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9åG\� MH� W HED� XYpVW� FHQ\� QHMYê]QDPQ MãtKR� REFKRGQtKR� S tSDGX� �V� QHMY WãtP� ILQDQþQtP� REMHPHP��� 3RNXG� VH� QHMYê]QDPQ Mãt
REFKRGQt�S tSDG�Y�P VtFL�XVNXWHþQLO�S HG�UR]KRGQRX�GRERX��XYHGH�VH�FHQD�]�WRKRWR�S tSDGX�
9êMLPHþQ �O]H�XYpVW�FHQ\�]�QDEtGNRYêFK�OLVW ��Y�UR]KRGQp�GRE �S HGNOiGDQêFK�]iND]QtN P��Y]WDKXMH�VH�QD�FHQ\�UHNODPQtFK�PpGLt��
=iVDGQ �QHO]H�XYpVW�FHQX�Y\SRþtWDQRX�MDNR�SU P U�Q NROLND�REFKRGQtFK�S tSDG �
6OHGXMt�VH�YêOXþQ �FHQ\�SUR�WX]HPVNp�RGE UDWHOH�
2GOLãQp�XVWDQRYHQt��NWHUp�SODWt�SUR�YêVWDYQt�D�YHOHWUåQt�VOXåE\��6.3���������MH�XYHGHQR�S tPR�X�RGGtOX�&����

��7UåE\��~GDMH�VH�XYiG Mt�EH]�'3+�
3RNXG�Y�~þHWQLFWYt�QHMVRX�N�GLVSR]LFL�~GDMH�R�WUåEiFK�]D�MHGQRWOLYp�þLQQRVWL���UHSUH]HQWDQW\��XYHGH�VH�NYDOLILNRYDQê�RGKDG��3RNXG�DQL
WRWR� HãHQt�QHQt� UHiOQp�� O]H�XYpVW� WUåE\�]D�QHMEOLåãt�Y\ããt�DJUHJDFL�þLQQRVWt��$JUHJDFL� WUåHE�QHO]H�SRXåtW� WDP��NGH�E\�VH� MHGQDOR�R
VRXþHW�WUåHE�]D�GYD�QHER�YtFH�YH�YêND]H�XYHGHQêFK�UHSUH]HQWDQW �

��� 9HGHQt� ~þHWQLFWYt� �6.3� ������� VRXYLVHMtFtKR� V� SRGQLNDWHOVNRX� þLQQRVWt� RGE UDWHOH� ]QDPHQi� SOQ Qt� SRYLQQRVWt� SRGOH� ]iNRQD
þ��������D�MHKR�SURYiG FtFK�S HGSLV ��YþHWQ �]DVWRXSHQt�RGE UDWHOH�Y� t]HQt�SRGOH�����XYHGHQpKR�]iNRQD�
=DKUQXMH�VH�]SUDFRYiQt�KOiãHQt�D�YêND] �VRXYLVHMtFtFK�V�YHGHQtP�~þHWQLFWYt��DOH�QH]DKUQXMH�VH�]SUDFRYiQt�GRNXPHQW �XUþHQêFK
SUR� ILQDQþQt� ~ DG\� D� FHQD� ]D� Y\SUDFRYiQt� GD RYpKR� S L]QiQt� RGE UDWHOH�� 3 HGSRNOiGi� VH� ]SUDFRYiQt� QD� YêSRþHWQt� WHFKQLFH
GRGDYDWHOH��
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9\VY WOLYN\��WêNDMtFt�VH�FHQ\�UHSUH]HQWDQWD��WUåHE�REHFQ �D�YHGHQt�~þHWQLFWYt���YL]�WH[W�X�RGGtOX�&����ERG���D���
-HGQi� VH� R� VOXåE\� VSRMHQp� VH� VHVWDYHQtP� ~þHWQt� ]iY UN\� WM�� FHQD� ]D� Y\KRWRYHQt� ~þHWQtFK� YêND] � QD� ]iNODG � SURYHGHQpKR
~þHWQLFWYt��NWHUp�MH�GRGiQR�RGE UDWHOHP�

&���

9\VY WOLYN\��WêNDMtFt�VH�FHQ\�UHSUH]HQWDQWD�D�WUåHE�REHFQ ���YL]�WH[W�X�RGGtOX�&����ERG���D���
2Y HQt�URþQt�~þHWQt�]iY UN\��S HGDXGLW��DXGLWRUVNi�GRKOtGND�D�GD RYp�SRUDGHQVWYt�VH�SURYiGt�Y�VRXODGX�V�S tVOXãQêPL�SUiYQtPL
S HGSLV\��REFKRGQt�]iNRQtN��]iNRQ�ý15�R�DXGLWRUHFK�D�.RPR H�DXGLWRU �ý5�þ�����������]iNRQ�R�~þHWQLFWYt�þ���������D�GD RYp
D� ILQDQþQt�S HGSLV\��� �8YiGt� VH� FHQD� ]D� � KRGLQX� RGERUQp� þLQQRVWL� NYDOLILNRYDQpKR� VDPRVWDWQpKR�SUDFRYQtND� �DXGLWRUD
QHER�GD RYpKR�SRUDGFH��� �����D� �������9� �����VH�]DKUQH�L�FHQD�]D�KRGLQX�RGERUQp�þLQQRVWL�DVLVWHQWD�DXGLWRUD��
-HVWOLåH�MH�FHQD�VWDQRYHQD�]D�NUDWãt�GREX�QHå���KRGLQD��REY\NOH�]D����PLQXW���S HSRþWH�VH�QD�GREX���KRGLQ\�
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9\VY WOLYN\��WêNDMtFt�VH�FHQ\�UHSUH]HQWDQWD�D�WUåHE�REHFQ ���YL]�WH[W�X�RGGtOX�&����ERG���D���
9� 6.3� ������ QDYD]XMH� UR]VDK� D� REVDK� DUFKLWHNWRQLFNêFK� D� LQåHQêUVNêFK� VOXåHE� QD� 9êNRQRYp� D� KRQRUi RYp� iG\� Y\GDQp
ýHVNRX�NRPRURX�DUFKLWHNW �D�ýHVNêP�VYD]HP��LQåHQêU ��WtP�MH�GiQD�GHILQLFH�FHQRYêFK�UHSUH]HQWDQW �
-HGQD� KRGLQD� RGERUQp� SUiFH� SURMHNWDQWD� ]DKUQXMH� SUiFL� VDPRVWDWQpKR� NYDOLILNRYDQpKR� SUDFRYQtND� �QLNROLY� YãDN� QD� ~URYQL
PDQDåHUD��EH]�VSUiYQt�UHåLH�
=SUDYRGDMVNi� MHGQRWND� VL� Y\EHUH� W\� �WHQ�� UHSUH]HQWDQW\�� NWHUp� QHMOpSH�FKDUDNWHUL]XMt� MHMt� þLQQRVW� V� WtP�� åH� YêE U� EXGH
SODWLW�YêKOHGRY �SUR�GHOãt�þDVRYp�REGREt�
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9\VY WOLYN\��WêNDMtFt�VH�FHQ\�UHSUH]HQWDQWD�D�WUåHE�REHFQ ���YL]�WH[W�X�RGGtOX�&����ERG���D���
'iOH�SODWt�SR]QiPND�N�6.3�������XYHGHQi�X�RGGtOX�&����
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9\VY WOLYN\��WêNDMtFt�VH�FHQ\�UHSUH]HQWDQWD�D�WUåHE�REHFQ ���YL]�WH[W�X�RGGtOX�&����ERG���D���
8YiGt�VH�FHQD�SUR�S tPpKR�]iND]QtND��QLNROLY�SUR�UHNODPQt�DJHQWXUX��]D���Y\VtOiQt�EH]�RSDNRYiQt��3RNXG�GRMGH�NH�]P Q
FHQ\�SRGOH�Y\PH]HQpKR�þDVRYpKR�SiVPD��R]QiPt�WXWR�VNXWHþQRVW�=-�S HGHP�SRGOH�ERGX���VSROHþQêFK�Y\VY WOLYHN�
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9\VY WOLYN\��WêNDMtFt�VH�FHQ\�UHSUH]HQWDQWD�D�WUåHE�REHFQ ���YL]�WH[W�X�RGGtOX�&����ERG���D���
8YiGt� VH� FHQD� SUR� S tPpKR� ]iND]QtND�� QLNROLY� SUR� UHNODPQt� DJHQWXUX�� D� WR� FHQD� ]iNODGQt� ]D� MHGQR� XYH HMQ Qt� EH]
RSDNRYiQt��=P Q\�Y�SXEOLNRYiQt��NWHUp�RYOLY XMt�FHQX�LQ]HUFH��QDS ��UR]ãt HQt�S tORK\���R]QiPt�=-��Y�NRPHQWi L�N�YêND]X�
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9\VY WOLYN\�WêNDMtFt�VH�FHQ\�UHSUH]HQWDQWD�D�WUåHE�REHFQ ���YL]�WH[W�X�RGGtOX�&����ERG���D���
8YiGt�VH�FHQD�SUR�S tPpKR�]iND]QtND��QLNROLY�SUR�UHNODPQt�DJHQWXUX �
6NXWHþQi�FHQD�]D�SURQiMHP�SDQHOX�VH�S HSRþtWi�QD�FHQX�]D���P���FHQD�]D�SDQHO�VH�G Ot�UR]P UHP�Y�P����3RNXG�MH�FHQD�]D
SURQiMHP�VWDQRYHQD�QD�GHOãt�REGREt�QHå���P VtF��G Ot�VH�FHQD�]D���P��MHãW �SRþWHP�P VtF ��DE\�VH�]tVNDOD�VURYQDWHOQi�FHQD
]D���P��]D���P VtF��3URQiMHP�]D����GQt�VH�SRYDåXMH�]D�P VtþQt�
' OHåLWp� MH� GRGUåHW� YêE U� SRGOH� XYHGHQêFK� ORNDOLW�� /RNDOLWD� �PLPR� YHONi� P VWD�� Pi� ]DKUQRXW� SDQHO\� XPtVW Qp� Y� QHMPpQ
QiNODGQpP�SiVPX��SRGOH�SRGPtQHN� MHGQRWOLYêFK�=-��� �3RNXG� L� YH�Y\PH]HQêFK�SiVPHFK�Pi�=-�YtFH�FHQRYêFK�SRORK��Y\EHUH
MHGHQ�NRQNUpWQt�SDQHO�D�]D�WHQ�EXGH�Y\ND]RYDW�~GDMH�Y�GHOãtP�þDVRYpP�REGREt�
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9\VY WOLYN\�WêNDMtFt�VH�WUåHE�REHFQ ���YL]�WH[W�X�RGGtOX�&����ERG���
3UR�YêVWDYQt�D�YHOHWUåQt�VOXåE\� �6.3��������QHSODWt�XVWDQRYHQt�R� UR]KRGQp�GRE �SUR�XUþHQt�FHQ\��=-�PXVt�EêW�VDPRVWDWQêP
RUJDQL]iWRUHP� YêVWDYQtFK� D� YHOHWUåQtFK� DNFt�� QH� ]SURVW HGNRYDWHOHP� DNFt� QHER� SRX]H� SURQDMtPDWHOHP� YêVWDYQtFK� SORFK�� =-
EXGH�XYiG W�FHQ\�KODYQtFK�QHMYê]QDPQ MãtFK�DNFt��S HGHYãtP�W FK��NWHUp�VH�NDåGRURþQ �RSDNXMt��WDN��MDN�SRVWXSQ �QDEtKDMt�Y
SU E KX� URNX�� &HOê� RGGtO� EXGH� Y� MHGQRP� P VtFL� Y QRYiQ� MHGQp� DNFL� D� Qi]HY� WpWR� DNFH� XYHGH� =-� Y� NRPHQWi L� YêND]X�� 2
Y\EUDQêFK�DNFtFK�EXGH�=-�Y\ND]RYDW�~GDMH�Y�GHOãtP�þDVRYpP�REGREt�
8�YêVWDYQtFK�D�YHOHWUåQtFK�VOXåHE�VH�XYiGt�FHQD�SR DGDWHOH��RUJDQL]iWRUD��SUR�Y\VWDYRYDWHOH �
&HQD�]D�NU\WRX�YêVWDYQt�SORFKX� DGRYpKR�VWiQNX�D�YROQRX� YêVWDYQt� SORFKX� S HGVWDYXMH� SRX]H� Y\PH]HQt� SORFK\� QD� SRGOD]H
SDYLORQX�QHER�QD�YROQp�SORãH�D�QHREVDKXMH�åiGQp�YêVWDYQt�SUYN\��&HONRYi�þiVWND�]D���P��SORFK\�QD�FHORX�GREX�WUYiQt�DNFH
VH�S HSRþWH�QD�FHQX�]D���GHQ��G OHQtP�SRþWHP�GQ �YþHWQ �GRE\�PRQWiåH�D�GHPRQWiåH��
&HQD�]D�SDUNLQJ�S HGVWDYXMH�FHQX�]D�YMH]GRYp�SRYROHQt�GR�DUHiOX�SR�GREX�YêVWDYQt�DNFH�
5HJLVWUDþQt�SRSODWHN�S HGVWDYXMH�YVWXSQt�SRSODWHN�QD�S LG OHQt�YêVWDYQt�SORFK\�
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9\VY WOLYN\��WêNDMtFt�VH�FHQ\�UHSUH]HQWDQWD�D�WUåHE�REHFQ ���YL]�WH[W�X�RGGtOX�&����ERG���D���
8YiGt� VH� ]iNODGQt� VD]ED� ]D� ~NOLG� ����P�� SRGODKRYp� SORFK\�� NWHUê� MH� UR]G OHQ� QD� ~NOLG� SORFK� NU\WêFK� NREHUFL� �� ��� D� ~NOLG
RVWDWQtFK�SORFK��GODåE\��OLQROHD�DSRG��� ����
9� ����VOHGXMHPH�FHQX�]D�þLãW Qt���P��SURVNOHQQp�SORFK\��EH]�]YOiãWQtFK�S tSODWN �QHER�VOHY��8YiGt�VH�FHQD�]D�GORXKRGREê
SUDYLGHOQê�~NOLG�HYHQW��FHQD�]D�MHGQRUi]RYê�E åQê�~NOLG�DGPLQLVWUDWLYQt�EXGRY\�

=-��NWHUi�Pi�U ]Qp�FHQ\�Y�MHGQRWOLYêFK�P VWHFK��Y\EHUH�SUR�Y\ND]RYiQt�MHGQR�XUþLWp�P VWR�V�WtP��åH�WHQWR�YêE U�EXGH�SODWLW�SUR
GHOãt�þDVRYp�REGREt��3 L�YêE UX�XUþLWpKR�P VWD�SUR�Y\ND]RYiQt�VH�=-� tGt�KOHGLVNHP� MHKR�Yê]QDPQRVWL�Y�FHONRYp�þLQQRVWL�=-�
P åH� WR� EêW� ILQDQþQt� REMHP� ]DNi]HN�� SRþHW� SUDFRYQtN �� SRþHW� ]DNi]HN� DSRG�� 9\EHUH� WR� P VWR�� NWHUp� MH� SUR� þLQQRVW� =-
QHMYê]QDPQ Mãt�
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9\VY WOLYN\��WêNDMtFt�VH�FHQ\�UHSUH]HQWDQWD�D�WUåHE�REHFQ ���YL]�WH[W�X�RGGtOX�&����ERG���D���
8YiGt�VH�]iNODGQt�VD]ED�]D���KRGLQX�þLQQRVWL�EH]�]YOiãWQtFK�S tSODWN ��]D�R]EURMHQt��]D�QRþQt�SUiFL��]D�SVRYRGD�DSRG���
3RNXG�Pi�]SUDYRGDMVNi� MHGQRWND�UR]GtOQp�VD]E\�Y�U ]QêFK�P VWHFK��Y\EHUH�VL�SUR�Y\ND]RYiQt�MHGQR�XUþLWp�P VWR�WDN��DE\�WHQWR
YêE U�SODWLO�SUR�GHOãt�þDVRYp�REGREt�
3 L�YêE UX�XUþLWpKR�P VWD�SUR�Y\ND]RYiQt�VH�=-� tGt�KOHGLVNHP�MHKR�Yê]QDPQRVWL�Y�FHONRYp�þLQQRVWL�=-��P åH�WR�EêW�ILQDQþQt�REMHP
]DNi]HN��SRþHW�SUDFRYQtN ��SRþHW�]DNi]HN�DSRG��9\EHUH�WR�P VWR��NWHUp�MH�SUR�þLQQRVW�=-�QHMYê]QDPQ Mãt�
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9\VY WOLYN\��WêNDMtFt�VH�FHQ\�UHSUH]HQWDQWD�D�WUåHE�REHFQ ���YL]�WH[W�X�RGGtOX�&����ERG���D���
8YHGH�VH�FHQD�]D�S HNODG�E åQpKR�RGERUQpKR�WH[WX�EH]�U\FKORVWQtKR�S tSODWNX�

&���

3UR�YêSRþHW�FHONRYêFK�WUåHE�SODWt�SRN\Q\�N�WUåEiP�REHFQ ���YL]�RGGtO�&����ERG���
8YHGRX�VH�WUåE\�]D�VOXåE\�NODVLILNRYDQp�Y�6.3�������FHONHP��MVRX�WR�]HMPpQD�

��VOXåE\�SUiYQt��~þHWQLFNp��YHGHQt�D�NRQWURO\�~þW ��GD RYp�SRUDGHQVWYt��SU ]NXP�WUKX
��DUFKLWHNWRQLFNp�D�LQåHQêUVNp�SRUDGHQVWYt�D�SRGREQp�WHFKQLFNp�VOXåE\
��WHFKQLFNp�]NRXãN\�D�DQDOê]\�D�VOXåE\�V�WtP�VRXYLVHMtFt
��UHNODPQt�VOXåE\
��SiWUDFt�D�EH]SHþQRVWQt�VOXåE\
��VOXåE\�SU P\VORYpKR�þLãW Qt
��VHNUHWi VNp�D�S HNODGDWHOVNp�VOXåE\
��VOXåE\�VRXYLVHMtFt�V�SR iGiQtP�YêVWDY��YHOHWUK ��NRQJUHV �DM�

ÒGDMH�Y�WRPWR�RGGtOH�EXGRX�]SUDYLGOD�Y\ããt��QHå�MH�VRXþHW�~GDM �Y�MHGQRWOLYêFK� iGFtFK�VO����
ÒGDM� Y� RGGtOH�&����Pi�RGSRYtGDW� VRXþWX�~GDM �� NWHUp�=-�XYiGt� Y� RGY WYRYêFK�þWYUWOHWQtFK� YêND]HFK� ]D� Y\ND]RYDQRX�þLQQRVW� Y
NDOHQGi QtP�URFH�D�VRXþWX�~GDM ��XYHGHQêFK�]D�6.3�������Y�URþQtP�YêND]H�3������SRNXG�XYHGHQp�YêND]\�=-�S HGNOiGi��

&���

1iYUK� QD� ]iP QX� UHSUH]HQWDQWD� Y\SOQt� =-� DOHVSR � MHGHQ�P VtF� S HG� WtP�� QHå� KRGOi� ]iP QX� XVNXWHþQLW�� .� SURYHGHQt� ]iP Q\
SRW HEXMH�=-�VRXKODV���NWHUê�REGUåt�SR�S HGiQt�YêND]X�V�Y\SOQ QêP�RGGtOHP�&����
9H�VO����D���R]QDþt�=-�UHSUH]HQWDQWD��NWHUê�QDYUKXMH�Y\ DGLW�]H�VOHGRYiQt��XYHGH�þtVOR�RGGtOX��YH�VO����D�þtVOR� iGNX��YH�VO�����YH
NWHUpP�MH�UHSUH]HQWDQW�XYHGHQ��-DNR�þtVOR�RGGtOX�VH�XYHGRX�SRX]H�W L�þtVHOQp�]QDN\�EH]��&���QDS ��RGGtO�&����VH�XYHGH�MDNR������
1i]HY�QRYpKR� UHSUH]HQWDQWD� VH� XYHGH�YH�VO��� �PD[LPiOQ ����DOIDQXPHULFNêFK�]QDN ���'R� VO���QDStãH�NyG�P UQp� MHGQRWN\�SUR
QRYpKR�UHSUH]HQWDQWD�SRGOH�QtåH�XYHGHQpKR�þtVHOQtNX�P UQêFK�MHGQRWHN�
' OHåLWp�MH�Y\SOQ Qt�~GDM �YH�VO���D����NGH�XYHGH�FHQX�QDYUKRYDQpKR�UHSUH]HQWDQWD��MH�QH]E\WQp�Y\SOQLW�~GDM�]D�PLQXOp�L�VOHGRYDQp
REGREt��
9H� VO��� XYHGH� WUåE\� ]D� QDYUKRYDQpKR� UHSUH]HQWDQWD� ]D� SRVOHGQt� URN�� SRNXG� WHQWR� ~GDM� QHQt� ]QiPê� �MHGQi� VH� R� ]FHOD� QRYpKR
UHSUH]HQWDQWD���XYHGH�VH�YH�VO���RGKDG�URþQtFK�WUåHE�
%LDQFR�VORXSHF��EH]�R]QDþHQt��MH�XUþHQ�SUR�GRSO XMtFt�VG OHQt�]SUDYRGDMVNp�MHGQRWN\�N�]iP Q �UHSUH]HQWDQWD�

ýtVHOQtN�P UQêFK�MHGQRWHN
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.þ�]D���SURMHNW �����

.þ�]D���QRUPRVWUiQNX �����
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