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9H�VYpP�LQWHUQHWRYpP�SURKOtåHþL�]DGHMWH�QHMSUYH�DGUHVX ZZZ�H�]DND]N\�F] SR�MHMtP�QDþWHQt�
VH�9iP�Y SURKOtåHþL�REMHYt�~YRGQt�YHĜHMQi�VWUiQND�DSOLNDFH�H�]DND]N\�F]��9 ]iKODYt�VWUiQN\�
NOLNQČWH�YSUDYR�QDKRĜH�QD�PRåQRVW�UHJLVWURYDW VH�

.URN���

9\EHUWH�PRåQRVW�UHJLVWURYDW�VH�MDNR�GRGDYDWHO�
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.URN��� ± 5HJLVWUDþQt�IRUPXOiĜ

9\SOĖWH�LGHQWLILNDþQt ~GDMH�GRGDYDWHOH D�QDKUDMWH�VYĤM�FHUWLILNiW��3RYLQQp�~GDMH�MVRX�R]QDþHQ\�
��3RVN\WQXWt�YDãHKR�FHUWLILNiWX�VORXåt�SRX]H�N 9DãHPX�RYČĜHQt��&HUWLILNiW�QHQt�Y DSOLNDFL�
XVNODGQČQ��=Y\ãXMH�GĤYČU\KRGQRVW�PH]L�SRWHQFLiOQtP�GRGDYDWHOHP�D�SRVN\WRYDWHOHP�ZHERYp�
DSOLNDFH��9 FHUWLILNiWX�EXGRX�RYČĜHQ\�SRX]H�9DãH�LGHQWLILNDþQt�~GDMH��WHG\�9DãH LGHQWLWD��
3RNXG�MVWH�VL�QD�YDãHP�SRþtWDþL�Yiã�FHUWLILNiW�Y PLQXORVWL�RFKUiQLOL�KHVOHP��MH�WĜHED�WRWR�KHVOR�
YORåLW�GR�SROH�SĜHG�RGHVOiQtP�UHJLVWUDþQtKR�IRUPXOiĜH�
ÒVSČãQp�RGHVOiQt�IRUPXOiĜH�9iP�EXGH�SRWYU]HQR�QRWLILNDFt�GR�HPDLOX��NWHUê�MVWH�Y\SOQLOL�
Y UHJLVWUDþQtP�IRUPXOiĜL��

9 SĜtFKR]tP�SRWYU]RYDFtP�HPDLOX�REGUåtWH�RGND]��-HKR�SURNOLNHP�GRNRQþtWH�UHJLVWUDFL��
-DNPLOH�EXGH�]�YDãt�VWUDQ\�UHJLVWUDFH�GRNRQþHQi��EČåt�OKĤWD�SUR�VFKYiOHQt�9Dãt�UHJLVWUDFH��
3RVN\WRYDWHO�ZHE�DSOLNDFH�VL�Y\KUD]XMH�QD�VFKYiOHQt�WĜL�SUDFRYQt�GQ\��3R�~VSČãQpP�
VFKYiOHQt�REGUåtWH�QRWLILNDþQt�HPDLO��9 WXWR�FKYtOL�PĤåHWH�]DþtW�QDSOQR�SRXåtYDW�ZHE�
DSOLNDFL��'RSOQLW�YDãH�XåLYDWHOVNi�QDVWDYHQt��]SĜtVWXSQLW�DSOLNDFL�GDOãtP�XåLYDWHOĤP�YH�YDãt�
RUJDQL]DFL��QDVWDYLW�XåLYDWHOVNi�RSUiYQČQt��
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9H�VYpP�LQWHUQHWRYpP�SURKOtåHþL�]DGHMWH�QHMSUYH�DGUHVX�ZZZ�H�]DND]N\�F] SR�MHMtP�QDþWHQt�
VH�9iP�Y SURKOtåHþL�REMHYt�~YRGQt�YHĜHMQi�VWUiQND�DSOLNDFH�H�]DND]N\�F]��9 ]iKODYt�VWUiQN\�
NOLNQČWH�YSUDYR�QDKRĜH�QD�PRåQRVW�SĜLKOiVLW�VH�
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9\SOQtWH�Yiã�SĜLKODãRYDFt�HPDLO�D�KHVOR�D�NOLNQHWH�QD�PRåQRVW�SĜLKOiVLW�VH�
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1D�~YRGQt�VWUiQFH�Y\EHUWH�PRåQRVW�YHĜHMQp�]DNi]N\�

.URN���

=GH�]DãNUWQČWH�PRåQRVW�± ]DNi]ND�QHXNRQþHQD��9\ILOWUXMt�VH�YiP�YãHFKQ\�Y\SVDQp�]DNi]N\�
YH� OKĤWČ�SUR�SRGiQt�QDEtGHN��=REUD]HQt�]DNi]HN�PĤåHWH�GiOH�RPH]LW�þL�]SĜHVQLW� SRPRFt�
ILOWUĤ�± Qi]HY�]DNi]N\��]DGDYDWHO�� ,ý��GUXK� Ĝt]HQt��GUXK�]DNi]N\��REGREt�RG��REGREt�GR��
SĜHGSRNOiGDQi�FHQD��-DNPLOH�]DNi]NX�Y\EHUHWH�VWDþt�OLERYROQČ�Y SROL�Qi]YX�9=�NOLNQRXW��
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2WHYĜH�VH�YiP�NDUWD�V�Y\EUDQRX�]DNi]NRX ± GHWDLO�9=��3RNXG�MH�PRåQR�QD�YiPL�Y\EUDQRX�
]DNi]NX�SRGiYDW�HOHNWURQLFNp�QDEtGN\��]REUD]t�VH�Y GHWDLOX�]DNi]N\�Y OHYpP�KRUQtP�URKX�
WODþtWNR�Ä3RGDW�HOHNWURQLFNRX�QDEtGNX³��.OLNQHWH�OL�QD�WRWR�WODþtWNR��Y\JHQHUXMH�VH�YiP�
QDEtGNRYê�IRUPXOiĜ ± Y\WYRĜLW�QDEtGNX�

.URN���

9�GDOãtP�NURNX�Y\SOQtWH�YH�IRUPXOiĜL�YãHFKQ\�SRYLQQi�SROH�N�HGLWDFL QDEtGN\�
�� 9\SOQLW�QDEtGNRYRX�FHQX��KRGQRWD�VH�DXWRPDWLFN\�XORåt��MDNPLOH�RSXVWtWH�SROH
�� 1DKUiW�MHGQRWOLYp�GRNXPHQW\�N�QDEtGFH��Y\EUDW�VRXERU�± NOLNQRXW�QD�WODþtWNR�QDKUiW��

GR�QDEtGN\�MH�WĜHED�SĜLSRMLW�DOHVSRĖ�MHGHQ�GRNXPHQW
�� 9�SRVOHGQtP�NURNX�VWLVNQČWH�]HOHQp�WODþtWNR�Ä3RGDW�QDEtGNX�]DGDYDWHOL³



DĂŶƵĄů�ĞͲǌĂŬĂǌŬǇ͘Đǌ��ŽĚĂǀĂƚĞů
sĞƌǌĞ�Ϯ͘ϭ

ϳ

.URN��

=GH�QD�YiV�Y\VNRþt�RNQR��]GD�RSUDYGX�FKFHWH�QDEtGNX�SRGDW�D�WtPWR�NURNHP�SRWYUGtWH�
SRGiQt�QDEtGN\�

.RQWUROD�SRGDQêFK�QDEtGHN
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.OLNQČWH�QD�PĤM�XþHW�D�UR]EDOt�VH�YiP�YDãH�NDUWD�D�YOHYR�QDMGHWH�]iORåN\�VH]QDP�YiPL�
SRGDQêFK�QDEtGHN��QD�NWHURX�NOLNQHWH�
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=GH�VH�YiP�RWHYĜH�VH]QDP�YãHFK�9DãLFK�QDEtGHN�

3ĜHV�WXåWLþNX�YOHYR�X�GDQp�QDEtGN\�VH�YiP�RWHYĜH�QDEtGND�Y�QRYpP�RNQČ��=GH�VL�
PĤåHWH�QDEtGNX�SURKOpGQRXW��]NRQWURORYDW��3RNXG�MH�]DNi]ND�MHãWČ�YH�OKĤWČ�SUR�SRGiQt�
QDEtGHN�PĤåHWH�YiPL�SRGDQRX�QDEtGNX�ÄVWiKQRXW³� 6WDåHQt�QDEtGN\�]QDPHQi�]SČWY]HWt�
MLå�SRGDQp�QDEtGN\�
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2GHVODQp�]SUiY\
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1D�~YRGQt�VWUiQFH�VL�NOLNQHWH�QD�]iORåNX�0ĤM ~þHW�D�UR]EDOt�VH�YiP�NDUWD�V GHWDLOHP R�YDãHP�
~þX��YOHYR�GROH�MH�EORN�V QDGSLVHP�=SUiY\
VL�NOLNQHWH�QD�]iORåNX�

�ƉƌĄǀǇ
WƌǀŶş�ƉŽůŽǎŬŽƵ�ǀ ďůŽŬƵ�ǌƉƌĄǀǇ�ũĞ�ǀŽůďĂ�sǇƚǀŽƎŝƚ�ǌƉƌĄǀƵ͘��ĚĞ�ŵĄ�ĚŽĚĂǀĂƚĞů�ŵŽǎŶŽƐƚ�ǀǇƚǀŽƎŝƚ�ǌƉƌĄǀƵ�Ŭ ůŝďŽǀŽůŶĠ�
ǌĂŬĄǌĐĞ�Ă�ŶĞďŽ�Ŭ ŶĂďşĚĐĞ͕ ŬƚĞƌŽƵ�ƉŽĚĂů�Ă�ǌĂƐůĂƚ�ũŝ�ĞůĞŬƚƌŽŶŝĐŬǇ�ǌĂĚĂǀĂƚĞůŝ͘
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=SUiY\�VL�PĤåHWH�]NRQWURORYDW�Y RGHVODQp�SRãWČ��

'HWDLO�RGHVODQp�]SUiY\�GRGDYDWHOHP�]DGDYDWHOL
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'DOãt�PRåQRVW��MDN�Y\WYRĜLW�]SUiYX�MH��åH�VL�QD�~YRGQt�VWUiQFH�Y\EHUHWH�NRQNUpWQt�]DNi]NX�D�
NOLNQHWH�QD�Qt��=GH�VH�YiP�UR]EDOt�NDUWD�N ]DNi]FH�D�YOHYR�NOLNQHWH�QD�PRåQRVW�1DSVDW�]SUiYX�

7ODþtWNR�Ä1DSVDW�]SUiYX³�Y GHWDLOX�]DNi]N\
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$�Q\Qt�VH�YiP�RWHYĜH�RNQR�V PRåQRVWt�QDSVDW�]SUiYX�
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3ĜLMDWp�]SUiY\
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9H�VYpP�~þWX�YOHYR�QDMGHWH�NDUWX�3ĜLMDWp�]SUiY\��.OLNQHWH�QD�WXWR�]iORåNX��UR]EDOt�VH�YiP�
VH]QDP�SĜLMDWêFK�]SUiY D�OLERYROQČ�PĤåHWH�QD�MHGQRWOLYp�]SUiY\�NOLNQRXW�D�W\�VH�YiP�UR]EDOt�
Y QRYpP�RNQČ��=GH�PĤåHWH�URYQRX�RGHVtODWHOL�QD�]SUiYX�RGSRYČGČW��

'HWDLO�]SUiY\�V PRåQRVWt�QDSVDW�D�RGHVODW�RGSRYČć


