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&HQWUXP GRNXPHQWiUQtKR ILOPX �&')� XVLOXMH R YêFKRYX GLYiND D PRGHUQtKR REþDQD� NWHUê
OpSH SRUR]XPt VYČWX DXGLRYL]XiOQtFK PpGLt� D WDN EXGH L OpSH VFKRSHQ YQtPDW VYČW RNROR VHEH� %XGH
VFKRSHQ OpSH D NULWLFN\ Y\KRGQRFRYDW LQIRUPDFH� NWHUp N QČPX GROpKDMt D RYOLYĖXMt MHKR NDåGRGHQQt
RULHQWDFL YH VYČWČ� D ]iURYHĖ EXGH VFKRSHQ RFHQLW QiURþQČMãt QHMHQ GRNXPHQWiUQt GtOD MDNRåWR IRUPX
HVWHWLFNpKR NRPHQWiĜH N GQHãQtPX VYČWX� -iGUHP WRKRWR ~VLOt MH Y]GČOiYDFt SURJUDP SUR ]iNODGQt D
VWĜHGQt ãNRO\ D ãLURNRX YHĜHMQRVW� =GH VH &') VRXVWĜHGt QD OHNFH IRUPRX SURMHNFt D QiVOHGQêFK
NULWLFNêFK� OHNWRUVN\ YHGHQêFK GLVNXVt V ILOPDĜL� UHSRUWpU\� ]SUDYRGDMFL D WHRUHWLN\ Y NRPELQDFL V
NODVLFNêPL SĜHGQiãNDPL D XNi]NDPL ] GČO�

&') YH VYp FHORURþQt þLQQRVWL RG URNX ���� SURSRMXMH � RNUXKĤ� Y]GČOiYiQt� NQLKRYQX�
YLGHRWpNX� SRGSRUX Yê]NXPX D SUDNWLFNRX YLGHRWYRUEX� 7\WR MHGQRWOLYp RNUXK\ UR]YtMt WDN� DE\ VH
Y]iMHPQČ GRSOĖRYDO\ D SRVN\WRYDO\ RWHYĜHQê SURVWRU SUR ]tVNiYiQt� NXPXORYiQt L SĜHGiYiQt SR]QDWNĤ�
SUR SR]QiYiQt D NULWLFNRX UHIOH[L ILOPRYpKR XPČQt D DXGLRYL]XiOQtFK PpGLt� &') MH RWHYĜHQR ãLURNp
YHĜHMQRVWL L ILOPRYêP SURIHVLRQiOĤP � GQt Y WêGQX� NG\ PĤåH NGRNROLY SĜLMtW GR NQLKRYQ\ D YLGHRWpN\ Y
-LKODYČ Y .LQČ 'XNOD D EiGDW Y REODVWL QHMHQ GRNXPHQWiUQtKR ILOPX� 7RWR ]i]HPt UR]ãLĜXMH SURJUDP
ILOPRYpKR Y]GČOiYiQt ± ILOPRYp D DXGLRYL]XiOQt YêFKRY\ SUR VWXGHQW\ D ãLURNRX YHĜHMQRVW� 9ê]NXPQi
þLQQRVW SDN SURVWĜHGQLFWYtP UHãHUãt D SDUWLFLSDFH QD SUREtKDMtFtFK Y\VRNRãNROVNêFK Yê]NXPHFK VORXåt
MDNR RSČUQê ERG SUR RGERUQRX YHĜHMQRVW YH VIpĜH GRNXPHQWiUQtKR ILOPX� 9ãHFKQ\ � SLOtĜH SURSRMXMH D
]SĜHKOHGĖXMH ZHERYi GDWDEi]H VSLVRYDWHOĤ� NQLK� ILOPDĜĤ D ILOPĤ� MHMtå VRXERUQp Y\KOHGiYiQt SURFKi]t
WDNp þOiQN\ ] SRUWiOX GRN�UHYXH�
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5RN ���� ]QDPHQDO SUR &') Xå ~SOQê QiYUDW GR SĜHGSDQGHPLFNp VLWXDFH� &') VH SRGDĜLOR
QDYi]DW QRYp SDUWQHUVWYt VH VSROHþQRVWL 3RVWEHOOXP D MHMtP SURMHNWHP 3DPČWL QDãLFK VRXVHGĤ D
SRGDĜLOR VH WDNp GiOH UR]YtMHW QDEtGNX Y]GČOiYDFtFK DNFt� 1DSĜtNODG ]D SRGSRU\ 1iURGQtKR SOiQX
REQRY\ Y]QLNOD QRYi OHNFH� NWHUi NRPELQXMH EHQHILW\ DXGLRYL]XiOQt YêFKRY\� SUHYHQFH D RQOLQH
DQRQ\PQtFK SUYNĤ SRGSRUXMtFtFK GLVNXVQt SURVWĜHGt � 7ČOHVQRVW Y DXGLRYL]L� NWHUi VH GRþNDOD YHONp
SRSXODULW\ PH]L SHGDJRJ\ L VWXGHQW\�

9 UiPFL YROQRþDVRYêFK DNWLYLW &') GiOH UR]YtMt YROQRþDVRYp NURXåN\� NWHUp XVLOXMt R SČVWRYiQt
D UR]YRM UHJLRQiOQtFK WDOHQWĤ Y REODVWL DXGLRYL]XiOQt WYRUE\� 9 NRQFHSFL WČFKWR YROQRþDVRYêFK DNWLYLW
&') XVLOXMH� DE\ Y MHMLFK UiPFL Y]QLNOD DXGLRYL]XiOQt GtOD� NWHUi EXGRX VORXåLW SRVWXSQpPX RGKDORYiQt
NXOWXUQtKR NRQWH[WX D KLVWRULH PČVWD� DOH QHEXGRX VH DQL EUiQLW NULWLFNêP WpPDWĤP� NWHUi
SR]QDPHQiYDMt åLYRW\ VRXþDVQp POiGHåH� 3UYQt YêVOHGN\ GORXKRGREêFK SURMHNWĤ MH PRåQp VKOpGQRXW
QD VSHFLiOQČ Y\WYRĜHQp SRGVWUiQFH ZZZ�F�G�I�F]�FGI�WY�

9 SUĤEČKX IHVWLYDOX UHDOL]RYDOR &') VSROX V QRUVNêPL SDUWQHU\ SURMHNWX REQRY\ GRPX QD
0DVDU\NRYČ QiPČVWt �� �01��� NRQIHUHQFL Y UiPFL LQGXVWU\ SURJUDPX 5R]YRM UHJLRQĤ D SRGSRUD
DXGLRYL]H� 9 UiPFL NRQIHUHQFH VH VHWNDOL ]iVWXSFL SURGXFHQWĤ �$3$�� &')� UHJLRQiOQtFK ILOPRYêFK
NDQFHOiĜt D QRUVNpKR SDUWQHUD ] 9HVWQRUVN ILOPVHQWHU D GLVNXWRYDOL R PRåQRVWHFK Y]iMHPQpKR
EHQHILWRYiQt UHJLRQX ] UR]YRMH DXGLRYL]XiOQtKR SUĤP\VOX D QDRSDN� 3UiYČ 9HVWQRUVN ILOPVHQWHU
SĜHGVWDYXMH MHGHQ ] ~VSČãQêFK PRGHOĤ GHFHQWUDOL]RYDQp SRGSRU\ DXGLRYL]H ]DPČĜHQp ]iURYHĖ QD
SRVLORYiQt NUHDWLYQt D YêUREQt NDSDFLW\ Y UHJLRQX D SRGSRUX PODGêFK WDOHQWĤ� &') GORXKRGREČ
SRGSRUXMH D XVLOXMH R UR]YRM DXGLRYL]XiOQtKR SUĤP\VOX Y UHJLRQX D PLPR MLQp WDNp SĜLVSČOR N
]QRYXREQRYHQt þLQQRVWL 9\VRþLQD ILOP RIILFH QD VNORQNX WRKRWR URNX�

3ĜHVWRåH VH QD SRG]LP PČOR &') VWČKRYDW GR QRYêFK SURVWRU QD 0DVDU\NRYČ QiPČVWt ��
�01���� NGH PČVWR -LKODYD VSROX V 1RUVNêPL IRQG\ UHQRYXMH MHGHQ ] KLVWRULFNêFK GRPĤ� GRãOR NH
]SRåGČQt VWDYHEQtFK SUDFt D SURWR VH &HQWUXP GRNXPHQWiUQtKR ILOPX SĜHVWČKXMH GR QRYpKR SĤVRELãWČ
QD ]DþiWNX GXEQD �����
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5HDOL]DþQt WêP &HQWUD GRNXPHQWiUQtKR ILOPX Y URFH ����

â,021 %$8(5 �
����� _ ěHGLWHO &')

9\VWXGRYDO RERU 7HRULH D GČMLQ\ ILOPX D DXGLRYL]XiOQt NXOWXU\ QD )LOR]RILFNp IDNXOWČ 0DVDU\NRY\
XQLYHU]LW\ Y %UQČ� 9H VYp PDJLVWHUVNp SUiFL ]NRXPDO SUREOHPDWLNX YêYRMH GLVWULEXþQtFK Y]WDKĤ
ILOPRYpKR D WHOHYL]QtKR SUĤP\VOX� 6WXGRYDO WDNp QD SRVWJUDGXiOQtP VWXGLX QD ÒVWDYX ILOPX D
DXGLRYL]XiOQt NXOWXU\ QD 0DVDU\NRYČ XQLYHU]LWČ Y %UQČ L .DUORYČ XQLYHU]LWČ Y 3UD]H� NGH VH YČQRYDO
VWXGLX KLVWRULH WHOHYL]H D RWi]NiP� MDNêP ]SĤVREHP YêYRM WHOHYL]H SR]QDPHQDO SURGXNþQt NXOWXUX
NRPXQLW\ ILOPRYêFK SURIHVLRQiOĤ� 6SROX]DNOiGDO VWXGHQWVNê SURYR] Y XQLYHU]LWQtP NLQČ 6FDOD Y %UQČ� 9
URFH ���� Y UROL KODYQtKR RUJDQL]iWRUD VSROX 08 %UQR� 83 Y 2ORPRXFL D 8. Y 3UD]H XVSRĜiGDO
WX]HPVNê URþQtN QHMYČWãt HYURSVNp NRQIHUHQFH PHGLiOQtFK D ILOPRYêFK WHRUHWLNĤ 1(&6 �(XURSHDQ
1HWZRUN IRU &LQHPD DQG 0HGLD 6WXGLHV�� 2G URNX ���� LQWHQ]LYQČ VSROXSUDFXMH V -6$) �
'2&�'5($0 VHUYLFHV� RG URNX ���� YHGH &')� ]DMLãĢXMH JUDQWRYp åiGRVWL� OHNWRUXMH D SRGtOt VH QD
NRQFHSFL Y]GČOiYDFtFK DNFt� MHMLFK NRRUGLQDFL D DGPLQLVWUDFL SURMHNWĤ�

0JU� 3ě(0<6/ 0$57,1(. �
����� _ 'UDPDWXUJ SURJUDPX SUR ãLURNRX YHĜHMQRVW� OHNWRU�
SURMHNWRYê PDQDåHU Y\EUDQêFK SURMHNWĤ

9\VWXGRYDO NDWHGUX ILOPRYêFK VWXGLt QD )) 8. D SĤVRELO MDNR ILOPRYê NULWLN� ĜHGLWHO GLVWULEXþQt ILOPRYp
VSROHþQRVWL� þOHQ D SĜHGVHGD 5DG\ 6WiWQtKR )RQGX NLQHPDWRJUDILH� YHGRXFt SURGXNFH GLYDGOD ',2'�
$NWXiOQČ VH YČQXMH NURPČ OHNWRUVWYt Y &') ILOPRYp SURGXNFL D SUDFXMH QD SR]LFL 0DQDåHUD
UHJLRQiOQtFK ILOPRYêFK IRQGĤ SUR $VRFLDFL SURGXFHQWĤ Y DXGLRYL]L� 'ORXKRGREČ WDNp SĤVREt MDNR
H[SHUW Y REODVWL GLVWULEXFH SUR 6WiWQt IRQG NLQHPDWRJUDILH� 9 &') Pi RG GXEQD URNX ���� QD VWDURVWL
YHĜHMQp SURMHNFH� YHGH Y\EUDQp Y]GČOiYDFt OHNFH� SĜLSUDYXMH QRYp SURMHNW\ Y REODVWL Y]GČOiYiQt D
SRGSRU\ DXGLRYL]XiOQtKR SUĤP\VOX D RGERUQpKR OHNWRURYiQt�

7(5(=$ +/,9$ �
����� _ .RRUGLQiWRUND Y]GČOiYiQt &')

$EVROYHQWND ãNRO\ (NRQRPLN\ D FHVWRYQtKR UXFKX Y -LKODYČ VH YČQRYDOD SĜHGHYãtP WUHQpUVNp þLQQRVWL�
2G ãHVWL OHW VH YČQXMH J\PQDVWLFH D GYDNUiW ]tVNDOD WLWXO 7UHQpUND URNX -LKODY\ Y UiPFL DQNHW\
ORNiOQtFK -LKODYVNêFK OLVWĤ� 3ĜL 6RNROH -LKODYD ]DORåLOD D YHGH RGGtO QRYpKR FLUNXVX $NUREDW� NWHUê
QDYãWČYXMH SĜHV ��� GČWt D GRVSČOêFK� 3RGtOHOD VH QD SURMHNWHFK -LKODYD Y]GČOiYi NXOWXURX QHER QD
UHDOL]DFL GLYDGHOQt SHUIRUPDQFH 9RGD Y MLKODYVNpP GLYDGOH ',2'� 9 &') MH QD SR]LFL NRRUGLQiWRUN\
Y]GČOiYiQt RG ]iĜt �����

/(1.$ =$-21&29È �
����� _ .RRUGLQiWRUND NQLKRYQ\ D SURYR]X &')

$EVROYHQWND 6WĜHGQt XPČOHFNRSUĤP\VORYp ãNRO\ Y -LKODYČ�+HOHQtQČ� 3UDFRYDOD MDNR SURYR]Qt Y
NDYiUQČ 121$ Y 3UD]H QHER 6RNRORYQD Y -LKODYČ� -DNR VWiåLVWND D GREURYROQLFH SUDFRYDOD QD
UĤ]QêFK SURGXNþQtFK SR]LFtFK Y UiPFL 0)') -L�KODYD� 9ČQXMH VH SUiFL V GČWPL �YROQRþDVRYp NURXåN\�
WiERU\� GRXþRYiQt�� 3UDFRYDOD MDNR SURMHNWRYi PDQDåHUND SUR WLVNiUQX 3RYLGOR V�U�R�

-$.8% +$18â �
����� _ :HEHGLWRU� WHFKQLFNi SURGXNFH D ]iNODGQt GDWDEi]RYê D ,7 VHUYLV &')

9\VWXGRYDO 6WĜHGQt SUĤP\VORYRX ãNROX VGČORYDFt WHFKQLN\ RERU 2EUD]RYi D ]YXNRYi WHFKQLND ±
WHFKQRORJLFNR�RUJDQL]DþQt ]DPČĜHQt� 9 VRXþDVQRVWL VWXGXMH 9\VRNRX ãNROX HNRQRPLFNRX Y 3UD]H�
=DEêYi VH JUDILNRX� GHVLJQHP D NRRUGLQDFt REUD]RYČ ]YXNRYêFK WHFKQRORJLt� 2G URNX ����
VSROXSUDFXMH MDNR WHFKQLFNê DVLVWHQW D ZHEHGLWRU V &HQWUD GRNXPHQWiUQtKR ILOPX� 3RGtOHO VH QD Y]QLNX
ĜDG\ NUiWNêFK ILOPĤ�

_ 9='ċ/È9È1Ë _ .1,+291$ _ 9,'(27e.$ _ 9é=.80 _

�



9HGHQt '2&�'5($0 VHUYLFHV V�U�R�

0$5(. +2925.$ �
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9 URFH ���� ]DORåLO 0)') -L�KODYD� MHKRå MH RG Wp GRE\ ĜHGLWHOHP� 9 REGREt ���� ± ���� VWXGRYDO QD
NDWHGĜH GRNXPHQWiUQt WYRUE\ )$08� 6SROX]DORåLO VGUXåHQt VHGPL HYURSVNêFK GRNXPHQWiUQtFK
IHVWLYDOĤ 'RF $OOLDQFH� WUK GRNXPHQWiUQtFK ILOPĤ ]H VWĜHGQt D YêFKRGQt (YURS\ (DVW 6LOYHU D RQ�OLQH
GLVWULEXþQt SODWIRUPX '$)LOPV� =DORåLO URYQČå LQGXVWU\ DNWLYLW\ ,QVSLUDþQt IyUXP� (PHUJLQJ 3URGXFHUV D
)HVWLYDO ,GHQWLW\� -H þOHQHP UHGDNþQt UDG\ 'RN�UHYXH D UHYXH R GRNXPHQWiUQtP ILOPX '2� -DNR þOHQ
SRURW\ ]DVHGO QDSĜtNODG QD ILOPRYêFK IHVWLYDOHFK ),' 0DUVHLOOH� &3+�'2;� 9LVLRQV GX UHHO� .DUORY\
9DU\� 7HKUDQ þL 6DR 3DXOR� -DNRåWR ĜHGLWHO '2&�'5($0 VHUYLFHV V�U�R RGSRYtGi ]D YHãNHUp
VWUDWHJLFNp VPČĜRYiQt SURMHNWĤ VSRONX '2&�'5($0�

3(75 .8%,&$ �
����� _ -HGQDWHO '2&�'5($0 VHUYLFHV V�U�R�

$EVROYRYDO NDWHGUX 7HRULH D GČMLQ GLYDGOD� ILOPX D PDVPpGLt QD )) 83 Y 2ORPRXFL� 2G URNX ���� MH
SHGDJRJHP D Q\Qt ]iVWXSFHP YHGRXFtKR .DWHGU\ GRNXPHQWiUQt WYRUE\ )$08 Y 3UD]H� 9 OHWHFK
����±���� E\O KODYQtP GUDPDWXUJHP $FDGHPLD )LOP 2ORPRXF� -H VSROX]D� NODGDWHOHP D
GUDPDWXUJHP ILOPRYpKR WUKX (DVW 6LOYHU D RQ�OLQH SRUWiOX 'RF $OOLDQFH )LOPV� 3RGtOt VH QD SĜtSUDYČ
YãHFK SXEOLNDFt� NWHUp Y\GiYi '2&�'5($0 �GĜtYH -6$)�� VSOXRUJDQL]XMH 0)') -L�KODYD� 9 REGREt
����±���� SURYR]RYDO NLQR 'XNOD D /HWQt NLQR Y -LKODYČ� %LR 2NR Y 3UD]H� .LQR 7HOþ D .LQR 3ROQi� 9
URFH ���� E\O ]YROHQ QD SR]LFL NUHDWLYQtKR SURGXFHQWD WYĤUþt VNXSLQ\ SXEOLFLVWLFNp D GRNXPHQWiUQt
WYRUE\ Y ýHVNp WHOHYL]L� NGH VHWUYDO GR URNX ����� 6 MLKODYVNêP IHVWLYDOHP VSROXSUDFXMH RG SUYQtKR
URþQtNX� -H þOHQHP SURJUDPRYp UDG\ 0)') -L�KODYD D GUDPDWXUJLFNêP SRUDGFHP Y]GČOiYDFtKR
SURJUDPX &')�

$1'5($ 6/29È.29È �
����� _ -HGQDWHOND '2&�'5($0 VHUYLFHV V�U�R�

'RNXPHQWDULVWND� SHGDJRåND� GUDPDWXUJ\QČ� 9\VWXGRYDOD PHGLiOQt VWXGLD QD )DNXOWČ VRFLiOQtFK YČG
8QLYHU]LW\ .DUORY\ Y 3UD]H D ILOPRYRX YČGX QD )LOR]RILFNp IDNXOWČ 8.� 6WXGRYDOD GRNXPHQWiUQt WYRUEX
QD )$08� 2G URNX ���� GR EĜH]QD ���� SĤVRELOD YH YHGHQt 0H]LQiURGQtKR IHVWLYDOX GRNXPHQWiUQtFK
ILOPĤ -L�KODYD� Y SRVOHGQtFK OHWHFK MDNR ĜHGLWHOND SUR SXEOLNDþQt þLQQRVW VSRONX '2&�'5($0� 1DGiOH
SUR IHVWLYDO GUDPDWXUJLFN\ SĜLSUDYXMH VHNFL H[SHULPHQWiOQtFK GRNXPHQWĤ D MH þOHQNRX UHGDNþQt UDG\
'RN�UHYXH� 3XEOLNXMH WH[W\ R ILOPX Y UĤ]QêFK SHULRGLNiFK �QDSĜtNODG &LQHSXU� .LQR ,NRQ� $��� E\OD
ãpIUHGDNWRUNRX VERUQtNX WH[WĤ R GRNXPHQWX '2� 3ĤVRELOD MDNR ĜHGLWHOND 1DNODGDWHOVWYt $08� SRWp
]DORåLOD YODVWQt QDNODGDWHOVWYt 1RYi EHVHGD� -H WDNp þOOHQNRX UHGDNþQt UDG\ 'RN�UHYXH� SRUDGN\Qt
Yê]NXPQp þLQQRVWL D OHNWRUNRX Y]GČOiYiQt &')� 5RNX ���� E\OD ]YROHQD QRYRX GČNDQNRX )$08� WXWR
IXQNFL Y\NRQiYi RG NYČWQD �����

.$7$5Ë1$ +2/8%&29È �
����� _ )LQDQþQt ĜHGLWHOND '2&�'5($0 VHUYLFHV V�U�R�

2GSRYČGQi ]D ILQDQþQt Ĝt]HQt YãHFK SURMHNWĤ '2&�'5($0� JUDQW\ D MHMLFK Y\~þWRYiQt D NRPXQLNDFL V
SDUWQHUVNêPL LQVWLWXFHPL� 2G URNX ���� GR URNX ���� YHGOD 0)') -L�KODYD D GDOãt IHVWLYDORYp SURMHNW\
MDNR YêNRQQi ĜHGLWHOND� 9 PLQXORVWL VH SRGtOHOD QD RUJDQL]DþQtP ]DMLãWČQt PQRKêFK VSROHþHQVNêFK D
NXOWXUQtFK DNFt� YHGOD QDSĜtNODG SURMHNW PH]LQiURGQt Y]GČOiYDFt NRQIHUHQFH SUR VSROHþQRVW &LYLF
&RQFHSWV ,QWHUQDWLRQDO� 9\VWXGRYDOD PH]LQiURGQt Y]WDK\ D SROLWRORJLL QD )DNXOWČ VRFLiOQtFK YČG
8QLYHU]LW\ .DUORY\ Y 3UD]H�

_ 9='ċ/È9È1Ë _ .1,+291$ _ 9,'(27e.$ _ 9é=.80 _

�



9='ċ/È9È1Ë

9 UiPFL SURJUDPX Y]GČOiYiQt VH &') ]DPČĜXMH QD SUiFL V PODGêP SXEOLNHP� ãLURNRX
YHĜHMQRVWt� VWXGHQW\� GČWPL� L V ILOPRYêPL SURIHVLRQiO\� .RQFHSFH SURJUDPX Y]GČOiYiQt XPRåĖXMH
YãHFKQ\ W\WR UR]OLþQp VNXSLQ\ åLYČ SURSRMLW IRUPRX GLVNXVt� SURMHNFt� ZRUNVKRSĤ D SĜHGQiãHN�

3URVWĜHGQLFWYtP ILOPRYp D DXGLRYL]XiOQt YêFKRY\ XVLOXMH &') R IRUPRYiQt NULWLFNpKR GLYiND� NWHUê VH
EXGH GREĜH RULHQWRYDW YH VYČWČ ILOPX� EXGH VFKRSHQ R ILOPX DUJXPHQWRYDW� YpVW ]DVYČFHQRX GLVNXVL V
ILOPDĜL D SRVWXSQČ SURKOXERYDW VYĤM YNXV� 3URWR MH VSROXSUiFH PH]L ILOPRYêPL SURIHVLRQiO\� ãLURNRX
YHĜHMQRVWt L VWXGHQW\ QHGtOQRX VRXþiVWt ]iNODGQtFK SLOtĜĤ &')� 2EODVW ILOPRYpKR Y]GČOiYiQt VWXGHQWĤ
VWĜHGQtFK D ]iNODGQtFK ãNRO Y &HQWUX GRNXPHQWiUQtKR ILOPX ]D]QDPHQiYi VWiOH YČWãt SRSXODULWX MDN
PH]L XþLWHOL� WDN PH]L åiN\ D VWXGHQW\� 0LPR VWDQGDUGQt QDEtGNX OHNFt SĜLSUDYXMH &') WDNp ĜDGX
MHGLQHþQêFK OHNFt Y\WYRĜHQêFK YH VSROXSUiFL V NRQNUpWQtPL ãNRODPL�

3URJUDP\ SUR ãNRO\ MVRX UHDOL]RYiQ\ SULPiUQČ IRUPRX MHGQRUi]RYêFK OHNFt D SUDNWLFNêFK ZRUNVKRSĤ�
'tN\ GORXKRGREp VSROXSUiFL V NRQNUpWQtPL ãNRODPL MVRX OHNFH NRQiQ\ SUDYLGHOQČ NDåGê URN SUR
SĜtVOXãQê URþQtN SĜHGHYãtP Y UiPFL SĜHGPČWĤ W\SX PHGLiOQt YêFKRYD QHER REþDQVNi YêFKRYD� 'iOH VH
GtN\ SRGSRĜH ] 1iURGQtKR SOiQX REQRY\ XVNXWHþQLOD Y URFH ���� GUXKi þiVW FHORURþQtKR SUDNWLFNpKR
ZRUNVKRSX 7YRUED GRNXPHQWiUQtKR ILOPX� Y UiPFL NWHUpKR VWXGHQWL QDWRþLOL WĜL DXWRUVNp NUiWNp
GRNXPHQWiUQt ILOP\� 3ĜHKOHG UHDOL]RYDQêFK OHNFt QDMGHWH QtåH� 6H ãNRODPL WDNp SUDFXMHPH Y UiPFL
SURMHNWX ,QNXEiWRU� NWHUê UHDOL]XMHPH ]D SRGSRU\ 0ČVWD -LKODY\�

9]GČOiYiQt VH YČQXMHPH L Y UiPFL YROQRþDVRYêFK DNWLYLW POiGHåH D WĜHWt VDPRVWDWQRX REODVWt MH SDN
Y]GČOiYiQt SUR YHĜHMQRVW� NWHUp FtOt QD GRVSČOp�
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'DWXP Qi]HY DNFH ãNROD KRVW � PRGHUiWRU
SRþHW

QiYãWČYQtNĤ
þDVRYi
GRWDFH

��������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

���������

'ČMLQ\ þHVNp
NLQHPDWRJUDILH �
DYDQWJDUGD �
,QNXEiWRU +HOHQtQ 1LNROD 0LFDMRYi �� �

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

��������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

��������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD � ���

��������
3RUXFKD SĜtMPX
SRWUDY\ � SĜHGQiãND *\PQi]LXP -LKODYD

5DGPLOD
.UiVHQVNi� 7HUH]D

+OLYD �� ���

��������
3RUXFKD SĜtMPX
SRWUDY\ � SĜHGQiãND *\PQi]LXP -LKODYD

5DGPLOD
.UiVHQVNi� 7HUH]D

+OLYD �� ���

��������
3RUXFKD SĜtMPX
SRWUDY\ � SĜHGQiãND *\PQi]LXP -LKODYD

5DGPLOD
.UiVHQVNi� 7HUH]D

+OLYD �� ���
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��������
3RUXFKD SĜtMPX
SRWUDY\ � SĜHGQiãND *\PQi]LXP -LKODYD

5DGPLOD
.UiVHQVNi� 7HUH]D

+OLYD �� ���

��������
3RUXFKD SĜtMPX
SRWUDY\ � SĜHGQiãND *\PQi]LXP -LKODYD

5DGPLOD
.UiVHQVNi� 7HUH]D

+OLYD �� ���

��������

'ČMLQ\ þHVNp
NLQHPDWRJUDILH �
DYDQWJDUGD �
,QNXEiWRU +HOHQtQ

1LNROD 0LFDMRYi�
3ĜHP\VO 0DUWLQHN �� ���

��������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

��������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

7HUH]D +OLYD�
/HQND =DMRQFRYi�
3ĜHP\VO 0DUWLQHN � ���

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

��������� &R MH WR ILOP" =â 6HLIHUWRYD
3ĜHP\VO 0DUWLQHN�

7HUH]D +OLYD �� ���

��������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

��������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���
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��������
1iVLOt D
PXOWLNXOWLVPXV *\PQi]LXP -LKODYD $QGUHD 3UĤFKRYi �� ���

��������
1iVLOt D
PXOWLNXOWLVPXV *\PQi]LXP -LKODYD $QGUHD 3UĤFKRYi �� ���

��������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

���������
�1(�%H]SHþt YH
VYČWČ PpGLt =â -XQJPDQQRYD âLPRQ %DXHU �� ���

���������
,QIRUPDFH Y GREČ
SRVWIDNWLFNp

2EFKRGQt $NDGHPLH
D +RWHORYi ãNROD Y

7ĜHEtþL %HGĜLFK 0XVLO �� ���

���������
,QIRUPDFH Y GREČ
SRVWIDNWLFNp

2EFKRGQt $NDGHPLH
D +RWHORYi ãNROD Y

7ĜHEtþL %HGĜLFK 0XVLO �� ���

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

��������� &R MH WR ILOP"

2EFKRGQt $NDGHPLH
D +RWHORYi ãNROD Y

7ĜHEtþL 3ĜHP\VO 0DUWLQHN �� ���

��������� &R MH WR ILOP"

2EFKRGQt $NDGHPLH
D +RWHORYi ãNROD Y

7ĜHEtþL 3ĜHP\VO 0DUWLQHN �� ���

��������� $QLPDþQt GtOQD =â -XQJPDQQRYD OHNWRUN\ ]H 68â* �� �

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

��������� 7ČOHVQRVW Y DXGLRYL]L 6&,2 âNROD
.OiUD +HNUORYi�
3ĜHP\VO 0DUWLQHN �� ���
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��������� 7ČOHVQRVW Y DXGLRYL]L 6&,2 âNROD
.OiUD +HNUORYi�
3ĜHP\VO 0DUWLQHN �� ���

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

��������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

�������� $QLPDþQt GtOQD =â 6HLIHUWRYD OHNWRUN\ ]H 68â* �� ���

��������
�1(�%H]SHþt YH
VYČWČ PpGLt =â -XQJPDQQRYD

/HNWRĜL ] SURMHNWX�
=YRO VL LQIR �� ���

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

��������� $QLPDþQt GtOQD =â -XQJPDQQRYD OHNWRUN\ ]H 68â* �� �

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

��������� 7ČOHVQRVW Y DXGLRYL]L *\PQi]LXP -LKODYD
.OiUD +HNUORYi�
3ĜHP\VO 0DUWLQHN �� ���

��������� 7ČOHVQRVW Y DXGLRYL]L *\PQi]LXP -LKODYD
.OiUD +HNUORYi�
3ĜHP\VO 0DUWLQHN �� ���

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

��������� 7ČOHVQRVW Y DXGLRYL]L *\PQi]LXP -LKODYD
.OiUD +HNUORYi�
3ĜHP\VO 0DUWLQHN �� ���
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��������� 7ČOHVQRVW Y DXGLRYL]L *\PQi]LXP -LKODYD
.OiUD +HNUORYi�
3ĜHP\VO 0DUWLQHN �� ���

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

�������� 7ČOHVQRVW Y DXGLRYL]L *\PQi]LXP -LKODYD
.OiUD +HNUORYi�
3ĜHP\VO 0DUWLQHN �� ���

�������� 3VDQt VFpQiĜH 26= -LKODYD )HOFPDQ -DNXE �� ���

�������� �' DQLPDFH =â 6HLIHUWRYD 7RPiã -DQNy �� ���

��������
,QIRUPDFH Y GREČ
SRVWIDNWLFNp =â 6HLIHUWRYD %HGĜLFK 0XVLO ��� ���

��������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

��������� 7ČOHVQRVW Y DXGLRYL]L *\PQi]LXP -LKODYD
.OiUD +HNUORYi�
3ĜHP\VO 0DUWLQHN �� ���

��������� �' DQLPDFH =â 6HLIHUWRYD 7RPiã -DQNy �� ���

��������� ,QNXEiWRU =â .ĜtåRYi
3ĜHP\VO 0DUWLQHN�

7HUH]D +OLYD � ���

���������

7YRUED
GRNXPHQWiUQtKR
ILOPX =â 6HLIHUWRYD

3ĜHP\VO 0DUWLQHN�
7HUH]D +OLYD �� ���

��������� ,QNXEiWRU =â .ĜtåRYi
3ĜHP\VO 0DUWLQHN�

7HUH]D +OLYD � ���
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-LKODYD Y]GČOiYi NXOWXURX � ,QNXEiWRU

'ČMLQ\ DYDQWJDUG\ ������� � ������ � ����� � �����

3UYQt þiVW SURJUDPX 'ČMLQ\ þHVNp NLQHPDWRJUDILH VH UHDOL]RYDOD VH VWXGHQW\ �� URþQtNX RERUX $UW
0DQDJHPHQW QD 6WĜHGQt XPČOHFNRSUĤP\VORYp ãNROH Y -LKODYČ +HOHQtQČ� /HNWRUNRX NXU]X E\OD 1LNROD
0LFDMRYi� äiFL VL EČKHP NXU]X GRSOQLOL LQIRUPDFH R þHVNp PH]LYiOHþQp L SRYiOHþQp DYDQWJDUGČ D
UR]ãtĜLOL VL WDN ]QDORVWL ] REODVWL XPČQRYČGQêFK RERUĤ� =iURYHĖ VL GtN\ SUDNWLFNp XNi]FH PRKOL Y\WYRĜLW
YODVWQt ILOP� SĜL MHKRå SĜtSUDYČ Y\XåLOL ]iNODGQt DYDQWJDUGQt SRVWXS\� .XU] E\O LQWHUDNWLYQt D GOH
HYDOXDFH VH åiFL FtWLOL RERKDFHQt� ]YêãLO\ VH MLP NRPSHWHQFH SUR SUiFL Y WêPX D Y\XåLWt DXGLRYL]XiOQt
WHFKQLN\� 3R]LWLYQČ KRGQRWLOL L OHNWRUNX� .XU] Y UiPFL HYDOXDFH SR]LWLYQČ KRGQRWLOD L SHGDJRåND 0LOHQD
.R]OtNRYi� NWHUi V QiPL NXU] UHDOL]RYDOD� 9LGHD MVRX ]SĜtVWXSQČQD QD ZHERYêFK VWUiQNiFK &')�

ýHVNRVORYHQVNê ILOP Y OHWHFK ���� � ���� ������ � ����������

'UXKi þiVW OHWRãQtKR SURJUDPX 'ČMLQ\ þHVNp NLQHPDWRJUDILH VH UHDOL]RYDOD VH VWXGHQW\ �� WĜtG QD =â
.ĜtåRYi Y -LKODYČ� /HNWRU\ NXU]X E\O\ 3ĜHP\VO 0DUWLQHN D 7HUH]D +OLYD� .XU] E\O VRXþiVWt YêXN\
PHGLiOQt YêFKRY\ D DEVROYRYDOR KR � åiNĤ� &tOHP NXU]X E\OR SURSRMLW ]QDORVWL åiNĤ ] KRGLQ GČMHSLVX D
OLWHUDWXU\ D SĜHGVWDYLW GČMLQ\ ILOPX MDNRX LQWHJUiOQt VRXþiVW SURFHVĤ� NWHUêP VH åiFL Y SĜHGFKi]HMtFtP
REGREt YČQRYDOL� äiFL VL EČKHP NXU]X ]RSDNRYDOL LQIRUPDFH D WpPDWD VSRMHQi V SRYiOHþQêP YêYRMHP
ýHVNRVORYHQVND� .URPČ KLVWRULFNêFK PLOQtNĤ D GDW MVPH QD SĜtNODGHFK ILOPRYpKR SUĤP\VOX XNi]DOL
]iNODG\ SURSDJDQG\ D MHMt FtOHQt �UHYL]H KLVWRULH� PDVRYi ]iEDYD V LGHRORJLFNêP ]DEDUYHQtP DWG�� D
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SĜHGHYãtP ]iVDK\ GR VRXNURPpKR YODVWQLFWYt D ]HVWiWQČQt åLYQRVWt L YHONêFK ILOPRYêFK SRGQLNĤ� äiFL Y
HYDOXDFL KRGQRWLOL NXU] SR]LWLYQČ� VWHMQČ MDNR OHNWRU\�

7YRUED GRNXPHQWiUQtKR ILOPX

9H VSROXSUiFL VH =â 6HLIHUWRYD MVPH GRNRQþLOL VSHFLiOQt
ZRUNVKRS ILQDQFRYDQê SULPiUQČ ] SURJUDPX .UHDWLYQt XþHQt , ]
1iURGQtKR SOiQX REQRY\ SĜL 0.ý5� 3URMHNW ILOPRYp GtOQ\� YH
NWHUp Y]QLNO\ WĜL NUiWNp DXWRUVNp GRNXPHQWiUQt ILOP\ MVPH
UHDOL]RYDOL V åiN\ RVPpKR URþQtNX� ÒþDVWQtFL NXU]X VL SRG
YHGHQtP LQWHUQtFK OHNWRUĤ &') Y\EUDOL WpPD D QiVOHGQČ KR
]SUDFRYDOL GR ILOPRYpKR WYDUX V þtPå MLP SRPiKDOL ILOPRYt
SURIHVLRQiORYp MDNR 9tW .OXViN� .ULVWêQD &KDOXSRYi� 0LNXOiã
$UVHQMHY D GDOãt� )LOP\ VH QD NRQFL SURMHNWX SURPtWDO\ QD YHĜHMQp
SURMHNFL D MVRX N GLVSR]LFL RQOLQH QD <RX7XEH NDQiOH &')� äiFL VL
RVYRMLOL ]iNODG\ SUiFH V ILOPRYRX NDPHURX� ]iNODG\ VWĜLKX D SUiFH
VH ]YXNHP� WYRUEX SURSDJDþQtFK PDWHULiOĤ N ILOPX D SĜHGHYãtP
GUDPDWXUJLL � WHG\ SĜHYRG WpPDWX GR ILOPRYpKR WUHDWPHQWX D
QDWiþHFtFK SOiQĤ�

9êYRM QRYêFK OHNFt

9 URFH ���� MVPH RSČW GtN\ SURMHNWX V SRGSRURX SURJUDPX .UHDWLYQt XþHQt , ] 1iURGQtKR SOiQX
REQRY\ Y\YLQXOL VSROX V SHGDJRJ\ D ILOPRYêPL L PHGLiOQtPL SURIHVLRQiO\ QRYp OHNFH� 9êYRM OHNFt QiP
XPRåQLO RVORYLW ãLURNRX ãNiOX RGERUQtNĤ D YČQRYDW VH WHVWRYDFtP SURMHNFtP YH VSROXSUDFXMtFtFK
ãNROiFK� 3RGDĜLOR VH QiP WDN Y\WYRĜLW OHNFH� NWHUp PRKO\ EêW ~VSČãQČ LPSOHPHQWRYiQ\ GR QDãt VWiOH
QDEtGN\� QHER Y\]NRXãHW VL OHNFH� QD MHMLFKå SRGREČ QD ]iNODGČ ]NXãHQRVWt V YêYRMHP GiOH
SUDFXMHPH�

1HM~VSČãQČMãt QRYRX OHNFt MH 7ČOHVQRVW Y DXGLRYL]L �OHNWRĜL�
.OiUD +HNUORYi D 3ĜHP\VO 0DUWLQHN�� 9 WpWR OHNFL SURSRMXMHPH
REODVW SULPiUQt SUHYHQFH D ILOPRYp WHRULH� /HNFH MH ]DPČĜHQi QD
SRUQRJUDILL D ] Qt GHULYRYDQp YL]XiOQt SURGXNW\ QD VRFLiOQtFK
VtWtFK �YþHWQČ SRXåtYiQt D ]QHXåtYiQt RVREQtFK IRWRJUDILt�� /HNFH
VH]QDPXMH VWXGHQW\ VH ]iNODG\ ILOPRYp ĜHþL� NWHUp DSOLNXMH QD
SRUQRJUDILL� VWHMQČ WDN MDNR DNWXiOQt REFKRGQt PRGHO\ ILOPRYpKR
D SRUQRJUDILFNpKR SUĤP\VOX� 'iOH VH Y OHNFL YČQXMHPH
SUREOHPDWLFH GLYiFNêFK HPRFt D I\]LFNêP UHDNFLP OLGVNpKR WČOD
SĜL VOHGRYiQt ILOPĤ�

7HFKQLFN\ QHMQiURþQČMãt MH SDN OHNFH =iNODG\ �' DQLPDFH
�OHNWRU 7RPiã -DQNy�� 7X MVPH UHDOL]RYDOL Y XþHEQiFK PtVWQt
6WĜHGQt ãNRO\ JUDILFNp� NWHUi VH YČQXMH RERUX DQLPDFH� D E\OD
XUþHQD SUR åiN\ GUXKpKR VWXSQČ =â� &tOHP MH Y\WYRĜLW YODVWQt �'
ORXWNX D QDXþLW ML ]iNODGQtP SRK\EĤP Y DQLPDþQtP SURJUDPX�
7XWR GYRXGtOQRX OHNFL SOiQXMHPH GiOH UHDOL]RYDW Y QRYêFK
SURVWRUiFK &')� NGH N WRPX EXGH GRVWDþXMtFt WHFKQLFNp ]i]HPt�
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7ĜHWt QRYRX OHNFt SDN E\OR 3VDQt VFpQiĜH �OHNWRU -DNXE )HOFPDQ�� =GH MVPH Y\]NRXãHOL PRåQRVWL
WHRUHWLFNp SĜHGQiãN\� NWHUi E\ SRSVDOD VRXþDVQRX SUiFL VFpQiULVW\ QHMHQ QD ILOPHFK� DOH L SUR
LQIOXHQFHU\ QD VRFLiOQtFK VtWtFK D Y GDOãtFK REODVWHFK VRXþDVQpKR åLYRWD� 9H YêYRML VH XNi]DOR� åH SUR
åiN\ MH WDWR IRUPD QHYKRGQi� SURWRåH SUHIHUXMt DNWLYQČMãt ]NXãHQRVW RSURWL Wp SDVLYQt�

9='ċ/È9È1Ë 32+/('(0 3('$*2*ģ

7ČOHVQRVW Y DXGLRYL]L

³6NYČOp VNORXEHQp MHMLFK RGSRYČGL V Yê]NXPQêPL GDW\� GREĜH ]SUDFRYDQp YiåQp D FLWOLYp WpPD� OHNWRĜL
PXå D åHQ\� YHOPL SĜtMHPQê D NOLGQê KODV OHNWRUN\�´

3UĤYRGFL 6FLRâNROD -LKODYD

,QIRUPDFH Y GREČ SRVWIDNWLFNp

³&KFL SRGČNRYDW 9iP L SDQX 0XVLORYL� 'ČWHP VH SĜHGQiãND PRF OtELOD� EDYLOD MH� E\OD ]iEDYQi D SDQ
0XVLO E\O YHOPL V\PSDWLFNê� 7DNåH FHONRYi VSRNRMHQRVW� 'ČNXML D WČãtP VH QD SĜtãWČ�

0JU� -DURVODYD +URGNRYi� =â 6HLIHUWRYD� -LKODYD

3ě(+/(' â.2/ 632/835$&8-Ë&Ë&+ 6 &')

Ɣ *\PQi]LXP -LKODYD� -� 0DVDU\ND ������� ��� �� -LKODYD
Ɣ 6WĜHGQt XPČOHFNi ãNROD JUDILFNi� .ĜtåRYi ��� ��� �� -LKODYD
Ɣ 683â -LKODYD ± +HOHQtQ� +iONRYD ��� ��� �� -LKODYD
Ɣ 6WĜHGQt SUĤP\VORYi ãNROD -LKODYD� WĜ� /HJLRQiĜĤ ������� ��� �� -LKODYD
Ɣ 2EFKRGQt DNDGHPLH D 6WĜHGQt RGERUQi ãNROD VOXåHE� .DUROLQ\ 6YČWOp �� ��� �� -LKODYD
Ɣ 0DQDåHUVNi DNDGHPLH � VWĜHGQt RGERUQi ãNROD� -LUiVNRYD �� ��� �� -LKODYD
Ɣ *\PQi]LXP D 62â 7HOþ� +UDGHFND ���� ��� �� 7HOþ
Ɣ *\PQi]LXP D 2EFKRGQt DNDGHPLH 3HOKĜLPRY� -LUVtNRYD ���� ��� �� 3HOKĜLPRY
Ɣ 2EFKRGQt DNDGHPLH D +RWHORYi ãNROD 7ĜHEtþ� 6LURWþt �� ��� �� 7ĜHEtþ
Ɣ *\PQi]LXP GU� $� +UGOLþN\� .RPHQVNpKR ���� ��� �� +XPSROHF
Ɣ =iNODGQt ãNROD -LKODYD (� 5RãLFNpKR� (� 5RãLFNpKR �� ��� �� -LKODYD
Ɣ =iNODGQt ãNROD 2WRNDUD %ĜH]LQ\� 'HPORYD �������� ��� �� -LKODYD
Ɣ =iNODGQt ãNROD .ĜtåRYi� .ĜtåRYi ��� ��� �� -LKODYD
Ɣ =iNODGQt ãNROD .ĜHVĢDQVNi� QiP� 6YRERG\ ������� ��� �� -LKODYD
Ɣ 'ČWVNê OHVQt NOXE +iMHQND� =ERUQi ��� ��� �� -LKODYD
Ɣ 0DWHĜVNi ãNROD 0HUX]DOND� +DYOtþNRYD �������� ��� �� -LKODYD
Ɣ 'HQQt D WêGHQQt VWDFLRQiĜ -LKODYD� .UiORYVNê YUãHN ������� ����� -LKODYD
Ɣ =iNODGQt ãNROD 5DNRYQtN� 0DUWLQRYVNpKR ���� ��� �� 5DNRYQtN
Ɣ =iNODGQt ãNROD 6HLIHUWRYD� 6HLIHUWRYD �� ��� �� -LKODYD
Ɣ =iNODGQt ãNROD D 0DWHĜVNi ãNROD .DPHQLFH� NDPHQLFH ���� ��� ��� .DPHQLFH
Ɣ 2EFKRGQt DNDGHPLH D +RWHORYi ãNROD� %UDWĜtNĤ ���� ��� �� +DYOtþNĤY %URG�
Ɣ =iNODGQt ãNROD +DYOtþNRYD� +DYOtþNRYD ��� ��� �� -LKODYD
Ɣ =iNODGQt ãNROD 3DYORY� 3DYORY ��� ��� �� 3DYORY
Ɣ =iNODGQt 6FLRâNROD -LKODYD� +DYOtþNRYD ��� ��� �� -LKODYD
Ɣ =iNODGQt ãNROD 9HONê %HUDQRY� 9HONê %HUDQRY ���� ���� �� 9HONê %HUDQRY

&HONHP �� ãNRO
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9 URFH ���� ]DþDOR &') VSROXSUDFRYDW V RUJDQL]DFt 3RVWEHOOXP QD SURMHNWX 3DPČWL QDãLFK
VRXVHGĤ� 3UR MHGQRWOLYp ãNROQt WêP\ ] UHJLRQX SRĜiGi &') GYRXKRGLQRYê ZRUNVKRS D SRPiKi MLP
IRUPRX NRQ]XOWDFt D SUDNWLFNêFK XNi]HN XMDVQLW GUDPDWXUJLFNRX� VWĜLKRYRX D SRVWSURGXNþQt NRQFHSFL
SRĜt]HQpKR ]i]QDPX�

:RUNVKRS\ 316

GDWXP ãNROD OHNWRU
SRþHW
QiYãWČYQtNĤ

þDVRYi
GRWDFH

��������� =â %ĜH]LQRYD -LKODYD âLPRQ %DXHU � �

��������� =â %ĜH]LQRYD -LKODYD âLPRQ %DXHU � �

���������
*\PQi]LXP
+DYOtþNĤY %URG 3ĜHP\VO 0DUWLQHN � �

���������
=â 0DVDU\NRYD
-LKODYD 3ĜHP\VO 0DUWLQHN � �

���������
=â âWiIORYD�
+DYOtþNĤY %URG âLPRQ %DXHU � �

��������� =â 9HONi /RVHQLFH 3ĜHP\VO 0DUWLQHN � �

���������
=â 6DG\� +DYOtþNĤY
%URG 3ĜHP\VO 0DUWLQHN � �

���������
=â .RPHQVNpKR�
6YČWOi Q�6 âLPRQ %DXHU � �

���������
=â 1XVHOVNi�
+DYOtþNĤY %URG âLPRQ %DXHU � �

���������
*\PQi]LXP äćiU QDG
6i]DYRX 3ĜHP\VO 0DUWLQHN � �

��������� =â /�ýHFKD 1010 âLPRQ %DXHU � �
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��������� =â /�ýHFKD 1010 âLPRQ %DXHU � �

��������� *\PQi]LXP 1010 âLPRQ %DXHU � �

��������� =â D 0â äGtUHF Q� '� 3ĜHP\VO 0DUWLQHN � �

���������
$NDGHPLH 6YČWOi QDG
6i]DYRX 3ĜHP\VO 0DUWLQHN � �

���������

*\PQi]LXP D
REFKRGQt DNDGHPLH
3HOKĜLPRY 3ĜHP\VO 0DUWLQHN � �

���������
*\PQi]LXP GU� $�
+UGOLþN\ +XPSROHF âLPRQ %DXHU � �

���������
=â 3UDåVNi�
3HOKĜLPRY âLPRQ %DXHU � �

���������� =â 0DVDU\NRYD� 7HOþ âLPRQ %DXHU � �

&(/.(0 �� OHNFt ��� ��

9='ċ/È9È1Ë � 267$71Ë 1(-(1 9='ċ/È9$&Ë $.7,9,7<

3ěË0ċ676.e 7È%25<

3UR PDOp L YHONp GREURGUXK\ MVPH SRĜiGDOL OHWQt ILOPRYp SĜtPČVWVNp WiERU\ L Y URFH ����� 'ČWL VH QD
WêGHQ VWDO\ VRXþiVWt ILOPRYpKR ãWiEX� SURQLNO\ GR WDMĤ ILOPRYpKR ĜHPHVOD� IRFHQt� NUHVOHQt� WYRĜHQt�
QDWiþHQt� VWĜtKiQt D SRQRĜLO\ VH GR KOXELQ DQLPRYDQpKR ILOPX�

'ČWL VH VH]QiPLO\ VH ]iNODGQtPL SULQFLS\ ILOPX� WYRUERX VFpQiĜH� SRVWSURGXNþQtFK ~SUDY D YãHPL
SRWĜHEQêPL NURN\ N YêUREČ NYDOLWQtKR ILOPX� 6SROHþQČ WDN Y\WYRĜLO\ ILOP V KUDQêPL VFpQDPL V åLYêPL
KHUFL RNRĜHQČQê ILOPRYêPL HIHNW\ V DQLPRYDQêPL SUYN\� NWHUê SRVOHGQt GHQ WiERUX SURPtWO\ URGLþĤP D
NDPDUiGĤP� 1D ]DþiWNX WiERUĤ VH Y SURGXNFL GČWt ]URGLOD WHOHYL]Qt VWDQLFH .ODSND 79� NWHUi Pi VYĤM
,QVWDJUDPRYê ~þHW D åLOD V &HQWUHP GRNXPHQWiUQtKR ILOPX L EČKHP IHVWLYDOX 0)')�
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3ĜtPČVWVNê WiERU

GDWXP Qi]HY DNFH KRVW � PRGHUiWRU
SRþHW
QiYãWČYQtNĤ

þDVRYi
GRWDFH

3ĜtPČVWVNê WiERU� 0RMH PČVWR� PRMH -L�KODYD

��������

3ĜtPČVWVNê WiERU�
0RMH PČVWR� PRMH
-L�KODYD 7HUH]D +OLYD� /HQND =DMRQFRYi �� ���

��������

3ĜtPČVWVNê WiERU�
0RMH PČVWR� PRMH
-L�KODYD

7HUH]D +OLYD� /HQND =DMRQFRYi�
(OLãND ,OONRYi �� ���

��������

3ĜtPČVWVNê WiERU�
0RMH PČVWR� PRMH
-L�KODYD

7HUH]D +OLYD� /HQND =DMRQFRYi�
(OLãND ,OONRYi �� ���

��������

3ĜtPČVWVNê WiERU�
0RMH PČVWR� PRMH
-L�KODYD

7HUH]D +OLYD� /HQND =DMRQFRYi�
(OLãND ,OONRYi �� ���

��������

3ĜtPČVWVNê WiERU�
0RMH PČVWR� PRMH
-L�KODYD 7HUH]D +OLYD� /HQND =DMRQFRYi �� ���

&(/.(0 �� ���� KRG�

3ĜtPČVWVNê WiERU

GDWXP Qi]HY DNFH KRVW � PRGHUiWRU
SRþHW
QiYãWČYQtNĤ

þDVRYi
GRWDFH

3ĜtPČVWVNê WiERU� 0RMH PČVWR� PRMH -L�KODYD

��������

3ĜtPČVWVNê WiERU�
0RMH PČVWR� PRMH
-L�KODYD 7HUH]D +OLYD� /HQND =DMRQFRYi � ���

��������

3ĜtPČVWVNê WiERU�
0RMH PČVWR� PRMH
-L�KODYD

7HUH]D +OLYD� /HQND =DMRQFRYi�
(OLãND ,OONRYi � ���

��������

3ĜtPČVWVNê WiERU�
0RMH PČVWR� PRMH
-L�KODYD

7HUH]D +OLYD� /HQND =DMRQFRYi�
(OLãND ,OONRYi � ���
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��������

3ĜtPČVWVNê WiERU�
0RMH PČVWR� PRMH
-L�KODYD

7HUH]D +OLYD� /HQND =DMRQFRYi�
(OLãND ,OONRYi � ���

��������

3ĜtPČVWVNê WiERU�
0RMH PČVWR� PRMH
-L�KODYD 7HUH]D +OLYD� /HQND =DMRQFRYi � ���

&(/.(0 �� ���� KRG�

),/0$ě6.e .528ä.< ����

, SUDYLGHOQp YROQRþDVRYp DNWLYLW\ �NURXåN\�� NWHUp UHDOL]XMHPH RG URNX ����� MVPH Y ORĖVNpP URFH
NRILQDQFRYDOL ] SURJUDPX .UHDWLYQt XþHQt , D .UHDWLYQt XþHQt ,,� ] 1iURGQtKR SOiQX REQRY\� 'tN\ WRPX
MVPH PRKOL QDYêãLW NDSDFLWX D SRNUDþRYDW Y UHDOL]DFL � ILOPDĜVNêFK NURXåNĤ SUR GYČ FtORYp VNXSLQ\ �
���� OHW D ����� OHW� 1DYãWČYXMt QiV SURIHVLRQiOQt UHåLVpĜL� NDPHUDPDQL D GDOãt KRVWp� 9 SUYQtP SROROHWt
VH RED NURXåN\ YČQRYDOL WYRUEČ NUiWNpKR DXWRUVNpKR GRNXPHQWiUQtKR ILOPX� 7HPDWLFN\ VH YČQRYDOL
OLGVNp SDPČWL � WHQ SUYQt IRUPRX UR]KRYRUĤ GČWt VH VHQLRU\ PDSRYDO WUiYHQt YROQpKR þDVX GĜtYH D GQHV�
'UXKê MH SDN SRUWUpWHP VNXSLQ\ ýHUQp VOXQFH� NWHUi Y ãHGHViWêFK OHWHFK PLQXOpKR VWROHWt PDSRYDOD
WHKG\ MHãWČ QH]DEH]SHþHQp MLKODYVNp SRG]HPt� 9\WYRĜHQp GRNXPHQW\ E\O\ SUH]HQWRYiQ\ YHĜHMQRVWL
QD ILOPRYp SURMHNFL D MVRX N GLVSR]LFL QD <RX7XEH NDQiOH &')��

2G ]iĜt ���� SDN UHDOL]XMHPH NURXåN\ .URXåHN KUDQpKR ILOPX �SUR VWDUãt� D .URXåHN DQLPDFH �SUR
PODGãt�� .RQFHSFt Y\FKi]t ]H ]NXãHQRVWt &') V SĜHGFKR]tPL YROQRþDVRYêPL DNWLYLWDPL D ]iURYHĖ
XVLOXMt R Y\WYRĜHQt SLORWQtFK SURMHNWĤ� NWHUp VH QiVOHGQČ EXGRX NDåGê URN RSDNRYDW D SRVWXSQČ Y\WYiĜHW
D YUVWYLW YLGHRDUFKLY MLKODYVNp KLVWRULH� NWHUê EXGH VORXåLW GDOãtP LQVWLWXFtP� Y]GČOiYDFtP SURMHNWĤP L
QDGFKi]HMtFtP JHQHUDFtP�

6 GČWPL VH VFKi]tPH SUDYLGHOQČ NDåGê WêGHQ Y ~WHUê D YH VWĜHGX� 6WDUãt ILOPDĜL ������ OHW� Y ~WHUê RG
����� GR ������ PODGãt ILOPDĜL ����� OHW� YH VWĜHGX RG ����� GR ������
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)LOPDĜVNp NURXåN\

GDWXP Qi]HY DNFH OHNWRU
SRþHW
QiYãWČYQtNĤ

þDVRYi
GRWDFH
QD OHNFL

SRþHW
DNFt

���������� �
����������

.URXåHN GRNXPHQWiUQtKR ILOPX
� 0tVWD V KLVWRULt

âLPRQ %DXHU�
/HQND
=DMRQFRYi �� ��� ��

���������� �
����������

.URXåHN GRNXPHQWiUQtKR ILOPX
� -DN VH åLOR Y -LKODYČ

âLPRQ %DXHU�
/HQND
=DMRQFRYi ��� ��� ��

���������� �
���������� .URXåHN KUDQpKR ILOPX

âLPRQ %DXHU�
/HQND
=DMRQFRYi ��� � ��

���������� �
���������� .URXåHN DQLPDFH

7HUH]D +OLYD�
OHQND
=DMRQFRYi �� ��� ��

&HONHP �� /HNFt ��� �� OHNFt

),/0$ě6.é :25.6+23 1$ 0)') -,�+/$9$ ����
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%ČKHP 0)') -L�KODYD ���� ]DMLãĢRYDOR &') Y SUĤEČKX FHOpKR IHVWLYDOX SUR ]iMHPFH Y UiPFL
-,�KODYD 'ČWHP�-L�KODYD 9LEHV ZRUNVKRS QDWiþHQt GRNXPHQWiUQtKR ILOPX� 'ČWL QDWRþLO\ QČNROLN
LQWHUYLHZ V Y\EUDQêPL UHåLVpU\� ]D]QDPHQDO\ UHSRUWiåH ] IHVWLYDORYpKR SURVWRUX� ]DKUiO\ VL QD
WHOHYL]Qt UHSRUWiåH D VRXVWĜHGLO\ VH QD ]DFK\FHQt DWPRVIpU\ IHVWLYDOX�

)LOPDĜVNê ZRUNVKRS QD 0)') -L�KODYD ����

GDWXP Qi]HY DNFH KRVW � PRGHUiWRU
SRþHW
QiYãWČYQtNĤ

þDVRYi
GRWDFH

��������
)HVWLYDORYê ILOPDĜVNê
ZRUNVKRS � /HQND =DMRQFRYi� 2QGĜHM 6WHMVNDO � �

��������
)HVWLYDORYê ILOPDĜVNê
ZRUNVKRS � /HQND =DMRQFRYi� 2QGĜHM 6WHMVNDO � �

��������
)HVWLYDORYê ILOPDĜVNê
ZRUNVKRS � /HQND =DMRQFRYi� 2QGĜHM 6WHMVNDO �� �

��������
)HVWLYDORYê ILOPDĜVNê
ZRUNVKRS � /HQND =DMRQFRYi� 2QGĜHM 6WHMVNDO �� �

��������
)HVWLYDORYê ILOPDĜVNê
ZRUNVKRS � /HQND =DMRQFRYi� 2QGĜHM 6WHMVNDO �� �

&(/.(0 � '1Ë �� ��

678'(176.e 32527< 1$ 0)') -,�+/$9$ ����

9 URFH ���� &') GiOH SRNUDþRYDOR Y WUDGLFL VWXGHQWVNêFK SRURW� NWHUp RUJDQL]XMH EČKHP 0)')
-L�KODYD� 7RXWR DNWLYLWRX GRSOĖXMH SRUWIROLR VYêFK Y]GČOiYDFtFK DNFt D SRPiKi SURSDJRYDW
NLQHPDWRJUDILL L GLVNXVQt SRYDKX GRNXPHQWiUQtKR ILOPX YVWĜtF UĤ]QRURGêP VNXSLQiP VWĜHGRãNROiNĤ D
Y\VRNRãNROiNĤ�

9 URFH ���� VH GR VWXGHQWVNêFK SRURW ]DSRMLOR �� RVRE

6WĜHGRãNROVNi SRURWD ± ýHVNi UDGRVW

6WĜHGRãNROVNi SRURWD MH VHVWDYHQD VH VWXGHQWĤ MLKODYVNêFK þL UHJLRQiOQtFK VWĜHGQtFK ãNRO� SĜtSDGQČ
GRSOQČQD WDNp SHGDJRJ\ ] PtVWQtFK VWĜHGQtFK ãNRO� 7DWR SRURWD Y\EtUi MHGHQ ILOP� NWHUê ML QHMYtFH
]DXMPH Y VHNFL PDSXMtFt QRYp GRNXPHQWiUQt ILOP\ WX]HPVNp SURGXNFH � ýHVNi UDGRVW�

/HWRV YH VWĜHGRãNROVNp SRURWČ ]DVHGOL

0DULDQD +DEHUPDQQRYi 683â -LKODYD +HOHQtQ ��URþQtN
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$QGUHD 'YRĜiNRYi 683â -LKODYD +HOHQtQ �� URþQtN

7HUH]D +ODGtNRYi 683â -LKODYD +HOHQtQ ��URþQtN

3ĜHP\VO .Ĝtå 6RXNURPi VWĜHGQt XPČOHFNi ãNROD
JUDILFNi �� URþQtN

$QHåND %HUDQRYi 6RXNURPi VWĜHGQt XPČOHFNi ãNROD
JUDILFNi ��URþQtN

&HQX SRURWFL XGČOLOL ILOPX 0DUW\ .RYiĜRYp ³-LĜtNRYR YLGČQt´ D YROEX ]GĤYRGQLOL VORY\�

³9êKHUQtP ILOPHP VHNFH ýHVNi UDGRVW VH VWDO KUDYê VQtPHN V DNWXiOQtP WpPDWHP� MHKRå DXWRUND Y
QČP V QHYtGDQêP ãDUPHP Y\SUiYt R NRPSOLNRYDQp FHVWČ RWFH D GFHU\ ]D RVYČWRX FHOpKR VYČWD�
-LĜtNRYR YLGČQt� 0DUWD .RYiĜRYi�´

9\VRNRãNROVNi SRURWD � 2SXV %RQXP�

9H VWXGHQWVNp SRURWČ VHNFH 2SXV %RQXP� NWHUi Y\EtUi SR]RUXKRGQê GRNXPHQWiUQt ILOP ] UĤ]QRURGp
NROHNFH UHSUH]HQWXMtFt WHQGHQFH VYČWRYpKR GRNXPHQWX� WUDGLþQČ ]DVHGi SHVWUi UHSUH]HQWDFH VWXGHQWĤ
þHVNêFK Y\VRNêFK ãNRO D QHMUĤ]QČMãtFK RERUĤ�

/HWRV Y SRURWČ ]DVHGOL

âWČSiQ 1H]EHGD 0DVDU\NRYD XQLYHU]LWD )LOR]RILFNi IDNXOWD� HVWHWLND
D NXOWXUQt VWXGLD

(VWKHU +\KOtNRYi -$08 5R]KODVRYi D WHOHYL]Qt
GUDPDWXUJLH D VFHQiULVWLND

,VDEHO 7NiþRYi 8QLYHU]LWD -DQD (YDQJHOLVW\ 3XUN\QČ
Y ÒVWt QDG /DEHP *UDILFNê GHVLJQ

7RPiã 9RERĜLO )D98 987 $WHOLpU YLGHR

)DUDK $ERX .KDUURXE )$08 ,QWHUQDWLRQDO 5HåLH

&HQX Y\VRNRãNROãWt SRURWFL QDNRQHF XGČOLOL ILOPX� /D 5HLQH D VYp UR]KRGQXWt ]GĤYRGQLOL WDNWR�

³7HQWR ILOP SURSRMXMH SRGPDQLYRX YL]XDOLWX� FLWOLYp Y\SUiYČQt D LQWHUDNFL PH]L UHåLVpUHP D SURWDJRQLVW\�
9\WYiĜt WDN SURVWRU SUR VGtOHQt RVREQtFK WUDXPDW D RWYtUi QDGþDVRYi WpPDWD VYRERG\� Y]SRXU\ D åLYRWD
QD RNUDML VSROHþQRVWL� &HQX ]tVNiYi ILOP /D 5HLQH 1LNRO\ .OLQJHUD�´

9='ċ/È9È1Ë ± $.&( 352 â,52.28 9(ě(-1267

&') SUDYLGHOQČ UHDOL]XMH YHĜHMQp SURMHNFH D GLVNXVH SRG ]QDþNRX &') XYiGt� -HGQi VH R SURJUDPRYp
RNQR Y UiPFL GUDPDWXUJLH NLQD 'XNOD YåG\ MHGQRX ]D �� GQt YH VWĜHGX RG ����� QHER ������ 2G URNX
���� VH YČQXMHPH SULPiUQČ SURMHNFtP QRYêFK GRNXPHQWiUQtFK ILOPĤ� NH NWHUêP ]YHPH MHMLFK WYĤUFH�
7L VL VYĤM ILOP XYHGRX D QiVOHGQČ GLVNXWXMt V GLYiN\� 8 ]DKUDQLþQtFK ILOPĤ SDN RGERUQtN\ N GDQp REODVWL�
9HGOH GRNXPHQWiUQtFK ILOPĤ VH YČQXMHPH L QRYêP þHVNêP KUDQêP ILOPĤP QHER SURMHNFtP
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UHVWDXURYDQêFK VWDUãtFK ILOPĤ� 9HGOH WpWR SUDYLGHOQp þLQQRVWL MVPH YH VSROXSUiFL VH VHQLRUVNêPL
RUJDQL]DFHPL Y -LKODYČ SĜLSUDYLOL QD SRG]LP URNX ���� SĜHGQiãN\ -DN QHQDOHWČW ]SUiYiP ] LQWHUQHWX D
&R R PČ YãHFKQR Yt LQWHUQHW� NWHUp OHNWRURYDO %HGĜLFK 0XVLO ] )69 0DVDU\NRY\ XQLYHU]LW\ Y %UQČ�
-HGQi VH R DGDSWDFL OHNFt� NWHUp VWDQGDUGQČ QDEt]tPH ãNROiP� 2ULHQWDFH QD VWDUãt SXEOLNXP MH WUHQG�
NWHUpPX E\FKRP VH FKWČOL L QDGiOH YČQRYDW�

3URMHNFH D GLVNXVH SUR ãLURNRX YHĜHMQRVW FtOHQp QD VNXSLQX VHQLRUĤ

'DWXP Qi]HY DNFH KRVW � PRGHUiWRU
SRþHW

QiYãWČYQtNĤ
I\]LFN\

���������� -DN QHQDOHWČW ]SUiYiP ] LQWHUQHWX %HGĜLFK 0XVLO ��

���������� -DN QHQDOHWČW ]SUiYiP ] LQWHUQHWX %HGĜLFK 0XVLO ��

��������� &R YãHFKQR R PQČ Yt LQWHUQHW %HGĜLFK 0XVLO ��

��������� &R YãHFKQR R PQČ Yt LQWHUQHW %HGĜLFK 0XVLO ��

&HONHP � DNFH ��

3URMHNFH D GLVNXVH SUR ãLURNRX YHĜHMQRVW

'DWXP Qi]HY DNFH KRVW � PRGHUiWRU
SRþHW

QiYãWČYQtNĤ
I\]LFN\

���������
+ODV\ SUR SUH]LGHQWD DQHE 3RNXV
R NRQWUDUHYROXFL

0DUWLQ .RKRXW
3ĜHP\VO 0DUWLQHN ��

��������� 9ČþQê -RåR
-DQ *RJROD PO�
3ĜHP\VO 0DUWLQHN ��
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��������� âĢDVWQČ Då QD YČN\
-DQD 3RþWRYi

3ĜHP\VO 0DUWLQHN ��

�������� 9ãHFKQR EXGH Y SRKRGČ 3ĜHP\VO 0DUWLQHN ��

�������� 9HONp QLF
9tW .OXViN

3ĜHP\VO 0DUWLQHN ���

��������� 9\ãHWĜRYDWHO
']XUR 9ODGLPtU
3ĜHP\VO 0DUWLQHN ��

�������� -DN QDOH]HQD WtP NRKR KOHGi

$QQD .DUHQLQD
3HWU 0LFKDO

3ĜHP\VO 0DUWLQHN ��

��������� 1iYãWČYQtFL 9HURQLND /LãNRYi �

�������� 3ORYND
-DQ )XFKV

9RMWČFK âRXOD ��

���������
i�%�&�'�p�)�*�+�&+�t�-21(67
2:1 -DQ %XãWD �

���������
=â 6HLIHUWRYD � 7YRUED
GRNXPHQWĤ 3ĜHP\VO 0DUWLQHN ��

��������� .URXåN\ � SURMHNFH SUR YHĜHMQRVW âLPRQ %DXHU ��

��������� 3RUWUpW NUiORYQ\
7RPiã +OLYD

3ĜHP\VO 0DUWLQHN ��

���������� �DQQDLVPLVVLQJ
/XFLH .U\]RYi

3ĜHP\VO 0DUWLQHN ��

��������� 9RGD
/XNiã /LQKDUW

3ĜHP\VO 0DUWLQHN ��

���������� -LĜtNRYR YLGČQt
0DUWD .RYiĜRYi
3ĜHP\VO 0DUWLQHN ��

��������� .DåGê GHQ RGYDKX 3ĜHP\VO 0DUWLQHN ��

���������� =i]UDþQê DSDUiW
3ĜHP\VO 0DUWLQHN
âLPRQ %DXHU ��

&(/.(0 �� $.&Ë ���
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632/835È&( 6 267$71Ë0, 25*$1,=$&(0, 9 5(*,218 $ .5$-, 9<62ý,1$� 9 ý5 , 9
=$+5$1,ýË

&') VH GtN\ VYp GREUp UHSXWDFL D ILOPRYČ GRNXPHQWiUQtPX ]DPČĜHQt ]DSRMXMH GR UĤ]QRURGêFK
LQLFLDWLY Y UHJLRQX� NGH XVLOXMH R UR]YRM ILOPRYpKR D PHGLiOQtKR SUĤP\VOX D SURSDJXMH PRåQRVWL
ILOPRYpKR PpGLD VWiW VH SĜLUR]HQêP SRMtWNHP UĤ]QRURGêFK XPČOHFNêFK L SUĤP\VORYêFK VHNWRUĤ� D
VORXåLW WDN MDNR SRGSĤUQê SURVWĜHGHN Y]QLNDMtFtP ~VLOtP R UR]YRM NUHDWLYQtFK SUĤP\VOĤ� QRYêFK PHWRG
Y]GČOiYiQt D SR]QiYiQt�

-Lå ãHVWêP URNHP Y URFH ���� VSROXSUDFRYDOR V PČVWVNêP SURMHNWHP ,QNXEiWRU ± -LKODYD Y]GČOiYi
NXOWXURX� 3URMHNW XVLOXMH R SURSRMHQt ãNRO D NXOWXUQtFK RUJDQL]DFt�
9 URFH ���� VSROXSUDFRYDOR &') NRQFHSFL D UHDOL]DFL SĜtPČVWVNêFK WiERUĤ V 'ČWVNêP OHVQtP
NOXEHP +iMHQND� VH NWHUêP VSROXSUDFXMH L QD Y]GČOiYDFtFK D YROQRþDVRYêFK DNWLYLWiFK SUR GČWL D QD
IHVWLYDORYpP PRGXOX -L�KODYD GČWHP�
9 UiPFL SURMHNWX 2EQRY\ GRPX QD 0DVDU\NRYČ QiPČVWt þ� �� &') RG URNX ���� VSROXSUDFXMH VH
6WDWXWiUQtP PČVWHP -LKODYD� QRYRX SĜtVSČYNRYRX RUJDQL]DFt PČVWD %UiQD -LKODY\ D WDNp QD
PH]LQiURGQt ~URYQL V QRUVNêP SDUWQHUHP 9HVWQRUVN )LOPVHQWHU �]DMLãĢXMH DXGLRYL]XiOQt UR]YRM REODVWL
%HUJHQX Y ]iSDGQtP 1RUVNX��
9 UiPFL REQRY\ GRPX QD 0DVDU\NRYČ QiPČVWt �� VSROXSUDFXMH &') WDNp V QRYRX RUJDQL]DFt PDSXMtFt
MLKODYVNp DUFKLWHNWRQLFNp GČGLFWYt -LKODYVNê DUFKLWHNWRQLFNê PDQXiO �-$0��

&') VSROXSUDFRYDOR Y URFH ���� WDNp V (30$ �(XURSHDQ 3URMHFWV DQG 0DQDJHPHQW $JHQF\� QD
HYURSVNpP SURMHNWX 'LJLWL]DWLRQ )RU $OO� =SUDFRYDOR VDGX � YLGHt YH VSROXSUiFL V � IUDQFRX]VNêPL� �
EHOJLFNêPL D � þHVNêP SDUWQHUHP QD UĤ]Qi WpPDWD VSRMHQi V GLJLWDOL]DFt � 'LJLWDOL]DFH D
KHQGLNHSRYDQt REþDQp� 'LJLWDOL]DFH D HNRORJLH� 'LJLWDOL]DFH D RFKUDQD RVREQtFK ~GDMĤ� 'LJLWDOL]DFH D
WUDQVQiURGQt VSROXSUiFH� 'LJLWDOL]DFH D GLJLWiOQt JUDPRWQRVW SUR RKURåHQp VNXSLQ\ RE\YDWHO�

9 URFH ���� ]DþDOR &') VSROXSUDFRYDW V RUJDQL]DFt 3RVWEHOOXP QD SURMHNWX 3DPČWL QDãLFK
VRXVHGĤ� 3UR MHGQRWOLYp ãNROQt WêP\ ] UHJLRQX SRĜiGi &') GYRXKRGLQRYê ZRUNVKRS D SRPiKi MLP
IRUPRX NRQ]XOWDFt D SUDNWLFNêFK XNi]HN XMDVQLW GUDPDWXUJLFNRX� VWĜLKRYRX D SRVWSURGXNþQt NRQFHSFL
SRĜt]HQpKR ]i]QDPX�

_ 9='ċ/È9È1Ë _ .1,+291$ _ 9,'(27e.$ _ 9é=.80 _

��



&') VSROXSUDFRYDOR WDNp V $VRFLDFt SURGXFHQWĤ Y $XGLRYL]L �$3$� � QD NRQIHUHQFL 5R]YRM UHJLRQĤ
D SRGSRUD DXGLRYL]H� 6HWNiQt VH XVNXWHþQLOR EČKHP 0)') -L�KODYD ]D ~þDVWL QRUVNpKR SDUWQHUD
9HVWQRUVN )LOPVHQWHU D ]iVWXSFĤ UHJLRQiOQtFK ILOPRYêFK NDQFHOiĜt ] FHOp ý5 D ]DEêYDOR VH UR]YRMHP
DXGLRYL]XiOQtKR SUĤP\VOX Y UHJLRQHFK� 3UR $3$ &') WDNp ]DMLãĢRYDOR YLGHR�DXGLR ]i]QDP ]H VHWNiQt
UHJLRQiOQtFK ILOPRYêFK NDQFHOiĜt V SURGXFHQW\ Y 3UD]H�

'iOH &') QDYi]DOR VSROXSUiFL V (XURSH 'LUHFW -LKODYD D 'RPHP ]DKUDQLþQt VSROXSUiFH QD
YLGHtFK SURSDJXMtFtFK FHVWRYiQt QD ]DKUDQLþQt YêPČQQp SRE\W\ SUR VWĜHGRãNROiN\ Y UHJLRQX�

2G URNX ���� VSROXSUDFXMH &') WDNp V RUJDQL]DFt 9\VRþLQD 7RXULVP�9\VRþLQD ILOPRIILFH�
'HVWLQDþQt DJHQWXURX� NWHUi VH VWDUi WDNp R RWHYĜHQRVW UHJLRQX ILOPDĜĤP�

2G URNX ���� VSROXSUDFXMH &') WDNp VH =RR -LKODYD� SUR NWHURX UHDOL]XMH QDXþQi YLGHD R
MHGQRWOLYêFK GUX]tFK ]YtĜDW� &tOHP MH GR WRKRWR SURMHNWX ]DSRMLW L VWXGHQW\ VH ]iMPHP R SUD[L Y
QDWiþHQt� 6RXþiVWt YLGHt MH L RGND] QD &HQWUXP GRNXPHQWiUQtKR ILOPX� WDNåH ]iURYHĖ WXWR VSROXSUiFL
Y\XåtYi &') NH VYp SURSDJDFL� SURWRåH YLGHD MVRX XPtVWČQD QD VHUYHUX 6WUHDP�F]

-Lå þWYUWêP URNHP &') VSROXSUDFXMH WDNp V .DWHGURX ILOPRYêFK VWXGLt QD 8QLYHU]LWČ .DUORYČ Y
3UD]H� 5HDOL]XMH SUR QL SUDNWLFNp VWiåH� Y QLFKå VH VWXGHQWL ]DSRMXMt GR Yê]NXPX GRNXPHQWiUQtKR ILOPX
þL SRPiKDMt NRQFLSRYDW QRYp Y]GČOiYDFt D SURSDJDþQt NXU]\� NWHUp &') QiVOHGQČ UHDOL]XMH�

9é=.80 $ 32'325$ 9é=.801é&+ 352-(.7ģ

9 REODVWL Yê]NXPX &') SRVN\WXMH VRXþLQQRVW DXWRUĤP Yê]NXPQêFK SUDFt ]DEêYDMtFtFK VH
GRNXPHQWiUQtP ILOPHP� QDYD]XMH VSROXSUiFL V DNDGHPLFNêP SURVWĜHGtP D SRGtOt VH QD DNFtFK
VPČĜXMtFtFK N RGERUQp YHĜHMQRVWL D SURKORXEHQt SR]QiQt Y REODVWL PpGLt� ILOPX L GRNXPHQWiUQt
NLQHPDWRJUDILH�
, QDGiOH VH SURMHYRYDO ]iMHP ]DþtQDMtFtFK EDGDWHOĤ D Y\VRNRãNROVNêFK VWXGHQWĤ R GRSRUXþHQt
VWXGLMQt OLWHUDWXU\ ] GČMLQ þHVNp NLQHPDWRJUDILH SĜHG ]iYČUHþQêPL ]NRXãNDPL D PDWXULWRX�
6WXGHQWL� NWHĜt VH GiOH FKWČMt KOiVLW QD ILOPRYp ãNRO\� &') QDYãWČYXMt� DE\ NRQ]XOWRYDOL VYp SĜtVWXS\�
]tVNDOL GDOãt RGERUQRX OLWHUDWXUX� þL QDVWXGRYDOL ILOPRYp SRVWXS\ SĜtPR QD ILOPHFK YH YLGHRWpFH &')�

.1,+291$

&') SURYR]XMH FHORURþQČ NQLKRYQX V QČNROLND EDGDWHOVNêPL PtVW\� )RQG NQLKRYQ\ MH ]DPČĜHQ QD
DXGLRYL]XiOQt PpGLD V GĤUD]HP QD ILOP D GRNXPHQWiUQt ILOP� 3RVWXSQČ NROHNFH NQLK UR]UĤVWi R
SXEOLNDFH ]NRXPDMtFt DVSHNW\ SRþtWDþRYêFK KHU L YLUWXiOQt UHDOLW\�
9 URFH ���� E\O SĜHYHGHQ GĜtYČMãt NQLKRYQt V\VWpP NQLKRYQ\ &') QD QRYê D RYČĜHQê NQLKRYQt
GDWDEi]RYê V\VWpP .2+$� 7HQ XPRåĖXMH OHSãt SUiFL V SXEOLNDFHPL� NOtþRYêPL VORY\ D Y GRKOHGQp
GREČ� SR Wp� FR VH &') SĜHVXQH GR QRYêFK SURVWRU Y GXEQX ���� ]DMLVWt NQLKRYQČ &') WDNp PRåQRVW
GLVWDQþQtFK YêSĤMþHN� 3ĜHFKRG QD QRYê V\VWpP Y\åDGRYDO UHNDWDORJL]DFL VWiYDMtFtKR IRQGX� 9]KOHGHP
N PQRåVWYt SXEOLNDFt L SDUDPHWUĤP GORXKRGREpKR FtOH VH VWiW RILFLiOQČ YHGHQRX NQLKRYQRX SRG 1.3�
WUDQVIRUPDFH EXGH MHãWČ QČMDNRX FKYtOL SUREtKDW�
9 URFH ���� UR]ãtĜLO NQLKRYQt IRQG &') WDNp QRYê RGGtO DUFKLY VRXWČåH 0)') -L�KODYD R QHMOHSãt
'RNXPHQWiUQt NQLKX D Y URFH ���� SĜLE\O GR VSUiY\ GDOãt URþQtN WpWR VRXWČåH� -GH R NQLK\� MHMLFKå
SĜHGPČW ]iMPX NRĜHQt YH VNXWHþQRVWL� $Ģ Xå VH MHGQi R IRWRJUDILFNp SXEOLNDFH� GČMLQ\� GHQtN\�
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FHVWRSLV\� ELRJUDILH DSRG� 'R NQLKRYQ\ &') WDN YVWRXSLOD DWUDNWLYQt VHNFH QDEt]HMtFt YtFH EHOHWULVWLFNp
]NXãHQRVWL�

1D NRQFL URNX ���� þtWDO NQLåQt IRQG FHQWUD GRNXPHQWiUQtKR ILOPX SĜHV ���� NQLK�
9 UiPFL SURSDJDFH EDGDWHOQ\ MVPH Y\EUDQp DNFH� ]HMPpQD SDN þLQQRVWL SUDFXMtFt V PHQãtPL

VNXSLQDPL VWXGHQWĤ� SĜHVXQXOL SĜtPR GR NQLKRYQ\ D YLGHRWpN\ &')�
&HONHP EDGDWHOQX &') QDYãWtYLOR Y URFH ���� ��� ]iMHPFĤ R VWXGLXP ILOPX D DXGLRYL]XiOQtFK PpGLt�

.QLKRYQt IRQG VH WUDGLþQČ UR]UĤVWi QD ]iNODGČ DNWXDOL]RYDQêFK UR]KRGQXWt YHGHQt '2&�'5($0
VHUYLFHV V�U�R�� SURJUDPRYêFK SRWĜHE &')� D SĜHGHYãtP QD ]iNODGČ GRSRUXþHQt� NWHUi XGČOXMt &')
MHKR SURJUDPRYt KRVWp� SĜHGHYãtP ILOPDĜL� .QLK\ MVRX QiVOHGQČ ]DNRXSHQ\ �Y SĜtSDGČ� åH MLPL GRSRVXG
&') QHGLVSRQXMH� D R]QDþHQ\ YêUD]QêP WU\FKWêĜHP V SRGSLVHP D MPpQHP GRSRUXþXMtFt RVRE\�
=iMHPFL WDN PRKRX QiVOHGQČ VWXGRYDW WDNp P\ãOHQNRYp ]GURMH MHGQRWOLYêFK RVREQRVWt�

9,'(27e.$

3RGREQČ MDNR NQLKRYQD MH WDNp YLGHRWpND VRXþiVWt EDGDWHOQ\ &') D MH RWHYĜHQi NDåGê GHQ
]iMHPFĤP R VWXGLXP GRNXPHQWiUQt NLQHPDWRJUDILH� 0RGHO SURSRMHQt NQLKRYQ\ D YLGHRWpN\ XPRåĖXMH
NRPELQDFL WHRULH VH VWXGLHP VDPRWQêFK ILOPĤ� 9 URFH ���� SURãOR NQLKRYQRX D YLGHRWpNRX &') SĜHV
��� QiYãWČYQtNĤ D YDOQi YČWãLQD ] QLFK Y\XåLOD YêEČU ] ILOPRYêFK SXEOLNDFt L ãLURNRX QDEtGNX ILOPĤ� 1D
NRQFL URNX ���� þtWDOD YLGHRWpND &') ���� ILOPĤ�

3$571(ě, 352-(.78 &')

9 URFH ���� SRGSRĜLOR &') FHONHP � KODYQtFK SDUWQHUĤ� GtN\ NWHUêP PĤåH &HQWUXP GRNXPHQWiUQtKR
ILOPX L QDGiOH SRVN\WRYDW VOXåE\ D UR]YtMHW VYp DNWLYLW\�
6WiWQt IRQG NLQHPDWRJUDILH
6WDWXWiUQt PČVWR -LKODYD
.UDM 9\VRþLQD
0LQLVWHUVWYR NXOWXU\
$FWLYH &LWL]HQ )XQG
1iURGQt SOiQ REQRY\ � 0LQLVWHUVWYR NXOWXU\ � 1H[W *HQHUDWLRQ (8
9 UiPFL RVWDWQtFK DNWLYLW &') GiOH VSROXSUDFRYDOR V SURMHNW\ D RUJDQL]DFHPL
.LQR 'XNOD
)UHVKB(\H ± SURMHNW ]DPČĜHQê QD VWXGLXP YL]XiOQt NXOWXU\
%UiQD -LKODY\
9HVWQRUVN )LOPVHQWHU
$3$ � $VRFLDFH SURGXFHQWĤ Y DXGLRYL]L�
(30$ � $JHQWXUD SUR HYURSVNp SURMHNW\ 	 PDQDJHPHQW
=YXN ± SODWIRUPD SUR VWXGLXP ]YXNX D KXGE\
'RN�UHYXH ± RQOLQH PDJD]tQ SUR GRNXPHQWiUQt ILOP
2*9 ± 2EODVWQt JDOHULH 9\VRþLQ\
',2' ± 'LYDGOR RWHYĜHQêFK GYHĜt
.OiãWHU %URXPRY
.XED /LEUL
9\VRþLQD 7RXULVP
,QNXEiWRU ± -LKODYD Y]GČOiYi NXOWXURX
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+RUiFNp GLYDGOR -,KODYD
=RR -LKODYD
äLYRW ��

0(',$ 021,725,1*

����

������
��

KWWSV���ZZZ�MLKODYD�F]�FGI�XYDGL�KODV\�SUR�SUH]LGHQWD�DQHE�SRNXV�R�NRQWUDUH
YROXFL�D������S� ������ &') SURMHNFH

�������
��

KWWSV���ZZZ�GRMLKODY\�F]�DNFH�FGI�XYDGL�KODV\�SUR�SUH]LGHQWD�DQHE�SRNXV�R�N
RQWUDUHYROXFL &') SURMHNFH

������
��� KWWSV���MLKODYD�F]�YHFQ\�MR]R�DQHE�MDN�MVHP�SRWNDO�KYH]GX�D������S� ������ &') SURMHNFH

������
��

KWWSV���ZZZ�MLKODYD�F]�FGI�XYDGL�VWDVWQH�D]�QD�YHN\�SUHGSUHPLHUD�V�UH]LVHUNR
X�D������S� ������ &') SURMHNFH

������
��� KWWSV���MLKODYD�F]�FGI�XYDGL�YVHFKQR�EXGH�Y�SRKRGH�D������S� ������ &') SURMHNFH

������
���

7,6.� 'DWXP� ����������� =GURM� -LKODYVNp OLVW\� 6WUDQD� ��� $XWRU� �MY��
9\WLãWČQR� �� ���� 9\GDYDWHO� 3$52/$ VSRO� V U�R�� 5XEULND� $NWXDOLW\ SURJUDP &')

������
���

KWWSV���MLKODYD�F]�FGI�XYDGL�YHONH�QLF�SUHGSUHPLHUD�V�YLWHP�NOXVDNHP�D������
S� ������ &') SURMHNFH

������
�� KWWSV���ZZZ�GRMLKODY\�F]�DNFH�FGI�XYDGL�YVHFKQR�EXGH�Y�SRKRGH &') SURMHNFH

������
��

KWWSV���ZZZ�Y\VRFLQD�HX�NDOHQGDU�DNFL�������FGI�XYDGL�YVHFKQR�EXGH�Y�SRK
RGH &') SURMHNFH

������
��

KWWSV���ZZZ�GRMLKODY\�F]�DNFH�FGI�XYDGL�YHONH�QLF�SUHGSUHPLHUD�V�YLWHP�NOXVD
NHP &') SURMHNFH

������
��

7,6.� 'DWXP� ����������� =GURM� -LKODYVNp OLVW\ ��� 6WUDQD� ��� $XWRU� �MY��
9\WLãWČQR� �� ���� 9\GDYDWHO� 3$52/$ VSRO� V U�R�� 5XEULND� 3XEOLFLVWLND SURJUDP &')

������
�� KWWSV���MLKODYD�F]�FGI�XYDGL�Y\VHWURYDWHO�KRVW�YODGLPLU�G]XUR�D������S� ����� &') SURMHNFH

�������
�� KWWSV���ZZZ�GRMLKODY\�F]�DNFH�FGI�XYDGL�Y\VHWURYDWHO�KRVW�YODGLPLU�G]XUR &') SURMHNFH

������
���

7,6.� 'DWXP� ����������� =GURM� -LKODYVNp OLVW\� 6WUDQD� �� $XWRU� 3DYHO
%DMHU� 9\WLãWČQR� �� ���� 5XEULND� $NWXDOLW\ SURJUDP &')

������
���

KWWSV���ZZZ�MLKODYVNH�OLVW\�F]�FODQHN������KLVWRULFN\�GXP�Y�FHQWUX�NUDMVNHKR�
PHVWD�SULSUDYXML�SUR�NXOWXUX�KWPO

SĜHVtGOHQt
&')

������
���

7,6.� 'DWXP� ����������� =GURM� -LKODYVNp OLVW\� 6WUDQD� �� $XWRU� �MY��
9\WLãWČQR� �� ���� 9\GDYDWHO� 3$52/$ VSRO� V U�R�� 5XEULND� $NWXDOLW\

SĜHVtGOHQt
&')
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9ãHP KODYQtP SDUWQHUĤP ]DMLãĢRYDOR &') SXEOLFLWX QD VYêFK DNFtFK� Y UĤ]QRURGêFK
WLVNRYLQiFK D Y RQOLQH SURVWĜHGt�

ÒVWQt ]PtQN\

9 UiPFL Y\EUDQêFK DNWLYLW &') E\O\ ]PtQČQL KODYQt SDUWQČĜL � GRQiWRĜL� -HGQDOR VH
SĜHGHYãtP R Y]GČOiYDFt DNFH SUR ãNRO\� Y]GČOiYDFt YHþHU\ SUR ãLURNRX YHĜHMQRVW D GDOãt
YKRGQp DNWLYLW\
&HQWUD GRNXPHQWiUQtKR ILOPX�

/RJD KODYQtFK SDUWQHUĤ�GRQiWRUĤ QD ~YRGQtP VODMGX SĜHG Y]GČOiYDFtPL OHNFHPL D
SURMHNFHPL

:HE

:HE MH KODYQt LQIRUPDþQt ]iNODGQRX
&')� %ČKHP URNX KR QDYãWtYt SĜHV
������� ]iMHPFĤ ] UHJLRQX L ] FHOp
ý5 L (YURS\� 3XEOLFLWD YãHFK
SDUWQHUĤ MH ]DMLãWČQD SRPRFt
SUROLQNRYDQêFK ORJ QD LPSOLFLWQtP
]iSDWt VWUDQ\� NWHUp VH DXWRPDWLFN\
JHQHUXMH QD YãHFKQ\ QRYp VWUiQN\�
,QIRUPDFH R SDUWQHUHFK MH WtP
GRVWXSQi SHUPDQHQW
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SĜHKOHGĤ QDEtGN\ SUR ãNRO\� SURMHNWRYêFK DNFt SUR VHQLRU\� þL YROQRþDVRYêFK GtOHQ
NUHDWLYQtKR XþHQt�
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1D Y]GČOiYDFt OHNFH L YHþHUQt SURMHNFH SUR YHĜHMQRVW MH XPLVĢRYiQ UROO�XS EDQQHU &')�
QD QČPå MVRX YãLFKQL GRQiWRĜL XYHGHQL IRUPRX ORJ�
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