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PHP�:LQ%DVH�����MH�SRXåLWt�IRUPXOi�$�MDNR�W]Y��$FWLYH;�NRPSRQHQW�

�9êYRMi��P$åH�QDS���GR�DSOLNDFH�YH�9LVXDO�%DVLFX��9LVXDO�&�&����%RUODQG�'HOSKL�QHER
GR�+70/�VWUiQN\�QD�:::�XPtVWLW�REMHNW�$FWLYH;� W\SX�:LQ%DVH����3RKOHG;�D� WtP
]DþOHQLW�SOQRKRGQRWQê�IRUPXOi��:LQ%DVH����GR�FL]tKR�SURVW�HGt��6SHFLILNRYiQtP�YODVW�
QRVWt� WRKRWR� REMHNWX� �MPpQR� VHUYHUX�� MPpQR� DSOLNDFH�� MPpQR� IRUPXOi�H�� ����� XUþt� Y]KOHG
IRUPXOi�H�D�]GURM�GDW��3R�VSXãW�Qt�DSOLNDFH�QHER�DNWLYDFL�+70/�VWUiQN\�VH�NRPSRQHQWD
DXWRPDWLFN\�S�LKOiVt�N�]DGDQpPX�VHUYHUX�D�XPRåQt�HGLWRYDW�GDWD�MDNR�E�åQê�IRUPXOi��

0HFKDQLVPXV�$FWLYH;� MH� Y�VRXþDVQp� GRE�� QHMXåtYDQ�MãtP� QiVWURMHP�N�Y\WYi�HQt� GLVWUL�
EXRYDQêFK�REMHNW$�D�N�L�LQWHJUDFL�QH]iYLVOH�LPSOHPHQWRYDQêFK�REMHNW$�GR�DSOLNDFt�

6WDUãt�R]QDþHQt�SUR�$FWLYH;�MH�2&;�

:LQ%DVH����3RKOHG;�Pi�WRWR�&/6,'�
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ât�HQt�:LQ%DVH����3RKOHG;�SR�,QWHUQHWX

-HGQRX�]�YêKRG�SRXåLWt�$FWLYH;�NRPSRQHQW�QD�:::�VWUiQNiFK�MH�L�PRåQRVW�MHMLFK�DX�
WRPDWLFNp� LQVWDODFH�� -HVWOLåH� :::� SURKOtåHþ� ]MLVWt�� åH� XåLYDWHO� RWHY�HO� VWUiQNX�
REVDKXMtFt�$FWLYH;�NRPSRQHQWX��NWHUi�QD�GDQpP�SRþtWDþL�QHQt�QDLQVWDORYDQi��S�tSDGQ��
åH�NRPSRQHQWD�MH�VWDUãt�YHU]H��QDEtGQH�LQVWDODFL�QHMQRY�Mãt�YHU]H��9êYRMi��:::�VWUiQN\
RYãHP�PXVt�Y�SRSLVX�REMHNWX�VSHFLILNRYDW�]GURMRYRX�85/�DGUHVX�LQVWDODþQt�VDG\��9ãHFK�
Q\�PRGXO\�SRW�HEQp�SUR�þLQQRVW�NRPSRQHQW\�:LQ%DVH����3RKOHG;�MVRX�VSDNRYiQ\�GR
VRXERUX�:%9,(:�&$%�� NWHUê� MH� VRXþiVWt�:LQ%DVH���� 6'.� QHER� MH� N�GLVSR]LFL� QD
:::�VHUYHUX�6RIWZDUH����F]� �RGND]�QD�DNWXiOQt�YHU]L�QDMGHWH�SRG�GRPRYVNRX�VWUiQ�
NRX� KWWS���ZZZ�VRIWZDUH����F]��� =GURMRYi� DGUHVD� LQVWDODþQt� VDG\� VH� SDN� Y�SRSLVX
REMHNWX�]DGiYi�SDUDPHWUHP�&2'(%$6(�QDS��
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9ODVWQRVWL�NRPSRQHQW\��:LQ%DVH����3RKOHG;�

9ODVWQRVWL� �SURSHUWLHV�� S�HGVWDYXMt� ]iNODGQt� FKDUDNWHULVWLN\� NRPSRQHQW\�� :LQ�

%DVH����3RKOHG;�Pi�QiVOHGXMtFt�YODVWQRVWL�

6HUYHU -PpQR�GDWDEi]RYpKR�VHUYHUX
6HUYHU,3 ,3�DGUHVD�GDWDEi]RYpKR�VHUYHUX
8VHU1DPH -PpQR�XåLYDWHOH
3DVVZRUG +HVOR�XåLYDWHOH
$SSOLFDWLRQ -PpQR�GDWDEi]RYp�DSOLNDFH
3URMHFW -PpQR�SURMHNWX��SURJUDPX���Y�MHKRå�NRQWH[WX�EXGH�REMHNW�SUDFRYDW
9LHZ6UF -PpQR� IRUPXOi�H�XORåHQpKR�Y�GDWDEi]L� QHER� ]GURMRYê� WH[W� SRSLVX� IRU�

PXOi�H
9LHZ6UF&DWHJ 5R]OLãXMH�YDULDQWX�9LHZ6UF
'DWD6UF -PpQR�WDEXON\��GRWD]X�XORåHQpKR�Y�GDWDEi]L�QHER�]GURMRYê�WH[W�GRWD]X
'DWD6UF&DWHJ 5R]OLãXMH�YDULDQWX�'DWD6UF
7RS5HF ýtVOR�]i]QDPX��QD�NWHUpP�VH�IRUPXOi��RWHY�H

'HWDLOQt�SRSLV�MH�XYHGHQ�Y�QiSRY�G���9ODVWQRVWL�PDMt�Yê]QDP�SRX]H�S�L�Y\WYi�HQt�REMHN�
WX��Y]KOHG�D�FKRYiQt�DNWLYQtKR�IRUPXOi�H�Xå�QHPRKRX�RYOLYQLW��.�WRPX��DE\�E\OR�PRåQp
:LQ%DVH���� 3RKOHG;�� DNWLYRYDW� MH� W�HED� VSHFLILNRYDW� PLQLPiOQ�� W\WR� YODVWQRVWL�
6HUYHU��$SSOLFDWLRQ�D�9LHZ6UF�QHER�'DWD6UF�

3URJUDPRYp�RYOiGiQt�YODVWQRVWt

9� SURVW�HGtFK�� NWHUi� XPRå�XMt� ]DKUQRXW�$FWLYH;� �2&;�� NRPSRQHQW\� GR� VYp� QDEtGN\
NRQVWUXNþQtFK� SUYN$�� MDNR� MH� QDS���0LFURVRIW�9LVXDO�%DVLF� QHER�%RUODQG�'HOSKL�� MVRX
Y�GRE�� QiYUKX� DSOLNDFH� YODVWQRVWL� ]SUDYLGOD� ]DþOHQ�Q\� GR� SDQHOX� YODVWQRVWt� PH]L� YODVW�
QRVWL�RVWDWQtFK�REMHNW$�DSOLNDFH��=D�E�KX�DSOLNDFH�O]H�SDN�YODVWQRVWL�QDVWDYRYDW�E�åQêP
S�L�D]RYDFtP�S�tND]HP�QDS���

)RUPXODU�6HUYHU�� ��0XM6HUYHU��

9�+70/�VH�YODVWQRVWL�QDVWDYXMt�SRPRFt�S�tND]X��3$5$0!��,PSOLFLWQt�IRUPXOi��GR�WDEXO�
N\� �0RMH7DEXOND�� Y�DSOLNDFL� �0RMH$SSO�� QD� VHUYHUX� �0XM6HUYHU�� P$åHPH
Y\WYR�LW�QDS���WDNWR�
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9� RVWDWQtFK� MD]\FtFK� MVRX� YODVWQRVWL� SURJUDPRY�� S�tVWXSQp� SRPRFt� PHWRG\� ,QYRNH
]�UR]KUDQt� ,'LVSDWFK�� ,GHQWLILNiWRU\� MHGQRWOLYêFK� FKDUDNWHULVWLN� MVRX� XYHGHQ\
Y�VRXERUHFK� GHILQLF� :%35(=(1�+� �&�&����� :,1%$6(�3$6� �3DVFDO�� UHVS�
:%35(=(1�7;7� �9LVXDO� %DVLF��� +RGQRW\� YODVWQRVWt� 9LHZ6UF&DWHJ

D�'DWD6UF&DWHJ�O]H�S�HGiYDW�MDNR�����L����ELWRYi�þtVOD���HW�]FRYp�KRGQRW\�VH�S�HGiYDMt
MDNR�W\S�%675�WM���HW�]HF����ELWRYêFK�]QDN$��NWHUpPX�S�HGFKi]t�MHKR�GpOND��.Y$OL�VGtOHQt
�HW�]F$� PH]L� DSOLNDFHPL� MH� W�HED� SDP�"� SUR� �HW�]FH� DORNRYDW� SRPRFt� IXQNFH
6\V$OORF6WULQJ�D�XYRO�RYDW�IXQNFt�6\V)UHH6WULQJ��0HWRGD�,QYRNH�XPRå�XMH�QD�
VWDYHQt�YODVWQRVWt�MDN�MHGQRWOLYp��WDN�SR�FHOêFK�VNXSLQiFK�

3�tNODG\�QDVWDYRYiQt�YODVWQRVWt�Y�&��

1DVWDYHQt�YODVWQRVWL�9LHZ6UF�D�9LHZ6UF&DWHJ�MHGQRWOLY��Y�&���GHPRQVWUXMH�QiVOH�

GXMtFt�S�tNODG�
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���,,'B,81.12:1��	PBOS2EMHFW��� �12(5525�

����JRWR�HUURU�

/3',63$7&+�OS'LVSDWFK�
LI��PBOS2EMHFW�!4XHU\,QWHUIDFH�,,'B,'LVSDWFK��

��/392,'�
�	OS'LVSDWFK��� �12(5525�
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',633$5$06�'LVS3DUDPV� 
^
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���SDUDPHWUX
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9DULDQW,QLW�	9DU�� ���9\QXORYiQt�9DU

9DU�YW������ �97B%675� ���9LHZ6UF�MH�%675
9DU�EVWU9DO� �6\V$OORF6WULQJ�/�0XM3RKOHG���
OS'LVSDWFK�!,QYRNH
�
����','B9,(:65&�� ���,'�YODVWQRVWL
����,,'B18//�� ���5H]HUYRYiQR
����/2&$/(B6<67(0B'()$8/7�� ���-D]\N�LPSOLFLWQt�SUR�GDQê

���V\VWpP
����',63$7&+B3523(57<387� ���1DVWDYHQt�YODVWQRVWL
����	'LVS3DUDPV� ���6H]QDP�SDUDPHWU$
����18//� ���9êVOHGHN�QHQt�]DMtPDYê
����18//� ���9êMLPN\�D�R]QDþHQt
����18// ���FK\EQpKR�DUJXPHQWX�WDNp�QH
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9DU�YW��� �97B,�� ���9LHZ6UF&DWHJ�MH�þtVOR��P$åH
���EêW�L�97B,��

9DU�L9DO� �&7*B9,(:1$0(� ���9LHZ6UF�MH�MPpQR�SRKOHGX
���XORåHQpKR�Y�GDWDEi]L
����Y�S�tSDG��97B,��WX�EXGH�
���9DU�O9DO�

OS'LVSDWFK�!,QYRNH
�
����','B9,(:65&7*�� ���,'�YODVWQRVWL
����,,'B18//�� ���5H]HUYRYiQR
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���V\VWpP
����',63$7&+B3523(57<387� ���1DVWDYHQt�YODVWQRVWL
����	'LVS3DUDPV� ���6H]QDP�SDUDPHWU$
����18//� ���9êVOHGHN�QHQt�]DMtPDYê
����18//� ���9êMLPN\�D�R]QDþHQt
����18// ���FK\EQpKR�DUJXPHQWX�WDNp�QH
��

'DOãt�S�tNODG�XND]XMH�QDVWDYHQt�Q�NROLND�YODVWQRVWt�MHGQtP�S�tND]HP�

9$5,$17�9DU>�@�
',63,'��,GV>�@�

',633$5$06�'LVS3DUDPV� 
^
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9DU>�@�EVWU9DO� �6\V$OORF6WULQJ�/�0XM6HUYHU���
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9DU>�@�YW������ �97B%675� ���9LHZ6UF�MH�%675
9DU>�@�EVWU9DO� �6\V$OORF6WULQJ�/�0XM3RKOHG���
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�
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���Y�'LVS3DUDPV
����,,'B18//�� ���5H]HUYRYiQR
����/2&$/(B6<67(0B'()$8/7�� ���-D]\N�LPSOLFLWQt�SUR�GDQê

���V\VWpP
����',63$7&+B3523(57<387� ���1DVWDYHQt�YODVWQRVWL
����	'LVS3DUDPV� ���6H]QDP�SDUDPHWU$
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����18//� ���9êMLPN\�D�R]QDþHQt
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1DþWHQt�YODVWQRVWL�6HUYHU�P$åH�Y\SDGDW�QDS���WDNWR�

9$5,$17�5HV�
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�
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%675�6HUYHU� �5HV�EVWU9DO�
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�
6\V)UHH6WULQJ�6HUYHU��

0HWRG\�NRPSRQHQW\��:LQ%DVH����3RKOHG;�

$FWLYH;� NRPSRQHQWD�:LQ%DVH����3RKOHG;� QHSRVN\WXMH� åiGQp� XåLYDWHOVNp� UR]KUDQt�
PHWRG\� NRPSRQHQW\� VORXåt� N�QDSRMHQt� RYOiGiQt� SRKOHGX� QD� XåLYDWHOVNp� UR]KUDQt� FtORYp
DSOLNDFH��.�GLVSR]LFL�MVRX�W\WR�VNXSLQ\�PHWRG�

3RK\E�PH]L�]i]QDP\�D�VORåNDPL

)LUVW5HF 1D�SUYQt�]i]QDP
/DVW5HF 1D�SRVOHGQt�]i]QDP
1H[W5HF 1D�GDOãt�]i]QDP
3UHY5HF 1D�S�HGFKR]t�]i]QDP
1H[W3DJH 1D�GDOãt�VWUiQNX
3UHY3DJH 1D�S�HGFKR]t�VWUiQNX
)LUVW,WHP 1D�SUYQt�VORåNX�Y�]i]QDPX
/DVW,WHP 1D�SRVOHGQt�VORåNX�Y�]i]QDPX
1H[W7DE 1D�GDOãt�VORåNX�Y�]i]QDPX
3UHY7DE 1D�S�HGFKR]t�VORåNX�Y�]i]QDPX
8S,WHP 2�VORåNX�Yêã
'RZQ,WHP 2�VORåNX�Qtå
*HW&XU,WHP 9UiWt�LGHQWLILNiWRU�DNWXiOQt�VORåN\
*HW&XU3RV 9UiWt�þtVOR�DNWXiOQtKR�]i]QDPX
6HW&XU3RV 3�HMGH�GR�]DGDQp�VORåN\�Y�]DGDQpP�]i]QDPX

'RWD]\�D�XVSR�iGiQt

2SHQ4%( 3�HSQH�IRUPXOi��GR�UHåLPX�]DGiYiQt�4%(�GRWD]X
2SHQ6RUW 3�HSQH�IRUPXOi��GR�UHåLPX�]DGiYiQt�XVSR�iGiQt
$FFHSW4XHU\ $NFHSWXMH�4%(�GRWD]�QHER�]DGDQp�XVSR�iGiQt
&DQFHO4XHU\ =UXãt�4%(�GRWD]�QHER�XVSR�iGiQt
4%(6WDWH 9UiWt�LQGLNDFL�UHåLPX�]DGiYiQt�4%(�QHER�XVSR�iGiQt

(GLWDFH�VORåN\

&XW 9\VW�LKQH�Y\EUDQRX�þiVW�HGLWRYDQp�SRORåN\�D�XORåt�ML�GR�FOLSERDUGX
&RS\ =NRStUXMH�Y\EUDQRX�þiVW�HGLWRYDQp�SRORåN\�GR�FOLSERDUGX
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3DVWH 9OHSt�GR�DNWXiOQt�SRORåN\�REVDK�FOLSERDUGX

(GLWDFH�Y�WH[WRYpP�RNQ�

(GLW)LQG 1DMGH�YêVN\W��HW�]FH�Y�WH[WX
(GLW)RUPDW 3�HIRUPiWXMH�WH[W
(GLW5HILQG 1DMGH�GDOãt�YêVN\W��HW�]FH�Y�WH[WX
(GLW5HSODFH 2WHY�H�GLDORJ�SUR�QiKUDGX��HW�]FH
(GLW6DYH 8ORåt�HGLWRYDQê�WH[W

9NOiGiQt�D�UXãHQt�]i]QDP$

,QVHUW 9ORåt�QRYê�]i]QDP
'HO$VN 6PDåH�YãHFKQ\�]i]QDP\
'HO5HF 6PDåH�DNWXiOQt�]i]QDP
8QELQG'HO 2GYiåH�]UXãHQp�]i]QDP\

ýWHQt�D�]iSLV�KRGQRW\�VORåN\

*HW,WHP9DOXH 9UiWt�KRGQRWX�VORXSFH��GR�NWHUpKR�YHGH�]DGDQi�VORåND�IRUPXOi�H
6HW,WHP9DOXH =DStãH� ]DGDQRX� KRGQRWX� GR� VORåN\� YH� IRUPXOi�L� L� GR� S�tVOXãQpKR

VORXSFH

6\QFKURQL]DFH�]P�Q�YH�IRUPXOi�L�D�Y�GDWDEi]L

5HVHW 8YHGH�GR�VRXODGX�REVDK�IRUPXOi�H�V�REVDKHP�GDWDEi]H
&RPPLW =DStãH�]P�Q\�SURYHGHQp�YH�IRUPXOi�L�GR�GDWDEi]H
5ROO%DFN =UXãt�]P�Q\�SURYHGHQp�YH�IRUPXOi�L

7LVN\

3ULQW 9\WLVNQH�VHVWDYX�QD�WLVNiUQX
3ULQW2SW 1DVWDYt�SDUDPHWU\�JHQHURYDQp�VHVWDY\
3ULQW2SW'OJ 2WHY�H�GLDORJ�SUR�QDVWDYHQt�SDUDPHWU$�JHQHURYDQp�VHVWDY\
3ULQW6HO 8PRå�XMH�SURJUDPRY��]YROLW�WLVNiUQX�D�MHMt�SDUDPHWU\
3ULQW6HO'OJ 2WHY�H�GLDORJ�SUR�YROEX�WLVNiUQ\

3RPRFQi�RNQD

0XOWL$WWUV 2WHY�H�RNQR�V�KRGQRWDPL�PXOWLDWULEXWX
(GLW7H[W 2WHY�H�HGLWRU�SUR�WH[WRYRX�VORåNX
2SHQ3LFWXUH 2WHY�H�RNQR�V�REUi]NHP
+HOS 2WHY�H�RNQR�V�ORNiOQt�QiSRY�GRX
/RFNV 2WHY�H�GLDORJ�V�QDEtGNRX�]DP\NiQt�]i]QDP$

2VWDWQt

([HF6WDWHPHQWV 3URYHGH�SRVORXSQRVW�S�tND]$�YQLW�QtKR�SURJUDPRYDFtKR�MD]\ND
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3LFN$SSOLFDWLRQ 6SXVWt�DSOLNDFL��NWHUp�SDW�t�DNWXiOQt�IRUPXOi���MDNR�VDPRVWDWQp�
KR�NOLHQWD�:LQ%DVH����Y�VDPRVWDWQpP�KODYQtP�RNQ�

9ROiQt�PHWRG�NRPSRQHQW\�³:LQ%DVH����3RKOHG;³

9� SURVW�HGtFK�� NGH� MVRX�$FWLYH;� �2&;�� NRPSRQHQW\� VRXþiVWt� QDEtGN\� NRQVWUXNþQtFK
SUYN$��QHER�YH�VFULSWHFK�MD]\ND�+70/�VH�PHWRG\�YRODMt�REGREQ��MDNR�NWHUpNROL�MLQp�SUR�
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