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HPOpNQDSRN��NLW�QWHWpVHN��GtMDN��Np]LN|Q\YHN��NLDGYiQ\RN��VRUR]DWRN��pWHOHN�pV�LWDORN�QHYHL��ËJ\�PD�
PiU� D� WXODMGRQQpY� PHJKDWiUR]iVD� pV� KHO\HVtUiVD� QHP� RO\DQ� HJ\pUWHOP&�� PLQW� NRUiEEDQ���
$�OpWUHM|WW�~M�HOQHYH]pVHN�KHO\HVtUiViUD�YRQDWNR]y�EL]RQ\WDODQViJRNUyO�V]yO�D�WDQXOPiQ\��

35(6,16=.<�.È52/<�WDQXOPiQ\iEDQ�HJ\�V]ORYiN±PDJ\DU�NpWQ\HOY& EHV]pO� Q\HOYKDV]QiODWiYDO�
IRJODONR]LN��2O\DQ�V]ORYiN�DQ\DQ\HOY& pV�QHP]HWLVpJ& V]HPpO\U�O�YDQ�V]y��DNL�IHOQ�WW�NRUiEDQ�NH]GWH�
HO�WDQXOQL�D�PDJ\DU�Q\HOYHW��HO�V]|U�LQWp]PpQ\HV�NHUHWHN�N|]|WW��PDMG�HJ\�V]ORYiNLDL�PDJ\DU�IDOXEDQ��
$�WDQXOPiQ\�QpKiQ\��D�NpWQ\HOY& EHV]pO� iOWDO�tURWW�PDJ\DU�Q\HOY& OHYpO�HOHP]pVpUH�pS�O��pV�H]HN�IHO�
KDV]QiOiViYDO�D]�DGDWN|]O�PDJ\DU�Q\HOYL�LVPHUHWHLQHN�MHOOHJpW��NyGYiODV]WiVL�pV�NyGYiOWiVL�V]RNiVDLW�
YL]VJiOMD��

/$167<È.�,679È1�WDQXOPiQ\iEDQ�V]ORYiNLDL�PDJ\DU�NRQWDNWXVMHOHQVpJHNNHO�NDSFVRODWRV�NXWD�
WiVDLUyO�tU�������HO�WW�D�PDJ\DU�Q\HOY�V]ORYiNLDL�YiOWR]DWDLQDN�VDMiWRVViJDLW�NL]iUyODJ�Q\HOYKHO\HVVpJL�
V]HPSRQWEyO�YL]VJiOWiN��V�D�NRQWDNWXVMHOHQVpJHN�YL]VJiODWD�VRUiQ�D�Q\HOYP&YHO�N�ILJ\HOPHQ�NtY�O�
KDJ\WiN��KRJ\�D�NRQWDNWXVMHOHQVpJHN�pV�HJ\Q\HOY&PHJIHOHO�LN�iOWDOiEDQ�DOWHUQDWtY�NLIHMH]�HV]N|]|N�
NpQW�YROWDN�KDV]QiODWRVDN��LOOHWYH�KDV]QiODWRVDN�PD�LV��J\DNRULViJXN�SHGLJ�VRN�PLQGHQW�O��SO��D�EH�
V]pGKHO\]HWW�O��LV�I�JJ��(]�D]W�MHOHQWL��KRJ\�D�N|OFV|QV]DYDN�pV�PiV�NRQWDNWXVMHOHQVpJHN�iOWDOiEDQ�QHP�
NL]iUyODJRV�HO�IRUGXOiV~DN��KDQHP�D]�DGRWW�Q\HOY�HJ\Q\HOY& YiOWR]DWDLEDQ�KDV]QiODWRV�PHJIHOHO�LNNHO�
YiOWDNR]QDN��$�V]HU]� D�6=$%Ï0,+È/<�*,=(//ÈYDO�N|]|VHQ�YpJ]HWW��V]ORYiNLDL�PDJ\DU�NRQWDNWXVMH�
OHQVpJHNHW�YL]VJiOy�~Q��6RIXKH�NXWDWiV�HUHGPpQ\HLE�O�PXWDW�EH�QpKiQ\DW�tUiViEDQ��

6=$%Ï0,+È/<�*,=(//$�LVPpW�V]DNIRUGtWiVL��Q\HOYWHUYH]pVL�SUREOpPiNNDO��HOV�VRUEDQ�D�I�QpYL�
DODSWDJ~��MHO]�V��V]HUNH]HW�IRUGtWiVL�NpUGpVHLYHO�IRJODONR]LN�D�KDUPDGLN�N|WHWEHQ�PHJMHOHQW�WDQXOPi�
Q\iEDQ��

0e6=È526�7Ë0($�V]DNQ\HOYL�NpUGpVHNHW�pULQW� WDQXOPiQ\iEDQ�D�V]ORYiNLDL�PDJ\DU�V]DNQ\HOYL�
WHUYH]pVEHQ�IHOPHU�O� HOPpOHWL�pV�J\DNRUODWL�SUREOpPiNDW�HOHP]L��0XQNiMD�HOV� UpV]pEHQ�D�V]DNQ\HO�
YHN�HOPpOHWL�NpUGpVHLYHO�IRJODONR]LN��PLQW�SO��D�V]DNQ\HOYHN�pV�V]DNV]DYDN�PLEHQOpWH�pV�WXODMGRQViJDL��
D�V]DNQ\HOYHN�NLDODNXOiVD�pV�IHMOHV]WpVH��YDODPLQW�D�V]DNQ\HOYL�WHUYH]pV�OHKHW�VpJHL��PiVRGLN�UpV]pEHQ�
D�WHUPLQROyJLDL�NXWDWiV�VSHFLiOLV�V]HPSRQWEyO�W|UWpQLN��D]D]�V]ORYiNLDL�PDJ\DU�YLV]RQ\ODWEDQ�YL]VJiOMD�
D�V]DNQ\HOYHNHW��*\DNRUODWL�SpOGiLW�D�WHMLSDU�WHUPLQROyJLiMiEyO�YiODV]WMD��

$�IHQWL�WDQXOPiQ\RNDW�NpW�U|YLG�N|]OHPpQ\�N|YHWL��$]�HOV�0,6$'�.$7$/,1�PXQNiMD�D�PDJ\DU�
PLQW�LGHJHQ�Q\HOY�WDQXOiViEDQ�IHOEXNNDQy�JUDPPDWLNDL�SUREOpPiNUyO��D�PiVRGLN�SHGLJ�+85.$�
.$7$/,1p��DNL�WDQXOPiQ\iEDQ�PLQ�VpJMHO]�V�I�QHYHNQHN�HJ\HV��LOOHWYH�W|EEHV�V]iP~�KDV]QiODWiUyO�tU��
(]HNHW�5$%(&�,679È1QDN�Ä(PEHUHN�D�KDWiURQ´�FtP& Q\HOYL�LQWHUM~MD��PDMG�LVPpW�HJ\�pO� Q\HOYL�LQWHU�
M~��+86È5,.�0$5,$11Èp�N|YHWL��YDODPLQW�D�*UDPPD�1\HOYL�,URGD�EHV]iPROyMD�D������DXJXV]WXVD�pV�
�����GHFHPEHUH�N|]|WWL�PXQNiMiUyO��$�N|WHW�V]RNiV�V]HULQW�UHFHQ]LyNNDO�]iUXO��

���$�IHQWHEE�LVPHUWHWHWW�KiURP�WDQXOPiQ\N|WHW�PHJIHOHO� DODSRW�DG�DKKR]��KRJ\�D�M|YHQG� N|WH�
WHNQHN�D�PHJMHOHQpVpW�D�V]DNPDEHOLHN�± H]~WWDO�UHPpOKHW�OHJ�PLQGHQ�pYEHQ�± pUGHNO�GpVVHO�YiUMiN��KL�
V]HQ�pUGHNHV�pV�WDQXOViJRV�NXWDWiVRNUyO�ROYDVKDWXQN�EHQQ�N��

+(*('%6�$1'5($�

7��/LWRYNLQD�$QQD��0DJ\DU�N|]PRQGiVWiU�
.|]PRQGiVRN�pUWHOPH]� V]yWiUD�SpOGiNNDO�V]HPOpOWHWYH�

$�0DJ\DU�1\HOY�.p]LN|Q\YHL�;��7LQWD�.|Q\YNLDGy��%S���������;;9,�������ODS�
0DJ\DURUV]iJ�DQQ\L�SDU|PLRJUiIXVW�pV�SDU|PLROyJXVW�DGRWW�D�YLOiJQDN��KRJ\�LGHMH�YROW�NDSQL�

HJ\HW��.DSWXQN�LV��/,729.,1$�$11$�V]HPpO\pEHQ�XJ\DQLV�RURV]�DQ\DQ\HOY& V]DNHPEHU�J\&MW|WWH�|V]�
V]H�D�PDJ\DU�N|]PRQGiVNLQFFVHO�NDSFVRODWRV�WXGQLYDOyNDW��$�V]HU]� D�WpPD�My�LVPHU�MH��7|EE�PLQW�
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NpW�pYWL]HGH�IRJODONR]LN�PDJ\DU��DQJRO�pV�RURV]�N|]PRQGiVRNNDO��pV�V]iPRV�tUiVD�MHOHQW�PHJ�H]HN�WD�
QtWiViUyO��J\DNRULViJiUyO��IHUGtWpVpU�O�pV�PiV�DVSHNWXVDLUyO��

(]W�D�PpUHWHL�pV�WDUWDOPD�DODSMiQ�HJ\DUiQW�LPSR]iQV�P&YHW�WDOiQ�OHJLQNiEE�OH[LNRQQDN�QHYH]KHW�
M�N��HOLJD]tW�DODNYiOWR]DWRN��IUHNYHQFLD��VWtOXV��MHOHQWpV��HWLPROyJLD��NRQWH[WXV��V]LQRQLPiN��DQWRQLPiN��
D�KDVRQOy�DODN~�YDJ\�WpPiM~�N|]PRQGiVRN��YpJ�O�SHGLJ�D�N|]PRQGiVVDO�URNRQ�V]yOiVRN��J\pEHQ��ËJ\�H]�
D�N|]PRQGiVWiU�D�OHJLJpQ\HVHEE�V]yWiUDNNDO�YHWHNV]LN��SHGLJ�MyYDO�QHKH]HEE�D�SDU|PLRJUiIXV�GROJD��
PLQW�D�OH[LNRJUiIXVp��PLYHO�D�SURYHUELXPRN�MyYDO�|VV]HWHWWHEE�HJ\VpJHN��PLQW�D�OH[pPiN��

/iVVXN�HO�V]|U��PLW�WDUWDOPD]�D�N|WHW��$�EHQQH�V]HUHSO� HJ\VpJHN�G|QW� W|EEVpJH�N|]PRQGiV��
NLVHEELN�UpV]H�V]yOiVPRQGiV��V]iOOyLJH�pV�HJ\pE�URNRQ�P&IDMKR]�WDUWDOPD]y�HJ\VpJ��(]pUW�NLYiOyDQ�NL�
HJpV]tWL�D�V]LQWpQ�D�7LQWD�.|Q\YNLDGyQiO������EDQ�PHJMHOHQW�PiVLN�NpW��KDVRQOy�WiUJ\~�V]yWiUDW��)25�
*È&6�7$0È6� 0DJ\DU�V]yOiVRN�pV�N|]PRQGiVRN�V]yWiUD��0DL�Q\HOY�QN�iOODQGyVXOW�V]yNDSFVRODWDL�SpO�
GiNNDO� V]HPOpOWHWYH�� %È5'26,� 9,/026� I�V]HUN��� 0DJ\DU� V]yOiVWiU�� 6]yOiVRN�� KHO\]HWPRQGDWRN��
N|]PRQGiVRN�pUWHOPH]� pV�IRJDORPN|UL�V]yWiUD���(]HNEH�XJ\DQLV�HOV�VRUEDQ�V]yOiVRNDW�YHWWHN�IHO��

7��/,729.,1$�$11$�V]yWiUiEDQ�D�N|]PRQGiVRN�V]iPD�PHJN|]HOtWL�D�NpWH]UHW��D]D]�W|EEHW�YR�
QXOWDW�IHO��PLQW�D�NpW�HPOtWHWW�P&��GH�MyYDO�NHYHVHEEHW��PLQW�DPHQQ\LW�D]�pYV]i]DGRN�VRUiQ�HO�GHL�|V]�
V]HJ\&MW|WWHN�� 1HP� LV� NtYiQWD� W~OV]iUQ\DOQL� �NHW� HEEHQ�� 6]yWiUiQDN� FpOMD� pV� pUGHPH� HOV�VRUEDQ��
D�PLQ�VpJ��D�N|]PRQGiVKR]�NDSFVROyGy�DGDWRN�VRNUpW&VpJH��SRQWRVViJD��$�V]yWiUL�FLNNHN�V]HUNH]HWpW�
N|YHWYH�YL]VJiOMXN�PHJ��PHO\�LQIRUPiFLyNDW�DG�PHJ�D�V]HU]��

D��.LHPHOL�D�N|]PRQGiV�OHJQpSV]HU&EE�DODNMiW��H]�D�ÄV]yWiUL�DODN´��QHP�UipU]pV��KDQHP�V]iP�
V]HU&VtWHWW��UpV]EHQ�VDMiW��NXWDWiV��J\&MWpV�DODSMiQ�iOODStWMD�PHJ�D�OHJLVPHUWHEE�YiOWR]DWRW��

E��.|]|O�VWtOXVPLQ�VtWpVW��H]]HO�VHJtWYH�D�PHJIHOHO� VWtOXV~�N|]HJEHQ�YDOy�KDV]QiODWRW��
F��.�O|Q�MHO|OL�D�PDJ\DU�SDU|PLROyJLDL�PLQLPXPKR]��D�OHJQpSV]HU&EEHN�����DV�ÄWRSOLVWi´�

MiKR]��WDUWR]y�N|]PRQGiVRNDW��
G��6]HUHSHOWHWL�D�N|]PRQGiVRN�DODNYiOWR]DWDLW��pUWKHW� PyGRQ�D�WHOMHVVpJ�LJpQ\H�QpON�O���
H��0HJDGMD�D�N|]PRQGiVRN�MHOHQWpVpW��LOOHWYH�MHOHQWpVHLW��%iUPLO\HQ�PHJOHS���H]�D J\DNRUODW�YL�

V]RQ\ODJ�IULVV��DOLJ�IpOV]i]DGRV�± WDOiQ��PHUW�QDJ\RQ�QHKp]�PHJKDWiUR]QL�HJ\�N|]PRQGiV�MHOHQWpVpW�
�LQNiEE�KDV]QiODWUyO�EHV]pOKHW�QN��D]�SHGLJ�QDJ\RQ�VRNIpOH�OHKHW���

I��*\DNUDQ�DGDWROMD�D�N|]PRQGiV�HUHGHWpW��NHOHWNH]pVpW��KD�D�PDJ\DU�N|]PRQGiVQiO�NRUiEEDQ�
MHOHQW�PHJ�D]�LGHJHQ�Q\HOY&PHJIHOHO�MH��N|]OL�D]W�HUHGHWL�IRUPiEDQ�pV�PDJ\DU�IRUGtWiVEDQ��$]�LGHJHQ�
Q\HOY& N|]PRQGiVRN�IRUGtWiVD�QpKRO�V]y�V]HULQWL��QpKRO�SHGLJ�P&IRUGtWiV��DNiU�PLQGNHWW� V]HUHSHOWHWp�
VH�LV�LQGRNROW�OHQQH��KDEiU�W~O�WHUMHGHOPHVVp�WHQQp�D�P&YHW��0LYHO�YiOWDNR]YD�MHOHQQHN�PHJ��FpOV]HU&
OHWW�YROQD�MHO|OQL��PLNRU�PHO\LN�IDMWD�IRUGtWiVVDO�YDQ�GROJXQN��$�KpEHU�pV�D�J|U|J�PRQGiVRN�QHP�V]H�
UHSHOQHN�HUHGHWL�Q\HOYHQ��V�H]�pUWKHW���GH�QpKD�D�ODWLQRN�VHP��pV�H]�PiU�QpPL�KLiQ\pU]HWHW�NHOW��$]�yNR�
UL�N|]PRQGiVRN�IRUUiVDLQDN�PHJMHO|OpVH�QpKRO�V]LQWpQ�QHP�WHOMHV��

J��6]LQWH�PLQGHQ�N|]PRQGiVQiO�HO�IRUGXOiVL�SpOGiW��SpOGiNDW�PXWDW�EH��(]��)25*È&6�HPOtWHWW�
P&YpQHN�NLYpWHOpYHO��QyYXP��iP�DQQiO�IRQWRVDEE��$]�HUHGHWL�NRQWH[WXV�WHV]L�KLWHOHVVp�D�N|]PRQGiV�
MHOHQWpVpW�pV�PyGRVtWKDWMD�DQQDN�IRUPiMiW��Y|��%$57$�3e7(5��/H�SURYHUEH�DX[�PXOWLSOHV�YLVDJHV��
± WH[WH�HW�FRQWH[WH�>$�VRNDUF~�N|]PRQGiV�± V]|YHJ�pV�V]|YHJN|UQ\H]HW@��,Q��3URYHUELXP��<HDUERRN�RI�
,QWHUQDWLRQDO�3URYHUE�6FKRODUVKLS�����%XUOLQJWRQ����������±�����$�SpOGiN�D�;9,��V]i]DGWyO�PiLJ��D]�
LURGDORPWyO�D�SXEOLFLV]WLNiLJ�WHUMHGQHN��pV�VRKDVHP�D�V]HU]� J\iUWRWWD��NHW��$�IRUUiVRN�PHJMHO|OpVH�
D]RQEDQ�KHO\HQNpQW��SO��0LNV]iWK�HVHWpEHQ��KLiQ\RV��

K��-HO]L�D]�HJ\HV�N|]PRQGiVRNKR]�WDUWR]y�SDUyGLiNDW��PiV�V]yYDO�DQWLSURYHUELXPRNDW�YDJ\�
N|]PRQGiVIHUGtWpVHNHW��LV��(]�XWyEELDN�PHJMHOHQWHWpVH�V]LQWpQ�~MGRQViJ�D�PDJ\DU�V]yWiULURGDORPEDQ��
�$]�HJ\HWOHQ�MHOHQW�V�NLYpWHO�+(51È',�0,./Ï6�W|EE�NLDGiVW�PHJpUW�Ä.|]KHO\V]yWiU´�D���$]�H]XWiQ�N|�
YHWNH]� V]LQRQLPDERNRU�QHPFVDN�D�URNRQ�pUWHOP& N|]PRQGiVRN�N|UpQHN�PHJiOODStWiVD��KDQHP��
D�FtPN|]PRQGiV�MHOHQWpVpQHN�SRQWRVtWiVD�V]HPSRQWMiEyO�LV�KDV]QRVQDN�EL]RQ\XOKDW��

L��.|YHWNH]QHN�D]�DGRWW�N|]PRQGiV�DQWRQLPiL��(]HN�HJ\UpV]W�V]LQWpQ�VHJtWHQHN�N|U�OKDWiUROQL�D�
N|]PRQGiV�MHOHQWpVpW��DNiUFVDN�D�V]LQRQLPiN���PiVUpV]W�D�N|]PRQGiVW�UHODWLYL]iOYD�UiYLOiJtWDQDN��
KRJ\�D�N|]PRQGiVQDN�QHP�LV�VDMiW�MHOHQWpVH�YDQ��KDQHP�LQNiEE�KDV]QiODWL�N|UH��
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M��0DMG�D]RNDW�D�N|]PRQGiVRNDW�WDOiOMXN�PHJ��DPHO\HN�XJ\DQ�QHP�URNRQ�YDJ\�HOOHQWpWHV�pUWHO�
P&HN��GH�WpPiMXN��HJ\�HJ\�V]DYXN��V]HUNH]HW�N�D]RQRV�D�FtPN|]PRQGiVpYDO��

N��9pJ�O�D�V]HU]� D�FtPN|]PRQGiVKR]�NDSFVROyGy�V]yOiVRNDW�V]HGL�FVRNRUED��SO��D�.pWV]HU�PpUM��
HJ\V]HU�YiJM��N|]PRQGiVVDO�|VV]HI�JJ�D�NpWV]HU�PpU��HJ\V]HU�YiJ�V]yOiV���(]HN�D�V]yOiVRN�QpKD�V]LQWH�
V]yWiUL�FLNNHNHW�DONRWQDN�PDJXN�LV��KLV]HQ�ROYDVKDWMXN�D�V]yOiVRN�MHOHQWpVpW��LOOHWYH�MHOHQWpVHLW��DODNYiO�
WR]DWDLW��HO�IRUGXOiVL�SpOGiLW�D�IRUUiVRN�PHJMHO|OpVpYHO��$�SUDNWLNXV�PHJROGiV�D�PDWUMRVND�EDEiUD�HP�
OpNH]WHW��6]LQWpQ�D�V]yOiVRNNDO�NDSFVRODWEDQ�PHJHPOtWHQG���D�V]yWiU��HJpV]HQ�SRQWRVDQ�D�U|YLGtWpV�
MHJ\]pN��IpOUHpUWKHW�HQ�XWDO�D�NpWIDMWD�IUD]HROyJLDL�HJ\VpJ�YLV]RQ\iUD��$�V]yOiVRN�HO�WW�V]HUHSO� Ä'´�
�D]D]�GHULYiWXP��D]W�VXJDOOMD��KRJ\�DPLNRU�N|]PRQGiVVDO�pV�KR]]i�NDSFVROyGy�V]yOiVVDO�YDQ�GROJXQN��
DNNRU�D]�HOV�E�O�V]iUPD]LN�D�PiVRGLN��YDOyMiEDQ�D�GHULYiFLy�LUiQ\iW�J\DNUDQ�QHKp]�PHJiOODStWDQL��pS�
SHQ�IRUGtWRWW�LV�OHKHW��(�SRWHQFLiOLV�NpWLUiQ\~ViJJDO�D�V]HU]� NpWVpJWHOHQ�O�WLV]WiEDQ�YDQ��PL�VHP�EL]R�
Q\tWMD� MREEDQ�� PLQWKRJ\� � PDJD� WDJODOMD� HJ\� NRUiEEL� tUiViEDQ� �7�� /,729.,1$� $11$� ± 0,('(5�
:2/)*$1*��Ä$�N|]PRQGiVW�QHP�KLiED�PRQGMiN�´�9L]VJiODWRN�D�SURYHUELXPRN�WHUPpV]HWpU�O�pV�KDV]QiOD�
WiUyO��%S��������������9pJ�O�PHJMHJ\]HQG���KRJ\�J\DNRULViJXN�YDJ\�NXOWXUiOLV�KiWWHU�N�PLDWW�WRYiEEL�
V]yOiVRNDW�LV�IHO�OHKHWHWW�YROQD�YHQQL��PLQW�SO��D�.p]�NH]HW�PRV�KR]�D�PRVVD��D��NH]pW�>NH]HLW@�

$]�HJ\LN�OHJQHKH]HEE�IHODGDW�D�N|]PRQGiVRN�RO\DQ�HOUHQGH]pVH�D�N|WHWHQ�EHO�O��KRJ\�YLV]RQ\�
ODJ�N|QQ\& OHJ\HQ�NLNHUHVQL��NHW��(EEHQ�D�V]yWiUEDQ�D�YH]pUV]DYDN�iEpFpUHQGMpEHQ�V]HUHSHOQHN��V�H]�
PHJIHOHO�D]�pYV]i]DGRN�VRUiQ�NLDODNXOW�OHJMREE�J\DNRUODWQDN��LGHiOLV�PHJROGiV�QHP�OpYpQ���7XGQXQN�
NHOO�D]RQEDQ��KRJ\�D�YH]pUV]y�NLYiODV]WiVD�YLWDWKDWy��$�YH]pUV]y�iOWDOiEDQ�D]�HOV� I�QpY��DQQDN�KLi�
Q\iEDQ�D]�HOV� LJH��KD�LO\HQ�VLQFV��YDJ\�QHP�MHOOHP]���DNNRU�PHOOpNQpY��QpYPiV��KDWiUR]yV]y���(]��
D�YH]pUV]y�HJ\EHQ�J\DNUDQ�VWDELO�HOHPH�D�N|]PRQGiVQDN��J\DNUDQ�D�N|]PRQGiV�WpPiMiKR]�LV�V]RURVDQ�
FVDWODNR]LN��H]pUW�D]�LO\HQ�HOUHQGH]pV�PHJN|QQ\tWL�D�PHJIHOHO� N|]PRQGiV�NLNHUHVpVpW�DNNRU��DPLNRU�D�
V]yWiU�KDV]QiOyMD�FVDN�D�WpPD�DODSMiQ�NHUHV��D�N|]PRQGiV�LVPHUHWH�QpON�O��$GRWW�N|]PRQGiV�NLNHUHVp�
VpKH]�VHJtWVpJHW�DG�D�V]HU]� D]�HVHWOHJHVHQ�KRPRQLP�YH]pUV]DYDN�PHJN�O|QE|]WHWpVpYHO�V]yIDM��LOOHWYH�
MHOHQWpV�V]HULQW��SO��0$��I�QpY�l KDWiUR]yV]y���1$3��¶pJLWHVW¶�l ¶LG�V]DN¶���$�YH]pUV]y�NLYiODV]Wi�
ViQDN�NLYpGKHWHWOHQ�FVDSGiL�HOOHQ�SHGLJ�D�N|WHW�YpJpQ�V]yPXWDWy�WDOiOKDWy��$�V]yPXWDWy�NpWVpJWHOHQ�O�
QDJ\RQ�KDV]QRV��GH�WDOiQ�EHpStWKHW� OHWW�YROQD�W|U]VEH��V�HQQHN�NpW�KR]DGpND�OHWW�YROQD��(J\UpV]W�HONH�
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