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� NH]GĘSRQW�IHOĘOL�ROGDORQ�����������������������
$���HV�V]iP~�YiOWy�KHO\V]tQL�iOOtWiV~��YiOWy]iU�NXOFFVDO�HJ\HQHV LUiQ\EDQ OH]iUKDWy��QHP�EL]WRVtWRWW�
9iOWyMHO]ĘYHO�FVDN�D���HV�V]iP~��KHO\V]tQL�iOOtWiV~ YiOWy�YDQ�HOOiWYD��7tSXVD��iEUDOHPH]HV� 1HP�NLYLOiJtWKDWy�pV�QHP�IpQ\�
YLVV]DYHUĘV NLYLWHOĦ�
9iOWyIĦWĘ�EHUHQGH]pV�D]�iOORPiVRQ�QLQFV��

�������+HO\KH]�N|W|WW�YpGHOPL�EHUHQGH]pVHN� YiJiQ\]iUy�V]HUNH]HWHN�IHOVRUROiVD��KHO\H�

%DODWRQI�UHG�iOORPiVRQ�WDOiOKDWy�YiJiQ\]iUy�VRURPSyN��96��pV�YiJiQ\]iUy�V]HUNH]HWHN��I|OGN~SRN���WN|]ĘEDNRN��

-HOH 6]iPD 6]HOYpQ\V]iP (OKHO\H]NHGpVH 6]HUNH]HWL�I�JJpVEHQ

96 � ������ D�9,,��YiJiQ\�NH]GĘSRQW�IHOĘOL�ROGDOiQ ���V]��YiOWyYDO
�WN|]ĘEDN ������ 9D��YiJiQ\�YpJpQ ��
)|OGN~S ������ 9,,,��YiJiQ\�YpJpQ ��
)|OGN~S ������ ,;��YiJiQ\�YpJpQ ��

�������ĥUV]HOYpQ\EH�Q\~Oy�PĦWiUJ\DN�IHOVRUROiVD�

$�9,,��YiJiQ\�PHOOHWW�WDOiOKDWy�ROGDOUDNRGy� ��������± �������V]HOYpQ\HN�N|]|WW�

�����eUWHNH]pVL� OHKHWĘVpJHN��UiGLyV pV�WpUKDQJRV N|U]HWHN��iOORPiVL� WiYEHV]pOĘ�NDSFVRODWRN� YDV~WL� WiYEHV]pOĘ�UHQGV]HU� KDQJ�
U|J]tWĘ� EHUHQGH]pVHN� $]� HJ\�HJ\� WiYEHV]pOĘ�� UiGLyV� N|U]HWKH]� WDUWR]y� V]ROJiODWL� KHO\HN�� D� WiYEHV]pOĘ� KtYyMHOHN�� YDODPLQW� D�
KDQJU|J]tWĘYHO�NLHJpV]tWHWW�WiYEHV]pOĘ�pV�UiGLyV�NDSFVRODWRN��V]ROJiODWL�KHO\HN�UpV]OHWHV�IHOVRUROiVD��,UiQ\tWyL�HOpUKHWĘVpJHN�

ÈOORPiVL�WiYEHV]pOĘ�NDSFVRODWRN�

$�IRUJDOPL�LURGiEDQ�,5&6�SXOW �]HPHO� (]HQ�D�N|YHWNH]Ę�WiYEHV]pOĘ�NDSFVRODWRN�OpWHVtWpVH�OHKHWVpJHV�
� $V]yIĘ��iOORPiVN|]L�YRQDO�$V]yIĘ�LUiQ\iED�
� $OVy|UV��iOORPiVN|]L�YRQDO�$OVy|UV�LUiQ\iED�
� 9RQDOL�WE��YRQDOL�WiYEHV]pOĘ�YRQDO�7DSROFD�± %DODWRQI�UHG�YLV]RQ\ODWEDQ��PHO\�OHKHWĘVpJHW�EL]WRVtW�D�YL�

V]RQ\ODWRQ�EHO�OL�YDODPHQQ\L�iOORPiVVDO�W|UWpQĘ�NDSFVRODWWDUWiVUD�
� �������&%�YRQDO�
� 0HQHWLU��)RUJDOPL�YRQDOLUiQ\tWyL�N|]YHWOHQ�YRQDO�
� 7iYN�K��N|]YHWOHQ�YRQDO�D�WiYN|]OĘ�MHOIRJy�KHO\LVpJEH�
� -HOIRJy��N|]YHWOHQ�YRQDO�D�EL]WRVtWy�EHUHQGH]pV�MHOIRJy�KHO\LVpJpEH�
� 9ROiQ��N|]YHWOHQ�YRQDO�D�9ROiQEXV] IRUJDOPL�LURGiED��MHOHQOHJ��]HPHQ�NtY�O�
� 6]ROJSLK��N|]YHWOHQ�YRQDO�D�V]ROJiODWL�SLKHQĘEH��MHOHQOHJ��]HPHQ�NtY�O�

$�NpW�V]RPV]pGRV�iOORPiV�KtYyMHOH�± D�WHOHStWHWW�SURJUDP�PLDWW�± NpW�KRVV]~�FVHQJHWpV��
$�IRUJDOPL�LURGD�PRELOWHOHIRQQDO�IHOV]HUHOW��PHO\HQ�D�EHV]pOJHWpVHN�V]RIWYHUHVHQ�U|J]tWpVUH�NHU�OQHN� ��������������
$]�iOORPiVN|]L�WiYEHV]pOĘ�YRQDODN $OVy|UV�pV�$V]yIĘ�YRQDWNR]iViEDQ��LOOHWYH�D�&%�YRQDO�KDQJU|J]tWĘ�EHUHQGH]pVVHO�YDQ
HOOiWYD��$�KDV]QiOKDWyViJiUyO��� D�EHV]pOJHWpV�LGHMH�DODWW�� ������PiVRGSHUFHQNpQW�PHJV]yODOy�VtSROy�KDQJ��LOOHWYH�D]�,5&6�
NH]HOĘ�IHO�OHWpQ�Ä0$*1Ï�.,´�]|OG�V]tQĦ�KiWWpUUHO���Ä0$*1Ï�%(´��SLURV�V]tQĦ�KiWWpUUHO��DEODN DG�WiMpNR]WDWiVW�
$PHQQ\LEHQ D�Ä0$*1Ï�.,´�IHOLUDW�OiWV]LN��DNNRU D�KDQJU|J]tWĘ�EHUHQGH]pVW�KDV]QiOKDWDWODQQDN�NHOO�PLQĘVtWHQL�
$�IRJDOPL�YRQDOLUiQ\tWy�D����������HV� YDJ\�D����������������|V�V]iPRQ��D�WHU�OHWL�IĘ�]HPLUiQ\tWy�D����������DV��YDJ\�
D����������������HV�V]iPRQ��D�WHU�OHWL�)XQNFLRQiOLV�IHO�J\HOHW�D����������HV��YDJ\�D���������������DV�V]iPRQ pUKHWĘ�
HO�

7pUKDQJRV�N|U]HWHN pV�PHJMHOHQtWpV�N�D]�,5&6�NH]HOĘ�IHO�OHWpQ�
� 8WDV�|VV]HV��YiUyWHUPHN��SHURQRN�
� 8WDV�N�OVĘ��SHURQRN�
� 8WDV�EHOVĘ��YiUyWHUPHN pV�XWFDV]LQW�
� 7���NH]GĘSRQW�IHOĘOL�YiOWyN|U]HW�
� 7���YpJSRQW�IHOĘOL�YiOWyN|U]HW�
� %DODWRQDUiFV



��

5iGLyV�N|U]HWHN�

$]�iOORPiV�WHU�OHWpQ�HJ\�UiGLyV�N|U]HW�YDQ� &VDWRUQD�V]iPD��&��
$]�iOORPiVUD�WHOHStWHWW�HV]N|]|N�

� HJ\�KHO\KH]�N|W|WW�HJ\VpJ�D�IRUJDOPL�LURGiEDQ
� QpJ\�KRUGR]KDWy�UiGLy�pV�D�KR]]iMXN�WDUWR]y�W|OWĘ�D�IRUJDOPL�LURGiEDQ

ÈOORPiV
6]ROJiODWL�
KHO\�NyG�
�iOORPiV�

&VDWRUQD�
D]RQRVtWy

5HQGHOWHWpVH

%DODWRQI�UHG ����� &�� .H]HOĘ
%DODWRQI�UHG ����� &�� 9H]pUOĘ

6]�NVpJ�HVHWpQ�D�KRUGR]KDWy�NpV]�OpNHNHW�D�IRUJDOPL�V]ROJiODWWHYĘ�DGMD�NL�D]�HOHJ\UHQGH]Ę��LOOHWYH�D�YRQDWV]HPpO\]HW�Up�
V]pUH��7|OWpV�NpUW��W|OW|WWVpJ�NpUW�D�IRUJDOPL�V]ROJiODWWHYĘ�IHOHOĘV�
$�UiGLyIRUJDOPD]iVRN�N|]SRQWLODJ�U|J]tWpVUH�NHU�OQHN�

�����$�YLOODPRV�IHOVĘYH]HWpNL�UHQGV]HUKH]�NDSFVROyGy�HOĘtUiVRN��iOORPiVL�NDSFVROyNHUW��NDSFVROiVL�KHO\HN��V]DNDV]ROyN�HOKHO\H�
]pVH�YDODPLQW�D�I|OGHOĘ�UXGDN�KHO\H�pV�GDUDEV]iPD��7pUYLOiJtWiVL�N|U]HWHN�pV�D]RN�NDSFVROiViQDN�PyGMD��

9LOODPRV�IHOVĘYH]HWpNL�UHQGV]HU�

�[��N9�RV��NpW�WiSYH]HWpNHV�IHOVĘYH]HWpNL�UHQGV]HU��PHO\UH�FVDN�D]�HJ\LN�LUiQ\EyO�W|UWpQĘ�EHWiSOiOiV�PLDWW�YDQ�V]�NVpJ��$�NpW�
WiSYH]HWpNHV���[���N9�RV�UHQGV]HU�OHKHWĘYp�WHV]L��KRJ\�D]�HJ\LN�WiSYH]HWpN�iW�WXGMD�YHQQL�HJ\�HJ\�iOORPiVN|]�IHOVĘYH]HWpNp�
QHN�HQHUJLD�iWYLWHOL�IHODGDWiW��H]iOWDO�OHKHWĘVpJ�Q\tOLN�D�IHOVĘYH]HWpN�UpV]OHJHV�NLNDSFVROiViUD�pV�D�NDUEDQWDUWiVL�PXQNiN�HOYpJ�
]pVpUH�DQpON�O��KRJ\�D�P|J|WWHV�V]DNDV]RQ�NRUOiWR]QL�NHOOHQH�D�YLOODPRV�YRQWDWiV~�YRQDWIRUJDOPDW�
$�WUDQV]IRUPiWRU�DOiOORPiVUyO�± 6]DEDGEDWW\iQ�± D�WiSHQHUJLiW��[���N9�RV�UHQGV]HUEHQ�DGMD�NL�pV�D�EHWiSOiOy�Ii]LVKDWiUQiO�HO�
KHO\H]HWW���GE�$7�DXWRWUDQV]IRUPiWRU��WDNDUpN�WUDQV]IRUPiWRURN��iOOtWMD�HOĘ�HEEĘO�D��[���N9�RV�WiSHOOiWiVW��$�UHQGV]HU�HWWĘO�D�
SRQWWyO�NH]GĘGĘHQ�OHV]��[��N9�RV��$�Ii]LVKDWiUQiO�D��[��N9�RV�IHV]�OWVpJ�HJ\LN�± SR]LWtY�± SyOXVD�D�IHOVĘYH]HWpNUH�pV�D�37�
MHOĦ�WiSYH]HWpNUH�FVDWODNR]LN��D�PiVLN�± QHJDWtY�± SyOXV�SHGLJ�D]�17�MHOĦ�WiSYH]HWpNUH��$�NpW�WiSYH]HWpN�D�YRQDO�WHOMHV�KRVV]i�
EDQ�YpJLJIXW�~J\��KRJ\�D�37�MHOĦ�YDQ�HOKHO\H]YH�D]�RV]ORSRN�YiJiQQ\DO�HOOHQWpWHV�ROGDOiQ�
$�WiSYH]HWpNHN�PLQGHQ�iOORPiVRQ�D�NDSFVROyNHUWEH�FVDWODNR]QDN��DKRO�PyG�YDQ�D]RN�NLNDSFVROiViUD��LOOHWYH�D�37�MHOĦ�WiSYH]H�
WpN��H]HQ�KHO\HNHQ�NDSFVROKDWy�|VV]H�D�PHJNHU�OĘ�YH]HWpNNHO��DPHO\HN�NDSFVRODWRW�WHUHPWHQHN�D�NDSFVROyWpU�pV�D�YRQDOL�IHOVĘ�
YH]HWpNHN�N|]|WW�

ÈOORPiVL�NDSFVROyNHUW�
$]�iOORPiVL�NDSFVROyNHUW�D�IHOYpWHOL�pS�OHW�YpJSRQW�IHOĘOL�RGDOiQ�KHO\H]NHGLN�HO�D] �������V]HOYpQ\EHQ��$�I|OGHOĘ�UXGDN�WiUR�
OiVD�D�NDSFVROyNHUWEHQ��]iUKDWy�WiUROyEDQ�W|UWpQLN��$�NDSFVROyNHUW�EHMiUDWL�NDSX�pV�D�I|OGHOĘU~G�WiUROy�NXOFViW�D�IRUJDOPL�V]RO�
JiODWWHYĘ�D�IRUJDOPL�LURGiEDQ�ĘU]L��$�I|OGHOĘUXGDN�pV�D�MHO]ĘHV]N|]|N�PHJOpWpUĘO�D�V]ROJiODW�iWYpWHO�XWiQ����SHUFHQ�EHO�O�D�IRU�
JDOPL�V]ROJiODWWHYĘ�N|WHOHV�PHJJ\Ę]ĘGQL��(QQHN�WpQ\pW�D�Ä9LOODPRV��]HPL QDSOy´�N|YHWNH]Ę�VRUiEDQ�N|WHOHV�HOĘMHJ\H]QL�

$�NDSFVROyNHUW�WDUWR]pNDL
)|OGHOĘU~G��� GE
.LWĦ]KHWĘ�MHO]ĘHV]N|]|N����GE��

� )LJ\HOPH]WHWĘ�± MHO]Ę ��GE
� /HHUHV]WHWW�iUDPV]HGĘYHO�EHMiUDQGy�SiO\DV]DNDV]�HOHMH ��GE
� /HHUHV]WHWW�iUDPV]HGĘYHO�EHMiUDQGy�SiO\DV]DNDV]�YpJH ��GE
� h]HPEHQ�OpYĘ�YLOODPRV�PR]GRQ\RNNDO�QHP�MiUKDWy�SiO\DV]DNDV]�HOHMH ��GE

$]�iOORPiV�YiJiQ\DL�IHOHWW�OpYĘ�IHOVĘYH]HWpN�NHWWĘ�N|]SRQWL�NDSFVROiV~�iUDPN|UUH�YDQ�RV]WYD�
� ÈOORPiV�MREE�iUDPN|U��ÈM�� 9� pV 9,��YiJiQ\ pV�D]�9D��FVRQNDYiJiQ\
� ÈOORPiV�EDO�iUDPN|U��ÈE�� ,,,���,9� YiJiQ\ pV�9,,,��FVRQNDYiJiQ\
� ÈOORPiV PHOOpN�EDO �iE�� ,,��YiJiQ\

9LOODPRV��]HPL�QDSOy�
$�9LOODPRV��]HPL�QDSOy�WiUROiVL�KHO\H�D�IRUJDOPL�LURGD��9H]HWpVH�D IRUJDOPL�V]ROJiODWWHYĘ��LOOHWYH�D�NDSFVROiVW�NH]GHPpQ\H]Ę�±
IRUJDOPL�V]ROJiODWWHYĘ�KR]]iMiUXOiViYDO��� IHODGDWD�

5DNRGiVL�HQJHGpO\�NLDGiVD�
$� UDNRGiVL� HQJHGpO\W�� FVDN� D� IRUJDOPL� LURGiEDQ� NLI�JJHV]WHWW�� Ä$� IRUJDOPL� LURGiEDQ� NLI�JJHV]WHQGĘ�� iOODQGy� KLUGHWPpQ\HN�
MHJ\]pNpEHQ´�WDOiOKDWy�QpYVRUEDQ�IHOW�QWHWHWW�IRUJDOPL�V]ROJiODWWHYĘN�DGKDWMiN�NL�

0XQNDHQJHGpO\HN�NLDGiVD�
$�9LOODPRV�YRQDOIHO�J\HOĘVpJ�V]DNN|]HJH�DGMD�NL�
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$]�iOORPiV�IHOVĘYH]HWpNL�V]DNDV]ROyL�

$� IRUJDOPL� LURGiEDQ� WDOiOKDWy� D� V]DNDV]ROyN� iOOiViQDN� YLVV]DMHOHQWpVpW� D]� HUUH� UHQGV]HUHVtWHWW� V]iPtWyJpS�PRQLWRUMD� MHOHQtWL�
PHJ��0ĦN|GpVpW�D�IRUJDOPL�V]ROJiODWWHYĘ�IHO�J\HOL�
$�V]DNDV]ROyN�PĦN|GWHWpVH�W|UWpQKHW�

� 6]RPEDWKHO\�)(7�N|]SRQWEyO
� $]�iOORPiV�IRUJDOPL�LURGiMiEDQ�WDOiOKDWy�NH]HOĘL�PXQNDKHO\UĘO
� $�NDSFVROyNHUWL�YH]pUOĘV]HNUpQ\��70���Q\RPyJRPERV�NH]HOĘ�SDQHOMpUĘO�
� $�PRWRURV�KDMWiV�Q\RPyJRPEMDLUyO�
� .p]L�IRUJDWyNDU�± NXUEOL�± VHJtWVpJpYHO��D�NDSFVROyNHUWEHQ�

(OMiUiV�IHV]�OWVpJPHQHWHVtWpVHN�DONDOPiYDO�

� (OĘUH� WHUYH]HWW� IHV]�OWVpJPHQWHVtWpVHN�HVHWpQ��D�YLOODPRV�NDSFVROiVRNDW�pV�D�V]�NVpJHV�I|OGHOpVHNHW��D�IRU�
JDOPL�V]ROJiODWWHYĘ�HQJHGpO\pYHO��Ä)HOMRJRVtWRWW�V]HPpO\´�YpJ]L�

� (OĘUH�QHP�WHUYH]HWW�IHV]�OWVpJPHQWHVtWpVHN�HVHWpQ�± UHQGNtY�OL�KHO\]HW��YpV]KHO\]HW�± D�V]�NVpJHV�NDSFVROi�
VRNDW�pV�I|OGHOpVHNHW�D�IHOMRJRVtWiVVDO�UHQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘ�YpJ]L�

7pUYLOiJtWiVL�N|U]HWHN�pV�D]RN�NDSFVROiViQDN�PyGMD�

$�IHOYpWHOL�pS�OHW�DODJVRUiQDN��YiUyWHUPpQHN��OpSFVĘIHOMiUyLQDN��QpYWiEOiLQDN�NLYLOiJtWiViW� D�SHURQRN��D�UDNWHU�OHW�pV�D�N��
O|QE|]Ę�YiOWyN|U]HWHN��WRODWiVL�N|U]HWHN�PHJYLOiJtWiViW�IRUJDOPL�LURGiEDQ��WDOiOKDWy�NDSFVROyV]HNUpQ\HQ�IHOW�QWHWHWW�IHOLUD�
WR]iVQDN�PHJIHOHOĘHQ��D�IRUJDOPL�V]ROJiODWWHYĘQHN�NHOO D�YLOiJtWiVL�QDSWiU�V]HULW�HOYpJH]QLH��ILJ\HOYH�D]�HQHUJLDWDNDUpNRV�
ViJ�V]DEiO\DLUD�LV�
9iOWyN|U]HWHN��WRODWiVL�N|U]HWHN��WRODWiV�PHJNH]GpVH�HOĘWW����SHUFFHO�NHOO�IHONDSFVROQL�pV�D�WRODWiV�EHIHMH]pVH�XWiQ�OH�NHOO�
NDSFVROQL�

�����$]�XWDVWiMpNR]WDWiVUD�YRQDWNR]y�KHO\L�HOĘtUiVRN�PHJKDWiUR]iVD�

�������6]ROJiODWL�KHO\�WtSXVD�

(J\pE�iOORPiV�

�������$�V]ROJiODWL�KHO\UH�UHQGV]HUHVtWHWW�XWDV�WiMpNR]WDWy�EHUHQGH]pVHN�IDMWiL�

%DODWRQI�UHG�iOORPiVRQ

+DQJRV�XWDVWiMpNR]WDWiV�
%DODWRQI�UHG�iOORPiVRQ�XWDVWiMpNR]WDWiV�V]iPtWyJpSSHO�WiPRJDWRWW�KHO\EĘO�NH]HOW��7tSXVD�3,6�776 ������3DV�
VHQJHU�,QIRUPDWLRQ�6\VWHP�± 8WDV�WiMpNR]WDWy�UHQGV]HU��$�UHQGV]HU�HJ\�N|U]HWHW� WDUWDOPD]��H]�D]�Ä8WDV�|V��
V]HV´� $�N|]OHPpQ\HN�D�N�OVĘ�pV�EHOVĘ�WpUHQ�LV�HOKDQJ]DQDN�
$�IRUJDOPL�LURGD�DV]WDOiQ�DQDOyJ�XWDV�WiMpNR]WDWiVL�OHKHWĘVpJ�LV�NL�YDQ�pStWYH�D]�,5&6�NH]HOĘIHO�OHWpUH��Ä8WDV�
N�OVĘ´��Ä8WDV�EHOVĘ´�pV�Ä8WDV�|VV]HV´�HOQHYH]pVVHO��$�KDQJRVEHPRQGyL�V]ROJiODWL�KHO\UH�LV�D]�DQDOyJ�EHPRQ�
GiVL�OHKHWĘVpJ�NL�YDQ�pStWYH� $�3,6�776 ± V]iPtWyJpS�� PHJKLEiVRGiVD�HVHWpQ�D]�XWDV�WiMpNR]WDWiVW�H]HQ�NH�
UHV]W�O� NHOO� YpJUHKDMWDQL��0HQHWUHQG� V]HULQW� iWKDODGy�YRQDWRNDW� FVDN� D]� Ä8WDV�N�OVĘ´�� YDODPHQQ\L�PiV�V]H�
PpO\V]iOOtWy�YRQDWRW�D]�Ä8WDV�|VV]HV´�N|U]HWEH�NHOO�EHPRQGDQL�

6]DNDV]ROyN�MHO|OpVH 6]DNDV]ROyN�KHO\H 6]DNDV]ROyN�V]DEYiQ\RV�iOOiVD 6]DNDV]ROyN�PĦN|GWHWpVH

6=9 9LOODPRV�NDSFVROyNHUW EHNDSFVROW WiYPĦN|GWHWpVĦ��PRWRURV
6=37 9LOODPRV�NDSFVROyNHUW EHNDSFVROW WiYPĦN|GWHWpVĦ��PRWRURV
ÈE 9LOODPRV�NDSFVROyNHUW EHNDSFVROW WiYPĦN|GWHWpVĦ��PRWRURV

6=17 9LOODPRV�NDSFVROyNHUW EHNDSFVROW WiYPĦN|GWHWpVĦ��PRWRURV
iE 9LOODPRV�NDSFVROyNHUW EHNDSFVROW WiYPĦN|GWHWpVĦ��PRWRURV
)37 9LOODPRV�NDSFVROyNHUW EHNDSFVROW WiYPĦN|GWHWpVĦ��PRWRURV
)17 9LOODPRV�NDSFVROyNHUW EHNDSFVROW WiYPĦN|GWHWpVĦ��PRWRURV
�ũ 9LOODPRV�NDSFVROyNHUW EHNDSFVROW WiYPĦN|GWHWpVĦ��PRWRURV
dEd 9LOODPRV�NDSFVROyNHUW EHNDSFVROW WiYPĦN|GWHWpVĦ��PRWRURV
ds 9LOODPRV�NDSFVROyNHUW EHNDSFVROW WiYPĦN|GWHWpVĦ��PRWRURV
dWd 9LOODPRV�NDSFVROyNHUW EHNDSFVROW WiYPĦN|GWHWpVĦ��PRWRURV
d ������IHOVĘYH]HWpN�WDUWy�RV]ORS EHNDSFVROW Np]L�PĦN|GWHWpVĦ
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'LQDPLNXV��YL]XiOLV�XWDV�WiMpNR]WDWy�HV]N|]|N�
� HJ\ |VV]HVtWĘ�NLMHO]Ę��MHJ\YiOWy�YiUyWHUHPEHQ
� HJ\�LVPpWOĘ�NLMHO]Ę��D IĦWHWOHQ�YiUyWHUHPEHQ
� HJ\�LVPpWOĘ�NLMHO]Ę��D�IHGHWW�HOĘWpUEHQ��D]�DOXOMiUy�KRPORNIDOiQ
� HJ\�HJ\�GDUDE��NpW�LUiQ\EDQ�WiMpNR]WDWiVW�DGy�SHURQNLMHO]Ę��D]�,���,,���,,,���,9�� pV�9��YiJiQ\RN�PHOOHWW�

%DODWRQDUiFV�PHJiOOyKHO\HQ

%DODWRQDUiFV�PHJiOOyKHO\HQ�XWDVWiMpNR]WDWiV�V]iPtWyJpSSHO�WiPRJDWRWW�WiYYH]pUHOW��7tSXVD�3,6��3DVVHQJHU�,Q�
IRUPDWLRQ�6\VWHP�± 8WDV�WiMpNR]WDWy�UHQGV]HU�� $�IRUJDOPL�LURGD�DV]WDOiQ�DQDOyJ�XWDV�WiMpNR]WDWiVL�OHKHWĘVpJ�
LV�NL�YDQ�pStWYH�D]�,5&6�NH]HOĘIHO�OHWpUH��Ä%DUiFV´�HOQHYH]pVVHO��$�3,6�776�± V]iPtWyJpS�� PHJKLEiVRGiVD�
HVHWpQ� D]� XWDV�WiMpNR]WDWiVW� H]HQ� NHUHV]W�O� NHOO� YpJUHKDMWDQL��0HQHWUHQG� V]HULQW� iWKDODGy� YRQDWRNDW� FVDN� D]�
Ä8WDV�N�OVĘ´��YDODPHQQ\L�PiV�V]HPpO\V]iOOtWy�YRQDWRW�D]�Ä8WDV�|VV]HV´�N|U]HWEH�NHOO�EHPRQGDQL�

.H]HOpVpYHO�PHJEt]RWW�PXQNDYiOODOy�
� V]ROJiODWL�LGHMpEHQ�D�KDQJRVEHPRQGy
� D�KDQJRVEHPRQGy�V]ROJiODWL�LGHMpQ�NtY�O�D�IRUJDOPL�V]ROJiODWWHYĘ

$� NpVpVHNUĘO�� YDODPLQW� D� YRQDWN|]OHNHGpVW� EHIRO\iVROy� UHQGNtY�OL� HVHPpQ\HNUĘO�� D� IRUJDOPL� V]ROJiODWWHYĘ� D]� LQIRUPDWLNDL�
UHQGV]HUHNHQ�� LOOHWYH� D� IRUJDOPL� YRQDOLUiQ\tWyQ� NHUHV]W�O� V]HUH]� WXGRPiVW� $� KDQJRVEHPRQGy� WiMpNR]WDWiVD D� IRUJDOPL�
V]ROJiODWWHYĘ�IHODGDWD��PHO\�pOĘV]yEDQ�W|UWpQLN� $�V]�NVpJHV��WiMpNR]yGiVW�EL]WRVtWy�LQIRUPDWLNDL�UHQGV]HUHN�D�KDQJRVEHPRQGy�
UpV]pUH�LV�EL]WRVtWRWWDN�
$]�LQIRUPDWLNDL�UHQGV]HUHN�ILJ\HOpVH��D]�DGDWRN�pUWpNHOpVH�D�IRUJDOPL�V]ROJiODWWHYĘ pV�D�KDQJRVEHPRQGy IHODGDWD�

�������8WDV�WiMpNR]WDWy�N|U]HWHN��H]HQ�NtY�O�PHO\�V]ROJiODWL�KHO\HN�XWDV�WiMpNR]WDWiVD�W|UWpQLN�D]�iOORPiVUyO�

$� IRUJDOPL� V]ROJiODWWHYĘ pV� D� KDQJRVEHPRQGy D]� XWDVWiMpNR]WDWiVW %DODWRQI�UHG� iOORPiVRQ� pV� %DODWRQDUiFV� PHJiOOyKHO\HQ�
YpJ]L�� %DODWRQI�UHG� iOORPiVRQ� XWDVWiMpNR]WDWiV� V]iPtWyJpSSHO� WiPRJDWRWW� KHO\EĘO� NH]HOW�� %DODWRQDUiFV� PHJiOOyKHO\HQ�
XWDVWiMpNR]WDWiV�V]iPtWyJpSSHO�WiPRJDWRWW�WiYYH]pUHOW�

%DODWRQI�UHGHQ�D�KDQJRV XWDV�WiMpNR]WDWiVL�N|U]HWHN��
� D]�Ä8WDV�N�OVĘ´�D�SHURQRNRQ�
� D]�Ä8WDV�EHOVĘ´�D]�XWFDV]LQWHQ�pV�D�YiUyWHUPHNEHQ��]HPHO�
� D]�Ä8WDV�|VV]HV´�PLQGNpW�N|U]HWHW�PDJiED�IRJODOMD��

%DODWRQDUiFV�PHJiOOyKHO\HQ�D�KDQJRV�XWDV�WiMpNR]WDWiVL�N|U]HWHN
� Ä$UiFV´�N|U]HW��D�PHJiOOyKHO\�XWDV�WiMpNR]WDWiVD

�������$]�iOORPiVL�XWDVSHURQRN�PHJN|]HOtWpVL�LGĘQRUPDWtYiMD�SHUF�pUWpNH��$�V]ROJiODWL�KHO\�WtSXViQDN�pV�D]�XWDVSHURQRN�PHJN|]HOt�
WpVL� LGĘQRUPiMiQDN�ILJ\HOHPEHYpWHOpYHO�D�KDQJRV�XWDV�WiMpNR]WDWiVW�D�YRQDWRN�pUNH]pVpKH]�LQGXOiViKR]�NpSHVW�PLO\HQ�LGĘSRQWEDQ�
NHOO�HOYpJH]QL�

$]�XWDVSHURQRN�PHJN|]HOtWpVL�LGĘQRUPiMD�%DODWRQI�UHG�iOORPiVRQ�pV�%DODWRQDUiFV�PHJiOOyKHO\HQ KHO\HQ����SHUF��
8WDVWiMpNR]WDWiVL�LGĘQRUPD��LQGXOiV�LOOHWYH�� NpVpV�HVHWpQ�� pUNH]pV�HOĘWW���SHUF�

$]�XWDVWiMpNR]WDWiV�LGĘSRQWMD�

� iWPHQĘ�YRQDWRN�HVHWpQ�� pUNH]pV�HOĘWW����pV�� SHUFFHO
� pUNH]Ę��IHORV]Oy�YRQDWRN�HVHWpQ�� pUNH]pV�HOĘWW����pV�� SHUFFHO
� KHO\EĘO�LQGXOy�YRQDWRN�HVHWpQ�� LQGXOiV�HOĘWW����pV�� SHUFFHO pV�LQGXOiVNRU
� ��SHUF�YDJ\�D]W�PHJKDODGy�YRQDWNpVpV�HVHWpQ�

D�NpVpVW�D�PHQHWUHQG�V]HULQWL�pUNH]pV�HOĘWW���SHUFFHO�NHOO�EHPRQGDQL�����SHUFHW�PHJKDODGy�NpVpV�HVH�
WpQ�D�N|]OHPpQ\W����SHUFHQNpQW�LVPpWHOQL�NHOO�PHQHWUHQG�V]HULQWL�pUNH]pV�HOĘWW ��SHUFFHO��LOOHWYH����
SHUFHW�PHJKDODGy�NpVpV�HVHWpQ����SHUFHQNpQW

$]�XWDVWiMpNR]WDWiV�LGĘSRQWMD�%DODWRQDUiFV�PHJiOOyKHO\HNHQ�

� pUNH]pV�HOĘWW���SHUFFHO
� ��SHUF�YDJ\�D]W�PHJKDODGy�YRQDWNpVpV�HVHWpQ�

D�NpVpVW�D�PHQHWUHQG�V]HULQWL�pUNH]pV�HOĘWW���SHUFFHO�NHOO�EHPRQGDQL�����SHUFHW�PHJKDODGy�NpVpV�HVH�
WpQ�D�N|]OHPpQ\W ���SHUFHQNpQW�LVPpWHOQL�NHOO�PHQHWUHQG�V]HULQWL�pUNH]pV�HOĘWW���SHUFFHO��LOOHWYH����
SHUFHW�PHJKDODGy�NpVpV�HVHWpQ����SHUFHQNpQW



��

$�YRQDWNpVpV�RNiUyO�LV�WiMpNR]WDWiVW�NHOO�DGQL�

$�3,6�776 ± V]iPtWyJpS�� |QPĦN|GĘ��]HPPyGEDQ�W|UWpQĘ�PĦN|GpVW�LV�OHKHWĘYp�WHV]��(]W�D�Ä3´�URYDWED�W|UWpQĘ�Ä$´�EH�
WĦ�EHtUiViYDO�OHKHW�DNWLYiOQL��,O\HQNRU�D�EHUHQGH]pV�D�IHQW�EHiOOtWRWW� LGĘDGDWRN�V]HULQW�D]� XWDVWiMpNR]WDWiVW |QPĦN|GĘHQ�
YpJUHKDMWMD�
$]�XWDVWiMpNR]WDWy UHQGV]HU�± 3,6�776 � D]�8WDV� UHQGV]HUEĘO�NDSRWW�DGDWRN�DODSMiQ D�NpVpVHNHW IRO\DPDWRVDQ� ILJ\HOL��
V]�NVpJ�HVHWpQ�|QPĦN|GĘHQ�PyGRVtWMD�pV�EHPRQGMD��)HO�OtUQL�D�Ä.pVpV´�URYDWED�PDQXiOLVDQ�EHtUW�LGĘDGDWWDO�OHKHW��(E�
EHQ�D]�HVHWEHQ�D�NH]HOĘ�D]�|QPĦN|GĘ�NpVpVILJ\HOpVW�NLNDSFVROMD��D]�NpVpVUĘO�YiOWR]iViQDN�ILJ\HOpVH�pUWpNHOpVH��V]�NVpJ�
V]HULQWL�PyGRVtWiVD D�IRUJDOPL�V]ROJiODWWHYĘ pV�D�KDQJRVEHPRQGy IHODGDWD�

�������$]�iOORPiV�UHQGHONH]LN�H�V]LJHWSHURQQDO��$PHQQ\LEHQ�D]�iOORPiV�QHP�UHQGHONH]LN�V]LJHWSHURQQDO��LOOHWYH�D�V]LJHWSHURQ�QHP�
DOXO� YDJ\�IHO�OMiUyQ�NHUHV]W�O�N|]HOtWKHWĘ�PHJ��V]DEiO\R]QL�NHOO��KRJ\�YRQDWWDOiONR]iV�DONDOPiYDO�D�NpVĘEE�pUNH]Ę�YRQDWUyO�D]�pU�
NH]pVW�PHJHOĘ]ĘHQ�PLNRU�V]DEDG�KDQJRV�XWDV�WiMpNR]WDWiVW�DGQL�

$]�iOORPiV�YDODPHQQ\L� V]HPpO\V]iOOtWy�YRQDW� IRJDGiViUD�LQGtWiViUD� DONDOPDV�YiJiQ\D�V]LJHWSHURQQDO UHQGHONH]LN� PH�
O\HN�DOXOMiUyQ�iW�N|]HOtWKHWĘN�PHJ�

�������ÈOORPiVRNRQ�D]�XWDVSHURQRN�V]pOHVVpJpQHN�pV�PHJN|]HOtWpVL�PyGMiQDN�ILJ\HOHPEHYpWHOpYHO�V]DEiO\R]QL�NHOO��KRJ\�D�PHQHW�
UHQG�V]HULQW�iWKDODGy�YRQDWRNUyO�NHOO�H�KDQJRV�XWDVWiMpNR]WDWiVW�DGQL�

$]�iWKDODGy�YRQDWRNUyO�WiMpNR]WDWiVW�NHOO�DGQL�

����� $�0È9�67$57�=UW��iOWDO�NpV]tWHWW�pV�iWDGRWW�8WDVWiMpNR]WDWy�V]|YHJN|Q\Y�PyGRVtWiViW��NDUEDQWDUWiViW�YpJ]Ę�PXQNDYiOODOy�

$�PyGRVtWiVRNDW�D�0È9�67$57�YpJ]L�pV�DGMD�iW�NLQ\RPWDWRWW�IRUPiEDQ��D]�iOORPiVIĘQ|NVpJ�YH]HWpVH�UpV]pUH�� $ NL�
DGRWW PyGRVtWiVRNDW�D]�iOORPiVIĘQ|N��YDJ\�HVHWL�PHJEt]iVD�DODSMiQ�D�IRUJDOPL�NRRUGLQiWRU��YDJ\�D�IRUJDOPL�V]ROJiODWWH�
YĘ�YH]HWL�iW�D�V]|YHJN|Q\YEHQ� $�GLJLWiOLV�V]|YHJN|Q\Y�PyGRVtWiViW��� ([FHO�WiEOi]DWEDQ�� D]�iOORPiVIĘQ|N��YDJ\�PHJ�
Et]iVD�DODSMiQ D�IRUJDOPL�NRRUGLQiWRU�YpJ]L� ÈWDGiVD�D�6&+$8(5�.IW�NpSYLVHOĘMpQHN�HOHNWURQLNXVDQ�± ([FHO�WiEOi]DW�
EDQ�� W|UWpQLN� $�3,6�EHQ�W|UWpQĘ�PyGRVtWiV�D�6&+$8(5�.IW�NpSYLVHOĘMpQHN�D�IHODGDWD�

�������$]�XWDV�WiMpNR]WDWy�EHUHQGH]pVHN�KDV]QiOKDWDWODQViJD�HVHWpQ�D�EHMHOHQWpVUH��LOOHWYH�D]�pOĘV]DYDV�XWDVWiMpNR]WDWiV�YpJUHKDMWi�
ViUD�YRQDWNR]y�HOĘtUiVRN��

$]�XWDVWiMpNR]WDWy�EHUHQGH]pV PHJKLEiVRGiViW ± KDQJRV�pV�YL]XiOLV�LV�� KDODGpNWDODQXO�EH�NHOO�MHOHQWHQL�D 7iYN|]OĘ�GLV]�
SpFVHUQHN��� ���������� YDODPLQW�D�IRUJDOPL�YRQDOLUiQ\tWyQDN��(UUĘO�D�V]HPpO\SpQ]WiURVW LV NHOO�pUWHVtWHQL����������(]�D�
IRUJDOPL�V]ROJiODWWHYĘ�IHODGDWD�pV�N|WHOHVVpJH�
9L]XiOLV�XWDVWiMpNR]WDWy EHUHQGH]pV�KDV]QiOKDWDWODQViJD�HVHWpQ�D�WiEOiNUD�DXWRPDWLNXVDQ�NLtUiVUD�NHU�O�D��Ä.pUM�N�ILJ\HO�
MH�D�KDQJRV�XWDVWiMpNR]WDWiVW´�V]|YHJ�
$�V]iPtWyJpSSHO�WiPRJDWRWW�KDQJRV�XWDVWiMpNR]WDWy�± 3,6�776 � EHUHQGH]pV�PHJKLEiVRGiVD�HVHWpQ��DPHQQ\LEHQ�OHKHWVp�
JHV��D�YL]XiOLV�XWDV�WiMpNR]WDWy�EHUHQGH]pVW�KDV]QiOQL�NHOO�
$� V]iPtWyJpS�PHJKLEiVRGiVD� HVHWpQ� � D� V]iPtWyJpSSHO� WiPRJDWRWW� KDQJRV� pV� YL]XiOLV� � iW� NHOO� WpUQL� D]� DQDOyJ� XWDV�
WiMpNR]WDWiVUD��$PHQQ\LEHQ�D]�DQDOyJ�XWDV�WiMpNR]WDWy�EHUHQGH]pV�LV KDV]QiOKDWDWODQQi�YiOLN��� D]�iOORPiV�DGRWWViJDL�PL�
DWW�� pOĘV]DYDV�XWDV�WiMpNR]WDWiVW�QHP�NHOO�YpJH]QL� $�IRUJDOPL�V]ROJiODWWHYĘ�HQQHN D WpQ\pUĘO LV� D�V]HPpO\SpQ]WiURVW KD�
ODGpNWDODQXO�pUWHVtWHQL�N|WHOHV� �������

��������5HQGNtY�OL�HVHPpQ\HN�HVHWpQ�D�0È9�67$57�=UW��V]HPpO\V]iOOtWiVL�WHYpNHQ\VpJHW�HOOiWy�PXQNDYiOODOyLQDN�pUWHVtWpVpUH�YR�
QDWNR]y�HOĘtUiVRN��

$�V]HPpO\SpQ]WiURVW� WiYEHV]pOĘQ��D�YRQDWNtVpUĘ�V]HPpO\]HWHW�KDQJRVEHPRQGyQ�NHUHV]W�O�NHOO�pUWHVtWHQL��(]�D�IRUJDOPL�
V]ROJiODWWHYĘ�IHODGDWD�pV�N|WHOHVVpJH�

��������ÈOORPiVRQ DONDOPD]DQGy�SDStU�DODS~�XWDVWiMpNR]WDWy�KLUGHWPpQ\HN�IDMWiL��

%DODWRQI�UHG iOORPiVRQ�NLKHO\H]HWW�KLUGHWPpQ\HN�IDMWiL�

� eUNH]Ę�LQGXOy�YRQDWRN�MHJ\]pNH
� 0HQHWUHQGYiOWR]iVUD�ILJ\HOPH]WHWĘ�IHOKtYiV
� 9iUyWHUHP�Q\LWYD�WDUWiV
� .LYRQDW�D�EHOI|OGL�YDV~WL�XWD]iVL�IHOWpWHOHNUĘO��8WDVMRJL�KLUGHWPpQ\�
� 7iMpNR]WDWy�D�PHQHWGtMDNUyO��8WDVMRJL�KLUGHWPpQ\�



��

&VRSDN�pV�%DODWRQDUiFV�PHJiOOyKHO\HNHQ�NLKHO\H]HWW�KLUGHWPpQ\HN�IDMWiL�

� eUNH]Ę�LQGXOy�YRQDWRN�MHJ\]pNH
� 0HQHWUHQGYiOWR]iVUD�ILJ\HOPH]WHWĘ�IHOKtYiV
� .LYRQDW�D�EHOI|OGL�YDV~WL�XWD]iVL�IHOWpWHOHNUĘO��8WDVMRJL�KLUGHWPpQ\�
� 7iMpNR]WDWy�D�PHQHWGtMDNUyO��8WDVMRJL�KLUGHWPpQ\�

+LUGHWPpQ\HN�HONpV]tWpVH
� eUNH]Ę�LQGXOy�YRQDWRN�MHJ\]pNH
� 9iUyWHUHP�Q\LWYD�WDUWiV

$]�iOORPiVIĘQ|N�pV�D�IRUJDOPL�NRRUGLQiWRU�IHODGDWD

� .LYRQDW�D�EHOI|OGL�YDV~WL�XWD]iVL�IHOWpWHOHNUĘO��8WDVMRJL�KLUGHWPpQ\�
� 7iMpNR]WDWy�D�PHQHWGtMDNUyO��8WDVMRJL�KLUGHWPpQ\�
� (J\pE�NHUHVNHGHOPL�MHOOHJĦ�KLUGHWPpQ\HN

$�0È9�67$57�PXQNDYiOODOyMiQDN�D�IHODGDWD�

+LUGHWPpQ\HN�NLKHO\H]pVH��SyWOiVD��FVHUpMH��HOWiYROtWiVD

%DODWRQI�UHG�iOORPiVRQ�
� eUNH]Ę�LQGXOy�YRQDWRN�MHJ\]pNH
� 0HQHWUHQGYiOWR]iVUD�ILJ\HOPH]WHWĘ�IHOKtYiV
� 9iUyWHUHP�Q\LWYD�WDUWiV

$]�iOORPiVIĘQ|N��D�IRJDOPL�NRRUGLQiWRU�IHODGDWD��(]]HO�HVHWHQNpQW�D�IRUJDOPL�V]ROJiODWWHYĘ�LV�PHJEt]KDWy�

� .LYRQDW�D�EHOI|OGL�YDV~WL�XWD]iVL�IHOWpWHOHNUĘO��8WDVMRJL�KLUGHWPpQ\�
� 7iMpNR]WDWy�D�PHQHWGtMDNUyO��8WDVMRJL�KLUGHWPpQ\�
� (J\pE�NHUHVNHGHOPL�MHOOHJĦ�KLUGHWPpQ\HN

$�0È9�67$57�PXQNDYiOODOyMiQDN�D�IHODGDWD�

&VRSDN�pV�%DODWRQDUiFV�PHJiOOyKHO\HNHQ�

eUNH]Ę�LQGXOy�YRQDWRN�MHJ\]pNpQHN�NLKHO\H]pVH &VRSDN�pV�%DODWRQDUiFV�PHJiOOyKHO\HNHQ�

� pYHV�PHQHWUHQGYiOWiVNRU�± WpOL��Q\iUL�± D]�iOORPiVIĘQ|NVpJ�YH]HWpVpQHN�IHODGDWD
� HJ\pE pYN|]L PHQHWUHQG�YiOWiVNRU�D�3iO\DIHQQWDUWiVL�V]DNDV]�%DODWRQI�UHG�IHODGDWD

$] 8WDVMRJL�KLUGHWPpQ\HN��9iJiQ\]iUL�LQIRUPiFLy NLKHO\H]pVH��SyWOiVD��HOWiYROtWiVD�

� D�3iO\DIHQQWDUWiVL�V]DNDV]�%DODWRQI�UHG�IHODGDWD��

��������8WDVWiMpNR]WDWy�KLUGHWPpQ\HN�HOOHQĘU]pVpUH�YRQDWNR]y�HOĘtUiVRN�

%DODWRQI�UHG�iOORPiVRQ�D�KLUGHWPpQ\HN�HOOHQĘU]pVH��� D]�XWDVMRJL�pV�V]HPpO\V]iOOtWiVL�KLUGHWPpQ\HN�NLYpWHOpYHO�± YiUy�
WHUHP�]iUiVNRU�D�IRUJDOPL�V]ROJiODWWHYĘ�IHODGDWD��+LiQ\RVViJ�PHJiOODStWiVD�HVHWpQ�MHOHQWHQL�NHOO�D]�iOORPiVIĘQ|NVpJ�YH�
]HWpVpQHN��DNLN�JRQGRVNRGQDN�D�SyWOiVUyO�
$]�XWDVMRJL��LOOHWYH�D�V]HPpO\V]iOOtWiVL�KLUGHWPpQ\HN HOOHQĘU]pVH��NLKHO\H]pVH�pV�SyWOiVD D�0È9�67$57�PXQNDYiOODOy�
MiQDN�D�IHODGDWD�
&VRSDN�pV�%DODWRQDUiFV�PHJiOOyKHO\HNHQ�D]�XWDVWiMpNR]WDWy�KLUGHWPpQ\HN�HOOHQĘU]pVH�± YDODPHQQ\L�� D�3iO\DIHQQWDUWiVL�
V]DNDV]�%DODWRQI�UHG�IHODGDWD�

(OOHQĘU]pVHN�DONDOPiYDO��D]�iOORPiVIĘQ|NVpJ�YH]HWpVH�LV�HOOHQĘUL]QL�N|WHOHV�D]�
� eUNH]Ę�LQGXOy�YRQDWRN�MHJ\]pNpW
� 0HQHWUHQGYiOWR]iVUD�ILJ\HOPH]WHWĘ�IHOKtYiVW
� 9iUyWHUHP�Q\LWYD�WDUWiVW



��

������$]�HJ\HV�V]ROJiODWL�KHO\HNHQ�D�V]ROJiODW�HOOiWiViKR]�V]�NVpJHV�XWDVtWiVRN��V]DEiO\]DWRN��VHJpGN|Q\YHN��98�N��UHQGHOHWHN�
OLVWiMD��HOpUKHWĘVpJH��$�3DUDQFVN|Q\Y�WiUROiVL�KHO\H�

.LQ\RPWDWRWW�IRUPiEDQ�D�IRUJDOPL�LURGiEDQ�HOpUKHWĘ�
È98��D�.DWDV]WUyIDYpGHOPL� LQWp]NHGpVL� WHUY��9DJ\RQYpGHOPL�KHO\L�YpJUHKDMWiVL�XWDVtWiV��D�0HJiOODSRGiV�D�NDSFVROyGiVL�SRQ�
WRNUyO��D�/pWHVtWPpQ\L�WĦ]YpGHOPL�V]DEiO\]DW��D]�)��V]��-HO]pVL�XWDVtWiV��D]�)��V]��)RUJDOPL�XWDVtWiV��D]�)����V]��)RUJDOPL�XWDVtWiV�
I�JJHOpNHL��D]�(������V]��ÈOWDOiQRV�XWDVtWiV�D�QRUPiO�Q\RPWiY~�YLOODPRVtWRWW�YDV~WYRQDODN�UpV]pUH�pV�D]�(������V]�8WDVtWiV�$�IHO�
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