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3RGDWDN � QRVLODF�UHDOQH�VOLNH�VWYDUQRVWL�NRML�GDMH�RSLV�QHNRJ��LQMHQL�QRJ�VWDQMD��çXW��EHR��FHR�����)�����������������&DU�'XåDQ��LWG����7R�MH��X�VWYDUL���LQMHQLFD�R�QHNRP�VHJPHQWX�UHDOQRJ�VYHWD�NRMX�WUHED��XYDWL�X�HOHNWURQVNRP�REOLNX�QD�GXçL�YUHPHQVNL�SHULRG�L�NRMD�LPD�]QD�HQMH�]D�NRULVQLNH�ED]H�SRGDWDND�,QIRUPDFLMD ² REUD�HQL�SRGDFL�SRYH]DQLK�JUXSD�SRGDWDND�LOL�SRGDWDN�NRML�SURåLUXMH�QLYR�]QDQMD��RGQRVQR�VPDQMXMH�HQ�WURSLMX�VLVWHPD��QHRGUH�HQRVW���=D�LQIRUPDFLMX�MH�ELWQR�GD�EXGH�MDVQD��WD�QD�L�SUDYRYUHPHQD��7DNR�EL�UH�HQLFD���'DQDV�MH�QDåD� ILUPD� RVWYDULOD�SURPHW�X� L]QRVX�RG�������VD�]DUDGRP�RG�������ELOD�LQIRUPDFLMD��DNR�QDV�REDYHåWDYD�R�QH�HP�åWR�QLVPR�]QDOL�%D]D�SRGDWDND � NROHNFLMD�SRYH]DQLK�SRGDWDND�VD�YLåHVWUXNRP�QDPHQRP��7R�MH�VNXS�SRGDWDND�NRML�VH�RGQRVH�QD�MHGQX�WHPX� LOL�QDPHQX��0RçGD�MH�ODNåH�VKYDWLWL�ED]X�SRGDWDND�NDR�VNODGLåWH�RSåWH�QDPHQH�]D�VPHåWDM�L�REUDGX�ELOR�NRMH�YUVWH�LQ�IRUPDFLMD��SUHPD�YDåRM�çHOML��1D�SULPHU��X�ED]X�SRGDWDND�PRçHWH�VPHåWDWL�LPHQD�L�DGUHVH��7DNR�H�ELVWH�PRJOL�GD�VNODGLåWLWH�SRGDWNH�R�YDåRM�YLGHRWHFL��IRQRWHFL��]DOL�KDPD�L�SRUXGçELQDPD�YDåHJ�SULYDWQRJ�SUHGX]HþD��NDR�L�VYLK�REOLND�HYLGHQWLUDQMD�L�SULND]LYDQMD�SRGDWDND�R�SRVORYDQMX�%D]D�SRGDWDND�MH�YLåH�RG�VDPLK�SRGDWDND��2QD�VDGUçL�REMHNWH�NRML�þH�YDP�SRPRþL�SUL�XSUDYOMDQMX�SRGDFLPD��NDR�åWR�VX�REUDVFL��]D�XQRV�LOL�DçXULUDQMH�SRGDWDND��L�L]�YHåWDML� �]D� SULND]� L�LOL� åWDPSDQMH� SUREUDQLK� JUXSD� SRGDWDND� X� RGJRYDUDMXþHP�REOLNX��NDR�L�MHGQD�LOL�YLåH�WDEHOD�X�NRMH�VNODGLåWLWH�SRGDWNH�NRML�VX�]QD�DMQL�]D�YDV�6LVWHP�ED]H�SRGDWDND ² MH�FHOLQD�NRMX��LQH�x VDPD�ED]D�SRGDWDND�NRMD�PRçH�SUHGVWDYOMDWL�MHGQX�GDWRWHNX��GRN�MH�WR�X�NRPSOHNVQLMLP�PRGHOLPD�QDM�HåþH�KLMHUDUKLMVNL�L�VWUXNWXUQR�RUJDQL]RYDQ�VLVWHP�YLåH�SRYH]DQLK�GDWRWHNDx VLVWHP�]D�XSUDYOMDQMH�ED]RP�SRGDWDND�'DWDEDVH�0DQDJHPHQW�6\VWHP�� '%06��Lx NRULVQLFL�ED]H�SRGDWDND�1D�VOLFL�GHVQR�MH�SUHGVWDYOMHQ�RSåWL�PRGHO�VLVWHPD�06�$FFHVV MH�NRPSOHNVDQ�VNXS�YLåH�]DYLVQLK�DODWD�]D�NUHLUDQMH�L�UD]YRM�ED]D�SRGD�WDND�� SD� MH� WHåNR� UHþL� GD� MH� WR�WHN� MHGDQ�SURJUDP��DOL VH�X�VYDNRP�VOX�DMX�PRçH�VYUVWDWL�X�NDWHJRULMX�YLVRNR�UD]YLMHQLK�'%06��UD]YRMQLK�DODWD��SURJUDPD��'%06�MH�MHGDQ�VORçHQ�VRIWYHUVNL�DODW�NRML�WUHED�GD�RPRJXþL�x 6NODGLåWHQMH SRGDWDND�VD�PLQLPDOQRP�UHGXGDQVRP��SRQDYOMDQMH�LVWLK�SRGDWDND��L�QMLKRYX�FHQWUDOL]DFLMX���LPH�VH�SRVWLçH�MHGQRVWDYQD�L�HILNDVQD�RUJDQL]DFLMD�SRGDWDND�x .RULåþHQMH ]DMHGQL�NLK�SRGDWDND�RG�VWUDQH�VYLK�RYODåþHQLK�NRULVQLND��NDR�L�SRGHOX�NRULVQLND�VLVWHPD�QD�JUXSH�SUHPD�SUDYLPD�SULVWXSD�x /RJL�NX�L�IL]L�NX�QH]DYLVQRVW�SURJUDPD RG�SRGDWDND��%H] RE]LUD�åWR�VH�SRGDFL�IL]L�NL�SDPWH��SR�SUDYLOX��VDPR�MHGQRP��X�MHGLQVWYHQRM�IL]L�NRM�RUJDQL]DFLML��VYDNL�NRULVQLN�GRELMD�VYRMX�VRSVWYHQX�ORJL�NX�VOLNX��ORJL�ND�VWUXNWXUD��SRGDWDND�NDNYD�PX�QDMYLåH�RGJRYDUD�x -HGQRVWDYQR�NRULåþHQMH ED]H�SRGDWDND�SUHNR�JUDIL�NRJ�LQWHUIHMVD�EOLVNRJ�NRULVQLNX���LPH�VH�NUDMQML�NRULVQLFL�ODNåH�XNOMX�XMX�X�UD]YRM�LQIRUPDFLRQRJ�VLVWHPD��,6���SD�WLPH�QMHJRYR�NRULåþHQMH�XJODYQRP�QH�SUHGVWDYOMD�QLND�NDY�SUREOHP��/LFLPD�NRMD�X�HVWYXMX�X�UD]YRMX�RYDNYRJ�VLVWHPD�]QD�DMQR�VH�SRYHþDYD�SURGXNWLYQRVW��RGQRVQR�UH]XOWDWL�VH�SRVWLçX�]D�UHODWLYQR�NUDWNR�YUHPH�x 1DMUDFLRQDOQLMH�LVNRULåþHQMH ]DX]HWRJ�SURVWRUD�QD�VSROMQRM�PHPRULMVNRM�MHGLQLFL�,QIRUPDFLRQL�VLVWHP � MH�YLVRNRXUH�HQL�VNXS�PHWRGD��SURFHVD��L�RSHUDFLMD�]D�SULNXSOMDQMH���XYDQMH��REUDGX��SUHQRåHQMH�L�GLVWULEXFLMX�SRGDWDND�X�RNYLUX�MHGQH�RUJDQL]DFLMH��XNOMX�XMXþL�L�RSUHPX�NRMD�VH�X�WH�VYUKH�NRULVWL�L�OMXGH�NRML�VH�WLP�DNWLY�QRVWLPD� EDYH�� .DR� SULPHUL� PRJX� SRVOXçLWL� LQIRUPDFLRQL� VLVWHPL� SRVORYQLK� EDQDND� L� VYLK�YHþLK� WUJRYLQVNLK� SUHGX]HþD��VSROMQR�WUJRYLQVNLK�SUHGX]HþD���SURMHNWQLK�ELURD��DYLR�NRPSDQLMD�L�VOL�QR�

.25,61,&,

VLVWHP�]D�XSUDYOMDQMH�ED]RP�SRGDWDND��'%06�

ED]D�SRGDWDND
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2SåWD�DUKLWHNWXUD�VLVWHPD� ]D�XSUDYOMDQMH�ED]RP�SRGDWDND�NRMD�RPRJXþXMH�RVWYDULYDQMH�QDYHGHQLK�FLOMHYD�VDVWRML�VH�L]�WUL�QLYRD� ,QWHUQL�IL]L�NL�QLYR GHILQLåH�QD�LQ�QD�NRML�VX�SRGDFL� IL]L�NL�RUJDQL]RYDQL�QD�VSROMQLP�PHPRULMVNLP�MH�GLQLFDPD��GLVNRYLPD��.RQFHSWXDOQL�QLYR GHILQLåH�RSåWX�ORJL�NX�VWUXNWXUX�ED]H�SRGDWDND��VYH�SRGDWNH�X�PRGHOX�L�QMLKRYH�OR�JL�NH� RGQRVH� �YH]H��� WUHED� GD� RPRJXþL� XSUDYOMDQMH� SRGDFLPD� NDR� ]DMHGQL�NLP�UHVXUVRP�X�VLVWHPX�ED]H�SRGDWDND�(NVWHUQL�QLYR �NRULVQL�NL��QD�QMHPX�VH�GHILQLåH�ORJL�ND�VWUXNWXUD�SRGDWDND�SRJRGQD�]D�VSHFLIL�QH�]DKWHYH��RGQRVQR�SURJUDPH�,DNR�VX�WDEHOH�SULPDUQL�L]YRUL�SRGDWDND��NRULVQLFL�ED]H�SRGDWDND�QHPDMX�GLUHNWDQ�SULVWXS�RYLP�REMHNWLPD��YHþ�REUDGL�SR�GDWDND�SULVWXSDMX�SUHNR�RGUH�HQLK�REUD]DFD�LOL�IRUPXODUD��)RUPV��]D�XQRV�L�DçXULUDQMH�SRGDWDND��NRML�VH�QDOD]H�X�ED]DPD�NRMH�PRJX�GD�SUHGVWDYOMDMX�DSOLNDFLMH�SRG�$FFHVV�RP��*UDIL�NH�PRJXþQRVWL�UDGD�SUXçD�RSHUDWLYQL�VLVWHP�:LQGRZV��D�QD�]LYDPR�MH�JUDIL�NL�NRULVQL�NL�LQWHUIHMV��*8,��

1D�VOLFL�SUHGVWDYOMHQ� MH� MHGDQ�SULPHU�REUDVFD��)RUP��X�JUDIL�NRP�LQWHUIHMVX��D�NRML�VH�NRULVWL�]D�DçXULUDQMH�SRGDWDND�R�RW�SUHPQLFDPD�L�QMLKRYLP�VWDYNDPD�.RULVQLFL�L�RVREOMH�NRMH�X�HVWYXMH�X�SURMHNWRYDQMX�L�UD]YRMX�ED]H�PRçH�VH�SRGHOLWL�X�QHNROLNR�JUXSD�,]YUåLRFL SURMHNWDQWL�ED]H�SRGDWDND��DGPLQLVWUDWRU�ED]H�SRGDWDND��VLVWHP�DQDOLWL�DUL��DSOL�NDWLYQL� SURJUDPHUL�� NDR� L� QHNROLNR� OLFD� DQJDçRYDQLK� RG� VWUDQH� LQYHVWLWRUD� L�NUDMQMLK�NRULVQLND�VLVWHPD�3RGUåND SURMHNWDQWL� L� SURJUDPHUL� '%06�D�� LQçHQMHUL� X� UD]YRMX� ]DGXçHQL� ]D� VRIWYHUVNH�DODWH�L�RVREOMH�]DGXçHQR�]D�UD]YRM�VRIWYHUD�NRMH�REXKYDWD�VLVWHP�ED]H�SRGDWDND��KDUGYHUD�L.UDMQML�NRULVQLFL VWDOQL�� SRYUHPHQL� L�VOX�DMQL�NRULVQLFL� VD�UD]OL�LWLP�VWHSHQRP�LVNXVWYD�L�SULRULWH�WRP�X�SULVWXSX�SRGDFLPD�
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06�$FFHVV�� ����2VQRYH�XSUDYOMDQMD�UHODFLRQLP�ED]DPD�SRGDWDND �

6WDQGDUG�X�SURMHNWRYDQMX�ED]D�SRGDWDND'D�EL�ED]D�SRGDWDND�ELOD�VPDWUDQD�VWDQGDUGQRP�PRUD�GD�LVSXQMDYD�QDMPDQMH�VOHGHþH�XVORYH�x GD�VH�WHNVWXDOQL�SRGDFL�XQRVH�SUHPD�NRGQLP�VWUDQDPD�������������LOL�������<8�WDVWDWXUD��ODWLQL�QD�LOL�þLULOL�QD ]D�QDå�UHJLRQ���NRMH�QH�SUDYH�UD]OLNX�L]PH�X�YHOLNLK�L�PDOLK�VORYD�x GD�VH�]D�IRUPDW�LVSLVD�VYLK��QXPHUL�NLK��YDOXWQLK��GDWXPVNLK��YUHPHQVNLK�«��SRGDWDND�RVODQMD�QD�SR�GHåDYDQMD�QD�QLYRX�26�D��X�5HJLRQDO�6HWWLQJV��L�LOL�NRULVQL�NLP�RSFLMDPD�X�DSOLNDFLML���D X�SRWSXQRVWL�PRUD�GD�RGJRYDUD�NRULVQLNX�x GD�VH�]D�YHOL�LQX�SROMD�X�WDEHODPD�X]LPDMX�UDFLRQDOQH�GXçLQH��SUHPD�RSVHJX�L�YHOL�LQL�VDPRJ�SRGDWND�X�WRP�SROMX�x GD�LPD�PUHçQX�RULMHQWDFLMX��]DåWLþHQ�UHODFLRQL�PRGHO�L�]DKWHYDQL�UHIHUHQFLMDOQL�LQWHJULWHW�x GD�LPD�QHNL�REOLN�VWDQGDUGQRJ�VLVWHPD�PHQLMD�x GD�VH�ODNR�DGPLQLVWULUD��PRçH�GDOMH�UD]YLMDWL�L�LPD�SHULRG�NRULåþHQMD�GXçL�RG�MHGQRJ�SRVORYQRJ�SHULRGD��XJODYQRP���LOL����PHVHFL��x GD��SR�LVWHNX�WHVW�SHULRGD��QH�]DYLVL�RG�DXWRUD��RGQRVQR�GD�MH�PRçH�DGPLQLVWULUDWL�OLFH�REX�HQR�]D�WDNYH�SRVORYH�X�ILUPL�NRULVQLND�x GD�NRULVQLNX�SUXçD�QD�UDVSRODJDQMH�VLVWHP�SRPRþL��DUKLYLUDQMH�UH]HUYQH�NRSLMH�x GD�MH�XUD�HQD�SR�SURMHNWQRM�GRNXPHQWDFLML��X�VOX�DMX�,6�D��L�GD�VX�VYH�L]PHQH�X�PRGHOX�ED]H�� GRNX�PHQWRYDQH�3RåWRYDQMH�VWDQGDUGD�X�UD]YRMX�ED]H�SRGDWDND�MH�RG�L]X]HWQRJ�]QD�DMD��D�RQR�åWR�EL�ELOR�GRYROMQR�GD�YDV�XVPHUL�ND�WRP�FLOMX�MH�x MHGQRVWDYQRVW�NRULåþHQMD�L�ODNåD�LPSOHPHQWDFLMD�x RODNåDQH�QDNQDGQH�L]PHQH�L�XVNOD�LYDQMH�SR�]DKWHYX�L�SRWUHEDPD�NRULVQLND�x EH]EHGQRVW�SRGDWDND�L�YHOLNL�XWLFDM�NRULVQLND�QD�REOLN��IRUPDW��QMLKRYRJ�SULND]D�x WRWDOQD�NRULVQL�ND�RULMHQWDFLMD��åWR�]QD�L�GD�NRULVQLN�ED]H�SRGDWDND��RGJRYRUH�QD�VYD�SLWDQMD�R�NRULåþH�QMX��GRELMD�RG�VDPH�ED]H��DSOLNDFLMH��

1HNROLNR�VWDQGDUGQLK�ED]D�SRGDWDND��DSOLNDFLMD��þHWH�YLGHWL�X�SUH]HQWDFLML�QD�SUYRP�SUHGDYDQMX�
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� (17,7(7,�,�9(=(�0(�8�1-,0$
(QWLWHW� MH�HOHPHQW�R�NRPH�VH�PHPRULåX�LQIRUPDFLMH��7R�MH�HOHPHQW�NRML�SRVWRML�L�NRML�VH�PRçH�UD]OLNRYDWL�RG�RVWDOLK�HOHPH�QDWD��(QWLWHW�SUHGVWDYOMD�ELOR�åWD�R��HPX�VH�PRJX�PHPRULVDWL�RSLVQH�LQIRUPDFLMH��åWR�MH�X�VWDQMX�GD�SRVWRML�QH]DYLVQR�L�åWR�PRçH�ELWL�MHGQR]QD�QR�RGUH�HQR��(QWLWHW�PRçH�ELWL�$87202%,/��D�QMHJRYL�DWULEXWL��PDUND��WLS��ERMD��JRGLQD�SURL]YRGQMH��L�VO��3RGDFL�X�RNYLUX�ED]H�QLVX�UDVSRUH�HQL�KDRWL�QR��QHJR�VX�JUXSLVDQL�SR�HQWLWHWLPD��åWR�]QD�L�GD�VYDNL�HQWLWHW�VD�VRERP�QRVL�RGUH�HQX�YUVWX�SRGDWDND�-HGQD�ED]D�VH�PRçH�VDVWRMDWL�RG�MHGQRJ�LOL�YLåH�HQWLWHWD��,]PH�X�HQWLWHWD�PRJX�SRVWRMDWL�RGUH�HQH�YH]H�NRMH�VX�LOXVWURYDQH�X�VOHGHþLP�SULPHULPD�L�PRJX�ELWL�VOHGHþLK�REOLND�9H]D��������MH�QDMSURVWLML�REOLN�YH]H��D�]D�SULPHU�VH�PRçH�X]HWL�YH]D�58.292',�L]PH�X�HQWLWHWD�58.292',/$&�L�6(.725��JGH�VH� YLGL� GD� MHGDQ� UXNRYRGLODF� PRçH� UXNRYRGLWL� VDPR� MHGQLP�VHNWRURP�� DOL� L�REUDWQR�� MHGDQ�VHNWRU�LPD�VDPR�MHGQRJ�UXNR�YRGLRFD�

9H]D���Q��Q���MH�QDM�HåþL�WLS�YH]H��D�GD�OL�MH�YH]D���Q�LOL�Q���]DYLVL�RG�WRJD�X�NRP�VPHUX�MH�SRVPDWUDPR��=D�SULPHU�RYRJ�WLSD�YH]H�VH�PR�çH�X]HWL�YH]D�6(.725�=$32ä/-$9$�5$'1,.$��JGH�VX�HQWLWHWL�6(.725�L�5$'1,.�X�YH]L���Q��MHU�X�MHGQRP�VHNWRUX�PRçH�ELWL�]DSRVOHQR�YLåH UDGQLND�

3RVPDWUDMXþL�RYX�LVWX�YH]X�X�VXSURWQRP�VPHUX�PRçHPR�XR�LWL�YH]X�5$'1,.�5$',B8�6(.725�X��JGH�YLåH�UDGQLND�PRçH�UDGLWL�X�MHGQRP�VHNWRUX��

5$'1,.6(.725
5$'1,.6(.725

9(=$���1

5�5�5�5�
5�5�

� 1=$32â/-$9$
=$32â/-$9$ 5$'1,. 6(.725

5$'1,. 5$',B8 6(.725
9(=$�1��

5�5�5�5�5�5�

6�
6�
6�

1 �
5$',B8

5$'1,. 58.292', 6(.725
5$'1,. 58.292', 6(.725

9(=$����

5�5�5�5�5�5�

6�
6�
6�

� �58.292',/$&
58.292',/$&



5� 6��0LNDQRYLþ�

06�$FFHVV�� ����2VQRYH�XSUDYOMDQMD�UHODFLRQLP�ED]DPD�SRGDWDND �

5$'1,.

5(.85=,91$�9(=$�
�
�

32'5(ç(1

1$'5(ç(1
1$'=25

9H]D�Q�QMH�YH]D��YLåH�SUHPD�YLåH��NRMD�VH�X�PRGHOLPD�YUOR��HVWR�MDYOMD��D�RQR�åWR�MH�]D�QMX�VSHFLIL�QR�MH�GD WDNYD�NDNYD�MHVWH�� QH�PR�çH� GD� VH� GLUHNWQR� LPSOHPHQWLUD� X� UHODFLRQRP� PRGHOX� ED]H�SRGDWDND��MHU�EL�GRYHOD�GR�QHPRJXþQRVWL�VWURJH�GHILQLFLMH�3UREOHP�YH]H�Q�Q�L]PH�X�GYD�HQWLWHWD�VH�SUHYD]LOD]L��UD]ELMD�QMHP�� RYH� YH]H� QD� GYH� YH]H� WLSD� ��Q�� SD� VH� WDNR��SULND]DQD�YH]D� 5$'1,.�352-(.$7� �Q�Q��� GHOL� QD� GYH� YH]H�� 352-(�.$7�3B5� ���Q�� L� 3B5�5$'1,.��Q����� JGH� MH� 3B5� QRYL� HQWLWHW��WDEHOD�X�ED]L��NRML�REH]EH�XMH�VWURJX�NRQWUROX�PRGHOD�

5HNXU]LYQD�YH]DMRå�MHGDQ�SUREOHPDWL�DQ�WLS�YH]H��D�VUHþH�VH�X�VLWXDFLMDPD�NDGD VH�L]PH�X�GYD��LOL�YLåH��HQWLWHWD�SRMDYL�YH]D���Q�SUHPD�MH�GQRP�SDUX� DWULEXWD��D�����LOL�Q���SUHPD�GUXJRP�SDUX��.DR�SULPHU�PRçHPR�X]HWL�YH]X�5$'1,.�58.292',/$&�-HGDQ� UDGQLN� VH�� X� WDEHOL�5$'1,&,��PRçH�SRMDYLWL� VDPR� MHGQRP��GRN� VH� NRG� L]ERUD� QDG]RUQLND� �UXNRYRGLRFD�� X� WDEHOL�58.292',2&,��MHGDQ�UDGQLN�RSHW�PRçH�SRMDYLWL�VDPR�MHGQRP��SD�VH�XR�DYD�YH]D������DOL�SRåWR�MH�MHGDQ�UXNRYRGLODF�QDGUH�HQ�YHþHP�EURMX�UDGQLND��MDVQR� MH�GD�SRVWRML�L�YH]D�58.292',2&,�5$'1,&,� ���Q��2EMHGLQMDYDMXþL�RYH�GYH�YH]H�X�MHGQX�UHODFLMX�� SURL]OD]L�GD�MH�RQD�WLSD�Q�Q�2YDM� WLS� YH]H� MH� X� ED]L� SRGDWDND�PRJXþH�RVWYDULWL�� DOL� VH�PRGHO� WHåNR�PRçH�RGUçDYDWL��SD�VH�VDYHWXMH�QMHQR�REDYH]QR�HOLPLQLVDQMH��WM�UD]ELMDQMH�QD�YLåH�HQWLWHWD�VD�YH]DPD���Q�

5$'1,.
5$'1,. 5$',B1$ 352-(.$7

9(=$�1�0

5�5�5�5�5�5�

3�
3�
3�

1 0
352-(.$75$',B1$

9(=$�1�1
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3ULPHU�SRYH]DQRVWL�HQWLWHWD�MHGQH�ED]H�SRGDWDND1D� VOHGHþRM� VOLFL� VX� SUHGVWDYOMHQL� HQWLWHWL� ED]H� SRGDWDND�%LEOLRV �ELEOLRV�PGE�� L� YH]H� PH�X� QMLPD�� 1D� :HE� DGUHVL�KWWS���ZZZ�LQWHUEHVW�FR�\X�VRXUFH�DFFHVV� PRçHWH� SUHX]HWL� �X� =,3� IRUPDWX�� QHNH� RG� SULPHUD� ED]D� SRGDWDND� NRML� VX� X�VNULSWDPD�L]ORçHQL��WHVW SLWDQMD��GRGDWNH��LQGH[�SRMPRYD�L�VOL�QR��LOL�VH�REUDWLWH�DXWRUX�QD�0LNDF#%LWV<X�QHW�(QWLWHWL�X�RYRM�ED]L�VX��1DVORYL��$XWRUL��,]GDYDFL��1DVORYB.H\ZRUGV��1DVORYB$XWRU��/LFD�L�9UVWH1DVORYD�

1D�VOLFL�VH�YLGL�GD�VH� L]GDYD� X�WDEHOL�,='$9$&,�PRçH�QDþL�VDPR�MHGQRP�� D�X�WDEHOL�1$6/29,�YLåH�SXWD��1DVORY�PRçH�LPDWL�MHGQRJ�L]GDYD�D��D�MHGDQ�L]GDYD� VH�PRçH�QDþL�X�YLåH�QDVORYD��SD�MH�YH]D�1$6/29,�,='$9$&,��SUHNR�SROMD��DWULEX�WD��,]GDYDF,'��WLSD�Q����f����9H]D� 1$6/29,�$8725,� MH� WLSD�Q�Q��QD�LVWRP�QDVORYX�VH�PRçH�QDþL�YLåH�DXWRUD��D�VDP�DXWRU�PRçH�X�HVWYRYDWL�QD�YLåH�QDVORYD���SD�MH�GRGDWQRP�WDEHORP�1$6/29,B$8725,�REH]EH�HQR�QMHQR��UD]ELMDQMH��QD�GYH�YH]H�WLSD���Q�
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2EMHNWL�06�$FFHVV�D06�$FFHVV�VSDGD�X�JUXSX�SURJUDPD�]D�XSUDYOMDQMH�ED]DPD�SRGDWDND�� '%06��'DWDEDVH�0DQDJHPHQW�6\VWHP���.DR�åWR�L�VDPR� LPH� NDçH��RYL�DODWL�VH�NRULVWH�X�SURMHNWRYDQMX�� UD]YRMX�L�NRULåþHQMX�ED]D�SRGDWDND��3RGDFL�NRML�VH�REUD�XMX�PRJX�SUDNWL�QR�ELWL�VYH�åWR�MH��]D�NRULVQLND�ED]H�SRGDWDND��SULURGQR�L�SRWUHEQR�x ,PHQD�L�DGUHVH x 3RVORYQL�NRQWDNWL��NXSFL��SUHGYL�DQMD�SURGDMHx ,QIRUPDFLMH�R�]DSRVOHQLPD�L�VDUDGQLFLPD x 3RGDFL�R�NUHWDQMLPD�L�VWDQMLPD�]DOLKDPDx )DNWXUH��XSODWH��NQMLJRYRGVWYR x 3ODQRYL��UH]HUYDFLMH��SURMHNWL�LWG�35,0(5��3RJOHGDWL�NDNR�VX�SRGDFL�RUJDQL]RYDQL�X�GHPR�ED]L�0$*$=$��PDJD]D�PGE�X�DUKLYL�PDJD]D�]LS��LOL�QHNX�RG�ED�]D�NRMH�VWH�GRELOL�X]�LQVWDODFLMX�06�$FFHVV�D�-HGQD�ED]D�SRGDWDND�X�06�$FFHVV�X�PRçH�GD�VDGUçL�VOHGHþH�YUVWH�REMHNDWD�7DEHOD �7DEOH��MH�RVQRYQL�WLS�REMHNWD�X�ED]L�L�SUHGVWDYOMDMX�GLUHNWDQ��SULPDUQL��L]YRU�SRGDWDND��8�WDEHODPD�VH��SR�RVPLåOMHQLP�SULQFLSLPD�L�YH]DPD���XYDMX�SRGDFL�NRMLPD�UDVSRODçH�NRULVQLN�L�RQH�VX�SUYL�REMHNWL�NRMH�WUH�ED� NUHLUDWL�� 3RGDFL� X� WDEHOL�VX� VPHåWHQL� X� SROMD� �NRORQH�� HQJ��)LHOGV��� D� VYD�GHILQLVDQD� SROMD��LQH� VORJ��]DSLV��UHG��HQJ��5HFRUG���.YDOLWHW�ED]H�SRGDWDND�L�,6�D�OHçL�X�NYDOLWHWQRM�RUJDQL]DFLML�SRGDWDND�X�WDEHODPD�ED]H��NDR�L�QMLKRYLP�GREULP�YH]DPD��UHODFLRQRP�PRGHOX��8SLW �4XHU\�� MH� WLS� REMHNWD�]D�SRVWDYOMDQMH�SLWDQMD�R�SRGDFLPD� L]� WDEHOD��LOL�GUXJLK�XSLWD���D�X�FLOMX�QMLKRYRJ�DçXULUDQMD�NUR]�REUDVFH�LOL�SUHJOHGD�NUR]�L]YHåWDMH��QD�HNUDQX�LOL�åWDPSD�X���SD�VH�PRJX�GHILQLVDWL�NDR�SR�VUHGQL� L]YRUL� SRGDWDND�� 1D� SULPHU�� XSLWL�PRJX�GD� GDMX� LQIRUPDFLMH� �RGJRYRUH� QD� SLWDQMD�� NDR�åWR�VX��NROLNR�NXSDFD�MH�L]�1RYRJ�6DGD��NRMD�VX�QMLKRYD�LPHQD�L�EURMHYL�WHOHIRQD���V�WRP�UD]OLNRP�åWR�YDå�QDOR�JRGDYDF�JRYRUL�VUSVNL��D�XSLW�� MH]LNRP�64/��8SLWL�VH�PRJX�NRULVWLWL�]D�VSDMDQMH��HQJO��MRLQ��NRORQD�L]�YLåH��UHODFLMDPD�SRYH]DQLK���WDEHOD��-HGDQ�XSLW�EL�PRJDR��QD�SULPHU��GD�VSRML�WDEHOH�NXSDFD��SRUXGçELQD��VWD�YNL� SRUXGçELQD� L� SURL]YRGD� GD� EL� RGJRYRULR� QD�SLWDQMH��NRML�NXSFL�VX�QDUX�LOL�NRMH�SURL]YRGH� L�NRMD�MH�YUHGQRVW�QMLKRYLK�SRUXGçELQD���8SLWL�VX��WDNR�H��NRULVQL�SULOLNRP�L]PHQH��EULVDQMD�LOL�XQRåHQMD�YHOLNH�NR�OL�LQH� SRGDWDND� X� MHGQRP�SUROD]X�� 6YDNL� NRULVQLN�06�$FFHVV�D�EL� WUHEDOR�GD�JD�EDU�WROLNR� SR]QDMH�GD�PRçH�EH]�SUREOHPD�L]�QMHJRYH�ED]H��L]YXþL��SRWUHEQH�SRGDWNH�L�WR�RQDNR�NDNR�PX�]DGD�NROHJD�LOL�QDOR�JRGDYDF��6YDNL�GDOML�UDG�X�XSUDYOMDQMX�ED]RP�VH�]DVQLYD�QD�NUHLUDQMX�REMHNDWD��IRUPH�L�L]YHåWDML��NRML�QH�PRJX�EH]�XSLWD�LOL�WDEHOD��SD�VH�QMLKRYR�NUHLUDQMH�PRçH�]QDWQR�XEU]DWL�VDPR�SRG�XVORYRP�GD�VX�L]YRUL�SRGDWDND��WDEHOH�L�XSLWL��GREUR�NUHLUDQL��2EUD]DF �)RUP��RPRJXþDYD�XQRV�L�SULND]LYDQMH�SRGDWDND�X�SULNODGQRP�IRUPDWX�NRML�OL�L�QD�åWDPSDQH�REUDVFH�X�NRMLPD�WUHED�SRSXQLWL�SUD]QD�PHVWD��9DåL� REUDVFL�PRJX�ELWL�MHGQRVWDYQL�LOL�SULOL�QR�VORçHQL�� VD��JUDILNRP��OLQLMDPD��PRJXþQRVWLPD�DXWRPDWVNRJ�SUHWUDçLYDQMD��NRMH�XQRV�SRGDWDND��LQH�EU]LP�L�ODNLP��2EUDVFL�PR�JX� GD� VDGUçH� L� GUXJH� REUDVFH��QD]YDQH�SRG�REUDVFL��HQJO��VXEIRUPV��åWR�RPRJXþXMH� LVWRYUHPHQL�XQRV�SRGDWDND�X�YLåH�WDEHOD��,]YHåWDM �5HSRUWV��GDMH� L]YDQUHGQH�PRJXþQRVWL�SUHJOHGD�L�åWDPSDQMD�SRGDWDND��.DR�L�REUDVFL��L]YHåWDML�PRJX�GD�EXGX�MHGQRVWDYQL��DOL�L�YHRPD�NRPSOHNVQL��3ULPHUL�L]YHåWDMD�VX��VSLVNRYL��KURQRORåNL�SUHJOHG�SRVORYDQMD��FLUNXODUQD� SLVPD�� QDOHSQLFH� VD� DGUHVDPD� L� IDNWXUH�� ,]YHåWDML� VH� ]D� SRGDWNH� REUDþDMX� WDEHODPD�� DOL� MRå��HåþH�XSLWLPD��D�QMLKRY�RVQRYQL�]DGDWDN�MH�GD�WH�SRGDWNH�SUHGVWDYH�X�REOLNX�NRML�MH�ODN�]D�SUHJOHG��UD]XP�OMLY� L�JGH�VH�PRJX�EU]R�XR�LWL�JUHåNH��1D�SULPHU��L]YHåWDMHP�VH�PRçH�GRELWL��SURGDMD�SR�PHVWLPD����EURM�SRUXGçELQD�X�QHNRP�SHULRGX��L�GUXJH�LQIRUPDFLMH�NRMH�VH�NRULVWH�]D�GRQRåHQMH�YDçQLK�SRVORYQLK�RGOXND��3ULPHUL�QHNROLNR�L]YHåWDMD�VX�SULND]DQL�NUR]�RYD VNULSWD��QD�VORERGQLP�SURVWRULPD��3DJHV LOL�'DWD�$FFHVV�3DJHV �:HE�VWUDQLFH�]D�SULVWXS�SRGDFLPD���RPRJXþXMX�NUHLUDQMH�VORçHQLK�REUD]DFD�QD�LQ�WUDQHWX� NRPSDQLMH� NRML� VX� SRYH]DQL� V� SRGDFLPD� X� YDåRM� PUHçL�� ÿDN� L� QRYDMOLMD�PRçH�GD� NUHLUD�:HE�VWUDQLFH�VD�XYHN DçXUQLP�SRGDFLPD��+LSHUYH]H� L�YDPD� L�GUXJLPD�RPRJXþDYDMX�SULVWXS�SRGDFLPD�NRMH�VWH�REMDYLOL�QD�:HEX��L�NRMH�VX�GUXJL�REMDYLOL���L�WR�X�IRUPDWX�KLSHUWHNVWXDOQLK�YH]D��GLUHNWQR�L]�YDåLK�06�$FFHVV REUD]DFD��0QRJL�VPDWUDMX�GD�SRVDR�REMDYOMLYDQMD�SRGDWDND�QD�:HEX�WUHED�GD�EXGH�SUHSXåWHQ�LV�NOMX�LYR� DGPLQLVWUDWRUX� :HE� ORNDFLMH� �:HEPDVWHUX���06� $FFHVV ����� MH� QHSRELWDQ�GRND]�GD� WR� QLMH�WD�QR��$ODWND�'DWD�$FFHVV�3DJHV YRGL�YDV�NUR]�SRVWXSDN�L]UDGH�REUDVFD�L�QMHJRYRJ�SRYH]LYDQMD�V�SRGD�FLPD�X�L]DEUDQLP�REMHNWLPD�ED]H SRGDWDND��D�]DWLP�JHQHULVDQH�+70/�VWUDQH�åDOMH�QD�YDåX�:HE�ORNDFLMX��0DNUR �0DFUR��MH�QL]�06�$FFHVV NRPDQGL��D�NRULVWL�VH�X�VOX�DMHYLPD�NDGD�QHNROLNR�NRPDQGL��RGUH�HQLP�UHGRV�OHGRP��WUHED�SR]YDWL�QD�YLåH�PHVWD�X�06�$FFHVV DSOLNDFLML��XJODYQRP�L]�IRUPH���.DGD�SRNUHQHWH�PDNUR��
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06�$FFHVV L]YUåDYD�VYH�QDUHGEH�PDNURD�X�UHGRVOHGX�X�NRP�VX�DNFLMH�QDYHGHQH��%H]�SLVDQMD�SURJUDP�VNRJ� NRGD�� PRçHWH� GHILQLVDWL� PDNURH� NRML� DXWRPDWVNL� RWYDUDMX� REUDVFH� ]D� ED]X� SRGDWDND�� åWDPSDMX�QDOHSQLFH�VD�DGUHVDPD��REUD�XMX�SRUXGçELQH�L�GUXJR��0DNURL�RODNåDYDMX�VDVWDYOMDQMH�VNXSRYD�WDEHOD�XSL�WD��REUD]DFD�L�L]YHåWDMD�X�NRPSOHWQH�DSOLNDFLMH�NRMH�PRçH�GD�NRULVWL�ELOR�NR���DN�L�DNR�]QD�PDOR�LOL�QH�]QD�QLåWD�R�VDPRP�06�$FFHVV�X��0DNURL�VH�L]EHJDYDMX�X�SURIHVLRQDOQLP�06�$FFHVV DSOLNDFLMDPD��MHU�VH�RQL�QH�PRJX�NRPSDMOLUDWL��SD�QH�GDMX�PRJXþQRVWL�NUHLUDQMD�DSOLNDFLMH�0RGXO �0RGXOH��NDR�L�PDNUR�RPRJXþDYD�DXWRPDWL]DFLMX�� DOL�PQRJR�QDSUHGQLMX�� MHU�VH�X�QMHPX��NDR�UD]YRMQD�SODWIRUPD��NRULVWL�9%$��X�REOLNX�SURFHGXUD�WLSD�6XE L�)XQFWLRQ��NRMH�VX�QD�UDVSRODJDQMX�FHORP�SURMHNWX��=D�UD]OLNX�RG�PDNURD�PRGXOL�RPRJXþDYDMX�SUHFL]QLMX�NRQWUROX�QDG�SUHGX]HWLP�DNFLMDPD�L�]DKWHYDMX�LV�NXVWYR�X�SURJUDPLUDQMX�X�9%$��9LVXDO�%DVLF�IRU�$SSOLFDWLRQV���D�DNR�X]PHPR�X�RE]LU�GD�IRUPH�L�L]YHåWDML�LPDMX� WDNR�H�PRGXO�N{GD��MDVQR� MH� GD�9%$�SUHGVWDYOMD�RVQRYQX�SURJUDPHUVNX�UD]YRMQX�SODWIRUPX� ]D�06�$FFHVV��1D�RYRP�NXUVX�VH�QHþHPR�EDYLWL�WHPDPD�YH]DQLP�]D�9%$�.DNR� VX� WDEHOH� L]YRUL� SRGDWDND�� WDNR�06� $FFHVV�IDMO� SUHGVWDYOMD� ED]X� X� VOX�DMX� GD� LPD� WDEHOH�� GRN� VH� X�06�$FFHVVDSOLNDFLMDPD� XJODYQRP�QDOD]H� RVWDOL�REMHNWL�� D� YH]D� VD� WDEHODPD� VH� XVSRVWDYOMD�/LQN�RP�� .RQFHSFLMD� RGYDMDQMD� ED]H� L�DSOLNDFLMH� VH� REDYH]QR� SULPHQMXMH� X� SURIHVLRQDOQLP� SURMHNWLPD�� D� åWD� VYH� WUHED� XUDGLWL� L� NDNYH� VH� SUHGQRVWL� RYRJ�RGYDMDQMD�� UDGLþHPR�QD�YLåHP�NXUVX�06�$FFHVV ����279$5$1-(�ED]H�L]�06�$FFHVV�D3RNUHWDQMHP�06 $FFHVV�D�� �QSU��QD� �6WDUW�3URJUDPV�0LFURVRIW�$FFHVV�GRELþHWH�GLMDORJ�NDR�QD�VOLFL�L�SRQX�HQH�VOHGHþH�RSFLMH�XOD]D�x &UHDWH�D�1HZ�'DWDEDVH�8VLQJ�NUHLUDQMH�QRYH�ED]H�NRULVWHþL����� %ODQN�'DWDEDVH�����SUD]QX�ED]X�� 'DWDEDVH�:L]DUG�DXWRPDWVNR�JHQHULVDQMH�ED]H�x 2SHQ�DQ�([LVWLQJ�'DWDEDVH�RWYDUDQMH�SRVWRMHþH�ED]H�SRGDWDND��'DWDEDVH�:L]DUG'DWDEDVH�:L]DUG SRPDçH�SR�HWQLFLPD�GD�QD� ODNåL� QD�LQ�X�X�X�UDG�QD�ED]DPD� L�YLGH�QHNROLNR�SULPHUD�DSOLNDFLMD�2YLP VH�NUHLUD�FHOD�ED]D�]D�QHNROLNR�PLQXWD�� D� SRQX�HQR� MH� YLåH� WLSRYD� ED]D� SRGDWDND� �DGUHVDUL��SRUXGçELQH��YR�HQMH�LQYHQWDUD��YLGHRWHNH��IRQRWHNH������3RVOH�RGDEUDQH�YDULMDQWH��RGOX�XMHPR� VH�R� L]ERUX� WDEHOD��L�SROMD�X�WDEHODPD��XNOMX�HQMX�SUREQLK�SRGDWDND��L]JOHGX�DSOLNDFLMH��L]YHåWDMD��L�QD]LYX�DSOLNDFLMH��6OHGL�DXWRPDWVNL�SURFHV�NUHLUDQMD�REMHNDWD�L�SRVOH�NUDþHJ�YUHPHQD�� ED]D�MH�QD�UDVSRODJDQMX��NDR�MHG�QRVWDYQD�DSOLNDFLMD�NRMD�MH�MHGQRVWDYQD��DOL�YUOR�NRULVQD�]D�X�HQMH�SULQFLSD�UDGD�X�06�$FFHVV�X�,DNR�SUHGVWDYOMD�GREDU�QD�LQ�GD�VH�YLGL�NDNR�PRJX�L]JOHGDWL�DSOLNDFLMH�SRG�06�$FFHVV�RP��RYDM�QD�LQ�LSDN�QHþHWH�PQRJR�NRULVWLWL�NRG�NUHLUDQMD�VYRMH�ED]H�L�DSOLNDFLMH��-HGDQ�RG�UD]ORJD�MH�L�QMHJRYR�SUDYLOR�GD�VH�LPHQD�SROMD�X�WDEHODPD��NRML�VH�GDOMH�SUHQRVH�QD�VYH�RVWDOH�REMHNWH��LPHQXMX�QD�HQJOHVNRP�MH]LNX�ÿDUREQMDFL�X�NUHLUDQMX�VYLK�GUXJLK�REMHNDWD��RVLP�WDEHOD��VLJXUQR�þH�YDP�PQRJR�]QD�LWL�X�06�$FFHVV��SD�LK�RG�VUFD�SUH�SRUX�XMHPR�� D� QDUR�LWR� þHPR� LK� NRULVWLWL� NRG� NUHLUDQMD� IRUPL� �REUD]DFD�� L� L]YHåWDMD�� 8� WRNX� UDGD� X�06� $FFHVV�X�SUHSRUX�XMH� VH� åWR� YLåH� NRQVXOWRYDQMD� SULPHUD� JRWRYLK� ED]D� NRMH�0LFURVRIW LVSRUX�XMH� X]� LQVWDODFLRQX� YHU]LMX� SDNHWD��1ZLQG��2UGHUV��6ROXWLRQV��1D�SUYL�SRJOHG5DGQL�SUR]RU�06�$FFHVV ED]H��'DWDEDVH�:LQGRZ��VDGUçL�&RPPDQG%DU �SUHNR�NRMHJ�VH�RWYDUDMX�NDUWLFH�çHOMHQLK�WLSRYD�REMHNDWD���NDR�L�VYRM�7RROEDU��VD�QHNROLNR�QDM�HåþLK�NRPDQGL��8�VDPRP�YUKX�RYRJ�SUR]RUD��QDVORYQD�WUDND��QDOD]L�VH�LPH�ED]H�NRMD�VH�REUD�XMH�6LVWHP�PHQLMD�L�SDOHWD�DODWNL�X�06�$FFHVV�X�IXQNFLRQLåH�QD�VOL�DQ�QD�LQ�NDR�L�RVWDOLP�SURJUDPLPD�0LFURVRIW�2IILFH�D��GRN�VH�VYH�RVWDOR�VPDWUD�UDGQRP�SRYUåLQRP�X�NRMRM�VH�UD]YLMD�L�UDGL�06 $FFHVV DSOLNDFLMD��1D�VDPRP�GQX�06�$FFHVV SUR]RUD�VPHåWHQD�MH�VWDWXVQD�OLQLMD� �6WDWXV�EDU��SUHNR�NRMH�VH�NRULVQLNX�SURVOH�XMX�GRGDWQH� LQIRUPDFLMH�R�WHNXþHP�REMHNWX�L�LQ�IRUPDFLMH�NRMH�VH�RGQRVH�QD�WDVWHUH�,QVHUW��1XP�/RFN��&DSV�/RFN��6FUROO�/RFN����
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06�$FFHVV�� ����2VQRYH�XSUDYOMDQMD�UHODFLRQLP�ED]DPD�SRGDWDND �

'DWDEDVH�:LQGRZ3R�RWYDUDQMX�QHNH�06�$FFHVV ED]H�SRGDWDND�QD�HNUDQX�VH�SRMDYOMXMH�'DWDEDVH�:LQGRZ� 2Q�RPRJXþXMH�L]ERU�MHGQRJ�RG�åHVW��VHGDP��WLSRYD�REMHNDWD DNWLYQH�ED]H�SRGDWDND��NDR�L�UHçLP��P{G��UDGD�X�QMLPD�2SHQ � RWYDUDQMH�SRVWRMHþHJ�'HVLJQ � UHGL]DMQLUDQMH�SRVWRMHþHJ��RGQRVQR�1HZ � NUHLUDQMH�QRYRJ�REMHNWD��.RG�L]YHåWDMD�RSFLMD�2SHQ MH�]DPHQMHQD�RGJRYDUDMXþRP�RSFLMRP�3UHYLHZ��NRMRP�VH�RQ�RWYDUD�]D�SRJOHG���D�NRG�PDNURD�L�PRGXOD�RSFLMRP�5XQ �NRMRP�VH�RQ�SRNUHþH��

'HVQLP�NOLNRP�QD�REMHNDW�PRçHWH�GRELWL�VYH�PRGXVH�UDGD�VD�GDWLP�REMHNWRP��SD�RYDM�QD�LQ�WUHED�PDNVLPDOQR�NRULVWLWL�NRG�RWYDUDQMD�REMHNDWD�]D�ELOR�NDNYX�REUDGX��1H�WUHED�]DQHPDULWL�QL�LNRQLFH�QD�7RROEDU�X��D�SRVHEQR�X�VLWXDFLML�NDGD�WUH�ED�SUHþL� L]� MHGQRJ�X�GUXJX�PRGXV�REUDGH�REMHNWD��D�'DWDEDVH�:LQGRZ VH�QLMH�YLGOMLY��7RROEDU GDMH�MRå�MHGQX�SUHGQRVW�²SUHNR�LNRQLFH�PRçHWH�XYHN�SUHþL�X�SUHWSRVWDYOMHQL��VXSURWDQ��PRGXV��QSU��L]�2SHQ X�'HVLJQ UHçLP�UDGD���1D�SUHWKRGQLP�VOLNDPD�MH�SULND]DQ�'DWDEDVH�:LQGRZ X�06�$FFHVV �����L�06�$FFHVV ���6LVWHP�PHQLMD)LOH PHQL��RVLP�VWDQGDUGQLK�VWDYNL�NDR�NRG�VYLK�:LQGRZV DSOLNDFLMD��VDGUçL�L�VWDYNH�x *HW�([WHUQDO�'DWD RPRJXþXMH�XYR]��,PSRUW� LOL�SRYH]LYDQMH��/LQN�7DEOHV� WDEHOD�L]�GUXJH�06�$F�FHVV ED]H� LOL�QHNRJ�GUXJRJ�NRPSDWLELOQRJ�L]YRUD�SRGDWDND��.RULVWHþL� LVWL�GLMDORJ�PRçH�VH�XYHVWL� L�ELOR�NRML�REMHNDW�L]�GUXJH�06�$FFHVV ED]H��/LQN�RP�SRYH]DQD�06�$FFHVV WDEHOD�QH�PRçH�VH�RWYD�UDWL�X� GL]DMQ�PRGX��X� WRP�P{GX� MRM� VH�PRçH��SULVWXSLWL�VDPR�RWYDUDQMHP�PDWL�QH�ED]H��RQH�X�NRMRM�VH�WDEHOD�QDOD]L��x 6DYH�$V��([SRUW RPRJXþDYD��XYDQMH�QHNRJ�RG�06�$FFHVV REMHNDWD��SRG�GUXJLP�LPHQRP�X�WHNX�þRM�LOL�GUXJRM�ED]L��NDR�L�X�REOLNX�WDEHOH�X�IRUPDWX�GUXJH�DSOLNDFLMH�x 'DWDEDVH�SURSHUWLHV MH�VSLVDN�VYRMVWDYD�06�$FFHVV ED]H�SRGDWDND��0RçH�GD�VDGUçL�LQIRUPDFLMH�R�DXWRUX��QD]LYX��SUHGPHWX��NOMX�QLP�UH�LPD�DSOLNDFLMH��VWDWLVWLNH� L�VSLVDN�REMHNDWD�X�ED]L��NDR�L�PR�JXþQRVW�NUHLUDQMD�NRULVQL�NL�GHILQLVDQLK��&XVWRP� VYRMVWDYD�ED]H�(GLW PHQL�VDGUçL�VWDQGDUGQH�VWDYNH�]D�SRNUHWDQMH�NRPDQGL�DçXULUDQMD��&XW��&RS\��3DVWH��8QGR��'HOHWH��5HQDPH��]D�UDG�VD�REMHNWLPD�L]�ED]H��NDR�L�PRJXþQRVW�NUHLUDQMD�SUH�LFH��6KRUWFXW�D��QD�GDWL�REMHNDW��=D�VYH�RYH�DODWH�QD�UDVSRODJDQMX�VX�L�RGJRYDUDMXþH�VWDYNH�3RS8S PHQLMD�NRML�GRELMDWH�GHVQLP�NOLNRP�QD�REMHNDW��SD�LK�NRULV�WLWH� ]D� EUçL� L� NYDOLWHWQLML� UDG�� MHU� MH�06�$FFHVV��NDR�L�26 :LQGRZV SUHGVWDYOMD�REMHNWQR�RULMHQWLVDQR�UDGQR�RNUXçHQMH�9LHZ PHQL�VDGUçL�VWDYNH� L]ERUD� WLSD�REMHNWD�X�GDWDEDVH SUR]RUX��RGUH�LYDQMH WLSD� LNRQD� L�QMLKRY�UDVSRUHG��NDR�L�SUHJOHG�VYRMVWDYD��3URSHUWLHV��REMHNWD�L�SURJUDPVNRJ�NRGD�REMHNWD��IRUPH�L�PRGXOL���3UHNR�VWDYNH�7RROEDUV�RPRJXþHQ�MH�SULVWXS�NRULVQL�NRP�SRGHåDYDQMX�VLVWHPD�PHQLMD�L�SDOHWD�DODWD�,QVHUW PHQL�VDGUçL�RSFLMH�]D�NUHLUDQMH�QRYRJ�REMHNWD�X�ED]L��NDR�L�DXWRPDWVNR�JHQHULVDQMH�IRUPH�LOL�L]YHåWDMD�QD�RV�QRYX�VHOHNWRYDQH�WDEHOH�LOL�XSLWD��NDR�L]YRUD�SRGDWDND���
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7RROV MH�GDOHNR�QDM]QD�DMQLML�PHQL��D�X�VYRP�SUYRP�GHOX�VDGUçL�SR]QDWH�0LFURVRIW�2IILFH DODWH�6SHOOLQJ L�$XWR&RU�UHFW��6SHOOLQJ� L]YUåDYD� SUDYRSLVQX� SURYHUX� WHNVWD� �]D� VUSVNL� MH� SRWUHEQR�LQVWDOLUDWL�SRVHEDQ�GRGDWDN���GRN�$XWR&RUUHFW DXWRPDWVNL�LVSUDYOMD�QHNH�NDUDNWHULVWL�QH�JUHåNH��SR�çHOML���.RULåþHQMH�$XWR&RUUHFW�D�MH�VOL�QR�QD�QLYRX� FHORJ�0LFURVRIW�2IILFH�D�� SD� JD� RYGH� QHþHPR� SRVHEQR�QDJODåDYDWL��'DWDEDVH�8WLOLWLHV�VHNFLMD� RYRJ�PHQLMD��QXGL�PRJXþQRVW�NRQYHUWRYDQMD��&RQYHUW��IDMOD�L]�UDQLMLK�YHU]LMD�06 $FFHVV�D�X�IDMO�QRYRJ�IRUPDWD��D��X�YHU]LML�06�$FFHVV�������ED]D�VH�PRçH�NRQYHUWRYDWL�L�X�IDMO�VWDULMHJ�IRUPDWD��]D�06�$FFHVV �����PDGD�QH�IXQNFLRQLåH�NRUHNWQR�X�VOX�DMX�DSOLNDFLMH�� LSDN��SUHGVWDYOMD�DODW�RG�L]X]HWQRJ�]QD�DMD��&RPSDFW REH]EH�XMH�VDçLPDQMH�ED]H��NDR�L�RSUDYNH� IDMOD�SRVOH�QHUHJXODUQLK�L]OD]DND� L]�DSOLNDFLMH�� 5HSDLU���6DçLPDQMH�VH�PRçH�XSRUHGLWL�VD�GHIUDJPHQWDFLMRP�GLVND�V�WLP�GD�VH�RGQRVL�QD�06�$FFHVV�IDMO��5DGL�VH�R�VOHGHþHP��X�WRNX�UDGD�QD�GL]DMQX�ED]H��NDR�L�X�VOX�DMHYLPD�YHþLK�]DKYDWD�QD�EULVDQMX�L�GRGDYDQMX�VORJRYD��REULVDQL�REMHNWL�L]D]LYD�MX�IUDJPHQWDFLMX�IDMOD��VDPLP�WLP�RQ�QHSRWUHEQR�]DX]LPD�YLåH�SURVWRUD�QD�GLVNX���WH�JD�VDçLPDQMH�VYRGL�QD�RSWLPDOQX�YHOL�LQX��2YR� VH� SUHSRUX�XMH�NRG�YHOLNLK�L]PHQD�X�IDMOX��5HSDLU VH�DXWRPDWVNL� VWDUWXMH� DNR�06$FFHVV RWNULMH�GD�QHåWR�QLMH�X�UHGX�SULOLNRP�RWYDUDQMD�ED]H��GRN�MH�X�YHU]LML�06�$FFHVV �����RYDM�DODW�LQWH�JULVDQ X]�&RPSDFW�� $NR� VH� ED]D� SRQDåD� QHSUHGYLGOMLYR��RYDM� DODW� VH� XYHN�PRçH� VWDUWRYDWL� L�PDQXHOQR� L]�PHQLMD��D�GDMH�GREUH�UH]XOWDWH�VDPR�X�VOX�DMX�GREURJ�UHODFLRQRJ�PRGHOD��VD�åWR�PDQMH�SURSXVWD�X�RSWLPL]D�FLML��L�XNOMX�HQRJ�UHIHUHQFLMDOQRJ�LQWHJULWHWD�X�åWR�YHþHP�EURMX�UHODFLMD�:LQGRZ� PHQL�VDGUçL�VWDYNH�]D�DUDQçLUDQMH�SUR]RUD�QD�HNUDQX��REMHNWL�NRML�VH�REUD�XMX��+HOS PHQL�LPD�XREL�DMHQH�DODWH�]D�SRPRþ�
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7DEHOD�� SROMH��]DSLV'D�EL�REUDGD�LQIRUPDFLMD�X�RNYLUX�QHNH�DSOLNDFLMH��X�QDåHP�VOX�DMX�06�$FFHVV��ELOD�PRJXþD��PRUDPR�MH�SUHWKRGQR�UDV��ODQLWL�QD�SRGDWNH��NRMH�þHPR�]DWLP�VPHVWLWL�X�QHNX�WDEHOX�NRMD�VDGUçL�UHGRYH�L�NRORQH�7DEHOD VDGUçL�SRGDWNH�R�RGUH�HQRP�VXEMHNWX��1D�SULPHU��ED]D�SRGDWDND�PRçH�GD�VDGUçL�MHGQX�WDEHOX�VD�SR�GDFLPD� R� NXSFLPD� �QMLKRYD� LPHQD�� DGUHVH�� WHOHIRQH������ GUXJX� WDEHOX�]D� SURL]YRGH� L� QHNX� WUHþX� ]D�SRUXGçELQH�3ROMH SUHGVWDYOMD� MHGLQL�QL�SRGDWDN��NDR�åWR�MH�LPH�RVREH��LOL�QD]LY�XOLFH��SRåWDQVNL�EURM�LOL�QD]LY�SURL]YRGD��3ROMH�VH�REL�QR�SRMDYOMXMH�NDR�MHGQD�NRORQD�X�WDEHOL�=DSLV VD�LQMDYDMX�VYL�SRGDFL�SRMHGLQD�QH�VWDYNH�WDEHOH��NDR�åWR�VX�VYL�SRGDFL��R�MHGQRP�NXSFX�L]�WDEHOH�NX�SDFD��LOL�R� MHGQRP�SURL]YRGX�L]� WDEHOH�SURL]YRGD��=DSLV�VH��X�YL]XHOQR�SUHGVWDYOMD�NDR�UHG��=DSLVL�VH��HVWR�QD]LYDMX�VORJRYLPD�LOL�UHNRUGLPD��5HFRUGV��LOL�Q�WRUNDPD��JGH�MH�Q�EURM�SROMD�X�VORJX�$WULEXW��GRPHQ�L�UHODFLMD$WULEXW HOHPHQW�LQIRUPDFLMH�NRMLP�MH�MHGQR]QD�QR�XUH�HQD�YUVWD�VYRMVWYD�'RPHQ VNXS�VYLK�YUVWD�YUHGQRVWL�NRMH�RGUH�HQL�DWULEXW�PRçH�SULPLWL�5HODFLMD VNXS�XUH�HQLK�Q�WRUNL�5HODFLMD�LPD�VOHGHþD�VYRMVWYD�x åHPD�UHODFLMH�QH�VDGUçL�GYD�MHGQDND�QD]LYD�DWULEXWD�x UHGRVOHG�NRORQD�X�UHODFLML�QLMH�ELWDQ�x UHODFLMD�QH�VDGUçL�GYH�MHGQDNH�Q�WRUNH�x UHGRVOHG�Q�WRUNL�X�UHODFLML�QLMH�ELWDQ�6WHSHQ�UHODFLMH EURM�XUH�HQLK�Q�WRUNL�5HODFLRQD�åHPD NRQD�DQ�VNXS�QD]LYD�DWULEXWD�]DMHGQR�VD�VNXSRP�RJUDQL�HQMD�.UHLUDQMH�WDEHOD�:L]DUG�RP06�$FFHVV��SRUHG�PRJXþQRVWL�NUHLUDQMD�ED]H�SRGDWDND�:L]DUG�RP���DUREQMDN���SUXçD�QD�UDVSRODJDQMH�L�:L]DUG ]D�NUHLUD�QMH� WLSVNLK� WDEHOD� SRGDWDND�� 8� ID]L� VDYODGDYDQMD� L� LVWUDçLYDQMD�X� REODVWL�SURMHNWRYDQMD� ED]D� SRGDWDND� VLJXUQR� MH� GD� þH�NRULåþHQMH�RYRJ�DODWD�GRSULQHWL�EUçHP�XR�DYDQMX�PRJXþQRVWL�06�$FFHVV��DOL�VH�X�SURIHVLRQDOQRP�UDGX�QDPHþH�SRWUHED�]D�NUHLUDQMHP�VRSVWYHQLK�WLSVNLK�WDEHOD�7R�]QD�L�GD�þHWH�VH�X�VYRP�GDOMHP�UDGX�X�06�$FFHVV�X�VYH�YLåH�RVODQMDWL�QD�VRSVWYHQH�VQDJH��D�PDQMH�QD�DXWRPDWL]PH��EDU�NRG�XSUDYOMDQMD�WDEHODPD� L�XSLWLPD��ÿDUREQMDFL�NRG�L]UDGH�IRUPL�L�L ]YHåWDMD�VX�QH]DRELOD]QL�QD�VYLP�QLYRLPD�SR]QD�YDQMD�06�$FFHVV�,QGH[LUDQMH�L�NOMX�HYL,QGH[LUDQMHP VH�RPRJXþDYD�GD�VH��X�GDOMHP�NRULåþHQMX�WDEHOH�NDR�L]YRUD�SRGDWDND��PRçH�EUçH�VRUWLUDWL��SUHWUDçLYDWL�L�RE�UD�LYDWL� X� VYDNRP� GUXJRP� REOLNX� ² SR� SROMX� SRGDWDND� NRMH� MH� LQGHNVLUDQR�� ,QGHNVLUDQMH� VH� SUHSRUX�XMH� ]D� SROMD�QXPHUL�NLK�SRGDWDND� L�WR�VDPR�X�VLWXDFLMDPD�NDGD�VH�QDG�QMLPD�SODQLUD�QHNL�REOLN�SUHWUDçLYDQMD��8NOMX�LYDQMH�LQGHNVLUD�QMD�SR�SROMX�SRGDWND�PRçH�GRYHVWL�GR�]QDWQRJ�XYHþDQMD�IDMOD�ED]H�SRGDWDND��D�GHåDYD�VH�REL�QR�NRG�WDEHOD�NRMH�LPDMX�YHOLNL�EURM�VORJRYD�SRGDWDND��X�GHVHWLQDPD�KLOMDGD�L�YLåH���,VNOMX�LYDQMH�LQGHNVLUDQMD�PRçH�SURX]URNRYDWL�VSRU�RG]LY�XSLWD�NRG�NRMLK�MH�SULPHQMHQ�QHNL�RG�REOLND�VRUWLUDQMD�L�NDVNDG�QRJ� JUXSLVDQMD�� SD� MH� QD� SURJUDPHUX� GD� RGDEHUH� SUDYL�QD�LQ�X�NRQNUHWQRP�VOX�DMX��.DGD� MH�SR�GDWRP�SROMX�XNOMX�HQ�SULPDUQL�NOMX� ² XSGDWH�SRGDWDND�MH�QHåWR�VSRULML��DOL�VH�]DWR�VYDNL�XSLW�SR�RYRP�SROMX�GUDVWL�QR�XEU]DYD�2YGH�RG�SUHVXGQRJ�]QD�DMD�PRçH�ELWL�LVNXVWYR�NROHJD��SD�LK��X�VYDNRP�VOX�DMX��VDVOXåDMWH�.DUGLQDOQRVW � EURM�Q�WRUNL�L OL�VORJRYD��SUHGVWDYOMHQL�SR�NRORQDPD��MHGQH�UHODFLMH��LOL�WDEHOH��
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3ROMH� SULPDUQRJ�NOMX�D � 2YR�SROMH�MHGQR]QD�QR�LGHQWLILNXMH�VYDNL�]DSLV�X�WDEHOL��1D�RVQRYX�VDGUçDMD�RYRJ�SROMD�PRçH�VH�WD�QR�RGUHGLWL�R�NRP�]DSLVX�VH�UDGL��,]�WRJD�VOHGL�GD�MH�SULPDUQL�NOMX���X�VWYDUL��DWULEXW�QHNH�WDEHOH��UHODFLMH��NRML�LGHQWLIL�NXMH�MHGDQ�VORJ��Q�WRUNX��L�QD]LYD�VH�MRå�NOMX�HP�UHODFLMH�3URVW�NOMX� � NDGD�X�MHGQRM�WDEHOL�SRVWRML�SROMH�NRMH�X�SRWSXQRVWL�PRçH�RGUHGLWL�MHGLQVWYHQRVW�VORJD��RQGD�VH�WDNDY�NOMX�QD]LYD�SURVWLP�(QWLWHW�5$'1,.�VDGUçL�DWULEXWH�5DGQLN,'��3UH]LPH��,PH��=DQLPDQMH�L�0%�5$'1,&,5DGQLN,' 3UH]LPH ,PH =DQLPDQMH 0%��� 3HWURYLþ 3HWDU QRYLQDU ���������������� 6WRMDQRYLþ $OHNVDQGDU HOHNWURWHKQL�DU ���������������� 6ODYNRYLþ 6YHWODQD SUHYRGLODF ���������������� 7RSRODF æLYRWLMH SURIHVRU ���������������� 6WRMDQRYLþ $OHNVDQGDU JHRGHWD �������������2YGH�VH�YLGL�NDNR�SROMH�SULPDUQRJ�NOMX�D��5DGQLN,'��MHGQR]QD�QR�RGUH�XMH�VORJ��]DPLVOLPR�GD�MH�NRORQD�]DQLPDQMH�X�QH�NRP�XSLWX�L]RVWDYOMHQD��8�WRP�VOX�DMX��QD�ED]L�YUHGQRVWL�SROMD�5DGQLN,' PRçHPR�]DNOMX�LWL�R�NRP�6WRMDQRYLþ�$OHNVDQGUX�VH�UDGL��WM��NRMH�MH�QMHJRYR�]DQLPDQMH��RGQRVQR�GD�OL�MH�X�SLWDQMX�6WRMDQRYLþ�$OHNVDQGDU�� HOHNWURWHKQL�DU�LOL�QHNR�GUXJL�VD�LVWLP�LPHQRP�L�SUH]LPHQRP�NR�MH�SR�]DQLPDQMX�JHRGHWD�6ORçHQ�NOMX� � .DGD�VH�MHGLQVWYHQRVW�VORJD�QH�PRçH�X�SRWSXQRVWL�RGUHGLWL�SUHNR�MHGQRJ�SROMD��WDGD�VH�PRUD�NRULVWLWL�VOR�çHQ�SULPDUQL�NOMX���$NR�X�WDEHOL�5$'1,&,�LPDPR�VDPR�SROMD�3UH]LPH�L�,PH��WDGD�ELVPR�PRUDOL�XYHVWL�L�SROMH�6UHGQMH6ORYR�MHU��NDR�åWR�YLGLPR�3UH]LPH�L�,PH�QH�PRJX�X�SRWSXQRVWL�RGUHGLWL�MHGLQVWYHQRVW�VORJD��MHU�VH�PRJX�SRMDYLWL�GYD�UDGQLND�VD�LVWLP�LPHQRP�L�SUH]LPHQRP���7DGD� SULPDUQL�NOMX� �LQH�]DMHGQR�3UH]LPH��,PH� L�6UHGQMH6ORYR��åWR�SUHGVWDYOMD�VORçHQL�SUL�PHUQL�NOMX���MHU�JD��LQL�YLåH�SROMD�1D�SULPHU��DNR�UHODFLML�5$'1,&,�GRGDPR�DWULEXW0%��PDWL�QL�EURM���WDGD�MH�L�RYDM�DWULEXW�NDQGLGDW�]D�NOMX���RGQRVQR�SR�PRþX� QMHJD� VH� WDNR�H� PRçH� RGUHGLWL� MHGLQVWYHQRVW� Q�WRUNH�� 2EL�QR� VH�� X� RYDNYLP� VLWXDFLMDPD�� MHGDQ� DWULEXW� ELUD� ]D�SULPDUQL�NOMX���D�RVWDOL�QHL]DEUDQL�NDQGLGDWL�VH�QD]LYDMX�DOWHUQDWLYQLP�NOMX�HYLPD�6SROMQL�NOMX� � 3RUHG� SULPDUQRJ�NOMX�D��UHODFLMD�PRçH�LPDWL�L�VSROMQL�NOMX���2��HPX�VH�]DSUDYR�UDGL"��3RQHNDG�VH�GHåDYD�GD�MHGQD�UHODFLMD�QH�PRçH�HJ]LVWLUDWL�EH]�GUXJH��QD�SULPHU�VWDYND�IDNWXUH�QH�PRçH�GD�SRVWRML�EH]�IDNWXUH��5HFLPR�GD�UHODFL�MD�)$.785(�LPD�RYDM�REOLN�� )DNWXUH �%URM)DNWXUH��'DWXP��3DUWQHU��%URM)DNWXUH� MH�SULPDUQL�NOMX� MHU�RGUH�XMH� MHGLQVWYHQRVW�VORJD��)DNWXUD� LPD� VYRMH�VWDYNH��SD� L]� WRJD�SURL]LOD]L�GD�UHODFLMD�)DNWXUH6WDYNH�LPD�RYDNDY�REOLN�)DNWXUH6WDYNH �%URM)DNWXUH��%URM6WDYNH��$UWLNDO��-HGLQLFD0HUH��.ROL�LQD��.DNR�VWDYND�ELOR�NRMH�IDNWXUH�QH�PRçH�GD�SRVWRML�EH]�IDNWXUH�NRMRM�SULSDGD��WDNR�QL�UHODFLMD�)DNWXUH6WDYNH QH�PRçH�GD�HJ�]LVWLUD�EH]�UHODFLMH�)DNWXUH��2YH�GYH�UHODFLMH�SRYH]DQH�VX�SUHNR�NOMX�D�%URM)DNWXUH NRML�MH�]DMHGQL�NL�]D�REH�UHODFLMH��1D�RVQRYX�QMHJD�VH�]QD�NRMD�VWDYND�SULSDGD�NRMRM�IDNWXUL��=DWR�VH�NDçH�GD��X�RYRP�VOX�DMX�UHODFLMD�)DNWXUH6WDYNH QDVOH�XMH�DWULEXW�%URM)DNWXUH�RG�UHODFLMH�)DNWXUH L�RQ�MH�]D�UHODFLMX�%URM)DNWXUH � VSROMQL�NOMX���6SROMQL�NOMX� VOXçL�]D�XVSRVWDYOMDQMH�UH�ODFLMD�L]PH�X�WDEHOD�X�UHODFLRQLP�ED]DPD�SRGDWDND�
9(æ%$� .UHLUDMWH�WDEHOX�.83&,�1D]LY��/LFH��$GUHVD��0HVWR��7HOHIRQ���6ORçHQ�NOMX� �LQH�SROMD�1D]LY�L�0HVWR��MHU�VH�X�LVWRP�PHVWX��JUDGX��QH�VPH�SRMDYLWL�NXSDF�VD�LVWLP�QD]LYRP�ILUPH��DOL�VH�GR]YROMDYD�GD�LVWD�ILUPD�SRVWRML�VD�LVWLP�LPH�QRP�X�YLåH�PHVWD��
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7DEHOD�SUHGVWDYOMD�NROHNFLMX�SRGDWDND�RGUH�HQH�WHPDWLNH� L�SULPDUQL�L]YRU�SRGDWDND�]D�ED]X��6DVWRML�VH�L]�VORJRYD��UHGRYD��HQJ��UHFRUG�� L�SROMD��ILHOGV�� 2QD� MH�RVQRYQL�REMHNDW�ED]H�SRGDWDND��3RGDFL�NRMLPD�VH�IL]L�NL�PDQLSXOLåH�MHGLQR�SRVWRMH�X�WDEHODPD��GRN�VX�RVWDOL�REMHNWL�ED]H�VDPR�QD�LQ�GD�VH�SRGDFL�L]�ED]H��L]DEUDQL�SR�QHNRP�NULWHULMXPX��VRUWLUDQL�L�JUXSLVDQL��SR�SRWUHEL���SULNDçX�QD�RGUH�HQL�QD�LQ��=DWR�MH�NUHLUDQMH�L�GHILQLVDQMH�NDUDNWHULVWLND�WDEHOD��NDR�L�XVSRVWDYOMDQMH�UHODFLMD�L]PH�X�QMLK��MHGDQ�RG�QDMYDçQLMLK�]DGDWDND�SULOLNRP�SURMHNWRYDQMD�ED]H�SRGDWDND�

1LMH�QHRSKRGQR�GD�VYL�SRGDFL��NRMH�SODQLUDWH�GD�YRGLWH�X�ED]L�SRGDWDND��EXGX�X�MHGQRM�WDEHOL��2EUDGRP�SRVWRMHþLK�XYHN�VH�PRJX�VUD�XQDWL�SRWUHEQL�SRGDFL��L�GRELWL�LQIRUPDFLMH���D�UD]YUVWDYDQMHP�SR�WDEHODPD�PRçHWH�SRVWLþL�YHþH�HIHNWH�X�IXQN�FLRQDOQRVWL�L�ODNRP�RGUçDYDQMX�WDEHOD��D�VDPLP�WLP�L�ED]H�SRGDWDND��.UHLUDQMH�WDEHOD3R�HWQL�NRUDN�]D�NUHLUDQMH�WDEHOH�MH�NRPDQGD�1HZ X�GDWDEDVH SUR]RUX��NDGD�MH�DNWLYQD�NDUWLFD�7DEOHV���2YLP�VH�RWYDUD�GL�MDORJ�NRML�QXGL�SHW�QD�LQD�X�NUHLUDQMX�WDEHOH�L�WR�'DWDVKHHW�9LHZ RPRJXþDYD�GLUHNWQR�XQRåHQMH�SRGDWDND�X�WDEHOX��SUL��HPX�SURJUDP�VDP�RGUH�XMH�WLS�SROMD��,PH SROMD�VH�GDMH�RSFLMRP�5HQDPH�&ROXPQ L]�PHQLMD�NRML�VH�GRELMD�GHVQLP�NOLNRP�QD�QDVORY�NRORQH��2YDM�QD�LQ�VH�NRULVWL�X�GYD�VOX�DMD�L�WR��D��NDGD�MRå�QLMH�SR]QDWD�VWUXNWXUD�WDEHOH�L�E��ND�GD� MH� SRWUHEQR� XEDFLWL� NRSLUDQH� SRGDWNH� L]� QHNRJ� GUXJRJ� SURJUDPD� �QSU��06�([FHO���06�$FFHVV þH�VYLP�SROMLPD�GDWL� LPHQD�NDR�)LHOG���)LHOG��«��D�QD�RVQRYX�VDGUçDMD�XQHWLK�SR�SR�OMLPD��SRNXåDWL�GD�RGUHGL�QHND�VYRMVWYD�SROMD��NDR�åWR�MH�PDNVLPDOQD�GXçLQD�L�IRUPDW�SRGDWND��2YGH�VH�SRGUD]XPHYD�GD�VX�VYD�SROMD� WHNVWXDOQRJ� IRUPDWD� L�RSFLRQR�XQHWH�GXçLQH�X�VDPRP�06�$FFHVV�X��2YDM�SULVWXS�X�NUHLUDQMX�WDEHOH�WUHED�L]EHJDYDWL��MHU�VH�QMLPH�VNRUR�QLåWD�QH�GHIL�QLåH�'HVLJQ�9LHZ YRGL� X� VWDQGDUGQR� NUHLUDQMH� WDEHOH� GHWDOMQLP� L]ERURP� VYRMVWDYD� SROMD� SRGDWDND�� NDR�åWR�VX�LPHQD�SROMD��WLS�SRGDWDND� L�YHOL�LQD�SROMD��RGUH�LYDQMH�SULPDUQRJ�NOMX�D��LQGHNVLUDQMH��JUDQL��QLK�XVORYD�]D�XQRV�SRGDWDND�L�VOL�QR��3R]QDYDQMH�RYRJ�SULVWXSD�MH�QDMYHþHJ�]QD�DMD��D�XMHGQR�MH�WR�QDMNRPSOHNVQLML��QDM�HåþL�L�QDMGHWDOMQLML�SULVWXS�7DEOH�:L]DUG SUHSXåWD�IRUPLUDQMH�WDEHOD�:L]DUG�X��NRML�WR��LQL�SR]LYDMXþL�VH�QD�ELEOLRWHNX�YHþ�IRUPLUDQLK�WD�EHOD��2YD�PRJXþQRVW�MH�NRULVQD�NDGD�çHOLPR�GD�NUHLUDPR�QHNH�PDQMH�YLåH�VWDQGDUGQH�REMHNWH�NDR�åWR�VX�DGUHVDUL��SRGVHWQLFL��UD�XQL��L]YHåWDML��IDNWXUH��HYLGHQFLMH�WURåNRYD�L�VO��2YDM�SULVWXS�MH�NRULVWDQ�X�X�HQMX�L�VDYODGDYDQMX��WDMQL��06�$FFHVV�D��DOL�MH�QMHJRY�QHGRVWDWDN�X�WRPH�åWR�QXGL�PQRJR�WRJD��D�YL�QDM�HåþH�QH�PRçHWH�GD�SURQD�HWH�EDå�RQR�åWR�YDP�WUHED�,PSRUW�7DEOH GDMH�PRJXþQRVW�XYR]D� WDEHOH�L]�QHNRJ�GUXJRJ�L]YRUD�SRGDWDND�NRML�MH�NUHLUDQ�SUHPD�QHNRP�RG�VWDQGDUGD�]D�GDWRWHNH�L�ED]H�SRGDWDND��0RçH�ELWL�UH� R�06�$FFHVV ED]L��DOL�L�PQRJR�GUXJLK�RUJDQL]RYDQLK�WDEHOD��NUHLUDQLK�SURJUDPLPD�NDR�åWR�VX��06�([FHO��G%$6(��&OLSHU��)R[3UR�«��NDR�L�IDMORYH�WHNVWXDOQRJ�IRUPDWD��JGH�MH�]D�SRGHOX�QD�NRORQH��SROMD��SRWUHEQR�GHILQLVDWL�åLULQX�VYDNH�NRORQH�SRMHGLQD�QR��7UHED� LPDWL�QD�XPX�GD�VH�QD�RYDM�QD�LQ�VWYDUD�NRSLMD�LPSRUWRYDQH�
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WDEHOH��SD�VH�X�VOX�DMX�UDGD�X�ORNDOQRM�PUHçL�LOL�,6�X�PRçH�GHVLWL�GHFHQWUDOL]DFLMD��UDVLSDQMH��SR�GDWDND�� RGQRVQR� SRQDYOMDQMH� LVWLK�SRGDWDND�QD�YLåH�PHVWD��åWR�]D�RGUçDYDQMH� WDNYRJ� VLVWHPD�PRçH�ELWL�IDWDOQR�/LQN�7DEOH GDMH�PRJXþQRVW�SRYH]LYDQMD�VD�WDEHORP��REL�QR�YLåH�QMLK��L]�GUXJH�06�$FFHVV ED]H��UHWNR�ND�GD� VH� NRULVWL� QHNL� GUXJL� IRUPDW� ED]H��� SUL��HPX� WDEHOD� RVWDMH� X�PDWL�QRM� ED]L�� D� OLQNRP� VH�RPRJXþXMH�YH]D�QD�QMX�X�FLOMX�SUHJOHGD�L�DçXULUDQMD�SRGDWDND��8�RYRM�VLWXDFLML��SULVWXS�GL]DMQX�WDEHOH�QLMH�PRJXþ�L]�ED]H�NRMD�LPD�OLQN�QD�GDWX�WDEHOX��YHþ�VDPR�L]�PDWL�QH��L]YRUQH��ED]H��'L�]DMQX�WDEHOH�VH�QH�PRçH�SULVWXSLWL�GRN�VH�VYL�DNWLYQL�OLQNRYL�QD�RGQRVQX�WDEHOX�QH�LVNOMX�H��åWR�]QD�L�GD�SUL�GL]DMQX�WDEHOH�QLNR� �NUR]�PUHçX��QH�PRçH�GD� MH�DçXULUD��.DNR�PUHçQH�DSOLNDFLMH�XJODYQRP�UDGH�QD�YLåH�WDEHOH�L�YLåH�ED]D��X�RYRM�VLWXDFLML�MH�SRWUHEQR�XSXWLWL�NRULVQLNH�GD�SULY�UHPHQR�QH�RWYDUDMX�SRGDWNH�NRML�VH�QDOD]H�X�RYRM� WDEHOL��MHU�þH�ELWL�XSR]RUHQL�GD�WR�WUHQXWQR�QLMH�L]YRGOMLYR���D�SRVOH�L]YUåHQLK�LVSUDYDND�X�GL]DMQX�² QDVWDYOMDMX�VD�XREL�DMHQLP�UDGRP��8MH�GQR�RYR�SUHGVWDYOMD� L�MHGLQX�VLWXDFLMX�X�NRMRM��NRULVQLN�ED]H�SRGDWDND�NUR]�UD�XQDUVNX�PUHçX��VPH�GD�EXGH�RPHWDQ�X�QMHQRP�NRULåþHQMX��0QRJL�þH�YDP�SUL]QDWL�GD�EH]�/LQN�D�QHPD�QL�PUH�çQH�RULMHQWDFLMH�ED]H�SRGDWDND�L�GD�MH�WR�WHN�NDPHQ�WHPHOMDF�]D�GREDU�LQIRUPDFLRQL�VLVWHP�8�NRPSOHNVQLMLP�ED]DPD� SRGDWDND� VH�REDYH]QR�SUDNWLNXMH�GD�QL�VYH�SRWUHEQH�WDEHOH�QH�EXGX�X�RGQRVQRM�ED]L��MHU�06�$FFHVV RPRJXþDYD�QMLKRYR�SRYH]LYDQMH��/LQN��NUR]�ED]H��2YR�MH�RG�NOMX�QRJ�]QD�DMD�]D�SURMHNWRYDQMH�DSOLNDFLMD�]D�NR�ULåþHQMH�X�ORNDOQRM�PUHçL�LOL�LQIRUPDFLRQRP�VLVWHPX��2GUçDYDQMH�L�UD]YRM�RYDNYLK�VLVWHPD�MH�PQRJR�ODNåH�]D�SURJUDPHUD��D�NRULVQLNX�GDMH�PRJXþQRVW�NRQWLQXLUDQRJ�UDGD�EH]�RE]LUD�QD�]DKYDWH�QD�DGPLQLVWULUDQMX�7DEOH�:L]DUGVH�NRULVWL�X�ID]L�X�HQMD��SD�EL�ELOR�GREUR�GD�RYGH�SULNDçHPR�QMHJRYR�NRULåþHQMH��.RPHUFLMDOQH��SRVORYQH��ED]H�SRGDWDND��NRMH VH�HNVSORDWLåX�L�SR����QD�GDQ��PRUDMX�VH�R]ELOMQLMH�SURMHNWRYDWL��SD�SULOLNRP�NUHLUDQMD�WDEHOH�X�QMLPD�QHþHWH�PRþL��D�QL�çHOHWL��GD�NRULVWLWH�:L]DUG�H��7DEHOH�L�XSLWL�VX�WR�OLNR�]QD�DMQL��REMHNWL�ED]H�SRGDWDND��GD�WUDçH�YLåH�SRåWRYDQMD��YUHPHQD�L�]QDQMD��RG�SXNRJ�:L]DUG�D�� MHU� VH�NRULåþHQMHP�UDVSRORçLYLK�DXWRPDWL]DPD�SURJUDPHU��RWX�XMH��RG�VYRJD�GHOD�8�SUYRP�GLMDORJX�7DEOH� :L]DUG�D�L]DEHULWH�WLS�WD�EHOH� �SRVORYQD� LOL� SHUVRQDOQD��� ]DWLP� QHNX� RG�SUHGORçHQLK� WDEHOD�� SROMD� L]� L]DEUDQH� WDEHOH� L� ����NUHLUDOL�VWH�OLVWX�SROMD�YDåH�QRYH�WDEHOH��SRVOHGQMD�OLVWD��� D� SUHNR� NRPDQGQRJ� WDVWHUD� �5HQDPH� )L�HOG��PRçHWH�SURPHQLWL�LPH�L]DEUDQLK�SROMD�

8� GUXJRP� GLMDORJX�7DEOH� :L]DUG YDP�QXGL� GD�XQHVHWH�LPH� WDEHOH�L��RSFLRQR��GHNODULåHWH�SROMH�SULPDUQRJ�NOMX�D�



5� 6��0LNDQRYLþ�
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8�WUHþHP�GLMDORJX�7DEOH� :L]DUG�D�PRçHWH�SUHJOHGDWL�UHODFLMH�NUHLUDQH�WDEHOH�VD�GUXJLP�WDEHODPD� X�ED]L��D�SRWRP�SUHNR�WDVWHUD��5HODWLRQVKLSV��� �HYHQWXDOQR��PRçHWH�]DGDWL�SDUDPHWUH�QHNH�RG�UHODFLMD��NDR�X�SULND]DQRP��HWYUWRP�GLMDORJX��

8� SHWRP� GLMDORJX� VH� PRçHWH� RGOX�LWL� QD� NRML�QD�LQ�þHWH�RWYRULWL�NUHLUDQX�WDEHOX�� X�'HVLJQ�9LHZ P{GX�� 'DWDVKHHW�9LHZ P{GX�LOL� GR]YROLWL�06�$FFHVV�X�GD�NUHLUD�L�IRUPX��REUD]DF��]D�XQRV�SRGDWDND�RYH�WDEHOH��VDPR�X�YHU]LML��������1D�VOL�DQ�QD�LQ�VH�NRULVWH�L�VYL�RVWDOL�:L]DUG�L��4XHU\�:L]DUG��)RUP�:L]DUG��5HSRUW�:L]DUG�

'L]DMQ�WDEHOH1D�LQ�QD�NRML�VH�QDM�HåþH�GL]DMQLUDMX� WDEHOH�MH�'HVLJQ�9LHZ��7X�MH�RPRJXþHQ�GHWDOMDQ�RSLV�L�GHILQLFLMD�VYDNRJ�SROMD�QRYH�WDEHOH��NDR�L�NDVQLMH�PRGLILNDFLMH�SRVWRMHþH�WDEHOH��8�JRUQMHP�SDQHOX�RWYRUHQRJ�SUR]RUD�XSLVXMH�VH�)LHOG�1DPH LPH�SROMD��NRMLP�VH�GHILQLåH�LPH�DWULEXWD�X�WDEHOL��,]�PQRJLK�UD]ORJD��NRMH�RYGH�QHþHPR�SRPLQMD�WL��SRåWXMWH�VOHGHþD�SUDYLOD�NRG�]DGDYDQMD�LPHQD�SROMD�D� NRULVWLWH�åWR�NUDþH�LPH�X]�NRPELQRYDQMH�YHOLNLK�L�PDOLK�VORYD�E� QH�NRULVWLWH�VSHFLMDOQH�]QDNH�RVLP��B��F� QH�NRULVWLWH�<8�VORYD�,DNR��L�EH]�RYLK�SUDYLOD��VYH�PRçH�GD�IXQNFLRQLåH�X�ORNDOQRP�RNUXçHQMX��YDå�06�$FFHVV L�YDå�3&�L�YD�åD� ORNDOQD� PUHçD�� LSDN� NRG� GLVWULEXFLMH� �SXEOLNRYDQMD�� ED]H� SRGDWDND� LOL� QMHQRJ� SRYH]LYDQMD� VD�QHNRP�DSOLNDFLMRP�X�UD]YRMX��QSU��SRG�9LVXDO%DVLF�RP�LOL�RSHUDWLYQL�VLVWHP�81,;��PRçHWH�LPDWL�JUG�QLK� SUREOHPD�� ,VWD�SUDYLOD�WUHED� NRULVWLWL� L�NRG�LPHQRYDQMD�IDMOD�ED]H� L�VYLK�REMHNDWD�X�ED]L��2YR�QH�WUHED�PHåDWL�VD�XQRVRP�SRGDWDND�L�NRPHQWDUD��JGH�VH�PRçH�NRULVWLWLELOR�NRMH�SLVPR�LOL�MH]LN��RPRJX�þHQ�RSHUDWLYQLP�VLVWHPRP���'DWD�7\SH WLS�SRGDWND��NRML�VH��XYD�X�WRP�SROMX�MH�QDMYDçQLMH�VYRMVWYR�SROMD��SD�PX�SRVYHWLWH�YHOLNX�SDçQMX��2YGH�MH�YDçQR�åWR�YLåH�L]EHJDYDWL�7H[W WLS��MHU�VH�QMHJRYLP�NRULåþHQMHP�QDMPDQMH�åWHGL�SURVWRU��D�ED]D�JXEL�QD�SHUIRUPDQVDPD��]DX]HþH��EU]LQD�UDGD��NRULVQL�ND�RULMHQWDFLMD�«���3RQHNDGD�QL�VDP�NRULVQLN�WR�QHþH�SULPHWLWL�GRN�QH�YLGL� L�GUXJX�VLWXDFLMX��3ULPHU�]D�RYR�PRçH�ELWL�SRåWDQVNL�EURM�PHVWD��NRML�WUHED�REDYH]QR�GHILQLVDWL�NDR�EURM��1XPEHU���D�QH�NDR�WHNVW��7H[W���'HVFULSWLRQ WHNVWXDOQL� RSLV�SRGDWND�GXçLQH�GR�����NDUDNWHUD��D�QMHJRYR�XSLVLYDQMH�VH�VDYHWXMH��MHU�VH�RQ��X�WRNX�UDGD�NRULVQLND�QD�GDWRP�SROMX�SRGDWND��LVSLVXMH�X�VWDWXVQRM�OLQLMX�L�NRULVQLNX�SUXçD�GRGDWQH�LQIRUPDFLMH�R�WRP�SROMX�06�$FFHVV SRGUçDYD�VOHGHþH�WLSRYH�SRGDWDND��'DWD�7\SH���D�X�GRGDWNX�VX�GDWL�L�RSVH]L�]D�QXPHUL�NH�WLSRYH�7H[W WHNVW� �VORYD��EURMHYL� L�VYL�VSHFLMDOQL�]QDFL��VD�NRMLP�VH�QH�YUåH�UD�XQVNH�RSHUDFLMH��D�GXçLQH�GR�����NDUDNWHUD�
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0HPR GXJD�DN�WHNVW� �VORYD��EURMHYL� L�VYL�VSHFLMDOQL�]QDFL��GXçLQH�GR�������NDUDNWHUD��2YDNDY�WLS�WHN�VWXDOQRJ� SRGDWND� QH�PRçH�XþL� X� QHNR� VRUWLUDQMH��SUHWUDçLYDQMH� LOL�JUXSLVDQMH��åWR�WUHED� LPDWL�X�YLGX�1XPEHU EURMHYL� NRML� VH� XSRWUHEOMDYDMX� X� DULWPHWL�NLP� L]UD]LPD�� D� YHOL�LQD� SROMD� �)LHOG� 6L]H�� ]DYLVL� RG��SRGWLSD��NRML�PRçH�ELWL��%\WH�� ,QWHJHU��/RQJ�,QWHJHU��6LQJOH��'RXEOH��5HSOLFDWLRQ�,'��'DWH�7LPH��&XUUHQF\��$XWR�1XPEHU��NRML�PRçH�ELWL�/RQJ�,QWHJHU LOL�5HSOLFDWLRQ ,' RSVHJD��LOL <HV�1R�2/(2EMHFW 2EMHNDW�NDR�06�:RUG GRNXPHQW��06�([FHO WDEHOD��]YXN��JUDILNRQ��VOLND����SRYH]DQ�MH��/LQNHG��LOL�XJUD�HQ��HPEHGGHG��X�06�$FFHVV WDEHOX�/RRNXS:L]DUG GDMH� PRJXþQRVW� GD� VH� NUHLUDMX� SROMD� NRMD� RPRJXþDYDMX� L]ERU� YUHGQRVWL� L]� GUXJH� WDEHOH� LOL� L]��RJUDQL�HQH�� OLVWH� YUHGQRVWL�XSRWUHERP�JUDIL�NLK�NRQWUROD�&RPER%R[ LOL�/LVW%R[�� ,]ERURP�RYH�VWDYNH�VWDUWXMH�VH�/RRNXS�:L]DUG��NRMLP�VH�GHILQLåH�YUVWD�L]YRUD��QD�LQ�SRSXQMDYDQMD�L�EURM�SROMD��=ERJ�]QD�DMD�L�/RRNXS�:L]DUG�D�R�QMHPX�þH�ELWL�UH�L�X�QDVWDYNX�8�]DYLVQRVWL�RG�L]ERUD�WLSD�SRGDWND�X�GRQMHP�SDQHOX�'HVLJQ�9LHZ SUR]RUD�SULND]XMH�VH�GRGDWQD�OLVWD�VYRMVWDYD�VYUVWDQLK�X�GYH�JUXSH��NDUWLFH���*HQHUDO L�/RRNXS�*(1(5$/ NDUWLFD�VDGUçL�OLVWX�RSåWLK�VYRMVWDYD�SROMD�)LHOG�6L]H MH�YHOL�LQD�SROMD��SRGUD]XPHYDQL�WLS�L�GXçLQD�VH�SRGHåDYD�RSFLMDPD�X�06�$FFHVV�X��1DM�HåþH�MH�WR����NDUDNWHUD�]D�WHNVW��D��/RQJ�,QWHJHU ]D�EURMHYH�'HFLPDO 3ODFHV MH�VYRMVWYR�VSHFLIL�QR�]D�QXPHUL�NH�SRGDWNH�L�RGUH�XMH�EURM�FLIDUD�L]D�GHFLPDOQH�WD�NH��)RUPDW GHILQLåH�SRVHEDQ�L]JOHG�WHNVWXDOQRJ�SROMD��GRN�MH�]D�EURMHYH�SUHGORçHQR�QHNROLNR�VWDQGDUGQLK�WL�SRYD� �*HQHUDO� 1XPEHU��&XUUHQF\�� )L[HG�� 6WDQGDUG� 3HUFHQW�� 6FLHQWLILF�� NDR� L� ]D�'DWH�7LPH��*HQHUDO
��/RQJ
��0HGLXP
��6KRUW
���2YL�IRUPDWL�X�YHOLNRM�PHUL�]DYLVH�RG�SRGHåDYDQMD�X�5HJL�RQDO� 6HWWLQJV VHUYLVX�&RQWURO� 3DQHO�D�� SD� MH� SUDYL� WUHQXWDN�GD� X� WRP� VHUYLVX� VYH� SRGHVLWH�QD�IRUPDWH�LVSLVD�SRGDWDND�X�QDåHP�UHJLRQX�L�WR��� 1XPEHU��VD�GHFLPDOQLP�]DUH]RP�L�WD�NRP�NDR�VHSDUDWRUD�]D�JUXSH��D�WD�ND�]DUH]�]D�VHSDUDWRU�OLVWH�� &XUUHQF\��VLPERO�]D�YDOXWX�SRGHVLWH�QD��GLQ���D�RVWDOR�NDR�L�]D�1XPEHU�� 7LPH���++�PP�VV��L�]D�VHSDUDWRU�GYRWD�NX�� 'DWH���GG�PP�\\\\���EH]�WD�NH�QD�NUDMX�L�WD�NX�]D�VHSDUDWRU,QSXW 0DVN GHILQLåH�PDVNX�]D�XQRV�SRGDWDND��NRMX�NRULVQLN�PRUD�LVSRåWRYDWL�SULOLNRP�XQRVD�SRGDWND��D�NR�ULVQD�MH�X�VOX�DMHYLPD�XQRVD��EURMD�WHOHIRQD��EURMD�SRåWH��PDWL�QRJ�EURMD�L�VO�&DSWLRQ SR�SRWUHEL�GHILQLåH�QDVORY�SROMD��2YDM�WHNVW�þH�ELWL�XED�HQ�SUL�NUHLUDQMX�JUDIL�NR�XSUDYOMD�NH�NRQ�WUROH�X�QHNRM�IRUPL�NRMD�SULND]XMH�SRGDWNH�L]�RYH�WDEHOH��8NROLNR�VH�RYGH�QH�XQHVH�QLåWD��X]LPD�VH� YHþ�SRVWDYOMHQR� LPH�SROMD�X�)LHOG�1DPH��SD�VH�QMHJRY�XQRV�VDYHWXMH�X�VOX�DMHYLPD� NDGD��D�DNR�QH�EXGH�XQHWR�SRGUD]XPHYD�VH�GD�LPD�YUHGQRVW�NDR�L�LPH�SROMD��)LHOG�1DPH��'HIDXOW 9DOXH SUHGVWDYOMD�YUHGQRVW�NRMD�þH�VH�DXWRPDWVNL�XSLVDWL�X�SROMH�SUL�SRSXQMDYDQMX�QRYRJ�]DSLVD�9DOLGDWLRQ 5XOH MH�L]UD]�NRML�GHILQLåH�]DKWHYH�NRMH�PRUD�GD�LVSXQL�XQHWL�SRGDWDN��2EL�QR�VX�XVORYL�YH]DQL�]D�EUR�MHYQX� YUHGQRVW� L� RSVHJ� NRPH� GDWL�SRGDWDN�SULSDGD�� D�PRçH�VH�UHåLWL� L�SLWDQMH�GD� OL� MH�SRGDWDN�XRSåWH�XQHW��MHU�DNR�QLMH�XQHW�LPD�SUREOHPDWL�QX��YUHGQRVW��1XOO�9DOLGDWLRQ 7H[W MH�WHNVW�SRUXNH�NRMD�VH�SRMDYOMXMH�XNROLNR�XVORY�9DOLGDWLRQ�5XOH QLMH�]DGRYROMHQ��.UHLUDQMHP�SRW�SXQH�YDOLGDFLMH�L]EHJDYDMX�VH�NRPHQWDUL��NRMH�NRULVQLN�GRELMD�QD�HQJOHVNRP�5HTXLUHG RGUH�XMH�GD�OL�MH�X�WRP�SROMX�XQRV�SRGDWND�REDYH]DQ��<HV��LOL�QH��1R��$OORZ=HUR /HQJWK MH�VYRMVWYR�VSHFLIL�QR�]D�WHNVWXDOQH�SRGDWNH�L�RGUH�XMH�GD�OL�MH�GR]YROMHQR�SRVWRMDQMH�VWULQJD�QXOWH�GXçLQH������X�SROMX�,QGH[HG MH� VYRMVWYR� NRMLP� VH� XNOMX�XMH� LQGHNVLUDQMH� QD� RGUH�HQR�SROMH� X�FLOMX� L]EHJDYDQMD�GXSOLFLUDQMD�SRGDWDND�L�EUçHJ�SUHWUDçLYDQMD�LOL�VRUWLUDQMD�SR�VSHFLILFLUDQRP�SROMX��(IHNDWLQGHNVLUDQMD�VH�PRçH�VDJOHGDWL�WHN�NRG�UDGD��YHOLNLK��WDEHOD��SDU�KLOMDGD�VORJRYD��L�ED]D�SRGDWDND�VD�YLåH�RYDNYLK�WDEH�OD��D�SRQX�HQH�VX�WUL�RSFLMH��� SROMH�QLMH�LQGHNVLUDQR��1R���� SROMH�MH�LQGHNVLUDQR��D�GXSOLNDWL�YUHGQRVWL�VX�GR]YROMHQL��<HV�'XSOLFDWHV�2.� LOL�� SROMH�LQGHNVLUDQR��DOL�GXSOLNDWL�QLVX�GR]YROMHQL��<HV�1R�'XSOLFDWHV��.RG�SROMD�NRMH�SUHGVWDYOMD�SULPDUQL�NOMX� PRUD�ELWL�RGDEUDQR��<HV�1R�'XSOLFDWHV���8QLFRGH�&RPSUHVLRQ RPRJXþDYD�VPDQMHQMH�SURVWRUD�NRML�þH�ELWL�]DX]HW�8QLFRGH�7H[W�RP��2YR�VYRMVWYR�MH�RPRJXþHQR�X� YHU]LML�06� $FFHVV ������ D� L]� UD]ORJD� åWR�8QLFRGH� 7H[W ]DX]LPD� GYRVWUXNR� YHþL�PHPRULMVNL�SURVWRU����]QDN�]DX]LPD�����D�QH���ELW�D�NDR�$6&,,�7H[W��
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���0DGD�VH�SUHILNVL�NRULVWH�L�NRG�LPHQRYDQMD�VYLK�GUXJLK�REMHNDWD��WDE��IUP��USW��PRG�L�VOL��QR���NRG�LPHQRYDQMD�XSLWD�WR�QLMH�RG�VDPR�IRUPDOQRJ�YHþ�RG�VXåWLQVNRJ�]QD�DMD�]D�NRUHNWDQ�UDG�ED]H�6LJXUQRVW�ED]H�L�EULVDQMH�REMHNDWDLL.DGD�]DSR�LQMHWH�QRYL�SURMHNDW��VDY�UDG�QD�QRYRM�ED]L�LOL�DSOLNDFLML��QDMSUH�VH�RGOX�LWH�]D�NUHLUDQMH�QRYRJ�IROGHUD��X�RNYLUX�YDåH�]DåWLþHQH�ORNDFLMH���D�]DWLP�X�QMHPX�NUHLUDMWH�XREL�DMHQH�IROGHUH��NDR�QSU��'2&V��%DFNXS��2OG��7UDVK������06�$FFHVV ED]D�SRGDWDND�SUHGVWDYOMD� MHGDQ�IDMOD��SD�VH� ODNR�PRçH�GHVLWL�GD�MH��SRVOH�YLåHPHVH�QRJ�UDGD��L�REULåHWH�NDR�REL�DQ� IDMO�� 3RVHEQR� WUHED� GD� L]EHJDYDWH� EULVDQMH� EH]� SUHEDFLYDQMD� X�5HF\FOH� %LQ YDåHJ�:LQGRZV�D�� ELOR� SUHNR��6KLIW!��'HOHWH!��LOL�SRGHåDYDQMHP�5HF\FOH�%LQ QD�RYX�QHVUHWQX�RSFLMX��SD�DNR�ED]X�L�REULåHWH�� ]QDWH�GD�MH�X�NRUSL��,QWHUHVDQWQD� MH� L��LQMHQLFD�GD�VH�IDMO� ED]H�SRGDWDND�PQRJR�ODNåH�EULåH��SUHNR�:LQGRZV�([SORUHU�D��RG�PQRJLK�REMHNDWD�VDPH ED]H��SUHNR�06�$FFHVV�D���D�GD�EL�REH]EHGLOL�ED]X�RG�EULVDQMD�L]�:LQGRZV�([SORUHU�D��NRMH�EL�PRJDR�GD�REDYL�VOX��DMQL� NRULVQLN� YDåHJ� UD�XQDUD�� QDEDYLWH� QHNL� RG� SURJUDPD� ]D� ]DåWLWX� SULVWXSD� IROGHULPD� LOL� LVNRULVWLWH� PRJXþQRVWL�RSHUDWLYQRJ�VLVWHPD�X�REODVWL�SHUVRQDOL]DFLMH��3DVVZRUGV��8VHUV��6DYH6RXUFH�L�VOL�QR��3RåWR��REMHNWL�REULVDQL�L]�ED]H��QH�PRJX�ELWL�YUDþHQL��WR�QDPHþH�SRWUHEX�GD�VH��SULOLNRP�XNODQMDQMD�QHSRWUHEQRJ�REMHNWD��D�X�FLOMX�VLJXUQLMHJ�UDGD��SULPHQH�QHND�SUDYLOD��2QR�åWR�MH�QDMYDçQLMH�� REUDWLWH�SDçQMX�QD�VYDNX�SRUXNX�NRMRP�YDV�06�$F�FHVV XSR]RUDYD�GD�þH�REMHNDW�ELWL�L]EULVDQ�-HGQR�RG�]ODWQLK�SUDYLOD�MH�GD�REMHNWX�GRGHOLWH�QHNR�LPH�NRMH�þH�YDV�DVRFLUDWL�GD�MH�WDM�REMHNDW�SODQLUDQ�]D�EULVDQMH��DOL�JD�QH�WUHED�EULVDWL�GRN�JRG�VH�QH�XYHULWH�GD�VYH�X�PRGHOX�ED]H�IXQNFLRQLåH�NRUHNWQR��3ULOLNRP�SURPHQH�LPHQD�REMHNWD�WUHED�YRGLWL� UD�XQD�L�R�REMHNWLPD� VD�NRMLPD� MH�SUHLPHQRYDQL�REMHNDW�X�YH]L��NDR�QDSULPHU�� WDEHOH�X�UHODFLML��XJQMHçGHQL�XSLWL��SRGREUDVFL��6XEIRUP�6XEUHSRUW��
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'UXJL�QD�LQ� MH�GD��VYH�QHSRWUHEQH�REMHNWH�SUHEDFLWH�X�GUXJX�ED]X��&RS\�3DVWH���SD�DNR�YDP�QHNL�RG�VWDULK�REMHNDWD��LOL�QHNL�QMHJRY�GHR��]DWUHED�� ]QDWH�GD�JD�PRçHWH�QDþL�QD�VLJXUQRP�PHVWX��2YR�MH�QDYLND�PQRJLK�SURIHVLRQDODFD��D�RQR�R��HPX�WUHED�GD�YRGLWH�UD�XQD�MH�GD�VYDNL�RG�SURMHNDWD�LPD�MHGQX�RYDNYX�ED]X��9DçQR�MH�GUçDWL�VH�L�SUDYLOD�NRG�LPHQRYDQMD�RYDNYLK��5HF\FOH��ED]D��GD�QH�GR�HWH�X�VLWXDFLMX�GD�QH�]QDWH�NRMD�RG�ED]D�MH��RQD�SUDYD��ÿDN�MH�L�UHGRVOHG�EULVDQMD�REMHNDWD�QHNDGD�RG�YDçQRVWL��SD�VH�EH]RSDVQLP�VPDWUD�EULVDQMH�VORJD�SRGDWDND��NRULVQL�NL�SULV�WXS��� 2YR� EULVDQMH� VH� PRçH� SRYUDWLWL� �SUHNR�3DVWH�DNR� MH� ]D� EULVDQMH� NRULåþHQD� DNFLMD�&XW�� DOL� VH� QL� X� WRP� VOX�DMX� QH�JDUDQWXMH�LVWRYHWQRVW�EULVDQLK�VORJRYD��VOX�DM�SROMD�WLSD�$XWR1XPEHU��2VWDOD�EULVDQMD�VX�X�QDGOHçQRVWL�DGPLQLVWUDWRUD�ED]H��JGH�WUHED�YRGLWL�UD�XQD�GD�VH�EULVDQMHP�REMHNDWD�EULåX�L�VYL�SRGDFL�NRMH�RQL��XYDMX��D�EULVDQMH�REDYOMDWL�UHGRP���� SROMH�X�WDEHOL��'HVLJQ�9LHZ� �� SROMH�SULPDUQRJ�NOMX�D��'HVLJQ�9LHZ��� UHODFLMD�L]PH�X�GYH�WDEHOH��5HODWLRQVKLSV� �� WDEHOD��'DWDEDVH�:LQGRZ�%ULVDQMH�IRUPL�L�L ]YHåWDMD�QLMH�QL�L]GDOHND�WDNR�RSDVQR��MHU�VH�]D�QMLKRYR�NUHLUDQMH�PRJX�NRULVWLWL��DUREQMDFL��D�NRML�]DKWHYD�MX�SRVWRMDQMH�L]YRUD�SRGDWDND��WDEHOH�L�XSLWL���%ULVDQMH�XSLWD�LOL�PRGXOD��SURFHGXUD�NDR�QMLKRYLK�GHORYD��PRçH�SUHGVWDYOMDWL�SUREOHP�]D�RQH�NRML�QHPDMX�LVNXVWYD�X�QMLKRYRP�NUHLUDQMX��D�RQR�åWR�MH�X�RYRP�VOX�DMX�YDçQR�MH�GD�PRGHO�ED]H��WDEHOH�L�UHODFLRQL�PRGHO��QH�PRçH�ELWL�QDUXåHQ��SD�VH�EULVDQMH�VPDWUD�EH]RSDVQLP�
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6$9(7� 3ROMD� SRGDWDND��NRMD�VH�PRJX�GRELWL�REUDGRP��L]UD�XQDYDQMHP��SRGDWDND�L]�SRVWRMHþLK�SROMD�� QH�WUHED�NUHLUDWL��7DNR� QSU��X�WDEHOL�6WDYND�$UWLNDO��.RPDGD��&HQD��QH�WUHED�NUHLUDWL�SROMH�9UHGQRVW��MHU�VH�RQR�PRçH�XYHN�GRELWL�SURL]YRGRP�SROMD�.RPDGD�L�&HQD��,]UD�XQDWD�SROMD�GRYRGH�GR�SUREOHPD�UHGXGDQVH�L�VXYLåQRJ�QDNQDGQRJ�DçX�ULUDQMD�1D�VOHGHþLP�VOLNDPD�GDW�MH�SULPHU�GL]DMQLUDQMD�WDEHOD��JGH�VH�PRJX�SUHSR]QDWL�]QD�HQMD�DWULEXWD�L�L]JOHGL�WDEHOD�X�GL]DMQ�PRGX�

9(æ%$��.UHLUDMWH�ED]X�.$'529,�L�X�QMRM�WDEHOH�5DGQLFL��=DQLPDQMD��6HNWRUL��3ODWH��3URMHNWL�L�3B5�
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2YR�MH�SURFHV�SRGHåDYDQMD�VWUXNWXUH�ED]H�SRGDWDND�NDNR�EL�QMHQH�SHUIRUPDQVH�ELOH�SREROMåDQH��NDNR�X�SULVWXSX�SRGDFL�PD��WDNR� L� X� SRJOHGX� LQWHJULWHWD� L� EU]LQH� SURFHVLUDQMD� �VUHþH� VH� L� SRG� QD]LYRP�� NUHLUDQMH�UHODFLMD�QRUPDOL]DFLMRP���6YD�SUDYLOD�QRUPDOL]DFLMH�SRGDWDND�X�QHNRM�ED]L�QH�PRUDMX�VH�REDYH]QR�SULPHQLWL��DOL�X�NRPSOHNVQLMLP�L�SURIHVLRQDOQLP�ED�]DPD�SRGDWDND�WHåNR�LK�MH�L]EHþL��6YDNR�RG�QDYHGHQLK�SUDYLOD�SRGUD]XPHYD�SUDYLOD�QLçHJ�UHGD��2YD�SUDYLOD�EL�WUHEDOR�GD�SUHSR]QDWH�X�NUHLUDQMX�ED]H��.DG�URYL��3UDYLOR����(OLPLQLVDQMH�JUXSD�SRGDWDND�NRMH�VH�SRQDYOMDMX3UYR�SUDYLOR�QRUPDOL]DFLMH�ED]H�SRGDWDND�VDVWRML�VH�X�WRPH��GD�PRUDWH�QDSUDYLWL�RGYRMHQX�WDEHOX�]D�VYDNL�VHW�NRORQD�NRMH�VX�X�UHODFLML�SD�VYDNRM�WDEHOL�GDWH�SULPDUQL�NOMX���=D ED]H�SRGDWDND�NRMH�SRåWXMX�RYR�SUDYLOR�VH�NDçH�GD�VX�X�SUYRM�QRUPDO�QRM�IRUPL�'DNOH��DNR�X�WDEHOL� LPDWH�QL]�SROMD��VOL�QRJ�LPHQD��XNORQLWH�RYX�SRQDYOMDMXþX�JUXSX�WDNR�åWR�þHWH�NUHLUDWL�QRYX�WDEHOX�]D�SRQDYOMDMXþH�SRGDWNH�L�SRYHçLWH�MH�UHODFLMRP�VD�NOMX�QLP�SROMHP�L]�SUYH�WDEHOH�35,0(5��$NR�WDEHOX�3/$7(�5DGQLN,'��,PH��0HVHF��6HNWRU��5XNRYRGLODF��/'��VYHGHPR�QD�3/$7(�5DGQLN,'��0HVHF��6HNWRU��/'��L]EHþLþHPR�SRQDYOMDQMH�JUXSD�SRGDWDND�5DGQLN,'�L�,PH��NDR�L�6HNWRU�L�5XNRYRGLODF�3UDYLOR����(OLPLQDFLMD�UHGXGDQWQLK�SRGDWDND5HGXGDQWQLP�SRGDFLPD�VH�VPDWUDMX�RQL�SRGDFL�NRML�VX�QHSRWUHEQR�VPHåWHQL�QD�YLåH�PHVWD�X�ED]L�SRGDWDND��'UXJR�SUDYL�OR� QRUPDOL]DFLMH� ED]D� SRGDWDND� NDçH� GD�� DNR� SROMH� VDPR�GHOLPL�QR� ]DYLVL� RG� YLåH�YUHGQRVQRJ� NOMX�D�� SUHPHVWLWH�JD� X�GUXJX��SRVHEQX��WDEHOX�'DNOH��QHPRMWH�VPHåWDWL� LVWH�SRGDWNH�QD�GYH�UD]OL�LWH�ORNDFLMH� �WDEHOH���2YR�PRçH�YRGLWL�X�JUHåNH�DçXULUDQMD� LOL�EULVDQMD��$NR�VX�HNYLYDOHQWQL�HOHPHQWL�SRGDWDND�XQHVHQL�X�GYD�SROMD��XNORQLWH�GUXJL�HOHPHQW�SRGDWDND��NUHLUDMWH�QRYX�WDEHOX�VD�RG�QRVQLP�HOHPHQWRP�L�SUDWHþLP�NOMX�QLP�SROMHP��D�]DWLP�VPHVWLWH�NOMX�QR�SROMH�NDR�UHODFLMX�SUHPD�ORNDFLML�NRMD�MH�VDGUçDOD�RED�REMHNWD��'UXJLP�UH�LPD��DNR�LPDWH�SRWUHEX�GD�SUHPHVWLWH�GYD�SROMD�GD�ELVWH�VWYDUQR�LGHQWLILNRYDOL�VORJ��DOL�VDPR�MHG�QR�RG�SROMD�L]�WH�WDEHOH��NRMH�MH�QHRSKRGQR�]D�L]YUåDYDQMH�SUHJOHGD�WDEHOH��SRWUHEQD�9DP�MH�QRYD�WDEHOD��=D�ED]H�SRGDWDND�NRMH�]DGRYROMDYDMX�RYR�SUDYLOR�VH�NDçH�GD�VX�X�GUXJRM�QRUPDOQRM�IRUPL�8�ED]L�.DGURYL��X�WDEHOX�3ODWH��UDGQLN�VH�QH�XQRVL� VYRMLP�LPHQRP�YHþ� LGHQWLILNDFLMRP�SUHNR�QMLKRYRJ�,'�EURMD��5DGQL�N,'���1D�RYDM�QD�LQ�VH�PHPRULMVNL�SURVWRU�]D�ED]X�XYHOLNR�VPDQMXMH��RGUçDYDQMH�ED]H�VH�RODNåDYD��D�EU]LQD�RSHUDFLMD�QDG�WDEHODPD�SRYHþDYD�35,0(5��$NR�WDEHOX�3/$7(�5DGQLN,'��0HVHF��6HNWRU��5XNRYRGLODF��/'��VYHGHPR�QD�3/$7(�5DGQLN,'��0HVHF��6HNWRU,'��/'���D�SRGDWDN�R�WRPH�NR�MH�5XNRYRGLODF�VHNWRUD�GHILQLåHPR�X�WD�EHOL�6(.725,�6HNWRU,'��6HNWRU��5XNRYRGLODF���WDGD�þH�WDEHOD�3/$7(�ELWL�X�GUXJRM�QRUPDOQRM�IRUPL�3UDYLOR����(OLPLQLVDQMH�NRORQD�NRMH�QH�]DYLVH�RG�SULPDUQRJ�NOMX�D3ROMH��NRMH�QLMH�X�GLUHNWQRM�YH]L�VD� LQGHNVQLP�NOMX�HP�WDEHOH��EL� WUHEDOR�GD�EXGH�SUHQHWR�X�GUXJX�WDEHOX��8�MHGQRM�WDEHOL�SRGDWDND�EL� WUHEDOR�GD�EXGX�VPHåWHQL�VDPR�HOHPHQWL�SRGDWDND�NRML�VX�X�GLUHNWQRM�UHODFLML�VD�SULPDUQLP�NOMX�HP�WDEHOH��2YR�SUDYLOR�VH�QDM�HåþH�RGQRVL�QD�L]YHGHQH�SRGDWNH�LOL�GUXJD�L]UD�XQDYDQMD�'DNOH��DNR�LPDWH�HOHPHQWH�SRGDWDND�NRML�QLVX�X�GLUHNWQRM�UHODFLML�VD�SULPDUQLP�NOMX�HP�WDEHOH��RYH�HOHPHQWH�EL�WUHEDOR�GD�SUHEDFLWH�X�QMLKRYH�VRSVWYHQH�WDEHOH��'UXJLP�UH�LPD��DNR�NRORQD�WDEHOH�VWYDUQR�QH�WUHED�GD�EXGH�X�WRM�WDEHOL��RQD�MH�YHURYDWQR�QHRSKRGQD�X�QHNRM�GUXJRM�WD�EHOL��=D�ED]H�SRGDWDND�NRMH�VOHGH�RYR�SUDYLOR�VH�NDçH�GD�VX�X�WUHþRM�QRUPDOQRM�IRUPL�35,0(5��$NR�WDEHOX�3/$7(�5DGQLN,'��0HVHF��6HNWRU��/'��VYHGHPR�QD�3/$7(�5DGQLN,'��0HVHF��/'���D�SRGDWDN�R�WRPH�X�NRP�MH�VHNWRUX�UDGQLNXQHVHPR�X�WDEHOX�5$'1,&,�LPDþHPR��5$'1,&,�5DGQLN,'��,PH��3UH]LPH��0%��6HNWRU�'RN�SUYD�WUL�SUDYLOD�QRUPDOL]DFLMH�XNOMX�XMX�HOLPLQDFLMX�SRQDYOMDMXþLK��UDGXGDQWQLK�LOL�UHOHYDQWQLK�SROMD�SRGDWDND��SUHRVWD�OD� GYD� SUDYLOD�XNOMX�XMX� L]RODFLMX� YLåHVWUXNLK� UHODFLMD� X� FLOMX� SREROMåDQMD� RSåWHJ� LQWHJULWHWD�SRGDWDND��3UYD� WUL� SUDYLOD�VX�
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REL�QR�VYH�åWR�WUHED�GD�LVSRåWXMHWH�GD�ELVWH�GRåOL�GR�GREUR�GL]DMQLUDQH�ED]H�SRGDWDND��PH�XWLP��X�VOX�DMX�NRPSOHNVQLMLK�PRGHOD�MH�QHRSKRGQR�VOHGLWL�L�VOHGHþD�SUDYLOD��D�GHWDOMQR�VH�REUD�XMX�QD�YLåHP�NXUVX�� 06�$FFHVV�����3UDYLOR����,]RODFLMD�QH]DYLVQLK�YLåHVWUXNLK�UHODFLMD1H�PRçH�SRVWRMDWL�WDEHOD�NRMD�VDGUçL�GYH�LOL�YLåH���Q�LOL�Q�Q�UHODFLMD�NRMH�QLVX�X�GLUHNWQRM�YH]L��2YR�SUDYLOR�VH�NRULVWL�]D�SR�EROMåDQMH�UHODFLRQRJ�PRGHOD�ED]H�SRGDWDND�NDGD�RQ�VDGUçL�YLåH�RG�MHGQH���Q�UHODFLMH�'UXJLP�UH�LPD��XNROLNR�MH�SRGDWDN�YDçDQ��DOL�QLMH�X�GLUHNWQRM�UHODFLML�VD�GUXJLP�HOHPHQWLPD�VORJD��PRUDþHWH�GD�SUHQHVHWH�RYH�SRGDWNH�X�QRYX�WDEHOX��=D�ED]H�SRGDWDND�NRMH�VOHGH�RYR�SUDYLOR�NDçH�VH�GD�VX�X��HWYUWRM�QRUPDOQRM�IRUPL�3UDYLOR����,]RODFLMD�]DYLVQLK�YLåHVWUXNLK�UHODFLMD3HWR� SUDYLOR�QRUPDOL]DFLMH� SRGDWDND� NDçH�� GD� MH� QHRSKRGQR� GD� L]ROXMHWH�QH]DYLVQH�YLåHVWUXNH�UHODFLMH�X�ED]L�SRGDWDND��2YR�SUDYLOR�VH�NRULVWL�]D�SREROMåDQMH�UHODFLRQRJ�PRGHOD�ED]H�SRGDWDND�NDGD�RQ�VDGUçL�YLåH�RG�MHGQH�Q�Q�UHODFLMH�'DNOH��DNR�LPDWH�SUDYLOD�NRMD�]DKWHYDMX�YLåHVWUXNH�UHIHUHQFH�SUHPD�LVWRP�SROMX�LOL�VHWX�SROMD��L]ROXMWH�WR�SROMH�X�GUXJX�WDEH�OX� L� NUHLUDMWH� MHGQX� LOL� YLåH� WDEHOD� ]D� SRYH]LYDQMH�� NRMD� þH� VDGUçDWL� ]DKWHYDQH� UHIHUHQFH� �YH]H��� D� LVWRYUHPHQR� ]DGUçDWL�LQWHJULWHW�ED]H�SRGDWDND�'UXJLP�UH�LPD��DNR�QHNROLNR�VORçHQLK�UHODFLMD�SRVWRML�X�9DåRM� ED]L�SRGDWDND��WUHED�GD�L]GYRMLWH�VYDNX�RG�WLK�UHODFLMD�X�QML�KRYX�VRSVWYHQX�WDEHOX��=D�ED]H�SRGDWDND�NRMH�VOHGH�RYR�SUDYLOR�NDçH�VH�GD�VX�X�SHWRM�QRUPDOQRM�IRUPL�9(æ%$� 2WYRULWH�06�([FHO IDMO��URED�[OV���SD�SUHPD�SRGDFLPD��NRORQDPD�X�SUYRP�UDGQRP�OLVWX��NUHLUDMWH�SRW�UHEQH�WDEHOH�X�YDåRM�ED]L��URED�PGE���V�WLP�GD�ED]D�EXGH�QRUPDOL]RYDQD�SULPHQRP�SUDYLOD������L���
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,]ERURP�5HODWLRQVKLSV VD�7RROEDU�D�'DWDEDVH RWYDUD�VH�SUR]RU�X�NRPH�VH�GHILQLåH�UHODFLRQL�PRGHO��YH]H�SROMD�L]PH�X�WD�EHOD��� ,]�GLMDORJD�6KRZ�7DEOH �NRML�VH�GRELMD�VD�7RROEDU�D��ELUDMX�VH� WDEHOH�L�XSLWL�NRML�X�HVWYXMX X�UHODFLMDPD��9LåHVWUXNR�ELUDQMH�REMHNDWD�YUåL� VH�X]�SRPRþ�WDVWHUD�6KLIW��.DGD�VH�WDEHOH�QD�X�QD�SDQHOX��RGJRYDUDMXþH�UHODFLMH�VH�NUHLUDMX�SUHQR�VRP�SROMD�NRMH�SRYH]XMX�GYD�REMHNWD�RG�MHGQRJ�GR�GUXJRJ��6SXåWDQMHP�QD�RGJRYDUDMXþH�SROMH�X�GUXJRM�WDEHOL�QD�SDQHOX��SRMDYOMXMH�VH�GLMDORJ�X�NRPH�VH�ELUD�WLS�L�RVRELQH�YH]H���06�$FFHVV þH�DXWRPDWVNL�SUHSR]QDWL��VXJHULVDWL��YH]X���1��2QH�7R�0DQ\��LOL������2QH�7R�2QH���2VWDMH�MRå�GD�VH�RGUHGL�GD�OL�WUHED�XNOMX�LWL�UHIHUHQFLMDOQL�LQWHJULWHW�L�X�RNYLUX�QMHJD�GD�OL�WUH�ED�SRVWDYLWL�RSFLMH�]D�NDVNDGQR�EULVDQMH�L�LOL�NDVNDGQR�DçXULUDQMH�VDGUçDMD�WDEHOD��2VWDOH�WLSRYL�YH]D�PRJX�VH�GHILQLVDWL�X-RLQ�7\SH��9H]D�L�UHODFLMD9(=$ MH�L]UD]�]D�OLQLMX�NRMD�VSDMD�GYD�SROMD�X�GYH�WDEHOH��7DEHOH�VH�GDNOH�YH]XMX�SUHNR�SROMD�SRGDWDND��D�YH]D�PRçH�ELWL�L�YLåHVWUXND��SUHNR�YLåH�SROMD���9LåHVWUXNH�UHODFLMH�PRJX�XWLFDWL�QD�SRYH�þDQMH� EURMD� UHGXGDQWQLK� �SRQRYOMHQLK�� SRGDWDND� X� ED]L� NDR� L� QD�QHPRJXþQRVW� RVWYDUHQMD� UHIHUHQFLMDOQRJ� LQWHJULWHWD�GDWH� UHODFLMH�� SD� LK�WUHED�L]EHJDYDWL�$NR�YH]D�L]PH�X�GYH�WDEHOH�QHPD�R]QDNX�WLSD����L����WR�]QD�L�GD�MH�YH�]D�WHN�LQLFLUDQD��5(/$&,-$ SUHGVWDYOMD� MHGQRVWUXNX� LOL�YLåHVWUXNX�YH]X� L]PH�X�GYH� WD�EHOH� SUHNR� QMLKRYLK� SROMD�� 6YH�YH]H� L]PH�X� GYH� WDEHOH�PRUDMX�GD� VH�XNODSDMX�X�MHGDQ�WLS�UHODFLMH����Q��Q����������åWR�]QD�L�GD�VH�X�MHGQRM�UHOD�FLML� QH� PRJX� XNOMX�LWL� YH]H� UD]OL�LWLK� WLSRYD�� 5HODFLMD� VH� VPDWUD�GHILQLVDQRP��XVSRVWDYOMHQRP��WHN�SR�XNOMX�HQMX�UHIHUHQFLMDOQRJ�LQWHJUL�WHWD��GLMDORJ�5HODWLRQVKLSV��L�WLSD�UHODFLMH��GLMDORJ�-RLQ�3URSHUWLHV���06�$FFHVV SUHSR]QDMH WLS�UHODFLMH��SD�VH�X�RYDM�GLMDORJ�XOD]L�GD�EL�VH�WLS�UHODFLMH��HYHQWXDOQR��SURPHQLR��QDM�HåþH�NRG�XSLWD��5HODFLMH�WLSD���Q�L����5HODFLMD�WLSD���Q �LOL�Q����MH�QDM�HåþL�WLS�UHODFLMH��DOL�EL�VH�VORERGQR�PRJOR�L�UHþL�GD�VH�GREDU�UHODFLRQL�PRGHO�]DVQLYD�VD�PR�QD�RYRP�WLSX�UHODFLMH�L]PH�X�WDEHOD�5HODFLMD�WLSD���� MH�UH�L�WLS��MHU�GDMH�PRJXþQRVW�GD�VH�REH�WDEHOH��NRMH�VX�X�RYRM�UHODFLML��VPHVWH�X�MHGQX��8�VOX�DMHYLPD�NDGD�X�MHGQX�WDEHOX�WUHED�VPHVWLWL�YHOLNL�EURM�SROMD��DWULEXWL�MHGQRJ�HQWLWHWD��RQGD�VH��]ERJSUHJOHGQRVWL�UHODFLRQRJ�PRGHOD�L�QMHJRYRJ�ODNåHJ�RGUçDYDQMD��SROMD��JUXSLåX��X�YLåH�WDEHOD��D�L]PH�X�GHILQLåH�UHODFLMD������.DR�SULPHU�]D�RYR�VH�PRçH�X]H�WL� QHNL� NRPSOHNVDQ�HQWLWHW� NDR�åWR�MH�DYLRQ��JGH�VH�RQ�PRUD�SRGHOLWL�QD�JUXSH�DWULEXWD��PRWRU��SXWQL�NL�SURVWRU��NDELQD�SRVDGH��WHUHWQL�SURVWRU��������SD�WUHED�NUHLUDWL�WDEHOH�SUHPD�RYLP�HQWLWHWLPD��D�VYH�QMLK�SRYH]DWL�SR�MHGQRP�SROMX��DWULEXWX��NRML�HJ]LVWLUD�X�VYLPD��QSU��$YLRQ,'��5HNXU]LYQD�YH]D5HNXU]LYQRP�YH]DPD�VH�QD]LYDMX�FLNOL�QH�YH]H�L]PH�X�GYH�LOL�YLåH�WDEHOD��2YR�MH�VOX�DM�NDGD�EL�VH��SUDþHQMHP�VPHUD�QL]D�YH]D�X�VPHUX�VWUHOLFD��Q�����IRUPLUDR�NUXçQL�WRN�8�VOX�DMX�GYH� WDEHOH�RYDNYD�UHODFLMD�VH�PRçH�LQLFLUDWL��DOL�MH�XNOMX�L�YDQMH� UHIHUHQFLMDOQRJ� LQWHJULWHWD�PRJXþH� VDPR� X� VOX�DMX� NDGD� VH�RYD�YH]D ]DVQLYD�QD�UHODFLML������=D�SULPHU�VH�PRçH�X]HWL�UHODFLMD�L]�PH�X� WDEHOD� 5$'1,&,�5DGQLN,'�� 3UH]LPH�� ,PH�� 6HNWRU,'�� L�6(.725,�6HNWRU,'��6HNWRU��5XNRYRGLODF���JGH�EL�WUHEDOR�RYH�WDEHOH�YH]DWL�MHGQRP�YH]RP���Q��D�GUXJRP�Q���'UXJL�VOX�DM��NDGD�UHNXU]LYQX�YH]X WUHED�RVWYDULWL�L]PH�X�YLåH�WDEHOD��QSU�� WUL� WDEHOH�� 5$'1,&,��6(.725,��58.292',2&,�� MH�PRJXþH�RVWYDULWL��DOL�VH�QDPHþH�SUREOHP�RGUçDYDQMD�UHIHUHQFLMDOQRJ�LQWHJUL�WHWD� X� VOX�DMHYLPD� NDVNDGQLK� SRSUDYDND� L� EULVDQMD�� 9UOR� ODNR� VH�PRçH�GRþL�X�VLWXDFLMX�GD�VH�EULVDQMHP�VDPR� MHGQRJ�VORJD�X�MHGQRM�WDEHOL� L]YUåL� ��QHSRWUHEQR���EULVDQMH�YHOLNRJ�EURMD�VORJRYD�X�GUXJH�GYH�WDEHOH��'UXJL�SUREOHP�RYH�YH]H�MH�VOX�DM�REDYH]�
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06�$FFHVV�� ����2VQRYH�XSUDYOMDQMD�UHODFLRQLP�ED]DPD�SRGDWDND ��

QRJ�SRGDWND�NRML�VH�QH��PRçH�XSLVDWL�MHU�QH�SRVWRML�X�L]YRUQRM�WDEHOL��D�NRML�QD�LVWL�WDM�QD�LQ�QH�PRçH�GD�VH�XSLåH�]ERJ�QH�GRVWDWND�L]YRUQRJ�SRGDWND�X�WUHþRM�WDEHOL�5HNXU]LYQD�YH]D�VH�PRçH�RVWYDULWL��DOL�MH�WUHED�L]EHJDYDWL�]ERJ�QHPRJXþQRVWL�RVWYDULYDQMD�LVSUDYQH�UHODFLMH��RGQRVQR�QMH�QRJ�WHåNRJ�RGUçDYDQMD�1$320(1$� $NR�VH�XNDçH�SRWUHED�GD�VH�SURPHQL�SULPDUQL�NOMX� X�WDEHOL�NRMD�YHþ�X�HVWYXMH�X�UHODFLMDPD��SUH�WR�JD�PRUDMX�VH�XNLQXWL�VYH�QMHQH�YH]H�VD�RVWDOLP�WDEHODPD��%ULVDQMH�WDEHOD�L]�5HODWLRQVKLSV �SDQHOD�VD�UHODFLMDPD��QH�]QD�L�GD�VX�L]EULVDQH�L�QMHQH�YH]H��YHþ�MH�RQD�VDPR�VDNULYHQD�X�FLOMX�EROMH�SUHJOHG�QRVWL��5HODFLMH�RVWDMX��DN�L�NDGD�MH�WDEHOD�L]EULVDQD�VD�SDQHOD��WH�LK�WUHED�EULVDWL�MHGQX�SR�MHGQX��GRN�VH�YH]D�EULåH�² EULVDQMHP�YHNWRUD�NRML�JUDIL�NL�SRYH]XMH�WDEHOH�X�5HODWLRQVKLSV�3ULPHU�QHåWR�VORçHQLMHJ�UHODFLRQRJ�PRGHOD�9(æ%$��,]PH�X�WDEHOD�X ED]L�.DGURYL�XYHVWL�UHODFLMH�NDR�QD�VOLFL�
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3UREOHPL�SUL�GHILQLVDQMX�UHODFLMH5HODFLMD�VH�QH�PRçH�XNOMX�LWL�MHU�QLMH�XQDSUHG�]DGRYROMHQ�UHIHUHQFLMDOQL�LQWHJULWHW��åWR�VH�MDYOMD�X�VOX�DMX�NDGD�REUD�XMH�PR�GHO�VD�YHþ�SRVWRMHþLP�SRGDFLPD��SD�UHIHUHQWQR�SROMH� �GHVWLQDFLMD� LOL�L]YRU��D�QDOD]L�VH�QD�VWUDQL�JGH�MH�L�VWUHOLFD��QH�VDGUçL�SRGDWDN�NRML�MH�XSLVDQ�X�]DYLVQR��/RRNXS��SROMH��VD�GUXJH�VWUDQH�YH]H��5HIHUHQWQR�SROMH�QLMH�SULPDUQL�NOMX� QLWL�MH�LQGHNVLUDQR�NDR�1R�'XSOLFDWHV�5HIHUHQFLMDOQL�LQWHJULWHW5HIHUHQFLMDOQL�LQWHJULWHW��5HIHUHQWLDO�,QWHJULW\ � 5,��VH�X�RGUH�HQRM�UHODFLML�PRçH��DOL�L�QH�PRUD�XNOMX�LWL��6YDND�UHODFLMD�X�NR�MRM�5,�QLMH�XNOMX�HQ�SUHGVWDYOMD�SRWHQFLMDOQX�RSDVQRVW�]D�R�XYD�QMH� LVSUDYQRVWL� UDGD�ED]H��$NR�X�UHODFLML��5,�QLMH�XNOMX�HQ��WDGD�VH�VYL�PRJXþL�VOX�DMHYL�HYHQWXDOQRJ�XJURçDYDQMD�LQWHJULWHWD�ED�]H�PRUDMX�SURJUDPLUDWL��åWR�MH�GDOHNR�WHçH�RG�XNOMX�LYDQMD�5,��=D�VYH�JUHåNH�L�QDVWDOH�SUREOHPH�XJURçDYDQMD�5,��X�����VOX�DMHYD��RGJRYRUQRVW� MH�QD�DGPLQLVWUDWRUX�ED]H�SRGDWDND��GRN�VH�WHN�]D����PRJH��RNULYLWL��� UD�XQDU��06�$FFHVV�� ORNDOQD�PUHçD��QDSD�MDQMH�HO��HQHUJLMRP�L�GUXJL�IDNWRUL�3UREOHPL�VD�LQWHJULWHWRP�DçXULUDQMD,QWHJULWHW�NDVNDGQRJ�DçXULUDQMD�WUHED�XNOMX�LWL�X�VLWXDFLML�NDGD�MH�DçXULUDQMH�L]YRUQRJ�SRGDWND�NRULVQLNX�RPRJXþHQR��8�ED]L�.DGURYL�RYD�VLWXDFLMD�VH�PRçH�QDPHWQXWL�NDGD�SROMH�5DGQLN,'�X�WDEHOL�5DGQLFL�QH�EL�ELOR�WLSD�$XWR�1XPEHU��9UHGQRVW�X�SROMX�5DGQLN,'�MH�L]YRUQL��UHIHUHQWQL��SRGDWDN�]D�PQRJH�WDEHOH�X�ED]L��SD�DNR�EL�VH�QMHJRYD�YUHGQRVW�PHQMDOD��WUHEDOR�EL��QD�LVWL�QD�LQ��LVSUDYLWL��XSGDWH��L�VYD�SROMD�NRMD�LPDMX�WX�YUHGQRVW��'DNOH��DNR�EL�VH�5DGQLN,'�X�WDEHOL�5DGQLFL�LVSUDYLR�VD���QD������ WR�EL� WUHEDOR�GD�VH�XUDGL� L�X� WDEHODPD�3ODWH�L�3B5��D�NDNR�EURM�WDEHOD�PRçH�ELWL�]QDWQR�YHþL��EROMH�MH�RYDM�SRVDR�SUHSXVWLWL�NDVNDGQRP�DçXULUDQMX�06�$FFHVV�D��8�VOX�DMX�YHþLK�]DKYDWD�QD�NDVNDGQRP�DçXULUDQMX��SUHWKRGQR�WUHED�NUHLUDWL�UH]HUYQX�NRSLMX�LOL�VH�SRX]GDWL�X�QHSUHNLGQR�QDSDMDQMH�HOHNWUL�QRP�HQHUJLMRP�SUHNR�VROLGQRJ�836�D�$NR�VH�NDVNDGQR�LOL�PDQXHOQR�DçXULUDQMH�QH�REDYL�X�SRWSXQRVWL�L�QD�NYDOLWHWDQ�QD�LQ��GRþL�þH�GR�VLWXDFLMH�SULYLGQRJ�QHSRV�WRMDQMD�SRGDWDND��3RUHG� WRJD�åWR�SRGDWDND�QHPD�WDPR�JGH�EL�LK�R�HNLYDOL��RQL�VH�PRJX�SRMDYLWL�WDPR�JGH�LK�QL�VOX�DMQR�QH�EL�R�HNLYDOL��SD�VH�RYR�VPDWUD�QDMYHþRP�PRJXþRP�JUHåNRP�X�RGUçDYDQMX�ED]D�SRGDWDND��ÿDN�QL�EULVDQMH�SRGDWDND�QLMH�WDNR�RSDVQR��MHU�VH�EDU�]QD�GD�LK�QHPD��GRN�VH�X�RYRP�VOX�DMX�MDYOMD�L�SUREOHP�QMLKRYRJ�QHNRQWUROLVDQRJ��SRMDYOMLYDQMD��QD�SRJUHåQLP�PHVWLPD��3UREOHPL�VD�LQWHJULWHWRP�EULVDQMD,QWHJULWHW�NDVNDGQRJ�EULVDQMD�VH�]DKWHYD�X�VOX�DMX�GD�VH�L]YRUQL�SRGDWDN�QH�LVSUDYOMD�YHþ�EULåH��MHU�X�VOX�DMX�GD�VH�EULåH�L]�YRUQL�SRGDWDND��PRUDMX�VH�EULVDWL�L�VORJRYL�X�GUXJLP�WDEHODPD���LMD�SROMD�VH�UHIHUHQFLUDMX�QD�EULVDQR�SROMH��QDM�HåþH�VORJ���3UHWSRVWDYLPR�GD�L]�WDEHOH�5DGQLFL�REULåHPR�MHGQRJ UDGQLND��WDGD�EL�VH�PRUDOL�EULVDWL�VORJRYL�WDEHOD��3ODWH�L�3B5��X�NRMLPD�VH�RQ�SRPLQMH��'DNOH��SRVOH�EULVDQMD�UDGQLND�VD�SRGDWNRP�5DGQLN,' ���PRUDMX�VH�EULVDWL�L�VYL�VORJRYL�L]�3ODWH�L�3B5�X�NR�MLPD� MH� 5DGQLN,' ��� 8� VXSURWQRP� EL� GRåOR� GR�VLWXDFLMH� GD� SROMD L� VORJRYL� VD� UHIHUHQFRP�RVWDQX�EH]� L]YRUD�� D� WLPH� L�QHXSRWUHEOMLYL��2YDNYD�SROMD�VH�PRJX�XR�LWL�SR�WRPH�åWR�XPHVWR�R�HNLYDQRJ�WHNVWD�VDGUçH�VDPR�EURM��LVSUREDWL�X�ED]L�.D�GURYL��5HåHQMH�QRUPDOL]DFLMRP3ULPHQRP�QDYHGHQLK�SUDYLOD�QRUPDOL]DFLMH�WUHED�L]EHþL�ELOR�NDNDY�REOLN�UHGXGDQVH��SRQDYOMDQMD�SRGDWDND�QD�YLåH�PHVWD�X�ED]L���DOL� L�SUDYLOQR�RGDEUDWL�SROMD�SULPDUQRJ�NOMX�D��6DYHWXMH�VH�XQRV�EDU�SR�SHW�VORJRYD�X�VYDNX�L]YRUQX�WDEHOX�L�EDU����DN�X�WDEHOX�VD�UHIHUHQFRP�QD�L]YRUQX��MHU�VH�RYLP�WHVWLUDQMHP�SUDNWL�QR�XR�DYDMX�QD�LQMHQH�JUHåNH�X�GL]DMQX�WDEHOD�L�UHODFLRQRP�PRGHOX��%D]H�X�NRMLPD� MH�SULPHQMHQD�QRUPDOL]DFLMD� L�X�VYLP�UHODFLMDPD�XNOMX�HQ�UHIHUHQFLMDOQL�LQWHJULWHW��VX�]QDWQR�PDQMH��D�QMLKRY�UDG�EUçL�L�VLJXUQLML��$NR�VH�ED]D�NRULVWL�X�YLåHNRULVQL�NRP�RNUXçHQMX��QDYHGHQD�SUDYLOD�QLVX�GRYROM�QD��SD� MH�SRWUHEQR�SULPHQLWL�SRWSXQX�RSWLPL]DFLMX�PRGHOD�L�UDGQRJ�RNUXçHQMD��VHUYHU�UD�XQDU��SDUDPHWUL�ORNDOQH�PUHçH��-HW�(QJLQH��2'%&�LOL�64/ VHUYHU���åWR�VH�REUD�XMH�QD�YLåLP�NXUVHYLPD�9(æ%$��1D�RYRP�WHUPLQX�SROD]QLFL WUHED�GD�L]ORçH�UHODFLRQL�PRGHO�ED]H�SRGDWDND�NRMX�X]LPDMX�NDR�VYRM�]DGDWDN��D�SUHGDYD� WUHED�GD�LP�VXJHULåH�HYHQWXDOQH�NRUHNFLMH�
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