
��� 6]HPOH
EHQ�� KDQHP� KRO"�� �V�W� KRYi"�� NpUGpVUH� IHOHOYH�� $� NyGH[EHQ� D� NtY�O� KDWiUR]yV]yNpQW� LV� FVDNORFDWLYXVL�LUiQ\~��/RFDWLYXV�D�N|UQ\�O�QpYXWy�LV��D�N|UQ\�O�KDWiUR]yV]y�SHGLJ�PiU�D]�LJHN|W�L�V]H�UHS�IHOp�WROyGLN�HO�������eUGHPHV�OHQQH�D]�LO\HQ�LUiQ\MHOHQWpV�YiOWR]iVRNDW�²�D�QpYXWyN�pV�KDWiUR�]yV]yN�N|UpEHQ�HJ\DUiQW��D]�LJHN|W�L�V]HUHSHW�LV�ILJ\HOHPEH�YpYH�²�QDJ\�NpVHL�yPDJ\DU�DQ\DJRQHJ\�WWHVHQ�iWWHNLQWHQL��²�(POtWL�D�V]HU]� D��QRWW��QyO��QL�ÄKDOPR]iVVDO�DODNXOW�UDJFVDOiGRW´�������H]W�D� ILQQXJRU�Q\HOYHN�NXWDWyL�|QiOOy�V]yEyO� �Ql ¶H]¶��HUHGH]WHWLN� �Y|��%(5(&=.,�*È%25��$�PD�J\DU�Q\HOY�ILQQXJRU�DODSMDL��%S���8QLYHUVLWDV�.LDGy������������$�QHP]HWN|]L�V]DNLURGDORPEDQ�PD�GLYDWRV�JUDPPDWLNDOL]iFLy�NpUGpVpU�O� LV�NLIHMWL�D�V]HU]�D�YpOHPpQ\pW��,JD]D�YDQ�DEEDQ��KRJ\�D�PDJ\DU�JUDPPDWLND�W|UWpQHWEHQ�6</9(67(5��������yWD�IR�O\DPDWRVDQ�MHOHQ�YDQ�D�IRJDORPV]y�: YLV]RQ\V]y�: WROGDOpN�WtSXV~�YiOWR]iV��D�WpUEHOL�NLIHMH]pVHN�WHVWUpV]QHYHN�IRQWRVViJD��D�OH[LNiOLV�MHOHQWpV�PHJJ\HQJ�OpVpQHN��HOKRPiO\RVXOiViQDN��iOWDOiQRVX�OiViQDN�YL]VJiODWD��D]]DO�HJ\�WW��KRJ\�D�OH[LNiOLV�MHOHQWpV�QHP�V]tYyGLN�IHO�WHOMHVHQ��D�QpYXWy��D�UDJWRYiEEYLV]L� DQQDN�HJ\� UpV]pW�� iOWDOD� VSHFLDOL]iOyGLN�D�YLV]RQ\V]yL� IXQNFLy� VWE��� ���²���� FVDN�H]QHP�NHU�OW�EH�D�QHP]HWN|]L�LURGDORPED�����²������²���6(%(67<e1�È53È'�N|Q\YpE�O�QHPFVDN�D�-yN.��QpYXWyKDV]QiODWiW��D�QpYXWyUHQGV]HU�yPDJ\DUNRU�HOHML�iOODSRWiW�LVPHUKHWM�N�PHJ��KDQHP�V]HPOpOHWHW��NXWDWyL�PHQWDOLWiVW��UHQGV]HUEHQ�JRQGRONR�GiVW�LV�WDQXOXQN��$]W�LV�OiWKDWMXN��KRJ\DQ��PLO\HQ�PyGV]HUUHO�pUWpNHOL�D]�DGDWRNDW��KRJ\DQ�ERQWMD�NLEHO�O�N�D�IRO\DPDWRNDW��D�YiOWR]iVRN�RNDLW��|VV]HI�JJpVHLW��DPLQHN�V]�NVpJHVVpJpU�O�D�N|]RNWDWiVNDSFViQ�LV�RO\DQ�VRNDW�EHV]pO�QN��3pOGiW�DG�WHKiW�DUUD�LV��KRJ\�HO�V]|U�WpQ\LVPHUHWHNHW�NHOO�V]HUH]�QL��KLV]HQ�|VV]HI�JJpVHNHW�FVDN�D]RN�N|]|WW�LVPHUKHW�QN�IHO� '��0È7$,�0È5,$

$�SiOPD��D�FLSUXV�pV�D]�HJ\SHUFHV
$]�DODN]DWRN�YLOiJD��²����6RUR]DWV]HUNHV]W���6=$7+0È5,�,679È1�1HP]HWL�7DQN|Q\YNLDGy��%XGDSHVW������²�����

$NLQHN�KDOiOKtUpW�N|OWLN��VRNiLJ�pO�²�WDUWMD�D�PRQGiV��$�VWLOLV]WLNiQDN�LV�KDOiOKtUpW�NiURJWiNQpPHO\HN� D]� �����DV� pYHNEHQ� ÄQiOXQN� pV� PiV� QHP]HWHNQpO´�� PLQHNXWiQD� NRUiEEDQ� QHP� OiWRWWPpUWpNEHQ�Q|YHNHGpVQHN� LQGXOW��PLQW�D�SiOPD��pV�N�O|QE�N�O|QE� LUiQ\RNEDQ�HOWHUHEpO\HVHGHWW�PLQW�D�FpGUXV��3V�����������7DQXOPiQ\RN�pV�WDQXOPiQ\J\&MWHPpQ\HN��PRQRJUiILiN�pV�WXGRPiQ\�N|]L�|VV]HYHWpVHN��HOPpOHWL�pV�J\DNRUODWL�N|WHWHN�MHOHQWHN�PHJ�D]�D]yWD�HOWHOW�LG�EHQ��0LDODWW�HJ\HVQ\HOYpV]HWL�iJDN�NLIXOODGWDN�WHKHWVpJEHQ�pV�pUGHNO�GpVEHQ��D�VWLOLV]WLND�NLWiJXOW�YL]VJiODWL�PyGV]H�UHLEHQ��YL]VJiOW�DQ\DJiEDQ�pV�YL]VJiOyGy�LUiQ\]DWDLEDQ��$�;;��V]i]DG�PiVRGLN�IHOpEHQ�D�%$/È=6-È126�iOWDO�HOYHWHWW�PDJ�PpO\UH�HUHV]WHWWH�J\|NHUHLW�LV��YLVV]DQ\~OYD�pV�PHJDODSR]YD�D�VWLOLV]WLNiWJ|U|J�UyPDL�pV�D�N|]pSNRUL�HO�]PpQ\HLYHO��(QQHN�D� OHQG�OHWHV�pV�PiU�JD]GDJRQ� LV�J\�P|OFV|]�YLUiJ]iVQDN�;;,��V]i]DG�HOHML�]DPDWRV�pV�~MV]HU& WHUPpVH�D�6=$7+0È5,�,679È1�V]HUNHV]WHWWH�VRUR�]DW��Ä$]�DODN]DWRN�YLOiJD´���²�����D�1HP]HWL�7DQN|Q\YNLDGy�JRQGR]iViEDQ�gUNpQ\�,VWYiQ�PHJNtVpUHOWH�iWPHQWHQL�D�QRYHOOD�P&IDMiW�HJ\SHUFHVHLYHO�D]�HJ\PiVW�J\RUVDQYiOWy�PpGLDP&IDMRNKR]��U|YLGKtUHNKH]�V]RNRWW�WiUVDGDORPED��0D�D]�,QWHUQHWHQ�LV�WHUMHG� ²�W|UWp�QHOPL�HJ\Ki]L�²�SUpGLNiFLy�LV�IpOROGDODV��D]D]�HOPRQGYD�PLQWHJ\�����SHUFHV��$�;;,��V]i]DGL�IHO�J\RUVXOW� YiOWR]iVRNKR]� D� WXGRPiQ\RV� pOHW� LV� ~J\� WXG� DONDOPD]NRGQL�� KD� QHP� pYWL]HGHNLJ� WDUWy�WLV]WHOHWUH�PpOWy� IiUDGR]iVVDO�iOOtW�|VV]H�YDVNRV�N|WHWHNHW�� KLV]HQ�PLUH� HONpV]�OQHN�� W|EEQ\LUH� HO�DYXOQDN��KDQHP�iWiOO�D�YLV]RQ\ODJ�J\RUVDQ�HONpV]tWKHW� pV�U|YLGHEE�WHUMHGHOP& ÄNXWDWiVL�EHV]iPR�OyN´�P&IDMiUD��,O\HQHN�Ä$]�DODN]DWRN�YLOiJD´�����tYHV�N|WHWHL��DPHO\QHN�V]HU]�L�D]�(|WY|V�/RUiQG7XGRPiQ\HJ\HWHP�0DL� PDJ\DU� Q\HOYL� WDQV]pNH� PHOOHWW� ����� yWD� P&N|G� 6WtOXVNXWDWy� FVRSRUWWDJMDL��5pV]OHWHVHQ�OiVG�D]����N|WHW�HO�V]DYiEDQ��6=$7+0È5,�,679È1� $ODN]DWNXWDWiVXQNUyO���²����



6]HPOH ���
$]� HOV� NLV� N|WHW� D� KDJ\RPiQ\RVDQ� JRQGRODWDODN]DWRNQDN� QHYH]HWW� MHOHQVpJHNHW� LVPHUWHWL�HOV�VRUEDQ� /DXVEHUJ� yNRUL� UHWRULND�WiUJ\DOiVD� pV� D� OLHJH�L� UHWRULND� V]HULQW� �*È63È5,� /È6=/Ï� $IXQNFLRQiOLV�DODN]DWHOPpOHW�QpKiQ\�NpUGpVH�������������$]�yNRUL�UHWRULND�DODN]DWUHQGV]HUH��GH�PpJLQNiEE�D�OLqJH�L�UHWRULND�UHQGV]HUDONRWiVL�NtVpUOHWH�PHJOHKHW�VHQ�YLWDWKDWy��0pJ�LQNiEE�NpUGpVHV�D]yNRUL� UHWRULND� pV� D� OLqJH�L� UHWRULND� |VV]HYHWpVH�� KLV]HQ� W|EE� HVHWEHQ� D� WHUPLQXV� WHFKQLFXV� DODNMDD]RQRV�PLQGNHWW�EHQ��GH�D�MHOHQWpVH�PiV��PiU�PDJiQDN�D�UHWRULND�V]yQDN�D]�HVHWpEHQ�LV���$�N|WHW�EHQ�D]�HJ\HV�DODN]DWRN�LVPHUWHWpVH�PpJLV�YLOiJRV��PHUW�D�WHUPLQXV�WHFKQLNXVW�PLQGLJ�PHJKDWiUR]iVpV�SpOGD�N|YHWL��(PLDWW�QDJ\RQ�MyO�KDV]QiOKDWy�D�IHOV�RNWDWiVEDQ��PHUW�D�KDOOJDWy�J\RUVDQ�pV�DUiQ\�ODJ�N|QQ\HQ�HOLJD]RGLN�D�OHJIRQWRVDEE�DODN]DWRNDW�LOOHW�HQ��$�ODWLQ�Q\HOY�pV�D�PDJ\DU�Q\HOY�WLSR�OyJLDL�N�O|QEVpJHL�PLDWW�QHP�PLQGLJ�N|QQ\& SpOGiW�WDOiOQL�D�NODVV]LNXV�DODN]DWRNUD�²�PLQW�DPL�O\HQ� D�PRQGDWEDQ� D� V]yUHQGL� N|W|WWVpJ� N�O|QEVpJH�²� D� NODVV]LNXV� UHWRULND� DODN]DWDLW�PpJRO\V]HUI|O|WW�NLDNQi]y�PDJ\DU�V]pSLURGDORPEDQ�VHP��1HP�YpOHWOHQ��KRJ\�KD�PpJLV�VLNHU�OW�D�V]HU]�QHNHJ\pUWHOP& LGp]HWWHO�EHPXWDWQLD�pV�PHJYLOiJtWDQLD�D�KLSHUEDWRQW��DNNRU�D]�D�J|U|J�pV� ODWLQ� LURGD�ORPEDQ�OHJMiUDWRVDEE�PDJ\DU�tUyWyO�YDOy��Ä6�H]�YROW�0LVND�VRUVD��DPLQW�²�NDEiWRW�YiOWYD��MyO�QH�YHOW�IpUM�²�NpV]�OW�+LQWiVVpNKR]��D�NpV� IHOHVpJpUW´���%DELWV�0LKiO\��+DOiOILDL��,G��WDQXOPiQ\�����$����N|WHW��WDQXOPiQ\J\&MWHPpQ\��pV�D����N|WHW�D�UHWRULNDL�NpUGpVVHO�IRJODONR]LN��$�UHWRULNDLNpUGpV�D�Q\HOYKDV]QiODWEDQ�����������ODS��²�6=,.6=$,1e�1$*<�,50$� $�UHWRULNDL�NpUGpV�U|YLG�WX�GRPiQ\W|UWpQHWH������������ODS���$]�HOV� WDQXOPiQ\�D�;;��V]i]DG�PiVRGLN�IHOpQHN������²�����QpKiQ\�PDJ\DU�pV�QpPHW�Q\HOY& V]HU]�MpUH�WiPDV]NRGYD�Yi]ROMD�I|O�D�UHWRULNDL�NpUGpV�HJ\�OHKHWVp�JHV�²�YDOyMiEDQ�IXQNFLRQiOLV�²�WLSROyJLiMiW��.2&6È1<�3,526.$� $�UHWRULNDL�NpUGpVHN�HJ\�OHKHW�VpJHV�WLSROyJLiMD���²�����$�V]HU]� WLSROyJLiMD�|QPDJiEDQ�YLOiJRV�pV�N|YHWNH]HWHV��$�]DYDUy�PpJLVD]�� KRJ\� D� UHWRULNDL� NpUGpVW�²� NLLQGXOy�PHJKDWiUR]iViEDQ�²� OHV]&NtWL� D]� L Q W H U U R J D W L R UD�DPLQHN�N|YHWNH]WpEHQ�NpQ\WHOHQ�D�KHUPHQHXWLNiEyO�iWYHQQL�pV�N|YHWQL�D�UHWRULNiEDQ�QHP�HOIRJDG�KDWy�ÄYDOyGL´�pV�ÄiO´�UHWRULNDL�NpUGpV�NDWHJyULiLW��LOOHWYH�N�O|QEVpJWpWHOpW��ËJ\�D]�iONpUGpV�DOIDMDOHV]�D�ÄW&Q�G� NpUGpV�YDJ\�SUREOpPD´��DPHO\�D]�yNRUL� UHWRULNiEDQ�D� UHWRULNDL�NpUGpV�DOIDMD�YROW�QpPLOHJ�PiV��SRQWRVDEEDQ�NpW�PHJN|]HOtWpVEHQ��GXELWDWLR��FRPPXQLFDWLR���$�ÄSHGDJyJLDL�MHOOHJ&´UiYH]HW� NpUGpV�LV�D�UHWRULNDL�NpUGpV�HJ\LN�IDMWiMiQDN�D]�LQWHUURJDWLRQDN�HJ\LN�IXQNFLyMD�YROW��Y|�4XQWLOLDQXV���������²����$�UHWRULNDL�NpUGpV�V]XSUDV]HJPHQWiOLV�HOHPHLYHO�IRJODONR]LN�D�PiVRGLN�WDQXOPiQ\��DPHO\�YD�OyMiEDQ�D�;;��V]i]DG�PiVRGLN�IHOpQHN�UpV]OHJHV�PDJ\DU�WXGRPiQ\W|UWpQHWL�|VV]HIRJODOyMD��9��5$,6=5Ï=6$� $�UHWRULNDL�NpUGpV�LQWRQiFLyV�SUREOpPiLKR]����²���1�%��$�WDUWDORPMHJ\]pNEHQ�ÄUHWRULNDLNpUGpV´�V]HUHSHO��D�WDQXOPiQ\�FtPpEHQ�pV�D�WDQXOPiQ\EDQ�ÄUHWRULNXV�NpUGpV´��$]�HO�EEL�DODN�W&QLNKHO\HVQHN��D]�XWyEEL�]DYDUy���$�OHJIRQWRVDEE�EHQQH�)Ï1$*< pV�0$*',&6�D]RQ�PHJiOODStWiVD������KRJ\�D�PRQGDWKR]�N|W�G� GDOODP�ÄNRQYHQFLRQiOLV��GH�QHP�|QNpQ\HV´��KDQHP�ÄDUFKDLNXV´��pV�PLQWLO\HQ�OHKHW�ÄV]LPSWRPDWLNXV´��D]D]�YDOyMiEDQ�LNRQLNXV�MHOIDMWD��$�WDQXOPiQ\�UHMWHWWHQ�pV�N|]YHWYHUiYLOiJtW�DUUD��KRJ\�KLiQ\]LN�D�VWtOXVNXWDWy�FVRSRUWEyO�IRQHWLNXV�IRQROyJXV��$�UHWRULNDL�NpUGpV�²�pVHJ\iOWDOiQ�D]�DODN]DWRN�²�D�;;��V]i]DG�yWD��DPLyWD�D�Q\HOYpV]HWL�NXWDWiVRN�D�V]LQNUyQ�Q\HOYUH�pVD]�pO�EHV]pGUH�|VV]SRQWRVXOWDN��PiU�QHP�NXWDWKDWyN� D� V]XSUDV]HJPHQWiOLV� WpQ\H]�N� ILJ\HOHPEH�YpWHOH�QpON�O��1HP�LV�V]yOYD�DUUyO��KRJ\�PiU�D]�yNRUEDQ�LV�YROWDN�UHWRULNiN��DPHO\HN�H]HNHW�WDUWRWWiND� OHJIRQWRVDEEQDN� �Y|��+HU�� ��� ���� ��� XWDOiViYDO���0DJ\DURUV]iJRQ� LV� HOHLQWH� D� UHWRULNiN� IRJODO�NR]WDN�D�V]XSUDV]HJPHQWiOLV�HOHPHNNHO��9e57(6�2��$1'5È6� $�PDJ\DU�OHtUy�KDQJWDQ�W|UWpQHWH�D]~MJUDPPDWLNXVRNLJ��$NDGpPLDL�.LDGy��%S���������������²����0D�YLV]RQW�D� IRQHWLNXVRN�IRQROyJX�VRN��GH��N�FVDN�HOYpWYH�ILJ\HOQHN�D�UHWRULNDL�NpUGpV�V]XSUDV]HJPHQWiOLV�YRQDWNR]iVDLUD��.HYpV�D]D�WDQXOPiQ\�LV��DPHO\�D�NpUGpVW�PDJiW�D�N|U�OPpQ\HNEH�KHO\H]YH�WiUJ\DOMD��6=(1'(�7$0È6� $�NpU�GpV�pV�D�NpUGH]pV��1\U���������������²����7iUVV]HU]���(9$�*$5',1*���(QQHN�D�NXWDWiVQDN�WHKiWPpJ�IHOWpWOHQ�O�KHO\HW�NHOO�NDSQLD�D�NXWDWyFVRSRUWEDQ��LOOHWYH�H]HQ�WpPiM~�N|WHWQHN�D�VRUR]DWEDQ�$�KDUPDGLN�WDQXOPiQ\�LQNiEE�LURGDOPL�VWLOLV]WLNDL�HOHP]pV��VHPPLQW�Q\HOYL��pV�DQQ\LEDQ�ND�NXNNILyND�D�N|WHWEHQ��KRJ\�QHP�iOWDOiQRVViJEDQ�IRJODONR]LN�D�UHWRULNDL�NpUGpVVHO��KDQHP�HJ\HWOHQPDJ\DU�N|OW� HJ\HWOHQ�YHUVFLNOXViEDQ�YL]VJiOMD� D�NpUG� PRQGDWRN� V]HUHSpW� �325.2/È%� -8',7�²



��� 6]HPOH
%2'$�,679È1�.È52/<� .pUG� PRQGDWRN�)�VW�0LOiQ�gVV]HV�YHUVHLQHN�ÒMDN�FLNOXViEDQ����²����1HP�NDNXNNILyND�YLV]RQW�D]pUW��PHUW�Np]HQIHNY� SpOGiNDW�YRQXOWDW�I|O�D�N|OW�L��YDOyMiEDQ�UHWRULNDLNpUGpVHN�LJHQ�VRN�YiOIDMiQDN�D�PHJYLOiJtWiViUD��(]]HO�N|]YHWYH�XWDO�DUUD�LV��PHQQ\LUH�RWWKRQRVDQPR]RJWDN�D�PDJ\DU�N|OW�N�D�NODVV]LNXV� UHWRULNiEDQ��0HQQ\LUH�PDJiWyO�pUWHW�G�HQ�pV�N|QQ\HGpQDONDOPD]WiN� D� NODVV]LNXV� UHWRULND� YDODPHQQ\L� DODN]DWiW�� $� )�VW�0LOiQQiO� IHOIHGH]HWW� ÄHOJRQGRO�NR]WDWy�NpUGpV´������²�0LYHO�PXODVVDN�LWW"���0L�D]��PL�IHOYLGtW"��PiU�PiU�NLYHV]HWW�D�PDL�PDJ\DUNXOW~UiEyO��+HO\HWWH�HOEXUMiQ]RWW�D�N|WHWEHQ�QHP�WiUJ\DOW��HOG|QWHQG���PpGLDNpUGpV��DPHO\UH�DNiULJHQQHO��DNiU�QHPPHO�YiODV]RO�D�NpUGH]HWW�� IHOHOHWH�PLQGHQNpSSHQ�HOPDUDV]WDOMD�|QPDJiW� �Ä8J\HD�M|Y�EHQ�JRQGMD�OHV]�DUUD��KRJ\�QH�OHJ\HQHN�HKKH]�KDVRQOy�YLVV]DpOpVHN"´��$�N|YHWNH]� WDQXOPiQ\�²�$�&��+HUHQQLXVQDN�DMiQORWW�UHWRULND�V]HU]�MpW�N|YHWYH�²�DV]HULQWtU��DPLU�O�tU��YDJ\LV�D�FtPH�LV�UHWRULNDL�DODN]DW��$&=e/�3(75$��5HWRULNDL�NpUGpV�D�V]yQRNODWEDQ�²V]yQRNL�NpUGpV�D�UHWRULNiEDQ����²�����pV�|VV]HIRJODOy��XWROVy�PRQGDWDL�UHWRULNDL�NpUGpVHN��Ä���PLYHOLV�YDQ�GROJXQN"�$ODN]DW��pUYVRU��V]iQGpN�YDJ\�LPSOLNiFLy�OHQQH�D]�LQWHUURJiFLy"�9DJ\�FVDN�D�Yi�ODV]�KLiQ\D"´��$�WDQXOPiQ\EyO�Q\LOYiQYDOy��KRJ\�D�UHWRULNDL�NpUGpV�W|EEIpOH��UHWRULNDL�V]HUHSH�SH�GLJ�VRNUpW&��0LQGD]RQ�W~O��DPLW�D�WDQXOPiQ\N|WHW�PiV�V]HU]�L�IHOVRUROWDN��D�UHWRULNDL�NpUGpV�V]HUHSHLWW�HOV�VRUEDQ�D]��DPL��YDJ\LV�D�PHJJ\�]pVW�V]ROJiOMD��D]D]�PRWLYiOy��ILJ\HOHPI|ONHOW���V]|YHJUHQGH�]�� WDJROy��WpPDPHJMHO|O���pUYHO���FiIROy�pV�tJ\�WRYiEE��LOOHWYH�DGRWW�HVHWEHQ�HJ\V]HUUH�W|EE�IXQN�FLyMD�LV�OHKHW�D�IHOVRUROWDN��pV�IHO�QHP�VRUROWDN��N|]�O��$�IHOKDV]QiOW�SpOGiN��EHV]pGHN�LJD]L�HXUy�SDLViJRW�VXJiUR]QDN�LG�EHQ�pV�WpUEHQ��,V]RNUDWpV]W�O�(|WY|V�-y]VHILJ�WHUMHGQHN�$]�XWROVy�WDQXOPiQ\�D�W|EE�H]HU�pYH�NLGROJR]RWW�pV�WXGDWRVDQ�IHOKDV]QiOW�DODN]DWQDN�D�V]HUH�SpW�~MNRUL��PD�OHJJ\DNRULEE�P&IDMiEDQ��D]�~MViJtUiVEDQ�YL]VJiOMD��NRQNUpWDQ�LV�EHOHYRQYD�HJ\�V]LQWpQPHJOHKHW�VHQ�~M�WXGRPiQ\iJ��D�SUDJPDWLND�HUHGPpQ\HLW��'2021.26,�È*1(6��$�NpUGpV�DODN]DWDLD�SXEOLFLV]WLNiEDQ����²�����$QpON�O�KRJ\�YDODPLIpOH�|VV]HKDVRQOtWiVW�WHQQpQN��D]W�NHOO�PRQGDQXQN�KRJ\�H]�D�OHJiWIRJyEE��OHJPR]JpNRQ\DEE�WDQXOPiQ\�D�FpONLW&]pVpW�LOOHW�HQ��pV�H]�D�OHJJD]GDJDEED�IXQNFLyN�IHOVRUROiViEDQ��$�UHWRULNDL�NpUGpVQHN�D�KLWHOHVVpJW�O�NH]GYH�D�PRGDOLWiVLJ�D�OHJN�O|QE|�]�EE�V]HUHSHLW�WiUJ\DOMD��PpJLV�OiWQL�D�IiWyO�D]�HUG�W��$]W�VHP�PHUQpP�NLMHOHQWHQL��KRJ\�ÄDNL�HUU�O�W|EEHWPRQG��D]�KD]XGLN´��GH�PLQGHQHVHWUH�²�DNiUFVDN�D�W|EEL�WDQXOPiQ\�²�H]�LV�J\RUV�pV�EL]WRV�HOLJD]t�WiVVDO�V]ROJiOKDW�IHOV�RNWDWiVL�WDQDQ\DJNpQW�OHHQG� ~MViJtUyNQDN��SHGDJyJXVRNQDN��PDJ\DUWDQiURNQDN�9LV]RQ\ODJ�QDJ\REE�OpOHJ]HW& PXQND�²�D�WpPD�WHUPpV]HWpE�O�DGyGyDQ�²�D�UHWRULNDL�NpUGpVWXGRPiQ\W|UWpQHWL�PHJN|]HOtWpVH��pV�H]pUW�NDSRWW�KHO\HW�N�O|Q��D�����N|WHWEHQ��$�N|WHWQHN�²�PiUIHQWHEE�LGp]HWW�²�FtPH��$�UHWRULNDL�NpUGpV�U|YLG�WXGRPiQ\W|UWpQHWH��YDODPHO\HVW�IpOUHYH]HW���KL�V]HQ�W|EE�YDQ�EHQQH��PLQW�WXGRPiQ\W|UWpQHW��(J\UpV]W�UHQGV]HUH]L�D�UHWRULNDL�NpUGpV�N�O|QIpOH�VD�MiWRVViJDLW��V]HPDQWLNDL��V]LQWDNWLNDL��ORJLNDL��SUDJPDWLNDL�VWE����PiVUpV]W�PHJOHKHW�VHQ�VRNIpOH�WX�GRPiQ\iJ�pV�WXGRPiQ\RV�LUiQ\]DW�pV�PyGV]HU�V]HPV]|JpE�O�YL]VJiOMD�D�UHWRULNDL�NpUGpVW��UHWRULND�VWLOLV]WLND��Q\HOYpV]HW�� LURGDORPHOPpOHW��SUDJPDWLND��KHUPHQHXWLND� VWE��� LOOHWYH�EHV]pGDNWXV�HOPp�OHW�� LQIHUHQFLDHOPpOHW�� LOOHPWDQ� VWE����1HP�N|QQ\& IHODGDW�PLQGHEEHQ�²� HEEHQ� D� NpWH]HU� |WV]i]pYHV�G]VXQJHOEHQ�²�HOLJD]RGQL�D�NXWDWyQDN��1DJ\RQ�YLOiJRV�pV�V]LJRU~DQ�N|YHWHQG� VWUDWpJLD�V]�N�VpJHV� KR]]i�� $� V]HU]� VWUDWpJLiMiW�²�PLQWHJ\� D� WpPiKR]� LOO�HQ�²� NpUGpVHNNHO� MHO|OL� NL��PL� D]HJ\HV� WXGRPiQ\iJDN�HOPpOHWL�NHUHWH��KRO�KHO\H]LN�HO�EHQQH�D�NpUGpVW��PL�D� WHUPLQXV� WHFKQLFXVHJ\LNEHQ�YDJ\�PiVLNEDQ��KRJ\�YDQ�PHJKDWiUR]YD�D�IRJDORP��PLO\HQ�WtSXVDL�YDQQDN��PL�D�FpOMD��PLD�V]HUHSH��PL�D�YL]VJiODWL�PyGMD��PLNNHO�URNRQ�pV�PLNW�O�YDQ�HON�O|QtWYH������(]HN�D�NpUGpVHN�PD�JXN�LV�D�NODVV]LNXV�EHV]pGNpV]tWpV�HOHPHL��$]�HOLJD]RGiVW�|VV]HYHW� WiEOi]DWRN�LV�VHJtWLN�����������²�������������6HJtW� HOLJD]tWiV��DPLNRU�D�V]HU]� UiPXWDW�HJ\�HJ\�V]HPSRQW�NRUOiWR]RWWDQ�pUYpQ\HVPLYROWiUD��Ä(]pUW�WHNLQWKHW� D�V]yQRNL�NpUGpV�ILOR]yILDL�V]HPSRQWEyO�iONpUGpVQHN´������YDJ\�|VV]H�IRJODOyDQ�D�V]DNV]yKDV]QiODWL�EL]RQ\WDODQViJUD��LOOHWYH�D�IRJDOPL�WLV]Wi]DWODQViJUD�������$]�ROYDVyQDN�pVD�WRYiEE�pUGHNO�G�QHN�QDJ\RQ�KDV]QRV��KRJ\�D]�LGHJHQ�Q\HOY& LGp]HWHN��ODWLQ��DQJRO��IUDQFLD��Qp�PHW��D�V]|YHJEHQ�PDJ\DUXO��D�OiEMHJ\]HWHNEHQ�HUHGHWL�Q\HOYHQ�MHOHQQHN�PHJ��.iU�YLV]RQW��KRJ\�D]LGp]HWW�SpOGiNQiO�KLiQ\]LN�H]�����VWE����$]�VHP�KDV]RQWDODQ��DPLNRU�D�V]HU]� UiYLOiJtW�D�NpUGpVIDMWDQ\HOYL�N�O|QE|]�VpJpUH��GH�D�IXQNFLy�XQLYHU]iOLV�pUYpQ\pUH���������VWE����6]HUHQFVpV�D]�pUWHOPH]pVL�



6]HPOH ���
OHtUy�Q\HOYWDQL�pV� UHWRULNDL�PHJN|]HOtWpV�|VV]HNDSFVROiVD�D]�XWROVy� IHMH]HWEHQ� ���²������gVV]H�IRJODOy��HJpV]�NpSHW�NDSXQN�D�UHWRULNDL�NpUGpV�WHUPpV]HWpU�O�²�PLEHQOpWpU�O��V]HUHSpU�O��KDWiViUyO�7HUPpV]HWHVHQ�VWtOXVMHOOHP]���KRJ\�D]�tUy�PLO\HQ�DODN]DWRW�NHGYHO��0iUDL�1DSOyLEDQ�ÄD]�LV�PpWOpV�SULQFtSLXPD�MXW�HOV�EEVpJKH]´� ����N|WHW�������²�&=(77(5� ,%2/<$� $]� LVPpWOpV�JRQGRODW�DODN]DWDLQDN�pUWHOPH]pVH�0iUDLQDN�D�Ä1DSOy�����²�����pV�D�1DSOy�����²����´�FtP& P&YHL�EHQ�����������ODS���$]�LVPpWOpV�Q\HOYL�N|UQ\H]HWpW�D]RQEDQ�N�O|QIpOH�PiV�DODN]DWRN��D]�DODN]DWRNIRUPiOLV�pV�V]HPDQWLNDL�YiOWR]DWDL� �SiUKX]DP��HOOHQWpW��FKLD]PXV��SDUDGR[RQ�VWE���DONRWKDWMiN��(]HNHJ\�WWHVHQ�V]|YHJV]HUYH]� HU�N�LV��pV�D]�tUy�JRQGRONRGiVPyGMiQDN�PHJMHOHQpVHL�LV��$�V]HU]� HUp�Q\H��KRJ\�UiPXWDW�PLQGHUUH�$]� LVPpWOpV�pV�D]�HOOHQWpW� WDOiQ�D]�HJ\LN� OHJJ\DNRULEE�NDSFVROyGiVD�NpW�DODN]DWQDN��DPHO\HJ\�WW�HO�IRUGXOiVQDN�LV�N�O|QIpOH��D]�tUyUD�MHOOHP]� YiOWR]DWDL�OHKHWQHN��PLQW�D�V]HUHSO�N�HOOHQWpWH��DYDOyViJ�pV�iORP�HOOHQWpWH��D� WpPiEyO�YDJ\�P&IDMEyO� IDNDGy�HOOHQWpW�VWE�� �+(/7$,1e�1$*<�(5=6e�%(7� $]�LVPpWOpV�pV�D]�HOOHQWpW�DODN]DWDL�6LQND�,VWYiQ�.DGRFVD��PHUUH�YDJ\"�FtP& NLVUHJpQ\pEHQ����������ODS����N|W����%iUPLO\HQ�LVPpWOpV�DODSYHW�HQ�ULWPXV��(]�QHP�~MGRQViJ��GH�IRQWRV�UiPXWDWQL�����Ä$�KDVRQOyViJ�pV�D]�LVPpWOpV�PLQGHQ�NXOW~UD�DODSMD´��GH�D�N|OWpV]HW�HJ\LN�OHJI�EE�MHOOHP]�MHLV� ���� N|W�� ���²�.$%È1�$11$0È5,$� $� VRULVPpWOpV�PLQW� YHUVV]|YHJV]HUYH]� DODN]DW�� ������ ��ODS���$�VRULVPpWOpV�HJ\LN�IDMWiMiQDN��D�UHIUpQQHN�D]�LVPHUHWH�KR]]iWDUWR]LN�D�PDJ\DU�iOWDOiQRV�P&�YHOWVpJKH]��ÈP�HJ\iOWDOiQ�QLQFV�D�N|]WXGDWEDQ��KRJ\�D�VRULVPpWOpVQHN�PHJOHKHW�VHQ�VRN�PiV�YiOWR�]DWD��ÄULWPXVD´�LV�YDQ��DPHO\HN�V]|YHJV]HUYH]�N�PLQG�PLNUR���PLQG�PDNURNRQWH[WXVEDQ��pV�H]]HOP&IDMWHUHPW�N�pV�IRUPD~MtWyN�LV�OHKHWQHN�$� V]|YHJV]HUYH]� DODN]DWRNQDN� QHPFVDN� D]� DGRWW� P&IDMWyO� I�JJ� Q\HOYWDQL�� V]HPDQWLNDL�SUDJPDWLNDL�VWE��YRQDWNR]WDWRWWViJXN�YDQ��KDQHP�D]�DGRWW�P&IDMWyO�I�JJ�HQ�PiV�D�FpOMXN��PiV�D�V]|�YHJV]HUYH]pVW�HOV�GOHJHVHQ�LUiQ\tWy�V]HUHS�N��$�V]yQRNL�V]|YHJHNHW�ÄD]�DUJXPHQWDWtY��pUYHO�� N|]OpV�PyG�GRPLQDQFLiMD�MHOOHP]L������D]D]�RO\DQ�YLOiJRW�UHSUH]HQWiOQDN��DPHO\�pUYHN�N|Up�V]HUYH]�GLN´�PtJ�D�QDUUDWtY�V]|YHJHN�FVHOHNPpQ\HN�pV�HVHPpQ\HN�N|Up�V]HUYH]�G� YLOiJRW�NRQVWUXiOQDN��+R]�]iWHKHWQpQN��KRJ\�D�V]yQRNL�EHV]pG�V]HUYH]�GpVH�FVHOHNYpV�YpJUHKDMWiViUD��HVHPpQ\�OpWUHKR]iViUD�D�N�OV� pV�EHOV� YLOiJ�iWV]HUYH]pVpUH�LV�LUiQ\XO�����N|W���²��²�7È75$,�6=,/È5'��$�W|UWpQHW�KDQJV~�O\R]RWW�HOEHV]pOWVpJH�PLQW�D�W|UWpQHWPRQGiV�SUDJPDWLNXV�DODN]DWD����������$�QDUUiFLy�LQWHUGLV]FLSOLQiULVPHJN|]HOtWpVpEHQ� D� V]HU]� D� Q\HOYpV]HNQHN� iOWDOiQRVDQ� HOLJD]tWy� pV� N|YHWHQG� DODSHOYHW� V]|JH]� OH�$PLNRU� XJ\DQLV� LURGDORPWXGRPiQ\L� HUHGPpQ\HNUH� WiPDV]NRGLN�� D� OHJHOV� WHHQG�MHD�IRJDOPL�]DYDU�NLN�V]|E|OpVH��iUQ\DOW�N�O|QEVpJWpWHOHN�EHYH]HWpVH�pV�IRJDOPDN�JRQGRV�PHJKDWi�UR]iVD��PLQW�SpOGiXO�PL�D�WUDQ]DNWtY�ÄpQ´��PL�D]�LQWHUDNWtY�ÄpQ´�VWE����²�����pV�H]]HO��PDMG�SHGLJÄD�N�O|QE|]� QDUUiFLyV�PHJROGiVRN�Q\HOYL� MHOOHP]�QHN�IHOYi]ROiViYDO´� �����pV�D�Q\HOYL� MHO]pVHNIHOVRUROiViYDO��NLHPHOpVpYHO�pV�UHQGV]HUH]pVpYHO��,�,,��PHOOpNOHW����²����HJ]DNWDQ�IHO� WXGMD� WiUQLpV�OiWWDWQL��KRJ\�2WWOLN�*p]D�Ä,VNROD�D�KDWiURQ´�UHJpQ\pEHQ�ÄD]�HOEHV]pOpV�NDODQGMD�HJ\UH�LQNiEEDOiUHQGHO�GLN� D� NDODQGRN� HOEHV]pOpVpQHN´� ������ LOOHWYH� KRJ\DQ� DODNXO� D� W|UWpQHWPRQGiV�PDJD� LVÄW|UWpQpVVp��V�W�W|UWpQHWWp´������$����N|WHW�NDSFVROyGLN�D�KHWHGLNKH]��DPHQQ\LEHQ�V]LQWpQ�HJ\�UHJpQ\�DODN]DWDLW�YL]VJiOMD��pVDPHQQ\LEHQ�²�PLQW�PLQGHQ�NODVV]LNXV�WXGRPiQ\RV��Q\HOYpV]HWL��PXQND�²�H]�LV� IRJDORPWLV]Wi�]iVVDO� pV�PHJN�O|QE|]WHWpVVHO� NH]G�GLN��$� MHOHQ� HVHWEHQ�� KRJ\�PL� D]� DODN]DWWiUVXOiV� �DONDOPLHJ\�WW�HO�IRUGXOiV���pV�PL�D�NRPSOH[�DODN]DW�PLQW�D]�HO�EELQHN�iOWDOiQRVtWy��HOPpOHWL�WHUPLQXVD�52=*21<,1e�02/1È5�(00$� $ODN]DWWiUVXOiVRN�HJ\�V]pSSUy]DL�P&DONRWiVEDQ��6]RPRU\�'H]V��$�SiUL]VL�UHJpQ\������������ODS���$�V]HU]� N|YHWNH]WHWpVH��KRJ\�6]RPRU\�VWtOXViUD�MHOOHP]���D]DODN]DWWiUVtWiVRNEDQ�D�IHOKDV]QiOW�DODN]DWRN�JD]GDJViJD�pV�D�WiUVXOiVRN�YiOWR]DWRVViJD�HOV�VRUEDQD�SRQWRVtWiVW��PiVRGVRUEDQ�D�NLHPHOpVW�V]ROJiOMD����²����.LFVL�PLQWDWDQN|Q\YQHN�WHNLQWKHW� D����N|WHW��6=$7+0È5,�,679È1� $ODN]DWRN�0iUDL�6iQGRU+DORWWL�EHV]pG�FtP& YHUVpEHQ�����������ODS���0LQWHJ\�UiYH]HWL�D]�ROYDVyW��HJ\HWHPL�I�LVNRODL�KDOO�JDWyW�²�KD�YDODKD�LV�VWLOLV]WLNiYDO�yKDMW�IRJODONR]QL�²�KRJ\�HJ\�P& Q\HOYL�VWLOLV]WLNDL�HOHP]pVpQpOKRQQDQ�NHOO�NLLQGXOQL��D�P& LURGDOPL�W|UWpQHWL�WiUVDGDOPL�HOKHO\H]pVH��D�P& OpWUHM|WWH���PLO\HQ�XWDW



��� 6]HPOH
NHOO� EHMiUQL� �OLQHiULVDQ� pV�YDJ\� D]RQRV�KDVRQOy� MHOHQVpJHNHW� FVRSRUWRVtWYD���PLO\HQ� I�EE� FVRPy�SRQWRNUD� NHOO� ILJ\HOHPPHO� OHQQL� �H]� HVHWEHQ� LQWHUWH[WXDOLWiV�� HOOHQWpW�� SDUDOHOL]PXV� VWE���� PLO\HQDODSIRJDOPDNDW� NHOO� HO�NpV]tWHQL� D]� HOHP]pVKH]�� H]HN� N|]|WW�PLO\HQ� I�EE� NDWHJyULiN� YDQQDN�� pVPHGGLJ�NHOO�HOPHQQL�D]�DONDWHJyULiN�UHQGV]HUpEHQ��PLO\HQ�WXGRPiQ\W|UWpQHWL�HO�]PpQ\HL�YDQQDNHJ\�HJ\�WHUPLQXV�WHFKQLFXVQDN��PLO\HQ�ILOROyJLDL�NpUGpVHN�PHU�OKHWQHN�I|O�VWE�$�MHOHQOHJ� OHJXWROVy�N|WHW� �&=(77(5� ,%2/<$��$]�HOKDJ\iV�DODN]DWWtSXVDL�pV�pUWHOPH]pV�ND�0iUDL�QDSOyN�DODSMiQ������������N|W����� ODS��D�KLiQ\�ÄPHJMHOHQpVIRUPiLYDO´�IRJODONR]LN����²���pV�²�VDMQRV�²�WpPiMiQDN�PHJIHOHO�HQ�QpPL�KLiQQ\DO��1DJ\RQ�YLOiJRVDQ�� V�W�PLQWDV]HU&HQ�pVFVDNQHP�NLPHUtW�HQ�UpV]OHWHV�UHQGV]HUW�I|OiOOtWYD�YL]VJiOMD�XJ\DQ�D�KLiQ\�IDMWiLW��GH�KLiQ\]LN�D�JUDP�PDWLNDL�PHJDODSR]iV��$� KLiQ\� XJ\DQLV�²� Q\HOYHQNpQW� N�O|QE|]�HQ�²� OHKHW� SUHV]NULWStY�� D]D]N|WHOH]� MHOOHJ& D�Q\HOYEHQ�EL]RQ\RV�JUDPPDWLNDL��V]HPDQWLNDL�pV�SUDJPDWLNDL�WpQ\H]�N�HJ\�WWHVIHQQIRUJiVD�HVHWpQ��pV�DNNRU�VHPPLIpOH�P&YpV]L��UHWRULNDL�V]HUHSH�VLQFVHQ��,O\HQNRU�OHKHWVpJHV�KRJ\�D�KLiQ\�NLW|OWpVH��PHJV]�QWHWpVH�HO�QHP�IRJDGKDWy�PRQGDWRW�HUHGPpQ\H]��(�QpON�O�D�JUDP�PDWLNDL�PHJDODSR]iV�QpON�O�D�VWLOLV]WLNDL�HOHP]pV�OHEHJ�$�Wt]�N|WHW�MHOHQW�V�iOORPiV�D�PDJ\DU�VWLOLV]WLNDL�NXWDWiVRNEDQ��$KRJ\DQ�Ä$�PDJ\DU�VWLOLV]�WLND�Yi]ODWD´� W�NU|]WH�D�VWLOLV]WLND�IpO�pYV]i]DGGDO�H]HO�WWL�iOOiViW��U|J]tWHWWH�HUHGPpQ\HLW��pV�H]pUWiWtUKDWDWODQ�pV�NODVV]LNXV�WXGRPiQ\RV�PXQNiYi�YiOW��KDVRQOyNpSSHQ�W�NU|]LN�H]HN�D�N|WHWHN�D]�H]�UHGIRUGXOy�PDJ\DU� VWLOLV]WLNDL�NXWDWiVDLQDN�KHO\]HWpW��GH�PpJ�D�NXOWXUiOLV�GLYDWRW� LV� �KiURP�N|WHWIRJODONR]LN�0iUDL�P&YHNNHO���$�PDJ\DU�VWLOLV]WLNiEDQ�QHP�OHKHW�PD�PiU�PR]GXOQL�VHP�D�NODVV]L�NXV�yNRUL� UHWRULND�pV� VWLOLV]WLND�~MUDWDQXOPiQ\R]iVD�QpON�O�� LQWHUGLV]FLSOLQDULWiV� QpON�O�� I�NpSSHQD�;;�� V]i]DGL�Q\HOYpV]HWL�� V]HPDQWLNDL�� V]HPLRWLNDL�� KHUPHQHXWLNDL� pV� N�O|QIpOH� NRPPXQLNiFLy�HOPpOHWL�LVPHUHWHN�QpON�O��/HKHWVpJHV��KRJ\�QHP�NHOO�YiUQL�pYWL]HGHNHW��KDQHP�FVDN�QpKiQ\�pYHW�pV�H]HNQHN�D�P&KHO\PXQNiNQDN�Q\RPiQ�~M�VWLOLV]WLNDL�PRQRJUiILiNDW��iWWHNLQW���iWIRJy�ÄEHYH]HWp�VHNHW´�NHOO�tUQL� %(1&=(�/Ï5È17

.HPpQ\�*iERU��%HYH]HWpV�D�Q\HOYL�NpS�VWLOLV]WLNiMiED
7LQWD�.|Q\YNLDGy��%XGDSHVW������������ODS

$�V]HU]�QHN�I�NpSSHQ�D]�HOP~OW�PiVIpO�pYWL]HGEHQ�HOpUW�NXWDWiVL�HUHGPpQ\HLW�WDUWDOPD]]D�D�N|WHWD�FtPEHQ�PHJMHO|OW�Q\HOYL�NpS�NpUGpVN|UpEHQ��(]�D]RQEDQ�QHP�MHOHQWL�D]W��KRJ\�D�N|Q\Y�QH�NDS�FVROyGQpN�V]HUYHVHQ�NRUiEEL�PXQNiLKR]� �.(0e1<�*È%25��.U~G\�NpSDONRWiVD��1\WXGeUW����� V]��������6]LQGEiG�Q\RPiEDQ��.U~G\�*\XOD�D�NRUWiUVDN�N|]|WW��/LQJXVWLFD��6HULHV�$��6WXGLD�HW�GLVVHU�WDWLRQHV����%S��� �������.pSHNEH�PHQHN�O� pOHW��%S�����������$� WXGyV�NXWDWy�YL]VJiODWDLQDN�KRP�ORNWHUpEHQ�I�NpQW�.U~G\�*\XOD�NpSDONRWiVD�iOORWW��GH�PLQGHQNRU�D]�HOHP]pVKH]�V]�NVpJHV�HOPpOHWLKiWWpUUHO�|VV]HNDSFVROYD��$� MHOHQ�N|WHWH� OHJLQNiEE�D�Ä.pSHNEH�PHQHN�O� pOHW´� F��N|Q\YK|]�N|W�KHW���GH�HKKH]�NpSHVW�D�PXQND�HOPpOHWL�MHOOHJ& FpOMiEDQ�pV�PyGV]HUpEHQ�LV��DPLQHN�N|YHWNH]WpEHQNHYpVEp�LUiQ\XO�D�YL]VJiOyGiV��V]pSLURGDOPL��V]|YHJHNUH�1HP�FVXSiQ�.HPpQ\�*iERU�PXQNiVViJiQDN�WpQ\HLW�U|J]tWHQG� HPOtWHWWHP��FVXSiQ�D�N|Q\YWHUMHGHOP&��LGHYiJy�PXQNiLW��KDQHP�D]pUW� LV��PHUW�D�V]HU]�UH� MHOOHP]���KRJ\�NRUiEEL�GROJR]DWDLW�SHUV]H�W|EEQ\LUH�D�NtYiQDWRV�pV�PHJIHOHO� LJD]tWiVRNNDO��|VV]HpStWL�D]�~MDEEDNNDO��ËJ\�H�N|WHWpQHNHJ\HV� UpV]HL�D�Ä.pSHNEH�PHQHN�O� pOHW´�EHQ�PiU�ROYDVKDWyN��$�PXQND� W|EEL� IHMH]HWHL�NRUiEEDQDODSNLGROJR]iVEDQ�²�tJ\�D�PHWDIRUD�JUDPPDWLNDL�V]HUNH]HWpU�O������EHQ�WDUWRWW�HO�DGiV�²�~J\�V]LQWpQ�PHJMHOHQWHN�N�O|QIpOH�NLDGYiQ\RNEDQ��DPLQW�HUU�O�D]�(O�V]yEDQ�UpV]OHWHVHQ�EH� LV�V]iPROD�N|Q\Y� tUyMD� ��²�����0LQGH]�D]W�D�J\DQ~W�NHOWKHWL�� KRJ\�.HPpQ\�N|WHWH� QHP�HJ\VpJHV�RSXV]�DPLU�O�D]RQEDQ�QLQFVHQ�V]y��PLQW�DKRJ\DQ�NRUiEEL�N|WHWHLU�O�VHP�OHKHW�H]W�iOOtWDQL��$�MHOHV�VWLOLV]WD


