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SULQFLS P��VWUDWHJLFNp�DJLWDFL�D�DNWLYQ �VH�SRGtOHW�QD�SROLWLFNp�þLQQRVWL��8Ni]DOR�VH�L�QHEH]SHþt�NRPXQLVWLFNp
SURSDJDQG\��NWHUi�]DþDOD�RYOLY RYDW�]XERåHQp�L�QHJUDPRWQp�RE\YDWHOVWYR��ýHVNRVORYHQVNi�YOiGD�VH�REiYDOD��åH
E\�WDNRYê�YêYRM�PRKO�QDUXãLW�VSROHþHQVNRX�NRQVROLGDFL��D�SURWR�]GH�YROE\�R�URN�RGVXQXOD�
��������9�SUYQtFK�REHFQtFK�YROEiFK�Y�URFH������]tVNDOD�NRPXQLVWLFNi�VWUDQD�����������������KODV ��'DOãt�RSR]LþQt
VWUDQ\�]tVNDO\�������0D DUVNi�QiURGQt�VWUDQD���������KODV ��D������$XWRQRPQt�]HP G OVNê�VRMX]��������
KODV ��
��������.RDOLþQt�VWUDQ\�VH�WHKG\�XPtVWLO\�Y�WRPWR�SR DGt���ýHVNRVORYHQVNi�VWUDQD�VRFLiOQ �GHPRNUDWLFNi�����������
����KODV ���ýHVNRVORYHQVNi�VWUDQD�QiURGQ �VRFLDOLVWLFNi����������������6LRQLVWLFNi�VWUDQD�åLGRYVNi���������
������5HSXEOLNiQVNi�VWUDQD�]HP G OVNpKR�D�PDORUROQLFNpKR�OLGX������������������ýHVNRVORYHQVNi�VWUDQD�OLGRYi
�����������������äLGRYVNi�VWUDQD�RUWRGR[Qt����������������ýHVNRVORYHQVNi�VWUDQD�åLYQRVWHQVNi���������������
ýHVNRVORYHQVNi�VWUDQD�QiURGQ �GHPRNUDWLFNi���������������
��������9�URFH������QHMY Wãt�SRþHW�RE\YDWHO�KODVRYDO�SUR�5HSXEOLNiQVNRX�VWUDQX�]HP G OVNpKR�D�PDORUROQLFNpKR
OLGX���������������KODV ���ýHVNRVORYHQVNi�VWUDQD�VRFLiOQ �GHPRNUDWLFNi�]tVNDOD����������������QD�W HWtP�PtVW
E\OD�ýHVNRVORYHQVNi�VWUDQD�QiURGQ �VRFLDOLVWLFNi������������������ýHVNRVORYHQVNi�VWUDQD�åLYQRVWHQVNi����������
������GiOH�SRWRP�ýHVNRVORYHQVNi�VWUDQD�OLGRYi�����������������2E �åLGRYVNp�VWUDQ\�WHKG\�VDPRVWDWQ
QHNDQGLGRYDO\�
��������9�VRXKUQQpP�S HKOHGX�O]H�XYpVW��åH�Y�URFH������]tVNDO\�VWUDQ\�YOiGQt�NRDOLFH������NGHåWR�RSR]LFH������9
OHWHFK������������D������KODVRYDOR�SUR�NRDOLFL����������D������2SR]LFL�RGHY]GDOR�Y�W FKWR�YROEiFK�VYp�KODV\
���������D�����
������������ tMQD������E\OD�Y\WYR HQD�QDNUiWNR�DXWRQRPQt�YOiGD�3RGNDUSDWVNp�5XVL�Y�þHOH�V�$QGUHMHP�%URG\P�
VSMDWêP�V�%XGDSHãWt�SHYQêPL�VYD]N\�YtF��QHå�VH�VOXãHOR�QD�S HGVHGX�DXWRQRPQt�YOiG\��6RXþDVQ �Y�GRKRG �V
KLWOHURYVNêP�1 PHFNHP�XVLORYDOR�0D DUVNR�R�UHYL]L�PtURYêFK�VPOXY�D�QiYUDW�N�VLWXDFL�S HG�URNHP�������3R
%URG\P�QiVOHGRYDOD����� tMQD�GUXKi�DXWRQRPQt�YOiGD�$XJXVWLQD�9RORãLQD�
��������3R�GYRX�]iNRQHFK�R�VDPRVSUiY �3RGNDUSDWVNp�5XVL�D�R�]HPVNpP�JXYHUQpURYL�]�URNX������Y\KOiVLOD����
OLVWRSDGX������þHVNRVORYHQVNi�YOiGD�NRQHþQ �DXWRQRPLL�3RGNDUSDWVNp�5XVL�]DWtP�]DMLãW QRX�IRUPiOQ �Y�~VWDY �
9H�YOiGQt�Y\KOiãFH�VH�XYHGOD�Y�þLQQRVW�SRGNDUSDWVNi�YOiGD�D�P O�EêW�VYROiQ�VQ P�.DUSDWVNp�8NUDMLQ\��7êå�GHQ
E\OD�XVWDYHQD�L�DXWRQRPLH�6ORYHQVND��6HQiW�VFKYiOLO�]iNRQ�QDYUåHQê�1iURGQtP�VKURPiåG QtP�MHGQRP\VOQ �



+UDQLFH�3RGNDUSDWVND�Y�OHGQX
������þHUQ �Y\EDUYHQp�~]HPt

REVDGLOR�0D DUVNR

��������-HQåH�MLå�S HGWtP�GDO�+LWOHU�VYRODW�QD����OLVWRSDGX������Y
QiYD]QRVWL�QD�PQLFKRYVNê�GLNWiW�DUELWUiåQt�NRQIHUHQFL�GR�9tGQ �
3RGOH�MHMtKR�UR]KRGQXWt�PXVHOR�ýHVNRVORYHQVNR�RGHY]GDW�0D DUVNX
MLåQt�þiVW�6ORYHQVND�D�MLK�3RGNDUSDWVNp�5XVL�V�8åKRURGHP�
0XNDþHYHP�D�%HUHKRYHP��0D D L�]DEUDOL�����WLVtF�KHNWDU
QHM~URGQ Mãt�þiVWL�]HP �V�YLQLFHPL��RYRFQêPL�VDG\��WDEiNRYêPL�D
NXNX LþQêPL�SODQWiåHPL��3 HUXãLOL�WDN�KODYQt�åHOH]QLþQt�WUD �RG�ýRSX
QD�YêFKRG��+ODYQtP�P VWHP�]HP �VH�VWDO�&KXVW��NGH�NQ ]�D
VSLVRYDWHO�$XJXVWLQ�9RORãLQ�XVWDQRYLO�DXWRQRPQt�YOiGX�.DUSDWVNp
8NUDMLQ\��QD�MHMt�þLQQRVW�P O�]QDþQê�YOLY�L�FKXV]VNê�NRQ]XO
QDFLVWLFNpKR�1 PHFND��
��������3 HVWR�VH�MDN�Y�3UD]H�WDN�L�Y�&KXVWX�QHSURSDGDOR�EH]QDG ML�
1RYê�SUH]LGHQW�(PLO�+iFKD� HNO����SURVLQFH������UHGDNWRURYL
Q PHFNp�]SUDYRGDMVNp�NDQFHOi H���3RGNDUSDWVNi�5XV�MH
URYQRFHQQRX�VRXþiVWt�RVWDWQtP�þiVWHP�VWiWX��-HMt�]DþOHQ Qt�GR
ýHVNR�6ORYHQVND�MH�SOQ �RG YRGQ QR��XYiåt�OL�VH��åH�5XVtQL

REêYDMt�SR�VWDOHWt�~]HPt�Y�EH]SURVW HGQtP�VRXVHGVWYt�6ORYiN ��
��������7DNp�S HGVWDYLWHOp�SRGNDUSDWVNp�DXWRQRPQt�YOiG\���QDS tNODG�PLQLVWU�SUR�]DKUDQLþQt�VW\N\�-XOLXV�5pYD\��
POXYLOL�R�EXGRXFQRVWL�]HP �RSWLPLVWLFN\�

���.RQHF�UHSXEOLN\
������������E H]QD������Y����KRGLQ�VH�Y�&KXVWX�]DþtQDMt�VFKi]HW�SRVODQFL�SRGNDUSDWVNpKR�VQ PX�]YROHQpKR����
~QRUD�������NG\å�YH�YROEiFK�]tVNDOR�8NUDMLQVNp�QiURGQt�VMHGQRFHQt�MDNR�MHGLQi�NDQGLGXMtFt�VWUDQD�S HV�GHYDGHViW
SURFHQW�KODV ��2G�RGSROHGQtFK�KRGLQ�����E H]QD�D�FHORX�QRF�]DVHGi�SRGNDUSDWVNi�YOiGD�D�UR]KRGXMH�EUiQLW�VH
SURWL�S tSDGQpPX�PD DUVNpPX�YSiGX��6RXþDVQ �GRãOD�N�]iY UX��åH�QD�]DVHGiQt�VQ PX�Y\KOiVt�VDPRVWDWQê�VWiW�
��������9�QRFL�]H�����QD�����E H]QD������YWUKOL�0D D L�S HV�SRGNDUSDWVNp�KUDQLFH��NG\å�S HGWtP�SRVODOL�GR�3UDK\
XOWLPiWXP��DE\�þHVNRVORYHQVNp�YRMVNR�Y\NOLGLOR�GR����KRGLQ�3RGNDUSDWVNRX�5XV�
��������.ROHP�W HWt�KRGLQ\�UDQQt�SRGHSLVXMH�Y�%HUOtQ �Y� tãVNpP�NDQFOp VWYt�QHã DVWQê�SUH]LGHQW�+iFKD�SURWRNRO�R
RNXSDFL�ýHFK�D�0RUDY\��SRVLOQ Q��GY PD�LQMHNFHPL�+LWOHURYD�RVREQtKR�OpND H�0RUHOOD�
��������0tVWQtP�UR]KODVHP�Y�&KXVWX�Y\KODãXMH�W L�KRGLQ\�SR�S OQRFL�9RORãLQRYD�YOiGD�PRELOL]DFL�
��������5iQR�Y\SXNO\�ERMH�QDG�0XNDþHYHP��NWHUp�SDW LOR�0D DUVNX�MLå�RG�OLVWRSDGX�������D�S HG�6HYOMXãt��RGNXG
E\O�S tVWXS�N�KODYQtPX�P VWX�&KXVWX��0D D L�VH�VQDåLOL�X]DY tW�]iSDGQt�KUDQLFL�VH�6ORYHQVNHP�D�]QHPRåQLW�WDN
S tSDGQê�S HFKRG�þHVNRVORYHQVNêFK�RGGtO �
��������%U]\�VH�ERMRYDOR�L�X�)DQþLNRYD��9UERYF ��ýLQDG YD��6YDOMDY\��2QNRYFH�D�,UãDY\��9�~GROt� HN\�8å�D�SRGpO
åHOH]QLþQt�WUDWL�VH�VQDåLOR�PD DUVNp�YRMVNR�SURQLNDW�N�3HUHþtQX�D�8åRFNpPX�SU VP\NX�
��������0LQLVWHUVNê�S HGVHGD�$��9RORãLQ�GRSROHGQH�SRVtOi�WHOHJUDP�KODYQtPX�ãWiEX�Y�3UD]H��DE\�DUPiGD�GiO�EUiQLOD
.DUSDWVNRX�8NUDMLQX��3R�SROHGQL�S LFKi]t�RGSRY �]�PLQLVWHUVWYD�]DKUDQLþt��NWHUp�Y\ L]XMH�Y]ND]����RGG OHQt
JHQHUiOQtKR�ãWiEX���*HQHUiO�3UFKDOD�J��SRNUDþXMH�Y�HYDNXDFL��YOiGD�3RGNDUSDWVNp�5XVL�QHFK �VH�VDPD�REUiWt
Y�WpWR�Y FL�QD�KODYQt�Q PHFNê�NRQ]XOiW�����7HOHJUDP\�R�SRPRF�VP XMt�L�GR�%HUOtQD��9RORãLQ�åiGi�R�RFKUDQX�
= VWiYDMt�YãDN�EH]�RGSRY GL��%H]�RKOHGX�QD�WR�YãH�þHVNRVORYHQãWt�YRMiFL�ERMXMt�YãXGH��NGH�VH�REMHYt�RNXSDþQt
DUPiGD�
��������1D�]DVHGiQt�VQ PX�����E H]QD�Y�W ORFYLþQ �FKXVWVNpKR�J\PQi]LD�S LFKi]t�Q PHFNê�NRQ]XO�+RIIPDQQ�D
VG OXMH��åH��Q PHFNi�YOiGD�UDGt�QHNOiVW�RGSRU���3R����KRGLQ �Y\KODãXMH�VQ P�VDPRVWDWQê�VWiW�.DUSDWVNRX
8NUDMLQX��1RY �]YROHQê�SUH]LGHQW�.DUSDWVNp�8NUDMLQ\�$��9RORãLQ�SRVtOi�GR�%XNXUHãWL�WHOHJUDP�D�SRåDGXMH
YRMHQVNp�REVD]HQt�]HP �D�] t]HQt�UXPXQVNpKR�SURWHNWRUiWX��1D�WHQWR�WHOHJUDP�YãDN�QLNGR�QHRGSRYtGi�
��������.H�VORYX�VH�GRVWDOD�SRX]H�%XGDSHã ��9RORãLQ�QD�Yê]YX�PLQLVWUD�]DKUDQLþt�KUDE WH�&]iN\KR��DE\�S HGDO
YOiGX�YHOLWHOL�PD DUVNp�DUPiG\��R]QDPXMH��åH�SRVtOi�GR�0D DUVND�W tþOHQQRX�GHOHJDFL��NWHUi�Pi�SURMHGQDW
]DVWDYHQt�YRMHQVNêFK�RSHUDFt��1D�WR�&]iN\�RGSRYtGi���3 LMPHPH�GHOHJDFL�VH�]QiPRX�PD DUVNRX
SRKRVWLQQRVWt��]DVWDYLW�YãDN�YRMHQVNp�RSHUDFH��NWHUp�MVRX�MLå�Y�SURXGX��QHQt�PRåQp�]�WHFKQLFNêFK�G YRG �������
2NROR����KRGLQ\�VH�VHVWDYXMH�SUYQt�HYDNXDþQt�YODN��NWHUê�RGYiåt�S HV�����RVRE��1 NWHUp�YRMHQVNp�MHGQRWN\
S HFKi]HMt�N�~VWXS P��QD�6ORYHQVNR�D�GR�5XPXQVND��S tSDGQ �L�GR�3ROVND����������9����KRGLQ�S LFKi]t�GR�3UDK\
9RORãLQ Y�WHOHJUDP�SRVODQê�PLQLVWUX�]DKUDQLþQtFK�Y Ft�)��&KYDONRYVNpPX�K������-PpQHP�YOiG\�.DUSDWVNp
8NUDMLQ\�VG OXML��åH�SR�SURKOiãHQt�VDPRVWDWQRVWL�6ORYHQVND�VH�QiP�]QHPRåQLOR�VHWUYDW�QDGiOH�YH�IHGHUDFL
ýHVNR�6ORYHQVND��3URWR�QDãH�YOiGD�Y\KOiVLOD�YH�VKRG �V�SRVODQFL�VQ PX�VDPRVWDWQRVW�.DUSDWVNp�8NUDMLQ\���
6RXþDVQ �YOiGD�G NXMH�]D�GYDFHWLOHWRX�VSROXSUiFL��NWHUi�QiP�SRPRKOD�SRY]QpVW�QiURGQt�XY GRP Qt�D�NXOWXUQt
YêYRM��
��������9�&KXVWX�]DMLã XMH�þHVNRVORYHQVNp�YRMVNR�KODGNê�RGFKRG�]�P VWD��QD�YRMHQVNi�DXWD�VH�QDNOiGDMt�G OHåLWp
GRNXPHQW\��SHQt]H�D�GRNODG\�SRãWRYQtFK�~ DG ��8�KUDQLþQtKR�PRVWX�GR�5XPXQVND�VWRMt�NRORQD�QiNODGQtFK�DXW�VH



VWRYNDPL�þHVNêFK�OLGt��3URVt�R�SRPRF�GR�%XNXUHãWL��ýHVNRVORYHQVNê�Y\VODQHF�YãDN�QHFKFH�MtW�N�WHOHIRQX��MH�SUê
QHPRFHQ�
���������äiGiPH�R�LQWHUYHQFL�Q PHFNêFK�YRMHQVNêFK�MHGQRWHN���VG OXMH�$��9RORãLQ�Y�GDOãtP�WHOHJUDPX��WHQWRNUiW
5LEEHQWURSRYL��-HKR�WHOHJUDP�] VWDO�EH]�RGH]Y\�
��������7DNp�����E H]QD�VH�3RGNDUSDWVNR�EUiQt�YãXGH��NGH�MHQ�P åH��9H�]EUDQL�VWRMt�YRMiFL��S tVOXãQtFL�VWUiåH�REUDQ\
VWiWX�L�FLYLOLVWp��0D D L�SR]G ML�S L]QDMt�YHONp�]WUiW\��SDGOR�����PD DUVNêFK�YRMiN ��3RþHW�RE Wt�QD
þHVNRVORYHQVNp�VWUDQ �GRVDKXMH�Q NROLND�VHW��7HQ�GHQ�Pi�SURMHY�Y�PD DUVNpP�SDUODPHQWX�PLQLVWHUVNê�S HGVHGD
3��7HOHNL�L����0D DUVNi�YOiGD�Y\KRY OD�åiGRVWL�NDUSDWRXNUDMLQVNpKR�RE\YDWHOVWYD�D�MHKR�Y GF ���Y\PêãOt�VL�
�DE\�LKQHG�YRMHQVN\�REVDGLOD�~]HPt�.DUSDWVNp�8NUDMLQ\�D�REQRYLOD�NOLG�D�SR iGHN���9OiGD�WRPXWR��S iQt�
Y\KRY OD��1iURGX�.DUSDWVNp�8NUDMLQ\�EXGH�SRVN\WQXWD�DXWRQRPLH��
��������9�WêFKå�KRGLQiFK�-~OLXV�5pYD\��NWHUê�RGMHO�GR�%HUOtQD�EH]�SRY HQt�YOiG\��SRVtOi�YãHP�Y\VODQF P�Y
1 PHFNX�WRWR�VG OHQt���1D�KUDQLFtFK�.DUSDWVNp�8NUDMLQ\�VH�SUROpYi�NUHY�YH�YiOFH�EH]�Y\SRY ]HQt��-PpQHP
NDUSDWRXNUDMLQVNp�YOiG\�åiGiP�R�]DNURþHQt�YDãt�Y\VRNp�YOiG\�X�PD DUVNp�NUiORYVNp�YOiG\��DE\�VH�RWi]ND
.DUSDWVNp�8NUDMLQ\� HãLOD�GLSORPDWLFNRX�FHVWRX�D�QLNROLY�R]EURMHQRX�PRFt��-H�WR�]ORþLQ�SUROpYDW�EH]�G YRGX
OLGVNRX�NUHY��
��������%RMH�QD�3RGNDUSDWVNX�YãDN�QHNRQþt��0QR]t�WX�MHãW �EUiQt�QD�SRVOHGQt�YêVS �VY M�VWiW���ýHVNRVORYHQVNRX
UHSXEOLNX��MLQt�VQDG�SRNOiGDMt�åLYRW�]D�LOX]L�VDPRWQpKR�3RGNDUSDWVND�
��������$QL�����E H]QD�D�Y�S tãWtFK�GQHFK�QHXWLFKQRX�]EUDQ ��-HãW �����E H]QD�VH�EUiQt�RGGtO�þHVNRVORYHQVNêFK
YRMiN �X�%RþNRYD�D�SDN�S HFKi]t�GR�5XPXQVND��MLQp�VNXSLQ\�SUFKDMt�GR�KRU��7R�Xå�SUYQt�WUDQVSRUW\
þHVNRVORYHQVNêFK�REþDQ �D�YRMiN �RGMtåG Mt�GR�5XPXQVND�D�S HV�-XJRVOiYLL�GRP �GR�ýHFK���WRXWR�FHVWRX�VH
SR]G ML�YUDFHMt�DVL�þW\ L�WLVtFH�OLGt��1RY �REVD]HQp�~]HPt�MH�QD]êYiQR�.DUSiWDOMD�D�~ HGQt� Hþt�MH�WX�PD DUãWLQD�D
UXVtQãWLQD��2E WL�PD DUVNp�RNXSDFH�EXGRX�YHOPL�NUXWp��9�NRQFHQWUDþQtFK�WiERUHFK�D�Y ]HQtFK�]DK\QRX�WLVtFH
OLGt�
��������1D�;9,,,��VMH]GX�NRPXQLVWLFNp�VWUDQ\��NWHUê�VH�NRQDO�Y�0RVNY �RG�����GR�����E H]QD�������VH�6WDOLQ�MHQ�V
SRVP FKHP�]PtQLO�R�SOiQHFK�9HONp�8NUDMLQ\��QLF�YtF��.RQVWDWRYDO���Xå�Y�GXFKX�RULHQWDFH��NWHUi�]iK\�Y\YUFKROt
VPORXYRX�V�1 PHFNHP����åH�6665�VH��QHGi�]DWiKQRXW�GR�NRQIOLNW �V�YiOHþQêPL�SURYRNDWpU\��

6LWXDFH�]�����D����E H]QD�����

��������(YURSD�POþt��-HãW �QHVWUiYLOD�PQLFKRYVNRX�]UDGX�D�MLå�MH�WX�MHMt�WUDJLFNê�QiVOHGHN��3RVOHGQt�YêVW HO\�SRG
.DUSDW\��PUWYt�L�UDQ Qt��~VWXS\�����S ãtKR�SOXNX�L�Y\KQiQt�REþDQ �SURYi]HMt�W\WR�SRVOHGQt�WUDJLFNp�GQ\�D�KRGLQ\
ýHVNRVORYHQVND��NWHUp�PL]t�]�PDS\�(YURS\��2G�Wp�GRE\�VH�MLå�QLNG\�3RGNDUSDWVNp�5XVL�QHGRVWDQH�GHPRNUDFLH�
VYRERG\�D�QH]iYLVORVWL�

0DSD�ýHVNRVORYHQVND�URNX
������þHUQ �Y\]QDþHQp�~]HPt
RNXSRYDO\�1 PHFNR�D
0D DUVNR

���=DþiWHN�WUDJpGLH



��������2EþDQp�3RGNDUSDWVNp�5XVL��NWH t�Y�VRE �QDOH]OL�VtOX�XQLNQRXW�]H�]HP ��SUFKDOL�S HV�NDUSDWVNp�K HEHQ\�QD
VHYHU�D�KOHGDOL�~WRþLãW �Y�6RY WVNpP�VYD]X��%\OL�LKQHG�MDNR�SRGH] HOt�D�PRåQt�ãSLyQL�SRVOiQL�GR�NRQFHQWUDþQtFK
WiERU �
��������.G\å�1 PHFNR�Y�URFH������QDSDGOR�6RY WVNê�VYD]��KOiVLOL�VH�SR]G ML�5XVtQL�]�WiERU �GR�þHVNRVORYHQVNp
YRMHQVNp�MHGQRWN\�WDNp�SURWR��DE\�XQLNOL�]�NRQFHQWUiN �D�]DFKUiQLOL�VL�WDN�åLYRW��'RVWDOL�ERW\��Y\IDVRYDOL
XQLIRUP\��PRKOL�VH�QDMtVW�D�Y�WHSOH�Y\VSDW��3R�KU ]iFK�VRY WVNp�UHDOLW\�WR�E\O�YUFKRO�OLGVNpKR�ãW VWt�
��������$EVROYRYDOL�NUiWNê�D�QHGRVWDWHþQê�YêFYLN�D�ãOL�KQHG�GR�ERM �SURWL�1 PHFNX��&KW OL�S HGHYãtP�RVYRERGLW
VYRX�YODVW��3RGNDUSDWVNRX�5XV��D�S LQpVW�VYêP�P VW P�D�YHVQLFtP�VYRERGX��6RY WVNp�YHOHQt�MLP�WR�YãDN
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