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25*$1,=$&,-6.$�6758.785$�,1�63/2â1,�32'$7.,�2EþLQD�/DãNR�MH�NRW�VDPRXSUDYQD�ORNDOQD�VNXSQRVW�Y�VDPRVWRMQL�5HSXEOLNL�6ORYHQLMH�QDVWDOD�QD�SRGODJL�=DNRQD�R�XVWDQRYLWYL�REþLQ�WHU�R�GRORþLWYL�QMLKRYLK�REPRþLM��8U��O��56��ãW����������NL�MH�SULþHO�YHOMDWL�GQH������������3R�ãWHYLOX�SUHELYDOFHY�LQ�SR�SRYUãLQL�MH�REþLQD�/DãNR�PHG�YHþMLPL�Y�VORYHQVNHP�SURVWRUX��2VQRYQL�SRGDWNL�R�REþLQL�
,PH� 2EþLQD�/DãNR6HGHå� �����/DãNR��0HVWQD�XOLFD��7HOHIRQ� �������7HOHIDNV� ��������KWWS� ��ZZZ�ODVNR�VLH�PDLO� REFLQD�ODVNR#FHOMH�HXURFRP�VL3RYUãLQD� �����NP�âWHYLOR�SUHELYDOFHY� ������âWHYLOR�QDVHOLM� ��
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1RYR� L]YROMHQL� REþLQVNL� VYHW� MH� GR� VHVWDYH� SRURþLOD� ]DNOMXþLO� �� UHGQLK� VHM�� Y� GHFHPEUX� MH�SUHGYLGHQD� ãH� HQD�GHORYQD� VHMD��1D���� VHML� Y� ]DþHWNX�PDUFD� MH� VYHW� VSUHMHO�SURJUDP�GHOD��NL�SRPHQL� GHORYQR� XVPHULWHY� ]D� GHOR� REþLQVNH� XSUDYH� LQ� GUXJLK� RUJDQRY� REþLQH�� 'HORYQL�SURJUDP� MH� ELO� WHNRP� OHWD� YHþLQRPD� UHDOL]LUDQ� LQ� Y� GRORþHQLK� GHOLK� SUHVHåHQ� R]LURPD�GRSROQMHQ�
3RPHPEQHMãH�QDORJH��NL�VR�MLK�RUJDQL�REþLQH�WHNRP�OHWD������RSUDYLOL��VR�Y�JUREHP�QDãWHWH�Y�QDGDOMHYDQMX��SRGUREQHMH�SD�VR�REUD]ORåHQH�Y�SULVSHYNLK�]D�SRVDPH]QD�SRGURþMD��3RURþLOR�R�GHOX�RUJDQRY�REþLQH�MH�RSLV�RSUDYOMHQHJD�GHOD�SUHGYVHP�V�SRGURþMD�L]YDMDQMD�]DNRQVNLK�QDORJ�REþLQH�� � UD]YRMQL� LQ� LQYHVWLFLMVNL�GHO� �SD� MH�NRQNUHWL]LUDQ�JOHGH�QD�L]YHGHQH�DNWLYQRVWL�Y� OHWX������
2UJDQL�REþLQH� VR�Y� OHWX������ VSUHMHOL� QDVOHGQMH� WHPHOMQH�RGORþLWYH LQ� DNWH�� NL� VR�RVQRYD�]D�QDGDOMQMH�GREUR�LQ�QHPRWHQR�GHOR�
x NRQVWLWXLUDO� VH� MH� REþLQVNL� VYHW�� LPHQRYDQD� VR� ELOD� GHORYQD� WHOHVD� REþLQVNHJD� VYHWD��QDG]RUQL�RGERU��LQ�GUXJL�VWURNRYQL�RUJDQL�REþLQH�x SULSUDYOMHQH� VR� ELOH� VSUHPHPEH� VWDWXWD� LQ� SRVORYQLND�� REþLQD� VH� MH� YNOMXþLOD� Y� ]GUXåHQMH�ORNDOQLK� VNXSQRVWL�� VSUHMHWD� MH� ELOD� QRYD� RUJDQL]DFLMD� LQ� VLVWHPL]DFLMD� GHORYQLK� PHVW�REþLQVNH�XSUDYH��VSUHMHW�MH�ELO�RGORN�R�REþLQVNLK�SUL]QDQMLK�x VSUHMHW�MH�ELO�REþLQVNL�SURUDþXQ�]D�OHWR�������XVPHULWYH�]D�L]YDMDQMH�SURUDþXQD�LQ�]DNOMXþQL�UDþXQ� ]D� OHWR� ������ SULSUDYOMHQ� MH� SUHGORJ� SURUDþXQD� ]D� OHWR� ����� ]� XVPHULWYDPL� ]D�L]YDMDQMH�x SRGSLVDQD�MH�ELOD�SRJRGED�R�XUHGLWYL�SUHPRåHQMVNRSUDYQLK�UD]PHULM�]�REþLQR�5DGHþH�x VSUHMHWR�MH�ELOR�SRVORYQR�SRURþLOR�-3�.RPXQDOD�/DãNR�]D�OHWR������LQ�JRVSRGDUVNL�QDþUW�]D�OHWR�������SRURþLOD�R�SRVORYDQMX�YVHK�MDYQLK�]DYRGRY�Y�REþLQL�]D�OHWR������WHU�LQIRUPDFLMD�R�SRVORYDQMX�=GUDYLOLãþD�/DãNR�
1DORJH�� NDWHULP� VR� RUJDQL� REþLQH� VNR]L� YVH� OHWR� SROHJ� L]YDMDQMD� UHGQLK� IXQNFLM� LQ� QDORJ� L]�REþLQVNH�SULVWRMQRVWL�QDPHQMDOL�YHOLNR�SR]RUQRVW��VR�SUHGYVHP��DNWLYQRVWL�]D�x ]DJRWRYLWHY�YHþMH�SURWLSRSODYQH�YDUQRVWL�Y�SRUHþMX�6DYLQMH�x RåLYLWHY�GHMDYQRVWL�Y�=GUDYLOLãþX�5LPVNH�7RSOLFH��x L]YHGER�SRWUHEQLK�VDQDFLMVNLK�GHO�]DUDGL�SRVOHGLF�SRSODYH�LQ�GUXJLK�QDUDYQLK�QHVUHþ�
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3ULPHUQR� SRUDER� GRORþL�0LQLVWUVWYR� ]D� ILQDQFH� QD� SRGODJL� GRORþE� =)2�� 3ULPHUQD� SRUDED�]DJRWDYOMD�REVHJ�VUHGVWHY��V�NDWHULPL�PRUD�REþLQD�]DJRWRYLWL�L]YDMDQMH�XVWDYQLK�LQ�]DNRQVNLK�QDORJ�� �'RORþL� MR�'UåDYQL� ]ERU�56�RE�VSUHMHPX�GUåDYQHJD�SURUDþXQD�]D�YVDNR�SURUDþXQVNR�OHWR�LQ�VLFHU�QD�SRGODJL�]QHVND�SRYSUHþQH�SRUDEH�QD�SUHELYDOFD�Y�5HSXEOLNL�6ORYHQLML��NL�VH�]D�SRVDPH]QR� REþLQR� NRULJLUD� ãH� JOHGH� QD� SRYUãLQR� REþLQH�� GROåLQR� ORNDOQLK� FHVW�� ãWHYLORSUHELYDOFHY��PODMãLK�RG����OHW�LQ��VWDUHMãLK�RG����OHW��SD�WXGL�JOHGH�QD�VHGHå�XSUDYQH�HQRWH���=D�OHWR������MH�]D�2EþLQR�/DãNR�L]UDþXQDQ�REVHJ�SULPHUQH�SRUDEH�Y�YLãLQL����������������6,7��3RJRM� ]D� WDNãQR� YLãLQR� SULPHUQH� SRUDEH� SD� MH�� GD� REþLQD� VDPD� XVWYDUL� �������������� 6,7�ODVWQLK�SULKRGNRY�L]�QDVORYDx QDGRPHVWLOD�]D�XSRUDER�VWDYEQLK�]HPOMLãþ�x NRPXQDOQLK� WDNV�� SULVWRMELQ� ]D� UHJLVWUDFLMR�NPHWLMVNLK� WUDNWRUMHY��RGãNRGQLQ�RG� L]NRSDQLK�UXGQLQ��XGHOHåEH�QD�GRELþNX�LQ��GHQDUQLK�ND]QL�*OHGH�QD�WR��GD�Y�REþLQL�QLPDPR�XYHGHQLK��REþLQVNLK�WDNV�QD�REUHPHQMHYDQMH�RNROMD���Y�OHWX������QH�ERPR�UHDOL]LUDOL�SUHGYLGHQLK�SULKRGNRY�L]�WHJD�QDVORYD�LQ�ERPR�]DWR�LPHOL�SULPHUQR�SRUDER� QLåMR� ]D� FFD�� ��� PLR� 6,7�� ,]� WHJD� VOHGL�� GD� ERPR� PRUDOL� Y� QDVOHGQMLK� OHWLK� XYHVWL�REþLQVNH� WDNVH� R]LURPD� SRYHþDWL� ODVWQH� SULKRGNH�� VDM� ERPR� OH� QD� WD� QDþLQ� XSUDYLþHQL� GR�FHORWQHJD�REVHJD�SULPHUQH�SRUDEH�3ROHJ�]JRUDM�QDYHGHQLK�ODVWQLK�SULKRGNRY�VR�YLUL�]D�SULPHUQR�SRUDER�REþLQH�ãH�QDVOHGQML�x GRKRGQLQD��SREUDQD�QD�REPRþMX�REþLQH�x SULKRGNL�SR����þOHQX =)2��GDYHN�QD�GHGLãþLQH�LQ�GDULOD��GDYHN�QD�GRELWNH�RG�LJHU�QD�VUHþR��GDYHN�QD�SURPHW�QHSUHPLþQLQ�LQ�XSUDYQH�WDNVH�x SULKRGNL� SR� ���þOHQX� =)2�� GDYHN� RG� SUHPRåHQMD�� NUDMHYQD� WXULVWLþQD� WDNVD�� SULVWRMELQH��RGãNRGQLQD�]D�VSUHPHPER�QDPHPEQRVWL�NPHWLMVNHJD�]HPOMLãþD��RGãNRGQLQH�LQ�QDGRPHVWLOD�]D�GHJUDGDFLMR�SURVWRUD�LQ�RQHVQDåHYDQMD�RNROMD�x VUHGVWYD�]D�ILQDQþQR�L]UDYQDYR�L]�GUåDYQHJD�SURUDþXQD�
/DVWQD� VUHGVWYD� REþLQH� VR� VUHGVWYD�� NL� MLK� REþLQD� ]EHUH� V� SURGDMR� EODJD� LQ� VWRULWHY��RSUDYOMDQMH� VWRULWHY�� QDMHPQLQH�� SURGDMD� SUHPRåHQMD�� YRGDULQD� � LSG���� NRPXQDOQL� SULVSHYNL��REUHVWL�� YUDþLOD� SRVRMLO� ]D� UD]YRM� SRGMHWQLãWYD� LQ� SULVSHYNL� REþDQRY� ]D� L]YDMDQMH� GRORþHQLK�QDORJ��GRSODþLOD�]D�SURJUDPH�QHJH�LQ�YDUVWYD�QD�GRPX��RVNUEH�Y�GRPRYLK��OHWRYDQMD�RWURN���6�WHPL� VUHGVWYL� VH� SRNULYDMR� VWURãNL� SURJUDPRY�� NL� MLK� QL� PRJRþH� SRNULWL� Y� RNYLUX� VUHGVWHY�SULPHUQH�SRUDEH��LQ�QHNDWHUH�LQYHVWLFLMH�
1DPHQVND�VUHGVWYD�L]�GUåDYQHJD�SURUDþXQD2EþLQD� ODKNR�Y�VNODGX�]�GRORþLOL�]DNRQD�R� ILQDQFLUDQMX�REþLQ�SULGREL� WXGL�GRORþHQD�GRGDWQD�VUHGVWYD�L]�GUåDYQHJD�SURUDþXQD�]D�VRILQDQFLUDQMH�LQYHVWLFLM��þH�L]SROQMXMH�YVH�UD]SLVQH�SRJRMH��]D� VRILQDQFLUDQMH��2EþLQH� ODKNR�SULGRELMR� VUHGVWYD� ]D� VRILQDQFLUDQMH� LQYHVWLFLM�Y� UD]SRQX�RG���� �����SUHGUDþXQVNH�YUHGQRVWL� LQYHVWLFLMH��RGYLVQR�RG�JRVSRGDUVNH�PRþL REþLQH��PHUMHQH�SR�YLãLQL� ]EUDQLK� VUHGVWHY�GRKRGQLQH�QD� VYRMHP�REPRþMX��2EþLQD�/DãNR� MH�SR� WHP�NULWHULMX�XSUDYLþHQD�GR�VRILQDQFLUDQMD�Y�YLãLQL�GR�����SUHGUDþXQVNH�YUHGQRVWL�LQYHVWLFLMH�



�

9�OHWX������VPR�SULGRELOL�R]LURPD�LPDPR�RGREUHQD�GRGDWQD�QDPHQVND�VUHGVWYD�]D�L]JUDGQMR�ãROH�Y�-XUNORãWUX�����PLR�6,7���]D�DGDSWDFLMR�VWDYEH�NQMLåQLFH�Y�/DãNHP�������PLR�������PLR�6,7��� ]D� VDQDFLMR� VWURSRY�Y� ãROL�/DãNR� �����PLR�6,7��� ]D�Y]GUåHYDQMH�JR]GQLK�FHVW� �����PLR�6,7��LQ�]D�SRVSHãHYDQMH�UD]YRMD�GHPRJUDIVNR�RJURåHQLK REPRþLM�� YRGRYRG�7ULMH�VWXGHQFL�����PLR�6,7��3ROHJ�WHJD�L]�GUåDYQHJD�SURUDþXQD�SULGRELYDPR�WXGL�QDPHQVND�VUHGVWYD�]D�RGSUDYR�SRVOHGLF��SRY]URþHQLK�SR�QDUDYQLK�QHVUHþDK��3RGDWNL�R�GUåDYQL�SRPRþL� L]� WHJD�QDVORYD�VR�QDYHGHQL�Y�SULVSHYNX��NL�VH�QDQDãD�QD�VDQDFLMR�SRVOHGLF�QDUDYQLK�QHVUHþ�
2%ý,16.$�35,=1$1-$9�REþLQL�/DãNR�VH�]D�L]MHPQH�GRVHåNH�QD�SRGURþMX�NXOWXUQH�GHMDYQRVWL�åH�RG�OHWD������GDOMH�SRGHOMXMHMR� SRVHEQD� SUL]QDQMD�� 9� OHWX� ����� VR� RE� SUD]QRYDQMX� VORYHQVNHJD� NXOWXUQHJD�SUD]QLND�� ���IHEUXDUMD�� SUHMHOL�SUL]QDQMD�$QWRQD�$ãNHUFD�x GU��7RPR�.252â(&�� ]D�XVWYDUMDOQR�UD]LVNRYDOQR�LQ�SHGDJRãNR�GHOR�QD�SRGURþMX�VORYHQVNHJD�MH]LNRVORYMD�LQ�]D�QMHJRY�SULVSHYHN�K�NXOWXUQHPX�åLYOMHQMX�NUDMD�x $GROI�0,.â(�� ]D�åLYOMHQMVNR�GHOR�QD�SRGURþMX�SHYVNH�NXOWXUH��x 5XGL */$9$ý�� ]D�åLYOMHQMVNR�GHOR�QD�SRGURþMX�LQVWUXPHQWDOQH�JODVEHQH�NXOWXUH�
=� XYHOMDYLWYLMR� ORNDOQH� VDPRXSUDYH� VH� MH� Y� QRYL� REþLQL� /DãNR� SUHQHKDO� XSRUDEOMDWL� RGORN� R�SUL]QDQMLK�ELYãH�6NXSãþLQH�REþLQH�/DãNR��2G�OHWD������GDOMH�WRUHM�Y�REþLQL�QLVPR�SRGHOMHYDOL�SUL]QDQM� QRYH� 2EþLQH� /DãNR�� 'QH� ���������� SD� MH� 2EþLQVNL� VYHW� /DãNR� VSUHMHO� 2GORN� R�SUL]QDQMLK� 2EþLQH� /DãNR�� =� RGORNRP� VR� GRORþHQH� YUVWH� REþLQVNLK� SUL]QDQM� LQ� VLFHU�� QD]LY�þDVWQL� REþDQ�� ]ODWL� JUE�� VUHEUQL� JUE� LQ� ]ODWD� OLOLMD� 2EþLQH� /DãNR� WHU� GUXJD� SUL]QDQMD�� WR� VWD�SUL]QDQMH�$QWRQD�$ãNHUFD�]D�GHORYDQMH�QD�NXOWXUQHP�SRGURþMX�LQ�SUL]QDQMH�=ODWL��PRåQDU�]D�GHORYDQMH�QD�HWQRJUDIVNHP�SRGURþMX��9�VNODGX�]�RGORNRP�MH�ELOD�Y�OHWX������VSUHMHWD�RGORþLWHY�R�SRGHOLWYL�REþLQVNLK�SUL]QDQM�x =ODWL� JUE�2EþLQH�/DãNR� � .RãDUNDUVNHPX�NOXEX�3LYRYDUQD�/DãNR� � RE����� OHWQLFL� REVWRMD�NOXED�x =ODWL� JUE� 2EþLQH� /DãNR� � =GUDYLOLãþX� /DãNR�� PHGLFLQD� LQ� WXUL]HP� G�G�� � RE� ����� OHWQLFL�REVWRMD�]GUDYLOLãþD��x 6UHEUQL� JUE� 2EþLQH� /DãNR� � 2EPRþQL� REUWQL� ]ERUQLFL� /DãNR� � RE� ���� OHWQLFL� REVWRMD�]ERUQLFH��
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'58ä%(1(�'(-$91267,
2612912�â2/6792'HYHWOHWQD�RVQRYQD�ãROD�LQ�SURVWRUVNL�SRJRML
����VOLND��QRYRJUDGQMD�2â�-XUNORãWHU���WHNVW��1RY�REMHNW�SRGUXåQLþQH�RVQRYQH�ãROH�Y�-XUNORãWUX�ER�V�VYRMR�NODVLþQR�DUKLWHNWXUR��RVYRMLO�VLPSDWLMH�NUDMDQRY�LQ�SRSRWQLNRY�SR�GROLQL�*UDþQLFH�
9� OHWX� ����� VSUHMHWL� =DNRQ� R� RVQRYQL� ãROL� MH� QD� SRGURþMX� RVQRYQRãROVNHJD� L]REUDåHYDQMD�XYHGHO� GHYHWOHWQR� RVQRYQR� L]REUDåHYDQMH�� 9� GHYHWOHWQR� ãROR ERGR� YVWRSDOL� RWURFL� V� ãHVWLP�OHWRP�VWDURVWL��'HYHWOHWQR�RVQRYQR�L]REUDåHYDQMH�QDM�EL�ELOR�QD�FHORWQHP�REPRþMX�6ORYHQLMH�XYHGHQR� GR� OHWD� ������ 2VQRYQH� ãROH� ERGR� ODKNR� SULþHOH� ]� GHYHWOHWQLP� L]REUDåHYDQMHP� QD�SRGODJL�SRVHEQHJD�GRYROMHQMD�0LQLVWUVWYD�]D�ãROVWYR�LQ�ãSRUW��=D�SULGRELWHY�WHJD�GRYROMHQMD�SD�ERGR� PRUDOH� RVQRYQH� ãROH� L]SROQMHYDWL� GRORþHQH� NDGURYVNH� LQ� SURVWRUVNH� SRJRMH�� 6NUE� ]D�L]JUDGQMR� QRYHJD� ãROVNHJD� SURVWRUD� RE� GRORþHQHP� � GHOHåX� GUåDYH� VRGL� PHG� � SULVWRMQRVWL��ORNDOQLK�VNXSQRVWL��
9� REþLQL� VPR� RSUDYLOL� SUHJOHG� L]SROQMHYDQMD� SURVWRUVNLK� SRJRMHY� SR� SRVDPH]QLK� RVQRYQLK�ãRODK�� NL� MH� SRND]DO�� GD� ER� SRWUHEQR� SUHG� XYHGER� GHYHWOHWQHJD� ãRODQMD� Y� REþLQL� SRVWRULWL� ãH�PDUVLNDM�
6WDYED� RVQRYQH� ãROH� � 3ULPRåD� 7UXEDUMD� Y� /DãNHP� MH� åH� ]D� RVHPOHWQR� ãRODQMH� SUHWHVQD�� GD�SURVWRUL�QH�XVWUH]DMR�GHYHWOHWQHPX�ãRODQMX�SD�QL�SRWUHEQR�SRVHEHM�SRXGDUMDWL��*OHGH�QD�WR��VH�Y�REþLQL� åH� OHWD� WUXGLPR� ]D� L]JUDGQMR� QRYH� ãROH�� =D� WD� QDPHQ� MH� REþLQD� åH� RGNXSLOD� YHþLQR�SRWUHEQHJD� ]HPOMLãþD� Y� 'HEUX� RE� ãSRUWQL� GYRUDQL� 7UL� OLOLMH�� 7X� ER� ]JUDMHQD� QRYD� VRGREQD�RVQRYQD�ãROD�]�GYDQDMVWLPL�RGGHONL��2E�QMHM�ER�ãH�QRY�YUWHF�V�SHWLPL�RGGHONL��.HU�Y�/DãNHP�QLVPR� L]JODVRYDOL� VDPRSULVSHYND� ]D� L]JUDGQMR� RVQRYQRãROVNHJD� SURVWRUD�� VH� MH� UHDOL]DFLMD�þDVRYQR�RGPDNQLOD��VDM�ER�PRUDOD�REþLQD��UD]HQ�����GHOHåD�GUåDYH��YVD�VUHGVWYD�]D�L]JUDGQMR�]DJRWRYLWL�V�VYRMLP�SURUDþXQRP��
2E�L]JUDGQML�QRYH�RVQRYQH�ãROH�Y�'HEUX�ERGR�XVWUH]QR�VSUHPHQMHQL�ãROVNL�RNROLãL���1D�ãLUãHP�REPRþMX� /DãNHJD� ERGR� XþHQFL� QDMEROM� RGGDOMHQLK� ãRO� � QD� FHQWUDOQR� ãROR� SUHãRODQL� ãHOH� SR�SHWHP�UD]UHGX��3UYLK�ãWLUL�DOL�SHW��OHW�ãRODQMD��ERGR�WRUHM�XþHQFL�RSUDYLOL�QD�SRGUXåQLþQLK�ãRODK��NL� ERGR� WXGL� XVWUH]QR� SURVWRUVNR� XUHMHQH�� 0DQMãH� SUHXUHGLWYH� REVWRMHþLK� SURVWRURY� ERGR�SRWUHEQH�QD�SRGUXåQLþQLK�ãRODK�Y�5HNL�LQ�5HþLFL��1D�9UKX�QDG�/DãNLP�LQ�Y âHQWUXSHUWX�SD�MH�SUHGYLGHQD� UD]ãLULWHY� ]�GRJUDGLWYLMR� WHORYDGQLF� LQ�QHNDWHULK�XþLOQLF��8þHQFL� ãROH� ]D�RWURNH� V�SRVHEQLPL� SRWUHEDPL� �ãROD� V� SULODJRMHQLP� SURJUDPRP�� ERGR� LPHOL� PRåQRVW� � VYRM� SURVWRU�SULGRELWL�Y�VWDYEL�FHQWUDOQH�ãROH�Y�/DãNHP��
9� ãROVNHP� RNROLãX� RVQRYQH� ãROH� $QWRQD� $ãNHUFD� Y� 5LPVNLK� 7RSOLFDK� VH� ]� XYHGER�GHYHWOHWQHJD� ãRODQMD� ãROVNL� RNROLãL� QH� ERGR� VSUHPHQLOL�� 1D� QMHQHP� REPRþMX� MH� åH� ]JUDMHQD�QRYD�VRGREQD�SRGUXåQLþQD�ãROD�Y�6HGUDåX��NL�RPRJRþD��GD�VH�ERGR�XþHQFL�QD�FHQWUDOQR�ãROR�SUHãRODOL�SR�SHWHP�UD]UHGX��(QDNH�SRJRMH�ER�QXGLOD�WXGL�QRYR�]JUDMHQD�ãROD�Y�-XUNORãWUX��NMHU�SUL� L]JUDGQML�VRGHOXMHMR�WXGL�NUDMDQL�V�VDPRSULVSHYNRP��2EVWRMHþL�VWDYEL�SRGUXåQLþQLK� �ãRO�Y��=LGDQHP� � 0RVWX� LQ� Y� /DåLãDK� � ]DKWHYDWD� ]D� L]YDMDQMH� QRYLK� YVHELQ� GHYHWOHWQHJD� ãRODQMD�
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XVWUH]QR� SUHXUHGLWHY� REVWRMHþLK� SURVWRURY�� 8þHQFL� SRGUXåQLþQH� ãROH� =LGDQL� 0RVW� ERGR� QD�FHQWUDOQR�ãROR�SUHãRODQL�Y�SHWL�UD]UHG��XþHQFL�L]�/DåLã�SD�SR�WUHWMHP�UD]UHGX�9HþMH�SRVHJH�]DKWHYD�]DJRWDYOMDQMH�SURVWRURY�QD�FHQWUDOQL�ãROL�Y�5LPVNLK�7RSOLFDK��NMHU�ERPR�PRUDOL� � ]JUDGLWL� QRYR� � WHORYDGQLFR�� 2EVWRMHþD� WHORYDGQLFD� ER� SUHXUHMHQD� ]D� SRWUHEH� ãROVNH�NQMLåQLFH� ]� PHGLRWHNR�� ]D� VSHFLDOL]LUDQH� XþLOQLFH� ]D� SRXN� WHKQLþQH� LQ� OLNRYQH� Y]JRMH� WHU�JRVSRGLQMVWYD��3UDY�WDNR�ER�SUHXUHMHQ�YKRG�]D�XþHQFH�RG�SUYHJD�GR�þHWUWHJD�UD]UHGD�����
1D� SRGURþMX� � RVQRYQHJD� ãROVWYD� LQ� RWURãNHJD� YDUVWYD� VR�Y� OHWX������]DNOMXþHQH�R]LURPD� VH�L]YDMDMR�QDVOHGQMH�QDORJH�x L]GHODYD�LQYHVWLFLMVNHJD�SURJUDPD�LQ��SURMHNWQH�GRNXPHQWDFLMH�]D�ãROR�LQ�YUWHF�'HEUR�x Y�SULSUDYL�MH�L]GHODYD�LQYHVWLFLMVNHJD�SURJUDPD�LQ��SURMHNWQH�GRNXPHQWDFLMH�]D�GRJUDGLWHY�YUWFD�5LPVNH�7RSOLFH�x Y�L]JUDGQML�MH�SRGUXåQLþQD�ãROD�-XUNORãWHU�
1DþUWXMHPR��GD�ERGR�YVH� � ]DþUWDQH�QDORJH�]D�]DJRWRYLWHY�SURVWRURY�]D�XYHGER�GHYHWOHWQHJD�ãRODQMD�QD�REPRþMX�REþLQH�/DãNR�L]YHGHQH�GR�OHWD�������

2752â.2�9$56792��.8/785$��62&,$/$��0/$',1$3URVWRUVNH�QDPHUH�GR�OHWD�����
'UXåEHQH� GHMDYQRVWL� SUHGVWDYOMDMR� SRGURþMD�� NL� V� VYRMLPL� SURJUDPL� ]DJRWDYOMDMR� YHOLN� GHOHå�SRJRMHY�]D�åLYOMHQMH�LQ�GHOR�REþDQRY�VNR]L�YVD�åLYOMHQMVND�REGREMD��'HO�SRJRMHY�SUHGVWDYOMDMR�WXGL�XVWUH]QL�SURVWRUL�]D�L]YDMDQMH�GHMDYQRVWL��=D�QDVOHGQMH�SHWOHWQR�REGREMH�QDþUWXMHPR�YUVWR�SURVWRUVNLK� SULGRELWHY�� NL� ERGR� ]DJRWRYLOH� GRVWRSQHMãH� LQ� SULMD]QHMãH� WHU� QHQD]DGQMH�VRGREQHMãH�L]YDMDQMH�GHMDYQRVWL��3ROHJ�VNUEL�]D�ãROVNH SURVWRUH�VHJD�QDãD�VNUE�LQ�RGJRYRUQRVW��]D� SURVWRUH� WXGL� QD� SRGURþMH� RWURãNHJD� YDUVWYD�� PODGLQVNH� GHMDYQRVWL�� NXOWXUH� LQ�VRFLDOQRYDUVWYHQLK� VWRULWHY�� äH� V� SURUDþXQRP� ]D� OHWR� ����� VPR� SUHGYLGHOL�� GD� ERPR� ]D�SRVRGDEOMDQMH� LQ�SULGRELYDQMH�SURVWRURY�QDPHQLOL��������� �YVHK�VUHGVWHY��NL� MLK�QDPHQMDPR�GUXåEHQLP�GHMDYQRVWLP�
.HU� MH� SRGURþMH� RVQRYQRãROVNHJD� L]REUDåHYDQMD� SUHGVWDYOMHQR� Y� VDPRVWRMQHP� SULVSHYNX�� VH�ERPR�Y�WHP�SRVYHWLOL�GUXJLP�SRGURþMHP�GUXåEHQLK�GHMDYQRVWL�
2WURãNR�YDUVWYR.DNRU�NDåHMR�SRGDWNL��MH�Y�SURJUDPH�RWURãNHJD�YDUVWYD�YNOMXþHQ�YHGQR�YHþML�GHOHå�SUHGãROVNLK�RWURN��9�WH�SURJUDPH�YNOMXþXMHPR�WDNR�GHMDYQRVW�FHORGQHYQHJD�YDUVWYD�RWURN�Y�9UWFX�/DãNR��NRW�WXGL�REþDVQH�SURJUDPH�YUWFD��FLFLEDQRYH�XULFH��VNUDMãDQ�SURJUDP�SULSUDYH�QD�ãROR�LSG���7DNR�LPHQRYDQL�LQIRUPDFLMVNL�YSLVL�RWURN�Y�SURJUDPH�YUWFD�NDåHMR�QD�WR��GD�REVWRMDMR�SRWUHEH�SR�RGSLUDQMX�QRYLK�RGGHONRY�FHORGQHYQHJD�YDUVWYD�RWURN�QD�FHORWQHP�REPRþMX�REþLQH��WXGL�Y�QHNDWHULK�NUDMHYQLK�VNXSQRVWLK��NMHU� OH�WL�ãH�QH�REVWRMDMR��*OHGH�QD�WR��GD�VR�WH�YUVWH�SRWUHEH�WXGL�]QDN��GD�QDãH�SRGHåHOMH�RåLYOMD��GD�WRUHM�YVH�YHþ�PODGLK�RVWDMD�Y�GRPDþHP�RNROMX�DOL�VH�WMD�YUDþD��ERPR�Y�REþLQL�VNXãDOL�WHP�SRWUHEDP�VOHGLWL�WXGL�]�RGSLUDQMHP�QRYLK�RGGHONRY�
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7DNR�VPR�SUHG�OHWL��]DJRWRYLOL�SULPHUQH�SURVWRUH�RGGHONX�YUWFD�Y�=LGDQHP�0RVWX�LQ�6HGUDåX��9�]DNOMXþQL�ID]L�MH�L]JUDGQMD�ãROH�Y�-XUNORãWUX��NMHU�ERGR�]DJRWRYOMHQL�WXGL�SURVWRUL�]D�RGGHOHN�YUWFD�� 3UDY� WDNR� WHþHMR� SULSUDYH� QD� L]JUDGQMR� YUWFD� Y� 'HEUX� V� VRGREQLPL� SURVWRUL� ]D� SHW�RGGHONRY��,]JUDGQMD�YUWFD�Y�'HEUX�ER�WDNR�RPRJRþLOD�WXGL�XVWUH]QHMãH�SURVWRUH�PDWLþQL��HQRWL�Y�FHQWUX�/DãNHJD��3URVWRUVNH�SUREOHPH�YUWFD�Y�5LPVNLK�7RSOLFDK�ERPR�UHãLOL�]�GRJUDGLWYLMR�XVWUH]QLK�SURVWRURY�RE�REVWRMHþHP�REMHNWX�YUWFD�Y�5LPVNLK�7RSOLFDK��3R�QDãLK�SUHGYLGHYDQMLK�ERPR�]�L]JUDGQMR�SULþHOL�LQ�MR�WXGL�]DNOMXþLOL��åH�Y�SULKRGQMHP�OHWX��
.XOWXUD'RNDM�VPHOR�VPR�]DVWDYLOL��WXGL�QDþUWH�]D�SULGRELYDQMH�SURVWRURY�]D�NXOWXUQR�GHMDYQRVW��9�OHWX������ MH� ELOD� ]DNOMXþHQD�� V� ���� VRGHORYDQMHP� PLQLVWUVWYD� ]D� NXOWXUR�� VDQDFLMD� RVWUHãMD� QD�/DãNHP� GYRUFX�� NMHU� LPDWD� VYRMH� SURVWRUH� .QMLåQLFD� /DãNR� LQ� 0X]HMVND� ]ELUND� /DãNR��,QYHVWLFLMD�QD�WHM�VWDYEL��ãH�QL�]DNOMXþHQD��VDM�QDþUWXMHPR�QDGDOMHYDQMH�LQYHVWLFLMH�Y�SULKRGQMLK�OHWLK�� NR� QDM� EL� ELOD� VWDYED� SUHXUHMHQD� WDNR�� GD� ER� Y� FHORWL� QDPHQMHQD� GHMDYQRVWL� NQMLåQLFH��1DPHPEQRVW�/DãNHJD�GYRUFD�]D�GHMDYQRVW�NQMLåQLFH�]DKWHYD�QXMQR�]DJRWRYLWHY�SURVWRURY�]D�GHMDYQRVW� PX]HMVNH� ]ELUNH� LQ� UD]VWDYLãþD� ± OLNRYQH� JDOHULMH�� 7H� QDþUWXMHPR� Y� .LVOLQJHUMHYL�KLãL�� NL� Y� REVWRMHþHP� VWDQMX� � /DãNHPX� QL� Y� SRQRV��2EQRYD�.LVOLQJHUMHYH� KLãH� ER� ]DKWHYDOD�]QDWQD�VUHGVWYD��]D�NDWHUD�SULþDNXMHPR��GD�MLK�ERPR�XVSHOL�]DJRWRYLWL�SRVWRSRPD�Y�QDVOHGQMLK�WUHK�OHWLK��6�WHP�EL�VH�PHVWR�/DãNR�ODKNR�SRKYDOLOR��VHYHGD�RE�þXGRYLWHP�.XOWXUQHP�FHQWUX��V�FHORYLWR��NXOWXUQR�SRQXGER��NL�ER��GRSROQMHYDOD�VLFHUãQMR�WXULVWLþQR�SRQXGER�
9�SULKRGQMHP�OHWX�QDþUWXMHPR�WXGL�REQRYR�NXOWXUQHJD�GRPD�6YRERGD�Y�=LGDQHP�0RVWX��NMHU�MH�QXMQR�REQRYLWL�RVWUHãMH�LQ�YHþQDPHQVNR�GYRUDQR��
9� NROLNRU� ERGR� SURUDþXQVND� VUHGVWYD� GRSXãþDOD�� ERPR� Y� QDVOHGQMLK� OHWLK� V� VRILQDQFLUDQMHP�QXGLOL�SRPRþ�NXOWXUQLP�GUXãWYRP�SR�SRVDPH]QLK�NUDMHYQLK�VNXSQRVWLK�SUL�REQRYL�NXOWXUQLK�GRPRY�
����VOLND��/DãNL�GYRUHF���WHNVW��/HSD�VWUHKD�MH�ELOD�JRVSRGDUMX�YHGQR�Y�SRQRV��/DãNL�GYRUHF�SD� MH�]�QMR�SULGRELO�WXGL�QRYH��SURVWRUH�Y�SRGVWUHãQL�HWDåL��
6RFLDOD1D�SRGURþMX�VRFLDOQHJD�YDUVWYD�MH�QDãD�QDMYHþMD�åHOMD�LQ�QDORJD�L]JUDGQMD�GRPD�]D�VWDUHMãH��6�SURVWRUVNLPL� GRNXPHQWL� VPR� L]JUDGQMR� GRPD� SUHGYLGHOL� Y� 5LPVNLK� 7RSOLFDK�� 3UL� L]JUDGQML�GRPRY�]D�VWDUHMãH�ER�Y�VNODGX�]�GUåDYQLP��SURJUDPRP�]DJRWRYLWYH������SRVWHOM�]DYRGVNHJD�YDUVWYD� ]D� VWDUHMãH� V� ILQDQFLUDQMHP� VRGHORYDOD� GUåDYD� ± PLQLVWUVWYR� ]D� GHOR�� GUXåLQR� LQ�VRFLDOQH� ]DGHYH�� ]D� VRILQDQFLUDQMH� QDPHUDYDPR� NDQGLGLUDWL�� 2EþLQD� MH� GROåQD� ]DJRWRYLWL�NRPXQDOQR� RSUHPOMHQR� ]HPOMLãþH�� SURMHNWQR� GRNXPHQWDFLMR� � LQ� VUHGVWYD� ]D� L]JUDGQMR�PRUHELWQLK�YHþQDPHQVNLK�SURVWRURY��3UYD�VUHGVWYD�]D�]DþHWQH�DNWLYQRVWL�VPR�SUHGYLGHOL�åH�Y�OHWRãQMHP� OHWX� �SURVWRUVND� GRNXPHQWDFLMD��� ]D� SULGRELWHY� SURMHNWQH� GRNXPHQWDFLMH� SD� VR�SUHGYLGHQD�VUHGVWYD�V�SURUDþXQRP�]D�OHWR�������
=DYHGDPR�VH�GHMVWYD��GD�QDþUWRYDQH�LQYHVWLFLMVNH�DNWLYQRVWL�Y�QDVOHGQMHP�SHWOHWQHP�REGREMX�QH� ERGR� Y� FHORWL� ]DGRVWLOH� SRWUHE� QDãLK� REþDQRY� QD� SRGURþMLK� GUXåEHQLK� GHMDYQRVWLK�� ]DWR�
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UDþXQDPR� QD� GREUR� VRGHORYDQMH� YVHK� RGJRYRUQLK� LQ� QD� SRWUSHåOMLYRVW� REþDQRY�� VDM� QDV�VUHGVWYD�RPHMXMHMR�Y�GREUL�åHOML�XUHVQLþLWL�YVH�YVDM�QDMQXMQHMãH�SRWUHEH�
0ODGLQVNL�FHQWHU=�QDþUWRYDQMHP�SURVWRUVNLK�SULGRELWHY�QLVPR�REãOL�SRWUHE�PODGLK��=D�GHMDYQRVW�&HQWUD�PODGLK�QDPHUDYDPR� SUHXUHGLWL� � NOHWQH� � SURVWRUH� Y� REþLQVNL� VWDYEL� � V� SRVHEQLP� � YKRGRP� L]�7UXEDUMHYHJD�QDEUHåMD��=DþHWHN� LQYHVWLFLMH�SUHGYLGHYDPR�åH�Y�SULKRGQMHP�OHWX��]D�NDU�VR�åH�SUHGYLGHQD�WXGL�VUHGVWYD�

9$56792�67$5(-â,+2EþLQD�/DãNR�� SULMD]QD�REþLQD�GR�VWDUHMãLK
2EþLQD�/DãNR� VRGL� Y� VORYHQVNHP� SURVWRUX�PHG� WLVWH� REþLQH�� Y� NDWHULK� VH� WUXGLPR�� GD� EL� ]D���VWDUHMãR� JHQHUDFLMR� QDãLK� REþDQRY� SULMD]QR� VNUEHOL�� 7R� VR� QDP� RPRJRþLOL� ]ODVWL� SURJUDPL�MDYQLK�GHO�LQ�XVWDQRYLWHY�VOXåEH�]D�SRPRþ�QD�GRPX��NL�GHOXMH�Y�RNYLUX�&HQWUD�]D�VRFLDOQR�GHOR�/DãNR�
0HGWHP�� NR�PODMãL� ODKNR� VDPR�XSDPR�� GD� ERPR�GRåLYHOL� SR]QD� OHWD��PHG� QDPL� åLYLMR� QDãL�VWDUHMãL� REþDQL�� NL� MLP� åHOLPR�� GD� EL� WD� OHWD� SUHåLYHOL� NDU� QDMEROM� VSRãWOMLYR�� LQ� GD� Y� VYRMLK�WHåDYDK�QH�EL�RVWDOL�VDPL��9�WD�QDPHQ�VPR�åH�SUHG�GHYHWLPL�OHWL�]DþHOL�V�SURJUDPRP�SRPRþL�QD�GRPX��NL�VPR�JD�L]YDMDOL�V�SRPRþMR�W�LP��MDYQLK�GHO��NDU�SRPHQL��GD�VPR�Y�SRPRþ�QD�GRPX�YNOMXþHYDOL� QH]DSRVOHQH� RVHEH�� 1H]DSRVOHQL� VL� ]� GHORP� Y� MDYQLK� GHOLK� SRYUQHMR�VDPRVSRãWRYDQMH��REþXWHN�SRWUHEQRVWL�LQ�QHQD]DGQMH�WXGL�GRKRGHN��NL�MLP�SRPDJD�SUL�ODVWQHP�SUHåLYOMDQMX�DOL�SUL�SUHåLYOMDQMX�GUXåLQH��3ROHJ�WHJD�VH�GHODYFL��YNOMXþHQL�Y�SURJUDP�MDYQLK�GHO��GRGDWQR�L]REUDåXMHMR��NDU��SULVSHYD�N�SRYHþDQL�PRåQRVWL�UHGQHJD�]DSRVORYDQMD�
3ROHJ�SURJUDPD�MDYQLK�GHO�VPR�RG�OHWD������RUJDQL]LUDOL�VOXåER�SRPRþL�QD�GRPX�WXGL�]�UHGQR�]DSRVOHQLPL� GHODYNDPL�� NDU� RPRJRþD� YHOLNR� EROM� KXPDQR� RSUDYOMDQMH� SRPRþL�� VDM� MH� SUL� WHM�YUVWL� SRPRþL� ]HOR� SRPHPEQR� WXGL� ]DXSDQMH�� NL� VH� XVWYDUL�PHG� GHODYFHP� LQ� RVNUERYDQFHP��9HOLNRNUDW�JUH�WXGL�]D�]HOR�RVHEQH�SUREOHPH��NL�MLK�XSRUDEQLNL�VWRULWHY�SDþ�QH�PRUHMR�]DXSDWL�GDQHV�HQHPX�� MXWUL�VSHW�QHNHPX�GUXJHPX�GHODYFX��'DQHV�MH�Y�VOXåEL�SRPRþL�QD�GRPX�UHGQR�]DSRVOHQLK� ãHVW� GHODYN�� NL� VR� ]D� VYRMH� GHOR� WXGL� XVWUH]QR� XVSRVREOMHQH�� VDM� VR� VL� ]�L]REUDåHYDQMHP�SULGRELOH�QRY�SRNOLF�± QHJRYDONH�QD�GRPX��
9� OHWX������ MH�ELOR� L]�QDãH�REþLQH�YNOMXþHQLK�Y�GRPVNR�RVNUER�SRYSUHþQR�����VWDUHMãLK��SR�RVPLK� OHWLK�SURJUDPD�SRPRþL�QD�GRPX� MH�Y�GRPRYH�]XQDM�QDãH�REþLQH�SRYSUHþQR�PHVHþQR�YNOMXþHQLK�OH����REþDQRY��7R�NDåH�QD�WR��GD�MH�SURJUDP�SRPRþL�QD�GRPX�GRVHJHO�VYRM�QDPHQ��VDM� VWDUHMãL� RVWDMDMR� GRPD�YVH� GR� WDNUDW�� NR� V�SRPRþMR�QDãLK� MDYQLK� VOXåE� ãH� ]PRUHMR� VWRULWL�]DVH��NDU�MH�]D�NYDOLWHWQR�åLYOMHQMH�SRWUHEQR��1LNDNRU�QH�åHOLPR�V�WHP�SRGDWNRP�WUGLWL��GD�QH�SRWUHEXMHPR�Y REþLQL�XVWDQRYH��NL�ER�SRVNUEHOD�]D�VWDUHMãH��NR�QDYNOMXE�SRPRþL�QH�ERGR�YHþ�]PRJOL�]DGRYROMHYDWL�RVQRYQLK�åLYOMHQMVNLK�SRWUHE�VDPL��WHPYHþ�JRYRULPR�R�WHP��GD�]�RVNUER�QD�GRPX�RPRJRþLPR�VWDUHMãLP�NDU�QDMGDOM�þDVD�RVWDWL�Y�NURJX�VRURGQLNRY��LQ�SULMDWHOMHY�
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1DãL�VWDUHMãL�REþDQL�VR�V�SRPRþMR�Y�YHþLQL�]HOR�]DGRYROMQL�LQ�SR�QMLKRYLK�L]MDYDK�VRGHþ��VL�QH�SUHGVWDYOMDMR��NDNR�EL�VLFHU�]PRJOL�YVDNRGQHYQD�RSUDYLOD��0DOR�PDQM�VR�]DGRYROMQL�V�WHP��GD�PRUDMR� ]D� SRPRþ� QD� GRPX� WXGL� VDPL� SODþHYDWL�� %UH]� QMLKRYHJD� SULVSHYND� N� VWURãNRP�SURJUDPD�åDO��Y�REþLQL�SURJUDPD�Y�WDNHP�REVHJX�QH�EL��]PRJOL�]DJRWDYOMDWL�
.HU� VR� REOLNH� SRPRþL� QD� GRPX� RPHMHQH� V� VWDQGDUGL� LQ� QRUPDWLYL�� EL� Y� REþLQL� åHOHOL� QDãLP�VWDUHMãLP�QXGLWL�YHþ��=DWR�VPR�UDþXQDOL�QD�YNOMXþHYDQMH�SURVWRYROMFHY��NL�EL�SRVNUEHOL�]ODVWL�]D�WLVWL� GHO� VWRULWHY�� NL� QLVR�YH]DQH�QD�RSUDYOMDQMH�RVQRYQLK� åLYOMHQMVNLK�SRWUHE�� SDþ�SD�EROM� QD�GUXåDEQRVW�LQ�]DJRWDYOMDQMH�YHþMH�NYDOLWHWH�åLYOMHQMD��7DNR�EL�SURVWRYROMFL�RELVNRYDOL�VWDUHMãH��]�QMLPL�PDOR�SRNOHSHWDOL�� MLK�SRVSUHPLOL�QD�VSUHKRG��VNXSDM�SUHEUDOL�þDVRSLV�� VH�RGSUDYLOL�QD�RELVN� N� VRURGQLNRP�� ãOL� SUHSURVWR�QD� L]OHW� DOL� RELVNDOL� NDNãQR�]DQLPLYR�NXOWXUQR SULUHGLWHY��3UHSULþDQL� VPR�� GD� MH� QDMKXMH� Y� SR]QLK� OHWLK� RVWDWL� VDP�� 'D� EL� WR� ODKNR� RUJDQL]LUDOL�� VPR�REMDYLOL�UD]SLV�Y�.USDQX��YHQGDU�VR�VH�QD�UD]SLV�SULMDYLOH�OH�WUL�SURVWRYROMNH��=DWR�L]NRULãþDPR�WR� SULORåQRVW�� GD� SRSURVLPR� REþDQH�� NL� LPDMR� ãLURNR� VUFH ]D� VWDUHMãH�� GD� QDP� SULVNRþLMR� QD�SRPRþ�9DELPR� YDV�� GD� L]SROQLWH� SULORåHQR� SULMDYQLFR� LQ� MR� SRãOMHWH� QD� QDVORY��2%ý,1$�/$â.2��2GGHOHN�]D�GUXåEHQH�GHMDYQRVWL���0HVWQD�XOLFD���������/DãNR�
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9�6ORYHQLML�MH�YVH�YHþ�GUXåLQ�LQ�SRVDPH]QLNRY��NL�OH�VWHåND�]PRUHMR�VWURãNH�SUHåLYOMDQMD��SUL�þHPHU� REþLQD� /DãNR� QL� QREHQD� L]MHPD�� 3ROHJ� &HQWUD� ]D� VRFLDOQR� GHOR� /DãNR� LQ� 2EPRþQH�RUJDQL]DFLMH� 5GHþHJD� NULåD�� NL� Y� RNYLUX� VYRMLK� SRREODVWLO� LQ� PRåQRVWL� SRPDJDWD� SRPRþL�SRWUHEQLP�� LPD� WXGL� REþLQVNL� SURUDþXQ� QD� YROMR� QHNDM� VUHGVWHY� ]D� SRPRþ� GUXåLQDP� LQ�SRVDPH]QLNRP�Y�KXGLK�ILQDQþQLK�VWLVNDK�
'HQDUQH�SRPRþL'UXåLQH�� NL� LPDMR� QL]NH� GRKRGNH� DOL� SD� VR� QMLKRYL� ]D� GHOR� VSRVREQL� GUXåLQVNL� þODQL�QH]DSRVOHQL��VH�OH�VWHåND�SUHåLYOMDMR��ýH�WDNR�GUXåLQR�DOL�SRVDPH]QLND�SUL]DGHQH�ãH�EROH]HQ�DOL�GUXJD�QHVUHþD�� MH� ãH� WROLNDQM� WHåMH��=D�SRPRþ� WDNLP�GUXåLQDP�Y�REþLQL� VNUELMR�QD�&HQWUX�]D�VRFLDOQR� GHOR�� NMHU� SRVNUELMR� ]D� VRFLDOQR� YDUQRVW� REþDQRY� Y� VNODGX� V� SUHGSLVL� V� SRGURþMD�VRFLDOQHJD�YDUVWYD��.R�WXGL�WD�SRPRþ�QH�]DGRãþD�]D�QDMQXMQHMãH�SUHåLYHWMH��VH�REþDQL�REUDþDMR�QD� 2EPRþQR� RUJDQL]DFLMR� 5GHþHJD� NULåD�� NL� V� KLJLHQVNLPL� LQ� åLYLOVNLPL� SDNHWL�� SD� WXGL� ]�GHQDUQLPL�SRPRþPL��SRPDJD�GUXåLQDP�LQ�SRVDPH]QLNRP�SUHåLYHWL�QDMKXMãD�REGREMD��9�VNUEL�
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'RSODþLOR�GRPVNH�RVNUEH DOL�SRPRþL�QD�GRPX9�RNYLUX�]DJRWDYOMDQMD�VRFLDOQH�YDUQRVWL�REþDQRY�REþLQD�]DJRWDYOMD�WXGL�VUHGVWYD�]D�GRSODþLOR�GRPVNH� RVNUEH� ]D� REþDQH�� NR� OH� WL� QLVR� VSRVREQL� VNUEHWL� VDPL� ]DVH�� 6HP� ãWHMHPR�GRSODþLOD�RVNUEH�Y�SURJUDPX�SRPRþL�QD�GRPX��GRPRYLK�]D�VWDUHMãH��Y�GRPRYLK�]D�åLYþQR�LQ�GXãHYQR�REROHOH�LQ�Y�SRVHEQLK�GRPRYLK�]D�RWURNH�V�SRVHEQLPL�SRWUHEDPL�
/HWRYDQMH�EROHKQLK�RWURN�LQ�RWURN�L]�VRFLDOQR�RJURåHQLK�GUXåLQ9VDNR� OHWR� SRVNUELPR�� GD� Y� RNYLUX� REþLQVNHJD� SURJUDPD� SUHåLYL� SULEOLåQR� ���� RWURN� GHVHW�]DQLPLYLK� GQL� QD� PRUMX� � Y� 1HUH]LQDK� QD� 0DOHP� /RãLQMX�� 3ROHJ� REþLQH� QXGLMR� SRPRþ�SRVDPH]QLP� RWURNRP� ]D� OHWRYDQMH� WXGL� =DYRG� ]D� ]GUDYVWYHQR� ]DYDURYDQMH� 6ORYHQLMH��2EPRþQD�RUJDQL]DFLMD�5GHþHJD�NULåD�/DãNR�LQ�&HQWHU�]D�VRFLDOQR�GHOR�/DãNR�3ROHJ� SURJUDPD�� Y� NDWHUHP� RWURFL� OHWXMHMR� Y� VSUHPVWYX� ãWXGHQWRY�� RUJDQL]LUDPR� SURJUDP��OHWRYDQMD�PODMãLK�RWURN�Y�VSUHPVWYX�HQHJD�RG�VWDUãHY�DOL�VWDULK�VWDUãHY�
6XEYHQFLMH�QDMHPQLQ�]D�VWDQRYDQMD2EþLQVNL� SURUDþXQ� ]DJRWDYOMD� WXGL� VUHGVWYD� ]D� VXEYHQFLRQLUDQMH� QDMHPQLQ� ]D� VWDQRYDQMD� ]D�WLVWH� GUXåLQH� DOL� SRVDPH]QLNH�� NL� VR� Y� VNODGX� V� SUHGSLVL� V� SRGURþMD� VRFLDOQHJD� YDUVWYD�XSUDYLþHQL�GR�GHQDUQHJD�GRGDWND��'HQDUQL�GRGDWHN�XYHOMDYOMDMR�QD�&HQWUX�]D�VRFLDOQR�GHOR�LQ�VR�GR�GRGDWND�XSUDYLþHQL��þH�QH�GRVHJDMR�UDYQL�VRFLDOQH�YDUQRVWL��NL�MH�RGYLVQD�RG�GRKRGNRYQD�GUXåLQVNHJD�þODQD����
3ODþLOR�SULVSHYNRY�]D�REYH]QR�]GUDYVWYHQR�]DYDURYDQMH=D� REþDQH�� NL� VR� QH]DSRVOHQL� LQ� QLPDMR� � GUXJH�PRåQRVWL� GR� XYHOMDYLWYH� SODþLOD� SULVSHYNRY��REYH]QHJD�]GUDYVWYHQHJD�]DYDURYDQMD��SRUDYQDYD�PHVHþQH�REYH]QRVWL�SURUDþXQ�REþLQH�/DãNR
3RUDYQDYD�SRJUHEQLK�VWURãNRY2EþLQD�/DãNR�SRUDYQD�SRJUHEQH�VWURãNH�Y��SULPHULK��NR�SRNRMQLN�QLPD�VYRMFHY�DOL�]DSXãþLQH��
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2EþLQD� /DãNR� MH� SUHGVWDYOMHQD� QD� UDþXQDOQLãNHP� SURJUDPX� ,QWHUQHW�� 3ROHJ� WHJD� � MH� REþLQD��SUHGVWDYLOD�WXULVWLþQR�SRQXGER�WXGL�Y�UHYLMDK��UDGLMVNLK�LQ�WHOHYL]LMVNLK�RGGDMDK��
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7XULVWLþQR�GUXãWYR�/DãNR�MH�Y�OHWX������RUJDQL]LUDOR�QDVOHGQMH�SULUHGLWYH�x 3XVWRYDQMH�Y�/DãNHP�V�SXVWQLP�NDUQHYDORP�SR�XOLFDK�/DãNHJD�x 7UDGLFLRQDOQR� SULUHGLWHY� 3LYR� LQ� FYHWMH�� NDWHUH� VH� MH� XGHOHåLOR� YHþ� NRW� ��������RELVNRYDOFHY�� 9� SHWLK� GQHK� VR� VL� RELVNRYDOFL� ODKNR� RJOHGDOL� UD]VWDYH�� NPHþNR� RKFHW��QDVWRSH�ãWHYLOQLK�JODVEHQLNRY��NXOWXUQL�SURJUDP�LQ�YHOLNL�RJQMHPHW���x 0DUWLQRYDQMH�Y�/DãNHP�V�NXOWXUQLP�SURJUDPRP�LQ�WUDGLFLRQDOQLP�0DUWLQRYLP�VHMPRP��
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32'-(71,â7922EþLQD� /DãNR� VRGHOXMH� ]� 5HJLRQDOQR� UD]YRMQR� DJHQFLMR� &HOMH�� Y� RNYLUX� NDWHUH� GHOXMH�5HJLRQDOQL�JDUDQFLMVNL�VNODG��NL�RPRJRþD�SRGMHWQLNRP�QDMHP�XJRGQHMãLK�NUHGLWRY��3UDY�WDNR�ODKNR�SRGMHWQLNL�]DþHWQLNL�RE�XGHOHåEL�VUHGVWHY�GUåDYH�LQ�=DYRGD�]D�]DSRVORYDQMH��SULGRELMR�PLNUR� NUHGLWH�� ,]� REþLQH� /DãNR� MH� ]D� NUHGLW� ]DSURVLOR� OH� QHNDM� SRGMHWQLNRY�� NL� SD� QLVR�L]SROQMHYDOL�SRJRMHY�]D�GRGHOLWHY���
=D�XVWDQRYLWHY�-DYQHJD�]DYRGD�$JHQFLMD�]D�UD]YRM�WXUL]PD�LQ�SRGMHWQLãWYD�Y�REþLQL�/DãNR��Y�RNYLUX� NDWHUH� ER� GHORYDOD� WXGL� 3RGMHWQLãND� UD]YRMQD� NRDOLFLMD�� VR� ELOD� QDPHQMHQD� OHWRãQMD�SURUDþXQVND� VUHGVWYD� ]D� SRVSHãHYDQMH� SRGMHWQLãWYD� LQ� SUHWHåQL� GHO� VUHGVWHY� ]D� SRVSHãHYDQMH�WXUL]PD�� 2EþLQD� /DãNR� ãH� RGSODþXMH� REYH]QLFH�� QD� SRGODJL� NDWHULK� VR� ELOL� Y� SUHWHNORVWL�SRGHOMHQL�NUHGLWL�]D�UD]YRM�SRGMHWQLãWYD�
.0(7,-67929� OHWX� ����� MH� 2EþLQD� /DãNR� QD� SRGODJL� SURMHNWRY� .PHWLMVNH� VYHWRYDOQH� VOXåEH� /DãNR�VRILQDQFLUDOD�L]YHGER�PDOLK�PHOLRUDFLM�QD����NPHWLMDK�LQ�L]YHGER�SDãQR�NRãQHJD�QDþLQD�QD���NPHWLMDK��
3UDY� WDNR� MH� VRILQDQFLUDOD� DQDOL]H� ]HPOMH� LQ� NUPH� WHU� SUHYR]H� POHND� L]� RGGDOMHQLK� NPHWLM��/DVWQLNRPD�SOHPHQVNLK�åUHEFHY�VR�VH�]DJRWRYLOD�VUHGVWYD�]D�GHOQR�NULWMH�VWURãNRY��SRYH]DQLK�V�SUHYR]RP�LQ�SUHJOHGRP�åUHEFHY��
9�REþLQL�VR�ELOL�RUJDQL]LUDQL���WHþDML��NMHU�VR�ELOL�XGHOHåHQFL�VH]QDQMHQL�]�UHMR�GUREQLFH��YDUQLP�GHORP�V�WUDNWRUMHP�LQ�HWQRJUDIVNLP�ERJDVWYRP�GRPDþH�VORYHQVNH�NXKLQMH�
1D� WUHK� HNVNXU]LMDK� VR� NPHWMH� VSR]QDOL� GYH� VSHFLDOL]LUDQL� NPHWLML� R� SULUHML� POHND�� PHãDQR�NPHWLMR� ]� UHMR� GDPMDNRY�� SULUHMR� POHND� LQ� Y]UHMR� SXMVNRY�� 2UJDQL]LUDQD� MH� ELOD� PODGLQVND�HNVNXU]LMD�]�RJOHGRP�JR]GDUVNH�NPHWLMH�LQ�WXULVWLþQH�YDVL�âHQWDQHO����
3UHGVWDYQLNL�L]�2EþLQH�/DãNR�VR�VH�XGHOHåLOL�WXGL�WHNPRYDQMD�0ODGL�LQ�NPHWLMVWYR��NMHU�VR�QD�UHJLMVNHP�WHNPRYDQMX�GRVHJOL����PHVWR��
2EþLQD� /DãNR� VH� MH� SULMDYLOD� QD� MDYQD� UD]SLVD� 0LQLVWUVWYD� ]D� NPHWLMVWYR�� JR]GDUVWYR� LQ�SUHKUDQR� ]D� SRVSHãHYDQMH� NPHWLMVWYD�� 3UHGYLGHQD� VUHGVWYD� ERGR� Y� OHWX� ����� QDPHQVNR�SRUDEOMHQD��
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���2%ý,16.(�&(67(�,1�-$91(�3295â,1(
3R� QHNROLNR� VODEãHP�� LQYHVWLFLMVNR� QHXJRGQHP� REGREMX� ]DGQMLK� QHNDM� OHW�� � EHOHåLPR� Y� OHWX������ ]QDWHQ� QDSUHGHN� QD� SRGURþMX� LQYHVWLUDQMD� Y� ORNDOQR� NRPXQDOQR� LQIUDVWUXNWXUR� VNXSQH�UDEH�� .RW� NDåH� WUHQXWQD� VLWXDFLMD� QD� SRGURþMX� ILQDQFLUDQMD� REþLQH� VH� ER� WDNãHQ� WUHQG� ODKNR�QDGDOMHYDO� R]LURPD� RKUDQLO� Y� WDNãQL� PHUL� WXGL� Y� OHWX� ������ =D� XJRWDYOMDQMH� LQYHVWLFLMVNH�XVSHãQRVWL�MH�SULPHUQR�QDMSUHM�SUHGVWDYLWL�IL]LþQL�REVHJ�L]�NDWHUHJD�L]KDMDMR�SRWUHEH��9�REþLQL�/DãNR� MH�SR�XYHOMDYLWYL�QRYH�NDWHJRUL]DFLMH�FHVW��RG�PDMD������GDOMH��QHNDM�YHþ�NRW�����NP�REþLQVNLK�FHVW��NL�VR�UD]YUãþHQH�PHG�ORNDOQH������NP���V�NDWHULPL�XSUDYOMD�.RPXQDOD�/DãNR��LQ�MDYQH�SRWL��V�NDWHULPL�XSUDYOMDMR�SUHGYVHP�NUDMHYQH�VNXSQRVWL��6HP�VSDGDMR�WXGL�YVH�MDYQH�SRYUãLQH��XOLFH��WUJL��SDUNLULãþD��]HOHQLFH��SDUNL��UD]HQ�SDUND�Y�5LPVNLK�7RSOLFDK��Y�/DãNHP�LQ�5LPVNLK�7RSOLFDK��NL�VR�WXGL�Y�XSUDYOMDQMX�.RPXQDOH��
1D� SRGURþMX� PRGHUQL]DFLMH� FHVWQH� LQIUDVWUXNWXUH� MH ELOR� Y� OHWX� ����� QD� QRYR� DVIDOWLUDQLK�R]LURPD�SUHSODãþHQLK�VNXSDM�����NP�FHVW�]�XVWUH]QR�XUHMHQLP�RGYRGQMDYDQMHP�QD�SULSUDYOMHQR�SRGODJR�� NL� VR� MR� Y� SUHWHåQL� PHUL� L]YHGOL� REþDQL� Y� ODVWQL� UHåLML�� 1DM� QDãWHMHPR� VDPR�QDMSRPHPEQHMãH�RGVHNH�� &XUQRYHF�����P� 0DULMD�*UDGHF�± 0RGULþ�����P� âHQWUXSHUW�± 0DþNRYHF�����P� %URGQLFH�± 'RO�����P� %URGQLFH�± äLJRQ�����P� =GUDYLOLãþH�± âPLKHO�����P� 5LIHQJR]G�����P�LQ� 5HND�± =DSRWRN������P� 3DGHå�� 7HUãHN�����P�
9� RNYLUX� L]EROMãDQMD� � SURPHWQH� YDUQRVWL� VR� ELOH� L]GHODQH� KLWURVWQH� RYLUH� QD� FHVWDK� SUHG�RVQRYQLPL� ãRODPL� 5HND�� âHQWUXSHUW� LQ� 5LPVNH� 7RSOLFH�� 1DPHãþHQLK� MH� ELOR� FFD� ���� P�RGERMQLK� RJUDM�� Y� ID]L� L]GHODYH� VR� ãH� � RYLUH� ]D� XPLUMDQMH� SURPHWD� QD� 9DOHQWLQLþHYL� XOLFL� Y�/DãNHP��
2G� LQYHVWLFLM� QD� MDYQLK�SRYUãLQDK�NDåH� L]SRVWDYLWL�SUHGYVHP�VDQDFLMR�RSRUQHJD�]LGX�3RWL�QD�JUDG� QD� QDMEROM� NULWLþQHP� GHOX�� DVIDOWQR� SUHSODVWLWHY� 2URåQRYHJD� LQ� 9DOYD]RUMHYHJD� WUJD��VDQDFLMR�MDYQLK�SRYUãLQ�SR�SRSODYL�LQ�REQRYLWHY�PHVWQH�RSUHPH��
6NXSQD� YUHGQRVW� YVHK� QDYHGHQLK� GHO� Y� OHWX� ����� ]QDãD� SUHNR� ��� PLR� VLW�� 9LUL� SD� VR�]DJRWRYOMHQL� Y� SURUDþXQX� REþLQH� /DãNR�� Y� VUHGVWYLK� GUåDYQH� SRPRþL� ]D� RGSUDYR� SRVOHGLF�SRSODYH� Y� OHWX� ������ Y� RNYLUX� VUHGVWHY�.RPXQDOH�/DãNR�� QDPHQMHQLK� ]D� UHGQR�Y]GUåHYDQMH�FHVW� LQ� MDYQLK� SRYUãLQ�� SRVHEHM� LQ� QHQD]DGQMH� SD� YHOMD� L]SRVWDYLWL� WXGL� ]QDWQR� GRQDFLMR�3LYRYDUQH�/DãNR�Y�YLãLQL����PLR�VLW��
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9�OHWX������VH�ERGR�QDGDOMHYDOD�GHOD�QD�VDQDFLML�MDYQLK�SRYUãLQ�LQ�SRNRSDOLãþD�Y�/DãNHP�WHU�5LPVNLK�7RSOLFDK��1D�SRGURþMX�]DJRWDYOMDQMD�EROMãH�SURPHWQH�YDUQRVWL�ERGR�QDPHãþHQH�RYLUH�]D�XPLUMDQMH�SURPHWD�LQ�GUVQH�RJUDMH��0RGHUQL]LUDQL�ERGR�RGVHNL�QDVOHGQMLK�FHVW�� 'HEUR�± /DGQD�UDYHQ� 0RVW�� -DJRþH� =JRUQMD�5HþLFD�± .RGHU� 6OLYQR�± âPRKRU� 7HYþH�± 9UK�� LQ�GUXJH
9� RNYLUX� MDYQLK� SRYUãLQ� SD� VH� ER� QDGDOMHYDOD� VDQDFLMD� RSRUQHJD� ]LGX�3RWL� QD� JUDG�� L]YDMDOH�VDQDFLMH� XWUMHQLK� MDYQLK� SRYUãLQ� SR� SRSODYL� OHWD� ����� LQ� VDQDFLMD� RGYRGQMDYDQMD� � QD�SRNRSDOLãþX�Y�/DãNHP��3UDY�WDNR�SD�ERGR�L]YHGHQH�WXGL�QHNDWHUH�QRYH�KRUWLNXOWXUQH�XUHGLWYH�LQ�]DVDGLWYH�
=� XVWUH]QLP�� RSWLPDOQLP� DQJDåLUDQMHP� YVHK� UD]SRORåOMLYLK� VUHGVWHY� Y� RNYLUX� HQRWQHJD�SURJUDPD��YRGHQHJD�SUHNR�REþLQVNH�XSUDYH��LQ��UHDOL]LUDQHJD�SUHNR�.RPXQDOH�/DãNR��QDP�MH�WRUHM� QD� SUDJX� QRYHJD� WLVRþOHWMD� XVSHO� ]DJRQ� QRYHJD� LQYHVWLFLMVNHJD� FLNOXVD� QD� SRGURþMX�PRGHUQL]DFLMH�LQ�SRVRGRELWYH�ORNDOQH�NRPXQDOQH�LQIUDVWUXNWXUH�Y�REþLQL��
���-$91$�5$=69(7/-$9$
=� MDYQR� UD]VYHWOMDYR� �-5�� Y� REþLQL� /DãNR� XSUDYOMDMR� HOHNWUR�GLVWULEXFLMVND� � SRGMHWMD� (OHNWUR�&HOMH�LQ�(OHNWUR�7UERYOMH�WHU�.RPXQDOD�/DãNR��9�XSUDYOMDQMX�(OHNWUD�&HOMH�MH����SULåLJDOLãþ�V����� VYHWLONDPL�� Y� XSUDYOMDQMX (OHNWUD�7UERYOMH� VR���SULåLJDOLãþD� ]���� VYHWLONDPL��.RPXQDOD�/DãNR�XSUDYOMD���SULåLJDOLãþ�V����VYHWLONDPL��LQ�RVYHWOLWYLMR���FHUNYD��9VD�WD�LQIUDVWUXNWXUD�MH�Y�ODVWL� ORNDOQH� VNXSQRVWL�� 6NXSQD� SRUDED� HOHNWULþQH� HQHUJLMH� ]QDãD� FFD�� ���� WLVRþ�NZK��5HGQR�Y]GUåHYDQMH� LQ� ]DPHQMDYR� VLMDON� YUãLWD� SUHGYVHP� HOHNWURGLVWULEXFLMVNL� SRGMHWML�� =D� FHORWHQ�NRPSOHNV�-5�Y�REþLQL�/DãNR�ãH�QL� L]GHODQHJD�SURMHNWD�DOL�NRQFHSWD��6NR]L�þDVRYQR�UD]GREMH����OHW�VR�VH�L]GHORYDOL�SURMHNWL�-5�OH�]D�SRVDPH]QH�XOLFH�R]LURPD�WUJH��NMHU�MH LPHOD�YVDND�-5�VYRM�SULVWRS��NDU�YVHNDNRU�QL�GREUR��9�RNYLUX�.RPXQDOH�/DãNR�åH�WHþHMR�QHNDWHUH�DNWLYQRVWL�Y�VPLVOX� UDFLRQDOQHMãH� SRUDEH� VUHGVWHY� ]D� SRWUHEH� -5�� ,]GHODQ� ER� SURJUDP� R]LURPD� SURMHNW�UDFLRQDOL]DFLMH�]�QDPHQRP�]PDQMãHYDQMD�SRUDEH�HQHUJLMH�]�XSRUDER�QRYHMãLK�YDUþQHMãLK�VLMDON�LQ� VYHWOREQLK� WHOHV�� ]PDQMãDQMHP� ãWHYLOD� SULåLJDOLãþ� LQ� þDVRYQLP� RPHMHYDQMHP� RVYHWOLWHY�FHUNYD��VHYHGD�RE�]DJRWRYLWYL�]DGRVWQH�RVYHWOMHQRVWL��
9� OHWX� ����� VWD� ELOL� SRSROQRPD� REQRYOMHQL� -5� SRNRSDOLãþH� Y� /DãNHP� LQ� -5� QDVHOMD� RWRN� Y�/DãNHP�� GHOQR� MH� ELOD� REQRYOMHQD� -5� /XUG� Y� 5LPVNLK� 7RSOLFDK�� 9� ID]L� L]YDMDQMD� SD� MH�SRGDOMãDQMH� -5�3ULVWDYD� LQ�SRGDOMãDQMH� -5�&HVWH�Y�*DEHUQR�Y�/DãNHP��9� OHWX������ MH�SROHJ�]DPHQMDYH�VLMDON�]�YDUþQHMãLPL�SODQLUDQD�WXGL�REQRYLWHY�-5�RE�VWDUL�FHVWL�]D 5HþLFR�Y�6SRGQML�5HþLFL��
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���'5ä$91(�&(67(�� 62),1$1&,5$1-(�5(.216758.&,-
����VOLND��FHVWD�VNR]L�/DãNR���WHNVW��2GVHN�GUåDYQH�FHVWH�QD�YVWRSX�Y�/DãNR�GRELYD�QRYR�SRGRER��
*ODYQD�FHVWD�,��UHGD�&HOMH�� =LGDQL�PRVW�� �*�� ����SRGRGVHN�'HEUR�/DãNR9� OHWX� ����� MH� ELO� ]� 'LUHNFLMR� 5HSXEOLNH� 6ORYHQLMH� ]D� FHVWH� VNOHQMHQ� VSRUD]XP� R�VRILQDQFLUDQMX�UHNRQVWUXNFLMH�GUåDYQH�FHVWH�R]QDNH�*�����SRGRGVHN�'HEUR�± /DãNR�
9� ,�� ID]L� MH� ELO� UHNRQVWUXLUDQ� RGVHN� WH� FHVWH� QD� YVWRSX� Y� /DãNR� RG� 'LVWULEXFLMVNHJD� FHQWUD�3LYRYDUQH�/DãNR�G�G��GR�%LVWURMD�$ãNHUF��WR�MH�RG�NP�������GR�NP��������
9� OHWX� ����� MH� ELO� ]� 'LUHNFLMR� 5HSXEOLNH� 6ORYHQLMH� ]D� FHVWH� VNOHQMHQ� ãH� VSRUD]XP� R�VRILQDQFLUDQMX�UHNRQVWUXNFLMH�,,��ID]H�RG�%LVWURMD�$ãNHUF�GR�PRVWX�SUHNR�SRWRND�5HþLFD��WR�MH�RG� NP� ������� GR� NP� �������� 6NOHQMHQD� MH� WXGL� L]YDMDOVND� SRJRGED�� 5HNRQVWUXNFLMR�PRVWX�SUHNR�5HþLFH�L]YDMD�'LUHNFLMD�56�]D�FHVWH�Y�ODVWQL�SULVWRMQRVWL�
2EþLQD�/DãNR�Y� VNODGX� ]�REYH]QRVWMR�SR�]DNRQX�R� MDYQLK�FHVWDK�SUL� UHNRQVWUXNFLML� VRGHOXMH�NRW� VRILQDQFHU� SURPHWQLK� SRYUãLQ�� REMHNWRY� LQ� QDSUDY�� � NL� VR� QDPHQMHQH� XUHMDQMX� SURPHWQH�XUHGLWYH�R]LURPD�YDUQHPX�RGYLMDQMX�SURPHWD�VNR]L�QDVHOMH���6RILQDQFLUDQMH�VH�QDQDãD�QD�x SULGRELYDQMH�]HPOMLãþ�]D�L]YHGER�SORþQLND��WHU�SODþLOR�VSUHPHPEH�QDPHPEQRVWL�]HPOMLãþ�x JUDGEHQD�GHOD�]D�L]JUDGQMR�SORþQLND��L]YHGER�SURPHWQH�VLJQDOL]DFLMH�LQ�MDYQH�UD]VYHWOMDYH�x SUHVWDYLWHY� LQ� ]DãþLWR� WHOHNRPXQLNDFLMVNLK� NDEORY�� HOHNWULþQLK� YRGRY� WHU� YRGRYRGD�� WH�REYH]QRVWL�VR�VH�XUHMDOH��Y�VRGHORYDQMX�]�XSUDYOMDOFL�WHK�YRGRY�
3RGYR]�'HEUR�SUL�EHQFLQVNHP�VHUYLVX�3HWURO=D� UHNRQVWUXNFLMR� SRGYR]D� 'HEUR� MH� L]GHODQD� XUEDQLVWLþQD� LQ� � WHKQLþQD� GRNXPHQWDFLMD� V�SRWUHEQLPL� VRJODVML�� 9� SRVWRSNX� MH� SULGRELYDQMH� ]HPOMLãþ� ]D� L]YHGER� UD]ãLULWYH� SRGYR]D� LQ�SULGRELWHY�XSUDYQHJD�GRYROMHQMD��5HNRQVWUXNFLMD�SRGYR]D�VH�ER�L]YDMDOD�V�VRILQDQFLUDQMHP�LQ�VLFHU� V� VWUDQL� 6ORYHQVNLK� åHOH]QLF� ]D� L]YHGER� NRQVWUXNFLMH� SRGYR]D� WHU� VLJQDOQR� YDUQRVWQLK�QDSUDY�LQ�2EþLQH�/DãNR�]D�L]YHGER�UD]ãLULWYH�FHVWH�LQ�XUHGLWYH�NRPXQDOQLK�YRGRY
2EH� LQYHVWLFLML� � UHNRQVWUXNFLMD� GUåDYQH� FHVWH� LQ� XUHGLWHY� SRGYR]D� 'HEUR� VH� ILQDQFLUDWD�SUHWHåQR� L]� GUåDYQLK� VUHGVWHY��5HNRQVWUXNFLMD� GUåDYQH� FHVWH� NRW� UD]EUHPHQLOQH� FHVWH�Y� þDVX�JUDGQMH� DYWRFHVWH� VH� L]YDMD� L]� VUHGVWHY� '$56�� � XUHGLWHY� SRGYR]D� SD� MH� QDþUWRYDQD� SR�SURJUDPX�6ORYHQVNLK�åHOH]QLF�]D�SRVRGRELWHY����åHOH]QLãNHJD�NRULGRUMD�LQ�XNLQLWHY�QLYRMVNLK�NULåDQM� QD� åHOH]QLFL�� �.HU�SD� � REH� LQYHVWLFLML� ]DGHYDWD� WXGL�REþLQVNR� MDYQR� LQIUDVWUXNWXUR�� MH�ELOR� QXMQR� VRþDVQR� QDþUWRYDWL� WXGL� XUHGLWHY� ORNDOQH� LQIUDVWUXNWXUH�� YH]DQH� QD� FHVWR� LQ�åHOH]QLFR��WR�MH�SURPHWQR�XUHGLWHY�Y�QDVHOMX��XVWUH]HQ�GHO�ORNDOQLK�FHVW�LQ�NRPXQDOQLK�YRGRY��2EYH]QRVW�REþLQH�Y�WHK�LQYHVWLFLMDK�MH�]DUDGL�XWHVQMHQRVWL�SURVWRUD�YHOLND��VRþDVQD�L]YHGED�SD�QXMQD��)LQDQþQR�SRPHQL�VRGHORYDQMH�REþLQH Y� WHK� LQYHVWLFLMDK�]D� OHWL������ LQ������QDMYHþMR�SRVWDYNR�SURUDþXQD�QD�MDYQL�LQIUDVWUXNWXUL�Y�REþLQL��
8UHGLWHY� QDYHGHQH� LQIUDVWUXNWXUH� UD]YRMQR� SRPHQL� SRPHPEHQ� SULVSHYHN� Y� SUL]DGHYDQMLK�REþLQH� ]D� XVWYDUMDQMH� SRJRMHY� ]D� UD]YRM� WXUL]PD�� SRGMHWQLãWYD� LQ� GUXJLK� JRVSRGDUVNLK�GHMDYQRVWL�
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26.5%$�6�3,712�92'2�,1�.$1$/,=$&,-$
2EþLQD� /DãNR� MH� V� ��������� GHMDYQRVW� RVNUEH� V� SLWQR� YRGR� LQ� NDQDOL]DFLMH� V� SRJRGER� R�QHSRVUHGQHP� SUHQRVX� SRYHULOD� Y� XSUDYOMDQMH� 3LYRYDUQL� /DãNR� G�G�� 2E� RGORþLWYL� R� L]Y]HPX�GHMDYQRVWL�L]�-3�.RPXQDOD�/DãNR�LQ�SUHQRVX�GHMDYQRVWL��MH�ELOR�GRJRYRUMHQR��GD�SUHY]HPQLN�MDYQLK� YRGRYRGRY� Y]GUåXMH� YRGRYRGH� LQ� VNUEL� ]D� UD]YRM� YRGRYRGD� /DãNR�� NDQDOL]DFLMR� SD�SUHY]HPD�OH�Y�REVHJX��NL�VH�MH�GRWOHM�L]YDMDO�Y�MDYQHP�SRGMHWMX��WR�MH�LQWHUYHQWQR�Y]GUåHYDQMH��3R� SRJRGEL� VH� YRGDULQD� LQ� NDQDOãþLQD� REUDþXQDYD� LQ� L]WHUMXMH� Y� UHåLMVNHP� REUDWX� REþLQVNH�XSUDYH��9RGDULQD��SREUDQD�RG�XSRUDEQLNRY�PHVWQHJD�YRGRYRGD�/DãNR��VH�]DGUåL�Y�UHåLMVNHP�REUDWX� LQ� � VH�SR�RGELWNX�VWURãNRY�]D� LQNDVR�XSRUDEOMD�]D� LQYHVWLFLMH Y� MDYQH�YRGRYRGH��SUDY�WDNR� VUHGVWYD� NDQDOãþLQH�� 6� WHP� MH� REþLQD� Y� OHWLK� ����� LQ� ����� ODKNR� ]QDWQHMãD� VUHGVWYD�QDPHQLOD�]D�LQYHVWLUDQMH�QD�WHP�SRGURþMX�
3RYHGDWL�MH�WUHED��GD�MH�RVNUED�V�SLWQR�YRGR�LQ�RGYDMDQMH�RGSDGQH�YRGH�NRPXQDOQD�GHMDYQRVW��NL�MH�]DUDþXQOMLYD��2EþLQD�]D�WD�QDPHQ�Y�ELYãL�]DJRWRYOMHQL�SRUDEL�R]LURPD�SULPHUQL�SRUDEL�QL�XSUDYLþHQD� GR� SURUDþXQVNLK� VUHGVWHY�� ]DWR� ODKNR� WH� GHMDYQRVWL� GRGDWQR� ILQDQFLUD� OH� L]�SUHRVWDOLK�ODVWQLK�SULKRGNRY�REþLQH��9�XSUDYOMDOVNHP�VPLVOX�LPD�REþLQD�RGJRYRUQRVW��GD�XUHGL�L]YDMDOVNH� VOXåEH� QD� SRGURþMX� YRGRRVNUEH�� ]DãþLWL� YRGQH� YLUH� LQ� ]DJRWRYL� VWDOHQ� VWURNRYQL�QDG]RU�QDG�XVWUH]QRVWMR�SLWQH�YRGH��=D�YRGR]ELUQD�REPRþMD�]DMHWLM�MDYQLK�YRGRYRGRY�MH�ELO�Y�OHWX� ����� VSUHMHW� SUHGSLV� R� ]DYDURYDQMX� YRGQLK� YLURY�� N� L]YHGEL� XSUDYQLK� QDORJ� REþLQH� QD�SRGURþMX�ORNDOQH�YRGRRVNUEH�SD�ER�SRWUHEQR�SULVWRSLWL�Y�OHWX�������
*OHGH� QD� UD]SRORåOMLYD� VUHGVWYD� UHåLMVNHJD� REUDWD� LQ� GUXJD� QDPHQVND� VUHGVWYD� VR� Y� L]YHGEL��LQYHVWLFLMVND�GHOD��NL�VR�QDYHGHQD�Y�QDGDOMHYDQMX��
���26.5%$�6�3,712�92'2
1D�SRGURþMX�MDYQH�YRGRRVNUEH�VR�Y�REþLQL�Y�WHNX�DOL�Y�SULSUDYL�QDVOHGQMH�YHþMH�LQYHVWLFLMH�Y�QRYRJUDGQMR� DOL� UHNRQVWUXNFLMR� YRGRYRGRY�� 7ULMH� VWXGHQFL�� 2MVWUR�� 7UQRY� KULE� LQ� 5LPVNH�7RSOLFH�
9RGRYRG�7ULMH�VWXGHQFL�äH� Y� SUHWHNORVWL� VR� VH� SRND]DOH� SRWUHEH� SR� NYDOLWHWQHMãL� YRGRRVNUEL� SUHGHOD�� NL� VH� UD]WH]D�VHYHUQR�RG�GROLQH�*UDþQLFH��2EþLQD�MH�SULVWRSLOD�N�UD]UHãHYDQMX�WHJD�SUREOHPD�LQ�XJRWRYLOD��GD�VR�Y�KULERYLWHP�SUHGHOX�5XGHQLND�]DGRVWQH�NROLþLQH�SLWQH�YRGH��1D�SRGODJL�WHK�XJRWRYLWHY�MH�ELOD�VSUHMHWD�RGORþLWHY�R�JUDGQML�YRGRYRGD�7ULMH�VWXGHQFL��1DPHQ�L]JUDGQMH�WHJD�YRGRYRGD�MH�Y�SUYL� YUVWL� ]DJRWRYLWHY� EROMãH� YRGRRVNUEH� YLãMHOHåHþLK� SUHGHORY� REþLQH� RG� %ODWQHJD� YUKD� GR�9UKD� QDG� /DãNLP�� ,]JUDGQMD� YRGRYRGD� ER� ]DJRWRYLOD� SULPDUQL� WUDQVSRUWQL� FHYRYRG� LQ�VHNXQGDUQR�YRGRYRGQR�RPUHåMH�����
3UYD�HWDSD�YRGRYRGD�7ULMH�VWXGHQFL�MH�ELOD�GRJUDMHQD�Y�OHWX������Y�GROåLQL�FFD������P�9�PHVHFX�RNWREUX�OHWD������VH�MH�SULþHOD�L]JUDGQMD�,,��HWDSH�YRGRYRGD��NL�MH�GROJD������P�LQ�VH� NRQþXMH� Y� EOLåLQL� 7UREQHJD� GROD�� 6NXSQD� YUHGQRVW� SRJRGEHQLK� GHO� ,,�� HWDSH�� NL� MR� L]YDMD�389�&HOMH��MH����0,2�6,7��=D�SULþHWHN�JUDGQMH�MH�ELOR�WUHED�]�ODVWQLNL�]HPOMLãþ��SUHNR�NDWHULK�SRWHND� FHYRYRG�� VNOHQLWL� VOXåQRVWQH� SRJRGEH�� 3ULGRELYDQMH� ]HPOMLãþ� LQ� XSUDYQLK� GRYROMHQM�WRUHM�Y�L]JUDGQML�YRGRYRG�Y SULPHUMDYL�]�GRVHGDQMR�SUDNVR�SRPHQL�YHþMR�þDVRYQR�DQJDåLUDQRVW�
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LQ�ILQDQþQR�REUHPHQLWHY���'HO�VUHGVWHY�]D�L]JUDGQMR�YRGRYRGD�Y�OHWX������MH�REþLQD�SULGRELOD�QD�GUåDYQHP�UD]SLVX�]D�SRVSHãHYDQMH�UD]YRMD�GHPRJUDIVNR�RJURåHQLK�REPRþLM�
3ULþHWHN�L]JUDGQMH�,,,��HWDSH�YRGRYRGD��NL�VH�]DNOMXþL�QD�9UKX�QDG�/DãNLP��MH�QDþUWRYDQ�Y�OHWX�������
9RGRYRG�/DãNR�7URMQR��RGFHS�2MVWUR1DVHOMH�2MVWUR��NL�VH�QDKDMD�Y�SRYLUMX�SRWRND�äLNRYFH��QLPD�XUHMHQH�YRGRRVNUEH��7UHQXWQR�VH�QDVHOMH�RVNUEXMH�L]�YHþ�PDQMãLK�YRGQLK�YLURY��NL Y�VXãQHP�REGREMX�SUHVDKQHMR��LQ�V�NDSQLFR���]EUDQR�V�SRVDPH]QLK�REMHNWRY��=D� L]JUDGQMR� MDYQHJD�YRGRYRGQHJD�RPUHåMD�]�QDSDMDQMHP�L]�YRGRYRGD�/DãNR�7URMQR�MH�ELOD�]D�RGFHS�2MVWUR�Y�]DþHWNX�OHWD������SULGREOMHQD�YVD�SURMHNWQD�GRNXPHQWDFLMD� ]� JHRORãNLP� SRURþLORP�� 9� QDGDOMHYDQMX� � MH� SRWUHEQR� VNOHQLWL� XVWUH]QH�VOXåQRVWQH� SRJRGEH� ]D� QDSHOMDYR� FHYRYRGD�� 1D� SRGODJL� WH� GRNXPHQWDFLMH� MH� SUHGYLGHQD�SULGRELWHY�XSUDYQHJD�GRYROMHQMD�LQ�SULþHWHN�L]JUDGQMH�YRGRYRGD��3ULEOLåQD�YUHGQRVW�L]JUDGQMH�RGFHSD�YRGRYRGD�Y�GROåLQL������P�MH�FFD����0,2�6,7���
9RGRYRG�7UQRY�KULE�1D� YSOLYQHP� REPRþMX� ELYãHJD� 5XGQLND� /DãNR� VH� MH� Y� SUHWHNORVWL� ]DUDGL� L]NRSD� UMDYHJD�SUHPRJD� SRVODEãDOD� YRGRRVNUED� FHORWQHJD� REPRþMD� QDVHOLM� Y� .UDMHYQL� VNXSQRVWL� 6HGUDå��*RYFH��7UQRY�KULE��6HGUDå��%UH]QR��7UQRYR��%HORYR��.OHQRYR��%XNRYFD��9� OHWX� ����� ER� SULGREOMHQD� SRWUHEQD� GRNXPHQWDFLMD� ]D� L]GDMR� XSUDYQLK� GRYROMHQM�� 3URMHNW�SUHGYLGHYD�� GD� VH� ERGR� ]DGRVWQH� NROLþLQH� SLWQH� YRGH� ]DJRWDYOMDOH� L]� YUWLQH� +�� Y�3RGPHYãNRYHP� JUDEQX� � YRGRYRG� .DO�� ,QYHVWLFLMD� MH� Y� ID]L� MDYQHJD� UD]SLVD� ]D� L]ELUR�QDMXJRGQHMãHJD� SRQXGQLND�� &HORWQD� GROåLQD� FHYRYRGD� MH� FFD� ����� P�� SULEOLåQR� RFHQMHQD�YUHGQRVW�L]JUDGQMH�SD�]QDãD�FFD����0,2�6,7��'HO�VUHGVWHY�]D�L]JUDGQMR�WHJD�YRGRYRGD�Y�YLãLQL����0,2�6,7�MH�Y�OHWX������åH�SULVSHYDO�57+�7UERYOMH��G�R�R���SRWUHEQH�SD�ERGR�ãH�DNWLYQRVWL�]D�SULGRELWHY�GRGDWQLK�GUåDYQLK�VUHGVWHY�
9RGRYRG�5LPVNH�7RSOLFH�äH� GDOM� þDVD� VH� XJRWDYOMD�� GD� MH� YRGRYRGQL� VLVWHP� Y� 5LPVNLK� 7RSOLFDK� QHXVWUH]HQ�� ]DWR� MH�L]YDMDOHF�MDYQH�VOXåEH�3LYRYDUQD�/DãNR�G�G��Y�OHWX������SULGRELOD�LGHMQH�UHãLWYH�]D�L]EROMãDQMH�VWDQMD� YRGRRVNUEH�� =D� OHWR� ����� MH� SUHGYLGHQR� ILQDQFLUDQMH� SURMHNWQH� GRNXPHQWDFLMH� ]D�L]YHGER�,��ID]H�SR�LGHMQHP�SURMHNWX��9�SUYL�ID]L� MH�QDþUWRYDQD�REQRYLWHY�FHYRYRGD�þH]�UHNR�6DYLQMR� LQ� SULSUDYD� SURMHNWQH� WHU� GUXJH� GRNXPHQWDFLMH� ]D� L]EROMãDQMH� YRGRRVNUEH� QDVHOLM�6WUHQVNR�LQ�%UVWRYQLFD�

���.$1$/,=$&,-$
����� 5D]YRMQL�SURJUDPL�9� SURFHVX� SULEOLåHYDQMD� (YURSVNL� XQLML� LPD� 5HSXEOLND� 6ORYHQLMD� YHOLNH� REYH]QRVWL� QD�SRGURþMX��L]YDMDQMD�QMHQLK�GLUHNWLY�]D�]PDQMãDQMH�HPLVLM�Y YRGQR�RNROMH��2GYDMDQMH�LQ�þLãþHQMH�RGSDGQLK�YRGD�JRWRYR�VRGL�PHG�QDMEROM�QHXUHMHQH��QDMEROM�]DKWHYQH�LQ�WXGL�QDMGUDåMH�SURMHNWH�MDYQLK�VOXåE��3R�SUHGORJX�1DFLRQDOQHJD�SURJUDPD�YDUVWYD�RNROMD��NL�JD�MH�YODGD�SUHG�NUDWNLP�SRWUGLOD�� ER� Y� 6ORYHQLML� � SUHGYLGRPD� SR� OHWX� ����� SRWHNDOD� LQWHQ]LYQD� L]JUDGQMD� þLVWLOQLK�QDSUDY� ]D� QDVHOMD� RG� ����� GR� ������� SUHELYDOFHY�� SD� WXGL� ]D� QDVHOMD�� PDQMãD� RG� ����SUHELYDOFHY�� 6LVWHPL� ]D� ]ELUDQMH� RGSDGQLK� YRGD� ERGR� PRUDOL� ELWL� SRVWRSRPD� GRVOHGQR�



��

SRYH]DQL�]�XVWUH]QLP�QDþLQRP�QMLKRYHJD�þLãþHQMD��6�SUHGSLVL�ER�GRORþHQD�UDYHQ�þLãþHQMD�QD�YVHK�VHGDQMLK�QDSUDYDK��QXMQD�ER�L]JUDGQMD�QRYLK�NDQDOL]DFLMVNLK�VLVWHPRY��Y�QDVHOMLK��NL�MLK�VHGDM�ãH�QLPDMR��*OHGH�QD�]DKWHYQRVW�LQ�GROJRWUDMQRVW�SRVWRSNRY�MH�V�NRQNUHWL]DFLMR�WHK�QDORJ�WUHED�SULþHWL�þLPSUHM��
,]YHGED� QDORJ� QD� SRGURþMX� RGYRGD� LQ� þLãþHQMD� RGSDGQLK� YRGD� SR� ]DKWHYQRVWL� QDþUWRYDQMD��L]JUDGQMH� LQ�ILQDQFLUDQMD�]DKWHYD�QHNDMOHWQR�LQWHQ]LYQR�DQJDåLUDQMH�REþLQH�LQ�YVHK�SULVWRMQLK�VXEMHNWRY�� =DUDGL� SRPDQMNDQMD� ILQDQþQLK� VUHGVWHY�� QH]PRåQRVWL ]DGROåHYDQMD� REþLQH��SRPDQMNDQMD� XJRGQLK� NUHGLWQLK� SRQXGE�� YLVRNLK� ]DKWHY� JOHGH� YJUDMHQH� WHKQRORJLMH� LQ�RGVRWQRVWL�XVWUH]QHJD�VSHFLILþQHJD�]QDQMD��VH�Y�REþLQDK�YHOLNR�UD]PLãOMD�RG�RGGDML�NRQFHVLM�SR�%�2�7�� VLVWHPX�� 7D� VLVWHP� QDM� EL� SULYHGHO� Y� REþLQR� NRQFHVLRQDUMD�� NL� EL� SUHY]HO� YVH� QDORJH�QDþUWRYDQMD�� L]JUDGQMH�� ILQDQFLUDQMD� LQ� XSUDYOMDQMD� QDSUDY� ]D� þDV� NRQFHVLMVNHJD� UD]PHUMD��1DMYHþML�SUREOHP�Y�NRQFHVLMVNHP�UD]PHUMX�ER�SUHGVWDYOMDOD�XVNODGLWHY�LQ�]DJRWRYLWHY�JDUDQFLM�NRQFHVLRQDUMX�Y�]YH]L� V�SUHGYLGHQLP�RGMHPRP��FHQR� LQ�SODþLOL� VWRULWHY�]D� WR�REYH]QR� MDYQR�VOXåER��
9�REþLQL�/DãNR�QLPDPR�FHORYLWH�UD]YRMQH�UHãLWYH�QD�WHP�SRGURþMX��=DWR�MH�ELO�SUHGODJDQ�LQ�YREþLQVNHP� VYHWX� � åH� VSUHMHW� SRWUHEHQ� RGORN� ]D� SRGHOLWHY� NRQFHVLMH� ]�PHGQDURGQLP� MDYQLP�UD]SLVRP��3ULSUDYD�GRNXPHQWDFLMH�]D�UD]SLVQL�SRVWRSHN�SD�]D�QDGDOMQMH�GHOR�SRPHQL�]DKWHYQR�QDORJR�
����� ,QYHVWLFLMVND�LQ�Y]GUåHYDOQD�GHOD�Y�OHWX������9HþMD� LQYHVWLFLMVND� GHOD� ]D� L]JUDGQMR� LQ� REQRYR� NDQDOL]DFLMVNHJD� RPUHåMD� Y� OHWX� ����� VR�SUHGYVHP�
/HYRREUHåQL�NROHNWRU�Y�/DãNHP�9�OHWX������VH�MH�QDGDOMHYDOD�L]JUDGQMD�NROHNWRUMD�QD�OHYHP�EUHJX�6DYLQMH�Y�/DãNHP��3URMHNW�VH� L]YDMD�SRVWRSRPD�Y�YHþ� ID]DK�JOHGH�QD�]DJRWRYOMHQD� VUHGVWYD��)LQDQFLUDQMH� VH�Y�JODYQHP�L]YDMD� QD� SRGODJL� VUHGVWHY� GUåDYQH� WDNVH� ]D� REUHPHQMHYDQMH YRGH�� NL� MR� GUåDYD� Y� VNODGX� ]�L]YHGEHQLP��SURMHNWRP�LQ�QD�SRGODJL�SRSROQHJD�]DKWHYND�REþLQH�YUDþD�Y�REþLQR��9�OHWRãQMHP�OHWX� MH� L]JUDGQMD� SRWHNDOD� RG� � VWDYEH� GRPD�XSRNRMHQFHY� SURWL� -DJRþDP�Y� GROåLQL� ����P��9�MHVHQVNLK� PHVHFLK� VH� MH� SULþHOD� L]JUDGQMD� ãH� GRGDWQLK� ���� P� NROHNWRUMD�� 3ROHJ� L]JUDGQMH�NROHNWRUMD� MH� L]YHGHQD� WXGL�FHORYLWD�XUHGLWHY� OHYHJD�EUHJD�6DYLQMH�]�]DYDURYDQMHP�REUHåMD� V�ãNDUSDPL� WHU� QDVLSRP� LQ� XUHGLWYLMR� SHã� SRWL� R]LURPD� FHVWH�� � /HYRREUHåQL� NROHNWRU� ER� NRW�SULPDUQL� YRG� ]ELUDO� YVH� RGSDGQH� YRGH� L]�PHVWQHJD� MHGUD� LQ� MLK� RGYHGHO� GR� ERGRþH� þLVWLOQH�QDSUDYH��
.DQDOL]DFLMD�3RGãPLKHO�/DãNR�3UL�SUHJOHGX�REVWRMHþHJD�NDQDOL]DFLMVNHJD�VLVWHPD�QD�SUHGHOX�3RGãPLKHOD�MH�ELOR�XJRWRYOMHQR��GD� VR� NDQDOL]DFLMVNH� FHYL� GRWUDMDQH� LQ� ]GUREOMHQH�� RGSDGQD� YRGD� MH� L]WHNDOD� QD� REFHVWQD�]HPOMLãþD� LQ� QD� FHVWLãþH�� 2EVWDMDOD� MH� QHYDUQRVW�� GD� VH� FHORWQR� FHVWLãþH� SRG� WHåR� SURPHWQH�REUHPHQLWYH� SRVHGH�� � &HVWD� QD� 3RGãPLKHO� MH� Y� SRSODYQLK� UD]PHUDK� Y� /DãNHP� YLWDOQHJD�SRPHQD� NRW� REYR]QD� FHVWD�� 7DNRMãQMD� VDQDFLMD� REVWRMHþHJD� NDQDOL]DFLMVNHJD� VLVWHPD� MH� ELOD�QXMQD�LQ�MH�åH�L]YHGHQD�Y�GROåLQL����P�
.DQDOL]DFLMD�Y�PHVWQHP�MHGUX�� 3RW�QD�JUDG�LQ�6WHJHQãNRYD�XOLFD�1D� GHOX� 6WHJHQãNRYH� XOLFH� LQ� QD� 3RWL� QD� JUDG� Y� /DãNHP� MH� åH� GDOM� þDVD� ]QDQ� SUREOHP�GRWUDMDQHJD� NDQDOL]DFLMVNHJD� VLVWHPD�� =D� REH� XOLFL� VR� ELOL� SULGREOMHQL� SURMHNWL� ]D� REQRYLWHY�



��

NDQDOL]DFLMVNHJD�� �YRGRYRGQHJD�LQ�SOLQVNHJD�RPUHåMD�WHU�QDSHOMDYR�&$79�PUHåH��6RþDVQR�]�REQRYR�NRPXQDOQH�LQIUDVWUXNWXUH�QD�3RWL�QD�JUDG�ER�SRWUHEQR�REQRYLWL�LQ�RMDþLWL�WXGL�GRWUDMDQ�RSRUQL� ]LG�� ,]YHGEHQL� SURMHNWL� VR� SULGREOMHQL�� YHOLN� GHO� YUHGQRVWL� LQYHVWLFLMH� ER� RGSDGHO� QD�REQRYLWHY�RSRUQHJD�]LGX��3RãNRGRYDQR�NDQDOL]DFLMR�RE�REMHNWX�0HVWQH�XOLFH����MH�ELOR�WUHED�QD�GHOX�6WHJHQãNRYH�XOLFH�Y�GROåLQL�FFD����P�QDGRPHVWLWL�]�QRYLPL�NDQDOL]DFLMVNLPL�FHYPL��REQRYOMHQH�SD�VR�ELOH� WXGL�SUHYH]DYH��NL�YRGLMR�Y�VNXSQL�]ELUQL�NDQDO��'HOD�V�Y�JODYQHP�]DNOMXþHQD���
.DQDOL]DFLMD�5LPVNH�7RSOLFH�1D�SUHGHOX�&HVWH�QD�.RSLWQLN�LQ�XOLFH�3RG�6HGRYFHP�VH�Y�QDOLYLK�SRMDYOMD�SRSODYOMHQRVW��YHþ�VWDQRYDQMVNLK�KLã��=D�XUHGLWHY�VWDQMD�MH�ELO�SULGREOMHQ�SURMHNW�RGYRGQMDYDQMD�PHWHRUQLK�YRGD�LQ� � VRJODVMD� SULVWRMQLK� VOXåE�� =� ]ELUDQMHP� SRQXGE� MH� ELO� L]EUDQ� L]YDMDOHF� GHO�� � =D� SULþHWHN�L]YDMDQMD�GHO�MH�SRWUHEQR�SULGRELWL�ãH�XSUDYQR�GRYROMHQMH�8SUDYQH�HQRWH�/DãNR��

2'35$9/-$1-(�326/(',&�1$5$91,+�1(65(ý
2EPRþMH� REþLQH� /DãNR� L]MHPRPD� Y� OHWRãQMHP� OHWX� Y� SROHWQLK� QHXUMLK� QL� ELOR� SUL]DGHWR� V�KXMãLPL� QHVUHþDPL��2EþLQD� SD� MH� WHNRP� FHOHJD� OHWD� YHOLNR� DNWLYQRVWL� QDPHQLOD� RGSUDYOMDQMX�SRVOHGLF�NDWDVWURIDOQH�SRSODYH�L]�QRYHPEUD������LQ WXGL�VDQDFLML�SOD]RY�
2GSUDYOMDQMH�SRVOHGLF�SRSODYH�UHNH�6DYLQMH�Y�QRYHPEUX�����2EPRþMH�2EþLQH�/DãNR�MH�����QRYHPEUD������SRQRYQR�SUL]DGHOD�KXGD�SRSODYD�UHNH�6DYLQMH��NL� � MH� SRSODYLOD� YVH� GROLQVNH� SUHGHOH� RE� VYRMHP� SRUHþMX�� QDMKXMH� SD� Y� XUEDQLK� REPRþMLK�/DãNHJD�� 0DULMD� *UDGFD�� 5LPVNLK� 7RSOLF� LQ� � =LGDQHJD� PRVWD�� 3RYSUHþQD� YLãLQD� YRGH� QD�SRSODYOMHQHP�REPRþMX�MH�]QDãDOD������P��QDMYHþMD�RG�����GR���P��LQ�MH�ELOD�YLãMD�RG�QLYRMD�Y�OHWX������9HþLQD�REþDQRY�MH��ELOD�R�QHYDUQRVWL�SUDYRþDVQR�REYHãþHQD��YHOLNR�SUHPRåHQMD�VR�REþDQL�]DWR�UHãLOL��QD�VUHþR�]DUDGL�SRSODYH�QL�ELOR�þORYHãNLK�åUWHY��WHOHVQLK�SRãNRGE�LQ�HSLGHPLM�=DUDGL�L]UHGQR�YLVRNH�LQ�UXãLOQH�YRGH�SD�MH�ELOD�ãNRGD�QD�SUHPRåHQMX�YVHHQR�YHOLND��YHþMD�NRW�Y�OHWX�������6NXSQR�RFHQMHQD�ãNRGD�SR�SRSODYL�QD�YVHK�SRGURþMLK�MH�]QDãDOD������������������6,7�� 3ULVWRMQL� GUåDYQL� RUJDQL� VR� QD� SRGODJL� GRVWDYOMHQH� GRNXPHQWDFLMH� R� ãNRGL� REþLQL��YHULILFLUDOL�OH�RFHQMHQR�ãNRGR�]D��SRGURþMD�NRPXQDOQH�LQIUDVWUXNWXUH��REþLQVNLK�FHVW��REMHNWRY�YLVRNH�JUDGQMH�LQ�NPHWLMVWYD��ãNRGD�MH�ELOD�YHULILFLUDQD�Y�YLãLQL����������������6,7�
1D�SRGODJL�=DNRQD�R�]DJRWRYLWYL�VUHGVWHY�]D�LQWHUYHQWQH�XNUHSH�SUL�RGSUDYL�SRVOHGLF�SRSODY��NL�VR�Y�REGREMX�VHSWHPEHU� QRYHPEHU������SUL]DGHOH�5HSXEOLNR�6ORYHQLMR��8U�O�56��ãW��������VR�ELOD�2EþLQL�/DãNR�]D�OHWR������GRGHOMHQD�QDVOHGQMD�VUHGVWYD�
x DNRQWDWLYQD� VUHGVWYD� ]D� L]YHGER� QXMQLK� LQWHUYHQFLMVNLK� � LQ� ]DþDVQLK� VDQDFLMVNLK� XNUHSRY��L]YHGHQLK�WDNRM�SR�QHXUMX��Y�YLãLQL���������������6,7�7D�VUHGVWYD�VR�ELOD�SUHMHWD�Y�QHNDM�PDQMãHP�REVHJX�LQ�QDPHQVNR�SRUDEOMHQD��GHO�VUHGVWHY�VPR�]DJRWRYLOL�L]�SURUDþXQD�REþLQH��x VUHGVWYD�]D�L]YHGER�QXMQLK�GHO��NL�VR�ELOD�SRWUHEQD��GD�VH�]DJRWRYLMR�QRUPDOQL��SRJRML� �]D�GHOR�LQ�åLYOMHQMH��Y�YLãLQL���������������6,7�



��

6DQLUDOH�VR�VH��XOLFH�LQ�RVWDOH�MDYQH�SRYUãLQH�WHU�SRNRSDOLãþD�Y�/DãNHP�LQ�5LPVNLK�7RSOLFDK�,]YHGHQD�MH�VDQDFLMD�RGODJDOLãþD�6WUHQVNR�,]YHGHQR�MH�SRSUDYLOR�SRãNRGRYDQHJD�YRGRYRGD�.DO�� /DãNR�LQ�SRSUDYLOD�MDYQH�NDQDOL]DFLMH�1D� SRGURþMX� VWDQRYDQMVNHJD� JRVSRGDUVWYD� VR� ELOD� L]YHGHQD� QDMQXMQHMãD� � VDQDFLMVND� GHOD� SR�SRSODYL�QD�VWDQRYDQMVNLK�REMHNWLK�Y�/DãNHP��'HEUX�LQ�0DULMD�*UDGFX�6UHGVWYD�]D�VDQDFLMR�ãNRGH�Y�MDYQLK�]DYRGLK�VR�ELOD�SRUDEOMHQD�]D�.XOWXUQL�FHQWHU�/DãNR�1D� SRGURþMX� NPHWLMVWYD� VR� ELOD� VUHGVWYD� SRUDEOMHQD� ]D� VDQDFLMR� ]HPOMLãþ�NPHWRY�� NDWHULP� MH�NPHWRYDQMH� HGLQL� YLU� ]D� SUHåLYOMDQMH� WHU� ]D� VDQDFLMR� KXGRXUQLãNHJD� SRWRND� QDG� QDVHOMHP�'HEUR��
=DUDGL� ]PDQMãDQHJD� SULOLYD� VUHGVWHY� MH� ELO� GHO� VUHGVWHY� ]DJRWRYOMHQ� L]� UH]HUYQHJD� VNODGD�REþLQH�
2EþLQD�/DãNR�QDM�EL��SR�SRWUGLWYL�VDQDFLMVNLK�SURJUDPRY�SUHMHOD�ãH�VUHGVWYD�GUåDYQH�SRPRþL�]D� OHWR� ����� Y� YLãLQL� ��������������6,7��7D� VUHGVWYD� VR�QDPHQMHQD� ]D�RGSUDYR�SRVOHGLF�QD�QDVOHGQMLK�SRGURþMLK�x NRPXQDOQHJD�JRVSRGDUVWYD��x FHVWQH�LQIUDVWUXNWXUH�x VWDQRYDQMVNHJD�JRVSRGDUVWYD�LQ�MDYQLK�]DYRGRY��x NPHWLMVWYD�2G�QDYHGHQHJD�]QHVND�GUåDYQH�SRPRþL�MH�ELOR�REþLQL�GRVOHM�QDND]DQR�OH���������������6,7��3UHMHWD�VUHGVWYD�VR�ELOD�XVPHUMHQD�Y�VDQDFLMR�QDVOHGQMLK�REMHNWRY��x FHVWH�Y�%ULãH�x SOD]X�QD�FHVWL�âPLKHO�x FHVWH�5HND� 2MVWUR�x FHVWH�Y�5LIHQJR]G�x FHVWH�3RYþHQR�x FHVWH�9UK�� 0LãML�GRO�x FHVWH�0DULMD�*UDGHF� 0RGULþ�
9� RNYLUX� GUåDYQH� SRPRþL� ]D� VDQDFLMR� SRVOHGLF� SRSODYH� MH� ELOD� JRVSRGDUVNLP� GUXåEDP���VDPRVWRMQLP�SRGMHWQLNRP�LQ�]DGUXJDP�QD�SRGODJL�MDYQHJD�UD]SLVD�SUHNR�0LQLVWUVWYD�]D�GHOR��GUXåLQR�LQ�VRFLDOQH�]DGHYH�]DJRWRYOMHQD�SRPRþ�]�QDPHQRP�RKUDQMDQMD�]DSRVOHQRVWL�5D]SLV� MH�ELO�QDPHQMHQ�JRVSRGDUVNLP�GUXåEDP��VDPRVWRMQLP�SRGMHWQLNRP�LQ�WXGL�]DGUXJDP��SUL�NDWHULK�MH�ELO�]DUDGL�SRVOHGLF�SRSODYH�]DþDVQR�RQHPRJRþHQ�GHORYQL�SURFHV���2EþLQD� MH� XSUDYLþHQFHP� GR� WH� SRPRþL� SRPDJDOD� SUL� XYHOMDYOMDQMX� QMLKRYLK� SUDYLF� ]�REYHãþDQMHP���V�SRPRþMR�SUL��SULSUDYL�SRWUHEQH�GRNXPHQWDFLMH�WHU�]�]DJRWDYOMDQMHP�SRGDWNRY�R�YLãLQL�LQ�YUVWL�ãNRGH��
3R�SUHGYLGHQHP�GUåDYQHP�SURJUDPX�SRPRþL�]D�VDQDFLMR�SRVOHGLF�SRSODYH�ER�REþLQD�/DãNR�Y�OHWX������XSUDYLþHQD�ãH�GR�SUHMHPD���������������6,7�VUHGVWHY�GUåDYQH�SRPRþL�
1HXUMH�PDM�MXOLM�����3ROHWMH������SD�WXGL�QD�REPRþMX�REþLQH�/DãNR�QL�PLQLOR�SRYVHP��EUH]�QHXULM���0RþQR�GHåHYMH�Y� þDVX� PDM� � MXOLM� ����� MH� SRY]URþLOR� SUHFHM� ãNRGH� Y� QHNDWHULK� SUHGHOLK� � REþLQH� /DãNR��SUHGYVHP� Y� NUDMHYQLK� VNXSQRVWLK� /DãNR�� 5HþLFD� LQ� 6HGUDå�� âNRGD� MH� QDVWDOD� SUHGYVHP� QD�
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FHVWQHP� JRVSRGDUVWYX� LQ� NPHWLMVNLK� SRYUãLQDK�� &HVWH� VR� ELOH� SRãNRGRYDQH� ]DUDGL� SOD]RY��XGRURY��QDQRVRY�LQ�]GUVRY�WHU�SRãNRGE�]JRUQMHJD�XVWURMD�LQ�RGYRGQMDYDQMD��âNRGD�MH�QDVWDOD�WXGL�QD�NPHWLMVNLK�]HPOMLãþLK��GRVWRSQLK�SRWHK�LQ�SULGHONLK�
2FHQMHQD�ãNRGD�]DUDGL�SRVOHGLF�QDYHGHQLK�QHXULM�MH�]QDãDOD����������������6,7�'UåDYQD�NRPLVLMD�]D�VDQDFLMH�MH�REþLQL�/DãNR�GRGHOLOD�VUHGVWYD�Y�YLãLQL���0,2�6,7��6UHGVWYD�VR�ELOD�XVPHUMHQD�]D�VDQDFLMR�FHVW�SR�QHXUMX��6DQLUDQL�VR�ELOL�QDVOHGQML�RGVHNL�FHVW�ORNDOQH�FHVWH�x 5HþLFD�� âPRKRU�x 'REODWLQD�� %UVWQLN�� -DJRþH�x 'HEUR�� 5HþLFD�� %UH]QR�� %HORYR�x 5LPVNH�7RSOLFH�� 6HQRåHWH��x 6HYFH�� 6HGUDå�� %HORYR�� %UH]QRLQ�MDYQH�SRWL�x 8GPDW�� YDV�x 7UQRYR�� %XNRYFD�x GHOQR�3RW�QD�.RELYMHN�
3OD]RYL,]�VUHGVWHY�SURUDþXQVNH�UH]HUYH�VR�ELOL�VDQLUDQL�SOD]RYL�SUL�*XþHN�0DOD�%UH]D���)LOLSLþ�5HND�LQ�0DURW�2OHãþH�� 2EþLQD� MH� Y� WHP� OHWX� SULGRELOD� WXGL� VUHGVWYD� GUåDYQH� SRPRþL� ]D� FHORYLWR�VDQDFLMR�SOD]X�*RULãHN�Y�0DULMDJUDGFX�Y�YLãLQL������0,2�6,7�
3527,323/$91$�9$51267�9�2%ý,1,�/$â.21DMEROM� SHUHþ� LQ� KNUDWL� QD� NUDWHN� URN� QHUHãOMLY� SUREOHP� SUHGVWDYOMD� SURWLSRSODYQD� ]DãþLWD�YRGRWRND�6DYLQMH��=D� UHãLWHY� WHJD� YSUDãDQMD� VR� ELOH� YRGHQH� ãWHYLOQH� DNWLYQRVWL�� R�NDWHULK� VR�VSURWL�SRURþDOL�PHGLML��SRWUHEQR�SD�MH�L]SRVWDYLWL�YVDM�GYH��
9� GUXJL� SRORYLFL� PDMD� MH� ELO� Y� REþLQL� RUJDQL]LUDQ� SRVYHW�� NDWHUHJD� VR� VH� XGHOHåLOL� QDMEROM�RGJRYRUQL�SUHGVWDYQLNL�0LQLVWUVWYD�]D�RNROMH� LQ�SURVWRU� �GUåDYQL�VHNUHWDU�]D�YRGH�GU��)UDQFL�6WHLQPDQ��GLUHNWRU�8SUDYH�]D�QDUDYR�$OELQ�.UDSHå��SUHGVHGQLFD�GUåDYQH�NRPLVLMH�]D�VDQDFLMH�6RQMD�%HVHQLþDU�� � LQ�YRGDUVNLK� VOXåE�]D�SRUHþMH�6DYLQMH� �YRGMD� ,]SRVWDYH�8SUDYH�]D�QDUDYR�&HOMH�� 0DWLMD�0DULQþHN��GLUHNWRU�1,92�&HOMH�� 6WDQH�3HWULþ���6NXSQD�SR]LWLYQD�XJRWRYLWHY�MH�ELOD�� GD� VR� Y� OHWX� ����� SUYLþ� SR� OHWX� ����� ]DJRWRYOMHQD� GRORþHQD� VUHGVWYD� ]D� WD� QDPHQ��=DNOMXþHN� SRVYHWD� MH� ELOD� ]DKWHYD� SDUODPHQWX� ]D� ]DJRWRYLWHY� ILQDQþQLK� YLURY� ]D� L]YHGER�SURWLSRSODYQLK�SURMHNWRY��QHNDM�WHK�LPD�VWURND�åH�SULSUDYOMHQLK��WHU�]DKWHYD��GD�VH�QDGDOMXMH�V�SURMHNWQR� UHãLWYLMR� XUHGLWYH� 6DYLQMH� YVH� GR� 8GPDWD�� � 1D� GUåDYQHP� QLYRMX� MH� ELO� Y� ]YH]L� ]�XUHGLWYLMR�PDULMDJUDãNHJD�RYLQND�åH�L]YHGHQ�MDYQL�UD]SLV�]D�L]GHODYR�SURMHNWQH�GRNXPHQWDFLMH�WHU�QDURþHQD�L]GHODYD�SURMHNWRY�
9� MHVHQL� MH� ELO Y� äDOFX� UHJLMVNL� SRVYHW� åXSDQRY� YVHK� REþLQ� V� SRUHþMD� 6DYLQMH�� SRVODQFHY� LQ�RGJRYRUQLK�SUHGVWDYQLNRY�PLQLVWUVWHY�WHU�YRGDUVNH�VWURNH��1D�WHP�SRVYHWX�MH�ELOD�SRVWDYOMHQD�]DKWHYD�� GD� VH� Y� GUåDYQHP� SURUDþXQX� ]DJRWRYL� YHþML� GHOHå� %'3� ]D� L]YHGER�YRGQRJRVSRGDUVNLK�XNUHSRY����������������������������������������
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635(0(0%(� ,1� '232/1,79(� 35267256.(� 3/$16.(�'2.80(17$&,-(�2%ý,1(�/$â.2� V�SRXGDUNRP�QD�]DJRWDYOMDQMX�SURVWRUD�]D�SRVHOLWHY�
�RSFLMD�± QDVORY�VWUDQL�± 6SUHPHPED�SURVWRUVNHJD�SODQD�
3RVWRSHN�]D VSUHMHP�VSUHPHPE�SURVWRUVNHJD�SODQD�2EþLQD� /DãNR� MH� SULVWRSLOD� N� SULSUDYL� Y� VSUHPHPE� LQ� GRSROQLWHY� SURVWRUVNH� SODQVNH�GRNXPHQWDFLMH�� VSUHMHOD�3URJUDP�SULSUDYH� LQ�Y�SRVWRSHN�YNOMXþLOD�YVH�]DNRQVNR�RSUHGHOMHQH�LQVWLWXFLMH��9�OHWLK������� �����VR�ELOH�Y��L]GHODYL�VWURNRYQH�SRGODJH��SULGRELYDOL�VR�VH�SRGDWNL�WHU�RSUHGHOMHYDOL�SRJRML�]D�SULSUDYR�RVQXWND�RGORND�,]GHODQH�VR�ELOH�QDVOHGQMH�VWURNRYQH�SRGODJH�]D�YNOMXþLWHY�Y�SURVWRUVNL�SODQ�REþLQH�x JUDGLYR� ]� REUD]ORåLWYDPL� LQ� PQHQML� � JOHGH� YORJ� ]D� VSUHPHPEH� QD� REPRþMLK� SRVHOLWYH��REUDYQDYDQR�RNYLUQR����YORJ��x VWURNRYQH�SRGODJH�]D�SRGURþMH�YDUVWYD�QDUDYQH�LQ�NXOWXUQH�GHGLãþLQH��=91.'�&HOMH��x VWURNRYQH� SRGODJH� LQ� SRGDWNL� ]D� SRGURþMH� YRGQHJD� JRVSRGDUVWYD� �1,92� &HOMH�� 023�8SUDYD�]D�YDUVWYR�QDUDYH��,]SRVWDYD�Y�&HOMX��x VWURNRYQH�SRGODJH�]D�ãLUMHQMH�SRVHOLWYH� � SURMHNFLMH�SUHELYDOVWYD� LQ�VWDQRYDQM�QD�REPRþMX�REþLQH�/DãNR�x VWURNRYQH� SRGODJH� ]D� XVPHULWHY� QDGDOMQMHJD� UD]YRMD� LQ� XUHMDQMD� VHGPLK� QDVHOLM�ORNDOQLK�RVNUEQLK�VUHGLãþ�Y�REþLQL�/DãNR��6HGUDå��%HORYR�� %UH]QR��=J��5HþLFD��âHQWUXSHUW��9UK�QDG�/DãNLP��-XUNORãWHU�LQ�=LGDQL�PRVW�x SURJUDPVNH�]DVQRYH�]D�REPRþMD��GRPD�]D�VWDUHMãH�REþDQH�Y�5LPVNLK�7RSOLFDK��WUJRYVNHJD�FHQWUD� LQ� SHNDUQH� SUL� EHQFLQVNHP� VHUYLVX� 3HWURO� Y� /DãNHP� WHU� SURJUDPVND� ]DVQRYD�WXULVWLþQR�UHNUHDFLMVNHJD�REPRþMD�Y�7UREQHP��GROX�x SRVDPH]QH� VWURNRYQH� SRGODJH� ]� ]DVQRYDPL� XUHGLWHY� ]D� SR� REVHJX� PDQMãD� REPRþMD� WHU�SRGDWNH�SRVDPH]QLK�UHVRUMHY�x SRURþLOR�R�YSOLYLK�QD�RNROMH�Y�]YH]L�]�UHYLWDOL]DFLMR�ULEQLNRY�Y�7UREQHP�GROX�
9]SRUHGQR�V�VSUHPHPEDPL�SODQVNLK�GRNXPHQWRY�REþLQH�MH�ELO�QD�SREXGR�=DYRGD�]D�JR]GRYH�� 2(� &HOMH� Y� L]GHODYL� SUHGORJ� VSUHPHPE� NDWHJRUL]DFLMH� NPHWLMVNLK� ]HPOMLãþ� Y� REþLQL� ]�QDPHQRP� XVNODGLWYH� PHM� PHG� JR]GQLPL� LQ� NPHWLMVNLPL� ]HPOMLãþL�� 3UHGORJ� VSUHPHPE�NDWHJRUL]DFLMH�NPHWLMVNLK�]HPOMLãþ� MH�Y�XVNODMHYDOQL SURFHGXUL�]�0LQLVWUVWYRP�]D�NPHWLMVWYR��JR]GDUVWYR� LQ� SUHKUDQR�� 8VNODMHQH� VSUHPHPEH� ERGR� XSRãWHYDQH� Y� � SUHGORJX� VSUHPHPE�SURVWRUVNR�SODQVNLK�GRNXPHQWRY�
3R� VSUHMHPX� 2GORND� R� 6SUHPHPEDK� LQ� GRSROQLWYDK� SURVWRUVNLK� VHVWDYLQ� GUåDYQLK� SODQVNLK�DNWRY��8U��O��56��ãW���������LQ��QD�SRGODJL�VWURNRYQHJD�SULSRURþLOD�]D�L]YDMDQMH�RGORND��023��PDM� ������ MH� REþLQD� /DãNR� PRUDOD� GRSROQLWL� 3URJUDP� SULSUDYH� �8U�� ��� 56�� ãW�� ������� LQ�SRQRYQR�YNOMXþLWL�Y�SURJUDP��YVH�SULVWRMQH�UHVRUQH�LQVWLWXFLMH�
9� QRYHPEUX� LQ� GHFHPEUX� ����� Y� REþLQL� SRWHND� SRVWRSHN� � MDYQH� UD]JUQLWYH� RVQXWND� RGORND�VSUHPHPE� LQ� GRSROQLWHY� SURVWRUVNH� SODQVNH� GRNXPHQWDFLMH��1D� VHGHåLK� NUDMHYQLK� VNXSQRVWL�ERGR�Y�WHP�þDVX�RUJDQL]LUDQH�MDYQH��REUDYQDYH��3ULSRPEH�L]�MDYQH�UD]SUDYH�ERGR�SURXþHQH�LQ�REOLNRYDQD�VWDOLãþD�GR�SULSRPE��NL�MLK�ER�L]GHORYDOHF�VWURNRYQLK�SRGODJ�XSRãWHYDO�SUL�L]GHODYL�SUHGORJD� VSUHPHPE� SURVWRUVNHJD� SODQD�� 3UHGORJ� ER� SRVUHGRYDQ� QD� SULVWRMQD� UHVRUQD�PLQLVWUVWYD�� NL� Y� NRQþQL� ID]L� SUHGODJDMR�9ODGL�5HSXEOLNH�6ORYHQLMH� � Y� SRWUGLWHY� RGORþLWHY� R�
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XVNODMHQRVWL�VSUHPHPE�REþLQVNH�SURVWRUVNR�SODQVNH�GRNXPHQWDFLMH�]�GUåDYQLPL�L]KRGLãþL��3R�L]YHGHQHP� SRVWRSNX� XVNODMHYDQMD� QD� GUåDYQL� UDYQL� REþLQVNL� VYHW� VSUHMPH� VSUHPHPEH� LQ�GRSROQLWYH�SURVWRUVNH�SODQVNH�GRNXPHQWDFLMH�
3UHGORJ�ãLULWYH�XUHGLWYHQLK�REPRþLM�YHþMLK�QDVHOLM�
8UEDQLVWLþQD�]DVQRYD�/DãNR9� REPRþMH� XUEDQLVWLþQLK� ]DVQRY� PHVWD� /DãNR� VSDGDMR� SROHJ� PHVWQHJD� MHGUD� WXGL� QDVHOMD�6SRGQMD�5HþLFD��0DULMD�*UDGHF��-DJRþH��'HEUR�LQ�6WUPFD�1D� REPRþMX� XUEDQLVWLþQH� ]DVQRYH� /DãNR� MH� OHWD� ����� åLYHOR� ����� SUHELYDOFHY Y� ����JRVSRGLQMVWYLK�LQ������VWDQRYDQMLK��'R�OHWD������VH�MH�SR�SRGDWNLK�UHJLVWUD�SUHELYDOFHY�ãWHYLOR�SUHELYDOFHY�]PDQMãDOR�]D���������QD������SUHELYDOFHY��.OMXE�WHPX�GHMVWYX�VH�RFHQMXMH��GD�VH�ER� JOHGH� QD� SUHGYLGHQ� JRVSRGDUVNL� UD]YRM� LQ� RGSLUDQMH� QRYLK� GHORYQLK� PHVW� ãWHYLOR�SUHELYDOFHY�Y�SULKRGQMLK�OHWLK�SRYHþDOR�WDNR��GD�EL�QD�REPRþMX�XUEDQLVWLþQH�]DVQRYH�/DãNR�GR�OHWD�������GRVHJOR�ãWHYLOR��������������YHþ�NRW�OHWD��������GR�OHWD������SD�������������YHþ�NRW� OHWD������LQ�����YHþ�NRW� OHWD��������2FHQMHQR MH�WXGL�ãWHYLOR�JRVSRGLQMVWHY��NL�VH�ER�RGãWHYLOD� ����� Y� OHWX� ����� SUHGYLGRPD�GR� OHWD� ����� SRYHþDOR� QD� ������ ,]� QDYHGHQHJD� L]KDMD�RFHQD�� GD� ER� SRWUHEQR� QD� REPRþMX� XUEDQLVWLþQH� ]DVQRYH�/DãNR� ]DJRWRYLWL� QRYH�SRYUãLQH� ]D�����QRYLK�VWDQRYDQM�
âH�SURVWH�SRYUãLQH�]D�VWDQRYDQMVNR�JUDGQMR�Y�RNYLUX����KD�LQ�SRVORYQR�VWDQRYDQMVNR�JUDGQMR�Y�REVHJX������KD�VR�ELOH�RSUHGHOMHQH�åH�Y�YHOMDYQL�REVWRMHþL�SODQVNL�GRNXPHQWDFLML�LQ�JOHGH�QD�L]GHODQR�SURMHNFLMR�]DGRãþDMR�]D�GROJRURþQH�SRWUHEH�SUHELYDOVWYD�9LãMD� JRVWRWD� QDVWDQLWYH� VH� SUHGYLGHYD� Y� 'HEUX� LQ� 6S�� 5HþLFL�� 1HNDM� SURVWLK� SRYUãLQ� ]D�QDVWDQLWHY�MH�ãH�QD�REPRþMLK�0DULMD�*UDGFD���5RåQLND��3RGKXPD�LQ�-DJRþ��1D�RSUHGHOMHQLK�ãH�SURVWLK�SRYUãLQDK�MH��PRåQR�]DJRWRYLWL�RNYLUQR�GR�����GRGDWQLK�VWDQRYDQM�
2EVWRMHþD�REPRþMD�]D�RVNUEQH�LQ�VWRULWYHQH�GHMDYQRVWL�VR�ELOD�SRVHOMHQD�QD�RVQRYL�SURVWRUVNLK�L]YHGEHQLK�QDþUWRY��SURVWH�ãH�QH]D]LGDQH�SRYUãLQH�Y�REVHJX�RNYLUQR�����KD�SD�VR��QD�REPRþMX�6S��5HþLFH�
=D� SRGURþMH� WUJRYLQVNLK� GHMDYQRVWL� VH� ]QRWUDM� XUHGLWYHQHJD� REPRþMD� /DãNHJD� SUHGYLGHYD�SRVHJ� QD� GRVHGDQMR� HQNODYR� SUYLK� NPHWLMVNLK� ]HPOMLãþ� QD� ORNDFLML�PHG� REHPD�EHQFLQVNLPD�VHUYLVRPD�Y�/DãNHP�
=D� ]GUDYLOLãNR�WXULVWLþQR� GHMDYQRVW� MH� Y� SUYL� ID]L� SUHGYLGHQD� ãLULWHY� ]GUDYLOLãþD� QD� GHVQHP�EUHJX� 6DYLQMH� QD� REPRþMX� REVWRMHþHJD� NRPSOHNVD� VHYHUQR� RG� L]OLYD� 5HþLFH� Y� 6DYLQMR�� Y�REVHJX� ����� KD� GRGDWQLK� SRYUãLQ� QD� REPRþMX� Y]KRGQR� RE� EHQFLQVNHP� VHUYLVX� ,1$��NMHU� VH�SUDY�WDNR�SRVHJD�QD�GRVHGDQMR�HQNODYR�SUYHJD�REPRþMD�NPHWLMVNLK�]HPOMLãþ�
9VH�RVWDOH�GHMDYQRVWL� LQ� LQIUDVWUXNWXUQH�XUHGLWYH� �VR�åH�RSUHGHOMHQH�Y�YHOMDYQHP�SURVWRUVNR�SODQVNHP�GRNXPHQWX�
8UEDQLVWLþQD�]DVQRYD�5LPVNH�7RSOLFH1DVHOMH�5LPVNH�7RSOLFH�WYRUL�REHQHP�WXGL�REPRþMH�XUEDQLVWLþQH�]DVQRYH�5LPVNH�7RSOLFH��9�5LPVNLK�7RSOLFDK�VH�MH�Y�REGREMX���������ãWHYLOR�SUHELYDOFHY�UDKOR�SRYHþDOR�QD������GR�OHWD������ SD� VH� JOHGH� QD� SUHGYLGHQR� RåLYLWHY� GHMDYQRVWL� ]GUDYLOLãþD� QDþUWXMH� SRUDVW� ãWHYLOD�
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SUHELYDOFHY� ]D� ���� ��� SUHGYLGRPD� QD� ãWHYLOR� ����� 2FHQMXMHPR�� GD� VH� ER� YHOLNRVW�JRVSRGLQMVWHY� ]PDQMãHYDOD� RG� ���� þODQRY� QD� JRVSRGLQMVWYR� Y� OHWX� ����� QD� ����� þODQRY� QD�JRVSRGLQMVWYR�Y�OHWX�������7R�YSOLYD�QD�SRUDVW�ãWHYLOD�JRVSRGLQMVWHY��/HWD������ER�SR�RFHQL�Y�5LPVNLK� 7RSOLFDK� ���� JRVSRGLQMVWHY�� Y� REGREMX� ����� � ����� SD� ER� SRWUHED� SR� ��� QRYLK�VWDQRYDQMLK�
2EPRþMD� ]D� VWDQRYDQMD�� REUWQR� GHMDYQRVW�� RVNUEQR� LQ� VWRULWYHQR� WHU� WXULVWLþQR�]GUDYLOLãNR�GHMDYQRVW�VR�Y�HQDNHP�REVHJX�RSUHGHOMHQD�åH�Y�REVWRMHþHP�YHOMDYQHP�SODQVNHP�GRNXPHQWX�=� GRJUDGLWYLMR� REMHNWD� Y� RNYLUX� EORNRYQH� ]D]LGDYH�� LQGLYLGXDOQR� ]D]LGDYR� WHU� ]� GRSROQLOQR�JUDGQMR�]QRWUDM�QHNDWHULK�REVWRMHþLK�NRPSOHNVRY�ER�PRåQR�]DJRWRYLWL�Y�SURMHNFLML�QDND]DQR�SRWUHER�SR�QRYLK�VWDQRYDQMLK�
0HMD� 8=� 5LPVNH� 7RSOLFH� VH� MH� SRYHþDOD� ]DUDGL� XVNODGLWYH� PHMH� ]GUDYLOLãþD� V� VSUHMHWLP�RGORNRP� R� ]DYDURYDQMX� ]GUDYLOLãNHJD� REPRþMD�� QD� VHYHUQHP� GHOX� 8=� ]� YNOMXþLWYLMR�EHQFLQVNHJD�VHUYLVD� LQ�Y� MXåQHP�GHOX�]�QRYR�ORNDFLMR�þLVWLOQH�QDSUDYH��=QRWUDM�XUHGLWYHQHJD�REPRþMD�VH�ER�UD]ãLULO�ãSRUWQR�UHNUHDFLMVNL�FHQWHU�QD�REPRþMX�OHWQHJD�ED]HQD�Y�REVHJX�����KD�GRGDWQLK� SRYUãLQ� ]D� XUHGLWHY� UHNUHDFLMVNLK� LQ� ãSRUWQLK� SRYUãLQ�� =D� SRWUHEH� GUXåEHQLK�GHMDYQRVWL�� GRPD�]D�VWDUHMãH�REþDQH��L]GHODQD�SURJUDPVND�]DVQRYD��VH�SRVHJD�QD�GRVHGDQMR�HQNODYR� ��� REPRþMD� NPHWLMVNLK� ]HPOMLãþ� Y� L]PHUL� ����� KD� LQ� Y� PLQLPDOQHP� REVHJX� VH� ER�UD]ãLULOR�REPRþMH�SRNRSDOLãþD�]D�XUHGLWHY�IXQNFLRQDOQLK�SRYUãLQ��
3UHGORJ�ãLULWYH�XUHGLWYHQLK�REPRþLM�ORNDOQLK�RVNUEQLK�FHQWURY�1D� RVQRYL� L]GHODQLK� VWURNRYQLK� SRGODJ� ]D� WD� QDVHOMD� XJRWDYOMDPR�� GD� MH� JOHGH� ]QDþLOQRVWL�REVWRMHþH�SRVHOLWYH��YDURYDQLK�REPRþLM�QDVHOELQVNH�GHGLãþLQH� WHU� UHOLHIQLK� UD]PHU�QD�SURVWLK�SRYUãLQDK�Y�RNYLUX�XUHGLWYHQLK�REPRþLM�WHK�QDVHOLM�SULPHUQD�LQGLYLGXDOQD�JUXþDVWD�]D]LGDYD�]�YLãLQVNLP�JDEDULWRP�REMHNWRY�PDNVLPDOQR�YNRSD�NOHWL��HQH�HWDåH�LQ�L]NRULãþHQHJD�SRGVWUHãMD��2E�XSRãWHYDQMX�WHK�SRJRMHY�MH�SRYSUHþQR�PRåQR�GRVHþL�IDNWRU�L]NRULãþHQRVWL����������GR�����P��QDG�NOHWQR�HWDåR�REMHNWD��R]LURPD�QDMYHþ����REMHNWRY�QD�KHNWDU�
-XUNORãWHU9� QDVHOMX� -XUNORãWHU� VH� MH� ãWHYLOR� SUHELYDOFHY� Y� ]DGQMHP� REGREMX� SRYHþDOR� ]D� ���� ��� 3R�L]GHODQL�SURMHNFLML�EL�OHWD������Y�-XUNORãWUX�åLYHOR�RNURJ�����SUHELYDOFHY���ãWHYLOR�VWDQRYDQM�EL�VH�RG����Y�OHWX������SRYHþDOR�QD�����Y�OHWX���������QRYLK��VWDQRYDQM��9� XUHGLWYHQHP� REPRþMX� -XUNORãWHU� MH� QD� GRGDWQLK� ãH� SURVWLK� SRYUãLQDK� Y� L]PHUL� ����� KD�PRåQR�]DJRWRYLWL����GR ���VWDQRYDQMVNLK�R]LURPD�SRVORYQR�VWDQRYDQMVNLK�REMHNWRY��5D]YRM�FHQWUDOQLK�GHMDYQRVWL�MH�SUHGYLGHQ�V�SUHQRYR�QD�REPRþMX�REVWRMHþHJD�FHQWUDOQHJD�GHOD�QDVHOMD�LQ�Y�RNYLUX�XUHGLWYHQH�REPRþMD�RE�JR]GDUVNL�KLãL�
6HGUDå9�QDVHOMLK�6HGUDå��%HORYR�LQ�%UH]QR�VH�ER�SR�L]GHODQL�SURMHNFLML�ãWHYLOR�SUHELYDOFHY�SRYHþDOR�RG� ���� Y� OHWX� ����� QD� ���� Y� OHWX� ������ ãWHYLOR� VWDQRYDQM� SD� RG� ���� QD� ���� ���� QRYLK�VWDQRYDQM��&HQWUDOQH� GHMDYQRVWL� VH� ERGR� WXGL� Y� ERGRþH� UD]YLMDOH� Y� 6HGUDåX� Y� RNYLUX� REVWRMHþHJD�FHQWUDOQHJD� GHOD� QDVHOMD� QD� JUHEHQX�� Y� RNYLUX� YDãNHJD� QDVHOMD�� 0RåQD� ER� OH� GRSROQLOQD�NPHþNR� VWDQRYDQMVND� JUDGQMD�� =D� QHNPHþNR� SUHELYDOVWYR� MH� ]D� GRGDWQD� VWDQRYDQMD�RSUHGHOMHQD�SRYUãLQD�Y� L]PHUL���KD�]D�RNYLUQR����QRYLK�VWDQRYDQM��REMHNWRY��Y�XUHGLWYHQHP�REPRþMX�%HORYR�± %UH]QR�



��

âHQWUXSHUW9� QDVHOMX� âHQWUXSHUW�� VHGHåX� NUDMHYQH� VNXSQRVWL� %UH]H� VH� ER� SR� L]GHODQL� SURMHNFLML� ãWHYLOR�SUHELYDOFHY�RG�VHGDQMLK�����SRYHþDOR�QD�����Y�OHWX�������ãWHYLOR�VWDQRYDQM�SD�RG����QD�����YOHWX� ����� ���� QRYLK� VWDQRYDQM��� 9� XUHGLWYHQHP� REPRþMX� âHQWUXSHUW� MH� RSUHGHOMHQR� ���� KD�GRGDWQLK�SURVWLK�SRYUãLQ�]D�SRWUHEH�VWDQRYDQM�LQ�FHQWUDOQLK�GHMDYQRVWL��8UHGLWYHQR�REPRþMH�VH�MH� Y� YHþMHP� REVHJX� SRYHþDOR� ]DUDGL� YNOMXþLWYH� REVWRMHþHJD� NRPSOHNVD� LQ� REMHNWRY� OHVQR�SURL]YRGQH�GHMDYQRVWL
9UK�QDG�/DãNLP9� QDVHOMX� 9UK� QDG� /DãNLP� VH� SULþDNXMH� PDMKHQ� SRUDVW� ãWHYLOD� SUHELYDOFHY�� SR� L]GHODQL�SURMHNFLML�EL�VH�ãWHYLOR�SUHELYDOFHY�RG�����Y� OHWX������SRYHþDOR�QD�����Y� OHWX�������ãWHYLOR�VWDQRYDQM�SD�RG����QD����Y�OHWX����������GRGDWQLK�QRYLK�VWDQRYDQM���9�XUHGLWYHQHP�REPRþMX�9UK�QDG�/DãNLP�VR�]DJRWRYOMHQH�SRYUãLQH�]D�ãLULWHY��SRNRSDOLãþD�������KD��LQ�Y�RNYLUX�QDVHOMD�Y�REVHJX�����KD�]D�SRWUHEH�VWDQRYDQMVNH�JUDGQMH�WHU�]D�XUHGLWYH�Y�RNYLUX�WXULVWLþQH�NPHWLMH�LQ�JRVWLOQH��9�QRYR�XUHGLWYHQR�REPRþMH�VR�GRGDWQR�YNOMXþHQD�REVWRMHþD�VWDYEQD�]HPOMLãþD��ãROD��REMHNWL�SUL�FHUNYL�LQ�SRNRSDOLãþH��
=J��5HþLFD9�=JRUQML�5HþLFL�MH�SR�L]GHODQL�SURMHNFLML�SUHGYLGHQ�PDMKHQ�SRUDVW�ãWHYLOD�SUHELYDOFHY�RG�����Y�OHWX������QD�����Y OHWX�������'R�OHWD������EL�ELOR�SRWUHEQR�]DJRWRYLWL�SRYUãLQH�]D���QRYLK�VWDQRYDQM�� 9� RNYLUX� XUHGLWYHQHJD� REPRþMD�=J��5HþLFD� VR� ]D� VWDQRYDQMVNR� JUDGQMR� QD� YROMR�SURVWH�SRYUãLQH�RE�ORNDOQL�FHVWL�QD�YVWRSQHP�LQ�L]VWRSQHP�GHOX�QDVHOMD�Y�REVHJX�RNYLUQR�����KD�� ]D� �� GR� �� REMHNWRY�� LQ� SRVDPLþQH� GRSROQLWYH� ]QRWUDM� REVWRMHþH� SR]LGDYH�� 8UHGLWYHQR�REPRþMH�VH�MH�Y�YHþMHP�REVHJX�UD]ãLULOR�]�YNOMXþLWYLMR�FHUNYHQHJD�NRPSOHNVD�V�SRNRSDOLãþHP��SUHGYLGHQD�ãLULWHY�SRNRSDOLãþD�LQ�PUOLãND�YHåLFD��WHU�YHGXWQR�YDURYDQHJD�VWUPHMãHJD�SRERþMD��NMHU� GRGDWQD� JUDGQMD� REMHNWRY� �UD]HQ� SRWUHE� REVWRMHþH� GRPDþLMH�� SR� L]GHODQLK� VWURNRYQLK�SRGODJDK�]D�QDVHOMH�QL�PRåQD�
=LGDQL�PRVW9�=LGDQHP�PRVWX�VH�ER�ãWHYLOR�SUHELYDOFHY�RG�����Y�OHWX������SRYHþDOR�QD�����Y�OHWX�������3R�SURMHNFLML�EL�ELOR�SRWUHEQR�]DJRWRYLWL�SRYUãLQH�]D�RNYLUQR����QRYLK�VWDQRYDQM��8UHGLWYHQR�REPRþMH�=LGDQL�PRVW�RVWDMD�Y�HQDNHP�REVHJX��SUHGYLGHQH�VR�SUHQRYH�VSRPHQLãNR�YDUVWYHQLK�REPRþLM� �NRPSOHNVD� SUHWHåQR� FHQWUDOQLK� REMHNWRY� RE� JODYQL� FHVWL� LQ� åHOH]QLãNL� SRVWDML� WHU�REPRþMD�0DMODQG�QD�SRERþMX���9�RNYLUX�XUHGLWYHQHJD�REPRþMD� ³9LOD´� MH� ãH������KD�SURVWLK�SRYUãLQ� ]D� VWDQRYDQMVNR� JUDGQMR� ]D� RNYLUQR� ��� QRYLK VWDQRYDQM� �REMHNWRY��� 8UHGLWYHQR�REPRþMH�MH��Y�VNRUDM�HQDNHP�REVHJX�RSUHGHOMHQR�åH�Y�YHOMDYQLK�SODQVNLK�GRNXPHQWLK�
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*2632'$5-(1-(�6�67$9%1,0,�=(0/-,âý,
1RYL�]DNRQ�R�VWDYEQLK�]HPOMLãþLK�L]�OHWD������JRVSRGDUMHQMH�V�VWDYEQLPL�]HPOMLãþL�RSUHGHOMXMH�NRW� REYH]QR� ORNDOQR� JRVSRGDUVNR� MDYQR� VOXåER�� 7D� GHMDYQRVW� MH� RUJDQL]LUDQD� Y� UHåLMVNHP�REUDWX� Y� REþLQVNL� XSUDYL��'HMDYQRVW� ]DMHPD�SUHGYVHP�SULGRELYDQMH� LQ� RSUHPOMDQMH� VWDYEQLK�]HPOMLãþ��=DKWHYQRVW�WH�GHMDYQRVWL�]DVOXåL�SRVHEQR�RSUHGHOLWHY�JOHGH�VWDWXVQH RUJDQL]LUDQRVWL�
'HOR�QD�WHP�SRGURþMX�Y�OHWX������MH�WHPHOMLOR�SUHGYVHP��QD��DNWLYQRVWLK�]D�x SULGRELWHY� VWDYEQLK�]HPOMLãþ�Y� MDYQR� ODVWQLQR�]D�QDþUWRYDQH�SURVWRUVNH�SRVHJH��SUHGYVHP�]D� UHNRQVWUXNFLMR� GUåDYQH� FHVWH� VNR]L� /DãNR� LQ� ]D� XUHGLWHY� SRGYR]D� 'HEUR� ]D� JUDGQMR�RVQRYQH�ãROH�'HEUR�]�YUWFHP�x VSUHPHPEH� ]D]LGDOQLK� QDþUWRY� Y� VNODGX� ]� QDVWDOLPL� SRWUHEDPL� LQ� LQWHUHVL� SRVDPH]QLK�VXEMHNWRY�x XVNODGLWHY� REþLQVNLK� SUHGSLVRY� ]� QRYLP� ]DNRQRP� R� VWDYEQLK� ]HPOMLãþLK�� WR� MH� VSUHMHP�QRYHJD�RGORND�R�NRPXQDOQHP�SULVSHYNX�
2PHQLWL� MH� SRWUHEQR� XYHGHQH� SRVWRSNH� ]D� VSUHPHPEH� YHOMDYQLK� ]D]LGDOQLK� QDþUWRY�� NL� VH�QDQDãDMR�QD�
�� 6SUHPHPER� LQ�GRSROQLWHY�]D]LGDOQHJD�QDþUWD�REPRþMD�GHVQL�EUHJ�/DãNR�]�R]QDNR�.&�D��6SUHPHPEH� REUDYQDYDMR� XUHGLWHY� SORãþDGL� LQ� SRVWDYLWHY� VNXOSWXUH� ]DãþLWQLND� SLYD��*$0%5,186$��WHU��JUDGQMR�QRYHJD�REMHNWD�WXULVWLþQR�LQIRUPDFLMVNHJD�FHQWUD�QD�ORNDFLML�Y�SDUNX�SRG�åHOH]QLãNR�SRVWDMR��LQ�]XQDQMR�XUHGLWHY�VRVHVNH�5LPVND�FHVWD��
�� 9�åH�VSUHMHWLK�VSUHPHPEDK�LQ�GRSROQLWYDK�]D]LGDOQHJD�QDþUWD�R]QDNH�=1�.6���Y�OHWX�������� REPRþMH� 'HEUD� � VR� ELOH� Y� SURVWRUVNL� L]YHGEHQL� DNW� YNOMXþHQH� VSUHPHPEH� ORNDFLMH� ]D�JUDGQMR� RVQRYQH� ãROH� 'HEUR� ]� YUWFHP�� ]D� JUDGQMR� VWDQRYDQMVNHJD� EORND� LQ� ��� JDUDå� SUL�3RåHQHORYL�XOLFL�WHU��UH]HUYDW��]D�YDURYDQD�VWDQRYDQMD�QD�REPRþMX�]GUDYLOLãNLK�GHSDQGDQV��6� SRQRYQLPL� VSUHPHPEDPL� VH� QDþUWXMH� VSUHPHPED� SURPHWQHJD� UHåLPD� LQ� JUDGQMD� JDUDåQH�KLãH� ]D� FFD� ���� DYWRPRELORY� QD� REPRþMX� ]GUDYLOLãNH� YUWQDULMH�� WHU� GRGDWQLK� SDUNLULãþ� ]D�REVWRMHþR�]D]LGDYR�
�� =1�5LPVNH�7RSOLFH��]D]LGDOQL�QDþUW�R]QDNH�6���NL�XUHMXMH�RVUHGQML�GHO�5LPVNLK�7RSOLF��MH�ELO�VSUHMHW�Y�OHWX�������1D�SRGODJL�L]ND]DQHJD�LQWHUHVD�VH�MH�SULVWRSLOR�N�L]GHODYL�VSUHPHPE�ORNDFLMH� ]D� JUDGQMR� JDVLOVNHJD� GRPD�� NL� QDM� EL� ELO� RSUHGHOMHQ� NRW� YHþQDPHQVNL� REMHNW�JDVLOVNL�GRP� LQ� VWDQRYDQMD��/RNDFLMD� MH�SUHGYLGHQD�PHG�REVWRMHþR�EORNRYQR�SR]LGDYR�QD�=GUDYLOLãNL�FHVWL�LQ�8O��;,9��GLYL]LMH�1D� LVWHP� REPRþMX� QDG� ãROR� VH� QDþUWXMH� VSUHPHPED� VHGDM� YHOMDYQHJD� ]D]LGDOQHJD� QDþUWD� ]D�JUDGQMR�]GUDYVWYHQHJD�GRPD���NDWHUHJD�QDPHQ�ER�RSUHGHOMHQ�NRW�SRVORYQR�VWDQRYDQMVNL�REMHNW�� ]GUDYVWYHQL� GRP�� Y� NDWHUHP� ER� PRåQR� SUHGYLGHWL� XUHGLWHY� ]RER]GUDYVWYHQH� DPEXODQWH���OHNDUQH��LSG��
3RPHPEHQ�GHO�GHMDYQRVWL�JRVSRGDUMHQMD�V�VWDYEQLPL�]HPOMLãþL�SUHGVWDYOMD�RSUHPOMDQMH�VWDYEQLK�]HPOMLãþ�]�REMHNWL�NRPXQDOQH�LQIUDVWUXNWXUH�
2EþLQD�/DãNR� MH�]DUDGL�SRPDQMNDQMD� ILQDQþQLK�VUHGVWHY�]D�RSUHPOMDQMH�VWDYEQLK�]HPOMLãþ�]D�QRYR� VWDQRYDQMVNR� VRVHVNR�'HEUR�� R]QDNH�.6�� LQ�.&���� � EORNRYQD� JUDGQMD�� SRVO�� VWDQRY��JUDGQMD� � WHU� JUDGQMD� VWDQRYDQMVNLK� KLã� ]D� WUJ� � QD� SRGODJL� MDYQHJD� UD]SLVD� RGGDOD� VWDYEQD�



��

]HPOMLãþD� � ]D� JUDGQMR� ]D� WUJ� L]YDMDOFX� *UDGLVX� &HOMH� ]� REYH]R�� GD� ]JUDGL� YVR� SULSDGDMRþR�NRPXQDOQR�RSUHPR��3URMHNW�NRPXQDOQH�RSUHPH� MH�SUHGKRGQR�QDURþLOD� LQ� ILQDQFLUDOD�REþLQD��3R�L]JUDGQML�REMHNWRY�SUHLGH��MDYQD��LQIUDVWUXNWXUD�Y�ODVW�2EþLQH�/DãNR�5RN�]D�GRNRQþDQMH�REMHNWRY�EORNRYQH�JUDGQMH�V�SULSDGDMRþR�]XQDQMR�XUHGLWYLMR�WHU�L]JUDGQMR�NRPXQDOQH�LQIUDVWUXNWXUH�MH�GR�NRQFD�OHWD������9� WHP� NRPSOHNVX� MH� UHDOL]LUDQD� WXGL� GROJROHWQD� åHOMD�*DVLOVNHJD� GUXãWYD� /DãNR�� GD� SULGREL�QRYH� SURVWRUH� JDVLOVNHJD� GRPD�� 2EþLQD� MH� ]D� JUDGQMR� ]DJRWRYLOD� ]HPOMLãþH� V� NRPXQDOQR�RSUHPR�WHU�]DþHWQD�VUHGVWYD�]D�JUDGQMR��8SDPR��GD�ER�JUDGQMD�]DNOMXþHQD�GR�SUD]QRYDQMD�����OHWQLFH�GUXãWYD���


67$129$1-6.2�*2632'$56792
����VOLND��JUDGQMD�QRYLK�REMHNWRY�Y�'HEUX��WHNVW��1RYD�VWDQRYDQMD�� QRYL�XSL���1DM�ER�GDQ�DOL�QRþ��YVDNHPX�QD�SRPRþ��7XGL�V�SULVSHYNL�JDVLOVNHPX�GRPX�Y�JUDGQML�
=� XVWDQRYLWYLMR� 6WDQRYDQMVNHJD� VNODGD� REþLQH� /DãNR� LQ� QMHJRYR� UHJLVWUDFLMR� VR� ELOH� Y� OHWX������ SRVWDYOMHQH� RVQRYH� ]D� ]DJRWDYOMDQMH� MDYQHJD� LQWHUHVD� QD� VWDQRYDQMVNHP� SRGURþMX��2EþLQD�/DãNR� MH�RE�XVWDQRYLWYL�QDQM�SUHQHVOD�YVD�REþLQVND� VWDQRYDQMD� LQ�KNUDWL� åH� V� VDPLP�RGORNRP�R�XVWDQRYLWYL�]DJRWRYLOD�ILQDQþQH�YLUH�]D�QMHJRYR�GHORYDQMH��]D�L]YDMDQMH�VWURNRYQR�WHKQLþQLK�RSUDYLO�SD�VHUYLV��VWURNRYQLK�VOXåE�REþLQVNH�XSUDYH��
*OHGH�QD�GHMDQVNH�SRWUHEH�MH��ELO�]DVWDYOMHQ�RNYLUQL��SODQ�L]JUDGQMH�DOL�QDNXSD���VWDQRYDQM��GD�EL� WDNR� UD]UHãLOL� QDMEROM� NULWLþQH� SULPHUH�� 5D]SRORåOMLYD� VUHGVWYD� ]D� L]YHGER� ]DVWDYOMHQHJD�SODQD� VR� ELOD� YVH� GR� SURUDþXQVNHJD� OHWD� ����� ]QDWQR� RNUQMHQD� ]DUDGL� REYH]QRVWL� RGSODþLOD�DQXLWHW� REYH]QLF� 2EþLQH� /DãNR�� REYH]QRVWL� L]� QDVORYD� GHQDFLRQDOL]DFLMH� VWDQRYDQMVNLK�REMHNWRY� LQ� SRSODþLOD� VWDULK� REYH]QRVWL� GR� 6WDQRYDQMVNHJD� VNODGD� 56� WHU� 6ORYHQVNHJD�RGãNRGQLQVNHJD�VNODGD��=DWR�MH�VNODG�SODQ��GR�NRQFD�OHWD������OH�GHOQR��YHQGDU�UDFLRQDOQR�LQ�XþLQNRYLWR�� UHDOL]LUDO� V� SULGRELWYLMR� RVPLK� QRYLK� QHSURILWQLK� VWDQRYDQM� � �SUHXUHGLWHY� SHWLK�SRVORYQLK� SURVWRURY� Y� =LGDQHP� 0RVWX� Y� VWDQRYDQMD� LQ� L]YHGED SRGVWUHãQLK� VWDQRYDQM� QDG�JDVLOVNLP�GRPRP�Y�âHQWUXSHUWX��WHU�QDNXSRP�WUHK�VWDULK�VRFLDOQLK�VWDQRYDQM��
9VHVNR]L� SRWHNDMR� SUL]DGHYDQMD� ]D� REVHåQHMãR� � VWDQRYDQMVNR� JUDGQMR� QD� REPRþMX� REþLQH�/DãNR��9�'HEUX�ER�NRW�UH]XOWDW�WHK�SUL]DGHYDQM�Y� OHWX�������]UDVOR����QRYLK�VWDQRYDQM��ODVWQLN�WUHWMLQH� OH�WHK� ER� VWDQRYDQMVNL� VNODG�� SUHRVWDOD� VWDQRYDQMD� SD� VR� QD� YROMR� LQGLYLGXDOQLP�NXSFHP�LQ�SRGMHWMHP��.RPXQDOQR�RSUHPOMDQMH�]HPOMLãNHJD�NRPSOHNVD�LQ�JUDGQMR�VWDQRYDQM�MH�SUHY]HOR�FHOMVNR�JUDGEHQR�SRGMHWMH��*UDGLV��
1DMYHþMD�Y�OHWX������SULþHWD�LQYHVWLFLMD�QD�SRGURþMX�VWDQRYDQMVNH�GHMDYQRVWL�MH�WRUHM�QDNXS����QHSURILWQLK� VWDQRYDQM� Y�.6� ��'(/�'HEUR� Y� /DãNHP� Y� VNXSQL� YUHGQRVWL� ����0,2� WRODUMHY��3UHGYLGHQL�YLUL� ]D�QDNXS� VWDQRYDQM� VR�� ODVWQD� VUHGVWYD�6WDQRYDQMVNHJD�VNODGD�2EþLQH�/DãNR����� 0,2� 6,7��� YORåHN� NRPXQDOQR� XUHMHQHJD� VWDYEQHJD� ]HPOMLãþD� ������ 0,2� 6,7�� V� VWUDQL�



��

2EþLQH�/DãNR�LQ�NUHGLW�5HSXEOLãNHJD�VWDQRYDQMVNHJD�VNODGD�Y�YLãLQL�����YUHGQRVWL�JUDGEHQR��REUWQR��LQVWDODFLMVNLK�GHO��������0,2�6,7���6WDQRYDQMVNL� VNODG� �2EþLQH�/DãNR� MH� Y� LQYHVWLFLMR� GR� NRQFD� RNWREUD� ����� � YORåLO� SUHNR� ���0,2�6,7��SUHRVWDQHN�SRWUHEQLK�VUHGVWHY�ER�]DJRWRYOMHQ�Y�OHWX�������
1DQRYR�SULGREOMHQD�VWDQRYDQMD�ERGR�YVHOMLYD�Y�GUXJL�SRORYLFL�OHWD�������]DWR�VPR�Y�REþLQVNLK�VWURNRYQLK� VOXåEDK� Y� MXOLMX� ����� REMDYLOL� UD]SLV� ]D� REOLNRYDQMH� REþLQVNLK� OLVW� ]D� QDMHP�VRFLDOQLK�LQ�QHSURILWQLK�VWDQRYDQM��1D�UD]SLV�MH�SULVSHOR����YORJ�SURVLOFHY�]D�QDMHP�HQH�L]PHG�REHK�NDWHJRULM�VWDQRYDQM��9VH�SUDYRþDVQR�SULVSHOH�YORJH�MH�åH�REUDYQDYDOD�NRPLVLMD�]D�RJOHG�VWDQRYDQMVNLK�UD]PHU��R�VYRML�XYUVWLWYL��ERGR�SURVLOFL�REYHãþHQL��*OHGH�QD�UH]XOWDWH�UD]SLVD�ER�QHNDWHULP�GRVHGDQMLP�QDMHPQLNRP�REþLQVNLK�QHSURILWQLK�VWDQRYDQM�SRQXMHQD�WXGL�PRåQRVW�]D�SUHVHOLWHY�Y�QRYR]JUDMHQD� VWDQRYDQMD��7XGL�QD� WDNãHQ�QDþLQ�åHOLPR� �]DJRWRYLWL� �NDU�QDMYHþMH�ãWHYLOR�VRFLDOQLK�VWDQRYDQM�]�XSRãWHYDQMHP�SODþLOQH�VSRVREQRVWL�QDMHPQLNRY�����
=�RSLVDQLP�SD�GHMDYQRVWL��NL�SRWHNDMR�QD�VWDQRYDQMVNHP�SRGURþMX�ãH�]GDOHþ�QLVR�]DNOMXþHQH��9VHVNR]L�SRWHNDMR�SUL]DGHYDQMD�]D�EROMãR�Y]GUåHYDQRVW�REVWRMHþHJD�VWDQRYDQMVNHJD�IRQGD��]D�WD�QDPHQ�VH�]DJRWDYOMD�WXGL�YHþLQD�VUHGVWHY�]EUDQLK�QDMHPQLQ��9�OHWX������VR�ELOL�REQRYOMHQL����VWDQRYDQMVNL� REMHNW� QD� 0HVWQL� XOLFL� ���� SRVORYQL� SURVWRUL� $JHQFLMH� ]D� UD]YRM� SRGMHWQLãWYD��VRILQDQFLUDQD� REQRYD� VWUHK� QD� VWDQRYDQMVNLK� EORNLK Y� 3RåHQHORYL� XOLFL�� REQRYD� NRWODUQH� QD�%DGRYLQþHYL�XOLFL��REQRYD�RVWUHãLM�YHþVWDQRYDQMVNLK�REMHNWRY�=LGDQL�0RVW����LQ�7HYþH����WHU�RSUDYOMHQR� LQYHVWLFLMVNR� Y]GUåHYDQMH� Y� SRSODYL� SUL]DGHWLK� REþLQVNLK� VWDQRYDQMLK�� 2E� NRQFX�OHWD� ����� ER� XSUDYQL� RGERU� VWDQRYDQMVNHJD� VNODGD� VSUHMHO� WXGL� SURJUDP� LQYHVWLFLMVNR�Y]GUåHYDOQLK� GHO� ]D� OHWR� ������ 9]GUåHYDQMH� Y� SRYSUHþMX� � SUHNR� ��� OHW� � VWDUHJD� IRQGD�SUHGVWDYOMD�V�VWURNRYQHJD�LQ�ILQDQþQHJD�YLGLND�VYRMHYUVWQR�REUHPHQLWHY���
3UHGYLGHYDPR��GD�ER�Y� OHWX������SULãOR� WXGL�GR�YHþMLK� VSUHPHPE�QD�SRGURþMX� VWDQRYDQMVNH�]DNRQRGDMH��6SUHMHWMH�VSUHPHPE�LQ�GRSROQLWHY�VWDQRYDQMVNHJD�]DNRQD���VSUHMHP�QDFLRQDOQHJD�VWDQRYDQMVNHJD�SURJUDPD�WHU�QDFLRQDOQH�YDUþHYDOQH�VWDQRYDQMVNH�VKHPH�ER�REþLQDP�SULQHVOR�QRYH�QDORJH�QD�VWDQRYDQMVNHP�SRGURþMX��SUHGYVHP�]�YLGLND�]DJRWDYOMDQMD�SRJRMHY�]D�JUDGQMR�LQ�QDNXS�VWDQRYDQM��0LQLOL� VR�QDPUHþ�þDVL��NR� VPR�ELOL� ]DGRYROMQL� V�NUDYFR� LQ�ãWDOFR��'RELWL� LQ� LPHWL�VWUHKR�QDG�JODYR� åH� ]GDYQDM� SRPHQL� QHNDM� ELVWYHQR� EROM� NDNRYRVWQHJD�� 3RPHQL� WXGL� PQRJR� YHþ�RGJRYRUQRVWL�LQ�QDSRURY�SUL�SULGRELYDQMX��Y]GUåHYDQMX�LQ�SURGDML�QHSUHPLþQLQ�
����VOLND��RWURFL�QD�SODåL��WHNVW��6RQFH��YRGD��]UDN�± WULMH�QDMEROMãL�]GUDYQLNL��/HWRYDQMH�Y�1HUH]LQDK



��

���������������������6UHþHQ�MH��NGRU�VUHþD�VROMXGL�VH�]�QMLPL�]EOLåDLQ�GUXJ�GUXJHPX�GDMHMR�YDUQR�]DYHWMH���������3KLO�%RVPDQV�
2%ý,1$�/$â.2�SULMD]QD�REþLQD�GR�VWDUHMãLK�����/DãNR��0HVWQD�XOLFD��

9DV�YDEL��GD�VH�NRW�SURVWRYROMHF� SURVWRYROMND�SULGUXåLWH�DNWLYQL�VNUEL ]D�VWDUHMãH�
9VL�� NL� þXWLWH� SULMD]QR� QDJQMHQMH� GR� VWDUHMãLK� LQ� QHPRþQLK�� VH� ODKNR� V� SULORåHQR� SULMDYQLFR�SULMDYLWH�QDãLP�VOXåEDP��NL�ERGR�SRPRþ�NRRUGLQLUDOH�LQ�YRGLOH�

35,-$91,&$
3RGSLVDQL��
��������������««««««««««««««««««««««««««««��
OHWQLFD�URMVWYD����������������������������������������������������
QDVORY«««««««««««««««««������������������������������������������������
åHOLP�VRGHORYDWL�Y�VNXSLQL�SURVWRYROMFHY�ª35,-$=1267©�]D�SRPRþ�VWDUHMãLP�
6HP��XVWUH]QR�RENURåLWH���� =DSRVOHQ��D�� 1H]DSRVOHQ��D�� 8SRNRMHQHF��XSRNRMHQND�� 'LMDN��GLMDNLQMD�� âWXGHQW��ãWXGHQWND

32'3,6�



��

.�$�=�$�/�2
�� 8YRGQL�SR]GUDY�LQ�þHVWLWND�åXSDQD�2EþLQH�/DãNR�� 2EþLQD�/DãNR�� GHO�ORNDOQH�VDPRXSUDYH�Y�5HSXEOLNL�6ORYHQLMLx 2UJDQL]DFLMVND�VWUXNWXUD�LQ�VSORãQL�SRGDWNLx 'HOR�RUJDQRY�2EþLQH�/DãNR�Y�OHWX�����x )LQDQFLUDQMH�REþLQHx 2EþLQVND�SUL]QDQMD�� 'UXåEHQH�GHMDYQRVWLx 2VQRYQR�ãROVWYR�� GHYHWOHWQD�RVQRYQD�ãROD�LQ�SURVWRUVNL�SRJRMLx 2WURãNR�YDUVWYR��NXOWXUD��VRFLDOD��PODGLQD� � SURVWRUVNH�QDPHUH�GR�OHWD�����x 9DUVWYR�VWDUHMãLK�� 2EþLQD�/DãNR�� SULMD]QD�REþLQD�GR�VWDUHMãLKx 6RFLDOQR�YDUVWYR�� 2EþLQD�/DãNR�Y�VNUEL�]D�VRFLDOQR�YDUQRVW� REþDQRY�� 3RVSHãHYDQMH�JRVSRGDUVNLK�GHMDYQRVWL�x $JHQFLMD�]D�UD]YRM�WXUL]PD�LQ�SRGMHWQLãWYD�2EþLQH�/DãNR� � XVWDQDYOMDQMH�LQ�RUJDQL]LUDQMHx 7XUL]HPx 3RGMHWQLãWYRx .PHWLMVWYR�� &HVWH��MDYQH�SRYUãLQH�LQ�GUXJH�NRPXQDOQH�GHMDYQRVWLx ,QYHVWLFLMH�Y�ORNDOQR�NRPXQDOQR�LQIUD VWUXNWXURx 2EþLQVNH�FHVWH�LQ�MDYQH�SRYUãLQHx -DYQD�UD]VYHWOMDYDx 'UåDYQH�FHVWH�� VRILQDQFLUDQMH�UHNRQVWUXNFLM�� 2VNUED�V�SLWQR�YRGR�LQ�NDQDOL]DFLMD��� 2GSUDYOMDQMH�SRVOHGLF�QDUDYQLK�QHVUHþx 3URWLSRSODYQD�YDUQRVW�Y�REþLQL�/DãNR�� 6SUHPHPEH�LQ�GRSROQLWYH�SURVWRUVNH�SO DQVNH�GRNXPHQWDFLMH�REþLQH�/DãNRx 3RVWRSHN�]D�VSUHMHP�VSUHPHPE�SURVWRUVNHJD�SODQDx 3UHGORJ�ãLULWYH�REPRþLM�YHþMLK�QDVHOLMx 3UHGORJ�ãLULWYH�XUHGLWYHQLK�REPRþLM�ORNDOQLK�RVNUEQLK�FHQWURY�� *RVSRGDUMHQMH�V�VWDYEQLPL�]HPOMLãþL���6WDQRYDQMVNR�JRVSRGDUVWYR



��

/DãNL�]ERUQLN�± OHWQL�ELOWHQ�RUJDQRY�2EþLQH�/DãNR�L]GDMD�2EþLQD�/DãNR��0HVWQD�XOLFD���������/DãNR�/HWQLN����âWHYLOND��,]YRG�MH�EUH]SODþHQ
8UHGQLãNL�RGERU=ERUQLN�XUHMDMR�GHODYFL�2EþLQVNH�XSUDYH�/DãNR
�� -XUH�.OHSHF�� RGJRYRUQL�XUHGQLN�� =RILMD�.RSULYF�� 3DYOD�/DSRUQLN��� %RMDQD�.XVWXUD�� 6WDQND�-RãW�� /XND�3LFHM�� 7RPDå�.RSULYF�� $OMDå�0DMFHQ
1DNODGD�������L]YRGRY7LVN��7HNVWH�XUHGLOD�LQ�GRSROQLOD�=RILMD�.RSULYF
6(=1$0�$9725-(9 �SR�DEHFHGQHP�UHGX��� 6DQGUD�%DUDFKLQL�� WXUL]HP��SRGMHWQLãWYR��NPHWLMVWYR�� 6WDQND -RãW�� VWDQRYDQMVNR�JRVSRGDUVWYR�� PDJ�� 'XãDQ� .OLQDU�� SRGåXSDQ� � XVWDQDYOMDQMH� LQ� RUJDQL]LUDQMH� $JHQFLMH� ]D� UD]YRM� WXUL]PD� LQ�SRGMHWQLãWYD�� =RILMD�.RSULYF�� 2EþLQD�/DãNR�� GHO�ORNDOQH�VDPRXSUDYH�Y�5�6ORYHQLML�� SURWLSRSODYQD�YDUQRVW�Y�2EþLQL�/DãNR�� -XUH�.ULåQLN��'UåDYQH�FHVWH�� VRILQDQFLUDQMH�UHNRQVWUXNFLM�� %RMDQD�.XVWXUD�� ILQDQFLUDQMH�REþLQH�� 3DYOD�/DSRUQLN�� GUXåEHQH�GHMDYQRVWL�� /XND�3LFHM�� RVNUED�V�SLWQR�YRGR�LQ�NDQDOL]DFLMD�� 0DUMDQ�6DORELU��GLUHNWRU�-3�.RPXQDOD�/DãNR� � LQYHVWLFLMH�Y�ORNDOQR�NRPXQDOQR�LQIUDVWUXNWXUR�� REþLQVNH�FHVWH��MDYQH�SRYUãLQH��MDYQD�UD]VYHWOMDYD���2OJD�âROD�� RGSUDYOMDQMH�SRVOHGLF�QDUDYQLK�QHVUHþ�� JRVSRGDUMHQMH�V�VWDYEQLPL�]HPOMLãþL




