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'DQ� VMHüDQMD� QD� KRORNDXVW� L�VSUMHþDYDQMD� ]ORþLQD� SURWLY�þRYMHþQRVWL PHÿXQDURGQL� MH� GDQ�VMHüDQMD� NRMLP� VH� åHOL� SRGVMHWLWL� QD�VYH� åUWYH QDFLVWLþNLK UHåLPD�WLMHNRP GUXJRJ� VYMHWVNRJ� UDWD� NDR� L�RQLK�JHQRFLGD�NRML� VX� VH�GHVLOL� SULMH� L�SRVOLMH� QMHJD�� XNOMXþXMXüL� L� JHQRFLG�NRML� VH� GHVLR� X� -XOX� ����� JRGLQH� X�6UHEUHQLFL� JGMH� MH� EUXWDOQR� XELMHQR�YLãH�RG�������PXãNDUDFD�  2YDM�VH�GDQ�RELOMHåDYD�GLOMHP�VYLMHWD��D�X�QDMYHüHP�EURMX�]HPDOMD�]D�GDWXP�RELOMHåDYDQMD� L]DEUDQ� MH ���� -DQXDU��1D� WDM� GDQ ������ JRGLQH�� FUYHQD�DUPLMD RVORERGLOD�MH�������]DWYRUHQLND�NRMH� VX� ]D� VRERP� RVWDYLOL� QDFLVWL� X�NRQFHQWUDFLRQRP� ORJRUX $XVFKZLW] X�2ĞZLĊFLPX�X 3ROMVNRM��  7RJ� VH� GDWXPD� RYDM� GDQ� VMHüDQMD�RELOMHåDYD� L� X 9HOLNRM� %ULWDQLML� D� X� 'HUE\-X� VH� RUJDQL]XMH� RG� VWUDQH�QH]DYLVQH� JUXSH� ]D� SODQLUDQMH� X�RNYLUX� QDFLRQDOQRJ� GDQD� VMHüDQMD� QD�KRORFDXVW� ³+0'� 7UXVW´�� X]� GXJR-JRGLãQMX�SRGUãNX�L�VXUDGQMX�RG�VWUDQH�%RVDQVNR-+HUFHJRYDþNRJ� 8GUXåHQMD�*UDÿDQD�'HUE\� 

6YH� MH� SRþHOR� VD� SULMHPRP� NRG�JUDGRQDþHOQLND� JUDGD� 'HUE\� �&LYLF�5HFHSWLRQ�� NRMHP� VX� SULVXVWYRYDOD� L�þHWLUL� þODQD� QDãHJ� XGUXåHQMD�� GYD�XSRVOHQLND� L� GYD� þODQD� ,]YUãQRJ� 2GERUD�� 8VOLMHGLR� MH� VHUYLV� X� %ULGJH�&KDSHO� QDNRQ� þHJD� MH� SRORåHQR� NDPHQMH�X�REOLåQMHP�SDUNX�  1DNRQ�SRODJDQMD�NDPHQMD��JRVWL�VX�VH�XSXWLOL� GR� QDãHJ� &HQWUD� JGMH� MH� XSULOLþHQ�SULJRGDQ�SURJUDP�X]�L]ORåEX�VD� SRVHEQLP� QDJODVNRP� QD�RYRJRGLãQMX�WHPX�³'RQ¶W�6WDQG�%\´�D�JRVWL� VX� SRWRP� LPDOL� SULOLNX� XåLYDWL� X�UD]QRYUVQLP�� NDNR� GRPDüLP� WDNR� L�GUXJLP�VSHFLMDOLWHWLPD�  9DåQR�MH�QDSRPHQXWL�GD�VX�SURJUDPX�X�QDãHP�FHQWUX�SULVXVWYRYDOL�L�QHNL�RG�YLVRNLK� ]YDQLþQLND� SRSXW� ]DPMHQLND��8NUDMLQVNRJ� $PEDVDGRUD�� JRVSRGLQ�,NRU� .\]\P� WH� .RQ]XO� $UPHQVNH�DPEDVDGH� +D\N� .KHPFK\DQ��1DåDORVW��DPEDVDGRU�UHSXELONH�%RVQH�L� +HUFHJRYLQH�� %UDQNR� 1HãNRYLü� QDP�MH� RGPD� SRWYUGLR� NDNR� QHüH�SULVXVWYRYDWL� SURJUDPX� X� QDãHP�FHQWUX� GRN� QD� SR]LY� RG�JUDGRQDþHOQLND�� LDNR� MH� RGJRYRULR� GD�

GROD]L��LSDN�VH�QLMH�SRMDYLR�  1DNRQ� SURJUDPD� L� RVYMHåHQMD� X�QDãHP�XGUXåHQMX��RGUåDQ� MH�SURJUDP�X� .DWHGUDOL� X� NRMHP� MH� LVSUHG� QDãH�]DMHGQLFH� XþHVWYRYDR� L� 0HQVXU� HI��5DPLü� WDNR� ãWR� MH� SURXþLR� RGUHÿHQL�RGORPDN�L]�.XU¶DQD�  3UDJUDP� MH� WUDGLFLRQDOQR� ]DYUãHQ� X�48$'�&HQWUX� X� þLMHP� MH� GYR-VDWQRP�SURJUDPX� LVSUHG� QDãHJ� XGUXåHQMD�XþHVWYRYDOD� L� QDãD� IRONORUQD� JUXSD�³%RVDQVNL� %LVHUL´�� 3URJUDP� QDãH� IRONORUQH� JUXSH� ]DVQLYDR� VH� QD� WUL�UHFLWDFLMH�� NUDWDNRM� SUHVWDYL� QD� WHPX�³0DMNH� 6UHEUHQLFH´�� L]MDYDPD� R�]DODJDQMX� SRGL]DQMD� JODVD� SURWLY� JHQRFLGD�D�QD�NUDMX�VPR�PRJOL�VOXãDWL�L� UHSUL]X�SRVOMHGQMHJ� MDYOMDQMD�1LKDGD�1LQH� ûDWLþD�� UHSRUWHUD� L]� 6UHEUHQLFH�NRML� MH� L� VDP� L]JXELR� åLYRW� D� QMHJRYL�RVWDFL�MRã�XYLMHN�QLVX�SURQDÿHQL�  1D� NUDMX�� åHOLPR� VH� ]DKYDOLWL� VYLPD�RQLPD�NRML�VX�GRQLUDOL�KUDQX��XþHVQLFL�PD� SURJUDPD�� NRUHRJUDIX� )DKLUL�+DVHGåLü��0HQVXUX�HI��5DPLüX�L�VYLPD�RQLPD� NRML� VX� QD� ELOR� NDNDY� QDþLQ�GRSULQMHOL�RUJDQL]DFLML�RYRJ�GRJDÿDMD� 
3LWDQMD���3ULMHGOR]L"���QHG]DG�GEKFD#KRWPDLO�FRP���LOL��������������� 
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����'HFHPEUD������JRGLQH��%RVDQVNR-+HUFHJRYDþNR� 8GUXåHQMH� *UDÿDQD�'HUE\� RGUåDOR� MH� UHGRYQX� *RGLãQMX�*HQHUDOQX� 6NXSãWLQX�� 2G]LY� JUDÿDQD�ELR� MH� EROML� X� RGQRVX� QD� SURãOX�JRGLQX��D�SULVXVWYRYDOH�VX����RGUDVOH�RVREH�L����GMHFH�  6NXSãWLQD� MH� SURãOD� X� L]X]HWQR� OLMHSRM�DWPRVIHUL� D� L]DEUDQ� MH� L� QRYL�8SUDYQL�2GERU� NRML� üH� QDUHGQLK� ��� PMHVHFL�VDþLQMDYDWL� 1HUPLQD� :HEVWHU�� +DMULMD�+DOLORYLü��0XKDPHG�âLUDQRYLü��0LGKDW�.DSHWDQRYLü�� 0XMR� +UQþLü�� $KPR�6DONLü�� $UQHV� 3REULü�� /HLOD� +DOLORYLü��$OPD�3DãLü��ýHULP�$OLMD�L�(OGLQ�,VRYLü�  6YL� JRUH� QDYHGHQL� VX� SRQXGLOL� VYRMH�XVOXJH� QDãHP� XGUXåHQMX� D� LPDMXüL� X�YLGX� GD� 8SUDYQL� 2GERU� PRåH� VDþLQMDYDW� L� GR� ��� þODQRYD�� QLMH� ELOR�SRWUHEH� ]D� JODVDQMH� WDNR� GD� VX� VYH�QRPLQDFLMH�SULKYDüHQH�  0XKDPHG�âLUDQRYLü� VH�NUDWNR�REUDWLR�SULVXWQLPD�WH�]DPROLR�GD�VH�MHGDQ�RG�QRYRL]DEUDQLK� þODQRYD� QRPLQXMH� ]D�

NRPLVLMX�UHYL]RUD�]D� OLVW�+DEHU��&LOM� MH�GD� L]GDQMH� RYLK� QRYLQD� SUHJOHGD� RGUHÿHQL� GLR� RVRED� SULMH� QHJR� VH� SXVWL� X� ãWDPSDQMH� NDNR�EL� VH� L]EMHJOL�QHSULNODGQL�WHNVWRYL��=D�RYRJ�UHYL]RUD�SUHGORåHQD� MH� /HLOD� +DOLORYLü� NRMH� MH�RERVWUDQR�SULKYDüHQR�  )HULG� .HYULü� MH� SUHGORåLR� SURGXåHQMH� PDQGDWD� 0XKDPHGD� âLUDQRYLüD� NDR�QDãHJ� GHOHJDWH� X� %+� 8.� 1HWZRUNX��1LMH�ELOR�QLNDNYLK�SULPMHGEL�QLWL�GUXJLK�SULMHGORJD� WDNR� GD� üH� JRVSRGLQ� âLUDQRYLü� QDVWDYLWL� VD� L]YUãDYDQMHP�RYH�GXåQRVWL�L�X�QDUHGQRP�SHULRGX�  6¶RE]LURP�QD�GXJRJRGLãQMX�VXUDGQMX�L�QMLKRY�HILNDVDQ�GRVDGDãQML�UDG��'HUE\�&RPPXQLW\� $FFRXQWDQF\� � 6HUYLFH� MH�MHGQRJODVQR� L]JODVDQ� NDR� QDã� ILQDQVLMVNL�UHYL]RU�L�]D�QDUHGQL�SHULRG�  1DNUDMX� MH� XVOLMHGLOR� XUXþLYDQMH� ]DKYDOQLFD�XSRVOHQLFLPD�L�YRORQWHULPD�]D�QMLKRY�UDG�L�GRSULQRV�XGUXåHQMX��WH�SDUWQHULPD�]D�GXJRJRGLãQMX�VXUDGQMX�VD� QDãLP� XGUXåHQMHP�� =DKYDOQLFH� VX�
XUXþHQH� %+� 8.� 1HWZRUNX�� $QHVX�&HULüX�� 1HGåDGX� 6DONLü�� (UPLQL� =DKLURYLü-$OJLH��+DQQDK� 6WLUODQG�� $]UL�%DãLü��$OPL�+UQþLü�L�)DKLUL�+DVHGåLü�  1RYL� XSUDYQL� RGERU� MH� RGUåDR� L� VYRM�SUYL� VDVWDQDN� D� UDVSRGLMHOMHQH� VX� L�IXQNFLMH� WDNR� GD� üH� QD� PMHVWX�SUHGVMHGDYDMXüH� L� GDOMH� RVWDWL� 1HUPLQD�:HEVWHU�GRN�+DMULMD�+DOLORYLü��RVWDMH� QD� PMHVWX� SRGSUHVMHGQLFH��$UQHV� 3REULü� MH� L]DEUDQ� QD� PMHVWR�VHNUHWDUD� GRN� NRG� PMHVWD� EODJDMQLND�WDNRÿHU�QLMH�ELOR�SURPLMHQH�WDNR�GD�üH�RYX� IXQNFLMX�� NDR� L� PQRJR� SURWHNOLK�JRGLQD��QDVWDYLWL�GD�REDYOMD�JRVSRGLQ�0XKDPHG�âLUDQRYLü�  1D�NUDMX��RVWDMH�QDP�VDPR�GD�QRYRP�8SUDYQRP� 2GERUX� SRåHOLPR� SXQR�VUHüH�L�XVSLMHKD�X�UDGX� 

*2',â1-$�*(1(5$/1$�6.83â7,1$ 

/,-(92��3UYL�VDVWDQDN�QRYR-L]DEUDQRJ�8SUDYQRJ�2GERUD 

)HULG�.HYULF��3URMHFW�&HQWUH 0DQDJHU 

 
3RãWRYDQL� þODQRYL� L� RQL� NRML� åHOH� GD�EXGX�þODQRYL�%L+�8GUXåHQMD�X�'HUE\��  2G� ]DYUãHWND� ]DGQMH� *HQHUDOQH� 6NXSãWLQH� X�'HFHPEUX� ������ VYL� NRML�åHOH�PRJX�GD�EXGX�þODQRYL�8GUXåHQMD�DNR� XSODWH� JRGLãQMX� þODQDULQX� X� L]QRVX�RG�����NRMD� LP�GDMH�SUDYR�GD�XþHVWYXMX� X� UDGX� 8GUXåHQMD� L� GD� ELUDMX� L� EXGX� ELUDQL� X� 8SUDYQL� 2GERU�8GUXåHQMD��  3UDYD� QD� XVOXJH� %L+� 8GUXåHQMD� QLVX�YH]DQD�]D�þODQDULQX�QHJR�]D�3URMHNDW�QD�RVQRYX�NRJD�MH�SRPRü�WUDåHQD�RG�GUXJLK� YHOLNLK�'REURWYRUQLK�'UXãWDYD��D�WR�MH�WDþQR�RGUHÿHQD�YUVWD�SRPRüL�L�WDüQR� RGUHÿHQRM� � JUXSL� JUDÿDQD� NRML�VX�X�QDMWHåLP�VLWXDFLMDPD��  6DPR� GD� QDJODVLPR�� %L+� 8GUXåHQMH�

QH� REH]EMHÿXMH� SUHYRÿHQMD� QLWL� NRG�*3�� QLWL� X� EROQLFDPD�� QLWL� QD� -RE� &HQWUX� QLWL� QD� SURYMHUL� UDGQH� VSRVREQRVWL�� %L+� 8GUXåHQMH� SRPDåH�GD� VH� UD]XPLMX� SLVPD� RG� �%HQHILW� 2IILFH�� NDR� L� QHND� GUXJD� SRãWD� L� WR�VDPR� GRODVNRP� X� %L+� &HQWDU� LOL� DNR�VH� UDGL� R� QHSRNUHWQLP� RVREDPD� LOL�WHãNLP� LQYDOLGLPD�� RQGD� SRVMHWRP�NXüL���  %L+� 8GUXåHQMH� üH� SRPRüL� GD� VH� DQJDåLUD�SUHYRGLODF�SUHNR�*3��EROQLFH��-RE�&HQWUD� LOL�&HQWUD�]D�RFMHQX�UDGQH�VSRVREQRVWL��DNR�QD�YULMHPH�]DWUDåLWH�RG�%L+�8GUXåHQMD�GD�WR�XþLQL�]D�9DV��  3UHYRÿHQMH� QLMH� VWYDU� QLþLMH� GREUH�YROMH�� �QHJR�]DWKWMHY� WLK�XVWDQRYD�GD�]D� SUHYRÿHQMH� DQJDåXMX� SURIHVLRQDO�QRJ�SUHYRGLRFD� 

ýODQDULQD�%L+�8GUXåHQMX�X�'HUE\-X  '58ä(1-(�3(7.20 
äHOLPR� QDSRPHQXWL� GD� VH� GUXåHQMH�SHWNRP�L�GDOMH�UHGRYQR�RGYLMD�RG���GR��� VDWL� QDYHþHU�� =D� QDUHGQL� SHULRG�SODQLUDQH� VX� UD]QH� DNWLYQRVWL� SRSXW�SUHGDYDQMD�� NXUV� ]D� NRPSMXWHUH� ]D�VWDULMH��ãDK��NDUWH��GRPLQH�LWG�  3UYR�SUHGDYDQMH�RGUåDW�üH�VH�X�SHWDN������)HEUXDU������JRGLQH�VD�SRþHWNRP�X� ������ VDWL�� 3UHGDYDQMH� üH� ELWL� QD�WHPX�³RþL�L�YLG³�D�SRUHG�RVREH�NRMD�üH�RGUåDWL� SUHGDYDQMH�� GRJDÿDMX� üH�SULVXVWYRYDW� L� RSWLþDU� NRML� üH� ELWL� X�PRJXüQRVWL� RGJRYDUDWL� QD� YDãD�SLWDQMD�WH�REDYLWL�NUDüL�SUHJOHG�  8�SHWDN����� )HEUXDUD��QHNH�RG�QDãLK�YULMHGQLK�VXJUDÿDQNL� üH�RNXãDWL� VUHüX�X�SUDYOMHQMX�SDODþLQND��3ULGUXåLWH�QDP�VH�NDNR�EL�LK�PRJOL�]DMHGQR�RFLMHQLWL� 
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ýHVWR� SLãHPR� X� UD]QRYUVQLP�GHãDYDQMLPD� L� DNWLYQRVWLPD� X� QDãHP�XGUXåHQMX� SRSXW� 'RSXQVNH� âNROH��)RONORUQH�6HNFLMH�� UD]QLP�GRJDÿDMLPD�L� SRVMHWDPD� D� SURãOR� MH� PQRJR�YUHPHQD� RG� NDNR� VPR� SLVDOL� R�JODYQRP� SURMHNWX� L� DNWLYQRVWLPD�YH]DQLP� ]D� LVWL�� VWRJD� NRULVWLPR� RYX�SULOLNX� GD� QDSLãHPR� QHãWD� PDOR� L� R�WRPH��1DSRPLQMHPR��QDãH�8GUXåHQMH�MH� WUHQXWQR� X� SURMHNWX� VD� 'HUE\�5HIXJHH� )RUXPRP� X� WUDMDQMX� RG� SHW�JRGLQD�  &HQWDU� MH� RWYRUHQ� VYDNLP� UDGQLP�GDQRP� RG� ������ GR� ������� 8� RYR�YULMHPH� SUXåDMX� VH� NDQFHODULMVNH�XVOXJH� YH]DQH� VD� LPLJUDFLMX��VWDPEHQD� SLWDQMD�� VDYMHWL� YH]DQL� ]D�EHQHILWH�L�]DSRVOHQMH�LWG�  2VLP� JRUH� QHNROLNR� QDYHGHQLK�SULPMHUD�� QDãH� XGUXåHQMH� WDNRÿHU�SUXåD�XVOXJH�NXüQLK�SRVMHWD�]D�VWDULMH�L� L]QHPRJOH�� LQYDOLGH� L� RQH� NRML� L]�GUXJLK� ]GUDYVWYHQLK� UD]ORJD� QLVX� X�PRJXþQRVWL�GRüL�X�QDã�FHQWDU�NDNR�EL�]DWUDåLOL�SRPRü�  âWR� VH� WLþH� 'HUE\� 5HIXJHH� )RUXPD��QMLKRYR� UDGQR� YULMHPH� MH� XWRUNRP� L�þHWYUWNRP�RG�������GR�������VDWL��7D�GYD� GDQD� ]DMHGQLþNL� VH� UDGL� VD�L]EMHJOLFDPD�L�D]LODQWLPD�D�QDMYHüL�GLR�SRVOD�RGUDGH�XSUDYR�YRORQWHUL�  8� FHQWUX� VX� WUHQXWQR� XSRVOHQD� þHWLUL�UDGQLND�L�þDN����YRORQWHUD��1HNL�VX�WX�GD� SUXåH� VDYMHWH� L� SRPRJQX� VD�SUREOHPLPD� VD� NRMLPD� VH� VXVUHüHPR�VYDNRGQHYQR�� GDOL� WR� ELOR� YH]DQR� ]D�L]EMHJOLþNL� VWDWXV�� VWDPEHQR� SLWDQMH��SLWDQMD� YH]DQD� ]D� EHQHILWH��]DSRVOHQMH�� SRPRü� SUL� GRELMDQMX�QDFLRQDOQRJ� EURMD�� RGUHÿHQLK� SXWQLK�GRNXPHQDWD�� SURQDODåHQMH� L� VXUDGQMD�VD� DGYRNDWLPD� NRML� SRPDåX� X�UMHãDYDQMX�SLWDQMD�RSVWDQND�LWG��'UXJL�VX�WX�NDR�SUHYRGLRFL��SRPRü�X�NXKLQML�LWG��2G�SRüHWND�SURMHNWD�X�6HSWHPEUX������ JRGLQH�� NUR]� FHQWDU� MH� SURãOR�XNXSQR����YRORQWHUD� 

6YDNRJ� þHWYUWND�� LPDPR� SRGUãNX� RG�VWUDQH�³'XQFDQ�/HZLV�6ROLFLWRUV³�WLPH�ãWR�MHGDQ�RG�QMLKRYLK�DGYRNDWD�NRML�MH�LVNOMXþLYR� NYDOLILNRYDQ� ]D� LPLJUDFLRQD�SLWDQMD� UDGL� X� &HQWUX� RG� ������ GR�������  8�&HQWUX�VH�WDNRÿHU�QDOD]L�)RRG�%DQN�NRML� RUJDQL]XMH� L� RGUåDYD� 'HUE\�5HIXJHH� )RUXP�� L]� NRMHJ� VH�SRGPLUXMX� L� SRPDåX� RQL� NRML� QHPDMX�QLNDNYD� SULPDQMD�� 5DGL� VH� R� RQLP�RVREDPD� NRMLP� MH� ]DKWMHY� ]D� D]LO�RGELMHQ� EH]� SUDYD� QD� åDOEX�� GLUHNWQR�JXEHüL� SUDYR� QD� ELOR� NDNDY� YLG�SRPRüL� RG� VWUDQH� GUåDYH�� ,]� RYRJ�)RRG� %DQN� VH� WDNRÿHU� VQDEGLMHYDMX� L�RQH� L]EMHJOLFH� NRMH� RVWDQX� EH]�QRYþDQH� SRPRüL� L]� QHNLK� GUXJLK� LOL�DGPLQLVWUDWLYQLK� UD]ORJD�� 9DåQR� MH�QDSRPHQXWL� GD� VH� RYDM� )RRG� %DQN�VQDEGLMHYD�NUR]� UD]QH�GRQDFLMH�� NDNR�QRYþDQH�WDNR�L�GRQDFLMH�X�KUDQL�  3RUHG� JRUH� QDYHGHQRJ� )RRG� %DQN��SRPRü�X�YLGX�KUDQH�LPDPR�WDNRÿHU�L�RG� VWUDQH�&RVWFD�� NRML� VYDNRJ� XWRUND�GRYH]H� SRYHüX� NROLþLQX� KUDQH� NRMX�

YRORQWHUL� UDVSRUHGH� QD� MHGQDNH�GLMHORYH�L�SUHGDMX�L]EMHJOLFDPD�NRMH�VH�X�WRP�WUHQXWNX�QDÿX�X�&HQWUX�  6YDNRJ�SRQHGMHOMND��XWRUND�L�þHWYUWND���X�QDãHP�FHQWUX�VH�WDNRÿHU�RGUåDYDMX�L� þDVRYL� (QJOHVNRJ� MH]LND�� ýDVRYL� VX�EHVSODWQL�D�RUJDQL]RYDQL�VX�RG�VWUDQH�YRORQWHUD�� %HWK�� -DQHW� L� 0DULD� RGUåH�GYD� þDVD� VYDNRJ� SRQHGMHOMND� L]PHÿX������� L� ������ D� SULVXVWYXMH� X� SURVLMHNX�RNR����XþHQLND��âWR�VH� WLþH�þDVRYD� XWRUNRP� L� þHWYUWNRP�� RYL�þDVRYL� VX� RG� VWUDQH� LQDþH�SURIHVLRQDOQH� SHQ]LRQLVDQH� XþLWHOMLFH�(QJOHVNRJ� MH]LND� 6DUH� NRMD� ]ERJ�NYDOLWHWD� QDVWDYH� RJUDQLþDYD� VYRMX�JUXSX�QD�SHWQDHVW�XþHQLND�  2UJDQL]XMX� VH� UD]QRYUVQD�SUHGDYDQMD�L� WUHQLQ]L� NDNR� ]D� RVREOMH� WDNR� L� ]D�NOLMHQWH� D� RG� SRþHWND� SURMHNWD� GR�GDQDV�MH�RUJDQL]RYDQR�QMLK�þDN����  âWR� VH� WLüH� VDPLK�EURMNL� R� XVOXJDPD��YRGL� VH� NRUHNWQD� HYLGHQFLMD� D� X�SURVLMHNX� VH� PMHVHüQR� ]D� SRPRü�REUDWL�SUHNR�����VWRWLQH�NOLMHQDWD� 

'(â$9$1-$�8�%26$16.2-+(5&(*29$ý.20�&(1758 

.XUV�(QJOHVNRJ�MH]LND�SRQHGHOMNRP 

 ���� 'HFHPEUD� ����� JRGLQH��%RVDQVNR-+HUFHJRYDþNR� 8GUXåHQMH�*UDÿDQD� 'HUE\�� RUJDQL]RYDOR� MH�GRGMHOX� QRYRJRGLãQMLK� SDNHWLüD�� 8GUXåHQMH� MH� REH]EMHGLOR� SRNORQH� ]D�VYH�XþHQLNH�GRSXQVNH� ãNROH�� D�RVWDOL�VX� PRJOL� WDNRÿHU� XþHVWYRYDWL� X]�PDQMX�QRYþDQX�QDNQDGX�  6YRMLP� WULNRYLPD�� PDOLãDQH� MH� ]DEDYOMDR� QDV� PDÿLRQLþDU� -DVPLQ�0HãLü� D� QMLKRYR� RGXVHYOMHQMH� ELOR� MH�MRã�YHüH�NDG�VH�X�SURVWRULMDPD�QDãHJ�&HQWUD�SRMDYLR�L�'MHG�0UD]��  'RGMHOMHQR� MH� XNXSQR� ��� SDNHWLüD�� D�GREUR� UDVSRORåHQL� 'MHG� 0UD]�� SRUHG�PDOLãDQD��VOLNDR�VH�L�VD�RGUDVOLPD� 

'2'-(/$�1292*2',â1-,+�3$.(7,û$ 
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3LWDQMD���3ULMHGOR]L"���QHG]DG�GEKFD#KRWPDLO�FRP���LOL��������������� 

'HUE\�%RVQLD�DQG�+HU]HJRYLQD�&RPPXQLW\�$VVRFLDWLRQ  %RVQLD�	�+HU]HJRYLQD�&HQWUH ���&XU]RQ�6WUHHW 'HUE\��'(���/1  3KRQH�������������� )D[��������������  (-PDLO��ELKFRPPGHUE\#KRWPDLO�FRP :HE��ZZZ�ELKFRPPXQLW\GHUE\�FR�XN   %RVQLDQ�&HQWUH�'HUE\ 

 352-(.$7�+(5,7$*(�/277(5< 
.UDMHP� PMHVHFD� 'HFHPEUD� NUHQXOL�VPR� VD� VQLPDQMHP� SRMHGLQDþQLK�LQWHUYMXD�VD�RVREDPD�NRMH�VX� L]UD]LOH�åHOMX� GD� SRPRJQX� RYDM� VYLPD� QDPD�YUOR�YDåDQ�SURMHNDW�  5D]JRYRUL�X�SURVMHNX�WUDMX�L]PHÿX����L����PLQXWD�L�X�RSXãWHQRM�DWPRVIHUL��  2YLP� SXWHP� MRã� MHGQRP� SR]LYDPR�VYH� QDãH� JUDÿDQH�� NDNR� X� 'HUE\-X�WDNR�L�X�1RWWLQJKDPX�L�/HLFHVWHUX�GD��DNR� VX� X� PRJXþQRVWL�� GDGQX� � VYRM�GRSULQRV�L�SULMDYH�VH�QD�UD]JRYRU�  $NR�]HOLWH� L�DNR�VWH�X�PRJXüQRVWL�GD�SRPRJQHWH� RYDM� SUMHNDW� WH� REDYLWH�RYDM� UD]JRYRU�� PROLPR� YDV� GD�QD]RYHWH� )HULGD� .HYULüD� QD� WHOHIRQ�XGUXåHQMD� ������ ������� LOL� QD� EURM�PRELWHOD� ������ ������� NDNR� EL�]DND]DOL� WHUPLQ� NRML� YDPD� QDMEROMH�RGJRYDUD�  9Dã� VRSVWYHQL� GRSULQRV� RYRP�SURMHNWX� ELWL� üH� RG� YHOLNH� NRULVWL�QDãLP�PODGLP�JHQHUDFLMDPD� NDR�L� QHNLP� QRYLP� JHQHUDFLMDPD�L]EMHJOLFD�NRMH�GROD]H�SRVOLMH�QDV� 

âWR�VH�WLþH�RVWDWND�SURMHNWD��WUHQXWQR�VPR� X� ID]L� SUHJRYRUD� VD� L]YRÿDþLPD�UDGRYD�]D�VSRPHQLN�D�VDPL� UDGRYL�EL�WUHEDOL�SRþHWL�VUHGLQRP�)HEUXDUD�  2YRP� SULOLNRP� åHOLPR� VH� ]DKYDOLWL�VYLPD� QD� GRSULQRVX� X� VPLVOX� LGHMD� L�

VXJHVWLMD� YH]DQLK� ]D� GL]DMQ�VSRPHQLND�  9LWULQH�VX�GRVWDYOMHQH�L�SRVWDYOMHQH�QD�]LG� WDNR� GD� VPR� VDGD� X� SR]LFLML� JGMH�PRåHPR�SRþHWL�VD�L]ODJDQMHP�GR�VDGD�SULNXSOMHQLK�VWDULK�SUHGPHWD�L�QRãQML� 

3RVMHWD�1DWLRQDO�6HD�/LIH�&HQWUX�%LUPLQJKDP  8� VXERWX�� ���� 1RYHPEUD� ����J��%RVDQVNR-+HUFHJRYDþND�'RSXQVND�âNROD� 'HUE\�� SRVMHWLOD� MH� 1DWLRQDO�6HD�/LIH�&HQWUH�X�%LUPLQJKDPX�  2YDM� &HQWDU� VH� VPDWUD� MHGQLP� RG�QDMEROMLK� MHGQRGQHYQLK� DWUDNFLMD� X�]DSDGQRP� PLGODQGVX� L� L]X]HWQRJ�MH�HGXNDWLYQRJ�]QDþDMD�  8þHQLFL� VX� LPDOL� SULOLNX� YLGMHWL� L�XþLWL� R� SUHNR� ������ VWYRUHQMD� L]�PRUVNRJ� åLYRWD�� XNOMXþXMXüL�PRUVNH� SVH�� NRUQMDþH�� PHGX]H���UD]QH�YUVWH�ULED�LWG�  &HQWDU� MH� SRVMHWLOR� ��� XþHQLND�GRSXQVNH�âNROH�L����URGLWHOMD� 


