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9\SOQ Qt�]iKODYt�YêND]X�
,ý2���LGHQWLILNDþQt�þtVOR��SRNXG�MH�PpQ �QHå�RVPLPtVWQp��GRSOQt�VH�]OHYD�QXO\

6SROHþQp�Y\VY WOLYN\�
+RGQRWRYp�~GDMH�VH�XYiG Mt� ]DRNURXKOHQ �QD�FHOp� WLV��.þ��3RNXG�SRåDGRYDQp�~GDMH�QHO]H�]MLVWLW�Y�SRW HEQpP�þOHQ Qt�]� HYLGHQFH�

XYHGH� VH� NYDOLILNRYDQê� RGKDG�� 1HQt�OL� N� GDWX� VWDQRYHQpPX� SUR� S HGORåHQt� YêND]X� SURYHGHQ� DXGLW�� Y\SOQt� VH� YêND]� ~GDML
QHDXGLWRYDQêPL�

1i]Y\� XND]DWHO � D� 0HWRGLFNp� Y\VY WOLYN\� �YþHWQ � RGGtO �� MVRX� SURWL� PLQXOpPX� URNX� ]P Q Q\� �XSUDYHQ\�� Y� VRXODGX� V
�2SDW HQtP�0)��ý�M�������������������]H�GQH�����OLVWRSDGX�������

.�R�P�H�Q�W�i� ��]SUDYRGDMVNi�MHGQRWND�XYHGH�Y\VY WOHQt�ORJLFNêFK�QHVURYQDORVWt�QHER�PLPR iGQpKR�YêYRMH�YH�Y\ND]RYDQêFK�GDWHFK��NWHUp�Y\SOêYDMt
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3RNXG� ]DKUQXMH� 9iPL� Y\SOQ Qê� YêND]� ~GDMH� L� ]D� HNRQRPLFNê�p�� VXEMHNW�\��
NWHUê�p��MVWH� Y�SU E KX�VOHGRYDQpKR�URNX�S HY]DOL �� UHVSHNWLYH�]H�NWHUpKR�MVWH
Y]QLNOL��XYH WH�MHKR��MHMLFK��,ý2�
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3U P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF �YH�I\]LFNêFK�RVREiFK

3U P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF �S HSRþWHQê

0]G\���EH]�RVWDWQtFK�RVREQtFK�QiNODG ��Y�WLV��.þ�

2VWDWQt�RVREQt�QiNODG\��Y�WLV��.þ�
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'R� HYLGHQþQtKR� SRþWX� ]DP VWQDQF � VH� ]DKUQXMt� YãLFKQL� VWiOt� L� GRþDVQt� ]DP VWQDQFL�� NWH t� MVRX� Y� SUDFRYQtP� SRP UX� N

]DP VWQDYDWHOL��X�GUXåVWHYQtFK�SRGQLN �RVRE\�L�Y�þOHQVNpP�SRP UX��NGH�YãDN�VRXþiVWt�þOHQVWYt� MH� L�SUDFRYQt�Y]WDK���$YãDN
QH]iOHåt�QD� WRP��]GD�MVRX�VNXWHþQ �S tWRPQL�Y�SUiFL�þL�QLNROLY� �QDS ��SUR�QHPRF��GRYROHQRX�QD�]RWDYHQRX��YRMHQVNp�FYLþHQt
DSRG���� 3DW t� VHP� L� VSROHþQtFL� YH� VSROHþQRVWHFK� V� UXþHQtP�RPH]HQêP�D�NRPDQGLWLVWp� Y� NRPDQGLWQtFK�VSROHþQRVWHFK��NWH t
PDMt� X]DY HQX�SUDFRYQt� VPORXYX� VH� VYRX�VSROHþQRVWt��D� MVRX� WXGtå�N�Qt�Y�SUDFRYQtP�SRP UX�D�GRVWiYDMt�S tMHP�]H� ]iYLVOp
þLQQRVWL��1H]DKUQXMt�VH�QDS ��åHQ\�QD�PDWH VNp�GRYROHQp��RVRE\�QD�URGLþRYVNp�GRYROHQp��RVRE\�YH�YêNRQX�YRMHQVNp�VOXåE\
�Yþ��FLYLOQt���XþQL�D�VWXGHQWL�QD�SURYR]Qt�SUD[L��RVRE\�SUDFXMtFt�SRGOH�GRKRG�R�SUiFL�þL�SUDFRYQt�þLQQRVWL�DSRG�

�����9\SRþtWiYi� VH� MDNR�DULWPHWLFNê� SU P U�SU P UQpKR� SRþWX� ]DP VWQDQF �]D� MHGQRWOLYp�P VtFH��3U P UQê�SRþHW� ]D�P VtF�VH
SRþtWi� MDNR� VRXþHW�SRþWX� I\]LFNêFK� RVRE� Y� MHGQRWOLYêFK�GQHFK�P VtFH�VOHGRYDQpKR�REGREt� �YþHWQ �GQ �SUDFRYQtKR�NOLGX�D
SUDFRYQtKR�YROQD���NWHUê�VH�G Ot�SOQêP�SRþWHP�NDOHQGi QtFK�GQ �S tVOXãQpKR�P VtFH��=D�GQ\�SUDFRYQtKR�NOLGX�D�SUDFRYQtKR
YROQD�VH�S L�YêSRþWX�YH]PH�SRþHW�]DP VWQDQF �]�S HGFKi]HMtFtKR�GQH��8�]DP VWQDYDWHO �V�PDOêP�SRþWHP�]DP VWQDQF �VH
]MHGQRGXãHQRX� HYLGHQFt�� NG\� Y� SU E KX� MHGQRKR� P VtFH� QHGRFKi]t� N� Y WãtPX� SRK\EX� SRþWX� ]DP VWQDQF �� VH� SRþtWi� ]D
P VtF� MDNR� SU P U� SRþWX� QD� SRþiWNX� D� QD� NRQFL� VOHGRYDQpKR� P VtFH�� 8� ]SUDYRGDMVNêFK� MHGQRWHN� QRY � Y]QLNOêFK� QHER
]DQLNOêFK� Y�SU E KX� VOHGRYDQpKR�REGREt� VH� GR�SU P UX�SRþtWDMt� L�P VtFH�� YH� NWHUêFK� ]DP VWQDYDWHO�QHSRGQLNDO��9� W FKWR
P VtFtFK� VH�SU P UQê� HYLGHQþQt� SRþHW� ]DP VWQDQF � URYQi� �����1DS ���=SUDYRGDMVNi� MHGQRWND�Y]QLNOD�Y� OLVWRSDGX��S LþHPå
SU P UQê�HYLGHQþQt� SRþHW� ]DP VWQDQF � Y� OLVWRSDGX� D� SURVLQFL� þLQLO� ����RVRE�� 3U P UQê� HYLGHQþQt� SRþHW� ]DP VWQDQF �]D
URN�VH�Y\SRþWH�MDNR�DULWPHWLFNê�SU P U�]D�YãHFKQ\�P VtFH�W]Q������[������������� ���]DP VWQDQF ��
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�����3 HSRþW\�VH�SURYHGRX�X�]DP VWQDQF �

�� NWH t� ]� SURYR]QtFK� G YRG � ]DP VWQDYDWHOH�� DQHER� ]H� ]GUDYRWQtFK� þL� MLQêFK�G YRG �QD� VWUDQ � ]DP VWQDQF ��PDMt
VMHGQDQRX� MLQRX� QHå� VWDQRYHQRX� WêGHQQt� SUDFRYQt� GREX� ��� ��� ]iNRQtNX� SUiFH��� 3 HSRþHW� QD� SOQ � ]DP VWQDQp� VH
QHSURYiGt� X� ]DP VWQDQF �� NWH t� ]� G YRG � ]GUDYt� ãNRGOLYpKR� SURVW HGt� DSRG�� PDMt� SUiYQtPL� S HGSLV\� VWDQRYHQX
]NUiFHQRX�SUDFRYQt��GREX�������D��RGVW����D���]iNRQtNX�SUiFH�

��Y�SUDFRYQtP��SRP UX�Y\NRQiYDMtFtFK�SUiFL�MHQ�S tOHåLWRVWQ �QD�Yê]YX�D�GOH�SRW HE�]DP VWQDYDWHOH�
��GR����OHW��NGH�]iNRQ�VWDQRYt�QHMYêãH����KRGLQRYê�SUDFRYQt�WêGHQ�
��Y\NRQiYDMtFtFK�YHGOHMãt�þLQQRVW�Y�VRXE åQpP�SUDFRYQtP�SRP UX�
3 HSRþHW�VH�SURYHGH�GOH�Y]RUFH���$� �%���&��NGH

$���SU P UQê�HYLGHQþQt�SRþHW�]DP VWQDQF �S HSRþWHQê�
%���VRXþHW�VRXþLQ �SU P UQpKR�HYLGHQþQtKR�SRþWX�]DP VWQDQF �YH�I\]LFNêFK�RVREiFK�D�GpON\

� ������MHMLFK�WêGHQQtKR�SU P UQpKR�HYLGHQþQtKR�SUDFRYQtKR�~YD]NX�
&���WêGHQQt�SUDFRYQt�GRED�]DYHGHQi�X�]DP VWQDYDWHOH��

�����-GH�R�P]G\��Yþ��QDWXUiOQtFK��SRVN\WRYDQp�]DP VWQDYDWHOHP�]DP VWQDQF P��YHGHQêP�Y�HYLGHQþQtP�SRþWX��]D�SUiFL��9�RGGtOH
�8ND]DWHOH�R�SUiFL�D�P]GiFK�Y�SHQ åQLFWYt�D�SRMLã RYQLFWYt��VH�GR�PH]G�]DKUQXMt�WDULIQt�P]G\��RVREQt�RKRGQRFHQt��S tSODWN\�D
GRSODWN\� NH� P]G � D� MLQi� REGREQi� SOQ Qt�� SUpPLH� D� RGP Q\�� QiKUDG\� PH]G�� RGP Q\� ]D� SUDFRYQt� SRKRWRYRVW� D� RVWDWQt
VMHGQDQp� VORåN\�P]G\��9� S tSDG �� åH� VH� MHGQi� R�QDWXUiOQt�P]GX� VH� Wpå� ]DKUQXMH�S tVOXãQê� SRGtO� YVWXSQt� FHQ\�PRWRURYpKR
YR]LGOD�SRVN\WQXWpKR�]DP VWQDYDWHOHP�]DP VWQDQFL�N�SRXåtYiQt� SUR�VOXåHEQt� L�VRXNURPp�~þHO\� �YL]� ����� RGVW���� ]iNRQD�þ�
��������� 6E��� R� GDQtFK� ]� S tMP �� Y� SODWQpP� ]Q Qt��� 1iNODGRYp� P]G\� VH� YHGRX� QD� ~þW � VSROHþQ � V� RVWDWQtPL� RVREQtPL
QiNODG\� �221���221�VH�YãDN�GR�PH]G�QH]DKUQXMt� D� Y\ND]XMt� VH� VDPRVWDWQ ��'R�PH]G�SDW t�Wpå�S tMP\�VSROHþQtN �D�þOHQ
GUXåVWYD�]H�]iYLVOp�þLQQRVWL��SRNXG�WLWR�VSROHþQtFL��þOHQRYp��MVRX�Y�SUDFRYQtP��þOHQVNpP��SRP UX�NH�VSROHþQRVWL��GUXåVWYX��D
MVRX� WXGtå�YHGHQL�Y�HYLGHQþQtP�SRþWX�]DP VWQDQF �� �����UHVS�������'R�PH]G�VH�]DKUQXMt�WDNp�SOQ Qt�PDMtFt�FKDUDNWHU�PH]G
�RGP Q�]D�SUiFL���KUD]HQi�]�SRXåLWHOQpKR�]LVNX��IRQGX�RGP Q��QHER�MLQpKR�IRQGX�Y\WYR HQpKR�]�SRXåLWHOQpKR�]LVNX�QHER�]H
VRFLiOQtKR�IRQGX�

0]G\� VH� XYiG Mt� Y� KUXEêFK� þiVWNiFK�� WM�� S HG� VQtåHQtP� R� SRMLVWQp� QD� YãHREHFQp� ]GUDYRWQt� SRMLãW Qt� D� VRFLiOQt
]DEH]SHþHQt��]iORKRYp�VSOiWN\�GDQ �]�S tMP �I\]LFNêFK�RVRE�D�GDOãt�]iNRQQp�QHER�VH�]DP VWQDQFHP�GRKRGQXWp�VUiåN\��=D
VOHGRYDQp�REGREt�VH�XYiG Mt�þiVWN\�Y�WRPWR�REGREt�]~þWRYDQp�N�YêSODW � �

����� -GH� R�RGP Q\� ]D�SUiFH�SRVN\WRYDQp�QD�]iNODG � MLQpKR�Y]WDKX�QHå�SUDFRYQtKR�SRP UX�N�]DP VWQDYDWHOL��1HMþDVW ML� WR� MVRX
RGP Q\� ]D� SUiFH� SRGOH� GRKRG� R� SUDFtFK� NRQDQêFK� PLPR� SUDFRYQt� SRP U�� RGP Q\� SRGOH� S HGSLV � R� DXWRUVNpP� SUiYX�
RGVWXSQp��RGP Q\�þOHQ P�RUJiQ �VSROHþQRVWL��D�GUXåVWYD�KUD]HQp�]�QiNODG �L�]H�]LVNX��RGP Q\�Xþ P�DM��

6SROHþQp�Y\VY WOLYN\�N�RGGtO P����������Då������SURWL�PLQXOpPX�URNX�]P Q Q\�
9�PHWRGLFNêFK�Y\VY WOLYNiFK�N�RGGtO P����������Då�����MVRX�XYHGHQ\�V\QWHWLFNp�D�DQDO\WLFNp�~þW\��$(��]�~þWRYp�RVQRY\�SUR
]GUDYRWQt�SRMLã RYQ\��=SUDYRGDMVNêP�MHGQRWNiP�GRSRUXþXMHPH��DE\�VL�SUR�~þHO\�Y\SO RYiQt�VWDWLVWLFNpKR�YêND]X�=GS�����
Y\WYR LO\�Y�SRW HEQpP�þOHQ Qt�DQDO\WLFNRX�HYLGHQFL��9�PHWRGLFNêFK�Y\VY WOLYNiFK�N�RGGtO P�����Då�����MVRX�GiOH�XYHGHQ\�RGND]\
QD� iGN\�D�VORXSFH�~þHWQtFK�YêND] �5R]YDKD�Òþ�=3������
8SR]RUQ Qt��9�URFH������VH�SRGVWDWQ �]P QLOR�VWDWLVWLFNp�]MLã RYiQt�Y�RGGtOH����������D�������YL]�QRYp�Qi]Y\�RGGtO ��'iOH�E\O\

�SURYHGHQ\�~SUDY\�XND]DWHO �Y�RGGtOH�����D�����

���
2FHQ Qt�FHQQêFK�SDStU �Y�DNWLYHFK�D
RFHQ Qt�GHULYiW �SRMLã RYHQ�Yþ�
]GUDYRWQtFK��Y�WLV��.þ� �����

1i]HY�XND]DWHOH

'ORXKRGREp�GOXKRSLV\

.UiWNRGREp�GOXKRSLV\

$NFLH�D�PDMHWNRYp�~þDVWL�Y�DNFLRYêFK�VSROHþQRVWHFK�NyWRYDQp
�EH]�DNFLt�LQYHVWLþQtFK�VSROHþQRVWt�D�LQYHVWLþQtFK�IRQG ��>�@
$NFLH�D�PDMHWNRYp�~þDVWL�Y�DNFLRYêFK�VSROHþQRVWHFK
QHNyWRYDQp��EH]�DNFLt�LQYHVWLþQtFK�VSROHþQRVWt�D�LQYHVWLþQtFK
IRQG ��>�@
$NFLH��PDMHWNRYp�~þDVWL�D�SRGtORYp�OLVW\�LQYHVWLþQtFK
VSROHþQRVWt�D�LQYHVWLþQtFK�IRQG �>�@
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VO����3R L]RYDFt�KRGQRWD�S HGVWDYXMH�VRXþHW�QiVRENX�SRþWX�FHQQêFK�SDStU �RGSRYtGDMtFtFK�GUXK �D�FHQ\�SR t]HQt��Y�VRXODGX�VH

]iNRQHP�R�~þHWQLFWYt����������
VO����7UåQt�KRGQRWD�S HGVWDYXMH�VRXþHW�QiVRENX�SRþWX�FHQQêFK�SDStU �RGSRYtGDMtFtFK�GUXK �D�WUåQt�FHQ\��NXU]X��W FKWR�FHQQêFK

SDStU �� NWHUi�E\OD� SODWQi� Y�SRVOHGQt� GHQ� SURGHM � D�QiNXS � QD�GDQpP� WUKX�FHQQêFK�SDStU � QHER� NH� GQL� VHVWDYHQt� ~þHWQt
]iY UN\�� WM�� X� NyWRYDQêFK� FHQQêFK� SDStU � QD� %XU]H� �KODYQtP� D� YHGOHMãtP� WUKX�� QHER� QD� ]DKUDQLþQtP� YH HMQpP� WUKX�� X
QHNyWRYDQêFK� REFKRGRYDWHOQêFK� Y� 50� V\VWpPX� QHER� QD� ]DKUDQLþQtP� YH HMQpP� WUKX�� &HQQp� SDStU\� Y� FL]t� P Q � VH
S HSRþtWiYDMt� QD� þHVNRX� P QX� SRGOH� VP QQpKR� NXU]X� Y\KOiãHQpKR� ý1%� NH� GQL� VHVWDYHQt� ~þHWQt� ]iY UN\�� 8
QHREFKRGRYDWHOQêFK�QHER�QHSUDYLGHOQ �REFKRGRYDWHOQêFK� �QHNyWRYDQêFK��FHQQêFK�SDStU �VH�SRXåLMH�QHMEOLåãt�FHQD�QHER
UHSUH]HQWDWLYQt�FHQD��S ��L�NYDOLILNRYDQê�RGKDG��

����� =DKUQXMt� DNFLH�� REOLJDFH� D� MLQp� FHQQp� SDStU\� QHMY\ããt� NYDOLW\� D� ERQLW\�� S LMDWp� N� REFKRGRYiQt� QD� EXU]H�� MHMLFKå� FHQD� MH
]DSViQD�Y�NXU]RYQtP�OtVWNX�
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1iNODG\�D�þHUSiQt�IRQG �]GUDYRWQtFK�SRMLã RYHQ
�Y�WLV��.þ�

�����

1i]HY�XND]DWHOH

6SRW HED�PDWHULiOX��HQHUJLH�D�VOXåHE

]�WRKR

FHVWRYQp

VSOiWN\�ILQDQþQtKR�OHDVLQJX

SRMLVWQp

1iNODG\�Y\QDORåHQp�QD�SURGDQp�]ERåt

ýHUSiQt�]iNODGQtKR�IRQGX�QD�]GUDYRWQt�SpþL

1iNODG\�QD�SRMLVWQi�SOQ Qt�VPOXYQtKR�SRMLãW Qt�D�S LSRMLãW Qt

3UHYHQWLYQt�SURJUDP\

2VREQt�QiNODG\

]�WRKR VRFLiOQt�D�]GUDYRWQt�SRMLãW Qt

3HQ]LMQt�D�]GUDYRWQt�S LSRMLãW Qt

'DQ �D�SRSODWN\

]�WRKR GD �]�S tMP

VRXGQt�D�VSUiYQt�SRSODWN\

3RNXW\��SHQiOH�D�~URN\�]�SURGOHQt
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=DKUQXMt� VH� QiNODG\� HYLGRYDQp� QD� RGSRYtGDMtFtFK� QiNODGRYêFK� ~þWHFK� SURYR]Qt� þLQQRVWL�� þHUSiQt� MHGQRWOLYêFK� IRQG � D� QiNODG\

VSRMHQp�VH�VPOXYQtP�SRMLãW QtP�D� MLQRX�]GD RYDQRX�þLQQRVWt��ÒGDMH�]�~þWX�����VH�XYiG Mt�S HG�S H~þWRYiQtP�QD�SURYR]Qt
IRQG��

����� =DKUQXMH� VSRW HEX� PDWHULiOX�� GUREQpKR� PDMHWNX� D� HQHUJLH�� QiMHPQp� �EH]� SDFKWRYQpKR� ]� SR]HPN ��� FHVWRYQp�� GRSUDYQp�
S HSUDYQp��RSUDY\�D�XGUåRYiQt��RVWDWQt�YêNRQ\�PDWHULiOQt�SRYDK\�� QiNODG\�QD�H[WHUQt� SUiFH��GRGiYN\�D�VOXåE\� �V�YêMLPNRX
VRFLiOQtKR�� ]GUDYRWQtKR� D� ~UD]RYpKR� SRMLãW Qt��� PDQND� D� ãNRG\� QD� ]iVREiFK� �QH]DKUQXMt� VH� ãNRG\� QD� QHKPRWQpP� D
KPRWQpP� GORXKRGREpP� PDMHWNX� DQL� ãNRG\� QD� ]iVREiFK� ]S VREHQp� åLYHOQêPL� SRKURPDPL��� VSOiWN\� ILQDQþQtKR� OHDVLQJX�
SRMLVWQp� GORXKRGREpKR� PDMHWNX�� SRãWRYQt� SRSODWN\�� EDQNRYQt� SRSODWN\�� 9$.86�� 1H]DKUQXMt� VH� QiNODG\� Y\QDORåHQp� QD
SURGDQp�]ERåt�D�QiNODG\�QD�]GUDYRWQt�SpþL��

�����=DKUQXMH�PDMHWNRYp�D�RVWDWQt�SRMLVWQp�NURP �VRFLiOQtKR�D�]GUDYRWQtKR�SRMLãW Qt��NWHUp�VH�XYiGt�VDPRVWDWQ �QD� �������
�����=DKUQXMH�SRX]H�QiNODG\�VSRMHQp�V�SURGHMHP�REFKRGQtKR�]ERåt���
�����-GH�R�Y FQp�GiYN\�]GUDYRWQt�SpþH�Yþ��NRUHNFt�D�UHYL]t�KUD]HQp�]�SURVW HGN �YH HMQpKR�]GUDYRWQtKR�SRMLãW Qt��WM��]�~þWX������

=iNODGQt�IRQG���
�����1iNODG\�QD�SRMLVWQi�SOQ Qt�]H�VPOXYQtKR�SRMLãW Qt�D�S LSRMLãW Qt��WM��]�~þWX������HY�������
�����ýHUSiQt�IRQGX�SUHYHQFH�QD�SUHYHQWLYQt�SURJUDP\���
�����8YiG Mt�VH�P]G\�]DP VWQDQF ��RGP Q\�þOHQ �RUJiQ ��]iNRQQp�VRFLiOQt�D�]GUDYRWQt�SRMLãW Qt�]D�]DP VWQDQFH��MLQp�VRFLiOQt�D

RVWDWQt� VRFLiOQt� QiNODG\�� Yþ��PH]G� D� VRFLiOQtKR� D� ]GUDYRWQtKR� SRMLãW Qt�� NWHUp� VRXYLVt� VH� ]GD RYDQRX�þLQQRVWt� L� VPOXYQtP
SRMLãW QtP��þHUSiQt� VRFLiOQtKR� IRQGX��VWUDYHQN\��NXOWXUD��Yþ�� S tVS YNX� ]DP VWQDYDWHOH�QD�VWUDYRYiQt��V�YêMLPNRX�SRSODWN �
NWHUp�VH�Y\ND]XMt�QD� �������

�����=DKUQXMH�S tVS YN\�]DP VWQDYDWHOH�QD�VRFLiOQt�D�]GUDYRWQt�SRMLãW Qt�D�]iNRQQp�SRMLãW Qt� ãNRG�S L�SUDFRYQtFK�~UD]HFK�QHER
QHPRFL�]�SRYROiQt��

�����8YiGt�VH�GD �]�S tMP ��Yþ��GDQ �]�SURGHMH�FHQQêFK�SDStU �D�MLQp�]GD RYDQp�þLQQRVWL���
�����=DKUQXMt�VH�L�RGSLV\�VRXYLVHMtFt�VH�VPOXYQtP�SRMLãW QtP���
�����=DKUQXMt�VH�L�RGSLV\�VRXYLVHMtFt�VH�VPOXYQtP�SRMLãW QtP���
�����8YiG Mt�VH�QiNODG\�QH]DKUQXWp�Y�S HGFKR]tFK� iGFtFK��
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9êQRV\��WYRUED�IRQG �D�]iVRE\
]GUDYRWQtFK�SRMLã RYHQ
�Y�WLV��.þ� �����

7UåE\�]D�SURGHM�]ERåt

7UåE\�]D�SURGHM�YODVWQtFK�YêUREN �D�VOXåHE

9êQRVRYp�SDFKWRYQp

9êQRVRYp�~URN\

3 LMDWp�GLYLGHQG\�D�SRGtO\�QD�]LVNX���EUXWWR

1iURN�QD�QiKUDGX�ãNRG�]�SRMLãW Qt�PDMHWNX

3 HGHSVDQp�SRMLVWQp�]�YH HMQpKR�]GUDYRWQtKR�SRMLãW Qt

3 HGHSVDQp�SRMLVWQp�]H�VPOXYQtKR�SRMLãW Qt�D�S LSRMLãW Qt

3 tVS YHN�]DP VWQDYDWHOH�SUR�~KUDGX�SUHYHQWLYQt�SpþH�KUD]HQp�SRGOH
]YOiãWQtKR�SUiYQtKR�S HGSLVX

3RNXW\��SHQiOH��~URN\�]�SURGOHQt

.XU]RYp�]LVN\

2VWDWQt�MLQp�D�PLPR iGQp�YêQRV\

=~þWRYiQt�VH�]YOiãWQtP�~þWHP�]GUDYRWQtKR�SRMLãW Qt

=iVRE\

.RQWUROQt�VRXþHW�� �����Då����
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=DKUQXMt� VH� YêQRV\� ~þWRYDQp� QHMHQ� QD� YêQRVRYêFK� ~þWHFK�� DOH� L� YêQRV\� S HGVWDYXMtFt� WYRUEX� IRQG � ]DKUQRYDQp� GR� VPOXYQtKR

SRMLãW Qt�D�MLQp�þLQQRVWL�QD�Ei]L�S HGSLVX�
�����=DKUQXMH�SRX]H�WUåE\�VSRMHQp�V�SURGHMHP�REFKRGQtKR�]ERåt��NWHUp�MH�QDNRXSHQR�D�SURGiYiQR�EH]�GDOãt�~SUDY\��QDS ��NQLK\�

þDVRSLV\�DWG����-GH�R�UR]GtO�REUDW �VWUDQ\�'DO�PtQXV�0i�GiWL�]�DQDO\WLFNp�HYLGHQFH�N�~þWX�������2VWDWQt�YêQRV\���
�����=DKUQXMH�WDNp�SURYL]H�]D�SURGHM�SURGXNW �MLQêFK�SRMLã RYHQ��]�~þWX�������3 HGHSVDQp�KUXEp�SRMLVWQp���
�����-HGQi�VH�R�YêQRV\�]�SURQiMPX�SR]HPN ��NWHUp�QHMVRX�~þWRYiQ\�MDNR�VRXþiVW�YêQRV �]�SURQiMPX�EXGRY�þL�MHMLFK�þiVWt��
����� =DKUQXMt� VH� ~URN\� YHGHQp� QD� ~þWHFK� IRQG �� þL� MLQêFK� YêQRVRYêFK� ~þWHFK�� Yþ�� YêQRVRYêFK� ~URN � ]� S MþHN�� GOXKRSLV �

WHUPtQRYDQêFK�QHER�E åQêFK�EDQNRYQtFK�~þW ��XYiG Mt�VH�MDNR�EUXWWR�þiVWND��S HG�]GDQ QtP���
�����8YiGt�VH�QiURNRYDQi��WM��EUXWWR�þiVWND�S HG�]GDQ QtP�VUiåNRYRX�GDQt��
�����-HGQi�VH�R�SODWEX�QD�]DMLãW Qt�]GUDYRWQt�SpþH�SRVN\WRYDQp�PLPR�YH HMQp�]GUDYRWQt�SRMLãW Qt��QDS ��KUD]HQp�SRGOH�]YOiãWQtKR

SUiYQtKR�S HGSLVX����
�����8YiG Mt�VH�YêQRV\�QH]DKUQXWp�Y�S HGFKR]tFK� iGFtFK��
�����5R]YDKD���]� �����MHQ�~þHW�������=iVRE\���
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1HKPRWQê�D�KPRWQê
PDMHWHN�]GUDYRWQtFK
SRMLã RYHQ
�Y�WLV��.þ�
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1i]HY�XND]HWHOH

6WDY�N���������PLQXOpKR�URNX���EUXWWR

2SUiYN\�N���������PLQXOpKR�URNX

2SUDYQp�SRORåN\�N���������PLQXOpKR�URNX

3 HYRG�GRNRQþHQpKR�PDMHWNX�GR�XåtYiQt
D�SR t]HQt�PDMHWNX�S tPR�~þWRYDQpKR�QD
~þW\�~þWRYp�VNXSLQ\��������YH�VOHGRYD�
QpP�URFH

]� ����
QRYpKR

SRXåLWpKR

�����]� �����D����EH]~SODWQ �QDE\WpKR�>�@

3URGHM�PDMHWNX��Y�SURGHMQt�FHQ �
X�EH]~SODWQpKR�S HGiQt�Y�=&�

6WDY�N���������VOHGRYDQpKR�URNX���EUXWWR

2SUiYN\�N���������VOHGRYDQpKR�URNX

2SUDYQp�SRORåN\�N���������VOHGRYDQpKR
URNX
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>�@�Y�.RPHQWi L�XYH WH��]GD�VH�MHGQi�R�RUJDQL]DþQt�]P QX��VORXþHQt��UR]G OHQt�
>�@�XND]DWHO�XSUDYHQ�Y�URFH��������]DKUQXMH�SURYR]Qt�D�QHSURYR]Qt�PDMHWHN
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�����VWDY�N��������PLQXOpKR�URNX�EUXWWR��5R]YDKD�]D�PLQXOp�~þHWQt�REGREt�
����6���5R]YDKD� ���
����6���5R]YDKD�]� ���
����6���5R]YDKD� ����D������VRXKUQ�~GDM �YH�VORXSFtFK���Då���RGG������
����6��Då�6���5R]YDKD�� ��������Då���
����6��Då�6���5R]YDKD�PLQXOpKR�~þHWQtKR�REGREt�VORXSHF����ÒSUDYD��� ������������Då���
����6��Då�6���5R]YDKD�PLQXOpKR�~þHWQtKR�REGREt�VORXSHF����ÒSUDYD��� ������������Då���

����Då� ������YL]�RGSRYtGDMtFt�~þW\
�����VWDY�N��������VOHGRYDQpKR�URNX�EUXWWR��5R]YDKD�VORXSHF��
����6���5R]YDKD� ���
����6���5R]YDKD�]� ���
����6���5R]YDKD� ����D������VRXKUQ�~GDM �YH�VORXSFtFK���Då���RGG������
����6��Då�6���5R]YDKD� ��������Då���
����6��Då�6���5R]YDKD�VORXSHF����ÒSUDYD��� ������������Då���
����6��Då�6���5R]YDKD�VORXSHF����ÒSUDYD��� ������������Då���
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1i]HY�XND]DWHOH
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SRGtORYp�OLVW\�Y�LQYHVWLþQtFK�VSROHþQRVWHFK�D�LQYHVWLþQtFK
IRQGHFK�>�@

RVWDWQt�PDMHWNRYp�~þDVWL

'OXKRSLV\�>�@

]�WRKR NUiWNRGREp�>�@�>�@

3 MþN\�>�@

'HSR]LWD�X�EDQN�D�SRKOHGiYN\�]H�VORåHQêFK�GHSR]LW

2VWDWQt�ILQDQþQt�XPtVW Qt�>�@

3RKOHGiYN\��Yþ��]iORK�

3RNODGQt�KRGQRW\�D�RVWDWQt�ILQDQþQt�PDMHWHN�D�DNWLYD�>�@

]� ���� E åQp�D�]YOiãWQt�~þW\�N�IRQG P�YH HMQpKR�]GUDYRWQtKR
SRMLãW Qt�>�@

3 HFKRGQp�~þW\�DNWLY
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WRP

QiNODG\�S tãWtFK�REGREt

S tMP\�S tãWtFK�REGREt
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�����=DKUQXMt�VH�YãHFKQ\�DNFLH�D�PDMHWNRYp�~þDVWL�Y�DNFLRYêFK�VSROHþQRVWHFK�V�YêMLPNRX�LQYHVWLþQtFK�VSROHþQRVWt�D�LQYHVWLþQtFK

IRQG � �Y\ND]XMt� VH� VDPRVWDWQ � QD� ����� EH]� RKOHGX� QD� YHOLNRVW� PDMHWNRYpKR� SRGtOX� D� IRUPX� W FKWR� FHQQêFK� SDStU � �WM�
OLVWLQQRX�D�MLQRX��

����� =DKUQXMt� VH� PDMHWNRYp� ~þDVWL� MLQp� QHå� Y� DNFLRYêFK� VSROHþQRVWHFK� �QDS �� YH� VSROHþQRVWHFK� GUXåVWHYQtFK� QHER� V� UXþHQtP
RPH]HQêP�DSRG���EH]�RKOHGX�QD�YHOLNRVW�SRGtOX�

�����5R]YDKD��]� ���������
�����5R]YDKD��]� �����~þHW��������
�����5R]YDKD��]� ������
����6���XYiGt�VH�Y]QLN�SRKOHGiYN\
����6���XYiGt�VH�~KUDGD�SRKOHGiYN\
.UiWNRGREp� GOXKRSLV\� MVRX� W\�� MHMLFKå� GRED� VSODWQRVWL� MH� MHGHQ� URN� QHER� NUDWãt�� GORXKRGREp� GOXKRSLV\� MVRX� W\�� MHMLFKå� GRED

VSODWQRVWL�MH�GHOãt�QHå�MHGHQ�URN�
VO���D����ÒGDMH�S HGVWDYXMt�]i]QDP\��REUDW\��QD�~þWHFK�]�WLWXOX�KRVSRGD HQt�Y\ND]XMtFt�MHGQRWN\�
VO���� 8YHGRX� VH� UR]GtO\� PH]L� KRGQRWRX� SRXåLWRX� SUR� RFHQ Qt� ILQDQþQtFK� DNWLY�NH� GQL� VHVWDYHQt� ~þHWQt� ]iY UN\� �SR� VQtåHQt� R

RSUDYQp� SRORåN\�� D� KRGQRWRX�� YH� NWHUp� E\OD� YHGHQD� S tVOXãQi� DNWLYD� Y� ~þHWQLFWYL� �SR� VQtåHQt� R� RSUDYQp� SRORåN\��� WM�� Yþ�
NXU]RYêFK�UR]GtO �W FKWR�DNWLY�YHGHQêFK�Y�FL]t�P Q �

VO���� 9� .RPHQWi L� VH� XYHGH�� ]GD� VH� MHGQi� R� ]i]QDP\� QD� ~þWHFK� ]� WLWXOX� RUJDQL]DþQtFK� ]P Q� �VORXþHQt�� UR]G OHQt��� åLYHOQêFK
SRKURP��]P Q\�Y�PHWRG �QHER� ]� WLWXOX� MHGQRVWUDQQpKR�RGSLVX� ILQDQþQtFK�DNWLY��QDS ��FHQQêFK�SDStU ��GOXKRSLV ��GHSR]LW�
QHGRE\WQêFK� SRKOHGiYHN� QHER� ILQDQþQtKR� PDMHWNX�� SURWRåH� GOXåQtN� QDS �� ]EDQNURWRYDO� QHER� ]DQLNO�� ]P Q\� ]� WLWXOX
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