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VOXFKX��UHVSLUiWRU�SURWL�SUDFKX�D�RGROQp�SUDFRYQt�UXNDYLFH��1LNG\�QHSURYR]XMWH�EUXVNX�EH]�ĜiGQČ�XSHYQČQpKR�D�QDVWDYHQpKR�RFKUDQQpKR�NU\WX�NRWRXþH��3RXåtYHMWH
YêKUDGQČ�QHSRãNR]HQp�NRWRXþH�R�SUĤPČUX�GR�����PP�XUþHQp�SUR�MPHQRYLWp�RWiþN\�PLQLPiOQČ��������RW��PLQ��'EHMWH�QD�VPČU�RGOHWX�MLVNHU�PLPR�GRVDK�KRĜODYêFK
PDWHULiOĤ�D�GDOãtFK�RVRE��3ĜHG�MDNRXNROLY�YêPČQRX�QiVWURMH�QHER�~GUåERX�YåG\�Y\WiKQČWH�YLGOLFL�QDSiMHFtKR�NDEHOX�]H�VtĢRYp�]iVXYN\�
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9\VRNRYêNRQQê�NRPXWiWRURYê�PRWRU������:�V�PČGČQêP�YLQXWtP�SUR
Y\VRNRX�WHSHOQRX�RGROQRVW�D�VWDELOQt�WRþLYê�PRPHQW

Ŷ 3O\QXOi��VWXSĖRYi�HOHNWURQLFNi�UHJXODFH�RWiþHN�Y�UR]VDKX�������Då�������
RW��PLQ�SUR�RSWLPiOQt�EURXãHQt�L�ĜH]iQt�UĤ]QêFK�PDWHULiOĤ

Ŷ

1t]NRSURILORYi�SĜHYRGRYi�KODYD�]�WODNRYČ�OLWp�KOLQtNRYp�VOLWLQ\�XPRåĖXMtFt
SRKRGOQRX�SUiFL�L�Y�KĤĜH�SĜtVWXSQêFK�PtVWHFK

Ŷ 3ĜtGDYQi�UXNRMHĢ�QDVWDYLWHOQi�GR���UĤ]QêFK�SUDFRYQtFK�SRORK�V
HUJRQRPLFNêP�SURWLVNOX]RYêP�SRYUFKHP�6RIWJULS

Ŷ

5\FKOi�DUHWDFH�YĜHWHQD�SUR�VQDGQRX�YêPČQX�NRWRXþĤ�SRPRFt�VWDQGDUGQtKR
NROtNRYpKR�NOtþH�D�EH]QiVWURMRYČ�QDVWDYLWHOQê�NU\W

Ŷ %RKDWi�VWDUWRYDFt�YêEDYD�REVDKXMtFt�VDGX����NXVĤ�Y\VRFH�NYDOLWQtFK�ĜH]QêFK
NRWRXþĤ�QD�NRY�D�QiKUDGQt�VDGX�XKOtNRYêFK�NDUWiþĤ
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QDYUåHQê� SUR� QHMQiURþQČMãt� GtOHQVNp�� ]iPHþQLFNp� D� VWDYHEQt� QDVD]HQt�� (OHNWURPRWRU� V� Y\VRNêP� WRþLYêP� PRPHQWHP� GRVDKXMH� ��� ���� RW��PLQ� D� Y\QLNi� HSR[LGRYRX� EDQGiåt� PČGČQpKR� YLQXWt
VWDWRUX� L� URWRUX�� NWHUi� VSROHKOLYČ� ]DEUDĖXMH� SUĤUD]X� YLQXWt� RVWUêP� NRYRYêP� D� NĜHPLþLWêP� SUDFKHP�� 3ĜtVWURM� QDEt]t� ãWtKOp� WČOR� 6OLP�*ULS� SUR� MLVWp� YHGHQt�� EH]QiVWURMRYê� RFKUDQQê� NU\W� V
U\FKORXStQDFt� SiNRX�� WODþtWNRYRX� DUHWDFL� YĜHWHQD� 0��� D� DQWLYLEUDþQt� SĜtGDYQRX� UXNRMHĢ� QDVWDYLWHOQRX� GR� �� SRORK� �YOHYR�� QDKRĜH�� YSUDYR�� SUR� PD[LPiOQt� NRPIRUW� D� EH]SHþQRVW� SĜL� ĜH]iQt� L
SORãQpP�EURXãHQt�

7HFKQLFNê�D�SURYR]Qt�SDUDPHWU +RGQRWD�D�VSHFLILNDFH�]DĜt]HQt�:'6����

0RGHO�D�W\SRYp�R]QDþHQt .5$)7	'(/(�:'6����

-PHQRYLWp�QDSiMHFt�QDSČWt���IUHNYHQFH ����9�a����+]

-PHQRYLWê�SĜtNRQ�HOHNWURPRWRUX ������:

5R]VDK�RWiþHN�QDSUi]GQR ������±��������RW��PLQ����VWXSĖĤ�YROE\�

0D[LPiOQt�SUĤPČU�ĜH]QpKR���EUXVQpKR�NRWRXþH ����PP

3UĤPČU�VWĜHGRYpKR�XStQDFtKR�RWYRUX ������PP

=iYLW�KQDFtKR�YĜHWHQD 0��

0D[LPiOQt�WORXãĢND�XStQDQpKR�NRWRXþH ����PP

7ĜtGD�HOHNWULFNp�RFKUDQ\���,]RODFH 7ĜtGD�,,��GYRMLWi�L]RODFH�

+ODGLQD�DNXVWLFNpKR�WODNX�/S$ �����G%�$���RGFK\OND�.� ���G%�

+ODGLQD�DNXVWLFNpKR�YêNRQX�/Z$ ������G%�$���RGFK\OND�.� ���G%�

ÒURYHĖ�HPLVt�YLEUDFt�QD�KODYQt�UXNRMHWL�DK �����P�Vð��RGFK\OND�.� �����P�Vð�

'pOND�VtĢRYpKR�SĜtYRGQtKR�NDEHOX ����P��RGROQê�IOH[LELOQt�SOiãĢ�

+PRWQRVW�SĜtVWURMH�EH]�SĜtVOXãHQVWYt FFD������NJ

2EVDK�]iNODGQtKR�EDOHQt ÒKORYi�EUXVND�:'6������SĜtGDYQi�UXNRMHĢ��RFKUDQQê�NU\W�NRWRXþH��NROtNRYê�NOtþ��VDGD����ĜH]QêFK�NRWRXþĤ��QiKUDGQt
XKOtN\��QiYRG
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0RWRU������:�D�SDQFpĜRYDQp�HSR[LGRYp�YLQXWt
3ĜtNRQ������:�V�UH]HUYRX��5REXVWQt�NRPXWiWRURYê�PRWRU�XGUåXMH�VWDELOQt�RWiþN\�L�SĜL�KOXERNpP�GČOHQt
RFHORYêFK�SURILOĤ�D�EURXãHQt�VYDUĤ�
(SR[LGRYi�EDQGiå�VWDWRUX��9LQXWt�MH�]DOLWR�Y\VRNRSHYQRVWQt�HSR[LGRYRX�SU\VN\ĜLFt��NWHUi�WYRĜt
PHFKDQLFNê�ãWtW�SURWL�DEUD]LYQtPX�RSRWĜHEHQt�þiVWLFHPL�NRYX�
7HSHOQi�WĜtGD�L]RODFH�+��GR������&���2GROiYi�Y\VRNpPX�WHSHOQpPX�QDPiKiQt�SĜL�QHSĜHWUåLWpP
SURYR]X�Y�SUDãQpP�GtOHQVNpP�SURVWĜHGt�

$QWLYLEUDþQt�PDGOR�GR���SRORK�D�6OLP�*ULS
$QWLYLEUDþQt�WHFKQRORJLH��$96���(ODVWRPHURYi�YORåND�Y�NUþNX�UXNRMHWL�DEVRUEXMH�Då�����
PHFKDQLFNêFK�YLEUDFt�SĜHQiãHQêFK�GR�]iSČVWt�REVOXK\�
��PRQWiåQt�RWYRU\�0���5XNRMHĢ�O]H�QDPRQWRYDW�YOHYR��YSUDYR�L�VYLVOH�QDKRUX��FRå�MH�LGHiOQt�SUR
NRPIRUWQt�VYLVOp�GČOLFt�ĜH]\�SRGpO�VWČQ\�
5\FKORXStQDFt�YDþNRYê�NU\W��=PČQD�SRORK\�NU\WX�EH]�SRXåLWt�QiĜDGt�EČKHP���VHNXQG�SUR�RNDPåLWp
SĜL]SĤVREHQt�VPČUX�RGOHWX�MLVNHU�
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���=3ċ71é�5È=��.,&.%$&.���'RMGH�OL�N�VHYĜHQt�NRWRXþH�Y�ĜH]X�QHER�N�QiKOpPX�]DFK\FHQt�EĜLWX��UHDNþQt�WRþLYê�PRPHQW�PRWRUX������:�SUXGFH�Y\PUãWt�FHORX�EUXVNX�SURWL�WČOX�REVOXK\��6WURM�086Ë�EêW�9ä'<
GUåHQ�SHYQČ�2%ċ0$�58.$0$�±�MHGQRX�]D�ãWtKOp�WČOR�D�GUXKRX�]D�DQWLYLEUDþQt�ERþQt�UXNRMHĢ��8GUåXMWH�VWDELOQt�SRVWRM�REČPD�QRKDPD�
���329,11e�328ä,7Ë�.5<78��3UiFH�V�EUXVNRX�EH]�ĜiGQČ�]DMLãWČQpKR�RFKUDQQpKR�NU\WX�MH�3ěË61ċ�=$.È=È1$��8]DYĜHQi�VWUDQD�NU\WX�PXVt�YåG\�VPČĜRYDW�N�REOLþHML�D�WČOX�REVOXK\��DE\�RGNOiQČOD�SURXG
åKDYêFK�MLVNHU�D�VSROHKOLYČ�]DFK\WLOD�OHWtFt�~ORPN\�Y�SĜtSDGČ�GHVWUXNFH�NRWRXþH�

35(9(1&(�6(9ě(1Ë�.2728ý(�$�262%1Ë�2&+5$11e�35$&291Ë�35267ě('.<

=iVDG\�YHGHQt�ĜH]X�D�IL[DFH�PDWHULiOX
6SUiYQp�SRGHSĜHQt��'ČOHQp�WUXEN\�D�SURILO\�SRGHSĜHWH�QD�RERX�VWUDQiFK�WDN��DE\�VH�ĜH]Qi�VSiUD
YDKRX�RWHYtUDOD�D�QHVYtUDOD�NRWRXþ�
3ĜtVQČ�SĜtPê�ĜH]��.RWRXþ�YHćWH�EH]�ERþQtKR�QDNOiQČQt�D�SiþHQt��3ĜtþQê�WODN�Y�ĜH]X�]SĤVREXMH
GHVWUXNFL�SRMLYD�D�UR]WUåHQt�NRWRXþH�
=iND]�ERþQtKR�EURXãHQt��ěH]QêPL�NRWRXþL��WO�����±����PP��MH�SĜtVQČ�]DNi]iQR�EURXVLW�þHOHP�þL
VUiåHW�KUDQ\�

2VREQt�RFKUDQQp�SUDFRYQt�SRPĤFN\��2233�
2FKUDQD�]UDNX�D�REOLþHMH��8]DYĜHQp�EUêOH�GOH�ý61�(1������WĜtGD�%��Y�NRPELQDFL�V�REOLþHMRYêP
SRO\NDUERQiWRYêP�ãWtWHP�
2FKUDQD�GêFKDFtFK�FHVW��)LOWUDþQt�SRORPDVND�))3����))3��SĜL�ĜH]iQt�]GLYD��EHWRQX�D�EURXãHQt
QHUH]RYêFK�L�ODNRYDQêFK�RFHOt�
.RåHQp�UXNDYLFH�D�VOXFK��2GROQp�UXNDYLFH�]�KRYČ]t�ãWtSHQN\�D�FKUiQLþH�VOXFKX�GOH�ý61�(1������
SURWL�KOXNX�PRWRUX�
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3ěË61é�=È.$=�0217Èä(�.2728ýģ�������������������00�$�.2728ýģ�32�7(50Ë18�(;3,5$&(�
1LNG\�QHRGVWUDĖXMWH�RFKUDQQê�NU\W�V�FtOHP�LQVWDORYDW�NRWRXþ�YČWãtKR�SUĤPČUX�QHå�����PP��0RGHO�:'6�����SUDFXMH�SĜL��������RW��PLQ��]DWtPFR�YČWãt�NRWRXþH�����±����PP��MVRX�FHUWLILNRYiQ\�SRX]H�QD������
Då��������RW��PLQ��9ČWãt�NRWRXþ�E\�SĜL��������RW��PLQ�YOLYHP�HQRUPQt�RGVWĜHGLYp�VtO\�RNDPåLWČ�H[SORGRYDO��3RXåtYHMWH�YêKUDGQČ�NRWRXþH�GLPHQ]RYDQp�QD�REYRGRYRX�U\FKORVW�PLQLPiOQČ����P�V���������RW��PLQ
SUR�������PP���=NRQWUROXMWH�GDWXP�H[SLUDFH�QD�NRYRYpP�VWĜHGRYpP�NURXåNX��QDSĜ��9���������D�NRWRXþH�SR�OK\WČ�åLYRWQRVWL�EH]�PLORVWL�Y\ĜDćWH�
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9HãNHUp�PRQWiåQt�~NRQ\��VHĜL]RYiQt�NU\WX�D�YêPČQX�SUDFRYQtFK�QiVWURMĤ�SURYiGČMWH�YêKUDGQČ�SĜL�Y\WDåHQp�VtĢRYp�YLGOLFL�]H�]iVXYN\�����9��5\FKORXStQDFt�SUYN\�XPRåĖXMt�EOHVNRYRX�DGDSWDFL�EUXVN\
QD�UĤ]Qp�SUDFRYQt�SRORK\�

1DVWDYHQt�NU\WX�V�YDþNRYRX�U\FKORXStQDFt�SiNRX
���2WHYĜHQt�SiN\��2GNORSWH�H[FHQWULFNRX�YDþNRYRX�SiNX�QD�REMtPFH�NU\WX�VPČUHP�RG�WČOD�VWURMH�
���1DVWDYHQt�~KOX��3RRWRþWH�NU\W�WDN��DE\�]DNU\Wi�þiVW�VSROHKOLYČ�VWtQLOD�REVOXKX�
���6HYĜHQt�SiN\��3ĜLWODþWH�SiNX�]SČW�N�REMtPFH��.U\W�PXVt�SHYQČ�GUåHW�EH]�MDNpNROLY�UDGLiOQt�YĤOH�
���-H�OL�VHYĜHQt�YROQp��SĜL�RWHYĜHQp�SiFH�PtUQČ�GRWiKQČWH�VHĜL]RYDFt�ãURXE�QD�REMtPFH�

$QWLYLEUDþQt�UXNRMHĢ��3�D�WODþtWNR�6SLQGOH�/RFN
9ROED�]H���SRORK��=DãURXEXMWH�PDGOR�GR�OHYpKR�RWYRUX��SUDYRUXNp�YHGHQt���SUDYpKR�RWYRUX��OHYRUXNp�
QHER�KRUQtKR�RWYRUX��VYLVOp�GČOHQt�VKRUD��
7ODþtWNR�6SLQGOH�/RFN�0����6WLVNQČWH�DUHWDþQt�WODþtWNR�QD�KOLQtNRYp�KODYČ�D�SRPDOX�SRRWRþWH
NRWRXþHP�UXNRX��GRNXG�þHS�QH]DVNRþt�GR�RWYRUX�R]XEHQt�
=iND]�VWLVNX�]D�FKRGX��$UHWDFL�QLNG\�QHPDþNHMWH��GRNXG�PRWRU�D�YĜHWHQR�]FHOD�QH]DVWDYt�

83Ë1È1Ë�ě(=1é&+��%5861é&+�$�/$0(/29é&+�.2728ýģ�1$�9ě(7(12�0��

0RQWiå�WHQNêFK�ĜH]QêFK�NRWRXþĤ��WORXãĢND����±����PP�
��1DVDćWH�YQLWĜQt�XQiãHFt�SĜtUXEX�QD�SORãN\�YĜHWHQD�0���
��9\VWĜHćWH�ĜH]Qê�NRWRXþ�QD�VWĜHGRYp�RVD]HQt�XQiãHFt�SĜtUXE\�
��8StQDFt�PDWLFL�0���QDãURXEXMWH�KODGNRX�URYQRX�SORFKRX�VPČUHP�NH�NRWRXþL��RVD]HQt�VPČĜXMH
YHQ��
��6WLVNQČWH�WODþtWNR�6SLQGOH�/RFN�D�PDWLFL�V�FLWHP�GRWiKQČWH�RERXUXþQtP�NROtNRYêP�NOtþHP�SR�VPČUX
KRGLQRYêFK�UXþLþHN�

0RQWiå�KUXERYDFtFK�EUXVQêFK�NRWRXþĤ��WO��GR�����PP�
��8�KUXERYDFtFK�NRWRXþĤ�VH�VQtåHQêP�VWĜHGHP�RWRþWH�XStQDFt�PDWLFL�0���QiNUXåNHP��RVD]HQtP�
VPČUHP�GROĤ�GR�VWĜHGX�NRWRXþH�
��1iNUXåHN�SĜHVQČ�Y\PH]t�RWYRU�NRWRXþH�D�Y\ORXþt�UDGLiOQt�Ki]HQt�
��3URYČĜWH�QHSRUXãHQRVW�WOXPLFtFK�SDStURYêFK�SRGORåHN�NRWRXþH�
��0DWLFL�GRWiKQČWH��Y\YDUXMWH�VH�QiVLOQpKR�GRWDKRYiQt�D�~GHUĤ�NODGLYHP�

329,11È�=.28â.$�%ċ+8�1$35È='12�32�9é0ċ1ċ�.2728ý(�����6(.81'�
3R�NDåGpP�XSQXWt�QRYpKR�ĜH]QpKR��EUXVQpKR��ODPHORYpKR�QHER�GLDPDQWRYpKR�NRWRXþH�����PP�VSXVĢWH�EUXVNX�QDSUi]GQR�SR�GREX�PLQLPiOQČ����VHNXQG�SĜL�SOQêFK�MPHQRYLWêFK�RWiþNiFK��������RW��PLQ�Y
EH]SHþQpP�SURVWRUX��.RWRXþ�QDPLĜWH�VPČUHP�RG�WČOD�D�XMLVWČWH�VH��åH�QLNGR�QHVWRMt�Y�URYLQČ�MHKR�URWDFH��3RNXG�NRWRXþ�NPLWi��YLEUXMH�QHER�Y\GiYi�QHREY\NOp�StVNiQt��RNDPåLWČ�VWURM�Y\SQČWH�D�SRãNR]HQê
QiVWURM�]OLNYLGXMWH�
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