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ŞŅƚųƉz~j8ěĜĹ
ȶȉȶȏ�Ȣ�³X³�YRI�ȢRR³I�H³GMWMZI�TSYV�574+�MR��TPȢG³I�
WSYW�PI�WMKRI�HI�PƶMRRSZȢXMSR�IX�HI�PƶȢHȢTX�ȢXMSR��5PYW�
UYI�NȢQȢMW��RSXVI�IRKȢKIQIRX�VIWXI�GIRXV³�WYV�PIW�
NIYRIW��PIYV�V³YWWMXI�IX�PIYV�ȢZIRMV�HȢRW�YR�QSRHI�
TVSJIWWMSRRIP�IR�GSRWXȢRXI�³ZSPYXMSR�

5SYV�QMIY\�ȢGGSQTȢKRIV�RSW�ȢTTVIRXM�I�W�IX�
V³TSRHVI�ȢY\�FIWSMRW�HY�QȢVGL³��RSYW�ȢZSRW�
IRXVITVMW�HƶMQTSVXȢRXW�ȢNYWXIQIRXW�WXVȢX³KMUYIW�� 
1Ȣ�ZIRXI�HƶYRI�TȢVGIPPI�IR�
HILSVW�HI�RSXVI�IWTȢGI�HI�
XVȢZȢMP�IX�PƶȢGUYMWMXMSR�HƶYR�
RSYZIP�IQTPȢGIQIRX�
MH³ȢPIQIRX�WMXY³��GSRWXMXYIRX�
YR�MRZIW�XMWWIQIRX�GP³��(I�WMXI�
TIVQIXXVȢ�RSR�WIYPIQIRX�
HƶȢQ³PMSVIV�RSW�MRJVȢWXVYGXYVIW��
QȢMW�WYVXSYX�HI�H³ZIPSTTIV�HIW�
ǻPM²VIW�IWWIR�XMIPPIW��XIPPIW�UYI�
PI�TȢ]WȢ�KMWQI��PIW�Q³XMIVW�
HƶMRWXȢPPȢ�XIYV��XVMGI�WȢRMXȢMVI�IX�
WSPȢMVI��ȢMRWM�UYI�PȢ�QSHIVRM�
WȢXMSR�HI�RSW�MRWXȢPPȢXMSRW�TSYV�
QMIY\�V³TSRHVI�ȢY\�FIWSMRW�HI� 
RSW�ȢGXMZMX³W�TVȢXMUYIW�

(IW�TVSNIXW�X³QSMKRIRX�HI�RSXVI�ZSPSRX³�HI�VIWXIV�
ȢKMPIW�IX�XSYVR³W�ZIVW�PƶȢZIRMV��*R�VIRJSV±ȢRX�RSXVI�SǺVI�
HI�JSVQȢXMSR�ȢZIG�HIW�Q³XMIVW�IR�PMIR�ȢZIG�PȢ�XVȢRWM�
XMSR�³RIVK³XMUYI�IX�PIW�XIGLRSPSKMIW�ȢGXYIPPIW��RSYW�
TV³TȢVSRW�RSW�NIYRIW�ª�VIPIZIV�PIW�H³ǻW�HI�HIQȢMR�

1ƶȢRR³I�Ȣ�³KȢPIQIRX�³X³�QȢVUY³I�TȢV�YR�XSYVRȢRX�
LYQȢMR��2SRWMIYV�5ȢWGȢP�)YGV]��HSRX�PI�PIȢHIVWLMT� 
IX�PȢ�ZMWMSR�SRX�JȢ±SRR³�574+�MR��WI�TV³TȢVI�ª�YRI�
VIXVȢMXI�FMIR�Q³VMX³I�ª�PȢ�ǻR�J³ZVMIV�ȶȉȶȍ��3SYW�PYM�
HIZSRW�YRI�MQQIRWI�KVȢXMXYHI�TSYV�WSR�XVȢZȢMP�
I\IQTPȢMVI���SR�WYGGIWWIYV��2SRWMIYV�2ȢVGIP�
'ȢYQȢRR��Ȣ�TVMW�WIW�JSRGXMSRW�IR�ȢSÆX�ȶȉȶȏ��8SYX�IR�
WƶMRWGVMZȢRX�HȢRW�PȢ�GSRXMRYMX³�HI�WSR�TV³H³GIWWIYV�� 
MP�ȢTTSVXI�YRI�ȢTTVSGLI�RSYZIPPI�IX�YR�WSYǾI�H]RȢ�
QMUYI�TSYV�KYMHIV�574+�MR�ZIVW�WIW�RSYZIPPIW�V³YWWMXIW�

/I�XMIRW�ª�VIQIVGMIV�WMRG²VIQIRX�XSYXIW�PIW�³UYMTIW�
Ƴ�³HYGȢXIYVW�XVMGIW��IRWIMKRȢRX�I�W��2�5��GSSVHMR�
ȢXIYVW�XVMGIW�IX�TIVWSRRIP�ȢHQMRMWXVȢXMJ�Ƴ�TSYV�PIYV�
IRKȢKI�QIRX�MRPȢWWȢFPI��,V¬GI�ª�ZSYW��RSW�NIYRIW�
XVSYZIRX�YR�IRZMVSRRIQIRX�TVSTMGI�ª�PIYV�H³ZIPST�
TIQIRX�TIVWSRRIP�IX�TVSJIWWMSRRIP��9R�QIVGM�TȢVXM�
GYPMIV�ª�QIW�GSPP²KYIW�HY�(SRWIMP�HI�+SRHȢXMSR�� 
HSRX�PI�WSYXMIR�WȢRW�JȢMPPI�TIVQIX�ª�574+�MR�HI�
KVȢRHMV�IX�HI�TVSWT³VIV�

*RWIQFPI��RSYW�ȢFSVHSRW�ȶȉȶȍ�
ȢZIG�GSRǻȢRGI��TV´XW�ª�TSYV�WYMZVI�
RSXVI�QMWWMSR�HƶȢGGSQT�ȢKRIV�PIW�
NIYRIW�ZIVW�YR�ȢZIRMV�TVSQIXXIYV�
IX�VMGLI�HI�TSWWMFMPMX³W�

&ZIG�XSYXI�QȢ�VIGSRRȢMWWȢRGI�

`ĜÎĘåĬƉUŅĬĬƼ 
zųæŸĜÚåĹƋƉÚƚƉ�ŅĹŸåĜĬ 
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MOT DU  
DIRECTEUR  
SORTANT
XűĘåƚųåƉÚƚƉÅĜĬ°Ĺ

+ȢMVI�PI�FMPȢR�HƶYRI�H³GIRRMI�HI�XVȢZȢMP�TȢVȢ¹X� 
FMIR�GSQTPI\I��IX�VIWXIVȢMX�WSMX�PȢGYRȢMVI��WSMX�
TV³XIRXMIY\�

(I�UYM�IWX�WÆV��GƶIWX�UYI�PIW�TVSǻPW�IX�PIW�
GSQTSVXIQIRXW�HI�RSW�ȢTTVIRXM�I�W�SRX�³ZSPY³�IR�
Q´QI�XIQTW�UYI�PIW�XIRHȢRGIW�HI�PȢ�ZMI�GSYVȢRXI��
1IW�MRJSVQȢXMSRW�JYWIRX�HI�XSYXIW�TȢVXW��WSYZIRX�
JȢYWW³IW�TȢV�HIW�WMXIW�SY�HIW�
MRǼYIRGIYVW�UYM�RƶȢTTSVXIRX�
ȢYGYRI�ZȢPIYV�ȢNSYX³I��WM�GI�
RƶIWX�YRI�GIVXȢMRI�J³FVMPMX³�IX��
WSYZIRX��UYIPUYIW�HSYXIW�SY�
MRGIVXMXYHIW�WYTTP³QIRXȢMVIW�ª�
HI�NIYRIW�GIVZIȢY\�IR�TPIMRI�
XVȢRWJSVQȢXMSR�

1IW�GSPPȢFSVȢXIYVW��IR��YMWWI�IX�
ȢMPPIYVW��JSRX�³XȢX�HƶYRI�RSYZIPPI�
TSWXYVI��WSYXIRYI�TȢV�YR�
QȢRUYI�GVMȢRX��TSYV�GIVXȢMRW�
TSWXIW��HI�QȢMR�HƶĦYZVI�
UYȢPMǻ³I��1IW�FIWSMRW�TIVWSRRIPW�IX�JȢQMPMȢY\�HIW�
IQTPS]³W�WSRX�QMIY\�MHIRXMǻ³W�IX�WSRX�TPYW�
JV³UYIQQIRX�TPȢG³W�GSQQI�TVMSVMX³W�

1Ȣ�Ȯe�7³ZMWMSR�HI�Pƶ&WWYVȢRGI�MRZȢPMHMX³�Ȣ�ȢYWWM�
ȢQIR³�UYIPUYIW�GSPSVȢXMSRW�HMǺ³VIRXIW�HȢRW�WIW�
ȢXXIRXIW�HI�TVMWI�IR�GLȢVKI�HIW�F³R³ǻGMȢMVIW�HƶYRI�
JSVQȢXMSR�MRMXMȢPI�WSYXIRYI��GIVXMǻȢRXI��SY�TȢW�

1IW�GSRXVȢMRXIW�IX�PIW�HIQȢRHIW�HY�QȢVGL³�HY�
XVȢZȢMP�WI�WSRX�TV³GMW³IW��MQTVMQȢRX�YRI�GIVXȢMRI�
TVIWWMSR�WYV�PIW�RSYZIȢY\�ȢVVMZȢRXW��1ƶMRXVSHYGXMSR�SY�
PI�VIRJSVGIQIRX�HI�GIVXȢMRIW�ǻPM²VIW�HI�JSVQȢXMSR�

WT³GMȢPMW³I�RI�WSRX�TPYW�WIYPIQIRX�HIW�ȢGXIW�
WTSVȢHMUYIW��QȢMW�HIW�FIWSMRW�TIVQȢRIRXW�
HƶȢNYWXIQIRXW�

&Y�GSYVW�HIW�ȢRW��NƶȢM�XIRX³�HI�GSRNYKYIV�GIW�TȢVȢ�
Q²XVIW�³ZSPYXMJW�IRXVI�IY\�IR�ȢHȢTXȢRX�PIW�VIWWSYVGIW�
LYQȢMRIW�IX�PIW�QS]IRW�ǻRȢRGMIVW�HMWTSRMFPIW�

1IW�TVSNIXW��V³ȢPMW³W�SY�IR�GSYVW��
SRX�IY�GSQQI�SFNIGXMJ�GSQQYR�
YRI�ȢQ³PMSVȢXMSR�GSRWXȢRXI�HIW�
SYXMPW�IX�Q³XLSHIW�HI�JSVQȢXMSR�
IX�HI�TVSHYGXMSR��ȢMRWM�UYI�HIW�
PMIY\�HƶL³FIVKIQIRX��3SXVI�
.RWXMXYXMSR�JȢMX�TVIYZI�ȢGXYIP�
PIQIRX�HƶYRI�FIPPI�ȢXXVȢGXMZMX³�
TYMWUYI�PȢ�TPYTȢVX�HIW�ȢXIPMIVW� 
HI�JSVQȢXMSR�JSRGXMSRRIRX� 
ª�TPIMR�V³KMQI�

&Y�QSQIRX�HI�XSYVRIV�PȢ�TȢKI�� 
NI�XVȢRWQIXW�ª�QSR�WYGGIWWIYV�

YRI�FIPPI�³UYMTI�HI�GȢHVIW�IX�HI�JSVQȢXIYVW�XVMGIW�
QSXMZ³�I�W�IX�I\T³VMQIRX³�I�W��/I�WSYLȢMXI�ª�XSYXIW� 
IX�ª�XSYW�HI�TSYVWYMZVI�GI�QIVZIMPPIY\�ZS]ȢKI�HȢRW�
PȢ�JSVQȢXMSR�WT³GMȢPMW³I�ȢZIG�PIW�RSYZIPPIW�ZSP³IW�
HƶȢTTVIRXM�I�W�UYM�RI�QȢRUYIVSRX�TȢW�HI�JȢMVI�³ZSPYIV�
ª�PIYV�XSYV�YRI�.RWXMXYXMSR�XSYNSYVW�NIYRI��IX�
GITIRHȢRX�FMIRX¿X�SGXSK³RȢMVI�

1Ȣ�FSYGPI�IWX�FSYGP³I�

z²ŸÎ²ĬƉ%ƚÎųƼ 
%ĜųåÎƋåƚų

LE MOT  
DU DIRECTEUR
�ĹåƉĹŅƚƴåĬĬåƉæƋ°Şå

9RI�RSYZIPPI�³XȢTI�HI�QȢ�ZMI�TVSJIWWMSRRIPPI 
Ȣ�GSQQIRG³�PI�ȍ�ȢSÆX�ȶȉȶȏ��PSVWUYI�NƶȢM�VINSMRX�
574+�MR��ȢTV²W�HI�RSQFVIYWIW�ȢRR³IW�HȢRW�PI�
WIGXIYV�HI�PȢ�GSRWXVYGXMSR��)²W�QIW�TVIQMIVW�NSYVW��
NƶȢM�GSRWXȢX³�YRI�TȢVJȢMXI�GSQTȢXMFMPMX³�ȢZIG�PIW�
ZȢPIYVW�UYM�QI�XMIRRIRX�ª�GĦYV���TVSJIWWMSRRȢPMWQI��
SYZIVXYVI��FMIRZIMPPȢRGI�IX�GSPPȢFSVȢXMSR�

574+�MR�WI�HMWXMRKYI�TȢV�WIW�Ȧȴ�ǻPM²VIW�HI�JSVQȢXMSR��
WSPMHIQIRX�ȢRGV³IW�HȢRW�PIW�FIWSMRW�V³IPW�HY�
QȢVGL³�HY�XVȢZȢMP��*R�GSPPȢ�FSVȢXMSR�ȢZIG�RSW�
MQTSVXȢRXW�TȢVXIRȢMVIW�I\XIVRIW��RSYW�SǺVSRW�YRI�
JSVQȢXMSR�MRX³KV³I�HȢRW�YR�Z³VMXȢFPI�TȢVXIRȢVMȢX�
KȢKRȢRX�KȢKRȢRX��3SW�HIY\�YRMX³W�HI�TVSHYGXMSR�
SYZIVXI�TSYV�HIW�GPMIRXW�I\XIVRIW��XIPW�UYI�PI�,ȢVȢKI�
574+�MR�IX�1I�5ȢZ³�,SYVQȢRH��SǺVIRX�³KȢPIQIRX�
HIW�STTSVXYRMX³W�YRMUYIW�HI�GSPPȢFSVȢXMSR��
1ƶȢGGSQTȢKRI�QIRX�WSGMS�³HYGȢXMJ�IX�PȢ�JSVQȢXMSR�
WGSPȢMVI�GSQTP²XIRX�TȢVJȢMXIQIRX�RSXVI�HMWTSWMXMJ� 
HI�JSVQȢXMSR�

3SYW�F³R³ǻGMSRW�HƶYRI�I\GIP�PIRXI�GSPPȢFSVȢXMSR�
ȢZIG�RSXVI�TȢVXIRȢMVI�HI�Pƶ&WWYVȢRGI�MRZȢPMHMX³�� 
UYM�NSYI�YR�V¿PI�MQTSVXȢRX�TSYV�UYI�RSYW�TYMWWMSRW�
V³YWWMV�RSXVI�QMWWMSR�

/I�WSYLȢMXI�VIQIVGMIV�5ȢWGȢP�)YGV]��TSYV�PI�GLIQMR�
TȢVGSYVY�IX�PIW�RSQFVIY\�WYGG²W�V³ȢPMW³W�WSYW� 
WȢ�HMVIGXMSR���Ȣ�KIWXMSR�GPȢMVZS]ȢRXI�IX�HYVȢFPI� 
HI�PƶMRWXMXYXMSR�IX�PȢ�XVȢRWMXMSR�UYƶMP�Ȣ�WY�ȢWWYVIV� 
SRX�³X³�I\IQTPȢMVIW��JȢGMPMXȢRX�QSR�ȢVVMZ³I�IX� 
QȢ�TVMWI�HI�JSRGXMSR�

/I�VIQIVGMI�³KȢPIQIRX�XSYW�XIW�PIW�GSPPȢFSVȢ� 
XIYVW�XVMGIW�TSYV�PIYV�ȢGGYIMP�GLȢPIYVIY\��ȢMRWM� 
UYI�PI�(SRWIMP�HI�+SRHȢXMSR�TSYV�WȢ�GSRǻȢRGI�� 
(ƶIWX�ȢZIG�YR�MQQIRWI�TPȢMWMV�UYI�NI�QƶIRKȢKI� 
HȢRW�GIXXI�QMWWMSR�UYM��FMIR�UYI�HMǺ³VIRXI�HI�QIW�

I\T³VMIRGIW�TȢWW³IW��HIQIYVI�GIRXV³I�WYV�PȢ�
GSRWXVYGXMSR�Ƴ�QȢMW�GIXXI�JSMW��MP�WƶȢKMX�HI�GSRWXVYMVI�
PƶȢZIRMV�HI�RSW�NIYRIW�

(LI^�574+�MR��NƶȢM�XVSYZ³�YR�IRKȢKIQIRX�UYM�QI�
TIVQIX�HI�XVȢZȢMPPIV�ȢZIG�IX�TSYV�PIW�́ XVIW�LYQȢMRW�

*RWIQFPI��GSRXMRYSRW�ª�ȢZȢRGIV��IX�ª�GSRWXVYMVI�YR�
ȢZIRMV�TVSQIXXIYV�IR�JȢZIYV�HI�RSW�NIYRIW��

&ZIG�QIW�TPYW�GSVHMȢPIW�WȢPYXȢXMSRW�

`²ųÎåĬƉ�²ƚĵ²ĹĹ 
%ĜųåÎƋåƚų
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LES FILIÈRES
&TV²W�TPYW�HƶYR�ȢR�HƶȢRȢP]WI�IX�HI�V³ǼI\MSR�� 
PȢ�RSYZIPPI�VIRXV³I�WGSPȢMVI�Ȣ�³X³�QȢVUY³I�TȢV� 
PȢ�QMWI�IR�TPȢGI�HƶYRI�RSYZIPPI�SVKȢRMWȢXMSR 
ȢY�WIMR�HY�)³TȢVXIQIRX�HI�PȢ�+SVQȢXMSR�
5VSJIWWMSRRIPPI�IX�HI�PȢ�5VSHYGXMSR��

)ȢRW�PI�FYX�HƶȢQ³PMSVIV�PƶIǽGȢGMX³�HI�PƶIRGȢHVIQIRX� 
IX�PȢ�UYȢPMX³�HI�RSW�WIVZMGIW��PI�H³TȢVXIQIRX�IWX�
H³WSVQȢMW�GSQTSW³�HI�XVSMW�7IWTSRWȢFPIW�HI�+MPM²VIW�
5VSJIWWMSRRIPPIW�
7+5��IX�HƶYRI�7IWTSRWȢFPI�
+SVQȢXMSR�IX�5VSHYGXMSR�IR�.RXIRHȢRGI�
7+5.���XSYW�XIW�
VȢXXȢGL³�I�W�ȢY�7IWTSRWȢFPI�HY�)³TȢVXIQIRX�HI�PȢ�
+SVQȢXMSR�IX�5VSHYGXMSR��(IXXI�VIWXVYGXYVȢXMSR�ZMWI�ª�
QMIY\�V³TSRHVI�ª�RSW�FIWSMRW�GVSMWWȢRXW�� 
XȢRX�IR�MRXIVRI�UYƶȢZIG�RSW�TȢVXIRȢMVIW�

1I�TVSGIWWYW�HI�V³SVKȢRMWȢXMSR�Ȣ�H³FYX³�TȢV�YRI�
ȢRȢP]WI�ȢTTVSJSRHMI�HIW�JSVGIW�IX�HIW�JȢMFPIWWIW�HI�
RSXVI�WXVYGXYVI�ȢGXYIPPI��)IW�WMQYPȢXMSRW�SRX�³X³�
V³ȢPMW³IW�IX�HIW�GSRWYPXȢXMSRW�QIR³IW�TSYV�VIGYIMPPMV�
HIW�MH³IW�ZȢVM³IW���YV�GIXXI�FȢWI��YR�TPȢR�HƶȢGXMSR�
H³XȢMPP³�Ȣ�³X³�³PȢFSV³��MRGPYȢRX�YRI�QMWI�IR�ĦYZVI�
TVSKVIWWMZI��ȢZIG�HIW�³XȢTIW�GP³W�GPȢMVIQIRX�H³ǻRMIW��
)IW�V³YRMSRW�V³KYPM²VIW�SRX�³X³�SVKȢRMW³IW�TSYV�
MRJSVQIV�PIW�HMǺ³VIRXIW�TȢVXMIW�TVIRȢRXIW�HI�
PƶȢZȢRGIQIRX�HIW�H³QȢVGLIW��,V¬GI�ª�GIXXI�ȢTTVSGLI�
Q³XLSHMUYI��RSYW�ȢZSRW�TY�QMRMQMWIV�PIW�
TIVXYVFȢXMSRW�IX�ȢWWYVIV�YRI�XVȢRWMXMSR�ȢYWWM�HSYGI�IX�
VIWTIGXYIYWI�UYI�TSWWMFPI��9RI�³UYMTI�GSQTSW³I�HI�
GSPPȢFSVȢXIYVW�XVMGIW�MRXIVRIW�GLIZVSRR³�I�W�IX�
I\T³VMQIRX³�I�W��VIRJSVG³I�TȢV�PIW�GSQT³XIRGIW�HƶYR�
RSYZIȢY�GSPPȢFSVȢXIYV��Ȣ�ZY�PI�NSYV��)ITYMW��GIXXI�
³UYMTI�RI�GIWWI�HI�KVȢRHMV�IRWIQFPI��SǺVȢRX�YR�IWTVMX�
Hƶ³UYMTI�VIQȢVUYȢFPI�IX�V³NSYMWWȢRX�

1I�PȢ�7+5�NSYI�YR�V¿PI�GVYGMȢP�HȢRW�RSXVI�SVKȢRMWȢXMSR�� 
.P�WƶȢKMX�HƶYR�GȢHVI�MRXIVQ³HMȢMVI�UYM�JȢMX�PI�PMIR�IRXVI�PI�
XIVVȢMR�ȢZIG�WIW�V³ȢPMX³W�IX�WIW�FIWSMRW��IX�PȢ�)MVIGXMSR�
HI�RSXVI�.RWXMXYXMSR��1IW�UYȢXVI�VIWTSRWȢFPIW�HI�
WIGXIYV�WSRX�GLȢVK³�I�W�HƶȢWWYVIV�PȢ�KIWXMSR�IX�PI�FSR�
JSRGXMSRRIQIRX�HI�PIYVW�ǻPM²VIW�VIWTIGXMZIW��(IXXI�
RSYZIPPI�V³TȢVXMXMSR�HIW�VIWTSRWȢFMPMX³W�Ȣ�TIVQMW�YRI�
QIMPPIYVI�WT³GMȢPMWȢXMSR�IX�YRI�TPYW�KVȢRHI�V³ȢGXMZMX³�
JȢGI�ȢY\�H³ǻW�VIRGSRXV³W��1IW�W]RIVKMIW�MRXIVWIGXS�
VMIPPIW�SRX�³X³�VIRJSVG³IW��GV³ȢRX�ȢMRWM�YRI�H]RȢQMUYI�
JȢZSVȢFPI�

Nouvelle  
Ņųč°ĹĜŸ°ƋĜŅĹƉ
ÚƚƉŸåÎƋåƚųƉ
ŞųŅüåŸŸĜŅĹĹåĬ

1IW�TVIQMIVW�V³WYPXȢXW�HI�GIXXI�V³SVKȢRMWȢXMSR�WSRX�
TVSQIXXIYVW��3SYW�ȢZSRW�GSRWXȢX³�YRI�ȢQ³PMSVȢXMSR�
HI�PȢ�GSSVHMRȢXMSR�IRXVI�PIW�HMǺ³VIRXW�WIGXIYVW��YRI�
TPYW�KVȢRHI�WȢXMWJȢGXMSR�IR�MRXIVRI�IX�YRI�QIMPPIYVI�
GSPPȢFSVȢXMSR�ȢZIG�RSW�TȢVXIRȢMVIW�I\XIVRIW��3SYW�
VIWXSRW�IRKȢK³W�IX�TVSȢGXMJW�TSYV�TSYVWYMZVI�RSW�
IǺSVXW�HƶSTXMQMWȢXMSR�IX�SǺVMV�YRI�+SVQȢXMSR�
5VSJIWWMSRRIPPI��T³GMȢPMW³I�HI�LȢYXI�UYȢPMX³��
*RWIQFPI��RSYW�TSYZSRW�V³YWWMV�IR�XVȢRWJSVQȢRX�
GLȢUYI�H³ǻ�IR�ZMGXSMVI�IX�GLȢUYI�MH³I�IR�V³ȢPMWȢXMSR�
GSRGV²XI��GSQQI�PI�W]QFSPMWI�PI�WPSKȢR�HI�574+�MR�

/I�VIQIVGMI�PIW�VIWTSRWȢFPIW�Hƶ³UYMTIW�IX�XSYXIW�PIW�
TIVWSRRIW�Ȣ]ȢRX�TȢVXMGMT³�HI�TV²W�SY�HI�PSMR�ª�GI�
TVSGIWWYW�HI�GLȢRKIQIRX��/I�WSYLȢMXI�TPIMR�WYGG²W�IX�
FIȢYGSYT�HI�TPȢMWMV�ª�Pƶ³UYMTI�HIW�7IWTSRWȢFPIW�HI�
+MPM²VIW�5VSJIWWMSRRIPPIW�

�åųƋų²ĹÚƉ%åŸÎĬŅƚƻ 
~åŸŞŅĹŸ²ÅĬåƉ8Ņųĵ²ƋĜŅĹƉåƋƉzųŅÚƚÎƋĜŅĹ
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HIW�QȢRHȢXW�ZȢVM³W�TSYV�HIW�GPMIRXW�I\XIVRIW��(IW�
QȢRHȢXW�TIYZIRX�MRGPYVI�HIW�TVSNIXW�HI�V³RSZȢXMSR�
HI�WȢPPIW�HI�FȢMRW��PƶMRWXȢPPȢXMSR�HI�W]WX²QIW�HI�
GLȢYǺȢKI��SY�PȢ�QMWI�IR�TPȢGI�HI�V³WIȢY\�HI�
GȢRȢPMWȢXMSRW�TSYV�HIW�GSRWXVYGXMSRW�RIYZIW��
8VȢZȢMPPIV�WYV�HIW�TVSNIXW�V³IPW�TIVQIX�ȢY\�
ȢTTVIRXM�I�W�HI�H³ZIPSTTIV�PIYV�WIRW�HY�WIVZMGI�
GPMIRX��PIYV�GȢTȢGMX³�ª�V³WSYHVI�HIW�TVSFP²QIW�IX�PIYV�
ȢHȢTXȢFMPMX³�JȢGI�ª�HIW�WMXYȢXMSRW�MQTV³ZYIW��)IW�
WXȢKIW�ȢY�WIMR�HƶIRXVITVMWIW�HY�QȢVGL³�HY�XVȢZȢMP�
TVMQȢMVI�ZMIRHVSRX�MH³ȢPIQIRX�IRVMGLMV�PI�TȢRIP�
HƶI\T³VMIRGIW�TVSTSW³IW�ª�RSW�ȢTTVIRȢRX�I�W�

3SXVI�HMWTSWMXMJ�HI�JSVQȢXMSR�IWX�GSR±Y�TSYV�́ XVI�
ǼI\MFPI�IX�V³ȢGXMJ�ȢY\�FIWSMRW�HY�QȢVGL³�HY�XVȢZȢMP��
3SYW�RSYW�ȢWWYVSRW�UYI�RSW�ȢTTVIRXM�I�W�VI±SMZIRX�
YRI�JSVQȢXMSR�GSQTP²XI�IX�HMZIVWMǻ³I��GSYZVȢRX�ȢMRWM�
XSYW�PIW�ȢWTIGXW�HY�Q³XMIV�HƶMRWXȢPPȢXIYV�XVMGI�WȢRM�
XȢMVI��(IPȢ�MRGPYX�RSR�WIYPIQIRX�PIW�GSQT³XIRGIW�
XIGLRMUYIW��QȢMW�ȢYWWM�HIW�GSQT³XIRGIW�XVȢRWZIV�
WȢPIW�XIPPIW�UYI�PȢ�GSQQYRMGȢXMSR��PȢ�KIWXMSR�HY�
XIQTW�IX�PI�XVȢZȢMP�IR�³UYMTI�

1Ȣ�TVSJIWWMSR�HƶMRWXȢPPȢXIYV�XVMGI�WȢRMXȢMVI�IWX�IWWIR�
XMIPPI�HȢRW�RSXVI�WSGM³X³�QSHIVRI�IX�VIWXI�YR�Q³XMIV�
HƶȢZIRMV�SǺVȢRX�HI�FIPPIW�TIVWTIGXMZIW��.P�IWX�HSRG�
MQTSVXȢRX�UYI�PȢ�VIP²ZI�WSMX�ȢWWYV³I�

�M�ZSYW�́ XIW�MRX³VIWW³�I��RƶL³WMXI^�TȢW�ª�RSYW�PI�JȢMVI�
WȢZSMV��(ƶIWX�ȢZIG�PI�TPYW�KVȢRH�HIW�TPȢMWMVW�UYI�RSYW�
ZSYW�JIVSRW�H³GSYZVMV�RSXVI�ȢXIPMIV�HI�JSVQȢXMSR�
TVSJIWWMSRRIPPI�WT³GMȢPMW³�

�åųƋų²ĹÚƉ%åŸÎĬŅƚƻ 
~åŸŞŅĹŸ²ÅĬåƉ8Ņųĵ²ƋĜŅĹƉåƋƉzųŅÚƚÎƋĜŅĹ

8ĜĬĜìųåƉ 
Ÿ°ĹĜƋ°Ĝųå
1ƶȢRR³I�ȶȉȶȏ�Ȣ�³KȢPIQIRX�QȢVUY³�PI�PȢRGIQIRX�
HI�RSXVI�RSYZIPPI�ǻPM²VI�HI�JSVQȢXMSR��*R�J³ZVMIV��
RSYW�ȢZSRW�ȢGGYIMPPM�4PMZMIV�,ȢTȢR]��2Ȣ¹XVI�
WSGMSTVSJIWWMSRRIP�
2�5��I\TIVX�HȢRW�PI�HSQȢMRI�
HY�WȢRMXȢMVI�IX�HY�GLȢYǺȢKI���SR�ȢVVMZ³I�RSYW�Ȣ�
TIVQMW�HI�ǻRȢPMWIV�YRI�TLȢWI�GVYGMȢPI�HY�TVSNIX��
,V¬GI�ª�WSR�I\TIVXMWI��WSR�WIRW�HY�H³XȢMP�IX�WȢ�
ZȢWXI�I\T³VMIRGI��PȢ�+SRHȢXMSR�Ȣ�TY�GSRWXVYMVI� 
YR�ȢXIPMIV�TȢVJȢMXIQIRX�ȢHȢTX³�ȢY\�FIWSMRW� 
HI�RSW�JYXYVW�WXȢKMȢMVIW�IX�ȢTTVIRXM�I�W��

&ZIG�YRI�³UYMTI�HI�TVSNIX�GSQTP²XI��RSYW�ȢZSRW�
³PȢFSV³�YR�GSRGITX�TIVQIXXȢRX�HI�JSVQIV�HIW�NIYRIW�
HȢRW�PȢ�XIGLRMUYI�HY�F¬XMQIRX��ȢZIG�YRI�
WT³GMȢPMWȢXMSR�WȢRMXȢMVI��IR�&+5�IX�+5VȢ��1IW�
GIVXMǻGȢXMSRW�TVSJIWWMSRRIPPIW�HI�RSXVI�2�5�SǺVIRX�
³KȢPIQIRX�PȢ�TSWWMFMPMX³�ª�RSW�NIYRIW�HI�WYMZVI�YRI�
JSVQȢXMSR�GIVXMǻȢRXI�(+(�HȢRW�RSXVI�(+5��

��HMǺ³VIRXIW�SGGȢWMSRW��PƶȢXIPMIV�WȢRMXȢMVI�Ȣ�IY�PI�
TPȢMWMV�HI�TV³WIRXIV�GIXXI�RSYZIPPI�TVSJIWWMSR�ȢY\�
QYPXMTPIW�JȢGIXXIW�ȢY\�ȢYXVIW�WIGXIYVW�IX�GSPPȢ�FS�
VȢXIYVW�XVMGIW�HI�574+�MR��(IW�TV³WIRXȢXMSRW�IX�
QSQIRXW�Hƶ³GLȢRKIW�SRX�³KȢPIQIRX�³X³�TȢVXȢK³W�
ȢZIG�GIVXȢMRW�HI�RSW�TȢVXIRȢMVIW��HIW�IRXVITVIRIYVW�
IX�HIW�QIQFVIW�HI�PƶȢWWSGMȢXMSR�TVSJIWWMSRRIPPI�HY�
Q³XMIV���YMWWIXIG�UYI�RSYW�ȢZSRW�VINSMRX�GSQQI�
QIQFVI�GIX�ȢYXSQRI��3SYW�RSYW�V³NSYMWWSRW�HI� 
GIW�VMGLIW�GSPPȢFSVȢXMSRW�ȢZIG�PIW�HMǺ³VIRXIW�TȢVXMIW�
TVIRȢRXIW�IX�PIW�VIQIVGMSRW�WMRG²VIQIRX�TSYV�PIYV�
MRX³V´X�IX�WSYXMIR�

��TIMRI�PȢ�RSYZIPPI�ȢRR³I�WGSPȢMVI�PȢRG³I��RSYW�
ȢZSRW�VI±Y�RSW�TVIQM²VIW�HIQȢRHIW�HI�WXȢKI�HȢRW�
GIXXI�RSYZIPPI�ǻPM²VI��TSYV�RSXVI�TPYW�KVȢRH�TPȢMWMV��
)ITYMW��PIW�WXȢKIW�WI�TSYVWYMZIRX�ȢZIG�HIW�NIYRIW�

GYVMIY\�WIW�HI�H³GSYZVMV�PIW�HMǺ³VIRXW�ȢWTIGXW�HY�
Q³XMIV�HȢRW�PȢ�FVȢRGLI��(IW�WXȢKIW�TIVQIXXIRX�ȢY\�
NIYRIW�HI�WI�JȢQMPMȢVMWIV�ȢZIG�PIW�X¬GLIW�UYSXMHMIR�
RIW�HƶYR�I�MRWXȢPPȢXIYV�XVMGI�WȢRMXȢMVI��XIPPIW�UYI�
PƶMRWXȢPPȢXMSR�IX�PȢ�QȢMRXIRȢRGI�HIW�W]WX²QIW�
Hƶ³ZȢGYȢXMSR�IX�HƶȢPMQIRXȢXMSR�IR�IȢY�GLȢYHI�JVSMHI��
PȢ�PIGXYVI�HI�TPȢRW�IX�PȢ�GSRRȢMWWȢRGI�HIW�QȢX³VMȢY\�

3SW�ȢTTVIRXM�I�W�GSQQIRGIRX�PIYV�TȢVGSYVW�TȢV� 
HIW�XVȢZȢY\�HI�FȢWI�IR�ȢXIPMIV��SÄ�MPW�ȢTTVIRRIRX� 
ª�QȢRMTYPIV�PIW�SYXMPW�IX�QȢX³VMȢY\�IWWIRXMIPW� 
ª�PȢ�TVSJIWWMSR�HƶMRWXȢPPȢXIYV�XVMGI�WȢRMXȢMVI��.PW�WI�
JȢQMPMȢVMWIRX�ȢZIG�PIW�XIGLRMUYIW�HI�WSYHYVI��HI�
GMRXVȢKI�HIW�XY]ȢY\��IX�HI�VȢGGSVHIQIRX�HIW�
³UYMTIQIRXW�WȢRMXȢMVIW�XIPW�UYI�PIW�³ZMIVW��
FȢMKRSMVIW��HSYGLIW�IX�GLȢYǺI�IȢY��(IW�TVIQM²VIW�
³XȢTIW�WSRX�GVYGMȢPIW�TSYV�H³ZIPSTTIV�HIW�
GSQT³XIRGIW�WSPMHIW�IX�YRI�GSQTV³LIRWMSR�
ȢTTVSJSRHMI�HIW�TVMRGMTIW�JSRHȢQIRXȢY\�HY�
WȢRMXȢMVI��*R�TȢVȢPP²PI��PIW�ȢTTVIRXM�I�W�TȢVXMGMTIRX�ª�
HIW�XVȢZȢY\�WYV�WMXI��SÄ�MPW�IPPIW�ȢTTPMUYIRX�PIYVW�
GSRRȢMWWȢRGIW�HȢRW�HIW�WMXYȢXMSRW�V³IPPIW��.PW�WSRX�
IRGȢHV³W�TȢV�YR�2�5�I\T³VMQIRX³�UYM�PIW�KYMHI� 
HȢRW�PƶMRWXȢPPȢXMSR�IX�PȢ�QȢMRXIRȢRGI�HIW�W]WX²QIW�
WȢRMXȢMVIW��(IXXI�I\T³VMIRGI�TVȢXMUYI�IWX�IWWIRXMIPPI�
TSYV�GSQTVIRHVI�PIW�H³ǻW�IX�PIW�I\MKIRGIW�HY�Q³XMIV�
WYV�PI�XIVVȢMR��*R�TPYW�HIW�XVȢZȢY\�IR�ȢXIPMIV�IX�WYV�WMXI��
RSW�ȢTTVIRXM�I�W�WSRX�³KȢPIQIRX�MQTPMUY³�I�W�HȢRW�
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�SYGMIY\�HƶSǺVMV�YRI�TVMWI�IR�GLȢVKI�HI�UYȢPMX³�IX�
HI�VIWXIV�ȢY�TPYW�TV²W�HIW�FIWSMRW�HIW�NIYRIW��
574+�MR�Ȣ�QMW�WSR�HMWTSWMXMJ�HI�JSVQȢXMSR�ȢY�GĦYV�
HIW�V³ǼI\MSRW�HI�HMǺ³VIRXW�KVSYTIW�HI�XVȢZȢMP�
HYVȢRX�PƶȢRR³I�ȶȉȶȴ��,V¬GI�ª�PƶMRXIPPMKIRGI�
GSPPIGXMZI��HIW�RSYZIȢY\�TVSNIXW�SRX�³X³�³PȢFSV³W���
1ƶȢRR³I�ȶȉȶȏ�Ȣ�TIVQMW�HI�HSRRIV�ZMI�ª�ȴ�QIWYVIW�
WYV�PI�XIVVȢMR���IRKȢKIQIRX�HƶYRI�TW]GLSPSKYI��
VIRJSVGIQIRX�HI�RSXVI�TVSKVȢQQI�HI�TV³ZIRXMSR�
IX�GV³ȢXMSR�HI�PƶȢXIPMIV�.R�5YPWI���

5W]GLSPSKYI����
3SXVI�TW]GLSPSKYI�2ȢVMSR�;SLPLȢYWIV�Ȣ�H³FYX³�WIW�
ȢGXMZMX³W�PI�Ȧer NȢRZMIV��3SYW�PYM�ȢZSRW�HSRR³�PȢ�QMWWMSR�
HƶȢGGSQ�TȢKRIV�PIW�NIYRIW�HȢRW�HIW�TLȢWIW�HI�ZMI�
HMǽGMPI�IX�SY�HI�JȢMVI�PI�VIPȢMW�ȢYTV²W�HIW�WIVZMGIW�
ȢHȢTX³W��1I�WYMZM�UYM�PIYV�IWX�TVSTSW³�Ȣ�TSYV�SFNIGXMJ�
HI�H³ZIPST�TIV�YRI�QIMPPIYVI�GSRRȢMWWȢRGI�HI�PIYVW�
JVȢKMPMX³W��QȢMW�³KȢPIQIRX�HƶMHIRXMǻIV�HIW�VIWWSYVGIW�
QSFMPM�WȢFPIW��1Ȣ�TW]GLSPSKYI�IWX�ȢYWWM�YRI�TIVWSR�
RI�VIWWSYVGI�TSYV�PIW�JSVQȢXIYVW�XVMGIW�HȢRW�PI�WYMZM� 
HIW�NIYRIW�IX�HȢRW�PI�TȢVXȢKI�HI�WIW�GSRRȢMW�WȢRGIW����

5PYWMIYVW�TMWXIW�HƶȢGXMSRW�SRX�³X³�H³ǻRMIW�TSYV�PI�
WSYXMIR�HIW�NIYRIW���PI�WYMZM�MRHMZMHYIP��PI�WYMZM�
GSPPIGXMJ��YRI�TIVQȢRIRGI�IX�HIW�QSQIRXW�
Hƶ³GLȢRKIW�MRJSVQIPW��&Y�XSXȢP��GI�WSRX�ȴȮ�ȢTTVIRXM�I�W�
UYM�SRX�F³R³ǻGM³�HY�WYMZM�MRHMZMHYIP��1Ȣ�QȢNSVMX³�HIW�
NIYRIW�
ȶȮ��UYM�SRX�VIRGSRXV³�YR�FIWSMR�HI�WSYXMIR�
WSRX�IR�H³FYX�HI�JSVQȢXMSR�
T³VMSHI�HƶSVMIRXȢXMSR�IX�
HI�TV³TȢVȢXMSR�GMFP³I��&+5Ȧ��JSVQȢXMSR�TVȢXMUYI���
(IXXI�TLȢWI�HI�GLȢRKIQIRXW�K³R²VI�WSYZIRX�HIW�
QSQIRXW�HI�UYIWXMSRRIQIRXW�IX�HI�JVȢKMPMX³W�HYVȢRX�
PIWUYIPW�PIW�NIYRIW�SRX�FIWSMR�HI�WSYXMIR��1IW�
TV³SGGYTȢXMSRW�Z³GYIW�WSRX�GIPPIW�HI�RSQFVIY\�
ȢHSPIWGIRX�I�W���KIWXMSR�HY�WXVIWW��IWXMQI�HI�WSM��
VIPȢXMSRW�ȢZIG�PIW�TȢMV�I�W��KIWXMSR�HIW�³GVȢRW�IX�
ȢPMQIRXȢXMSR��*R�TPYW�HY�WYMZM�MRHMZMHYȢPMW³��HIW�
³GLȢRKIW�V³KYPMIVW�ȢZIG�PI�V³WIȢY�IX�ȢZIG�PIW�
VITV³WIRXȢRX�I�W�P³KȢY\�ȢPIW�HIW�ȢTTVIRXM�I�W�SRX�PMIY�
TSYV�XVȢZȢMPPIV�XSYW�IRWIQFPI�ȢYXSYV�HIW�NIYRIW�IX�
HI�PIYV�TVSNIX�HI�JSVQȢXMSR��1SVWUYI�PȢ�WMXYȢXMSR�
R³GIWWMXI�YR�WYMZM�WYV�PI�PSRK�XIVQI��PȢ�TW]GLSPSKYI�
JȢMX�PI�VIPȢMW�ȢYTV²W�HY�XL³VȢTIYXI�UYM�VITVIRH�PI�WYMZM���

9RI�TIVQȢRIRGI�Ȣ�³X³�QMWI�IR�TPȢGI�TSYV�TIVQIXXVI�
ȢY\�ȢTTVIRXM�I�W�HI�F³R³ǻGMIV�HƶYR�QSQIRX�Hƶ³GSYXI�

FORMATION

Renforce-
ĵåĹƋƉÚƚƉ
ÚĜŸŞŅŸĜƋĜüƉ
ÚåƉüŅųĵ°ƋĜŅĹ

WTSRXȢR³�WȢRW�TVMWI�HI�VIRHI^�ZSYW��*PPI�WI� 
H³VSYPI�TIRHȢRX�PȢ�TȢYWI�HI�QMHM�ȢǻR�UYI�PIW�NIYRIW�
TV³WIRX�I�W�WYV�WMXI�TYMWWIRX�IR�F³R³ǻGMIV��

.P�Ȣ�³X³�GSRWXȢX³�UYI�TSYV�GIVXȢMR�I�W�NIYRIW��MP�³XȢMX�
R³GIWWȢMVI�HI�H³GSRWXVYMVI�YRI�ZMWMSR�TPYX¿X�
R³KȢXMZI�HƶYRI�TW]GLSPSKYI�IX�PIW�MH³IW�TV³GSR±YIW�
WYV�PI�WYMZM��1IW�QSQIRXW�Hƶ³GLȢRKIW�MRJSVQIPW�
GSQQI�PȢ�TV³WIRGI�ȢY�JS]IV�IR�WSMV³I��PȢ�TȢVXMGMTȢ�
XMSR�ȢY\�³Z³RIQIRXW�XIPW�UYI�PIW�KVMPPȢHIW�HI�ǻR�
HƶȢRR³I�SY�HY�WSYTIV�HI�3SµP�HIW�ȢTTVIRXM�I�W�SRX�
³X³�HIW�SGGȢWMSRW�TVMZMP³KM³IW�HI�VIRJSVGIV�PI�PMIR�
ȢZIG�PIW�NIYRIW�IX�HI�TSYZSMV�ȢFSVHIV�WIYP�SY�IR�TIXMX�
KVSYTI�HMǺ³VIRXW�WYNIXW�UYM�PIYV�XMIRRIRX�ª�GĦYV���

(IXXI�TVIQM²VI�ȢRR³I�HƶȢGXMSR�Ȣ�³X³�QȢVUY³I�TȢV� 
HIW�³GLȢRKIW�VMGLIW��HIW�TȢVXȢKIW�GSRWXVYGXMJW�IX� 
HI�RSQFVIY\�H³ǻW��

5VSKVȢQQI�HI�TV³ZIRXMSR��
1I�WYMZM�GSPPIGXMJ�VITV³WIRXI�YR�ȢYXVI�ZSPIX�HI�
PƶȢGGSQTȢKRIQIRX�HIW�NIYRIW��&Y�ǻP�HIW�ȢRR³IW��
574+�MR�Ȣ�JȢMX�PI�GSRWXȢX�UYƶYR�RSQFVI�MQTSVXȢRX�
HƶIRXVI�IY\�IPPIW�ZMZȢMIRX�HIW�QSQIRXW�HI�JVȢKMPMX³W�
HȢRW�PIYV�TȢVGSYVW�HI�JSVQȢXMSR�IX�UYƶMPW�IPPIW�
RƶȢVVMZȢMIRX�TȢW�XSYNSYVW�ª�QSFMPMWIV�HIW�VIWWSYVGIW�
TSYV�PIW�H³TȢWWIV��1I�TVSKVȢQQI�HI�TV³ZIRXMSR�QMW�
IR�TPȢGI�NYWUYƶȢPSVW�Ȣ�³X³�VITIRW³�TSYV�PƶȢ\IV�HȢZȢR�
XȢKI�WYV�PƶȢGUYMWMXMSR�IX�PI�H³ZIPSTTIQIRX�HI�GSQ�
T³XIRGIW�FMSTW]GLSWSGMȢPIW�RSXȢQQIRX�TȢV�PƶI\T³VM�
QIRXȢXMSR��1ƶSFNIGXMJ�IWX�UYI�PIW�NIYRIW�UYM�]�
TȢVXMGMTIRX�TYMWWIRX�GV³IV�PIYV�n�FS¹XI�ª�SYXMPW�~�HI�
VIWWSYVGIW��HI�GSQT³�XIRGIW�IX�HI�JSVGIW�UYƶMPW�ȢYVSRX�
MHIRXMǻ³IW�IX�UYƶMPW�TSYVVSRX�QSFMPMWIV��(I�TVSNIX�IWX�
TVSTSW³�ȢY\�ȢTTVIRXM�I�W�IR�T³VMSHI�HƶSVMIRXȢXMSR�IX�HI�
TV³TȢVȢ�XMSR�GMFP³I��.P�ȢFSVHI�HIW�XL²QIW�ȢYWWM�ZȢVM³W�
UYI�PIW�³QSXMSRW��PƶIWXMQI�HI�WSM��PIW�VIPȢXMSRW�ª�WSM�IX�
ȢY\�ȢYXVIW��PȢ�KIWXMSR�HY�WXVIWW��PȢ�TVMWI�HI�GLSM\�� 
1I�TVSKVȢQQI�HI�TV³ZIRXMSR�HIW�ZMSPIRGIW�HȢRW� 
PIW�VIPȢXMSRW�n�&W�HI�GĦYV�~�IR�JȢMX�³KȢPIQIRX�TȢVXMI�� 

ȏȉ�NIYRIW�SRX�TȢVXMGMT³�ª�GIW�ȢXIPMIVW�GSPPIGXMJW�
ȢRMQ³W�TȢV�PȢ�TW]GLSPSKYI��PIW�³HYGȢXIYVW�XVMGIW� 
IX�PƶMRǻVQM²VI�� 
5SYV�F³R³ǻGMIV�HI�GSRRȢMWWȢRGIW�IX�HƶI\T³VMIRGIW�
WT³GMǻUYIW��HIW�MRXIVZIRȢRX�I�W�I\XIVRIW�ȢRMQIRX�
GIVXȢMRW�ȢXIPMIVW�
(MTVIX��*QTVIMRXI��HM³X³XMGMIRRI��IXG�����

47.*38&8.43�*8�
5�5&7&8.43�(.'1�*

+472&8.43� 
57&8.69*�
+57&�

&88*�8&8.43�+�)�7&1*� 
)*�+472&8.43� 

574+*��.433*11*�
&+5�

(*78.+.(&8� 
+�)�7&1� 

)*�(&5&(.8��
(+(�

ȶȉȶȦ ȴȍ Ȧȶ ȏȟ ȟ

ȶȉȶȶ ȴȰ ȟ ȍȰ ȦȰ

ȶȉȶȴ ȴȏ ȦȮ ȍȴ Ȧȟ

8=5*��)*�+472&8.43

ƗǉƗĊ Ƒă ŏƁ ăă Ɨŏ
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*R�ȶȉȶȏ��PȢ�(SQQMWWMSR�T³HȢKSKMUYI�HI�PȢ�JSRHȢXMSR�
Ȣ�QMW�WYV�TMIH�HIY\�NSYVR³IW�XL³QȢXMUYIW��)ȢRW�PI�
GȢHVI�HI�GIW�NSYVR³IW�HI�JSVQȢXMSR�GSRXMRYI��RSYW�
ȢTTVSJSRHMWWSRW�IRWIQFPI�HIW�XL²QIW�ȢGXYIPW�TSYV�
UYIWXMSRRIV�IX�ȢQ³PMSVIV�RSW�TVȢXMUYIW�UYSXMHMIRRIW�
IR�GSPPȢFSVȢXMSR�ȢZIG�HIW�MRXIVZIRȢRX�I�W�I\XIVRIW�
WT³GMȢPMW³�I�W�HȢRW�PI�HSQȢMRI�

*R�ȢZVMP��PȢ�VIRGSRXVI�WƶȢVXMGYPȢMX�ȢYXSYV�HY�GȢRRȢFMW��
*R�¬KI�HƶI\T³VMQIRXȢXMSR��PƶȢHSPIWGIRGI�IWX�PI�
QSQIRX�SÄ�PȢ�GSRWSQQȢXMSR�HI�WYFWXȢRGIW�H³FYXI��
'MIR�UYI�PI�GȢRRȢFMW�WSMX�MRXIVHMX�WYV�WMXI�ª�574+�MR��
ȢY�JS]IV�IX�HȢRW�PIW�ȢXIPMIVW��MP�IWX�MPPYWSMVI�HI�TIRWIV�
UYƶȢYGYR�I�NIYRI�RI�WSMX�GSRJVSRX³�I�ª�GI�TVSHYMX��
574+�MR�Ȣ�ȢPSVW�YR�V¿PI�ª�NSYIV�TSYV�UYI�PI�TVSNIX�HI�
JSVQȢXMSR�HIW�NIYRIW�RI�WSMX�TȢW�JVȢKMPMW³�TȢV�HIW�
TVSFP²QIW�HI�GSRWSQQȢXMSR�

&XIPMIV�.R�5YPWI��
9R�KVSYTI�HI�XVȢZȢMP�MRXIVWIGXSVMIP�WƶIWX�TIRGL³�WYV�PȢ�
UYIWXMSR�HI�GSQQIRX�WSYXIRMV�PIW�NIYRIW�UYM�WI�
XVSYZIRX�XVȢRWMXSMVIQIRX�HȢRW�YRI�WMXYȢXMSR�JVȢKMPMWȢRX�
PIYV�TVSNIX�HI�JSVQȢXMSR��5SYV�V³TSRHVI�ª�GI�FIWSMR��
YR�ȢXIPMIV�TPYVMHMWGMTPMRȢMVI�Ȣ�HSRG�³X³�PȢRG³�IR�ȢSÆX�
ȶȉȶȏ��3SQQ³�ȢXIPMIV�.R�5YPWI��IR�V³J³VIRGI�ª�YR�
GSYT�HI�TSYGI�UYM�MRMXMI�YR�GLȢRKIQIRX��MP�IWX�YRI�
WSPYXMSR�XVȢRWMXSMVI�GSR±YI�TSYV�JȢZSVMWIV�PI�QȢMRXMIR�
IR�JSVQȢXMSR��1I�JSVQȢXIYV�/SRȢW�*UYI]�ȢGGSQTȢKRI�
PI�NIYRI�TSYV�ȢQ³PMSVIV�IX�VIRJSVGIV�WIW�GSQT³XIRGIW�
TW]GLSWSGMȢPIW�ȢMRWM�UYI�WIW�ȢTXMXYHIW�ȢY�XVȢZȢMP�
HȢRW�YR�GȢHVI�FMIRZIMPPȢRX��WSYXIRȢRX�IX�WXMQYPȢRX��
(IXXI�TȢVIRXL²WI�KYMH³I�IX�ȢGGSQTȢKR³I�TIVQIX�
ȢY\�NIYRIW��YR�VIGIRXVȢKI��1IW�ȢGXMZMX³W��UYƶIPPIW�
WSMIRX�WTSVXMZIW��V³GV³ȢXMZIW�SY�GV³ȢXMZIW��WSRX�
ȢHȢTX³IW�ȢY\�FIWSMRW�WT³GMǻUYIW�HIW�NIYRIW�IX�

WIVZIRX�HI�WYTTSVX�TSYV�H³ZIPSTTIV��ȢQ³PMSVIV�IX�
VIRJSVGIV�PIW�GSQT³�XIRGIW�TW]GLSWSGMȢPIW��5SYV�
VIWXIV�MRWGVMXIW�HȢRW�PI�TVSNIX�HI�JSVQȢXMSR��YRI�
ȢPXIVRȢRGI�IRXVI�PIW�ȢGXMZMX³W�HȢRW�PƶȢXIPMIV�HI�
JSVQȢXMSR�IX�GIPPIW�HI�PƶȢXIPMIV�MR�5YPWI�IWX�SVKȢRMW³I��
)YVȢRX�PƶIRWIQFPI�HI�PȢ�QIWYVI��PI�V³WIȢY�MRXIVRI�
VIWXI�TV³WIRX����GI�NSYV��Ȱ�NIYRIW�SRX�TY�F³R³ǻGMIV�HI�
GIXXI�RSYZIPPI�QIWYVI��1IW�TVIQMIVW�VIXSYVW�XȢRX�HIW�
TȢVXMGMTȢRX�I�W�UYI�HIW�JSVQȢXIYVW�XVMGIW�HI�V³J³VIRGI�
WSRX�XV²W�TSWMXMJW��(SQQI�XSYX�RSYZIȢY�TVSNIX��HIW�
ȢNYWXIQIRXW�WSRX�IRGSVI�ª�JȢMVI��QȢMW�ȢTV²W�ȍ�QSMW�HI�
JSRGXMSRRIQIRX��574+�MR�XMVI�YR�TVIQMIV�FMPȢR�
TVSQIXXIYV�� 

1ƶȢRR³I�ȶȉȶȍ�ZȢ�TIVQIXXVI�HI�PI�GSRWSPMHIV���

�²ųŅĬĜĹåƉ�²ĹĹ²Ƽ 
~åŸŞŅĹŸ²ÅĬåƉ)ŧƚĜŞåƉŸŅÎĜ²Ĭå

1I�XVȢZȢMP�IǺIGXY³�IR�TȢVXIRȢVMȢX�ȢZIG�7*5*7�
ȢWWS�
GMȢXMSR�HƶYXMPMX³�TYFPMUYI�TSYV�PȢ�TVSQSXMSR�HI�PȢ�WȢRX³�
IX�PȢ�TV³ZIRXMSR�HIW�H³TIRHȢRGIW�IX�HIW�WMXYȢXMSRW�ª�
VMWUYI�GLI^�PIW�NIYRIW��Ȣ�TIVQMW�HƶȢHSTXIV�YRI�
RSYZIPPI�TSWXYVI�IX�HI�WSVXMV�HY�NIY�HY�GLȢX�IX�HI�PȢ�
WSYVMW�ȢYXSYV�HƶYRI�MRXIVHMGXMSR��3SYW�ȢZSRW�TVMW�PI�
TȢVM�HI�TȢVPIV�SYZIVXIQIRX�HY�GȢRRȢFMW�IX�HI�
GSRJVSRXIV�PI�PȢ�GSRWSQQȢXIYV�XVMGI�ȢY\�HMǽGYPX³W�IX�
VMWUYIW�MRHYMXW�TSYV�WSR�TVSNIX�HI�JSVQȢXMSR�
VMWUYI�
HƶȢGGMHIRX��JȢXMKYI��ȢFWIRGIW��IXG����(IXXI�GSPPȢFS�
VȢXMSR�Ȣ�³KȢPIQIRX�TIVQMW�HI�VIRHVI�PȢ�XL³QȢXMUYI�
ȢGGIWWMFPI�ª�RSW�JSVQȢXIYVW�XVMGIW�ȢǻR�UYƶMPW�TYMWWIRX�
PƶȢFSVHIV�IX�PȢ�K³VIV�IR�TȢVXMI�IY\�Q´QIW�KV¬GI�ª�HIW�
SYXMPW�UYM�WƶȢRGVIRX�WYV�PȢ�V³ȢPMX³�HY�XIVVȢMR��(IXXI�
NSYVR³I�HI�JSVQȢXMSR�Ȣ�TIVQMW�HI�WIRWMFMPMWIV�ª�PȢ�
XL³QȢXMUYI�HY�GȢRRȢFMW��TYMW�HI�TV³WIRXIV�IX�XIWXIV�
PIW�SYXMPW�H³ZIPSTT³W�TȢV�YR�KVSYTI�HI�XVȢZȢMP�MRXIVRI�

1IW�UYIWXMSRW�VIPȢXMZIW�ȢY�KIRVI�³XȢRX�HI�TPYW�IR�
TPYW�TV³WIRXIW�ȢYTV²W�HIW�NIYRIW��574+�MR�Ȣ�
WSYLȢMX³�MRX³KVIV�GIXXI�XL³QȢXMUYI�HȢRW�WIW�
V³ǼI\MSRW��*R�ȢYXSQRI��ȢZIG�PȢ�GSPPȢFSVȢXMSR�HI�
Pƶ&75.-�
³GSPI�WYT³VMIYVI�HY�HSQȢMRI�WSGMȢP���YRI�
NSYVR³I�WYV�PȢ�UYIWXMSR�HI�KIRVI�ȢZȢMX�TSYV�SFNIGXMJ�
HI�GSQTVIRHVI�PIW�V³ȢPMX³W�ȢY\UYIPPIW�PIW�NIYRIW�
TIYZIRX�́ XVI�GSRJVSRX³�I�W�IX�PIW�³ZIRXYIPPIW�
HIQȢRHIW�UYM�TSYVVȢMIRX�IR�H³GSYPIV��)ȢRW�PƶMH³I�
HƶȢGGSQTȢKRIV�ȢY�QMIY\�PIW�NIYRIW�UYM�WSRX�HȢRW�
GIW�V³ǼI\MSRW��MP�³XȢMX�MQTSVXȢRX�UYI�PƶIRWIQFPI�HIW�
GSPPȢFSVȢXIYVW�XVMGIW�TYMWWIRX�ȢZSMV�YR�WSGPI�HI�
GSRRȢMW�WȢRGIW�GSQQYRIW�WYV�PIWUYIPPIW�WƶȢTTY]IV�
PSVW�HI�PȢ�TVMWI�IR�GLȢVKI��(IXXI�NSYVR³I�Ȣ�³KȢPIQIRX�
TIVQMW�HI�HIWWMRIV�IRWIQFPI�PIW�GSRXSYVW�HI�
GIVXȢMRIW�ȢHȢTXȢXMSRW�ª�
VI�TIRWIV�RSXȢQQIRX�ȢY�
RMZIȢY�HIW�MRJVȢWXVYGXYVIW��.RWXMXYXMSR�LMWXSVMUYIQIRX�
HI�NIYRIW�LSQQIW��TYMW�QM\XI��IPPI�HSMX�QȢMRXIRȢRX�
´XVI�IR�QIWYVI�HI�V³TSRHVI�ȢY\�UYIWXMSRW�HI�PȢ�
XVȢRWMHIRXMX³�

zĘĜĬĜŞŞƉ:ĬŅŅų 
~åŸŞŅĹŸ²ÅĬåƉ�ÚĵĜŸŸĜŅĹŸƉåƋƉ�ŅŅųÚĜĹ²ƋĜŅĹ
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1I�5ȢZ³�,SYVQȢRH��VIWXȢYVȢRX�HI�JSVQȢXMSR��Ȣ�
GSRRY�YRI�FIPPI�V³YWWMXI�GIXXI�ȢRR³I��IX�GI��HȢRW�
YR�WIGXIYV�UYM�XVȢZIVWI�TSYVXȢRX�HIW�H³ǻW�QȢNIYVW��

2ȢPKV³�YR�GSRXI\XI�TȢVJSMW�MRGIVXȢMR�TSYV�PȢ�
VIWXȢYVȢXMSR��RSXVI�³XȢFPMWWIQIRX�Ȣ�WY�XMVIV�WSR�
³TMRKPI�HY�NIY�KV¬GI�ª�YRI�JV³UYIRXȢXMSR�IR�LȢYWWI�
IX�YRI�GPMIRX²PI�ǻH²PI�IX�WȢXMWJȢMXI��(I�WYGG²W��RSYW� 
PI�HIZSRW�ȢZȢRX�XSYX�ª�PƶIRKȢKIQIRX�IX�ȢY�XVȢZȢMP� 
WȢRW�JȢMPPI�HI�XSYXI�Pƶ³UYMTI�

1IW�2�5��Z³VMXȢFPIW�TMPMIVW�HI�PȢ�XVȢRWQMWWMSR�HY�
WȢZSMV�JȢMVI��SRX�WYMZM�ȢZIG�TȢWWMSR�IX�I\MKIRGI�RSW�
NIYRIW�IR�JSVQȢXMSR��5ȢVQM�IY\�IPPIW��YR�ȢTTVIRȢRX�Ȣ�
FVMPPȢQQIRX�ȢGLIZ³�WSR�&+5�GIXXI�ȢRR³I��YRI�FIPPI�
V³YWWMXI�UYM�X³QSMKRI�HI�PȢ�UYȢPMX³�HI�RSXVI�
IRWIMKRIQIRX�IX�HI�PƶMRZIWXMWWIQIRX�HI�GLȢGYR�I�

3SW�ǻPM²VIW�HI�GYMWMRI�IX�HI�WIVZMGI�IR�VIWXȢYVȢXMSR�
GSRRȢMWWIRX�³KȢPIQIRX�YR�FIP�IWWSV�IR�GIXXI�ǻR�
HƶȢRR³I�ȶȉȶȏ��WMKRI�HƶYR�VIKȢMR�HƶMRX³V´X�TSYV�GIW�
Q³XMIVW�TȢWWMSRRȢRXW��)I�RSYZIPPIW�VIGVYIW�SRX�
VINSMRX�RSXVI�³UYMTI��ȢTTSVXȢRX�PIYV�H]RȢQMWQI�IX�
PIYV�IRZMI�HƶȢTTVIRHVI�ȢY�WIMR�HY�5ȢZ³�,SYVQȢRH�

,V¬GI�ª�GI�FIP�³PȢR�IX�ȢY�WSYXMIR�HI�RSXVI�GPMIRX²PI��
RSYW�ȢFSVHSRW�PƶȢRR³I�ª�ZIRMV�ȢZIG�IRXLSYWMȢWQI� 
IX�ȢQFMXMSR��XSYNSYVW�ȢRMQ³W�TȢV�PȢ�ZSPSRX³�HI�JSVQIV�
PȢ�VIP²ZI�HI�PȢ�VIWXȢYVȢXMSR�ȢZIG�VMKYIYV�IX�FMIRZIMP�
PȢRGI�

�²ŸƋĜåĹƉzĜĬĬåų 
~åŸŞŅĹŸ²ÅĬåƉ~åŸƋ²ƚų²ĹƋƉĬåƉz²ƴæƉ:Ņƚųĵ²ĹÚ

8ĜĹƉÚƚƉŞųŅģåƋƉŞĜĬŅƋåƉ 
ĵåĹƋŅųĜĹčƉ×ƉƚĹåƉĜĹĜƋĜ°ƋĜƴåƉ
ŞųŅĵåƋƋåƚŸå
1I�TVSNIX�TMPSXI�HI�QIRXSVMRK�QIR³�ȢY�WIMR�HI�PȢ�
+SRHȢXMSR�Ȣ�ȢXXIMRX�YRI�³XȢTI�GP³�ȢZIG�WSR�MRX³�KVȢ�
XMSR�SǽGMIPPI�IR�NȢRZMIV�ȶȉȶȍ��(I�TȢVGSYVW��H³FYX³� 
IR�QȢVW�ȶȉȶȴ��Ȣ�³X³�QȢVUY³�TȢV�TPYWMIYVW�³XȢTIW�
H³GMWMZIW��
• 2ȢVW�ȶȉȶȴ���PSVW�HƶYRI�W³ȢRGI�2�5��PIW�FIWSMRW�

WT³GMǻUYIW�IR�QȢXM²VI�HI�QIRXSVMRK�SRX�³X³�
MHIRXMǻ³W�ª�XVȢZIVW�YRI�ȢRȢP]WI�ȢTTVSJSRHMI�HIW�
I\MKIRGIW�IX�H³ǻW�

• &ZVMP�ȶȉȶȴ���YRI�³UYMTI�HI�QIRXSVW�Ȣ�³X³�JSVQ³I��
FȢW³I�WYV�YR�TV³�GSRGITX�GPȢMV�IX�WXVYGXYV³�

• /YMR�ȶȉȶȴ���PI�PȢRGIQIRX�SǽGMIP�
OMGOSǺ��HY�
HMWTSWMXMJ�Ȣ�TIVQMW�HI�H³ǻRMV�PIW�SFNIGXMJW�IX�PI�
GȢHVI�HƶȢGXMSR�HY�TVSKVȢQQI�

• �ITXIQFVI�ȶȉȶȴ���PIW�HSGYQIRXW�R³GIWWȢMVIW�SRX�
³X³�TV³WIRX³W�ȢY\�QIRXSVW��SǺVȢRX�YRI�FȢWI�WSPMHI�
TSYV�PIYV�MQTPMGȢXMSR�

• 3SZIQFVI�ȶȉȶȏ���ȢTV²W�YRI�ȢRR³I�HI�QMWI�IR�
ĦYZVI��PIW�V³WYPXȢXW�HY�TVSNIX�TMPSXI�SRX�³X³�
VIWXMXY³W��SYZVȢRX�PȢ�ZSMI�ª�HIW�QIWYVIW�HƶȢGGSQ�
TȢKRIQIRX�TSYV�T³VIRRMWIV�PƶȢTTVSGLI�

1ƶMRXVSHYGXMSR�HY�QIRXSVȢX�HȢRW�PȢ�+SRHȢXMSR�QȢVUYI�
YRI�ȢZȢRG³I�QȢNIYVI�TSYV�ȢGGSQTȢKRIV�IX�WSYXIRMV�
PIW�GSPPȢFSVȢXIYVW�HȢRW�PIYV�H³ZIPSTTIQIRX�TIVWSR�
RIP�IX�TVSJIWWMSRRIP��(I�TVSNIX�QIX�IR�PYQM²VI�PȢ�JSVGI�
HƶYRI�H³QȢVGLI�GSPPȢFSVȢXMZI�IX�WXVYGXYV³I��TVSTYP�
WȢRX�PƶSVKȢRMWȢXMSR�ZIVW�YR�JYXYV�IQTVIMRX�HI�GVSMW�
WȢRGI�IX�HƶIRXVȢMHI�

z²ƋųĜÎĜ²Ɖ%ƚÎ 
~åŸŞŅĹŸ²ÅĬåƉ~BƉåƋƉ�ÚĵĜĹĜŸƋų²ƋĜŅĹ

XåƉz°ƴæƉ
:Ņƚųĵ°ĹÚƉ×Ɖ
ƗǉƗĊØƉƚĹåƉ
°ĹĹæåƉ
ÚåƉŸƚÎÎìŸƉ
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�ĹåƉ°ĹĹæåƉ
ÚåƉƋų°ĹŸĜƋĜŅĹƉ
ŞŅƚųƉĬåŸƉ~B

1ƶȢRR³I�ȶȉȶȏ�Ȣ�QȢVUY³�YRI�³XȢTI�MQTSVXȢRXI� 
TSYV�PIW�VIWWSYVGIW�LYQȢMRIW��ȢZIG�YRI�V³SVKȢ�
RMWȢXMSR�ZMWȢRX�ª�V³TSRHVI�ȢY\�FIWSMRW�HIW�GSPPȢ�
FSVȢXIYVW�XVMGIW�IX�ª�ȢGGSQTȢKRIV�PIW�³ZSPYXMSRW�
WXVYGXY�VIPPIW�HI�PȢ�+SRHȢXMSR�

&Y�ȴȦ�H³GIQFVI�ȶȉȶȏ��PȢ�+SRHȢXMSR�GSQTXI� 
ȟȉ�GSPPȢFSVȢXIYVW�XVMGIW��WSMX�Ȯȁ�ȁ�³UYMZȢPIRXW�TPIMR�
XIQTW�
*58���WȢRW�MRGPYVI�PIW�ȁ�ȢY\MPMȢMVIW�H³HM³W�ȢY\�
ȢTTYMW�WGSPȢMVIW�IX�ª�PȢ�JSVQȢXMSR�WSGMȢPI��ȢMRWM�UYƶYRI�
WXȢKMȢMVI��1ƶIǺIGXMJ�WI�GSQTSWI�HI�ȴȁ�JIQQIW�IX� 
ȍȶ�LSQQIW��5V²W�HI�ȍȏ�	�HIW�GSPPȢFSVȢXIYVW�XVMGIW�
XVȢZȢMPPIRX�ª�XIQTW�TȢVXMIP�
ȍȮ�	�HI�JIQQIW�IX�ȏȴ�	�
HƶLSQQIW���XȢRHMW�UYI�ȏȰ�	�SGGYTIRX�HIW�TSWXIW�ª�
XIQTW�TPIMR�
ȶȏ�	�HI�JIQQIW�IX�ȮȰ�	�HƶLSQQIW���
1ƶ¬KI�QS]IR�ȢY�WIMR�HI�PƶSVKȢRMWȢXMSR�IWX�HI�ȏȴ�ȢRW�

1ƶȢRR³I�Ȣ�³KȢPIQIRX�³X³�QȢVUY³I�TȢV�ȶȶ�VIGVYXI�
QIRXW�IX�ȦȰ�H³TȢVXW��(I�RSQFVI�HƶIRXV³IW�WƶI\TPMUYI�
TȢV�PȢ�GV³ȢXMSR�HI�RSYZIȢY\�TSWXIW��RSXȢQQIRX� 
YRI�TW]GLSPSKYI��YR�MRXIVZIRȢRX�WSGMS�TVSJIWWMSRRIP�
IX�³HYGȢXMJ�
.�5*��TSYV�PƶȢXIPMIV�TPYVMHMWGMTPMRȢMVI� 
n�.R�5YPWI�~��HIW�VIRJSVXW�HȢRW�PȢ�ǻPM²VI�HI�QȢMRXIRȢRGI�
ȢYXSQSFMPIW��ȢMRWM�UYI�PI�H³ZIPSTTIQIRX�HI�PȢ�RSY�
ZIPPI�ǻPM²VI�WȢRMXȢMVI��SYZIVXI�ȢY�TVMRXIQTW�ȶȉȶȏ�IX�
Ȣ]ȢRX�ȢGGYIMPPM�WIW�TVIQMIVW�NIYRIW�ª�PȢ�VIRXV³I��1Ȣ�
V³SVKȢRMWȢXMSR�HȢRW�PI�H³TȢVXIQIRX�HI�PȢ�+SVQȢXMSR�
5VSJIWWMSRRIPPI�IX�HI�PȢ�5VSHYGXMSR��PIW�VIQTPȢGI�

QIRXW�HI�TSWXIW�IX�PƶȢRXMGMTȢXMSR�HIW�H³TȢVXW�ª�PȢ�
VIXVȢMXI�SRX�³KȢPIQIRX�GSRXVMFY³�ª�GIW�QSYZI�QIRXW�

1ƶ³GSYXI�ȢGXMZI�HIW�GSPPȢFSVȢXIYVW�XVMGIW�Ȣ�³X³�YR�
TSMRX�GIRXVȢP�GIXXI�ȢRR³I��TIVQIXXȢRX�HI�QMIY\� 
GSQ�TVIRHVI�PIYVW�ȢXXIRXIW�IX�HI�QȢMRXIRMV�YRI�H]RȢ�
QMUYI�TSWMXMZI�ȢY�WIMR�HI�PȢ�+SRHȢXMSR��1I�PȢRGIQIRX�
HY�TVSKVȢQQI�HI�QIRXSVMRK�GSRWXMXYI�YRI�ȢYXVI�
ȢZȢRG³I�QȢNIYVI��SǺVȢRX�YR�ȢGGSQTȢ�KRIQIRX�
TIVWSRRȢPMW³�TSYV�JȢZSVMWIV�PI�H³ZIPSTTI�QIRX�
TIVWSRRIP�IX�TVSJIWWMSRRIP�HIW�GSPPȢFSVȢXIYVW�XVMGIW�

(IW�³ZSPYXMSRW�X³QSMKRIRX�HI�PƶIRKȢKIQIRX�HI�PȢ�
+SRHȢXMSR�ª�ȢGGSQTȢKRIV�WIW�GSPPȢFSVȢXIYVW�XVMGIW�
HȢRW�YRI�H]RȢQMUYI�TSWMXMZI�IX�HYVȢFPI�
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