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$OOPlQW�RP�YHUNVDPKHWHQ
6WLIWHOVHQ�ELOGDGHV�L�PDUV�������6WLIWHOVHQV�lQGDPnO�VND�YDUD�DWW�XW|YD�KMlOSYHUNVDPKHW�I|U�IDPLOMHU L�6YHULJH
YDUV�EDUQ�EHK|YHU�HNRQRPLVN�KMlOS�I|U�DWW�NXQQD�XWYHFNOD�VLQ�WDODQJ�RFK�VLQD�DPELWLRQHU�IUlPVW�LQRP�GHW�GHW
LGURWWVOLJD�RFK�NXOWXUHOOD�RPUnGHW��6WLIWHOVHQ�KDU�RFNVn�P|MOLJKHW�DWW�KMlOSD�DQGUD�VYHQVND�RUJDQLVDWLRQHU�
6WLIWHOVHQ�KDU�VLWW�VlWH�L�6WRFNKROP�

)UlPMDQGH�DY�lQGDPnOHW
6RP�LQVDPOLQJVVWLIWHOVH�lU�RUJDQLVDWLRQHQV�SULPlUD�PnO�DWW�VDPOD�LQ�PHGHO�VRP�NRPPHU�WLOO�Q\WWD�I|U�EDUQ�VRP�KDU
GU|PPDU�RP�DWW�XWYHFNODV�L�QnJRW�GH�EULQQHU�I|U�PHQ�LQWH�KDU�HNRQRPL�DWW�XW|YD��'H�OnQJVLNWLJD�HIIHNWPnOHQ�lU�DWW
YHUNVDPKHWHQ�IUlPMDU�NUHDWLYLWHW�RFK�XWYHFNODU�WDODQJ�JHQRP�DWW�ELGUD�WLOO�DWW�EDUQHQ�KDU�P|MOLJKHW�DWW�ULNWD�VLQ�HQHUJL
Sn�QnJRW�SRVLWLYW�VRP�KMlOSHU�GHP�DWW�Yl[D�VRP�LQGLYLG�

$NWLYLWHWHU�����

�����NXQGH�LQWH�VWLIWHOVHQ�GHQ���DSULO��Sn�I\UDnUVGDJHQ�DY�WHUURUDWWDFNHQ�L�6WRFNKROP��DQRUGQD�VWLSHQGLHXWGHOQLQJ
PHG�EHWDODQGH�SXEOLN�Sn�JUXQG�DY�GH�UHVWULNWLRQHU�VRP�IDQQV�NULQJ�VDPPDQNRPVWHU�PHG�DQOHGQLQJ�DY�&RYLG�� ��
SDQGHPLQ��,�VWlOOHW�JLFN�DUWLVWHU�VDPPDQ�RFK�DQRUGQDGH�HQ�6W|GNRQVHUW�I|U�(EEDV�bQJODU�
$OOD�PHGYHUNDQGH�GHOWRJ�LGHHOOW�RFK�JLYDUH�VNlQNWH�JnYRU�WLOO�HQ�VXPPD�DY�6(.��������XQGHU�VW|GNRQVHUWHQ�WLOO�I|UPnQ
I|U�VWLIWHOVHQ�RFK�GHVV�lQGDPnO�DWW�GHOD�XW�VN�bQJODJnYRU��8QGHU�NRQVHUWHQ�SUHVHQWHUDGH�VWLIWHOVHQ�GH�nWWD�EDUQ�VRP
�����ILFN�(EEDV�bQJODUV�bQJODJnYD��7RWDOW�XQGHU������GHODGH�VWLIWHOVHQ�XW�JnYRU�WLOO�HQ�VXPPD�DY
6(.����������1nJUD�DY�VWLSHQGLHUQD�VWUlFNHU�VLJ�|YHU�IOHUD�nU�YDUI|U�HQ�GHO�DY�JnYRUQD�NRPPHU�DWW�XWEHWDODV�XQGHU
NRPPDQGH�nU��9DOHW�DY�PRWWDJDUH�I|OMHU�VWLIWHOVHQV�lQGPnO�RFK�DPELWLRQ�PHG�VWDGJDUQD��0HOODQ���VHSWHPEHU�RFK
���GHFHPEHU������KDU�VWLIWHOVHQ�InWW�LQ�QLR�DQV|NQLQJDU�RP�HNRQRPLVN�KMlOS�I|U�XWGHOQLQJ�nU������

3n�JUXQG�DY�&RYLG�����SDQGHPLQ�KDU�LQJD�HYHQHPDQJ�VRP�LQEULQJDW�SHQJDU�DQRUGQDWV�XQGHU�������6WLIWHOVHQV�ODJHU�I|U
ZHEEVKRS�KDU�Sn�VWLIWHOVHQ�GRWWHUERODJ��YDUI|U�LQJD�I|UVlOMQLQJVLQWlNWHU�LQNRPPLW�WLOO�VWLIWHOVHQ
XQGHU�nUHW��*nYRU�WLOO�VWLIWHOVHQ�KDU�VNlQNWV�WLOO�HWW�EHORSS�DY�6(.���������

,QWlNWHUQD�IUnQ�GHVVD�DNWLYLWHWHU�KDU�YDULW�EDVHQ�I|U�YHUNVDPKHWHQ�

6W\UHOVHQ

6W\UHOVHQ�EHVWRG�SHU������������DY�-HDQHWWH�cNHUOXQG��RUGI|UDQGH���3HWUD�%\OJHU��OHGDPRW���%ULW�6WDNVWRQ��OHGDPRW��
6HEDVWLDQ�.ROOEHUJ��VXSSOHDQW��RFK�7HUHVD�&DVWHQIRUV��VXSSOHDQW���6W\UHOVHQ�KDU�KDIW�IHP�VDPPDQNRPVWHU�XQGHU�nUHW�
6WLIWHOVHQV�UHYLVRU�lU�DXNWRULVHUDGH�UHYLVRUQ�.DWDULQD�1\EHUJ��+49�6WRFNKROP�$%�

.RQWRQ�RFK�NRQWDNWXSSJLIWHU

.RQWRQ��EJ������������VZLVFK�������������$GUHVV�WLOO�KHPVLGD��ZZZ�HEEDVDQJODU�VH�
0DLODGUHVV�LQIR#HEEDVDQJODU�VH�

7LOOV\Q

7LOOV\Q�|YHU�YnU�YHUNVDPKHW�XW|YDV�REOLJDWRULVNW�DY�/lQVVW\UHOVHQ�
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9lVHQWOLJD�KlQGHOVHU�XQGHU�UlNHQVNDSVnUHW
'HQ�SnJnHQGH�&RYLG�����SDQGHPLQ�SnYHUNDGH�VWLIWHOVHQV�YHUNVDPKHW�QHJDWLYW�Gn�GHW�YDULW�VYnUW�DWW
KD�DNWLYLWHWHU�
�

)/(5c56g9(56,.7

%HORSSHQ�L�IOHUnUV|YHUVLNWHQ�lU�DQJLYQD�L�WXVHQWDO�NURQRU�RP�LQWH�DQQDW�DQJHV�

1HWWRRPVlWWQLQJ
5HVXOWDW�HIWHU�ILQDQVLHOOD�SRVWHU
6ROLGLWHW��
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5|UHOVHLQWlNWHU��ODJHUI|UlQGULQJDU�P�P�
%LGUDJ
1HWWRRPVlWWQLQJ
6XPPD�U|UHOVHLQWlNWHU��ODJHUI|UlQGULQJDU�P�P�

5|UHOVHNRVWQDGHU
5nYDURU�RFK�I|UQ|GHQKHWHU
+DQGHOVYDURU
/lPQDGH�ELGUDJ
gYULJD�H[WHUQD�NRVWQDGHU
6XPPD�U|UHOVHNRVWQDGHU

5|UHOVHUHVXOWDW

)LQDQVLHOOD�SRVWHU
5lQWHNRVWQDGHU�RFK�OLNQDQGH�UHVXOWDWSRVWHU
6XPPD�ILQDQVLHOOD�SRVWHU

5HVXOWDW�HIWHU�ILQDQVLHOOD�SRVWHU

5HVXOWDW�I|UH�VNDWW

6NDWWHU
6NDWW�Sn�nUHWV�UHVXOWDW

cUHWV�UHVXOWDW
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$QOlJJQLQJVWLOOJnQJDU
)LQDQVLHOOD�DQOlJJQLQJVWLOOJnQJDU
$QGHODU�L�NRQFHUQI|UHWDJ
)RUGULQJDU�KRV�NRQFHUQI|UHWDJ
6XPPD�ILQDQVLHOOD�DQOlJJQLQJVWLOOJnQJDU

6XPPD�DQOlJJQLQJVWLOOJnQJDU

2PVlWWQLQJVWLOOJnQJDU
.RUWIULVWLJD�IRUGULQJDU
gYULJD�IRUGULQJDU
6XPPD�NRUWIULVWLJD�IRUGULQJDU

.DVVD�RFK�EDQN

.DVVD�RFK�EDQN
6XPPD�NDVVD�RFK�EDQN

6XPPD�RPVlWWQLQJVWLOOJnQJDU

6800$�7,//*c1*$5
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(JHW�NDSLWDO
(JHW�NDSLWDO�YLG�UlNHQVNDSVnUHWV�E|UMDQ
cUHWV�UHVXOWDW

(JHW�NDSLWDO�YLG�UlNHQVNDSVnUHWV�VOXW

.RUWIULVWLJD�VNXOGHU
/HYHUDQW|UVVNXOGHU
6NDWWHVNXOGHU
gYULJD�VNXOGHU
8SSOXSQD�NRVWQDGHU�RFK�I|UXWEHWDOGD�LQWlNWHU

6XPPD�NRUWIULVWLJD�VNXOGHU

6800$�(*(7�.$3,7$/�2&+�6.8/'(5
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5HGRYLVQLQJVSULQFLSHU

$QGHODU�L�NRQFHUQI|UHWDJ

)RUGULQJDU�KRV�NRQFHUQI|UHWDJ

9lVHQWOLJD�KlQGHOVHU�HIWHU�UlNHQVNDSVnUHWV�VOXW
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1RW

(QOLJW�%)1$5��������
cUVUHGRYLVQLQJHQ�KDU�XSSUlWWDWV�HQOLJW�nUVUHGRYLVQLQJVODJHQ�RFK�%)1$5���������cUVUHGRYLVQLQJ�L�PLQGUH�I|UHWDJ��.���

1RW

,QJnHQGH�DQVNDIIQLQJVYlUGHQ
)|UlQGULQJDU�DY�DQVNDIIQLQJVYlUGHQ
,QYHVWHULQJ
8WJnHQGH�DQVNDIIQLQJVYlUGHQ

5HGRYLVDW�YlUGH

1RW

,QJnHQGH�DQVNDIIQLQJVYlUGHQ
cUHWV�OlPQDGH�OnQ
8WJnHQGH�DQVNDIIQLQJVYlUGHQ

1RW

'HQ�&RYLG�����SDQGHPLQ�VRP�YDULW�SnYHUNDGH�VWLIWHOVHQ�YHUNVDPKHW�QHJDWLYW�
'n�P\FNHW�DY�UHVWULNDWLRQHU�VRP�YDULW�L�VDPKlOOHW�QX�lU�ERUWWDJQD�VlU�GHW�VWLIWHOVHQ�I|UKRSSQLQJ
DWW�YHUNVDPKHWHU�YDULW�EHJUlQVDGH�nWHUXSSWDV�RFK�VWLIWHOVHQ�NDQ�IRUWVlWWD�YDUD�HQ�VW|WWDQGH�GHO�L�GHW�
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7RQ\��-LUKDJH
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6WRFNKROP

-HDQHWWH�cNHUOXQG
6W\UHOVHRUGI|UDQGH
��������

%ULW�6WDNVWRQ
��������

$QQ�&KDUORWWH�-LUKDJH
��������

0LQ�UHYLVLRQVEHUlWWHOVH�KDU�OlPQDWV�

.DWUDLQD�1\EHUJ
$XNWRULVHUDG�UHYLVRU
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 1)8,3( ()8%-07

4)86%�&=0+)6 7MKRIH ���������������� I-( 7[IHMWL�&ERO-(��(3&������������


%YXLIRXMGEXIH ���������������� 0S[ -4��������������

.IERIXXI�7MZ�4LSIFI�ÉOIVPYRH 7MKRIH ���������������� I-( 7[IHMWL�&ERO-(��(3&������������


%YXLIRXMGEXIH ���������������� 0S[ -4�����������������

&VMX�7SPZIMK�7XEOWXSR 7MKRIH ���������������� I-( 7[IHMWL�&ERO-(��(3&������������


%YXLIRXMGEXIH ���������������� 0S[ -4��������������

%22�',%60388)�.-6,%+) 7MKRIH ���������������� I-( 7[IHMWL�&ERO-(��(3&������������


%YXLIRXMGEXIH ���������������� 0S[ -4������������

832=�.-6,%+) 7MKRIH ���������������� I-( 7[IHMWL�&ERO-(��(3&������������


%YXLIRXMGEXIH ���������������� 0S[ -4��������������

/%8%6-2%�2=&)6+ 7MKRIH ���������������� I-( 7[IHMWL�&ERO-(��(3&������������


%YXLIRXMGEXIH ���������������� 0S[ -4��������������

��%GXMSR�HIWGVMFIW�FSXL�XLI�WMKRMRK�ERH�EYXLIRXMGEXMSR�TIVJSVQIH�F]�IEGL�VIGMTMIRX��%YXLIRXMGEXMSR�VIJIVW�XS�XLI�-(�QIXLSH�YWIH�XS�EGGIWW�XLI�HSGYQIRX�


mjl^[ËHrH\lj

2S�GYWXSQ�IZIRXW�VIPEXIH�XS�XLMW�HSGYQIRX

:IVM¦IH�IRWYVIW�XLEX�XLI�HSGYQIRX�LEW�FIIR�WMKRIH�EGGSVHMRK�XS�XLI�QIXLSH�WXEXIH�EFSZI���
'STMIW�SJ�WMKRIH�HSGYQIRXW�EVI�WIGYVIP]�WXSVIH�F]�:IVM¦IH��
�
8S�VIZMI[�XLI�WMKREXYVI�ZEPMHMX]��TPIEWI�STIR�XLMW�4(*�YWMRK�%HSFI�6IEHIV�
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