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6HNHUD�MH�RVWUê�ĜH]Qê�D�VHNDFt�QiVWURM��3ĜL�SUiFL�YåG\�GUåWH�QiVWURM�SHYQČ�]D�WYDURYDQRX�þiVW�WRSĤUND�D�GUXKRX�UXNRX�QLNG\�QHSĜLGUåXMWH�VHNDQp�GĜtYt�Y�EOt]NRVWL�GRSDGX
RVWĜt��3RXåtYHMWH�RFKUDQQp�EUêOH�D�SUDFRYQt�UXNDYLFH��6HNHMWH�YåG\�QD�VWDELOQtP�GĜHYČQpP�ãSDONX��QLNG\�QH�QD�]HPL��EHWRQX�þL�NDPHQHFK��NGH�KUR]t�RNDPåLWp�Y\ãWtSQXWt
EĜLWX��1HSRXåtYHMWH�VHNHUX�MDNR�NODGLYR�DQL�GR�MHMtKR�WêOX�QHEXãWH�RFHORYêP�QiVWURMHP��3R�VNRQþHQt�SUiFH�þHSHO�RþLVWČWH��QDNRQ]HUYXMWH�MHPQêP�ROHMHP�D�QDVDćWH
RFKUDQQp�SRX]GUR��8FKRYiYHMWH�PLPR�GRVDK�GČWt�
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2VWĜHQi�þHSHO�]�Y\VRFH�NYDOLWQt�NRYDQp�XKOtNRYp�RFHOL�EURXãHQi�GLDPDQWRYRX
WHFKQRORJLt�SUR�þLVWê�ĜH]�D�VQDGQp�GRRVWĜHQt

Ŷ ,GHiOQt�KPRWQRVW�KODY\�������J�D�FHONRYi�GpOND����FP�SUR�MHGQRUXþQt
RGYČWYRYiQt��SĜtSUDYX�WĜtVHN�D�WHVDĜVNp�SUiFH

Ŷ

1iVDGD�]H�VNHOQpKR�YOiNQD��)LEHUJODVV��RGROiYi�Ui]ĤP��QHKQLMH��QHYOKQH�D
]DFKRYiYi�VL�VWiORX�JHRPHWULL�SR�PQRKR�OHW

Ŷ 7YDURYDQi�HUJRQRPLFNi�UXNRMHĢ�SRWDåHQi�PČNNRX�735�SU\åt�SRVN\WXMH�MLVWê
D�EH]SHþQê�~FKRS�L�]D�GHãWČ�QHER�Y�SUDFRYQtFK�UXNDYLFtFK

Ŷ

3UDNWLFNê�]iYČVQê�RWYRU�QD�NRQFL�WRSĤUND�D�RFKUDQQp�SODVWRYp�SRX]GUR�QD
RVWĜt�SUR�EH]SHþQê�WUDQVSRUW�D�VNODGRYiQt

Ŷ 'RNRQDOp�Y\YiåHQt�PH]L�NRYDQRX�þHSHOt�D�OHKNêP�WRSĤUNHP�]DMLãĢXMH
RSWLPiOQt�NLQHWLFNê�~þLQHN�SĜL�PLQLPiOQt�Y\QDORåHQp�VtOH

Ŷ
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EXVKFUDIW��SĜtSUDYX�WĜtVHN�QD�SRGSDO��NiFHQt�QiOHWĤ��RGYČWYRYiQt�L�SĜHVQp�WHVDĜVNp�RSUDFRYiQt�WUiPĤ��+ODYD�VHNHU\�MH�]iSXVWNRYČ�NRYiQD�]�XãOHFKWLOp�RFHOL�&���V�LQGXNþQtP�NDOHQtP�RVWĜt�QD���±��
+5&�� ýHSHO� MH� SRWDåHQD� VSHFLiOQtP� WHIORQRYêP� SRYODNHP� �37)(��� NWHUê� GUDPDWLFN\� VQLåXMH� ĜH]Qê� RGSRU� D� EUiQt� XOStYiQt� GĜHYQt� SU\VN\ĜLFH�� .RPSR]LWQt� QiVDGD� )LEHUJODVV� MH� RVD]HQD
HUJRQRPLFNêP�735�JULSHP�V�EH]SHþQRVWQtP�RWYRUHP�SUR�]iYČVQp�SRXWNR�D�GRGiYiQD�V�RFKUDQQêP�SODVWRYêP�SRX]GUHP�V�LQWHJURYDQêP�PDGOHP�

.RQVWUXNþQt�D�SURYR]Qt�SDUDPHWU 6SHFLILNDFH�NHPSLQJRYp�VHNHU\�.'���

0RGHO�D�W\SRYp�R]QDþHQt .'���
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'UXK�QiĜDGt 8QLYHU]iOQt�WHVDĜVNi��]DKUDGQt�D�NHPSLQJRYi�VHNHUD

+PRWQRVW�NRYDQp�KODY\ ������J������NJ�

&HONRYi�KPRWQRVW�VHNHU\ FFD�������J

&HONRYi�GpOND�QiVWURMH ����PP

0DWHULiO�KODY\�VHNHU\ .RYDQi�Y\VRFH�XKOtNRYi�QiVWURMRYi�RFHO�&�����&6

3RYUFKRYi�~SUDYD�D�RVWĜHQt 'LDPDQWRYČ�EURXãHQp�RVWĜt�V�RFKUDQQêP�þHUQČQêP�QiWČUHP

7YUGRVW�EĜLWX�þHSHOH ���±����+5&��]yQRYp�NDOHQt�

0DWHULiO�WRSĤUND 2GROQp�NRPSR]LWQt�VNHOQp�YOiNQR��)LEHUJODVV�

ÒFKRSRYi�HUJRQRPLH 0ČNþHQê�SURWLVNOX]RYê�WHUPRSODVWLFNê�HODVWRPHU��735�

0HFKDQLFNp�]DMLãWČQt�VSRMH 7HSHOQp�QDOLVRYiQt�V�FKHPLFNRX�IL[DFt�Y\VRNRSHYQRVWQtP�HSR[LGHP
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2GROQRVW�SURWL�YOLYĤP�SURVWĜHGt �����QHWHþQRVW�YĤþL�YOKNX��KQLOREČ��PUD]X�D�89�]iĜHQt

2FKUDQQp�SUYN\ *XPRYê�FKUiQLþ�EĜLWX�D�]iYČVQê�RWYRU�SUR�WUDQVSRUW�D�VNODGRYiQt
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9êKRG\�WHIORQRYpKR�37)(�SRYODNX
6QtåHQt�WĜHQt�Då�R�������7HIORQRYê�ILOP�37)(�XPRåĖXMH�KODGNê�D�KOXERNê�YQLN�þHSHOH�GR�GĜHYQtFK
YOiNHQ�V�PLQLPiOQtP�Y\QDORåHQtP�VtO\�
2GROQRVW�YĤþL�VPĤOH�D�SU\VN\ĜLFL��-HKOLþQDWi�VPĤOD�QHXOStYi�QD�SRYUFKX��þHSHO�]ĤVWiYi�þLVWi�D
QH]DVHNiYi�VH�Y�V\URYpP�GĜHYČ�
�����DQWLNRUR]Qt�RFKUDQD��1HSURSXVWQi�SRO\PHUQt�YUVWYD�GRNRQDOH�FKUiQt�NRYDQRX�RFHO�&��
SĜHG�YOKNRVWt��GHãWČP�L�UDQQt�URVRX�

.RPSDNWQt�WRSĤUNR����FP�D�SRX]GUR�V�PDGOHP
3HUIHNWQt�Y\YiåHQt�����PP��'pOND����FP�XPRåĖXMH�VLOQê�MHGQRUXþQt�ãYLK�L�MHPQp�SĜLWHViYiQt
RERXUXþQČ�WČVQČ�SRG�EĜLWHP�
7OXPHQt�Ui]Ĥ�)LEHUJODVV��.RPSR]LWQt�VWUXNWXUD�ãHWĜt�]iSČVWt�D�ORNHW�SĜL�RGVHNiYiQt�WYUGêFK
VXFKêFK�YČWYt�
3ODVWRYp�SRX]GUR�V�PDGOHP��=iPNRYê�NU\W�EĜLWX�V�PDVLYQtP�PDGOHP�]DUXþXMH�EH]SHþQp�QRãHQt
QD�W~UiFK�D�SĜLSHYQČQt�N�EDWRKX�
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.RPSDNWQt�VHNHUD�V�KPRWQRVWt������J�D�RVWUêP�EĜLWHP�MH�Y\VRFH�~þLQQê�ĜH]Qê�QiVWURM��/HKNRYiåQp�]DFKi]HQt�SĜL�WiERĜHQt�þL�NiFHQt�SĜHGVWDYXMH�EH]SURVWĜHGQt�UL]LNR�KOXERNêFK�ĜH]QêFK�D�VHþQêFK
SRUDQČQt�

3ěË61é�=È.$=�3ě,'5ä29È1Ë�'ě(9$�58.28�9�%/Ë=.267,�%ě,78�
1,.'<�1(3ě,'5ä8-7(�6(.$1e�32/Ë1.2�$1,�9ċ7(9�'58+28�58.28�9�'26$+8�ý(3(/(��1HMþDVWČMãtP�D�QHM]iYDåQČMãtP�~UD]HP�SĜL�SĜtSUDYČ�WĜtVHN�MH�VNORX]QXWt�EĜLWX�SR�VXNX�D�]DVDåHQt
SUVWĤ�SĜLGUåXMtFt�UXN\��3UR�VHNiQt�WĜtVHN�SRXåtYHMWH�YêKUDGQČ�EH]SHþQRX�WHFKQLNX�ÄVSROHþQpKR�GRSDGX³��EĜLW�SĜLORåHQê�QD�SROtQNR�SĜHG�~GHUHP���NG\�MH�YROQi�UXND�YåG\�EH]SHþQČ�]D�]iG\�QHER�PLPR
]yQX�GRSDGX�
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3ĜHGHSVDQp�RVREQt�RFKUDQQp�SRPĤFN\
=UDN�D�REOLþHM��2FKUDQQp�EUêOH�ý61�(1������RGOHWXMtFt�WĜtVN\�SĜL�RGYČWYRYiQt�PRKRX�]SĤVRELW
SRUDQČQt�URKRYN\�
3UDFRYQt�UXNDYLFH��3HYQp�UXNDYLFH�GOH�(1�����]�XVQČ�QHER�V\QWHWLFNp�NĤåH�V�SURWLVNOX]RYRX
GODQt�
3HYQi�X]DYĜHQi�REXY��.RåHQi�RXWGRRURYi�QHER�SUDFRYQt�REXY�FKUiQtFt�QiUW�D�SUVW\�SĜHG
VNORX]QXWêP�EĜLWHP�
9KRGQê�RGČY��2GROQp�NDOKRW\�]�SHYQp�WNDQLQ\�FKUiQtFt�QRK\�SĜHG�RGOHWXMtFtPL�YČWYHPL�D
SLOLQDPL�

%H]SHþQRVWQt�SHULPHWU�Y�WiERĜLãWL
=yQD���PHWUĤ��3ĜL�VHNiQt�Y�NHPSX�XGUåXMWH�RGVWXS�RG�RVWDWQtFK�RVRE��GČWt�D�VWDQĤ�PLQLPiOQČ��
PHWUĤ�
=DMLãWČQt�EĜLWX�SRX]GUHP��-DNPLOH�VHNHUD�QHQt�Y�UXFH��086Ë�EêW�X]DPþHQD�Y�SODVWRYpP
SRX]GĜH�V�PDGOHP�
=iND]�]DVHNiYiQt�GR�]HPČ��1LNG\�QH]DVHNiYHMWH�VHNHUX�GR�]HPČ�PH]L�NDPHQ\��KUR]t
RNDPåLWp�]QLþHQt�EĜLWX�
6HNDFt�SRGNODG��9åG\�VHNHMWH�QD�VWDELOQtP�GĜHYČQpP�SDĜH]X�QHER�WOXVWpP�ãSDONX��QLNG\�YH
Y]GXFKX�
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=DGQt�þiVW��WêO��VHNHU\�.'����VORXåt�N�Y\YiåHQt�QiVWURMH��QLNROL�MDNR�NRYDGOLQD�DQL�SDOLFH�SUR�~GHU\�GR�RFHORYêFK�NOtQĤ��7OXþHQt�GR�NDOHQpKR�NRYX�]SĤVREXMH�GHIRUPDFL�RND�VHNHU\��QDUXãHQt�HSR[LGRYpKR
VSRMH�D�RGOHWRYiQt�VNORYLWêFK�VWĜHSLQ��3UR�]DWORXNiQt�GĜHYČQêFK�VWDQRYêFK�NROtNĤ�SRXåtYHMWH�SORFKX�WêOX�V�FLWHP��SUR�RFHORYp�NOtQ\�SRXåLMWH�N�WRPX�XUþHQp�]iPHþQLFNp�NODGLYR�
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'tN\�NRPSDNWQt�GpOFH����FP�D�VNYČOpPX�WČåLãWL�QDEt]t�VHNHUD�.'����WĜL�VSHFLILFNp�]SĤVRE\�~FKRSX�SUR�PD[LPiOQt�HIHNWLYLWX�UĤ]QêFK�RSHUDFt�RG�KUXEpKR�NiFHQt�SR�MHPQp�Y\ĜH]iYiQt�

7ĜL�SUDFRYQt�]yQ\�~FKRSX�QiVDG\����FP
���6SRGQt�VLORYê�~FKRS�X�735�SDWN\��3OQi�SiND����FP�SUR�MHGQRUXþQt�RGVHNiYiQt�YČWYt�D
SĜHVHNiYiQt�VLOQČMãtFK�NPHQĤ�V�PD[LPiOQt�UD]DQFt�
���6WĜHGQt�NRQWUROQt�~FKRS��5XND�XSURVWĜHG�QiVDG\�SUR�SĜHVQp�D�U\FKOp�ãWtSiQt�SROtQHN�QD�]iWRS�D
WĜtVHN�QD�SRGSDO�
���+RUQt�~FKRS�WČVQČ�SRG�EĜLWHP��3UVW\�WČVQČ�SRG�RFHORYRX�KODYRX�XPRåĖXMt�FLWOLYp�WHVDĜVNp
KREORYiQt��ORXSiQt�NĤU\�D�Y\ĜH]iYiQt�NROtNĤ�

0DQLSXODFH�V�RFKUDQQêP�SRX]GUHP�V�PDGOHP
%H]SHþQRVWQt�U\FKORX]iYČU��3UXåQi�]iSDGND�VSROHKOLYČ�X]DPNQH�EĜLW�XYQLWĜ�SRX]GUD��Y\OXþXMH
QiKRGQp�Y\SDGQXWt�VHNHU\�SĜL�FKĤ]L�
,QWHJURYDQp�WUDQVSRUWQt�PDGOR��âLURNp�HUJRQRPLFNp�PDGOR�SRX]GUD�XPRåĖXMH�SRKRGOQp�QRãHQt�Y
UXFH�EH]�QDPiKiQt�SUVWĤ�
3UĤYOHN�QD�RSDVHN�D�EDWRK��.RQVWUXNFH�SRX]GUD�XPRåĖXMH�VQDGQp�XSHYQČQt�QD�ERN�WXULVWLFNpKR
EDWRKX�QHER�]DYČãHQt�Y�DXWČ�

326783�3ě('35$&291Ë�.21752/<�$�%(=3(ý1È�3ěË35$9$�35$&29,â7ċ

3ĜHGSUDFRYQt�NRQWUROD�QiĜDGt�Y�WHUpQX
���6WDY�EĜLWX�D�37)(�YUVWY\��3URYČĜWH�RVWĜt��QHVPt�MHYLW�]XE\�DQL�GHIRUPDFH��=NRQWUROXMWH�þLVWRWX
WHIORQRYpKR�SRYODNX�
���3HYQRVW�HSR[LGRYpKR�OĤåND��=NXVWH�UXNRX�]DNêYDW�KODYRX�QD�QiVDGČ��MDNiNROLY�YĤOH�]QDPHQi
]iND]�SRXåLWt�
���6WDY�735�JULSX�D�SRXWND��5XNRMHĢ�PXVt�EêW�VXFKi�D�þLVWi��]NRQWUROXMWH�QHSRUXãHQRVW�]iYČVQp
ãĖĤU\�Y�RWYRUX�

9êEČU�VWDELOQtKR�SRGNODGX�Y�SĜtURGČ
���6HNDFt�ãSDOHN���SDĜH]��9åG\�VHNHMWH�GĜHYR�RSĜHQp�R�VWDELOQt�SDĜH]��6HNiQt�QD�]HPL�YHGH�N
WXSHQt�EĜLWX�R�NDPHQ\�
���6WDELOQt�SRVWRM��8MLVWČWH�VH��åH�QHVWRMtWH�QD�PRNUpP�PHFKX��NOX]NpP�NRĜHQX�QHER�V\SNpP
VYDKX�
���9ROQê�SURVWRU�QiSĜDKX��=NRQWUROXMWH��]GD�QDG�YiPL�QHYLVt�YČWYH��NWHUp�E\�PRKO\�VHNHUX�]DFK\WLW
SĜL�QiSĜDKX�

9é+2'<�279258�9�58.2-(7,�352�=È9ċ61e�3287.2��/$1<$5'�
9�SDWFH�NRPSR]LWQt�QiVDG\�VHNHU\�.'����MH�Y\OLVRYiQ�SĜHVQê�SUĤFKR]t�RWYRU��3URYOHþHQtP�SDUDãXWLVWLFNp�ãĖĤU\��SDUDFRUG��Y\WYRĜtWH�EH]SHþQRVWQt�]iSČVWQt�SRXWNR��NWHUp�VSROHKOLYČ�]DEUiQt�]WUiWČ�QHER
SiGX�VHNHU\�SĜL�SUiFL�YH�VWUPpP�VYDKX��QD�OHãHQt�þL�QDG�YRGQt�KODGLQRX��3RXWNR�URYQČå�VORXåt�N�EH]SHþQpPX�]DYČãHQt�VHNHU\�QD�NDUDELQX�EDWRKX�þL�KĜHEtN�Y�GtOQČ�
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.RPELQDFH�RVWUpKR�NRYDQpKR�EĜLWX�&���D�WHIORQRYpKR�37)(�SRYODNX�þLQt�]H�VHNHU\�.'����YãHVWUDQQpKR�SRPRFQtND�SUR�U\FKORX�SĜtSUDYX�GĜHYD�QD�RKHĖ�L�SUHFL]Qt�WHVDĜVNp�]iVDK\�

3ĜtSUDYD�WĜtVHN�PHWRGRX�ÄVSROHþQpKR�GRSDGX³
���3ĜLORåHQt�EĜLWX��%ĜLW�VHNHU\�SRORåWH�QD�KRUQt�þHOR�ãWtSDQpKR�SROtQND�D�OHKFH�MHM�]DWODþWH�GR�GĜHYD�
DE\�GUåHOR�
���6SROHþQê�]GYLK�D�~GHU��=YHGQČWH�VHNHUX�L�V�SĜLFK\FHQêP�SROtQNHP�VSROHþQČ�D�NOHSQČWH�R
ãSDOHN��'ĜHYR�VH�RNDPåLWČ�UR]WUKQH�
���$EVROXWQt�EH]SHþt�SUR�SUVW\��9ROQi�UXND�VH�YĤEHF�QHSĜLEOLåXMH�N�EĜLWX��QHKUR]t�PLQXWt�SROtQND�D
VHNQXWt�GR�SUVWĤ�

6SUiYQi�WHFKQLND�RGYČWYRYiQt�NPHQĤ
2VHNiYiQt�SR�VPČUX�UĤVWX��ÒGHU\�YHćWH�YåG\�RG�Ei]H�NPHQH�VPČUHP�N�YUFKROX�SRG�~KOHP�FFD
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