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YVHEQRVWL�YRGH��OHVD�LJODYFHY�LQ���������(85�P��VYHkHJD�RNURJOHJD�OHVD�OLVWDYFHY��7D�RPHMLWHY�SD�QH
YHOMD�]D�WUJRYDQMH�PHG�GUkDYDPL�(YUD]LMVNH�HNRQRPVNH�XQLMH��($(8���

.DNdQH�ERGR�SRVOHGLFH�SUHSRYHGL�L]YR]D�QD�GRPDcR�JR]GQR�OHVQR�YHULJR"�

2PHMLWHY�R]LURPD�SUHSRYHG�L]YR]D�MH�XYHGHQD�QD�SRGODJL �XND]D�UXVNHJD�SUHGVHGQLND�9ODGLPLUMD
3XWLQD�kH�L]�VHSWHPEUD�OHWD�������NRW�UH]XOWDW�QMHJRYH�RVWUH�NULWLNH�VWDQMD�OHVQRSUHGHORYDOQH�LQGXVWULMH
Y �5XVLML� �iH �]ODVWL �QD �'DOMQHP�Y]KRGX� �2G]LYL �UXVNHJD �JRVSRGDUVWYD �VR �UD]OLgQL� �3R �EHVHGDK �J�
.RQVWDQWLQD�/DiNHYLgD��L]YUiQHJD�GLUHNWRUMD�UXVNHJD�JR]GDUVNHJD�YHOLNDQD�5)3�*URXS��5XVVLD�)RUHVW
3URGXFW���MH�SUHSRYHG�L]YR]D�NDWDVWURID�WDNR�]D�KROGLQJ�5)3�NRW�]D�GUXJD�SRGMHWMD�Y�GUkDYL��NL�VH
XNYDUMDMR�]�JR]GDUVNR�DOL�OHVQRSUHGHORYDOQR�GHMDYQRVWMR��iH�SRVHEHM�]D�SRGMHWMD�Y�'DOMQRY]KRGQHP
]YH]QHP�RNURkMX��NL �MH�QDMYHgMH�LQ�KNUDWL �QDMPDQM�SRVHOMHQR�]YH]QR�RNURkMH�Y�5XVLML� �3R�QMHJRYLK
RFHQDK�ER�SUHSRYHG�L]YR]D�RNURJOHJD�OHVD�SUL]DGHOD�RNURJ�������UXVNLK�SRGMHWLM��NL�VH�XNYDUMDMR�V
WUJRYLQR �] �RNURJOLP�OHVRP� �3ROHJ �WHJD�Y �'DOMQRY]KRGQHP�]YH]QHP�RNURkMX �QL �SRGMHWLM� �NL �EL �VH
XNYDUMDOD�V�SUHGHODYR�LQGXVWULMVNHJD�OHVD�VODEiH�NDNRYRVWL��QSU��WRYDUQH�OHVQLK�SORig��SDSLUQLFH��LQ�EL
WDNR�SRUDEOMDOD�OHV�SULGREOMHQ�L]�GRPDgLK�JR]GRY��

3R�SRGDWNLK�PHGQDURGQH�VWDWLVWLgQH�]ELUNH�)$267$7�MH�Y�OHWX������REVHJ�L]YR]D�QHSUHGHODQHJD
RNURJOHJD�OHVD�Y�5XVLML�]QDiDO������PLOLMRQRY�P���NDU�SUHGVWDYOMD�����FHORWQH�NROLgLQH�SURL]YRGQMH
RNURJOHJD�OHVD�Y�WHP�OHWX��SUL �WHP�MH�SRWUHEQR�XSRiWHYDWL� �GD�GHO�L]YR]D�ODKNR�L]YLUD�L]�XYR]D��
3RORYLFR�L]YR]D�MH�SUHGVWDYOMDO�RNURJHO�OHV�LJODYFHY��1HJDWLYHQ�RG]LY�UXVNLK�L]YR]QLNRY�RNURJOHJD�OHVD
MH�iH�WROLNR�EROM�UD]XPOMLY��VDM�VH�MH�L]YR]�Y�OHWX������YUHGQRVWQR�SRYHgDO�]D�NDU�������SUHGYVHP�NRW
UH]XOWDW�YLiMLK�FHQ�OHVD�QD�VYHWRYQL�UDYQL��LQ�SUHVHJHO������PLOLMDUG�GRODUMHY��

3R�YUHGQRVWL�QDMYHgML�GHOHk�L]YR]D�RNURJOHJD�OHVD�Y�VNXSQHP�L]YR]X�RNURJOHJD�OHVD�LQ�OHVQLK�L]GHONRY�L]
5XVLMH�SULSDGD�SUDY�'DOMQRY]KRGQHPX�]YH]QHPX�RNURkMX���������=D�SULPHUMDYR��SRYSUHgMH�]D�FHORWQR
5XVLMR�MH�������=DWR�VH�]D�]PDQMiDQMH�PRkQLK�WYHJDQM�]DUDGL�SUHSRYHGL�L]YR]D�RNURJOHJD�OHVD�LQ
SRYHgDQMH �SURL]YRGQH �]PRJOMLYRVWL �OHVQRSUHGHORYDOQH �LQGXVWULMH �SULSUDYOMDMR �iWHYLOQL �XNUHSL �]D �WR
RNURkMH��0LQLVWUVWYR�]D�JRVSRGDUVNL�UD]YRM�5XVLMH�LQ�0LQLVWUVWYR�]D�UD]YRM�UXVNHJD�'DOMQHJD�Y]KRGD
UD]YLMDWD�VWUDWHiNH�QDgUWH�]D�VSRGEXMDQMH�SUHGHODYH�OHVD�QD�'DOMQHP�Y]KRGX��0LQLVWUVWYR�]D�QDUDYQH
YLUH�5XVLMH�LQ�0LQLVWUVWYR�]D�LQGXVWULMR�LQ�WUJRYLQR�5XVLMH�VWD�Y�VRGHORYDQMX�V�iWHYLOQLPL�]YH]QLPL
L]YUiLOQLPL�RUJDQ�SULSUDYLOD�RVQXWHN�DNFLMVNHJD�QDgUWD�]D�L]YDMDQMH�6WUDWHJLMH�UD]YRMD�dJR]GDUVNHJD
NRPSOHNVDc�GR�OHWD�������6WUDWHJ\�IRU�WKH�'HYHORSPHQW�RI�WKH�)RUHVWU\�&RPSOH[�XQWLO ��������NL
YVHEXMH�YUVWR�XNUHSRY�]D�UD]YRM�JR]GDUVWYD�Y�'DOMQRY]KRGQHP�]YH]QHP�RNURkMX��

(GHQ�QDMYHgMLK�UXVNLK�OHVQRSUHGHORYDOQLK�SRGMHWLM�6HJH]KD�*URXS�//&�WHU�SRGMHWMH�,OLP�*URXS��HGHQ
QDMYHgMLK�SUHGHORYDOFHY�OHVRYLQH��SD�SUHSRYHG�L]YR]D�RNURJOHJD�LQ�JURER�REGHODQHJD�OHVD�RFHQMXMHMR
NRW�SR]LWLYQR��9�SRGMHWMX�PHQLMR��GD�MH�SRGSRUD�GUkDYH�GRPDgL�OHVQRSUHGHORYDOQL�LQGXVWULML �QXMQD�
SRPDQMNDQMH�VXURYLQH�]�L]MHPR�OHVD�]D�FHOXOR]R�LQ�SORigH�OLVWDYFHY�SD�MH�WUHQXWQR�YHOLNR��

1HNDWHUL�VWURNRYQMDNL�PHQLMR��GD�ER�SUHSRYHG�L]YR]D�RNURJOHJD�OHVD�LQ�JURER�REGHODQHJD�OHVD�NRULVWLOD
OH�YHOLNLP�SRGMHWMHP��PDMKQD�LQ�VUHGQMH�YHOLND�SRGMHWMD�SD�ERGR�LPHOD�YHOLNH�WHkDYH�]�UHRUJDQL]DFLMR
SRVORYDQMD� �3ROHJ �WHJD �ER �SR �PQHQMX �VWURNRYQMDNRY �SUHSRYHG �L]YR]D �FHOXOR]QHJD �OHVD �LJODYFHY
SRY]URgLOD�SUHREUHPHQMHQRVW�WUJD�LQ�]QLkDQMH�YUHGQRVWL�WHK�VRUWLPHQWRY��3UHSRYHG�L]YR]D�RNURJOHJD
OHVD�ER�ODKNR�SRY]URgLOD�XSDG�VHgQMH��SUHUD]SRUHGLWHY�DOL�SRYHgDQMH�SURL]YRGQLK�VWURiNRY��]PDQMiDQMH
XgLQNRYLWRVWL�LQ�NRQNXUHQgQRVW�GRPDgLK�kDJ�LQ�GUXJLK�OHVQRSUHGHORYDOQLK�SRGMHWLM��3RGREQH�QHJDWLYQH
SRVOHGLFH�VR�VH�QD�SULPHU�SRMDYLOH�WXGL�SR�XYHGEL�SUHSRYHGL�L]YR]D�YH]DQHJD�OHVD�OHWD�������
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.DNdQH�ERGR�SRVOHGLFH�SUHSRYHGL�L]YR]D�QD�HYURSVNL�WUJ�OHVD"

3RYSUDiHYDQMH�SR�OHVX�MH�Y�(YURSL�WUHQXWQR�YHOLNR�LQ�YHUMHWQR�ER�WDNR�WXGL�RVWDOR�Y�SULKRGQMH��(YURSD
WUHQXWQR�XYDkD�VRUD]PHUQR�PDMKQR�NROLgLQR�KORGRYLQH�L]�5XVLMH��RNURJ���������P��LJODYFHY�LQ�RNURJ
����PLOLMRQD�P��EUH]RYH�KORGRYLQH��3UHSRYHG�L]YR]D�RNURJOHJD�OHVD�L]�5XVLMH�LQ�kH�YHOMDYQD�SUHSRYHG�
L]YR]D�KORGRYLQH�LQ�OHVQLK�L]GHONRY�L]�GUkDY�%HORUXVLMD��8NUDMLQD�LQ�7XUgLMD��ERVWD�SRVUHGQR�YSOLYDOL�WXGL
QD�WUJ�RNURJOHJD�OHVD�Y�(YURSL� �SRYSUDiHYDQMH�SR�KORGRYLQL �QD�HYURSVNHP�WUJX�ER�YHGQR�YHgMH�
SRVOHGLgQR�VH�ER�YHgDO�SULWLVN�QD�GYLJ�FHQ�WHK�VRUWLPHQWRY�LQ�WXGL�kDJDQHJD�OHVD���

7XGL �LQGXVWULMD �FHOXOR]H�LQ �SDSLUMD� �]ODVWL �QD�)LQVNHP��ER�SUL]DGHWD� �/HWD������MH �ELOR �QD�)LQVNR
XYRkHQLK�SULEOLkQR�����PLOLMRQD�P��FHOXOR]QHJD�OHVD�LJODYFHY�L]�5XVLMH��3ROHJ�WHJD�MH�QHNDM�HYURSVNLK
JR]GDUVNLK�SRGMHWLM�]DNXSLOR�JR]GQH�SRYUiLQH�Y�5XVLML��NL�ERGR�SUDY�WDNR�REgXWLOL�QHJDWLYQH�SRVOHGLFH
SUHSRYHGL�L]YR]D�RNURJOHJD�OHVD�LQ�JURER�REGHODQHJD�OHVD�L]�5XVLMH���

9�WHM�]YH]L�MH�PRJRgH�QDMSRPHPEQHMiH�NDNR�VH�ER�RG]YDOD�.LWDMVND��NRW�QDMSRPHPEQHMiD�XYR]QLFD
OHVD�L]�5XVLMH��7XNDM�VH�SRVWDYOMD�YHg�YSUDiDQM�LQ�PRkQLK�MH�YHg�VFHQDULMHY�JOHGH�QMLKRYHJD�RG]LYD�
.LWDMVND�VH�ER�YHUMHWQR�EROM�XVPHUMDOD�QD�XYR]�KORGRYLQH�L]�(YURSH�LQ�GUXJLK�gH]RFHDQVNLK�GUkDY�
1MLKRYD�JODYQD�WHkDYD�SD�MH�iH�YHGQR�UHODWLYQR�YLVRN�VWURiHN�ODGLMVNHJD�WUDQVSRUWD�LQ�YHGQR�EROM
SULVRWQR�SUHSULgDQMH�GUkDY�L]YR]QLF�RNURJOHJD�OHVD� �GD�MLP�L]YR]�GROJRURgQR�QH�]DJRWDYOMD �YHgMLK
HNRQRPVNLK�NRULVWL��Y�SULPHUMDYL�]�UD]YRMHP�ODVWQH�OHVQRSUHGHORYDOQH�LQGXVWULMH���=DUDGL�WHJD�MH�PRkHQ
LQ�UHDOHQ�WXGL�VFHQDULM��GD�VH�ER�.LWDMVND�SUHXVPHULOD�L]�XYR]QLFH�RNURJOHJD�OHVD�Y�YHOLNR�XYR]QLFR
kDJDQHJD�OHVD��7R�SD�WXGL�]D�HYURSVNH�SULPDUQH�SUHGHORYDOFH�SRPHQL�SRYVHP�QRY�L]]LY��
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