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 �QiVREHQt /2:�� �GROQt�E\W�RSHUDQGX25 �ORJLFNê�VRXþHW +,*+�� �KRUQt�E\W�RSHUDQGX$1' �ORJLFNê�VRXþLQ9\KRGQRFRYiQt� RSHUiWRU$ S�L� MHMLFK� NRPELQDFL� SUREtKi� SRGOH� SULRULW\��1iVOHGXMtFt� VH�]QDP�MH�XVSR�iGiQ�SRGOH�Y]U$VWDMtFt�SULRULW\�RSHUiWRU$ ������
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���� ,QVWUXNFH��SVHXGRLQVWUXNFH9�WãLQD�NRPSLOiWRU$�XPRå�XMH�SRXåtYDW�Q�NWHUp�]�QiVOHGXMtFtFK�SVHXGRLQVWUXNFt�



2EHFQê�SRSLV�N�tåRYêFK�S�HNODGDþ$��NRPSLOiWRU$��SUR�PLNURSURFHVRU\��DG\��[�����

'RF�,QJ�5XGROI�-DORYHFNê�&6F�� ����� Y\YRM#MDOVRIW�LRO�F]� 5XGROI�-DORYHFN\#YDER�F]
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1DVWDYHQt�SURJUDPRYpKR�þtWDþH���25*6\QWD[H�� >QiY�ãWt�@�25*��YêUD]!7DWR�SVHXGRLQVWUXNFH�SURYHGH�QDVWDYHQt�KRGQRW\�SURJUDPRYpKR�þtWDþH�QD�KRGQRWX�GD�QRX� Y\KRGQRFHQtP�YêUD]X�� 3�L� SRNXVX� R� QDVWDYHQt� Y�Wãt� KRGQRW\� QHå� MH� UR]VDK� DGUHV� ��� Då))))+���RKOiVt�S�HNODGDþ�FK\EX�
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GXFKêFK�XYR]RYNiFK��QDS���SRVORXSQRVW�]QDN$ 
���
�VH�XORåt�MDNR���+���+���+��3RþHW�YêUD]$]D�MHGQtP�S�tND]HP�'%�MH�RPH]HQ�SRX]H�GpONRX��iGNX�6\QWD[H�� >QiY�ãWt�@�':��YêUD]!�>��YêUD]!@3VHXGRLQVWUXNFH�SRVWXSQ� XNOiGi�GYRXE\WRYp�KRGQRW\��]tVNDQp�Y\KRGQRFHQtP�MHGQRWOL�YêFK� YêUD]$�� QD� DNWXiOQt� DGUHV\�� SRþtQDMH� VRXþDVQRX� DGUHVRX� SURJUDPRYpKR� þtWDþH�� 9êUD]\PXVt�QDEêYDW�KRGQRW�Y�UR]VDKX���Då�))))+��3RþHW�YêUD]$ ]D�MHGQtP�S�tND]HP�':�MH�RPH]HQSRX]H�GpONRX��iGNX�32=25��9\ããt�E\WH�MH�XNOiGiQ�QD�QLåãt�DGUHVX�D�QLåãt�E\WH�QD�Y\ããt�DGUHVX�
5H]HUYRYiQt�SDP�WL���'66\QWD[H�� >QiY�ãWt�@�'6��YêUD]!3�L� S�HNODGX� MH� Y� SDP�WL� UH]HUYRYiQ� SRþHW� E\W$ GDQê� YêUD]HP�� 3UR� S�HNODGDþH�� NWHUpS�tPR�JHQHUXMt�+(;D�NyG�VH�WDWR�SVHXGRLQVWUXNFH�S�tOLã�QHSRXåtYi��QHER" MLå�QHQt�PRåQp�UH�]HUYRYDQp�PtVWR�Y\XåtW�3R]QiPND��9�WRPWR�S�tSDG� PXVt�EêW�KRGQRW\�S�tSDGQêFK�SURP�QQêFK��SRXåLWêFK�YH�YêUD]X�GHILQRYiQ\�S�HG�MHKR�Y\þtVOHQtP�
9êE�U�SRXåLWp�EDQN\�UHJLVWU$���86,1*6\QWD[H�� >QiY�ãWt�@�86,1*��YêUD]!3VHXGRLQVWUXNFH�GHILQXMH�SRXåLWt�S�tVOXãQp�EDQN\�UHJLVWU$ RG�PtVWD�VYpKR�YêVN\WX��9êUD]SR�Y\KRGQRFHQt�PXVt�QDEêYDW�KRGQRW�]�LQWHUYDOX���Då����3�L�]SUDFRYiQt�LQVWUXNFt��NWHUp�SUDFXMtV� UHJLVWU\�5��Då�5��� MH�S�L�S�HNODGX�]RKOHGQ�QD�]YROHQi�EDQND� UHJLVWU$ WHKG\��MH�OL�QD�PtVW�UHJLVWU$ Y�LQVWUXNFL�XYHGHQ�RSHUDQG�$5[��$EVROXWH�5HJLVWHU���NGH�[�MH�þtVOR�UHJLVWUX���Då����9WDNRYpP�S�tSDG� S�HORåt�S�HNODGDþ�LQVWUXNFL�MDNRE\�E\OD�SRXåLWD�LQVWUXNFH�V�S�tPRX�DGUHVRX�,PSOLFLWQ��MH�]YROHQD�EDQND���= SUDNWLFNêFK� ]NXãHQRVWt� QHGRSRUXþXML� WXWR� GLUHNWLYX� S�tOLã� SRXåtYDW�� MH� YKRGQp� UDG�ML]YROLW�S�tPê�DVVHPEOHURYNê�S�tND]�SUR�QDVWDYHQt�EDQN\�UHJLVWU$�
3RGPtQ�Qê�S�HNODG���,)��(/6(��(1',)6\QWD[H�� >QiY�ãWt�@�,)��YêUD]!�>QiY�ãWt�@�(/6(�>QiY�ãWt�@�(1',)3�HNODGDþ�Y\KRGQRWt�YêUD]�D�SRNXG� MH�YêVOHGHN�U$]Qê�URYHQ�RG�QXO\��S�HORåt�QHS�HORåtQiVOHGXMtFt�VHNYHQFL� LQVWUXNFt�Då�SR�YêVN\W�SVHXGRLQVWUXNFH�(/6(�QHER�(1',)��3�L�YêVN\WXSVHXGRLQVWUXNFH�(1',)�MH�SRGPtQ�Qê�S�HNODG�XNRQþHQ��3�L�YêVN\WX�(/6(�VH�SRGPtQND�REUiWtD�GDOãt�LQVWUXNFH�Då�SR�(1',)�VH�QHS�HNOiGDMt�S�HNOiGDMt�3R]QiPND� 9QR�HQt�SVHXGRLQVWUXNFt�,)��(/6(��(1',)�QHPXVt�EêW�X�Q�NWHUêFK�NRPSL�OiWRU$�SRYROHQR�
8NRQþHQt�]GURMRYpKR�WH[WX���(1'
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6\QWD[H�� >QiY�ãWt�@�(1'1HSRYLQQi�SVHXGRLQVWUXNFH��NWHUi�R]QDPXMH�S�HNODGDþL�NRQHF�S�HNOiGDQp�þiVWL� ]GURMR�YpKR�WH[WX��-DNêNROL�GDOãt�WH[W�MH�LJQRURYiQ��MH�WHG\�PRåQp�VL�]D�WHQWR�S�tND]�ÄXORåLW³�þiVW�MHãW�QH]SUDFRYDQpKR��QHRGODG�QpKR�SURJUDPX�&K\Et�OL� WDWR�SVHXGRLQVWUXNFH�QD�NRQFL�]GURMRYpKRWH[WX��MH�Y�SURWRNROX�R�S�HNODGX�XYHGHQD�YDURYQi�]SUiYD�
���� 2SHUDQG\3RNXG� MH� QD�PtVW� RSHUDQGX� S�tPi� �GLUHFW�� DGUHVD�� MH�PRåQR� SRXåtW� EX� QXPHULFNRXKRGQRWX� �]� LQWHUYDOX� ��))+�� QHER� V\PEROLFNp� MPpQR� VSHFLiOQtKR� IXQNþQtKR� UHJLVWUX�� 6WHMQpSUDYLGOR�SODWt� L�SUR�ELWRYê�RSHUDQG��ELW��V� WtP��åH�MDNR�V\PEROLFNêFK�MPHQ�VH�SRXåtYi�Qi]Y$S�tPR�DGUHVRYDWHOQêFK�ELW$�SRGOH�]DYHGHQp�PQHPRWHFKQLN\�3RNXG�VH�QD�PtVW� S�tPpKR�QHER�ELWRYpKR�RSHUDQGX�Y\VN\WQH�KRGQRWD��NWHUi�QHQt�GHIL�QRYDQi��S�HNODGDþ�QD�WXWR�VNXWHþQRVW�]DUHDJXMH�Y\SViQtP�YDURYQp�]SUiY\�GR�SURWRNROX�R�S�H�NODGX�D�YêVOHGHN�WDNRYpWR�RSHUDFH�QHQt�GHILQRYDQê�-H�OL� MDNR�RSHUDQG�XYHGHQD�S�tPi�KRGQRWD� ��GDWD��� MH�PRåQR�SRXåtW� YêUD]X�� MHKRå� Y\�þtVOHQtP�VH�WDWR�KRGQRWD�]tVNi��9H�YêUD]X�VH�PRKRX�Y\VN\WRYDW�þtVOD�D�V\PEROLFNi�MPpQD�3�tNODG�� /-03�������+029�$����029�$�����
&,6/2&,6/2�(48����%
���� .RPHQWi�.RPHQWi� MH�OLERYROQê�WH[W��NWHUê�]DþtQi�VW�HGQtNHP��1DUD]t�OL�S�HNODGDþ�S�L�S�HNODGX�QDVW�HGQtN��SDN�FHOê�]E\WHN�WH[WX�GR�NRQFH��iGN\�SRYDåXMH�]D�SR]QiPNX��0LPR�REHFQê�IRUPiWLQVWUXNFH�MVRX�PRåQp�L�W\WR�IRUPiW\�>QiY�ãWt�@��NRPHQWi���NRPHQWi�2EHFQ� MH� GRSRUXþHQR� SRXåtYDW� YHONp�PQRåVWYt� SR]QiPHN� D� NRPHQWi�$� QHER" þDVHPDOHVSR��OpSH�SR]QiWH�VYRML�S$YRGQt�]SURJUDPRYDQRX�P\ãOHQNX�
��� 3URWRNRO�R�S�HNODGX6QDG�YãHFKQ\�S�HNODGDþH�Y\WYi�t��PLPR�YODVWQtKR�S�HORåHQpKR�+(;D�VRXERUX��L�VRXERUR� SURYHGHQpP�S�HNODGX�� W]Y�� SURWRNRO� �
�351�� 
�/67��� 7HQWR� SURWRNRO� R� S�HNODGX� ]DKUQXMHRSLV� ]GURMRYpKR� WH[WX�� S�HORåHQê� FtORYê� NyG�� S�tSDGQp� FK\ERYp� KOiãHQt� D� Q�NG\� L� YROLWHOQ�WDEXONX�V\PERO$�D�N�tåRYêFK�RGND]$�2EHFQê�IRUPiW��iGNX�SURWRNROX�R�S�HNODGX��DGUHVD!��FtO�NyG!��RSLV�]GURMRYpKR�WH[WX!NGH���DGUHVD�MH�WYR�HQD�þW\�PL�þtVOLFHPL�Y�KH[DGHFLPiOQtP�WYDUX�D�XGiYi�DEVROXWQt�DGUHVX��QDNWHURX�VH�XNOiGi�FtORYê�NyG
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��FtORYê�NyG�MH�WYR�HQ�KH[DGHFLPiOQtPL�þtVOLFHPL�RSHUDþQtKR�NyGX�D�S�tSDGQêFK�RSHUDQG$��RSLV�]GURMRYpKR�WH[WX�MH�RGSRYtGDMtFt��iGHN�]GURMRYpKR�WH[WX�YþHWQ��NRPHQWi�H�
���� &K\ERYi�KOiãHQt�S�L�S�HNODGX6NRQþt�OL�S�HNODG�EH]�FK\E\��SDN�MH�QD�NRQFL�SURWRNROX�R�S�HNODGX�XYHGHQ�WH[W��1R�HUURUV�GHWHFWHG-H�OL�S�L�S�HNODGX�]MLãW�QD�FK\ED��MH�SURWRNRO�XNRQþHQ�WH[WHP���[!�HUURUV�GHWHFWHGNGH�[�MH�SRþHW�]MLãW�QêFK�FK\E�
������ &K\E\�SURJUDPX3�L�YêVN\WX�FK\E\�Y�S�HNOiGDQpP�SURJUDPX�JHQHUXMH�S�HNODGDþ�GR�SURWRNROX�R�S�HNODGXFK\ERYp�KOiãHQt�YH�WYDUX�


�(UURU�


��W\S�FK\E\!7RWR�FK\ERYp�KOiãHQt�MH�YåG\�XYHGHQR�SRG��iGNHP��YH�NWHUpP�VH�FK\ED�Y\VN\WOD�
3�HKOHG�VWDQGDUGQtFK�FK\ERYêFK�KOiãHQt�LGHQWLILHU�QRW�GHFODUHG LGHQWLILNiWRU�QHQt�GHNODURYiQYDO�RXW�RI�UDQJH����))+ KRGQRWD�S�HVDKXMH�UR]VDK���E\WXRXW�RI�UDQJH����))))+ KRGQRWD�PLPR�UR]VDK���VORYDRXW�RI�FXUUHQW�SDJH VNRN�PLPR�VRXþDVQRX�VWUiQNXRXW�RI�DGGUHVV�UDQJH RGND]�QD�DGUHVX�PLPR�DGUHVRYê�UR]VDKPXOWLSO\�GHFODUDWLRQ YtFHQiVREQi�GHNODUDFHV\QWD[�HUURU V\QWDNWLFNi�FK\EDQRW�DVVLJQHG�WR�UHJ� LGHQWLILNiWRU�QHQt�S�L�D]HQ�UHJLVWUX�5��5�UHJLVWHU�H[SHFWHG RþHNiYDMt�VH�SRX]H�UHJLVWU\�5��5�PXOWLSO\�DVVLJQPHQW YtFHQiVREQp�S�L�D]HQtPXOWLSO\�UHJLVWHU�DVVLJQHG UHJLVWU�MH�S�L�D]HQ�GYDNUiWPXOWLSO\�ODEHO�GHFODUHG QiVREQi�GHNODUDFH�QiY�ãWt�3&RXW�RI�UDQJH SURJUDPRYê�þtWDþ�MH�PLPR�UR]VDKQHVWHG�,) YQR�HQi�SVHXGRLQVWUXNFH�,)QHVWHG�(/6( YQR�HQi�SVHXGRLQVWUXNFH��(/6(QHVWHG�(1',) YQR�HQi�SVHXGRLQVWUXNFH��(1',)DVVLJQHG�WR�UHJLVWHU QD�PtVW��SUR�GLUHFW�DGUHVX�MHQ�SRXåLWD�SURP�QQi��S�L�D]HQi�UHJ�
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RXW�RI�����������UDQJH UHODWLYQt�VNRN�MH�PLPR�GDQê�UR]VDKRXW�RI�������UDQJH ]D�SVHXGRLQVWUXNFt�XVLQJ�SRXåLWD�KRGQRWD�Y�Wãt�QHå����V\PERO!�H[SHFWHG MH�RþHNiYiQ��V\PERO!
������ 8SR]RUQ�Qt�3�(./$'$ý(3�L�S�HNODGX�PRKRX�Y]QLNQRXW� VLWXDFH��NWHUp�QHMVRX�FK\ERX�Y�S�HNOiGDQpP�SURJUDPX�DOH� SURJUDPiWRU� E\�P�O� EêW�R� WRP� LQIRUPRYiQ�� 7RWR� FK\ERYp� KOiãHQt� MH� YåG\� XYHGHQR� SRG�iGNHP��YH�NWHUpP�VH�VLWXDFH�Y\VN\WOD�
:DUQLQJ���EDG�6)5�DGGUHVV FK\EQi�DGUHVD�VSHFLiOQtKR�IXQNþQtKR�UHJLVWUX:DUQLQJ���EDG�ELW�DGGUHVV FK\EQi�DGUHVD�ELWRY��DGUHVRYDWHOQp�SDP�WL:DUQLQJ���(1'�H[SHFWHG RþHNiYiQ�NRQHF�VRXERUX7DWR�YDURYiQt�PDMt�SRX]H�FKDUDNWHU�LQIRUPDFH��QHMVRX�SRYDåRYiQ\�]D�FK\EX�
������ &K\E\�V\VWpPX3RNXG�GRMGH�S�L�S�HNODGX�N�FK\E� V\VWpPX��JHQHUXMH�S�HNODGDþ�GR�SURWRNROX�R�S�HNODGXFK\ERYp�KOiãHQt�YH�WYDUX�


�6\VWHP�HUURU�


��W\S�FK\E\!6H]QDP�FK\ERYêFK�KOiãHQt�2XW�RI�PHPRU\ ��SURJUDP�Pi�QHGRVWDWHN�SDP�WL�SUR�XNOiGiQt�GDW�1R�VXFK�ILOH ��SRNXV�R�RWHY�HQt�QHH[LVWXMtFtKR�VRXERUX�'LVN�LV�IXOO ��SOQê�GLVN&DQ
W�RSHQ�ILOH �� V\VWpP�QHSRYROt�RWHY�tW�GDOãt� VRXERU�� -H� W�HED� ]NRQWURORYDW�YHOLNRVW� SUR�P�QQp�),/(6�Y�VRXERUX�&21),*�6<6
���� 7DEXOND�V\PERO$-H�OL�S�L�VSXãW�Qt�S�HNODGDþH�]DGiQ�SRåDGDYHN�QD�Y\WYR�HQt�WDEXON\�V\PERO$��MH�Y\WYR�H�QD�WDEXOND�V\PERO$�D�S�LSRMHQD�QD�NRQHF�SURWRNROX�R�S�HNODGX�
���� 7DEXOND�N�tåRYêFK�RGND]$-H�OL�S�L�VSXãW�Qt�S�HNODGDþH�]DGiQ�SRåDGDYHN�QD�Y\WYR�HQt�WDEXON\�N�tåRYêFK�RGND]$ MHY\WYR�HQD� WDEXOND� N�tåRYêFK� RGND]$ D� S�LSRMHQD� QD� NRQHF� SURWRNROX� R� S�HNODGX��9� WDEXOFHMVRX� XYHGHQ\� MHGQRWOLYi� V\PEROLFNi� MPpQD� GHILQRYDQi� SURJUDPiWRUHP� D� SUR� NDåGê� YêVN\WMPpQD�þtVOR��iGNX��YH�NWHUpP�MH�MPpQR�SRXåLWR��ýtVOR��iGNX��YH�NWHUp�MH� LGHQWLILNiWRU�GHILQR�YiQ��MH�XYR]HQR�]QDNHP���
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��� 3R]QiPN\�QD�]iY�U3�HGORåHQê�WH[W�E\�P�O�VORXåLW�N SUYRWQtPX�VH]QiPHQt�VH�V PRåQRVWPL�MDN�RYOLYQLW�S�H�NODG�]GURMRYpKR�WH[WX�Y NRPSLOiWRUX��6RXþDVQ� YãDN�WDNp�P$åH�GiYDW�QiYRG�QD�REHFQ�Mãt�Y\X�åLWt�LGHQWLILNiWRU$�SDP�"RYêFK�PtVW��NRQVWDQW�D�NRQNUpWQtFK�DGUHV�,�2�SRUW$�-H�YKRGQp�WDNp�S�LSRPHQRXW�QD�VNXWHþQRVW��åH�QH�YåG\�QDMGHPH�VWDQGDUGQt�R]QDþRYiQtSURP�QQêFK�Y MHGQRP�D�WpåH�NRPSLOiWRUX��3�tNODGHP�WRPX�P$åH�EêW�R]QDþRYiQt�DNXPXOiWRUX$��NWHUê�Q�NG\�PXVtPH�]DSVDW�MDNR�$FF��386+�$FF��DOH�029�$�������'iOH�MH�YKRGQp�XSR]RU�QLW�QD�VNXWHþQRVW��åH�Y�WãLQD�S�HNODGDþ$ QHUR]OLãXMH�YHONp�D�PDOp�]QDN\��MH�WHG\�MHGQR�]GD�]D�StãHWH�PRY�D�E�QHER�029�$�%��2EHFQ� VH�YãDN�GRSRUXþXMH��REGREQ� MDNR�VWUXNWXURYiQt�]iSL�VX��SRXåtYDW�]iSLV�LQVWUXNFt�YH�YHONêFK�StVPHQHFK�
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