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�W�X �I�D�L�V �S�U�H�X�Y�H �Y�L�V���j���Y�L�V �G�H�V �S�U�p�R�F�F�X�S�D�W�L�R�Q�V �G�H �F�K�D�F�X�Q�� �H�W �S�R�X�U �W�R�Q �D�P�L�W�L�p�� �8�Q �P�H�U�F�L
�Q�R�Q �P�R�L�Q�G�U�H �j �(�O�L�V�D�E�H�W�K �=�����5�� �H�W �6�D�P�X�H�O�� �T�X�L �D�Y�H�] �V�X �G�L�V�W�L�O�O�H�U �Y�R�V �L�P�P�H�Q�V�H�V �F�R�Q�Q�D�L�V��
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�T�X�H �O�H�V �p�Y�p�Q�H�P�H�Q�W�V �I�X�W�X�U�V �D�X�W�R�X�U �G�H �6�L�P�)�H�R�G�D�O �F�R�Q�V�W�L�W�X�H�U�R�Q�W �G�H�V �R�F�F�D�V�L�R�Q�V �G�·�H�Q �G�L�V��
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�G�p�Y�H�O�R�S�S�H�U �X�Q�H �L�G�p�H �R�X �X�Q �W�H�[�W�H �V�D�Q�V �I�D�L�U�H �D�S�S�H�O �j �Y�R�W�U�H �D�Y�L�V�� �7�R�X�W �D�X �O�R�Q�J �G�H �F�H�V
�D�Q�Q�p�H�V �G�H �W�K�q�V�H�� �Y�R�X�V �P�·�D�Y�H�] �D�F�F�R�P�S�D�J�Q�p �G�D�Q�V �W�R�X�V �O�H�V �P�R�P�H�Q�W�V �² �G�L�Þ�F�L�O�H�V �H�W �M�R�\�H�X�[ �²��
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�Y�R�W�U�H �H�[�L�J�H�Q�F�H �L�Q�W�H�O�O�H�F�W�X�H�O�O�H �F�R�P�P�X�Q�H �² �H�W �j �/�H�Q�D �S�R�X�U �F�H �© �I�R�U�P�D�W�D�J�H �ª �T�X�·�H�O�O�H �Y�R�X�V
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�F�R�P�P�H �H�Q �D�P�L�W�L�p�� �V�D�Q�V �I�D�L�O�O�H�� �6�L �F�H�V �D�Q�Q�p�H�V �G�H �W�K�q�V�H�� �P�r�P�H �G�D�Q�V �O�H�V �G�H�U�Q�L�H�U�V �M�R�X�U�V��
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�j �\ �S�U�R�O�R�Q�J�H�U �P�R�Q �V�p�M�R�X�U�� �0�H�V �W�K�p�P�D�W�L�T�X�H�V �G�H �U�H�F�K�H�U�F�K�H �Y�R�X�V �G�R�L�Y�H�Q�W �E�H�D�X�F�R�X�S�� �G�H
�P�r�P�H �T�X�H �O�H�V �D�S�S�U�R�F�K�H�V �T�X�H �M�H �G�p�I�H�Q�G�V �H�W �F�H�O�O�H�V �G�R�Q�W �M�H �P�·�p�F�D�U�W�H�� �&�O�D�U�D �V�·�H�V�W �O�D�Q�F�p�H
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�D�X�V�V�L �p�W�p �O�·�R�F�F�D�V�L�R�Q �G�H �U�H�Q�F�R�Q�W�U�H�U �'�H�Q�L�V�H �H�W �$�U�Q�D�X�G�� �4�X�H �F�H �V�R�L�W �G�D�Q�V �O�H �F�D�G�U�H �G�H �Y�R�V
�S�U�R�M�H�W�V �G�H �U�H�F�K�H�U�F�K�H�� �D�X �P�L�O�L�H�X �G�·�X�Q �F�R�X�O�R�L�U�� �H�Q �F�R�O�O�R�T�X�H �R�X �O�R�U�V �G�·�X�Q�H �F�R�O�O�D�E�R�U�D�W�L�R�Q��
�F�·�H�V�W �E�H�D�X�F�R�X�S �j �Y�R�W�U�H �F�R�Q�W�D�F�W �T�X�H �M�·�D�L �G�p�F�R�X�Y�H�U�W �O�D �J�p�R�J�U�D�S�K�L�H �T�X�D�Q�W�L�W�D�W�L�Y�H�� �O�D �P�R�G�p��
�O�L�V�D�W�L�R�Q�� �O�D �V�L�P�X�O�D�W�L�R�Q�� �H�W�F�� �0�H�U�F�L �L�Q�Ú�Q�L�P�H�Q�W �G�H �Y�R�W�U�H �D�F�F�H�V�V�L�E�L�O�L�W�p �H�W �G�X �S�O�D�L�V�L�U �p�Y�L�G�H�Q�W
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�G�H �G�\�Q�D�P�L�T�X�H�V �V�S�D�W�L�D�O�H�V���� �O�H �F�D�V �G�·�p�W�X�G�H ���O�·�p�Y�R�O�X�W�L�R�Q �G�X �V�\�V�W�q�P�H �G�H �S�H�X�S�O�H�P�H�Q�W �U�X�U�D�O �H�Q
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�O�H �F�D�G�U�H �G�H �F�H�W�W�H �W�K�q�V�H�� �&�H �P�D�Q�X�V�F�U�L�W �H�W �O�H�V �S�U�R�G�X�F�W�L�R�Q�V �L�Q�I�R�U�P�D�W�L�T�X�H�V �T�X�L �O�·�D�F�F�R�P��
�S�D�J�Q�H�Q�W�� �Q�H �Y�L�V�H�Q�W �S�D�V �j �D�S�S�U�R�I�R�Q�G�L�U �X�Q �T�X�H�V�W�L�R�Q�Q�H�P�H�Q�W �W�K�p�P�D�W�L�T�X�H �S�U�p�F�L�V�� �P�D�L�V
�V�·�D�Q�F�U�H�Q�W �j �O�·�L�Q�Y�H�U�V�H �G�D�Q�V �X�Q�H �S�R�V�L�W�L�R�Q �D�V�V�X�P�p�H �H�W �H�Q�J�D�J�p�H �G�H �G�p�P�D�U�F�K�H �P�p�W�K�R�G�R��
�O�R�J�L�T�X�H�� �&�·�H�V�W �G�D�Q�V �F�H �V�H�Q�V �T�X�H �F�H �P�D�Q�X�V�F�U�L�W �G�R�L�W �r�W�U�H �F�R�P�S�U�L�V�� �H�Q �F�R�Q�V�L�G�p�U�D�Q�W �T�X�H �O�H�V
�V�R�O�X�W�L�R�Q�V �P�L�V�H�V �H�Q �±�X�Y�U�H �S�R�X�U �O�·�D�Q�D�O�\�V�H �G�·�X�Q �F�D�V �G�·�p�W�X�G�H �S�D�U�W�L�F�X�O�L�H�U �R�Q�W �X�Q�H �Y�R�F�D�W�L�R�Q
�G�H �J�p�Q�p�U�L�F�L�W�p �H�W �G�H �U�H�S�U�R�G�X�F�W�L�E�L�O�L�W�p�� �/�·�D�S�S�R�U�W �P�D�M�H�X�U �G�H �F�H �W�U�D�Y�D�L�O �H�V�W �D�L�Q�V�L �P�p�W�K�R�G�R�O�R��
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�V�L�W�L�R�Q �S�H�U�V�R�Q�Q�H�O�O�H �G�H �S�D�V�V�H�X�U �H�Q�W�U�H �F�H�V �G�L�V�F�L�S�O�L�Q�H�V�� �/�·�X�Q �G�H �P�H�V �D�S�S�R�U�W�V �F�R�Q�V�L�V�W�H �D�L�Q�V�L
�j �L�V�R�O�H�U�� �G�D�Q�V �O�H�V �G�L�V�F�L�S�O�L�Q�H�V �H�W �D�S�S�U�R�F�K�H�V �L�G�H�Q�W�L�Ú�p�H�V�� �O�H�V �p�O�p�P�H�Q�W�V �F�R�Q�F�H�S�W�X�H�O�V�� �P�p�W�K�R��
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�O�D �G�p�Ú�Q�L�W�� �L�O �H�V�W �Q�p�F�H�V�V�D�L�U�H �G�·�H�Q �G�p�F�U�L�U�H �O�D �J�H�Q�q�V�H �D�X �W�U�D�Y�H�U�V ������ �G�H �P�R�Q �S�D�U�F�R�X�U�V �S�H�U��
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�T�X�H�P�H�Q�W �F�R�P�P�X�Q�L�T�X�p�V �G�D�Q�V �F�H�W�W�H �W�K�q�V�H�� �P�H �S�D�U�D�v�W �S�O�X�V �D�G�D�S�W�p�H �T�X�·�X�Q�H �U�H�S�U�R�G�X�F�W�L�R�Q �G�D�Q�V �O�H �P�D�Q�X�V�F�U�L�W��
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������ �3�D�U�F�R�X�U�V �V�F�L�H�Q�W�L�Ú�T�X�H �H�W �S�U�R�I�H�V�V�L�R�Q�Q�H�O �� �Y�H�U�V �O�D �P�R��
�G�p�O�L�V�D�W�L�R�Q �H�Q �J�p�R�J�U�D�S�K�L�H

�/�H �W�U�D�Y�D�L�O �G�H �U�H�F�K�H�U�F�K�H �S�U�p�V�H�Q�W�p �G�D�Q�V �F�H�W�W�H �W�K�q�V�H �V�·�L�Q�V�F�U�L�W �S�U�R�I�R�Q�G�p�P�H�Q�W �j �O�·�L�Q�W�H�U�I�D�F�H
�H�Q�W�U�H �S�O�X�V�L�H�X�U�V �F�R�X�U�D�Q�W�V �G�L�V�F�L�S�O�L�Q�D�L�U�H�V �O�L�p�V �j �O�·�p�W�X�G�H �G�H�V �S�K�p�Q�R�P�q�Q�H�V �V�R�F�L�D�X�[ �G�D�Q�V �O�·�H�V��
�S�D�F�H�� �3�R�X�U �H�Q �F�R�P�S�U�H�Q�G�U�H �D�X�V�V�L �E�L�H�Q �O�H �T�X�H�V�W�L�R�Q�Q�H�P�H�Q�W �T�X�H �O�·�D�S�S�U�R�F�K�H �P�R�E�L�O�L�V�p�H �H�W �O�H�V
�U�p�V�X�O�W�D�W�V �R�E�W�H�Q�X�V�� �L�O �H�V�W �L�P�S�R�U�W�D�Q�W �G�H �I�D�L�U�H �X�Q �U�D�S�L�G�H �U�H�W�R�X�U �V�X�U �P�D �I�R�U�P�D�W�L�R�Q �L�Q�L�W�L�D�O�H �H�W
�P�R�Q �G�p�E�X�W �G�H �S�D�U�F�R�X�U�V �G�D�Q�V �O�H �P�R�Q�G�H �G�H �O�D �U�H�F�K�H�U�F�K�H �D�F�D�G�p�P�L�T�X�H�� �T�X�L �H�[�S�O�L�T�X�H �H�W �S�U�p��
�Ú�J�X�U�H �D�V�V�H�] �O�D�U�J�H�P�H�Q�W �O�H �S�R�V�L�W�L�R�Q�Q�H�P�H�Q�W �D�G�R�S�W�p �G�D�Q�V �F�H �W�U�D�Y�D�L�O�� �'�H�S�X�L�V �X�Q�H �I�R�U�P�D�W�L�R�Q
�F�O�D�V�V�L�T�X�H �G�H �J�p�R�J�U�D�S�K�L�H �K�X�P�D�L�Q�H �H�W �X�U�E�D�L�Q�H �M�X�V�T�X�·�j �O�·�H�[�H�U�F�L�F�H �G�H �I�R�Q�F�W�L�R�Q�V �G�·�L�Q�J�p�Q�L�H�X�U
�G�·�p�W�X�G�H�V �H�Q �P�R�G�p�O�L�V�D�W�L�R�Q�� �H�Q �S�D�V�V�D�Q�W �S�D�U �X�Q�H �V�S�p�F�L�D�O�L�V�D�W�L�R�Q �H�Q �J�p�R�P�D�W�L�T�X�H �H�W �F�D�U�W�R�J�U�D��
�S�K�L�H�� �F�K�D�F�X�Q�H �G�H�V �p�W�D�S�H�V �G�H �P�D �I�R�U�P�D�W�L�R�Q �S�H�U�P�H�W �G�H �P�L�H�X�[ �F�R�P�S�U�H�Q�G�U�H �O�D �I�R�U�P�X�O�D�W�L�R�Q
�G�H �O�·�D�E�R�X�W�L�V�V�H�P�H�Q�W �G�H �F�H�W�W�H �W�K�q�V�H �I�R�Q�G�p�H �V�X�U �O�D �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H �G�H
�P�R�G�q�O�H�V �V�S�D�W�L�D�X�[ �H�W �V�X�U �O�H�X�U �H�[�S�O�R�U�D�W�L�R�Q �J�U�D�S�K�L�T�X�H�� �/�H�V �p�W�D�S�H�V �S�U�p�V�H�Q�W�p�H�V �L�F�L �Q�H �F�R�Q�V�W�L��
�W�X�H�Q�W �S�D�V �O�·�H�Q�V�H�P�E�O�H �G�H �P�R�Q �S�D�U�F�R�X�U�V �R�X �G�H �P�H�V �H�[�S�p�U�L�H�Q�F�H�V�� �P�D�L�V �F�H �V�R�Q�W �F�H�O�O�H�V �T�X�L
�P�H �S�D�U�D�L�V�V�H�Q�W �O�H�V �S�O�X�V �j �P�r�P�H �G�·�H�[�S�O�L�F�L�W�H�U �O�H�V �D�S�S�U�R�F�K�H�V �V�X�L�Y�L�H�V �G�D�Q�V �O�D �W�K�q�V�H�� �3�R�X�U �O�D
�P�r�P�H �U�D�L�V�R�Q�� �F�H�V �p�W�D�S�H�V �V�R�Q�W �G�p�F�U�L�W�H�V �S�D�U �O�H �S�U�L�V�P�H �G�H �F�H�W�W�H �W�K�q�V�H�� �H�W �R�Q �S�R�X�U�U�D�L�W �\ �Y�R�L�U
�G�·�D�X�W�U�H�V �H�[�S�O�L�F�L�W�D�W�L�R�Q�V �H�Q �V�X�L�Y�D�Q�W �X�Q �D�X�W�U�H �S�U�L�V�P�H �G�·�D�Q�D�O�\�V�H�� �&�H �S�D�U�F�R�X�U�V �V�F�L�H�Q�W�L�Ú�T�X�H
�H�W �S�U�R�I�H�V�V�L�R�Q�Q�H�O �Q�·�D �S�D�V �Y�R�F�D�W�L�R�Q �j �M�X�V�W�L�Ú�H�U �O�H�V �F�K�R�L�[ �H�ä�H�F�W�X�p�V �G�D�Q�V �F�H�W�W�H �W�K�q�V�H�� �P�D�L�V �j
�H�Q �H�[�S�O�L�F�L�W�H�U �O�H�V �F�R�Q�G�L�W�L�R�Q�V �G�·�p�P�H�U�J�H�Q�F�H��

���������� �8�Q�H �I�R�U�P�D�W�L�R�Q �G�H �J�p�R�J�U�D�S�K�H

�&�H �W�U�D�Y�D�L�O �G�H �U�H�F�K�H�U�F�K�H �V�·�L�Q�V�F�U�L�W �D�Y�D�Q�W �W�R�X�W�� �W�D�Q�W �F�R�Q�F�H�S�W�X�H�O�O�H�P�H�Q�W �T�X�H �D�G�P�L�Q�L�V�W�U�D�W�L��
�Y�H�P�H�Q�W�� �G�D�Q�V �O�H �F�K�D�P�S �G�L�V�F�L�S�O�L�Q�D�L�U�H �G�H �O�D �J�p�R�J�U�D�S�K�L�H�� �&�H�W�W�H �G�L�V�F�L�S�O�L�Q�H�� �F�R�Q�V�D�F�U�p�H �j
�O�·�p�W�X�G�H �G�H �O�D �G�L�P�H�Q�V�L�R�Q �V�S�D�W�L�D�O�H �G�H �S�K�p�Q�R�P�q�Q�H�V �V�R�F�L�D�X�[�� �F�R�Q�V�W�L�W�X�H �O�H�V �I�R�Q�G�H�P�H�Q�W�V �G�H
�P�D �I�R�U�P�D�W�L�R�Q �L�Q�L�W�L�D�O�H�� �(�Q �V�R�U�W�D�Q�W �G�H �F�O�D�V�V�H�V �S�U�p�S�D�U�D�W�R�L�U�H�V �O�L�W�W�p�U�D�L�U�H�V �J�p�Q�p�U�D�O�L�V�W�H�V�� �M�·�D�Y�D�L�V
�D�L�Q�V�L �p�W�p �I�U�D�S�S�p �S�D�U �O�·�H�[�H�U�F�L�F�H �G�X �F�R�P�P�H�Q�W�D�L�U�H �G�H �F�D�U�W�H�V�� �j �Y�L�V�p�H �W�D�Q�W �Y�H�U�W�L�F�D�O�H ���F�D�U�W�H�V
�J�p�R�O�R�J�L�T�X�H�V�� �T�X�·�K�R�U�L�]�R�Q�W�D�O�H ���F�D�U�W�H�V �W�R�S�R�J�U�D�S�K�L�T�X�H�V���� �2�Q �S�R�X�Y�D�L�W �G�p�F�U�L�U�H �H�W �H�[�S�O�L�T�X�H�U
�O�H �I�R�Q�F�W�L�R�Q�Q�H�P�H�Q�W �p�F�R�Q�R�P�L�T�X�H �H�W �V�R�F�L�D�O �G�·�X�Q �O�L�H�X �S�D�U �O�D �V�H�X�O�H �R�E�V�H�U�Y�D�W�L�R�Q �G�H �V�H�V �V�W�U�X�F��
�W�X�U�H�V �H�W �G�H �V�H�V �F�R�Q�W�H�[�W�H�V �V�S�D�W�L�D�X�[��

�*�p�R�J�U�D�S�K�L�H �X�U�E�D�L�Q�H���&�H�O�D �P�·�D �P�H�Q�p �Y�H�U�V �X�Q �F�X�U�V�X�V �X�Q�L�Y�H�U�V�L�W�D�L�U�H �F�O�D�V�V�L�T�X�H �G�H
�J�p�R�J�U�D�S�K�L�H�� �P�D�M�R�U�L�W�D�L�U�H�P�H�Q�W �P�D�U�T�X�p �S�D�U �O�D �J�p�R�J�U�D�S�K�L�H �K�X�P�D�L�Q�H �H�W �O�·�p�W�X�G�H �G�H �J�U�D�Q�G�H�V
�W�H�Q�G�D�Q�F�H�V �V�S�D�W�L�D�O�H�V �G�D�Q�V �O�H�V �L�Q�W�H�U�D�F�W�L�R�Q�V �V�R�F�L�D�O�H�V �K�X�P�D�L�Q�H�V�� �$�Y�H�F �X�Q �L�Q�W�p�U�r�W �S�R�X�U �O�·�D�P�p��
�Q�D�J�H�P�H�Q�W �H�W �O�·�X�U�E�D�Q�L�V�P�H�� �O�D �J�p�R�J�U�D�S�K�L�H �X�U�E�D�L�Q�H�� �G�D�Q�V �V�D �G�L�P�H�Q�V�L�R�Q �V�R�F�L�D�O�H�� �P�·�H�V�W �U�D��
�S�L�G�H�P�H�Q�W �D�S�S�D�U�X�H �F�R�P�P�H �S�D�U�W�L�F�X�O�L�q�U�H�P�H�Q�W �V�W�L�P�X�O�D�Q�W�H �G�D�Q�V �V�D �F�D�S�D�F�L�W�p �j �G�p�F�U�\�S�W�H�U��
�j �H�[�S�O�L�T�X�H�U �H�W �j �F�R�P�S�D�U�H�U �G�H�V �S�U�R�F�H�V�V�X�V �V�R�F�L�D�X�[ �Y�D�U�L�p�V �j �O�·�p�F�K�H�O�O�H �L�Q�W�U�D���X�U�E�D�L�Q�H�� �,�O �Q�H
�V�·�D�J�L�V�V�D�L�W �S�O�X�V �V�L�P�S�O�H�P�H�Q�W �G�H �G�p�F�U�L�U�H �X�Q �p�W�D�W�� �P�D�L�V �G�·�H�Q �H�[�S�O�L�T�X�H�U �O�H�V �S�U�R�F�H�V�V�X�V �V�S�D��
�W�L�D�X�[ �H�W �V�R�F�L�D�X�[�� �$�X �U�H�J�D�U�G �G�H�V �H�Q�V�H�L�J�Q�H�P�H�Q�W�V �G�·�X�U�E�D�Q�L�V�P�H �H�W �G�H �S�R�O�L�W�L�T�X�H�V �G�H �O�D �Y�L�O�O�H��
�F�H�V �D�S�S�U�R�F�K�H�V �S�H�U�P�H�W�W�D�L�H�Q�W �D�L�Q�V�L �G�H �F�R�P�S�D�U�H�U �O�H �U�p�V�X�O�W�D�W �G�H �G�L�ä�p�U�H�Q�W�H�V �S�R�O�L�W�L�T�X�H�V �S�X��
�E�O�L�T�X�H�V�� �H�W �G�H �P�H�Q�H�U �X�Q �G�p�E�X�W �G�H �P�H�V�X�U�H �G�H �O�·�p�F�D�U�W �H�Q�W�U�H �O�H�X�U �R�E�M�H�F�W�L�I �H�[�S�U�L�P�p �H�W �O�H�X�U
�D�F�W�L�R�Q �H�ä�H�F�W�L�Y�H��

�(�Q �P�D�V�W�H�U�� �M�·�D�L �Y�R�X�O�X �D�S�S�O�L�T�X�H�U �F�H�V �D�S�S�U�R�F�K�H�V �H�Q �L�Q�L�W�L�D�Q�W�� �V�R�X�V �O�D �F�R���G�L�U�H�F�W�L�R�Q �G�H �5�H��
�Q�D�X�G�/�¥ �*�§�,i�H�W �$�Q�W�R�Q�L�Q�H�5�,�j���ö�•�,�¨�ö�¥�� �X�Q �P�p�P�R�L�U�H �V�X�U �O�D �F�R�P�S�D�U�D�L�V�R�Q �G�H �O�·�L�Q�W�p�J�U�D�W�L�R�Q
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�V�S�D�W�L�D�O�H �G�H�V �P�L�J�U�D�Q�W�V �H�Q�W�U�H �O�H�V �S�R�O�L�W�L�T�X�H�V �I�U�D�Q�F�R�S�K�R�Q�H�V �H�W �D�Q�J�O�R�S�K�R�Q�H�V�� �/�H�V �S�R�O�L�W�L�T�X�H�V
�P�L�J�U�D�W�R�L�U�H�V �I�U�D�Q�F�R�S�K�R�Q�H�V�� �Q�R�X�U�U�L�H�V �G�X �P�R�G�q�O�H �M�D�F�R�E�L�Q �I�U�D�Q�o�D�L�V�� �P�H�Q�D�L�H�Q�W���H�O�O�H�V �j �X�Q�H
�S�O�X�V �I�R�U�W�H �L�Q�F�O�X�V�L�R�Q �H�W �P�L�[�L�W�p �V�R�F�L�D�O�H �T�X�H �O�H�V �P�R�G�q�O�H�V �D�Q�J�O�R�S�K�R�Q�H�V�� �I�R�Q�G�p�V �V�X�U �O�·�L�P�D�J�H
�G�·�X�Q �©�V�D�O�D�G���E�R�Z�O�ª �F�R�P�P�X�Q�D�X�W�D�L�U�H �" �/�H �F�D�V �G�·�p�W�X�G�H �F�K�R�L�V�L �S�R�U�W�D�L�W �V�X�U �O�H �&�D�Q�D�G�D�� �S�D�\�V
�D�\�D�Q�W �O�·�D�Y�D�Q�W�D�J�H �G�H �S�U�p�V�H�Q�W�H�U �F�H�V �G�H�X�[ �F�R�P�P�X�Q�D�X�W�p�V �O�L�Q�J�X�L�V�W�L�T�X�H�V �H�W �F�X�O�W�X�U�H�O�O�H�V �² �I�U�D�Q��
�F�R�S�K�R�Q�H�V �M�D�F�R�E�L�Q�H�V �H�W �D�Q�J�O�R�S�K�R�Q�H�V �F�R�P�P�X�Q�D�X�W�D�L�U�H�V �²�� �H�W �G�·�D�Y�R�L�U �X�Q�H �I�R�U�W�H �F�X�O�W�X�U�H �² �H�W
�D�W�W�U�D�F�W�L�Y�L�W�p �² �P�L�J�U�D�W�R�L�U�H�� �D�X�V�V�L �E�L�H�Q �S�R�X�U �O�H�V �S�D�\�V �O�H�V �S�O�X�V �G�p�Y�H�O�R�S�S�p�V �T�X�H �S�R�X�U �O�H�V �6�X�G�V��
�/�H �U�H�F�H�Q�V�H�P�H�Q�W �F�D�Q�D�G�L�H�Q�� �H�Q�Ú�Q�� �S�H�U�P�H�W�W�D�L�W �O�H�V �p�W�X�G�H�V �H�W�K�Q�L�T�X�H�V �H�W �F�R�P�P�X�Q�D�X�W�D�L�U�H�V �H�Q
�R�ä�U�D�Q�W �G�H�V �V�W�D�W�L�V�W�L�T�X�H�V �H�W�K�Q�L�T�X�H�V �U�D�U�H�V �G�D�Q�V �O�H�V �D�X�W�U�H�V �S�D�\�V��

�*�p�R�J�U�D�S�K�L�H �7�K�p�R�U�L�T�X�H �H�W �4�X�D�Q�W�L�W�D�W�L�Y�H���'�D�Q�V �X�Q �F�R�Q�W�H�[�W�H �G�H �G�p�F�R�X�Y�H�U�W�H �G�H
�O�·�D�Q�D�O�\�V�H �V�S�D�W�L�D�O�H�� �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �J�U�D�S�K�L�T�X�H�� �G�H�V �V�\�V�W�q�P�H�V �G�·�L�Q�I�R�U�P�D�W�L�R�Q �J�p�R�J�U�D��
�S�K�L�T�X�H�V ���6�,�*�� �H�W �G�·�D�S�S�U�R�F�K�H�V �S�O�X�V �V�\�V�W�p�P�L�T�X�H�V �H�W �K�R�U�L�]�R�Q�W�D�O�H�V �G�H �G�H�V�F�U�L�S�W�L�R�Q �H�W �G�·�H�[��
�S�O�L�F�D�W�L�R�Q �G�H �S�K�p�Q�R�P�q�Q�H�V �V�R�F�L�R���V�S�D�W�L�D�X�[�� �F�H �W�U�D�Y�D�L�O �G�H �0�D�V�W�H�U �V�·�H�V�W �D�V�V�H�] �U�D�S�L�G�H�P�H�Q�W
�R�U�L�H�Q�W�p �Y�H�U�V �X�Q�H �G�p�P�D�U�F�K�H �T�X�D�Q�W�L�W�D�W�L�Y�H �H�W �j �Y�L�V�p�H �S�O�X�V �J�p�Q�p�U�D�O�L�V�D�Q�W�H�� �/�H �P�p�P�R�L�U�H �T�X�L
�H�Q �D �U�p�V�X�O�W�p�� �L�Q�W�L�W�X�O�p �© �6�p�J�U�p�J�D�W�L�R�Q �V�S�D�W�L�D�O�H �H�W �R�U�L�J�L�Q�H�V �H�W�K�Q�L�T�X�H�V �G�D�Q�V �O�H�V �P�p�W�U�R�S�R�O�H�V
�F�D�Q�D�G�L�H�Q�Q�H�V �ª�� �F�R�Q�V�W�L�W�X�H �D�L�Q�V�L �X�Q �W�R�X�U�Q�D�Q�W �Y�H�U�V �O�D �J�p�R�J�U�D�S�K�L�H �W�K�p�R�U�L�T�X�H �H�W �T�X�D�Q�W�L�W�D�W�L�Y�H
���*�7�4���� �/�·�D�S�S�U�R�F�K�H�� �W�U�q�V �T�X�D�Q�W�L�Ú�p�H�� �I�D�L�W �O�D �S�D�U�W �E�H�O�O�H �j �O�D �F�R�P�S�D�U�D�L�V�R�Q �G�H�V �G�L�ä�p�U�H�Q�W�V �L�Q��
�G�L�F�H�V �G�H �V�p�J�U�p�J�D�W�L�R�Q �F�D�U�D�F�W�p�U�L�V�D�Q�W �O�H�V �G�L�V�W�U�L�E�X�W�L�R�Q�V �V�S�D�W�L�D�O�H�V �G�H �O�D �S�R�S�X�O�D�W�L�R�Q �X�U�E�D�L�Q�H
�F�D�Q�D�G�L�H�Q�Q�H�� �3�R�X�U �r�W�U�H �H�Q �P�H�V�X�U�H �G�H �P�H�Q�H�U �F�H�W�W�H �F�R�P�S�D�U�D�L�V�R�Q �G�H �P�D�Q�L�q�U�H �V�\�V�W�p�P�D��
�W�L�T�X�H�� �X�Q�H �D�X�W�R���I�R�U�P�D�W�L�R�Q �S�R�X�V�V�p�H �D�Y�D�L�W �p�W�p �Q�p�F�H�V�V�D�L�U�H�� �Q�R�W�D�P�P�H�Q�W �V�X�U �O�H�V �W�H�F�K�Q�L�T�X�H�V
�G�·�D�Q�D�O�\�V�H �G�H �G�R�Q�Q�p�H�V�� �G�H �U�p�G�X�F�W�L�R�Q �G�H �G�L�P�H�Q�V�L�R�Q�Q�D�O�L�W�p ���O�H�V �U�H�F�H�Q�V�H�P�H�Q�W�V �F�D�Q�D�G�L�H�Q�V
�F�R�Q�W�L�H�Q�Q�H�Q�W �G�H�V �F�H�Q�W�D�L�Q�H�V �G�H �F�D�W�p�J�R�U�L�H�V �T�X�L �Q�H �S�R�X�Y�D�L�H�Q�W �W�R�X�W�H�V �r�W�U�H �W�U�D�L�W�p�H�V �L�Q�G�L�Y�L��
�G�X�H�O�O�H�P�H�Q�W�� �H�W �V�X�U �X�Q�H �S�U�H�P�L�q�U�H �D�S�S�U�R�F�K�H �G�·�D�X�W�R�P�D�W�L�V�D�W�L�R�Q �G�H �W�U�D�L�W�H�P�H�Q�W�V ���Y�L�D �6�$�6����
�,�O �I�D�O�O�D�L�W �r�W�U�H �H�Q �P�H�V�X�U�H �G�H �W�H�V�W�H�U �U�D�S�L�G�H�P�H�Q�W �G�L�ä�p�U�H�Q�W�H�V �K�\�S�R�W�K�q�V�H�V �V�X�U �O�H�V �T�X�H�O�T�X�H�V
�P�L�O�O�L�H�U�V �G�H �© �V�H�F�W�H�X�U�V �G�H �U�H�F�H�Q�V�H�P�H�Q�W �ª �L�P�S�O�L�T�X�p�V �G�D�Q�V �O�·�p�W�X�G�H��
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�G�·�X�Q �M�H�X �G�H �G�R�Q�Q�p�H�V �P�·�D�Y�D�L�W �P�R�Q�W�U�p �O�D �Q�p�F�H�V�V�L�W�p �G�H �S�D�U�Y�H�Q�L�U �j �X�Q�H �F�H�U�W�D�L�Q�H �D�X�W�R�P�D�W�L��
�V�D�W�L�R�Q �G�H �O�D �F�K�D�v�Q�H �G�H �W�U�D�L�W�H�P�H�Q�W�� �G�H�S�X�L�V �O�D �V�p�O�H�F�W�L�R�Q �G�H�V �G�R�Q�Q�p�H�V�� �O�H �F�D�O�F�X�O �G�H �W�H�O �R�X
�W�H�O �L�Q�G�L�F�H�� �M�X�V�T�X�·�j �O�H�X�U �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q ���F�D�U�W�R���J�U�D�S�K�L�T�X�H�� �/�H�V �G�R�Q�Q�p�H�V �D�Q�D�O�\�V�p�H�V �p�W�D�L�H�Q�W
�H�Q �H�ä�H�W �K�p�W�p�U�R�J�q�Q�H�V�� �P�X�O�W�L�G�L�P�H�Q�V�L�R�Q�Q�H�O�O�H�V�� �H�W �M�H �F�K�H�U�F�K�D�L�V �j �O�H�V �F�D�U�D�F�W�p�U�L�V�H�U �S�D�U �O�H �F�D�O��
�F�X�O �G�·�X�Q�H �G�L�]�D�L�Q�H�V �G�·�L�Q�G�L�F�H�V �G�H �V�p�J�U�p�J�D�W�L�R�Q�� �J�O�R�E�D�X�[ �H�W �O�R�F�D�X�[�� �/�H�V �T�X�H�O�T�X�H�V �P�D�F�U�R�V
�6�$�6 �P�L�V�H�V �H�Q �S�O�D�F�H �Q�H �S�H�U�P�H�W�W�D�L�H�Q�W �D�O�R�U�V �S�D�V �X�Q�H �D�X�W�R�P�D�W�L�V�D�W�L�R�Q �W�R�W�D�O�H �G�H �F�H�W�W�H �G�p��
�P�D�U�F�K�H �G�·�D�Q�D�O�\�V�H�� �H�W �O�H�V �P�R�L�V �G�·�p�W�p �S�D�V�V�p�V �D�X�[ �W�U�D�L�W�H�P�H�Q�W�V �V�\�V�W�p�P�D�W�L�T�X�H�V �H�W �U�p�S�p�W�L�W�L�I�V
�Q�p�F�H�V�V�D�L�U�H�V �j �X�Q�H �D�S�S�U�R�F�K�H �F�R�P�S�D�U�D�W�L�Y�H �Q�H �U�H�Q�G�D�L�H�Q�W �T�X�H �S�O�X�V �F�U�L�D�Q�W �O�H �E�H�V�R�L�Q �G�·�X�Q�H
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�W�H�P�H�Q�W �G�H �G�R�Q�Q�p�H�V �V�S�D�W�L�D�O�H�V�� �$�Y�H�F �O�·�L�Q�L�W�L�D�W�L�R�Q �j �O�D �S�U�R�J�U�D�P�P�D�W�L�R�Q�� �L�O �G�H�Y�H�Q�D�L�W �L�P�S�R�U��
�W�D�Q�W �G�·�D�F�T�X�p�U�L�U �X�Q�H �Y�L�V�L�R�Q �D�O�J�R�U�L�W�K�P�L�T�X�H�� �V�\�V�W�p�P�D�W�L�T�X�H �H�W �S�U�R�F�H�V�V�X�H�O�O�H �G�H�V �D�Q�D�O�\�V�H�V �T�X�H
�M�H �P�H�Q�D�L�V �M�X�V�T�X�H���O�j �G�H �P�D�Q�L�q�U�H �P�D�Q�X�H�O�O�H �H�W �U�p�S�p�W�L�W�L�Y�H�� �3�D�U �H�[�H�P�S�O�H�� �O�H�V �V�X�F�F�H�V�V�L�R�Q�V �G�H
�F�O�D�V�V�L�Ú�F�D�W�L�R�Q�V �D�V�F�H�Q�G�D�Q�W�H�V �K�L�p�U�D�U�F�K�L�T�X�H�V ���&�$�+�� �P�H�Q�p�H�V �V�X�U �O�H�V �G�R�Q�Q�p�H�V �F�D�Q�D�G�L�H�Q�Q�H�V��
�U�p�D�O�L�V�p�H�V �S�R�X�U �F�K�D�T�X�H �P�p�W�U�R�S�R�O�H�� �S�R�X�U �F�K�D�T�X�H �R�U�L�J�L�Q�H �H�W�K�Q�L�T�X�H�� �H�W �j �S�O�X�V�L�H�X�U�V �Q�L�Y�H�D�X�[
�G�·�D�J�U�p�J�D�W�L�R�Q �V�S�D�W�L�D�O�H�� �S�R�X�Y�D�L�H�Q�W �r�W�U�H �D�X�W�R�P�D�W�L�V�p�V �X�Q�H �I�R�L�V �O�D �G�p�P�D�U�F�K�H �S�U�p�F�L�V�p�P�H�Q�W �H�[��
�S�O�L�F�L�W�p�H�� �(�Q �S�U�p�D�O�D�E�O�H �j �O�·�D�X�W�R�P�D�W�L�V�D�W�L�R�Q �G�·�X�Q�H �G�p�P�D�U�F�K�H�� �L�O �I�D�O�O�D�L�W �D�Y�D�Q�W �W�R�X�W �S�R�X�Y�R�L�U
�O�D �I�R�U�P�D�O�L�V�H�U�� �V�X�U �S�D�S�L�H�U �G�·�D�E�R�U�G�� �G�H �P�D�Q�L�q�U�H �j �S�R�X�Y�R�L�U �H�Q �U�p�D�O�L�V�H�U �X�Q�H �L�P�S�O�p�P�H�Q�W�D�W�L�R�Q
�L�Q�I�R�U�P�D�W�L�T�X�H �G�D�Q�V �X�Q �V�H�F�R�Q�G �W�H�P�S�V�� �&�·�H�V�W�� �S�R�X�U �P�R�L�� �O�D �G�p�F�R�X�Y�H�U�W�H �G�H �O�D �F�R�Q�F�H�S�W�L�R�Q �G�H
�P�R�G�q�O�H�V �J�U�D�S�K�L�T�X�H�V�� �Q�R�Q �S�O�X�V �G�p�G�L�p�V �j �O�D �G�H�V�F�U�L�S�W�L�R�Q �G�·�X�Q �O�L�H�X �F�R�P�P�H �G�D�Q�V �O�D �F�K�R�U�p��
�P�D�W�L�T�X�H �T�X�H �M�·�D�Y�D�L�V �G�p�F�R�X�Y�H�U�W�H �O�H�V �D�Q�Q�p�H�V �S�U�p�F�p�G�H�Q�W�H�V�� �P�D�L�V �j �O�·�H�[�S�O�L�F�L�W�D�W�L�R�Q �G�·�X�Q �S�U�R��
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�Y�L�V�X�H�O�O�H �H�W �P�H�V�X�U�p�H �G�H �O�D �T�X�D�O�L�W�p �G�H �G�L�ä�p�U�H�Q�W�V �V�H�U�Y�L�F�H�V �G�H �J�p�R�F�R�G�D�J�H�� �&�H �S�U�R�M�H�W�� �U�p�D�O�L�V�p
�D�X �V�H�L�Q �G�H �O�·�e�F�R�O�H �1�D�W�L�R�Q�D�O�H �G�H�V �6�F�L�H�Q�F�H�V �*�p�R�J�U�D�S�K�L�T�X�H�V�� �L�Q�V�W�L�W�X�W�L�R�Q �J�p�U�p�H �S�D�U �O�·�,�Q�V�W�L��
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�G�H�V �G�R�Q�Q�p�H�V �G�D�Q�V �O�H�V �G�L�ä�p�U�H�Q�W�H�V �F�K�D�v�Q�H�V �G�H �W�U�D�L�W�H�P�H�Q�W �P�L�V�H�V �H�Q �±�X�Y�U�H�� �H�W �O�D �G�L�ä�p�U�H�Q��
�F�L�H�U �I�R�U�W�H�P�H�Q�W �G�H�V �D�X�W�U�H�V �G�L�P�H�Q�V�L�R�Q�V�� �D�W�W�U�L�E�X�W�D�L�U�H�V�� �&�H�V �D�S�S�U�R�F�K�H�V �V�R�Q�W �Q�p�F�H�V�V�D�L�U�H�V �j
�O�D �U�p�D�O�L�V�D�W�L�R�Q �G�·�D�Q�D�O�\�V�H�V �S�R�U�W�D�Q�W �V�X�U �G�H�V �G�R�Q�Q�p�H�V �G�H �G�L�ä�p�U�H�Q�W�H�V �J�U�D�Q�X�O�D�U�L�W�p�V�� �G�H �G�L�I��
�I�p�U�H�Q�W�V �P�D�L�O�O�D�J�H�V �� �H�O�O�H�V �S�H�U�P�H�W�W�H�Q�W �H�Q �H�ä�H�W �G�·�K�R�P�R�J�p�Q�p�L�V�H�U �G�H�V �L�Q�I�R�U�P�D�W�L�R�Q�V �G�R�Q�W �O�D
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�Q�L�W�L�R�Q �G�H�V �D�J�U�p�J�D�W�V �²�� �G�H �O�R�J�L�T�X�H�V �G�H �G�L�V�W�D�Q�F�H�V �H�X�F�O�L�G�L�H�Q�Q�H�V �² �V�D�W�L�V�I�D�F�W�L�R�Q �G�H �S�U�R�W�H�F�W�L�R�Q
�G�p�S�H�Q�G�D�Q�W �G�H �O�D �G�L�V�W�D�Q�F�H �D�X �F�K�k�W�H�D�X �²�� �G�·�L�Q�W�H�U�V�H�F�W�L�R�Q�V �H�W �X�Q�L�R�Q�V �V�S�D�W�L�D�O�H�V �² �K�p�U�L�W�D�J�H
�G�H�V �D�J�U�p�J�D�W�V �²�� �H�W�F�� �/�·�L�Q�Ü�X�H�Q�F�H �G�H �P�R�Q �S�D�U�F�R�X�U�V �V�H�P�E�O�H �L�Q�G�p�Q�L�D�E�O�H �V�X�U �F�H�V �F�K�R�L�[ �G�H
�P�R�G�p�O�L�V�D�W�L�R�Q �R�• �O�·�H�V�S�D�F�H �H�V�W �W�U�D�L�W�p �G�H �P�D�Q�L�q�U�H �F�R�Q�W�L�Q�X�H�� �G�p�P�D�U�F�K�H �D�V�V�H�] �S�H�X �U�p�S�D�Q�G�X�H
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�G�H �P�D�V�W�H�U �D �O�D�U�J�H�P�H�Q�W �L�Q�I�X�V�p �V�X�U �O�H�V �F�K�R�L�[ �I�D�L�W�V �G�D�Q�V �F�H�W�W�H �W�K�q�V�H�� �/�H �P�D�V�W�H�U �&�D�U�W�K�D�J�p�R �H�V�W
�X�Q�H �I�R�U�P�D�W�L�R�Q �H�Q �J�U�D�Q�G�H �S�D�U�W�L�H �G�p�G�L�p�H �j �O�D �F�D�U�W�R�J�U�D�S�K�L�H�� �F�·�H�V�W���j���G�L�U�H �j �O�·�D�S�S�U�H�Q�W�L�V�V�D�J�H
�G�H�V �© �U�q�J�O�H�V �ª �G�H �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q �F�D�U�W�R�J�U�D�S�K�L�T�X�H�V �H�W �j �X�Q�H �F�H�U�W�D�L�Q�H �U�p�Ü�H�[�L�Y�L�W�p �V�X�U �O�H�V
�G�L�ä�p�U�H�Q�W�V �P�H�V�V�D�J�H�V �T�X�·�X�Q�H �F�D�U�W�H �S�H�X�W �F�R�Q�Y�R�\�H�U�� �/�D �U�p�Ü�H�[�L�R�Q �P�p�W�K�R�G�R�O�R�J�L�T�X�H �V�X�U �O�H�V
�X�V�D�J�H�V �G�H �O�D �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q ���F�D�U�W�R���J�U�D�S�K�L�T�X�H �S�R�X�U �U�H�Q�G�U�H �F�R�P�S�W�H �G�·�X�Q �M�H�X �G�H �G�R�Q�Q�p�H�V
�H�V�W �I�R�U�W�H�P�H�Q�W �S�U�p�V�H�Q�W�H �G�D�Q�V �O�·�H�Q�V�H�P�E�O�H �G�H�V �S�U�R�M�H�W�V �T�X�L �G�R�L�Y�H�Q�W �r�W�U�H �U�p�D�O�L�V�p�V �D�X �F�R�X�U�V
�G�H �O�·�D�Q�Q�p�H �G�H �I�R�U�P�D�W�L�R�Q�� �/�H�V �F�K�R�L�[ �G�H �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q �J�U�D�S�K�L�T�X�H�V�� �W�U�q�V �S�U�p�V�H�Q�W�V �G�D�Q�V �F�H
�W�U�D�Y�D�L�O �G�H �W�K�q�V�H�� �R�Q�W �D�L�Q�V�L �G�X�U�D�E�O�H�P�H�Q�W �S�H�U�F�R�O�p �G�H�S�X�L�V �F�H�W �D�S�S�U�H�Q�W�L�V�V�D�J�H��

���������� �/�D �P�R�G�p�O�L�V�D�W�L�R�Q �F�R�P�P�H �G�R�P�D�L�Q�H �G�H �F�R�Q�Ü�X�H�Q�F�H �H�Q�W�U�H �O�D �J�p�R��
�J�U�D�S�K�L�H �T�X�D�Q�W�L�W�D�W�L�Y�H �H�W �O�D �J�p�R�P�D�W�L�T�X�H

�0�D�V�W�H�U �S�U�R�I�H�V�V�L�R�Q�H�O �R�E�O�L�J�H�� �O�D �Y�D�O�L�G�D�W�L�R�Q �G�H �&�D�U�W�K�D�J�p�R �L�P�S�O�L�T�X�D�L�W �O�D �U�p�D�O�L�V�D�W�L�R�Q �G�·�X�Q
�V�W�D�J�H �G�H �Ú�Q �G�·�p�W�X�G�H�� �H�Q �H�Q�W�U�H�S�U�L�V�H �R�X �H�Q �X�Q�L�W�p �G�H �U�H�F�K�H�U�F�K�H�� �-�·�D�L �H�X �O�D �F�K�D�Q�F�H �G�·�H�Q�W�D�P�H�U
�X�Q �V�W�D�J�H �G�D�Q�V �O�·�8�0�5 �*�p�R�J�U�D�S�K�L�H���F�L�W�p�V�� �H�Q �P�D�L ���������� �V�R�X�V �O�D �F�R���G�L�U�H�F�W�L�R�Q �G�H �7�K�R�P�D�V
�/�§2���,�o�� �&�O�D�U�D�6�}���„�,�� �H�W �6�p�E�D�V�W�L�H�Q�5�¥p���&�§p�ö�¥���§2�ö�}�ñ�� �&�H �V�W�D�J�H �L�Q�W�L�W�X�O�p �© �&�R�Q�F�H�S��
�W�L�R�Q �G�H �P�R�G�q�O�H�V �H�W �G�·�R�X�W�L�O�V �G�H �J�p�R�V�L�P�X�O�D�W�L�R�Q �ª ���&2�ö���������� ���� �p�W�D�L�W �R�U�J�D�Q�L�V�p �D�X�W�R�X�U �G�H
�W�k�F�K�H�V �T�X�L �U�p�V�R�Q�Q�H�Q�W �I�R�U�W�H�P�H�Q�W �Y�L�V���j���Y�L�V �G�X �F�R�Q�W�H�Q�X �G�H �F�H�W�W�H �W�K�q�V�H��

�,�O �V�·�D�J�L�V�V�D�L�W�� �G�H �© �S�U�H�Q�G�U�H �S�D�U�W �j �W�R�X�W�H�V �O�H�V �p�W�D�S�H�V �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �ª ���L�E�L�G������ �S�D�U ��

���� �O�·�H�Q�U�L�F�K�L�V�V�H�P�H�Q�W �G�·�X�Q �P�R�G�q�O�H �G�H �V�L�P�X�O�D�W�L�R�Q ���6�L�P�S�R�S�/�R�F�D�O�� ��
���� �O�D �S�D�U�W�L�F�L�S�D�W�L�R�Q �j �O�D �F�R�Q�F�H�S�W�L�R�Q �H�W �j �O�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q �G�·�X�Q �V�H�F�R�Q�G �P�R�G�q�O�H �G�H

�V�L�P�X�O�D�W�L�R�Q ���6�L�P�S�R�S�1�H�W�� ��

����



�������� �3�$�5�&�2�8�5�6 �6�&�,�(�1�7�,�)�,�4�8�( �(�7 �3�5�2�)�(�6�6�,�2�1�1�(�/ �� �9�(�5�6 �/�$ �0�2�'�e�/�,�6�$�7�,�2�1 �(�1
�*�e�2�*�5�$�3�+�,�(

���� �O�D �F�U�p�D�W�L�R�Q �G�·�X�Q �R�X�W�L�O �G�H �S�U�R�G�X�F�W�L�R�Q �G�H �U�D�S�S�R�U�W�V �G�H �V�L�P�X�O�D�W�L�R�Q�V ���7�U�D�M�3�R�S�� ��
���� �O�D �F�U�p�D�W�L�R�Q �G�·�X�Q �R�X�W�L�O �G�·�H�[�S�O�R�U�D�W�L�R�Q �F�D�U�W�R�J�U�D�S�K�L�T�X�H �G�H�V �U�p�V�X�O�W�D�W�V �G�H �V�L�P�X�O�D�W�L�R�Q

���L�E�L�G���� �S�� ��������������

�&�H �V�W�D�J�H �G�H �V�L�[ �P�R�L�V�� �H�W �O�H�V �G�H�X�[ �D�Q�Q�p�H�V �G�H �F�R�Q�W�U�D�W�V �G�·�L�Q�J�p�Q�L�H�X�U �G�·�p�W�X�G�H�V �T�X�L �O�·�R�Q�W
�V�X�L�Y�L �S�R�X�U �H�Q �S�U�R�O�R�Q�J�H�U �O�H�V �U�H�F�K�H�U�F�K�H�V ���D�X �V�H�L�Q �G�H�V �S�U�R�M�H�W�V �*�H�R�'�L�Y�H�U�&�L�W�\�� �0�,�5�2�� �S�X�L�V
�7�U�D�Q�V�0�R�Q�'�\�Q���� �R�Q�W �G�X�U�D�E�O�H�P�H�Q�W �P�D�U�T�X�p �P�R�Q �U�D�S�S�R�U�W �j �O�D �P�R�G�p�O�L�V�D�W�L�R�Q�� �j �O�·�X�W�L�O�L�W�p �G�H
�V�H�V �P�p�W�K�R�G�H�V �H�W �j �O�D �P�D�Q�L�q�U�H �G�H �F�R�Q�V�W�U�X�L�U�H �X�Q �P�R�G�q�O�H �G�H �I�D�o�R�Q �F�R�O�O�H�F�W�L�Y�H��

�'�p�F�R�X�Y�H�U�W�H �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �j �E�D�V�H �G�·�D�J�H�Q�W�V���&�H �V�W�D�J�H �D �P�D�U�T�X�p �P�D �G�p��
�F�R�X�Y�H�U�W�H �G�X �G�R�P�D�L�Q�H �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q�� �H�W �H�Q �S�D�U�W�L�F�X�O�L�H�U �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �j �E�D�V�H
�G�·�D�J�H�Q�W�V�� �3�D�U �F�R�w�Q�F�L�G�H�Q�F�H�� �O�H �S�U�H�P�L�H�U �P�R�G�q�O�H �T�X�H �M�·�D�L �H�X �j �F�R�P�S�U�H�Q�G�U�H �H�W �j �H�Q�U�L�F�K�L�U
�p�W�D�L�W �X�Q �P�R�G�q�O�H �G�H �V�L�P�X�O�D�W�L�R�Q �G�H �O�·�p�P�H�U�J�H�Q�F�H �H�W �G�H �O�D �K�L�p�U�D�U�F�K�L�V�D�W�L�R�Q �G�·�X�Q �V�\�V�W�q�P�H
�G�H �S�H�X�S�O�H�P�H�Q�W �V�X�U �O�H �W�H�P�S�V �O�R�Q�J�� �D�X �Q�p�R�O�L�W�K�L�T�X�H �� �6�L�P�S�R�S�/�R�F�D�O ���6�}���„�,�� �������� ���5�¥p��
�&�§p�ö�¥���§2�ö�}�ñ�������� ���� �,�O �V�·�D�J�L�V�V�D�L�W �G�H �W�H�V�W�H�U �G�H�V �K�\�S�R�W�K�q�V�H�V �L�V�V�X�H�V �G�H �O�D �J�p�R�J�U�D�S�K�L�H
�W�K�p�R�U�L�T�X�H �H�W �T�X�D�Q�W�L�W�D�W�L�Y�H �H�Q �O�H�V �p�S�U�R�X�Y�D�Q�W���L�Q �V�L�O�L�F�R�� �j �O�·�D�L�G�H �G�·�X�Q �R�X�W�L�O �L�Q�I�R�U�P�D�W�L�T�X�H
�S�H�U�P�H�W�W�D�Q�W �G�H �V�L�P�X�O�H�U �G�H�V �G�\�Q�D�P�L�T�X�H�V �V�S�D�W�L�D�O�H�V��

�3�R�X�U �T�X�H �M�H �S�D�U�Y�L�H�Q�Q�H �j �F�R�P�S�U�H�Q�G�U�H �H�W �j �P�·�D�S�S�U�R�S�U�L�H�U �O�H �P�R�G�q�O�H�� �P�H�V �H�Q�F�D�G�U�D�Q�W�V
�P�·�D�Y�D�L�H�Q�W �G�H�P�D�Q�G�p �G�·�D�M�R�X�W�H�U �X�Q �P�p�F�D�Q�L�V�P�H �H�[�R�J�q�Q�H �G�H �S�H�U�W�X�U�E�D�W�L�R�Q �G�X �V�\�V�W�q�P�H �V�L��
�P�X�O�p�� �D�Ú�Q �G�H �S�U�H�Q�G�U�H �H�Q �F�R�P�S�W�H �O�·�H�ä�H�W �G�·�L�Q�F�L�G�H�Q�F�H�V �G�H �F�D�W�D�V�W�U�R�S�K�H�V �Q�D�W�X�U�H�O�O�H�V�� �/�·�L�G�p�H
�G�H �P�R�Q �L�P�S�O�L�F�D�W�L�R�Q �p�W�D�L�W �G�H �P�H �S�H�U�P�H�W�W�U�H �G�H �P�H �I�R�U�P�H�U�� �S�D�U �O�D �S�U�D�W�L�T�X�H�� �D�X�[ �Q�R�W�L�R�Q�V
�V�R�X�V���M�D�F�H�Q�W�H�V �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�H �V�\�V�W�q�P�H�V �F�R�P�S�O�H�[�H�V �� �p�P�H�U�J�H�Q�F�H�� �L�Q�W�H�U�D�F�W�L�R�Q�V �H�Q�W�U�H
�D�J�H�Q�W�V�� �S�U�R�F�H�V�V�X�V �H�Q�G�R�J�q�Q�H�V �H�W �H�[�R�J�q�Q�H�V�� �H�W�F��

�&�H�V �p�O�p�P�H�Q�W�V �R�Q�W �p�W�p �P�L�V �H�Q �S�U�D�W�L�T�X�H �G�D�Q�V �O�D �S�D�U�W�L�F�L�S�D�W�L�R�Q �j �O�D �F�R�Q�F�H�S�W�L�R�Q �H�W �j �O�·�L�P�S�O�p��
�P�H�Q�W�D�W�L�R�Q �G�·�X�Q �V�H�F�R�Q�G �P�R�G�q�O�H �G�H �V�L�P�X�O�D�W�L�R�Q�� �© �6�L�P�S�R�S�1�H�W���5�p�V�H�D�X�[ �ª�� �© �P�R�G�q�O�H���M�R�X�H�W �ª
�V�H�U�Y�D�Q�W �G�H �S�U�R�W�R�W�\�S�H �S�R�X�U �O�H �P�R�G�q�O�H �6�L�P�S�R�S�1�H�W �G�p�Y�H�O�R�S�S�p �S�O�X�V �W�D�U�G ���6�}���„�,�� �������� ����
�,�O �V�·�D�J�L�V�V�D�L�W �F�H�W�W�H �I�R�L�V���F�L �G�H �P�R�G�p�O�L�V�H�U �O�D �F�R���p�Y�R�O�X�W�L�R�Q �H�Q�W�U�H �V�\�V�W�q�P�H�V �G�H �Y�L�O�O�H�V �H�W �U�p�V�H�D�X�[
�G�H �F�R�P�P�X�Q�L�F�D�W�L�R�Q�� �H�Q �V�L�P�X�O�D�Q�W �G�H�V �S�R�W�H�Q�W�L�H�O�V �G�·�L�Q�W�H�U�D�F�W�L�R�Q�V �H�Q�W�U�H �Y�L�O�O�H�V �S�D�U �O�·�L�Q�W�H�U�P�p��
�G�L�D�L�U�H �G�H �U�p�V�H�D�X�[ �U�R�X�W�L�H�U�V �I�R�U�P�D�O�L�V�p�V �S�D�U �G�H�V �J�U�D�S�K�H�V��

�9�L�V�X�D�O�L�V�D�W�L�R�Q �H�W �p�Y�D�O�X�D�W�L�R�Q �G�H �P�R�G�q�O�H���3�R�X�U �U�H�Q�G�U�H �F�R�P�S�W�H �G�H �F�H�V �G�H�X�[ �P�R��
�G�q�O�H�V �² �6�L�P�S�R�S�/�R�F�D�O �H�W �6�L�P�S�R�S�1�H�W �²�� �L�O �P�·�D�Y�D�L�W �p�W�p �G�H�P�D�Q�G�p �G�H �G�p�Y�H�O�R�S�S�H�U �G�H�V �R�X�W�L�O�V
�G�H �Y�L�V�X�D�O�L�V�D�W�L�R�Q �H�W �G�·�H�[�S�O�R�U�D�W�L�R�Q �G�H �O�H�X�U�V �F�R�P�S�R�U�W�H�P�H�Q�W�V�� �/�H�V �R�X�W�L�O�V �G�H �Y�L�V�X�D�O�L�V�D�W�L�R�Q �L�Q��
�W�p�J�U�p�V �j �O�D �S�O�D�W�H�I�R�U�P�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q�� �1�H�W�/�R�J�R�� �Q�·�p�W�D�L�H�Q�W �H�Q �H�ä�H�W �S�D�V �V�X�Þ�V�D�Q�W�V �S�R�X�U
�U�H�Q�G�U�H �F�R�P�S�W�H �G�H�V �G�L�ä�p�U�H�Q�W�H�V �G�\�Q�D�P�L�T�X�H�V �S�U�R�G�X�L�W�H�V �S�D�U �F�H�V �P�R�G�q�O�H�V�� �'�D�Q�V �X�Q �S�U�H�P�L�H�U
�W�H�P�S�V�� �S�R�X�U �p�W�X�G�L�H�U �O�·�H�ä�H�W �G�H�V �S�H�U�W�X�U�E�D�W�L�R�Q�V �V�X�U �6�L�P�S�R�S�/�R�F�D�O�� �M�·�D�L �L�P�S�O�p�P�H�Q�W�p �X�Q �W�\�S�H
�G�H �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q �X�W�L�O�L�V�p �S�R�X�U �P�R�Q�W�U�H�U �O�·�p�Y�R�O�X�W�L�R�Q �G�H�V �U�D�Q�J�V �G�H�V �Y�L�O�O�H�V �G�·�X�Q �V�\�V�W�q�P�H�� �H�Q
�P�·�D�S�S�X�\�D�Q�W �V�X�U �O�H�V �© �U�D�Q�N �F�O�R�F�N�V �ª �G�H�%����p���������� ���� �&�H�W�W�H �Y�L�V�X�D�O�L�V�D�W�L�R�Q �G�·�X�Q�H �L�W�p�U�D�W�L�R�Q
�j �O�D �V�X�L�Y�D�Q�W�H �p�W�D�L�W �W�U�q�V �D�G�D�S�W�p�H�� �P�D�L�V �Q�H �S�H�U�P�H�W�W�D�L�W �G�·�p�Y�D�O�X�H�U �T�X�·�X�Q�H �X�Q�L�T�X�H �G�L�P�H�Q��
�V�L�R�Q ���O�D �V�W�D�E�L�O�L�W�p �G�H�V �U�D�Q�J�V�� �G�H�V �S�K�p�Q�R�P�q�Q�H�V �P�R�G�p�O�L�V�p�V�� �'�H �S�O�X�V�� �L�O �p�W�D�L�W �Q�p�F�H�V�V�D�L�U�H �G�H
�U�H���J�p�Q�p�U�H�U �P�D�Q�X�H�O�O�H�P�H�Q�W �F�H�V �J�U�D�S�K�L�T�X�H�V �j �F�K�D�T�X�H �Q�R�X�Y�H�O�O�H �V�R�U�W�L�H �G�X �P�R�G�q�O�H��

�&�·�H�V�W �S�D�U �O�H �E�L�D�L�V �G�H �O�D �U�H�F�K�H�U�F�K�H �G�·�D�X�W�R�P�D�W�L�V�D�W�L�R�Q �H�W �G�H �S�U�R�S�R�V�L�W�L�R�Q �G�H �S�O�X�V�L�H�X�U�V �P�R�G�H�V
�G�H �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q �T�X�H �M�·�D�L �p�W�p �D�P�H�Q�p �j �G�p�F�R�X�Y�U�L�U �O�H �O�D�Q�J�D�J�H �5 �H�W �V�H�V �S�R�V�V�L�E�L�O�L�W�p�V �G�H

���� �5�H�V�S�H�F�W�L�Y�H�P�H�Q�W �S�R�U�W�p�V �S�D�U �'�H�Q�L�V�H�32�„���,�Œ���(�5�& �*�H�R�'�L�Y�H�U�&�L�W�\���� �$�U�Q�D�X�G�%���Œ�§����$�1�5 �0�,�5�2���� �H�W
�/�H�Q�D�6���Œ�•�¥�ö����$�1�5 �7�U�D�Q�V�0�R�Q�'�\�Q����

����



�&�+�$�3�,�7�5�( ���� �0�2�'�e�/�,�6�$�7�,�2�1 �(�7 �9�,�6�8�$�/�,�6�$�7�,�2�1 � �/�·�,�1�7�(�5�)�$�&�( �(�1�7�5�( �/�(�6
�'�,�6�&�,�3�/�,�1�(�6

�F�U�p�D�W�L�R�Q �G�H �U�D�S�S�R�U�W�V �D�X�W�R�P�D�W�L�T�X�H�P�H�Q�W �S�U�R�G�X�L�W�V �j �S�D�U�W�L�U �G�H �M�H�X�[ �G�H �G�R�Q�Q�p�H�V�� �/�·�R�X�W�L�O �T�X�L
�H�Q �D �G�p�F�R�X�O�p�� �L�Q�W�L�W�X�O�p �7�U�D�M�3�R�S ���D�Q�D�O�\�V�H �G�H�V �W�U�D�M�H�F�W�R�L�U�H�V �G�H �S�R�S�X�O�D�W�L�R�Q���� �D �p�W�p �H�Q �S�U�H�P�L�H�U
�O�L�H�X �P�R�E�L�O�L�V�p �S�R�X�U �F�D�W�p�J�R�U�L�V�H�U �H�W �U�H�S�U�p�V�H�Q�W�H�U �O�H�V �S�R�S�X�O�D�W�L�R�Q�V �V�L�P�X�O�p�H�V �G�H �6�L�P�S�R�S�/�R�F�D�O��
�&�H�O�D �P�D�U�T�X�D�L�W �D�L�Q�V�L �X�Q �S�U�H�P�L�H�U �S�D�V �Y�H�U�V �X�Q�H �p�Y�D�O�X�D�W�L�R�Q �V�\�V�W�p�P�D�W�L�T�X�H �G�H�V �V�R�U�W�L�H�V �G�H
�V�L�P�X�O�D�W�L�R�Q�� �S�H�U�P�H�W�W�D�Q�W �H�Q �R�X�W�U�H �G�·�D�U�F�K�L�Y�H�U �G�H �P�D�Q�L�q�U�H �V�\�V�W�p�P�D�W�L�V�p�H �O�H�V �U�p�V�X�O�W�D�W�V �G�H
�V�L�P�X�O�D�W�L�R�Q�� �3�D�U �O�D �V�X�L�W�H�� �7�U�D�M�3�R�S �D �p�W�p �H�P�S�O�R�\�p �H�W �D�P�p�O�L�R�U�p �S�H�Q�G�D�Q�W �S�O�X�V�L�H�X�U�V �D�Q�Q�p�H�V
�S�R�X�U �F�D�U�D�F�W�p�U�L�V�H�U �O�·�p�Y�R�O�X�W�L�R�Q �G�H�V �S�R�S�X�O�D�W�L�R�Q�V �G�H �V�\�V�W�q�P�H�V �G�H �Y�L�O�O�H�V �H�P�S�L�U�L�T�X�H�V �H�W �Q�R�Q
�S�O�X�V �V�L�P�X�O�p�V ���S�D�U �H�[�H�P�S�O�H �G�D�Q�V�32�„���,�Œ���6`�¥�ö���H�W �D�O�� ���������� ������

�$�F�F�R�P�S�D�J�Q�H�P�H�Q�W �j �O�D �P�R�G�p�O�L�V�D�W�L�R�Q���8�Q �G�H�U�Q�L�H�U �D�V�S�H�F�W�� �L�Q�Ü�X�H�Q�F�p �S�D�U �P�H�V
�D�Q�Q�p�H�V �G�H �V�W�D�J�L�D�L�U�H���L�Q�J�p�Q�L�H�X�U �G�·�p�W�X�G�H �j �O�·�8�0�5 �*�p�R�J�U�D�S�K�L�H���F�L�W�p�V �F�R�Q�F�H�U�Q�H �X�Q �P�R�G�H
�S�D�U�W�L�F�X�O�L�H�U �G�H �P�R�G�p�O�L�V�D�W�L�R�Q�� �S�O�H�L�Q�H�P�H�Q�W �L�Q�V�F�U�L�W �G�D�Q�V �O�H �W�U�D�Y�D�L�O �F�R�O�O�H�F�W�L�I�� �,�O �V�·�D�J�L�W �G�·�X�Q�H
�D�S�S�U�R�F�K�H �F�R�O�O�H�F�W�L�Y�H�� �F�R�O�O�D�E�R�U�D�W�L�Y�H �Y�R�L�U�H �D�F�F�R�P�S�D�J�Q�D�W�U�L�F�H �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q�� �(�Q
�H�ä�H�W�� �V�L �O�H�V �P�R�G�q�O�H�V �6�L�P�S�R�S�/�R�F�D�O �H�W �6�L�P�S�R�S�1�H�W �p�W�D�L�H�Q�W �S�L�O�R�W�p�V �S�D�U �G�H�V �G�R�F�W�R�U�D�Q�W�V��
�P�R�G�p�O�L�V�D�W�H�X�U�V�� �M�·�D�L �D�X�V�V�L �S�D�U�W�L�F�L�S�p �j �X�Q�H �H�[�S�p�U�L�H�Q�F�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �F�R�P�P�X�Q�H �R�• �P�R�Q
�U�{�O�H�� �H�Q�W�U�H �P�R�G�p�O�L�V�D�W�H�X�U �H�W �D�F�F�R�P�S�D�J�Q�D�W�H�X�U�� �F�R�Q�V�L�V�W�D�L�W �j �I�R�U�P�D�O�L�V�H�U �H�W �L�P�S�O�p�P�H�Q�W�H�U
�G�H�V �K�\�S�R�W�K�q�V�H�V �V�X�U �O�D �F�R�Q�V�W�L�W�X�W�L�R�Q �G�H �U�p�V�H�D�X�[ �G�H �F�R�O�O�D�E�R�U�D�W�L�R�Q �V�F�L�H�Q�W�L�Ú�T�X�H�� �0�D�U�L�H��
�1�R�s�O�O�H�&�§�„�,�Œ�� �J�p�R�J�U�D�S�K�H �T�X�L �D�Y�D�L�W �U�p�D�O�L�V�p �X�Q�H �W�K�q�V�H �H�P�S�L�U�L�T�X�H �V�X�U �O�H �V�X�M�H�W ���&�§�„�,�Œ
�������� ���� �F�K�H�U�F�K�D�L�W �D�L�Q�V�L �j �W�H�V�W�H�U �G�L�ä�p�U�H�Q�W�V �V�F�p�Q�D�U�L�R�V �H�[�S�O�L�F�D�W�L�I�V �D�X�[ �U�H�J�U�R�X�S�H�P�H�Q�W�V �G�H
�F�K�H�U�F�K�H�X�U�V �G�D�Q�V �O�H �F�D�G�U�H �G�H �O�D �F�R�Q�V�W�L�W�X�W�L�R�Q �G�H �F�R�Q�V�R�U�W�L�X�P�V �H�Q �Y�X�H �G�H �F�D�Q�G�L�G�D�W�X�U�H �j
�G�H�V �Ú�Q�D�Q�F�H�P�H�Q�W�V �G�H �S�U�R�M�H�W�V �V�F�L�H�Q�W�L�Ú�T�X�H�V �� �S�D�U �D�Þ�Q�L�W�p �H�W �K�L�V�W�R�U�L�T�X�H �G�H �F�R�O�O�D�E�R�U�D�W�L�R�Q��
�S�D�U �L�P�S�R�U�W�D�Q�F�H �E�L�E�O�L�R�P�p�W�U�L�T�X�H�� �S�D�U �F�D�S�D�F�L�W�p �S�D�V�V�p�H �j �U�H�P�S�R�U�W�H�U �G�H�V �Ú�Q�D�Q�F�H�P�H�Q�W�V�� �H�W�F��

�/�H �P�R�G�q�O�H �L�V�V�X �G�H �F�H�W�W�H �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q�� �6�H�D�U�F�K�1�H�W�� �D �p�W�p �p�O�D�E�R�U�p �S�H�Q�G�D�Q�W �S�U�q�V �G�H �G�H�X�[
�D�Q�V�� �H�Q �U�H�T�X�p�U�D�Q�W �X�Q�H �I�R�U�W�H �S�H�U�P�p�D�E�L�O�L�W�p �G�H �V�H�V �F�R�Q�F�H�S�W�H�X�U�V �D�X�[ �W�K�p�P�D�W�L�T�X�H�V �H�W �X�V�D�J�H�V
�G�H �O�·�D�X�W�U�H�� �3�D�U �I�D�X�W�H �G�H �W�H�P�S�V �F�R�Q�V�D�F�U�p �j �V�D �Ú�Q�D�O�L�V�D�W�L�R�Q�� �F�H �P�R�G�q�O�H �Q�·�D �Ú�Q�D�O�H�P�H�Q�W �M�D��
�P�D�L�V �p�W�p �D�F�K�H�Y�p �H�W �P�R�E�L�O�L�V�p �G�D�Q�V �X�Q�H �S�X�E�O�L�F�D�W�L�R�Q �V�F�L�H�Q�W�L�Ú�T�X�H�� �&�H�W�W�H �H�[�S�p�U�L�H�Q�F�H�� �T�X�H
�O�·�R�Q �S�R�X�U�U�D�L�W �T�X�D�O�L�Ú�H�U �G�·�D�Y�R�U�W�p�H�� �P�·�D �S�R�X�U�W�D�Q�W �S�H�U�P�L�V �G�H �U�p�D�O�L�V�H�U �T�X�H �S�R�X�U �P�H�Q�H�U �j
�W�H�U�P�H �X�Q �S�U�R�M�H�W �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �I�R�U�W�H�P�H�Q�W �F�R�O�O�H�F�W�L�I�� �L�O �p�W�D�L�W �Q�p�F�H�V�V�D�L�U�H �G�H �G�L�V�S�R�V�H�U �G�H
�E�H�D�X�F�R�X�S �G�H �W�H�P�S�V�� �G�H �P�R�W�L�Y�D�W�L�R�Q�� �H�W �T�X�·�X�Q�H �S�D�U�W�L�H �Q�R�Q �Q�p�J�O�L�J�H�D�E�O�H �G�H �F�H�V �G�H�X�[ �U�H�V��
�V�R�X�U�F�H�V �U�D�U�H�V �G�H�Y�D�L�W �r�W�U�H �G�p�G�L�p�H �j �O�·�D�S�S�U�H�Q�W�L�V�V�D�J�H�� �G�H�V �G�H�X�[ �F�{�W�p�V�� �G�H�V �W�K�p�P�D�W�L�T�X�H�V �H�W
�P�p�W�K�R�G�R�O�R�J�L�H�V �P�R�E�L�O�L�V�p�H�V �G�D�Q�V �X�Q �P�R�G�q�O�H�� �,�O �P�H �V�H�P�E�O�H �D�L�Q�V�L �Q�p�F�H�V�V�D�L�U�H �T�X�H �O�H �P�R��
�G�p�O�L�V�D�W�H�X�U �V�·�D�F�F�R�X�W�X�P�H �S�O�H�L�Q�H�P�H�Q�W �D�X �V�X�M�H�W �W�K�p�P�D�W�L�T�X�H �W�U�D�L�W�p�� �H�W �T�X�H �O�H �W�K�p�P�D�W�L�F�L�H�Q
�V�·�L�Q�W�p�U�H�V�V�H �D�X�[ �D�V�S�H�F�W�V �P�p�W�K�R�G�R�O�R�J�L�T�X�H�V �S�R�X�U �r�W�U�H �H�Q �P�H�V�X�U�H �G�H �F�R�P�S�U�H�Q�G�U�H �O�H�V �L�P�S�O�L��
�F�D�W�L�R�Q�V �G�H �O�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q �L�Q�I�R�U�P�D�W�L�T�X�H �G�X �P�R�G�q�O�H��

�0�D �I�R�U�P�D�W�L�R�Q �X�Q�L�Y�H�U�V�L�W�D�L�U�H �H�W �P�H�V �H�[�S�p�U�L�H�Q�F�H�V �S�D�V�V�p�H�V �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �j �E�D�V�H �G�·�D�J�H�Q�W��
�H�Q�W�U�H �J�p�R�J�U�D�S�K�L�H �H�W �J�p�R�P�D�W�L�T�X�H�� �R�Q�W �F�R�Q�V�L�G�p�U�D�E�O�H�P�H�Q�W �L�Q�Ü�X�H�Q�F�p �O�D �P�D�Q�L�q�U�H �G�R�Q�W �O�H
�S�U�p�V�H�Q�W �W�U�D�Y�D�L�O �G�H �U�H�F�K�H�U�F�K�H �D �p�W�p �D�E�R�U�G�p�� �&�H�V �p�O�p�P�H�Q�W�V �Q�·�H�[�S�O�L�T�X�H�Q�W �S�D�V�� �j �H�X�[ �V�H�X�O�V��
�O�H�V �F�K�R�L�[ �I�D�L�W�V �G�D�Q�V �F�H�W�W�H �W�K�q�V�H�� �T�X�L �R�Q�W �D�Y�D�Q�W �W�R�X�W �p�W�p �U�p�D�O�L�V�p �H�Q �I�R�Q�F�W�L�R�Q �G�H�V �E�H�V�R�L�Q�V��
�H�Q�Y�L�H�V �H�W �F�R�Q�W�U�D�L�Q�W�H�V �² �W�D�Q�W �S�H�U�V�R�Q�Q�H�O�V �T�X�H �F�R�O�O�H�F�W�L�I�V �² �U�H�Q�F�R�Q�W�U�p�V �G�D�Q�V �O�D �F�R�Q�F�H�S�W�L�R�Q �H�W
�O�·�H�[�S�O�R�U�D�W�L�R�Q �G�H�6�,�„�)�¥�§�•���o�� �(�Q �U�H�W�U�D�o�D�Q�W �H�W �U�p���R�U�J�D�Q�L�V�D�W�L�R�Q �F�H �S�D�U�F�R�X�U�V �F�K�R�L�V�L�� �M�·�H�V�V�D�L�H
�G�H �F�R�Q�W�H�[�W�X�D�O�L�V�H�U �O�·�p�P�H�U�J�H�Q�F�H �G�H �F�H �V�X�M�H�W �H�W �D�L�Q�V�L �G�·�H�Q �p�F�O�D�L�U�H�U �O�D �F�R�Q�F�H�S�W�L�R�Q �D�L�Q�V�L �T�X�H
�P�R�Q �D�S�S�R�U�W �H�W �S�R�V�L�W�L�R�Q�Q�H�P�H�Q�W �S�H�U�V�R�Q�Q�H�O �G�D�Q�V �F�H�O�O�H���F�L�� �&�H�O�D �P�H �S�D�U�D�v�W �L�P�S�R�U�W�D�Q�W�� �T�X�L
�S�O�X�V �H�V�W �D�X �U�H�J�D�U�G �G�X �F�R�Q�W�H�[�W�H�� �W�R�X�M�R�X�U�V �F�R�O�O�H�F�W�L�I�� �G�D�Q�V �O�H�T�X�H�O �F�H�W�W�H �W�K�q�V�H �D �p�W�p �F�R�Q�o�X�H
�H�W �U�p�D�O�L�V�p�H��

����



�������� �0�2�'�e�/�,�6�(�5 �/�·�(�6�3�$�&�( �6�8�5 �/�( �7�(�0�3�6 �/�2�1�* �� �8�1 �7�5�$�9�$�,�/
�'�·�,�1�7�(�5�'�,�6�&�,�3�/�,�1�$�5�,�7�e

������ �0�R�G�p�O�L�V�H�U �O�·�H�V�S�D�F�H �V�X�U �O�H �W�H�P�S�V �O�R�Q�J �� �X�Q �W�U�D�Y�D�L�O
�G�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p

�/�H �V�X�M�H�W �L�Q�L�W�L�D�O �G�H �F�H�W�W�H �W�K�q�V�H �D �p�W�p �F�R�Q�o�X �D�O�R�U�V �T�X�H �M�·�p�W�D�L�V �L�Q�J�p�Q�L�H�X�U �G�·�p�W�X�G�H �H�Q �D�Q�D�O�\�V�H
�G�H �G�R�Q�Q�p�H�V �H�W �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q�V �F�D�U�W�R�J�U�D�S�K�L�T�X�H�V�� �V�R�X�V �O�·�H�Q�F�D�G�U�H�P�H�Q�W �G�H �/�H�Q�D�6���Œ�•�¥�ö���
�S�R�X�U �O�H �S�U�R�M�H�W �$�1�5 �7�U�D�Q�V�0�R�Q�'�\�Q�� �� �&�H �S�U�R�M�H�W �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H�� �R�Þ�F�L�H�O�O�H�P�H�Q�W �P�H�Q�p
�G�H �������� �j ���������� �Y�L�V�D�L�W �j �© �P�R�G�p�O�L�V�H�U �O�H�V �J�U�D�Q�G�H�V �W�U�D�Q�V�L�W�L�R�Q�V �G�H �O�·�p�Y�R�O�X�W�L�R�Q �G�X �S�H�X�S�O�H��
�P�H�Q�W �G�D�Q�V �O�·�$�Q�F�L�H�Q �H�W �O�H �1�R�X�Y�H�D�X �0�R�Q�G�H �� �F�R�Q�W�U�D�L�Q�W�H�V �H�Q�Y�L�U�R�Q�Q�H�P�H�Q�W�D�O�H�V�� �L�Q�W�H�U�D�F�W�L�R�Q�V
�V�S�D�W�L�D�O�H�V �H�W �L�Q�Q�R�Y�D�W�L�R�Q�V �V�R�F�L�D�O�H�V �G�D�Q�V �O�D �G�\�Q�D�P�L�T�X�H �P�X�O�W�L���p�F�K�H�O�O�H�V �G�H �V�\�V�W�q�P�H�V �F�R�P��
�S�O�H�[�H�V �ª��

�&�·�H�V�W �D�X �V�H�L�Q �G�H �F�H �S�U�R�M�H�W �T�X�H �V�·�H�V�W �F�R�Q�V�W�L�W�X�p �O�H �J�U�R�X�S�H �G�H �W�U�D�Y�D�L�O �T�X�L �D �G�R�Q�Q�p �O�L�H�X �j
�6�,�„�)�¥�§�•���o�� �H�W �F�·�H�V�W �G�D�Q�V �7�U�D�Q�V�0�R�Q�'�\�Q �T�X�H �F�H �P�R�G�q�O�H�� �O�H�V �K�\�S�R�W�K�q�V�H�V �V�X�U �O�H�V�T�X�H�O�O�H�V
�L�O �U�H�S�R�V�H �H�W �O�H�V �J�U�D�Q�G�H�V �O�L�J�Q�H�V �F�R�Q�F�H�S�W�X�H�O�O�H�V �T�X�L �O�·�D�Q�L�P�H�Q�W�� �R�Q�W �p�W�p �F�R�Q�o�X�V�� �,�O �P�H �S�D�U�D�v�W
�G�R�Q�F �L�Q�G�L�V�S�H�Q�V�D�E�O�H �G�H �S�U�p�F�L�V�H�U �O�H�V �F�D�G�U�H�V �F�R�Q�F�H�S�W�X�H�O�V �H�W �S�U�D�W�L�T�X�H�V �G�H �F�H �S�U�R�M�H�W �T�X�L �R�Q�W
�V�H�U�Y�L �G�H �E�D�V�H �D�X�[ �S�U�L�Q�F�L�S�D�X�[ �F�K�R�L�[ �U�p�D�O�L�V�p�V �G�D�Q�V �F�H�W�W�H �W�K�q�V�H��

���������� �0�R�G�p�O�L�V�D�W�L�R�Q �G�H �S�U�R�F�H�V�V�X�V �V�S�D�W�L�D�X�[

�/�·�H�Q�W�U�p�H �S�U�L�Q�F�L�S�D�O�H �G�H �7�U�D�Q�V�0�R�Q�'�\�Q �p�W�D�L�W �U�p�V�R�O�X�P�H�Q�W �V�S�D�W�L�D�O�H�� �/�H �S�U�R�M�H�W �F�K�H�U�F�K�D�L�W �j
�L�G�H�Q�W�L�Ú�H�U �H�W �j �P�R�G�p�O�L�V�H�U �G�H �J�U�D�Q�G�H�V �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�V �G�D�Q�V �O�H�V �V�\�V�W�q�P�H�V �G�H �S�H�X�S�O�H�P�H�Q�W�V��
�'�D�Q�V �X�Q�H �S�U�H�P�L�q�U�H �S�K�D�V�H �G�H �W�U�D�Y�D�L�O�� �O�D �T�X�D�U�D�Q�W�D�L�Q�H �G�H �S�D�U�W�L�F�L�S�D�Q�W�V �L�Q�L�W�L�D�X�[ �R�Q�W �L�G�H�Q�W�L�Ú�p
�G�R�X�]�H �F�D�V �G�·�p�W�X�G�H�V ���W�D�E�O�H�D�X �������� �R�• �O�H�V �V�\�V�W�q�P�H�V �G�H �S�H�X�S�O�H�P�H�Q�W �D�Y�D�L�H�Q�W �p�W�p �S�U�R�I�R�Q�G�p��
�P�H�Q�W �H�W �G�X�U�D�E�O�H�P�H�Q�W �P�R�G�L�Ú�p�V �G�D�Q�V �O�H�X�U �G�L�P�H�Q�V�L�R�Q �V�S�D�W�L�D�O�H�� �&�H�V �F�D�V �G�·�p�W�X�G�H�V �S�R�U�W�D�L�H�Q�W
�V�X�U �G�H�V �U�p�J�L�R�Q�V �H�W �p�F�K�H�O�O�H�V �V�S�D�W�L�D�O�H�V �Y�D�U�L�p�H�V �² �G�·�X�Q�H �P�L�F�U�R���U�p�J�L�R�Q �Q�R�U�G���D�P�p�U�L�F�D�L�Q�H �R�X
�I�U�D�Q�o�D�L�V�H �M�X�V�T�X�·�D�X �P�R�Q�G�H �H�Q�W�L�H�U �²�� �V�X�U �G�H�V �S�p�U�L�R�G�H�V �H�W �p�W�H�Q�G�X�H�V �W�H�P�S�R�U�H�O�O�H�V �Y�D�U�L�p�H�V �²
�G�H �P�L�O�O�L�H�U�V �G�·�D�Q�Q�p�H�V �j �O�D �S�U�p�K�L�V�W�R�L�U�H �j �X�Q �X�Q�L�T�X�H �V�L�q�F�O�H �G�H �O�·�p�S�R�T�X�H �F�R�Q�W�H�P�S�R�U�D�L�Q�H �²��
�P�D�L�V �D�Y�D�L�H�Q�W �H�Q �F�R�P�P�X�Q�� �F�R�P�P�H �O�H �G�H�V�F�U�L�S�W�L�I �G�X �S�U�R�M�H�W�� �O�H �P�H�Q�W�L�R�Q�Q�H�� �© �X�Q �´�D�Y�D�Q�W�µ
�H�W �X�Q �´�D�S�U�q�V�µ �U�D�G�L�F�D�O�H�P�H�Q�W �G�L�ä�p�U�H�Q�W�V �G�X �S�R�L�Q�W �G�H �Y�X�H �G�H �O�·�R�F�F�X�S�D�W�L�R�Q �G�H �O�·�H�V�S�D�F�H �S�D�U
�O�H�V �V�R�F�L�p�W�p�V �ª��

���� �3�U�R�J�U�D�P�P�H �© �%�O�D�Q�F �ª ���$�1�5���������%�/�$�1������������ �G�H �O�·�$�J�H�Q�F�H �1�D�W�L�R�Q�D�O�H �G�H �O�D �5�H�F�K�H�U�F�K�H ���$�1�5����
�Z�Z�Z���W�U�D�Q�V�P�R�Q�G�\�Q���S�D�U�L�V�J�H�R���F�Q�U�V���I�U

���� �$�F�F�H�V�V�L�E�O�H �V�X�U �O�H �V�L�W�H �G�H �O�·�$�1�5 ���K�W�W�S�V �������D�Q�U���I�U���3�U�R�M�H�W���$�1�5���������%�/�$�1����������

����



�&�+�$�3�,�7�5�( ���� �0�2�'�e�/�,�6�$�7�,�2�1 �(�7 �9�,�6�8�$�/�,�6�$�7�,�2�1 � �/�·�,�1�7�(�5�)�$�&�( �(�1�7�5�( �/�(�6
�'�,�6�&�,�3�/�,�1�(�6

�1�ƒ �7�L�W�U�H �3�p�U�L�R�G�H �p�W�X�G�L�p�H�=�R�Q�H �J�p�R�J�U�D�S�K�L�T�X�H�3�R�U�W�H�X�U���V��

�� �6�R�U�W�L�H �G�·�$�I�U�L�T�X�H �� ���� ������ �0�R�Q�G�H �-�����0�� �+�§�„�j�¥�ö��� �&��
�&�§2�á�§

�� �1�p�R�O�L�W�K�L�T�X�H �%�D�Q�W�X�� �������� �� �������� �$�I�U�L�T�X�H �V�X�E�V�D�K�D�U�L�H�Q�Q�H�-�����0�� �+�§�„�j�¥�ö��� �&��
�&�§2�á�§

�� �9�L�O�O�D�J�H �I�R�U�P�D�W�L�R�Q �L�Q �3�X�H�E�O�R
�V�R�F�L�H�W�L�H�V

������ �� �������� �6�X�G���2�X�H�V�W �e�W�D�W�V���X�Q�L�H�Q�7���.�§���o�¥�ö

�� �e�P�H�U�J�H�Q�F�H �G�H�V �Y�L�O�O�H�V�� �������� �� �������� �0�R�Q�G�H �'�� �32�„���,�Œ

�� �&�R�Q�F�H�Q�W�U�D�W�L�R�Q �G�H �O�·�K�D�E�L�W�D�W �G�H
�O�·�Ç�J�H �G�X �)�H�U

�� ������ �� �� ������ �*�D�X�O�H �P�p�U�L�G�L�R�Q�D�O�H�3���*���ö�„p�� �-�����/���)�,�}���¥��� �/��
�12�Œ�,�Œ�ì�¥�ö

�� �5�R�P�D�Q�L�V�D�W�L�R�Q �� ������ �� ������ �*�D�X�O�H �P�p�U�L�G�L�R�Q�D�O�H�0�����-���22�ö�,���}���,�� �)���%�¥�ö��
��§�Œ�}�¥�o�o�§

�� �$�Q�W�L�T�X�L�W�p �W�D�U�G�L�Y�H �� �X�Q�H �W�U�D�Q��
�V�L�W�L�R�Q �"

������ �� ������ �*�D�X�O�H �P�p�U�L�G�L�R�Q�D�O�H�)���)��U�§�öp�� �&���5��p�Œ��2�•

�� ���������������� �� �S�R�O�D�U�L�V�D�W�L�R�Q �H�W
�W�H�U�U�L�W�R�U�L�D�O�L�V�D�W�L�R�Q

������ �� �������� �(�X�U�R�S�H �G�X �1�R�U�G���2�X�H�V�W�6���/�¥�2�ö�}�ñ�� �(���/�§�ö���Œ���
�;�� �5�§�•�,�¥�ö�� �(�� �=���•�§�ö����
�5�,�§

�� �7�U�D�Q�V�L�W�L�R�Q �X�U�E�D�L�Q�H �� �����q�P�H ��
�����q�P�H �V�L�q�F�O�H�V

�������� �� �������� �)�U�D�Q�F�H �$�� �%�ö�¥����ì�Œ�§�o�o�¥�� �$��
�)�ö���Œ�}

���� �8�U�E�D�Q�L�V�D�W�L�R�Q �G�H �O�·�$�I�U�L�T�X�H �G�X
�6�X�G

�" �� �������� �$�I�U�L�T�X�H �G�X �6�X�G�&�� �9���}�}���,���Œ�,��
�0���ö�}2‹‹�§

���� �/�L�W�W�R�U�D�O�L�V�D�W�L�R�Q �G�H�V �V�\�V�W�q�P�H�V
�G�H �S�H�X�S�O�H�P�H�Q�W

������ �� �������� �0�R�Q�G�H �&���'2�}�ö2�¥�

���� �e�P�H�U�J�H�Q�F�H �G�H �P�p�W�U�R�S�R�O�H�V
�S�R�O�\�F�H�Q�W�U�L�T�X�H�V �© �0�H�J�D �&�L�W�\
�5�H�J�L�R�Q�V �ª

�������� �� �������� �0�R�Q�G�H �)���/�¥ �1�§�}���¥�

�7���j�o�¥��2 ������ �²�/�H�V ���� �F�D�V �G�·�p�W�X�G�H�� �R�X �© �W�U�D�Q�V�L�W�L�R�Q�V �ª�� �G�X �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q�'�\�Q ��
�Z�Z�Z���W�U�D�Q�V�P�R�Q�G�\�Q���S�D�U�L�V�J�H�R���F�Q�U�V���I�U���W�U�D�Q�V�L�W�L�R�Q�V���H�W�X�G�L�H�H�V���F�D�V���H�P�S�L�U�L�T�X�H�V

�'�H�V �S�U�R�F�H�V�V�X�V �J�p�Q�p�U�L�T�X�H�V �� �O�D �U�H�F�K�H�U�F�K�H �G�H �I�D�L�W�V �V�W�\�O�L�V�p�V���/�·�X�Q�H �G�H�V �D�P�E�L�W�L�R�Q�V
�S�U�L�Q�F�L�S�D�O�H�V �p�W�D�L�W �G�H �S�D�U�Y�H�Q�L�U �j �L�G�H�Q�W�L�Ú�H�U �G�H�V �J�U�D�Q�G�V �W�\�S�H�V �J�p�Q�p�U�L�T�X�H�V �G�H �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�V
�V�S�D�W�L�D�O�H�V ���F�R�Q�F�H�Q�W�U�D�W�L�R�Q�� �G�L�V�S�H�U�V�L�R�Q�� �V�p�G�H�Q�W�D�U�L�V�D�W�L�R�Q�� �K�L�p�U�D�U�F�K�L�V�D�W�L�R�Q�«���� �2�Q �F�K�H�U�F�K�D�L�W
�j �F�D�U�D�F�W�p�U�L�V�H�U �F�H�V �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�V�� �P�D�W�p�U�L�D�O�L�V�D�W�L�R�Q�V �V�S�D�W�L�D�O�H�V �G�H �S�U�R�F�H�V�V�X�V �V�R�F�L�D�X�[�� �V�R�X�V
�I�R�U�P�H �G�H �© �I�D�L�W�V �V�W�\�O�L�V�p�V �ª�� �F�·�H�V�W���j���G�L�U�H �G�H �© �S�U�p�V�H�Q�W�D�W�L�R�Q�>�V�@ �V�L�P�S�O�L�Ú�p�H�>�V�@ ���V�R�X�V �O�D �I�R�U�P�H
�G�·�X�Q�H �U�H�O�D�W�L�R�Q �H�Q�W�U�H �S�K�p�Q�R�P�q�Q�H�V�� �G�·�X�Q�H �V�W�U�X�F�W�X�U�H �W�H�P�S�R�U�H�O�O�H �R�X �V�S�D�W�L�D�O�H�� �G�·�X�Q�H �U�p�J�X��
�O�D�U�L�W�p �H�P�S�L�U�L�T�X�H �V�X�U �O�·�R�E�V�H�U�Y�D�W�L�R�Q �G�H �O�D�T�X�H�O�O�H �L�O �\ �D �X�Q �D�V�V�H�] �O�D�U�J�H �F�R�Q�V�H�Q�V�X�V �G�D�Q�V �O�D
�F�R�P�P�X�Q�D�X�W�p �V�F�L�H�Q�W�L�Ú�T�X�H �ª ���12�Œ�,�Œ�ì�¥�ö���6���Œ�•�¥�ö��H�W �D�O���������� �� �S�� ��������

�8�Q�H �I�R�L�V �O�H�V �I�D�L�W�V �V�W�\�O�L�V�p�V �U�H�O�D�W�L�I�V �D�X�[ �F�K�D�Q�J�H�P�H�Q�W�V �V�W�U�X�F�W�X�U�H�O�V �L�G�H�Q�W�L�Ú�p�V�� �O�H �S�U�R�M�H�W �D�P��
�E�L�W�L�R�Q�Q�D�L�W �G�H �S�D�U�Y�H�Q�L�U �j �F�D�U�D�F�W�p�U�L�V�H�U �O�H�V �S�U�L�Q�F�L�S�D�X�[ �O�H�Y�L�H�U�V �H�W �F�D�W�D�O�\�V�H�X�U�V �G�H �F�H�V �p�Y�R�O�X��
�W�L�R�Q�V�� �H�W �D�L�Q�V�L �G�H �S�U�R�S�R�V�H�U �G�H�V �S�U�R�F�H�V�V�X�V �H�[�S�O�L�F�D�W�L�I�V �H�W �J�p�Q�p�U�L�T�X�H�V�� �3�D�U �H�[�H�P�S�O�H�� �T�X�H�O�V
�p�W�D�L�H�Q�W �O�H�V �H�ä�H�W�V �V�S�D�W�L�D�X�[ �G�·�X�Q�H �S�p�U�L�R�G�H �G�H �Y�L�R�O�H�Q�F�H �V�X�U �X�Q �V�\�V�W�q�P�H �G�H �S�H�X�S�O�H�P�H�Q�W �"
�&�H �V�\�V�W�q�P�H �W�H�Q�G�U�D�L�W���L�O �j �V�H �G�L�V�S�H�U�V�H�U�� �j �V�H �F�R�Q�F�H�Q�W�U�H�U�� �j �V�H �K�L�p�U�D�U�F�K�L�V�H�U �"

�0�R�G�p�O�L�V�H�U �D�Y�H�F �G�H�V �V�\�V�W�q�P�H�V �F�R�P�S�O�H�[�H�V���$�Ú�Q �G�H �F�R�Q�F�H�S�W�X�D�O�L�V�H�U �H�W �I�R�U�P�D�O�L�V�H�U
�F�H�V �I�D�L�W�V �V�W�\�O�L�V�p�V �O�L�p�V �j �G�H�V �S�U�R�F�H�V�V�X�V �V�S�D�W�L�R���W�H�P�S�R�U�H�O�V�� �L�O �D�Y�D�L�W �p�W�p �F�K�R�L�V�L �G�H �O�H�V �P�R�G�p�O�L�V�H�U
�H�Q �W�H�Q�D�Q�W �F�R�P�S�W�H �G�H �O�H�X�U �Q�D�W�X�U�H �F�R�P�S�O�H�[�H�� �3�R�X�U �D�U�U�L�Y�H�U �j �X�Q�H �G�H�V�F�U�L�S�W�L�R�Q �V�\�V�W�p�P�L�T�X�H
�D�X�V�V�L �S�D�U�F�L�P�R�Q�L�H�X�V�H �T�X�H �S�R�V�V�L�E�O�H �G�H �F�H�V �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�V�� �O�H�V �P�H�P�E�U�H�V �G�H �7�U�D�Q�V�0�R�Q�'�\�Q

����



�������� �0�2�'�e�/�,�6�(�5 �/�·�(�6�3�$�&�( �6�8�5 �/�( �7�(�0�3�6 �/�2�1�* �� �8�1 �7�5�$�9�$�,�/
�'�·�,�1�7�(�5�'�,�6�&�,�3�/�,�1�$�5�,�7�e

�D�Y�D�L�H�Q�W �D�L�Q�V�L �G�p�F�L�G�p �G�H �P�R�G�p�O�L�V�H�U �O�H�V �V�\�V�W�q�P�H�V �D�ä�H�F�W�p�V �H�W �O�H�X�U �p�Y�R�O�X�W�L�R�Q�� �H�Q �F�K�H�U�F�K�D�Q�W
�j �© �H�Q�G�R�J�p�Q�p�L�V�H�U �ª �D�X�W�D�Q�W �T�X�H �S�R�V�V�L�E�O�H �O�H�V �p�O�p�P�H�Q�W�V �G�p�F�O�H�Q�F�K�H�X�U�V �G�H�V �F�K�D�Q�J�H�P�H�Q�W�V��
�&�H�W�W�H �H�Q�G�R�J�p�Q�p�L�V�D�W�L�R�Q �F�R�Q�V�L�V�W�H �j �S�U�R�Y�R�T�X�H�U �O�H�V �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�V �V�S�D�W�L�D�O�H�V �G�H �P�D�Q�L�q�U�H
�H�Q�G�R�J�q�Q�H�� �F�·�H�V�W���j���G�L�U�H �H�Q �O�H�V �H�[�S�O�L�T�X�D�Q�W �S�D�U �O�H�V �G�\�Q�D�P�L�T�X�H�V �S�U�R�S�U�H�V �G�·�X�Q �V�\�V�W�q�P�H �S�O�X�W�{�W
�T�X�H �S�D�U �X�Q�H �S�H�U�W�X�U�E�D�W�L�R�Q �H�[�W�p�U�L�H�X�U�H �D�X �V�\�V�W�q�P�H ���R�Q �S�D�U�O�H �D�O�R�U�V �G�·�p�O�p�P�H�Q�W �H�[�R�J�q�Q�H����
�8�Q�H �I�R�L�V �F�R�Q�o�X�H�V �G�H �P�D�Q�L�q�U�H �H�Q�G�R�J�q�Q�H�V�� �O�H�V �G�\�Q�D�P�L�T�X�H�V �P�H�Q�D�Q�W �D�X�[ �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�V
�S�H�X�Y�H�Q�W �r�W�U�H �H�[�S�U�L�P�p�H�V �V�R�X�V �O�D �I�R�U�P�H �G�H �S�K�p�Q�R�P�q�Q�H�V �p�P�H�U�J�H�Q�W�V�� �O�H�V �L�Q�V�F�U�L�Y�D�Q�W �G�D�Q�V
�O�H �S�D�U�D�G�L�J�P�H �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�H �V�\�V�W�q�P�H�V �F�R�P�S�O�H�[�H�V �T�X�H �$�U�Q�D�X�G�%���Œ�§��H�[�S�U�L�P�H
�D�L�Q�V�L ��

�© �6�H�O�R�Q �O�·�D�F�F�H�S�W�L�R�Q �O�D �S�O�X�V �F�R�X�U�D�Q�W�H �D�X�M�R�X�U�G�·�K�X�L�� �X�Q �V�\�V�W�q�P�H �F�R�P�S�O�H�[�H �H�V�W
�F�R�Q�V�W�L�W�X�p �G�·�X�Q �J�U�D�Q�G �Q�R�P�E�U�H �G�·�p�O�p�P�H�Q�W�V �H�Q �L�Q�W�H�U�D�F�W�L�R�Q�V �Q�R�Q �O�L�Q�p�D�L�U�H�V�� �V�L��
�W�X�p�V �G�D�Q�V �X�Q �H�Q�Y�L�U�R�Q�Q�H�P�H�Q�W�� �&�H�V �p�O�p�P�H�Q�W�V ���R�X �H�Q�W�L�W�p�V�� �D�F�W�L�I�V�� �G�p�Q�R�P�P�p�V
�D�J�H�Q�W�V �G�D�Q�V �O�D �W�H�U�P�L�Q�R�O�R�J�L�H �L�Q�I�R�U�P�D�W�L�T�X�H �X�V�X�H�O�O�H�� �D�J�L�V�V�H�Q�W �G�D�Q�V �H�W �V�X�U �F�H�W
�H�Q�Y�L�U�R�Q�Q�H�P�H�Q�W�� �T�X�L �O�H�V �L�Q�Ü�X�H�Q�F�H �H�Q �U�H�W�R�X�U�� �8�Q �W�H�O �V�\�V�W�q�P�H �Q�H �E�p�Q�p�Ú�F�L�H �S�D�V��
�G�H �S�O�X�V�� �G�·�X�Q �P�R�G�H �G�H �F�R�Q�W�U�{�O�H �J�O�R�E�D�O�� �F�H�Q�W�U�D�O�L�V�p�� �/�H �S�R�X�Y�R�L�U �G�·�D�F�W�L�R�Q �G�H�V
�D�J�H�Q�W�V �H�V�W �U�p�G�X�L�W �j �X�Q�H �G�L�P�H�Q�V�L�R�Q �W�U�q�V �O�R�F�D�O�H�� �H�W �F�H�U�W�D�L�Q�H�V �V�W�U�X�F�W�X�U�H�V �J�O�R��
�E�D�O�H�V �R�E�V�H�U�Y�p�H�V �V�R�Q�W �O�H �I�D�L�W �G�H �S�U�R�F�H�V�V�X�V �G�·�D�X�W�R�����R�U�J�D�Q�L�V�D�W�L�R�Q�� �'�D�Q�V �X�Q�H �W�H�O�O�H
�S�H�U�V�S�H�F�W�L�Y�H�� �O�H�V �P�X�O�W�L�S�O�H�V �L�Q�W�H�U�D�F�W�L�R�Q�V�� �T�X�L �S�O�X�V �H�V�W �O�R�F�D�O�L�V�p�H�V�� �H�Q�W�U�H �D�J�H�Q�W�V
�S�H�X�Y�H�Q�W �F�R�Q�G�X�L�U�H �j �O�·�D�S�S�D�U�L�W�L�R�Q �G�H �S�U�R�S�U�L�p�W�p�V �j �X�Q �D�X�W�U�H �Q�L�Y�H�D�X �G�·�R�E�V�H�U�Y�D��
�W�L�R�Q �R�X �G�·�D�J�U�p�J�D�W�L�R�Q�� �L�Q�W�H�U�P�p�G�L�D�L�U�H �R�X �J�O�R�E�D�O�� �Q�R�Q �G�p�G�X�F�W�L�E�O�H�V �j �S�D�U�W�L�U �G�H�V
�V�L�P�S�O�H�V �S�U�R�S�U�L�p�W�p�V �G�H�V �D�J�H�Q�W�V�� �&�H�V �S�U�R�S�U�L�p�W�p�V �V�R�Q�W �G�L�W�H�V �p�P�H�U�J�H�Q�W�H�V �H�W �O�H�X�U
�L�G�H�Q�W�L�Ú�F�D�W�L�R�Q �F�R�Q�V�W�L�W�X�H �O�·�X�Q �G�H�V �S�U�L�Q�F�L�S�D�X�[ �H�Q�M�H�X�[ �G�H�V �W�K�p�R�U�L�H�V �G�H �O�D �F�R�P��
�S�O�H�[�L�W�p�� �ª

�%���Œ�§��������� �� �S�� ����������

���������� �$�S�S�U�p�K�H�Q�G�H�U �G�H�V �S�U�R�F�H�V�V�X�V �L�Q�V�F�U�L�W�V �G�D�Q�V �O�D �O�R�Q�J�X�H �G�X�U�p�H

�8�Q�H �S�D�U�W�L�F�X�O�D�U�L�W�p �L�P�S�R�U�W�D�Q�W�H �G�X �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q�'�\�Q �H�W �G�H�V �V�\�V�W�q�P�H�V �F�R�P�S�O�H�[�H�V �P�R��
�G�p�O�L�V�p�V �H�Q �V�R�Q �V�H�L�Q �H�V�W �O�H�X�U �L�Q�V�F�U�L�S�W�L�R�Q �G�D�Q�V �O�H �W�H�P�S�V �O�R�Q�J�� �H�W �S�R�X�U �O�D �S�O�X�S�D�U�W�� �G�D�Q�V �X�Q
�W�H�P�S�V �O�R�Q�J �V�L�W�X�p �G�D�Q�V �X�Q �S�D�V�V�p �O�R�L�Q�W�D�L�Q �U�H�O�D�W�L�Y�H�P�H�Q�W �D�X�[ �W�K�q�P�H�V �K�D�E�L�W�X�H�O�O�H�P�H�Q�W �W�U�D�L�W�p�V
�H�Q �J�p�R�J�U�D�S�K�L�H��

�,�G�H�Q�W�L�Ú�H�U �G�H�V �© �U�p�J�L�P�H�V �ª �H�W �G�H�V �© �W�U�D�Q�V�L�W�L�R�Q�V �ª���&�H �U�H�F�X�O �K�L�V�W�R�U�L�T�X�H�� �W�D�Q�W �H�Q
�W�H�U�P�H�V �G�H �S�R�V�L�W�L�R�Q �T�X�H �G�·�p�W�H�Q�G�X�H �W�H�P�S�R�U�H�O�O�H�� �V�·�H�[�S�U�L�P�H �Q�R�W�D�P�P�H�Q�W �S�D�U �O�D �P�D�Q�L�q�U�H
�G�R�Q�W �O�H�V �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�V �V�S�D�W�L�D�O�H�V �V�R�Q�W �G�p�F�U�L�W�H�V�� �2�Q �O�H�V �G�p�F�U�L�W �F�R�P�P�H �G�H�V �© �W�U�D�Q�V�L�W�L�R�Q�V �ª
�G�D�Q�V �O�H �V�\�V�W�q�P�H �G�H �S�H�X�S�O�H�P�H�Q�W�� �V�H�O�R�Q �X�Q�H �O�R�J�L�T�X�H �T�X�L �U�D�S�S�H�O�O�H �O�H�V �W�U�D�Q�V�L�W�L�R�Q�V �G�H �S�K�D�V�H
�F�K�L�P�L�T�X�H�V�� �� �&�H�V �W�U�D�Q�V�L�W�L�R�Q�V �R�F�F�X�U�U�H�Q�W �G�H �P�D�Q�L�q�U�H �E�U�X�V�T�X�H �U�H�O�D�W�L�Y�H�P�H�Q�W �D�X�[ �© �U�p�J�L�P�H�V �ª
�T�X�L �O�H�V �S�U�p�F�q�G�H�Q�W ���© �U�p�J�L�P�H �� �ª�� �H�W �H�Q �G�p�F�R�X�O�H�Q�W ���© �U�p�J�L�P�H �� �ª����

�3�R�X�U �G�p�F�U�L�U�H �F�H�V �W�H�U�P�H�V�� �R�Q �S�H�X�W �V�·�D�S�S�X�\�H�U �V�X�U �O�·�X�Q�H �G�H �F�H�V �W�U�D�Q�V�L�W�L�R�Q�V�� �R�U�L�J�L�Q�H�O�O�H�P�H�Q�W
�G�p�Q�R�P�P�p�H �© �7�U�D�Q�V�L�W�L�R�Q �� �ª ���G�H �V�R�Q �U�D�Q�J �G�D�Q�V �O�·�R�U�G�U�H �F�K�U�R�Q�R�O�R�J�L�T�X�H �G�H�V �F�D�V �G�·�p�W�X�G�H��
�R�X �© ���������������� �� �S�R�O�D�U�L�V�D�W�L�R�Q �H�W �W�H�U�U�L�W�R�U�L�D�O�L�V�D�W�L�R�Q �H�Q �(�X�U�R�S�H �G�X �1�R�U�G���2�X�H�V�W �ª ���Y�R�L�U �O�H
�W�D�E�O�H�D�X ���������� �T�X�L �F�R�Q�V�W�L�W�X�H �D�X�V�V�L �O�H �F�D�V �G�·�p�W�X�G�H �G�H �F�H �W�U�D�Y�D�L�O �G�H �W�K�q�V�H��

���� �'�D�Q�V �O�·�R�X�Y�U�D�J�H �© �3�H�X�S�O�H�U �O�D �7�H�U�U�H �ª ���6���Œ�•�¥�ö��������� ���� �T�X�L �F�R�Q�V�W�L�W�X�H �X�Q �E�L�O�D�Q �G�X �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q��
�'�\�Q�� �X�Q �F�K�D�S�L�W�U�H �H�Q�W�L�H�U ���32�„���,�Œ���6���Œ�•�¥�ö����/�,�j�§2�ö�¥�o�H�W �D�O���������� �� �S�R�U�W�H �V�X�U �O�H �F�K�R�L�[ �G�H �F�H�W�W�H �W�H�U�P�L�Q�R��
�O�R�J�L�H��

����



�&�+�$�3�,�7�5�( ���� �0�2�'�e�/�,�6�$�7�,�2�1 �(�7 �9�,�6�8�$�/�,�6�$�7�,�2�1 � �/�·�,�1�7�(�5�)�$�&�( �(�1�7�5�( �/�(�6
�'�,�6�&�,�3�/�,�1�(�6

�'�D�Q�V �F�H�W�W�H �W�U�D�Q�V�L�W�L�R�Q���� �� �O�H �U�p�J�L�P�H ���� �K�p�U�L�W�p �G�H �O�·�D�Q�W�L�T�X�L�W�p �W�D�U�G�L�Y�H�� �H�V�W �F�D�U�D�F�W�p�U�L�V�p �S�D�U �X�Q
�S�R�X�Y�R�L�U �F�H�Q�W�U�D�O�L�V�p �H�W �X�Q �K�D�E�L�W�D�W �P�D�M�R�U�L�W�D�L�U�H�P�H�Q�W �G�L�V�S�H�U�V�p �H�W �F�R�Q�V�W�L�W�X�p �G�H �Y�L�O�O�D�J�H�V �G�H
�I�D�L�E�O�H �S�R�S�X�O�D�W�L�R�Q�� �/�D �W�U�D�Q�V�L�W�L�R�Q �H�Q �W�D�Q�W �T�X�H �W�H�O�O�H �H�V�W �F�D�U�D�F�W�p�U�L�V�p�H �S�D�U �X�Q �p�P�L�H�W�W�H�P�H�Q�W
�G�H�V �S�R�X�Y�R�L�U�V �V�H�L�J�Q�H�X�U�L�D�X�[�� �O�·�H�V�V�R�U �X�U�E�D�L�Q�� �X�Q�H �S�R�O�D�U�L�V�D�W�L�R�Q �G�H �O�·�K�D�E�L�W�D�W �U�X�U�D�O �H�W �S�D�U �X�Q�H
�V�W�D�E�L�O�L�V�D�W�L�R�Q �G�H �O�·�K�D�E�L�W�D�W�� �$�S�U�q�V �F�H�W�W�H �W�U�D�Q�V�L�W�L�R�Q�� �G�D�Q�V �O�H �U�p�J�L�P�H ���� �O�H �V�\�V�W�q�P�H �I�p�R�G�D�O �D
�p�W�p �P�L�V �H�Q �S�O�D�F�H�� �O�·�K�D�E�L�W�D�W �H�V�W �S�R�O�D�U�L�V�p �D�X�W�R�X�U �G�H�V �p�J�O�L�V�H�V �S�D�U�R�L�V�V�L�D�O�H�V �H�W �V�R�F�L�D�O�H�P�H�Q�W
�V�W�U�X�F�W�X�U�p �S�D�U �G�H�V �F�R�P�P�X�Q�D�X�W�p�V �U�X�U�D�O�H�V��

�/�R�Q�J�X�H �G�X�U�p�H �H�W �P�R�G�p�O�L�V�D�W�L�R�Q���/�·�L�Q�V�F�U�L�S�W�L�R�Q �F�R�Q�M�R�L�Q�W�H �G�D�Q�V �X�Q �S�D�V�V�p �O�R�L�Q�W�D�L�Q �H�W
�V�X�U �O�D �O�R�Q�J�X�H �G�X�U�p�H �S�R�V�H �S�O�X�V�L�H�X�U�V �S�U�R�E�O�q�P�H�V �j �O�D �P�R�G�p�O�L�V�D�W�L�R�Q�� �(�Q �S�U�H�P�L�H�U �O�L�H�X�� �V�X�U
�O�H �S�O�D�Q �F�R�Q�F�H�S�W�X�H�O�� �O�·�p�W�X�G�H �G�·�X�Q �V�\�V�W�q�P�H �V�X�U �O�H �W�H�P�S�V �O�R�Q�J �L�P�S�R�V�H �G�·�H�Q �F�D�U�D�F�W�p�U�L�V�H�U �O�H�V
�F�R�P�S�R�V�D�Q�W�H�V �G�H �P�D�Q�L�q�U�H �S�p�U�H�Q�Q�H�� �/�·�H�[�H�P�S�O�H �G�H�V �© �Y�L�O�O�H�V �ª �H�Q �H�V�W �F�D�U�D�F�W�p�U�L�V�W�L�T�X�H �� �O�D
�G�p�Ú�Q�L�W�L�R�Q �G�H �F�H�V �H�Q�W�L�W�p�V �V�R�F�L�R���V�S�D�W�L�D�O�H�V �Y�D�U�L�H �V�H�O�R�Q �O�H�V �G�L�V�F�L�S�O�L�Q�H�V�� �P�D�L�V �D�X�V�V�L �V�H�O�R�Q �O�H�V
�p�S�R�T�X�H�V �F�R�Q�V�L�G�p�U�p�H�V�� �3�R�X�U �F�H�U�W�D�L�Q�V�� �S�D�U�O�H�U �G�H �Y�L�O�O�H�V �S�R�X�U �F�D�U�D�F�W�p�U�L�V�H�U �O�H�V �D�J�J�O�R�P�p�U�D��
�W�L�R�Q�V �V�H�F�R�Q�G�D�L�U�H�V �K�p�U�L�W�p�H�V �G�H �O�·�D�Q�W�L�T�X�L�W�p �F�R�Q�V�W�L�W�X�H �D�L�Q�V�L �X�Q �D�Q�D�F�K�U�R�Q�L�V�P�H �F�R�P�S�O�H�W�� �/�D
�S�U�H�P�L�q�U�H �G�L�Þ�F�X�O�W�p �G�·�X�Q �S�U�R�M�H�W �W�H�O �T�X�H �O�·�p�W�X�G�H �G�·�X�Q�H �W�U�D�Q�V�L�W�L�R�Q �H�V�W �G�R�Q�F �G�p�M�j �G�H �I�R�U�P�D��
�O�L�V�H�U�� �G�H �P�D�Q�L�q�U�H �R�Q�W�R�O�R�J�L�T�X�H�� �G�H�V �R�E�M�H�W�V �Y�D�O�L�G�H�V �V�X�U �O�·�H�Q�V�H�P�E�O�H �G�H �O�D �S�p�U�L�R�G�H �p�W�X�G�L�p�H��
�D�O�R�U�V �P�r�P�H �T�X�H �S�U�H�V�T�X�H �S�D�U �G�p�Ú�Q�L�W�L�R�Q�� �F�H�V �R�E�M�H�W�V �V�R�Q�W �D�P�H�Q�p�V �j�� �S�R�W�H�Q�W�L�H�O�O�H�P�H�Q�W�� �V�H
�W�U�D�Q�V�I�R�U�P�H�U �G�·�X�Q �U�p�J�L�P�H �j �O�·�D�X�W�U�H�� �M�X�V�T�X�·�j �S�D�U�I�R�L�V �P�r�P�H �F�K�D�Q�J�H�U �G�·�L�G�H�Q�W�L�W�p��

�/�R�Q�J�X�H �G�X�U�p�H �H�W �V�R�X�U�F�H�V �� �O�H �S�U�R�E�O�q�P�H �G�H�V �© �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �H�[�S�H�U�W�H�V �ª�8�Q�H
�D�X�W�U�H �G�L�Þ�F�X�O�W�p �P�D�M�H�X�U�H �D�X�T�X�H�O �O�H �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q�'�\�Q �G�H�Y�D�L�W �I�D�L�U�H �I�D�F�H�� �S�D�U �O�D �Y�R�O�R�Q�W�p
�G�H �P�R�G�p�O�L�V�H�U �G�H�V �W�U�D�Q�V�L�W�L�R�Q�V �V�X�U �O�D �O�R�Q�J�X�H �G�X�U�p�H�� �H�V�W �O�D �Q�D�W�X�U�H �I�R�U�F�p�P�H�Q�W �O�D�F�X�Q�D�L�U�H
�G�H�V �V�R�X�U�F�H�V �H�P�S�L�U�L�T�X�H�V �V�X�U �O�H�V�T�X�H�O�O�H�V �U�H�S�R�V�H�Q�W �O�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �G�H �F�H�V �W�U�D�Q�V�L�W�L�R�Q�V��
�3�O�X�V �O�·�R�Q �U�H�P�R�Q�W�H �G�D�Q�V �O�H �S�D�V�V�p�� �P�R�L�Q�V �O�H�V �G�R�Q�Q�p�H�V �H�P�S�L�U�L�T�X�H�V �V�R�Q�W �Q�R�P�E�U�H�X�V�H�V ���Y�R�L�U
�Ú�J�X�U�H ���������$���� �H�W �S�O�X�V �H�O�O�H�V �V�R�Q�W �L�Q�F�R�P�S�O�q�W�H�V �H�W �L�Q�F�H�U�W�D�L�Q�H�V�� �3�R�X�U �D�X�J�P�H�Q�W�H�U �O�D �T�X�D�Q�W�L�W�p
�G�H �G�R�Q�Q�p�H�V�� �R�Q �S�H�X�W �D�O�R�U�V �S�U�R�F�p�G�H�U �j �G�H �O�D �Q�X�P�p�U�L�V�D�W�L�R�Q �G�H �V�R�X�U�F�H�V �D�Q�F�L�H�Q�Q�H�V ���%���� �R�X
�V�L�P�X�O�H�U �O�H�V �S�U�R�F�H�V�V�X�V �D�Q�F�L�H�Q�V �S�R�X�U �S�U�R�G�X�L�U�H �G�H�V �G�R�Q�Q�p�H�V ���&����

�)�,�ì2�ö�¥ ������ �²�/�H �© �F�K�D�P�S�L�J�Q�R�Q �L�Q�I�R�U�P�D�W�L�R�Q�Q�H�O �ª�� �G�·�D�S�U�q�V�.���á�o���Œ���������� ����

�/�·�H�[�H�U�F�L�F�H �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�H�P�D�Q�G�H �S�R�X�U�W�D�Q�W �X�Q�H �T�X�D�Q�W�L�W�p �V�X�E�V�W�D�Q�W�L�H�O�O�H �G�H �G�R�Q�Q�p�H�V��
�H�W �V�X�U�W�R�X�W �T�X�H �F�H�V �G�R�Q�Q�p�H�V �V�R�L�H�Q�W �K�R�P�R�J�q�Q�H�V �H�Q �W�H�U�P�H�V �G�H �F�R�X�Y�H�U�W�X�U�H �V�S�D�W�L�R���W�H�P�S�R�U�H�O�O�H
�H�W �H�Q �W�H�U�P�H�V �G�H �F�H�U�W�L�W�X�G�H �I�D�F�H �D�X �U�L�V�T�X�H �T�X�H �G�H�V �© �H�ä�H�W�V �G�H �V�R�X�U�F�H �ª �Q�H �E�L�D�L�V�H�Q�W �O�H�V
�U�p�V�X�O�W�D�W�V�� �$�Ú�Q �G�·�D�X�J�P�H�Q�W�H�U �O�D �F�R�X�Y�H�U�W�X�U�H �V�S�D�W�L�R���W�H�P�S�R�U�H�O�O�H�� �R�Q �D �U�H�F�R�X�U�V �j �G�H�V �V�R�X�U�F�H�V
�Y�D�U�L�p�H�V �² �P�D�W�p�U�L�H�O�O�H�V�� �p�F�U�L�W�H�V�� �Y�R�L�U�H �E�L�R�O�R�J�L�T�X�H�V �² �S�D�U �Q�D�W�X�U�H �K�p�W�p�U�R�J�q�Q�H�V��

�/�H�V �p�O�p�P�H�Q�W�V �H�P�S�L�U�L�T�X�H�V �Q�H �S�H�X�Y�H�Q�W �G�q�V �O�R�U�V �U�H�S�R�V�H�U �T�X�H �V�X�U �X�Q�H �F�R�Q�Q�D�L�V�V�D�Q�F�H �O�D�U�J�H �H�W
�G�L�Y�H�U�V�L�Ú�p�H �G�H�V �S�p�U�L�R�G�H�V �H�W �U�p�J�L�R�Q�V �p�W�X�G�L�p�H�V�� �&�H�W�W�H �F�R�Q�Q�D�L�V�V�D�Q�F�H�� �T�X�H �O�·�R�Q �S�H�X�W �T�X�D�O�L�Ú�H�U

������ �/�D �G�H�V�F�U�L�S�W�L�R�Q �R�U�L�J�L�Q�D�O�H �S�H�X�W �r�W�U�H �F�R�Q�V�X�O�W�p�H �V�X�U �O�H �V�L�W�H �L�Q�W�H�U�Q�H�W �G�X �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q�'�\�Q ��
�Z�Z�Z���W�U�D�Q�V�P�R�Q�G�\�Q���S�D�U�L�V�J�H�R���F�Q�U�V���I�U���W�U�D�Q�V�L�W�L�R�Q�V���H�W�X�G�L�H�H�V���F�D�V���H�P�S�L�U�L�T�X�H�V���W��

����



�������� �0�2�'�e�/�,�6�(�5 �/�·�(�6�3�$�&�( �6�8�5 �/�( �7�(�0�3�6 �/�2�1�* �� �8�1 �7�5�$�9�$�,�/
�'�·�,�1�7�(�5�'�,�6�&�,�3�/�,�1�$�5�,�7�e

�G�·�H�[�S�H�U�W�H�� �H�V�W �O�·�D�S�D�Q�D�J�H �G�H�V �© �W�K�p�P�D�W�L�F�L�H�Q�V �ª �G�X �S�U�R�M�H�W�� �/�H �P�R�G�p�O�L�V�D�W�H�X�U�� �T�X�L �Q�H �S�H�X�W
�D�F�T�X�p�U�L�U �O�·�H�Q�V�H�P�E�O�H �G�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �H�[�S�H�U�W�H�V �G�H�V �W�K�p�P�D�W�L�F�L�H�Q�V�� �G�R�L�W �D�F�F�H�S�W�H�U �G�H �O�H�X�U
�I�D�L�U�H �H�Q�W�L�q�U�H�P�H�Q�W �F�R�Q�Ú�D�Q�F�H �T�X�D�Q�W �D�X�[ �p�O�p�P�H�Q�W�V �H�P�S�L�U�L�T�X�H�V �P�R�E�L�O�L�V�p�V �G�D�Q�V �O�H �P�R�G�q�O�H
�H�W �S�D�U �O�·�L�Q�W�H�U�P�p�G�L�D�L�U�H �G�H�V�T�X�H�O�V �O�H�V �P�R�G�q�O�H�V �V�H�U�R�Q�W �H�Q�V�X�L�W�H �p�Y�D�O�X�p�V��

�&�H�O�D �P�q�Q�H �j �X�Q�H �G�R�X�E�O�H �L�P�S�O�L�F�D�W�L�R�Q �H�Q �P�D�W�L�q�U�H �G�H �O�p�J�L�W�L�P�L�W�p�� �3�R�X�U �O�H �P�R�G�p�O�L�V�D�W�H�X�U��
�F�H�O�D �L�P�S�O�L�T�X�H �T�X�·�L�O �V�H�U�D �W�R�X�M�R�X�U�V �Q�p�F�H�V�V�D�L�U�H �G�H �V�·�H�Q �U�H�P�H�W�W�U�H �j �O�D �F�R�Q�Q�D�L�V�V�D�Q�F�H �H�[�S�H�U�W�H
�G�·�X�Q�H �S�H�U�V�R�Q�Q�H ���R�X �G�·�X�Q �J�U�R�X�S�H���� �V�D�Q�V �S�R�V�V�L�E�L�O�L�W�p �G�·�D�L�O�O�H�X�U�V �G�·�H�Q�U�L�F�K�L�U �F�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V
�G�H �V�R�Q �F�{�W�p �� �P�R�E�L�O�L�V�H�U �X�Q�H �U�p�I�p�U�H�Q�F�H �V�F�L�H�Q�W�L�Ú�T�X�H �G�D�Q�V �X�Q�H �W�K�p�P�D�W�L�T�X�H �G�H �U�H�F�K�H�U�F�K�H
�L�Q�F�R�Q�Q�X�H �R�X �G�L�V�W�D�Q�W�H�� �F�·�H�V�W �U�L�V�T�X�H�U �G�H �F�L�W�H�U �G�H�V �W�U�D�Y�D�X�[ �Q�R�Q �U�H�F�R�Q�Q�X�V �S�D�U �O�D �F�R�P�P�X��
�Q�D�X�W�p�� �G�p�S�D�V�V�p�V�� �R�X �H�Q�F�R�U�H �D�Q�H�F�G�R�W�L�T�X�H�V�� �'�D�Q�V �F�H�W�W�H �W�K�q�V�H�� �O�H�V �W�H�Q�W�D�W�L�R�Q�V �G�H �U�p�I�p�U�H�Q�F�H�U
�F�H�U�W�D�L�Q�V �p�O�p�P�H�Q�W�V �H�P�S�L�U�L�T�X�H�V �H�Q �P�H�Q�D�Q�W �G�H�V �U�H�F�K�H�U�F�K�H�V �E�L�E�O�L�R�J�U�D�S�K�L�T�X�H�V �R�Q�W �p�W�p �Q�R�P��
�E�U�H�X�V�H�V�� �P�D�L�V �V�D�Q�V �Y�L�V�L�R�Q �G�·�H�Q�V�H�P�E�O�H �G�H �O�·�K�L�V�W�R�U�L�R�J�U�D�S�K�L�H �G�H �F�H�V �V�X�M�H�W�V�� �F�H�O�D �Q�·�D�M�R�X�W�H�U�D�L�W
�H�Q �I�D�L�W �D�X�F�X�Q �J�D�J�H �G�H �V�F�L�H�Q�W�L�Ú�F�L�W�p��

�3�R�X�U �O�H �W�K�p�P�D�W�L�F�L�H�Q�� �F�H�O�D �L�P�S�O�L�T�X�H �G�·�r�W�U�H �H�Q �S�H�U�P�D�Q�H�Q�F�H �© �P�D�O�P�H�Q�p �ª �S�D�U �X�Q �P�R�G�p��
�O�L�V�D�W�H�X�U �H�Q �U�H�F�K�H�U�F�K�H �G�H �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �S�O�X�V �S�U�p�F�L�V�H�V �H�W �H�[�K�D�X�V�W�L�Y�H�V�� �3�L�H�U�U�H�*���ö�„p �O�H
�U�p�V�X�P�H �D�L�Q�V�L �j �S�U�R�S�R�V �G�H �V�R�Q �H�[�S�p�U�L�H�Q�F�H �H�Q �W�D�Q�W �T�X�H �W�K�p�P�D�W�L�F�L�H�Q �G�D�Q�V �O�H �S�U�R�M�H�W �7�U�D�Q�V��
�0�R�Q�'�\�Q ��

�© �/�D �F�R�O�O�D�E�R�U�D�W�L�R�Q �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H �H�Q�W�U�H �W�K�p�P�D�W�L�F�L�H�Q�V �H�W �P�R�G�p�O�L�V�D�W�H�X�U�V
�V�X�S�S�R�V�H �O�H �G�p�S�D�V�V�H�P�H�Q�W �G�H �G�H�X�[ �F�R�Q�W�U�D�G�L�F�W�L�R�Q�V �� �H�[�K�D�X�V�W�L�Y�L�W�p �W�H�Q�G�D�Q�F�L�H�O�O�H
�Y�V�S�D�U�F�L�P�R�Q�L�H �U�H�F�K�H�U�F�K�p�H �G�·�X�Q�H �S�D�U�W �H�W �F�R�P�S�O�H�[�L�W�p�Y�V�V�F�K�p�P�D�W�L�V�D�W�L�R�Q �R�X
�V�W�\�O�L�V�D�W�L�R�Q �G�·�D�X�W�U�H �S�D�U�W��
�,�O �H�[�L�V�W�H �X�Q �Y�p�U�L�W�D�E�O�H �S�D�U�D�G�R�[�H �H�Q�W�U�H �O�·�L�Q�F�R�P�S�O�p�W�X�G�H �G�H �I�D�L�W �G�H�V �G�R�Q�Q�p�H�V �²
�T�X�H �O�H�V �V�S�p�F�L�D�O�L�V�W�H�V �G�L�V�F�L�S�O�L�Q�D�L�U�H�V �F�K�H�U�F�K�H�Q�W �j �F�R�P�E�O�H�U �S�U�R�J�U�H�V�V�L�Y�H�P�H�Q�W �S�D�U
�O�·�H�Q�U�L�F�K�L�V�V�H�P�H�Q�W �F�R�Q�W�L�Q�X �G�H�V �F�R�U�S�X�V �D�X �P�R�\�H�Q �G�H �U�H�F�K�H�U�F�K�H�V �D�S�S�U�R�S�U�L�p�H�V��
�U�H�Q�W�D�E�L�O�L�V�p�H�V �S�D�U �O�D �G�p�Ú�Q�L�W�L�R�Q �G�H �S�U�R�E�O�p�P�D�W�L�T�X�H�V �S�U�p�D�O�D�E�O�H�V �D�X�V�V�L �S�R�L�Q�W�X�H�V
�T�X�H �S�R�V�V�L�E�O�H �² �H�W �O�·�D�W�W�H�Q�W�H �G�H�V �L�Q�W�H�U�O�R�F�X�W�H�X�U�V �P�R�G�p�O�L�V�D�W�H�X�U�V �T�X�L �Y�H�X�O�H�Q�W �W�R�X�W
�V�D�Y�R�L�U �H�W �V�H �E�H�U�F�H�Q�W �V�R�X�Y�H�Q�W �G�·�L�O�O�X�V�L�R�Q�V �V�X�U �O�·�p�W�D�W �G�H �O�·�D�U�W �U�p�H�O �G�D�Q�V �F�K�D�T�X�H
�F�K�D�P�S �G�H �F�R�Q�Q�D�L�V�V�D�Q�F�H�V�� �ª

�*���ö�„p �3���� �© �$�Q�Q�H�[�H �� �� �5�H�W�R�X�U �V�X�U �H�[�S�p�U�L�H�Q�F�H �G�·�X�Q �´�W�K�p�P�D�W�L�F�L�H�Q�µ �ª�� �L�Q
�22�ö�,���}���,���0������,���Œ�H�W �D�O�� ���������� �� �S�� ��������

���������� �8�Q �F�R�Q�W�H�[�W�H �I�R�U�W�H�P�H�Q�W �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H

�/�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p �H�V�W �O�H �G�H�U�Q�L�H�U �p�O�p�P�H�Q�W �P�D�U�T�X�D�Q�W �G�X �F�R�Q�W�H�[�W�H �G�D�Q�V �O�H�T�X�H�O �F�H �W�U�D��
�Y�D�L�O �G�H �W�K�q�V�H �D �p�W�p �L�Q�L�W�L�p �H�W �P�H�Q�p �M�X�V�T�X�·�j �V�R�Q �W�H�U�P�H�� �&�H�O�O�H���F�L �H�V�W �D�X �F�±�X�U �G�·�X�Q �S�U�R�M�H�W
�W�H�O �T�X�H �7�U�D�Q�V�0�R�Q�'�\�Q�� �R�• �F�R�O�O�D�E�R�U�D�L�H�Q�W �G�H�V �J�p�R�J�U�D�S�K�H�V�� �D�U�F�K�p�R�O�R�J�X�H�V �H�W �K�L�V�W�R�U�L�H�Q�V��
�L�Q�I�R�U�P�D�W�L�F�L�H�Q�V �H�W �J�p�R�P�D�W�L�F�L�H�Q�V�� �p�S�L�V�W�p�P�R�O�R�J�X�H�V�� �O�L�Q�J�X�L�V�W�H�V�� �P�D�W�K�p�P�D�W�L�F�L�H�Q�V�« �8�Q�H �H�[��
�S�p�U�L�H�Q�F�H �S�U�p�F�p�G�H�Q�W�H�� �$�U�F�K�D�H�R�P�H�G�H�V ���$�ö�}�����¥�§�„�¥�•�¥��������� ���� �D�Y�D�L�W �G�p�M�j �S�R�V�p �O�H�V �E�D�V�H�V
�G�·�X�Q�H �F�H�U�W�D�L�Q�H �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p �H�Q�W�U�H �J�p�R�J�U�D�S�K�H�V �H�W �D�U�F�K�p�R�O�R�J�X�H�V���� �� �H�W �S�O�X�V�L�H�X�U�V �G�H
�V�H�V �P�H�P�E�U�H�V �K�L�V�W�R�U�L�T�X�H�V �V�H �V�R�Q�W �G�R�Q�F �U�H�W�U�R�X�Y�p�V �G�D�Q�V �7�U�D�Q�V�0�R�Q�'�\�Q�� �&�H �© �Q�R�\�D�X �G�X�U �ª �D
�F�R�Q�V�W�L�W�X�p �O�H �S�{�O�H �D�X�[�T�X�H�O�V �V�H �V�R�Q�W �D�J�U�p�J�p�V �G�·�D�X�W�U�H�V �F�K�H�U�F�K�H�X�U�V �G�H�V �G�L�V�F�L�S�O�L�Q�H�V �P�H�Q�W�L�R�Q��
�Q�p�H�V�� �H�W �\ �F�R�P�S�U�L�V �H�Q �D�U�F�K�p�R�O�R�J�L�H�� �G�H�V �F�K�H�U�F�K�H�X�U�V �T�X�L �D�Y�D�L�H�Q�W �H�[�S�U�L�P�p �X�Q �G�p�V�D�F�F�R�U�G

������ �2�Q �V�H �U�p�I�q�U�H �L�F�L �D�X�[ �F�K�H�U�F�K�H�X�U�V �H�Q �J�p�R�J�U�D�S�K�L�H �K�X�P�D�L�Q�H �H�W�� �R�X �X�U�E�D�L�Q�H�� �(�Q �J�p�R�P�R�U�S�K�R�O�R�J�L�H�� �J�p�R��
�S�K�\�V�L�T�X�H �H�W �J�p�R�J�U�D�S�K�L�H �H�Q�Y�L�U�R�Q�Q�H�P�H�Q�W�D�O�H�� �O�H�V �F�R�O�O�D�E�R�U�D�W�L�R�Q�V �H�Q�W�U�H �J�p�R�J�U�D�S�K�H�V �H�W �D�U�F�K�p�R�O�R�J�X�H�V�� �V�X�U �G�H�V
�T�X�H�V�W�L�R�Q�V �W�H�F�K�Q�L�T�X�H�V �Q�R�W�D�P�P�H�Q�W�� �V�R�Q�W �S�O�X�V �I�U�p�T�X�H�Q�W�H�V �H�W �D�Q�F�L�H�Q�Q�H�V��

����



�&�+�$�3�,�7�5�( ���� �0�2�'�e�/�,�6�$�7�,�2�1 �(�7 �9�,�6�8�$�/�,�6�$�7�,�2�1 � �/�·�,�1�7�(�5�)�$�&�( �(�1�7�5�( �/�(�6
�'�,�6�&�,�3�/�,�1�(�6

�T�X�D�Q�W �D�X�[ �D�S�S�U�R�F�K�H�V �W�U�q�V �H�P�S�U�H�L�Q�W�H�V �G�H �V�\�V�W�p�P�L�T�X�H �G�·�$�U�F�K�D�H�R�P�H�G�H�V ���Y�R�L�U�)�¥�ö�•�,�¨�ö�¥
�H�W �D�O���������� �� �S�D�U �H�[�H�P�S�O�H����

�'�D�Q�V �O�H �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q�'�\�Q�� �R�Q �D �V�R�X�Y�H�Q�W �G�L�V�W�L�Q�J�X�p �O�H�V �U�{�O�H�V �G�H�V �S�D�U�W�L�F�L�S�D�Q�W�V �V�H�O�R�Q
�T�X�·�L�O�V �p�W�D�L�H�Q�W �© �W�K�p�P�D�W�L�F�L�H�Q�V �ª�� �S�R�U�W�H�X�U�V �G�H �F�R�Q�Q�D�L�V�V�D�Q�F�H �H�[�S�H�U�W�H �Y�L�V���j���Y�L�V �G�H�V �S�U�R�F�H�V�V�X�V
�p�W�X�G�L�p�V�� �R�X �© �P�R�G�p�O�L�V�D�W�H�X�U�V �ª�� �S�R�U�W�H�X�U�V �G�·�X�Q�H �F�R�Q�Q�D�L�V�V�D�Q�F�H �H�[�S�H�U�W�H �Y�L�V���j���Y�L�V �G�H �O�D �P�D��
�Q�L�q�U�H �G�H �P�R�G�p�O�L�V�H�U �F�H�V �S�U�R�F�H�V�V�X�V�� �$�X �V�H�L�Q �P�r�P�H �G�H �F�H�V �F�D�W�p�J�R�U�L�H�V�� �O�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p
�p�W�D�L�W �I�R�U�W�H�P�H�Q�W �S�U�p�V�H�Q�W�H �H�W �D �R�U�L�H�Q�W�p �O�H�V �D�S�S�U�R�F�K�H�V �P�L�V�H�V �H�Q �S�O�D�F�H �G�D�Q�V �O�H �S�U�R�M�H�W��

�,�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p �H�W �W�K�p�P�D�W�L�T�X�H���(�Q �S�U�H�P�L�H�U �O�L�H�X�� �X�Q�H �I�R�U�W�H �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p
�H�Q�W�U�D�v�Q�H �Q�p�F�H�V�V�D�L�U�H�P�H�Q�W �G�H�V �S�R�L�Q�W�V �G�H �Y�X�H �G�L�V�F�L�S�O�L�Q�D�L�U�H�V �G�L�ä�p�U�H�Q�W�V �V�X�U �G�H�V �W�K�p�P�D�W�L�T�X�H�V
�F�R�P�P�X�Q�H�V�� �,�O �P�H �V�H�P�E�O�H �T�X�H �F�H�V �S�R�L�Q�W�V �G�H �Y�X�H �V�R�Q�W �I�R�U�W�H�P�H�Q�W �O�L�p�V �D�X�[ �V�R�X�U�F�H�V �P�D�Q�L��
�S�X�O�p�H�V�� �/�H�V �G�R�Q�Q�p�H�V �V�W�D�W�L�V�W�L�T�X�H�V �H�W �L�V�V�X�H�V �G�·�H�Q�T�X�r�W�H�V �F�R�Q�W�H�P�S�R�U�D�L�Q�H�V �G�H �O�D �J�p�R�J�U�D�S�K�L�H
�X�U�E�D�L�Q�H�� �O�H�V �W�H�[�W�H�V �H�W �O�D �O�L�W�W�p�U�D�W�X�U�H �J�U�L�V�H �K�L�V�W�R�U�L�T�X�H�V �R�X �O�H�V �W�U�D�F�H�V �H�W �P�D�W�p�U�L�D�X�[ �D�U�F�K�p�R�O�R��
�J�L�T�X�H�V�� �F�·�H�V�W���j���G�L�U�H �O�·�H�Q�V�H�P�E�O�H �G�H�V �p�O�p�P�H�Q�W�V �V�X�U �O�H�V�T�X�H�O�V �O�H�V �G�L�V�F�L�S�O�L�Q�H�V �V�H �F�R�Q�V�W�L�W�X�H�Q�W��
�L�Q�Ü�X�H�Q�F�H�Q�W �I�R�U�W�H�P�H�Q�W �O�D �P�D�Q�L�q�U�H �G�H �F�R�Q�V�L�G�p�U�H�U �X�Q �W�K�q�P�H �F�R�P�P�X�Q�� �F�R�P�P�H �F�H�O�X�L �G�H
�O�·�p�W�X�G�H �G�·�X�Q �V�\�V�W�q�P�H �G�H �Y�L�O�O�H�V �S�D�U �H�[�H�P�S�O�H�� �/�H�V �J�p�R�J�U�D�S�K�H�V �H�Q �D�Q�D�O�\�V�H�Q�W �O�H�V �L�Q�W�H�U�D�F��
�W�L�R�Q�V �H�W �S�R�S�X�O�D�W�L�R�Q�V �D�X �P�R�\�H�Q �G�H �G�R�Q�Q�p�H�V �G�H �U�H�F�H�Q�V�H�P�H�Q�W �R�X �G�·�D�Q�D�O�\�V�H�V �G�H�V �F�R�P�S�R�U��
�W�H�P�H�Q�W�V �G�H�V �D�F�W�H�X�U�V �W�H�U�U�L�W�R�U�L�D�X�[�� �/�H�V �K�L�V�W�R�U�L�H�Q�V �V�H �U�p�I�q�U�H�Q�W �D�X�[ �V�R�X�U�F�H�V �K�L�V�W�R�U�L�T�X�H�V�� �O�H
�S�O�X�V �V�R�X�Y�H�Q�W �L�V�V�X�H�V �G�H�V �p�O�L�W�H�V �R�X �V�W�U�X�F�W�X�U�H�V �G�R�P�L�Q�D�Q�W�H�V�� �T�X�L �F�R�P�P�X�Q�L�T�X�H�Q�W �V�D�Q�V �G�R�X�W�H
�G�H�V �L�Q�I�R�U�P�D�W�L�R�Q�V �S�U�p�F�L�V�H�V �V�X�U �O�H�V �O�L�H�Q�V �S�R�O�L�W�L�T�X�H�V �R�X �U�H�O�L�J�L�H�X�[ �H�Q�W�U�H �O�H�V �Y�L�O�O�H�V�� �/�H�V �D�U��
�F�K�p�R�O�R�J�X�H�V �F�K�H�U�F�K�H�Q�W �G�D�Q�V �O�H�V �W�U�D�F�H�V �P�D�W�p�U�L�H�O�O�H�V �G�H�V �S�R�L�Q�W�V �F�R�P�P�X�Q�V �H�Q �W�H�U�P�H�V �G�H
�Q�D�W�X�U�H �G�H �F�R�Q�V�W�U�X�F�W�L�R�Q�� �G�H �U�p�S�D�U�W�L�W�L�R�Q�V �V�S�D�W�L�D�O�H�V �j �O�·�p�F�K�H�O�O�H �G�H�V �O�L�H�X�[ �G�H �I�R�X�L�O�O�H�V �D�Ú�Q
�G�·�L�G�H�Q�W�L�Ú�H�U �S�D�U �H�[�H�P�S�O�H �O�·�H�[�L�V�W�H�Q�F�H �G�·�p�F�K�D�Q�J�H�V �H�Q�W�U�H �O�H�V �D�J�J�O�R�P�p�U�D�W�L�R�Q�V�� �&�H�V �G�H�V�F�U�L�S��
�W�L�I�V�� �F�H�U�W�H�V �F�D�U�L�F�D�W�X�U�D�X�[�� �P�R�Q�W�U�H�Q�W �E�L�H�Q �T�X�H �S�R�X�U �X�Q�H �W�K�p�P�D�W�L�T�X�H �F�R�P�P�X�Q�H�� �O�D �G�L�V�S�R��
�Q�L�E�L�O�L�W�p �H�W �O�D �F�R�X�Y�H�U�W�X�U�H �V�S�D�W�L�R���W�H�P�S�R�U�H�O�O�H �G�H�V �V�R�X�U�F�H�V �S�U�L�Y�L�O�p�J�L�p�H�V �S�D�U �W�H�O�O�H �R�X �W�H�O�O�H
�G�L�V�F�L�S�O�L�Q�H �R�U�L�H�Q�W�H�Q�W �Q�p�F�H�V�V�D�L�U�H�P�H�Q�W �O�·�D�S�S�U�R�F�K�H��

�&�H�V �V�R�X�U�F�H�V �H�W �S�H�U�V�S�H�F�W�L�Y�H�V �G�L�ä�p�U�H�Q�W�H�V �R�U�L�H�Q�W�H�Q�W �D�X�V�V�L �I�R�U�W�H�P�H�Q�W �O�H�V �R�Q�W�R�O�R�J�L�H�V �H�W
�O�H�[�L�T�X�H�V �X�W�L�O�L�V�p�V�� �2�Q �D �G�R�Q�Q�p �O�·�H�[�H�P�S�O�H �G�H�V �Y�L�O�O�H�V�� �P�D�L�V �F�K�D�T�X�H �G�L�V�F�L�S�O�L�Q�H �X�V�H �G�H �V�R�Q
�S�U�R�S�U�H �M�D�U�J�R�Q �H�W �V�H �G�R�W�H �G�H �F�R�Q�F�H�S�W�V �V�S�p�F�L�Ú�T�X�H�V �S�R�X�U �O�H �G�p�Ú�Q�L�U�� �8�Q �G�H�V �G�p�Ú�V �G�H
�O�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p�� �G�X �S�R�L�Q�W �G�H �Y�X�H �G�H�V �W�K�p�P�D�W�L�T�X�H�V�� �H�V�W �D�O�R�U�V �G�H �S�D�U�Y�H�Q�L�U �j �W�R�X�W
�H�[�S�O�L�F�L�W�H�U�� �H�Q �X�V�D�Q�W �G�·�X�Q �I�R�U�P�D�O�L�V�P�H �F�R�P�P�X�Q ���G�p�Ú�Q�L�W�L�R�Q�V�� �R�Q�W�R�O�R�J�L�H�V�«���� �G�H �P�D�Q�L�q�U�H
�j �Q�H �S�D�V �O�D�L�V�V�H�U �G�H �S�O�D�F�H �j �O�·�L�P�S�O�L�F�L�W�H �G�L�V�F�L�S�O�L�Q�D�L�U�H��

�8�Q�H �D�S�S�U�R�F�K�H �Y�D�U�L�p�H�� �H�Q �W�H�U�P�H�V �G�H �U�H�F�K�H�U�F�K�H �G�·�H�[�S�O�L�F�D�W�L�R�Q �G�H�V �S�U�R�F�H�V�V�X�V �R�E�V�H�U�Y�p�V��
�G�p�F�R�X�O�H �Q�p�F�H�V�V�D�L�U�H�P�H�Q�W �G�H �F�H�V �G�L�ä�p�U�H�Q�F�H�V �G�H �Y�R�F�D�E�X�O�D�L�U�H �H�W �G�H �V�R�X�U�F�H�V �F�R�Q�V�L�G�p�U�p�H�V��
�'�D�Q�V �F�H�W�W�H �W�K�q�V�H�� �R�Q �D �H�V�V�D�\�p �G�H �F�R�Q�F�L�O�L�H�U �O�H�V �H�[�S�O�L�F�D�W�L�R�Q�V �H�Q �L�Q�W�p�J�U�D�Q�W �O�·�H�Q�V�H�P�E�O�H �G�H�V
�p�O�p�P�H�Q�W�V �F�R�Q�V�W�L�W�X�W�L�I�V �G�X �V�\�V�W�q�P�H �P�R�G�p�O�L�V�p �T�X�L �V�H�P�E�O�D�L�H�Q�W�� �S�R�X�U �O�·�X�Q �R�X �O�·�D�X�W�U�H �G�H�V �W�K�p��
�P�D�W�L�F�L�H�Q�V�� �S�R�X�Y�R�L�U �D�S�S�R�U�W�H�U �X�Q�H �S�D�U�W �G�·�H�[�S�O�L�F�D�W�L�R�Q�� �,�O �I�D�O�O�D�L�W �D�L�Q�V�L �F�R�Q�F�L�O�L�H�U �O�D �Y�L�V�L�R�Q
�G�·�X�Q�H �J�p�R�J�U�D�S�K�H �P�R�G�p�O�L�V�D�W�U�L�F�H �T�X�L �F�K�H�U�F�K�D�L�W �j �H�[�S�O�L�T�X�H�U �O�D �S�R�O�D�U�L�V�D�W�L�R�Q �D�X�[ �P�R�\�H�Q�V
�G�·�D�W�W�U�D�F�W�L�R�Q�V �G�L�ä�p�U�H�Q�F�L�p�H�V�� �O�D �Y�L�V�L�R�Q �G�·�X�Q�H �D�U�F�K�p�R�O�R�J�X�H �S�R�X�U �T�X�L �O�H�V �H�ä�H�W�V �G�H �O�L�J�Q�D�J�H�V
�V�H�L�J�Q�H�X�U�L�D�X�[ �H�W �O�D �W�H�U�U�L�W�R�U�L�D�O�L�V�D�W�L�R�Q �G�X�H �D�X�[ �S�D�U�R�L�V�V�H�V �S�H�U�P�H�W�W�D�L�H�Q�W �G�H �F�R�P�S�U�H�Q�G�U�H �F�H�W�W�H
�P�r�P�H �S�R�O�D�U�L�V�D�W�L�R�Q �H�W �Ú�[�D�W�L�R�Q�� �R�X �H�Q�F�R�U�H �X�Q �K�L�V�W�R�U�L�H�Q �S�R�X�U �T�X�L �O�H�V �F�R�P�P�X�Q�D�X�W�p�V �U�X�U�D��
�O�H�V���D�J�U�D�L�U�H�V���S�D�\�V�D�Q�Q�H�V �p�P�H�U�J�H�Q�W�H�V �p�W�D�L�H�Q�W �X�Q �I�D�F�W�H�X�U �L�Q�G�L�V�S�H�Q�V�D�E�O�H �G�H �O�D �Ú�[�D�W�L�R�Q �G�H
�O�·�K�D�E�L�W�D�W �U�X�U�D�O��

�&�H �G�H�U�Q�L�H�U �S�R�L�Q�W �H�V�W �D�X�V�V�L �O�·�R�F�F�D�V�L�R�Q �G�·�H�V�W�R�P�S�H�U �O�D �G�L�ä�p�U�H�Q�F�L�D�W�L�R�Q�� �I�R�U�W�H �G�D�Q�V �7�U�D�Q�V��

����



�������� �0�2�'�e�/�,�6�(�5 �/�·�(�6�3�$�&�( �6�8�5 �/�( �7�(�0�3�6 �/�2�1�* �� �8�1 �7�5�$�9�$�,�/
�'�·�,�1�7�(�5�'�,�6�&�,�3�/�,�1�$�5�,�7�e

�0�R�Q�'�\�Q�� �H�Q�W�U�H �© �W�K�p�P�D�W�L�F�L�H�Q�V �ª �H�W �© �P�R�G�p�O�L�V�D�W�H�X�U�V �ª�� � �P�R�Q �V�H�Q�V�� �O�·�X�Q �G�H�V �D�F�F�R�P�S�O�L�V��
�V�H�P�H�Q�W�V �G�H �F�H �S�U�R�M�H�W �H�V�W �D�X�V�V�L �G�·�D�Y�R�L�U �P�R�Q�W�U�p �T�X�H �O�D �I�U�R�Q�W�L�q�U�H �H�Q�W�U�H �F�H�V �© �U�{�O�H�V �ª �H�V�W
�Ú�Q�H�� �H�W �H�[�W�U�r�P�H�P�H�Q�W �G�p�S�H�Q�G�D�Q�W�H �G�·�X�Q �S�R�V�L�W�L�R�Q�Q�H�P�H�Q�W �S�D�U�W�L�F�X�O�L�H�U �G�D�Q�V �O�H �F�D�G�U�H �G�·�X�Q
�S�U�R�M�H�W �S�D�U�W�L�F�X�O�L�H�U�� �$�X���G�H�O�j �G�X �S�R�Q�F�L�I �T�X�L �U�H�Y�L�H�Q�G�U�D�L�W �j �G�L�U�H �T�X�H �F�K�D�F�X�Q �H�V�W �W�R�X�U �j �W�R�X�U
�P�R�G�p�O�L�V�D�W�H�X�U �R�X �W�K�p�P�D�W�L�F�L�H�Q �V�H�O�R�Q �V�R�Q �L�Q�W�H�U�O�R�F�X�W�H�X�U�� �L�O �P�H �V�H�P�E�O�H �D�L�Q�V�L �S�R�X�Y�R�L�U �U�H�W�L�U�H�U
�G�H �O�·�H�[�S�p�U�L�H�Q�F�H �7�U�D�Q�V�0�R�Q�'�\�Q �T�X�H �S�R�X�U �P�R�G�p�O�L�V�H�U �H�Q �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p�� �F�K�D�F�X�Q �G�R�L�W
�H�Q �P�r�P�H �W�H�P�S�V �D�G�R�S�W�H�U �F�H�V �G�H�X�[ �S�R�V�W�X�U�H�V�� �G�H�Y�H�Q�D�Q�W �X�Q �© �P�R�G�p�O�L�F�L�H�Q �ª �V�H�O�R�Q �O�H�V �W�H�U�P�H�V
�G�·�$�U�Q�D�X�G�%���Œ�§���

�© �6�R�X�V �O�H �Q�p�R�O�R�J�L�V�P�H �´�0�R�G�p�O�L�F�L�H�Q�µ�� �M�H �G�p�V�L�J�Q�D�L�V �X�Q �W�\�S�H �G�·�L�Q�W�H�U�D�F�W�L�R�Q �W�U�q�V
�G�L�ä�p�U�H�Q�W�� �T�X�L �D�Y�D�L�W �D�P�H�Q�p �5�R�E�L�Q �&�X�U�D �H�W �&�p�F�L�O�H �7�D�Q�Q�L�H�U�� �W�R�X�V �G�H�X�[ �J�p�R��
�J�U�D�S�K�H�V �H�W �P�R�G�p�O�L�V�D�W�H�X�U�V�� �j �V�·�L�Q�Y�H�V�W�L�U �D�Y�H�F �X�Q�H �W�H�O�O�H �L�Q�W�H�Q�V�L�W�p �H�W �X�Q�H �W�H�O�O�H
�S�U�R�I�R�Q�G�H�X�U �G�D�Q�V �O�D �S�U�R�E�O�p�P�D�W�L�T�X�H �K�L�V�W�R�U�L�T�X�H �G�H �O�H�X�U �J�U�R�X�S�H �G�H �W�U�D�Y�D�L�O �T�X�·�L�O�V
�H�Q �p�W�D�L�H�Q�W �S�U�R�J�U�H�V�V�L�Y�H�P�H�Q�W �Y�H�Q�X�V �j �V�·�H�[�S�U�L�P�H�U �F�R�P�P�H �V�·�L�O�V �D�Y�D�L�H�Q�W �p�W�p �H�X�[��
�P�r�P�H�V �O�R�Q�J�X�H�P�H�Q�W �I�R�U�P�p�V �j �F�H�W�W�H �G�L�V�F�L�S�O�L�Q�H ���F�I�� �>�&2�ö���� �7���Œ�Œ�,�¥�ö�H�W �D�O��
�������� �@���� �/�·�p�Y�R�O�X�W�L�R�Q �p�W�D�L�W �W�H�O�O�H�P�H�Q�W �Ü�D�J�U�D�Q�W�H �H�W �V�\�V�W�p�P�D�W�L�T�X�H�P�H�Q�W �V�R�X�O�L��
�J�Q�p�H �S�D�U �O�H�V �F�R�O�O�q�J�X�H�V �K�L�V�W�R�U�L�H�Q�V �H�X�[���P�r�P�H�V �T�X�H �M�·�H�Q �V�X�L�V �P�r�P�H �Y�H�Q�X �j
�p�P�H�W�W�U�H �O�D �S�R�V�V�L�E�L�O�L�W�p �G�·�X�Q �V�\�Q�G�U�R�P�H �G�H �7�U�D�Q�V�0�R�Q�'�\�Q ���H�Q �U�p�I�p�U�H�Q�F�H �E�L�H�Q
�V�€�U �D�X �V�\�Q�G�U�R�P�H �G�H �6�W�R�F�N�K�R�O�P���� �G�p�Ú�Q�L �G�H �O�D �P�D�Q�L�q�U�H �V�X�L�Y�D�Q�W�H �� �´�S�K�p�Q�R��
�P�q�Q�H �S�V�\�F�K�R�O�R�J�L�T�X�H �V�H�O�R�Q �O�H�T�X�H�O �G�H�V �P�R�G�p�O�L�V�D�W�H�X�U�V �S�D�U�W�D�J�H�D�Q�W �O�R�Q�J�W�H�P�S�V
�O�D �Y�L�H �G�H�V �W�K�p�P�D�W�L�F�L�H�Q�V �G�p�Y�H�O�R�S�S�H�Q�W �X�Q�H �H�P�S�D�W�K�L�H�� �Y�R�L�U�H �X�Q�H �V�\�P�S�D�W�K�L�H�� �R�X
�X�Q�H �F�R�Q�W�D�J�L�R�Q �p�P�R�W�L�R�Q�Q�H�O�O�H �D�Y�H�F �F�H�V �G�H�U�Q�L�H�U�V�� �G�H�Y�H�Q�D�Q�W �D�L�Q�V�L �G�H�V �P�R�G�p�O�L��
�F�L�H�Q�V�µ�� �ª

�%���Œ�§��$���� �© �$�Q�Q�H�[�H �� �� �3�H�W�L�W�H �W�\�S�R�O�R�J�L�H �´�H�P�S�L�U�L�T�X�H�µ �G�H�V �P�R�G�p�O�L�V�D�W�H�X�U�V �ª��
�L�Q�22�ö�,���}���,���0������,���Œ�H�W �D�O�� ���������� �� �S�� ��������

�-�H �F�U�R�L�V �T�X�H �F�·�H�V�W �O�j �O�·�X�Q�H �G�H�V �F�R�Q�G�L�W�L�R�Q�V �S�H�U�P�H�W�W�D�Q�W �j �X�Q �S�U�R�M�H�W �G�H �S�D�V�V�H�U �G�H �O�D �S�O�X��
�U�L�G�L�V�F�L�S�O�L�Q�D�U�L�W�p�� �© �M�X�[�W�D�S�R�V�L�W�L�R�Q �G�L�V�F�L�S�O�L�Q�D�L�U�H �ª ���*�ö��U�,�¥�ö�������� �� �S�� �������� �j �X�Q�H �L�Q�W�H�U�G�L�V��
�F�L�S�O�L�Q�D�U�L�W�p �G�p�Ú�Q�L�H �F�R�P�P�H �X�Q�H �© �F�R�R�S�p�U�D�W�L�R�Q �G�H �S�O�X�V�L�H�X�U�V �G�L�V�F�L�S�O�L�Q�H�V �D�X�W�R�X�U �G�H �S�U�R�M�H�W�V
�F�R�P�P�X�Q�V �ª ���L�E�L�G���� �S�� ������ �F�L�W�D�Q�W�$�(�5�(�6���������� �� �S�� ��������

�,�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p �H�W �P�p�W�K�R�G�R�O�R�J�L�H���$�X���G�H�O�j �G�H�V �G�L�Þ�F�X�O�W�p�V �T�X�H �O�·�L�Q�W�H�U�G�L�V�F�L�S�O�L��
�Q�D�U�L�W�p �L�P�S�O�L�T�X�H �V�X�U �O�H �S�O�D�Q �W�K�p�P�D�W�L�T�X�H�� �R�Q �S�H�X�W �D�X�V�V�L �H�Q �F�R�Q�V�W�D�W�H�U �G�H�V �U�H�W�H�Q�W�L�V�V�H�P�H�Q�W�V
�H�Q �W�H�U�P�H�V �P�p�W�K�R�G�R�O�R�J�L�T�X�H�V�� �W�U�q�V �Y�L�V�L�E�O�H�V �G�D�Q�V �O�H �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q�'�\�Q�� �/�D �S�U�p�V�H�Q�F�H �G�H
�J�p�R�J�U�D�S�K�H�V���P�R�G�p�O�L�V�D�W�H�X�U�V�� �G�H �J�p�R�P�D�W�L�F�L�H�Q�V�� �G�·�L�Q�I�R�U�P�D�W�L�F�L�H�Q�V�� �G�H �P�D�W�K�p�P�D�W�L�F�L�H�Q�V �R�X
�H�Q�F�R�U�H �G�H �S�K�L�O�R�V�R�S�K�H�V �G�D�Q�V �X�Q �S�U�R�M�H�W �J�p�Q�q�U�H �Q�p�F�H�V�V�D�L�U�H�P�H�Q�W �G�H�V �D�S�S�U�R�F�K�H�V �G�L�Y�H�U�V�L�Ú�p�H�V
�H�Q �P�D�W�L�q�U�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q�� �/�H �P�D�W�K�p�P�D�W�L�F�L�H�Q �I�D�Y�R�U�L�V�H�U�D �H�Q �H�ä�H�W �G�H�V �I�R�U�P�D�O�L�V�P�H�V �P�D��
�W�K�p�P�D�W�L�T�X�H�V �W�H�O�V �T�X�H �O�H�V �V�\�V�W�q�P�H�V �G�\�Q�D�P�L�T�X�H�V �R�X �O�D �W�K�p�R�U�L�H �G�H�V �M�H�X�[�� �O�H�V �S�K�L�O�R�V�R�S�K�H�V
�S�U�p�I�q�U�H�U�R�Q�W �X�Q�H �P�R�G�p�O�L�V�D�W�L�R�Q �R�Q�W�R�O�R�J�L�T�X�H �G�H�V �S�U�R�F�H�V�V�X�V �j �O�·�±�X�Y�U�H�� �O�H �J�p�R�J�U�D�S�K�H �S�U�p��
�I�q�U�H�U�D �X�Q�H �H�Q�W�U�p�H �V�S�D�W�L�D�O�H�� �S�R�W�H�Q�W�L�H�O�O�H�P�H�Q�W �V�W�D�W�L�V�W�L�T�X�H �S�D�U �H�[�H�P�S�O�H �D�X�W�R�X�U �G�H �P�R�G�q�O�H�V
�J�U�D�Y�L�W�D�L�U�H�V�� �H�W �O�·�L�Q�I�R�U�P�D�W�L�F�L�H�Q �X�V�H�U�D �G�H �V�H�V �K�D�E�L�W�X�G�H�V �H�Q �P�R�G�p�O�L�V�D�W�L�R�Q �j �E�D�V�H �G�·�D�J�H�Q�W�V��
�S�U�R�F�K�H�V �G�H �O�D �S�U�R�J�U�D�P�P�D�W�L�R�Q �j �E�D�V�H �G�·�R�E�M�H�W�V �F�R�P�P�X�Q�L�F�D�Q�W�V��

�/�H �S�D�Q�R�U�D�P�D �G�H�V �D�S�S�U�R�F�K�H�V �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �P�R�E�L�O�L�V�p�H�V �G�D�Q�V �O�H�V �W�U�D�Q�V�L�W�L�R�Q�V �G�H �7�U�D�Q�V��
�0�R�Q�'�\�Q �L�O�O�X�V�W�U�H �F�H�W�W�H �G�L�Y�H�U�V�L�W�p �G�H �S�U�D�W�L�T�X�H�V �� �R�Q �\ �U�H�W�U�R�X�Y�H �E�H�D�X�F�R�X�S �G�H �P�R�G�q�O�H�V �j �E�D�V�H
�G�·�D�J�H�Q�W�V�� �P�D�L�V �D�X�V�V�L �G�H�V �P�R�G�q�O�H�V �E�D�V�p�V �V�X�U �O�D �W�K�p�R�U�L�H �G�H�V �M�H�X�[�� �R�X �H�Q�F�R�U�H �X�Q �P�R�G�q�O�H
�F�R�Q�F�H�S�W�X�H�O �E�D�V�p �V�X�U �X�Q�H �R�Q�W�R�O�R�J�L�H �G�\�Q�D�P�L�T�X�H ���)��U�§�öp�H�W �D�O���������� ���� �(�Q �F�R�Q�V�L�G�p�U�D�Q�W
�O�·�K�L�V�W�R�U�L�T�X�H �G�H�V �D�S�S�U�R�F�K�H�V �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �G�X �S�U�R�M�H�W�� �R�Q �S�R�X�U�U�D�L�W �G�H �S�O�X�V �\ �D�M�R�X�W�H�U �G�H�V

����



�&�+�$�3�,�7�5�( ���� �0�2�'�e�/�,�6�$�7�,�2�1 �(�7 �9�,�6�8�$�/�,�6�$�7�,�2�1 � �/�·�,�1�7�(�5�)�$�&�( �(�1�7�5�( �/�(�6
�'�,�6�&�,�3�/�,�1�(�6

�P�R�G�q�O�H�V �J�U�D�S�K�L�T�X�H�V�� �V�D�J�L�W�W�D�X�[ �R�X �F�K�R�U�p�P�D�W�L�T�X�H�V�� �&�H�V �D�S�S�U�R�F�K�H�V �R�Q�W �H�Q �F�R�P�P�X�Q �X�Q�H
�Y�L�V�L�R�Q �V�\�V�W�p�P�L�T�X�H �G�H�V �S�U�R�F�H�V�V�X�V�� �P�D�L�V �O�H�V �P�R�G�D�O�L�W�p�V �G�H �O�H�X�U�V �P�L�V�H�V �H�Q �S�O�D�F�H �V�·�H�ä�H�F�W�X�H�Q�W
�V�H�O�R�Q �G�H�V �O�D�Q�J�D�J�H�V ���L�Q�I�R�U�P�D�W�L�T�X�H�V �R�X �I�R�U�P�H�O�V�� �H�W �G�H�V �S�D�U�D�G�L�J�P�H�V ���P�D�W�K�p�P�D�W�L�T�X�H�V�� �V�W�D��
�W�L�V�W�L�T�X�H�V �R�X �L�Q�I�R�U�P�D�W�L�T�X�H�V�� �W�U�q�V �G�L�ä�p�U�H�Q�W�V��

�$�X �V�H�L�Q �P�r�P�H �G�H�V �P�R�G�q�O�H�V �L�P�S�O�p�P�H�Q�W�p�V �D�X �W�U�D�Y�H�U�V �G�H �V�\�V�W�q�P�H�V �P�X�O�W�L���D�J�H�Q�W�V�� �O�·�K�p�W�p�U�R��
�J�p�Q�p�L�W�p �H�V�W �I�R�U�W�H �� �H�Q�W�U�H �X�Q �P�R�G�q�O�H �.�,�6�6���� �� �X�Q �P�R�G�q�O�H �G�H�V�F�U�L�S�W�L�I�� �R�X �H�Q�F�R�U�H �X�Q �P�R�G�q�O�H
�F�R�P�S�R�U�W�H�P�H�Q�W�D�O �L�Q�G�L�Y�L�G�X���F�H�Q�W�U�p�� �O�H�V �S�D�U�D�G�L�J�P�H�V �P�R�E�L�O�L�V�p�V �V�R�Q�W �H�Q�W�L�q�U�H�P�H�Q�W �G�L�ä�p�U�H�Q�W�V
�H�W �V�X�U�W�R�X�W �R�Q�W �G�H�V �L�P�S�O�L�F�D�W�L�R�Q�V �G�L�D�P�p�W�U�D�O�H�P�H�Q�W �R�S�S�R�V�p�H�V �H�Q �P�D�W�L�q�U�H �G�H �F�R�Q�F�H�S�W�L�R�Q �H�W
�G�·�p�Y�D�O�X�D�W�L�R�Q�� �/�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p�� �G�H �P�D�Q�L�q�U�H �J�p�Q�p�U�D�O�H�� �U�H�T�X�L�H�U�W �X�Q�H �I�R�U�W�H �H�[�S�O�L�F�L�W�D�W�L�R�Q
�G�H�V �F�R�Q�F�H�S�W�V �H�W �P�p�W�K�R�G�H�V �H�P�S�O�R�\�p�V�� �'�D�Q�V �O�H �F�D�G�U�H �G�H �S�U�R�M�H�W �F�R�O�O�H�F�W�L�I�V �G�H �P�R�G�p�O�L�V�D�W�L�R�Q��
�F�·�H�V�W �Y�U�D�L �S�R�X�U �O�·�D�V�S�H�F�W �W�K�p�P�D�W�L�T�X�H �² �F�K�D�F�X�Q �G�R�L�W �F�R�P�S�U�H�Q�G�U�H �F�H �T�X�L �H�V�W �P�R�G�p�O�L�V�p �D�Ú�Q
�G�H �Q�H �S�D�V �H�Q �P�p�V�L�Q�W�H�U�S�U�p�W�H�U �O�H�V �U�p�V�X�O�W�D�W�V �² �D�X�V�V�L �E�L�H�Q �T�X�H �S�R�X�U �O�·�D�V�S�H�F�W �P�p�W�K�R�G�R�O�R��
�J�L�T�X�H �² �F�K�D�F�X�Q �G�R�L�W �F�R�P�S�U�H�Q�G�U�H �O�D �P�D�Q�L�q�U�H �G�R�Q�W �O�H�V �R�E�M�H�W�V �V�R�Q�W �P�R�G�p�O�L�V�p�V �S�R�X�U �O�H�V
�P�r�P�H�V �U�D�L�V�R�Q�V�� �/�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p�� �V�X�U �O�H �S�O�D�Q �P�p�W�K�R�G�R�O�R�J�L�T�X�H�� �G�H�P�D�Q�G�H �G�R�Q�F �D�X�V�V�L
�X�Q�H �I�R�U�W�H �H�[�S�O�L�F�L�W�D�W�L�R�Q �D�Ú�Q �G�·�D�V�V�X�U�H�U �O�D �F�R�P�S�U�p�K�H�Q�V�L�R�Q �S�D�U�W�D�J�p�H �G�H�V �P�p�W�K�R�G�H�V �P�L�V�H�V
�H�Q �S�O�D�F�H�V�� �G�H�V �E�L�D�L�V �T�X�·�H�O�O�H�V �L�P�S�O�L�T�X�H�Q�W�� �H�W �G�H�V �O�L�P�L�W�H�V �T�X�·�H�O�O�H�V �F�R�P�S�R�U�W�H�Q�W��

�/�H �F�R�Q�W�H�[�W�H �G�D�Q�V �O�H�T�X�H�O �F�H�W�W�H �W�K�q�V�H �D �p�W�p �L�P�D�J�L�Q�p�H �H�W �L�Q�L�W�L�p�H�� �U�H�W�U�D�F�p �G�D�Q�V �F�H�W�W�H �S�D�U�W�L�H��
�S�H�U�P�H�W �G�H �P�L�H�X�[ �F�R�P�S�U�H�Q�G�U�H �O�H�V �H�Q�M�H�X�[ �² �P�p�W�K�R�G�R�O�R�J�L�T�X�H�V �H�W �W�K�p�P�D�W�L�T�X�H�V �² �G�H �F�H
�W�U�D�Y�D�L�O�� �/�H�V �P�H�P�E�U�H�V �G�X �J�U�R�X�S�H �G�H �W�U�D�Y�D�L�O �G�H �O�D �© �W�U�D�Q�V�L�W�L�R�Q �� �ª �G�H �7�U�D�Q�V�0�R�Q�'�\�Q �R�Q�W
�F�R�Q�W�L�Q�X�p �j �±�X�Y�U�H�U �H�Q�V�H�P�E�O�H�� �P�r�P�H �D�S�U�q�V �O�H�V �Ú�Q�V �R�Þ�F�L�H�O�O�H�V ������������ �H�W �H�ä�H�F�W�L�Y�H�V ������������
�j �O�D �S�D�U�X�W�L�R�Q �G�H �O�·�R�X�Y�U�D�J�H �F�R�O�O�H�F�W�L�I �© �3�H�X�S�O�H�U �O�D �7�H�U�U�H �ª �G�L�U�L�J�p �S�D�U�6���Œ�•�¥�ö����������� ����
�G�H �F�H �S�U�R�M�H�W �G�H �U�H�F�K�H�U�F�K�H �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H�� �/�H �P�R�G�q�O�H�6�,�„�)�¥�§�•���o�� �H�W �F�H�W�W�H �W�K�q�V�H �S�O�X�V
�O�D�U�J�H�P�H�Q�W �H�Q �F�R�Q�V�W�L�W�X�H�Q�W �O�·�X�Q �G�H�V �D�E�R�X�W�L�V�V�H�P�H�Q�W�V��

�0�D �W�K�q�V�H�� �H�Q �W�D�Q�W �T�X�H �W�H�O�O�H�� �Q�·�D �S�R�X�U�W�D�Q�W �S�D�V �p�W�p �U�p�D�O�L�V�p�H �G�D�Q�V �O�H �F�D�G�U�H �R�Þ�F�L�H�O �G�H �O�·�$�1�5
�7�U�D�Q�V�0�R�Q�'�\�Q�� �/�H �S�U�p�V�H�Q�W �W�U�D�Y�D�L�O �G�H �W�K�q�V�H �D �D�L�Q�V�L �E�p�Q�p�Ú�F�L�p �G�·�X�Q �Ú�Q�D�Q�F�H�P�H�Q�W �G�X �/�D�E�(�[
�'�\�Q�D�P�L�7�H���� �� �S�U�R�S�R�V�p �S�D�U �O�H �J�U�R�X�S�H �G�H �W�U�D�Y�D�L�O �© �6�\�V�W�q�P�H�V �G�H �3�H�X�S�O�H�P�H�Q�W �V�X�U �O�H �W�H�P�S�V
�O�R�Q�J �ª���� �� �G�R�Q�W �O�·�R�E�M�H�F�W�L�I �L�Q�L�W�L�D�O �p�W�D�L�W �G�H �© �F�U�R�L�V�H�U �O�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �H�W �V�D�Y�R�L�U���I�D�L�U�H �G�H
�J�p�R�J�U�D�S�K�H�V�� �K�L�V�W�R�U�L�H�Q�V�� �D�U�F�K�p�R�O�R�J�X�H�V �H�W �P�D�W�K�p�P�D�W�L�F�L�H�Q�V �S�R�X�U �G�p�F�U�L�U�H�� �F�R�Q�F�H�S�W�X�D�O�L�V�H�U
�H�W �P�R�G�p�O�L�V�H�U �O�H�V �G�\�Q�D�P�L�T�X�H�V �G�X �S�H�X�S�O�H�P�H�Q�W �V�X�U �O�H �W�H�P�S�V �O�R�Q�J �G�D�Q�V �O�H�X�U�V �H�[�S�U�H�V�V�L�R�Q�V
�V�S�D�W�L�D�O�H�V �H�W �O�H�X�U�V �U�\�W�K�P�H�V �W�H�P�S�R�U�H�O�V �ª���� �� �$�X �U�H�J�D�U�G �G�H �F�H�V �R�E�M�H�F�W�L�I�V�� �R�Q �F�R�P�S�U�H�Q�G�U�D
�D�L�V�p�P�H�Q�W �O�H�V �V�L�P�L�O�D�U�L�W�p�V �D�Y�H�F �7�U�D�Q�V�0�R�Q�'�\�Q�� �T�X�H �F�H �V�R�L�W �H�Q �W�H�U�P�H�V �G�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p
�R�X �G�H �G�p�P�D�U�F�K�H��

������ �&�D�U�D�F�W�p�U�L�V�p�V �D�L�Q�V�L �S�D�U�$�„�j�o���ö�•�� �5�§2�}���,�¥�ö�H�W�%�§�„�„�¥�o���������� �� �S�� �������� �� �© �8�Q �S�U�H�P�L�H�U �F�R�X�U�D�Q�W��
�T�X�L �H�V�W �X�Q�H �D�S�S�O�L�F�D�W�L�R�Q �G�L�U�H�F�W�H �G�X �U�D�V�R�L�U �G�·�2�F�F�D�P�� �D�X�V�V�L �D�S�S�H�O�p �´�S�U�L�Q�F�L�S�H �G�H �S�D�U�F�L�P�R�Q�L�H�µ�� �O�H �P�R�X�Y�H�P�H�Q�W
�.�,�6�6 ���.�H�H�S �,�W �6�L�P�S�O�H�� �6�W�X�S�L�G ���� �U�H�F�R�P�P�D�Q�G�H �G�H �F�R�Q�V�W�U�X�L�U�H �G�H�V �P�R�G�q�O�H�V �T�X�L �V�R�L�H�Q�W �D�Q�D�O�\�V�D�E�O�H�V �S�D�U �O�D �V�X�L�W�H��
�V�X�Þ�V�D�P�P�H�Q�W �V�L�P�S�O�H�V �S�R�X�U �r�W�U�H �G�L�V�V�p�T�X�p�V �S�D�U �X�Q �K�X�P�D�L�Q �T�X�L �R�E�V�H�U�Y�H �O�H�V �V�L�P�X�O�D�W�L�R�Q�V �D�W�W�H�Q�W�L�Y�H�P�H�Q�W �>�«�@��
�/�H �S�R�V�L�W�L�R�Q�Q�H�P�H�Q�W �G�H �F�H �F�R�X�U�D�Q�W �S�H�X�W �V�H �U�p�V�X�P�H�U �D�L�Q�V�L �� �U�L�H�Q �Q�H �V�H�U�W �G�H �F�R�Q�F�H�Y�R�L�U �G�H�V �P�R�G�q�O�H�V �G�R�Q�W �R�Q
�Q�H �S�R�X�U�U�D�L�W �p�W�X�G�L�H�U �V�p�U�L�H�X�V�H�P�H�Q�W �O�H�V �S�U�R�S�U�L�p�W�p�V �H�W �R�X�E�O�L�H�U �D�L�Q�V�L �O�D �Y�D�O�L�G�D�W�L�R�Q �L�Q�W�H�U�Q�H�� �G�p�Ú�Q�L�H �F�R�P�P�H
�O�·�H�[�L�V�W�H�Q�F�H �G�H�V �E�R�Q�Q�H�V �S�U�R�S�U�L�p�W�p�V �G�X �P�R�G�q�O�H �G�D�Q�V �O�H �F�D�G�U�H �I�R�U�P�H�O �G�H �F�H �G�H�U�Q�L�H�U �ª��

������ �/�D�E�R�U�D�W�R�L�U�H �G�·�(�[�F�H�O�O�H�Q�F�H �© �'�\�Q�D�P�L�T�X�H�V �7�H�U�U�L�W�R�U�L�D�O�H�V �H�W �6�S�D�W�L�D�O�H�V �ª�� �$�1�5���������/�$�%�;������������ �G�D�Q�V �O�H
�F�D�G�U�H �G�X �S�U�R�J�U�D�P�P�H �© �,�Q�Y�H�V�W�L�V�V�H�P�H�Q�W�V �G�·�$�Y�H�Q�L�U �ª��

������ �&�R���G�L�U�L�J�p �S�D�U �3�D�W�U�L�F�H�%�ö2�Œ�� �0�D�U�L�H���9�L�F�2‹�§2�×���0���ö�,�ì�Œ�,�¥�ö�H�W �/�H�Q�D�6���Œ�•�¥�ö���

������ �'�H�V�F�U�L�S�W�L�I �G�X �J�U�R�X�S�H �G�H �W�U�D�Y�D�L�O ���K�W�W�S �������O�D�E�H�[���G�\�Q�D�P�L�W�H���F�R�P���I�U���U�H�F�K�H�U�F�K�H�V���J�U�R�X�S�H�V���W�U�D�Y�D�L�O���O�H�V��
�V�\�V�W�H�P�H�V���G�H���S�H�X�S�O�H�P�H�Q�W���V�X�U���O�H���W�H�P�S�V���O�R�Q�J��

����



�������� �0�2�'�e�/�,�6�(�5 �/�·�(�6�3�$�&�( �6�8�5 �/�( �7�(�0�3�6 �/�2�1�* �� �8�1 �7�5�$�9�$�,�/
�'�·�,�1�7�(�5�'�,�6�&�,�3�/�,�1�$�5�,�7�e

�'�D�Q�V �O�H�V �I�D�L�W�V�� �F�H �J�U�R�X�S�H �G�H �W�U�D�Y�D�L�O �© �W�H�P�S�V �O�R�Q�J �ª�� �G�D�Q�V �O�H�T�X�H�O �M�H �P�H �V�X�L�V �L�Q�V�F�U�L�W �W�R�X�W
�D�X �O�R�Q�J �G�H �P�R�Q �W�U�D�Y�D�L�O �G�H �W�K�q�V�H�� �D �V�X�U�W�R�X�W �±�X�Y�U�p �j �O�D �U�p�V�R�O�X�W�L�R�Q �G�·�X�Q�H �G�H�V �G�L�Þ�F�X�O�W�p�V
�G�H �O�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p �G�p�F�U�L�W�H �S�O�X�V �K�D�X�W �� �O�D �P�L�V�H �H�Q �S�O�D�F�H �G�·�X�Q �Y�R�F�D�E�X�O�D�L�U�H �F�R�P�P�X�Q
�H�W �H�[�S�O�L�F�L�W�H �V�X�U �O�H�V �F�R�Q�F�H�S�W�V �H�W �Q�R�W�L�R�Q�V �O�L�p�V �j �O�D �G�H�V�F�U�L�S�W�L�R�Q �H�W �j �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�H�V �V�\�V��
�W�q�P�H�V �G�H �S�H�X�S�O�H�P�H�Q�W �V�X�U �O�H �W�H�P�S�V �O�R�Q�J�� �/�D �U�p�D�O�L�V�D�W�L�R�Q �G�·�X�Q �© �O�H�[�L�T�X�H �V�S�D�W�L�R���W�H�P�S�R�U�H�O
�L�O�O�X�V�W�U�p �ª���� �T�X�L �U�p�V�X�O�W�H �G�H �F�H �S�U�R�M�H�W�� �L�Q�W�L�W�X�O�p �© �/�H�V �F�R�Q�F�H�S�W�V���F�O�p�V �G�H�V �V�\�V�W�q�P�H�V �G�H �S�H�X�S�O�H��
�P�H�Q�W �V�X�U �O�H �W�H�P�S�V �O�R�Q�J �ª ���6���Œ�•�¥�ö��� �%�ö�¥����ì�Œ�§�o�o�¥�H�W �D�O���������� ���� �D �Q�R�X�U�U�L �O�·�H�Q�V�H�P�E�O�H
�G�H �F�H�W�W�H �W�K�q�V�H�� �H�Q �F�R�Q�W�U�L�E�X�D�Q�W �O�D�U�J�H�P�H�Q�W �j �P�H�W�W�U�H �D�X �F�O�D�L�U �O�H�V �F�R�Q�F�H�S�W�V �H�P�S�O�R�\�p�V�� � �F�H
�W�L�W�U�H�� �O�H �J�U�R�X�S�H �G�H �W�U�D�Y�D�L�O �G�X �/�D�E�(�[ �D �D�X�V�V�L �F�R�Q�V�W�L�W�X�p �X�Q �F�R�Q�W�H�[�W�H �I�R�U�W�� �H�Q �P�H�W�W�D�Q�W �H�Q
�S�O�D�F�H �G�H�V �G�L�V�F�X�V�V�L�R�Q�V �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H�V�� �D�X�W�R�X�U �G�H�V �P�r�P�H�V �G�L�V�F�L�S�O�L�Q�H�V �P�D�L�V �D�Y�H�F �G�H�V
�F�R�P�P�X�Q�D�X�W�p�V �G�H �F�K�H�U�F�K�H�X�U�V �H�W �G�·�D�S�S�U�R�F�K�H�V �G�L�V�W�L�Q�F�W�H�V �G�H �F�H�O�O�H�V �G�H �7�U�D�Q�V�0�R�Q�'�\�Q��

������ �&�·�p�W�D�L�W �O�H �Q�R�P �S�U�R�Y�L�V�R�L�U�H�� �P�R�G�L�Ú�p �S�D�U �O�D �V�X�L�W�H�� �G�H �F�H �S�U�R�M�H�W��

����



�&�+�$�3�,�7�5�( ���� �0�2�'�e�/�,�6�$�7�,�2�1 �(�7 �9�,�6�8�$�/�,�6�$�7�,�2�1 � �/�·�,�1�7�(�5�)�$�&�( �(�1�7�5�( �/�(�6
�'�,�6�&�,�3�/�,�1�(�6

������ �'�X �S�U�R�M�H�W �G�H �W�K�q�V�H �j �X�Q�H �T�X�H�V�W�L�R�Q �G�H �U�H�F�K�H�U�F�K�H ��
�O�H�V �F�R�Q�G�L�W�L�R�Q�V �H�W �P�R�G�D�O�L�W�p�V �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �F�R�O��
�O�H�F�W�L�Y�H �H�W �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H

�(�Q�W�U�H �P�R�Q �S�U�R�M�H�W �G�H �U�H�F�K�H�U�F�K�H �L�Q�L�W�L�D�O�� �S�U�R�S�R�V�p �D�X �/�D�E�(�[ �'�\�Q�D�P�L�7�H�� �H�W �O�H �S�U�p�V�H�Q�W �U�H�Q�G�X��
�O�H �V�X�M�H�W�� �O�H�V �T�X�H�V�W�L�R�Q�Q�H�P�H�Q�W�V �H�W �V�X�U�W�R�X�W �O�H�V �D�S�S�U�R�F�K�H�V �P�L�V�H�V �H�Q �S�O�D�F�H�V �S�R�X�U �\ �U�p�S�R�Q�G�U�H
�R�Q�W �I�R�U�W�H�P�H�Q�W �p�Y�R�O�X�p�� �/�H�V �J�U�D�Q�G�V �D�[�H�V �G�X �S�R�V�L�W�L�R�Q�Q�H�P�H�Q�W �V�R�Q�W �H�X�[ �U�H�V�W�p�V �F�R�Q�V�W�D�Q�W�V�� �G�H
�P�r�P�H �T�X�H �O�D �W�K�p�P�D�W�L�T�X�H �G�·�H�Q�V�H�P�E�O�H�� �/�H �W�L�W�U�H �L�Q�L�W�L�D�O �G�H �F�H �S�U�R�M�H�W �P�R�Q�W�U�H �T�X�·�L�O �V�·�D�J�L�W
�S�O�X�V �G�·�X�Q �F�K�D�Q�J�H�P�H�Q�W �G�H �S�R�L�Q�W �G�H �Y�X�H �V�X�U �O�H�V �D�S�S�U�R�F�K�H�V �j �P�R�E�L�O�L�V�H�U �T�X�H �V�X�U �O�H �W�K�q�P�H
�H�Q �O�X�L���P�r�P�H�� �&�H �S�U�R�M�H�W �V�·�L�Q�W�L�W�X�O�D�L�W �H�Q �H�ä�H�W �R�U�L�J�L�Q�H�O�O�H�P�H�Q�W �© �(�[�S�O�R�U�D�W�L�R�Q �H�W �D�Q�D�O�\�V�H �G�H
�G�R�Q�Q�p�H�V �V�S�D�W�L�R���W�H�P�S�R�U�H�O�O�H�V �� �D�S�S�O�L�F�D�W�L�R�Q �j �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�H�V �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�V �G�H�V �V�\�V��
�W�q�P�H�V �G�H �S�H�X�S�O�H�P�H�Q�W �V�X�U �O�H �W�H�P�S�V �O�R�Q�J �ª�� �2�Q �Q�R�W�H�U�D �T�X�H �O�H�V �S�U�L�Q�F�L�S�D�O�H�V �L�G�p�H�V �V�R�Q�W �F�R�P��
�P�X�Q�H�V �D�X �W�L�W�U�H �D�F�W�X�H�O ���© �0�R�G�p�O�L�V�H�U �G�H�V �V�\�V�W�q�P�H�V �G�H �S�H�X�S�O�H�P�H�Q�W �H�Q �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p��
�&�R���F�R�Q�V�W�U�X�F�W�L�R�Q �H�W �H�[�S�O�R�U�D�W�L�R�Q �Y�L�V�X�H�O�O�H �G�·�X�Q �P�R�G�q�O�H �G�H �V�L�P�X�O�D�W�L�R�Q �ª���� �P�D�L�V �T�X�H �O�·�R�U�G�U�H
�H�Q �D �p�W�p �E�R�X�O�H�Y�H�U�V�p�� �T�X�H �O�D �O�R�J�L�T�X�H �G�·�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W �D �p�W�p �P�L�V�H �H�Q �D�Y�D�Q�W ���P�r�P�H �V�L �H�O�O�H
�p�W�D�L�W �P�H�Q�W�L�R�Q�Q�p�H �G�D�Q�V �O�H �S�U�R�M�H�W �G�H �U�H�F�K�H�U�F�K�H�� �F�I���L�Q�I�U�D�� �H�W �T�X�H �F�H�U�W�D�L�Q�H�V �F�R�P�S�R�V�D�Q�W�H�V
�R�Q�W �p�W�p �V�S�p�F�L�Ú�p�H�V��

�/�H �S�U�R�J�U�D�P�P�H �G�H �U�H�F�K�H�U�F�K�H �L�Q�L�W�L�D�O �p�W�D�L�W �R�U�L�H�Q�W�p �D�X�W�R�X�U �G�H �W�U�R�L�V �W�k�F�K�H�V ��

���� �© �0�L�V�H �H�Q �S�O�D�F�H �G�·�X�Q�H �G�p�P�D�U�F�K�H �G�·�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W �G�H�V �W�K�p�P�D�W�L�F�L�H�Q�V �G�D�Q�V �O�D �P�R��
�G�p�O�L�V�D�W�L�R�Q �ª ��

���� �© �G�p�Y�H�O�R�S�S�H�P�H�Q�W �G�·�X�Q�H �S�O�D�W�H�I�R�U�P�H �G�·�H�[�S�O�R�U�D�W�L�R�Q �G�H �G�R�Q�Q�p�H�V �V�S�D�W�L�R���W�H�P�S�R�U�H�O�O�H�V ��
�D�S�S�O�L�F�D�W�L�R�Q �j �G�H�V �W�U�D�Q�V�L�W�L�R�Q�V �G�D�Q�V �O�H �V�\�V�W�q�P�H �G�H �S�H�X�S�O�H�P�H�Q�W �ª ��

���� �© �D�Q�D�O�\�V�H �G�H�V �W�U�D�Q�V�L�W�L�R�Q�V �G�X �V�\�V�W�q�P�H �G�H �S�H�X�S�O�H�P�H�Q�W �P�R�G�p�O�L�V�p�H�V �ª��

�&�H�V �J�U�D�Q�G�H�V �G�L�P�H�Q�V�L�R�Q�V �G�·�D�Q�D�O�\�V�H�V �V�R�Q�W �W�R�X�M�R�X�U�V �S�U�p�V�H�Q�W�H�V�� �O�D�U�J�H�P�H�Q�W �U�p���R�U�J�D�Q�L�V�p�H�V �H�W
�K�L�p�U�D�U�F�K�L�V�p�H�V �G�L�ä�p�U�H�P�P�H�Q�W�� �,�O �V�·�D�J�L�W �L�F�L �G�H �U�H�Y�H�Q�L�U �V�X�U �O�H�V �R�E�V�W�D�F�O�H�V �H�W �V�R�O�X�W�L�R�Q�V �U�H�Q��
�F�R�Q�W�U�p�H�V �G�X�U�D�Q�W �O�H �W�U�D�Y�D�L�O �G�H �W�K�q�V�H�� �T�X�L �R�Q�W �F�R�Q�G�X�L�W �j �U�H�I�R�U�P�X�O�H�U �H�W �U�p���D�J�H�Q�F�H�U �F�H�V �W�U�R�L�V
�F�R�P�S�R�V�D�Q�W�H�V �L�Q�L�W�L�D�O�H�V��

���������� �4�X�H�O�O�H �S�R�V�L�W�L�R�Q �S�R�X�U �O�H �P�R�G�p�O�L�V�D�W�H�X�U �" �'�X �J�X�L�G�H �D�X �F�R��
�F�R�Q�V�W�U�X�F�W�H�X�U

�/�·�D�P�E�L�W�L�R�Q �G�·�R�U�L�J�L�Q�H �p�W�D�L�W �G�·�D�F�F�R�P�S�D�J�Q�H�U �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�H�V �W�U�D�Q�V�L�W�L�R�Q�V �H�Q �© �>�H�[�W�U�D��
�\�D�Q�W�@ �O�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �G�H�V �W�K�p�P�D�W�L�F�L�H�Q�V �H�W �>�H�Q �O�H�V �G�p�F�U�\�S�W�D�Q�W�@ �D�Ú�Q �G�·�H�Q �W�L�U�H�U �G�H�V �S�U�R��
�F�H�V�V�X�V �G�H �F�D�X�V�D�O�L�W�p�� �G�H �G�p�S�H�Q�G�D�Q�F�H �H�W �G�·�L�Q�W�H�U���U�H�O�D�W�L�R�Q�V �ª�� �,�O �P�H �V�H�P�E�O�H �P�D�L�Q�W�H�Q�D�Q�W �T�X�H
�O�H �W�H�U�P�H �G�H �© �J�X�L�G�H�U �ª �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �D�X�U�D�L�W �S�O�X�V �Ú�G�q�O�H�P�H�Q�W �U�H�S�U�p�V�H�Q�W�p �O�·�D�S�S�U�R�F�K�H �T�X�L
�p�W�D�L�W �L�Q�L�W�L�D�O�H�P�H�Q�W �S�U�p�Y�X�H�� �,�O �V�·�D�J�L�V�V�D�L�W �D�L�Q�V�L �S�O�X�W�{�W �G�·�R�U�L�H�Q�W�H�U �H�W �G�H �G�L�U�L�J�H�U �O�H�V �W�K�p�P�D��
�W�L�F�L�H�Q�V �Y�H�U�V �O�D �F�R�Q�F�H�S�W�L�R�Q �G�H �P�R�G�q�O�H�V �S�O�X�W�{�W �T�X�H �G�H �O�H �I�D�L�U�H �D�Y�H�F �H�X�[�� �H�Q �P�·�D�G�D�S�W�D�Q�W
�D�X�V�V�L �j �O�H�X�U �S�R�L�Q�W �G�H �Y�X�H��

�*�X�L�G�H�U �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�H �F�D�V �G�·�p�W�X�G�H�V �V�X�L�Y�D�Q�W �X�Q�H �D�S�S�U�R�F�K�H �K�D�U�P�R�Q�L�V�p�H��
�'�D�Q�V �O�H�V �I�D�L�W�V�� �H�Q �P�D�W�L�q�U�H �G�·�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W�� �P�R�Q �S�U�R�M�H�W �G�H �U�H�F�K�H�U�F�K�H �L�Q�L�W�L�D�O �Y�L�V�D�L�W
�j �I�R�U�P�D�O�L�V�H�U �O�H�V �G�L�V�F�R�X�U�V �H�[�S�H�U�W�V �G�H�V �W�K�p�P�D�W�L�F�L�H�Q�V �H�Q �Y�X�H �G�H �O�H�X�U �P�R�G�p�O�L�V�D�W�L�R�Q�� �&�H�W�W�H
�I�R�U�P�D�O�L�V�D�W�L�R�Q �G�H�Y�D�L�W �V�·�D�S�S�X�\�H�U �V�X�U �G�H�V �P�p�W�K�R�G�H�V �J�U�D�S�K�L�T�X�H�V �j �O�·�D�L�G�H �G�H �© �E�U�L�T�X�H�V �G�H
�E�D�V�H�V �ª�� �P�R�G�q�O�H�V �V�F�K�p�P�D�W�L�T�X�H�V �G�·�X�Q �W�\�S�H �G�H �S�U�R�F�H�V�V�X�V �R�X �G�·�L�Q�W�H�U�D�F�W�L�R�Q�� �3�R�X�U �T�X�H �F�H�W�W�H

����



�������� �&�2�1�'�,�7�,�2�1�6 �(�7 �0�2�'�$�/�,�7�e�6 �'�( �/�$ �0�2�'�e�/�,�6�$�7�,�2�1 �&�2�/�/�(�&�7�,�9�( �(�7
�,�1�7�(�5�'�,�6�&�,�3�/�,�1�$�,�5�(

�D�S�S�U�R�F�K�H �V�R�L�W �J�p�Q�p�U�D�O�L�V�D�E�O�H �j �W�R�X�W�H�V �O�H�V �W�U�D�Q�V�L�W�L�R�Q�V �L�G�H�Q�W�L�Ú�p�H�V �G�D�Q�V �7�U�D�Q�V�0�R�Q�'�\�Q�� �L�O
�I�D�O�O�D�L�W �D�O�R�U�V �T�X�H �F�H�O�O�H�V���F�L �D�W�W�H�L�J�Q�H�Q�W �X�Q�H �F�H�U�W�D�L�Q�H �K�R�P�R�J�p�Q�p�L�W�p �G�D�Q�V �O�H �G�H�J�U�p �G�H �P�D�W�X��
�U�L�W�p �G�H �O�H�X�U �F�R�Q�F�H�S�W�X�D�O�L�V�D�W�L�R�Q�� �H�W �G�R�Q�F �T�X�H �O�·�H�Q�V�H�P�E�O�H �G�H�V �W�K�p�P�D�W�L�F�L�H�Q�V �D�F�F�H�S�W�H�Q�W �F�H
�W�\�S�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �J�p�Q�p�U�D�O�L�V�D�Q�W�� �,�O �V�·�D�J�L�V�V�D�L�W �G�R�Q�F �G�H �P�R�G�p�O�L�V�H�U�� �j �S�D�U�W�L�U �G�H�V �F�R�Q�Q�D�L�V��
�V�D�Q�F�H�V �H�[�S�H�U�W�H�V�� �H�W �p�Y�H�Q�W�X�H�O�O�H�P�H�Q�W �G�H�V �G�R�Q�Q�p�H�V �H�P�S�L�U�L�T�X�H�V �G�L�V�S�R�Q�L�E�O�H�V�� �Y�R�L�U�H �j �S�D�U�W�L�U
�G�H �P�R�G�q�O�H�V �G�p�M�j �U�p�D�O�L�V�p�V �S�D�U �O�H�V �J�U�R�X�S�H�V �G�H �W�U�D�Y�D�L�O�� �F�K�D�F�X�Q�H �G�H�V �W�U�D�Q�V�L�W�L�R�Q�V �V�H�O�R�Q �X�Q
�S�D�U�D�G�L�J�P�H �F�R�P�P�X�Q �H�W �J�p�Q�p�U�L�T�X�H��

�'�·�X�Q�H �S�D�U�W�� �R�Q �O�H �F�R�Q�V�W�D�W�H �j �O�D �O�H�F�W�X�U�H �G�H �O�·�R�X�Y�U�D�J�H �F�R�O�O�H�F�W�L�I �L�V�V�X �G�X �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q��
�'�\�Q�� �O�H�V �P�R�G�q�O�H�V �R�Q�W �D�W�W�H�L�Q�W �G�H�V �Q�L�Y�H�D�X�[ �G�·�D�Y�D�Q�F�H�P�H�Q�W �W�U�q�V �L�Q�p�J�D�X�[�� �'�·�D�X�W�U�H �S�D�U�W�� �L�O�V
�R�Q�W �D�X�V�V�L �p�W�p �U�p�D�O�L�V�p�V �V�H�O�R�Q �G�H�V �S�D�U�D�G�L�J�P�H�V �W�R�X�W �D�X�V�V�L �Y�D�U�L�p�V �G�D�Q�V �O�H�X�U �G�p�P�D�U�F�K�H ���S�O�X�W�{�W
�.�,�6�6 �R�X �.�,�'�6�� �G�L�ä�p�U�H�Q�W�V �Q�L�Y�H�D�X�[ �G�·�D�J�H�Q�W�L�Ú�F�D�W�L�R�Q�� �H�W�F���� �F�I���,�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p �H�W �P�p�W�K�R��
�G�R�O�R�J�L�H�� �S������ ���� �8�Q �W�\�S�H �J�p�Q�p�U�L�T�X�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q�� �P�r�P�H �V�D�Q�V �D�O�O�H�U �M�X�V�T�X�·�j �O�·�L�P�S�O�p��
�P�H�Q�W�D�W�L�R�Q �H�ä�H�F�W�L�Y�H�� �Q�·�p�W�D�L�W �G�R�Q�F �S�D�V �D�S�S�O�L�F�D�E�O�H �j �O�·�H�Q�V�H�P�E�O�H �G�H�V �W�U�D�Q�V�L�W�L�R�Q�V�� �8�Q�H �V�R�O�X��
�W�L�R�Q �D�X�U�D�L�W �p�W�p �G�H �V�p�O�H�F�W�L�R�Q�Q�H�U �X�Q �V�R�X�V���H�Q�V�H�P�E�O�H �G�H�V �W�U�D�Q�V�L�W�L�R�Q�V�� �K�R�P�R�J�q�Q�H �H�Q �W�H�U�P�H
�G�·�D�S�S�U�R�F�K�H �H�W �G�H �S�U�R�J�U�H�V�V�L�R�Q �Y�L�V���j���Y�L�V �G�H �O�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q�� �/�j �H�Q�F�R�U�H�� �F�K�D�T�X�H �P�R�G�p�O�L��
�V�D�W�H�X�U �D�\�D�Q�W �X�Q�H �D�S�S�U�R�F�K�H �S�U�R�S�U�H ���Y�R�L�U �S�O�X�V �K�D�X�W���� �X�Q�H �W�H�O�O�H �K�R�P�R�J�p�Q�p�L�W�p �p�W�D�L�W �S�R�X�U�W�D�Q�W
�G�L�Þ�F�L�O�H�P�H�Q�W �L�G�H�Q�W�L�Ú�D�E�O�H��

�(�Q �D�O�O�D�Q�W �S�O�X�V �O�R�L�Q�� �R�Q �S�H�X�W �Q�R�W�H�U �T�X�H �P�r�P�H �G�D�Q�V �O�H �F�D�V �G�X �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q�'�\�Q �R�•
�X�Q �P�r�P�H �P�R�G�p�O�L�V�D�W�H�X�U �D �F�R�O�O�D�E�R�U�p �j �S�O�X�V�L�H�X�U�V �W�U�D�Q�V�L�W�L�R�Q�V�� �L�O �D �F�K�R�L�V�L �G�H �G�p�Y�H�O�R�S�S�H�U
�G�H�V �W�\�S�H�V �G�H �P�R�G�q�O�H�V �W�U�q�V �G�L�ä�p�U�H�Q�W�V�� �$�O�D�L�Q�)�ö���Œ�}�� �X�Q �P�D�W�K�p�P�D�W�L�F�L�H�Q �T�X�L �D �S�D�U�W�L�F�L�S�p
�D�X�[ �W�U�D�Q�V�L�W�L�R�Q�V �� ���22�ö�,���}���,�� �%�¥�ö��§�Œ�}�¥�o�o�§�H�W�)�ö���Œ�}�������� �� �H�W ���� ���%�ö�¥����ì�Œ�§�o�o�¥�H�W
�)�ö���Œ�}�������� ���� �Y�R�L�U�W�D�E�O�H�D�X �������� �D �D�L�Q�V�L �F�K�R�L�V�L �G�·�X�W�L�O�L�V�H�U �O�D �W�K�p�R�U�L�H �G�H�V �M�H�X�[ �G�D�Q�V �O�H �S�U�H��
�P�L�H�U �F�D�V�� �H�W �G�H �U�p�D�O�L�V�H�U �X�Q �P�R�G�q�O�H �G�H�V�F�U�L�S�W�L�I �V�W�D�W�L�T�X�H �G�D�Q�V �O�H �V�H�F�R�Q�G�� �&�H�W �H�[�H�P�S�O�H �P�H�W
�H�Q �H�[�H�U�J�X�H �O�·�R�E�V�W�D�F�O�H �T�X�L �P�H �S�D�U�D�v�W �G�p�V�R�U�P�D�L�V �P�D�M�H�X�U �G�D�Q�V �O�D �F�R�Q�F�H�S�W�L�R�Q �G�H �P�R�G�q�O�H�V
�G�L�ä�p�U�H�Q�W�V �V�H�O�R�Q �X�Q �I�R�U�P�D�O�L�V�P�H �H�W �X�Q �S�D�U�D�G�L�J�P�H �K�D�U�P�R�Q�L�V�p �� �O�H �W�\�S�H �G�H �P�R�G�q�O�H �H�V�W �X�Q
�F�K�R�L�[ �F�R�O�O�H�F�W�L�I �G�H�V �P�H�P�E�U�H�V �L�P�S�O�L�T�X�p�V�� �P�D�L�V �L�O �Q�·�H�V�W �S�D�V �S�R�X�U �D�X�W�D�Q�W �U�p�D�O�L�V�p �G�H �P�D�Q�L�q�U�H
�H�Q�W�L�q�U�H�P�H�Q�W �L�Q�G�p�S�H�Q�G�D�Q�W�H�� �/�H �T�X�H�V�W�L�R�Q�Q�H�P�H�Q�W �L�Q�L�W�L�D�O�� �O�H�V �G�R�Q�Q�p�H�V �G�L�V�S�R�Q�L�E�O�H�V �R�X �H�Q��
�F�R�U�H �O�H �S�D�U�F�R�X�U�V �S�H�U�V�R�Q�Q�H�O �G�H�V �P�H�P�E�U�H�V �L�P�S�O�L�T�X�p�V �M�R�X�H�Q�W �D�L�Q�V�L �X�Q �U�{�O�H �F�R�Q�V�L�G�p�U�D�E�O�H
�G�D�Q�V �O�H�V �F�K�R�L�[ �G�H �P�R�G�p�O�L�V�D�W�L�R�Q��

�(�Q �S�U�H�P�L�H�U �O�L�H�X�� �O�H �S�D�U�F�R�X�U�V �P�p�W�K�R�G�R�O�R�J�L�T�X�H �H�W �V�F�L�H�Q�W�L�Ú�T�X�H �G�H �F�K�D�F�X�Q �G�H�V �S�D�U�W�L�F�L�S�D�Q�W�V
�M�R�X�H �X�Q �O�D�U�J�H �U�{�O�H�� �F�K�D�T�X�H �P�R�G�p�O�L�V�D�W�H�X�U �D�\�D�Q�W �Q�D�W�X�U�H�O�O�H�P�H�Q�W �W�H�Q�G�D�Q�F�H �j �D�S�S�U�R�F�K�H�U
�X�Q �S�U�R�E�O�q�P�H �D�Y�H�F �O�H�V �R�X�W�L�O�V �T�X�·�L�O �D �O�·�K�D�E�L�W�X�G�H �G�·�X�W�L�O�L�V�H�U�� �8�Q �V�W�D�W�L�V�W�L�F�L�H�Q �K�D�E�L�W�X�p �D�X�[
�V�\�V�W�q�P�H�V �G�\�Q�D�P�L�T�X�H�V �j �E�D�V�H �G�·�p�T�X�D�W�L�R�Q�V �G�L�ä�p�U�H�Q�W�L�H�O�O�H�V �D�X�U�D �G�X �P�D�O �j �F�R�Q�F�H�Y�R�L�U �X�Q
�P�R�G�q�O�H �F�R�Q�F�H�S�W�X�H�O �H�Q �W�H�U�P�H�V �G�·�D�J�H�Q�W�V �H�W �G�H �P�p�F�D�Q�L�V�P�H�V�� �H�W �X�Q �D�G�H�S�W�H �G�H�V �P�R�G�q�O�H�V �j
�E�D�V�H �G�·�D�J�H�Q�W�V �W�U�q�V �S�D�U�F�L�P�R�Q�L�H�X�[ �V�H�U�D �V�D�Q�V �G�R�X�W�H �I�U�X�V�W�U�p �S�D�U �X�Q �F�K�R�L�[ �F�R�O�O�H�F�W�L�I �G�H �P�R�G�q�O�H
�G�H�V�F�U�L�S�W�L�I��

�(�Q �V�H�F�R�Q�G �O�L�H�X�� �L�O �P�H �V�H�P�E�O�H �T�X�H �O�D �F�R�P�E�L�Q�D�L�V�R�Q �G�X �T�X�H�V�W�L�R�Q�Q�H�P�H�Q�W �L�Q�L�W�L�D�O �H�W �O�D �Q�D�W�X�U�H
�G�H�V �G�R�Q�Q�p�H�V �G�L�V�S�R�Q�L�E�O�H�V �F�R�Q�G�L�W�L�R�Q�Q�H �D�X�V�V�L �W�U�q�V �O�D�U�J�H�P�H�Q�W �O�H �F�K�R�L�[ �G�X �W�\�S�H �G�H �P�R�G�p�O�L�V�D��
�W�L�R�Q�� �6�H�O�R�Q �T�X�H �O�H �T�X�H�V�W�L�R�Q�Q�H�P�H�Q�W �U�H�S�R�V�H �V�X�U �O�·�R�E�V�H�U�Y�D�W�L�R�Q �G�H �G�\�Q�D�P�L�T�X�H�V �L�Q�G�L�Y�L�G�X�H�O�O�H�V
�R�X �D�X �F�R�Q�W�U�D�L�U�H �D�J�U�p�J�p�H�V�� �R�Q �V�H �W�R�X�U�Q�H�U�D �D�L�Q�V�L �V�R�L�W �Y�H�U�V �G�H�V �P�p�W�K�R�G�H�V �R�• �O�·�L�Q�G�L�Y�L�G�X �S�H�X�W
�r�W�U�H �V�X�L�Y�L ���P�R�G�q�O�H�V �D�J�H�Q�W�V�� �W�K�p�R�U�L�H �G�H�V �M�H�X�[�� �H�W�F������ �V�R�L�W �Y�H�U�V �G�H�V �P�p�W�K�R�G�H�V �S�O�X�V �D�J�U�p��
�J�H�D�Q�W�H�V ���V�\�V�W�q�P�H�V �G�\�Q�D�P�L�T�X�H�V �S�D�U �H�[�H�P�S�O�H���� �6�H�O�R�Q �T�X�H �O�H �T�X�H�V�W�L�R�Q�Q�H�P�H�Q�W �S�R�U�W�H �V�X�U �O�H
�G�p�U�R�X�O�H�P�H�Q�W �G�H�V �© �W�U�D�Q�V�L�W�L�R�Q�V �ª �R�X �D�X �F�R�Q�W�U�D�L�U�H �V�X�U �O�D �F�D�U�D�F�W�p�U�L�V�D�W�L�R�Q �G�H�V �© �U�p�J�L�P�H�V �ª�� �R�Q
�F�K�R�L�V�L�U�D �D�X�V�V�L �G�L�ä�p�U�H�Q�W�H�V �P�p�W�K�R�G�H�V�� �$�X �Q�L�Y�H�D�X �G�H�V �G�R�Q�Q�p�H�V �H�P�S�L�U�L�T�X�H�V�� �S�O�X�V �F�H�O�O�H�V���F�L

����



�&�+�$�3�,�7�5�( ���� �0�2�'�e�/�,�6�$�7�,�2�1 �(�7 �9�,�6�8�$�/�,�6�$�7�,�2�1 � �/�·�,�1�7�(�5�)�$�&�( �(�1�7�5�( �/�(�6
�'�,�6�&�,�3�/�,�1�(�6

�V�R�Q�W �Q�R�P�E�U�H�X�V�H�V�� �S�O�X�V �O�H �W�\�S�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �S�R�X�U�U�D �r�W�U�H �©�G�D�W�D���G�U�L�Y�H�Q�ª�� �S�U�R�G�X�L�V�D�Q�W
�S�H�X�W���r�W�U�H �G�H�V �P�R�G�q�O�H�V �S�O�X�V �S�D�U�F�L�P�R�Q�L�H�X�[ �G�R�Q�Q�D�Q�W �X�Q�H �I�R�U�W�H �L�P�S�R�U�W�D�Q�F�H �j �O�D �Y�D�O�L�G�D�W�L�R�Q��
�$�X �F�R�Q�W�U�D�L�U�H�� �H�Q �S�U�p�V�H�Q�F�H �G�H �S�H�X �G�H �G�R�Q�Q�p�H�V �H�P�S�L�U�L�T�X�H�V �P�D�L�V �G�H �Q�R�P�E�U�H�X�V�H�V �F�R�Q�Q�D�L�V��
�V�D�Q�F�H�V �H�[�S�H�U�W�H�V�� �G�H�V �P�R�G�q�O�H�V �© �W�K�H�R�U�\���G�U�L�Y�H�Q �ª �V�H�U�R�Q�W �V�D�Q�V �G�R�X�W�H �S�U�L�Y�L�O�p�J�L�p�V�� �p�Y�D�O�X�p�V
�H�W �P�R�E�L�O�L�V�p�V �G�H �P�D�Q�L�q�U�H �S�O�X�V �T�X�D�O�L�W�D�W�L�Y�H�� �'�D�Q�V �O�·�H�[�H�P�S�O�H �G�X �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q�'�\�Q�� �O�H
�F�K�R�L�[ �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �D�J�H�Q�W�� �E�D�V�p�H �V�X�U �G�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �H�[�S�H�U�W�H�V �H�W �Q�R�Q �V�X�U �O�H�V
�G�R�Q�Q�p�H�V�� �D �p�W�p �X�Q �F�K�R�L�[ �F�R�O�O�H�F�W�L�I �G�p�F�L�G�p �G�q�V �O�H �G�p�E�X�W �G�X �S�U�R�M�H�W�� �&�H �Q�·�H�V�W �G�R�Q�F �S�D�V �O�D
�G�L�V�S�R�Q�L�E�L�O�L�W�p �G�H�V �G�R�Q�Q�p�H�V �T�X�L �D �L�Q�Ü�X�H�Q�F�p �O�H �W�\�S�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q�� �V�D�X�I �S�H�X�W���r�W�U�H �S�R�X�U
�O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�H �O�·�X�Q�H �G�H�V �W�U�D�Q�V�L�W�L�R�Q�V ���%�ö�¥����ì�Œ�§�o�o�¥�H�W�)�ö���Œ�}�������� ���� �R�• �O�H�V �Q�R�P��
�E�U�H�X�V�H�V �G�R�Q�Q�p�H�V �G�L�V�S�R�Q�L�E�O�H�V �H�W �O�H�X�U �I�R�U�P�D�W �R�Q�W �H�Q�F�R�X�U�D�J�p �j �O�D �F�U�p�D�W�L�R�Q �G�·�X�Q �P�R�G�q�O�H
�V�W�D�W�L�V�W�L�T�X�H �G�H�V�F�U�L�S�W�L�I��

�'�H �O�D �S�U�H�V�F�U�L�S�W�L�R�Q �j �O�·�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W���$�X���G�H�O�j �G�H �O�D �T�X�H�V�W�L�R�Q �G�H �O�D �I�D�L�V�D�E�L�O�L�W�p
�H�ä�H�F�W�L�Y�H �G�·�X�Q �W�H�O �S�U�R�M�H�W �G�·�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W �J�O�R�E�D�O �j �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�·�X�Q �H�Q�V�H�P�E�O�H �G�H
�W�U�D�Q�V�L�W�L�R�Q�V�� �U�H�Q�G�X�H �G�L�Þ�F�L�O�H �G�D�Q�V �O�H �F�R�Q�W�H�[�W�H �W�U�q�V �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H �H�W �P�X�O�W�L���D�S�S�U�R�F�K�H�V
�G�H �7�U�D�Q�V�0�R�Q�'�\�Q�� �O�D �U�p�D�O�L�V�D�W�L�R�Q �G�H �F�H�W �© �D�F�F�R�P�S�D�J�Q�H�P�H�Q�W �j �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �ª �S�R�V�D�L�W
�T�X�H�V�W�L�R�Q �H�Q �P�D�W�L�q�U�H �G�H �P�p�W�K�R�G�H �G�·�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W�� �'�D�Q�V �X�Q �W�H�O �F�R�Q�W�H�[�W�H�� �O�D �S�U�R�S�R�V�L��
�W�L�R�Q �G�·�X�Q �F�D�G�U�H �F�R�Q�F�H�S�W�X�H�O �F�R�P�P�X�Q �H�W �J�p�Q�p�U�L�T�X�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �p�W�D�L�W���H�O�O�H �O�D �P�D�Q�L�q�U�H
�O�D �S�O�X�V �D�G�D�S�W�p�H �G�H �U�p�H�O�O�H�P�H�Q�W �© �D�F�F�R�P�S�D�J�Q�H�U �ª �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �" �'�D�Q�V �X�Q �S�D�U�F�R�X�U�V��
�X�Q �D�F�F�R�P�S�D�J�Q�D�W�H�X�U �S�H�X�W �D�L�Q�V�L �r�W�U�H �G�H�Y�D�Q�W�� �D�X �P�r�P�H �Q�L�Y�H�D�X�� �R�X �G�H�U�U�L�q�U�H �F�H�X�[ �T�X�·�L�O�V
�D�F�F�R�P�S�D�J�Q�H�Q�W�� �/�D �S�R�V�L�W�L�R�Q �T�X�H �M�·�D�Y�D�L�V �L�Q�L�W�L�D�O�H�P�H�Q�W �S�U�p�Y�X�H �P�H �S�O�D�o�D�L�W �© �G�H�Y�D�Q�W �ª�� �F�·�H�V�W��
�j���G�L�U�H �H�Q �J�X�L�G�H �F�K�D�U�J�p �G�·�R�U�L�H�Q�W�H�U �O�D �P�D�U�F�K�H �G�H�V �V�X�L�Y�D�Q�W�V �H�Q �S�U�R�S�R�V�D�Q�W �X�Q �V�H�X�O �L�W�L�Q�p�U�D�L�U�H��
�F�·�H�V�W���j���G�L�U�H �X�Q�H �D�S�S�U�R�F�K�H �F�R�P�P�X�Q�H �H�W �X�Q�L�T�X�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q�� �&�H�O�D �Q�·�D �S�D�V �p�W�p �S�R�V��
�V�L�E�O�H �S�R�X�U �X�Q�H �U�D�L�V�R�Q �F�K�U�R�Q�R�O�R�J�L�T�X�H �W�U�L�Y�L�D�O�H �² �O�H �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q�'�\�Q �D�Y�D�L�W �F�R�P�P�H�Q�F�p
�D�Y�D�Q�W �O�H �G�p�E�X�W �H�ä�H�F�W�L�I �G�H �F�H�W�W�H �W�K�q�V�H �²�� �P�D�L�V �D�X�V�V�L �Y�L�V���j���Y�L�V �G�H�V �G�L�V�F�X�V�V�L�R�Q�V �F�R�O�O�H�F�W�L�Y�H�V
�U�H�O�D�W�L�Y�H�V �j �O�D �S�R�V�L�W�L�R�Q �G�H�V �P�R�G�p�O�L�V�D�W�H�X�U�V�� �X�Q�D�Q�L�P�H�P�H�Q�W �F�K�R�L�V�L�H �F�R�P�P�H �X�Q�H �S�R�V�L�W�L�R�Q
�G�·�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W �© �D�X �P�r�P�H �Q�L�Y�H�D�X �ª �S�R�X�U �U�H�S�U�H�Q�G�U�H �O�D �P�p�W�D�S�K�R�U�H �S�U�p�F�p�G�H�Q�W�H�� �&�H�O�D
�L�Q�W�H�U�U�R�J�H �O�H �S�R�V�L�W�L�R�Q�Q�H�P�H�Q�W �G�X �P�R�G�p�O�L�V�D�W�H�X�U �Y�L�V���j���Y�L�V �G�H�V �W�K�p�P�D�W�L�F�L�H�Q�V �© �D�Y�H�F �ª �O�H�V��
�T�X�H�O�V �L�O �F�K�H�U�F�K�H �j �F�R�Q�F�H�Y�R�L�U �X�Q �P�R�G�q�O�H�� �H�W �T�X�L �Y�R�X�O�D�L�W�� �G�D�Q�V �7�U�D�Q�V�0�R�Q�'�\�Q�� �r�W�U�H �F�H�O�X�L
�G�·�X�Q �© �D�F�F�R�P�S�D�J�Q�D�W�H�X�U �ª �H�W �F�R���D�F�W�H�X�U �S�O�X�V �T�X�H �F�H�O�O�H �G�·�X�Q �S�U�H�V�F�U�L�S�W�H�X�U �R�X �G�·�X�Q �D�V�V�L�V�W�D�Q�W
�W�H�F�K�Q�L�T�X�H��

�-�·�D�L �W�U�q�V �Y�L�W�H �U�p�D�O�L�V�p �T�X�H �O�D �S�U�R�S�R�V�L�W�L�R�Q �G�·�X�Q �F�D�G�U�H �F�R�P�P�X�Q �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �Q�H �S�R�X�Y�D�L�W
�I�R�Q�F�W�L�R�Q�Q�H�U �D�X �U�H�J�D�U�G �G�H�V �V�S�p�F�L�Ú�F�L�W�p�V �G�H �F�K�D�F�X�Q�H �G�H�V �D�S�S�U�R�F�K�H�V �P�L�V�H�V �H�Q �S�O�D�F�H�V �S�R�X�U
�G�p�F�U�L�U�H �O�H�V �W�U�D�Q�V�L�W�L�R�Q�V�� �3�R�X�U �T�X�H �F�K�D�F�X�Q �L�Q�Y�H�V�W�L�V�V�H �V�R�Q �W�H�P�S�V �H�W �V�R�Q �p�Q�H�U�J�L�H �G�D�Q�V �X�Q�H
�H�[�S�p�U�L�H�Q�F�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q�� �T�X�L �S�H�X�W �V�H �P�R�Q�W�U�H�U �I�U�X�V�W�U�D�Q�W�H �S�R�X�U �O�H�V �W�K�p�P�D�W�L�F�L�H�Q�V ���22��
�ö�,���}���,���0������,���Œ�H�W �D�O���������� �� �S�� ���������� �L�O �I�D�X�W �D�Y�D�Q�W �W�R�X�W �Y�H�L�O�O�H�U �j �U�p�S�R�Q�G�U�H �D�X�[ �D�W�W�H�Q�W�H�V
�G�H �F�H�V �G�H�U�Q�L�H�U�V �Y�L�V���j���Y�L�V �G�H �O�·�X�V�D�J�H �G�X �P�R�G�q�O�H�� �(�Q �G�·�D�X�W�U�H�V �W�H�U�P�H�V�� �S�R�X�U �T�X�H �G�H�V �F�K�H�U��
�F�K�H�X�U�V �F�R�Q�V�D�F�U�H�Q�W �G�X �W�H�P�S�V �j �X�Q �W�U�D�Y�D�L�O�� �H�Q�F�R�U�H �I�D�X�W���L�O �T�X�H �F�H�O�X�L���F�L �O�H�X�U �D�S�S�R�U�W�H �T�X�H�O�T�X�H
�F�K�R�V�H�� �/�·�L�G�H�Q�W�L�Ú�F�D�W�L�R�Q �G�H �T�X�L �© �S�U�R�Ú�W�H �ª �G�·�X�Q �P�R�G�q�O�H���� �H�V�W �F�O�D�L�U�H �G�D�Q�V �O�H �F�D�G�U�H �F�R�P�P�X�Q
�G�H �O�D �© �P�R�G�p�O�L�V�D�W�L�R�Q �G�·�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W �ª ���Y�R�L�U�&�§�„�0�§�•�������� �� �S�D�U �H�[�H�P�S�O�H���� �R�• �O�·�R�Q
�F�K�H�U�F�K�H �j �V�H�Q�V�L�E�L�O�L�V�H�U �X�Q�H �S�R�S�X�O�D�W�L�R�Q �D�X�[ �G�D�Q�J�H�U�V �H�W �U�L�V�T�X�H�V �T�X�·�H�O�O�H �H�Q�F�R�X�U�H�� �'�D�Q�V �O�H
�F�D�G�U�H �G�·�X�Q �S�U�R�M�H�W �G�H �U�H�F�K�H�U�F�K�H �R�• �O�H�V �R�E�M�H�F�W�L�I�V �G�H�V �P�R�G�q�O�H�V �V�R�Q�W �S�O�X�V �W�K�p�R�U�L�T�X�H�V�� �R�• �O�H�V
�D�W�W�H�Q�W�H�V �Y�L�V���j���Y�L�V �G�H�V �P�R�G�q�O�H�V �V�R�Q�W �S�O�X�V �G�L�Y�H�U�V�L�Ú�p�H�V�� �Y�R�L�U�H �R�• �G�H�V �U�p�W�L�F�H�Q�F�H�V �Y�L�V���j���Y�L�V
�G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �S�H�X�Y�H�Q�W �r�W�U�H �S�U�p�V�H�Q�W�H�V�� �L�O �P�H �V�H�P�E�O�H �T�X�·�X�Q�H �F�R�Q�F�H�S�W�L�R�Q �F�R�O�O�H�F�W�L�Y�H

������ �© �Z�K�R �E�H�Q�H�Ú�W�V �L�Q �Z�K�D�W �P�D�Q�Q�H�U �I�U�R�P �W�K�H �V�L�P�X�O�D�W�L�R�Q �ª �V�H�O�R�Q �O�H�V �P�R�W�V �G�H�/���V�¥���������� �� �S�� ��������

����



�������� �&�2�1�'�,�7�,�2�1�6 �(�7 �0�2�'�$�/�,�7�e�6 �'�( �/�$ �0�2�'�e�/�,�6�$�7�,�2�1 �&�2�/�/�(�&�7�,�9�( �(�7
�,�1�7�(�5�'�,�6�&�,�3�/�,�1�$�,�5�(

�G�X �P�R�G�q�O�H �H�W �G�H �O�·�D�S�S�U�R�F�K�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �H�V�W �O�D �V�H�X�O�H �V�X�V�F�H�S�W�L�E�O�H �G�H �U�D�V�V�H�P�E�O�H�U �O�H�V
�p�Q�H�U�J�L�H�V �Q�p�F�H�V�V�D�L�U�H�V��

�'�q�V �O�R�U�V�� �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �Q�H �S�R�X�Y�D�L�W �V�H �I�D�L�U�H �T�X�·�H�Q �J�D�U�G�D�Q�W �j �O�·�H�V�S�U�L�W�� �F�R�Q�V�W�D�P�P�H�Q�W
�H�W �W�R�X�W �D�X �O�R�Q�J�� �O�H�V �D�W�W�H�Q�W�H�V �H�W �H�Q�Y�L�H�V �G�H �F�K�D�F�X�Q�H �G�H�V �S�D�U�W�L�H�V �S�U�H�Q�D�Q�W�H�V�� �&�H�O�D �Q�·�H�V�W
�S�D�V �S�R�V�V�L�E�O�H �G�D�Q�V �X�Q�H �D�S�S�U�R�F�K�H �S�U�H�V�F�U�L�S�W�U�L�F�H �G�H �© �P�R�G�p�O�L�V�D�W�H�X�U �p�F�O�D�L�U�p �ª ���22�ö�,���}���,��
�0������,���Œ�H�W �D�O���������� �� �S�� ���������� �8�Q �F�R�Q�V�H�Q�V�X�V �S�H�U�P�D�Q�H�Q�W �V�X�U �O�D �P�D�Q�L�q�U�H �G�H �S�U�R�F�p�G�H�U �H�V�W
�D�L�Q�V�L �Q�p�F�H�V�V�D�L�U�H�� �V�R�X�V �U�L�V�T�X�H �G�H �Y�R�L�U �O�·�H�[�S�p�U�L�H�Q�F�H �p�F�K�R�X�H�U �D�Y�D�Q�W �V�R�Q �W�H�U�P�H�� �3�R�X�U �T�X�H
�O�H �S�U�R�M�H�W �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H �D�E�R�X�W�L�V�V�H�� �O�H �P�R�G�p�O�L�V�D�W�H�X�U �Q�H �S�H�X�W �r�W�U�H �X�Q
�V�L�P�S�O�H �© �L�P�S�O�p�P�H�Q�W�H�X�U �ª�� �T�X�L �Q�H �S�D�U�W�L�F�L�S�H�U�D�L�W �T�X�·�j �O�D �G�H�U�Q�L�q�U�H �S�K�D�V�H �² �O�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q
�L�Q�I�R�U�P�D�W�L�T�X�H �G�X �P�R�G�q�O�H �F�R�Q�F�H�S�W�X�H�O�� �&�R�P�P�H �O�H �U�H�O�D�W�H �$�U�Q�D�X�G�%���Œ�§���

�© �/�H �W�U�D�Y�D�L�O �H�Q �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p �V�X�S�S�R�V�H �X�Q�H �D�O�F�K�L�P�L�H �S�D�U�W�L�F�X�O�L�q�U�H�� �G�R�Q�W
�O�·�H�[�L�V�W�H�Q�F�H �Q�·�H�V�W �M�D�P�D�L�V �D�F�T�X�L�V�H �H�W �T�X�L �G�R�L�W �r�W�U�H �H�Q�W�U�H�W�H�Q�X�H�� �Q�R�X�U�U�L�H �H�Q �S�H�U��
�P�D�Q�H�Q�F�H�� �'�D�Q�V �F�H�W�W�H �T�X�r�W�H �L�Q�F�H�V�V�D�Q�W�H �H�W �W�R�X�M�R�X�U�V �U�H�Q�R�X�Y�H�O�p�H�� �O�H�V �L�Q�W�H�U�D�F��
�W�L�R�Q�V �H�Q�W�U�H �P�R�G�p�O�L�V�D�W�H�X�U�V �H�W �Q�R�Q �P�R�G�p�O�L�V�D�W�H�X�U�V �² �V�X�U�W�R�X�W �V�L �F�H�V �G�H�U�Q�L�H�U�V
�V�·�L�Q�V�F�U�L�Y�H�Q�W �G�D�Q�V �G�H�V �G�L�V�F�L�S�O�L�Q�H�V �U�H�O�H�Y�D�Q�W �G�H�V �V�F�L�H�Q�F�H�V �K�X�P�D�L�Q�H�V �H�W �V�R�F�L�D�O�H�V
�² �S�U�H�Q�Q�H�Q�W �X�Q�H �V�D�Y�H�X�U �W�R�X�W �j �I�D�L�W �V�L�Q�J�X�O�L�q�U�H �>�«�@
�/�·�D�O�F�K�L�P�L�H �G�R�Q�W �M�H �S�D�U�O�D�L�V �D�X �W�R�X�W �G�p�E�X�W �G�H �P�R�Q �S�U�R�S�R�V �V�X�S�S�R�V�H �X�Q�H �F�H�U�W�D�L�Q�H
�I�R�U�P�H �G�·�L�Q�W�L�P�L�W�p�� �(�W �G�X �W�H�P�S�V�� �8�Q�H �G�H�Q�U�p�H �G�H �S�O�X�V �H�Q �S�O�X�V �U�D�U�H �G�D�Q�V �Q�R�V
�P�p�W�L�H�U�V�� �ª

�%���Œ�§��$���� �© �$�Q�Q�H�[�H �� �� �3�H�W�L�W�H �W�\�S�R�O�R�J�L�H �´�H�P�S�L�U�L�T�X�H�µ �G�H�V �P�R�G�p�O�L�V�D�W�H�X�U�V �ª��
�L�Q�22�ö�,���}���,���0������,���Œ�H�W �D�O�� ���L�E�L�G���� �S�� ����������������

�1�H �G�L�V�S�R�V�D�Q�W �S�D�V �G�X �W�H�P�S�V �Q�p�F�H�V�V�D�L�U�H�� �Q�L �S�R�X�U �F�U�p�H�U �F�H�W�W�H �L�Q�W�L�P�L�W�p �D�Y�H�F �F�K�D�T�X�H �J�U�R�X�S�H
�G�H �W�U�D�Y�D�L�O�� �Q�L �S�R�X�U �P�H�Q�H�U �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�H �S�O�X�V�L�H�X�U�V �W�U�D�Q�V�L�W�L�R�Q�V�� �M�·�D�L �F�R�Q�V�L�G�p�U�p �T�X�H
�P�L�H�X�[ �Y�D�O�D�L�W �V�H �F�R�Q�F�H�Q�W�U�H�U �V�X�U �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�·�X�Q�H �X�Q�L�T�X�H �W�U�D�Q�V�L�W�L�R�Q�� �&�·�H�V�W �D�L�Q�V�L �T�X�·�L�O
�p�W�D�L�W �S�R�V�V�L�E�O�H �G�·�\ �L�Q�Y�H�V�W�L�U �O�H �W�H�P�S�V �V�X�Þ�V�D�Q�W�� �S�O�X�W�{�W �T�X�H �G�H �F�K�H�U�F�K�H�U �j �P�X�O�W�L�S�O�L�H�U �O�H�V
�H�[�S�p�U�L�H�Q�F�H�V �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �G�H �S�O�X�V�L�H�X�U�V �W�U�D�Q�V�L�W�L�R�Q�V�� �F�H �T�X�L �D�X�U�D�L�W �S�X �r�W�U�H �I�U�X�V�W�U�D�Q�W
�S�R�X�U �O�H�V �W�K�p�P�D�W�L�F�L�H�Q�V �H�W �D�X�W�U�H�V �P�R�G�p�O�L�V�D�W�H�X�U�V �L�P�S�O�L�T�X�p�V��

���������� �(�[�S�O�R�U�H�U �S�O�X�W�{�W �T�X�H �F�R�Q�I�U�R�Q�W�H�U �G�H�V �G�R�Q�Q�p�H�V �H�P�S�L�U�L�T�X�H�V �H�W
�V�L�P�X�O�p�H�V

�/�D �G�H�X�[�L�q�P�H �W�k�F�K�H �G�X �S�U�R�M�H�W �L�Q�L�W�L�D�O �G�H �W�K�q�V�H �p�W�D�L�W �G�H �F�R�Q�V�W�U�X�L�U�H �X�Q�H �S�O�D�W�H�I�R�U�P�H �L�Q�W�H�U��
�D�F�W�L�Y�H �G�p�G�L�p�H �F�R�Q�M�R�L�Q�W�H�P�H�Q�W �j �O�·�H�[�S�O�R�U�D�W�L�R�Q �G�H�V �G�R�Q�Q�p�H�V �H�P�S�L�U�L�T�X�H�V �V�X�U �O�H�V�T�X�H�O�O�H�V �V�R�Q�W
�I�R�Q�G�p�H�V �O�H�V �P�R�G�q�O�H�V�� �j �O�·�H�[�S�O�R�U�D�W�L�R�Q �G�H�V �G�R�Q�Q�p�H�V �V�L�P�X�O�p�H�V �S�U�R�G�X�L�W�H�V �S�D�U �F�H�V �P�R�G�q�O�H�V��
�H�W �H�Q�Ú�Q �j �O�D �F�R�Q�I�U�R�Q�W�D�W�L�R�Q �G�H �F�H�V �G�R�Q�Q�p�H�V �H�P�S�L�U�L�T�X�H�V �H�W �V�L�P�X�O�p�H�V�� �/�D �V�W�U�X�F�W�X�U�H �G�H�V
�G�R�Q�Q�p�H�V �G�L�V�S�R�Q�L�E�O�H�V �D �H�Q�W�U�D�v�Q�p �X�Q�H �U�H�I�R�U�P�X�O�D�W�L�R�Q �G�H �F�H�W�W�H �D�P�E�L�W�L�R�Q��

�'�·�X�Q�H �P�R�G�p�O�L�V�D�W�L�R�Q �G�H�V�F�U�L�S�W�L�Y�H �j �X�Q�H �P�R�G�p�O�L�V�D�W�L�R�Q �G�\�Q�D�P�L�T�X�H���/�·�L�G�p�H �V�R�X�V��
�M�D�F�H�Q�W�H �p�W�D�L�W �G�H �F�R�P�S�O�p�W�H�U �O�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �H�[�S�H�U�W�H�V �D�X�W�D�Q�W �T�X�H �S�R�V�V�L�E�O�H �H�Q �P�R�E�L�O�L�V�D�Q�W
�O�H�V �G�R�Q�Q�p�H�V �H�P�S�L�U�L�T�X�H�V �H�[�L�V�W�D�Q�W�H�V �D�Ú�Q �G�H �I�D�F�L�O�L�W�H�U���D�F�F�p�O�p�U�H�U���G�p�W�D�L�O�O�H�U �O�H�V �I�D�L�W�V �V�W�\�O�L�V�p�V
�L�G�H�Q�W�L�Ú�p�V �O�R�U�V �G�H �O�D �F�R�Q�F�H�S�W�L�R�Q �G�H�V �P�R�G�q�O�H�V �F�R�Q�F�H�S�W�X�H�O�V�� �-�H �V�D�Y�D�L�V �T�X�H �O�H�V �D�U�F�K�p�R�O�R�J�X�H�V��
�H�Q �S�D�U�W�L�F�X�O�L�H�U�� �G�X �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q�'�\�Q �V�·�D�S�S�X�\�D�L�H�Q�W �V�X�U �G�H �Y�D�V�W�H�V �F�R�U�S�X�V �G�H �G�R�Q�Q�p�H�V
�F�R�U�U�H�V�S�R�Q�G�D�Q�W �j �O�·�H�Q�U�H�J�L�V�W�U�H�P�H�Q�W �H�W �j �O�D �I�R�U�P�D�O�L�V�D�W�L�R�Q �L�Q�I�R�U�P�D�W�L�T�X�H �G�H �P�D�W�p�U�L�D�X�[ �L�V�V�X�V
�G�H �I�R�X�L�O�O�H�� �/�H�V �W�U�D�Q�V�L�W�L�R�Q�V �S�R�U�W�p�H�V �S�D�U �G�H�V �J�p�R�J�U�D�S�K�H�V�� �H�O�O�H�V���D�X�V�V�L�� �S�R�X�Y�D�L�H�Q�W �F�R�P�S�W�H�U
�V�X�U �G�H�V �G�R�Q�Q�p�H�V �H�[�K�D�X�V�W�L�Y�H�V �H�W �F�R�P�S�O�q�W�H�V �V�X�U �O�H �W�H�U�U�L�W�R�L�U�H �H�W �O�H�V �S�p�U�L�R�G�H�V �p�W�X�G�L�p�H�V�� �-�·�H�Q��

����



�&�+�$�3�,�7�5�( ���� �0�2�'�e�/�,�6�$�7�,�2�1 �(�7 �9�,�6�8�$�/�,�6�$�7�,�2�1 � �/�·�,�1�7�(�5�)�$�&�( �(�1�7�5�( �/�(�6
�'�,�6�&�,�3�/�,�1�(�6

�Y�L�V�D�J�H�D�L�V �G�R�Q�F �G�H �F�U�p�H�U �X�Q �R�X�W�L�O �S�H�U�P�H�W�W�D�Q�W �j �F�K�D�F�X�Q�� �W�K�p�P�D�W�L�F�L�H�Q�V �F�R�P�S�U�L�V�� �G�·�H�[�S�O�R�U�H�U
�O�H�V �G�R�Q�Q�p�H�V �F�R�P�S�L�O�p�H�V �S�R�X�U �F�K�D�T�X�H �W�U�D�Q�V�L�W�L�R�Q�� �H�W �D�L�Q�V�L �G�H �F�R�Q�W�U�L�E�X�H�U �j �\ �W�U�R�X�Y�H�U �G�H�V
�F�R�U�U�p�O�D�W�L�R�Q�V�� �G�H�V �U�p�F�X�U�U�H�Q�F�H�V �V�S�D�W�L�R���W�H�P�S�R�U�H�O�O�H�V �R�X �D�X�W�U�H�V �P�R�W�L�I�V �G�D�Q�V �O�H�V �G�R�Q�Q�p�H�V �T�X�L
�D�X�U�D�L�H�Q�W �S�X �H�Q�U�L�F�K�L�U �H�W �I�D�F�L�O�L�W�H�U �O�D �F�R�Q�F�H�S�W�L�R�Q �G�H�V �P�R�G�q�O�H�V��

�'�D�Q�V �O�H�V �I�D�L�W�V�� �H�W �F�·�H�V�W �D�X�V�V�L �X�Q�H �O�L�P�L�W�H �T�X�L �Q�·�H�V�W �Y�L�V�L�E�O�H �T�X�·�X�Q�H �I�R�L�V �O�·�H�[�H�U�F�L�F�H �H�Q�W�D�P�p��
�O�·�X�W�L�O�L�V�D�W�L�R�Q �G�H�V �G�R�Q�Q�p�H�V �D�U�F�K�p�R�O�R�J�L�T�X�H�V �H�V�W �E�L�H�Q �S�O�X�V �F�R�P�S�O�H�[�H �T�X�H �M�H �Q�H �S�R�X�Y�D�L�V �O�H
�S�U�p�Y�R�L�U �H�Q �W�D�Q�W �T�X�H �J�p�R�J�U�D�S�K�H �K�D�E�L�W�X�p �D�X�[ �V�R�X�U�F�H�V �G�H �G�R�Q�Q�p�H�V �F�R�Q�W�H�P�S�R�U�D�L�Q�H�V�� �L�Q�V�W�L��
�W�X�W�L�R�Q�Q�H�O�O�H�V �H�W �V�R�X�Y�H�Q�W �H�[�K�D�X�V�W�L�Y�H�V�� �'�H �Q�R�P�E�U�H�X�V�H�V �© �G�R�Q�Q�p�H�V �ª �H�[�L�V�W�H�Q�W�� �P�D�L�V �H�O�O�H�V �Q�H
�V�R�Q�W �S�D�U �I�R�U�F�p�P�H�Q�W �K�D�U�P�R�Q�L�V�p�H�V �R�X �K�R�P�R�J�q�Q�H�V�� �H�W �V�X�U�W�R�X�W�� �H�O�O�H�V �V�R�Q�W �W�U�q�V �O�D�F�X�Q�D�L�U�H�V �V�X�U
�O�H�V �G�L�P�H�Q�V�L�R�Q�V �W�H�P�S�R�U�H�O�O�H�V ���G�H�V �S�p�U�L�R�G�H�V �H�Q�W�L�q�U�H�V �Q�H �V�R�Q�W �S�D�V �F�R�X�Y�H�U�W�H�V�� �H�W �V�S�D�W�L�D�O�H�V ���O�H�V
�G�R�Q�Q�p�H�V �Q�H �F�R�X�Y�U�H�Q�W �T�X�H �U�D�U�H�P�H�Q�W �O�·�H�Q�V�H�P�E�O�H �G�X �W�H�U�U�L�W�R�L�U�H �p�W�X�G�L�p���� � �X�Q�H �H�[�F�H�S�W�L�R�Q
�S�U�q�V�� �O�H�V �P�R�G�q�O�H�V �Ú�Q�D�O�H�P�H�Q�W �L�V�V�X�V �G�H �7�U�D�Q�V�0�R�Q�'�\�Q �V�R�Q�W �G�·�D�L�O�O�H�X�U�V �W�R�X�V �©�W�K�H�R�U�\���G�U�L�Y�H�Q�ª
�S�O�X�W�{�W �T�X�H �©�G�D�W�D���G�U�L�Y�H�Q�ª���� �� �L�O�V �U�H�S�R�V�H�Q�W �V�X�U �G�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �H�[�S�H�U�W�H�V �H�W �G�H�V �K�\�S�R��
�W�K�q�V�H�V �W�K�p�P�D�W�L�T�X�H�V �S�O�X�W�{�W �T�X�H �V�X�U �X�Q�H �L�Q�I�R�U�P�D�W�L�R�Q �T�X�D�Q�W�L�Ú�p�H �T�X�L �V�H�U�D�L�W �G�L�U�H�F�W�H�P�H�Q�W
�L�Q�M�H�F�W�p�H �G�D�Q�V �O�H�V �P�R�G�q�O�H�V�� �'�D�Q�V �O�D �S�O�X�S�D�U�W �G�H�V �F�D�V���� �� �O�H�V �G�R�Q�Q�p�H�V �H�Q �W�D�Q�W �T�X�H �W�H�O�O�H�V
�R�Q�W �p�W�p �P�R�E�L�O�L�V�p�H�V �F�R�P�P�H �G�H�V �P�R�\�H�Q�V �G�·�p�Y�D�O�X�H�U �O�H�V �P�R�G�q�O�H�V �S�O�X�W�{�W �T�X�H �F�R�P�P�H �G�H�V
�E�D�V�H�V �G�H �F�R�Q�V�W�U�X�F�W�L�R�Q�� �/�·�X�V�D�J�H �G�H�V �G�R�Q�Q�p�H�V �H�P�S�L�U�L�T�X�H�V�� �G�D�Q�V �P�D �W�K�q�V�H�� �V�·�L�Q�V�F�U�L�W �S�O�H�L��
�Q�H�P�H�Q�W �G�D�Q�V �F�H�W�W�H �D�S�S�U�R�F�K�H �H�P�S�U�X�Q�W�p�H �F�R�O�O�H�F�W�L�Y�H�P�H�Q�W �S�D�U �O�H�V �S�D�U�W�L�F�L�S�D�Q�W�V �G�X �S�U�R�M�H�W
�7�U�D�Q�V�0�R�Q�'�\�Q��

�(�[�S�O�R�U�D�W�L�R�Q �G�H �P�R�G�q�O�H�V �H�W �F�R�Q�I�U�R�Q�W�D�W�L�R�Q�V �G�H �G�R�Q�Q�p�H�V���3�R�X�U �© �H�[�S�O�R�U�H�U �O�H�V �P�R��
�G�q�O�H�V �ª�� �F�·�H�V�W���j���G�L�U�H �D�Q�D�O�\�V�H�U �O�·�p�W�H�Q�G�X�H �G�H�V �G�\�Q�D�P�L�T�X�H�V �V�L�P�X�O�p�H�V �H�W �G�H�V �V�R�U�W�L�H�V �D�X�[�T�X�H�O�V
�L�O�V �S�R�X�Y�D�L�H�Q�W �D�E�R�X�W�L�U�� �H�W �P�H�Q�H�U �D�L�Q�V�L �X�Q�H �Y�D�O�L�G�D�W�L�R�Q �G�H �F�H�V �P�R�G�q�O�H�V�� �M�H �F�R�P�S�W�D�L�V �P�R��
�E�L�O�L�V�H�U �G�H�V �P�p�W�K�R�G�H�V �G�·�H�[�S�O�R�U�D�W�L�R�Q �D�X�W�R�P�D�W�L�V�p�H �G�H �P�R�G�q�O�H�V�� �/�H �S�U�R�M�H�W �(�5�& �*�H�R�'�L�Y�H�U��
�&�L�W�\���� �� �D�X�T�X�H�O �M�H �F�R�Q�W�U�L�E�X�D�L�V �S�D�U �D�L�O�O�H�X�U�V�� �F�R�P�S�R�U�W�D�L�W �H�Q �H�ä�H�W �X�Q �D�[�H �G�H �U�H�F�K�H�U�F�K�H �V�X�U
�O�H �G�p�Y�H�O�R�S�S�H�P�H�Q�W �G�H �W�H�O�O�H�V �P�p�W�K�R�G�H�V�� �'�D�Q�V �F�H �F�D�G�U�H�� �G�H�V �R�X�W�L�O�V �H�W �D�O�J�R�U�L�W�K�P�H�V �G�·�H�[�S�O�R��
�U�D�W�L�R�Q �D�X�W�R�P�D�W�L�V�p�H �G�H �P�R�G�q�O�H�V �D�Y�D�L�W �G�p�M�j �p�W�p �G�p�Y�H�O�R�S�S�p�V �O�R�U�V �G�H �O�D �U�p�G�D�F�W�L�R�Q �G�H �P�R�Q
�S�U�R�M�H�W �L�Q�L�W�L�D�O �G�H �W�K�q�V�H�� �3�O�X�V�L�H�X�U�V �W�K�q�V�H�V �L�V�V�X�H�V �G�H �F�H �S�U�R�M�H�W �(�5�& �D�Y�D�L�H�Q�W �D�L�Q�V�L �S�U�L�Y�L�O�p��
�J�L�p �F�H �W�\�S�H �G�·�D�S�S�U�R�F�K�H�V �S�R�X�U �H�[�S�O�R�U�H�U �O�H�V �P�R�G�q�O�H�V ���6�}���„�,�� �������� ���&�§���,�Œ�¥��2�������� ��
�5�¥p���&�§p�ö�¥���§2�ö�}�ñ�������� ����

�)�R�Q�G�D�P�H�Q�W�D�O�H�P�H�Q�W�� �O�H �S�U�p�V�X�S�S�R�V�p �G�H �W�H�O�O�H�V �P�p�W�K�R�G�H�V ���Y�R�L�U�F�K�D�S�L�W�U�H ���� �V�H�F�W�L�R�Q ������������
�H�V�W �T�X�H �O�H�V �P�R�G�q�O�H�V �F�R�Q�V�W�U�X�L�W�V �V�R�L�H�Q�W �D�X�V�V�L �S�D�U�F�L�P�R�Q�L�H�X�[ �T�X�H �S�R�V�V�L�E�O�H�V�� �G�R�W�p�V �G�·�X�Q�H
�T�X�D�Q�W�L�W�p �P�L�Q�L�P�H �G�H �S�D�U�D�P�q�W�U�H�V �H�W �G�·�L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H�� �(�Q �D�X�W�R�P�D�W�L�V�D�Q�W �O�H�V �D�Q�D��
�O�\�V�H�V�� �L�O �D�X�U�D�L�W �p�W�p �D�L�V�p �G�H �F�R�Q�I�U�R�Q�W�H�U �F�H�V �V�R�U�W�L�H�V �D�X�[ �G�R�Q�Q�p�H�V �H�P�S�L�U�L�T�X�H�V �G�L�V�S�R�Q�L�E�O�H�V��
�O�D �V�L�P�X�O�D�W�L�R�Q �L�Q�I�R�U�P�D�W�L�T�X�H �D�\�D�Q�W �O�·�p�Q�R�U�P�H �D�Y�D�Q�W�D�J�H �G�H �O�D�L�V�V�H�U �D�X �P�R�G�p�O�L�V�D�W�H�X�U �F�K�R�L�V�L�U
�O�H �I�R�U�P�D�W�� �O�H �W�\�S�H �H�W �O�D �T�X�D�Q�W�L�W�p �G�H�V �G�R�Q�Q�p�H�V �J�p�Q�p�U�p�H�V��

�/�H �F�R�Q�W�H�[�W�H �H�ä�H�F�W�L�I �G�H �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q �G�X �P�R�G�q�O�H �D �S�R�X�U�W�D�Q�W �L�Q�Y�D�O�L�G�p�� �R�X �D�X �P�R�L�Q�V
�I�U�H�L�Q�p�� �F�H �W�\�S�H �G�·�D�S�S�U�R�F�K�H�� �&�H�V �P�p�W�K�R�G�H�V �G�·�H�[�S�O�R�U�D�W�L�R�Q �D�X�W�R�P�D�W�L�T�X�H�V �V�R�Q�W �H�Q �H�ä�H�W �S�H�Q��

������ �3�R�X�U �X�Q�H �E�R�Q�Q�H �F�R�P�S�D�U�D�L�V�R�Q �G�H �F�H�V �D�S�S�U�R�F�K�H�V�� �Y�R�L�U�0������,���Œ�H�W�6���Œ�•�¥�ö����������� �� �S�� �������²����������

������ � �O�·�H�[�F�H�S�W�L�R�Q �G�H �O�D �W�U�D�Q�V�L�W�L�R�Q �� ���F�I���W�D�E�O�H�D�X �������� �R�• �O�H�V �D�X�W�H�X�U�V ���%�ö�¥����ì�Œ�§�o�o�¥�H�W�)�ö���Œ�}�������� �� �R�Q�W
�M�X�V�W�H�P�H�Q�W �P�H�Q�p �X�Q �W�U�D�Y�D�L�O �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �© �V�W�D�W�L�T�X�H �ª �j �S�D�U�W�L�U �G�H�V �G�R�Q�Q�p�H�V �G�L�V�S�R�Q�L�E�O�H�V�� �H�Q �P�R�G�p�O�L�V�D�Q�W
�O�H�V �p�W�D�W�V �V�X�F�F�H�V�V�L�I�V �G�H�V �S�R�W�H�Q�W�L�D�O�L�W�p�V �G�·�p�F�K�D�Q�J�H�V �L�Q�W�H�U���X�U�E�D�L�Q�V �S�O�X�W�{�W �T�X�H �G�H �P�R�G�p�O�L�V�H�U �O�H�V �F�D�X�V�H�V �G�H �O�H�X�U
�p�P�H�U�J�H�Q�F�H��

������ �(�5�& �$�G�Y�D�Q�F�H�G �*�U�D�Q�W ������������ �*�H�R�'�L�Y�H�U�&�L�W�\�� �G�L�U�L�J�p �S�D�U �'�H�Q�L�V�H�32�„���,�Œ��
�K�W�W�S �������J�H�R�G�L�Y�H�U�F�L�W�\���S�D�U�L�V�J�H�R���F�Q�U�V���I�U

����



�������� �&�2�1�'�,�7�,�2�1�6 �(�7 �0�2�'�$�/�,�7�e�6 �'�( �/�$ �0�2�'�e�/�,�6�$�7�,�2�1 �&�2�/�/�(�&�7�,�9�( �(�7
�,�1�7�(�5�'�,�6�&�,�3�/�,�1�$�,�5�(

�V�p�H�V �F�R�P�P�H �S�H�U�P�H�W�W�D�Q�W �O�·�H�[�S�O�R�U�D�W�L�R�Q �G�H �P�R�G�q�O�H�V �S�O�X�W�{�W �.�,�6�6�� �3�R�X�U �P�H�Q�H�U �X�Q�H �H�[�S�O�R��
�U�D�W�L�R�Q �F�R�P�S�O�q�W�H�� �L�O �I�D�X�W �P�L�Q�L�P�L�V�H�U �O�H �Q�R�P�E�U�H �G�H �S�D�U�D�P�q�W�U�H�V �H�Q �H�Q�W�U�p�H�V �H�W �O�H �Q�R�P�E�U�H
�G�·�L�Q�G�L�F�D�W�H�X�U�V �H�Q �V�R�U�W�L�H�� �'�D�Q�V �O�H �F�D�V �L�Q�Y�H�U�V�H�� �O�·�© �H�[�S�O�R�V�L�R�Q �F�R�P�E�L�Q�D�W�R�L�U�H �ª �T�X�L �U�p�V�X�O�W�H �G�H
�O�H�X�U�V �F�R�P�E�L�Q�D�L�V�R�Q�V �H�P�S�r�F�K�H �G�H �P�H�Q�H�U �X�Q�H �H�[�S�O�R�U�D�W�L�R�Q �F�R�P�S�O�q�W�H��

�/�D �U�p�D�O�L�V�D�W�L�R�Q �G�H �P�R�G�q�O�H�V �.�,�6�6 �G�H�P�D�Q�G�H �F�H�S�H�Q�G�D�Q�W �D�X�[ �W�K�p�P�D�W�L�F�L�H�Q�V �G�H �I�D�L�U�H �S�U�H�X�Y�H
�G�·�X�Q�H �I�R�U�W�H �D�E�V�W�U�D�F�W�L�R�Q �T�X�D�Q�W �D�X�[ �S�U�R�F�H�V�V�X�V �H�W �H�Q�W�L�W�p�V �P�R�G�p�O�L�V�p�V�� �'�D�Q�V �X�Q �F�R�Q�W�H�[�W�H �G�H
�S�U�H�P�L�q�U�H�V �H�[�S�p�U�L�H�Q�F�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �S�R�X�U �X�Q�H �O�D�U�J�H �S�D�U�W �G�H�V �W�K�p�P�D�W�L�F�L�H�Q�V �G�X �S�U�R�M�H�W
�7�U�D�Q�V�0�R�Q�'�\�Q�� �F�H�O�D �U�H�Q�G�D�L�W �G�L�Þ�F�L�O�H �O�·�D�G�R�S�W�L�R�Q �G�H �F�H �W�\�S�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �T�X�L �G�H�P�D�Q�G�H
�© �X�Q �D�S�S�U�H�Q�W�L�V�V�D�J�H�� �X�Q�H �I�D�P�L�O�L�D�U�L�V�D�W�L�R�Q �S�U�R�J�U�H�V�V�L�Y�H �D�Y�H�F �X�Q �P�R�G�H �G�H �S�H�Q�V�p�H �T�X�L �Q�·�H�V�W
�S�D�V �J�p�Q�p�W�L�T�X�H�P�H�Q�W �O�H �V�L�H�Q �ª ���*���ö�„p �L�Q�22�ö�,���}���,���0������,���Œ�H�W �D�O���������� �� �S�� ���������� �3�R�X�U
�G�H�V �Q�p�R���P�R�G�p�O�L�V�D�W�H�X�U�V�� �O�H �F�K�R�L�[ �G�H �P�R�G�q�O�H�V �.�,�'�6 �H�V�W �D�O�R�U�V �S�O�X�V �D�L�V�p�� �H�W �O�H �W�U�D�Y�D�L�O �G�H
�© �S�D�U�F�L�P�R�Q�L�V�D�W�L�R�Q �ª �T�X�·�L�P�S�O�L�T�X�H �F�H �W�\�S�H �G�H �P�R�G�q�O�H �G�D�Q�V �X�Q �V�H�F�R�Q�G �W�H�P�S�V �D�L�G�H �M�X�V�W�H��
�P�H�Q�W �j �F�H�W�W�H �© �I�D�P�L�O�L�D�U�L�V�D�W�L�R�Q �S�U�R�J�U�H�V�V�L�Y�H �ª��

�$�Y�H�F �G�H�V �P�R�G�q�O�H�V �S�O�X�W�{�W �G�H�V�F�U�L�S�W�L�I�V�� �O�D �W�k�F�K�H �G�·�H�[�S�O�R�U�D�W�L�R�Q �H�V�W �S�O�X�V �F�R�P�S�O�H�[�H�� �V�D�Q�V
�S�D�U�O�H�U �P�r�P�H �G�·�X�Q�H �p�Y�H�Q�W�X�H�O�O�H �Y�D�O�L�G�D�W�L�R�Q�� �&�H�W�W�H �H�[�S�O�R�U�D�W�L�R�Q �G�H�V �P�R�G�q�O�H�V�� �j �S�D�U�W�L�U �G�H�V
�G�R�Q�Q�p�H�V �L�V�V�X�H�V �G�H �V�L�P�X�O�D�W�L�R�Q�� �Q�H �S�H�X�W �r�W�U�H �T�X�H �P�D�Q�X�H�O�O�H�� � �F�H �W�L�W�U�H�� �O�D �S�O�D�W�H�I�R�U�P�H �L�Q��
�W�H�U�D�F�W�L�Y�H �G�H �F�R�Q�I�U�R�Q�W�D�W�L�R�Q �G�H�V �G�R�Q�Q�p�H�V �S�R�X�Y�D�L�W �D�Y�D�Q�W�D�J�H�X�V�H�P�H�Q�W �r�W�U�H �U�H�S�H�Q�V�p�H �S�R�X�U
�V�H�U�Y�L�U �j �O�·�H�[�S�O�R�U�D�W�L�R�Q �G�H�V �G�R�Q�Q�p�H�V �V�L�P�X�O�p�H�V�� �$�X �O�L�H�X �G�H �F�R�P�S�D�U�H�U �G�H�V �G�R�Q�Q�p�H�V �H�P�S�L��
�U�L�T�X�H�V �H�W �G�H�V �G�R�Q�Q�p�H�V �G�H �V�L�P�X�O�D�W�L�R�Q�� �H�O�O�H �V�H�U�Y�L�U�D�L�W �j �H�[�S�O�R�U�H�U �G�H�V �G�R�Q�Q�p�H�V �V�L�P�X�O�p�H�V�� �H�W �j
�O�H�V �F�R�Q�I�U�R�Q�W�H�U �j �G�·�D�X�W�U�H�V �G�R�Q�Q�p�H�V �V�L�P�X�O�p�H�V �D�Ú�Q �G�H �S�R�X�Y�R�L�U �F�R�P�S�D�U�H�U �G�L�ä�p�U�H�Q�W�V �P�R�G�q�O�H�V
�R�X �Y�H�U�V�L�R�Q�V �G�H �P�R�G�q�O�H�V �S�D�U �O�·�H�Q�W�U�H�P�L�V�H �G�H �O�·�H�[�S�O�R�U�D�W�L�R�Q �L�Q�W�H�U�D�F�W�L�Y�H �G�H �G�R�Q�Q�p�H�V��

���������� �'�·�X�Q �P�p�W�D���P�R�G�q�O�H �j �X�Q �U�H�W�R�X�U �V�X�U �H�[�S�p�U�L�H�Q�F�H �G�H �P�R�G�p�O�L�V�D��
�W�L�R�Q

�/�H �S�U�R�M�H�W �L�Q�L�W�L�D�O �Y�L�V�D�L�W �H�Q�Ú�Q �j �D�O�O�H�U �Y�H�U�V �O�·�H�[�S�U�H�V�V�L�R�Q �G�·�X�Q �P�R�G�q�O�H �J�p�Q�p�U�L�T�X�H �G�H �W�U�D�Q�V�L��
�W�L�R�Q �G�D�Q�V �O�H�V �V�\�V�W�q�P�H�V �G�H �S�H�X�S�O�H�P�H�Q�W �² �X�Q �P�p�W�D���P�R�G�q�O�H �²�� �T�X�L �V�H�U�D�L�W �L�V�V�X �G�·�X�Q�H �D�Q�D�O�\�V�H
�F�R�P�S�D�U�p�H �G�H�V �G�L�ä�p�U�H�Q�W�V �P�R�G�q�O�H�V�� �/�D �F�R�Q�F�H�S�W�L�R�Q �G�·�X�Q �W�H�O �P�p�W�D���P�R�G�q�O�H �Q�H �S�R�X�Y�D�L�W �V�H
�S�D�V�V�H�U �G�·�D�Q�D�O�\�V�H�V �S�R�X�V�V�p�H�V �G�H �S�O�X�V�L�H�X�U�V �P�R�G�q�O�H�V �G�H �W�U�D�Q�V�L�W�L�R�Q�V�� �I�R�U�P�D�O�L�V�p�V �G�H �O�D �P�r�P�H
�P�D�Q�L�q�U�H �H�W �D�Y�H�F �G�H�V �D�S�S�U�R�F�K�H�V �K�R�P�R�J�q�Q�H�V�� �(�Q �G�·�D�X�W�U�H�V �P�R�W�V�� �V�D�Q�V �D�Y�R�L�U �© �J�X�L�G�p �ª �O�D
�P�R�G�p�O�L�V�D�W�L�R�Q �G�H �S�O�X�V�L�H�X�U�V �F�D�V �G�·�p�W�X�G�H�V�� �R�X �V�D�Q�V �L�Q�W�H�U�Y�H�Q�L�U �F�R�P�S�O�q�W�H�P�H�Q�W �D�S�U�q�V �O�·�D�F�K�q��
�Y�H�P�H�Q�W �G�X �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q�'�\�Q�� �X�Q�H �I�R�L�V �T�X�H �W�R�X�W�H�V �O�H�V �W�U�D�Q�V�L�W�L�R�Q�V �D�X�U�D�L�H�Q�W �G�p�M�j �p�W�p
�P�R�G�p�O�L�V�p�H�V�� �L�O �p�W�D�L�W �L�Q�Y�U�D�L�V�H�P�E�O�D�E�O�H �G�·�D�E�R�X�W�L�U �j �X�Q �W�H�O �U�p�V�X�O�W�D�W��

�&�H�W �R�E�M�H�F�W�L�I �V�·�D�Y�p�U�D�Q�W �S�H�X �U�p�D�O�L�V�D�E�O�H �D�X �U�H�J�D�U�G �G�X �F�R�Q�W�H�[�W�H �H�ä�H�F�W�L�I �G�H �F�H�W�W�H �W�K�q�V�H�� �H�W �D�X
�I�X�U �H�W �j �P�H�V�X�U�H �G�X �W�U�D�Y�D�L�O �F�R�O�O�H�F�W�L�I �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �G�D�Q�V �O�H�T�X�H�O �M�H �P�H �V�X�L�V �W�U�R�X�Y�p �L�P�S�O�L��
�T�X�p�� �M�·�D�L �D�F�F�R�U�G�p �X�Q�H �L�P�S�R�U�W�D�Q�F�H �G�H �S�O�X�V �H�Q �S�O�X�V �V�H�Q�V�L�E�O�H �j �O�·�X�Q �G�H�V �P�R�\�H�Q�V �G�H �S�D�U�Y�H�Q�L�U
�D�X �P�p�W�D���P�R�G�q�O�H �T�X�L �D�Y�D�L�W �p�W�p �L�G�H�Q�W�L�Ú�p �G�D�Q�V �O�H �S�U�R�M�H�W �G�H �W�K�q�V�H �L�Q�L�W�L�D�O�� �,�O �V�·�D�J�L�V�V�D�L�W �G�H �O�D
�© �O�D �P�L�V�H �H�Q �S�O�D�F�H �G�·�X�Q�H �G�p�P�D�U�F�K�H �I�D�F�L�O�L�W�D�Q�W �O�H �G�L�D�O�R�J�X�H �H�W �O�D �F�R�P�S�U�p�K�H�Q�V�L�R�Q �L�Q�W�H�U�G�L�V��
�F�L�S�O�L�Q�D�L�U�H �ª�� � �I�R�U�F�H �G�H �U�p���D�M�X�V�W�H�P�H�Q�W�V �G�H �F�H �W�U�D�Y�D�L�O �G�H �W�K�q�V�H�� �F�·�H�V�W �H�Q �G�p�Ú�Q�L�W�L�Y�H �G�D�Q�V
�F�H�W�W�H �G�L�U�H�F�W�L�R�Q �T�X�H �M�·�D�L �G�L�U�L�J�p �P�R�Q �W�U�D�Y�D�L�O�� �H�Q �F�K�H�U�F�K�D�Q�W �j �F�R�Q�F�H�Y�R�L�U �G�H�V �© �L�Q�W�H�U�I�D�F�H�V �ª��
�P�p�W�K�R�G�R�O�R�J�L�T�X�H�V �H�W �W�H�F�K�Q�L�T�X�H�V�� �j �O�D �P�R�G�p�O�L�V�D�W�L�R�Q�� �&�H�V �L�Q�W�H�U�I�D�F�H�V�� �G�p�W�D�L�O�O�p�H�V �S�D�U �O�D �V�X�L�W�H
���V�H�F�W�L�R�Q �������������� �D�P�E�L�W�L�R�Q�Q�H�Q�W �G�·�D�L�G�H�U �j �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�H�V �W�U�D�Q�V�L�W�L�R�Q�V �G�·�X�Q�H �P�D�Q�L�q�U�H
�T�X�L �V�R�L�W �V�D�W�L�V�I�D�L�V�D�Q�W�H �S�R�X�U �F�K�D�F�X�Q �G�H�V �D�F�W�H�X�U�V �L�P�S�O�L�T�X�p�V�� �P�R�G�p�O�L�V�D�W�H�X�U�V �F�R�P�S�U�L�V�� �&�·�H�V�W
�F�H�W�W�H �G�p�P�D�U�F�K�H �T�X�L �H�V�W �S�U�p�F�L�V�p�H �G�D�Q�V �O�D �S�D�U�W�L�H �V�X�L�Y�D�Q�W�H �H�W �T�X�H �O�·�H�Q�V�H�P�E�O�H �G�H �O�D �W�K�q�V�H

����



�&�+�$�3�,�7�5�( ���� �0�2�'�e�/�,�6�$�7�,�2�1 �(�7 �9�,�6�8�$�/�,�6�$�7�,�2�1 � �/�·�,�1�7�(�5�)�$�&�( �(�1�7�5�( �/�(�6
�'�,�6�&�,�3�/�,�1�(�6

�F�K�H�U�F�K�H �j �G�p�Ú�Q�L�U �V�X�U �O�D �E�D�V�H �G�·�X�Q �U�H�W�R�X�U �V�X�U �X�Q�H �H�[�S�p�U�L�H�Q�F�H �I�U�X�F�W�X�H�X�V�H �G�H �P�R�G�p�O�L�V�D��
�W�L�R�Q �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H�� �(�O�O�H �S�H�U�P�H�W �G�H �G�p�Ú�Q�L�U �P�R�Q �S�R�V�L�W�L�R�Q�Q�H�P�H�Q�W �G�D�Q�V �O�H �F�K�D�P�S �G�H �O�D
�P�R�G�p�O�L�V�D�W�L�R�Q �J�p�R�J�U�D�S�K�L�T�X�H��

����



�������� �9�,�6�8�$�/�,�6�(�5 �(�7 �(�;�3�/�2�5�(�5 �3�2�8�5 �&�2���&�2�1�6�7�5�8�,�5�( �8�1 �0�2�'�Ë�/�( ��
�&�2�1�&�(�3�7�,�2�1 �'�·�,�1�7�(�5�)�$�&�(�6 �(�;�3�/�2�5�$�7�2�,�5�(�6

������ �3�U�R�J�U�D�P�P�H �G�H �U�H�F�K�H�U�F�K�H �� �Y�L�V�X�D�O�L�V�H�U �H�W �H�[�S�O�R�U�H�U
�S�R�X�U �F�R���F�R�Q�V�W�U�X�L�U�H �X�Q �P�R�G�q�O�H �S�D�U �O�D �F�R�Q�F�H�S�W�L�R�Q
�G�·�L�Q�W�H�U�I�D�F�H�V �H�[�S�O�R�U�D�W�R�L�U�H�V

�/�H�V �S�D�U�W�L�H�V �S�U�p�F�p�G�H�Q�W�H�V �R�Q�W �S�H�U�P�L�V �G�H �G�p�Ú�Q�L�U �H�W �G�H �S�U�p�F�L�V�H�U �O�·�R�E�M�H�W �G�H �U�H�F�K�H�U�F�K�H �G�H �F�H
�W�U�D�Y�D�L�O �G�H �W�K�q�V�H�� �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�H �W�U�D�Q�V�L�W�L�R�Q�V �G�D�Q�V �O�H�V �V�\�V�W�q�P�H�V �G�H �S�H�X�S�O�H�P�H�Q�W��

�/�H �F�R�Q�W�H�[�W�H �G�H �W�U�D�Y�D�L�O�� �D�X�W�R�X�U �G�X �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q�'�\�Q �H�W �G�X �J�U�R�X�S�H �G�H �W�U�D�Y�D�L�O �© �W�H�P�S�V
�O�R�Q�J �ª �G�X �/�D�E�(�[ �'�\�Q�D�P�L�7�H ���V�H�F�W�L�R�Q ���������� �D �G�p�W�D�L�O�O�p �F�H �W�K�q�P�H �H�W �H�Q �D �P�R�Q�W�U�p �O�H�V �H�Q�M�H�X�[��
�/�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�H�V �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�V �V�S�D�W�L�D�O�H�V �H�V�W �X�Q �R�E�M�H�W �G�H �U�H�F�K�H�U�F�K�H �L�Q�W�H�U�G�L�V�F�L�S�O�L��
�Q�D�L�U�H�� �I�D�L�W �G�H �O�·�p�W�X�G�H �G�H �S�U�R�F�H�V�V�X�V �V�S�D�W�L�D�X�[ �F�R�P�S�O�H�[�H�V �H�W �G�H �O�H�X�U �L�Q�V�F�U�L�S�W�L�R�Q �G�D�Q�V �O�H
�W�H�P�S�V �O�R�Q�J��

�0�D �I�R�U�P�D�W�L�R�Q �L�Q�L�W�L�D�O�H �H�W �V�R�Q �H�[�W�H�Q�V�L�R�Q �H�Q �W�D�Q�W �T�X�·�L�Q�J�p�Q�L�H�X�U �G�·�p�W�X�G�H �j �O�·�8�0�5
�*�p�R�J�U�D�S�K�L�H���F�L�W�p�V ���V�H�F�W�L�R�Q �������� �R�Q�W �R�U�L�H�Q�W�p �O�H �F�K�R�L�[ �G�H�V �P�p�W�K�R�G�H�V �� �P�R�E�L�O�L�V�H�U �O�H
�F�D�G�U�H �P�p�W�K�R�G�R�O�R�J�L�T�X�H �G�H�V �P�R�G�q�O�H�V �j �E�D�V�H �G�·�D�J�H�Q�W�� �H�Q �G�R�Q�Q�D�Q�W �X�Q�H �I�R�U�W�H �S�O�D�F�H �D�X�[ �P�p��
�F�D�Q�L�V�P�H�V �J�p�R�J�U�D�S�K�L�T�X�H�V �H�W �J�p�R�P�p�W�U�L�T�X�H�V�� �H�W �Y�H�L�O�O�H�U �j �O�·�L�P�S�R�U�W�D�Q�F�H �G�H �O�D �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q
�J�U�D�S�K�L�T�X�H �G�D�Q�V �O�H�X�U �X�V�D�J�H��

�/�H �T�X�H�V�W�L�R�Q�Q�H�P�H�Q�W �L�Q�L�W�L�D�O �H�W �V�R�Q �p�Y�R�O�X�W�L�R�Q ���V�H�F�W�L�R�Q �������� �R�Q�W �S�H�U�P�L�V �G�H �U�H�F�H�Q�W�U�H�U �O�H �V�X�M�H�W
�G�·�H�Q�V�H�P�E�O�H �G�H �F�H�W�W�H �U�H�F�K�H�U�F�K�H�� �'�H�S�X�L�V �O�D �Y�R�O�R�Q�W�p �L�Q�L�W�L�D�O�H �G�H �F�U�p�H�U �X�Q �P�p�W�D���P�R�G�q�O�H�� �L�O
�V�·�D�J�L�V�V�D�L�W �G�p�V�R�U�P�D�L�V �G�H �G�R�F�X�P�H�Q�W�H�U �H�W �S�U�R�P�R�X�Y�R�L�U �O�·�D�S�S�U�R�F�K�H �G�·�H�Q�V�H�P�E�O�H �P�L�V�H �H�Q �S�O�D�F�H
�W�R�X�W �D�X �O�R�Q�J �G�H �F�H �W�U�D�Y�D�L�O �F�R�O�O�H�F�W�L�I �H�W �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H��

�'�D�Q�V �F�H�W�W�H �G�H�U�Q�L�q�U�H �S�D�U�W�L�H�� �M�H �V�R�X�K�D�L�W�H �S�U�p�F�L�V�H�U �H�W �M�X�V�W�L�Ú�H�U �F�H�W�W�H �D�S�S�U�R�F�K�H �G�H �P�R�G�p�O�L��
�V�D�W�L�R�Q �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H �T�X�L �H�V�W ������ �U�p�V�R�O�X�P�H�Q�W �L�Q�V�F�U�L�W�H �G�D�Q�V �O�D �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q �H�W ������
�V�·�D�S�S�X�L�H �V�X�U �O�D �P�L�V�H �H�Q �S�O�D�F�H�V �G�·�L�Q�W�H�U�I�D�F�H�V �G�L�V�F�L�S�O�L�Q�D�L�U�H�V ���W�K�p�P�D�W�L�T�X�H�V �H�W �P�p�W�K�R�G�R�O�R��
�J�L�T�X�H�V�� �S�R�X�U �I�D�F�L�O�L�W�H�U �F�H�W�W�H �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H�� �&�H�W�W�H �D�S�S�U�R�F�K�H �H�V�W ������
�G�p�O�L�E�p�U�p�P�H�Q�W �H�[�S�O�R�U�D�W�R�L�U�H�� �D�X�V�V�L �E�L�H�Q �S�R�X�U �O�D �F�R�Q�F�H�S�W�L�R�Q �G�X �P�R�G�q�O�H �T�X�H �S�R�X�U �V�R�Q �D�Q�D��
�O�\�V�H�� �W�R�X�W �H�Q �Y�L�V�D�Q�W �j ������ �D�V�V�X�U�H�U �X�Q�H �U�H�S�U�R�G�X�F�W�L�E�L�O�L�W�p �G�H�V �P�R�\�H�Q�V�� �P�p�W�K�R�G�R�O�R�J�L�T�X�H�V �H�W
�W�H�F�K�Q�L�T�X�H�V�� �P�L�V �H�Q �±�X�Y�U�H��

���������� �)�D�Y�R�U�L�V�H�U �X�Q�H �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H

�4�X�D�Q�G �R�Q �F�K�H�U�F�K�H �j �L�Q�L�W�L�H�U �X�Q�H �G�p�P�D�U�F�K�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �F�R�O�O�H�F�W�L�Y�H�� �T�X�L �S�O�X�V �H�V�W �H�Q
�V�L�W�X�D�W�L�R�Q �G�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p�� �O�H�V �D�S�S�U�R�F�K�H�V �G�H �© �P�R�G�p�O�L�V�D�W�L�R�Q �G�·�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W �ª
���© �&�R�P�0�R�G �ª�� �S�R�X�U�F�R�P�S�D�Q�L�R�Q �P�R�G�H�O�O�L�Q�J�� �S�D�U�D�L�V�V�H�Q�W �L�Q�F�R�Q�W�R�X�U�Q�D�E�O�H�V �G�D�Q�V �O�H �F�K�D�P�S
�I�U�D�Q�F�R�S�K�R�Q�H �G�H �O�·�p�W�X�G�H �G�H�V �V�\�V�W�q�P�H�V �F�R�P�S�O�H�[�H�V�� �,�O �H�V�W �G�q�V �O�R�U�V �L�P�S�R�U�W�D�Q�W �G�H �S�R�V�L�W�L�R�Q�Q�H�U
�O�·�D�S�S�U�R�F�K�H �G�p�I�H�Q�G�X�H �G�D�Q�V �F�H�W�W�H �W�K�q�V�H �Y�L�V���j���Y�L�V �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�·�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W��
�H�W �G�·�H�Q �L�G�H�Q�W�L�Ú�H�U �O�H�V �S�R�L�Q�W�V �F�R�P�P�X�Q�V �H�W �G�H �G�L�Y�H�U�J�H�Q�F�H��

�$�Q�L�P�H�U �X�Q �S�U�R�M�H�W �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H���/�·�D�S�S�U�R�F�K�H �&�R�P�0�R�G �H�V�W �G�p�Ú�Q�L�H �S�D�U �V�H�V
�F�U�p�D�W�H�X�U�V �F�R�P�P�H �© �X�Q�H �G�p�P�D�U�F�K�H �S�H�U�P�H�W�W�D�Q�W �G�H �I�D�F�L�O�L�W�H�U �G�H�V �S�U�R�F�H�V�V�X�V �F�R�O�O�H�F�W�L�I�V �G�H
�G�p�F�L�V�L�R�Q�� �H�Q �S�U�R�S�R�V�D�Q�W �X�Q �W�U�D�Y�D�L�O �G�·�H�[�S�O�L�F�L�W�D�W�L�R�Q �G�H�V �S�R�L�Q�W�V �G�H �Y�X�H �H�W �G�H�V �F�U�L�W�q�U�H�V �V�X�E��
�M�H�F�W�L�I�V �D�X�[�T�X�H�O�V �V�H �U�p�I�q�U�H�Q�W �L�P�S�O�L�F�L�W�H�P�H�Q�W�� �Y�R�L�U�H �L�Q�F�R�Q�V�F�L�H�P�P�H�Q�W�� �O�H�V �G�L�ä�p�U�H�Q�W�H�V �S�D�U�W�L�H�V
�S�U�H�Q�D�Q�W�H�V �ª ���&�§�„�0�§�•�������� �� �S�� ���������� �/�H�V �S�D�U�W�L�V�D�Q�V �G�H �F�H�W�W�H �D�S�S�U�R�F�K�H �X�W�L�O�L�V�H�Q�W �O�D �P�R�G�p��
�O�L�V�D�W�L�R�Q �G�H �V�\�V�W�q�P�H�V �F�R�P�S�O�H�[�H�V �F�R�P�P�H �X�Q �R�X�W�L�O �G�·�L�Q�W�H�U�I�D�F�H �H�Q�W�U�H �O�H�V �G�L�ä�p�U�H�Q�W�V �D�F�W�H�X�U�V

����



�&�+�$�3�,�7�5�( ���� �0�2�'�e�/�,�6�$�7�,�2�1 �(�7 �9�,�6�8�$�/�,�6�$�7�,�2�1 � �/�·�,�1�7�(�5�)�$�&�( �(�1�7�5�( �/�(�6
�'�,�6�&�,�3�/�,�1�(�6

�G�·�X�Q�H �S�U�R�E�O�p�P�D�W�L�T�X�H �V�R�X�Y�H�Q�W �H�Q�Y�L�U�R�Q�Q�H�P�H�Q�W�D�O�H�� �&�H�W�W�H �P�R�G�p�O�L�V�D�W�L�R�Q �H�V�W �S�H�Q�V�p�H �F�R�P�P�H
�Y�p�U�L�W�D�E�O�H�P�H�Q�W �F�R�O�O�D�E�R�U�D�W�L�Y�H�� �O�H �P�R�G�q�O�H �V�H�U�Y�D�Q�W �G�H �V�X�S�S�R�U�W �G�H �G�L�V�F�X�V�V�L�R�Q �H�W �G�H �Q�p�J�R�F�L�D��
�W�L�R�Q �H�Q�W�U�H �G�H�V �D�F�W�H�X�U�V �S�D�U�I�R�L�V �R�S�S�R�V�p�V�� �/�D �G�p�P�D�U�F�K�H �P�R�E�L�O�L�V�p�H�� �E�L�H�Q �D�Q�F�U�p�H �G�D�Q�V �O�H
�S�D�\�V�D�J�H �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �G�H �V�\�V�W�q�P�H�V �F�R�P�S�O�H�[�H�V�� �V�H �I�R�Q�G�H �D�X�W�R�X�U �G�H �© �F�L�Q�T �p�W�D�S�H�V
�L�Q�F�R�Q�W�R�X�U�Q�D�E�O�H�V �ª ���&�§�„�0�§�•�������� �� �S�� �������������� ��

���� �,�G�H�Q�W�L�Ú�H�U �H�W �I�R�U�P�X�O�H�U �X�Q�H �T�X�H�V�W�L�R�Q �F�O�p �L�Q�L�W�L�D�O�H �S�D�U�W�D�J�p�H ��
���� �&�R���F�R�Q�V�W�U�X�L�U�H �X�Q�H �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q �S�D�U�W�D�J�p�H �G�H �O�D �T�X�H�V�W�L�R�Q ���P�p�W�K�R�G�H �© �$�5�'�, �ª�� ��
���� �&�R�Q�F�H�Y�R�L�U �H�W �D�Q�L�P�H�U �X�Q �M�H�X �G�H �U�{�O�H�V ��
���� �&�R�Q�F�H�Y�R�L�U �H�W �G�p�Y�H�O�R�S�S�H�U �X�Q �P�R�G�q�O�H �L�Q�I�R�U�P�D�W�L�T�X�H ��
���� �6�X�L�Y�U�H �O�H �G�p�Y�H�O�R�S�S�H�P�H�Q�W �H�W �p�Y�D�O�X�H�U �O�H�V �H�ä�H�W�V �G�H �O�D �G�p�P�D�U�F�K�H��

�&�H�W�W�H �D�S�S�U�R�F�K�H �p�P�D�Q�H �G�H �F�K�H�U�F�K�H�X�U�V �L�P�S�O�L�T�X�p�V �G�D�Q�V �G�H�V �R�S�p�U�D�W�L�R�Q�V �G�H �© �U�H�F�K�H�U�F�K�H��
�D�F�W�L�R�Q �ª ���&�§�„�0�§�• �������� �� �S�� ���������� �H�W �G�R�Q�Q�H �G�q�V �O�R�U�V �X�Q�H �L�P�S�R�U�W�D�Q�F�H �S�U�p�S�R�Q�G�p�U�D�Q�W�H
�D�X �W�U�D�Y�D�L�O �G�H �W�H�U�U�D�L�Q ���%���ö�ö�¥��¥��2�H�W �D�O���������� �� �S�� ���������� �H�Q �S�D�U�W�L�F�X�O�L�H�U �F�R�P�P�H �P�p�W�K�R�G�H
�G�·�p�Y�D�O�X�D�W�L�R�Q �G�H�V �P�R�G�q�O�H�V �S�U�R�G�X�L�W�V�� �/�H�V �P�R�G�p�O�L�V�D�W�H�X�U�V �\ �V�R�Q�W �G�·�D�L�O�O�H�X�U�V �S�U�p�V�H�Q�W�p�V �F�R�P�P�H
�G�H�V �© �D�Q�L�P�D�W�H�X�U�V �ª���� �� �G�R�Q�W �O�·�R�E�M�H�F�W�L�I �H�V�W �G�H �S�R�X�V�V�H�U �D�X �G�L�D�O�R�J�X�H �O�H�V �© �S�D�U�W�L�F�L�S�D�Q�W�V �ª��
�G�p�F�L�G�H�X�U�V �S�R�O�L�W�L�T�X�H�V�� �D�F�W�H�X�U�V �G�H �O�D �V�R�F�L�p�W�p �F�L�Y�L�O�H �R�X �H�Q�F�R�U�H �S�R�S�X�O�D�W�L�R�Q �S�R�W�H�Q�W�L�H�O�O�H�P�H�Q�W
�j �U�L�V�T�X�H �G�D�Q�V �O�H�V �S�U�R�J�U�D�P�P�H�V �G�H �V�H�Q�V�L�E�L�O�L�V�D�W�L�R�Q��

�&�H�W�W�H �G�L�F�K�R�W�R�P�L�H �H�Q�W�U�H �© �D�Q�L�P�D�W�H�X�U�V �ª �H�W �© �S�D�U�W�L�F�L�S�D�Q�W�V �ª �S�H�X�W �U�D�S�S�H�O�H�U �F�H�O�O�H �T�X�H �O�·�R�Q
�I�D�L�W �H�Q�W�U�H �© �P�R�G�p�O�L�V�D�W�H�X�U�V �ª �H�W �© �W�K�p�P�D�W�L�F�L�H�Q�V �ª�� �P�D�L�V �H�O�O�H �\ �D�M�R�X�W�H �X�Q�H �K�L�p�U�D�U�F�K�L�H �H�Q
�W�H�U�P�H�V �G�H �P�D�v�W�U�L�V�H �G�X �S�U�R�F�H�V�V�X�V �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �G�D�Q�V �V�R�Q �H�Q�V�H�P�E�O�H�� �'�D�Q�V �F�H�W�W�H �W�K�q�V�H��
�M�H �G�p�I�H�Q�G�V �X�Q�H �D�S�S�U�R�F�K�H �© �G�p�P�R�F�U�D�W�L�T�X�H �ª�� �R�• �O�H �P�R�G�p�O�L�V�D�W�H�X�U �Q�·�D �S�D�V �S�R�X�U �Y�R�F�D�W�L�R�Q
�G�H �J�X�L�G�H�U �O�H�V �W�K�p�P�D�W�L�F�L�H�Q�V�� �P�D�L�V �E�L�H�Q �G�H �F�R�Q�V�W�U�X�L�U�H �D�Y�H�F �H�X�[�� �G�H �P�D�Q�L�q�U�H �F�R�O�O�H�F�W�L�Y�H��
�F�·�H�V�W���j���G�L�U�H �G�H �F�R���F�R�Q�V�W�U�X�L�U�H��

�/�·�X�W�L�O�L�W�p �G�·�X�Q �© �D�Q�L�P�D�W�H�X�U �ª�� �T�X�L �S�H�X�W �r�W�U�H �P�R�G�p�O�L�V�D�W�H�X�U �F�R�P�P�H �G�D�Q�V �O�D �G�p�P�D�U�F�K�H �&�R�P��
�0�R�G �P�D�L�V �D�X�V�V�L �W�K�p�P�D�W�L�F�L�H�Q�� �H�V�W �W�R�X�W�H�I�R�L�V �L�Q�F�R�Q�W�H�V�W�D�E�O�H�� �Q�R�W�D�P�P�H�Q�W �S�R�X�U �L�Q�L�W�L�H�U �U�p�H�O��
�O�H�P�H�Q�W �O�H �S�U�R�M�H�W �F�R�O�O�H�F�W�L�I �H�W�� �G�H �S�U�L�P�H �D�E�R�U�G�� �U�p�X�V�V�L�U �j �F�R�Q�F�L�O�L�H�U �O�H�V �L�Q�W�p�U�r�W�V �W�K�p�P�D�W�L�T�X�H�V
�H�W �P�p�W�K�R�G�R�O�R�J�L�T�X�H�V �G�H �F�K�D�F�X�Q �G�H�V �P�H�P�E�U�H�V �L�P�S�O�L�T�X�p�V �² �D�Q�L�P�D�W�H�X�U �F�R�P�S�U�L�V �² �D�X�W�R�X�U
�G�·�X�Q �R�E�M�H�F�W�L�I �F�R�Q�V�H�Q�V�X�H�O �F�R�P�P�X�Q�� �'�D�Q�V �O�H �J�U�R�X�S�H �G�H �W�U�D�Y�D�L�O �G�H �O�D �© �W�U�D�Q�V�L�W�L�R�Q �� �ª �G�H
�7�U�D�Q�V�0�R�Q�'�\�Q�� �F�·�H�V�W �&�p�F�L�O�H�7���Œ�Œ�,�¥�ö�T�X�L �D �M�R�X�p �F�H �U�{�O�H �G�·�D�Q�L�P�D�W�U�L�F�H�� �H�Q �P�R�E�L�O�L�V�D�Q�W �V�R�Q
�H�[�S�p�U�L�H�Q�F�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �S�R�X�U �D�P�H�Q�H�U �O�H�V �W�K�p�P�D�W�L�F�L�H�Q�V �j �F�R�Q�F�H�Y�R�L�U �F�R�O�O�H�F�W�L�Y�H�P�H�Q�W
�X�Q �S�U�H�P�L�H�U �P�R�G�q�O�H �F�R�Q�F�H�S�W�X�H�O �G�H �O�D �W�U�D�Q�V�L�W�L�R�Q�� �V�R�X�V �O�D �I�R�U�P�H �G�·�X�Q�H �R�Q�W�R�O�R�J�L�H ���7���Œ�Œ�,�¥�ö
�H�W �D�O���������� ����

�8�Q �S�U�R�M�H�W �F�R�O�O�H�F�W�L�I �H�W �L�Q�W�p�J�U�D�W�H�X�U���'�D�Q�V �O�·�D�S�S�U�R�F�K�H �&�R�P�0�R�G�� �O�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q
�L�Q�I�R�U�P�D�W�L�T�X�H �G�H�V �P�R�G�q�O�H�V �F�R�Q�F�H�S�W�X�D�O�L�V�p�V �H�V�W �X�Q�H �R�S�W�L�R�Q�� �F�R�Q�F�X�U�U�H�Q�W�H �D�X �G�p�Y�H�O�R�S�S�H��
�P�H�Q�W �G�·�X�Q �M�H�X �G�H �U�{�O�H�� �T�X�L �S�H�X�W �r�W�U�H �P�L�H�X�[ �D�G�D�S�W�p�H �D�X�[ �S�U�R�E�O�p�P�D�W�L�T�X�H�V �P�R�G�p�O�L�V�p�H�V
���&�§�„�0�§�•�������� �� �S�� �������������� �/�H �P�R�G�q�O�H �G�H �V�L�P�X�O�D�W�L�R�Q �M�R�X�H �G�R�Q�F �O�H �U�{�O�H �G�H �F�R�P�S�D�J�Q�R�Q
�G�D�Q�V �O�H �S�U�R�F�H�V�V�X�V �G�H �P�R�G�p�O�L�V�D�W�L�R�Q�� �P�D�L�V �Q�·�H�V�W �S�D�V �X�Q �R�E�M�H�F�W�L�I �H�Q �V�R�L�� �/�H �G�p�Y�H�O�R�S�S�H�P�H�Q�W
�G�X �P�R�G�q�O�H �G�H �V�L�P�X�O�D�W�L�R�Q �G�H�P�D�Q�G�H �D�L�Q�V�L �G�H�V �F�R�P�S�p�W�H�Q�F�H�V �L�Q�I�R�U�P�D�W�L�T�X�H�V �S�D�U�W�L�F�X�O�L�q�U�H�V��
�&�H�O�O�H�V���F�L �V�R�Q�W �G�L�Þ�F�L�O�H�V �R�X �S�H�X �V�W�L�P�X�O�D�Q�W�H�V �j �D�F�T�X�p�U�L�U �G�D�Q�V �O�H �F�D�G�U�H �G�·�X�Q �S�U�R�M�H�W �F�D�U�D�F�W�p��
�U�L�V�p �S�D�U �O�H �© �S�H�X �G�H �W�H�P�S�V �G�L�V�S�R�Q�L�E�O�H �H�W �O�·�K�p�W�p�U�R�J�p�Q�p�L�W�p �G�H�V �V�D�Y�R�L�U���I�D�L�U�H �L�Q�I�R�U�P�D�W�L�T�X�H�V
�G�H�V �S�D�U�W�L�F�L�S�D�Q�W�V �H�W �O�D �G�L�Y�H�U�V�L�W�p �G�H �O�H�X�U�V �D�W�W�H�Q�W�H�V �H�Q �O�D �P�D�W�L�q�U�H �ª ���L�E�L�G���� �S�� ��������

������ �'�D�Q�V �O�D �P�p�W�K�R�G�H �© �$�5�'�, �ª ���$�F�W�H�X�U�V�� �5�H�V�V�R�X�U�F�H�V�� �'�\�Q�D�P�L�T�X�H�V �H�W �,�Q�W�H�U�D�F�W�L�R�Q�V�� ���(��,�¥�Œ�Œ�¥�������� �� �T�X�L
�H�V�W �D�X �F�±�X�U �G�H �O�D �G�p�P�D�U�F�K�H �&�R�P�0�R�G��

����



�������� �9�,�6�8�$�/�,�6�(�5 �(�7 �(�;�3�/�2�5�(�5 �3�2�8�5 �&�2���&�2�1�6�7�5�8�,�5�( �8�1 �0�2�'�Ë�/�( ��
�&�2�1�&�(�3�7�,�2�1 �'�·�,�1�7�(�5�)�$�&�(�6 �(�;�3�/�2�5�$�7�2�,�5�(�6

�'�·�D�S�U�q�V �P�D �F�R�P�S�U�p�K�H�Q�V�L�R�Q �G�H �O�D �G�p�P�D�U�F�K�H �&�R�P�0�R�G�� �O�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q �H�V�W �D�O�R�U�V �O�H �S�O�X�V
�V�R�X�Y�H�Q�W �U�p�D�O�L�V�p�H �S�D�U �G�H�V �P�R�G�p�O�L�V�D�W�H�X�U�V �H�[�W�H�U�Q�H�V �D�X �S�U�R�M�H�W �H�W �O�H �P�R�G�q�O�H �S�H�U�P�H�W �G�H �W�H�V�W�H�U
�O�H�V �K�\�S�R�W�K�q�V�H�V �G�H�V �S�D�U�W�L�F�L�S�D�Q�W�V �R�X �G�H �O�H�V �I�D�L�U�H �p�Y�R�O�X�H�U�� �/�H �P�R�G�p�O�L�V�D�W�H�X�U���L�Q�I�R�U�P�D�W�L�F�L�H�Q
�H�V�W �S�O�D�F�p �G�D�Q�V �X�Q�H �S�R�V�L�W�L�R�Q �H�[�W�p�U�L�H�X�U�H �P�D�L�V �D�X�V�V�L �V�X�U�S�O�R�P�E�D�Q�W�H�� �'�·�R�• �X�Q �U�L�V�T�X�H �T�X�H �O�H
�P�R�G�q�O�H �L�P�S�O�p�P�H�Q�W�p �V�R�L�W �F�R�Q�V�L�G�p�U�p �F�R�P�P�H �© �O�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q �ª �G�X �P�R�G�q�O�H �F�R�Q�F�H�S�W�X�H�O
�S�O�X�W�{�W �T�X�H �F�R�P�P�H �X�Q�H �G�H �V�H�V �L�P�S�O�p�P�H�Q�W�D�W�L�R�Q�V �S�R�V�V�L�E�O�H�V�� �H�W �F�R�Q�V�W�L�W�X�H �G�R�Q�F �O�·�X�Q�L�T�X�H
�U�p�I�p�U�H�Q�W�L�H�O �G�·�p�Y�D�O�X�D�W�L�R�Q �G�H �O�D �G�p�P�D�U�F�K�H�� �/�H�V �S�D�U�W�L�F�L�S�D�Q�W�V �V�R�Q�W �D�L�Q�V�L �L�Q�V�F�U�L�W�V �G�D�Q�V �X�Q�H
�G�p�P�D�U�F�K�H �F�O�L�H�Q�W�p�O�L�V�W�H�� �S�O�X�V �S�U�R�F�K�H �G�H �O�D �S�O�X�U�L�G�L�V�F�L�S�O�L�Q�D�U�L�W�p �T�X�H �G�H �O�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p��
�T�X�H �O�H �W�H�[�W�H �V�X�L�Y�D�Q�W �G�H�72�V�¥p�P�H �V�H�P�E�O�H �E�L�H�Q �U�p�V�X�P�H�U�� �H�Q �U�H�P�S�O�D�o�D�Q�W �O�H �© �V�W�D�W�L�V�W�L�F�L�H�Q �ª
�S�D�U �O�·�© �L�Q�I�R�U�P�D�W�L�F�L�H�Q �P�R�G�p�O�L�V�D�W�H�X�U �ª��

�© �/�L�N�H �H�Y�H�U�\ �R�W�K�H�U �P�H�W�K�R�G�R�O�R�J�\�� �V�W�D�W�L�V�W�L�F�D�O���D�Q�G���T�X�D�Q�W�L�W�D�W�L�Y�H �P�H�W�K�R�G�R�O�R�J�\
�K�D�V �I�R�V�W�H�U�H�G �D �V�H�S�D�U�D�W�L�R�Q �R�I �U�R�O�H�V�� �K�H�U�H �L�Q�W�R �´�V�W�D�W�L�V�W�L�F�L�D�Q�µ �D�Q�G �´�F�O�L�H�Q�W�µ�� �7�R��
�G�D�\ �W�K�H�V�H�V �U�R�O�H�V �D�U�H �X�V�X�D�O�O�\ �H�P�E�R�G�L�H�G �L�Q �V�H�S�D�U�D�W�H �S�H�R�S�O�H�� �7�R�P�R�U�U�R�Z �P�R�U�H
�S�H�U�V�R�Q�V �Z�L�O�O �S�O�D�\ �E�R�W�K �U�R�O�H�V�� �%�X�W �W�K�H�V�H �U�R�O�H�V �Z�L�O�O �Q�R�W �P�H�O�W �W�R�J�H�W�K�H�U�� �D�Q�G �W�K�H
�Q�H�H�G �W�R �F�R�Q�V�X�O�W �D�Q�R�W�K�H�U �S�H�U�V�R�Q �Z�L�O�O �Q�R�W �D�O�W�R�J�H�W�K�H�U �G�L�V�D�S�S�H�D�U �>�������@

�7�R�R �R�I�W�H�Q �W�K�H �F�O�L�H�Q�W ���Z�K�H�W�K�H�U �R�U �Q�R�W �D �V�R�F�L�D�O �V�F�L�H�Q�W�L�V�W�� �O�R�R�N�V �W�R �W�K�H �V�W�D�W�L�V��
�W�L�F�L�D�Q �D�V �D �P�D�Q �Z�K�R �D�S�S�O�L�H�V �W�K�H �Ú�Q�D�O �V�W�D�P�S �R�I �D�S�S�U�R�Y�D�O �² �S�H�U�K�D�S�V �E�\ �V�D�\�L�Q�J��
�´�7�K�L�V �U�H�V�X�O�W �L�V �V�L�J�Q�L�Ú�F�D�Q�W�µ�� �7�R�R �R�I�W�H�Q �W�K�H �V�W�D�W�L�V�W�L�F�L�D�Q �O�R�R�N�V �X�S�R�Q �K�L�P�V�H�O�I �D�V
�D �J�X�D�U�G�L�D�Q �R�I �W�K�H �S�U�R�Y�H�Q �W�U�X�W�K �² �V�R�P�H�W�L�P�H�V �I�H�H�O�L�Q�J �L�W �D�S�S�U�R�S�U�L�D�W�H �W�R �V�D�\
�´�7�K�D�W �G�L�ä�H�U�H�Q�F�H �L�V �Q�R�W �V�L�J�Q�L�Ú�F�D�Q�W �D�W �������D�Q�G �K�H�Q�F�H�\�R�X �V�K�R�X�O�G �D�F�W �D�V �L�I �L�W
�Z�H�U�H�]�H�U�R�µ�� �7�K�H �U�R�O�H�V �R�I �´�F�O�L�H�Q�W �V�H�H�N�L�Q�J �V�W�D�P�S �R�I �D�S�S�U�R�Y�D�O�µ �D�Q�G �´�V�W�D�W�L�V�W�L�F�L�D�Q
�J�X�D�U�G�L�Q�J �W�K�H �S�U�R�Y�H�Q �W�U�X�W�K�µ �D�U�H �F�O�H�D�U�O�\ �U�H�Z�D�U�G�L�Q�J �W�R �F�O�L�H�Q�W �D�Q�G �V�W�D�W�L�V�W�L�F�L�D�Q
�U�H�V�S�H�F�W�L�Y�H�O�\�� �D�V �S�H�U�V�R�Q�V�� �W�K�R�X�J�K �W�K�H�\ �D�U�H �G�H�W�U�L�P�H�Q�W�D�O �W�R �S�U�R�J�U�H�V�V �D�Q�G �W�R �W�K�H
�D�G�Y�D�Q�F�H �R�I �V�F�L�H�Q�F�H�� �ª

�72�V�¥p�������� �� �S�� ������

�3�R�X�U �O�D �F�R�Q�F�H�S�W�L�R�Q �H�W �O�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q �G�H�6�,�„�)�¥�§�•���o�� �Q�R�X�V �D�Y�R�Q�V �F�K�H�U�F�K�p �j �V�X�L�Y�U�H
�X�Q�H �D�S�S�U�R�F�K�H �S�O�X�V �L�Q�W�p�J�U�D�W�U�L�F�H�� �H�Q �V�p�S�D�U�D�Q�W �P�R�L�Q�V �Q�H�W�W�H�P�H�Q�W �O�H�V �U�{�O�H�V �G�H �W�K�p�P�D�W�L�F�L�H�Q��
�G�H �P�R�G�p�O�L�V�D�W�H�X�U�� �Y�R�L�U�H �G�·�© �L�P�S�O�p�P�H�Q�W�H�X�U �ª�� �6�L �F�K�D�F�X�Q �G�H �F�H�V �U�{�O�H�V �F�R�U�U�H�V�S�R�Q�G �j �G�H�V �F�R�P��
�S�p�W�H�Q�F�H�V �S�D�U�W�L�F�X�O�L�q�U�H�V �S�H�X �D�F�F�H�V�V�L�E�O�H�V �D�X�[ �D�X�W�U�H�V�� �O�·�L�G�p�H �p�W�D�L�W �W�R�X�W �G�H �P�r�P�H �G�·�p�F�K�D�Q�J�H�U
�D�X �P�D�[�L�P�X�P �V�X�U �F�K�D�F�X�Q �G�H�V �D�V�S�H�F�W�V �G�X �P�R�G�q�O�H �G�H �P�D�Q�L�q�U�H �j �O�H�V �U�H�Q�G�U�H �S�O�X�V �F�R�P�S�U�p��
�K�H�Q�V�L�E�O�H�V �S�R�X�U �W�R�X�V�� �3�D�U �H�[�H�P�S�O�H�� �R�Q �V�R�X�K�D�L�W�D�L�W �T�X�H �O�H�V �U�D�L�V�R�Q�V �W�K�p�P�D�W�L�T�X�H�V �G�·�X�Q �F�K�R�L�[
�G�H �Y�D�O�H�X�U �G�H �S�D�U�D�P�q�W�U�H �V�R�L�H�Q�W �H�[�S�O�L�F�L�W�p�H�V�� �M�X�V�W�L�Ú�p�H�V �H�W �S�D�U�W�D�J�p�H�V �S�D�U �O�H�V �W�K�p�P�D�W�L�F�L�H�Q�V
�D�X�S�U�q�V �O�H�V �P�R�G�p�O�L�V�D�W�H�X�U�V�� � �O�·�L�Q�Y�H�U�V�H�� �O�H�V �P�R�G�p�O�L�V�D�W�H�X�U�V �G�H�Y�D�L�H�Q�W �H�[�S�O�L�F�L�W�H�U �O�H�V �S�D�U�W�L�V��
�S�U�L�V�� �E�L�D�L�V �R�X �H�Q�F�R�U�H �D�O�W�H�U�Q�D�W�L�Y�H�V �G�H�V �F�K�R�L�[ �G�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q �H�ä�H�F�W�X�p�V�� �S�D�U �H�[�H�P�S�O�H �H�Q
�G�p�W�D�L�O�O�D�Q�W �O�H �S�R�L�Q�W �G�H �Y�X�H �D�G�R�S�W�p �G�D�Q�V �O�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q �G�·�X�Q �P�p�F�D�Q�L�V�P�H �F�R�Q�F�H�U�Q�D�Q�W
�O�H�V �D�F�W�L�R�Q�V �G�·�X�Q �W�\�S�H �G�·�D�J�H�Q�W ���F�I���F�K�D�S�L�W�U�H �����H�Q�F�D�G�U�p ����������

�6�D�Q�V �F�K�H�U�F�K�H�U �j �F�H �T�X�H �F�K�D�F�X�Q �G�H�V �F�K�H�U�F�K�H�X�U�V �L�P�S�O�L�T�X�p�V �G�D�Q�V �O�D �F�R�Q�V�W�U�X�F�W�L�R�Q �G�H�6�,�„��
�)�¥�§�•���o�Q�H �G�H�Y�L�H�Q�Q�H �R�P�Q�L�F�R�P�S�p�W�H�Q�W�� �Q�R�W�U�H �D�S�S�U�R�F�K�H �Y�L�V�D�L�W �W�R�X�W�H�I�R�L�V�� �G�D�Q�V �O�D �P�H�V�X�U�H
�G�X �S�R�V�V�L�E�O�H�� �j �F�H �T�X�H �F�K�D�F�X�Q �V�R�L�W �H�Q �P�H�V�X�U�H �G�H �F�R�P�S�U�H�Q�G�U�H �H�W �G�R�Q�F �G�H �G�p�I�H�Q�G�U�H�� �D�X
�P�R�L�Q�V �G�D�Q�V �O�H�V �J�U�D�Q�G�H�V �O�L�J�Q�H�V�� �O�H�V �F�K�R�L�[ �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �H�W �G�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q �T�X�L �V�H��
�U�D�L�H�Q�W �U�p�D�O�L�V�p�V��

�8�Q�H �S�R�V�L�W�L�R�Q �G�H �© �P�R�G�p�O�L�V�D�W�H�X�U���J�p�R�J�U�D�S�K�H �ª���'�D�Q�V �F�H�W�W�H �D�S�S�U�R�F�K�H �G�H �F�R��
�F�R�Q�V�W�U�X�F�W�L�R�Q�� �R�Q �H�V�V�D�L�H �G�H �I�D�L�U�H �H�Q �V�R�U�W�H �T�X�H �F�K�D�F�X�Q �S�D�U�W�D�J�H �X�Q �V�R�F�O�H �G�H �F�R�Q�Q�D�L�V�V�D�Q�F�H�V

����



�&�+�$�3�,�7�5�( ���� �0�2�'�e�/�,�6�$�7�,�2�1 �(�7 �9�,�6�8�$�/�,�6�$�7�,�2�1 � �/�·�,�1�7�(�5�)�$�&�( �(�1�7�5�( �/�(�6
�'�,�6�&�,�3�/�,�1�(�6

�F�R�P�P�X�Q �G�H �P�D�Q�L�q�U�H �j �S�R�X�Y�R�L�U �F�R�P�S�U�H�Q�G�U�H �O�H�V �L�P�S�O�L�F�D�W�L�R�Q�V �G�H�V �G�L�ä�p�U�H�Q�W�H�V �G�p�F�L��
�V�L�R�Q�V�� �F�R�Q�F�H�S�W�X�H�O�O�H�V�� �P�p�W�K�R�G�R�O�R�J�L�T�X�H�V �R�X �W�H�F�K�Q�L�T�X�H�V�� �7�K�p�P�D�W�L�F�L�H�Q�V �H�W �P�R�G�p�O�L�V�D�W�H�X�U�V
�G�R�L�Y�H�Q�W �G�R�Q�F �W�H�Q�G�U�H �Y�H�U�V �X�Q �R�E�M�H�F�W�L�I �L�G�p�D�O �G�H �W�U�D�Q�V�G�L�V�F�L�S�O�L�Q�D�U�L�W�p�� �R�• �O�H�V �S�R�L�Q�W�V �G�H
�Y�X�H �G�L�V�F�L�S�O�L�Q�D�L�U�H�V �V�·�H�ä�D�F�H�Q�W �H�W �V�H �F�R�Q�I�R�Q�G�H�Q�W ���*�ö��U�,�¥�ö�������� �� �S�� �������� �3�R�X�U �U�H�S�U�H�Q�G�U�H
�O�·�H�[�S�U�H�V�V�L�R�Q �G�H�%���Œ�§����L�Q�22�ö�,���}���,�� �0������,���Œ�H�W �D�O�� ���������� ������ �G�D�Q�V �X�Q �S�U�R�F�H�V�V�X�V �G�H
�F�R���F�R�Q�V�W�U�X�F�W�L�R�Q �D�E�V�R�O�X�� �F�K�D�F�X�Q �G�H�Y�U�D�L�W �G�H�Y�H�Q�L�U �© �P�R�G�p�O�L�F�L�H�Q �ª��

�(�Q �S�U�D�W�L�T�X�H�� �F�K�D�F�X�Q �D �W�R�X�W�H�I�R�L�V �V�H�V �F�R�P�S�p�W�H�Q�F�H�V �H�W �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �V�S�p�F�L�Ú�T�X�H�V �H�W �Q�H
�F�K�H�U�F�K�H �S�D�V �j �D�F�T�X�p�U�L�U �H�Q�W�L�q�U�H�P�H�Q�W �F�H�O�O�H�V �G�H�V �D�X�W�U�H�V�� �/�D �S�R�V�L�W�L�R�Q �G�H �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q
�H�ä�H�F�W�L�Y�H �H�V�W �G�R�Q�F �E�L�H�Q �F�H�O�O�H �G�H �O�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p�� �F�R�P�S�O�p�P�H�Q�W�D�L�U�H �D�X�W�R�X�U �G�H �V�X�M�H�W�V
�F�R�P�P�X�Q�V�� �H�W �Q�R�Q �F�H�O�O�H �G�H �O�D �W�U�D�Q�V�G�L�V�F�L�S�O�L�Q�D�U�L�W�p��

�,�O �P�H �V�H�P�E�O�H �H�Q �H�ä�H�W �T�X�H �F�H�V �S�R�L�Q�W�V �G�H �Y�X�H �G�L�V�F�L�S�O�L�Q�D�L�U�H�V �V�R�Q�W �G�·�X�Q�H �S�D�U�W �G�L�Þ�F�L�O�H�P�H�Q�W
�© �H�ä�D�o�D�E�O�H�V �ª �G�D�Q�V �G�H�V �U�{�O�H�V �G�R�Q�Q�p�V�� �H�W �G�·�D�X�W�U�H �S�D�U�W �H�[�W�U�r�P�H�P�H�Q�W �H�Q�U�L�F�K�L�V�V�D�Q�W�V �G�D�Q�V
�X�Q �S�U�R�M�H�W �G�H �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q�� �0�D �S�R�V�L�W�L�R�Q�� �H�Q �W�D�Q�W �T�X�H �P�R�G�p�O�L�V�D�W�H�X�U���© �L�P�S�O�p�P�H�Q�W�H�X�U �ª��
�Q�·�H�V�W �S�D�V �F�H�O�O�H �G�·�X�Q �L�Q�I�R�U�P�D�W�L�F�L�H�Q �G�L�V�W�D�Q�F�L�p �T�X�L �U�p�D�O�L�V�H�U�D�L�W �V�X�U �F�R�P�P�D�Q�G�H �O�H�V �O�L�J�Q�H�V �G�H
�F�R�G�H �F�R�U�U�H�V�S�R�Q�G�D�Q�W �D�X �P�R�G�q�O�H �F�R�Q�F�H�S�W�X�H�O�� �&�H�W�W�H �L�P�S�O�p�P�H�Q�W�D�W�L�R�Q �Q�·�H�V�W �T�X�·�X�Q�H �S�D�U�W�L�H��
�Q�R�Q �Q�p�J�O�L�J�H�D�E�O�H �F�H�U�W�H�V�� �G�X �W�U�D�Y�D�L�O �D�W�W�H�Q�G�X�� �P�D�L�V �V�X�U�W�R�X�W�� �H�O�O�H �Q�·�H�V�W �S�D�V �D�X�W�R�P�D�W�L�T�X�H �H�W
�L�Q�G�L�V�F�X�W�D�E�O�H�� �H�W �H�O�O�H �H�V�W �S�U�R�I�R�Q�G�p�P�H�Q�W �L�Q�Ü�X�H�Q�F�p�H �S�D�U �P�H�V �S�U�R�S�U�H�V �H�[�S�p�U�L�H�Q�F�H�V�� �H�Q�Y�L�H�V��
�F�R�Q�Q�D�L�V�V�D�Q�F�H�V �H�W �V�X�U�W�R�X�W �L�Q�W�H�U�D�F�W�L�R�Q�V �D�Y�H�F �O�H�V �P�H�P�E�U�H�V �G�X �S�U�R�M�H�W��

�0�D �S�R�V�L�W�L�R�Q �G�D�Q�V �O�D �F�R�Q�V�W�U�X�F�W�L�R�Q �G�H�6�,�„�)�¥�§�•���o�Q�·�H�V�W �G�R�Q�F �S�D�V �F�H�O�O�H �G�·�X�Q �S�X�U �P�R�G�p�O�L��
�V�D�W�H�X�U�� �&�·�H�V�W �X�Q�H �S�R�V�L�W�L�R�Q �G�H �J�p�R�J�U�D�S�K�H�� �V�R�X�F�L�H�X�[ �G�H�V �G�\�Q�D�P�L�T�X�H�V �V�S�D�W�L�D�O�H�V �R�E�V�H�U�Y�p�H�V
�H�W �D�W�W�D�F�K�p �j �O�·�D�Q�D�O�\�V�H �G�H �O�H�X�U �J�p�Q�p�U�L�F�L�W�p�� �&�·�H�V�W �X�Q�H �S�R�V�L�W�L�R�Q �G�H �P�R�G�p�O�L�V�D�W�H�X�U�� �D�W�W�H�Q�W�L�I
�D�X�[ �F�K�R�L�[ �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �G�H �F�H�V �G�\�Q�D�P�L�T�X�H�V �H�W �F�X�U�L�H�X�[ �G�H �O�·�p�Y�H�Q�W�D�L�O �G�H�V �S�R�V�V�L�E�O�H�V
�T�X�L �S�H�X�W �H�Q �V�X�U�J�L�U�� �&�·�H�V�W �X�Q�H �S�R�V�L�W�L�R�Q �G�·�L�Q�I�R�U�P�D�W�L�F�L�H�Q�� �S�U�X�G�H�Q�W �I�D�F�H �D�X�[ �E�L�D�L�V �G�·�L�P�S�O�p��
�P�H�Q�W�D�W�L�R�Q�V �G�X �P�R�G�q�O�H �H�W �D�W�W�L�U�p �S�D�U �O�·�H�V�W�K�p�W�L�T�X�H �G�·�X�Q �F�R�G�H �S�D�U�F�L�P�R�Q�L�H�X�[�� �H�[�S�O�L�F�L�W�H �H�W
�S�H�U�I�R�U�P�D�Q�W�� �&�·�H�V�W �X�Q�H �S�R�V�L�W�L�R�Q �G�H �J�p�R�P�D�W�L�F�L�H�Q�� �D�S�S�O�L�T�X�p �V�X�U �O�H�V �G�p�W�D�L�O�V �G�H�V �P�p�F�D�Q�L�V�P�H�V
�J�p�R�P�p�W�U�L�T�X�H�V �P�L�V �H�Q �±�X�Y�U�H �H�W �H�Q�W�K�R�X�V�L�D�V�W�H �T�X�D�Q�W �j �O�D �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q �G�H �O�H�X�U�V �H�ä�H�W�V��
�&�·�H�V�W �X�Q�H �S�R�V�L�W�L�R�Q �W�R�X�W �j �O�D �I�R�L�V �F�R�P�S�R�V�p�H �G�H �W�R�X�W�H�V �F�H�O�O�H�V���F�L�� �T�X�L �D�M�R�X�W�H �j �O�·�L�Q�W�H�U�G�L�V�F�L��
�S�O�L�Q�D�U�L�W�p �G�H �F�H �S�U�R�M�H�W �G�H �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q �X�Q�H �F�H�U�W�D�L�Q�H �I�R�U�P�H �G�·�L�Q�W�H�U���S�R�V�L�W�L�R�Q�Q�H�P�H�Q�W��

���������� �0�H�W�W�U�H �H�Q �S�O�D�F�H �G�H�V �L�Q�W�H�U�I�D�F�H�V �G�L�V�F�L�S�O�L�Q�D�L�U�H�V

�'�D�Q�V �O�H�V �S�U�R�M�H�W�V �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H�V�� �L�O �H�V�W �X�W�L�O�H �T�X�·�X�Q �G�H�V �P�H�P�E�U�H�V�� �G�R�W�p �G�H �F�R�Q�Q�D�L�V��
�V�D�Q�F�H�V �G�D�Q�V �O�H�V �G�L�V�F�L�S�O�L�Q�H�V �L�P�S�O�L�T�X�p�H�V�� �M�R�X�H �O�H �U�{�O�H �G�H �P�p�G�L�D�W�H�X�U �S�D�U �V�D �S�R�V�L�W�L�R�Q �G�·�L�Q��
�W�H�U�I�D�F�H �H�Q�W�U�H �O�H�V �G�L�V�F�L�S�O�L�Q�H�V�� �'�D�Q�V �O�H �J�U�R�X�S�H �G�H �W�U�D�Y�D�L�O �F�R�Q�V�W�L�W�X�p �D�X�W�R�X�U �G�H�6�,�„�)�¥�§�•���o��
�L�O �Q�·�\ �D �S�D�V �H�X �G�H �W�H�O �F�K�H�U�F�K�H�X�U�� �H�W �O�D �P�p�G�L�D�W�L�R�Q �Q�·�D �S�X �V�H �I�D�L�U�H �T�X�·�D�X �W�U�D�Y�H�U�V �X�Q�H �Y�L�V�L�R�Q
�F�R�O�O�H�F�W�L�Y�H �H�W �S�D�U�W�D�J�p�H �G�·�X�Q �R�E�M�H�W �F�R�P�P�X�Q�� �O�H �P�R�G�q�O�H��

�'�D�Q�V �P�D �W�K�q�V�H�� �M�·�D�L �P�L�V �H�Q �S�O�D�F�H �G�L�ä�p�U�H�Q�W�H�V �© �L�Q�W�H�U�I�D�F�H�V �ª�� �H�Q�W�U�H �O�H�V �G�L�V�F�L�S�O�L�Q�H�V �H�W �H�Q�W�U�H
�O�H�V �F�K�H�U�F�K�H�X�U�V�� �Y�L�V�D�Q�W �j �I�D�F�L�O�L�W�H�U �O�D �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q �G�X �P�R�G�q�O�H�� �/�H �W�H�U�P�H �G�·�L�Q�W�H�U�I�D�F�H
�P�H �S�D�U�D�v�W �D�G�D�S�W�p �F�D�U �L�O �H�V�W �S�R�O�\�V�p�P�L�T�X�H�� �H�W �F�H�U�W�D�L�Q�V �G�H �V�H�V �V�H�Q�V �F�R�U�U�H�V�S�R�Q�G�H�Q�W �W�R�X�W �j
�I�D�L�W �j �O�D �G�p�P�D�U�F�K�H �G�H �F�H �W�U�D�Y�D�L�O�� �3�R�X�U �O�H�V �p�S�L�V�W�p�P�R�O�R�J�X�H�V�� �O�·�L�Q�W�H�U�I�D�F�H �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H
�U�H�Q�Y�R�L�H �D�X�[ �F�R�Q�F�H�S�W�V �H�W �R�X�W�L�O�V �S�D�U�W�D�J�p�V �S�D�U �S�O�X�V�L�H�X�U�V �G�L�V�F�L�S�O�L�Q�H�V�� �W�H�O �T�X�·�L�O�O�X�V�W�U�p �S�D�U
�*�ö��U�,�¥�ö���������� �� �G�D�Q�V �V�D �W�K�q�V�H ���Y�R�L�U�Ú�J�X�U�H ���������� �R�• �F�H�W�W�H �F�K�H�U�F�K�H�X�V�H �V�H �V�L�W�X�H �H�O�O�H���P�r�P�H
�j �O�·�L�Q�W�H�U�I�D�F�H �H�Q�W�U�H �J�p�R�J�U�D�S�K�L�H �H�W �D�U�F�K�p�R�O�R�J�L�H�� �(�Q �U�H�S�U�H�Q�D�Q�W �X�Q�H �G�p�Ú�Q�L�W�L�R�Q �J�U�D�Q�G���S�X�E�O�L�F��
�O�·�L�Q�W�H�U�I�D�F�H �H�V�W �G�R�Q�F �L�F�L �X�Q�H �© �O�L�P�L�W�H �F�R�P�P�X�Q�H �j �G�H�X�[ �V�\�V�W�q�P�H�V�� �S�H�U�P�H�W�W�D�Q�W �G�H�V �p�F�K�D�Q�J�H�V

����



�������� �9�,�6�8�$�/�,�6�(�5 �(�7 �(�;�3�/�2�5�(�5 �3�2�8�5 �&�2���&�2�1�6�7�5�8�,�5�( �8�1 �0�2�'�Ë�/�( ��
�&�2�1�&�(�3�7�,�2�1 �'�·�,�1�7�(�5�)�$�&�(�6 �(�;�3�/�2�5�$�7�2�,�5�(�6

�H�Q�W�U�H �F�H�X�[���F�L �ª ���/���ö�§2���¥�������� ����

�)�,�ì2�ö�¥ ������ �²�/�H �© �S�R�V�L�W�L�R�Q�Q�H�P�H�Q�W �G�·�L�Q�W�H�U�I�D�F�H �G�L�V�F�L�S�O�L�Q�D�L�U�H �H�Q�W�U�H �O�·�D�U�F�K�p�R�O�R�J�L�H �X�U�E�D�L�Q�H �H�W �O�D
�J�p�R�J�U�D�S�K�L�H �W�K�p�R�U�L�T�X�H �H�W �T�X�D�Q�W�L�W�D�W�L�Y�H �ª �G�H�*�ö��U�,�¥�ö���������� �� �Ú�J�� �������� �S�� ��������

�'�D�Q�V �Q�R�W�U�H �F�D�V�� �F�·�H�V�W �O�H �P�R�G�q�O�H�6�,�„�)�¥�§�•���o�T�X�L �V�·�L�Q�V�F�U�L�W �S�U�p�F�L�V�p�P�H�Q�W �G�D�Q�V �F�H�W�W�H �P�r�P�H
�L�Q�W�H�U�I�D�F�H �G�L�V�F�L�S�O�L�Q�D�L�U�H�� �H�W �Q�R�Q �O�·�X�Q �G�H�V �F�K�H�U�F�K�H�X�U�V �T�X�L �O�H �F�R���F�R�Q�V�W�U�X�L�W�� �(�Q �L�Q�I�R�U�P�D��
�W�L�T�X�H�� �X�Q�H �L�Q�W�H�U�I�D�F�H �S�H�X�W �D�X�V�V�L �r�W�U�H �X�Q �© �H�Q�V�H�P�E�O�H �G�H �U�q�J�O�H�V�� �G�H �F�R�Q�Y�H�Q�W�L�R�Q�V �S�H�U�P�H�W��
�W�D�Q�W �X�Q �p�F�K�D�Q�J�H �G�·�L�Q�I�R�U�P�D�W�L�R�Q�V �H�Q�W�U�H �G�H�X�[ �V�\�V�W�q�P�H�V�� �G�H�X�[ �p�O�p�P�H�Q�W�V �G�·�X�Q �V�\�V�W�q�P�H�� �R�X
�H�Q�W�U�H �O�·�X�W�L�O�L�V�D�W�H�X�U �H�W �O�D �P�D�F�K�L�Q�H �ª ���$�}���•�§�„�,�¥ �×�ö���Œ�ƒ���,��¥�������� ���� �/�D �G�H�U�Q�L�q�U�H �G�p�Ú�Q�L�W�L�R�Q
�H�V�W �V�R�X�Y�H�Q�W �H�P�S�O�R�\�p�H�� �V�R�X�V �O�D �I�R�U�P�H �© �G�·�L�Q�W�H�U�I�D�F�H�V �X�W�L�O�L�V�D�W�H�X�U �ª ���,�Q�W�H�U�I�D�F�H�V �+�R�P�P�H��
�0�D�F�K�L�Q�H�� �,�+�0���� �T�X�L �S�H�X�Y�H�Q�W �Q�R�W�D�P�P�H�Q�W �S�U�H�Q�G�U�H �X�Q�H �I�R�U�P�H �J�U�D�S�K�L�T�X�H�� �R�Q �S�D�U�O�H �D�O�R�U�V
�G�·�L�Q�W�H�U�I�D�F�H�V �J�U�D�S�K�L�T�X�H�V �R�X�� �H�Q �D�Q�J�O�D�L�V�� �G�H �©�*�U�D�S�K�L�F�D�O �8�V�H�U �,�Q�W�H�U�I�D�F�H�ª �R�X �*�8�,��

�'�D�Q�V �F�H�W�W�H �W�K�q�V�H�� �F�H�V �X�V�D�J�H�V �p�S�L�V�W�p�P�R�O�R�J�L�T�X�H�V �H�W �L�Q�I�R�U�P�D�W�L�T�X�H�V �V�H �F�R�Q�I�R�Q�G�H�Q�W���6�,�„�)�¥�§��
�•���o �H�V�W �X�Q �P�R�G�q�O�H �G�H �V�L�P�X�O�D�W�L�R�Q�� �X�Q �R�X�W�L�O �L�Q�I�R�U�P�D�W�L�T�X�H�� �P�D�L�V �V�D �G�L�P�H�Q�V�L�R�Q �F�R�O�O�H�F�W�L�Y�H
�H�W �K�H�X�U�L�V�W�L�T�X�H �F�R�Q�V�W�L�W�X�H �X�Q�H �L�Q�W�H�U�I�D�F�H �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H �D�X �V�H�Q�V �p�S�L�V�W�p�P�R�O�R�J�L�T�X�H�� �/�D
�G�p�P�D�U�F�K�H �J�U�D�S�K�L�T�X�H �P�L�V�H �H�Q �S�O�D�F�H�� �D�X�W�R�X�U �G�H �O�·�p�Y�D�O�X�D�W�L�R�Q �Y�L�V�X�H�O�O�H�� �H�V�W �E�L�H�Q �X�Q�H �L�Q�W�H�U��
�I�D�F�H�� �F�·�H�V�W���j���G�L�U�H �X�Q�H �© �F�R�Q�Y�H�Q�W�L�R�Q �T�X�L �S�H�U�P�H�W �X�Q �p�F�K�D�Q�J�H �ª�� �S�R�X�U �U�H�S�U�H�Q�G�U�H �O�D �G�p�Ú�Q�L�W�L�R�Q
�S�U�p�F�p�G�H�Q�W�H ���L�E�L�G������ �H�Q�W�U�H �O�H�V �X�W�L�O�L�V�D�W�H�X�U�V�� �(�Q�Ú�Q�� �F�H�W�W�H �G�p�P�D�U�F�K�H �H�V�W �U�H�Q�G�X�H �S�R�V�V�L�E�O�H �S�D�U
�O�D �F�U�p�D�W�L�R�Q �G�·�L�Q�W�H�U�I�D�F�H�V �J�U�D�S�K�L�T�X�H�V�� �D�X �V�H�Q�V �L�Q�I�R�U�P�D�W�L�T�X�H�� �T�X�L �I�D�F�L�O�L�W�H�Q�W �O�D �Y�L�V�X�D�O�L�V�D��
�W�L�R�Q �G�H�V �V�R�U�W�L�H�V �G�X �P�R�G�q�O�H�� �H�W �S�H�U�P�H�W�W�H�Q�W �G�q�V �O�R�U�V �G�·�D�S�S�U�p�K�H�Q�G�H�U �O�H �P�R�G�q�O�H �G�H �P�D�Q�L�q�U�H
�H�[�S�O�R�U�D�W�R�L�U�H��

�8�Q�H �L�Q�W�H�U�I�D�F�H �Y�L�D �O�D �P�R�G�p�O�L�V�D�W�L�R�Q���/�·�X�Q�H �G�H�V �F�R�Q�F�O�X�V�L�R�Q�V �G�X �S�U�R�M�H�W �7�U�D�Q�V�0�R�Q��
�'�\�Q �H�V�W �T�X�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �M�R�X�H �X�Q �U�{�O�H �S�U�p�S�R�Q�G�p�U�D�Q�W �G�·�L�Q�F�L�W�D�W�L�R�Q �D�X �G�L�D�O�R�J�X�H �H�Q�W�U�H
�W�K�p�P�D�W�L�F�L�H�Q�V �H�W �P�R�G�p�O�L�V�D�W�H�X�U�V�� �/�D �P�R�G�p�O�L�V�D�W�L�R�Q�� �D�X �P�R�L�Q�V �G�D�Q�V �V�R�Q �D�V�S�H�F�W �F�R�Q�F�H�S�W�X�H�O
�R�X �R�Q�W�R�O�R�J�L�T�X�H ���Y�R�L�U�Ú�J�X�U�H ���������� �H�V�W �H�Q �H�ä�H�W �U�H�F�R�Q�Q�X�H �F�R�P�P�H �X�Q �I�D�F�W�H�X�U �G�·�H�[�S�O�L�F�L�W�D�W�L�R�Q
�H�W �G�R�Q�F �G�H �P�L�V�H �H�Q �S�O�D�F�H �G�H �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �F�R�P�P�X�Q�H�V �� �© �&�·�H�V�W �O�·�L�Q�W�H�U�D�F�W�L�R�Q �H�Q�W�U�H �O�H�V
�W�K�p�P�D�W�L�F�L�H�Q�V �H�W �O�H�V �P�R�G�p�O�L�V�D�W�H�X�U�V ���O�H �S�O�X�V �V�R�X�Y�H�Q�W �X�Q �V�H�X�O �P�D�L�V �S�D�U�I�R�L�V �G�H�X�[ �R�X �W�U�R�L�V�� �G�H
�F�K�D�T�X�H �V�R�X�V���J�U�R�X�S�H �T�X�L �D �p�W�p �P�R�W�H�X�U �G�D�Q�V �O�D �F�R�Q�V�W�U�X�F�W�L�R�Q �G�X �P�R�G�q�O�H�� �>�«�@ �/�·�D�S�S�U�R�F�K�H
�R�Q�W�R�O�R�J�L�T�X�H�� �S�D�U �O�·�H�[�S�O�L�F�L�W�D�W�L�R�Q �T�X�·�H�O�O�H �L�P�S�O�L�T�X�H�� �M�R�X�H �X�Q �U�{�O�H �G�H �P�p�G�L�D�W�L�R�Q �H�W �I�D�F�L�O�L�W�H
�O�H�V �p�F�K�D�Q�J�H�V �H�Q�W�U�H �W�K�p�P�D�W�L�F�L�H�Q�V �H�W �P�R�G�p�O�L�V�D�W�H�X�U�V �ª ���6���Œ�•�¥�ö��� �/�,�j�§2�ö�¥�o�H�W �D�O���������� ��
�S�� ����������

����



�&�+�$�3�,�7�5�( ���� �0�2�'�e�/�,�6�$�7�,�2�1 �(�7 �9�,�6�8�$�/�,�6�$�7�,�2�1 � �/�·�,�1�7�(�5�)�$�&�( �(�1�7�5�( �/�(�6
�'�,�6�&�,�3�/�,�1�(�6

�)�,�ì2�ö�¥ ������ �²�© �/�·�R�Q�W�R�O�R�J�L�H �F�R�P�P�H �P�p�G�L�D�W�H�X�U �G�·�X�Q �G�L�D�O�R�J�X�H �ª �G�H�3�����Œ���������� �� �Ú�J�� �������� �S�� ��������

�,�O �P�H �V�H�P�E�O�H �T�X�H �O�·�R�Q �S�H�X�W �D�O�O�H�U �S�O�X�V �O�R�L�Q �G�D�Q�V �F�H �U�D�L�V�R�Q�Q�H�P�H�Q�W�� �H�W �O�H �J�p�Q�p�U�D�O�L�V�H�U �j �W�R�X�V
�O�H�V �G�R�P�D�L�Q�H�V �G�X �P�R�G�q�O�H�� �H�W �G�R�Q�F �D�X�V�V�L �j �O�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q �V�R�X�V �I�R�U�P�H �G�H �P�R�G�q�O�H �G�H
�V�L�P�X�O�D�W�L�R�Q�� �/�·�H�[�S�O�L�F�L�W�D�W�L�R�Q �G�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �H�V�W �H�Q �H�ä�H�W �X�Q�H �Q�p�F�H�V�V�L�W�p �S�R�X�U �S�D�U�Y�H�Q�L�U
�D�X �P�R�G�q�O�H �F�R�Q�F�H�S�W�X�H�O�� �P�D�L�V �H�O�O�H �P�H �V�H�P�E�O�H �H�Q�F�R�U�H �S�O�X�V �L�P�S�R�U�W�D�Q�W�H �O�R�U�V �G�X �G�p�Y�H�O�R�S�S�H��
�P�H�Q�W �� �G�D�Q�V �X�Q �S�U�R�J�U�D�P�P�H �L�Q�I�R�U�P�D�W�L�T�X�H�� �L�O �Q�H �S�H�X�W �\ �D�Y�R�L�U �D�X�F�X�Q�H �S�O�D�F�H �D�X �Ü�R�X �S�D�U�F�H
�T�X�H �O�·�R�U�G�L�Q�D�W�H�X�U �H�[�p�F�X�W�H �V�D�Q�V �F�K�H�U�F�K�H�U �j �L�Q�W�H�U�S�U�p�W�H�U�� �/�H�V �O�L�J�Q�H�V �G�H �F�R�G�H���V�R�X�U�F�H �V�R�Q�W �j
�F�H �W�L�W�U�H �X�Q �I�R�U�P�D�O�L�V�P�H �Q�R�Q �D�P�E�L�J�X�� �H�O�O�H�V �H�[�S�U�L�P�H�Q�W �S�U�p�F�L�V�p�P�H�Q�W �F�H �T�X�H �O�D �S�O�D�W�H�I�R�U�P�H
�G�H �V�L�P�X�O�D�W�L�R�Q �H�[�p�F�X�W�H�U�D�� �/�·�p�W�D�S�H �G�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q�� �T�X�L �D�E�R�X�W�L�W �V�X�U �X�Q �P�R�G�q�O�H �G�H �V�L��
�P�X�O�D�W�L�R�Q�� �I�R�U�F�H �G�R�Q�F �S�O�X�V �H�Q�F�R�U�H �T�X�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �F�R�Q�F�H�S�W�X�H�O�O�H �j �H�[�S�O�L�F�L�W�H�U �W�R�X�V �O�H�V
�F�K�R�L�[ �H�ä�H�F�W�X�p�V �G�D�Q�V �O�D �P�R�G�p�O�L�V�D�W�L�R�Q��

�/�H�V �T�X�H�O�T�X�H �� ������ �O�L�J�Q�H�V �G�H �F�R�G�H �T�X�L �G�p�Ú�Q�L�V�V�H�Q�W �O�H �I�R�Q�F�W�L�R�Q�Q�H�P�H�Q�W �G�H�6�,�„�)�¥�§�•���o
�Q�H �V�R�Q�W �S�D�V �H�[�H�P�S�W�H�V �G�H �E�X�J�V �R�X �G�·�H�U�U�H�X�U�V �G�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q�� �P�D�L�V �F�K�D�F�X�Q�H �G�·�H�O�O�H�V �U�p��
�S�R�Q�G �j �O�·�R�E�O�L�J�D�W�L�R�Q �G�H �W�U�D�Q�F�K�H�U �O�D �P�D�Q�L�q�U�H �G�R�Q�W �X�Q �P�p�F�D�Q�L�V�P�H �I�R�Q�F�W�L�R�Q�Q�H�� �&�K�D�F�X�Q�H �G�H
�F�H�V �O�L�J�Q�H�V �H�Q�W�p�U�L�Q�H �O�·�H�[�S�O�L�F�L�W�D�W�L�R�Q�� �S�D�U �O�D �I�R�U�P�D�O�L�V�D�W�L�R�Q �L�Q�I�R�U�P�D�W�L�T�X�H�� �G�H�V �H�Q�W�L�W�p�V �H�W �L�Q��
�W�H�U�D�F�W�L�R�Q�V �G�X �P�R�G�q�O�H�� �(�Q �F�H�O�D�� �O�H �G�p�Y�H�O�R�S�S�H�P�H�Q�W �G�·�X�Q �P�R�G�q�O�H �G�H �V�L�P�X�O�D�W�L�R�Q �p�P�D�Q�D�Q�W
�G�X �P�R�G�q�O�H �F�R�Q�F�H�S�W�X�H�O �F�R�Q�V�W�L�W�X�H �X�Q �D�S�S�R�U�W �T�X�L �Q�H �V�H �U�H�V�W�U�H�L�Q�W �S�D�V �j �O�D �S�R�V�V�L�E�L�O�L�W�p �G�H
�Y�D�O�L�G�D�W�L�R�Q �R�X �G�·�X�W�L�O�L�V�D�W�L�R�Q �H�ä�H�F�W�L�Y�H ���j �E�X�W �S�U�p�G�L�F�W�L�I �S�D�U �H�[�H�P�S�O�H�� �G�X �P�R�G�q�O�H�� �/�·�L�P�S�O�p��
�P�H�Q�W�D�W�L�R�Q �S�H�U�P�H�W �V�X�U�W�R�X�W �G�H �S�U�R�O�R�Q�J�H�U �H�W �U�H�Q�I�R�U�F�H�U �O�·�H�[�S�O�L�F�L�W�D�W�L�R�Q�� �S�R�X�V�V�H �j �O�·�p�F�K�D�Q�J�H
�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H�� �H�W �j �F�H �W�L�W�U�H�� �F�R�Q�V�W�L�W�X�H �D�X�V�V�L �X�Q�H �P�p�W�K�R�G�H �T�X�L �V�H�U�W �G�·�L�Q�W�H�U�I�D�F�H �L�Q�W�H�U��
�G�L�V�F�L�S�O�L�Q�D�L�U�H��

�8�Q�H �L�Q�W�H�U�I�D�F�H �Y�L�D �O�D �Y�L�V�X�D�O�L�V�D�W�L�R�Q���'�D�Q�V �F�H�W�W�H �W�K�q�V�H�� �Q�R�X�V �P�H�W�W�R�Q�V �H�Q �S�O�D�F�H �X�Q�H
�D�S�S�U�R�F�K�H �E�D�V�p�H �V�X�U �O�D �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q �J�U�D�S�K�L�T�X�H �H�W �O�·�H�[�S�O�R�U�D�W�L�R�Q �Y�L�V�X�H�O�O�H�� �T�X�L �H�V�W �H�P��
�S�O�R�\�p�H �W�R�X�W �D�X �O�R�Q�J �G�X �F�\�F�O�H �G�H �F�R�Q�V�W�U�X�F�W�L�R�Q �G�X �P�R�G�q�O�H�� �/�H �P�R�G�q�O�H �H�V�W �p�Y�D�O�X�p �H�Q �P�H��
�Q�D�Q�W �X�Q�H �D�Q�D�O�\�V�H �Y�L�V�X�H�O�O�H �G�H�V �V�R�U�W�L�H�V �G�H �V�L�P�X�O�D�W�L�R�Q �D�X �W�U�D�Y�H�U�V �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H
�P�D�M�R�U�L�W�D�L�U�H�P�H�Q�W �J�U�D�S�K�L�T�X�H�V�� �/�D �F�R�P�S�D�U�D�L�V�R�Q �H�Q�W�U�H �G�L�ä�p�U�H�Q�W�H�V �Y�H�U�V�L�R�Q�V �G�X �P�R�G�q�O�H �V�H
�I�D�L�W �D�X�V�V�L �S�D�U �O�H �E�L�D�L�V �G�·�X�Q�H �F�R�P�S�D�U�D�L�V�R�Q �Y�L�V�X�H�O�O�H �H�Q�W�U�H �O�H�V �V�R�U�W�L�H�V �F�R�U�U�H�V�S�R�Q�G�D�Q�W�H�V�� �/�D
�V�H�Q�V�L�E�L�O�L�W�p �G�X �P�R�G�q�O�H�� �H�Q�Ú�Q�� �H�V�W �H�O�O�H �D�X�V�V�L �D�Q�D�O�\�V�p�H �G�H �P�D�Q�L�q�U�H �Y�L�V�X�H�O�O�H�� �D�X �P�R�\�H�Q �G�H
�U�H�S�U�p�V�H�Q�W�D�W�L�R�Q�V �G�H �O�D �Y�D�U�L�D�E�L�O�L�W�p �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �H�Q �I�R�Q�F�W�L�R�Q �G�H�V �U�p�S�O�L�F�D�W�L�R�Q�V
�H�W �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V �F�K�R�L�V�L�H�V��

�'�H �P�D�Q�L�q�U�H �J�p�Q�p�U�D�O�H�� �M�H �G�p�I�H�Q�G�V �O�·�L�G�p�H �T�X�H �O�H�V �D�S�S�R�U�W�V �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �F�R�P�P�H �R�X�W�L�O
�G�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p �V�·�D�S�S�O�L�T�X�H�Q�W �W�R�X�W �D�X�W�D�Q�W �j �O�D �Y�L�V�X�D�O�L�V�D�W�L�R�Q���� �� �&�R�P�P�H �O�D �P�R�G�p�O�L�V�D��
�W�L�R�Q �j �E�D�V�H �G�·�D�J�H�Q�W�V�� �O�D �Y�L�V�X�D�O�L�V�D�W�L�R�Q �H�V�W �X�Q �© �O�D�Q�J�D�J�H �ª �F�R�P�S�U�p�K�H�Q�V�L�E�O�H �S�D�U �O�H �S�O�X�V �J�U�D�Q�G
�Q�R�P�E�U�H�� �Q�H �U�H�S�R�V�D�Q�W �S�D�V �V�X�U �X�Q �I�R�U�P�D�O�L�V�P�H �P�D�W�K�p�P�D�W�L�T�X�H �S�D�U�I�R�L�V �H�[�F�O�X�D�Q�W�� �&�R�P�P�H �O�D
�P�R�G�p�O�L�V�D�W�L�R�Q�� �O�D �U�p�D�O�L�V�D�W�L�R�Q �G�·�X�Q�H �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q �J�U�D�S�K�L�T�X�H �S�R�X�V�V�H �j �O�·�H�[�S�O�L�F�L�W�D�W�L�R�Q �G�H

������ �&�H�W�W�H �S�R�V�L�W�L�R�Q �H�V�W �H�[�S�O�L�F�L�W�p�H �H�W �G�p�W�D�L�O�O�p�H �G�D�Q�V�&2�ö�������������� �j �S�D�U�D�v�W�U�H����

����



�������� �9�,�6�8�$�/�,�6�(�5 �(�7 �(�;�3�/�2�5�(�5 �3�2�8�5 �&�2���&�2�1�6�7�5�8�,�5�( �8�1 �0�2�'�Ë�/�( ��
�&�2�1�&�(�3�7�,�2�1 �'�·�,�1�7�(�5�)�$�&�(�6 �(�;�3�/�2�5�$�7�2�,�5�(�6

�F�H �T�X�L �H�V�W �U�H�S�U�p�V�H�Q�W�p�� �G�H �O�·�R�U�L�J�L�Q�H �H�W �G�H�V �S�D�U�W�L�F�X�O�D�U�L�W�p�V �G�H�V �G�R�Q�Q�p�H�V �P�R�E�L�O�L�V�p�H�V�� �&�R�P�P�H
�O�D �P�R�G�p�O�L�V�D�W�L�R�Q�� �O�D �Y�L�V�X�D�O�L�V�D�W�L�R�Q �S�H�U�P�H�W �D�L�Q�V�L �G�H �F�U�p�H�U �X�Q�H �L�Q�W�H�U�I�D�F�H �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H �²
�O�D �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q �J�U�D�S�K�L�T�X�H �G�·�X�Q �H�Q�V�H�P�E�O�H �G�H �G�R�Q�Q�p�H�V �² �T�X�L �I�D�Y�R�U�L�V�H �D�O�R�U�V �O�H �G�L�D�O�R�J�X�H
�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H �H�Q �O�H �S�U�R�Y�R�T�X�D�Q�W �D�X�W�R�X�U �G�·�X�Q �p�O�p�P�H�Q�W �D�F�F�H�V�V�L�E�O�H �j �W�R�X�V �O�H�V �S�D�U�W�L�F�L��
�S�D�Q�W�V �j �X�Q �S�U�R�M�H�W��

�3�R�X�U �F�H�V �U�D�L�V�R�Q�V�� �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �G�H�6�,�„�)�¥�§�•���o�� �O�H�V �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q�V �J�U�D�S�K�L�T�X�H�V
�S�H�U�P�H�W�W�D�Q�W �O�·�D�Q�D�O�\�V�H �G�H �O�D �V�H�Q�V�L�E�L�O�L�W�p �G�X �P�R�G�q�O�H�� �R�X �H�Q�F�R�U�H�� �S�O�X�V �O�D�U�J�H�P�H�Q�W���6�,�„�(�'�%��
�O�D �S�O�D�W�H�I�R�U�P�H �G�·�H�[�S�O�R�U�D�W�L�R�Q �G�H�V �G�R�Q�Q�p�H�V �L�V�V�X�H�V �G�H �V�L�P�X�O�D�W�L�R�Q�� �U�H�P�S�O�L�V�V�H�Q�W �W�R�X�V �O�H �U�{�O�H
�G�·�L�Q�W�H�U�I�D�F�H �H�Q�W�U�H �O�H�V �G�L�V�F�L�S�O�L�Q�H�V �G�X �S�U�R�M�H�W�� �&�H�V �L�Q�W�H�U�I�D�F�H�V �S�H�U�P�H�W�W�H�Q�W �D�X�[ �J�p�R�J�U�D�S�K�H�V��
�D�U�F�K�p�R�O�R�J�X�H�V �H�W �K�L�V�W�R�U�L�H�Q�V �G�H �G�L�D�O�R�J�X�H�U �D�X�W�R�X�U �G�H �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q�V �H�[�S�O�L�F�L�W�H�V�� �D�F�F�H�V�V�L�E�O�H�V
�H�W �L�Q�W�H�O�O�L�J�L�E�O�H�V��

�8�Q�H �L�Q�W�H�U�I�D�F�H �Y�L�D �O�·�H�[�S�O�R�U�D�W�L�R�Q���8�Q �G�H�U�Q�L�H�U �D�V�S�H�F�W �G�H �O�D �G�p�P�D�U�F�K�H �G�·�H�Q�V�H�P�E�O�H
�F�K�R�L�V�L�H �S�R�X�U �F�H �W�U�D�Y�D�L�O �G�H �W�K�q�V�H �P�H �S�D�U�D�v�W �H�Q �P�H�V�X�U�H �G�H �I�D�Y�R�U�L�V�H�U �O�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p�� �H�Q
�F�R�Q�V�W�L�W�X�D�Q�W �X�Q�H �Q�R�X�Y�H�O�O�H �L�Q�W�H�U�I�D�F�H �G�L�V�F�L�S�O�L�Q�D�L�U�H�� �,�O �V�·�D�J�L�W �G�H �O�D �Q�D�W�X�U�H �I�R�Q�G�D�P�H�Q�W�D�O�H�P�H�Q�W
�H�[�S�O�R�U�D�W�R�L�U�H �G�X �S�U�R�F�H�V�V�X�V ���G�H �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q �H�W �G�·�p�Y�D�O�X�D�W�L�R�Q �F�R�O�O�H�F�W�L�Y�H �G�X �P�R�G�q�O�H��
�P�L�V �H�Q �±�X�Y�U�H �G�D�Q�V �F�H�W�W�H �U�H�F�K�H�U�F�K�H�� �/�D �V�R�X�V���S�D�U�W�L�H �V�X�L�Y�D�Q�W�H �G�X �F�K�D�S�L�W�U�H �G�p�W�D�L�O�O�H �F�H�W�W�H
�D�S�S�U�R�F�K�H�� �P�D�L�V �R�Q �S�H�X�W �G�p�M�j �H�Q �H�[�S�U�L�P�H�U �O�·�L�Q�W�p�U�r�W �G�D�Q�V �X�Q �F�D�G�U�H �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H��

�/�·�D�S�S�U�R�F�K�H �H�[�S�O�R�U�D�W�R�L�U�H�� �T�X�·�H�O�O�H �V�R�L�W �L�Q�V�F�U�L�W�H �G�D�Q�V �O�·�D�Q�D�O�\�V�H �G�H �G�R�Q�Q�p�H�V �V�W�D�W�L�V�W�L�T�X�H�V���� ��
�V�S�D�W�L�D�O�H�V���� �� �R�X �H�Q�F�R�U�H �V�S�D�W�L�R���W�H�P�S�R�U�H�O�O�H�V���� �S�H�U�P�H�W �G�H �I�D�Y�R�U�L�V�H�U �X�Q �U�D�L�V�R�Q�Q�H�P�H�Q�W �D�E��
�G�X�F�W�L�I ���%���Œ�§��������� ���� �3�R�X�U�<2������������ �L�Q�%���Œ�§����L�E�L�G���� �S�� ������ �O�·�D�E�G�X�F�W�L�R�Q �G�p�V�L�J�Q�H �O�D
�© �F�D�S�D�F�L�W�p �G�H �O�·�r�W�U�H �K�X�P�D�L�Q �j �J�p�Q�p�U�H�U �G�H�V �K�\�S�R�W�K�q�V�H�V �W�H�P�S�R�U�D�L�U�H�V �j �S�D�U�W�L�U �G�H �O�·�L�Q�I�R�U��
�P�D�W�L�R�Q �T�X�·�L�O �U�H�o�R�L�W �ª�� �(�Q �W�D�Q�W �T�X�H �S�R�V�L�W�L�R�Q �V�F�L�H�Q�W�L�Ú�T�X�H���%���Œ�§����L�E�L�G���� �S�� ���� �L�Q�W�H�U�S�U�q�W�H
�O�·�D�E�G�X�F�W�L�R�Q �F�R�P�P�H �© �O�D �F�D�S�D�F�L�W�p �G�X �V�F�L�H�Q�W�L�Ú�T�X�H �j �V�H �P�H�W�W�U�H �H�Q �S�R�V�L�W�L�R�Q �G�·�p�W�R�Q�Q�H�P�H�Q�W��
�j �V�H �O�D�L�V�V�H�U �J�X�L�G�H�U �S�D�U �O�D �U�H�F�K�H�U�F�K�H �G�H �O�·�L�Q�D�W�W�H�Q�G�X �ª��

�/�·�D�E�G�X�F�W�L�R�Q �H�V�W �W�U�q�V �O�L�p�H �j �O�·�D�Q�D�O�\�V�H �H�[�S�O�R�U�D�W�R�L�U�H �G�H �G�R�Q�Q�p�H�V�� �F�D�U �I�R�U�W�H�P�H�Q�W �O�L�p�H �j �O�D
�O�R�J�L�T�X�H �H�[�S�O�R�U�D�W�R�L�U�H �� �O�H �U�D�L�V�R�Q�Q�H�P�H�Q�W �D�E�G�X�F�W�L�I �V�X�U�Y�L�H�Q�W �T�X�D�Q�G �R�Q �D�F�F�H�S�W�H �G�H �U�D�L�V�R�Q�Q�H�U
�V�X�U �O�D �V�H�X�O�H �E�D�V�H �G�H�V �G�R�Q�Q�p�H�V �G�L�V�S�R�Q�L�E�O�H�V�� �V�D�Q�V �F�K�H�U�F�K�H�U �j �O�H�V �L�Q�W�H�U�S�U�p�W�H�U �H�Q �I�R�Q�F�W�L�R�Q
�G�·�K�\�S�R�W�K�q�V�H�V �S�U�p���F�R�Q�o�X�H�V �D�X�S�D�U�D�Y�D�Q�W��

�/�D �P�R�G�p�O�L�V�D�W�L�R�Q �S�H�X�W �r�W�U�H �J�X�L�G�p�H �R�X �L�Q�Ü�X�H�Q�F�p�H �S�D�U �X�Q �S�U�L�Q�F�L�S�H �G�·�D�E�G�X�F�W�L�R�Q ���%���Œ�§�
�������� �� �S�� �������� �G�·�D�X�W�D�Q�W �S�O�X�V �T�X�D�Q�G �H�O�O�H �V�·�L�Q�V�F�U�L�W �G�D�Q�V �X�Q�H �O�R�J�L�T�X�H �H�[�S�O�R�U�D�W�R�L�U�H�� �D�F�F�H�S�W�D�Q�W
�O�j �D�X�V�V�L �G�H �V�H �Ú�H�U �© �X�Q�L�T�X�H�P�H�Q�W �ª �D�X �P�R�G�q�O�H �V�D�Q�V �F�K�H�U�F�K�H�U �I�R�U�F�p�P�H�Q�W �j �L�Q�W�H�U�S�U�p�W�H�U �V�H�V
�p�F�D�U�W�V �j �O�D �V�L�W�X�D�W�L�R�Q �H�P�S�L�U�L�T�X�H �F�R�P�P�H �G�H�V �H�U�U�H�X�U�V �T�X�L �G�H�Y�U�D�L�H�Q�W �r�W�U�H �F�R�U�U�L�J�p�H�V��

�0�§�ö�,�Œ���������� �� �Q�R�W�H �T�X�·�X�Q�H �D�S�S�U�R�F�K�H �D�E�G�X�F�W�L�Y�H�� �S�D�U �© �O�·�L�Q�Y�H�Q�W�L�R�Q �G�·�K�\�S�R�W�K�q�V�H�V �H�[�S�O�L�F�D��
�W�L�Y�H�V �Q�R�X�Y�H�O�O�H�V �ª�� �S�H�X�W �F�U�p�H�U �© �G�H�V �D�U�W�L�F�X�O�D�W�L�R�Q�V�� �R�U�J�D�Q�L�V�D�W�U�L�F�H�V �R�X �V�W�U�X�F�W�X�U�H�O�O�H�V�� �H�Q�W�U�H �G�H�V
�G�L�V�F�L�S�O�L�Q�H�V �V�p�S�D�U�p�H�V �H�W �>�S�H�U�P�H�W�W�U�H�@ �G�H �F�R�Q�F�H�Y�R�L�U �O�·�X�Q�L�W�p �G�H �F�H �T�X�L �p�W�D�L�W �D�O�R�U�V �G�L�V�M�R�L�Q�W �ª��

�/�·�D�S�S�U�R�F�K�H �H�[�S�O�R�U�D�W�R�L�U�H �T�X�H �Q�R�X�V �H�Q�W�U�H�W�H�Q�R�Q�V �G�D�Q�V �F�H �W�U�D�Y�D�L�O �F�R�O�O�H�F�W�L�I�� �H�Q �I�D�Y�R�U�L�V�D�Q�W
�O�·�D�E�G�X�F�W�L�R�Q�� �Y�D �D�X�V�V�L �G�D�Q�V �O�H �V�H�Q�V �G�·�X�Q�H �I�D�F�L�O�L�W�D�W�L�R�Q �G�H �O�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p�� �&�H�W�W�H �D�S��

������ �2�Q �S�D�U�O�H �D�O�R�U�V �G�·�(�[�S�O�R�U�D�W�R�U�\ �'�D�W�D �$�Q�D�O�\�V�L�V�R�X �© �(�'�$ �ª�� �G�·�D�S�U�q�V�72�V�¥p���������� ����

������ �(�[�S�O�R�U�D�W�R�U�\ �6�S�D�W�L�D�O �'�D�W�D �$�Q�D�O�\�V�L�V�� �© �(�6�'�$ �ª�� �G�·�D�S�U�q�V�%�ö2�Œ��•�§�Œ���������� �� �H�W�+���,�Œ�,�Œ�ì�� �:�,��¥ �H�W�0��
���������� ����

������ �2�Q �U�H�W�U�R�X�Y�H �Q�R�W�D�P�P�H�Q�W �F�H�W�W�H �D�S�S�U�R�F�K�H�� �G�H �P�D�Q�L�q�U�H �W�U�q�V �L�Q�W�H�U�D�F�W�L�Y�H�� �G�D�Q�V �O�H �F�K�D�P�S �G�H�V�J�H�R�Y�L�V�X�D�O
�D�Q�D�O�\�W�L�F�V���$�Œ�•�ö�,�¥�Œ�V�§�H�W�$�Œ�•�ö�,�¥�Œ�V�§�������� ����

����



�&�+�$�3�,�7�5�( ���� �0�2�'�e�/�,�6�$�7�,�2�1 �(�7 �9�,�6�8�$�/�,�6�$�7�,�2�1 � �/�·�,�1�7�(�5�)�$�&�( �(�1�7�5�( �/�(�6
�'�,�6�&�,�3�/�,�1�(�6

�S�U�R�F�K�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �H�[�S�O�R�U�D�W�R�L�U�H �F�R�Q�V�W�L�W�X�H �G�q�V �O�R�U�V�� �H�O�O�H �D�X�V�V�L�� �X�Q�H �L�Q�W�H�U�I�D�F�H �G�L�V�F�L��
�S�O�L�Q�D�L�U�H �� �L�O �V�·�D�J�L�W �E�L�H�Q �G�·�X�Q�H �O�L�P�L�W�H �F�R�P�P�X�Q�H �j �O�·�D�U�F�K�p�R�O�R�J�L�H �H�W �j �O�D �J�p�R�J�U�D�S�K�L�H �T�X�L
�S�H�U�P�H�W �O�H�V �p�F�K�D�Q�J�H�V �H�Q�W�U�H �F�H�V �G�L�V�F�L�S�O�L�Q�H�V���� �� �(�O�O�H �S�H�U�P�H�W �G�·�R�X�E�O�L�H�U�� �S�D�U �P�R�P�H�Q�W�V�� �O�H�V
�D �S�U�L�R�U�L�G�L�V�F�L�S�O�L�Q�D�L�U�H�V �V�X�U �O�H�V �F�D�X�V�H�V �G�H �W�H�O �R�X �W�H�O �S�U�R�F�H�V�V�X�V �V�S�D�W�L�R���W�H�P�S�R�U�H�O�� �S�R�X�U �H�Q
�S�U�R�S�R�V�H�U �G�H �Q�R�X�Y�H�O�O�H�V �L�Q�W�H�U�S�U�p�W�D�W�L�R�Q�V �L�V�V�X�H�V �G�X �P�R�G�q�O�H�� �G�H �V�R�Q �H�[�S�O�R�U�D�W�L�R�Q�� �H�W �G�H�V �G�L�V��
�F�X�V�V�L�R�Q�V �F�R�O�O�H�F�W�L�Y�H�V �H�Q�W�U�H�W�H�Q�X�H�V �D�X�W�R�X�U �G�H �F�H�W�W�H �H�[�S�O�R�U�D�W�L�R�Q��

���������� �6�·�H�Q�J�D�J�H�U �G�D�Q�V �X�Q�H �G�p�P�D�U�F�K�H �H�[�S�O�R�U�D�W�R�L�U�H

�'�D�Q�V �O�D �G�H�U�Q�L�q�U�H �V�R�X�V���S�D�U�W�L�H�� �M�H �P�H�Q�W�L�R�Q�Q�D�L�V �O�·�L�Q�W�p�U�r�W �G�·�X�Q�H �G�p�P�D�U�F�K�H �H�[�S�O�R�U�D�W�R�L�U�H �H�Q
�F�H �T�X�·�H�O�O�H �I�D�Y�R�U�L�V�H �O�·�D�E�G�X�F�W�L�R�Q �H�W �G�R�Q�F �O�·�L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�U�L�W�p�� �'�H �P�D�Q�L�q�U�H �S�O�X�V �J�p�Q�p�U�D�O�H��
�O�·�D�S�S�U�R�F�K�H �H�[�S�O�R�U�D�W�R�L�U�H �H�V�W �H�V�V�H�Q�W�L�H�O�O�H �D�X �U�D�L�V�R�Q�Q�H�P�H�Q�W �W�H�Q�X �W�R�X�W �D�X �O�R�Q�J �G�H �F�H �W�U�D�Y�D�L�O
�G�H �W�K�q�V�H�� �(�O�O�H �H�V�W �D�L�Q�V�L �P�R�E�L�O�L�V�p�H �O�R�U�V �G�H �F�K�D�F�X�Q�H �G�H�V �p�W�D�S�H�V �G�H �O�D �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q �H�W
�G�H �O�·�p�Y�D�O�X�D�W�L�R�Q �G�H�6�,�„�)�¥�§�•���o�� �H�W �F�R�Q�V�W�L�W�X�H �j �F�K�D�T�X�H �I�R�L�V �O�·�D�S�S�U�R�F�K�H �S�U�L�Q�F�L�S�D�O�H�P�H�Q�W
�V�X�L�Y�L�H�� �'�D�Q�V �F�H�W�W�H �G�H�U�Q�L�q�U�H �S�D�U�W�L�H �G�H �G�p�Ú�Q�L�W�L�R�Q �G�X �S�R�V�L�W�L�R�Q�Q�H�P�H�Q�W �G�H �F�H �W�U�D�Y�D�L�O �G�H
�W�K�q�V�H�� �L�O �P�H �S�D�U�D�v�W �L�P�S�R�U�W�D�Q�W �G�H �S�U�p�F�L�V�H�U �O�D �P�D�Q�L�q�U�H �G�R�Q�W �F�H�W�W�H �G�p�P�D�U�F�K�H �H�[�S�O�R�U�D�W�R�L�U�H
�V�·�H�[�S�U�L�P�H �G�D�Q�V �F�H�W�W�H �H�[�S�p�U�L�H�Q�F�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H��

�8�Q �P�R�G�q�O�H �H�[�S�O�R�U�D�W�R�L�U�H���/�H�V �D�U�F�K�p�R�O�R�J�X�H�V�� �H�Q �S�D�U�W�L�F�X�O�L�H�U �G�D�Q�V �O�H �P�R�Q�G�H �D�Q�J�O�R��
�S�K�R�Q�H�� �I�R�Q�W �H�P�S�O�R�L �G�H �O�D �V�L�P�X�O�D�W�L�R�Q �L�Q�I�R�U�P�D�W�L�T�X�H �G�H�S�X�L�V �O�H �G�p�E�X�W �G�H�V �D�Q�Q�p�H�V ����������
�3�D�U�P�L �O�H�V �F�K�H�U�F�K�H�X�U�V �T�X�L �R�Q�W �F�K�H�U�F�K�p �j �H�Q �G�p�F�U�L�U�H �H�W �j �H�Q �F�D�W�p�J�R�U�L�V�H�U �O�H�V �X�V�D�J�H�V���0�,��
����¥�Œ�S�U�R�S�R�V�H �X�Q�H �W�\�S�R�O�R�J�L�H �G�H�V �P�R�G�q�O�H�V �G�H �V�L�P�X�O�D�W�L�R�Q �V�H�O�R�Q �O�H�X�U�V �E�X�W�V ���0�,����¥�Œ�������� ��
�S�S�� �������²�������� �F�L�W�p �S�D�U�/���V�¥�������� �� �S�� ���������� �,�O �G�L�V�W�L�Q�J�X�H �W�U�R�L�V �W�\�S�H�V �G�H �P�R�G�q�O�H�V �G�H �V�L�P�X��
�O�D�W�L�R�Q�� �V�H�O�R�Q ��

���� �T�X�·�L�O�V �V�H�U�Y�H�Q�W �j �W�H�V�W�H�U �G�H�V �K�\�S�R�W�K�q�V�H�V ��
���� �T�X�·�L�O�V �D�L�H�Q�W �S�R�X�U �E�X�W �G�·�D�F�F�R�P�S�D�J�Q�H�U �O�D �F�R�Q�V�W�U�X�F�W�L�R�Q �W�K�p�R�U�L�T�X�H ��
���� �T�X�·�L�O�V �V�R�L�H�Q�W �F�R�Q�o�X�V �S�R�X�U �p�S�D�X�O�H�U �O�H �G�p�Y�H�O�R�S�S�H�P�H�Q�W �G�H �Q�R�X�Y�H�O�O�H�V �P�p�W�K�R�G�H�V��

�&�H �W�U�R�L�V�L�q�P�H �W�\�S�H �P�H �S�D�U�D�v�W �S�O�X�V �G�L�V�W�D�Q�W �G�H �Q�R�W�U�H �X�V�D�J�H�� �O�·�R�E�M�H�F�W�L�I �G�H�6�,�„�)�¥�§�•���o�Q�·�p�W�D�Q�W
�S�D�V �G�H �S�U�R�S�R�V�H�U �G�H�V �P�p�W�K�R�G�H�V �L�Q�Q�R�Y�D�Q�W�H�V �G�D�Q�V �O�H �F�K�D�P�S �G�H �O�D �P�R�G�p�O�L�V�D�W�L�R�Q �j �E�D�V�H
�G�·�D�J�H�Q�W�V�� �$�X �F�R�Q�W�U�D�L�U�H�� �O�H�V �R�E�M�H�F�W�L�I�V �G�H�6�,�„�)�¥�§�•���o�O�·�L�Q�V�F�U�L�Y�H�Q�W �W�R�X�W �j �I�D�L�W �G�D�Q�V �O�H�V �G�H�X�[
�S�U�H�P�L�H�U�V �W�\�S�H�V�� �T�X�H�/���V�¥�H�[�S�O�L�F�L�W�H �D�L�Q�V�L ��

�© �:�K�H�Q �V�L�P�X�O�D�W�L�R�Q �P�R�G�H�O�V �D�U�H �X�V�H�G �W�R �W�H�V�W �K�\�S�R�W�K�H�V�H�V �W�K�H �D�L�P �L�V �X�V�X�D�O�O�\
�W�R �G�H�W�H�U�P�L�Q�H �Z�K�D�W �D�F�W�X�D�O�O�\ �K�D�S�S�H�Q�H�G �L�Q �W�K�H �S�D�V�W �E�\ �F�R�P�S�D�U�L�Q�J �W�K�H �R�X�W�S�X�W
�R�I �D �V�L�P�X�O�D�W�H�G �S�U�R�F�H�V�V �D�J�D�L�Q�V�W �W�K�H �D�U�F�K�D�H�R�O�R�J�L�F�D�O �H�Y�L�G�H�Q�F�H�� �,�Q �F�R�Q�W�U�D�V�W��
�W�K�H �X�V�H �R�I �V�L�P�X�O�D�W�L�R�Q �P�R�G�H�O�V �W�R �V�X�S�S�R�U�W �W�K�H�R�U�\ �E�X�L�O�G�L�Q�J �² �V�R���F�D�O�O�H�G �K�H�X��
�U�L�V�W�L�F �P�R�G�H�O�O�L�Q�J �² �G�R�H�V �Q�R�W �Q�H�F�H�V�V�D�U�L�O�\�� �R�U �H�Y�H�Q �X�V�X�D�O�O�\�� �L�Q�Y�R�O�Y�H �G�H�W�D�L�O�H�G
�F�R�P�S�D�U�L�V�R�Q �R�I �R�X�W�S�X�W �D�J�D�L�Q�V�W �W�K�H �D�U�F�K�D�H�R�O�R�J�L�F�D�O �U�H�F�R�U�G �� �L�Q �W�K�L�V �F�D�V�H �W�K�H
�S�X�U�S�R�V�H �L�V �Q�R�W �W�R �W�H�V�W �Z�K�D�W �K�D�S�S�H�Q�H�G �L�Q �W�K�H �S�D�V�W�� �E�X�W �U�D�W�K�H�U �W�R �X�Q�G�H�U�V�W�D�Q�G
�K�R�Z �F�H�U�W�D�L�Q �S�U�R�F�H�V�V�H�V �Z�R�U�N �D�Q�G �Z�K�D�W �V�R�U�W �R�I �F�K�D�Q�J�H�V �F�R�X�O�G �S�O�D�X�V�L�E�O�\ �K�D�Y�H
�R�F�F�X�U�U�H�G��
�>�«�@
�>�,�W�@ �L�V �L�P�S�R�U�W�D�Q�W �W�R �U�H�F�R�J�Q�L�V�H �W�K�D�W �W�K�H �G�L�V�W�L�Q�F�W�L�R�Q �E�H�W�Z�H�H�Q �K�\�S�R�W�K�H�V�L�V��
�W�H�V�W�L�Q�J �D�Q�G �W�K�H�R�U�\���E�X�L�O�G�L�Q�J �V�L�P�X�O�D�W�L�R�Q �D�V �F�R�Q�F�H�L�Y�H�G �E�\ �0�L�W�K�H�Q �L�V �Q�R�W
�D�O�Z�D�\�V �V�R �F�O�H�D�U �F�X�W �L�Q �S�U�D�F�W�L�F�H�� �ª

������ �3�R�X�U �S�D�U�D�S�K�U�D�V�H�U �O�H�V �W�H�U�P�H�V �G�H �O�D �G�p�Ú�Q�L�W�L�R�Q �G�X�/���ö�§2���¥�G�R�Q�Q�p�H �S�O�X�V �K�D�X�W��

����



�������� �9�,�6�8�$�/�,�6�(�5 �(�7 �(�;�3�/�2�5�(�5 �3�2�8�5 �&�2���&�2�1�6�7�5�8�,�5�( �8�1 �0�2�'�Ë�/�( ��
�&�2�1�&�(�3�7�,�2�1 �'�·�,�1�7�(�5�)�$�&�(�6 �(�;�3�/�2�5�$�7�2�,�5�(�6

�/���V�¥�������� �� �S�� ������

� �P�R�Q �V�H�Q�V���6�,�„�)�¥�§�•���o�V�·�L�Q�V�F�U�L�W �S�U�p�F�L�V�p�P�H�Q�W �G�D�Q�V �O�H �F�D�V �L�G�H�Q�W�L�Ú�p �R�• �O�D �G�L�V�W�L�Q�F�W�L�R�Q
�H�Q�W�U�H �F�H�V �G�H�X�[ �D�S�S�U�R�F�K�H�V �Q�·�H�V�W �S�D�V �W�U�D�Q�F�K�p�H�� �/�D �F�R�Q�F�H�S�W�L�R�Q �G�X �P�R�G�q�O�H �V�·�D�S�S�X�L�H �D�L�Q�V�L
�D�X�W�D�Q�W �V�X�U �G�H�V �W�K�p�R�U�L�H�V �T�X�H �V�X�U �G�H�V �G�R�Q�Q�p�H�V �H�P�S�L�U�L�T�X�H�V�� �H�Q �X�Q �F�R�Q�W�L�Q�X�X�P �T�X�H �Q�R�X�V
�D�S�S�H�O�R�Q�V �© �F�R�Q�Q�D�L�V�V�D�Q�F�H �H�[�S�H�U�W�H �ª�� �,�O �V�·�D�J�L�W �E�L�H�Q �G�H �W�H�V�W�H�U �G�H�V �K�\�S�R�W�K�q�V�H�V�� �P�D�L�V �V�D�Q�V �Q�p��
�F�H�V�V�D�L�U�H�P�H�Q�W �F�R�P�S�D�U�H�U �O�H�V �V�R�U�W�L�H�V �G�X �P�R�G�q�O�H �j �G�H�V �G�R�Q�Q�p�H�V �H�P�S�L�U�L�T�X�H�V�� �&�H�W�W�H �F�R�Q�I�U�R�Q��
�W�D�W�L�R�Q �G�H �G�R�Q�Q�p�H�V �H�P�S�L�U�L�T�X�H�V �H�W �V�L�P�X�O�p�H�V �H�V�W �G�·�D�X�W�D�Q�W �P�R�L�Q�V �D�G�D�S�W�p�H �G�D�Q�V �Q�R�W�U�H �F�D�V
�T�X�H �O�H�V �G�R�Q�Q�p�H�V �H�P�S�L�U�L�T�X�H�V �V�R�Q�W �W�U�q�V �K�p�W�p�U�R�J�q�Q�H�V �H�W �O�D�F�X�Q�D�L�U�H�V��

�/�·�X�V�D�J�H �S�U�L�Q�F�L�S�D�O �G�X �P�R�G�q�O�H �H�V�W �G�R�Q�F �H�[�S�p�U�L�P�H�Q�W�D�O�� �2�Q �F�K�H�U�F�K�H �E�L�H�Q �j �H�[�S�O�R�U�H�U �O�H�V
�U�p�V�X�O�W�D�W�V �G�·�L�Q�W�H�U�D�F�W�L�R�Q�V �F�R�P�S�O�H�[�H�V �H�Q�W�U�H �D�J�H�Q�W�V�� �H�Q�W�U�H �F�R�P�S�R�U�W�H�P�H�Q�W�V �S�R�X�U �D�F�F�R�P�S�D��
�J�Q�H�U �O�D �F�R�Q�V�W�U�X�F�W�L�R�Q �W�K�p�R�U�L�T�X�H�� �2�Q �F�K�H�U�F�K�H �W�R�X�W�H�I�R�L�V �W�R�X�W �D�X�W�D�Q�W �j �H�[�S�p�U�L�P�H�Q�W�H�U �O�H�V
�V�W�U�X�F�W�X�U�H�V �H�W �S�U�R�F�H�V�V�X�V �T�X�H �O�H �P�R�G�q�O�H �I�D�L�W �p�P�H�U�J�H�U�� �S�R�W�H�Q�W�L�H�O�O�H�P�H�Q�W �V�R�X�V �O�·�L�Q�Ü�X�H�Q�F�H �G�H
�© �V�F�p�Q�D�U�L�R�V �W�K�p�P�D�W�L�T�X�H�V �ª�� �F�H �T�X�L �Q�R�X�V �S�H�U�P�H�W �G�H �W�H�V�W�H�U �G�H�V �K�\�S�R�W�K�q�V�H�V�� �)�L�Q�D�O�H�P�H�Q�W��
�O�H �P�R�G�q�O�H �V�H�U�W �V�X�U�W�R�X�W �G�H �V�X�S�S�R�U�W �D�X �G�L�D�O�R�J�X�H �F�R�O�O�H�F�W�L�I �H�W �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H�� �P�D�L�V �L�O
�S�H�U�P�H�W �D�X�V�V�L�� �L�Q�G�L�Y�L�G�X�H�O�O�H�P�H�Q�W�� �S�R�X�U �F�K�D�F�X�Q �G�H�V �S�D�U�W�L�F�L�S�D�Q�W�V�� �G�H �U�H�S�H�Q�V�H�U �R�X �U�p�R�U�J�D��
�Q�L�V�H�U �O�D �F�R�P�S�U�p�K�H�Q�V�L�R�Q �G�H �O�D �W�U�D�Q�V�L�W�L�R�Q �p�W�X�G�L�p�H �H�W �G�H�V �S�U�R�F�H�V�V�X�V �V�S�D�W�L�D�X�[ �P�R�G�p�O�L�V�p�V�� �(�Q
�F�H�O�D�� �F�·�H�V�W �O�·�H�[�S�p�U�L�H�Q�F�H �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �G�H�6�,�„�)�¥�§�•���o�� �S�O�X�V �H�Q�F�R�U�H �T�X�H �O�H �P�R�G�q�O�H �H�Q
�O�X�L���P�r�P�H�� �T�X�L �V�H �U�p�Y�q�O�H �L�Q�W�U�L�Q�V�q�T�X�H�P�H�Q�W �H�[�S�O�R�U�D�W�R�L�U�H��

�&�R�Q�V�W�U�X�L�W �G�H �P�D�Q�L�q�U�H �H�[�S�O�R�U�D�W�R�L�U�H���/�D �P�D�Q�L�q�U�H �G�R�Q�W�6�,�„�)�¥�§�•���o�D �p�W�p �F�R�Q�o�X��
�L�P�S�O�p�P�H�Q�W�p �S�X�L�V �S�D�U�D�P�p�W�U�p�� �S�R�X�U�U�D�L�W �V�H�P�E�O�H�U �S�U�R�F�K�H �G�X �© �E�U�L�F�R�O�D�J�H �ª �j �F�H�U�W�D�L�Q�V �P�R��
�G�p�O�L�V�D�W�H�X�U�V �H�[�S�p�U�L�P�H�Q�W�p�V�� �3�D�U �H�[�H�P�S�O�H�� �O�H �I�D�L�W �T�X�H �F�H�U�W�D�L�Q�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �G�H
�V�L�P�X�O�D�W�L�R�Q �² �R�X �S�L�U�H�� �G�H �P�p�F�D�Q�L�V�P�H�V �² �D�L�H�Q�W �p�Y�R�O�X�p �D�X �F�R�X�U�V �G�H �O�D �Y�L�H �G�X �P�R�G�q�O�H �S�H�X�W
�V�H�P�E�O�H�U �F�D�U�D�F�W�p�U�L�V�W�L�T�X�H �G�·�X�Q �P�R�G�q�O�H �F�R�Q�F�H�S�W�X�H�O �G�p�I�H�F�W�X�H�X�[ �R�X �L�Q�F�R�P�S�O�q�W�H�P�H�Q�W �F�R�Q�o�X��

�-�H �V�R�X�K�D�L�W�H �D�X �F�R�Q�W�U�D�L�U�H �G�p�I�H�Q�G�U�H �F�H �F�K�R�L�[ �G�H �P�R�G�p�O�L�V�D�W�L�R�Q�� �G�D�Q�V �O�H�T�X�H�O �S�U�L�P�H�Q�W �O�H�V
�L�W�p�U�D�W�L�R�Q�V �H�Q�W�U�H �O�H �P�R�G�q�O�H�� �O�H�V �U�p�V�X�O�W�D�W�V �T�X�·�L�O �S�U�R�G�X�L�W �H�W �O�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �H�[�S�H�U�W�H�V �V�X�U
�O�H�V�T�X�H�O�O�H�V �L�O �V�·�D�S�S�X�L�H�� �'�D�Q�V �F�H �P�R�G�H �G�H �G�p�Y�H�O�R�S�S�H�P�H�Q�W�� �W�R�X�W �p�O�p�P�H�Q�W �G�X �P�R�G�q�O�H �L�P��
�S�O�p�P�H�Q�W�p �S�H�X�W �r�W�U�H �D�P�H�Q�p �j �p�Y�R�O�X�H�U�� �I�D�L�V�D�Q�W �D�O�R�U�V �p�Y�R�O�X�H�U �O�·�p�O�p�P�H�Q�W �p�T�X�L�Y�D�O�H�Q�W �G�D�Q�V �O�H
�P�R�G�q�O�H �F�R�Q�F�H�S�W�X�H�O�� �6�L �O�·�H�[�S�O�R�U�D�W�L�R�Q �G�X �F�R�P�S�R�U�W�H�P�H�Q�W �G�X �P�R�G�q�O�H �P�R�Q�W�U�H �T�X�·�X�Q �W�\�S�H
�G�·�D�J�H�Q�W �H�V�W �S�H�X �X�W�L�O�H�� �R�X �D�X �F�R�Q�W�U�D�L�U�H�� �T�X�·�L�O �V�H�U�D�L�W �M�X�G�L�F�L�H�X�[ �G�H �P�L�H�X�[ �G�L�V�W�L�Q�J�X�H�U �G�H�V
�V�R�X�V���W�\�S�H�V �G�·�D�J�H�Q�W�V �H�W �G�H �O�H�V �G�R�W�H�U �G�H �P�p�F�D�Q�L�V�P�H�V �S�U�R�S�U�H�V�� �D�O�R�U�V �Q�R�X�V �D�G�D�S�W�H�U�R�Q�V �O�H
�P�R�G�q�O�H �F�R�Q�F�H�S�W�X�H�O�� �6�L �O�H�V �W�K�p�P�D�W�L�F�L�H�Q�V�� �j �O�·�R�F�F�D�V�L�R�Q �G�H �Q�R�X�Y�H�O�O�H�V �O�H�F�W�X�U�H�V�� �G�p�F�L�G�H�Q�W
�T�X�H �O�H �P�R�G�q�O�H �F�R�Q�F�H�S�W�X�H�O �G�R�L�W �r�W�U�H �P�R�G�L�Ú�p�� �D�O�R�U�V �L�O �V�H�U�D �F�K�D�Q�J�p �H�W �G�R�Q�Q�H�U�D �O�L�H�X �j �X�Q�H
�Q�R�X�Y�H�O�O�H �L�P�S�O�p�P�H�Q�W�D�W�L�R�Q�� �&�H�W �D�O�O�H�U���U�H�W�R�X�U �F�R�Q�V�W�D�Q�W�� �R�• �O�·�R�Q �D�F�F�H�S�W�H �T�X�H �O�H�V �p�O�p�P�H�Q�W�V��
�F�R�Q�F�H�S�W�X�H�O�V �R�X �L�P�S�O�p�P�H�Q�W�p�V�� �V�R�Q�W �V�X�V�F�H�S�W�L�E�O�H�V �G�H �F�K�D�Q�J�H�U �S�H�U�P�H�W �D�X �I�X�U �H�W �j �P�H�V�X�U�H
�G�H �F�R�Q�V�R�O�L�G�H�U �R�X �G�·�L�Q�Y�D�O�L�G�H�U �O�D �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q �T�X�H �O�·�R�Q �D �G�X �V�\�V�W�q�P�H �P�R�G�p�O�L�V�p��

�&�H�O�D �U�H�Q�G �O�D �G�p�P�D�U�F�K�H �G�H �F�R�Q�V�W�U�X�F�W�L�R�Q �G�H�6�,�„�)�¥�§�•���o�S�U�R�I�R�Q�G�p�P�H�Q�W �H�[�S�O�R�U�D�W�R�L�U�H ��
�G�D�Q�V �X�Q�H �F�R�Q�V�W�U�X�F�W�L�R�Q �© �H�Q �V�S�L�U�D�O�H �ª ���0������,���Œ�H�W�6���Œ�•�¥�ö��������� �� �S�� ���������� �F�H �V�R�Q�W �O�H�V
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�e�Y�D�O�X�p �H�W �D�Q�D�O�\�V�p �G�H �P�D�Q�L�q�U�H �H�[�S�O�R�U�D�W�R�L�U�H���'�H �P�D�Q�L�q�U�H �S�O�X�V �F�O�D�V�V�L�T�X�H�� �O�·�D�S��
�S�U�R�F�K�H �H�[�S�O�R�U�D�W�R�L�U�H �H�V�W �H�Q�Ú�Q �D�S�S�O�L�T�X�p�H �D�X�[ �G�R�Q�Q�p�H�V �G�H �V�R�U�W�L�H �G�X �P�R�G�q�O�H�� �V�H�O�R�Q �O�H �F�D�G�U�H
�P�p�W�K�R�G�R�O�R�J�L�T�X�H �G�p�M�j �P�H�Q�W�L�R�Q�Q�p �G�H �O�·�D�Q�D�O�\�V�H �H�[�S�O�R�U�D�W�R�L�U�H �G�H �G�R�Q�Q�p�H�V ���(�'�$���� �/�·�L�P�S�H�U��
�P�D�Q�H�Q�F�H �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H ���F�I���F�K�D�S�L�W�U�H �����H�Q�F�D�G�U�p �������� �H�Q �H�V�W �X�Q�H �F�R�Q�V�p�T�X�H�Q�F�H
�G�L�U�H�F�W�H�� �&�·�H�V�W �H�Q �P�H�Q�D�Q�W �G�H�V �D�Q�D�O�\�V�H�V �G�H �F�H�V �L�Q�G�L�F�D�W�H�X�U�V �T�X�H �O�·�R�Q �S�H�X�W �U�p�D�O�L�V�H�U �O�H�X�U�V
�G�p�I�D�X�W�V�� �R�X �O�H�X�U �L�Q�F�D�S�D�F�L�W�p �S�D�U�I�R�L�V �j �G�p�S�D�U�W�D�J�H�U �G�L�ä�p�U�H�Q�W�H�V �Y�H�U�V�L�R�Q�V �G�·�X�Q �P�R�G�q�O�H�� �&�·�H�V�W
�D�X�V�V�L �H�Q �P�H�Q�D�Q�W �F�H�V �D�Q�D�O�\�V�H�V �T�X�H �O�·�R�Q �S�H�X�W �F�R�Q�V�W�D�W�H�U �O�H �E�H�V�R�L�Q �G�H �F�U�p�H�U �G�H �Q�R�X�Y�H�D�X�[
�L�Q�G�L�F�D�W�H�X�U�V�� �T�X�L �G�R�Q�Q�H�U�R�Q�W �X�Q�H �Y�L�V�L�R�Q �S�O�X�V �S�U�p�F�L�V�H�� �R�X �O�p�J�q�U�H�P�H�Q�W �G�L�ä�p�U�H�Q�W�H�� �G�·�X�Q �S�K�p��
�Q�R�P�q�Q�H �T�X�H�O�F�R�Q�T�X�H��

�'�D�Q�V �O�·�(�'�$�� �F�H �V�R�Q�W �O�H�V �G�R�Q�Q�p�H�V �² �H�W �O�H�V �P�R�W�L�I�V �T�X�L �H�Q �V�X�U�J�L�V�V�H�Q�W �² �T�X�L �J�X�L�G�H�Q�W �O�·�D�Q�D�O�\�V�H
�H�W �R�U�L�H�Q�W�H�Q�W �Y�H�U�V �O�·�p�W�X�G�H �G�H �Y�D�U�L�D�Q�W�H�V �R�X �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�V �G�H �F�H�V �P�r�P�H�V �G�R�Q�Q�p�H�V ���Q�R�U��
�P�D�O�L�V�D�W�L�R�Q �G�H�V �G�R�Q�Q�p�H�V�� �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q �H�Q �O�R�J�D�U�L�W�K�P�H�V�� �H�W�F������ �'�D�Q�V �O�·�H�[�S�O�R�U�D�W�L�R�Q �G�H
�6�,�„�)�¥�§�•���o�� �F�H�V �© �G�R�Q�Q�p�H�V �ª�� �F�·�H�V�W���j���G�L�U�H �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H�� �J�X�L�G�H�Q�W �H�O�O�H�V���D�X�V�V�L
�O�·�p�Y�D�O�X�D�W�L�R�Q �G�X �P�R�G�q�O�H�� �H�W �O�H�X�U �p�W�X�G�H �H�Q�W�U�D�v�Q�H �G�H �S�D�U �O�j �P�r�P�H �G�H�V �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�V
�G�H �F�H�V �L�Q�G�L�F�D�W�H�X�U�V ���S�U�p�F�L�V�L�R�Q�� �G�L�V�W�L�Q�F�W�L�R�Q �G�H �F�D�W�p�J�R�U�L�H�V�� �F�K�D�Q�J�H�P�H�Q�W �G�H �O�D �P�p�W�K�R�G�H �G�H
�F�D�O�F�X�O�� �H�W�F������

�'�D�Q�V �O�·�D�S�S�U�R�F�K�H �F�O�D�V�V�L�T�X�H�� �O�D �Y�L�V�X�D�O�L�V�D�W�L�R�Q �Q�·�H�V�W �P�R�E�L�O�L�V�p�H �T�X�·�D�X �G�p�E�X�W �G�X �S�U�R�F�H�V�V�X�V
�G�·�p�Y�D�O�X�D�W�L�R�Q�� �O�R�U�V �G�H �O�D �S�K�D�V�H �G�H �©�I�D�F�H �Y�D�O�L�G�D�W�L�R�Q�ª�� �/�·�D�S�S�U�R�F�K�H �S�U�R�S�R�V�p�H �G�D�Q�V �F�H�W�W�H
�W�K�q�V�H�� �Q�R�P�P�p�H �© �p�Y�D�O�X�D�W�L�R�Q �Y�L�V�X�H�O�O�H �ª ���Y�R�L�U�F�K�D�S�L�W�U�H ���� �V�H�F�W�L�R�Q �������������� �D�F�F�R�U�G�H �D�X
�F�R�Q�W�U�D�L�U�H �X�Q �U�{�O�H �F�O�p �j �O�D �Y�L�V�X�D�O�L�V�D�W�L�R�Q �W�R�X�W �D�X �O�R�Q�J �G�X �S�U�R�F�H�V�V�X�V �G�·�p�Y�D�O�X�D�W�L�R�Q�� �/�H�V
�L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �V�X�U �O�H�V�T�X�H�O�V �R�Q �V�H �E�D�V�H �S�R�X�U �p�Y�D�O�X�H�U �O�H �P�R�G�q�O�H �V�R�Q�W �S�R�W�H�Q�W�L�H�O�O�H��
�P�H�Q�W �F�O�D�V�V�L�T�X�H�V�� �P�D�L�V �O�H �F�K�R�L�[ �G�H �I�D�L�U�H �U�H�S�R�V�H�U �O�·�p�Y�D�O�X�D�W�L�R�Q �X�Q�L�T�X�H�P�H�Q�W �V�X�U �O�·�D�Q�D�O�\�V�H
�Y�L�V�X�H�O�O�H �G�H �F�H�V �L�Q�G�L�F�D�W�H�X�U�V �P�H �V�H�P�E�O�H �T�X�D�Q�W �j �H�O�O�H �D�V�V�H�] �K�p�W�p�U�R�G�R�[�H �H�W �S�U�R�I�R�Q�G�p�P�H�Q�W
�H�[�S�O�R�U�D�W�R�L�U�H��

�'�H �P�D�Q�L�q�U�H �J�O�R�E�D�O�H�� �F�·�H�V�W �W�R�X�W�H �O�·�H�[�S�O�R�U�D�W�L�R�Q �G�X �P�R�G�q�O�H �T�X�L �D �p�W�p �P�H�Q�p�H �G�H �P�D�Q�L�q�U�H
�Y�L�V�X�H�O�O�H�� �H�Q �I�D�L�V�D�Q�W �D�S�S�H�O �j �X�Q�H �S�O�D�W�H�I�R�U�P�H �²�6�,�„�(�'�%�² �T�X�L�� �F�R�P�P�H �O�H�V �L�Q�G�L�F�D�W�H�X�U�V
�H�W �O�D �P�p�W�K�R�G�H �G�·�p�Y�D�O�X�D�W�L�R�Q�� �D �I�R�U�W�H�P�H�Q�W �p�Y�R�O�X�p�H �W�R�X�W �D�X �O�R�Q�J �G�H �F�H�W�W�H �U�H�F�K�H�U�F�K�H�� �/�H�V
�© �U�p�V�X�O�W�D�W�V �ª �G�X �P�R�G�q�O�H�� �G�H �P�r�P�H �T�X�H �V�D �V�H�Q�V�L�E�L�O�L�W�p�� �Q�·�R�Q�W �S�D�V �p�W�p �D�Q�D�O�\�V�p�V �D�X �F�U�L�E�O�H
�G�·�R�E�M�H�F�W�L�I�V �S�U�p���G�p�Ú�Q�L�V �V�W�U�L�F�W�V �H�W �K�L�p�U�D�U�F�K�L�V�p�V�� �/�H�V �P�R�G�D�O�L�W�p�V �G�H �O�·�p�Y�D�O�X�D�W�L�R�Q�� �W�H�O�O�H�V �T�X�H
�S�U�p�V�H�Q�W�p�V �G�D�Q�V �F�H �P�D�Q�X�V�F�U�L�W�� �U�p�V�X�O�W�H�Q�W �G�H �Q�R�P�E�U�H�X�[ �D�O�O�H�U�V���U�H�W�R�X�U�V �H�Q�W�U�H �W�K�p�P�D�W�L�F�L�H�Q�V
�H�W �P�R�G�p�O�L�V�D�W�H�X�U�V�� �H�W �G�·�H�Q�F�R�U�H �S�O�X�V �Q�R�P�E�U�H�X�[ �D�O�O�H�U�V���U�H�W�R�X�U�V �H�Q�W�U�H �O�H �P�R�G�q�O�H �H�W �O�·�H�[�S�O�R��
�U�D�W�L�R�Q�� �Y�L�V�X�H�O�O�H�� �G�H �V�H�V �V�R�U�W�L�H�V��
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�/�D �G�p�P�D�U�F�K�H �G�·�H�Q�V�H�P�E�O�H �S�R�X�U�V�X�L�Y�L�H �G�D�Q�V �F�H�W�W�H �W�K�q�V�H �H�V�W �W�U�q�V �H�[�S�O�R�U�D�W�R�L�U�H�� �H�W �O�·�H�Q�V�H�P�E�O�H
�G�H �V�H�V �F�R�P�S�R�V�D�Q�W�V �R�X �p�W�D�S�H�V �R�Q�W �O�D�U�J�H�P�H�Q�W �p�Y�R�O�X�p �G�X�U�D�Q�W �O�H�V �V�L�[ �D�Q�Q�p�H�V �G�H �F�H�W�W�H �H�[��
�S�p�U�L�H�Q�F�H �G�H �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q �L�Q�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H�� �3�R�X�U �D�X�W�D�Q�W�� �D�Ú�Q �T�X�H �F�H�W�W�H �H�[�S�p�U�L�H�Q�F�H
�S�X�L�V�V�H �D�Y�R�L�U �X�Q�H �S�R�U�W�p�H �V�X�S�p�U�L�H�X�U�H �j �F�H�O�O�H �G�·�X�Q �S�U�R�M�H�W �S�R�Q�F�W�X�H�O�� �Q�R�X�V �D�Y�R�Q�V �F�R�O�O�H�F�W�L��
�Y�H�P�H�Q�W �S�R�U�W�p �D�W�W�H�Q�W�L�R�Q �j �O�X�L �J�D�U�D�Q�W�L�U �X�Q�H �F�H�U�W�D�L�Q�H �U�H�S�U�R�G�X�F�W�L�E�L�O�L�W�p�� �/�·�R�E�M�H�F�W�L�I�� �F�H �I�D�L��
�V�D�Q�W�� �p�W�D�L�W �T�X�H �O�H �P�R�G�q�O�H �P�L�V �H�Q �S�O�D�F�H�� �H�W �O�D �G�p�P�D�U�F�K�H �O�L�p�H�� �S�X�L�V�V�H�Q�W �V�H�U�Y�L�U �j �G�·�D�X�W�U�H�V
�F�K�H�U�F�K�H�X�U�V�� �Q�R�W�D�P�P�H�Q�W �H�Q �K�L�V�W�R�L�U�H�� �H�Q �D�U�F�K�p�R�O�R�J�L�H�� �H�Q �J�p�R�J�U�D�S�K�L�H�� �H�W �G�H �P�D�Q�L�q�U�H �S�O�X�V
�J�p�Q�p�U�D�O�H �D�X�[ �F�K�H�U�F�K�H�X�U�V �V�·�L�Q�W�p�U�H�V�V�D�Q�W �j �G�H�V �S�K�p�Q�R�P�q�Q�H�V �V�H �G�p�U�R�X�O�D�Q�W �V�X�U �G�H �O�R�Q�J�X�H�V
�S�p�U�L�R�G�H�V �W�H�P�S�R�U�H�O�O�H�V�� �&�H�F�L �D�Ú�Q �G�·�D�F�F�R�P�S�D�J�Q�H�U �F�H�V �F�K�H�U�F�K�H�X�U�V�� �j �O�H�X�U �W�R�X�U �Y�H�U�V �O�D �P�R�G�p��
�O�L�V�D�W�L�R�Q �G�H �S�U�R�F�H�V�V�X�V �V�S�D�W�L�R���W�H�P�S�R�U�H�O�V �V�X�U �O�H �W�H�P�S�V �O�R�Q�J�� �'�D�Q�V �O�H�V �S�D�U�D�J�U�D�S�K�H�V �V�X�L�Y�D�Q�W�V��
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�M�H �G�p�W�D�L�O�O�H �O�H�V �P�p�W�K�R�G�H�V �P�L�V�H�V �H�Q �S�O�D�F�H�V �G�D�Q�V �F�H �S�U�R�M�H�W �S�R�X�U �D�S�S�X�\�H�U �O�D �U�H�S�U�R�G�X�F�W�L�E�L��
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�p�T�X�L�O�L�E�U�p�H �G�H�V �U�H�V�V�R�X�U�F�H�V��

�'�D�Q�V �F�H �F�R�Q�W�H�[�W�H�� �O�D �S�p�U�L�R�G�H ���������������� �H�V�W �K�D�E�L�W�X�H�O�O�H�P�H�Q�W �F�R�Q�V�L�G�p�U�p�H �F�R�P�P�H �X�Q�H
�S�p�U�L�R�G�H �G�H �W�U�D�Q�V�L�W�L�R�Q�� �G�X�U�D�Q�W �O�D�T�X�H�O�O�H �O�D �V�R�F�L�p�W�p �I�p�R�G�D�O�H �V�H �V�W�U�X�F�W�X�U�H�� �F�H�U�W�D�L�Q�V �p�Y�R��
�T�X�D�Q�W �O�D �© �U�p�Y�R�O�X�W�L�R�Q �G�H �O�·�D�Q �0�L�O �ª ���)�§���,�¥�ö�������� ���� �W�D�Q�G�L�V �T�X�H �G�·�D�X�W�U�H�V �W�H�P�S�q�U�H�Q�W
�H�Q �S�D�U�O�D�Q�W �G�H �© �U�p�Y�p�O�D�W�L�R�Q �G�H �O�·�D�Q �0�L�O �ª ���%���ö����§�o�¥�„p�������� �� ���© �U�p�Y�p�O�D�W�L�R�Q �ª �S�D�U
�O�·�D�X�J�P�H�Q�W�D�W�L�R�Q �H�Q �T�X�D�Q�W�L�W�p �H�W �H�Q �T�X�D�O�L�W�p �G�H �O�D �G�R�F�X�P�H�Q�W�D�W�L�R�Q �W�H�[�W�X�H�O�O�H���� �/�H�V �K�\��
�S�R�W�K�q�V�H�V �V�R�Q�W �D�L�Q�V�L �Q�R�P�E�U�H�X�V�H�V�� �H�W �L�O �H�V�W �G�L�Þ�F�L�O�H �G�H �W�U�D�Q�F�K�H�U �H�Q �I�D�Y�H�X�U �G�H �O�·�X�Q�H
�R�X �O�·�D�X�W�U�H�� �W�D�Q�W �O�·�D�U�W�L�F�X�O�D�W�L�R�Q �G�H�V �I�D�F�W�H�X�U�V �V�R�F�L�D�X�[�� �S�R�O�L�W�L�T�X�H�V�� �L�Q�V�W�L�W�X�W�L�R�Q�Q�H�O�V�� �p�F�R��
�Q�R�P�L�T�X�H�V �H�W �F�X�O�W�X�U�H�O�V �H�V�W �F�R�P�S�O�H�[�H�� �ª
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���������� �4�X�H�V�W�L�R�Q�Q�H�P�H�Q�W

�'�D�Q�V �F�H �F�R�Q�W�H�[�W�H�� �Q�R�X�V �D�Y�R�Q�V �F�K�H�U�F�K�p �j �p�W�X�G�L�H�U�� �D�Y�H�F �X�Q�H �D�S�S�U�R�F�K�H �© �U�p�V�R�O�X�P�H�Q�W �J�p�R��
�J�U�D�S�K�L�T�X�H �ª ���&2�ö�����7���Œ�Œ�,�¥�ö�H�W �D�O���������� �� �S�� ���������� �O�H�V �F�D�X�V�H�V �H�W �F�R�Q�G�L�W�L�R�Q�V �G�H�V �S�U�R�F�H�V�V�X�V
�V�S�D�W�L�D�X�[ �j �O�·�±�X�Y�U�H �G�X�U�D�Q�W �F�H�W�W�H �S�p�U�L�R�G�H �� �S�R�O�D�U�L�V�D�W�L�R�Q�� �Ú�[�D�W�L�R�Q �H�W �K�L�p�U�D�U�F�K�L�V�D�W�L�R�Q �G�X �V�\�V��
�W�q�P�H �G�H �S�H�X�S�O�H�P�H�Q�W �U�X�U�D�O�� �/�H�V �K�\�S�R�W�K�q�V�H�V �T�X�L �V�R�X�V���W�H�Q�G�H�Q�W �O�·�D�S�S�U�R�F�K�H �P�R�G�p�O�L�V�D�W�U�L�F�H
�V�R�Q�W �P�X�O�W�L�S�O�H�V�� �2�Q �H�V�W�L�P�H �D�L�Q�V�L�� �G�·�D�S�U�q�V �O�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �H�[�S�H�U�W�H�V �G�H�V �W�K�p�P�D�W�L�F�L�H�Q�V �G�X
�S�U�R�M�H�W�� �T�X�H �F�H�V �S�U�R�F�H�V�V�X�V �V�S�D�W�L�D�X�[ �U�p�V�X�O�W�H�Q�W �G�·�X�Q�H �W�U�L�S�O�H �G�\�Q�D�P�L�T�X�H �V�R�F�L�D�O�H��

�³ �6�X�U �O�H �S�O�D�Q �G�H�V �p�O�L�W�H�V�� �O�D �S�p�U�L�R�G�H �H�V�W �F�D�U�D�F�W�p�U�L�V�p�H �S�D�U �X�Q �p�P�L�H�W�W�H�P�H�Q�W �G�H�V �S�R�X��
�Y�R�L�U�V�� �H�Q �S�D�U�W�L�H �O�L�p �D�X �G�p�P�D�Q�W�q�O�H�P�H�Q�W �G�H �O�·�H�P�S�L�U�H �F�D�U�R�O�L�Q�J�L�H�Q�� �&�H�W �p�P�L�H�W�W�H�P�H�Q�W
�V�·�H�[�S�U�L�P�H �V�R�X�V �O�D �I�R�U�P�H �G�H �O�D �© �U�p�Y�R�O�X�W�L�R�Q �I�p�R�G�D�O�H �ª�� �6�X�L�W�H �D�X �W�D�U�L�V�V�H�P�H�Q�W �G�H�V
�V�R�X�U�F�H�V �G�H �U�L�F�K�H�V�V�H �L�V�V�X�H�V �G�X �S�R�X�Y�R�L�U �F�H�Q�W�U�D�O �H�W �G�H �V�R�Q �p�F�R�Q�R�P�L�H �G�H �U�D�]�]�L�D�� �X�Q�H
�F�R�P�S�p�W�L�W�L�R�Q �p�P�H�U�J�H �H�Q�W�U�H �O�H�V �V�H�L�J�Q�H�X�U�V�� �&�H�O�O�H���F�L �H�V�W �P�D�W�p�U�L�D�O�L�V�p�H �S�D�U �O�·�D�S�S�D�U�L�W�L�R�Q
�R�X �O�·�D�F�F�U�R�L�V�V�H�P�H�Q�W �G�·�X�Q �F�O�L�P�D�W �G�H �Y�L�R�O�H�Q�F�H�� �H�Q �S�D�U�W�L�F�X�O�L�H�U �H�Q�W�U�H �O�H�V �V�H�L�J�Q�H�X�U�V �G�H
�P�r�P�H �U�p�J�L�R�Q�V��

�³ �6�X�U �O�H �S�O�D�Q �V�S�L�U�L�W�X�H�O�� �R�Q �D�V�V�L�V�W�H �j �O�·�p�P�H�U�J�H�Q�F�H �Q�H�W�W�H �G�·�X�Q�H �V�W�U�X�F�W�X�U�H �G�H �F�R�Q�W�U�{�O�H
�V�R�F�L�D�O�� �P�L�V�H �H�Q �S�O�D�F�H �S�D�U �O�·�e�J�O�L�V�H �F�K�U�p�W�L�H�Q�Q�H�� �T�X�L �L�Q�V�W�L�W�X�W�L�R�Q�Q�D�O�L�V�H �G�H�V �V�W�U�X�F�W�X�U�H�V
�W�H�U�U�L�W�R�U�L�D�O�H�V ���O�H�V �S�D�U�R�L�V�V�H�V�� �L�P�S�O�L�T�X�D�Q�W �O�H �G�p�F�R�P�S�W�H �H�W �O�D �J�H�V�W�L�R�Q �G�H�V �K�D�E�L�W�D�Q�W�V��

�³ �6�X�U �O�H �S�O�D�Q �F�R�P�P�X�Q�D�X�W�D�L�U�H�� �H�Q�Ú�Q�� �R�Q �Q�R�W�H �O�·�D�S�S�D�U�L�W�L�R�Q �G�H �G�L�ä�p�U�H�Q�W�V �W�\�S�H�V �G�·�R�U��
�J�D�Q�L�V�D�W�L�R�Q�V �O�R�F�D�O�H�V ���F�R�P�P�X�Q�D�X�W�p�V �S�D�\�V�D�Q�Q�H�V�� �D�J�U�D�L�U�H�V�� �Y�L�O�O�D�J�H�R�L�V�H�V�� �H�W�F������ �F�U�p�p�H�V
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�S�D�U �H�W �S�R�X�U �O�H�V �S�R�S�X�O�D�W�L�R�Q�V�� �T�X�L �S�H�U�P�H�W�W�H�Q�W �O�D �F�R�Q�V�W�L�W�X�W�L�R�Q �G�H �F�R�Q�W�U�H���S�R�X�Y�R�L�U�V
�I�D�F�H �j �G�H�V �V�H�L�J�Q�H�X�U�V �I�p�R�G�D�X�[ �T�X�L �S�U�p�O�q�Y�H�Q�W �G�H �S�O�X�V �H�Q �S�O�X�V �G�H �G�U�R�L�W�V��

� �F�H�V �W�U�R�L�V �S�U�R�F�H�V�V�X�V �V�R�F�L�D�X�[�� �R�Q �D�V�V�R�F�L�H �G�H�V �F�R�Q�V�p�T�X�H�Q�F�H�V �V�X�U �O�H �S�O�D�Q �V�S�D�W�L�D�O �� �G�H �O�D
�Y�L�R�O�H�Q�F�H �p�P�H�U�J�H �O�H �E�H�V�R�L�Q �G�H �S�U�R�W�H�F�W�L�R�Q�� �G�·�R�• �O�D �F�U�p�D�W�L�R�Q �G�H �F�K�k�W�H�D�X�[ �H�W �O�D �F�R�Q�F�H�Q�W�U�D��
�W�L�R�Q �G�H �O�D �S�R�S�X�O�D�W�L�R�Q �U�X�U�D�O�H �j �S�U�R�[�L�P�L�W�p �G�H �F�H�V �G�H�U�Q�L�H�U�V �� �G�H �O�·�H�Q�F�D�G�U�H�P�H�Q�W �U�H�O�L�J�L�H�X�[
�p�P�H�U�J�H �X�Q�H �Q�H�W�W�H �D�X�J�P�H�Q�W�D�W�L�R�Q �G�X �G�H�Y�R�L�U �G�H �I�U�p�T�X�H�Q�W�D�W�L�R�Q �G�H�V �p�J�O�L�V�H�V�� �G�·�R�• �O�D �G�p�P�X�O��
�W�L�S�O�L�F�D�W�L�R�Q �G�H�V �p�J�O�L�V�H�V �S�D�U�R�L�V�V�L�D�O�H�V �H�W �O�D �S�R�O�D�U�L�V�D�W�L�R�Q �G�H �O�D �S�R�S�X�O�D�W�L�R�Q �j �O�H�X�U�V �D�E�R�U�G�V �� �G�H
�O�·�D�S�S�D�U�L�W�L�R�Q �G�H�V �F�R�P�P�X�Q�D�X�W�p�V�� �H�Q �U�p�D�F�W�L�R�Q �Q�R�W�D�P�P�H�Q�W �D�X�[ �D�X�J�P�H�Q�W�D�W�L�R�Q�V �G�H�V �G�U�R�L�W�V �H�W
�L�P�S�{�W�V �F�D�X�V�p�V �S�D�U �O�·�p�P�L�H�W�W�H�P�H�Q�W �G�H�V �S�R�X�Y�R�L�U�V�� �p�P�H�U�J�H �X�Q �L�Q�W�p�U�r�W �U�p�H�O�� �S�R�X�U �O�H�V �S�D�\�V�D�Q�V
�G�L�V�S�H�U�V�p�V�� �j �O�D �F�R�Q�F�H�Q�W�U�D�W�L�R�Q��

�(�Q �p�W�X�G�L�D�Q�W �F�H�W�W�H �S�R�S�X�O�D�W�L�R�Q �j �O�·�p�F�K�H�O�O�H �G�·�X�Q�H �U�p�J�L�R�Q�� �R�Q �F�K�H�U�F�K�H �j �p�S�U�R�X�Y�H�U �O�D �F�R�P��
�E�L�Q�D�L�V�R�Q �G�H �F�H�V �K�\�S�R�W�K�q�V�H�V�� �H�Q �L�Q�W�H�U�U�R�J�H�D�Q�W �O�H�X�U �F�D�S�D�F�L�W�p �j �H�[�S�O�L�T�X�H�U �j �H�O�O�H�V �V�H�X�O�H�V
�O�·�D�S�S�D�U�L�W�L�R�Q �G�H �O�D �V�W�U�X�F�W�X�U�H �V�S�D�W�L�D�O�H �S�R�O�D�U�L�V�p�H ���S�D�U �O�H�V �F�K�k�W�H�D�X�[ �H�W �p�J�O�L�V�H�V�� �H�W �K�L�p�U�D�U��
�F�K�L�V�p�H ���G�X �S�H�W�L�W �Y�L�O�O�D�J�H �j �O�D �Y�L�O�O�H �G�H �S�R�U�W�p�H �Q�D�W�L�R�Q�D�O�H�� �T�X�H �O�·�R�Q �F�R�Q�V�W�D�W�H �j �O�D �Ú�Q �G�H �O�D
�S�p�U�L�R�G�H��
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�V�R�Q�W �G�H�V �L�P�S�O�p�P�H�Q�W�D�W�L�R�Q�V �L�Q�I�R�U�P�D�W�L�T�X�H�V �G�H�V �D�F�W�H�X�U�V �H�W �H�Q�W�L�W�p�V �L�G�H�Q�W�L�Ú�p�H�V �G�D�Q�V �O�H �P�R��
�G�q�O�H �F�R�Q�F�H�S�W�X�H�O �T�X�L �D �G�R�Q�Q�p �O�L�H�X �j�6�,�„�)�¥�§�•���o���Y�R�L�U�&2�ö���� �7���Œ�Œ�,�¥�ö�H�W �D�O���������� �� �7�D��
�E�O�H�D�X ���� �S�� �������²����������

�$�X �F�±�X�U �G�X �P�R�G�q�O�H�� �R�Q �W�U�R�X�Y�H �O�H�V�I�R�\�H�U�V �S�D�\�V�D�Q�V�� �� �&�K�D�T�X�H �D�J�H�Q�W �U�H�S�U�p�V�H�Q�W�H �X�Q�H �I�D��
�P�L�O�O�H �S�D�\�V�D�Q�Q�H �P�p�G�L�p�Y�D�O�H �H�W �V�R�Q �I�R�\�H�U �G�H �U�p�V�L�G�H�Q�F�H�� �'�D�Q�V �O�H �P�R�G�q�O�H�� �O�·�D�J�H�Q�W �U�H�S�U�p�V�H�Q��
�W�D�Q�W �X�Q �I�R�\�H�U �S�D�\�V�D�Q �S�H�X�W �S�H�U�G�X�U�H�U �G�H ������ �j ���������� �W�R�X�W �H�Q �F�K�D�Q�J�H�D�Q�W �S�R�W�H�Q�W�L�H�O�O�H�P�H�Q�W
�G�H �I�R�\�H�U �G�H �U�p�V�L�G�H�Q�F�H �j �F�K�D�T�X�H �S�D�V �G�H �W�H�P�S�V�� �F�H�O�X�L���F�L �F�R�U�U�H�V�S�R�Q�G�D�Q�W �j �X�Q�H �S�p�U�L�R�G�H �G�H
���� �D�Q�V�� �/�H�V �D�J�H�Q�W�V �U�H�S�U�p�V�H�Q�W�H�Q�W �D�L�Q�V�L �S�O�X�W�{�W �G�H�V �O�L�J�Q�p�H�V �T�X�H �G�H�V �I�D�P�L�O�O�H�V �D�X �V�H�Q�V �F�O�D�V��
�V�L�T�X�H�� �,�O �V�·�D�J�L�W �D�L�Q�V�L �G�H �V�L�P�X�O�H�U �O�H�V �P�L�J�U�D�W�L�R�Q�V �U�p�V�L�G�H�Q�W�L�H�O�O�H�V �G�H�V �J�p�Q�p�U�D�W�L�R�Q�V �V�X�F�F�H�V�V�L�Y�H�V
�G�H �S�D�\�V�D�Q�V �G�·�X�Q�H �I�D�P�L�O�O�H�� �&�K�D�T�X�H �I�R�\�H�U �S�D�\�V�D�Q �H�V�W �F�D�U�D�F�W�p�U�L�V�p �S�D�U �X�Q�H�O�R�F�D�O�L�V�D�W�L�R�Q���V�R�Q
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�3�D�U�R�L�V�V�H�V �V�D�Q�V �p�J�O�L�V�H�V �Q�R�Q �S�D�U�R�L�V�V�L�D�O�H�V���/�H�V �G�H�X�[ �S�D�U�R�L�V�V�H�V �V�L�W�X�p�H�V �H�Q �E�D�V ���&�H�W�' ��
�G�H �O�·�H�[�H�P�S�O�H �Q�H �F�R�Q�W�L�H�Q�Q�H�Q�W �S�D�V �G�·�p�J�O�L�V�H�V �Q�R�Q �S�D�U�R�L�V�V�L�D�O�H�V ���Ú�J�X�U�H ������������

�)�,�ì2�ö�¥ �������� �²�3�U�R�P�R�W�L�R�Q �H�W �F�U�p�D�W�L�R�Q �G�·�p�J�O�L�V�H�V �S�D�U�R�L�V�V�L�D�O�H�V �G�D�Q�V �G�H�V �S�D�U�R�L�V�V�H�V �Q�·�D�\�D�Q�W �L�Q�L�W�L�D�O�H��
�P�H�Q�W �S�D�V �G�·�p�J�O�L�V�H�V �V�D�Q�V �G�U�R�L�W�V �S�D�U�R�L�V�V�L�D�X�[��

�'�D�Q�V �F�H �F�D�V �G�H �Ú�J�X�U�H�� �R�Q �F�K�H�U�F�K�H �O�H�V �p�J�O�L�V�H�V �Q�R�Q �S�D�U�R�L�V�V�L�D�O�H�V �V�L�W�X�p�H�V �G�D�Q�V �X�Q �U�D�\�R�Q �G�H
�������� �P �D�X�W�R�X�U �G�H �O�D �S�D�U�R�L�V�V�H��

�³ �6�L �G�H�V �p�J�O�L�V�H�V �Q�R�Q �S�D�U�R�L�V�V�L�D�O�H�V �V�R�Q�W �S�U�p�V�H�Q�W�H�V �G�D�Q�V �F�H�E�X�ä�H�U���&���� �R�Q �H�Q �V�p�O�H�F�W�L�R�Q�Q�H
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�U�H�O�D�W�L�R�Q��
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�
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; 0

�
; 1

�
����������

�)�,�ì2�ö�¥ �������� �²�9�D�U�L�D�W�L�R�Q �G�H �O�D �V�D�W�L�V�I�D�F�W�L�R�Q �H�Q �I�R�Q�F�W�L�R�Q �G�H �O�D �G�L�V�W�D�Q�F�H �j �O�·�D�W�W�U�D�F�W�H�X�U �O�H �S�O�X�V
�S�U�R�F�K�H��

�6�D�W�L�V�I�D�F�W�L�R�Q �U�H�O�L�J�L�H�X�V�H���/�H �F�D�O�F�X�O �G�H �O�D �V�D�W�L�V�I�D�F�W�L�R�Q �U�H�O�L�J�L�H�X�V�H �V�·�L�Q�V�F�U�L�W �U�L�J�R�X�U�H�X��
�V�H�P�H�Q�W �G�D�Q�V �F�H�W�W�H �O�R�J�L�T�X�H�� �2�Q �S�H�X�W �O�H �I�R�U�P�X�O�H�U �D�L�Q�V�L ��

sreligieuse = min
�
max

�
(distancemax � distance�Beglise)

(distancemax � distancemin )
; 0

�
; 1

�

�D�Y�H�F �G�H�V �V�H�X�L�O�V �G�H �G�L�V�W�D�Q�F�H ��distance�Bmax �H�Wdistance�Bmin �� �T�X�L �p�Y�R�O�X�H�Q�W �D�X �F�R�X�U�V �G�X
�W�H�P�S�V ��

�³ �D�Y�D�Q�W ������ ��distancemin � �� �N�P �H�Wdistancemax � ���� �N�P

�³ �G�H ������ �j �������� ��distancemin � �� �N�P �H�Wdistancemax � ���� �N�P

�³ �D�S�U�q�V �������� ��distancemin � ������ �N�P �H�Wdistancemax � �� �N�P

�&�H�V �V�H�X�L�O�V�� �W�H�Q�D�Q�W �F�R�P�S�W�H �G�H �Q�R�W�D�P�P�H�Q�W �G�H �O�·�D�X�J�P�H�Q�W�D�W�L�R�Q �G�H �O�D �I�U�p�T�X�H�Q�F�H �R�E�O�L�J�D�W�R�L�U�H
�G�H �Y�L�V�L�W�H �G�H�V �p�J�O�L�V�H�V �S�D�U�R�L�V�V�L�D�O�H�V�� �R�Q�W �p�W�p �G�p�W�H�U�P�L�Q�p�V �S�D�U �O�H�V �D�U�F�K�p�R�O�R�J�X�H�V �H�W �K�L�V�W�R�U�L�H�Q�V
�S�D�U�W�L�F�L�S�D�Q�W �D�X �S�U�R�M�H�W��

�6�D�W�L�V�I�D�F�W�L�R�Q �© �S�U�R�W�H�F�W�L�R�Q �ª���/�D �V�D�W�L�V�I�D�F�W�L�R�Q �© �S�U�R�W�H�F�W�L�R�Q �ª �P�R�E�L�O�L�V�H �X�Q�H �O�R�J�L�T�X�H
�V�H�P�E�O�D�E�O�H�� �F�·�H�V�W���j���G�L�U�H �T�X�·�H�O�O�H �H�V�W �I�R�Q�F�W�L�R�Q �G�H �O�D �G�L�V�W�D�Q�F�H �D�X �F�K�k�W�H�D�X �O�H �S�O�X�V �S�U�R�F�K�H��
�&�H�W�W�H �G�L�V�W�D�Q�F�H �H�V�W �L�F�L �S�R�Q�G�p�U�p�H �S�D�U �X�Q �S�D�U�D�P�q�W�U�H ��besoin�Bprotection�� �T�X�L �S�H�U�P�H�W �G�H
�S�U�H�Q�G�U�H �H�Q �F�R�P�S�W�H �O�D �V�H�Q�V�L�E�L�O�L�W�p �G�H�V �I�R�\�H�U�V �S�D�\�V�D�Q�V �D�X �F�O�L�P�D�W �G�H �Y�L�R�O�H�Q�F�H�� �O�H�T�X�H�O �W�H�Q�G
�j �D�X�J�P�H�Q�W�H�U �S�H�Q�G�D�Q�W �O�D �S�p�U�L�R�G�H��

sprotection = ( sdistance �Bchateau )(besoin�Bprotection )

�D�Y�H�F

sdistance �Bchateau = min
�
max

�
(distmax � distance�Bchateau)

(distmax � distancemin )
; 0:01

�
; 1

�

����
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��distmin � ������ �N�P �H�Wdistmax � �� �N�P �� �H�W �X�Q �S�D�U�D�P�q�W�U�H �G�H �V�H�Q�V�L�E�L�O�L�W�p �p�Y�R�O�X�D�Q�W �D�X �F�R�X�U�V
�G�X �W�H�P�S�V ��besoin�Bprotection���¬ ��

�³ �D�Y�D�Q�W ������ ��besoin�Bprotection = 0

�³ �G�H ������ �j �������� ��besoin�Bprotection = 0:2; 0:4; 0:6; 0:8 ���D�X�J�P�H�Q�W�H �G�H0:2 �j �F�K�D�T�X�H
�S�D�V �G�H �W�H�P�S�V��

�³ �D�S�U�q�V �������� ��besoin�Bprotection = 1

�6�D�W�L�V�I�D�F�W�L�R�Q �P�D�W�p�U�L�H�O�O�H���/�D �V�D�W�L�V�I�D�F�W�L�R�Q �P�D�W�p�U�L�H�O�O�H �Q�H �S�U�H�Q�G �D�X�F�X�Q�H �G�L�V�W�D�Q�F�H �H�Q
�F�R�P�S�W�H�¬�� �H�O�O�H �V�·�D�S�S�X�L�H �V�X�U �O�H �P�R�Q�W�D�Q�W �G�H�V �W�D�[�H�V �G�R�Q�W �O�H �I�R�\�H�U �S�D�\�V�D�Q �G�R�L�W �V�·�D�F�T�X�L�W�W�H�U
��redevance�Bacquittees���� �&�H �P�R�Q�W�D�Q�W �H�V�W �S�R�Q�G�p�U�p �S�D�U �X�Q �S�D�U�D�P�q�W�U�H �W�H�F�K�Q�L�T�X�H �U�H�S�U�p�V�H�Q��
�W�D�Q�W �X�Q �Q�L�Y�H�D�X �© �D�F�F�H�S�W�D�E�O�H �ª �G�H �W�D�[�D�W�L�R�Q ��coef�Bredevances�� �T�X�L �Y�D�X�W15 �L�F�L�� �F�·�H�V�W���j���G�L�U�H
�T�X�·�X�Q �I�R�\�H�U �S�D�\�V�D�Q �V�·�D�F�T�X�L�W�W�D�Q�W �G�H ���� �G�U�R�L�W�V �R�X �S�O�X�V �D�X�U�D �X�Q�H �V�D�W�L�V�I�D�F�W�L�R�Q �P�D�W�p�U�L�H�O�O�H
�G�H ������

�/�·�D�S�S�D�U�W�H�Q�D�Q�F�H �G�X �I�R�\�H�U �S�D�\�V�D�Q �j �X�Q�H �F�R�P�P�X�Q�D�X�W�p �S�H�U�P�H�W �D�X�V�V�L �G�H �S�R�Q�G�p�U�H�U �O�·�L�Q��
�Ü�X�H�Q�F�H �G�H�V �U�H�G�H�Y�D�Q�F�H�V �D�F�T�X�L�W�W�p�H�V �� �S�O�X�V �O�H �S�D�U�D�P�q�W�U�Hpuissance�Bcommunaute �H�V�W �L�P��
�S�R�U�W�D�Q�W�� �P�R�L�Q�V �O�D �V�D�W�L�V�I�D�F�W�L�R�Q �P�D�W�p�U�L�H�O�O�H �G�X �I�R�\�H�U �S�D�\�V�D�Q �V�H�U�D �D�ä�H�F�W�p�H �S�D�U �O�H�V �G�U�R�L�W�V
�G�R�Q�W �L�O �V�·�D�F�T�X�L�W�W�H�� �/�D �Y�D�O�H�X�U �G�H �F�H �S�D�U�D�P�q�W�U�H �H�V�W �S�D�U �D�L�O�O�H�X�U�V �p�Y�R�O�X�W�L�Y�H �� �H�O�O�H �D�X�J�P�H�Q�W�H
�D�X �I�X�U �H�W �j �P�H�V�X�U�H �G�H �O�D �S�p�U�L�R�G�H �P�R�G�p�O�L�V�p�H���� �� �&�H�O�D �S�H�U�P�H�W �G�·�L�Q�W�p�J�U�H�U �O�H �U�{�O�H �F�U�R�L�V�V�D�Q�W��
�F�R�Q�Q�X �H�P�S�L�U�L�T�X�H�P�H�Q�W�� �G�H�V �F�R�P�P�X�Q�D�X�W�p�V �S�D�\�V�D�Q�Q�H�V��

smaterielle = ( sredevance)(1� puissance �Bcommunaute )

�D�Y�H�F

sredevance = max
��

1 �
redevances�Bacquittees

coef�Bredevances

�
; 0

�

�6�D�W�L�V�I�D�F�W�L�R�Q �J�p�Q�p�U�D�O�H���/�D �V�D�W�L�V�I�D�F�W�L�R�Q �J�p�Q�p�U�D�O�H �H�V�W �P�H�V�X�U�p�H �j �S�D�U�W�L�U �G�X �P�L�Q�L�P�X�P
�G�H �F�H�V �V�D�W�L�V�I�D�F�W�L�R�Q�V �L�Q�G�L�Y�L�G�X�H�O�O�H�V�� �&�H �F�K�R�L�[ �W�U�D�G�X�L�W �O�·�K�\�S�R�W�K�q�V�H �T�X�H �F�H�V �V�D�W�L�V�I�D�F�W�L�R�Q�V �Q�H
�V�·�p�T�X�L�O�L�E�U�H�Q�W �S�D�V�� �8�Q�H �© �V�D�W�L�V�I�D�F�W�L�R�Q �S�U�R�W�H�F�W�L�R�Q �ª �I�R�U�W�H �Q�H �F�R�P�S�H�Q�V�H�U�D �S�D�V �X�Q�H �I�R�U�W�H �L�Q��
�V�D�W�L�V�I�D�F�W�L�R�Q �U�H�O�L�J�L�H�X�V�H �S�D�U �H�[�H�P�S�O�H�� �(�Q �U�H�Y�D�Q�F�K�H �O�·�D�S�S�D�U�W�H�Q�D�Q�F�H �G�X �I�R�\�H�U �S�D�\�V�D�Q �j �X�Q�H
�F�R�P�P�X�Q�D�X�W�p �L�Q�W�H�U�Y�L�H�Q�W �G�L�U�H�F�W�H�P�H�Q�W �G�D�Q�V �O�D �V�D�W�L�V�I�D�F�W�L�R�Q �J�p�Q�p�U�D�O�H�� �F�H�W�W�H �D�S�S�D�U�W�H�Q�D�Q�F�H
�W�H�Q�G�D�Q�W �j �O�·�D�X�J�P�H�Q�W�H�U�� �/�·�D�S�S�D�U�W�H�Q�D�Q�F�H �j �X�Q�H �F�R�P�P�X�Q�D�X�W�p �S�D�\�V�D�Q�Q�H �L�Q�W�H�U�Y�L�H�Q�W �D�L�Q�V�L �j
�G�H�X�[ �U�H�S�U�L�V�H�V �G�D�Q�V �O�H �F�D�O�F�X�O �G�H �O�D �V�D�W�L�V�I�D�F�W�L�R�Q�� �X�Q�H �I�R�L�V �G�D�Q�V �O�H �F�D�O�F�X�O �G�H �O�D �V�D�W�L�V�I�D�F�W�L�R�Q
�P�D�W�p�U�L�H�O�O�H �H�W �H�Q�V�X�L�W�H �G�D�Q�V �O�H �F�D�O�F�X�O �G�H �O�D �V�D�W�L�V�I�D�F�W�L�R�Q �J�p�Q�p�U�D�O�H�� �&�H �F�K�R�L�[ �S�H�U�P�H�W �G�H �W�H�Q�L�U
�F�R�P�S�W�H �G�X �S�R�L�G�V �T�X�H �S�U�H�Q�Q�H�Q�W �F�H�V �V�W�U�X�F�W�X�U�H�V �V�R�F�L�D�O�H�V �H�W �L�Q�V�W�L�W�X�W�L�R�Q�Q�H�O�O�H�V �D�X �F�R�X�U�V �G�H
�O�D �S�p�U�L�R�G�H �P�R�G�p�O�L�V�p�H��

�/�H �F�D�O�F�X�O �G�H �O�D �V�D�W�L�V�I�D�F�W�L�R�Q �V�·�H�[�S�U�L�P�H �D�L�Q�V�L ��

satisfaction = 0:75� [min (smaterielle ; sreligieuse ; sprotection )] +

0:25� [appartenance�Bcommunaute]

�D�Y�H�Ff satisfaction ; smaterielle ; sreligieuse ; sprotection g 2 [0; 1] �H�W[appartenance�Bcommunaute] 2
f 0; 1g

������ puissance�Bcommunaute �Y�D�X�W0:2 �M�X�V�T�X�·�H�Q ���������� �S�X�L�V �D�X�J�P�H�Q�W�H �G�H0:2 �j �F�K�D�T�X�H �S�D�V �G�H �W�H�P�S�V �S�R�X�U
�D�W�W�H�L�Q�G�U�H1 �H�Q �������� �H�W �U�H�V�W�H�U �j �F�H �Q�L�Y�H�D�X��

����
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�������������� �0�L�J�U�D�W�L�R�Q �G�H�V �I�R�\�H�U�V �S�D�\�V�D�Q�V

�/�D �P�L�J�U�D�W�L�R�Q �G�H�V �I�R�\�H�U�V �S�D�\�V�D�Q�V �H�V�W �V�D�Q�V �G�R�X�W�H �O�H �P�p�F�D�Q�L�V�P�H �O�H �S�O�X�V �F�R�P�S�O�H�[�H �H�W �T�X�L �D
�p�W�p �O�H �S�O�X�V �P�R�G�L�Ú�p �G�H�S�X�L�V �O�D �F�R�Q�F�H�S�W�L�R�Q �G�H�6�,�„�)�¥�§�•���o�� �/�D �U�q�J�O�H �G�·�H�Q�V�H�P�E�O�H �H�V�W �S�R�X�U��
�W�D�Q�W �H�[�W�U�r�P�H�P�H�Q�W �V�L�P�S�O�H�¬�� �X�Q �I�R�\�H�U �S�D�\�V�D�Q �D �X�Q�H �S�U�R�E�D�E�L�O�L�W�p �G�H �P�L�J�U�H�U �T�X�L �H�V�W �S�U�R��
�S�R�U�W�L�R�Q�Q�H�O�O�H �j �V�R�Q �L�Q�V�D�W�L�V�I�D�F�W�L�R�Q�� �$�X�W�U�H�P�H�Q�W �G�L�W��P (migration ) = (1 � satisfaction )��
�&�H�W�W�H �U�q�J�O�H �V�L�P�S�O�H �D �p�W�p �S�U�R�J�U�H�V�V�L�Y�H�P�H�Q�W �F�R�P�S�O�H�[�L�Ú�p�H �D�Ú�Q �G�·�D�X�J�P�H�Q�W�H�U �O�D �U�D�W�L�R�Q�D�O�L�W�p
�H�W �O�·�D�Q�F�U�D�J�H �H�P�S�L�U�L�T�X�H �G�H�V �F�K�R�L�[ �G�H �O�R�F�D�O�L�V�D�W�L�R�Q�� �&�H�W�W�H �F�R�P�S�O�H�[�L�Ú�F�D�W�L�R�Q �G�X �P�p�F�D�Q�L�V�P�H
�H�V�W �L�Q�K�p�U�H�Q�W�H �D�X �F�K�R�L�[ �G�H �P�R�G�p�O�L�V�D�W�L�R�Q�� �.�,�'�6�� �G�D�Q�V �O�H�T�X�H�O�6�,�„�)�¥�§�•���o�V�·�L�Q�V�F�U�L�W ���F�I��
�V�H�F�W�L�R�Q �������������� �H�W �R�• �O�·�R�Q �F�K�H�U�F�K�H �j �V�X�L�Y�U�H �D�X�W�D�Q�W �T�X�H �S�R�V�V�L�E�O�H �O�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �H�P�S�L��
�U�L�T�X�H�V�� �T�X�L�W�W�H �j �F�R�P�S�O�H�[�L�Ú�H�U �S�O�X�V �T�X�H �G�H �Q�p�F�H�V�V�D�L�U�H ���S�D�U �U�D�S�S�R�U�W �D�X �Q�L�Y�H�D�X �G�H �G�p�W�D�L�O
�G�H�V �D�X�W�U�H�V �P�p�F�D�Q�L�V�P�H�V�� �F�H�U�W�D�L�Q�H�V �U�q�J�O�H�V��

�8�Q�H �S�U�H�P�L�q�U�H �F�R�P�S�O�H�[�L�Ú�F�D�W�L�R�Q �D �D�E�R�X�W�L �j �O�D �G�L�V�W�L�Q�F�W�L�R�Q �G�H �P�L�J�U�D�W�L�R�Q�V �© �O�R�F�D�O�H�V �ª �H�W �G�H
�P�L�J�U�D�W�L�R�Q�V �© �O�R�L�Q�W�D�L�Q�H�V �ª ���Y�R�L�U�Ú�J�X�U�H ������������

�)�,�ì2�ö�¥ �������� �²�0�L�J�U�D�W�L�R�Q�V �O�R�F�D�O�H�V �H�W �O�R�L�Q�W�D�L�Q�H�V��

�3�R�X�U �D�E�R�X�W�L�U �j �F�H�W�W�H �G�L�ä�p�U�H�Q�F�H �H�Q�W�U�H �P�L�J�U�D�W�L�R�Q �O�R�F�D�O�H �H�W �P�L�J�U�D�W�L�R�Q �O�R�L�Q�W�D�L�Q�H�� �O�D �U�q�J�O�H
�U�H�S�R�V�H �V�X�U �O�H �I�D�L�W �T�X�H �O�H�V �I�R�\�H�U�V �S�D�\�V�D�Q�V �S�U�L�Y�L�O�p�J�L�H�Q�W �O�H�V �P�L�J�U�D�W�L�R�Q�V �O�R�F�D�O�H�V�� �4�X�D�Q�G
�F�H�O�O�H�V���F�L �Q�H �V�R�Q�W �S�D�V �S�R�V�V�L�E�O�H�V�� �L�O�V �R�Q�W �X�Q�H �S�U�R�E�D�E�L�O�L�W�p ���S�O�X�V �I�D�L�E�O�H�� �G�·�H�ä�H�F�W�X�H�U �X�Q�H �P�L��
�J�U�D�W�L�R�Q �O�R�L�Q�W�D�L�Q�H�� �$�Ú�Q �G�H �S�U�H�Q�G�U�H �H�Q �F�R�P�S�W�H �O�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �H�P�S�L�U�L�T�X�H�V �V�X�U �O�D �P�L��
�J�U�D�W�L�R�Q �G�H�V �I�R�\�H�U�V �S�D�\�V�D�Q�V �G�H �F�H�W�W�H �p�S�R�T�X�H�� �Q�R�X�V �D�Y�R�Q�V �L�Q�W�U�R�G�X�L�W �X�Q�H �O�p�J�q�U�H �G�L�ä�p�U�H�Q�F�H
�G�H �F�R�P�S�R�U�W�H�P�H�Q�W �H�Q�W�U�H �O�H�V �I�R�\�H�U�V �S�D�\�V�D�Q�V �G�p�M�j �D�J�U�p�J�p�V �H�W �F�H�X�[ �T�X�L �V�R�Q�W �G�L�V�S�H�U�V�p�V �O�R�U�V
�G�H �O�·�H�[�p�F�X�W�L�R�Q �G�X �P�p�F�D�Q�L�V�P�H �G�H �P�L�J�U�D�W�L�R�Q ���Ú�J�X�U�H ������������ �2�Q �D �D�L�Q�V�L �F�R�Q�V�L�G�p�U�p �T�X�·�X�Q
�I�R�\�H�U �S�D�\�V�D�Q �G�p�M�j �D�J�U�p�J�p �F�K�H�U�F�K�D�L�W �X�Q �D�J�U�p�J�D�W �S�R�W�H�Q�W�L�H�O�O�H�P�H�Q�W �S�O�X�V �D�W�W�U�D�F�W�L�I�� �D�Ú�Q �G�H
�Y�R�L�U �V�D �V�D�W�L�V�I�D�F�W�L�R�Q �D�X�J�P�H�Q�W�H�U�� �W�D�Q�G�L�V �T�X�·�X�Q �I�R�\�H�U �S�D�\�V�D�Q �G�L�V�S�H�U�V�p �F�K�H�U�F�K�D�L�W �D�Y�D�Q�W �W�R�X�W
�j �U�H�M�R�L�Q�G�U�H �X�Q �D�J�U�p�J�D�W�� �H�Q �I�D�L�V�D�Q�W �S�U�H�X�Y�H �G�H �P�R�L�Q�V �G�·�H�[�L�J�H�Q�F�H �G�D�Q�V �V�R�Q �F�K�R�L�[��

����



�&�+�$�3�,�7�5�( ���� �)�2�5�0�$�/�,�6�(�5 �&�2�1�1�$�,�6�6�$�1�&�(�6 �(�7 �+�<�3�2�7�+�Ë�6�(�6�� �9�(�5�6 �8�1 �0�2�'�Ë�/�(
�'�( �6�,�0�8�/�$�7�,�2�1 �&�2���&�2�1�6�7�5�8�,�7 �� �6�,�0�)�(�2�'�$�/

�)�,�ì2�ö�¥ �������� �²�'�p�F�L�V�L�R�Q �G�H �P�L�J�U�D�W�L�R�Q��

�8�Q�H �G�H�U�Q�L�q�U�H �G�L�V�W�L�Q�F�W�L�R�Q �D �p�W�p �R�S�p�U�p�H �H�Q�W�U�H �O�H�V �I�R�\�H�U�V �S�D�\�V�D�Q�V �F�O�D�V�V�L�T�X�H�V�� �O�L�E�U�H�V �G�H �O�H�X�U�V
�F�K�R�L�[ �P�L�J�U�D�W�R�L�U�H�V�� �H�W �O�H�V �I�R�\�H�U�V �S�D�\�V�D�Q�V �© �G�p�S�H�Q�G�D�Q�W�V �ª�� �&�H�V �G�H�U�Q�L�H�U�V �U�H�S�U�p�V�H�Q�W�H�Q�W �O�H�V
�I�R�\�H�U�V �T�X�L �Q�·�R�Q�W �S�D�V �O�H �G�U�R�L�W �G�H �T�X�L�W�W�H�U �O�H �G�R�P�D�L�Q�H �G�H �O�H�X�U �V�H�L�J�Q�H�X�U ���O�H�V �V�H�U�I�V �H�Q�W�U�H
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�P�r�P�H �I�R�\�H�U �S�D�\�V�D�Q �V�L�W�X�p �G�D�Q�V �O�D �]�R�Q�H �G�H �S�U�p�O�q�Y�H�P�H�Q�W �G�H �S�O�X�V �I�D�L�E�O�H �U�D�\�R�Q �S�H�X�W �V�H �Y�R�L�U
�S�U�p�O�H�Y�p ���� �� �R�X �� �G�U�R�L�W�V�� �D�ä�H�F�W�D�Q�W �V�D �V�D�W�L�V�I�D�F�W�L�R�Q �P�D�W�p�U�L�H�O�O�H �H�Q �F�R�Q�V�p�T�X�H�Q�F�H��

�)�,�ì2�ö�¥ �������� �²�0�p�F�D�Q�L�V�P�H �J�p�Q�p�U�D�O �G�H �S�U�p�O�q�Y�H�P�H�Q�W �G�H�V �G�U�R�L�W�V �S�D�U �O�H�V �V�H�L�J�Q�H�X�U�V��

�/�H�V �G�U�R�L�W�V �G�H �K�D�X�W�H �M�X�V�W�L�F�H �V�R�Q�W �S�U�p�O�H�Y�p�V �H�[�D�F�W�H�P�H�Q�W �F�R�P�P�H �O�H�V �D�X�W�U�H�V �G�U�R�L�W�V�� �j �O�D �V�H�X�O�H
�G�L�ä�p�U�H�Q�F�H �T�X�·�L�O�V �F�R�U�U�H�V�S�R�Q�G�H�Q�W �Q�p�F�H�V�V�D�L�U�H�P�H�Q�W �j �G�H�V �W�D�X�[ �G�H �S�U�p�O�q�Y�H�P�H�Q�W �G�H ����������

�������������� �&�R�Q�V�W�U�X�F�W�L�R�Q �G�H �F�K�k�W�H�D�X�[

� �S�D�U�W�L�U �G�H �������� �O�H�V �V�H�L�J�Q�H�X�U�V �R�Q�W �O�D �S�R�V�V�L�E�L�O�L�W�p �G�H �F�U�p�H�U �G�H�V �F�K�k�W�H�D�X�[�� �G�D�Q�V �X�Q �H�V�S�D�F�H
�O�L�P�L�W�p �S�D�U �O�D �S�U�p�V�H�Q�F�H �G�·�D�X�W�U�H�V �F�K�k�W�H�D�X�[ �� �R�Q �F�R�Q�V�L�G�q�U�H �D�L�Q�V�L�� �D�X �U�H�J�D�U�G �G�H�V �F�R�Q�Q�D�L�V��
�V�D�Q�F�H�V �H�P�S�L�U�L�T�X�H�V�� �T�X�H �G�H�X�[ �F�K�k�W�H�D�X�[ �Q�H �S�H�X�Y�H�Q�W �r�W�U�H �H�V�S�D�F�p�V �G�H �P�R�L�Q�V �G�H �� ������
�P�q�W�U�H�V�� �/�H �P�p�F�D�Q�L�V�P�H �G�H �F�R�Q�V�W�U�X�F�W�L�R�Q �G�H�V �F�K�k�W�H�D�X�[ �H�V�W �F�R�P�P�X�Q �D�X�[ �J�U�D�Q�G�V �H�W �D�X�[
�S�H�W�L�W�V �V�H�L�J�Q�H�X�U�V�� �P�D�L�V �F�H�U�W�D�L�Q�V �S�D�U�D�P�q�W�U�H�V �Y�D�U�L�H�Q�W �V�H�O�R�Q �O�H �W�\�S�H �G�X �V�H�L�J�Q�H�X�U �F�R�Q�V�L�G�p�U�p�¬��

�³ �8�Q �J�U�D�Q�G �V�H�L�J�Q�H�X�U �S�H�X�W �F�R�Q�V�W�U�X�L�U�H �M�X�V�T�X�·�j2 �F�K�k�W�H�D�X�[ �S�D�U �W�R�X�U ���S�D�U�D�P�q�W�U�H
nb�Bmax�Bchateaux�Bpar�Btour �Bgs���� �D�O�R�U�V �T�X�·�X�Q �S�H�W�L�W �V�H�L�J�Q�H�X�U �S�H�X�W �H�Q �F�R�Q�V�W�U�X�L�U�H �D�X
�P�D�[�L�P�X�P1 �S�D�U �S�D�V �G�H �W�H�P�S�V ��nb�Bmax�Bchateaux�Bpar�Btour �Bps����

�³ �3�R�X�U �X�Q �V�H�L�J�Q�H�X�Ui �� �O�D �S�U�R�E�D�E�L�O�L�W�p �G�H �F�R�Q�V�W�U�X�L�U�H �X�Q �F�K�k�W�H�D�X �H�V�W �I�R�U�P�D�O�L�V�p�H �D�L�Q�V�L ��

P (construction) =
puissance�BseigneuriP
puissance�Bseigneur1::n

� ponderation�Bproba�Bchateau

������
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�D�Y�H�Fponderation�Bproba�Bchateau �Y�D�O�D�Q�W1:25 �S�R�X�U �O�H�V �J�U�D�Q�G�V �V�H�L�J�Q�H�X�U�V �H�W7 �S�R�X�U
�O�H�V �S�H�W�L�W�V ���S�D�U�D�P�q�W�U�H�V �W�H�F�K�Q�L�T�X�H�V����

�³ �/�H�V �J�U�D�Q�G�V �V�H�L�J�Q�H�X�U�V �S�H�X�Y�H�Q�W �F�R�Q�V�W�U�X�L�U�H �G�H�V �F�K�k�W�H�D�X�[ �Q�·�L�P�S�R�U�W�H���R�• �G�D�Q�V �O�·�H�V�S�D�F�H
�G�X �P�R�G�q�O�H ���H�Q �U�H�V�S�H�F�W�D�Q�W �W�R�X�W�H�I�R�L�V �O�H�V �U�q�J�O�H�V �H�[�S�R�V�p�H�V �S�O�X�V �E�D�V���� �D�O�R�U�V �T�X�H �O�H�V
�S�H�W�L�W�V �V�H�L�J�Q�H�X�U�V �Q�H �S�H�X�Y�H�Q�W �O�H �I�D�L�U�H �T�X�H �G�D�Q�V �X�Q �U�D�\�R�Q �G�H �� ������ �P �G�H �O�H�X�U �O�R�F�D�O�L��
�V�D�W�L�R�Q �� �V�·�L�O �Q�·�\ �D �S�D�V �G�·�H�V�S�D�F�H �G�L�V�S�R�Q�L�E�O�H �G�D�Q�V �F�H �U�D�\�R�Q�� �O�H �S�H�W�L�W �V�H�L�J�Q�H�X�U �Q�H �F�U�p�H
�S�D�V �G�H �F�K�k�W�H�D�X��

�/�H�V �U�q�J�O�H�V �G�H �O�R�F�D�O�L�V�D�W�L�R�Q �G�H �F�K�k�W�H�D�X �V�R�Q�W �L�G�H�Q�W�L�T�X�H�V �H�W �L�O�O�X�V�W�U�p�H�V �G�D�Q�V �O�D�Ú�J�X�U�H ����������

�)�,�ì2�ö�¥ �������� �²�0�p�F�D�Q�L�V�P�H �G�H �O�R�F�D�O�L�V�D�W�L�R�Q �G�H�V �F�K�k�W�H�D�X�[ �F�R�Q�V�W�U�X�L�W�V��

�5�D�\�R�Q �G�H�V �]�R�Q�H�V �G�H �S�U�p�O�q�Y�H�P�H�Q�W �D�V�V�R�F�L�p�H�V���/�D �F�R�Q�V�W�U�X�F�W�L�R�Q �G�·�X�Q �F�K�k�W�H�D�X �L�P��
�S�O�L�T�X�H �V�\�V�W�p�P�D�W�L�T�X�H�P�H�Q�W �O�D �F�U�p�D�W�L�R�Q �G�H �]�R�Q�H�V �G�H �S�U�p�O�q�Y�H�P�H�Q�W�V �T�X�L �O�X�L �V�R�Q�W �D�V�V�R�F�L�p�H�V��
�F�·�H�V�W���j���G�L�U�H �T�X�·�H�O�O�H�V �D�S�S�D�U�W�L�H�Q�Q�H�Q�W �D�X �V�H�L�J�Q�H�X�U �T�X�L �F�U�p�H �O�H �F�K�k�W�H�D�X�� �6�L �O�H �F�K�k�W�H�D�X �H�V�W
�G�R�Q�Q�p �H�Q �J�D�U�G�L�H�Q�Q�D�J�H�� �O�·�H�Q�V�H�P�E�O�H �G�H�V �]�R�Q�H�V �G�H �S�U�p�O�q�Y�H�P�H�Q�W �T�X�L �O�X�L �V�R�Q�W �D�V�V�R�F�L�p�H�V �V�H��
�U�R�Q�W �D�X�V�V�L �G�R�Q�Q�p�H�V �H�Q �J�D�U�G�L�H�Q�Q�D�J�H �D�X �S�H�W�L�W �V�H�L�J�Q�H�X�U �F�K�R�L�V�L��

�/�H�V �]�R�Q�H�V �G�H �S�U�p�O�q�Y�H�P�H�Q�W �F�U�p�p�H�V �F�R�Q�F�H�U�Q�H�Q�W �G�H�V �G�U�R�L�W�V �I�R�Q�F�L�H�U�V �H�W �G�H�V �D�X�W�U�H�V �G�U�R�L�W�V�� �6�L
�O�H �V�H�L�J�Q�H�X�U �F�K�k�W�H�O�D�L�Q �R�E�W�L�H�Q�W �O�H�V �G�U�R�L�W�V �G�H �K�D�X�W�H �M�X�V�W�L�F�H�� �X�Q�H �]�R�Q�H �G�H �S�U�p�O�q�Y�H�P�H�Q�W �G�H
�G�U�R�L�W�V �G�H �K�D�X�W�H �M�X�V�W�L�F�H �V�H�U�D �D�X�W�R�P�D�W�L�T�X�H�P�H�Q�W �F�U�p�p�H �D�X�W�R�X�U �G�H �F�K�D�F�X�Q �G�H �V�H�V �F�K�k�W�H�D�X�[��

�&�R�Q�W�U�D�L�U�H�P�H�Q�W �D�X�[ �]�R�Q�H�V �G�H �S�U�p�O�q�Y�H�P�H�Q�W �K�D�E�L�W�X�H�O�O�H�V�� �F�H�O�O�H�V �T�X�L �V�R�Q�W �D�V�V�R�F�L�p�H�V �j �X�Q �F�K�k��
�W�H�D�X �R�Q�W �X�Q �W�D�X�[ �G�H �S�U�p�O�q�Y�H�P�H�Q�W �G�H100���� �&�H�W�W�H �S�D�U�W�L�F�X�O�D�U�L�W�p �H�V�W �G�X�H �j �O�·�L�P�S�R�U�W�D�Q�F�H
�W�K�p�P�D�W�L�T�X�H �G�H�V �F�K�k�W�H�D�X�[�� �T�X�L �U�H�P�S�O�L�V�V�H�Q�W �X�Q �U�{�O�H �G�H �S�U�R�W�H�F�W�L�R�Q �D�X �S�U�L�[ �G�·�X�Q �L�Q�Y�H�V�W�L�V�V�H��
�P�H�Q�W �L�P�S�R�U�W�D�Q�W�� �&�H�O�D �L�P�S�O�L�T�X�H �G�q�V �O�R�U�V �T�X�H �O�H�V �S�U�p�O�q�Y�H�P�H�Q�W�V �\ �V�R�Q�W �S�O�X�V �p�O�H�Y�p�V �H�W �V�\�V��
�W�p�P�D�W�L�T�X�H�V �T�X�H �G�D�Q�V �O�H�V �]�R�Q�H�V �S�O�X�V �F�O�D�V�V�L�T�X�H�V�� �'�D�Q�V�6�,�„�)�¥�§�•���o�� �F�H�O�D �H�V�W �P�R�G�p�O�L�V�p �V�R�X�V
�O�D �I�R�U�P�H �G�H �F�H �W�D�X�[ �G�H �S�U�p�O�q�Y�H�P�H�Q�W �V�X�S�p�U�L�H�X�U �j �O�D �Q�R�U�P�H �H�W �S�D�U �j �X�Q �U�D�\�R�Q�� �O�X�L �D�X�V�V�L��
�V�X�S�p�U�L�H�X�U�� �&�H �G�H�U�Q�L�H�U �H�V�W �Y�D�U�L�D�E�O�H �H�W �G�p�S�H�Q�G �G�H �O�D �S�X�L�V�V�D�Q�F�H �U�H�O�D�W�L�Y�H �G�X �V�H�L�J�Q�H�X�U �T�X�L
�F�R�Q�V�W�U�X�L�W �O�H �F�K�k�W�H�D�X�� �3�O�X�V �S�U�p�F�L�V�p�P�H�Q�W�� �O�H �U�D�\�R�Q �Y�D�U�L�H �H�Q�W�U�H �X�Q �V�H�X�L�O �P�L�Q�L�P�D�O �G�H �� ������
�P ��rayon�Bmin �Bzp�Bchateau�� �H�W �X�Q �V�H�X�L�O �P�D�[�L�P�D�O �G�H ���� ������ �P ��rayon�Bmax�Bzp�Bchateau����

������
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�(�Q�W�U�H �F�H�V �G�H�X�[ �V�H�X�L�O�V�� �O�D �Y�D�O�H�X�U �G�X �U�D�\�R�Q �G�p�S�H�Q�G �G�·�X�Q�H �I�R�Q�F�W�L�R�Q �O�L�Q�p�D�L�U�H �F�R�U�U�H�V�S�R�Q�G�D�Q�W
�D�X �U�D�W�L�R �H�Q�W�U�H �O�D �S�X�L�V�V�D�Q�F�H �G�X �V�H�L�J�Q�H�X�U �F�R�Q�V�W�U�X�F�W�H�X�U �H�W �O�H�V �S�X�L�V�V�D�Q�F�H�V �P�D�[�L�P�D�O�H�V �H�W
�P�L�Q�L�P�D�O�H�V �G�H �O�·�H�Q�V�H�P�E�O�H �G�H�V �V�H�L�J�Q�H�X�U�V�� �W�H�O �T�X�H �I�R�U�P�D�O�L�V�p �G�D�Q�V �O�·�p�T�X�D�W�L�R�Q��������

rayon�Bzp�Bchateau=

min [max [puissance�Brelative; rayon�Bmin �Bzp�Bchateau] ; rayon�Bmax�Bzp�Bchateau]

�D�Y�H�F

puissance�Brelative i =
max(puissance0::n ) � puissancei

max(puissance0::n ) � min (puissance0::n )

����������

������
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�&�R�Q�F�O�X�V�L�R�Q

�/�H �S�U�R�W�R�F�R�O�H �G�H �G�H�V�F�U�L�S�W�L�R�Q �2�'�'�� �V�X�L�Y�L �W�R�X�W �D�X �O�R�Q�J �G�H �F�H �F�K�D�S�L�W�U�H�� �S�U�p�V�H�Q�W�H �O�·�D�Y�D�Q�W�D�J�H
�L�Q�G�p�Q�L�D�E�O�H �G�H �I�R�U�F�H�U �O�H�V �P�R�G�p�O�L�V�D�W�H�X�U�V �j �K�D�U�P�R�Q�L�V�H�U �O�H�V �S�U�p�V�H�Q�W�D�W�L�R�Q�V �G�H �O�H�X�U �P�R�G�q�O�H��
�&�H�W�W�H �K�D�U�P�R�Q�L�V�D�W�L�R�Q �H�V�W �© �L�Q�W�H�U�Q�H �ª�� �H�Q �F�H �T�X�H �O�H �S�U�R�W�R�F�R�O�H �G�H�P�D�Q�G�H �G�H �V�X�L�Y�U�H �X�Q �Q�L�Y�H�D�X
�K�R�P�R�J�q�Q�H �G�H �S�U�p�V�H�Q�W�D�W�L�R�Q �G�H�V �S�U�R�S�U�L�p�W�p�V �H�W �U�q�J�O�H�V �G�·�X�Q �P�R�G�q�O�H�� �,�O �H�V�W �D�L�Q�V�L �Q�p�F�H�V�V�D�L�U�H
�G�H �S�U�p�V�H�Q�W�H�U �F�H�V �U�q�J�O�H�V �G�H �P�D�Q�L�q�U�H �V�L�P�S�O�L�Ú�p�H �G�D�Q�V �X�Q �S�U�H�P�L�H�U �W�H�P�S�V ���3�U�R�F�H�V�V �R�Y�H�U�Y�L�H�Z��
�V�H�F�W�L�R�Q �������� �S�X�L�V �G�p�W�D�L�O�O�p�H �S�D�U �O�D �V�X�L�W�H ���6�X�E�P�R�G�H�O�V���V�H�F�W�L�R�Q ���������� �0�D�L�V �O�·�K�D�U�P�R�Q�L�V�D�W�L�R�Q �H�V�W
�D�X�V�V�L �© �H�[�W�H�U�Q�H �ª�� �F�K�D�T�X�H �V�H�F�W�L�R�Q �S�R�X�V�V�D�Q�W �j �S�R�V�L�W�L�R�Q�Q�H�U �V�R�Q �P�R�G�q�O�H �Y�L�V���j���Y�L�V �G�·�D�X�W�U�H�V
�P�R�G�q�O�H�V �G�H �V�L�P�X�O�D�W�L�R�Q �j �E�D�V�H �G�·�D�J�H�Q�W�V �G�H �O�D �O�L�W�W�p�U�D�W�X�U�H�� �S�D�U �H�[�H�P�S�O�H �G�D�Q�V �O�D �S�D�U�W�L�H �G�H�V
�© �F�R�Q�F�H�S�W�V �G�H �P�R�G�p�O�L�V�D�W�L�R�Q �ª ���V�H�F�W�L�R�Q ���������� �R�• �O�H �U�D�S�S�R�U�W �G�H�V �D�J�H�Q�W�V �j �O�·�H�Q�Y�L�U�R�Q�Q�H�P�H�Q�W
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�S�H�U�V�p �G�D�Q�V �O�H�T�X�H�O �F�R�H�[�L�V�W�H�Q�W �T�X�H�O�T�X�H�V �D�J�U�p�J�D�W�V �G�H �W�D�L�O�O�H �X�Q�L�I�R�U�P�H�� �j �X�Q �K�D�E�L�W�D�W �F�R�Q�F�H�Q��
�W�U�p �G�D�Q�V �G�H�V �D�J�U�p�J�D�W�V �G�H �W�D�L�O�O�H �W�U�q�V �K�p�W�p�U�R�J�q�Q�H�V �j �O�D �Ú�Q �G�X �;�,�,e �V�L�q�F�O�H�� �/�D �G�L�V�W�U�L�E�X�W�L�R�Q
�G�H�V �W�D�L�O�O�H�V �G�H�V �D�J�U�p�J�D�W�V �H�V�W �H�V�W�L�P�p�H �S�D�U �O�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �H�[�S�H�U�W�H�V�� �W�R�X�W�H�V �S�U�R�S�R�U�W�L�R�Q�V
�J�D�U�G�p�H�V�� �F�R�P�P�H �D�V�V�H�] �S�U�R�F�K�H �G�H�V �G�L�V�W�U�L�E�X�W�L�R�Q�V �R�E�V�H�U�Y�p�H�V �D�X�M�R�X�U�G�·�K�X�L �G�D�Q�V �O�H�V �V�\�V�W�q�P�H�V
�G�H �S�H�X�S�O�H�P�H�Q�W�� �2�Q �D�W�W�H�Q�G �G�R�Q�F �G�X �P�R�G�q�O�H �T�X�H �O�H�V �D�J�U�p�J�D�W�V �P�R�G�p�O�L�V�p�V �V�X�L�Y�H�Q�W �X�Q�H �G�L�V��
�W�U�L�E�X�W�L�R�Q �D�S�S�U�R�F�K�D�Q�W �G�H �O�D �G�L�V�W�U�L�E�X�W�L�R�Q �O�R�J���Q�R�U�P�D�O�H��

�$�X �U�H�J�D�U�G �G�H �Q�R�P�E�U�H�X�[ �H�[�H�P�S�O�H�V �H�P�S�L�U�L�T�X�H�V�� �F�H�W�W�H �I�R�U�P�H �G�H �G�L�V�W�U�L�E�X�W�L�R�Q �H�V�W �R�P�Q�L��
�S�U�p�V�H�Q�W�H �G�D�Q�V �O�H�V �S�U�R�F�H�V�V�X�V �V�R�F�L�D�X�[�� �H�W �O�·�R�Q �D�W�W�H�Q�G �D�O�R�U�V �G�X �P�R�G�q�O�H �T�X�·�L�O �S�U�R�G�X�L�V�H �G�H�V
�I�R�U�P�H�V �O�R�J���Q�R�U�P�D�O�H�V �S�R�X�U �G�·�D�X�W�U�H�V �G�L�V�W�U�L�E�X�W�L�R�Q�V�� �3�D�U �H�[�H�P�S�O�H�� �O�H�V �S�{�O�H�V�� �W�D�Q�W �H�Q �W�H�U�P�H
�G�·�D�W�W�U�D�F�W�L�Y�L�W�p �T�X�H �G�H �F�R�P�S�R�V�L�W�L�R�Q�� �G�R�L�Y�H�Q�W �D�X�V�V�L �P�R�Q�W�U�H�U �X�Q�H �K�L�p�U�D�U�F�K�L�H �G�X �P�r�P�H �R�U�G�U�H��
�D�L�Q�V�L �T�X�H �O�H�V �V�H�L�J�Q�H�X�U�V �² �j �W�U�D�Y�H�U�V �O�H�X�U �S�X�L�V�V�D�Q�F�H�� �D�X �P�R�L�Q�V �S�R�X�U �O�H�V �S�H�W�L�W�V �V�H�L�J�Q�H�X�U�V �²��
�R�X �H�Q�F�R�U�H �O�H�V �S�D�U�R�L�V�V�H�V�� �S�D�U �O�H �Q�R�P�E�U�H �G�H �S�D�U�R�L�V�V�L�H�Q�V �T�X�·�H�O�O�H�V �G�H�V�V�H�U�Y�H�Q�W��

�/�·�L�Q�G�L�F�D�W�H�X�U �S�U�L�Q�F�L�S�D�O �G�H �F�H�W�W�H �K�L�p�U�D�U�F�K�L�V�D�W�L�R�Q �G�X �V�\�V�W�q�P�H �G�H �S�H�X�S�O�H�P�H�Q�W �H�V�W �O�D �I�R�U�P�H
�G�H �O�D�G�L�V�W�U�L�E�X�W�L�R�Q �G�H�V �D�J�U�p�J�D�W�V�H�Q �I�R�Q�F�W�L�R�Q �G�X �Q�R�P�E�U�H �G�H �I�R�\�H�U�V �S�D�\�V�D�Q�V��

�/�H�V �L�Q�G�L�F�D�W�H�X�U�V �V�H�F�R�Q�G�D�L�U�H�V �S�H�X�Y�H�Q�W �L�F�L �D�X�V�V�L �r�W�U�H �P�R�E�L�O�L�V�p�V �S�R�X�U �S�U�p�F�L�V�H�U �F�H�W �L�Q�G�L�F�D�W�H�X�U
�S�U�L�Q�F�L�S�D�O�� �H�W �H�Q �S�D�U�W�L�F�X�O�L�H�U �D�Q�D�O�\�V�H�U �O�H�V �P�R�W�H�X�U�V �G�H �F�H�W�W�H �K�L�p�U�D�U�F�K�L�V�D�W�L�R�Q �G�X �S�H�X�S�O�H�P�H�Q�W��
�2�Q �D �H�Q �H�ä�H�W �F�K�R�L�V�L �G�·�R�E�V�H�U�Y�H�U �O�D�K�L�p�U�D�U�F�K�L�V�D�W�L�R�Q �G�H�V �D�X�W�U�H�V �W�\�S�H�V �G�·�H�Q�W�L�W�p�V�² �S�{�O�H�V��
�V�H�L�J�Q�H�X�U�V�� �S�D�U�R�L�V�V�H�V �²�� �S�R�X�U �Y�p�U�L�Ú�H�U �V�L �H�O�O�H�V �D�F�F�R�P�S�D�J�Q�H�Q�W �R�X �H�Q�W�U�D�v�Q�H�Q�W �E�L�H�Q �O�D �K�L�p�U�D�U��
�F�K�L�V�D�W�L�R�Q �G�H�V �D�J�U�p�J�D�W�V�� �/�D �K�L�p�U�D�U�F�K�L�H �G�H�V �S�{�O�H�V�� �S�D�U �H�[�H�P�S�O�H�� �D �X�Q�H �L�Q�Ü�X�H�Q�F�H �G�L�U�H�F�W�H �V�X�U
�O�·�D�W�W�U�D�F�W�L�R�Q �H�ä�H�F�W�X�p�H �V�X�U �O�H�V �I�R�\�H�U�V �S�D�\�V�D�Q�V ���S�R�O�D�U�L�V�D�W�L�R�Q�� �H�W �V�X�U �O�D �K�L�p�U�D�U�F�K�L�V�D�W�L�R�Q �G�H�V
�D�J�U�p�J�D�W�V �� �S�D�U �H�ä�H�W �G�·�D�W�W�U�D�F�W�L�R�Q �G�L�ä�p�U�H�Q�F�L�p�H�� �G�H�V �D�J�U�p�J�D�W�V �S�O�X�V �L�P�S�R�U�W�D�Q�W�V �V�H �F�R�Q�V�W�L�W�X�H�Q�W
�D�X�W�R�X�U �G�H�V �S�{�O�H�V �O�H�V �S�O�X�V �L�P�S�R�U�W�D�Q�W�V��
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�&�R�P�P�H �S�R�X�U �O�D �S�R�O�D�U�L�V�D�W�L�R�Q�� �O�·�D�Q�D�O�\�V�H �G�H �O�D �F�D�S�D�F�L�W�p �G�X �P�R�G�q�O�H �j �U�H�S�U�R�G�X�L�U�H �O�D �K�L�p�U�D�U��
�F�K�L�V�D�W�L�R�Q �G�X �V�\�V�W�q�P�H �G�H �S�H�X�S�O�H�P�H�Q�W �V�H �I�D�L�W �G�R�Q�F �H�Q �G�H�X�[ �W�H�P�S�V �� �H�Q �S�U�H�P�L�H�U �O�L�H�X�� �R�Q
�p�Y�D�O�X�H �F�H�W�W�H �F�D�S�D�F�L�W�p �j �O�·�D�L�G�H �G�H �O�·�L�Q�G�L�F�D�W�H�X�U �S�U�L�Q�F�L�S�D�O�� �S�X�L�V �R�Q �S�U�p�F�L�V�H �F�H�W�W�H �T�X�D�O�L�Ú�F�D��
�W�L�R�Q �H�W �R�Q �H�V�V�D�L�H �G�H �O�·�H�[�S�O�L�T�X�H�U �j �O�·�D�L�G�H �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �V�H�F�R�Q�G�D�L�U�H�V��

�+�L�p�U�D�U�F�K�L�H �G�H�V �D�J�U�p�J�D�W�V���/�·�L�Q�G�L�F�D�W�H�X�U �S�U�L�Q�F�L�S�D�O �H�V�W �X�Q �L�Q�G�L�F�D�W�H�X�U �P�X�O�W�L��
�G�L�P�H�Q�V�L�R�Q�Q�H�O �T�X�L �U�H�S�U�p�V�H�Q�W�H �O�D �K�L�p�U�D�U�F�K�L�H �G�H�V �D�J�U�p�J�D�W�V�� �H�[�S�U�L�P�p�H �H�Q �I�R�Q�F�W�L�R�Q �G�X
�Q�R�P�E�U�H �G�H �I�R�\�H�U�V �S�D�\�V�D�Q�V �T�X�L �O�H�V �F�R�P�S�R�V�H�Q�W�� �&�H�W �L�Q�G�L�F�D�W�H�X�U �H�V�W �F�O�D�V�V�L�T�X�H �G�D�Q�V �O�·�D�Q�D��
�O�\�V�H �G�H�V �V�\�V�W�q�P�H�V �G�H �S�H�X�S�O�H�P�H�Q�W�� �H�W �L�O �H�V�W �F�R�X�U�D�Q�W �G�H �O�·�R�E�V�H�U�Y�H�U �S�D�U �O�H �E�L�D�L�V �G�·�X�Q
�L�Q�G�L�F�D�W�H�X�U �D�J�U�p�J�p �V�L�P�S�O�H�� �F�R�U�U�H�V�S�R�Q�G�D�Q�W �j �O�D �O�R�L �U�D�Q�J���W�D�L�O�O�H�� �2�Q �R�E�V�H�U�Y�H �S�R�X�U �F�H�O�D �O�H
�P�R�G�q�O�H �V�W�D�W�L�V�W�L�T�X�H�� �R�X �V�D �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q �J�U�D�S�K�L�T�X�H �W�R�X�W �G�X �P�R�L�Q�V�� �P�H�W�W�D�Q�W �H�Q �U�H�O�D�W�L�R�Q
�O�H �O�R�J�D�U�L�W�K�P�H �G�H �O�D �W�D�L�O�O�H �G�H�V �L�Q�G�L�Y�L�G�X�V ���O�H �Q�R�P�E�U�H �G�H �I�R�\�H�U�V �S�D�\�V�D�Q�V �F�R�P�S�R�V�D�Q�W
�F�K�D�T�X�H �D�J�U�p�J�D�W �L�F�L�� �H�W �O�H �O�R�J�D�U�L�W�K�P�H �G�X �U�D�Q�J �G�H �F�H�W �L�Q�G�L�Y�L�G�X��

�&�R�P�P�H �S�R�X�U �W�R�X�W�H �U�p�J�U�H�V�V�L�R�Q �O�L�Q�p�D�L�U�H�� �R�Q �S�H�X�W �D�O�R�U�V �T�X�D�Q�W�L�Ú�H�U �O�·�D�M�X�V�W�H�P�H�Q�W �G�X �P�R�G�q�O�H
�J�U�k�F�H �D�X �F�R�H�Þ�F�L�H�Q�W �G�H �G�p�W�H�U�P�L�Q�D�W�L�R�Q ��R2���� �H�W �V�S�p�F�L�Ú�H�U �O�D �S�H�Q�W�H �G�H �O�D �F�R�X�U�E�H�� �U�H�S�U�p��
�V�H�Q�W�D�Q�W �O�H �G�H�J�U�p �G�H �K�L�p�U�D�U�F�K�L�H�� �j �W�U�D�Y�H�U�V �O�H �F�R�H�Þ�F�L�H�Q�W �G�L�U�H�F�W�H�X�U ��a �G�D�Q�V �O�D �I�R�U�P�X�O�H
y = ax + b���� �'�D�Q�V �O�H �F�D�V �G�H�6�,�„�)�¥�§�•���o�� �O�H �I�D�L�E�O�H �Q�R�P�E�U�H �G�·�D�J�U�p�J�D�W�V �D�L�Q�V�L �T�X�H �O�D �Y�D�U�L�D��
�E�L�O�L�W�p �G�H �O�H�X�U�V �W�D�L�O�O�H�V �U�H�Q�G �G�L�Þ�F�L�O�H �F�H�W�W�H �D�Q�D�O�\�V�H �T�X�D�Q�W�L�Ú�p�H�� �O�H �F�R�H�Þ�F�L�H�Q�W �G�L�U�H�F�W�H�X�U�� �S�D�U
�H�[�H�P�S�O�H�� �p�W�D�Q�W �W�U�q�V �V�H�Q�V�L�E�O�H �D�X�[ �I�D�L�E�O�H�V �H�ä�H�F�W�L�I�V�� �2�Q �X�W�L�O�L�V�H �W�R�X�W�H�I�R�L�V �O�D �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q
�J�U�D�S�K�L�T�X�H �G�p�F�U�L�W�H �F�R�P�P�H �X�Q �L�Q�G�L�F�D�W�H�X�U �P�D�M�H�X�U �G�H �O�D �K�L�p�U�D�U�F�K�L�H �G�H�V �D�J�U�p�J�D�W�V��

�'�X �S�R�L�Q�W �G�H �Y�X�H �G�H�V �F�R�Q�Q�D�L�V�V�D�Q�F�H�V �H�P�S�L�U�L�T�X�H�V�� �R�Q �V�·�D�W�W�H�Q�G �j �F�H �T�X�H �O�D �S�H�Q�W�H �G�H �O�D �F�R�X�U�E�H
�D�X�J�P�H�Q�W�H �D�Y�H�F �O�H �W�H�P�S�V�� �W�R�X�W �H�Q �G�H�Y�H�Q�D�Q�W �S�O�X�V �F�R�Q�Y�H�[�H�� �&�H�O�D �U�H�S�U�p�V�H�Q�W�H�U�D�L�W �O�D �© �O�R�Q�J�X�H
�W�U�D�v�Q�H �ª �G�H�V �S�H�W�L�W�V �D�J�U�p�J�D�W�V�� �H�P�S�L�U�L�T�X�H�P�H�Q�W �R�E�V�H�U�Y�p�H �G�D�Q�V �W�R�X�W�H�V �O�H�V �G�L�V�W�U�L�E�X�W�L�R�Q�V �G�H
�V�\�V�W�q�P�H�V �G�H �S�H�X�S�O�H�P�H�Q�W��
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�G�H �O�D �K�L�p�U�D�U�F�K�L�V�D�W�L�R�Q �G�X �V�\�V�W�q�P�H �G�H �S�H�X�S�O�H�P�H�Q�W �G�D�Q�V �V�R�Q �H�Q�V�H�P�E�O�H�� �3�R�X�U �D�X�W�D�Q�W�� �L�O
�H�V�W �O�j �H�Q�F�R�U�H �Q�p�F�H�V�V�D�L�U�H �G�·�R�E�V�H�U�Y�H�U �O�H �F�R�P�S�R�U�W�H�P�H�Q�W �G�H�V �D�J�H�Q�W�V �T�X�L �S�U�R�Y�R�T�X�H�Q�W �F�H�W�W�H
�K�L�p�U�D�U�F�K�L�V�D�W�L�R�Q�� �F�·�H�V�W���j���G�L�U�H �O�H�V �S�{�O�H�V�� �(�Q �H�ä�H�W�� �X�Q�H �I�R�U�W�H �K�L�p�U�D�U�F�K�L�H �G�H�V �S�{�O�H�V �H�Q�W�U�D�v�Q�H�U�D
�X�Q�H �D�W�W�U�D�F�W�L�Y�L�W�p �W�U�q�V �G�L�ä�p�U�H�Q�F�L�p�H �G�H�V �I�R�\�H�U�V �S�D�\�V�D�Q�V�� �/�·�R�E�V�H�U�Y�D�W�L�R�Q �G�H �O�D �K�L�p�U�D�U�F�K�L�H �G�H�V
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�3�R�X�U �G�p�W�H�U�P�L�Q�H�U �F�H�W�W�H �K�L�p�U�D�U�F�K�L�H�� �R�Q �S�H�X�W �V�H �Ú�H�U �j �G�H�X�[ �L�Q�G�L�F�D�W�H�X�U�V �V�H�F�R�Q�G�D�L�U�H�V �F�R�P��
�S�O�p�P�H�Q�W�D�L�U�H�V �� �O�H �Q�R�P�E�U�H �G�·�D�W�W�U�D�F�W�H�X�U�V �F�R�P�S�R�V�D�Q�W �F�K�D�T�X�H �S�{�O�H �H�W �O�·�D�W�W�U�D�F�W�L�Y�L�W�p �G�H �F�H�V
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�F�K�L�H �G�H�V �S�D�U�R�L�V�V�H�V ���V�H�F�W�L�R�Q ���������������� ������ ���� �&�H�O�D �G�H�Y�U�D�L�W �P�H�Q�H�U �j �X�Q�H �G�L�P�L�Q�X�W�L�R�Q �G�H �O�D
�V�X�S�H�U�Ú�F�L�H �G�H�V �S�D�U�R�L�V�V�H�V �O�H�V �S�O�X�V �O�D�U�J�H�V �G�D�Q�V �O�H�V �]�R�Q�H�V �S�H�X �G�H�Q�V�H�V�� �'�D�Q�V �O�H�V �]�R�Q�H�V �S�O�X�V
�G�H�Q�V�H�V�� �F�R�Q�F�H�Q�W�U�D�Q�W �O�H�V �D�J�U�p�J�D�W�V�� �F�H�O�D �G�H�Y�U�D�L�W �P�H�Q�H�U �j �X�Q�H �G�L�P�L�Q�X�W�L�R�Q �G�H �O�D �V�X�S�H�U�Ú�F�L�H��
�E�L�H�Q �S�O�X�V �G�U�D�V�W�L�T�X�H �F�H�S�H�Q�G�D�Q�W�� �F�R�U�U�H�V�S�R�Q�G�D�Q�W �D�X�[ �P�X�O�W�L�S�O�H�V �S�D�U�R�L�V�V�H�V �© �X�U�E�D�L�Q�H�V �ª �T�X�L
�V�H �S�D�U�W�D�J�H�Q�W �X�Q�H �V�X�S�H�U�Ú�F�L�H �I�D�L�E�O�H�� �1�R�W�R�Q�V �T�X�H �O�D �G�L�V�S�H�U�V�L�R�Q �G�H�V �D�J�U�p�J�D�W�V �H�W �G�H�V �S�{�O�H�V��
�Y�X�H �S�U�p�F�p�G�H�P�P�H�Q�W �������������������� �F�R�Q�V�W�L�W�X�H�U�D�L�W �L�F�L �D�X�V�V�L �X�Q �E�R�Q �L�Q�G�L�F�D�W�H�X�U �G�H �Ú�[�D�W�L�R�Q�� �H�Q
�R�E�V�H�U�Y�D�Q�W �Q�R�Q �S�O�X�V �O�·�p�Y�R�O�X�W�L�R�Q �G�H �O�D �F�R�X�Y�H�U�W�X�U�H �V�S�D�W�L�D�O�H�� �P�D�L�V �S�O�X�W�{�W �O�D �Ú�[�D�W�L�R�Q �H�W �O�H
�U�H�Q�I�R�U�F�H�P�H�Q�W �G�H�V �G�\�Q�D�P�L�T�X�H�V �O�R�F�D�O�H�V �G�H �S�R�O�D�U�L�V�D�W�L�R�Q��

�(�Þ�F�D�F�L�W�p �G�H �O�D �G�H�V�V�H�U�W�H �S�D�U�R�L�V�V�L�D�O�H���/�H�V �S�D�U�R�L�V�V�H�V �G�R�L�Y�H�Q�W �D�V�V�X�U�H�U �F�R�Q�M�R�L�Q�W�H��
�P�H�Q�W �X�Q�H �G�H�V�V�H�U�W�H �H�Þ�F�D�F�H �H�W �p�T�X�L�W�D�E�O�H �G�X �P�R�Q�G�H �V�L�P�X�O�p ���V�H�F�W�L�R�Q ������������������ �3�R�X�U �p�Y�D�O�X�H�U
�O�·�H�Þ�F�D�F�L�W�p �G�X �P�D�L�O�O�D�J�H �V�L�P�X�O�p�� �L�O �H�V�W �L�Q�W�p�U�H�V�V�D�Q�W �G�·�H�Q �R�E�V�H�U�Y�H�U �O�D �F�R�X�Y�H�U�W�X�U�H �V�S�D�W�L�D�O�H��
�3�R�X�U �F�H�O�D�� �L�O �H�V�W �S�R�V�V�L�E�O�H �G�H �T�X�D�Q�W�L�Ú�H�U �O�D �G�L�V�S�H�U�V�L�R�Q �G�H �F�H�V �S�D�U�R�L�V�V�H�V �H�Q �D�Q�D�O�\�V�D�Q�W �O�H�X�U
�U�p�S�D�U�W�L�W�L�R�Q �V�S�D�W�L�D�O�H�� �R�X �S�O�X�W�{�W�� �F�H�O�O�H �G�H�V �p�J�O�L�V�H�V �S�D�U�R�L�V�V�L�D�O�H�V �T�X�L �H�Q �F�R�Q�V�W�L�W�X�H�Q�W �O�H �F�±�X�U��

�1�R�X�V �I�D�L�V�R�Q�V �D�S�S�H�O �j �X�Q�H �P�p�W�K�R�G�H �G�·�D�Q�D�O�\�V�H �V�S�D�W�L�D�O�H �D�V�V�H�] �F�O�D�V�V�L�T�X�H ���S�U�R�F�K�H �G�H �O�D
�P�p�W�K�R�G�H �G�H�V �T�X�D�G�U�D�W�V�� �H�Q �F�D�U�U�R�\�D�Q�W �O�·�H�V�S�D�F�H �H�W �H�Q �F�R�P�S�W�D�Q�W �O�H �Q�R�P�E�U�H �G�·�p�J�O�L�V�H�V �S�D��
�U�R�L�V�V�L�D�O�H�V �G�H �F�K�D�F�X�Q�H �G�H�V �P�D�L�O�O�H�V�� �8�Q �L�Q�G�L�F�D�W�H�X�U �V�L�P�S�O�H �H�V�W �D�O�R�U�V �G�H �I�D�L�U�H �X�Q �F�R�P�S�W�H �G�H�V
�P�D�L�O�O�H�V �F�R�Q�W�H�Q�D�Q�W �D�X �P�R�L�Q�V �X�Q�H �S�D�U�R�L�V�V�H �F�H �T�X�L �S�H�U�P�H�W�W�U�D �D�O�R�U�V �G�·�D�S�S�U�p�K�H�Q�G�H�U �V�L�P�S�O�H��
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�P�H�Q�W �O�D �S�D�U�W �G�H �O�·�H�V�S�D�F�H �F�R�X�Y�H�U�W �S�D�U �G�H�V �p�J�O�L�V�H�V �S�D�U�R�L�V�V�L�D�O�H�V��

�2�Q �V�·�D�W�W�H�Q�G �j �F�H �T�X�H �O�·�L�Q�G�L�F�D�W�H�X�U �D�L�Q�V�L �S�U�R�G�X�L�W �D�X�J�P�H�Q�W�H �D�X �F�R�X�U�V �G�X �W�H�P�S�V�� �j �P�H��
�V�X�U�H �T�X�H �G�H �Q�R�X�Y�H�O�O�H�V �p�J�O�L�V�H�V �S�D�U�R�L�V�V�L�D�O�H�V �Y�L�H�Q�Q�H�Q�W �G�H�V�V�H�U�Y�L�U �O�H �W�H�U�U�L�W�R�L�U�H�� �G�H �P�D�Q�L�q�U�H
�U�p�J�X�O�L�q�U�H ���F�R�P�P�H �O�·�D�X�J�P�H�Q�W�D�W�L�R�Q �G�X �Q�R�P�E�U�H �G�·�p�J�O�L�V�H�V �S�D�U�R�L�V�V�L�D�O�H�V����

�������������� �e�Y�D�O�X�H�U �6�L�P�)�H�R�G�D�O �S�R�X�U �H�Q �S�H�U�P�H�W�W�U�H �O�H �S�D�U�D�P�p�W�U�D�J�H

�'�D�Q�V �O�H�V �S�D�J�H�V �S�U�p�F�p�G�H�Q�W�H�V�� �Q�R�X�V �D�Y�R�Q�V �S�U�p�V�H�Q�W�p �O�H�V �L�Q�G�L�F�H�V �H�W �L�Q�G�L�F�D�W�H�X�U�V �j �S�D�U�W�L�U �G�H�V��
�T�X�H�O�V �O�·�p�Y�D�O�X�D�W�L�R�Q �G�H�6�,�„�)�¥�§�•���o�H�V�W �P�H�Q�p�H�� �/�D �G�H�V�F�U�L�S�W�L�R�Q �G�H�V �D�W�W�H�Q�G�X�V �Y�L�V���j���Y�L�V �G�H
�F�K�D�F�X�Q �G�H �F�H�V �L�Q�G�L�F�D�W�H�X�U�V�� �F�·�H�V�W���j���G�L�U�H �G�X �F�R�P�S�R�U�W�H�P�H�Q�W �R�E�V�H�U�Y�p �R�X �H�V�W�L�P�p �G�H�V �L�Q�G�L�F�H�V��
�G�p�Ú�Q�L�W �O�H�V �F�U�L�W�q�U�H�V �G�H �O�·�p�Y�D�O�X�D�W�L�R�Q �G�X �P�R�G�q�O�H�� �&�H�V �F�U�L�W�q�U�H�V �V�R�Q�W �L�Q�G�L�V�S�H�Q�V�D�E�O�H�V �D�X �F�\�F�O�H
�G�H �Y�L�H �G�·�X�Q �P�R�G�q�O�H �G�H �V�L�P�X�O�D�W�L�R�Q�� �P�r�P�H �H�[�S�O�R�U�D�W�R�L�U�H �H�W �K�H�X�U�L�V�W�L�T�X�H �W�H�O �T�X�H�6�,�„�)�¥�§��
�•���o�� �/�·�p�Y�D�O�X�D�W�L�R�Q �S�H�X�W �D�L�Q�V�L �S�H�U�P�H�W�W�U�H �G�H �© �Y�D�O�L�G�H�U �ª �O�D �Y�H�U�V�L�R�Q �G�p�Ú�Q�L�W�L�Y�H �G�·�X�Q �P�R�G�q�O�H��
�P�D�L�V �V�X�U�W�R�X�W�� �H�O�O�H �H�Q �J�X�L�G�H �O�D �F�R�Q�V�W�U�X�F�W�L�R�Q �H�W �O�·�p�Y�R�O�X�W�L�R�Q �D�X �V�H�L�Q �G�X �S�U�R�F�H�V�V�X�V �T�X�H �Q�R�X�V
�Q�R�P�P�H�U�R�Q�V �S�D�U�D�P�p�W�U�D�J�H�� �(�Q �H�ä�H�W�� �F�·�H�V�W �H�Q �p�Y�D�O�X�D�Q�W �O�H �P�R�G�q�O�H �D�S�U�q�V �F�K�D�F�X�Q�H �G�H�V �P�R��
�G�L�Ú�F�D�W�L�R�Q�V �D�S�S�R�U�W�p�H�V �T�X�H �O�·�R�Q �S�H�X�W �G�p�Ú�Q�L�U �V�L �F�H�V �G�H�U�Q�L�q�U�H�V �O�·�D�P�p�O�L�R�U�H�Q�W �² �D�S�S�U�R�F�K�D�Q�W
�O�H�V �V�R�U�W�L�H�V �G�X �P�R�G�q�O�H �G�H �O�·�R�E�M�H�F�W�L�I �² �R�X �O�H �G�p�W�p�U�L�R�U�H�Q�W �² �H�Q �D�X�J�P�H�Q�W�D�Q�W �O�·�p�F�D�U�W �H�Q�W�U�H
�V�R�U�W�L�H�V �H�W �D�W�W�H�Q�W�H�V��

�/�D �F�R�Q�V�W�U�X�F�W�L�R�Q �G�H�6�,�„�)�¥�§�•���o�D �p�W�p �H�Q�W�L�q�U�H�P�H�Q�W �J�X�L�G�p�H �S�D�U �F�H�V �p�W�D�S�H�V �U�p�F�X�U�U�H�Q�W�H�V �H�W
�V�\�V�W�p�P�D�W�L�T�X�H�V �G�H �S�D�U�D�P�p�W�U�D�J�H �� �O�·�D�S�S�U�R�F�K�H �G�·�p�Y�D�O�X�D�W�L�R�Q �Y�L�V�X�H�O�O�H �D �D�L�Q�V�L �p�W�p �P�L�V�H �D�X
�V�H�U�Y�L�F�H �G�X �S�U�R�F�H�V�V�X�V �G�H �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q �G�X �P�R�G�q�O�H��

�'�D�Q�V �O�D �G�H�U�Q�L�q�U�H �S�D�U�W�L�H �G�H �F�H �F�K�D�S�L�W�U�H�� �Q�R�X�V �P�R�Q�W�U�H�U�R�Q�V �G�R�Q�F �F�R�P�P�H�Q�W �O�H �S�D�U�D�P�p�W�U�D�J�H
�D �U�\�W�K�P�p �H�W �G�p�W�H�U�P�L�Q�p �O�D �S�U�R�J�U�H�V�V�L�R�Q �G�X �P�R�G�q�O�H �Y�H�U�V �O�D �Y�H�U�V�L�R�Q �S�U�p�V�H�Q�W�p�H �G�D�Q�V �O�H�F�K�D��
�S�L�W�U�H ���� �H�Q �F�R�P�P�H�Q�o�D�Q�W �S�D�U �G�p�Ú�Q�L�U �F�H �W�H�U�P�H�� �S�H�X �X�V�L�W�p�� �T�X�L �H�V�W �F�R�Q�V�W�U�X�L�W �j �S�D�U�W�L�U �G�H �O�D
�Q�R�W�L�R�Q �G�H �S�D�U�D�P�q�W�U�H��
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������ �3�D�U�D�P�p�W�U�D�J�H �G�X �P�R�G�q�O�H �6�L�P�)�H�R�G�D�O

�/�H �P�R�G�q�O�H�� �W�H�O �T�X�·�L�O �D �p�W�p �S�U�p�V�H�Q�W�p �G�D�Q�V �O�H �F�K�D�S�L�W�U�H �S�U�p�F�p�G�H�Q�W�� �p�W�D�L�W �X�Q �© �p�W�D�W �ª�� �S�U�p�V�H�Q�W�p
�H�Q �W�D�Q�W �T�X�H �© �Y�H�U�V�L�R�Q ������ �ª�� �F�·�H�V�W���j���G�L�U�H �T�X�H �O�H�V �P�p�F�D�Q�L�V�P�H�V�� �S�D�U�D�P�q�W�U�H�V �H�W �O�H�V �Y�D�O�H�X�U�V
�G�H �F�H�X�[���F�L �F�R�U�U�H�V�S�R�Q�G�H�Q�W �j �X�Q�H �p�W�D�S�H �V�D�W�L�V�I�D�L�V�D�Q�W�H �G�·�X�Q �P�R�G�q�O�H �D�P�H�Q�p �j �p�Y�R�O�X�H�U�� �&�H�W�W�H
�Y�H�U�V�L�R�Q ������ �L�P�S�O�L�T�X�H �T�X�H �G�H �Q�R�P�E�U�H�X�V�H�V �Y�H�U�V�L�R�Q�V �S�U�p�F�p�G�H�Q�W�H�V �R�Q�W �p�W�p �G�p�Y�H�O�R�S�S�p�H�V�� �W�H�V��
�W�p�H�V�� �S�X�L�V �P�R�G�L�Ú�p�H�V �H�W �D�M�X�V�W�p�H�V �M�X�V�T�X�·�j �R�E�W�H�Q�L�U �X�Q�H �Q�R�X�Y�H�O�O�H �Y�H�U�V�L�R�Q �S�O�X�V �V�D�W�L�V�I�D�L�V�D�Q�W�H
�G�X �S�R�L�Q�W �G�H �Y�X�H �G�H�V �R�E�M�H�F�W�L�I�V��

�/�·�p�Y�D�O�X�D�W�L�R�Q �G�H �O�D �© �V�D�W�L�V�I�D�F�W�L�R�Q �ª �U�H�V�V�H�Q�W�L�H �S�R�X�U �X�Q�H �Y�H�U�V�L�R�Q �G�X �P�R�G�q�O�H �D �p�W�p �S�U�p�V�H�Q�W�p�H
�G�D�Q�V �O�H�V �S�U�H�P�L�q�U�H�V �S�D�U�W�L�H�V �G�H �F�H �F�K�D�S�L�W�U�H�� �H�W �Q�R�X�V �G�p�F�U�L�Y�R�Q�V �P�D�L�Q�W�H�Q�D�Q�W �O�·�p�W�D�S�H �T�X�L
�V�X�L�W ���R�X �S�U�p�F�q�G�H�� �G�D�Q�V �X�Q�H �O�R�J�L�T�X�H �I�D�L�W�H �G�·�D�O�O�H�U�V���U�H�W�R�X�U�V �Q�R�P�E�U�H�X�[�� �F�H�W�W�H �p�Y�D�O�X�D�W�L�R�Q��
�H�W �Y�L�V�H �j �D�M�X�V�W�H�U �O�H�V �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V �G�X �P�R�G�q�O�H �H�W �O�H �G�p�W�D�L�O �G�H�V �P�p�F�D�Q�L�V�P�H�V �D�Ú�Q
�G�·�D�X�J�P�H�Q�W�H�U �O�D �T�X�D�O�L�W�p �G�X �P�R�G�q�O�H �G�X �S�R�L�Q�W �G�H �Y�X�H �G�H �O�·�p�Y�D�O�X�D�W�L�R�Q �G�p�Ú�Q�L�H��

�'�D�Q�V �F�H�W�W�H �W�K�q�V�H�� �Q�R�X�V �S�U�R�S�R�V�R�Q�V �O�·�X�V�D�J�H �G�X �W�H�U�P�H �G�H �© �S�D�U�D�P�p�W�U�D�J�H �ª�� �S�H�X �I�U�p�T�X�H�Q�W�� �H�W��
�j �Q�R�W�U�H �F�R�Q�Q�D�L�V�V�D�Q�F�H�� �I�R�U�J�p �U�p�F�H�P�P�H�Q�W ���+�,�ö�‹�¥�o�������� �� �7���Œ�Œ�,�¥�ö�������� ���� �S�R�X�U �G�p�F�U�L�U�H
�F�H �S�U�R�F�H�V�V�X�V �G�·�© �D�P�p�O�L�R�U�D�W�L�R�Q �ª �L�W�p�U�D�W�L�Y�H �G�X �P�R�G�q�O�H�� �U�p�S�p�W�p �V�\�V�W�p�P�D�W�L�T�X�H�P�H�Q�W �G�X�U�D�Q�W �O�H
�F�\�F�O�H �G�H �Y�L�H �G�X �P�R�G�q�O�H�6�,�„�)�¥�§�•���o�� �1�R�X�V �Q�R�X�V �D�W�W�D�F�K�H�U�R�Q�V �D�L�Q�V�L �j �S�U�p�V�H�Q�W�H�U �O�H �W�U�D�Y�D�L�O
�G�H �S�D�U�D�P�p�W�U�D�J�H �U�p�D�O�L�V�p �G�H�S�X�L�V �O�D �Y�H�U�V�L�R�Q �� �M�X�V�T�X�·�j �O�D �Y�H�U�V�L�R�Q �© �Ú�Q�D�O�H �ª �G�X �P�R�G�q�O�H �G�R�Q�W
�O�H�V �U�p�V�X�O�W�D�W�V �V�R�Q�W �S�U�p�V�H�Q�W�p�V �G�D�Q�V �O�H�F�K�D�S�L�W�U�H �����V�H�F�W�L�R�Q �������������� �H�Q �S�D�V�V�D�Q�W �S�D�U �O�D �Y�H�U�V�L�R�Q
�S�U�p�V�H�Q�W�p�H �G�D�Q�V �O�H�F�K�D�S�L�W�U�H ���� �F�K�D�F�X�Q�H �G�H �F�H�V �L�W�p�U�D�W�L�R�Q�V �D�\�D�Q�W �D�E�R�X�W�L �j �X�Q�H �Y�H�U�V�L�R�Q �S�O�X�V
�D�G�D�S�W�p�H �D�X�[ �T�X�H�V�W�L�R�Q�V �G�H�V �W�K�p�P�D�W�L�F�L�H�Q�V��

�$�Y�D�Q�W �G�H �S�U�p�F�L�V�H�U �O�H �V�H�Q�V �G�X �W�H�U�P�H �© �S�D�U�D�P�p�W�U�D�J�H �ª�� �L�O �V�H�P�E�O�H �L�P�S�R�U�W�D�Q�W �G�H �G�p�Ú�Q�L�U
�S�U�p�F�L�V�p�P�H�Q�W �F�H �T�X�·�H�V�W �X�Q �S�D�U�D�P�q�W�U�H�� �&�·�H�V�W �H�Q �S�D�U�W�L�F�X�O�L�H�U �Q�p�F�H�V�V�D�L�U�H �H�Q �F�H �T�X�H �F�H �W�H�U�P�H
�U�H�F�R�X�Y�U�H �G�H �Q�R�P�E�U�H�X�[ �V�H�Q�V �V�H�O�R�Q �O�H�V �F�K�D�P�S�V �G�L�V�F�L�S�O�L�Q�D�L�U�H�V �T�X�L �O�·�H�P�S�O�R�L�H�Q�W�� �P�D�L�V �D�X�V�V�L��
�D�X �V�H�L�Q �P�r�P�H �G�H �F�H�X�[���F�L�� �S�D�U �O�H�V �G�L�ä�p�U�H�Q�W�V �F�K�H�U�F�K�H�X�U�V��
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�������������� �'�L�ä�p�U�H�Q�W�V �S�R�L�Q�W�V �G�H �Y�X�H �V�X�U �O�D �G�p�Ú�Q�L�W�L�R�Q �G�·�X�Q �S�D�U�D�P�q�W�U�H

�$�X �S�O�X�V �J�p�Q�p�U�D�O�� �O�H �Q�R�X�Y�H�D�X �S�H�W�L�W �5�R�E�H�U�W �G�p�Ú�Q�L�W �X�Q �S�D�U�D�P�q�W�U�H �H�Q �F�H�V �P�R�W�V ��

�© �����„������� �4�X�D�Q�W�L�W�p �j �Ú�[�H�U �O�L�E�U�H�P�H�Q�W�� �P�D�L�Q�W�H�Q�X�H �F�R�Q�V�W�D�Q�W�H�� �G�R�Q�W �G�p�S�H�Q�G
�X�Q�H �I�R�Q�F�W�L�R�Q �G�H �Y�D�U�L�D�E�O�H�V �L�Q�G�p�S�H�Q�G�D�Q�W�H�V�� �X�Q�H �p�T�X�D�W�L�R�Q �R�X �X�Q�H �H�[�S�U�H�V�V�L�R�Q
�P�D�W�K�p�P�D�W�L�T�X�H�� �³ �9�D�U�L�D�E�O�H �H�Q �I�R�Q�F�W�L�R�Q �G�H �O�D�T�X�H�O�O�H �R�Q �H�[�S�U�L�P�H �F�K�D�F�X�Q�H �G�H�V
�Y�D�U�L�D�E�O�H�V �G�·�X�Q�H �p�T�X�D�W�L�R�Q��
���� �×�,�ì���H�W�•�,�•���}��� �e�O�p�P�H�Q�W �L�P�S�R�U�W�D�Q�W �G�R�Q�W �O�D �F�R�Q�Q�D�L�V�V�D�Q�F�H �H�[�S�O�L�F�L�W�H �O�H�V
�F�D�U�D�F�W�p�U�L�V�W�L�T�X�H�V �H�V�V�H�Q�W�L�H�O�O�H�V �G�H �O�·�H�Q�V�H�P�E�O�H �G�·�X�Q�H �T�X�H�V�W�L�R�Q��
���� �á���ö �¥i����e�O�p�P�H�Q�W �Q�p�F�H�V�V�D�L�U�H �S�R�X�U �M�X�J�H�U�� �p�Y�D�O�X�H�U�� �F�R�P�S�U�H�Q�G�U�H ���T�T�F�K������ �ª
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�6�H�X�O�H �O�D �S�U�H�P�L�q�U�H �G�p�Ú�Q�L�W�L�R�Q �F�R�U�U�H�V�S�R�Q�G�� �j �J�U�D�Q�G�V �W�U�D�L�W�V�� �j �F�H �T�X�H �O�·�R�Q �D�W�W�H�Q�G �L�F�L�� �P�D�L�V
�H�O�O�H �H�V�W �W�U�q�V �J�p�Q�p�U�D�O�L�V�W�H�� �E�L�H�Q �T�X�H �Q�H �F�R�U�U�H�V�S�R�Q�G�D�Q�W �S�D�V �S�R�X�U �D�X�W�D�Q�W �j �W�R�X�V �O�H�V �X�V�D�J�H�V
�G�X �W�H�U�P�H �H�P�S�O�R�\�p�V �G�D�Q�V �O�D �O�L�W�W�p�U�D�W�X�U�H��
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�G�·�X�Q �S�D�U�D�P�q�W�U�H �H�V�W �V�D�Q�V �G�R�X�W�H �F�H�O�O�H �T�X�L �V�R�X�ä�U�H �O�H �P�R�L�Q�V �G�·�D�P�E�L�J�X�w�W�p �� �L�O �V�·�D�J�L�W �G�H�V
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�W�H�U�P�H�V �Ú�[�H�V �G�·�X�Q�H �p�T�X�D�W�L�R�Q �V�L�P�S�O�H�� �S�D�U �R�S�S�R�V�L�W�L�R�Q �D�X�[ �Y�D�U�L�D�E�O�H�V �T�X�L �H�Q �F�R�Q�V�W�L�W�X�H�Q�W �O�H�V
�p�O�p�P�H�Q�W�V �T�X�L �V�H�U�R�Q�W �D�P�H�Q�p�V �j �p�Y�R�O�X�H�U�� �3�D�U �H�[�H�P�S�O�H�� �G�D�Q�V �O�D �I�R�U�P�X�O�D�W�L�R�Q �G�·�X�Q�H �I�R�Q�F�W�L�R�Q
�D�Þ�Q�H��f (x) = ax + b�� �O�D �Y�D�O�H�X�U �G�Hf (x) �G�p�S�H�Q�G �G�H �O�D �Y�D�U�L�D�E�O�Hx �H�W �G�H�V �S�D�U�D�P�q�W�U�H�V �Ú�[�p�V
a �H�Wb�� �4�X�H�O�O�H�V �T�X�H �V�R�L�H�Q�W �O�H�V �Y�D�O�H�X�U�V �H�P�S�U�X�Q�W�p�H�V �S�D�Ux�� �F�H�V �S�D�U�D�P�q�W�U�H�V �G�H�P�H�X�U�H�Q�W
�F�R�Q�V�W�D�Q�W�V�� �'�D�Q�V �X�Q�H �I�D�P�L�O�O�H �G�·�p�T�X�D�W�L�R�Q�V �S�O�X�V �F�R�P�S�O�H�[�H�V�� �S�D�U �H�[�H�P�S�O�H �O�H �P�R�G�q�O�H �G�H
�F�U�R�L�V�V�D�Q�F�H �O�R�J�L�V�W�L�T�X�H �G�H �S�R�S�X�O�D�W�L�R�Q���� �� �O�·�D�F�F�U�R�L�V�V�H�P�H�Q�W �G�H �O�D �S�R�S�X�O�D�W�L�R�Q �D�X �F�R�X�U�V �G�X
�W�H�P�S�V ���Gy

�Gt �� �G�p�S�H�Q�G �G�H �O�D �Y�D�O�H�X�U �G�H �O�D �Y�D�U�L�D�E�O�Hy�� �S�R�S�X�O�D�W�L�R�Q �j �F�H�W �L�Q�V�W�D�Q�W�� �D�L�Q�V�L �T�X�H �G�H
�G�H�X�[ �S�D�U�D�P�q�W�U�H�V��� �� �O�H �W�D�X�[ �G�H �F�U�R�L�V�V�D�Q�F�H�� �H�WK �� �O�D �© �F�D�S�D�F�L�W�p �G�·�D�F�F�X�H�L�O �ª�� �F�·�H�V�W���j���G�L�U�H
�X�Q �S�R�W�H�Q�W�L�H�O �P�D�[�L�P�X�P �G�H �S�R�S�X�O�D�W�L�R�Q �Y�H�U�V �O�D�T�X�H�O�O�H �W�H�Q�G �² �H�W �Q�H �S�H�X�W �G�R�Q�F �G�p�S�D�V�V�H�U �²
�O�H �V�\�V�W�q�P�H �P�R�G�p�O�L�V�p��

�/�D �G�p�Ú�Q�L�W�L�R�Q �P�D�W�K�p�P�D�W�L�T�X�H �H�V�W �G�R�Q�F �D�V�V�H�] �X�Q�L�Y�H�U�V�H�O�O�H �H�W �F�R�Q�Y�L�H�Q�W �j �O�D �T�X�D�V�L���W�R�W�D�O�L�W�p �G�H�V
�V�\�V�W�q�P�H�V �G�·�p�T�X�D�W�L�R�Q�V���� �� �,�O �F�R�Q�Y�L�H�Q�W �W�R�X�W�H�I�R�L�V �G�H �Q�R�W�H�U �T�X�H �O�D �G�L�ä�p�U�H�Q�F�H �H�Q�W�U�H �Y�D�U�L�D�E�O�H
�H�W �S�D�U�D�P�q�W�U�H �H�V�W �X�Q�H �D�ä�D�L�U�H �G�H �S�R�L�Q�W �G�H �Y�X�H�� �X�Q�H �L�Q�Y�H�U�V�L�R�Q �G�H �S�H�U�V�S�H�F�W�L�Y�H �P�H�Q�D�Q�W �j
�p�F�K�D�Q�J�H�U �O�H�V �S�D�U�D�P�q�W�U�H�V �H�W �Y�D�U�L�D�E�O�H�V�� �W�H�O �T�X�H �G�p�F�U�L�W �G�D�Q�V �O�·�H�[�H�P�S�O�H �V�X�L�Y�D�Q�W ��

�© �)�R�U �W�K�H �I�X�Q�F�W�L�R�Qf (x) = ax2 + bx+ c�� �F�R�X�O�G �Z�H �O�H�D�U�Q �V�R�P�H�W�K�L�Q�J �E�\ �O�H�D�Y�L�Q�J
�W�K�H �H�[�S�U�H�V�V�L�R�Q �L�Q �W�H�U�P�V �R�I �W�K�H �V�\�P�E�R�O�Va�� b�� �D�Q�Gc �D�Q�G �V�H�H�L�Q�J �K�R�Zf (x)
�G�H�S�H�Q�G�V �R�Q �W�K�H �S�D�U�D�P�H�W�H�U�V �" �0�D�\�E�H �Z�H �F�R�X�O�G �Ú�[x = 2 �D�Q�G �O�R�R�N �K�R�Zf (2)
�F�K�D�Q�J�H�V �D�V �Z�H �O�H�Wa �Y�D�U�\��
�,�I �Z�H �G�R �V�X�F�K �P�D�Q�L�S�X�O�D�W�L�R�Q�V �D�Q�G �O�R�R�N �D�W �K�R�Z �W�K�H �R�X�W�S�X�W �R�I �D �I�X�Q�F�W�L�R�Q �G�H��
�S�H�Q�G�V �R�Q �Y�D�U�\�L�Q�J �D �S�D�U�D�P�H�W�H�U�� �W�K�H�Q �Z�H �D�U�H �W�U�H�D�W�L�Q�J �W�K�H �I�X�Q�F�W�L�R�Q �D�V �W�K�R�X�J�K
�W�K�H �S�D�U�D�P�H�W�H�U �Z�H�U�H �D �L�Q�S�X�W �Y�D�U�L�D�E�O�H�� �%�X�W �W�K�D�W�·�V �2�.�� �D�V �W�K�H �G�L�ä�H�U�H�Q�F�H �E�H�W��
�Z�H�H�Q �Y�D�U�L�D�E�O�H�V �D�Q�G �S�D�U�D�P�H�W�H�U�V �L�V �U�H�D�O�O�\ �M�X�V�W �D �P�D�W�W�H�U �R�I �S�H�U�V�S�H�F�W�L�Y�H�� �ª
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�2�Q �S�H�X�W �G�R�Q�F �H�Q �U�H�W�H�Q�L�U �T�X�·�H�Q �P�D�W�K�p�P�D�W�L�T�X�H�V�� �F�H �T�X�L �G�L�ä�p�U�H�Q�F�L�H �O�D �Y�D�U�L�D�E�O�H �G�X �S�D��
�U�D�P�q�W�U�H �H�V�W �O�·�D�V�S�H�F�W �Ú�[�H �G�H �F�H �G�H�U�Q�L�H�U�� �D�X �P�R�L�Q�V �S�H�Q�G�D�Q�W �O�D �G�X�U�p�H �G�·�H�[�p�F�X�W�L�R�Q �G�·�X�Q�H
�I�R�Q�F�W�L�R�Q ��
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�P�D�W�K�H�P�D�W�L�F�D�O �R�E�M�H�F�W �E�X�W �L�V �Y�L�H�Z�H�G �D�V �E�H�L�Q�J �K�H�O�G �F�R�Q�V�W�D�Q�W�� �>�«�@ �9�D�U�L�D�E�O�H�V
�D�U�H �Y�L�H�Z�H�G �D�V �F�K�D�Q�J�L�Q�J �Z�K�L�O�H �S�D�U�D�P�H�W�H�U�V �W�\�S�L�F�D�O�O�\ �H�L�W�K�H�U �G�R�Q�·�W �F�K�D�Q�J�H �R�U
�F�K�D�Q�J�H �P�R�U�H �V�O�R�Z�O�\�� �ª
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�2�Q �S�U�R�S�R�V�H �G�R�Q�F �X�Q�H �G�p�Ú�Q�L�W�L�R�Q �V�D�Q�V �G�R�X�W�H �S�O�X�V �V�S�p�F�L�Ú�T�X�H �T�X�H �F�H�O�O�H �G�X �Q�R�X�Y�H�D�X �S�H�W�L�W
�5�R�E�H�U�W�� �P�D�L�V �D�X�V�V�L �S�O�X�V �W�R�X�U�Q�p�H �Y�H�U�V �O�·�X�V�D�J�H �� �X�Q �S�D�U�D�P�q�W�U�H �H�V�W �X�Q�H �Y�D�U�L�D�E�O�H �P�D�L�Q�W�H�Q�X�H
�F�R�Q�V�W�D�Q�W�H �G�X�U�D�Q�W �O�·�H�Q�V�H�P�E�O�H �G�H �O�·�X�W�L�O�L�V�D�W�L�R�Q �G�·�X�Q�H �I�R�Q�F�W�L�R�Q��

�8�Q�H �Y�L�V�L�R�Q �G�X�D�O�H �H�Q �V�W�D�W�L�V�W�L�T�X�H�V���(�Q �V�W�D�W�L�V�W�L�T�X�H�V�� �T�X�D�Q�G �E�L�H�Q �P�r�P�H �F�H�W�W�H �G�L�V�F�L��
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�3�U�H�Q�R�Q�V �O�·�H�[�H�P�S�O�H �G�·�X�Q�H �I�R�Q�F�W�L�R�Q �V�L�P�S�O�H �G�H �F�R�Q�Y�H�U�V�L�R�Q �G�·�L�P�D�J�H�� �S�H�U�P�H�W�W�D�Q�W �S�D�U
�H�[�H�P�S�O�H �G�H �F�R�Q�Y�H�U�W�L�U �X�Q�H �L�P�D�J�H �G�X �I�R�U�P�D�W�C�S�1�:�D�X �I�R�U�P�D�W�S�.�6�� �&�H�W�W�H �I�R�Q�F�W�L�R�Q �U�H�T�X�L�H�U�W
�D�X �P�R�L�Q�V �G�H�X�[ �© �S�D�U�D�P�q�W�U�H�V �ª �� �O�·�H�P�S�O�D�F�H�P�H�Q�W �L�Q�I�R�U�P�D�W�L�T�X�H �G�X �Ú�F�K�L�H�U �L�P�D�J�H �G�·�R�U�L�J�L�Q�H��
�H�W �O�H �F�K�H�P�L�Q �G�X�S�.�6�H�Q �V�R�U�W�L�H�� �,�O �Q�H �V�·�D�J�L�W �S�O�X�V �G�q�V �O�R�U�V �G�H �S�D�U�D�P�q�W�U�H�V �Q�X�P�p�U�L�T�X�H�V
�F�R�P�P�H �H�Q �P�D�W�K�p�P�D�W�L�T�X�H�V �R�X �H�Q �V�W�D�W�L�V�W�L�T�X�H�V�� �P�D�L�V �G�·�p�O�p�P�H�Q�W�V �Q�p�F�H�V�V�D�L�U�H�V �j �X�Q�H �I�R�Q�F��
�W�L�R�Q �S�R�X�U �r�W�U�H �H�[�p�F�X�W�p�H�� �'�H �S�O�X�V�� �F�H�W�W�H �I�R�Q�F�W�L�R�Q �D�F�F�H�S�W�H �D�X�V�V�L �G�·�D�X�W�U�H�V �© �S�D�U�D�P�q�W�U�H�V �ª��
�S�H�U�P�H�W�W�D�Q�W �H�Q�W�U�H �D�X�W�U�H �G�H �U�H�G�L�P�H�Q�V�L�R�Q�Q�H�U �O�·�L�P�D�J�H �S�H�Q�G�D�Q�W �F�H�W�W�H �F�R�Q�Y�H�U�V�L�R�Q�� �G�·�H�Q
�P�R�G�L�Ú�H�U �O�D �U�p�V�R�O�X�W�L�R�Q�� �R�X �H�Q�F�R�U�H �G�·�H�Q �W�U�D�Q�V�I�R�U�P�H�U �O�H�V �F�R�X�O�H�X�U�V�� �S�D�U �H�[�H�P�S�O�H �H�Q �O�D
�F�R�Q�Y�H�U�W�L�V�V�D�Q�W �H�Q �Q�X�D�Q�F�H�V �G�H �J�U�L�V�� �&�H�V �S�D�U�D�P�q�W�U�H�V�� �I�D�F�X�O�W�D�W�L�I�V�� �D�J�L�V�V�H�Q�W �D�O�R�U�V �F�R�P�P�H
�D�X�W�D�Q�W �G�H �Q�R�X�Y�H�O�O�H�V �I�R�Q�F�W�L�R�Q�V�� �,�O�V �Q�H �V�H�U�Y�H�Q�W �S�O�X�V �X�Q�L�T�X�H�P�H�Q�W �j �© �S�D�U�D�P�p�W�U�H�U �ª �O�H �E�X�W
�S�U�H�P�L�H�U �G�H �O�D �I�R�Q�F�W�L�R�Q �G�H �F�R�Q�Y�H�U�V�L�R�Q�� �P�D�L�V �H�Q �I�D�L�W �j �\ �D�M�R�X�W�H�U �G�H�V �I�R�Q�F�W�L�R�Q�Q�D�O�L�W�p�V�� �G�H�V
�P�p�F�D�Q�L�V�P�H�V �G�H �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q �G�H �O�·�L�P�D�J�H �V�R�X�U�F�H��

�2�Q �Q�H �S�H�X�W �G�R�Q�F �S�O�X�V �Y�p�U�L�W�D�E�O�H�P�H�Q�W �S�D�U�O�H�U �G�H �Y�D�U�L�D�E�O�H�V �T�X�L �V�H�U�D�L�H�Q�W �D�ä�H�F�W�p�H�V �R�X �W�U�D�Q�V��
�I�R�U�P�p�H�V �S�D�U �G�H�V �Y�D�O�H�X�U�V �V�W�D�W�L�T�X�H�V �G�H �S�D�U�D�P�q�W�U�H�V�� �2�Q �X�W�L�O�L�V�H�U�D �G�R�Q�F�� �G�D�Q�V �F�H �F�R�Q�W�H�[�W�H��
�G�D�Y�D�Q�W�D�J�H �O�H �W�H�U�P�H �G�H �S�D�U�D�P�q�W�U�H �G�·�H�Q�W�U�p�H �R�X �H�Q�F�R�U�H �G�·�D�U�J�X�P�H�Q�W �G�D�Q�V �F�H �F�D�V�� �1�R�W�R�Q�V
�T�X�·�H�Q �D�Q�J�O�D�L�V�� �O�D �G�L�ä�p�U�H�Q�F�H �H�Q�W�U�H�S�D�U�D�P�H�W�H�U�H�W�D�U�J�X�P�H�Q�W�H�V�W �S�O�X�V �I�R�U�P�D�O�L�V�p�H �T�X�·�H�Q �I�U�D�Q��
�o�D�L�V �� �L�O�V �V�H �G�p�Ú�Q�L�V�V�H�Q�W �S�D�U �O�H �O�L�H�X �G�H �O�H�X�U �X�W�L�O�L�V�D�W�L�R�Q�� �/�R�U�V �G�H �O�D �G�p�Ú�Q�L�W�L�R�Q �G�·�X�Q�H �I�R�Q�F�W�L�R�Q��
�R�Q �I�D�L�W �D�S�S�H�O �j �G�H�V �S�D�U�D�P�q�W�U�H�V �T�X�L �V�H�U�R�Q�W �X�W�L�O�L�V�p�V �D�X �V�H�L�Q �G�H �O�D �I�R�Q�F�W�L�R�Q�� �/�R�U�V �G�H �O�·�X�W�L��
�O�L�V�D�W�L�R�Q �G�H �F�H�W�W�H �I�R�Q�F�W�L�R�Q�� �O�·�X�W�L�O�L�V�D�W�H�X�U �I�R�X�U�Q�L�U�D �G�H�V �D�U�J�X�P�H�Q�W�V�� �G�R�Q�W �O�H�V �Y�D�O�H�X�U�V �V�H�U�R�Q�W
�D�O�R�U�V �X�W�L�O�L�V�p�V �H�Q �U�H�P�S�O�D�F�H�P�H�Q�W �G�H�V �S�D�U�D�P�q�W�U�H�V �G�D�Q�V �O�D �I�R�Q�F�W�L�R�Q��

�© �7�K�H �W�H�U�P�V �S�D�U�D�P�H�W�H�U �D�Q�G �D�U�J�X�P�H�Q�W �D�U�H �V�R�P�H�W�L�P�H�V �X�V�H�G �L�Q�W�H�U�F�K�D�Q�J�H�D�E�O�\��
�D�Q�G �W�K�H �F�R�Q�W�H�[�W �L�V �X�V�H�G �W�R �G�L�V�W�L�Q�J�X�L�V�K �W�K�H �P�H�D�Q�L�Q�J�� �7�K�H �W�H�U�P �S�D�U�D�P�H�W�H�U
���V�R�P�H�W�L�P�H�V �F�D�O�O�H�G �I�R�U�P�D�O �S�D�U�D�P�H�W�H�U�� �L�V �R�I�W�H�Q �X�V�H�G �W�R �U�H�I�H�U �W�R �W�K�H �Y�D�U�L�D�E�O�H �D�V
�I�R�X�Q�G �L�Q �W�K�H �I�X�Q�F�W�L�R�Q �G�H�Ú�Q�L�W�L�R�Q�� �Z�K�L�O�H �D�U�J�X�P�H�Q�W ���V�R�P�H�W�L�P�H�V �F�D�O�O�H�G �D�F�W�X�D�O
�S�D�U�D�P�H�W�H�U�� �U�H�I�H�U�V �W�R �W�K�H �D�F�W�X�D�O �L�Q�S�X�W �S�D�V�V�H�G�� �)�R�U �H�[�D�P�S�O�H�� �L�I �R�Q�H �G�H�Ú�Q�H�V �D
�I�X�Q�F�W�L�R�Q �D�V�/�2�7 �7�U�t�V�, �X�X�X�� �W�K�H�Q�t �L�V �W�K�H �S�D�U�D�P�H�W�H�U�� �Z�K�L�O�H �L�I �L�W �>�L�V�@ �F�D�O�O�H�G
�E�\�� �4 �X�X�X�c �7�U���V�W�K�H�Q�� �L�V �W�K�H �D�U�J�X�P�H�Q�W�� �ª

���3�D�U�D�P�H�W�H�U ���&�R�P�S�X�W�H�U �3�U�R�J�U�D�P�P�L�Q�J���������� ��

�,�O �D�S�S�D�U�D�v�W �G�R�Q�F �T�X�H �V�L �O�H�V �G�p�Ú�Q�L�W�L�R�Q�V �P�D�W�K�p�P�D�W�L�T�X�H�V �H�W �V�W�D�W�L�V�W�L�T�X�H�V �G�·�X�Q �S�D�U�D�P�q�W�U�H
�V�R�Q�W �D�V�V�H�] �O�D�U�J�H�P�H�Q�W �S�U�p�F�L�V�H�V �H�W �H�[�S�O�L�F�L�W�H�V�� �L�O �H�Q �H�V�W �W�R�X�W �D�X�W�U�H �G�D�Q�V �O�H �F�K�D�P�S�V �G�L�V�F�L�S�O�L��
�Q�D�L�U�H �L�Q�I�R�U�P�D�W�L�T�X�H�� �3�H�X�W���r�W�U�H �S�D�U�F�H �T�X�H �F�H �F�K�D�P�S �H�V�W �F�R�P�S�R�V�p �G�H �E�L�H�Q �S�O�X�V �G�H �S�U�D�W�L��
�F�L�H�Q�V ���O�H�V �G�p�Y�H�O�R�S�S�H�X�U�V�� �T�X�H �G�H �F�K�H�U�F�K�H�X�U�V�� �R�Q �F�R�Q�V�W�D�W�H �T�X�H �O�H�V �W�H�U�P�H�V �G�H �Y�D�U�L�D�E�O�H�V��
�G�H �S�D�U�D�P�q�W�U�H�V�� �G�·�D�U�J�X�P�H�Q�W�V �R�X �H�Q�F�R�U�H �G�·�H�Q�W�U�p�H�V ���L�Q�S�X�W�V�� �\ �V�R�Q�W �D�V�V�H�] �U�p�J�X�O�L�q�U�H�P�H�Q�W �L�Q��
�W�H�U�Y�H�U�W�L�V�� �$�Ú�Q �G�H �S�U�p�F�L�V�H�U �O�·�H�P�S�O�R�L �T�X�H �Q�R�X�V �I�H�U�R�Q�V �G�H �F�H�V �W�H�U�P�H�V �G�D�Q�V �O�H �F�D�G�U�H �G�H �O�D
�P�R�G�p�O�L�V�D�W�L�R�Q �j �E�D�V�H �G�·�D�J�H�Q�W�V �S�U�p�V�H�Q�W�p�H �G�D�Q�V �O�H �F�K�D�S�L�W�U�H �S�U�p�F�p�G�H�Q�W�� �L�O �F�R�Q�Y�L�H�Q�W �G�R�Q�F
�G�H �V�·�L�Q�W�p�U�H�V�V�H�U �S�O�X�V �V�S�p�F�L�Ú�T�X�H�P�H�Q�W �D�X�[ �X�V�D�J�H�V �G�H �F�H�V �W�H�U�P�H�V �G�D�Q�V �O�H �G�R�P�D�L�Q�H �G�H �O�D
�V�L�P�X�O�D�W�L�R�Q �L�Q�I�R�U�P�D�W�L�T�X�H �H�Q �V�F�L�H�Q�F�H�V �K�X�P�D�L�Q�H�V��
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�������������� �/�H�V �S�D�U�D�P�q�W�U�H�V �G�D�Q�V �O�H�V �P�R�G�q�O�H�V �D�J�H�Q�W�V

�/�·�D�S�S�U�R�F�K�H �F�O�D�V�V�L�T�X�H���8�Q �S�U�H�P�L�H�U �S�R�L�Q�W �H�V�W �j �Q�R�W�H�U �� �Q�R�X�V �Q�·�D�Y�R�Q�V �W�U�R�X�Y�p �T�X�H
�W�U�q�V �S�H�X �G�H �G�p�Ú�Q�L�W�L�R�Q�V �V�S�p�F�L�Ú�T�X�H�V �G�H �F�H �T�X�·�H�V�W �X�Q �S�D�U�D�P�q�W�U�H �G�D�Q�V �O�H �F�K�D�P�S �G�H �O�D �V�L��
�P�X�O�D�W�L�R�Q �j �E�D�V�H �G�·�D�J�H�Q�W�V�� �&�·�H�V�W �S�R�X�U�W�D�Q�W �X�Q �W�H�U�P�H �H�P�S�O�R�\�p �G�D�Q�V �O�D �T�X�D�V�L���W�R�W�D�O�L�W�p �G�H �O�D
�O�L�W�W�p�U�D�W�X�U�H �H�[�L�V�W�D�Q�W�H�� �&�H�O�D �Q�H �U�H�O�q�Y�H�U�D�L�W �T�X�H �G�·�X�Q �S�U�R�E�O�q�P�H �G�H �M�D�U�J�R�Q �Q�R�Q �H�[�S�O�L�F�L�W�p �V�·�L�O
�\ �D�Y�D�L�W �F�R�Q�V�H�Q�V�X�V �V�X�U �O�H �V�H�Q�V �G�R�Q�Q�p �j �F�H �P�R�W�� �P�D�L�V �D�X �F�R�Q�W�U�D�L�U�H�� �O�H�V �D�F�F�H�S�W�D�W�L�R�Q�V�� �T�X�L
�G�R�L�Y�H�Q�W �r�W�U�H �F�R�P�S�U�L�V�H�V �S�D�U �O�H �F�R�Q�W�H�[�W�H �H�Q �O�·�D�E�V�H�Q�F�H �G�H �G�p�Ú�Q�L�W�L�R�Q�V �I�R�U�P�H�O�O�H�V�� �Y�D�U�L�H�Q�W
�I�R�U�W�H�P�H�Q�W �V�H�O�R�Q �O�H�V �D�X�W�H�X�U�V�� �3�D�U �H�[�H�P�S�O�H�� �O�D �G�p�Ú�Q�L�W�L�R�Q �T�X�H �O�·�R�Q �S�H�X�W �H�[�W�U�D�L�U�H �G�H �O�·�X�Q
�G�H�V �P�D�Q�X�H�O�V �G�H �U�p�I�p�U�H�Q�F�H �H�Q �P�R�G�p�O�L�V�D�W�L�R�Q �D�J�H�Q�W ���7�ö�¥2�,�o���'�ö�§�ì�§2�o�H�W�=2�}�V�¥�ö�������� ��
�V�·�p�O�R�L�J�Q�H �I�R�U�W�H�P�H�Q�W �G�H �F�H �T�X�H �O�·�R�Q �D �S�X �G�p�F�U�L�U�H �F�L���G�H�V�V�X�V ��

�© �8�Q �P�R�G�q�O�H �G�\�Q�D�P�L�T�X�H �U�H�Q�I�H�U�P�H �H�Q �H�ä�H�W �G�H�X�[ �F�R�P�S�R�V�D�Q�W�V �G�L�V�W�L�Q�F�W�V �� �X�Q�H
�U�H�S�U�p�V�H�Q�W�D�W�L�R�Q �G�H �O�D �V�W�U�X�F�W�X�U�H �G�X �V�\�V�W�q�P�H �G�H �U�p�I�p�U�H�Q�F�H ���H�[�S�U�L�P�p�H �G�D�Q�V �O�H
�O�D�Q�J�D�J�H �G�X �P�p�W�D���P�R�G�q�O�H���� �H�W �X�Q�H �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q �G�H�V �O�R�L�V �U�p�J�L�V�V�D�Q�W �V�D �G�\��
�Q�D�P�L�T�X�H�� �&�H�V �G�H�X�[ �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q�V �V�R�Q�W �K�D�E�L�W�X�H�O�O�H�P�H�Q�W �S�R�X�U�Y�X�H�V �G�H �G�R�Q��
�Q�p�H�V �R�X �G�·�p�O�p�P�H�Q�W�V �G�·�L�Q�I�R�U�P�D�W�L�R�Q �V�R�X�Y�H�Q�W �Q�X�P�p�U�L�T�X�H�V ���O�H �P�L�Q�L�P�X�P �S�R�X�U
�X�Q �P�R�G�q�O�H �G�\�Q�D�P�L�T�X�H �p�W�D�Q�W �G�·�r�W�U�H �S�R�X�U�Y�X �G�·�X�Q �p�O�p�P�H�Q�W �U�H�S�U�p�V�H�Q�W�D�Q�W �O�H
�W�H�P�S�V�� �D�S�S�H�O�p�V�S�D�U�D�P�q�W�U�H�V�� �/�D �© �S�H�U�W�X�U�E�D�W�L�R�Q �ª �G�·�X�Q �P�R�G�q�O�H �S�D�U �V�L�P�X�O�D��
�W�L�R�Q �Y�D �G�R�Q�F �V�L�J�Q�L�Ú�H�U �O�D �P�R�G�L�Ú�F�D�W�L�R�Q �F�R�Q�W�U�{�O�p�H �G�H �O�D �Y�D�O�H�X�U �G�H �F�H�U�W�D�L�Q�V �G�H
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�F�H�V �P�p�F�D�Q�L�V�P�H�V�� �2�Q �F�K�H�U�F�K�H �j �R�E�W�H�Q�L�U �X�Q �P�R�G�q�O�H �S�O�X�V �V�D�W�L�V�I�D�L�V�D�Q�W �G�X �S�R�L�Q�W �G�H
�Y�X�H �G�H�V �G�\�Q�D�P�L�T�X�H�V �H�W �U�p�V�X�O�W�D�W�V �T�X�·�L�O �S�U�R�G�X�L�W�� �8�Q�H �G�H�V �G�p�Ú�Q�L�W�L�R�Q�V �G�X �Q�R�X�Y�H�D�X
�S�H�W�L�W �5�R�E�H�U�W ���5�§�j�¥�ö��� �5�¥p���'�¥�j�§U�¥�H�W�5�¥p�������� �� �Q�R�X�V �V�H�P�E�O�H �S�D�U�W�L�F�X�O�L�q�U�H�P�H�Q�W
�U�H�S�U�p�V�H�Q�W�D�W�L�Y�H �G�H �F�H�O�D ��
�© �3�D�U�D�P�p�W�U�H�U ���L�Q�I�R�U�P�D�W�L�T�X�H�� �� �© �3�U�R�J�U�D�P�P�H�U ���X�Q �D�S�S�D�U�H�L�O �F�R�P�S�O�H�[�H���� �H�Q �G�p�Ú�Q�L�V��
�V�D�Q�W �O�H�V �S�D�U�D�P�q�W�U�H�V �D�V�V�X�U�D�Q�W �V�R�Q �I�R�Q�F�W�L�R�Q�Q�H�P�H�Q�W �R�S�W�L�P�D�O�� �(�[���3�D�U�D�P�p�W�U�H�U �X�Q�H �L�P��
�S�U�L�P�D�Q�W�H�ª��

�&�D�O�L�E�U�D�J�H���2�Q �U�p�V�H�U�Y�H �V�R�X�Y�H�Q�W�� �H�W �Q�R�X�V �Q�R�X�V �\ �W�L�H�Q�G�U�R�Q�V�� �F�H �W�H�U�P�H �j �O�D �G�H�U�Q�L�q�U�H
�p�W�D�S�H �G�D�Q�V �O�·�D�E�R�X�W�L�V�V�H�P�H�Q�W �G�·�X�Q �P�R�G�q�O�H�� �8�Q�H �I�R�L�V �O�H�V �P�p�F�D�Q�L�V�P�H�V �Ú�[�p�V �H�W �G�H�V
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�R�E�M�H�F�W�L�I�V �G�p�Ú�Q�L�V�� �R�Q �S�H�X�W �S�U�R�F�p�G�H�U �D�X �F�D�O�L�E�U�D�J�H ���D�X�V�V�L �Q�R�P�P�p�� �S�D�U �D�Q�J�O�L�F�L�V�P�H��
�© �F�D�O�L�E�U�D�W�L�R�Q �ª���� �F�·�H�V�W���j���G�L�U�H �j �X�Q�H �H�[�S�O�R�U�D�W�L�R�Q �G�H �O�·�H�V�S�D�F�H �G�H�V �S�D�U�D�P�q�W�U�H�V �D�\�D�Q�W
�S�R�X�U �E�X�W �G�H �V�W�D�E�L�O�L�V�H�U �O�H�V �S�D�U�D�P�q�W�U�H�V �D�Ú�Q �G�H �V�H �U�D�S�S�U�R�F�K�H�U �D�X�W�D�Q�W �T�X�H �S�R�V�V�L�E�O�H
�G�H�V �R�E�M�H�F�W�L�I�V �G�·�p�Y�D�O�X�D�W�L�R�Q�� �'�D�Q�V �F�H�W�W�H �W�K�q�V�H�� �Q�R�X�V �L�Q�V�F�U�L�Y�R�Q�V �O�H �F�D�O�L�E�U�D�J�H �F�R�P�P�H
�X�Q�H �G�H�V �p�W�D�S�H�V�� �Ú�Q�D�O�H�� �G�X �S�D�U�D�P�p�W�U�D�J�H��

�1�R�W�R�Q�V �T�X�H �W�R�X�W�H�V �F�H�V �p�W�D�S�H�V �V�R�Q�W �U�H�S�U�p�V�H�Q�W�p�H�V �G�H �P�D�Q�L�q�U�H �O�L�Q�p�D�L�U�H �H�W �F�K�U�R�Q�R�O�R��
�J�L�T�X�H�� �O�H �S�D�U�D�P�p�W�U�D�J�H �P�D�U�T�X�D�Q�W �O�D �Ú�Q �G�H �O�D �F�R�Q�V�W�U�X�F�W�L�R�Q �G�X �P�R�G�q�O�H �H�W �O�·�p�Y�D�O�X�D��
�W�L�R�Q �O�D �Ú�Q �G�H �O�·�© �p�Y�R�O�X�W�L�R�Q �ª �G�X �P�R�G�q�O�H�� �3�R�X�U �D�X�W�D�Q�W�� �O�H�V �D�O�O�H�U�V���U�H�W�R�X�U�V �H�Q�W�U�H �F�H�V
�p�W�D�S�H�V �V�R�Q�W �H�[�W�U�r�P�H�P�H�Q�W �Q�R�P�E�U�H�X�[ ���Ü�q�F�K�H�V �J�U�L�V�H�V���� �H�W �O�D�Ú�J�X�U�H ���������D�X�U�D�L�W �D�X�V�V�L
�S�X �r�W�U�H �U�H�S�U�p�V�H�Q�W�p�H ���H�Q �S�H�U�G�D�Q�W �H�Q �V�L�P�S�O�L�F�L�W�p�� �V�R�X�V �I�R�U�P�H �G�·�X�Q�H �V�S�L�U�D�O�H�� �Y�R�L�U�H
�G�·�X�Q�H �K�p�O�L�F�H�� �F�R�P�P�H �O�D �© �Y�L�V �V�D�Q�V �Ú�Q �ª �G�·�$�U�F�K�L�P�q�G�H��

�������������� �3�D�U�D�P�p�W�U�H�U �G�H�V �P�R�G�q�O�H�V�� �L�O�O�X�V�W�U�D�W�L�R�Q�V

�$�Ú�Q �G�·�L�O�O�X�V�W�U�H�U �F�H�V �S�U�R�S�R�V�� �R�Q �S�H�X�W �V�·�D�S�S�X�\�H�U �V�X�U �G�H�V �P�R�G�q�O�H�V �E�L�H�Q �F�R�Q�Q�X�V �G�H �O�D �O�L�W�W�p�U�D��
�W�X�U�H�� �L�V�V�X�V �G�H �G�H�X�[ �F�K�D�P�S�V �G�L�V�F�L�S�O�L�Q�D�L�U�H�V �G�L�ä�p�U�H�Q�W�V �� �O�H �P�R�G�q�O�H �J�U�D�Y�L�W�D�L�U�H ���H�Q�F�D�G�U�p ��������
�H�W �O�H �P�R�G�q�O�H �G�H �6�F�K�H�O�O�L�Q�J ���H�Q�F�D�G�U�p ����������

�(�Q�F�D�G�U�p ������ �� �3�D�U�D�P�p�W�U�D�J�H �G�X �P�R�G�q�O�H �J�U�D�Y�L�W�D�L�U�H

�'�H�V�F�U�L�S�W�L�R�Q���&�H �P�R�G�q�O�H�� �I�R�U�P�D�O�L�V�p �P�D�W�K�p�P�D�W�L�T�X�H�P�H�Q�W�� �G�D�Q�V �O�D �I�R�U�P�X�O�D�W�L�R�Q
�T�X�·�H�Q �D �I�D�L�W�H�6��¥`���ö� ���������� ���� �Y�L�V�H �j �S�U�p�G�L�U�H �G�H�V �Ü�X�[ ��Fi j �� �S�R�W�H�Q�W�L�H�O�V ���G�p�P�R��
�J�U�D�S�K�L�T�X�H�V�� �P�D�U�F�K�D�Q�G�V�� �H�W�F���� �H�Q�W�U�H �G�H�V �O�L�H�X�[ �j �S�D�U�W�L�U �G�·�X�Q�H �D�Q�D�O�R�J�L�H �D�Y�H�F �O�D �O�R�L
�S�K�\�V�L�T�X�H �G�H �O�D �J�U�D�Y�L�W�D�W�L�R�Q�� �'�D�Q�V �O�H �I�R�U�P�D�O�L�V�P�H �O�H �S�O�X�V �V�L�P�S�O�H�� �© �V�D�Q�V �F�R�Q�W�U�D�L�Q�W�H �ª
���32�„���,�Œ�H�W�6���,�Œ����-2�o�,�¥�Œ�������� ���� �R�Q �S�H�X�W �O�·�H�[�S�U�L�P�H�U �D�L�Q�V�L ��

Fij =
k � M i � M j

dij
�

�/�H �P�R�G�q�O�H �F�R�P�S�U�H�Q�G �G�H�X�[ �S�D�U�D�P�q�W�U�H�V ��k �H�W� ����k �H�V�W �X�Q �S�D�U�D�P�q�W�U�H �W�H�F�K�Q�L�T�X�H
���H�Q�F�D�G�U�p ���������� �V�H�V �Ü�X�F�W�X�D�W�L�R�Q�V �Q�H �G�R�Q�Q�H�Q�W �D�X�F�X�Q�H �L�Q�I�R�U�P�D�W�L�R�Q �V�X�S�S�O�p�P�H�Q�W�D�L�U�H
�V�X�U �O�H �V�\�V�W�q�P�H �p�W�X�G�L�p��� �H�V�W �X�Q �S�D�U�D�P�q�W�U�H �G�H �F�R�Q�W�H�[�W�H �� �L�O �H�V�W �E�D�V�p �V�X�U �X�Q�H �O�R��
�J�L�T�X�H �H�P�S�L�U�L�T�X�H�� �H�W �F�R�Q�G�L�W�L�R�Q�Q�H �I�R�U�W�H�P�H�Q�W �O�H �P�R�G�q�O�H ���H�W �Q�R�W�D�P�P�H�Q�W �O�H�V �Y�D�O�H�X�U�V
�G�X �S�D�U�D�P�q�W�U�Hk���� �(�Q �I�D�L�V�D�Q�W �Y�D�U�L�H�U� �� �R�Q �H�[�S�O�R�U�H �G�H�V �K�\�S�R�W�K�q�V�H�V �W�K�p�P�D�W�L�T�X�H�V �U�H��
�O�D�W�L�Y�H�V �j �O�·�L�P�S�R�U�W�D�Q�F�H �G�H �O�D �G�L�V�W�D�Q�F�H �G�D�Q�V �O�·�L�Q�W�H�Q�V�L�W�p �G�H�V �L�Q�W�H�U�D�F�W�L�R�Q�V �H�Q�W�U�H �O�H�V
�F�R�P�S�R�V�D�Q�W�H�V �G�X �V�\�V�W�q�P�H �P�R�G�p�O�L�V�p��

� �S�D�U�W�L�U �G�H�V �Y�D�U�L�D�E�O�H�V �H�P�S�L�U�L�T�X�H�VM i �H�WM j �T�X�L �F�D�U�D�F�W�p�U�L�V�H�Q�W �O�H�V �P�D�V�V�H�V ���S�R�S�X�O�D��
�W�L�R�Q�V�� �R�X �V�W�R�F�N�V �G�H �P�D�U�F�K�D�Q�G�L�V�H �S�D�U �H�[�H�P�S�O�H�� �G�H�V �O�L�H�X�[i �H�Wj �� �H�W �G�H �O�D �G�L�V�W�D�Q�F�H
�T�X�L �O�H�V �V�p�S�D�U�Hdij �� �R�Q �S�H�X�W �D�L�Q�V�L �S�U�p�G�L�U�HFij �� �O�H �S�R�W�H�Q�W�L�H�O �G�·�L�Q�W�H�U�D�F�W�L�R�Q �H�Q�W�U�H �F�H�V
�O�L�H�X�[��

�2�E�M�H�F�W�L�I���$�Ú�Q �T�X�H �F�H �P�R�G�q�O�H �G�R�Q�Q�H �G�H�V �R�U�G�U�H�V �G�H �J�U�D�Q�G�H�X�U �U�p�D�O�L�V�W�H�V �T�X�D�Q�W �D�X�[
�T�X�D�Q�W�L�W�p�V �p�F�K�D�Q�J�p�H�V�� �L�O �I�D�X�W �O�H �S�D�U�D�P�p�W�U�H�U �H�Q �G�p�Ú�Q�L�V�V�D�Q�W �X�Q�H �Y�D�O�H�X�U �G�Hk�� �S�H�U��
�P�H�W�W�D�Q�W �G�q�V �O�R�U�V �G�·�R�E�W�H�Q�L�U �X�Q �U�D�S�S�R�U�W �H�Q�W�U�H �O�H�V �P�D�V�V�H�V �G�·�R�U�L�J�L�Q�H �H�W �O�H�V �T�X�D�Q�W�L�W�p�V

������
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�p�F�K�D�Q�J�p�H�V�� �/�D �Y�D�O�H�X�U �G�H �F�H �S�D�U�D�P�q�W�U�H �H�V�W �F�R�Q�G�L�W�L�R�Q�Q�p�H �S�D�U �F�H�O�O�H �G�H� �� �T�X�H �O�·�R�Q
�Q�R�P�P�H �I�U�p�T�X�H�P�P�H�Q�W �© �I�U�H�L�Q �G�H �O�D �G�L�V�W�D�Q�F�H �ª�� �H�Q �F�H �T�X�·�L�O �S�H�U�P�H�W �G�H �T�X�D�Q�W�L�Ú�H�U
�O�·�L�P�S�D�F�W �T�X�·�D�X�U�D �X�Q �p�O�R�L�J�Q�H�P�H�Q�W �S�O�X�V �R�X �P�R�L�Q�V �L�P�S�R�U�W�D�Q�W �V�X�U �O�D �T�X�D�Q�W�L�W�p �G�H �Ü�X�[
�p�F�K�D�Q�J�p�V��

�3�D�U�D�P�p�W�U�D�J�H���3�R�X�U �© �D�M�X�V�W�H�U �ª�D �O�H �P�R�G�q�O�H�� �L�O �I�D�X�W �G�R�Q�F �H�Q �U�p�D�O�L�V�H�U �O�H �S�D�U�D�P�p��
�W�U�D�J�H �H�Q �V�·�D�S�S�X�\�D�Q�W �V�X�U �O�H�V �p�O�p�P�H�Q�W�V �F�R�Q�Q�X�V �G�H �O�·�p�T�X�D�W�L�R�Q ���O�H�V �Y�D�O�H�X�U�V �H�P�S�L��
�U�L�T�X�H�V����� �H�Wk �p�W�D�Q�W �O�L�p�V �G�D�Q�V �O�·�p�T�X�D�W�L�R�Q�� �O�D �Y�D�O�H�X�U �G�H �F�K�D�F�X�Q �G�H �F�H�V �S�D�U�D�P�q�W�U�H�V
�G�p�S�H�Q�G �G�H �F�H�O�O�H �F�K�R�L�V�L�H �S�R�X�U �O�·�D�X�W�U�H�� �H�W �X�Q �F�K�D�Q�J�H�P�H�Q�W �G�D�Q�V �O�·�X�Q �G�H�V �S�D�U�D�P�q�W�U�H�V
�H�Q�W�U�D�v�Q�H�U�D �O�D �Q�p�F�H�V�V�L�W�p �G�H �P�R�G�L�Ú�H�U �O�·�D�X�W�U�H��

�/�D �W�H�F�K�Q�L�T�X�H �O�D �S�O�X�V �V�L�P�S�O�H �S�R�X�U �S�D�U�D�P�p�W�U�H�U �O�H �P�R�G�q�O�H �F�R�Q�V�L�V�W�H �j �U�p�D�O�L�V�H�U �X�Q�H �U�p��
�J�U�H�V�V�L�R�Q �O�L�Q�p�D�L�U�H �V�X�U �O�H�V �O�R�J�D�U�L�W�K�P�H�V �G�p�F�L�P�D�X�[ �G�H�V �G�L�V�W�D�Q�F�H�V �H�W �G�H�V �Ü�X�[ �R�E�V�H�U�Y�p�V��
k �S�U�H�Q�D�Q�W �D�O�R�U�V �O�D �Y�D�O�H�X�U �G�X �O�R�J�D�U�L�W�K�P�H �G�H �O�·�R�U�G�R�Q�Q�p�H �j �O�·�R�U�L�J�L�Q�H �H�W� �F�H�O�O�H �G�X
�F�R�H�Þ�F�L�H�Q�W �G�L�U�H�F�W�H�X�U �G�H �O�D �F�R�X�U�E�H�� �/�H �P�R�G�q�O�H �H�V�W �D�O�R�U�V �F�D�O�L�E�U�p ���Y�R�L�U�H�Q�F�D�G�U�p ����������
�6�L �R�Q �V�R�X�K�D�L�W�H �G�R�Q�Q�H�U �X�Q�H �Y�D�O�H�X�U �V�S�p�F�L�Ú�T�X�H �j �O�·�X�Q �G�H�V �S�D�U�D�P�q�W�U�H�V�� �S�D�U �H�[�H�P�S�O�H
�S�R�X�U �X�W�L�O�L�V�H�U �X�Q�H �Y�D�O�H�X�U �F�O�D�V�V�L�T�X�H �G�H �� �D�X �I�U�H�L�Q �G�H �O�D �G�L�V�W�D�Q�F�H ��� �� ���32�„���,�Œ�������� ����
�L�O �I�D�X�G�U�D �D�O�R�U�V �O�H �U�H���V�R�X�P�H�W�W�U�H �D�X �S�D�U�D�P�p�W�U�D�J�H �S�R�X�U �D�G�D�S�W�H�Uk�� �'�H �P�r�P�H �V�L �O�·�R�Q
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�Y�D�U�L�H�Ud �H�WS �D�Ú�Q �G�H �W�U�R�X�Y�H�U �G�H�V �Y�D�O�H�X�U�V �S�H�U�P�H�W�W�D�Q�W �O�D �F�R�Q�Y�H�U�J�H�Q�F�H �Y�H�U�V �X�Q�H
�V�L�W�X�D�W�L�R�Q �V�W�D�E�O�H�� �4�X�D�Q�Gd �H�V�W �W�U�q�V �I�D�L�E�O�H ��30�� �G�D�Q�V �O�·�H�[�H�P�S�O�H �G�H�'��2�•�§ �H�W�/���Œ��
�ì�o�§�,����������� ������ �T�X�H�O�O�H�V �T�X�H �V�R�L�H�Q�W �O�H�V �Y�D�O�H�X�U�V �G�HS�� �O�H �P�R�G�q�O�H �F�R�Q�Y�H�U�J�H �U�D�S�L�G�H��
�P�H�Q�W �� �T�X�D�Q�G �O�·�H�V�S�D�F�H �G�X �P�R�G�q�O�H �G�L�V�S�R�V�H �G�·�X�Q�H �I�D�L�E�O�H �G�H�Q�V�L�W�p �G�·�D�J�H�Q�W�V�� �L�O �H�V�W �I�D�F�L�O�H
�S�R�X�U �F�H�X�[���O�j �G�H �F�U�p�H�U �G�H�V �D�J�U�p�J�D�W�V �K�R�P�R�J�q�Q�H�V �G�L�V�W�D�Q�W�V �G�·�D�J�U�p�J�D�W�V �G�H �O�·�D�X�W�U�H �W�\�S�H
�G�·�D�J�H�Q�W�V�� �4�X�D�Q�Gd �H�V�W �S�O�X�V �L�P�S�R�U�W�D�Q�W ��� 66������ �O�·�H�V�S�D�F�H �G�L�V�S�R�Q�L�E�O�H �p�W�D�Q�W �O�L�P�L�W�p��
�W�R�X�W�H�V �O�H�V �Y�D�O�H�X�U�V �G�HS �Q�H �S�H�U�P�H�W�W�H�Q�W �S�D�V �O�D �F�R�Q�Y�H�U�J�H�Q�F�H �G�X �P�R�G�q�O�H�� �/�H �S�D�U�D�P�p��
�W�U�D�J�H �G�X �P�R�G�q�O�H �D�X�U�D �G�R�Q�F �S�R�X�U �R�E�M�H�F�W�L�I �G�H �W�U�R�X�Y�H�U �O�D �Y�D�O�H�X�U �P�D�[�L�P�D�O�H �S�R�V�V�L�E�O�H
�² �S�R�X�U �X�QN �H�W �X�Qd �G�R�Q�Q�p �² �T�X�H �S�H�X�W �S�U�H�Q�G�U�H �O�H �S�D�U�D�P�q�W�U�H �G�H �W�R�O�p�U�D�Q�F�HS �W�R�X�W
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�H�Q �O�D�L�V�V�D�Q�W �O�H �P�R�G�q�O�H �F�R�Q�Y�H�U�J�H�U��

�3�D�U�D�P�p�W�U�D�J�H���&�R�Q�W�U�D�L�U�H�P�H�Q�W �D�X �P�R�G�q�O�H �J�U�D�Y�L�W�D�L�U�H�� �O�H �P�R�G�q�O�H �G�H �6�F�K�H�O�O�L�Q�J �H�V�W
�V�W�R�F�K�D�V�W�L�T�X�H�� �/�H�V �D�J�H�Q�W�V �V�H �G�p�S�O�D�F�H�Q�W �H�Q �H�ä�H�W �G�H �P�D�Q�L�q�U�H �D�O�p�D�W�R�L�U�H �T�X�D�Q�G �L�O�V �Q�H
�V�R�Q�W �S�D�V �V�D�W�L�V�I�D�L�W�V�� �'�q�V �O�R�U�V�� �G�H�X�[ �H�[�p�F�X�W�L�R�Q�V �G�X �P�R�G�q�O�H �D�Y�H�F �O�H �P�r�P�H �M�H�X �G�H �S�D��
�U�D�P�q�W�U�H�V �Q�·�H�Q�W�U�D�v�Q�H�U�R�Q�W �S�D�V �I�R�U�F�p�P�H�Q�W �O�D �P�r�P�H �F�R�Q�Ú�J�X�U�D�W�L�R�Q �V�S�D�W�L�D�O�H�� �4�X�L �S�O�X�V
�H�V�W�� �S�R�X�U �F�H�U�W�D�L�Q�V �M�H�X�[ �G�H �S�D�U�D�P�q�W�U�H�V�� �V�H�X�O�H�V �F�H�U�W�D�L�Q�H�V �H�[�p�F�X�W�L�R�Q�V �F�R�Q�Y�H�U�J�H�U�R�Q�W��
�/�H �S�D�U�D�P�p�W�U�D�J�H �G�H �F�H �P�R�G�q�O�H �U�H�V�V�H�P�E�O�H �G�R�Q�F �j �F�H�O�X�L �T�X�L �H�V�W �U�p�D�O�L�V�p �S�R�X�U �O�H �P�R��
�G�q�O�H�6�,�„�)�¥�§�•���o�� �/�D �P�D�Q�L�q�U�H �© �W�U�D�G�L�W�L�R�Q�Q�H�O�O�H �ª�� �F�·�H�V�W���j���G�L�U�H �P�D�Q�X�H�O�O�H �H�W �E�D�V�p�H �V�X�U
�X�Q�H �P�p�W�K�R�G�H �G�·�H�V�V�D�L�V���H�U�U�H�X�U�V�� �F�R�Q�V�L�V�W�H �j �Ú�[�H�U �X�Qd�� �S�X�L�V �j �H�V�V�D�\�H�U �G�·�D�X�J�P�H�Q�W�H�U �O�H
S �W�D�Q�W �T�X�H �O�H �P�R�G�q�O�H �F�R�Q�Y�H�U�J�H�� �6�L �O�H �P�R�G�q�O�H �F�R�Q�Y�H�U�J�H �S�R�X�U �W�R�X�WS�� �R�Q �D�X�J�P�H�Q�W�H
�O�D �Y�D�O�H�X�U �G�Hd �H�W �R�Q �U�H�F�R�P�P�H�Q�F�H �j �F�K�H�U�F�K�H�U �O�D �Y�D�O�H�X�U �P�D�[�L�P�D�O�H �S�R�V�V�L�E�O�H �S�R�X�U
S�� �'�H �S�D�U�W �O�D �Q�D�W�X�U�H �V�W�R�F�K�D�V�W�L�T�X�H �G�X �P�R�G�q�O�H�� �F�K�D�T�X�H �M�H�X �G�H �S�D�U�D�P�q�W�U�H�V �G�R�L�W �r�W�U�H
�V�L�P�X�O�p �S�O�X�V�L�H�X�U�V �I�R�L�V�� �O�H �Q�R�P�E�U�H �G�H �F�H�V �U�p�S�O�L�F�D�W�L�R�Q�V �G�p�S�H�Q�G�D�Q�W �G�H �O�D �S�D�U�W �G�·�D�O�p�D
�G�D�Q�V �O�H �F�R�P�S�R�U�W�H�P�H�Q�W �G�X �P�R�G�q�O�H�� �8�Q �P�R�G�q�O�H �G�H �6�F�K�H�O�O�L�Q�J �F�D�O�L�E�U�p�� �F�·�H�V�W���j���G�L�U�H
�G�R�Q�W �O�H �S�D�U�D�P�p�W�U�D�J�H �H�V�W �D�F�K�H�Y�p�� �G�R�Q�Q�H�U�D �S�R�X�U �X�QN �Ú�[�p �O�H�V �Y�D�O�H�X�U�V �P�D�[�L�P�D�O�H�V
�G�Hd �H�W �G�HS �D�W�W�H�L�J�Q�D�E�O�H�V��

�D�� �8�Q�H �G�H�V�F�U�L�S�W�L�R�Q �S�O�X�V �S�R�X�V�V�p�H �D�F�F�R�P�S�D�J�Q�p�H �G�·�X�Q�H �G�H�V�F�U�L�S�W�L�R�Q �G�H �O�·�H�[�S�O�R�U�D�W�L�R�Q �G�X �P�R�G�q�O�H
�S�H�X�W �r�W�U�H �O�X�H �G�D�Q�V ���'��2�•�§ �H�W�/���Œ�ì�o�§�,��������� ��

�E�� �1�R�X�V �U�H�S�U�H�Q�R�Q�V �L�F�L �O�D �Q�R�W�D�W�L�R�QM (N; d; n; S) �S�U�R�S�R�V�p�H �S�D�U�'��2�•�§ �H�W�/���Œ�ì�o�§�,����L�E�L�G����
�S�� �������� �H�Q �Q�·�H�[�S�O�L�F�L�W�D�Q�W �W�R�X�W�H�I�R�L�V �S�D�V �O�H �S�D�U�D�P�q�W�U�Hn �G�p�F�U�L�Y�D�Q�W �O�H �W�\�S�H �G�H �Y�R�L�V�L�Q�D�J�H ���� �R�X ����
�X�W�L�O�L�V�p��

�/�H �S�D�U�D�P�p�W�U�D�J�H �G�X �P�R�G�q�O�H �G�H �6�F�K�H�O�O�L�Q�J �H�V�W �G�R�Q�F �W�U�q�V �G�L�ä�p�U�H�Q�W �G�H �F�H�O�X�L �G�X �P�R�G�q�O�H �J�U�D��
�Y�L�W�D�L�U�H�� �3�R�X�U �F�H �G�H�U�Q�L�H�U�� �L�O �V�·�D�J�L�W �G�·�X�Q �F�D�O�F�X�O �U�p�V�X�O�W�D�Q�W �G�·�X�Q�H �H�V�W�L�P�D�W�L�R�Q �V�W�D�W�L�V�W�L�T�X�H�� �D�O�R�U�V
�T�X�H �G�D�Q�V �O�H �F�D�V �G�X �P�R�G�q�O�H �G�H �6�F�K�H�O�O�L�Q�J�� �R�Q �P�R�E�L�O�L�V�H �O�·�D�S�S�U�R�F�K�H �G�·�H�V�V�D�L�V���H�U�U�H�X�U�V�� �&�H�W�W�H
�D�S�S�U�R�F�K�H �Q�R�X�V �V�H�P�E�O�H �S�O�X�V �U�H�S�U�p�V�H�Q�W�D�W�L�Y�H �G�H �O�D �G�p�P�D�U�F�K�H �F�O�D�V�V�L�T�X�H �G�H �S�D�U�D�P�p�W�U�D�J�H
�G�H�V �P�R�G�q�O�H�V �G�H �V�L�P�X�O�D�W�L�R�Q �j �E�D�V�H �G�·�D�J�H�Q�W�V�� �&�R�Q�W�U�D�L�U�H�P�H�Q�W �D�X �P�R�G�q�O�H �J�U�D�Y�L�W�D�L�U�H�� �O�H �S�D��
�U�D�P�p�W�U�D�J�H �H�V�W �D�L�Q�V�L �H�[�p�F�X�W�p �G�H �P�D�Q�L�q�U�H �L�W�p�U�D�W�L�Y�H �H�W �U�p�S�p�W�p�H �� �j �F�K�D�T�X�H �D�X�J�P�H�Q�W�D�W�L�R�Q �G�H
�O�D �Y�D�O�H�X�U �G�Hd�� �L�O �I�D�X�W �U�p���H�[�p�F�X�W�H�U �O�H �F�D�O�L�E�U�D�J�H �G�X �S�D�U�D�P�q�W�U�HS�� �Y�R�L�U�H �G�HN �V�L �R�Q �F�K�R�L�V�L�W
�G�H �I�D�L�U�H �Y�D�U�L�H�U �F�H �S�D�U�D�P�q�W�U�H �D�X�V�V�L��

� �W�U�D�Y�H�U�V �F�H�V �G�H�X�[ �H�[�H�P�S�O�H�V �D�\�D�Q�W �W�U�D�L�W�V �j �G�H�V �P�p�W�K�R�G�H�V �G�L�ä�p�U�H�Q�W�H�V�� �R�Q �U�H�W�U�R�X�Y�H �G�H�X�[
�D�S�S�U�R�F�K�H�V �G�L�ä�p�U�H�Q�W�H�V �G�X �S�D�U�D�P�p�W�U�D�J�H �T�X�L �Q�R�X�V �S�D�U�D�L�V�V�H�Q�W �H�Q �I�D�L�W �F�R�P�S�O�p�P�H�Q�W�D�L�U�H�V ��
�G�D�Q�V �O�H �S�U�H�P�L�H�U �F�D�V�� �O�H �S�D�U�D�P�p�W�U�D�J�H �G�X �P�R�G�q�O�H �J�U�D�Y�L�W�D�L�U�H �W�H�Q�G �j �V�R�Q �F�D�O�L�E�U�D�J�H�� �j �O�D
�U�H�F�K�H�U�F�K�H �G�·�X�Q�H �V�R�O�X�W�L�R�Q �R�S�W�L�P�D�O�H�� �F�·�H�V�W���j���G�L�U�H �P�H�L�O�O�H�X�U�H �T�X�H �W�R�X�W�H �D�X�W�U�H�� �3�R�X�U �X�Q �S�K�p��
�Q�R�P�q�Q�H �G�R�Q�Q�p ���X�Q �M�H�X �G�H �G�R�Q�Q�p�H�V �S�U�p�F�L�V �S�D�U �H�[�H�P�S�O�H�� �H�W �X�Q �I�R�U�P�D�O�L�V�P�H �G�R�Q�Q�p ���O�·�H�[��
�S�U�H�V�V�L�R�Q �O�D �S�O�X�V �V�L�P�S�O�H �G�X �P�R�G�q�O�H�� �L�F�L �V�D�Q�V �F�R�Q�W�U�D�L�Q�W�H���� �V�H�X�O �X�Q �F�R�X�S�O�H �G�H �S�D�U�D�P�q�W�U�H�V
� �H�Wk �S�H�U�P�H�W �D�L�Q�V�L �G�·�R�E�W�H�Q�L�U �G�H�V �Ü�X�[ �P�R�G�p�O�L�V�p�V �S�U�R�F�K�H�V �G�H�V �Ü�X�[ �R�E�V�H�U�Y�p�V�� �'�D�Q�V �O�H �F�D�V
�G�X �P�R�G�q�O�H �G�H �6�F�K�H�O�O�L�Q�J�� �L�O �Q�·�\ �D �S�D�V �G�H �U�H�F�K�H�U�F�K�H �G�·�R�S�W�L�P�X�P�� �2�Q �Q�H �F�K�H�U�F�K�H �H�Q �H�ä�H�W
�S�D�V �j �U�H�S�U�R�G�X�L�U�H�� �W�H�U�P�H �j �W�H�U�P�H�� �X�Q�H �U�p�S�D�U�W�L�W�L�R�Q �R�E�V�H�U�Y�p�H �G�H �G�H�X�[ �S�R�S�X�O�D�W�L�R�Q�V�� �/�H �S�D��
�U�D�P�p�W�U�D�J�H �S�H�U�P�H�W �G�H �F�R�P�S�U�H�Q�G�U�H �O�H �P�R�G�q�O�H �H�Q �H�Q �G�p�Ú�Q�L�V�V�D�Q�W �O�H�V �O�L�P�L�W�H�V �H�Q �P�D�W�L�q�U�H
�G�H �F�R�Q�Y�H�U�J�H�Q�F�H�� �8�Q�H �F�R�Q�Ú�J�X�U�D�W�L�R�Q �G�H �S�D�U�D�P�q�W�U�H�VS �H�Wd �Q�H �V�H�U�D �S�D�V �P�H�L�O�O�H�X�U�H �T�X�·�X�Q�H
�D�X�W�U�H�� �P�D�L�V �S�R�X�U �X�QS �G�R�Q�Q�p�� �R�Q �V�D�X�U�D �T�X�H�O�O�H �H�V�W �O�D �Y�D�O�H�X�U �P�D�[�L�P�D�O�H �G�Hd �S�H�U�P�H�W��
�W�D�Q�W �G�H �S�D�U�Y�H�Q�L�U�� �O�H �S�O�X�V �V�R�X�Y�H�Q�W ���H�Q �W�H�Q�D�Q�W �F�R�P�S�W�H �G�H �O�·�D�O�p�D�� �j �F�H�W�W�H �F�R�Q�Y�H�U�J�H�Q�F�H ���H�W
�U�p�F�L�S�U�R�T�X�H�P�H�Q�W����
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�4�X�H �R�X �T�X�D�Q�G �S�D�U�D�P�p�W�U�H�U �"�&�H �G�H�U�Q�L�H�U �H�[�H�P�S�O�H �P�R�Q�W�U�H �O�·�L�P�S�R�U�W�D�Q�F�H �G�H�V �D�O�O�H�U�V��
�U�H�W�R�X�U�V �H�Q�W�U�H �p�Y�D�O�X�D�W�L�R�Q �H�W �S�D�U�D�P�p�W�U�D�J�H�� �H�W �L�O�O�X�V�W�U�H �O�D �G�p�P�D�U�F�K�H �L�W�p�U�D�W�L�Y�H �H�W �L�Q�F�U�p�P�H�Q��
�W�D�O�H �G�X �S�D�U�D�P�p�W�U�D�J�H�� �3�D�U�P�L �O�H�V �p�W�D�S�H�V �G�X �S�D�U�D�P�p�W�U�D�J�H�� �O�H �F�D�O�L�E�U�D�J�H �G�H�Y�U�D�L�W �D�L�Q�V�L �r�W�U�H
�P�H�Q�p �j �F�K�D�T�X�H �© �Y�H�U�V�L�R�Q �ª �G�X �P�R�G�q�O�H�� �&�H�V �Y�H�U�V�L�R�Q�V�� �G�D�Q�V �O�H �P�R�G�q�O�H �G�H �6�F�K�H�O�O�L�Q�J�� �S�R�X�U��
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�L�P�S�R�V�V�L�E�O�H�V��

�(�Q�U�H�J�L�V�W�U�H�P�H�Q�W �G�H�V �U�p�S�O�L�F�D�W�L�R�Q�V���'�X �I�D�L�W �G�H�V �F�R�Q�W�U�D�L�Q�W�H�V �O�L�p�H�V �j �O�D �V�W�R�F�K�D�V�W�L�F�L�W�p
�H�W �j �O�D �F�R�P�S�O�H�[�L�W�p �G�X �P�R�G�q�O�H�� �R�Q �Q�H �S�H�X�W �G�R�Q�F �S�D�V �U�D�L�V�R�Q�Q�H�U �V�X�U �X�Q�H �X�Q�L�T�X�H �V�L�P�X�O�D��
�W�L�R�Q �S�R�X�U �p�Y�D�O�X�H�U �X�Q �M�H�X �G�H �S�D�U�D�P�q�W�U�H�V�� �2�Q �Q�H �S�H�X�W �S�D�V �Q�R�Q �S�O�X�V �V�H �F�R�Q�W�H�Q�W�H�U �G�·�X�Q�H
�D�J�U�p�J�D�W�L�R�Q �G�H�V �U�p�V�X�O�W�D�W�V �G�H�V �G�L�ä�p�U�H�Q�W�H�V �U�p�S�O�L�F�D�W�L�R�Q�V�� �V�R�X�V �O�D �I�R�U�P�H �G�H �P�R�\�H�Q�Q�H�V �R�X
�G�·�p�F�D�U�W�V���W�\�S�H�V�� �V�H�O�R�Q �T�X�·�R�Q �V�·�L�Q�W�p�U�H�V�V�H �S�D�U �H�[�H�P�S�O�H �j �O�D �W�H�Q�G�D�Q�F�H �J�p�Q�p�U�D�O�H �R�X �T�X�·�R�Q
�F�K�H�U�F�K�H �j �R�E�V�H�U�Y�H�U �O�H�V �Y�D�U�L�D�W�L�R�Q�V �T�X�H �S�H�X�W �H�Q�W�U�D�v�Q�H�U �O�·�D�O�p�D��

�3�R�X�U �F�H�V �U�D�L�V�R�Q�V�� �H�W �S�R�X�U �r�W�U�H �H�Q �P�H�V�X�U�H �G�·�H�P�E�U�D�V�V�H�U �O�·�H�Q�W�L�q�U�H �G�L�Y�H�U�V�L�W�p �G�H�V �V�R�U�W�L�H�V �G�H
�V�L�P�X�O�D�W�L�R�Q�V �L�V�V�X�H�V �G�H �Y�D�U�L�D�W�L�R�Q �G�H �O�D �J�U�D�L�Q�H �D�O�p�D�W�R�L�U�H�� �L�O �H�V�W �G�R�Q�F �Q�p�F�H�V�V�D�L�U�H �G�H �P�H�Q�H�U

������
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�S�O�X�V�L�H�X�U�V �U�p�S�O�L�F�D�W�L�R�Q�V �G�H �F�K�D�T�X�H �V�L�P�X�O�D�W�L�R�Q ���X�Q�H �H�[�S�p�U�L�H�Q�F�H���� �H�W �G�·�H�Q�U�H�J�L�V�W�U�H�U �O�·�H�Q�W�L�q��
�U�H�W�p �G�H�V �V�R�U�W�L�H�V �G�H �V�L�P�X�O�D�W�L�R�Q�V �G�D�Q�V �F�K�D�F�X�Q �G�H�V �F�D�V�� �/�H �M�H�X �G�H �G�R�Q�Q�p�H�V �S�U�R�G�X�L�W �S�D�U �X�Q�H
�V�L�P�X�O�D�W�L�R�Q�� �F�R�Q�W�H�Q�D�Q�W �T�X�H�O�T�X�H�V �G�L�]�D�L�Q�H�V �G�H �P�L�O�O�L�H�U�V �G�H �O�L�J�Q�H�V�� �H�V�W �D�L�Q�V�L �R�E�O�L�J�D�W�R�L�U�H�P�H�Q�W
�P�X�O�W�L�S�O�L�p �S�D�U �O�H �Q�R�P�E�U�H �G�H �U�p�S�O�L�F�D�W�L�R�Q�V�� �3�R�X�U �O�·�H�[�S�O�R�U�D�W�L�R�Q �G�H�6�,�„�)�¥�§�•���o�� �D�S�U�q�V �G�L�I��
�I�p�U�H�Q�W�V �W�H�V�W�V�� �F�H �Q�R�P�E�U�H �D �p�W�p �Ú�[�p �j ���� �U�p�S�O�L�F�D�W�L�R�Q�V�� �/�D �Y�L�Q�J�W�D�L�Q�H �G�H �P�p�J�D�R�F�W�H�W�V �L�V�V�X�H
�G�·�X�Q�H �V�L�P�X�O�D�W�L�R�Q �G�H�Y�L�H�Q�W �G�R�Q�F �D�S�S�U�R�[�L�P�D�W�L�Y�H�P�H�Q�W ������ �P�p�J�D�R�F�W�H�W�V�� �H�W �O�H �Q�R�P�E�U�H �G�H
�O�L�J�Q�H�V �F�R�Q�W�H�Q�X�H�V�� �S�D�U �H�[�H�P�S�O�H �S�R�X�U �O�H�V �I�R�\�H�U�V �S�D�\�V�D�Q�V�� �S�D�V�V�H �G�·�H�Q�Y�L�U�R�Q �F�H�Q�W �P�L�O�O�H �j
�G�H�X�[ �P�L�O�O�L�R�Q�V�� ���O�L�J�Q�H �© �H�[�S�p�U�L�H�Q�F�H �ª �G�X�W�D�E�O�H�D�X ����������

���������� �'�H�V �U�p�S�O�L�F�D�W�L�R�Q�V �D�X�[ �H�[�S�p�U�L�H�Q�F�H�V

�&�R�P�P�H �G�p�F�U�L�W �G�D�Q�V �O�H�F�K�D�S�L�W�U�H �����W�D�E�O�H�D�X ���������� �O�H �S�D�U�D�P�p�W�U�D�J�H �G�H�6�,�„�)�¥�§�•���o�D �G�H��
�P�D�Q�G�p �S�O�X�V�L�H�X�U�V �p�W�D�S�H�V�� �3�D�U�P�L �F�H�V �p�W�D�S�H�V�� �O�H�V �© �V�R�X�V���Y�H�U�V�L�R�Q�V �ª �F�R�U�U�H�V�S�R�Q�G�H�Q�W �V�R�X�Y�H�Q�W
�j �G�H�V �© �H�[�S�p�U�L�H�Q�F�H�V �ª�� �I�D�L�W�H�V �G�·�H�V�V�D�L�V �H�W �G�·�H�U�U�H�X�U�V�� �H�W �T�X�L �I�R�Q�W �Y�D�U�L�H�U �O�H�V �Y�D�O�H�X�U�V �G�H �S�D��
�U�D�P�q�W�U�H�V �G�H�6�,�„�)�¥�§�•���o�� �$�Ú�Q �G�H �F�R�Q�V�W�U�X�L�U�H �O�H �P�R�G�q�O�H�� �S�X�L�V �G�H �O�·�H�[�S�O�R�U�H�U �G�H �P�D�Q�L�q�U�H
�S�O�X�V �V�\�V�W�p�P�D�W�L�T�X�H�� �L�O �D �p�W�p �Q�p�F�H�V�V�D�L�U�H �G�H �W�H�V�W�H�U �G�H�V �G�L�]�D�L�Q�H�V �G�H �F�R�Q�Ú�J�X�U�D�W�L�R�Q�V �G�H �S�D�U�D��
�P�q�W�U�H�V�� �D�X�W�U�H�P�H�Q�W �G�L�W�� �G�H �U�p�D�O�L�V�H�U �G�H�V �G�L�]�D�L�Q�H�V �G�·�H�[�S�p�U�L�H�Q�F�H�V�� �3�R�X�U �F�R�P�S�D�U�H�U�� �j �F�K�D�T�X�H
�Q�R�X�Y�H�O�O�H �Y�H�U�V�L�R�Q �G�X �P�R�G�q�O�H�� �O�H�V �U�p�V�X�O�W�D�W�V �S�U�R�G�X�L�W�V �S�D�U �U�D�S�S�R�U�W �D�X�[ �U�p�V�X�O�W�D�W�V �G�H �O�D �Y�H�U��
�V�L�R�Q �S�U�p�F�p�G�H�Q�W�H�� �L�O �H�V�W �L�Q�G�L�V�S�H�Q�V�D�E�O�H �G�H �F�R�Q�V�H�U�Y�H�U�� �D�X �P�L�Q�L�P�X�P�� �O�·�H�Q�V�H�P�E�O�H �G�H�V �M�H�X�[
�G�H �G�R�Q�Q�p�H�V �G�H �F�H�W�W�H �Y�H�U�V�L�R�Q �S�U�p�F�p�G�H�Q�W�H��

�&�H�W �D�U�F�K�L�Y�D�J�H �G�H�V �U�p�V�X�O�W�D�W�V �L�P�P�p�G�L�D�W�H�P�H�Q�W �S�U�p�F�p�G�H�Q�W�V �Q�·�H�V�W �S�R�X�U�W�D�Q�W �S�D�V �V�X�Þ�V�D�Q�W��
�S�R�X�U �G�H�V �U�D�L�V�R�Q�V �W�H�Q�D�Q�W �j �O�D �U�H�S�U�R�G�X�F�W�L�E�L�O�L�W�p �H�W �j �W�U�D�o�D�E�L�O�L�W�p �G�X �P�R�G�q�O�H �R�E�W�H�Q�X �D�X �Ú��
�Q�D�O�� �2�Q �V�H�U�D�L�W �H�Q �H�ä�H�W �W�H�Q�W�p�� �j �F�K�D�T�X�H �Q�R�X�Y�H�O�O�H �Y�H�U�V�L�R�Q �© �P�D�M�H�X�U�H �ª �G�X �P�R�G�q�O�H�� �G�H �Q�H
�F�R�Q�V�H�U�Y�H�U �T�X�H �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H�V �G�H�V �Y�H�U�V�L�R�Q�V �S�U�p�F�p�G�H�Q�W�H�V �H�Q �F�R�Q�V�L�G�p�U�D�Q�W �T�X�H
�O�H �P�R�G�q�O�H �D �D�W�W�H�L�Q�W �X�Q�H �S�K�D�V�H �G�H �P�D�W�X�U�L�W�p �V�X�S�p�U�L�H�X�U�H �j �F�K�D�T�X�H �I�R�L�V�� �/�H�V �p�W�D�S�H�V �L�Q�W�H�U��
�P�p�G�L�D�L�U�H�V�� �U�H�O�p�J�X�p�H�V �D�X �U�D�Q�J �G�H �E�U�R�X�L�O�O�R�Q�V �R�X �G�·�H�V�T�X�L�V�V�H�V�� �V�H�U�D�L�H�Q�W �G�q�V �O�R�U�V �F�R�Q�V�L�G�p�U�p�H�V
�F�R�P�P�H �L�Q�X�W�L�O�H�V�� �/�H �S�U�R�F�H�V�V�X�V �G�H �F�R�Q�F�H�S�W�L�R�Q �H�W �G�H �S�D�U�D�P�p�W�U�D�J�H �G�·�X�Q �P�R�G�q�O�H �Q�·�H�V�W �S�R�X�U��
�W�D�Q�W �S�D�V �O�L�Q�p�D�L�U�H�� �H�W �R�Q �S�H�X�W �D�Y�R�L�U �E�H�V�R�L�Q �G�H �F�R�P�S�D�U�H�U �Q�·�L�P�S�R�U�W�H �T�X�H�O�O�H �Y�H�U�V�L�R�Q �D�Y�H�F
�Q�·�L�P�S�R�U�W�H �T�X�H�O�O�H �D�X�W�U�H �Y�H�U�V�L�R�Q�� �S�D�U �H�[�H�P�S�O�H �S�R�X�U �L�G�H�Q�W�L�Ú�H�U �V�L �X�Q�H �P�R�G�L�Ú�F�D�W�L�R�Q �D�M�R�X�W�p�H
�D�X �P�R�G�q�O�H �S�O�X�V�L�H�X�U�V �Y�H�U�V�L�R�Q�V �D�X�S�D�U�D�Y�D�Q�W �Q�·�H�V�W �S�D�V �H�U�U�R�Q�p�H

�,�O �H�V�W �G�R�Q�F �Q�p�F�H�V�V�D�L�U�H �G�H �F�R�Q�V�H�U�Y�H�U �O�H�V �U�p�V�X�O�W�D�W�V �G�H �F�K�D�F�X�Q�H �G�H�V �H�[�S�p�U�L�H�Q�F�H�� �F�H �T�X�L �M�R�X�H
�X�Q �U�{�O�H �P�X�O�W�L�S�O�L�F�D�W�L�I �G�D�Q�V �O�D �P�D�V�V�H �G�H �G�R�Q�Q�p�H�V �j �F�R�Q�V�H�U�Y�H�U ���O�L�J�Q�H �© �P�R�G�q�O�H �S�D�U�D�P�p�W�U�p
�R�X �F�D�O�L�E�U�p �ª �G�X�W�D�E�O�H�D�X ����������
�(�Q �V�X�S�S�R�V�D�Q�W �T�X�H �O�H �P�R�G�q�O�H �D�L�W �F�R�P�S�W�p �H�Q�Y�L�U�R�Q ���� �Y�H�U�V�L�R�Q�V�� �� �R�Q �R�E�W�L�H�Q�W �H�Q�Y�L�U�R�Q ������
�V�L�P�X�O�D�W�L�R�Q�V �j �V�W�R�F�N�H�U�� �S�X�L�V �j �D�Q�D�O�\�V�H�U �H�W �j �F�R�P�S�D�U�H�U�� �&�H�O�D �U�H�S�U�p�V�H�Q�W�H �X�Q�H �V�R�P�P�H �F�R�Q�V�L��
�G�p�U�D�E�O�H �G�H �G�R�Q�Q�p�H�V ���Y�R�L�U�W�D�E�O�H�D�X ���������� �T�X�L �V�H �F�K�L�ä�U�H�Q�W �H�Q �G�L�]�D�L�Q�H�V �G�H �P�L�O�O�L�R�Q�V �G�·�H�Q��
�U�H�J�L�V�W�U�H�P�H�Q�W�� �� �(�Q �P�D�W�L�q�U�H �G�H �V�W�R�F�N�D�J�H�� �L�O �Q�H �V�·�D�J�L�W �M�D�P�D�L�V �T�X�H �G�H �T�X�H�O�T�X�H�V �J�L�J�D�R�F�W�H�W�V
�G�H �G�R�Q�Q�p�H�V�� �T�X�L �V�R�Q�W �S�R�X�U�W�D�Q�W �j �O�D �O�L�P�L�W�H �G�H �F�H �T�X�H �O�·�R�Q �S�H�X�W �W�U�D�L�W�H�U �V�X�U �X�Q �R�U�G�L�Q�D�W�H�X�U

���� �6�L �F�H�W�W�H �T�X�D�Q�W�L�W�p �G�H �G�R�Q�Q�p�H�V �V�H�P�E�O�H �W�R�X�W �j �I�D�L�W �U�D�L�V�R�Q�Q�D�E�O�H �H�W �S�H�X�W �O�D�U�J�H�P�H�Q�W �r�W�U�H �W�U�D�L�W�p�H �V�X�U �X�Q
�R�U�G�L�Q�D�W�H�X�U �F�O�D�V�V�L�T�X�H�� �R�Q �S�H�X�W �W�R�X�W�H�I�R�L�V �Q�R�W�H�U �T�X�·�H�O�O�H �G�p�S�D�V�V�H �G�p�M�j �O�H �P�D�[�L�P�X�P �G�H �O�L�J�Q�H�V ���O�L�P�L�W�p�H�V �j220��
�V�R�L�W �X�Q �S�H�X �S�O�X�V �G�·�X�Q �P�L�O�O�L�R�Q�� �T�X�H �O�H�V �W�D�E�O�H�X�U�V �F�O�D�V�V�L�T�X�H�V �² �/�L�E�U�H�2�Þ�F�H �R�X �0�L�F�U�R�V�R�I�W �(�[�F�H�O �G�D�Q�V �O�H�X�U�V
�G�H�U�Q�L�q�U�H�V �Y�H�U�V�L�R�Q�V �² �V�R�Q�W �H�Q �F�D�S�D�F�L�W�p �G�H �J�p�U�H�U��

���� �'�D�Q�V�6�,�„�)�¥�§�•���o�� �S�D�U �H�[�H�P�S�O�H�� �R�Q �G�L�V�W�L�Q�J�X�H �� �Y�H�U�V�L�R�Q�V �© �P�D�M�H�X�U�H�V �ª ���F�I���W�D�E�O�H�D�X �������� �H�O�O�H�V���P�r�P�H�V
�F�R�P�S�R�V�p�H�V �G�H �� �j ���� �V�R�X�V���Y�H�U�V�L�R�Q�V����

���� 20 �>�S�D�V �G�H �W�H�P�S�V�@� 5000�>�D�J�H�Q�W�V�@� 20 �>�U�p�S�O�L�F�D�W�L�R�Q�V�@� 25 �>�M�H�X�[ �G�H �S�D�U�D�P�q�W�U�H�V�@� 100 000 000�G�H �O�L�J�Q�H�V �H�Q�U�H�J�L�V�W�U�p�H�V �S�R�X�U
�O�H�V �D�J�H�Q�W�V ���� ������ �I�R�\�H�U�V �S�D�\�V�D�Q�V �H�W �H�Q�Y�L�U�R�Q �� ������ �D�X�W�U�H�V �D�J�H�Q�W�V����

������
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�1���%�� �� �O�H�V �F�H�U�F�O�H�V �Y�L�V�L�E�O�H�V �F�R�U�U�H�V�S�R�Q�G�H�Q�W �D�X�[ �]�R�Q�H�V �G�H �S�U�p�O�q�Y�H�P�H�Q�W�� �G�R�Q�W �O�H�V �F�R�X�O�H�X�U�V �L�Q�G�L�T�X�H�Q�W �O�H�V
�W�\�S�H�V ���I�R�Q�F�L�H�U �H�Q �E�O�H�X�� �K�D�X�W�H���M�X�V�W�L�F�H �H�Q �U�R�X�J�H �H�W �D�X�W�U�H�V �G�U�R�L�W�V �H�Q �M�D�X�Q�H����

�&�H�W�W�H �L�Q�W�H�U�I�D�F�H �J�U�D�S�K�L�T�X�H �S�H�U�P�H�W �G�H �U�H�Q�I�R�U�F�H�U �O�·�R�X�W�L�O�O�D�J�H �G�·�p�Y�D�O�X�D�W�L�R�Q �G�H�6�,�„�)�¥�§�•���o
�H�Q �S�H�U�P�H�W�W�D�Q�W �X�Q�H �S�U�H�P�L�q�U�H �p�W�D�S�H �G�H �Ú�O�W�U�D�J�H �G�H�V �V�L�P�X�O�D�W�L�R�Q�V�� �3�R�X�U �P�H�Q�H�U �X�Q�H �D�Q�D�O�\�V�H
�F�R�Q�M�R�L�Q�W�H �H�W �F�R�P�S�O�q�W�H �G�H�V �U�p�S�O�L�F�D�W�L�R�Q�V �G�X �P�R�G�q�O�H�� �H�Q �U�H�Y�D�Q�F�K�H�� �Q�R�X�V �D�Y�R�Q�V �E�H�V�R�L�Q �G�·�X�Q
�R�X�W�L�O �H�Q�W�L�q�U�H�P�H�Q�W �D�G�D�S�W�p �D�X�[ �E�H�V�R�L�Q�V �H�W �V�L�W�X�p�V �H�Q �D�Y�D�O �G�H �O�·�H�[�p�F�X�W�L�R�Q �G�H �Q�R�P�E�U�H�X�V�H�V
�U�p�S�O�L�F�D�W�L�R�Q�V �/�·�D�M�R�X�W �G�H �F�H�W�W�H �L�Q�W�H�U�I�D�F�H �J�U�D�S�K�L�T�X�H �Y�L�H�Q�W �G�R�Q�F �U�H�Q�I�R�U�F�H�U �O�·�R�X�W�L�O�O�D�J�H �G�·�p�Y�D��
�O�X�D�W�L�R�Q �G�H�6�,�„�)�¥�§�•���o�� � �F�H�W�W�H �p�W�D�S�H�� �L�O �P�D�Q�T�X�H �H�Q�F�R�U�H �X�Q �R�X�W�L�O �Y�p�U�L�W�D�E�O�H�P�H�Q�W �D�G�D�S�W�p
�j �O�·�D�Q�D�O�\�V�H �F�R�Q�M�R�L�Q�W�H �G�H�V �U�p�S�O�L�F�D�W�L�R�Q�V �G�X �P�R�G�q�O�H�� �D �S�R�V�W�H�U�L�R�U�L �G�H �O�·�H�[�p�F�X�W�L�R�Q �G�H�V �Q�R�P��
�E�U�H�X�V�H�V �U�p�S�O�L�F�D�W�L�R�Q�V��

���������� �*�p�Q�p�U�H�U �O�H�V �L�Q�G�L�F�D�W�H�X�U�V

�/�D �S�U�R�G�X�F�W�L�R�Q �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�R�L�W �r�W�U�H �U�p�D�O�L�V�p�H �H�Q �D�Y�D�O �G�H �O�·�H�[�p�F�X�W�L�R�Q �G�H�V �V�L�P�X�O�D�W�L�R�Q�V
�² �©�R�á�L�Q�H�ª �G�D�Q�V�*�ö�,�ì�Œ���ö�•�H�W�'�ö�§�ì�§2�o���������� ���� �,�O �I�D�X�W �S�R�X�U �F�H�O�D �G�L�V�S�R�V�H�U �G�·�R�X�W�L�O�V
�D�G�D�S�W�p�V �D�X �W�U�D�L�W�H�P�H�Q�W �G�H�V �G�R�Q�Q�p�H�V �S�U�R�G�X�L�W�H�V�� �F�·�H�V�W���j���G�L�U�H �U�p�S�R�Q�G�D�Q�W �D�X�[ �F�R�Q�W�U�D�L�Q�W�H�V

������
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�L�G�H�Q�W�L�Ú�p�H�V �D�X�S�D�U�D�Y�D�Q�W ���V�R�X�V���V�H�F�W�L�R�Q �������������� �/�D �F�R�Q�W�U�D�L�Q�W�H �S�U�L�Q�F�L�S�D�O�H �H�V�W �G�·�r�W�U�H �H�Q �P�H��
�V�X�U�H �G�H �J�p�U�H�U �O�D �P�D�V�V�H �G�H �G�R�Q�Q�p�H�V �S�U�R�G�X�L�W�H�V�� �2�Q �O�·�D �Y�X�� �F�H�O�D �p�O�L�P�L�Q�H �G�·�R�Þ�F�H �O�H�V �R�X�W�L�O�V
�G�H �W�\�S�H �W�D�E�O�H�X�U�V�� �R�X �H�Q�F�R�U�H �O�H�V �R�X�W�L�O�V �G�H �P�D�Q�L�S�X�O�D�W�L�R�Q �J�U�D�S�K�L�T�X�H �G�H �G�R�Q�Q�p�H�V �O�H�V �S�O�X�V
�F�R�X�U�D�Q�W�V�� �'�H �S�O�X�V�� �S�R�X�U �O�H�V �U�D�L�V�R�Q�V �p�Y�R�T�X�p�H�V �G�D�Q�V �O�H�F�K�D�S�L�W�U�H �����V�H�F�W�L�R�Q �������������� �V�H�X�O�H�V
�O�H�V �V�R�O�X�W�L�R�Q�V �W�H�F�K�Q�L�T�X�H�V �O�L�E�U�H�V �p�W�D�L�H�Q�W �H�Q�Y�L�V�D�J�H�D�E�O�H�V��

�,�Q�W�H�U�I�D�F�H�V �J�U�D�S�K�L�T�X�H�V ���*�8�,�� �R�X �H�Q �O�L�J�Q�H�V �G�H �F�R�P�P�D�Q�G�H ���&�/�,���&�H�U�W�D�L�Q�V �R�X�W�L�O�V
�J�U�D�S�K�L�T�X�H�V ���*�8�,�² �*�U�D�S�K�L�F�D�O �8�V�H�U �,�Q�W�H�U�I�D�F�H���� �E�D�V�p�V �V�X�U �G�H�V �O�R�J�L�F�L�H�O�V �O�L�E�U�H�V �H�Q �D�U�U�L�q�U�H���S�O�D�Q
���3�6�3�3�� �5 �&�R�P�P�D�Q�G�H�U�� �2�U�D�Q�J�H���� �V�R�Q�W �H�[�W�U�r�P�H�P�H�Q�W �D�L�V�p�V �j �S�U�H�Q�G�U�H �H�Q �P�D�L�Q �H�W �D�X�U�D�L�H�Q�W
�S�X �F�R�Q�V�W�L�W�X�H�U �X�Q �F�K�R�L�[ �D�G�D�S�W�p �j �Q�R�V �E�H�V�R�L�Q�V�� �3�R�X�U�W�D�Q�W�� �D�Y�H�F �X�Q�H �W�U�H�Q�W�D�L�Q�H �G�·�L�Q�G�L�F�D��
�W�H�X�U�V �j �S�U�R�G�X�L�U�H �S�R�X�U �F�K�D�T�X�H �H�[�S�p�U�L�H�Q�F�H�� �G�R�Q�F �G�H �P�D�Q�L�q�U�H �U�p�S�p�W�p�H�� �Q�R�X�V �D�Y�R�Q�V �S�U�p�I�p�U�p
�Q�R�X�V �W�R�X�U�Q�H�U �Y�H�U�V �G�H�V �R�X�W�L�O�V �S�O�X�V �R�U�L�H�Q�W�p�V �Y�H�U�V �X�Q�H �L�Q�W�H�U�I�D�F�H �H�Q �O�L�J�Q�H �G�H �F�R�P�P�D�Q�G�H
���&�R�P�P�D�Q�G �/�L�Q�H �,�Q�W�H�U�I�D�F�H�� �D�E�U�p�J�p�V�&�/�,����

�/�·�X�W�L�O�L�V�D�W�L�R�Q �G�H �&�/�, �D �S�O�X�V�L�H�X�U�V �L�Q�W�p�U�r�W�V �J�U�D�Y�L�W�D�Q�W �D�X�W�R�X�U �G�H �O�D �U�H�S�U�R�G�X�F�W�L�E�L�O�L�W�p �G�H�V �W�U�D�L��
�W�H�P�H�Q�W�V�� �(�Q �S�U�H�P�L�H�U �O�L�H�X�� �L�O�V �S�H�U�P�H�W�W�H�Q�W �X�Q�H �D�G�D�S�W�D�W�L�R�Q �D�L�V�p�H �H�W �U�D�S�L�G�H �D�X�[ �G�L�ä�p�U�H�Q�W�V
�M�H�X�[ �G�H �G�R�Q�Q�p�H�V�� �$�L�Q�V�L�� �S�D�U�W�D�Q�W �G�X �S�U�L�Q�F�L�S�H �T�X�H �O�H�V �G�R�Q�Q�p�H�V �J�p�Q�p�U�p�H�V �S�D�U �O�H�V �U�p�S�O�L�F�D��
�W�L�R�Q�V �H�W �H�[�S�p�U�L�P�H�Q�W�D�W�L�R�Q�V �V�R�Q�W �G�H �P�r�P�H �V�W�U�X�F�W�X�U�H�V�� �L�O �V�X�Þ�W �J�p�Q�p�U�D�O�H�P�H�Q�W �G�H �P�R�G�L�Ú�H�U
�O�H �F�K�H�P�L�Q �G�·�H�Q�W�U�p�H �G�H�V �Ú�F�K�L�H�U�V �U�p�V�X�O�W�D�Q�W�V �S�R�X�U �U�H�S�U�R�G�X�L�U�H �j �O�·�L�G�H�Q�W�L�T�X�H �X�Q�H �D�Q�D�O�\�V�H �V�X�U
�X�Q �Q�R�X�Y�H�D�X �M�H�X �G�H �G�R�Q�Q�p�H�V��

�'�H�V �R�X�W�L�O�V �&�/�, �S�R�X�U �O�·�D�Q�D�O�\�V�H �G�H �G�R�Q�Q�p�H�V���'�H �S�O�X�V�� �G�H �P�D�Q�L�q�U�H �S�O�X�V �W�H�F�K�Q�L�T�X�H��
�R�Q �S�H�X�W �U�H�P�D�U�T�X�H�U �T�X�H �O�H�V �G�L�ä�p�U�H�Q�W�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �G�H �V�L�P�X�O�D�W�L�R�Q �F�K�R�L�V�L�V ���Y�R�L�U
�V�H�F�W�L�R�Q ������������ �S�U�p�V�H�Q�W�H�Q�W �V�R�X�Y�H�Q�W �G�H�V �F�D�U�D�F�W�p�U�L�V�W�L�T�X�H�V �F�R�P�P�X�Q�H�V�� �D�X�V�V�L �E�L�H�Q �G�D�Q�V
�O�H �W�U�D�L�W�H�P�H�Q�W �Q�p�F�H�V�V�D�L�U�H �T�X�H �G�D�Q�V �O�H�V �I�R�U�P�D�W�V ���J�U�D�S�K�L�T�X�H�V�� �S�U�R�G�X�L�W�V�� �3�D�U �H�[�H�P�S�O�H��
�O�D �J�U�D�Q�G�H �P�D�M�R�U�L�W�p �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �U�H�S�R�V�H �V�X�U �X�Q�H �S�U�H�P�L�q�U�H �D�J�U�p�J�D�W�L�R�Q �G�H�V �G�R�Q�Q�p�H�V
�S�D�U �U�p�S�O�L�F�D�W�L�R�Q �H�W �S�D�V �G�H �W�H�P�S�V �V�L�P�X�O�p�� �S�X�L�V �S�D�U �X�Q�H �V�H�F�R�Q�G�H �D�J�U�p�J�D�W�L�R�Q �P�R�Q�W�U�D�Q�W
�O�D �Y�D�U�L�D�E�L�O�L�W�p �G�H�V �V�L�W�X�D�W�L�R�Q�V �J�p�Q�p�U�p�H�V�� �D�X �Q�L�Y�H�D�X �G�H �O�·�H�[�S�p�U�L�P�H�Q�W�D�W�L�R�Q���� �� �(�Q �W�H�U�P�H �G�H
�P�D�Q�L�S�X�O�D�W�L�R�Q �G�H �G�R�Q�Q�p�H�V�� �V�H�X�O�V �O�H �F�D�O�F�X�O �G�H �O�D �Y�D�U�L�D�E�O�H �j �P�R�E�L�O�L�V�H�U�� �H�W �p�Y�H�Q�W�X�H�O�O�H�P�H�Q�W
�O�·�D�J�H�Q�W �F�D�U�D�F�W�p�U�L�V�p �V�R�Q�W �D�L�Q�V�L �j �D�G�D�S�W�H�U �G�D�Q�V �F�H�V �Q�R�P�E�U�H�X�[ �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H��
�/�D �Y�D�U�L�D�E�L�O�L�W�p �G�X �Q�R�P�E�U�H �G�H �I�R�\�H�U�V �S�D�\�V�D�Q�V �H�W �O�D �Y�D�U�L�D�E�L�O�L�W�p �G�X �Q�R�P�E�U�H �G�·�D�J�U�p�J�D�W�V
�Q�H �G�L�ä�q�U�H�Q�W �T�X�H �S�D�U �O�H �W�\�S�H �G�·�D�J�H�Q�W �V�X�U �O�H�T�X�H�O �O�H �F�D�O�F�X�O �H�V�W �H�ä�H�F�W�X�p �S�D�U �H�[�H�P�S�O�H��
�/�H�V �Y�D�U�L�D�W�L�R�Q�V�� �H�Q �W�H�U�P�H �G�H �F�R�G�H���V�R�X�U�F�H�V�� �V�R�Q�W �G�R�Q�F �O�H �S�O�X�V �V�R�X�Y�H�Q�W �G�H�V �D�G�D�S�W�D�W�L�R�Q�V
�P�L�Q�L�P�H�V ���Q�R�P �G�H �O�·�D�J�H�Q�W�� �W�\�S�H �G�·�D�J�U�p�J�D�W�L�R�Q�� �H�W�F������ �/�H �U�H�F�R�X�U�V �j �G�H�V �W�U�D�L�W�H�P�H�Q�W�V �H�Q�&�/�,
�S�H�U�P�H�W �D�L�Q�V�L �X�Q �V�L�P�S�O�H �F�R�S�L�H�U���F�R�O�O�H�U �G�X �F�R�G�H�� �Y�R�L�U�H �O�D �F�U�p�D�W�L�R�Q �G�H �I�R�Q�F�W�L�R�Q�V �G�p�G�L�p�H�V��
�S�R�X�U �H�ä�H�F�W�X�H�U �F�H�V �W�U�D�L�W�H�P�H�Q�W�V �W�U�q�V �U�p�F�X�U�U�H�Q�W�V��

�'�H�V �R�X�W�L�O�V �&�/�, �S�R�X�U �O�D �Y�L�V�X�D�O�L�V�D�W�L�R�Q���'�H �P�r�P�H�� �D�X �Q�L�Y�H�D�X �G�H�V �V�R�U�W�L�H�V �J�U�D��
�S�K�L�T�X�H�V�� �O�D �V�W�U�X�F�W�X�U�H �G�H�V �J�U�D�S�K�L�T�X�H�V �H�Q �H�O�O�H���P�r�P�H �H�V�W �D�V�V�H�] �O�D�U�J�H�P�H�Q�W �L�G�H�Q�W�L�T�X�H �H�Q�W�U�H
�O�H�V �G�L�ä�p�U�H�Q�W�V �L�Q�G�L�F�D�W�H�X�U�V �� �R�Q �U�H�S�U�p�V�H�Q�W�H �O�H�V �S�D�V �G�H�V �W�H�P�S�V ���O�H�V �D�Q�Q�p�H�V �V�L�P�X�O�p�H�V�� �H�Q
�D�E�V�F�L�V�V�H�� �X�Q �L�Q�G�L�F�D�W�H�X�U �V�W�D�W�L�V�W�L�T�X�H �H�Q �R�U�G�R�Q�Q�p�H�� �H�W �O�D �Y�D�U�L�D�E�L�O�L�W�p �V�R�X�V �O�D �I�R�U�P�H �G�H
�E�R�[���S�O�R�W�P�L�Q�L�P�D�O�L�V�W�H�V ���©�P�L�Q�L�P�D�O �E�R�[�S�O�R�W�ª�� �S�U�R�P�X�V �S�D�U �(�G�Z�D�U�G �7�X�I�W�H �S�R�X�U �P�L�Q�L�P�L�V�H�U �O�H

������ �2�Q �S�H�X�W �F�R�Q�V�L�G�p�U�H�U �F�H�V �D�J�U�p�J�D�W�L�R�Q�V �F�R�P�P�H �X�Q�H �V�X�F�F�H�V�V�L�R�Q �G�·�R�S�p�U�D�W�L�R�Q �L�P�E�U�L�T�X�p�H�V �� �S�R�X�U �P�R�Q�W�U�H�U
�O�·�p�Y�R�O�X�W�L�R�Q �G�·�X�Q �L�Q�G�L�F�D�W�H�X�U �W�H�O �T�X�H �O�H �W�D�X�[ �G�H �I�R�\�H�U�V �S�D�\�V�D�Q�V �G�L�V�S�H�U�V�p�V �D�X �F�R�X�U�V �G�X �W�H�P�S�V �V�L�P�X�O�p�� �L�O �I�D�X�W
������ �F�D�O�F�X�O�H�U �O�H �U�D�W�L�R �H�Q�W�U�H �Q�R�P�E�U�H �G�H �I�R�\�H�U�V �S�D�\�V�D�Q�V �G�L�V�S�H�U�V�p�V �H�W �Q�R�P�E�U�H �W�R�W�D�O �G�H �I�R�\�H�U�V �S�D�\�V�D�Q�V�� ������ �S�R�X�U
�F�K�D�F�X�Q �G�H�V �S�D�V �G�H �W�H�P�S�V �V�L�P�X�O�p�� ������ �S�R�X�U �F�K�D�T�X�H �V�L�P�X�O�D�W�L�R�Q�� ������ �S�R�X�U �O�·�H�Q�V�H�P�E�O�H �G�H�V �U�p�S�O�L�F�D�W�L�R�Q�V �G�·�X�Q�H
�H�[�S�p�U�L�H�Q�F�H�� ������ �p�Y�H�Q�W�X�H�O�O�H�P�H�Q�W �S�R�X�U �F�K�D�F�X�Q�H �G�H�V �H�[�S�p�U�L�H�Q�F�H�V �G�·�X�Q�H �S�K�D�V�H �S�O�X�V �O�D�U�J�H �G�·�H�[�S�p�U�L�P�H�Q�W�D�W�L�R�Q
�T�X�L �I�H�U�D�L�W �Y�D�U�L�H�U �G�H�V �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V��
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�U�D�W�L�R �G�R�Q�Q�p�H�V���H�Q�F�U�H ���72�×��¥�������� �� �S�� �������������������� �(�Q �G�L�V�S�R�V�D�Q�W �G�·�X�Q �H�Q�Y�L�U�R�Q�Q�H�P�H�Q�W �G�H
�W�\�S�H�&�/�,�� �H�W �T�X�L �S�O�X�V �H�V�W �H�Q �I�D�L�V�D�Q�W �X�V�D�J�H �G�H �V�R�O�X�W�L�R�Q�V �J�U�D�S�K�L�T�X�H�V �F�R�Q�V�W�U�X�L�W�H�V �V�X�U �X�Q�H
�V�\�Q�W�D�[�H �U�p�J�X�O�L�q�U�H �H�W �J�p�Q�p�U�L�T�X�H ���Y�R�L�U �O�H �© �S�L�S�H�O�L�Q�H �G�H �Y�L�V�X�D�O�L�V�D�W�L�R�Q �ª���V�H�F�W�L�R�Q ������������������
�L�O �G�H�Y�L�H�Q�W �W�U�q�V �F�R�Q�I�R�U�W�D�E�O�H �G�H �J�p�Q�p�U�H�U �O�H�V �G�L�ä�p�U�H�Q�W�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �V�R�X�K�D�L�W�p�V��
�S�X�L�V�T�X�·�L�O �V�X�Þ�W �G�·�D�G�D�S�W�H�U �O�H�V �J�U�D�S�K�L�T�X�H�V �G�p�M�j �F�R�Q�o�X�V��

�$�Y�H�F �F�H�V �V�R�O�X�W�L�R�Q�V �O�R�J�L�F�L�H�O�O�H�V �G�·�D�Q�D�O�\�V�H �G�H �G�R�Q�Q�p�H�V �H�W �G�H �Y�L�V�X�D�O�L�V�D�W�L�R�Q�� �L�O �H�V�W �I�D�F�L�O�H �G�H �G�H
�F�R�Q�F�H�Y�R�L�U�� �G�·�L�P�S�O�p�P�H�Q�W�H�U �H�W �G�H �U�p�S�O�L�T�X�H�U �O�H�V �F�R�G�H�V �L�Q�I�R�U�P�D�W�L�T�X�H�V �Q�p�F�H�V�V�D�L�U�H�V �j �O�D �J�p�Q�p��
�U�D�W�L�R�Q �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �G�H �V�L�P�X�O�D�W�L�R�Q�� �'�H �S�O�X�V�� �O�·�H�[�p�F�X�W�L�R�Q �G�H �F�H�V �S�U�R�J�U�D�P�P�H�V
�H�V�W �H�[�W�U�r�P�H�P�H�Q�W �U�D�S�L�G�H �� �O�H�V �G�L�ä�p�U�H�Q�W�V �Ú�F�K�L�H�U�V �G�H �V�R�U�W�L�H �G�H �V�L�P�X�O�D�W�L�R�Q �V�R�Q�W �O�X�V �H�W �S�D�U��
�F�R�X�U�X�V �X�Q�H �X�Q�L�T�X�H �I�R�L�V �S�R�X�U �H�Q �W�L�U�H�U �W�R�X�W�H�V �O�H�V �Y�D�U�L�D�E�O�H�V �Q�p�F�H�V�V�D�L�U�H�V �j �O�·�p�W�D�E�O�L�V�V�H�P�H�Q�W
�G�H�V �L�Q�G�L�F�D�W�H�X�U�V��

�(�Q�Ú�Q�� �H�Q �D�\�D�Q�W �F�K�R�L�V�L �G�H �P�H�Q�H�U �X�Q�H �p�Y�D�O�X�D�W�L�R�Q�D �S�R�V�W�H�U�L�R�U�L�² �S�O�X�W�{�W �T�X�·�H�Q �G�L�U�H�F�W �²
�E�D�V�p�H �V�X�U �O�·�R�E�V�H�U�Y�D�W�L�R�Q �G�·�L�Q�G�L�F�D�W�H�X�U�V �J�p�Q�p�U�p�V �S�D�U �G�H�V �R�X�W�L�O�V �D�G�D�S�W�p�V �D�X �W�U�D�L�W�H�P�H�Q�W �G�H
�G�R�Q�Q�p�H�V �P�D�V�V�L�Y�H�V �H�W �G�H �P�D�Q�L�q�U�H �D�X�W�R�P�D�W�L�V�p�H�� �R�Q �G�L�V�S�R�V�H �G�R�Q�F�� �S�R�X�U �F�K�D�T�X�H �H�[�S�p�U�L�H�Q�F�H��
�G�·�X�Q �H�Q�V�H�P�E�O�H �G�H �Ú�F�K�L�H�U�V �Q�X�P�p�U�L�T�X�H�V �� �F�K�D�F�X�Q �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �H�V�W �F�R�Q�W�H�Q�X
�G�D�Q�V �X�Q �Ú�F�K�L�H�U �X�Q�L�T�X�H�� �G�D�Q�V �X�Q �I�R�U�P�D�W �I�D�F�L�O�H�P�H�Q�W �H�[�S�O�R�L�W�D�E�O�H �H�W �U�p���X�W�L�O�L�V�D�E�O�H��

���������� �2�U�J�D�Q�L�V�H�U �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �H�Q �U�D�S�S�R�U�W�V �S�D�U�D�P�p�W�U�D�E�O�H�V

�3�R�X�U �p�Y�D�O�X�H�U �X�Q �P�R�G�q�O�H �j �O�·�D�L�G�H �G�H �P�X�O�W�L�S�O�H�V �L�Q�G�L�F�D�W�H�X�U�V�� �G�X �S�R�L�Q�W �G�H �Y�X�H �G�H �O�D �P�D�Q�L�S�X��
�O�D�W�L�R�Q�� �O�D �F�U�p�D�W�L�R�Q �G�H �Ú�F�K�L�H�U�V �L�Q�I�R�U�P�D�W�L�T�X�H�V �L�Q�G�p�S�H�Q�G�D�Q�W�V �F�R�U�U�H�V�S�R�Q�G�D�Q�W �D�X�[ �G�L�ä�p�U�H�Q�W�V
�L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �G�H �V�L�P�X�O�D�W�L�R�Q �H�V�W �H�[�W�U�r�P�H�P�H�Q�W �S�U�D�W�L�T�X�H �� �X�Q �Ú�F�K�L�H�U �S�R�X�U �F�K�D�T�X�H
�L�Q�G�L�F�D�W�H�X�U�� �S�R�X�U �F�K�D�T�X�H �H�[�S�p�U�L�H�Q�F�H �S�D�U �H�[�H�P�S�O�H�� �2�Q �S�H�X�W �I�D�F�L�O�H�P�H�Q�W �O�H�V �L�G�H�Q�W�L�Ú�H�U�� �O�H�V
�W�U�D�Q�V�I�p�U�H�U �H�W �O�H�V �D�G�D�S�W�H�U�� �S�D�U �H�[�H�P�S�O�H �S�R�X�U �H�Q �U�H�Q�G�U�H �O�H �F�R�Q�W�H�Q�X �S�O�X�V �F�R�P�S�U�p�K�H�Q�V�L�E�O�H
�S�D�U �X�Q �S�X�E�O�L�F �G�L�ä�p�U�H�Q�W��

�(�Q �U�H�Y�D�Q�F�K�H�� �G�X �S�R�L�Q�W �G�H �Y�X�H �G�H �O�D �F�R�P�S�D�U�D�L�V�R�Q �G�H�V �U�p�V�X�O�W�D�W�V�� �F�H�W�W�H �I�R�U�P�H �Q�·�H�V�W �S�D�V �O�D
�S�O�X�V �D�G�D�S�W�p�H�� �6�L �O�·�R�Q �S�H�X�W �I�D�F�L�O�H�P�H�Q�W �F�R�P�S�D�U�H�U �X�Q �P�r�P�H �L�Q�G�L�F�D�W�H�X�U �S�R�U�W�D�Q�W �V�X�U �G�H�X�[
�H�[�S�p�U�L�H�Q�F�H�V �G�L�ä�p�U�H�Q�W�H�V�� �O�D �W�k�F�K�H �V�H �F�R�P�S�O�L�T�X�H �T�X�D�Q�G �L�O �V�·�D�J�L�W �G�·�D�Y�R�L�U �X�Q�H �Y�L�V�L�R�Q �J�O�R�E�D�O�H
�G�H�V �G�L�ä�p�U�H�Q�F�H�V �G�D�Q�V �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �H�Q�W�U�H �G�H�X�[ �H�[�S�p�U�L�H�Q�F�H�V�� �3�R�X�U �F�H�O�D�� �O�D �G�p�P�X�O�W�L�S�O�L�F�D��
�W�L�R�Q �G�H�V �Ú�F�K�L�H�U�V �F�R�U�U�H�V�S�R�Q�G�D�Q�W �D�X�[ �L�Q�G�L�F�D�W�H�X�U�V �V�H �U�p�Y�q�O�H �U�D�S�L�G�H�P�H�Q�W �r�W�U�H �X�Q �R�E�V�W�D�F�O�H ��
�O�·�X�W�L�O�L�V�D�W�H�X�U �H�V�W �H�Q �H�ä�H�W �D�P�H�Q�p �j �M�R�Q�J�O�H�U �H�Q�W�U�H �G�H �W�U�q�V �Q�R�P�E�U�H�X�[ �Ú�F�K�L�H�U�V��

�/�H�V �U�D�S�S�R�U�W�V �F�R�P�P�H �L�Q�V�W�U�X�P�H�Q�W�V �G�H �F�R�P�S�D�U�D�L�V�R�Q���3�R�X�U �I�D�F�L�O�L�W�H�U �O�D �F�R�P�S�D�U�D�L��
�V�R�Q �G�·�L�Q�G�L�F�D�W�H�X�U�V �P�X�O�W�L�S�O�H�V�� �L�O �H�V�W �Q�p�F�H�V�V�D�L�U�H �G�H �O�H�V �R�U�J�D�Q�L�V�H�U �D�X �V�H�L�Q �G�·�X�Q�H �V�W�U�X�F�W�X�U�H
�H�Q�J�O�R�E�D�Q�W�H�� �1�R�X�V �H�Q�W�H�Q�G�R�Q�V �L�F�L �S�D�U �R�U�J�D�Q�L�V�D�W�L�R�Q �X�Q�H �S�U�p�V�H�Q�W�D�W�L�R�Q �V�W�U�X�F�W�X�U�p�H�� �V�X�L�Y�D�Q�W
�X�Q �F�H�U�W�D�L�Q �R�U�G�U�H�� �L�G�H�Q�W�L�T�X�H �H�Q�W�U�H �O�H�V �H�[�S�p�U�L�H�Q�F�H�V�� �3�R�X�U �F�H�O�D�� �Q�R�X�V �D�Y�R�Q�V �F�K�R�L�V�L �G�H �V�W�U�X�F��
�W�X�U�H�U �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �G�H �V�L�P�X�O�D�W�L�R�Q �D�X �V�H�L�Q �G�H �© �U�D�S�S�R�U�W�V �ª�� �&�H�O�D �S�H�U�P�H�W�� �P�r�P�H
�H�Q �S�U�p�V�H�Q�F�H �G�H �Q�R�P�E�U�H�X�V�H�V �H�[�S�p�U�L�H�Q�F�H�V�� �G�H �U�D�V�V�H�P�E�O�H�U �W�R�X�V �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H
�S�U�R�S�U�H�V �j �F�K�D�F�X�Q�H �G�D�Q�V �X�Q �X�Q�L�T�X�H �Ú�F�K�L�H�U�� �j �O�D �V�W�U�X�F�W�X�U�H �W�R�X�M�R�X�U�V �V�L�P�L�O�D�L�U�H��

�8�Q �S�U�H�P�L�H�U �D�S�S�R�U�W�� �P�D�M�H�X�U�� �F�R�Q�F�H�U�Q�H �O�·�D�U�F�K�L�Y�D�J�H �G�H�V �V�R�U�W�L�H�V �G�H �V�L�P�X�O�D�W�L�R�Q�� �$�Y�H�F �G�H�V
�U�D�S�S�R�U�W�V �F�R�P�S�U�H�Q�D�Q�W �O�·�H�Q�V�H�P�E�O�H �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �G�H �F�K�D�T�X�H �H�[�S�p�U�L�H�Q�F�H �G�·�X�Q
�P�R�G�q�O�H�� �L�O �H�V�W �V�L�P�S�O�H �G�H �F�R�Q�V�H�U�Y�H�U �G�H�V �W�U�D�F�H�V �G�H �O�·�H�Q�V�H�P�E�O�H �G�H�V �Y�H�U�V�L�R�Q�V �H�W �V�R�X�V���Y�H�U�V�L�R�Q
�G�·�X�Q �P�R�G�q�O�H�� �&�H�W�W�H �G�R�F�X�P�H�Q�W�D�W�L�R�Q �S�H�U�P�H�W �D�L�Q�V�L �G�H �J�D�U�D�Q�W�L�U �X�Q�H �F�H�U�W�D�L�Q�H �S�p�U�H�Q�Q�L�W�p �D�X
�P�R�G�q�O�H �H�W �V�L�P�S�O�L�Ú�H �O�H �W�U�D�Y�D�L�O �U�p�W�U�R�V�S�H�F�W�L�I �G�H �F�D�U�D�F�W�p�U�L�V�D�W�L�R�Q �G�H �V�R�Q �p�Y�R�O�X�W�L�R�Q�� �'�H�X�[�L�q��
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�P�H�P�H�Q�W�� �O�·�L�Q�W�p�U�r�W �P�D�M�H�X�U �G�H �O�D �V�W�U�X�F�W�X�U�D�W�L�R�Q �H�Q �U�D�S�S�R�U�W�V �H�V�W �V�X�U�W�R�X�W �G�H �I�D�F�L�O�L�W�H�U �O�D �F�R�P��
�S�D�U�D�L�V�R�Q �G�H�V �H�[�S�p�U�L�H�Q�F�H�V�� �2�Q �S�H�X�W �D�L�Q�V�L�� �S�D�U �H�[�H�P�S�O�H�� �S�O�D�F�H�U �F�{�W�H �j �F�{�W�H�� �Y�L�V�X�H�O�O�H�P�H�Q�W��
�G�H�X�[ �U�D�S�S�R�U�W�V �U�H�Q�G�D�Q�W �F�R�P�S�W�H �G�H �G�H�X�[ �H�[�S�p�U�L�H�Q�F�H�V �G�L�ä�p�U�H�Q�W�H�V�� �(�Q �O�H�V �I�D�L�V�D�Q�W �G�p�Ú�O�H�U
�V�L�P�X�O�W�D�Q�p�P�H�Q�W�� �R�Q �S�R�X�U�U�D �D�O�R�U�V �p�Y�D�O�X�H�U �O�H�X�U �V�L�P�L�O�L�W�X�G�H �H�W �F�R�P�S�D�U�H�U�� �L�Q�G�L�F�D�W�H�X�U �S�D�U
�L�Q�G�L�F�D�W�H�X�U�� �O�H�X�U�V �U�p�V�X�O�W�D�W�V �U�H�V�S�H�F�W�L�I�V�� �G�H �P�D�Q�L�q�U�H �Y�L�V�X�H�O�O�H �H�W �L�Q�W�X�L�W�L�Y�H��

�/�H�V �I�R�U�P�H�V �T�X�H �S�H�X�Y�H�Q�W �S�U�H�Q�G�U�H �O�H�V �U�D�S�S�R�U�W�V �V�R�Q�W �H�[�W�U�r�P�H�P�H�Q�W �G�L�Y�H�U�V�H�V�� �H�W �F�·�H�V�W �D�X�V�V�L �O�H
�F�D�V �G�H�V �P�R�G�D�O�L�W�p�V �G�H �O�H�X�U �S�U�R�G�X�F�W�L�R�Q�� �/�H �P�R�G�H �G�H �S�U�R�G�X�F�W�L�R�Q �O�H �S�O�X�V �V�L�P�S�O�H �H�W �F�R�X�U�D�Q�W
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�S�H�U�P�H�W �G�R�Q�F �G�H �P�H�Q�H�U �X�Q�H �V�H�F�R�Q�G�H �p�Y�D�O�X�D�W�L�R�Q �² �D�S�U�q�V �O�H �S�U�p���Ú�O�W�U�D�J�H �F�R�Q�V�W�L�W�X�p �S�D�U
�O�·�R�E�V�H�U�Y�D�W�L�R�Q �G�·�L�Q�G�L�F�D�W�H�X�U�V �H�Q �G�L�U�H�F�W �² �G�X �E�R�Q �G�p�U�R�X�O�H�P�H�Q�W �© �L�Q�W�H�U�Q�H �ª���� �G�X �P�R�G�q�O�H��

�8�Q �D�X�W�U�H �L�Q�W�p�U�r�W �P�D�M�H�X�U �G�H�V �U�D�S�S�R�U�W�V�� �G�p�M�j �S�R�L�Q�W�p �H�Q �D�Y�D�Q�W�D�J�H �G�H�V �R�X�W�L�O�V �G�H �W�\�S�H�&�/�,
�H�V�W �O�H�X�U �D�G�D�S�W�D�E�L�O�L�W�p�� �/�H�V �L�Q�G�L�F�D�W�H�X�U�V �j �H�[�D�P�L�Q�H�U �V�R�Q�W �Q�R�P�E�U�H�X�[ �H�W �V�X�U�W�R�X�W�� �p�Y�R�O�X�W�L�I�V�� �H�W
�O�·�X�W�L�O�L�V�D�W�L�R�Q �G�H �U�D�S�S�R�U�W�V �D�X�W�R�P�D�W�L�T�X�H�V �S�H�U�P�H�W �G�H �P�L�Q�L�P�L�V�H�U �O�H �Q�R�P�E�U�H �G�H �P�R�G�L�Ú�F�D�W�L�R�Q�V
�j �H�ä�H�F�W�X�H�U �H�Q �F�D�V �G�H �F�K�D�Q�J�H�P�H�Q�W�V �G�·�L�Q�G�L�F�D�W�H�X�U�V�� �/�H �S�U�R�J�U�D�P�P�H �L�Q�I�R�U�P�D�W�L�T�X�H �T�X�L �J�p��
�Q�q�U�H �O�H�V �U�D�S�S�R�U�W�V �V�·�D�S�S�X�L�H �V�X�U �X�Q �F�R�G�H���V�R�X�U�F�H �X�Q�L�T�X�H�� �J�p�Q�p�U�L�T�X�H �D�X�[ �V�L�P�X�O�D�W�L�R�Q�V�� �/�R�U�V
�G�·�X�Q �F�K�D�Q�J�H�P�H�Q�W �G�·�L�Q�G�L�F�D�W�H�X�U�V�� �L�O �V�X�Þ�W �D�O�R�U�V �G�H �P�R�G�L�Ú�H�U �F�H �F�R�G�H���V�R�X�U�F�H �H�Q �X�Q�H �V�H�X�O�H
�S�O�D�F�H�� �H�W �W�R�X�V �O�H�V �D�S�S�H�O�V �j �F�H �S�U�R�J�U�D�P�P�H �V�H�U�R�Q�W �D�O�R�U�V �P�R�G�L�Ú�p�V �H�Q �F�R�Q�V�p�T�X�H�Q�F�H�� � �S�D�U�W�L�U
�G�H �O�j�� �S�R�X�U �P�H�W�W�U�H �j �M�R�X�U �O�·�H�Q�V�H�P�E�O�H �G�H�V �U�D�S�S�R�U�W�V �G�p�M�j �S�U�R�G�X�L�W�V�� �F�·�H�V�W���j���G�L�U�H �U�H�J�U�R�X�S�D�Q�W
�O�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �F�K�D�F�X�Q�H �G�H�V �H�[�S�p�U�L�H�Q�F�H�V �S�D�V�V�p�H�V�� �L�O �V�X�Þ�W �G�H �U�p���H�[�p�F�X�W�H�U �O�D �U�R�X�W�L�Q�H
�G�H �S�U�R�G�X�F�W�L�R�Q �G�H�V �U�D�S�S�R�U�W�V�� �V�D�Q�V �D�Y�R�L�U �j �U�p���H�[�p�F�X�W�H�U �W�R�X�W�H�V �O�H�V �V�L�P�X�O�D�W�L�R�Q�V��

�'�D�Q�V �O�H �F�D�V �G�H�6�,�„�)�¥�§�•���o�� �F�D�U�D�F�W�p�U�L�V�p �S�D�U �G�H �I�U�p�T�X�H�Q�W�V �F�K�D�Q�J�H�P�H�Q�W�V �G�D�Q�V �O�D �I�R�U�P�H �H�W �O�H

������ �$�X �V�H�Q�V �G�H �O�·�p�Y�D�O�X�D�W�L�R�Q �L�Q�W�H�U�Q�H�� �F�·�H�V�W���j���G�L�U�H �G�X �E�R�Q �I�R�Q�F�W�L�R�Q�Q�H�P�H�Q�W�� �H�[�H�P�S�W �G�H�E�X�J�V�� �G�X �P�R�G�q�O�H
�G�H �V�L�P�X�O�D�W�L�R�Q �L�P�S�O�p�P�H�Q�W�p�� �9�R�L�U �O�·�H�Q�F�D�G�U�p ��������
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�F�D�O�F�X�O �G�H�V �L�Q�G�L�F�D�W�H�X�U�V�� �F�H�O�D �D �U�H�S�U�p�V�H�Q�W�p �X�Q �J�D�L�Q �G�H �W�H�P�S�V �H�W �G�·�H�Þ�F�D�F�L�W�p �W�U�q�V �F�R�Q�V�p�T�X�H�Q�W��
�3�D�U �H�[�H�P�S�O�H�� �O�R�U�V �G�H �F�H�U�W�D�L�Q�H�V �S�K�D�V�H�V �G�H �S�D�U�D�P�p�W�U�D�J�H�� �Q�R�X�V �S�R�X�Y�L�R�Q�V �r�W�U�H �D�P�H�Q�p�V �j
�I�D�L�U�H �p�Y�R�O�X�H�U �O�H �P�R�G�q�O�H �T�X�R�W�L�G�L�H�Q�Q�H�P�H�Q�W �H�W �j �W�H�V�W�H�U�� �j �F�H�W�W�H �P�r�P�H �I�U�p�T�X�H�Q�F�H�� �S�O�X�V�L�H�X�U�V
�M�H�X�[ �G�H �S�D�U�D�P�q�W�U�H�V�� �,�O �I�D�O�O�D�L�W �G�R�Q�F �D�Q�D�O�\�V�H�U �O�H�V �U�p�V�X�O�W�D�W�V �G�H �S�O�X�V�L�H�X�U�V �H�[�S�p�U�L�H�Q�F�H�V �F�K�D�T�X�H
�M�R�X�U�� �H�W �U�p�J�X�O�L�q�U�H�P�H�Q�W �D�M�R�X�W�H�U �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �J�U�D�S�K�L�T�X�H�V �D�Ú�Q �G�·�D�Þ�Q�H�U �O�·�p�Y�D�O�X�D�W�L�R�Q��
�&�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H�Y�D�L�H�Q�W �D�X�V�V�L �r�W�U�H �D�M�R�X�W�p�V �D�X�[ �H�[�S�p�U�L�H�Q�F�H�V �G�H�V �M�R�X�U�V �S�U�p�F�p�G�H�Q�W�V�� �H�W �D�X
�Ú�Q�D�O�� �Q�R�X�V �D�Y�L�R�Q�V �j �U�H���J�p�Q�p�U�H�U �S�D�U�I�R�L�V �M�X�V�T�X�·�j �X�Q�H �S�O�X�V �G�·�X�Q�H �G�L�]�D�L�Q�H �G�H �U�D�S�S�R�U�W�V �V�X�U
�G�H�V �F�\�F�O�H�V �W�H�P�S�R�U�H�O�V �F�R�X�U�W�V �G�H �T�X�H�O�T�X�H�V �M�R�X�U�V��

�3�D�U �H�[�W�H�Q�V�L�R�Q�� �F�H�W�W�H �P�r�P�H �G�p�P�D�U�F�K�H �G�·�D�X�W�R�P�D�W�L�V�D�W�L�R�Q�� �E�D�V�p�H �V�X�U �O�·�X�W�L�O�L�V�D�W�L�R�Q �G�·�R�X�W�L�O�V
�G�H �W�\�S�H�&�/�,�� �G�H�Y�U�D�L�W �S�R�X�Y�R�L�U �V�·�D�S�S�O�L�T�X�H�U �j �O�·�L�G�H�Q�W�L�T�X�H�� �D�Y�H�F �O�H�V �P�r�P�H�V �D�Y�D�Q�W�D�J�H�V�� �G�D�Q�V
�O�H �F�D�G�U�H �S�O�X�V �O�D�U�J�H �G�H �O�·�p�Y�D�O�X�D�W�L�R�Q �Y�L�V�X�H�O�O�H �G�H �P�R�G�q�O�H�V ���V�H�F�W�L�R�Q ��������������

�'�p�S�D�V�V�H�U �O�H�V �O�L�P�L�W�H�V �G�H �O�D �F�R�P�S�D�W�L�E�L�O�L�W�p �G�·�H�Q�V�H�P�E�O�H���/�D �U�H�S�U�R�G�X�F�W�L�E�L�O�L�W�p�� �G�H
�P�D�Q�L�q�U�H �J�p�Q�p�U�D�O�H�� �H�V�W �S�O�X�V �X�Q�H �G�p�P�D�U�F�K�H �T�X�·�X�Q �p�W�D�W �Ú�Q�D�O �� �R�Q �S�H�X�W �W�R�X�M�R�X�U�V �W�U�R�X�Y�H�U �X�Q
�Q�R�X�Y�H�O �p�O�p�P�H�Q�W �j �© �U�H�Q�G�U�H �U�H�S�U�R�G�X�F�W�L�E�O�H �ª �G�D�Q�V �X�Q �W�U�D�Y�D�L�O ���F�I���V�H�F�W�L�R�Q �������������� �'�D�Q�V �O�H �F�D�V
�G�H�V �U�D�S�S�R�U�W�V �D�X�W�R�P�D�W�L�T�X�H�V�� �O�D �U�H�S�U�R�G�X�F�W�L�E�L�O�L�W�p �U�H�F�K�H�U�F�K�p�H �G�R�L�W �S�H�U�P�H�W�W�U�H �G�H �U�H�S�U�R�G�X�L�U�H
�O�H�V �D�Q�D�O�\�V�H�V �P�H�Q�p�H�V �² �O�H �F�D�O�F�X�O �H�W �O�D �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �² �V�X�U �O�H�V
�M�H�X�[ �G�H �G�R�Q�Q�p�H�V �L�V�V�X�V �G�H�V �G�L�ä�p�U�H�Q�W�H�V �Y�H�U�V�L�R�Q�V �G�X �P�R�G�q�O�H��

�&�R�P�P�H �H�[�S�O�L�F�L�W�p �G�D�Q�V �O�·�H�Q�F�D�G�U�p �������V�X�U �O�·�L�Q�F�U�p�P�H�Q�W�D�O�L�W�p �G�H�V �L�Q�G�L�F�D�W�H�X�U�V�� �X�Q�H �O�L�P�L�W�H
�I�R�U�W�H �H�P�S�r�F�K�H �G�·�D�W�W�H�L�Q�G�U�H �X�Q�H �U�H�S�U�R�G�X�F�W�L�E�L�O�L�W�p �D�E�V�R�O�X�H �G�H�V �D�Q�D�O�\�V�H�V �G�X �F�R�P�S�R�U�W�H�P�H�Q�W
�G�H�V �G�L�ä�p�U�H�Q�W�H�V �Y�H�U�V�L�R�Q�V �G�H�6�,�„�)�¥�§�•���o�� �/�H�V �G�R�Q�Q�p�H�V �J�p�Q�p�U�p�H�V �S�D�U �O�H�V �G�L�ä�p�U�H�Q�W�H�V �Y�H�U��
�V�L�R�Q�V �G�X �P�R�G�q�O�H �Q�H �V�R�Q�W �H�Q �H�ä�H�W �S�D�V �V�\�V�W�p�P�D�W�L�T�X�H�P�H�Q�W �F�R�P�S�D�W�L�E�O�H�V�� �2�Q �H�Q�W�H�Q�G �S�D�U �O�j
�T�X�·�H�O�O�H�V �Q�H �S�U�p�V�H�Q�W�H�Q�W �S�D�V �W�R�X�W�H �H�[�D�F�W�H�P�H�Q�W �O�D �P�r�P�H �V�W�U�X�F�W�X�U�H�� �j �F�R�P�P�H�Q�F�H�U �S�D�U �O�H�V
�Y�D�U�L�D�E�O�H�V �H�Q�U�H�J�L�V�W�U�p�H�V�� �4�X�D�Q�G �E�L�H�Q �P�r�P�H �L�O �D�X�U�D�L�W �p�W�p �F�K�R�L�V�L �G�q�V �O�H �G�p�S�D�U�W �G�·�H�Q�U�H�J�L�V�W�U�H�U
�O�H �S�O�X�V �G�H �V�R�U�W�L�H�V �S�R�V�V�L�E�O�H�V�� �O�D �U�H�S�U�R�G�X�F�W�L�E�L�O�L�W�p �G�H �O�·�D�Q�D�O�\�V�H �p�F�K�R�X�H �V�X�U �O�H�V �G�R�Q�Q�p�H�V �S�U�R��
�G�X�L�W�H�V �S�D�U �O�H �P�R�G�q�O�H �H�W �V�H�V �Q�R�P�E�U�H�X�V�H�V �Y�H�U�V�L�R�Q�V �� �O�H �P�R�G�q�O�H �p�Y�R�O�X�H�� �H�W �D�Y�H�F �O�X�L�� �F�H�U�W�D�L�Q�H�V
�Y�D�U�L�D�E�O�H�V �D�S�S�D�U�D�L�V�V�H�Q�W �H�W �G�·�D�X�W�U�H�V �G�H�Y�L�H�Q�Q�H�Q�W �F�D�G�X�T�X�H�V�� �/�D �V�W�U�X�F�W�X�U�H �F�R�Q�W�U�D�L�J�Q�D�Q�W�H �H�W
�S�U�p�F�L�V�H �G�H�V �G�R�Q�Q�p�H�V �Q�p�F�H�V�V�D�L�U�H�V �j �O�D �J�p�Q�p�U�D�W�L�R�Q �G�H�V �U�D�S�S�R�U�W�V �Q�H �S�H�X�W �r�W�U�H �H�Q�W�L�q�U�H�P�H�Q�W
�V�D�W�L�V�I�D�L�W�H�� �/�D �S�U�L�V�H �H�Q �F�R�P�S�W�H �G�H �O�·�p�Y�R�O�X�W�L�R�Q �G�X �P�R�G�q�O�H �G�H�P�D�Q�G�H �X�Q�H �D�G�D�S�W�D�W�L�R�Q �U�p�J�X��
�O�L�q�U�H �² �P�D�L�V �D�X�V�V�L �U�D�U�H �T�X�H �S�R�V�V�L�E�O�H �² �G�H�V �S�U�R�J�U�D�P�P�H�V �T�X�L �J�p�Q�q�U�H�Q�W �F�H�V �U�D�S�S�R�U�W�V��

�2�Q �Q�H �S�H�X�W �G�R�Q�F �V�D�W�L�V�I�D�L�U�H �J�O�R�E�D�O�H�P�H�Q�W �j �X�Q �R�E�M�H�F�W�L�I �G�H �U�H�S�U�R�G�X�F�W�L�E�L�O�L�W�p�� �P�D�L�V �L�O �H�V�W
�W�R�X�W�H�I�R�L�V �S�R�V�V�L�E�O�H �G�·�D�S�S�U�R�F�K�H�U �G�H �F�H�W�W�H �D�P�E�L�W�L�R�Q�� �3�R�X�U �F�H�O�D�� �R�Q �S�H�X�W �D�V�V�H�P�E�O�H�U �O�H�V �G�L�I��
�I�p�U�H�Q�W�H�V �Y�H�U�V�L�R�Q�V �G�X �P�R�G�q�O�H�V �D�X �V�H�L�Q �G�H �© �J�p�Q�p�U�D�W�L�R�Q�V �ª �G�H �P�R�G�q�O�H�� �F�·�H�V�W���j���G�L�U�H �G�·�H�Q��
�V�H�P�E�O�H�V �G�H �Y�H�U�V�L�R�Q�V �S�U�p�V�H�Q�W�D�Q�W �G�H�V �D�W�W�U�L�E�X�W�V �F�R�P�S�D�U�D�E�O�H�V �H�W �J�p�Q�p�U�D�Q�W �G�H�V �G�R�Q�Q�p�H�V �G�H
�P�r�P�H �V�W�U�X�F�W�X�U�H�� �3�O�X�W�{�W �T�X�H �G�·�D�G�D�S�W�H�U �O�H �F�R�G�H���V�R�X�U�F�H �G�H�V �U�D�S�S�R�U�W�V �j �F�K�D�T�X�H �Q�R�X�Y�H�O�O�H
�Y�H�U�V�L�R�Q �G�X �P�R�G�q�O�H�� �R�X �H�Q�F�R�U�H �G�H �Q�H �M�D�P�D�L�V �O�·�D�G�D�S�W�H�U �H�W �G�R�Q�F �G�·�r�W�U�H �W�U�L�E�X�W�D�L�U�H �G�H �O�D
�V�W�U�X�F�W�X�U�H �G�H�V �W�R�X�W�H�V �S�U�H�P�L�q�U�H�V �Y�H�U�V�L�R�Q�V �G�X �P�R�G�q�O�H�� �O�H �W�U�D�Y�D�L�O �S�D�U �J�p�Q�p�U�D�W�L�R�Q�V �F�R�Q�V�W�L��
�W�X�H �X�Q �F�K�R�L�[ �L�Q�W�H�U�P�p�G�L�D�L�U�H �T�X�L �S�H�U�P�H�W �G�H �O�L�P�L�W�H�U �O�H �Q�R�P�E�U�H �G�H �Y�D�U�L�D�Q�W�H�V �G�H �U�D�S�S�R�U�W�V��
�&�H�W�W�H �D�S�S�U�R�F�K�H �V�X�L�W �O�H�V �J�U�D�Q�G�H�V �O�L�J�Q�H�V �G�X �G�p�Y�H�O�R�S�S�H�P�H�Q�W �O�R�J�L�F�L�H�O �J�p�Q�p�U�D�O ���Y�R�L�U�V�H�F��
�W�L�R�Q ������������������ �/�H�V �L�W�p�U�D�W�L�R�Q�V �V�X�F�F�H�V�V�L�Y�H�V �G�·�X�Q �O�R�J�L�F�L�H�O �V�R�Q�W �F�R�Q�V�W�L�W�X�p�H�V �G�H �Y�H�U�V�L�R�Q�V �P�D��
�M�H�X�U�H�V �² �O�H�V �J�p�Q�p�U�D�W�L�R�Q�V �G�H �P�R�G�q�O�H�V �G�D�Q�V �Q�R�W�U�H �F�D�V �²�� �T�X�L �Q�·�D�V�V�X�U�H�Q�W �S�D�V �Q�p�F�H�V�V�D�L�U�H�P�H�Q�W
�G�H �F�R�P�S�D�W�L�E�L�O�L�W�p �D�Y�H�F �O�H�V �Y�H�U�V�L�R�Q�V �P�D�M�H�X�U�H�V �S�U�p�F�p�G�H�Q�W�H�V�� �H�W �G�H �Y�H�U�V�L�R�Q�V �P�L�Q�H�X�U�H�V�� �G�D�Q�V
�O�H�V�T�X�H�O�O�H�V �O�D �F�R�P�S�D�W�L�E�L�O�L�W�p �H�V�W �D�V�V�X�U�p�H���� ��

������ �3�D�U �H�[�H�P�S�O�H�� �X�Q �Ú�F�K�L�H�U �G�H �G�H�V�V�L�Q �Y�H�F�W�R�U�L�H�O �F�U�p�p �D�Y�H�F �O�H �O�R�J�L�F�L�H�O �$�G�R�E�H �,�O�O�X�V�W�U�D�W�R�U �������� �Q�H �V�H�U�D �S�D�V

������



�&�+�$�3�,�7�5�( ���� �(�;�3�/�2�5�(�5 �9�,�6�8�(�/�/�(�0�(�1�7 �'�(�6 �'�2�1�1�e�(�6 �'�( �6�,�0�8�/�$�7�,�2�1
�0�$�6�6�,�9�(�6 �3�2�8�5 �$�1�$�/�<�6�(�5 �/�( �&�2�0�3�2�5�7�(�0�(�1�7 �'�·�8�1 �0�2�'�Ë�/�(��

�3�R�X�U �U�H�Y�H�Q�L�U �D�X�[ �U�D�S�S�R�U�W�V �Y�R�X�p�V �j �O�·�p�Y�D�O�X�D�W�L�R�Q �G�·�X�Q �P�R�G�q�O�H�� �H�Q �L�Q�V�F�U�L�Y�D�Q�W �O�H�V �G�L�ä�p�U�H�Q�W�H�V
�Y�H�U�V�L�R�Q�V �G�X �P�R�G�q�O�H �² �H�W �G�H�V �S�U�R�J�U�D�P�P�H�V �J�p�Q�p�U�D�Q�W �O�H�V �U�D�S�S�R�U�W �F�R�U�U�H�V�S�R�Q�G�D�Q�W �² �G�D�Q�V �G�H�V
�J�p�Q�p�U�D�W�L�R�Q�V�� �O�H�V �G�L�ä�p�U�H�Q�W�V �U�D�S�S�R�U�W�V �S�H�X�Y�H�Q�W �r�W�U�H �F�R�Q�V�L�G�p�U�p�V �F�R�P�P�H �U�H�S�U�R�G�X�F�W�L�E�O�H�V �H�W
�D�X�W�R�P�D�W�L�T�X�H�V �D�X �V�H�L�Q �G�H �F�H�V �J�p�Q�p�U�D�W�L�R�Q�V�� �3�R�X�U�6�,�„�)�¥�§�•���o�� �F�H�O�D �L�P�S�O�L�T�X�H �G�·�R�U�J�D�Q�L�V�H�U
�O�H�V �G�L�ä�p�U�H�Q�W�H�V �Y�H�U�V�L�R�Q�V �G�X �P�R�G�q�O�H �² �U�p�V�X�O�W�D�Q�W �G�H�V �p�W�D�S�H�V �G�H �S�D�U�D�P�p�W�U�D�J�H �² �D�X �V�H�L�Q
�G�H �J�U�D�Q�G�H�V �J�p�Q�p�U�D�W�L�R�Q�V�� �j �F�K�D�T�X�H �F�K�D�Q�J�H�P�H�Q�W �V�W�U�X�F�W�X�U�H�O �G�H�V �P�p�F�D�Q�L�V�P�H�V �R�X �G�R�Q�Q�p�H�V
�S�U�R�G�X�L�W�H�V �S�D�U �O�H �P�R�G�q�O�H ���Y�R�L�U�W�D�E�O�H�D�X ����������

�/�H�V �U�D�S�S�R�U�W�V�� �G�H�V �L�Q�V�W�U�X�P�H�Q�W�V �V�X�Þ�V�D�Q�W�V �"� �O�·�L�V�V�X�H �G�H �O�D �F�R�Q�F�H�S�W�L�R�Q �H�W �G�H �O�·�L�P��
�S�O�p�P�H�Q�W�D�W�L�R�Q �G�H �F�H�V �U�D�S�S�R�U�W�V �D�X�W�R�P�D�W�L�T�X�H�V�� �R�Q �G�L�V�S�R�V�H �G�R�Q�F�� �S�R�X�U �F�K�D�T�X�H �H�[�S�p�U�L�H�Q�F�H��
�G�·�X�Q �G�R�F�X�P�H�Q�W �D�L�V�p�P�H�Q�W �S�D�U�W�D�J�H�D�E�O�H �H�W �O�L�V�L�E�O�H�� �&�H�V �G�R�F�X�P�H�Q�W�V �V�·�H�Q�U�L�F�K�L�V�V�H�Q�W�� �D�X �I�X�U �H�W
�j �P�H�V�X�U�H �G�H�V �J�p�Q�p�U�D�W�L�R�Q�V �G�H �P�R�G�q�O�H�V�� �G�H �Q�R�X�Y�H�D�X�[ �L�Q�G�L�F�D�W�H�X�U�V�� �H�W �V�R�Q�W �F�R�P�S�D�U�D�E�O�H�V �D�X
�V�H�L�Q �G�H �F�H�V �J�p�Q�p�U�D�W�L�R�Q�V�� �&�H�O�D �S�R�X�U�U�D�L�W �F�R�Q�V�W�L�W�X�H�U �O�D �G�H�U�Q�L�q�U�H �p�W�D�S�H �G�H �O�D �F�U�p�D�W�L�R�Q �G�·�R�X��
�W�L�O�V �G�·�p�Y�D�O�X�D�W�L�R�Q �G�·�X�Q �P�R�G�q�O�H�� �G�D�Q�V �O�D �O�L�P�L�W�H �G�·�X�Q �Q�R�P�E�U�H �G�H �Y�H�U�V�L�R�Q�V �R�X �G�H �J�p�Q�p�U�D�W�L�R�Q
�G�H �P�R�G�q�O�H�V �D�V�V�H�] �U�H�V�W�U�H�L�Q�W���6�,�„�)�¥�§�•���o�� �F�R�P�P�H �F�·�H�V�W �V�R�X�Y�H�Q�W �O�H �F�D�V �G�D�Q�V �O�H�V �P�R�G�q�O�H�V
�j �E�D�V�H �G�·�D�J�H�Q�W�� �D �W�R�X�W�H�I�R�L�V �p�W�p �F�D�U�D�F�W�p�U�L�V�p �S�D�U �X�Q�H �I�R�U�W�H �T�X�D�Q�W�L�W�p �G�·�D�O�O�H�U�V���U�H�W�R�X�U�V �H�Q�W�U�H
�O�H �P�R�G�q�O�H �H�W �V�H�V �U�p�V�X�O�W�D�W�V�� �H�Q�W�U�D�v�Q�D�Q�W �j �F�K�D�T�X�H �I�R�L�V �G�H �Q�R�X�Y�H�O�O�H�V �H�[�S�p�U�L�P�H�Q�W�D�W�L�R�Q�V ���F�I��
�V�H�F�W�L�R�Q ���������� �2�Q �D �Y�X �T�X�H �O�D �P�D�Q�L�S�X�O�D�W�L�R�Q �G�·�X�Q �J�U�D�Q�G �Q�R�P�E�U�H �G�·�L�Q�G�L�F�D�W�H�X�U�V�� �P�r�P�H
�S�R�X�U �X�Q�H �T�X�D�Q�W�L�W�p �U�H�V�W�U�H�L�Q�W�H �G�·�H�[�S�p�U�L�H�Q�F�H�V�� �G�L�V�T�X�D�O�L�Ú�D�L�W �O�·�X�V�D�J�H �G�H �Ú�F�K�L�H�U�V �L�Q�G�L�Y�L�G�X�H�O�V
�H�W �S�R�X�V�V�D�L�W �j �O�·�X�V�D�J�H �G�H �U�D�S�S�R�U�W�V �V�W�U�X�F�W�X�U�p�V�� �$�Y�H�F �X�Q �J�U�D�Q�G �Q�R�P�E�U�H �G�·�H�[�S�p�U�L�H�Q�F�H�V�� �O�H�V
�P�r�P�H�V �O�L�P�L�W�H�V �D�S�S�D�U�D�L�V�V�H�Q�W �S�R�X�U �O�H�V �U�D�S�S�R�U�W�V �� �O�D �P�D�V�V�H �G�·�H�[�S�p�U�L�H�Q�F�H�V �U�H�Q�G �S�D�U�W�L�H�O�O�H��
�P�H�Q�W �F�D�G�X�T�X�H �O�·�X�W�L�O�L�V�D�W�L�R�Q �X�Q�L�T�X�H �G�H�V �U�D�S�S�R�U�W�V �D�X�W�R�P�D�W�L�T�X�H�V�� �,�O �H�V�W �H�Q �H�ä�H�W �D�L�V�p �G�H
�F�R�P�S�D�U�H�U�� �V�X�U �X�Q �P�r�P�H �p�F�U�D�Q �G�·�R�U�G�L�Q�D�W�H�X�U�� �G�H�X�[ �R�X �W�U�R�L�V �U�D�S�S�R�U�W�V�� �P�D�L�V �G�q�V �O�R�U�V �T�X�·�L�O
�I�D�X�W �H�Q �F�R�P�S�D�U�H�U �X�Q �S�O�X�V �J�U�D�Q�G �Q�R�P�E�U�H�� �O�D �P�D�Q�L�S�X�O�D�W�L�R�Q �F�R�Q�M�R�L�Q�W�H �G�H�V �U�D�S�S�R�U�W�V �G�H��
�Y�L�H�Q�W �F�R�P�S�O�H�[�H�� �W�R�X�W �D�X�W�D�Q�W �T�X�H �G�·�D�Y�R�L�U �X�Q�H �Y�L�V�L�R�Q �J�O�R�E�D�O�H �G�H�V �U�p�V�X�O�W�D�W�V �S�U�L�Q�F�L�S�D�X�[ �G�H
�F�K�D�T�X�H �H�[�S�p�U�L�H�Q�F�H��

���������� �2�U�J�D�Q�L�V�H�U �O�H�V �U�D�S�S�R�U�W�V �� �O�H�V�G�D�V�K�E�R�D�U�G�V

�3�R�X�U �r�W�U�H �H�Q �P�H�V�X�U�H �G�H �F�R�P�S�D�U�H�U �G�H �Q�R�P�E�U�H�X�[ �p�O�p�P�H�Q�W�V�� �L�O �H�V�W �Q�p�F�H�V�V�D�L�U�H �G�H �S�D�V�V�H�U
�G�·�X�Q�H �H�[�S�O�R�U�D�W�L�R�Q �O�L�Q�p�D�L�U�H�� �I�R�Q�G�p�H �V�X�U �O�H �Y�L�V�X�D�O�L�V�D�W�L�R�Q �V�X�F�F�H�V�V�L�Y�H �G�H �F�K�D�F�X�Q �G�H�V �L�Q�G�L�F�D��
�W�H�X�U�V�� �j �X�Q�H �H�[�S�O�R�U�D�W�L�R�Q �J�O�R�E�D�O�H �H�W �L�Q�W�H�U�D�F�W�L�Y�H�� �(�Q �S�U�D�W�L�T�X�H�� �S�O�X�W�{�W �T�X�H �G�H �I�D�L�U�H �G�p�Ú�O�H�U
�Y�L�V�X�H�O�O�H�P�H�Q�W �O�H�V �Q�R�P�E�U�H�X�V�H�V �S�D�J�H�V �G�·�L�Q�G�L�F�D�W�H�X�U�V�� �P�L�H�X�[ �Y�D�X�W �X�W�L�O�L�V�H�U �X�Q�H �L�Q�W�H�U�I�D�F�H �S�U�p��
�V�H�Q�W�D�Q�W �O�H�V �S�R�L�Q�W�V �F�O�H�I�V �G�H �O�·�p�Y�D�O�X�D�W�L�R�Q �H�W �T�X�L �S�H�U�P�H�W�W�H �G�·�H�Q�W�U�H�U �G�D�Q�V �O�H �G�p�W�D�L�O �G�H �F�K�D�F�X�Q
�G�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�D�Q�V �X�Q �V�H�F�R�Q�G �W�H�P�S�V�� �V�X�U �G�H�P�D�Q�G�H�� �&�R�P�P�H �O�H �U�p�V�X�P�H �O�H �© �P�D�Q�W�U�D �ª
�G�H �O�·�D�Q�D�O�\�V�H �Y�L�V�X�H�O�O�H ���©�9�L�V�X�D�O �L�Q�I�R�U�P�D�W�L�R�Q���V�H�H�N�L�Q�J �P�D�Q�W�U�D�ª�� �G�H �%�H�Q�6���Œ�¥�,�•�¥�ö�„���Œ��

�© �2�Y�H�U�Y�L�H�Z �Ú�U�V�W�� �]�R�R�P �D�Q�G �Ú�O�W�H�U�� �W�K�H�Q �G�H�W�D�L�O�V �R�Q �G�H�P�D�Q�G �ª��
�6���Œ�¥�,�•�¥�ö�„���Œ�������� �� �S�� ��

�������������� �/�H�V�G�D�V�K�E�R�D�U�G�V

�&�H�W�W�H �O�R�J�L�T�X�H�� �D�V�V�H�] �X�Q�L�Y�H�U�V�H�O�O�H �G�p�V�R�U�P�D�L�V�� �H�V�W �F�H�O�O�H �T�X�L �S�U�p�V�L�G�H �j �O�D �F�U�p�D�W�L�R�Q �G�H�V �Q�R�P��
�E�U�H�X�[ �© �W�D�E�O�H�D�X�[ �G�H �E�R�U�G �ª�� �R�X �©�G�D�V�K�E�R�D�U�G�V�ª �T�X�H �O�·�R�Q �Y�R�L�W �p�P�H�U�J�H�U �G�H�S�X�L�V �O�D �Ú�Q �G�H�V

�O�X �F�R�U�U�H�F�W�H�P�H�Q�W �D�Y�H�F �X�Q�H �Y�H�U�V�L�R�Q ���������� �&�H �Ú�F�K�L�H�U �S�U�p�V�H�Q�W�H�U�D �W�R�X�W�H�I�R�L�V �X�Q �F�R�P�S�D�W�L�E�L�O�L�W�p �S�D�U�I�D�L�W�H �D�Y�H�F �O�H�V
�Y�H�U�V�L�R�Q�V �������� �j �������Q�G�X �O�R�J�L�F�L�H�O��

������



�������� �(�;�3�/�2�5�(�5 �/�(�6 �6�2�5�7�,�(�6

�D�Q�Q�p�H�V ���������� �5�R�E �.�L�W�F�K�L�Q �H�W �V�H�V �F�R���D�X�W�H�X�U�V �G�p�Ú�Q�L�V�V�H�Q�W �D�L�Q�V�L �O�H�V�G�D�V�K�E�R�D�U�G�V�� �Q�R�W�D�P�P�H�Q�W
�H�Q �V�·�D�S�S�X�\�D�Q�W �V�X�U �O�H�V �W�U�D�Y�D�X�[ �G�H�)�¥` ��

�© �)�R�U �)�H�Z �>���)�¥` ���������D�� �S���������@ �D �¶�G�D�V�K�E�R�D�U�G �L�V �D �Y�L�V�X�D�O �G�L�V�S�O�D�\ �R�I �W�K�H
�P�R�V�W �L�P�S�R�U�W�D�Q�W �L�Q�I�R�U�P�D�W�L�R�Q �Q�H�H�G�H�G �W�R �D�F�K�L�H�Y�H �R�Q�H �R�U �P�R�U�H �R�E�M�H�F�W�L�Y�H�V ��
�F�R�Q�V�R�O�L�G�D�W�H�G �D�Q�G �D�U�U�D�Q�J�H�G �R�Q �D �V�L�Q�J�O�H �V�F�U�H�H�Q �V�R �W�K�H �L�Q�I�R�U�P�D�W�L�R�Q �F�D�Q �E�H �P�R��
�Q�L�W�R�U�H�G �D�W �D �J�O�D�Q�F�H�·�� �-�X�V�W �D�V �D �F�D�U �G�D�V�K�E�R�D�U�G �S�U�R�Y�L�G�H�V �F�U�L�W�L�F�D�O �L�Q�I�R�U�P�D�W�L�R�Q
�Q�H�H�G�H�G �W�R �R�S�H�U�D�W�H �W�K�H �Y�H�K�L�F�O�H �D�W �D �J�O�D�Q�F�H�� �L�Q�G�L�F�D�W�R�U �G�D�V�K�E�R�D�U�G�V �S�U�R�Y�L�G�H
�N�H�\ �L�Q�I�R�U�P�D�W�L�R�Q �I�R�U �U�X�Q�Q�L�Q�J �F�R�P�S�D�Q�L�H�V �R�U �F�L�W�L�H�V ���>�5�,U���ö�•�H�W�&�§�ì�`�¥�o�o
�������� �@���� �ª

�.�,��}���,�Œ���/��2�ö�,��2�o��H�W�0�}�$�ö�•�o�¥�������� �� �S�� ����

�7�U�q�V �U�p�S�D�Q�G�X�V �G�D�Q�V �O�H �P�R�Q�G�H �G�H �O�·�L�Q�I�R�U�P�D�W�L�T�X�H �G�p�F�L�V�L�R�Q�Q�H�O�O�H ���%�X�V�L�Q�H�V�V �,�Q�W�H�O�O�L�J�H�Q�F�H�� �%�,����
�F�H�V �R�X�W�L�O�V �S�H�U�P�H�W�W�H�Q�W �G�·�H�[�S�O�R�U�H�U �G�H�V �G�R�Q�Q�p�H�V �G�·�H�Q�W�U�H�S�U�L�V�H�V�� �S�D�U �H�[�H�P�S�O�H �G�H�V �U�p�V�X�O�W�D�W�V
�Ú�Q�D�Q�F�L�H�U�V�� �3�R�X�U �F�H �I�D�L�U�H�� �L�O�V �P�H�W�W�H�Q�W �H�Q �D�Y�D�Q�W�� �G�D�Q�V �X�Q�H �L�Q�W�H�U�I�D�F�H �X�Q�L�T�X�H�� �G�H�V �L�Q�G�L�F�D�W�H�X�U�V
�F�O�p�V ���.�H�\ �3�H�U�I�R�U�P�D�Q�F�H �,�Q�G�L�F�D�W�R�U�V�� �.�3�,���� �T�X�·�L�O �H�V�W �H�Q�V�X�L�W�H �S�R�V�V�L�E�O�H �G�H �Ú�O�W�U�H�U �H�W �G�·�D�Þ�Q�H�U��
�S�D�U �H�[�H�P�S�O�H �S�D�U �V�p�O�H�F�W�L�R�Q �G�H �G�L�ä�p�U�H�Q�W�V �L�Q�W�H�U�Y�D�O�O�H�V �W�H�P�S�R�U�H�O�V��

�/�H�V�.�3�, �M�R�X�H�Q�W �O�H �U�{�O�H �G�·�L�Q�G�L�F�D�W�H�X�U�V �V�\�Q�W�K�p�W�L�T�X�H�V�� �F�·�H�V�W���j���G�L�U�H �T�X�·�L�O�V �V�·�D�G�U�H�V�V�H�Q�W �j �G�H�V
�J�H�V�W�L�R�Q�Q�D�L�U�H�V�� �S�D�U �H�[�H�P�S�O�H �G�H�V�P�D�Q�D�J�H�U�V�� �T�X�L �R�Q�W �X�Q�H �H�[�S�H�U�W�L�V�H �L�P�S�R�U�W�D�Q�W�H �P�D�L�V �Q�R�Q
�W�H�F�K�Q�L�T�X�H ���S�D�U �H�[�H�P�S�O�H �P�D�W�K�p�P�D�W�L�T�X�H�� �V�X�U �O�H�V �U�p�V�X�O�W�D�W�V �S�U�R�G�X�L�W�V�� �/�H�V �X�W�L�O�L�V�D�W�H�X�U�V �G�H�V
�G�D�V�K�E�R�D�U�G�V�Q�H �V�R�Q�W �G�R�Q�F �S�D�V �G�H�V �D�Q�D�O�\�V�W�H�V�� �j �P�r�P�H �G�·�H�[�S�O�R�U�H�U �H�X�[���P�r�P�H�V �O�H�V �G�R�Q�Q�p�H�V
�P�R�E�L�O�L�V�p�H�V�� �P�D�L�V �S�O�X�W�{�W �G�H�V �W�K�p�P�D�W�L�F�L�H�Q�V �T�X�L �V�H �I�R�Q�G�H�Q�W �V�X�U �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �S�U�p�V�H�Q�W�p�V
�S�R�X�U �S�U�H�Q�G�U�H �G�H�V �G�p�F�L�V�L�R�Q�V��

�/�D �G�L�F�K�R�W�R�P�L�H �© �D�Q�D�O�\�V�W�H���G�p�F�L�V�L�R�Q�Q�D�L�U�H �ª �V�·�H�[�S�U�L�P�H �D�X�V�V�L �G�D�Q�V �O�H �G�R�P�D�L�Q�H �G�H �O�D �U�H��
�F�K�H�U�F�K�H�� �H�W �Q�R�W�D�P�P�H�Q�W �G�D�Q�V �O�D �U�H�F�K�H�U�F�K�H �H�Q �J�p�R�J�U�D�S�K�L�H �X�U�E�D�L�Q�H �j �Y�L�V�p�H �D�S�S�O�L�F�D�W�L�Y�H��
�$�Y�H�F �O�·�D�Y�q�Q�H�P�H�Q�W �G�H�V �G�R�Q�Q�p�H�V �P�D�V�V�L�Y�H�V �H�W �G�H �O�H�X�U �S�U�L�V�H �H�Q �F�R�P�S�W�H �S�R�X�U �O�D �J�H�V�W�L�R�Q
�G�H�V �Y�L�O�O�H�V ���V�P�D�U�W �F�L�W�L�H�V���� �O�H�V �J�p�R�J�U�D�S�K�H�V �V�H �V�R�Q�W �D�X�V�V�L �S�H�Q�F�K�p�V �V�X�U �G�H�V �R�X�W�L�O�V �G�H �F�H �W�\�S�H
���/��2�ö�,�Œ�,�������� ���� �(�Q �U�p�V�X�O�W�H �X�Q�H �X�W�L�O�L�V�D�W�L�R�Q �G�H �S�O�X�V �H�Q �S�O�X�V �I�U�p�T�X�H�Q�W�H �G�H�G�D�V�K�E�R�D�U�G�V�H�Q
�J�p�R�J�U�D�S�K�L�H �X�U�E�D�L�Q�H ���©�F�L�W�\���G�D�V�K�E�R�D�U�G�V�ª���5�§2�„�á���Œ�,���2�·�%�ö�,�¥�Œ�H�W�+2�•��§�Œ���6�„�,����������� ��
�.�,��}���,�Œ�� �/��2�ö�,��2�o��H�W�0�}�$�ö�•�o�¥�������� �� �%����p�������� ���� �/�H �S�D�U�D�O�O�q�O�H �D�Y�H�F �O�H �P�R�Q�G�H
�G�H �O�·�L�Q�I�R�U�P�D�W�L�T�X�H �G�p�F�L�V�L�R�Q�Q�H�O�O�H �H�V�W �H�Q �H�ä�H�W �S�U�p�V�H�Q�W �G�D�Q�V �O�H�V �W�\�S�H�V �G�·�X�W�L�O�L�V�D�W�H�X�U�V �H�W �G�H
�S�U�R�G�X�F�W�H�X�U�V �G�H �F�H�V �R�X�W�L�O�V�� �,�O �V�·�D�J�L�W �G�H �P�H�W�W�U�H �j �G�L�V�S�R�V�L�W�L�R�Q �G�·�H�[�S�H�U�W�V �W�K�p�P�D�W�L�T�X�H�V ���O�H�V
�G�p�F�L�G�H�X�U�V �S�X�E�O�L�T�X�H�V�� �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �F�O�p�V�� �L�V�V�X�V �G�H �F�D�O�F�X�O�V �S�D�U�I�R�L�V �F�R�P�S�O�H�[�H�V�� �D�Ú�Q �G�H
�O�H�X�U �S�H�U�P�H�W�W�U�H �G�·�p�Y�D�O�X�H�U �X�Q�H �V�L�W�X�D�W�L�R�Q �G�R�Q�Q�p�H �H�W �G�H �S�U�H�Q�G�U�H �O�H�V �G�p�F�L�V�L�R�Q�V �S�R�O�L�W�L�T�X�H�V
�D�G�p�T�X�D�W�H�V��

�/�H �F�R�Q�V�W�D�W �D�\�D�Q�W �P�H�Q�p �j �O�·�D�S�S�D�U�L�W�L�R�Q �G�H�V �S�U�H�P�L�H�U�V�G�D�V�K�E�R�D�U�G�V�� �W�D�Q�W �H�Q �L�Q�I�R�U�P�D�W�L�T�X�H
�G�p�F�L�V�L�R�Q�Q�H�O�O�H �T�X�·�H�Q �J�p�R�J�U�D�S�K�L�H �X�U�E�D�L�Q�H�� �H�V�W �L�G�H�Q�W�L�T�X�H�� �/�H�V �L�Q�I�R�U�P�D�W�L�R�Q�V �Q�p�F�H�V�V�D�L�U�H�V �j
�O�·�p�Y�D�O�X�D�W�L�R�Q �G�·�X�Q�H �V�L�W�X�D�W�L�R�Q ���Ú�Q�D�Q�F�L�q�U�H�� �U�H�O�D�W�L�Y�H �D�X�[ �S�R�O�L�W�L�T�X�H�V �S�X�E�O�L�T�X�H�V�� �H�W�F���� �V�R�Q�W
�G�H �S�O�X�V �H�Q �S�O�X�V �Q�R�P�E�U�H�X�V�H�V �H�W �K�p�W�p�U�R�J�q�Q�H�V�� �/�H�V �L�Q�G�L�F�D�W�H�X�U�V �S�H�U�P�H�W�W�D�Q�W �G�H �P�H�Q�H�U �F�H�V
�p�Y�D�O�X�D�W�L�R�Q�V�� �S�H�Q�V�p�V �S�R�X�U �O�H�V �G�p�F�L�G�H�X�U�V �T�X�L �H�Q �I�H�U�R�Q�W �X�V�D�J�H ���P�D�Q�D�J�H�U�V�� �D�F�W�H�X�U�V �S�X�E�O�L�T�X�H�V��
�H�W�F������ �V�H �G�p�P�X�O�W�L�S�O�L�H�Q�W �H�W �V�H �G�L�Y�H�U�V�L�Ú�H�Q�W �D�X�V�V�L �H�Q �F�R�Q�V�p�T�X�H�Q�F�H��

�,�Q�V�S�L�U�p�V �D�X�W�D�Q�W �S�D�U �O�·�X�V�D�J�H �H�Q �L�Q�I�R�U�P�D�W�L�T�X�H �G�p�F�L�V�L�R�Q�Q�H�O�O�H �T�X�H �S�D�U �O�·�X�V�D�J�H �J�p�R�J�U�D�S�K�L�T�X�H��
�Q�R�X�V �F�R�Q�V�L�G�p�U�R�Q�V �T�X�H �F�H�V �R�X�W�L�O�V �S�H�X�Y�H�Q�W �V�H �U�p�Y�p�O�H�U �X�W�L�O�H�V �G�D�Q�V �O�·�p�Y�D�O�X�D�W�L�R�Q �G�H �P�R�G�q�O�H�V
�G�H �V�L�P�X�O�D�W�L�R�Q�V �F�R�P�S�O�H�[�H�V�� �H�W �H�Q �S�D�U�W�L�F�X�O�L�H�U �G�D�Q�V �X�Q�H �G�p�P�D�U�F�K�H �G�H �F�R���F�R�Q�V�W�U�X�F�W�L�R�Q �L�Q��

������



�&�+�$�3�,�7�5�( ���� �(�;�3�/�2�5�(�5 �9�,�6�8�(�/�/�(�0�(�1�7 �'�(�6 �'�2�1�1�e�(�6 �'�( �6�,�0�8�/�$�7�,�2�1
�0�$�6�6�,�9�(�6 �3�2�8�5 �$�1�$�/�<�6�(�5 �/�( �&�2�0�3�2�5�7�(�0�(�1�7 �'�·�8�1 �0�2�'�Ë�/�(��

�W�H�U�G�L�V�F�L�S�O�L�Q�D�L�U�H�� �/�H�V �H�Q�M�H�X�[ �V�R�Q�W �H�Q �H�ä�H�W �O�H�V �P�r�P�H�V �� �S�H�U�P�H�W�W�U�H �j �G�H�V �W�K�p�P�D�W�L�F�L�H�Q�V �G�H
�F�R�P�S�U�H�Q�G�U�H �G�H�V �G�R�Q�Q�p�H�V �F�R�P�S�O�H�[�H�V�� �'�q�V �O�R�U�V�� �O�D �O�R�J�L�T�X�H �T�X�L �D�Q�L�P�H �O�H�V �G�D�V�K�E�R�D�U�G�V �U�p��
�S�R�Q�G �j �Q�R�V �E�H�V�R�L�Q�V�� �,�O �V�·�D�J�L�W �G�H �S�H�U�P�H�W�W�U�H �X�Q�H �p�Y�D�O�X�D�W�L�R�Q �H�W �X�Q�H �D�Q�D�O�\�V�H �G�X �P�R�G�q�O�H��
�S�D�U �G�H�V �W�K�p�P�D�W�L�F�L�H�Q�V�� �S�D�U �O�H �E�L�D�L�V �G�·�L�Q�G�L�F�D�W�H�X�U�V �F�O�H�I�V �H�W �G�·�L�Q�G�L�F�D�W�H�X�U�V �V�H�F�R�Q�G�D�L�U�H�V ���V�H�F��
�W�L�R�Q �������������� �S�U�p�V�H�Q�W�p�V �V�R�X�V �O�D �I�R�U�P�H �G�·�X�Q �S�D�Q�H�O �Y�D�U�L�p �G�H �Y�L�V�X�D�O�L�V�D�W�L�R�Q�V�� �1�R�X�V �D�Y�R�Q�V �G�R�Q�F
�F�K�R�L�V�L �G�H �U�p���R�U�J�D�Q�L�V�H�U �O�H�V �U�D�S�S�R�U�W�V �L�Q�L�W�L�D�O�H�P�H�Q�W �S�U�R�G�X�L�W�V �S�R�X�U �O�H�X�U �G�R�Q�Q�H�U �X�Q�H �I�R�U�P�H
�S�O�X�V �D�G�D�S�W�p�H �j �F�H�V �H�Q�M�H�X�[�� �V�R�X�V �I�R�U�P�H �G�H�G�D�V�K�E�R�D�U�G�V��

�������������� �6�L�P�9�$�'�%

�/�H�V�G�D�V�K�E�R�D�U�G�V�I�R�Q�W �V�R�X�Y�H�Q�W �X�V�D�J�H �G�H �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q�V �J�U�D�S�K�L�T�X�H�V �W�U�q�V �P�p�W�D�S�K�R�U�L�T�X�H�V
�G�H�V �W�D�E�O�H�D�X�[ �G�H �E�R�U�G�V �D�X�W�R�P�R�E�L�O�H�V�� �2�Q �\ �U�H�W�U�R�X�Y�H �I�U�p�T�X�H�P�P�H�Q�W �X�Q�H �I�R�U�W�H �P�L�V�H �H�Q
�Y�D�O�H�X�U �G�·�L�Q�G�L�F�D�W�H�X�U�V �Q�X�P�p�U�L�T�X�H�V �V�L�P�S�O�H�V �D�X �W�U�D�Y�H�U�V �G�H �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q�V �V�N�H�X�R�P�R�U�S�K�H�V��
�F�·�H�V�W���j���G�L�U�H �T�X�L �U�H�S�U�H�Q�Q�H�Q�W �O�·�D�S�S�D�U�H�Q�F�H �S�K�\�V�L�T�X�H �G�H�V �R�E�M�H�W�V �V�\�P�E�R�O�L�V�p�V���� �� �2�Q �U�H�W�U�R�X�Y�H
�F�R�P�P�X�Q�p�P�H�Q�W�� �S�D�U �H�[�H�P�S�O�H�� �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �U�H�S�U�p�V�H�Q�W�p�V �V�R�X�V �I�R�U�P�H �G�H �M�D�X�J�H�V ���J�D�X�J�H
�F�K�D�U�W�V���� �G�H �W�K�H�U�P�R�P�q�W�U�H�V ���W�K�H�U�P�R�P�H�W�H�U �F�K�D�U�W�V���� �R�X �H�Q�F�R�U�H �G�H �Y�R�\�D�Q�W�V �G�·�D�O�H�U�W�H �H�W �D�X�W�U�H�V
�W�p�P�R�L�Q�V �O�X�P�L�Q�H�X�[ ���Ú�J�X�U�H ����������

�)�,�ì2�ö�¥ ������ �²�8�Q �H�[�H�P�S�O�H �G�H �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q�V �Y�L�V�X�H�O�O�H�V �F�R�X�U�D�Q�W�H�V �G�D�Q�V �O�H�V�G�D�V�K�E�R�D�U�G�V�� �7�L�U�p �G�H
�3���Œ�•�ö�¥���������� ��

�3�R�X�U�6�,�„�)�¥�§�•���o�� �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �p�W�D�Q�W �D�V�V�H�] �I�R�U�W�H�P�H�Q�W �F�R�Q�o�X�V �H�W �V�W�U�X�F�W�X�U�p�V�� �Q�R�X�V
�Q�·�D�Y�R�Q�V �S�D�V �U�H�V�V�H�Q�W�L �O�H �E�H�V�R�L�Q �G�H �I�D�L�U�H �D�S�S�H�O �j �F�H �W�\�S�H �G�H �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q�� �1�R�X�V �D�Y�R�Q�V
�G�R�Q�F �H�P�S�U�X�Q�W�p �D�X�[�G�D�V�K�E�R�D�U�G�V�O�D �O�R�J�L�T�X�H �G�·�R�U�J�D�Q�L�V�D�W�L�R�Q �Y�L�V�X�H�O�O�H �G�H�V �L�Q�G�L�F�D�W�H�X�U�V
�S�O�X�W�{�W �T�X�H �O�H�V �P�R�G�H�V �G�H �Y�L�V�X�D�O�L�V�D�W�L�R�Q �H�Q �H�X�[���P�r�P�H�V�� �3�R�X�U �I�D�F�L�O�L�W�H�U �O�D �W�U�D�Q�V�L�W�L�R�Q �S�R�X�U
�O�·�X�W�L�O�L�V�D�W�H�X�U�� �Q�R�X�V �F�K�H�U�F�K�L�R�Q�V �j �S�U�R�G�X�L�U�H �X�Q�G�D�V�K�E�R�D�U�G�D�X �S�O�X�V �S�U�R�F�K�H�� �Y�L�V�X�H�O�O�H�P�H�Q�W��
�G�H�V �U�D�S�S�R�U�W�V �D�X�W�R�P�D�W�L�T�X�H�V �T�X�L �O�H�V �S�U�p�F�p�G�D�L�H�Q�W��

�2�Q �D �S�R�X�U �F�H�O�D �G�p�Y�H�O�R�S�S�p �X�Q �S�U�H�P�L�H�U�G�D�V�K�E�R�D�U�G�D�G�D�S�W�p �j�6�,�„�)�¥�§�•���o�� �Q�R�P�P�p �6�L�P��

������ �9�R�L�U �S�D�U �H�[�H�P�S�O�H �O�D �S�D�J�H �:�L�N�L�S�p�G�L�D �F�R�Q�V�D�F�U�p�H ���K�W�W�S�V �������I�U���Z�L�N�L�S�H�G�L�D���R�U�J���Z�L�N�L���6�N�H�X�R�P�R�U�S�K�L�V�P�H

������



�������� �(�;�3�/�2�5�(�5 �/�(�6 �6�2�5�7�,�(�6

�9�$�'�%���� �� �'�D�Q�V �X�Q �S�U�H�P�L�H�U �W�H�P�S�V�� �R�Q �V�R�X�K�D�L�W�D�L�W �V�L�P�S�O�H�P�H�Q�W �U�p���R�U�J�D�Q�L�V�H�U �O�H �F�R�G�H���V�R�X�U�F�H
�S�U�R�G�X�L�V�D�Q�W �O�H�V �U�D�S�S�R�U�W�V �D�X�W�R�P�D�W�L�T�X�H�V�� �D�Ú�Q �G�H �F�R�Q�Y�H�U�W�L�U �F�H�V �U�D�S�S�R�U�W�V �H�Q�G�D�V�K�E�R�D�U�G�V�� �&�H�O�D
�D �p�W�p �H�ä�H�F�W�X�p �D�X �P�R�\�H�Q �G�·�R�X�W�L�O�V �S�H�U�P�H�W�W�D�Q�W �G�H �J�p�Q�p�U�H�U �G�H�V �D�S�S�O�L�F�D�W�L�R�Q�V �H�Q �O�L�J�Q�H�� �V�D�Q�V
�F�K�D�Q�J�H�U �G�H �O�D�Q�J�D�J�H �G�H �S�U�R�J�U�D�P�P�D�W�L�R�Q ���5���� �'�D�Q�V �F�H �F�D�V�� �R�Q �V�·�H�V�W �D�S�S�X�\�p �V�X�U �O�D �O�L�E�U�D�L�U�L�H
�O�R�J�L�F�L�H�O�O�H�6�H�2�t�/���b�?�#�Q���`�/���,���Œ�Œ�§�Œ�¥�� �$�o�o���,�ö�¥�H�W�%�§�ö�ì�¥��������� ���� �/�H �S�D�V�V�D�J�H �G�X �U�D�S�S�R�U�W
�D�X�W�R�P�D�W�L�T�X�H �D�X�G�D�V�K�E�R�D�U�G�L�O�O�X�V�W�U�H �O�·�X�Q �G�H�V �J�U�D�Q�G�V �L�Q�W�p�U�r�W�V �G�H�V �R�X�W�L�O�V �G�H �W�\�S�H�&�/�,�� �G�D�Q�V
�O�H �F�D�V �G�H �6�L�P�9�$�'�%�� �L�O �D �V�X�Þ �G�H �U�p���R�U�J�D�Q�L�V�H�U �O�H �F�R�G�H�� �V�D�Q�V �P�R�G�L�Ú�H�U �j �D�X�F�X�Q �P�R�P�H�Q�W
�O�H�V �I�R�Q�F�W�L�R�Q�V �G�H �F�D�O�F�X�O �H�W �G�H �F�U�p�D�W�L�R�Q �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �G�H �V�L�P�X�O�D�W�L�R�Q�� �/�H�V �F�R�G�H�V
�G�H �O�D�Ú�J�X�U�H �������L�O�O�X�V�W�U�H�Q�W �O�D �I�D�F�L�O�L�W�p �G�H �F�H�W�W�H �P�R�G�L�Ú�F�D�W�L�R�Q �� �L�O �V�·�D�J�L�W �X�Q�L�T�X�H�P�H�Q�W �G�H
�S�O�D�F�H�U �O�H�V �G�L�ä�p�U�H�Q�W�H�V �I�R�Q�F�W�L�R�Q�V �G�D�Q�V �G�H�V �E�O�R�F�V �J�U�D�S�K�L�T�X�H�V�� �&�H�V �P�R�G�L�Ú�F�D�W�L�R�Q�V �P�L�Q�L�P�H�V
�D�X�J�P�H�Q�W�H�Q�W �W�R�X�W�H�I�R�L�V �F�R�Q�V�L�G�p�U�D�E�O�H�P�H�Q�W �O�D �F�R�Q�Y�L�Y�L�D�O�L�W�p �H�W �O�D �I�D�F�L�O�L�W�p �G�H �O�·�D�Q�D�O�\�V�H �G�H �U�p��
�V�X�O�W�D�W�V �G�H �V�R�U�W�L�H �G�·�X�Q �P�R�G�q�O�H �H�Q �S�D�V�V�D�Q�W �G�·�X�Q �U�D�S�S�R�U�W �V�W�D�W�L�T�X�H �j �X�Q �U�D�S�S�R�U�W �L�Q�W�H�U�D�F�W�L�Y�H��

�O ���;�2�M�i �/�2 �i�v�T�2 ��
���7�7�B�+�?�2�` �U�^���;�2�M�i �/�2 �i�v�T�2 �� �^�V

�T�`�B�M�i �U�^ �A�M�/�B�+���i�2�m�` �R�^�V
�+���H�+�m�H�n�B�M�/�B�+���i�2�m�`�n�R �&�X�X�X�'
���7�7�B�+�?���;�2�n�B�M�/�B�+���i�2�m�`�n�R �&�X�X�X�'

���7�7�B�+�?�2�` �U�^ �A�M�/�B�+���i�2�m�` �k�^�V
�+���H�+�m�H�n�B�M�/�B�+���i�2�m�`�n�k �&�X�X�X�'
���7�7�B�+�?���;�2�n�B�M�/�B�+���i�2�m�`�n�k �&�X�X�X�'

�O ���;�2�M�i �/�2 �i�v�T�2 �"
���7�7�B�+�?�2�` �U�^���;�2�M�i �/�2 �i�v�T�2 �" �^�V
�(�X�X�X�)

�Q�M�;�H�2�i �&�i�B�i�`�2 �4 �^���;�2�M�i �/�2 �i�v�T�2 �� �^�-
�b�Q�m�b�n�Q�M�;�H�2�i �&�i�B�i�`�2 �4 �^�A�M�/�B�+���i�2�m�` �R�^�-

�+���H�+�m�H�n�B�M�/�B�+���i�2�m�`�n�R �&�X�X�X�'
���7�7�B�+�?���;�2�n�B�M�/�B�+���i�2�m�`�n�R �&�X�X�X�'

�' �-
�b�Q�m�b�n�Q�M�;�H�2�i �&�i�B�i�`�2 �4 �^�A�M�/�B�+���i�2�m�` �k�^�-

�+���H�+�m�H�n�B�M�/�B�+���i�2�m�`�n�k �&�X�X�X�'
���7�7�B�+�?���;�2�n�B�M�/�B�+���i�2�m�`�n�k �&�X�X�X�'

�'
�' �-
�Q�M�;�H�2�i �&�i�B�i�`�2 �4 �^���;�2�M�i �/�2 �i�v�T�2 �"�^�-

�(�X�X�X�)
�'

�)�,�ì2�ö�¥ ������ �²�3�V�H�X�G�R���F�R�G�H�V �G�X �U�D�S�S�R�U�W �D�X�W�R�P�D�W�L�T�X�H ���J�D�X�F�K�H�� �H�W �G�X �G�D�V�K�E�R�D�U�G �F�R�U�U�H�V�S�R�Q�G�D�Q�W
���G�U�R�L�W�H����

�$�X �Q�L�Y�H�D�X �G�H �O�·�L�Q�W�H�U�I�D�F�H �X�W�L�O�L�V�D�W�H�X�U�� �6�L�P�9�$�'�% �S�H�U�P�H�W �G�H �F�K�R�L�V�L�U�� �Y�L�D �X�Q �P�H�Q�X �G�H �V�p��
�O�H�F�W�L�R�Q ���S�D�U�W�L�H �G�H �J�D�X�F�K�H �G�D�Q�V �O�D�Ú�J�X�U�H ���������� �O�H�V �H�[�S�p�U�L�H�Q�F�H�V �S�D�V�V�p�H�V �G�R�Q�W �R�Q �Y�H�X�W
�Y�L�V�X�D�O�L�V�H�U �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H ���S�D�U�W�L�H �G�H �G�U�R�L�W�H���� �/�H�V �R�Q�J�O�H�W�V �G�H �S�U�H�P�L�H�U �Q�L�Y�H�D�X �U�H��
�S�U�p�V�H�Q�W�H�Q�W �O�H�V �W�\�S�H�V �G�·�D�J�H�Q�W�� �H�W �G�H�V �R�Q�J�O�H�W�V �G�H �V�H�F�R�Q�G �Q�L�Y�H�D�X �S�H�U�P�H�W�W�H�Q�W �G�H �Y�L�V�X�D�O�L�V�H�U
�O�·�H�Q�V�H�P�E�O�H �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �D�V�V�R�F�L�p�V �j �F�H�V �D�J�H�Q�W�V ���S�D�U�W�L�H �G�H �G�U�R�L�W�H����

������ �6�L�P�X�O�D�W�L�R�Q�9�L�V�X�D�O�$�Q�D�O�\�V�L�V�' �D�V�K�%�R�D�U�G��
�&�H�W�W�H �D�S�S�O�L�F�D�W�L�R�Q �D �U�D�S�L�G�H�P�H�Q�W �p�W�p �U�H�P�S�O�D�F�p�H �S�D�U �O�·�L�W�p�U�D�W�L�R�Q �V�X�L�Y�D�Q�W�H ���6�,�„�(�'�%�� �Y�R�L�U�V�H�F�W�L�R�Q �������������� �H�W
�Q�·�D �G�R�Q�F �G�D�Q�V �O�H�V �I�D�L�W�V �M�D�P�D�L�V �p�W�p �F�R�P�S�O�q�W�H�P�H�Q�W �Ú�Q�D�O�L�V�p�H�� �2�Q �H�Q �W�U�R�X�Y�H �X�Q�H �W�U�D�F�H�� �I�R�Q�F�W�L�R�Q�Q�H�O�O�H �P�D�L�V
�L�Q�F�R�P�S�O�q�W�H ���O�H�V �Y�H�U�V�L�R�Q�V �X�O�W�p�U�L�H�X�U�H�V �Q�·�R�Q�W �S�D�V �p�W�p �H�Q�U�H�J�L�V�W�U�p�H�V �G�D�Q�V �O�·�R�X�W�L�O �G�H �Y�H�U�V�L�R�Q�Q�H�P�H�Q�W���� �G�D�Q�V �F�H
�G�p�S�{�W �O�R�J�L�F�L�H�O ���K�W�W�S�V �������J�L�W�K�X�E���F�R�P���5�&�X�U�D���6�L�P�(�'�%���W�U�H�H�����F�G�����F���F

������



�&�+�$�3�,�7�5�( ���� �(�;�3�/�2�5�(�5 �9�,�6�8�(�/�/�(�0�(�1�7 �'�(�6 �'�2�1�1�e�(�6 �'�( �6�,�0�8�/�$�7�,�2�1
�0�$�6�6�,�9�(�6 �3�2�8�5 �$�1�$�/�<�6�(�5 �/�( �&�2�0�3�2�5�7�(�0�(�1�7 �'�·�8�1 �0�2�'�Ë�/�(��

�)�,�ì2�ö�¥ ������ �²�8�Q�P�R�F�N���X�S���� �G�H �O�D �S�U�H�P�L�q�U�H �L�Q�W�H�U�I�D�F�H �G�H �6�L�P�9�$�'�%�� �X�Q�G�D�V�K�E�R�D�U�G�G�p�G�L�p �j �O�D
�Y�L�V�X�D�O�L�V�D�W�L�R�Q �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H�V �G�H �V�L�P�X�O�D�W�L�R�Q �G�H�6�,�„�)�¥�§�•���o��

�/�H�V �O�L�P�L�W�H�V �G�X�G�D�V�K�E�R�D�U�G�� �$�Y�H�F �O�D �P�X�O�W�L�S�O�L�F�D�W�L�R�Q �G�H�V �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V �W�H�V��
�W�p�H�V�� �L�O �H�V�W �G�H�Y�H�Q�X �S�O�X�V �H�Þ�F�D�F�H �G�H �U�H�J�U�R�X�S�H�U �O�H�V �H�[�S�p�U�L�H�Q�F�H�V �D�X �V�H�L�Q �G�·�H�[�S�p�U�L�P�H�Q�W�D��
�W�L�R�Q�V�� �&�H�O�O�H�V���F�L �Y�R�L�H�Q�W �Y�D�U�L�H�U �S�O�X�V�L�H�X�U�V �S�D�U�D�P�q�W�U�H�V�� �S�R�W�H�Q�W�L�H�O�O�H�P�H�Q�W �D�Y�H�F �G�H �P�X�O�W�L�S�O�H�V
�Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V �S�R�X�U �F�K�D�F�X�Q�� �(�O�O�H�V �F�R�Q�V�W�L�W�X�H�Q�W �G�R�Q�F �X�Q �H�Q�V�H�P�E�O�H �G�·�H�[�S�p�U�L�H�Q�F�H�V
�T�X�L �S�D�U�W�D�J�H�Q�W �G�H�V �P�p�F�D�Q�L�V�P�H�V �H�W �X�Q �M�H�X �G�H �S�D�U�D�P�q�W�U�H �S�D�U �G�p�I�D�X�W �F�R�P�P�X�Q�V��

�8�Q�H �L�Q�W�H�U�D�F�W�L�R�Q �W�U�R�S �V�L�P�S�O�H���$�Y�H�F �O�H �P�R�G�H �G�H �V�p�O�H�F�W�L�R�Q �F�K�R�L�V�L �G�D�Q�V �6�L�P�9�$�'�%�� �E�D�V�p
�V�X�U �O�H �Q�R�P �G�H�V �H�[�S�p�U�L�H�Q�F�H�V�� �L�O �G�H�Y�H�Q�D�L�W �S�O�X�V �G�L�Þ�F�L�O�H �G�H �V�p�O�H�F�W�L�R�Q�Q�H�U �U�D�S�L�G�H�P�H�Q�W �G�H�V
�H�Q�V�H�P�E�O�H�V �G�·�H�[�S�p�U�L�H�Q�F�H�V �P�H�P�E�U�H�V �G�·�X�Q�H �P�r�P�H �S�K�D�V�H �G�·�H�[�S�p�U�L�P�H�Q�W�D�W�L�R�Q�� �(�Q �H�ä�H�W�� �H�W
�F�R�P�P�H �L�O�O�X�V�W�U�p �G�D�Q�V �O�D�Ú�J�X�U�H �������� �O�H�V �Q�R�P�V �G�·�H�[�S�p�U�L�H�Q�F�H�V �W�H�Q�G�H�Q�W �j �V�·�D�O�O�R�Q�J�H�U�� �H�W �D�Y�H�F
�O�·�D�X�J�P�H�Q�W�D�W�L�R�Q �G�H �O�H�X�U �P�D�V�V�H�� �L�O �p�W�D�L�W �S�H�X �F�R�P�P�R�G�H �G�·�D�Y�R�L�U �j �S�D�U�F�R�X�U�L�U �W�R�X�W �X�Q �O�R�Q�J
�P�H�Q�X �G�H �V�p�O�H�F�W�L�R�Q �S�R�X�U �W�U�R�X�Y�H�U �O�H�V �H�[�S�p�U�L�H�Q�F�H�V �V�R�X�K�D�L�W�p�H�V�� �'�H �S�O�X�V�� �P�D�O�J�U�p �G�H�V �W�H�Q�W�D��
�W�L�Y�H�V �G�H �Q�R�P�P�D�J�H �U�p�J�X�O�L�q�U�H�V �H�W �H�[�S�O�L�F�L�W�H�V�� �O�D �P�X�O�W�L�S�O�L�F�D�W�L�R�Q �G�H�V �H�[�S�p�U�L�H�Q�F�H�V �H�W �H�[�S�p��
�U�L�P�H�Q�W�D�W�L�R�Q�V �L�P�S�O�L�T�X�D�L�W �D�X�V�V�L �X�Q�H �F�H�U�W�D�L�Q�H �F�R�Q�I�X�V�L�R�Q �G�D�Q�V �O�H�V �W�\�S�H�V �G�H �P�p�F�D�Q�L�V�P�H�V �H�W
�Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V �D�V�V�R�F�L�p�V�� �6�D�Q�V �W�D�E�O�H �G�H �F�R�U�U�H�V�S�R�Q�G�D�Q�F�H �F�R�P�S�O�q�W�H �H�Q�W�U�H �O�H�V �Q�R�P�V
�G�H�V �H�[�S�p�U�L�H�Q�F�H�V �H�W �O�H�X�U�V �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V�� �L�O �G�H�Y�H�Q�D�L�W �L�P�S�U�D�W�L�F�D�E�O�H �G�H �U�H�W�U�R�X�Y�H�U
�O�H�V �G�L�ä�p�U�H�Q�W�H�V �H�[�S�p�U�L�H�Q�F�H�V �P�H�W�W�D�Q�W �H�Q �D�Y�D�Q�W�� �S�D�U �H�[�H�P�S�O�H�� �G�H�V �D�W�W�U�D�F�W�L�Y�L�W�p�V �I�R�U�W�H�V �S�D�U
�O�H�V �S�{�O�H�V�� �X�Q�H �S�O�X�V �I�R�U�W�H �K�L�p�U�D�U�F�K�L�V�D�W�L�R�Q �G�H�V �D�W�W�U�D�F�W�H�X�U�V �R�X �H�Q�F�R�U�H �G�H�V �P�L�J�U�D�W�L�R�Q�V �O�R�L�Q��
�W�D�L�Q�H�V �I�D�F�L�O�L�W�p�H�V�� �/�H �F�K�R�L�[ �P�p�W�K�R�G�R�O�R�J�L�T�X�H �G�·�L�Q�W�H�U�D�F�W�L�R�Q �D�Y�H�F �O�D �S�O�D�W�H�I�R�U�P�H �G�·�D�Þ�F�K�D�J�H
�G�H�V �L�Q�G�L�F�D�W�H�X�U�V�� �E�D�V�p �V�X�U �X�Q�H �V�p�O�H�F�W�L�R�Q �G�H�V �H�[�S�p�U�L�H�Q�F�H�V �G�H�S�X�L�V �O�H�X�U �Q�R�P�� �V�·�p�W�D�L�W �G�R�Q�F
�U�p�Y�p�O�p �L�Q�D�G�D�S�W�p �j �O�D �V�p�O�H�F�W�L�R�Q �H�W �j �O�·�H�[�S�O�R�U�D�W�L�R�Q �G�H�V �V�R�U�W�L�H�V �G�H�6�,�„�)�¥�§�•���o��

�'�p�S�D�V�V�H�U �O�H �© �S�U�p�V�H�Q�W�R�L�U �ª �G�H �G�R�Q�Q�p�H�V���$�X �G�H�O�j �G�H�V �O�L�P�L�W�H�V �G�X �P�R�G�H �G�·�L�Q�W�H�U�D�F�W�L�R�Q��
�T�X�L �D�X�U�D�L�W �S�X �r�W�U�H �D�P�p�O�L�R�U�p�� �O�·�D�S�S�U�R�F�K�H �F�R�P�S�D�U�D�W�L�Y�H �Q�p�F�H�V�V�D�L�U�H �D�X �S�D�U�D�P�p�W�U�D�J�H�� �j �O�·�p�Y�D��

������ �8�Q�P�R�F�N���X�S�H�V�W �X�Q�H �© �P�D�T�X�H�W�W�H �j �O�·�p�F�K�H�O�O�H �ª�� �R�X �X�Q �S�U�R�W�R�W�\�S�H�� �S�H�U�P�H�W�W�D�Q�W �G�H �U�H�S�U�p�V�H�Q�W�H�U �X�Q�H �L�Q��
�W�H�U�I�D�F�H �J�U�D�S�K�L�T�X�H �G�H �P�D�Q�L�q�U�H �V�F�K�p�P�D�W�L�T�X�H��

������



�������� �(�;�3�/�2�5�(�5 �/�(�6 �6�2�5�7�,�(�6

�O�X�D�W�L�R�Q �H�W �j �O�·�D�Q�D�O�\�V�H �G�H�V �G�L�ä�p�U�H�Q�W�H�V �Y�H�U�V�L�R�Q�V �G�X �P�R�G�q�O�H �D�S�S�R�U�W�D�L�W �X�Q �D�X�W�U�H �S�U�R�E�O�q�P�H��
�6�L �O�·�X�W�L�O�L�V�D�W�L�R�Q �G�·�X�Q �R�X�W�L�O �G�H �S�U�p�V�H�Q�W�D�W�L�R�Q �G�\�Q�D�P�L�T�X�H �W�H�O �T�X�·�D�Y�D�L�W �p�W�p �F�R�Q�V�W�U�X�L�W �6�L�P�9�$�'�%
�p�W�D�L�W �S�O�X�V �D�G�D�S�W�p �T�X�H �O�D �P�X�O�W�L�S�O�L�F�D�W�L�R�Q �G�H �U�D�S�S�R�U�W�V �O�L�Q�p�D�L�U�H�V �H�W �V�W�D�W�L�T�X�H�V�� �L�O �U�H�V�W�D�L�W �L�Q�V�X�I��
�Ú�V�D�Q�W �S�R�X�U �P�H�Q�H�U �j �E�L�H�Q �G�H �P�X�O�W�L�S�O�H�V �F�R�P�S�D�U�D�L�V�R�Q�V�� �/�D �V�X�F�F�H�V�V�L�R�Q �G�·�D�Q�D�O�\�V�H �Y�L�V�X�H�O�O�H
�G�H�P�H�X�U�H �S�H�X �D�G�D�S�W�p�H �S�R�X�U �D�S�S�U�p�K�H�Q�G�H�U �O�·�p�W�H�Q�G�X�H �G�H�V �F�K�D�Q�J�H�P�H�Q�W�V �D�S�S�R�U�W�p�H�V �S�D�U �X�Q�H
�P�R�G�L�Ú�F�D�W�L�R�Q �G�H�V �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V

���������� �,�Q�W�H�U�D�J�L�U �D�Y�H�F �O�H�V �U�D�S�S�R�U�W�V �� �H�[�S�O�R�U�D�W�L�R�Q �L�Q�W�H�U�D�F�W�L�Y�H

�)�D�F�H �j �O�D �G�p�P�X�O�W�L�S�O�L�F�D�W�L�R�Q �G�H�V �H�[�S�p�U�L�P�H�Q�W�D�W�L�R�Q�V�� �F�R�Q�V�p�F�X�W�L�Y�H �D�X�[ �Q�R�P�E�U�H�X�V�H�V �p�W�D�S�H�V
�G�H �S�D�U�D�P�p�W�U�D�J�H �G�H�6�,�„�)�¥�§�•���o���V�H�F�W�L�R�Q ������������������ �L�O �D �G�R�Q�F �I�D�O�O�X �U�H�S�H�Q�V�H�U �O�D �S�O�D�W�H�I�R�U�P�H
�G�·�p�Y�D�O�X�D�W�L�R�Q �G�H�V �U�p�V�X�O�W�D�W�V�� �3�R�X�U �F�H�O�D�� �F�R�Q�V�L�G�p�U�D�Q�W �T�X�H �O�H�V �V�L�P�X�O�D�W�L�R�Q�V �Q�H �S�R�X�Y�D�L�H�Q�W �r�W�U�H
�D�L�V�p�P�H�Q�W �D�S�S�U�p�K�H�Q�G�p�H�V �H�W �V�p�O�H�F�W�L�R�Q�Q�p�H�V �S�D�U �O�H�X�U �Q�R�P�� �Q�X�P�p�U�R �G�·�p�W�D�S�H �R�X �G�H �Y�H�U�V�L�R�Q��
�Q�R�X�V �D�Y�R�Q�V �G�p�F�L�G�p �G�·�D�G�R�S�W�H�U �X�Q�H �S�R�V�W�X�U�H �S�O�X�V �S�U�R�F�K�H �G�H �O�·�H�[�S�O�R�U�D�W�L�R�Q �G�X �P�R�G�q�O�H �H�Q
�H�O�O�H���P�r�P�H�� �&�H�W�W�H �V�H�F�R�Q�G�H �D�S�S�U�R�F�K�H �D �F�R�Q�V�L�V�W�p �j �F�D�U�D�F�W�p�U�L�V�H�U �O�H�V �V�L�P�X�O�D�W�L�R�Q�V �S�D�U �O�H�X�U�V
�V�S�p�F�L�Ú�F�L�W�p�V �L�Q�W�U�L�Q�V�q�T�X�H�V�� �F�·�H�V�W���j���G�L�U�H �O�D �F�R�P�E�L�Q�D�L�V�R�Q �G�H �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V �T�X�L �O�H�V
�U�H�Q�G�H�Q�W �X�Q�L�T�X�H�V �H�W �F�R�Q�V�W�L�W�X�H �D�L�Q�V�L �X�Q�H �V�L�J�Q�D�W�X�U�H �G�H �F�K�D�T�X�H �H�[�S�p�U�L�H�Q�F�H �H�W �U�p�S�O�L�F�D�W�L�R�Q��
�&�H �I�D�L�V�D�Q�W�� �D�X �V�H�L�Q �G�H �O�D �S�O�D�W�H�I�R�U�P�H �G�·�H�[�S�O�R�U�D�W�L�R�Q �6�L�P�9�$�'�%�� �O�·�H�Q�M�H�X �G�H�Y�H�Q�D�L�W �S�O�X�W�{�W �O�D
�F�R�P�S�U�p�K�H�Q�V�L�R�Q �G�H�V �H�ä�H�W�V �G�H�V �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V �V�X�U �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �T�X�H �O�·�p�Y�D�O�X�D�W�L�R�Q
�G�·�X�Q�H �V�L�P�X�O�D�W�L�R�Q �H�Q �S�D�U�W�L�F�X�O�L�H�U�� �(�Q �G�·�D�X�W�U�H�V �W�H�U�P�H�V�� �L�O �I�D�O�O�D�L�W �S�D�V�V�H�U �G�X �G�H�V�F�U�L�S�W�L�I�� �T�X�H�O�O�H
�T�X�·�H�Q �V�R�L�W �O�D �P�p�W�K�R�G�H�� �j �G�X �F�R�P�S�D�U�D�W�L�I��

�'�X �S�R�L�Q�W �G�H �Y�X�H �G�H �O�·�L�Q�W�H�U�I�D�F�H �X�W�L�O�L�V�D�W�H�X�U�� �F�H�O�D �L�P�S�O�L�T�X�D�L�W �T�X�H �O�D �V�p�O�H�F�W�L�R�Q �Q�H �V�H �I�D�V�V�H
�S�O�X�V �S�D�U �X�Q �X�Q�L�T�X�H �F�U�L�W�q�U�H ���O�H �Q�R�P �G�H �O�D �V�L�P�X�O�D�W�L�R�Q���� �P�D�L�V �D�X �F�R�Q�W�U�D�L�U�H �S�D�U �G�H�V �F�U�L�W�q�U�H�V
�P�X�O�W�L�S�O�H�V�� �3�D�U �X�Q�H �V�X�F�F�H�V�V�L�R�Q �G�H �V�p�O�H�F�W�L�R�Q�V�� �F�K�D�T�X�H �S�D�U�D�P�q�W�U�H �S�R�X�Y�D�L�W �F�R�Q�V�W�L�W�X�H�U �X�Q
�Q�R�X�Y�H�D�X �Ú�O�W�U�H �G�D�Q�V �O�H�T�X�H�O �R�Q �D�Y�D�L�W �j �F�K�R�L�V�L�U �O�H�V �Y�D�O�H�X�U�V �j �L�Q�W�H�U�U�R�J�H�U ���Y�R�L�U �O�·�H�Q�F�D�G�U�p ����������

�9�L�V�X�D�O�L�V�H�U �D�Y�H�F �G�H�V �F�R�R�U�G�R�Q�Q�p�H�V �S�D�U�D�O�O�q�O�H�V���/�D �T�X�D�Q�W�L�W�p �G�H �S�D�U�D�P�q�W�U�H�V �H�Q �H�Q��
�W�U�p�H �p�W�D�L�W �L�P�S�R�U�W�D�Q�W�H �H�W �S�R�X�Y�D�L�W �G�q�V �O�R�U�V �G�R�Q�Q�H�U �O�L�H�X �j �X�Q �P�R�G�H �G�H �V�p�O�H�F�W�L�R�Q �F�R�P�S�O�H�[�H
�H�W �I�D�V�W�L�G�L�H�X�[ �² �G�p�Ú�Q�L�U �X�Q�H �S�D�U �X�Q�H �O�H�V �Y�D�O�H�X�U�V �Y�R�X�O�X�H�V �S�R�X�U �F�K�D�F�X�Q �G�H�V ���� �S�D�U�D�P�q�W�U�H�V �²��
�1�R�X�V �D�Y�R�Q�V �F�K�R�L�V�L �H�Q�F�R�U�H �X�Q�H �I�R�L�V �G�H �Q�R�X�V �D�S�S�X�\�H�U �V�X�U �O�·�D�V�S�H�F�W �Y�L�V�X�H�O �D�Ú�Q �G�H �S�H�U�P�H�W�W�U�H
�D�X�[ �X�W�L�O�L�V�D�W�H�X�U�V �G�H �6�L�P�9�$�'�% �G�H �F�K�R�L�V�L�U �O�D �R�X �O�H�V �H�[�S�p�U�L�P�H�Q�W�D�W�L�R�Q�V �j �D�Q�D�O�\�V�H�U�� �3�R�X�U
�F�H�O�D�� �R�Q �D �F�K�R�L�V�L �G�H �U�H�S�U�p�V�H�Q�W�H�U �O�H�V �F�R�P�E�L�Q�D�L�V�R�Q�V �G�H �S�D�U�D�P�q�W�U�H�V �G�D�Q�V �X�Q �J�U�D�S�K�L�T�X�H �H�Q
�© �F�R�R�U�G�R�Q�Q�p�H�V �S�D�U�D�O�O�q�O�H�V �ª ���S�D�U�D�O�O�H�O �F�R�R�U�G�L�Q�D�W�H�V�� �G�·�D�S�U�q�V�,�Œ��¥�o�j�¥�ö�ì�H�W�'�,�„��•���o�¥ ��������
���Y�R�L�U �O�·�H�Q�F�D�G�U�p �������� �R�X �H�Q�F�R�U�H�)�¥` ���������E �S�R�X�U �X�Q�H �G�H�V�F�U�L�S�W�L�R�Q �S�O�X�V �V�X�F�F�L�Q�F�W�H�� �L�O�O�X�V��
�W�U�p�H �H�W �S�U�D�W�L�T�X�H���� �&�H �W�\�S�H �G�H �J�U�D�S�K�L�T�X�H �H�V�W �H�Q �H�ä�H�W �H�[�W�U�r�P�H�P�H�Q�W �S�H�U�W�L�Q�H�Q�W �S�R�X�U �U�H��
�S�U�p�V�H�Q�W�H�U �X�Q�H �L�Q�I�R�U�P�D�W�L�R�Q �P�X�O�W�L���G�L�P�H�Q�V�L�R�Q�Q�H�O�O�H �H�Q �F�H �T�X�·�L�O �S�H�U�P�H�W �G�H �G�p�W�H�F�W�H�U �J�U�D��
�S�K�L�T�X�H�P�H�Q�W �G�H�V�F�O�X�V�W�H�U�V�G�·�L�Q�G�L�Y�L�G�X�V �V�W�D�W�L�V�W�L�T�X�H�V���� ���+�¥�,�Œ�ö�,�}���H�W�:�¥�,��V�§�á�×�������� �� �S�� ������
�F�·�H�V�W���j���G�L�U�H �G�H �I�D�L�U�H �U�H�V�V�R�U�W�L�U �Y�L�V�X�H�O�O�H�P�H�Q�W �O�H�V �H�[�S�p�U�L�H�Q�F�H�V �G�R�Q�W �O�H�V �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H
�V�R�Q�W �S�U�R�F�K�H�V�� �1�R�W�R�Q�V �E�L�H�Q �T�X�H �O�·�R�Q �S�D�U�O�H �L�F�L �G�H�V �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V�� �F�·�H�V�W���j���G�L�U�H �G�H�V
�F�R�Q�G�L�W�L�R�Q�V �G�H�V �H�[�S�p�U�L�H�Q�F�H�V�� �H�W �Q�R�Q �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H�� �/�·�D�S�S�U�R�F�K�H �Y�D �D�L�Q�V�L �G�H�V

������ �,�F�L�� �F�K�D�T�X�H �H�[�S�p�U�L�H�Q�F�H �H�V�W �X�Q �L�Q�G�L�Y�L�G�X �V�W�D�W�L�V�W�L�T�X�H�� �&�H �G�H�U�Q�L�H�U �H�V�W �F�D�U�D�F�W�p�U�L�V�p �S�D�U �X�Q �H�Q�V�H�P�E�O�H �G�H
�Y�D�U�L�D�E�O�H�V�� �O�H�V �G�L�ä�p�U�H�Q�W�V �S�D�U�D�P�q�W�U�H�V �G�H �O�·�H�[�S�p�U�L�H�Q�F�H�� �H�W �O�H�V �P�R�G�D�O�L�W�p�V �G�H �F�H�V �Y�D�U�L�D�E�O�H�V�� �O�H�V �Y�D�O�H�X�U�V �G�H
�S�D�U�D�P�q�W�U�H�V�� �4�X�D�Q�G �O�H �Q�R�P�E�U�H �G�·�L�Q�G�L�Y�L�G�X�V �H�V�W �L�P�S�R�U�W�D�Q�W�� �O�H�V �G�L�ä�p�U�H�Q�W�H�V �© �F�R�X�U�E�H�V �ª�� �T�X�L �F�R�U�U�H�V�S�R�Q�G�H�Q�W
�D�X �S�U�R�Ú�O �G�H�V �L�Q�G�L�Y�L�G�X�V �V�X�U �O�H �J�U�D�S�K�L�T�X�H �H�Q �F�R�R�U�G�R�Q�Q�p�H�V �S�D�U�D�O�O�q�O�H�V�� �S�H�X�Y�H�Q�W �V�H �V�X�S�H�U�S�R�V�H�U �H�W �P�R�Q�W�U�H�U
�G�H�V �W�H�Q�G�D�Q�F�H�V �V�L�P�L�O�D�L�U�H�V�� �$�Y�H�F �F�H �W�\�S�H �G�H �U�H�S�U�p�V�H�Q�W�D�W�L�R�Q�� �L�O �H�V�W �I�D�F�L�O�H �G�H �Y�L�V�X�D�O�L�V�H�U �O�H�V �J�U�D�Q�G�H�V �F�O�D�V�V�H�V
�G�·�L�Q�G�L�Y�L�G�X�V �F�R�Q�V�W�L�W�X�p�H�V �S�D�U �F�H�V �© �W�H�Q�G�D�Q�F�H�V �ª�� �H�W �G�R�Q�F �G�H �F�R�Q�V�W�D�W�H�U �G�H�V �G�L�V�W�L�Q�F�W�L�R�Q�V �H�Q�W�U�H �O�H�V �L�Q�G�L�Y�L�G�X�V
���O�H�V �H�[�S�p�U�L�H�Q�F�H�V�� �G�H �P�D�Q�L�q�U�H �Y�L�V�X�H�O�O�H��

������



�&�+�$�3�,�7�5�( ���� �(�;�3�/�2�5�(�5 �9�,�6�8�(�/�/�(�0�(�1�7 �'�(�6 �'�2�1�1�e�(�6 �'�( �6�,�0�8�/�$�7�,�2�1
�0�$�6�6�,�9�(�6 �3�2�8�5 �$�1�$�/�<�6�(�5 �/�( �&�2�0�3�2�5�7�(�0�(�1�7 �'�·�8�1 �0�2�'�Ë�/�(��

�S�D�U�D�P�q�W�U�H�V �D�X�[ �U�p�V�X�O�W�D�W�V �� �G�H�S�X�L�V �G�H�V �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V �F�K�R�L�V�L�H�V�� �R�Q �D�Q�D�O�\�V�H �O�D
�G�L�Y�H�U�V�L�W�p �G�H�V �U�p�V�X�O�W�D�W�V��

�,�Q�W�H�U�D�J�L�U �D�Y�H�F �G�H�V �F�R�R�U�G�R�Q�Q�p�H�V �S�D�U�D�O�O�q�O�H�V���'�H �S�O�X�V�� �H�Q �P�D�W�L�q�U�H �G�·�L�Q�W�H�U�D�F�W�L�R�Q��
�R�Q �X�W�L�O�L�V�H �I�U�p�T�X�H�P�P�H�Q�W �O�H�V �J�U�D�S�K�L�T�X�H�V �H�Q �F�R�R�U�G�R�Q�Q�p�H�V �S�D�U�D�O�O�q�O�H�V �H�Q �Y�X�H �G�H �Ú�O�W�U�D�J�H��
�&�H�W�W�H �R�S�p�U�D�W�L�R�Q �H�V�W �O�H �S�O�X�V �V�R�X�Y�H�Q�W �P�H�Q�p�H �S�D�U �G�H�V �D�F�W�L�R�Q�V �G�H�E�U�X�V�K�L�Q�J���© �E�U�R�V�V�D�J�H �ª����
�F�·�H�V�W���j���G�L�U�H �G�H �V�p�O�H�F�W�L�R�Q �J�U�D�S�K�L�T�X�H �G�·�X�Q�H �]�R�Q�H �H�Q �G�H�V�V�L�Q�D�Q�W �V�R�Q �p�W�H�Q�G�X�H �j �O�D �V�R�X�U�L�V ���Y�R�L�U
�H�Q�F�D�G�U�p ���������� �&�H �W�\�S�H �G�H �V�p�O�H�F�W�L�R�Q �V�H �U�p�Y�q�O�H �H�Q �H�ä�H�W �V�R�X�Y�H�Q�W �S�O�X�V �H�Þ�F�D�F�H �H�W �L�Q�W�X�L�W�L�Y�H
�T�X�·�X�Q�H �V�p�O�H�F�W�L�R�Q �W�H�[�W�X�H�O�O�H ��

�© �)�L�O�W�H�U�L�Q�J �L�V �D�Q �R�S�H�U�D�W�L�R�Q �W�K�D�W �U�H�P�R�Y�H�V �V�L�J�Q�D�O�V �I�U�R�P �L�W�V �L�Q�S�X�W�� �$ �Ú�O�W�H�U
�U�H�G�X�F�H�V �W�K�H �Q�X�P�E�H�U �R�I �O�L�Q�H�V �W�R �E�H �U�H�Q�G�H�U�H�G�� �,�Q �W�K�L�V �V�H�Q�V�H�� �G�\�Q�D�P�L�F �T�X�H�U�\�L�Q�J
�>�������@ �L�V �D �Ú�O�W�H�U�� �L�I �L�P�S�O�H�P�H�Q�W�H�G �Z�L�W�K �E�U�X�V�K�L�Q�J �>�������@�� �Z�K�L�F�K �U�H�G�X�F�H�V �F�O�X�W�W�H�U
�E�\ �S�X�W�W�L�Q�J �W�K�H �Ú�O�W�H�U�H�G �O�L�Q�H�V �L�Q �I�R�F�X�V �X�V�L�Q�J �V�R�P�H �K�L�J�K�O�L�J�K�W�L�Q�J �P�H�F�K�D�Q�L�V�P��
�&�R�P�E�L�Q�L�Q�J �V�L�P�S�O�H �E�U�X�V�K�H�V �X�V�L�Q�J �O�R�J�L�F�D�O �R�S�H�U�D�W�R�U�V �>�������@ �I�X�U�W�K�H�U �D�O�O�R�Z�V �W�K�H
�X�V�H�U �W�R �I�R�U�P�X�O�D�W�H �U�D�W�K�H�U �F�R�P�S�O�H�[ �T�X�H�U�L�H�V �W�K�D�W �P�L�J�K�W �H�Y�H�Q �D�F�K�L�H�Y�H �I�D�V�W�H�U
�D�Q�G �P�R�U�H �D�F�F�X�U�D�W�H �U�H�V�X�O�W�V �X�V�L�Q�J �S�D�U�D�O�O�H�O �F�R�R�U�G�L�Q�D�W�H�V �W�K�D�Q �X�V�L�Q�J �D �6�W�U�X�F�W�X�U�H�G
�4�X�H�U�\ �/�D�Q�J�X�D�J�H ���6�4�/�� �>�������@�� �ª

�+�¥�,�Œ�ö�,�}���H�W�:�¥�,��V�§�á�×�������� �� �S�� ����

�&�H�W�W�H �X�W�L�O�L�V�D�W�L�R�Q �H�V�W �F�R�X�U�D�Q�W�H �G�D�Q�V �O�H�V �F�K�D�P�S�V �G�H �O�D �Y�L�V�X�D�O�L�V�D�W�L�R�Q �G�·�L�Q�I�R�U�P�D�W�L�R�Q ���,�Q�I�R��
�9�L�V�H�W�9�L�V�X�D�O �$�Q�D�O�\�W�L�F�V���� �H�W �D �p�W�p �U�H�S�U�L�V�H �H�Q �J�p�R�J�U�D�S�K�L�H �T�X�D�Q�W�L�W�D�W�L�Y�H�� �2�Q �O�D �U�H�W�U�R�X�Y�H �S�D�U
�H�[�H�P�S�O�H �F�K�H�] �O�·�X�Q �G�H�V �U�H�S�U�p�V�H�Q�W�D�Q�W�V �G�H �O�·�D�Q�D�O�\�V�H �V�S�D�W�L�D�O�H �G�H�V �D�Q�Q�p�H�V ���������� �6�W�H�Z�D�U�W �)�R��
�W�K�H�U�L�Q�J�K�D�P�� �&�H�W �D�X�W�H�X�U �L�Q�G�L�T�X�H �P�r�P�H �O�·�X�V�D�J�H �G�X �J�U�D�S�K�L�T�X�H �H�Q �F�R�R�U�G�R�Q�Q�p�H�V �S�D�U�D�O�O�q�O�H�V
�H�Q �W�D�Q�W �T�X�H �Ú�O�W�U�H �S�R�X�U �L�G�H�Q�W�L�Ú�H�U �G�H�V �L�Q�I�R�U�P�D�W�L�R�Q�V �G�D�Q�V �X�Q�H �D�X�W�U�H �G�L�P�H�Q�V�L�R�Q�� �L�F�L �V�S�D��
�W�L�D�O�H �� �© �W�K�H �G�D�W�D �E�H�L�Q�J �G�L�V�S�O�D�\�H�G �L�Q �S�D�U�D�O�O�H�O �F�R�R�U�G�L�Q�D�W�H�V �F�D�Q �E�H �O�L�Q�N�H�G �W�R �D �P�D�S �D�Q�G
�W�K�H�Q �E�U�X�V�K�H�G �W�R �K�L�J�K�O�L�J�K�W �W�K�H �O�R�F�D�W�L�R�Q�V �R�I �L�Q�W�H�U�H�V�W�L�Q�J �O�L�Q�H�V �G�L�V�S�O�D�\�H�G �L�Q�P���V�S�D�F�H �R�Q �W�K�H
�S�D�U�D�O�O�H�O �F�R�R�U�G�L�Q�D�W�H�V�� �ª ���)�§����¥�ö�,�Œ�ì�����„�������� ����

�$�S�S�O�L�T�X�p �D�X�[ �G�R�Q�Q�p�H�V �G�H�6�,�„�)�¥�§�•���o�� �F�H �P�R�G�H �G�H �Y�L�V�X�D�O�L�V�D�W�L�R�Q �H�W �G�·�L�Q�W�H�U�D�F�W�L�R�Q ���Ú��
�J�X�U�H �������� �V�H �U�p�Y�q�O�H �S�D�U�W�L�F�X�O�L�q�U�H�P�H�Q�W �H�Þ�F�D�F�H �S�R�X�U �V�p�O�H�F�W�L�R�Q�Q�H�U �O�H�V �F�R�Q�Ú�J�X�U�D�W�L�R�Q�V �G�H
�S�D�U�D�P�q�W�U�H�V �j �H�[�S�O�R�U�H�U�� �$�L�Q�V�L�� �H�Q �© �E�U�R�V�V�D�Q�W �ª �T�X�H�O�T�X�H�V �Ú�O�W�U�H�V �P�D�Q�X�H�O�O�H�P�H�Q�W ���Ú�J�X�U�H ������
�� �$���� �R�Q �D�U�U�L�Y�H �U�D�S�L�G�H�P�H�Q�W �j �L�V�R�O�H�U �X�Q�H �H�[�S�p�U�L�H�Q�F�H �V�S�p�F�L�Ú�T�X�H��

������



�������� �(�;�3�/�2�5�(�5 �/�(�6 �6�2�5�7�,�(�6

�(�Q�F�D�G�U�p ������ �� �&�R�Q�V�W�U�X�F�W�L�R�Q �H�W �X�W�L�O�L�V�D�W�L�R�Q �L�Q�W�H�U�D�F�W�L�Y�H �G�·�X�Q �J�U�D�S�K�L�T�X�H �H�Q �F�R�R�U�G�R�Q�Q�p�H�V
�S�D�U�D�O�O�q�O�H�V

�/�D�Ú�J�X�U�H �������L�O�O�X�V�W�U�H �O�H�V �p�W�D�S�H�V �V�X�F�F�H�V�V�L�Y�H�V �G�H �F�R�Q�V�W�U�X�F�W�L�R�Q �G�·�X�Q �J�U�D�S�K�L�T�X�H �H�Q
�F�R�R�U�G�R�Q�Q�p�H�V �S�D�U�D�O�O�q�O�H�V�� �G�H�S�X�L�V �O�H �W�D�E�O�H�D�X �V�W�D�W�L�V�W�L�T�X�H ���$�� �M�X�V�T�X�·�D�X �J�U�D�S�K�L�T�X�H �Ú�Q�D�O
���' ����

�3�R�X�U �F�H�O�D�� �R�Q �S�U�R�M�H�W�W�H �O�H�V �Y�D�O�H�X�U�V �G�H�V �Y�D�U�L�D�E�O�H�V �V�X�U �G�H�V �D�[�H�V �U�H�S�U�p�V�H�Q�W�D�Q�W �F�K�D�F�X�Q�H
�G�H�V �Y�D�U�L�D�E�O�H�V ���%���� �(�Q �Q�R�U�P�D�O�L�V�D�Q�W �O�D �W�D�L�O�O�H �G�H �F�H�V �D�[�H�V �H�W �H�Q �O�H�V �S�O�D�o�D�Q�W �H�Q �S�D�U�D�O�O�q�O�H
���&���� �R�Q �S�H�X�W �D�O�R�U�V �W�U�D�F�H�U �O�H�V �© �S�U�R�Ú�O�V �ª �G�H�V �Y�D�U�L�D�E�O�H�V �H�Q �U�H�O�L�D�Q�W �O�H�V �S�R�V�L�W�L�R�Q�V �G�H
�F�K�D�F�X�Q �G�H�V �L�Q�G�L�Y�L�G�X�V �V�W�D�W�L�V�W�L�T�X�H�V �V�X�U �F�K�D�F�X�Q �G�H�V �D�[�H�V ���' ����

�/�D �V�H�F�R�Q�G�H �S�D�U�W�L�H �G�H �O�D �Ú�J�X�U�H �U�H�S�U�p�V�H�Q�W�H �O�H �P�R�G�H �G�·�L�Q�W�H�U�D�F�W�L�R�Q �S�D�U�E�U�X�V�K�L�Q�J�� �R�Q
�© �E�U�R�V�V�H �ª �V�X�U �F�K�D�T�X�H �D�[�H �X�Q�H �V�p�O�H�F�W�L�R�Q �G�H �Y�D�O�H�X�U�V �j �F�R�Q�V�H�U�Y�H�U ���(���� �/�D �V�p�O�H�F�W�L�R�Q
�J�U�D�S�K�L�T�X�H �H�V�W �F�R�Q�Y�H�U�W�L�H �H�Q �L�Q�W�H�U�Y�D�O�O�H�V �Q�X�P�p�U�L�T�X�H�V �H�W �I�R�U�P�D�O�L�V�p�H �V�R�X�V �X�Q�H �I�R�U�P�H
�F�O�D�V�V�L�T�X�H ���)�� �T�X�L �S�H�U�P�H�W �G�H �Ú�O�W�U�H�U �O�H�V �G�R�Q�Q�p�H�V �V�R�X�V���M�D�F�H�Q�W�H�V�� �$�X �Ú�Q�D�O�� �G�D�Q�V �F�H�W
�H�[�H�P�S�O�H�� �F�H�W�W�H �R�S�p�U�D�W�L�R�Q �U�H�Q�Y�R�L�H �O�H �V�H�X�O �L�Q�G�L�Y�L�G�X �V�W�D�W�L�V�W�L�T�X�H �U�p�S�R�Q�G�D�Q�W �D�X�[ �G�H�X�[
�V�p�O�H�F�W�L�R�Q�V �J�U�D�S�K�L�T�X�H�V ���*����

�)�,�ì2�ö�¥ ������ �²�&�R�Q�V�W�U�X�F�W�L�R�Q �G�·�X�Q �J�U�D�S�K�L�T�X�H �H�Q �F�R�R�U�G�R�Q�Q�p�H�V �S�D�U�D�O�O�q�O�H�V �H�W �V�p�O�H�F�W�L�R�Q �L�Q�W�H�U��
�D�F�W�L�Y�H��

������



�&�+�$�3�,�7�5�( ���� �(�;�3�/�2�5�(�5 �9�,�6�8�(�/�/�(�0�(�1�7 �'�(�6 �'�2�1�1�e�(�6 �'�( �6�,�0�8�/�$�7�,�2�1
�0�$�6�6�,�9�(�6 �3�2�8�5 �$�1�$�/�<�6�(�5 �/�( �&�2�0�3�2�5�7�(�0�(�1�7 �'�·�8�1 �0�2�'�Ë�/�(��

�)�,�ì2�ö�¥ ������ �²�8�W�L�O�L�V�D�W�L�R�Q �G�H�V �J�U�D�S�K�L�T�X�H�V �H�Q �F�R�R�U�G�R�Q�Q�p�H�V �S�D�U�D�O�O�q�O�H�V �G�D�Q�V �6�L�P�9�$�'�% �S�R�X�U �H�[�S�O�R��
�U�H�U �Y�L�V�X�H�O�O�H�P�H�Q�W �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �G�H �V�L�P�X�O�D�W�L�R�Q �G�H�6�,�„�)�¥�§�•���o��

������



�������� �(�;�3�/�2�5�(�5 �/�(�6 �6�2�5�7�,�(�6

�)�,�ì2�ö�¥ ������ �²�6�X�L�W�H �G�H �O�D �O�p�J�H�Q�G�H �²
�/�D �V�p�O�H�F�W�L�R�Q �G�H�V �V�L�P�X�O�D�W�L�R�Q�V �j �H�[�S�O�R�U�H�U �V�H �I�D�L�W �G�D�Q�V �O�H �J�U�D�S�K�L�T�X�H �H�Q �F�R�R�U�G�R�Q�Q�p�H�V �S�D�U�D�O�O�q�O�H�V ���$���� �H�Q
�© �E�U�R�V�V�D�Q�W �ª �G�H�V �Ú�O�W�U�H�V �J�U�D�S�K�L�T�X�H�V �V�X�U �O�H�V �© �G�L�P�H�Q�V�L�R�Q�V �ª �G�X �J�U�D�S�K�L�T�X�H�� �G�L�P�H�Q�V�L�R�Q�V �G�R�Q�W �O�H�V �L�Q�W�L�W�X�O�p�V �V�R�Q�W
�H�[�S�O�L�F�L�W�p�V �G�D�Q�V �O�H �W�D�E�O�H�D�X�%�� �/�H�V �J�U�D�S�K�L�T�X�H�V�&�H�W�' �L�Q�G�L�T�X�H�Q�W �O�·�p�Y�R�O�X�W�L�R�Q �G�H�V �W�\�S�H�V �G�H �G�p�S�O�D�F�H�P�H�Q�W�V
�G�H�V �I�R�\�H�U�V �S�D�\�V�D�Q�V �D�X �F�R�X�U�V �G�H�V �V�L�P�X�O�D�W�L�R�Q�V��
�� �/�H �J�U�D�S�K�L�T�X�H�&�U�H�S�U�p�V�H�Q�W�H�� �S�R�X�U �F�H�W �L�Q�G�L�F�D�W�H�X�U�� �X�Q�H �P�R�\�H�Q�Q�H �G�H �O�·�H�Q�V�H�P�E�O�H �G�H�V �V�L�P�X�O�D�W�L�R�Q�V �L�Q�W�p�J�U�p�H�V
�G�D�Q�V �O�D �E�D�V�H �G�H �G�R�Q�Q�p�H�V �������� �L�F�L���� �U�H�F�R�X�Y�U�D�Q�W �G�R�Q�F �S�O�X�V�L�H�X�U�V �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V��
�� �/�H �J�U�D�S�K�L�T�X�H�' �U�H�S�U�p�V�H�Q�W�H �F�H�W �L�Q�G�L�F�D�W�H�X�U �F�D�O�F�X�O�p �S�R�X�U �X�Q�H �H�[�S�p�U�L�H�Q�F�H �G�D�Q�V �O�D�T�X�H�O�O�H �O�H �S�D�U�D�P�q�W�U�H
�©�" �ª �Y�D�X�W�i�`�m�2��

�$�Ú�Q �G�H �S�H�U�P�H�W�W�U�H �D�X�[ �X�W�L�O�L�V�D�W�H�X�U�V �G�H �U�H�P�D�U�T�X�H�U �O�H�V �S�D�U�W�L�F�X�O�D�U�L�W�p�V �G�H�V �V�L�P�X�O�D�W�L�R�Q�V �H�[�S�O�R��
�U�p�H�V�� �Q�R�X�V �D�Y�R�Q�V �F�K�R�L�V�L �G�H �P�H�W�W�U�H �H�Q �H�P�S�K�D�V�H �O�H�V �G�L�ä�p�U�H�Q�F�H�V �H�Q�W�U�H �O�D �W�H�Q�G�D�Q�F�H �J�p�Q�p�U�D�O�H
�G�H�V �L�Q�G�L�F�D�W�H�X�U�V�� �H�Q �F�D�O�F�X�O�D�Q�W �G�H�V �P�R�\�H�Q�Q�H�V �G�H �O�·�H�Q�V�H�P�E�O�H �G�H�V �V�L�P�X�O�D�W�L�R�Q�V ���Ú�J�X�U�H ������
�� �&���� �H�W �O�H�V �Y�D�O�H�X�U�V �V�S�p�F�L�Ú�T�X�H�V �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �O�·�H�[�S�p�U�L�H�Q�F�H �F�K�R�L�V�L�H ���Ú�J�X�U�H �������� �' ����
�&�H�O�D �S�H�U�P�H�W�� �Y�L�V�X�H�O�O�H�P�H�Q�W�� �G�·�r�W�U�H �H�Q �P�H�V�X�U�H �G�·�p�Y�D�O�X�H�U �O�H�V �V�R�U�W�L�H�V �G�H �V�L�P�X�O�D�W�L�R�Q �G�·�X�Q�H
�H�[�S�p�U�L�H�Q�F�H �W�R�X�W �H�Q �D�\�D�Q�W �X�Q �U�p�I�p�U�H�Q�W�L�H�O �Y�L�V�L�E�O�H�� �/�H�V �G�L�ä�p�U�H�Q�W�H�V �H�[�S�p�U�L�H�Q�F�H�V �S�U�R�G�X�L�V�H�Q�W
�G�H�V �U�p�V�X�O�W�D�W�V �V�H�Q�V�L�E�O�H�P�H�Q�W �V�L�P�L�O�D�L�U�H�V���� �� �H�W �R�Q �Q�H �S�H�X�W �D�O�R�U�V �S�O�X�V �O�H�V �F�R�P�S�U�H�Q�G�U�H �V�D�Q�V �O�H�V
�F�R�Q�I�U�R�Q�W�H�U �j �G�·�D�X�W�U�H�V �U�p�V�X�O�W�D�W�V �V�L�P�L�O�D�L�U�H�V�� �/�H �F�K�R�L�[ �G�·�X�Q�H �D�J�U�p�J�D�W�L�R�Q �G�H �O�·�H�Q�V�H�P�E�O�H �G�H�V
�V�L�P�X�O�D�W�L�R�Q�V �H�ä�H�F�W�X�p�H�V �H�V�W �G�L�V�F�X�W�D�E�O�H�� �H�Q �F�H �T�X�·�R�Q �D�X�U�D�L�W �S�D�U �H�[�H�P�S�O�H �S�X �S�O�X�W�{�W �L�V�R�O�H�U
�G�H�V �V�L�P�X�O�D�W�L�R�Q�V �© �G�H �U�p�I�p�U�H�Q�F�H �ª �D�Ú�Q �G�H �G�L�P�L�Q�X�H�U �O�·�H�ä�H�W �© �G�·�D�S�O�D�W�L�V�V�H�P�H�Q�W �ª �H�Q�J�H�Q�G�U�p
�S�D�U �O�·�D�J�U�p�J�D�W�L�R�Q �G�H �U�p�V�X�O�W�D�W�V �Q�R�P�E�U�H�X�[ �H�W �K�p�W�p�U�R�J�q�Q�H�V�� �7�R�X�W�H�I�R�L�V�� �O�D �Y�D�U�L�D�E�L�O�L�W�p �G�H�V �U�p��
�V�X�O�W�D�W�V �p�W�D�Q�W �H�Q�F�R�U�H �D�V�V�H�] �U�H�V�W�U�H�L�Q�W�H�� �D�X �P�R�P�H�Q�W �G�H �O�D �F�U�p�D�W�L�R�Q �H�W �G�H �O�·�X�W�L�O�L�V�D�W�L�R�Q �G�H
�6�L�P�9�$�'�%�� �F�H �U�p�I�p�U�H�Q�W�L�H�O �D�J�U�p�J�p �S�H�U�P�H�W�W�D�L�W �G�p�M�j �X�Q�H �F�R�P�S�U�p�K�H�Q�V�L�R�Q �S�O�X�V �S�U�p�F�L�V�H �G�H�V
�V�R�U�W�L�H�V �G�H �V�L�P�X�O�D�W�L�R�Q�V�� �H�Q �S�D�U�W�L�F�X�O�L�H�U �G�D�Q�V �O�·�D�Q�D�O�\�V�H �G�H �O�·�L�P�S�D�F�W �G�H �Y�D�U�L�D�W�L�R�Q�V �Ú�Q�H�V �G�H
�Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V��

���������� �(�[�S�O�R�U�H�U �H�Q �F�R�P�S�D�U�D�Q�W �� �O�D �S�O�D�W�H�I�R�U�P�H �6�L�P�(�'�%����

�$�S�U�q�V �X�Q �W�U�D�Y�D�L�O �G�H �S�D�U�D�P�p�W�U�D�J�H �J�U�R�V�V�L�H�U�� �I�R�Q�G�p �V�X�U �G�H �J�U�D�Q�G�H�V �Y�D�U�L�D�W�L�R�Q�V �G�H�V �Y�D�O�H�X�U�V��
�T�X�L �S�H�U�P�H�W �G�H �V�W�D�E�L�O�L�V�H�U �O�H�V �P�p�F�D�Q�L�V�P�H�V�� �L�O �H�V�W �V�R�X�Y�H�Q�W �Q�p�F�H�V�V�D�L�U�H �G�H �S�D�V�V�H�U �j �X�Q�H �S�K�D�V�H
�S�O�X�V �Ú�Q�H�� �2�Q �Y�L�V�H �j �F�H �P�R�P�H�Q�W �j �P�L�H�X�[ �F�D�O�L�E�U�H�U �X�Q �P�R�G�q�O�H �j �O�·�D�L�G�H �G�H �Y�D�U�L�D�W�L�R�Q�V �G�H �Y�D��
�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V �G�H �J�U�D�Q�X�O�D�U�L�W�p �L�Q�I�p�U�L�H�X�U�H�V�� �(�Q �Y�X�H �G�·�p�Y�D�O�X�H�U �O�H�V �V�L�P�X�O�D�W�L�R�Q�V�� �H�W �G�R�Q�F
�G�H �O�H�V �G�L�ä�p�U�H�Q�F�L�H�U �O�H�V �X�Q�H�V �G�H�V �D�X�W�U�H�V �j �O�·�D�X�Q�H �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �J�p�Q�p�U�p�V�� �O�D �F�R�P�S�D�U�D�L�V�R�Q
�G�·�X�Q�H �H�[�S�p�U�L�H�Q�F�H �V�S�p�F�L�Ú�T�X�H �D�Y�H�F �X�Q �U�p�I�p�U�H�Q�W�L�H�O �F�R�Q�V�W�L�W�X�p �G�H �W�R�X�W�H�V �O�H�V �H�[�S�p�U�L�H�Q�F�H�V �S�U�p��
�F�p�G�H�Q�W�H�V �Q�H �S�H�U�P�H�W �S�O�X�V �G�H �P�H�Q�H�U �F�H �W�U�D�Y�D�L�O �G�H �F�R�P�S�D�U�D�L�V�R�Q �S�O�X�V �S�U�p�F�L�V�H�� �/�H�V �Y�D�U�L�D�W�L�R�Q�V
�H�Q�W�U�H �V�L�P�X�O�D�W�L�R�Q�V �V�R�Q�W �W�U�R�S �Ú�Q�H�V �S�R�X�U �r�W�U�H �G�L�V�W�L�Q�J�X�D�E�O�H�V �O�H�V �X�Q�H�V �G�H�V �D�X�W�U�H�V �S�D�U �O�H �E�L�D�L�V

������ �6�L �F�K�D�T�X�H �H�[�S�p�U�L�H�Q�F�H�� �H�W �F�K�D�T�X�H �U�p�S�O�L�F�D�W�L�R�Q�� �S�U�R�G�X�L�V�H�Q�W �G�H�V �U�p�V�X�O�W�D�W�V �X�Q�L�T�X�H�V�� �O�H �F�K�R�L�[ �G�·�X�Q�H �p�Y�D��
�O�X�D�W�L�R�Q �S�D�U �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �Y�L�V�X�H�O�V �S�H�X�W �S�U�r�W�H�U �j �F�R�Q�I�X�V�L�R�Q �V�L �O�·�R�Q �Q�·�D �S�D�V �G�H �U�H�S�q�U�H �S�U�p�F�L�V�� �/�H�V �F�U�L�W�q�U�H�V
�D�W�W�H�Q�G�X�V�� �S�U�p�V�H�Q�W�p�V �G�D�Q�V�F�K�D�S�L�W�U�H ���V�R�Q�W �D�L�Q�V�L �D�V�V�H�] �S�U�p�F�L�V �S�R�X�U �G�p�S�D�U�W�D�J�H�U �X�Q�H �V�L�P�X�O�D�W�L�R�Q �W�U�q�V �p�O�R�L�J�Q�p�H
�G�H�V �D�W�W�H�Q�W�H�V �H�W �X�Q�H �D�X�W�U�H �V�L�P�X�O�D�W�L�R�Q �S�O�X�V �F�R�Q�I�R�U�P�H�� �3�R�X�U �D�X�W�D�Q�W�� �S�D�U �H�[�H�P�S�O�H �T�X�D�Q�G �O�H�V �Y�D�O�H�X�U�V �G�H �S�D�U�D��
�P�q�W�U�H�V �Y�D�U�L�H�Q�W �I�D�L�E�O�H�P�H�Q�W�� �O�H�V �U�p�V�X�O�W�D�W�V �S�U�R�G�X�L�W�V �S�H�X�Y�H�Q�W �r�W�U�H �D�V�V�H�] �V�L�P�L�O�D�L�U�H�V �G�D�Q�V �O�H�V �J�U�D�Q�G�H�V �W�H�Q�G�D�Q�F�H�V
�T�X�·�L�O�V �I�R�Q�W �U�H�V�V�R�U�W�L�U��

������ �/�D �S�O�D�W�H�I�R�U�P�H �G�·�H�[�S�O�R�U�D�W�L�R�Q �6�L�P�9�$�'�% ���6�L�P�)�H�R�G�D�O �9�L�V�X�D�O �$�Q�D�O�\�V�L�V �'�D�V�K�E�R�D�U�G�� �D �p�W�p �U�H�Q�R�P�P�p�H
�6�,�„�(�'�%���>�������@ �(�[�S�O�R�U�D�W�L�R�Q �'�D�V�K�E�R�D�U�G�� �S�D�U �V�R�X�F�L�V �G�H �V�L�P�S�O�L�F�L�W�p�� �O�H �W�H�U�P�H �© �(�[�S�O�R�U�D�W�L�R�Q �ª �Q�R�X�V �V�H�P�E�O�D�Q�W
�S�O�X�V �H�[�S�O�L�F�L�W�H �T�X�H �F�H�O�X�L �G�H �9�L�V�X�D�O �$�Q�D�O�\�V�L�V�� �&�H �Q�R�P �D�S�S�R�U�W�H �G�H �S�O�X�V �X�Q�H �F�R�K�p�U�H�Q�F�H �V�p�P�D�Q�W�L�T�X�H �H�Q�W�U�H
�S�O�X�V�L�H�X�U�V �S�U�R�G�X�F�W�L�R�Q�V �G�H �O�·�D�X�W�H�X�U �� �7�L�P�H�/�L�Q�H�(�'�% ���&2�ö�����������E�� �� �5�R�D�G�7�U�D�Þ�F�(�'�% �H�W �&�L�W�L�%�L�N�H�(�'�% ���&2�ö��
���������D���� �&�H�O�D �L�Q�V�F�U�L�W �F�H�W�W�H �S�O�D�W�H�I�R�U�P�H �G�·�H�[�S�O�R�U�D�W�L�R�Q �G�H �G�R�Q�Q�p�H�V �L�V�V�X�H�V �G�H �V�L�P�X�O�D�W�L�R�Q �G�D�Q�V �X�Q�H �© �I�D�P�L�O�O�H �ª
�G�·�R�X�W�L�O�V �G�·�H�[�S�O�R�U�D�W�L�R�Q �G�H �G�R�Q�Q�p�H�V �V�S�D�W�L�R���W�H�P�S�R�U�H�O�O�H�V��

������



�&�+�$�3�,�7�5�( ���� �(�;�3�/�2�5�(�5 �9�,�6�8�(�/�/�(�0�(�1�7 �'�(�6 �'�2�1�1�e�(�6 �'�( �6�,�0�8�/�$�7�,�2�1
�0�$�6�6�,�9�(�6 �3�2�8�5 �$�1�$�/�<�6�(�5 �/�( �&�2�0�3�2�5�7�(�0�(�1�7 �'�·�8�1 �0�2�'�Ë�/�(��

�G�·�X�Q�H �F�R�P�S�D�U�D�L�V�R�Q �D�Y�H�F �X�Q �U�p�I�p�U�H�Q�W�L�H�O �X�Q�L�T�X�H���� �� �&�H�O�D �V�·�H�Q�W�H�Q�G �T�X�H�O�O�H �T�X�H �V�R�L�W �O�D �P�D��
�Q�L�q�U�H �G�R�Q�W �F�H �U�p�I�p�U�H�Q�W�L�H�O �H�V�W �F�R�Q�V�W�L�W�X�p�� �T�X�·�L�O �U�p�V�X�O�W�H �G�·�X�Q�H �D�J�U�p�J�D�W�L�R�Q �G�H �V�L�P�X�O�D�W�L�R�Q�V �R�X
�H�Q�F�R�U�H �G�·�X�Q�H �Y�H�U�V�L�R�Q �© �G�H �E�D�V�H �ª �G�X �P�R�G�q�O�H ���S�D�U �H�[�H�P�S�O�H�� �G�D�Q�V �O�H �F�D�V �G�H�6�,�„�)�¥�§�•���o��
�O�H�V �Y�H�U�V�L�R�Q�V �S�U�L�Q�F�L�S�D�O�H�V �L�G�H�Q�W�L�Ú�p�H�V �G�D�Q�V �O�H�F�K�D�S�L�W�U�H ������

�3�R�X�U �S�R�X�Y�R�L�U �F�R�U�U�H�F�W�H�P�H�Q�W �p�Y�D�O�X�H�U �O�H�V �D�S�S�R�U�W�V �G�·�X�Q �Q�R�X�Y�H�D�X �M�H�X �G�H �Y�D�O�H�X�U�V �G�H �S�D�U�D��
�P�q�W�U�H�V�� �H�W �G�R�Q�F�� �G�D�Q�V �X�Q�H �G�p�P�D�U�F�K�H �L�W�p�U�D�W�L�Y�H�� �S�R�X�Y�R�L�U �G�L�ä�p�U�H�Q�F�L�H�U �G�H�X�[ �H�[�S�p�U�L�H�Q�F�H�V
�V�X�F�F�H�V�V�L�Y�H�V�� �L�O �H�V�W �Q�p�F�H�V�V�D�L�U�H �G�·�r�W�U�H �H�Q �P�H�V�X�U�H �G�H �F�R�P�S�D�U�H�U �G�L�U�H�F�W�H�P�H�Q�W �O�H�V �H�[�S�p�U�L�H�Q�F�H�V
�O�H�V �X�Q�H�V �D�Y�H�F �O�H�V �D�X�W�U�H�V�� �R�X �H�Q�F�R�U�H �D�Y�H�F �X�Q �U�p�I�p�U�H�Q�W�L�H�O �I�D�F�L�O�H�P�H�Q�W �D�M�X�V�W�D�E�O�H�� �2�Q �S�H�X�W
�p�Q�X�P�p�U�H�U �T�X�H�O�T�X�H�V �H�[�H�P�S�O�H�V �G�H �F�D�V �G�H �Ú�J�X�U�H�V ��

�³ �/�D �F�R�P�S�D�U�D�L�V�R�Q �H�Q�W�U�H �X�Q�H �H�[�S�p�U�L�H�Q�F�H �V�S�p�F�L�Ú�T�X�H �H�W �X�Q�H �D�X�W�U�H �H�[�S�p�U�L�H�Q�F�H �V�S�p�F�L��
�Ú�T�X�H �G�H �P�r�P�H �© �L�P�S�R�U�W�D�Q�F�H �ª�� �S�D�U �H�[�H�P�S�O�H �H�Q �F�R�P�S�D�U�D�Q�W �G�H�X�[ �H�[�S�p�U�L�H�Q�F�H�V �T�X�L
�I�R�Q�W �Y�D�U�L�H�U �O�p�J�q�U�H�P�H�Q�W �G�L�ä�p�U�H�P�P�H�Q�W �X�Q�H �Y�D�O�H�X�U �G�H �S�D�U�D�P�q�W�U�H��

�³ �/�D �F�R�P�S�D�U�D�L�V�R�Q �H�Q�W�U�H �X�Q�H �H�[�S�p�U�L�H�Q�F�H �V�S�p�F�L�Ú�T�X�H �H�W �X�Q�H �D�X�W�U�H �H�[�S�p�U�L�H�Q�F�H �V�S�p�F�L��
�Ú�T�X�H �G�·�© �L�P�S�R�U�W�D�Q�F�H �ª �G�L�ä�p�U�H�Q�W�H�� �S�D�U �H�[�H�P�S�O�H �X�Q�H �Y�H�U�V�L�R�Q �© �G�H �E�D�V�H �ª �T�X�H �O�·�R�Q
�F�R�P�S�D�U�H �j �O�·�X�Q�H �G�H �V�H�V �Y�D�U�L�D�Q�W�H�V��

�³ �/�D �F�R�P�S�D�U�D�L�V�R�Q �H�Q�W�U�H �G�H�X�[ �H�[�S�p�U�L�P�H�Q�W�D�W�L�R�Q�V�� �S�D�U �O�·�D�J�U�p�J�D�W�L�R�Q �G�H �O�H�X�U�V �U�p�V�X�O�W�D�W�V��
�6�L �O�·�R�Q �D �P�H�Q�p �G�H�V �H�[�S�p�U�L�P�H�Q�W�D�W�L�R�Q�V �I�D�L�V�D�Q�W �Y�D�U�L�H�U �G�H �P�D�Q�L�q�U�H �V�\�V�W�p�P�D�W�L�T�X�H �G�H�X�[
�S�D�U�D�P�q�W�U�H�V �G�L�ä�p�U�H�Q�W�V�� �L�O �S�H�X�W �r�W�U�H �L�Q�W�p�U�H�V�V�D�Q�W �G�H �O�H�V �F�R�P�S�D�U�H�U �H�Q �E�O�R�F�� �F�·�H�V�W���j���G�L�U�H
�S�D�U �H�[�H�P�S�O�H �H�Q �S�U�H�Q�D�Q�W �O�H�V �P�R�\�H�Q�Q�H�V �G�H �F�K�D�F�X�Q�H �G�H�V �H�[�S�p�U�L�H�Q�F�H�V �F�R�P�S�R�V�D�Q�W �F�H�V
�H�[�S�p�U�L�P�H�Q�W�D�W�L�R�Q�V��

�,�O �V�·�D�J�L�W �H�Q �U�p�D�O�L�W�p �G�H �I�D�L�U�H �Y�D�U�L�H�U �O�D �Q�R�W�L�R�Q �G�H �© �V�L�P�X�O�D�W�L�R�Q �G�H �U�p�I�p�U�H�Q�F�H �ª�� �T�X�L �S�H�X�W �D�O�R�U�V
�U�H�Y�r�W�L�U �S�O�X�V�L�H�X�U�V �I�R�U�P�H�V�� �3�R�X�U �F�H�O�D�� �L�O �Q�·�H�V�W �S�O�X�V �S�R�V�V�L�E�O�H �G�H �P�H�Q�H�U �X�Q�H �F�R�P�S�D�U�D�L�V�R�Q
�Y�L�V�X�H�O�O�H �H�Q�W�U�H �X�Q �U�p�I�p�U�H�Q�W�L�H�O �F�R�P�P�X�Q �H�W �X�Q�H �H�[�S�p�U�L�H�Q�F�H �V�S�p�F�L�Ú�T�X�H�� �P�D�L�V �E�L�H�Q �G�H �E�D�V�H�U
�O�·�p�Y�D�O�X�D�W�L�R�Q �V�X�U �O�D �F�R�P�S�D�U�D�L�V�R�Q �H�Q�W�U�H �G�H�X�[ �H�Q�V�H�P�E�O�H�V �V�S�p�F�L�Ú�T�X�H�V �T�X�L �G�R�L�Y�H�Q�W �S�R�X��
�Y�R�L�U �r�W�U�H �V�S�p�F�L�Ú�p�V�� �&�H�O�D �L�P�S�O�L�T�X�H �G�H �O�D�L�V�V�H�U �j �O�·�X�W�L�O�L�V�D�W�H�X�U �O�D �U�H�V�S�R�Q�V�D�E�L�O�L�W�p �G�·�X�Q �F�K�R�L�[
�V�X�S�S�O�p�P�H�Q�W�D�L�U�H �S�X�L�V�T�X�·�L�O �I�D�X�W �G�p�V�R�U�P�D�L�V �H�ä�H�F�W�X�H�U �G�H�X�[ �V�p�O�H�F�W�L�R�Q�V �� �X�Q�H �S�R�X�U �F�K�D�F�X�Q
�G�H�V �S�R�L�Q�W�V �G�H �F�R�P�S�D�U�D�L�V�R�Q�� �'�·�X�Q �S�R�L�Q�W �G�H �Y�X�H �P�p�W�K�R�G�R�O�R�J�L�T�X�H�� �F�H�O�D �U�H�T�X�L�H�U�W �D�X�V�V�L �G�H
�S�R�X�Y�R�L�U �D�Þ�F�K�H�U �F�R�Q�M�R�L�Q�W�H�P�H�Q�W �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H�V �G�H �G�H�X�[ �H�[�S�p�U�L�H�Q�F�H�V ���R�X �H�Q��
�V�H�P�E�O�H�V �G�·�H�[�S�p�U�L�H�Q�F�H�V���� �/�D �V�p�O�H�F�W�L�R�Q �G�·�X�Q�H �H�[�S�p�U�L�H�Q�F�H �Y�L�D �O�·�X�V�D�J�H �G�H�E�U�X�V�K�L�Q�J�V�X�U �X�Q
�J�U�D�S�K�L�T�X�H �H�Q �F�R�R�U�G�R�Q�Q�p�H�V �S�D�U�D�O�O�q�O�H�V �G�H�V �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V �D�\�D�Q�W �P�R�Q�W�U�p �V�R�Q �H�Þ��
�F�D�F�L�W�p�� �L�O �D �p�W�p �F�K�R�L�V�L �G�·�p�W�H�Q�G�U�H �F�H �S�U�L�Q�F�L�S�H �G�·�L�Q�W�H�U�D�F�W�L�Y�L�W�p �D�X �F�K�R�L�[ �G�X �U�p�I�p�U�H�Q�W�L�H�O��

�'�D�Q�V �F�H�W�W�H �Y�H�U�V�L�R�Q �U�H�P�D�Q�L�p�H �G�H �O�D �S�O�D�W�H�I�R�U�P�H �G�·�H�[�S�O�R�U�D�W�L�R�Q ���Y�R�L�U�Ú�J�X�U�H ���������� �U�H�Q�R�P�P�p�H
�6�,�„�(�'�%���6�L�P�)�H�R�G�D�O�(�[�S�O�R�U�D�W�L�R�Q�' �D�V�K�%�R�D�U�G���� �O�·�D�F�F�H�Q�W �H�V�W �G�R�Q�F �P�L�V �V�X�U �O�D �F�R�P�S�D�U�D�L�V�R�Q
�G�H �G�H�X�[ �H�Q�V�H�P�E�O�H�V �G�H �U�p�V�X�O�W�D�W�V�� �F�K�D�F�X�Q �U�p�S�R�Q�G�D�Q�W �j �X�Q�H �V�p�O�H�F�W�L�R�Q �S�U�R�S�U�H�� �/�·�X�W�L�O�L�V�D�W�H�X�U
�S�H�X�W �D�L�Q�V�L �© �S�D�U�D�P�p�W�U�H�U �ª �L�Q�W�H�U�D�F�W�L�Y�H�P�H�Q�W�� �Y�L�D�E�U�X�V�K�L�Q�J�� �O�H�V �H�[�S�p�U�L�H�Q�F�H�V �j �D�Þ�F�K�H�U �S�R�X�U
�O�H �U�p�I�p�U�H�Q�W�L�H�O �H�W �S�R�X�U �O�D �F�R�P�S�D�U�D�L�V�R�Q�� �2�Q �G�L�V�S�R�V�H �S�R�X�U �F�H�O�D �G�H �G�H�X�[ �R�X�W�L�O�V �G�H �Ú�O�W�U�D�J�H
�G�H�V �V�L�P�X�O�D�W�L�R�Q�V�� �T�X�L �S�H�X�Y�H�Q�W �r�W�U�H �X�W�L�O�L�V�p�V �G�H �F�R�Q�F�H�U�W �R�X �S�D�U �p�W�D�S�H�V �V�X�F�F�H�V�V�L�Y�H�V���� ���S�D�U�W�L�H
�G�H �J�D�X�F�K�H �G�D�Q�V �O�D�Ú�J�X�U�H ����������

������ �'�D�Q�V�6�,�„�)�¥�§�•���o�� �H�Q �I�D�L�V�D�Q�W �Y�D�U�L�H�U �O�H �Q�R�P�E�U�H �G�H �I�R�\�H�U�V �S�D�\�V�D�Q�V �G�H4000�j 4200��5�� �G�H �Y�D�U�L�D�W�L�R�Q����
�O�H�V �U�p�V�X�O�W�D�W�V �G�X �P�R�G�q�O�H �F�K�D�Q�J�H�Q�W �S�H�X �� �G�H �I�D�L�E�O�H�V �Y�D�U�L�D�W�L�R�Q�V �G�H �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V �H�Q�W�U�D�v�Q�H�Q�W �O�H
�S�O�X�V �V�R�X�Y�H�Q�W �G�H �I�D�L�E�O�H�V �Y�D�U�L�D�W�L�R�Q�V �G�D�Q�V �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H �R�E�V�H�U�Y�p�V�� �2�Q �S�H�X�W �G�H �S�O�X�V �Q�R�W�H�U �T�X�H
�O�H�V �U�p�S�H�U�F�X�V�V�L�R�Q�V �G�·�X�Q �F�K�D�Q�J�H�P�H�Q�W �G�H �Y�D�O�H�X�U �G�H �S�D�U�D�P�q�W�U�H �S�H�X�Y�H�Q�W �r�W�U�H �W�U�q�V �G�L�ä�p�U�H�Q�W�H�V �G�H �O�·�R�U�G�U�H �G�H
�J�U�D�Q�G�H�X�U �G�H �F�H �F�K�D�Q�J�H�P�H�Q�W �G�H �Y�D�O�H�X�U�� �G�X �I�D�L�W �G�H �O�D �Q�R�Q���O�L�Q�p�D�U�L�W�p �G�H �O�·�L�Q�Ü�X�H�Q�F�H �G�H�V �S�D�U�D�P�q�W�U�H�V�� �'�D�Q�V
�O�·�H�[�H�P�S�O�H �S�U�L�V�� �S�R�X�U �F�H�V5�� �G�H �Y�D�U�L�D�W�L�R�Q �G�D�Q�V �O�H �Q�R�P�E�U�H �G�H �I�R�\�H�U�V �S�D�\�V�D�Q�V�� �O�D �P�D�M�R�U�L�W�p �G�H�V �L�Q�G�L�F�D�W�H�X�U�V
�Y�D�U�L�H�U�D �D�L�Q�V�L �G�H �P�R�L�Q�V �G�H1����

������ �(�Q �P�H�Q�D�Q�W �S�D�U �H�[�H�P�S�O�H �X�Q�H �S�U�H�P�L�q�U�H �F�R�P�S�D�U�D�L�V�R�Q �H�Q�W�U�H �X�Q�H �H�[�S�p�U�L�H�Q�F�H �© �$ �ª �H�Q �K�D�X�W �H�W �© �% �ª �H�Q

������



�������� �(�;�3�/�2�5�(�5 �/�(�6 �6�2�5�7�,�(�6

�(�Q �V�X�S�H�U�S�R�V�D�Q�W �O�H�V �J�U�D�S�K�L�T�X�H�V �H�W �W�D�E�O�H�D�X�[ �G�H�V �L�Q�G�L�F�D�W�H�X�U�V�� �O�D �F�R�P�S�D�U�D�L�V�R�Q �Y�L�V�X�H�O�O�H �H�V�W
�I�D�F�L�O�L�W�p�H�� �2�Q �S�H�X�W �D�O�R�U�V �F�R�P�S�D�U�H�U �G�H�X�[ �Y�D�U�L�D�W�L�R�Q�V �Ú�Q�H�V �G�·�X�Q �P�p�F�D�Q�L�V�P�H �G�X �P�R�G�q�O�H��
�H�Q �V�p�O�H�F�W�L�R�Q�Q�D�Q�W �S�D�U �H�[�H�P�S�O�H �X�Q�H �X�Q�L�T�X�H �G�L�ä�p�U�H�Q�F�H �G�D�Q�V �O�H�V �Y�D�O�H�X�U�V �G�H �S�D�U�D�P�q�W�U�H�V
�G�X �P�R�G�q�O�H ���S�D�U �H�[�H�P�S�O�H �X�Q �S�D�U�D�P�q�W�U�H �U�H�O�D�W�L�I �j �O�D �S�U�R�P�R�W�L�R�Q �G�H�V �S�D�U�R�L�V�V�H�V �G�D�Q�V �O�D
�Ú�J�X�U�H ���������� �'�H �P�D�Q�L�q�U�H �J�p�Q�p�U�D�O�H�� �F�H �F�K�R�L�[ �G�·�R�X�W�L�O �G�·�L�Q�W�H�U�U�R�J�D�W�L�R�Q �G�H�V �G�R�Q�Q�p�H�V �S�H�U�P�H�W
�G�H �U�p�S�R�Q�G�U�H �j �O�·�H�Q�V�H�P�E�O�H �G�H�V �F�D�V �G�H �Ú�J�X�U�H�V �L�G�H�Q�W�L�Ú�p�V �G�D�Q�V �O�H�V �S�D�U�D�J�U�D�S�K�H�V �S�U�p�F�p�G�H�Q�W�V��

�1�R�X�V �U�H�Y�L�H�Q�G�U�R�Q�V �S�O�X�V �S�U�p�F�L�V�p�P�H�Q�W �H�W �O�R�Q�J�X�H�P�H�Q�W �V�X�U �O�D �G�H�V�F�U�L�S�W�L�R�Q �G�H�6�,�„�(�'�%
�G�D�Q�V �O�H�V �S�D�U�W�L�H�V �V�X�L�Y�D�Q�W�H�V ���V�H�F�W�L�R�Q �������� �S�������� ���� �P�D�L�V �D�S�U�q�V �H�Q �D�Y�R�L�U �G�p�F�U�L�W �O�H�V �p�W�D�S�H�V
�G�H �F�R�Q�V�W�U�X�F�W�L�R�Q �H�W �O�H�V �E�H�V�R�L�Q�V �D�X�[�T�X�H�O�O�H�V �F�H�V �p�Y�R�O�X�W�L�R�Q�V �U�p�S�R�Q�G�D�L�H�Q�W�� �Q�R�X�V �S�U�R�S�R�V�R�Q�V
�P�D�L�Q�W�H�Q�D�Q�W �G�H �U�H�Y�H�Q�L�U �V�X�U �O�H�V �G�R�Q�Q�p�H�V �P�D�Q�L�S�X�O�p�H�V �S�D�U �F�H�W�W�H �S�O�D�W�H�I�R�U�P�H �G�·�H�[�S�O�R�U�D�W�L�R�Q��
�/�H �W�\�S�H�� �O�D �V�W�U�X�F�W�X�U�H �H�W �O�D �P�D�V�V�H �G�H �F�H�V �G�R�Q�Q�p�H�V ���V�H�F�W�L�R�Q �������� �V�R�Q�W �H�Q �H�ä�H�W �L�Q�G�L�V�V�R��
�F�L�D�E�O�H�V �G�H�V �F�K�R�L�[ �P�p�W�K�R�G�R�O�R�J�L�T�X�H�V �H�ä�H�F�W�X�p�V �S�R�X�U�6�,�„�(�'�%�� �,�O �H�V�W �G�R�Q�F �Q�p�F�H�V�V�D�L�U�H �G�H
�S�U�p�V�H�Q�W�H�U �O�H�V �F�K�R�L�[ �H�W �F�R�Q�W�U�D�L�Q�W�H�V �G�H �F�H�V �G�R�Q�Q�p�H�V �D�Y�D�Q�W �G�·�H�Q�W�U�H�U �G�D�Q�V �X�Q�H �G�H�V�F�U�L�S�W�L�R�Q
�D�S�S�U�R�I�R�Q�G�L�H �G�H �O�D �S�O�D�W�H�I�R�U�P�H��

�E�D�V�� �S�X�L�V �H�Q �V�p�O�H�F�W�L�R�Q�Q�D�Q�W �© �& �ª �H�Q �K�D�X�W�� �S�X�L�V �© �' �ª �H�Q �E�D�V �H�W�F�� �2�Q �F�R�P�S�D�U�H �D�L�Q�V�L �$ �D�Y�H�F �%�� �S�X�L�V �% �D�Y�H�F �&��
�H�W �H�Q�Ú�Q �& �D�Y�H�F �'��

������



�&�+�$�3�,�7�5�( ���� �(�;�3�/�2�5�(�5 �9�,�6�8�(�/�/�(�0�(�1�7 �'�(�6 �'�2�1�1�e�(�6 �'�( �6�,�0�8�/�$�7�,�2�1
�0�$�6�6�,�9�(�6 �3�2�8�5 �$�1�$�/�<�6�(�5 �/�( �&�2�0�3�2�5�7�(�0�(�1�7 �'�·�8�1 �0�2�'�Ë�/�(��

�)�,�ì2�ö�¥ ������ �²�/�D �F�R�P�S�D�U�D�L�V�R�Q �G�·�H�[�S�p�U�L�H�Q�F�H�V �G�D�Q�V�6�,�„�(�'�%

������



�������� �2�5�*�$�1�,�6�(�5 �/�(�6 �'�2�1�1�e�(�6

������ �2�U�J�D�Q�L�V�H�U �O�H�V �G�R�Q�Q�p�H�V

�2�Q �D �Y�X �G�D�Q�V �O�D �S�U�H�P�L�q�U�H �S�D�U�W�L�H �G�H �F�H �F�K�D�S�L�W�U�H ���V�H�F�W�L�R�Q �������� �T�X�H �O�H�V �G�R�Q�Q�p�H�V �S�U�R��
�G�X�L�W�H�V �S�D�U�6�,�„�)�¥�§�•���o�p�W�D�L�H�Q�W �Q�R�P�E�U�H�X�V�H�V�� �G�L�Y�H�U�V�H�V �H�W �P�D�V�V�L�Y�H�V�� �/�D �V�H�F�R�Q�G�H �S�D�U�W�L�H
���V�H�F�W�L�R�Q �������� �D �P�R�Q�W�U�p �O�H�V �W�\�S�H�V �G�H �S�U�R�E�O�q�P�H�V �T�X�H �G�H �W�H�O�O�H�V �G�R�Q�Q�p�H�V�� �X�Q�H �I�R�L�V �H�[�S�O�R�L�W�p�H�V
�S�R�X�U �H�Q �W�L�U�H�U �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H�� �S�H�X�Y�H�Q�W �S�R�V�H�U �H�Q �P�D�W�L�q�U�H �G�·�H�[�S�O�R�U�D�W�L�R�Q��

�1�R�X�V �V�R�X�K�D�L�W�R�Q�V �L�F�L �U�H�Y�H�Q�L�U �V�X�U �X�Q �F�R�U�R�O�O�D�L�U�H �L�Q�G�L�V�S�H�Q�V�D�E�O�H �j �O�·�X�W�L�O�L�V�D�W�L�R�Q �H�Þ�F�D�F�H �G�H �F�H�V
�G�R�Q�Q�p�H�V�� �'�H �O�D �P�r�P�H �P�D�Q�L�q�U�H �T�X�H �O�D �P�X�O�W�L�S�O�L�F�L�W�p �G�H�V �L�Q�G�L�F�D�W�H�X�U�V�� �G�H�V �H�[�S�p�U�L�H�Q�F�H�V �H�W
�G�H�V �H�[�S�p�U�L�P�H�Q�W�D�W�L�R�Q�V �U�H�T�X�L�H�U�W �G�H�V �R�X�W�L�O�V �G�·�H�[�S�O�R�U�D�W�L�R�Q �D�G�D�S�W�p�V�� �O�D �P�X�O�W�L�S�O�L�F�L�W�p �G�H�V �G�R�Q��
�Q�p�H�V �U�H�T�X�L�H�U�W �G�H�V �R�X�W�L�O�V �G�H �V�W�R�F�N�D�J�H �H�W �G�·�L�Q�W�H�U�U�R�J�D�W�L�R�Q �H�X�[ �D�X�V�V�L �D�G�D�S�W�p�V�� �/�j �H�Q�F�R�U�H��
�R�Q �S�H�X�W �Q�R�W�H�U �X�Q�H �V�X�F�F�H�V�V�L�R�Q �G�H �F�R�Q�W�U�D�L�Q�W�H�V �O�L�p�H�V �j �F�H�V �G�R�Q�Q�p�H�V �H�W �j �O�H�X�U �P�D�V�V�L�Ú�F�D��
�W�L�R�Q�� �F�R�Q�W�U�D�L�Q�W�H�V �T�X�L �O�L�P�L�W�H�Q�W �H�W �J�X�L�G�H�Q�W �O�H�V �P�R�G�H�V �G�·�R�U�J�D�Q�L�V�D�W�L�R�Q �G�H �F�H�V �G�R�Q�Q�p�H�V�� �6�D�Q�V
�V�W�U�X�F�W�X�U�D�W�L�R�Q �D�G�p�T�X�D�W�H�� �O�·�D�F�T�X�L�V�L�W�L�R�Q�� �O�·�D�U�F�K�L�Y�D�J�H�� �O�·�L�Q�W�H�U�U�R�J�D�W�L�R�Q �R�X �H�Q�F�R�U�H �O�D �V�D�X�Y�H��
�J�D�U�G�H �G�H�V �G�R�Q�Q�p�H�V �J�p�Q�p�U�p�H�V �S�D�U �O�H �P�R�G�q�O�H �Q�H �S�H�X�Y�H�Q�W �r�W�U�H �J�D�U�D�Q�W�L�V�� �H�W �H�Q�F�R�U�H �P�R�L�Q�V
�G�H �P�D�Q�L�q�U�H �H�Þ�F�D�F�H�� �/�H �F�K�R�L�[ �G�·�X�Q�H �P�p�W�K�R�G�H �G�·�R�U�J�D�Q�L�V�D�W�L�R�Q �G�H�V �G�R�Q�Q�p�H�V �H�Q �V�R�U�W�L�H �G�H
�V�L�P�X�O�D�W�L�R�Q�V �Q�H �U�H�O�q�Y�H �G�R�Q�F �S�D�V �G�·�X�Q�H �T�X�H�O�F�R�Q�T�X�H �F�R�T�X�H�W�W�H�U�L�H �W�H�F�K�Q�L�T�X�H�� �$�X �F�R�Q�W�U�D�L�U�H��
�F�H�W�W�H �P�p�W�K�R�G�H �F�R�Q�G�L�W�L�R�Q�Q�H �H�W �F�R�Q�W�U�D�L�Q�W �I�R�U�W�H�P�H�Q�W �D�X�V�V�L �E�L�H�Q �O�H�V �P�R�G�D�O�L�W�p�V �G�H �F�U�p�D�W�L�R�Q
�G�H�V �L�Q�G�L�F�D�W�H�X�U�V �T�X�H �O�H�V �S�R�V�V�L�E�L�O�L�W�p�V �G�H �O�D �S�O�D�W�H�I�R�U�P�H �G�·�H�[�S�O�R�U�D�W�L�R�Q �G�H �O�H�V �D�Þ�F�K�H�U �G�H
�P�D�Q�L�q�U�H �L�Q�W�H�U�D�F�W�L�Y�H��

���������� �$�V�V�X�U�H�U �O�D �F�D�S�D�F�L�W�p �G�·�L�Q�W�H�U�U�R�J�D�W�L�R�Q �G�H�V �G�R�Q�Q�p�H�V

�$�Y�D�Q�W �G�H �V�H �V�R�X�F�L�H�U �G�X �© �V�F�K�p�P�D �ª �G�H �O�D �E�D�V�H �G�H �G�R�Q�Q�p�H�V���� �� �G�X �F�K�R�L�[ �G�X �6�\�V�W�q�P�H �G�H
�*�H�V�W�L�R�Q �G�H �%�D�V�H �G�H �'�R�Q�Q�p�H�V ���6�*�%�'���� �R�X �H�Q�F�R�U�H �G�H�V �S�H�U�I�R�U�P�D�Q�F�H�V �G�H �F�H �G�H�U�Q�L�H�U�� �L�O
�F�R�Q�Y�L�H�Q�W �G�H �V�H �Ú�[�H�U �V�X�U �O�D �P�D�Q�L�q�U�H �G�R�Q�W �R�Q �V�R�X�K�D�L�W�H �H�Q�W�U�H�S�R�V�H�U �O�H�V �G�R�Q�Q�p�H�V��

�'�H �O�D �P�\�U�L�D�G�H �G�H �Ú�F�K�L�H�U�V �L�V�V�X�V �G�H �W�D�E�O�H�X�U�V �R�U�J�D�Q�L�V�p�V �G�D�Q�V �X�Q�H �P�X�O�W�L�W�X�G�H �G�H �G�R�V�V�L�H�U�V
�V�S�p�F�L�Ú�T�X�H�V �j �O�·�H�Q�W�U�H�S�{�W �G�H �G�R�Q�Q�p�H�V �G�p�F�H�Q�W�U�D�O�L�V�p �R�U�L�H�Q�W�p �G�R�F�X�P�H�Q�W�V�� �H�Q �S�D�V�V�D�Q�W �S�D�U �O�H�V
�W�U�D�G�L�W�L�R�Q�Q�H�O�O�H�V �E�D�V�H�V �G�H �G�R�Q�Q�p�H�V �U�H�O�D�W�L�R�Q�Q�H�O�O�H�V�� �O�H�V �S�R�V�V�L�E�L�O�L�W�p�V �G�H �V�W�R�F�N�D�J�H �H�W �G�·�R�U�J�D�Q�L��
�V�D�W�L�R�Q �G�H�V �G�R�Q�Q�p�H�V �L�V�V�X�H�V �G�H �V�L�P�X�O�D�W�L�R�Q�V �V�R�Q�W �D�L�Q�V�L �L�Q�Q�R�P�E�U�D�E�O�H�V�� �3�O�X�V�L�H�X�U�V �F�R�Q�W�U�D�L�Q�W�H�V
�V�X�F�F�H�V�V�L�Y�H�V �S�H�U�P�H�W�W�H�Q�W �G�H �O�L�P�L�W�H�U �O�H �F�K�R�L�[ �j �X�Q �V�R�X�V���H�Q�V�H�P�E�O�H �G�H �V�R�O�X�W�L�R�Q �D�G�D�S�W�p�H�V �T�X�H
�O�·�R�Q �S�H�X�W �D�O�R�U�V �F�R�P�S�D�U�H�U �G�H �P�D�Q�L�q�U�H �D�S�S�U�R�I�R�Q�G�L�H��

�8�Q�H �G�H�V �S�U�H�P�L�q�U�H�V �F�R�Q�W�U�D�L�Q�W�H�V �H�V�W �F�R�Q�V�W�L�W�X�p�H �S�D�U �O�D �Q�p�F�H�V�V�L�W�p �G�·�L�Q�W�H�U�U�R�J�H�U �I�U�p�T�X�H�P��
�P�H�Q�W �H�W �G�H �P�D�Q�L�q�U�H �U�p�S�p�W�p�H �O�H�V �G�R�Q�Q�p�H�V�� �&�·�H�V�W �O�·�X�Q�H �G�H�V �F�R�Q�W�U�H���S�D�U�W�L�H�V �G�X �S�D�V�V�D�J�H �G�·�X�Q
�U�D�S�S�R�U�W �D�X�W�R�P�D�W�L�T�X�H �j �X�Q �R�X�W�L�O �G�·�H�[�S�O�R�U�D�W�L�R�Q �L�Q�W�H�U�D�F�W�L�I �H�W �G�\�Q�D�P�L�T�X�H ���V�H�F�W�L�R�Q ��������������
�'�D�Q�V �X�Q �U�D�S�S�R�U�W �D�X�W�R�P�D�W�L�T�X�H�� �R�Q �L�Q�W�H�U�U�R�J�H �X�Q�H �I�R�L�V �O�H�V �G�R�Q�Q�p�H�V �S�R�X�U �H�Q �W�L�U�H�U �O�H�V �L�Q�G�L��
�F�D�W�H�X�U�V �G�H �V�R�U�W�L�H�� �H�W �F�H�X�[���F�L �Q�H �V�R�Q�W �S�O�X�V �D�P�H�Q�p�V �j �F�K�D�Q�J�H�U�� �V�D�X�I �U�H���F�D�O�F�X�O �S�D�U �H�[�H�P�S�O�H
�V�X�L�W�H �j �G�H�V �D�M�R�X�W�V �G�·�L�Q�G�L�F�D�W�H�X�U�V�� �$�X �F�R�Q�W�U�D�L�U�H�� �G�D�Q�V �X�Q �R�X�W�L�O �G�\�Q�D�P�L�T�X�H �H�W �L�Q�W�H�U�D�F�W�L�I��
�O�H�V �L�Q�G�L�F�D�W�H�X�U�V �V�R�Q�W �F�D�O�F�X�O�p�V �G�H�S�X�L�V �O�H�V �G�R�Q�Q�p�H�V �© �j �O�D �Y�R�O�p�H �ª�� �F�·�H�V�W���j���G�L�U�H �j �F�K�D�T�X�H �I�R�L�V
�T�X�·�X�Q �L�Q�G�L�F�D�W�H�X�U �G�R�L�W �r�W�U�H �D�Þ�F�K�p�� �2�Q �S�H�X�W �P�H�W�W�U�H �H�Q �S�O�D�F�H �X�Q �V�\�V�W�q�P�H �G�H �F�D�F�K�H�� �S�R�X�U
�F�R�Q�V�H�U�Y�H�U �O�H�V �F�D�O�F�X�O�V �G�p�M�j �H�ä�H�F�W�X�p�V�� �P�D�L�V �D�Y�H�F �O�H�V �G�H�U�Q�L�q�U�H�V �L�W�p�U�D�W�L�R�Q�V �G�H�6�,�„�(�'�%�R�•
�O�H �Q�R�P�E�U�H �G�H �S�R�V�V�L�E�L�O�L�W�p�V �G�H �V�p�O�H�F�W�L�R�Q �H�V�W �H�[�W�U�r�P�H�P�H�Q�W �L�P�S�R�U�W�D�Q�W�� �F�H�W�W�H �V�R�O�X�W�L�R�Q �Q�·�H�V�W

������ �2�Q �X�W�L�O�L�V�H �V�R�X�Y�H�Q�W �O�H �W�H�U�P�H �G�H �© �V�F�K�p�P�D �ª �S�R�X�U �G�p�V�L�J�Q�H�U �O�D �Y�H�U�V�L�R�Q �L�P�S�O�p�P�H�Q�W�p�H�� �G�D�Q�V �X�Q �6�*�%�'
�V�S�p�F�L�Ú�T�X�H�� �G�X �0�R�G�q�O�H �&�R�Q�F�H�S�W�X�H�O �G�H �'�R�Q�Q�p�H�V ���0�&�'���� �&�R�Q�W�U�D�L�U�H�P�H�Q�W �D�X �0�&�'�� �T�X�L �G�R�Q�Q�H �X�Q�H �Y�H�U�V�L�R�Q
�F�R�Q�F�H�S�W�X�H�O�O�H �H�W �J�p�Q�p�U�L�T�X�H �G�·�X�Q�H �E�D�V�H �G�H �G�R�Q�Q�p�H�V�� �O�H �V�F�K�p�P�D �H�V�W �G�R�Q�F �W�U�L�E�X�W�D�L�U�H �G�X �6�*�%�' �G�D�Q�V �O�H�T�X�H�O �L�O
�H�V�W �L�Q�W�p�J�U�p��

������



�&�+�$�3�,�7�5�( ���� �(�;�3�/�2�5�(�5 �9�,�6�8�(�/�/�(�0�(�1�7 �'�(�6 �'�2�1�1�e�(�6 �'�( �6�,�0�8�/�$�7�,�2�1
�0�$�6�6�,�9�(�6 �3�2�8�5 �$�1�$�/�<�6�(�5 �/�( �&�2�0�3�2�5�7�(�0�(�1�7 �'�·�8�1 �0�2�'�Ë�/�(��

�S�O�X�V �S�R�V�V�L�E�O�H�� �,�O �H�V�W �G�R�Q�F �Q�p�F�H�V�V�D�L�U�H �G�H �S�U�R�F�p�G�H�U �D�X�[ �F�D�O�F�X�O�V �j �F�K�D�T�X�H �D�Þ�F�K�D�J�H �G�H�V
�J�U�D�S�K�L�T�X�H�V �H�W �W�D�E�O�H�D�X�[ �G�H �U�p�V�X�O�W�D�W�V�� �/�·�L�Q�W�H�U�U�R�J�D�W�L�R�Q �G�H�V �G�R�Q�Q�p�H�V �H�V�W �G�R�Q�F �H�[�W�U�r�P�H�P�H�Q�W
�I�U�p�T�X�H�Q�W�H �H�W �U�p�S�p�W�L�W�L�Y�H�� �(�O�O�H �G�R�L�W �D�O�R�U�V �r�W�U�H �D�X�V�V�L �V�L�P�S�O�H ���H�Q �W�H�U�P�H�V �G�H �P�R�G�H �G�·�L�Q�W�H�U�U�R��
�J�D�W�L�R�Q�� �T�X�·�H�Þ�F�D�F�H ���H�Q �W�H�U�P�H�V �G�H �U�D�S�L�G�L�W�p �G�·�L�Q�W�H�U�U�R�J�D�W�L�R�Q����

�'�D�Q�V �O�H �F�D�G�U�H �G�H�V �G�R�Q�Q�p�H�V �L�V�V�X�H�V �G�H�6�,�„�)�¥�§�•���o�� �H�Q �Y�X�H �G�H �O�H�X�U �P�R�E�L�O�L�V�D�W�L�R�Q �G�D�Q�V
�6�,�„�(�'�%�� �Q�R�X�V �D�Y�R�Q�V �D�L�Q�V�L �H�X �j �V�p�O�H�F�W�L�R�Q�Q�H�U �T�X�H�O�T�X�H�V �6�*�%�' �F�D�Q�G�L�G�D�W�V �S�D�U�P�L �X�Q�H �I�R�X�O�H
�G�H �V�R�O�X�W�L�R�Q �S�R�V�V�L�E�O�H�V�� �$�Ú�Q �G�H �J�X�L�G�H�U �F�H �F�K�R�L�[�� �W�U�R�L�V �F�U�L�W�q�U�H�V �R�Q�W �p�W�p �G�p�Ú�Q�L�V�� �&�H�V �F�U�L�W�q�U�H�V��
�G�R�Q�W �O�·�p�Q�R�Q�F�L�D�W�L�R�Q �J�X�L�G�H�U�D �F�H�W�W�H �S�D�U�W�L�H�� �V�R�Q�W ������ �O�·�X�Q�L�Y�H�U�V�D�O�L�W�p�� �R�X �© �D�J�Q�R�V�W�L�F�L�W�p �ª�� �G�H�V
�6�*�%�' �D�X�[ �R�X�W�L�O�V �G�H �U�H�T�X�r�W�H �� ������ �O�D �S�p�U�H�Q�Q�L�W�p �H�W �V�W�D�E�L�O�L�W�p �G�H�V �V�R�O�X�W�L�R�Q�V �G�L�V�S�R�Q�L�E�O�H�V �H�W
������ �O�H�V �S�H�U�I�R�U�P�D�Q�F�H�V �G�H�V �6�*�%�' �F�R�Q�V�L�G�p�U�p�V��

�������������� �,�Q�W�H�U�U�R�J�H�U �G�H �P�D�Q�L�q�U�H �X�Q�L�Y�H�U�V�H�O�O�H �H�W �L�Q�G�p�S�H�Q�G�D�Q�W�H

�/�R�U�V �G�H �O�D �F�R�Q�F�H�S�W�L�R�Q �G�·�X�Q �R�X�W�L�O �I�D�L�V�D�Q�W �D�S�S�H�O �j �G�H�V �G�R�Q�Q�p�H�V�� �T�X�L �S�O�X�V �H�V�W �P�D�V�V�L�Y�H�V�� �L�O
�F�R�Q�Y�L�H�Q�W �G�H �V�H �S�R�V�L�W�L�R�Q�Q�H�U �W�{�W �V�X�U �O�D �P�D�Q�L�q�U�H �G�·�L�Q�W�H�U�U�R�J�H�U �F�H�V �G�R�Q�Q�p�H�V�� �3�D�U �L�Q�W�H�U�U�R�J�D��
�W�L�R�Q�� �R�Q �H�Q�W�H�Q�G �L�F�L�� �F�R�P�P�H �V�R�X�Y�H�Q�W �G�D�Q�V �O�H �G�R�P�D�L�Q�H �G�H�V �E�D�V�H�V �G�H �G�R�Q�Q�p�H�V�� �O�D �P�D�Q�L�q�U�H
�G�H �I�D�L�U�H �D�S�S�H�O�� �F�R�Q�F�U�q�W�H�P�H�Q�W�� �D�X�[ �G�R�Q�Q�p�H�V�� �S�R�X�U �H�Q �W�L�U�H�U �O�H�V �V�R�X�V���H�Q�V�H�P�E�O�H�V�� �D�J�U�p�J�D��
�W�L�R�Q�V �H�W �D�X�W�U�H�V �U�p�V�X�O�W�D�W�V �V�\�Q�W�K�p�W�L�T�X�H�V �U�p�V�X�O�W�D�Q�W �G�X �W�U�D�L�W�H�P�H�Q�W �G�H�V �G�R�Q�Q�p�H�V �E�U�X�W�H�V�� �6�L �O�·�R�Q
�F�R�Q�V�L�G�q�U�H �G�H�V �G�R�Q�Q�p�H�V �V�W�R�F�N�p�H�V �G�D�Q�V �X�Q �W�D�E�O�H�X�U�� �D�O�R�U�V �O�H�V �© �I�R�U�P�X�O�H�V �ª�� �O�H�V �W�D�E�O�H�D�X�[ �F�U�R�L��
�V�p�V �G�\�Q�D�P�L�T�X�H�V �R�X �H�Q�F�R�U�H �O�H�V �J�U�D�S�K�L�T�X�H�V �L�V�V�X�V �G�X �W�D�E�O�H�X�U �V�R�Q�W �G�H�V �L�Q�W�H�U�U�R�J�D�W�L�R�Q�V �G�H�V
�G�R�Q�Q�p�H�V�� �T�X�L �V�·�H�[�S�U�L�P�H�Q�W �G�D�Q�V �F�H �F�D�V �Y�L�D �X�Q �H�Q�V�H�P�E�O�H �G�H �O�D�Q�J�D�J�H�V�� �p�F�U�L�W�V �² �O�H�V �I�R�U�P�X�O�H�V��
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�G�R�Q�Q�p�H�V �H�Q �V�R�U�W�L�H �G�H �V�L�P�X�O�D�W�L�R�Q�V�� �6�L �F�K�D�T�X�H �X�W�L�O�L�V�D�W�H�X�U �G�H�6�,�„�(�'�%�G�H�Y�D�L�W �S�R�V�V�p�G�H�U �X�Q�H
�F�R�S�L�H �G�H�V �G�R�Q�Q�p�H�V�� �Y�R�L�U �S�O�X�V�L�H�X�U�V �H�Q �F�D�V �G�·�X�W�L�O�L�V�D�W�L�R�Q�V �G�H�S�X�L�V �G�L�ä�p�U�H�Q�W�V �R�U�G�L�Q�D�W�H�X�U�V�� �F�H�O�D
�R�F�F�X�S�H�U�D�L�W �S�O�X�V�L�H�X�U�V �J�L�J�D�R�F�W�H�W�V �G�H �G�R�Q�Q�p�H�V �j �F�K�D�T�X�H �I�R�L�V�� �'�H �S�O�X�V�� �H�Q �F�D�V �G�H �P�L�V�H �j �M�R�X�U
�G�H�V �G�R�Q�Q�p�H�V�� �F�·�H�V�W���j���G�L�U�H �G�·�L�Q�V�H�U�W�L�R�Q�V �G�H �Q�R�X�Y�H�O�O�H�V �V�R�U�W�L�H�V �G�H �V�L�P�X�O�D�W�L�R�Q�V�� �L�O �I�D�X�G�U�D�L�W �j
�F�K�D�T�X�H �I�R�L�V �G�L�V�W�U�L�E�X�H�U �j �Q�R�X�Y�H�D�X �O�·�H�Q�V�H�P�E�O�H �G�X �M�H�X �G�H �G�R�Q�Q�p�H�V��

�3�R�X�U �F�H�V �U�D�L�V�R�Q�V�� �Q�R�X�V �D�Y�R�Q�V �I�D�L�W �O�H �F�K�R�L�[ �G�·�X�Q �V�W�R�F�N�D�J�H �F�H�Q�W�U�D�O�L�V�p�� �V�R�X�V �I�R�U�P�H �G�·�X�Q�H

������



�������� �2�5�*�$�1�,�6�(�5 �/�(�6 �'�2�1�1�e�(�6

�D�U�F�K�L�W�H�F�W�X�U�H �© �F�O�L�H�Q�W���V�H�U�Y�H�X�U �ª�� �K�p�E�H�U�J�p �V�X�U �X�Q �V�H�U�Y�H�X�U �L�Q�W�H�U�Q�H�W �G�p�G�L�p�� �F�H �T�X�L �S�H�U�P�H�W
�j �O�D �S�O�D�W�H�I�R�U�P�H �G�·�H�[�S�O�R�U�D�W�L�R�Q �G�H �W�U�D�Y�D�L�O�O�H�U �j �F�K�D�T�X�H �I�R�L�V �V�X�U �O�H�V �G�R�Q�Q�p�H�V �L�V�V�X�H�V �G�H�V
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�V�\�V�W�q�P�H���� �� �$�X �F�R�Q�W�U�D�L�U�H�� �O�H�V �6�*�%�' �O�H�V �S�O�X�V �F�O�D�V�V�L�T�X�H�V �V�·�D�S�S�X�L�H�Q�W �S�O�X�W�{�W �V�X�U �G�H�V �O�D�Q�J�D�J�H�V
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�J�p�Q�p�U�L�T�X�H�V��

�'�H �P�D�Q�L�q�U�H �J�p�Q�p�U�D�O�H �H�W �G�D�Q�V �O�H �F�D�V �G�H�6�,�„�)�¥�§�•���o�� �Q�R�X�V �D�Y�R�Q�V �S�U�p�I�p�U�p �S�U�L�Y�L�O�p�J�L�H�U �X�Q�H
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�V�\�V�W�p�P�D�W�L�T�X�H�P�H�Q�W �P�R�E�L�O�L�V�p�V �² �H�W �G�R�Q�F �F�D�O�F�X�O�p�V �²�� �F�H�O�D �V�L�J�Q�L�Ú�H �W�R�X�W �G�H �P�r�P�H �T�X�H �S�R�X�U
�F�K�D�T�X�H �V�p�O�H�F�W�L�R�Q�� �X�Q�H �E�R�Q�Q�H �G�L�]�D�L�Q�H �G�·�L�Q�G�L�F�D�W�H�X�U�V �V�H�U�R�Q�W �R�E�V�H�U�Y�p�V�� �H�W �G�R�Q�F�� �D�X�W�D�Q�W �G�H
�U�H�T�X�r�W�H�V�� �4�X�D�Q�G �X�Q�H �U�H�T�X�r�W�H �G�H�P�D�Q�G�H ���� �V�H�F�R�Q�G�H�V ���S�D�U �H�[�H�P�S�O�H �3�R�V�W�J�U�H�6�4�/ �H�Q �© �M�R�L�Q��

������ �'�D�Q�V �F�H�W�W�H �Ú�J�X�U�H�� �R�Q �F�R�P�S�D�U�H �O�D �U�D�S�L�G�L�W�p �G�H �G�L�ä�p�U�H�Q�W�H�V �U�H�T�X�r�W�H�V �V�X�U �X�Q �M�H�X �G�H �G�R�Q�Q�p�H�V �L�G�H�Q�W�L�T�X�H �V�H��
�O�R�Q �O�H�V �6�*�%�'�� �&�H �W�\�S�H �G�H �W�H�V�W �G�H �S�H�U�I�R�U�P�D�Q�F�H �S�H�U�P�H�W�W�D�Q�W �O�D �F�R�P�S�D�U�D�L�V�R�Q �G�H �V�R�O�X�W�L�R�Q�V �W�H�F�K�Q�L�T�X�H�V �G�L�Y�H�U�V�H�V
�H�V�W �D�S�S�H�O�p�E�H�Q�F�K�P�D�U�N�� �&�H �M�H�X �G�H �G�R�Q�Q�p�H�V�� �F�R�P�S�R�V�p �G�H ������ �0�L�O�O�L�R�Q�V �G�H �O�L�J�Q�H�V �H�W �G�H �G�H�X�[ �F�R�O�R�Q�Q�H�V �Q�X�P�p��
�U�L�T�X�H�V�� �S�U�p�V�H�Q�W�H �X�Q�H �Y�R�O�X�P�p�W�U�L�H �F�R�P�S�D�U�D�E�O�H ���O�D�U�J�H�P�H�Q�W �L�Q�I�p�U�L�H�X�U�H �H�Q �Q�R�P�E�U�H �G�H �F�R�O�R�Q�Q�H�V �W�R�X�W�H�I�R�L�V�� �j
�F�H�O�O�H �G�H�V �G�R�Q�Q�p�H�V �L�V�V�X�H�V �G�H�6�,�„�)�¥�§�•���o�T�X�L �V�R�Q�W �L�Q�W�H�U�U�R�J�p�H�V �G�D�Q�V�6�,�„�(�'�%�� �/�H�V �S�U�H�P�L�H�U�V�E�H�Q�F�K�P�D�U�N�V�R�Q�W
�p�W�p �U�p�D�O�L�V�p�V �S�D�U�3���×�V������������ ���� �H�W �F�R�P�S�O�p�W�p�V�� �H�Q �H�[�p�F�X�W�D�Q�W �O�H�V �P�r�P�H�V �U�H�T�X�r�W�H�V �T�X�H �O�·�D�X�W�H�X�U �V�X�U �G�·�D�X�W�U�H�V
�6�*�%�'�� �V�X�U �X�Q �P�D�W�p�U�L�H�O �P�R�L�Q�V �S�H�U�I�R�U�P�D�Q�W �T�X�H �F�H�O�X�L �X�W�L�O�L�V�p �L�Q�L�W�L�D�O�H�P�H�Q�W��
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�W�X�U�H �ª���� �F�H�O�D �L�P�S�O�L�T�X�H �T�X�H �F�K�D�T�X�H �L�Q�G�L�F�D�W�H�X�U �U�H�T�X�L�H�U�W �D�X �P�R�L�Q�V �X�Q�H �P�L�Q�X�W�H �D�Y�D�Q�W �G�H
�V�·�D�Þ�F�K�H�U�� �/�D�Ú�J�X�U�H ���������P�R�Q�W�U�H �O�H�V �I�R�U�W�H�V �G�L�ä�p�U�H�Q�F�H�V �T�X�L �H�[�L�V�W�H�Q�W �G�H �F�H �S�R�L�Q�W �G�H �Y�X�H
�H�Q�W�U�H �O�H�V �6�*�%�' �p�W�X�G�L�p�V�� �2�Q �S�H�X�W �\ �F�R�Q�V�W�D�W�H�U �T�X�H �O�·�p�F�D�U�W �H�V�W �W�U�q�V �L�P�S�R�U�W�D�Q�W�� �S�D�U �H�[�H�P�S�O�H��
�F�R�Q�F�H�U�Q�D�Q�W �O�H �W�H�P�S�V �Q�p�F�H�V�V�D�L�U�H �j �X�Q�H �M�R�L�Q�W�X�U�H�� �R�Q �S�H�X�W �\ �F�R�Q�V�W�D�W�H�U �T�X�H �0�R�Q�H�W�'�% �U�H��
�T�X�L�H�U�W �� �V�H�F�R�Q�G�H�V �T�X�D�Q�G �6�4�/�L�W�H �H�Q �G�H�P�D�Q�G�H ������ ���� �P�L�Q�X�W�H�V���� �3�R�X�U �R�E�V�H�U�Y�H�U �X�Q�H �G�L�]�D�L�Q�H
�L�Q�G�L�F�D�W�H�X�U�V�� �O�·�X�W�L�O�L�V�D�W�H�X�U �G�H�Y�U�D �G�R�Q�F �D�W�W�H�Q�G�U�H �X�Q�H �G�L�]�D�L�Q�H �G�H �P�L�Q�X�W�H�V�� �D�Y�D�Q�W �P�r�P�H �G�H
�S�R�X�Y�R�L�U �F�R�P�P�H�Q�F�H�U �j �O�H�V �D�Q�D�O�\�V�H�U �Y�L�V�X�H�O�O�H�P�H�Q�W

�3�R�X�U �Q�R�L�U�F�L�U �O�H �W�U�D�L�W�� �Q�R�W�R�Q�V �G�H �S�O�X�V �T�X�H �O�H�V �U�p�V�X�O�W�D�W�V �F�R�P�P�X�Q�L�T�X�p�V �G�D�Q�V �O�D�Ú�J�X�U�H ��������
�F�R�U�U�H�V�S�R�Q�G�H�Q�W �j �G�H�V �U�H�T�X�r�W�H�V �V�L�P�S�O�H�V �T�X�L �R�Q�W �Y�D�O�H�X�U �G�·�H�[�H�P�S�O�H�V �E�D�V�L�T�X�H�V�� �'�D�Q�V �O�H �F�D�V �G�H
�6�,�„�(�'�%�� �O�H �F�D�O�F�X�O �G�H�V �L�Q�G�L�F�D�W�H�X�U�V �U�H�T�X�L�H�U�W �G�H�V �U�H�T�X�r�W�H�V �S�O�X�V �F�R�P�S�O�H�[�H�V�� �I�D�L�V�D�Q�W �D�S�S�H�O
�j �G�H�V �D�J�U�p�J�D�W�L�R�Q�V �H�W �j �G�H�V �M�R�L�Q�W�X�U�H�V �H�Q �P�r�P�H �W�H�P�S�V�� �H�W �O�H�V �G�p�O�D�L�V �D�Þ�F�K�p�V �G�D�Q�V �F�H
�E�H�Q�F�K�P�D�U�N�V�R�Q�W �G�R�Q�F �H�Q �I�D�L�W �E�L�H�Q �L�Q�I�p�U�L�H�X�U�H�V �D�X�[ �G�X�U�p�H�V �p�S�U�R�X�Y�p�H�V �H�Q �F�R�Q�G�L�W�L�R�Q�V �U�p�H�O�O�H�V
�D�X �V�H�L�Q �G�H�6�,�„�(�'�%��
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�)�,�ì2�ö�¥ �������� �²�&�R�P�S�D�U�D�L�V�R�Q �G�H �O�D �S�H�U�I�R�U�P�D�Q�F�H �G�H �G�L�ä�p�U�H�Q�W�V �6�*�%�' �V�X�U �X�Q �M�H�X �G�H �G�R�Q�Q�p�H�V
�W�H�V�W �G�H ������ �P�L�O�O�L�R�Q�V �G�H �O�L�J�Q�H�V�� �5�p�V�X�O�W�D�W�V �F�R�P�S�O�p�W�p�V �G�H�S�X�L�V �O�H�V�E�H�Q�F�K�P�D�U�N�V�G�H�3���×�V������������ ����
�/�H�V �© �W�\�S�H�V �G�H �%�D�V�H�V �G�H �'�R�Q�Q�p�H�V �ª �F�R�U�U�H�V�S�R�Q�G�H�Q�W �D�X�[ �X�V�D�J�H�V �O�H�V �S�O�X�V �I�U�p�T�X�H�Q�W�V �G�H�V �6�*�%�' �U�H�O�D��
�W�L�R�Q�Q�H�O�V �F�R�P�S�D�U�p�V ��
�� �5�H�O�D�W�L�R�Q�Q�H�O�V �� �V�R�O�X�W�L�R�Q�V �6�*�%�' �U�H�O�D�W�L�R�Q�Q�H�O�O�H�V �O�H�V �S�O�X�V �D�Q�F�L�H�Q�Q�H�V �H�W �F�O�D�V�V�L�T�X�H�V�� �1�R�W�R�Q�V �T�X�H �W�R�X�V
�O�H�V �6�*�%�' �W�H�V�W�p�V �V�R�Q�W �U�H�O�D�W�L�R�Q�Q�H�O�V�� �P�D�L�V �T�X�H �O�H�V �D�X�W�U�H�V �F�D�W�p�J�R�U�L�H�V �V�R�Q�W �S�O�X�V �V�S�p�F�L�D�O�L�V�p�H�V��
�� �$�Q�D�O�\�W�L�T�X�H�V �� �6�*�%�' �R�S�W�L�P�L�V�p�V �S�R�X�U �O�H�V �W�U�D�L�W�H�P�H�Q�W�V �G�H �W�\�S�H �D�J�U�p�J�D�W�L�R�Q�� �Y�L�D �X�Q�H �D�U�F�K�L�W�H�F�W�X�U�H
�R�U�L�H�Q�W�p�H �F�R�O�R�Q�Q�H �S�O�X�W�{�W �T�X�·�R�U�L�H�Q�W�p�H �O�L�J�Q�H �F�R�P�P�H �G�D�Q�V �O�H�V �6�%�*�' �5�H�O�D�W�L�R�Q�Q�H�O�V�� �,�O�V �V�R�Q�W �R�S�W�L�P�L�V�p�V
�S�R�X�U �O�D �U�D�S�L�G�L�W�p �G�·�H�[�p�F�X�W�L�R�Q��
�� �0�D�V�V�L�Y�H�V �� �6�*�%�' �S�H�Q�V�p�V �S�R�X�U �O�D �J�H�V�W�L�R�Q �H�W �O�·�L�Q�W�H�U�U�R�J�D�W�L�R�Q �G�H �G�R�Q�Q�p�H�V �P�D�V�V�L�Y�H�V ���E�L�J �G�D�W�D���� �S�H�U��
�P�H�W�W�D�Q�W �Q�R�W�D�P�P�H�Q�W �X�Q�H �S�D�U�D�O�O�p�O�L�V�D�W�L�R�Q �G�H�V �U�H�T�X�r�W�H�V�� �,�O�V �V�R�Q�W �R�S�W�L�P�L�V�p�V �S�R�X�U �O�D �F�D�S�D�F�L�W�p �j �J�p�U�H�U
�G�H�V �Y�R�O�X�P�H�V �J�L�J�D�Q�W�H�V�T�X�H�V �G�H �G�R�Q�Q�p�H�V��
�� �6�W�D�W�L�V�W�L�T�X�H�V �� �6�*�%�' �L�Q�W�H�U�Q�H�V �D�X�[ �H�Q�Y�L�U�R�Q�Q�H�P�H�Q�W�V �G�H �W�U�D�L�W�H�P�H�Q�W �G�H �G�R�Q�Q�p�H�V �V�W�D�W�L�V�W�L�T�X�H�V�� �U�H�S�R��
�V�D�Q�W �V�X�U �X�Q�H �J�H�V�W�L�R�Q �H�Q �P�p�P�R�L�U�H �Y�L�Y�H�� �6�R�X�Y�H�Q�W �L�Q�W�p�J�U�p�V �G�·�R�Þ�F�H �G�D�Q�V �O�H�V �H�Q�Y�L�U�R�Q�Q�H�P�H�Q�W�V �G�p�F�U�L�W�V
���5�� �3�\�W�K�R�Q���� �F�H �V�R�Q�W �O�H�V �6�*�%�' �O�H�V �S�O�X�V �V�L�P�S�O�H�V �j �P�H�W�W�U�H �H�Q �S�O�D�F�H �H�W �j �P�D�Q�L�S�X�O�H�U��
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�'�H �O�·�L�Q�W�p�U�r�W �G�H �J�D�J�Q�H�U �T�X�H�O�T�X�H�V �V�H�F�R�Q�G�H�V���/�D�Ú�J�X�U�H ���������S�H�U�P�H�W �G�·�L�V�R�O�H�U �X�Q �V�R�X�V��
�H�Q�V�H�P�E�O�H �G�H �T�X�D�W�U�H �6�*�%�' �D�\�D�Q�W�� �D�Y�H�F �O�H �M�H�X �G�H �G�R�Q�Q�p�H�V �W�H�V�W�p�� �G�H�V �U�p�S�R�Q�V�H�V �L�Q�I�p�U�L�H�X�U�H�V
�j �X�Q�H �G�L�]�D�L�Q�H �G�H �V�H�F�R�Q�G�H�V �� �6�S�D�U�N �D�Y�H�F �F�D�F�K�H�� �0�R�Q�H�W�'�% �H�W �0�D�S�' �V�X�U �&�3�8 �R�X �*�3�8�� �2�Q
�S�R�X�U�U�D�L�W �V�H �F�R�Q�W�H�Q�W�H�U �G�H �F�K�R�L�V�L�U �O�H �6�*�%�' �O�H �S�O�X�V �F�R�P�S�O�H�W �S�D�U�P�L �F�H�V �T�X�D�W�U�H �V�R�O�X�W�L�R�Q�V��

�&�H�S�H�Q�G�D�Q�W�� �X�Q �D�X�W�U�H �G�R�P�D�L�Q�H �G�·�p�W�X�G�H �D�S�S�X�L�H �O�·�L�P�S�R�U�W�D�Q�F�H �U�H�O�D�W�L�Y�H �G�H�V �p�F�D�U�W�V�� �P�r�P�H�V
�I�D�L�E�O�H�V�� �G�D�Q�V �O�H�V �G�X�U�p�H�V �G�H �U�H�T�X�r�W�H�� �&�H �G�R�P�D�L�Q�H �H�V�W �F�H�O�X�L �G�H�V �V�L�W�H�V �L�Q�W�H�U�Q�H�W�� �R�• �O�H�V �U�H��
�T�X�r�W�H�V �V�H�U�Y�H�Q�W �j �J�p�Q�p�U�H�U �O�H �F�R�Q�W�H�Q�X �G�H �G�L�ä�p�U�H�Q�W�H�V �S�D�J�H�V �H�Q �L�Q�W�H�U�U�R�J�H�D�Q�W �G�H�V �E�D�V�H �G�H
�G�R�Q�Q�p�H�V �G�H �F�R�Q�W�H�Q�X�� �/�D �F�R�Q�V�X�O�W�D�W�L�R�Q �G�·�X�Q �V�L�W�H �L�Q�W�H�U�Q�H�W �F�R�Q�V�L�V�W�H �j �F�K�D�U�J�H�U �S�O�X�V�L�H�X�U�V
�S�D�J�H�V�� �S�R�X�U �O�·�X�W�L�O�L�V�D�W�H�X�U�� �'�X �S�R�L�Q�W �G�H �Y�X�H �G�X �V�H�U�Y�H�X�U�� �F�K�D�F�X�Q�H �G�H�V �S�D�J�H�V �G�H�P�D�Q�G�p�H�V
�S�D�U �O�·�X�W�L�O�L�V�D�W�H�X�U �U�H�T�X�L�H�U�W �G�L�ä�p�U�H�Q�W�H�V �U�H�T�X�r�W�H�V �j �G�H�V �E�D�V�H�V �G�H �G�R�Q�Q�p�H�V�� �/�D �Q�D�Y�L�J�D�W�L�R�Q
�G�D�Q�V �X�Q �V�L�W�H �H�V�W �G�R�Q�F �D�V�V�H�] �F�R�P�S�D�U�D�E�O�H �j �O�·�X�W�L�O�L�V�D�W�L�R�Q �G�·�X�Q�H �D�S�S�O�L�F�D�W�L�R�Q �G�·�H�[�S�O�R�U�D�W�L�R�Q
�G�H �G�R�Q�Q�p�H�V �� �G�H�V �U�H�T�X�r�W�H�V �K�p�W�p�U�R�J�q�Q�H�V�� �S�O�X�V �R�X �P�R�L�Q�V �O�R�X�U�G�H�V�� �V�·�\ �V�X�F�F�q�G�H�Q�W �H�W �Y�L�V�H�Q�W
�j �Ú�O�W�U�H�U �H�W �P�H�W�W�U�H �H�Q �I�R�U�P�H�� �G�H �P�D�Q�L�q�U�H �H�[�S�O�L�F�L�W�H�� �G�H�V �H�[�W�U�D�L�W�V �G�·�L�Q�I�R�U�P�D�W�L�R�Q�V �V�W�R�F�N�p�H�V
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�/�D �G�H�U�Q�L�q�U�H �F�R�Q�W�U�D�L�Q�W�H�� �S�O�X�V �W�H�F�K�Q�L�T�X�H�� �W�L�H�Q�W �D�X �E�H�V�R�L�Q �G�H �J�p�Q�p�U�L�F�L�W�p �G�·�X�Q�H �S�O�D�W�H�I�R�U�P�H
�G�·�H�[�S�O�R�U�D�W�L�R�Q �G�H �G�R�Q�Q�p�H�V �Y�L�V���j���Y�L�V �G�H�V �G�R�Q�Q�p�H�V �T�X�·�H�O�O�H �L�Q�W�H�U�U�R�J�H�� �2�Q �D �U�p�V�X�P�p �O�H�V �S�R�V��
�V�L�E�L�O�L�W�p�V �H�W �F�K�R�L�[ �H�ä�H�F�W�X�p�V �H�Q �P�D�W�L�q�U�H �G�H �6�*�%�' ���V�H�F�W�L�R�Q �������������� �H�W �G�p�F�L�G�p �G�H �Q�H �U�H�W�H�Q�L�U
�T�X�H �G�H�V �6�*�%�' �S�H�U�P�H�W�W�D�Q�W �X�Q�H �L�Q�W�H�U�U�R�J�D�W�L�R�Q �V�W�D�Q�G�D�U�G�L�V�p�H �Y�L�D �G�H�V �F�R�Q�Q�H�F�W�H�X�U�V �J�p�Q�p��
�U�L�T�X�H�V �H�W �X�Q �O�D�Q�J�D�J�H �X�Q�L�Y�H�U�V�H�O ���O�H �6�4�/���� �/�·�L�Q�I�U�D�V�W�U�X�F�W�X�U�H �G�H �V�W�R�F�N�D�J�H �H�W �G�·�R�U�J�D�Q�L�V�D�W�L�R�Q
�G�H�V �G�R�Q�Q�p�H�V �D �D�L�Q�V�L �p�W�p �F�R�Q�o�X�H �S�R�X�U �r�W�U�H �D�X�V�V�L �J�p�Q�p�U�L�T�X�H �T�X�H �S�R�V�V�L�E�O�H�� �(�Q�F�R�U�H �I�D�X�W���L�O
�T�X�H �O�D �S�O�D�W�H�I�R�U�P�H �G�·�H�[�S�O�R�U�D�W�L�R�Q �G�H �G�R�Q�Q�p�H�V �V�R�L�W �H�O�O�H �D�X�V�V�L �D�X�V�V�L �J�p�Q�p�U�L�T�X�H �T�X�H �S�R�V�V�L�E�O�H��
�H�W �G�R�Q�F �H�Q �P�H�V�X�U�H �G�H �S�U�R�Ú�W�H�U �G�H �O�·�X�Q�L�Y�H�U�V�D�O�L�W�p �G�X �6�*�%�' �F�K�R�L�V�L��

�,�Q�G�p�S�H�Q�G�D�Q�F�H �Y�L�V���j���Y�L�V �G�X �V�X�S�S�R�U�W �G�H �G�R�Q�Q�p�H�V���8�Q�H �F�R�Q�W�U�D�L�Q�W�H �I�R�U�W�H �H�V�W �G�R�Q�F
�F�R�Q�V�W�L�W�X�p�H �S�D�U �O�D �F�D�S�D�F�L�W�p �G�H �O�D �S�O�D�W�H�I�R�U�P�H �D �r�W�U�H �L�Q�G�p�S�H�Q�G�D�Q�W�H �G�H �O�D �V�R�X�U�F�H �G�H�V �G�R�Q��
�Q�p�H�V �� �T�X�H�O�T�X�H �V�R�L�W �O�H �6�*�%�' �F�K�R�L�V�L�� �O�H�V �U�H�T�X�r�W�H�V �p�P�L�V�H�V �S�D�U �O�D �S�O�D�W�H�I�R�U�P�H �G�R�L�Y�H�Q�W �r�W�U�H
�O�H�V �P�r�P�H�V�� �V�D�Q�V �U�H�T�X�p�U�L�U �G�·�D�G�D�S�W�D�W�L�R�Q�V �V�S�p�F�L�Ú�T�X�H�V �H�Q �G�H�K�R�U�V �G�H �O�D �G�p�V�L�J�Q�D�W�L�R�Q �G�X �O�L�H�X
�G�H �V�W�R�F�N�D�J�H �G�H�V �G�R�Q�Q�p�H�V �H�W �G�H�V �S�L�O�R�W�H�V �G�X �6�*�%�'��

�'�D�Q�V �O�H�V �I�D�L�W�V�� �O�R�U�V �G�H �O�D �F�R�Q�V�W�U�X�F�W�L�R�Q �G�H�6�,�„�(�'�%���F�I���V�H�F�W�L�R�Q ���������� �S�O�X�V�L�H�X�U�V �V�R�O�X�W�L�R�Q�V �G�H
�V�W�R�F�N�D�J�H �G�H �G�R�Q�Q�p�H�V �R�Q�W �p�W�p �H�P�S�O�R�\�p�H�V �V�X�F�F�H�V�V�L�Y�H�P�H�Q�W�� �D�X �I�X�U �H�W �j �P�H�V�X�U�H �G�H�V �O�L�P�L�W�H�V
�U�H�Q�F�R�Q�W�U�p�H�V �F�K�H�] �F�K�D�F�X�Q�H�� �'�H�S�X�L�V �O�H�V �S�U�H�P�L�q�U�H�V �L�P�S�O�p�P�H�Q�W�D�W�L�R�Q�V �G�H�V �U�D�S�S�R�U�W�V �D�X�W�R��
�P�D�W�L�T�X�H�V �M�X�V�T�X�·�j �O�·�X�W�L�O�L�V�D�W�L�R�Q �G�H�6�,�„�(�'�%�G�D�Q�V �V�R�Q �p�W�D�W �D�F�W�X�H�O�� �O�H�V �G�R�Q�Q�p�H�V �G�H �V�R�U�W�L�H�V
�G�H �V�L�P�X�O�D�W�L�R�Q �R�Q�W �D�L�Q�V�L �p�W�p �W�R�X�U �j �W�R�X�U �L�Q�W�H�U�U�R�J�p�H�V �G�H�S�X�L�V �G�H �V�L�P�S�O�H�V �Ú�F�K�L�H�U�V �&�6�9 �M�X�V��
�T�X�·�D�X �6�*�%�' �X�O�W�U�D���S�H�U�I�R�U�P�D�Q�W �0�D�S�'�� �H�Q �S�D�V�V�D�Q�W �S�D�U �G�H�V �V�R�O�X�W�L�R�Q�V �L�Q�W�H�U�P�p�G�L�D�L�U�H�V �S�O�X�V
�F�O�D�V�V�L�T�X�H�V ���6�4�/�L�W�H �H�W �0�R�Q�H�W�'�% �Q�R�W�D�P�P�H�Q�W����

�,�O �Q�·�p�W�D�L�W �G�R�Q�F �S�D�V �T�X�H�V�W�L�R�Q �G�·�D�Y�R�L�U �j �D�G�D�S�W�H�U �O�H �F�R�G�H �V�R�X�U�F�H �G�H�V �S�U�R�J�U�D�P�P�H�V �S�H�U�P�H�W�W�D�Q�W
�G�H �J�p�Q�p�U�H�U �O�H�V �L�Q�G�L�F�D�W�H�X�U�V �G�H�S�X�L�V �O�H�V �G�R�Q�Q�p�H�V�� �P�D�L�V�� �D�X �F�R�Q�W�U�D�L�U�H�� �G�H �V�·�D�V�V�X�U�H�U �G�·�X�W�L�O�L�V�H�U
�G�H�V �E�L�E�O�L�R�W�K�q�T�X�H�V �O�R�J�L�F�L�H�O�O�H�V �L�Q�G�p�S�H�Q�G�D�Q�W�H�V �G�H�V �G�R�Q�Q�p�H�V�� �F�·�H�V�W���j���G�L�U�H �F�D�S�D�E�O�H�V �G�·�H�[�p�F�X��
�W�H�U �O�H�V �P�r�P�H�V �F�K�D�v�Q�H�V �G�H �W�U�D�L�W�H�P�H�Q�W�V �T�X�H�O�O�H �T�X�H �V�R�L�W �O�D �S�U�R�Y�H�Q�D�Q�F�H �G�H�V �G�R�Q�Q�p�H�V��

�,�Q�G�p�S�H�Q�G�D�Q�F�H �Y�L�V���j���Y�L�V �G�H�V �U�H�T�X�r�W�H�V �H�W �P�R�G�X�O�D�U�L�W�p �G�H �O�·�L�P�S�O�p�P�H�Q�W�D�W�L�R�Q��
�3�R�X�U �J�D�U�D�Q�W�L�U �F�H�W�W�H �J�p�Q�p�U�L�F�L�W�p�� �L�O �H�V�W �G�R�Q�F �Q�p�F�H�V�V�D�L�U�H �G�H �V�·�D�V�V�X�U�H�U �T�X�H �O�H �P�R�G�H �G�H �F�R�P��
�P�X�Q�L�F�D�W�L�R�Q �G�H �O�D �S�O�D�W�H�I�R�U�P�H �Y�H�U�V �O�H�V �G�R�Q�Q�p�H�V �V�R�L�W �E�L�H�Q �E�D�V�p �V�X�U �X�Q �O�D�Q�J�D�J�H �X�Q�L�Y�H�U�V�H�O ��
�O�H �6�4�/�� �,�O �F�R�Q�Y�L�H�Q�W �G�R�Q�F �G�H �F�K�R�L�V�L�U �X�Q �H�Q�V�H�P�E�O�H �G�H �W�H�F�K�Q�R�O�R�J�L�H�V �S�H�U�P�H�W�W�D�Q�W �G�H �J�p�Q�p�U�H�U
�G�H�V �U�H�T�X�r�W�H�V �6�4�/�� �T�X�D�Q�G �E�L�H�Q �P�r�P�H �O�·�H�[�S�U�H�V�V�L�R�Q �G�H �F�H�V �U�H�T�X�r�W�H�V �H�O�O�H�V���P�r�P�H�V �V�H�U�D�L�W
�F�R�Q�o�X�H �G�D�Q�V �X�Q �D�X�W�U�H �O�D�Q�J�D�J�H�� �3�R�X�U �O�H�V �U�H�T�X�r�W�H�V �F�R�P�S�O�H�[�H�V�� �O�H �6�4�/ �W�H�Q�G �H�Q �H�ä�H�W �D
�r�W�U�H �S�H�X �O�L�V�L�E�O�H�� �O�H�V �R�S�p�U�D�W�L�R�Q�V �V�·�H�P�E�R�v�W�D�Q�W �O�H�V �X�Q�H�V �G�D�Q�V �O�H�V �D�X�W�U�H�V �G�H �P�D�Q�L�q�U�H �W�U�q�V
�O�L�Q�p�D�L�U�H�V�� �H�W �G�R�Q�F �V�R�X�Y�H�Q�W �Y�H�U�E�H�X�V�H�V�� �(�Q �6�4�/ �S�X�U�� �L�O �H�V�W �G�R�Q�F �S�H�X �p�Y�L�G�H�Q�W �G�H �F�U�p�H�U
�X�Q�H �L�P�S�O�p�P�H�Q�W�D�W�L�R�Q �P�R�G�X�O�D�L�U�H �G�·�X�Q�H �U�H�T�X�r�W�H�� �F�·�H�V�W���j���G�L�U�H �X�Q�H �L�P�S�O�p�P�H�Q�W�D�W�L�R�Q �T�X�L
�S�H�U�P�H�W�W�H �X�Q�H �I�D�F�W�R�U�L�V�D�W�L�R�Q �G�H�V �F�R�P�P�D�Q�G�H�V ���Y�R�L�U�H�Q�F�D�G�U�p �������� �H�W �X�Q �S�D�U�D�P�p�W�U�D�J�H �G�H�V
�H�Q�W�U�p�H�V��
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�O�H �P�r�P�H �W�\�S�H �G�·�R�S�p�U�D�W�L�R�Q �� �R�Q �R�E�V�H�U�Y�H �S�D�U �H�[�H�P�S�O�H �V�R�X�Y�H�Q�W �O�·�p�Y�R�O�X�W�L�R�Q �G�X �Q�R�P�E�U�H
�G�·�D�J�H�Q�W�V �G�·�X�Q �F�H�U�W�D�L�Q �W�\�S�H ���D�J�U�p�J�D�W�V�� �I�R�\�H�U�V �S�D�\�V�D�Q�V�� �H�W�F���� �D�X �F�R�X�U�V �G�X �W�H�P�S�V�� �(�Q �6�4�/��
�S�R�X�U �V�S�p�F�L�Ú�H�U �X�Q�H �U�H�T�X�r�W�H �S�H�U�P�H�W�W�D�Q�W �S�D�U �H�[�H�P�S�O�H �G�H �U�p�F�X�S�p�U�H�U �O�H �Q�R�P�E�U�H �G�H �I�R�\�H�U�V
�S�D�\�V�D�Q�V �D�X �F�R�X�U�V �G�X �W�H�P�S�V�� �J�U�R�X�S�p�V �S�D�U �D�Q�Q�p�H �H�W �D�Y�H�F �X�Q �Ú�O�W�U�H �V�X�U �F�H�U�W�D�L�Q�H�V �V�L�P�X�O�D��
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�U�L�T�X�H�� �F�·�H�V�W���j���G�L�U�H �L�Q�G�p�S�H�Q�G�D�Q�W�H �G�X �W�\�S�H �G�·�D�J�H�Q�W �T�X�L �H�Q �G�H�Y�L�H�Q�G�U�D�L�W �X�Q �D�U�J�X�P�H�Q�W�� �L�O �H�V�W
�Q�p�D�Q�P�R�L�Q�V �Q�p�F�H�V�V�D�L�U�H �G�·�\ �D�M�R�X�W�H�U �G�H �Q�R�P�E�U�H�X�V�H�V �O�L�J�Q�H�V �G�H �F�R�G�H�� �&�H�O�D �U�H�Y�L�H�Q�W �S�R�W�H�Q��
�W�L�H�O�O�H�P�H�Q�W �j �G�R�X�E�O�H�U�� �S�R�X�U �F�K�D�F�X�Q �G�H�V �L�Q�G�L�F�D�W�H�X�U�V�� �O�D �O�R�Q�J�X�H�X�U �G�X �F�R�G�H���V�R�X�U�F�H �U�H�T�X�L�V
�S�R�X�U �O�·�H�[�S�U�H�V�V�L�R�Q �G�H�V �U�H�T�X�r�W�H�V�� �H�W �E�L�H�Q �V�€�U �j �O�H�V �U�H�Q�G�U�H �S�O�X�V �F�R�P�S�O�H�[�H �j �P�R�G�L�Ú�H�U �H�W
�F�R�U�U�L�J�H�U�� �'�H �S�O�X�V�� �O�H�V �P�R�G�H�V �G�·�H�[�S�U�H�V�V�L�R�Q �T�X�L �S�H�U�P�H�W�W�H�Q�W �G�H �P�R�G�X�O�D�U�L�V�H�U �G�X �F�R�G�H �6�4�/
�S�H�X�Y�H�Q�W �Y�D�U�L�H�U �I�R�U�W�H�P�H�Q�W �V�H�O�R�Q �O�H�V �6�*�%�' �F�K�R�L�V�L�V�� �Q�·�p�W�D�Q�W �S�D�V �V�W�U�L�F�W�H�P�H�Q�W �G�p�F�U�L�W�V �G�D�Q�V
�O�H�V �Q�R�U�P�H�V �6�4�/�� �$�L�Q�V�L�� �O�D �G�p�F�O�D�U�D�W�L�R�Q �G�·�X�Q�H �Y�D�U�L�D�E�O�H�� �S�D�U �H�[�H�P�S�O�H �S�R�X�U �S�D�U�D�P�p�W�U�H�U �O�H
�Q�R�P �G�H �O�D �W�D�E�O�H �F�R�Q�W�H�Q�D�Q�W �O�H�V �D�J�H�Q�W�V�� �H�V�W �W�U�q�V �G�L�ä�p�U�H�Q�W�H �G�D�Q�V �O�H�V �G�H�X�[ �6�*�%�' �O�H�V �S�O�X�V
�X�W�L�O�L�V�p�V ���0�\�6�4�/ �H�W �3�R�V�W�J�U�H�6�4�/����
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