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3RåDGRYDO��DE\�Y]G�OiQt�E\OR�SRVN\WRYiQR�ERKDWêP�L�FKXGêP��åHQiP�L�PXå$P�URYQRFHQQ��EH]�UR]GtOX��9
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MHMtP�SRYROHQtP�PRKO�Y]G�OiQt�GRViKQRXW��3UiYR�QD�]iNODGQt�Y]G�OiQt�E\OR�S�L]QiQR�OLGX�WHSUYH�Y�GRE�
RVYtFHQVWYt��NG\�VH�SDQRYQtFL�þHVNêFK�]HPt�D�5DNRXVND�SRG�WODNHP�YRMHQVNêFK�QH~VS�FK$�UR]KRGOL
QH]iYLG�QtKRGQRX�HNRQRPLFNRX�VLWXDFL��HãLW�Y�NRPSOH[QtP�P��tWNX��.URP��G$OHåLWêFK�]iVDK$�GR�GD�RYp
VIpU\���HãLOD�SUREOpP\�GUåE\�S$G\�D�Y]G�OiQt�RE\YDWHOVWYD�þHVNi�NUiORYQD�0DULH�7HUH]LH�����SURVLQFH�����
E\O�Y\GiQ�7HUH]LiQVNê�ãNROQt��iG��NWHUêP�E\O�SRORåHQ�]iNODG�REHFQpKR�ãNROVWYt�Y�=HPtFK�.RUXQ\�þHVNp�D
XVWDQRYHQD�SRYLQQi�ãNROQt�GRFKi]ND�RG���GR����OHW�]D�VWiWQtKR�GR]RUX��8�NDåGp�IDU\�E\OD�]�L]RYiQD
WULYLiOQt�ãNROD��NGH�VH�XþLOR�WULYLX���þtVW��SViW�D�SRþtWDW��âNROD�P�OD�GY��W�tG\��9�REFtFK��NGH�QHE\O\�IDU\�
E\O\�]�L]RYiQ\�MHGQRW�tGN\��QHER�E\O\�W\WR�REFH�S�LãNROHQ\�N�WULYLiOQtP�ãNROiP��'R]RU�QDG�ãNRORX
Y\NRQiYDO�IDUi��D�ãNROGR]RUFH��YROHQê�]��DG�REþDQ$��2NUHVQtP�ãNROQtP�LQVSHNWRUHP�E\O�G�NDQ��7DNRYi
ãNROD�E\OD�]�t]HQD�L�Y�0RUDYVNp�2VWUDY��X�NRVWHOD�VY��9iFODYD��0�OD�W�L�W�tG\��åiFL�SODWLOL������QHER��
NUHMFDU\�WêGQ��
3UYQt�ãNROD�QDãt�REODVWL�E\OD�RWHY�HQD�Y�3ROVNp�2VWUDY���=DFKRYDO\�VH�R�Qt�]SUiY\�]�URNX�������7DWR�ãNROD
VWiOD�QD�QiYUãt�QDG�SROVNRRVWUDYVNêP�]iPNHP�D�E\OD�G�HY�Qi��8þLWHOp�GRVWiYDOL�]D�VYRX�SUiFL�QHMHQ
SHQt]H��DOH�WDNp�RELOt��FKOpE��YHMFH��NROiþH�D�OXãW�QLQ\��9�URFH������E\O�Y�3ROVNp�2VWUDY��SRVWDYHQ�QRYê
IDUQt�NDWROLFNê�NRVWHO�D�]H�VWDUpKR�NRVWHOD�PRKOD�EêW�WHG\�]�t]HQD�ãNROD��NWHUi�P�OD�]SRþiWNX�SRX]H�MHGQX
W�tGX��WHSUYH�SR]G�ML�W�tG\�GY���3UYQtP�VSUiYFHP�]GH�E\O�-RVHI�9DYUHþND�D�SRVOHGQtP�)UDQWLãHN�äXURYHW]�
$å�GR�URNX������FKRGLO\�GR�WpWR�ãNRO\�WDNp�YãHFKQ\�G�WL�]�+H�PDQLF��3R�URFH������VH�PDOp�REFH�]DþDO\
VGUXåRYDW�YH�Y�Wãt�D�KRVSRGi�VN\�VLOQ�Mãt�VDPRVSUiYQt�FHON\��6Y�Gþt�R�WRP�]SUiYD�]�URNX�������NG\
+H�PDQLFH�P�O\�SRX]H����GRP$�D�����RE\YDWHO��$�SURWR�L�W�L�REFH��+H�PDQLFH��+UXãRY�D�0XJOLQRY
Y\WYR�LO\�MHGQX�NDWDVWUiOQt�REHF��6WDURVWRX�E\O�YåG\�REþDQ�]�+H�PDQLF�����UDGQt�E\O�]�+UXãRYD�D����UDGQt�]
0XJOLQRYD��+UXãRY�VH�YãDN�Y�URFH������RVDPRVWDWQLO��0XJOLQRY�]tVNDO�VDPRVSUiYX�Då�Y�URFH�������
9�URFH������E\OR�Y�+H�PDQLFtFK�Xå����G�Wt�ãNRORX�SRYLQQêFK��3URWR�E\OR�PRåQp�S�LVWRXSLW�N�RWHY�HQt
ãNRO\�Y�REFL��%\O�]DNRXSHQ�GRPHN�þtVOR����]�URNX�������QDFKi]HMtFt�VH�QDSURWL�KRVWLQFH�X
�tPVNRNDWROLFNpKR�NRVWHOD��%\OD�WR�GUXKi�ãNROD�SR�3ROVNp�2VWUDY��Y�QDãt�REODVWL��
7HKGHMãt�VWDURVWD�REFH�-RVHI�'RVWiO�XVWDYLO�SUYQtP�XþLWHOHP�D�VSUiYFHP�WpWR�ãNRO\�-DQD�:DQGUROD��GtN\
NWHUpPX�VH�GRFKRYDO\�GRNODG\�R�WRP��åH�GR�WpWR�ãNRO\�FKRGLO\�L�G�WL�]�0LFKiONRYLF��+UXãRYD��9UELFH�D
5\FKYDOGX��âNROD�QHVOD�Qi]HY��9RONVVFKXOH���/LGRYi�ãNROD���-DQ�:DQGURO�SRFKi]HO�]�1�PHFNp�/XW\Q�
�GQHãQt�+RUQt�/XW\Q����'�tYH�Y\XþRYDO�Y�%RKXPtQ��D�GRFKi]HO�WDNp�GR�3XGORYD�D�GR�9UELFH�H[FXUHQGR��WM�
]D�VWUDYX�SRGOH�þtVHO�GRP$��-DQ�:DQGURO�S$VRELO�QD�WpWR�SUYQt�ãNROH�Y�+H�PDQLFtFK�FHOêFK����OHW��������
�������9H�VWDUp�ãNROH�E\OD�MHQ�MHGQD�XþHEQD�VH�ãHVWL�GORXKêPL�ODYLFHPL��äiFL�E\OL�SRGOH�Y�NX�UR]G�OHQL�GR
W�t�RGG�OHQt��7�HWt�RGG�OHQt��QHMVWDUãt�åiFL��E\OR�XPtVW�QR�Y�S�HGQtFK�ODYLFtFK��SUYQt�RGG�OHQt��QHMPODGãt
åiFL��Y�]DGQtFK�ODYLFtFK��'RFKi]ND�G�Wt�GR�ãNRO\�E\OD�SRGPtQ�QD�URþQtP�REGREtP�D�SROQtPL�SUDFHPL��9
OHWQtFK�P�VtFtFK�E\OD�ãNROD�SRORSUi]GQi��SURWRåH�G�WL�PXVHO\�SRPiKDW�QD�SROtFK�QHER�SiVO\�GRE\WHN�
'RYRORYDO\�WR�L�~�HGQ��SRYROHQp�~OHY\�RG�ãNROQt�GRFKi]N\��3UR�W\WR�åiN\�E\O\�]DYHGHQ\�WDN]YDQp
�6RQQWDJVVFKXOH����VRERWQt�ãNROD���SUR�RSDNRYiQt�]DPHãNDQpKR�XþLYD��9�]LP��E\OD�ãNROD�QDRSDN
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S�HSOQ�QD�D�G�WL�PXVHO\�VHG�W�L�QD�]HPL��9ãHFKQ\�~�HGQt�S�tSLV\��GRNODG\�L�Y\VY�GþHQt�åiN$�E\O\
Y\VWDYRYiQ\�Y�Q�PHFNpP�MD]\FH��ýHãWLQD�E\OD�~�HGQ��]DYHGHQD�QD�ãNROiFK�Då�Y�URFH�������%XGRYD�WpWR
ãNRO\�MLå�QHH[LVWXMH��9\KR�HOD����þHUYQD������
3RþHW�ãNRORX�SRYLQQêFK�G�Wt�VWRXSDO�D�WDN�Y�URFH������E\OD�ãNROD�UR]ãt�HQD�QD�GYRXW�tGQt�V�SRþWHP����
åiN$��2G�URNX������]D�VWDURVWRYiQt�)UDQWLãND�äHEUiND�VH�]DSRþDOR�VH�VWDYERX�GUXKp�ãNRO\�Y
+H�PDQLFtFK�7D�E\OD�SRVWDYHQD�QiNODGHP��������]ODWêFK�QD�SR]HPNX�NWHUê�N�WRPXWR�~þHOX�GDURYDOD�SDQt
.HPSQi��]D�VYRERGQD�9DFOtNRYi��9\XþRYiQt�Y�WpWR�EXGRY��Y�3RåiUQt�XOLFL�þ�S�����E\OR�]DKiMHQR�MLå���
OHGQD������
1HMSUYH�]GH�E\OD�XPtVW�QD�ãNROD�QiURGQt��SR]G�ML�REHFQi�ãNROD�FKODSHFNi�D�RG�URNX������ãNROD�PDWH�VNi
D�ãNROQt�GUXåLQD��1D�S�HORPX�����D�����VWROHWt�S�LEêYDOR�Y�+H�PDQLFtFK�RE\YDWHOVWYD�D�WtP�URVWO�L�SRþHW
ãNRORX�SRYLQQêFK�G�Wt��9�URFH������E\OR�]DSViQR�Xå�����åiN$�D�ãNROD�E\OD�UR]ãt�HQi�QD�WURMW�tGQt��9�URFH
�����VH�VWiYi�ãNROD�þW\�W�tGQt�QiURGQt�ãNRORX�D�]�G$YRGX�QHGRVWDWNX�GDOãtFK�W�tG�VH�REHFQt�]DVWXSLWHOVWYR
VH�VWDURVWRX�-RVHIHP�äHEUiNHP�UR]KRGOR�SRVWDYLW�GDOãt�QRYRX�ãNROX��9�URFH������E\O�RG�PDMLWHOH�JUXQWX
+HMQDOD�]DNRXSHQ�SR]HPHN�QD�GQHãQt�9UELFNp�XOLFL�D�SRVWDYHQD�QiNODGHP��������NRUXQ�QRYi�ãNROQt
EXGRYD�þ�S�������9�URFH������E\O\�S�LVWDY�Q\�GDOãt�GY��XþHEQ\�D�NDELQHW��'R�WpWR�EXGRY\�FKRGLOR�FHONHP
����G�Wt��NWHUp�E\O\�UR]G�OHQ\�GR����W�tG�YH�GYRX�W�FKWR�EXGRYiFK�
9�URFH������E\OD�REHFQtP�]DVWXSLWHOVWYHP�SRGiQD�åiGRVW�R�UR]G�OHQt�ãNRO\�QD�FKODSHFNRX�D�GtYþt��äiGRVWL
QHE\OR�X�]HPVNp�ãNROQt�UDG\�Y\KRY�QR��9�URFH������RWHY�HOD�0DFLHU]�V]NROQD�Y�+H�PDQLFtFK�GYRXW�tGQt
SROVNRX�ãNROX��=iURYH��]GH�E\OD�]�t]HQD�L�SROVNi�PDWH�VNi�ãNROD��2E��ãNRO\�YãDN�E\O\�Y�URFH�����
Y�VRXYLVORVWL�V�SOHELVFLWHP�QD�W�ãtQVNpP�~]HPt�]UXãHQ\��7�VQ��S�HG�Y\KOiãHQtP�SUYQt�VY�WRYp�YiON\�XPtUi
�tGtFt�XþLWHO�D�]DNODGDWHO�GREURYROQpKR�KDVLþVNpKR�VERUX��������.DUHO�äHEUiN��3R�Y\KOiãHQt�YiON\��������
������GRFKi]t�N�~SDGNX�ãNROQt�YêXN\�Y�+H�PDQLFtFK��0QR]t�XþLWHOp�RGHãOL�QD�YRMQX�D�RVWDWQt�PXVHOL
SUDFRYDW�SUR�YRMHQVNp�~þHO\��SURYiG�W�YiOHþQp�VRXSLV\��RUJDQL]RYDW�VE�U�YiOHþQpKR�PDWHULiOX��9�URFH
�����SRVWLKOD�FHOê�NUDM�FK�LSNRYi�HSLGHPLH�D�ãNRO\�E\O\�GRþDVQ��X]DY�HQ\��9�WpWR�GRE��XPtUi�QD�UXVNp
IURQW��PODGê�XþLWHO�-DQ�6RFKRUHN��9�URFH������SRGDOR�REHFQt�]DVWXSLWHOVWYR�QRYRX�åiGRVW�R�UR]G�OHQt�QD
GY��VDPRVWDWQp�ãNRO\��äiGRVWL�E\OR�Y\KRY�QR�D�RG�URNX������PiPH�]GH�MLå�GY��þW\�W�tGQt�ãNRO\��-HGQX
FKODSHFNRX�Y�EXGRY��VWDUp�ãNRO\�QD�3RåiUQt�XOLFL�D�GUXKRX�GtYþt�ãNROX�QD�9UELFNp�XOLFL���tGtFtP�XþLWHOHP
WpWR�ãNRO\�VH�VWDO�)UDQWLãHN�&LJiQHN��NWHUê�S�HY]DO�Y�URFH������VSUiYX�ãNRO\�SR�]HP�HOpP�.DUOX
äHEUiNRYL���tGtFtP�XþLWHOHP�FKODSHFNp�ãNRO\�E\O�-RVHI�äHEUiN�
3R�SUYQt�VY�WRYp�YiOFH�S�LFKi]t�REGREt��YH�NWHUpP�V\VWHPDWLFN\�XEêYDOR�G�Wt�ãNRORX�SRYLQQêFK��1D
SRþiWNX�W�LFiWêFK�OHW�E\O\�S�LKOiãHQ\�Y�RERX�PtVWQtFK�QiURGQtFK�ãNROiFK�����G�WL��R�GHVHW�OHW�SR]G�ML�����D
SR�Q�PHFNp�RNXSDFL�Y�URFH������WR�Xå�E\O\�MHQ�����G�WL��3URWR�E\O\�RE��ãNRO\�VORXþHQ\�Y�MHGQX�REHFQRX
ãNROX��1DFLVWLFNi�RNXSDFH�VH�QHEOD]H�SRGHSVDOD�L�QD�YêYRML�ãNROVWYt�Y�+H�PDQLFtFK��%\OR�UR]SXãW�QR
REHFQt�]DVWXSLWHOVWYR�D�REHFQt�UDGD�D�VWDURVWD�$ORLV�.XþD�E\O�]EDYHQ�VYpKR�~�DGX��2EHF��tGLO�Q�PHFNê
NRPLVD��5LFKDUG�%DUWVFK��MHKRå�SUYQtP�~NROHP�E\OR�Y�REFL�]�tGLW�Q�PHFNRX�ãNROX��DþNROLY�PtVWQtFK
Q�PHFNêFK�URGLQ�QHE\OR�PQRKR��+ODYQtP�G$YRGHP�]�t]HQt�Q�PHFNp�ãNRO\�E\OR�SRQ�PþRYiQt�G�Wt�D
S�HYêFKRYD�Y�SRVOXãQp�Q�PHFNp�REþDQ\��ýHVNp�URGLQ\�VH�YãDN�QHQHFKDO\�]OiNDW�VOLE\�DQL�]DVWUDãLW
YêKU$åNDPL�D�QDGiOH�SRVtODOL�VYp�G�WL�GR�ãNRO\�þHVNp��3UR�SRW�HE\�Q�PHFNp�ãNRO\�WDN�E\OD�]DEUiQD�SRX]H
MHGQD�XþHEQD�D�MHGHQ�NDELQHW�SUR�Q�PHFNpKR�XþLWHOH��9�OHWHFK���������E\OR�]DSViQR����G�Wt�D�QD�NRQFL
YiON\���������Xå�MHQ�����%�KHP�GUXKp�VY�WRYp�YiON\�E\OL�SR]DWêNiQL�þOHQRYp�7-�6RNRO��3RGREQê�RVXG
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SRVWLKO�L�W�L�þOHQ\�]�+H�PDQLF��NWH�t�E\OL�RGYOHþHQL�GR�NRQFHQWUDþQtKR�WiERUD�Y�.RXQLFRYêFK�NROHMtFK�Y
%UQ���-RVHI�äHEUiN���tGtFt�XþLWHO�FKODSHFNp�ãNRO\�D�VWDURVWD�6RNROD��D�-RVHI�1DM]DU���HGLWHO�ãNRO\�D
PtVWRVWDURVWD�6RNROD��E\OL�SR]G�ML�S�HYH]HQL�GR�NRQFHQWUDþQtKR�WiERUD�Y�2VY�WLPL��NGH�E\OL�QH]QiPR�NG\
XPXþHQL��8þLWHO�D�Y]G�ODYDWHO�7-�6RNRO�(PLO�'RVWiO�QiVOHGNHP�QHOLGVNpKR�]DFKi]HQt�]HP�HO�SR�QiYUDWX�]
%UQD��8þLWHOp�QHP�OL�VYRX�SUiFL�Y�GRE��YiON\�Y$EHF�OHKNRX��9H�GQH�XþLOL�D�Y�QRFL�VW�tGDY��GUåHOL�KOtGN\
&2�YH�ãNROH���HGLWHOp�YãHFK�ãNRO�PXVHOL�S�HG�Q�PHFNêP�RNUHVQtP�LQVSHNWRUHP�Y\NRQDW�]NRXãNX
]S$VRELORVWL�]�Q�PHFNpKR�MD]\ND��.GR�ML�QHXG�ODO��E\O�]EDYHQ�PtVWD��1�PþLQD�E\OD�]DYHGHQD�QD�þHVNêFK
ãNROiFK�MDNR�~�HGQt�GRUR]XPtYDFt�MD]\N��0QR]t�þHãWt�XþLWHOp�E\OL�S�LQXFHQL�MHW�QD�S�HãNRORYiQt�GR
Q�PHFNêFK�ãNRO�S�tPR�Y��tãL�
ýHVNê�åLYHO�QD�ãNROiFK�RåtYi�VSROX�V�RVYRER]HQtP�QDãt�YODVWL�Y�NY�WQX�������0�VWVNê�QiURGQt�YêERU�V
S�HGVHGRX�-DQHP�/L]iNHP�VH�VQDåLO�R�]�t]HQt�P�ã"DQVNp�ãNRO\��VW�HGQt��Y�+H�PDQLFtFK��DE\�G�WL�QHPXVHO\
GRFKi]HW�GR�0LFKiONRYLF�QHER�QD�6OH]VNRX�2VWUDYX��+ODGQRY��]D�GDOãtP�Y]G�OiQtP��äiGRVWL�YãDN�QHE\OR
Y\KRY�QR�RNDPåLW���9�URFH���������E�H]QD�E\OD�RWHY�HQD�Y�NRORQLL��0tURYi�RVDGD��Y�G�HY�QpP�EDUiNX
2.'�H[SRVLWXUD�]GHMãt�REHFQp�ãNRO\��NWHUi�P�OD���W�tG\��9�URFH��������]i�t�VH�VWDOD�WDWR�SRERþQi�ãNROD
VDPRVWDWQRX�GUXKRX�ãNRORX�Y�+H�PDQLFtFK��QD�NWHUp�E\O�.DUHO�äHEUiN�PO��XVWDQRYHQ��tGtFtP�XþLWHOHP��3UR
SRW�HEX�WpWR�ãNRO\�E\O�Y�VRXVHGVWYt�QDMDW�MHãW��GUXKê�G�HY�Qê�EDUiN��2E��QiURGQt�ãNRO\�P�O\�SR�S�WL
W�tGiFK�D�NDåGi�����åiN$��'QH���]i�t������YHãHO�Y�SODWQRVW�QRYê�ãNROQt�]iNRQ��NWHUêP�VH�]P�QLO�FHOê
ãNROQt�V\VWpP��âNRO\�REHFQ��Y]G�OiYDFt�E\O\�UR]G�OHQ\�GR�W�t�VWXS�$����VWXSH����ãNRO\�QiURGQt����VWXSH���
RVPLOHWp�ãNRO\�VW�HGQt����VWXSH����MHGHQiFWLOHWp�ãNRO\�VW�HGQt��1D�]iNODG��W�FKWR�]P�Q�D�]D�SRGSRU\
RNUHVQtKR�ãNROQtKR�LQVSHNWRUD�)UDQWLãND�.XFKD�H�E\OD�SRQHFKiQD�QD�9UELFNp�XOLFL�S�WLOHWi�ãNROD�QiURGQt�D
Y�NRORQLL�E\OD�GRVDYDGQt�ãNROD�REHFQi�]P�Q�QD�QD�RVPLOHWRX�VW�HGQt�ãNROX��MHMtPå��HGLWHOHP�VH�VWDO�-RVHI
%XGQtN��XþLWHO�VW�HGQt�ãNRO\�YH�6O��2VWUDY��QD�+ODGQRY���-HKR�]iVWXSFHP�E\O�MPHQRYiQ�GRVDYDGQt��HGLWHO
GUXKp�QiURGQt�ãNRO\�.DUHO�äHEUiN��9�URFH������E\OR�]DSViQR�����åiN$�QD�RVPLOHWp�VW�HGQt�ãNROH�D����
åiN$�QD�QiURGQt�ãNROH�
3URWRåH�RVPLOHWi�VW�HGQt�ãNROD�E\OD�QRX]RY��XPtVW�Qi�YH�GYRX�QHY\KRYXMtFtFK�EDUiFtFK��GRãOR�Y�URFH
�����NH�VWDYE��QRYp�ãNROQt�EXGRY\�QD�UR]KUDQt�2EURYVNpKR�D�&KUXVWRYp�XOLFL��3OiQ\�SUR�QRYRX�ãNROX
Y\SUDFRYDO�DUFKLWHNW�,QJ��3HãHN�D�,QJ��âYRUF�]H�6WDYRSURMHNWX�Y�3UD]H��6WDYEX�SURYHGO�6WDYRVYLW�]
*RWWZDOGRYD��=OtQ���6WDYED�E\OD�]DSRþDWD����þHUYQD�������'QH����OLVWRSDGX������E\O�VODYQRVWQ��SRORåHQ
]iNODGQt�NiPHQ�WpWR�EXGRY\��'R�NDPHQH�E\O�YORåHQ�SDP�WQt�VSLV��Y�Q�På�E\O\�]DSViQ\�~GDMH�R�YêYRML
ãNROVWYt�Y�+H�PDQLFtFK��9êVWDYED�ãNRO\�E\OD�GRNRQþHQD�Y�URFH������QiNODGHP�����������NRUXQ�
6ODYQRVWQtKR�RWHY�HQt�VH�]~þDVWQLO�PLPR�MLQp�L�QiP�VWHN�PLQLVWUD�ãNROVWYt�+XþNR��%XGRYD�RVPLOHWp
VW�HGQt�ãNRO\�E\OD�RWHY�HQD����OLVWRSDGX�������Y\XþRYDW�VH�]DþDOR�Y�~QRUX�������âNROD�P�OD����W�tG�
W�ORFYLþQX��ãDWQ\��NDELQHW\��E\W�ãNROQtND��KRVSRGi�VNRX�EXGRYX�V�PtVWQRVWPL�SUR�POiGHå�D�ãNROQt�NXFK\��
9HVWLEXO�Y\]GRELO�VYêPL�IUHVNDPL�DNDGHPLFNê�PDOt��9LOpP�:�QVFKH��-HGQD�S�HGVWDYXMH�0DU\þNX
0DJGRQRYRX�D�GUXKi�]ERMQtND�2QGUiã��9�URFH������E\OD�QiURGQt�ãNROD�QD�9UELFNp�XOLFL�SUR�PDOê�SRþHW
åiN$�VORXþHQD�V�PtVWQt�]iNODGQt�GHYtWLOHWRX�ãNRORX��2G�URNX������VH�XSODWQLO�SRåDGDYHN�GHVHWLOHWp
SRYLQQp�ãNROQt�GRFKi]N\��UHDOL]RYDQp�Y�RVPL�URþQtFtFK�]iNODGQt�ãNRO\�D�Y�SUYQtFK�GYRX�URþQtFtFK
Q�NWHUpKR�W\SX�VW�HQt�ãNRO\��,�Y�REGREt�QRUPDOL]DFH�åiFL�]GHMãt�ãNRO\�QDGiOH�GRVDKRYDOL�YêERUQêFK
YêVOHGN$�Y�WHKGHMãtFK�RGERUQêFK�D�W�ORYêFKRYQêFK�VRXW�åtFK��YH�VE�UX�RGSDGRYêFK�VXURYLQ�D�GDOãtFK
DNWLYLWiFK�YH�VSROXSUiFL�V�WHKG\�REY\NOêPL�SDWURQiWQtPL�]iYRG\�D�GUXåHEQtPL�ãNRODPL�
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3R�OLVWRSDGX������GRFKi]t�N�SRGVWDWQêP�]P�QiP�Y�RUJDQL]DFL�YêXN\�D�RUJDQL]RYiQt�YROQpKR�þDVX�G�Wt�
9H�VKRG��VH�]iNRQ\�ãNROX�RSRXãWt�RUJDQL]DFH�.6ý�D�URYQ�å�32�660��=iMPRYi�þLQQRVW�G�Wt�VH
VRXVW�H�XMH�QDGiOH�GR�QHSRYLQQêFK�NURXåN$��YHGHQêFK�SHGDJRJ\�D�GREURYROQêPL�SUDFRYQtN\�]��DG
URGLþ$��äiFL�KH�PDQLFNp�ãNRO\�~VS�ãQ��UHSUH]HQWRYDOL�ãNROX�Y�PQRKD�VRXW�åtFK�D�VSRUWRYQtFK�XWNiQtFK�
=D�]PtQNX�VWURMt�VRXW�å�Y�S�HGQHVX�Y�DQJOLFNpP�MD]\FH��NWHURX�SR�iGDO�''0�Y�0RUDYVNp�2VWUDY���QHER
VRXW�å��NWHURX�Y\SVDO\�.UDMVNi�K\JLHQD�Y�2VWUDY��D�3URPRFMD�=GURZLD�.DWRZLFH�QD�WpPD��Ä-DN�SHþXML�R
VYp�]GUDYt³��NGH�åiN����W�tG\�-��*RURO�SRVWRXSLO�Då�GR�PH]LQiURGQtKR�NROD�Y�.DWRYLFtFK��,�QDGiOH�VH�åiFL
ãNRO\�S�LSUDYRYDOL�QD�RO\PSLiG\�Y�MD]\FH�þHVNpP��3\WKDJRULiGX�D�GDOãt�VRXW�åH��9�URFH������VH�ãNROD
SUH]HQWRYDOD�YH�HMQRVWL�ãNROQt�DNDGHPLt��NWHUi�VH�NRQDOD����NY�WQD������Y�.'�'ROX�+H�PDQLFH��%RKDWê
SURJUDP��NWHUê�VL�åiFL�S�LSUDYLOL��]DXMDO�URGLþH�L�REþDQ\�D�XNi]DO�URYQ�å�NYDOLWQt�SUiFL�SHGDJRJLFNpKR
VERUX��6Yp�PtVWR�VL�]tVNDO�ãNROQt�þDVRSLV��NWHUê�]DþDO�Y\FKi]HW�Y�URFH�������ýLQQRVW�þDVRSLVX��NWHUê�E\O
]QiP�MDNR�3ULãNRQ��3ULPD�ãNROQt�QRYLQ\��VL�]tVNDO�REOLEX�RE]YOiãW��QD�S�HORPX�WLVtFLOHWt��=�SURYR]QtFK
G$YRG$�MH�MHKR�Y\GiYiQt�]DVWDYHQR�D�MH�QDKUD]HQR�DNWXiOQtPL�ZHERYêPL�VWUiQNDPL�
6YRX�QH]DVWXSLWHOQRX�~ORKX�VHKUiOR�653â�]D�YHGHQt�RE�WDYêFK�URGLþ$��'REURYROQi�SUiFH�URGLþ$�SUR�ãNROX
XPRåQLOD�PQRKp�~SUDY\�K�LãW���RNROt�ãNRO\�D�XPRåQLOR�L�ILQDQþQ��GRWRYDW�Q�NWHUp�DNWLYLW\�åiN$�ãNRO\��9
URFH������E\OD�]�t]HQD�QDGDFH�Ä1DãH�ãNROD³��GR�NWHUp�E\O\�S�HYHGHQ\�ILQDQþQt�SURVW�HGN\�653â��NWHUp
]DQLNOR�Y�URFH�������3HQ�]�]�QDGDFH�E\OR�Y\XåtYiQR�QD�]DNRXSHQt�]D�t]HQt�W�tG�D�ãNROQt�GUXåLQ\��GRSOQ�Qt
åiNRYVNp�NQLKRYQ\�D�þiVW�E\OD�Y�QRYiQD�QD�RGP�Q\�SUR�åiN\��NWH�t�~VS�ãQ��UHSUH]HQWRYDOL�QDãL�ãNROX�
3RVOHGQt�þW\�L�URN\�QDKUDGLOR�653â�GREURYROQp�VGUXåHQt�URGLþ$�$OIDEHW�
2G�]DKiMHQt�YêVWDYE\�SURG�ODOD�UR]ViKOp�]P�Q\�L�EXGRYD�ãNRO\��3UYQt�Y�Wãt�~SUDY\�SURE�KO\�Y�GUXKp
SRORYLQ������OHW��NG\�E\OR�QXWQp�SURYpVW�UHNRQVWUXNFL�VW�HFK\�QDG�W�ORFYLþQRX�D�JHQHUiOQt�RSUDYX
~VW�HGQtKR�WRSHQt�Y�EXGRY���+ODYQt�~SUDY\�E\O\�SURYHGHQ\�YãDN�Y�����OHWHFK��%\O\�]�t]HQ\�GY��XþHEQ\�SUR
G�OHQRX�YêXNX�FL]tFK�MD]\N$�D�YH�ãNROQtP�URFH���������GRãOR�Y�FHOpP�LQWHULpUX�ãNRO\�N�YêP�Q�
SRGODKRYêFK�NU\WLQ��%\OD�GREXGRYiQD�ãNROQt�GUXåLQD��9�QiVOHGXMtFtP�ãNROQtP�URFH�GRãOR�NH�NRPSOHWQt
UHNRQVWUXNFL�RGSDG$��LQVWDODFH�YRG\�D�VRFLiOQtKR�]D�t]HQt��9êP�QD�WHOHIRQQt�~VW�HGQ\�D�RVY�WOHQt�ãNRO\
E\OD�]DNRQþHQD�Y\PDORYiQtP�LQWHULpUX�ãNRO\��9H�ãNROQtP�URFH���������E\OD�]�t]HQD�SO\QRYi�NRWHOQD�D
QRY��]DVW�HãHQD�W�ORFYLþQD��3�HG�GY�PD�OHW\�GRãOR�N�YêP�Q��RNHQ�]D�SODVWRYi�V�åDOX]LHPL�D�Y�OR�VNpP
URFH�GRãOR�NH�NRPSOH[Qt�UHQRYDFL�ãNROQt�NXFK\Q��D�SOiQXMH�VH�RSUDYD�IDViG\�ãNRO\�
9�VRXþDVQp�GRE��SUDFRYQtFL�ãNRO\��Hãt�G$OHåLWp�~NRO\�Y�REODVWL�YêXN\�D�Y]G�OiYiQt��HQYLURPHQWiOQt
YêFKRY\�D�SUREOpP\�VSMDWp�V�YêFKRYQêP�SRUDGHQVWYtP��5RYQ�å�MH�]NYDOLW�RYiQD�PDWHULiOQt�]iNODGQD
ãNRO\�
9êXND�SUREtKi�SRGOH�RVQRY�Y]G�OiYDFtKR�SURJUDPX�=iNODGQt�ãNROD��9�QXMHPH�]YêãHQRX�SR]RUQRVW
SUREOpPRYêP�åiN$P�YH�VSROXSUiFL�V�URGLþL��SRUDGQRX��VRFLiOQtP�RGERUHP�Ò02E�6OH]VNi�2VWUDYD�
6QDåtPH�VH�SRPRFL�åiN$P�V�YêYRMRYêPL�SRUXFKDPL�XþHQt��SURYiGtPH�DPEXODQWQt�SpþL�SUR�YêãH
MPHQRYDQp�åiN\�]D�SRXåLWt�VSHFLiOQtFK�SRþtWDþRYêFK�SURJUDP$��WDOHQWRYDQêP�åiN$P�QDEt]tPH�~þDVW�Y
VRXW�åtFK��S�tVWXS�GR�SRþtWDþRYp�XþHEQ\��0LPR�VWDQGDUGQt�Y]G�OiYiQt�VH�VQDåtPH�SRVtOLW�X�åiN$
SRþtWDþRYRX�JUDPRWQRVW�D�åiN$P�V�YêYRMRYêPL�SRUXFKDPL�XþHQt�XPRåQLW�FR�QHMOHSãt�]YOiGQXWt�MHMLFK
SUREOpP$�SRPRFt�WHVW$�6&,2��3UR����URþQtN\�VH�VQDåtPH�]NYDOLWQLW�S�tSUDYX�åiN$�QD�S�LMtPDFt�]NRXãN\�QD
VW�HGQt�ãNRO\��YH�VSROXSUiFL�VH�6&,2�SURYiGtPH�WHVWRYiQt�L�Y�������W�tGiFK��DE\FKRP�]tVNDOL�SRGNODG\�SUR
DXWRHYDOXDFL�ãNRO\��3�LSUDYXMHPH�ãNROQt�Y]G�OiYDFt�SURJUDP�D�SURJUDP�DXWRHYDOXDFH�ãNRO\��LQIRUPDþQt�D
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NRPXQLNDþQt�WHFKQRORJLH�VH�Y\XåtYDMt�YH�YêXFH�S�HGP�W$�QD����L����VWXSQL�=â�
8þHEQD�YêSRþHWQt�WHFKQLN\��S�LSRMHQD�QD�LQWHUQHW��MH�Y\XåtYiQD�QHMHQ�Y�KRGLQiFK�,QIRUPDWLN\��L�Y
NURXåFtFK�YêSRþHWQt�WHFKQLN\��äiFL�PRKRX�Y\XåtYDW�S�LSRMHQt�N�VtWL�PLPR�Y\XþRYiQt�L�SUR�VRXNURPRX
SRW�HEX�.URP��YêXNX�LQIRUPDWLN\�D�MD]\N$�Y\XåtYi�XþHEQX��[�WêGQ��NURXåHN�97���[�WêGQ��åiFL�ãNROQt
GUXåLQ\��SUREtKDMt�]GH�Q�NWHUp�KRGLQ\�DPEXODQWQt�SpþH�SUR�åiN\�V�YêYRMRYêPL�YDGDPL��QHSUDYLGHOQ���DOH
SRP�UQ��þDVWR�ML�QDYãW�YXMt�SHGDJRJRYp�D�URGLþH�QDãLFK�åiN$��QDYãW�YXMt�ML�VWXGHQWL�28�Y�UiPFL
GRXþRYiQt�åiN$��&KORXERX�ãNRO\�MH�PXOWLPHGLiOQt�XþHEQD�Y\EDYHQi�GDWRYêP�SURMHNWRUHP��SRþtWDþHP�D
9LGHR��D�'9'�UHFRUGHUHP��3RþtWDþ��REVDKXMtFt�PM��YêXNRYê�VRIWZDUH��XPRå�XMH�Y\XåLWt�YH�YãHFK
S�HGP�WHFK��3URYR]XMHPH�ãNROQt�ZZZ�VWUiQN\��QD�NWHUêFK�VH�SURPtWi�åLYRW�FHOp�ãNRO\��-VRX�QD�QLFK
XORåHQ\�YãHFKQ\�G$OHåLWp�GRNXPHQW\��LQIRUPDFH�R�FKRGX�ãNRO\��]SUiY\�D�IRWRJUDILH�]�DNFt��QRY��PRKRX
URGLþH�WDNp�SRG�NyGHP�]MLã"RYDW�SURVS�FK�VYpKR�GtW�WH�
'OH�SRN\QX�0â07�ý5�E\OD�GR�YêXN\�L�Y�OHWRãQtP�ãNROQtP�URFH�]DþOHQ�QD�WHPDWLND�RFKUDQ\�þORY�ND�]D
PLPR�iGQêFK�XGiORVWt��-HGQRWOLYi�WpPDWD�E\OD�]D�D]RYiQD�E�KHP�FHOpKR�ãNROQtKR�URNX�Y�UiPFL
S�tVOXãQêFK�S�HGP�W$��SUYRXND��S�tURGRY�GD��W�OHVQi�YêFKRYD��S�tURGRSLV��REþDQVNi�YêFKRYD���=iNODGQt
RNUXK\�HQYLURPHQWiOQt�YêFKRY\�E\O\�SU$E�åQ��]DþOH�RYiQ\�KODYQ��GR�XþLYD�SUYRXN\��S�tURGRY�G\�
FKHPLH��I\]LN\�D�S�tURGRSLVX��RFKUDQD�S�tURG\��W�tG�Qt�D�OLNYLGDFH�RGSDG$��VROiUQt�HQHUJLH��
6�WtP�~]FH�VRXYLVt�L�YêFKRYQp�SRUDGHQVWYt��.URP��VSHFLDOL]RYDQêFK�SURJUDP$�MVPH�SRNUDþRYDOL�Y
V\VWpPX�]DYiG�Qt�]iNODGQtFK�SUYN$�YêFKRY\�NH�]GUDYpPX�åLYRWQtPX�VW\OX��HWLFNp�D�SUiYQt�YêFKRY\�D
GDOãtFK�WpPDW�SUHYHQFH�GR�YêXN\�MHGQRWOLYêFK�S�HGP�W$��'$OHåLWRX�VRXþiVWt�PLQLPiOQtKR�SUHYHQWLYQtKR
SURJUDPX�MH�MLå�Q�NROLN�OHW�L�VP\VOXSOQp�SR]LWLYQt�Y\XåLWt�YROQpKR�þDVX�QDãLFK�åiN$��NWH�t�VL�PRKRX�Y\EtUDW
]�UR]PDQLWp�QDEtGN\�YROQRþDVRYêFK�DNWLYLW�Y�UiPFL�ãNROQtKR�NOXEX��5HDOL]DFH�PLQLPiOQtKR�SUHYHQWLYQtKR
SURJUDPX�E\OD�]DMLãW�QD�YH�VSROXSUiFL�V�3ROLFLt�ý5�D�0�VWVNRX�SROLFLt��%\O\�RUJDQL]RYiQ\�S�HGQiãN\�D
EHVHG\�SUR�åiN\����L����VWXSQ��QD�WpPD�NULPLQDOLWD�POiGHåH��GURJ\��ãLNDQD�D�SRVtOHQt�SUiYQtKR�Y�GRPt�
'�WHP�]H�VRFLiOQ��]QHYêKRGQ�QpKR�SURVW�HGt�Y�QXMt�SHGDJRJLþWt�SUDFRYQtFL�]YêãHQRX�SpþL��3UR�W\WR�G�WL
ãNROD�]DMLã"RYDOD�VRFLRWHUDSHXWLFNi�VH]HQt�W�tGQtFK�NROHNWLY$��E\OD�QDYi]iQD�~]Ni�VSROXSUiFH�PH]L�URGLþL�D
W�tGQtP�XþLWHOHP��YêFKRYQRX�SRUDGN\Qt�D�YHGHQtP�ãNRO\��1D�NRQ]XOWDFtFK�V�URGLþL�E\O\��HãHQ\�SUREOpP\
W�FKWR�åiN$�Y�REODVWL�FKRYiQt��ãNROQt�GRFKi]N\�D�SURVS�FKX��âNROD�YêUD]Q��VSROXSUDFRYDOD�V�RGG�OHQtP
3pþH�R�GtW��D�URGLQX�Ò02E�6OH]VNi�2VWUDYD�
9�]iMPRYp�þLQQRVWL�VH�VQDåtPH�PLPR�VWDQGDUGQt�Y]G�OiYiQt�SRVtOLW�X�åiN$�SRþtWDþRYRX�JUDPRWQRVW�D
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