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7HJHYXVDUXDQQH

07h�/}LPHOHHU�HHVPlUN�RQ�YlOLVPDDO�HODYDWH�QRRUWH�HHVWODVWH�NXOWXXULOLQH�MD�VRWVLDDOQH�VLGXVXV�NRGX�(HVWLJD��K}OEXVWDPDNV�SHUVSHNWLLYLV

(HVWLVVH�QDDVPLVW�S||UGXPLVW�MD�HGHQGDPDNV�WDVDNDDOXVWDWXG�UHJLRQDDOVHW�MD�GHPRJUDDILOLVW�DUHQJXW�(HVWLV�

hKLQJX�HHVPlUJL�VDDYXWDPLVHNV�NRUUDOGDPH�YlOMDVSRRO�(HVWLW�HODYDWHOH�QRRUWHOH�UHJXODDUVHOW�NHHOH��MD�NXOWXXULN�PEOXVODDJUHLG��O}LPHOHHU��MD

SDNXPH�PXLG�QRRUVRRW||��QLQJ�KDULGXVWHHQXVHLG��hKLQJX�WHJHYXVHG�WRLPXYDG�PDDSLLUNRQGDGHV�ROHYDWHV�KDULGXVDVXWXVWHV��NDVXWDGHV

PDDSLLUNRQGDGHV�ROHYDWH�KDULGXVWDULVWXWH��KRRQHG��NRUUDOLVHG�KDULGXVWHHQXVHG��KXYLWHJHYXV��SURIHVVLRQDDOLGH�Y}UJXVWLN��SRWHQWVLDDOL��WXXHV

PDDNRROLGHVVH�URKNHP�HOX��HODYGDGHV�NRKDOLNNX�YlLNHHWWHY}WOXVW�MPV�

/}LPHOHHUL�RQ�NRUUDOGDWXG�DODWHV�������DDVWDVW�7h�9LOMDQGL�.XOWXXULDNDGHHPLD�WlLHQGNRROLWXVHQD��$ODWHV�������DDVWDVW�NRUUDOGDE�O}LPHOHHUL

LVHVHLVHY�07h�/}LPHOHHU��NDDVDWHV�7h�9LOMDQGL�.XOWXXULDNDGHHPLD�NXOWXXUKDULGXVH�RVDNRQQD�}SSHM}XGH�MD�NRUUDOGDGHV��OL}SLODVWH

ODDJULSUDNWLNDLG��������DDVWD�NDKHV�ODDJULV�RVDOHV�NRNNX����HHVWL�ODVW��/}LPHOHHULV�RQ�LJDO�DDVWDO�HHVWL�QRRUL�NlLQXG�URKNHP�NXL�N�PQHVW�ULLJLVW�

QlLWHNV�$PHHULND�hKHQGULLNLGHVW�MD�.}UJ}]VWDQLVW��6XXUHP�RVD�WXOHE�(XURRSD�ULLNLGHVW�

hKLQJX�WHJHYXVH�ROXOLVHPDWHNV�P}MX�QlLWDMDWHNV�RQ�NRUGXYN�ODVWXVWH�RVDNDDO��ODSVHYDQHPDWH�YDOPLVROHN�PDNVWD�RVDOXVWDVX�QLQJ�ODDJULSUDNWLNDW

VRRULWDYDWH��OL}SLODVWH�SRVLWLLYQH�KLQQDQJ�SUDNWLNDNRJHPXVHOH�

������DDVWDO�RQ�SODDQLV�NROP�ODDJULYDKHWXVW��hNV�ODDJULYDKHWXV�VHRVWDWDNVH��OHLOPVHWH�HHVWL�NXOWXXUL�SlHYDGH�(672������V�QGPXVWHJD��ODDJHU

NXMXWDE�HQGDVW�RPDODDGVHW�PLQL�(672W�VXXUH�(672�DMDO��NDYDV�RQ�N�ODVWDGD�(672�QRRUWHNRQJUHVVL�7DUWXV�
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5DDPDWXSLGDPLVH�DDVWDDUXDQGH�OLVDG

/LVD���$UYHVWXVS}KLP}WWHG

hOGLQH�LQIRUPDWVLRRQ

07h DUXDQQH�SHULRRGL NRKWD����������� NXQL����������� RQ�NRRVWDWXG NRRVN}ODV�(HVWL )LQDQWVDUXDQGOXVH�6WDQGDUGLJD �()6���()6 S}KLQ}XGHG

RQ NHKWHVWDWXG�(HVWL 9DEDULLJL�UDDPDWXSLGDPLVH VHDGXVHV��PLGD WlLHQGDYDG�5DDPDWXSLGDPLVH 7RLPNRQQD�SRROW YlOMD�DQWXG MXKHQGLG�

5DDPDWXSLGDPLVH DDVWDDUXDQGH�NRRVWDPLVHO RQ�OlKWXWXG VRHWXVPDNVXPXVH�SULQWVLLELVW� YlOMD�DUYDWXG MXKWXGHO��PLGD RQ�NLUMHOGDWXG DOOMlUJQHYDWHV

DUYHVWXVS}KLP}WHWHV� 5DDPDWXSLGDPLVH�DDVWDDUXDQQH RQ�NRRVWDWXG HXURGHV�

5DKD

5DKD MD�VHOOH HNYLYDOHQWLGHQD�NDMDVWDWDNVH UDKDYRRJXGH�DUXDQGHV NDVVDV�ROHYDW VXODUDKD�MD Q}XGPLVHQL�KRLXVHLG SDQNDGHV�

1}XGHG�MD�HWWHPDNVHG

1}XHWHQD RVWMDWH�YDVWX NDMDVWDWDNVH�07h WDYDSlUDVH�WHJHYXVH NlLJXV�WHNNLQXG O�KLDMDOLVL�Q}XGHLG� 1}XGHLG�RVWMDWH YDVWX

NDMDVWDWDNVH NRUULJHHULWXG�VRHWXVPDNVXPXVHV �V�R�QRPLQDDOYllUWXV PLLQXV�YDMDGXVHO WHKWDYDG�DOODKLQGOXVHG�� ,QGLYLGXDDOVHOW�ROXOLVWH Q}XHWH

YllUWXVH ODQJXVW��VW� YDMDGXVW�DOODKLQGOXVHNV� KLQQDWDNVH�LJD RVWMD�NRKWD HUDOGL��OlKWXGHV HHOGDWDYDVWL�WXOHYLNX ODHNXYDWH

VXPPDGH Q��GLVYllUWXVHVW��6HOOLVWH Q}XHWH�SXKXO� PLV�HL ROH�LQGLYLGXDDOVHOW ROXOLVHG�MD PLOOH�VXKWHV HL�ROH RWVHVHOW�WHDGD� HW�QHQGH YllUWXV

ROHNV ODQJHQXG��KLQQDWDNVH YllUWXVH�ODQJXVW NRJXPLQD��DUYHVWDGHV HHOPLVWH�DDVWDWH NRJHPXVW�ODHNXPDWD MllQXG�Q}XHWH RVDV��9DUHP DOOD

KLQQDWXG HEDW}HQlROLVWH�Q}XHWH ODHNXPLVW�NDMDVWDWDNVH HEDW}HQlROLVHOW�ODHNXYDWH Q}XHWH�NXOX YlKHQGDPLVHQD�

9DUXG

9DUXGHQD Y}HWDNVH�DUYHOH PDWHUMDOLG�MD YlLNHYDKHQGLG�

0DWHULDDOVHG�MD�LPPDWHULDDOVHG�S}KLYDUDG

0DWHULDDOVHNV S}KLYDUDNV�ORHWDNVH 07h�HQGD PDMDQGXVWHJHYXVHV�NDVXWDWDYDLG YDUDVLG�NDVXOLNX W||HDJD��OH �KH�DDVWD MD�PDNVXPXVHJD DODWHV

���� HXURW��9DUDG� PLOOH�NDVXOLN W||LJD�RQ �OH�� DDVWD��NXLG PLOOH�VRHWXVPDNVXPXV RQ�DOOD �����HXUR� NDQWDNVH�NXOXGHVVH� .XOXGHVVH

NDQWXG YlKHYllUWXVOLNH�LQYHQWDULGH �OH�SHHWDNVH DUYHVWXVW�ELODQVLYlOLVHOW� 0DWHULDDOQH�S}KLYDUD Y}HWDNVH�DOJVHOW DUYHOH

WHPD VRHWXVPDNVXPXVHV��PLV NRRVQHE�RVWXKLQQDVW �N�D�WROOLPDNV MD�PXXG PLWWHWDJDVWDWDYDG�PDNVXG� MD�RWVHVHOW VRHWDPLVHJD

VHRWXG NXOXWXVWHVW��PLV RQ�YDMDOLNXG YDUD�YLLPLVHNV WHPD�W||VHLVXQGLVVH MD�±DVXNRKWD� 0DWHULDDOVHW�S}KLYDUD NDMDVWDWDNVH�ELODQVLV WHPD

VRHWXVPDNVXPXVHV� PLOOHVW�RQ PDKD�DUYDWXG DNXPXOHHULWXG�NXOXP MD�Y}LPDOLNXG YllUWXVH�ODQJXVHVW WXOHQHYDG�DOODKLQGOXVHG� $PRUWLVDWVLRRQL

DUYHVWDPLVHO NDVXWDWDNVH�OLQHDDUVHW PHHWRGLW��$PRUWLVDWVLRRQLPllU PllUDWDNVH�LJDOH S}KLYDUD�REMHNWLOH HUDOGL��V}OWXYDOW VHOOH�NDVXOLNXVW W||HDVW�

$PRUWLVDWVLRRQLPllUDGH YDKHPLN�RQ PDWHULDDOVHO�S}KLYDUDO ���������,JDO�ELODQVLSlHYDO KLQQDWDNVH�NDVXWDWDYDWH DPRUWLVDWVLRRQLPllUDGH�

DPRUWLVDWVLRRQLPHHWRGL QLQJ�O}SSYllUWXVH S}KMHQGDWXVW�

3}KLYDUDGH�DUYHOHY}WPLVH�DODPSLLU ����

)LQDQWVNRKXVWLVHG

.}LN ILQDQWVNRKXVWXVHG��Y}ODG KDQNLMDWHOH��Y}HWXG ODHQXG��YLLWY}ODG� YlOMDVWDWXG�Y}ODNLUMDG QLQJ�PXXG O�KL��MD SLNDDMDOLVHG

Y}ODNRKXVWXVHG� Y}HWDNVH�DOJVHOW DUYHOH�QHQGH VRHWXVPDNVXPXVHV��PLV VLVDOGDE�ND N}LNL�VRHWDPLVHJD RWVHVHOW�NDDVQHYDLG NXOXWXVL�

$QQHWXVHG�MD�WRHWXVHG

6LKWRWVWDUEHOLVL DQQHWXVL�MD WRHWXVL�VDDGDNVH S}KLOLVHOW�YDOLWVXVH Y}L�WHLVWH IRQGLGH�VLKWILQDQWVHHULPLVH VXPPDGHVW��9DOLWVXVH VLKWILQDQWVHHULPLVH

WRHWXVL VDDGDNVH�S}KLNLUMDOLVH WHJHYXVH�HOOX YLLPVHNV��3URMHNWLGH ILQDQWVHHULPLVHNV�VDDGXG VLKWILQDQWVHHULPLVH�WRHWXVHG NDQWDNVH

WXOXGHVVH QHQGH�DUYHOW NXOXGH�WHJHPLVH DDVWDO�

6LKWILQDQWVHHULPLVH�YDKHQGLWH MD�QHQGH DUYHOW�NXOXGH WHJHPLVH�DUYHVWXVW SHHWDNVH�UDDPDWXSLGDPLVHV EUXWRPHHWRGLO�

7XOXG

0LWWHWXOXQGXV�KLQJXWHO SXXGXE�lULWHJHYXV MD�NDVXP� PLVW}WWX�UDDPDWXSLGDPLVH DDVWDDUXDQGH�NRRVVHLVXV NRRVWDWDNVH�NDVXPLDUXDQGH DVHPHO

WXOHPLDUXDQQHW�

.XOXG
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.XOXGH DUYHVWXVW�SHHWDNVH NXOXNLUMHWH�O}LNHV� 7XOXGH�MD NXOXGH�DUXDQGHV QlLGDWDNVH�NXOXG NLUMHWH�YLLVL� OlKWXGHV�QHQGH ROHPXVHVW�

NXVMXXUHV �NVLNXWH�WHJHYXVKDUXGH MD��OGNXOXGH VDUQDVHG�NLUMHG VXPPHHULWDNVH��(WWHY}WOXVH NXOXGH�MD VLKWILQDQWVHHULPLVH�SURMHNWLGH NXOXGH

NRQWRGHOH NLUMHQGDWDNVH�RWVHVHG NXOXG��NDXS� PDWHUMDO��WHHQXVHG� LOPD�W||M}XNXOXGHWD�

6HRWXG�RVDSRROHG

2VDSRROHG RQ�VHRWXG� NXL��KHO RVDSRROHO�RQ NRQWUROO�WHLVH RVDSRROH��OH Y}L�ROXOLQH P}MX�WHLVH RVDSRROH�PDMDQGXVOLNHOH RWVXVWHOH�

/LVD���6LKWRWVWDUEHOLVHOW�ILQDQWVHHULWXG�SURMHNWLGH�RWVHVHG�NXOXG
�HXURGHV�

������������

����������

0XXG � ���

.RNNX�VLKWRWVWDUEHOLVHOW�ILQDQWVHHULWXG�SURMHNWLGH

RWVHVHG�NXOXG
� ���

/DDJULV RVDOHMDWH�KDULGXVOLN�NXOWXXULOLQH WlLHQGNRROLWXV�

/LVD���0LWPHVXJXVHG�WHJHYXVNXOXG
�HXURGHV�

������������

����������

5LLNOLNXG�MD�NRKDOLNXG�PDNVXG �

0XXG ��

.RNNX�PLWPHVXJXVHG�WHJHYXVNXOXG ��

/LVD���7||M}XNXOXG
�HXURGHV�

����� DDVWDO�W||WDMDLG HL�ROQXG�

/LVD���6HRWXG�RVDSRROHG
�HXURGHV�

/LLNPHWH�DUY�PDMDQGXVDDVWD�O}SX�VHLVXJD

���������� ����������

)��VLOLVHVW�LVLNXVW�OLLNPHWH�DUY � �


