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/6���(<��-HĞOL�MHVWHĞFLH�]DSLVDQL�QD�OLĞFLH�*LIW�$LG��SURV]Ċ�]D]QDF]\ü�ZDV]�QXPHU��OXE�
SU]HVáDü� UD]HP�]�NRSHUWą�*LIW�$LG��3526=(� 1,(� 35=(6<à$&� *27Ï:.,� /,672:�
1,(��0RĪQD�UyZQLHĪ�ZVSLHUDü�SU]HOHZHP�QD�NRQWR�SDUDILDOQH�-�SURV]Ċ�R�Z\VáDQLX�HPDL�
OD�GR�VNDUEQLN#SDUDILDOHHGV�RUJ�XN�L�RGSLV]HP\�]�GDQ\PL�NRQWD�� 
 6HUGHF]QLH� G]LĊNXMHP\� 7\P� 3DUDILDQRP� NWyU]\� MXĪ� RGSRZLHG]LHOL� QD� WHQ� -� $SHO�
6(5'(&=1(�=�&$à(*2�6(5&$�%Ï*�=$3à$û��6SUDZR]GDQLH� ]� W\FK� GDUyZ� RILDU�
Q\FK�]áRĪ\P\�Z�ELXOHW\QLH�QD�1LHG]LHOH�0LáRVLHUG]LD� 

2�*�à�2�6�=�(�1�,�$����'�8�6�=�3�$�6�7�(�5�6�.�,�( 

6�(�5�'�(�&�=�(�����3�2�'�=�,�ĉ�.�2�:�$�1�,�$�����%�Ï�*��=�$�3�à�$�û 

.2/(-1<�.856�35=('0$àĩ(ē6.,�–�6(6-$�/(71,$������–�52=32&=1,(�6,ĉ 
:�62%27ĉ���&=(5:&$�-�2�*2'=��������:�1$6=<0�.2ĝ&,(/(�-�F]�� 

JRG]��������–����.RQIHUHQFMD�–�7$-(01,&$�6$.5$0(178�0$àĩ(ē67:$��D�SR�0V]\�ĝZ� 
JRG]��������–����NRQIHUHQFMD�–�2'32:,('=,$/1(�52'=,&,(/67:2�F]��, 
 �������:�1,('=,(/ĉ���&=(5:&$�-�2�*2'=��������:�1$6=<0�.2ĝ&,(/(�-�F]�� 
JRG]��������–����.RQIHUHQFMD�–�2'32:,('=,$/1(�52'=,&,(/67:2�F]��,,��D�SR�0V]\�ĝZLĊWHM 
JRG]��������–����NRQIHUHQFMD�–�35=<0,27<�0,à2ĝ&,�0$àĩ(ē6.,(- 



Ύ  WK>̂ </����z���EdZ��-���t/�̂ �����/�B�>EK_���K�K�tKB�E/���-�ǁ�ǌǁŝČǌŬƵ�ǌ�ǌĂŝƐƚŶŝĂųČ�
ƐǇƚƵĂĐũČ� ǌĚƌŽǁŽƚŶČ� -� ��/�B�>EK_�� WK>^</�'K���z� ��EdZ�� �K^d�:�� ��t/�^�KE���K�K�Ͳ
tKB�E/�͘�tƐǌǇƐƚŬŝĐŚ�ŶĂƐǌǇĐŚ��ǌųŽŶŬſǁ�ƉƌŽƐŝŵǇ�Ž�ǌƌŽǌƵŵŝĞŶŝĞ͕�WZ��WZ�^��Dz�ǌĂ�ŶŝĞĚŽŐŽĚͲ
ŶŽƑĐŝ�ŝ�ǏǇĐǌǇŵǇ�ĚƵǏŽ�ǌĚƌŽǁŝĂ͘��ĂƌǌČĚ����>ĞĞĚƐ͘ 
Ύ  ^<>�W�W�Z�&/�>Ez��W�Z�^���E����<hWz�-���/�B�>EK_����Zh͕�Z�^d�hZ��:/-�ŶĂ�
ƚĞƌĞŶŝĞ� KƑƌŽĚŬĂ� ǌŽƐƚĂųĂ� ǌĂǁŝĞƐǌŽŶĂ͘� ^ŬůĞƉ� W�Z�&/�>Ez� ďħĚǌŝĞ� Kdt�Zdz� ǁ� _ZK�%� -� ŽĚ�
ŐŽĚǌ͘ϭϭ͗ϬϬ�-�ϭϰ͗ϬϬ�н�ǁ�^K�Kd%�-�ŽĚ�ŐŽĚǌ͘�ϭϭ͗ϬϬ�-�ϭϯ͗ϬϬ�н�ǁ�E/���/�>%�-�ŽĚ�ŐŽĚǌ͘�ϭϬ͗ϬϬ�-�ϭϯ͗ϬϬ�
-�ƉĂƚƌǌ�ĂĮƐǌ��ŶĂ�ƐƚƌŽŶŝĞ�ŝŶƚĞƌŶĞƚŽǁĞũ�ŝ�ŶĂ�ĚƌǌǁŝĂĐŚ�KƑƌŽĚŬĂ�WĂƌĂĮĂůŶĞŐŽ͘ 

Ύ  _t/%�KE��W�Z�&/�>��-��t�E��:�:</�D�-�E�^���t/�><�EK�E���'�W��-�ƉƌǌĞŶŽͲ
ƐŝŵǇ�ǌ�ǁŝĂĚŽŵǇĐŚ�ƉƌǌǇĐǌǇŶ�ŝ�W�D/%d�:Dz�ǏĞ�K<Z�^�t/�><�EK�Ez�dZt��ϱϬ��E/͘��ĂƉƌĂƐǌĂŵǇ�
ũƵǏ� ĚǌŝƐŝĂũ� ĚŽ� ƑǁŝħƚŽǁĂŶŝĂ� Z��K_�/� W�^�,�>E�:� ǁĞ� ǁƐƉſůŶŽĐŝĞ� ƉĂƌĂĮĂůŶĞũ� -� ƉŽŶŽǁŶĞŐŽ�
ŽƚǁĂƌĐŝĂ�<K_�/KB��/�E�^��'K�K_ZK�<��W�Z�&/�>E�'K�-�ŶĂĚǌŝĞũĂ�ǁ��ŽŐƵ�ŶŝĞ�ǌĂǁŽĚǌŝ͘ 
* 2%&+2'<�.$7<ē6.,(�,�;�52&=1,&=�75$*(',,�602/(ē6.,(-��-�6]DQRZQL�

3DUDILDQLH��:�QLHG]LHOĊ����NZLHWQLD�EĊG]LHP\�MDN�FR�URNX�ZVSR�
PLQDü� PĊF]HĔVNą� ĞPLHUü� RILDU� ]EURGQL� NDW\ĔVNLHM�� %ĊG]LHP\�
WHĪ PRGOLü�VLĊ ]D RILDU\�WUDJHGLL�VPROHĔVNLHM��8URF]\VWRĞFL� XSD�
PLĊWQLDMąFH�EĊGą�PLDá\�Z�W\P�URNX�QLH]Z\Ná\�-�]�ZLDGRP\FK�
SU]\F]\Q�-�FKDUDNWHU�� 
'R�Z]LĊFLD�Z�QLFK�XG]LDáX�]DFKĊFDP\�EDUG]R�VHUGHF]QLH�-�RQOLQH�
R�JRG]��������0V]D�ĝZLĊWD�-�680$�-�Z�QDVWĊSXMąFHM�LQWHQFML��� 
'R�0LáRVLHUG]LD�%RĪHJR�]�SURĞEą�R�ZLHF]QH�]EDZLHQLH�GOD�SRPRUGRZD�
Q\FK�3ROVNLFK�0ĊF]HQQLNyZ�Z�.DW\QLX��&KDUNRZLH��2VWDV]NRZLH� L� LQ�
Q\FK�PLHMVFDFK�NDĨQL�*ROJRW\�:VFKRGX�RUD]�]D�SROHJá\FK�Z�.DWDVWUR�
ILH�6PROHĔVNLHM�ĞS��3UH]\GHQWD�53���/HFKD�.DF]\ĔVNLHJR� L�-HJR�PDá�
ĪRQNĊ���0DULĊ�RUD]�RVWDWQLHJR�3UH]\GHQWD�53�QD�8FKRGĨFWZLH�ĞS��5\�
V]DUGD�.DF]RURZVNLHJR�L�ZV]\VWNLFK�XF]HVWQLNyZ�'HOHJDFML�1DURGRZHM�
QD� ��� 5RF]QLFĊ� /8'2%Ï-67:$� .$7<ē6.,(*2� REFKRG]RQą�

�����������U��Z�����5RF]QLFĊ�7UDJHGLL�6PROHĔVNLHM�–�GDU�LQWHQFML�3DUDILDQ�Z�/HHGV� 
���������������������������������������������������������������������� 

Ύ  _t/%dK�D/BK^/�Z��/���K��'K�-�ŽďĐŚŽĚǌŝ�ǁ�/�ŶŝĞĚǌŝĞůħ�ƉŽ�tŝĞůŬĂŶŽĐǇ͘�hƐƚĂŶŽǁŝų�ũĞ�ĚůĂ�ĐĂųĞŐŽ�<ŽƑĐŝŽųĂ�
ƉĂƉŝĞǏ�:ĂŶ�WĂǁĞų�//�ǁ�ĚŶŝƵ�ŬĂŶŽŶŝǌĂĐũŝ�Ɛ͘�&ĂƵƐƚǇŶǇ�<ŽǁĂůƐŬŝĞũ�ϯϬ�ŬǁŝĞƚŶŝĂ�ϮϬϬϬ�ƌ͘�KďĞĐŶŝĞ�ũĞƐƚ�ŶĂǌǇǁĂŶĞ�ƚĞǏ�EŝĞĚǌŝĞůČ�
DŝųŽƐŝĞƌĚǌŝĂ͘�_ǁŝħƚŽ�DŝųŽƐŝĞƌĚǌŝĂ��ŽǏĞŐŽ�ŵĂ�ŶĂũǁǇǏƐǌČ�ƌĂŶŐħ�ǁƑƌſĚ�ǁƐǌǇƐƚŬŝĐŚ�ƉŽƐƚĂĐŝ�ŶĂďŽǏĞŷƐƚǁĂ�ĚŽ�DŝųŽƐŝĞƌĚǌŝĂ�
�ŽǏĞŐŽ͕�ŬƚſƌĞ�ǌŽƐƚĂųǇ�ŽďũĂǁŝŽŶĞ�^ŝŽƐƚƌǌĞ�&ĂƵƐƚǇŶŝĞ͘�WŽ�ƌĂǌ�ƉŝĞƌǁƐǌǇ�Ž�ƵƐƚĂŶŽǁŝĞŶŝƵ�ƚĞŐŽ�ƑǁŝħƚĂ�ŵſǁŝų�:ĞǌƵƐ�ǁ�WųŽĐͲ
ŬƵ�ǁ�ϭϵϯϭ�ƌ͕͘�ŐĚǇ�ƉƌǌĞŬĂǌǇǁĂų�ƐǁČ�ǁŽůħ�ĐŽ�ĚŽ�ƉŽǁƐƚĂŶŝĂ�ŽďƌĂǌƵ͗�:Ă�ƉƌĂŐŶħ͕�ĂďǇ�ďǇųŽ�DŝųŽƐŝĞƌĚǌŝĂ�ƑǁŝħƚŽ͘��ŚĐħ͕�ĂďǇ�
ƚĞŶ�ŽďƌĂǌ͕�ŬƚſƌǇ�ǁǇŵĂůƵũĞƐǌ�ƉħĚǌůĞŵ͕�ǏĞďǇ�ďǇų�ƵƌŽĐǌǇƑĐŝĞ�ƉŽƑǁŝħĐŽŶǇ�ǁ�ƉŝĞƌǁƐǌČ�ŶŝĞĚǌŝĞůħ�ƉŽ�tŝĞůŬĂŶŽĐǇ�–�ƚĂ�ŶŝĞͲ
ĚǌŝĞůĂ�ŵĂ�ďǇđ�ƑǁŝħƚĞŵ�DŝųŽƐŝĞƌĚǌŝĂ�;�ǌ͘�ϰϵͿ͘ 
 tǇďſƌ�ƉŝĞƌǁƐǌĞũ�ŶŝĞĚǌŝĞůŝ�ƉŽ�tŝĞůŬĂŶŽĐǇ�ŶĂ�_ǁŝħƚŽ�DŝųŽƐŝĞƌĚǌŝĂ�ŵĂ�Ɛǁſũ�ŐųħďŽŬŝ�ƐĞŶƐ�ƚĞŽůŽŐŝĐǌŶǇ͕�ŬƚſƌǇ�ǁƐŬĂͲ
ǌƵũĞ�ŶĂ� ƑĐŝƐųǇ� ǌǁŝČǌĞŬ͕� ũĂŬŝ� ŝƐƚŶŝĞũĞ�ƉŽŵŝħĚǌǇ�ǁŝĞůŬĂŶŽĐŶČ� ƚĂũĞŵŶŝĐČ�KĚŬƵƉŝĞŶŝĂ͕� Ă� ƚĂũĞŵŶŝĐČ�ŵŝųŽƐŝĞƌĚǌŝĂ��ŽǏĞŐŽ͘�
dĞŶ�ǌǁŝČǌĞŬ�ƉŽĚŬƌĞƑůĂ�ũĞƐǌĐǌĞ�ŶŽǁĞŶŶĂ�ǌ�<ŽƌŽŶŬŝ�ĚŽ�DŝųŽƐŝĞƌĚǌŝĂ��ŽǏĞŐŽ͕�ƉŽƉƌǌĞĚǌĂũČĐĂ�ƚŽ�ƑǁŝħƚŽ͕�ŬƚſƌĂ�ƌŽǌƉŽĐǌǇŶĂ�
Ɛŝħ�ǁ�tŝĞůŬŝ�WŝČƚĞŬ͘�_ǁŝħƚŽ�ũĞƐƚ�ŶŝĞ�ƚǇůŬŽ�ĚŶŝĞŵ�ƐǌĐǌĞŐſůŶĞŐŽ�ƵǁŝĞůďŝĞŶŝĂ��ŽŐĂ�ǁ�ƚĂũĞŵŶŝĐǇ�ŵŝųŽƐŝĞƌĚǌŝĂ͕�ĂůĞ�ĐǌĂƐĞŵ�
ųĂƐŬŝ�ĚůĂ�ǁƐǌǇƐƚŬŝĐŚ�ůƵĚǌŝ͘�t�ĚŶŝƵ�ƚǇŵ�ŽƚǁĂƌƚĞ�ƐČ�ǁŶħƚƌǌŶŽƑĐŝ�ŵŝųŽƐŝĞƌĚǌŝĂ�DĞŐŽ͕�ǁǇůĞǁĂŵ�ĐĂųĞ�ŵŽƌǌĞ�ųĂƐŬ�ŶĂ�ĚƵƐǌĞ͕�
ŬƚſƌĞ�Ɛŝħ�ǌďůŝǏČ�ĚŽ�ǍƌſĚųĂ�ŵŝųŽƐŝĞƌĚǌŝĂ�DŽũĞŐŽ͘�<ƚſƌĂ�ĚƵƐǌĂ�ƉƌǌǇƐƚČƉŝ�ĚŽ�ƐƉŽǁŝĞĚǌŝ�ŝ�<ŽŵƵŶŝŝ�ƑǁŝħƚĞũ͕�ĚŽƐƚČƉŝ�ǌƵƉĞųŶĞͲ
ŐŽ�ŽĚƉƵƐǌĐǌĞŶŝĂ�ǁŝŶ�ŝ�ŬĂƌ͘�t�ĚŶŝƵ�ƚǇŵ�ŽƚǁĂƌƚĞ�ƐČ�ǁƐǌǇƐƚŬŝĞ�ƵƉƵƐƚǇ��ŽǏĞ͕�ƉƌǌĞǌ�ŬƚſƌĞ�ƉųǇŶČ�ųĂƐŬŝ�;�ǌ͘�ϲϵϵͿ͘ 
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