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8SLWL� VOXçH� NDR�SRVUHGQL� L]YRUL�SRGDWDND� ]D� L]ERU�SRGDWDND�QD�VSHFLIL�DQ�QD�LQ��7R�SRGUD]XPHYD�ILOWULUDQMH��JUXSLVDQMH��SUHWUDçLYDQMH��VXPLUDQMH�SRGDWDND�L]�MHGQH�WDEHOH�LOL�SRYH]LYDQMH�YLåH�WDEHOD�SR�RGUH�HQLP�NULWHULMXPLPD��SD��DN�L�NUHLUD�QMH�QRYLK�LOL�EULVDQMH�SRVWRMHþLK�]DSLVD�8SLWL� VX� VHNXQGDUQL� L]YRUL� SRGDWDND� L� RVQRYD� ]D� IRUPH� �)RUPV��NRMH�SULND]XMX�QMLKRYH�SRGDWNH�QD�HNUDQX��LOL� L]YHåWDMH��5HSRUWV���NRMLPD�VH�LVWL�SULND]XMX�L�åWDPSDMX��D�RVQRYQH�YUVWH�XSLWD�X�06�$FFHVV�X�VX�6HOHFW�4XHU\ MH� QDM�HåþL� L�QDMMHGQRVWDYQLML� WLS�XSLWD��NRMLP�VH�SUHJOHGDMX��DQDOL]LUDMX�SRGDFL� L]� WDEHOD��3RGDFL�PRJX�GD�SRWL�X�L]�MHGQH�LOL�L]�YLåH�WDEHOD�LOL�GUXJLK�XSLWD�&URVVWDE�4XHU\ JGH�VX�SRGDFL�JUXSLVDQL�SR�NRORQDPD�L�UHGRYLPD��QD�QD�LQ�NRML�MH�XREL�DMHQ�]D�XQDNUVQH�WDEHOH��3RJRGQL�VX�]D�VXPLUDQMH�YHOLNRJ�EURMD�LQIRUPDFLMD�X�SUHJOHGQRP�REOLNX��$FWLRQ�4XHU\ MH�VSHFLMDOQL�WLS�XSLWD�NRML�PHQMD�YHþX�JUXSX�SRGDWDND�MHGQRP�RSHUDFLMRP��D�RVQRYQL��WLSRYL�DN�FLRQLK�XSLWD�VX�0DNH�7DEOH�4XHU\ RPRJXþDYD�NUHLUDQMH�QRYLK�WDEHOD�L]ERURP�SROMD�L]�SRVWRMHþLK�'HOHWH�4XHU\ EULåH�SRGDWNH�L]�WDEHOH�X�VNODGX�VD�QDYHGHQLP�XVORYRP�$SSHQG�4XHU\ GRGDMH�L]DEUDQH�SRGDWNH�MHGQH�WDEHOH�GUXJRM�8SGDWH�4XHU\ PHQMD�VDGUçDM�RGDEUDQLK�SROMD�X�WDEHOL�8QLRQ�4XHU\ QDGRYH]XMH�NRPELQXMXþL�RGJRYDUDMXþD��VURGQD��SROMD�L]�YLåH�WDEHOD�LOL�XSLWD�X�MHGLQVWYHQL�UH]XOWX�MXþL�VHW�SRGDWDND�64/�6SHFLILF XSLWL�NDUDNWHULVWL�QL� ]D�64/ �6WUXFWXUHG� 4XHU\�/DQJXDJH��� NRML� VH� QH� NUHLUDMX�X�VWDQGDUGQRP��'HVLJQ�9LHZ����YHþ�X�64/ GL]DMQ�PRGX��64/�9LHZ��3DVV�7KURXJK�4XHU\ åDOMH�NRPDQGH�GLUHNWQR�QD�64/ GDWDEDVH�VHUYHU��NDR�åWR�MH�0LFURVRIW��64/�6HUYHU LOL�6\EDVH�64/�6HUYHU��6D�WDEHODPD�VH�UDGL�QD�VHUYHUX��XPH�VWR�GD�VH�OLQNXMX�X�DSOLNDFLMX�'DWD�'HILQLWLRQ�4XHU\ VOL�QR�WLSX�$FWLRQ�4XHU\��PHQMD�L�NUHLUD�QRYH�WDEHOH�X�ED]L���.UHLUDQMH�XSLWD.UHLUDQMH�QRYRJ�XSLWD�]DSR�LQMHPR� WDNR� åWR��X�SUR]RUX�ED]H�ELUDPR�NRPDQGX�1HZ��SRVOH��HJD�VOHGL�GLMDORJ�1HZ�4XHU\�NDR�QD�VOLFL��VD�VOHGHþLP�RSFLMDPD�'HVLJQ�9LHZ VWDUWXMH�HNUDQ�]D�GL]DMQLUDQMH�XSLWD�LOL�NUHLUDQMH�XSLWD�GRGDYDQMHP�SRWUHEQLK�WDEHOD�LOL�GUX�JLK�XSLWD�]D�XSLW�NRML�VH�NUHLUD�6LPSOH�4XHU\�:L]DUG MH�VWDQGDUGQL���DUREQMDN��]D�NUHLUDQMH�MHGQRVWDYQLK�XSLWD��QSU��JUXSLVDQMH�L�VRUWLUDQMH�RG�UH�HQLK�SROMD��]DSLVD�RGDEUDQLK�WDEHOD�LOL�UDQLMH�IRUPLUDQLK�XSLWD�SR�QHNRP�NULWHULMXPX��&URVV�7DE�4XHU\�:L]DUG RPRJXþXMH�NUHLUDQMH�XSLWD�WLSD�XQDNUVQLK�WDEHOD��8�WRNX�GLMDORJD�RPRJXþHQR�MH�YH]LYDQMH�QHNLK�RG�DJUHJDWQLK�IXQNFLMD��6XP��0LQ��0D[� �����]D�SROMD�NRMD�SRVWDYLPR�X�SUHVHNH�UH�GRYD�L�NRORQD��NDR�L�VXPLUDQMH�SR�UHGRYLPD��)LQG�'XSOLFDWHV�4XHU\ NUHLUD�XSLW�NRML�SUHWUDçXMH�L]DEUDQX�WDEHOX�LOL�XSLW�L�QDOD]L�]DSLVH�VD�MHGQDNLP�YUHGQRVWLPD�X�MHGQRP�LOL�YLåH�GHILQLVDQLK�SROMD�)LQG�8QPDFKHG�4XHU\ SRPDçH�GD�VH�NUHLUD�XSLW�NRML�WUDçL�]DSLVH�NRML�SRVWRMH�X�MHGQRM�WDEHOL��D�QH�VODçX�VH�VD�SR�OMLPD�GUXJH�WDEHOH�QD��NRMH�EL�WUHEDOR�GD�VH�UHIHUHQFLUDMX��5HIHUHQFD��D�]DWLP�L�UHODFLMD��VH�QH�PRçH�RVWYDULWL�GRN�VH�QH�REH]EHGL�SRWSXQR�VODJDQMH�SR�RYLP�SROMLPD��SD�VH�RYDM�DODW�NRULVWL�NDGD�VH�SRMDYH�SUREOHPL� VD�XVSRVWDYOMDQMHP�UHODFLMH��XNOMX�LYDQMH�UHIHUHQFLMDOQRJ�LQWHJULWHWD�SUHNR�UHIHUHQWQLK�SROMD��L]PH�X�GYH�WDEHOH�



ZZZ�,QWHU%(67�FR�\X

�� 835$9/-$1-(�83,7,0$

'L]DMQ�XSLWD8SLW� MH�REMHNDW�NRML�QXGL� WUL�P{GD�SULVWXSD��'HVLJQ�9LHZ �YL]XHOQL�GL]DMQ���64/�9LHZ �GL]DMQ�X�N{GX�64/�D��L�'DWDVKHHW�9LHZ �L]YUåHQMH��SUHJOHG�L�DçXULUDQMH�UH]XOWXMXþHJ�VHWD�SRGDWDND���1D�RYRP�QLYRX�L]X�DYDQMD�XSLWD�PL�þHPR�VH�QDMYLåH�]D�GUçDWL�QD�'HVLJQ�9LHZ��D�64/�9LHZ þHPR�NRQVXOWRYDWL�GD�ELVPR�VKYDWLOL�NRQFHSFLMX�64/ MH]LND�,]ERURP�'HVLJQ�9LHZ��SUL�NUHLUDQMX�QRYRJ�XSLWD��RWYDUD�VH�SUR]RU�X��LMHP�]DJODYOMX�MH�LVSLVDQR�LPH�L�WLS�XSLWD��4XHU\����6HOHFW�4XHU\���D� WX� MH� L�SUR]RU�4XHU\�3URSHUWLHV �NRML�VH�SUHPD�SRWUHEL�XNOMX�XMH��]D�SRGHåDYDQMH�QHNLK�VYRMVWDYD�QD�QL�YRX�SROMD�LOL�XSLWD�

8�RYRP�P{GX�VH�QDM�HåþH�GL]DMQLUD��RGQRVQR�HGLWXMH�L�LVSUREDYD�SRVWRMHþL�XSLW��8�JRUQMHP�SDQHOX�SULND]XMX�VH�WDEHOH�LOL�XSLWL�NRML�VD�LQMDYDMX�XSLW�NRML�VH�GL]DMQLUD��GRN�VH�X�GRQMHP�SDQHOX�XEDFXMX�SROMD�NRMD�VD�LQMDYDMX�XSLW��3UL�NUHLUDQMX�QR�YRJ�XSLWD�DXWRPDWVNL�VH�RWYDUD�GLMDORJ�]D�L]ERU�WDEHOD�LOL�XSLWD�NRML�þH�JD�VD�LQMDYDWL��D�LQD�H�VH��PRçH�SR]YDWL�SUHNR�6KRZ�7DEOH� WDVWHUD��æHOMHQL�REMHNDW�VH�VHOHNWXMH��D�NOLNRP�QD�$GG��SUHEDFXMH�X�JRUQML SDQHO��D�LVWR�VH�PRçH�X�LQLWL�L�GYRVWUXNLP�NOLNRP�QD�çHOMHQX�WDEHOX�LOL�TXHU\��3ROMD�NRMD�þH�VH�QDþL�X�XSLWX��ELUDMX�VH�SUHQRåHQMHP�L]�JRUQMHJ�SDQHOD�QD�VORERGQR�PHV�WR��)LHOG���LOL�GYRVWUXNLP�NOLNRP�QD�QMHJD�X�JRUQMHP�SDQHOX�$NR�MH�X�9LHZ PHQLMX��HNLUDQD RSFLMD�7DEOH� 1DPHV��X�GRQMHP�SDQHOX�VH�SULND]XMH�L�SROMH�7DEOH��X�NRPH�VWRML�LPH�REMHNWD�L]�NRJD�SRWL�H�GDWR�SROMH��$NR�XSLW�WUHED�GD�VDGUçL�QHNH�VXPLUDMXþH�IXQNFLMH�LOL�PDWHPDWL�NH�L]UD]H��L]ERURP�RSFLMH�7RWDOV X�GRQMHP�SDQHOX�SRMDYOMXMH�VH� L�SROMH�7RWDO NRMH�QXGL��IXQNFLMH���*URXS�%\��6XP��$YJ��0LQ��0D[��&RXQW��6W'HY��9DU��)LUVW��/DVW��([SUHVVLRQ��:KHUH��8SLWL�VD�WRWDOLPD�VH�QH�PRJX�DçXULUDWL��WM��SUHNR�QMLK�VH�QH�PRJX�PHQMDWL�SRGDFL�X�WDEHODPD�2SFLMD�6RUW GDMH�PRJXþQRVW� VRUWLUDQMD�SR�L]DEUDQRP�SROMX��LOL�SROMLPD��SR�UDVWXþHP��$VFHQGLQJ�� LOL�RSDGDMXþHP��'HV�FHQGLQJ�� SRUHWNX�� D� VD�6KRZ VH�ELUD�GD� OL�þH�SR�L]YUåHQMX�XSLWD�GDWR�SROMH�VD�SRGDFLPD�ELWL�YLGOMLYR��8�RGHOMNX�&ULWHULDXSLVXMX�VH�JUDQL�QL�XVORYL�]D�SULND]�SRGDWDND�L]�RGJRYDUDMX�þHJ�SROMD��8VORYD�PRçH�GD�EXGH�YLåH��L�RQL�VH�XSLVXMX�MHGDQ�LVSRG�GUXJRJ��2U����LQHþL�ORJL�NX�25�RSHUDFLMX��+RUL]RQWDO�QD� VD� XVORYLPD� ]D� YLåH� SROMD��LQL� ORJL�NX� $1'� RSHUDFLMX��.ULWHULMXP�QDM�HåþH��LQH�ORJL�NL�L�UHODFLRQL�RSHUDWRUL��DOL�PR�çH� ELWL� L�NRPELQDFLMD�NRQVWDQWL��RSHUDWRUD�� IXQNFLMD�� OLWHUDUD��LPHQD�SROMD��NRQWUROD�L�VYRMVWDYD��SURSHUWLHV��X]�VWDQGDUGQH�GçRNHU�]QDNH�
�L�"�([SUHVVLRQ�%XLOGHU �L]�XSLWD�VH�SRNUHþH�SUHNR�VWDYNH�%XLOGX�3RS8S PHQLMX��MH�DODW�06�$FFHVV�D�NRML�þH�YDP�SRPRþL�X�NRULåþHQMX�IXQNFLMD�06�$FFHVV�D�L 64/�D��X�NUHLUDQMX�L]UD]D��IRUPXOD��� DOL� MH� QMHJRYD� RVQRYQD� QDPHQD� GD� YDV�XSXWL�X�RVRELQH�IXQNFLMD� L�REMHNDWD�NRML�YDP�VWRMH�QD�UDVSRODJDQMX��SD�� LDNR� MH� EH]�QMHJD� MH�XJODYQRP�EUçH��DNR�SR]QDMHWH�RV�QRYH� SURJUDPLUDQMD� X� 9%$��� RQ� SUHGVWDYOMD� GREDU�HGXNDWLYQL�DODW�
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äWD�MH�WR�64/"64/ �6WUXFWXUHG�4XHU\�/DQJXDJH��MH�VWUXNWXUQL�MH]LN�]D�SRVWDYOMDQMH�XSLWD�L�YLåHVWUXNX�PDQLSXODFLMX�SRGDFLPD�NRML�VH�NR�ULVWL�X�9LVXDO%DVLF�X�L�06�$FFHVV�-HW�ED]DPD�SRGDWDND�NDR�SULPDUQL�PHWRG�]D�SULVWXS�SRGDFLPD��64/ QDUHGEH�VH�PRJX�SRGHOLWL�X�GYH�RVQRYQH�NDWHJRULMH�L�WR��QDUHGEH�]D�GHILQLFLMX�SRGDWDND��''/��LQDUHGEH�]D�PDQLSXODFLMX�SRGDFLPD��'0/��''/ QDUHGEH�RPRJXþDYDMX�GHILQLVDQMH�WDEHOD��LQGHNVD�L�UHODFLMD�X�ED]L�SRGDWDND��GRN�VH�'0/ QDUHGEH�NRULVWH�]D�VHOHN�WRYDQMH�� VRUWLUDQMH�� VXPLUDQMH�� L]UD�XQDYDQMH� X� FLOMX� GRELMDQMD� SRWUHEQLK� LQIRUPDFLMD� NRMH� VX� VPHåWHQH� X� WDEHODPD�SRGDWDND��=ERJ�NRPSOHNVQRVWL� L�RELPQRVWL�JUDGLYD�X�RYRM�REODVWL�� L]X�DYDþHPR�VDPR�'0/ QDUHGEH��D�RVWDOR�RVWDYLWL�]D�NDVQLMH�64/ MH�UD]YLMHQ������JRGLQH�X�,%0�X�VD�LGHMRP�GD�REH]EHGL�NRULVQLFLPD�UD�XQDUD�VWDQGDUGQL�PHWRG�]D�RGDELU�SRGDWDND�L]�UD]OL�LWLK�IRUPDWD�ED]D�SRGDWDND��1DPHUD�MH�ELOD�GD�VHQDSUDYL�MH]LN�NRML�QHþH�ELWL�ED]LUDQ�QL�QD�MHGQRP�GR�WDGD�SR]QD�WRP�SURJUDPVNRP�MH]LNX��DOL�NRML�EL�VH��RSHW��PRJDR�NRULVWLWL�XQXWDU�ELOR�NRMHJ�SURJUDPVNRJ�MH]LND�]D�DçXULUDQMH�L�NUHLUDQMH�XSLWD�X�ED]L�SRGDWDND�9HþLQD�64/ QDUHGEL�YUDþD�UH]XOWDW�X�REOLNX�VHWD�VORJRYD�SRGDWDND�NRML�VH�QD]LYD�SULND]�LOL�UH]XOWXMXþL�VHW��64/ QLMH�SUHWH�UDQR�NRULVQL�NL�RULMHQWLVDQ��0QRJL�SURJUDPL��NRML�NRULVWH�64/ LVWH�QDUHGEH�VNULYDMX�L]D�GLMDORJD��XSLWD�SR�SULPHUX��LOL�X]�SRPRþ�GUXJRJ�NRULVQL�NL�RULMHQWLVDQRJ�LQWHUIHMVD��$NR�VX�9DåL� SRGDFL�VPHåWHQL�X�UHODFLRQX�ED]X�SRGDWDND��9L�þHWH�NRULVWLWL�64/ QDUHGEH��]QDOL�9L�WR�LOL�QH�8�RNYLUX�VYDNRJ�VHWD�64/ VWDQGDUGD�SRVWRMH���QLYRD�NRPSDWLELOQRVWL��3URL]YRG�NRML�SUHWHQGXMH�GD�EXGH�64/ NRPSDWLEL�ODQ�PRUD�GD�]DGRYROML����QLYR�NRPSDWLELOQRVWL��1LYRL����L����VX�RSFLRQL�L�SURL]YRGL�NRML�VH�EDYH�ED]DPD�SRGDWDND�EL�WUHEDOR�GD�LK�SRGUçDYDMX�NDNR�EL�SRYHþDOL�PH�XVREQX�NRPSDWLELOQRVW�X�UD]OL�LWLP�VLVWHPLPD�UHODFLRQLK�ED]D�SRGDWDND�0L�þHPR�64/ X�LWL�SUHNR�VLQWDNVH�0LFURVRIW�-HW�64/�D�L�QMHJRYRJ�WHVWLUDQMD�X�06�$FFHVV�RNUXçHQMX��.DGD�MHGQRP�VDYOD�GDWH� NRQFHSW� NRML� MH� RYGH� SULND]DQ�� ELþHWH� X� PRJXþQRVWL� GD� WH� YHåWLQH� NRULVWLWH� X� SUDNWL�QR� VYLP�64/ RULMHQWLVDQLP�SURJUDPHUVNLP�DODWLPD�L�DODWLPD�]D�SURMHNWRYDQMH�L�XSUDYOMDQMH�ED]DPD�SRGDWDND��6YH�XSLWH�þHPR�IRUPLUDWL�X�ED]L�SRGD�WDND�0$*$=$�LVWLP�UHGRVOHGRP�NRMLP�VX� L�RYGH�GDWL��RG�4XHU\���GR�4XHU\�����DOL�þHPR��QD�RVQRYX�SULPHUD�X�QMLPD��NUHLUDWL�L�QHNH�XSLWH�NRMH�VDPL�RVPLVOLPR�8�RYRM�OHNFLML�þHWH�QDX�LWL�x NDNR�VH�NRULVWL�6(/(&7��)520�]D�RGDELU�SRGDWDNDL]�MHGQH�LOL�YLåH�WDEHOD�L�SULND]�WLK�LQIRUPDFLMD�X�MHGQRM�WD�EHOL�NRMX�PRçHWH�OLVWDWL�LOL�DçXULUDWL�x QDX�LþHWH�L�NDNR�GD�OLPLWLUDWH�SRGDWNH��NRMH�WUHED�VHOHNWRYDWL��QD�VDPR�RQH�VORJRYH�SRGDWDND�NRML�]DGRYROMDYD�MX�NULWHULMXPH�GDWH�NODX]XORP�:+(5(�x GD�MHGQRVWDYQR�SUHVRUWLUDWH�SRGDWNH�X�WDEHOL�NRULåþHQMHP�NODX]XOH�25'(5�%<�x GD�NUHLUDWH�MHGQRVWDYQH�QDUHGEH�NRMH�þH�DXWRPDWVNL�VXPLUDWL�L�GDWL�WRWDOH�L�SRGWRWDOH�NRULVWHþL�NODX]XOX�*5283�%<��+$9,1*�x WLSL�QH�64/ IXQNFLMH�]D�PDQLSXODFLMX�EURMHYLPD�L�VWULQJRYLPD�x GD�SRYHçHWH��VOL�QH��WDEHOH�X�MHGLQVWYHQX�VD�SRNODSDQMHP�NRORQD�NODX]XORP�81,21�x GD�NRULVWLWH�QDSUHGQH�WHKQLNH�-2,1�L�75$16)250��3,927�NODX]XOD�L�GD�XçLYDWH�X�ODNRþL�QMLKRYRJ�NRULåþHQMD�1DSUHGQH�PRJXþQRVWL�64/�D�VH�L]X�DYDMX�QD�YLåLP�NXUVHYLPD��D�DNR�SODQLUDWH�GD�VH�SURIHVLRQDOQR�EDYLWH�ED]D�SRGDWDND��SUHSRUX�XMHP� YDP�GD�SRWUDçLWH�QHNL�RG�UHIHUHQWQLK��]YDQL�QR�GRND]DQLK��DXWRUL]RYDQLK� L�SRWSXQLK��SULUX�QLND�]D�64/�NDR�MH]LN��LOL�64/ 6HUYHU��NDR�DODW��
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1DUHGED�6(/(&7��)5202YD� QDUHGED� RPRJXþDYD� SULNXSOMDQMH� VORJRYD� SRGDWDND� L]� MHGQH� LOL� YLåH� WDEHOD� ED]D� SRGDWDND�� .DR� UH]XOWDW� 6(�/(&7��)520�QDUHGEH�GRELMD�VH�SUHJOHG�SRGVNXSD�L]YRUQLK�SRGDWDND��8�VYRMRM�QDMMHGQRVWDYQLMRM�IRUPL�6(/(&7��)520�VDGUçL�GYD�GHOD�x OLVWX�RG�MHGQH�LOL�YLåH�NRORQD�WDEHOD��x OLVWX�RG�MHGQH�LOL�YLåH�WDEHOD�NRMH�VDGUçH�]DKWHYDQH�NRORQH�1DMMHGQRVWDYQLML�SULPHU�LVSUDYQH�64/ QDUHGEH�MH�6(/(&7�$UWLNDO�)520�$UWLNOL�2YD�QDUHGED�SURVOHGLþH�0LFURVRIW�-HW�X�NRPDQGX�GD�YUHWL��SULNDçH��REMHNDW�NR�ML� VDGUçL� SROMH�$UWLNDO L]� WDEHOH�$UWLNOL� D�UH]XOWDW�SRNUHWDQMD�XSLWD�WUHEDOR�EL�GD�L]JOHGD�NDR�QD�VOHGHþRM�VOLFL� 8� RYRP� VOX�DMX� 6(/(&7��)520�QDUHGED� MH� YUDWLOD�VYH� UHGRYH� WD�EHOH�EH]�RE]LUD�GD�OL�WDEHOD�LPD����LOL�������VORJRYD��2YDNYD�SULPH�QD�PRçH�ELWL�RSDVQD�X�VPLVOX�YHOLNRJ�XVSRUHQMD�UDGD�X�PUHçL��SUHNRUD�HQMD�PHPRULMVNRJ�SURVWRUD� LOL� HYHQWXDOQRJ� EORNLUDQMD� UD�XQDUD� X� VLWXDFLMX� NDGD�RGDEUDQD�WDEHOD�LPD�HNVWUHPQR�YHOLNL�EURM�VORJRYD�SRGDWDND�6(/(&7�QDUHGED��4XHU\����NRMD�SULND]XMH�VYH�NRORQH�WDEHOH�$UWLNOL L]JOHGD�OD�EL�RYDNR� 6(/(&7�
�)520�$UWLNOL�5HGRVOHG�X�NRMHP�QDYRGLWH�LPHQD�NRORQD�X�6(/(&7��)520�QDUHGEL�WDNR�H�XSUDYOMD� UHGRVOHGRP� NRORQD�NRMH� þH� VH� SRMDYLWL�X�SULND]X��NDR�QD�VOHGHþRM�VOLFL�X�VOX�DMX�SULPHQH�XSLWD��4XHU\����6(/(&7�$UWLNOL�$UWLNDO��$UWLNOL�YD,')520�$UWLNOL�

.ODX]XOD�25'(5�%<.DGD NRULVWLWH�QDUHGEX�6(/(&7��)520�UH]XOWXMXþL�VHW�SRGDWDND�þH�ELWL�YUDþHQ�X�UHGRVOHGX�X�NRMHP�MH�SURQD�HQ�X�L]YRU�QRM� WDEHOL�� $NR� UH]XOWDWH� WUHED� SULND]DWL�X� QHNRP�GUXJRP� UHGRVOHGX� WUHED� NRULVWLWL� NODX]XOX�25'(5�%<��2SFLMH�$6&� L�'(6&�L]D� VYDNRJ�SROMD�XQXWDU�NODX]XOH�25'(5�%<�VH�NRULVWH�]D�VRUWLUD�QMH� SR� UDVWX�� RGQRVQR� RSDGDQMX�� $NR� QLMHGQD� RSFLMD� QLMH� GDWD��64/SRGUD]XPHYD�VRUWLUDQMH�SR�UDVWXþHP�UHGRVOHGX�6OHGHþL�SULPHU�GDMH� WDEHOX�$UWLNOL VD�NRORQDPD�$UWLNDO L�6HULMVNL%URM VD�RSDGDMXþLP�VRUWLUDQMHP�SR�SROMX�YD,'��YUVWD�DUWLNOD���4XHU\����6(/(&7�$UWLNOL�YD,'��$UWLNOL�$UWLNDO)520�$UWLNOL25'(5�%<�$UWLNOL�YD,'�'(6&�8�RNYLUX� NODX]XOH�25'(5�%<�PRçH�VH�XQHWL�YLåH�RG�MHGQRJ�SROMD��NDR�QSU���4XHU\�����6(/(&7�$UWLNOL�YD,'��$UWLNOL�$UWLNDO)520�$UWLNOL25'(5�%<�$UWLNOL�YD,'�'(6&���$UWLNOL�$UWLNDO��LPH�VH�GRELMD�UDVWXþH�VRUWLUDQMH�SR�NRORQL�$UWLNDO��D�RSDGDMXþH�SR�NROR�QL�YD,'��YUVWL�DUWLNOD��
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.ODX]XOD�:+(5(-HGDQ�RG�QDMQDSUHGQLMLK�DVSHNDWD�QDUHGEH�6(/(&7��)520�MH�QMHQD�PRJXþQRVW�GD�XSUDYOMD�VDGUçDMHP�UH]XOWXMXþHJ�VHWD�SRGDWDND�X]�SRPRþ�NODX]XOH�:+(5(��2YD�NODX]XOD�PRçH�XSUDYOMDWL�VDGUçDMHP�UH]XOWXMXþHJ�VHWD�SRGDWDND�QD�GYD�QD�LQD�x OLPLWLUDMXþL�VDGUçDM�UH]XOWXMXþHJ�VHWD�SRGDWDND�Lx SRYH]LYDQMHP�GYH�LOL�YLåH�WDEHOD�X�MHGLQVWYHQL�UH]XOWXMXþL�VHW�SRGDWDND�.RULåþHQMH�NODX ]XOH�:+(5(�]D�OLPLWLUDQMH�UH]XOWXMXþHJ�VHWD�SRGDWDND.ODX]XOD�:+(5(�RPRJXþDYD�ORJL�ND�SRUH�HQMD�SRGDWDND�L]�ELOR�NRMH�NRORQH�WDEHOH�SRGDWDND��1DMSURVWLML�REOLN�NRULåþHQMD�RYH�NODX]XOH�MH� :+(5(�NRORQD� �YUHGQRVW9UOR�MH�YDçQR�]QDWL�GD�:+(5(�NODX]XOD�XYHN�SUHWKRGL�6(/(&7��)520�QDUHGED��SD�NUHLUDMPR�XSLW�REOLND�4XHU\����6(/(&7�'RVWDYQLFH6WDYNH�$UWLNDO,'��'RVWDYQLFH6WDYNH�.RPDGD)520�'RVWDYQLFH6WDYNH:+(5(����'RVWDYQLFH6WDYNH�.RPDGD� �����NRML�þH�QDP�GDWL�SULND]�VORJD�NDGD�MH�YUHGQRVW�X�SROMX�.RPDGD MHGQDND ��5D]OL�LWH�:+(5(�NODX]XOH�VH�PRJX�SRYH]DWL�X�MHGQX�NRULåþHQMHP�$1'��25�L�127�RSHUDWRUD��NDR�X�SULPHUX��4XHU\����6(/(&7�'REDYOMDFL�'REDYOMDF��'REDYOMDFL�0HVWR,')520�'REDYOMDFL:+(5(����'REDYOMDFL�'REDYOMDF��!
3ULQW���
��$1'���'REDYOMDFL�0HVWR,'� ����JGH�þH�ELWL�SULND]DQL�RQL�VORJRYL�NRML�]DGRYROMDYDMX�XVORYD�GD�'REDYOMDF QLMH�WHNVW�
3ULQW���
��D�YUHGQRVW�X�SROMX�0HVWR,'�X�LVWRP�VORJX��MHGQDNR�MH���6�RE]LURP�GD�VH�64/ SURJUDPLUDQMH��HVWR�]DKWHYD�L�X�9LVXDO%DVLF�X�REUDWLWH�SDçQMX�QD�NRULåþHQMH�MHGQRVWUXNLK��
��QDYRG�QLND�X�RNYLUX�64/ XSLWD��06�$FFHVV�SRGUçDYD�L�GYRVWUXNH���MHU�þHWH�QD�WDM�QD�LQ�RODNåDWL�QMLKRYR�RGUçDYDQMH�QD�LVWL�QD�LQ�NDR�L�9LVXDO%DVLF VWULQJRYD��QSU��IUP(5�GDW6HF56�5HFRUG6RXUFH� ��6(/(&7 >(QJOHVNL@�)520 >5(&1,.@�:+(5( >6USVNL@ 
��	�B�IUP(5�GDW3ULP56�5HFRUGVHW�>6USVNL@� 	� �
�� 	� �� 2UGHU� E\� >6US�VNL@�2YGH�MH�RPRJXþHQR�VHOHNWRYDQMH�SR�SURPHQOMLYRP�SRGDWNX�frmER.datPrimRS.Recordset![Srpski] NRJD�NRULVQLN�XQRVL��SD�VH�RQ�XNODSD�X�MHGLQVWYHQL�64/ VWULQJ��JGH�VH�MHGQRVWUXNL�QDYRGQLFL�PRUDMX�QDYHVWL�LVSUHG�L�L]D�RYH�OLWHUDUQH�YUHGQRVWL�/,.( NODX]XOD�YUDþD�VYH�UHGRYH�X��LMLP�NRORQDPD�VH�QDOD]L�VDGUçDM�VOL�DQ�OLWHUDUX�NRML�MH�SURVOH�HQ�IXQNFLMRP��D�X�RNYLUX�L]UD]D�VH�PRJX�NRULVWL�XREL�DMHQL�GçRNHUVNL�]QDFL�


�L�
"
��NDR�X�VOHGHþHP�SULPHUX��JGH�þHPR�GRELWL�RQH�DUWLNOH��LMH�LPH�SR��LQMH�LOL�]DYUåDYD�QD�
$
��4XHU\��D��6(/(&7�$UWLNOL�YD,'��$UWLNOL�$UWLNDO)520�$UWLNOL:+(5(����$UWLNOL�$UWLNDO��/LNH��$
����25����$UWLNOL�$UWLNDO��/LNH��
D����%(7:((1 NODX]XOD�GDMH�VORJRYH �LMH�VH�GHNODULVDQR�SROMH�QDOD]L�L]PH�X�GDWLK�YUHGQRVWL��NDR�X�SULPHUX��4XHU\��E��6(/(&7�'RVWDYQLFH�'RVWDYQLFD%URM��'RVWDYQLFH�'REDYOMDF,'��'RVWDYQLFH�'DWXP3ULVSHFD)520�'RVWDYQLFH:+(5(����'RVWDYQLFH�'DWXP3ULVSHFD�%HWZHHQ�>2G�GDWXPD�@�$QG�>'R�GDWXPD�@��25'(5�%<�'RVWDYQLFH�'DWXP3ULVSHFD�'(6&�JGH�VH�SDUDPHWDUVNLP�XSLWRP��SULND]XMX�SRGDFL�R�GRVWDYQLFDPD�]D�YUHPHQVNL�SHULRG�L]PH�X�GYD�XQHWD�GDWXPD�
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.RULåþHQMH�NODX]XOH�:+(5(�]D�SRYH]LYDQMH�GYH�LOL�YLåH�WDEHOD.ODX]XOD�:+(5(�VH�PRçH�NRULVWLWL�]D�SRUH�HQMH�NRORQD�X�UD]OL�LWLP�WDEHOD�PD��1D�RYDM�QD�LQ�PRJX�VH�SRVWDYLWL�NULWHULMXPL�NRML�þH�SRYH]DWL�GYH�LOL�YLåH�WDEHOD�X�MHGLQVWYHQL�UH]XOWXMXþL�VHW�SRGDWDND�NDR�X�SULPHUX��4XHU\����6(/(&7�$UWLNOL�$UWLNDO��'RVWDYQLFH6WDYNH�.RPDGD)520�$UWLNOL��'RVWDYQLFH6WDYNH:+(5(����$UWLNOL�$UWLNDO,'� >'RVWDYQLFH6WDYNH@�>$UWLNDO,'@���JGH�VX�SRYH]DQH�WDEHOH�$UWLNOL� L 'RVWDYQLFH6WDYNH L�SULND]DQL�SRGDFL�$U�WLNDO� L�.RPDGD�X�VOX�DMHYLPD�NDGD�SROMD�$UWLNDO,' L]�MHGQH�L�GUXJH�WDEHOH�LPDMX� LVWX�YUHGQRVW��5H]XOWXMXþL�VHW�þH�X�RYRP�VOX�DMX�L]JOHGDWL�NDR�QD�VOLFL�GHVQR�'RN�þH�XSLW �4XHU\����6(/(&7�$UWLNOL�$UWLNDO��'RVWDYQLFH6WDYNH�.RPDGD)520�'RVWDYQLFH6WDYNH�,11(5�-2,1�$UWLNOL�21�'RVWDYQLFH6WD�YNH�$UWLNDO,'� �$UWLNOL�$UWLNDO,':+(5(����'RVWDYQLFH6WDYNH�.RPDGD��%HWZHHQ���$QG�����$1'���$UWLNOL�$UWLNDO,'� >'RVWDYQLFH6WDYNH@�>$UWLNDO,'@���GDWL�VDPR�RQH�VORJRYH�JRUQMHJ�VHWD�SRGDWDND��X]�GRGDWQL�XVORY�GD�MH�YUHG�QRVW�X�SROMX�.RPDGD L]PH�X���L�����SD�VDPLP�WLP�YHURYDWQR�GDWL�NUDþL�VHW�SRGDWDND�]D�SULND]��8�RYRP�VOX�DMX�QLMH�NR�ULåþHQR�XVORYOMDYDQMH��:+(5(��SR�SROMX�$UWLNDO,'��YHþ�MH�]DKWHYDQR�XQXWUDåQMH�VODJDQMH��,11(5�-2,1��WDEHOD�SR�SROMX�$UWLNDO,' �åWR�MH��HVWR�L�MHGQRVWDYQLMH��64/�IXQNFLMH�]D�DJUHJDFLMX64/ VWDQGDUGL�GHILQLåX�RVQRYQL�VHW� IXQNFLMD�NRMH�VX�VDGUçDQH�X�VYLP�64/ NRPSDWLELOQLP�VLVWHPLPD��D�SR]QDWH�VX�SRG�LPHQRP� IXQNFLMH� ]D� DJUHJDFLMX��2YH� IXQNFLMH� VH� NRULVWH�]D�EU]R� L]UD�XQDYDQMH�UH]XOWDWD�L]�QXPHUL�NLK�SRGDWDND�NRML�VX�VPHåWHQL�SR�NRORQDPD��64/ IXQNFLMH�]D�DJUHJDFLMX�NRMH�VH�NRULVWH�X�06�$FFHVV�-HW�X�VX�*URXS�E\ R]QD�DYD�SROMH��LOL�MHGQR�RG�SROMD��SR�NRPH�VH�SRGDFL�X�7RWDO XSLWX�JUXSLåX�6XP GDMH�]ELU��VXPX��SR�SROMX�X�RGQRVX�QD�SUHWKRGQR�*URXS�%\ SROMH�$YJ GDMH�DULWPHWL�NX�VUHGLQX�YUHGQRVW�]D�GDWR�SROMH�X�RGQRVX�QD�SROMD�SR�NRPH�VH�JUXSLåH�0LQ GDMH�PLQLPDOQX�YUHGQRVW�X�GDWRP�SROMX�0D[ GDMH�PDNVLPDOQX�YUHGQRVW�X�GDWRP�SROMX�&RXQW GDMH�EURM�UD]OL�LWLK�YUHGQRVWL�NRMH�SROMH�X]LPD��QH�UD�XQDMXþL�QXOWX�YUHGQRVW�6W'HY GDMH�VWDQGDUGQX�GHYLMDFLMX�YUHGQRVWL�X�SROMX�9DU GDMH�YDULMDQVX��NYDGUDW�VWDQGDUGQH�GHYLMDFLMH��)LUVW GDMH�YUHGQRVW�SROMD�X�SUYRP�]DSLVX�X�VHW�VORJX�NRML�YUDþD�XSLW�/DVW GDMH�YUHGQRVW�SROMD�SRVOHGQMHJ�]DSLVD�X�VHW�VORJX�NRML�YUDþD�XSLW�([SUHVVLRQ .RULVWL�VH�]D�SULND]�L]UD�XQDWLK�YUHGQRVWL��XQRåHQMHP�IXQNFLMD�QDG�SROMLPD��)XQNFLMD�PRçH�ELWL�MHGQRVWDYQD� MHGQD�RG�DJUHJDWQLK��VXP��DYJ��PLQ��PD[��VWGHY��YDU���DULWPHWL�NLK�LOL�VORçHQLMD�]D�åWD�VH�REL�QR�NRULVWL�RSFLMD�%XLOG L]�PHQLMD�NRML�VH�GRELMH�GHVQLP�NOLNRP�QD�SROMH�)LHOG���3RWRP�VH�L]DEHUH�MHGQD�RG�LQWHUQLK��LOL�NRULVQL�NL�NUHLUDQLK��IXQNFLMD��:KHUH NULWHULMXP�XVORY�X�YLGX�64/ L]UD]D��]D�SROMH�NRMH�XSLW�QH�SULND]XMH�X�VHW�VORJX�3ULPHU�NRULåþHQMD�IXQNFLMD�DJUHJDFLMH�VH�PRçH�GDWL�XSLWRP �4XHU\����6(/(&7�6XP�'RVWDYQLFH6WDYNH�.RPDGD��$6�=ELU��0LQ�'RVWDYQLFH6WDYNH�.RPDGD��$6�1DMPDQMH��0D[�'RVWDYQLFH6WDYNH�.RPDGD��$6�1DMYLãH��&RXQW�'RVWDYQLFH6WDYNH�.RPDGD��$6�>8NXSDQ�EURM@)520�'RVWDYQLFH6WDYNH:+(5(����'RVWDYQLFH6WDYNH�&HQD������9(æ%$�� .UHLUDWL�XSLW�NRMLP�VH�GRELMD�SUHJOHG�VXPLUDQMD�SODWD�SR�UDGQLFLPD�



5� 6��0LNDQRYLþ�

06�$FFHVV�� ����2VQRYH�XSUDYOMDQMD�UHODFLRQLP�ED]DPD�SRGDWDND ��

.ODX]XOH�',67,1&7�L�',67,1&752:.DGD�VHOHNWXMHWH SRGDWNH�L]�WDEHOH��SRVWRMH�VLWXDFLMH�X�NRMLPD�VH�MHGDQ�UHG�PRçH�SRMDYLWL�YLåH�SXWD��1D�SULPHU��NDGD�çHOLWH�GD�GRELMHWH�OLVWX�VYLK�GREDYOMD�D�NRML�VX�EDU�MHGQRP�L]YUåLOL�GRVWDYX��3UREOHP�VH�VDVWRML�X�WRPH�GD�QHNL�GREDYOMD�L�LPDMX�QHNROLNR�GRVWDYD�X�WDEHOL�GRVWDYQLFD��$NR�QH�çHOLWH�GD�VH�QMLKRYD�LPHQD�SRQDYOMDMX�X�UH]XOWXMXþRM�WDEHOL�WUHED�GD�NRULVWLWH�NODX]XOX�',67,1&7��NDR�QSU���4XHU\����6(/(&7�',67,1&7�'RVWDYQLFH�'REDYOMDF,'�)520�'RVWDYQLFH25'(5�%<�'RVWDYQLFH�'REDYOMDF,'�7DNR�H�SRVWRMH�VLWXDFLMH�NDGD�WUHED�SULNXSLWL�SRGDWNH�R�VYLP�UHGRYLPD�NRML�VH�UD]OLNXMX�X�VYLP�SROMLPD��8PHVWR�GD�NRULVWL�WH�NOMX�QX�UH� ',67,1&7�X�VYLP�SROMLPD�WDEHOH��PRçHWH�NRULVWLWL�NOMX�QX�UH� ',67,1&752: �4XHU\����6(/(&7�',67,1&752:�
�)520�'RVWDYQLFH25'(5�%<�'RVWDYQLFH�'RVWDYQLFD%URM�.ODX]XOH�723�Q�L�723�Q�3(5&(17.OMX�QH�UH�L�64/�D�723�Q�L�723�Q�3(5&(17� VH�NRULVWH�]D�RJUDQL�DYDQMH�EURMD�VORJRYD�X�UH]XOWXMXþHP�VHWX�SRGDWDND��3UHWSRVWDYLPR�GD�çHOLWH�GD�GRELMHWH�OLVWX�RG�SHW�QDMSURGDYDQLML�SURL]YRGD��'D�ELVWH�RYR�RV�WYDULOL� LVNRULVWLWH� NODX]XOX�723�Q�� SD� þHWH�GRELWL� VDPR� SUYLK� Q� VORJRYD�� D� DNR� GYD�LOL�YLåH�SURL]YRGD� LPDMX� LVWX�YUHGQRVW� SURGDMH�� VYL�þH�ELWL�SULND]DQL��8SLV�EURMD�Q�VH�PRçH�XQHWL� L�NDR�VYRMVWYR�
7RS�9DOXHV
�X�SUR]RUX�
4XHU\�3URSHUWLHV
��VOLND�GHVQR��8�VOHGHþHP�SULND]X WUDçL�VH���QDMPDQMLK�YUHGQRVWL�SR�EURMX�GRVWDYQLFH��4XHU\����6(/(&7�723���'RVWDYQLFH�'RVWDYQLFD%URM��>.RPDGD@
>&HQD@�$6�9UHGQRVW��'RVWDYQLFH�'DWXP3ULVSHFD�)520�'RVWDYQLFH,11(5�-2,1�'RVWDYQLFH6WDYNH�21�'RVWDYQLFH�'RVWDYQLFD,'� �'RVWDYQLFH6WD�YNH�'RVWDYQLFD,'25'(5�%<�>.RPDGD@
>&HQD@�'(6&�2EOLN��723�Q�3(5&(17�QHþH�YUDWLWL�VDPR����VORJRYD�QHJR�����RG�XNXSQRJ�EURMD�VORJRYD�L]�UH]XOWXMXþHJ�VHWD��4XHU\����6(/(&7�723���3(5&(17�
�)520�'RVWDYQLFH25'(5�%<�'RVWDYQLFH�>'RVWDYQLFD�%URM@�.ODX]XOD�*5283�%<��+$9,1*2YD�NODX]XOD�RPRJXþDYD�NRULåþHQMH�IXQNFLMD�]D�DJUHJDFLMX��DOL�X]�GRGDWQR�XVORYOMDYDQMH�X�SRJOHGX�UH]XOWDWD�RYLK�IXQNFLMD��.ODX]XOD�+$9,1*�VH�SRQDåD�QD�LVWL�QD�LQ�NDR�L�NODX]XOD�:+(5(��V�WRP�UD]OLNRP�åWR�VH�+$9,1*�NODX]XOD�SULPHQMXMH�QD�UH]XOWXMXþX�NRORQX�NRMD�þH� QDVWDWL� NRULåþHQMHP�*5283�%<� NODX]XOH�� D� QDG� RULJLQDOQRP� NROR�QRP�� 6OHGHþL� XSLW� þH� GDWL� VDPR�RQH� DUWLNOH�NRMLK� MH� XNXSQR� SURGDQR�SUHNR����MHGLQLFD �4XHU\����6(/(&7�2WSUHPQLFH6WDYNH�$UWLNDO,'��6XP�2WSUHPQLFH6WDYNH�.RPDGD��$6�6XP2I.RPDGD)520�2WSUHPQLFH6WDYNH*5283�%<�2WSUHPQLFH6WDYNH�$UWLNDO,'+$9,1*����6XP�2WSUHPQLFH6WDYNH�.RPDGD��!�����D�UH]XOWRYDþH�SULND]RP�NDR�QD�VOLFL�.DNR� VH� RYD� NODX]XOD� NRULVWL� JRWRYR� LVWR� NDR� L� :+(5(� NODX]XOD�� WR� ]QD�L� GD� L� RYGH� PRçHPR� NRULVWLWL� YLåH�� ORJL�NL�SRYH]DQLK��XVORYD��NDR�X�SULPHUX �4XHU\����6(/(&7�2WSUHPQLFH6WDYNH�$UWLNDO,')520�$UWLNOL�,11(5�-2,1�2WSUHPQLFH6WDYNH�21�$UWLNOL�$UWLNDO,'� �2WSUHPQLFH6WDYNH�$UWLNDO,'*5283�%<�2WSUHPQLFH6WDYNH�$UWLNDO,'��$UWLNOL�$UWLNDO+$9,1*����$UWLNOL�$UWLNDO��/LNH�
5

��$1'���6XP�2WSUHPQLFH6WDYNH�.RPDGD��!�����JGH�VH�SRUHG�YHþ�SRPHQXWRJ�XVORYD�WUDçL�GD�LPH�DUWLNOD�SR�LQMH�VORYRP��5��
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7LSRYL�64/�NODX]XOH�-2,16HWRYL�SRGDWDND�QDVWDOL�NDR�UH]XOWDW�NRULåþHQMD�:+(5(�NODX]XOH�VH�QH�PRJX�DçXULUDWL��åWR�VH�SULPHQRP�MHGQRJ�RG�WUL�WLSD�-2,1�NODX]XOH�PRçH�SUHYD]LþL��RGQRVQR�]DKWHYLPD� ]D�XQXWUDåQMLP�,11(5�-2,1�LOL�QHNLP�RG�VSROMDåQMLK�VODJDQMD�/()7�-2,1��RGQRVQR�5,*+7�-2,1��6KYDWDQMH�RYRJ�VODJDQMD�X�PQRJRPH�]DYLVL�RG�YDåHJ�SRLPDQMD�UHODFLMH��MHU�VH�X�VYRMVWYLPD�RGQRVQH�UHODFLMH��SRUHG�RVWDORJ��GHNODULåH�L�MHGDQ�RG�RYLK�REOLND�VODJDQMD��=ERJ�NRPSOHNVQRVWL��RYD�WHPD�VH�GDWDOMQLMH�RE�UD�XMH�QD�UD]YRMQRP��YLåHP��NXUVX���D�RYGH�þH�ELWL�VDPR�SUH]HQWLUDQD�QD�SULPHULPD�,11(5�-2,1NODX]XOD�,11(5�-2,1�PRçH�VH�NRULVWLWL�]D�NUHLUDQMH�UH]XOWXMXþHJ�VHWD�SRGDWDND�NRML�VDGUçL�VDPR�RQH�VORJRYH�NRML�RGJRYD�UDMX�MHGQL�GUXJLPD�X�REH�WDEHOH��NDR�QSU��NRG�XSLWD��4XHU\���6(/(&7�$UWLNOL�$UWLNDO,'��$UWLNOL�6LIUD��'RVWDYQLFH6WDYNH�&HQD��'RVWDYQLFH6WDYNH�.RPDGD)520�$UWLNOL�,11(5�-2,1�'RVWDYQLFH6WDYNH�21�$UWLNOL�$UWLNDO,'� �'RVWDYQLFH6WDYNH�$UWLNDO,'�

JGH�VH�]DKWHYD�MHGQDNRVW�SROMD�$UWLNOL�$UWLNDO,'�L�>'RVWDYQLFH6WDYNH@�$UWLNDO,'�/()7�-2,1.ODX]XOD�,11(5�-2,1�YUDþD�VDPR�RQH�UHGRYH�NRML�LPDMX�RGJRYDUDMXþX�YUHGQRVW�MHGQDNX�X�REH�WDEHOH��GRN�QD�LQL�VSROM�QMHJ�SRYH]LYDQMD�GDMX�NDR�UH]XOWDW�VYH�VORJRYH�SRGDWDND�NRML�YUDþDMX�YUHGQRVW�VD�MHGQH�VWUDQH�SRYH]LYDQMD��EH]�RE]LUD�GD�OL�SRVWRML�RGJRYDUDMXþL�VORJ�VD�GUXJH�VWUDQH�NRMD�VH�SRYH]XMH��.ODX]XOD�/()7�-2,1�þH�YUDWLWL�VYH�VORJRYH�L]�SUYH�WDEHOH�X�OLVWL� �WDEHOD�VD� OHYH� VWUDQH�� L�RGJRYDUDMXþH�VORJRYH�L]�WDEHOH�VD�GHVQH�VWUDQH��DOL�VDPR�RQH�NRML�LPDMX�RGJRYDUDMXþX�YUHG�QRVW�X�RYRM�NRORQL��NDR�X�SULPHUX �4XHU\����6(/(&7�'RVWDYQLFH6WDYNH�$UWLNDO,'��$UWLNOL�3RFHWQR6WDQMH)520�$UWLNOL�/()7�-2,1�'RVWDYQLFH6WDYNH�21�$UWLNOL�$UWLNDO,'� �'RVWDYQLFH6WDYNH�$UWLNDO,'�
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5,*+7�-2,12YD�NODX]XOD�IXQNFLRQLåH�QD�VOL�DQ�QD�LQ�NDR�SUHWKRGQD��VDPR� åWR�VH�UH]XOWXMXþL�VHW�SRGDWDND�ED]LUD�QD�GUXJRM��GHVQRM��WDEHOL��D�NRULVWL�VH�QD�LVWL�QD�LQ��4XHU\����6(/(&7�$UWLNOL�$UWLNDO��2WSUHPQLFH6WDYNH�.RPDGD��2WSUHPQLFH�'DWXP273)520�2WSUHPQLFH�,11(5�-2,1��$UWLNOL�5,*+7�-2,1�2WSUHPQLFH6WDYNH�21�$UWLNOL�$UWLNDO,'� �2WSUHPQLFH6WDYNH�$UWLNDO,'��21�2WSUHPQLFH�2WSUHPQLFD,'� �2WSUHPQLFH6WDYNH�2WSUHPQLFD,'25'(5�%<�$UWLNOL�$UWLNDO�81,21 XSLWL2YD�NOMX�QD�UH� 64/�D�RPRJXþDYD�XMHGLQMHQMH�GYH�WDEHOH�LOL�GYD�64/ XSLWD�NRML�VDGUçH�VOL�QH�SRGDWNH��DOL�QLVX�X�UHODFLML��81,21�YUDþD�VHW�SRGDWDND�NRML QLMH�PRJXþH�DçXULUDWL��SD�VX�RQL�]JRGQL�]D� L]UDGX�SULND]D�QD�HNUDQX��L]YHåWDMD��NDR�L�]D�SULSUHPX�SRGDWDND�]D�VWDWLVWL�NH�SULND]H�L�JUDILNRQH��8QLRQ�WLS�XSLWD�MH�MHGDQ�RG�RQLK�NRML�PRJX�GD�VH�GL]DMQLUDMX��NUHLUD�MX��VDPR�X�64/�9LHZ�X�8�VOHGHþHP�SULPHUX�XSLW�GDMH�VHW�SRGDWDND�VD�XMHGLQMHQMHP�WDEHOD�'REDYOMDFL L�.XSFL �4XHU\����6(/(&7�'REDYOMDFL�'REDYOMDF��'REDYOMDFL�.RQWDNW2VRED��'REDYOMDFL�$GUHVD)520�'REDYOMDFL81,21�6(/(&7�.XSFL�.XSDF��.XSFL�.RQWDNW2VRED��.XSFL�)XQNFLMD)520�.XSFL��LMD� VH� UH]XOWXMXþD�WDEHOD�YLGL� QD� VOLFL�� JGH� VX� L�GREDYOMD�L� LNXSFL�VPHåWHQL�X�SUYX�NRORQX�.DGD�NRULVWLWL�UDG�X�64/�X"�3RUHG� WRJD�åWR�þHWH�NDG�WDG�PR�UDWL�GD�UDGLWH�X�64/�X�QHNL�WLS�XSLWD��NDR�åWR�MH�8QLRQ��NRML�QH�PRçH�GD� VH� NUHLUD�X�'HVLJQ�9LHZ P{GX��SUHWSRVWDYLPR�GD�LPDWH�YHRPD� VORçHQ�XSLW��DOL�GD�RQH�QH�IXQNFLRQLåH�]ERJ�SURPHQMHQRJ�LPHQD�WDEHOH��SROMD�LOL�XSLWD�QD�NRML�VH�UHIHUHQ�FLUD�� 'D� ELVWH� ODNåH� NRULJRYDOL�JUHåNH�� RWYRULWH�XSLW� X�64/�9LHZ�X��SD�LVSUDYLWH�REMHNDWD��$NR�MH�JUHåND�LVSUDYOMHQD��XSLW�þH�PRþL�GD�VH�YLGL�L�GL]DMQLUD�L�X�'HVLJQ�9LHZ P{GX��9(æ%$��8�FLOMX�SULND]D�VWDQMD�DUWLNDOD��NUHLUDWL�XSLWH�� SR�HWQD�VWDQMD�DUWLNDOD��TU\36�$UWLNDO,'��3RFHWQR6WDQMH���NRULVWHþL�WDEHOX�$57,./,� XOD]�DUWLNDOD��TU\8/$=�$UWLNDO,'��.RPDGD���NRULVWHþL�WDEHOH��$57,./,�L�'RVWDYQLFH6WDYNH� L]OD]�DUWLNDOD��TU\,=/$=�$UWLNDO,'���.RPDGD���NRULVWHþL�WDEHOH��$57,./,�L�2WSUHPQLFH6WDYNH3RWRP�NUHLUDWL�8QLRQ�XSLW�TU\3520(7��NRMLP�þH�VH�NUHLUDWL�XQLMD�SUHWKRGQD�WUL�XSLWD��D�NRML�WUHED�GD�L]JOHGD�NDR�6(/(&7�$//�
�)520�TU\3681,21 6(/(&7�$/ /�
�)520�TU\8/$=81,21 6(/(&7�$//�
�)520�TU\,=/$=�1D�NUDMX�NUHLUDWL�XSLW�TU\67$1-$�$UWLNDO,'��6WDQMH���NRULåþHQMHP�TU\3520(7�NDR�L]YRU�SRGDWDND��D�NRULåþH�QMHP�WRWDOD�L�VXPLUDQMH�SR�SROMX�6WDQMH�
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LOL�REUDVFL� VOXçH� ]D� XQRV�� SUHJOHG��DçXULUDQMH��DOL�QHNDGD�L�]D�åWDPSDQMH�SRGDWDND��1MLKRYDQDPHQD�MH�SULVWXS�NRULVQLND�SUHJOHGX�L�DçXULUDQMX�SRGDWDND��.RULVQLN�PRUD�ELWL�OL�åHQ�VYDNH�PRJXþQRVWL�GD�XQRVL� L� LVSUDYOMD�SRGDWNH�X�VDPRM�WDEHOL��MHU�VH�QD�WDM�QD�LQ�PRJX�SRMDYLWL�QHR�H�NLYDQL�L�QHSUHGYLGLYL�SUREOHPL�]D�SURJUDPHUD��DOL�L�]D�

VDPRJ�NRULVQLND��)RUPD� �LOL�REUD]DF��MH�QDMEROMH�L�QDM�ODNåH� JUDIL�NR� RNUXçHQMH� ]D� NRULVQLND�� D� DNR� RQD�UHDOQR� RVOLNDYD�SUDYL� REUD]DF�QD� NRML� MH� NRULVQLN� GR�WDGD�QDYLNDR�² ELþH�PX�PQRJR�ODNåH�GD�VH�VQD�H�X�QMRM�L�EH]�YHOLNRJ�REMDåQMDYDQMD�R�QD�LQX�SRSXQMDYDQMX�L�XVORYLPD�.UHLUDQMH�IRUPH.DR�L�NRG�RVWDOLK�WLSRYD�06�$FFHVV REMHNDWD��L�NRG�IRUPL�VH�NUHLUDQMH�]DSR�LQMH�SUHNR�NRPDQGH�1HZ L]�7RROEDU�D�SUR]RUD�ED]H��DOL�VH�VDYHWXMH�L]ERU�WDEHOH�L�XSLWD��NDR�L]ERUD�SRGDWDND���SD�L]�RVQRYQRJ�7RROEDU�D�QD�1HZ�2EMHFWª)RUP��8�GRQMHPGHOX�GLMDORJD��NRML�VH�SRMDYOMXMH��X�&RPER%R[�X�VH�ELUD�QD�NRMX�þH�VH�SRVWRMHþX�WDEHOX�LOL�4XHU\ �XSLW��SR]YDWL�QRYD�IRUPD��%LUDQMH�VH�YUåL�R]QD�DYDQMHP�VWDYNH�QD�OLVWL��LOL�NXFDQMHP�SUYLK�QHNROLNR�NDUDNWHUD�LPHQD�WDEHOH�LOL�XSLWD�NRML�LK�MHGLQVWYH�QR�RGUH�XMX��.UHLUDQMH�IRUPH�PRçH�]DSR�HWL�QD�VOHGHþH�QD�LQH�'HVLJQ�9LHZ .UHLUDQMH�IRUPH��RG�SR�HWND���RGQRVQR�SUD]QRJ�REUDVFD�QD�NRML�VH�GRGDMX�SRWUHEQH�NRQ�WUROH���QH�VDYHWXMH�VH�MHU�SUHGVWDYOMD�QDMVSRULML�QD�LQ��)RUP�:L]DUG PHKDQL]DP�LOL���DUREQMDN��RSåWH�QDPHQH��VDYHWXMH�VH�åWR��HåþH��$XWR)RUP��&ROXPQDU $XWRPDWVNR�NUHLUDQMH�IRUPH��&ROXPQDU��X�NRMRM�MH�VYDNL�]DSLV�QD�SRVHEQRM�VWUDQL�REUDVFD�$XWR)RUP� 7DEXODU $XWRPDWVNR�NUHLUDQMH�IRUPH��7DEXODU��X�NRMRM�VX�]DSLVL�SULND]DQL�WDEHODUQR��SR�YLåH�QMLK�QD�VWUDQL��HNUDQX��$XWR)RUP� 'DWDVKHHW 3RGDFL�VH�SULND]XMX�X�REOLNX�NRML�OL�L�QD�WDEHOX�X�IRUPL�&KDUW�:L]DUG %LUDQMHP�RYH�RSFLMH�SUDYL�VH�IRUPD�VD�2/(�REMHNWRP��XOD]L�VH�X�SURJUDP�06�*UDSK NRML�VSDGD�X��GHOMHQH�DSOLNDFLMH���RGQRVQR�LPD�LVWX�XORJX�X�YLåH�SURJUDPD��QD�SULPHU�:RUG�X��X�NRPH�VH�NUHLUD�JUDILNRQ�QD�RVQRYX�SRGDWDND�L]�QHNH�WDEHOH�LOL�XSLWD�3LYRW�7DEOH�:L]DUG .UHLUDQMH�IRUPL�]D�SULND]�WDEHOD�]D�LQWHUDNWLYQR�XQDNUVQR�L]UD�XQDYDQMH��SUL��HPX�VH�SRWUHEQH�WDEHOH�NUHLUDMX�X�([FHO�X�1$320(1$�� )RUPD� VH QH�PRUD�ED]LUDWL�QD�XSLWX�LOL�WDEHOL��åWR�PRçH�ELWL�SULPHQMHQR�X�VOX�DMX�L]UDGH�GLMDORJD��SRUXND��RGQRVQR�PHQLMD��JGH�SRGDWNH�QH�WUHED�DçXULUDWL�YHþ�VDPR�SULYUHPHQR�NRULVWLWL�
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'L]DMQLUDQMH�IRUPH'D�ELVPR�GL]DMQLUDOL�IRUPX�SRWUHEQR�MH�RWYRULPR�X�'HVLJQ�9LHZ P{GX�LOL��DNR�MH�IRUPD�YHþ�RWYRUHQD�X�)RUP�9LHZ P{GX���NOLNQXWL�QD�WDVWHU�NRMH�RPRJXþXMH�'HVLJQ�9LHZ��1D�7RROEDU�X�MH�PRJXþ�SUHJOHG�IRUPH�X�VYD�WUL�P{GD��UHçLPD���)RUP�9LHZ��DNR� MH�REMHNDW�YLGOMLY�� 'HVLJQ�9LHZ �DNR�X�ED]L�QLMH�]DåWLþHQ�GL]DMQ��'DWDVKHHW 9LHZ��PRçH�ELWL�RQHPRJXþHQ���6WDYNH�L]�VLVWHPD�PHQLMD�NRMH�VH�NRULVWH�]D�UDG�X�GL]DMQ�PRGX�(GLW 1XGL�VWDQGDUGQH�DNFLMH�DçXULUDQMD�X�VYLP�:LQGRZV�DSOLNDFLMDPD��8QGR��&XW� &RS\��3DVWH��'HOHWH��6HOHFW�$OO���NDR�L�PRJXþQRVW�XEDFLYDQMD�2/(�REMHNDWD��3DVWH� 6SHFLDO�� L�NUHLUDQMH�NRSLMD�VHOHNWRYDQRJ�REMHNWD��'XSOLFDWH���2SFLMRP�2/(�''( /LQNV RVYHçDYDPR��HGLWXMHPR��NRSLUDPR��SRQRYR�XVSRVWDYOMDPR� LOL�]DW�YDUDPR�YH]H�L]DEUDQRJ�2/(�REMHNWD��2EMHFW VH�EDYL�VYRMVWYLPD�2/(�REMHNWD�9LHZ PHQL�QXGL�VDGUçDM�SUYH�JUXSH�X�]DYLVQRVWL�RG�P{GD�UDGD�X�IRUPL��8�GUXJRM�JUXSL�VX�VYRMVWYD�L]DEUDQRJ�REMHNWD���3URSHUWLHV��� OLVWD�SROMD��)LHOG� /LVW�� WDEHOH�LOL�XSLWD�QDG�NRMLP�MH�GDWD�IRUPD�NUHLUDQD��PRJXþQRVW�SUHODVND�X�SUHJOHG�L�HGLWRYDQMH�NRGD�YH]DQRJ�]D�IRUPX��&RGH��NDR�L�7DE�2UGHU NRML�REH]EH�XMH�GHILQLVD�QMH�UHGRVOHGD�SUHQRåHQMD�IRNXVD�SR�NRQWURODPD�X�IRUPL�,QVHUW PHQL�RPRJXþDYD�QXPHUDFLMX�VWUDQD�NDR�L�XQRåHQMH�NRQWUROH�VD�WHNXþLP�GDWXPRP�L�YUHPHQRP��2YGH�VX�L�NRPDQGH�]D�XQRåHQMH�JUDILNRQD��VOLNH��2/(�REMHNDWD�LOL�&XVWRP NRQWUROH�)RUPDW PHQL�X� SUYRM�JUXSL� RSFLMD�RPRJXþDYD�SULPHQX�SUHGHILQLVDQRJ�PRGHOD�IRUPH� LOL� L]YHåWDMD�DODWRP�$XWR�)RUPDW �QDOD]L� VH�QD�7RROEDU�X���SRVWDYOMDQMH�'HIDXOW L]JOHGD�NRQWUROH��6HW�'HIDXOW�&RQWUROV���NDR�L�SUR�PHQX�L]DEUDQH�NRQWUROH�NRMD�SULND]XMH�RGUH�HQR�SROMH�X�QHNX�VURGQX��&KDQJH�7R���2VWDOH�RSFLMH�VH�WL�X�IL]L�NRJ�UDVSRUHGD��SRUDYQDYDQMD�L�SRGHåDYDQMD�GLPHQ]LMD�NRQWUROD��.RQWUROH�L�WLSRYL�NRQWUROD=D� NUHLUDQMH� NRQWUROD� X� UDGX� YDP� SRPDçH� :L]DUG NRML� VH� VWDUWXMH� L]� �NXWLMH� VD� DODWRP���9LHZ�7RROER[ LOL� QD� 7RROEDU�X�� NOLNRP� QD� WDVWHU�� .RQWUROH� VH� ELUDMX� L]�7RROER[�D�� $FFHVV� QXGL�VOHGHþH�VWDQGDUGQH�:LQGRZV NRQWUROH��QD�VOLFL�SUHGVWDYOMHQH�X�RNYLUX�7RROER[�D���/DEHO �QDOHSQLFD��SUHGVWDYOMD�VWDWL�NL�WHNVW�L�XSRWUHEOMDYD�VH�]D�QDWSLVH�QDVORYH��LPHQD�GUXJLK�REMHNDWD�L�VOL�QR��7H[W%R[ VOXçL�]D�XQRV�� LVSUDYOMDQMH�L�SULND]�SRGDWDND��1DM�HåþH�RGJRYDUD�MHGQRP�SROMX�X� WDEHOL� LOL� XSLWX� QDG� NRMLP� MH� IRUPD� NUHLUDQD�� 7DNR�H� VOXçL� L� ]D� SULND]�L]UD�XQDWLK�YUHGQRVWL��NDR�L�]D�XQRåHQMH�L]ERUD�NRULVQLND�SUHNR�GLMDORJD�2SWLRQ*URXS MH� NRQWUROD� �LML� MH� ]DGDWDN� GD� ]DX]PH� RGUH�HQX� SRYUåLQX� QD� IRUPL� L� RNXSL�2SWLRQ%XWWRQ��7RJJOH%XWWRQ L�&KHFN%R[ QD�WRM�SRYUåLQL��NRMH�VOXçH�]D�XQRV�SR�GDWND�ELUDQMHP�QHNH�RG�SRQX�HQLK�RSFLMD��7RJOH%XWWRQ �NDR� L� 2SWLRQ%XWWRQ� L�&KHFN%R[�� MH� NRQWUROD� NRMD�PRçH� LPDWL� � MHGQR� RG� GYD� VWDQMD� �<HV�1R��7UXH�)DOVH��2Q�2II��������&RPER%R[ GDMH� PRJXþQRVW� L]ERUD� VWDYNH� L]� OLVWH�� 3RQX�HQL�HOHPHQWL�OLVWH�PRJX�SULSDGDWL�QHNRM�WDEHOL�LOL�XSLWX��D�PRJX�VH�L�SURJUDPVNL�XQHWL�/LVW%R[ RPRJXþDYD�L]ERU�MHGQRJ�RG�HOHPHQDWD�VD�OLVWH�NRMX�SULND]XMH��8�OLVWX�VH�QH�PRJX�GLUHNWQR�XQRVLWL�QRYH�YUHGQRVWL�&RPPDQG%XWWRQ MH�GXJPH�NRMH�RPRJXþDYD�SRNUHWDQMH�QHNH�IXQNFL�MH�� PDNURD� LOL� DNFLMD� QDSLVDQLK� X�9%$�X�� 8NROLNR�QHPDWH� LVNXVWYD� X� SURJUDPLUDQMX�� SRVWRML� PRJXþ�QRVW� NUHLUDQMD� RYLK� NRPDQGQLK� WDVWHUD� �]D� QHNH�DNFLMH��SRPRþX�:L]DUG�D��JGH�VH�QXGH�PRJXþQRVWL�ELUDQMD� YL]XHOQLK�� DOL� L� NRPDQGQLK� VYRMVWDYD� NR�PDQGQRJ�WDVWHUD,PDJH NRQWUROD�VOXçL� ]D�XQRV�VOLNH� NRMD�PRçH�ELWL�NDR�SR�]DGLQD�QD�IRUPL��2EMHFW)UDPH RPRJXþDYD�SULND]�JUDIL�NRJ LOL�QHNRJ�GUXJRJ�2/(�REMHNWD�NRML� QLMH� X� RNYLUX� ED]H� SRGDWDND��YHþ� LPD�]DVHEDQ�IDMO��2YDNR�XQHW�REMHNDW�PRçH�GD�VH�DçXUL�UD��HGLWXMH��%RXQG2EMHFW)UDPH PRçH�GD�VDGUçL�FUWHç��JUDILND�LOL�QHNL�GUXJL�2/(�RE�MHNW�NRML�MH�GHR�QHNH�RG�WDEHOD�X�ED]L�
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3DJH%UHDN NRQWUROD�GHOL�IRUPX�QD�VWUDQLFH�7DE&RQWURO �NDUWLFH��SUHGVWDYOMD�JUDIL�NL�REMHNDW�NRMLP�VH�X�YHOLNRM�PHUL�PRçH�RPRJXþLWL�UDGQD�SRYUåLQD��D�X�LVWR�YUHPH�SRMHGQRVWDYLWL�NRULåþHQMH�DSOLNDFLMH��EH]�RWYDUDQMD�YLåH�SUR]RUD���.RPELQDFLMD�RYH�NRQ�WUROH�VD�6XEIRUP GDMH�L]YDQUHGQH�UH]XOWDWH�L�QH�SUHGVWDYOMD�YHOLNL�SUREOHP�]D�GL]DMQ�6XEIRUP RPRJXþDYD�GD�VH�QD�IRUPL�SULNDçH�QHND�GUXJD�IRUPD� �NDR�SRG�IRUPD���2YR�MH�L]X]HWQR�SRJRGQR�NDGD�WUHED�XåWHGHWL�QD�HNUDQVNRP�SURVWRUX��D�GD�NRULVQLN�PRçH�VYH�GD�GRELMH�EU]R�L�QDMHGQRP�PHVWX��3RVHEDQ�HIHNDW�VH�GRELMD�NDGD�WUHED�SULND]DWL�YLåH�]DSLVD�MHGQH�WDEHOH�LOL�XSLWD�NRML�RGJRYD�UDMX� MHGQRP� ]DSLVX� QD� JODYQRM� IRUPL�� 1D� SULPHU���HVWR� VH� NRULVWL� NRG� RWSUHPQLFD�� IDNWXUD��SULMHPQLFD�L�GUXJLK�GRNXPHQDWD�NRML�LPDMX�VWDYNH�/LQH RPRJXþDYD�SULND]�OLQLMD�QD�IRUPL��5HFWDQJOH RPRJXþDYD�SULND]�SUDYRXJDRQLND�QD�IRUPL�8� GL]DMQ�PRGX�IRUPH�� PRJX�VH� SR�GHåDYDWL� VYRMVWYD� �3URSHUWLHV�� IRUPH�X�FHOLQL� LOL�]D�IRNXVLUDQL��LOL�VHOHNWRYD�QL�� REMHNDW� QD� IRUPL�� 3UL� WRPH� VH�PRçH�RWYRUL�3URSHUWLHV SUR]RU�JGH�VH�PRJX� SRGHåDYDWL� VYRMVWYD� REMHNDWD��SRGHOMHQH�SR�NDUWLFDPD�)RUPDW��'D�WD�� (YHQW��2WKHU�� NRML� MH�SULND]DQ�QD�SUHWKRGQRM�VOLFL�.DNR� L]JOHGD� IRUPD� QD��LMHP� VH� GL�]DMQX� WHN� UDGL�� PRçHWH�GD� YLGLWH� QD�VOLFL� GHVQR�� JGH� VH� NUHLUD� IRUPD� ]D�DçXULUDQMH�SRGDWDND�R�GRVWDYQLFDPD�9(æ%$�� .UHLUDMWH� IRUPX�'RVWDYQLFH��NDR� QD� VOLFL��� SRGIRUPX��'RVWDYQLFH6WDYNH�� þHPR�GRGDWL�NDVQLMH�6HNFLMH�IRUPHRPRJXþDYDMX�ODNåL�GL]DMQ�]DJODYOMD�L�WRWDOD�)RUP�+HDGHU MH�]DJODYOMH�IRUPH��2EL�QR�VH�NRULVWL�]D�XSLV�QD]LYD�ORJL�NRJ�GHOD�DSOLNDFLMH�NRML�VH�REDYOMD�LOL�SRGD�WDND�R�GDWXPX�L�YUHPHQX�'HWDLO MH�FHQWUDOQL�GHR�IRUPH��7X�MH�VPHåWHQ�QDMYHþL�GHR�NRQWUROD�L�X�QMHPX�VH�QDM�HåþH�QDOD]L�QDMYHþL�GHR�SRGDWDND�L]�WDEHOH�LOL�XSLWD�)RUP�)RRWHU MH�GRQML�GHR�IRUPH�X�NRPH�VH�REL�QR�QDOD]H�SROMD�]D�WRWDOH�6XEIRUP��SRGIRUPD�MH��LVWL�SRGREMHNDW�IRUPH��D�NUHLUD�VH�X�VLWXDFLMDPD�NDGD�X�JODYQRM�IRUPL�WUHED�RPRJXþLWL�DçXULUDQMH�RGDWDND�VWDYNL�YH]DQLK�]D�WDEHOX�JODYQH�IRUPH��.DGD�VD�7RROER[�D�NOLNQHWH�QD�WLS�JUDIL�NH�NRQWUROH�SRG�LPHQRP�6XEIRUP�6XEUHSRUW��SD�QDFUWDWH�

SUDYRXJDRQLN�QD�PHVWX�JGH�X�JODYQRM�IRUPL� çHOLWH�GD�VPHVWLWH�SRGIRUPX��06�$FFHVV þH�SRNUHQXWL�:L]DUG�D��2YGH�QDMSUH�WUHED�RGDEUDWL�IRUPX� �NRMD�þH�ELWL�SRGIRUPD� JODYQH�IRUPH��� D�]DWLP�L�SROMH�SR�NRMHP�þH�JODYQD��0DVWHU��ELWL�SRYH]DQ�VD�SRGIRUPRP��&KLOG��
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8�QDåHP�VOX�DMX� �SULPHU�VD�SUHWKRGQH�VOLNH���*ODYQD� IRUPD� MH� 
'RVWDYQLFH
��SRGIRUPD� MH� 
'RVWDYQLFH6WDYNH
��D�SROMH�SR�NRMHP�VH�YH]XMX�MH�
'RVWDYQLFH,'
�3URJUDPLUDQMH�IRUPHLL)RUPH� X 06�$FFHVV VX�(YHQW�'ULYHQ REMHNWL�åWR�]QD�L�GD�VH�L]YUåDYDMX��YR�HQH�GRJD�DMLPD���'D�EL�VH�SURJUDPLUDOR�QD�QDMODNåL�QD�LQ��GRYROMQR� MH�XSR]QDWL�GRJD�DMH��(YHQWV���EDU�PDOR�9%$ SURJUDPLUDQMH�L�XSXVWLWL�VH�X�NUHLUDQMH�06�$FFHVVDSOLNDFLMD��MHU�VX�EDå�IRUPH�� RVQRYQL�REMHNWL�DSOLNDFLMH��6YDND�DNFLMD�NRULVQLND�QDG�IRUPRP�L�LOL�QMHQLP�JUDIL�NLP�HOHPHQ�WLPD� SRNUHþH� QHNX� SURFHGXUX� GRJD�DMD� �SRG�XVORYRP�GD� X� QMRM� SRVWRMH� SURJUDPVNH� OLQLMH�� L� L]YUåDYD�MH��3LVDQMH�RYLK�

SURFHGXUD��X�9%$��REDYOMD�VH�X�SUR]RUX�N{GD�IRUPH��D�NRML�VH�SR]LYD�GYRVWUXNLP�NOLNRP�QD�VWDYNH�(YHQW�3URFHGXUH X�RN�YLUX�SUDYLOD�]D�SROMD�L�REMHNWH�GL]DMQ�PRGD�IRUPH�.RGLUDQMX��SURJUDPLUDQMX��VH�PRçH�SULVWXSLWL�QD�YLåH�QD�LQD�([SUHVVLRQ�%XLOGHU ]D�NUHLUDQMH�L]UD]D�LOL�NULWHULMXPD�X�UD]QLP�YUVWDPD�SROMD�X]�NRULåþHQMH�VHWD�ORJL�NLK�RSHUDWRUD�NDR�L�XJUD�HQLK�IXQNFLMD��VDPR�]D�SR�HWDN�L�XSR]QDYDQMH�REMHNDWD��VYRMVWDYD�L�IXQNFLMD��0DFUR�%XLOGHU ]D�NUHLUDQMH�QRYRJ�PDNURD�SUHYD]L�HQ�QD�LQ�]ERJ�QHPRJXþQRVWL�]DåWLWH�DSOLNDFLMH���PGE�! PGH��NRQYHU]LMRP�&RGH�%XLOGHU ]D�XOD]DN�X�PRGXO�N{GD�YH]DQ�]D�IRUPX�L�SLVDQMH�9%$�NRGD��SURFHGXUD�L�IXQNFLMD���,]� GRPHQD�(YHQ�'ULYHQ REMHNDWD� L�SURJUDPLUDQMD�PL�þH�PR� LVNRULVWLWL�:L]DUG�D� GD� NUHLUDPR�QHNROLNR�NRPDQGQLK�WDVWHUD� QD� IRUPX� �NRMX� VPR� YHþ� NUHLUDOL��� D� SUHNR� NRMLK�þHPR�RWYDUDWL�GUXJH�REMHNWH��]D�VDGD�QHNX�IRUPX��D�NDVQL�MH�L�QHNL�RG�L]YHåWDMD��9(æ%$�� =D� WDEHOH�� NRMH�VWH�YHþ�NUHLUDOL�X�YDåRM�ED]L�SR�GDWDND�� VDGD� NUHLUDMWH� L� SRMHGLQD�QH� IRUPH�NRULVWHþL�)RUP :L]DUG��D�]DWLP�LK�UHGL]DMQLUDWH�X�FLOMX� SRGHåDYDQMD� SUHPD� çHOMDPD� NRULVQLND��NRQVXOWXMWH�NROHJX���8�IRUPDPD�REDYH]QR�NRUL�VWLWH� 6XEIRUP�� &RPER%R[�� 7DE&RQWURO WLSRYH�JUDIL�NR� XSUDYOMD�NLK� NRQWUROD�� 8� VNULSWDPD� MH�SULND]DQR� QHNROLNR� SURVWLMLK� L]JOHGD� IRUPL�� SD�PRçHWH�GD�LK�X]PHWH�]D�SULPHU�
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5HSRUWV �L]YHåWDML��VX�REMHNWL�NRML�RPRJXþXMX�SUHJOHG�L�åWDPSDQMH�WUDçHQLK�REOLND�OLVWD�L�WRWDOD��RG�SURVWLK�GR�YHRPD�VORçH�QLK��,]YHåWDML�VX��SR�SULVWXSX�X�GL]DMQLUDQMX��YUOR�VOL�QL�IRUPDPD��DOL�VH�SUHNR�L]YHåWDMD�QH�RPRJXþXMH�DçXULUDQMH�SRGDWDND�RG�VWUDQH�NRULVQLND�.UHLUDQMH�L]YHåWDMD8�RNYLUX�'DWDEDVH�:LQGRZ ELUD�VH�NRPDQGD�1HZ��SUL��HPX�VH�VWDUWXMH�VOL�DQ�GLMDORJ�NDR�L�X�VOX�DMX�NUHLUDQMD�IRUPH��=D�L]YHåWDM��L]YRU�SRGDWDND�PRçH�ELWL�WDEHOD�LOL�XSLW��.RG�VORçHQLMLK�L]YHåWDMD�QDM�HåþH�VH�NRULVWH�XSLWL��D�NDNR�5HSRUW LPD�YHOLNH�PRJXþQRVWL�JUXSLVDQMD�L�NUHLUDQMD�WRWDOD��PL�þHPR�]D�L]YRU�X]LPDWL�SRVWRMHþH�WDEHOH�3UL�NUHLUDQMX�VH�QXGH�VOHGHþH�RSFLMH��x 'HVLJQ�1HZ x 5HSRUW�:L]DUG x $XWR�5HSRUWx $XWR�5HSRUW x &KDUW�:L]DUG x /DEHO�:L]DUG=D�UD]OLNX�RG�)RUP�:L]DUG�D��5HSRUW�:L]DUG LPD�GRGDWQH�PRJXþQRVWL�]D�JUXSLVDQMH�SRGDWDND�X�YL�åH� QLYRD�� VRUWLUDQMH� SR� YLåH� NOMX�HYD�� NDR� L� ]D�UD]OL�LWH� YUVWH� VXPLUDQMD� L� SULPHQX� DJUHJDWQLK�IXQNFLMD��1D�NUDMX�VH�PRçH�L]DEUDWL�MHGDQ�RG�QH�NROLNR� VWDQGDUGQLK� åDEORQD� ]D� IRUPDWL]RYDQMH�L]YHåWDMD��'RGDWQL�GL]DMQ� L]YHåWDMD��SRGHåDYDQMD��GRWHULYDQMD� L�XVNOD�LYDQMD���NDR�L�NRG�IRUPL��PR�JX�VH�L]YRGH�VH�X�'HVLJQ�9LHZ�/DEHO� :L]DUG VOXçL� ]D� NUHLUDQMH� L]YHåWDMD� REOLND�QDOHSQLFD�L�QDWSLVD��D�X�SRQXGL�VH�QDOD]H�L�PQRJL�SRVORYQL� L� LQGXVWULMVNL� VWDQGDUGL�� 2VWDYOMHQD� MH�PRJXþQRVW� VDPRVWDOQRJ� SRGHåDYDQMD� EURMD� NR�ORQD�SR�VWUDQL L�YHOL�LQH� ODEHOD��.UR]�RYDM�:L]DUGPRJXþH�MH�SRGHåDYDQMH�MHGLQLFH�PHUH�L�YUVWH�SD�SLUD�NRMD�VH�XEDFXMH�X�åWDPSD���L]ERU�IRQWD��L]ERU�SROMD�]D�QDOHSQLFX�NDR�L�RGUH�LYDQMH�SR�NRP�SR�OMX�þH�LVSLV�QDOHSQLFD�ELWL�VRUWLUDQ��'L]DMQ�L]YHåWDMD3UL�GL]DMQX�L]YHåWDMD��QD�7RROEDU�X�VX�QD�UDVSRODJDQMX�DODWL�$XWR�)RUPDW�:L]DUG �GRVWXSQD�MH�L�VD�IRUPDW�PHQLMD��VDGUçL�RSFLMH�]D�IRUPDWLUDQMH�SRVWRMHþLK�L]YHåWDMD�QD�QH�NROLNR� NODVL�QLK� QD�LQD�� 6YDNL� L]YHåWDM� VH� PRçH� NDVQLMH� GRUDGLWL� X�PRGX�]D� GL]DMQ�� D�PRJX�VH�NUHLUDWL�L�QRYL�6RUWLQJ�$QG�*URXSLQJ �GRVWXSQD�NUR]�9LHZ PHQL��MH�GDOHNR�QDM]QD�DMQLML�DODWD�� VSHFLIL�DQ�]D�L]YHåWDMH��D�RPR�JXþDYD�GD�VH�SR�VYLP�VHNFLMDPD�L]YHåWDMD�SRVWLJQH�GRGDWQR�VRU�WLUDQMH�L�JUXSLVDQMH�SRGDWDND�X�YLåH�QL�YRD��NRQWUROLVDQL�SUHORP�VWUDQD�L�NROR�QD��)LHOG�([SUHVVLRQRPRJXþDYD�ELUDQMH�SROMD�SR�NRMLPD�þH�VH�YUåLWL�JUXSLVDQMH��D�6RUW 2UGHU GDMH�PR�JXþQRVW�ELUDQMD�VRUWLUDQMD�SR�RSDGDMXþHP�LOL�UDVWXþHP�UHGRVOHGX��
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*URXS�+HDGHU RSFLMD�]DJODYOMD�JUXSH��SRJRGQD�]D�QDVORYH�LOL�LPHQD�SROMD�*URXS�)RRWHU ]DJODYOMH�JUXSH��NRULVWL�VH�]D�PH�XWRWDOH�L�PH�XUH]XOWDWH�*URXS�2Q RGUH�XMH�NDNR�þH�VH�JUXSLVDQMH�YUåLWL��0RJXþH�MH�L]DEUDWL�MHGQX�RG�GYH�YUHGQRV�WL� L]�&RPER%R[�D��(DFK�9DOXH�JUXSLVDQMH� VH� YUåL� SR� VYDNRM�YUHGQRVWL� L�3UHIL[�&KDUDFWHUV�JUXSLVDQMH�VH�YUåL�SR�SUYLK�QHNROLNR�NDUDNWHUD�X�SROMX�*URXS�,QWHUYDO SUHGVWDYOMD�EURM�SUYLK�NDUDNWHUD�SR�NRMLPD�þH�VH�L]YUåLWL�JUXSLVDQMH�SRGDWDND�.HHS�7RJHWKHU RSFLMD� NRMRP� VH� SRGHåDYD� GD� VH�� XNROLNR� MH�SRWUHEQR��HOHPHQWL�VHNFLMH�JUXSH��+HDGHU��'HWDLO��)RRWHU������GUçH�]DMHGQR�QD�LVWRM�VWUDQL�L]YHåWDMD��D�VD�1R�VH�RYDM�]DKWHY�QH�SRVWDYOMD��:KROH�*URXS 2EH]EH�XMH�GD�VYL�GHORYL�JUXSH�EXGX�RGåWDPSDQL�QD�MHGQRM�VWUDQL��:LWK�)LUVW�'HWDLO åWDPSD�VH�+HDGHU JUXSH�VD�QDMPDQMH�MHGQLP�HOHPHQWRP�'HWDLO VHNFLMH�QD�LVWRM�VWUDQL��3DJH 6HWXS=D�SRGHåDYDQMH�RSFLMD�SUL�NUHLUDQMX�L]YHåWDMD�NRULVWL�VH�VWDYND�3DJH�6HWXS VD�)LOH PHQLMD��8�3DJH�6HWXS�GLMDORJX�SRGHåDYD�MX�VH�SDUDPHWUL�0DUJLQV ]D�SRGHåDYDQMH�PDUJLQD��2SFLMD�3ULQW�'DWD�2QO\ åDOMH�QD�åWDPSX�VDPR�SRGDWNH�VD�L]YHåWDMD��DOL�QH�L�QMHJRY�GL]DMQ�3DJH QXGL�L]ERU�RULMHQWDFLMH��3RUWUDLW LOL�/DQGVFDSH��VWUDQH��YHOL�LQH�SDSLUD�L�SXQMHQMD�åWDPSD�D��NDR�L�L]ERU�åWDPSD�D�*ULG�6HWWLQJV SRGHåDYD�VH�EURM�NRORQD��UD]PDN�L]PH�X�NR�ORQD�L�UD]PDN�L]PH�X�UHGRYD,WHP�6L]H SRGHåDYD�VH�åLULQD�NRORQH�L�YLVLQD�UHGD/D\RXW�&ROXPQV UHGRVOHG�åWDPSDQMD�X�VOX�DMX�YLåH�NRORQD��8� VNULSWLPD� MH� �QD�GHORYLPD� VORERGQLK� VWUDQD��SULND]DQR� QHNROLNR�WLSRYD�L]YHåWDMD�

=D� SUH�JOHG�SULND]D��SUH�LOL�EH]�åWDPSDQMD��NRULVWH�VH�QDYLJDFLRQL�WD�VWHUL� X�GRQMHP�OHYRP�XJOX�SUR]RUD�L]YHåWDMD��VOLND�GHVQR���D�SULQW�GLMDORJ�VH�SRNUHþH�SUHNR��&WUO!��3!�LOL�3RS8S PH�QLMD�WHNXþHJ�L]YHåWDMD��=D�SURJUDPLUDQMH�L]YHåWDMD�SRWUHEQR�MH�SR]QDYDQMH�9%$��9(æ%$�� .UHLUDMWH� L]YHåWDMH�� VOL�QH� SULND]DQLP� NUR]� RYD�VNULSWD�
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9Då�]DGDWDN��NRML�VWH�RGDEUDOL�QD�VHGPRP�WHUPLQX�RYRJ�NXUVD��ED]X�SRGDWDND���GRQHþHWH�QD�RYDM�WHUPLQ��L]ORçLWL�UHODFLRQL�PRGHO�L�SULND]DWL�NUHLUDQH�REMHNWH�06�$FFHVV ED]H�SRGDWDND��1H�]DERUDYLWH�GD�9Då� IDMO� �
�PGE��REULåHWH�SR�]DYUåHQRP�SULND]X��MHU�SUDYR�QD�QMHJD�LPDWH�VDPR�9L�1DSUDYLWH�ED]X�SRGDWDND�NRMD�þH�GD�VDGUçL�SRGDWNH�R�QHNLP�YDåLP�SRVORYLPD��KRELMX�L�VOL�QR��%D]D�WUHED�GD�VDGUçL�QDM�PDQMH�GYH�WDEHOH�X�UHODFLML��VDYHWXMH�VH���GR����WDEHOD���3ULPHUL�RYLK�WDEHOD�VX�QD�VOLNDPD�GL]DMQ�PRGD�RYLK�WDEHOD��X�QDVWDYNX�WHNVWD��2PRJXþLWL�XQRV�SRGDWDND�SUHNR�IRUPH�

.RULVWLWL�SURVW�UHODFLRQL�PRGHO�VOL�DQ�VOHGHþHP��
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�� ,=5$'$�67$1'$5'1(�%$=(�32'$7$.$

8�IRUPDPD�WUHED�GD�EXGH�RPRJXþHQR�SUHWUDçLYDQMH�L�PDQLSXODFLMX�VORJRYLPD�ED]H�SR�XJOHGX�QD�VOHGHþX�

1D�NUDMX�NUHLUDWL�L]YHåWDMH��QD�RVQRYX�SUHWKRGQR�NUHLUDQRJ�XSLWD���NRML�þH�GD�VDGUçL�JUXSLVDQMD�L�VXPLUDQMD��NDR�QSU��

ÿXYDMWH�9DåH�UDGRYH�SRåWXMWH�GHOD�GUXJLK�L�UD]PHQMXMWH�]QDQMH�VD�RQLPD�NRML�LPDMX�åWD�GD�9DP�SUXçH�WUXGHþL�VH�GD��RYDM�SRVDR��VYDNLP�GDQRP�UDGLWH�VYH�EROMH�MHU�þH�9DV�X�WRP�VOX�DMX�PQRJL�WUDçLWL��D�VYL�SRåWRYDWL�
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�� '2'$7$.
)$4V��)UHTXHQWO\�$VNHG�4XHVWLRQV�1DM�HåþD�SLWDQMD��QD�WHPH�NRMH�VPR�REUDGLOL�X�RYLP�VNULSWDPD��VX�GDWD�SUHPD�QMLKRYRM�X�HVWDORVWL��EURMX�SRMDYOMLYDQMD��QD�SUHGDYDQMLPD�� ,QWHUQHW� NRQIHUHQFLMDPD� L� UD]PHQL� LVNXVWDYD� VD� GUXJLPD��1D�SLWDQMD� MH�RGJRYRUHQR�NUDWNR��EH]�VXYLåQLK�NRPHQWDUD��D�]D�GHWDOMH�PRçHWH�NRQVXOWRYDWL�DXWRUD�'D�OL�VH�RG�06�$FFHVV DSOLNDFLMH�PRçH�NUHLUDWL�L]YUåQL�SURJUDP"1DMNUDþL�RGJRYRU�EL�ELR�1(��DOL�DNR�]DNXSLWH�SUDYD�QD�NRPSOHW�UD]YRMQLK�DODWD��QSU��06�$FFHVV�'HYHORSHU�7RROV�.LW���ELþH�9DP�RPRJXþHQR�GD�NUHLUDWH�LQVWDODFLRQX�YHU]LMX�YDåHJ�SURMHNWD�L�LQVWDOLUDWH�MH�NRG�NRULVQLND�NRML�QHPD�REDYH]X�GD�LQVWDOL�UD�06�$FFHVV�'D�OL�VH�SRGDFL�X�ED]L�PRJX�X�SRWSXQRVWL�]DåWLWLWL"2GJRYRU�EL�ELR�'$��DOL�JD�NYDUL�PDOL�SURFHQDW��RNR������PRJXþQRVWL�GD�VH��L�SRWSXQR�]DåWLþHQD��ED]D�UD]ELMH��,�GUXJL�DODWL�]D�SURMHNWRYDQMH�ED]D�SRGDWDND�LPDMX�RYH�SUREOHPH��MHU�VH�PQRJL�YUKXQVNL�SURJUDPHUL�EDYH�XSUDYR�RYRP�REODåþX�� UD]�ELMDQMH�VLVWHPD�]DåWLWH��SD�VH�GRJD�D�L�QHOHJDOQD�GLVWULEXFLMD�DOJRULWPD�]DåWLWH��NOMX� ]DåWLWH��.DNR�MH�RYR�NRPSOHNVQD�REODVW��QDMSUH�WUHED�UD]OLNRYDWL�REOLNH�]DåWLWH�SRGDWDND��]DåWLWD�SRGDWDND�RG�SUHJOHGD�L�]DåWLWD�GLV�WULEXFLMH� SRGDWDND�� SD� DNR� VH� REH]EHGL� SUYL� REOLN�� RQGD� þH� ELWL� REH]EH�HQ� L� GUXJL�� 3ULVWXS� ED]L� VH� QDMEROMH� UHåDYD�GHILQLVDQMHP�NRULVQL�NLK�JUXSD�L�GR]YROD��åWR�SRGUD]XPHYD�GREUR�SR]QDYDQMH�RYRJ�DODWD��åLIUH�NRULVQLND�L��XJODYQRP��UDG�X�ORNDOQRM�UD�XQDUVNRM�PUHçL�=QDNRYQD�NRQYHU]LMD�SRGDWDND�MH�RGXYHN�ELOD�GREDU�QD�LQ�GD�VH�]DåWLWH�SRGDFL�X�ED]DPD�NRMH�VH�GLVWULEXLUDMX�X]�NRPHUFL�MDOQH� DSOLNDFLMH�� 3RG� SUHWSRVWDYNRP�GD� MH� SULPHQMHQ�GREDU�PRGHO�NRQYHU]LMH��REOLND�SROLQRPD��L� UHNRQYHU]LMH��PDOD�MH�YHURYDWQRþD�GD�EXGH�UD]ELMHQD��$NR�ED]D�EXGH�L�RWYRUHQD��]D�RQRJD�NRML�çHOL�SRGDWNH�WHN�SUHGVWRML�SRVDR�QD�PXNRWUSQRP�UD]ELMDQMX�DOJRULWPD�NRQYHU]LMH��åWR�VH�QDM�HåþH�]DYUåDYD�QHXVSHKRP�1XPHUL�ND�NRQYHU]LMD�LPD�EURMQH�SUHGQRVWL�QDG�WHNVWXDOQRP�� MHU�GDMH�PRJXþQRVWL�NRPSOHNVQLMHJ�DOJRULWPD�L�EUçHJ�RGYL�MDQMD�NRQYHU]LMH��SD��DN�L�SULPHQX�UHJUHVLRQH�DQDOL]H�SROLQRPRP��%H]�RE]LUD�QD�WLS�L�DOJRULWDP�NRQYHU]LMH��WUHED�LPDWL�X�YLGX�GD�NRPSOHNVQD�NRQYHU]LMD�XVSRUDYD�64/��D�GD�VH�MHGQRVWDYQD�EU]R�UD]ELMD��2GOX�LWL�VH�]D�QHNL�DOJRULWDP�QLMH�ODNR��D�YHOLNH�NRPSDQLMH�REL�QR�]DSRåOMDYDMX�YLåH�SR]QDYDRFD�X�RYRM�REODVWL�NDGD�WUHED�GD�]DåWLWH�ED]X�X�GLVWULEXFLML�'D�OL�VH�DSOLNDFLMD�PRçH�]DåWLWLWL"'$��NUHLUDQMHP�PGH�IDMOD�åWLWL�VH�GL]DMQ�REMHNDWD�WLSD�IRUPH��L]YHåWDML�L�PRGXOL�NRGD�'D�OL�VH�$FFHVV�DSOLNDFLMD��SURMHNDW��PRçH�SUHYHVWL�X�9LVXDO�%DVLF�SURMHNDW"$ODWL�]D�RYH�]DGDWNH�SRVWRMH��D�VYL�VX�QD�QLYRX�'(02�$GG�,Q�DSOLNDFLMD�]D�06�$FFHVV��3UREOHPL�RYLK�GRGDWDND�VX�EURMQL�L�XJODYQRP�YH]DQL�]D�5HIHUHQFHV L�LPHQD�REMHNDWD�X�06�$FFHVV�X��YHU����L�9LVXDO%DVLF�X��YHU����
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63(&,),.$&,-(�=$�06�$FFHVV �������8�RYRP�GRGDWNX�GDWD�VX�RJUDQL�HQMD�NRMD�YDçH�X�06�$FFHVV�ED]DPD�SRGDWDND�L�REMHNWLPD��WDEHODPD��XSLWLPD��REUD�VFLPD��L]YHåWDMLPD�L�PDNURLPD���%D]H�SRGDWDNDDWULEXW PDNVLPDOQD�YUHGQRVWYHOL�LQD�0'%�GDWRWHNH ��*E��3RåWR�ED]D�SRGDWDND�PRçH�GD�LPD�/LQN�RP�YH]DQH�WDEHOH�L]�YLåH�GDWRWHND��QMHQD�XNXSQD�YHOL�LQD�RJUDQL�HQD�MH�VDPR�UDVSROR�çLYLP�SURVWRURP�QD�VSROMQLP�PHPRULMVNLP�MHGLQLFDPDEURM�REMHNDWD�X�ED]L�SRGDWDND �����EURM�PRGXOD ����EURM�]QDNRYD�X�LPHQLPD�REMHNDWD ��EURM�]QDNRYD�]D�OR]LQNX ��EURM�]QDNRYD�]D�NRULVQL�NR�LPH�LOL�LPH�JUXSH ��EURM�LVWRYUHPHQLK�NRULVQLND ���7DEHOH DWULEXW PDNVLPDOQD�YUHGQRVWEURM�]QDNRYD�X�LPHQX�WDEHOH ��EURM�]QDNRYD�X�LPHQX�SROMD ��EURM�SROMD�X�]DSLVX�WDEHOH ���EURM�RWYRUHQLK�WDEHOD �����XNOMX�XMXþL�L�WDEHOH�NRMH�06 $FFHVV�LQWHUQR�RWYDUDYHOL�LQD�WDEHOH ��*%EURM�]QDNRYD�X�SROMX�]D�WHNVW ���EURM�]QDNRYD�X�0HPR�SROMX ������NDGD�VH�SRGDFL�XQRVH�SXWHP�NRULVQL�NRJ�LQWHUIHMVD���*%�SUL�SURJUDPVNRP�XQRåHQMX�SRGDWDNDYHOL�LQD�SROMD�WLSD�2/(�REMHNDW ��*%EURM�LQGHNVD�SR�WDEHOL ��EURM�SROMD�X�LQGHNVX ��EURM�]QDNRYD�X�SRUXFL�R�SRJUHåQR�XQHWRP�SRGDW�NX ���
EURM�]QDNRYD�X�SUDYLOX�]D�SURYHUX�LVSUDYQRVWL�SRGDWDND ����
EURM�]QDNRYD�X�RSLVX�WDEHOH�LOL�SROMD ���EURM�]QDNRYD�X�]DSLVX ������EH]�SROMD�WLSD�0HPR�L�2/(�REMHNDW�EURM�]QDNRYD�NRMH�PRçH�GD�VDGUçL�VYRMVWYR�SROMD ���8SLWL DWULEXW PDNVLPDOQD�YUHGQRVWEURM�WDEHOD�X�XSLWX ��EURM�SROMD�X�VNXSX�UH]XOWDWD�XSLWD ���YHOL�LQD�VNXSD�UH]XOWDWD�XSLWD ��*%RJUDQL�HQMH�]D�VRUWLUDQMH ����]QDNRYD�X�MHGQRP�LOL�YLåH�SROMDEURM�VRUWLUDQLK�SROMD�SR�XSLWX ��EURM�QLYRD�XJQMHç�HQLK XSLWD ��EURM�RSHUDWRUD�$1'�X�NRPDQGDPD�:+(5(�L�+$9,1* ��EURM�]QDNRYD�X�64/ QDUHGEL �����
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2EUDVFL�L�L]YHåWDMLDWULEXW PDNVLPDOQD�YUHGQRVWEURM�]QDNRYD�X�QDWSLVX ����EURM�]QDNRYD�X�SROMX�]D�WHNVW �����åLULQD�REUDVFD�LOL�L]YHåWDMD ������FP�����LQ�D�YLVLQD�RGHOMND ������FP�����LQ�D�YLVLQD�VYLK�RGHOMDND�XYHþDQD�]D�]DJODYOMD�RGHOMDND��VH�NFLMD��X�SULND]X�]D�GL]DMQ ����FP������LQ�D�
EURM�QLYRD�XJQMHçGHQLK�REUD]DFD�LOL�L]YHåWDMD ���REUD]DF�SRGREUD]DF�SRGREUD]DF�EURM�SROMD�L]UD]D�SR�NRMLPD�PRçHWH�GD VRUWLUDWH�LOL�JUXSLåHWH ����VDPR�X�L]YHåWDMLPD�
EURM�]DJODYOMD�LOL�SRGQRçMD�X�L]YHåWDMX ��]DJODYOMH�SRGQRçMH�L]YHåWDMD����]DJODYOMH�SRGQRçMH�VWUDQLFH�����]DJODYOMD�SRGQRçMD�JUXSDEURM�RGåWDPSDQLK�VWUDQLFD�L]YHåWDMD �����EURM�NRQWUROQLK�REMHNDWD�LOL�RGHOMDND�NRMH�PRçHWHGRGDYDWL�WRNRP�çLYRWQRJ�YHND�REUDVFD�LOL�L]YHåWDMD ���

0DNURLDWULEXW PDNVLPDOQD�YUH GQRVWEURM�DNFLMD�X�PDNURX ���EURM�]QDNRYD�X�XVORYX ���EURM�]QDNRYD�X�NRPHQWDUX ���EURM�]QDNRYD�X�DUJXPHQWX�DNFLMH ���3URMHNWL�X�06�$FFHVV �X�����DWULEXW PDNVLPDOQD�YUH GQRVWEURM�REMHNDWD�X�06 $FFHVV�SURMHNWX���DGS� �����PRGXOL��XNOMX�XMXþL�PRGXOH�REUD]DFD�L�L]YHåWDMD� ����EURM�]QDNRYD�X�LPHQX�REMHNWD ��7LSRYL�SRGDWDND'HWDOMH�R�QXPHUL�NLP�WLSRYLPD�SRGDWDND�PRçHWH�YLGHWL�X�VOHGHþRM�WDEHOL�7LS�SRGDWND 0LQLPDOQD�YUHGQRVW 0D[LPDOQD�YUHGQRVW%\WH�FHOL�EURMHYL� � ���
,QWHJHU�FHOL�EURMHYL� ������� ������
/RQJ�,QWHJHU�FHOL�EURMHYL� �������������� �������������
6LQJOH�UHDOQL�EURMHYL� ���������(��� ��������(���
'RXEOH�UHDOQL�EURMHYL� �����������������'���� ����������������'����
5HSOLFDWLRQ ,' ���ELWQL�FHOL�EURM�±*8,'�JOREDOQL�MHGLQVWYHQL�LGHQWLILNDWRU�'DWH�7LPH GDWXP�L�YUHPH�]D�JRGLQH���������
&XUUHQF\�YDOXWQL�IRUPDW� PDNVLPDOQR�GR����FLIDUD�X�FHOREURMQRPL���FLIUH�X�GHFLPDOQRP�GHOX$XWR�1XPEHU�DXWRPDWVNL�QXPHUDWRU� MHGLQVWYHQL�VHNYHQFLMDOQL�LOL�SURL]YROMDQ�EURM�GXåLQH���LOL����ELWD�DNR�VH�NRULVWL�NDR�5HSOLFDWLRQ,'�<HV�1R�ORJLþND�SURPHQOMLYD� SROMH�GXåLQH���ELW�NRMH�VDGUåL�YUHGQRVW�7UXH�)DOVH��2Q�2II�� ����
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7$67(56.(�35(ÿ,&(*OREDOQH�WDVWHUVNH�SUH �LFH8SUDYOMDQMH�IDMORYLPD.UHLUDQMH�QRYH�ED]H &WUO�12WYDUDQMH�QHNH�RG�SRVWRMHþLK�ED]D &WUO�2äWDPSDQMH�L��XYDQMH=D�åWDPSDQMH�WHNXþHJ�REMHNWD &WUO�3ÿXYDQMH�REMHNWD�NRML�VH�WUHQXWQR�GL]DMQLUD &WUO�6�LOL�6KLIW�)���LOL�$OW�6KLIW�)�=D��XYDQMH�LOL�([SRUW�REMHNWD��6DYH�$V�GLMDORJ� )���LOL�$OW�)�.RULåþHQMH�&RPER%R[�D�LOL�/LVW%R[�D=D�2WYDUDQMH�&RPER%R[�D )��LOL�$OW�p=D�RVYHçDYDQMH�VDGUçDMD�/RRNXS�SROMD��/LVW%R[ LOL�&RPER%R[� )�=D�SRPHUDQMH�MHGQX�OLQLMX�QDGROH p=D�SRPHUDQMH�MHGQX�VWUDQX�QDGROH� 3DJH�'RZQ=D�SRPHUDQMH�MHGQX�OLQLMX�QD�JRUH n=D�SRPHUDQMH�MHGQX�VWUDQX�QDJRUH 3DJH�8S=D�L]OD]�L]�REMHNWD 7DE3UHWUDçLYDQMH�L�]DPHQD�WHNVWD�LOL�SRGDWDND2WYDUDQMH�)LQG GLMDORJD��'DWDVKHHW�YLHZ��)RUP�YLHZ��0RGXOH�:LQGRZ� &WUO�)2WYDUDQMH�5HSODFH GLMDORJ�D��'DWDVKHHW�YLHZ��)RUP�YLHZ��0RGXOH�:LQGRZ� &WUO�+7UDçHQMH�VOHGHþHJ�WUDçHQRJ�WHNVWD�VSHFLILFLUDQRJ�X�)LQG LOL�5HSODFH GLMDORJX�'DWDVKHHW�YLHZ L�)RUP�YLHZ� 6KLIW�)�
5DG�X�'HVLJQ�YLHZ=D�SUHOD]DN�L]PH�X�HGLW�L�QDYLJDFLRQRJ�UHçLPD )�=D�IRNXVLUDQMH�QD�IRUPX�LOL�UHSRUW�REMHNDW &WUO�5=D�SUHOD]DN�X�)RUP�YLHZ L]�)RUP�GHVLJQ )�=D�SUHOD]DN�L]PH�X�JRUQMHJ�L�GRQMHJ�GHOD�SUR]RUD�'HVLJQ�YLHZ WDEHOH��PDNURD��XSLWD��L�$GYDQFHG�)LOWHU�6RUW SUR]RUD� )�

=D�GRGDYDQMH�NRQWUROH�X�VHNFLMX��)RUP L�5HSRUW 'HVLJQ YLHZ� 6KLIW�(QWHU:LQGRZ�RSHUDFLMH3UHOD]DN�QD�'DWDEDVH�ZLQGRZ X�IRNXVX )���LOL�$OW�)�.UHWDQMH�NUR]�RWYRUHQH�SUR]RUH�REMHNDWD�ED]H &WUO�)�3ULND]�X�&RQWURO PHQLMD $OW�6SDFH=DWYDUDQMH�DNWLYQRJ�SUR]RUD &WUO�:�LOL�&WUO�)�5D]QR=D�SULND]�FHOH�DGUHVH�VHOHNWRYDQRJ�+\SHUOLQN�D )�=D�&KHFN 6SHOOLQJ )�=D�RWYDUDQMH�=RRP�ER[�D��XQRV�L]UD]D�LOL�WHNVW�D�X�SRVHEQRP�,QSXW SUR]RUX 6KLIW�)�=D�SULND]�OLVWH��SUR]RUD��VYRMVWDYD�GL]DMQLUDQRJ�JUDIL�NRJ�REMHNWD�X�IRNXVX $OW�(QWHU=D�L]OD]�L]�06�$FFHVV�D��]DWYDUDQMH�GLMDORJD��LOL�]DWYDUDQMH�OLVWH��SUR]RUD��VYRMVWDYD $OW�)�=D�SR]LYDQMH�%XLOGHU�D &WUO�)�=D�SUHEDFLYDQMH�VD�NUHLUDQRJ�PHQLMD�X�%XLOW�X�PHQLMD &WUO�)��.UHWDQMH�X�SROMX�SRGDWND3UHOD]DN�]D�MHGQR�PHVWR�GHVQR o3UHOD]DN�]D�MHGQX�UH� GHVQR &WUO�o3UHOD]DN�]D�MHGQR�PHVWR�OHYR m3UHOD]DN�]D�MHGQX�UH� OHYR &WUO�m3UHOD]DN�QD�NUDM�UHGD��X�MHGQROLQLMVNRP�SROMX (QG3UHOD]DN�QD�NUDM�SROMD� X�YLåHOLQLMVNRP�WHNVWXDOQRP�SROMX &WUO�(QG3UHOD]DN�QD�SR�HWDN�UHGD��X�MHGQROLQLMVNRP�SROMX +RPH3UHOD]DN�QD�SR�HWDN�SROMD��X�YLåHOLQLMVNRP�WHNVWXDOQRP�SROMX &WUO�+RPH



5� 6��0LNDQRYLþ�

06�$FFHVV�� ����2VQRYH�XSUDYOMDQMD�UHODFLRQLP�ED]DPD�SRGDWDND ��

3ULND]�VLVWHPD�SRPRþL=D�SULND]�2IILFH�$VVLVWDQW�D��&RQWHQWV L�,QGH[�D )�=D�SULND] SRPRþL�SR�SULQFLSX��äWD�MH�RYR"� 6KLIW�)�3UHJOHG�X�9%$�N{GX3ULND]�2EMHFW�%URZVHU�D )�3ULND]�GLMDORJ�ER[�D�&DOOV &WUO�/3UHJOHG�GHNODUDFLMH�SURFHGXUH��SURPHQOMLYH�LOL�NOMX�QH�UH�L 6KLIW�)�3RYUDWDN�X�SRVOHGQMX�OLQLMX�SUHWKRGQH�SUHJOHGDQH�SURFHGXUH &WUO�6KLIW�)�3ULND]�SUHWKRGQH�SURFHGXUH &WUO�n3ULND]�VOHGHþH�SURFHGXUH &WUO�p3ULND]�&RQWH[W�QRJ�+HOS�D�R�WHNXþHP�REMHNWX )�3UHEDFLYDQMH�IRNXVD�QD�2EMHFW�%R[ &WUO�)�3UHEDFLYDQMH�IRNXVD�QD�3URFHGXUH�%R[ &WUO�)���]DWLP�7DE�/LVWD�VYRMVWDYD�L�PHWRGD &WUO�-/LVWD�NRQVWDQWL &WUO�6KLIW�-,]ERU�VHOHNWRYDQH�VWDYNH�L]�OLVWH &WUO�(QWHU�LOL�7DE,]ERU�VHOHNWRYDQH�VWDYNH�L]�OLVWH�L�SUHOD]DN�X�VOHGHþX�OLQLMX (QWHU=DWYDUDQMH�OLVWH�VYRMVWDYD�L�PHWRGD (6&3ULND]�NUDWNLK�LQIRUPDFLMD &WUO�,3ULND]�LQIRUPDFLMD�R�SDUDPHWULPD &WUO�6KLIW�,.RPSOHWLUDQMH�]DSR�HWH�NOMX�QH�UH�L�9LVXDO�%DVLF�D &WUO�6SDFH5DG�X�9LVXDO�%DVLF�N{GX6HOHNWRYDQMH�VYHJ�YLGOMLYRJ�N{GD�X�SUR]RUX�PRGXOD &WUO�$7UDçHQMH�VOHGHþHJ�VOX�DMD�WUDçHQRJ�WHNVWD�NDGD�MH�GLMDORJ�]DWYRUHQ )�7UDçHQMH�SUHWKRGQRJ�VOX�DMD�WUDçHQRJ�WHNVWD�NDGD�MH�GLMDORJ�]DWYRUHQ 6KLIW�)�7UDçHQMH�VOHGHþHJ�VOX�DMD�VHOHNWRYDQRJ�WHNVWD &WUO�)�8YOD�HQMH�VHOHNWRYDQLK�UHGRYD 7DE� LOL�&WUO�0,]YOD�HQMH�VHOHNWRYDQLK�UHGRYD 6KLIW�7DE�LOL�&WUO�6KLIW�0&XW ]D�WHNXþL�UHG���� &WUO�<5XQ�L�GHEXJ�9LVXDO�%DVLF�N{GD3ULND]�'HEXJ�SUR]RUD &WUO�*=D�SRNUHWDQMH�WHNXþH�SURFHGXUH��SUR]RU�PRGXOD� )�3UHOD]DN�L]PH�X�SDQHOD�'HEXJ SUR]RUD )�,]YUåDYDQMH�X�PDOLP�NRUDFLPD��VLQJOH�VWHS� )�=DXVWDYOMDQMH�L]YUåDYDQMD�L]QDG��LVSUHG��SURFHGXUH 6KLIW�)�=DXVWDYOMDQMH�L]YUåDYDQMD�L]D��LVSRG��SURFHGXUH &WUO�6KLIW�)�3RNUHWDQMH�GR�WHNXþH�SURJUDPVNH�OLQLMH &WUO�)�.UHLUDQMH�WUHQXWQRJ�SUHJOHGD�YUHGQRVWL�VHOHNWRYDQRJ�L]UD]D 6KLIW�)�.RQWUROLVDQMH�SUHNLGQH�WD�NH�QD�WHNXþRM�OLQLML )�8NODQMDQMH�VYLK�XYHGHQLK�SUHNLGQLK�WD�DND &WUO�6KLIW�)�3R]LFLRQLUDQMH�VOHGHþX�LQVWUXNFLMX��NRPDQGX� &WUO�)�=DXVWDYOMDQMH�L]YUåDYDQMD�N{GD�LOL�PDFUR�D &WUO�%5($.1DVWDYDN�L]YUåDYDQMD�N{GD�LOL�PDFUR�D )�5HVHWRYDQMH��SRQRYQR�SRNUHWDQMH��L]YUåDYDQMD�N{GD�LOL�PDFUR�D 6KLIW�)�.RQWUROLVDQMH�SUHNLGQLK�L�QHSUHNLGQLK�JUHåDND�NRMH�QLVX�VHUYLVLUDQH�L�L]YUåDYDQMH�GR�VOHGH�þH�LQVWUXNFLMH $OW�)�
.RQWUROLVDQMH�SUHNLGQLK�L�QHSUHNLGQLK�JUHåDND�X�&ODVV PRGXOLPD�L�QDVWDYDN�L]YUåDYDQMD $OW�)�.RSLUDQMH��SUHEDFLYDQMH�LOL�EULVDQMH�WHNVWD.RSLUDQMH�VHOHNFLMH�X�&OLSERDUG &WUO�&��&RS\�%ULVDQMH�L�NRSLUDQMH�VHOHNFLMH�X�&OLSERDUG &WUO�;��&XW�/HSOMHQMH�VDGUçDMD�L]�&OLSERDUG�D�QD�WHNXþX�SR]LFLMX &WUO�9��3DVWH�%ULVDQMH�VHOHNWRYDQRJ�LOL�MHGQRJ�NDUDNWHUD�QD�OHYR %DFNVSDFH%ULVDQMH�VHOHNWRYDQRJ�LOL�MHGQRJ�NDUDNWHUD�QD�GHVQR���� '(/3RQLåWLWL�SRVOHGQMX�L]PHQX3RQLåWDYDQMH�SRVOHGQMHJ�XQRVD�X�SROMX &WUO�=�LOL�$OW�%DFNVSDFH3RQLåWDYDQMH�L]PHQD�X�WHNXþHP�SROMX�DNR�MH�ELOR�SURPHQD (6&3RQLåWDYDQMH�L]PHQD�X�WHNXþHP�VORJX (6&��(6&
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8QRV�SRGDWDND�X�WDEH OL�L�IRUPL8EDFLYDQMH�WHNXþHJ�GDWXPD &WUO�6(0,&2/21����8EDFLYDQMH�WHNXþHJ�YUHPHQD &WUO�&2/21����8EDFLYDQMH�SRGUD]XPHYDQH�YUHGQRVW�]D�SROMH &WUO�$OW�6SDFH8EDFLYDQMH�YUHGQRVWL�L]�LVWRJ�SROMD�L]�SUHWKRGQRJ�VORJD &WUO�$3267523+(��
�'RGDYDQMH�QRYRJ�VORJD &WUO�3/86�]QDN����%ULVDQMH�WHNXþHJ�VORJD &WUO�0,186�]QDN����ÿXYDQMH�SURPHQD�X�WHNXþHP�VORJX 6KLIW�(QWHU3UHOD]DN�L]PH�X�RSFLMD�X�&KHFN�%R[ LOL�2SWLRQ�%XWWRQ 6SDFH8EDFLYDQMH�QRYH�OLQLMH��X�7H[W%R[�X� &WUO�(QWHU2VYHçDYDQMH�SROMD�VD�WUHQXWQLP�SRGDF LPD5HNDONXODFLMX�S{OMD�X�WHNXþHP�SUR]RUX )�2VYHçDYDQMH�XSLWD�SRYH]DQLK�WDEHOD��X�SRGIRUPDPD� 6KLIW�)�2VYHçDYDQMH�VDGUçDMD�LOL�/RRNXS�SROMD�X�/LVW%R[�LOL�&RPER%R[ )�3UR]RUL�L�GLMDOR]L8SUDYOMDQMH�SUR]RULPD3UHOD]DN�QD�VOHGHþL�DNWLYDQ�SURJUDP $OW�7DE3UHOD]DN�QD�SUHWKRGQL�DNWLYDQ�SURJUDP $OW�6KLIW�7DE3ULND]�SUR]RUD�:LQGRZV�6WDUW�PHQX &WUO�(6&=DWYDUDQMH�SUR]RUD�WHNXþHJ�REMHNWD��GRNXPHQWD� &WUO�:�LOL�&WUO�)�3UHOD]DN�X�VOHGHþL�SUR]RU�RWYRUHQRJ�REMHNWD��GRNXPHQWD� &WUO�)�3UHOD]DN�X�SUHWKRGQL�SUR]RU�RWYRUHQRJ�REMHNWD��GRNXPHQWD� &WUO�6KLIW�)�,]ERU�IROGHUD�X�2SHQ LOL�6DYH�$V GLMDORJX $OW���]D�VHOHNWRYDQMH�IROGHU�OLVWH�NXUVRUVNL�WDVWHUL�]D�VHOHNWRYDQMH�IROGHUD,]ERU�WDVWHUD�VD�7RROEDU�D�X�2SHQ LOL�6DYH $V GLMDORJX $OW��EURM����]D�SUYL����]D�GUXJL�LWG��5HIUHVK OLVWH�IROGHUD�L�IDMORYD�X�2SHQ LOL�6DYH $V GLMDORJX )�.RULåþHQMH�'LMDORJ�%R[�D3UHOD]DN�X�VOHGHþX�NDUWLFX�GLMDORJD &WUO�7DE�LOL�&WUO�3DJH�'RZQ3UHOD]DN�X�SUHWKRGQX�NDUWLFX�GLMDORJD &WUO�6KLIW�7DE�LOL�&WUO�3DJH�8S3UHOD]DN�QD�VOHGHþX�VWDYNX�GLMDORJD�LOL�JUXSX�JUDIL�NLK�NRQWUROD 7DE3UHOD]DN�QD�SUHWKRGQX�VWDYNX�GLMDORJD�LOL�JUXSX�JUDIL�NLK�NRQWUROD 6KLIW�7DE.UHWDQMH�NUR]�SDGDMXþX�OLVWX�LOL�L]PH�X�RSFLMD�X�JUXSL�RSFLMD NXUVRUVNL�WDVWHUL,]YUåLWL�DNFLMX�SULWLVND�QD�IRNXVLUDQL�NRPDQGQL�WDVWHU��VHOHNWRYDQMH�LOL�EULVDQMH�X�&KHFN%R[�LOL�RSFLRQRP�GXJPHWX 6SDFH
3UHOD]DN�QD�VWDYNX�SR�SUYRP�VORYX�X�OLVWL�LOL�IROGHU�SUR]RUX 7DVWHU� SUYRJ�VORYD�VWDYNH�NRMX�çHOLWH��ND�GD�MH�SDGDMXþD�OLVWD�X�IRNXVX�,]ERU�VWDYNH�LOL�RSFLMH�SR�SRGYX�HQRP��+RW.H\��VORYX $OW��VORYQL�WDVWHU2WYRULWL�SDGDMXþX�OLVWX $OW�p �NDGD�MH�SDGDMXþD�OLVWD�X�IRNXVX�=DWYRULWL�SDGDMXþX�OLVWX (6&��NDGD�MH�SDGDMXþD�OLVWD�X�IRNXVX�,]YUåLWL�DNFLMX�SULWLVND�QD�GHIDXOW�WDVWHU (QWHU2WND]DWL�VYH�RSFLMH�L�]DWYRULWL�GLMDORJ (6&8QRV�NUR]�7H[W%R[3R]LFLRQLUDQMH�QD�SR�HWDN +RPH3R]LFLRQLUDQMH�QD�NUDM (QG3UHOD]DN�]D�MHGQR�PHVWR�XOHYR�LOL�XGHVQR m LOL�o3UHOD]DN�]D�MHGQX�UH� XOHYR�LOL�XGHVQR &WUO�m LOL�&WUO�o6HOHNWRYDQMH�GR�SR�HWND 6KLIW�+RPH6HOHNWRYDQMH�GR�NUDMD 6KLIW�(QG6HOHNWRYDQMH�LOL�GHVHOHNWRYDQMH�MHGQRJ�NDUDNWHUD�XOHYR 6KLIW�m6HOHNWRYDQMH�LOL�GHVHOHNWRYDQMH�MHGQRJ�NDUDNWHUD�XGHVQR 6KLIW�o6HOHNWRYDQMH�LOL�GHVHOHNWRYDQMH�MHGQH�UH�L�XOHYR &WUO�6KLIW�m6HOHNWRYDQMH�LOL�GHVHOHNWRYDQMH�MHGQH�UH�L�XGHVQR &WUO�6KLIW�o
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1DYLJDFLMD�X�'DWDVKHHW�YLHZ2GOD]DN�QD�VSHFLILFLUDQL�VORJ3UHOD]DN�QD�VSHFLILNDFLMX WUDçHQRJ�VORJD�]DWLP�RWNXFDMWH�EURM�VORJD�L�SULWLVQLWH�(QWHU�� )�
1DYLJDFLMD�NUR]�SROMD�L�VORJRYH3UHOD]DN�QD�VOHGHþH�SROMH 7DE��(QWHU��LOL�o3UHOD]DN�QD�SUHWKRGQR�SROMH�WHNXþHJ�VORJD 6KLIW�7DE��LOL�m3UHOD]DN�QD�SRVOHGQMH�SROMH�WHNXþHJ�VORJD��X�QDYLJDFLRQRP�UHçLPX� (QG3UHOD]DN�QD�SUYR�SROMH�WHNXþHJ�VORJD��X�QDYLJDFLRQRP�UHçLPX� +RPH3UHOD]DN�X�WHNXþH�SROMH�VOHGHþHJ�VORJD p3UHOD]DN�QD�WHNXþH�SROMH�SRVOHGQMHJ�VORJD��X�QDYLJDFLRQRP�UHçLPX� &WUO�p3UHOD]DN�QD�SRVOHGQMH�SROMH�SRVOHGQMHJ�VORJD��X�QDYLJDFLRQRP�UHçLPX� &WUO�(QG3UHOD]DN�QD�WHNXþH�SROMH�SUHWKRGQRJ�VORJD n3UHOD]DN�QD�WHNXþH�SROMH�SUYRJ�VORJD��X�QDYLJDFLRQRP�UHçLPX� &WUO�n3UHOD]DN�QD�SUYR�SROMH�SUYRJ�VORJD��X�QDYLJDFLRQRP�UHçLPX� &WUO�+RPH1DYLJDFLMD�NUR]�GHORYH�HNUDQD3UHOD]DN�QD�GRQML�GHR�HNUDQD 3DJH�'RZQ3UHOD]DN�QD�JRUQML�GHR�HNUDQD 3DJH�8S3UHOD]DN�QD�GHVQL�GHR�HNUDQD &WUO�3DJH�'RZQ3UHOD]DN�QD�OHYL�GHR�HNUDQD &WUO�3DJH�8S3UHEDFLYDQMH�NRORQD8NOMX�LYDQMH�0RYH PRGD��029�XNOMX�HQ�QD�GHVQRM�VWUDQL�VWDWXVQH�OLQLMH� &WUO�)�3UHEDFLYDQMH�VHOHNWRYDQH�NRORQH�X�GHVQR�]D�MHGQR�PHVWR o3UHEDFLYDQMH�VHOHNWRYDQH�NRORQH�XOHYR�]D�MHGQR�PHVWR m,VNOMX�LYDQMH�0RYH PRGD (6&0HQLML.RULåþHQMH�PHQLMD3ULND]�6KRUWFXW �3RS�8S��PHQLMD 6KLIW�)��$NWLYLUDQMH�PHQL�OLQLMH )��3ULND]�3URJUDP�,FRQ PHQLMD��X�QDVORYQRM�WUDFL� $OW�6SDFH,]ERU�VOHGHþH�LOL�SUHWKRGQH�VWDYNH�X�PHQLMX p LOL�n,]ERU�PHQLMD�XOHYR�LOL�XGHVQR��LOL�SUHOD]DN�X�SRGPHQL��DNR�SRVWRML� m LOL�o3UHOD]DN�X�SUYX�LOL�SRVOHGQMX�VWDYNX�PHQLMD +RPH�LOL�(QG=DWYDUDQMH�RWYRUHQRJ�PHQLMD�L�SRGPHQLMD�X�LVWRP�WUHQXWNX $OW=DWYDUDQMH�RWYRUHQRJ�PHQLMD��LOL�VDPR�SRGPHQLMD��DNR�MH�DNWLYDQ� (6&1DYLJDFLMD�X�)RUP�YLHZ2GOD]DN�QD�VSHFLILFLUDQL�VORJ3UHOD]DN�QD�VSHFLILNDFLMX�WUDçHQRJ�VORJD��]DWLP�RWNXFDMWH�EURM�VORJD�L�SULWLV�QLWH�(QWHU�� )�
1DYLJDFL MD�NUR]�SROMD�L�VORJRYH3UHOD]DN�QD�VOHGHþH�SROMH 7DE3UHOD]DN�QD�SUHWKRGQR�SROMH 6KLIW�7DE3UHOD]DN�QD�SRVOHGQMH�SROMH�WHNXþHJ�VORJD��X�QDYLJDFLRQRP�UHçLPX� (QG3UHOD]DN�QD�SRVOHGQMH�SROMH�SRVOHGQMHJ�VORJD��X�QDYLJDFLRQRP�UHçLPX� &WUO�(QG3UHOD]DN�QD�SUYR�SROMH�WHNXþHJ�VORJD��X�QDYLJDFLRQRP�UHçLPX� +RPH3UHOD]DN�QD�SUYR�SROMH�SUYRJ�VORJD��X�QDYLJDFLRQRP�UHçLPX� &WUO�+RPH3UHOD]DN�X�WHNXþH�SROMH�VOHGHþHJ�VORJD &WUO�3DJH�'RZQ3UHOD]DN�QD�WHNXþH�SROMH�SUHWKRGQRJ�VORJD &WUO�3DJH�8S1DYLJDFLMD�NUR]�VHNF LMH�VORJD8QDSUHG�NUR]�VHNFLMH )�8QD]DG�NUR]�VHNFLMH 6KLIW�)�
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1DYLJDFLMD�X�IRUPDPD�VD�YLåH�VWUDQD2GOD]DN�MHGQX�VWUDQX�GROH��QD�NUDMX�VORJD��SUHEDFXMH�QD�HNYLYDOHQWQX�VWUDQX�VOHGHþHJ�VORJD 3DJH�'RZQ�2GOD]DN�MHGQX�VWUDQX�JRUH��QD�SR�HWNX�VORJD��SUHEDFXMH�QD�HNYLYDOHQWQX�VWUDQX�SUHWKRGQRJ�VORJD 3DJH�8S1DYLJDFLMD�L]PH�X�JODYQH�IRUPH�L�SRGIRUPH3UHOD]DN�L]�UDGQH�IRUPH�X�SRGIRUPX 7DE3UHOD]DN�L]�SRGIRUPH�X�VOHGHþH�SROMH�UDGQH�IRUPH 6KLIW�7DE,]OD]�L]�SRGIRUPH�L�SUHOD]DN�X�VOHGHþH�SROMH�LOL�VOHGHþL�VORJ�PDVWHU�IRUPH &WUO�7DE,]OD]�L]�SRGIRUPH�L�SUHOD]DN�X�SUHWKRGQR�SROMH�LOL�SUHWKRGQL�VORJ�PDVWHU�IRUPH &WUO�6KLIW�7DE
6HOHNWRYDQMH�WHNVWD�L�SRGDWDND6HOHNWRYDQMH�WHNVWD�X�SROMX3URåLUHQMH�]D�MHGDQ�NDUDNWHU�XGHVQR 6KLIW�o3URåLUHQMH�]D�MHGQX�UH� XGHVQR &WUO�6KLIW�o3URåLUHQMH�]D�MHGDQ�NDUDNWHU�XOHYR 6KLIW�m3URåLUHQMH�]D�MHGQX�UH� XOHYR &WUO�6KLIW�m1DSRPHQD��=D�RWND]�VHOHNFLMH��NRULVWLWL�NXUVRUVNH�VWUHOLFH��DUURZ�NH\V��6HOHNWRYDQMH�SROMD�LOL�VORJD6HOHNWRYDQMH�VOHGHþHJ�SROMD 7DE3URPHQD�UHçLPD�UDGD��(GLW UHçLP���!�1DYLJDFLRQL UHçLP� )�3UHOD]DN�L]PH�X�VHOHNWRYDQRJ�SUYRJ�SROMD�L�VHOHNWRYDQRJ�WHNXþHJ�VORJD�QDYLJDFLRQL�UHçLP� 6KLIW�6SDFH

3URåLUHQMH�VHOHNFLMH�X�SUHWKRGQL�VORJ��DNR�MH�WHNXþL�VORJ�VHOHNWRYDQ� 6KLIW�n3URåLUHQMH�VHOHNFLMH�X�VOHGHþL�VORJ��DNR�MH�WHNXþL�VORJ�VHOHNWRYDQ� 6KLIW�p6HOHNWRYDQMH�VYLK�VORJRYD &WUO�$�LOL�&WUO�6KLIW�6SDFH3URåLULYDQMH�VHOHNFLMH8NOMX�LYDQMH�([WHQG PRGD��(;7�X�GHVQRM�VWUDQL�VWDWXVQH�OLQLMH���SULWLVQXWL�)��YLåH�SXWD�]D�SURåLUHQMH�VHOHNFLMH�QD�UH�ªSROMHª�VORJ��'DWDVKHHW�YLHZ���L�VYLK�VORJRYD )��
3URåLUHQMH�VHOHNFLMH�]D�MHGQR�SROMH�X�LVWRP�UHGX��'DWDVKHHW�YLHZ� m��LOL�o3URåLUHQMH�VHOHNFLMH�]D�MHGDQ�UHG��'DWDVKHHW�YLHZ� n���p8QGR�SUHWKRGQRJ�SURåLUHQMD�VHOHNFLMH 6KLIW�)�2WND]�([WHQG PRGD (6&6HOHNWRYDQMH�NRORQD� X�'DWDVKHHW�YLHZ6HOHNWRYDQMH�WHNXþH�NRORQH�LOL�RWND]�VHOHNFLMH��QDYLJDFLRQL�UHçLP� &WUO�6SDFHSURåLUHQMH�VHOHNFLMH�XGHVQR��NDGD�MH�WHNXþD�NRORQD�VHOHNWRYDQD oSURåLUHQMH�VHOHNFLMH�XOHYR��NDGD�MH�WHNXþD�NRORQD�VHOHNWRYDQD m$çXULUDQMH�WHNVWD�L�SRGDWDND.UHWDQMH�NUR]�SRO MH=D�MHGDQ�NDUDNWHU�XGHVQR o=D�MHGQX�UH� XGHVQR &WUO�o=D�MHGDQ�NDUDNWHU�XOHYR m=D�MHGQX�UH� XOHYR &WUO�m3UHOD]DN�QD�NUDM�SROMD��X�MHQROLQLMVNRP�SROMX� (QG3UHOD]DN�QD�NUDM�SROMD��X�YLåHOLQLMVNRP�SROMX� &WUO�(QG3UHOD]DN�QD�SR�HWDN�SROMD��X�MHQROLQLMVNRP�SROMX� +RPH3UHOD]DN�QD�SR�HWDN�SROMD��X�YLåHOLQLMVNRP�SROMX� &WUO�+RPH1DSRPHQD��$NR�SR]LFLMD�NXUVRUD�QLMH�YLGOMLYD��SULWLVQLWH�)��]D�SULND]��WM��SUHOD]DN�L]�QDYLJDFLRQRJ�X�HGLW�UHçLP��YDçL�L�REUDW�QR��
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.RSLUDQMH��SUHEDFLYDQMH�LOL�EULVDQMH�WHNVW D.RSLUDQMH�X�&OLSERDUG��&RS\� &WUO�&,VHFDQMH�VHOHNFLMH�L�NRSLUDQMH�X�&OLSERDUG��&XW� &WUO�;/HSOMHQMH�VDGUçDMD�&OLSERDUG�D�QD�WHNXþX�SR]LFLMX�NXUVRUD��3DVWH� &WUO�9%ULVDQMH�VHOHNFLMH�LOL�MHGQRJ�NDUDNWHUD�XOHYR�RG�WHNXþH�SR]LFLMH�NXUVRUD %$&.��%DFNVSDFH�%ULVDQMH�VHOHNFLMH�LOL�MHGQRJ�NDUDNWHUD�XGHVQR�RG�WHNXþH�SR]LFLMH�NXUVRUD '(/��'HOHWH�3RQLåWDYDQMH�SURPHQD8QGR SRVOHGQMHJ�NXFDQMD��XQRVD� &WUO�=�LOL�$OW�%DFNVSDFH8QGR SURPHQD�X�WHNXþHP�SROMX�LOL�WHNXþHP�VORJX��SUYR�(6&�SRQLåWDYD�SURPHQH�X�SROMX��GRN�GUXJR�SRQLåWDYD�SURPHQH�X�WHNXþHP�VORJX (6&
8QRV�SRGDWDND�NUR]� 'DWDVKHHW LOL�)RUP�YLHZ8EDFLYDQMH�WHNXþHJ�GDWXPD &WUO�6(0,&2/21����8EDFLYDQMH�WHNXþHJ�YUHPHQD &WUO�&2/21����8EDFLYDQMH�GHIDXOW�YUHGQRVWL�SROMD &WUO�$OW�6SDFH8EDFLYDQMH�YUHGQRVWL�L]�LVWRJ�SROMD�SUHWKRGQRJ�VORJD &WUO�$3267523+(��
�'RGDYDQMH�QRYRJ�VORJD &WUO�3/86�]QDN����%ULVDQMH�WHNXþHJ�VORJD &WUO�0,186�]QDN����ÿXYDQMH�SURPHQD�X�WHNXþHP�VORJX��QHREDYH]QR� 6KLIW�(QWHU3URPHQD�L]ERUD�VWDWXVD��YUHGQRVWL��X�&KHFN�%R[ LOL�2SWLRQ�%XWWRQ 6SDFH8EDFLYDQMH�QRYH�OLQLMH &WUO�(QWHU5HIUHVK5HNDONXODFLMD�SROMD�X�SUR]RUX )�5HTXHU\ SRYH]DQLK�WDEHOD��X�SRGIRUPL�þH�ELWL�RVYHçHQH�VDPR�WDEHOH�NRMH�VX�YH]DQH�]D�QMX 6KLIW�)�

2VYHçDYDQMH��5HTXHU\�VDGUçDMD�/RRNXS SROMD��/LVW%R[ LOL�&RPER%R[� )�3ULQW�3UHYLHZ�L�/D\RXW�3UHYLHZ'LMDORJ�ER[�L�SUR]RUL3ULQW GLMDORJ�ER[ 3�LOL�&WUO�33DJH�6HWXS GLMDORJ�ER[ 6=RRP�,Q LOL�=RRP�2XW GHOD�VWUDQH =,]OD]�L]�3ULQW�3UHYLHZ�LOL�/D\RXW�3UHYLHZ &�LOL�(6&3UHJOHG�GUXJLK�VWUDQD3UHOD]DN�QD�VSHFLILNDFLMX�WUDçHQRJ�VORJD�]DWLP�RWNXFDMWH�EURM�VORJD�L�SULWLVQLWH�(QWHU�� )�
3UHJOHG�VOHGHþH�VWUDQH��NDGD�MH�L]DEUDQ�=RRP � )LW�IRU�:LQGRZ� 3DJH�'RZQ�LOL�p3UHJOHG�SUHWKRGQH�VWUDQH��NDGD�MH�L]DEUDQ�=RRP � )LW�IRU�:LQGRZ� 3DJH�8S�LOL�n1DYLJDFLMD�X�3ULQW�L�/D\RXW�3UHYLHZ1DGROH�]D�PDOL�NRUDN p1DGROH�]D�FHR�HNUDQ 3DJH�'RZQ1D�GQR�VWUDQH &WUO�p1DJRUH�]D�PDOL�NRUDN n1DJRUH�]D�FHR�HNUDQ 3DJH�8S1D�YUK�VWUDQH &WUO�n8GHVQR�]D�PDOL�NRUDN o'HVQD�LYLFD�VWUDQH (QG�LOL�&WUO�o'RQML�GHVQL�XJDR�VWUDQH &WUO�(QG8OHYR�]D�PDOL�NRUDN m/HYD�LYLFD�VWUDQH +RPH�LOL�&WUO�m*RUQML�OHYL�XJDR�VWUDQH &WUO�+RPH
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0RGXOL�L�'HEXJ�SUR]RUL9%$�N{G3ULND]�2EMHFW�%URZVHU )�3ULND]�&DOOV�GLMDORJ�ER[ &WUO�/3ULND]�GHILQLFLMH�SURFHGXUH��SURPHQOMLYH�LOL�NOMX�QH�UH�L 6KLIW�)�3RYUDWDN�QD�SRVOHGQMX�OLQLMX�X�SUHWKRGQRM�SULND]DQRM�SURFHGXUL &WUO�6KLIW�)�3ULND]�SUHWKRGQH�SURFHGXUH &WUO�n3ULND]�VOHGHþL�SURFHGXUH &WUO�p3ULND]�&RQWH[W�QRJ +HOS�D�R�NOMX�QRM�UH�L�X�NRMRM�VH�QDOD]L�NXUVRU )�)RNXVLUDQMH�QD�2EMHFW�%R[ &WUO�)�)RNXVLUDQMH�QD�3URFHGXUH�%R[ &WUO�)���]DWLP�SULWLVQXWL�7DE�/LVWD�3URSHUWLHV L�0HWKRGV &WUO�-/LVWD�NRQVWDQWL &WUO�6KLIW�-8QRV�VHOHNWRYDQH�VWDYNH�L]�OLVWH &WUO�(QWHU�LOL�7DE8QRV�VHOHNWRYDQH�VWDYNH�L]�OLVWH�L�SUHOD]DN�NXUVRURP�QD�VOHGHþX�OLQLMX (QWHU=DWYDUDQMH�OLVWH (6&3ULND]�EU]LK�LQIRUPDFLMD &WUO�,3ULND]�LQIRUPDFLMD�R�SDUDPHWUX &WUO�6KLIW�,.RPSOHWLUDQMH�9%$�NOMX�QH�UH�L &WUO�6SDFH8QRV�9%$�N{GD6HOHNWRYDQMH�VDGUçDMD�DNWLYQRJ�PRGXOD�N{GD &WUO�$7UDçHQMH�VOHGHþHJ�VSHFLILFLUDQRJ�WHNVWD��NDGD�MH�)LQG�LOL�5HSODFH�GLMDORJ�]DWYRUHQ )�7UDçHQMH�SUHWKRGQRJ�VSHFLILFLUDQRJ�WHNVWD��NDGD�MH�)LQG�LOL�5HSODFH�GLMDORJ�]DWYRUHQ 6KLIW�)�7UDçHQMH�VOHGHþHJ�VHOHNWRYDQRJ�WHNVWD &WUO�)�8YOD�HQMH�VHOHNWRYDQLK�OLQLMD 7DE� LOL�&WUO�08NODQMDQMH�XYOD�HQMD�VHOHNWRYDQLK�OLQLMD 6KLIW�7DE�LOL&WUO�6KLIW�0&XW WHNXþH�OLQLMH &WUO�<5XQ�L�GHEXJ�9%$�N{GD3ULND]�'HEXJ SUR]RUD &WUO�*3RNUHWDQMH��5XQ��WHNXþH�SURFHGXUH��L]�0RGXOD�N{GD )�.UHWDQMH�NUR]�SDQHOH�UDGQRJ�SUR]RUD )�,]YUåDYDQMH�SURFHGXUH�NRUDN�SR�NRUDN )�,]YUåDYDQMH�VOHGHþHJ�NRUDND�X�SURFHGXUL 6KLIW�)�,]YUåDYDQMH�VOHGHþHJ�NRUDND�L]YDQ�SURFHGXUH &WUO�6KLIW�)�,]YUåDYDQMH�N{GD�GR�WHNXþH�SR]LFLMH�L�]DXVWDYOMDQMH�QD�QMRM &WUO�)�'HILQLVDQMH�SUDþHQMD�YUHGQRVWL�VHOHNWRYDQRJ�L]UD]D 6KLIW�)�'HILQLVDQMH���RQ�RII��SUHNLGQH�OLQLMH��SDX]D�X�OLQLML�N{GD� )�%ULVDQMH�VYLK�SUHNLGQLK�OLQLMD &WUO�6KLIW�)�3RVWDYOMDQMH�QD�VOHGHþX�L]YUåQX�LQVWUXNFLMX &WUO�)�3UHNLGDQMH�L]YUåDYDQMD�N{GD�LOL�PDNURD &WUO�%5($.1DVWDYDN�L]YUåDYDQMD�N{GD�LOL�PDNURD )�3RQRYQR�L]YUåDYDQMH��UHVHW��N{GD�LOL�PDNURD 6KLIW�)�,VNOMX�LYDQMH�XNOMX�LYDQMH�SUHNLGQH�WD�NH�QD�QHVHUYLVLUDQLP�JUHåNDPD $OW�)�,VNOMX�LYDQMH�XNOMX�LYDQMH�SUHNLGQH�WD�NH�X�&ODVV PRGXOX $OW�)�
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7RROEDUV.RULåþHQMH�7RROEDU�D$NWLYLUDQMH�PHQLMD )��,]ERU�VOHGHþHJ�LOL�SUHWKRGQRJ�7RROEDU�D &WUO�7DE�LOL�&WUO�6KLIW�7DE,]ERU�VOHGHþHJ�LOL�SUHWKRGQRJ�GXJPHWD�LOL�PHQLMD�QD�7RROEDU�X 7DE� LOL�6KLIW�7DE�NDGD�MH�7RROEDU DNWLYDQ�2WYDUDQMH�PHQLMD (QWHU��NDGD�MH�PHQL�IRNXVLUDQ�3RNUHWDQMH�DNFLMH�SULGUXçHQH�GXJPHWX (QWHU��NDGD�MH�GXJPH�IRNXVLUDQ�(QWHU�WH[W�X�D�WH[W�ER[ (QWHU��NDGD�MH�7H[W%R[ IRNXVLUDQ�,]ERU�RSFLMH�L]�SDGDMXþH�OLVWH�LOL�SDGDMXþHJ�PHQL�MD�GXJPHWD .XUVRUVNL�WDVWHUL�]D�NUHWDQMH�NUR]�VWDYNH�L�OLVWL�LOL�PHQLMX�(QWHU�]D�L]ERU�WHNXþH�VWDYNH�NDGD�MH�SDGDMXþD�OLVWD�RWYRUHQD�'DWDEDVH�ZLQGRZ$çXULUDQMH�L�QDYLJDFLMD�X�OLVWL�REMHNDWD3URPHQD�LPHQD�REMHNWD )�6OHGHþD�OLQLMD p3UHWKRGQL�HNUDQ 3DJH�'RZQ3RVOHGQML�REMHNDW�X�OLVWL (QG3UHWKRGQD�OLQLMD n6OHGHþL�HNUDQ 3DJH�8S3UYL�REMHNDW +RPH1DYLJDFLMD�L�RWYDUDQMH3UHOD]DN�X�GUXJX�JUXSX��WLS��REMHNDWD &WUO�7DE��6KLIW�&WUO�7DE�2WYDUDQMH�WDEHOH�L�XSLWD�X�'DWDVKHHW�YLHZ��IRUPH�X�)RUP�YLHZ�P{GX (QWHU
2WYDUDQMH�L]YHåWDMD�X�3ULQW�3UHYLHZ�X (QWHU3RNUHWDQMH�PDNURD (QWHU2WYDUDQMH�REMHNWD�X�'LVHJQ YLHZ P{GX� &WUO�(QWHU�LOL�$OW�'2WYDUDQMH�VYRMVWDYD��3URSHUWLHV��REMHNWD $OW���(QWHU��$OW�'EO&OLFN�2IILFH�$VVLVWDQW$NWLYLUDQMH�2IILFH�$VVLVWDQW�D $OW�)���SRQDYOMDWL�GRN�VH�QH�DNWLYLUD�,]ERU�WHPH�L]�2IILFH�$VVLVWDQW�D $OW�EURM����]D�SUYX����]D�GUXJX��LWG��6HH�PRUH�+HOS WHPD $OW�p3UHJOHG�SUHWKRGQH�WHPH $OW�n=DWYDUDQMH�2IILFH�$VVLVWDQW SRUXND (6&+HOS�]D�2IILFH�$VVLVWDQW�D )�3ULND]�VOHGHþHJ�VDYHWD $OW�13ULND]�SUHWKRGQRJ�VDYHWD $OW�%=DWYDUDQMH�SUHJOHGD�VDYHWD (6&
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