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6D� VSHNWURVNRSLMRP� VDP� VH� XSR]QDR� QD� /MHWQRM� ãNROL� SULURGRVORYOMD� RGUåDQRM�SURãORJ�OMHWD�X�9LãQMDQX��7DPR�VPR�LPDOL�L]YDQUHGQRJ�PHQWRUD�± GU��äHOMND�$QGUHLüD��5DG�X�JUXSL�GU��äHOMND�$QGUHLüD�PH�]DLQWHUHVLUDR�]D�VSHNWUDOQX�DQDOL]X���1DXþLR�VDP�PQRJR� R� WRP� SRGUXþMX� L� L]UDGLR� VYRM� SUYL� VSHNWURVNRS� RG� NRPDGD� NDUWRQD� L� LVMHþND�&'�D�� 3RãWR� PH� WR� SRGUXþMH� IL]LNH� L� DVWURQRPLMH� YUOR� ]DLQWHUHVLUDOR� QDNRQ� SRYUDWND�NXüL� VDP�QD� LQWHUQHWX� WUDåLR� MRã� LQIRUPDFLMD�R� WRPH�� WH�QDLãDR�QD� LGHMH�R� L]UDGL�&&'�VSHNWURJUDID�RG�SULUXþQLK�GLMHORYD�NRML�QH�SUHOD]H�YULMHGQRVW�RG�QHNROLNR�VWRWLQD�NXQD��3RãWR� YROLP� SUDNWLþQL� UDG�� D� SRVHEDQ�PL� MH� L]D]RY� L]� 

QLþHJ

� QDSUDYLWL� QHãWR�� SULPLR�VDP�VH�SRVOD��RVPLVOLR�XUHÿDM��SULNXSLR�GLMHORYH�L�VDVWDYLR�JD��6SHNWURJUDI� MH�SRND]DR�VROLGQH� UH]XOWDWH�� WH� VDP� JD� RGOXþLR� LVNRULVWLWL� NDR� GLR� UDGD� ]D� QDWMHFDQMH� L]�DVWURQRPLMH�� 'UXJL� GLR� UDGD� VH� RGQRVL� QD� DQDOL]X� VSHNWUD QDPD� QDMEOLåH� ]YLMH]GH� L�JODYQRJ� L]YRUD� HQHUJLMH� ± 6XQFD� NRML� VDP� VQLPLR� WLP� VSHNWURJUDIRP�� 2GOXþLR� VDP�XWYUGLWL�NRMLP�HOHPHQWLPD�SULSDGDMX�QDML]UDåHQLMH�OLQLMH�6XQþHYRJ�VSHNWUD��WH�VSHNWUDOQL�WLS�6XQFD�L�QMHJRYX�WHPSHUDWXUX��
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����6SHNWDU

3RG� VSHNWURP� VH� QDMþHãüH�PLVOL� QD� VSHNWDU� HOHNWURPDJQHWVNRJ� ]UDþHQMD�� WM�� QD�IXQNFLMX� NRMD� GDMH� LQWHQ]LWHW� ]UDþHQMD� X� RYLVQRVWL� R� IUHNYHQFLML� LOL� YDOQRM� GXOMLQL�]UDþHQMD�� (NVSHULPHQWDOQR�� VSHNWDU� SULND]XMH� LQWHQ]LWHW� HOHNWURPDJQHWVNRJ� ]UDþHQMD�NRMH� ]UDþL� QHNL� L]YRU� SRUHGDQRJ� SR� UDVWXüRM� IUHNYHQFLML� LOL� YDOQRM� GXOMLQL���(OHNWURPDJQHWVNR� ]UDþHQMH� REXKYDüD�YDOQH� GXOMLQH� RG� ����� GR� ��� P��3UHPD�QDþLQX�SRVWDQND�UD]OLNXMHPR�HPLVLMVNH L�DSVRUSFLMVNH VSHNWUH��
6OLND�����NRQWLQXLUDQL�VSHNWDU

.RQWLQXLUDQL� VSHNWDU� MH� SULEOLåQR� RSLVDQ� 3ODQFNRYLP� ]DNRQRP� ]UDþHQMD� FUQRJ�WLMHOD�� JGMH� YDOQD� GXOMLQD� PDNVLPXPD� LQWHQ]LWHWD� ]UDþHQMD� �OPDNV�� RPRJXüXMH�RGUHÿLYDQMH�HIHNWLYQH�WHPSHUDWXUH�WLMHOD��7HI��SRPRüX�:LHQRYRJ�]DNRQD�
PDNVHI P.7 O �� ��������� �����

.RQWLQXLUDQL� VSHNWDU� ]UDþH� þYUVWD� WLMHOD� WH� JXVWL� SOLQRYL�� .RG� ]UDþHQMD� SOLQRYD� X�NRQWLQXLUDQRP�VSHNWUX�SRMDYOMXMX�VH�DSVRUSFLMVNH�OLQLMH��5LMHWNL�SOLQRYL�SUL�HOHNWULþQRP�SUDåQMHQMX� ]UDþH� HPLVLMVNL� OLQLMVNL� VSHNWDU�� WM�� VSHNWDU� VH� VDVWRML� RG� VYLMHWOLK� OLQLMD� QD�WRþQR�RGUHÿHQLP�YDOQLP�GXOMLQDPD��2YX�SRMDYX�REMDãQMDYD�NYDQWQD�IL]LND�SROD]HüL�RG�SUHWSRVWDYNH� GD� VH� HOHNWURPDJQHWVNR� ]UDþHQMH� SUHQRVL� IRWRQLPD�� WH� GD� HOHNWURQ��JLEDMXüL�VH�X�SRGUXþMX�RNR�MH]JUH�DWRPD�QH�PRåH�SULPLWL�LOL�SUHGDWL�ELOR�NRMX�NROLþLQX�HQHUJLMH� YHü� VDPR� RQH� NRMH� RGJRYDUDMX� UD]OLNDPD� L]PHÿX� GYD� HQHUJHWVND� VWDQMD�� 3UL�SULMHOD]X� HOHNWURQD� L]� YLãHJ� X� QLåH� HQHUJHWVNR� VWDQMH� QDVWDMH� IRWRQ� WRþQR� RGUHÿHQH�HQHUJLMH��
(  �KQ  �(Y �(Q Y��Q�� 1 �����

JGMH� MH� K 3ODQFNRYD� NRQVWDQWD� þLML� MH� L]QRV� �����Â����� -� V��( MH� HQHUJLMD� ]UDþHQMD��QIUHNYHQFLMD�HOHNWURPDJQHWVNRJ�]UDþHQMD�� D�(Y L�(Q SUHGVWDYOMDMX�HQHUJLMH�YLãHJ� L�QLåHJ�HQHUJHWVNRJ� QLYRD�� %XGXüL� GD� VX� HQHUJLMH� (Y L� (Q X� DWRPLPD� WRþQR� RGUHÿHQH��NYDQWL]LUDQH��� ]UDþHQMH� üH� ELWL� HPLWLUDQR� VDPR� QD� RGUHÿHQLP� YDOQLP� GXOMLQDPD�� ãWR�REMDãQMDYD� QDVWDQDN� VYLMHWOLK� VSHNWUDOQLK� OLQLMD� ULMHWNLK� SOLQRYD� SUL� HOHNWULþQRP�SUDåQMHQMX�QD�WRþQR�RGUHÿHQLP�YDOQLP�GXOMLQDPD�
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6OLND�����HPLVLMVNL�VSHNWDU
$SVRUSFLMVNL� VSHNWUL� RSDåDMX� VH� DNR� HOHNWURPDJQHWVNR� ]UDþHQMH� SUROD]L� NUR]�RGUHÿHQD� VUHGVWYD� �KODGQL� ULMHWNL� SOLQ�� NRMD� DSVRUELUDMX� ]UDþHQMH� RGUHÿHQH� YDOQH�GXOMLQH�� $NR� VH� WDNDY� VSHNWDU� XVSRUHGL� VD� VSHNWURP� ]UDþHQMD� NRMH� HPLWLUD� LVWL� L]YRU��]DSD]LW� üH� VH� GD� MH� LQWHQ]LWHW� ]UDþHQMD� SRMHGLQLK� YDOQLK� GXOMLQD� ]QDWQR� VPDQMHQ�� 7R�QDVWDMH� ]ERJ� WRJD� ãWR� HOHNWURQL� X� DWRPLPD� L� PROHNXODPD� NUR]� NRMH� SUROD]L�HOHNWURPDJQHWVNR�]UDþHQMH�DSVRUELUDMX�]UDþHQMH�RGUHÿHQH�YDOQH�GXOMLQD�þLMH�VX�HQHUJLMH�MHGQDNH�HQHUJLML�SULMHOD]D�HOHNWURQD�L]�QLåHJ�X�YLãL�HQHUJHWVNL�QLYR��7R�MH�HIHNW�VXSURWDQ�QDVWDQNX� HPLVLMVNRJ� VSHNWUD� ULMHWNRJ� SOLQD�� 9DOQH� GXOMLQH� NRMH� VUHGVWYR� DSVRUELUD� L]�HPLVLMVNRJ� VSHNWUD� L]YRUD�RGJRYDUDMX�YDOQLP�GXOMLQDPD�NRMH�EL�RQR� VDPR�HPLWLUDOR�X�XVLMDQRP�VWDQMX��.LUFKRIIRY�SULQFLS��

6OLND����DSVRUSFLMVNL�VSHNWDU
.DNR� VX� L� HPLVLMVNL� L� DSVRUSFLMVNL� VSHNWUL� NDUDNWHULVWLþQL� ]D� VYDNL� DWRP� L�PROHNXOX��RED�VH�PRJX�NRULVWLWL�]D�RGUHÿLYDQMH�VDVWDYD�QHNRJ�X]RUND��=QDQRVW�NRMD�VH�EDYL�SURXþDYDQMHP�VSHNWDUD�]RYH�VH�VSHNWURPHWULMD��

6OLND�����VKHPDWVNL�SULND]�HPLVLMHL�DSVRUSFLMH
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��� 6SHNWURPHWULMD
6SHNWURPHWULMD� �VSHNWURVNRSLMD�� MH� JUDQD� ]QDQRVWL� NRMD� VH� EDYL� SURXþDYDQMHP�VSHNWDUD�QDVWDOLK�LQWHUDNFLMRP�]UDþHQMD�L�WYDUL� 6SHNWURPHWULMD�MH�QDVWDOD�X�����VW��QL]RP�SRNXVD�NRML�VX�REMDVQLOL�SULURGX�VYMHWORVWL L�HOHNWURPDJQHWVNRJ�VSHNWUD��
-RVHSK� YRQ� )UDXQKRIHU� ������ MH� PRGLILFLUDR� 1HZWRQRY� SRNXV� L]� ������]DPMHQRP� RNUXJOH� UXSLFH� XVNRP� SXNRWLQRP�� WH� ]DVWRUD� WHOHVNRSRP�� 2YDNR�PRGLILFLUDQ� SRNXV� RWNULR� MH� QHSUDYLOQX� LVSUHNLGDQRVW� 6XQþHYRJ�VSHNWUD� V� YLãH� VWRWLQD�FUQLK� OLQLMD�� )UDXQKRIHURY� GRSULQRV� UD]YRMX� VSHNWURPHWULMH� WLPH� QLMH� ]DYUãLR��1DPRWDYDQMHP� WDQNH� VUHEUQH� åLFH� RNR� GYD� ILQD�SDUDOHOQD�QDYRMD��NRQVWUXLUDR� MH�SUYX�RSWLþNX� UHãHWNX�� 2SWLþND� UHãHWND�� GRELYHQD� XUH]LYDQMHP� SDUDOHOQLK� SXNRWLQD� QD�VWDNOHQRM� SORþL� GLMDPDQWQRP� RãWULFRP�� ]QDWQR� MH� SRSUDYLOD� UD]OXþLYDQMH� 6XQþHYRJ�VSHNWDUD�L�RPRJXüLOD�SUHFL]QLMH�RGUHÿLYDQMH�YDOQLK�GXOMLQD�)UDXQKRIHURYLK�OLQLMD��

6OLND����)UDXQKRIHURY�FUWHå�6XQþHYRJ�VSHNWUD

*�� 5�� .LUFKRII� L� 5�� %XQVHQ� ������ JRGLQH� ]DSRþLQMX� UDG� QD� RGUHÿLYDQMX�NHPLMVNRJ� VDVWDYD� 6XQþHYH� DWPRVIHUH� NRULVWHüL� VH� VSHNWURVNRSRP�� 6LVWHPDWVNRP�XVSRUHGERP� VSHNWDUD� SRMHGLQLK� HOHPHQDWD� VD� 6XQþHYLP� VSHNWURP� XVSMHOL� VX� ������RGUHGLWL� NHPLMVNL� VDVWDY� 6XQþHYH� DWPRVIHUH��'RELYHQL� UH]XOWDWL� VX� SRND]DOL� GD� 6XQFH�VDGUåL� LVWH� HOHPHQWH� NDNYL� VH� MDYOMDMX� L� QD� =HPOML�� YRGLN�� QDWULM�� åHOMH]R�� PDJQH]LM��EDNDU��FLQN��LWG��7LMHNRP�WRJ�LVWUDåLYDQMD�RWNUYHQD�VX�L���QRYD�HOHPHQWD��������FH]LM��WH������� UXELGLM��2YD�RWNULüD�VQDåQR�VX�SRWDNOD�GDOMQML� UD]YRM�VSHNWURPHWULMH��=D�YULMHPH�SURPDWUDQMD� SRPUþLQH� 6XQFD� X� ,QGLML� ������ JRGLQH�� IUDQFXVNL� DVWURQRP� 3�� -DQVVHQ�RWNULYD� QRYH� OLQLMH� X� 6XQþHYRP� VSHNWUX�� SRORåDM� NRMLK� QLMH� RGJRYDUDR� QLWL� MHGQRP�SR]QDWRP�HOHPHQWX��1��/RFN\HU��RVQLYDþ�þDVRSLVD�1DWXUH��SULSLVDR�MH�SRMDYX�WLK�OLQLMD�QRYRP�HOHPHQWX�QD]YDQRP�KHOLM�SUHPD�JUþNRM�ULMHþL�]D�6XQFH��+HOLM�MH�������RWNULYHQ�L�QD�]HPOML�X�XUDQRYRM�UXGDþL��NOHYLW��5D]YRM�VSHNWURPHWULMH�X�����VWROMHüX�SUXåLR�MH�PRüQX�DQDOLWLþNX�WHKQLNX�NRMD�MH�GRYHOD� GR� RWNULüD� QRYLK� HOHPHQDWD�� QR� SULURGD� VSHNWUDOQLK� OLQLMD� MH� L� GDOMH� RVWDOD�QHSR]QDWD�� -DNRE�%DOPHU� MH� ������ JRGLQH� SURXþDYDMXüL� YRGLNRY� VSHNWDU� XRþLR� GD� VH�RGQRV� YDOQLK� GXOMLQD� OLQLMD� X� VSHNWUX� PRåH� L]UD]LWL� MHGQRVWDYQRP� PDWHPDWLþNRP�UHODFLMRP��%LOR�MH�RþLWR�GD�RYD�SUDYLOQRVW�QHãWR�JRYRUL�R�VWUXNWXUL� DWRPD�YRGLND��1LHOV�%RKU� ������ JRGLQH� REMDYOMXMH� VYRM� PRGHO� DWRPD� YRGLND�� WHPHOMHQ� QD� SURXþDYDQMX�
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%DOPHURYH�VHULMH�VSHNWUDOQLK�OLQLMD��8�VYRM�PRGHO�%RKU�XQRVL�3ODQFNRYX�LGHMX�L]�������JRGLQH� R� GLVNRQWLQXLUDQRVWL� HQHUJHWVNLK� VWDQMD�� þLPH� MH� ULMHãLR� SUREOHP� NUXåHQMD�HOHNWURQD� RNR� MH]JUH�� 'DNOH�� NHPLMVNL� HOHPHQW� PRåH� DSVRUELUDWL� LOL� HPLWLUDWL�HOHNWURPDJQHWVNR� ]UDþHQMH� �(0=�� � VDPR� RQH� YDOQH� GXOMLQH� þLMD� HQHUJLMD� RGJRYDUD�UD]OLFL� X� HQHUJLMDPD� GR]YROMHQLK� HQHUJHWVNLK� VWDQMD� DWRPD��8VSMHK�%RKURYRJ�PRGHOD�GDR� MH� ]QDQVWYHQX� SR]DGLQX� VSHNWURPHWULMVNLP�RSDåDQMLPD� L� RPRJXüLR� QMHQ� UD]YRM� X�QDMYDåQLMH�RUXÿH�DQDOL]H�VWUXNWXUH�DWRPD�L�PROHNXOD��
6�RE]LURP�QD�YDOQX�GXOMLQX��RGQRVQR�SULSDGDMXüX�HQHUJLMX��IUHNYHQFLMX�LOL�YDOQL�EURM��VSHNWDU�(0=�MH�SRGMHOMHQ�QD�QHNROLNR�SRGUXþMD��7DEOLFD�������

7DEOLFD������3RGUXþMD�(0=�L�SULSDGDMXüH�VSHNWURPHWULMVNH�WHKQLNH
6SHNWUDOQD�SRGUXþMD 9DOQD�GXOMLQD 9UVWD�LQWHUDNFLMD (NVSHULPHQWDOQH�WHKQLNH
3RGUXþMH�J�]UDND ������� ����$ 1XNOHDUQL�SULMHOD]L 0|VVEDXHURYD�VSHNWURPHWULMD
3RGUXþMH�UHQGJHQVNLK�]UDND ����� ����$ 3ULMHOD]L�XQXWDUQMLK�HOHNWURQD

6SHNWURPHWULMD�DSVRUFLMH�UHQGJHQVNLK�]UDND
8OWUDOMXELþDVWR�SRGUXþMH ���� ����QP� 3ULMHOD]L�YDQMVNLK�HOHNWURQD

89�9,6��$$6
YLGOMLYR�SRGUXþMH ����� ����QP 3ULMHOD]L�YDQMVNLK�HOHNWURQD

89�9,6��$$6
,QIUDFUYHQR�SRGUXþMH ���� QP� � ��PP 9LEUDFLMH ,5��5DPDQ
0LNURYDOQR�SRGUXþMH ��PP�� ��GP 5RWDFLMH 6SHNWURPHWULMD�PLNURYDOQH�DSVRUSFLMH
5DGLRYDOQR�SRGUXþMH !���GP 3URPMHQD�VSLQD� MH]JUH� L�HOHNWURQD

(35��105

8�RYRP�UDGX�üX�VH�RJUDQLþLWL�VDPR�QD�VSHNWURPHWULMX�X�YLGOMLYRP�L�EOLVNRP�,5�SRGUXþMX������± ����QP��
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6SHNURPHWULMD� LPD� YUOR� ãLURNR� SRGUXþMH� SULPMHQH� X� PQRJLP� ]QDQRVWLPD�� 8�NHPLML� VH� XSRWUHEOMDYD� ]D� NYDQWLWDWLYQX� L� NYDOLWDWLYQX� DQDOL]X�� ýDN� MH� QHNROLNR�NHPLMVNLK�HOHPHQDWD�RWNULYHQR�VSHNWURPHWULMVNLP�PHWRGDPD��KHOLM��FH]LM��UXELGLM��JDOLM��WDOLM������2� YHOLNRM� RVMHWOMLYRVWL� VSHNWURPHWULMVNLK�PHWRGD� JRYRUL� þLQMHQLFD� GD� VX� ULMHWNL�L]RWRSL� QHNLK� HOHPHQDWD� SUYL� SXW� GHWHNWLUDQL� RYRP�PHWRGRP� DQDOL]H� �GHXWHULM�� WULFLM��L]RWRSL� XJOMLND�� GXãLND�� NLVLND������ 6SHNWURPHWULMD� GDMH� YDåQH� SRGDWNH� R� HOHNWURQVNRP�RPRWDþX� DWRPD� L� PROHNXOD�� R� SURVWRUQRM� UDVSRGMHOL� DWRPD� X� PROHNXOL� L� R�PHÿXSURGXNWLPD�NRML�VH�VWYDUDMX�WRNRP�NHPLMVNLK�UHDNFLMD��$VWURQRPL� SRPRüX� VSHNWURPHWULMH�PRJX� XWYUGLWL� WRþDQ� VDVWDY� QHEHVNLK� WLMHOD� L�QHNH�SRGDWNH�R�IL]LþNLP�XYMHWLPD�NRML�YODGDMX�QD�QMLPD��=DKYDOMXMXüL�VSHNWURPHWULML�VH�YUãL� NODVLILNDFLMD� ]YMH]GDQLK� VSHNWDUD�� WM�� RGUHÿXMH� VH� WLS� ]YLMH]GH��=YLMH]GH� VH� SUHPD�VSHNWULPD�UD]YUVWDYDMX�QD�UD]UHGH��2��%��$��)��*��.��0���2VLP�VDVWDYD�QHEHVNLK�WLMHOD�VSHNWURPHWULMD� QDP� RWNULYD� SRGDWNH� R� JLEDQMX� QHEHVNLK� WLMHOD� LOL� QHNLK� QMLKRYLK�GLMHORYD� SRPRüX� 'RSSOHURYRJ� HIHNWD�� 7DNR� MH� GRND]DQR� ãLUHQMH� VYHPLUD�� JLEDQMH�6XQFD� X� *DODNVLML�� RGUHÿHQD� EU]LQD� URWDFLMH� QHNLK� ]YLMH]GD� L� VXVWDYD� YLãHVWUXNLK�]YLMH]GD�� 'RSSOHURY� HIHNW� QDVWDMH� X� VOXþDMX� SRVWRMDQMD� UHODWLYQRJ� JLEDQMD� L]YRUD LRSDåDþD�� 3ULWRP� VH� VH� PLMHQMD� YDOQD� GXOMLQD� ]UDþHQMD� L]YRUD� �O� o O��� D�PMHUHQMHP��SURPMHQH�IUHNYHQFLMH�PRåH�VH�RGUHGLWL�UHODWLYQD�EU]LQD�L]YRUD�Y
FY �
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.DGD�EU]LQH� SRVWDQX� XVSRUHGLYH� V� EU]LQRP� VYMHWORVWL� SRWUHEQR� MH�XSRWULMHELWL� IRUPXOX�L]YHGHQX�L]�VSHFLMDOQH�WHRULMH�UHODWLYQRVWL
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6OLND�����FUYHQL�L�SODYL�SRPDN
0HWRGDPD� NYDOLWDWLYQH� L� NYDQWLWDWLYQH� VSHNWURVNRSLMH� VH� X� ELRORJLML� L PHGLFLQL�RGUHÿXMH� SULVXVWYR� SRMHGLQLK� HOHPHQDWD� X� ELRNHPLMVNLP� VSRMHYLPD�� VWDQLFDPD� L�WNLYLPD�� 6WUXNWXUD� PQRJLK� YDåQLK� ELRORãNLK� VSRMHYD� NDR� QSU�� HQ]LPD� L� YLWDPLQD� MH�RGUHÿHQD� VSHNWURVNRSVNRP� PHWRGRP�� 8� NHPLMVNRM� DQDOL]L� RUJDQVNLK� VSRMHYD� L� X�



�

PHGLFLQL� VH� PQRJR� NRULVWL� VSHNWURVNRSLMD� QXNOHDUQRP� PDJQHWVNRP� UH]RQDQFLMRP��105��� 1XNOHDUQD� PDJQHWVND� UH]RQDQFLMRP� SRND]XMH� UD]OLNX� HQHUJLMVNLK� UD]LQD�PDJQHWVNRJ� PRPHQWD� MH]JUH�� 8� 105� VSHNWUX� IUHNYHQFLMD� DSVRUELUDQRJ� ]UDþHQMD�XND]XMH� QD� RNUXåHQMH� YRGLNRYLK� DWRPD�� RGQRVQR� JXVWRüX� HOHNWURQD� RNR� YRGLNRYH�MH]JUH�� 8� PHGLFLQL� MH� QD� RVQRYL� 105�D� UD]YLMHQD� GLMDJQRVWLþND� PHWRGD�WURGLPHQ]LRQDOQRJ� VQLPDQMD� RUJDQL]PD� EH]� ãWHWQLK� SRVOMHGLFD� ± PDJQHWLF� UHVRQDQFH�LPDJLQJ��

6OLND�����105�VOLND�OMXGVNRJ�PR]JD

��� 2SWLþNL�VSHNWURVNRS
6SHNWURVNRS� MH� LQVWUXPHQW� ]D� GRELYDQMH� L� LVSLWLYDQMH� VSHNWUD�� $NR� VH� VSHNWDU�UHJLVWULUD� IRWRJUDIVNLP� SXWHP� QD� W]Y�� VSHNWURJUDPX�� RQGD� VH� LQVWUXPHQW� QD]LYD�VSHNWURJUDI�� 7DNRÿHU� SRVWRMH� L� VSHNWURVNRSL� NRG� NRMLK� MH� GHWHNWRU� VYMHWORVWL� QHNL�REMHNWLYQL� LQVWUXPHQW� �IRWR� üHOLMD�� IRWR� RWSRUQLN�� &&'� þLS��� 2QL� VH� NRULVWH� L� X�VSHNWURVNRSLML�X�YLGOMLYRP�SRGUXþMX��DOL�QDMþHãüH�L]YDQ�YLGOMLYRJ�SRGUXþMD��*ODYQL�GLMHORYL�VSHNWURVNRSD�VX�� SXNRWLQD� GLVSHU]LMVNL�VXVWDY��SUL]PD�LOL�RSWLþND�UHãHWND�� RSWLþNL�VXVWDY�]D�GRELYDQMH�VSHNWUDOQLK�OLQLMD� GHWHNWRU�]UDþHQMD6SHNWUDOQD� OLQLMD� MH� PRQRNURPDWVND� VOLND� SXNRWLQH�� 2VRELQH� GRELYHQLK�VSHNWUDOQLK�OLQLMD�X�YHOLNRM�PMHUL�RYLVH�R�WRþQRVWL�NRMRP�MH�L]UDÿHQD�SXNRWLQD�RGQRVQR�NRMRP�VH�SUHFL]QRãüX�PRåH�SRGHVLWL��.RG�NYDOLWHWQLMLK�LQVWUXPHQDWD�ãLULQD�SRNRWLQH�VH�PRåH� SRGHVLWL� L]PHÿX� ������ L� ��PP��5XERYL�SXNRWLQH�PRUDMX�ELWL� UDYQL��PHÿXVREQR�VWURJR�SDUDOHOQL�L�PRUDMX�OHåDWL�X�LVWRM�UDYQLQL��.ROLPDWRU� RVYMHWOMDYD� GLVSHU]LMVNL� VXVWDY� SDUDOHOQLP� VQRSRP� VYMHWORVWL� �VQRS�VYMHWORVWL� SUL� SURODVNX� NUR]� SXNRWLQX� SRVWDMH� GLYHUJHQWDQ�� SD� JD� VH� PRUD� XþLQLWL�SDUDOHOQLP��



��

6OLND������VKHPD�RSWLþNRJ�VSHNWURJUDID
'LVSHU]LMVNL� VXVWDY� MH� VWDNOHQD� SUL]PD� LOL� RSWLþND� UHãHWND�� 3UL]PD� UD]GYDMD�VYMHWORVW�QD�YDOQH�GXOMLQH�QD�RVQRYX�UD]OLþLWRJ� LQGHNVD�ORPD�VYMHWORVWL�UD]OLþLWLK�YDOQLK�GXOMLQD��2SWLþND�UHãHWND�UD]GYDMD�VYMHWORVW�QD�YDOQH�GXOMLQH�QD�RVQRYX�YDOQLK�VYRMVWDYD�VYMHWORVWL��RGQRVQR�LQWHUIHUHQFLMRP�]UDND�NRMH�VH�UD]OLNXMX�]D�MHGQDN�RSWLþNL�SXW��NRML�MH�MHGQDN�YLãHNUDWQLNX�YDOQH�GXOMLQH�

GNOD  VLQ �����
JGMH�MH�O YDOQD�GXOMLQD�VYMHWORVWL��G NRQVWDQWD�UHãHWNH��D�NXW�GLVSHU]LMH��D�N UHG�VSHNWUD��=D�UD]OLNX�RG�SUL]PH��RSWLþND�UHãHWND�LPD�OLQHDUDQ�UDVSRUHG�YDOQLK�GXOMLQD�1DNRQ� SURODVND� NUR]� GLVSHU]LMVNL� VXVWDY� VQRS� VYMHWORVWL� VH� IRNXVLUD� GD� EL� VH�GRELOD� RãWUD� VOLND� SXNRWLQH�� 7R� VH� RVWYDUXMH� OHüDPD� L� NRQNDYQLP� ]UFDOLPD�� $NR� VH�VSHNWDU�SURPDWUD�YL]XDOQR�RQGD�VH�]D�SURPDWUDQMH�XSRWUHEOMDYD�RNXODU�NRML�SRYHüDYD���GR� ��� SXWD�� 2YDM� VH� RNXODU� XJUDÿXMH� X� LVWL� WXEXV� V� REMHNWLYRP�� 5DGL� RþLWDYDQMD�YULMHGQRVWL�PRåH�VH�SRPLFDWL�RNXODUQL�WXEXV�L�SRVWDYLWL�SRG�RGJRYDUDMXüL�NXW�X�RGQRVX�QD�GLVSHU]LMVNL�VXVWDY��7DNRÿHU�VH�PRåH�SRPLFDWL�L�GLVSHU]LMVNL�VXVWDY�V�LVWRP�VYUKRP�'LVSHU]LMD� VSHNWURVNRSD� SRND]XMH� NDNR� VH� UD]ODåH� VYMHWORVW� SUHPD� YDOQLP�GXOMLQDPD��2QD�VH�NYDQWLWDWLYQR�PRåH� L]UD]LWL�NDR�NXWQD� LOL� OLQHDUQD�GLVSHU]LMD��.XWQD�GLVSHU]LMD��'I�'O��MH��PMHUD�SURPMHQH�NXWD��'I��SUL�SURPMHQL�QMHJRYH�YDOQH�GXOMLQH�]D�'O� 8� SUDNVL� VH� þHãüH� NRULVWL� OLQHDUQD� GLVSHU]LMD� �'O�'O���NRMD� SRND]XMH� UD]PDN� 'OL]PHÿX�GYLMH�OLQLMH�EOLVNLK�YDOQLK�GXOMLQD�QD�HNUDQX�JGMH�MH��GRELYHQ�VSHNWDU�5D]OXþLYRVW� VSHNWURVNRSD� MH� QMHJRYD� RVRELQD� GD� VH� GYLMH� EOLVNH� OLQLMH� YLGH�RGYRMHQR�� 5D]OXþLYRVW� VH� NYDQWLWDWLYQR� L]UDåDYD� NROLþQLNRP� 'O�O��2E]LURP� GD� MH�VYDND� OLQLMD�X� VSHNWUX�VOLND�XVNH�XOD]QH�SXNRWLQH��RQD� VH�GRELMH�X�REOLNX�GLIUDNFLMVNH�VOLNH��'YLMH�VSHNWUDOQH� OLQLMH� LVWRJ�LQWHQ]LWHWD�VX�UD]GYRMHQH�DNR�GLIUDNFLMVNL�PLQLPXP�MHGQH�SDGD�QD�PDNVLPXP�GUXJH��5D\OHLJKRY�NULWHULM���'LVSHU]LMD�RGUHÿXMH�PMHVWR�X�VSHNWUX�JGMH�üH�VH�QDOD]LWL�VYMHWORVW�RGUHÿHQH�YDOQH�GXOMLQH�� D� UD]OXþLYRVW� SRND]XMH� X� NRMRM� üH�PMHUL� RQD� ELWL� UD]GYRMHQD� RG� GUXJH� EOLVNH�OLQLMH�
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��� 6XQþHY�VSHNWDU-HGLQR� QDP� 6XQþHYR� ]UDþHQMH� JRYRUL� QHãWR� R� VWDQMLPD� L� SRMDYDPD� QD� 6XQFX��5DVWDYOMHQD�QD VSHNWDU��6XQþHYD�VYMHWORVW�QDP�GDMH�VD]QDQMH�R��PDWHULML�NRMD�VH�QDOD]L�QD� 6XQFX�� 7HOHVNRS� QH� GRSLUH� GDOMH� RG� 6XQþHYH� SRYUãLQH�� NRMD� VH� ]RYH� IRWRVIHUD�� ,]�XåDUHQH�XQXWUDãQMRVWL��þLMD�MH�WHPSHUDWXUD�PQRJR�YLãD�QHJR�QD�SRYUãLQL��]UDþHQMH�L]ELMD�YDQ�� 3UL� WRP QDVWDMH� DSVRUSFLMVNL� VSHNWDU� V� )UDXQKRIHURYLP� OLQLMDPD�� 2GUHÿHQR� MH�SUHNR� ��� ���� OLQLMD� WRJ� VSHNWUD�� ,]� QMLKRYRJ� LQWHQ]LWHWD� PRåHPR� L]YHVWL� ]DNOMXþNH� R�WRPH� NROLNR� VH� DWRPD� RGUHÿHQRJ� HOHPHQWD� QDOD]L� X� MHGLQLFL� YROXPHQD�� D� L]� YDOQH�GXOMLQH� L� R� NHPLMVNRP� HOHPHQWX� NRML� DSVRUELUD� VYMHWORVW�� 7DNR� MH� XWYUÿHQR� NDNR� QD�6XQFX�SRVWRML�þDN����HOHPHQDWD�SHULRGQRJ�VXVWDYD��DOL�QHPD�RVQRYH�GD�QHPD�L�GUXJLK�HOHPHQDWD��VDPR�VX�PRåGD�]DVWXSOMHQL�X� WROLNR�PDOLP�NRQFHQWUDFLMDPD�GD�GD�LK�VH�QH�PRåH�XWYUGLWL�.DNR� VH� 6XQþHYD� VYMHWORVW� DSVRUELUD� L� X� =HPOMLQRM� DWPRVIHUL�� PRJOR� EL� VH�]DNOMXþLWL�GD�DQDOL]D�6XQþHYRJ�VSHNWUD�QLMH�WRþQD��$OL�DSVRUSFLMVNH�OLQLMH�NRMH�X]URNXMH�=HPOMLQD�DWPRVIHUD�VH�PRJX�UD]OLNRYDWL�RG�6XQþHYLK�WLPH�ãWR�LP�MH�LQWHQ]LWHW�YHüL�NDG�MH�6XQFH�EOLåH�KRUL]RQWX�6SHNWDU� X� XQXWUDãQMRVWL� 6XQFD� MH� NRQWLQXLUDQ�� .YDQW� ]UDþHQMD� HPLWLUDQ� MH� L�DSVRUELUDQ� SULOLNRP� VXGDUD� HOHNWURQD� L� LRQD� �]DNRþQR� ]UDþHQMH��� LOL� VH� UDVSUãXMH� QD�VORERGQRP� HOHNWURQX�� WM�� PLMHQMD� VPMHU�� =UDþHQMH� VH� QH� SUHQRVL� L]UDYQR� L]� VUHGLãWD�6XQFD�SUHPD YDQ�� YHü�X�PQRJREURMQRP�QL]X�HPLVLMD��DSVRUSFLMD�L� UDVSUãHQMD�L�SULWRP�PX� VH� SRYHüDYD� YDOQD� GXOMLQD�� =ERJ� WRJD� ãWR� VX� WHPSHUDWXUH� X� VUHGLãWX� 6XQFD� YLãH��VSHNWDU�LPD�PDNVLPXP�X�UHQGJHQVNRP�SRGUXþMX��SUHPD�YDQ�YDOQD�GXOMLQD�PDNVLPXPD�VYH�YLãH� UDVWH� GRN� QH� SULMHÿH� X�YLGOMLYR�SRGUXþMH��'R�QDV�GRSLUH� VYMHWORVW� L]�6XQþHYH�DWPRVIHUH�� 'XEOML� VORMHYL� QDP� RVWDMX� QHSUR]LUQL�� D� SUYL� SUR]LUDQ� VORM� MH� IRWRVIHUD��6XQþHYD� DWPRVIHUD� VH� VDVWRML� RG� IRWRVIHUH�� NURPRVIHUH� L� NRURQH�� 3URODVNRP� VYMHWORVWL�NUR]� WH� VORMHYH� GROD]L� GR� DSVRUSFLMH� VYMHWORVWL� SRMHGLQLK� YDOQLK� GXOMLQD� WH� QDVWDMX�)UDXQKRIHURYH�OLQLMH���.DG� VH�SULOLNRP�SRPUDþLQH�6XQFD�0MHVHF�QDÿH� LVSUHG�6XQþHYD�GLVND�� WDGD�RG�6XQþHYRJ� GLVND� RVWDQH� X� WUHQXWNX� SULMH� SRWSXQH� SRPUDþLQH� VDPR� YUOR� X]DN� VYMHWOHüL�VUS��WDNR�GD�MH X�QHNROLNR�VHNXQGL�SULMH�SRPUDþLQH�6XQþHYD�VYMHWORVW�]DNORQMHQD�L]X]HY�VYMHWOHüLK� VORMHYD� 6XQþHYH� DWPRVIHUH�� 7DGD� VH� RGMHGQRP� SRND]XMH�� XPMHVWR�GRVDGDãQMHJ� DSVRUSFLMVNRJ� VSHNWUD�� MHGDQ� HPLVLMVNL� VSHNWDU�� W]Y�� VSHNWDU� WUHQXWQRJ�EOMHVND� �³IOHã´� VSHNWDU�� HQJ�� IODVK�  � EOMHVDN��� 3OLQRYL� ]ERJ� NRMLK� VX� VH� GR� VDG�SRMDYOMLYDOH� )UDXQKRIHURYH� OLQLMH� SRVWDMX� WROLNR� XåDUHQL� GD� L� VDPL� VYLMHWOH�� WH� VX� VDG��SRVWDOL�VYMHWORVQL�L]YRUL���
6OLND�����6XQþHYD�NRURQD�]D�YULMHPH�SRPUDþLQH
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����,]YHGED�VSHNWURJUDID�L PMHUHQMH�
���� ,]YHGED.DG� VDP� VH� RGOXþLR� SRVYHWLWL� L]UDGL� VSHNWURJUDID� SRVWDYLR� VDP� QHNROLNR�NRQVWUXNFLMVNLK�NULWHULMD��XUHÿDM�EL�WUHEDR�GDYDWL�ãWR�YHüX�UD]OXþLYRVW��ELWL�PDOHQ�L�ODJDQ�GD�EL�VH�PRJDR�PRQWLUDWL�QD�WHOHVNRS��WH�ELWL�MHIWLQ�3UL�NRQVWUXNFLML�VDP�VH�RVORQLR�QD�GLMHORYH�L�PDWHULMDO�NRML�VDP�LPDR�NRG�NXüH��.DR� &&'� NDPHUD� VOXåL� &RQQHFWL[� 4XLFN&DP� &RORU� ��� ZHE� NDPHUD� VWDUD� JRWRYR� ��JRGLQD�� NDR� GLIUDNFLMVND� UHãHWND� NRULãWHQ� MH� LVMHþDN�&'�D��SRNRWLQD� MH�QDSUDYOMHQD�RG�GYLMH� EULWYLFH�� NROLPDWRU� MH REMHNWLY� VWDURJ� SRNYDUHQRJ� IRWRDSDUDWD� NRMHP� MH� GRGDQD�MHGQD� GLYHUJHQWQD� OHüX� NDNR� EL� VH� SRYHüDOD� åDULãQX� GDOMLQX�� D� REMHNWLY� NDPHUH� MH�REMHNWLY�VD�VWDURJ�GLMDSURMHNWRUD��.DR�VWDODN�]D�GLIUDNFLMVNX�UHãHWNX�VX�SRVOXåLOH�/(*2�NRFNH��D�FLMHOL�XUHÿDM�MH�VORåHQ�X�NXWLML�RG�OHVRQLWD�NRMX�VDP�VDP�L]UDGLR�

6OLND�������&&'�VSHNWURJUDI
3XNRWLQX� VDP� VDVWDYLR� RG� GYLMH� EULWYLFH� SRVWDYOMHQH� QD� PLQLPDOQL� UD]PDN� L�]DOLMHSOMHQH� QD� NRPDGLü� NDUWRQD�� .DR� NROLPDWRU� VDP� QDMSULMH� XSRWULMHELR� REMHNWLY�åDULãQH� GDOMLQH� ��� PP�� DOL� QLVDP� ELR� ]DGRYROMDQ� RãWULQRP� VOLNH�� þLQLOR� VH� NDR� GD� MH�SXNRWLQD�SUHãLURND��D�MD�MX�QLVDP�PRJX�YLãH�VX]LWL��3RWRP�VDP�LVSUHG�REMHNWLYD�GRGDR�GLYHUJHQWQX�OHüX�I  ����PP��%DUORZOMHYD�OHüD�RG�MHGQRJ�MDNR�ORãHJ�WHOHVNRSD��WH�GRELR�NROLPDWRU�åDULãQH�GXOMLQH�RNR����PP��D�GXJDþDN�MHGQDNR�NDR�RQDM�RG����PP��1RVDþ� GLIUDNFLMVNH� UHãHWNH� VDP� VDVWDYLR� RG� /(*2� NRFNLFD� WDNR� GD� UHãHWNX�PRJX�SRPLFDWL�L�QDJLQMDWL�X�VYLP�VPMHURYLPD��3RãWR�NDPHUD�QH�PRåH�REXKYDWLWL�FLMHOL�



��

VSHNWDU�RGMHGQRP�VDVWDYLR�VDP�SUHFL]QR�SRPLFDQMH�UHãHWNH�RNR�YHUWLNDOQH�RVL�SRPRüX�YLMND�L�HODVWLþQH�JXPLFH��.DR�GLIUDNFLMVNX�UHãHWNX�VDP�XSRWULMHELR�LVMHþDN�VMDMQRJ���QR�QDPH &'�5�D��

6OLND�����GLIUDNFLMVND�UHãHWND

.DPHUD� MH� UD]OXþLYRVWL� ���� u ���� SL[HOD�� D�&&'�þLS� LPD�GLPHQ]LMH�����u ����PP��9HOLþLQD�SL[HOD�MH�RNR�����PP��6�NDPHUH�VDP�L]YDGLR�RUJLQDOQL�REMHNWLY�L�,5�ILOWHU�NRML� EORNLUD� LQIUDFUYHQL� GLR� VSHNWUD� QD� NRML� MH� NDPHUD� RVRELWR� RVMHWOMLYD�� 1D� NDPHUX�VDP�SRWRP�PRQWLUDR�REMHNWLY�RG�GLMDSURMHNWRUD�åDULãQH�GDOMLQH����PP� I�����NRML�VDP�VSRMLR�QD�NDPHUX�SODVWLþQLP�QDYRMHP�]D�JXPHQR�FULMHYR�ãWR�PL�MH�RPRJXüLOR�SUHFL]QR�L]RãWUDYDQMH� VOLNH� MHGQRVWDYQLP�]DYUWDQMHP�RGQRVQR� RGYUWDQMHP� REMHNWLYD��7LPH� VDP�GRELR�NDPHUX�RSWLþNH�UD]OXþLYRVWL�RG���

�SR�SL[HOX��ãWR�X]�RSWLþNX�UHãHWNX G  ����Â����P�GDMH�GLVSHU]LMX�RG�RNR������c�SL[HOX�

6OLND�����NDPHUD

.ROLPDWRU�� NDPHUX� L� REMHNWLY� VDP�PRQWLUDR� QD� SRPLþQH� QRVDþH� NDNR� EL� FLMHOL�XUHÿDM�PRJDR�ãWR�SUHFL]QLMH�SRGHVLWL��.XüLãWH�VDP�L]UDGLR�RG�OHVRQLWD�GHEOMLQH���PP�L�RERMDR�JD�PDW�FUQLP�ODNRP�NDNR�EL�VSULMHþLR�UHIOHNVLMH�SDUD]LWVNRJ�VYMHWOD��.XüLãWH�MH�GLPHQ]LMD� ���� u ���� u ��� PP�� D� FLMHOL� XUHÿDM� WHåL� RNR� ��� JUDPD� WDNR� GD� VH� EH]�SUREOHPD�PRåH�PRQWLUDWL�QD�VYDNL�WHOHVNRS�
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6OLND�����VNORSOMHQ�XUHÿDM

8]�VSHNWURJUDI�VDP�VDVWDYLR�L�PDOL�WHOHVNRS��RG�OHüH�]D�QDRþDOH�GLRSWULMH������L�SODVWLþQH�FLMHYL�]D�RGYRG��]D�SURMHNFLMX�6XQFD�QD�SXNRWLQX��&LMHOL�XUHÿDM�VDP�PRQWLUDR�QD� �PDOL� GUYHQL� VWDODN��0LQLPDOQR� UDþXQDOR� ]D� NRULãWHQMH� RYRJ�&&'� VSHNWURJUDID� MH�3HQWLXP����V�LQVWDOLUDQLP�:LQGRZV����RSHUDFLMVNLP�VXVWDYRP�

6OLND�����VSHNWURJUDI�VSRMHQ�QD�WHOHVNRS
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��� 6RIWZDUH2G�VRIWZDUHD�VDP�XJODYQRP�NRULVWLR�EHVSODWQH�SURJUDPH�GRVWXSQH�SXWHP�LQWHUQHWD�
$VWUR�4XLFN&DP ± SURJUDP�]D�&&'�DVWURIRWRJUDILMX3DLQW�6KRS�SUR ± SURJUDP�]D�FUWDQMH�L�REUDGX�IRWRJUDILMD6$2,PDJH�GV� ± SURJUDP�]D�REUDGX�VQLPNL�VSHNWUD0LFURVRIW�([FHO ± WDEOLþQL�NDONXODWRU0LFURFDO�2ULJLQ ± SURJUDP�]D�JUDILþNL�SULND]�SRGDWDND

$VWUR�4XLFN&DP$VWUR�4XLFN&DP� MH� EHVSODWDQ� SURJUDP� ]D� DVWURIRWRJUDILMX� V� 4XLFN&DP�NDPHUDPD��,PD�VROLGDQ�EURM�PRJXüQRVWL��L]PHÿX�RVWDORJ�RGX]LPDQMH�GDUN�IUDPHRYD X�OHWX�L�NRPELQLUDQMH�VOLND��.RULVWLR�VDP�JD�NDR�VXþHOMH�]D�NRPXQLNDFLMX�V�NDPHURP�L�]D�VQLPDQMH�VSHNWDUD�

6OLND�����

VLURYD

�VOLND

3DLQW�6KRS�SUR3DLQW� 6KRS� SUR MH� YUOR� NYDOLWHWDQ� WULDO SURJUDP� ]D� REUDGX� GLJLWDOQLK� VOLND��1DNRQ� ãWR� VDP� VQLPLR� FLMHOL� VSHNWDU� VSRMLR� VDP� SRPRüX� 3DLQW� 6KRSD� VYH� WH� VOLNH� X�MHGQX�� 7LPH� VDP� GRELR� FLMHOL� VSHNWDU� SULND]DQ� QD� MHGQRM� VOLFL�� .RG� VSDMDQMD� QLVDP�NRULVWLR�FLMHOX�YLVLQX�SRþHWQLK�VQLPDND��YHü�VDP�VD�VYDNH�L]UH]DR�QDMEROMLK�����SLNVHOD��.DR� UH]XOWDW� VDP� GRELR� VOLNX� ����� u ���� SLNVHOD�� 7X� VOLNX� VDP� REUDGLR� ILOWHULPD��XQVKDUS�PDVN L�VOLþQR���SRGHVLR�VYMHWOLQX�L�NRQWUDVW��WH�SRGHVLR�QLYRH�QHNLK�ERMD�GD�VHQH�EL�L]JXELOH�SULOLNRP�SUHEDFLYDQMD�X�FUQR�ELMHOX�VOLNX�NRMD�VH�DQDOL]LUD�V�SURJUDPRP�6$2,PDJH�GV��
6$2,PDJH�GV�6$2,PDJH MH�EHVSODWDQ�SURJUDP�]D�REUDGX�VSHNWDUD�MDNR�ERJDW�PRJXüQRVWLPD��.RULVWLR�VDP�VDPR�MHGQX�QMHJRYX�IXQNFLMX��SURMHFWLRQ��SRPRüX�NRMH MH�PRJXüH�GRELWL�
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JUDILþNL� L� WDEOLþQL� SULND]� LQWHQ]LWHWD� SLNVHOD� X� RYLVQRVWL� R� [ NRRUGLQDWL� SLNVHOD� L� X]�XSURVMHþLYDQMH� SR� \ RVL�� 2YDM� SURJUDP� JUDILþNH� SRGDWNH� �REUDÿHQH� VOLNH� VSHNWUD��SUHWYDUD� X� WHNVWXDOQR� QXPHULþNH� NRML� VH� YUOR� ODNR� PRJX� REUDÿLYDWL� PDWHPDWLþNLP�SRVWXSFLPD�3RWRP�VH�YUãL�REUDGD�QXPHULþNLK�SRGDWDND�X�WDEOLþQRP�NDONXODWRUX��WH�VH�GRELMH�NDOLEUDFLMVND� NULYXOMD� LOL� WRþQH� YULMHGQRVWL� YDOQLK� GXOMLQD� SRMHGLQLK� OLQLMD� QHSR]QDWRJ�VSHNWUD�
0LFURFDO�2UJLQ0LFURFDO� 2UJLQ MH� GHPR SURJUDP� ]D� JUDILþNL� SULND]� WDEOLþQLK� YULMHGQRVWL�� 8�QMHJD� VH� YUOR� ODNR� SUHQRVH� SRGDFL� L]� 0LFURVRIW� ([FHOD�� WH� LK� NYDOLWHWQR� JUDILþNL�SULND]XMH�� 3URJUDP� LPD� PRJXüQRVW� OLQHDUL]DFLMH� JUDID� L� RGUHÿLYDQMD� QMHJRYLK�SDUDPHWDUD�WH�VWDQGDUGQH�GHYLMDFLMH�PHWRGRP�QDMPDQMLK�NYDGUDWD�

����.DOLEUDFLMD�VSHNWURJUDID�WH�RGUHÿLYDQMH�GLVSHU]LMH�L�UD]OXþLYRVWL�VSHNWUD
=D� NDOLEUDFLMX� VSHNWURVNRSD� VDP� XSRWULMHELR� KHOLMHYX� åDUXOMX� NRMD� GDMH� �� ODNR�XRþOMLYLK�OLQLMD�X�YLGOMLYRP�L�EOLVNRP�LQIUDFUYHQRP�SRGUXþMX��VOLND������

6OLND������VOLND�KHOLMHYRJ�VSHNWUD

6OLND������JUDILþNL�SULND]�KHOLMHYRJ�VSHNWUD
� ��� ���� ���� ���� ����
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7DEOLFD������WDEOLFD�XRþHQLK�KHOLMHYLK�OLQLMD
6OLND������NDOLEUDFLMVND�NULYXOMD�L�SDUDPHWUL�NULYXOMH

O  �G� SL[HO���EG  �����������������c�SL[HOX�E  ������r ����c
6OLND������SULND]XMH�NDOLEUDFLMVNX�NULYXOMX�NRMD�RPRJXüXMH�L]UDþXQDYDQMH�YDOQLK�GXOMLQD�X� QHSR]QDWRP� VSHNWUX�� X� RYRP� VOXþDMX� VSHNWUX�6XQFD��8RþOMLYR� MH� GRELYDQMH� JRWRYR�VDYUãHQRJ� SUDYFD�� 7R� MH� UH]XOWDW� NRULãWHQMD� RSWLþNH� UHãHWNH� NDR� GLVSHU]QRJ� VUHGVWYD� L�SRWSXQR� GLJLWDOQR� RþLWDYDQMH� L� REUDGD� SRGDWDND� ãWR� LVNOMXþXMH� SRJUHãNH� SULOLNRP�PMHUHQMD� L� RþLWDYDQMD�� YHü� QDP�RVWDMH� VDPR�SRJUHãND� LQVWUXPHQWD� NRMD� MH�PLQLPDOQD��.RHILFLMHQW�VPMHUD�RYRJ�SUDYFD�MH�MHGQDN�OLQHDUQRM�GLVSHU]LML�VSHNWUD�L�L]QRVL�

����������������c�SL[HOX� �����
2GUHÿHQ�MH�PHWRGRP�QDMPDQMLK�NYDGUDWD X�SURJUDPX�0LFURFDO�2ULJLQ�2VLP�YHOLNH�GLVSHU]LMH�SRVWLJQXWD�MH� � L� UHODWLYQR�YHOLND�VSHNWUDOQD�UD]OXþLYRVW� ±X� VSHNWUX� MH� PRJXüH� UD]OLNRYDWL� OLQLMH� NRMH� VX� UD]PDNQXWH� ]D� PDQMH� RG� ��� $�� 7R�GRGXãH�QLVDP�PRJDR�RGUHGLWL�QD�RYRP�VSHNWUX��YHü�PL�MH�]D�WR�SRVOXåLR�VSHNWDU�6XQFD�NRML�VDP�QHãWR�GHWDOMQLMH�DQDOL]LUDR�

3RORåDM�OLQLMH��SL[HO� 9DOQD�GXOMLQD��$� 1D]LY�OLQLMH���� ���� +H�,���� ���� +H�,���� ���� +H�,���� ���� +H�,��� ���� +H�,��� ���� +H�,��� ���� +H�,��� ���� +H�,
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6OLND������6XQþHY�VSHNWDU
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���$QDOL]D�6XQþHYRJ�VSHNWUD
�����6DVWDY�6XQFD

2YLP� VSHNWURJUDIRP� VDP� VQLPLR� VSHNWDU� 6XQFD�X� SRGUXþMX� L]PHÿX� ���� L� ����QP��VOLND��������8�WRP�LQWHUYDOX�VDP�XRþLR�YLãH�RG�VWRWLQX�DSVRUSFLMVNLK�OLQLMD��,SDN�QH�PRJX� UHüL� GD� VDP� VQLPLR� GRYROMQR� NYDOLWHWDQ� VSHNWDU� GD� EL� L]� QMHJD�PRJDR� RGUHGLWL�WRþDQ� VDVWDY� 6XQFD�� YHü� VDP� L]GYRMLR� SHGHVHWDN� QDML]UDåHQLMLK� GRELYHQLK� OLQLMD� L�XVSRUHGLR� LK� V� NDWDORJRP� 6XQþHYRJ� VSHNWUD�� =D� RGUHÿLYDQMH� VDVWDYD� QD� RVQRYX�VQLPOMHQRJ� VSHNWUD� SRWUHEQR� MH� VQLPLWL� VSHNWDU� PLQLPDOQH� UD]OXþLYRVWL� RNR� ����� c��VYRMLP� VSHNWURJUDIRP� VDP� SRVWLJDR� UD]OXþLYRVW� RNR� ��� c��� =D� WDNYX� DQDOL]X� VX�SRWUHEQL� XUHÿDML� NRMH� LPDMX� VDPR� QHNH VRODUQH� ]YMH]GDUQLFH� L� GRYROMQR� YUHPHQD� ]D�DQDOL]X�GRELYHQRJ�VSHNWUD��SRãWR�JD� MH�SRWUHEQR�XVSRUHGLWL�VD�VSHNWURP�VYLK�SR]QDWLK�HOHPHQDWD�� 7DNRÿHU� QH� PRJX� WYUGLWL� GD� MH� RYR� VDPR� 6XQþHY� VSHNWDU� MHU� L� DWPRVIHUD�DSVRUELUD�GLR�]UDþHQMD��D�SOLQRYL�X�DWPRVIHUL�GRGDMX�VYRMH�OLQLMH�X�VSHNWDU��
7DEOLFD������RþLWDQD�YDO��GXOMLQD��c� WDEOLþQD�YDOQD�GXOMLQD��c� QD]LY�OLQLMH HOHPHQW

���� ���� 0J�,���� ���� )H�,���� ���� J &D�,���� ���� )H�,���� ���� )H�,���� ���� )H�,���� ���� )H�,���� ���� * )H ,�L�&D�,���� ���� )H�,���� ���� I +�,���� ���� )H���� ���� H )H�,���� ���� )H�,���� ���� )H�,���� ���� )H�,���� ���� G )H�,���� ���� +H�,,���� ���� 0J�,���� ���� ) +�,���� ���� )H�,���� ���� F )H�,���� ���� )H�,
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���� ���� 1L�,���� ���� 0J�,���� ���� E 0J�,���� ���� E 0J�,���� ���� &U�,���� ���� ( )H�,���� ���� &U�,���� ���� 7L�,���� ���������� ' 1D�,���� ���� 0J�,���� ���� D 2����� ���� )H�,���� ���� & +�,���� ���� &D�,���� ������± ���� % 2������� ���� �����± ���� $ 2�
9LGOMLYR� MH� GD� YHüLQD� OLQLMD� X� VSHNWUX� SULSDGD� PHWDOLPD� �åHOMH]X�� NDOFLMX��PDJQH]LMX��QLNOX�L�NURPX���9RGLNRYH�OLQLMH�VX�MDNR�L]UDåHQH��D�KHOLMHYLK�JRWRYR�QHPD��7R�QLMH�]DWR�MHU�PRåGD�QHPD�KHOLMD�QD�6XQFX��YHü�]ERJ�WHPSHUDWXUH�L�YHOLþLQH�6XQFD�WH�OLQLMH�QLVX�GRYROMQR�L]UDåHQH��7DNRÿHU�VX�XRþOMLYH�OLQLMH�PROHNXOD�2� NRMH�VX�SRVOMHGLFD�SURODVND�VXQþHYH�VYMHWORVWL�NUR]�=HPOMLQX�DWPRVIHUX��*UDI�����SULND]XMH�RGQRV�RþLWDQH�L�WDEOLþQH�YDOQH�GXOMLQH��WM��SUHFL]QRVW�PMHUHQMD�

6OLND�����SURYMHUD�NDOLEUDFLMH�VSHNWURVNRSD

O�  �$�� O� ��%$  ��������r �������%  ����������r ���������c
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����
����
����
����
����
����
����

WDEOLþ
QD�YD

OQD�GX
OMLQD�O

��$�

L]PMHUHQD�YDOQD�GXOMLQD�O� �$�



��

����7HPSHUDWXUD�6XQFD
=D� RGUHÿLYDQMH� WHPSHUDWXUH� QD� SRYUãLQL� 6XQFD� PRåHPR� NRULVWLWL� :LHQRY� ]DNRQ�]UDþHQMD� FUQRJ� WLMHOD� �IRUPXOD� ����� SRG� SUHWSRVWDYNRP�� NRMD� ]DSUDYR� QH� RGJRYDUD�SRWSXQR�VWYDUQRVWL��GD�6XQFH�]UDþL�NDR�FUQR�WLMHOR�

'D� EL� VH�PRJOR� RGUHGLWL� X� NRMHP� VH� GLMHOX� VSHNWUD� QDOD]L�PDNVLPXP� ]UDþHQMD�PRUD� QDMSULMH� VQLPOMHQL� VSHNWDU� NDOLEULUDWL� SUHPD� RVMHWOMLYRVWL� &&'� þLSD� NDPHUH� QD�VYMHWORVW�UD]OLþLWLK�YDOQLK�GXOMLQD�

6OLND������JUDI�RVMHWOMLYRVW�NDPHUH

6OLND������SRMHGQRVWDYOMHQD�VQLPND�6XQþHYRJ�VSHNWUD
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*UDI�����SULND]XMH�SRMHGQRVWDYOMHQX�VQLPNX�VXQþHYRJ�VSHNWUD�NRMD�QDNRQ�NDOLEUDFLMH�SUHPD�RVMHWOMLYRVWL�NDPHUH�L]JOHGD�RYDNR�

6OLND�����UDVSRGMHOD�LQWHQ]LWHWD�]UDþHQMD�SUHPD�YDOQLP�GXOMLQDPD
-DVQR� MH� XRþOMLYR� GD� VH�PDNVLPXP� ]UDþHQMD� QDOD]L� QD� RNR� ���� QP�� ãWR� SR�:LHQRYX�]DNRQX�GDMH�HIHNWLYQX�WHPSHUDWXUX�RG������.��7RþQLMD�PMHUHQMD�HIHNWLYQH�WHPSHUDWXUH�6XQFD�GDMX�YULMHGQRVW�RG������.��8VSRUHGL� OL�VH�WR�VD�L]PMHUHQRP�WHPSHUDWXURP�YLGL�VH�GD�UHODWLYQD�SRJUHãND�L]QRVL������

����6SHNWUDOQL�WLS�6XQFD
6SHNWUL� ]YLMH]GD� VH� UD]YUVWDYDMX� X� UD]UHGH� NRML� VX� RGUHÿHQL� WDNR� GD� X]LPDMX� X�RE]LU� SRMDYX� VSHNWUDOQLK� OLQLMD� L� XYMHWH� SREXÿLYDQMD�� 5D]UHGL� VLPEROLþQR� R]QDþDYDMX�ELWQD�VYRMVWYD�VORåHQRJ�IL]LþNRJ�VWDQMD��1DMEURMQLMH�VX�]YLMH]GH�UD]UHGD�2��%��$��)��*��.� L� 0�� 5D]UHGL� VH� GLMHOH� X� ��� SRGUD]UHGD�� =D� VYDNL� UD]UHG� MH� VSHFLILþQD� RGUHÿHQD�WHPSDUDWXUD�]YLMH]GH�L�VSHNWUDOQH�OLQLMH�NRMH�QH�RYLVH�WROLNR�R�]DVWXSOMHQRVWL�HOHPHQDWD��YHü� R� WHPSHUDWXUL� RQRJ� GLMHOD� DWPRVIHUH� X� NRMHP� QDVWDMX� VSHNWUDOQH� OLQLMH��$QDOL]RP�6XQþHYRJ�VSHNWUD�XRþLR�VDP�GD�VX�YUOR�L]UDåHQH�OLQLMH�NDOFLMD�L�åHOMH]D��D�KHOLMHYH�OLQLMH�VX�JRWRYR�QHSULPMHWQH��GRN�VX�YRGLNRYH�OLQLMH�WDNRÿHU�MDNH��8]�L]UDþXQDWX�WHPSHUDWXUX�L]PHÿX� ����� L� ����� .� L� RYDNDY� UDVSRUHG� QDML]UDåHQLMLK� OLQLMD�PRåHPR� ]DNOMXþLWL� GD�6XQFH�SULSDGD�*�VSHNWUDOQRP�UD]UHGX�
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6OLND������VSHNWDU�]YLMH]GH�*�UD]UHGD
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=DNOMXþDN
6QLPDQMHP� 6XQþHYRJ� VSHNWUD� L� QMHJRYRP� DQDOL]RP� VDP� VD]QDR� PQRJR�SRGDWDND� R� QDPD� QDMEOLåRM� ]YLMH]GL� 6XQFX�� ,]PMHULR� VDP� WHPSHUDWXUX� QD� SRYUãLQL�6XQFD�X]�RGVWXSDQMH�RG� ������ � L�SRWYUGLR�SULVXWQRVW���HOHPHQDWD�QD�6XQFX��7DNRÿHU��VDP�VH�GRVMHWLR�L�MRã�QHNLP�PRJXüQRVWLPD�PRJ�VSHNWURJUDID��0RJXüH�JD�MH�XSRWULMHELWL�NDR� VSHNWURKHOLRJUDI� �XUHÿDM�]D�VQLPDQMH�6XQFD�X� MHGQRM�YDOQRM�GXOMLQL��X]�DGHNYDWQX�SURJUDPVNX� SRGUãNX�� 7DNRÿHU� MH� RYLP� XUHÿDMHP� PRJXüH� VQLPDWL� L� VSHNWDU� GUXJLK�]YLMH]GD�X]�NRULãWHQMH�GUXJH�NDPHUH�NRMD�LPD�PRJXüQRVW�EHVNRQDþQH�HNVSR]LFLMH��QSU��4XLFN&DP� %�:� LOL� 3KLOLSV� 9HVWD� ���� 6&���� 'D� EL� VH� SRYHüDOD� NYDOLWHWD� VSHNWUD�SRWUHEQR� MH� XJUDGLWL� NYDOLWHWQLMX� GLIUDNFLMVNX� UHãHWNX�� 6SHNWURVNRS� LPD� ãLURNXPRJXüQRVW� SULPMHQH� RVLP� X� DVWURQRPLML� L� X� NHPLML� L� IL]LFL�� SUYHQVWYHQR� X� REUD]RYQH�VYUKH��7DNRÿHU�VDP�XYLGLR�GD�VH�UHODWLYQR�MHGQRVWDYQR�L�]D�PDOR�QRYFD�PRåH�QDSUDYLWL�YUOR�SUHFL]DQ�PMHUQL�XUHÿDM�ãLURNH�SULPMHQH�
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/LWHUDWXUD
>�@ 9XMQRYLü��9ODGLV����$VWURQRPLMD�����âNROVND�NQMLJD��=DJUHE������
>�@ .UVQLN��5XGROI����)L]LND����
>�@ (QFLNORSHGLMD�OHNVLNRJUDIVNRJ�]DYRGD�-XJRVODYLMH�����VYH]DN-XJRVODYHQVNL�OHNVLNRJUDIVNL�]DYRG��=DJUHE������
>�@ +ROW��5LQHKDUW��:LQVWRQ����([SORUDWLRQ�RI�WKH�8QLYHUVH��8QLYHUVLW\�RI�&DOLIRUQLD������
,QWHUQHW�
KWWS���KSG�ERWDQLF�KU�NHP�NQMLJD�VSHNWUL�KWPDXWRUL��GU��VF��6UHüNR�.LULQ�L��GU��VF��*RUDQ�âWHIDQLüKWWS���MDJRU�VUFH�KU�aGVYLONR�MDSHWLF�EODFN�$70�V��KWPODXWRU�'RPMDQ�6YLONRYLüKWWS���KSG�ERWDQLF�KU�DVW�SUDNWLN�VXQFH�VSHNWURJUDI�KWPDXWRU��GU�VF��%RMDQ�9UãQDNKWWS���KSG�ERWDQLF�KU�DVW�SUDNWLN�VXQFH�UHDOL]LU�VSHNWVXQ�KWPDXWRU��6ODYHQ�&UQNRYLüKWWS���ZZZ�DVWUR�ZDVKLQJWRQ�HGX�ODEV�FOHDULQJKRXVH�ODEV�6RODUVSHF�VXQVSHF�KWPODXWRU��8QLYHUVLW\�RI�:DVKLQJWRQ�
,]YRUL�VOLND�
6OLNH�X����SRJODYOMX�VX�SUHX]HWH�L]�PDWHULMDOD�]D�/MHWQX�ãNROX�SULURGRVORYOMD��9LãQMDQ������6OLNH�X����SRJODYOMX�VX�VQLPOMHQH�X�PRP�VWDQX�GLJLWDOQLP�IRWRDSDUDWRP�6QLPNH�VSHNWDUD�X����L����SRJODYOMX�VX�VQLPOMHQH�VDVWDYOMHQLP�&&'�VSHNWURJUDIRP�6YL�JUDIRYL�VX�FUWDQL�X�SURJUDPX�0LFURFDO�2UJLQ�
6RIWZDUH��
$VWUR�4XLFN&DP��YHU]LMD��������DXWRU�-HDQ�3DXO�*RGJDUG�������6$2,PDJH�GV���YHU]LMD����E����DXWRU�:LOOLDP�-R\H0LFURFDO�2ULJLQ��YHU]LMD�������0LFURFDO�VRIWZDUH�LQF�������������3DLQW�6KRS�SUR��YHU]LMD��������-DFV�VRIWZDUH�LQF�������������0LFURVRIW�([FHO��GLR�SDNHWD�2IILFH��������0LFURVRIW�FRUSRUDWLRQ�������������6SHNWUR+HOLR*UDI��YHU]LMD��������DXWRU�.UHãLPLU�3XOMLü�������
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äLYRWRSLV
5RÿHQ� VDP������������ X�=DJUHEX��äLYLP�X�%LVWUL�JGMH�VDP� �SRKDÿDR�RVQRYQX�ãNROX��1DNRQ�]DYUãHQH�RVQRYQH�ãNROH�VDP�VH�XSLVDR�X�;��JLPQD]LMX�X�=DJUHEX��6DGD�SRKDÿDP� ��� UD]UHG� ;�� JLPQD]LMH�� SULURGRVORYQR�PDWHPDWLþNL� VPMHU�� 1DNRQ� PDWXUH�SODQLUDP� XSLVDWL� )DNXOWHW� HOHNWURWHKQLNH� L� UDþXQDUVWYD�� 2G� ��� UD]UHGD� RVQRYQH� ãNROH�UHGRYLWR�VXGMHOXMHP�QD�QDWMHFDQMLPD�L]�SULURGRVORYOMD��'R�VDGD�VDP���SXWD�VXGMHORYDR�QD� GUåDYQRP� QDWMHFDQMX� L]� IL]LNH� L� �� SXWD� L]� NHPLMH�� 'R� VDGD� QLVDP� VXGMHORYDR� QD�QDWMHFDQMX� L]�DVWURQRPLMH�� D�SRWLFDM�YHüHP�]DQLPDQMX�]D�DVWURQRPLMX�PL� MH�ELR�SRVMHW�=YMH]GDUQLFL�+YDU�L�ERUDYDN�QD�/MHWQRM�ãNROL�SULURGRVORYOMD�X�9LãQMDQX�WLMHNRP�SURãORJ�OMHWD�


