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02'(//2�-�0RGHO�-�0RGHOO�-�0RGHLR�-�0RGHOR�-0RGHO�-�0RGqLH�-�0RYUW�$R�-�0RGH 0,72�47(� 
�ϮDϬϬϮ 

d�E^/KE��-�sŽůƚĂŐĞ�-�^ƉĂŶŶƵŶŐ�-�dĞŶƐĂŽ�-�sŽůƚĂũĞ�-�^ƉƌŝĚŝŶŐ�-�dĞŶͲ
ƐŝŽŶ�-ϭ-ϭ�ĐŬ-USLNT�7GRT�-�9ROWDJH 

9 ���–���� 

'/Z/���shKdK�-�EŽ->ŽĂĚ�Z͘W͘D͘�-�>ĞĞƌůĂƵĨĚƌĞŚǌĂŚů�-�Z͘W͘D͘^ĞƌŶ�
�ĂƌŐĂ�-�sĞůŽĐŝĚĂĚ�^ŝŶ��ĂƌŐĂ�-�dŽŵŐĂŶŐƐŚĂƐƟŐŚĞĚ�-�ZĞŐŝŵĞ��Ƶ�
WŽŝŶƚ�DŽƌƚ�-�/-USRWSLJ�;ZSIV��RSUtR�-�6QHOKHLG�2QEHODVW 

5�3�0� ����������� 

s�>K�/d�Ζ�W�Z/&�Z/�����shKdK�-�EŽ�>ŽĂĚ�WĞƌŝƉŚĞƌĂů�sĞůŽĐŝƚǇ 
P�V ���� 

&Z�Yh�E���-�&ƌĞƋƵĞŶĐǇ�&ƌĞƋƵĞŶǌ�-�&ƌĞƋƵĠŶĐŝĂ�-�&ƌĞĐƵĞŶĐŝĂ�-�
&ƌĞŬǀĞŶƐ�-�&ƌĠƋƵĞŶĐĞ��ƵǆǀĂƟǇĂ�-�&ƌĞƋƵĞŶƟĞ 

+] ������� 

��Z/�K�EKD/E�>��-�EĂŵĞƉůĂƚĞ�>ŽĂĚ�-�EĞŶŶůĞƐƚƵŶŐ�-��ĂƌŐĂ�EŽŵŝŶĂů�-��ĂƌŐĂ�ĚĞ�WůĂĐĂ�-�EŽŵŝŶĞů�zĚĞůƐĞ�-�WƵŝƐƐĂŶĐĞ�
EŽŵŝŶĂůĞ�-�EŽŵŝŶĂĂů�sĞƌŵŽŐĞŶ 

�KZZ�Ed��EKD/E�>��-�EĂŵĞƉůĂƚĞ��ƵƌƌĞŶƚ�-�EĞŶŶƐƚƌŽŵ�-��ŽƌƌĞŶͲ
ƚĞ�EŽŵŝŶĂŝ�-��ŽƌƌŝĞŶƚĞ��Ğ�WůĂĐĂ�-�DǁƌŬĞƐƚƌŽŵ�-��ŽƵƌĂŶƚ�EŽŵŝŶĂŝ�
-�KǀŽƉĂĐǇƌŝŬſ�W�ƶƉƵ�-�EŽŵŝŶĂĂůƐƚƌŽŽŵ 

$ ������� 

WKd�E����^^KZ�/d��EKD/E�>��-�EĂŵĞƉůĂƚĞ�/ŶƉƵƚ�WŽǁĞƌ�-�EĞŶͲ
ŶĂƵĨŶĂŚŵĞůĞŝƐƚƵŶŐ�-�WŽƚĠŶĐŝĂ��Ğ��ĚŵŝƐƐăŽ�EŽŵŝŶĂŝ�-��ůŝŵĞŶƚĂͲ
ĐŝſŶ��Ğ��ŶƚƌĂĚĂ��Ğ�WůĂĐĂ�-�/ŶĚŐĂŶŐƐŚĂƐƟŐŚĞĚ�-�WƵŝƐƐĂŶĐĞ��ΖĞŶͲ
ƚƌĠĞ�EŽŵŝŶĂůĞ�-�KǀŽƵĐƚŽ-QU$�,FL[pV�(OR-��RX�-�$DQWRRSVWURRP 

: ����������� 

'/Z/�����Z/�K�EKD/E�>��-�EĂŵĞƉůĂƚĞ�>ŽĂĚ�Z͘W͘D͘�-�>ĂƐƚĚƌĞŚǌĂŚů�
-�Z͘W͘D͘��Ă��ĂƌŐĂ�EŽŵŝŶĂŝ�-�sĞůŽĐŝĚĂĚ��Ğ��ĂƌŐĂ��Ğ�WůĂĐĂ�-��ĞůĂƐƚͲ
ŶŝŶŐƐŽŵĚƌĞũŶŝŶŐƐŚĂƐƟŐŚĞĚ�-�ZĠŐŝŵĞ�EŽŵŝŶĂŝ�-��-USRFSW�292,-&,0,.2Ô�FKRS�
WtRX�-�6QHOKHLG�%HODVW 

5�3�0� ����������� 

s�>K�/d�Ζ�W�Z/&�Z/�������Z/�K�EKD/E�>��-�EĂŵĞƉůĂƚĞ�WĞƌŝƉŚĞͲ
ƌĂů�sĞůŽĐŝƚǇ� 

P�V «« 

WKd�E���Z�^��EKD/E�>��-�EĂŵĞƉůĂƚĞ�KƵƚƉƵƚ�WŽǁĞƌ�-�EĞŶŶĂďͲ
ŐĂďĞůĞŝƐƚƵŶŐ�-�WŽƚĠŶĐŝĂ��Ğ�^ĂůĚĂ�EŽŵŝŶĂŝ�-��ůŝŶŶĞŶƚĂĐŝĂŶ��Ğ�^ĞůŝͲ
ĚĂ��Ğ�WůĂĐĂ�-�hĚŐĂŶŐƐŚĂƐƟŐŚĞĚ�-�WƵŝƐƐĂŶĐĞ��Ğ�^ŽƌƟĞ�EŽŵŝŶĂŝ�-�
KǀŽƉĂĐƌƌŝŬƌş�ůŽǆůŝƐ��ƚ�ſſŽƵ�-�hŝƚǀŽĞƌƐƚƌŽŽƌŶ 

: ���� 

��Z/�K��/�&Z/�/KE�D�EdK��>�ddZKE/�K�-��ůĞĐƚƌŽŶŝĐ��ůƵƚĐŚ�/ŶƚĞƌǀĞŶƟŽŶ 

�KZZ�Ed��D�^^/D���^^KZ�/d��-�DĂǆŝŵƵŵ�/ŶƉƵƚ��ƵƌƌĞŶƚ�-�DĂͲ
ǆŝŵĂůĞ�^ƚƌŽŵĂƵĨŶĂŚŵĞ�-��ŽƌƌĞŶƚĞ�DăǆŝŵĂ��Ğ��ĚŵŝƐƐăŽ�-
�ŽƌƌŝĞŶƚĞ��Ğ��ŶƚƌĂĚĂ�DăǆŝŵĂ�-�DĂŬƐŝŵĂů�/ŶĚŐĂŶŐƐƐƉĸŶĚŝŶŐ�-�
�ŽƵƌĂŶƚ��ΖĞŶƚƌĠĞ�DĂǆŝŵƵŵ�-�DĠǇŝĞƌƌŽ�W�EĂ��ŝĐŝƟϲŽƵ�-�DĂǆŝŵĂůĞ�
ŝŶŐĂŶŐƐƐƚƌŽŽŵ 

$ �� 

WKd�E���D�^^/D��Z�^��-�DĂǆŝŵƵŵ�KƵƚƉƵƚ�WŽǁĞƌ�-�DĂǆŝŵĂůĞ�
�ďŐĂďĞůĞŝƐƚƵŶŐ�-�3RWpQFLD�0j[LPD�'H�6DOGD�-�$OLPHQWDFLyQ�'H�6DOLUOD�0j[LPD�-�0DNVLPDO�8G�
JDQJVVSPQGLQJ�-�3XLVVDQFH�'H�6RUWLH�0D[LPXP�-�0pY@R-)Q�OR[~J�JL6�RX�-�0D[LPDOH�8LWJDQJVVWURRP 

: ���� 

dĞĐŚŶŝĐĂů�ĚĂƚĂ�^ŚĞĞƚ� 
������������� 
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�/^WK^/d/s/��/�^/�hZ�����-�^ĂĨĞƚǇ��ĞǀŝĐĞƐ 

&Z/�/KE���>�ddZKE/���Dh>d/&hE�/KE��-�DƵůƟĨƵŶĐƟŽŶ��ůĞĐƚƌŽŶŝĐ�
�ůƵƚĐŚ�-�DƵůƟĨƵŶŬƟŽŶƐĞůĞŬƚƌŽŶŝŬ�-��ŵďƌĂŝĂŐĞŵ��ƵƚŽŵĂƟĐĂ�DƵůƟͲ
&ƵŶĞşĞƐ�-�7RUQD�(OHFWUDQLFD�0XOWLIXQGyQ�-�0XOWLIXQNWLRQVHOHNWURQLN�-�0DQGULQ�(OHFWURQLTXH�0XOWLIRQFWLRQ�-�)O$FN-

USRYLNDJ�RXSWU$WWXJJ 

(/(&7521,& 
�ss/�D�EdK�>�EdK���>/D/d�dKZ���/�^WhEdK��>>Ζ�t/K�-�^ŽŌ-^ƚĂƌƚ�
-�^ŽŌƐƚĂƌƚ�-��ƌƌĂŶƋƵĞ�>ĞŶƚŽ�-�/ŶŝĐŝŽ�^ƵĂǀĞ�-�^ŽŌƐƚĂƌƚ�-��ĠŵĂƌƌĂŐĞ�WƌŽͲ
ŐƌĞƐƐŝĨ�-�KƵĐƚ�ƌũ�ĐŝĞĚǀƌŝŽŶ�-�^ŽŌƐƚĂƌƚ 
WZKd��/KE�����^KsZ����Z/�K�-�KǀĞƌůŽĂĚ�WƌŽƚĞĐƟŽŶ�-�KŚĞƌůĂƐͲ
ƚƐĐŚƵƚǌ�-�WƌŽƚĞĐƌLjR�&RQWUD�6REUHFDUJD�-�3URWHFFLyQ�$QWH�6REUHFDUJDV�-�2YHUODVWEHVN\WWHOVH�-�3URWHFWLRQ�
&RQWUH�/HV�6XURKDUJHV�-�7LSRXURROD�DUUD�<UU(SFS&LS-UZRQ�-�2YHUEHODVWLQJVEHYHOOLJLQJ 

/Ed�ZZhddKZ���/&&�Z�E�/�>��WKZd�d/>��;WZ��Ϳ�-�WŽƌƚĂďůĞ�ZĞƐŝĚƵĂů�
�ƵƌƌĞŶƚ��ĞǀŝĐĞ�-�DŽďŝůĞƌ�&ĞŚůĞƌƐƚƌŽŵƐĐŚƵŝǌƐĐŚĂůƚĞƌ�-��ŝƐƉŽƐŝƟǀŽ��Ğ�
�ŽƌƌĞŶƚĞ�ZĞƐŝĚƵĂů�WŽƌƚĂƟΖ�-��ŝƐƉŽƐŝƟǀŽ��Ğ��ŽƌƌŝĞŶƚĞ�ZĞƐŝĚƵĂ͊�WĂƌƚĂƟů�
-�DŽďŝů�&ĞũŝƐƚƌŽŵƐďĞƐŬǇƩĞůƐĞƐŬŽŶƚĂŬƚ�-��ŝƐƉŽƐŝƟĨ 

$O� ���P$ 

�K>>�'�D�EdK���d�ZZ��-�'ƌŽƵŶĚ��ŽŶŶĞĐƟŽŶ�-��ƌĚƵŶŐ�-�>ŝŐŶĂŽ���
dĞƌƌĂ�-��ŽŶĞǆŝſŶ��Ğ�dŝĞƌƌĂ�-�:ŽƌĚĨŽƌďŝŶĚĞůƐĞ�-�DŝƐĞ�$�/D�7HUUH�-�(&LYyVRQ�)FEDQJ�
-�$DUGLQJ  

  

�>dZ/���d/ 

^�E^K��/�ZKd��/KE����>>����d�E��-��ŝƌĞĐƟŽŶ�KĨ�^Ăǁ��ŚĂŝŶ�ZŽƚĂͲ
ƟŽŶ� 

 

  

>hE',�����D�^^/D����>>����ZZ��-�DĂǆ�'ƵŝĚĞ��Ăƌ�>ĞŶŐŚƚ� PP���LQFK ��������� 

W�^K�-�tĞŝŐŚƚ�-�'ĞǁŝĐŚƚ�-�WĞƐŽ�-�WĞƐŽ�-�sǁŐƚ�-�WŽŝĚƐ�-��ĚƉŽŐ�-�
'ĞǁŝĐŚƚ 

NJ ��  

Yh�Ed/d����d/WK��/�K>/K�-�YƵĂŶƟƚǇ��ŶĚ�dǇƉĞ�KĨ�Kŝů�-�DĞŶŐĞ�hŶĚ�
dǇƉ�'ĞůƌŝĞďĞĂů�-�YƵĂŶƟĚĂĚĞ���dŝƉŽ��Ğ��ΖĞΣ�-��ĂŶƟĚĂĚ�z�dŝƉŽ��Ğ��ĐĞŝͲ
ƚĞ�-�KůŝĞŵŶŐĚĞ�KŐ�-dǇƉĞ�-��ƵĂŶƟƚĞ��ƚ�dǇƉĞ��ΖŚƵŝůĞ�-�ƌŝŽĐƌϲdƌƌƌĂ�ŬĂŝ�
ƌĞƌƌƌŽŐ��ĐƚſůŽƶ�-�,ŽĞǀĞĞŝŚĞŝĚ��Ŷ�^ŽŽƌƚ�KůŝĞ 

J �� 

(3����-����F67��H[��(662�6SDUWDQ�(�3�����(662�
6SDUWDQ�(�3������ 

^W/E��-�WůƵŐ�-�^ƚĞĐŬĞƌ�-�&ŝĐŚĂ�-�dŽƌŶĂ�-�^ƟŬƉƌŽƉ�-�WƌŝƐĞ�-��й�-�^ƚĞŬĞƌ &((�����+ 
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1�%��,03257$17(�/D�PDUFDWXUD�&(�HVSRVWD�LQ�TXHVWD�VFKHGD�FRPH�LQ�WXWWH�OH�DOWUH�q�ULIHULWD�H�OLPLWDWD�DO�PRWRUH�HOHWWULFR�IRUQLWR�GDOOD�&$5�
',�VUO��3HU�LO�PRPHQWR�LO�SURGRWWR�0,72�QRQ�q�DQFRUD�VWDWR�VRWWRSRVWR�D�PDUFDWXUD�&(� 
$SSHQD�LO�SURGRWWR�YHUUj�PDUFDWR�OD�SUHVHQWH�GLFKLDUD]LRQH�VSDULUj�GDOOH�LQGLFD]LRQL�WHFQLFKH�FKH�GHWHUPLQDQR�LO�SURGRWWR�ILQLWR�0,72�47(� 
dŚĞ����ŵĂƌŬŝŶŐ�ƐŚŽǁŶ�ŝŶ�ƚŚŝƐ�ƐŚĞĞƚ�ĂƐ�ŝŶ�Ăůů�ƚŚĞ�ŽƚŚĞƌƐ�ƌĞĨĞƌƐ�ƚŽ�ĂŶĚ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ĞůĞĐƚƌŝĐ�ŵŽƚŽƌ�ƐƵƉƉůŝĞĚ�ďǇ���Z�/�Ɛƌů͘�&Žƌ�ƚŚĞ�ŵŽŵĞŶƚ͕�ƚŚĞ�
D/dK�ƉƌŽĚƵĐƚ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ƵŶĚĞƌŐŽŶĞ����ŵĂƌŬŝŶŐ͘�Ɛ�ƐŽŽŶ�ĂƐ�ƚŚĞ�ƉƌŽĚƵĐƚ�ŝƐ�ŵĂƌŬĞĚ͕�ƚŚŝƐ�ĚĞĐůĂƌĂƟŽŶ�ǁŝůů�ĚŝƐĂƉƉĞĂƌ�ĨƌŽŵ�ƚŚĞ�ƚĞĐŚŶŝĐĂů�ŝŶĚŝĐĂƟŽŶƐ�
ƚŚĂƚ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĮŶŝƐŚĞĚ�ƉƌŽĚƵĐƚ�D/dK�Yd� 
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 �0,72�47(�(OHFWULF��0RGHO�$�0�����6SDUH�SDUW�9LHZ����� 
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 �0,72�47(�(OHFWULF��0RGHO�$�0�����6SDUH�SDUW�9LHZ���� 
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�0,72�47+�����+\GUDXOLFV�0RGHO�$�0�����6SDUH�SDUW�9LHZ���� 
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�0,72�47+�����+\GUDXOLFV�0RGHO�$�0�����6SDUH�SDUW�9LHZ���� 
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�0,72�47(�(OHFWULF��0RGHO�$�0�����6SDUH�SDUW�3UHDVVHPEOHG 
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�0,72�47(�(OHFWULF��0RGHO�$�0�����6SDUH�SDUW�3UHDVVHPEOHG 
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�0,72�47(�(OHFWULF��0RGHO�$�0�����6SDUH�SDUW�3UHDVVHPEOHG 
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�'RFXPHQW��0LODQR����������� 
 
7KH�0DQXIDFWXUHU�UHWDLQ�WKH�ULJKW�WR�FKDQJH�DQ\�GDWH�ZLWKRXW�QRWLFH� 

�0,72�47(�(OHFWULF��0RGHO�$�0�����6SDUH�SDUW�3UHDVVHPEOHG 


