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WUXEN\��URãW\�D�QRVQtN\�

0RVD]Qp�U\FKORVSRMN\�(852������D�RFHORYp�PDQåHW\
6WDQGDUG�1:�����]�WDåHQp�PRVD]L��*DUDQWXMH�GRNRQDORX�PHFKDQLFNRX�SHYQRVW��RGROQRVW�SURWL�NRUR]L�D
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WUQ�QiĜDGt�D�REMtPNX�XYROQČWH��=DWiKQXWtP�RYČĜWH�SHYQRVW�DUHWDFH�
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���=DVWDYHQt�D�RGWODNRYiQt��8]DYĜHWH�SĜtYRGQt�NRKRXW�NRPSUHVRUX��6WLVNQČWH�VSRXãĢ�QiĜDGt�QDSUi]GQR�
GRNXG�WODN�QD�PDQRPHWUX�QHNOHVQH�QD���EDU�
���%H]SHþQp�UR]SRMHQt��3HYQČ�GUåWH�REČ�þiVWL�U\FKORVSRMN\�Y�UXNRX�D�VWiKQČWH�REMtPNX��1LNG\
QHRGSRMXMWH�U\FKORVSRMNX�SRG�WODNHP�

3ě(+/('�.203$7,%,/1Ë+2�31(80$7,&.e+2�1Èě$'Ë�352�352),/��î��00�1$����0(75(&+

7\S�SQHXPDWLFNpKR�QiĜDGt 6SRWĜHED�Y]GXFKX 'RSRUXþHQê�WODN +RGQRFHQt�YKRGQRVWL�SUR�KDGLFL�:'6����

3QHX�VSRQNRYDþN\�D�KĜHEtNRYDþN\ ����Då�����O�F\NOXV ����Då�����EDU 9<1,.$-Ë&Ë�±�SOQi�VtOD�~GHUX�EH]�]SRåGČQt�L�QD����P

2IXNRYDFt�SLVWROH�V�WU\VNRX ���Då�����O�PLQ ����Då�����EDU 9<1,.$-Ë&Ë�±�VQDGQp�þLãWČQt�SRGKOHGĤ��WUiPĤ�D�SRMH]GĤ

+XVWLþH�SQHXPDWLN�V�PDQRPHWUHP ���Då�����O�PLQ ����Då�����EDU 9<1,.$-Ë&Ë�±�GRVDK�SĜHV�FHORX�KDOX�L�YHQNRYQt�UDPSX

$LUEUXVK�D�UHWXãRYDFt�SLVWROH ���Då����O�PLQ ����Då�����EDU 9é%251e�±�PLQLPiOQt�KPRWQRVW�QH]DWČåXMH�MHPQp�YHGHQt�WU\VN\

7ČåNp�Ui]RYp�XWDKRYiN\������D����� ����Då�����O�PLQ ����EDU 20(=(1e�±�QD����P�GpOFH�GRFKi]t�N�SRNOHVX�WODNX��YROWH�38��î��
PP

832=251ċ1Ë�352�1Èě$'Ë�6�9<62.é0�759$/é0�35ģ72.(0�1$����0(75(&+
9]KOHGHP�N�H[WUpPQt�GpOFH����PHWUĤ�D�NRPSDNWQtPX�SURILOX��î��PP�MH�KDGLFH�:'6�����XUþHQD�SĜHGHYãtP�SUR�QiĜDGt�V�LPSXO]QtP�þL�VWĜHGQtP�RGEČUHP�Y]GXFKX��VSRQNRYDþN\��KĜHEtNRYDþN\��RIXN��KXãWČQt�
UHWXãRYDFt�ODNRYiQt���3UR�QHSĜHWUåLWê�SURYR]�YHONêFK�SQHXPDWLFNêFK�EUXVHN��VHNDFtFK�NODGLY�þL�Ui]RYêFK�XWDKRYiNĤ�V�RGEČUHP�QDG�����O�PLQ�GRSRUXþXMHPH�KDGLFH�.5$)7	'(/(�:'6�����V�YČWãtP�SUĤĜH]HP
�î���PP�SUR�PLQLPDOL]DFL�WODNRYpKR�VSiGX�QD�GORXKp�WUDVH�
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35$9,'(/1È�Ò'5ä%$��.21752/$�7ċ61267,�$�3eý(�2�5<&+/2632-.<
3UDYLGHOQi�~GUåED�SRO\XUHWDQRYp�VSLUiORYp�KDGLFH�.5$)7	'(/(�:'6�����MH�NOtþRYêP�SĜHGSRNODGHP�EH]SHþQpKR�GtOHQVNpKR�D�PRQWiåQtKR�SURYR]X��SUHYHQFH�~UD]Ĥ�D�HOLPLQDFH�HQHUJHWLFNêFK�]WUiW�]�~QLNĤ
Y]GXFKX�

3UDYLGHOQp�SURYR]Qt�SURKOtGN\�D�UHYL]H�WČVQRVWL
9L]XiOQt�NRQWUROD�FHOLVWYRVWL��3ĜHG�]DKiMHQtP�YêãNRYêFK�SUDFt�SHþOLYČ�]NRQWUROXMWH�FHOêFK����PHWUĤ
KDGLFH�QD�]iĜH]\�D�GHIRUPDFH�
.RQWUROD�NRQFRYêFK�PDQåHW��8MLVWČWH�VH��åH�YLQXWp�RFHORYp�SUXåLQ\�SHYQČ�NU\Mt�OLVRYDQp�KUGOR�D
]DEUDĖXMt�]DORPHQt�KDGLFH�SRG�YDKRX�
=NRXãND�WČVQRVWL�VSRMĤ��3UDYLGHOQČ�RYČĜXMWH�Y]GXFKRWČVQRVW�PRVD]QêFK�U\FKORVSRMHN�PêGORYRX�SČQRX�
RGVWUDĖWH�YHãNHUp�QHWČVQRVWL�
3HYQRVW�]DOLVRYiQt�NRQFRYHN��+DGLFH�QHVPt�PtW�Y�OLVRYDQêFK�REMtPNiFK�åiGQRX�YĤOL�DQL�SRG�SOQêP
WODNHP����EDU�

ÒGUåED�PRVD]QêFK�U\FKORVSRMHN�(852�1:����
ýLãWČQt�RG�VWDYHEQtKR�SUDFKX��2GVWUDĖWH�ViGURNDUWRQRYê�SUDFK�D�QHþLVWRW\�]H�VSRMHN�VWODþHQêP
Y]GXFKHP�D�EDYOQČQêP�KDGUHP�
.RQ]HUYDFH�DUHWDþQtKR�]iPNX��-HGQRX�]D�PČVtF�YSUDYWH�GR�PHFKDQLVPX�VSRMN\�NDSNX�VLOLNRQRYpKR
ROHMH�QHER�VXFKpKR�37)(�VSUHMH�
.RQWUROD�1%5�2�NURXåNX��=NRQWUROXMWH�YQLWĜQt�SU\åRYp�WČVQČQt��RSRWĜHERYDQê�NURXåHN�Y\PČĖWH�]D
RULJLQiOQt�QiKUDGQt�GtO�
=iND]�DJUHVLYQtFK�þLVWLþĤ��1HSRXåtYHMWH�N\VHOLQ\�DQL�QLWURĜHGLGOD��NWHUi�QDUXãXMt�SU\åRYp�WČVQČQt�D
OHSWDMt�PRVD]�

2'675$1ċ1Ë�.21'(1=È78�=�+$',&(�$�2&+5$1$�3ě('�9/,9<�35267ě('Ë

3RVWXS�Y\IRXNQXWt�YRGQtKR�NRQGHQ]iWX
.RQGHQ]DFH�QD����P��'ORXKp�YHGHQt�IXQJXMH�MDNR�SĜLUR]HQê�FKODGLþ�Y]GXFKX��NGH�GRFKi]t�N�LQWHQ]LYQt
NRQGHQ]DFL�YRGQtFK�SDU�
3UDYLGHOQp�RGYRGQČQt��3R�NDåGp�VPČQČ�RGSRMWH�QiĜDGt�D�NUiWNêP�SURXGHP�Y]GXFKX�GR�QiGRE\
Y\IRXNQČWH�QDKURPDGČQRX�YOKNRVW�YHQ�
2FKUDQD�QiĜDGt�SĜHG�NRUR]t��6XFKi�KDGLFH�]DEUDĖXMH�YQLNQXWt�YRG\�GR�SQHX�PHFKDQLVPĤ�VSRQNRYDþHN
D�KĜHEtNRYDþHN�

2FKUDQD�SĜHG�89�]iĜHQtP�D�FKHPLNiOLHPL
2FKUDQD�SĜHG�89�]iĜHQtP��3ĜtPp�VOXQHþQt�]iĜHQt�]SĤVREXMH�VWiUQXWt�D�NĜHKQXWt�38��QHQHFKiYHMWH
KDGLFL�OHåHW�QD�VOXQFL�QD�OHãHQt�
6NODGRYiQt�YH�VWtQX��3R�SUiFL�KDGLFL�XORåWH�GR�VXFKpKR�VNODGX�QHER�GtOQ\�PLPR�GRVDK�SĜtPêFK
VOXQHþQtFK�SDSUVNĤ�
2GROQRVW�YĤþL�FKHPLNiOLtP��3RO\XUHWDQ�RGROiYi�EČåQêP�ROHMĤP��SĜL�VW\NX�V�DJUHVLYQt�FKHPLt�KDGLFL
RP\MWH�PêGORYRX�YRGRX�
=DEUiQČQt�NRQWDNWX�V�MLVNUDPL��&KUDĖWH�KDGLFL�SĜHG�RNXMHPL�SĜL�ĜH]iQt�NRYX�D�VYDĜRYiQt�VWDYHEQtFK
NRQVWUXNFt�

35(9(1&(�(1(5*(7,&.é&+�=75È7�3ě,�35292=8�.2035(6258
3ĜL�GpOFH����PHWUĤ�Pi�NDåGi�QHWČVQRVW�FLWHOQê�YOLY�QD�VSRWĜHEX�HQHUJLH�NRPSUHVRUX��=NRQWUROXMWH�WČVQRVW�U\FKORVSRMHN�SĜHG�]DKiMHQtP�PRQWiåQtFK�SUDFt��ÒQLN�VWODþHQpKR�Y]GXFKX�]E\WHþQČ�SĜHWČåXMH�NRPSUHVRU�D
]Y\ãXMH�VSRWĜHEX�HOHNWULFNp�HQHUJLH�
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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�WČVQLFt�2�NURXåHN�1%5��]QHþLãWČQi�YVXYND�
QHGRWODþHQi�SRMLVWQi�REMtPND�

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

+DGLFH�VH�SR�UR]WDåHQt�QHYUDFt�GR�VSLUiO\� 7UYDOp�PHFKDQLFNp�SĜHWDåHQt�SĜHV�PH]�HODVWLFLW\��!���P���]WXKQXWt�Y
VLOQpP�PUD]X�SRG������&�

1HFKWH�KDGLFL�SURKĜiW�QD�SRNRMRYRX�WHSORWX�������&���SĜL�WUYDOpP�PHFKDQLFNpP
SĜHWDåHQt�MH�QXWQi�YêPČQD�KDGLFH�

3RNOHV�WODNX�D�VQtåHQi�VtOD�~GHUX�QiĜDGt� 1t]Nê�WODN�QD�UHJXOiWRUX�NRPSUHVRUX��]DORPHQi�KDGLFH��QiĜDGt
Y\åDGXMH�YHONê�WUYDOê�SUĤWRN��!����O�PLQ��

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

ÒQLN�Y]GXFKX�SRG�SUXåLQRYRX�PDQåHWRX� ÒQDYRYi�WUKOLQD�Y�PtVWČ�RK\EX�YOLYHP�YLVHQt�]�YêãN\��SUDVNOê�SOiãĢ�38
SRG�REMtPNRX�

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

5\FKORVSRMNX�QHO]H�]DVXQRXW�QHER�GUKQH� 6WDYHEQt�SUDFK�]H�ViGURNDUWRQX�Y�DUHWDþQtFK�NXOLþNiFK��XQDYHQi
SUXåLQD�]DMLãĢRYDFtKR�SRX]GUD�

3URSOiFKQČWH�VSRMNX�RGPDãĢRYDFtP�VSUHMHP��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�

6./$'29È1Ë��$8725,=29$1é�6(59,6�$�(.2/2*,&.È�5(&<./$&(

3RGPtQN\�VNODGRYiQt�D�]DFKRYiQt�WYDUX�VSLUiO\
=DYČãHQt�EH]�SQXWt��+DGLFL�VNODGXMWH�YH�VYLQXWpP�VWDYX�QD�VWČQRYpP�SĤONUXKRYpP�GUåiNX�QHER�Y
~ORåQpP�ER[X�
6XFKp�D�VWLQQp�SURVWĜHGt��6NODGXMWH�Y�VXFKX�SĜL�WHSORWiFK�����&�Då������&�PLPR�SĜtPp�VOXQHþQt�89
]iĜHQt�
9åG\�RGWODNRYiQR��1LNG\�QHVNODGXMWH�KDGLFL�SRG�WUYDOêP�WODNHP�VWODþHQpKR�Y]GXFKX��V\VWpP�YåG\�]FHOD
RGWODNXMWH�
2FKUDQD�SĜHG�FKHPLt��=DEUDĖWH�NRQWDNWX�V�DJUHVLYQtPL�ĜHGLGO\�D�UR]SRXãWČGO\�Y�~ORåQpP�SURVWRUX�GtOQ\�

$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������
���������������

25,*,1È/1Ë�3ěË6/8â(1679Ë�$�1È+5$'1Ë�'Ë/<�.5$)7	'(/(
8�DXWRUL]RYDQpKR�GLVWULEXWRUD�ZZZ�QDVHQDUDGL�F]�PiWH�N�GLVSR]LFL�NRPSOHWQt�VRUWLPHQW�RULJLQiOQtFK�QiKUDGQtFK�GtOĤ��PRVD]Qp�U\FKORVSRMN\�(852������1:������QiKUDGQt�YVXYN\��SU\åRYp�WČVQLFt�2�NURXåN\�1%5�
RSUDYQp�KDGLFRYp�QiWUXEN\���PP�D�SURIHVLRQiOQt�SQHXPDWLFNp�QiĜDGt�.5$)7	'(/(�
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9êUREFH���'RYR]FH�GR�(8��)25(,175$'(�6�$�

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��3QHXPDWLFNi�VSLUiORYi�KDGLFH�38��î��PP�GpOND����P

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

)XQNFH�D�XUþHQt��5R]YRG�VWODþHQpKR�Y]GXFKX�SUR�GtOHQVNp�SQHXPDWLFNp�QiĜDGt��KXVWLþH�SQHXPDWLN�D�RIXNRYDFt�WHFKQLNX

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$'(�6�$�

=È58ý1Ë�32'0Ë1.<�$�',675,%8&(�352�ý(6.28�5(38%/,.8
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�RSRWĜHEHQt�VSRWĜHEQtFK�GtOĤ� �XKOtNRYp�NDUWiþH��NRPXWiWRURYp� ODPHO\�� ORåLVND�� WČVQČQt��SU\åRYp�KDGLFRYp�QiYOHN\���PHFKDQLFNi�SRãNR]HQt
]SĤVREHQi�SiGHP��QHãHWUQêP�]DFKi]HQtP��SĜHWtåHQtP�HOHNWULFNpKR�QiĜDGt�QHER�QHVSUiYQRX�PRQWiåt�QiKUDGQtKR�GtOX�QHNYDOLILNRYDQRX�RVRERX��SRãNR]HQt�Y]QLNOi�YQLNQXWtP
YRG\�� NRUR]LYQtFK� OiWHN�� DJUHVLYQtKR� ViGURNDUWRQRYpKR� SUDFKX� EH]� GRVWDWHþQpKR� RGViYiQt� þL� ]DQHGEiQtP� SUDYLGHOQpKR� þLãWČQt� FKODGLFtFK� RWYRUĤ�� D� QD� YDG\� ]SĤVREHQp
SĜHNURþHQtP�PD[LPiOQtKR�SRYROHQpKR�SUDFRYQtKR�WODNX�VWODþHQpKR�Y]GXFKX�QHER�NROtViQtP�QDSiMHFtKR�QDSČWt�Y�VtWL�

$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�NUDELFH�
�����������±�3ODVWRYp�REDO\��RFKUDQQp�3(�IyOLH�D�REDORYp�EXEOLQNRYp�YêSOQČ�
����������������������±�9\ĜD]HQi�HOHNWULFNi�]DĜt]HQt�D�NRPSRQHQW\��HOHNWURRGSDG�GOH
]iNRQD�þ�����������6E��
����������������������±�0ČGČQp�YLQXWt�D�åHOH]Qp�VOLWLQ\��HNRORJLFNi�UHF\NODFH�YH
VEČUQêFK�VXURYLQiFK�
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