
35267251,��3/$1��98.29$56.2�± 65,-(06.(�ä83$1,-(2GUHGEH�]D�SURYRÿHQMH ���33=RGUHGEH������

�

,, 2'5('%(�=$�35292�(1-(�
�� 8YMHWL�UD]JUDQLþHQMD�SURVWRUD�SUHPD�RELOMHåMX��NRULãWHQMX�L�QDPMHQL������������2YLP�SODQRP�SURVWRU�äXSDQLMH�QDþHOQR�MH�UD]JUDQLþHQ�SUHPD�QDPMHQL�L�GUXJLP�RELOMHåMLPD�QD�SRGUXþMD�]D�UD]YRM�QDVHOMD�L�QDPMHQX�SURVWRUD�L]YDQ�QDV HOMD��QD�SRGUXþMD�RGUHÿHQLK�XYMHWD�NRULãWHQMD�L�]DãWLWH�SURVWRUD�WH�QD�SURVWRU�]D�ORFLUDQMH�IXQNFLMD�L�LQIUDVWUXNWXUH�RG�YDåQRVWL�]D�'UåDYX��L�äXSDQLMX�
�������7RþQR�UD]JUDQLþHQMH�SRGUXþMD�L�SRYUãLQD�L]�WRþNH������RYLK�RGUHGEL�YUãL�VH�]D��SRVWRMHüH�VWDQMH ���]D� SODQLUDQH� ]DKYDWH� L� SURPMHQH� WH� ]D� SRWHQFLMDOQH� ]DKYDWH� X� SURVWRUX� NRML� ]DKWLMHYDMX� GDOMQMH�LVWUDåLYDQMH��SURYMHUX�L�RGOXNH�� XWYUÿLYDQMHP� JUDQLFD� WLK� SRYUãLQD� X� SRVWXSNX� GDOMQMHJ� SODQLUDQMD�� D� QD� WHPHOMX� RGUHGEL� RYRJ�SODQD�� VWUXþQLP�SRGORJDPD�]D�ORNDFLMVNX�GR]YROX�� SULPMHQRP��SRVHEQLK�SURSLVD�L�DNDWD�GRQHVHQLK�QD�WHPHOMX�WLK�SURSLVD�
�������2UJDQL]DFLMRP�SURVWRUD� äXSDQLMH� RGUHÿXMX� VH� YHüH� SURVWRUQH� FMHOLQH� L� SURVWRUQR �IXQNFLRQDOQL�VXVWDYL� UDGL� VSHFLILþQRVWL� NRMH� WUHED�XYDåLWL� SULOLNRP�GDOMQMHJ�SODQLU DQMD� L� SURYHGEH�GUXJLK�PMHUD� L]�WRþNH�����RYLK�RGUHGEL��� SRGUXþMH�X]�YHOLNH�ULMHNH��SRULMHþMH��'XQDY�L�6DYX�� SRGUXþMD�YHOLNLK�NRPSOHNVD�SROMRSULYUHGQRJ�]HPOMLãWD�L�ãXPD�� SRGUXþMD� LQWHQ]LYQRJ� QDVHOMDYDQMD� �JUDGRYL�� V� NRQFHQWUDFLMDPD� IXQNFLMD� WH� UD]YRMQLP�� V RFLR�HNRQRPVNLP�L�DPELMHQWDOQLP�VSHFLILþQRVWLPD�� VXVWDY� VUHGLãQMLK� L� RVWDOLK� QDVHOMD�� YHüD� UHJLRQDOQD� VUHGLãWD� ± 9XNRYDU� L� 9LQNRYFL�� PDQMH�UHJLRQDOQR�VUHGLãWH�MDþH�UD]YLMHQRVWL�äXSDQMD�L�PDQMH�UHJLRQDOQR�VUHGLãWH�VODELMH�UD]YLMHQRVWL�,ORN��SRGUXþQD�L�ORNDOQD�VUHGLãWD��� $QGULMDãHYFL��%DELQD�*UHGD��%RJGDQRYFL��%RURYR��%RãQMDFL��&HUQD��'UHQRYFL��*UDGLãWH��*XQMD�� ,YDQNRYR�� -DUPLQD��/RYDV��0DUNXãLFD��1HJRVODYFL��1LMHPFL��1XãWDU��2WRN��3ULYODND��6W��-DQNRYFL��6W��0LNDQRYFL��7RPSRMHYFL��7RUGLQFL��7RYDUQLN��7USLQM D��9RÿLQFL�L�9UEDQMD��RVWDOD�VDPRVWDOQD�QDVHOMD�� SURVWRUQR�UD]YRMQL� NRULGRUL� GUåDYQLK� L� PHÿXGUåDYQLK� SURPHWQLFD� FHVWRYQH� L� åHOMH]QLþNH�LQIUDVWUXNWXUH��
����������� 3URVWRU� RGUHÿHQ� X� JUDILþNLP� SULND]LPD� ��$�� �$�� �%�� �&�� �'�� �(�� �)�� �$�� �%�� �&�� �'�� �(�� �)� L�WHNVWXDOQLP�GMHORP�RYRJ�SODQD�UD]JUDQLþDYD�VH�QD�� SRGUXþMD� ]D� UD]YRM� QDVHOMD� L� JUDGQMX� JUDÿHYLQD� NRMH� SUHPD� =DNRQX� PRUDMX� ELWL� XQXWDU�JUDÿHYLQVNRJ�SRGUXþMD�NRMH�VH�RG�RVWDORJ�SURVWRUD�UD]JUDQLþDYD�JUDQLFDPD�JUDÿHYLQVNLK�SRGUXþMD�X�SURVWRUQLP�SODQRYLPD�XUHÿHQMD�RSüLQH�LOL�JUDGD��3382�*��X�VNODGX�V�XYMHWLPD�RGUHÿHQLP�RYLP�SODQRP�L�SULODJRÿHQR�ORNDOQLP�XYMHWLPD�WH�SRVHEQLP�XYMHWLPD�SURSLVLPD�X�RGQRVX�QD�GMHODWQRVW��YUVWX�JUDÿHYLQH�L�]DKYDW�X�SURVWRUX��� SRYUãLQH� SROMRSULYUHGQRJ� ]HPOMLãWD�� ãXPD� L� YRGD� NRMH� VH� UD]JUDQLþDYDMX� SUHPD� YUVWL� UHVXUVD��ERQLWHWX� L� XUHÿHQRVWL� WOD� WH�SUHPD�NRULãWHQMX� ãXPD�X� VNODGX� V� ãXPVNR�JRVSRGDUVNRP�RVQRYRP�L�NRULãWHQMX�YRGD�X�VNODGX�V�YRGQRJRVSRGDUVNRP�RVQRYRP��RGQRVQR�QD�WHPHOMX�VOXåEHQLK�SRGDWDND�QDGOHåQLK�LQVWLWXFLMD��� SURVWRU�JUDÿHYLQD�L�LQIUDVWUXNWXUQLK�VXVWDYD�RG�YDåQRVWL�]D�'UåDYX�L�äXSDQLMX��]D�NRMH�VH�SURVWRU�UD]JUDQLþDYD� RGUHÿHQMHP� NRULGRUD�SURVWRUD� X� VNODGX� V� YUVWRP� JUDÿHYLQH�� IXQNFLRQDOQLP� L�VLJXUQRVQLP�]DKWMHYLPD�X�SURVWRUQLP�SODQRYLPD�XåHJ�SRGUXþMD�L�VWUXþQLP�SRGORJDPD�X� SRVWXSNX�L]GDYDQMD�ORNDFLMVNH�GR]YROH��/'���� ]DãWLüHQD� SRGUXþMD� SULURGQRJ� L� JUDGLWHOMVNRJ�QDVOMHÿD� WH� YRGQLK� L� GUXJLK� UHVXUVD� þLMH� VX� JUDQLFH�RGUHÿHQH�LOL�üH�VH�RGUHGLWL�DNWRP�R�]DãWLWL��� SRGUXþMD�RVRELWLK�YULMHGQRVWL�NRMD� VH�ãWLWH�SODQVNLP�PMHUDPD�RGUHÿHQ LP�RYLP�SODQRP��D� �þLMH�VH�JUDQLFH� SREOLåH� RGUHÿXMX� 3URVWRUQLP� SODQRYLPD� XUHÿHQMD� RSüLQH� LOL� JUDGD�� RGQRVQR� 3URVWRUQLP�SODQRP�SRGUXþMD�SRVHEQLK�RELOMHåMD�



35267251,��3/$1��98.29$56.2�± 65,-(06.(�ä83$1,-(2GUHGEH�]D�SURYRÿHQMH ���33=RGUHGEH������

�

� SRGUXþMD� SULPMHQH� SODQVNLK� L� GUXJLK� PMHUD� SURVWRUQRJ� UD]YRMD� L� ]DãWLWH� SURVWRUD� ]D� NRMH� VH�UD]JUDQLþHQMH� YUãL� SUHPD�IXQNFLRQDOQLP��SULURGQLP� L� VWYRUHQLP�GMHOQLFDPD��RGQRVQR�REXKYDWRP�VNXSLQH�QDVHOMD�L�IXQNFLMD�QD�NRMH�VH�PMHUH�RGQRVH���� SRGUXþMD� ]D� NRMH� üH� VH� GRQRVLWL� SURVWRUQL�SODQRYL�þLMH� VH� UD]JUDQLþHQMH� YUãL� WDNR�GD�REXKYDüDMX�WHULWRULM� RSüLQH� LOL� JUDGD�� SURVWRUQX� FMHOLQX� RGUHÿHQLK� RELOMHåMD�� FMHOLQX� XUHÿHQMD� ]HPOMLãWD� ]D�L]JUDGQMX� RGQRVQR� ]DKYDWD� X� SURVWRUX�� D� SUHPD� NULWHULMLPD�RYRJ� SODQD�� SRVHEQLP� SURSLVLPD� LOL�6WUDWHJLML�SURVWRUQRJ�XUHÿHQMD�5+�� ]DKYDWL�]D�NRMD�MH�REYH]QD�SURYHGED�SRVWXSND�SURFMHQH�X WMHFDMD�QD�RNROLã��
������� 3RYUãLQH� RGUHÿHQH� X� JUDILþNRP� SULORJX� �$� RYRJ� SODQD� LPDMX� ]QDþHQMH� RVQRYQH� QDPMHQH� L�UD]JUDQLþHQH� VX� QDþHOQR� D� XQXWDU� QMLK� VH� SODQRYLPD� XåLK� SRGUXþMD� GHWDOMQLMH� UD]JUDQLþDYDMX� PDQML�GLMHORYL�VSHFLILþQH�LOL�GUXJH�QDPMHQH��GLMHORYL�QD�NRMH�VH�RGQRVH�SRVHEQL�XYMHWL�NRULãWHQMD�SURVWRUD�LOL�XYMHWL�]D�RVWYDUHQMH�RGUHÿHQH�QDPMHQH�SURVWRUD�
�������.DGD�SUL�L]UDGL�SODQD�XåHJ�SRGUXþMD�QLMH�PRJXüH�RGUHGLWL�QHGYRMEHQH�IXQNFLRQDOQH�L�SURVWRUQH�JUDQLFH�FMHOLQD�RGUHÿHQLK�RELOMHåMD��LOL�FMHOLQH�]DKYDWD�X�SURVWRUX��RGUHÿXMH�VH�ãLUL�SURVWRU�RJUDQLþHQMD�NRULãWHQMD�X�VYUKX�SRWHQFLMDOQH�QDPMHQH�WHPHOMHP�NULWHULMD�L�SRVHEQLK�SURSLVD�RGQRVQR�PLãOMHQMD�WLMHOD�LOL� LQVWLWXFLMH� QDGOHåQH�]D�XWYUÿLYDQMH� SRVHEQLK�XYMHWD� NRULãWHQMD� SUL� þHPX�SUHGQRVW� LPDMX�SUR VWRUQH�SRWUHEH� JUDÿHYLQD� RG� YDåQRVWL� ]D� 'UåDYX� L� äXSDQLMX� RGQRVQR� LQWHUHVL� ]DãWLWH� SULURGH� L� NXOWXUQLK�GREDUD��]DãWLWH�NUDMROLND�L�GUXJLK�SULURGQLK�L�VWYRUHQLK�YULMHGQRVWL�RGUHÿHQLK�RYLP�SODQRP�WH�LQWHUHVL�]DãWLWH�RG�UDWQLK�RSDVQRVWL�L�HOHPHQWDUQLK�QHSRJRGD�
����������� 3URVWRU� ]D� UD]YRM� QDVHOMD� L� L]JUDGQMX� IXQNFLRQDOQLK� VWUXNWXUD� L]YDQ� QDVHOMD� UD]JUDQLþDYD� VH� X�GDOMQMHP�SODQLUDQMX�RGUHÿHQMHP�JUDQLFD�JUDÿHYLQVNLK�SRGUXþMD��JUDQLFRP�SDUFHOD�LOL�GMHOD�WLK�SDUFHOD�QD�L]JUDÿHQL�L�QHL]JUDÿHQL�GLR���,]JUDÿHQLP� GMHORP� JUDÿHYLQVNRJ� SRGUXþMD� VPDWUDMX� VH� VYH� L]JUDÿHQH� L� QDPMHQL� SULYHGHQH� SDUFHOH�XQXWDU�WRJ�SRGUXþMD�X�VNODGX�V�SODQRYLPD�NRML�VX�YDåLOL�GR�VWXSDQMD�QD�VQDJX�RYRJ�SODQD�L�QHL]JUDÿHQH�SRYUãLQH� YHOLþLQH� QDMYLãH� GR� ���� KD� NRMH� JUDQLþH� V� L]JUDÿHQLP� SDUFHODPD XQXWDU� IRUPLUDQH� FMHOLQH�QDVHOMD�� D� NRMH� VH� PRJX� SULNOMXþLWL� QD� SRVWRMHüX� LQIUDVWUXNWXUX� L� MDYQH� SRYUãLQH�� 1HL]JUDÿHQL� GLR�JUDÿHYLQVNRJ�SRGUXþMD�VX�SRYUãLQH�SUHGYLÿHQH�]D�QRYX�L]JUDGQMX�L�XUHÿHQMH�]HPOMLãWD��SUHSDUFHODFLMX�X�VYUKX�IRUPLUDQMD�QRYLK�JUDÿHYLQVNLK�þHVWLFD�L� MDYQLK�SRYUãLQD� WH�SUHRVWDOH�QHL]JUDÿHQH�SRYUãLQH�L]�þODQND������1HL]JUDÿHQL�GLR�JUDÿHYLQVNRJ�SRGUXþMD�VX�L�GLMHORYL�QHL]JUDÿHQLK�SDUFHOD�X�þLMRM�VH�GXELQL�SODQRP�SUHGYLÿD�IRUPLUDQMH�QRYLK�JUDÿHYLQVNLK�þHVWLFD�L�QRYD�XOLFD ��
������� 5D]JUDQLþHQMH� SR� QDPMHQL� XQXWDU� QDVHOMD� YUãL� VH� JHQHUDOQLP� XUEDQLVWLþNLP� SODQRP� �*83���XUEDQLVWLþNLP�SODQRP�XUHÿHQMD��838��L�GHWDOMQLP�SODQRP�XUHÿHQMD��'38���D�]D�SRGUXþMD�]D�NRMD�VH�QH�GRQRVH� WL� SODQRYL� UD]JUDQLþHQMH� VH� YUãL� QD� WHPHOMX� RGUHGEL� � ]D� SURYRÿHQMH� LOL JUDILþNRP� SULND]X�QDPMHQH�SRYUãLQD�X�3URVWRUQRP�SODQX�XUHÿHQMD�RSüLQH�LOL�JUDGD�L�WR�QDMPDQMH�]D�PMHãRYLWX�QDPMHQX�V�RGUHGEDPD�R� IXQNFLMDPD�NRMH� PRJX� ELWL� XQXWDU� WH� QDPMHQH�� ]D� JRVSRGDUVNX� L� NRPXQDOQX� QDPMHQX��ãSRUW� L� UHNUHDFLMX�� MDYQH� IXQNFLMH� L� MDYQH�SRYUãLQH� WH� ]D� SRYUãLQH� QD� NRMLPD� VH� SULPMHQMXMX� SRVHEQL�XYMHWL�NRULãWHQMD�L�]DãWLWH�SURVWRUD���
������1D�SRGUXþMX�REXKYDWD�3URVWRUQRJ�SODQD�SRGUXþMD�SRVHEQLK�RELOMHåMD�QDPMHQD�L�XYMHWL�NRULãWHQMD�L�]DãWLWH� SURVWRUD�� XYMHWL� RGUHÿLYDQMD� L� NRULãWHQMD� QHL]JUDÿHQD� GLMHOD� JUDÿHYLQVNLK� SRGUXþMD� NDR� L�JUDÿHQMD�L]YDQ�JUDÿHYLQVNRJ�SRGUXþMD�NRML�VX�RG�QHSRVUHGQRJ�LQWHUHVD�]D�JUDÿHYLQX�L�SURVWRU�]D�NRML�VH�WDNDY�SODQ�GRQRVL�RGUHÿXMX�VH�WLP�SODQRP��
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�� 8YMHWL�RGUHÿLYDQMD�SURVWRUD�JUDÿHYLQD�RG�YDåQRVWL�]D�'UåDYX�L�äXSDQLMX����������� 2YLP� SODQRP� RGUHÿHQH� VX� SRMHGLQDþQH� JUDÿHYLQH� RG� YDåQRVWL� ]D� 'UåDYX� SUHPD� 8UHGEL� R�JUDÿHYLQDPD�RG� YDåQRVWL� ]D�'UåDYX� WH� GUXJH� NRMH� VX� ]ERJ� VYRJ� UD]YRMQRJ� ]QDþHQMD� LOL� SURVWRUD� QD�NRMHPX�VH�QDOD]H�RG�SRVHEQRJ�LQWHUHVD�L�YDåQRVWL�]D�äXSDQLMX�7H�JUDÿHYLQH�RGUHÿHQH�VX�IXQNFLMRP��NDWHJRULMRP�L�QDþHOQR�RGUHÿHQLP�SRORåDMHP��D�SURVWRU�]D�QMLKRY�WRþQL� VPMHãWDM� L� GUXJL� XYMHWL� RGUHÿXMX� VH� SODQRYLPD� XåLK� SRGUXþMD� RGQRVQR� SURVWRUQLP� SODQRP�SRGUXþMD� SRVHEQLK� RELOMHåMD� WH� VWUXþQRP� SRGORJRP� X� VNORSX� L]GDYDQMD� ORNDFLMVNH� GR]YROH� L� WR� QD�WHPHOMX�SRGDWDND��VWXGLMD�L�GUXJLK�GRNXPHQDWD�LQVWLWXFLMD�QDGOHåQLK�]D�WDNYH�JUDÿHYLQH=D�SRWHQFLMDOQH�L�DOWHUQDWLYQH�ORNDFLMH�RGQRVQR�WUDVH�JUDÿHYLQD�RG�YDåQRVWL�]D�'UåDYX�RGUHÿHQLK�RYLP�SODQRP� PRUD� VH� RVLJXUDWL� SURVWRU� LOL NRULGRU� L]� þODQND� ����� RYLK� RGUHGEL� GR� NRQDþQH� RGOXNH� NRMX�GRQRVL�QDGOHåQR�WLMHOR�QD�WHPHOMX�GDOMQMLK�LVWUDåLYDQMD�SURVWRUQLK�PRJXüQRVWL�L�RSWLPDOQLK�UMHãHQMD�WH�SURYHGHQRJ�SRVWXSND�SURFMHQH�XWMHFDMD�QD�RNROLã�DNR�MH�WDNR�RGUHÿHQR�SRVHEQLP�=DNRQRP�RGQRVQRRYLP�SODQRP��
�������=D�JUDÿHYLQH�L]�WRþNH������RYLK�RGUHGEL�L�JUDILþNLK�SULND]D�RGUHÿXMX�VH��� SRVWRMHüH� JUDÿHYLQH� ]D�NRMH� MH�SURVWRU�RGUHÿHQ�QDPMHQRP��JUDÿHYLQVNRP�SDUFHORP��SULSDGDMXüRP�LQIUDVWUXNWXURP� L� ãLULP�]DãWLWQLP�SURVWRURP�SRMDVRP�X]�SULPMHQX� XYMHWD�SUHPD�SRVHEQLP�SURSLVLPD�SUL� þHPX� VH� PRUD� RVLJXUDWL� SURVWRU� ]D� UHNRQVWUXNFLMX� L� SURãLUHQMH� DNR� MH� WR� SURVWRUQLP� SODQRP� L�UHVRUQLP�SURJUDPRP�SUHGYLÿHQR�� SODQLUDQH� JUDÿHYLQH� SUL� þHPX� VH� SURVWRU� RVLJXUDYD� QDPMHQRP� SRYUãLQD� L� SRVHEQLP� XYMHWLPD�NRULãWHQMD� ãLUHJ� SURVWRUD�� NRML� RPRJXüDYD� GHWDOMQLMX� SODQVNX� SULODJRGEX� ORNDOQLP� XYMHWLPD�� RVLP� X�VOXþDMX�DNR�MH�L]GDQD�/'�þLPH�VX�WUDVD�RGQRVQR�SRYUãLQD�JUDÿHYLQH�WH�RVWDOL�XYMHWL�NRULãWHQMD�SURVWRUD�NRQDþQR��SODQVNL�XWYUÿHQL��� SRWHQFLMDOQH� ORNDFLMH�JUDÿHYLQD� ]D�LVWUDåLYDQMH�SUL�þHPX�VH�RGUHÿXMH�SRGUXþMH�QD�NRMHP�MH�PRJXüH�SODQLUDWL�L�XWYUGLWL�WRþQX�ORNDFLMX�± WUDVX�VWUXþQRP�SRGORJRP�]D�ORNDFLMVNX�GR]YROX���
������������3UL�RGUHÿLYDQMX�SURVWRUD�]D�JUDÿHYLQH�L]�WRþ������RYLVQR�R�YUVWL�JUDÿHYLQH��NDWHJRULML�L�N DSDFLWHWX�WH�]QDþDMNDPD�SRGUXþMD�QD�NRMHP�VH�RQD�ORFLUD��SRWUHEQR�MH�RVLJXUDWL�SRYUãLQX�]D�IXQNFLMX�JUDÿHYLQH�L�VLJXUQRVW�� FMHORYLW�]DKYDW� X�SURVWRUX��XVNODÿHQMH� V�GUXJLP� IXQNFLMDPD� L�NRULVQLFLPD�SURVWRUD�� WH� ãLUL�SRMDV�RJUDQLþHQMD�NRULãWHQMD�SURVWRUD�L�L]JUDGQMH�X�VYUKX�]DãWLWH�RNROLãD�L�YULMHGQRVWL�SURVWRUD�1HL]JUDÿHQH� SRYUãLQH� NRMH� JUDQLþH� V� SURVWRURP� JUDÿHYLQH� L]� RYRJ� þODQND� � QH�PRJX� VH� RGUHGLWL� ]D�SURPMHQX� QDPMHQH� L� GDOMQMX� L]JUDGQMX� GRN� VH� RG� SURVWRUQLP� SODQRP� LOL� VWUXþQRP� SRGORJRP� ]D�ORNDFLMVNX�GR]YROX�QH�XWYUGH�VYL�HOHPHQWL�NRULãWHQMD�L�XUHÿHQMD�SURVWRUD�]D�WX�JUDÿHYLQX�
������� 3URVWRU� ]D� SODQLUDQH� JUDÿHYLQH� SURPHWQLFD� L� YRGRYD� LQIUDVWUXNWXUH� RG� YDåQRVWL� ]D� 'UåDYX� L�åXSDQLMX� MH� NRULGRU� NRML� REXKYDüD� VYH� HOHPHQWH� XUHÿHQMD� L� IXQNFLRQLUDQMD�� D� RGUHÿHQ MH� SRSUHþQLP�SUHVMHNRP� RGUHÿHQH� NDWHJRULMH� L� NDSDFLWHWD� JUDÿHYLQH� QD� NRML� VH� RERVWUDQR� GRGDMH� QDMPDQMH� ãLULQD�]DãWLWQRJ�SRMDVD�SURPDWUDQH�LQIUDVWUXNWXUH��.RULGRU�JUDÿHYLQD�L]�VWDYND����RYRJ�þODQND�]D�NRMH�QLMH�XWYUÿHQD�NRQDþQD�WUDVD�RGUHÿXMH�VH�V�ãLULQRPRG� � QDMPDQMH� ���� P�� RGQRVQR� SR� ��� P� VD� VYDNH� VWUDQH� RG� QDþHOQR� RGUHÿHQH� RVL�� D� ]D� WUDVH� X�LVWUDåLYDQMX�QDMPDQMH�����P�L�YULMHGL�GR�WRþQRJ�XWYUÿLYDQMD�X�3URVWRUQLP�SODQRYLPD�XåLK�SRGUXþMD�]D�GLRQLFX��DNR�MH�RQD�XVNODÿHQD�VD�VWUXþQLP�SRGORJDPD�RGQRVQR�GR�L] GDYDQMD�ORNDFLMVNH�GR]YROH�
������� 3URVWRU� NRULGRUD� VH�PRåH� VPDQMLWL� QD� VWYDUQL� NRULGRU� RERVWUDQR� LOL� MHGQRVWUDQR� QD� GLRQLFDPD�JGMH� SRVWRMH� RGUHÿHQH�JUDQLFH� NRMH� VH�QH�PRJX�SUHOD]LWL�� NDR� ãWR� VX� WR�JUDQLFH� ]DãWLüHQLK�SRGUXþMD��ãXPD�� YRGD�� YRGQRJ� GREUD� LOL L]UD]LWR� QHSRJRGQRJ� WOD�� SRVWRMHüLK� L]JUDÿHQLK� GLMHORYD� QDVHOMD� L�NRQILJXUDFLMH�WHUHQD��NRMH�QH�RPRJXüDYDMX�SRPDN�WUDVH�=D� LQIUDVWUXNWXUQH� YRGRYH� L� XUHÿDMH� XQXWDU� JUDQLFD� JUDÿHYLQVNRJ� SRGUXþMD� WUHED�RVLJXUDWL� SURVWRU� X�SURILOLPD� MDYQLK� SRYUãLQD�� X� VNODGX V� SRVHEQLP� SURSLVLPD� L� SODQRYLPD� XUHÿHQMD� WLK� SRYUãLQD� WH�SODQLUDWL�SRG]HPQR�YRÿHQMH�GLVWULEXFLMVNLK�YRGRYD�
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������� 6YH� GDOHNRYRGH� WUHED� JUDGLWL� L]YDQ� JUDÿHYLQVNLK� SRGUXþMD� L� IXQNFLRQDOQLK� FMHOLQD� L]YDQ�JUDÿHYLQVNLK� SRGUXþMD�� UDFLRQDOQR� NRULVWLWL� SURVWRU �� L]EMHJDYDWL� SRGUXþMD� ãXPD� L� ]DãWLüHQH� FMHOLQH�SRYLMHVQH�L�SULURGQH�YULMHGQRVWL�WH�YULMHGQRVWL�NUDMROLND��3RVWRMHüH�QDG]HPQH�GDOHNRYRGH�XQXWDU�JUDÿHYLQVNLK�SRGUXþMD�WUHED�SRVWXSQR�]DPLMHQLWL�SRG]HPQLP�YRGRYLPD��D��QD�QHL]JUDÿHQLP�GLMHORYLPD�SODQLUDWL�WUD VX�XVNODÿHQR�V�QDPMHQRP�WLK�SRYUãLQD��
����������� 5D]YRM� QDVHOMD� �QHL]JUDÿHQL� GLR� JUDÿHYLQVNRJ� SRGUXþMD�� QH�PRåH� VH� SODQLUDWL� ãLUHQMHP� SUHNR�NRULGRUD�LQIUDVWUXNWXUH�RG�YDåQRVWL�]D�'UåDYX�L�äXSDQLMX�RVLP�X�VOXþDMX�NDGD�WDNDY�NRULGRU�SUHVLMHFD�SRVWRMHüH� QDVHOMH� �L]JUDÿHQL�GLR�JUDÿHYLQVNRJ�SRGUXþMD� X�NRMHP�VOXþDMX� V�PRUD� RVLJXUDWL�NRULGRU�X�VNODGX�V�SRVHEQLP�SURSLVLPD�L�XVNODÿHQR�V�GUXJLP�NRULVQLFLPD�SURVWRUD��'Xå�GUåDYQLK�X�åXSDQLMVNLK�SURPHWQLFD�RGUHÿHQLK�RYLP�SODQRP�L�SULND]DQLK�X�JUDILþNRP�SULND]X�EU���$��QH�PRJX�VH�VWYDUDWL�QRYH�JUDÿHYQH�FMHOLQH�L�SODQLUDWL�VWDPEHQD�QDPMHQD��D�PRJX�VH�SODQLUDWL�VDPR�JUDÿHYLQH�X� IXQNFLML� FHVWH��RGQRVQR�SURPHWD� WH� VDPR�RQLK�JRVSRGDUVNLK�FMHOLQD�NRMH� VX�QHGYRMEHQR�RGUHÿHQH�RYLP�SODQRP�L�WR�X]�RVLJXUDQMH�]DãWLWQRJ�L�IXQNFLRQDOQRJ�NRULGRUD��
�������3RVWRMHüH�JUDÿHYLQH��SURPHWQLFH�L�RVWDOD�LQIUDVWUXNWXUD�]D�NRMH�VH�SODQRP�SUHGYLÿD�L]PMHãWDQMH�LOL� QRYD� WUDVD� ]DGUåDYDMX� NDWHJRULMX� L� VYD� RJUDQLþHQMD� NRULãWHQMD� SURVWRUD� X]� WX� WUDVX� X� VNODGX� V� SR�SRVHEQLP� SURSLVLPD� L� RYLP� SODQRP� L� WR� GR� L]YHGEH� QRYH� WUDVH�JUDÿHYLQH� WH� SUHNDWHJRUL]DFLMH�SRVWRMHüH�SURPHWQLFH�LOL�GUXJH�JUDÿHYLQH�
�������8�SURVWRUX�QDþHOQR�LOL�SRWHQFLMDOQR�DOWHUQDWLYQR�XWYUÿHQH�WUDVH�QH�PRJX�VH�GR�XWYUÿHQMD� WRþQH�WUDVH�SODQLUDWL�REMHNWL�NRML�VH�PRJX�JUDGLWL�L]YDQ�*3� L�QH�PRåH�VH�RGUHÿLYDWL��SURVWRU�]D�UD]YRM�QDVHOMD��QHL]JUDÿHQL� GLR� *3��� ,QIUDVWUXNWXUD� NRMD� SUDWL� LOL� SULSDGD� VXVWDYX� QDþHOQR� XWYUÿHQH� WUDVH� PRåH� VH�SODQLUDWL�VDPR�]DMHGQR�V�XWYUÿLYDQMHP�SUHGPHWQH�WUDVH��,]QLPQR� VH� X� SURVWRULPD� RGUHÿHQLK� RYRP� WRþNRP� L� WRþNRP� ����� PRJX� GR]YROLWL� ]DKYDWL� QXåQH�UHNRQVWUXNFLMH�SRVWRMHüLK��OHJDOQR�L]JUDÿHQLK��JUDÿHYLQD�NRML� VH�YUãH�X�VYUKX�RVLJXUDQMD�VLJXUQRVWL�WH�RVQRYQLK�KLJLMHQVNR�VDQLWDUQLK�XYMHWD�NRULãWHQMD�NDR� L�SODQLUDWL� LQIUDVWUXNWXUD�NRMD� QLMH�X�IXQNFLML�X]�XYMHW�XVNODÿHQMD�V�]DKWMHYLPD�NRULGRUD�NRMHJ�SUHOD]L����
�����������*UDÿHYLQH�RG�YDåQRVWL�]D�'UåDYX�L�äXSDQLMX�NRMH�VH�JUDGH�LOL�UHNRQVWUXLUDMX�XQXWDU�JUDÿHYLQVNLK�SRGUXþMD� QDVHOMD� SODQLUDMX� VH� SUHPD� IXQNFLRQDOQLP� SRWUHEDPD� L� XVNODÿHQMHP� V� GUXJLP� NRULVQLFLPD�SURVWRUD��D�SRYUãLQD�]DKYDWD�VH�SREOLåH�RGUHÿXMH�X�SURVWRUQRP�SODQX�XUHÿHQMD�RSüLQH�JUDGD�3382�*�L�GUXJLP� SODQRYLPD� XåLK� SRGUXþMD� RGQRVQR� VWUXþQRP� SRGORJRP� X� SRVWXSNX� L]GDYDQMD� ORNDFLMVNH�GR]YROH��1H� GRQRãHQMH� SODQRYD� XåLK� FMHOLQD� QH� SUHGVWDYOMD� RJUDQLþHQMH� ]D� L]UDGX� VWUXþQH�SRGORJH� L�L]GDYDQMH�/'�]D�JUDÿHYLQH�L]�RYRJ�þODQND��
������� 2YLP� SODQRP� RGUHÿXMH� VH� SRGUXþMH� ]DKYDWD� VORåHQRJ� SURVWRUQRJ� L� IXQNFLRQDOQRJ� VXVWDYD�9LãHQDPMHQVNRJ� NDQDOD� 'XQDY�6DYD� �9.'6�� ]D� NRML� MH� REYH]QD� � L]UDGD� 33332� L� NRMLP� VH� X� WRP�REXKYDWX�RGUHÿXMX�SURVWRUL�]D�RVWDOX�LQIUDVWUXNWXUX�L�GUXJH�QDPMHQH��'R�GRQRãHQMD�WRJ�SODQD�PRJX�VH�SODQLUDWL�]DKYDWL�X�SURVWRUX�X�VYH]L�V�UHDOL]DFLMRP�L]JUDGQMH�9.'6��D�SUHPD�VWUXþQLP�SRGORJDPD�LGHMQLP�UMHãHQMLPD�QDGOHåQLK� LQVWLWXFLMD� L]� UHVRUD�YRGQRJ�JRVSRGD UVWYD�L�SURPHWD�X]�XVXJODãDYDQMH�LQWHUHVD�NRULVQLND�SURVWRUD��
������� .RUHNFLMH� SURILOD� SRVWRMHüLK� NRULWD� YRGRWRND� NRMH� VX� QXåQH� ]ERJ� ]DãWLWH� RG� YRGD� L� SORYQRVWL�PRUDMX� VH� SODQLUDWL� X]� SURYHGEX� PMHUD� ]DãWLWH� NUDMROLND�� 8� NRULGRULPD� ULMHþQLK� SORYQLK� SXWRYDGR]YROMDYD�VH�JUDGQMD�L�UHNRQVWUXNFLMD�OXND��SULVWDQLãWD��VLGULãWD��KLGURWHKQLþNLK�]DKYDWD�L�JUDÿHYLQD�WH�SUDWHüH�LQIUDVWUXNWXUH�
�����
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3RVHEQLP�SURSLVLPD�WH�6WUDWHJLMRP�L�3URJUDPRP�SURVWRUQRJ�XUHÿHQMD�5+�RGUHÿHQH�VX�JUDÿHYLQH�RG�YDåQRVWL� ]D�'UåDYX�� D� JUDÿHYLQH� RG� YDåQRVWL� ]D� åXSDQLMX� RGUHÿHQH� VX� SRVHEQLP�SURSLVLPD� WH� RYLP�SODQRP�
�������&HVWRYQH�JUDÿHYLQH�V�SULSDGDMXüLP�REMHNWLPD�L�XUHÿDMLPD�'UåDYQH�FHVWH�� SRVWRMHüD� DXWRFHVWD� '�� =DJUHE� � /LSRYDF� SODQLUDQD� UHNRQVWUXNFLMD� GLRQLFH� V� XWYUÿHQRP�WUDVRP� RG� äXSDQMH� GR� /LSRYFD� � VYUVWDQD� X� ,� VNXSLQD� SULRULWHWD� RGUHÿHQD� 6WUDWHJLMRP�SURPHWQRJ�UD]YLWND�5+�� EU]D�FHVWD�V�XWYUÿHQRP�WUDVRP�2UPRå�� 2WRN�9LUMH�� 9DUDåGLQ�� 2VLMHN�� ,ORN�QD�WUDVL�GUåDYQH�FHVWH��'��VYUVWDQD�X�,�VNXSLQD�SULRULWHWD�RGUHÿHQD�6WUDWHJLMRP�SURPH WQRJ�UD]YLWND�5+�� SODQLUDQD�EU]D�FHVWD�V�XWYUÿHQRP�WUDVRP�2VLMHN� � 7RUGLQFL�� 1XãWDU�� 9LQNRYFL��� äXSDQMD��*3�%L+�QD�WUDVL�GUåDYQLK�FHVWD�'���L�'������WH�RGYRMNRP�1XãWDU� � 9XNRYDU�� 6RWLQ��SUL�þHPX�MH� GLRQLFD� äXSDQMD� � 9LQNRYFL� � 9XNRYDU� � VYUVWDQD� X� ,,� VNXSLQX� SULRULWHWD� RGUHÿHQLK�6WUDWHJLMRP�SURPHWQRJ�UD]YLWND�5+��� VULMHPVND�JUDQLþQD�WUDQVYHU]DOD��,ORN� � âDUHQJUDG�� %DSVND�� 7RYDUQLN�� 1LMHPFL�� /LSRYDF��6WURãLQFL��D��GLRQLFH�RG�,ORND�GR�âDUHQJUDGD��'���L�RG�1LMHPDFD�GR�/LSRYFD��'����VYUVWDQD�X�,,,�VNXSLQD�SULRULWHWD�RGUHÿHQX�6WUDWHJLMRP�SURPHWQRJ�UD]YLWND�5+�� SRVWRMHüD�GUåDYQD�FHVWD�'�����DNRYR��'���� 9LQNRYFL�� 7RYDUQLN��*3�65-�� SODQLUDQD�GLRQLFD�]D�LVWUDåLYDQMH�GUåDYQH�FHVWH�'���� SRVWRMHüD�GUåDYQD�FHVWD�'���9XNRYDU�'����2UROLN�L�'����HOHWRYFL�� 1LMHPFL�� /LSRYDF�'��� SODQLUDQH�RELOD]QLFH� L�NRUHNFLMH� WUDVD�QD�GUåDYQLP�FHVWDPD��9XNRYDUD�'���9LQNRYDFD�'����äXSDQMH�'����,ORND�'���L�NRUHNFLMD�WUDVH�'�����QD�GLMHOX�GLRQLFH�RG�3RVDYVNLK�3RGJDMDFD�GR�*XQMH�� VWDOQL� PHÿXQDURGQL� FHVWRYQL� JUDQLþQL� SULMHOD]L� *3� %DM DNRYR�� *3� ,ORN�� *3� äXSDQMD�� *3�*XQMD��*3�7RYDUQLNäXSDQLMVNH�FHVWH�� SODQLUDQD�VULMHPVND�JUDQLþQD�WUDQVYHU]DOD� �,ORN� � âDUHQJUDG� � %DSVND�� 7RYDUQLN� � 1LMHPFL��/LSRYDF�± 6WURãLQFL��GLRQLFH�RG�âDUHQJUDGD�GR�7RYDUQLND��ä��������GLRQLFD�ä������RG�/RYDVD�GR� ä� ����� L� ä� ����� GR� 7RYDUQLND�� ä� ����� RG� 7RYDUQLND� GR� 1LMHPDFD� WH� ä� ����� RG/LSRYFD�'���GR�6WURãLQDFD��ä������GR�ä������L�ä������GR�5DþLQRYDFD��VYUVWDQD�X�,,,�VNXSLQD�SULRULWHWD�RGUHÿHQX�6WUDWHJLMRP�SURPHWQRJ�UD]YLWND�5+�� SODQLUDQD�RELOD]QLFD�L�NRUHNFLMH�WUDVD�QD�åXSDQLMVNRM�FHVWL��ä�������RELOD]QLFD�3ULYODNH��� SRWHQFLMDOQD�WUDVD�]D�LVWUDåLYDQMH�EU]H�FHVWH�RG�,ORND��SULNOMXþDN�QD�'��RELOD]QLFD��WH�QRYRP�WUDVRP�D�GLMHORP�UHNRQVWUXNFLMRP�WUDVH�ä������L�GDOMH�QRYRP�WUDVRP�GR�%RNãLüD�WH�VD�VSRMHP�QD� '� ��� NRG� RGYRMND� ]D��HOHWRYFH� �SUHPD� SULMHGORJX� 6WUDWHJLMH� UD]YLWND� FHVWRYQH� PUHåH�6ODYRQLMH�L�%DUDQMH��� WUDVH�SRVWRMHüLK� ORNDOQLK�FHVWD�3RVDYVNL�3RGJDMFL� � 'UHQRYFL� �/�������L�'UHQRYFL� � 6ROMDQL��/�������]D�NRMH�VH�SUHGODåH�LVWUDåLWL�SRWUHEX��SUHNDWHJRUL]DFLMH�X�åXSDQL MVNH�FHVWH�� SODQLUDQD�FHVWD�,ORN�± /RYDV�± �HOHWRYFL�V�QDþHOQR�RGUHÿHQRP�WUDVRP�NRMX�WUHED�LVWUDåLWL�NDR�SODQLUDQD�åXSDQLMVND�L�SRWHQFLMDOQD�GUåDYQD�FHVWD�
�������äHOMH]QLþNH�JUDÿHYLQH�V�SULSDGDMXüLP�REMHNWLPD�*UDÿHYLQH�RG�YDåQRVWL�]D�'UåDYX� PDJLVWUDOQD�JODYQD�åHOMH]QLþND�SUXJD�0*���6DYVNL�0DURI�GUåDYQD�JUDQLFD� � =DJUHE�� 6LVDN��1RYVND��9LQNRYFL�� 7RYDUQLN�GUåDYQD�JUDQLFD����GLRQLFD�0*�&��7RYDUQLN�1RYVND���� PDJLVWUDOQD�SRPRüQD�åHOMH]QLþND�SUXJD�03������9LQNRYFL� � %RURYR�� (UGXW��� PDJLVWUDOQD� JODYQD� åHOMH]QLþND� SUXJD� 0*���� �9LQNRYFL� �9LQNRYFL� 7HUHWQL� NRORGYRU� 3DUN�$�%�� -DUPLQD�RGYRMQLFD���� PDJLVWUDOQD� JODYQD� åHOMH]QLþND� SUXJD� 0*���� �9LQNRYFL� �9LQNRYFL� 7HUHWQL� NRORGYRU� 3DUN�'�&�� -DUPLQD�RGYRMQLFD���� åHOMH]QLþND�SUXJD�,�UHGD��,������0*���9LQNRYFL�� 2VLMHN� åHOMH]QLþND�SUXJD�,�UHGD��,������9LQNRYFL�� 'UHQRYFL�� GUåDYQD�JUDQLFD�
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� PHÿXQDURGQL�JUDQLþQL�SULMHOD]�*3�7RYDUQLN� PHÿXQDURGQL�JUDQLþQL�SULMHOD]�*XQMDD�åHOMH]QLþNH�JUDÿHYLQH�V�SULSDGDMXüLP�REMHNWLPD�RG�LQWHUHVD�]D�äXSDQLMX�VX�� åHOMH]QLþND�SUXJD�,�UHGD�,�����0LUNRYFL��0*���� 9UDSþDQD��,������ åHOMH]QLþND�SUXJD�,,�UHGD�,,�����%RURYR��03����� � 9XNRYDU�� 6WDUL�9XNRYDU� åHOMH]QLþND�SUXJD�,,�UHGD�,,�����9LQNRYFL��0*���� äXSDQMD� SODQLUDQL�NDPLRQVNR�SUHNUFDMQL�WHUPLQDOL�X�6SDþYL�L�7RYDUQLNX*UDÿHYLQH�RG�YDåQRVWL�]D äXSDQLMX�� åHOMH]QLþND�SUXJD�,�UHGD�,�����0LUNRYFL��0*���� 9UDSþDQD��,������ åHOMH]QLþND�SUXJD�,,�UHGD�,,������03������ 9XNRYDU�� 6WDUL�9XNRYDU� åHOMH]QLþND�SUXJD�,,�UHGD�,,�����9LQNRYFL��0*���� äXSDQMD� NDPLRQVNR�SUHNUFDMQL�WHUPLQDOL�X�6SDþYL�L�7RYDUQLNX��SODQLUDQH��
�������*UDÿHYLQH�ULMHþQRJ�SURPHWD�V�SULSDGDMXüLP�SURVWRURP�*UDÿHYLQH�RG�YDåQRVWL�]D�'UåDYX�� SRVWRMHüL�SORYQL�SXW�ULMHNRP�6DYRP�L�'XQDYRP� SODQLUDQ�YLãHQDPMHQVNL�NDQDO�'XQDY�� 6DYD�� SRVWRMHüD�OXND�9XNRYDU�� SODQLUDQD�OXND�NRG�1XãWUD�� SRVWRMHüH�SULVWDQLãWH�äXSDQMD�� SRVWRMHüH�SULVWDQLãWH�,ORN�� SRVWRMHüH�SULVWDQLãWH�*XQMD� SRVWRMHüL�ULMHþQL�JUDQLþQL�SULMHOD]�X�9XNRYDUX��*UDÿHYLQH�RG�YDåQRVWL�]D�äXSDQLMX�VX�� SODQLUDQD�SULVWDQLãWD�QD�9.'6��X�9LQNRYFLPD�L�&HUQL��� SODQLUDQD�FUSQD�SRVWURMHQMD�]D�SRYHüDQMH�PDOLK�SURWRND�%RVXWD�
��������*UDÿHYLQH�]UDþQRJ�SURPHWD�RG�LQWHUHVD�]D�äXSDQLMX�� SODQLUDQR�OHWMHOLãWH��%RN��NRG�9LQNRYDFD�L�� X]OHWLãWH�³%RURYR´�X�9XNRYDUX
�������(OHNWURHQHUJHWVNH�JUDÿHYLQH2G�YDåQRVWL�]D�'UåDYX� '9�����N9�(UQHVWLQRYR�± 0ODGRVW��SRVWRMHüL��� '9��[����N9�(UQHVWLQRYR�0ODGRVW��SODQLUDQ��� '9�����N9�(UQHVWLQRYR�8JOMHYLN� '9���[�����N9�(UQHVWLQRYR�� 8JOMHYLN��SODQLUDQ��� '9��[����N9�'DOM�(UQHVWLQRYR��SULNOMXþDN�7(�'DOM�± SODQLUDQ��� 3ODQLUDQD�WHUPRHOHNWUDQD�9XNRYDU��ORNDFLMD�X�LVWUDåLYDQMX��2G�YDåQRVWL��]D�äXSDQLMX� '9�����N9�76�(UQHVWLQRYR�76�9LQNRYFL���± 76�9LQNRYFL����SODQLUDQ�� GYRVWUXN�GR�UDþYDQMD�QD�WUDVL�� '9�����N9�76�(UQHVWLQRYR�± 76�9LQNRYFL����QLMH�X�IXQNFLML�� '9�����N9�76�(UQHVWLQRYR�± 76�9XNRYDU�����QLMH�X�IXQNFLML�� '9�����N9�76�çDNRYR��76�äXSDQMD��SODQLUDQ�� '9�����N9�76��DNRYR���± 76�9LQNRYFL��� '9�����N9�76�9LQNRYFL���± 76�9XNRYDU��� '9�����N9�76�9LQNRYFL���± 76�äXSDQMD��� '9�����N9�76�äXSDQMD���� 2UDãMH� '9�����N9�7(�'DOM�� 76�9XNRYDU��SODQLUDQ�� '9�����N9�76�9XNRYDU���± 76�1LMHPFL� '9��[����N9�76�9XNRYDU�± 1LMHPFL��SODQLUDQ�� '9��[����N9�76�1LMHPFL��76�,ORN��SODQLUDQ�
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� '9�����N9�1LMHPFL�± âLG��QLMH�X�IXQNFLML�� 76�����������N9�,ORN��SODQLUDQD�� 76�����������N9�9XNRYDU��� 76�����������N9�9LQNRYFL��� 76�����������N9�äXSDQMD��� 76�����������N9�1LMHPFL� 76�����������N9�9LQNRYFL����SODQLUDQD�(OHNWURHQHUJHWVND�PUHåD�SULND]DQD�MH�XVPMHUXMXüLP�NRULGRULPD�L�ORNDFLMDPD��GRN�üH�VH�GHWDOMQLMH�WUDVH�L� UDVSRUHG� REMHNDWD� X� SURVWRUX� RGUHGLWL� ]D� VYH� QDSRQVNH� UD]LQH� X� 338*�2� L� GUXJLP� SURVWRUQLP�SODQRYLPD�QLåHJ�UHGD�
���������*UDÿHYLQH�]D�WUDQVSRUW�QDIWH�L�SOLQD�9DåQRVWL�]D�'UåDYX� SRVWRMHüL�PDJLVWUDOQL�QDIWRYRG�-$1$)�V�SODQLUDQLP�QRYLP�FMHYRYRGRP�X�LVWRP�NRULGRUX��&RQVWDQ]D�± 2PLãDOM��� SRVWRMHüL�QDIWRYRG��HOHWRYFL�� 5XãþLFD� SRVWRMHüL�QDIWQR�VNODGLãQR�SUHNUFDMQL�WHUPLQDO�2SDWRYDF� SODQLUDQ�PDJLVWUDOQL�SOLQRYRGL�6O��%URG�� 9LQNRYFL�� �äXSDQMD�� SODQLUDQ�PDJLVWUDODQ�SOLQRYRG�9LQNRYFL�� 9XNRYDU�± 2VLMHN� HNVSORDWDFLMVND�SROMD�QDIWH�L�SOLQD�9DåQRVWL�]D�äXSDQLMX��VYH�JUDÿHYLQH� NRMH� RSVNUEOMXMX� LOL� VX� SRORåHQH�SRGUXþMHP�YL ãH� RSüLQD� LOL� JUDGRYD� WH�QDIWQL�VNODGLãQR�SUHNUFDMQL�WHUPLQDO�3ULOMHYR�
������ 9RGQH�JUDÿHYLQH*UDÿHYLQH�RG�YDåQRVWL�]D�'UåDYX�� SRVWRMHüL�QDVLS�X]�OLMHYX�REDOX�ULMHNH�6DYH�� SRVWRMHüL�QDVLS�X]�GHVQX�REDOX�ULMHND�'XQDY�� SRVWRMHüD�EUDQD�QD�%RVXWX�� NRG�7UEXãDQDFD��5HJXODFLMVNH�JUDÿHYLQH��� SRVWRMHüL�SURNRS��%D]MDã���GR�L]JUDGQMH�91.�'XQDY� � 6DYD�� SRVWRMHüD�EUDQD�NRG�/LSRYFD�� SODQLUDQR�FUSQR�SRVWURMHQMH�]D�SRYHüDQMH�PDOLK�SURWRND�%RVXWD�*UDÿHYLQH�RG�YDåQRVWL�]D�äXSDQLMX� 9RGRRSVNUEQL� VXVWDY� � FUSLOLãWH� 9� .RSDRQLFD� � %�*UHGD� �SODQLUDQR� QRYR��� FUSLOLãWH�.DQRYFL� � 9LQNRYFL� �SODQLUDQR� SRYHüDQMH��� FUSLOLãWH� 9XNRYDU� � &HULü� �SODQLUDQR�SRYHüDQMH��� FUSLOLãWH� &HUQD� �SODQLUDQR� SRYHüDQMH�� L� � FUSLOLãWH� %RãQMDFL� �SODQLUDQR�SRYHüDQMH�� SODQLUDQL� PDJLVWUDOQL� FMHYRYRGL� � �9LQNRYFL�&HUQD��� �%RãQMDFL� � 3RVDYVNL� 3RGJDMFL����&HUQD�äXSDQMD� � %RãQMDFL�� L� �äXSDQMD� � %�� *UHGD� � 2SULVDYFL��� D� SODQLUDMX� VH� L�PDJLVWUDOQL� SUDYFL� �9LQNRYFL�9XNRYDU��� � �9LQNRYFL��DNRYR��� � �&HUQD� � 9RÿLQFL�� L��3RVDYVNL�3RGJDMFL�±'UHQRYFL�� 6ROMDQL���� VYH� SRVWRMHüH� L� SODQLUDQH� JUDÿHYLQH� ]D� REUDQX� RG� SRSODYD� QD� XQXWDUQMLP� YRGRWRFLPD��UHWHQFLMH�L�DNXPXODFLMH�]D�REUDQX�RG�SRSODYD�� SODQLUDQ� VXVWDY� ]D� RGYRGQMX� L� SURþLãüDYDQMH� RWSDGQLK� YRGD� JUDGRYD� 9XNRYDUD� L�9LQNRYDFD��
��������*UDÿHYLQH�RG�LQWHUHVD�]D�äXSDQLMX VX�LJUDOLãWD�JROID�SRYUãLQH�GR����KD�V�SUDWHüLP�VDGUåDMLPD�]D�NRMH�SRWHQFLMDOQR�RGUHÿXMX�NDR�PRJXüL�SURVWRUL�]D�LVWUDåLYDQMH�ORNDFLMH�7UEXãDQDFD�L�$QGULMDãHYDFD �5RNRYDFD��
������ 7HOHNRPXQLNDFLMVND�PUHåD�RG�YDåQRVWL�]D�äXSDQLMX�REXKYDüD�SRVWRMHüH�NRPXWDF LMVNH�þYRURYH�X�9LQNRYFLPD��9XNRYDUX�L�äXSDQML��PMHVQH�FHQWUDOH��836��WH�SRVWRMHüH�L�SODQLUDQH�PDJLVWUDOQH�L�PMHVQH�
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WHOHNRPXQLNDFLMVNH� YRGRYH� L� VWXSRYH� *60�� 8QXWDU� SRVWRMHüLK� ORNDFLMD� SRWUHEQR� MH� VPMHãWDYDWL�XUHÿDMH�L�RSUHPX�]D�EXGXüD�SURãLUHQMD�NDR�L�]D�SRWUHEH�GUXJLK�79�SRVWDMD��
������� *UDÿHYLQH� RG� LQWHUHVD� ]D� 'UåDYX� VX� SROLFLMVNH� XSUDYH� FDULQMHQMD� QD� JUDQLþQLP� SULMHOD]LPD�SUHPD�65-�L�%L+�L�VORERGQH�WUJRYLQVNH�]RQH�
��������*UDÿHYLQH�RG�LQWHUHVD�]D�'UåDYX�VX�79�RGDãLOMDþL�QD�SRGUXþMX�9XNRYDUVNR �VULMHPVNH�åXSDQLMH�X�9LQNRYFLPD�L�SODQLUDQL�79�RGDãLOMDþ�NRG�,ORND��/LVNH��
��������*UDÿHYLQD�RG�LQWHUHVD�]D�äXSDQLMX�MH�JUDÿHYLQD�]D�VDNXSOMDQMH�L�SULYUHPHQR�RGODJDQMH�RSDVQRJ�RWSDGD� QD� SRGUXþMX� äXSDQLMH� ]D� NRMX� ORNDFLMX� NRMX� WUHED� RGDEUDWL� WHPHOMRP� SRVHEQH� VW XGLMH� L��LVWUDåLYDQMD��'R�NRQDþQRJ�UMHãHQMD�VDNXSOMDQMH�L�SULYUHPHQR�RGODJDQMH�RSDVQRJ�RWSDGD�WUHED�ULMHãLWL�QD�PMHVWX�QMHJRYD�QDVWDMDQMD��
����������*UDÿHYLQH�SRVHEQH�QDPMHQH�]D�SRWUHEH�REUDQH�/RNDFLMH� SURVWRUD� RG� LQWHUHVD� REUDQH� VX�� YRMQL� NRPSOHNV� �%RVXW�� X� 9LQNRYFLPD�� YRMQL� NRPSOHNV�³%RULQFL´��YRMQL�NRPSOHNV�³/MHVNRYDF´�NRG�9LQNRYDFD��YRMQL�NRPSOHNV�³9XNRYDU´�X�9XNRYDUX��YRMQL�NRPSOHNV� �7UHãQMD�� X� 9XNRYDUX�� YRMQL� NRPSOHNV� ³�HUJDM´� NRG� 9XNRYDUD�� YRMQL� NRPSOHNV��3ULQFLSRYDF��NRG�,ORND��YRMQL�NRPSOHNV��5DþLQRYFL��NRG�5DþLQRYDFD�L�YRMQL�NRPSOHNV��âDUHQJUDG��NRG�âDUHQJUDGD��3URVWRU�RG� LQWHUHVD�]D�REUDQX�RGUHÿXMH� VH�JUDQLFDPD�YRMQRJ�NRPSOHNVD� L�JUDÿHYLQDPD��X�VXUDGQML� V�QDGOHåQLP� WLMHORP� REUDQH�� 5D]JUDQLþHQMHP� X� 338*�2� WUHED� RGUHGLWL� YRMQL� NRPSOHNV� L� JUDÿHYL QH� L�]DãWLWQL�SRMDV�RNR�YRMQLK�NRPSOHNVD��=DãWLWQL�SRMDV�MH�GLR�YRMQRJ�NRPSOHNVD�NRML�VH�RGUHÿXMH�RYLVQR�R�YUVWL�� QDPMHQL� L� SRORåDMX� JUDÿHYLQD� X� SURVWRUX�� 1XåQR� MH� XVNODGLWL� V� SRWUHEDPD� REUDQH� XYMHWH�NRULãWHQMD�SURVWRUD��ãXPVNLK��SROMRSULYUHGQLK�L�YRGQLK�SRYUãLQD��SRYUãLQD�]D�UD]YRM�QDVHOMD��SRYUãLQD�L]YDQ�QDVHOMD�]D�L]GYRMHQH�QDPMHQH�L�]DãWLüHQLK�SRGUXþMD�
���������7HPHOMQD�XVPMHUHQMD�SURVWRUQRJ�UD]YLWND�L�XUHÿHQMD�SURVWRUD�UDGL�RGUHÿLYDQMD�LQWHUHVD�REUDQH�VX�� XVPMHULWL�SURVWRUQR�UD]YRMQH�SULRULWHWH�]D�]DãWLWX�LQWHUHVD�REUDQH�� XVNODGLWL�SRWUHEH�RVLJXUDQMD�SURVWRUD�RG�LQWHUHVD�]D�REUDQX�V�GUXJLP�NRULVQLFLPD�SURVWRUD�� RGUHGLWL�SURVWRUQH�þLQLWHOMH�� VPMHUQLFH� L�NULWHULMH� ]D�XWYUÿLYDQMH� SURVWRUD� L� VXVWDYD�RG� LQWHUHVD�]D�REUDQX�3RMHGLQH�SRVWRMHüH�ORNDFLMH�SURVWRUD�RG�LQWHUHVD�REUDQH��L]�SUHWKRGQRJ�þODQND��PRJX�VH�SUHQDPLMHQLWL�X� SRYUãLQH� QDVHOMD�� SRYUãLQH� L]YDQ� QDVHOMD� ]D� L]GYRMHQH� LOL� GUXJH� QDPMHQH� X]� VXJODVQRVW� QDGOHåQRJ�WLMHOD�REUDQH��8�SRVWXSNX�GRQRãHQMD�SURVWRUQRJ�SODQD�XUHÿHQMD�RSüLQH�L�JUDGD�PRUD�VH�SULE DYLWL�PLãOMHQMH�QDGOHåQRJ�WLMHOD�REUDQH�
����������� � 2VWDOH� JUDÿHYLQH� RG� YDåQRVWL� L� SRVHEQRJ� UD]YRMQRJ� LQWHUHVD� ]D� äXSDQLMX� RGUHÿXMX� VH� ]ERJ�QMLKRYD� JRVSRGDUVNRJ� ]QDþHQMD� ]D� ãLUH� SRGUXþMH�� YLãH� QDVHOMD� L� UHJLMH� WH� VH� ]D� QMLK� PRUD� RVLJXUDWL�RGJRYDUDMXüL�SURVWRU�L�GUXJL�XYMHWL��D�X�VNODGX�V�SRWUHEDPD�ãLUHJ�SRGUXþMD��WH�X]�XþHãüH��åXSDQLMVNLK�L�SR�SRWUHEL�GUåDYQLK� WLMHOD� L� LQVWLWXFLMD�SULOLNRP�GDOMQMHJ�SODQLUDQMD� LOL�XWYUÿLYDQMD� ORNDFLMVNLK�XYMHWD��7R�VX�� SRVWRMHüH� JRVSRGDUVNH� JUDÿHYLQH� L� ORNDFLMH� �VLORVL�� VNODGLãWD�� YLQDULMH� L� GUXJL� NDSDFLWHWL� V�PRJXüQRãüX� SURãLUHQMD� SURL]YRGQMH�� SURVWRUQRJ� ãLUHQMD��PRGHUQL]DFLMH�� NDR� SULRULWHWQD� QDPMHQD� X�VNODGX� V� NRMRP� VH� PRUDMX� RVLJXUDWL� LQIUDVWUXNWXUD�� SURYHVWL� PMHUH� VDQDFLMH� XJURåHQRJ� RNROLãD��XVNODÿHQMH�V�GUXJLP�NRULVQLFLPD�SURVWRUD�WH�L�GUXJL�HOHPHQWL�QHVPHWDQRJ�UD]YRMD��� QRYH�L�SRVWRMHüH�UDGQH��SUHWHåLWR�LQGXVWULMVNH�]RQH��SRYUãLQH�YHüH�RG����KD�NRMH�VH�PRUDMX�XUHGLWL�NDR�SURVWRUQD�L�IXQNFLRQDOQD�FMHOLQD�V�SRWUHEQRP�LQIUDVWUXNWXURP�� XVOXåQL� ORNDOLWHWL�X]� DXWRFHVWH��GUåDYQH� L� åXSDQLMVNH�FHVWH� �SRVWRMHüL� V�REYH]RP�PRGHUQL]DFLMH� L�SURãLUHQMD�XVOXJD�L�DPELMHQWDOQRJ�RERJDüHQMD��
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� SURPHWQH�IXQNFLMH�L�WHUPLQDOL�ULMHþQRJ�L�LQWHJUDOQRJ�SURPHWD��� UHFLNODåQL� SRJRQ� ]D� SUHUDGX� VYLK� YUVWD� RWSDGD� �L]X]HY� RSDVQRJ� L� SRVHEQRJ� RWSDGD��� RV RELWR�JUDÿHYQRJ�RWSDGD�X�IXQNFLML�REQRYH�UD]RUHQLK�SRGUXþMD�

���8YMHWL�VPMHãWDMD�JRVSRGDUVNLK�VDGUåDMD�X�SURVWRUX�����2YLP� SODQRP� RGUHÿHQL� VX� SURVWRUL� RG� SRVHEQRJ� LQWHUHVD� ]D� SURVWRUQL� UD]YRM� äXSDQLMH�� SURVWRUL� QD�NRMLPD� VH� REDYOMDMX� JRVSRGDUVNH� GMHODWQRVWL� WH� SURVWRUL� QD� NRMLPD� VX� VPMHãWHQL� LOL� VH� SODQLUDMX�JRVSRGDUVNL� VDGUåDML� L� ]QDþDMQLML� NDSDFLWHWL� L� WR� RYLVQR� R� SULURGQLP� UHVXUVLPD�� SURPHWQLP� XYMHWLPD���RVRELWR�LQWHJUDOQRP�WUDQVSRUWX���SRYH]LYDQMX�VD�ãLURP�UHJLMRP��WUDGLFLMRP�WH�EURMHP�]DSRVOHQ LK�� VYD�YULMHGQD�REUDGLYD�SROMRSULYUHGQD�]HPOMLãWD��D�SRVHEQR�YLQRJUDGL�� SRGUXþMD�JRVSRGDUVNLK�ãXPD��� OXNH�L�JRVSRGDUVNH�]RQH�X�OXNDPD�X�9XNRYDUX��9LQNRYFLPD�L�äXSDQML��� SURPHWQD�þYRULãWD�L�WHUPLQDOL��� YHOLNH�UDGQH�]RQH�SRYUãLQH�YHüH�RG����KD��9LQNRYFL��äXSDQMD��9XNRYDU�L�QRYD�OXND�9XNRYDU��]D�LQGXVWULMVNH�SRJRQH�L�SUHKUDPEHQX�LQGXVWULMX�� SRGUXþMD�]D�LVWUDåLYDQMH�HNVSORDWDFLMH�PLQHUDOQLK�VLURYLQD��� SULPDUQR� WXULVWLþNR�SRGUXþMH� X]�REDOX�'XQDYD�RG�9XNRYDUD�GR� ,ORND�� ORNDOLWHWL�X]�DXWRFHVWX�QD�GLMHOX�WUDVH�DXWRFHVWH��NUR]�6SDþYDQVNH�ãXPH�RG�äXSDQMH�GR�/LSRYFD�XNOMXþLYR�YRGRWRFL�%RVXW�L�6SDþYD�� SRVHEQR� WXULVWLþNR� UHNUHDFLMVNH� ]RQH� 9XþHGRO�� /RYND�� 5DVWRYLFD�� .DQRYFL�� 9LURYL��6SDþYD�RSWLþDU� WH� SRGUXþMD� WUDGLFLMVNLK� GMHODWQRVWL� �RVRELWR� YLQRJUDGDUVWYR�� NDR� L� SRGUXþ MD� X]�ULMHNH�NDR�SUYHQVWYHQR�UHNUHDFLMVNL�SURVWRU�� SURVWRU� SRWHQFLMDOQLK� ORNDFLMD� ]DMHGQLþNLK� GHSRQLMD� RWSDGD� ]D� JUDGRYH� L� YLãH� RSüLQD� �LVWUDåLWL�L]UDGRP�SRVHEQLK�VWXGLMD��� SURVWRU�WUDGLFLRQDOQLK�PDQLIHVWDFLMD�YH]DQLK�X]�]QDþDMNH�L�SRYLMHVW�SRGUXþMD�1RYD� UDGQD� ]RQD� X� QRYRM� OXFL�9XNRYDU�NRG�%UãDGLQD�SRWHQFLMDODQ� MH�SURVWRU� ]D� WX�QDPMHQX�NRML� VH�PRåH� UHDOL]LUDWL� VDPR� X� VNORSX� L]JUDGQMH� QRYH� OXNH� L� ]D� NRML� VH� RGUHÿXMH� L]GYRMHQR� JUDÿHYLQVNR�SRGUXþMH�
�������������6PMHãWDM�JRVSRGDUVNLK�GMHODWQRVWL�RYLVQR�R�SURVWRUX��QD�NRMHP�VH�ORFLUDMX��YHOLþLQL��NDSDFLWHWX�L�YUVWL�GMHODWQRVWL�RGQRVQR�JRVSRGDUVNH�MHGLQLFH�XWYUÿXMH�VH�NUR]�VOLMHGHüH�XYMHWH��� GD�UDFLRQDOQR�NRULVWH�SURVWRU�V�SULRULWHWRP�REQRYH��UHNRQVWUXNFLMH�L�EROMHJ�NRULãWHQMD�YHü�XUHÿHQRJ�L�L]JUDÿHQRJ�SURVWRUD�WH�QDPMHQH�� GD�VH�SULOLNRP�GDOMQMHJ�SODQLUDQMD�XVNODGH�LQWHUHVL�NRULVQLND��RVLJXUD�GRYROMDQ�SURVWRU�]D�UD]YRM�WH�GD�VH�XWYUGH�PRJXüL�XWMHFDML�QD�RNROLã�L�RVLJXUD�]DãWLWD�RNROLãD��� GD�VX�HQHUJHWVNL� L�SURPHWQR�SULPMHUHQH�SURVWRUX�X�NRMHP�VH�SODQLUDMX� WH�GD VH�RVLJXUD�SRWUHEQD�NROLþLQD� L� VLJXUQRVW� RSVNUEH� YRGRP� L� HQHUJLMRP�NRMD� QH� VPLMH� XJUR]LWL� SRWUHEH� QDVHOMD� L� GUXJLK�GMHODWQRVWL��� GD� VH� L]JUDGL� RGJRYDUDMXüD� RGYRGQMD� V� REYH]RP�SULNOMXþHQMD� QD� NDQDOL]DFLMVNX�PUHåX� QDVHOMD� L�SUHGWUHWPDQRP� RWSDGQLK� YRGD� RYLVQR� R� QMLKRYRM� YUVWL� L� NROLþLQL�� RGQRVQR� GD� VH� L]JUDGL� YODVWLWL�VXVWDY� RGYRGQMH� V� SURþLãüDYDQMHP� RWSDGQLK� YRGD� DNR� X� QDVHOMX� QHPD� RGJRYDUDMXüHJ� VXVWDYD�RGYRGQMH�X�VYHPX�SUHPD�YRGRSUDYQLP�XYMHWLPD��� GD� VH� QH� ãLUH� L� QH� ORFLUDMX� X� EOL]LQL� VDGUåDMD� ]GUDYVWYD�� RE UD]RYDQMD�� NXOWXUH�� YMHUVNLK� FHQWDUD� L�]DãWLüHQLK�SRYLMHVQLK�L�SULURGQLK�FMHOLQD��
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� GD�VH�X�SUDYLOX�QH�QD�SURVWRU�ãXPD��YULMHGQLK�REUDGLYLK�WDOD�L�XUHÿHQRJ�SROMRSULYUHGQRJ�]HPOMLãWD�WH� QD� SRGUXþMD� ]DãWLWH� YRGD�� D� ãLUHQMH� QD� RYH� SRYUãLQH� VH� GR]YROMDYD� VDPR� L ]QLPQR�NDGD� QHPD�GUXJLK�SURVWRUQLK�PRJXüQRVWL�L�NDGD�MH�WR�RGUHÿHQR�SURVWRUQLP�SODQRP��338*�2��
��������3URVWRU�]D�JRVSRGDUVNH�GMHODWQRVWL�SURL]YRGQH��LQGXVWULMVNH��VHUYLVQH�L�NRPXQDOQH�GMHODWQRVWL�WH�UREQR �SURPHWQH��WHUPLQDOH���WUJRYLQX�L�XVOXJH�RGUHÿHQ MH�X�VNORSX�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD�YDåHüLK�QD�GDQ�GRQRãHQMD�RYRJ�SODQD�WH�X�VNORSX�SODQLUDQH�UDGQL�]RQH�X]�QRYX�OXNX�9XNRYDU��9HOLND� VNODGLãWD�� VHUYLVL�� GLVWULEXFLMVNL� FHQWUL� X� IXQNFLML� SROMRSULYUHGH� VPMHãWDYDMX� VH� SUYHQVWYHQR�XQXWDU�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD�V�SULNOMXþNRP�QD�JODYQH�SURPHWQLFH��D�GHWDOMQL�XYMHWL�NRULãWHQMD�L�XUHÿHQMD�SURVWRUD�RGUHÿXMX�VH�338*�2�L�*83�RP�8QXWDU�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD�PRJXüH� MH�VPMHVWLWL�RQH�GMHODWQRVWL�NRMH� RVLJXUDYDMX�SURVWRUQL�VNODG�XUHÿHQMD� L� UD]YRMD� QDVHOMD� L� WR�XVNODÿHQR� V�QDPMHQRP�SRYUãLQD� L� LQWHUHVLPD�GUXJLK� �NRULVQLND�SURVWRUD�WH�WDNR�GD�VH�LVNOMXþH��QHJDWLYQL�IXQNFLRQDOQL�L�HNRORãNL�XþLQFL�QD�GUXJH�IXQNFLMH�QDVHOMD��GD�VH�QH�VPDQMH�NYDOLWHWD�åLYRWD�X�QDVHOMLPD� D X�VNODGX�V�SRVHEQLP�SURSLVLPD�
�������� 1D� L]GYRMHQLP� JUDÿHYLQVNLP� SRGUXþMLPD� �L]YDQ� JUDÿHYLQVNLK� SRGUXþMD� QDVHOMD�� PRJX� VH�VPMHãWDYDWL�VDPR�RQH�JRVSRGDUVNH�GMHODWQRVWL�NRMH�VH�]ERJ�XYMHWD�SURVWRUQH�RUJDQL]DFLMH�L�WHKQRORJLMH�SURL]YRGQMH� QH� PRJX� VPMHVWLWL� XQXWDU� JUDÿHYLQVNLK� SRGUXþMD� QDV HOMD�� RGQRVQR� RQH� JRVSRGDUVNH�GMHODWQRVWL� NRMH� QHSRYROMQR� XWMHþX� QD� XYMHWH� åLYRWD� X� QDVHOMX�� 2EYH]D� MH� GD� ]D� VPMHãWDM� WDNYLK�GMHODWQRVWL�NRULVQLN�RVLJXUD�VYX�SRWUHEQX�SURPHWQX��HQHUJHWVNX�L�NRPXQDOQX�LQIUDVWUXNWXUX��1D� SROMRSULYUHGQLP� SRYUãLQDPD� L]YDQ� QDVHOMD� PRJX� VH� ORFLUDWL�� SURL]YRGQL� SROMRSULYUHGQR�JRVSRGDUVNL�SRJRQL��IDUPH��SROMRSULYUHGQR�WHKQLþND�GYRULãWD�]D�SROMRSULYUHGQX�PHKDQL]DFLMX�
�����������������7XULVWLþNL�SURJUDPL�VX�RG�RVRELWRJ�]QDþDMD�]D�äXSDQLMX��1MLPD�WUHED�RVRELWR�DILUPLUDWL�ULMHNH�'XQDY��6DYX��%RVXW�L�6SDþYX��SRYLMHVQR�QDVOMHÿH�JUDGRYD�L�QDVHOMD�WH�SURVWRU�6SDþYDQVNLK�ãXPD��7XULVWLþNR�XJRVWLWHOMVNR�XVOXåQL�� UHNUHDFLMVNL� L� ãSRUWVNL� NDSDFLWHWL� QDþHOQR� RGUHÿHQL� RYLP� SODQRP�������ýO�� ����� D� NRML� QLVX�YH]DQL�X]�GUåDYQH�FHVWH��PRJX� VH� ORFL UDWL�QD�PDQMH� YULMHGQLP�SROMRSULYUHGQLP�]HPOMLãWLPD�WH�X�SUDYLOX�X]�VNXSLQH�YHJHWDFLMH�L�RGYRMHQR�RG�SURPHWQLFD��*UDÿHYLQVNR�SRGUXþMH�]D�WX�QDPMHQX�RGUHÿXMH�VH�X�338*�2��6HRVNL� WXUL]DP�PRåH�VH�SODQLUDWL� L�RVWYDULYDWL�X�VNORSX�VHRVNLK�QDVHOMD��RELWHOMVNLK� JRVSRGDUVWDYD�LOL�L]GYRMHQLK�IDUPL�NDR�NRPSOHPHQWDUQD�L�GRSXQVND�GMHODWQRVW�SROMRSULYUHGH�2YLP� SODQRP�RGUHÿHQH� VX� SRWHQFLMDOQH�]RQH�JROI� LJUDOLãWD�� D�NRMH� WUHED� LVWUDåLWL� WH�RGUHGLWL� SURVWRU��XYMHWH�NRULãWHQMD�L�UHDOL]DFLMH�WDNYH�QDPMHQH�X�338*�2�
�������� 2YLP� SODQRP� RGUHÿXMH� VH� QDPMHQD� SRYUãLQD� ]D� SROMRSULYUHGX� L� ãXPDUVWYR� L� YRGQR�JRVSRGDUVWYR� X]� REYH]X� RþXYDQMD� FMHORYLWRVWL� SRYUãLQD�� NYDOLWHWH� SULURGQLK� L� GUXJL� ]QDþDMNL� WH� X]�SURYRÿHQMH� PMHUD� RNUXSQMLYDQMD� SRVMHGD� RGQRVQR� NRPSOHNVD� L� PMHUD� � SREROMãDQMD� JRVSRGDUVNH�XþLQNRYLWRVWL�L�QMLKRYRJ�UDFLRQDOQRJ�NRULãWHQMD��
������������� (NVSORDWDFLMD�PLQHUDOQLK� VLURYLQD� QD� SRGUXþMX� 9XNRYDUVNR �VULMHPVNH� åXSDQLMH� RGQRVL� VH� QD�YULMHGQD�QDOD]LãWD�]HPQRJ�SOLQD�L�QDIWH�WH�LVNRSLãWD�JOLQH��ãOMXQND�L�SLMHVND��%XGXüL�GD�VH�RYD�QDOD]LãWD�QDOD]H�X�]RQL�YLVRNRYULMHGQRJ�SROMRSULYUHGQRJ�]HPOMLãWD�L�PDQMLP�GLMHORP�ãXPD�SRWUHEQR�MH�VYH�XYMHWH�HNVSORDWDFLMH�SRGUHGLWL�ãWR�UDFLRQDOQLMHP�NRULãWHQMX�]HPOMLãWD�WH�RVRELWR�SURYRGLWL�PMHUH� ]DãWLWH� L�VDQDFLMH�RNROLãD�NDNR�X� WLMHNX�NRULãWHQMD�� WDNR�L�QDNRQ�GRYUãHQMD�NRULãWHQMD�QDOD]LãWD��
��������8�VYUKX�RSWLPDOQRJ�NRULãWHQMD�PLQHUDOQLK�VLURYLQD�SRWUHEQR�MH�X�3URVWRUQLP�SODQRYLPD�RSüLQD�L�JUDGRYD�RGUHGLWL�XYMHWH�GDOMQMHJ�UDGD�L�VDQDFLMH�SRVWRMHüLK�HNVSORDWDFLMVNLK�SROMD��RVRELWR�V�JOHGLãWDXWMHFDMD�QD�QDVHOMD�L�GUXJH�IXQNFLMH��]DãWLWX�SULURGQLK�ERJDWVWDYD��YULMHGQRJ�SROMRSULYUHGQRJ�]HPOMLãWD��YRGD�L�YHJHWDFLMH���SURPHWD�L�SRWUHEQH�LQIUDVWUXNWXUH�
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1D� SRGUXþMX� äXSDQLMH� SRWUHEQR� MH� LVWUDåLWL� L� WRþQR� SURVWRUQR� RGUHGLWL� SRWHQFLMDOQD� SRGUXþMD� ]D�HNVSORDWDFLMX�PLQHUDOQLK�VLURYLQD��5DGL�RWYDUDQMD�QRYLK�HNVSORDWDFLMVNLK�SROMD�SRWUHEQR�MH�]D�SRGUXþMH�åXSDQLMH� LVWUDåLWL�UXGQD�ERJDWVWYD�WH� L]UDGLWL�JHRORãNR�UXGDUVNX�RVQRYX�L�SURJUDP�GDOMQMHJ�NRULãWHQMD�WLK�ERJDWVWDYD��X�VNODGX�V�RSüRP�NRQFHSFLMRP�JRVSRGDUVNRJ�L�SURVWRUQRJ�UD]YRMD�WH�XYMHWLPD�]DãWLWH�YULMHGQRVWL�SURVWRUD�L�RNROLãD��1RYD� HNVSORDWDFLMVND� SROMD� PRJXüH� MH� RGUHGLWL� WHPHOMHP� SRGDWDND� R� LVWUDåHQLP� SRWHQFLMDOLPD��JRVSRGDUVNLP�XþLQFLPD�L�XþLQFLPD�QD�SURVWRU�L�RNROLã�L�WR��L]YDQ�JUDÿHYLQVNLK�SRGUX þMD�QDVHOMD��L]YDQ�SURVWRUD�SRVWRMHüLK�L�SODQLUDQLK�LQIUDVWUXNWXUQLK�NRULGRUD�WH�X�VNODGX�VD�REYH]DPD�XWYUÿHQLP�WHPHOMHP�SURYHGHQRJ��SRVWXSND�SURFMHQH�XWMHFDMD�QD�RNROLã��'HWDOMQX� ORNDFLMX� WUHED�RGUHGLWL� X�SURVWRUQLP�SODQRYLPD�XåLK�SRGUXþMD��XYDåDYDMXüL� VPMHUQLFH� RYRJ�SODQD�R� ]DãWLWL� RNROLãD� L� RþXYDQMD� YULMHGQRVWL� NUDMROLND� WH�QD� WHPHOMX�SURSLVD�R� UXGDUVWYX�L�SRVHEQLK�SURSLVD�SRGUXþMD�YRGQRJ�JRVSRGDUVWYD�WH�JHRORãNR�UXGDUVNH�RVQRYH�1RYD�HNVSORDWDFLMVND�SROMD�QH�PRJX�VH�RWYDUDWL�QD�SRGUXþMLPD�]DãWLüHQH�SUL URGH�L�SUHGMHOLPD�RVRELWLK�NUDMREUD]QLK�L�GUXJLK�YULMHGQRVWL�SURVWRUD�RGUHÿHQLK�RYLP�SODQRP��3RVWRMHüL� OHJDOQD� HNVSORDWDFLMVND� SROMD� XQXWDU� JUDÿHYLQVNLK� SRGUXþMD� QH�PRJX� VH� ãLULWL�� D�PRJX� VH�GDOMH�NRULVWLWL� VDPR�VXNODGQR��NRQDþQRM�QDPMHQL�SURVWRUD�QDNRQ�H NVSORDWDFLMH��D�VXNODGQR�REYH]DPD�]DãWLWH�RNROLãD�SUHPD�SRVHEQRP�SURSLVX�
�������������âXPVNH�SRYUãLQH�X�JUDÿHYLQVNRP�SRGUXþMX�VH�QH�PRJX�VMHþL �SUHQDPLMHQLWL�WH�LK�WUHED�XUHÿLYDWL�X� VNODGX� V� ãXPVNR�JRVSRGDUVNRP� RVQRYRP�� 3URVWRU� X� ãLULQL� RG� ��� P� RG� UXED� ãXPH� QH� VPLMH� VH�L]JUDÿLYDWL��
��������*RVSRGDUHQMH�ãXPDPD�L�ãXPVNLP�]HPOMLãWHP�SRGUD]XPLMHYD�JRVSRGDUVNH�XþLQNH�L�RGUåDYDQMH�ELRORãNH� UD]QROLNRVWL�� WH� RVWDOLK� XYMHWD� NRML� RPRJXüXMX� HNRORãNH� L� � GUXãWYHQH� IXQNFLMH� ãXPD��'LMHORYLPD� ãXPD�X]� YRGRWRNH� JRVSRGDULWL� üH� VH� XYDåDYDMXüL� RVMHWOMLYRVW� L� ELRORãNH� XYMHWH�� SURVWRUD�XVNODÿHQR�V�YRGQLP�JRVSRGDUVWYRP�L�]QDþDMNDPD�NUDMROLND��
��������6SDþYDQVNH�ãXPH�VX� L]X]HWQR� YULMHGQH� L� RG�SRVHEQRJ� VX� LQWHUHVD�]D�JRVSRGDUVNR�NRULãWHQMH��RþXYDQMH�ELOMQLK�L�åLYRWLQMVNLK�YUVWD��]QDQVWYHQD�LVWUDåLYDQMD��WXUL]DP�L��ORY��8YMHWL� VPMHãWDMD� L� JUDÿHQMD� JUDÿHYLQD� X� ãXPDPD� VX� RGUHÿHQL� SRVHEQLP� SURSLVLPD�� D� RGQRVH� VH� QD�JUDÿHYLQH�X�IXQNFLML�JRVSRGDUHQMD�ãXPDPD�± OXJDUQLFH�L�ORYDþNH�GRPRYH�
������������� 8� JUDÿHYLQVNLP� SRGUXþMLPD� QDVHOMD� PRåH� VH� SUHGYLGMHWL� SURVWRU� ]D� VPMHãWDM� JUDÿHYLQD� X�IXQNFLML�SROMRSULYUHGH��NRMH�VD�VWDPEHQLP�LOL�SRVORYQLP�GLMHORP�WYRUH�IXQNFLRQDOQX�FMHOLQX�L�NRMH�QH�XJURåDYDMX�XYMHWH�åLYRWD�X�QDVHOMX�
�������� )DUPH� VH� PRJX� SODQLUDWL� L]YDQ� JUDÿHYLQVNLK� SRGUXþMD� QDVHOMD� NDGD� XYMHWQL� EURM� JUOD� LPD�QHSRYROMDQ�XWMHFDM�QD�VWDQGDUG�åLYOMHQMD�X�QDVHOMX��3RG�XYMHWQLP�VH�JUORP�SRGUD]XPLMHYD�JUOR� WHåLQH����� NJ� L� RELOMHåDYD� VH� NRHILFLMHQWRP� ��� 6YH� YUVWH� L� NDWHJRULMH� VWRNH� VYRGH� VH� QD� XYMHWQD� JUOD�SULPMHQRP�RGJRYDUDMXüLK�NRHILFLMHQDWD��

9UVWD�VWRNH PD[��.$3$&,7(7�=*5$'(��EURM�JUOD�SUHPD�XGDOMHQRVWL�VWRþDUVNRJ�JRVSRGDUVWYD�RG�QDVHOMD�NRHILFLMHQW 8GDOMHQRVW�RG�QDVHOMD ����P� ����P ����P ����P ����P89-(71$�*5/$��!�� �� ��� ��� ��� ����L�YLãH���� NUDYH��VWHRQH�MXQLFH �� ��� ��� ��� ����L�YLãH���� ELNRYL �� �� ��� ��� ������� MXQDG���� ��JRG� �� ��� ��� ��� �������� MXQDG���� ���PM� ��� ��� ��� ��� �������� WHODG ��� ��� ��� ���� ����� NUPDþD���SUDVDG ��� ��� ��� ���� ����� WRYQH�VYLQMH�GR���PM� ��� ��� ��� ���� ����� WHãNL�NRQML �� �� ��� ��� ������� VUGQMH�WHãNL�NRQML �� ��� ��� ��� ���
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���� ODNL�NRQML �� ��� ��� ��� ������� åGUHEDG �� ��� ��� ��� ������� RYFH�L�RYQRYL
�������� 1D� IDUPL� MH� PRJXüD� L]JUDGQMD� VWDPEHQLK� JUDÿHYLQD� NRMH� VH� PRJX� JUDGLWL� LVNO MXþLYR� NDR�MHGLQVWYHQD� DUKLWHNWRQVNR�REOLNRYQD� FMHOLQD� V� JRVSRGDUVNLP� GLMHORP� X]� XYMHW� GD� LP� SRYUãLQD� QH�SUHOD]L� ���� XNXSQR� L]JUDÿHQH� SRYUãLQH� SURL]YRGQLK� REMHNDWD�� 8� NROLNR� MH� SURJUDPRP� SUHGYLÿHQ�VHRVNL� WXUL]DP� WDGD� MH� PRJXüH� VWDPEHQX� SRYUãLQX� SRYHüDWL� VDPR� ]D� RQDM� GLR� NRML� VOXåL� VPMHãWDMX�JRVWLMX�8YMHWL�VH�RGUHÿXMX�VWUXþQRP�SRGORJRP�]D�FLMHOL�REXKYDW�L�SRVMHG��/RNDFLMVND�GR]YROD�PRUD�VH�L]GDWL�]D�FLMHOL�REXKYDW�
��������)DUPH�VH�QH�PRJX�SODQLUDWL�QD�� ]DãWLüHQLP�SRGUXþMLPD�SULURGH�L��NXOWXUQLK�GREDUD�� SRGUXþMX�YRGR]DãWLWQLK�]RQD�L�� QD�SRGUXþMLPD�YULMHGQLK�SULURGQLK�SUHGMHOD�L�NUDMROLND�RGUHÿHQD�RYLP�SODQRP�,]QLPQR�VH�QD�SRGUXþMLPD�YULMHGQRJ�NUDMROLND�L�]DãWLüHQRJ�NUDMROLND�PRJX�SODQLUDWL�ULEQMDFL�V�SUDWHüLP�JUDÿHYLQDPD�X� IXQNFLML� SURL]YRGQMH� QD�QDþLQ�GD� VH�XUHÿHQMHP� L�NRULãWHQMHP�SURVWRUD�QH�QDUXãDYDMX�SULURGQH�]QDþDMNH�SURVWRUD��GD�VH� WDNDY�]DKYDW�SODQLUD�QH�QDUXãDYDMXüL�FMHOLQD�NUDMROLND�WH�XVNODGL� V�XYMHWLPD�YRGQRJ�JRVSRGDUVWYD�
�������� ,]JUDGQMD� JUDÿHYLQD� L]YDQ� JUDÿHYLQVNLK� SRGUXþMD� X� IXQNFLML� REDYOM DQMD� SROMRSULYUHGQH�SURL]YRGQMH�PRåH�VH�SODQLUDWL�QD�WHPHOMX�SRGDWDND�R�SRYUãLQL�SROMRSULYUHGQRJ�]HPOMLãWD�SUHGYLÿHQRM�]D� NRULãWHQMH�� YUVWDPD� SURL]YRGQMH�� EURMX� L� YHOLþLQL� JUDÿHYLQD� V� SRMDãQMHQMHP� QMLKRYH� QDPMHQH��XYMHWLPD�SULOD]D��XYMHWLPD�SRWUHED�LQIUDVWUXNWXUH��PMHUDPD�]DãWLWH�RNROLãD�
�������� *UDÿHYLQH� X� IXQNFLML� REDYOMDQMD� SROMRSULYUHGQLK� GMHODWQRVWL� L]YDQ� QDVHOMD� PRJX� VH� ORFLUDWL�VDPR�QD�SRYUãLQDPD�NRMH�VH�REUDÿXMX�L�]D�NRMH�SRVWRML�GRND]�R�JRVSRGDUVNRM�RSUDYGDQRVWL�WH�GD�VH�QH�PRåH��IRUPLUDWL�JUDÿHYLQVND�SDUFHOD�]D�WH�REMHNWH�QLWL�VPDQMLYDWL�SRVMHG�
���8YMHWL�VPMHãWDMD�GUXãWYHQLK�GMHODWQRVWL�X�SURVWRUX�������������� 3URVWRU� ]D� GUXãWYHQH� GMHODWQRVWL� RVLJXUDYD� VH� RGUåDYDQMHP� L� SURãLUHQMHP� SUYHQVWYHQR�SRVWRMHüLK�NDSDFLWHWD�QD�SRVWRMHüLP�ORNDFLMDPD�WH SODQLUDQMHP�QRYLK�SRYUãLQD�X�VNORSX�JUDÿHYLQVNLK�SRGUXþMD�RVRELWR�VUHGLãQMLK�QDVHOMD�X�NRMLPD�WUHED�RVLJXUDWL�ORNDFLMH�QDMODNãH�GRVWXSQH�VWDQRYQLãWYX�V�GRYROMQLP�SURVWRURP�]D�SDUNLUDQMH�L�SUDWHüH�]HOHQLOR��5DYQRPMHUQLML�SURVWRUQL�UDVSRUHG�GUXãWYHQLK�GMHO DWQRVWL�X�äXSDQLML�WUHED�SRWLFDWL�MDþDQMHP�VUHGLãQMLK�IXQNFLMD� �� XSUDYH�� REUD]RYDQMD�� ]GUDYVWYD� L� NXOWXUH�� X� VUHGLãQMHP� �2WRN�� L� MXJRLVWRþQRP� GLMHOX�äXSDQLMH��9UEDQMD�'UHQRYFL��
�������� 3URVWRU� SRVWRMHüLK� JUDÿHYLQD� GUXãWYHQLK� GMHODWQRVWL� RG� YDåQRVWL� L� LQW HUHVD� ]D�äXSDQLMX� WUHED�RþXYDWL�SULRULWHWQR�]D�WX�QDPMHQX�VXNODGQR�VWYDUQLP�SRWUHEDPD��REQRYH��UHNRQVWUXNFLMH�L�SURãLUHQMD�WH�SR�SRWUHEL�RVLJXUDWL�SURVWRU�]D�JUDÿHQMH�L�SURãLUHQMH�QRYLK�VDGUåDMD�1D� SRGUXþMX� äXSDQLMH� WUHED� LVWUDåLWL�PRJXüQRVW� XWHPHOMHQMD� Y LVRNRãNROVNLK� XVWDQRYD�� =D� JUDÿHYLQH�]GUDYVWYD�� VRFLMDOQRJ� ]EULQMDYDQMD�� NXOWXUH�� ]QDQRVWL� L�PRUD� VH� RVLJXUDWL� SULPMHUHQ� RNROLã� L� XNORQLWL�PRJXüQRVW�XJURåDYDQMD�SURPHWRP��LQGXVWULMRP�L�GUXJLP�VOLþQLP�GMHODWQRVWLPD��/RNDFLMH�QRYLK�JUDÿHYLQD�WHPHOMH�VH�QD�XYDåDYDQMX�PUHåH�L�YHOLþLQH�QDVHOMD��UDVSRUHGD�WLK�IXQNFLMD�X�SURVWRUX�� WH� QD� VWUXþQLP� SURVWRUQLP� VWDQGDUGLPD� QD� QDþLQ� GD� SULGRQRVH� NYDOLWHWL� åLYRWD� L� RSDåDMD�SURVWRUD��
��������6UHGQMH�ãNROH��RVQRYQH�ãNROH�L�SUHGãNROVNH�XVWDQRYH�WUHED�ORFLUDWL�X�VNODGX�V� SODQRP�QMLKRYD�UD]YRMD� X� VUHGLãQMLP� QDVHOMLPD� V� SUYHQVWYRP� REQRYH� SRVWRMHüLK� JUDÿHYLQD� L� RVLJXUDQMHP� SUDWHüLK�VDGUåDMD�DNWLYQRVWL�YH]DQLK�X]�ãNROH�L�WDNR�GD�VOXåH�L�RVWDORP�VWDQRYQLãWYX�X�PDQMLP�QDVHOMLPD��



35267251,��3/$1��98.29$56.2�± 65,-(06.(�ä83$1,-(2GUHGEH�]D�SURYRÿHQMH ���33=RGUHGEH������

��

2VQRYQH�ãNROH��SRãWH�L�DPEXODQWH�WUHED�VPMHVWLWL� X�SURVWRUX�WDNR�GD�VX�ãWR�UDYQRPMHUQLMD�JUDYLWDFLMVND�SRGUXþMD�� 8VWDQRYH� NXOWXUH� WUHED� REQRYLWL� WH� SRWDNQXWL� L� SRPRüL� QMLKRY� UD]YRM� QD� SRGUXþMX� FLMHOH�äXSDQLMH�� *UDÿHYLQH� YMHUVNLK� ]DMHGQLFD� JUDGH� VH� XQXWDU� JUDÿHYLQVNLK� SRGUXþMD� QDVHOMD� X� VNODGX� V�SODQRYLPD XUHÿHQMD�RSüLQD�L�JUDGRYD�RGQRVQR�XUEDQLVWLþNLP�SODQRYLPD�
��������=JUDGH�]D�]GUDYVWYR�L�VRFLMDOQX�VNUE�JUDGLWL�üH�VH�XQXWDU�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD��D�VDPR�L]QLPQR�VH�PRJX�JUDGLWL�X�L]GYRMHQLP�JUDÿHYLQVNLP�SRGUXþMLPD��WXULVWLþNLK��UHNUHDFLMVNLK�L� SURPHWQLK�]RQD��NDR�SUDWHüL��IXQNFLRQDOQL�GLR�FMHOLQH�RGUHÿHQH�SODQRP�XUHÿHQMD�WDNYRJ�SRGUXþMD��
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��� � 8YMHWL� RGUHÿLYDQMD� JUDÿHYLQVNLK� SRGUXþMD� L� NRULãWHQMD� L]JUDÿHQD� L� QHL]JUDÿHQD� GLMHOD�SRGUXþMD
��������������2YLP�SODQRP��JUDI��SULND]��$���QDþHOQR�MH�RGUHÿHQD�SRYUãLQD�]D�UD]YRM�QDVHOMD�NDR�L]JUDÿHQL�L�QHL]JUDÿHQL� GLR�� D� VXNODGQR� NRMRM� VH� 3URVWRUQLP� SODQRYLPD� RSüLQD� L� JUDGRYD� PRåH� RGUHGLWL�JUDÿHYLQVNR�SRGUXþMH�
��������'LPHQ]LRQLUDQMH�JUDÿHYLQVNLK�SRGUXþMD�PRUD�VH�SURYHVWL�X�VNODGX�V�SRWUHEDPD�UD]YRMD�Q DVHOMD�L� DQDOL]DPD� X� SRVWXSNX� L]UDGH� 3382�*� X� RGQRVX� QD� SRVWRMHüX� L]JUDÿHQRVW�� SURVWRUQD� RJUDQLþHQMD�GDOMQMHJ� UD]YRMD�� RSWLPDODQ� VPMHãWDM� L� SRWUHEQH� VDGUåDMH� VWDQRYDQMD�� GUXãWYHQLK� GMHODWQRVWL�� VSRUWD� L�UHNUHDFLMH�L�UDGD��D�X�VNODGX�V�RGUHGEDPD�RYRJ�SODQD�
�������������*UDÿHYLQVND�SRGUXþMD��VH�GLPHQ]LRQLUDMX�SUHPD�VOLMHGHüLP�SRND]DWHOMLPD��� EURMX�VWDQRYQLND�QDVHOMD�L�SODQLUDQRJ�SULUDVWD�EURMD�VWDQRYQLND�X�QDVHOMX�]D�UD]GREOMH�RG���JRGLQD�WH�GDOMQML� GXJRURþQLML� UD]YRM� RGUHÿHQR� SUHPD� VOXåEHQLP� VWDWLVWLþNLP SRGDFLPD�R� NUHWDQMX� EURMD�VWDQRYQLND�� SRWUHEQLK�SRYUãLQD�]D�VPMHãWDM�VUHGLãQMLK�IXQNFLMD��ãNROH��SDUND��MDYQLK�XVWDQRYD�L�VO���� SRWUHEQLK�SRYUãLQD�]D�VPMHãWDM�JRVSRGDUVNLK�L�NRPXQDOQLK�IXQNFLMD�� SRWUHEQLK�SRYUãLQD�]D�SURPHWQLFH�L�LQIUDVWUXNWXUX�� UH]HUYDPD X� L]JUDÿHQLP� GLMHORYLPD� QDVHOMD� RGQRVQR� PRJXüQRVWLPD� EROMHJ� LVNRULãWHQMD� WLK�GLMHORYD�'LPHQ]LRQLUDQMH�JUDÿHYLQVNLK�SRGUXþMD�WUHED�SURYHVWL�SUHPD�VOLMHGHüLP�XYMHWLPD��� SRYUãLQD� QHL]JUDÿHQD� GLMHOD� *3� ]D� SRWUHEH� VPMHãWDMD� VWDQRYQLND� X� VNODGX� V� GHPRJUDIVNLP�SRND]DWHOMLPD�PRåH�ELWL�RGUHÿHQD�X�SRVWRWNX�RG�L]JUDÿHQRJ�GLMHOD�JUDÿHYLQVNRJ�SRGUXþMD�QDMYLãH�V� � ��� �� RG� L]JUDÿHQRJ� GLMHOD� ]D� JUDGRYH� L� ���� ]D� RVWDOD� QDVHOMD� RVLP� X� VOXþDMX� NDGD� MH� X�JUDGRYLPD�L�VUHGLãQMLP�QDVHOMLPD�SRWUHEQR�RGUHGLWL�SURVWRU�]D�JRVSRGDUVN L�UD]YRM��UDGQH�]RQH��L�]D�ãSRUWVNR�UHNUHDFLMVNH�VDGUåDMH�]D�NRMH�QLMH�RGUHÿHQ�SURVWRU�X�YDåHüLP�SURVWRUQLP�SODQRYLPD�� QHL]JUDÿHQL�GLMHORYL�JUDÿHYLQVNRJ�SRGUXþMD�PRJX�VH�RGUHGLWL�]D�RVWDOH�IXQNFLMH�UD]YRMD�QDVHOMD�L�WR�JRVSRGDUVNH� L� VSRUWVNR�UHNUHDFLMVNH� ]RQH�� WH� GUXJH� VDGUåDMH� L� GMHODWQRVWL� NRMH� QHGRVWDMX� X�L]JUDÿHQRP�GLMHOX�D�VXNODGQR�NRQNUHWQLP�UD]YRMQLP�SURJUDPLPD�L�SODQRYLPD�XUHÿHQMD�]HPOMLãWD�]D�WH�SRWUHEH�� YHOLþLQX�JUDÿHYLQVNLK�SRGUXþMD�RGUHGLWL�WDNR�GD�VH�JXVWRüD�VWDQRYQLãWYD�QH�VPDQMXMH�X�RGQRVX�QDSRVWRMHüX�WH�WDNR�GD�X�JUDGRYLPD�WHåL�JXVWRüL�RG����VW�KD��X�RVWDOLP�QDVHOMLPD�JXVWRüL�RG����VW�KD��� X�QHL]JUDÿHQLP�SRGUXþMLPD�SUHGYLÿHQLP�SUHWHåLWR� ]D� VWDQRYDQMH� JXVWRüH� WUHEDMX�ELWL� MHGQDNH� LOL�YHüH�RG�RQLK�X�L]JUDÿHQLP�GLMHORYLPD�]D�RGJRYDUDMXüL�QDþLQ� JUDGQMH���8� RGQRVX� QD� JXVWRüH� NRQDþQD� SRYUãLQD� JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD� QDNRQ�SURYHGHQRJ� SRVWXSND�GLPHQ]LRQLUDQMD� SUHPD� RGUHGEDPD� RYRJ� SODQD� PRåH� ELWL� QDMYLãH� MHGQDND� SRYUãLQL� SRVWRMHüHJ�JUDÿHYLQVNRJ�SRGUXþMD�XWYUÿHQRJ�SURVWRUQRP�SODQRYLPD�NRML�VX�EL OL�QD�VQD]L�QD�GDQ�VWXSDQMD�QD�VQDJX�RYRJ�SODQD��D�X�L]QLPQLP�VOXþDMHYLPD�NDGD�WR�UD]YRMQH�SRWUHEH�]DKWLMHYDMX�L�YHüD��DOL�QDMYLãH�GR�����RG�WH�SRYUãLQH�
�������������*UDÿHYLQVND�SRGUXþMD� SRMHGLQLK�QDVHOMD� L� L]GYRMHQLK�FMHOLQD�QH�PRJX�VH�VSDMDWL��D�PRUDM X�VH�REOLNRYDWL�WDNR�GD�REOLN�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD�X�ãWR�YHüRM�PMHUL�VOLMHGL�WLS�L�QDþLQ�GRVDGDãQMHJ�JUDÿHQMD�L�XUHÿHQMD�QDVHOMD�WH�þXYDMXüL�FMHORYLWRVW�NUDMROLND��*UDÿHYLQVNR� SRGUXþMH� X� SUDYLOX� VH� RGUHÿXMH� NDR� MHGLQVWYHQR� SRGUXþMH� QDVHOMD�� D� L]Q LPQR�PRåH� VH�RGUHGLWL�NDR�YLãH�RGYRMHQLK�FMHOLQD�NDGD�VH�SODQLUD�JUDGQMD�NRMD�]ERJ�VYRMLK�IXQNFLRQDOQLK�L�SURVWRUQLK�UD]ORJD�QH�PRåH�WYRULWL�FMHOLQX��
�����
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�������� 8� L]JUDÿHQRP� GMHOX� JUDÿHYLQVNRJ� SRGUXþMD� PRåH� VH� YUãLWL� UHNRQVWUXNFLMD�� VDQDFLMD� L�SUHQDPMHQD� SRVWRMHüLK� JUDÿHYLQD� WH� LQWHUSRODFLMD� QRYLK� JUDÿHYLQD� XV� SRVWRMHüX� SURPHWQLFX�� V�SULNOMXþNRP�QD� SRVWRMHüX� LQIUDVWUXNWXUX� X� QDVHOMX� L� WR� XVNODÿHQR� V� SRVWRMHüRP�QDPMHQRP� L� GUXJLP�XYMHWLPD�XUHÿHQMD�SURVWRUD�VXVMHGQLK�SDUFHOD��
��������1HL]JUDÿHQH�SRYUãLQH�SUHGYLÿHQH� ]D�QRYX� L]JUDGQMX� L�XUHÿHQMH� ]HPOMLãWD�PRJX�VH�SULYRGLWL�QDPMHQL�VDPR�X]�GRQRãHQMH�GHWDOMQLMHJ�SODQD�XUHÿHQMD� L�SUHWKRGQR�XUHÿHQMH�]HPOMLãWD�SUL�þHPX�VH�GHWDOMQLMLP�SODQRP�PRUDMX� REXKYDWLWL� QDMPDQMH� IXQNFLRQDOQH� FMHOLQH� ]DMHGQLþNLK� RELOMHåMD� XUHÿHQMD� ]HPOMLãWD� L�GUXJLK�]DMHGQLþNLK�HOHPHQDWD�]DKYDWD�X�SURVWRUX�WH�SRYH]LYDQMD�V�RVWDOLP�GLMHORYLPD�QDVHOMD�
������=D�JUDÿHYLQH�RG�YDåQRVWL�]D�'UåDYX�L�äXSDQLMX�þLMD�MH�ORNDFLMD�QHGYRMEHQR�RGUHÿHQD�RYLP�SODQRP�LOL�3URVWRUQLP�SODQRP�XUHÿHQMD�RSüLQH� LOL�JUDGD�PRJX�VH�RGUHGLWL�VYL�HOHPHQWL�XUHÿHQMD�SURVWRUD�L�JUDGQMH�VWUXþQRP�SRGORJRP�]D� ORNDFLMVNX�GR]YROX��2GUHGEH�L]�SUHWKRGQRJ�VWDYND�RYRJ�þODQND�QH�RGQRVH�VH�QD�JUDÿHYLQH�X�L]GYRMHQLP�JUDÿHYLQVNLP�SRGUXþMLPD�JRVSRGDUVNH�L�WXULVWLþNR�UHNUHDFLMVNH�QDPMH QH�]D�NRMH�MH�REYH]QD�L]UDGD�GHWDOMQLMHJ�SODQD�XUHÿHQMD�
��������3ULOLNRP�GLPHQ]LRQLUDQMD�L�RGUHÿLYDQMD�JUDÿHYLQVNRJ�SRGUXþMD�X�SURVWRUQLP�SODQRYLPD�RSüLQD�L� JUDGRYD� PRUDMX� VH� X]HWL� X� RE]LU� XNXSQH� SUHRVWDOH� QHL]JUDÿHQH� SRYUãLQH� X� L]JUDÿHQRP� GMHOX�JUDÿHYLQVNLK� SRGUXþMD�� WH� QD� WHPHOMX� WRJD� RGUHGLWL� SRWUHEQH� QRYH� SRYUãLQH� ]D� UD]YRM� QDVHOMD��QHL]JUDÿHQL�GLMHORYL�JUDÿHYLQVNLK�SRGUXþMD���
�������� 1HL]JUDÿHQL� GLR� JUDÿHYLQVNRJ� SRGUXþMD� L� QRYD� JUDÿHYLQVND� SRGUXþMD� L]GYRMHQLK� IXQNFLMD� QH�PRJX� VH� SODQLUDWL� L� RGUHGLWL� QD� YULMHGQLP� L� XUHÿHQLP� �PHOLRULUDQLP�� SROMRSULYUHGQLP� SRYUãLQDPD� L�YLQRJUDGLPD�� ãXPDPD�� YRGR]DãWLWQLP� L� GUXJLP� SRGUXþMLPD� RG� LQWHUHVD� ]D� YRGQR� JRVSRGDUVWYR��RVMHWOMLYLP� L� HUR]LYQLP� WHUHQLPD�� GXå� GUåDYQLK� L� åXSDQLMVNLK� FHVWD� RVLP� RQLK� NRML� VX� QHGYRMEHQR�RGUHÿHQL�RYLP�SODQRP�WH�QD��GUXJLP�SURVWRULPD�þLMH�MH�RJUDQLþHQMH�NRULãWHQMD�RGUHÿHQR�RYLP�SODQRP�L�SRVHEQLP�SURSLVLPD�1HL]JUDÿHQL�GLR�JUDÿHYLQVNRJ�SRGUXþMD�QH�PRåH�VH�SODQLUDWL�L�RGUHGLWL�SURãLUHQMHP�SRVWRMHüHJ�QDVHOMD�SUHNR� NRULGRUD� QRYH�SODQLUDQH� GUåDYQH� LQIUDVWUXNWXUH�� D� PRUD� VH� SODQLUDWL� WDNR� GD� VH� IXQNFLRQDOQR�XNORSL� X� FMHOLQX� QDVHOMD� WH� GD� VH� QDVHOMX� RVLJXUDMX� SRWUHEQH� MDYQH� SRYUãLQH� NRMH� QHGRVWDMX� X�L]JUDÿHQRP�GMHOX�L�RQH�NRMH�VX�SRWUHEQH�]D�QHL]JUDÿHQL�GLR��,]X]HWQR�NDGD�QHPD�GUXJLK�SURVWRUQLK�PRJXüQRVWL�PRJX�VH�SODQLUDWL�QHL]JUDÿHQL�GLMHORYL�SRVWRMHüLK�L�QRYD� JUDÿHYLQVND� SRGUXþMD� QD� YULMHGQLP� L� PHOLRULUDQLP� SROMRSULYUHGQLP� SRYUãLQDPD� VXNODGQR�RGUHGEDPD�=DNRQD�R�SROMRSULYUHGQRP�]HPOMLãWX��1RYD�JUDÿHYLQVND�SRGUXþMD�]D�L]GYRMHQH�FMHOLQH��JRVSRGDUVN H��WXULVWLþNH��VSRUWVNR�UHNUHDFLMVNH��PRJX�VH� UHDOL]LUDWL� VDPR� ]D� QDPMHQX� ]D� NRMX� VX� RGUHÿHQD� D� PDQMH� SUDWHüH� VSRUHGQH� QDPMHQH� PRJX� VH�L]YRGLWL� VDPR� X� PDQMHP� GMHOX� RVQRYQH� QDPMHQH� DNR� VX� X� IXQNFLML� WH� QDPMHQH� L� WR� QDNRQ� LOL� X]�SULYRÿHQMH�SRYUãLQH�RVQRYQRM�QDPMHQL��
�������� 2EOLN� JUDÿHYLQVNRJ� SRGUXþMD� RGUHÿXMH� VH� ]DRNUXåHQMHP� VWYDUQR� L]JUDÿHQRJ� QDVHOMD� L�RGUHÿHQMHP� QHL]JUDÿHQD� GMHOD� *3� NRMH� VH� PRåH� SODQLUDWL� VDPR� QD� SURVWRULPD� NRML� RPRJXüDYDMX�SURGXåHQMH�SRVWRMHüH�LQIUDVWUXNWXUH�QDVHOMD�L�UDFLRQDOQR�NRULãWH QMH�SURVWRUD��
�������������8�338*�2�PRJX�VH�RGUHGLWL�JUDÿHYLQVND�SRGUXþMD�]D�IXQNFLRQDOQH�FMHOLQH�L]YDQ�QDVHOMD�L�WR�]D��VOLMHGHüH�QDPMHQH���� LQGXVWULMVNR�VNODGLãQX�]RQX�OXNH�QD�9.�'XQDY� � 6DYD�� NRG�1XãWUD�� X�NRMRM�VH�SUHGYLÿD�VPMHãWDM�YHüLK�� SURL]YRGQLK�MHGLQLFD��VNODGLãQLK�L�VHUYLVQLK�JUDÿHYLQD�L�WR�LVNOMXþLYR�QD�WHPHOMX�XVYRMHQRJ�33332�9.'6�� SROMRSULYUHGQR�JRVSRGDUVNH�NRPSOHNVH�]D�SUHUDGX��VNODGLãWHQMH�L�RVWDOH�SRWUHEH�SROMRSULYUHGH�� XJRVWLWHOMVNR�WXULVWLþNH��UHNUHDFLMVNH�L�ãSRUWVNH��QDPMHQH�
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� ]RQH� ]D�VHNXQGDUQX�VWDPEHQX�L]JUDGQMX� ± LVNOMXþLYR�]D�SRVWRMHüH� OHJDOQR�L]JUDÿHQH�JUDÿHYLQH�X�SRVWRMHüLP�]RQDPD�EH]�ãLUHQMD�X�VNODGX�V�PMHUDPD�NRMH�üH�VH�RGUHGLWL�X�338*�2� L]QLPQR�L�QRYH�JRVSRGDUVNH�]RQH�DNR�VX�XWYUÿHQH�X�YDåHüLP�GRNXPHQWLPD�SURVWRUQRJ�XUHÿHQMD WH�DNR�VX�L]YUãHQL�SULSUHPQL�UDGRYL�]D�UHDOL]DFLMX�WHPHOMRP�NRQNUHWQLK�SURJUDPD�L�SRWLFDMQLK�PMHUD�GUåDYH��D�X�VNODGX�V�RVWDOLP�RGUHGEDPD�RYRJ�SODQD�
�� 8YMHWL�XWYUÿLYDQMD�SURPHWQLK�L�GUXJLK�LQIUDVWUXNWXUQLK�VXVWDYD�X�SURVWRUX�������������� 3URPHWQH� L� GUXJH� LQIUDVWUXNWXUQH� JUDÿHYLQH� L� VXVWDYL� RG� YDåQRVWL� ]D� äXSDQLMX� L� 'UåDYX� WH�SURVWRUQL� L� GUXJL�XYMHWL� ]D� WH� JUDÿHYLQH� RGUHÿHQH� VX� X� WRþNL���� RYLK�RGUHGEL�X� VNODGX� V�3URJUDPRP�SURVWRUQRJ� XUHÿHQMD� 5+� L� SODQLUDMX� VH� NDR� GLMHORYL� SURPHWQRJ� HQHUJHWVNRJ�� SURGXNW RYRGQRJ� L�YRGQRJRVSRGDUVNRJ�VXVWDYD�'UåDYH��VMHYHURLVWRþQRJ�GLMHOD�+UYDWVNH�L�äXSDQLMH��=D�RVWDOH�VXVWDYH�L�PUHåH�RGUHÿXMX�VH�VPMHUQLFH�L�XYMHWL�]D�QMLKRYR�RGUHÿHQMH�X�SURVWRUQLP SODQRYLPD�XUHÿHQMD�RSüLQD�L�JUDGRYD��
�������� 8� FLOMX� UDFLRQDOQLMHJ� NRULãWHQMD� SURVWRUD� SRWUHEQR� MH� NRULVWLWL� ]DMHGQLþNH� NRULGRUH� QRYR�SODQLUDQLK� JUDÿHYLQD� LQIUDVWUXNWXUQLK� VXVWDYD�SUL� þHPX� VH� SUHGQRVW� GDMH� L]JUDGQML� XQXWDU� SRVWRMHüLK�L]JUDÿHQLK�L�SRVWRMHüLK�SODQLUDQLK�LQIUDVWUXNWXUQLK�NRULGRUD� 1RYL�NRULGRU�VH�PRåH�RGUHGLWL�VDPR DNR�MH�DQDOL]RP�GRND]DQR�GD�QLMH�]ERJ�IXQNFLRQDOQLK�L�GUXJLK�UD]ORJD�PRJXüH�NRULVWLWL�SRVWRMHüL�NRULGRU�
��������3UL�XWYUÿLYDQMX�WUDVD�SURPHWQLFD�L�LQIUDVWUXNWXUH�WUHED�L]EMHJDYDWL�SUHVLMHFDQMH�IXQNFLRQDOQLK�L�SULURGQLK�FMHOLQD��RVRELWR�SROMRSULYUHGQRJ�]HPOMLãWD��ãXPD�L�]DãWLüHQLK�SRGUXþMD��2EYH]D�MH�NRULVQLND�SURVWRUD� NRML� JUDGL� L� NRULVWL� NRULGRU� X� NRQWDNWQRM� ]RQL� QDVHOMD� L� ]DãWLüHQLK� SURVWRUD� �SULURGQRJ� L�JUDGLWHOMVNRJ�QDVOMHÿD��GD�X�WLMHNX�JUDGQMH�L�NRULãWHQMD�REMHNWD�RVLJXUD�SRVHEQH�PMHUH�]DãWLWH�SURV WRUD�L�JUDÿHYLQD�]GUDYOMD�OMXGL��]DãWLWH�RG�EXNH�L�GUXJLK�REOLND�XJURåDYDQMD�RNROLãD�6YH� SURPHWQLFH� NRMH� QLVX� RG� YDåQRVWL� ]D� 'UåDYX� RGUHÿHQH� RYLP� SODQRP� VPDWUDMX� VH� RG� YDåQRVWL��LQWHUHVD�]D�äXSDQLMX�WH�VH�]D�QMLK�SULPMHQMXMX�XYMHWL�RVLJXUDQMD�SURVWRUD�NDR ]D�åXSDQLMVNH�FHVWH�
������������3URPHWQL� FHVWRYQL�VXVWDY�RYLP�SODQRP�MH�XWYUÿHQ�WDNR�GD�PUHåD�GUåDYQLK�L�åXSDQLMVNLK�FHVWD�SRYH]XMH�VYD�FHQWUDOQD�QDVHOMD��JRVSRGDUVNH�L�GUXJH�VDGUåDMH�RG�YDåQRVWL�]D�'UåDYX�L�äXSDQLMX��D�RQH�FHVWH�NRMH� VX� L]YDQ� WLK� WUDVD�� D�SRYH]XMX�QDVHOMD� L�GUXJH�IXQNFLMH� RG�YDåQRVWL� ]D�äXSDQLMX�RGUHÿHQH�RYLP�SODQRP��VX�ORNDOQH�FHVWH�RG�YDåQRVWL�]D�äXSDQLMX��
��������6WUDWHJLMRP�SURPHWQRJ�UD]YLWND�5+�XYUãWHQ�MH��� X�,�VNXSLQX�SULRULWHWD�3RVDYVNL�FHVWRYQL�VPMHU�%UHJDQD�=DJUHE�6O��%URG�/LSRYDF��DXWRFHVWD�'���L�3RGUDYVNR�SRGXQDYVNL�FHVWRYQL�VPMHU��2UPRå��� 2WRN�9LUMH�� 9DUDåGLQ�9LURYLWLFD�2VLMHN�,ORN��EU]D�FHVWD��]D�NRMH�VX�X�RYRP�SODQX�RGUHÿHQL�NRULGRUL��L]X]HY�GLMHOD�NRULGRUD��EU]H�FHVWH�'���RG�6RWLQD�GR�,ORND��NRML�WUHED�LVWUDåLWL�L�GHILQLUDWL�SRVHEQRP�VWXGLMRP��� X�,,�VNXSLQX�SULRULWHWD�XYUãWHQ�MH�FHVWRYQL�VPMHU�EU]H�FHVWH��'����äXSDQMD� � 9LQNRYFL�� 9XNRYDU�]D�NRML�MH�X�33ä96�UH]HUYLUDQ�NRULGRU�� X� ,,,� VNXSLQX� SULRULWHWD� XYUãWHQD� MH� VULMHPVND� JUDQLþQD� WUDQVYHU]DOD� ,ORN �%DSVND�7RYDUQLN�1LMHPFL�/LSRYDF�6WURãLQFL��D�]D�NRMX� WUHED�SRVHEQR� LVSLWDWL�GLMHORYH� WUDVH��RG� ,ORND�GR�VSRMD�QD�ä�������JOHGH�SODQLUDQRJ�VPMHUD�EU]H�FHVWH�'��QD�WRM�GLRQLFL�� L�GLR� WUDVH�NRULGRUD�/LSRYDF �6WURãLQFL�JOHGH�]DãWLWH�ãXPD��2GUHÿXMH�VH�SRWHQFLMDOQD�WUDVD�åXSDQLMVNH�FHVWH�MXJRLVWRþQRJ�GLMHOD�äXSDQLMH�RG�,ORND��'����GR�VSRMD�QD�RGYRMDN�]D��HOHWRYFH��'�����'�����NRMD�MH�SUHGORåHQD�WUDVRP�SRVWRMHüH�ãXPVNH�FHVWH��GLMHORP�WUDVH�åXSDQLMVNH�FHVWH�ä������WH�GLMHORP�SROMVNLP�SXWHP�SUHPD�%RNãLüX�GR�VSRPHQXWRJ�NULåDQMD��'���� '���� ]D� �HOHWRYFH�� WH� NRMX� WUHED� LVWUDåLWL� L� GHILQLUDWL� SRVHEQRP� VWXGLMRP� WH� XWYUGLWL� RSUDYGDQRVW�L]JUDGQMH�SRVHEQRP�VWXGLMRP��D�SRVHELWR�SODQLUDQ�VPMHU�EU]H�FHVWH�'���GLRQLFH�RG�6RWLQD�GR�,ORND�
�������� 8� FHVWRYQRP� SURPHWX� SODQLUD� VH� GRYUãHQMH� DXWRFHVWD �� JUDÿHQMH� SROXDXWRFHVWD� L� EU]LK� FHVWD��PRGHUQL]DFLMD�SRVWRMHüLK�åXSDQLMVNLK�FHVWD�WH�JUDÿHQMH�RELOD]QLFD�QDVHOMD��
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1D�VYLP�GUåDYQLP�L�åXSDQLMVNLP�FHVWDPD�WUHED�SRYHüDWL�VLJXUQRVW�SURPHWD�YR]LOD�L�SMHãDND��3RWUHEQR�MH� VWDQRYQLãWYX� SREROMãDWL� GRVWXSQRVW� VUHGVWYLPD� MDYQRJ� SULMHYR]D� L� UD]YLMDWL� WDM� VXVWDY� X� QDVHOMX� L�L]YDQ� QDVHOMD�� 3UL� WRP� X� SODQLUDQMX� UHNRQVWUXNFLMH� SRVWRMHüLK� L� L]JUDGQMH� QRYLK� SURPHWQLFD� WUHED�RVLJXUDWL�SURVWRU�]D�SMHãDþNH�L�ELFLNOLVWLþNH�VWD]H�X�QDVHOMLPD�L�L]YDQ�QDVHOMD��RVRELWR�UDGL�SRYH] LYDQMD�VWDQRYDQMD� V� UDGQLP� L� FHQWUDOQLP�� ]RQDPD�� NXOWXUQLP�� UHNUHDFLMVNLP� L� ãSRUWVNLP� VDGUåDMLPD� WH�SRYH]LYDQMD�WLK�VDGUåDMD�PHÿXVREQR��
�������� âLULQD� SURPHWQLK� NRULGRUD�� SRORåDM� WUDVD� FHVWD� L� RGUHÿLYDQMH� SRWUHEQH� SRYUãLQH� ]UDþQLK� OXND�RYLVQR�R�NDWHJRULML�L�YUVWL�JUDÿHYLQH�PRUD�VH�RVLJXUDWL�X�338*�2��RGQRVQR�X�WLP�SODQRYLPD�UD]UDGLWL�SREOLåH� X� RGQRVX� QD� ORNDOQH� XYMHWH�� âLULQD� ]DãWLWQLK� SRMDVD� FHVWD� RGUHÿHQD� MH� =DNRQRP� R� MDYQLP�FHVWDPD��D�XQXWDU�JUDÿHYLQVNLK�SRGUXþMD�RGUHÿXMX�VH�*83�RP��838�RP�L�'38�RP��
��������3URPMHQRP�WUDVH�VH�QH�VPDWUD�UHNRQVWUXNFLMD�FHVWD�NRUHNFLMRP�SURPHWQR �WHKQLþNLK�HOHPHQDWD�WUDVH��3URPMHQH�NDWHJRULMH�FHVWD�PRJXüH�VX�QD�WHPHOMX�2GOXNH�QDGOHåQRJ��PLQLVWDUVWYD�EH]�L]PMHQH�L�GRSXQH�RYRJ�SODQD��
��������3RVWRMHüH�L�SODQLUDQH�FHVWRYQH�JUDQLþQH�SULMHOD]H�PRJXüH�MH�UHNRQVWUXLUDWL�L�JUDGLWL�X�VNODGX�V�SRVHEQLP�SURSLVLPD��
�������������äHOMH]QLþND�PUHåD�VDVWRML�VH�RG�PDJLVWUDOQLK�JODYQLK�L�SRPRüQLK�SUXJD�WH�åHOMH]QLþNLK�SUXJD�,�L�,,�UHGD��3ODQLUD�VH�PRGHUQL]DFLMD�PUHåH�åHOMH]QLþNLK�SUXJD�WH�VX�HWDSH�L�SULRULWHWL�RGUHÿHQL�6WUDWHJLMRP�SURPHWQRJ� UD]YLWND� 5+� �11� �������� QD� SRGUXþMX� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� ]D�� SUXJX� 0*�9LQNRYFL� 7RYDUQLN� �GDOMLQVNL� VXVWDY� XSUDYOMDQMD�� WHOHNRPDQGH� GR� ����� J��� SUXJX� ,�� NDW�� 9LQNRYFL� �2VLMHN��QLMH�X�IXQNFLML��UHPRQW�SUXJH�GR��������9LQNRYFL�'UHQRYFL� JU��SU��%L+��%UþNR��2VWDOD� XODJDQMD� X� åHOMH]QLþNX� LQIUDVWUXNWXUX� RGQRVH� VH� QD� VYH� SUXJH� L� WR� X� HQHUJHWLNX�� UDVYMHWX��VLJQDOQR�VLJXUQRVQH� XUHÿDMH� L� GDOMLQVNR� XSUDYOMDQMH�� 3RVHEQR� VH� SODQLUD�PRGHUQL]DFLMD� NRORGY RUD� X�9LQNRYFLPD�8� åHOMH]QLþNRP� SURPHWX� SODQLUD� VH� RVSRVREOMDYDQMH� åHOMH]QLFH� ]D� NYDOLWHWQLMH� XNOMXþLYDQMH� X�PHÿXQDURGQH�NRULGRUH���XNOMXþLYDQMH�X�VXVWDY�MDYQRJ�SULMHYR]D�L�VXVWDY�NRPELQLUDQRJ�SULMHYR]D��.RULGRUL� SRVWRMHüLK� åHOMH]QLþNLK� SUXJD� ãWLWH� VH� X� VNODGX� V� =DNRQRP� R� VLJXUQRVWL� X� åHOMH]QLþNRP�SURPHWX��
�������� 5LMHþQL� SURPHW� REXKYDüD� SORYQL� SXW� ULMHNRP�'XQDY� L� SORYQL� SXW� ULMHNRP�6DYRP� WH� SURPHW�SODQLUDQLP�YLãHQDPMHQVNLP�NDQDORP�'XQDY�6DYD��3ULRULWHWL�VX�XUHÿHQMH�6DYH�QD�,9�NODVX�SORYQRJ�SXWD�X�VSRU D]XPX�VD�%L+�GR������JRGLQH��L]JUDGQMD�NDQDOD�'XQDY�� 6DYD�L�SRGL]DQMH�QD�9�E��NODVX�SORYQRVWL��D�þLMD�üH�VH�L]JUDGQMD�L�GRYUãHQMH�SRGUHGLWL�PRJXüQRVWLPD� ILQDQFLUDQMD�� L� UHJXODFLMD� ULMHNH� 6DYH� L]JUDGQMRP� YLãHQDPMHQVNLK� SULMHYRGQLFD��äXSDQMD��UDGL�SRYHüDQMD UD]LQH�QMHQH�SORYQRVWL�QD�9�E��NODVX�X��YUHPHQX�RG������GR������JRGLQH����8� IXQNFLML� ULMHþQRJ� SURPHWD� VX� SULVWDQLãWD� QD� 'XQDYX� X� 9XNRYDUX�� ,ORNX� L� 2SDWRYFX� WH� SODQLUDQD�SULVWDQLãWD�QD�6DYL�NRG�5DþLQRYDFD��*XQMH�L�äXSDQMH��'DOMQML�UD]YRM�OXNH�9XNRYDU�QD�QR YRM�ORNDFLML�L�YHüLK�NDSDFLWHWD�SODQLUD�VH�NRG�1XãWUD��D�SODQLUD�VH�L]JUDGQMD�QRYLK�SULVWDQLãWD�NRG�9LQNRYDFD�L�&HUQH�WHPHOMHQR�QD� L]JUDGQML�NDQDOD�'XQDY�6DYD�RGQRVQR�XVSRVWDYL�NUDüHJ�SULMHYR]QRJ�SXWD�3RGXQDYOMH� ±-DGUDQ�
��������=UDþQL�SURPHW� � QD�SRGUXþMX�äXSDQLMH�SODQLUD�VH�L]JUDGQMD�WHUFLMDUQH�]UDþQH�OXNH��%RN�����$�NDWHJRULMH�� NRG� 9LQNRYDFD� V� PRJXüQRãüX� SURãLUHQMD� QD� �� &� NDWHJRULMX�� 8YMHWH� L� UHåLP� NRULãWHQMD�SURVWRUD�X]OHWLãWD�NRG�9LQNRYDFD�WUHED�XVNODGLWL�V�XYMHWLPD�YRGR]DãWLWH��]RQH�]DãWLWH�FUSLOLã WD�YRGH���1D� SRGUXþMX� äXSDQLMH� QDOD]L� VH� YHüL� EURM� SROMRSULYUHGQLK� X]OHWLãWD� NRMD� VH� PRJX� NRULVWLWL� L� NDR�ãSRUWVND�OHWMHOLãWD��3ODQLUDQMHP�JUDÿHYLQD�]D�]UDþQL�SURPHW�WUHED�RVLJXUDWL�VLJXUQRVW�SURPHWD�L�XYMHWH�]DãWLWH�RNROLãD�WH�PMHUH�]DãWLWH�RG�EXNH�L�GUXJH�PMHUH�]DãWLWH�RNROLãD�UDGL�RVLJXUDQMD�NYDOLWHWD�åLYOMHQMD�X�NRQWDNWQLP�SRGUXþMLPD�QDVHOMD�
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�������� .RPELQLUDQL� SULMHYR]� üH� VH� UD]YLMDWL� NDR� VXVWDY� WHPHOMHQ� QD� SRVWRMHüLP� PRGHUQL]LUDQLP� L�QRYLP�HOHPHQWLPD�ULMHþQRJ��åHOMH]QLþNRJ��]UDþQRJ��L�FHVWRYQRJ�SURPHWD��3RWUHEQD�MH�REQRYD�NRQWHMQHUVNRJ�SULMHYR]D�QD�SUX]L� ��/MXEOMDQD��=DJUHE� � 9LQNRYFL� � 7RYDUQLN���WH�L]JUDGQMD� SUHNUFDMQR�UREQLK� WHUPLQDOD� X� VXVWDYX�9.'6� �D�� X]� OXNH�� åHOMH]QLþND� L� FHVWRYQD� þYRULãWD��SRVHELWR�NRG�9XNRYDUD��9LQNRYDFD��6SDþYH�L�7RYDUQLND�
����� 9RGQRJRVSRGDUVWYR�������� 6XVWDY� ]DãWLWH� RG� ãWHWQRJ� GMHORYDQMD� YRGD� RGUHÿHQ� MH� L]JUDÿHQLP� ]DãWLWQLP� L� UHJXODFLMVNLP�JUDÿHYLQDPD�L�SODQLUDQLP�NDQDORP�'XQDY�6DYD��*UDGRYH��QDVHOMD� L�RVWDOH�SURVWRUH�QD�SRGUXþMX�äXSDQLMH� WUHED�ãWLWL�RG�ãWHWQRJ�GMHORYDQMD� YRGD�ULMHNH�6DYH�� %RVXWD�� 9XNH� L� 'XQDYD� ]DãWLWQLP� QDVLSLPD�� 3ULRULWHWQH� PMHUH� VX� GRYUãHQMH� VDQDFLMH� L�UHNRQVWUXNFLMD� REUDPEHQLK� QDVLSD� L� VDQDFLMH� RãWHüHQLK�QDVLSD� L� ]DãWLWQLK�JUDÿHYLQD� X�'RPRYLQVNRP�UDWX�� 3RWUHEQR� MH� REQRYLWL� UHJXODFLMX� NRULWD� YRGRWRND�� L]JUDGLWL� REMHNWH� ]D� UHGXNFLMX� YHOLNLK� YRGD�SULWRND�� 2VRELWR� MH� ]QDþDMQR� XVNODÿHQMH� VYLK� XYMHWD� NRULãWHQMD� L� ]DãWLWH� YRGD� V� SODQLUDQLP� XYMHWLPD�SULMH��X�WLMHNX�L�QDNRQ�L]JUDGQMH�YLãHQDPMHQVNRJ�NDQDOD�'XQDY� � 6DYD�
�������� =DãWLWX� RG� EXMLþQLK� YRGD� X� VMHYHUQRP� GLMHOX� äXSDQLMH� ULMHãLWL� üH� VH� JUDGQMRP� DNXPXODFLMD��(UR]LMVNH� SURFHVH� WUHED� LVWUDåLWL� XWYUÿLYDQMHP� SRGUXþMD� QMLKRYD� REXKYDWD� WH� RGUHGLWL�PMHUH� VDQDFLMH��SRãXPOMLYDQMH� L� VO���� 3RORåDM� DNXPXODFLMD� QD� NDUWRJUDIVNLP� SULND]LPD� MH� XVPMHUDYDMXüL�� D� WRþQLMH�JUDQLFH�REXKYDWD�RGUHGLWL�üH�VH�GHWDOMQRP�GRNXPHQWDFLMRP��
��������=D�PHOLRUDFLMVNX�RGYRGQMX��D�NRMD�MH�X�QDMYHüRM�PMHUL�UHDOL]LUDQD��SODQLUDMX�VH�]DKYDWL�QD�PUHåL�SUYHQVWYHQR�X�VYUKX�QMHQRJ�RGUåDYDQMD�L�UHNRQVWUXNFLMH��=D� SRWUHEH�PHOLRUDFLMH� SRWUHEQR� MH� L]YUãLWL� NRPDVDFLMX� ]HPOMLãWD� X�RSüLQDPD�%DELQD�*UHGD� L�âWLWDU��,]JUDGQMRP�9.'6� IXQNFLRQLUDQMH� VXVWDYD�PHOLRUDFLMD� X� ]RQL� NDQDOD� ELW� üH� L]PLMHQMHQR� L� XUHÿHQR�X�VNORSX� WRJ�]DKYDWD� D�GR�QMHJRYH�UHDOL]DFLMH� WUHED�SREROMãDWL� VWDQMH� XUHÿHQMHP�JODYQLK� UHFLSLMHQDWD L�XUHÿHQMHP�L�RGUåDYDQMHP�VXVWDYD�GHWDOMQH�RGYRGQMH��3RVHEQX�SR]RUQRVW� WUHED�REUDWLWL� QD�XWYUÿLYDQMH� UD]LQH�SRG]HPQLK�YRGD�NRMD� VH�PLMHQMD� L]JUDGQMRP�VXVWDYD�]D�RGYRGQMX��D�JOHGH�RGUåDYDQMD�SRWUHEQH�UD]LQH�SRG]HPQLK�YRGD��]D��]DãWLWX�ãXPD�
������������ 9RGRRSVNUED�X�äXSDQLMH� WHPHOML� VH�QD�þHWLUL�YHüD�YRGRRSVNUEQD�VXVWDYD�JUDGRYD��9XNRYDUD��9LQNRYDFD��äXSDQMH�L�,ORND�WH�YHüHJ�EURMD�YRGRRSVNUEQLK�VXVWDYD�PDQMLK�QDVHOMD��8� VYLP� � VXVWDYLPD� YRGRRSVNUEH� WUHED� L]YUãLWL� UHNRQVWUXNFLMX� L� PRGHUQL]DFLMX� � PUHåH� V� FLOMHP�VPDQMHQMD�JXELWDND�X�PUHåL�L�SRYHüDQMD�VWXSQMD�VLJXUQRVWL�RSVNUEH��,]JUDGQMX� YRGRRSVNUEQH� PUHåH� QDVHOMD� WUHED� SODQLUDWL� WDNR� GD� VH� RPRJXüL� SRVWXSQR� SRYH]LYDQMH�PDQMLK� V� YHüLP� VXVWDYLPD� V� NUDMQMLP� FLOMHP� SRYH]LYDQMD� YHüLQH� VXVWDYD� YRGRRSVNUEH� äXSDQL MH� X�MHGLQVWYHQ� VXVWDY��0UHåX� FMHYRYRGD� WUHED� SRODJDWL� X� SRVWRMHüH�� D� WHN� L]QLPQR� QRYH� LQIUDVWUXNWXUQH�NRULGRUH��
�������� 1DWDSDQMH� SROMRSULYUHGQLK� SRYUãLQD� MH� RG� SRVHEQRJ� ]QDþDMD� ]D� SROMRSULYUHGX� X� äXSDQLML�� D�SRVHEQH�VH�PRJXüQRVWL�RWYDUDMX�L]JUDGQMRP�9.'6��3RWUHEQR�MH�L]UDGLWL�RGJRYDUDMXüX�VWXGLMX�NRMD�üH�RGUHGLWL�XYMHWH�SODQLUDQMD�L]JUDGQMH�VXVWDYD�QDWDSDQMD�
�������� 8� NRULãWHQMX� YRGD� ]D� SORYLGEX� ULMHNDPD� 'XQDYRP� L� 6DYRP� SULRULWHW� MH� RGUåDYDQMD� X]�UHJXOLUDQMD�RGQRVD�5HSXEOLNH�+UYDWVNH�V�VXVMHGQLP�GUåDYDPD��3ODQLUDQL�9.'6�GLR�MH�VXVWDYD�SORYQLK�SXWRYD�5HSXEOLNH�+UYDWVNH�L�(XURSH��
�������������=DãWLWD�YRGD�RGUHÿHQD�MH�SODQLUDQMHP�L�L]JUDGQMRP�VXVWDYD�RGYRGQMH�L�XUHÿDMD�]D�SURþLãüDYDQMH�RWSDGQLK� YRGD�� 9RGH� L� YRGRWRNH� WUHED� ãWLWLWL� RG� RQHþLãüHQMD� L]YHGE RP� NDQDOL]DFLMH� X� JUDGRYLPD� L�YHüLP� QDVHOMLPD� WH� JUDÿHQMHP� XUHÿDMD� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD�� D� X� PDQMLP� L� L]GYRMHQLP�QDVHOMLPD�]D�NRMD�QLMH�UDFLRQDOQR�JUDGLWL�VXVWDY�RGYRGQMH�L]JUDGQMRP�QHSURSXVQLK�VHSWLþNLK�MDPD��



35267251,��3/$1��98.29$56.2�± 65,-(06.(�ä83$1,-(2GUHGEH�]D�SURYRÿHQMH ���33=RGUHGEH������

��

2VRELWR�MH�]QDþDMQR�SRYHüDWL�SURWRN UHFLSLMHQDWD��=D�SRWUHEH�]DãWLWH�YRGD�RG�RQHþLãüHQMD�WUHED�L]UDGLWL�SODQVNX�GRNXPHQWDFLMX��=D�]DãWLWX�YRGD�SRVHELWR� MH�]QDþDMQR�XUHÿLYDQMH� SURVWRUD�RGODJDOLãWD�RWSDGD�XNOMXþLYR�XUHÿLYDQMH�SURVWRUD�QD�NRMLPD�üH�VH�YUãLWL�SUDåQMHQMH�VDGUåDMD�VHSWLþNLK�MDPD�
��������9RGQH�SRYUãLQH�L�YRGQR�GREUR�XQXWDU�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD�XUHÿLYDWL�üH�VH�L�NRULVWLWL�WDNR�GD�VH�RVLJXUD�SURSLVDQ�YRGQL�UHåLP��NYDOLWHWD�L�]DãWLWD�YRGD��3RWUHEQR�MH�RVLJXUDWL�SURYHGEX�PMHUD�]D�SREROMãDQMH�NDNYRüH�YRGH�%RVXWD�RVLJXUDQMHP SRYHüDQMD�PDOLK�SURWRND�YRGD��.RULWD�YRGRWRND�WUHED�NROLNR�MH�WR�YLãH�PRJXüH�VDþXYDWL�X�SULURGQRP�REOLNX�=ERJ�LQWHQ]LYQRJ�NRULãWHQMD�L�L]JUDÿHQRVWL�SURVWRUD�L�NRG�SDQLUDQMD��LQIUDVWUXNWXUQLK�NRULGRUD�SRVHEQX�SR]RUQRVW� WUHED�REUDWLWL�]DãWLWX�YRGRQRVQLND� L�YRGRFUSLOLãWD�V�REYH]QLP�XWYUÿLYDQMHP�]RQD�VDQLWDUQH�]DãWLWH�L]YRULãWD�
�������������(OHNWURHQHUJHWVNL�VXVWDY�äXSDQLMH�REXKYDüD�SULMHQRV�L�WUDQVIRUPDFLMX�HOHNWULþQH�HQHUJLMH�WH�GLR�GLVWULEXFLMH�� (OHNWURHQHUJHWVNL� VXVWDY� äXSDQLMH� XNOMXþXMX� VH� X� GUåDYQX� SULMHQRVQX� PUHåX� NRMX� þLQH�GDOHNRYRGL�����N9�L�����N9�QD�NRML�VH�SULNOMXþXMH�UHJLRQDOQL�����N9�L�QD�QMHJD�GDOMH�GLVWULEXFLMVNL����N9�VXVWDY��(OHNWURHQHUJHWVNL�VXVWDY�WUHED�UD]YLMDWL�NDNR�EL�VH�SRVWLJOD�SULPMHUHQD�SRX]GDQRVW�RSVNUEH��8�WX�VYUKX�SUHGYLÿD�VH UHNRQVWUXNFLMD�XQLãWHQLK�GDOHNRYRGD�L�WUDIRVWDQLFD�WH�L]JUDGQMD�QRYLK�GDOHNRYRGD�X�LOL�X]�NRULGRUH� SRVWRMHüLK� L� L]JUDGQMD� QRYLK� WUDIRVWDQLFD�� 2YLP� SODQRP� RGUHÿHQL� VX� NRULGRUL� ]D� JUDÿHQMH�QRYLK� GDOHNRYRGD� X� QRYLP� NRULGRULPD� L� SRWYUÿHQL� VX� NRULGRUL� ]D� JUDÿH QMH� QRYLK� GDOHNRYRGD� X�SRVWRMHüLP�NRULGRULPD��'LVWULEXFLMVND�HOHNWURHQHUJHWVND�PUHåD��RVLP�JUDÿHYLQD�QD����N9�QDSRQVNRM�UD]LQL��QH�SULND]XMH�VH�X�33ä� QHJR� X� GHWDOMQLMLP� SURVWRUQLP� SODQRYLPD�� 3ODQLUDQH� GLVWULEXFLMVNH� HOHNWURHQHUJHWVNH� YRGRYH�L]JUDÿLYDWL� SRG]HPQLP� NDEHOVNLP� YRGRYLPD�� D� SRVWRMHüH� SRVWXSQR� ]DPMHQMLYDWL� SRG]HPQLP�NDEHOVNLP�YRGRYLPD�
��������3URL]YRGQMD�HOHNWULþQH�HQHUJLMH�SUHGYLÿD�VH�L]JUDGQMRP�WHUPR �HOHNWUDQH��/RNDFLMD�X�]RQL�QRYH�OXNH� 9XNRYDU� RGUHÿHQD� MH� NDR� SRWHQFLMDOQD� ]D� GDOMQMH� LVWUDåLYD QMH� X� VNORSX� UD]YRMD� HQHUJHWVNRJ�VXVWDYD� 5HSXEOLNH� +UYDWVNH�� 6WXGLMRP� WUHED� XWYUGLWL� RSUDYGDQRVW� SURL]YRGQRJ� SRVWURMHQMH� 7(� QD�ãLUHP� SRGUXþMX� LVWUDåLYDQMD� SRGREQRVWL� ORNDFLMH� RGUHÿHQRP� RYLP� SODQX�� 3RWUHEQR� MH� UD]PRWULWL�RSUDYGDQRVW�L]JUDGQMH�7(�QD�DOWHUQDW LYQD�JRULYD�ORNDOQLK�UHVXUVD�
������������� 1DIWRYRGL� QD� SRGUXþMX� äXSDQLMH� VX� � QDIWRYRG� � -$1$)� L� � QDIWRYRG� �HOHWRYFL� � 5XãþLFD� WH�SURGXNWRYRG�%��%URG�� 2SDWRYDF�NRML�MH�X�IXQNFLML�SOLQRYRGD��,VWUDåXMH�VH�PRJXüQRVW�L]JUDGQMH�QDIWRYRGD�&RQVWDQ]D� � 2PLãDOM�X�SRVWRMHüHP�NRULGRUX�-$1$)�D��1RYH�FMHYRYRGH�]D�WUDQVSRUW�QDIWH�L�SOLQD�WUHED�SODQLUDWL�X�NRULGRULPD�SRVWRMHüLK�FMHYRYRGD��RGQRVQR�X�NRULGRULPD�GUXJH�LQIUDVWUXNWXUH�QD�SURSLVDQRM�XGDOMHQRVWL�RG�FHVWD��SUXJD�L�QDVLSD��8QXWDU�NRULGRUD�GUåDYQLK� L� UHJLRQDOQLK� FMHYRYRGD� ãLULQH� RG� ��� P� MH� JUDÿHQMH� MH� GR]YROMHQR� VDPR� X]� VXJODVQRVW�YODVQLND�FMHYRYRGD��8�XåHP�SRMDVX�NRULGRUD�ãLULQH����P�]DEUDQMHQR�MH�REUDÿLYDQMH�]HPOMLãWD��=D�PDJLVWUDOQH�FMHYRYRGH�REYH]QD�MH�L]UDGD�682�
�������� äXSDQLMD� YXNRYDUVNR�VULMHPVND� VQDEGLMHYDW� üH� VH� SULURGQLP� SOLQRP� SODQLUDQRP� L]JUDGQMRP�PDJLVWUDOQLK�SOLQRYRGD��6ODYRQVNL�%URG�� 9LQNRYFL�� 9XNRYDU��WH��9XNRYDU�� 2VLMHN��6UHGLãQML�SRORåDM�SODQLUDQLK� PDJLVWUDOQLK� SOLQRYRGD� RPRJXüLWL� üH� SOLQLILNDFLMX� FLMHOH� äXSDQLMH�� 2QL� üH� RSVNUEOMLYDWL�PMHUQR�UHGXNFLMVNH�VWDQLFH���056�,YDQNRYR��056�9LQNRYFL��056�äXSDQMD��056�1HJRVODYFL�L�056�9XNRYDU��3ULRULWHWQH� DNWLYQRVWL� VX� L]JUDGQMD� YLVRNRWODþQLK� SOLQRYRGD� LVWRþQRP�GLMHOX� äXSDQLMH�� NRPSOHWLUDQMH�PDJLVWUDOQRJ� 97� UDVSOHWD� V� L]JUDGQMRP� PMHUQRUHGXNFLMVNLK� SRVWDMD�� L]JUDGQMD� PHÿXPMHVQLK�YLVRNRWODþQLK�SOLQRYRGD�L�GLVWULEXFLMVNRJ�UD]YRMD�WH�SURYHGED�SOLQRILNDFLMH�SUHRVWDOLK�QDVHOMD��6�FLOMHP�UDFLRQDOQLMHJ� NRULãWHQMD� SURVWRUD� NRULGRUH� SOLQRYRGD� WUHED� SODQLUDWL� X� ]DMHGQLþNLP� NRULGRULPD� VD�RVWDORP�LQIUDVWUXNWXURP��=D�PDJLVWUDOQH�FMHYRYRGH�REYH]QD�MH�L]UDGD�682�
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������������� 7HOHNRPXQLNDFLMVNL� VXVWDY� MH� L]JUDÿHQ� GR� YLVRNRJ� VWXSQMD� SRNULYHQRVWL� SURVWRUD� WH� WUHED�GRYUãLWL� SRWSXQL� GLJLWDOL]DFLMX� L� SULPMHQRP� RSWLþNH� WHKQRORJLMH�� SRVWLüL� PDNVLPDOQX� VLJXUQRVW��NYDOLWHWX� L� UDVSRORåLYRVW� PUHåH� SULPMHQRP� XSUDYOMDQMD�� ,]JUDGQMX� WHOHNRPXQLNDFLMVNH� PUHåH� WUHED�XVNODGLWL� V� SURVWRUQLP� SRWUHEDPD� RVWDOH� LQIUDVWUXNWXUH� V� FLOMHP� UDFLRQDOQLMHJ� NRULãWHQMD� SURVWRUD� WH�JUDÿHQMHP�JUDÿHYLQD�]D�NRPXWDFLMVNH�þYRURYH�XQXWDU�JUDÿHYLQVNLK�SRG UXþMD�QDVHOMD�SUHPD�RGUHGEDPD�338*�2��*UDÿHYLQH� X� 55� NRULGRULPD� NDR� L� JUDÿHYLQH� YLVLQH� YHüH� RG� ���P� JUDGH� VH� SR� SRVHEQLP� XYMHWLPD��RJUDQLþHQMLPD���
�������� 3RãWDQVNL� FHQWUL� � 3URVWRUL� ]D� L]JUDGQMX� SRãWDQVNLK� FHQWDUD� L� MHGLQLFD� RGUHÿXMX� VH� 338*�2�XQXWDU�*3�QDVHOMD�QD�WHPHOMX�SODQD�UD]YRMD�VOXåEH�X]�SRVWL]DQMH�ãWR�UDYQRPMHUQLMH�UDVSURVWUDQMHQRVWL��
�������� � 579� � =D� UD]YRM� 579� PUHåH� X� 33ä�X� SODQLUDMX� VH� QRYH� ORNDFLMH� ]D� L]JUDGQMX� QRYLK�JUDÿHYLQD��SUL�þHPX�VH�XSXüXMX�79�SRVWDMH�QD�NRULãWHQMH�]DMHGQLþNLK�OR NDFLMD�L�JUDÿHYLQD�
��� 0MHUH�]DãWLWH�YULMHGQRVWL NUDMROLND��������������2YLP�SODQRP�XWYUÿXMX�VH�SUHGMHOL�YULMHGQRJ�NUDMROLND�]D�NRMH�VH�RYLP�SODQRP�XWYUÿXMX�SODQVNH�PMHUH�]DãWLWH�L�NRULãWHQMD�SURVWRUD�� FMHOLQD�NUDMROLND�YRGRWRND�ULMHNH�'XQDY�NRMD�REXKYDüD�REDOH�L�DGH�WH�SRVHEQR�YLQRJUDGDUVNR�SRGUXþMH�NRMH�WUHED�VDþXYDWL�X�FLMHORVWL�L�SURãLULYDWL��� FMHOLQD�NUDMROLND�YRGRWRND�ULMHNH�6DYH�NRMD�REXKYDüD�SRMDV�X]�REDOH�ULMHþQH�UXNDYFH�L�L]YRUQH�GLMHORYH� NUDMROLND�NRML� VX� RGYRMHQL� RG� ULMHþQRJ� WRJD�QDVLSLPD�]D REUDQX� RG� SRSODYD�� WUHED�RþXYDWL�SULURGDQ�DPELMHQW�L�YUVWH�YHJHWDFLMH�X]�ULMHNX��� FMHOLQD�NUDMROLND�YRGRWRND�ULMHNH�%RVXW�L�9XNH�NRMD�REXKYDüD�SRMDV�X]�REDOH��ULMHþQH�UXNDYFH�V�L]YRUQLP�GLMHORYLPD�NUDMROLND�X�NRMRM�WUHED�RþXYDWL�YUVWH�YHJHWDFLMH�X]�ULMHNX �� FMHOLQD� NUDMROLND� 6SDþYDQVNLK� ãXPD� NRMD� REXKYDüD� XNXSQL� SURVWRU� ãXPVNRJ� ]HPOMLãWD� WLK�ãXPD�� ãLUL�SURVWRU�LVWRþQRJ�GLMHOD��DNRYDþNRJ�UDYQMDND�� X]�åXSDQLMVNX�JUDQLFX�QD�SRGUXþMX�RSüLQD�6W��0LNDQRYFL��9RÿLQFL��,YDQNRYR�L�-DUPLQD��� VXUGXNH�L�DNXPXODFLMD�*UDERYR�QD�9XNRYDUVNRP�UDYQMDNX�
��������0MHUH�RþXYDQMD�YULMHGQRVWL�NUDMROLND�RVRELWR�VH�RGQRVH�QD���RþXYDQMH�ãXPD�L�YHJHWDFLMVNRJ�SRNURYD�X]�'XQDY��9XNX�L�%RVXW�WH��REQRYX�ãXPD�SRVMHþHQLK�X�UDWX����UDFLRQDOL]DFLMX�ãLUHQMD�JUDÿHYLQVNLK�SRGUXþMD�JUDGRYD�L�QDVHOMD���LVNOMXþHQMHP� GDOMQMH� L]JUDGQMH� L� VDQDFLMH� SRVWRMHüH� L]JUDGQMH� VHNXQGDUQRJ� VWDQRYDQMD� GXå� REDOD�'XQDYD��%RVXWD�L�9XNH���REMHGLQMDYDQMH� LQIUDVWUXNWXUQLK� NRULGRUD� PDJLVWUDOQH� L� åXSDQLMVNH� LQIUDVWUXNWXUH�� SURYHGEX� PMHUD�VDQDFLMH� NUDMROLND� X� WLMHNX� L SR� GRYUãHQMX� L]JUDGQMH� LQIUDVWUXNWXUQLK� VXVWDYD�� D� RVRELWR� NRULGRUD�DXWRFHVWH�QD�GLMHOX�WUDVH�NUR]�6SDþYDQVNH�ãXPH��RJUDQLþDYDQMH�NDQDOL]LUDQMD�YRGRWRND�X�FLOMX�]DãWLWH�L]YRUQRJ�NUDMROLND��� SUDüHQMH�YRGQRJ�UHåLPD�VUHGLãQMHJ�GLMHOD�äXSDQLMH�X�WLMHNX�L�QD NRQ�L]JUDGQMH�YLãHQDPMHQVNRJ�NDQDOD�'XQDY�6DYD�]ERJ�PRJXüLK�XNXSQLK�SURPMHQD�QD�YHJHWDFLMVNL�SRNURY� � RVRELWR�QD�ãXPH�NDR�L�QD�GUXJH�PMHUH�RþXYDQMD�NUDMROLND�NRMH�üH�VH�UD]UDGLWL�X�338*�2�
��������=D�SRGUXþMD� L]�WRþNH�������RYLK�RGUHGEL�RGUHÿXMH�VH�]DEUDQ D�SODQLUDQMD� L�VPMHãWDMD�RGUHÿHQLK�IXQNFLMD�NDR�ãWR�VX�LQGXVWULMD��UXGDUHQMH��L]JUDGQMD�IDUPL��,]QLPQR� SRVWRMHüH� JUDÿHYLQH� X� IXQNFLML� VWDOQRJ� VWDQRYDQMD�� REDYOMDQMD� JRVSRGDUVNLK� GMHODWQRVWL��WXUL]PD�L�SROMRSULYUHGH�PRJX�VH�]DGUåDWL�X]�REYH]X�RþXYDQMD�]QDþ DMNL�SRGUXþMD�X�NRMHP�VH�QDOD]H� �
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SULURGQLK� L� DQWURSRJHQLK� YULMHGQLK� VDVWDYQLFD� SURVWRUD�� � WH� X]� EULåOMLYR� XUHÿHQMH� L� RGUåDYDQMH� VYRJ�RNROLãD�
�������3URVWRU� FMHOLQD� SULURGQRJ� NUDMROLND� WUHED� SDåOMLYR� SODQLUDWL�� RVLJXUDWL� SULURGQX� UD]QROLNRVW� L� ]DãWLWLWLELRWLþNL� SRWHQFLMDO�� QDURþLWR� RQDM� NRML� MH� NDUDNWHULVWLþDQ� ]D� SRGUXþMH��1LWL� MHGQD�GMHODWQRVW� QH� VPLMH�WUDMQR�SRUHPHWLWL�SULURGQH�UHåLPH��NUDMROLND��D�WDPR�JGMH�MH�RãWHüHQ�WUHED�L]YUãLWL�VDQDFLMX��.RQIOLNWQD�L�UDQMLYD�SRGUXþMD�VX�GLMHORYL�REDOH�ULMHND�'XQDY��%RVXW�L�6SDþYD�]ERJ��ãLUHQMD�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD� VHNXQGDUQRJ�VWDQRYDQMD��]RQD� L]JUDGQMH�9.'6�WH�GLMHORYL�SRGUXþMD�6SDþYDQVNLK�ãXPD�]ERJ�L]JUDÿHQLK� L� SODQLUDQLK� LQIUDVWUXNWXUQLK� NRULGRUD� �DXWRFHVWH�� NDR� L� ]ERJ� XVNODÿHQMD� LQWHUHVD�JRVSRGDUVNH� HNVSORDWDFLMH� ãXPD� L� QMLKRYH� ]DãWLWH�� =D� VYH� ORNDOLWHWH� WUHED� QD� WHPHOMX� GHWDOMQLMH�GRNXPHQWDFLMH�RGUHGLWL�REXKYDW�L�NDWHJRULMX�]DãWLWH�SRGUXþMD��
���0MHUH�]DãWLWH�SULURGQLK�YULMHGQRVWL�L�SRVHEQRVWL�L�NXOWXUQR�SRYLMHVQLK�FMHOLQD�������������2YLP�SODQRP�RGUHÿHQH�VX�FMHOLQH�� ORNDOLWHWL� L�SRMHGLQH�YUVWH� L�SRGUXþMD� � ]DãWLüHQH�SULURGH� WH�HYLGHQWLUDQLK�YULMHGQRVWL�SULURGH�QD�RVQRYX�=DNRQD�R�]DãWLWL� SULURGH� L�SUHPD�SRGDFLPD�0LQLVWDUVWYD�]DãWLWH�RNROLãD�L�SURVWRUQRJ�XUHÿHQMD� 8SUDYH�]D�]DãWLWX�SULURGH�
��������0MHUH�XWYUÿHQH�RYLP�SODQRP�L�REYH]H�X�GDOMQMHP�SODQLUDQMX�RGQRVH�VH�QD�QMLKRYR�NRULãWHQMH�L�]DãWLWX�WH�QD�XUHÿHQMH�NRQWDNW�SRGUXþMD�WDNR�GD�QH�GRÿH�GR�XJURåDYDQMD�L�QDUXãDYDQMD�WLK�YULMHGQRVWL�WH�GD�VH�VYLP�SODQVNLP�PMHUDPD��L]JUDGQMD��SURPHW��XUHÿHQMH�SUR VWRUD��SRGLJQH�UD]LQD�DWUDNWLYQRVWL�WLK�FMHOLQD�
�������� 6WDQMH� ]DãWLWH� SURVWRUD� GHWDOMQLMH� WUHED� UD]UDGLWL� QD� UD]LQL� 338*�2� L� X� RGJRYDUDMXüLP�GRNXPHQWLPD� SURVWRUQRJ� XUHÿHQMD�� NRML� üH� SRVHELWR� RGUHGLWL� NRQIOLNWQD� SRGUXþMD� X� NRMLPD� MH� ]ERJ�PHÿXVREQRJ� VXSURWVWDYOMDQMD� DNWLYQRVWL� L� SRVHEQR� ]ERJ� RãWHüHQMD� SULURGH� YHü� GRãOR� LOL� SULMHWL�XJURåDYDQMH�WUDMQRVWL�UD]YRMD��3RWUHEQR� MH� RGUHGLWL� XYMHWH� VDQDFLMH� RVRELWR� RVMHWOMLYLK� SULURGQLK� SRGUXþMD� X� NRMLPD� VX� SURVWRUL� X�RSDVQRVWL�RG�SRVOMHGLFD�SURX]URþHQLK�þRYMHNRYLP GMHORYDQMHP��3RVHELWR� MH�YDåQR�RGUHGLWL�GHWDOMQLMH�XYMHWH� NRULãWHQMD� L� ]DãWLWH� SURVWRUD� X� NRQWDNWQLP� ]RQDPD� X]� ]DãWLüHQD� SRGUXþMD� SULURGH� V� FLOMHP��VSUMHþDYDQMD�QHJDWLYQLK�PRJXüLK�XWMHFDMD�QD�WD�SRGUXþMD��.RULVQLNH� WUDVD� LQIUDVWUXNWXUH� WUHED� XVPMHUDYDWL� X� ]DMHGQLþNH� NRULGRUH�� D� SRVHELWR� SR]RUQR� WUDVLUDWL�NRULGRUH� X� SULURGQR� YULMHGQLP� SRGUXþMLPD� YRGHüL� UDþXQD� R� YL]XDOQRP� LGHQWLWHWX� L� YULMHGQRVWLPD�NUDMROLND��.RULGRUH�LQIUDVWUXNWXUH�WUHED�LVNOMXþLWL�L]�]RQD�NRMH�VX�SRG�UHåLPRP�]DãWLWH�SULURGH��
��������1D�SURVWRUX�äXSDQLMH� WUHED�VQLPLWL� L�UHYDORUL]LUDWL�HYLGHQWLUDQH� L�]DãWLüHQH�GLMHORYH�SULURGH�X�VPLVOX� XWYUÿLYDQMD� VDGDãQMHJ� VWDQMD�� RþXYDQLK� YULMHGQRVWL�� SRWUHEH� REQRYH� QHNDGDãQMLK� SULURGQLK�YULMHGQRVWL�XQLãWHQLK�RYLP� UDWRP�WH�SRWUHEH� L]UDGH�SULMHGORJD�]D�]D ãWLWX�SRMHGLQLK�GLMHORYD�SULURGH�X�]DNRQVNLP�NDWHJRULMDPD���=DãWLüHQD�SRGUXþMD�VX�� �3RVHEQL�UH]HUYDW�ãXPVNH�YHJHWDFLMH�� /RåH��� �3RVHEQL�UH]HUYDW�ãXPVNH�YHJHWDFLMH�� �5DGLãHYR��� �3DUN�ãXPD�.XQMHYFL��� 9LQNRYFL�� ³3DUN�ãXPD��� =YLULQDF�� .2�3ULYODND�� ³=DãWLüHQL�NUDMROLN��� 6SDþYD�� .2�1LMHPFL�L�.2�/LSRYDF�� �=DãWLüHQ�NUDMROLN�9LURYL��� N�R��2WRN�L�N�R��.RPOHWLQFL�� �=DãWLüHQL�NUDMROLN�� 9XND��� .2�$QWLQ��.2�7RUGLQFL��.2�2VWURYR�� �6SRPHQLFL�SULURGH��� KUDVW�OXåQMDN�X�,YDQNRYX�� ��6SRPHQLN�SULURGH���� KUDVW�OXåQMDN�X�äXSDQML�� ��6SRPHQLN�SULURGH���� KUDVW�OXåQMDN�X]�FHVWX�6SDþYD�9UEDQMD�� ��6SRPHQLN�SULURGH���� VNXSLQD�RG����VWDEDOD�SROMVNRJ�EULMHVWD�� N�R��'UHQRYFL
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� ��6SRPHQLN�SULURGH��� � VNXSLQD�RG���VWDEDOD�VODYRQVNLK�KUDVWRYD�OXåQMDND�L���VWDEOR�SROMVNRJ�MDVHQD�� N�R��6W��0LNDQRYFL�� �6SRPHQLN�SDUNRYQH�DUKLWHNWXUH���� SDUN�X�,ORNX� ³6SRPHQLN�SULURGH´�± VNXSLQD����VWDEDOD�QL]LQVNRJ�SROMVNRJ�EULMHVWD� SRGUXþMH�â��9UEDQMD��� �6SRPHQLN�SDUNRYQH�DUKLWHNWXUH��� SDUN�RNR�GYRUFD�X�1XãWUX�� �6SRPHQLN�SDUNRYQH�DUKLWHNWXUH��� SDUN��/HQLMH���QD�7UJX�EDQD�-��âRNþHYLüD�X�9LQNRYFLPD�
��������2YLP� SODQRP�RGUHÿXMX� VH� SRWHQFLMDOQR�YULMHGQD� SRGUXþMD� L� ORNDOLWHWL�NRMD� WUHED�]DãWLWLWL� L� ]D�NRMH�VH�SUHGODåH�NDWHJRULMD�]DãWLWH�� �3RVHEQL�UH]HUYDW�ãXPVNH�YHJHWDFLMH´�� 9XNRYDUVND�DGD�NRG�9XNRYDUD�� �=DãWLüHQL� NUDMROLN��=YH]GDQ� *UDG� L� GLR� WRND� ULMHNH� 6WXGYH�� %RURYVND��0RKRYVND� L� 6RWLQVND�DGD�� ³6SRPHQLN�SULURGH´�� KUDVW�OXåQMDN�X]�FHVWX�äXSDQMD�± DXWRSXW�L�GUYRUHG�NRG�FUNYH�X�äXSDQML�
6YL�SUHGORåHQL�ORNDOLWHWL�]D�]DãWLWX�WHPHOMHP�=DNRQD�R�]DãWLW L�SULURGH�GR�SURYHGEH�]DNRQVNH�SURFHGXUH�]D� ]DãWLWX�� RGQRVQR� GR� GRQRãHQMD� 2GOXNH� R� SURJODãHQMX� ]DãWLWH�� ãWLWLWL� üH� VH� NDR� RVRELWR� YULMHGQL�SUHGMHOL�V�RJUDQLþHQMLPD�X�NRULãWHQMX��
��������3URVWRUQR� SODQVNLP�PMHUDPD� RGUHÿLYDQMHP� QDPMHQH� SRYUãLQD� L� RJUDQLþH QMLPD� X� NRULãWHQMX� ãWLWH� VH��NDR�RVRELWR�YULMHGDQ�SULURGDQ�LOL�NXOWLYLUDQ�NUDMREUD]���6SDþYDQVNH�ãXPH��ãXPD��HUJDM��ãXPD�'XEUDYD��ãXPD�$GLFD��GUYRUHG�MDEODQRYD�X�äXSDQML�X]�FHVWX�]D�ãHüHUDQX��GUYRUHG�SODWDQD�QD�XOD]X�X�9XNRYDU��VWDUX�OLSX�QD�ORNDFLML�1RåLFH�X�RSüLQL�%��*UHGD��OHVQL�SUDSRUQL�VWUPFL�X]�'XQDY�
0MHUH��]DãWLWH�NXOWXUQLK�GREDUD�± DUKHRORãNLK�ORNDOLWHWD�L�JUDGLWHOMVNRJ��QDVOMHÿD������������� 2YLP� SODQRP� RGUHÿHQH� VX� FMHOLQH�� ORNDOLWHWL� L� JUDÿHYLQH�� ]DãWLüHQLK� NXOWXUQLK� GREDUD� SUHPD�HYLGHQFLML�0LQLVWDUVWYD�NXOWXUH��8SUDYH�]D�]DãWLWX�NXOWXUQH�EDãWLQH�
��������9HüX�VNUE�WUHED�SRVYHWLWL�RþXYDQMX�L�XQDSUMHÿHQMX�XUEDQRJ�L�JUDGLWHOMVNRJ�QDVOMHÿD��7LSRORJLMX�QDVHOMD� L� DUKLWHNWRQVNR�REOLNRYDQMH�XVXJODãDYDW�üH�VH�V�NYDOLWHWQRP�WUDGLFLMRP�SRGUXþMD��D�QDJUÿ HQH�GLMHORYH� QDVHOMD� WUHEDW� üH� SRVWXSQR� VDQLUDWL�� 3ROD]LãWD� REQRYH� L� REOLNRYDQMD� SRYLMHVQLK� QDVHOMD�äXSDQLMH�WUHED�WHPHOMLWL�QD��� UHDILUPDFLML�L�RþXYDQMX�L]YRUQH�VWUXNWXUH�VHOD��QDURþLWR�NRG�SODQLUDQLK�QDVHOMD�� EULåOMLYRP�RGUHÿLYDQMX�XYMHWD�XUHÿHQMD�L�NRULãWHQMD�SURVWRUD��REOLND�L�XYMHWD�JUDÿHQMD��� ]DGUåDYDQMX�VWDURJ�VXVWDYD�SDUFHODFLMH�L�NRQWUROL�OLQHDUQRJ�ãLUHQMD�VHOD��� L]PMHãWDQMX�WUDQ]LWQRJ�SURPHWD��L]YDQ�QDVHOMD�
��������3ULVWXS�REQRYL�NXOWXUQR�SRYLMHVQRJ�QDVOMHÿD�WUHED�WHPHOMLWL�QD�QDþHOLPD��� HWDSQRVWL�� SRVWXSQD�REQRYD�SUHPD�NRQ]HUYDWRUVNLP�L�LQYHVWLFLMVNLP�SURJUDPLPD�� VHOHNWLYQRVWL� � REQRYLWL� L� ãWLWLWL� VDPR� DXWHQWLþQH� VSRPHQLþNH� YULMHGQRVWL�� UHYLGLUDMXüL� JGMH� VH� WR�SRNDåH�SRWUHEQLP���HOHPHQWH�GRVDGDãQMHJ�VXVWDYD�]DãWLWH�� NULWLþQRVWL��� LVSUDYOMDWL�GHIHNWH�VWLKLMVNRJ�UD]YRMD�QDVHOMD�LOL�JUHãNH�QHDGHNYDWQRJ�SODQLUDQMD�� SHUPDQHQWQRVWL�LVWUDåLYDQMD� � SULRULWHWQL�VX�NRQ]HUYDWRUVNR�DUKLWHNWRQVNL�LVWUDåQL�UDGRYL�QD�YHüHP�EURMX� QDMYUHGQLMLK� REMHNDWD�� D� X� EXGXüH� MH� SRWUHEQR� RUJDQL]LUDWL� SHUPDQHQWQD� DUKHRORãND L�HWQRJUDIVND�LVWUDåLYDQMD�FLMHORJ�SURVWRUD�äXSDQLMH����� MHGLQVWYX�NXOWXUQR�SRYLMHVQLK��SULURGQLK�L�DPELMHQWDOQLK�YULMHGQRVWL���6OXåED�]DãWLWH�VSRPHQLND�NXOWXUH� L]YUãLW�üH�QRYX�YDORUL]DFLMX� L�NDWHJRUL]DFLMX� VYLK�VSRPHQLND�NXOWXUH�QD�SRGUXþMX�äXSDQLMH�NDNR�]ERJ�SURYHGEH�QMLKRYH�]DãWLWH�X�VNORSX�SURJUDPD�]DãWLWH�äXSDQLMH��RSüLQD�L�JUDGRYD�WDNR�L�]ERJ�QMLKRYRJ�XNOMXþLYDQMD�X�5HSXEOLþNH�L�PHÿXQDURGQH�SURJUDPH�L�SODQRYH�REQRYH�L�RGUåDYDQMD�� 3URJUDP� ]DãWLWH� VSRPHQLþNRJ� QDVOMHÿD� SRVHELWR� XNOMXþXMH� XYMHWH� SULSUHP H� L� SURYHGEH�
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SRVHEQLK� LVWUDåLYDQMD�� REQRYH�� SUH]HQWDFLMH�� RGUHÿLYDQMD� QDPMHQH� SURVWRUD� L� JUDÿHYLQD� WH� L]YRUH�ILQDQFLMVNLK�VUHGVWDYD�]D�QMHJRYX�SURYHGEX��
��������8�FLOMX�]DãWLWH�NXOWXUQLK�GREDUD�WUHED�RVRELWR�SRYHVWL�VOLMHGHüH�DNWLYQRVWL�L�PMHUH���� SURYHVWL� SRVWXSDN� SUHYHQWLYQH� ]DãWLWH� RGQRVQR� UHJLVWUDFLMH� HYLGHQWLUDQLK� ORNDOLWHWD�� 2UROLN�³*UDGLQD´��3ULYODND�³*UDGLQD´��7RUGLQFL�³7XUVND�JUDGLQD�³��1XãWDU�³=LGLQD´��äXSDQMD�³=DSDGQD�.XVDUD´��%RãQMDFL�³'DUDå´��%RãQMDFL�³*DþLüD�VWDQ´��&HUQD´*UDGDF´��6ROMDQL�³=Y MH]GDQ�JUDG´�� RGUHGLWL�]RQH�]DãWLWH�DUKHRORãNLK�SRYLMHVQLK�FMHOLQD��ORNDOLWHWD�L�ORNDOLWHWD�JUDGLWHOMVNRJ�QDVOMHÿD�X�3382�*� L�838�� D� RVRELWR� SRGUXþMD�%RURYR� ± *UDGDF��.OLVD��%RJGDQRYFL�*UDGDF��%RJGDQRYFL�'DPERYR�� 7RYDUQLN�8OPR�� 6RWLQ�&RUQDFXP�� %DSVND�*UDGDF�7HOHN�� äXSDQMD� =DSDGQD� .XVDUD��äXSDQMD� � .RãQR�'XERYR�� %RãQMDFL�9UERYL�'UYHQD� 0ODND�� %RãQMDFL�3HSHUQMDN�*DþLüD� VWDQ��%RãQMDFL�'DUDå��%RãQMDFL�9LUJUDG��&HUQD�*UDGDF��6ROMDQL�6WURãLQFL�=YL]GDQ�JUDG��� SR�SRWUHEL�L]YUãLWL�NRUHNFLMH�WUDVD�LQIUDVWUXNWXUH�X�RGQRVX�QD�]RQH�]DãWLWH�SRMHGLQLK�ORNDOLWHWD������� RGUHGLWL� ]RQH� ]DãWLWH� SRYLMHVQLK� FMHOLQD� *83�RYLPD� JUDGRYD� ,ORND�� 9LQNRYDFD�� 9XNRYDUD� L�äXSDQMH�� RGUHGLWL�XYMHWH�ãLUHQMD�QDVHOMD�L]UDåHQLK�SODQVNLK��DPELMHQWDOQLK�L�HWQRJUDIVNLK�YULMHGQRVWL� ± /RYDV��1LMHPFL��$SãHYFL��'RQMH�1RYR�6HOR��/LSRYDF��3RGJUDÿH��� LVWUDåLYDQMD�V�GRVWRMQRP�PHPRULMDOQRP�SUH]HQWDFLMRP�WUHED�SURYHVWL�QD�VYLP�PMHVWLPD�UHFHQWQLK�PDVRYQLK�JUREQLFD���
��������8�]RQDPD�]DãWLWH�RJUDQLþDYD�VH�JUDÿHQMH�L�NRULãWHQMH�GR�GRYUãHQMD�DUKHRORãNLK�LVWUDåLY DQMD�3UHYHQWLYQR�]DãWLüHQL� DUKHRORãNL� ORNDOLWHWL� ORFLUDQL� VX�NDWDVWDUVNLP�þHVWLFDPD��1D� WLP�VH� ORNDOLWHWLPD�VYL�]HPOMDQL�UDGRYL�NRML�XNOMXþXMX�NRSDQMH�]HPOMLãWD�GXEOMH�RG����FP��PRUDMX� L]YHVWL�UXþQLP�LVNRSRP�SRG� QDG]RURP� L� XSXWDPD� DUKHRORJD� X]� SUHGKRGQR� X WYUÿHQH� SRVHEQH� XYMHWH� ]DãWLWH� L� RGREUHQMH�QDGOHåQRJ�NRQ]HUYDWRUVNRJ�RGMHOD�2GMHO�L]�RYRJ�þODQND�PRåH�]D�SRMHGLQH�ORNDFLMH�SURSLVDWL�L�SUHGKRGQR�L]YRÿHQMH�]DãWLWQLK�DUKHRORãNLK�LVNRSDYDQMD� L� LVWUDåLYDQMD� �� 6YD� L]JUDGQMD� QD� QDYHGHQLP� ORNDOLWHWLPD� XYMHWRYDQ D� MH� UH]XOWDWLPD�DUKHRORãNLK�LVWUDåLYDQMD�L�LVNRSDYDQMD��EH]�RE]LUD�QD�SUHGKRGQR�L]GDQH�XYMHWH�L�RGREUHQMD�1D� RVWDOLP� HYLGHQWLUDQLP� DUKHRORãNLP� ORNDOLWHWLPD� NRML� VX� ]ERJ� QHLVWUDåHQRVWL� RGUHÿHQL� VDPR�SRORåDMHP�SRYUãLQH�VH�PRJX�NRULVWLWL�QD�GRVDG�XRELþDMHQ� QDþLQ��D�SRVHEQL�XYMHWL�NRULãWHQMD�SURSLVDW�üH�VH�XNROLNR�WR�EXGH�SRWUHEQR��$NR� VH� QD� SRGUXþMX� äXSDQLMH� SULOLNRP� ]DKYDWD� X� SURVWRUX� RWNULMH� DUKHRORãNR� QDOD]LãWH� LOL� QDOD]L�REYH]QR� MH� SUHNLQXWL� UDGRYH� L� EH]� RGODJDQMD� REDYLMHVWLWL� QDGOHåQL� .RQ]HUYDWRUVNL� RG MHO� UDGL�SRGX]LPDQMD�PMHUD�SURSLVDQLK�R�]DãWLWL�L�RþXYDQMX�NXOWXUQLK�GREDUD�
�� 3RVWXSDQMH�V�RWSDGRP������������� 1D� SRGUXþMX� 9XNRYDUVNR�VULMHPVNH� åXSDQLMH� WUHED� RVLJXUDWL� SURVWRU� ]D� MHGQX� ORNDFLMX� ]D�SUHGREUDGEX�L�VNODGLãWHQMH�RSDVQRJ�RWSDGD�L�GYLMH�ORNDFLMH�]D�VDELUDOLãWH�RSDVQRJ�RWSDGD�3RWUHEQR�MH�L]UDGLWL�VWXGLMX�RGDELUD�ORNDFLMD�]D�]EULQMDYDQMH�RSDVQRJ�RWSDGD�NRMD�üH�SUHGORåLWL�PRJXüH�ORNDFLMH�]D�L]JUDGQMX�VDELUDOLãWD�RSDVQRJ�RWSDGD�WH�SRWUHEQH�PMHUH�SRVWXSDQMD�V�RSDVQLP�RWSDGRP��D�SRVHELWR��HYLGHQWLUDQMH�NROLþLQH�L�PMHVWD�QDVWDQND�RSDVQRJ�RWSDGD��VPDQMHQMH�QDVWDQND�RWSDGD��PMHUH�NRULãWHQMD�RWSDGD�L�XYMHWH�VLJXUQRJ�VNODGLãWHQMH�RSDVQRJ�RWSDGD��'R�RGUHÿHQMD�NRQDþQH�ORNDFLMH�]D�R�WDGD�]D��VNODGLãWHQH�WRJ�RWSDGD�PRUDMX�VH�RVLJXUDWL�SURVWRU�L�XYMHWL�X� VNORSX�NRPSOHNVD�JGMH� WDNDY�RWSDG�QDVWDMH� WH�JD� WUDQVSRUWLUDWL�QD�PMHVWD�JGMH� MH�PRJXüH�QMHJRYR�SURSLVQR�GHSRQLUDQMH��.DWDVWDU�RWSDGD�9XNRYDUVNR�VULMHPVNH�åXSDQLMH�WUHED�RGUåDYDWL��DåXULUDWL�L�XQDSUHÿLYDWL�
��������8�338*�2�SRWUHEQR�MH�L]YUãLWL�HYLGHQWLUDQMH�L�ORFLUDQMH�VYLK�RGODJDOLãWD�NRPXQDOQRJ�RWSDGD�WH�]DWLP�LVWUDåLWL�XYMHWH�]D�VPDQMHQMD�QDVWDQND�RWSDGD�L�PMHUH�NRULãWHQMD�RWSDGD�
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�������� 2GODJDOLãWD� NRPXQDOQRJ� RWSDGD� WUHED� SODQLUDWL� ]D� JUDGRYH� L� VNXSLQH� QDVHOMD� SULPMHUHQR�RGDEUDQRP�VXVWDYX�]EULQMDYDQMD�XYMHWLPD�WUDQVSRUWD�L�XYMHWLPD�WHUHQD�QD�NRMHP�üH�VH�XUHGLWL�GHSRQLMD�2GODJDOLãWD� RWSDGD� VH� QH� PRJX� SODQLUDWL� X� ãXPDPD�� YRGR]DãWLWQLP� SRGUXþMLPD� YRGRFUSLOLãWD� WH� QD�YLVRNR�YULMHGQRP�SROMRSULYUHGQRP�]HPOMLãWX��2GODJDOLãWD�RWSDGD�PRUDMX�ELWL�XGDOMHQD�RG QDVHOMD�WDNR�GD�QHSRYROMQR�QH�XWLþX�QD�XYMHWH�åLYRWD�D�]DYLVQR�R�SULPLMHQMHQRM�WHKQRORJLML�]EULQMDYDQMD�RWSDGD��
�������� 6WXGLMRP� RGDELUD� ORNDFLMH� ]D� RGODJDQMH� NRPXQDOQRJ� RWSDGD� WUHED� SUHGYLGMHWL� RUJDQL]DFLMX��XYMHWH� L� SURVWRU� ]D� SUDåQMHQMH� VHSWLþNLK� MDPD� X� QDVHOMLPD�NRMD� QHPDMX� ]DMHGQLþNL� VXVWDY� RGYRGQMH��3UDåQMHQMH�VHSWLþNLK�MDPD�QD�YULMHGQR�SROMRSULYUHGQR��ãXPVNR�L�YRGRQRVQR�SRGUXþMH�VH�]DEUDQMXMH�
���� 0MHUH�VSUMHþDYDQMD�QHSRYROMQD�XWMHFDMD�QD�RNROLã�������������1DPMHQD�SURVWRUD�� VXVWDYL� L�RVWDOR RGUHÿHQR�RYLP�SODQRP�PRUD� VH�GDOMH� SODQLUDWL�X�SRJOHGX�YHOLþLQD��NDSDFLWHWH�L�WHKQRORJLMD�WH�SURVWRUQRJ�VPMHãWDMD�QD�WHPHOMX�XWYUÿLYDQMD�RSWHUHüHQRVWL�SURVWRUD�L�GR]YROMLYLK�GDOMQMLK�RSWHUHüHQMD��D�RVRELWR�]D�LQGXVWULMX��UXGDUVWYR�L�SUL�L]JUDGQML�QRYLK��S URPHWQLFD��RVRELWR�QRYLK�WUDVD�EU]LK�FHVWD�L��DXWRFHVWH��D�QD�QDþLQ�GD�VH�ãWR�YLãH�VDþXYD�FMHORYLWRVW�ãXPD�L�GUXJLK�YULMHGQLK�NUDMREUD]D�L�SULURGQLK�UHVXUVD�
��������6YDNL�]DKYDW�WUHED�NYDQWLILFLUDWL�V�JOHGLãWD�JXELWND�RQLK�VDVWDYQLFD�SURVWRUD�L�UHVXUVD� NRML�VX�X�RYRP� SODQX� RGUHÿHQL� NDR� RVRELWR� YULMHGQL� L� RG� LQWHUHVD� ]D� ]DMHGQLFX� �YULMHGQD� WOD�� ãXPH� L� GU���� � D�SRVHEQR� XWYUGLWL� SURPMHQH� NRMH� üH� QDVWDWL� X� SULURGQRM� L� VWYRUHQRM� VWUXNWXUL�� UD]QROLNRVWL� SURVWRUD� L�ELRUD]QROLNRVWL�WH�SUHGRþLWL�PMHUH�VDQDFLMH�DNR�VH�WL�JXELWFL�QH�PRJX�L]EMHüL�RGQRVQR�VYHVWL�QD�PMHUX�NRMD�üH�RPRJXüLWL�QMLKRYR�RSVWRMDQMH��2VRELWR�WUHED�]DãWLWLWL�SRGUXþMD�]DOLKD�SLWNH�YRGH��NYDOLWHWX�YRGD�RG�]DJDÿHQMD�WH�SUDWLWL�L�XUDYQRWHåLWL�]DKYDWH�þXYDMXüL�SULURGQH�UHåLPH�YRGD��3ODQLUDQL�]DKYDW X�WLP�SRGUXþMLPD�PRUDMX�VH�GHWDOMQR�UD]UDGLWL�X�SRJOHGX�XWMHFDMD�QD�RNROLã�
������������� 3ULOLNRP� SODQLUDQMD� QDPMHQH� SURVWRUD� RVRELWR� WUHED� SD]LWL� QD� PRJXüH� NRQIOLNWH� L]PHÿX�NRULVQLND�SURVWRUD�L�SRVOMHGLFH�XWMHFDMD�QD�RNROLã�L�WR�]D�� UDGQH�]RQH�X�SRJOHGX�EXNH��]DJDÿHQMD�]UDND��DOL� L�GRYROMQLK�NROLþLQD�YRGH� L�HQHUJLMH� WH�QDURþLWR�XYMHWD�L]JUDGQMH�L�RGUåDYDQMD�VXVWDYX�RGYRGQMH�RWSDGQLK�YRGD�� UXGDUHQMX� L� HNVSORDWDFLML� VLURYLQD�� RVRELWR� JOHGH� XWMHFDMD� QD� NYDOLWHWD� ]UDND�� EXNX�� SRVOMHGLFH�SURPHWD� WH� V� JOHGLãWD� VDQDFLMH� ORNDOLWHWD� � SR� SUHVWDQNX� HNVSORDWDFLMH� X� VNODGX� V� NRQDþQRP�QDPMHQRP�WRJ�SURVWRUD���
��������=D�SRGUXþMH�äXSDQLMH�SRWUHEQR�MH�]DãWLWX�RNROLãD�SULRULWHWQR�XVPMHULWL�QD�]DãWLWX�YRGRWRND�RG�]DJDÿHQMD��RþXYDQMH�SULURGQH�FMHORYLWRVWL�REDOD�'XQDYD��6D YH��%RVXWD�L�6SDþYH��]DãWLWX�6SDþYDQVNLK�ãXPD�WH�RQHPRJXüDYDQMH�NRQWLQXLUDQRJ�JUDÿHQMD�QDVHOMD�GXå�åXSDQLMVNLK�L�GUåDYQLK�FHVWD��3RVHELWR�WUHED�LVWUDåLWL�XYMHWH�]DãWLWH�RNROLãD�X�VOXþDMX�L]JUDGQMH�9.'6� �D��8WYUÿXMH�VH�REYH]D�SULEDYOMDQMD�VXJODVQRVWL�X�YH]L�V�PMHUDPD�]DãWLWH�RNROLãD�]D�33332�YLãHQDPMHQVNL�NDQDO�'XQDY�6DYD�]ERJ�XWMHFDMD� QD�SURPMHQH� UHåLPD�SRG]HPQLK�YRGD� L� WLPH�]QDþDMQLMH�SURPMHQH�X�RNROLãX����
��������=D�SRGUXþMH�äXSDQLMH�SRWUHEQR�MH�L]YUãLWL�LVWUDåLYDQMD�WH�L]UDGLWL�GRNXPHQWDFLMX�QD�WHPHO MX�NRMH�üH� VH�PRüL� GRQLMHWL�3URJUDP�]DãWLWH� RNROLãD��7RP�GRNXPHQWDFLMRP��VWXGLMRP��RVRELWR�üH�VH�XWYUGLWL�SRVWRMHüL� L� SRWHQFLMDOQL� L]YRUL� L�RSVH]L�]DJDÿHQMD�RNROLãD� WH�SUHGORåLWL�PMHUH� ]DãWLWH� WOD��YRGD��]UDND��ãXPD�� NOLPH�� ]GUDYOMD� OMXGL�� ELOMQRJ� L� åLYRWLQMVNH� VYLMHWD�� PMHUH� ]DãWLWH� RG� EXNH�� SRåDUD� WH� ]DãWLWH�NUDMROLND��L�]EULQMDYDQMD�RWSDGD��
�������
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8�VOXþDMX�GD�VH�QD�UHODWLYQR�PDORP�SURVWRUX�SODQLUD�YLãH�LVWRYUVQLK�]DKYDWD��QL]��þLMH�VX�SRMHGLQDþQH�YHOLþLQH�WM��NDSDFLWHWL�LVSRG��QR�XNXSQL�L]QDG�JUDQLFD SURSLVDQLK�3RSLVRP�]DKYDWD�NRML�þLQL�VDVWDYQL�GLR�3UDYLOQLND�R�SURFMHQL�XWMHFDMD�QD�RNROLã��11��������]D�LVWH�MH�REDYH]QD�SURYHGED�SRVWXSND�SURFMHQH�XWMHFDMD�QD�RNROLã��D�SUHPD�RGUHGEDPD�=DNRQD�R�]DãWLWL�RNROLãD���11�������L���������L�JRUH�QDYHGHQRJ�3UDYLOQLND�� 3RG� PDOLP� SURVWRURP� SRGUD]XPLMHYDMX� VH� SURL]YRGQH� ]RQH� XWYUÿHQH� X� SURVWRUQLP�SODQRYLPD�XåLK�SRGUXþMD�L�SURVWRUL�L]YDQ�JUDÿHYLQVNLK�SRGUXþMD�V�L]YRULPD�RQHþLãüHQMD�NRML�VH�QDOD]H�QD�PHÿXVREQRM�XGDOMHQRVWL�PDQMRM�RG��������PHWDUD�
�������� 8� 3382�*� SRWUHEQR� MH� GHWDOMQLMH� LVWUDåLWL� L� YUHGQRYDWL� VWDQMH� X� RNROLãX� WH� SURSLVDWL� PMHUH�]DãWLWH��]DãWLWX�YRGD�WUHED�ULMHãLWL�]DãWLWRP�YRGRQRVQLK�VORMHYD�L�YRGRWRND�L]JUDGQMRP�VXVWDYD�RGYRGQMH�L� SURþLãüDYDQMD� RWSDGQLK� YRGD� WH� NRQWURORP� L� VSUMHþDYDQMHP� SUHNRPMHUQLK� NRULãWHQMD� ]DãWLWQLK�VUHGVWDYD�X�SROMRSULYUHGL��SRWUHEQR�MH�LQYHQWDUL]LUDWL�]DJDÿLYDþH��D�QRYH�QDPMHQH�X�SURVWRUX�QH�VPLMX�SRYHüDWL�VWXSDQM�]DJDÿHQMD�YRGD�
��������'R�XVYDMDQMD�SURVWRUQRJ�SODQD�YLãHQDPMHQVNRJ�NDQDOD�'XQDY �6DYD�PRUDMX� VH�X�3382�*�VYH�SODQLUDQH� ]DKYDWH� L� QDPMHQX� SURVWRUD� XVNODGLWL� VD� VWUXþQLP� SRGORJDPD� L� ]DKWMHYLPD� YRGQRJ�JRVSRGDUVWYD�� D� NRML� VH� RGQRVH� QD� RVLJXUDQMH� SURVWRUD� ]D� L]YHGEX�NDQDOD��'R�GRQRãHQMD� SURVWRUQRJ�SODQD� YLãHQDPMHQVNRJ� NDQDOD�'XQDY� ± 6DYD�PRUDMX� VH� SUHGYLGMHWL� SULMHOD]QD� L SULYUHPHQD� UMHãHQMD�XUHÿHQMD�SURVWRUD�L�LQIUDVWUXNWXUH��RVRELWR�YRGQH��YRGRRSVNUED�L�RGYRGQMD��
�������� âXPH� L� ãXPVND�]HPOMLãWD�PRJX� VH�PLMHQMDWL� VDPR�X�VNODGX� V� RGUHGEDPD�]DNRQD� R� ãXPDPD��3RVHEQR� WUHED� RþXYDWL� ãXPVNR� ]HPOMLãWH� RG� ãLUHQMD� SROMRSULYUHGQRJ L� JUDÿHYLQVNRJ� ]HPOMLãWD�� 8�VOXþDMX� L]JUDGQMH� LQIUDVWUXNWXUH� ãXPVNLP� ]HPOMLãWHP�PRUD� � VH� RGPDK� RGUHGLWL� ]DPMHQVND� SRYUãLQD�NRMD�VH�PRUD�SRãXPLWL���7UHED�SRWLFDWL�PMHUH�JRVSRGDUHQMD�X�SULYDWQLP�ãXPDPD�QD�WHPHOMX�SRVWRMHüLK�RVQRYD�JRVSRGDUHQMD�X�GUåDYQLP�ãXPDPD�RGUHÿHQRJ�SRGUXþMD�8�338*�2�REYH]QR�MH�RGUHGLWL�GHWDOMQLMH�PMHUH�]DãWLWH�ãXPD�X�RGQRVX�QD�QMLKRYX�QDPMHQX�L�]QDþDM��8WYUÿXMH�VH�SRWUHED�SRãXPOMLYDQMD�]HPOMLãWD�X�]RQDPD�SRMDþDQH�HUR]LMH�WH�X�]RQDPD�X]�YRGRWRNH��
��������7OD�����������2VRELWR�YULMHGQD�SROMRSULYUHGQD�WOD�WUHED�ãWLWL�RG�SUHQDPMHQH��3UHQDPMHQD�VH�PRåH�SODQLUDWL�VDPR� DNR� QHPD� RGJRYDUDMXüLK� SRYUãLQD� PDQMH� YULMHGQRJ� SROMRSULYUHGQRJ� ]HPOMLãWD� WH� DNR� VX�LVNRULãWHQH� VYH� PRJXüQRVWL� UDFLRQDOL]DFLMH� NRULãWHQMD� SRVWRMHüHJ� JUDÿHYLQVNRJ� ]HPOMLãWD�� ,]JUDGQMD�LQIUDVWUXNWXUQLK� JUDÿHYLQD� NRMH� PLMHQMDMX� XYMHWH� RGYRGQMH� L� �LOL�� QDYRGQMDYDQMD� ]HPOMLãWD� WUHED�SRGUHGLWL� XYMHWLPD� RGYRGQMH� L� QDYRGQMDYDQMD� ]HPOMLãWD�� 1D� SURVWRULPD� QD� NRMLPD� QLMH� SURYHGHQD�NRPDVDFLMD�WUHED�MX�SURYHVWL��3RWLFDWL�WUHED�DNWLYQRVWL� GD�VH�]DSXãWHQH�SROMRSULYUHGQH�SRYUãLQH�SULYHGX�QDPMHQL��WUHED�LK�PHOLRULUDWL�LOL�SRãXPLWL��
����������3RWUHEQR�MH�GXJRURþQR�NYDOLWDWLYQR�L�NYDQWLWDWLYQR�RVLJXUDYDWL�L�RGUåDYDWL�IXQNFLMH�WOD��0MHUH�NRMH� WUHED�SRGX]HWL�XVPMHUHQH�VX�SRJODYLWR�QD�NRULãWHQMH� WOD�SULPMHUHQR�VWDQLãWX��VPDQMHQMH�XSRUDEH�SRYUãLQD�� L]EMHJDYDQMH� HUR]LMH� L� QHSRYROMQH� SURPMHQH� VWUXNWXUH� WOD� NDR� L� VPDQMHQMH� XQRãHQMD� WYDUL��3RVHEQX� YDåQRVW� LPD� QDþHOR� SUHYHQWLYQRVW�� NRMLP� VH� RVLJXUDYDMX� IXQNFLRQDOQRVWL� L� PRJXüQRVWL�NRULãWHQMD� WOD�]D�UD]OLþLWH�QDPMHQH�NDR�L�UDVSRORåLYRVWL�WOD�]D�EXGXüH�QDUDãWDMH��8�VOXþDMX�SUHGYLGLYLK�RSDVQRVWL�]D�YDåQH�IXQNFLMH�WOD�SUHGQRVW�WUHED�GDWL�]DãWLWL�LVWLK�LVSUHG�NRULVQLþNLK�LQWHUHVD��.RG�XWMHFDMD�QD�WOR�SRWUHEQR�MH�X�QDMYHüRM�PMHUL�L]EMHJDYDWL�RãWHüHQMH�QMHJRYL K�SULURGQLK�IXQNFLMD�WH�QMHJRYLK�IXQNFLMD�DUKLYLUDQMD�SULURGQH�L�NXOWXUQH�SRYLMHVWL�
����������8�VYUKX�SUHYHQWLYQH�]DãWLWH�IXQNFLMD�WOD�SRWUHEQR�MH�LVND]DWL�SULRULWHWQD�SRGUXþMD�]D�RGUHÿHQD�NRULãWHQMD�� 3RUHG� WRJD�� RGJRYDUDMXüLP� PMHUDPD� WUHED� RVLJXUDWL� YUL MHGQD� WOD� L� ORNDFLMH� XNOMXþXMXüL�QMLKRYR� NRULãWHQMH�� 'D� EL� VH� RVLJXUDOR� VPDQMHQMH� XWURãND� SRYUãLQD� SRWUHEQR� MH� UD]YRM� QDVHOMD�SULRULWHWQR�XVPMHULWL�QD�SRVWRMHüH�GLMHORYH�QDVHOMD��SRYHüDQMHP�VWXSQMD�L]JUDÿHQRVWL�WOD��SREROMãDQMHP�XYMHWD�åLYOMHQMD�X�VWDPEHQRP�L�UDGQRP�RNUXåHQMX��RþXYDQMHP�SURVWRUQLK�IXQNFLMD��REQRYRP�]JUDGD�L�JUDÿHYLQD��SUHQDPMHQRP�SRYUãLQD�NRMH�YLãH�QLVX�X�IXQNFLML�LOL�VX�QHUDFLRQDOQR�NRULVWLOH�WOR� � LQGXVWULMD��YRMQL�NRPSOHNVL� L� VO��� L� WLPH�RJUDQLþLWL� UDVW� �QDVHOMD� QD�QRYH�SRYUãLQH��.RG� UD] YRMD� QDVHOMD� L�YHOLNLK�
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LQGXVWULMVNLK� L� LQIUDVWUXNWXUQLK� SURMHNDWD�� SRJODYLWR� X� VHNWRUX� SURPHWD�� HQHUJLMH� L� WXUL]PD�� RG�QDFLRQDOQRJ�LQWHUHVD� MH�SURYRÿHQMH� LVWUDåLYDQMD�GMHORWYRUQRJ�NRULãWHQMD�SURVWRUD�L�XWMHFDMD�QD�RNROLã��2VRELWR� WUHED� SRGXSLUDWL� WHåQMH� L� PMHUH� NRMH� VX� X� VNODGX� VD� ]DãWLWRP� WOD� L� FLOMHYLPD� HNRORãNL�XVPMHUHQRJ�NRULãWHQMD�WOD�
���������� 3UL� RGUHÿLYDQMX� JUDÿHYLQVNLK� SRGUXþMD� LVSLWDWL� RSUDYGDQRVW� ]DGUåDYDQMD� QHL]JUDÿHQLK�GLMHORYD�SRVWRMHüLK� JUDÿHYLQVNLK� SRGUXþMD� NRMD� QLVX�SULYHGHQD�QLWL� VH�SUHG YLÿDMX�SULYHVWL� SODQLUDQRM�QDPMHQL�WH�WDNYH�SRYUãLQH�LVNOMXþLWL�L]�JUDÿHYLQVNLK�SRGUXþMD��3RYUãLQH�NRMH�VH�QH�NRULVWH�SRWUHEQR�MH�UHNXOWLYLUDWL��QD�SU��UXGQH�MDORYLQH��RGODJDOLãWD�RWSDGD���NOL]LãWD���8�VYUKX�]DãWLWH�RG�HUR]LMH� L�ãWHWQRJ�]ELMDQMD�WOD�SRWUHEQR�MH�SULPMHQMLYDWL�RGJRYDUDMXüH�SROMRSULYUHGQH�L�ãXPDUVNH�SRVWXSNH�VSHFLILþQH�]D�SRMHGLQD� SRGUXþMD�� 3RYUãLQH� RãWHüHQH� HUR]LMRP� L� NOL]DQMHP� SRWUHEQR� MH� ãWR� YLãH� PRJXüH� REQRYLWL��7UHED�SRWLFDWL�HNRORãNR�RGQRVQR�ELRORãNR�SROMRGMHOVWYR�L�HNVWHQ]LYLUDQMH�LVWRJ �
����������8�FLOMX� ]DãWLWH� RG�SULURGQLK� UD]DUDQMD�SRWUHEQR� MH�SRWLFDWL�RGUåDYDQMH� RGQRVQR�REQDYOMDQMH�]DãWLWQLK� ãXPD�� D� SRJODYLWR� SRãXPOMLYDQMH� VWUPLK� SDGLQD�� .RG� SRãXPOMLYDQMD� WUHED� SRWLFDWL� SURFHVH�SULURGQRJ� SRPODÿLYDQMD� ãXPD� L� DXWRKWRQH� ãXPVNH� ]DMHGQLFH�� 7UHED� WHåLWL� SULODJRÿHQRP�SRãXPOMLYDQMX�� 2GUåDYDQMH� L� NRULãWHQMH� ãXPD� WUHED� ELWL� SULODJRÿHQR� XYMHWLPD� VWDQMD� WOD�� 8� VYUKX�RJUDQLþDYDQMD�HUR]LMH�SRWUHEQR�MH�X�YRGQRP�JRVSRGDUVWYX��QLVNRJUDGQML�L�ãXPDUVWYX�SRGX]LPDWL�PMHUH�VOLþQH�SULURGQLP�PMHUDPD��PRþYDUQLP�WOLPD�NRMD�VH�NRULVWH�X�SROMRSULYUHGL�WUHED�JRVSRGDULWL�WDNR�GD�VH� VSULMHþL� UD]JUDGQMD� RUJDQVNH� WYDUL� X� WOX� L� GD� LP� VH� NUR]� SDãQMDþNX� XSRWUHEX� RVLJXUD� RGUåLYR�JRVSRGDUHQMH��
���������� 3RUHG� XWYUÿLYDQMD� L� GRNXPHQWLUDQMD� SRYUãLQD� SRG� VWDULP� RGODJDOLãWLPD� �NDWDVWDU� VWDULK�RGODJDOLãWD���SRWUHEQR� MH�SURYHVWL� LVSLWLYDQMD� VWDULK�RGODJDOLãWD��NDR� L�SURFMHQMLYDQMH�QMLKRYH�PRJXüH�RSDVQRVWL�XVSRUHGLYLP�PHWRGDPD��3RWUHEQR� MH�REDYLWL�NDUWLUDQMH� UDVSURVWLUDQMD� RVMHWOMLYLK�SRGUXþMD� L�L]UDGX�SODQRYD��NDUDWD��XJURåHQLK�SRGUXþMD��NRMD�üH�REXKYDWLWL�L�SRGUXþMD�V�JHRORãNLP��KLGURORãNLP�L�VHL]PRORãNLP�UL]LFLPD��
��������=UDN�=DãWLWD�]UDND�SURYRGL�VH�HYLGHQWLUDQMHP�L]YRUD�RQHþLãüHQMD�]UDND��XWYUÿLYDQMHP�HPLVLMH�L]YRUD�L�XYMHWD�UDVSURVWLUDQMD�]DJDÿHQMD�X�UD]OLþLWLP�PHWHRURORãNLP�XYMHWLPD��WH�VSUMHþDYDWL�SULPMHQX�WHKQRORJLMD�NRMH�RQHþLãüDYDMX� ]UDN��8�äXSDQLML� L� QD� ORNDOQRM� UD]LQL� WUHED� XVSRVWDYLWL� VXVWDY� SUDüHQMD� NDNYRüH� ]UDND��3RVHEQR� WUHED� SRGX]HWL� PMHUH� ]D� VSUMHþDYDQMH� QDVWDMDQMD� L� ãLUHQMD� RQHþLãüHQMD� ]UDND� QHXJRGQLP�PLULVLPD�VD�VWRþQLK�IDUPD�NRMD�QDUXãDYDMX�NYDOLWHWX�åLYRWD�X�QDVHOMLPD�
��������%XND�*UDÿHYLQH�L�SRVWURMHQMD�NRMD� VX�SRWHQFLMDOQL�L]YRUL�EXNH�WUHED�SODQLUDWL�QD�RGJRYDUDMXüRM�XGDOMHQRVWL�RG�VWDPEHQLK�L�UHNUHDFLMVNLK�]RQD�L�WR�XQXWDU�YHü�XWYUÿHQLK�JUDÿHYLQVNL K�SRGUXþMD��3UHGYLÿHQH�UD]LQH�EXNH�SRWUHEQR�MH�SUHGYLGMHWL�X�SURVWRUQLP�SODQRYLPD�QLåHJ�UHGD��
����� =DãWLWD�RG�L]YDQUHGQLK�GRJDÿDQMD���������6XNODGQR�.RQYHQFLML�R�SUHNRJUDQLþQLP�XþLQFLPD�LQGXVWULMVNLK�QHVUHüD�L�REYH]DPD�NRMH�L]�WRJD�SURL]OD]H�SRWUHEQR� MH�SUL�RGOXþLYDQMX�R�ORNDFLML�R�RSDVQLP�GMHODWQRVWLPD�X]HWL�X�RE]LU�SURFMHQX�UL]LND�SR�RNROLã�XNOMXþXMXüL�SRVOMHGLFH�SUHNRJUDQLþQLK�XþLQDND�WH�RFMHQX�UL]LND�XNOMXþXMXüL�IL]LþNH�]QDþDMNH�SRGUXþMD��
�������� 8� VNODGX� V� 3ODQRP� LQWHUYHQFLMD� X� ]DãWLWL� RNROLãD� SUL� L]UDGL� åXSDQLMVNRJ� SODQD� LQWHUYHQFLMD�SRWUHEQR� MH�XWYUGLWL� NROLþLQX� L� VYRMVWYD�RSDVQLK� WYDUL��SULUHGLWL� VFHQDULM� WLSLþQRJ�X]RUND� LQGXVWULMVNLK�QHVUHüD�� SUHGYLGMHWL� WHåLQX� QDVWDOLK� SRVOMHGLFD� ]D� OMXGH� L� RNROLã� WH� SRGX]HWL� PMHUH� ]D� VPDQMHQMH�YMHURGRVWRMQRVWL�SURãLUHQMD� ãWHWQRJ�GMHORYDQMD�X]LPDMXüL�X�RE]LU�EURM�L�UDVSURVWUDQMHQRVW�OMXGL�X�]RQL�RSDVQRVWL��
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��� 0MHUH�SURYHGEH�������� 2EYH]D�L]UDGH�GRNXPHQDWD�SURVWRUQRJ�XUHÿHQMD������������� 7HPHOMRP� =DNRQD� R� SURVWRUQRP� XUHÿHQMX�� 6WUDWHJLMH� L� 3URJUDPD� SURV WRUQRJ� XUHÿHQMD�5HSXEOLNH� +UYDWVNH� WH� SODQVNLP� XVPMHUHQMLPD� X� SURVWRUQRP� SODQX� 9XNRYDUVNR �VULMHPVNH� åXSDQLMH�RGUHÿXMH�VH�REYH]D�L]UDGH�GRNXPHQDWD�SURVWRUQRJ�XUHÿHQMD�� 33332�]D�SRGUXþMH�YLãHQDPMHQVNRJ�NDQDOD�'XQDY�± 6DYD��9.'6���� 3URVWRUQH�SODQRYH�XUHÿHQMD�JUDGRYD�L�RSüLQD��338*�2��� JHQHUDOQH�XUEDQLVWLþNH�SODQRYH�]D�JUDGRYH�9LQNRYFH��9XNRYDU�L�äXSDQMX��*83��� XUEDQLVWLþNH�SODQRYH�XUHÿHQMD� �838��]D� �� JUDG� ,ORN� L� ]DãWLüHQH�XUEDQH�FMHOLQH�V�QMLKRYLP�NRQWDNWQLP�SURVWRURP�
�������3RUHG�SODQRYD�NRML�VX�REYH]QL�WHPHOMRP�=DNRQD�RYLP�SODQRP�VH�RGUHÿXMH�REYH]D�L]UDGH�VOLMHGHüLK�8UEDQLVWLþNLK�SODQRYD�XUHÿHQMD�� ]D�VUHGLãQMD�QDVHOMD�RSüLQD�� YHüD�QHL]JUDÿHQD�SRGUXþMD�X�JUDÿHYLQVNLP�SRGUXþMLPD�JUDGRYD��D�RVRELWR�]D�UDGQH�]RQH�RG�YDåQRVWL�]D�åXSDQLMX�L]�þODQND����RYLK�RGUHGEL��� NRPSOHNV�QRYH�OXNH�9XNRYDU�L�JRVSRGDUVNH�]RQH�X]�OXNX�� WXULVWLþNH� ORNDOLWHWH� L� ãSRUWVNR� UHNUHDFLMVNH� NRPSOHNVH� L]YDQ� QDVHOMD� RGUHÿHQH� RYLP� SODQRP��9XþHGRO��/RYND��9LURYL���]RQH�JROI�LJUDOLãWD��YHüH�VSRUWVNH�FHQWUH�SRYUãLQH�SUHNR���KD�����$NR� VH� ]D� SRGUXþMD� L]� RYH� WRþNH� L]UDÿXMH� GHWDOMQL� SODQ� X� FLMHORP� REXKYDWX� WDGD� QLMH� SRWUHEDQ�XUEDQLVWLþNL�SODQ�XUHÿHQMD�
��������2EYH]H� L]UDGH�'38�RGUHGLW� üH� VH� SODQRYLPD�XåLK� SRGUXþMD� V� WLP�GD� � MH�REYH]D� WLP�SODQRP�REXKYDWLWL� QHL]JUDÿHQD� SRGUXþMD� SUHGYLÿHQD� ]D� QRYX� � NRPSOHNVQX� L]JUDGQMX� JGMH� VH� SUHYLÿD�SUHSDUFHODFLMD� L� XUHÿHQMH� QRYLK� SURPHWQLFD�� LQIUDVWUXNWXUH� L� MDYQLK� SRYUãLQD� WH� ]D� ]RQH� NRPSOHNVQH�UHNRQVWUXNFLMH�GLMHORYD�QDVHOMD���
������������� 'R� GRQRãHQMD� ]DNRQD� L� SURSLVD� R� FLYLOQRM� ]DãWLWL�� ]DãWLWL� RG� HOHPHQWDU QLK� QHSRJRGD� L� UDWQLK�RSDVQRVWL�SRWUHEQR� MH�XYMHWH�QDPMHQH� L�NRULãWHQMD�SURVWRUD�L�JUDÿHQMD�]DãWLWQLK�JUDÿHYLQD�RGUHGLWL�QD�WHPHOMX�VPMHUQLFD�QDGOHåQLK�GUåDYQLK�WLMHOD�
�������� ,]UDGX� SURVWRUQLK� SODQRYD� XUHÿHQMD� JUDGRYD� L� RSüLQD� SRWUHEQR� MH� WHPHOMLWL� QD� D JURHNRORãNRM�RVQRYL� SROMRSULYUHGH� NRMRP� üH� VH� DJURHNRORãNL� YUHGQRYDWL� SURVWRU� WH� GDWL� VPMHUQLFH� ]D� RSWLPDOQR�JRVSRGDUHQMH�L�]DãWLWX�SURVWRUD���]QDþDMNH�WDOD�L�QDPMHQVNH�NDUWH�SRJRGQRVWL�]HPOMLãWD����
����� 3RGUXþMD�SULPMHQH�SRVHEQLK�UD]YRMQLK�L�GUXJLK�PMHUD�����3RGUXþMD�SULPMHQH�SRVHEQLK�UD]YRMQLK�L�GUXJLK�PMHUD�VX�� PLQLUDQD�SRGUXþMD�� NRMD�WUHED�ãWR�KLWQLMH�UD]PLQLUDWL�L�XþLQLWL�GRVWXSQLPD�]D�SULYRÿHQMH�SUYRELWQRM�LOL�SODQLUDQRM�QDPMHQL�� SRJUDQLþQR�SRGUXþMH�NRMH� REXKYDüD�*UDGRYH�9XNRYDU�� ,ORN� L�äXSDQM X� WH�RSüLQH�%RURYR��/RYDV��7RYDUQLN��1LMHPFL��9UEDQMD��*XQMD��'UHQRYFL��%RãQMDFL�L�%DELQD�*UHGD�NRMH� MH�L�UXEQR�SRGUXþMH�äXSDQLMH� X� NRMHP� WUHED� SRWLFDWL� JRVSRGDUVNL� UD]YRM� WH� XQDSUHÿLYDWL� GUXãWYHQL� VWDQGDUG� L�LQIUDVWUXNWXUQR�RSUHPDWL�� D�RVRELWR� LVWRþQL� L� MXJRLVWRþQL�GLR�äXSDQLMH�� VYH�V�FLOMHP�UHYLWDOL]DFLMH�QDVHOMD��JRVSRGDUVWYD�L�SROMRGMHOVWYD�WH�SURYHGERP�SRWLFDMQLK�HNRQRPVNLK�PMHUD�UD]YRMD�� SRGUXþMD�SRVHEQH�GUåDYQH�VNUEL�RGUHÿHQD�=DNRQRP�]D�NRMD�WUHED�GRQLMHWL�SRWLFDMQH�PMHUH�UD]YRMD��D�SRVHELWR�]D�REQRYX�UDWRP�XQLãWHQLK�JUDGRYD��QDVHOMD�L�JUDÿHYLQD�WH�LQIUDVWUXNWXUH�L�JRVSRGDUVWYD�� SRGUXþMH� JUDGRYD� L� JUDGVNLK� QDVHOMD� VD� 9XNRYDURP� L� 9LQNRYFLPD� NDR� ]QDþDMQLMLP� JUDGVNLP�VUHGLãWLPD� X� NRMLPD� VH� WUHEDMX� UD]YLWL� XUEDQH� IXQNFLMH� L� DPELMHQWDOQH� NYDOLWHWH�� D� SRVHE QR��
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XQDSULMHGLWL� SRYLMHVQH� FMHOLQH��NDNR�SULPMHUHQLP�IXQNFLMDPD�WDNR�L�REQRYRP�NXOWXUQH�EDãWLQH� WH�XQDSULMHGLWL�]HOHQLOR�L�UHNUHDFLMVNH�IXQNFLMH��� SRGUXþMH�JUDGD�9XNRYDUD� L�GUXJLK�XUEDQLK�FHQWDUD�]D�NRMH� WUHED�L]UDGLWL�SURJUDP�UHYLWDOL]DFLMH�V�XQDSUMHÿHQMHP�UHJLRQDOQLK�IXQNFLMD��WH�SRVHEQR�SURJUDPH�DNWLYLUDQMD�QHLVNRULãWHQLK�JRVSRGDUVNLK�SRWHQFLMDOD�XNOMXþLYãL�L�UDGQR�LQGXVWULMVNH�]RQH�V�XJDVORP�SURL]YRGQMRP�� SRGUXþMH� REXKYDWD� YLãHQDPMHQVNRJ� NDQDOD� 'XQDY� � 6DYD� V� FLOMHP� XVPMHUHQMD� UD]YRMD� SURVWRUD�SULMH�SRþHWND�L]JUDGQMH�NDQDOD��X�WLMHNX�L�SR�GRYUãHQMX�QMHJRYH�L]JUDGQMH���
������3RGUXþMD�L�ORNDOLWHWL�]D�LVWUDåLYDQMH�L�SUDüHQMH�SRMDYD�L�SURFHVD�X�SURVWRUX�������������3RGUXþMD�]D�LVWUDåLYDQMH�L�SUDüHQMH�SRMDYD�L�SURFHVD�X�SURVWRUX�VX����� GHPRJUDIVND�NUHWDQMD�� SUDWLWL�V�FLOMHP�XRþDYDQMD�QDVWDQND�QHUDYQRWHåH�X�SURVWRUX�WH�SUHGODJDQMD�SRWLFDMQLK�PMHUD�]D�QMLKRYR�XEODåDYDQMH���� YRGRQRVQD�SRGUXþMD�� SUDüHQMH�VWDQMD�L�SURYRÿHQMH�PMHUD�]DãWLWH���� SRSODYQD�SRGUXþMD�� SUDüHQMH�XWMHFDMD�YRGD�QD�YRGQH�JUDÿHYLQH�L�SURPMH QD�UHåLPD�YRGD���� KLGURORãND�FMHOLQD�%RVXWD�L�9XNH�L�6SDþYDQVNLK�ãXPD�SR�L]JUDGQML�NDQDOD�'XQDY� � 6DYD�� SUDüHQMH�SURPMHQD�UD]LQH�SRG]HPQLK�YRGD�L�XWMHFDM�QD�ãXPVNH�]DMHGQLFH��� KLGURORãND� FMHOLQD�%RVXWD� L�9XNH� � SUDüHQMH� L� VSUMHþDYDQMH� ]DJDÿHQMD� YRGRWRND� V� F LOMHP�]DãWLWH�YRGD��� SRGUXþMH� NRULGRUD� YLãHQDPMHQVNRJ�NDQDOD�'XQDY� ± 6DYD� �9.'6�� � SUDüHQMH� XYMHWD� NRULãWHQMD� L�JUDÿHQMD� SURVWRUX� NRULGRUD�9.'6�]ERJ�YHOLNH�NRQFHQWUDFLMH� LQIUDVWUXNWXUQLK�NRULGRUD� L� SRWUHEH�ãLUHQMD�JUDÿHYLQVNLK�SRGUXþMD��� YRGR]DãWLWQD�SRGUXþMD�UHJLRQDOQLK�FUSLOLãWD�SLWNH�YRGH�� ]ERJ�XWYUÿLYDQMD�XYMHWD�JUDÿHQMD��� SRGUXþMD� X]� GHVQX� REDOX�'XQDYD� RG�9XNRYDUD� GR� ,ORND� L� X]� REDOH� %RVXWD� V� JOHGLãWD� RþXYDQMD�NUDMROLND� L� VSUMHþDYDQMD� QHSULPMHUHQH� L]JUDGQMH�� RVRELWR� ]RQD� VHNXQGDUQRJ� VWDQRYDQMD� �YLNHQG�]RQD���� SRGUXþMH� PDJLVWUDOQLK� LQIUDVWUXNWXUQLK� NRULGRUD� DXWRFHVWH�� åHOMH]QLFH�� GDOHNRYRGD� L� QDIWRYRGD� �SUDWLWL� GLQDPLNX� L]JUDGQMH� UDGL� ãWR� NYDOLWHWQLMHJ� L� UDYQRPMHUQLMHJ� UD]YRMD� FLMHORJ� SRGUXþMD�äXSDQLMH���� SRGUXþMH� HUR]LMH� GHVQH� REDOH�'XQDYD� � ]ERJ� L]JUDGQMH� L� NUþHQMD� UDVOLQMD� SRYHüDQD� RSDVQRVW� RG�HUR]LMH�L�NOL]DQMD�]HPOMLãWD���� SRGUXþMH�6SDþYDQVNLK�ãXPD�� SUDüHQMH�XYMHWD�]DãWLWH�L�JRVSRGDUHQMD��D�RVRELWR�XWMHFDMD�SURPHWD�QD�ãXPH�SRGLMHOMHQH�NRULGRURP�DXWRFHVWH���� SRGUXþMD�HNVSORDWDFLMH�QDIWH�L�SOLQD�WH�HNVSORDWDFLMH�PLQHUDOQLK�L�QHPLQHUDOQLK�VLURYLQD� � SUDüHQMH�XYMHWD� HNVSORDWDFLMH� WH� SULPMHQH� REYH]H� VDQDFLMH� SURVWRUD� HNVSORDWDFLMH� SR� SUHVWDQNX�HNVSORDWDFLMH�(NVSORDWDFLMVND�SROMD�QDIWH� L�SOLQD�VX�NRG��HOHWRYDFD��3ULYODNH�L�,ODþH�QD�SRGUXþMX�RSüLQD�1LMHPFL�L�7RYDUQLN��=QDþDMQD�VX�QDOD]LãWD�RSHNDUVND�JOLQH�QD�ORNDOLWHWLPD��³'UHQ´�SRYUãLQH������KD�.�2��,YDQNRYR��6WDUL�-DQNRYFL� SRYUãQH� HNVSORDWDFLMVNRJ� SROMD� ���� KD� .�2�� 6WDUL� -DQNRYFL�� ³6ODYRQND´� SRYUãLQH�HNVSORDWDFLMVNRJ�SROMD������KD�.�2��9LQNRYFL���³&HUQD´�SRYUãLQH�HNVSORDWDFLMVNRJ�SROMD������KD�.�2��&HUQD�L�³$OYDOXFL´�SRYUãLQH�HNVSORDWDFLMVNRJ�SROMD�����KD�.�2��,ORN���=D�SRWUHEH�REUDGH�SUREOHPDWLNH�LVWUDåLYDQMD� L� HNVSORDWDFLMH� PLQHUDOQLK� VLURYLQD� SRWUHEQR� MH� GRUDGLWL� SUHJOHG� LVWUDåQLK� SURVWRUD� L�HNVSORDWDFLMVNLK� SROMD� RGQRVQR� LVKRÿHQLK� NRQFHVLMD�RGREUHQMD� V� GHWDOMQLP� SRGDFLPD� R�� QD]LYX�LVWUDåQRJ� SURVWRUD� RGQRVQR� HNVSORDWDFLMVNRJ� SROMD�� LPHQRP� YODVQLND�WYUWNH�� QD]LYRP� PLQHUDOQH�VLURYLQH�� � SRYUãLQX� LVWUDåQRJ� SURVWRUD� RGQRVQR� HNVSORDWDFLMVNRJ� SROMD� X� KD�� RSüLQX�JUDG� X NRMRM� VH�QDOD]L� LVWUDåQL� SURVWRU� RGQRVQR� HNVSORDWDFLMVNR� SROMH� L� GDWXP� L]GDYDQMD� SRMHGLQRJ� RGREUHQMD�� � =D�SRGUXþMX�äXSDQLMH� WUHED�L]UDGLWL�SRVHEQX�VWXGLMX�VWUXþQX�SRGORJX�NRMRP�üH�VH�LVWUDåLWL�SRWHQFLMDOQRVW�PLQHUDOQLK� VLURYLQD� SR� YUVWDPD�� SRWHQFLMDOQRVW� L]YRULãWD� WHUPDOQLK� YRGD� WH� SUHGORåLWL� 2VQRYH�JRVSRGDUHQMD� PLQHUDOQLP� VLURYLQDPD� åXSDQLMH� L� VDQDFLMX�XUHÿHQMH�SUHQDPMHQX� QDSXãWHQLK�HNVSORDWDFLMVNLK�SROMD��3R�GRQRãHQMX�VWUXþQH�SRGORJH�PRJXüH�QRYH�ORNDFLMH� WUHED�XQLMHWL�X�3382�*��'R�GRQRãHQMD�VWUXþQH�SRGORJH�R�SRWHQFLMDOQRVWL�PLQHUDOQLK�VLURYLQD��RGQRVQR�GR�GRQRãHQMD�3382�* �
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D�ORNDFLMH�]D�LVWUDåLYDQMH�L�HNVSORDWDFLMX�PLQHUDOQLK�VLURYLQD�VX��HNVSORDWDFLMVND�SROMD�QDIWH�L�SOLQD�NRG��HOHWRYDFD�L�,ODþH�QD�SRGUXþMX�RSüLQH�7RYDUQLN��3ULYODND� � QD�SRGUXþMX�RSüLQH�3ULYODND��WH�QDOD]LãWD�L�HNVSORDWDFLMVND� SROMD� JOLQH� ]D� RSHNDUVNX� LQGXVWULMX� QD� ORNDOLWHWLPD� ³'UHQ´�� ³6ODYRQND´� L� &HUQD� QD�SRGUXþMX� JUDGD� 9LQNRYDFD� WH� RSüLQD� ,YDQNRYR� L� &HUQD�� 1D� RYLP� ORNDFLMDPD� LVWUDåLYDQMH� L�HNVSORDWDFLMD�PLQHUDOQLK�VLURYLQD�GR]YROMHQL�VX X]�XYMHWH�x YODVQLFL�LQYHVWLWRUL�PRUDMX�LPDWL�LVKRÿHQX�UXGDUVNX�NRQFHVLMX�]D�L]YRÿHQMH�UXGDUVNLK�UDGRYD�x HNVSORDWDFLMVND� SROMD�DNWLYQL� NRSRYL� NRMLK� YODVQLFL�LQYHVWLWRUL� QHPDMX� LVKRÿHQD� VYD� SRWUHEQD�RGREUHQMD� PRJX� VH� OHJDOL]LUDWL� XNROLNR� LVKRGH� 5MHãHQMH� R� S ULKYDWOMLYRVWL� ]DKYDWD� X� SURVWRUX��RGQRVQR� SURYHGX� 3URFMHQX� XWMHFDMD� QD� RNROLã� �382�� L� L]UDGH� 6WXGLMX� XWMHFDMD� QD� RNROLã� �682��FLOMDQRJ�VDGUåDMD�V�QDJODVNRP�QD�VDQDFLMX�XUHÿHQMH�HNVSORDWDFLMVNRJ�SROMD�x VYD� HNVSORDWDFLMVND�SROMD� QD�NRMLPD�VH�QLMH� ]DSRþHOR� V HNVSORDWDFLMRP��D�þLML� YODVQLFL�LQYHVWLWRUL�LPDMX�LVKRÿHQR�RGREUHQMH�]D�HNVSORDWDFLMVND�SROMD���D�XNROLNR�HNVSORDWDFLMVND�SROMD�QLVX�ORFLUDQD�X�]DãWLüHQRP�SRGUXþMX� LOL�RQRP�SUHGORåHQRP� �]D�]DãWLWX�SUHPD�ELOR�NRMHP�RVQRYX���DNR�LVKRGH�5MHãHQMH�R�SULKYDWOMLYRVWL�]DKYDWD�X�SURVWRUX��RGQRVQR�SURYHGX�382�x VYL� LVWUDåHQL� SURVWRUL� þLML� YODVQLFL�LQYHVWLWRUL� LPDMX� LVKRÿHQR� RGREUHQMH� ]D� LVWUDåQL� SURVWRU� �D�LVWUDåQL�SURVWRUL�QLVX�ORFLUDQL�X�]DãWLüHQRP�SRGUXþMX�LOL�RQRP�SUHGORåHQRP�]D�]DãWLWX�SUHPD�ELOR�NRMHP�RVQRYX���DNR�LVKRGH�5MHãHQMH�R�SULKYDWOMLYRVWL�]DKYDWD�X�SURVWRUX��X]�SUHWKRGQX�SURYHGEX�SRVWXSND�382�L�L]UDGH�682�FLOMDQRJ�VDGUåDMD�V�YUHGQRYDQMHP�ORNDFLMH�]DKYDWD� �þO�����L����3UDYLOQLND�R�382��
��������/RNDOLWHWL�]D�LVWUDåLYDQMH�� ORNDOLWHWL�åXSDQLMVNLK�VDELUDOLãWD��SUHGREUDGEH�L�VNODGLãWHQMD�RSDVQRJ�RWSDGD�� VXVWDY�]EULQMDYDQMD�NRPXQDOQRJ�RWSDGD��SRVHEQR�]D�JUDGRYH��� ORNDOLWHW��X�LVWUDåLYDQMX��WHUPRHOHNWUDQH�WRSODQH��7(�72��QD�ãLUHP�SRGUXþMX�9XNRYDUD�� ORNDOLWHWL� SRWHQFLMDOQLK� L]YRULãWD� L� HNVSORDWDFLMH� WHUPDOQLK� L]YRUD� V� RGUHÿLYDQMHP� XYMHWD� QMLKRYH�]DãWLWH�L�NRULãWHQMD��� SRGUXþMD� HNVSORDWDFLMH� UXGQLK� ERJDWVWDYD� XNOMXþLYãL� L]UDGX� JHRORãNR �UXGDUVNH� RVQRYH� L� 2VQRYD�JRVSRGDUHQMD�PLQHUDOQLP�VLURYLQDPD�åXSDQLMH��� SRGUXþMH�L�ORNDOLWHWL�]DãWLWH�SULURGH�� V�FLOMHP�SURYHGEH�PMHUD�]DãWLWH�L�VSUMHþDYDQMD�]DKYDWD�NRML�EL�QDUXãLOL�YULMHGQRVWL�]ERJ�NRMLK�MH�SURVWRU�]DãWLüHQ��� SRGUXþMD� L� ORNDOLWHWL� ]DãWLWH� NXOWXUQLK� GREDUD� � UDGL� RþXYDQMD� L� SULPMHQH� SUDYRYUHPHQLK� PMHUD�VDQDFLMH�NDNR�EL�VH�VSULMHþLOR�JUXER�QDUXãDYDQMH�L�SURSDGDQMH�� LVWUDåLWL�SURVWRUH��NDSDFLWHWH�L�PRJXüQRVWL�NRULãWHQMD�WHUPDOQLK�L]YRUD�WH�SUHGORåLWL�PMHUH�]DãWLWH�� XWYUGLWL� PUHåX� YDåQLMLK� ORNDOQLK� FHVWD� WH� X� VNODGX� V� UD]YRMQLP� SURFHVLPD� L� SODQRYLPD� LVSLWDWL�PRJXüQRVW� SUHNDWHJRUL]DFLMH� QHNLK� FHVWD� X� UDQJ� åXSDQLMVNLK� FHVWD� �6ROMDQL�'UHQRYFL�3RVDYVNL�3RGJDMFL���XULüL�� 'UHQRYFL�L�3UNRYFL�%DELQD�*UHGD��� �LVWUDåLWL�WUDVX�FHVWH�,ORN�/RYDV��HOHWRYFL�
��������,]YMHãüHP�R�VWDQMX�X�SURVWRUX�WH�3URJUDPRP�PMHUD�]D�XQDSUHÿHQMH�VWDQMD�X�SURVWRUX�SRWUHEQR�MH� SUHGODJDWL� L]UDGX� VWUXþQLK� L� ]QDQVWYHQLK� SRGORJD�� SURJUDPD� L� VWXGLMD� WH� SURMHNDWD� L� GUXJLK�HODERUDFLMD��� GLQDPLNH�UD]PLQLUDYDQMD�SRGUXþMD��� GHPRJUDIVNH�SURMHNFLMH��� SURMHNFLMH�UHDOL]DFLMH�9.�'XQDY�6DYD��� SURMHNFLMH�UD]YRMD�SURPHWQRJ�VXVWDYD�L�SRYH]LYDQMD�SURPHWQRJ�VXVWDYD�VD�VXVM HGQLP�GUåDYDPD��� SURMHNFLMH�JRVSRGDUVNRJ�UD]YRMD��� SURMHNFLMH�HOHNWURHQHUJHWVNRJ�UD]YRMD� NRULãWHQMD�QDOD]LãWD�PLQHUDOQLK�VLURYLQD��� SULMHGORJD�]DãWLWH�SULURGH�L�NXOWXUQLK�GREDUD��� SURMHNFLMH�]EULQMDYDQMD�RSDVQRJ�L�NRPXQDOQRJ�RWSDGD�� SURMHNWD�L�UHDOL]DFLMH�RVLJXUDQMD�PDOLK�SURWRND�%RVXWD�GR�L]JUDGQMH�9.'6�D�
��� =DãWLWD�RG�HOHPHQWDUQLK�QHSRJRGD�L�UDWQLK�RSDVQRVWL
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��������������0MHUH�]DãWLWH�VWDQRYQLãWYD�L�PDWHULMDOQLK�GREDUD�WHPHOMH�VH�QD�YUHGQRYDQMX�]QDþDMD�JHRJUDIVNRJ�SRORåDMD��JXVWRüH�VWDQRYQLãWYD��L]JUDÿHQH�VWUXNWXUH�QDVHOMD��JRVSRGDUVNLP��SURPHWQLP�L�LQIUDVWUXNWXUQLP�JUDÿHYLQDPD��D�YH]DQR�]D�PRJXüL�QDVWDQDN�RSDVQRVWL�X�VOXþDMX�QDVWDMDQMD�SULURGQLK�QHSRJRGD��WHKQLþNR�WHKQRORãNLK�L�HNRORãNLK�QHVUHüD�WH�SRYUHGLYRVWL�X�VOXþDMX�QDVWDQND�UDWQLK�RSDVQRVWL�L�UD]DUDQMD���������0MHUH�]DãWLWH�SURYRGH�VH�NUR]�WHPHOMQH�L�SRVHEQH�XYMHWH�]DãWLWH��XUHÿHQMD�L�NRULãWHQMD�SURVWRUD��7HPHOMQL�XYMHWL�]DãWLWH�REXKYDüHQL�VX�QDþHOLPD�L�RSüLP�XYMHWLPD�SURVWRUQRJ�SODQLUDQMD�L�]DãWLWH�SURVWRUD��3ULPMHQMXMX�VH�NUR]�SURVWRUQX�RUJDQL]DFLMX�X�NRMRM�VH�SULPMHQMXMH�QDþHOR�SROLFHQWULþQRVWL�QDVHOMD��L]JUDGQMX�QDVHOMD�QD�]DãWLüHQLP�SRORåDMLPD�WH�L]EMHJDYDQMX�JUDÿHQMD�JRVSRGDUVNLK�VDGUåDMD�SRWHQFLMDOQR�RSDVQLK�]D�VWDQRYQLãWYR�X�JXVWR�QDVHOMHQLP�SRGUXþMLPD��SODQLUDQMH�L�JUDÿHQMH�LQIUDVWUXNWXUQLK�NRULGRUD�L�SURPHWQLFD�QD�]DãWLüHQLP�SURVWRULPD��UDFLRQDOQR�NRULãWHQMH�WOD�L�RþXYDQMH�ãXPD�L�YRGRWRND�WH�JUDÿHQMH�JUDÿHYLQD�]D�]DãWLWX�RG�YLVRNLK�YRGD��RJUDQLþHQMD�X�JUDÿHQMX�X�VHL]PLþNL�DNWLYQLMLP�SRGUXþMLPD�WH�RPRJXüDYDQMH�NRULãWHQMD�DOWHUQDWLYQLK�SU RPHWQLK�NRULGRUD�]D�SRWUHEH�HYDNXDFLMH�VWDQRYQLãWYD���������6XVWDY�SURPHWD 33ä�D�RPRJXüXMH�NYDOLWHWQX�GRVWXSQRVW�SURVWRUX�L�DOWHUQDWLYQH�SULOD]H�VYLP�WRþNDPD�X�SURVWRUX�WH�WLPH�L�YLVRNX�UD]LQX�SURVWRUQH�SRYH]DQRVWL��VXVWDY�GUåDYQLK�L�åXSDQLMVNLK�SURPHWQLFD�X�VPMHUX�LVWRN�± ]DSDG�L�VPMHUX�VMHYHU�± MXJ�����������0DJLVWUDOQL�LQIUDVWUXNWXUQL�VXVWDYL�SRVWDYOMHQL�VX�QD�PDQMH�L]ORåHQRP�SRORåDMX��D�LQIUDVWUXNWXUQL�VXVWDYL�QD�UD]LQL�åXSDQLMH�SODQLUDMX�VH�GRYUãDYDWL�L�PRGHUQL]LUDWL�QD�QDþLQ�GD�VH�SUVWHQDVWLP�YRÿHQMHP�RVLJXUD�QDSDMDQMH�PUHåD�L]�QDMPDQMH�GYD�VPMHUD�����������3RVHEQL�XYMHWL�L�PMHUH�]DãWLWH�REXKYDüDMX��x PMHUH�JUDÿHQMD�NRMLPD�VH�RJUDQLþDYD�JXVWRüD�L]JUDGQMH��QDPMHQD�L�YLVLQD�]JUDGD�WH�QMLKRYD�PHÿX�XGDOMHQRVW�X�QDVHOMLPD��x RVLJXUDWL�SURKRGQRVW�SURPHWQLFD X�VOXþDMX�UXãHQMD�]JUDGD�x QDþHOD�SURYHGEH�HYDNXDFLMH�VWDQRYQLãWYD�L�PDWHULMDOQLK�GREDUD�V�GLIHUHQFLUDQLP�SULVWXSRP�X�VOXþDMX�QDVWDQND�SULURGQLK�QHSRJRGD�L�X�VOXþDMX�QDVWDQND�UDWQLK�RSDVQRVWL�x PMHUH�]DãWLWH�X�FLOMX�RVLJXUDQMD�RGJRYDUDMXüLK�JUDÿHYLQD�L�SURV WRUD�]D�VNODQMDQMH�VWDQRYQLãWYD�L�PDWHULMDOQLK�GREDUD�WH�GUXJLK�REOLND�L�SRWUHED�X�]EULQMDYDQMX�VWDQRYQLãWYD�X�VOXþDMX�QDVWDQND�RSDVQRVWL�x PMHUH�RJUDQLþDYDQMD�ãLUHQMD�L�XEODåDYDQMD�SRVOMHGLFD�GMHORYDQMD�RSDVQRVWL�x PMHUH�VSDãDYDQMD��VDQDFLMH�L�SRQRYQH�XVSRVWDYH�IXQNFLMH�]JUDGD��JUDÿHYLQD�L�LQIUDVWUXNWXUQLK�VXVWDYD��D�SRVHELWR�RVLJXUDQMH�PRJXüQRVWL�RUJDQL]DFLMH�SURPHWD�X�MHGQRM�UD]LQL�]RQL�GYRYLVLQVNLK�NULåDQMD�x PMHUH�RUJDQL]DFLMH�L�SURYHGEH�]DãWLWH�]D�YULMHPH�WUDMDQMD�RSDVQRVWL����������6NODQMDQMH�VWDQRYQLãWYD=D�VNODQMDQMH�VWDQRYQLãWYD�RGUHÿXMH�VH�REYH]D�L]JUDGQMH�]DãWLWQLK�JUDÿHYLQD� ± VNORQLãWD�RVQRYQH�L�GRSXQVNH�]DãWLWH�WH�]DNORQD�X�SRGUXþMLPD�REYH]QH�L]JUDGQMH�RYLK�JUDÿHYLQD��*UDQLFH�SRGUXþMD�REYH]QH�L]JUDGQMH�JUDÿHYLQD�]D�VNODQMDQMH�VWDQRYQLãWYD�RGUHÿXM X�VH�338*�2�6NORQLãWD�]D�VNODQMDQMH�VWDQRYQLãWYD�RVQRYQH�]DãWLWH�VX�RWSRUQRVWL���� �����N3D��D�GRSXQVNH�]DãWLWH�RWSRUQRVWL����N3D��3UL�L]JUDGQML�VNORQLãWD�WUHED�XYDåDYDWL�XYMHWH�UDFLRQDOQRVWL�JUDÿHQMD��GRVWXSQRVW�VNORQLãWD��EURM�OMXGL�NRML�VH�VNODQMD��YUVWH�L�QDPMHQH�JUDÿHYLQD�X�NRMLPD�VH�VNORQLãWD�JUDGH��XJURåHQRVW�JUDÿHYLQH�X�VOXþDMX�QDVWDQND�UDWQLK�RSDVQRVWL��KLGUR�JHRORãNH�XYMHWH�L�GUXJH�XYMHWH�NRML�XWMHþX�QD�VLJXUQRVW��NYDOLWHWX�JUDÿHQMD�L�RGUåDYDQMH�VNORQLãWD��6NORQLãWD�RVQRYQH�L�GRSXQVNH�QDPMHQH�REYH ]QR�VH SODQLUDMX�NDR�GYRQDPMHQVND��*UDGQMD�SRG]HPQLK�MDYQLK�L NRPXQDOQLK�]JUDGD�REYH]QR�WUHED�GLR�SURVWRUD�SULODJRGLWL�]D�SRWUHEH�VNODQMDQMD�OMXGL�L]X]HY�DNR�MH�VNODQMDQMH�RVLJXUDQR�X�SRVWRMHüLP�LOL�QRYLP�JUDÿHYLQDPD��6NORQLãWD�X�SRGUXþMLPD�REYH]QH�L]JUDGQ MH�QH�WUHED�JUDGLWL�DNR�x VNODQMDQMH�VWDQRYQLãWYD�YHü�MH�RVLJXUDQR�x KLGUR�JHRORãNL�XYMHWL�QLVX�SRYROMQL�± YLVLQD�SRG]HPQLK�YRGD�XJURåDYD�VNORQLãWH�x SRGUXþMH�MH�X�]RQL�SODYOMHQMD�YRGD�x ORNDFLMD�VNORQLãWD�QDUXãDYD�SRGUXþMH�LOL�JUDÿHYLQX�]DãWLüHQH�SULURGH�LOL� NXOWXUQLK�GREDUD�3RGUXþMD�REYH]QH�L]JUDGQMH�VNORQLãWD�L�QMLKRY�UD]PMHãWDM�XWYUÿXMX�VH�X]�VXJODVQRVW�QDGOHåQRJ�WLMHOD�XSUDYH�
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���������3RGUXþMD�XJURåHQRVWL3RVHELWR�XJURåHQD�SRGUXþMD�VX�SRGUXþMD�YHüH�JXVWRüH�QDVHOMHQRVWL� ± JUDGRYL�L�YHüD�QDVHOMD�X�NRMLPD�VH�QDOD]H�SURPHWQD�þYRULãWD�L�PRVWRYL�QD�GUåDYQRM�SURPHWQRM�PUHåL��PRVWRYL�JUDQLþQLK�SULMHOD]D��GUåDYQD�L�SURPHWQD��HQHUJHWVND�L�GUXJD�LQIUDVWUXNWXUD�L�JRVSRGDUVNH�JUDÿHYLQH�RG�LQWHUHVD�]D�'UåDYX�L�äXSDQLMX��8JURåHQD�SRGUXþMD�VX�SRGUXþMD�YHüH�JXVWRüH�QDVHO MHQRVWL�± QDVHOMD�X�NRMLPD��LOL�X�EOL]LQL�NRMLK��VH�QDOD]H�SURPHWQD�þYRULãWD�L�PRVWRYL��]QDþDMQD�SURPHWQD��HQHUJHWVND�L�GUXJD�LQIUDVWUXNWXUD�L�YHüH�JRVSRGDUVNH�JUDÿHYLQH�RG�LQWHUHVD�]D�äXSDQLMX��2VWDOD�XJURåHQD�SRGUXþMD�REXKYDüDMX�SURVWRUH�QLåH�JXVWRüH��QDVHOMHQRVWL�X�NRMLPD�L]YDQ�SRGUXþMD�QDVHOMD�QDOD]H�SRMHGLQDþQH�JUDÿHYLQH�L�SURVWRUL�RG�LQWHUHVD�]D�'UåDYX�L�äXSDQLMX����������=DãWLWD�RG�WHKQRORãNLK�QHVUHüD=DãWLWD� RG� WHKQRORãNLK� �LQGXVWULMVNLK�� QHVUHüD� WHPHOMHP� .RQYHQFLMH� R� SUHNRJUDQLþQLP� XþLQFLPD�LQGXVWULMVNLK�QHVUHüD�SURYRGL�VH�SUL�ORNDFLML�RSDVQLK�QDPMHQD�QD�WHPHOMX�� RFMHQH�UL]LND�L�IL]LþNLK�]QDþDMNL�SURVWRUD�� RFMHQH�UL]LND�]ERJ�QHJDWLYQLK�XWMHFDMD�QD�RNROLã�XNOMXþLYR�SUHNRJUDQLþQH�XþLQNH�� RFMHQX�QDPMHQD�NRMH�VX�SRWHQFLMDOQL�L]YRU�RSDVQRVWL�� RGUHÿLYDQMH�VPMHãWDMD�]D�QRYH�RSDVQH�QDPMHQH�L�QDPMHQH�SRVWRMHüLK�RSDVQLK�GMHODWQRVWL�QD�SULPMHUHQRM�XGDOMHQRVWL�]D�SULPMHQX�PMHUD�]DãWLWH�RG�JXãüH�QDVHOMHQLK�SRGUXþMD��VLJXUQRVQLK�SRGUXþMD�RNR�JUDGRYD�L�QDVHOMD��� REDYMHãüLYDQMD�L�XNOMXþLYDQMD�MDYQRVWL���������,]UDGD�SODQD�LQWHUYHQFLMD�X�]DãWLWL�RNROLãD�REXKYDüD�RGUHÿLYDQMH�� VYRMVWYD��NROLþLQH�L�VPMHãWDMD�RSDVQLK�WYDUL�� PRJXüH�X]URNH�QDVWDQND�QHVUHüH�� PRJXüH�REOLNH�L�VDGUåDMH�ãLUHQMD�RSDVQRJ�]DJDÿHQMD�X�SURVWRUX�� PRJXüH�SRVOMHGLFH�]D�OMXGH�L�RNROLã�� YULMHPH�RG�QDVWDQND�QHVUHüH�GR�QDMYHüH�RSDVQRVWL�� PMHUH�]D�RJUDQLþDYDQMH�ãLUHQMD�ãWHWQLK�XWMHFDMD�� SURVWRUQL�UD]PMHãWDM��EURM�L�JXVWRüX�VWDQRYQLND�QD�L]ORåHQRP�SRGUXþMX��� PRJXüQRVWL�HYDNXDFLMH�
8�9XNRYDUX�������


