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01%� .|]JD]GDViJL� I RV]WiO\D� EHFV�OWH� PHJ� �SpOGiXO� W NHiOORPiQ\�� ODNRVViJL� pV� YiOODODWL
EHUXKi]iVRN��
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I�JJYpQ\EHQ�NpW�WHUPHOpVL�WpQ\H] ��PXQND�pV�W NH�V]HUHSHO��0LQGNpW�WHUPHOpVL�WpQ\H] �HVHWpEHQ
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D]� H[RJpQ� ²� GHPRJUiILDL� IRO\DPDWRNEyO� HO UHYHWtWHWW� ²� PXQNDNtQiODWWyO�� D]� ~Q�� 1$,58�UD
�HJ\HQV~O\L�²�QHP�LQIOiFLy�JHUMHV]W �²�PXQNDQpON�OLVpJL�UiWD��DGRWW�H[RJpQ�IHOWpWHOH]pVW O�pV�QHP
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0DJ\DURUV]iJRQ� D� W NH�M|YHGHOHP� DUiQ\� QHP� WHNLQWKHW � iOODQGyQDN�� (PLDWW� D� PXQNDNLE YtW
WHFKQROyJLDL� IHMO GpV� SiO\iMiW� ~J\� KDWiUR]WXN� PHJ�� KRJ\� D� PXQNDNtQiODWUD� YRQDWNR]y
IHOWpWHOH]pVVHO�HJ\�WW�D�W NH�M|YHGHOHP�DUiQ\�KRVV]~WiYRQ�HOpUMH�D]�HXUySDL�iWODJRW��$]�HJ\HQV~O\L
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$�PRGHOO�NHUHVOHWL�ROGDOiQDN�IHOtUiVD�N|YHWL�D�V]WHQGHUG�J\DNRUODWRW��$�Ki]WDUWiVRN�IRJ\DV]WiViW�D
M|YHGHOHP�� YDODPLQW� D� SpQ]�J\L� pV� D]� LQJDWODQYDJ\RQ� EHIRO\iVROMD�� 0tJ� D� YHUVHQ\V]HNWRU
PXQNDNHUHVOHWH� pV� D� W NHNHUHVOHWH� ²� tJ\� D� EHUXKi]iV� LV� ²� D� SURILWPD[LPDOL]iOiVL� IHOWpWHO� DODSMiQ
KDWiUR]yGLN�PHJ��DGGLJ�D�NRUPiQ\]DWL�V]IpUD�PXQND�NHUHVOHWH�pV�EHUXKi]iVD�D]�HO UHMHO]pVHNEHQ
H[RJpQ�PyGRQ� DGRWW�� $� NHUHVOHWL� ROGDO� N�ONHUHVNHGHOPL� WpWHOHL�� D]D]� D]� H[SRUW� pV� D]� LPSRUW� D
UHODWtY� H[SRUW�� pV� LPSRUWiUDNWyO� I�JJQHN�� +RVV]~WiYRQ� 0DJ\DURUV]iJ� N�OSLDFL� UpV]HVHGpVH
NRQVWDQV�� D]RQEDQ� ILJ\HOHPEH� YHVV]�N�� KRJ\� U|YLG� pV� N|]pSWiYRQ� D]� LQWHJUiFLyV� IRO\DPDW
N|YHWNH]WpEHQ�D�PDJ\DU�JD]GDViJ�N�OSLDFL� UpV]HVHGpVH� WRYiEE�Q|YHNHGKHW��$]� LQWHJUiFLyV�KDWiV
P~OWEHOL� DODNXOiViW� D� PXQNDNLE YtW � WHFKQROyJLDL� KDODGiV� YiOWR]yMiYDO� UDJDGMXN� PHJ�� PtJ� D]
HO UHMHO]pVHNEHQ�D]�LQWHJUiFLy�KDWiVD�IRNR]DWRVDQ�FV|NNHQ�D�WHFKQROyJLDL�KDODGiVKR]�YLV]RQ\tWYD�
0RGHOO�QN� VSHFLiOLV� WXODMGRQViJD�� KRJ\� D]� LPSRUW� ²� D� UHODWtY� iUDNRQ� W~O� ²� QHP� D]� DJJUHJiOW
NHUHVOHWW O� I�JJ�� KDQHP� D]� LPSRUWWDUWDORPPDO� V~O\R]RWW� NHUHVOHWL� WpQ\H] N� DODNXOiViWyO�� DKRO� D]
H[SRUW�UHQGHONH]LN�D�OHJQDJ\REE�LPSRUWWDUWDORPPDO� �
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PXQNDQpON�OLVpJL� UpV� �D]D]� D]� DNWXiOLV� pV� D� VWDELO� LQIOiFLyW� HUHGPpQ\H] � �1$,58�
PXQNDQpON�OLVpJL�UiWiN�N�O|QEVpJH��PHOOHWW�D]�DNWXiOLV�*'3�KRVV]~WiYRQ�D�SRWHQFLiOLV�*'3�YHO
OHJ\HQ�HJ\HQO ��0LQW�iOWDOiEDQ��D�NLERFViWiVL�UpV�KDWiVVDO�YDQ�D�KD]DL�LQIOiFLyUD��tJ\�DGRWW�QRPLQiOLV
iUIRO\DP� PHOOHWW� D� UHiOiUIRO\DPUD�� $]� DNWXiOLV� PXQNDQpON�OLVpJL� UiWD� pV� D� 1$,58� N�O|QEVpJH
EHIRO\iVROMD� D� YHUVHQ\V]HNWRU� EpUHLW�� DPHO\� D]� iUHJ\HQOHWHQ� NHUHV]W�O� YiOWR]WDWMD� PHJ� D
UHiOiUIRO\DPRW��$�KRVV]~� WiY~� IRO\DPDWRNDW� WHNLQWYH� D�QRPLQiOLV� EpU� D� WHUPHOpVL� I�JJYpQ\� iOWDO
PHJKDWiUR]RWW�KDWiUWHUPHOpNHQ\VpJW O�I�JJ��PtJ�D�*'3�GHIOiWRUW�D�PXQNDN|OWVpJ�KDWiUR]]D�PHJ�
$� NRUPiQ\]DWL� V]HNWRU� EpUHL� KRVV]~WiYRQ�� HJ\� KLEDNRUUHNFLyV� WDJRQ� NHUHV]W�O� LJD]RGQDN� D
YHUVHQ\V]HNWRU� EpUHLKH]�� D]RQEDQ� ²� DKRJ\� H]W� IHQWHEE� HPOtWHWW�N� ²� D]� HO UHMHO]pVL� KRUL]RQWRQ
iOWDOiEDQ� H[RJpQ�YiOWR]yNpQW� NH]HOM�N�� 6]LPXOiFLyN�NpV]tWpVHNRU� OHKHWVpJHV� D� IRJ\DV]WyLiU�LQGH[
KDV]QiODWD�D�YHUVHQ\V]HNWRU�EpUDONXMiQDN�PRGHOOH]pVpEHQ��$�IRJ\DV]WyL�iUDN�OHJIRQWRVDEE�WpWHOH�D
PDJLQIOiFLy�� DPHO\� D]� LPSRUW� iUDNWyO� D� *'3�GHIOiWRUWyO� pV� D]� LQGLUHNW� DGyNWyO� LV� I�JJ�� $
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|VV]HV�YDJ\RQHOHP� �NRUPiQ\]DWL�� ODNRVViJL�� YiOODODWL� pV� N�OI|OGL�� YiOWR]iVD�QXOOiUD�|VV]HJ] GM|Q�
0iV� V]yYDO�� D� PRGHOOE O� V]iUPD]WDWRWW� N|OWVpJYHWpVL� KLiQ\�� YDODPLQW� D� ODNRVViJ� pV� D� N�OI|OG
SpQ]�J\L�SR]tFLyMiQDN�YiOWR]iVD�HJ\�WW�PHJKDWiUR]]D�D�YiOODODWL�V]HNWRU�YDJ\RQiQDN�YiOWR]iViW��(]
XWyEEL�HOOHQEHQ�QHP�KDW�YLVV]D�D�PRGHOO�W|EEL�IRO\DPDWiUD�
-HOHQOHJ� D� PRGHOO� KiWUDWHNLQW � �]HPPyGEDQ� P N|GLN�� WHKiW� QLQFV� OHKHW VpJ� D� YiUDNR]iVRN
H[SOLFLW�NH]HOpVpUH��$�PRGHOOEHQ�V]iPRV�PRQHWiULV�SROLWLNDL�V]DEiO\�N|]�O�OHKHW�YiODV]WDQL��(]HN�D
V]WHQGHUG�7D\ORU�V]DEiO\�� D]� LQIOiFLyV� FpON|YHWpV�� D� U|J]tWHWW� QRPLQiOLV� NDPDW� pV� D� KiWUDWHNLQW
U|J]tWHWW� U|YLG� UHiO�NDPDW��$]�DODSSiO\iEDQ�D�QRPLQiOLV� iUIRO\DPRW�H[RJpQNpQW� DGMXN�PHJ��PtJ
DOWHUQDWtYDNpQW� D�KiWUDWHNLQW � IHGH]HWOHQ�NDPDW�SDULWiV� V]DEiO\D� LV� DONDOPD]KDWy��+pW�EHYpWHOL� pV
KDW�NLDGiVL�WpWHO�tUMD�OH�D�ILVNiOLV�ROGDOW�D�PRGHOOEHQ��DPHO\HNEHQ�D��NLHJpV]tWHWW��61$�VWDWLV]WLNiQDN
PHJIHOHO HQ� PHJMHOHQQHN� D� N|]SRQWL� N|OWVpJYHWpVHQ� NtY�OL� WpWHOHN� LV�� XJ\DQDNNRU� KLiQ\R]QDN
EHO OH�D]�iWPHQHWL� WpWHOHN��+RVV]~� LG KRUL]RQW~�V]LPXOiFLyNEDQ� OHKHW VpJ�YDQ�D�ULFDUGRL�HOYQHN
PHJIHOHO HQ�D� ILVNiOLV� V]ROYHQFLD� EHNDSFVROiViUD�� DPHO\� D� EHYpWHOL� ROGDORQ� D� EpUKH]� NDSFVROyGy
DGyWHUKHN�NLLJD]tWiViYDO��PtJ�D�NLDGiVL�ROGDORQ�D�GRORJL��QHP�EpUMHOOHJ ��NLDGiVRN�YiOWR]WDWiViYDO
N|]HOtW�D]�HO LUiQ\]RWW�KLiQ\KR]�


