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3 LãOR�MDUR���Xå�MH�WR�MLVWp��6Y åt�]HOHQi�WUiYD�Xå�VDKi�QDG�NRWQtN\��.H H�VH�REDOLO\
OLVWtP�D�Y]QLNOD�]�QLFK�VSRXVWD�]HOHQêFK�]Gt�D�WDMHPQêFK�]iNRXWt�SOQêFK�åLYRWD�
7R�MH�GRED��NG\�VH�QD�WUDGLþQtP�MDUQtP�WiER HQt���SRZ�ZRZ��VFKi]t�VHYHUQ �RG�+DPLOWRQ
�YHVQLFH�X�9\ãNRYD��HXURLQGLiQL�]�0RUDY\�D�ýHFK�

9�GRERYpP�REXWt�L�REOHþHQt�WiER LOR�Y�PDOHEQpP�~GROt� tþN\�0DOi�+DQi�DVL����
LQGLiQ �D�WUDSHU ��.RORULW�LQGLiQVNp�YHVQLFH�GRSO RYDO�L�VHP�WDP�Q MDNê�WHQ�N �D�VPHþND
SV �

7iER HQt�SUREtKDOR�Y�UHåLL�3RORYLþQtFK�OLGt�D�]iMHPFL�VH�PRKOL�]~þDVWQLW�ERKDWpKR
SURJUDPX�� %X � MDNR� KUiþL� QHER� MDNR� GLYiFL�� NWH t� YãDN� PRKOL� X]DYtUDW� Vi]N\� QD� YtW ]H
��Vi]N\�R�GUREQp�S HGP W\���.�YLG Qt�WDN�E\O�ODFURV��ãtQ\��OXNRVW HOED�QD�WHUþ�L�]DKiQ Qi�

�1D� XUþHQpP� PtVW � SUREtKDOD� VW HOED� ]�S HGRYHN�� QD� MLQpP� PtVW � VH� NRQDO� WUK
V�U ]QêPL�LQGLiQVNêPL�SRW HEDPL�

9�QHG OL�RGSROHGQH�SDN�]DþDO�WDQHþQt�SU YRG�D�YODVWQt�SRZ�ZRZ��NWHUp�E\�VH�GDOR
DVL�QHMOpSH�SRSVDW�MDNR�WDQHþQt�]iEDYD�

0H]L� ãHVWQiFWL� WêStPL� E\OR� L� MHGQR� QDãH�� 9Oþt� D� MHKR� RE\YDWHOp� �� .XED�� % WND�
'UiSHN��0RQLND��3DYHO�D�Mi��MVPH�VL�XåLOL�SDUiGQt�YtNHQG�S L�VW\ORYpP�WiER HQt�

âNRGD�MHQ��åH�1DQF\�V�0DUWLQHP�S LMHOL�MHQ�QD�RWRþNX�

1D�SRZ�ZRZ�XþLO�3DYHO�6���0RQLNX�GRNRQFH��L�VW tOHW�
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1D� ~QRU� S LSUDYLOD� 'UiSHN� �-+�� SDUiGQt� Ä%51 16.28� $.&,³� V� QiYãW YRX
PX]HD���GtOQ\�-��/DG\�D�VH�VSRUWRYQtP�RGSROHGQHP��IRWEDO�D�ED]pQ���

1D�NY WQRYp�ÄVYiWHþQt��~WHU~³�S LSUDYLOL��MHOHQRKRUãWt��9OFL�WXUQDM�Y�PLQLJROIX�QD
PLQLJROIRYpP� K LãWL� 6RNROD� %UQR� �� QD� .RXQLFRY � XOLFL�6RXW åLOR� VH� R� OiKHY� OHGRYpKR
QHER�VOiPRYpKR��YtQD�

�+UiþL�E\O\�UR]G OHQL�GR�W t��NDWHJRULt��
�� �MXQLR L�GR����OHW
�� �åHQ\�GtYN\
�� �PXåL�
6DPRWQpKR�WXUQDMH�VH�]~þDVWQLOR�MHQ����KUiþ ��GDOãtFK���ÄIODPHQGU ³�WRWLå�]MHYQ

S LãOR�Då�QD�ÄGUXKRX�VP QX³�QHER�L�SR]G ML��6SRXVWD�KUiþ �VLFH�GUåHOD�K O�QD�PLQLJROIRYp
GUi]H�Y�UXFH�SUYQ �Y�åLYRW ��S HVWR�QHE\OD�QRX]H�R�GUDPDWLFNp�RNDPåLN\�D�SR]RUXKRGQp
VSRUWRYQt�YêNRQ\�

3R� WXUQDML� MHãW � QiVOHGRYDO� VSROHþQê� RE G�� 7XUQDM� P O� WDNRYê� RKODV�� åH� MH� QD
NRQHF�VUSQD��S LSUDYHQD�RGYHWD�

3R DGt 0XåL %RG\ 3R DGt äHQ\ %RG\ 3R DGt -XQLR L %RG\

� 6ORQ�/0� �� � /LãND�=6� �� � 5DGHN ��
� 3OiFDO�6*� �� +UDþND�/0� �� � 3DYHO��%� ��
� 6WDUê�9ON�-+� �� � .OiUD ��

� 0HGYtG �%� �� � 'iãD�2� ��

'iãD��-+� ��
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3R�GORXKp��YHOPL�GORXKp�GRE �MHGHPH�RS W�YH�Y Wãt�VNXSLQ �QD�.R HQHF�D�KODYQ
GR�~GROt�9Lã RYpKR�SRWRND�

7HQWRNUiW� S LFKi]tPH� RG�%HQHãRYD� SR� Ä]iVRERYDFt� VWH]FH³��&HOi� ORXND� MH� OHWRV
MHãW ��QHVHþHQi��D�WDN�VL�SUR�WiER HQt�Y\EtUiPH�MHMt�YêFKRGQt�RNUDM��NGH�MH�Y�OHVH�X�SRWRND
VWiOp�RKQLãW ��6WDYtPH�MHGHQ�]XE tN�D�GYD�FHOWRYp�S tVW HãN\���D�VSRXVWX�SDVWt�D�QiVWUDK���FR
NG\E\�Y�QRFL�S LãHO�%DU\�D�XG ODO�S HSDG���

3RWRP�S LãO\�QD� DGX�ãSHNiþN\�D�N\WDUD��9 WãLQD�]�QiV�MH�DOH�WDN�XQDYHQi��åH�SR
YHþHUQt��StVQL�WpP �RNDPåLW �FHOê�WiERU�VSt���WDN�WR�YLG O�9ON��DOH�Mi���/D D�L�Q NWHUp�G WL
MVPH�WR�YLG OL�QD�GORXKHM�YHþHU�X�RKQ ��SR]Q��'UiSHN���

9�VRERWX� YtWiPH� VOXQFH� UDQQt� StVQt�� D� SDN� QiVOHGXMH� VSRXVWD� KHU�� ]�QLFKå� DVL
QHMY Wãt�UR]UXFK�]S VRELOD�MDNiVL�YDULDQWD�KRUVNpKR�JROIX�V�SURFYLþHQtP�Ki]HQt�D�S HVQpKR
Pt HQt���7DNp�KUD�QD�Y\KOHGiYiQt�Y Ft��NWHUp�GR�OHVD�QHSDW t�E\OD�S LMDWD�V�~VS FKHP�
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1XWQR�SRGRWNQRXW��åH�EX �PiPH�Y�NPHQX�ÄVOHSHMãN\³�D�QHER�]QDþQ �RWUOp�G WL
]Y\NOp� QD� VSRXVWX� QHSR iGNX� ]�S tP VWVNêFK� OHV �� QHER �PiORNRPX� VH� SRGD LOR� RGKDOLW
YtF�QHå�SRORYLQX�Y Ft��NWHUp� MVHP�� UR]Ki]HO�NROHP�FHVW\�D�QHP OL� Y�OHVH�FR�G ODW� ��QDS �
SU ND]ND��NDIH��SRQRåN\��UXþQtN���[�SURSLVND��KUQHN��DWG��

2GSROHGQH� RSRXãWtPH� WiER LãW �� 0ODGãt�� YHGHQL� 7U RX�� -RåNRX� D� 0LFKDOHP� 6�
SiWUDMt� Y�~GROt� QD� GUXKp� VWUDQ � .R HQFH� SR� WiER LãWL� VH� VUXEHP�� ]DWtPFR� Mi�� 'UiSHN
D� 0HGYtG � Y\MHGQiYiPH� QHMSUYH� V�-DURX� .RUþiNHP� D� SRWRP� L� V�MHKR� VRXVHGHP
�.RUþiNHP��R�SURQiMPX� ORXN\�D�PRåQRVWL� WiER HQt� QD�Qt�� ���$� MVPH� ~VS ãQt��9ãLFKQL� VH
SDN�VFKi]tPH�Y�NR HQHFNp�KRVSRG �QD�NRIROH������D�GRSO XMHPH�]iVRE\�SLWQp�YRG\�QD�YHþHU
D� QHG OL�� � 7DN\� VH� QiP� GD t� VKOpGQRXW� L� ]iY UHþQRX� W HWLQX� GUDPDWLFNpKR� KRNHMRYpKR
XWNiQt�ý5�âYpGVNR�

=SiWHþQt�FHVWD�QD�WiER LãW �VH�QiP�]P QLOD�Y�ERWDQLFNRX�Y\FKi]NX��'D t�VH�QiP
XUþLW�VSRXVWX�N\WLþHN��äH�QLF�QHQt�MHQ�WDN�VH�S HVY GþLOL�~þDVWQtFL�WiER HQt�KQHG�SR�QiYUDWX�

$E\FK�]MLVWLO��FR�VL�NGR�]��Y\FKi]N\�RGQHVO�]D�Y GRPRVWL��Y\KOiVLO�MVHP��åH�YHþH H
þHNi�QD�NDåGpKR��NGR�SR]Qi����N\WHN�]�RNROt�WiERUD��1 NRPX�VLFH�GDOR�KRGQ �SUiFH�QDMtW
���N\WHN��X�QLFKå�]Qi�MPpQR��DOH�YHþH L�GRVWDOL�YþDV�YãLFKQL��G OHåLWp�VG OHQt�SUR�URGLþH��

1R�D�E\O�YHþHU�D�RKH �D�'UiSHN�V�N\WDURX�D�StVQLþN\�D�Y\SUiY Qt�D� ����D�KOtGN\�
SURWRåH� FR� NG\E\� S LãHO� %DU\� QD� S HSDG�� %DU\� QHS LãHO�� ]DWR� NG\å� E\OR� 0HGYtG � QD
SU ]NXPX��QDUD]LO�QD�1DQF\��0DUWLQD�D�GYD�GDOãt�KDMGDOiþN\��NWH t�FKW OL�%DU\KR�]DVWRXSLW
��MDN�E\� HNOD�=X]ND���S HSDG�S HSDGiYDþH��

1HG OQt�GRSROHGQH�MH�]DVY FHQp�OLNYLGDFL�ãSDWQ �SRVWDYHQêFK�NDPHQ��D�NXFK\Q
SR�WiER HQt��S��3HWURYp��]iYRG P�ORGLþHN�QD�SRWRFH�D�]NRXPiQt�N\WHN�Y�RNROt�

9êSUDYD� VH� YHOPL� Y\GD LOD�� 9�~GROt� 9Lã RYpKR� SRWRND� MH� SR iG� FR� REMHYRYDW�
0\VOtP��åH�VH�VHP�GR�SUi]GQLQ�MHãW �YUiWtPH�
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3 LMHOL� MVPH� YODNHP� GR� %ODQVND
D� SRNUDþRYDOL� DXWREXVHP� GR� %HQHãRYD�
9�%HQHãRY �MVPH�VH�VWDYLOL�GR�KRVS GN\�QD�.RIROX
QHER� *UHQX� D� ãOL� MVPH� �� NLOiN\� QD� ORXNX
X� 9Lã RYpKR� SRWRND�� $å� MVPH� VH� GRVWDOL� QD
WiER LãW �� � 9ON� � � � � D� GRVS Ot� QHMSUYH� � SRVWDYLOL
]XE tN\� D� SRWRP� E\OD� YHþH H�� 3DN� MVPH� VH� ãOL
SRGtYDW�� MDN� QD� GUXKpP� NRQFL� ORXN\� WiER t� 3LVNR
VH�VYêP���RGGtOHP�=6�3&9�

�.G\å�MVPH�VH�YUiWLOL� �]�REKOtGN\��WDN�9ON
RGHãHO�FK\VWDW�QRþQt�KUX��0XVHOL� MVPH�VH�GRWNQRXW
EOLNDMtFtKR� 9OND� YH� WP �� 3UYQt� E\O� 0DUHN
V�'UiSNHP�� GUX]t� /tGD� � � � D� *OHãND�� W HWt� % WND
D� 6ORQ�� þWYUWt� =X]ND� D� 5DGHN�� SiWt� .XED� D� 7HUND�
7U D�� %ORQ iN�� -DQD� D� -RåND� 9OND� Y EHF� QHQDãOL�
3RGOH�SR DGt�VH�UR]KRGOR��NGR�V�NêP�D�NG\�EXGH�QD
KOtGFH��SURWRåH�QiV�P O�S HSDGQRXW�%DU\�

3DN� MVPH� ãOL� YãLFKQL� VSiW� NURP � 0DUND
V�'UiSNHP�� NWH t� ] VWDOL� QD� KOtGFH� MDNR� SUYQt�
.�S HSDGX�GRãOR�D�PRGUê�ãiWHN�QiP�VHEUDOL�

5iQR�MVPH�VH�SUREXGLOL�D�ãOL�MVPH�VQtGDW���3R�VQtGDQL�MVPH�VH�XP\OL��D�ãOL�MVPH�KUiW
KUX�Ä�9H�VNOHS ³��0XVHOL�MVPH�PtW�]DYi]DQp�RþL�D�SR�KPDWX�QDMtW�Y�EOXGLãWL�]�ÄW\SLRYHN³
HãXV����9tW ]Qp�SR DGt�E\OR�QiVOHGXMtFt�

3R DGt 'RVS Ot þDV�PLQ�

� 3LVNR ��=6� �
� 3OLYQtN��-+� ���
� 3DYHO��%� �
� 'UiSHN��-+� ���
� /XFND ���
� 0HGYtG ��%� ���
� .DWND ����
� 6ORQ���/0� Y]GDO
� 3HWU Y]GDO
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3R DGt ' WL þDV�PLQ�

� -RåND �
� %ORQ iN�-+� �
� .XED�-+� ����
� 'DQD ��
� 7U D�6*� ��
� 5DGD�/0� ��
� 7HUND ����
� % WND�-+� ��
� /tGD�-+� ����
�� =X]ND�-+� ��
�� -DQLþND�-+� ��
�� 0DUHN ��
�� 3HWU Y]GDO

3DN�-RåND��7U D�D�5DGHN�VWDY OL�GUiKX�SUR�ORGLþN\��0H]LWtP�E\O�RE G��0 OL�MVPH
ãSDJHW\��NWHUp�MVPH�MHGOL�OåLþNRX��3R�RE G �NOXFL�MHãW �FKYLONX�VWDY OL�D�SRWRP�E\O�]iYRG�
3R� ]iYRG � MVPH� ãOL� GR�2NURXKOp� SRGtYDW� VH� QD� QiGUå��9HþHU� V�QiPL� KUiO�*OHãND� X� RKQ
QDStQDYp�GHWHNWLYQt�KU\�QD�SURFYLþHQt�Y\MDG RYDFtFK�VFKRSQRVWt�

9�QHG OL�UiQR�]DVH�SUãHOR��=StYDOL�MVPH�UDQQt�StVH �D�ERXUDOL�]XE tN\��'RP �MVPH
MHOL�]�2NURXKOp�D�E\OL�Y�%UQ �MHãW �G tY��QHå�MVPH�S YRGQ �FKW OL�
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9�SRVOHGQt� GRE � VH� SRGD LOR� ÄVSiFKDW³� Q NROLN� ~VS ãQêFK� VOH]LQ� 9ON � Y�%UQ �
-HGQRX�QiV�S LMDOL�G Y UQ �]QiPp�SURVWRU\�0RUDYVNpKR�VNOHSD��D�WDN�E\OR�NGH�EHVHGRYDW
L�KUiW�GHVNRYp�KU\��-LQG\�MVPH�]DYtWDOL�GR�%LJ�&RXQWU\�QD�0RUDYVNpP�QiP VWt��NGH�PLPR
KODYQtFK� DWUDNFt� �� ]D� EDUHP� VWRMt� StS �� Y�NXFK\QL� iGt�0DNDWHN�� KUiYDMt� L� U ]Qp� FRXQWU\
NDSHO\�D�N�GLVSR]LFL�MH�L�NXOHþQtNRYê�VW O�D�ãLSN\��X�QLFKå�MVPH�VL�S LSRPQ OL��FR�YãHFKQR
MVPH�Xå�]DSRPQ OL�

$VL�E\�VWiOR�]D� WR�GRPOXYLW�SHYQê� WHUPtQ� W FKWR�DNFt�� DE\� V�QLPL�PRKOL�YãLFKQL
9OFL�SRþtWDW�S HGHP�D�QHVQDåLOL�VH�P �SRNRXVDW�]D�WR��åH�VH�R�DNFL�GR]Y G OL�SR]G �QHER
Y EHF��0\VOtP�VL��åH�MHGQR�WDNRYp�VHWNiQt�]D�P VtF�QHPXVt�ãNRGLW�

ýHNiP�QD�YDãH�QiYUK\��VHVW LþN\�D�EUDW tþFL�

�����������������������������������������������������3OiQ�DNFt��������������������������������������������������

�����9,,�� 9ROQp�WiER HQt�QD�.R HQFL�D�YêSUDYD�QD�2VODYNX
���9,,����9,,,� ;,,��/(;�9ON ������9,,��MH�VQ P�����
�������9,,,� 9êSUDYD�QD�WiERU�NPHQH�6WUiåFL�~GROt
�������9,,,� 9êURþQt�RKH �7�2��.DW
""" 1 NG\�Y�VUSQX�VOH]LQD�VWDUãtFK�9ON
""" 3ROVNê�+DUFHU�3DWF]HN�QiV�]YH�QD�SXWRYiQt�VYpKR�NPHQH

SR�3ROVNX�QHER�6ORYHQVNX��&R�PL�QD�WR"
��,;� 7XUQDM�Y�PLQLJROIX�±�RGYHWD
��,;� 3DLQWEDOO�Y�+XVWRSHþtFK�±�]iMHPFL�KODVWH�VH�XU\FKOHQ �

DNFH�VH�EXGH�NRQDW�SRX]H�S L�~þDVWL�YtFH�QHå�GHVHWL�OLGt
��,;�� 3UYQt�VFK ]ND�Y�%UQ
�����,;� ÒYRGQt�YêSUDYD
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N
0RNDVtQ\� MVRX� LQGLiQVNi� REXY�� 3RGUiåND� MH� EX � ]�KRY ]tKR� NUNX� � QHER� MLQp

VLOQ Mãt�N~åH��VYUãHN�PRNDVtQ\�MH�]�P Nþt�N åH�MHOHQLFH�QHER�YHS RYLFH�
3UR�YêUREX�MH�SRW HED�VW LK��1RKX�SRORå�QD�SDStU�D�IL[RX�NROPR�N�SDStUX�RENUHVOL

VYRX�SRGUiåNX��SDN� ML��[�Y\VW LKQL��3URþ"�0iPH�S HFH�GY �QRK\��3DN�SRPRFt�SURYi]NX
]P tPH�Y]GiOHQRVW�$'�D�%&�D�QDNUHVOtPH�MH�QD�GDOãt�S LSUDYHQê�SDStU�SRGOH�REUi]NX��$
QH]DSRPH PH�QD�MD]\N��3RGOH�REUi]NX�%�VH�SXVWtPH�GR�ãLWt��DOH�SRNXG�MVRX�WR�YDãH�SUYQt
PRNDVtQ\� MH�QHMOHSãt� VL� VW LK�QHMSUYH�S HQpVW� QD� NRXVHN� OiWN\� D�XãtW� VL�PRNDVtQX� MHQ� WDN
]�OiWN\��DE\�E\OR�YLG W�S tSDGQp�QHS HVQRVWL���.G\å�QiP�OiWNRYp�VHGt��Y\UREtPH�PRNDVtQ\
]�N åH��

6HãtYiPH� SRGOH� REUi]NX� %� RG� ERGX� �� N�ERGX� �� D� SDN� RG� �� NH� ��� 1D� ãLWt
SRXåtYiPH�ãHYFRYVNRX�GUDWHY�QHER�SURYi]HN��ãLMHPH�MHKORX�D�GRSRUXþXML�GtU\�SUR�YSLFK\
S HGHP�S HGStFKDW�ãtGOHP���1DNRQHF�S LãLMHPH�MD]\N�D�XG OiPH�GtU\�QD�SURWDåHQt� HPtQN �
REUi]HN�&�

0RNDVtQ\�RãHW XMHPH�WXNHP��ROHMHP�QHER�YþHOtP�YRVNHP��]YOiãW �ãY\�D�QLNG\�MH
QHVXãtPH�X�RKQ ��DOH�SR]YROQD�D�SR�XVXãHQt�MH�QDSXVWtPH�WXNHP��QDS tNODG�ViGOHP�

0RNDVtQ\� MH�PRåQR�]GRELW�NRUiON\��9]RU� VH�S HGNUHVOt� WXåNRX�D�Y\ãLMH�QD� MHãW
QHVHãLWp�PRNDVtQ\�
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���������������������'RGDWHþQp�LQIRUPDFH�N�WiERUX�QD�9Lã RYpP�SRWRFH����������

/HWQt� WiERU� NPHQH� 9ON � VH� EXGH� NRQDW� RS W� Y�~GROt� 9Lã RYpKR� SRWRND�
6�� QiYãW YDPL� � SUR� URGLþH� D� Y EHF� SUR� YãHFKQ\� � EXGH� SRþtWiQR� QD� YtNHQG� � � ���������
9 tP��åH�QiV�SRGOH�S LORåHQp�PDSN\�XUþLW �QDMGHWH�

'iOH�SURVtP�YãHFKQ\�9ON\��NWH t� V�QiPL�SRMHGRX�QD�YtFH�QHå���GHQ� WiERUD�� DE\
R� WRP�GDOL� FR� QHMG tYH� �� YþHUD� E\OR� SR]G �� Y G W�P � ��'iãD� ��������� �� ����������� �
QHER�9ONRYL����������������

3�6���9�VH]QDPX�Y Ft�V�VHERX�QD�WiERU�FK\Et�������NV�VWDUp�DOH�þLVWp��XW UN\��VH�NWHUêPL�VH
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