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.RYDQi�KODYD�������J�D�NDOHQt���±���+5&
2EURYVNi�NLQHWLFNi�HQHUJLH��+PRWQRVW�KODY\���NJ�YH�VSRMHQt�V�SiNRX����FP�Y\YtMt�GUWLYê�~GHU
QH]E\WQê�SUR�URYQiQt�VLOQêFK�WUDYHU]�D�GHPRQWiå�]DUH]Op�WHFKQLN\�
=yQRYp�LQGXNþQt�NDOHQt��+ORXENRYi�WHSHOQi�~SUDYD�SORVN\����î����PP�D�NOtQX�HOLPLQXMH�RWODþHQt
D�Y\PDþNiQt�L�SĜL�QiUD]HFK�GR�NDOHQêFK�VHNiþĤ�
6UDåHQp�RFKUDQQp�ID]HW\������=NRVHQt�KUDQ�EUiQt�RGãWČSRYiQt�NRYRYêFK�VWĜHSLQ�SĜL�QHSĜHVQpP
GRSDGX�D�SURGOXåXMH�åLYRWQRVW�þHOD�

=HVtOHQi�QiVDGD�)LEHUJODVV�D�735�SDWND
=HVtOHQê�NRPSR]LWQt�SURILO��1iVDGD�]�WLVtFĤ�VNHOQêFK�YOiNHQ�GLPHQ]RYDQi�QD�H[WUpPQt�G\QDPLFNp
RK\ERYp�PRPHQW\�EH]�UL]LND�SUDVNQXWt�
(SR[LGRYp�OĤåNR�SĜHV����N1��6SHFLiOQt�GYRXVORåNRYi�SU\VN\ĜLFH�Y�NyQLFNpP�RNX�VSROHKOLYČ
]DEUDĖXMH�XYROQČQt�L�SR�GHVtWNiFK�WLVtF�Ui]Ĥ�
%H]SHþQRVWQt�735�QiYOHN��3HUIRURYDQê�WHUPRSODVWLFNê�JULS�V�PDVLYQtP�NRQFRYêP�UR]ãtĜHQtP
EUiQt�Y\NORX]QXWt�WČåNpKR�QiĜDGt�]�GODQČ�
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QHEH]SHþt�WČåNpKR�GHYDVWDþQtKR�SRUDQČQt�REVOXK\�L�RNROQtFK�RVRE�
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03D��NWHUê�]SĤVREXMH�H[SOR]L�SRYUFKRYêFK�YUVWHY�D�Y\PUãWČQt�RFHORYêFK�VWĜHSLQ�U\FKORVWt�SĜHV�����P�V��7\WR�VWĜHSLQ\�VQDGQR�SURQLNDMt�RGČYHP�L�WNiQt��3UR�PRQWiå�ORåLVHN�D�þHSĤ�SRXåtYHMWH�YêKUDGQČ
Y\UiåHþH�]�PČNNêFK�VOLWLQ��PČć��EURQ]��KOLQtN��
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3ĜHGHSVDQp�RFKUDQQp�SRPĤFN\
=UDN�D�REOLþHM��2FKUDQQp�EUêOH�ý61�(1�����WĜtG\�%��Y\VRNi�HQHUJLH�GRSDGX��QHER
FHORREOLþHMRYê�SRO\NDUERQiWRYê�ãWtW�
%H]SHþQRVWQt�REXY�6���3HYQi�NRåHQi�REXY�V�RFHORYRX�QHER�NRPSR]LWQt�ãSLþNRX�RGROiYDMtFt
SiGX�����NJ�WČOHVD�]�YêãN\���PHWUX�
7ČåNp�SUDFRYQt�UXNDYLFH��=HVtOHQp�NRåHQp�VYiĜHþVNp�QHER�PRQWiåQt�UXNDYLFH�GOH�(1�����V
PHFKDQLFNRX�RFKUDQRX�NORXEĤ�
3HYQê�PRQWpUNRYê�RGČY��2GČY�]�WČåNp�EDYOQ\�FKUiQtFt�WČOR�SĜHG�RGOpWDMtFtPL�RNXMHPL�D
WĜtVNDPL�

%H]SHþQRVWQt�SHULPHWU�D�VWDELOLWD
=yQD���PHWU\��9�RNUXKX���PHWUĤ�RG�WČåNpKR�~GHURYpKR�SUDFRYLãWČ�QHVPt�QLNGR�VWiW�DQL
SURFKi]HW�
6WDELOQt�SRVWRM��1RK\�UR]NURþHQp�QD�ãtĜNX�UDPHQ��SHYQi�SRGODKD�EH]�QiPUD]\��NDOXåt�D
UR]OLWpKR�ROHMH�
=DMLãWČQt�WČåNêFK�GtOĤ��7ČåNp�YêNRYN\�D�WUDYHU]\�PXVt�OHåHW�VWDELOQČ�QD�URYQDFt�GHVFH�QHER�EêW
SHYQČ�XSQXW\�YH�VYČUiNX�
=iVWČQD�SURWL�VWĜHSLQiP��3ĜL�WČåNpP�VHNiQt�RFHOL�YåG\�XPtVWČWH�]D�REUREHN�]iFK\WQRX�]iVWČQX�
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3ĜL�GRSDGX�����J�KODY\�QD�PDVLYQt�QHSRGGDMQê�RFHORYê�EORN�GRFKi]t�N�SUXGNpPX�HODVWLFNpPX�RGUD]X��2EVOXKD�PXVt�SRþtWDW�VH�]SČWQêP�SRK\EHP�NODGLYD�D�QHEUiQLW�PX�NĜHþRYLWêP�VWDåHQtP�VYDOĤ�SDåH�
NWHUp�YHGH�N�QDWUåHQt�YD]Ĥ�UDPHQH��1LNG\�QHSUDFXMWH�V��NJ�NODGLYHP�QDG�~URYQt�UDPHQ�DQL�QD�åHEĜtNX��=WUiWD�NRQWURO\�QDG�WČåNêP�QiVWURMHP�YH�YêãFH�NRQþt�SiGHP�D�WČåNêP�~UD]HP�
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7HFKQLN\�MHGQRUXþQtKR�D�RERXUXþQtKR�YHGHQt
-HGQRUXþQt�VLORYê�~FKRS��ÒFKRS�]D�VSRGQt�WĜHWLQX�QiVDG\�V�RSĜHQtP�PDOtNRYp�KUDQ\�R�735
SDWNX��9\XåtYi�VH�SUR�SĜHVQp�VWĜHGQt�~GHU\�SĜL�URYQiQt�
'YRXUXþQt�YHGHQt�SUR�PD[LPiOQt�UD]DQFL��6SRGQt�UXND�SHYQČ�GUåt�SDWNX��GUXKi�UXND�REHStQi
QiVDGX�SRG�Qt��8PRåĖXMH�SOQp�Y\XåLWt�VtO\�WUXSX�D�]DG�
1HSĜHWČåXMWH�]iSČVWt��=iSČVWt�GUåWH�Y�MHGQp�OLQLL�V�SĜHGORNWtP��Y\YDUXMWH�VH�ERþQtKR�Y\FK\ORYiQt
]iSČVWt�Y�RNDPåLNX�QiUD]X�

9\XåLWt�JUDYLWDFH�D�VHWUYDþQRVWL
3O\QXOê�N\YDGORYê�ãYLK��=GYLK�SURYiGČMWH�V�PtUQêP�SRNUþHQtP�Y�NROHQRX��SiG�WČåNpKR�NODGLYD
QHFKWH�YpVW�]HPVNRX�SĜLWDåOLYRVWt�V�SO\QXOêP�XU\FKOHQtP�WČOHP�
.ROPê�GRSDG�SORVN\����î����PP��ÒGHU�PXVt�GRSDGDW�FHORX�SORFKRX��%RþQt�NRQWDNW�URKHP
Y\YROiYi�EUXWiOQt�NURXWLFt�PRPHQW�Y�QiVDGČ�L�Y�GODQL�
ět]HQê�RGVNRN��.ODGLYR�QHFKWH�SR�~GHUX�SĜLUR]HQČ�RGVNRþLW�D�]DFK\ĢWH�MHM�Y�KRUQt�Ii]L�]SČWQpKR
SRK\EX�
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5HYL]H�HSR[LGRYpKR�]iPNX�D�WČOD�RND
���.RQWUROD�]DOLWt�Y�RNX��3URYČĜWH�HSR[LGRYp�OĤåNR�VKRUD��SU\VN\ĜLFH�PXVt�EêW�NRPSDNWQt��EH]
YODVRYêFK�WUKOLQHN�D�XYROQČQêFK�GURENĤ�
���=NRXãND�D[LiOQtKR�SRVXQX��2SĜHWH�SORVNX�R�GĜHYČQê�ãSDOHN�D�Y\YLĖWH�VLOQê�WODN�QD�QiVDGX�
KODYD�VH�QHVPt�SRKQRXW�DQL�R�GHVHWLQX�PLOLPHWUX�
���,QVSHNFH�RFHORYpKR�RND��=NRQWUROXMWH�RFHO�NROHP�QiVDG\�SRG�VLOQêP�VYČWOHP��QHVPt�MHYLW
~QDYRYp�WUKOLQ\�

6WDY�QiVDG\�����PP�D�735�UXNRMHWL
���&HOLVWYRVW�VNORODPLQiWX��3URKOpGQČWH�GĜtN�QiVDG\�Y�FHOp�GpOFH����FP��QHVPt�Y\ND]RYDW
SRGpOQi�UR]YOiNQČQt�DQL�]iVHN\�SR�SĜHKPDWHFK�
���)L[DFH�735�QiYOHNX��=NRQWUROXMWH��]GD�VH�HODVWRPHURYê�QiYOHN�QHSURWiþt�QD�VNORODPLQiWRYpP
WČOH�
���2GPDãWČQt�SRYUFKX��3RYUFK�UXNRMHWL�PXVt�EêW�GRNRQDOH�VXFKê�D�]EDYHQê�MDNêFKNROLY�VWRS
PRWRURYpKR�ROHMH�D�SODVWLFNêFK�PD]LY�
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7UDGLþQt�GĜHYČQi�MDVDQRYi�WRSĤUND�SĜL�WČåNêFK�Ui]HFK��NJ�KODY\�WUSt�U\FKORX�~QDYRX�YOiNHQ�Y�NUþNX�SRG�KODYRX�D�KUR]t�MHMLFK�QiKOêP�SĜHUDåHQtP��.RPSR]LWQt�QiVDGD�)LEHUJODVV�X�PRGHOX�.'����MH
WYRĜHQD�NRQWLQXiOQtPL�VNHOQêPL�YOiNQ\�RULHQWRYDQêPL�Y�SRGpOQpP�VPČUX��7DWR�YQLWĜQt�DUFKLWHNWXUD�VQiãt�RK\ERYi�QDSČWt�SĜHY\ãXMtFt�����03D��WOXPt�Då������Y\VRNRIUHNYHQþQtFK�Ui]Ĥ�D�JDUDQWXMH
PQRKRQiVREQČ�Y\ããt�åLYRWQRVW�D�EH]SHþQRVW�QHå�MDNpNROLY�GĜHYČQp�WRSĤUNR�
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5RYQiQt�WOXVWêFK�RFHORYêFK�QRVQtNĤ�D�SiVRYLQ
5RYQiQt�VLOQêFK�SOHFKĤ��.ODGLYR���NJ�Y\YROiYi�SODVWLFNRX�GHIRUPDFL�L�X�RFHORYêFK�GHVHN�WORXãĢN\
�±���PP�EH]�QXWQRVWL�SĜHGHKĜHYX�
7YDURYiQt�QRVQtNĤ�,���8���/��3ĜL�Y\URYQiYiQt�GHIRUPRYDQêFK�RFHORYêFK�SURILOĤ�YHćWH�~GHU\�SĜHV
PČGČQRX�SRGORåNX�SUR�RFKUDQX�JHRPHWULH�SĜtUXE�
.RYiĜVNp�SČFKRYiQt�D�Y\WDKRYiQt��0DVLYQt�SĜtþQê�QRV�VORXåt�N�U\FKOpPX�ORNiOQtPX�Y\WDKRYiQt
åKDYpKR�PDWHULiOX�SRGpO�NRYDGOLQ\�

'HPRQWiå�]DUH]Op�WHFKQLN\�D�WČåNêFK�VSRMĤ
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R[LGĤ�Y�WČVQêFK�XORåHQtFK�WUDNWRUĤ�D�EDJUĤ�
9\UiåHQt�YHONêFK�NXåHORYêFK�SRX]GHU��ÒGHU�YHćWH�SĜHV�WČåNê�PRVD]Qê�Y\UiåHþ��QLNG\�QHWOXþWH
SĜtPR�GR�]iYLWĤ�KĜtGHOt�
8YROĖRYiQt�YHONêFK�PDWLF��ÒGHU\�QD�~GHURYp�RþNRYp�NOtþH��GOH�',1������SĜL�XYROĖRYiQt
SUĤP\VORYêFK�ãURXERYêFK�VSRMĤ�0��±0���
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7ČåNp�GČOHQt�PDWHULiOX�VHNiþL
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V�ãLURNRX�~GHUQRX�KODYRX�
��2FKUDQQê�PDQåHWRYê�OtPHF��1D�WČOH�VHNiþH�086Ë�EêW�QDVD]HQD�YHONi�SU\åRYi�PDQåHWD
FKUiQtFt�UXNX�GUåtFt�VHNiþ�SĜHG�]EORXGLOêP�~GHUHP�
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=DUiåHQt�PRQWiåQtFK�D�VWDYHEQtFK�NOtQĤ
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��=iND]�WORXFL�GR�NDOHQêFK�NOtQĤ��.OtQ\�PXVt�EêW�Y\UREHQ\�]�QHNDOHQp�NRQVWUXNþQt�RFHOL��DE\
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.RQVWUXNþQt�NRPSRQHQWD 6HUYLVQt�LQWHUYDO�NRQWURO\ 3RåDGRYDQê�WHFKQRORJLFNê�~NRQ�~GUåE\

(SR[LGRYê�VSRM�RND�KODY\ 3ĜHG�NDåGRX�VPČQRX .RQWUROD�OĤåND�]NRXãNRX�QD�]NUXW��SURYČĜLW�FHOLVWYRVW�HSR[LGRYp�YêSOQČ�EH]�WUKOLQHN�
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0(72',.$�&+/$'1e+2�=$%58â29È1Ë�$�&+(0,&.È�2'2/1267�.2032=,78

3UDYLGOD�VWXGHQpKR�]DEUXãRYiQt�RWĜHSĤ
���=iND]�Y\VRNRRWiþNRYpKR�EURXãHQt�QDVXFKR��5\FKOp�EURXãHQt�QD�EČåQp�VWROQt�EUXVFH�Y\YROi
ORNiOQt�RKĜHY�QDG������&�D�]SĤVREt�]PČNQXWt�NDOHQpKR�þHOD�&���
���9RGQt�FKOD]HQt���SLOQtN��3RXåtYHMWH�SRPDOREČåQRX�EUXVNX�V�YRGQt�Oi]Qt�QHER�KUXEê�SORFKê�SLOQtN
QD�RFHO�
���=DFKRYiQt�JHRPHWULH�ID]HW\������)D]HWX�VUiåHMWH�URYQRPČUQČ�SR�FHOpP�REYRGX�þWYHUFH����î
���PP�GR�ãtĜN\���PP�EH]�Y\WYiĜHQt�RVWUêFK�]iĜH]Ĥ�

3pþH�R�)LEHUJODVV�D�RFKUDQD�SĜHG�UR]SRXãWČGO\
���2GROQRVW�YĤþL�URSQêP�OiWNiP��6NORODPLQiW�L�735�VSROHKOLYČ�RGROiYDMt�QDIWČ��EHQ]tQX�L
SĜHYRGRYpPX�ROHML�SĜL�EČåQpP�]QHþLãWČQt�
���=iND]�QLWURĜHGLGHO��.�þLãWČQt�QLNG\�QHSRXåtYHMWH�DFHWRQ��HWK\ODFHWiW�DQL�ĜHGLGOD�&������NWHUi
]SĤVREXMt�ERWQiQt�D�GHJUDGDFL�735�
���6NODGRYDFt�SRGPtQN\��.ODGLYR�XNOiGHMWH�GR�GtOHQVNpKR�UHJiOX�Y�VXFKpP�SURVWĜHGt�V�WHSORWRX
�����&�Då������&�PLPR�SĜtPp�89�]iĜHQt�

3ěË61é�=È.$=�7(3(/1e+2�1$5Èä(1Ë�ý,�69$ě29È1Ë�+/$9<�
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~GHUX�QiVDGRX�
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Ui]RYi�~QDYD�

=DEURXVLW�UXþQČ�]D�VWXGHQD�SRG�~KOHP������RYČĜLW��åH�VH�SRG�OHPHP�QHWYRĜt
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YêUREQt�YDGD�
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RYHUVWULNH��
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3URWRþHQt�735�UXNRMHWL�QD�GĜtNX� 3ĤVREHQt�DJUHVLYQtFK�RUJDQLFNêFK�ĜHGLGHO�QHER�H[WUpPQt
NURXWLFt�VtO\�
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PP��NODGLYR�Y\ĜDGLW�
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ĜiGQpP�XåtYiQt�Y�VRXODGX�V�WtPWR�QiYRGHP�N�REVOX]H�
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2EDORYp�PDWHULiO\�D�Y\VORXåLOi�]DĜt]HQt�RGHY]GHMWH�N�HNRORJLFNp�UHF\NODFL�
�����������±�3DStURYp�LQIRUPDþQt�YLVDþN\�D�NDUWRQ
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