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���� Ò92'1Ë�6/292��� 5RN� ����� SDW t� Y�KLVWRULL� WUKX�50�6<67e0� N� S HORPRYêP��.DSLWiORYê� WUK�
þHOLO� GRSDG P� HNRQRPLFNp� NUL]H� D� VDPRWQê�50�6<67e0� SRGVWRXSLO� WUDQVIRUPDFL�
]�PLPREXU]RYQtKR� QD� EXU]RYQt� WUK�� NWHUi� E\OD� GRSOQ QD� YêYRMHP� ]FHOD� QRYpKR�
REFKRGQtKR�V\VWpPX�EXU]\���
�

9êUD]Qê� SURSDG� DNFLRYêFK� LQGH[ � D� QHMLVWRWD� SUDPHQtFt� ]�HNRQRPLFNp� NUL]H�
RYOLYQLO\�FKRYiQt�LQYHVWRU ��3 HV�S YRGQt�REDY\�VH�QHQDSOQLO\�NUL]RYp�VFpQi H�D�Qt]Np�
FHQ\�DNFLt�E\O\�LPSXOVHP�LQYHVWLþQt�DNWLYLW\�WLVtF �LQGLYLGXiOQtFK�LQYHVWRU ��
�

=�SRKOHGX� REMHPX� REFKRG � MH� Yê]QDPQp� XGUåHQt� PtUQpKR� U VWX� WHPSD�
REFKRG �� 3 L� PH]LURþQtP� SURSDGX� LQGH[X� 50� R� ��� �� WR� S HGVWDYXMH� DOHVSR �
]GYRMQiVREHQt�SRþWX�REFKRGRYDQêFK�DNFLt��
�

6�RKOHGHP� QD� ]DYHGHQt� 0L),'� GR� þHVNp� OHJLVODWLY\� VH� PLPREXU]RYQt� WUK�
WUDQVIRUPRYDO�QD�VWDQGDUGQt�EXU]X��9HGOH�PQRKD�SURFHVQtFK�]P Q�GRãOR�L�N�UR]ãt HQt�
Qi]YX�QD�50�6<67e0��þHVNi�EXU]D�FHQQêFK�SDStU �D�V��
�

7DNp� Y�URFH� ����� SRNUDþRYDO� 50�6<67e0� YH� Y]G OiYDFtFK� DNWLYLWiFK� SUR�
ãLURNRX� YH HMQRVW�� 0H]L� QHMYê]QDPQ Mãt� SDW t� VpULH� Q NROLND� GHVtWHN� EH]SODWQêFK�
VHPLQi ��W HWt�URþQtN�NRQIHUHQFH�ýHVNp�DNFLH�D�WDNp�Y]G OiYDFt�SURMHNW�,QYHVWLþQt�KUD�
������
�

9H� VWUXNWX H� REFKRG � MLå� ]FHOD� GRPLQXMt� LQGLYLGXiOQt� LQYHVWR L�� NWH t� MVRX�
S HYiåQ � NOLHQW\� REFKRGQtN � V�FHQQêPL� SDStU\�� =iMHP� R� REFKRGRYiQt� QD� 50�6�
SURMHYXMt�L�]DKUDQLþQt�REFKRGQtFL�D�LQYHVWLþQt�VSROHþQRVWL��7\WR�VLJQiO\�MVRX�S tVOLEHP�
GR� EXGRXFQD�� NG\�Pi�50�6<67e0�� þHVNi� EXU]D� FHQQêFK� SDStU � S HGSRNODG\� SUR�
VSROXSUiFL�VH�]DKUDQLþQtPL�LQVWLWXFHPL��
�

6WUDWHJLH� 50�6<67e0� MDNR� EXU]\� MH� QDGiOH� FtOHQD� QD� GUREQp� LQYHVWRU\��
D� REFKRGQtN\�� NWH t� VH� QD� VHJPHQW� LQGLYLGXiOQtFK� PDOêFK� D� VW HGQtFK� LQYHVWRU �
]DP XMt��
�

50�6<67e0� SRGQLNO� L� Q NROLN� RSDW HQt� VRXYLVHMtFtFK� V� GORXKRGRE �
QHS t]QLYRX� VLWXDFL� Y�REODVWL� SULPiUQtFK� HPLVt� QD� þHVNpP� NDSLWiORYpP� WUKX�� 3UYQtP�
]�QLFK� E\OR� S LMHWt� ]DKUDQLþQtFK� DNFLt� D� FHUWLILNiW � N�REFKRGRYiQt�� 7tPWR� NURNHP�
VOHGXMH�S HGHYãtP�UR]ãt HQt� LQYHVWLþQtFK�S tOHåLWRVWt�QD�VYpP�WUKX��'DOãtP�]�NURN �MH�
DNWLYQt�NRPXQLNDFH�V�PDQDåHU\�SULPiUQtFK�HPLVt��NWHUi�E\�Y�EXGRXFQX�PRKOD�Y\~VWLW�
Y�þiVWHþQRX�QHER�~SOQRX�UHDOL]DFL�,32�QD�þHVNp�EXU]H�50�6<67e0��
�
�
�
�
� � � � � � ,QJ��-L t�9RGLþND��3K'��
� � � � � ���� HGLWHO�SUR�VWUDWHJLL�D�PDUNHWLQJ�

þOHQ�S HGVWDYHQVWYD�
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��� 352),/�632/(ý1267,��
�
50�6<67e0�� þHVNi� EXU]D� FHQQêFK� SDStU � D�� V�� MH� RUJDQL]iWRUHP�

UHJXORYDQpKR�WUKX�V�FHQQêPL�SDStU\�D�PQRKRVWUDQQpKR�REFKRGQtKR�V\VWpPX��/LFHQFH�
E\OD�VSROHþQRVWL�XG OHQD�UR]KRGQXWtP�PLQLVWHUVWYD�ILQDQFt�ý5�]H�GQH������������7DWR�
OLFHQFH�E\OD�Y�SOQpP�UR]VDKX�SRWYU]HQD�.RPLVt�SUR�FHQQp�SDStU\�GQH�����þHUYQD�������
.RPLVH�SUR�FHQQp�SDStU\�GQH�����������VFKYiOLOD��åH�WRWR�SRYROHQt�RGSRYtGi�]iNRQX�
þ�����������6E���R�SRGQLNiQt�QD�NDSLWiORYpP�WUKX��������RGVW������

�
'QH�����]i t������REGUåHOD�VSROHþQRVW�WDNp�SRYROHQt�.RPLVH�SUR�FHQQp�SDStU\�

N�Y\SR iGiQt� REFKRG � V�LQYHVWLþQtPL� LQVWUXPHQW\� SRGOH� �� ��E� ]iNRQD� þ�� ���������
6E��� R� FHQQêFK� SDStUHFK�� 7RWR� SRYROHQt� GRSO XMH� RSUiYQ Qt� Y\SOêYDMtFt� SUR�
PLPREXU]RYQt�WUK�]������]iNRQD�R�FHQQêFK�SDStUHFK�Y�WRP�VP\VOX��åH�50�6<67e0�
P åH� Y\SR iGiYDW� L� QHREFKRGQt� RSHUDFH� W\SX� FXVWRG\� S HYRG �� S MþHN� LQYHVWLþQtFK�
LQVWUXPHQW � XVNXWHþQ QêFK� PLPR� YH HMQê� WUK�� UHSR� RSHUDFt�� EX\�VHOO� �VHOO�EX\��
WUDQVDNFt�� WHFKQLFNêFK� S HYRG � D� SURGHM � ]DVWDYHQêFK� LQYHVWLþQtFK� LQVWUXPHQW ��
.RPLVH�SUR�FHQQp�SDStU\�VFKYiOLOD�GQH������������åH�WRWR�SRYROHQt�RGSRYtGi�]iNRQX�þ��
���������6E���R�SRGQLNiQt�QD�NDSLWiORYpP�WUKX��������RGVW�����9�SURVLQFL�URNX������
50�6<67e0��D�V��SRåiGDO�ýHVNRX�QiURGQt�EDQNX�R�UR]ãt HQt�SRYROHQt�N�Y\SR iGiQt�
REFKRG � R� REFKRG\� X]DY HQp� QD� WUKX� D� R� YHGHQt� VDPRVWDWQp� HYLGHQFH�� .ODGQp�
UR]KRGQXWt� ý1%� R� UR]ãt HQt� OLFHQFH� QDE\OR� SUiYQt� PRFL� ���� ~QRUD� ������ 9�þHUYQX�
����� VH� 50�6<67e0�� D�V�� VWDO� þOHQHP� &OHDUVWUHDP� %DQN� /X[HPERXUJ�� FRå� PX�
XPRåQLOR�Y�VDPRVWDWQp�HYLGHQFL�50�6�HYLGRYDW�D�QiVOHGQ �L�QD�VYpP�WUKX�REFKRGRYDW�
]DKUDQLþQt�FHQQp�SDStU\��

�
9]KOHGHP�N�]iP UX�UR]ãL RYiQt�VSHNWUD�REFKRGRYDQêFK�LQYHVWLþQtFK�QiVWURM �

SRåiGDO�50�6<67e0��D�V��Y�VUSQX� URNX������R� UR]ãt HQt� OLFHQFH�QD�REFKRGRYiQt�D�
Y\SR iGiQt�GHULYiW ��NWHUp�MVRX�FHQQêPL�SDStU\��ZDUUDQW\�D�SiNRYp�FHUWLILNiW\���ý1%�
VFKYiOLOD� åiGRVW� D� WtPWR� UR]ãt LOD� SRYROHQt� 50�6� R� PRåQRVW� REFKRGRYiQt��
D� Y\SR iGiQt� W FKWR� LQYHVWLþQtFK� QiVWURM �� 6�QDE\WtP� ~þLQQRVWL� XVWDQRYHQt� 0L),'��
D�PRåQRVWL�VH�GRPiKDW�MHKR�~þLQN �N�������������SRåiGDO�50�6<67e0��D�V��ýHVNRX�
QiURGQt� EDQNX� R� ]P QX� 3UDYLGHO� REFKRGRYiQt�� NWHUi�PX� YêUD]Q � XPRåQLOD� UR]ãt LW�
VSHNWUXP�LQYHVWLþQtFK�QiVWURM �S LMtPDQêFK�QD�YROQê�WUK�RUJDQL]RYDQê�50�6<67e0��
D�V�� 9�VRXþDVQp� GRE � MH� WDN� 50�6<67e0�� D�V�� RSUiYQ Q� RUJDQL]RYDW� WUK� D�
Y\SR iGiYDW� YHãNHUp� SRKOHGiYN\� D� ]iYD]N\� ]�REFKRG � V�LQYHVWLþQtPL� QiVWURML�
XYHGHQêPL�Y�����RGVW����StVP��D���E��D�G��SRNXG�MVRX�FHQQêPL�SDStU\��

�
�3RGNODGHP� SUR� ]DORåHQt� D� SURYR]RYiQt� PLPREXU]RYQtKR� WUKX� E\O� ]iNRQ��

þ�����������6E���R�FHQQêFK�SDStUHFK��YH�]Q Qt�MHKR�SR]G MãtFK�]P Q�D�GRSO N ��3RGOH�
]iNRQD� þ�� ��������� 6E��� R� SRGQLNiQt� QD� NDSLWiORYpP� WUKX� �� ���� RGVW�� ���
MH� SRYROHQt� N�RUJDQL]RYiQt� PLPREXU]RYQtKR� WUKX� SRGOH� ]iNRQD� þ�� ��������� 6E���
SRYROHQtP�L�SRGOH�QRYpKR�]iNRQD�YH�VWHMQpP�UR]VDKX��50�6<67e0��D�V��XSUDYLO�VYp�
SRVWDYHQt� Y�VRXODGX� V�XVWDQRYHQtP� ]iNRQD� þ�� ��������� 6E��� R� SRGQLNiQt� QD�
NDSLWiORYpP�WUKX�������RGVW����D���]iNRQD�R�SRGQLNiQt�QD�NDSLWiORYpP�WUKX���

�
'R� NRQFH� OLVWRSDGX� URNX� ����� E\O� SURMHNW� PLPREXU]RYQtKR� WUKX� ]DORåHQ�

QD�]iND]QLFNpP�� UHVS��~þDVWQLFNpP�SULQFLSX��FRå� ]QDPHQi�� åH� QD� WUK�PRKOL� YVWRXSLW�
MHGQRWOLYt� ]iND]QtFL� EH]� MDNpKRNROLY� ]SURVW HGNRYiQt�� 7R� YãDN� QH]QDPHQDOR�� åH� QD�
WUKX� QHQDãOL� XSODWQ Qt� L� OLFHQFRYDQt� REFKRGQtFL� V�FHQQêPL� SDStU\�� 50�6<67e0�
SRVN\WRYDO� WpWR� VNXSLQ �]iND]QtN �VWDWXW� W]Y�� ]YOiãWQtFK�]iND]QtN �� MHMLFKå�S VREHQt�



� ��

QD� WUKX� VH� Y\]QDþRYDOR� DGRX� RGOLãQRVWt� RG� E åQêFK� ]iND]QtN �� 6WDWXW� ]YOiãWQtKR�
]iND]QtND�PRKO� RYãHP� ]tVNDW� L� QHOLFHQFRYDQê� VXEMHNW�� SRNXG� VH� UR]KRGO� X]DY tW� VH�
VSROHþQRVWt�S tVOXãQRX�VPORXYX�D�PRKO�WDN�SRGiYDW�REFKRGQt�SRN\Q\�MLQêP�]S VREHP�
QHå�SURVW HGQLFWYtP�REFKRGQtKR�PtVWD�50�6��

�
9�VRXYLVORVWL� V�QRYHORX�]iNRQD�þ�����������6E���R�SRGQLNiQt�QD�NDSLWiORYpP�

WUKX�50�6<67e0�Y\GDO�RG����SURVLQFH������QRYi�SUDYLGOD�S tVWXSX�N�REFKRGRYiQt�
QD� UHJXORYDQpP� WUKX� L� PQRKRVWUDQQpP� REFKRGQtP� V\VWpPX�� NWHUêPL� VWDQRYLO� QRYp�
SRåDGDYN\�QD�~þDVWQtN\�UHJXORYDQpKR�WUKX��2G����SURVLQFH������WDN�]iND]QtFL��NWH t�
PDMt� ]iMHP� REFKRGRYDW� QD� UHJXORYDQpP� WUKX� QHER� PQRKRVWUDQQpP� REFKRGQtP�
V\VWpPX�PXVHMt�Y\XåtW�VOXåHE�OLFHQFRYDQpKR�REFKRGQtND�V�FHQQêPL�SDStU\��NWHUê�Pi�
VH� VSROHþQRVWt� X]DY HQX� VPORXYX� R�S tVWXSX�QD� WUK�ýHVNp� EXU]\��2VRE\�� NWHUp� YãDN�
PDMt�]iMHP�R�S tPp�REFKRGRYiQt�QD�WUKX�50�6<67e0�D�VSO XMt�SRGPtQN\�VWDQRYHQp�
SUDYLGO\�S tVWXSX�VH�SR�X]DY HQt�VPORXY\�R�S tVWXSX�QD� WUK�ýHVNp�EXU]\�PRKRX�VWiW�
S tPêPL�~þDVWQtN\�WUKX��

�5HJXORYDQê� WUK� D�PQRKRVWUDQQê� REFKRGQt� V\VWpP�� RUJDQL]RYDQê� VSROHþQRVWt�
50�6<67e0�� MH� t]HQ� REFKRGQtPL� SRN\Q\�� SRGiYDQêPL� Y�UiPFL� NRQWLQXiOQ �
SUREtKDMtFt� DXNFH�� 1D� WUKX� O]H� YãDN� SURYiG W� L� REFKRGQt� RSHUDFH� QD� ]iNODG �
QHDQRQ\PQtFK� SRN\Q �� WHG\� W]Y�� S tPp� NRXS � D� SURGHMH�� 7UK� MH� SOQ � HOHNWURQLFNê��
X]DYtUiQt�REFKRG �SUREtKi�Y�UHiOQpP�þDVH�V�RNDPåLWêP�Y\SR iGiQtP��6DPR] HMPRVWt�
MH� SRVN\WRYiQt� LQIRUPDFt� ]�WUKX� Y�UHiOQpP� þDVH� D � MLå� SURVW HGQLFWYtP� REFKRGQtFK�
DSOLNDFt�D�QHER�YH HMQp�þiVWL�ZHERYêFK�VWUiQHN���
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����� =È./$'1Ë�Ò'$-(�2�632/(ý1267,����2EFKRGQt�ILUPD�� � � � 50�6<67e0���
�� � � � � � þHVNi�EXU]D�FHQQêFK�SDStU �D��V��
�
,GHQWLILNDþQt�þtVOR�� � � � ������������
�
6tGOR�� � � � � � 3RGYLQQê�POêQ����������
� � � � � � �������3UDKD����/LEH ��
�
3 HGP W�SRGQLNiQt�� RUJDQL]RYiQt�UHJXORYDQpKR�WUKX��

SURYR]RYiQt�Y\SR iGDFtKR�V\VWpPX��
RUJDQL]DþQt�D�PHWRGLFNp�]DEH]SHþHQt�
Y]G OiYDFtFK�DNFt�� �

�
'HQ�]iSLVX�GR�REFKRGQtKR�UHMVW tNX�� � ����OHGQD������
� � � � � � Y�RGGtOH� %�� YORåND� ����� Y�REFKRGQtP���
�� � � � � � UHMVW tNX�X�0 VWVNpKR�VRXGX�Y�3UD]H�
�
'HQ�XG OHQt�OLFHQFH�
RUJDQL]iWRUD�PLPREXU]RYQtKR��
WUKX�V�FHQQêPL�SDStU\�� � � ����E H]QD������
�
3RWYU]HQt�OLFHQFH�RUJDQL]iWRUD��
PLPREXU]RYQtKR��
WUKX�.RPLVt�SUR�FHQQp�SDStU\�� � ����þHUYQD������
�
5R]ãt HQt�OLFHQFH�RUJDQL]iWRUD��
PLPREXU]RYQtKR�WUKX�R�Y\EUDQp��
GHULYiW\�ýHVNRX�QiURGQt�EDQNRX�� � ����VUSQD������
��
'HQ�XG OHQt�OLFHQFH�N�Y\SR iGiQt�
REFKRG �V�LQYHVWLþQtPL�LQVWUXPHQW\�� � ����]i t������
�
3RWYU]HQt�OLFHQFH�N�Y\SR iGiQt��
REFKRG �V�LQYHVWLþQtPL�LQVWUXPHQW\��
.RPLVt�SUR�FHQQp�SDStU\�� � � ����SURVLQFH������
�
5R]ãt HQt�OLFHQFH�N�Y\SR iGiQt��
REFKRG �V�LQYHVWLþQtPL�LQVWUXPHQW\��
ýHVNRX�QiURGQt�EDQNRX�� � � ����~QRUD������
=iNODGQt�SUiYQt�QRUP\�� � � ]iNRQ�þ�����������6E���R�SRGQLNiQt�QD�
�� � � � � � NDSLWiORYpP�WUKX��]iNRQ�þ����������6E���
�� � � � � � R�GRKOHGX�Y�REODVWL�NDSLWiORYpKR�WUKX��
� � � � � � 3UDYLGOD�REFKRGRYiQt�
�



� ��

=iNODGQt�NDSLWiO�� � � � �������������.þ��
�� � � � � � �GR�������������������������.þ��

�
$NFLRQi L�� � � � � 0JU��5RPXDOG�.RS~Q�±�����
� � � � � � 51'U��3HWU�0DUVD�±�����
�
2UJiQ�GRKOHGX�� � � � ýHVNi�QiURGQt�EDQND�
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�
�

+ODYQtP�FtOHP�Y�SRGQLNiQt�VSROHþQRVWL�Y�URFH������E\OR�S HNRQiQt�G VOHGN �
ILQDQþQt� NUL]H�� ]YOiGQXWt� WUDQVIRUPDFH� QD� EXU]X� FHQQêFK� SDStU � D� S HFKRG� QD� QRYê�
REFKRGQt�V\VWpP�(DV\6\V��
�

5HDOL]DFH� W FKWR� ~NRO � QD� VHEH� Yi]DOR� QHPDOp� ILQDQþQt� D� SUDFRYQt� NDSDFLW\��
3 HVWR� E\OR� MHGQR]QDþQêP� ]iP UHP� XGUåHW� YêãL� LQYHVWLF�� PtUX� MHMLFK� QiYUDWQRVWL��
D� KRVSRGD HQt� VSROHþQRVWL� QD� WDNRYp� ~URYQL�� DE\� VSROHþQRVW� XGUåHOD� Y\URYQDQê�
KRVSRGi VNê�YêVOHGHN��
�

=�G YRGX� ]DYHGHQt� 0L),'� GR� þHVNp� OHJLVODWLY\� VH� PLPREXU]RYQt� WUK� 50�
6<67e0� WUDQVIRUPRYDO� N����������� QD� EXU]X� FHQQêFK� SDStU �� 7DWR� XGiORVW�
S HGVWDYRYDOD� UR]ãt HQt� Qi]YX� QD� 50�6<67e0�� þHVNi� EXU]D� FHQQêFK� SDStU � D�V���
D� S HGHYãtP�]P QX� ]S VREX�S tVWXSX� LQYHVWRU � QD� EXU]RYQt� WUK� þHVNp�EXU]\��3 tPê�
S tVWXS�QD�EXU]X�50�6<67e0�MH� WHG\�RG�����������XPRåQ Q�SRX]H� OLFHQFRYDQêP�
REFKRGQtN P�DQHER�LQGLYLGXiOQtP�LQYHVWRU P��NWH t�PLPR�MLQp�VSO XMt�DOHVSR �GY �]H�
W t�SRGPtQHN��3UYQt�MH�VSUiYD�YODVWQtKR�PDMHWNX�YH�ILQDQþQtFK�QiVWURMtFK�S HVDKXMtFt���
PLO�� .þ�� 'UXKi� SRGPtQND� MH� UHDOL]DFH� REMHPX� REFKRG � YH� YêãL� PLQ�� �� PLO�� .þ� ]D�
SRVOHGQtFK����P VtF ��3RVOHGQt�SRGPtQNRX�MH�UHDOL]DFL�WUDQVDNFt�Y�SRþWX�PLQ�����]D�
SRVOHGQtFK����P VtF ���
�

1D� þHVNp� EXU]H� 50�6� WDN� Y]QLNi� VHJPHQW� SURIHVLRQiOQtFK� LQYHVWRU �� NWH t�
EXGRX�PRFL�REFKRGRYDW�S tPR�QD�EXU]H�EH]�QXWQRVWL�SRGiYDW�SRN\Q\�SURVW HGQLFWYtP�
REFKRGQtND�V�FHQQêPL�SDStU\��
�

9�VRXYLVORVWL�V�S HFKRGHP�QD�EXU]X�E\O\�VSXãW Q\� WDNp�QRYp�ZHERYp�VWUiQN\�
ZZZ�UPV\VWHP�F]��.RQFHSW�QRYpKR�ZHEX�MH�]DP HQ�QD�GY �VNXSLQ\�XåLYDWHO ��3UYQt�
VNXSLQRX�MVRX�SUDYLGHOQt�QiYãW YQtFL��NWH t�KOHGDMt�SRGUREQp�EXU]RYQt�LQIRUPDFH�D�RQ�
OLQH�NXU]\�DNFLt�� �'UXKi�VNXSLQD�XåLYDWHO �QDMGH�QD�ZHEX�LQIRUPDFH�R� WRP�MDN�]DþtW�
REFKRGRYDW�QD�þHVNp�EXU]H�50�6<67e0��
�

9�~QRUX� ����� E\OR� ]DKiMHQR� REFKRGRYiQt� V�Yê]QDPQêPL� ]DKUDQLþQtPL�
HPLVHPL��1HMY Wãt� S t]QL� LQYHVWRU � VH� W ãt� DNFLH�1RNLD�D� ,QWHO��1HRþHNiYiPH�� åH� E\�
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]iVWXSFL�RERX�VNXSLQ�PRåQRVW�SRWNDW�VH�D�GLVNXWRYDW�DNWXiOQt�VLWXDFL�QD�W HWtP�URþQtNX�
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�6SROHþQRVW� 50�6<67e0�� þHVNi� EXU]D� FHQQêFK� SDStU � D�V�� VWHMQ � MDNR�

Y�S HGFKR]tFK�Q NROLND�OHWHFK�QHY\YtMt�åiGQp�DNWLYLW\�Y�REODVWL�Yê]NXPX�D�YêYRMH���
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�9]KOHGHP�N�YêãH�XYHGHQpPX�SDW LOD� �N������������VSROHþQRVW�50�6<67e0��þHVNi�
EXU]D�FHQQêFK�SDStU �D�V��GR�NRQFHUQX�V�W PLWR�VSROHþQRVWPL��
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�� )LR�� EXU]RYQt� VSROHþQRVW�� D�V��� ,ý�� ���������� 3UDKD� ��� 9� &HOQLFL� ��������� 36ý�
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�� )LR�KROGLQJ��D�V���,ý��������������3UDKD����9�&HOQLFL����������36ý��������
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�� )LR�GUXåVWHYQt�]iORåQD��,ý��������������3UDKD����9�&HOQLFL����������36ý��������
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SUHãRYVNi�����.RãLFH��36ý���������65�
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�� $.$0��V�U�R���,ý��������������=YROHQ��/LHVNRYVNi�FHVWD�������36ý���������65�
�� $<$��V�U�R���,ý��������������0DGXQLFH��.RVWRODQVNi��������36ý���������65�
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D�� 6PORXYD�]YOiãWQtKR�]iND]QtND�
�

&HONRYi� SOQ Qt� QD� ]iNODG � WpWR� VPORXY\� Y�URFH� ����� þLQLOD� ��� ���� WLV��.þ�� 9H�
SURVS FK� )LR� EXU]RYQt� VSROHþQRVW�� D�V�� E\OD� S LSViQD� ERQLILNDFH� -80%2� ~þWX�
Y�ý62%�SRGOH�FHQtNX�50�6�]H�] VWDWNX�QD�-80%2�~þWX�YH�YêãL���WLV��.þ�
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E�� 6PORXYD�XSUDYXMtFt�SRGPtQN\�SUR�þLQQRVW�WY UFH�WUKX�

�
&HONRYi�SOQ Qt�QD�]iNODG �WpWR�VPORXY\�Y�URFH������þLQLOD�±�������WLV��.þ��

�
F�� 6PORXYD�R�]DVWRXSHQt�50�6�S L�UHJLVWUDFtFK�]iND]QtN �

�
&HONRYi�SOQ Qt�QD�]iNODG �WpWR�VPORXY\�Y�URFH������þLQLOD�����WLV��.þ�
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�
&HONRYi�SOQ Qt�QD�]iNODG �WpWR�VPORXY\�Y�URFH������þLQLOD���WLV��.þ�YH�SURVS FK�
50�6<67e0�� þHVNi� EXU]D� FHQQêFK� SDStU � D�V�� 9H� SURVS FK� )LR� EXU]RYQt�
VSROHþQRVW��D�V��E\OD�S LSViQD�ERQLILNDFH�-80%2�~þWX�Y�36'�SRGOH�FHQtNX�50�6�
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3UR�URN������QHY\SOêYDOR�]�WpWR�VPORXY\�åiGQp�SHQ åLWp�SOQ Qt��
�
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50�6<67e0X�
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K��� 6PORXYD�R�SRGQiMPX�
�
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� ����WLV��.þ�� ]iORK\�QD�VOXåE\�
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9HãNHUp�VPOXYQt�Y]WDK\�PH]L�50�6<67e0��þHVNi�EXU]D�FHQQêFK�SDStU �D�V���
D�RYOiGDMtFt�RVRERX�UHVS��SURSRMHQêPL�RVREDPL�MVRX� HãHQ\�VWDQGDUGQtPL�SRVWXS\�QD�
]iNODG �REY\NOêFK�FHQRYêFK�UHODFt�D�SODWQêFK�SUiYQtFK�S HGSLV ���
�

9�URFH������QHE\O\�X]DY HQ\�åiGQp�GDOãt�VPOXYQt�Y]WDK\�PH]L�50�6<67e0��
þHVNi�EXU]D�FHQQêFK�SDStU �D�V��D�SURSRMHQêPL�RVREDPL��QHE\O\�XþLQ Q\�MLQp�SUiYQt�
~NRQ\� Y�]iMPX� SURSRMHQêFK� RVRE�� DQL� MLQi� RSDW HQt� Y�]iMPX� QHER� QD� SRSXG�
SURSRMHQêFK� RVRE� QHE\OD� S LMDWD� QHER� XVNXWHþQ QD� RYOiGDQRX� RVRERX�� QD� ]iNODG �
NWHUêFK�E\�VSROHþQRVWL�50�6<67e0��þHVNi�EXU]D�FHQQêFK�SDStU �D�V��Y]QLNOD�Q MDNi�
~MPD�QHER�MLQi�YêKRGD�þL�QHYêKRGD��
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51'U��3HWU�0DUVD�±�RG����������
,QJ��-iQ�)UDQHN�±�RG����������
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'R]RUþt�UDGD�SOQLOD�SRYLQQRVWL�D�~NRO\��NWHUp�Mt�SO\QRX�]�SUiYQtFK�S HGSLV ��]HMPpQD�
]�REFKRGQtKR� ]iNRQtNX� D� S HGSLV � QD� ~VHNX� SUiYD� NDSLWiORYpKR� WUKX�� D� ]H� VWDQRY�
VSROHþQRVWL�� 3 HGVHGD�� SRS �� MLQê� þOHQ� S HGVWDYHQVWYD� E\OL� ~þDVWQL� Y WãLQ\� MHGQiQt�
GR]RUþt�UDG\��7R�SRVLORYDOR�LQIRUPRYDQRVW�þOHQ �GR]RUþt�UDG\�R�VLWXDFL�YH�VSROHþQRVWL�
L� VSROXSUiFL� RERX� RUJiQ � VSROHþQRVWL� D� XPRå RYDOR� HIHNWLYQ Mãt� YêNRQ� S VREQRVWL�
GR]RUþt� UDG\�� ]HMPpQD� SRNXG� MGH� R� SRYLQQRVW� GR]RUþt� UDG\� GRKOtåHW� QD� YêNRQ�
S VREQRVWL�S HGVWDYHQVWYD��������RGVW����REFKRGQtKR�]iNRQtNX����
�
7 åLãW �S VREHQt�GR]RUþt�UDG\�VSRþtYDOR�YH�YêNRQX�NRQWUROQt�S VREQRVWL�QDG�þLQQRVWt�
S HGVWDYHQVWYD� D� QDG� XVNXWHþ RYiQtP� SRGQLNDWHOVNp� þLQQRVWL� VSROHþQRVWL�� 'R]RUþt�
UDGD� S LWRP� þiVWHþQ � SRVWXSRYDOD� Y�VRXODGX� V�SOiQHP� NRQWUROQt� þLQQRVWL�� NWHUê��
VL�VWDQRYLOD�D�SRVWXSQ �UHDOL]RYDOD���
�
.URP � SUDYLGHOQp� NRQWURO\� YêVOHGN � KRVSRGD HQt� VSROHþQRVWL� D� YHGHQt� ~þHWQLFWYt���
VH�GR]RUþt�UDGD�]DP LOD�QD�NRQWUROX� iGQpKR�SOQ Qt�SRYLQQRVWt�SO\QRXFtFK�]�SUiYQtFK�
S HGSLV ���
�
'R]RUþt�UDGD�L�QDGiOH�DNFHQWRYDOD�SRW HEX�YþDV�DQDO\]RYDW�GRSDG\��NWHUp�VSROHþQRVWL��
L�FHOpPX�WUKX�S LQHVOD�WUDQVSR]LFH�QRYêFK�HYURSVNêFK�S HGSLV �Y�REODVWL�NDSLWiORYêFK�
WUK �� ]HMPpQD� VP UQLFH� þ�� ��������(6� R� WU]tFK� V�ILQDQþQtPL� LQVWUXPHQW\�� 9�GUXKp�
SRORYLQ � URNX�� SR� QRYHOL]DFL� ]iNRQD� þ�� ��������� 6E��� R� SRGQLNiQt� QD� NDSLWiORYpP�
WUKX�� GR]RUþt� UDGD� GRKOtåHOD� QD� SURYiG Qt� YãHFK� SRW HEQêFK� ]P Q� Y�SRP UHFK�
VSROHþQRVWL� WDN�� DE\� VSROHþQRVW� Y\KRY OD� YHãNHUêP� QRY � ]DYHGHQêP� SRGPtQNiP�
]DYHGHQêP�QRYHORX�]iNRQD�R�SRGQLNiQt�QD�NDSLWiORYpP�WUKX��
�
3 L� VYp� þLQQRVWL� QHVKOHGDOD� GR]RUþt� UDGD� QHGRVWDWN\� Y�KRVSRGD HQt� VSROHþQRVWL��
D� Y\VORYLOD� VRXKODV� V�URþQt� ~þHWQt� ]iY UNRX� NH� GQL� ���� SURVLQFH� ������ 9êVOHGN\�
NRQWUROQt�þLQQRVWL�GR]RUþt� UDG\�QDVY GþXMt�WRPX��åH�~þHWQLFWYt�VSROHþQRVWL� MH�YHGHQR�
iGQ �D�Y�VRXODGX�V�SUiYQtPL�S HGSLV\��MDN�RVWDWQ �GRNOiGi�YêURN�DXGLWRUD���
�
3UR� URN� ����� VL� GR]RUþt� UDGD� VWDQRYLOD� FtO� SRVWXSRYDW� REGREQ � MDNR� Y�URFH� ������
5RYQ å�DNFHQW\�NRQWUROQt� þLQQRVWL�EXGRX�VURYQDWHOQp��3R]RUQRVW�KRGOi�GR]RUþt� UDGD�
VRXVW HGLW� QD� NRQWUROX� RSDW HQt�� NWHUi� S HGVWDYHQVWYR� D� YHGHQt� VSROHþQRVWL� S LMtPDMt��
DE\�VH�VSROHþQRVW�S LSUDYLOD�QD�S HFKRG�WX]HPVNpKR�NDSLWiORYpKR�WUKX�QD�QRYê�]S VRE�
YHGHQt� HYLGHQFH� ]DNQLKRYDQêFK� FHQQêFK� SDStU � �SUREOHPDWLND� FHQWUiOQtKR�
GHSR]LWi H���
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3 HGVWDYHQVWYR�VH�VFKi]HOR�Y�VRXODGX�V�SUiYQtPL�S HGSLV\�D�VWDQRYDPL�VSROHþQRVWL��
.������������E\OR�SHUVRQiOQt�VORåHQt�S HGVWDYHQVWYD�QiVOHGXMtFt��
�
3 HGVHGD��� 0JU��-DQ�6RFKRU�
ýOHQ����� ,QJ��'DYLG�+\EHã�

,QJ��-DQ�%OiKD�
,QJ��-L t�9RGLþND�
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'R]RUþt�UDGD���'R]RUþt�UDGD�N������������SUDFRYDOD�YH�VORåHQt��
51'U��3HWU�0DUVD�
0JU��5RPXDOG�.RS~Q�
,QJ��-iQ�)UDQHN�
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9HGHQt�VSROHþQRVWL���
.H�GQL������������E\OR�WRWR�VORåHQt�YHGHQt�VSROHþQRVWL��
3URYR]Qt� HGLWHO����

,QJ��'DYLG�+\EHã�
)LQDQþQt� HGLWHO���

t]HQtP�ILQDQþQtKR�~VHNX�GRþDVQ �SRY HQ�,QJ��'DYLG�+\EHã�
HGLWHO�SUR�VWUDWHJLL�D�PDUNHWLQJ���

,QJ��-L t�9RGLþND�
HGLWHO�VtW �REFKRGQtFK�PtVW���

,QJ��0DUHN�3ROND�
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2G� ���������� Y\NRQiYi� QD� ]iNODG � SRY HQt� S HGVWDYHQVWYHP� VSROHþQRVWL� IXQNFL�
]DVWXSXMtFtKR� HGLWHOH�VSROHþQRVWL��,QJ��'DYLG�+\EHã��SURYR]Qt� HGLWHO�D�RG�����������
MH�,QJ��'DYLG�+\EHã�SRY HQ� t]HQtP�ILQDQþQtKR�~VHNX���
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���� =DORåHQt�D�FKDUDNWHULVWLND�VSROHþQRVWL�
50�6<67e0�� þHVNi�EXU]D� FHQQêFK�SDStU � D�V�� �� GiOH� MHQ� Ä� VSROHþQRVW� ³� �� VH� VtGOHP�3UDKD� ��� 1RYp� 0 VWR�� 9� &HOQLFL� ��������� 36ý� ������� E\OD� ]DORåHQD� MDNR� DNFLRYi�VSROHþQRVW�]DNODGDWHOVNRX�OLVWLQRX�]H�GQH������������'R�REFKRGQtKR�UHMVW tNX��YHGHQpKR�.UDMVNêP�REFKRGQtP�VRXGHP�Y�3UD]H��E\OD�]DSViQD�GQH�����������Y�RGGtOH�%��YORåND�������)DNWLFNRX�þLQQRVW�]DKiMLOD������������6SROHþQRVW�Pi�]iNODGQt�NDSLWiO�YH�YêãL����PLO��.þ��
�$NFLRQi L� VSROHþQRVWL� MVRX�RG� URNX������0JU��5RPXDOG�.RS~Q� D�51'U��3HWU�0DUVD��S LþHPå�NDåGê�YODVWQt������DNFLt�VSROHþQRVWL����+ODYQtP�S HGP WHP�þLQQRVWL�VSROHþQRVWL�MH�RUJDQL]RYiQt�UHJXORYDQpKR�WUKX�V�FHQQêPL�SDStU\�� PQRKRVWUDQQpKR� REFKRGQtKR� V\VWpPX� D� SURYR]RYiQt� Y\SR iGDFtKR� V\VWpPX��3RYROHQt� N�RUJDQL]RYiQt� PLPREXU]RYQtKR� WUKX� V�FHQQêPL� SDStU\� E\OR� VSROHþQRVWL�XG OHQR� GQH� ���������� 0LQLVWHUVWYHP� ILQDQFt� ý5�� 3ODWQRVW� WRKRWR� SRYROHQt� Y�SOQpP�UR]VDKX�E\OD�SRWYU]HQD�UR]KRGQXWtP�.RPLVH�SUR�FHQQp�SDStU\�V�~þLQQRVWt�RG������������'QH� ���� ]i t� ����� E\OD� .RPLVt� SUR� FHQQp� SDStU\� XG OHQD� VSROHþQRVWL� OLFHQFH�
N�Y\SR iGiQt� REFKRG � V�LQYHVWLþQtPL� LQVWUXPHQW\�� 9�SURVLQFL� ����� ]tVNDOD� VSROHþQRVW�VWDWXW�EXU]\�FHQQêFK�SDStU �QD�]iNODG �]P Q\�]iNRQD�R�SRGQLNiQt�QD�NDSLWiORYpP�WUKX��'DOãtP�S HGP WHP�þLQQRVWL�]DSVDQêP�Y�REFKRGQtP�UHMVW tNX�MH�RUJDQL]DþQt�D�PHWRGLFNp�]DEH]SHþHQt�Y]G OiYDFtFK�DNFt���

���� =P Q\�D�GRGDWN\�Y�REFKRGQtP�UHMVW tNX�Y�URFH������
.�����SURVLQFL������]P QLOD�VSROHþQRVW�Qi]HY�QD�50�6<67e0��þHVNi�EXU]D�FHQQêFK�SDStU � D�V�� D� S HGP W� þLQQRVWL� QD� 2UJDQL]RYiQt� UHJXORYDQpKR� WUKX�� 3URYR]RYiQt�Y\SR iGDFtKR�V\VWpPX�D�2UJDQL]DþQt�D�PHWRGLFNp�]DEH]SHþHQt�Y]G OiYDFtFK�DNFt��'iOH�NH� VWHMQpPX� GDWX� GRãOR� N�QDYêãHQt� ]iNODGQtKR� NDSLWiOX� ]���� PLO�� .þ� QD� ��� PLO�� .þ�XSViQtP������NV�DNFLt�S HGHP�XUþHQêP�]iMHPF P�51'U��3HWU�0DUVD�D�0JU��5RPXDOG�
.RS~Q�� 6SROHþQRVW�Pi�Q\Qt� �� ���� NV� DNFLt� QD� MPpQR� Y� OLVWLQQp�SRGRE �YH� MPHQRYLWp�KRGQRW � ��� ���� .þ�� $NFLH� VSROHþQRVWL� ]Q MtFt� QD� MPpQR� MVRX� S HYRGLWHOQp� SRX]H� VH�VRXKODVHP�YDOQp�KURPDG\��
�
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���� 2UJDQL]DþQt�VWUXNWXUD�VSROHþQRVWL�Y�URFH������

��2UJDQL]DþQt�VWUXNWXUD�Y�SU E KX�URNX������QHGR]QDOD�åiGQêFK�]P Q����=DVWXSXMtFtP� HGLWHOHP� QD� ]iNODG � SRY HQt� E\O� SR� FHOê� URN� ����� SURYR]Qt� HGLWHO��,QJ��'DYLG�+\EHã��
���� ,GHQWLILNDFH�VNXSLQ\�

50�6<67e0��þHVNi�EXU]D�FHQQêFK�SDStU �D�V��MH�VRXþiVWt�ILQDQþQt�VNXSLQ\�)LR����
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���� 3 HGVWDYHQVWYR�D�GR]RUþt�UDGD�
9�SU E KX� URNX������QHGRãOR�N�åiGQêP�]P QiP�YH� VORåHQt�S HGVWDYHQVWYD�D�GR]RUþt�UDG\�VSROHþQRVWL����6ORåHQt�S HGVWDYHQVWYD�D�GR]RUþt�UDG\�VSROHþQRVWL�N������������

�
2UJiQ� )XQNFH� -PpQR�
3 HGVWDYHQVWYR� 3 HGVHGD� 0JU��-DQ�6RFKRU�
� ýOHQ� ,QJ��'DYLG�+\EHã�
� ýOHQ� ,QJ��-DQ�%OiKD��
� ýOHQ�� ,QJ��-L t�9RGLþND��
'R]RUþt�UDGD� ýOHQ� 0JU��5RPXDOG�.RS~Q�
� ýOHQ� 51'U��3HWU�0DUVD��
� ýOHQ� ,QJ��-iQ�)UDQHN��
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ÒþHWQLFWYt�VSROHþQRVWL�MH�YHGHQR�D�~þHWQt�]iY UND�E\OD�VHVWDYHQD�Y�VRXODGX�VH�]iNRQHP�þ�� ��������� 6E�� R� ~þHWQLFWYt� Y�SODWQpP� ]Q Qt�� Y\KOiãNRX� þ�� ��������� 6E��� NWHURX� VH�SURYiG Mt�Q NWHUi�XVWDQRYHQt�]iNRQD�þ�����������6E��R�~þHWQLFWYt��SUR�~þHWQt�MHGQRWN\��NWHUp� MVRX� SRGQLNDWHOL� ~þWXMtFtPL� Y�VRXVWDY � SRGYRMQpKR� ~þHWQLFWYt�� Y�SODWQpP� ]Q Qt�D�ýHVNêPL�~þHWQtPL�VWDQGDUG\�SUR�SRGQLNDWHOH�Y�SODWQpP�]Q Qt���ÒþHWQLFWYt� UHVSHNWXMH� REHFQp� ~þHWQt� ]iVDG\�� S HGHYãtP� ]iVDGX� R� RFH RYiQt� PDMHWNX�KLVWRULFNêPL�FHQDPL��]iVDGX�~þWRYiQt�YH�Y FQp�D�þDVRYp�VRXYLVORVWL��]iVDGX�RSDWUQRVWL�
D�S HGSRNODG�R�VFKRSQRVWL�~þHWQt�MHGQRWN\�SRNUDþRYDW�YH�VYêFK�DNWLYLWiFK���ÒGDMH�Y�WpWR�~þHWQt�]iY UFH�MVRX�Y\MiG HQ\�Y�WLVtFtFK�NRUXQiFK�þHVNêFK��.þ���SRNXG�QHQt�XYHGHQR�MLQDN���
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���� 'ORXKRGREê�KPRWQê�PDMHWHN�
1DNRXSHQê� GORXKRGREê� KPRWQê� PDMHWHN� MH� RFHQ Q� SR L]RYDFtPL� FHQDPL� VQtåHQêPL�R�RSUiYN\����'ORXKRGREêP� KPRWQêP� PDMHWNHP� VH� UR]XPt� PDMHWHN�� MHKRå� RFHQ Qt� MH� Y\ããt� QHå��������.þ�Y�MHGQRWOLYpP�S tSDG �D�GRED�SRXåLWHOQRVWL�MH�GHOãt�QHå�MHGHQ�URN��� 7HFKQLFNp�]KRGQRFHQt��SRNXG�S HYêãLOR�X� MHGQRWOLYpKR�PDMHWNX�Y�~KUQX�]D�]GD RYDFt�
REGREt�þiVWNX��������.þ��]Y\ãXMH�SR L]RYDFt�FHQX�GORXKRGREpKR�PDMHWNX���3R L]RYDFt�FHQD�GORXKRGREpKR�KPRWQpKR�PDMHWNX�MH�RGHSLVRYiQD�SR�GREX�RGKDGRYDQp�åLYRWQRVWL�OLQHiUQt�PHWRGRX�QiVOHGXMtFtP�]S VREHP���

� ÌÎÍ�Ï.Ð�Ñ�Ò�Ó�Ô ÐÖÕÎÍ�×�Ð�Ï�ØÚÙ ÛÜÒ�Ý�ÍÞÒ�ßdàdÔ á�Ò�â�ã�ä�å�âçæ Ð�Ï.Ð�è�é
ê�ë ì�í�î�ïñð�ò�ð ó ò�ï�ô§ó õö í�÷�ì�ð�ø�ô§ó�÷�ì�í�ù.ë ï�ú�û�ü ýþ ô�ø§ï�ô�ë ÿ �

� 7HFKQLFNi� ]KRGQRFHQt� QD� QDMDWpP� GORXKRGREpP� KPRWQpP� PDMHWNX� MVRX� RGSLVRYiQD�OLQHiUQt�PHWRGRX�SR�GREX�WUYiQt�QiMHPQt�VPORXY\�QHER�SR�GREX�RGKDGRYDQp�åLYRWQRVWL��D�WR�YåG\�SR�WX�GREX��NWHUi�MH�NUDWãt��� =LVN\� þL� ]WUiW\� ]�SURGHMH� QHER�Y\ D]HQt�PDMHWNX� MVRX�XUþHQ\� MDNR� UR]GtO�PH]L� YêQRV\�]�SURGHMH�D�~þHWQt�KRGQRWRX�PDMHWNX�D�MVRX�~þWRYiQ\�GR�YêND]X�]LVNX�D�]WUiW\���
���� 'ORXKRGREê�QHKPRWQê�PDMHWHN�

1DNRXSHQê�GORXKRGREê�QHKPRWQê�PDMHWHN� MH� RFHQ Q�SR L]RYDFtPL�FHQDPL� VQtåHQêPL�R�RSUiYN\����
'ORXKRGREêP� QHKPRWQêP�PDMHWNHP� VH� UR]XPt� PDMHWHN�� MHKRå� RFHQ Qt� MH� Y\ããt� QHå��������.þ�Y�MHGQRWOLYpP�S tSDG �D�GRED�SRXåLWHOQRVWL�MH�GHOãt�QHå�MHGHQ�URN��� 7HFKQLFNp�]KRGQRFHQt��SRNXG�S HYêãLOR�X� MHGQRWOLYpKR�PDMHWNX�Y�~KUQX�]D�]GD RYDFt�REGREt�þiVWNX��������.þ��]Y\ãXMH�SR L]RYDFt�FHQX�GORXKRGREpKR�PDMHWNX��� 'ORXKRGREê�QHKPRWQê�PDMHWHN�MH�RGHSLVRYiQ�OLQHiUQ �QD�]iNODG �MHKR�S HGSRNOiGDQp�GRE\�åLYRWQRVWL�QiVOHGXMtFtP�]S VREHP��
� � Ò���Ð�Ï�æ Ð�Ï
ê�í�� ë �Üð�ì�ï õ
�2GSLVRYiQt�VH�]DKDMXMH�Y�P VtFL�QiVOHGXMtFtP�SR�P VtFL�SR t]HQt���=LVN\�þL�]WUiW\� ]�SURGHMH�QHER�Y\ D]HQt�PDMHWNX� MVRX�XUþHQ\� MDNR� UR]GtO�PH]L�YêQRV\��]� SURGHMH� D� ~þHWQt� ] VWDWNRYRX� KRGQRWRX�PDMHWNX� N� GDWX� SURGHMH� D� MVRX� ~þWRYiQ\� GR�YêND]X�]LVNX�D�]WUiW\��
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���� 3RKOHGiYN\�
3RKOHGiYN\� MVRX� S L� Y]QLNX� RFH RYiQ\� MPHQRYLWRX� KRGQRWRX�� 3RKOHGiYN\� MVRX�Y\ND]RYiQ\� Y�] VWDWNRYp� KRGQRW � VQtåHQp� R� S tVOXãQp� RSUDYQp� SRORåN\� N�SRFK\EQêP�D�QHGRE\WQêP� þiVWNiP�� 3RKOHGiYN\� QDE\Wp� ]D� ~SODWX� QHER� YNODGHP� MVRX� RFHQ Q\�SR L]RYDFt�FHQRX��

���� =iYD]N\�]�REFKRGQtFK�Y]WDK �
=iYD]N\�]�REFKRGQtFK�Y]WDK �MVRX�]D~þWRYiQ\�YH�MPHQRYLWp�KRGQRW ���

���� =S VRE�VWDQRYHQt�RSUDYQêFK�SRORåHN�N�PDMHWNX�D�UH]HUYiP�
2SUDYQp�SRORåN\�MVRX�Y\WYi HQ\�QD�]iNODG �LQYHQWDUL]DFH��SRNXG�VH�SURNiåH��åH�RFHQ Qt�
DNWLY� QHRGSRYtGi� UHiOQpPX� VWDYX�� 5H]HUY\� MVRX� Y\WYi HQ\� QD� UL]LND� D� EXGRXFt� ]WUiW\�]QiPp�N�GDWX�~þHWQt�]iY UN\��

���� 3 HSRþW\�~GDM �Y�FL]tFK�P QiFK�QD�þHVNRX�P QX�
3UR�S HSRþHW�~GDM �Y�FL]tFK�P QiFK�QD�þHVNRX�P QX�E\O�Y�VRXODGX�V�YQLW QtP�S HGSLVHP�SRXåtYiQ��
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