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VOXQFH�Y URFH�������SUYQt�YêFKRG\�VOXQFH�Y URFH�������S$OQRþQt�RVODY\��]Y\N\�D�NXOWXUQt
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SiVPHFK���RG�SDFLILFNpKR�VRXRVWURYt .LULEDWL�D 7RQJD�S�HV�1RYê�=pODQG�D�$XVWUiOLL��FHORX
$VLL� �RG� -DSRQVND� SR� ,]UDHO��� $IULNX�� (YURSX� D� $PHULNX� Då� SR� WLFKRPR�VNp� VRXRVWURYt
6DPRD�� 3UR� WRWR� JOREiOQt� YtFH� QHå� ��KRGLQRYp� VDWHOLWQt� SURSRMHQt� FHOpKR� VY�WD� SRG
Qi]YHP� ����� 72'$<� VH� ýHVNi� WHOHYL]H� VSROX� V GDOãtPL� ãHVWL� GHVtWNDPL� VY�WRYêFK
WHOHYL]QtFK�VWDQLF� VWDOD�VRXþiVWt�QDGQiURGQtKR &RQVRUWLD� ]DORåHQpKR�EULWVNRX� WHOHYL]Qt� D
UR]KODVRYRX�VWDQLFt�%%&�D�DPHULFNRX�VWDQLFt�:*%+��3UR�þHVNp�SXEOLNXP�WXWR�QHEêYDORX
D�Y PQRKpP�QHRSDNRYDWHOQRX�QDEtGNX�V Qi]YHP�7,6Ë&�$�-('1$�3#/12&�XYiG�O�3DYHO
$QG�O�VH�VYêPL�KRVW\�

9\VtOiQt�� NWHUp� VH� Då� QD� GUREQRVWL� RGHKUiOR� QD ý7��� E\OR� UR]þOHQ�QR� GR� �� þiVWt�
3UYQt�þiVW� WUYDOD�RG�������GR������KRGLQ��=KUXED���PLQXWRYRX�SDX]X�S�HG�GUXKRX�þiVWt
Y\SOQLOD�WURMLFH�SR�DG$���6LOYHVWURYVNp�SRVH]HQt�V -DQHP�%XULDQHP��:DUWEXUJ PRYLH�VKRZ
D�6LOYHVWURYVNi�+UDQD��'UXKi�þiVW�]DþDOD�Y�������D�WUYDOD�GR�������KRGLQ��NG\�E\O�]D�D]HQ
=ZHL .HVVHO %XQWHV�� ]KUXED� S$OKRGLQRYê� ]iEDYQê� SR�DG� SiQ$ ýWYUWQtþND� âWHLQGOHUD� D
9iYU\�� 7�HWt� þiVW� WUYDOD� RG� ������ GR� ������ KRGLQ� D� SRWp� QiVOHGRYDO� ]KUXED� KRGLQRYê
]i]QDP� S�HGVWDYHQt� GYRMLFH 9RG�DQVNê� D� 6NRXPDO�� Y\VtODQê� SRG� Qi]YHP� 6 ~VP�YHP
LGLRWD��ýWYUWi�þiVW�SURMHNWX�RGVWDUWRYDOD�Y ������KRGLQ�D�~GHUHP�ãHVWp�KRGLQ\�UDQQt��NWHURX
]DþtQi� QRYê� GHQ� SRGOH� HOHNWURQLFNpKR� P��HQt� VOHGRYDQRVWL� WHOHYL]QtKR� Y\VtOiQt�� EH]
S�HUXãHQt�SUROQXOD�GR�SiWp� þiVWL�� WUYDMtFt� GR�������KRGLQ�� NG\�ýHVNi� WHOHYL]H� VWHMQ�� MDNR
Y SRVOHGQtFK� OHWHFK� QDEtGOD� QD ý7�� YtFH� QHå� KRGLQRYê� S�tPê� S�HQRV� WUDGLþQtKR
1RYRURþQtKR�NRQFHUWX�] 9tGQ���9 G$VOHGNX� WRKR� SRVOHGQt� SR]RUXKRGQê�PRPHQW� SURMHNWX
7,6Ë&�$�-('1$�3#/12&�Y SRGRE��SRVOHGQt�VLOYHVWURYVNp�S$OQRFL�URNX�������N�Qtå�GRãOR
QD�RVWURYHFK�6DPRD��E\O�]D�D]HQ�QD�ý7��

9 QiVOHGXMtFtFK� WDEXONiFK� MH� ]D]QDPHQiQ� GLYiFNê� RKODV� QD� S�W� ]PtQ�QêFK� þiVWt
SURMHNWX�7,6Ë&�$�-('1$�3#/12&��XYHGHQêFK�QD ý7���SOXV�QD�]iY�U�SURMHNWX�Y\VtODQê�QD
ý7���9 UiPFL�MHGQRWOLYêFK�þiVWt�Y\VtOiQt�QHFK\Et�RGH]YD�QD�Q�NWHUp�JHRJUDILFN\��þDVRY��þL
MLQDN�SR]RUXKRGQp�PRPHQW\��= RKODVX� MH�]�HMPp��åH�7,6Ë&�$�-('1$�12&�E\OD�YH�VYpP
FHONX�REGREQ��DWUDNWLYQt�SUR�PXåH�L�åHQ\�

1D� ]iY�U� MVRX� ]D�D]HQ\� Q�NWHUp� NUiFHQp� ]SUiY\�� NWHUp� GRãO\� HOHNWURQLFNRX
SRãWRX�GR�ýHVNp� WHOHYL]H�RG�]DKUDQLþQtFK�SURGXFHQW$�SRGtOHMtFtFK�VH�QD�S�tSUDY�� WRKRWR
MHGLQHþQpKR�Y\VtOiQt�
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1D� ]iY�U� XYiGtPH� Q�NWHUp� NUiFHQp H�PDLORYp� ]SUiY\�� NWHUp� GRãO\� ýHVNp
WHOHYL]H�RG�]DKUDQLþQtFK�SURGXFHQW$�SRGtOHMtFtFK�VH�QD�S�tSUDY��WRKRWR�MHGLQHþQpKR
Y\VtOiQt�

0\�� ]GH� Y� 3%6� �SR]Q�� MHGLQi� YH�HMQRSUiYQt� 79� Y� 86$��� PiPH� YHONRX� UDGRVW�� åH� MVPH
PRKOL� S�LQpVW� W\WR� REGLYXKRGQp� PH]LQiURGQt� RVODY\� QDãLP� GLYiN$P� SR� FHOêFK� 86$�
2GY\VtODOL� MVPH� QD� QHNRPHUþQtP� ]iNODG�� FHOêFK� ��� KRGLQ�� =� QDãHKR� VWXGLD� YH
:DVKLQJWRQX� '�&�� MVPH� GRSOQLOL� �YRLFH RYHU�� NRPHQWi�� D� S�L]YDOL� KRVW\� GR� VWXGLD�� -HãW�
GQHV�QiV�XGLYXMH��MDN�PRKO�WDN�QHVPtUQê�WHFKQLFNê�SRþLQ�SURMtW�EH]�YiåQ�MãtFK�SUREOpP$�D
åH�PH]LQiURGQt�YH�HMQRVW�UHDJRYDOD�QD�0LOpQLXP������WDN�YHONRU\VH�D�V�WDNRYêP�WY$UþtP
S�tVWXSHP��5HDNFH�GLYiN$�QD�Y\VtOiQt�E\OD�YêMLPHþQi��5iGL�E\FKRP�VH�V�YiPL�SRG�OLOL� R
Q�NROLN�GLYiFNêFK�NRPHQWi�$�
=�2KLD��6�YG�þQRVWt�G�NXMHPH�3%6�]D�Y\VtOiQt�QHMY�Wãt�WHOHYL]Qt�SRGtYDQp��NWHUi�NG\�E\OD
Y\WYR�HQD���
=�*HRUJLH��8Y�GRPXML� VL� WX�REURYVNRX�SUiFL�� NWHUp�E\OR� W�HED�QD� WHQWR�SR�DG� Y\QDORåLW� D
MVHP�ã"DVWHQ��åH�MVHP�VH�GRåLO�WRKR��DE\FK�RNXVLO�WR��FR�SUR�QiV�FK\VWi�EXGRXFQRVW���
=�0LFKLJDQX��%ODKRS�HML��3%6��7RKOH�MH�MHGHQ�]�QHMOHSãtFK�SR�DG$��MDNp�MVHP�NG\�Y�WHOHYL]L
YLG�O��3RSUYp�YLGtP�VY�W�MDNR�FHOHN��8G�ODOL�MVWH�RKURPQRX�Y�F�
= 1HEUDVN\�� -VHP� SRKQXW� RVODYDPL�� NWHUp� MVWH� S�LQHVOL� ]� FHOpKR� VY�WD� D� WtP�� åH� MHMLFK
YãHREHFQêP� WpPDWHP� MH�PtU�QD�=HPL��'tYDO� MVHP�VH�FHOê�GHQ�D�G�NXML�3%6��åH�S�LQHVOD
URN������]�FHOpKR�VY�WD�FHOpPX�VY�WX��3%6�E\�VL�]D�WX�SUiFL�]DVORXåLOD�(PP\�
= :LVFRQVLQX�� 6OHGRYDO� MVHP� WHQ� SR�DG� FHOê� GHQ�� 6OiYD� YãHP�� =� &RORUDGD�� 9êERUQê
S�HQRV�
=H�6HYHUQt�.DUROLQ\��6NY�Oi�SUiFH��3%6��&HOê�GHQ�MVHP�VH�QHKQXO�RG�REUD]RYN\�
= 1HZ�<RUNX��3ODNDO�MVHP��*UDWXOXML�YiP�]D�XGiORVW��NH�NWHUp�GRMGH�MHQ�MHGQRX�]D�åLYRW�
= 0DU\ODQGX��%ODKRS�iQt�YãHP��7DKOH�VKRZ�MH�VNY�Oi��= ,QGLDQ\� :RZ��MDNi�VNY�Oi�VKRZ�
=�:DVKLQJWRQX��7HFKQLND� MH�XGLYXMtFt�� VMHGQRFHQt�YãHFK� OLGt� MH�]GURMHP� UDGRVWL��=DåtYiP
YHOLFH�PLPR�iGQRX�XGiORVW�
=�)ORULG\��7R�MH�VSUiYQi�RGSRY���QD�KODV\��åH�WHOHYL]H�MH�WR�QHMKRUãt��FR�P$åH�EêW��%H]�Qt
E\�YãDN�QHE\OR�PRåQp��DE\FK�VL�XåtYDO�FHORVY�WRYêFK�RVODY�
=�0LQQHVRW\��9\�MVWH�NYDOLWD�
= 2NODKRP\��'tN\�3%6�]D�WR��åH�QiP�XNi]DOD�NXOWXUX�D�RVODY\�]�FHOpKR�VY�WD�
= 1HZ -HUVH\��1HMYê]QDPQ�Mãt�QD�WRPWR�~VHNX�KLVWRULH�MH�WR��åH�VH�V�]�QiV�VNXWHþQ��VWiYi
JOREiOQt�URGLQD��1HY]SRPtQiP�VL��åH�E\FK�E\O�NG\�WDN�GRMDW�NUiVRX�D�KXGERX�
=�9LUJLQLH��3�HQRV�3%&�MH�Y\QLNDMtFt��=GDOHND�S�HY\ãXMH�S�HQRV\��NWHUp� MVPH�YLG�OL�YþHUD�
3�LStMtP� OLGHP� Y� 3%6�� '�NXMHPH� YãHP� þOHQ$P� NRQVRUFLD� ����� 72'$<�� åH� WR� XPRåQLOL
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