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QH]DPRWiYi�VH�D�QHWYRĜt�VP\þN\�QD�VWROH�
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QDIWČ�D�YOKNRVWL�VWODþHQpKR�Y]GXFKX�
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9LQXWp�RFKUDQQp�SUXåLQ\��*DOYDQL]RYDQp�RFHORYp�PDQåHW\�FKUiQt�SĜHFKRG�PH]L�KDGLFt�D�REMtPNRX�SĜHG
PHFKDQLFNêP�]DORPHQtP�D�~QDYRYêP�ORPHP�
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.UDIW	'HOH�:'6���� .RPSDNWQt�SQHXPDWLFNi�VSLUiORYi�KDGLFH�38��î��PP�GpOND���P 6WUDQD������

��6WURMRYė�SŉHORçHQR



.UDIW	'HOH�_�:'6���� %(=3(ý12671Ë�=È6$'<�352�35È&,�6�2)8.29$&Ë0,�$�+867,&Ë0,�3,672/(0,

%(=3(ý12671Ë�3ě('3,6<�352�31(80$7,&.e�6<67e0<�'/(�ý61�(1�,62�����
7ODNRYi�VSLUiORYi�KDGLFH�.5$)7	'(/(�:'6�����SUDFXMH�VH�VWODþHQêP�Y]GXFKHP�R�WODNX�Då����EDU������03D���3URYR]�SQHXPDWLFNêFK�]DĜt]HQt�SRGOpKi�SĜtVQêP�EH]SHþQRVWQtP�SRåDGDYNĤP�QRUP\�ý61�(1
,62�������3QHXPDWLND�±�9ãHREHFQi�SUDYLGOD�D�EH]SHþQRVWQt�SRåDGDYN\�QD�VRXVWDY\�D�MHMLFK�VRXþiVWL��D�REHFQêP�]iVDGiP�%2=3�

1(%(=3(ýË��9<62.é�35$&291Ë�7/$.�$�â9,+$&Ë�()(.7��:+,33,1*�+26(�
6WODþHQê�Y]GXFK�SĜHGVWDYXMH�QDDNXPXORYDQRX�HQHUJLL��1,.'<�1(60ċě8-7(�3528'�9='8&+8�3527,�62%ċ��-,1é0�262%È0�$1,�=9Ëě$7ģ0��7ODNRYê�Y]GXFK�PĤåH�SURQLNQRXW�SRG�SRNRåNX�QHER�]SĤVRELW
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EH]�]DPRWiYiQt�
3QHXVHUYLVQt�NRQWUROQt�YDQD��3RKRGOQi�SUiFH�SĜL�KOHGiQt�GHIHNWĤ�Y�SQHXVHUYLVQtFK�]NXãHEQtFK�Oi]QtFK�
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+PRWQRVW�SRXKêFK�����J��+DGLFH�QHSĤVREt�QD�UXNX�åiGQêP�WtKRYêP�WDKHP��FRå�JDUDQWXMH�DEVROXWQt�FLW
Y�SUVWHFK�D�]iSČVWt�
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���3ĜLSRMHQt�SUDFRYQtKR�QiVWURMH��1D�YROQpP�NRQFL�VWiKQČWH�YQČMãt�NURXåHN�U\FKORVSRMN\�Y]DG��]DVXĖWH
þHS�QiĜDGt�D�XYROQČWH�NURXåHN�GRSĜHGX��6SRMHQt�PXVt�EêW�SHYQp�D�EH]�V\þHQt�
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���3O\QXOp�YHGHQt�SĜL�SUiFL��5R]YtMHMWH�VSLUiOX�SO\QXOêP�WDKHP��QHSĜHNUDþXMWH�PD[LPiOQt�GpONX���P�
1HWDKHMWH�]D�VSLUiOX�SUXGNêPL�WUKQXWtPL�D�GEHMWH��DE\�QHGRãOR�N�MHMtPX�SĜHWRþHQt�NROHP�RV\�
���8NRQþHQt�SUiFH�D�GHNRPSUHVH��8]DYĜHWH�SĜtYRG�Y]GXFKX�QD�NRPSUHVRUX��6SXVĢWH�VSRXãĢ�QiĜDGt
QDSUi]GQR��GRNXG�WODN�Y�KDGLFL�QHNOHVQH�QD���EDU�
���%H]SHþQp�UR]SRMHQt��3ĜLGUåWH�REČ�þiVWL�VSRMN\��VWiKQČWH�REMtPNX�D�Y\MPČWH�QiĜDGt�EH]�QHEH]SHþt
Y\PUãWČQt�þL�ãOHKQXWt�
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7\S�SQHXPDWLFNpKR�QiĜDGt 6SRWĜHED�Y]GXFKX 'RSRUXþHQê�WODN +RGQRFHQt�YKRGQRVWL�SUR�KDGLFL�:'6����
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3QHX�KXVWLþH�SQHXPDWLN�V�PDQRPHWUHP ���Då�����O�PLQ ����Då�����EDU 9<1,.$-Ë&Ë�±�VQDGQp�YHGHQt�NROHP�GLVNĤ�NRO�YR]LGHO

$LUEUXVK�VWĜtNDFt�SLVWROH ���Då����O�PLQ ����Då�����EDU ,'(È/1Ë�±�XOWUD�OHKNi�KDGLFH�QHRYOLYĖXMH�FLWOLYRVW�YHGHQt�WU\VN\

3QHX�VSRQNRYDþN\�D�KĜHEtNRYDþN\ ����Då�����O�F\NOXV ����Då�����EDU 9é%251e�±�RNDPåLWê�WODNRYê�Ui]�EH]�SRNOHVX�YêNRQX

7ČåNp�Ui]RYp�XWDKRYiN\������D����� ����Då�����O�PLQ ����EDU 20(=(1e�±�SUR�SOQê�PRPHQW�GRSRUXþXMHPH�KDGLFH�38��î���PP
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+DGLFH�:'6�����V�YQLWĜQtP�SURILOHP�����PP�MH�SULPiUQČ�RSWLPDOL]RYiQD�SUR�OHKNp�QiĜDGt�Y\åDGXMtFt�PD[LPiOQt�RYODGDWHOQRVW��3RNXG�SĜLSRMtWH�WČåNê�SQHXPDWLFNê�Ui]RYê�XWDKRYiN������Y\åDGXMtFt�SUĤWRN�QDG����
O�PLQ��PĤåH�GRMtW�N�G\QDPLFNpPX�ãNUFHQt�SUĤWRNX�Y]GXFKX�D�VQtåHQt�XWDKRYDFtKR�PRPHQWX��3UR�WČåNp�Ui]RYp�QiĜDGt�YROWH�KDGLFH�]�ĜDG\�.5$)7	'(/(�:'6����±�����V�SURILOHP��î���PP�
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3UDYLGHOQi�~GUåED�SRO\XUHWDQRYp�VSLUiORYp�KDGLFH�.5$)7	'(/(�:'6�����SĜHGFKi]t�QHåiGRXFtP�~QLNĤP�VWODþHQpKR�Y]GXFKX��NWHUp�]SĤVREXMt�]E\WHþQp�ILQDQþQt�]WUiW\�FKRGHP�NRPSUHVRUX�QDSUi]GQR��D
]DMLãĢXMH�PD[LPiOQt�SURYR]Qt�EH]SHþQRVW�REVOXK\�

3UDYLGHOQp�SURYR]Qt�SURKOtGN\�D�UHYL]H�WČVQRVWL
9L]XiOQt�NRQWUROD�SOiãWČ��3ĜHG�NDåGêP�SRXåLWtP�]NRQWUROXMWH�KDGLFL�QD�SĜtWRPQRVW�WUKOLQ��KOXERNêFK�UêK�
GHIRUPDFt�QHER�SXFKêĜĤ�SRG�WODNHP�
.RQWUROD�SUXåLQRYêFK�PDQåHW��8MLVWČWH�VH��åH�YLQXWp�RFHORYp�SUXåLQ\�SHYQČ�GRVHGDMt�QD�OLVRYDQRX
REMtPNX�D�QHMVRX�UR]WDåHQp�þL�XYROQČQp�
'HWHNFH�PLNURVNRSLFNêFK�~QLNĤ��3ĜL�SRGH]ĜHQt�QD�~QLN�Y]GXFKX�QDQHVWH�QD�VSRMH�PêGORYRX�SČQX�
WYRUED�EXEOLQ�VLJQDOL]XMH�SRãNR]HQt�WČVQČQt�
5HYL]H�OLVRYDQêFK�VSRMĤ��+DGLFH�Y�QDOLVRYDQp�PRVD]Qp�NRQFRYFH�QHVPt�Y\ND]RYDW�åiGQê�UDGLiOQt�DQL
D[LiOQt�SRK\E�

ÒGUåED�PRVD]QêFK�U\FKORVSRMHN�(852�1:����
ýLãWČQt�YVXYN\�D�REMtPN\��3UDFK��NRYRYp�ãSRQ\�D�DEUD]LYQt�QHþLVWRW\�SUDYLGHOQČ�RWtUHMWH�þLVWêP
EDYOQČQêP�KDGUHP�
0D]iQt�DUHWDþQtKR�PHFKDQLVPX���î�]D�PČVtF�YSUDYWH�GR�GUiåHN�SUR�NXOLþN\�NDSNX�VLOLNRQRYpKR�ROHMH
QHER�VXFKpKR�37)(�VSUHMH�
.RQWUROD�WČVQLFtKR�2�NURXåNX��3URYČĜWH�YQLWĜQt�SU\åRYê�2�NURXåHN�]�1%5��RWODþHQê�QHER�]SXFKĜHOê
NURXåHN�QHSURGOHQČ�Y\PČĖWH�]D�QRYê�
=iND]�DJUHVLYQtFK�UR]SRXãWČGHO��.�þLãWČQt�QHSRXåtYHMWH�DFHWRQ��EHQ]tQ�DQL�ĜHGLGOD��NWHUi�SRãNR]XMt
SU\åRYp�WČVQLFt�SUYN\�
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3RVWXS�Y\IRXNQXWt�YRGQtKR�NRQGHQ]iWX
9]QLN�NRQGHQ]iWX��3ĜL�NRPSUHVL�DWPRVIpULFNpKR�Y]GXFKX�GRFKi]t�NH�NRQGHQ]DFL�SDU��NWHUp�VH�XVD]XMt
YH�YQLWĜQtP�]iK\EX�VSLUiO\�
3RVWXS�SURIRXNQXWt��3R�VNRQþHQt�SUiFH�RGSRMWH�YHãNHUp�QiĜDGt��9ROQRX�U\FKORVSRMNX�QDVPČUXMWH�GR
VEČUQp�QiGRE\�D�NUiWNêP�VHSQXWtP�Y]GXFKX�SURIRXNQČWH�KDGLFL�QDSUi]GQR�
2FKUDQD�QiĜDGt��3UDYLGHOQp�RGVWUDĖRYiQt�YOKNRVWL�]DEUDĖXMH�NRUR]L�YQLWĜQtFK�ODPHO�SQHX�QiĜDGt�D
]QHKRGQRFHQt�VWĜtNDQêFK�EDUHY�

2FKUDQD�SĜHG�89�]iĜHQtP�D�FKHPLNiOLHPL
2FKUDQD�SĜHG�89�]iĜHQtP��3RO\XUHWDQ�MH�FLWOLYê�QD�GORXKRGREp�VOXQHþQt�89�]iĜHQt��NWHUp�]SĤVREXMH
GHJUDGDFL�D�NĜHKQXWt�SRO\PHUQtFK�ĜHWČ]FĤ�
6NODGRYiQt�PLPR�SĜtPp�VOXQFH��+DGLFL�QHQHFKiYHMWH�WUYDOH�OHåHW�QD�YHQNRYQtP�VOXQFL�DQL�X�RNHQ�GtOQ\�
&KHPLFNi�RGROQRVW�38��2GROiYi�SĤVREHQt�PD]LY�D�ROHMĤ��SĜL�SROLWt�DJUHVLYQt�N\VHOLQRX�QHER�ORXKHP
KDGLFL�LKQHG�RP\MWH�PêGORYRX�YRGRX�
=DEUiQČQt�NRQWDNWX�VH�VYDĜRYiQtP��äKDYp�MLVNU\�D�RNXMH�SR�EURXãHQt�SURSDOXMt�VWČQX�38�KDGLFH�
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,�QHSDWUQê�~QLN�Y]GXFKX�R�SUĤPČUX���PP�Y�QHWČVQp�U\FKORVSRMFH�SĜHGVWDYXMH�SĜL�WODNX���EDU�]WUiWX�YtFH�QHå����OLWUĤ�Y]GXFKX�]D�PLQXWX��3UDYLGHOQRX�NRQWURORX�D�YþDVQRX�YêPČQRX�RSRWĜHERYDQpKR�WČVQČQt�XãHWĜtWH
HOHNWULFNRX�HQHUJLL�NRPSUHVRUX�D�SURGORXåtWH�åLYRWQRVW�WODNRYpKR�DJUHJiWX�
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3URYR]Qt�SUREOpP���2GFK\OND 3UDYGČSRGREQi�SĜtþLQD�SRUXFK\ 'RSRUXþHQê�SRVWXS�QiSUDY\�D�RGVWUDQČQt

9]GXFK�XQLNi�NROHP�U\FKORVSRMN\��V\þHQt�� 2SRWĜHERYDQê�YQLWĜQt�1%5�2�NURXåHN��]QHþLãWČQi�QHER�SRãNUiEDQi
YVXYND��QHGRFYDNQXWi�REMtPND�

9\PČĖWH�2�NURXåHN�Y�U\FKORVSRMFH��RþLVWČWH�GRVHGDFt�þHS�KDGUHP��]DWODþWH
VSRMNX�Då�GR�VO\ãLWHOQpKR�]DFYDNQXWt�

+DGLFH�VH�SR�UR]WDåHQt�QHYUDFt�GR�VSLUiO\� 7UYDOp�PHFKDQLFNp�SĜHWDåHQt�SĜHV�PH]�HODVWLFLW\��!��P���SUiFH�SĜL
Qt]NêFK�WHSORWiFK�SRG������&�

1HFKWH�KDGLFL�RKĜiW�QD�SRNRMRYRX�WHSORWX�������&���SĜL�WUYDOpP�SĜHWDåHQt�MH
QXWQi�YêPČQD�KDGLFH�]D�QRYRX�

3RNOHV�WODNX�D�Qt]Nê�YêNRQ�QiĜDGt� 1t]Nê�WODN�QD�UHJXOiWRUX�NRPSUHVRUX��]DORPHQi�KDGLFH��SĜLSRMHQp
QiĜDGt�Y\åDGXMH�YHONê�SUĤWRN��!����O�PLQ��

=Y\ãWH�WODN�QD�UHJXOiWRUX��QDURYQHMWH�VSLUiOX��SUR�Ui]RYp�XWDKRYiN\�SRXåLMWH
KDGLFL�V�YČWãtP�SURILOHP��î���PP�

ÒQLN�Y]GXFKX�SRG�SUXåLQRYRX�PDQåHWRX� ÒQDYRYi�WUKOLQD�Y�PtVWČ�OLVRYiQt�Y]QLNOi�H[WUpPQtP�RK\EHP��SUDVNOê
SOiãĢ�38�SRG�REMtPNRX�

3RãNR]HQê�~VHN�URYQČ�RGĜt]QČWH�QRåHP�D�RGERUQČ�QDOLVXMWH�QRYRX
U\FKORVSRMNX��QHER�SRXåLMWH�RSUDYQê�QiWUXEHN�

5\FKORVSRMNX�QHO]H�]DVXQRXW�QHER�GUKQH� 3UDFK��]UQND�StVNX�QHER�NRYRYp�ãSRQ\�YRGLFtFK�NXOLþHN��XQDYHQi
SUXåLQD�]DMLãĢRYDFtKR�SRX]GUD�

3URSOiFKQČWH�VSRMNX�þLVWLþHP�QD�EU]G\��Y\IRXNHMWH�Y]GXFKHP�D�DSOLNXMWH�NDSNX
VLOLNRQRYpKR�ROHMH�þL�37)(�VSUHMH�

ÒQLN�Y]GXFKX�SR�GpOFH�KDGLFH��SURUDåHQt�� 0HFKDQLFNp�SURStFKQXWt�RVWUêP�SĜHGPČWHP��SURSiOHQt�VWČQ\�RG
VYiĜHþVNêFK�RNXMt�

+DGLFL�Y�PtVWČ�GHIHNWX�NROPR�SĜHĜt]QČWH�D�VSRMWH�PRVD]QRX�VSRMNRX���PP�
QHER�KDGLFL�QHSURGOHQČ�Y\PČĖWH�
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3RGPtQN\�VNODGRYiQt�D�]DFKRYiQt�WYDUX�VSLUiO\
=DYČãHQt�EH]�]DWtåHQt��+DGLFL�VNODGXMWH�YH�VYLQXWpP�NOLGRYpP�VWDYX�]DYČãHQRX�QD�VWČQRYpP
SĤONUXKRYpP�GUåiNX�QHER�XORåHQRX�Y�SROLFL�
6XFKp�D�WHPQp�SURVWĜHGt��6NODGXMWH�Y�VXFKX�SĜL�WHSORWiFK�����&�Då������&�PLPR�SĜtPp�89�VOXQHþQt
]iĜHQt�D�]GURMH�ViODYpKR�WHSOD�
3RYLQQp�RGWODNRYiQt��1LNG\�QHVNODGXMWH�KDGLFL�SRG�WUYDOêP�WODNHP�Y]GXFKX��YåG\�V\VWpP�]FHOD
RGWODNXMWH�QD���EDU�
2FKUDQD�SĜHG�FKHPLNiOLHPL��=DEUDĖWH�NRQWDNWX�V�ĜHGLGO\��EHQ]tQ\�D�UR]SRXãWČGO\�Y�~ORåQpP�SURVWRUX�

$XWRUL]RYDQê�VHUYLV�1HMHGOê�V�U�R��D�UHF\NODFH
9êKUDGQt�GLVWULEXWRU�D�VHUYLV�Y�ý5�
1HMHGOê�V�U�R����1D�=iPHFNp����������������3UDKD��
2ILFLiOQt�H�VKRS�D�WHFKQLFNi�SRGSRUD��ZZZ�QDVHQDUDGL�F]
6HUYLVQt�SRGSRUD��VHUYLV#QDVHQDUDGL�F]
(NRORJLFNi�OLNYLGDFH��=iNRQ�þ�����������6E����0RVD]Qp�U\FKORVSRMN\�D�RFHORYp�SUXåLQ\�SĜHGHMWH�GR
VEČUX�NRYĤ��NyG�����������������������7ČOHVR�KDGLFH�RGHY]GHMWH�N�PDWHULiORYp�UHF\NODFL�SODVWĤ��NyG������
���������������
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8�DXWRUL]RYDQpKR�GLVWULEXWRUD�ZZZ�QDVHQDUDGL�F]�PiWH�N�GLVSR]LFL�NRPSOHWQt�VRUWLPHQW�RULJLQiOQtFK�QiKUDGQtFK�GtOĤ��PRVD]Qp�U\FKORVSRMN\�(852������1:������QiKUDGQt�YVXYN\��SU\åRYp�WČVQLFt�2�NURXåN\�1%5�
RSUDYQp�KDGLFRYp�QiWUXEN\���PP�D�SURIHVLRQiOQt�SQHXPDWLFNp�QiĜDGt�.5$)7	'(/(�
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6tGOR�VSROHþQRVWL��XO��*UDQLF]QD������������7DUF]\Q��3ROVNR
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7tPWR�SURKODãXMH�QD�VYRX�YêKUDGQt�RGSRYČGQRVW��åH�YêUREHN���]DĜt]HQt�
9êUREHN��.RPSDNWQt�SQHXPDWLFNi�VSLUiORYi�KDGLFH�38��î��PP�GpOND���P

=QDþND��.5$)7	'(/(���7\SRYp�R]QDþHQt��:'6�������($1���������������

)XQNFH�D�XUþHQt��3ĜtYRG�VWODþHQpKR�Y]GXFKX�]�NRPSUHVRUX�N�SQHXPDWLFNpPX�QiĜDGt��KXVWLFtP�D�RIXNRYDFtP�SLVWROtP

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

��������(6�±�6PČUQLFH�(YURSVNpKR�SDUODPHQWX�D�5DG\�R�VWURMQtFK�]DĜt]HQtFK��0'�

$�E\O�QDYUåHQ�D�Y\UREHQ�Y�VRXODGX�V�QiVOHGXMtFtPL�KDUPRQL]RYDQêPL�QRUPDPL�
ù61�(1�,62���������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$'(�6�$�
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1D�YêUREN\�]QDþN\�.UDIW	'HOH�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�

=iUXND�VH�QHY]WDKXMH�QD�SĜLUR]HQp�SURYR]Qt�RSRWĜHEHQt�WČVQČQt�U\FKORVSRMHN��2�NURXåN\���PHFKDQLFNi�SRãNR]HQt�SOiãWČ�KDGLFH�]SĤVREHQi�SĜHMHWtP�WČåNêPL�YR]LGO\��SURĜt]QXWtP
RVWUêPL�SĜHGPČW\�QHER�QDGPČUQêP�SĜHWDåHQtP�SĜHV�OLPLWQt�PH]�SUXåQRVWL��WHSHOQp�SRãNR]HQt�Y�GĤVOHGNX�NRQWDNWX�VH�VYDĜRYDFtPL�RNXMHPL��KRUNêPL�GtO\�YêIXNĤ�QHER�RWHYĜHQêP
SODPHQHP��SRãNR]HQt�]SĤVREHQp�SĜHNURþHQtP�PD[LPiOQtKR�SRYROHQpKR�SUDFRYQtKR�WODNX�QHER�SRXåLWtP�DJUHVLYQtFK�FKHPLFNêFK�UR]SRXãWČGHO�QHNRPSDWLELOQtFK�V�38�

$XWRUL]RYDQê�GLVWULEXWRU�D�VHUYLV�Y�ý5

1HMHGOê�V�U�R�
1D�=iPHFNp����������������3UDKD�����,ý����������
7HFKQLFNi�SRGSRUD�D�VHUYLV��VHUYLV#QDVHQDUDGL�F]
2ILFLiOQt�LQWHUQHWRYê�REFKRG��ZZZ�QDVHQDUDGL�F]

(NRORJLFNi�OLNYLGDFH�D�RFKUDQD�SURVWĜHGt

/LNYLGDFH�YêURENX�D�REDOĤ�VH�ĜtGt�SĜHGSLVHP�=iNRQ�þ�����������6E���R�RGSDGHFK�
2EDORYp�PDWHULiO\�D�Y\VORXåLOi�]DĜt]HQt�RGHY]GHMWH�N�HNRORJLFNp�UHF\NODFL�
�����������±�3DStURYp�D�OHSHQNRYp�REDO\��SURGHMQt�NDUWRQ��SĜHSUDYQt�ãWtWHN�
�����������±�3ODVWRYp�REDO\�D�SRO\XUHWDQRYê�SOiãĢ�KDGLFH��UHF\NODFH�SODVWĤ�GOH
]iNRQD�þ�����������6E��
����������������������±�0RVD]Qp�U\FKORVSRMN\�D�RFHORYp�SUXåLQRYp�QiYOHN\��WĜtGČQê
NRYRYê�RGSDG�
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'DWXP�NRQWURO\ .RQWUROQt�SUDFRYLãWČ���=NXãHEQt�DXWRULWD 3ĜHGPČW�D�UR]VDK�SURYHGHQp�NRQWURO\ 9êVOHGHN

������������ )RUHLQWUDGH�6�$��4&�'HSW�
7ODNRYi�]NRXãND�WČVQRVWL�D�RGROQRVWL�KDGLFH�SĜL�PD[LPiOQtP
]NXãHEQtP�SĜHWODNX��NRQWUROD�U\FKORVSRMHN

6&+9È/(12
�3$66�

������������ 1HMHGOê�V�U�R��±�3ĜtMPRYi�NRQWUROD
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