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]JRGQMHURPDQVNHJD�VOLNDUVWYD��6Y��0DUWLQ�Y�6Y��/RYUHáX��6Y��$JDWD�SUL�.DQIDQDUX��6Y��9LQFHQF�Y�6DYLáHQWX

3,7785$�35(�520$1,&$�(�520$1,&$�,1�,675,$

6,17(6,

/¢DXWRUH� FHUFD� GL� LQVHULUH� QHO� TXDGUR� FURQRORJLFR� L� TXDGUL� SUH�URPDQLFL� H� URPDQLFL� GHOO¢,VWULD�� /¢DWWHQ]LRQH� VL
FRQFHQWUD�VRSUDWWXWWR�VXL�TXDGUL�FKH�VRQR�VWDWL�UHVWDXUDWL�GL�UHFHQWH��'RSR�LO�UHVWDXUR��L�FLFOL�SLWWRULFL�D�6DQ�0DUWLQR�
6DQ�/RUHQ]R��6DQWD�$JDWD�D�&DQIDQDUR�H�L�UHVWL�GHL�TXDGUL�D�6DQWD�0DULD�GHOOH�QHYL�0RURVLQL�H�6DQWR�6WHIDQR�D�3HURL
VRQR�PROWR�SL|� OHJJLELOL��/¢DXWRUH�PHQ]LRQD�DQFKH� L� IUDPPHQWL�VPDUULWL�GHL�TXDGUL��FRPH�TXHOOR�GL�6DQWD�0DULD�GL
9DOOH��,Q�XQD�SROHPLFD�VXFFHVVLYD�FRQ�*��*KLUDUGL�O¢DXWRUH�YDOXWD�FULWLFDPHQWH�OH�VXH�ULIOHVVLRQL�VXO�FLFOR�GL�TXDGUL�GL
6DQ�9LQFHQ]R�D�6DYLFHQWL�

3DUROH�FKLDYH��SLWWXUD�PXUDULD�URPDQLFD��DUWH�RWWRPLDQD��URPDQLFR��GL�SURYLQFLD���FRPSRQHQWH�EHQHGHWWLQD�GHOOD
SLWWXUD�URPDQLFD�VDQ�0DUWLQR�D�VDQ�/RUHQ]R��6DQWD�$JDWD�GL�&DQIDQDUR��6DQ�9LQFHQ]R�D�6DYLFHQWL
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1DMUDQLMD� VYMHGRáDQVWYD� VUHGQMRYMHNRYQRJ� ]LGQRJ
VOLNDUVWYD�QD�SRGUXáMX�,VWUH��X�YULMHPH�UDQRJ�NUÊßDQVWYD�
WHN� VX� ULMHWNL� DUKHRORÊNL� RVWDFL�� NDR� ÊWR� VX� QSU�� L]� 6Y�
$QGULMH�X�%HWLJL��,DNR�RYDNYL�RVWDFL�QH�PRJX�SXQR�UHßL�R
FMHOLQDPD�NRMLPD�VX�SULSDGDOL�YULMHGQD�VX�VYMHGRáDQVWYD
R� WHKQRORJLML� L]YHGEH� WH� VYMHGRáH�R�NRQWLQXLWHWX� XPMHW�
QLáNH�SURGXNFLMH�

1DMVWDULMH� GDWLUDQH� VUHGQMRYMHNRYQH� ]LGQH� VOLNH� VSD�
GDMX�X�NDUROLQÊNR�UD]GREOMH��7R�VX�RVWDFL�]LGQLK�VOLND�SUR�
QDâHQLK� WLMHNRP�DUKHRORÊNLK� LVWUDÌLYDQMD�X�FUNYL�6Y��6R�
ILMH� X�'YLJUDGX�� )UDJPHQWH� IUHVDND� X� FUNYL� RWNULR� MH� %�
0DUXÊLß�������JRGLQH�X�WUL�PDQMH�DSVLGH�NRMH�VX�WLMHNRP
YUHPHQD�LQNRUSRULUDQH�X�NDVQLMX��URPDQLáNX�DSVLGX��0D�
UXÊLß����������������0DUXÊLß� LK�SUHPD�RYDNYRM�� UHODWLY�
QRM�NURQRORJLML� L�SUHPD�DQDOL]L� WHKQRORJLMH�GDWLUD�X����VW�
=ERJ� QHPRJXßQRVWL� GD� VH� áXYDMX� LQ� VLWX�� ������ JRGLQH
VWUDSLUDQH� VX� L� SUHQHVHQH� X� $UKHRORÊNL� PX]HM� ,VWUH� X
3XOL��

6OLNH�VX�VNRUR�PRQRNURPQH��X�WRQRYLPD�FUYHQLK�RNH�
UD��'YD�áLWOMLYD�GRSRMDVQD�OLND�QDOD]H�VH�XQXWDU�SUDYLOQLK�
áHWYHURNXWQLK� SROMD� L]YHGHQLK� WDQNRP�� FUYHQRP� ERUGX�
URP� �VO�� ���� /LNRYL� VX� REXáHQL� X� ELMHOH� WXQLNH� XVNR� SUL�
SLMHQH� X]� WLMHOR� L� SUHNULYHQL� FUYHQLP� SODÊWRP� NRSáDQLP
QD�UDPHQX��-DNLK�VX�YUDWRYD�L�RYDOQLK�OLFD��8�UXNDPD�GUÌH
SUHGPHWH�NRMH� MH�0DUXÊLß� SUHSR]QDR� NDR� ERGHÌH�� WH� MH
VWRJD�SUHWSRVWDYLR�GD� OLNRYL�SUHGVWDYOMDMX� VYHFH�YRMQLNH�
,VWL�DXWRU� VSRPLQMH�GD�QHNL�REOLNRYQL�GHWDOML�� NDR� ÊWR� VX
XVQH��REUYH� L� UXNH��SRGVMHßDMX�QD�PLQLMDWXUQR� VOLNDUVWYR
��� L����VWROMHßD��.DUDNWHULVWLáQL�GHWDOM�XSUDYR� MH�REOLNRYD�
QMH�UXNX��WDQNLK��VDYLMHQLK��ÊLOMDVWR�]DYUÊHQLK��EH]JOREQLK
SUVWLMX��&UWHÌ� MH� L]YHGHQ� WDQNLP� NLVWRP�� GXJLP� OLQLMDPD
NDOLJUDIVNRJ�SRWH]D�ÊWR�VYMHGRáL�R�NYDOLWHWL�PDMVWRUD�

6O�����2VWDFL�]LGQLK�VOLND�L]�6Y��6RILMH�X�'YLJUDGX��IRWR�
Ê��%LVWURYLÞ��
)LJ�� ��� 5HPDLQV� RI� ZDOO� SDLQWLQJV� IURP� 6W�� 6RSKLH
V
&KXUFK�LQ�'YLJUDG��SKRWR��Ê��%LVWURYLÞ��

7UHED� VSRPHQXWL� L� NDVQLMH� VOLNDULMH� L]� LVWH� FUNYH�
QDMYMHURMDWQLMH�URPDQLáNH��RG�NRMLK�QLMH�QLÊWD�RVWDOR�RVLP
VDáXYDQH�JUDILNH�*XOLD�GH�)UDQFHVFKLD��NRMD�QDP�PRÌH
SRPRßL� WHN� QDVOXWLWL� VWLOVNH� NDUDNWHULVWLNH� VOLNDULMD� �&D�
SULQ��������������8QXWDU�SROMD�GHEOMH��MHGQRERMQH�ERUGX�
UH��QDOD]L�VH�OLN�VYHFD�PODGHQDáNRJ�L]JOHGD�NRML�]DX]LPD
VDY� SURVWRU� SROMD�� 9HOLáLQD� DXUHROH� NRMRM� MH� UDGLMXV� GYD
SXWD�YHßL�RG�UDGLMXVD�JODYH�QDYRGL�QDV�QD�UD]GREOMH�UDQH
URPDQLNH��1RYLJUDGVNL�ELVNXS�7RPDVVLQL�X����VW��RSLVXMH
VFHQH� X� VYRGX� VUHGLÊQMHJ� EURGD� URPDQLáNH� FUNYH�� 1D�
YRGL�VFHQH�RSVMHGDQMD�JUDGD��-HUX]DOHPD��L�PRUQDULFX�QD
JDOLMDPD�� WH�GUXJH� VFHQH�6WDURJ�]DYMHWD� L� ÌLYRWD� L�PXNH
.ULVWRYH�� 2VLP� RYLK� VOLND� QDYRGL� GYDQDHVW� DSRVWROD� L
GUXJH� VFHQH�� =D� VOLNDULMH� JRYRUL� GD� VX� �DOO
XVR� JUHFR�
�7RPPDVLQL�������������

6OLMHGHßL�SR�VWDULQL�RVWDFL�VX�]LGQLK� VOLND�X�FUNYL�6Y�
$QGULMH� QD� &UYHQRP� RWRNX� NRG� 5RYLQMD� �)XáLß�� �����
���������� 2YD� FUNYD� SULSDGDOD� MH� EHQHGLNWLQVNRP� VD�
PRVWDQX�6Y��0DULMH�L�6Y��$QGULMH�NRML�VH�X�GRNXPHQWLPD
SUYL�SXW�VSRPLQMH������JRGLQH��8�GRQMHP�GLMHOX�NXSROH
SRVOLMH� GUXJRJ� VYMHWVNRJ� UDWD� ELOL� VX� YLGOMLYL� L]EOLMHGMHOL
WUDJRYL� YHOLNH� ILJXUDOQH� NRPSR]LFLMH� V� NUXÌQLP� QL]RP
VYHWDáNLK� OLNRYD�� ]D� NRMH� MH� )XáLß� SUHWSRVWDYLR� GD� EL
PRJOL�SUHGVWDYOMDWL�VFHQX�8]DÊDÊßD��2�áLWOMLYLMHP��DOL�LVWR
WDNR� IUDJPHQWDUQRP�SULND]X� 5DVSHßD�� )XáLß� MH� QDSLVDR
QDGDKQXWX� LNRQRJUDIVNX� DQDOL]X�� 1D� RVQRYX� L]RVWDQND
EL]DQWLQVNLK�HOHPHQDWD�X�REOLNRYDQMX�.ULVWRYRJ�NRUSXVD�
NDR� L� X� QHNLP� NDUDNWHULVWLáQLP� GHWDOMLPD�� NDR� ÊWR� VX
RSXÊWHQL�SUVWL�V�SDOFHP�NRML�SRNULYD�UDQX��ERáQR�YH]DQD
SHUL]RPD�� QDJQXWD� .ULVWRYD� JODYD� V� NUDWNRP� EUDGRP� L
NRQWXUH�PDVLYQRJ�� UREXVWQRJ� WLMHOD� VWLOL]LUDQH�� SODVWLáQH
PXVNXODWXUH��)XáLß�XRáDYD�VWLOVNH�XWMHFDMH�EHQHGLNWLQVNH
VOLNDUVNH�GMHODWQRVWL�NDUROLQÊNRJ�UD]GREOMD��D�VOLNDULMX�GD�
WLUD�QD�SULMHOD]X�������VW�

2VLP�RYD�GYD�ORNDOLWHWD�L]�NDUROLQÊNRJ�SHULRGD�DUKH�
RORÊNL�VX�SRWYUâHQH�IUHVNH�X�ED]LOLFL�X�*XUDQX��3RVWRMH�L
RGUHâHQH�LQGLFLMH�GD�EL�VH�RVWDFL�IUHVDND�L]�RYRJ�SHULRGD
PRJOL�SURQDßL�L�X�DSVLGL�6Y��3HODJLMD�X�1RYLJUDGX�

)UHVNH� L]�FUNYH� 6Y��0DUWLQD� X� 6Y�� /RYUHáX� L]� ���� VW�
RWRQVNH�VX�SURYHQLMHQFLMH���8�MXÌQRM�DSVLGL�VDáXYDQD�MH
VFHQD� 'HLVLVD� X� SROXNDORWL� �VO�� ���� D� X� GRQMHP� UHJLVWUX
SULND]DQD� VX� áHWLUL� VYHFD�� 8� VMHYHUQRM� DSVLGL� QDOD]L� VH
GMHORPLáQR�VDáXYDQD�VFHQD�X�NRMRM�VH�QD]LUH�DUKLWHNWXUD
�EDOGDKLQ� ROWDUD�� L� OLNRYL� XVPMHUHQL� X� QMH]LQRP�SUDYFX�
3ULND]DQR�MH�QDMYMHURMDWQLMH�QHNR�ÌUWYRYDQMH�X�KUDPX�

6OLNDULMH�MH�XNUDWNR�RSLVDR�)XáLß��MRÊ�GRN�VX�ELOH�SRG
VORMHYLPD�NDVQLMLK�QDOLáD��8�RÊWUR� LQGLYLGXDOL]LUDQLP� IL�
]LRQRPLMDPD� )XáLß� MH� X]� QHNH� RWRQVNH� FUWH� XRáLR� EL�
]DQWLQVNX�VYHWDáNX� WLSRORJLMX� �)XáLß�������������0DULQR
%DOGLQL�XRáDYD�XWMHFDM�EHQHGLNFLRQDOD�ELVNXSD�(QJHOPD�
UD�QD�XPMHWQLáNR�VWYDUDODÊWYR� ,VWUH� WRJ�SHULRGD� �%DOGLQL�
������ ���������� 'LUHNWQLK� OLNRYQLK� XWMHFDMD� QHPD�� DOL

� 2GQLJK� LAP� BN=CIAJ=P=� ÜQR=� OA� LK@� EJRAJP=NJEI� >NKFAREI=� 0� ����� 0� ����� 0������ -Q>HE?EN=JE� OQ� Q� G=P=HKCQ� EVHK�>A� %NR=PE� E
(=NKHEJVE� �JÜEÚ�����������
�

� +A@=RJK�ED�FA�NAOP=QNEN=K�OPQ@EK�/AJVK�)EVVE�EV��NPACJA�GK@�2@EJ=�PA�OQ�O=@=�ÜEPHFEREFA�
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6O�� ��� =LGQH� VOLNH� L]� MXËQH� DSVLGH� ËXSQH� FUNYH� 6Y�
0DUWLQD�X�6Y��/RYUHàX��IRWRWHND�.�2��3XOD��
)LJ�� ��� :DOO� SDLQWLQJV� IURP� WKH� VRXWKHUQ� DSVH� RI� WKH
SDULVK� FKXUFK� RI� 6W�� 0DUWLQ
V� LQ� 6Y�� /RYUHà� �SKRWR
FROOHFWLRQ�DW�WKH�FDGDVWUH�PXQLFLSDOLW\�RI�3XOD��

RYDM� EHQHGLNFLRQDO� QDP� JRYRUL� R� YH]DPD� QMHPDáNLK
IHXGDODFD� V� LVWDUVNRP� SRNUDMLQRP� L� V� XPMHWQLáNLP� VUH�
GLÊWLPD�(XURSH��6DáXYDQH�]LGQH�VOLNH�X�6Y��0DUWLQX�SUL�
SDGDMX� PRQXPHQWDOQRP� VOLNDUVWYX� RWRQVNRJ� SHULRGD� L
YUKXQDF�VX�XPMHWQLáNH�SURGXNFLMH� VYRJD�YUHPHQD��NDN�
YR� VH� QLMH� VDáXYDOR� QLWL� QD� L]YRULPD�RYH� XPMHWQRVWL��2
EL]DQWLQVNRM� WLSRORJLML� RQGD� QH�PRÌH� ELWL� ULMHáL�� 1RYLMD
LVWUDÌLYDQMD� ,YDQD� 0DWHMáLßD� RVQRYD� VX� ]D� RYDNYD
UD]PLÊOMDQMD�� X� NRMLPD� MH�� RVLP� OLNRYQLK� L]YRUD� IUHVDND�
WDNRâHU�XWYUGLR�SDUDOHOH�VNXOSWXUL� L�DUKLWHNWXUL�FUNYH�6Y�
0DUWLQD��

=LGQH� VOLNH� X� 6Y�� 0LKRYLOX� X� .ORÊWUX� QD� /LPX� RE�
UDGLOD� MH� MRÊ�SHGHVHWLK�JRGLQD�SURÊORJ� VWROMHßD�$QD�'H�
DQRYLß� �'HDQRYLß�� ������ �������8� GRQMHP� UHJLVWUX� DS�
VLGH�VDáXYDQL�VX�GLMHORYL�FLNOXVD�PXáHQLÊWYD�6Y��6WMHSDQD
�VO�� ���� D� QD� GHVQRM� VWUDQL� WULMXPIDOQRJ� OXND� OLN� PODGRJ
RSDWD�LOL�ELVNXSD�V�SDOLMHP�L�ÊWDSRP�X�UXFL��WH�WRQ]XURP
QD�JODYL�

,NRQRJUDIVNL� L� OLNRYQL�X]RUL�NRMH� VSRPLQMH�$QD�'HD�
QRYLß� UD]QROLNL� VX�� RG� NDUROLQÊNLK� HOHPHQDWD� X� RUQD�

PHQWLFL� GR� KHOHQLVWLáNR�RULMHQWDOQLK� PRWLYD�� 2YH� HOH�
PHQWH�DXWRULFD� VYUVWDYD�SRG�]DMHGQLáNL�QD]LYQLN� L]UD]L�
WRJ� LQWHUQDFLRQDOL]PD� EHQHGLNWLQVNRJ� VDPRVWDQVNRJ
VOLNDUVWYD�W]Y��RWRQVNRJ�NUXJD��8�IUHVNDPD�L]�FUNYH�6DQWD
3UDVVHGH�L]�5LPD��QDVOXßXMHPR�WRáQLML�SUDYDF�X�NRMHPX
WUHED� NUHQXWL� X� WUDJDQMX� ]D� OLNRYQLP� L]YRULPD� ]LGQLK
VOLND� X� 6Y�� 0LKRYLOX� X� .ORÊWUX�� 2QH� QDV� VYRMLP� REOL�
NRYQLP� GHWDOMLPD�� NRPSR]LFLMRP�� QDJXUDQRÊßX� OLNRYD�
GUDSHULMDPD�KDOMLQD��DXUHRODPD�NRMLPD�MH�LVSXQD�ÌXWD��D
UXE� FUYHQL� V� ELMHORP� OLQLMRP� NRMD� LK� RGYDMD�� XVNRP�
VWLOL]LUDQRP� DUKLWHNWXURP�� NRMD� ]DYUÊDYD� WURNXWLßLPD
]DEDWD��SODYRP�SR]DGLQRP�QDUDWLYQLK�VFHQD�SRGVMHßDMX
QD� ]LGQH� VOLNH� X� 6Y�� 0LKRYLOX�� 3RVWRML� MRÊ� MHGQD�� WHK�
QRORÊND�VOLáQRVW��8�6Y��0LKRYLOX�MH�]DQLPOMLYD�XSRWUHED
VPDOWD�]D�GRELYDQMH�SODYH�ERMH��7R�MH�LVWR�ÊWR�L��HJL]LDQR
EOX��NRMD�VH�SRMDYOMXMH�X�6DQWD�3UDVVHGH��)UHVNH�L]�6DQWD
3UDVVHGH�GDWLUDMX�VH�X����VW�

1D� NDUROLQÊNX� WUDGLFLMX� QDVWDYOMDMX� VH� L� IUHVNH� X� 6Y
$JDWL� NRG� .DQIDQDUD� �VO�� ����� &UNYD� MH� VDJUDâHQD� QDM�
YMHURMDWQLMH�X�����VW���DOL�X�REOLFLPD�NRML�VX�NDUDNWHULVWLáQL
]D� UDQLMD� UD]GREOMD�� -HGDQ�RG�HOHPHQDWD�]D�RYDNYR�GD�
WLUDQMH� FUNYH� MH� IUHVND� NRMD� VH� QDOD]L� QD� SUYRP� VORMX
ÌEXNH�

8� GRQMHP� UHJLVWUX� X� VUHGLQL� VH� QDOD]L� %RJRURGLFD
RUDQV�RNUXÌHQD�VD�VYDNH�VWUDQH�SHWRULFRP�DSRVWROD��%URM
DSRVWROD�QDV�QDYRGL� GD� X� VFHQL�'HLVLVD� X� NRQKL� DSVLGH

6O�� ��� 'HWDOM� ]LGQH� VOLNH� X� 6Y�� 0LKRYLOX� X� .ORÉWUX� QD
/LPX��IRWR��Ê��%LVWURYLÞ��
)LJ�� ��� 'HWDLO� RI� D� ZDOO� SDLQWLQJ� IURP� 6W�� 0LFKDHO
V
&KXUFK�LQ�.ORÉWHU�QHDU�/LP��SKRWR��Ê��%LVWURYLÞ��

� -NKB��*=PAFÜEÚ�ORKF=�V=L=�=JF=�FK
�QREFAG�@N�E�O=IK�Q�>EHFA
G=I=�JK�K>AÚ=K�FA�E�VJ=JOPRAJE�ÜH=J=G�K�J=RA@AJKF�PAI=PE?E�
� (KFA�@KJKOE�=GR=NAH� =NHK�1=>=JAHHE=�Q�G=P=HKCQ�EVHK�>A�&H�BQPQNK�@AE�)KJCK>=N@E� �ANPAHHE��NKCEKHK�����
�
� +A@=RJK� FA� NAOP=QNEN=J=�� (KJVANR=PKNOGK�NAOP=QN=PKNOGE� N=@KRE� V=RN
AJE� OQ� Q� OEFAÜJFQ� ������ ,>QDR=Ú=HE� OQ� V=IFAJQ� GNKRJA� GKJ�

OPNQG?EFA� E� LKGNER=JFA� GNKR=� 
GNEH=I=� NAOP=QN=?EFQ� BNAO=G=� E� �>QG=JFA� KOP=HED� VE@KR=� R=LJAJKI� �>QGKI�� /AOP=QN=PKNOGA� N=@KRA� J=
VE@JEI�OHEG=I=�EVRAK�FA�NAOP=QN=PKNOGE�OPQ@EK�/AJVK�)EVVE=�Q�CK@EJ=I=�����������
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6O�� ��� 'HWDOM� ]LGQLK� VOLND� X� FUNYL� 6Y�� $JDWH� NRG� .DQ�
IDQDUD�]D�YULMHPH�UHVWDXUDFLMH��IRWR��Ê��%LVWURYLÞ��
)LJ�����'HWDLO�RI�ZDOO�SDLQWLQJV�IURP�6W��$JDWKD
V�&KXUFK
QHDU�.DQIDQDU�GXULQJ�UHVWRUDWLRQ��SKRWR��Ê��%LVWURYLÞ��

SUHSR]QDPR� GYRMLFX� DSRVWROD� NRML� X� GRQMRM� VFHQL� QH�
GRVWDMX�� .ULVW� MH� SULND]DQ�NDR� JROREUDGL�PODGLß��8� UXFL
GUÌL� QHXRELáDMHQL� QDWSLV� NDSLWDORP�� 5(;� ,8'(2580�
1D� WULMXPIDOQRP� OXNX� QDOD]L� VH� VFHQD� ÌUWYH� .DLQRYH� L
$EHORYH�� 6YHWLFH� $JDWD� L� /XFLMD� QDOD]H� VH� X� SROMLPD
LVSRG�WULMXPIDOQRJ�OXND��%RUGXUH�V�JHRPHWULMVNLP�PRWLYL�
PD� �]DVMHQMHQH� áHWYRULQH�� PHDQGDU�� NRPELQLUDQL� RUQD�
PHQW�XNUÊWHQLK�YDORYQLFD� L�NYDGUDWQLK�SROMD��SRQDYOMDMX
RUQDPHQWDOQL�UHSHUWRDU�SR]QDW�L]�NDUROLQÊNRJ�VOLNDUVWYD�

3RGMHORP� SR]DGLQH� L]D� DSRVWROD� L� ERUGXUDPD� VOLNDU
SRVWLÌH� QDJODÊHQRVW� KRUL]RQWDOD�� 'RMDP� KRUL]RQWDOQRVWL
SRMDáDYD� MHGQRVWDYQLP�SHUVSHNWLYQLP� WULNRP�NRMLP�SR�
YLVXMH�JRUQMX�ERUGXUX�X�VUHGLÊWX�DSVLGH��6FHQH�VX�RUQD�
PHQWDOQR� VKYDßHQH��/LNRYL�DSRVWROD� VOLNDQL� VX�X� MHGQR�
VWDYQLP��KLMHUDWVNLP�SR]DPD��D�VWDWLáQRVW� MH�QDJODÊHQD� L
SURPMHQRP�ERMD�QMLKRYLK�KDOMLQD��NRMRP�VH�GRELMD�ULWDP
$%$%�� 6WDWLáQRVW� UD]ELMD� VDPR� NRPSR]LFLMD� 'HLVLVD� X

NRQKL�DSVLGH�X�NRMRM�MH�SRNUHQXW�OLN�.ULVWD�UDÊLUHQLK�UXNX�
WH� OLNRYL� DQâHOD� X� JHVWL� SULQRÊHQMD� GDURYD�� 2YDNYLP
UMHÊHQMHP�QDJODÊDYD� VH� VUHGLÊQMD� VFHQD�RYRJ� LNRQRJUDI�
VNRJ�SURJUDPD�

3DOHWRP� RJUDQLáHQLK� ERMD� �ÌXWL� RNHU�� FUYHQD�� SODYD�
]HOHQD� L� ELMHOD�� VOLNDU� SRVWLÌH� ]DQLPOMLYH� NRORULVWLáNH
DNRUGH�� =DQLPOMLYR� MH� GD� X� NRULÊWHQRM� SDOHWL� QHGRVWDMH
FUQD� ERMD�� /LFD� L� UXNH� REOLNXMH� NRPSOHPHQWDUQLP� NRQ�
WUDVWRP�]HOHQH� L�FUYHQH�ERMH�� 6YH�ERMH� VX�QDQRÊHQH�QD
VYMHÌX�ÌEXNX� �D� IUHVFR��RVLP�ELMHOH� NRMD� MH� VWDYOMHQD�QD
VXKX�ÌEXNX� �D� VHFFR���1MRPH�VOLNDU� VOLND� OXPHJLDWWXUH� L
QDWSLVH�QDG�DSRVWROLPD��2YD� MH�ERMD�YUHPHQRP�RWSDOD�
WDNR�GD�VH�VDGD�WHN�QD]LUH�

)XáLß�X�VYRMRM�VWLOVNRM�DQDOL]L�XVSRUHâXMH� VOLNDULMH�VD
VNXOSWXURP� L]� 6Y�� 1HGLOMLFH� NRG� =DGUD�� )XáLß� XRáDYD
VWLOVNH�HOHPHQWH�NRML�ßH�QDP�SRPRßL�X�WUDÌHQMX�OLNRYQLK
SDUDOHOD�� �LSVLORQVND� VLJOD� NRMD� VSDMD� OXNRYH� REUYD� V
JUHEHQRP�QRVD��RÊWUR�RLYLáHQL�PDGHÌL�������)XáLß��������
0DWHMáLß�QD� WUDJX�RYLK� HOHPHQDWD�� DOL� L� XSRWUHEH� GHNR�
UDWLYQLK� VUHGVWDYD� ERUGXUD� L� RUQDPHQWDOQLK� LVSXQD�� SR�
YH]XMH� RYH� IUHVNH� VD� 6�� /RUHQ]R� GL� 9LOX]]D�� 1DYHGHQL
ORNDOLWHW� SRND]XMH� QDMYHßH� VWLOVNH� L� WLSRORÊNH� VOLáQRVWL� V
IUHVNDPD�X�6Y��$JDWL��

2VWDWNH� ]LGQLK� VOLND� X� 6Y�� 6WMHSDQX� X� 3HURMX� VSR�
PLQMH� MRÊ� $QWRQ� *QLUV�� WH� NDVQLMH� %UDQNR� 0DUXÊLß�� QR
QLVX� LK� ELOL� X� PRJXßQRVWL� LVWUDÌLWL�� 8� 3HURMX� MH� �����
JRGLQH�XJDÊHQD�NDWROLáND�ÌXSD�6Y��6WMHSDQD�� D� FUNYD� MH
SURGDQD� ������ GD� EL� NDVQLMH� ELOD� SUHWYRUHQD� X� ÊWDOX�
1DNRQ�ÊWR�MX�MH�*UDG�9RGQMDQ�RWNXSLR�FUNYD�VH�VXVWDYQR
LVWUDÌXMH��)UHVNH�VX�X�������JRGLQH�RáLÊßHQH�RG�NDVQLMLK
QDOLáD��'RVWD�VX�RÊWHßHQH�L�WHÊNR�áLWOMLYH��,SDN�L�L]�WDNYLK
VOLND� PRJXßH� MH� SUHSR]QDWL� VWLOVNH� HOHPHQWH� NRML� QDV
XSXßXMX� QD� ���� VW�� 8RáDYD� VH� YMHÊWLQD� L� VLJXUQRVW� SUL
YRâHQMX� NLVWD� NRML� LVFUWDYD� WDQNH�� SDUDOHOQH� OLQLMH� GUD�
SHULMD��2UQDPHQW�ERUGXUH�QD�YUKX�MXÌQRJ�]LGD�LQDáLFD�MH
RQRJ�X�6Y��$JDWL��WM��]DVMHQMHQLK�áHWYRULQD��1D�VMHYUHQRP
]LGX�JRUQMD�ERUGXUD� MH� L]YHGHQD�RG� WUDNDVWRJ�PHDQGUD�
1D�WUL�PMHVWD�QD]LUX�VH�VFHQH�NRMH�PRÌHPR�LNRQRJUDIVNL
SREOLÌH�RGUHGLWL��3UYD�MH�VXVUHW�0DULMH�L�(OL]DEHWH��GUXJD
EL�PRJOD�ELWL�L]OD]DN�L]�(JLSWD��VO������GRN�VH�QD�QDMYHßRM
VFHQL� QDOD]L� RVRED� VD� VYLWNRP� X� UXFL� SUHG� JRPLORP
LVSUHG�QHNH�JUDâHYLQH�

=LGQD� VOLND� X� 6Y�� )RÊNL� NRG� %DWYDáD� EOL]X� 3HURMD
�)XáLß������E��0DWHMáLß�������� WHKQRORÊNL� MH� ]DQLPOMLYD
MHU�QLMH� IUHVND��YHß�QHND�YUVWD�SROXWHPSHUH��1D�]DJODâH�
QRM�VXKRM�ÌEXFL�VOLNDOR�VH�ERMDPD�NRMLPD�MH�X]�YDSQR�GR�
GDQR� L�QHNR�RUJDQVNR�YH]LYR��6OLNDULMD� MH�QDVWDOD�SRáHW�
NRP�����VW��QHSRVUHGQR�QDNRQ�L]JUDGQMH�VDPH�FUNYH��

3URPDWUDMXßL� RYX� VOLNDULMX� X� RáL� QDP� XSDGD� NUDMQMD
VWLOL]DFLMD� OLNRYD�� NRML� VX� YLÊH� JHRPHWUL]LUDQL� RUQDPHQW�
QHJR�ÊWR�SUHGVWDYOMDMX� OMXGVNH� OLNRYH��6DPD�WHPD�SULND�

� &=GK�OA�QKÜ=R=FQ�N=VHEGA�Q�PADJKHK
GKF�EVRA@>E!�Q�0=J�)KNAJVQ�V=�N=VHEGQ�K@�0R���C=PA�K>EH=PK�OA�GKNEOPE�?NJ=�>KF=�
� 1EFAGKI�GKJVANR=PKNOGED�N=@KR=�J=�?NGRE�KR=GRQ�FA�GNKJKHKCEFQ�LNA@HK�EK�&R=J�*=PAFÜEÚ�ÜEIA�IEFAJF=�@KO=@=�LNEDR=ÚAJQ�*=NQ
EÚARQ

@=P=?EFQ�?NGRA�
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6O�����2VWDWDN�]LGQLK�VOLND�X�6Y��6WMHSDQX�X�3HURMX��IRWR�
Ê��%LVWURYLÞ��
)LJ�� ��� 5HPDLQV� RI� ZDOO� SDLQWLQJV� IURP� 6W�� 6WHSKHQ
V
&KXUFK�LQ�3HURM��SKRWR��Ê��%LVWURYLÞ��

]XMH� EL]DQWLQVNL� WLS� 8]DÊDÊßD� X� QMHJRYRP� QDMáLÊßHP
REOLNX�� .ULVW� VMHGL� QD� SULMHVWROMX�� XQXWDU� PDQGRUOH� GX�
JLQLK�ERMD�� 6� GHVQRP� UXNRP�EODJRVOLYOMD� QD� LVWRáQMDáNL
QDáLQ� D� OLMHYRP� UXNRP� SULGUÌDYD� NQMLJX� QD� NROMHQLPD�
0DQGRUOX� X� QHER� X]GLÌX� áHWLUL� DQâHOD�� D� LVSRG� QMLK� VH
QDOD]H� ÊHVWRULFD�DSRVWROD�NRML� V�áXâHQMHP�JOHGDMX�8]D�
ÊDÊßH�� 6FHQD� MH� UHGXFLUDQD�QD� ÊHVW�DSRVWROD�]ERJ�]DGD�
QRVWL� IRUPDWD�� D� NDNR� EL� VH� VDáXYDOD� PRQXPHQWDOQRVW
NRPSR]LFLMH� YHOLáLQRP� OLNRYD�� 3R]DGLQD� MH� SRGLMHOMHQD
QD� SHW� KRUL]RQWDOQLK� SRMDVHYD�� 1DMGRQML� QD� NRMHP� VH
QDOD]H�DSRVWROL�� D� X� NRMHP� VH�.ULVW� QDOD]L� VDPR� VYRMLP
VWRSDOLPD�� ,]QDG� QMHJD� VH� QDOD]L� VYMHWOLML� NRML� DSRVWROL
GRGLUXMX�VDPR�VYRMLP�DXUHRODPD��1D�RYRP�MH�GLMHOX�ELR
]DSLVDQ� WHNVW� QD� ODWLQVNRP�� GDQDV� QHáLWOMLY�� 1HEHVD� VH
VDVWRMH� RG� WUL� SRMDVD�� 8� QDMQLÌHP�� SODYRP�� QDOD]H� VH
]YLMH]GH�L�NR]PLáNL�VLPEROL��,]QDG�QMHJD�VH�QDOD]L�SRMDV
QHEHVD�V�GUDJLP�NDPHQMHP��D�X�QDMJRUQMHP�GLMHOX�SRMDV
V�YDORYLWLP�OLQLMDPD��1D�VDPRP�YUKX�QDOD]L�VH�ERUGXUD�V
SOHWHUQLP� RUQDPHQWRP� �GQD� NRÊDUH�� L� ELVHULPD�� 2YDM

HODERULUDQL�SULND]�QHEHVD�� �DQDWRPVNL��GLIHUHQFLUDQ�PR�
JDR� EL� QDVOXWLWL� QHNL� OLWHUDUQL� SUHGORÌDN��PRÌGD� XSUDYR
RQDM� NRML� MH� ELR� ]DSLVDQ� QD� SR]DGLQL�� 3RG� 8]DÊDÊßHP
QDOD]L� VH� VLPERO� HXKDULVWLMH�� GYLMH� SWLFH� NRMH� SLMX� L]
NDOHÌD��8�NRQKL�DSVLGH�QDOD]H�VH�RVWDFL�6HGHV�6DSLHQWLDH
�%RJRURGLFD�QD�SULMHVWROMX�V�.ULVWRP�X�NULOX���WH�VH�QD]LUX
GHWDOML� YHßH� VFHQH�� JODYD� VYHWLFH� L� NULOD� NHUXELQD� X
WURPSDPD� �VO�� ���� ,DNR� MH� SR� VWLOVNLP� NDUDNWHULVWLNDPD
RáLWR� GD� MH� REMH� VOLNDULMH� UDGLOD� MHGQD� UDGLRQLFD�� ]DáX�
âXMH�VYMHÌLQD�ERMD�X�NRQKL�DSVLGH�

6WLOVNH�SDUDOHOH�RYRP�VOLNDUVWYX�PRÌHPR�SURQDßL�QD
ÊLUHP� SURVWRUX� (XURSH�� RG� .DWDORQLMH� GR� %L]DQWD�� 8
GRVDGDÊQMLP� XVSRUHGEDPD� VSRPHQXWL� VX� UD]OLáLWL� ORND�
OLWHWL� �RG� 6DQ� $QJHOR� LQ� )RUPLV� GR� 6DQ� 0LFKHOH� GL
3R]]RYHJLDQL��� 1R�� QDMYHßH� SDUDOHOH� PRÌHPR� XRáLWL
XSUDYR� QD� LVWRáQRM� MDGUDQVNRM� REDOL�� X� XVSRUHGEL� VD
VOLNDPD�X�6Y��0LKDMOX�NRG�6WRQD��6OLáQRVWL�XRáDYDPR�X
SURVWRUQRM� RUJDQL]DFLML� VFHQD�� KRUL]RQWDOQRM� SRGMHOL
SR]DGLQH�� X� VWLOL]DFLML� DQDWRPVNLK� GHWDOMD�� �RUQDPHQ�
WDOL]DFLML�� OMXGVNLK� OLNRYD� WH� RUQDPHQWDOQLP� GHWDOMLPD
GUDJRJ�NDPHQMD�L�ELVHUMD�

8�FUNYL� 6Y�� -HURQLPD�X�+XPX�)XáLß� MH� RWNULR� ]LGQH
VOLNH� ������ JRGLQH�� 1D� WULMXPIDOQRP� OXNX� VDáXYDQR� MH
1DYMHÊWHQMH�� 1D� VMHYHUQRP� ]LGX� RáXYDQ� MH� FLNOXV� L]
.ULVWRYH�PXNH�� 3RVOMHGQMD� YHáHUD�� -XGLQ� 3ROMXEDF�� 5DV�
SHßH�� 6NLGDQMH� V� NULÌD� L� 3RODJDQMH� X� JURE�� 6OLNDULMH� VX
GDWLUDQH� X� GUXJX� SRORYLFX� ���� VW�� 3UHPD� LNRQRJUDILML
PDMVWRU� VH� IRUPLUD� X� VIHUL� JGMH� VH� XNUÊWDMX� XWMHFDML� %L�
]DQWD� L� =DSDGD�� 9HQHFLMD� L� $NYLOHMD�� ODJXQDUQR� L� IXU�
ODQVNR� WOR� X� QHSRVUHGQRM� EOL]LQL� ,VWUH�� 5HODWLYQD� áLVWRßD
QHRKHOHQLVWLáNLK�REOLND�QDYRGL�QDV�GD�SDUDOHOH�WUDÌLPR�X
WRUáHODQVNLP�PR]DLFLPD�L�EL]DQWLQL]LUDMXßLP�IUHVNDPD�X
6DQ� =HQR� X� 9HURQL�� 5LMHáLPD� %UDQND� )XáLßD� JRWRYR� MH

6O�� ��� 'HWDOM� ]LGQLK� VOLND� X� VUHGLÉQMRM� DSVLGL� FUNYH� 6Y�
)RÉNH�NRG�%DWYDàD�EOL]X�3HURMD��IRWR��Ê��%LVWURYLÞ��
)LJ�����'HWDLO�RI�ZDOO�SDLQWLQJV�IURP�WKH�FHQWUDO�DSVH�RI
WKH�&KXUFK�RI�6W��)RÉND�QHDU�%DWYDàL�QHDU�3HURM��SKRWR�
Ê��%LVWURYLÞ��
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QHYMHURYDWQR� GD� VH� X� DJUDUQRM� VUHGLQL� PDORJ� ]DELWQRJ
+XPD�SRMDYLOR� GMHOR� WDNR�YLVRNLK� L� áLVWLK� OLNRYQLK� NYD�
OLWHWD��=LGQH�VOLNH�RYDNYH�NYDOLWHWH�JRYRUH�R�WRPH�GD�L]D
QMLK�VWRML�QDUXGÌED�DNYLOHMVNRJ�SDWULMDUKD�NRML�SRáHWNRP
���� VWROMHßD� GRELYD� X� IHXG� L� +XP�� 8� WHKQLFL� VOLNDQMD
WDNRâHU�VH�SUHSOLßX�LVNXVWYD�=DSDGD�L�%L]DQWD��=DGLYOMXMH
NRORULVWLáND�RUNHVWUDFLMD�NRMX�VOLNDU�L]YRGL�VD�ÊHVW�RVQRY�
QLK�SLJPHQDWD��9LÊHVWUXNL�SDVWR]QL�QDPD]L��ELMHOD�VYMHWOD�
OMXELáDVWH� OD]XUH� L� ]HOHQNDVWH� VMHQH� HOHPHQWL� VX� EL]DQ�
WLQVNH� VOLNDUVNH� SUDNVH�� GRN� VH� XSRWUHED� GRPLQDQWQRJ
FUYHQLOD�YH]XMH�X]�]DSDGQH�XWMHFDMH��JGMH�MH�FUYHQD�ERMD
WHPHOMQL�VOLNDUVNL�SLJPHQW��)XáLßHYRM�LQWHUSUHWDFLML�GDQDV
WHÊNR�PRÌHPR�ÊWR�GRGDWL��)XáLß������D��

=QDáDMDQ� SULPMHU� VOLNDUVWYD� V� NUDMD� ���� VW�� FLNOXV� MH
]LGQLK� VOLND� X� JUREOMDQVNRM� FUNYL� 6Y�� 9LQFHQWD� X� 6DYL�
áHQWL��� 3RVWRMH� WUL� VORMD� IUHVDND�� 1DM]QDáDMQLML� MH� RQDM
VUHGQML� NRML� VH� SULSLVXMH� 2JQREHQXVX�� 6LJQLUDQ� MH� QDW�
SLVRP�NRML�VH�QDOD]L�SRG�SUR]RURP�MXÌQH�DSVLGH��1DWSLV
MH� GMHORPLáQR� VDáXYDQ� L� L]� QMHJD� MH� UHNRQVWUXLUDQ� VOLMH�
GHßL� WHNVW�� �$112� '20,1,� ���� ���� 3,1�;,7�� 2*12�
%(186� +2&� 75,9,6$186��� 6WDULML� VORM� SULPMHßXMH� VH
VDPR� X� LVSUDQLP� WUDJRYLPD� ERMH�� 1DMPODâHP� VORMX� �L]
GUXJH� SRO�� ��� L� SUYH� SRO�� ���� VW��� SULSDGDMX� GYLMH� RE�
QRYOMHQH� VOLNH� DSRVWROD� L� IUDJPHQWDUQD� ROWDUQD� ]LGQD
VOLND� QD� VMHYHUQRP� ]LGX� V� OLNRP� VYHWLFH� L� GRQDWRURP�
,NRQRJUDIVNL�]DQLPOMLY�ORNDOLWHW�SULND]XMH�NULVWRORÊNL�FLN�
OXV�L� OHJHQGX�R�6Y��9LQFHQWX��8�NRQKDPD�WULMX�XSLVDQLK
DSVLGD� �RG� VMHYHUQH� SUHPD� MXÌQRM�� QDOD]H� VH� VFHQH
.UÊWHQMD�.ULVWRYRJ��.ULVWD�X�VODYL�� WH�%RJRURGLFH�X� VODYL�
=DQLPOMLY�L�ULMHGDN�SULND]�MH�ÌUWYH�.DLQRYH�L�$EHORYH�� WH
NDOHQGDUVNL�SULND]�UDGRYD�SR�PMHVHFLPD�

*KLUDUGL� X� VYRMHP� GMHOX� R� LVWDUVNRP� ]LGQRP� VOL�
NDUVWYX��$IIUHVFKL� LVWULDQL��SRVHEQX�SDÌQMX�SRVYHßXMH�]�
VOLNDPD�X�6Y��9LQFHQWX��*KLUDUGL����������������=DPMHUD
)XáLßX� GD� QD� RYDM� FLNOXV� QLMH� REUDWLR� GRYROMQX� SR�
]RUQRVW��1DVWDYOMDMXßL� WH]X�VYRJ�SURIHVRUD� L�PHQWRUD��6�
%HWWLQL�� ]DNOMXáXMH� NDNR� MH� 2JQREHQXV� 7ULYLVDQXV� LVWL
VOLNDU�NRML�VOLND�X�FUNYL�6DQ�9LWR�X�7UHYLVX�� ,DNR�SRVWRMH
QHNH� VOLáQRVWL�� RQH� VX� UH]XOWDW� REOLNRYQLK� PRJXßQRVWL
YUHPHQD�X�NRMHP�VX�QDVWDOH��7R� VX� LNRQRJUDIVNL�GHWDOML�
LPSRVWDFLMD�OLNRYD�L�QHNL�REOLNRYQL�GHWDOML��1R��RáLWH�VX�L
PQRJREURMQH� UD]OLNH�� NRMH� MH�%HWWLQL� SRNXÊDR�RSUDYGDWL
VOLNDUVNLP�UD]YRMHP�XPMHWQLND��5D]OLNH� L]PHâX�VOLNDULMD
6Y��9LQFHQWD� L�6DQ�9LWD� VX�NRORULVWLáNH�� VOLNH�X�6Y��9LQ�
FHQWX�VX�ÌLYOMLK��ÌDUNLK�ERMD��6OLNDURY�SRWH]�NLVWRP�X�6Y�
9LQFHQWX� MH� ÌLYOML�� OLQLMD� MH� UD]LJUDQLMD�� 8RáDYDMX� VH� L
NRPSR]LFLMVNH�UD]OLNH��X�6Y��9LQFHQWX�LPD�YLÊH�SUD]QRJ
SURVWRUD�PHâX�OLNRYLPD��VOLNH�VX��ODNÊH���SUR]UDáQLMH��ÊWR
VH� GMHORPLáQR�SRVWLJOR� ÊLURNRP�SORKRP� ÌXWH� ERMH� NRMD
SUHGVWDYOMD� ]HPOMX��2UQDPHQWDOQL� UHSHUWRDU� MH� UD]OLáLW� L
GUXJDáLMH�L]YHGHQ��5D]OLNXMX�VH�L�VLWQL�DQDWRPVNL�GHWDOML�

GHWDOML� RNRYUDWQLND�� DXUHROH� LWG�� 5D]OLNXMH� VH� L� WHKQLND
VOLNDQMD��X�6Y��9LQFHQWX�QDERUL�VH�L]YRGH�VYMHWORP�ERMRP
QD� WDPQRM� SR]DGLQL�� GRN� MH� X� 6DQ� 9LWX� REUQXWR�� WDP�
QLMRP�ERMRP�QD�VYMHWOLMRM�SR]DGLQL��8�6Y�9LQFHQWX�VOLNDU
SRGVOLNDYD�]HOHQRP�ERMRP�SULMH�QDQRÊHQMD� LQNDUQDWD��D
FUWHÌ�L]YRGL�FUQRP�OLQLMRP�

*KLUDUGL� X� VYRP� UDGX� SRNXÊDYD� GRND]DWL� NDNR� MH
JODYQL� L]YRU� VYLK� XPMHWQLáNLK� VWUXMDQMD� 9HQHFLMD� GRN� MH
ORNDOQL�L]UD]�VDPR�UHWDUGDFLMD�RYLK�VWUXMDQMD��,QVLVWLUD�QD
�O
LQWRQD]LRQH� YHQH]LDQHJJLDQWH� GHO� GLVFRUVR� SLWWRULFR��
,DNR� VH� QD� QHNROLNR� VWUDQLFD� UDVSLVDR� R� 2JQREHQXVX�
L]EMHJDYD�IRUPDOQX�DQDOL]X�OLNRYQRJ�GMHOD��)XáLß�MH��QD�
SURWLY�� RYDM� ]DGDWDN� RGUDGLR� VDYUÊHQR�� QD� QMHPX� VYRM�
VWYHQ�QDáLQ�WH�JD�PRUDPR�GRVORYQR�FLWLUDWL�

����� %L]DQWLQVND� GLRQLFD� GDMH� RQX� ULWXDOQX� RGPMHUH�
QRVW� VWDYX� L� NUHWQMDPD� GHL]LVQH� 0DGRQH�� RQD� WUDMH� X
VDPRP� UMHáQLNX� XVWDOMHQLK� PRUIRORÊNLK� IUD]D�� NRMH� QD
VYHWDáNLP�KDOMLQDPD�UXWLQVNL�SRQDYOMDMX�YHß�VNDPHQMHQH
VKHPH�PRNULK�QDERUD��,]YMHVQH�EL]DQWLQVNH�FUWH�ÌLYH�L�X
VKHPL�IL]LRQRPLMD��VDPR�MH�L�RYGMH�;,,,� VWROMHßH�SUHPHW�
QXOR� SODVWLáQH� YUHGQRWH� X� NRULVW� JUDILáNRJ� RSLVD�� L]YH�
GHQRJ� L]YDQUHGQR�YMHÊWRP�NDOLJUDILMRP��%ULÌQR� L�GHWDOM�
QR�PDMVWRU�VH�FUWDáNL�SULSUHPLR�NDG�MH�]HOHQRP�]HPOMRP

6O�� ��� 1HVWDOL� IUDJPHQW� ]LGQH� VOLNH� L]� 6Y�� 0DULMH� PDOH
NRG�%DOD��IRWRWHND�.�2��5LMHND��
)LJ�� ��� 0LVVLQJ� IUDJPHQW� RI� D� ZDOO� SDLQWLQJ� IURP� WKH
&KXUFK�RI�6W��0DU\�0DOD�QHDU�%DOH��SKRWR�FROOHFWLRQ�DW
WKH�FDGDVWUH�PXQLFLSDOLW\�RI�3XOD��

� !=P=?EF=�FA�LNAQVAP=�LK�#QÜEÚQ��0PAH¿�ED�OP=RHF=�Q���������OP��#QÜEÚ�ED�OP=RHF=�J=�GN=F�����OP��
PK�LNAQVEI=�E�$DEN=N@E�-ANÜEÚG=�V=�JFED
G=�A�@=�OQ�J=OP=HA��JAC@FA�Q�����OP���@KG�#EOGKREÚ�JA�LNA?EVEN=�@=P=?EFQ�=HE�ED�K>N=tQFA�Q�LKCH=RHFQ�GKFA�K>N=tQFA�G=OJQ�E�KG=
JFAHQ
NKI=JEGQ�
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FUWDR�OLFD��0DGRQD��GD�EL�LK�]DWLP�SRNULR�VYMHWORVLYRP�L
UXÌLáDVWRP� SDVWRP� LQNDUQDWD� L� QD� QMRM� GHILQLWLYQR
NDOLJUDILMRP�FUQRJ� L�FUYHQRJ�FUWHÌD�NRQWXULUDR� L�GRYUÊLR
VOLNX��DSRVWROL���7DM�FUWHÌ�MRÊ�MH�ÌLYOML�NDGD�MH�PDMVWRU�ELR
QHYH]DQLML� RG� KLMHUDWVNLK� SUHGRGÌEL�� 8� NDOHQGDUX�� X
SULND]X�PMHVHFD� VYLEQMD�� UD]LJUDQD� OLQLMD� JLEOMH� NRQMD� L
NRQMDQLND��

.DSHOD� 6Y�� 0DULMH� 0DOH� NRG� %DOD� WDNRâHU� MH� ELOD
XNUDÊHQD� ]LGQLP� VOLNDPD�� 2VWDFL� VX� ELOL� YLGOMLYL� SULMH
VYHJD�X�DSVLGDPD��D�MHGYD�SULPMHWQR�L�QD�LVWRáQRP�NUDMX
VMHYHUQRJ� ]LGD�� 'LR� ]LGQH� VOLNH� X� VMHYHUQRM� WURPSL� VMH�
YHUQH� DSVLGH� VNLQXW� MH� ������ JRGLQH� UDGL� NRQ]HUYDFLMH�
1D� QMHPX� VH� QDOD]LOD� JODYD� DQâHOD� L� QDWSLV� �0DWKHXV�
NRML� MH�SULSDGDR�SULND]X�VLPEROD�HYDQâHOLVWH�0DWHMD��VO�
�����WH�FUYHQH�ERUGXUH�NRMH�VX�SUDWLOH�REULVH�OXND�WURPSL�
1D� RVQRYX� RSLVD� X� OLWHUDWXUL� L� IRWRJUDILMH� PRÌH� VH� SUL�
KYDWLWL� VWLOVND� LGHQWLILNDFLMD� L� GDWDFLMD� WLK� VOLNDULMD� X� UR�
PDQLáNR� UD]GREOMH�� 0DUXÊLß� XRáDYD� VWLOVNH� NDUDNWHUL�
VWLNH�� QDáLQ�PRGHODFLMH�� GRELYHQH� FUYHQLP�PUOMDPD� QD
REUD]LPD� L� WURNXWQRP�ERURP�QD�áHOX��ÊWR�JD�QDYRGL�GD
VOLNDULMH� GDWLUD� X� SUYX� SRORYLQX� ���� VWROMHßD� �0DUXÊLß�
�����������,YD�3HUáLß�SUHGODÌH�GDWDFLMX�X�����VW���MHGQDNR
NDR� L�ÉRQMH�� �*RUQML� VORM�SRWSXQR�SURSDOLK�]LGQLK� VOLND�
NRMH� VX� LPDOH�JRUQMH�GLMHORYH� VYHWDáNLK� OLNRYD�� VSDGD�X
NUXJ� QDMNYDOLWHWQLMHJ� ]LGQRJ� VOLNDUVWYD� ,VWUH� L]� SRáHWND
����VWROMHßD����ÉRQMH������������

8� ��� VW�� QDVWDMH� QHNROLNR� GMHOD� ORNDOQH� SURYHQLMHQ�
FLMH��RQH�NRMX� MH�SRVHEQR�REUDGLR�)XáLß�X� VYRMLP�áODQ�
FLPD��WH�MX�QD]YDR�WHUPLQRP��ODGDQMVNH�URPDQLNH���'UD�
JXß�� %D]JDOML�� 7UYLÌ�� 0DUXÌLQL�� %ROMXQ� �� VO�� ���� 8� WRP
NRQWHNVWX�VSRPLQMH�L�VOLNDULMH�X�%XWRQLJL��QR�RQH�VX�LSDN
MHGQR� VWROMHßH�PODâH��2YH� VOLNDULMH� QD� JUDQLFL� VX� HWQR�
ORÊNH� L� SRYMHVQRXPMHWQLáNH� WHPDWLNH�� ,SDN�� RYD� SUR�
GXNFLMD� LVWDUVND� MH� VWYDUQRVW�� 1H� PRÌHPR� X� SRYLMHVWL
XPMHWQRVWL� WUDÌLWL� YUKXQVNH� L]UD]H� VWLOD�� D� ]DWYDUDWL� RáL
SUHG� XPMHWQLáNRP� VYDNRGQHYLFRP� SURÊOLK� UD]GREOMD�
=DMHGQLáND� LP� MH� UXVWLáQRVW�QMLKRYH� L]YHGEH�X]�NRMX� VH
YHÌH� SUREOHP� GDWLUDQMD� RYDNYLK� GMHOD�� )XáLß� LK� MH� SR
QHNLP�LNRQRJUDIVNLP�GHWDOMLPD�VPMHVWLR�SUHG�NUDM�����VW�
QR�RVWDYLR�MH�PRJXßQRVW�L�GD�SULSDGDMX�����VW�

2G� RYLK� ORNDOLWHWD� QHGDYQR� VX� NRQ]HUYLUDQL� RVWDFL
]LGQLK� VOLND� X� FUNYL� 6Y��0DULMH� RG� 6QLJD� X�0DUXÌLQLPD
�VO������)XáLßX� MH�ELR�SR]QDW� VDPR� IUDJPHQW� OLFD� VYHWLFH
XQXWDU� DSVLGH�� �)XáLß�� �������1D�RVQRYX�QMHJD� QDSLVDR
MH� SUHNUDVQH� VWUDQLFH� LNRQRJUDIVNH� DQDOL]H� QDYHGHQRJ
IUDJPHQWD��QD�RVQRYX�áHJD�VOLNDULMX�GDWLUD�X����� LOL�QDM�
UDQLMH� SRáHWDN� ���� VW�� 2VLP� RYRJ� XORPND� VDáXYDQL� VX
RVWDFL� OLNRYD�X�ELMHORM�KDOMLQL�RJUQXWLK�FUYHQLP�SODÊWRP�
/LNRYL�RNUHQXWL�SUHPD�VYHWLÊWX�GLR�VX�VFHQH�'HLVLVD��3RG
GHVQRP�WURPSRP�QDOD]L�VH�IUDJPHQDW�DXUHROH�MRÊ�MHGQRJ
VYHWDáNRJ� OLND��2YL�SRGDFL�QDP�JRYRUH�R� WRPH�NDNR�X
GRQMHP� UHJLVWUX� XQXWDU� DSVLGH� QLMH� ELR� SULND]DQ� XREL�

6O�����1HVWDOL�IUDJPHQW�]LGQH�VOLNH�L]�6Y��.X]PH�L�'DPMDQD�X�%ROMXQX��IRWRWHND�.�2��5LMHND��
)LJ�� ��� 0LVVLQJ� IUDJPHQW� RI� D� ZDOO� SDLQWLQJ� IURP� WKH� &KXUFK� RI� 6W�� &RVPDV� DQG� 6W�� 'DPLDQ� LQ� %ROMXQ� �SKRWR
FROOHFWLRQ�DW�WKH�FDGDVWUH�PXQLFLSDOLW\�RI�3XOD��

� 2�>EHFA
G=I=�&RA�-ANÜEÚ�O=ÜQR=JEI�Q�(KJVANR=PKNOGKI�K@FAHQ�Q�/EFA?E�RE@HFERK�FA�@=�FA�OPN=LEN=JE�BN=CIAJP�>EK�LNELNAIHFAJ�V=�EVHK�>Q
EOP=NOGED�BNAO=G=�JK�Q�IAtQRNAIAJQ�FA�JAOP=K�
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6O�����2VWDWDN�]LGQLK�VOLND�X�FUNYL�6Y��0DULMH�RG�VQLJD�X
0DUXËLQLPD��IRWR��Ê��%LVWURYLÞ��
)LJ�����5HPDLQV�RI�ZDOO�SDLQWLQJV�IURP�WKH�&KXUFK�RI�6W�
0DU\
V�RI�WKH�6QRZV�LQ�0DUXËLQL��SKRWR��Ê��%LVWURYLÞ��

áDMHQL� QL]� DSRVWROD�� YHß� VYHFL� ]DÊWLWQLFL� YH]DQL� X]� NXOW�
1D� VMHYHUQRM� VWUDQL� WULMXPIDOQRJ� OXND� VDáXYDQ� MH� OLN
DQâHOD� QDYMHÊWHQMD� GR� YLVLQH� JODYH�� =DQLPOMLYD� MH� WHK�
QRORÊND� SRGXGDUQRVW� RYLK� ]LGQLK� VOLND� VD� VDáXYDQLP
RVWDWFLPD�L]�FUNYH�6Y��6RILMH�X�'YLJUDGX��1D�VORMX�JUXER
]DJODâHQH�ÌEXNH�QDQHVHQ�MH�VORM�JXVWRJ�YDSQHQRJ�POLMH�
ND� NRML� MH� SRGORJD� ]D� QDQDÊDQMH� VNURPQH� SDOHWH� ]HP�
OMDQLK�ERMD�

1D� RYRP� PMHVWX� WHN� VSRPLQMHP� ]LGQH� VOLNH� QD
XQXWUDÊQMRM� VWUDQL� SURáHOQRJ� ]LGD� SRUHáNH� ED]LOLNH�� ÉR�
QMH� LK� VWDYOMD� X� ���� VW�� XRáDYDMXßL� UHPLQLVFHQFLMH� QD
RWRQVNR� UD]GREOMH� LDNR� LK� SR� QHNLP� GHNRUDWLYQLP
GHWDOMLPD�PRÌHPR�VPMHVWLWL�X�����VW��-HGDQ�RG�GDWDELOQR
SUREOHPDWLáQLK�ORNDOLWHWD�MH�L�6Y��0DULMD�)RUPR]D�X�3XOL�
9LGH� VH� SULND]L� VYHWDFD� X� OXáQR� ]DNOMXáHQLP� QLÊDPD�
3R]DGLQD� MH� KRUL]RQWDOQR� SRGLMHOMHQD� QD� GYD� GLMHOD�
*RUQML� GLR� L]QDG� UDPHQD� VYHWDFD� WDPQR� SODYH� MH� ERMH�
GRN�MH�GRQML�GLR�FUYHQH�RNHU�ERMH��'YD�VX�VYHFD�XQXWDU
QLÊD� QD� VMHYHURLVWRáQRP�]LGX�� 6YHWLFD� X� FUYHQRM� KDOMLQL

VD� ]HOHQLP� SODÊWRP� SRND]XMH� GHVQRP� UXNRP� SUHPD
DWULEXWX� X� OLMHYRM�� LVWR� NDR� L� EUDGDWL� VYHWDF� X� SODYRM
KDOMLQL�� $XUHROH� OLNRYD� VX� WURVWUXNR� YHßHJ� UDGLMXVD� RG
UDGLMXVD�JODYH��8RáDYD�VH�PQRÊWYR�GHVNULSWLYQLK�GHWDOMD�
NDR� ÊWR� MH� RUQDPHQW� X� WURNXWDVWRP� VHJPHQWX� OXáQRJ
]DYUÊHWND�QDG�JODYDPD�VYHWDFD��1R�WHN�VH�QD�OLFX�VYHWLFH
XRáDYD� VYD�XPMHÊQRVW� VOLNDUD��2VWDOL� GLMHORYL� IUHVDND� VX
MDNR�SURSDOL��1D� MXJRLVWRáQRP�]LGX�QD]LUH�VH�VYHWDF�QD
NRMHP� MH� VOLNDQL� VORM� MDNR� RÊWHßHQ� WH� VH� YLGL� SULSUHPQL
FUWHÌ�

1D�QHNLP�ORNDOLWHWLPD�V�YLÊHVORMQLP�IUHVNDPD�XRáHQL
VX�IUDJPHQWL�URPDQLáNLK�IUHVDND��WH�LK�RYGMH�WHN�XVSXWQR
VSRPLQMHPR��6Y�� )ORU�X�3RPHUX�� 6Y�� -DNRY�X�%DáYL��6Y�
3ULPRÌ� L� )HOLFLMDQ� X� àLUNRWLPD�� 2YDM� ]DGQML� YMHURMDWQR
áXYD�RSVHÌQLML�FLNOXV��MHU�VX�RVLP�X�DSVLGL��IUHVNH�YLGOMLYH
L� X� EURGX� FUNYH�� QR�� MRÊ� VH� XYLMHN� QDOD]H� SRG� NDVQLMLP
QDOLáLPD��VO�������$UKHRORÊNL�VX�L]�UD]PDWUDQRJ�UD]GREOMD
SRWYUâHQH� ]LGQH� VOLNH� QD�YLÊH� ORNDOLWHWD�� NDR� ÊWR� MH� YHß
UHáHQR�]D�ED]LOLNX�X�*XUDQX��1HGDYQR� MH� LVWUDÌHQ� L� WUJ
6Y��0DUWLQD�X�8PDJX�JGMH� VX� WDNRâHU�SRWYUâHQH� URPD�
QLáNH�IUHVNH�X�DUKHRORÊNRP�VORMX�

1RYLMH� UHVWDXUDFLMH� RPRJXßLOH� VX� GD� FMHORYLWLMH� SUR�
PRWULPR�QDYHGHQH�VOLNDULMH��2QH�VX�UD]OLáLWH�NYDOLWHWRP�
RG�YUKXQVNLK�GMHOD� URPDQLNH� �6Y��0DUWLQ�X�6Y��/RYUHáX�
6Y��)RÊND�NUDM�%DWYDáD��6Y��-HURQLP�X�+XPX��6Y��9LQFHQW
X� 6DYLáHQWL�� GR� W]Y�� �ODGDQMVNH� URPDQLNH��� UXVWLáQRJ
LVWDUVNRJ� VWYDUDODÊWYD��1HND�RG�RYLK� GMHOD� ]DVOXÌXMX� GD
EXGX�QDYHGHQD�X�VYLP�SUHJOHGLPD�VYMHWVNH�XPMHWQRVWL�

,VWUD� MH� VSHFLILáQR� SRGUXáMH� X� NRMHPX� VH� SUHSOLßX
UD]OLáLWL�VWLOVNL�XWMHFDML��%HQHGLNWLQVND�NRPSRQHQWD�UDQR�
URPDQLáNRJ�VOLNDUVWYD�X�,VWUL��NRMX�GRVDGDÊQML� LVWUDÌLYDáL
SRWHQFLUDMX�� KHWHURJHQD� MH� SR� VYRP� SRVWDQMX�� /LNRYQL
L]YRUL� RYLK� VOLNDULMD� GDQDV� VH� PRJX� SUHFL]QLMH� XWYUGLWL�
8RáDYDPR�XWMHFDMH�5LPD��VMHYHUQH�,WDOLMH��RWRQVNRJ�FDU�
VWYD�� $NYLOHMH�� 9HQHFLMH� X]� PRJXßH� ORNDOQH� UDGLRQLFH�
6YH� QDP� WR� ND]XMH� GD� RQRGREQD� ,VWUD� QLMH� ELOD� DXWDU�
NLáQD� L�]DWYRUHQD��YHß�GDSDáH�� UHJLMD�SURÌHWD� UD]OLáLWLP
XWMHFDMLPD�� =D� RYR� UD]GREOMH� WUHED� SULPLMHWLWL� GD� VH
RWRQVND� XPMHWQRVW� XJOHGD� QD� NDUROLQÊNX�� NRULVWL� QMH]LQ
UHSHUWRDU�WHPD��PRWLYD�L�RUQDPHQWLNH�

1DMVOLáQLMH� LVWDUVNRP� VOLNDUVWYX� MH� RQR� VOLNDUVWYR� X
VMHYHUQRM� ,WDOLML� NRMH� MH� RG� ORNDOQRJ� ]QDáDMD�� WH� QH� SR�
EXâXMH� SDÌQMX� WDOLMDQVNLK� SRYMHVQLáDUD� XPMHWQRVWL� LOL� MH
IUDJPHQWDUQR�VDáXYDQR� WH�QLMH�]DQLPOMLYR�PRQRJUDIVNRM
REUDGL��6WRJD�MH�RYR�VOLNDUVWYR�MRÊ�XYLMHN�QHREMDYOMHQR� L
QHGRVWXSQR� ]QDQVWYHQRM� MDYQRVWL� L� ÊLURM� SXEOLFL�� 7HN� VH
GDQDV� L]UDâXMX� VXVWDYQL�NDWDOR]L�NRML�ßH�QDP�RPRJXßLWL
GD� WHKQRORÊNH�� RUQDPHQWDOQH� L� LNRQRJUDIVNH� SRGDWNH� L]
�QH]DQLPOMLYLK�� IUDJPHQDWD� VORÌLPR� X� UD]XPOMLYX� FMH�
OLQX�� 0HWRGRORJLMD� SRYMHVQLáDUD� XPMHWQRVWL� NRG� VOLNDU�
VWYD�RYRJ�SHULRGD�PRUD�ELWL�GUXJDáLMD��VNRUR�DUKHRORÊND�
0HâXWLP��RVQRYQL�DODW�L�GDOMH�WUHED�RVWDWL�VWLOVND�DQDOL]D
NRMD� ßH� VH� QDGRSXQMDYDWL� SRYLMHVQLP�� LNRQRJUDIVNLP�
WHKQRORÊNLP�L�VWUDWLJUDIVNLP�SRGDFLPD�
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6O������5RPDQLàNH�]LGQH�VOLNH�X�6Y��3ULPX�L�)HOLFLMDQX�X�ßLUNRWLPD��IRWR��1��)DFKLQ��
)LJ������5RPDQHVTXH�ZDOO�SDLQWLQJV�IURP�WKH�&KXUFK�RI�6W��3ULPR�DQG�)HOLFLXV�LQ�ßLUNRWL��SKRWR��1��)DFKLQ��

35(�520$1(648(�$1'�520$1(648(�:$//�3$,17,1*6�,1�,675,$

ÉHOMNR�%,67529,Ü
0LQLVWU\�RI�FXOWXUH��'LUHFWRUDWH�IRU�SURWHFWLRQ�RI�FXOWXUDO�KHULWDJH��&RQVHUYDWLRQ�'HSDUWPHQW�RI�3XOD�� +5�������3XOD��XO��*UDGD�*UD]D��

H�PDLO��]HOMNR�ELVWURYLF#JPDLO�FRP

6800$5<

7KH� RYHUYLHZ� RI� 3UH�5RPDQHVTXH� DQG� 5RPDQHVTXH� ZDOO� SDLQWLQJV� LQ� ,VWULD� EHJLQV� ZLWK� D� GHVFULSWLRQ� RI
&DUROLQJLDQ�IUHVFRV�IRXQG�LQ�6W��6RSKLH
V�&KXUFK�LQ�'YLJUDG�DQG�6W��$QGUHZ
V�&KXUFK�RQ�WKH�LVODQG�RI�&UYHQL�RWRN
QHDU�5RYLQM�� 5HFHQWO\� UHVWRUHG� IUHVFRV� IURP� WKH� SDULVK� FKXUFK� RI� 6W��0DUWLQ¢V� LQ� 6Y�� /RYUHß� DQG� IURP� 6W�� $JDWKD¢V
&KXUFK�QHDU�.DQIDQDU��ZDOO�SDLQWLQJV�IURP�6W��0LFKDHO¢V�&KXUFK�LQ�.ORÈWHU�QHDU�/LP�DQG�WKH�UHFHQWO\�IRXQG�UHPDLQV
RI�ZDOO�SDLQWLQJV�LQ�6W��6WHSKHQ¢V�&KXUFK�LQ�3HURM�FDQ�EH�GDWHG�WR�WKH�2WWRQLDQ�SHULRG��7KH�ZDOO�SDLQWLQJV�IRXQG�LQ
WKH�&KXUFK�RI� 6W�� )RÈND� QHDU�%DWYDßL� QHDU� 3HURM� DQG� 6W��*HURQLPR¢V�&KXUFK� LQ�+XP� FDQ� EH� GDWHG� WR� WKH� WZHOIWK
FHQWXU\�� 6HYHUDO� ORFDWLRQV� FDQ� EH� DVVRFLDWHG� ZLWK� WKH� WKLUWHHQWK� FHQWXU\�� IRU� LQVWDQFH� 6W�� 9LQFHQW¢V� &KXUFK� LQ
6DYLßHQWR�� 6W��0DU\� )RUPRVD¢V� &KXUFK� LQ� 3XOD�� DQG� WKH� ORFDWLRQV� WKDW� )XßLÝ� UHIHUV� WR� XVLQJ� WKH� WHUP� �FRXQWU\VLGH
5RPDQHVTXH �ORFDWLRQV��'UDJXÝ��%D]JDOML��7UYLÊ��%ROMXQ��0DUXÊLQL���$OVR�FODVVLILHG�LQ�WKLV�JURXS�DUH�ROGHU�UHPDLQV�RI
ZDOO�SDLQWLQJV� IURP�6W��3ULPR¢V�DQG�)HOLFLXV�&KXUFK� LQ�ÞLUNRWL�� �7KH� UHPDLQV�RI�ZDOO�SDLQWLQJV� LQ� WKH�&KXUFK�RI�6W�
0DU\¢V�RI�WKH�6QRZV�LQ�0DUXÊLQL�KDYH�UHFHQWO\�EHHQ�UHVWRUHG���)XUWKHUPRUH��ORFDWLRQV�ZKHUH�WKH�IUHVFRV�KDYH�EHHQ
IRXQG�LQ�DQ�DUFKDHRORJLFDO�OD\HU�DUH�PHQWLRQHG��,Q�WKH�RYHUYLHZ�VSHFLDO�HPSKDVLV�LV�ODLG�RQ�UHFHQWO\�UHVWRUHG�IUHVFRV�
,Q� DGGLWLRQ�� *�� *KLUDUGL¢V� YLHZV� RQ� WKH� F\FOH� RI� SDLQWLQJV� IURP� 6W�� 9LQFHQW¢V� &KXUFK� LQ� 6DYLßHQWR� DUH� FULWLFDOO\
H[DPLQHG�

,VWULD� LV� D� VSHFLILF� UHJLRQ� ZKHUH� D� YDULHW\� RI� VW\OLVWLF� LQIOXHQFHV� LQWHUWZLQH�� 7KH� RULJLQ� RI� WKH� %HQHGLFWLQH
FRPSRQHQW�RI�HDUO\�5RPDQHVTXH�SDLQWLQJV�LQ�,VWULD��VXEMHFW�WR�H[WHQVLYH�UHVHDUFK�DQG�ZLGHO\�GLVFXVVHG��FHUWDLQO\�LV
KHWHURJHQHRXV��7RGD\� WKH�RULJLQV�RI�PRWLIV� DQG� WHFKQLTXHV�XVHG� LQ� WKHVH�SDLQWLQJV� FDQ�EH�DVFHUWDLQHG�ZLWK� EHWWHU
DFFXUDF\��:KDW�FDQ�EH�QRWLFHG�DUH�LQIOXHQFHV�IURP�5RPH��QRUWKHUQ�,WDO\��WKH�2WWRQLDQ�(PSLUH��$TXLOHLD��9HQLFH��DQG
SRVVLEO\� LQGHSHQGHQW� FRQWULEXWLRQV� IURP� ORFDO� ZRUNVKRSV�� &OHDUO\�� WKH� ,VWULD� RI� WKDW� WLPH� ZDV� QRW� DXWDUFKLF� DQG
FORVHG��2Q�WKH�FRQWUDU\��LW�ZDV�D�UHJLRQ�SHUPHDWHG�E\�D�YDULHW\�RI�LQIOXHQFHV��)LQDOO\��LW�QHHGV�WR�EH�HPSKDVL]HG�WKDW
LQ�WKH�H[DPLQHG�SHULRG�2WWRQLDQ�DUW�OHDQHG�RQ�D�&DUROLQJLDQ�UHSHUWRLUH�RI�WKHPHV��PRWLIV��DQG�RUQDPHQWV�

.H\�ZRUGV��5RPDQHVTXH�ZDOO�SDLQWLQJ��2WWRQLDQ�DUW���FRXQWU\VLGH�5RPDQHVTXH��ORFDWLRQV��%HQHGLFWLQH�FRPSRQHQW
RI�HDUO\�5RPDQHVTXH�SDLQWLQJ��6W��0DUWLQ¤V�&KXUFK�LQ�6Y��/RYUHá��6W��$JDWKD¤V�&KXUFK�QHDU�.DQIDQDU��6W��9LQFHQW¤V
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