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VG79Y177HO1

MITSUBISHI
ELECTRIC

MSZ-LN25VG3W MSZ-LN25VG3W MSZ-LN35VG3W MSZ-LN35VG3W MSZ-LN50VG3W MSZ-LN50VG3W MSZ-LN60VG3W
Indoor unit MSZ-LN25VG3V MSZ-LN25VG3V MSZ-LN35VG3V MSZ-LN35VG3V MSZ-LN50VG3V MSZ-LN50VG3V MSZ-LN60VG3V
® |Model MSZ-LN25VG3 MSZ-LN25VG3 MSZ-LN35VG3R MSZ-LN35VG3 MSZ-LN50VG3R MSZ-LN50VG3R MSZ-LN60VG3R
MSZ-LN25VG3B MSZ-LN25VG3B MSZ-LN35VG3B MSZ-LN35VG3B MSZ-LN50VG3B MSZ-LN50VG3B MSZ-LN60VG3B
© |Outdoor unit MUZ-LN25VG3 MUZ-LN25VGHZ3 MUZ-LN35VG3 MUZ-LN35VGHZ3 MUZ-LN50VG3 MUZ-LN50VGHZ3 MUZ-LN60VG3
©® | Sound power levels on cooling ©® |Inside d8 58 58 59 59 60 60 65
mode ® |Outside | dB 60 60 61 61 64 64 65
© |Refrigerant R32 GWP 675 *1
SEER 10,5 10,5 9,5 9,4 8,5 7,6 7,5
Cooli @ |Energy efficiency class A+++ A+++ A+++ A+++ A+++ A++ A++
@ | Cooling ® | Annual electricity consumption *2 | kWh/a 83 83 129 130 205 230 285
© |Design load kw 2,5 2,5 3,5 3,5 5,0 5,0 6,1
SCOP 52/6,4/- 52/6,6/4,0 51/6,5/- 51/6,5/3,9 46/58/- 46/59/3,4 46/59/-
@ |Energy efficiency class Attt/ A+ - At++ [ A+++ A+ Attt [ A4+ - A+++ [ A+++ ] A A+t [ At++ ] - A++ [ A+++ /A At+ ] A+++ /-
® |Annual electricity consumption *2 |[kWh/a 807 /365 /- 860/ 379/ 2467 988 /421/ - 1098 / 467 / 3165 1365 /602 / - 1826 / 767 / 5299 1816 /780 /-
Heating © |Design load kw 3,0/1,7/- 32/18/47 3,6/2,0/- 4,0/22/59 4,5/25/- 6,0/3,3/8,8 6,0/3,3/-
(Average / at reference de- . . . . . . . . . . . . . . . . .
®@ | Warmer / ® sign temperature kw 3,0(-10°C)/1,7(2°C)/ - 3,2(-10°C) /1,8( 2°C) / 2,6(-22°C) 3,6(-10°C) /2,0 2°C) / - 4,0(-10°C)/2,2(2°C) / 3 4(-22°C) 45(-10°C)/2,5(2°C)/ - 6,0(-10°C) / 3,3(2°C) / 5,1(-22°C) 6,0(-10°C)/3,3(2°C) /-
Colder De- at bivalent tem-
season) © glaa;;:gity ® perature kw 3,0(-10°C)/1,7(2°C) /- 3,2(-10°C)/1,8( 2°C) / 3,2(-10°C) 3,6(-10°C) /2,0 2°C)/ - 4,0(-10°C)/2,2(2°C)/ 4,0(-10°C) 45(-10°C)/2,5(2°C)/ - 6,0(-10°C)/3,3(2°C) / 6,0(-10°C) 6,0(-10°C)/3,3(2°C) /-
® taérggg::a?rg fimit kw 2,5(-15°C)/ 2,5(-15°C) / - 2,3(-25°C) 1 2,3(-25°C) / 2,3(-25°C) 3,2(-15°C)/ 3,2(-15°C) / - 3,1(-25°C)/ 3,1(-25°C)/ 3,1 (-25°C) 4,2(-15°C) /1 4,2(-15°C) / - 4,7(-25°C)/ 4,7(-25°C) 4,7(-25°C) 6,0(-15°C)/6,0(-15°C) / -
@ |Back up heating capacity kw 0,0(-10°C) /0,0 2°C) / - 0,0(-10°C)/0,0(2°C)/ 2,1(-22°C) 0,0(-10°C)/0,0(2°C) / - 0,0(-10°C) /0,0( 2°C) / 2,5(-22°C) 0,0(-10°C)/0,0(2°C)/ - 0,0(-10°C)/0,0(2°C) / 3,7(-22°C) 0,0(-10°C) /0,0 2°C) / -
Deutsch Italiano Svenska Polski Eesti Malti Pycckuii
Francais EAANvIké Cesky Slovensko Gaeilge Suomi Norsk
Nederlands Portugués Slovensky Bwvnrapcku Latviski Turkge YkpaiHcbka
Espafiol Dansk Magyar Romana Lietuviy k. Hrvatski
Modell Modello Modell Model Mudel Mudell Mogenb
® Modeéle MovTtéAo Model Model Déanamh Malli Modell
Model Modelo Model Mogen Modelis Model Mogenb
Modelo Model Modell Model Modelis Model
Innengerat Unita interna Inomhusenhet Jednostka wewngtrzna Siseseade Unita ghal gewwa BHyTpeHHuin npnbop
Appareil intérieur Eowrtepikr povada Vnitfni jednotka Notranja enota Aonad laistigh Sisayksikko Innendgrsenhet
Binnenunit Unidade interior Vnutorna jednotka BbTpeLuHo Tano lekstelpu ierice Ic Ginite BHyTpiLLHiN 6ok
Unidad interior Indendgrsenhed Beltéri egység Unitate de interior Patalpoje montuojamas jrenginys |Unutarnja jedinica
Aulengerat Unita esterna Utomhusenhet Jednostka zewnetrzna Valisseade Unita ghal barra Hapy»Hbii npubop
© Modeéle extérieur E¢wrepikn povada Vnéjsi jednotka Zunanja enota Aonad lasmuigh Ulkoyksikkd Utendgrsenhet
Buitenunit Unidade exterior VonkajSia jednotka BbHLIHO TSINO Artelpas ierice Dis Unite 30BHILLHI Brok
Unidad exterior Udendgrsenhed Kultéri egység Unitate de exterior Lauke montuojamas jrenginys Vanjska jedinica
Schallleistungspegel im Kihl- Livelli di potenza sonora in modal- e ) x Poziom mocy dzwigku w trybie . . I Livelli tal-qawwa tal-hsejjes fil- 3HayeHNs ypoBHS 3BYKOBOMN
modus ita di raffreddamento Bulleriva i nedkyIningslaget chtodzenia Miiratasemed jahutusreZiimis modalita tat-tkessih MOLLHOCTM B peXMMe OXNaXaeHns
Niveaux de puissance corrects en |ETmimreda 10xU00G fixou otV Urovné hluénosti v rezimu Ravni zvo¢ne mo¢i v naginu Leibhéil chumhachta fuaime ar Aanenvoimakkuustasot viilen- . ) o
© mode de refroidissement KaraoTaon wugng chlazeni hlajenja mhodh fuaraithe nystilassa Lydtrykknivaer i avkjelingsmodus
Geluidsniveaus in koelstand Niveis de poténcia sonora em Hladiny akustického vykonu v HuBa Ha 3BykoBaTa MOLLHOCT B Akustiskas jaudas lTmenis Sogutma modunda ses gli¢ PiBHi 3ByKOBOT NOTY>HOCTi y
modo de arrefecimento reZzime chladenia peXuM Ha oxnaxgaHe d $anas reZima dizeyleri PEXUMI OXONOLKEHHS
Niveles de potepma d_e} sonido en Lydstyrkeniveauer i kglefunktion He}ngnyomasszmtek hiités Gzem- Nivel sonor in modul de racire Garso galios lygis vésinimo rezimu |Razine zvuénog tlaka pri hladenju
el modo de refrigeracién maodban
Innen Interno Insida Wewnatrz Sees Gewwa BHyTpu®
® A lintérieur Eowrtepikd Uvnitf Znotraj Laistigh Sisapuoli Innvendig
Binnenkant Interior Vo vnutri BbTpe lekstelpas ic taraf YcepenuHi
Interior Indvendig Bent Interior Vidinis Unutra
Aulen Esterno Utsida Na zewnatrz Viljas Barra CHapyxw
® A l'extérieur E¢wrepikd Venku Zunaj Lasmuigh Ulkopuoli Utvendig
Buitenkant Exterior Vonku Ha otkputo Artelpa Dig taraf HasoBHi
Exterior Udvendig A szabadban Exterior 1Sorinis Vani
Kuhimittel Refrigerante Koéldmedel Czynnik chfodniczy Kilmutusagens Refrigerant XnapareHt
© Réfrigérant YUKTIKO Chladivo Hladilno sredstvo Cuisnean Kylmaaine Kjglemedium
Koelmiddel Refrigerante Chladivo XnaguneH areHT Aukstumagents Sogutucu XonopoareHt
Refrigerante Kglemiddel Hitékozeg Refrigerent Saldalas Rashladno sredstvo
Deutsch Italiano Svenska Polski Eesti Malti Pycckui
Francais EAANVIKG Cesky Slovensko Gaeilge Suomi Norsk
Nederlands Portugués Slovensky Bbnrapcku Latviski Turkge YkpaiHcbka
Espafiol Dansk Magyar Romana Lietuviy k. Hrvatski
Kihlen Raffreddamento Kyla Chtodzenie Jahutus Tkessih OxnaxaeHune
® Refroidissement WYuen Chlazeni Hlajenje Fuaru Viilennys Avkjeling
Koelen Arrefecimento Chladenie OxnaxpgaHe DzesésSana Sogutma OxonomkeHHs
Refrigeracion Kgling Hités Racire Vésinimas Hladenje
e . . ) . e Klassi tal-effi¢jenza fl-uzu tal- Knacc adpdpekTmBHOCTU
Energieeffizienzklasse Classe di efficienza energetica Energiklass Klasa energetyczna Energiatéhususe klass energija MCTIONb30BAHMS SHEpTAN
o) Classe d’efficacité énergétique KAd&on evepyelokng ammdédoong Trida energetické ucinnosti Razred energetske ucinkovitosti  |Aicme éifeachtulachta fuinnimh Energiatehokkuusluokka Energieffektivitetsklasse
Energie-efficiéntieklasse Classe de eficiéncia energética Trieda energetickej U€innosti Knac Ha eHepruitHa edektnBHOCT |Energoefektivitates klase Enerji verimlilik sinifi Knac edeKTMBHOCTi eHeprocnoxnsaHHs
Clase de eficiencia energética Energieffektivitetsklasse Energiahatékonysagi osztaly Clasa de eficienta energetica Elgis%;gljos vartojimo efektyvumo Klasa energetske ucinkovitosti
, Consumo annuale di energia . L L - . . . « Al - lopoBoe noTpebneHve
Jahresstromverbrauch *2 elettrica *2 Arlig strémfdrbrukning *2 Zuzycie pradu w skali roku *2 Aastane voolutarbimus *2 Konsum annwali tal-elettriku *2 ONEKTPOSHEPIN *2
g}l?gns;gmatlon d'électricité an- ETtAoia katavdAwaon peduarog *2 *Rzocnl spotfeba elekirické energie Letna poraba elektrike *2 idiu leictreachais bhliantil *2 Vuotuinen sahkonkulutus *2 Arlig stremforbruk *2
® —
Jaarlijks elektriciteitsverbruik *2 ,,Czonsumo anual de electricidade Ro¢na spotreba elektriny *2 gzgz#;z:ggfzgf;m Ha Gada elektroenergijas patérins *2 |Yillik elektrik tiketimi *2 PiyHe cnoxuBaHHs enekTpoeHeprii *2
Consumo anual de electricidad *2 |Arligt elforbrug *2 Eves aramfogyasztas *2 Consum anual de electricitate *2 :\‘/I)ﬁ:g: ia;ektros energijos suvar- S::ri;ﬂl(jea*gotrosnja elektricne
Lastauslegung Carico nominale Dimensionerande belastning Maksymalne obcigzenie Projekteeritud koormus Taghbija tad-disinn PacyeTHas Harpyska
o) Charge de calcul 2XEDIAONOG POPTWONG Jmenovité zatiZzeni Nazivna obremenitev Lod deartha Laskettu kuormitus Utformingsbelastning
Ontwerpbelasting Carga nominal Projektované zatazenie [MpoekTeH ToBap Aprékina slodze Tasarim yuku Po3paxyHKoBe HaBaHTaXeHHs
Carga de disefio Brugslast Méretezési terhelés Sarcind nominald Projektiné apkrova Tezina uredaja
Heizung (Durchschnitt / Warmer / Riscaldamento (Stagione media/ |Varme (Genomsnittlig/varmare/ Ogrzewanie (umiarkowane / cie- |Kitmine (keskmine/soojem/kiil- Tishin (Medju / Aktar shun / Aktar |HarpeB (cpeaHwit/Tennbiii/
Kélter / Jahreszeit) calda / fredda) kallare arstid) plejsze / zimniejsze / sezonowe) |mem periood) kiesah / stagun) XOMNOAHBIN CE30H)
Chauffage (Moyenne / Plus chaud /|@¢ppavon (Emoxr pe péoeg / upnAdtepeg| Topeni (pramérnd/tepla/studena  |Ogrevanje (povprecniftoplejsi/ Téamh (Meanteocht / Nios Teo/ Lammitys (Valikausi / lammin Varme (Middels / Varmere / Kal-
® Plus froid / saison) / xapnAdepeg Beppokpaaies) sezoéna) hladnejsi letni ¢as) Nios Fuaire/ séasur) kausi / kylma kausi) dere / arstid)
Verwarming (gemiddeld seizoen / |Aquecimento (Média estagéo / Es- Kurenie (priemerné/teplejSie/ Otonnexue (CpeaHo / Tonbn / Sildisana (vidéji silta/siltd/auksta |lsitma (Ortalama / Daha sicak / OnaneHHs (y cepeaHin/Tennunii/
warmer seizoen / kouder seizoen) |tagdo mais quente / Estagdo mais fria) | chladnejSie obdobie) CTyneH cesoH) gadalaika) Daha soduk / mevsim) XONOJHWI CE30H)
Calefaccion (temporada promedio / tem- | Opvarmning (gennemsnitlig/var-  |Ftés (atlagos/melegebb/hidegebb |Incalzire (Anotimp normal/mai Sildymas (vidutinis / Siltesnis / Grijanje (prosjecno / toplije / hlad-
porada mas célida / temporada mas fria) | mere/koldere/saeson) évszak) cald/mai rece) Saltesnis / sezoninis) nije / sezona)
Nennkapazitat Capacita dichiarata Deklarerad kapacitet Deklarowana pojemnos$¢ Deklareeritud véimsus Kapacita ddikjarata [apaHTypoBaHHas MOLLHOCTb
® Capacité déclarée AnAwpévn xwpnTiKOTNTA Udavana kapacita Prijavljena zmogljivost Toilleadh fégartha limoitettu teho Erkleert kapasitet
Aangegeven capaciteit Capacidade declarada Deklarovany vykon Ob6sBeHa MOLLHOCT Deklaréta jauda Beyan edilen kapasite [apaHTOBaHa NOTYXHICTb
Capacidad declarada Erkleeret kapacitet Névleges teljesitmény Capacitate declarata Deklaruotasis pajégumas Deklarirani kapacitet
bei angegebener Referenztem- alla temperatura di progetto di vid dimensionerande referenstem- (w znamionowej temperaturze projekteerimise vordlustemperatu- |f'temperatura tad-disinn ta’ npun 3TanoHHOW pac4eTHON
peratur riferimento peratur odniesienia uri juures referenza TeMmneparype
a la température de calcul de o¢ Beppokpaaia oxedlaopou . RV . - - . [T ved referansetemperatur for
. référence AVOQOPAC pfi referenéni vypoctové teploté ob referen¢ni nazivni temperaturi  |ag teocht deartha tagartha perusmitoituslampdtilassa utforming
bij referentieontwerptemperatuur a temperatura nominal de refer- pri referenénej vypoctovej teplote NPV MSHNCTIMTENHA MPOSKTHA aprékina references temperatdra |referans tasarim sicakliginda Mpu ETATOHHIM PO3paxyHKOBIN
éncia Temneparypa Temneparypi
a temperatura de disefio de ved brugsafhaengig referencetem- |tervezési referencia- la temperatura de referinta esant norminei projektinei ’ ’ .
referencia peratur hémérsékleten nominala temperatdrai pri referentnoj temperaturi
bei bivalenter Temperatur alla temperatura bivalente vid bivalent temperatur w temperaturze biwalentnej bivalentse temperatuuri juures f'temperatura bivalenti npu GuBaneHTHON Temnepatype
a température bivalente ?;gsup;ﬁggaola di0Bevole pfi bivalentni teploté pri bivalentni temperaturi ag teocht dhéfhidsach kaksiarvoisessa lampdtilassa ved bivalent temperatur
® bij bivalente temperatuur a temperatura bivalente pri bivalentnej teplote npu 6rBaneHTHa Temneparypa bivalenta temperatdra iki degerli sicaklikta Mpw 6iBaneHTHIN Temnepartypi
. . . P . = esant peréjimo j dvejopo Sildymo . . .
a temperatura bivalente ved bivalent temperatur bivalens hémérsékleten la temperatura de bivalenta re3ima temperatdrai pri bivalentnoj temperaturi
bei Temperatur an der Betrieb- alla temperatura limite di funzi- o B w granicznej temperaturze PP " : ) i g . |npu npepenbHol paboyer
sgrenze onamento vid driftstemperaturens gransvarde roboczej todtamise piirtemperatuuri juures  |ftemperatura tal-limitu tat-thaddim Temnepatype
ﬁntqirgperature de fonctionnement oe Beppokpaaia opiou AsiToupyiag ﬁ;ittiplote na hranici provozniho pri mejni delovni temperaturi ag teocht teorann oibritichain toimintarajalampdtilassa ved temperatur for driftsgrense
. ) a temperatura de limite de fun- ) —— . . npu rpaHnyHa paboTtHa - 5 - - N Mpu rpaHnyHii pobovii
bij grens werkingstemperatuur cionamento pri hrani¢nej prevadzkovej teplote Temneparypa ekspluatacijas robeztemperatira |galisma limiti sicakliginda Temneparypi
a temperatura limite de funcion- . N, o la temperatura limita de B o : P ’ '
amiento ved driftsgraensetemperatur maximalis Gzemi hémérsékleten functionare esant ribinei veikimo temperatdrai |pri graniénoj radnoj temperaturi
Backup-Heizleistung gi;poi(:}z di riscaldamento ad- Kapacitet for reservvérme Zapasowa pojemnosc¢ grzewcza | Tagavara kittevimsus Kapacita tat-tishin ta’ sostenn PesepsHas Tennosas MOLHOCTb
Capacité de chauffage d’appoint |AuvatétnTa e@edpikng Bépuavong |Kapacita zalozniho vytapéni Rezervna zmogljivost ogrevanja | Toilleadh téimh chultaca Varalammitysteho ﬁilg(kerhetskapasitet for oppvarm-
. . Capacidade de aquecimento de  |Vykon zaloZzného vykurovacieho |MowyHocT Ha cnomaraTtesniHo P . )
Reserveverwarmingscapaciteit reserva telesa NIEKTPUECKO NOATPSIBAHE Rezerves silditdja jauda Yedek 1sitma kapasitesi PesepBHa Tennosa NoTYxHiCTb
Capacidad de calefaccion auxiliar |Reservevarmekapacitet Kisegitd futési teljesitmény ggﬂfggge de incélzire de Pagalbinio Sildymo pajégumas Kapacitet rezervnog grijanja
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5HIULJHUDQW OHDNDJH FRQWULEXWHV WR FOLPDWH FKDQJH 5HIULJHUDQW ZLWK ORZHU JOREDO ZDUPLQJ SRWHQWLDO *:3 ZRXQG BRWLDLEKW FRQWWI/L OR D QRH D & DAL GRRMD/A YWLKGD DL BV K HDI ¥
PHDQV WKDW LI NJ RI WKLV UHIULJHUDQW AXLG ZRXOG EH OHDNHG WR WKH DWPRVSKHUH WKH LPSDFW RQ JOREDO ZDUPLQJ ZRXOG EH WLPHV KLIJKHU WKDQ NJ RI &2 RYHU D SHULR
D SURIHVVLRQDO )RU 5HIJXODWLRQ (8 1R 7KL®GVHEKVPKH GIWWIHSREW ,3&&PDWH BRKDQJIH WKH *:3

(QHUJ\ FRQVXPSWLRQ EDVHG R Q®FWXD@GCHQBUWHVRQUVMNFEHWRQ ZLOO GHSHQG RQ KRZ WKH DSSOLDQFH LV XVHG DQG ZKHUH LW LV ORFDWHG

$XVODXIHQGHV .«KOPLWWHO WUIJW ]XP .OLPDZDQGHO EHL .+KOPLWWHO PLW QLHGULJHUHP *OREDO :DUPLQJ 3RW H Q] ED4IX V\\3U LW BUIRQZ GHOH) HH U LIKWH YO RBELD O/ HKHQ W K | O R/ X QLI QEHH Le KO@R/L WIWGH O K OP
YRQ 'DV EHGHXWS$XW WEIHWHEHY R Q NJ GLHVHU .+ WPRWSWHOKA @ MUJNHQLAX VY BXHGLH JOREDOH (UZIUPXQJ LQ HLQHP =HLWUDXP YRQ -DKUHQ XP GDV IDFKH K|IKHU OLHJW DOV GHU YR
AsVVLINHLW XP]XJHKHQ RGHU GDV 3URGXNW HLJHQPIFKWLJ DXVHLQDQGHU]XQHKPHQ ZHQGHQ 6LH VLFK LPPHU DQ HQWVSUHFKHQGHV )DFKSHUVRQDO /DXW GHU 9HURUGQXQJ (8 1U

(QHUJLHYHUEUDXFK DXl GHU *UXQGODJH YRQ 6WDQGDUG 7THVWHUJHEQLVVHQ 'HU WDWVIFKOLFKH (QHUJLHYHUEUDXFK KIQJW GDYRQ DE ZLH GDV *HUIW YHUZHQGHW ZLUG XQG ZR HV DXIJF

/HV IXLWHV GH UplULJpUDQW FRQWULEXHQW DX FKDQJHPHQW FOLPDWLTXH 8Q UplULJpUDQW j SRWHQWLHO GH UpFKDXIIHPHQW GX JOREH 35* SOXV EDV FRQWULEXHUDLW PRLQV DX UpFK
UplULJpUDQW GRQW OH 35* HVW GH &HFL VLIJQL¢H TXH VL NJ GH FH OLTXLGH GH UplULJpUDQW VIpFKDSSDLW GDQV OfDWPRVSKqUH OfLPSDFW VXU OH UpFKDXIIHPHQW GX JOREDOH VF
VXU OH FLUFXLW GH UplULJpUDQW RX GH GpPRQWHU OH SURGXLW YRXV PrPH )DLWHV WRXMRXUV DSSHO j XQ SURIHVVLRQQHO 3RXU OH UgJOHPHQW (8 QZ TXL FLWH OH WURLVLQPF
&RQVRPPDWLRQ GYpQHUJLH EDVpH VXU OHV UpVXOWDWY GH WHVW VWDQGDUG /D FRQVRPPDWLRQ GfpQHUJLH UpHOOH GpSHQGUD GH OD PDQLqUH GRQW OfDSSDUHLO HVW XWLOLVp HW Gl

/HNNHQG NRHOPLGGHO GUDDJW ELM WRW NOLPDDWYHUDQGHULQJ .RHOPLGGHO PHW HHQ ODJHU DDUGRSZDUPLQJVYHUPRJHQ *:3 GUDDJW PLQGHU ELM WRW RSZDUPLQJ YDQ GH DDUGH Gl
EHYDW NRHOPLGGHO PHW HHQ DDUGRSZDUPLQJVYHUPRJHQ *:3 YDQ 'LW EHWHNHQW GDW DOV NJ NRHOPLGGHO LQ GH DWPRVIHHU WHUHFKW JRX NRPHQ GH LPSDFW YDQ GH DDUGRSZI
NRHOPLGGHOFLUFXLW QRRLW JHOI HQ GHPRQWHHU KHW SURGXFW QRRLW JHOlI 6FKDNHO DOWLMG GH KXOS LQ YDQ HHQ GHVNXQGLJH 9RRU YHURUGHQLQJ (8 QU ZDDULQ KHW GHUC
(QHUJLHYHUEUXLN RS EDVLV YDQ VWDQGDDUGWHVWUHVXOWDWHQ +HW ZHUNHOLMNH HQHUJLHYHUEUXLN KDQJW DI YDQ KHW JHEUXLN HQ GH ORFDWLH YDQ KHW DSSDUDDW

/DV IXJDV GH UHIULJHUDQWH FRQWULEX\HQ DO FDPELR FOLPIiWLFR (Q FDVR GH SURGXFLUVH XQD IXJD XQ UHIULJHUDQWH FRQ XQ SRWHQFLDO GH FDOHQWDPLHQWR JOREDO 3&* LQIHULF
DQWH FRQ XQ 3&* GH (VWR VLIQL¢FD TXH VL VH SURGXMHUD XQD IXJD GH NJ GH HVWH AXLGR UHIULJHUDQWH D OD DWPyVIHUD HO LPSDFWR VREUH HO FDOHQWDPLHQWR JOREDO VHUT'
PLVPR HO FLUFXLWR GH UHIULJHUDQWH R GHVPRQWDU HO SURGXFWR VROLFLWH VLHPSUH OD D\XBDFGN XQIBURHHEHRYDO X DF lH/@ FIRER b HHO RHIFOHLRH QMR i W/(L FR Z2G H GNB FUWPRHQWHUJI’
&OLPIWLFR ,3&& HO 3&* HV GH

&RQVXPR GH HQHUJtD VHJ~Q ORV UHVXOWDGRV GH SUXHEDV HVWiQGDU (O FRQVXPR GH HQHUJtD UHDO GHSHQGHUiI GH OD XELFDFLyQ \ OD IRUPD HQ TXH VH XWLOLFH HO DSDUDWR

/D SHUGLWD GL UHIULJHUDQWH FRQWULEXLVFH DL FDPELDPHQWL FOLPDWLFL ,Q FDVR GL GLVSHUVLRQH QHOOYDWPRVIHUD XQ UHIULJHUDQWH FRQ X P @RHYTRWHQXBOWRGD 9 VF B BRI
WLHQH XQ OLTXLGR UHBOUHWDDQWHRLEGDWA JQIL¢(FD FKH VH NJ GL TXHVWR OLTXLGR UHIULJHUDQWH GRYHVVH GLVSHUGHUVL QHOOYDWPRVIHUD OfLPSDWWR VXO ULVFDOGDPHQWR JOREDOH \
PRGR VXO FLUFXLWR UHIULJHUDQWH Qp VPRQWDUH GD Vp LO SURGRWWR ULYROJHUVL VHFBUMR DD IQRWMWRQGERY BHY X MWDWIRR BHH (& H O C6fH 3 B & D/PGDQRMORP EA(DAHQWR FCAKPHDWILWR LO LO *:3

&RQVXPR GL HQHUJLD LQ EDVH DL ULVXOWDWL GHOOD SURYD FDPSLRQH ,0 FRQVXPR UHDOH GL HQHUJLD g IXQJLRQH GHOOD PDQLHUD LQ FXL OfDSSDUHFFKLR YLHQH XWLOL]J]JDWR H GHOC
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$IXJD GH UHIULJHUDQWH FRQWULEXL SDUD DOWHUDo}HV QD FOLPDWL]DomR (P FDVR GH IXJDV SDUD D DWPRVIHUD R UHIULJHUDQWH FRP XP SRWHQFLDO GH DTXWFIHHIORWR VORHEDO *:3 L
DSDUHOKR FRQWpP AXLGR UH | HIDHUYDOW IQMRPYXB GL3 FD TXH HP FDVR GH IXJD GH NJ GHVWH AXLGR UHIULJHUDQWH R LPSDFWR QR DTXHFLPHQWR JOREDO HTXLYDOHUIi D PDLV GR TXH
GHVPRQWDU R FLUFXLWR GH UHIULJHUDQWH VR]JLQKR VROLFLWH VHPSUH DMXGD D XP SRHRLUWR/ 5R@DMO/RMDEDEREGHNBHKIEDFAHQ WO LPAWLFDY GH TXHRUHBHUH R

&RQVXPR GH HQHUJLD FRP EDVH HP UHVXOWDGRY GH WHVWHYV SDGUmMR 2 FRQVXPR GH HQHUJLD UHDO GHSHQGHUiIi GR PRGR FRPR R DSDUHOKR VHUi XWLOL]DGR H GR ORFDO RQGH VH HQF

.iOHPLGGHOO NDJH ELGUDJHU WLO NOLPDIRUDQIIREDGW R 5HRIPGQA QU WVSHRGVHYWLDYOM *BLGUDJHU L PLQGUH JUDG WLO JOREDO RSYDUPQLQJ HQG HW NjOHPLGGHO PHG HW YKOWHIQ®H*:3 KY L\
WLO '"HW EHW\GHU DW KYLV NJ DI NjOHY VNHQ XGOHGHV L DWPRVI UHQ HU LQGYLUNQLQJHQ Sn JOREDO RSYDUPQLQJ JDQJH KiMHUH HQG NJ NXOGLR[LG L OjEHW DI HQ SHULRGH S
IRURUGQLQJ (8 QU VRP FLWHUHU ,3&&T1V WUHGMH YXUGHULQJVUDSSRUW .OLPD QGULQJ HU *:3

(QHUJLIRUEUXJHW HU EDVHUHW Sn VWDQGDUGWHVWUHVXOWDWHU 'HW IDNWLVNH HQHUJLIRUEUXJ DIK QJHU DI KYRUGDQ DSSDUDWHW DQYHQGHV RJ KYRU GHW HU SODFHUHW

/IEFNDJH DY NJOGPHGHO ELGUDU WLOO NOLPDWI|UIQGULQJDU .|OGPHGHO PHG OlJUH SRWHQWLDO I|[U JOREDO XSSYIUPQLQJ *:3 ELGUDU PLQGUH WLOO JOREDO XSSYIUPQLQJ *:3 1Q DQGULIL
XSSYIUPQLQJ *:3 Sn '"HW EHW\GHU DWW NJ NJOGPHGHO VRP OIFNHU XW L DWPRVIIUHQ SnYHUNDU GHQ JOREDOD XSSYIUPQLQJHQ JnQJHU PHU IQ NJ NROGLR[LG XQGHU HQ SHULRG
\UNHVSHUVRQ RP KMIOS|U:I3URUGQLQJ (8 QU 7N RPEF HWWNRIIDQW3RESRUW &OLPDWH &KDQJH

6WU|PIJUEUXNQLQJ EDVHUDG Sn VWDQGDUGLVHUDGH WHVWUHVXOWDW 'HQ IDNWLVND VWU|PIJUEUXNQLQJHQ EHURU Sn KXU HQKHWHQ DQYIQGV RFK YDU GHQ SODFHUDV

OQLN\ FKODGLYD S LVStYDMt NH ]JP QiP NOLPDWX 9 S tSDG ~QLNX GR DWPRVIpU\ EXGH FERPDBQYZADVRLIQAAS RRGQRMRY YO LY S (@D W ORE I@ORE RWGH B R FRRRNGIB JB |AQ P RE VQ KX K GBGDGR At W\BED

KRGQRWRX *7R ]QDPHQi 4H NJ WpWR FKODGLFt NDSDOLQ\ EXGH PtW S L ~QLNX GR DWPRVIpU\ NUiW Y W&t YOLY QD JOREiOQt RWHSOHQt QH& NJ &2 SR GREX GHO&t QH& OHW 1LNG\
S tSDG QD t]JHQt (8 b NWHUp FLWXMH W HWt KRGQRWtFt ]SHRGQRW& .OLPDWLFNp ]P Q\ Pi *:3
6SRW HED HQHUJLH Y\FKiJt ] YEVOHGNS$ QRUPRYDQ&FK WHVWS$ 6NXWHpPQi VSRW HED HQHUJLH EXGH JiYLVHW QD JS$SVREX SRXALWt ]D tJHQt D MHKR XPtVW Qt

OQLN\ FKODGLYD SULVSLHYDM~ N JPHQH NOtP\ &KODGLYR V QL&&4tP SRWHQFLIORP SULVSLHYDQLD NX JOREIOQHPX RWHS RYDQLX *:3 E\ 3RWR QDN K DGR Q WH R¥ENMDK XSNH \FKHIBRS RRFXOREDSQ B
M~FLP VD =QDPHQi WR &4H DN E\ GR DWPRVIpU\ XQLNRO NJ WHMWR FKODGLDFHM NYDSDOLQ\ MHM YSO\Y QD JOREIiOQH RWHS RYDQLH E\ ERO NUiw Y\dat DNR YSO\Y NJ &2 D WR SR
REUiI"WH QD RGERUQtND 9 SUtSDGH QDULDGHQLD (O p NWRUp VD RGYROiIYD QD WUHWLX KRGQRWLDFX VSUiYX SDQHOD ,3&& = =PHQD NOtP\ + MH *:3

6SRWUHED HQHUJLH QD ]iINODGH YEVOHGNRY a&WDQGDUGQpPKR SUHVN~4DQLD 6NXWRpPpQi VSRWUHED HQHUJLH EXGH ]JiYLVLH" RG WRKR DNR VD ]JDULDGHQLH SRX&tYD D NGH MH XPLHVWQHQp

$K&W N|JHJ VILYiUJiVD KR]]iMiUXO D$ NIKNBED DWREIWIR] i MVKIRRHOHJHGpVL SRWHQFLIOODO *:3 UHQGHONH] K&W N|JHJ D NJUQ\HJHWEH NHU+<OYH NHYpVEp Mip\0 ~ORN E B R p\ o NNy OK\E RY] iNRKC
*:3 pUWpPNH D] PDO HJ\HQO (] D]JW MHOHQWL KRJ\ KD NJ K&W IRO\DGpN NHU+O D OHYHJ EH DQQDN D JOREIiOLV IHOPHOHJHGpPVUH PYUH YHWtWYH J\DNRUROW KDWiVD VIRU QDJ\RE
V]pW D WHUPpNHW LQNIiEE NpUMH V]DNNPIPHU (8H UMQU@HOWW VIHULQW DPHO\ D] e2HDW ODHAWY i OW R Vi \KLD LRADFG QNN [JUKDMODWL pUW pNHAPNMHOHQWpVpUH KLYDWNR]LN D *:3

6WDQGDUG WHV]WHUHGPpPQ\HNHQ DOD S @/yp G\DHUHMD HRIKDNI WD i R \DWWMINHNJIJ D NpV]-OpN KDV]QiODWIQDN pV HOKHO\H]pVpQHN PyGMiWyO

\FLHN F]J\QQLND FKARGQLF]JHJR SU]J\F]\QLD VL GR ]PLDQ NOLPDW\F]JQ\FK :\FLHN GR DWPRVIHU\ FI\QQLND FKARGQLF]JHJR R QL*V]\P SRWHQFMDOH WZRU]HQLD HIHNWX FLHSODUQLDQHJR JO
FKARGQLF]JHJR R Z\*V]\P SRRVHNQFIBDHOYHLH:JDZLHUD F]\QQLN FKaARZ\®@ARV] R\BRWHRRWEPMH WRB *H VNXWNL Z\FLHNX NJ WHJR F]\QQLND FK&ARGQLF]JHJR GR DWPRVIHU\ V UD]J\ ZL NV]H Z SHUVS
SRGHMPRZDU VDPRG]JLHOQ\FK SUYE LQJHUHQFML Z REZyG F]\QQ@DNDH RRAR®®RLFIHSRZD QL \GE\RIRDUY B SX BURGOMWMXSU]H] Z\NZDOL,NRZDQ RVRE : SU]\SOG@NXFUR|SKRRIY W |BRED &&(L RDUNH & KD QUWM)
ZDUWR U Z\®RVL

=X*\FLH HQHUJLL QD SRGVWDZLH Z\QLNyZ VWDQGDUGRZ\FK WHVWyZ S5]HF]\ZLVWH ]X*\FLH HQHUJLL E G]JLH ]JDOH*D&R RG VSRVREX HNVSORDWDFML XU] G]JHQLD L MHJR XPLHMVFRZLHQLD

®

3XapDQMH KODGLOQHJID VUHGVWYD SULVSHYD N SRGQHEQLP VSUHPHPEDP 9 SULPHUX L]SXVWD Y RJUDpMH EL KODGLOQR VUHGVWYR | QLAMLP SRW HTIF QIDGRID ¥ D RE/MHEQ MIHD KOHIE/ HY QR MIH N
*:3 HQDNLP7R SRPHQL GD EL ELO Y REGREMX OHW YSOLY QD JOREDOQR VHJUHYDQMH Y SULPHUX L]SXVWD Y RJUDpMH NJ JDGHYQH KODGLOQH WHNRpPLQH NUDW YHPML RG NJ &2 1
3R BUHGEL (8 aw L] WUHWMH RFHQH ,3&& R SRGQHEQLK VSUHPHPEDK L] OHWD MH SRWHQFLDO JOREDOQHJID VHJUHYDQMD *:3

3RUDED HQHUJLMH QD RVQRYL UH]XOWDWRY VWDQGDUGQHJID SUHL]NXVD 'HMDQVND SRUDED HQHUJLMH MH RGYLVQD RG QDpLQD XSRUDEH QDSUDYH LQ QMHQH ORNDFLMH

BalbqZg_I|h gZ oeZ”be_g Z]_gl "hijbgZky aZ baf_g_gb_Ilh gZ debfzZlZ OeZ”be_g Z]_gl k ih gbktd ihl_gpbZe aZ ]Jeh[Zegh aZlhieyg_ I=A [b ~hijbg_kte ih fZedh aZ Jeh[Zeghlh aZlhieyg_ hldhedhlh oeZ”be
GZklhysbyl mj_» kt~"tj"Z oez”be_g Z]_gl k I1=A k ihdZazZl_e Lh\Z hagzqzZ\Z q_ Zdh NJ hl oez”begby Z]_g! [t"_ baimkgZl \ ZIfhkn_jzlZ \ta”_ckl\b_Ih \tjom ]Jeh[Zeghlh aZlhieyg_ s_ [t"_ itlb ih\_q_
hiblI\Zcl_ ~Z k_ gZf_k\zZI_\ jz[hlZIZ gZ djt]Z gZ oeZ”"begby Z]_gl beb ~Z jZaleh[y\ZI_ mj_~Z Z \bgZ]b k_ h[jtsZcl_ dtf ki_pbZebkl AZ J_lezf_gl ?K <« dhclh pblbjZ Ij_Iby hp_gtq_g “hdeZ”" gZ ,3&&

DhgkmfZpby gZ _g_jlby \ta hkgh\Z gZ j_amelZlb hl klZg~Zjlgh baibl\Zg_ >_cki\bl_egZlZ dhgkmfZpby gZ _g_jlby s_ aZ\bkb hl Ih\Z dZd k_ baihea\Z mj_~tl b dtA_ k_ gZfbjZ lhc

6FXUJHULOH GH UHIULJHUHQW FRQWULEXLH OD VFKLPEDUHD FOLPHL (VWH SRVLELO FD XQ UHIULJHUHQW FX SRWHQ LDO PDL UHGXV GH vQF O]PDH WQBREBPDW MR EDX @S QL ISHRIVHREXWLIBIC
DWPRV$HFHBVW DSDUDW FRQ LQH XQ OLFKLG WHOOLEKMBEHQW EQGLFH QQNVHDP@E F GDF NJ GLQ DFHVW OLFKLG UHIULJHUHQW V DU VFXUJH vQ DWPRVIHU HIHFWXO DVXSUD vQF OJLULL JOREL
DQL 1X VQFHUFD L QLFLRGDW V IDFH L SHUVRQDO LQWHUYHQ LL OD FLUFXLWXO GH UHIULJHUHQW VDX V GH]DVDPEOD L SHUVRQDO SURGXVXO VROLFLWD L VQWRWGHDXQD VHUYLFLLOH
GLQ SRWHQ LDOXO GH vQF O]JLUH JOREDO *:3 HVWH

&RQVXP GH HQHUJLH FDOFXODW vQ IXQF LH GH UH]XOWDWHOH OD WHVWHOH VWDQGDUG &RQVXPXO HIHFWLY GH HQHUJLH GHSLQGH GH PRGXO GH XWLOL]J]DUH D DSDUDWXOXL SUHFXP aL |

. OPXWXVDJHQVL OHNH VRRGWWWRUHIND MIPBWXXCWXYXWRRGXVWDE PDGDODPD JOREDDOVH VRRMHQHPLVSRWHQWVLDDOLJD *:3 JOREDO ZDUPLQJ SRWHQWLDO N+OPXWXVDJHQV JOREDDOVHW
WXVDJIJHQVRQ:3 6HH WIKHQGDE HW NXL NJ VHGD N«OPXWXVDJHQVLW OHNLE DWPRVIIIUL ROHNV P}MX JOREDDOVHOH NOLLPDVRRMHQHPLVHOH DDVWDVH SHULRRGL MRRNVXO NRUGD
S|[|[UGXJH DODWL SIGHYDWH LVLNXWH SRROH O0IIUXVH (/ QU NRKDVHOW PLV WVLWHHULE ,3&& NROPDQGDW KLQGDPLVDUXDQQHW A.OLLPDPXXWXV 3 &OLPDWH &KDQJH RQ *:3
(QHUJLDWDUELPXV S}KLQHE VWHQ B O UK MW VUK L\U WDRIEXPWW ¥ }OWXE VHDGPH NDVXWDPLVYLLVLVW MD VHOOH DVXNRKDVW

&XLUHDQQ VFHLWKHDGK FXLVQHILQ OH KDWKU~ DHUILGH 1t FKXLUIHDGK FXLVQHiIQ OH FXPDV WpLPK GKRPKDQGD &7' QtRV tVOH DQ PpLG 7A p\DUHITE Rit) W XD ¥ R HI R@ KIDH) & D' B RXWK D FERK )OLHU | H [IC
IHDUDV VHR &LDOODtRQQ VLQ Gi VFHLWKIt NJ GHQ VUHDEKiIQ FXLVQHILQ VHR VDQ DWPDLVIpDU JR PEHDGK WLRQFKDU XDLU QtRV DLUGH DLJH DU WKpDPK GRPKDQGD Qi PDU D EKHDGK
FXLU FHLVW DU GKXLQH JDLUPL~LO L JFyQDt /H KDJKDLG K BIZH 0 YPK/IRI L ® (X BLEPKD V$ Q ~WSQEKREBXD LWH DY p DQ &7

EGL~ OHLFWUHDFKDLYV EXQDLWKH DU WKRUWKDt WiVWiOD FDLJKGHIQDt %HLGK tGL~ OHLFWUHDFKDLV LDUEKtU DJ EUDWK DU DQ JFDRL D Q ~ViLGIHDU DQ W HDUUD DJXV DU DQ iLW D EKIXL

$XNVWXPDSEHQWX QRSOIGH YHLFLQD NOLPDWD S—UPDL%DV 5RGRWLHV QRSOIGHL DXNVWXPDSHQWYV DU JHP—NX DXNVWXPD§HQWD JORE—O—V VDVLOADQDV SRWHQFLU-OX -D63 QRGDUD PD:

YLGe QRN°IVW NJ &— G]HV+.aDQDV a4-LGUXPD LHWHNPH X] JORE—OR VDVLO&ADQX JDGX ODLN— EIWX UHL]HVY OLHO—ND QHN— NJ &2 LHWHNPH 1HN—G— JDG MXP— QHP*§LQLHW PDLQ"
NXU— LU DWVDXFH X] .OLPDWD S—UPDLY¥%X VWDUSYDOG EX SDGRPHV .363 WUH&AR QRY*UW+*MXPD JL%“RMXPX 3&OLPDWH &KDQJH ° JDG MXP— MD *63

(OHNWURHQHUSLMDV SDW-UL¥%& DWELOVW JL VWDQGDUWD WHVWX UH]XOW—WLHP )DNWLVNDLV HOHNWURHQHUSLMDYV SDW+UL%& DWNDU JV QR LHU FHV L]IPDQWR&DQDV YHLGD XQ DWUDA&aDC

aDOGDOR QXRWiNLV WXUL SWDNRV NOLPDWR NDLWDL 2 DSOLQN L&WHNiM V aDOGDODV NXULR YLVXRWLQLR DWALOLPRGIRWMQEVD@DIVP H :S8ULHIPDYHV@DLXG RNKI/R A WPIY ARV DM EW BINRG Y O DX R

NDG ®* DSOLQN QXWHNiMXV NJ &LR VN\VWRMR @8DOGDOR *WDND YLVXRWLQLDP DWaLOLPXL SHU PHWD ODLNRWDUS:® EIWD NDUWXV GLGHVQj QHL QXWHNiMXV NJ &2 1LHNDGD QHEDC
NXULDPH FIZWXRWHPRRML YHUWLQLPR DWDVNDLWD A&OLPDWH &KDQJH 3 YLVXRWLQLR DW&LOLPR SRWHQFLDODV *:3 VXGDUR

(QHUJLMRV VXYDUWRMLPDY DSVNDLPpLXRWDV UHRUD@ WL W QMDIQGIRYWOQNIRIWRMYRDYHS X O WOMWOMR/ QXR SULHWDLVR QDXGRMLPR LU MR EXYLPR YLHWRYV

7QL[[LMD WDU UHIUL¥HUDQW WLNNRQWULEZL[[L J«DW WLEGLO ¢J® RBRLO ¥ DiH UQ ¥ HSLRDAQH\D W1 HROW B @ MDD BADD WMWY N M RIQQV LA R Z D R L«IC@F DWHNCD WDWQLM &M@ I {RED O P P BQW U'DIQ LOABIFDEDWD VE 4K 3A X 2
J«DO 'DQ L{VVHU GGDRHMNAXELGWOPYHIUL¥HUDQW MLWQL[[D A DUMD O LPSDWW I&Z LW TWS M YIMR GFGHRYED D WWXRD J«BGRGHN RULDOIURYQQW LRQWWDFHUL[[L PD> >LUNXZLW WDU UHIUL¥HUDQW LQ
GHMMHP J«DQGHN WLVWDTVL OLO SURIHVVMRQLVWD *«DU 5HJRODBBQXW B]J]MRIXL WDO ,®&&M L WN ZIREGIZ @ YA OHRD 5D S SIRQW W: 3V D |

.RQVXP WDO HQHU¥LMD EEDDWWIXWDQ GRYESO WD WRQWXP WDO HQHU¥LMD DWWZDOL MLGGHSHQGL IXT NLI MLQWX*D O DSSDUDW X IXT IHMQ GDQ LNXQ MLQVDE

ANOPIDLQHHQ YXRWDPLQHQ HGLVWII LOPDVWRQPXXWRVWD 9XRWDHVVDDQ LOPDNHKIIQ N\OPIDLQH MRQND JOREDDOL OIPPLW\VSRWHQWLDDOL *:3IPRQ SDHQYW HHIL WD IP LDIP@H/OWHRQ\PEKEK @V R\BWO
RQ PLNI WDUNRLWWDD HWWI MRV NJ WIWI N\OPIDLQHQHVWHWWI| YXRWDLVL LOPDNHKIIQ VH HGLVWILVL LOPDVWRQPXXWRVWD YXRGHQ DLNDQD $VHWHUNWKHY QD LB SQORRQ NXL®RWID!
YLLWDWDDQ ,3&& Q NROPDQWHHQ DUYLRLQWLUDSRUWWLLQ &OLPDWH &KDQJH *:3 DUYR RQ

(QHUJLDQNXOXWXV SHUXVWXX YDNLR TRGRILO/Q/LDQ PIIQWHMHWX K Q QNXXDXXIWXNAV HHIGSSX X ODLWWHHQ NIW\WWW|WDYDVWD MD VLMDLQQLVWD

6R+XWXFX NDoD+O LNOLP GH=LGLPLQH NDWNOGD EXOXQXU '+«GeN JOREDO OVO@®PPHIRW DMNIINDQDR J{iB8H \DRM-XRWXRAX HD NOORD QGG GKDXPXQIBND *GDKD D] JOREDO OVOQPD\D HWNL HGHFHNWLU %
GXUXP EX DNOUNDQOQ NJ NDGDUOQOQ DWPRVIHUH NDoPDVO GXUXPXQGD \OOOON VeUHGH NJ &2 f\H J|UH NH] JOREDO OVOQPD\D GDKD ID]JOD HWNL HWPHVL DQODPOQD JHOLU 6R=X
X]PDQGDQ \DUGOPO LVWH\LQ ,3&& ho*QF+ '"H+HUOHQGLUPH 5DSRUX @NO$® \HQHWMHIO AL LHYPGERUDVBOIWD EXOXQDQ VvD\O 0O

6WDQGDUW WHVW VRQXoODUOQD J|[UH HQHUML WeNHWLPL *HUOHN HQHUML WeNHWLPL FLKD]OQ NXOODQOP GHNOLQH YH EXOXQGX+X \HUH J|UH GH=LGLNOLN J|[VWHUHFHNWLU

,VWMHFDQMH UDVKODGQRJ VUHGVWYD GRSULQRVL NOLPDWVNLP SURPMHQDPD 5DVKODGQR VUHGVWYR V QLAaLP SRWHQFLMDORP JORERR RJ L]\DSWR/SNOLMO YDIMCPVRLY | B 18X PDYPDWH XilHH GRS UADGE WEH.V
*:3 L]JQRVL7R ]QDpL GD NDGD EL NJ RYRJ UDVKODGQRJ VUHGVWYD ELR LVSXaWHQ X DWPRVIHUX XWMHFDM QD JOREDOQR JDWRSOMHQMH ELR EL SXWD YHiUL QHJR GD MH X JRGLQD LV
]JDWUDALWH SRPRiU VWUXpQMDND =D XUHGEX (8 EU NRML QDYRGL WUHiUH L]YMHAUH R SURFMHQL OHyXYODGLQRJ SDQHOD R NOLPDWVNLP SURPMHQDPD ,3&& .OLPDWVNH SURPMHQ
3RWUR&EQMD HOHNWULpQH HQHUJLMH QD WHPHOMX UH]XOWDWD VWDQGDUGQLK LVSLWLYDQMD 6WYDUQD SRWUR&QMD HOHNWULpPpQH HQHUJLMH RYLVLW tH R WRPH NDNR VH XUHYyDM NRULYV

MlI_qdZ oez”Z]_glZ ijb\h~bl d baf_g_gbyf debfZlZ < kemqZ_ ml_qdb \ ZIfhkn_jm oezZ”~Z]_gl k gbadbf ihl_gpbZehf Jeh[Zevgh]h ihl_ie_gby *:3 [m~_I \ f_gvr_c kl_i_gb kihkh[kI\h\ZIlv Jeh[Zevghfm ihl_ie_gb
mkljhckI\_ kh”_j"blky hoezZ ~"ZxsZy "b~rdhklv k ihdZzazZl_e_f *:3 khklZ\eyxsbf Wlh hagZqZ_I| qlh _keb [u d] wlhc hoeZ " ~"Zxs_c "b~rdhklb ihize \ ZIfhkn_jm _]h \ha”_ckl\b_ gZ m\_ebqg_gb_ Jeh[Zevgh]h i
d] &2 az e_| Gbdh]*Z g_ iulZcl_kv kZfhklhyl_evgh aZgbfzZlvky k dhglmjhf oez~Z]_glZ beb kZfhklhyl_evgh jZa[bjZIv ijhAmdl + \k_]"Z h[jZsZcl_kv d ijhn_kkbhgZem Kh]eZkgh J_JezZf_glm ?K <« d|
1h”~Z ij_~hklZ\e_gguc F_"ijz\bl_evkl\_gghc ]jmiihc wdki_jlh\ ih baf_g_gbx debfzZlz F=WBD agZq_gb_ ihl_gpbZeZ Jeh[Zevgh]h ihl_ie_gby *:3 khklZ\ey_I

Ihlj_[e_gb_ wg_jlbb gZ hkgh\_ j_amevlZlh\ klZg~Zjlgh]h bkiulZzgby L_dms__ ihlj_[e_gb_ wg_jlbb [m”~_l aZ\bk_Iv hl Ih]h dZd bkihevam_lky ijb[hj b ]*_ hg mklZgh\e_g

/HNNDVMH IUD NMjOHPHGLXP ELGUDU WLO NOLPDHQGULQJHU .M{OHPHGLXP PHG ODYHUH JOREDOW RSSYDUPLQJVSRWHGNL DG NNB VWIHOXEN G UDNWRY IJOREDH RIFHYDSESDQD W HPW QRWDH KB B DG HU
*:3 Sn '"HWWH EHW\U DW YHG OHNNDVMH DY NJ NMjOHPHGLXPVY VNH WLO DWPRVI UHQ YLO LQQYLUNQLQJHQ Sn JOREDO RSSYDUPLQJ Y UH JDQJHU Kj\HUH HQQ NJ &2 RYHU HQ SHU
HQ HNVSHUW )RU (8 IRURUGQLQJ QU VRP KHQYLVHU WLO GHQ WUHGMH YXUGHULQJVERWSRWWBHQ MIUOJOINEMOLRESDPDBMLQ3&&n &OLPDWH &KDQJH HU *:3

(QHUJLIRUEUXN EDVHUW Sn VWDQGDUGWHVWUHVXOWDWHU 5HHOW HQHUJLIRUEUXN YLO DYKHQJH DY KYRUGDQ DSSDUDWHW EUXNHV RJ KYRU GHW SODVVHUHV
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