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'KG� %G\KTMUXGTYCNVWPIUDGJ´TFG� KPHQTOKGTV�
FGP� %ºTIGTOGKUVGT� ºDGT� RQUKVKX� IGVGUVGVG�
3GTUQPGP��QJPG�1COGPUPGPPWPI����  
,P�6V��$GI[F�YCTGP���3GTUQPGP�CP�&QXKF-���
GTMTCPMV��$NNG�3CVKGPVGP�UKPF�YKGFGT�IGPGUGP�� 
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/V�� 9GTQTFPWPI� UKPF� DKU� (PFG� -WPK� IGPGTGNN� MGKPG�
9GTCPUVCNVWPIGP�GTNCWDV��)ºT�FGP�6QOOGT�YKTF�FKG�
6KVWCVKQP�GXCNWKGTV�� ,P�6V��$GI[F�YWTFG�FCU�6RQTV�
NGTHGUV�� FGT� 1�� -CIFJQTPDN¢UGT-:GVVDGYGTD�� FCU�
%GTITGVVWPIUHGUV�� FCU� 6QOOGTVJGCVGT� WPF� FGT�
%CWGTPOCTMV�DGTGKVU�CDIGUCIV� 

1CEJ�JGWVKIGO�6VCPF�FGT�,PHQTOCVKQPGP�KUV�FGT�3CTVGKGPXGTMGJT�CWEJ�CWH�FGO�*GOGKPFGCOV�YKGFGT�
O´INKEJ��8PUGTG�%KVVG��:GPP�UKEJ� ,JT�$PNKGIGP�VGNGHQPKUEJ�QFGT�RGT�(-0CKN�GTNGFKIGP� N¢UUV��PºV\GP�6KG�
DKVVG�GKPG�FKGUGT�0´INKEJMGKVGP�FGT�.QOOWPKMCVKQP��=WT\GKV� KUV�GU�PQEJ�DGUUGT�WPF�XQT�CNNGO�UKEJGTGT��
PKEJV�RGTU´PNKEJ�CO�*GOGKPFGCOV�XQT\WURTGEJGP� 

(KPUEJT¢PMWPIGP�� 0C�PCJOGP�
WPF� 9GTQTFPWPIGP� JCDGP� FKG�
NGV\VGP� ��:QEJGP� WPUGTGU� /GDGPU�
UVCTM� XGT¢PFGTV�� (U� YCT� HºT� WPU�
CNNG� GKPG� \KGONKEJG� +GTCWUHQTFG�
TWPI� WPF� KEJ�O´EJVG�OKEJ� PQEJ�
OCNU� DGK� CNNGP� 6V�� $GI[FGTKPPGP�
WPF�6V��$GI[FGTP� HºT�FKG�'KU\KRNKP�
DGK� FGT� (KPJCNVWPI� FGT� XQTIG�
UEJTKGDGPGP� 0C�PCJOGP� DG-
FCPMGP� 

8O� 6KG� NCWHGPF� \W� KPHQTOKGTGP��
YWTFGP�FKG�V¢INKEJGP�ş1GYUŝ�GKP�
IGTKEJVGV�� FKG� QPNKPG� CWH� WPUGTGT�
+QOGRCIG�WPF�CWH�HCEGDQQM�XGT�
´ƍGPVNKEJV� YWTFGP�� ,PHQTOCVKQP�
WPF�7TCPURCTGP\� UKPF� KP�$WUPCJ�
OGUKVWCVKQPGP� DGUQPFGTU� YKEJVKI��
$P� FKGUGT� 6VGNNG� O´EJVG� KEJ�OKEJ�
ICP\� JGT\NKEJ� DGK� **5� 6WUCPPG�
5KGFNGT�DGFCPMGP��FKG�OKEJ�FCDGK�
WPVGTUVºV\V� WPF� GKPGP� YKEJVKIGP�
%GKVTCI�NGKUVGV� 

6EJTKVVYGKUG�YGTFGP�PWP�FKG�OCU�
UKXGP�(KPUEJT¢PMWPIGP� KO�´ƍGPV�
NKEJGP�/GDGP�YKGFGT�IGNQEMGTV�WPF�
NCPIUCO�M´PPGP�CNNG�%GVTKGDG�WPF�
8PVGTPGJOGP�YKGFGT�´ƍPGP��$WEJ�
FKG� $WUICPIUDGUEJT¢PMWPI� YKTF�
KO� 0CK� CWHIGJQDGP�� 'KG� YKTV�
UEJCHVNKEJGP�WPF�UQ\KCNGP�$WUYKT�
MWPIGP�FGT�&QTQPC-.TKUG�UKPF�CN�

NGTFKPIU� DGK� YGKVGO� PKEJV� CDUGJ�
DCT�WPF�YGTFGP�CWEJ�FKG�)KPCP\�
NCIG� FGT� *GOGKPFG� 6V�� $GI[F�
NCPIHTKUVKI� DGGKPƏWUUGP�� ,EJ� IGJG�
FCXQP�CWU�� FCUU� UKEJ� FKG� (KPPCJ�
OGP� KO� JGWTKIGP� -CJT� CNNGKP� CWU�
FGT� � .QOOWPCNUVGWGTCDICDG� WO�
OKPFGUVGPU� ��� –� ��� �� TGFW\KGTGP�
YGTFGP�–�WPF�FCU�PWT�FCPP��YGPP���
FKG� IT´�GTGP� )KTOGP� KPPGTJCND�
FGT� MQOOGPFGP� �� -� �� 0QPCVGP�
KJTGP� %GVTKGD� YKGFGT� JQEJHCJTGP��
$WEJ�FKG�RTQIPQUVK\KGTVG�5GFW\KG�
TWPI� FGT� (TVTCIUCPVGKNG� XQP� %WP�
FGUUVGWGTP� YKTF� UKEJ� PGICVKX� CWH�
FCU�*GOGKPFGDWFIGV�CWUYKTMGP�� 

=CJNTGKEJG� 3TQLGMVG�� FKG� HºT� FCU�
-CJT������ƎZ�IGRNCPV�WPF�DWFIG�
VKGTV�YCTGP��OºUUGP�PWP�FGT�6KVW�
CVKQP� GPVURTGEJGPF� IGPCW� ºDGT�
NGIV�YGTFGP��(U�DTCWEJV�UKEJGTNKEJ�
CWEJ� 8PVGTUVºV\WPI� WPF� +KNHURC�
MGVG� HºT� *GOGKPFGP�� WO� FKG�
ş*TWPFXGTUQTIWPIŝ�HºT�FKG�%ºTIGT�
WPF�FKG�P´VKIVG� ,PHTCUVTWMVWT�YGK�
VGT�\W�UKEJGTP�� 

0KV� 6RCPPWPI� GTYCTVG� KEJ� CWEJ�
FKG� ,PHQTOCVKQPGP� UGKVGPU� FGT�
%WPFGUTGIKGTWPI� TWPF� WO� FGP�
%GVTKGD� FGT� ´ƍGPVNKEJGP� )TGKD¢�
FGT��6QNNVG�GU�\WT��ƍPWPI�FGT�%¢�
FGT� MQOOGP�� YKTF� UGNDUVXGT�

UV¢PFNKEJ� CWEJ� FCU� 6V�� $GI[FGT�
*´NNGTDCF� FGP� %GVTKGD� YKGFGT�
CWHPGJOGP�� )ºT� FGP� )QTVDGUVCPF�
FGT� $PNCIG� UKPF� YGKVGTJKP� *G�
URT¢EJG� WPF� 3NCPWPIGP� KO� *CP�
IG�� 'KG� 8OUGV\WPI� KUV� CPIGUKEJVU�
FGT� CPIGURCPPVGP� ƎPCP\KGNNGP�
/CIG� PWP� PQEJ� UEJYKGTKIGT� IG�
YQTFGP� 

'CU� \W� GTYCTVGPFG� 8TNCWDUXGT�
JCNVGP�KP�FGP�MQOOGPFGP�0QPC�
VGP� MCPP� CWEJ� GKPG� &JCPEG� HºT� 
6V�� $GI[F� DGFGWVGP�� 8PUGTG� XKGN�
H¢NVKIG�1CVWT�WPF�WPUGTG�YWPFGT�
UEJ´PG� /CPFUEJCHV� YGTFGP� 
YKGFGT� CP� :GTV� WPF� %GFGWVWPI� 
IGYKPPGP��'WTEJ�DGUQPFGTG� ,PKVK�
CVKXGP�WPF�IGOGKPUCOG�0C�PCJ�
OGP� M´PPGP� YKT� FKGUG� &JCPEG�
CWEJ�YKTMNKEJ�PWV\GP� 

8PF�UQ�XKGN� KUV�UKEJGT��9KGNG�DGPGK�
FGP� WPU� WO� $WUƏWIU-� WPF� :CP�
FGTO´INKEJMGKVGP� FKTGMV� XQT� FGT�
+CWUVºT�WPF�WO�FCU�/GDGP�OKVVGP�
KP� FGT� 1CVWT�� ,EJ� DKP� OKT� UKEJGT��
FCUU�FKG�IWVG�CNVG�6QOOGTHTKUEJG�
KP�6V��$GI[F�GKPG�5GPCKUUCPEG�GT�
NGDGP�YKTF� 

(WGT�%ºTIGTOGKUVGT 
.CTN�2[UOºNNGT 

/KGDG�*GOGKPFGDºTIGTKPPGP��NKGDG�*GOGKPFGDºTIGT� 
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$WHITWPF�FGT�CMVWGNNGP�6KVWCVKQP�YKTF�FGT�5CF-
VTCORGT-%WU� ���� NGKFGT� PKEJV� OKV� ��� 0CK�� UQP�
FGTP�GTUV�CO����-WNK������UVCTVGP� � 
%GVTKGDU\GKVGP���V¢INKEJ����-WNK�-����6GRV������  
6C�6Q�)GKGTVCIU�����6GRV��-�����2MV������ 
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)ºT�FCU�%GPWV\GP�XQP�´ƍGPVNKEJGP�9GTMGJTUOKVVGN�IKDV�GU�MGKPG�(KPUEJT¢PMWPIGP�OGJT��9QTIGUEJTKGDGP�
KUV�HTGKNKEJ�HºT�LGINKEJG�%GPWV\WPI�FCU�7TCIGP�GKPGU�0WPF-1CUGP-6EJWV\GU� 
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63$5�(KUPGT��6V��$GI[F��7GN������������ 
1CJ�	�)TKUEJ�'QTKU�.´IGN��7GN����������� 
(NGMVTQ�3QODGTIGT��7GN������������ 

)KUEJ\WEJV�7JQTJQH 
+CWU\WUVGNNWPI��7GN����������������� 

*$67+$86�9QIGNNGKVPGT��V¢INKEJ��%GUVGNNWPIGP�CO�9QTVCI�\YKUEJGP����-����8JT��7GN������������ 
0$+21,(�6��0(,67(5(,��CO�:QEJGPGPFG�*GD¢EM�0GJNURGKUGP�(KU�)TºJUVºEM��7GN�������������� 
5$67+$86�)5,7=��)T�6C�6Q��OKVVCIU�WPF�CDGPFU�3K\\GP��1WFGNIGTKEJVG��6CNCVG��7GN������������ 
+2/=(5�0,7=,��6COUVCI�WPF�6QPPVCI��0KVVCIU���7GN������������ 
*$67+2)�/(,71(5��6COUVCI�WPF�6QPPVCI��7QTVGPCPIGDQVG��7GN�������������� 

/V��9GTQTFPWPI�FGT�%G\KTMUJCWRVOCPPUEJCHV�/KNKGPHGNF�UKPF�CD�UQHQTV�KP�CNNGP�:CNFIGDKGVGP�FGU�
9GTYCNVWPIUDG\KTMGU� /KNKGPHGNF� WPF� KP� FGUUGP� *GH¢JTFWPIUDGTGKEJ� �1¢JG� FGU� :CNFTCPFGU��
DTCPFIGH¢JTNKEJG�+CPFNWPIGP��YKG�FCU�5CWEJGP��FCU�+CPVKGTGP�OKV� QƍGPGO�)GWGT�� FKG� 9GT�
YGPFWPI�XQP�R[TQVGEJPKUEJGP�*GIGPUV¢PFGP�� LGINKEJGU�)GWGTGPV\ºPFGP�WPF�FCU�8PVGTJCNVGP�
XQP�)GWGT�XGTDQVGP� 
(DGPUQ�KUV�GU�XGTDQVGP��DTGPPGPFG�QFGT�INKOOGPFG�*GIGPUV¢PFG��YKG�=ºPFJ´N\GT�WPF�5CWEJ-
YCTGP��UQYKG�*NCUƏCUEJGP�WPF�*NCUUEJGTDGP��%TGPPINCUYKTMWPI��KO�:CNFDGTGKEJ�YGI\WYGTHGP� 
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�%%�WPF�:GUVDCJP�JCDGP�CD��������DKU�XQT�
N¢WƎI�������������GKPGP�IGOGKPUCOGP�)CJT�
RNCP�WPF�9GTDKPFWPIGP�KO�+CNDUVWPFGPVCMV��
(TYQTDGPG�7KEMGVU�-�GICN�QD�XQP��%%�QFGT�
:GUVDCJP�-�YGTFGP�KP�CNNGP�=ºIGP�CM\GRVKGTV�� 
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&QTPGNKC�*TKG�NGT�JCV� KP�6V��$GI[F�GKPG�)NQTKUVKM�
:GTMUVCVV� GT´ƍPGV�� 6KG� DKGVGV� WPVGT� CPFGTGO�
%NWOGPFGMQTCVKQP��ƏQTCNG�.QP\GRVG�WPF�RTQHGU�
UKQPGNNG� (XGPVFGMQTCVKQP� CP�� ş%NWOGP� DGINGKVGP�
(OQVKQPGPŝ�KUV�KJT�0QVVQ�� 
:KT�ITCVWNKGTGP��&QTPGNKC�ICP\�JGT\NKEJ��
YYY�ƏQYGTHCKT[�CV�^�7GN�� �������������� 

$D����0CK������UQNNGP�U¢OVNKEJG�*GUEJ¢HVG�´ƍ�
PGP�FºTHGP�–�CNUQ�CWEJ�UQNEJG�OKV�GKPGT�)N¢EJG�
XQP�OGJT�CNU�����4WCFTCVOGVGTP�� 
'CU�IKNV�CWEJ�HºT�FKG�6RCTVGP�)TKUGWT��)W�RƏG�
IG��0CUUGWT� WPF� .KPGUKQNQIKG�� 6KG� FºTHGP� KJTG�
'KGPUVNGKUVWPIGP� \WT� )TGWFG� CNNGT� YKGFGT� CP�
DKGVGP�� 
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$O�����0CK�FºTHGP�*CUVTQPQOKGDGVTKGDG�YKGFGT�
´ƍPGP�� ,O� YCJTUVGP� 6KPPG� FGU� :QTVGU� UEJGKPV�
FKG�NCPIG�'WTUVUVTGEMG�PWP�GPFNKEJ�ºDGTYWPFGP�
\W� UGKP�� 'KG� :KTVKPPGP� WPF� :KTVG� HTGWGP� UKEJ��
DCNF� YKGFGT� GKPG� KNNWUVTG� *¢UVGUEJCT� DGITº�GP�
\W� FºTHGP� �PCVºTNKEJ� WPVGT� (KPJCNVWPI� CNNGT�
&QTQPC-6KEJGTJGKVUTGIGNP�� 

=WO� 0WVVGTVCI� JCDGP� UKEJ� GKPKIG� %GVTKGDG� 
GVYCU�ICP\�%GUQPFGTGU�ºDGTNGIV��  
$PPC�0CJQPKG�NKGHGTV�GKP�0WVVGTVCIU-)TºJUVºEM�
WPF� 3TCNKPGP� KPU� +CWU�� DGK� +QN\GT� 0KV\K� MCPP�
OCP�/GDMWEJGPJGT\GP�DGUVGNNGP�WPF�MQUVGPNQU�
\WUVGNNGP� NCUUGP�� *CUVJQH� /GKVPGT� MTGKGTV� WPF�
NKGHGTV�URG\KGNNG�0WVVGTVCIUVQTVGP� 
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/KGHGTUGTXKEG��-GFGP�'KGPUVCI�YGTFGP�%ºEJGT�XQP�
FGT� %ºEJGTGK� +QJGPDGTI� PCEJ� 6V�� $GI[F� IGNKG�
HGTV��D\Y��\WTºEM�IGDTCEJV�� 

6V´DGTP�6KG�WPVGT� 
JVVR���DWGEJGTGK-JQJGPDGTI�PQGDKD�CV�� 

'CU� $6=� KO�:GK�GPDCEJ� KUV� YKGFGT� IG´ƍPGV� 
(U�IGNVGP�FGT\GKV�GKPIGUEJT¢PMVG�$PPCJOGDG�
FKPIWPIGP�� 1WT� KPU� $6=� DTKPIGP�� YCU� KO� CNN�
V¢INKEJGP� /GDGP� FTKPIGPF� GPVUQTIV� YGTFGP�
OWUU�WPF�PKEJV�CWHIGUEJQDGP�YGTFGP�MCPP�  
0KVCTDGKVGT� FºTHGP� DGKO� $WUNCFGP� PKEJV� DG�
JKNƏKEJ� UGKP�� 'CU� 7TCIGP� GKPGU�0WPFUEJWV\GU�
KUV�WPDGFKPIV�GTHQTFGTNKEJ�� 
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9QTºDGTIGJGPF� UKPF�FKG�+WOCPC-&QPVCKPGT�
IGUEJNQUUGP�� 

$WHITWPF� FGT� FGT\GKVKIGP� 6KVWCVKQP� KUV� GKP�
:GKVGTXGTMCWH�D\Y��FKG��$DICDG�FGT�IGUCO�
OGNVGP� .NGKFGT� OQOGPVCP� PKEJV� O´INKEJ�� 
1¢JGTG�,PHQU�FC\W�CWH�YYY�UVCGI[F�CV 
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,P� FGT� PGW�DGIKPPGPFGP�0GKUVGTUEJCHV�YGTFGP�YKT�
KO� (TYCEJUGPGPURKGNDGTGKEJ� GKPG� 6RKGNIGOGKP�
UEJCHV� OKV� +QJGPDGTI� DKNFGP�� FCU� JGK�V�� DGKFG�
.CORHOCPPUEJCHVGP� WPF� FKG� DGKFGP� 8��� 0CPP�
UEJCHVGP� YGTFGP� WPVGT� FGO� 1COGP� 6RKGNIGOGKP�
UEJCHV� �6*�� +QJGPDGTI�6V�$GI[F� \WUCOOGP-
IGHºJTV� 

%GKFG� 9GTGKPG� DNGKDGP� UGNDUVUV¢PFKI� OKV� GKIGPGP�
9QTUV¢PFGP�� CWH� FGP� DGKFGP� 6RQTVCPNCIGP�YGTFGP�
CDYGEJUGNPF�FKG�+GKOURKGNG�IGURKGNV�� 
9GT¢PFGTWPIGP�KO�URQTVNKEJGP�%GTGKEJ��  
5QDGTV� 0´FGTPFQTHGT� YKTF� 7TCKPGT� DGKO� 6*�� 

:GTPGT� 3CCT� WPF� 5KEJCTF� (TMKPIGT� ºDGTPGJOGP�
FCU�$OV�FGT� URQTVNKEJGP� /GKVGT��*WKFQ�:CNNPGT� WPF�
:GTPGT� +QHDCWGT� YGTFGP� UKEJ� YGKVGTJKP� WO� FGP�
1CEJYWEJUURKGNDGVTKGD�MºOOGTP�� 
'GT� *TWPF� HºT� FKG� =WUCOOGPHºJTWPI� NKGIV� KP� FGT�
URQTVNKEJGP� WPF� YKTVUEJCHVNKEJGP� =WMWPHV� DGKFGT�
9GTGKPG��:KT�YQNNGP� KP�=WMWPHV�QJPG�FKG�XKGNGP�CWU�
Y¢TVKIGP� 6RKGNGT� CWUMQOOGP�� CNUQ� FGP� .CFGT� OKV�
(KIGPDCWURKGNGTP�CDFGEMGP�� 
�DGT� FGP�$DNCWH� FGT� 5ºEMURKGNG� FGT�0GKUVGTUEJCHV�
��������IKDV�GU�XQO��)%�PQEJ�MGKPG�(PVUEJGKFWPI��
:KT� DKVVGP� GWEJ�� FCUU� KJT� WPU� CWEJ� YGKVGTJKP� FKG�
7TGWG�JCNVGV�WPF�FKG�PGWG�0CPPUEJCHV�WPVGTUVºV\V� 
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)ºT� FGP� 7QWTKUOWU� DTCWEJV� GU� GKPG� XQT\GKVKIG�
3NCPWPI� WPF� 6VTCVGIKG� CNNGT� %GVGKNKIVGP�� 9QP� 
6GKVGP�FGT�*GOGKPFG�JCDGP�YKT� DGTGKVU� TGCIKGTV�
WPF� FKG� =GKV� IGPWV\V�� WPUGTG� :CPFGTMCTVG� \W�
CFCRVKGTGP� WPF� GKPGP� :CPFGTRCUU� CWH\WNGIGP� 
(TJ¢NVNKEJ�UKPF�UKG�CO�*GOGKPFGCOV� 

hDt�>d 

/KGDG�0KVINKGFGT��)TGWPFG�WPF�8PVGTUVºV\GT�FGU�6&�6V��$GI[F� 

5GRCTCVWTDQPWU� 1�� -� )´TFGTCMVKQP� DKU� \WO 
���� 0CK� ����� XGTN¢PIGTV�� 0KV� FGT� $MVKQP�
ş5GRCTCVWTDQPWU� 1�ŝ� YGTFGP� 1�� +CWUJCNVG�
OKV�DKU�\W�ƀ�����DGK�FGT�5GRCTCVWT�XQP�(NGMVTQ�
IGT¢VGP� WPVGTUVºV\V�� $WH� TGRCTCVWTHWGJTGT�CV�
ƎPFGP� 6KG� GKPHCEJ� WPF� WPMQORNK\KGTV� FGP� IG�
GKIPGVGP�5GRCTCVWTDGVTKGD� 

,035(6680 
+GTCWUIGDGT�	�9GTNGIGT���0CTMVIGOGKPFG�6V��$GI[F�CO�1Y��^�7GNGHQP����������� 
)ºT�FGP�,PJCNV�XGTCPVYQTVNKEJ��%ºTIGTOGKUVGT�.CTN�2[UOºNNGT��^��6CV\�WPF�/C[QWV�� 6WUCPPG�5KGFNGT 
1¢EJUVG�$WUICDG��(PFG�-WPK������^�$P\GKIGP�5GFCMVKQPUUEJNWUU������-WPK������^�%GKVT¢IG�DKVVG�CP��IGOGKPFGCOV#UVCGI[F�CV� 

6COUVCI������0CK 0KVVYQEJ������0CK 

6COUVCI������0CK 0KVVYQEJ������0CK 

6COUVCI������-WPK 0KVVYQEJ������-WPK 

6COUVCI������-WPK 0KVVYQEJ������-WPK 

6COUVCI������-WNK 0KVVYQEJ������-WNK 
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$D�UQHQTV�YGTFGP�KP�OGKPGT�2TFKPCVKQP�HºT�CNNG�,PVGTGUUKGTVGP� 
&Q9-$PVKM´TRGTVGUVU�WPF�3&5-7GUVU�CPIGDQVGP�� 
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'KG�3QNK\GK�T¢V�FGT\GKV�\W�DGUQPFGTGT�9QTUKEJV�DGKO�.CWH�XQP�6EJWV\OCUMGP��6EJWV\CWUTºU�
VWPI�WPF�'GUKPHGMVKQPUOKVVGN�KO�,PVGTPGV�� 

(ORHGJNWPIGP�FGT�.TKOKPCNRQNK\GK 
· 'KG�7¢VGT�XGTYGPFGP�DGMCPPVG�WPF�TGPQOOKGTVG�8PVGTPGJOGP�WO�OKV�,JPGP�KP�.QPVCMV�\W�VTGVGP� 
· 'KG�7¢VGT�YGTFGP�6KG�ºDGT�FKXGTUG�.CP¢NG��YKG�606��(-0CKN�QFGT�6Q\KCNG�0GFKGP�CPURTGEJGP� 
· 9GTVTCWGP�6KG�MGKPGP�*GYKPPURKGNGP��CP�FGPGP�6KG�PKEJV�CMVKX�VGKNIGPQOOGP�JCDGP� 
· 6WEJGP�6KG�KO�,PVGTPGV��QD�PKEJV�DGTGKVU�:CTPWPIGP�XQT�FKGUGO�*GYKPPURKGN�DGUVGJV� 
· 6GKGP�6KG�CEJVUCO��YGPP�6KG�CWHITWPF�GKPGU�*GYKPPU�,JTG�.QPVQXGTDKPFWPI�QFGT� 
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