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3ĜHG�]DKiMHQtP�PRQWiåQtFK�SUDFt�]NRQWUROXMWH�EH]YDGQê�WHFKQLFNê�VWDY�RERX�YUWDþHN��DNXPXOiWRUĤ�D�QDEtMHþN\��9åG\�SRXåtYHMWH�FHUWLILNRYDQp�RFKUDQQp�EUêOH��SUDFRYQt
UXNDYLFH�D�SHYQRX�SUDFRYQt�REXY��&KUDĖWH�QiĜDGt�SĜHG�GHãWČP��VWĜtNDMtFt�YRGRX�D�Y\VRNRX�YOKNRVWt��3ĜL�YUWiQt�YHONêFK�SUĤPČUĤ�GR�WYUGpKR�GĜHYD�V�SORFKêPL�YUWiN\�SHYQČ
GUåWH�QiĜDGt�REČPD�UXNDPD�SUR�NRPSHQ]DFL�UHDNþQtKR�WRþLYpKR�PRPHQWX��1LNG\�QHYKD]XMWH�DNXPXOiWRU\�GR�RKQČ�DQL�MH�QHUR]HEtUHMWH��3R�VNRQþHQt�SUiFH�QiĜDGt�RþLVWČWH
D�XORåWH�GR�WUDQVSRUWQtKR�NXIUX�PLPR�GRVDK�QHSRYRODQêFK�RVRE�D�GČWt�
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âSLþNRYi�SURIHVLRQiOQt�VHVWDYD�GYRX�UREXVWQtFK���9�YUWDþHN�D�ãURXERYiNĤ�Y
SHYQpP�QiUD]XY]GRUQpP�SĜHSUDYQtP�NXIUX

Ŷ =HVtOHQi�+HDY\�'XW\�SĜHYRGRYND�V�NDOHQêPL�RFHORYêPL�SĜHYRGRYêPL�NRO\
GLPHQ]RYDQi�SUR�Y\VRNp�WUYDOp�PRQWiåQt�]DWtåHQt

Ŷ

'XiOQt�QDSiMHFt�V\VWpP�VH�GYČPD�/L�,RQ�EDWHULHPL�V�Y\VRNRX�SURXGRYRX
]DWtåLWHOQRVWt�D�GORXKRX�SURYR]Qt�YêGUåt

Ŷ 3ĜHVQê�YtFHVWXSĖRYê�V\VWpP�QDVWDYHQt�XWDKRYDFtKR�PRPHQWX�V�MHPQêP
RGVWXSĖRYiQtP�FKUiQt�MHPQp�VSRMRYDFt�PDWHULiO\

Ŷ

.RPSOHWQt�VDGD�GtOHQVNêFK�YUWiNĤ��YHONRIRUPiWRYp�SORFKp�YUWiN\�QD�GĜHYR�D
SĜHVQp�VSLUiORYp�YUWiN\�QD�NRY\�D�VOLWLQ\

Ŷ 5\FKORQDEtMHFt�VWDQLFH�V�PLNURSURFHVRURYêP�Ĝt]HQtP�QDEtMHFtKR�SURXGX�D
DXWRPDWLFNRX�RFKUDQRX�SURWL�SĜHKĜiWt
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8QLYHU]iOQt� GtOHQVNê� ]NXãHEQt�� NDOLEUDþQt� D� GLDJQRVWLFNê� DGDSWpU� .5$)7	'(/(� .'����� MH� PXOWLIXQNþQt� VHUYLVQt� SĜtVWURM� XUþHQê� SUR� NRPSOH[Qt� WHVWRYiQt�� UHYL]H� D� GLDJQRVWLNX� SRUXFK� UXþQtKR
HOHNWULFNpKR� QiĜDGt� �~KORYp� EUXVN\�� YUWDþN\�� ERXUDFt� NODGLYD�� SĜtPRþDUp� SLO\�� L� SQHXPDWLFNêFK� QiVWURMĤ� �Ui]RYp� XWDKRYiN\�� SQHXPDWLFNp� EUXVN\�� VSRQNRYDþN\��� 3ĜtVWURM� LQWHJUXMH� GXiOQt� WHVWRYDFt
DUFKLWHNWXUX��HOHNWULFNRX�]NXãHEQt�YČWHY�SUR�PČĜHQt�VWDYX�VWDWRURYpKR�D�URWRURYpKR�YLQXWt��SĜHFKRGRYpKR�RGSRUX�KODYQtFK�VStQDþĤ�D�L]RODþQtKR�RGSRUX�PRWRUX�GOH�QRUP\�ý61�(1����������&$7�,,,
���� 9�� D� SQHXPDWLFNRX� ]NXãHEQt� YČWHY� V� WHVWRYDFtP� SRUWHP� *� ����� SUR� WODNRYp� ]NRXãN\� WČVQRVWL� D� VStQDFtKR� WODNX� YHQWLOĤ� GR� ��� EDU�� .RQVWUXNFH� MH� FKUiQČQD� UREXVWQtP� $%6� SOiãWČP� V
HODVWRPHURYêP�QiYOHNHP�

7HFKQLFNê��HOHNWULFNê�D�SQHXPDWLFNê�SDUDPHWU 6SHFLILNDFH�GLDJQRVWLFNpKR�DGDSWpUX�.'����

0RGHO�D�W\SRYp�R]QDþHQt .5$)7	'(/(�.'����

.DWHJRULH�GLDJQRVWLFNpKR�Y\EDYHQt 8QLYHU]iOQt�]NXãHEQt��NDOLEUDþQt�D�GLDJQRVWLFNê�GtOHQVNê�DGDSWpU

+ODYQt�VHUYLVQt�XUþHQt�SĜtVWURMH .RPSOH[Qt�VHUYLVQt�WHVWRYiQt�HOHNWULFNpKR�����9�DNX��D�SQHXPDWLFNpKR�QiĜDGt

5R]VDK�HOHNWULFNêFK�PČĜLFtFK�REYRGĤ 0ČĜHQt�L]RODþQtKR�RGSRUX��RGSRUX�YLQXWt��NRQWLQXLW\�VStQDþĤ�D�SURXGX�]iWČåH

(OHNWULFNi�EH]SHþQRVWQt�NDWHJRULH &$7�,,,�����9���&$7�,,�������9�GOH�ý61�(1����������GYRMLWi�L]RODFH�

=NXãHEQt�QDSČWt�PČĜHQt�L]RODFH =NXãHEQt�QDSČWt�SUR�WHVW�L]RODFH������9�������9�'&��SURXG�������P$�

0ČĜLFt�UR]VDK�RGSRUX�YLQXWt�FtYHN 0ČĜHQt�RGSRUX�YLQXWt������ȍ�Då�����Nȍ��FLWOLYRVW������ȍ�QD�UR]VDKX����ȍ�

0D[LPiOQt�SURXG�]iWČåRYpKR�WHVWX =iWČåRYê�WHVW�VStQDþĤ��SXO]QČ�Då����$���WUYDOH����$�$&�'&

7\S�SĜLSRMRYDFtFK�]GtĜHN�PXOWLPHWUX �î�EH]SHþQRVWQt�]DSXãWČQp�EDQiQNRYp�]GtĜN\�����PP��/��1��3(���6HQVH�

0ČĜLFt�UR]VDK�SQHXPDWLFNp�YČWYH 3QHXPDWLFNê�WHVWRYDFt�UR]VDK����Då����EDU����Då�����03D�������36,�

3ĜLSRMRYDFt�SQHXPDWLFNp�UR]KUDQt 9VWXSQt�D�WHVWRYDFt�SRUW�*�������U\FKORVSRMND�(852�1:�����D�YQLWĜQt�]iYLW�

3RMLVWQê�SQHXPDWLFNê�YHQWLO ,QWHJURYDQê�EH]SHþQRVWQt�SĜHWODNRYê�YHQWLO�QDVWDYHQê�QD������EDU

(OHNWULFNi�RFKUDQD�SURWL�SĜHWtåHQt 9\VRNRU\FKORVWQt�NHUDPLFNp�SRMLVWN\�))�����P$��������9�D�))����$��������9������N$�

.RQVWUXNþQt�SURYHGHQt�WČOHVD .RQVWUXNþQt�WHUPRSODVW�$%6�V�REYRGRYêP�WOXPLFtP�SU\åRYêP�QiYOHNHP��73(�

6WXSHĖ�PHFKDQLFNpKR�NU\Wt 6WXSHĖ�NU\Wt�,3����SUDFKRWČVQp�D�FKUiQČQp�SURWL�VWĜtNDMtFt�YRGČ�]H�YãHFK�VPČUĤ�

+DUPRQL]RYDQp�EH]SHþQRVWQt�QRUP\ ý61�(1��������������$��������ý61�(1���������������ý61�(1�,62����������

.216758.ý1Ë�8632ěÈ'È1Ë��'92-Ë�52=+5$1Ë�$�2&+5$1$�$%6�*80$

.RPELQRYDQp�HOHNWULFNp�D�SQHX�PČĜLFt�REYRG\
%H]SHþQRVWQt�]GtĜN\���PP��ýW\ĜL�]DSXãWČQp�]NXãHEQt�ERG\�XPRåĖXMt�SĜtPp�SĜLSRMHQt�PXOWLPHWUĤ�
RVFLORVNRSĤ�þL�WHVWHUĤ�L]RODþQtKR�VWDYX�
=iWČåRYê�WHVW�VStQDþĤ��9HVWDYČQi�EH]LQGXNþQt�RGSRURYi�]iWČå�VLPXOXMH�UHiOQê�QiEČKRYê�SURXG
PRWRUX�D�RGKDOt�RSiOHQp�NRQWDNW\�
7ODNRYê�SRUW�*�������5\FKORVSRMND�(852�1:�����XPRåĖXMH�EOHVNRYp�SĜLSRMHQt�SQHXQiĜDGt�D
SĜHVQp�PČĜHQt�~QLNĤ�VWODþHQpKR�Y]GXFKX�

1iUD]XY]GRUQp�$%6�WČOHVR�V�SU\åRYêP�SOiãWČP
'YRXNRPSRQHQWQt�YVWĜLNRYiQt��0DVLYQt�MiGUR�]�WXKpKR�$%6�MH�REHSQXWR�VLOQRVWČQQêP�SOiãWČP�]
73(�DEVRUEXMtFtP�SiG\�]�YêãN\�����P�
2GROQRVW�GtOHQVNp�FKHPLL��3OiãĢ�VQiãt�GORXKRGREê�NRQWDNW�V�PLQHUiOQtPL�ROHML��FKODGLFtPL
NDSDOLQDPL�L�þLVWLþL�EU]G�
7ODNRYê�YHQWLO������EDU��&KUiQt�YQLWĜQt�SQHX�NRPRUX�SĜHG�UR]WUåHQtP�SĜL�QiKRGQpP�SĜLSRMHQt�N
QHĜt]HQpPX�Y\VRNRWODNpPX�]GURML�
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%(=3(ý12671Ë�3ě('3,6<�352�(/(.75,&.28�$�31(8�',$*1267,.8��ý61�(1�������
'LDJQRVWLND�VHUYLVRYDQpKR�QiĜDGt�]DKUQXMH�SUiFL�VH�]NXãHEQtP�QDSČWtP�D�VWODþHQêP�SO\QHP��'RGUåXMWH�QHNRPSURPLVQt�EH]SHþQRVWQt�SUDYLGOD�%2=3�D�HOHNWURWHFKQLFNp�QRUP\�

1(%(=3(ýË�Ò5$=8�(/(.75,&.é0�3528'(0�$�7/$.29é0�5È=(0�
���=È.$=�3ě,32-29È1Ë�.�6Ëġ29e08�1$3ċ7Ë�%(=�2''ċ/29$&Ë+2�75$16)250È7258��3ĜL�GLDJQRVWLFH�HOHNWULFNpKR�QiĜDGt�WĜtG\�RFKUDQ\�,,��GYRMLWi�L]RODFH��SRG�QDSČWtP�����9�9ä'<�QDSiMHMWH
VHVWDYX�SĜHV�JDOYDQLFN\�RGGČORYDFt�EH]SHþQRVWQt�WUDQVIRUPiWRU�GOH�ý61�(1�����������
���.21752/$�9<%,7Ë�.$3$&,7��3ĜHG�]DKiMHQtP�PČĜHQt�RGSRUX�YLQXWt�PRWRUX�VH�XMLVWČWH��åH�MH�QiĜDGt�RGSRMHQR�RG�VtWČ�D�RGUXãRYDFt�NRQGHQ]iWRU\�MVRX�Y\ELWp��1DSČWt�QD�NRQGHQ]iWRUX�PĤåH�]QLþLW
PČĜLFt�YVWXS�DGDSWpUX�L�SĜLSRMHQê�PXOWLPHWU�
���2'9='8â1ċ1Ë�31(80$7,&.e+2�2.58+8��3ĜHG�UR]SRMRYiQtP�MDNpNROLY�U\FKORVSRMN\�WHVWRYDFtKR�SRUWX�YåG\�X]DYĜHWH�SĜtYRGQt�YHQWLO�D�RGY]GXãQČWH�NRPRUX�QD���EDU�

329,11È�',(/(.75,&.È�2&+5$1$�$�=È6$'<�6(59,61Ë+2�35$&29,â7ċ

'LHOHNWULFNp�RVREQt�SRPĤFN\�HOHNWULNiĜH
'LHOHNWULFNi�SUDFRYQt�SRGORåND��WĜtGD����GR�������9���3RYLQQp�L]RODþQt�SRNU\Wt�GtOHQVNpKR�VWROX
D�SRGODK\�SĜHG�]NXãHEQtP�VWROHP�
%H]SHþQRVWQt�PČĜLFt�NDEHO\�V�KURW\�&$7�,,,��'YRXVWČQQp�VLOLNRQRYp�NDEHO\�V�SUVWRYêPL�FKUiQLþL
D�PLQLPiOQt�GpONRX�KURWX���PP�
2FKUDQQp�EUêOH��ý61�(1�������2FKUDQD�SĜHG�HOHNWULFNêP�REORXNHP�SĜL�]NUDWX�QD�NRPXWiWRUX
PRWRUX�þL�Y\VWĜHOHQt�WČVQČQt�

3UDYLGOD�EH]SHþQpKR�]NRXãHQt�QiĜDGt
8FK\FHQt�]NRXãHQpKR�QiĜDGt��9UWDþN\�D�EUXVN\�SĜL�]NRXãFH�UR]EČKX�SHYQČ�XSQČWH��DE\�UHDNþQt
PRPHQW�QHY\WUKO�VWURM�]�UXN\�
=iND]�GRW\NX�åLYêFK�VYRUHN��3ĜL�PČĜHQt�L]RODþQtKR�RGSRUX�����9�VH�QHGRWêNHMWH�]NXãHEQtFK
VRQG�DQL�YLQXWt�
3URXGRYê�FKUiQLþ�5&'����P$��=NXãHEQt�]iVXYNRYê�RNUXK�PXVt�EêW�WUYDOH�MLãWČQ�FKUiQLþHP�V
FLWOLYRVWt����P$�

=È.$=�3ě(0267ċ1Ë�,17(51Ë&+�32-,67(.�$'$37e58
$GDSWpU�.'�����MH�FKUiQČQ�U\FKOêPL�NHUDPLFNêPL�SRMLVWNDPL�V�StVNRYRX�YêSOQt�D�Y\VRNRX�Y\StQDFt�VFKRSQRVWt������N$���1LNG\�QHQDKUD]XMWH�SĜHSiOHQp�SRMLVWN\�RE\þHMQêPL�VNOHQČQêPL�WUXELþNDPL�DQL
PČGČQêP�GUiWHP��9�SĜtSDGČ�]NUDWX�QD�PRWRUX�E\�GRãOR�N�H[SOR]L�PČĜLFtKR�DGDSWpUX�D�RKURåHQt�åLYRWD�REVOXK\�
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3ě(+/('�=.8â(%1Ë&+�%2'ģ��29/È'$&Ë&+�359.ģ�$�$5&+,7(.785<�.'����
3ĜHGQt�D�ERþQt�SDQHO�DGDSWpUX�.'�����MH�ORJLFN\�UR]GČOHQ�QD�VHNFL�HOHNWULFNp�]NRXãN\�D�VHNFL�SQHXPDWLFNp�GLDJQRVWLN\��1iVOHGXMtFt�WDEXOND�SRSLVXMH�MHGQRWOLYi�UR]KUDQt�

=NXãHEQt�SUYHN���3RUW 7HFKQLFNi�NRQILJXUDFH�UR]KUDQt )XQNþQt�GLDJQRVWLFNê�~þHO�Y�VHUYLVX�QiĜDGt

=GtĜN\�/���1������9� %H]SHþQRVWQt�]DSXãWČQp�]GtĜN\���PP��PD[�����$�������9�&$7�,,, =NRXãND�NRQWLQXLW\�QDSiMHFtKR�NDEHOX��RGSRUX�VWDWRUX�D�]iWČåRYê�WHVW�VStQDþH�

=GtĜND�3(��2FKUDQQê�YRGLþ� =HOHQi�EH]SHþQRVWQt�]GtĜND���PP�V�Qt]NêP�SĜHFKRGRYêP�RGSRUHP 0ČĜHQt�L]RODþQtKR�RGSRUX�PH]L�YLQXWtP�D�NRYRYRX�NRVWURX�VNĜtQČ�SĜHYRGRYN\�

6RQG\�6HQVH�����6HQVH�� =ODFHQp�Qt]NRLPSHGDQþQt�]GtĜN\�SUR��YRGLþRYp�.HOYLQRYR�PČĜHQt 3UHFL]Qt�PČĜHQt�PDOêFK�RGSRUĤ�MHGQRWOLYêFK�FtYHN�URWRUX�RG������ȍ�EH]�YOLYX�NDEHOĤ�

2WRþQê�YROLþ�UHåLPĤ �SRORKRYê�UREXVWQt�SĜHStQDþ�V�PHFKDQLFNRX�DUHWDFt�SRORK\ 9ROED�����2))�6WDQGE\�����5�9LQXWt�����,]RODFH����9�����=iWČå�VStQDþH�����3QHX�7HVW�

7ODNRYê�SRUW�*������9VWXS 3QHXPDWLFNi�YVXYND�(852�1:�����]�SRQLNORYDQp�PRVD]L��PD[�����EDU 3ĜLSRMHQt�UHJXORYDQpKR�SĜtYRGX�VWODþHQpKR�Y]GXFKX�]�GtOHQVNp�NRPSUHVRURYp
VWDQLFH�

7HVWRYDFt�YêVWXS�SUR�SQHX 5\FKORVSRMND�(852�1:�����V�YHVWDYČQêP�X]DYtUDFtP�YHQWLOHP 3ĜLSRMHQt�WHVWRYDQpKR�QiĜDGt��PČĜHQt�NOLGRYp�WČVQRVWL�YHQWLOX�D�G\QDPLFNpKR
SRNOHVX�

9QLWĜQt�SĜHSČĢRYp�D�QDGSURXGRYp�MLãWČQt
��.HUDPLFNi�SRMLVWND�))�����P$��������9��&KUiQt�FLWOLYp�Qt]NRLPSHGDQþQt�PČĜLFt�REYRG\�RGSRUX
YLQXWt�SĜHG�QiKRGQêP�SĜLORåHQtP�VtĢRYpKR�QDSČWt�
��.HUDPLFNi�SRMLVWND�))����$��������9��&KUiQt�SURXGRYRX�]iWČåRYRX�VP\þNX�WHVWX�VStQDþĤ�SĜL
SUĤUD]X�PRWRUX�GR�]NUDWX�
��7URMLWê�YDULVWRU�029��3RWODþXMH�Y\VRNRQDSČĢRYp�LQGXNþQt�ãSLþN\�Y]QLNDMtFt�SĜL�Y\StQiQt�YLQXWt
HOHNWURPRWRUX�

3QHXPDWLFNi�WHVWRYDFt�YČWHY�D�PDQRPHWULH
��9QLWĜQt�]NXãHEQt�NRPRUD��3ĜHVQČ�Y\IUp]RYDQê�EORN�]�GXUDOX������V�WČVQČQtP�).0�9LWRQ�JDUDQWXMH
QXORYRX�YODVWQt�QHWČVQRVW�
��0DQRPHWULFNê�YêYRG�*�������8PRåĖXMH�SĜLSRMLW�GLJLWiOQt�NDOLEURYDQê�PDQRPHWU�SUR�VOHGRYiQt
PLNURVNRSLFNêFK�~QLNĤ�Y]GXFKX�
��3ĜHSRXãWČFt�YHQWLO��2GSXVWt�WODN�SĜHG�RGSRMHQtP�WHVWRYDQpKR�QiVWURMH�EH]SHþQČ�GR�WOXPLþH�KOXNX�
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326783�.203/(;1Ë�'Ë/(16.e�',$*1267,.<�1Èě$'Ë�.5$)7	'(/(�.'����
3ĜL�VHUYLVQt�NRQWUROH�QiĜDGt�GRGUåXMWH�VWDQGDUGL]RYDQê�PHWRGLFNê�SRVWXS�RGKDORYiQt�HOHNWULFNêFK�D�SQHXPDWLFNêFK�YDG�

���9VWXSQt�YL]XiOQt�D�PHFKDQLFNi�NRQWUROD��3URYČĜWH�VWDY�WČOHVD�VWURMH��QHSRUXãHQRVW�SU\åRYpKR�SOiãWČ�NDEHOX�D�SO\QXORVW�FKRGX�YĜHWHQD���KĜtGHOH�PRWRUX�UXNRX�EH]�YĤOt�
���7HVW�L]RODþQtKR�VWDYX��0HJRKPPHWHU���9ROLþ�DGDSWpUX�SĜHSQČWH�QD�WHVW�L]RODFH������9�'&���-HGQX�VRQGX�SĜLSRMWH�QD�VYRUN\�/�1�D�GUXKRX�QD�NRYRYê�NU\W�SĜHYRGRYN\���]HPQLFt�NROtN��1DPČĜHQê�RGSRU�PXVt

EêW�!�����0ȍ��X�QRYpKR�QiĜDGt�!����0ȍ��
���0ČĜHQt�RGSRUX�YLQXWt�VWDWRUX�D�URWRUX��6RQG\�]DVXĖWH�GR�ERGĤ�6HQVH��=PČĜWH�RGSRU�RERX�VWDWRURYêFK�FtYHN��PXVt�EêW�LGHQWLFNp�Y�WROHUDQFL��������1iVOHGQČ�SRRWRþWH�URWRUHP�D�]PČĜWH�RGSRU�ODPHO

NRPXWiWRUX��RGKDOt�PH]L]iYLWRYê�]NUDW�QHER�SĜHUXãHQRX�FtYNX��
���=iWČåRYê�WHVW�KODYQtKR�VStQDþH��=DSRMWH�VStQDþ�QiĜDGt�GR�WHVWRYDFtKR�REYRGX�VH�]iWČåt����$��6OHGXMWH�~E\WHN�QDSČWt�QD�NRQWDNWHFK�VStQDþH��3ĜHFKRGRYê�RGSRU�NRQWDNWĤ�PXVt�EêW��������ȍ�EH]�]QiPHN

MLVNĜHQt�D�SĜHKĜtYiQt�
���3QHXPDWLFNi�WODNRYi�]NRXãND��X�SQHXQiĜDGt���3ĜLSRMWH�QiĜDGt�N�YêVWXSQtPX�SRUWX�DGDSWpUX��1DWODNXMWH�V\VWpP�QD�����EDU�D�X]DYĜHWH�SĜtYRG��3RNXG�WODN�QD�PDQRPHWUX�NOHVi�U\FKOHML�QHå�R�����EDU�]D�PLQXWX�

VSRXãWČFt�YHQWLO�QiVWURMH�QHWČVQt�
���=NXãHEQt�FKRG�D�NRQWUROD�MLVNĜHQt��1iĜDGt�]DSRMWH�SĜHV�RGGČORYDFt�WUDQVIRUPiWRU�D�SURYHćWH�]NXãHEQt�EČK�QDSUi]GQR��=NRQWUROXMWH�EDUYX�MLVNĜHQt�QD�NRPXWiWRUX��SĜtSXVWQp�MH�SRX]H�MHPQp�PRGUp�MLVNĜHQt�SRG

KUDQRX�XKOtNĤ��QLNROL�WiKOê�RKĖRVWURM���
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'LDJQRVWLND�NRPXWiWRURYêFK�HOHNWURPRWRUĤ
0H]L]iYLWRYê�]NUDW�URWRUX��3URMHYXMH�VH�YêUD]QêP�SRNOHVHP�RGSRUX�PH]L�VRXVHGQtPL�ODPHODPL
�QDSĜ������ȍ�PtVWR�QRUPiOQtFK�����ȍ���SUVNiQtP�XKOtNĤ�D�]iSDFKHP�VSiOHQpKR�ODNX�
3ĜHUXãHQi�FtYND�URWRUX��0H]L�SĜtVOXãQêPL�ODPHODPL�QDPČĜtWH�QHNRQHþQê�RGSRU��0RWRU�VH�SR
]DVWDYHQt�Y�PUWYpP�ERGČ�ViP�QHUR]EČKQH�
2SRWĜHEHQt�XKOtNĤ��.UiWNp�XKOtN\�SRG���PP�]WUiFHMt�SĜtWODN�SUXåLQ\��FRå�]SĤVREXMH�YêSDGN\�FKRGX�SĜL
]DWtåHQt�

'LDJQRVWLND�SQHXPDWLFNêFK�PHFKDQLVPĤ
1HWČVQRVW�VSRXãWČFtKR�YHQWLOX��9]GXFK�WUYDOH�V\þt�]�YêIXNRYêFK�ãWČUELQ�QiĜDGt�L�SĜL�XYROQČQp�SiþFH
VSRXãWČ��YDGQê�2�NURXåHN�1%5�).0��
3RNOHV�YêNRQX�Ui]RYpKR�XWDKRYiNX��7ODNRYi�]NRXãND�RGKDOt�SURIXNRYiQt�Y]GXFKX�NROHP
RSRWĜHERYDQêFK�ODPHO�SQHXPDWLFNpKR�URWRUX�QHER�VXFKê�PRWRU�EH]�PD]iQt�
9RGD�Y�V\VWpPX��3ĜL�WHVWX�VH�Y�NRPRĜH�DGDSWpUX�REMHYt�NDSN\�HPXO]H�±�QXWQR�RGNDOLW�GtOHQVNê
NRPSUHVRU�
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3RNXG�GLDJQRVWLFNê�DGDSWpU�.'�����QDPČĜt�L]RODþQt�RGSRU�PH]L�YLQXWtP�D�YQČMãtPL�þiVWPL�QLåãt�QHå���0ȍ��VWURM�MH�åLYRWX�QHEH]SHþQê�D�QHVPt�EêW�]D�åiGQêFK�RNROQRVWt�SĜLSRMHQ�N�VtWL�����9��+UR]t�VPUWHOQê
~UD]�HOHNWULFNêP�SURXGHP��6WURM�PXVt�EêW�NRPSOHWQČ�Y\þLãWČQ�RG�YRGLYpKR�XKOtNRYpKR�SUDFKX�QHER�SĜHYLQXW�
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6RXþiVW�DGDSWpUX ,QWHUYDO�NRQWURO\ 3ĜHGHSVDQê�~NRQ�NRQWURO\��þLãWČQt�D�NDOLEUDFH

0ČĜLFt�]GtĜN\���PP 7êGQČ 9L]XiOQČ�SURYČĜLW�þLVWRWX�NRQWDNWĤ��RGVWUDQLW�SUDFK�D�PDVWQRWX�YDWRYêP�WDPSRQHP�QDYOKþHQêP�Y
L]RSURS\ODONRKROX��,3$��

.HUDPLFNp�SRMLVWN\�)) 3ĜHG�NDåGRX�VPČQRX 3ĜHSQRXW�DGDSWpU�GR�UHåLPX�WHVWX�SRMLVWHN��RYČĜLW�NRQWLQXLWX�RERX�YQLWĜQtFK�WDYQêFK�YORåHN�����P$�D����$�

3QHXPDWLFNi�YČWHY�*����� 0ČVtþQČ =NRQWURORYDW�WČVQLFt�2�NURXåN\�U\FKORVSRMN\��NiSQRXW�NDSNX�VLOLNRQRYpKR�ROHMH�QD�NXOLþNRYRX�DUHWDFL��SURYČĜLW
WČVQRVW�SĜL����EDU�

3U\åRYê�RFKUDQQê�QiYOHN 'OH�SRWĜHE\ 2WĜtW�WČOHVR�YOKNêP�KDGĜtNHP�V�PêGORYRX�YRGRX��QHSRXåtYDW�DJUHVLYQt�DFHWRQ�DQL�QLWURĜHGLGOD��NWHUi�QDUXãXMt
$%6�SODVW�

0HWURORJLFNi�UHNDOLEUDFH �î�]D����PČVtFĤ 3URYpVW�SRURYQiYDFt�NDOLEUDFL�PČĜLFtFK�RGSRUĤ�D�QDSČĢRYpKR�GČOLþH�V�UHIHUHQþQtP�ODERUDWRUQtP�PXOWLPHWUHP
WĜtG\��������
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9êPČQD�YQLWĜQtFK�NHUDPLFNêFK�SRMLVWHN
���2GSRMWH�DGDSWpU�RG�YãHFK�PČĜHQêFK�SĜtVWURMĤ�D�WODNRYêFK�KDGLF�
���6WiKQČWH�RFKUDQQê�SU\åRYê�QiYOHN�]�$%6�WČOHVD�
���.ĜtåRYêP�ãURXERYiNHP�Y\ãURXEXMWH���ãURXE\�QD�]DGQtP�NU\WX�
���9DGQRX�SRMLVWNX�QDKUDćWH�9é+5$'1ċ�RULJLQiOQtP�W\SHP��))�����P$���������9�����î���PP��QHER
))����$���������9����î���PP��

6NODGRYiQt�VHUYLVQtKR�DGDSWpUX
��3ĜtVWURM�XFKRYiYHMWH�Y�GRGiYDQpP�SROVWURYDQpP�SRX]GĜH�
��5R]VDK�VNODGRYDFtFK�WHSORW�������&�Då������&��YOKNRVW�PD[�������QHNRQGHQ]XMtFt�
��=DEUDĖWH�GORXKRGREpPX�Y\VWDYHQt�SĜtPpPX�VOXQHþQtPX�89�]iĜHQt�D�ViODYpPX�WHSOX�GtOHQVNêFK
WRSLGHO�

=È.$=�27(9Ë5È1Ë�3ěË6752-(�3ě,32-(1e+2�.�0ċě(1e08�2%92'8�
1LNG\�QHRGVWUDĖXMWH�]DGQt�NU\W�DGDSWpUX�DQL�QHY\PČĖXMWH�SRMLVWN\��SRNXG�MVRX�Y�EDQiQNRYêFK�]GtĜNiFK�]DVXQXW\�PČĜLFt�NDEHO\�QHER�MH�N�WODNRYpPX�SRUWX�SĜLSRMHQ�VWODþHQê�Y]GXFK��+UR]t�GRW\N�VH�åLYêPL
þiVWPL�SRG�Y\VRNêP�QDSČWtP�D�SUXGNê�YêVWĜLN�WODNRYpKR�PpGLD�
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3ĜL�GLDJQRVWLFH�UXþQtKR�QiĜDGt�SRVWXSXMWH�SRGOH�QiVOHGXMtFtKR�SĜHKOHGX�EČåQêFK�SRUXFK�D�MHMLFK�WHFKQLFNpKR�ĜHãHQt�

6\PSWRP�]iYDG\�QiĜDGt 3ĜtþLQD�]MLãWČQi�DGDSWpUHP�.'���� 'RSRUXþHQê�VHUYLVQt�SRVWXS�RSUDY\

0RWRU�QiĜDGt�VH�QHWRþt��DGDSWpU�KOiVt�SĜHUXãHQê
REYRG�

2SRWĜHEHQp�XKOtN\�EH]�NRQWDNWX�V�NRPXWiWRUHP��]ORPHQê
SĜtYRGQt�NDEHO�X�YêYRGN\��YDGQê�Y\StQDþ�

=NRQWURORYDW�GpONX�XKOtNĤ��Y\PČQLW�SĜL�����PP���SURPČĜLW�NRQWLQXLWX�åLO�NDEHOX�
RWHVWRYDW�VStQDþ�

,]RODþQt�RGSRU�MH�NULWLFN\�Qt]Nê��������0ȍ�� 1iQRV�YRGLYpKR�XKOtNRYpKR�D�NRYRYpKR�SUDFKX�QD�ODPHOiFK
NRPXWiWRUX��]YOKOp�YLQXWt�PRWRUX�

0RWRU�GĤNODGQČ�Y\IRXNDW�VWODþHQêP�Y]GXFKHP��RPêW�NRPXWiWRU�þLVWLþHP�NRQWDNWĤ�
Y\VXãLW�SĜL�����&�

6LOQp�MLVNĜHQt�SR�FHOpP�REYRGX�NRPXWiWRUX��NUXKRYê
RKHĖ��

0H]L]iYLWRYê�]NUDW�Y�URWRUX��QHVWHMQê�RGSRU�VRXVHGQtFK�ODPHO
NRPXWiWRUX��UR]GtO�!�������

5RWRU�MH�QHRSUDYLWHOQê�]�GĤYRGX�WHSHOQpKR�SUĤUD]X�ODNX�±�QXWQi�YêPČQD�]D�QRYê
RULJLQiOQt�URWRU�

6StQDþ�QiĜDGt�Y\ND]XMH�QHVWDELOQt�SĜHFKRGRYê�RGSRU
�!�����ȍ��

2SiOHQp�D�]R[LGRYDQp�VWĜtEUQp�NRQWDNW\�PLNURVStQDþH�YOLYHP
þDVWpKR�VStQiQt�SRG�]iWČåt�

6StQDþ�UR]HEUDW�D�Y\þLVWLW��SĜtSDGQČ�Y\PČQLW�FHOê�VStQDFt�PRGXO�]D�QRYê�RULJLQiOQt
GtO�.UDIW	'HOH�

3QHXPDWLFNp�QiĜDGt�WUYDOH�SURSRXãWt�Y]GXFK��WODN
NOHVi��

1HWČVQRVW�YVWXSQtKR�NXåHONRYpKR�YHQWLOX�SQHXQiĜDGt��VPtWNR
QHER�ãSRQD�Y�WČVQLFtP�VHGOH�YHQWLOX�

9\ãURXERYDW�YVWXSQt�YVXYNX�QiĜDGt��Y\MPRXW�YHQWLORYRX�NXåHONX��Y\PČQLW�2�
NURXåHN�1%5�D�SURPD]DW�ROHMHP�

$GDSWpU�QHXND]XMH�åiGQRX�KRGQRWX�SĜL�PČĜHQt
RGSRUX�

3ĜHSiOHQi�YQLWĜQt�NHUDPLFNi�SRMLVWND�))�����P$�Y�GĤVOHGNX
SURXGRYpKR�SĜHWtåHQt�PČĜLFt�YČWYH�

2WHYĜtW�]DGQt�NU\W�DGDSWpUX�D�Y\PČQLW�SRMLVWNX�]D�QRYRX�NHUDPLFNRX�U\FKORX�))����
P$���������9�
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9é+5$'1Ë�'292=&(�$�7(&+1,&.È�32'325$�.5$)7	'(/(
9êKUDGQt�GLVWULEXFL��]iUXþQt�JDUDQFL�D�NDOLEUDþQt�VHUYLV�SUR�SĜtVWURM�.5$)7	'(/(�.'�����]DMLãĢXMH�
1HMHGOê�V�U�R����$XWRUL]RYDQê�GLVWULEXWRU�QiĜDGt�.5$)7	'(/(���(�VKRS�D�VHUYLV��ZZZ�QDVHQDUDGL�F]
6NODGHP�WUYDOH�N�GLVSR]LFL��QiKUDGQt�EH]SHþQRVWQt�NHUDPLFNp�SRMLVWN\�����P$�D����$��FHUWLILNRYDQp�VLOLNRQRYp�PČĜLFt�NDEHO\�&$7�,,,��WČVQLFt�2�NURXåN\�).0�SUR�SQHX�SRUW��QiKUDGQt�XKOtN\�D�URWRU\�SUR
YHãNHUp�HOHNWULFNp�QiĜDGt�.UDIW	'HOH�

(.2/2*,&.È�/,.9,'$&(�(/(.7522'3$'8�'/(�=È.21$�ý�����������6%�
9\ĜD]HQp� GLDJQRVWLFNp� ]DĜt]HQt� SDWĜt� GR� NDWHJRULH� HOHNWURRGSDGX� D� QHVPt� EêW� RGKD]RYiQR� GR� VPČVQpKR� NRPXQiOQtKR� RGSDGX�� 3ĜHGHMWH� MHM� N� HNRORJLFNp� UHF\NODFL� QD� VEČUQi� PtVWD� HOHNWUR]DĜt]HQt� QHER� X
DXWRUL]RYDQpKR�SURGHMFH� �.DWDORJ�RGSDGĤ�����������±�9\ĜD]HQi�HOHNWULFNi�D�HOHNWURQLFNi�]DĜt]HQt���.RYRYp�PRVD]Qp�SQHX�VSRMN\�SĜHGHMWH�GR�NDWHJRULH����������±�0Čć��EURQ]��PRVD]��2EDORYp�NDUWRQ\
YKD]XMWH�GR�PRGUpKR�NRQWHMQHUX�QD�SDStU�����������±�3DStURYp�REDO\��D�SODVWRYp�RFKUDQQp�ViþN\�GR�åOXWpKR�NRQWHMQHUX�����������±�3ODVWRYp�REDO\��
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6tGOR�VSROHþQRVWL��XO��*UDQLF]QD������������7DUF]\Q��3ROVNR

,ý���',ý��1,3���5(*21���3/����������������������

7tPWR�SURKODãXMH�QD�VYRX�YêKUDGQt�RGSRYČGQRVW��åH�YêUREHN���]DĜt]HQt�
9êUREHN��3UpPLRYi�GtOHQVNi�DNXPXOiWRURYi�VDGD���9�+HDY\�'XW\�±��î�DNX�YUWDþND�D�NXIU

=QDþND��.5$)7	'(/(���7\SRYp�R]QDþHQt��.'�������($1���������������

)XQNFH�D�XUþHQt��3URIHVLRQiOQt�PRQWiåQt�SUiFH��VRXEČåQp�SĜHGYUWiYiQt�D�ãURXERYiQt�GĜHYČQêFK�NRQVWUXNFt��QiE\WNX�D�NRYRYêFK�SURILOĤ�Y�GtOQiFK�D�QD�VWDYEiFK

6SOĖXMH�YãHFKQD�SĜtVOXãQi�XVWDQRYHQt�QiVOHGXMtFtFK�VPČUQLF�(YURSVNpKR�SDUODPHQWX�D�5DG\�

��������(6�±�6PČUQLFH�(YURSVNpKR�SDUODPHQWX�D�5DG\�R�VWURMQtFK�]DĜt]HQtFK��0'�
��������(8�±�6PČUQLFH�(YURSVNpKR�SDUODPHQWX�D�5DG\�R�HOHNWURPDJQHWLFNp�NRPSDWLELOLWČ��(0&�
��������(8�±�6PČUQLFH�(YURSVNpKR�SDUODPHQWX�D�5DG\�R�]DĜt]HQtFK�Qt]NpKR�QDSČWt��/9'�±�QDEtMHþND�
��������(8�±�6PČUQLFH�R�RPH]HQt�SRXåtYiQt�QČNWHUêFK�QHEH]SHþQêFK�OiWHN�Y�((=��5R+6�,,�	����������(8�

$�E\O�QDYUåHQ�D�Y\UREHQ�Y�VRXODGX�V�QiVOHGXMtFtPL�KDUPRQL]RYDQêPL�QRUPDPL�
ù61�(1����������������ù61�(1������������������ù61�(1����������������ù61�(1����������������ù61�(1�,62�����������

0tVWR�D�GDWXP�Y\GiQt�
7DUF]\Q������OHGQD�����

2VRED�]PRFQČQi�N�VHVWDYHQt�WHFKQLFNp�GRNXPHQWDFH�
.U]\V]WRI�)RUHLQ��3ĜHGVHGD�SĜHGVWDYHQVWYD�)25(,175$'(�6�$�

=È58ý1Ë�32'0Ë1.<�$�',675,%8&(�352�ý(6.28�5(38%/,.8

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
ĜiGQpP�XåtYiQt�Y�VRXODGX�V�WtPWR�QiYRGHP�N�REVOX]H�
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