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5HJXOD�,9���1RPLQDDGMHFWLYD��3URQRPLQD�3DUWLFLSLD�PDVFXOLQDFRQFRUGDQW�FXP�VXLVVXEVWDQWLYLV�LQ�JHQHUH�QXPHUR�	�FDVX��GHPSWR*HQLWLYR�	�'DW�XWULXVTXDH�QXPHUL��XW����5HJXOD�9���XH]Q�QHP&HNNHO���O���68%67$17,9$&217,18$7$68EVWDQWLYDFRQWLQXDWD��TXDH�DG
5HJXOD�9,��6XEVWDQWLYD�FRQWLQXDWDDG�HDQGHP�UHPSHUWLQHQWLD�FDVX



7XGRPiQ\W|UWpQHW ���
$/9$5(6��.ROR]VYiU������ $/9$5(6��.ROR]VYiU������ $-7$,��1DJ\V]HEHQ������ ,/9DO�
HDQGHP�UHP�ÕSHFWDQW�FDVX�FRQFRUGDQW�TXDPYLV�JHQHUH�	�QXPHUR�DOLTXDQGRGLÕÕHQWLDQW

FRQVHQWLXQW��TXDPYLV*HQHUH�	�1XPHURGLVVHQWLDQW�HW�TXLGHP�LQRPQLEXV�FDVLEXV��XW���
����O��,17(552*$7,21,6�$748(�5(63216,21,6&216(1686�,1WHUURJDWLR�	�5HÕSRQÕLR�FDÕXFRQÕHQWLXQW�

�����O���3UDHFHSWXP9,���,QWHUURJDWLR�	�5HÕSRQÕLR�FDÕXFRQÕHQWLXQW��XW���
����O���5HJXOD�,��5HÕSRQÕLR�FXP,QWHUURJDWLYR�FDÕX�LQ�YHUELV�YHUR�PRGR�WHPSRUH��	�QXPHUR�FRQYHQLUH�GHEHW��XW����

5HJXOD�9,,��,QWHUURJDWLR�HWUHVSRQVLR�FDVXFRQVHQWLXQW��XW���
��±����O���'H&RQVWUXFWLRQH�9HUEL$FWLYL����'(�35,0,625'2�$&7,92580�9HUEXP�$FWLYXP�SRÕWÕH�DFFXÕDQGL�FDÕXPSRÕWXODW

�����O���3DHFHSWXP9,,,���9HUEXP�$FWLYXP�	�TXRGYLV�DFWLRQHPÕLJQLILFHQV��FXMXVFXQTXHLG�GHPXP�SRÕLWLRQLV�ÕLW�SRÕW�ÕH�DFFXÕDQGL�FDÕXPSRÕWXODW��XW���

5�5HJXOD�,,���$FWLYD9HUED��	�$FWLYqXÕXUSDWD��$GFXÕDWLYXPUHJXQW��XW����
5HJXOD�9,,,���2PQH9HUEXP�DFWLYXP�SRWHVWVHFXP�DFFXVDWLYXPFDVXP��XW���

�����O��3UDHFHSWXP�;��4XRGYLV�YHUEXPDGPLWWLW�3UDHSRÕLWLRQHPFXP�ÕXR�FDÕX��XW���
��������O���5HJXOD�;,��4XRGYLV�YHUEXPSHUVRQDOH�DGPLWWHUHSRWHVW�FDVXPSUDHSRVLWLRQLUHVSRQGHQWHP��XW��������O��3UDHFHSWXP,;���9HUEXP�3DÕÕLYXP�DEODWLYXP�FXP3UDHSRÕLWLRQH�D�YHO�DE�SRÕWXDW�SRÕW�ÕH���

5HJXOD�,,,���3DÕÕLYDYHUED�	�3DÕÕLYDPÕLJQLILFDWLRQHP�KDEHQWLDUHJXQW�$EODWLYXP�FXPSDHSRÕLWLRQH�>tJ\�/��5�@�D�	�DE��XW����

5HJ��;,,���9HUEDSDVVLYD�UHJXQWDEODWLYXP�FXPSUDHSRVLWLRQH�D�YHO�DE�XW���
�����O��3UDHFHSWXP;,���4XRGYLV�9HUEXPDGPLWWLW�'DWLYXP�HMXVSHUÕRQDH��LQ�FXMXVJUDWLDP��FRPPRGXP�YHO�LQFRPPRGXPDOLTXLG�ILW���

5HJXOD�;,,,���9HUED,PSHUVRQDOLD�DFWLYDHYRFLV�'DWLYXP�QRQVROXP�SHUVRQDH��VHGHWLDP�UHL�DGPLWWXQW�XW���
5HJXOD�,;��,PSHUÕRQDOLD��'HFHW�GHOHFWDW�����$GFXÕDWLYXPDQWH�ÕH�KDEHQW��SRÕW�VHYHUR�*HQLWLYXP�YHO,QILQLWLYXP��XW���������O��3UDHFHSWXP�;,9� 5HJXOD�;,9�*HUXQGLD��6XSLQD� 3DUWLFLSLD�3UDHVHQWLV



��� 7XGRPiQ\W|UWpQHW
$/9$5(6��.ROR]VYiU������ $/9$5(6��.ROR]VYiU������ $-7$,��1DJ\V]HEHQ������ ,/9DO�

	�3DUWLFLSLD��SRÕWXODQWSRÕW�ÕH�FDÕXV�YHUERUXP�D�TXLEXV�RULXQWXU��XW���
WHPSRULV�UHJXQW��WRW!FDVXV�TXRW�YHUEDD�TXLEXV�SURILFLVFXQWXU�XW���� ,GHP�HVW�GH*HUXQGLLV�LQ�GR DEDFWLYLV�YHO�1HXWURDFWLYLV�GHVFHQGHQWLEXV�����O���SUDHFHSWXP9,,���4XRWLHVFXPTXHGXR�QRPLQD�ÕXEÕWDQWLYDUHUXP�GLYHUÕDUXP�LQ2UDWLRQH�FRQWLQXDQWXU�DOWHUXP�HULW�*HQLWLYLFDV�V����

5HJXOD�;9���,QWHU�GXRQRPLQD�VXEVWDQWLYD�DGUHV�GLYHUVDVSHUWLQHQWLD�DOWHUXP�HVW*HQLWLYL�FDVXV��XW���
5HJ��;9,���$GMHFWLYD&RPSDUDWLYL�JUDGXV*HQ��3OXUDOL�MXQJXQWXU�XW������0DMRU3URSKHWDUXP����&DHWHUXP�FXP�KDHFWXP�HWLDP�DGMHFWLYD3RVLWLYL�	�6XSHUODWLYLJUDGXV�IUHTXHQWLXVFXP�SUDHSRVLWLRQLEXV����LQWHU�����GHFRQVWUXXQWXU��XW�����������O���5HJXOD;9,,��08OWD�1RPLQD$GMHFWLYD�'DWLYLVMXQJXQWXU��XW���5HJXOD�;9,,,�$EODWLYL�DEVROXWLHIIHUXQWXU�SDUWLFLSLRSUDHVHQWL��XW�����$OLDVFXP�SUDHSRVLWLRQHSRVW��XW��������O���5(&,352&$�68,�6,%,��6(5(FLSURFD�6XL��6LEL�6H��XWLPXU��FXP�WHUWLDSHUÕRQD�WUDQÕLW�LQ�ÕHLSÕDP��XW����

5HJXOD�;,;�5HFLSURFLV�XWHQGXP�FXP�WHUWLD�SHUVRQDWUDQVLW�LQ�VH�LSVDP��XW���
�����O���3UDHFHSWXP;,,���7HPSXV$FXÕDWLYR��YHO$EODWLYR�FDÕX�HIIHUWXU�

5HJXOD�;;������EHN���$G�LQWHUURJDWLRQHPTXDPGLX"����UHVSRQGHWXU
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$/9$5(6��.ROR]VYiU������ $/9$5(6��.ROR]VYiU������ $-7$,��1DJ\V]HEHQ������ ,/9DO�

ÕL�SHU�TXDPGLX�ILDW,QWHUURJDWLR��XW������6LYHUR�SHU�TXDQGR ILDWLQWHUURJDWLR��$EODWLYRXWHPXU��XW����
$FFXVDWLYR�FXPSUDHSRVLWLRQH����XVTXH��XW����
5HJXOD�;;,,��>���EHN�@�$WTXH�KDHF�SDXFD�GH6\QWD[L�GLFWD�VXIILFLXQWFXP�XWL�H[�DOODWLV�UHJXOLVDSSDUHW��9DODFKLFDFRQVWUXHPGL�UDWLRLQ�SDXFLV�DGPRGXPD�/DWLQLV�GLVFUHSHW

$�IHQWLHN�DODSMiQ�D]�,/9DO��NDSFVRODWD�$/9$5(6KH]�DOLJKD�YRQKDWy�NpWVpJEH��)RQWRVDN� OH�KHWQHN�D]RQEDQ�D�IHOVRUROKDWy�N�O|QEVpJHN�LV��(]HN�VRUD�WHWV]KHW�NL�D]�,/9DO��V]LQWD[LV�HO�WWL� Up�V]pQHN� HJ\� $/9$586�NLDGiV� PHJIHOHO� UpV]pYHO� YDOy� |VV]HYHWpVE�O� LV�� �$]� |VV]HYHWpV� DODSMiXO$/9$586QDN�D]�HO�]� |VV]HYHWpVKH]�LV�KDV]QiOW������DV�NROR]VYiUL�NLDGiVD�V]ROJiOW��
���WiEOi]DW

$/9$5(6��.ROR]VYiU��������±�/LEHU�,� ,/9DO�,,��&DSXW�6HFXQGXP��'H�QRPLQLEXV�VXEVWDQWLYLV��3ULPXV�'H�$FFLGHQWLEXV�1RPLQXP����GXV�'H�SDUWLFXOLV�1RPLQLEXV�DGMLFL�VROLWLV�±���O���3ULPD�QRPLQXP�'HFOLQDWLR�6HFXQGD�'HFOLQDWLR7HUWLD�'HFOLQDWLR4XDUWD�'HFOLQDWLR4XLQWD�'HFOLQDWLR
����WLXV�'H�3ULPD�'HFOLQDWLRQH����WXV�3DUDGLJPD�6LQJXODULV�1XPHUL����WXV�3DUDGLJPD�3OXUDOLV�1XPHUL����WXV�'H�6HFXQGD�'HFOLQDWLRQH����WLPXV�'H�1XPHUR�3OXUDOL����WDYXV�'H�,QGHFOLQDELOLEXV&DSXW�7HUWLXP����PXV�'H�PXWDWLRQH�VXEVWDQWLYRUXP����GXV�'H�)RUPDWLRQH�'LPLQXWLYRUXP����WLXV�'H�1RPLQLEXV�'HIHFWLYLV����WXV�'H�*HQHULEXV�1RPLQXP�±����O���'H�QRPLQXP�DGMHFWLYRUXPGHFOLQDWLRQLEXV &DSXW�4XDUWXP��'H�1RPLQLEXV�$GHMFWLYLV
����PXV�'H�PXWDWLRQH�$GMHFWLYL�PDVFXOLQLLQ�IRHPLQLQXP��±����O���0RGXV�FRPSDUDQGL ����GXV�'H�FRPSDUDWLRQH�$GMHFWLYRUXP����WLXV�3DUDGLJPDWD�&RPSDUDWLRQXP����WXV�'H�&RQFRUGDQWLD�DGMHFWLYL�FXPVXEVWDQWLYR��±���O���1RPLQD�$QRPDOD &DSXW�4XLQWXP��'H�3URQRPLQH



��� 7XGRPiQ\W|UWpQHW
$/9$5(6��.ROR]VYiU��������±�/LEHU�,� ,/9DO���±���O���'H�SURQRPLQXP�3ULPLWLYRUXP'HFOLQDWLRQH���HJR��QRV��WX��YRV��VXL� ����PXV�3DUDGLJPD�3URQRPLQXP�(JR��7X

����GXV�3DUDGLJPD�SURQRPLQXP'HPRQVWUDWLYRUXP��±����O���'H�SURQRPLQRUXP�GHULYDWLYRUXPGHFOLQDWLRQH��PHXV��7XXV�VWE�� ����WLXV�3DUDGLJPD�3URQRPLQXP�3RVVHVVLYRUXP
3URYRFDEXOXP��ÕLYH�1RPHQ�5HODWLYXP�4XL��4XDH��4XRG&RPSRÕLWD�H[�3URYRFDEXOR�4XLV��FX�SUDHFHGLW�4XLÕQDP��TXDHQDP��TXRGQDP��YHO�TXLGQDP&RPSRÕLWD�H[�4XLV��FXP�ÕHTXLWXU��$OLTXLV�DOLTXD��DOLTXRG��YHO�DOLTXLG��DOLFXMXV�VWE�&RPSRÕLWD�H[�3URYRFDEXOR�4XL�4XLFXQTXH���� ����WXV�'H�3URQRPLQLEXV�LQWHUURJDWLYLV����WXV�'H�5HFLSURFLV����WXV�'H�$SRVWURSKR��±�����O���'H�YHUERUXP�FRQMXJDWLRQH'H�9HUEL�6XEÕWDQWLYL�'HFOLQDWLRQH��6XP���� &DSXW�VH[WXP��'H�9HUER�6XVWDQWLYR�VXP3ULPD�&RQMXJDWLR��DFWLY�XWiQ�U|JW|Q�D�SDVVLY�LV�,,��&RQMXJDWLR�����,,,��&RQMXJDWLR�����,9��&RQMXJDWLR &DSXW�VHSWLPXP��'H�YHUERUXP�&RQMXJDWLRQH

&DSXW�2FWDYXP��'H�9HUELV�3DVVLYLV&DSXW�QRQXP��'H�9HUELV�'HSRQHQWLEXV'H�YHUELV�DQRPDOLV��FRPSRVLWLV�H�9HUER�6XP�SRVVXP�VWE����±����O���'H�YHUERUXP�LPSHUVRQDOLXP'HFOLQDWLRQH &DSXW�'HFLPXP��'H�YHUELV�,PSHUVRQDOLEXV����PXV�&RQMXJDWLR�,PSHUVRQDOLXP�$FWLYDH�YRFLV����GXV�&RQMXJDWLR�,PSHUVRQDOLXP�3DVVLYDH�9RFLV����WLXV�'H�6XSSOHPHQWR�9HUERUXP
���$]�HGGLJLHN�XWiQ�WDOiQ�MRJRV�OHKHW�D�V]HU]� NLOpWpQHN�V]yEDKR]DWDOD�LV��&+,98�H�IRQWRVNpUGpVEHQ�D]�HGGLJL�NXWDWiV�NpW�QHYHVtWHWW�pV�HJ\�QpYWHOHQ�MHO|OWMpU�O�V]iPRO�EH��7$*/,$9,1,�Q\R�PiQ�0,+$,�*+(50$1�MHO|OWMH�LV�D]�(UGpO\L�,VNROD��ùFRDOD�$UGHOHDQ���HJ\LN�NpSYLVHO�MH��*5,*25(0$,25������±��������7$*/,$9,1,�HJ\pE�KLYDWNR]RWW�DGDWDLUD��pUYHLUH� WiPDV]NRGYD�9,2/(7$�%$5%8YLV]RQW� D� MH]VXLWD� IRUUiVRNEDQ� LV� HPOHJHWHWW� /$',6/$86� '2%5$�UD� �����±������� JRQGRO�� �'REUD/DGLVODXV�Ä=DODWKQHQVLV´�KH]�������RNW�����±������ MDQ������ O��/8.È&6��&DW��JHQHU�����������0DJD&+,98� XJ\DQFVDN� MH]VXLWD�� GH� PpJ� D]RQRVtWDWODQ� V]HU]�YHO� V]iPRO�� 0pJSHGLJ� RO\DQ� YDODNLYHO�DNLQHN�±�pUGHPEHQ�HOV�NpQW�pSSHQ�iOWDOD�WDQXOPiQ\R]RWW�Q\HOYKDV]QiODWD�±�KDQJWDQL��DODNWDQL��MH�OHQWpVWDQL� WHNLQWHWEHQ�D�%iQViJ��%LKDU�pV�'pO�(UGpO\� �$OVy�)HKpU�pV�+XQ\DG�PHJ\H�� URPiQ� LUR�GDOPL�Q\HOYpYHO�URNRQtWKDWy��ÒJ\�JRQGROMD��KRJ\�V]HPpO\HV�N|W�GpVHNUH�XWDOKDW�D�Q\HOYWDQL�SpO�GDDQ\DJEHOL�I|OGUDM]L�QHYHN�N|]�O�I�OHJ�.ROR]VYiU�pV�1DJ\YiUDG�QHYH��LGp]pV�NHW�O��IHQW��$�*5,*25(�0$,25� MH]VXLWD�ÄYHWpO\WiUVDNpQW´�V]yED�NHU�OW�/$',6/$86�'2%5$�KR]� LV�� WRYiEELURPiQ�MH]VXLWiNKR]�LV�IHOWpWOHQ�O��/$',6/$86�32/*È5� %LEOLRJUDSKLD�GH�KLVWRULD�6RFLHWDWLV�,HVX�LQ5HJQLV� ROLP�&RURQD�+XQJDULFD� XQLWLV� �����í������� �,QVWLWXWXP�+LVWRULFXP� 6�� ,��� 5yPD�� ������8����%LELOLRJUDSK\�RI�WKH�+LVWRU\�RI�WKH�6RFLHW\�RI�-HVXV�����6RXUFHV�DQG�6WXGLHV�IRU�WKH�+LVWRU\�RIWKH� -HVXLWV��9ROXPH� ,��5yPD� VWE��� ������� WRYiEEi�/8.È&6�/È6=/Ï��&DWDORJXV�JHQHUDOLV� VHX�1R�PHQFODWRU�ELRJUDSKLFXV�SHUVRQDUXP�3URYLQFLDH�$XVWULDH�6RFLHWDWLV�,HVX������í��������,QVWLWXWXP+LVWRULFXP�6��,���5yPD���������(KKH]�LV�O��6=,/$6�L��P�����±���$]�RV]WUiN�UHQGWDUWRPiQ\�MH]VXLWiLQDN



7XGRPiQ\W|UWpQHW ���
N|UpEHQ�D� URPiQ� DQ\DQ\HOY& SDSRN� pV� VNRODV]WLNXVRN� V]iPD������EDQ����YROW� >D� WHOMHV� OpWV]iP���D@��UDMWXN�NtY�O�YROW�PpJ���URPiQXO�WXGy�WHVWYpU�LV��$�URPiQRQ�NtY�O�YDODPHQQ\LHQ�LVPHUWHNPiV� Q\HOYHW� LV���$�PHJOHKHW�� YDOyEDQ� LQIRUPDWtY� pUWpN& VWXGXL�&ODXGLRSROL�PRQGDWUD� WiPDV]�NRGYD�YLV]RQW�pUGHPHV�OHQQH�D�WRYiEEL�NLDGRWW�pV�NLDGDWODQ�MH]VXLWD�IRUUiVRNQDN�LV�XWiQDMiUQL��(QQHNEL]RQ\ViJiXO� O�� SpOGiXO� D� N|YHWNH]� DGDWRW�� ����������� Ä'LVVHUWDWLRQHV�� ([FHUSWDH�� H[�&RPPHQWDULR��/LWHUDOL��LQ�RPQHV��1RYL�7HVWDPHQWL��/LEURV��5��3��'��$XJXVWLQL�&DOPHW���2UGLQLV�6�%HQHGLFWL��&RQJUHJDWLRQLV�66��9LWRQL���	�+LGXOSKL�� WRPXV�VHFXQGXV��7\UQDYLDH���7\SLV�$FDGHPLFLV6RFLHWDWLV�-HVX���$QQR�0��'&&��/,9�´�(�PXQND�EHOV� FtPODSMiQ�H]�ROYDVKDWy��Ä'XP��$VVHUWLRQHV�H[��XQLYHUVD��3KLOLRVRSKLD��,Q�$OPD��5HJLRTXH�SULQFLSDOL��8QLYHUVLWDWH��&ODXGLRSRLWDQD��$QQR�0�'&&��/;,���PHQVH�DXJXVWR�GLH���SXEOLFH�SURSXJQDUHW���1RELOLV��DF�HUXGLWLXV�GRPLQXV��$EUDKDPXV3RSS��'H�2OiK�'DOO\D�1DWLRQH�9DODFKXV���3KLORVRSKLDH�LQ�6HFXQGXP�$QQXP��$XGLWRU��H[��3UDH�OHFWLRQLEXV��5��3��$GDPL�1\LUR��q�6RF��-HVX���$$��//��	�3KLORVRSKLDH�'RFWRULV��(MXVGpPTXH��3UR�IHVVRULV� 3XEOLFL� 2UGLQDULL�� $XGLWRULEXV� 2EODW��� &OXDGLRSROL��� 7\SLV� $FDGHPLFLV� 6RF�� -HVX´�26=.������������±�2OiKGiO\D��'DLD�5RPkQ�� ¶KHO\VpJ�*\XODIHKpUYiUWyO�GpONHOHWUH¶��O��)1(6]�6]pNHO\GiO\D�D���KLYDWNR]iVVDO�����±�����EHOL�HO�IRUGXOiVUD�$�IHQW�HO�DGRWWDNEyO�NLHPHOYH�D�;9,±;9,,,��V]i]DGL�PDJ\DU�JUDPPDWLNiNUD�WHWW�XWDOiVRNDW�~J\�W&QLN��QpPLOHJ�~M�KHO\]HWWHO�WDOiOMXN�V]HPEHQ�PDJXQNDW��0LQW�XJ\DQLV�PpJ�D]�HOPRQGRWWDNEyOLV�pV]UHYHKHW���H]HN�W|EE�±�D�V]DNLURGDORPEDQ�HGGLJ�NHOO�NpSSHQ�QHP�WLV]Wi]RWW�±�HJ\PiV�N|]|WWLKDVRQOyViJRW�PXWDWQDN��)HOVHMOHQHN� WRYiEEi�D]�HJ\HWHPHV�Q\HOYOHtUiVL� LURGDORPPDO�YDOy�NHUHV]�W�O�NDVXO�NDSFVROyGiVDLN�LV�$KRJ\�D]RQEDQ�H]HN�HJ\LNpU�O�VHP��~J\�D]�,/9DO��UyO�VHP�PRQGKDWy��KRJ\�YDODPHO\�SRQ�WRVDQ�PHJMHO|OKHW� P& iWYpWHOH�YROQD��0LN|]EHQ�XJ\DQLV�YLOiJRVDQ� IHOLVPHUKHW� H]�XWyEEL� V]HU�]�MpQHN�NRUD�Q\HOYOHtUiVL�NXOW~UiMiEDQ�YDOy�QHYHONHGHWWVpJH��D�URPiQ�Q\HOY�DQ\DQ\HOYL�WXGiVD��D]LV�HOpJ�KDWiUR]RWWDQ�PHJiOODStWKDWy��KRJ\�LVPHUHWHLW�±�WpYHGpVHNW�O�XJ\DQ�QHP�PHQWHVHQ��HKKH]�O�&+,98� MHJ\]HWHLQHN� KHO\HVEtW��� EtUiOy�PHJMHJ\]pVHLW��� GH�PLQGHQNpSSHQ� |QiOOyDQ� GROJR]YD� ND�PDWR]WDWWD�
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