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/LWLQRYRX�]iNODGQt�GHVNX�YUWDþN\�SĜLãURXEXMWH�N�PDVLYQtPX�GĜHYČQpPX�QHER�RFHORYpPX�SUDFRYQtPX�SRQNX�SRPRFt�GYRX�SUĤFKR]tFK�ãURXEĤ�0���V�YHONRSORãQêPL�SRGORåNDPL�VNU]�RYiOQp�NRWHYQt�RWYRU\�
3HYQp�XNRWYHQt�]FHOD�HOLPLQXMH�FKYČQt�SĜL�YUWiQt�YČWãtFK�SUĤPČUĤ�YUWiNĤ����±���PP��D�EUiQt�SĜHYUåHQt�VWURMH�SĜL�Y\YLQXWt�VLOQpKR�WODNX�QD�SRVXYRYRX�SiNX�
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3O\QXOi�HOHNWURQLFNi�UHJXODFH�RWiþHN�Y�NRPELQDFL�V�GLJLWiOQtP�WDFKRPHWUHP�XPRåĖXMH�EOHVNRYp�D�QDSURVWR�SĜHVQp�QDVWDYHQt�RSWLPiOQt�ĜH]Qp�U\FKORVWL�SUR�MDNêNROLY�SUĤPČU�QiVWURMH�D�PDWHULiO�

2EUiEČQê�PDWHULiO 9UWiN\�������Då���PP 9UWiN\�����Då���PP 9UWiN\������Då����PP

.RQVWUXNþQt�XKOtNRYi�RFHO ������±�������RW��PLQ ����±�������RW��PLQ ����±�����RW��PLQ��ĜH]Qê�ROHM�

1HUH]RYi�RFHO��,QR[�$��$�� ����±�������RW��PLQ ����±�����RW��PLQ ����±�����RW��PLQ��LQWHQ]LYQt�FKOD]HQt�

+OLQtNRYp�VOLWLQ\�D�PČć ������±�������RW��PLQ ������±�������RW��PLQ ����±�������RW��PLQ��OtK���SHWUROHM�

âHGi�OLWLQD ������±�������RW��PLQ ����±�������RW��PLQ ����±�����RW��PLQ��YUWDW�QDVXFKR�

7YUGp�D�PČNNp�GĜHYR ������±�������RW��PLQ ������±�������RW��PLQ ������±�������RW��PLQ��EH]�FKOD]HQt�

7HFKQLFNp�SODVW\��VLORQ��39&� ������±�������RW��PLQ ����±�������RW��PLQ ����±�����RW��PLQ��FKOD]HQt�Y]GXFKHP�
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7HFKQRORJLH�YUWiQt�V�GLJLWiOQtP�RGHþWHP
���=DPČĜHQt��=DSQČWH�NĜtåRYê�ODVHU�D�REUREHN�YH�VYČUiNX�SRVXĖWH�WDN��DE\�VH�SUĤVHþtN�ODVHURYêFK
OLQHN�NU\O�VH�VWĜHGHP�Y\]QDþHQêP�GĤOþtNHP�
���1DVWDYHQt�QXO\��3ĜLEOLåWH�YUWiN�N�SRYUFKX��Y�ERGČ�GRW\NX�VWLVNQČWH�WODþtWNR�=(52�QD�/&'�GLVSOHML�SUR
Y\QXORYiQt�KORXEN\�
���3O\QXOê�SRVXY��6SXVĢWH�PRWRU��QDVWDYWH�RWiþN\�D�URYQRPČUQêP�WDKHP�]D�SiNX�]DQRĜXMWH�QiVWURM�
6OHGXMWH�QDUĤVWDMtFt�KRGQRWX�Y�PP�QD�/&'�
���0HFKDQLFNê�GRUD]��3UR�RSDNRYDQp�VpULRYp�YUWiQt�]DMLVWČWH�KORXENX�SRPRFt�VWDYČFt�PDWLFH�QD�WČOHVH
KODY\�

&KOD]HQt��PD]iQt�D�OiPiQt�WĜtVN\
��2FHO�D�VOLWLQ\��9åG\�DSOLNXMWH�NYDOLWQt�PLQHUiOQt�ĜH]Qê�ROHM�QHER�FKODGLFt�HPXO]L��&KOD]HQt�SURGOXåXMH
åLYRWQRVW�EĜLWX�Då��QiVREQČ�
��1HUH]RYi�RFHO��,QR[���9\åDGXMH�WUYDOê�WODN�D�Qt]Np�RWiþN\��=iND]�NORX]iQt�YUWiNX�EH]�~EČUX�WĜtVN\�±
SRYUFK�VH�RNDPåLWČ�]DNDOt�
��+OXERNp�RWYRU\��3ĜL�KORXEFH�SĜHVDKXMtFt�WURMQiVREHN�SUĤPČUX�YUWiNX�SUDYLGHOQČ�Y\MtåGČMWH�YUWiNHP�]
RWYRUX�SUR�RGYRG�WĜtVHN�D�SURPD]iQt�
��3ĜHGYUWiQt��2WYRU\�R�SUĤPČUX�QDG����PP�QHMSUYH�SĜHGYUWHMWH�YUWiNHP�����Då���PP�
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9UWiQt�GR�NRQVWUXNþQtFK�D�QHUH]RYêFK�RFHOt�EH]�ĜH]QpKR�ROHMH�YHGH�N�RNDPåLWpPX�SĜHKĜiWt�D�Y\åtKiQt�RVWĜt�+66�YUWiNX��KURW�]PRGUi�D�]WUDWt�WYUGRVW���3ĜL�SUĤFKR]tP�YUWiQt�9ä'<�SRGORåWH�REUREHN�NXVHP
WYUGpKR�GĜHYD�QHER�SĜHNOLåN\��DE\�SR�SURYUWiQt�EĜLW\�QHQDUD]LO\�GR�OLWLQRYpKR�VWROX�VWURMH��FRå�E\�YHGOR�N�MHMLFK�RNDPåLWpPX�Y\ORPHQt�D�SRãNR]HQt�VWROX�
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3UDYLGHOQi�~GUåED�VWROQt�VORXSRYp�YUWDþN\�:'6�����]DUXþXMH�GORXKRGRERX�SURYR]Qt�VSROHKOLYRVW��SĜHVQê�FKRG�YĜHWHQD�EH]�Ki]LYRVWL�D�EH]YDGQRX�IXQNFL�HOHNWURQLN\�

.RQWURORYDQi�SRGVHVWDYD 6HUYLVQt�LQWHUYDO 3ĜHGHSVDQê�~NRQ�þLãWČQt��PD]iQt�D�VHĜt]HQt

&HORNRYRYp�VNOtþLGOR�%�� 3R�NDåGpP�SRXåLWt���VPČQČ 2þLVWLW�]iYLW\�D�þHOLVWL�ãWČWFHP�RG�NRYRYêFK�ãSRQ��]NRQWURORYDW�KODGNRVW�FKRGX�D�SURPD]DW�NDSNRX
VWURMQtKR�ROHMH�

2FHORYê�VORXS�D�7�GUiåN\ 7êGQČ 2GVWUDQLW�QHþLVWRW\�D�ãSRQ\�]�7�GUiåHN�]iNODGQ\��QD�EURXãHQê�SRYUFK�VORXSX�QDQpVW�WHQNê�ILOP
NRQ]HUYDþQtKR�ROHMH�

3LQROD�D�ORåLVND�YĜHWHQD 0ČVtþQČ��NDåGêFK����K� 9\VXQRXW�SLQROX�GROĤ��RþLVWLW�SRYUFK�D�QDQpVW�QČNROLN�NDSHN�ROHMH�,62�9*�����SURYČĜLW�UDGLiOQt�YĤOL�SLQRO\�

2SWLND�ODVHUX�D�/&'�GLVSOHM 7êGQČ 6XFKêP�PLNURYOiNQRYêP�KDGĜtNHP�RþLVWLW�RFKUDQQp�VNOtþNR�ODVHURYêFK�GLRG�D�/&'�SDQHO��RGVWUDQLW
PDVWQê�SUDFK�

6723�WODþtWNR�D�NDEHOiå 3ĜHG�NDåGêP�VSXãWČQtP 2YČĜLW�VSROHKOLYRX�PHFKDQLFNRX�DUHWDFL�QRX]RYpKR�6723�WODþtWND�D�FHOLVWYRVW�SĜtYRGQtKR�VtĢRYpKR
NDEHOX�����9�

9UDWQi�SUXåLQD�YĜHWHQD 3ĤOURþQČ =NRQWURORYDW�VtOX�]SČWQpKR�QiYUDWX�SLQRO\�Y]KĤUX��Y�SĜtSDGČ�RFKDEQXWt�GRWiKQRXW�SUXåLQRYp�SRX]GUR�QD
ERNX�KODY\�
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6HĜt]HQt�UDGLiOQt�YĤOH�SLQRO\�YĜHWHQD
��3R�GORXKRGREpP�LQWHQ]LYQtP�YUWiQt�VH�PĤåH�SURMHYLW�PtUQi�UDGLiOQt�YĤOH�YêVXYQp�SLQRO\�Y�OLWLQRYp
KODYČ�
��1D�SUDYp�VWUDQČ�KODY\�SRYROWH�SRMLVWQRX�PDWLFL�VWDYČFtKR�ãURXEX�YĤOH�SLQRO\�
��3RRWRþWH�VWDYČFt�ãURXE�LPEXVRYêP�NOtþHP�SR�VPČUX�KRGLQRYêFK�UXþLþHN��GRNXG�VH�YĤOH�QHY\PH]t��DOH
SLQROD�VH�VWiOH�KODGFH�YUDFt�SĤVREHQtP�SUXåLQ\�
��âURXE�SĜLGUåWH�Y�QDVWDYHQp�SROR]H�D�SRMLVWQRX�PDWLFL�SHYQČ�GRWiKQČWH�

3pþH�R�/&'�GLVSOHM�D�ODVHURYp�PRGXO\
��.ĜtåRYê�ODVHU�D�GLJLWiOQt�HOHNWURQLND�Y\åDGXMt�RFKUDQX�SĜHG�YQLNQXWtP�NDSDOLQ�
��1LNG\�QHVWĜtNHMWH�FKODGLFt�NDSDOLQX�DQL�þLVWLFt�VSUHMH�SĜtPR�QD�RYOiGDFt�SDQHO�DQL�GR�WČOD�ODVHURYêFK
WXEXVĤ�
��6NOHQČQp�þRþN\�ODVHUX�þLVWČWH�YêKUDGQČ�YDWRYRX�W\þLQNRX�QDYOKþHQRX�Y�LVRSURS\ODONRKROX�EH]�WODNX�
��3ĜL�GHOãt�RGVWiYFH�VWURMH�]DNU\MWH�YUWDþNX�WH[WLOQtP�QiYOHNHP�FKUiQtFtP�SĜHG�GtOHQVNêP�SUDFKHP�
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1LNG\�QHSURYiGČMWH�þLãWČQt�VNOtþLGOD��VWROX�DQL�YĜHWHQD�]D�FKRGX�PRWRUX�QHER�SĜL�]DSRMHQp�VtĢRYp�YLGOLFL�����9��.DWHJRULFN\�VH�]DND]XMH�RIXNRYDW�QDKURPDGČQp�NRYRYp�ãSRQ\�VWODþHQêP�Y]GXFKHP�
3URXG�Y]GXFKX�YPHWi�RVWUp�NRYRYp�MHKOLþN\�SRG�WČVQČQt�NXOLþNRYêFK�ORåLVHN�SLQRO\��FRå�]SĤVREt�MHMLFK�]DGĜHQt�D�UDGLiOQt�Ki]LYRVW��D�QDYtF�KUR]t�WČåNp�]UDQČQt�]UDNX�OHWtFtPL�ãSRQDPL��âSRQ\�RGVWUDĖXMWH
YêKUDGQČ�ãWČWFHP�QHER�PDJQHWLFNêP�VEČUDþHP�SĜL�]DVWDYHQpP�VWURML�
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9�SĜtSDGČ�QHVWDQGDUGQtKR�FKRYiQt�VWROQt�YUWDþN\�SURYČĜWH�QiVOHGXMtFt�GLDJQRVWLFNRX�WDEXONX�SĜHG�RGHVOiQtP�VWURMH�GR�DXWRUL]RYDQpKR�VHUYLVX�

=MLãWČQi�SURYR]Qt�]iYDGD 3UDYGČSRGREQi�WHFKQLFNi�SĜtþLQD 'RSRUXþHQê�SRVWXS�QiSUDY\

0RWRU�SR�VWLVNX�WODþtWND�67$57�YĤEHF�QHEČåt� 6WLVNQXWp�QRX]RYp�6723�WODþtWNR��SĜHUXãHQê�SĜtYRG�����9�
Y\EDYHQD�WHSHOQi�RFKUDQD�PRWRUX�

2GMLVWLW�6723�WODþtWNR�SRRWRþHQtP��SURYČĜLW�]iVXYNX�D�MLVWLþ����$��QHFKDW�PRWRU���
PLQXW�]FKODGQRXW�

2WiþN\�QD�/&'�NROtVDMt�QHER�QHO]H�UHJXORYDW� =QHþLãWČQê�SRWHQFLRPHWU�UHJXOiWRUX��]iYDGD�ĜtGLFt�HOHNWURQLN\�
XYROQČQê�NRQHNWRU�VQtPDþH�

1ČNROLNUiW�SURWRþLW�UHJXOiWRU�QDSUi]GQR��SURYČĜLW�VWDELOLWX�VtWČ��SĜHGDW�ĜtGLFt�PRGXO
GR�VHUYLVX�

5DGLiOQt�Ki]LYRVW�VNOtþLGOD�QHER�NPLWiQt�YUWiNX� 6NOtþLGOR�QHQt�VSUiYQČ�QDUDåHQR�QD�NXåHO�%����QHþLVWRW\�Y
NXåHOX��RKQXWi�VWRSND�YUWiNX�

6NOtþLGOR�VWiKQRXW�NOtQHP��NXåHO�GRNRQDOH�RGPDVWLW�D�]QRYX�QDUD]LW�JXPRYRX
SDOLþNRX��Y\PČQLW�YUWiN�

.ĜtåRYê�ODVHU�QHVYtWt�QHER�MH�QLWNRYê�NĜtå�UR]RVWĜHQ� 9\SQXWê�VStQDþ�ODVHUX��]DSUiãHQi�þRþND�ODVHURYpKR�PRGXOX�
XYROQČQê�YRGLþ�Y�KODYČ�

=DSQRXW�VStQDþ�ODVHUX��RþLVWLW�YêVWXSQt�þRþNX�YDWRYRX�W\þLQNRX�V�OLKHP�
]NRQWURORYDW�NDEHOiå�PRGXOX�

3LQROD�YĜHWHQD�VH�SR�YUWiQt�QHYUDFt�VDPRþLQQČ
QDKRUX�

8YROQČQi�QHER�SUDVNOi�YUDWQi�VSLUiORYi�SUXåLQD��]DGĜHQi�SLQROD
YOLYHP�QHþLVWRW�Y�XORåHQt�

9\þLVWLW�YQČMãt�SORFKX�SLQRO\�D�SURPD]DW�ROHMHP��VHĜtGLW�D�SĜHGHSQRXW�SRX]GUR
YUDWQp�SUXåLQ\�QD�KODYČ�

9UWiN�VLOQČ�NRXĜt��EĜLW\�PRGUDMt�D�QHRGHEtUDMt�WĜtVNX� 3ĜtOLã�Y\VRNp�RWiþN\�SUR�GDQê�PDWHULiO��YUWiQt�QDVXFKR�EH]
FKOD]HQt��WXSp�QHER�Y\ORPHQp�EĜLW\�

6QtåLW�RWiþN\�UHJXOiWRUHP�GOH�WDEXON\�QD�VWU�����SRYLQQČ�DSOLNRYDW�ĜH]Qê�ROHM��YUWiN
RGERUQČ�QDEURXVLW�
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=iUXþQt�L�SR]iUXþQt�VHUYLV��WHFKQLFNp�SRUDGHQVWYt�D�GRGiYN\�RULJLQiOQtFK�QiKUDGQtFK�GtOĤ�SUR�VORXSRYRX�YUWDþNX�.5$)7	'(/(�:'6�6HULHV�:'6�����Y�ýHVNp�UHSXEOLFH�]DMLãĢXMH�
1HMHGOê�V�U�R����2ILFLiOQt�GLVWULEXWRU�QiĜDGt�.5$)7	'(/(���(�VKRS�D�VHUYLV��ZZZ�QDVHQDUDGL�F]
7UYDOH�VNODGHP�QDEt]tPH�RULJLQiOQt�QiKUDGQt�GtO\��]XERYi�FHORNRYRYi�VNOtþLGOD����±���PP�%����NOLþN\�VNOtþLGOD��SRO\NDUERQiWRYp�RFKUDQQp�NU\W\��ODVHURYp�NĜtåRYp�PRGXO\��GLJLWiOQt�/&'�]REUD]RYDFt�SDQHO\�
UHJXODþQt�SRWHQFLRPHWU\��QRX]RYi�6723�WODþtWND��YUDWQp�SUXåLQ\�SLQRO\�D�PDVLYQt�VWURMQt�VYČUiN\�
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9\ĜD]HQi�VWROQt�VORXSRYi�YUWDþND�DQL� MHMt�HOHNWULFNp�þL�HOHNWURQLFNp�VRXþiVWL�QHVPt�EêW�Y\KD]RYiQ\�GR�EČåQpKR�VPČVQpKR�NRPXQiOQtKR�RGSDGX�DQL�XNOiGiQ\�QD�YROQêFK�VNOiGNiFK��'OH�]iNRQD�þ�����������6E��R
RGSDGHFK�D�HYURSVNp�VPČUQLFH���������(8��:(((��PXVt�EêW�HOHNWUR]DĜt]HQt�RGHY]GiQR�N�RGERUQp�UHF\NODFL�QD�DXWRUL]RYDQpP�VEČUQpP�GYRĜH�QHER�X�FHUWLILNRYDQpKR�SURGHMFH��.DWDORJ�RGSDGĤ�����������±�9\ĜD]HQi
HOHNWULFNi�D�HOHNWURQLFNi�]DĜt]HQt���/LWLQRYp�D�RFHORYp�NRPSRQHQW\�VWURMH�WYRĜt�SOQČ�UHF\NORYDWHOQRX�GUXKRWQRX�VXURYLQX��.DWDORJ�����������±�äHOH]R�D�RFHO���7ĜtGČQtP�RGSDGĤ�DNWLYQČ�SĜLVStYiWH�N�RFKUDQČ�SĜtURGQtFK
]GURMĤ�D�åLYRWQtKR�SURVWĜHGt�
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7tPWR�SURKODãXMH�QD�VYRX�YêKUDGQt�RGSRYČGQRVW��åH�YêUREHN���]DĜt]HQt�
9êUREHN��6WROQt�VORXSRYi�YUWDþND�����:�V�/&'�GLVSOHMHP�D�ODVHUHP
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)XQNFH�D�XUþHQt��3ĜHVQp�YHUWLNiOQt�YUWiQt�RWYRUĤ�GR�NRYRYêFK�PDWHULiOĤ��QHåHOH]QêFK�NRYĤ��GĜHYD��NRPSR]LWĤ�D�SODVWĤ�SĜL�]iPHþQLFNêFK��PRQWiåQtFK�D�GtOHQVNêFK
RSHUDFtFK

6SOĖXMH�YãHFKQD�SĜtVOXãQi�XVWDQRYHQt�QiVOHGXMtFtFK�VPČUQLF�(YURSVNpKR�SDUODPHQWX�D�5DG\�

��������(6�±�6PČUQLFH�(YURSVNpKR�SDUODPHQWX�D�5DG\�R�VWURMQtFK�]DĜt]HQtFK��0'�
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