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9\þLãWČQt�VWDWRUX��=�YQLWĜNX�VWDWRUX�GĤNODGQČ�Y\IRXNHMWH�EUXVQê�SUDFK�D�]NRQWUROXMWH��]GD�YLQXWt�VWDWRUX
QHQt�VSiOHQp�
8VD]HQt�]DGQtKR�SU\åRYpKR�OĤåND��=NRQWUROXMWH�FHOLVWYRVW�SU\åRYp�WOXPLFt�YORåN\�ORåLVND�����D
QDVDćWH�ML�QD�]DGQt�ORåLVNR�
=DYHGHQt�ãQHNRYpKR�NRQFH��.RQHF�VH�ãQHNHP�YVXĖWH�GR�SĜHYRGRYp�NRPRU\�D�]DMLVWČWH�VSUiYQp
]DSDGQXWt�]XEĤ�GR�VRXNROt�
'RSOQČQt�PD]LYD�SĜHYRGRYN\��1D�R]XEHQt�ãQHNX�QDQHVWH�RULJLQiOQt�OLWKQR�PRO\EGHQRYp�SODVWLFNp
PD]LYR��FFD��±��J��

���'RNRQþHQt�PRQWiåH�D�LQVWDODFH�QRYêFK�XKOtNĤ
6ORåHQt�VNRĜHSLQ�EUXVN\��3ĜLORåWH�GUXKRX�SRORYLQX�VNĜtQČ��GEHMWH��DE\�QHGRãOR�NH�VNĜtSQXWt�SĜtYRGQtFK
YRGLþĤ�
'RWDKRYiQt�NĜtåRYêP�]SĤVREHP��âURXE\�VNĜtQČ�GRWDKXMWH�V�FLWHP�D�URYQRPČUQČ�GR�NĜtåH��DE\
QHGRãOR�N�SQXWt�VNHOHWX�
=NRXãND�YROQpKR�FKRGX�UXNRX��3ĜHG�YORåHQtP�XKOtNĤ�SURWRþWH�YĜHWHQR�UXNRX�±�URWRU�VH�PXVt�RWiþHW
QDSURVWR�OHKFH�D�WLãH�
9ORåHQt�129é&+�XKOtNĤ��'R�SRX]GHU�YORåWH�9é+5$'1ċ�QRYRX�VDGX�XKOtNRYêFK�NDUWiþĤ�D
]DãURXEXMWH�NU\Ft�]iWN\�
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1LNG\�QHLQVWDOXMWH�QD�QRYê�URWRU�SĤYRGQt�XKOtNRYp�NDUWiþH��6WDUp�XKOtN\�PDMt�NRQWDNWQt�SORFKX�SĜL]SĤVREHQRX�Y\MHWêP�GUiåNiP�VWDUpKR�NRPXWiWRUX��1D�QRYpP�URYQpP�NRPXWiWRUX�]SĤVREt�RNDPåLWp�PDVLYQt
MLVNĜHQt��ORNiOQt�RSDORYiQt�PČGČQêFK�ODPHO�D�QHYUDWQp�SRãNR]HQt�NRWY\�EČKHP�SUYQtFK�PLQXW�SURYR]X��9åG\�LQVWDOXMWH�QRYRX�RULJLQiOQt�VDGX�XKOtNĤ�
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([FHQWULFNp� EUXVN\� SUDFXMt� Y� SURVWĜHGt� V� H[WUpPQt� NRQFHQWUDFt� MHPQpKR� EUXVQpKR� SUDFKX�� 1HGRVWDWHþQp� FKOD]HQt� QHER� ]DQHGEiQt� ~GUåE\� NRPXWiWRURYpKR� ~VWURMt� YHGH� N� IDWiOQtPX� SĜHKĜiWt� YLQXWt� D
SURSiOHQt�ODPHO�

3ĜHGPČW�VHUYLVQt�NRQWURO\ 'RSRUXþHQê�VHUYLVQt�LQWHUYDO 3ĜHGHSVDQê�WHFKQRORJLFNê�SRVWXS�D�NULWpULD�RSRWĜHEHQt

ýLãWČQt�YHQWLODþQtFK�RWYRUĤ 3R�NDåGpP�XNRQþHQt�SUiFH 3URIRXNQXWt�PĜtåHN�D�åHEHU�VXFKêP�WODNRYêP�Y]GXFKHP��PD[����EDU���=DQHVHQp�RWYRU\�VQLåXMt�SUĤWRN
FKODGLFtKR�Y]GXFKX�Då�R������

'pOND�XKOtNRYêFK�NDUWiþĤ .DåGêFK���±���KRGLQ�SURYR]X 3ĜL�RSRWĜHEHQt�QD�GpONX�PHQãt�QHå���PP�XKOtN\�QHSURGOHQČ�Y\PČĖWH��3ĜtOLã�NUiWNê�XKOtN�]WUDWt�SĜtWODN�SUXåLQ\
D�]DSiOt�HOHNWULFNê�REORXN�

9]KOHG�SRYUFKX�NRPXWiWRUX 3ĜL�NDåGp�YêPČQČ�XKOtNĤ =GUDYê�NRPXWiWRU�Pi�URYQRPČUQRX�OHVNORX�PČGČQRX�Då�VYČWOH�KQČGRX�SDWLQX��ýHUQê�SRYODN�QHER�YU\S\
Y\åDGXMt�Y\þLãWČQt�þL�SĜHWRþHQt�

6WDY�PH]HU�PH]L�ODPHODPL 3ĜL�JHQHUiOQt�~GUåEČ 0H]LODPHORYp�GUiåN\�PXVt�EêW�þLVWp�D�EH]�YRGLYpKR�XKOtNRYpKR�QiQRVX��+ORXEND�GUiåN\�PXVt�EêW
PLQLPiOQČ�����PP�SRG�~URYQt�ODPHO�

.RQWUROD�ORåLVNRYêFK�YĤOt .DåGêFK�����KRGLQ�SURYR]X =NRXãND�UDGLiOQt�D�D[LiOQt�YĤOH�YĜHWHQD��-DNpNROLY�GUKQXWt�QHER�ãHOHVW�ORåLVND�Y\åDGXMH�RNDPåLWRX�YêPČQX
NXOLþNRYêFK�ORåLVHN�
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3RYLQQp�]DEČKQXWt�QD�YROQREČK�����PLQXW�
&KRG�EH]�]iWČåH��3R�LQVWDODFL�QRYpKR�URWRUX�D�QRYêFK�XKOtNĤ�QHFKWH�EUXVNX�EČåHW�QD�YROQREČK�EH]
SĜtWODNX�SR�GREX���±���PLQXW�QD�VWĜHGQt�U\FKORVWQt�VWXSHĖ�
9\WYRĜHQt�NRQWDNWQt�]UFDGORYp�SORãN\��8KOtNRYp�NDUWiþH�VH�EČKHP�WpWR�GRE\�GRNRQDOH�REURXVt
SĜHVQČ�SRGOH�UiGLXVX�NRPXWiWRUX�D�Y\WYRĜt�RFKUDQQRX�JUDILWRYRX�SDWLQX�
=iND]�RNDPåLWpKR�SOQpKR�]DWtåHQt��=DþQHWH�OL�EURXVLW�LKQHG�SRG�SOQêP�SĜtWODNHP��QHURYQRPČUQê
NRQWDNW�XKOtNĤ�Y\YROi�MLVNĜHQt�D�VSiOt�QRYê�NRPXWiWRU�

=iVDG\�VSUiYQpKR�SURYR]X�SĜL�EURXãHQt
1HWODþWH�QD�EUXVNX��9ODVWQt�KPRWQRVW�EUXVN\�:'6�����MH�SUR�EURXãHQt�RSWLPiOQt��1DGPČUQê�SĜtWODN
GXVt�PRWRU��]Y\ãXMH�SURXGRYê�RGEČU�D�SĜHKĜtYi�YLQXWt�NRWY\�
3UĤEČåQp�RGViYiQt�SUDFKX��9åG\�SĜLSRMWH�SUĤP\VORYê�Y\VDYDþ�QHER�SUDFKRYê�YDN��QDKURPDGČQê
SUDFK�SĤVREt�MDNR�WHSHOQi�L]RODFH�D�]NUDFXMH�åLYRWQRVW�YLQXWt�
2FKOD]RYDFt�SĜHVWiYN\��3R����PLQXWiFK�LQWHQ]LYQtKR�EURXãHQt�QHFKWH�EUXVNX�EČåHW���PLQXWX�QD�SOQp
RWiþN\�QDSUi]GQR��DE\�YHQWLOiWRU�Y\IRXNDO�KRUNê�Y]GXFK�

3eý(�2�ý,67278�&+/$',&Ë+2�9(17,/È7258�3$��*)��
3ĜL�SUiFL�VH�ViGURNDUWRQHP�QHER�MHPQêP�WPHOHP�NRQWUROXMWH�ORSDWN\�FKODGLFtKR�YHQWLOiWRUX��1iQRV�]DSHþHQpKR�SUDFKX�PH]L�ORSDWNDPL�VQLåXMH�DHURG\QDPLFNRX�~þLQQRVW�FKOD]HQt�D�QDUXãXMH�G\QDPLFNp
Y\YiåHQt�URWRUX��FRå�PĤåH�YpVW�N�GHVWUXNFL�ORåLVHN��/RSDWN\�þLVWČWH�ãWČWFHP�D�VWODþHQêP�Y]GXFKHP�
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3ĜL�Y]QLNX�QHREY\NOpKR�FKRYiQt�PRWRUX�EUXVN\�:'6�����RNDPåLWČ�SĜHUXãWH�SUiFL��RGSRMWH�VWURM�]H�VtWČ�����9�D�SRVWXSXMWH�SRGOH�QiVOHGXMtFt�VHUYLVQt�WDEXON\�

=MLãWČQê�SURMHY�SRUXFK\ 3UDYGČSRGREQi�SĜtþLQD�]iYDG\ 'RSRUXþHQê�VHUYLVQt�SRVWXS�D�RSUDYD

6LOQp�NUXKRYp�MLVNĜHQt�NROHP�NRPXWiWRUX��ÄRKQLYê
NUXK³��

0H]L]iYLWRYê�]NUDW�YLQXWt�NRWY\��VSiOHQp�þL�Y\WUåHQp�ODPHO\
NRPXWiWRUX��RSRWĜHERYDQp�XKOtN\�SRG���PP�

2NDPåLWČ�]DVWDYLW�QiĜDGt��=NRQWURORYDW�VWDY�NRPXWiWRUX��3ĜL�SURSiOHQt�ODPHO�QHER
]NUDWX�Y\PČQLW�URWRU�]D�QRYê�GtO�þ�������D�LQVWDORYDW�QRYp�XKOtN\�

0RWRU�Pi�Qt]Nê�YêNRQ�D�VLOQČ�VH�]DKĜtYi�SR��
PLQXWiFK�

=DQHVHQp�FKODGLFt�ãWČUELQ\�SUDFKHP��YDGQp�NXOLþNRYp�ORåLVNR�NODGH
Y\VRNê�PHFKDQLFNê�RGSRU��]NUDW�VWDWRUX�

'ĤNODGQČ�Y\IRXNDW�YHQWLODFL�VWODþHQêP�Y]GXFKHP��SURWRþLW�YĜHWHQR�UXNRX�D
]NRQWURORYDW�ORåLVND����������]PČĜLW�RGSRU�FtYHN�VWDWRUX�RKPPHWUHP�

1DGPČUQp�YLEUDFH�D�KOXþQp�FKUDVWČQt�Y�WČOH�EUXVN\� 3RãNR]HQp�YDOLYp�GUiK\�QHER�SUDVNOi�NOHF�ORåLVND��Y\PDþNDQp
SU\åRYp�]DGQt�OĤåNR��RSRWĜHEHQp�ãQHNRYp�VRXNROt�

9\PČQLW�NXOLþNRYi�ORåLVND�]D�QRYi��56�&���]NRQWURORYDW�VWDY�SU\åRYp�YORåN\�]DGQtKR
ORåLVND��SURYČĜLW�YĤOL�ãQHNRYpKR�R]XEHQt�D�GRSOQLW�PD]LYR�

0RWRU�YĤEHF�QHQDVNRþt�QHER�ãNXEH�SĜL�VSXãWČQt� =DVHNQXWê�XKOtN�YH�YRGtWNX�NYĤOL�SUDFKX��SĜHUXãHQê�SĜtYRGQt�NDEHO
QHER�YDGQê�VStQDþ��SĜHUXãHQp�YLQXWt�NRWY\�

9\þLVWLW�SUDFK�]�GUåiNĤ�NDUWiþĤ�D�RYČĜLW�YROQê�SRK\E�XKOtNĤ��SURPČĜLW�NRQWLQXLWX�NDEHOX
D�VStQDþH��]PČĜLW�FHOLVWYRVW�ODPHO�NRPXWiWRUX�

=iSDFK�VSiOHQp�SU\VN\ĜLFH�D�NRXĜ�]�PRWRUX� 7ČåNp�SĜHWtåHQt�QiĜDGt�GORXKêP�SĜtWODNHP��VSiOHQi�L]RODFH�YLQXWt
NRWY\�QHER�VWDWRUX�

0RWRU�QHFKDW�Y\FKODGQRXW��=PČĜLW�L]RODþQt�VWDY�YLQXWt��6SiOHQê�URWRU�V�RþD]HQêP
YLQXWtP�QHSURGOHQČ�Y\PČQLW�
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2ULJLQiOQt�QiKUDGQt�URWRU\�GtO�þ��������VWDWRU\��VDG\�XKOtNĤ��QiKUDGQt�NXOLþNRYi�ORåLVND��56�&���XQDãHþH�D�VHUYLVQt�GLDJQRVWLNX�SUR�PRGHO�.5$)7	'(/(�:'6�����Y�ýHVNp�UHSXEOLFH�]DMLãĢXMH�DXWRUL]RYDQê
GLVWULEXWRU�
1HMHGOê�V�U�R����1D�=iPHFNp����������������3UDKD�����,ý����������
2ILFLiOQt�LQWHUQHWRYê�REFKRG�D�VHUYLVQt�FHQWUXP��ZZZ�QDVHQDUDGL�F]���(�PDLO�WHFKQLFNp�SRGSRU\��VHUYLV#QDVHQDUDGL�F]
9HãNHUp�QiKUDGQt�GtO\�D�VSRWĜHEQt�PDWHULiO�MVRX�WUYDOH�VNODGHP�V�PRåQRVWt�H[SUHVQt�H[SHGLFH�
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9\VORXåLOê�QHER�SRãNR]HQê�URWRU�QHVPt�EêW�Y�åiGQpP�SĜtSDGČ�Y\KR]HQ�GR�EČåQpKR�QHWĜtGČQpKR�NRPXQiOQtKR�RGSDGX��6RXþiVWL�REVDKXMt�FHQQp�HOHNWURWHFKQLFNp�VXURYLQ\�SRGOpKDMtFt�UHF\NODFL�GOH�]iNRQD�þ����������
6E��R�RGSDGHFK��9\ĜD]HQê�URWRU�RGHY]GHMWH�N�HNRORJLFNp�UHF\NODFL��0ČGČQp�YLQXWt�FtYN\��.DWDORJ�RGSDGĤ�����������±�0Čć��EURQ]��PRVD]���PDJQHWLFNp�RFHORYp�MiGUR�D�KĜtGHO�����������±�äHOH]R�D�RFHO��QHER�Y�UiPFL
NRPSOHWQtKR�HOHNWURSĜtVWURMH�����������±�9\ĜD]HQi�]DĜt]HQt������������±�(OHNWURRGSDG���2EDORYp�NDUWRQ\�RGHY]GHMWH�GR�PRGUpKR�NRQWHMQHUX�����������±�3DStURYp�REDO\��
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7tPWR�SURKODãXMH�QD�VYRX�YêKUDGQt�RGSRYČGQRVW��åH�YêUREHN���]DĜt]HQt�
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��������(6�±�6PČUQLFH�(YURSVNpKR�SDUODPHQWX�D�5DG\�R�VWURMQtFK�]DĜt]HQtFK��0'�
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0tVWR�D�GDWXP�Y\GiQt�
7DUF]\Q������OHGQD�����

2VRED�]PRFQČQi�N�VHVWDYHQt�WHFKQLFNp�GRNXPHQWDFH�
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=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�
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