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D�RSDWUQČ�]DVXĖWH�URWRU�GR�VNĜtQČ�
0D]iQt�H[FHQWULFNpKR�SĜHYRGX��1D�H[FHQWULFNê�þHS�D�GR�YQLWĜQtKR�Y\EUiQt�RVFLODþQt�YLGOLFH�QDQHVWH
FFD���J�VSHFLiOQtKR�Y\VRNRWODNpKR�OLWKQpKR�WXNX�
=DVXQXWt�SĜHYRGRYp�KODY\��3ĜHYRGRYRX�KODYX�]DVXĖWH�WDN��DE\�H[FHQWU�SĜHVQČ�]DSDGO�GR�YLGOLFH��D
URYQRPČUQČ�GRWiKQČWH�XSHYĖRYDFt�ãURXE\�

���0RQWiå�QRYêFK�XKOtNRYêFK�NDUWiþĤ�D�WHVW
3URYČĜHQt�FKRGX�UXNRX��3ĜHG�YORåHQtP�XKOtNĤ�UXþQČ�]DKêEHMWH�XStQDFtP�WUQHP�QiĜDGt�±
PHFKDQLVPXV�VH�PXVt�SRK\ERYDW�KODGFH�EH]�GUKQXWt�
9ORåHQt�129é&+�XKOtNĤ��=DVXĖWH�QRYp�RULJLQiOQt�NDUWiþH�GR�GUåiNĤ��]NRQWUROXMWH�OHKNRVW�MHMLFK�SRVXYX
Y�SRX]GUHFK�D�]DãURXEXMWH�]iWN\�
=NXãHEQt�VSXãWČQt�QD�VWXSHĖ����3ĜLSRMWH�N�VtWL�D�]DSQČWH�EUXVNX�QD�QHMQLåãt�RWiþN\��FFD������
NPLWĤ�PLQ��SR�GREX���PLQXW�
3RVWXSQp�]Y\ãRYiQt�NPLWRþWX��3O\QXOH�]Y\ãXMWH�UHJXOiWRU�Då�QD�PD[LPXP���������NPLWĤ�PLQ��D
RYČĜWH�NOLGQê�FKRG�EH]�QHSUDYLGHOQêFK�]YXNĤ�

'ģ5$=1e�9$529È1Ë��.21752/$�7/80,&Ë+2�328='5$�=$'1Ë+2�/2ä,6.$
1LNG\�QHLQVWDOXMWH�]DGQt�ORåLVNR�URWRUX�GR�SODVWRYpKR�WČOD�EUXVN\�EH]�RULJLQiOQtKR�SU\åRYpKR�WOXPLFtKR�SRX]GUD��%H]�WRKRWR�SRX]GUD�GRFKi]t�N�SĜtPpPX�NRQWDNWX�NRYX�V�SODVWRYêP�VNHOHWHP��9\VRNRIUHNYHQþQt
PLNURYLEUDFH���������NPLWĤ�PLQ��EČKHP�QČNROLND�PLQXW�Y\WĜRX�ORåLVNRYp�OĤåNR�Y�SODVWX��URWRU�]WUDWt�VRXRVRVW��]DþQH�GUKQRXW�R�VWDWRU�D�GRMGH�N�WRWiOQt�GHVWUXNFL�FHOpKR�PRWRUX�
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0XOWLIXQNþQt� RVFLODþQt� EUXVND� :'6����� MH� QHRFHQLWHOQê� QiVWURM� SUR� ]DĜH]iYiQt�� EURXãHQt� Y� UR]tFK� D� RGVWUDĖRYiQt� OHSLGHO�� 'RGUåRYiQt� VSUiYQpKR� SUDFRYQtKR� WODNX� D� þLVWRW\� NRPXWiWRUX� ]DUXþXMH
GORXKRGRERX�åLYRWQRVW�URWRUX�L�ORåLVHN�

.RQWUROQt�D�~GUåERYê�~NRQ 'RSRUXþHQi�IUHNYHQFH 7HFKQRORJLFNê�SRN\Q�D�PH]Qt�OLPLW\

ýLãWČQt�NRPXWiWRUX�D�GUiåHN 3ĜL�YêPČQČ�XKOtNĤ��FFD����K� 2WĜHQt�ODPHO�KDGĜtNHP�QDYOKþHQêP�Y�OLKX��Y\þLãWČQt�QiQRVX�JUDILWX�]�PH]LODPHORYêFK�GUiåHN�SiUiWNHP
QHER�SODVWRYêP�QRåHP�

.RQWUROD�GpON\�XKOtNĤ .DåGêFK���±���KRGLQ�FKRGX 0LQLPiOQt�SRYROHQi�GpOND�XKOtNRYpKR�NDUWiþH�MH�����PP��3ĜL�NUDWãt�GpOFH�GRFKi]t�N�RGVNDNRYiQt�NDUWiþH�D
RSDORYiQt�$J�&X�ODPHO�

3URPD]iQt�RVFLODþQtKR�H[FHQWUX .DåGêFK���±���KRGLQ�SURYR]X 'RSOQČQt��±��J�Y\VRNRWODNpKR�OLWKQpKR�SODVWLFNpKR�PD]LYD�V�0R6��QD�H[FHQWULFNê�þHS�D�VW\þQp�SORFK\
RVFLODþQt�YLGOLFH�

ýLãWČQt�PĜtåHN�YHQWLOiWRUX 3R�NDåGp�SUDFRYQt�VPČQČ 3URIRXNQXWt�YČWUDFtFK�ãWČUELQ�VWODþHQêP�Y]GXFKHP��=DEUiQČQt�XVD]RYiQt�MHPQpKR�SLOLQRYpKR�SUDFKX�QD
YLQXWt�URWRUX�

3ĜH]NRXãHQt�ORåLVHN�������� 3ĜL�NDåGp�VHUYLVQt�SURKOtGFH 2YČĜHQt�KODGNpKR�WRþHQt�EH]�UDGLiOQtKR�L�D[LiOQtKR�GUKQXWt��=YêãHQi�KOXþQRVW�VLJQDOL]XMH�SUĤQLN�QHþLVWRW�D
QXWQRVW�YêPČQ\�
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9ROED�RSWLPiOQt�RVFLODþQt�U\FKORVWL
'ĜHYR�D�NRY\��VWXSQČ��±����3UR�ĜH]iQt�GĜHYD��ViGURNDUWRQX�D�PČNNêFK�NRYĤ�YROWH�Y\VRNp�RWiþN\����
���±�������NPLWĤ�PLQ��SUR�U\FKOê�D�þLVWê�~EČU�
3ODVW\�D�OHSLGOD��VWXSQČ��±����3UR�ãNUDEiQt�OHSLGHO�QD�GODåEX�D�ĜH]iQt�WHUPRSODVWĤ�VQLåWH�U\FKORVW��DE\
QHGRFKi]HOR�N�QDWDYRYiQt�PDWHULiOX�
-HPQp�EURXãHQt��VWXSQČ��±����=DUXþXMH�URYQRPČUQê�SRYUFK�EH]�VSiOHQt�ODNX�WHSOHP�Y]QLNDMtFtP
WĜHQtP�EUXVQpKR�SDStUX�

6SUiYQê�SĜtWODN�REVOXK\�QD�QiVWURM
=È.$=�1$'0ċ51e+2�7/$.8��ěH]iQt�SUREtKi�Y\VRNRX�IUHNYHQFt�NPLWĤ��QLNROL�VLORX�SĜtWODNX��7ODþHQt
QD�QiVWURM�GXVt�RVFLODFL�D�SĜHWČåXMH�YLQXWt�URWRUX�
3UHYHQFH�]DGĜHQt�OLVWX��3ĜL�KOXERNêFK�SRQRUQêFK�ĜH]HFK�SRK\EXMWH�EUXVNRX�PtUQČ�GR�VWUDQ��DE\�SLORYê
OLVW�QH]ĤVWiYDO�VHYĜHQê�Y�ĜH]X�
5HåLP�FKOD]HQt��3R�NDåGêFK����PLQXWiFK�WČåNpKR�ĜH]iQt�QHFKWH�SĜtVWURM�EČåHW����VHNXQG�QDSUi]GQR
SUR�RGYRG�QDKURPDGČQpKR�WHSOD�

=$%Ë+È1Ë�129é&+�8+/Ë.29é&+�.$57Èýģ�32�9é0ċ1ċ�527258
3R�PRQWiåL�QRYpKR�URWRUX�GtO�þ�������QHFKWH�RVFLODþQt�EUXVNX�EČåHW�EH]�QDVD]HQpKR�QiVWURMH�QD�VWXSHĖ����FFD�������NPLWĤ�PLQ��SR�GREX����PLQXW��7tP�GRMGH�N�SĜHVQpPX�]DEČKQXWt�QRYêFK�XKOtNĤ�QD�$J�&X
NRPXWiWRU�D�Y\WYRĜHQt�KODGNp�JUDILWRYp�YUVWY\��NWHUi�PLQLPDOL]XMH�MLVNĜHQt�D�]DUXþt�PQRKDOHWRX�åLYRWQRVW�PRWRUX�
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3RNXG�RVFLODþQt�PXOWLIXQNþQt�EUXVND�:'6�����Y\ND]XMH�]WUiWX�NPLWDYpKR�YêNRQX��QDGPČUQp�MLVNĜHQt�QHER�]YêãHQp�YLEUDFH�Y�UXFH��SRVWXSXMWH�SRGOH�QiVOHGXMtFt�WDEXON\�

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

6LOQp�PRGUREtOp�MLVNĜHQt�QD�NRPXWiWRUX�D�SRNOHV�NPLWĤ� 2SRWĜHERYDQp�QHER�]DEORNRYDQp�XKOtN\��]DQHVHQp�PH]LODPHORYp
GUiåN\�NRPXWiWRUX��PH]L]iYLWRYê�]NUDW�NRWY\�

9\PČQLW�XKOtN\�]D�RULJLQiOQt��Y\þLVWLW�NRPXWiWRU�DONRKROHP�D�SURKORXELW�GUiåN\��SĜL
]NUDWX�LQVWDORYDW�QRYê�URWRU�GtO�þ�������

0RWRU�EČåt�QDSOQR��DOH�XStQDFt�WUQ�QHRVFLOXMH� 2SRWĜHERYDQê�QHER�XORPHQê�H[FHQWULFNê�þHS�URWRUX��SRãNR]HQi
UR]NPLWiYDFt�YLGOLFH�Y�KODYČ�QiĜDGt�

'HPRQWRYDW�SĜHYRGRYRX�KODYX��9\PČQLW�SRãNR]HQê�URWRU�V�YDGQêP�H[FHQWUHP�D
]NRQWURORYDW�VWDY�RVFLODþQt�YLGOLFH�

([WUpPQt�YLEUDFH�Y�UXNRMHWL�D�NRYRYp�NOHSiQt� =QLþHQp�QHER�SURWRþHQp�SU\åRYp�OĤåNR�]DGQtKR�ORåLVND�����
Y\V\SDQp�NXOLþNRYp�ORåLVNR�����X�H[FHQWUX�

2NDPåLWČ�RGVWDYLW��9\PČQLW�REČ�NXOLþNRYi�ORåLVND�]D�SURYHGHQt��56�&��D�LQVWDORYDW
QRYp�SU\åRYp�WOXPLFt�SRX]GUR�

%UXVND�VH�SR���PLQXWiFK�SĜHKĜtYi�D�]DSiFKi� =DQHVHQê�YHQWLODþQt�RNUXK�SUDFKHP��PHFKDQLFNp�GUKQXWt�URWRUX�R
VWDWRU��VXFKê�H[FHQWU�EH]�PD]LYD�

9\IRXNDW�YHQWLODþQt�ãWČUELQ\�VWODþHQêP�Y]GXFKHP��]NRQWURORYDW�VRXRVRVW�ORåLVHN�
GRSOQLW�PD]LYR�QD�VW\þQp�SORFK\�H[FHQWUX�

2WiþN\�QHO]H�UHJXORYDW�NROHþNHP��EČåt�MHQ
PD[�Y\SQXWR��

3UĤUD]�WULDNX�Y�HOHNWURQLFNpP�UHJXOiWRUX�RWiþHN��YDGQê
SRWHQFLRPHWU�QD�GHVFH�UHJXODFH�

9\PČQLW�HOHNWURQLFNê�UHJXODþQt�PRGXO�PRWRUX�]D�RULJLQiOQt�QiKUDGQt�GtO�.UDIW	'HOH�

$8725,=29$1È�',675,%8&(�$�1È+5$'1Ë�'Ë/<�352�ý(6.28�5(38%/,.8

2),&,È/1Ë�'292=&(�$�&(175È/1Ë�6(59,6�1Èě$'Ë�.5$)7	'(/(
2ULJLQiOQt�QiKUDGQt�GtO\�SUR�RVFLODþQt�PXOWLIXQNþQt�EUXVNX�.5$)7	'(/(�:'6������YþHWQČ�URWRUX�GtO�þ��������VDG\�ORåLVHN����������56�&���SU\åRYêFK�SRX]GHU��XKOtNRYêFK�NDUWiþĤ�D�XStQDFtFK�DGDSWpUĤ��Y
ý5�GRGiYi�
1HMHGOê�V�U�R����1D�=iPHFNp����������������3UDKD�����,ý����������
,QWHUQHWRYê�SRUWiO�QiKUDGQtFK�GtOĤ��ZZZ�QDVHQDUDGL�F]���(�PDLO�VHUYLVX��VHUYLV#QDVHQDUDGL�F]
=DMLãĢXMHPH�]iUXþQt�L�SR]iUXþQt�VHUYLV��EH]SHþQRVWQt�UHYL]H�HOHNWULFNpKR�QiĜDGt�D�RGERUQp�SRUDGHQVWYt�

(.2/2*,&.È�/,.9,'$&(�$�2&+5$1$�ä,9271Ë+2�35267ě('Ë
9\VORXåLOê�URWRU�D�RSRWĜHERYDQp�GtO\�PRWRUX�MVRX�SOQRKRGQRWQČ�UHF\NORYDWHOQp�D�QHVPt�VNRQþLW�Y�QHWĜtGČQpP�NRPXQiOQtP�RGSDGX��/LNYLGDFH�SRGOpKi�]iNRQX�þ�����������6E��R�RGSDGHFK��0ČGČQp�YLQXWt�]H�VWĜtEUHP
OHJRYDQpKR�NRPXWiWRUX�SĜHGHMWH�GR�VEČUX�EDUHYQêFK�NRYĤ��.DWDORJ�RGSDGĤ�����������±�0Čć��EURQ]��PRVD]���PDJQHWLFNp�RFHORYp� MiGUR�D�KĜtGHO�GR�NRYRYpKR�ãURWX�����������±�äHOH]R�D�RFHO���3U\åRYi�SRX]GUD
RGHY]GHMWH�GR�VEČUQpKR�GYRUD��2EDORYp�NUDELFH�SDWĜt�GR�PRGUpKR�NRQWHMQHUX�QD�SDStU�����������±�3DStURYp�REDO\��
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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��5RWRU��:'6������þ�������±�QiKUDGQt�GtO�SUR�RVFLODþQt�EUXVNX�:'6����

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

)XQNFH�D�XUþHQt��1iKUDGQt�SRKRQQi�MHGQRWND�RVFLODþQt�EUXVN\�:'6����

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�]DĜt]HQtFK�Qt]NpKR�QDSČWt��/9'�
��������(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�,62��������������ù61�(1����������������ù61�(1���������������

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�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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'DWXP�NRQWURO\ .RQWUROQt�SUDFRYLãWČ���=NXãHEQt�DXWRULWD 3ĜHGPČW�D�UR]VDK�SURYHGHQp�NRQWURO\ 9êVOHGHN

������������ )RUHLQWUDGH�6�$��4&�'HSW�
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