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TUBMB�� 5P� NÈ� [B� OÈTMFEFL� äF� IP� QSPOÈTMFEVKÓ� OPˈOÓ�DINVSZ� B� QSPQPDFOÏ� QZäBNP�� 5P� äF� TF� WÈN� OJLEZ�OFQPEB˾JMP�Q˾JKÓU�OB�UP�LEP�WÈN�TUSˈJM�LPˈJˈÓ�IPWÓOLP�EP�TDISÈOLZ�OB�EPQJTZ�[B�QÈS�UâEO̐�[Q̐TPCÓ�äF�EP�TFCF�TZQFUF� 7BMJVN� B� WÈÝ� QPIMBWOÓ� äJWPU� TF� [N˔OÓ� WF�WZQSBIMPV� QPVÝ̈�� %PTUBWÓ� TF� OFDIVUFOTUWÓ� SBQJEO˔�DI˾BEOFUF�P�WÝFDIOP�TF�Q˾FTUBOFUF�[BKÓNBU�OBLPOFD�TJ�Q˾FEQMBUÓUF� QPI˾FC� B� EÓLZ� NS[LÏNV� LPVTLV� USVTV� TF�OBLPOFD�TF�[BEPTUVˈJO˔OÓN�VWFMFCÓUF�QPE�LZUJˈLBNB��"�CâWBMP�CZ�TUBˈJMP�VQMBUOJU�[ESBWâ�SP[VN�B�VW˔EPNJU�TJ�äF�WÈN�TDISÈOLV�[OFˈJTUJM�TPVTFE�KBLP�PEQMBUV�[B�UP�äF�KTUF�OB�PDBT�KFIP�NJMPWBOÏ�LPˈLZ�Q˾JQFWOJM�LPMÓˈFL�OB�QSÈEMP�B�DIVEÈL�[WÓ˾F�TF�QPNJOVMP�B�OBEPCSP�TF�[USBUJMP��*� KÈ� KTFN�[B[OBNFOBM�Q˾ÓQBE�LUFSâ� KTFN�TJ� SP[VNPW˔�OFEPWFEM�WZTW˔UMJU��"�OF�KFOPN�KÈ��7ÝJDIOJ�TF�LUFSâNJ�KTFN�TF�P�Q˾ÓQBE�QPE˔MJM�OFEPWFEMJ�[ÈIBEOÏ�W˔DJ�LUFSÈ�TF�NJ�TUBMB�EPNB�Q˾JKÓU�OB�LMPVC��+BLP�OÈSVäJWâ�LV˾ÈL�KTFN�N˔M�W�HBSÈäJ�OB�E˾FW˔OÏ�QPMJDJ� MFäFU�[BQBMPWBˈ��5BLPWâ� UFO�PCZˈFKOâ�LUFSâ�LEZä�WZQPU˾FCVKFUF� UBL�IP�[BIPEÓUF��.VTÓUF�QBMDFN�PUPˈJU�LPWPWÏ�LPMFˈLP�B�Q˾JUPN�TUJTLOPVU�UMBˈÓULP�LUFSÏ�VWPMOÓ�B�[BQÈMÓ�QMZO�PE�LUFSÏIP�TJ�[BQÈMÓUF�DJHÈSLP��"�DP�TF�OFTUBMPþ�+FEFO�EFO�KTFN�TJ�Q˾JÝFM� EP�HBSÈäF� UBKO˔� [BLPV˾JU� B� OB�NÓTU˔� LEF� KTFN�OFDIBM�MFäFU�[BQBMPWBˈ�KTFN�OBÝFM�KFOPN�WZIP˾FMâ�LVT�QPMJDF� B� W� O˔N� SP[UBWFOâ� [BQBMPWBˈ� B� [CZULZ� KFIP�WOJU˾OPTUÓ�� ;ÈIBEB� IMBWPMBNVþ� +BL� TF� KFOPN� NPIM�[BQBMPWBˈ�TBNPW[OÓUJU �/FOÓ�Q˾FDJ�KFO�UBL�KFEOPEVDIÏ�[BQBMPWBˈ�QPVäÓU��"�J�LEZCZ�U˾FCB�OÈIPEPV�VOJLBM�QMZO�KBL�UFO�TF�NPIM�CF[�ÝLSUOVUÓ�W[OÓUJU �5VUP�Q˾ÓIPEV�NO˔�OJLEP�OFEPWFEM�WZTW˔UMJU��%˔KÓ�TF�UP�W˔DJ�NF[J�OFCFN�B�[FNÓ�� +BLÏ� KTNF�N˔MJ� UFOLSÈU� ÝU˔TUÓ� äF� OÈN�OFTIP˾FM�CBSÈL�� %PLPODF� KTFN� TJ�NZTMFM� äF�NO˔� O˔LEP� EÈWÈ�WâTUSBäOÏ�[OBNFOÓ�BCZDI�Q˾FTUBM�IVMJU��"MF�LEP�QUÈN�TF �ÇF�CZ�äFOB�.È˲B�LUFSÈ�UP�TF�NOPV�WäEZDLZ�NZTMÓ�EPC˾F� B� WZMÓWÈ� NO˔� EPLPODF� QM[OJˈLV� EP� LBOÈMV� W�Q˾FTW˔EˈFOÓ�äF�N̐äF�[B�N̐K�PCMâ�W[IMFE �/FOBMÏ[ÈN�VTQPLPKJWÏ�PEQPW˔EJ�1FQB� 7PÝÈIMÓL� PE� WFEMF� [BäJM� UBLÏ� Q˾ÓIPEV� LUFSPV� TJ�OFEPWFEM�WZTW˔UMJU��5FO�WäEZDLZ�LEZä�TF�DIU˔M�NJMPWBU�T�LBNBSÈELPV� [� NMÈEÓ� UBL� TF� Q˾FE� OÓN� KBLP� WF� TOV�PC KFW J MB � KFIP � NBOäF MLB  � L UF SÈ � NV� LÈSBWâN�VLB[PWÈˈLFN�ISP[JMB�B�TMZÝFM�KÓ�˾ÓLBU�i+FO�TF�PQPWBä�i�B�PO�OB�UP�LPOUP�[WBEOVM�KBLP�MJMJF�B�P�NJMPTUOâDI�ISÈULÈDI�TJ�NPIM�OFDIBU�[EÈU�KFO�W�OPDJ��+FOäF�KÈ�NV�PQ˔U�QPVäJW�MPHJLV� WZTW˔UMJM� äF� TF� Q˾FE� OÓN� äÈEOÈ� KFIP� äFOB�OFPCKFWJMB�äF�UP�KFOPN�[Q̐TPCJMP�ÝQBUOÏ�TW˔EPNÓ��#ZM�NO˔�OB�EPTNSUJ� WE˔ˈOâ�QSPUPäF�TF�EPNOÓWBM� äF�NV�EPPQSBWEZ�ISÈCMP��1˾ÓLMBE̐�LEZ�TF�ˈMPW˔L�OFTUBˈÓ�EJWJU�KF� OB� UJTÓDF�� 4UBˈÓ� TF� QPEÓWBU� OB� OBÝF� QPMJUJDLÏ�Q˾FETUBWJUFMF��"�KF�TOBE�PQSBWEV�KFEOP�WF�LUFSÏ�[FNJ�äJKFUF��,EZä�WJEÓUF�äF�KJN�OFKEF�P�CMBIP�OÈSPEB�BMF�P�UP�KBL�TJ�OBNBTUJU�LBQTV�UBL�TNVUO˔�LPOTUBUVKFUF�äF�KF�WÈN�[ÈIBEPV� KBL�TF�EP�QBSMBNFOUV�EPTUBMJ�B�T�QPLSˈFOÓN�SBNFO�QPV[F�SF[JHOPWBO˔�LPOTUBUVKFUF�UFOUPLSÈUF�BMF�OF�QPV[F�QPE�WPVTZ�BMF�OBIMBT�BCZ�UP�WÝJDIOJ�TMZÝFMJ�i/P�UP�CZ�TF�[�UPIP�KFEFO�QPE˔MBMþw����*WBO�,PMB˾ÓL�

+JTU˔�TF�LBäEÏNV�[�OÈT�W�äJWPU˔�Q˾JIPEJMB�[ÈIBEOÈ�W˔D�̍ J�Q˾ÓIPEB�LUFSÈ�OÈT�WZWFEMB�[�SPWOPWÈIZ��+TNF�MJ�TW˔ELZ�O˔ˈFIP�OFPCZˈFKOÏIP�O˔ˈFIP�DP�OÈN�OBäFOF�IS̐[V�UBL� äF� OÈN� OBTLPˈÓ� IVTÓ� L̐äF� W� UV� DIWÓMJ� W˔UÝJOPV�WZL˾JLOFNF��i/P�UP� KTFN�CMÈ[FOw�OFCP��i/P�UP� KTFN�[�UPIP�DFMFK�UVNQBDIPWFK�i�̍ J��i5P�KTPV�W˔DJ�NF[J�OFCFN�B�[FNÓþw�BOFCP��i5P�TF�NJ�TOBE�KFOPN�[EÈþi�+È�PCZˈFKO˔�LWJUVKJ�OFPCZˈFKOPV�TF�[ÈIBEPV�TQPKFOPV�Q˾ÓIPEV� PCWZLMâN� VUSPVÝFOÓN�� i5BL� UP� KF� [ÈIBEB�IMBWPMBNV� iO˔LEZ� [BN˔O˔OâN� [B�� i5BL� UP� NO˔�WZLMÈEFK�w�+FO�WFMJDF�[˾ÓELB�QSPUPäF�KTFN�W�KÈESV�TMVÝOâ�ˈMPW˔L�QPE�WPVTZ�VUSPVTÓN��i5BL�UP�CZ�TF�KFEFO�[�UPIP�QPE˔MBM�w�+BL�WÓNF�[�WMBTUOÓ�[LVÝFOPTUJ�O˔LUFSÏ�W˔DJ�M[F�WZTW˔UMJU�[DFMB�MPHJDLZ��,EZä�OB�Q˾ÓLMBE�WBÝF�äFOB�[BLSPVUÓ�IMBWPV�B�[QPDIZCOÓ�TWÏ�EVÝFWOÓ�[ESBWÓ�[PVGBMâN�[WPMÈOÓN�i/P�UP�KTFN�GBLU�CMÈ[FO�DP�KTFN�OB�UPC˔�WJE˔MBw�EPQSPWÈ[FOÏ�PUÈ[LPV�i+BL�KTFN�TJ�U˔�W̐CFD�NPIMB�W[ÓU w�WZ�KÓ�[DFMB�MPHJDLZ�WZTW˔UMÓUF�äF�OFDIÈQFUF�QSPˈ�TF�UBL�QJUPN˔�QUÈ�QSPUPäF� KBL� TJ� KJTU˔� QBNBUVKF� VISBOVM� KTUF� KÓ� TWâN�LVMBOUOÓN�DIPWÈOÓN�B�BUSBLUJWOÓN�W[IMFEFN�ISBOJˈÓDÓN�T� LSÈTPV�� 1˾JQPNFOFUF� KÓ� KBL� TF� [KJIMâN� [SBLFN� QP�OÈWÝU˔W˔� EJWBEMB� QPTMPVDIBMB� LEZä� KTUF� KÓ� SFDJUPWBM�,VOEFSV�B� KBL� WF� WÈT� WJE˔MB� LVMUJWPWBOÏIP�ˈMPW˔LB�B�HFOUMFNBOB�LUFSÏNV�OFÝMP�QPV[F�P�UP�KFEOP�Q˾FE�̍ ÓN�KÓ�WBSPWBMB�NBNJOLB��"� VQP[PSOJM� KTUF� KÓ� KBL� KTUF� USQ˔MJW˔�ˈFLBM�EMPVIÏ� U˾J�EOZ�OFä� KTUF� KÓ�Q˾FNMVWJM�BCZ�TF�WÈN�PEEBMB��5BLäF�W�UPNUP�Q˾ÓQBE˔�KBLÈQBL�[ÈIBEB��1SPTU˔�TF�[BNJMPWBMB�EP�TMVÝOÏIP�̍ MPW˔LB��#BTUB�GJEMJþ�5P� TF� TQÓÝ� LBNBSÈE� 7FOEB� ,SPVQB� NPIM� QPDIMVCJU�[ÈIBEPV�OBE�LUFSPV�EPPQSBWEZ�[̐TUBM�ˈMPW˔LV�SP[VN�TUÈU��7FOEB�NÈ�UPUJä�DISVQ�[�VN˔MÏ�INPUZ��/BQSPTUP�L�OFSP[QP[OÈOÓ� PE� PQSBWEPWâDI� LVTBEFM�� 7̐CFD� NV�OFÝMP�P�UP�äF�CZ�TOBE�OB�O˔N�O˔LEP�QP[OBM�[F�OFNÈ�TW̐K�PSJHJOÈMOÓ�DISVQ��4QÓÝF�N˔M�TUSBDI�BCZ�NV�U˾FCB�Q˾J�MÓCÈOÓ�OF[̐TUBM�W�ÞTUFDI�LSBTBWJDF��;�UPIP�N˔M�EPLPODF�[MÏ�TOZ��/BWÓD�TF�DIW˔M�äF�WF�TUBWV�PQJMTUWÓ�CZ�TF�NV�OFEFK�QÈOC̐I�QPEB˾JMP�DISVQ�[USBUJM�W�[ÈDIPEPWÏ�NÓTF�LF�LUFSÏ�TF�TLMPOJM�WF�TOB[F�VWPMOJU�TWÏNV�äBMVELV��/JD�UBLPWÏIP� TF� NV� OBÝU˔TUÓ� OFTUBMP�� ;SPWOB� UBL� NV� Q˾J�TMBWOPTUOÓ�WFˈF˾J�OJLEZ�DISVQ�OFWZQBEM�EP�QPMÏWLZ�BOJ�Q˾J�LâDIOVUÓ�OF[̐TUBM�NF[J�IPTUZ�UBLäF�KFIP�PCBWZ�CZMZ�QMBOÏ��"MF�DP�TF�LBNBSÈEPWJ�[BUP�TUBMP�KF�OFVW˔˾JUFMOÏ��+FNV� UPUJä� Q˾FEOÓ� [VC� OBIMPEBM� LB[þ� %ÓSB� KBLP� ISPNþ�7FOEB�TF�[BQ˾ÓTBIBM� äF�TF�OFUMÈTLÈ�TMBELPTUNJ� äF� KÓ�QPV[F�[FMFOJOV�CPCZ�B�MVÝU˔OJOZ�B�Q˾FE�TQBOÓN�TJ�QVTV�QFˈMJW˔�WZLMPLUÈ�LP˾BMLPV��/BÝU˔TUÓ�KF�EÓSB�W[BEV�UBLäF�TJ�KÓ�OFM[F�WÝJNOPVU��"MF�TUFKO˔�LEP�KF�TDIPQOâ�WZTW˔UMJU�KBL�N̐äF�LB[�OBQBEOPVU�VN˔Mâ�[VC��/B�UP�KF�MPHJLB�Q˾ÓMJÝ�LSÈULÈ��5P�TF�QPUPN�̍ MPW˔L�W�[PVGBMTUWÓ�WSIOF�OB�WÓSV�BCZ�IP� OJD� QPEPCOÏIP� OFQPULBMP�� "� VN˔MÏ� [VCZ� DIPWÈ�SBE˔KJ�WF�TLMFOJˈDF�WF�EOF�W�OPDJ�BCZ�TF�NV�OÈIPEPV�O˔DP�QPEPCOÏIP�UBLÏ�OFTUBMP�QSPUPäF�W˔˾UF�äF�KEF�P�[MÏ� [OBNFOÓ�� ;EF� WJEÓNF� äF� W� VSˈJUâDI� Q˾ÓQBEFDI�MPHJDLÏ� VWBäPWÈOÓ� ˈMPW˔LV� OFQPN̐äF� SP[MVÝUJU� B� L�VTQPLPKFOÓ� WZTW˔UMJU� W˔D� OFCP� Q˾ÓIPEV� LUFSÈ� TF� NV�

:VRVS�4LSIV\YUL�0UJ� .9$57 �UVY���IͪLaLU�����BnPILI�PTI^WTIU]

3HSD�9RãiKOtN�VL�PRKO�R�KUiWNiFK�QHFKDW�MHQRP�]GiW



.9$57:VRVS�4LSIV\YUL�0UJ� SURVLQHF���OHGHQ�����
0iOHP�MVPH�RSRPQČOL��åH�QDãH�GORXKROHWi�þOHQND�6RNROD�D�PDQåHOND�GQHV�MLå�]HVQXOpKR�VWDURVW\�-RVHID�6FKRQSIOXJD�SDQt�9ODVWD�6FKRQSIOXJ�VH�GRåLOD�NRQFHP�PLQXOpKR�URNX�URYQêFK�����������O�H�W�1DãH�þOHQND�MH�GRVXG�Y�SRKRGČ��þLOp�P\VOL�D�SURåtYi�VSRNRMHQČ�VYp�GQ\�Y�GRPRYČ�GĤFKRGFĤ�Y�%XUZRRGX��2VREQČ�]QiP�³$ãNX´�FHOêFK�SDGHViW�OHW��NG\�MVHP�E\OD�SRSUYp�SR]YDQi�V�PêP�WHKG\�MHãWČ�SĜtWHOHP�/XERX�QD�RVODYX�MHMLFK�SDGHViWLQ��3ĜHMHPH�7L��$ãNR��GRGDWHþQČ�KRGQČ�VSRNRMHQRVWL��VtO\�D�NOLGX�GR�GDOãtFK�OHW�=D�YêERU�6RNROD�9ODVWD�6��
��� 9\SOQėQì�VHQ1HGėOQt�åNROD�&tUNYH�ýHVNRVORYHQVNp�QD�9LQRKUDGHFK�SUREXGLOD� YH�PQČ� Xå� Y�~WOpP�POiGt� WRXKX� QiVOHGRYDW�QČFR�GREUpKR��7HKG\�MVHP�MHãWČ�QHYČGČOD�GRVW�MDVQČ��FR�MH�WR�YtUD��NĜHVĢDQ�þL�DSRãWRORYp��DOH�Xå�RG�PDOD�MVHP�FKiSDOD�� FR� MVRX� WR� GREUp� VNXWN\�� NGR� MH� -Håtã� D� FR�]QDPHQDMt� SRGREHQVWYt�� 2� WČFK� QiP� ]D� SRPRFL�IODQHORJUDIX� R� QHGČOtFK� Y\SUiYČOL�� %\O� WR� KODYQČ� EUDWU�-DURVODY�(EHUW��+UiYDO� L�QD�KRXVOH�D�P\�MVPH�VH�XþLOL�SOQR� GČWVNêFK� GXFKRYQtFK� StVQt� MDNR�� .DP� VSČFKiã�EUDWĜH�D�VHVWĜLþNR��8þLĖ�PČ�%RåH�VYČWpONHP��0DOp�NDSN\�YRG\�QHER�$E\�QiV�3iQ�%ĤK�PLORYDO��'RVWiYDOL� MVPH�WDN\�UD]tWNR�RYHþN\�GR�QDãt�NQtåN\�GRFKi]N\�D�PČOL�MVPH�UDGRVW�� MDN� QiP� WR� VWiGHþNR� SĜLEêYi�� 3R� SČWL� OHWHFK�GRVWDOD� MVHP� ]D� GRFKi]NX� äLONĤY� SĜHNODG� 1RYpKR�]iNRQD� V�YČQRYiQtP� YãHFK� GXFKRYQtFK�� 0iP� KR�GRGQHV��3R]GėML� MVHP�FKRGLOD�QD�YHĀHU\�POiGHçH��NWHUp�YHGOD�VHVWUD� .DļiNRYi�� 7RXKD� EìW� Y¬çLYRWė� XçLWHĀQìP�VYėWpONHP�YH�PQė� URVWOD�� D� WDN� MVHP�Y¬��WL� OHWHFK�SŉL�VWXGLX�QD�XĀLWHONX�FKWėOD�]PėQLW�VPėU�D�MtW�QD�ERKRVORYt��%\OR� WR� NRQFHP� OHW� SDGHViWìFK�� 6WiWQt� ]ŉt]HQt� WHKG\�Y\YtMHOR�VLOQì�SURWLQiERçHQVNì� WODN��NWHUpPX�E\O� WHKG\�SRGUREHQ�L�PśM�RWHF�-DURVODY�9RQND��GXFKRYQt�&ÿ6�QD�9LQRKUDGHFK��QD�æLçNRYė�D�SR]GėML�L�YH�6WUDåQLFtFK��%\OR�WR� WHKG\� WėçNp� SRYROiQt�� 3URWR� PL� RWHF� WXWR� YROEX�UR]POXYLO�D�QDEiGDO�Pė��Dő�VH�GUçtP�XĀLWHOVWYt��3RVOHFKOD�MVHP� KR�� L� NG\ç� QHUDGD�� 1DåOD� MVHP� DOH� Y¬NDQWRŉLQė�]DOtEHQt��D�SURWR�VQDG�XĀtP�UiGD�L�GRGQHV��SR�åHGHViWL�OHWHFK��6YRX� WRXKX� VWXGRYDW� WHRORJLL� MVHP� QDSOQLOD� Dç� Q\Qt��Y¬GRVSėORVWL��8NRQĀLOD�MVHP�GHYėW�8QLYHU]LW\�RI�GLYLQLW\�Y¬0HOERXUQH��DOH� MHQ�EH]�]NRXåN\��9¬��WL� OHWHFK�Xç�PL�QHQt�]D�SRWŉHEt�]tVNDW�WLWXO�QHER�GLSORP��.G\ç�MVHP�QHGiYQR�ĀHWOD�ĀOiQHN�Y¬QiGKHUQp�NQL]H�9HONp�çHQ\� PDOp� ]HPė� R� PODGp� GXFKRYQt� 0DUW LQė�.RSHFNp�PėOD�MVHP�SRFLW��MDNR�E\�RQD�QDSOQLOD�PśM�VHQ��6WDOD�VH�WRWLç�GXFKRYQt�&tUNYH�ÿHVNRVORYHQVNp��$QR��YH�VYRERGQp� D� GHPRNUDWLFNp� ]HPL� Xç� RSUDYGX� PRKOD��%ODKRSŉHML��9�6�

.MRM\WVa�W�WL^IbM

BVW^]W\M^ˇMVy�0WVWZnZVyPW�SWVb]Tn\]�ʐ:�^±5MTJW]ZVM�*HQHUiOQt�NRQ]XOiW�ÿ5�Y�6\GQH\�LQIRUPXMH��çH�����������GRåOR� NH� ]QRYXRWHYŉHQt� +RQRUiUQtKR� NRQ]XOiWX� Y�0HOERXUQH�� 6¬XYROQėQtP� FHVWRYQtFK� UHVWULNFt� � EXGH�ĀLQQRVW�KRQRUiUQtKR�NRQ]XOiWX�]DKiMHQD�L�QD�MHKR�RILFLiOQt�DGUHVH� Y¬6RNROH� 0HOERXUQH�� NWHUì� E\O� URYQėç� RSėWRYQė�RWHYŉHQ��+RQRUiUQt�NRQ]XOiW�MH�N¬GLVSR]LFL�REĀDQśP�ÿ5��NWHŉt�WUYDOH�çLMt�QHER�NUiWNRGREė�QDYåWtYt� VWiW�9,&725,$��Y¬SŉtSDGė�SRWŉHE\�RYėŉHQt�SRGSLVś��NRSLt�QHER�SŉHNODGś�GRNXPHQWś��SŉHGiYiQt�FHVWRYQtFK�GRNODGś�D�Y¬SŉtSDGė�QRX]RYìFK�VLWXDFt��YH�NWHUìFK�VH� REĀDQp� ÿ5�PRKRX� RFLWQRXW�� +RQRUiUQt� NRQ]XOiW� URYQėç�UHSUH]HQWXMH� ÿHVNRX� UHSXEOLNX� Y¬REODVWL� NXOWXU\� D� REFKRGX��+RQRUiUQt� NRQ]XOiW� MH� Y¬~]NpP� NRQWDNWX� V¬ĀHVNRX� D� PtVWQt�NRPXQLWRX� D� VSROXSUDFXMH� V¬PtVWQtPL� ~ŉDG\� D� ]HMPpQD�V¬*HQHUiOQtP�NRQ]XOiWHP�ÿ5�Y¬6\GQH\�D�9HOY\VODQHFWYtP�ÿ5�Y¬&DQEHŉH��1RYRX� KRQRUiUQt� NRQ]XONRX� ÿ5� MH� SDQt� /HQND� $//(1��NWHUi� Y¬0HOERXUQH� GORXKRGREė� çLMH� D� MH� PQRKD� NUDMDQśP�]QiPi� GtN\� VYp� SŉHGFKR]t� GORXKROHWp� ĀLQQRVWL� SUR� ĀHVNRX�NRPXQLWX��]HMPpQD�RUJDQL]DFt�NXOWXUQtKR�IHVWLYDOX�9RGDIHVW�D�REOtEHQpKR�-DUPDUNX��3DQt�$OOHQ�E\OD� MPHQRYiQD�KRQRUiUQt�NRQ]XONRX�QD�REGREt�QiVOHGXMtFtFK�SėWL�OHW��$GUHVD� D� NRQWDNWQt� ~GDMH� +RQRUiUQtKR� NRQ]XOiWX� ÿ5� Y�0HOERXUQH�MVRX�XYHGHQ\�QD�VWUDQė���3ŉHMHPH� SDQt� $OOHQ� YH� YìNRQX� IXQNFH� KRQRUiUQt� NRQ]XON\�PQRKR�~VSėFKś�D�WėåtPH�VH�QD�GDOåt�VSROXSUiFL��+DQND�)ODQGHURYi��JHQHUiOQt�NRQ]XOND�ÿ5�Y�6\GQH\'RYROWH� PL�� DE\FK� 9iV� VUGHĀQė� SR]GUDYLOD� D� SRSŉiOD� 9iP�SHYQp�Y\NURĀHQt�GR�QRYpKR�URNX��KRGQė�]GUDYt��VtO\��RGKRGOiQt�D�Y\WUYDORVWL��DOH�L�ĀDVX�VWUiYHQpKR�V�URGLQRX�D�EOt]NìPL�-PHQXML�VH�/HQND�$OOHQ�D�Y�QHGiYQp�GREė�MVHP�E\OD�MPHQRYiQD�GR�~ŉDGX�+RQRUiUQt�NRQ]XON\�ÿHVNp�UHSXEOLN\�SUR�VWiW�9LFWRULD��ÔŉDG� SŉHEtUiP� SR� Y]iFQpP� ĀORYėNX�� SDQX� 'U�� 0LODQX�.DQWRURYL�� NWHUì� Y\NRQiYDO� WXWR� ĀHVWQRX� NRQ]XOiUQt� D�UHSUH]HQWDWLYQt� IXQNFL� SR� QėNROLN� GHVHWLOHWt�� 5R]VDK� MHKR�ĀLQQRVWL�WtP�YåDN�]GDOHND�QHNRQĀLO��9]GėODQHF��SUiYQtN��SDWULRW��ILODQWURS�D�PLORYQtN�KXGE\�D�XPėQt��0LODQ�E\O�YiçHQìP�ĀOHQHP�NRQ]XOiUQtKR�VERUX�D�RSRURX�QDåt�NRPXQLW\�D�QHEXGH�OHKNp�MHM�QDKUDGLW�9içtP�VL�GśYėU\��NWHURX�PL�ĀHVNi�D�DXVWUDOVNi�YOiGD��YĀHWQė�ĀHVNìFK� ]DVWXSLWHOVNìFK� ~ŉDGś� ]GH� Y�$XVWUiOLL�� SURNi]DOD� D�MVHP� UiGD�� çH� SR� GORXKp� RGPOFH� MH� +RQRUiUQt� NRQ]XOiW� Y�0HOERXUQH�RSėW�N�VOXçEiP�ĀHVNìFK�REĀDQś��0p�SRGėNRYiQt�SDWŉt�URYQėç�6RNROX�0HOERXUQH�,QF���NWHUì�NRQ]XOiWX�SURSśMĀXMH�VYp�SURVWRU\��QHERő�MDN�PśM�~ŉDG��WDN�VDPRWQì�VSROHN�VNXWHĀQė�VORXçt�]iMPśP�D�SRWŉHEiP�QDåt�NRPXQLW\�6�PQRKìPL�]�9iV�VH�RVREQė�]QiP�D�SRNXG� WRPX�WDN�QHQt��YėŉtP��çH�VH�N� WRPX�EėKHP�PpKR�VOXçHEQtKR�REGREt�QDMGH�SŉtOHçLWRVW�� 7ėåtP� VH� QD� VSROXSUiFL� V� QDåLPL� NUDMDQVNìPL�VSRON\�� ]iMPRYìPL� VNXSLQDPL� L� MHGLQFL�� NWHŉt� Y]iFQìP�]SśVREHP� SŉLVStYDMt� NH� NYDOLWė� QDåHKR� çLYRWD� D� XGUçRYiQt�NXOWXU\� D� MD]\ND� ]GH� Y� $XVWUiOLL�� 7ėåtP� VH� SŉHGHYåtP� QD�YåHFKQD�WD�PLOi�VHWNiQt�QD�VSROHĀHQVNìFK�D�NXOWXUQtFK�DNFtFK��NWHUp�QiP�Y�PLQXOpP�URFH�E\O\�RGHSŉHQ\��9tP��çH�PHOERXUQVNì�´ORFNGRZQµ�E\O�QHPLOì�D�PQRKìP�XUĀLWė�SŉLSRPtQDO� QHVYRERGX�� NWHURX� EėKHP� VYpKR� çLYRWD� SURçLOL��-VHP�YåDN�QD�ĀHVNRX�NRPXQLWX�YH�VWiWė�9LFWRULD�S\åQi��-DN�ŉtNiYDO�Qiå�SDQ�SUH]LGHQW�0DVDU\N��́ /HY�L�Y�NOHFL�]śVWiYi�OYHP��1HVWDQH�VH�RVOHP�µ�8SŉtPQė�SŉHML�QDåHPX�QiURGX�L�VYėWX��DE\�]YtWė]LO�QDG�SDQGHPLt� L�ViP�QDG�VHERX�� WDN��DE\FKRP�PRKOL�]QRYX�FHVWRYDW�D�]DVH�VH�YLGėW�/HQND�$OOHQ+RQRUiUQt�NRQ]XOND�ÿ5

>bnKVu�VIZWbMVQVa:VRVS�4LSIV\YUL�0UJ� .9$57 �UVY���IͪLaLU�����



.9$57�
5()5,*(5$7,216(59,&(�37<�/7'� $8������&20(5&,$/�	�'20(67,&5()5,*(5$7,21�6(59,&('RPHVWLF�:DVKHU��'LVKZDVKHU�	�'U\HU�6HUYLFH&DOO�,YR������������3K�������������� QLNUHIULJHUDWLRQ#LLQHW�QHW�DX

0�+�-�

���

/IT��2GVTC�9KGTGTQXC�..$&]HFK�	�$XVWUDOLDQ�/DZ3URSHUW\�/DZ%XVLQHVV�/DZ�)DPLO\�/DZ�0RE��������������HPDLO��ZLHUHURYD��#JPDLO�FRP

/DZ\HU9KNNU���2TQDCVG�/CVVGTU%QPXG[CPEKPI

��������4XHHQVEHUU\�6WUHHW��1RUWK�0HOERXUQH'RPRY�MH�Ri]D�NOLGX�D�SRKRG\�YH�VWiĜt��2EþDV�PĤåHPH�QDEtGQRXW�XQLNiWQt�GORXKRGREp�E\GOHQt�SUR�þHVNp�VHQLRU\�'RPRY�VH�QDFKi]t�Y�FHQWUX�0HOERXUQH��Y�EH]SURVWĜHGQt�EOt]NRVWL�1iURGQtKR�GRPX��RG�(UURO�6WUHHW��NGH�MVRX�REFKRG\��EDQN\�D�WUDPYDMRYi�]DVWiYND�9LFWRULD�0DUNHW�MH�MHQ�WĜL�VWDQLFH�WUDPYDMt�&tWtWH�OL�VH�RVDPČOêP�QHER�RVDPČORX��XYDåWH�QDSURVWRX�]PČQX��1DEt]t�VH�YiP�PRåQRVW�WUYDOpKR�SRE\WX�Y�NUiVQpP�SURVWĜHGt�'RPRYD�D�]tVNiQt�SĜiWHOVWYt�YDãLFK�þHVNêFK�VRXVHGĤ�'RPRY�0DQDJHPHQW�3W\�/WG7HOHIRQ�����������������%OLåãt�LQIRUPDFH�UiGD�SRVN\WQHSDQt�5XåHQD�%HUQiãNRYi

ƀƋƉƋƒ

=LS]`ZSHULJ[]x�ÿLZRt�YLW\ISPR`��*\SNVH�*PYJ\P[��6»4HSSL �̀�(*;����� ;LS!������ ���������-H_!������ ������

6SHFLDOV�GR�3UDK\�D�9tGQČ/HWHQN\�D�]iMH]G\�GR�FHOpKR�VYČWD4DWDU�OHWt�SĜtPR�GR�3UDK\
9ROHMWH�(YX�-DQþtN����&HQWUH�5G��%HQWOHLJK�����7HO��������������0RE��������������(PDLO��HYD#EHQWOHLJK�QHW

-HWZD\
0QRKR�]�QiV�]GČGLOR�QHER�VL�SĜLYH]ORURGLQQp�REUD]\�GR�$XVWUiOLH�%RKXåHO�þDVHP�D�YČNHP�VH�REUD]\SRWĜHEXMt�UHJHQHURYDW�REQRYLWGR�SĤYRGQt�NUiV\�3UR�EOLåãt�LQIRUPDFH�YROHMWH�/XGPLOD�&KULVWRII'LS�$SS�$UWV�DQG�&RQVHUYDWLRQ��'LS�HG�0$�)LQH�$UWV0RE�������������

5(67$8529È1Ë�2%5$=ģ$�80ċ/(&.é&+�35$&Ë�1$�3$3Ëě(

.RQ]XOiW�ýHVNp�UHSXEOLN\����0LOLWDU\�5RDG��'RYHU�+HLJKWV��16:�������32�%R[������9DXFOXVH�16:�����7HO������������������)D[��������������
+RQRUiUQt�NRQ]XOiW�ýHVNp�UHSXEOLN\+RQRUiUQt�NRQ]XOND��/HQND�$//(1$GUHVD�~ŉDGX������4XHHQVEHUU\�6W���1RUWK�0HOERXUQH��9,&�����3RåWRYQt�DGUHVD��32�%R[�������&DPEHUZHOO�1RUWK��9,&������7HO������¬���¬���¬�����(�PDLO��PHOERXUQH#KRQRUDU\�P]Y�F]�ÔŉHGQt�KRGLQ\��~WHUì�������²������SRX]H�SR�SŉHGFKR]tP�REMHGQiQt



:VRVS�4LSIV\YUL�0UJ� .9$57 �� ��8\LLUZILYY`�:[YLL[

)5(6+�)22'�&251(5%XWFKHU�VKRS���3RXOWU\�VKRS���6PDOO�JRGV���*URFHULHV�����&DUOLVOH�6WUHHW��%DODFODYD��������3K�����������

��âXQNRYê�VDOiP��7HOHFt�SiUN\��'HEUHFLQVNp�SiUN\ ��-iWURYê�VDOiP��3UDåVNi�ãXQND��&LQNiQVNi�SHþHQČ

6WDĖWH�VH�þOHQ\�6RNROD'RVSČOê������������������������'ĤFKRGFH���������������������0DQåHOVNê�SiU��������������5RGLQD�GČWt�]GDUPD������
.RQWDNW�9HUD�=ODW\��������������YHUD�]ODW\#JPDLO�FRP9ODVWD�6XVWHN��������������VXVYDOV#KRWPDLO�FRP

�����3ODWED�ĀOHQVWYt�MH�PRçQi�SŉtPR�GR�EDQN\�����:HVWSDF�%DQN�����$FFRXQW�QDPH��6RNRO�0HOERXUQH�,QF�����$FFRXQW�QXP����������������%6%��������������������������

0LFKDHOD�.ODEDQRYi��0$363V\FKRORJLVW��3V\FKRWKHUDSLVW ��� ������������������7KHUDS\:LWK0LFKDHOD�FRP0LFKDHOD#7KHUDS\:LWK0LFKDHOD�FRP



.9$57
,I�XQGHOLYHUHG�UHWXUQ�WR3�2��%R[������1RUWK�0HOERXUQH�����3ULQW�3RVW�$SSURYHG33������������� 3267$*(3$,':6263:2ø�30:;9\GiYi�6RNRO�0HOERXUQH�,1&�3�2��%R[������1RUWK�0HOERXUQH�����ZZZ�VRNROPHOERXUQH�FRP�DX

,YDQD�6QDLGU�SUHVHQWV$1*'/+#0�%10%'461F���JQFKP&KDPEHU�0XVLF�&RQFHUW�ZLWK�3RHWU\�����������������������������������-�6�%DFK&RQFHUWR�IRU�WZR�9LROLQV�&HOOR�DQG�+DUSVLFKRUG'YRUDN%DJDWHOOV�1R���DQG�1R��9LYDOGL&RQFHUWR�IRU�WZR�9LROLQV�DQG&HOOR�LQ�G�PLQRU0RQWL&]DUGDV:LOOLDPV7KHPH�IURP�WKH�6FKLQGOHU
V�OLVW�IRU�*XLWDU�DQG�&HOOR$OVR�ZRUNV�E\�6PHWDQD�DQG�)LELFK&HOOR�,YDQD6QDLGU9LROLQV��5RPDQD*HHUPDQV�DQG�0DUFHOD7D\ORU�3LDQR��0DUWD�0DMND�*XLWDU��'RPLQLF:LOOLDPV�
3WGGPUDGTT[�5VTGGV��0QTVJ�/GNDQWTPG�6KEMGVU����$QQMKPIU�GUUGPVKCN���8NCUVC�������������8GTC�'$780�.21È1Ë�.21&(578�67$129(12�1$����Ò125$�����

6WK�[�)VLMZ[MVMU

&K\VWDQi�YtNHQGRYi�DNFH��NWHURX�SRŉiGi�ÿHVNi�åNROD�0HOERXUQH��1RF�V�$QGHUVHQHP������Y�0HOERXUQH�¬3UREėKQH�RG����������������������3URJUDP�]DĀQH�Y�VRERWX��������YH�������KRGLQ��9ĀDVQi�UHJLVWUDFH�QXWQi��/XFLH�-RQHV��������������


