW�HGt�D�]HP�G�OVWYt��VRXKODV�N RGQ�Wt�S$G\�]H�=3)� UR]KRGQXWt� .UDMVNpKR� ~�DGX� 06.�� RGERU� GRSUDY\� D� VLOQLþQtKR� KRVSRGi�VWYt�� SRYROHQt�SURYHGHQt�VWDYE\�Y VLOQLþQtP�RFKUDQQpP�SiVPX� Y\MiG�HQt��HGLWHOVWYt�VLOQLF�D�GiOQLF�ý5�N YêVWDYE� IRWRYROWDLFNp�HOHNWUiUQ\� Y\MiG�HQt�6SUiY\�VLOQLF�06.��S�tVS�YNRYp�RUJDQL]DFH��VW�HGLVNR�)UêGHN�0tVWHN� NRRUGLQRYDQp� VWDQRYLVNR� 0DJLVWUiWX� P�VWD� )UêGNX�0tVWNX�� RGERU� ~]HPQtKR� UR]YRMH� D�VWDYHEQtKR��iGX� Y\MiG�HQt�NH�NRRUGLQRYDQpPX�VWDQRYLVNX�0DJLVWUiWX�P�VWD�)UêGNX�0tVWNX��RGERU�~]HPQtKR�UR]YRMH�D�VWDYHEQtKR��iGX� ]iYD]Qp�VWDQRYLVNR�+DVLþVNpKR�]iFKUDQQpKR�VERUX�06.��~]HPQt�RGERU�)UêGHN�0tVWHN� ]iYD]Qp�VWDQRYLVNR�.UDMVNp�K\JLHQLFNp�VWDQLFH�06.�VH�VtGOHP�Y�2VWUDY�� VRXKODV�2EFH�.UPHOtQ�V YêVWDYERX�IRWRYROWDLFNp�HOHNWUiUQ\� VRXKODV�2EFH�.UPHOtQ�V S�tVWXSHP�N IRWRYROWDLFNp�HOHNWUiUQ� SR�SR]HPNX�Y PDMHWNX�REFH� ~]HPQt�SOiQ�2EFH�.UPHOtQ YþHWQ� MHKR�]P�Q� SURWRNRO�] ~VWQtKR�MHGQiQt�]H�GQH������������
3�L� SRVX]RYiQt� VRXODGX� VWDYE\� VH� ]iMP\� FKUiQ�QêPL� ]YOiãWQtPL� S�HGSLV\� Y\FKi]HO� VWDYHEQt�~�DG�] W�FKWR�VNXWHþQRVWt�.UDMVNê ~�DG 06.�� RGERU åLYRWQtKR� SURVW�HGt� D� ]HP�G�OVWYt�� þ�M��06.� ����������� ]H� GQH������������ VG�OHQt�� åH� ]iP�U� QHEXGH� SRGOpKDW� ]MLã"RYDFtPX� �t]HQt� GOH� ]iNRQD� þ�� ���������6E���R�SRVX]RYiQt�YOLY$ QD�åLYRWQt�SURVW�HGt�.UDMVNê ~�DG�06.�� RGERU� åLYRWQtKR� SURVW�HGt� D� ]HP�G�OVWYt�� þ�M��06.� ����������� ]H� GQH������������ ]iYD]Qp�VWDQRYLVNR�± VRXKODV N RGQ�Wt�S$G\�]H�]HP�G�OVNpKR�S$GQtKR�IRQGX�.UDMVNê� ~�DG�06.�� RGERU� GRSUDY\� D� VLOQLþQtKR� KRVSRGi�VWYt�� þ�M��06.������������ ]H� GQH�������������UR]KRGQXWt�R�SRYROHQt�SURYHGHQt�VWDYE\�Y VLOQLþQtP�RFKUDQQpP�SiVPX�



�0DJLVWUiW� P�VWD� )UêGNX� ± 0tVWNX� Y\GDO� N XPtVW�Qt� YêãH� XYHGHQp� VWDYE\� NRRUGLQRYDQp�VWDQRYLVNR��YH�NWHUpP�SRVX]RYDO�VWDYEX�] KOHGLVHN�]iNRQD�þ����������6E���R�VWiWQt�SDPiWNRYp�SpþL���]iNRQD�þ����������6E���R�SR]HPQtFK�NRPXQLNDFtFK�Y SODWQpP�]Q�Qt��]iNRQD�þ�����������6E��� R� SURYR]X� QD� SR]HPQtFK� NRPXQLNDFtFK� D� R� ]P�QiFK Q�NWHUêFK� ]iNRQ$�� YH� ]Q�Qt�SR]G�MãtFK�S�HGSLV$��]iNRQD�þ�����������6E���R�YRGiFK�D�R�]P�Q� Q�NWHUêFK�]iNRQ$��YH�]Q�Qt�SR]G�MãtFK� S�HGSLV$�� ]iNRQD� þ�� ��������� 6E��� R� RFKUDQ� ]HP�G�OVNpKR� S$GQtKR� IRQGX�� YH�]Q�Qt� SR]G�MãtFK� S�HGSLV$�� ]iNRQD� þ�� ��������� 6E��� R� RFKUDQ� S�tURG\� D� NUDMLQ\�� YH� ]Q�Qt�SR]G�MãtFK�S�HGSLV$��]iNRQD�þ�����������6E���]iNRQD�R�RGSDGHFK�D�R�]P�Q� Q�NWHUêFK�GDOãtFK�]iNRQ$��YH�]Q�Qt�SR]G�MãtFK�S�HGSLV$��=H�]iY�U$ NRRUGLQRYDQpKR�VWDQRYLVND�SDN�Y\SOêYi��åH�]D� S�HGSRNODGX� VSOQ�Qt� SRåDGDYN$ XYHGHQêFK� Y NRRUGLQRYDQpP� VWDQRYLVNX�� O]H� VWDYEX�XPtVWLW�0DJLVWUiW� P�VWD� )UêGNX� ± 0tVWNX�� RGERU� ~]HPQtKR� UR]YRMH� D� VWDYHEQtKR� �iGX�� SRVRXGLO��XPtVW�Qt� VWDYE\� ] KOHGLVND� ~]HPQtKR� SOiQX� D� Y\GDO� GQH� ���������� VDPRVWDWQp� Y\MiG�HQt�V WtP��åH�VWDYED�IRWRYROWDLFNp�HOHNWUiUQ\ QHQt�Y UR]SRUX�V ~]HPQtP�SOiQHP�REFH .UPHOtQ�6SUiYD�VLOQLF�06.��S�tVS�YNRYi�RUJDQL]DFH��VW�HGLVNR�)UêGHN�± 0tVWHN��Y\GDOD�Y\MiG�HQt��åH�VWDYED�VH�QHWêNi�]iMP$ NUDMVNêFK�VLOQLF��DQL�VLOQLþQtFK�SR]HPN$ D�åH�QHPi�QiPLWHN�NH�VWDYE�HOHNWUiUQ\��HGLWHOVWYt� VLOQLF� D� GiOQLF� ý5�� 6SUiYD� 2VWUDYD�� Y\GDOR� VRXKODVQp� Y\MiG�HQt� N ~]HPQtPX� D�VWDYHEQtPX� �t]HQt�� 6WDYERX� IRWRYROWDLFNp� HOHNWUiUQ\� QHGRMGH� N GRWþHQt� VWiYDMtFt� VLOQLFH� ,�����SDUFHO\�þ�������Y N�~��.UPHOtQ�DQL�SR]HPN$ Y PDMHWNRYp�VSUiY� �6'�ý5�'RWþHQê� RUJiQ� QD� ~VHNX� SRåiUQt� RFKUDQ\� ± +DVLþVNê� ]iFKUDQQê� VERU�06.�� ~]HPQt� RGERU�)UêGHN� ± 0tVWHN�� Y\GDO� N GRNXPHQWDFL� SUR� ~]HPQt� D� VWDYHEQt� �t]HQt� VRXKODVQp� ]iYD]Qp�VWDQRYLVNR�.UDMVNi� K\JLHQLFNi� VWDQLFH�06.� VH� VtGOHP� Y 2VWUDY� Y\GDOD� V SRYROHQtP� VWDYE\� VRXKODVQp�]iYD]Qp�VWDQRYLVNR�äiGQê�] GRWþHQêFK�RUJiQ$ VWiWQt� VSUiY\�� KiMtFtFK� ]iMP\�SRGOH�]YOiãWQtFK�SUiYQtFK�S�HGSLV$���QHY\GDO�N XPtVW�Qt� VWDYE\�]iSRUQp�Y\MiG�HQt�þL�QHVRXKODVQp�VWDQRYLVNR��3URWR� WHG\�XPtVW�Qt�FLWRYDQp�VWDYE\�QHQt�Y UR]SRUX�V W�PLWR�]iMP\�3�L�SRVRX]HQt�]iP�UX�åDGDWHOH�Y\FKi]HO�VWDYHEQt�~�DG�] XVWDQRYHQt������VWDYHEQtKR�]iNRQD��NWHUê� VWDQRYt�� åH� VWDYHEQt�~�DG�Y ~]HPQtP� �t]HQt�SRVX]XMH�� ]GD� MH�]iP�U� åDGDWHOH�Y VRXODGX�V Y\GDQRX� ~]HPQ� SOiQRYDFt� GRNXPHQWDFt�� V FtOL� D� ~NRO\� ~]HPQtKR� SOiQRYiQt�� ]HMPpQD�V FKDUDNWHUHP� ~]HPt�� V SRåDGDYN\� QD� RFKUDQX� DUFKLWHNWRQLFNêFK� D� XUEDQLVWLFNêFK� KRGQRW�Y ~]HPt�� V SRåDGDYN\� VWDYHEQtKR� ]iNRQD� D� MHKR� SURYiG�FtFK� SUiYQtFK� S�HGSLV$�� ]HMPpQD�V REHFQêPL�SRåDGDYN\�QD�Y\XåtYiQt�~]HPt�� V SRåDGDYN\�QD�YH�HMQRX�GRSUDYQt�D� WHFKQLFNRX�LQIUDVWUXNWXUX�� V SRåDGDYN\� ]YOiãWQtFK� SUiYQtFK� S�HGSLV$ D� VH� VWDQRYLVN\� GRWþHQêFK� RUJiQ$SRGOH�]YOiãWQtFK�SUiYQtFK�S�HGSLV$��SRS�tSDG� V YêVOHGNHP��HãHQt�UR]SRU$ D�V RFKUDQRX�SUiY�D�SUiYHP�FKUiQ�QêFK�]iMP$ ~þDVWQtN$ �t]HQt��
3RGOH� SODWQpKR� Ò]HPQtKR� SOiQX� REFH� .UPHOtQ� SDW�t� SR]HPN\� SDUF�þ�� ����� D� ������ N�~��.UPHOtQ� GR� XUEDQL]RYDQpKR� ~]HPt� ± ]yQ\� YêURE\�� 9 WpWR� ]yQ� MH� PLPR� MLQp� S�tSXVWQp�XPLV"RYDW�YêUREX�D�]D�t]HQt�YêURE\�YþHWQ� SR]HPQtFK�NRPXQLNDFt�D�WHFKQLFNp�Y\EDYHQRVWL�3�L� SRVX]RYiQt� ]iP�UX� åDGDWHOH�GRVS�O� VWDYHEQt�~�DG��åH�XPtVW�Qt�QDYUKRYDQp� IRWRYROWDLFNp�HOHNWUiUQ\�QD� �SR]HPFtFK SDUF�þ������ D����� N�~��.UPHOtQ MH�Y VRXODGX�V ~]HPQ� SOiQRYDFt�GRNXPHQWDFt�9 SU$E�KX� VWDYHEQtKR� �t]HQt� S�H]NRXPDO� VWDYHEQt� ~�DG� 0�VWVNpKR� ~�DGX� %UXãSHUN�S�HGORåHQRX�åiGRVW�R�VWDYHEQt�SRYROHQt�] KOHGLVHN�XYHGHQêFK�Y XVW������� VWDYHEQtKR�]iNRQD��D�GRVS�O��N ]iY�UX��åH�QDYUKRYDQi�VWDYED�MH�Y VRXODGX�VH�]iP�U\�D�FtOL�~]HPQtKR�SOiQRYiQt�



��REFH� .UPHOtQ�� V REHFQêPL� SRåDGDYN\� QD� Y\XåtYiQt� ~]HPt� VWDQRYHQêPL� Y\KOiãNRX� þ����������� 6E�� SURMHNWRYi� GRNXPHQWDFH� VWDYE\� � VSO�XMH� REHFQp� WHFKQLFNp� � SRåDGDYN\� QD��YêVWDYEX� VWDQRYHQp� Y\KOiãNRX� þ�� ��������� 6E��� R� WHFKQLFNêFK� SRåDGDYFtFK� QD� VWDYE\� D� åH�XVNXWHþQ�QtP� VWDYE\� QHMVRX� RKURåHQ\� YH�HMQp� ]iMP\� DQL� QHS�LP��HQ� RPH]HQD� þL� RKURåHQD�SUiYD�D�RSUiYQ�Qp�]iMP\�~þDVWQtN$ �t]HQt�
3�L� Y\PH]RYiQt�RNUXKX�~þDVWQtN$ SURYHGHQpKR�~]HPQtKR� �t]HQt�SRVRXGLO� VWDYHEQt�~�DG�� � åH�Y GDQpP�S�tSDG� WRWR�SUiYQt�SRVWDYHQt�SRGOH������RGVW����D�RGVW����VWDYHEQtKR�]iNRQD��S�tVOXãt�� YHGOH� åDGDWHOH D� YODVWQtN$ SR]HPN$ SDUF�þ�� ����� D� ���� N�~�� .UPHOtQ�� YODVWQtN$P�VRXVHGQtFK�SR]HPN$ SDUF�þ��������������������������������������������D����� N�~��.UPHOtQ��2EFL .UPHOtQ D� GRWþHQêP� VSUiYF$P� LQåHQêUVNêFK� VtWt�� 9ODVWQLFWYt� DQL� MLQi� SUiYD� N GDOãtP��Y]GiOHQ�MãtP��QHPRYLWRVWHP�QHPRKRX�EêW�WtPWR�UR]KRGQXWtP�S�tPR�GRWþHQD�
'OH� XVWDQRYHQt� �� ��� RGVW�� �� ]iNRQD� þ�� ���������6E��� VSUiYQt� �iG�� MH� VSUiYQt�RUJiQ�SRYLQHQ��Y StVHPQpP�Y\KRWRYHQt�UR]KRGQXWt�R]QDþLW�YãHFKQ\�~þDVWQtN\��t]HQt��0�VWVNê�~�DG�%UXãSHUN��VWDYHEQt�~�DG��XYiGt��åH�Y GDQpP�S�tSDG� MVRX�~þDVWQtN\�~]HPQtKR��t]HQt�� 6RODU�3RZHU�(QHUJ\�&=�V�U�R���1D�âDFKW� �������������/tQ��� 2EHF�.UPHOtQ��.RVWHOQt������������.UPHOtQ� /XG�N�+UDQLFNê��=DKUDGQLFNi�������������.UPHOtQ� -DQ�%ODKXW��=DKUDGQLFNi�������������.UPHOtQ� 2EHF�.UPHOtQ��.RVWHOQt������������.UPHOtQ� �HGLWHOVWYt�VLOQLF�D�GiOQLF�ý5��6SUiYD�2VWUDYD��0RMPtURYF$ ��������� 2VWUDYD�± 0DULiQVNp�+RU\�� $QGUHD�+DNDORYi��3RVSROLWi�����������������2VWUDYD�� =iE�HK� ý(=�'LVWULEXFH��D�V���7HSOLFNi����������������'�þtQ���
3�L� Y\PH]RYiQt� RNUXKX� ~þDVWQtN$ VWDYHEQtKR� �t]HQt� SRVRXGLO� VWDYHEQt� ~�DG�� åH� Y GDQpP�S�tSDG� WRWR�SUiYQt�SRVWDYHQt�SRGOH�������RGVW����VWDYHEQtKR�]iNRQD�S�tVOXãt�YHGOH�åDGDWHOH D�YODVWQtN$ SR]HPN$ SDUF�þ�������D����� N�~��.UPHOtQ��YODVWQtN$P�VRXVHGQtFK�SR]HPN$ SDUF�þ���������� ����� ������ ������ ������ ������ ����� D� ����� N�~�� .UPHOtQ D� GRWþHQêP� VSUiYF$P�LQåHQêUVNêFK�VtWt��9ODVWQLFWYt�DQL�MLQi�SUiYD�N GDOãtP��Y]GiOHQ�MãtP��QHPRYLWRVWHP�QHPRKRX�EêW�WtPWR�UR]KRGQXWtP�S�tPR�GRWþHQD�
'OH�XVWDQRYHQt������RGVW����VSUiYQtKR��iGX�MH�SRYLQHQ�VSUiYQt�RUJiQ�Y StVHPQpP�Y\KRWRYHQt�UR]KRGQXWt�R]QDþLW�YãHFKQ\�~þDVWQtN\��t]HQt��0�VWVNê�~�DG�%UXãSHUN��VWDYHEQt�~�DG��XYiGt��åH�Y GDQpP�S�tSDG� MH�~þDVWQtNHP�VWDYHEQtKR��t]HQt�� 6RODU�3RZHU�(QHUJ\�&=�V�U�R���1D�âDFKW� �������������/tQ��� /XG�N�+UDQLFNê��=DKUDGQLFNi�������������.UPHOtQ� -DQ�%ODKXW��=DKUDGQLFNi�������������.UPHOtQ� 2EHF�.UPHOtQ��.RVWHOQt������������.UPHOtQ� �HGLWHOVWYt�VLOQLF�D�GiOQLF�ý5��6SUiYD�2VWUDYD��0RMPtURYF$ ��������� 2VWUDYD�± 0DULiQVNp�+RU\�� $QGUHD�+DNDORYi��3RVSROLWi�����������������2VWUDYD�� =iE�HK� ý(=�'LVWULEXFH��D�V���7HSOLFNi������� ��������'�þtQ���
ÒþDVWQtN$P��t]HQt�E\OD�Y VRXODGX�V�XVWDQRYHQtP������RGVW����]iNRQD�þ�����������6E���VSUiYQt��iG�� GiQD� PRåQRVW� S�HG� Y\GiQtP� UR]KRGQXWt� YH� Y�FL�� Y\MiG�LW� VH� N MHKR� SRGNODG$P� D� NH�]S$VREX�MHMLFK�]MLãW�Qt��7pWR�PRåQRVWL�åiGQê�] ~þDVWQtN$ �t]HQt�QHY\XåLO�3URWRåH� VWDYHEQt� ~�DG� Y SU$E�KX� �t]HQt� QHVKOHGDO� G$YRG\� EUiQtFt� SRYROHQt� VWDYE\� Y UR]VDKX�VSHFLILNRYDQpP� Y åiGRVWL� VWDYHEQtND�� UR]KRGO� ]S$VREHP� XYHGHQêP� YH� YêURNX� WRKRWR�UR]KRGQXWt�



��3�R�X�þ�H�Q�t
3URWL�WRPXWR�UR]KRGQXWt�VH�PRKRX�~þDVWQtFL��t]HQt�RGYRODW�GR����GQ$ RGH�GQH�MHKR�R]QiPHQt�NH� .UDMVNpPX� ~�DGX� 0RUDYVNRVOH]VNpKR� NUDMH� VH� VtGOHP� Y 2VWUDY��� RGERUX� ~]HPQtKR�SOiQRYiQt�� VWDYHEQtKR� �iGX� D� NXOWXU\�� SRGiQtP� XþLQ�QêP� X� 0�VWVNpKR� ~�DGX� %UXãSHUN��VWDYHEQtKR� ~�DGX�� DGUHVD� SUR� GRUXþRYiQt� . 1iP�VWt� ���� ���� ��� %UXãSHUN� ��� ��� RGVW�� ��VSUiYQtKR��iGX���
3RGDQp� RGYROiQt� SURWL� YêURNX� R� XPtVW�Qt� VWDYE\�Pi�Y VRXODGX� V XVWDQRYHQtP�������RGVW�� ��VSUiYQtKR� �iGX� RGNODGQê� ~þLQHN� L� SUR� YêURN� R� SRYROHQt� VWDYE\�� QHER" W\WR� YêURN\� VH�Y]iMHPQ� SRGPL�XMt�
3�tSDGQp�RGYROiQt�PXVt�PtW�QiOHåLWRVWL�SRGOH�XVWDQRYHQt������RGVW����VSUiYQtKR��iGX�D�PXVt�REVDKRYDW�~GDMH�R�WRP��SURWL�NWHUpPX�UR]KRGQXWt�VP��XMH��Y MDNpP�UR]VDKX�KR�QDSDGi�D�Y�þHP�MH� VSDW�RYiQ� UR]SRU� V SUiYQtPL� S�HGSLV\� QHER� QHVSUiYQRVW� UR]KRGQXWt� QHER� �t]HQt�� MHå� PX�S�HGFKi]HOR�� 2GYROiQt� VH� SRGiYi� V SRW�HEQêP� SRþWHP� VWHMQRSLV$ WDN�� DE\� MHGHQ� VWHMQRSLV�]$VWDO� VSUiYQtPX� RUJiQX� D� DE\� NDåGê� ~þDVWQtN� GRVWDO� MHGHQ� VWHMQRSLV�� 1HSRGi�OL� ~þDVWQtN�SRW�HEQê�SRþHW�VWHMQRSLV$��Y\KRWRYt�MH�QD�MHKR�QiNODG\�VWDYHEQt�~�DG�0�Ò�%UXãSHUN�
6WDYED�QHVPt�EêW�]DKiMHQD��GRNXG�WRWR�UR]KRGQXWt�QHQDEXGH�SUiYQt�PRFL�
6WDYHEQt�SRYROHQt�SR]EêYi�SODWQRVWL�� MHVWOLåH�GR�GYRX� OHW� RGH�GQH�� NG\�QDE\OR�SUiYQt�PRFL��QHEXGH�VWDYED�]DKiMHQD�

,QJ��-DQD�6WDU$VWNRYiYHGRXFt�VWDYHEQtKR�~�DGX
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