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�
���3ODQHHULPLVHWWHSDQHN� � � � � � � � ON�����
���������/LQQDRVD�WHUULWRULDDO��PDMDQGXVOLNX�DUHQJX�S}KLVXXQDG�� � ON�����/LQQDMDR�YlOMDHKLWDPLVH��OGS}KLP}WWHG�MD�HWDSLG�2PDYDOLWVXVH�YDKHQGLWHVW�YlOMDHKLWDWDYDG�HKLWLVHG�
����� .HVWYD�MD�VllVWYD�DUHQJX�WLQJLPXVHG�OLQQDRVD�WHUULWRULDDO���

PDMDQGXVOLNXO�DUHQJXO� ON�����
���������)XQNWVLRQDDOVH�WVRQHHULPLVH�S}KLP}WWHG� � � � � ON�����
����������.YDUWDOLWH���OGLVHG�HKLWXV��MD�NDVXWXVWLQJLPXVHG� � � � ON��������.YDUWDO��$����� 3HUVSHNWLLYQH�7lKWYHUH�VLOG���(PDM}JL��.DXQD�W���2D�W��� � � �.YDUWDO��$����� .DXQD�W���(PDM}JL��0HORQL�W���2D�W��������������������������������� � � �.YDUWDO��$����� 0HORQL�W���(PDM}JL���0DUMD�W���2D�W�������������������������������� � � �.YDUWDO��$����� 0DUMD�W���(PDM}JL��.DUWXOL�W���2D�W��������������������������������� � � ��.YDUWDO��$����� .DUWXOL�W���(PDM}JL��9lLNH�(PDM}H�W���2D�W�������������������� � � �.YDUWDO��$����� 9lLNH��(PDM}H�W���(PDM}JL��.URRQXDLD�W���2D�W�������������� � � �.YDUWDO��%������)U��7XJODVH�W���2D�W����+HUQH�W��������������������������������������������������� � �.YDUWDO��%����� .DXQD�W���2D�W���3LLUL�W���.DSVD�W�������������������������������������������� � � �.YDUWDO��%����� +HUQH�W���.DXQD�W���.DSVD�W���3LLUL�W�������������������������������� � � ��.YDUWDO��%����� 7RPDWL�W������3LLUL�W���2D�W���0HORQL�W������������������������������� � � �.YDUWDO��%����� +HUQH�W���3LLUL�W���7RPDWL�W���0HORQL�W���������������������������� � � �.YDUWDO��%����� 6HOOHUL��W���0HORQL�W���2D�W���0DUMD�W������������������������������������� � � �.YDUWDO��%����� +HUQH�W���0HORQL�W���6HOOHUL�W����0DUMD�W�������������������������� � � �.YDUWDO��%����� +HUQH�W���0DUMD�W���2D�W���.DUWXOL�W������������������������������� � � � �.YDUWDO��%�����3RUJDQGL�W���.DUWXOL�W���2D�W����MDOJWlQDY���������������������� � � � �.YDUWDO��%�����3RUJDQGL�W���MDOJWlQDY���2D�W����.URRQXDLD�W������������������� � � �.YDUWDO��%�����+HUQH�W���.DUWXOL�W���3RUJDQGL�W���MDOJWlQDY�������������������� � � �



6XSLOLQQD�OLQQDRVD��OGSODQHHULQJ�

� �
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����� 0XLQVXVNDLWVHOLVHG�NLWVHQGXVHG� � � � � � ON�����
������� +DOMDVWXVH�S}KLP}WWHG� � � � � � � ON�����
������� /LLNOXVVNHHP�� � � � � � � � ON�����
������� 7HKQRY}UJXG�� � � � � � � � ON��������
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6LVVHMXKDWXV�6XSLOLQQD��OLQQDRVD�RQ�YLLPDVWHO�DDVWDN�PQHWHO�SODQHHULQJXOLVHOW�NlVLWOHWXG�NDKHO�NRUUDO��������DDVWDO�NRRVWDWXG� ³7DUWX� OLQQD� JHQHUDDOSODDQL� NRUUHNWXXULV´� QLQJ� ����� DDVWDO� NRRVWDWXG� ³6XSLOLQQD�UHNRQVWUXHHULPLVH� NRQWVHSWVLRRQLV´�� � � 6HRVHV� RPDQGLUHIRUPLJD��PLOOH� NlLJXV� RQ� QLL� NUXQGLG� NXL� ND�KRRQHG� �NLQQLWDWDWDNVH�HUDRPDQGXVVH�QLQJ�PDDNDVXWXVW� MD� VHOOH�NLWVHQGXVL�PllUDYDWH� VHDGXVDQGOLNH�DNWLGH�PXXWXPLVHJD��RQ�OLQQDRVD��OGLVH�DUHQJXNRQWVHSWVLRRQL�NRRVWDPLQH�PXXWXQXG�WDDV�DNWXDDOVHNV��6DPXWL� WDJDE� XXH� SODQHHULQJX� NRRVWDPLQH� DVMDVW� KXYLWDWXG� LVLNXWH� RVDY}WX� OLQQDRVD� DUHQJX�PllUDPLVHO��7DUWX� /LQQDYROLNRJX� NLQQLWDV� ���� ���� ���� RWVXVHJD� QU� ���� 6XSLOLQQD� �OGSODQHHULQJX� OlKWH�OHVDQGH��
.lHVROHYD�SODQHHULQJX�DXWRULNV�RQ�DUKLWHNWLE�URR�6LLP�MD�3}OOXPDD�2h�DUKLWHNW�-�UL�6LLP�MD���MD�2h�
.ULKYHO� �� 3URMHNW� LQVHQHU� ,QGUHN�9DKHU� 7||� NRRVWDPLVHVW� Y}WVLG�RVD�0XLQVXVNDLWVH� HULWLQJLPXVWH�
YlOMDW||WDPLVHO� NXQVWLDMDORRODQH�(QULNR�7DOYLVWX� MD�HKLWXVJHRORRJLOLVH� UDMRQHHULPLVH�RVDV�$6�$OXV�JHRORRJ�+HOGRU�2QJ��/lKWH�OHVDQGHJD���PllUDWXG�SODQHHULQJX�NRRVWDPLVH��OGLVHP�HHVPlUN�RQ�OLQQDRVD�DUHQJXSRWHQWVLDDOL�W}VWPLQH� � KRRQHVWXVDODGH� WLKHQGDPLVH� WHKQRY}UNXGH� WHUYLNOLNX� DUHQJXVNHHPL� PllUDPLVH� QLQJ�WHKQLOLVH� LQIUDVWUXNWXXUL� YlOMDHKLWDPLVH� � NRUUDOGXVH� NHKWHVWDPLVH� OlEL��.HKWHVWDWXG��OGSODQHHULQJXJD�OXXDNVH� HHOGXVHG� GHWDLOSODQHHULQJXWH� NRRVWDPLVH� SURWVHVVL�� � � SURMHNWHHULPLVH�� HKLWDPLVH� MD� VHHJD�ND�OLQQDRVD�DUHQJX�NLLUHQGDPLVHNV���.HKWHVWDWXG��OGSODQHHULQJ��
��� 2Q� DOXVHNV� GHWDLOSODQHHULQJXWH� NRRVWDPLVHOH� V�W�� NDWDVWUL�NVXVH� SLLUH� MD� NUXQGL�
HKLWXV}LJXVW� � HL� VDD� PXXWD� �OGSODQHHULQJX� � DOXVHO� QLQJ� �OGSODQHHULQJ� HL� ROH� DOXVHNV�
SODQHHULQJXVW�WXOHQHYDWH�NLWVHQGXVWH�K�YLWDPLVHO��
��� (L� ROH� RWVHVHNV� DOXVHNV� PDDUHIRUPL� NlLJXV� WHRVWDWDYDOH� NUXQGL� SLLULGH� MD� VLKWRWVWDUEH�
PllUDPLVHOH��
��� .HKWHVWDWXG�6XSLOLQQD��OGSODQHHULQJXW�VDDE�PXXWD� OLQQDYROLNRJX�PDDYDQHPD�HHOQHYDO�Q}XVROHNXO��
�

,��2OHPDVROHY�ROXNRUG�
�
/LQQDHKLWXVOLN�NXMXQHPLQH��6XSLOLQQ�OLLGHWL�7DUWX�OLQQD�WHUULWRRULXPLJD����VDM��DOJXO��6XSLOLQQD�ROHPDVROHY�KRRQHVWXV�RQ�YDOGDYDOW�SlULW����VDMDQGL�O}SXO�MD�NlHVROHYD�VDMDQGL�DOJXVHVW��8XHPDWHVW�HKLWXVSLLUNRQGDGHVW�VDDE�UllNLGD�YDLG�0HORQL�� 3LLUL� WlQDYDWH� YDKHOLVHO� DODO�� ³7DUWX� OLQQD� JHQHUDDOSODDQL� NRUUHNWXXULJD´� OLQQD� KDOMDVDODNV�NLQQLWDWXG�PDD�DOD�2D�WlQDYD�MD�(PDM}H�YDKHO�HL�ROH�YlOMD�HKLWDWXG�QLQJ�RQ�ROHPDVROHYDO�DMDSHULRRGLO�NXMXQHQXG� MllWPDDNV�� 1LPHWDWXG� SLLUNRQQDV� � RQ� VHHW}WWX� OLQQDRVD� NRQWDNW� (PDM}HJD� PXXWXQXG�Q}UJDNV���.lHVROHYD� VDMDQGL� ���� ��� WH� DDVWDWH� MRRNVXO� NXMXQHV� (PDM}H� MD�+HUQH� WlQDYDWH� YDKHOLVHO� DODO� YlOMD�NRKDOLNX� WlKWXVHJD� WRRWPLVDOD��PLV� WlQDVHNV� RQ�PLQHWDQXG� RPD�PDMDQGXVOLNX� WlKWVXVH�� ����� DDVWD�³7DUWX� OLQQD� JHQHUDDOSODDQL� NRUUHNWXXULJD´� QlKWL� OLQQDRVDV� � HWWH� 7DUWX� hOLNRROL� KRRQHWHNRPSOHNVL�
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UDMDPLVW� ODPPXWDWDYDWH� KRRQHWH� DVHPHOH�� .DYDQGDWX� HL� UHDOLVHHUXQXG�� NXLG� DQWXG� SODQHHULQJXOLQH�VXXQG� VlLOLV� DDVWDN�PQHLG�� 6HH� RQ� ROQXG� ND� RWVHVHNV� S}KMXVHNV� OLQQDRVD� KRRQHWH� MD� UDMDWLVWH�DPRUWLVHHUXPLVHOH��2PDQGLUHIRUPLVW�WXOHQHYDOW� �RQ�YLLPDVWHO�DDVWDWHO�WRLPXQXG�LQWHQVLLYQH�UHQRYHHULPLQH��NVLNKRRQHWH�WDVDQGLO��NXLG�ROHPDVROHYDO�DMDSHULRRGLO�HL�VDD�UllNLGD�OLQQDRVD�WHUYLNOLNXVW�UHNRQVWUXHHULPLVHVW����
/LQQDHKLWXVOLNXG�VHRVHG��6XSLOLQQ�DVXE��OLQQD��OGNHVNXVH�YDKHWXV�OlKHGXVHV��7lQX�WlQDYDY}UJX��OGLVHOH�DPRUWLVDWVLRRQLOH�QLQJ�PDGDODVW� KRRQHVWXVWLKHGXVHVW� WXOHQHYDOH� WHHQLQGXVVIllUL� MD� �KLVNRQGOLNH� KRRQHWH� SXXGXPLVHOH� RQ�OLQQDRVD�IXQNWVLRQDDOVHG�VHRVHG�QDDEHUDODGH�MD�OLQQD��OGNHVNXVHJD�Q}UJDG��2OHPDVROHYDO�DMDSHULRRGLO�IXQNWVLRQHHULE� OLQQDRVD� HODPXSLLUNRQQDQD�� 6XKWHOLVHOW� VXXU� RQ� ��ULNRUWHULWH� RVDNDDO�� 7DUWX�/LQQDYDOLWVXVH� SRROW� NRUUDOGDWXG� N�VLWOXVH� S}KMDO� HL� ROH� 6XSLOLQQ� SRSXODDUQH� SLLUNRQG� HODPLVHNV��9LLPDVWHO� DDVWDWHO� RQ� DNWLYLVHHUXQXG� (PDM}H� WlQDYD� SLLUNRQG�� NXKX� RQ� � UDMDWXG� lULKRWHOO� QLQJ�WlLHQGXVNRROLWXVH� NHVNXV�� 2OHPDVROHYDO� DMDSHULRRGLO� SXXGXE� OLQQDRVDV� �FD� ����� HODQLNNX��ODVWHSlHYDNRGX�� SLLUNRQQD� NRROLNV� RQ� /DLD� WlQDYDO� DVXY� NHVNOLQQD� NRRO�� /lKLPDNV�NDXEDQGXVNHVNXVHNV� RQ� ³.RQVXPL´� NDXEDQGXVNHVNXV�� .DXEDQGXVNHVNXV� MllE� OLQQDRVD� NDXJHPDWH�SLLUNRQGDGH� WHHQLQGXVUDDGLXVHVW� YlOMD� QLQJ� VHHW}WWX� HL� VDD� UllNLGD� OLQQDRVD� NYDOLWHHWVHVW� WHHQXVWHJD�YDUXVWDWXVHVW�� /LQQDRVD� IXQNWVLRQDDOVHNV� VLGXPLVHNV� OLQQDJD� RQ� YDMDOLN� XXWH� �KHQGXVWlQDYDWH�UDMDPLVH� � MD� YDQDGH� UHNRQVWUXHHULPLVH� OlEL�PLWPHNHVLVWDGD��KHQGXVWHLG� OLQQD� � QDDEHUDODGHO� DVXYDWH�PDJLVWUDDOWlQDYDWHJD��9DMDOLN�RQ�OXXD�Y}LPDOXVHG�lULPDD�VLKWRWVWDUEHJD�KRRQHWH�UDMDPLVHNV�OLQQDRVD�S}KLWlQDYDWHO��7lKWYHUH��+HUQH�MD�2D�WlQDYDO�QLQJ�DQGD��Y}LPDOXV�6XSLOLQQD�OLQQDRVD�KRRQHVWDPLVHNV�7XJODVH�� 2D� � WlQDYDWH� � SLLUNRQQDV�� 5HNRQVWUXHHULGD� ROHPDVROHY� VXSHOUDQG�� QlKD� HWWH�SXKHNHRWVWDUEHOLVL�UDMDWLVL�(PDM}H��NDOGDY||QGLV��
3LQQDPRRG�MD�HKLWXVJHRORRJLOLVHG�WLQJLPXVHG��*HRORRJLOLVH���OHYDDWH��NRRVWDPLVH��HHOVHOW��WXWYXWL��MlUJPLVWH��SLLUNRQQDV��WHKWXG��HKLWXVJHRORRJLOLVWH��XXULQJXWH��DUXDQQHWHJD��7lKWYHUH��WlQDYD��YHHWUDVV���(HVWL��3URMHNW���������,,,��(PDM}HDOXQH��YHH�KHQGXV���(HVWL��3URMHNWL��W||��7.�7����������������(*)�VlLOLN���������5DQQDSDYLOMRQ���(HVWL��3URMHNW���������7DUWX��,QIRUPDWVLRRQL�DUYXWXVMDDPD��DXWRJDUDDå��.RPVRPROL���.URRQXDLD��������.RPPXQDDO�SURMHNWL��W||��7�����������������(*)��������(NVSHULPHQWDDONRPELQDDGL��³0HKLV´��7DUWX� �PHWDOOLWVHKKL��VLOGNUDDQD���2D��MD��.DUWXOL��WQ���QXUJDO����(HVWL��7||VWXVSURMHNWL��W||�����������������(*)��������(3$��LQVHQHULY UJXG���(HVWL��0DDHKLWXVSURMHNW����������(*)���������(/978,��NHVNXVH��GHWDLOSODQHHULPLQH���5(,����������(*)���������7DUWX� �0HWVDPDMDQGL� �7lKWYHUH� �PHWVNRQQD� �GHQGURSDUN�� �(HVWL� �0DDSDUDQGXVSURMHNW�� ������ � �(*)���������7DUWX� � 7lKWYHUH� � WlQDYD� � NDSLWDDOUHPRQW� � �7XJODVH� WQ��.RPVRPROL� WQ��� �.RPPXQDDOSURMHNW�� � �������(*)���������7DUWX��+HUQH��WlQDYD��SLNHQGXV���5(,����������(*)���������7DUWX��ODXOXODYD��MD��UDKYDVSRUGLNHVNXV���5(,����������(*)���������7lKWYHUH��NRQWHLQHUNDWODPDMD���$OOLND��WQ���RWVDV����5(,����������(*)���������(ODPX�WU�NLNRGD��(PDM H WQ�������$/86���������7DUWX��+HUQH�2D�.DXQD��HOXUDMRRQ���5(,����������(*)���������
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2D��MD��7XJODVH��WlQDYD��SLNHQGXVH��UHNRQVWUXHHULPLQH��7DUWXV���5(,%����������(*)���������7DUWX��.DWROLNX��.RROL��MXXUGHHKLWXV���-DNREL��WQ��������$/86�*(2/22*,$���������3XXUDXNXGH��DVHQGLVNHHP���JHRORRJLOLVHG��WXOEDG��MD��O LNHG��RQ��WRRGXG��OLVDV�������/ LNHG��MD��WXOEDG��RQ��NRSHHULWXG��OLVDV��PlUJLWXG��W||GHVW���
-DNREL��WlQDYD��llUQH��DOD�*HRORRJLOLVHOW� � MllE� � -DNREL� � WQ�� � llUQH� � DOD� � 6XXU�(PDM}H� � �UJRUX� � YHHUX� � SHDOH�� � .DJX�(HVWL��ODYDPDDOH���YW���OLVD�����OHKW������0DDSLQQD��DEV���N}UJXVHG��RQ����«���P���$OXVS}KMD� �NHVNGHYRQL� �DUXN�OD� � ODGHPH��OLLYDNLYL���VDPD��ODGHPH��NLYLPLG� �PRRGXVWDYDG��HVLPHVH��DOXVS}KMDOLVH� �NRPSOHNVL� �NRJX� �YDDGHOGDYD� � DOD� �SLLUHV�� � ODVXE� ����«��P� �V�JDYXVHO� �PDDSLQQDVW���DEV�� �N}UJXVHO� ���«���P�� �3LQQDNDWWH� �PRRGXVWDYDG�� MllM}HOLQH� � OLLY� ��SDNVXV� ��«����P��� �PRUHHQ������«����P���MD��WlLWHSLQQDV������«��P�������3LQQDVHYHWW��Y}LE��VHOOHV��SLLUNRQQDV��HVLQHGD��DMXWLVHOW��PDNVLPXPDMDO��OLLYDNLYL���ODRVDV����«����P��V�JDYXVHO��PDDSLQQDVW���MD��OXPHVXOD��MlUJVHOW��DMXWLVH���ODYHHQD��PRUHHQL���NXL��VXKWHOLVHOW��KDOYHPLQL��YHWWMXKWLYD���NLKL��SHDO���FD������P��V�JDYXVHO��PDDSLQQDVW�����(KLWLVHG��RQ��-DNREL��WQ���llUVHV��SLLUNRQQDV��Y}LPDOLN��SURMHNWHHULGD��PDGDOYXQGDPHQWLGHOH����-DNREL��MD��7lKWYHUH��WlQDYDWH��YDKHOLVHVHVW��SLLUNRQQDVW��DOJDE��WXJHY��ODQJXV��6XXU�(PDM}H���UJRUJX���-lUVXOH��Q}OYDOH��KRRQHWH��SURMHNWHHULPLVHO��Y}LYDG��WHNNLGD��Q}OYDS�VLYXVH��SUREOHHPLG���
7lKWYHUH��WlQDYD��MD��(PDM}H��YDKHOLQH��DOD�3ODQHHULWXG�DOD� � MllE� �6XXU�(PDM}H� ��UJRUJX� �YHHUX� � MD� �PDHWXG��RUX� �NRKDOH�� �hUJRUJ��RQ��WlLGHWXG��(PDM}H��HUL��DUHQJXVWDDGLXPLWH��VHWHWHJD���YW���OLVD������OHKHG��«������2UJ��NDMDVWXE��ND��NDDVDHJVHV��UHOMHHILV�� �0DDSLQQD� � DEV�� � N}UJXVHG� � RQ� �7lKWYHUH� � WlQDYD� �SLLUNRQQDV� ���«���P�� �+HUQH� � WlQDYD��SLLUNRQQDV����«���P���2D��WlQDYD��SLLUNRQQDV����«���P��MD��(PDM}H��llUHV����«���P��$OXVS}KMD� � OLLYDNLYL� � ODVXE� �7lKWYHUH� � WlQDYD� �SLLUNRQQDV� ��«��P� � V�JDYXVHO� �PDDSLQQDVW�� �+HUQH��WlQDYD��SLLUNRQQDV���«��P��V�JDYXVHO���2D��WlQDYD��MD��(PDM}H��YDKHOLVHO��DODO����«���P��V�JDYXVHO��PDDSLQQDVW����3LQQDNDWWH��PRRGXVWDYDG���UJRUX��V�JDYDPDV��RVDV��YLLUVDYL���SDNVXV�����«��P���MD��RUJDDQLNDULNDV��OLLY����«��P����PLV��N}UJHPDO��RQ��NDHWXG���«��P��SDNVXVH��WXUED�PXGD�MlUYHOXEMDNRPSOHNVLJD��2UX��PDGDODPDV��RVDV���7lKWYHUH��MD��+HUQH��WlQDYDWH��YDKHOLVHV��SLLUNRQQDV���PRRGXVWDE��SLQQDNDWWH��RUJDDQLNDULNDV��OLLY���SDNVXV���«��P���MD���WXUYDV�PXGD���VDPXWL���«��P���.RJX� � NLUMHOGDWXG� � DODO� � RQ� � NDDVDHJQH� � UHOMHHI� � NXMXQGDWXG� � WlLWHSLQQDVHJD�� � PLOOH� � SDNVXV� � RQ��YDOGDYDOW� � �«�� P�� � 9DDGHOGDYD� � DOD� � ORRGHRVVD� � �7XJODVH�7lKWYHUH�.DXQD�2D� � WQ�� � SLNHQGXVH��YDKHOLVHOH��DODOH���RQ��YHHWXG��N}LNY}LPDOLNNX��WlLWHSLQQDVW���SLQQDV���HKLWXVSUDKW���ROPHSU�JL��MQH����MD��NLKL��SDNVXV��XODWXE��VHOOHV��SLLUNRQQDV��NXQL���«��PHHWULQL���YW��OLVD�����OHKW���������0DNVLPDDOQH� �SLQQDVHYHHWDVH� �RQ� �7lKWYHUH� � WlQDYD� �SLLUNRQQDV� ����«��P��V�JDYXVHO� �PDDSLQQDVW���RUXV��PDGDODPDO��DJD��NXQL������P��V�JDYXVHO��PDDSLQQDVW���$OD��KRRQHVWDPDWD��ORRGHRVD��RQ��N}UJYHH��DMDO� � �NRKDWL� �DDVWDULQJVHOW�� ��OH� �XMXWDWXG�� �3LLUNRQQDV� � WRLPXE��SLGHY� �SLQQDVHYHH� �ILOWUDWVLRRQLYRRO��N}UJHPDOW� � O}XQD�HGHOD� � SRROW� � (PDM}H� � RUX� � VXXQDV�� � � 3LQQDVHYHVL� � XXULQJXWH� � S}KMDO� � EHWRRQLOH��DJUHVVLLYQH��HL��ROH��ROQXG��(KLWLVHG� � RQ� � VRRYLWDY� � PDHWXG� � �UJRUX� � V�JDYDPDV� � RVDV� � SURMHNWHHULGD� � YDLYXQGDPHQWLGHOH� � Y}L��PRQROLLWVHWHOH� � SODDWYXQGDPHQWLGHOH�� � 7lKWYHUH� � WlQDYD� � SLLUNRQQDV� � VDDNV� � KRRQHLG� � UDMDGD� � ND��PDGDOYXQGDPHQWLGHOH���.HOGULWH��UDMDPLVHO��WXOHE��DUYHVWDGD��DDVWDULQJVHOW��VXKWHOLVHOW��N}UJHO��S�VLYDVW��SLQQDVHYHHVW��WHNNLGD��Y}LYDWH�SUREOHHPLGHJD��
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.XQD� � JHRORRJLOLV�HKLWXVJHRORRJLOLVHG� � WLQJLPXVH� � RQ� � NRJX� �SODQHHULWDYDO� � DODO� � NHHUXOLVHG� � MD� � QLL��KRULVRQWDDO�� � NXL� � YHUWLNDDOVXXQDV� � Y}UGOHPLVL� � PXXWOLNXG�� � RQ� � HQQH� � LJDVXJXVW� � HKLWXVWHJHYXVW��NRQNUHHWVHO��NUXQGLO��YDMDOLN��WHKD��HKLWXVJHRORRJLOLVHG��XXULQJXG���������

.HVNNRQQDNDLWVHOLVHG�NLWVHQGXVHG��YllUWXVOLNXG�PDDVWLNXG�MD�ORRGXVNRRVOXVHG��3ODQHHULQJXJD�NDHWXG�DODO�DVXYDG�MlUJPLVHG�NDLWVH�DOO�ROHYDG��NVLNREMHNWLG��� /llQHSlUQD� DOOH� /DXOXSHR� WlQDYDO� Y}HWXG� NDLWVH� DOOD� 7DUWX� /LQQD� 761� 7.� ��� RNW�� �����D�RWVXVHJD�QU������� 3lUQ�7lKWYHUH�W����NUXQGLO��.DLWVH�DOOD�Y}HWXG�7DUWX�/LQQD�761�7.����RNW�������D��RWVXVHJD�QU������� -XXGDSXXOHKLNXG�-DNREL�W����NUXQGLO��.DLWVH�DOOD�Y}HWXG�7DUWX�/LQQD�761�7.����RNW�������D�RWVXVHJD�QU������6XSLOLQQD� WLLN� RQ� HOXNRKDNV� ,,� MD� ,,,� NDLWVHNDWHJRRULD� NDKHSDLNVHWHOH� � �NRQQDG�� � � � NlUQNRQQDG��YHVLOLNXG�����7LLJLJD�SLLUQHYD�PDD�DOD�RVDV�NHKWHVWDWDNVH�SLLUDQJXY||QG���3LLUNRQQDV�DVXE��NV�SXXUNDHY���PLOOH�VDQLWDDUNDLWVH�WVRRQ�RQ�YlOMD�SHHWXG��3ODQHHULWDYDO�DODO�SDLNQHYDG�MlUJPLVHG�VDQLWDDUNDLWVHWVRRQL�RPDYDG�HWWHY}WWHG����� 2D�W�����NUXQGLO�DVXY��WRRWPLVKRRQH�±�VDQLWDDUNDLWVHWVRRQ�����P���� 2D�W�����DVXY�NLYLUDLGH�W||NRGD��VDQLWDDUNDLWVHWVRRQ�����P�7DUWX�®OOHWHKDVH�WHUULWRRULXPLOW�OlKWXY�VDQLWDDUNDLWVHWVRRQ�����P��6DQLWDDUNDLWVHWVRRQLG�HL�ROH�YlOMD�SHHWXG���7DUWX�®OOHWHKDVH�WHUULWRRULXPLO�WXOHE����P�XODWXVHV�DODWHV�7lKWYHUH�W��NLUGHN�OMH�HODPXWHVW�OLNYLGHHULGD�NHVNNRQGD� KlLULYDG� REMHNWLG� QLQJ� HGDVLVWH� SURMHNWHHULPLV�� HKLWXVW||GH� NlLJXV� XXVL� DQDORRJVHLG�REMHNWH�PLWWH�HWWH�QlKD���OHMllQXG�REMHNWLGH�VDQLWDDUNDLWVHY||QGLW�Q}XGHY��WHJHYXV�WXOHE�OLNYLGHHULGD��3LLUNRQQD�YllUWXVOLNXG�PDDVWLNXHOHPHQGLG�MD�ORRGXVNRRVOXVHG�RQ�����(PDM}H�NDOGDYDOOLGHOH�UDMDWXG�NDOODVUDGD�NRRV�DOOHHGHJD������3}OLVSXXGH�JUXSS�NUXQWLGHO�7lKWYHUH����MD�-DNREL��������'HYRQL�ODGHPH�SDOMDQG�7lKWYHUH�MD�-DNREL�WlQDYDWH�YDKHOLVHO�DODO��.DDVLN�/DXOXSHR����NUXQGLO�7lKWYHUH�WlQDYD��llUHV��6lLOLQXG�DOOHH�7XJODVH�WlQDYD��SLNHQGXVH�MDOJWlQDYDO��.}LN� YllUWXVOLNXG� PDDVWLNXHOHPHQGLG� MD� ORRGXVNRRVOXVHG� RQ� VlLOLWDWDYDG�� 'HYRQL� ODGHPH� SDOMDQGL�HNVSRQHHULWXVH�WDJDPLVHNV�VlWHVWDWDNVH�SDOMDQGL�SLLUNRQQDV�DEL��MD�N}UYDOKRRQHWH�HKLWDPLVH�NHHOG��)U��7XJODVH� WlQDYD�SLNHQGXVH��.DXQD� WlQDYD� � MD�+HUQH� WlQDYD�SLNHQGXVH�YDKHOLVHOLVW� �DOD�RQ�DDVWDLG�NDVXWDWXG�HKLWXVMllWPHWH�SU�JLODQD�QLQJ�OXPH�PDKDSDQHNX�NRKDQD��3LQQDVHYHWH�UHRVWDWXVH�XXULQJXLG�DQWXG�DOD�NRKWD�NRRVWDWXG�HL�ROH��hOGSODQHHULQJXJD�NHKWHVWDWDNVH�Q}XH�SLQQDVH�MllNUHRVWXVH�XXULQJXWH�OlELYLLPLVHNV�GHWDLOSODQHHULQJX�NRRVWDPLVH�PDKXV�QLQJ��OHQRUPDWLLYVH�MllNUHRVWXVH�ROHPDVROXO�VHOOH�OLNYLGHHULVH�NRKXVWXV��PLV�OLVDWDNVH�HKLWXVORD�NRRVVHLVX��.YDUWDOLWHV�$���%�����%����%����&��-$�&���RQ�VlLOLQXG�HUDYDOGXVHV�ROHYDG�SDVVLVWDPDWD�SXXUNDHYXG��3XXUNDHYXG� RQ� ILNVHHULWXG� MRRQLVHO� ����� -RRJLYHHYDUXVWXV�� hOGSODQHHULQJXJD� NHKWHVWDWDNVH� Q}XH�HVLWDWXG� NUXQWLGH� HKLWXV�� MD� NDVXWXVWLQJLPXVWH� DOXVHO� NRRVWDWDYDWH� GHWDLOSODQHHULQJXWH� PDKXV�ILNVHHULGD� Q}XH� SDVVLVWDPDWD� SXXUNDHYXGH� WDPSRQHHULPLVHNV� HQQH� HKLWXVORD� YlOMDVWDPLVW� NRKDOLNX�RPDYDOLWVXVH�SRROW���
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0XLQVXVNDLWVHOLVHG�NLWVHQGXVHG��3ODQHHULWDYDO�WHUULWRRULXPLO�SDLNQHYDG�MlUJPLVHG�ULLNOLNXOW�NDLWVWDYDG�PXLQVXVNDLWVH�NLQQLVPlOHVWLVHG��
� 3XLWODPX�.URRQXDLD������ � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV��
� (ODPX�YlOLVXNV�.URRQXDLD������ � UHJ��QU��������DUKLWHNWXXULPlOHVWLV���
� (ODPX�7lKWYHUH����� � � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV���
� (ODPX�7lKWYHUH����� � � � UHJ��QU��������DMDORRPlOHVWLV��
� PDMD��NXV�����������HODV�.DUO�(GXDUG�6||W�
� (ODPX�7lKWYHUH������� � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV���
� 3XLWHODPX�7lKWYHUH������ � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV�� �
� 3XLWHODPX�(PDM}H����� � � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV��
� 3XLWHODPX�(PDM}H����� � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV��
� 3XLWHODPX�(PDM}H����� � � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV��
� 3XLWHODPX�(PDM}H����� � � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV���
� 3XLWHODPX�(PDM}H����� � � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV���
� 3XLWHODPX�/HSLNX������ � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV��
� 3XLWHODPX�/HSLNX������ � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV��
� 3XLWHODPX�/HSLNX������ � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV��
� 3XLWHODPX�/HSLNX������ � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV��
� 3XLWHODPX�/HSLNX������ � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV��
� 3XLWHODPX�/HSLNX������ � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV��
� 3XLWHODPX�/HSLNX������ � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV��
� 3XLWHODPX�/HSLNX������ � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV��
� 3XLWHODPX�/HSLNX������ � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV��
� 3XLWHODPX�/HSLNX������ � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV��
� 3XLWHODPX�2D�W������ � � � UHJ��QU��������DUKLWHNWXXULPlOHVWLV���.DLWVH�DOO�ROQXG�2D�����HODPX�YlOLVXNV��UHJ��1U�������RQ�KlYLQXG�MD�0XLQVXVNDLWVHLQVSHNWVLRRQ�RQ�DOJDWDQXG�QLPHWDWXG�REMHNWL�PlOHVWLVHNV�ROHPLVH�O}SHWDPLVH��1LPHWDWXG�REMHNWL�VHHW}WWX�SODQHHULQJXV�HL�NlVLWOHWD��3ODQHHULWDY� SLLUNRQG� SDLNQHE� 7DUWX� YDQDOLQQD� PXLQVXVNDLWVHDODO� .URRQXDLD� WlQDYDJD� � SLLUQHYDWH�NUXQWLGH�RVDV��5LLNOLNXO�NDLWVHDODO�DVXYD�.URRQXDLD�WlQDYD�NRQILJXUDWVLRRQ�NXXOXE�VlLOLWDPLVHOH���3ODQHHULPLVHWWHSDQHNX� PDKXV� RQ� � NRRVWDWXG� PXLQVXVNDLWVHDOXVWH� REMHNWLGH� MD� PLOM||SLLUNRQGDGH�NlVLWOXV�MD�Q}XGHG��1LPHWDWXG�Q}XGHG�RQ�ROQXG��KHNV�DOXVHNV�SODQHHULPLVHWWHDSDQHNX�NRRVWDPLVHO��� YW��/LVD���
�
(ODQLNH�DUY�MD�VWUXNWXXU��6XSLOLQQD� OLQQDMDRV� HODV� 7DUWX� HODQLNHUHJLVWUL� DQGPHWHO� ���������� VHLVXJD� ����� HODQLNNX��8XULPXVH�³5DKYDVWLNX�SURJQRRV�7DUWX�OLQQDOH�DDVWDQL�����´�-��.}UH��0��$LQVDDU���������VDDE�6XSLOLQQD�HODQLNNRQQD�G�QDDPLND�NRKWD�YlOMD�WXXD�MlUJPLVHG�WHQGHQWVLG��/LQQDVLVHVHV�UlQGHV������DDVWDO��OLQQDRVDGH�YDKHOLQH�HODQLNH�OLLNXPLQH��ROL�UlQGHVDOGR������HODQLNNX�PLV�RQ�OLQQDRVDGH�VHDV��NV�N}UJHPDLG���$DVWDWHO������NXQL������HL� OLVDQGXQXG�6XSLOLQQDV� WlLHQGDYDW�HODPLVSLQGD�� HODQLNH�DUY�YlKHQHV�����WXKDQGHOW�����WXKDQGHQL��/DVWH�������DDVWDW��DUY�YlKHQHE�����ODSVHVW������D��DDVWDNV�����������QL��(HOQHYDVW� WXOHQHYDOW� V�YHQHYDG� OLQQDRVD� VHQLVH� DUHQJX� MlWNXGHV� N}LN� QHJDWLLYVHG�UDKYDVWLNXSURWVHVVLG��hOGSODQHHULQJX�HWWHSDQHNXJD�NDYDQGDWDNVH�HODQLNH�DUYX�W}XVX�����LQLPHVH�Y}UUD��
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-XXUGHSllVXG�NYDUWDOLVLVHVWH�KRRQHWHOH�3ODQHHULQJX� YlOMDW||WDPLVH� NlLJXV� DQDO��VLWL� NYDUWDOLWH� ROHPDVROHYDW� KRRQHVWXVVWUXNWXXUL�� HW� YlOMD�VHOJLWDGD� SUREOHHPVHWH� MXXUGHSllVXGHJD� KRRQHG� NYDUWDOLWH� VHHV�� 1LPHWDWXG� DQDO��V� RQ� ROQXG� ND�DOXVHNV� XXWH� WlQDYDNRULGRULGH� DVXNRKD� YlOMDVHOJLWDPLVHO�� � � �.YDUWDOLVLVHVWHOH� KRRQHWHOH� MXXUGHSllVX�DQDO��VLO�RQ�DUYHVWDWXG��MlUJPLVL�DVMDROXVLG��.UXQW�Y}L�PRRGXVWDWDY�NUXQW�HL�N�OJQH�WlQDYDJD��.UXQGLO�RQ�PLWX�HODPXW��.UXQW�RQ�NLWVD�VLLOXQD�WHLVWH�YDKHOW�WlQDYDQL�WRRGXG���
7DEHO���MXXUGHSllVXG�NYDUWDOLVLVHVWHOH�NUXQWLGHOH��
.YDUWDO�
�

,VHORRPXVWXV�
$��� $��� $���$�� +RRQHVWDPDWD�
$��$��� (PDM}H�ô� NUXQGL� WDJXPLVHO� KRRQHO� SXXGXE� SllV� WlQDYDOH� MXKXO� NXL� YDUH� (PDM}H� WlQDYD� llUHV� WlLV�HKLWDWDNVH�
%����� +RRQHVWDPDWD�
%��%��� +RRQHG�WlQDYDWH�llUHV�
%��%��� +RRQHG�WlQDYDWH�llUHV�
%��� 0HORQL���D�NUXQW�HL�N�OJQH�WlQDYDJD�
%��� 0DUMD� ��� � NUXQGLO� DVXYDOH� WDJXPLVHOH� HODPXOH� QLQJ� HODPXOH� .DUWXOL� �� HL� VDD�PRRGXVWDGD� WlQDYDOH�DYDQHYDW�NUXQWL��
%���� .DUWXOL� �� NUXQW� DYDQHE� WlQDYDOH� NLWVD� VLLOXQD� QDDEULWH� YDKHOW�� .DUWXOL� �� HL� VDD�PRRGXVWDGD� VRELYDW�NUXQWL�SllVXJD�WlQDYDOH��(ODPXG�+HUQH����MD�+HUQH���E�NUXQGLG�DVXYDG�NYDUWDOL�V�JDYXVHV�
%���%����

2D��D�YDUHPH�N}UYDO�DVXY�SLVLNH�HODPX�MD�SXLWHODPX�2D�����HL�RPD�RWVHSllVX�WlQDYDOH�NXL�WDDVWDWDNVH�KRRQHVWXV�2D� WQ�llUHV�YDUHPHWH�DVHPHOH��7lQDYDOW�HL�SllVH�KRRQHWHQL�+HUQH����+HUQH���� MD�+HUQH���QLQJ�.URRQXDLD����MD�.URRQXDLD���D��
$QDO��VLVW�VHOJXV��HW�KDOYD�NlWWHVDDGDYXVHJD�HODPXG�SDLNQHYDG����� .DUWXOL��+HUQH��.URRQXDLD��2D�WlQDYDWHJD�SLLUQHYDV�NYDUWDOLV����� /HSLNX��0DUMD��+HUQH��.URRQXDLD�WlQDYDWHJD�SLLUQHYDV�NYDUWDOLV����
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+RRQHVWXVH��OGLQH�DPRUWLVDWVLRRQ��NYDUWDOL�WlLVHKLWXVSURWVHQW��(HVPlUJLJD�YlOMD�VHOJLWDGD�XXVKRRQHVWXVH�Y}LPDOXVHG�NYDUWDOLV�KLQQDWL�ROHPDVROHYDWH�PDWHUMDOLGH�MD�YlOLVYDDWOXVWH� S}KMDO� KRRQHVWXVH� �OGLVW� DPRUWLVDWVLRRQL� MD� WlLVHKLWXVSURWVHQWL� NYDUWDOLWH� NDXSD��$QGPHG�RQ�HVLWDWXG�MlUJQHYDV�WDEHOLV���
7DEHO����+RRQHWH�DPRUWLVDWVLRRQL��OHYDDGH�NYDUWDOLWH�WDVDQGLO��NYDUWDOLWH�WlLVHKLWXVSURWVHQW�
.YDUWDO�
�

,VHORRPXVWXV� .HVNPLQH�
KLQQH�

7lLVHKLWXV���
$��$���$��$�� +RRQHVWDPDWD� � �

$��$���
(PDM}H� WQ� llUHV� ���� N�UUXVHOLVHG� HODPXG� YDMDYDG� HQDPDVWL�IDVVDDGLGH�UHPRQWL�MD�NDWXVWH�XXHQGDPLVW��+RRQHG�(PDM}H���������������RQ��(PDM}H���RQ�QHLVW�NHKYLPDV�VHLVXV��0lOHVWLVHQD� NDLWVH� DOO� ROHY� 2D� �� RQ� WXOHV� WXJHYDVWL� NDQQDWDQXG� ��NYDUWDOL� 2D� WQ� SRROVHG� HODPXG� RQ� �OGLVHOW� NHKYDV� VHLVXQGLV��0LWWHHOXKRRQHWH��(PDM}H�E�URRKRWHOO��VHLVXQG�RQ�KHD���

�UDKXOGDY� ����

%���� +RRQHVWDPDWD� � �
%��%���

+}UH�KRRQHVWXV�SLNL�+HUQH�MD�3LLUL�WlQDYDW�(QDPXV�KRRQHVWXVHVW�SXLGXVW�MD�NHKYDV�VHLVXV��� �KDOE� ��

%��%���
6XKWHOLVHOW� KHDV� NRUUDV� SHULPHWUDDOQH� YlLNHKRRQHVWXV�� 8XHG� MD�UHQRYHHULWXG�YlLNHPDMDG� �KHD� ��

%��%���
(PDM}H� WQ�� MD�0HORQL�WQ��SRROQH�KRRQHVWXV�KHDV�VHLVXNRUUDV��+HUQH�MD�0DUMD� WlQDYDWH�llUQH�KRRQHVWXV�RQ�NHKYHPDV�VHLVXV��.YDUWDO�RQ�VHHVW�W�KL�

�KHD� ��

%��� (PDM}H�SRROVH�KRRQHVWXVH�VHLVXQG�RQ�KHD��PXMDO�UDKXOGDY�Y}L�KDOE� �UDKXOGDY� ����

%���%���
bllUPLVHOW� YDULHHUXYD� WHKQLOLVH� VHLVXNRUUDJD� KRRQHG�� (VLQHE�ODPPXWDPDWD� YDUHPHLG� �2D� ���� MD� UHQRYHHULWXG� KRRQHLG� �2D� ����+HUQH�������

�KDOE� ����

%����%����

.RQWUDVWVH� VHLVXQGLJD� NYDUWDO�� .URRQXDLD� WlQDYD� SRRO� VXKWHOLVHOW�KHD��KRRQHG�2D��D��������PlOHVWLVWHQD�ULLNOLNX�NDLWVH�DOO�������+HUQH���� RQ� K�OMDWXG�YDUHPHWHV��� NYDUWDOL� VHHV� RQ� NRULVWDPDWD� YDUHPHLG��+HUQH� MD� .URRQXDLD� WlQDYDWH� QXUJDO� SDLNQHYD� SXLWKRRQHVWXVH�VHLVXQG� RQ� NHKY�� VDPDV� � RQ� KRRQHWHO� .URRQXDLD� ���� ��� MD� ���DMDORROLQH�PLOM||YllUWXV���

�KDOE� ����

&��� +RRQHVWDPDWD��YDLG�XXV�ODXOXODYD�NDWODPDMD� � ���

&��� (QDPDVWL� SHUHODPXG� QRUPDDOVHWHO� RPDHWWH� NUXQWLGHO�� 9DQHPDG�SXLWPDMDG��RQ�DPRUWLVHHUXQXG�
�KDOE� ��

&��� (QDPDVWL� SHUHODPXG� QRUPDDOVHWHO� RPDHWWH� NUXQWLGHO�� 9DQHPDG�SXLWPDMDG��RQ�DPRUWLVHHUXQXG�
�KDOE�� ���

&��� 5DKXOGDYDV� MD� KHDV� VHLVXV� SDONNRQVWUXNWVLRRQLV� SHUHHODPXG��7lKWYHUH�WQ��SRROVHG�KRRQHG�RQ�WXJHYDVWL�DPRUWLVHHUXQXG��
�UDKXOGDY� ����
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.YDUWDOL� SHULPHHWULO� SDLNQHYDWH� KRRQHWH� DPRUWLVDWVLRRQLDVWH� RQ�N}UJH�� NYDUWDOL� VHHV� SDLNQHYDWHO� KRRQHWHO� P}QHY}UUD� SDUHP��3XLWPDMDG�7lKWYHUH�WQ��llUHV�RQ�NRRV�YXQGDPHQGLJD�(PDM}H�SRROH�YLOWX��6DPDV�RQ�RVD�KRRQHLG�UHQRYHHULWXG��

�UDKXOGDY� ����

&��&��&��&����

7lKWYHUH� WQ� DOJXVH� SRROQH� KRRQHVWXV� RQ� HQDPDVWL� UHQRYHHULWXG� MD�KHDV� VHLVXV�� 3XLWPDMDG� 7lKWYHUH� WQ�� llUHV� RQ� NRRV� YXQGDPHQGLJD�(PDM}H�SRROH�YLOWX�YDMXQXG��/HSLNX�WQ��NDKHNRUUXVHOLVHG�HODPXG�RQ�XOGLVHOW� KHDV� VHLVXV� �HQDPLN� PlOHVWLVWHQD� NDLWVH� DOO��� QHLO� RQ�YDOGDYDOW�NDSLWDDOQH�VRNNHO��PLVW}WWX�SXLWNRQVWUXNWVLRRQ�RQ�VlLOLQXG�SDUHPLQL�NXL�SLLUNRQQDV�NHVNPLVHOW��0DUMD�MD�+HUQH�WlQDYDWH�HODPXG�RQ� YlJD� YDULHHUXYD� DPRUWLVDWVLRRQLDVWPHJD��P}QHG�QHLVW� RQ�KLOMXWL�UHPRQGLWXG��

�KHD�� ���

(��(��� (QDPDVWL��NDSLWDDOVHG�NYDOLWHHWVHG�NLYLKRRQHG��+RRQH�-DNREL����RQ�YDUHPHWHV��HQGLQH�ODVWHDHG�-DNREL����SLNND�DHJD�UHPRQGLV�
�KHD� ����
.HVNPLQH�����

�+LQGDPLVH� DOXVHNV� RQ� NDVXWDWXG� ³(HVWL� 3URMHNWL´� ������ DDVWDO� NRRVWDWXG� W||G� � 7.�7����� ³7DUWX�6XSLOLQQD�UHNRQVWUXHHULPLVH�NRQWVHSWVLRRQ´�MD�YLVXDDOVHW�KRRQHVWXVH�YlOLVYDDWOXVW��(QDPLN�6XSLOLQQD�KRRQHLVW�RQ�HKLWDWXG�VDMDQGLYDKHWXVH�SDLNX��DDVWDLO�����K�����9DOGDYDNV� VHLQDPDWHUMDOLNV� RQ� SDON�� PLV� RQ� YRRGHUGDWXG� ODXGDGHJD� Y}L� NURKYLWXG�� 6HH� DVMDOX�Y}LPDOGDE�KRRQHLG�K}OSVDPLQL�UHPRQWLGD��YDKHWDGHV�YlOMD�NDKMXVWDWXG�SDOJLG��UHHJOLQD�DOXPLVHG�� MD�OLVDGHV�WlLHQGDYD�VRRMXVWXVH�XXH�YRRGUL��9DOGDYDOW�RQ�KRRQHLV�DKLN�WH��VDQLWDDUWHKQLOLQH�YDUXVWDWXV�DOJHOLQH�Y}L�SXXGXE�KRRSLV��(VLQHE�K�OMDWXG�MD�S}OHQXG�KRRQHLG��NXVMXXUHV�RVD�QHLVW�RQ�PlOHVWLVWHQD�ULLNOLNX�NDLWVH�DOO��2D�W����2D�W�� ������ 9LLPDVWHO� DDVWDWHO� RQ� RPDQLNXG� KRRQHLG� UHQRYHHULPD� DVXQXG�� VHQL� RQ� XXHQGDWXG� KRRQHWH�RVDNDDO�N�OO�YlLNH��+RRQHVWXVWLKHGXV�RQ�SLLUNRQQDV�HULQHY��YlKHQHGHV�.URRQXDLD�WlQDYDVW�.DXQD�WlQDYD�VXXQDV��hOGLQH�KRRQHVWXVWLKHGXV�MllE�PlUJDWDYDOW�DOOD�7DUWX�WHLVWH�HODPXSLLUNRQGDGH�WLKHGXVHVW���PLV�RQ�ND��NV�KDOYD�WHKQRY}UNXGHJD�YDUXVWDPLVH�S}KMXVL���
+LQQDQJ�KDOMDVWXVVWUXNWXXULOH��2OHPDVROHY�KDOMDVWXVVWUXNWXXU�RQ�OLNYLGHHUXPDV��6DMDQGL�HVLPHVWHO�N�PQHQGLWHO�UDMDWXG�NLUGH��HGHOD��VXXQDOLVWH�WlQDYDWH�DOOHHG�RQ�YlOMD�ODQJHPDV��6lLOLQXG�RQ�YDLG�(PDM}H�NDOGDDOD�DOOHHG�QLQJ�7lKWYHWH�W��NUXQWLGH� Q}OYDO� ROHY� S}OLVSXXGHVW� PRRGXVWXVQXG� KDOMDVWX�� .}UJH� YllUWXVHJD� RQ� /DXOXODYD� WDJXQH�NDDVLN��� 2D� W�MD� (PDM}H� YDKHOH� MllY� ORRGXVOLN� URKXPDD� RQ� WlLWXQXG� ORRGXVOLNX� XXHQGXVHJD�� PLV�SUDHJXVHO�DMDO��HL�RPD�UHNUHDWLLYVHW�HJD�GHQGURORRJLOLVW�YllUWXVW��3ODQHHULQJX� PDKXV� RQ� NRRVWDWXG� N}UJKDOMDVWX� DQDO��V� PLOOHJD� RQ� ILNVHHULWXG� VlLOLWDPLVW� YllULYDG��OVLNSXXG� QLQJ� SXXGHJUXSLG�� $QDO��VL� HHVPlUJLNV� ROL� ROHPDVROHYD� N}UJKDOMDVWXVH� PDNVLPDDOVH�VlLOLWDPLVH�SULQWVLLS�PDD�DOD�XXVKRRQHVWDPLVHO��)LNVHHULWXG�RQ��NVLNSXXG�MD�SXXGHJUXSLG�PLV�RPDYDG�NDV� GHQGURORRJLOLVW� YllUWXVW� Y}L� � RQ� � WHUYLNOLNXOW� YlOMDDUHQHQXG� Y}UDJD� MD� VHOOLVWHQD� OLQQDUXXPLV�
DWUDNWLLYVHG� 6lLOLWDWDY�KDOMDVWX�RQ�ILNVHHULWXG�SHUVSHNWLLYVHO�Y}LPDOLNXO�KRRQHVWXVDODO�QLQJ�VHHW}WWX�RQ�WDJDWXG�ROHPDVROHYDWH��NVLNSXXGH�VlLOLPLQH�NUXQWLGH�XXVKRRQHVWDPLVHO���
.DOGD�XODWXV�MD�HKLWXVNHHOXDOD��(PDM}H�NDOODVWH�NRQWVHSWVLRRQ��9DVWDYDOW� UDQQD�� MD� NDOGDNDLWVHVHDGXVH� � � OJ� �� RQ� �OGSODQHHULQJXJD� WlSVXVWDWXG� (PDM}H� NDOGD�HKLWXVNHHOXY||QG�� (PDM}H� HKLWXVNHHOXY||QGLW� RQ� YlKHQGDWXG� O}LJXO�.DUWXOL� W���0HORQL� W�� ���PHHWUL�Y}UUD��3ODQHHULWDYDO�DODO�HL���YlKHQGDWD�NDOGD�XODWXVW�VHDGXVH�� � OJ����S��MD���VlWHVWDWXG�WHJHYXVL�QLQJ�
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OXEDWD�UDMDGD�Y}L�ODLHQGDGD�WRRWPLVREMHNWH�MD�ODGXVLG��NXV�NDVXWDWDNVH��ODGXVWDWDNVH�Y}L�WHNLWDWDNVH�,��,,� MD� ,,,�RKWOLNXVH�NODVVL�NXXOXYDLG�DLQHLG�Y}L� WRRWPLVREMHNWH��PLOOHVW� OlKWXY�NDKMXOLN�P}MXWXV�XODWXE�NDOODVUDMDOH�Y}L�VXSHOUDQQDOH��(PDM}H�NDOGD�XODWXV�RQ�����P��9DVWDYDOW� 7DUWX� /LQQDYDOLWXVH� ��������� LVWXQJL� SURWRNROOLJD� QU� ��� NLQQLWDWXG� ³(PDM}H� YHH�� MD�NDOGDDODGH�NXMXQGDPLVH�DOXVHG´��RQ�(PDM}H�NDOGDDODO��.DOGD�DOD�KRRQHVWDPDWD�PDD�DODGH�NUXQWLGH�PRRGXVWDPLVHO�PllUDWD�PDDNDVXWXVH�VLKWRWVWDUEHNV�PLWWH�YlKHP�NXL����P�XODWXVHV��OGPDD�DODWHV�NDOGDVW��.DOGDDODGH��OGPDD�VLKWRWVWDUEHJD�PDDGHOH�SDUNODLG�PLWWH�UDMDGD��.DOGDDODGHO�DVXYDWH�NUXQWLGH�HKLWXV}LJXVH�PllUDPLVHO�Y}WWD�DOXVHNV�MlUJPLVHG�S}KLP}WWHV��� KRRQH�HVLQGXVIDVVDDG�HKLWDGD�M}HSRROVHOH�N�OMHOH��� KRRQH�WHHQLQGXVVLVVHSllVXG�MD�SDUNLPLQH�ODKHQGDGD�NUXQGL�PDDSRROVHO�DODO���
(PDM}H� NHVNPLQH� YHHVHLV� .YLVVHQWDOL� SURILLOL� DQGPHWHO� RQ� ������ QLQJ� ���� W}HQlRVXVHJD�
PDNVLPDDOQH�YHHVHLV�RQ������ �DEV�NP����6XSLOLQQD�WLLJL�YHHVHLV�P}}GHWXQD����������ROL�������

,,��3ODQHHULPLVHWWHSDQHN��
�����/LQQDRVD�WHUULWRULDDO��PDMDQGXVOLNX�DUHQJX�S}KLVXXQDG��/lKWH�OHVDQGHJD�NLQQLWDWL�6XSLOLQQD�OLQQDRVD�HGDVLVH�DUHQJX�S}KLVXXQDG��1HQGHNV�RQ��� 9}LPDOXVWH� ORRPLQH� NYDUWDOLWH� KRRQHVWXVWLKHGXVH� W}VWPLVHNV� 6XSLOLQQD� PLOM||YllUWXVH�VlLOLWDPLVHJD��� +RRQHVWDPDWD� NYDUWDOLWH� MXKWIXQNWVLRRQLGH� WlSVXVWDPLQH�� (PDM}H� NDOGD� HKLWXVNHHOXY||QGL�YlKHQGDPLQH��� .YDUWDOLWH�KRRQHVWXVWLKHGXVHJD�NDDVQHYDOW�WlLHQGDYDWH�WlQDYDWH�SODQHHULPLQH��� (HOGXVWH�ORRPLQH�NUXQGLVWUXNWXXUL�NRUUDVWDPLVHNV�NYDUWDOLWHV��� /LQQDRVD�IXQNWVLRQHHULPLVHNV�YDMDOLNH��KLVNRQGOLNH�REMHNWLGH�MD�lULPDD�UHVHUYHHULPLQH��� 2OHPDVROHYD�KDOMDVWXVVWUXNWXXUL�HOHPHQWH�DUYHVWDGHV�WHUYLNOLNX�KDOMDVWXVV�VWHHPL��DUHQGDPLQH��� 7HKQRY}UNXGHJD�YDUXVWDWXVH�WDJDPLQH�OLQQDRVD�YlOMDNXMXQHPLVHO��1LPHWDWXG�HHVPlUJLG�RQ�ROQXG�DOXVHNV�SODQHHULPLVHWWHSDQHNX�YlOMDW||WDPLVHO���

/LQQDMDR�YlOMDHKLWDPLVH��OGS}KLP}WWHG�MD�HWDSLG��6XSLOLQQD� YlOMDHKLWDPLVHO� OlKWXWDNVH� ROHPDVROHYDVW� ROXNRUUDVW�� WLKHQGDPLVHVW�� NXLYHQGDPLVH��SXKNHDODGH�UHNRQVWUXHHULPLVH��MD�WHKQLOLVH�LQIUDVWUXNWXXUL�YlOMDHKLWDPLVH�YDMDGXVHVW��(VLPHVHV� HWDSLV UHQRYHHULWDNVH� ROHPDVROHYDG� WlQDYDG� NRRV� WlQDYD� PDD�DODOH� NDYDQGDWDYDWH�WHKQRY}UNXGH�YlOMDHKLWDPLVHJD��9LLDNVH� OlEL�XXWH� WlQDYDWH�DOXVH�PDDRVWPLQH�NRKDOLNX�RPDYDOLWVXVH�SRROW��7HLVHV�HWDSLV HKLWDWDNVH�YlOMD�XXHG�NYDUWDOLWH�YDKHOLVHG�WlQDYDG�NRRV�WHKQRY}UNXGHJD��7lKWYHUH�VLOG�7XJODVH�WlQDYD�SLNHQGXVHO��6LPPDQL�MD�2D�WlQDYDWH�YDKHOLQH�KRRQHVWXV��NRUWHU�HODPXG��QLQJ�DQWDNVH�KRRQHVWXV}LJXV� (PDM}H� MD� 2D� WlQDYDWH� YDKHOLVHOH� DODOH� HODPXHKLWXVHNV�� 5HQRYHHULWDNVH��OGNDVXWDWDYDG�KDOMDVDODG�MD�DOOHHG��.ROPDQGDV� HWDSLV HKLWDWDNVH� YlOMD� SHUVSHNWLLYQH� 7DOOLQQD� VXXQDOLQH� PDJLVWUDDO�� 0DUMD� WlQDYD�MDODNlLMDWH�VLOG�MD�2D�WlQDYD�ODVWHDHG��3}KLWlQDYDWH�MD�7XJODVH�W��VLOOD�YlOMDHKLWDPLVH�DDVWD�RQ�PllUDWXG�7DUWX�OLQQD��OGSODQHHULQJXJD��
�
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2PDYDOLWVXVH�YDKHQGLWHVW�YlOMDHKLWDWDYDG�HKLWLVHG��¼ ROHPDVROHYDWH�WlQDYDWH�UHNRQVWUXHHULPLQH�NRRV�S}KLY}UNXGH�YlOMDHKLWDPLVHJD�¼ 7lKWYHUH�MD�0DUMD�VLOODG�¼ 2D�WlQDYD�ODVWHDLD�UDMDPLQH�¼ �OGNDVXWDWDYDWH�SXKNHDODGH�UHNRQVWUXHHULPLQH�
�

�����.HVWYD�MD�VllVWYD�DUHQJX�VLGXPLPLQH�WHUULWRULDDO��PDMDQGXVOLNX�DUHQJXJD��hOGSODQHHULQJXJD� OXXDNVH� HHOGXVHG� SLLUNRQQD� PDMDQGXVOLNXO� DUHQJXO� VllVWYD� DUHQJX� S}KLP}WHWH�MlUJLPLVHNV����� .YDUWDOLWH� KRRQHVWXVWLKHGXVH� W}VWPLQH� ORRE� HHOGXVHG� ODKNYRROVH�� WVHQUDOLVHHULWXG�NDQDOLVDWVLRRQL�UDMDPLVHNV����� 3LLUNRQQD��KWODQH�KRRQHVWDPLQH�WDJDE�MRRJLYHH�WXSLNOLLQLGH�OLNYLGHHULPLVH�MD�DUHQJX��SDUDQHE�MRRJLYHH�NYDOLWHHW�WDUELMD�MXXUHV����� 0DD�DODGH� UHVHUYHHULPLVHO� VlLOLWDWDNVH� MD� SODQHHULWDNVH� �OGLVHNV� NDVXWDPLVHNV� PDDG�� PLV�RPDYDG�N}UJHPDW�UHNUHDWLLYVHW�YllUWXVW����� 7lQDYDY}UJX� UHNRQVWUXHHULPLQH� MD� WXSLNWlQDYDWH� OLNYLGHHULPLQH� ORRE� Y}LPDOXVHG�WVHQWUDOLVHHULWXG�MllWPHNlLWOXVH�MD�WlQDYDSXKDVWXVH�RUJDQLVHHULPLVHNV����� hOGSODQHHULQJXJD� VlWHVWDWDY� VDQLWDDUNDLWVHWVRRQLQD� ILNVHHULWXG� NHVNNRQQD� NDKMXOLNX� P}MX�OLNYLGHHULPLVH�YDMDGXV�WDJDE�HODQLNH�WHUYLVH�RWVHVH�NDLWVH���
�����)XQNWVLRQDDOVH�WVRQHHULPLVH�S}KLP}WWHG��)XQNWVLRQDDOVH�WVRQHHULQJX�OLLJLWXVH�YlOMDW||WDPLVHO�OlKWXWL�NDKHVW��OGSULQWVLLELVW����� 7VRQHHULQJ� SHDE� WDJDPD� OLQQDRVD� WHUULWRULDDO�� PDMDQGXVOLNX� DUHQJX� S}KLVXXQGDGH�SODQHHULQJXOLVH�HOOXYLLPLVH����� /LLJLWXV� SHDE� DQGPD� Y}LPDOLNXOW� NLQGODOW� ILNVHHULWDYDG� OlKWHWLQJLPXVHG� GHWDLOSODQHHULQJXWH�NRRVWDPLVHNV��

1LPHWDWXG�S}KMXVWHO�RQ�ORREXWXG�YDLG�PDD�DODGH��OGLVHVW�OLLJLWXVHVW�MXKWIXQNWVLRRQLGH�NDXSD��-lUJQHYDOW� RQ� DQWXG� VHOJLWXVHG� SODQHHULPLVHWWHSDQHNXV� YlOMD� WRRGXG� PDD�DODGH� VLKWRWVWDUEHOLVH�NDVXWXVH�NRKWD��/LLJLWXVH�DOXVHNV�RQ�9DEDULLJL�9DOLWVXVH�����������PllUXV�QU�����³.DWDVWUL�NVXVH�VLKWRWVWDUYHWH�OLLJLG�MD�QHQGH�PllUDPLVH�DOXVHG�´��
������� hOGPDDG��hOGPDD�RQ�NDV�DYDOLNXOW�NDVXWDWDY�Y}L�SLLUDWXG�NDVXWXVHJD�PDD��3LLUDWXG�NDVXWXVHJD�PDD�6XSLOLQQD��OGSODQHHULQJXV�Y}LE�ROOD��YlLNHXMXYYDKHQGLWH�SDLJXWXVPDD��ODXOXYlOMDNX�PDD��$YDOLNXOW�NDVXWDWDY�RQ�SDUNLGH�MD�KDOMDVDODGH�PDD�MD�NDOODVUDMD�DOXQH�PDD��hOGPDDG�NDQWDNVH�NDWDVWUL�NVXVHQD�NDWDVUWLVVH�VW��VHH�HL�PRRGXVWD�P}QH� WHLVH� VLKWRWVWDUEHJD�NUXQGL� WHHQLQGXVPDDG��1LPHWDWXG�DODVLG�NlVLWOHWDNVH�NXL�DYDOLNNH�DVMX�DVMD}LJXVVHDGXVH�� � OJ�����
������� hKLVNRQGOLNH�KRRQHWH�DOXQH�PDD��hKLVNRQGOLNH� KRRQHWH� DOXQH� PDD� RQ� 6XSLOLQQDV� PllUDWXG� ODVWHSlHYDNRGXGH�PDDNV�� � hKLVNRQGOLNH�KRRQHWH�DOXVH�PDD�WlLVHKLWDWXV�HL�WRKL��OHWDGD�������hKLVNRQGOLNH�KRRQHWH�DOXVH�PDDQD�NlVLWDOHWDNVH�SODQHHULQJXV�ND�/DXOXODYD�MXXUGH�NXXOXYDW�WHHQLQGXVPDDG��
������� bULPDD��bULPDD�6XSLOLQQD�SODQHHULQJXV�HL�VlWHVWD�EHQVLLQLMDDPDGH��NRNNXRVWXODGXGH�MD�ODRSODWVLGH�PDDG�QLQJ�NDXEDEDDVLGH�PDDG��bULPDD�VLKWRWVWDUEHJD�PDD��WlLVHKLWDWXV�HL�WRKL��OHWDGD�������
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�
������� 7RRWPLVPDD��/XEDWXG�RQ�YDLG�VDQLWDDUNDLWVHWVRRQL�PLWWH�RPDYDWH�WRRWPLVWHJHYXVWH�DUHQGDPLQH��7RRWPLVPDD�VLKWRWVWDUEHJD�PDD��WlLVHKLWDWXV�HL�WRKL��OHWDGD�������
������� 7UDQVSRUGLPDD��6XSLOLQQD� �OGSODQHHULQJXJD� VlWHVWDWXG� WUDQVSRUGLPDD� RQ� DYDOLNXOW� NDVXWDWDYDWH� WlQDYDWH� MD� SDUNODWH�DOXQH�PDD��7UDQVSRUGLPDD�HL�WRKL�NXXOXGD�VHUYLWXXGLQD�WHLVH�VLKWRWVWDUEHJD�PDD�SLLUHVVH��
������� (ODPXPDD��6XSLOLQQD� �OGSODQHHULQJXJD� VlWHVWDWXG� HODPXPDD� NXXOXE� PDDNDVXWXVH� VLKWRWVWDUEH� MlUJL�YlLNHHODPXPDD�VLKWRWVWDUEH�DOOD��(ODPXPDD�VLKWRWVWDUEHJD��PDD�WlLVHKLWDWXV�HL�WRKL�ROOHD�YlKHP��NXL�����MD�VXXUHP��NXL������3ODQHHULQJXJD�RQ�WlSVXVWDWXG�MlUJPLVHG�OXEDWDYDG�HODPXW��ELG��� �KHSHUHHODPX���� � � � � � ����NRUUXVW�� ULGDHODPX ����ERNVLJD�ULGDHODPX����������������� ����NRUUXVW�� NRUWHUHODPX� PLWWH��OH����NRUWHULJD�HODPX���������������� ����NRUUXVW�+RRQHWH�SODQHHULPLVHO�NHKWLYDG�NRUUXVHOLVXVW�PllUDYDG�SLLUDQJXG���

�����.YDUWDOLWH���OGLVHG�HKLWXV��MD�NDVXWXVWLQJLPXVHG��9DVWDYDOW� SODQHHULPLV�� MD� HKLWXVVHDGXVHOH� QLQJ� OlKWH�OHVDQGHOH� RQ� DQWXG� S}KLOLVHG� HKLWXVWLQJLPXVHG�ROHPDVROHYDWH�NYDUWDOLWH�NDXSD��(KLWXV��MD�NDVXWXVWLQJLPXVWH�MXXUHV�RQ�WlSVXVWDWXG��NUXQWLGH�VRRYLWDY�VXXUXV� NYDUWDOLV�� � WlQDYDIURQGL� KRRQHVWDPLVH� � � � WLQJLPXVHG�� VlLOLWDWDYDG� KRRQHG�� � NRUUXVHOLVXV��XXVKRRQHVWXVH� W��S�� � SLLUDQJXG�� KDOMDVWXV�� .}LJLV� ROHPDVROHYDWHV� KRRQHVWDWXG� NYDUWDOLWHV� QlKD� HWWH�HODPXWH� MD� WRRWPLVKRRQHWH� VDQHHULPLQH� QLQJ� VXXUHPDV� RVDV� ND� ODJXQHQXG� YXQGDPHQGLJD�� WlLHOLNXOW�DPRUWLVHHUXQXG��KRRQHWH�ODPPXWDPLQH��
�
hOGLVHG� HKLWXVWLQJLPXVHG� RQ� DOXVHNV� GHWDLOSODQHHULQJXWH� OlKWH�OHVDQQHWH� NRRVWDPLVHOH��
9lLNVHLPDNV� GHWDLOSODQHHULQJX� DODNV� RQ� OXEDWXG� WlQDYDWHYDKHOLQH� PRRGXVWXY� NYDUWDO� NRRV�
UDMDWDYD�WlQDYDDODJD��
�

.9$57$/�$���
�3HUVSHNWLLYQH�7XJODVH�VLOG���(PDM}JL��.DXQD�W���2D�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG� 8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
0DD�DOD� NXXOXE� SXKNH�
DOD� NDWDVWUL�NVXVH�
SLLUHVVH��

SXXGXYDG� SXXGXYDG� SXXGXYDG� SXXGXE�

0lUNXVHG� 0DD�DOD� NXXOXE� �OGPDDQD� OLQQD� SXKNHDOD� MXXUGH�� ROHPDVROHY� KDOMDVXV� NXXOXE� VlLOLWDPLVHOH��
MlUYHNRQQD�HOXSDLJDQD�WlSVXVWDWDNVH�PDD��MD�YHHDOD�NDVXWXVWLQJLPXVHG�SlUDVW�XXULQJXLG��.YDUWDOL�NDVXWDPLVHO�
MD�KRRQHVWDPLVHO�NHKWLYDG�7DUWX�/LQQDYDOLWXVH����������LVWXQJL�SURWRNROOLJD�QU����NLQQLWDWXG�³(PDM}H�YHH��MD�
NDOGDDODGH�NXMXQGDPLVH�DOXVHG��
�
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�
.9$57$/�$���

.DXQD�W���(PDM}JL��0HORQL�W���2D�W��
.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�

8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��

/DVWHSlHYDNRGX�NUXQW�PllUDWDNVH�YDVWDYDOW�
NHKWLYDWHOH� QRUPLGHOH�� 3XXUNDHYX� NUXQW�
YDVWDYDOW� SODQHHULQJXOH�� �OHMllQXG�PDD�DOD�
NXXOXE� OLQQD� SXKNHDODQD� � � NDWDVWUL�NVXVH�
SLLUHVVH���

VlLOLWDWDY� RQ�
SXPEDPDMD�

SXXGXYDG� HL�PllUDWD� ������

0lUNXVHG� 8XVKRRQHVWXVH� SXKXO� NHKWLE� NDOGD� HKLWXVNHHOXY||QG� ���P� MD� SXXUNDHYX� VDQLWDDUNDLWVHWVRRQLVW�
WXOHQHYDG� SLLUDQJXG� ��� P� XODWXVHV�� .YDUWDOL� NDVXWDPLVHO� MD� KRRQHVWDPLVHO� NHKWLYDG� 7DUWX� /LQQDYDOLWXVH�
���������LVWXQJL�SURWRNROOLJD�QU����NLQQLWDWXG�³(PDM}H�YHH��MD�NDOGDDODGH�NXMXQGDPLVH�DOXVHG´�
�

.9$57$/�$���
0HORQL�W���(PDM}JL���0DUMD�W���2D�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�
8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��

.RUWHUHODPXWH� SXKXO� PLWWH�
�OH� ����� P��� ULGDHODPXWH�
SXKXO������������P��

SXXGXYDG� NRKXVWXVOLN� HKL�
WXVMRRQ� WlQDYD�
PDD�DODGH�VXKWHV��

ULGDHODPX� SXKXO� ����
ERNVL�� NRUWHUHODPX� SXKXO�
PLWWH��OH����NRUWHUL��

����

0lUNXVHG� .YDUWDOL�NDVXWDPLVHO�MD�KRRQHVWDPLVHO�NHKWLYDG�7DUWX�/LQQDYDOLWXVH����������LVWXQJL�SURWRNROOLJD�
QU�����NLQQLWDWXG�³(PDM}H�YHH��MD�NDOGDDODGH�NXMXQGDPLVH�DOXVHG´�
�

.9$57$/�$���
0DUMD�W���(PDM}JL��.DUWXOL�W���2D�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL� KRRQHVWDPLVH�WLQJLPXVHG� 8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
����������P�� SXXGXYDG� NRKXVWXVOLN� HKLWXVMRRQ�

WlQDYD�PDD�DODGH�VXKWHV��
NRUWHUHODPX�SXKXO�PLWWH�
�OH����NRUWHUL���

����
0lUNXVHG� .YDUWDOL�NDVXWDPLVHO�MD�KRRQHVWDPLVHO�NHKWLYDG�7DUWX�/LQQDYDOLWXVH����������LVWXQJL�SURWRNROOLJD�
QU����NLQQLWDWXG�³(PDM}H�YHH��MD�NDOGDDODGH�NXMXQGDPLVH�DOXVHG´��
�

.9$57$/�$���
.DUWXOL�W���(PDM}JL��9lLNH�(PDM}H�W���2D�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL� KRRQHVWDPLVH�WLQJLPXVHG� 8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
���������P�� (PDM}H� ���� ����

��� ��� ��� ��� �� MD�
�D��
QLQJ��2D�W�����D�

(PDM}H� W�� XXVKRRQHVWXVH�
SXKXO� � KRRQH� UllVWDMRRQ�
PLWWH� �OH� �� NRUUXVH�� NRJX�
NYDUWDOL� XODWXVHV� NHKWLE�
NRKXVWXVOLN� HKLWXVMRRQ�
WlQDYD�PDD�DODGH�VXKWHV��

NRUWHUHODPX� SXKXO�
PLWWH� �OH� ��� NRUWHUL��
bULOLVH�VLKWRWVWDUEHJD�
KRRQHG�OXEDWDYDG�2D�
W��SRROVHO�N�OMHO��

����

0lUNXVHG� .YDUWDOL�NDVXWDPLVHO�MD�KRRQHVWDPLVHO�NHKWLYDG�7DUWX�/LQQDYDOLWXVH����������LVWXQJL�SURWRNROOLJD�
QU�� ��� NLQQLWDWXG� ³(PDM}H� YHH�� MD� NDOGDDODGH� NXMXQGDPLVH� DOXVHG´� 2D� W�� ��� NUXQGLOW� OlKWXY�
VDQLWDDUNDLWVHWVRRQL� S}KMXVWDY� WHJHYXV� WXOHE� OLNYLGHHULGD�� 'HWDLOSODQHHULQJX� NRRVWDPLVHO� Q}XWDY�
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PXLQVXVNDLWVH� HULWLQJLPXVWH� NRRVWDPLQH�� hOGSODQHHULQJX� HWWHSDQHNXJD� DQWDNVH� DOXV� NUXQGLMDRWXVH�
NRUUDVWDPLVHNV�� 2PDQGLUHIRUPL� NlLJXV� PRRGXVWDWXG� NLQQLVWXWH� PDDNDVXWXVH� VLKWRWVWDUYH� YDVWDE� PDD�
ROHPDVROHYDOH�NDVXWXVHOH��2D�W������PDDG�HL�NDVXWDWD�VLKWRWVWDUEHOLVHOW��NLQQLWDWXG�PDDNDVXWXVH�VLKWRWVWDUYH�RQ�
WRRWPLVPDD� ��� hOGSODQHHULQJXJD� NHKWHVWDWDNVH� Q}XH� HVLWDWXG� NUXQWLGH� HKLWXV�� MD� NDVXWXVWLQJLPXVWH� DOXVHO�
NRRVWDWDYDWH� GHWDLOSODQHHULQJXWH� PDKXV� ILNVHHULGD� Q}XH� SDVVLVWDPDWD� SXXUNDHYXGH� WDPSRQHHULPLVHNV� HQQH�
HKLWXVORD�YlOMDVWDPLVW�NRKDOLNX�RPDYDOLWVXVH�SRROW��
�

.9$57$/�$���
9lLNH��(PDM}H�W���(PDM}JL��.URRQXDLD�W���2D�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL� KRRQHVWDPLVH�WLQJLPXVHG� 8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
HL�SLLULWOHWD� .URRQXDLD���� NRKXVWXVOLN� HKLWXVMRRQ�

WlQDYD�PDD�DODGH�VXKWHV�
1lKD� HWWH� NRPSOHNV�QH�
VHJDKRRQHVWXV��

����
0lUNXVHG� .YDUWDOL�NDVXWDPLVHO�MD�KRRQHVWDPLVHO�NHKWLYDG�7DUWX�/LQQDYDOLWXVH����������LVWXQJL�SURWRNROOLJD�
QU�����NLQQLWDWXG�³(PDM}H�YHH��MD�NDOGDDODGH�NXMXQGDPLVH�DOXVHG´�

.9$57$/�%�����
�)U��7XJODVH�W���2D�W���.DXQD�W���+HUQH�W���

hOGPDD��OXEDWDY�VSRUGL��MD�YDED}KXUDMDWLVWH�HKLWDPLQH��
�

.9$57$/�%���
.DXQD�W���2D�W���3LLUL�W���.DSVD�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL� KRRQHVWDPLVH�WLQJLPXVHG� 8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
����������P��� SXXGXYDG� NRKXVWXVOLN� HKLWXVMRRQ�

WlQDYD�PDD�DOD�VXKWHV�
HL�PllUDWD� ����

.9$57$/�%���
+HUQH�W���.DXQD�W���.DSVD�W���3LLUL�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL� KRRQHVWDPLVH�WLQJLPXVHG� 8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
���������P�� +HUQH� W�� ���� ��� MD�

���QLQJ�3LLUL�W�����MD�
����

XXVKRRQHVWXVH�SXKXO�NRKXV�WXVOLN�
HKLWXVMRRQ�WlQDYD�PDD�DOD�VXKWHV�

HL�PllUDWD� ����

.9$57$/�%���
7RPDWL�W��� 3LLUL�W���2D�W���0HORQL�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL� KRRQHVWDPLVH�WLQJLPXVHG� 8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
���������P�� 2D� ���� ��� MD� ���

QLQJ�3LLUL����������
XXVKRRQHVWXVH� SXKXO� NRKXVWXVOLN�
HKLWXVMRRQ� ROHPDVROHYD� MD� UDMDWD�
YD�WlQDYD�PDD�DOD�VXKWHV��

HL�PllUDWD� ����

0lUNXVHG� 2D�W�����NUXQGLOW�OlKWXY�VDQLWDDUNDLWVHWVRRQL�S}KMXVWDY�WHJHYXV�WXOHE�OLNYLGHHULGD��
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�
.9$57$/�%���

+HUQH�W���3LLUL�W���7RPDWL�W��� 0HORQL�W��
.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL� KRRQHVWDPLVH�WLQJLPXVHG� 8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
���������P�� +HUQH�W�����D�����E��

MD� ��� QLQJ� 0HORQL�
���

XXVKRRQHVWXVH�SXKXO�NRKXV�WXVOLN�
HKLWXVMRRQ� ROHPDVROH�YD� � MD�
UDMDWDYD�WlQDYD�PDD�DOD�VXKWHV��

HL�PllUDWD� ����

0lUNXVHG� +HUQH�W��IURQGLO�HL�QlKWD�HWWH�XXVKRRQHVWXVW��
.9$57$/�%���

6HOOHUL��W���0HORQL�W���2D�W���0DUMD�W��
.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL� KRRQHVWDPLVH�WLQJLPXVHG� 8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
���������P�� 2D� W�� ���� ���� ��� MD�

������ D� QLQJ�
0HORQL� W�� ��� D�� ���
MD�����D��

XXVKRRQHVWXVH�SXKXO�NRKXV��
WXVOLN� HKLWXVMRRQ� ROHPDVROHYD� MD�
UDMDWDYD��WlQDYD�PDD�DOD�VXKWHV��

NRUWHUHODPXWHV�
PLWWH� �OH� ���
NRUWHUL�

����

.9$57$/�%���
+HUQH�W���0HORQL�W���6HOOHUL�W����0DUMD�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL� KRRQHVWDPLVH�WLQJLPXVHG� 8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
���������P�� +HUQH� W�� ���� 0DUMD�

W����������D�
XXVKRRQHVWXVH� SXKXO�
NRKXVWXVOLN� HKLWXVMRRQ�
ROHPDVROHYD� MD� UDMDWDYD�
WlQDYD�PDD�DOD�VXKWHV��

+HUQH� WlQDYD� XXVKRR�
QHVWXVH� SXKXO� � KRRQH�
UllVWDMRRQ� PLWWH� �OH� ��
NRUUXVH�� .RUWHUHODPXWHV�
PLWWH��OH����NRUWHUL��

����

.9$57$/�%���
+HUQH�W���0DUMD�W���2D�W���.DUWXOL�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�
8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��

���������P�� 2D� W�� ��� D�� ��� E�� ����
0DUMD� W�� ���� ���� ����
���� � +HUQH� W�� ���� ����
���MD����

NRKXVWXVOLN�
HKLWXVMRRQ� WlQDYD�
PDD�DOD�VXKWHV��

+HUQH� WlQDYD� XXVKRRQHVWX�VH�
SXKXO� � KRRQH� UllVWDMRRQ�PLWWH�
�OH� �� NRUUXVH�� .RUWHUHODPXWHV�
PLWWH��OH����NRUWHUL��

����

0lUNXV� hOGSODQHHULQJXJD� NHKWHVWDWDNVH� Q}XH� HVLWDWXG� NUXQWLGH� HKLWXV�� MD� NDVXWXVWLQJLPXVWH� DOXVHO�
NRRVWDWDYDWH� GHWDLOSODQHHULQJXWH� PDKXV� ILNVHHULGD� Q}XH� SDVVLVWDPDWD� SXXUNDHYXGH� WDPSRQHHULPLVHNV� HQQH�
HKLWXVORD�YlOMDVWDPLVW�NRKDOLNX�RPDYDOLWVXVH�SRROW��

.9$57$/�%����
3RUJDQGL�W���.DUWXOL�W���2D�W����MDOJWlQDY���

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�
8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
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���������P�� +HUQH� W� ���� ��� D� MD�
���

NRKXVWXVOLN� HKLWXV�
MRRQ� ROHPDV�ROHYD� MD�
UDMDWDYD� WlQDYD� PDD�
DOD�VXKWHV��

lULRWVWDUEHOLQH� KRRQHVWXV�
OXEDWDY� 2D� W� llUGH��
.RUWHUHODPXWHV� PLWWH� �OH� ���
NRUWHUL��

����

0lUNXV� hOGSODQHHULQJXJD� NHKWHVWDWDNVH� Q}XH� HVLWDWXG� NUXQWLGH� HKLWXV�� MD� NDVXWXVWLQJLPXVWH� DOXVHO�
NRRVWDWDYDWH� GHWDLOSODQHHULQJXWH� PDKXV� ILNVHHULGD� Q}XH� SDVVLVWDPDWD� SXXUNDHYXGH� WDPSRQHHULPLVHNV� HQQH�
HKLWXVORD�YlOMDVWDPLVW�NRKDOLNX�RPDYDOLWVXVH�SRROW��

.9$57$/�%����
3RUJDQGL�W���MDOJWlQDY���2D�W����.URRQXDLD�W���

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�
8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��

���������P�� 2D� W�� �� MD� ���
.URRQXDLD� ���� ����
�������D�

NRKXVWXVOLN� HKL�
WXVMRRQ� WlQDYD� PDD�
DOD� VXKWHV��
bULRWVWDUEHOLQH�
KRRQHVWXV� OXED�WDY�
2D�W��llUHV�

.URRQXDLD� W�� XXVKRRQHV�WXVH�
SXKXO��KRRQH�UllVWD�MRRQ�PLWWH�
�OH� �� NRUUXVH�� .RUWHUHODPXWHV�
PLWWH� �OH� ��� NRUWHUL��
bULRWVWDUEHOLQH� KRR�QHVWXV�
OXEDWDY�2D�W��

����

0lUNXVHG� .DLWVHDOXVWH�KRRQHWH�PDD�DOD�GHWDLOSODQHHULQJX�NRRVWDPLVHO� Q}XWDY�PXLQVXVNDLWVH�HULWLQJLPXVWH�
NRRVWDPLQH�� 3ODQHHULQJXJD� WHKDNVH� HWWHSDQHN� 2D� W�� ���� KRRQH� YlOMD� DUYDPLVHNV� ULLNOLNX� PXLQVXVNDLWVH�
REMHNWLGH� QLPHNLUMDVW�� hOGSODQHHULQJXJD� NHKWHVWDWDNVH� Q}XH� HVLWDWXG� NUXQWLGH� HKLWXV�� MD� NDVXWXVWLQJLPXVWH�
DOXVHO� NRRVWDWDYDWH� GHWDLOSODQHHULQJXWH�PDKXV� ILNVHHULGD� Q}XH� SDVVLVWDPDWD� SXXUNDHYXGH� WDPSRQHHULPLVHNV�
HQQH�HKLWXVORD�YlOMDVWDPLVW�NRKDOLNX�RPDYDOLWVXVH�SRROW��

.9$57$/�%����
+HUQH�W���.DUWXOL�W���3RUJDQGL�W���MDOJWlQDY��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�
8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��

���������P�� +HUQH� W�� � ���� ��� E��
���� ��� QLQJ�.DUWXOL�
W���D�MD����

NRKXVWXVOLN� HKL�
WXVMRRQ�ROHPDV�ROHYD�
MD� UDMDWDYD� WlQDYD�
PDD�DOD�VXKWHV��

+HUQH� W��XXVKRR�QHVWXVH�SXKXO��
KRRQH� UllVWDMRRQ� PLWWH� �OH� ��
NRUUXVH�� .RUWHUHODPXWHV� PLWWH�
�OH����NRUWHUL��

����

.9$57$/�%����
+HUQH�W���MDOJWlQDY����3RUJDQGL��W���.URRQXDLD�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�
8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��

���������P�� +HUQH�W���������������
��D�� ��� MD� ��� QLQJ�
.URRQXDLD����

NRKXVWXVOLN� HKLWXV�
MRRQ� ROHPDVROHYD�
MD� UDMDWDYD� WlQDYD�
PDD�DOD�VXKWHV��

+HUQH� W�� MD� .URRQXDLD� W�
XXVKRRQHVWXVH� SXKXO� � KRRQH�
UllVWDMRRQ� PLWWH� �OH� �� NRUUXVH��
.RUWHUHODPXWHV� PLWWH� �OH� ���
NRUWHUL��

����

0lUNXVHG� .DLWVHDOXVWH�KRRQHWH�PDD�DOD�GHWDLOSODQHHULQJX�NRRVWDPLVHO� Q}XWDY�PXLQVXVNDLWVH�HULWLQJLPXVWH�
NRRVWDPLQH��

.9$57$/�&���
7lKWYHUH�W���7XJODVH�W���+HUQH�W���.DXQD�W��
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� ��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�
8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��

(L� PllUDWOHWD�� PDD�DOD� MllE�
/DXOXODYD� WHHQLQ�GXVPDD�
NRRVVHLVX�

NDWODPDMD� SXXGXYDG� 9}LPDOLN� UDMDGD� �7XJODVH�
W���+HUQH�W��QXUJDOH�

����

0lUNXVHG� 0DD�DOD�SLLUHVVH�NXXOXY�NDDVLN�NXXOXE�VlLOLWDPLVHOH�NXL�YllUWXVOLN�ORRGXVPDDVWLNX�REMHNW��
�

.9$57$/�&���
$OOLND�W����.DXQD�W���+HUQH�W���3LLUL�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL� KRRQHVWDPLVH�WLQJLPXVHG� 8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
���������P�� 3LLUL� W� ���� +HUQH� W�� ���

MD�$OOLND���W����
NRKXVWXVOLN� HKLWXVMRRQ�
WlQDYD�PDD�DOD�VXKWHV��

HL�PllUDWOHWD� ����
0lUNXV� hOGSODQHHULQJXJD� NHKWHVWDWDNVH� Q}XH� HVLWDWXG� NUXQWLGH� HKLWXV�� MD� NDVXWXVWLQJLPXVWH� DOXVHO�
NRRVWDWDYDWH� GHWDLOSODQHHULQJXWH� PDKXV� ILNVHHULGD� Q}XH� SDVVLVWDPDWD� SXXUNDHYXGH� WDPSRQHHULPLVHNV� HQQH�
HKLWXVORD�YlOMDVWDPLVW�NRKDOLNX�RPDYDOLWVXVH�SRROW��

.9$57$/�&���
7lKWYHUH�W���.DXQD�W���$OOLND�W���3LLUL�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL� KRRQHVWDPLVH�WLQJLPXVHG� 8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
���������P�� $OOLND�W����MD���3LLUL�

W����
NRKXVWXVOLN� HKLWXVMRRQ� WlQDYD�
PDD�DOD�VXKWHV��

HL�PllUDWOHWD� ����
0lUNXV� 6RRYLWDY�UDMDGD�NDLWVHKDOMDVWXV�7lKWYHUH�W��NUXQGLOH��

.9$57$/�&���
7lKWYHUH�W���3LLUL�W���+HUQH�W���0HORQL�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�
8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��

���������P�� 0HORQL� W�� ��� ��� ����
���� ���� ��D� ��
7lKWYHUH� W�� ��� MD�
���� 3LLUL� W�� �D�� �E��
�G���D��

NRKXVWXVOLN�
HKLWXVMRRQ� WlQDYD�
PDD�DOD�VXKWHV��

7lKWYHUH� W�� � XXVKRRQHVWXVH�
SXKXO� � KRRQH� UllVWDMRRQ� PLWWH�
�OH� �� NRUUXVH�� .RUWHUHODPXWHV�
PLWWH��OH����NRUWHUL��

����

.9$57$/�&���
.XUJL�W���0HORQL�W���+HUQH�W���

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�
8XVKRRQHVWX��VH�WLQJLPXVHG� NRUUXVHOLVXV��

���������P�� +HUQH� W�� ���� ��D��
��E�� ��� 0HORQL�
W���������������D�

NRKXVWXVOLN�
HKLWXVMRRQ�
ROHPDVROHYD� MD�
UDMDWDYD� � WlQDYD�
PDD�DOD�VXKWHV��

0HORQL� W�� MD� +HUQH� W���
XXVKRRQHVWXVH� SXKXO� � KRRQH�
UllVWDMRRQ� PLWWH� �OH� �� NRUUXVH��
.RUWHUHODPXWHV� PLWWH� �OH� ���
NRUWHUL��

����

.9$57$/�&���
7lKWYHUH�W���0HORQL�W���.XUJL�W���+HUQH�W���0DUMD�W��
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� ��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�
8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��

���������P�� 0DUMD� W�� � � ��� ��� MD�
0HORQL� W� ��� �� QLQJ�
7lKWYHUH�������������
�����������

NRKXVWXVOLN� HKLWXV�
MRRQ� ROHPDVROHYD� MD�
UDMDWDYD� WlQDYD�PDD�
DOD�VXKWHV��

7lKWYHUH� W�� � XXVKRRQHVWXVH�
SXKXO� � KRRQH� UllVWDMRRQ�PLWWH�
�OH���NRUUXVH��.RUWHU�HODPXWHV�
PLWWH��OH����NRUWHUL��

����

.9$57$/�&���
0DUMD�W���+HUQH�W���.}UYLWVD�W���

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�
8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��

���������P�� +HUQH� W�� ���� ����
���� ��D�� ��� MD�
0DUMD� W�� ��� ��� ���
������D��

NRKXVWXVOLN� HKLWXV�
MRRQ� ROHPDVROHYD�
MD� UDMDWDYD� WlQDYD�
PDD�DOD�VXKWHV��

7lKWYHUH� W�� MD� +HUQH� W�� XXV�
KRRQHVWXVH� SXKXO� � KRRQH� UllV�
WDMRRQ� PLWWH� �OH� �� NRUUXVH�� .RU�
WHUHODPXWHV�PLWWH��OH����NRUWHUL��

����

0lUNXV� hOGSODQHHULQJXJD� NHKWHVWDWDNVH� Q}XH� HVLWDWXG� NUXQWLGH� HKLWXV�� MD� NDVXWXVWLQJLPXVWH� DOXVHO�
NRRVWDWDYDWH� GHWDLOSODQHHULQJXWH� PDKXV� ILNVHHULGD� Q}XH� SDVVLVWDPDWD� SXXUNDHYXGH� WDPSRQHHULPLVHNV� HQQH�
HKLWXVORD�YlOMDVWDPLVW�NRKDOLNX�RPDYDOLWVXVH�SRROW��

.9$57$/�&���
.}UYLWVD�W���+HUQH�W���

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG� 8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
���������P�� +HUQH� W�� ���� ����

�������������������
���

NRKXVWXVOLN� HKLWXVMRRQ�
ROHPDVROHYD� MD� UDMD�WDYD�
WlQDYD� WlQDYD� PDD�DOD�
VXKWHV��

+HUQH� W�� XXVKRRQHVWXVH� SX�
KXO� � KRRQH� UllVWDMRRQ� PLWWH�
�OH� �� NRUUXVH�� .RUWHUHOD�
PXWHV�PLWWH��OH����NRUWHUL��

����

.9$57$/�&���
/HSLNX�W���.}UYLWVD�W���+HUQH�W���.URRQXDLD�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�
8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV�

���������P�� +HUQH� W�� ��� ��
.URRQXDLD� ���� ����
���MD���/HSLNX��D�����
�����������

NRKXVWXVOLN�
HKLWXVMRRQ�
WlQDYD� PDD�DOD�
VXKWHV��

+HUQH� W�� XXVKRRQHVWXVH� SXKXO��
KRRQH� UllVWDMRRQ� PLWWH� �OH� ��
NRUUXVH�� .RUWHUHODPXWHV�PLWWH� �OH�
���NRUWHUL��

����

0lUNXV� .DLWVHDOXVWH� KRRQHWH� PDD�DOD� GHWDLOSODQHHULQJX� NRRVWDPLVHO� Q}XWDY� PXLQVXVNDLWVH� HULWLQJLPXVWH�
NRRVWDPLQH��bULIXQNWVLRRQ�UDNHQGDWDY�.URRQXDLD�W��IURQGLV�QLQJ�+HUQH�W���/HSDWULLQX�ULVWPLNXO��
�

.9$57$/�&����
7lKWYHUH�W���/HSLNX�W���.URRQXDLD�W��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG��
8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��
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� ��

���������P�� /HSLNX� ��� ��� ��� ��� ����
���� ��� MD�.URRQXDLD�����
���� ��� QLQJ�7lKWYHUH� ���
�D���E������D���������������
���������������D���������

NRKXVWXVOLN�
HKLWXVMRRQ� WlQDYD�
PDD�DOD�VXKWHV��

7lKWYHUH� W�� XXVKRRQHVWXVH�
SXKXO� � KRRQH� UllVWDMRRQ�
PLWWH� �OH� �� NRUUXVH��
.RUWHUHODPXWHV� PLWWH� �OH�
���NRUWHUL��

����

0lUNXV� .DLWVHDOXVWH� KRRQHWH� PDD�DOD� GHWDLOSODQHHULQJX� NRRVWDPLVHO� Q}XWDY� PXLQVXVNDLWVH� HULWLQJLPXVWH�
NRRVWDPLQH��

�
.9$57$/�(���

7lKWYHUH�W������NXQL�7lKWYHUH�W�����NUXQGLG���SDDULVDUYXGHJD�NUXQGLG��
.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�

8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��

���������P�� 7lKWYHUH�W������������
���� ���� ��D�� � ��F��
��G��������D���������

NRKXVWXVOLN�
HKLWXVMRRQ� WlQDYD�
PDD�DOD�VXKWHV��

7lKWYHUH�W��XXVKRRQHVWXVH�SXKXO��
KRRQH� UllVWDMRRQ� PLWWH� �OH� ��
NRUUXVH�� .RUWHUHODPXWHV� PLWWH�
�OH����NRUWHUL��

����

0lUNXV� .DLWVHDOXVWH� KRRQHWH� PDD�DOD� GHWDLOSODQHHULQJX� NRRVWDPLVHO� Q}XWDY� PXLQVXVNDLWVH� HULWLQJLPXVWH�
NRRVWDPLQH��

.9$57$/�(���
-DNREL�W�����NXQL������SDDULWXWH�DUYXGHJD�NUXQGLG��MD�/DXSXSHR�SVW����MD���NUXQGLG��

.UXQWLGH�VXXUXV� 6lLOLWDWDYDG�KRRQHG� 7lQDYDIURQGL�KRRQHVWDPLVH�WLQJLPXVHG�
8XVKRRQHVWXVH�WLQJLPXVHG� NRUUXVHOLVXV��

���������P�� -DNREL� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ������
QLQJ�/DXOXSDHR�SVW������MD��

2OHPDVROHY�
HKLWXVMRRQ�

.XQL� ��NRUUXVHOLQH� KRRQH�
-DNREL����KRRYLDODOH�

����

0lUNXV� .DLWVHDOXVWH� KRRQHWH� PDD�DOD� GHWDLOSODQHHULQJX� NRRVWDPLVHO� Q}XWDY� PXLQVXVNDLWVH� HULWLQJLPXVWH�
NRRVWDPLQH�

����� 0XLQVXVNDLWVHOLVHG�NLWVHQGXVHG��.LQQLVPlOHVWLVWH� VXKWHV� NHKWLYDG� 0XLQVXVNDLWVHVHDGXVH� �� �� VlWHVWDWXG� PlOHVWLVH� KlYLWDPLVH� Y}L�ULNNXPLVH� NHHOG� MD� 0.6� �� ��� MD� �� ��� QLQJ� ��� ������ VlWHVWDWXG� NLWVHQGXVHG�� PLV� ODLHQHYDG� ND�PlOHVWLVWH� NDLWVHY||QGLOH� �0.6� ������ 0XLQVXVNDLWVHDOD� NDLWVHY||QGLV� SDLNQHYDWHOH� PlOHVWLVWHOH�HUDOGL�NDLWVHY||QGLW�HL�NHKWHVWDWD��0.6�������0lOHVWLVWH�NDLWVHY||QGLG�RQ�ILNVHHULWXG�MRRQLVHO������3ODQHHULWDY�SLLUNRQG�SDLNQHE�9DEDULLJL�9DOLWVXVH������������D��PllUXVHJD�QU������NHKWHVWDWXG�7DUWX�YDQDOLQQD�PXLQVXVNDLWVHDODO�.URRQXDLD� WlQDYDJD�SLLUQHYDWH�NUXQWLGH�RVDV��0XLQVXVNDLWVHDOD� MD� VHOOH�NDLWVHY||QGL� SLLU� RQ� ILNVHHULWXG� MRRQLVHO� ����� 0XLQVXVNDLWVHDODO� DVXYD� .URRQXDLD� WlQDYD�NRQILJXUDWVLRRQ��VK��WlQDYD�DMDORROLQH�HKLWXVMRRQ�MD�KRRQHVWXVSULQWVLLS��NXXOXYDG�VlLOLWDPLVHOH���0XLQVXVNDLWVHDODO� MD� VHOOH� NDLWVHY||QGLV� NHKWLYDG� 0XLQVXVNDLWVHVHDGXVHVW� ���� ���� MD� ���� MD� 7DUWX�YDQDOLQQD� PXLQVXVNDLWVHDOD� S}KLPllUXVHVW� �57� ,� ������ ���� ����� WXOHQHYDG� NLWVHQGXVHG��0XLQVXVNDLWVHDODO�SDLNQHYDWH�HKLWLVWH�VXKWHV�NHKWLYDG�0XLQVXVNDLWVHVHDGXVH�����NLWVHQGXVHG���0lOHVWLVWH� MD� PXLQVXVNDLWVHDOD� QlKWDYXVH� MD� YDDGHOGDYXVH� WDJDPLVHNV� WXOHE� GHWDLOSODQHHULQJXWH�NRRVWDPLVHO�DUYHVWDGD�0XLQVXVNDLWVHLQVSHNWVLRRQL�SRROW�NRRVN}ODVWDWXG�HULWLQJLPXVL��0.6�������3ODQHHULWDY� SLLUNRQG� SDLNQHE� RVDOLVHOW� 7DUWX� /9� �����������D��PllUXVHJD� QU����� NHKWHVWDWXG�7DUWX�DUKHRORRJLOLVHV� NDLWVHY||QGLV�� .DLWVHY||QGLV� NHKWLE� HHOQLPHWDWXG� PllUXVHJD� NHKWHVWDWXG� HKLWXV�� MD�XXULPLVW||GH�WHRVWDPLVH�NRUG��.DLWVHY||QGL�SLLU�RQ�ILNVHHULWXG�MRRQLVHO������
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6XSLOLQQD� SLLUNRQQDV� HL� ROH� ORRGXG� OLQQDHKLWXVOLNNX� NDLWVHDOD�� NXLG� VLLQ� DVXYDG� WHUYLNOLNXPDG��NRPSDNWVH� KRRQHVWXVH� MD� NUXQGLVWUXNWXXULJD� SLLUNRQQDG� RQ�K}OPDWXG�NROPH�PLOM||NDLWVHY||QGLVVH��0LOM||NDLWVHY||QGLWH� SLLULG� RQ� ILNVHHULWXG� MRRQLVHO� ����� 0LOM||YllUWXVOLNXG� �NVLNKRRQHG� RQ�SODQHHULQJXV� YDVWDYDOW� WlKLVWDWXG�� 0LOM||YllUWXVOLNXG� KRRQHG� NXXOXYDG� VlLOLWDPLVHOH� MD� QHQGH�UHNRQVWUXHHULPLVHO� RQ� Q}XWDYDG� 7DUWX� /LQQDYDOLWVXVH� $(2� SRROW� NRRVN}ODVWDWXG�SURMHNWHHULPLVWLQJLPXVHG�� (KLWLVWH� ODLHQGDPLQH�� UHNRQVWUXHHULPLQH� MD� UHPRQW� SHDYDG� ROHPD� WHKWXG�YLLVLO��PLV�DUYHVWDE�HKLWLVH�DUKLWHNWXXULOLVW�MD�DMDORROLVW��YllUWXVW��3(6������OJ����3ODQHHULPLVHWWHSDQHNX�PDKXV�RQ��NRRVWDWXG�PLOM||YllUWXVHJD�REMHNWLGH�MD�PLOM||SLLUNRQGDGH�NlVLWOXV�MD�Q}XGHG���YW��/LVD����
���������+DOMDVWXVH�S}KLP}WWHG��+DOMDVWXVV�VWHHPL�MD�SXKNHDODGH�SODQHHULQJXJD�RQ�ODKHQGDWXG�MlUJPLVHG�N�VLPXVHG��9llUWXVOLNH�ORRGXVPDDVWLNH�MD�NRRVOXVWH�VlLOLWDPLQH�6lLOLWDPLVHOH�NXXOXYDG��(PDM}H�NDOGDYDOOLGHOH�UDMDWXG�NDOODVUDGD�NRRV�UHNRQVWUXHHULWDYDWH�DOOHHGHJD��S}OLVSXXGH� JUXSS� NUXQWLGHO� 7lKWYHUH� ��� MD� -DNREL� ���� 'HYRQL� ODGHPH� SDOMDQG� 7lKWYHUH� MD� -DNREL�WlQDYDWH�YDKHOLVHO�DODO��NDDVLN�/DXOXSHR����NUXQGLO��hOGNDVXWXVHV�ROHYDWH�SXKNHDODGH�UHVHUYHHULPLQH�hOGNDVXWDWDYDWH�SXKNHDODGH�VWUXNWXXU�RQ�VlLOLWDWXG�ROHPDVROHYDO�NXMXO��YlKHQGDWXG�(PDM}H�NDOGD�DOD�KDOMDVY||GLW�(PDM}H�W���NXL�DWUDNWLLYVH�OLQOLNNX�PRWLLYL�NDQGDYD�WlQDYD�MlWNDPLVHNV��hOGNDVXWDWDYDWH�SXKNHDODGH� UHVHUYHHULPLVHO� RQ� MlOJLWXG� �OHOLQQDOLVWHOH� SXKNHREMHNWLGH�� GHQGUURSDUJL�� VXSHOUDQQD� � MD�/DXOXODYD�MXXUGHSllVXGH�NDWNHPDWXVH�MD�WXUYDOLVXVH�WDJDPLVH�SULQWVLLSL���.DLWVH�DOOD�Y}WPLVW�YllULYDG�S}OLVWDPPHG�7lKWYHUH���MD�0HORQL�����QLQJ�QXOJ�7lKWYHUH����$OOHHVWUXNWXXUL�DUHQJ�WlQDYDWH�PDD�DODO��3ODQHHULQJXJD� RQ� PllUDWOHWXG� UHNRQVWUXHHULWDYDWH� DOOHHGH� DVXNRKDG�� PLV� VWUXNWXXUL� RVDV� MlOJLYDG�DPRUWLVHHUXQXG� SXLHVWHHGH� DVXNRKWL� QLQJ� WDJDYDG� WUDGLWVLRRQLOLVH� DOOHHGH� V�VWHHPL� DUHQJX� NRRV�OLQQDRVD� �OGLVH� DUHQJXJD�� 2OHPDVROHYDG� SXLHVWHHG� RQ� YDOGDYDOW� YlOMD� NDVYYDQXG� QLQJ� SXXG� RQ��OHWDPDV� ORRGXVOLNNX� LJD�� 6HHW}WWX� YDMDYDG� QDG� �OGSODQHHULQJX� DUYHVWXVSHULRRGL� NlLJXV�YlOMDYDKHWDPLVW��6lLOLWDWDYDWHNV�DOOHHGHNV�RQ�NDLWVHDOXQH�/DXOXSHR�SXLHVWHHO�DVXY�DOOHH�QLQJ�(PDM}H�W��SXLHVWHH�NXQL�.DUWXOL�WlQDYDQL���3}OLVSXXGH� MD� YllUWXVOLNX� N}UJKDOMDVWXVH� VlLOLWDPLVH� Q}XH� SODQHHULQJXJD� HWWH� QlKWXG� KRRQHVWDWDYDWH�DODGH� SLLUNRQQDV�� 3ODQHHULQJXJD� RQ� ILNVHHULWXG� NRKXVWXVOLNXOW� VlLOLWDWDY� N}UJKDOMDVWXV� HUD}LJXVOLNHO�PDD�DODGHO�DUYHVWDGHV�YlOMDNXMXQHQXG�PLOM||��MD�S}OLVSXXGH�VlLOLWDPLVH�S}KLP}WWHLG��3ODQHHULQJXJD�HL�ROH� WlSVXVWDWXG� �NVLNXWH� SXXGH� VlLOLWDPLVH� �� Y�D�� S}OLVSXXG� �� Q}XHW� NYDUWDOLWH� VLVHPXVHV�� PLV� RQ�ODKHQGDWDY�GHWDLOSODQHHULQJXJD�PllUDWDYDWH�NUXQGL�SLLULGH�MD�QHQGH�HKLWXV}LJXVWH�PllUDPLVH�NlLJXV��

��
������/LLNOXVVNHHP��3ODQHHULWDYDOH�DODOH�MllYDG�WlQDYDG�MDJXQHYDG�SODQHHULPLVHWWHSDQHNX�MD�SHUVSHNWLLYVH�OLLNOXVNRRUPXVH�MlUJL��

3}KLWlQDYDG��V}LGXWHH�ODLXVHJD�����P��2D�W�NRRV�7XJODVH�W��SLNHQGXVHJD���
.RJXPLVWlQDYDG�� V}LGXWHH� ODLXVHJD� ���� MD� ���P�� +HUQH� MD� 7lKWYHUH� WlQDYDWH� �OHVDQGHNV� MllE�MXXUGHSllVXWlQDYDWH�OLLNOXVH�NRJXPLQH�QLQJ�VXXQDPLQH�S}KLWlQDYDWHOH��
-XXUGHSllVXWlQDYDG���V}LGXWHH�ODLXVHJD�����P��.DUWXOL��0DUMD��0HORQL��3LLUL�MD�.DXQD�WlQDYDG��QLQJ�UDMDWDYDG�XXHG�WlQDYDG��WDJDYDG�YDKHWX�MXXUGHSllVX�NLQQLVWXWHOH��
(OXWlQDYDG��.YDUWDOLVLVHVWH�XXVKRRQHVWXVDODGH�MXXUGHSllVXG��2OXOLVHPDWHNV�MDOJUDWWD��MD�MDOJWHHGH�VXXQDG�RQ�NDOODVUDGD��)U��7XJODVH�W�SDUDOOHHOQH�MDOJWHH��.DXQD�W��QLQJ�7UHSL�MD�MD�0DUMD�W��NRRV�SODQHHULWXG�MDODNlLMDWH�VLOODJD��
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hKHVXXQDOLVWHNV�WlQDYDWHNV�RQ�SODQHHULWXG�(PDM}H�W��O}LJXV�.URRQXDLD�W���.DUWXOL�W��MD�7lKWYHUH�WlQDY�O}LJXV�0DUMD�W���.URRQXDLD�W��hKHVXXQDOLQH�OLLNOXV�VlLOLE�.URRQXDLD�WlQDYDO�O}LJXV��2D�W���-DNREL�W���
������7HKQRY}UJXG��

hOGRVD��hOGSODQHHULQJXJD�NHKWHVWDWDNVH�SHUVSHNWLLYVHG�N�WWH��QLQJ�HOHNWULY}LPVXVHG��JDDVLY}UNXGH�WUDVVLGH�MW��SODQHHULWDYD� NYDUWDOL� WHKQLOLVW� LQIUDVWUXNWXXUL� NlVLWOHYDG� � SDUDPHHWULG�� �9}UNXGH� GLPHQVLRQHHULPLVHO�RQ�DOXVHNV��SODQHHULPLVHWWHSDQHNXV�HVLWDWXG�VRRYLWXVOLNXG�NUXQWLGH�VXXUXVHG�QLQJ�WlLVHKLWXV��(ODQLNH�DUYXNV� SODQHHULWDYDO� DODO� FD�� ����� LQLPHVW�� 2OXOLVL� W||VWXVWDUELMDLG� SODQHHULWDYDO� DODO� HWWH� HL� QlKWD��
*DDVLYDUXVWXV��+RRQHWH� JDDVLN�WWHOH� �OHYLLPLVHNV� RQ� SODQHHULWDYDVVH� DODVVH� MllYDWHOH� WlQDYDWHOH� HWWH�� QlKWXG�PDGDOVXUYH� JDDVLWRUXVWLNX� Y}UJX� UDMDPLQH��$UYXWXVOLN� JDDVLYDMDGXV� N�WWHNV�� VRRMDYHHYDUXVWXVHNV� MD�WRLGX�YDOPLVWDPLVHNV�RQ������QP��K��*DDVLYDUXVWXV�RQ�ODKHQGDWXG�NDKH�JDDVLUHJXODDWRUSXQNWL��*53��EDDVLO��(VLPHQH�*53�SDLNQHE�7lKWYHUH�MD�7UHSL�WQ�ULVWPLNXO������QP��K��WRLGH�/DXOXSHR�SXLHVWHH��Æ����� NHVNVXUYHWRUXVWLNXVW�� 7HLQH� 0DUMD� WQ�� llUHV� NYDUWDOLV� $��� ���� QP��K�� WRLGH� 2D� WQ� � Æ� ����NHVNVXUYHWRUXVWLNXVW��0DGDOVXUYHV�VWHHPL� W||U}KXNV� RQ� SODQHHULWXG� ����PEDU�� 7RUXVWLN� RQ� GLPHQVLRQHHULWXG� VHOOLVHOW�� HW�*53� MD� NDXJHLPD� WDUELMD� YDKHOLVH� WRUXVWLNX� U}KXODQJ� HL� �OHWDNV� ��� PEDU���
.DXJN�WH��NDXJN�WWH�UDNHQGDPLVW�SODQHHULQJXDODO�HL�ROH�HWWH�QlKWXG���
(OHNWULYDUXVWXV���3ODQHHULQJXJD� QlKDNVH� HWWH� � MD� SODQHHULWDYDWH� KRRQHWH� WRLGH�PDDNDDEOLWHJD�� 3ODQHHULWDYDO� DODO� QLQJ�VHOOH�YDKHWXV�OlKHGXVHV�SDLNQHYDG�MlUJPLVHG�DODMDDPDG���/LVDNV�ROHPDVROHYDWHOH�RQ�HWWH�QlKWXG�YLLH�XXH�DODMDDPD�UDMDPLQH��3ODQHHULWXG�DODMDDPDGH�DVXNRKDG�RQ��WXOHE�UDMDGD�WLQJLPXVHO��HW�WRLWHNDDEOLWH�SLNNXVHG�HL��OHWDNV�����PHHWULW����$ODMDDPDGH�DUYXWXVOLNXG�Y}LPVXVHG��
$ODMDDP� 9}LPVXV�� 3ODQHHULWXG� 7lQDYD� .RNNX�
� SODQHHULWXG�DODVW� Y}LPVXV� YDOJXVWXV� �
� N:� N:� N:� N:�
.52218$,$� ���� � ���� ����
.$72/,.8� ���� � � ����
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2$�MD�0(+,6(� � ���� ����� ����
+(51(� � ���� � ����
1U��� � ���� ����� ����
1U��� � ���� � ����
1U��� � ���� � ����
1U��� � ���� � ����
1U��� � ���� � ����
�
7lQDYDYDOJXVWXV��3ODQHHULWDYDO� DODO� QLQJ� VHOOH� YDKHWXV� OlKHGXVHV� SDLNQHYDE� QHOL� WlQDYDYDOJXVWXVH� NDSSL��/DXOXYlOMDNX�2D��0DUMD� MD�.URRQXDLD��/LVDNV�ROHPDVROHYDWHOH�RQ�SODQHHULWXG�DODMDDPD�1U���� MXXUGH�
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HWWH�QlKWXG�XXV�WlQDYDYDOJXVWXVH�NDSS��7lQDYDYDOJXVWXVPDVWLGH�YDKHNDXJXVHNV�RQ�DUYHVWDWXG������P��$UPDWXXULGH�Y}LPVXVHG�V}OWXYDG�WlQDYDWH�OLLJLVW��3}KLWlQDYDG�� � � � ����:�.RJXYWlQDYDG�MDMXXUGHSllVXG�� ����:�(OXWlQDYDG� � � � ����:��
-RRJLYHHYDUXVWXV��3ODQHHULWDYD�DOD�MRRJLYHH�YDMDGXV�RQ�FD������P��||S��/LQQDRVD�VDDE�MRRJLYHH�0HOWVLYHVNL�YHHKDDUGHVW�0DUMD� WQ�� Æ� ���� W��NUL� MD� .URRQXDLD� Æ� ���� WRUXVWLNX� NDXGX�� 3ODQHHULQJXJD� QlKDNVH� HWWH�ROHPDVROHYDWH� PDOPWRUXVWLNH� DVHQGDPLH� SODVWWRUXGHJD�� 7RUXVWLNH� OlELP}}GXG� RQ� YDOLWXG� OlKWXGHV�WXOHW}UMHK�GUDQWLGH�SDLJDOGXV�Q}XHWHVW���
+HLWYHWH�NDQDOLVDWVLRRQ��2OHPDVROHYDO� DMDSHULRRGLO� RQ� SODQHHULWDYD� DOD� ROPHKHLWYHHG� NDQDOLVHHULWXG� 0HORQL�2D� Æ� ���� MD�.URRQXDLD�Æ� ���� WRUXVWLNHVVH��PLV� VXXEXYDG�(PDM}NNH��.RRV�SODQHHULWXG�PLNURWXQQHOL� UDMDPLVHJD�(PDM}H�WlQDYDOH�MXKLWDNVH�QLPHWDWXG�WRUXVWLNH�KHLWYHHG��OLQQD�SXKDVWXVVHDGPHVVH��.YDUWDOLWH�%���%���%�� MD� %�� KHLWYHWH� NDQDOLVHHULPLVHNV� RQ� SODQHHULWXG� XXV� WRUXVWLN� (PDM}H�� 2D� MD� .DXQD� WlQDYDWHOH��2OHPDVROHYDG�EHWRRQ��MD�NHUDDPLOLVHG�WRUXG�DVHQGDWDNVH�SHUVSHNWLLYLV�SODVWWRUXGHJD���
6DGHPHYHWH�NDQDOLVHHULPLQH�MD�GUHQDDå��2Q�ODKHQGDWXG�KRULVRQWDDOLVW�������N}UJHPDO�DODO�SRROODKNYRROVHQD�QLQJ�KRULVRQWDDOL�������MD�(PDM}H�YDKHOLVHO�DODO��KLVYRROVHQD��0LWPHWH�NYDUWDOLWH�� QDJX�%��NXQL�%��� SUREOHHPLNV�RQ�N}UJH�SLQQDVHYHH� WDVH��PLV�RVDOW� RQ� WLQJLWXG�VHOOHVW��HW�WHJHPLVW�RQ�VXKWHOLVHOW�PDGDODPDWH�DODGHJD��PDDSLQQD�N}UJXV�N}UJXVPlUJL������P�SLLUHV���7HLVDOW� HL� ROH� DDVWDWH� YlOWHO� WHJHOHWXG� ROHPDVROHYDWH� NUDDYLGH� MD� WUXXSLGH� NRUUDVWDPLVH� QLQJ�SXKDVWDPLVHJD��VDPXWL�RQ�PLWPHWH�HKLWXV��MD�NDHYHW||GH�NlLJXV�ULNXWXG�DQWXG�SLLUNRQQD�SLQQDVHYHWH�QRUPDDOVHW�OLLNXPLVW��(VLDOJX�VDDE�SUREOHHPL�ODKHQGDGD�ROHPDVROHYD�NUDDYLV�VWHHPL�NRUUDVWDPLVHJD��NDXJHPDV� SHUVSHNWLLYLV� ROHNV� RWVWDUEHNDV� QLPHWDWXG� NYDUWDOLWH�PDDSLQGD� W}VWD� N}UJXVPlUJLQL� ������QLQJ� NYDUWDOLWH� DOOD� UDMDGD� WRUXGUHQDDå�� 'UHQDDåL� HHOYRROXNV� VDDE� NDVXWDGD� UHNRQVWUXHHULWDYDLG�WlQDYDWRUXVWLNNH���.YDUWDOLWH�&�� MD�&��NHVNRVD� OLLJQLLVNXVH�S KMXVWDE� VXUYHOLQH�S KMDYHVL��1HQGH�DODGH�NXLYHQGDPLQH�RQ�Y LPDOLN�DLQXOW�NRRV�GUHQDDåLWRUXVWLNH�UDMDPLVHJD������
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