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3UDFRYQt�RGČY��3ĜLOpKDYê�PRQWpUNRYê�RGČY�EH]�YROQêFK�WNDQLF�FKUiQtFt�NĤåL�SĜHG�MLVNUDPL�D
RVWUêPL�NRYRYêPL�RWĜHS\�

%H]SHþQRVWQt�SUDFRYQt�SHULPHWU���PHWU\
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YROQRX�UXNRX�MH�SĜtVQČ�]DNi]iQR�
ýLVWRWD�SUDFRYLãWČ��3UDFRYQt�SORFKD�D�SRGODKD�PXVt�EêW�VXFKp��]EDYHQp�PDVWQRW\��ROHMĤ�D
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RGODPXMt�Y�SRGREČ�SURMHNWLOĤ��=iPHþQLFNp�NODGLYR�.'����MH�Y\EDYHQR�����ID]HWDPL��NWHUp�WRPXWR�MHYX�SĜHGFKi]HMt��3RNXG�VH�YãDN�QD�SORVFH�Y\WYRĜt�]QDWHOQê�OHP�QHER�SUDVNOLQ\��NODGLYR�PXVt�EêW
RNDPåLWČ�VWDåHQR�]�SURYR]X�D�KUDQ\�]DEURXãHQ\�]D�VWXGHQD�
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SiN\�����FP��JHQHUXMH�SOQRX�NLQHWLFNRX�HQHUJLL�SUR�URYQiQt�D�VHNiQt�RFHOL�
.RQWUROQt�MHPQê�~FKRS��VWĜHGQt�þiVW���5XND�SRVXQXWD�EOtåH�N�KODYČ��3RVN\WXMH�SUHFL]Qt�YHGHQt
SUR�GĤOþtNRYiQt��UêVRYiQt�D�MHPQp�PRQWiåQt�XVD]RYiQt�GtOĤ�
%H]SHþQRVWQt�SDWND�735��=HVtOHQê�UR]ãtĜHQê�NRQHF�EUiQt�Y\VPHNQXWt�QiVDG\�]�GODQČ�L�SĜL�SOQpP
VLORYpP�QiSĜDKX�Y�PDVWQpP�SURVWĜHGt�

%LRPHFKDQLND�SO\QXOpKR�~GHUX
âYLK�UDPHQH��ORNWH�D�]iSČVWt��ÒGHU�]DKDMXMH�UDPHQR�V�ORNWHP��WČVQČ�SĜHG�GRSDGHP�SRK\E
GRNRQþXMH�SO\QXOp�]SHYQČQt�]iSČVWt�SUR�RSWLPiOQt�]U\FKOHQt�KODY\�
.ROPê�GRSDG�SORVN\��ýHOR�SORVN\�PXVt�GRSDGDW�QD�SRYUFK�SĜHVQČ�NROPR��âLNPê�~GHU�]SĤVREXMH
Y\VPHNQXWt�NODGLYD��SRãNR]HQt�PDWHULiOX�D�ERþQt�Ui]\�GR�NORXEĤ�
9\XåLWt�RGVNRNX�D�VHWUYDþQRVWL��3ĜLUR]HQê�RGVNRN�SR�~GHUX�Y\XåLMWH�SUR�]SČWQê�]GYLK��QHWODþWH
NĜHþRYLWČ�QD�QiVDGX�SURWL�VPČUX�RGUD]X�
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3URYČUND�XSHYQČQt�KODY\�D�HSR[LGX
���9L]XiOQt�NRQWUROD�HSR[LGX��=NRQWUROXMWH�FHOLVWYRVW�SU\VN\ĜLþQp�YêSOQČ�Y�KRUQtP�RNX�KODY\��QHVPt
MHYLW�WUKOLQ\��GUROHQt�DQL�PH]HU\�
���0HFKDQLFNê�WHVW�YĤOH��8FKRSWH�KODYX�GR�MHGQp�UXN\�D�QiVDGX�GR�GUXKp�D�Y\YLĖWH�VLOQê�NURXWLFt�D
NêYDYê�PRPHQW��-DNêNROLY�SRK\E�KODY\�MH�QHSĜtSXVWQê�
���6WDY�VNORODPLQiWRYpKR�WČOD��3URKOpGQČWH�GĜtN�QiVDG\��QHVPt�Y\ND]RYDW�SRGpOQp�SUDVNOLQ\�
UR]WĜHSHQi�YOiNQD�DQL�KOXERNp�YU\S\�SR�QHVSUiYQêFK�~GHUHFK�

.RQWUROD�SORVN\�D�þLVWRW\�~FKRSX
���5RYLQQRVW�~GHUQp�SORFK\��ýHOR�SORVN\����î����PP�PXVt�EêW�KODGNp��þLVWp��EH]�KOXERNêFK
]iVHNĤ��NUiWHUĤ�D�PDVWQêFK�VNYUQ�
���6WDY�]NRVHQêFK�ID]HW��3URYČĜWH�KUDQ\��QHVPt�VH�QD�QLFK�WYRĜLW�Y\YDOHQp�RWĜHS\�SĜLSUDYHQp�N
RGWUåHQt�
���2þLãWČQt�735�SRYUFKX��5XNRMHĢ�]EDYWH�]E\WNĤ�ROHMĤ��ĜH]QêFK�NDSDOLQ�D�YD]HOtQ\�WHFKQLFNêP
OLKHP�QHER�VDSRQiWRYRX�YRGRX��RVXãWH�GR�VXFKD�
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3ĜL�~GHUX�FHORNRYRYêP�QHER�QHNYDOLWQtP�GĜHYČQêP�NODGLYHP�VH�GR�UXN\�SĜHQiãt�Y\VRNRIUHNYHQþQt�Ui]RYi�YOQD�V�YUFKROHP�]U\FKOHQt�Då�����J��7\WR�PLNURãRN\�Y\YROiYDMt�]iQČW\�ãODFKRYêFK�SRFKHY
�HSLNRQG\OLWLGX�QHEROL�WHQLVRYê�ORNHW��D�~WODN�VWĜHGRYpKR�QHUYX�Y�]iSČVWt��NDUSiOQt�WXQHO���1iVDGD�)LEHUJODVV�X�NODGLYD�.'����V�MiGUHP�]�WLVtFĤ�VNHOQêFK�YOiNHQ�IXQJXMH�MDNR�PHFKDQLFNê�Ui]RYê�ILOWU�
NWHUê�UR]SW\OXMH�ãSLþNRYi�]U\FKOHQt�D�UHGXNXMH�~QDYX�VYDOVWYD�SĜHGORNWt�L�SĜL�FHORGHQQtP�]iPHþQLFNpP�QDVD]HQt�
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ORåLVHN�

3UiFH�VH�]iPHþQLFNêP�VHNiþHP�D�Y\UiåHþL
9HGHQt�VHNiþH��6HNiþ�GUåWH�Y�KRUQt�WĜHWLQČ�V�QDVD]HQêP�SU\åRYêP�EH]SHþQRVWQtP�FKUiQLþHP
UXN\��=UDN�XSĜHWH�QD�EĜLW�VHNiþH��QLNROL�QD�MHKR�~GHURYp�þHOR�
6WĜHGRYê�~GHU��3ORVND�NODGLYD������J�PXVt�]DVDKRYDW�RVX�VHNiþH�SĜHVQČ�NROPR��0LPRVWĜHGQê
~GHU�VHNiþ�Y\FKêOt�D�]SĤVREt�SRãNR]HQt�QiVWURMH�
9\UiåHQt�NROtNĤ�D�þHSĤ��3RXåtYHMWH�NDOHQp�Y\UiåHþH�RGSRYtGDMtFtKR�SUĤPČUX��.ODGLYR������J
SRVN\WXMH�GRVWDWHþQRX�VHWUYDþQRVW�SUR�XYROQČQt�]DUH]OêFK�VSRMĤ�

5RYQiQt�RFHORYêFK�SOHFKĤ�D�SURILOĤ
5RYQiQt�SORVNRX��3UR�RGVWUDQČQt�QHURYQRVWt�D�]YOQČQt�SOHFKĤ�SRORåWH�GtO�QD�URYQDFt�GHVNX�D
YHćWH�URYQRPČUQp�SĜHNUêYDMtFt�VH�~GHU\�SORVNRX�RG�RNUDMĤ�N�ERXOL�
7YDURYiQt�QRVHP�NODGLYD��3ĜtþQê�QRV�VH�SRXåtYi�SUR�ORNiOQt�SURGORXåHQt�D�Y\WDKRYiQt�PDWHULiOX
�QDSĜ��YQLWĜQtFK�REORXNĤ�~KHOQtNĤ��D�NRYiĜVNp�GUiåNRYiQt�
2KêEiQt�YH�VYČUiNX��2KêEDQê�SOHFK�FKUDĖWH�KOLQtNRYêPL�þHOLVWPL�VYČUiNX��~GHU\�YHćWH�WČVQČ�QDG
KUDQRX�RK\EX�SUR�þLVWê�SUDYê�~KHO�
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0RQWiå�ORåLVHN�D�SĜHVQêFK�SRX]GHU
��=iND]�SĜtPpKR�~GHUX�QD�ORåLVNR��1LNG\�QHWOXþWH�RFHORYRX�SORVNRX�SĜtPR�GR�NURXåNĤ�YDOLYêFK
ORåLVHN��+UR]t�SUDVNQXWt�FHPHQWRYDQpKR�NURXåNX�
��3RXåLWt�QDUiåHFtFK�SRX]GHU��ÒGHU�YHćWH�YåG\�SĜHV�YKRGQê�PRQWiåQt�SĜtSUDYHN��KOLQtNRYê�WUQ
QHER�WUXENX�RSĜHQRX�R�QDOLVRYiYDQê�NURXåHN�
��5RYQRPČUQê�SRVXY��.ODGLYHP������J�DSOLNXMWH�NUiWNp��SĜHVQp�~GHU\�SR�REYRGX�SĜtSUDYNX��DE\
QHGRãOR�NH�Y]SĜtþHQt�ORåLVND�Y�XORåHQt�

.RYiĜVNp�D�]iPHþQLFNp�OtFRYiQt
��=iPHþQLFNp�VHVD]RYiQt��.OHSiQtP�QD�PRQWiåQt�NOtQ\�GRFtOtWH�SĜHVQpKR�VOtFRYiQt�RFHORYêFK
NRQVWUXNFt�SĜHG�VYDĜRYiQtP�
��.RYiĜVNp�SUiFH��.ODGLYR���NJ�MH�LGHiOQt�SUR�UXþQt�Y\NRYiYiQt�PHQãtFK�YêNRYNĤ��UR]NOHSiYiQt
QêWĤ�]D�WHSOD�D�]DþLãĢRYiQt�VYDURYêFK�RNXMt�
��2GVWUDQČQt�VWUXVN\�SR�VYDĜRYiQt��1RV�NODGLYD�O]H�HIHNWLYQČ�Y\XåtW�SUR�RGVHNiYiQt�]WXKOp
VWUXVN\�]�NRXWRYêFK�VYDUĤ�
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%ČåQi�OHYQi�NODGLYD�V�RVWUêPL�KUDQDPL�SORVN\�SĜL�QHSĜHVQpP�ãLNPpP�~GHUX�]SĤVREXMt�Y\WODþHQt�PDWHULiOX�REURENX�D�NRQFHQWUDFL�QDSČWt�Y�MHGLQpP�ERGČ�KUDQ\��FRå�YHGH�N�Y\ORPHQt�RFHORYpKR�]XEX�]
NODGLYD��3ĜHVQČ�REUREHQp�D�LQGXNþQČ�NDOHQp�ID]HW\�����QD�NODGLYX�.'����SĜHYiGČMt�WHþQp�Ui]RYp�VtO\�GR�SO\QXOpKR�VNOX]X�D�]DUXþXMt��åH�DQL�SĜL�FK\EQpP�QiSĜDKX�QHGRMGH�N�Y\ãWtSQXWt�NRYX�DQL�]QLþHQt
RSUDFRYiYDQpKR�GtOX�
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1iVDGD�)LEHUJODVV 3ĜHG�NDåGêP�SRXåLWtP .RQWUROD�SRYUFKX�QD�SĜtWRPQRVW�SUDVNOLQ�D�REQDåHQêFK�YOiNHQ��]iND]�SUiFH�SĜL�]ORPHQt�GĜtNX�
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3UDYLGOD�]DEUXãRYiQt�RWĜHSĤ�]D�VWXGHQD
���=iND]�SĜHKĜiWt��SRSRXãWČQt���3ĜL�]DEUXãRYiQt�QHVPt�WHSORWD�RFHOL�SĜHNURþLW������&��3ĜHKĜiWt�GR
ILDORYp�PRGUp�EDUY\�QHYUDWQČ�VQLåXMH�WYUGRVW�NDOHQp�]yQ\�
���5XþQt�SLOQtN���PRNUp�EURXãHQt��3RXåtYHMWH�MHPQê�]iPHþQLFNê�SLOQtN�V�NĜtåRYêP�VHNHP�QHER
SRPDOREČåQRX�EUXVNX�V�FKOD]HQtP�YRGRX�
���2EQRYD�ID]HW\������2NUDM�SORVN\�]EUXVWH�SRG�SĤYRGQtP�~KOHP�����GR�ãtĜN\�FFD����±��PP�WDN�
DE\�QLNGH�QH]ĤVWDO�RVWUê�SĜHFKRG�

3pþH�R�NRPSR]LW�)LEHUJODVV�D�735�JULS
���2GROQRVW�YĤþL�FKHPLNiOLtP��6NORODPLQiWRYi�QiVDGD�RGROiYi�PRWRURYêP�ROHMĤP��QDIWČ�L
EČåQêP�N\VHOLQiP��SĜHVWR�ML�SR�NRQWDNWX�RP\MWH�
���=iND]�DJUHVLYQtFK�ĜHGLGHO��.�þLãWČQt�QHSRXåtYHMWH�DFHWRQ��WROXHQ�DQL�SHUFKORUHWK\OHQ��NWHUp
OHSWDMt�WHUPRSODVWLFNê�HODVWRPHU�735�
���89�]iĜHQt�D�VNODGRYiQt��6NODGXMWH�Y�VXFKX�QD�YČWUDQpP�SDQHOX�QHER�Y�GtOHQVNpP�YR]tNX�
FKUDĖWH�SĜHG�GORXKRGREêP�VOXQHþQtP�]iĜHQtP�QD�GYRĜH�
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]SĤVREt�RNDPåLWRX�GHVWUXNFL�VNORODPLQiWRYp�QiVDG\�D�HSR[LGRYpKR�OĤåND��Y\YROi�YQLWĜQt�WDKRYi�SQXWt�Y�RFHOL�&���D�Y\WYRĜt�KUXER]UQQRX�NĜHKNRX�VWUXNWXUX�V�UL]LNHP�H[SOR]H�KODY\�SĜL�GDOãtP�~GHUX�
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3ĜL�SUDYLGHOQp�LQVSHNFL�VWDYX�QiĜDGt�Y\KRGQRĢWH�]MLãWČQp�RSRWĜHEHQt�GOH�QtåH�XYHGHQp�WDEXON\�D�SRVWXSXMWH�GOH�SĜHGHSVDQêFK�EH]SHþQRVWQtFK�RSDWĜHQt�

=MLãWČQê�VWDY���SRãNR]HQt 5L]LNRYp�IDNWRU\�D�SĜtþLQD�Y]QLNX 3ĜHGHSVDQp�QiSUDYQp�RSDWĜHQt

$[LiOQt�YĤOH�QHER�YLNOiQt�KODY\�QD�QiVDGČ� 0HFKDQLFNp�SĜHWtåHQt��GHJUDGDFH�HSR[LGRYpKR�]iPNX�YOLYHP
WHSHOQpKR�ãRNX�þL�SiGX�

2.$0ä,7ċ�9<ě$',7�=�35292=8��2SUDYD�GRPD�MH�]DNi]iQD��.ODGLYR
Y\PČĖWH�]D�QRYê�NXV�

'UREQp�RWĜHS\�QD�REYRGRYêFK�ID]HWiFK�SORVN\� %ČåQi�SURYR]Qt�~QDYD�SR�WLVtFtFK�~GHUĤ�GR�RFHORYêFK
REURENĤ�

=DEURXVLW�UXþQČ�MHPQêP�SLOQtNHP�]D�VWXGHQD�GR�~KOX������]NRQWURORYDW�SRG
OXSRX�QD�PLNURWUKOLQ\�

9LGLWHOQi�WUKOLQD�QD�WČOH�KODY\�QHER�Y�RNX� ÒQDYRYê�ORP�PDWHULiOX�]SĤVREHQê�~GHU\�NODGLYR�QD�NODGLYR
QHER�H[WUpPQtP�SĜHWtåHQtP�

3ěË61é�=È.$=�328äË9È1Ë��+UR]t�UR]WUåHQt�KODY\��1iVWURM�EH]SHþQČ
]QHKRGQRĢWH�D�UHF\NOXMWH�

3RGpOQi�SUDVNOLQD�VNORODPLQiWRYpKR�WČOD� 3ĜHKPiWQXWt�SĜL�~GHUX�D�]iVDK�QiVDGRX�GR�RVWUp�KUDQ\
REURENX��W]Y��RYHUVWULNH��

2.$0ä,7ċ�=/,.9,'29$7��2VODEHQê�VNORODPLQiW�KUR]t�SĜHUDåHQtP�D�RGOHWHP
�NJ�KODY\�

=QHþLãWČQt�735�UXNRMHWL�ROHMHP�þL�YD]HOtQRX� 0DQLSXODFH�Y�DXWRVHUYLVX�QHER�VWURMQt�GtOQČ�PDVWQêPD
UXNDYLFHPL�

2þLVWLW�KDGUHP�V�WHFKQLFNêP�OLKHP�QHER�WHSORX�PêGORYRX�YRGRX�D�RVXãLW�
REQRYLW�SURWLVNOX]QRVW�

%RGRYi�NRUR]H�QD�SORVFH�D�WČOH�KODY\� 6NODGRYiQt�YH�YOKNpP�SURVWĜHGt�EH]�RFKUDQQpKR�ROHMRYpKR
ILOPX�

2þLVWLW�MHPQRX�GUiWČQRX�YOQRX�D�RãHWĜLW�WHQNRX�YUVWYRX�DQWLNRUR]QtKR
PLQHUiOQtKR�ROHMH�
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9êKUDGQt�GLVWULEXFL��JDUDQþQt�VHUYLV�D�RGERUQRX�WHFKQLFNRX�SRGSRUX�SUR�UXþQt�GtOHQVNp�QiĜDGt�.5$)7	'(/(�QD�~]HPt�ýHVNp�UHSXEOLN\�]DMLãĢXMH�VSROHþQRVW�
1HMHGOê�V�U�R����2ILFLiOQt�DXWRUL]RYDQê�GRYR]FH�QiĜDGt�.5$)7	'(/(���(�VKRS�D�VHUYLVQt�SRUWiO��ZZZ�QDVHQDUDGL�F]
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9\ĜD]HQp�UXþQt�QiĜDGt�QHVPt�EêW�Y\KD]RYiQR�GR�VPČVQpKR�NRPXQiOQtKR�RGSDGX�DQL�RGNOiGiQR�YH�YROQp�SĜtURGČ��9�VRXODGX�VH�]iNRQHP�þ�����������6E��R�RGSDGHFK�SĜHGHMWH�MHGQRWOLYp�NRPSRQHQW\�NODGLYD�N
RGERUQp�UHF\NODFL��.RYDQi�RFHORYi�KODYD�&���SĜHGVWDYXMH�Y\VRFH�MDNRVWQt�GUXKRWQRX�VXURYLQX�YKRGQRX�SUR�SĜHWDYHQt�Y�KXWQtFK�SURYR]HFK��.DWDORJ�RGSDGĤ�����������±�äHOH]R�D�RFHO���.RPSR]LWQt�VNORODPLQiWRYi
QiVDGD�)LEHUJODVV�D�WHUPRSODVWLFNê�SRWDK�735�SDWĜt�GR�VEČUQpKR�GYRUD�N�HQHUJHWLFNpPX�Y\XåLWt�QHER�UHF\NODFL�SODVWRYêFK�VPČVt��.DWDORJ�����������±�3ODVW\���2EDORYp�SDStURYp�PDWHULiO\�D�NDUWRQ\�RGHY]GHMWH�GR
PRGUpKR�NRQWHMQHUX�QD�WĜtGČQê�SDStU��.DWDORJ�����������±�3DStURYp�D�OHSHQNRYp�REDO\��
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7tPWR�SURKODãXMH�QD�VYRX�YêKUDGQt�RGSRYČGQRVW��åH�YêUREHN���]DĜt]HQt�
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0tVWR�D�GDWXP�Y\GiQt�
7DUF]\Q������OHGQD�����
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1D� YêUREN\� ]QDþN\� .5$)7	'(/(� SRVN\WXMH� DXWRUL]RYDQê� GLVWULEXWRU� 1HMHGOê� V�U�R�� ]iUXþQt� OKĤWX� Y� GpOFH� ��� PČVtFĤ� SUR� NRQFRYp� VSRWĜHELWHOH� �I\]LFNp� RVRE\� ĜtGtFt� VH
REþDQVNêP�]iNRQtNHP��D����PČVtFĤ�SUR�SRGQLNDWHOVNp�VXEMHNW\� �QiNXS�QD� ,ý2���=iUXND�VH�Y]WDKXMH�QD�YHãNHUp�YêUREQt�YDG\��YDG\�PDWHULiOX�þL�PRQWiåQt�YDG\�Y]QLNOp�SĜL
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