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FRQVWDQWýXQGHUýDQDHURELFýFRQGLWLRQV

5HGXFWLRQýUDWHýFRQVWDQWýIRU
+JõëôýWRý+Jõíô

ìîGD\ ìïëè(ðíè

YDOXHýXVHGýIRUýXQWLOOHGýVXUIDFHýVRLOýõëFPôñýìíøýPRLVWXUH
FRQWHQWñýLQý8ï6ïý(3$ýìääæâýJHQHUDOýUDQJHýLV

õíïííìêîGD\ôóPRLVWXUHýFRQWHQWýWRýõíïíííìîGD\ôóPRLVWXUH
FRQWHQWýIRUýIRUHVWHGýUHJLRQýõ/LQGEHUJýìääçâý&DUSLýDQG

/LQGEHUJýìääæô
2[LGDWLRQýUDWHýFRQVWDQWýIRU
+JõíôýWRý+Jõëô

ìîGD\ ìïíí(ðíå VPDOOýGHIDXOWýQRQ]HURýYDOXHýõíýDVVXPHGýLQý8ï6ïý(3$ýìääæô

5RRWý=RQH

0HWK\ODWLRQýUDWHýFRQVWDQWýIRU
+JõëôýWRý0+J

ìîGD\ ìïíí(ðíê
UDQJHýUHSRUWHGýLQý3RUYDULýDQGý9HUWDýõìääèôýLVýë(ðéýWRýì(ðê
îGD\âýYDOXHýLVýDYHUDJHýPD[LPXPýSRWHQWLDOýPHWK\ODWLRQýUDWH
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ìîGD\ ìïíí(ðíå VPDOOýGHIDXOWýQRQ]HURýYDOXHýõíýDVVXPHGýLQý8ï6ïý(3$ýìääæô

6HGLPHQW
0HWK\ODWLRQýUDWHýFRQVWDQWýIRU
+JõëôýWRý0+J

ìîGD\ ìïíí(ðíé
YDOXHýXVHGýLQý8ï6ïý(3$ýìääæâýUDQJHýLVýIURPýì(ðèýWRýì(ðìîGD\

õ*LOPRXUýDQGý+HQU\ýìääìô
'HPHWK\ODWLRQýUDWHýFRQVWDQWý
IRUý0+JýWRý+Jõëô

ìîGD\ íïíèíì
DYHUDJHýRIýUDQJHýRIýë(ðéýWRýì(ðìîGD\ýIURPý*LOPRXUýDQGý+HQU\

õìääìô
5HGXFWLRQýUDWHýFRQVWDQWýIRU
+JõëôýWRý+Jõíô

ìîGD\ ìïíí(ðíç
LQIHUUHGýYDOXHýEDVHGýRQýSUHVHQFHýRIý+JõíôýLQýVHGLPHQW

SRUHZDWHUýõ8ï6ïý(3$ýìääæâý9DQGDOýHWýDOïýìääèô
2[LGDWLRQýUDWHýFRQVWDQWýIRU
+JõíôýWRý+Jõëô

ìîGD\ ìïíí(ðíå VPDOOýGHIDXOWýQRQ]HURýYDOXHýõíýDVVXPHGýLQý8ï6ïý(3$ýìääæô

$%,27,&ý)/2:ý'$7$

7RWDOýHURVLRQýUDWHýIURPýVRLO NJ>VRLO@ýîýPë>DUHD@ðGD\ ëïåä(ðíé YDQýGHUý/HHGHQýHWýDOïýýìääí
(URVLRQýUDWHVýEHWZHHQýVRLO
DQGýVRLO

NJ>VRLO@ýîýPë>DUHD@ðGD\ SDUFHOðVSHFLILF SURIHVVLRQDOýMXGJPHQW

(URVLRQýUDWHVýEHWZHHQýVRLO
DQGýVXUIDFHýZDWHU

NJ>VRLO@ýîýPë>DUHD@ðGD\ SDUFHOðVSHFLILF SURIHVVLRQDOýMXGJPHQW

7RWDOýUXQRIIýUDWHýIURPýVRLO
Pê>ZDWHU@ýîýPë>DUHD@ð

GD\
ìïíì(ðíê YDQýGHUý/HHGHQýHWýDOïýìääí

5XQRIIýUDWHVýEHWZHHQýVRLO
DQGýVRLOý

Pê>ZDWHU@ýîýPë>DUHD@ð
GD\

SDUFHOðVSHFLILF SURIHVVLRQDOýMXGJPHQW

5XQRIIýUDWHVýEHWZHHQýVRLO
DQGýVXUIDFHýZDWHU

Pê>ZDWHU@ýîýPë>DUHD@ð
GD\

SDUFHOðVSHFLILF SURIHVVLRQDOýMXGJPHQW

3HUFRODWLRQýUDWHVýEHWZHHQ
VRLOýDQGýVRLO

Pê>ZDWHU@ýîýPë>DUHD@ð
GD\

íïëý[ýUDLQIDOOýUDWH SURIHVVLRQDOýMXGJHPHQW

6XUIDFHýZDWHUýIORZýEHWZHHQ
VXUIDFHýZDWHUýFRPSDUWPHQWV

Pê>ZDWHU@ýîýPë>DUHD@ð
GD\

SRQGVãýí
ULYHUVãý1$

SURIHVVLRQDOýMXGJPHQW

5HFKDUJHýIURPýJURXQGýZDWHU
WRýVXUIDFHýZDWHU

Pê>ZDWHU@ýîýPë>DUHD@ð
GD\

EHLQJýGHYHORSHG SURIHVVLRQDOýMXGJPHQW
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'HSRVLWLRQýRIýVXVSHQGHG
VHGLPHQWýLQýWKHýZDWHUýFROXPQ
WRýWKHýVHGLPHQWýEHG

NJ>VHGLPHQW@ýî
Pë>DUHD@ðGD\

ìïê(òíì 0F.RQHýHWýDOïýìääå

5HVXVSHQVLRQýRIýVHGLPHQW
IURPýWKHýVHGLPHQWýEHGýWRýWKH
ZDWHUýFROXPQ

NJ>VHGLPHQW@ýî
Pë>DUHD@ðGD\

ìïíí(ðíé 0F.RQHýHWýDOïýìääå

%XULDOýUDWHýRIýVHGLPHQWýLQýWKH
VHGLPHQWýEHG

NJ>VHGLPHQW@ýî
Pë>DUHD@ðGD\

FDOFXODWHGýDVVXPLQJýQHWýVROLG
GHSRVLWLRQýWRýVHGLPHQWýLVý]HUR

SURIHVVLRQDOýMXGJPHQW

%,27,&ý(19,5210(17$/ý6(77,1*ý'$7$
õIRUýHDFKýUHOHYDQWýFRPSDUWPHQWô
$1,0$/6ýðý$48$7,&

:DWHUý&ROXPQý&DUQLYRUHýðý%DVV
%RG\ýZHLJKWýõ%:ô NJ ëïíí(òíí SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýOLSLGýZHLJKW XQLWOHVV ìïíí(ðíì YDOXHýIURPý7KRPDQQýìäåä
%LRPDVVýSHUýDUHD NPîýPë èïäæ(ðíé PHDQýRIýGDWDýIURPýììýODNHVýLQý.HOVRýDQGý-RKQVRQýõìääìô
3RSXODWLRQýSHUýDUHD úýîýPë FDOFXODWHG ELRPDVVýSHUýDUHDýGLYLGHGýE\ýERG\ýZHLJKWýRIýLQGLYLGXDO
9HQWLODWLRQýUDWH POýîýPLQýîýNJ èïíí(òíë ORZýHQGýRIýUDQJHñýèííðçíííñýLQý7KRPDQQýìäåä
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýILVKýRPQLYRUHV

XQLWOHVV ìïíí(òíí YDOXHýVHWýEDVHGýRQýGHILQLWLRQýRIýWURSKLFýOHYHOV

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýILVKýKHUELYRUHV

XQLWOHVV íïíí(òíí YDOXHýVHWýEDVHGýRQýGHILQLWLRQýRIýWURSKLFýOHYHOV

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýILVKýFDUQLYRUHV

XQLWOHVV íïíí(òíí YDOXHýVHWýEDVHGýRQýGHILQLWLRQýRIýWURSKLFýOHYHOV

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýPD\IO\ýQ\PSK

XQLWOHVV íïíí(òíí YDOXHýVHWýEDVHGýRQýGHILQLWLRQýRIýWURSKLFýOHYHOV

:DWHUý&ROXPQý+HUELYRUHýðý%OXHJLOO
%RG\ýZHLJKWýõ%:ô NJ ëïèí(ðíë SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýOLSLGýZHLJKW XQLWOHVV ìïíí(ðíì YDOXHýIURPý7KRPDQQýìäåä
%LRPDVVýSHUýDUHD NJýîýPë ìïçè(ðíê EDVHGýRQýGDWDýIURPýììýODNHVýLQý.HOVRýDQGý-RKQVRQýõìääìô
3RSXODWLRQýSHUýDUHD úýîýPë FDOFXODWHG ELRPDVVýSHUýDUHDýGLYLGHGýE\ýERG\ýZHLJKWýRIýLQGLYLGXDO
9HQWLODWLRQýUDWH POýîýPLQýîýNJ èïíí(òíë ORZýHQGýRIýUDQJHñýèííðçíííñýLQý7KRPDQQýìäåä
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýSK\WRSODQNWRQ
õDOJDHô

XQLWOHVV ìïíí(òíí YDOXHýVHWýEDVHGýRQýGHILQLWLRQýRIýWURSKLFýOHYHOV
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)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýPDFURSK\WH

XQLWOHVV íïíí(òíí YDOXHýVHWýEDVHGýRQýGHILQLWLRQýRIýWURSKLFýOHYHOV

)UDFWLRQýRIýGLHWBPD\IO\ XQLWOHVV íïíí(òíí YDOXHýVHWýEDVHGýRQýGHILQLWLRQýRIýWURSKLFýOHYHOV
:DWHUý&ROXPQý2PQLYRUHýðý&KDQQHOý&DWILVK

%RG\ýZHLJKWýõ%:ô NJ èïíí(ðíì SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýOLSLGýZHLJKW XQLWOHVV íïì YDOXHýIURPý7KRPDQQýìäåä
%LRPDVVýSHUýDUHD NJîýPë ìïçæ(ðíé PHDQýRIýGDWDýIURPýììýODNHVýLQý.HOVRýDQGý-RKQVRQýõìääìô
3RSXODWLRQýSHUýDUHD úýîýPë FDOFXODWHG ELRPDVVýSHUýDUHDýGLYLGHGýE\ýERG\ýZHLJKWýRIýLQGLYLGXDO
9HQWLODWLRQýUDWH POýîýPLQýîýNJ èíí ORZýHQGýRIýUDQJHñýèííðçíííñýLQý7KRPDQQýìäåä
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýPDFURSK\WH

XQLWOHVV íïíí(òíí YDOXHýVHWýEDVHGýRQýGHILQLWLRQýRIýWURSKLFýOHYHOV

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýPD\IO\ýQ\PSK

XQLWOHVV íïíí(òíí YDOXHýVHWýEDVHGýRQýGHILQLWLRQýRIýWURSKLFýOHYHOV

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýRPQLYRUH

XQLWOHVV íïíí(òíí YDOXHýVHWýEDVHGýRQýGHILQLWLRQýRIýWURSKLFýOHYHOV

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýILVKýKHUELYRUHV

XQLWOHVV ìïíí(òíí YDOXHýVHWýEDVHGýRQýGHILQLWLRQýRIýWURSKLFýOHYHOV

%HQWKLFý2PQLYRUH
%RG\ýZHLJKWýõ%:ô NJ íïèíí SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýOLSLGýZHLJKW XQLWOHVV íïì YDOXHýIURPý7KRPDQQýìäåä
%LRPDVVýSHUýDUHD NJîPë ìïêä(ðíê PHDQýRIýGDWDýIURPýììýODNHVýLQý.HOVRýDQGý-RKQVRQýõìääìô
3RSXODWLRQýSHUýDUHD úýîýPë FDOFXODWHG ELRPDVVýSHUýDUHDýGLYLGHGýE\ýERG\ýZHLJKWýRIýLQGLYLGXDO
9HQWLODWLRQýUDWH POýîýPLQýîýNJ èíí ORZýHQGýRIýUDQJHñýèííðçíííñýLQý7KRPDQQýìäåä
)UDFWLRQýRIýGLHWýFRPSULVHGýRI
EHQWKLFýLQYHUWHEUDWHV

XQLWOHVV ìïíí(òíí YDOXHýVHWýEDVHGýRQýGHILQLWLRQýRIýWURSKLFýOHYHOV

%HQWKLFý&DUQLYRUH
%RG\ýZHLJKWýõ%:ô NJ ëïí SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýOLSLGýZHLJKW XQLWOHVV íïì YDOXHýIURPý7KRPDQQýìäåä
%LRPDVVýSHUýDUHD NJîPë æïìé(ðíé PHDQýRIýGDWDýIURPýììýODNHVýLQý.HOVRýDQGý-RKQVRQýõìääìô
3RSXODWLRQýSHUýDUHD úýîýPë FDOFXODWHG ELRPDVVýSHUýDUHDýGLYLGHGýE\ýERG\ýZHLJKWýRIýLQGLYLGXDO
9HQWLODWLRQýUDWH POýîýPLQýîýNJ èíí ORZýHQGýRIýUDQJHñýèííðçíííñýLQý7KRPDQQýìäåä
)UDFWLRQýRIýGLHWýFRPSULVHGýRI
EHQWKLFýRPQLYRUHV

XQLWOHVV ìïíí(òíí YDOXHýVHWýEDVHGýRQýGHILQLWLRQýRIýWURSKLFýOHYHOV



$33(1',;ý&
,1387ý9$/8(6ý%(,1*ý'(9(/23('ý)25ý75,0ï)$7(ý0(5&85<ý&$6(ý678'<

,QSXWý3DUDPHWHU ,QSXWý8QLWV 9DOXHD 5HIHUHQFH

129(0%(5ýìäää &ðìí 75,0ý67$786ý5(3257

3/$176ýðý$48$7,&
0DFURSK\WH

%LRPDVVýSHUýDUHD NJîPë íïì %RQDUýHWýDOïýìääê
'HQVLW\ýRIýPDFURSK\WHV NJîPê ìííí SURIHVVLRQDOýMXGJPHQW

3K\WRSODQNWRQýðý$OJDH
'LDPHWHUýRIýDOJDH µP ëïè 0DVRQýHWýDOïýìääèE

$YHUDJHýFHOOýGHQVLW\ýõSHUýYRO
FHOOñýQRWýZDWHUô

JîµPê ìïíí(ðìë 0DVRQýHWýDOïýìääèEñý0DVRQýHWýDOïýìääç

$OJDHýJURZWKýUDWH ìîGD\ íïæ +XGVRQýHWýDOïýìääéýDVýFLWHGýLQý0DVRQýHWýDOïýìääèE
$OJDHýGHQVLW\ýLQýZDWHU
FROXPQ

J>DOJDH@î/>ZDWHU@ ëïèí(ðíê GHULYHGýIURPý0LOODUGýHWýDOïýìääç

$OJDHýFDUERQýFRQWHQW
õIUDFWLRQô

XQLWOHVV éïçè(ðíì $3+$ýìääè

$OJDHýZDWHUýFRQWHQW
õIUDFWLRQô

XQLWOHVV äïíí(ðíì $3+$ýìääè

$1,0$/6ýðý7(55(675,$/
6RLOý'HWULWLYRUHýðý(DUWKZRUP

'HQVLW\ýSHUýVRLOýDUHDñ
GHFLGXRXVýIRUHVW

NJ>ZRUP@ýîýPëý>DUHD@ éïèí(ðíë DYJýRIýRDNýDQGýEHHFKýYDOXHVýLQý6DWFKHOOýìäåê

'HQVLW\ýSHUýVRLOýDUHDñ
FRQLIHURXVýIRUHVW

NJ>ZRUP@ýîýPëý>DUHD@ ëïëí(ðíë SLQHýIRUHVWýLQý6DWFKHOOýìäåê

'HQVLW\ýSHUýVRLOýDUHDñ
JUDVVîKHUE

NJ>ZRUP@ýîýPëý>DUHD@ èïíí(ðíê
DYJýRIýíïííêëýDQGýíïííæèñýUDQJHýRQýJUDVVODQGýLQý7HQQHVVHHñ

/HHýìäåè
'HQVLW\ NJ>ZRUP@ýîý/>YROXPH@ ìïíí(òíí SURIHVVLRQDOýMXGJPHQW
:DWHUýFRQWHQWýRIýZRUP PDVVýIUDFWLRQ åïéí(ðíì 8ï6ïý(3$ýìääê

6RLOý'HWULWLYRUHýðý6RLOý$UWKURSRG
%RG\ýZHLJKWýõ%:ô NJ ìïêì(ðíé JUDVVKRSSHUñý3RUWHUýHWýDOïýìääç
%LRPDVVýSHUýDUHD NJýîýPë êïíì(ðíé JUDVVKRSSHUñý3RUWHUýHWýDOïýìääç

7HUUHVWULDOý*URXQGð,QYHUWHEUDWHý)HHGHUýðý%ODFNðFDSSHGý&KLFNDGHH
%RG\ýZHLJKWýõ%:ô NJ ìïíå(ðíë 'XQQLQJýìääê
3RSXODWLRQýSHUýDUHD úýîýPë êïèí(ðíè DYJýRIýíïëýDQGýíïêýîKDýLQý%ULWLVKý&ROXPELDñý6PLWKýìääê
6RLOýLQJHVWLRQýUDWH NJ>VRLO@ýîýNJý%:ðGD\ íïíí(òíí DVVXPHGñýUDUHO\ýREVHUYHGýRQýJURXQGñý6PLWKýìääê
:DWHUBD XQLWOHVV èïäí(ðíë &DOGHUýDQGý%UDXQýìäåê
:DWHUBE XQLWOHVV çïæí(ðíì &DOGHUýDQGý%UDXQýìäåê
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,QKDODWLRQBD XQLWOHVV éïíä(ðíì /DVLHZVNLýDQGý&DOGHUýìäæì
,QKDODWLRQBE XQLWOHVV åïíí(ðíì /DVLHZVNLýDQGý&DOGHUýìäæì
)RRGýLQJHVWLRQýUDWH NJ>IRRG@ýîýNJý%:ðGD\ æïéí(ðíì FDOFXODWHGýIURPý%HOOýìääíñý'XQQLQJýìääê
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRQýSODQWV

XQLWOHVV êïíí(ðíì 6DPSOHýHWýDOïýìääêñý6PLWKýìääêñý0DUWLQýHWýDOïýìäèì

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýEHQWKLF
LQYHUWHEUDWHV

XQLWOHVV æïíí(ðíì 6DPSOHýHWýDOïýìääêñý6PLWKýìääêñý0DUWLQýHWýDOïýìäèì

)UDFWLRQýH[FUHWLRQýWRýVRLO XQLWOHVV ìïíí(òíí SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýH[FUHWLRQýWRýZDWHU XQLWOHVV íïíí(òíí SURIHVVLRQDOýMXGJPHQW

6HPLDTXDWLFý3LVFLYRUHýðý.LQJILVKHU
%RG\ýZHLJKWýõ%:ô NJ ìïéå(ðíì 'XQQLQJýìääê
3RSXODWLRQýSHUýDUHD úýîýPë éïíí(ðíæ )U\ýDQGý)U\ýìääë
6RLOýLQJHVWLRQýUDWH NJ>VRLO@ýîýNJý%:ðGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW
:DWHUBD XQLWOHVV èïäí(ðíë &DOGHUýDQGý%UDXQýìäåê
:DWHUBE XQLWOHVV çïæí(ðíì &DOGHUýDQGý%UDXQýìäåê
,QKDODWLRQBD XQLWOHVV éïíä(ðíì /DVLHZVNLýDQGý&DOGHUýìäæì
,QKDODWLRQBE XQLWOHVV åïíí(ðíì /DVLHZVNLýDQGý&DOGHUýìäæì
)RRGýLQJHVWLRQýUDWH NJ>IRRG@ýîýNJý%:ðGD\ æïéí(ðíë $OH[DQGHUýìäææ
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýZDWHUýFROXPQ
KHUELYRUH

XQLWOHVV íïìç
DVVXPHGýEDVHGýRQýDSSUR[LPDWHýWURSKLFýOHYHOVýRIýVHYHUDO

FRQVXPHGýILVKýVSHFLHV

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýZDWHUýFROXPQ
RPQLYRUH

XQLWOHVV íïìç
DVVXPHGýEDVHGýRQýDSSUR[LPDWHýWURSKLFýOHYHOVýRIýVHYHUDO

FRQVXPHGýILVKýVSHFLHV

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýEHQWKLF
RPQLYRUH

XQLWOHVV íïêëè
DVVXPHGýEDVHGýRQýDSSUR[LPDWHýWURSKLFýOHYHOVýRIýVHYHUDO

FRQVXPHGýILVKýVSHFLHV

)UDFWLRQýH[FUHWLRQýWRýVRLO XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýH[FUHWLRQýWRýZDWHU XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW

6HPLDTXDWLFý3UHGDWRUî6FDYHQJHUýðý%DOGýHDJOH
%RG\ýZHLJKWýõ%:ô NJ éïæé(òíí 'XQQLQJýìääê
3RSXODWLRQýSHUýDUHD úýîýPë ìïêí(ðíå VXSSOLHGýE\ýVWDWHýDJHQF\
6RLOýLQJHVWLRQýUDWH NJ>VRLO@ýîýNJý%:ðGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW



$33(1',;ý&
,1387ý9$/8(6ý%(,1*ý'(9(/23('ý)25ý75,0ï)$7(ý0(5&85<ý&$6(ý678'<

,QSXWý3DUDPHWHU ,QSXWý8QLWV 9DOXHD 5HIHUHQFH

129(0%(5ýìäää &ðìë 75,0ý67$786ý5(3257

:DWHUBD XQLWOHVV èïäí(ðíë &DOGHUýDQGý%UDXQýìäåê
:DWHUBE XQLWOHVV çïæí(ðíì &DOGHUýDQGý%UDXQýìäåê
,QKDODWLRQBD XQLWOHVV éïíä(ðíì /DVLHZVNLýDQGý&DOGHUýìäæì
,QKDODWLRQBE XQLWOHVV åïíí(ðíì /DVLHZVNLýDQGý&DOGHUýìäæì
)RRGýLQJHVWLRQýUDWH NJ>IRRG@ýîýNJý%:ðGD\ æïéí(ðíë ý8ï6ïý(3$ýìääè
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýPRXVH

XQLWOHVV ëïêí(ðíì SURIHVVLRQDOýMXGJPHQW

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýFKLFNDGHH

XQLWOHVV ìïíí(ðíì SURIHVVLRQDOýMXGJPHQW

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýZDWHUýFROXPQ
KHUELYRUH

XQLWOHVV íïìì
DVVXPHGýEDVHGýRQýDSSUR[LPDWHýWURSKLFýOHYHOVýRIýVHYHUDO

FRQVXPHGýILVKýVSHFLHV

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýZDWHUýFROXPQ
RPQLYRUH

XQLWOHVV íïìì
DVVXPHGýEDVHGýRQýDSSUR[LPDWHýWURSKLFýOHYHOVýRIýVHYHUDO

FRQVXPHGýILVKýVSHFLHV

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýZDWHUýFROXPQ
FDUQLYRUH

XQLWOHVV íïìì
DVVXPHGýEDVHGýRQýDSSUR[LPDWHýWURSKLFýOHYHOVýRIýVHYHUDO

FRQVXPHGýILVKýVSHFLHV

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýEHQWKLF
RPQLYRUH

XQLWOHVV íïìæ
DVVXPHGýEDVHGýRQýDSSUR[LPDWHýWURSKLFýOHYHOVýRIýVHYHUDO

FRQVXPHGýILVKýVSHFLHV

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýEHQWKLF
FDUQLYRUH

XQLWOHVV íïìæ
DVVXPHGýEDVHGýRQýDSSUR[LPDWHýWURSKLFýOHYHOVýRIýVHYHUDO

FRQVXPHGýILVKýVSHFLHV

)UDFWLRQýH[FUHWLRQýWRýVRLO XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýH[FUHWLRQýWRýZDWHU XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW

6HPLDTDXWLFý3LVFLYRUHýðý&RPPRQý/RRQ
%RG\ýZHLJKWýõ%:ô NJ éïìê(òíí 'XQQLQJýìääê

3RSXODWLRQýSHUýDUHD úýîýPë éïäí(ðíå :ïý-DNXEDVñý0DLQHý'HSWý,QODQGý)LVKHULHVý÷ý:LOGOLIH

6RLOýLQJHVWLRQýUDWH NJ>VRLO@ýîýNJý%:ðGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW
:DWHUBD XQLWOHVV èïäí(ðíë &DOGHUýDQGý%UDXQýìäåê
:DWHUBE XQLWOHVV çïæí(ðíì &DOGHUýDQGý%UDXQýìäåê
,QKDODWLRQBD XQLWOHVV éïíä(ðíì /DVLHZVNLýDQGý&DOGHUýìäæì
,QKDODWLRQBE XQLWOHVV åïíí(ðíì /DVLHZVNLýDQGý&DOGHUýìäæì
)RRGýLQJHVWLRQýUDWH NJ>IRRG@ýîýNJý%:ðGD\ ëïêí(ðíì %DUUýìääç
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)UDFWLRQýRIýGLHWýFRPSULVHGýRI
ZDWHUýFROXPQýKHUELYRUH

XQLWOHVV ìïíí(òíí DVVXPHGýEDVHGýRQýDSSUR[LPDWHýVL]HýUDQJHýRIýILVKýFRQVXPHG

)UDFWLRQýH[FUHWLRQýWRýVRLO XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýH[FUHWLRQýWRýZDWHU XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW

6HPLDTXDWLFý2PQLYRUHýðý0DOODUG
%RG\ýZHLJKWýõ%:ô NJ ìïìê(òíí 1HOVRQýDQGý0DUWLQýìäèê
3RSXODWLRQýSHUýDUHD úýîýPë äïêí(ðíç DYHUDJHýRIýíïíìëýDQGýíïìæéîKDñý1RUWKý'DNRWDñý8ï6ïý(3$ýìääê
6RLOýLQJHVWLRQýUDWH NJ>VRLO@ýîýNJý%:ðGD\ êïêí(ðíê %H\HUýHWýDOïýìääé
:DWHUBD XQLWOHVV èïäí(ðíë &DOGHUýDQGý%UDXQýìäåê
:DWHUBE XQLWOHVV çïæí(ðíì &DOGHUýDQGý%UDXQýìäåê
,QKDODWLRQBD XQLWOHVV éïíä(ðíì /DVLHZVNLýDQGý&DOGHUýìäæì
,QKDODWLRQBE XQLWOHVV åïíí(ðíì /DVLHZVNLýDQGý&DOGHUýìäæì
)RRGýLQJHVWLRQýUDWH NJ>IRRG@ýîýNJý%:ðGD\ ìïíí(ðíì +HLQ]ýHWýDOïýìäåæ
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýSODQW

XQLWOHVV çïçè(ðíì 0DUWLQýHWýDOïýìäèì

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýEHQWKLF
LQYHUWHEUDWH

XQLWOHVV êïêè(ðíì SURIHVVLRQDOýMXGJPHQW

)UDFWLRQýH[FUHWLRQýWRýVRLO XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýH[FUHWLRQýWRýZDWHU XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW

7HUUHVWULDOý3UHGDWRUî6FDYHQJHUýðý5HGðWDLOHGý+DZN
%RG\ýZHLJKWýõ%:ô NJ ìïìê(òíí 1RUWKý$PHULFDñý'XQQLQJýìääê

3RSXODWLRQýSHUýDUHD úýîýPë æïíí(ðíæ
DYHUDJHýRIýUDQJHýíïííêéýDQGýíïíìýIRUý&RORUDGRñý8ï6ïý(3$

ìääê
6RLOýLQJHVWLRQýUDWH NJ>VRLO@ýîýNJý%:ðGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW
:DWHUBD XQLWOHVV èïäí(ðíë &DOGHUýDQGý%UDXQýìäåê
:DWHUBE XQLWOHVV çïæí(ðíì &DOGHUýDQGý%UDXQýìäåê
,QKDODWLRQBD XQLWOHVV éïíä(ðíì /DVLHZVNLýDQGý&DOGHUýìäæì
,QKDODWLRQBE XQLWOHVV åïíí(ðíì /DVLHZVNLýDQGý&DOGHUýìäæì
)RRGýLQJHVWLRQýUDWH NJ>IRRG@ýîýNJý%:ðGD\ ìïëí(ðíì 3UHVWRQýDQGý%HDQHýìääê
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýVRLOýDUWKURSRG

XQLWOHVV éïíí(ðíë DSSUR[LPDWHýIURPý6KHUURGýìäæå

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýFKLFNDGHH

XQLWOHVV ëïèæ(ðíì DSSUR[LPDWHýIURPý6KHUURGýìäæå
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)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýPRXVH

XQLWOHVV êïíê(ðíì DSSUR[LPDWHýIURPý6KHUURGýìäæå

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýVKRUWýWDLOHG
VKUHZ

XQLWOHVV ëïíí(ðíì DSSUR[LPDWHýIURPý6KHUURGýìäæå

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýYROH

XQLWOHVV ëïíí(ðíì DSSUR[LPDWHýIURPý6KHUURGýìäæå

)UDFWLRQýH[FUHWLRQýWRýVRLO XQLWOHVV ìïíí(òíí SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýH[FUHWLRQýWRýZDWHU XQLWOHVV íïíí(òíí SURIHVVLRQDOýMXGJPHQW

7HUUHVWULDOý,QVHFWLYRUHýðý7UHHý6ZDOORZ
%RG\ýZHLJKWýõ%:ô NJ ëïíì(ðíë 'XQQLQJýìääê
3RSXODWLRQýSHUýDUHD úýîýPë æïíí(ðíé 'Hý*UDDIýHWýDOïýìäåì
6RLOýLQJHVWLRQýUDWH NJ>VRLO@ýîýNJý%:ðGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW
:DWHUBD XQLWOHVV èïäí(ðíë &DOGHUýDQGý%UDXQýìäåê
:DWHUBE XQLWOHVV çïæí(ðíì &DOGHUýDQGý%UDXQýìäåê
,QKDODWLRQBD XQLWOHVV éïíä(ðíì /DVLHZVNLýDQGý&DOGHUýìäæì
,QKDODWLRQBE XQLWOHVV åïíí(ðíì /DVLHZVNLýDQGý&DOGHUýìäæì
)RRGýLQJHVWLRQýUDWH NJ>IRRG@ýîýNJý%:ðGD\ ìïäå(ðíì 3UHVWRQýDQGý%HDQHýìääê
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýEHQWKLF
LQYHUWHEUDWH

XQLWOHVV ìïíí(òíí SURIHVVLRQDOýMXGJPHQW

)UDFWLRQýH[FUHWLRQýWRýVRLO XQLWOHVV ìïíí(òíí SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýH[FUHWLRQýWRýZDWHU XQLWOHVV íïíí(òíí SURIHVVLRQDOýMXGJPHQW

7HUUHVWULDOý+HUELYRUHýðý0HDGRZý9ROH
%RG\ýZHLJKWýõ%:ô NJ éïéì(ðíë 5HLFKýìäåì

3RSXODWLRQýSHUýDUHD úýîýPë çïíí(ðíê
DYHUDJHýRIýíïíììîPëñý.ODDVýHWýDOïýìääåñýDQGýíïííìèîPëñý*HW]

ìäçì
6RLOýLQJHVWLRQýUDWH NJ>VRLO@ýîýNJý%:ðGD\ ëïêí(ðíê %H\HUýHWýDOïýìääé
:DWHUBD XQLWOHVV äïäí(ðíë &DOGHUýDQGý%UDXQýìäåê
:DWHUBE XQLWOHVV äïíí(ðíì &DOGHUýDQGý%UDXQýìäåê
,QKDODWLRQBD XQLWOHVV èïéç(ðíì 6WDKOýìäçæ
,QKDODWLRQBE XQLWOHVV åïíí(ðíì 6WDKOýìäçæ
)RRGýLQJHVWLRQýUDWH NJ>IRRG@ýîýNJý%:ðGD\ äïæí(ðíë PHDQýIRUý0LFURWXVýVSSïñý'DUNýHWýDOïýìäåê
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)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýSODQW

XQLWOHVV ìïíí(òíí SURIHVVLRQDOýMXGJPHQW

)UDFWLRQýH[FUHWLRQýWRýVRLO XQLWOHVV ìïíí(òíí SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýH[FUHWLRQýWRýZDWHU XQLWOHVV íïíí(òíí SURIHVVLRQDOýMXGJPHQW

7HUUHVWULDOý3UHGDWRUî6FDYHQJHUýðý/RQJðWDLOHGý:HDVHO
%RG\ýZHLJKWýõ%:ô NJ ìïéæ(ðíì 0XPIRUGýDQGý:KLWDNHUýìäåë
3RSXODWLRQýSHUýDUHD úýîýPë çïèí(ðíç DYHUDJHýRIýçðæîKDñý6YHQGVHQýìäåë
6RLOýLQJHVWLRQýUDWH NJ>VRLO@ýîýNJý%:ðGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW
:DWHUBD XQLWOHVV äïäí(ðíë &DOGHUýDQGý%UDXQýìäåê
:DWHUBE XQLWOHVV äïíí(ðíì &DOGHUýDQGý%UDXQýìäåê
,QKDODWLRQBD XQLWOHVV èïéç(ðíì 6WDKOýìäçæ
,QKDODWLRQBE XQLWOHVV åïíí(ðíì 6WDKOýìäçæ

)RRGýLQJHVWLRQýUDWH NJ>IRRG@ýîýNJý%:ðGD\ æïêè(ðíë
FDOFýIURPý%URZQýDQGý/DVLHZVNLýìäæëñý*ROOH\ýìäçìñý8ï6ïý(3$

ìääê
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýPRXVH

XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýYROH

XQLWOHVV ëïèí(ðíì SURIHVVLRQDOýMXGJPHQW

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýýVKUHZ

XQLWOHVV ëïèí(ðíì SURIHVVLRQDOýMXGJPHQW

)UDFWLRQýH[FUHWLRQýWRýVRLO XQLWOHVV ìïíí(òíí SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýH[FUHWLRQýWRýZDWHU XQLWOHVV íïíí(òíí SURIHVVLRQDOýMXGJPHQW

6HPLDTXDWLFý2PQLYRUHýðý0LQN
%RG\ýZHLJKWýõ%:ô NJ åïêë(ðíì 0XPIRUGýDQGý:KLWDNHUýìäåë
3RSXODWLRQýSHUýDUHD úýîýPë èïæè(ðíè DYJýRIýíïíìýDQGýíïìîKDýIRUýJHQHUDOý86ñý8ï6ïý(3$ýìääê
6RLOýLQJHVWLRQýUDWH NJ>VRLO@ýîýNJý%:ðGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW
:DWHUBD XQLWOHVV äïäí(ðíë &DOGHUýDQGý%UDXQýìäåê
:DWHUBE XQLWOHVV äïíí(ðíì &DOGHUýDQGý%UDXQýìäåê
,QKDODWLRQBD XQLWOHVV èïéç(ðíì 6WDKOýìäçæ
,QKDODWLRQBE XQLWOHVV åïíí(ðíì 6WDKOýìäçæ
)RRGýLQJHVWLRQýUDWH NJ>IRRG@ýîýNJý%:ðGD\ ìïéí(ðíì PLQNýLQýFDSWLYLW\ñý%OHDYLQVýDQGý$XOHULFKýìäåì
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýPRXVH

XQLWOHVV ëïêí(ðíì
+DPLOWRQýìäéíñý6HDODQGHUýìäéêñý.RUVFKJHQýìäèåñý%XUJHVVýDQG

%LGHUýìäåí
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)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýYROH

XQLWOHVV ëïêí(ðíì
+DPLOWRQýìäéíñý6HDODQGHUýìäéêñý.RUVFKJHQýìäèåñý%XUJHVVýDQG

%LGHUýìäåí
)UDFWLRQýRIýGLHWýFRPSULVHGýRI
ZDWHUýFROXPQýKHUELYRUH

XQLWOHVV æïíí(ðíë
DVVXPHGýEDVHGýRQýDSSUR[LPDWHýWURSKLFýOHYHOVýRIýVHYHUDO

FRQVXPHGýILVKýVSHFLHV
)UDFWLRQýRIýGLHWýFRPSULVHGýRI
ZDWHUýFROXPQýRPQLYRUH

XQLWOHVV æïíí(ðíë
DVVXPHGýEDVHGýRQýDSSUR[LPDWHýWURSKLFýOHYHOVýRIýVHYHUDO

FRQVXPHGýILVKýVSHFLHV
)UDFWLRQýRIýGLHWýFRPSULVHGýRI
EHQWKLFýRPQLYRUH

XQLWOHVV ìïèí(ðíì
DVVXPHGýEDVHGýRQýDSSUR[LPDWHýWURSKLFýOHYHOVýRIýVHYHUDO

FRQVXPHGýILVKýVSHFLHV
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýEHQWKLF
LQYHUWHEUDWH

XQLWOHVV ìïæí(ðíì
+DPLOWRQýìäéíñý6HDODQGHUýìäéêñý.RUVFKJHQýìäèåñý%XUJHVVýDQG

%LGHUýìäåí

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýFKLFNDGHH

XQLWOHVV åïíí(ðíë
+DPLOWRQýìäéíñý6HDODQGHUýìäéêñý.RUVFKJHQýìäèåñý%XUJHVVýDQG

%LGHUýìäåí
)UDFWLRQýH[FUHWLRQýWRýVRLO XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýH[FUHWLRQýWRýZDWHU XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW

7HUUHVWULDOý2PQLYRUHýðý:KLWHðIRRWHGý0RXVH
%RG\ýZHLJKW NJ ëïìë(ðíë 1RUWKý$PHULFDñý6LOYDýDQGý'RZQLQJýìääè
3RSXODWLRQýSHUýDUHD úýîýPë êïìè(ðíê DYHUDJHýRIýUDQJHýçðèæîKDñý:ROIIýìäåè
6RLOýLQJHVWLRQýUDWH NJ>VRLO@ýîýNJý%:ðGD\ ëïíí(ðíë %H\HUýHWýDOïýìääé
:DWHUBD XQLWOHVV äïäí(ðíë &DOGHUýDQGý%UDXQýìäåê
:DWHUBE XQLWOHVV äïíí(ðíì &DOGHUýDQGý%UDXQýìäåê
,QKDODWLRQBD XQLWOHVV èïéç(ðíì 6WDKOýìäçæ
,QKDODWLRQBE XQLWOHVV åïíí(ðíì 6WDKOýìäçæ
)RRGýLQJHVWLRQýUDWH NJ>IRRG@ýîýNJý%:ðGD\ ìïèì(ðíì *UHHQýDQGý0LOODUýìäåæ
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýZRUP

XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW

)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýSODQW

XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW

)UDFWLRQýH[FUHWLRQýWRýVRLO XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýH[FUHWLRQýWRýZDWHU XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW

7HUUHVWULDOý+HUELYRUHýðý:KLWHðWDLOHGý'HHU
%RG\ýZHLJKWýõ%:ô NJ æïéå(òíì 6LOYDýDQGý'RZQLQJýìääè

3RSXODWLRQýSHUýDUHD úýîýPë éïçí(ðíè
ìëðåíîKDñýIRUHVWýDYJýIURPý6PLWKýìäåæñý7RUJHUVRQýDQGý3RUDWK

ìäåéñ:LVKDUWýìäåéñ&RRNýìäåé
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6RLOýLQJHVWLRQýUDWH NJ>VRLO@ýîýNJý%:ðGD\ ìïíí(ðíê %H\HUýHWýDOïýìääé
:DWHUBD />ZDWHU@ýîýNJý%:ðGD\ äïäí(ðíë &DOGHUýDQGý%UDXQýìäåê
:DWHUBE />ZDWHU@ýîýNJý%:ðGD\ äïíí(ðíì &DOGHUýDQGý%UDXQýìäåê
,QKDODWLRQBD XQLWOHVV èïéç(ðíì 6WDKOýìäçæ
,QKDODWLRQBE XQLWOHVV åïíí(ðíì 6WDKOýìäçæ
)RRGýLQJHVWLRQýUDWH NJ>IRRG@ýîýNJý%:ðGD\ èïíí(ðíë 0DXW]ýHWýDOïýìäæç
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýSODQW

XQLWOHVV ìïíí(òíí SURIHVVLRQDOýMXGJPHQW

)UDFWLRQýH[FUHWLRQýWRýVRLO XQLWOHVV ìïíí(òíí SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýH[FUHWLRQýWRýZDWHU XQLWOHVV íïíí(òíí SURIHVVLRQDOýMXGJPHQW

6HPLDTXDWLFý2PQLYRUHýðý5DFFRRQ
%RG\ýZHLJKWýõ%:ô NJ çïêè(òíí /RW]HýDQGý$QGHUVRQýìäæä
3RSXODWLRQýSHUýDUHD úýîýPë ëïìè(ðíè DYHUDJHýRIýUDQJHýíïíëêýWRýíïëîKDñý/RW]HýDQGý$QGHUVRQýìäæä
6RLOýLQJHVWLRQýUDWH NJ>VRLO@ýîýNJý%:ðGD\ äïéí(ðíë %H\HUýHWýDOïýìääé
:DWHUBD />ZDWHU@ýîýNJý%:ðGD\ äïäí(ðíë &DOGHUýDQGý%UDXQýìäåê
:DWHUBE />ZDWHU@ýîýNJý%:ðGD\ äïíí(ðíì &DOGHUýDQGý%UDXQýìäåê
,QKDODWLRQBD XQLWOHVV èïéç(ðíì 6WDKOýìäçæ
,QKDODWLRQBE XQLWOHVV åïíí(ðíì 6WDKOýìäçæ

)RRGýLQJHVWLRQýUDWH NJ>IRRG@ýîýNJý%:ðGD\ èïëí(ðíì
FDOFýIURPý7HXEQHUýDQGý%DUUHWWýìäåêñý7\VRQýìäèíñý8ï6ïý(3$

ìääê
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýEHQWKLF
LQYHUWHEUDWH

XQLWOHVV çïäí(ðíì UHSUHVHQWLQJýPROOXVFVñýFUXVWDFHDñý7\VRQýìäèí

)UDFWLRQýRIýGLHWýFRPSULVHGýRI
ZDWHUýFROXPQýKHUELYRUH

XQLWOHVV êïíí(ðíë
DVVXPHGýEDVHGýRQýDSSUR[LPDWHýWURSKLFýOHYHOVýRIýVHYHUDO

FRQVXPHGýILVKýVSHFLHV
)UDFWLRQýRIýGLHWýFRPSULVHGýRI
ZDWHUýFROXPQýRPQLYRUH

XQLWOHVV êïíí(ðíë
DVVXPHGýEDVHGýRQýDSSUR[LPDWHýWURSKLFýOHYHOVýRIýVHYHUDO

FRQVXPHGýILVKýVSHFLHV
)UDFWLRQýRIýGLHWýFRPSULVHGýRI
EHQWKLFýRPQLYRUH

XQLWOHVV éïíí(ðíë
DVVXPHGýEDVHGýRQýDSSUR[LPDWHýWURSKLFýOHYHOVýRIýVHYHUDO

FRQVXPHGýILVKýVSHFLHV
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýZRUP

XQLWOHVV ëïìí(ðíì FRDVWDOýPXGIODWVýRIý6:ý:DVKLQJWRQñý7\VRQýìäèí

)UDFWLRQýH[FUHWLRQýWRýVRLO XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýH[FUHWLRQýWRýZDWHU XQLWOHVV èïíí(ðíì SURIHVVLRQDOýMXGJPHQW
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7HUUHVWULDOý*URXQGð,QYHUWHEUDWHý)HHGHUýðý6KRUWðWDLOHGý6KUHZ

%RG\ýZHLJKWýõ%:ô NJ ëïëí(ðíë
íïíìèðíïíëäýNJýUHSRUWHGýIRUý0DQLWREDñý6LOYDýDQGý'RZQLQJ

ìääè
3RSXODWLRQýSHUýDUHD úýîýPë çïìí(ðíé DYHUDJHýYDOXHýIRUý0DLQHñý$ïý)XOOHUñý8ïý0DLQH
6RLOýLQJHVWLRQýUDWH NJ>VRLO@ýîýNJý%:ðGD\ çïìì(ðíë 7DOPDJHýDQGý:DOWRQýìääê
:DWHUBD />ZDWHU@ýîýNJý%:ðGD\ äïäí(ðíë &DOGHUýDQGý%UDXQýìäåê
:DWHUBE />ZDWHU@ýîýNJý%:ðGD\ äïíí(ðíì &DOGHUýDQGý%UDXQýìäåê
,QKDODWLRQBD XQLWOHVV èïéç(ðíì 6WDKOýìäçæ
,QKDODWLRQBE XQLWOHVV åïíí(ðíì 6WDKOýìäçæ
)RRGýLQJHVWLRQýUDWH NJ>IRRG@ýîýNJý%:ðGD\ éïæí(ðíì %DUUHWWýDQGý6WXHFNýìäæç
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýZRUP

XQLWOHVV èïåè(ðíì
:KLWDNHUýDQGý)HUUDURýìäçêñýVOXJVýUHSUHVHQWHGýE\ýHDUWKZRUPVñ

,WKDFDñý1<
)UDFWLRQýRIýIRRGýGLHW
FRPSULVHGýRIýVRLOýDUWKURSRG

XQLWOHVV éïìè(ðíì :KLWDNHUýDQGý)HUUDURýìäçê

)UDFWLRQýH[FUHWLRQýWRýVRLO XQLWOHVV ìïíí(òíí SURIHVVLRQDOýMXGJPHQW
)UDFWLRQýH[FUHWLRQýWRýZDWHU XQLWOHVV íïíí(òíí SURIHVVLRQDOýMXGJPHQW

3/$176ýðý7(55(675,$/
'HFLGXRXVý)RUHVWý/HDI

:DWHUýFRQWHQW XQLWOHVV åïíí(ðíì 3DWHUVRQýHWýDOïýìääì
/LSLGýFRQWHQW NJîNJýZHWýZHLJKW ëïëé(ðíê (XURSHDQýEHHFKñý5LHGHUHUýìääè
&RUUHFWLRQýH[SRQHQWñýRFWDQRO
WRýOLSLG

XQLWOHVV æïçí(ðíì IURPýURRWVñý7UDSSýìääè

9ROXPHýRIýZHWýOHDIýZHLJKW
SHUýXQLWýDUHD

PêýîýPë FDOFXODWHG FDOFXODWHG

'HQVLW\ýRIýZHWýOHDI NJýîýPê åïëí(òíë 3DWHUVRQýHWýDOïýìääì

0DVVýRIýOHDIýSHUýXQLWýDUHD
NJ>IUHVKýOHDI@ýî

Pë>DUHD@
çïíí(ðíì

FDOFýIURPý/$,FñýOHDIýWKLFNQHVVýõ6LPRQLFKýDQGý+LWHVýìääéôñ
GHQVLW\ýRIýZHWýIROLDJH

'U\ýPDVVýRIýOHDIýSHUýXQLWýDUHD NJ>GU\ýOHDI@ýîýPë>DUHD@ FDOFXODWHG FDOFXODWHG

/HDIýZHWWLQJýIDFWRU P êïíí(ðíé
ì(ðíéýWRýç(ðíéýIRUýGLIIHUHQWýFURSVýDQGýHOHPHQWVñý0XOOHUýDQG

3URKOýìääê

ìðVLGHGýOHDIýDUHDýLQGH[F Pë>OHDI@ýîýPë>DUHD@ êïéí(òíí
+DUYDUGý)RUHVWñýGRPïýUHGýRDNýDQGýUHGýPDSOHñ

KWWSãîîFGLDFïHVGïRUQOïJRYî
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9HJHWDWLRQýDWWHQXDWLRQýIDFWRU
õWRýFDOFýLQWHUFHSWLRQýIUDFWLRQô

XQLWOHVV ëïäí(òíí JUDVVîKD\ñý%DHVýHWýDOïýìäåé

3DUWLFOHýZDVKRIIýUDWHýFRQVWDQW ìýîýGD\ èïæç(òíì
FRQLIHUýOHDYHVñý0F&XQHýDQGý/DXYHUýìäåç

/HQJWKýRIýOHDI P ìïíí(ðíì SURIHVVLRQDOýMXGJPHQW
&RQLIHURXVý)RUHVWý/HDI

:DWHUýFRQWHQW XQLWOHVV åïíí(ðíì 3DWHUVRQýHWýDOïýìääì
/LSLGýFRQWHQW NJîNJýZHWýZHLJKW ëïëé(ðíê (XURSHDQýEHHFKñý5LHGHUHUýìääè
&RUUHFWLRQýH[SRQHQWñýRFWDQRO
WRýOLSLG

XQLWOHVV æïçí(ðíì IURPýURRWVñý7UDSSýìääè

9ROXPHýRIýZHWýOHDIýZHLJKW
SHUýXQLWýDUHD

PêýîýPë FDOFXODWHG FDOFXODWHG

'HQVLW\ýRIýZHWýOHDI NJýîýPê åïëí(òíë 3DWHUVRQýHWýDOïýìääì

0DVVýRIýOHDIýSHUýXQLWýDUHD
NJ>IUHVKýOHDI@ýî

Pë>DUHD@
ëïíí(òíí

FDOFýIURPý/$,FñýOHDIýWKLFNQHVVýõ6LPRQLFKýDQGý+LWHVýìääéôñ
GHQVLW\ýRIýZHWýIROLDJH

'U\ýPDVVýRIýOHDIýSHUýXQLWýDUHD NJ>GU\ýOHDI@ýîýPë>DUHD@ FDOFXODWHG FDOFXODWHG

/HDIýZHWWLQJýIDFWRU P êïíí(ðíé
ì(ðíéýWRýç(ðíéýIRUýGLIIHUHQWýFURSVýDQGýHOHPHQWVñý0XOOHUýDQG

3URKOýìääê
ìðVLGHGýOHDIýDUHDýLQGH[F Pë>OHDI@ýîýPë>DUHD@ èïíí(òíí UHSïýYDOXHýIRUýFRQLIHUVñý1HGý1LNRORYñý2DNý5LGJHý1DWLRQDOý/DE
9HJHWDWLRQýDWWHQXDWLRQýIDFWRU
õWRýFDOFýLQWHUFHSWLRQýIUDFWLRQô

XQLWOHVV ëïäí(òíí JUDVVîKD\ñý%DHVýHWýDOïýìäåé

3DUWLFOHýZDVKRIIýUDWHýFRQVWDQW ìýîýGD\ èïæç(òíì FRQLIHUýOHDYHVñý0F&XQHýDQGý/DXYHUýìäåç
/HQJWKýRIýOHDI P ìïíí(ðíë SURIHVVLRQDOýMXGJPHQW

+HUEî*UDVVODQGý/HDI
:DWHUýFRQWHQW XQLWOHVV åïíí(ðíì 3DWHUVRQýHWýDOïýìääì
/LSLGýFRQWHQW NJîNJýZHWýZHLJKW ëïëé(ðíê (XURSHDQýEHHFKñý5LHGHUHUýìääè
&RUUHFWLRQýH[SRQHQWñýRFWDQRO
WRýOLSLG

XQLWOHVV æïçí(ðíì IURPýURRWVñý7UDSSýìääè

9ROXPHýRIýZHWýOHDIýZHLJKW
SHUýXQLWýDUHD

PêýîýPë FDOFXODWHG FDOFXODWHG

'HQVLW\ýRIýZHWýOHDI NJýîýPê åïëí(òíë 3DWHUVRQýHWýDOïýìääì

0DVVýRIýOHDIýSHUýXQLWýDUHD
NJ>IUHVKýOHDI@ýî

Pë>DUHD@
ìïíí(òíí FDOFýIURPý/$,FýDQGý0DGGHOHQDýìääå

'U\ýPDVVýRIýOHDIýSHUýXQLWýDUHD NJ>GU\ýOHDI@ýîýPë>DUHD@ FDOFXODWHG SURIHVVLRQDOýMXGJPHQW
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/HDIýZHWWLQJýIDFWRU P êïíí(ðíé
ì(ðíéýWRýç(ðíéýIRUýGLIIHUHQWýFURSVýDQGýHOHPHQWVñý0XOOHUýDQG

3URKOýìääê

ìðVLGHGýOHDIýDUHDýLQGH[F Pë>OHDI@ýîýPë>DUHD@ èïíí(òíí
UDQJHýIRUýROGýILHOGýDERXWýéýWRýçñý5ïý-ïý/X[PRRUHñý2DNý5LGJH

1DWLRQDOý/DEï
9HJHWDWLRQýDWWHQXDWLRQýIDFWRU
õWRýFDOFýLQWHUFHSWLRQýIUDFWLRQô

XQLWOHVV ëïäí(òíí JUDVVîKD\ñý%DHVýHWýDOïýìäåé

3DUWLFOHýZDVKRIIýUDWHýFRQVWDQW ìýîýGD\ èïæç(òíì FRQLIHUýOHDYHVñý0F&XQHýDQGý/DXYHUýìäåç
/HQJWKýRIýOHDI P èïíí(ðíë SURIHVVLRQDOýMXGJPHQW

5RRWý¤ý1RQZRRG\ý2QO\
:HWýGHQVLW\ýRIýURRW NJýîýPê åïêí(òíë VR\EHDQñý3DWHUVRQýHWýDOïýìääì
:DWHUýFRQWHQWýRIýURRW XQLWOHVV íïå SURIHVVLRQDOýMXGJPHQW
/LSLGýFRQWHQWýRIýURRW NJîNJýZHWýZHLJKW ìïìí(ðíë FDOFXODWHG
&RUUHFWLRQýH[SRQHQWýIRUýWKH
GLIIHUHQFHVýEHWZHHQýRFWDQRO
DQGýOLSLGV

XQLWOHVV íïæç 7UDSSýìääè

7RWDOýYROXPHýRIýGU\ýURRWVýLQ
GRPDLQýSHUýXQLWýDUHD

PêýîýPë FDOFXODWHG FDOFXODWHG

$UHDOýGHQVLW\ýJUDVVîKHUE NJýîýPë ìïéí(òíí WHPSHUDWHýJUDVVODQGýñý-DFNVRQýHWýDOïýìääç
6WHPý¤ý1RQZRRG\ý2QO\

'HQVLW\ JîFPê äïíí(ðíì SURIHVVLRQDOýMXGJPHQW
:DWHUýFRQWHQWýRIýVWHP XQLWOHVV åïíí(ðíì 3DWHUVRQýHWýDOïýìääì
/LSLGýFRQWHQW NJîNJýZHWýZHLJKW ëïëé(ðíê OHDYHVýRIý(XURSHDQýEHHFKñý5LHGHUHUýìääè
9ROXPHýRIýZHWýVWHPýSHUýXQLW
DUHD

PêîPë ìíøýRIýYROXPHýRIýIROLDJH SURIHVVLRQDOýMXGJPHQW

'HQVLW\ýRIýSKORHPýIOXLG NJîPê ìïíí(òíê SURIHVVLRQDOýMXGJPHQW
'HQVLW\ýRIý[\OHPýIOXLG NJîFPê äïíí(òíë SURIHVVLRQDOýMXGJPHQW
9ROXPHýRIýZHWýZHLJKWýLQ
GRPDLQýSHUýXQLWýDUHD

PêîPë íïéýWLPHVýYROXPHýRIýIROLDJHýSHUýXQLW
DUHD

SURIHVVLRQDOýMXGJPHQW

)ORZýUDWHýRIýWUDQVSLUHGýZDWHU
SHUýOHDIýDUHD

Pê>ZDWHU@îPëý>OHDI@ éïåí(ðíê &UDQNýHWýDOïýìäåì

)UDFWLRQýRIýWUDQVSLUDWLRQýIORZ
UDWHýWKDWýLVýSKORHPýUDWH

XQLWOHVV íïíè 3DWHUVRQýHWýDOïýìääì

&RUUHFWLRQýH[SRQHQWýEHWZHHQ
IROLDJHýOLSLGVýDQGýRFWDQRO

XQLWOHVV æïçí(ðíì 7UDSSýìääè
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7(0325$/ý(19,5210(17$/ý6(77,1*ý'$7$
6LWHðVSHFLILF

'D\ýRIýILUVWýIURVW XQLWOHVV 6HSWýêí +DPSGHQñý0(ñýYDOXHýIRUýQRUWKHDVWHUQý86
'D\ýRIýODVWýIURVW XQLWOHVV 0D\ýìë +DPSGHQñý0(ñýYDOXHýIRUýQRUWKHDVWHUQý86

'HFLGXRXVý)RUHVWýDQGý*UDVVODQG

/LWWHUIDOOýEHJLQýGDWH XQLWOHVV 'D\ýëæêýõ6HSWýêíô
DVVXPHGýHTXLYDOHQWýWRýGDWHýRIýILUVWýIURVWýõ:ïý:ïý+DUJURYHñý8ï

RIý7HQQïñýSHUVïýFRPPïñýëîääô
/LWWHUIDOOýHQGýGDWH XQLWOHVV 'D\ýêíëýõ2FWýëäô SURIHVVLRQDOýMXGJPHQW

8SWDNHýE\ýOHDIñýHQGýGDWH XQLWOHVV 'D\ýëæêýõ6HSWýêíô
DVVXPHGýHTXLYDOHQWýWRýGDWHýRIýILUVWýIURVWýõ:ïý:ïý+DUJURYHñý8ï

RIý7HQQïñýSHUVïýFRPPïñýëîääô
8SWDNHýE\ýURRWýõKHUEîJUDVVôñ
HQGýGDWH

XQLWOHVV 'D\ýëæêýõ6HSWýêíô
DVVXPHGýHTXLYDOHQWýWRýGDWHýRIýILUVWýIURVWýõ:ïý:ïý+DUJURYHñý8ï

RIý7HQQïñýSHUVïýFRPPïñýëîääô

/$,Fý ýíñýGDWH XQLWOHVV 'D\ýëæêýõ6HSWýêíô
DVVXPHGýHTXLYDOHQWýWRýGDWHýRIýILUVWýIURVWýõ:ïý:ïý+DUJURYHñý8ï

RIý7HQQïñýSHUVïýFRPPïñýëîääô

8SWDNHýE\ýOHDIñýEHJLQýGDWH XQLWOHVV 'D\ýìêëýõ0D\ýìëô
DVVXPHGýHTXLYDOHQWýWRýGDWHýRIýODVWýIURVWýõ:ïý:ïý+DUJURYHñý8ïýRI

7HQQïñýSHUVïýFRPPïñýëîääô

/$,Fý ýGHIDXOWýYDOXHñýGDWH XQLWOHVV 'D\ýìêëýõ0D\ýìëô
DVVXPHGýHTXLYDOHQWýWRýGDWHýRIýODVWýIURVWýõ:ïý:ïý+DUJURYHñý8ïýRI

7HQQïñýSHUVïýFRPPïñýëîääô
/LWWHUIDOOýUDWHýFRQVWDQW ìîýGD\ ìïèí(ðíì DVVXPHVýääøýRIýOHDYHVýKDYHýIDOOHQýGXULQJýêíýGD\VýRIýOLWWHUIDOO

&RQLIHURXVý)RUHVW
8SWDNHýE\ýOHDIñýHQGýGDWH XQLWOHVV 'D\ýêíêýõ2FWýêíô DVVXPHGýWRýEHýRQHýPRQWKýDIWHUýGDWHýRIýILUVWýIURVWý
8SWDNHýE\ýOHDIñýHQGýGDWH XQLWOHVV 'D\ýìíëýõ$SUýìëô DVVXPHGýWRýEHýRQHýPRQWKýEHIRUHýGDWHýRIýODVWýIURVWý
/LWWHUIDOOýUDWHýFRQVWDQW ìîýGD\ EHLQJýGHYHORSHG ëðìíý\UýWXUQRYHUñý:0ý3RVWñý2DNý5LGJHý1DWO

%,27,&ý&+(0,&$/ð63(&,),&ý'$7$

$1,0$/6ýðý$48$7,&
:DWHUðFROXPQý&DUQLYRUHýðý%DVV

+Jõíô +Jõëô 0+J
&DUQLYRUHðRPQLYRUHýSDUWLWLRQ
FRHIILFLHQW

NJîNJ 1$ åïåì(ðíë êïèí(òíí
ìýWURSKLFýOHYHOýWUDQVIHUñý+Jõëôýðý:DWUDVýDQGý%ORRPýìääëñý0+J

ðý/LQGTYVWýHWýDOïýìääì
$OSKDýIRUýFDUQLYRUH XQLWOHVV 1$ äïèí(ðíì äïèí(ðíì SURIHVVLRQDOýMXGJPHQW
WDOSKD GD\ 1$ éïêå(òíé éïêå(òíé GHULYHGýIURPý/LQGTYLVWýHWýDOïýìääì
$VVLPLODWLRQýHIILFLHQF\ SHUFHQW 1$ ä äí +Jõëôãý7UXGHOýDQGý5DVPXVVHQýìääæâý0+Jãý2GLQýHWýDOïýìääèý
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:DWHUðFROXPQý+HUELYRUHýðý%OXHJLOO
+Jõíô +Jõëô 0+J

+HUELYRUHðDOJDHýSDUWLWLRQ
FRHIILFLHQW

NJîNJ 1$ ìïéì(ðíì ìïëí(òíì
]RRSODQNWRQýLQWHUPHGLDWHýWURSKLFýOHYHOñý+Jõëôýðý:DWUDVýDQG

%ORRPýìääëâý0+Jýðý/LQGTYVWýýHWýDOïýìääì
$OSKDýIRUýKHUELYRUH XQLWOHVV 1$ äïèí(ðíì äïèí(ðíì SURIHVVLRQDOýMXGJPHQW
WDOSKD GD\ 1$ èïéå(òíë èïéå(òíë GHULYHGýIURPý/LQGTYLVWýHWýDOïýìääì
$VVLPLODWLRQýHIILFLHQF\ SHUFHQW 1$ ä äí +Jõëôãý7UXGHOýDQGý5DVPXVVHQýìääæâý0+Jãý2GLQýHWýDOïýìääèý

:DWHUðFROXPQý2PQLYRUHýðý&KDQQHOý&DWILVK
+Jõíô +Jõëô 0+J

2PQLYRUHðKHUELYRUHýSDUWLWLRQ
FRHIILFLHQW

NJîNJ 1$ åïåì(ðíë êïèí(òíí
]RRSODQNWRQýWRýSODQNWLYHURXVýILVKñý+Jõëôýðý:DWUDVýDQGý%ORRP

ìääëâý0+Jýðý/LQGTYVWýHWýDOïýìääì
$OSKDýIRUýRPQLYRUH XQLWOHVV 1$ äïèí(ðíì äïèí(ðíì SURIHVVLRQDOýMXGJPHQW
WDOSKD GD\V 1$ ìïéç(òíê ìïéç(òíê GHULYHGýIURPý/LQGTYLVWýHWýDOïýìääì
$VVLPLODWLRQýHIILFLHQF\ SHUFHQW 1$ ä äí +Jõëôãý7UXGHOýDQGý5DVPXVVHQýìääæâý0+Jãý2GLQýHWýDOïýìääè

%HQWKLFý,QYHUWHEUDWHýõUHSUHVHQWHGýE\ý0D\IO\ô
+Jõíô +Jõëô 0+J

%HQWKLFýLQYHUWHEUDWHð
VHGLPHQWýSDUWLWLRQýFRHIILFLHQW

NJîNJ 1$ åïëé(ðíë èïíé(òíí
+JõíôýðýDVVXPHGýEDVHGýRQý+JõëôýYDOXHâý+JõëôýDQGý0+Jýð

6DRXWHUýHWýDOïýìääì
$OSKDýIRUýRPQLYRUH XQLWOHVV 1$ äïèí(ðíì äïèí(ðíì SURIHVVLRQDOýMXGJPHQW
WDOSKD GD\V 1$ ìïéí(òíì ìïéí(òíì H[SHULPHQWýGXUDWLRQýIURPý6DRXWHUýìääì

%HQWKLFý&DUQLYRUHýõUHSUHVHQWHGýE\ý/DUJHPRXWKý%DVVô
&DUQLYRUHðRPQLYRUHýSDUWLWLRQ
FRHIILFLHQW

NJîNJ 1$ åïåì(ðíë êïèí(òíí
]RRSODQNWRQýWRýSODQNWLYHURXVýILVKñý+Jõëôýðý:DWUDVýDQGý%ORRP

ìääëâý0+Jýðý/LQGTYVWýHWýDOïýìääì
$OSKDýIRUýRPQLYRUH XQLWOHVV 1$ äïèí(ðíì äïèí(ðíì SURIHVVLRQDOýMXGJPHQW
WDOSKD GD\ 1$ éïêå(òíé éïêå(òíé GHULYHGýIURPý/LQGTYLVWýHWýDOïýìääì
$VVLPLODWLRQýHIILFLHQF\ SHUFHQW 1$ ä äí +Jõëôãý7UXGHOýDQGý5DVPXVVHQýìääæâý0+Jãý2GLQýHWýDOïýìääè

%HQWKLFý2PQLYRUHýõUHSUHVHQWHGýE\ý&KDQQHOý&DWILVKô
+Jõíô +Jõëô 0+J

2PQLYRUHðLQYHUWHEUDWH
SDUWLWLRQýFRHIILFLHQW

NJ@îNJ 1$ åïåì(ðíë êïèí(òíí
]RRSODQNWRQýWRýSODQNWLYHURXVýILVKñý+Jõëôýðý:DWUDVýDQGý%ORRP

ìääëâý0+Jýðý/LQGTYVWýHWýDOïýìääìý
$OSKDýIRUýRPQLYRUH XQLWOHVV 1$ äïèí(ðíì äïèí(ðíì SURIHVVLRQDOýMXGJPHQW
WDOSKD GD\ 1$ ìïéç(òíê ìïéç(òíê GHULYHGýIURPý/LQGTYLVWýHWýDOïýìääì
$VVLPLODWLRQýHIILFLHQF\ SHUFHQW 1$ å åí +Jõëôãý7UXGHOýDQGý5DVPXVVHQýìääæâý0+Jãý2GLQýHWýDOïýìääè
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3/$176ýðý$48$7,&
0DFURSK\WH

+Jõíô +Jõëô 0+J
0DFURSK\WHðZDWHUýSDUWLWLRQ
FRHIILFLHQW

/îJ 1$ åïåê(ðíì éïéí(òíí (ORGHDýGHQVDñý5LEH\UHýDQGý%RXGRXýìääé

$OSKDýIRUýPDFURSK\WH XQLWOHVV 1$ äïèí(ðíì äïèí(ðíì SURIHVVLRQDOýMXGJPHQW
WDOSKD GD\V 1$ ìïåí(òíì ìïåí(òíì H[SHULPHQWýGXUDWLRQýIURPý5LEH\UHýDQGý%RXGRXýìääé

3K\WRSODQNWRQýðý$OJDH
+Jõíô +Jõëô 0+J

'RZ XQLWOHVV 1$
GHSHQGVýRQ
S+ýDQGý&O
FRQF

GHSHQGVýRQ
S+ýDQGý&O
FRQF

ORRNðXSýWDEOHýRIýýS+ýDQGý&OýFRQFHQWUDWLRQVýGHULYHGýIURPýJUDSK
LQý0DVRQýHWýDOïýìääç

8SWDNHýUDWH µPðëðGðìð/ 1$ éïíí(ðìì æïíæ(ðìì
DVVXPHVýUDGLXVý ýëïèPPñý0DVRQýHWýDOïýìääèEñý0DVRQýHWýDOï

ìääç
$1,0$/6ýðý7(55(675,$/
6RLOý'HWULWLYRUHýðý(DUWKZRUP

+Jõíô +Jõëô 0+J
(DUWKZRUPðVRLOýSDUWLWLWLRQ
FRHIILFLHQWñýGU\

PJîNJýSHUýPJîNJ 1$ êïçí(ðíì êïçí(ðíì %XOOýHWýDOïýìäææ

WDOSKDýIRUýZRUPýÛýVRLO GD\ ëïìí(òíì ëïìí(òíì ëïìí(òíì DVVXPHGýVDPHýDVýHDUWKZRUPVñý-DQVVHQýHWýDOïýìääæ
$OSKDýIRUýZRUPýÛýVRLO XQLWOHVV äïèí(ðíì äïèí(ðíì äïèí(ðíì VSHFLILHG

6RLOý'HWULWLYRUHýðý6RLOý$UWKURSRG
+Jõíô +Jõëô 0+J

$UWKURSRGðVRLOýSDUWLWLRQ
FRHIILFLHQW

NJîNJýZHWýZHLJKW 1$ éïçí(ðíì ëïäí(òíí
+JõëôýðýPHGLDQýIURPý7DOPDJHýDQGý:DOWRQýìääêâý0+Jýð

PHGLDQýIURPý1XRUWHYDýDQGý1XRUWHYDýìäåë
WDOSKDýIRUýDUWKURSRGýÛýVRLO GD\ ëïìí(òíì ëïìí(òíì ëïìí(òíì DVVXPHGýVDPHýDVýHDUWKZRUPVñý-DQVVHQýHWýDOïýìääæ
$OSKDýIRUýDUWKURSRGýÛýVRLO XQLWOHVV äïèí(ðíì äïèí(ðíì äïèí(ðíì SURIHVVLRQDOýMXGJPHQW

7HUUHVWULDOý*URXQGð,QYHUWHEUDWHý)HHGHUýðý%ODFNðFDSSHGý&KLFNDGHH
)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ+Jõëô

ìîGD\ ìïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõëô

ìîGD\ äïíí(ðíë FDOFXODWHGýIURPýUDWVýLQý7DNHGDýDQGý8NLWDýìäæí
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)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõíô

XQLWOHVV íïæè KXPDQñý$76'5ýìääæñý7HLVLQJHUýDQGý)LVHURYDð%HUJRYDýìäçè

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõëô

XQLWOHVV íïé YDOXHýIRUýGRJñý8ï6ïý(3$ýìääæ

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý0+J

XQLWOHVV íïæè DVVXPHýVDPHýDVýYDOXHýRIý+Jõíô

6HPLDTXDWLFý3LVFLYRUHýðý.LQJILVKHU
)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ+Jõëô

ìîGD\ ìïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõëô

ìîGD\ äïíí(ðíë FDOFXODWHGýIURPýUDWVýLQý7DNHGDýDQGý8NLWDýìäæí

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW
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)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
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ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

$VVLPLODWLRQýHIILFLHQF\ýIRU
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XQLWOHVV íïæè KXPDQñý$76'5ýìääæñý7HLVLQJHUýDQGý)LVHURYDð%HUJRYDýìäçè

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõëô

XQLWOHVV íïé YDOXHýIRUýGRJñý8ï6ïý(3$ýìääæ

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý0+J

XQLWOHVV íïæè DVVXPHýVDPHýDVýYDOXHýRIý+Jõíô

6HPLDTXDWLFý3UHGDWRUî6FDYHQJHUýðý%DOGý(DJOH
)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ+Jõëô

ìîGD\ ìïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõëô

ìîGD\ äïíí(ðíë FDOFXODWHGýIURPýUDWVýLQý7DNHGDýDQGý8NLWDýìäæí

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

$VVLPLODWLRQýHIILFLHQF\ýIRU
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$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõëô

XQLWOHVV íïé YDOXHýIRUýGRJñý8ï6ïý(3$ýìääæ

$VVLPLODWLRQýHIILFLHQF\ýIRU
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6HPLDTXDWLFý3LVFLYRUHýðý&RPPRQý/RRQ
)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ+Jõëô

ìîGD\ ìïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõëô

ìîGD\ äïíí(ðíë FDOFXODWHGýIURPýUDWVýLQý7DNHGDýDQGý8NLWDýìäæí

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõíô

XQLWOHVV íïæè KXPDQñý$76'5ýìääæñý7HLVLQJHUýDQGý)LVHURYDð%HUJRYDýìäçè

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõëô

XQLWOHVV íïé YDOXHýIRUýGRJñý8ï6ïý(3$ýìääæ

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý0+J

XQLWOHVV íïæè DVVXPHýVDPHýDVýYDOXHýRIý+Jõíô

6HPLDTXDWLFý2PQLYRUHýðý0DOODUG
)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ+Jõëô

ìîGD\ ìïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõëô

ìîGD\ äïíí(ðíë FDOFXODWHGýIURPýUDWVýLQý7DNHGDýDQGý8NLWDýìäæí

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW
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)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõíô

XQLWOHVV íïæè KXPDQñý$76'5ýìääæñý7HLVLQJHUýDQGý)LVHURYDð%HUJRYDýìäçè

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõëô

XQLWOHVV íïé YDOXHýIRUýGRJñý8ï6ïý(3$ýìääæ

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý0+J

XQLWOHVV íïæè DVVXPHýVDPHýDVýYDOXHýRIý+Jõíô

7HUUHVWULDOý3UHGDWRUî6FDYHQJHUýðý5HGðWDLOHGý+DZN
)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ+Jõëô

ìîGD\ ìïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõëô

ìîGD\ äïíí(ðíë FDOFXODWHGýIURPýUDWVýLQý7DNHGDýDQGý8NLWDýìäæí

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõíô

XQLWOHVV íïæè KXPDQñý$76'5ýìääæñý7HLVLQJHUýDQGý)LVHURYDð%HUJRYDýìäçè
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$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõëô

XQLWOHVV íïé YDOXHýIRUýGRJñý8ï6ïý(3$ýìääæ

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý0+J

XQLWOHVV íïæè DVVXPHýVDPHýDVýYDOXHýRIý+Jõíô

7HUUHVWULDOý,QVHFWLYRUHýðý7UHHý6ZDOORZ
)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ+Jõëô

ìîGD\ ìïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõëô

ìîGD\ äïíí(ðíë FDOFXODWHGýIURPýUDWVýLQý7DNHGDýDQGý8NLWDýìäæí

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõíô

XQLWOHVV íïæè KXPDQñý$76'5ýìääæñý7HLVLQJHUýDQGý)LVHURYDð%HUJRYDýìäçè

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõëô

XQLWOHVV íïé YDOXHýIRUýGRJñý8ï6ïý(3$ýìääæ

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý0+J

XQLWOHVV íïæè DVVXPHýVDPHýDVýYDOXHýRIý+Jõíô

7HUUHVWULDOý+HUELYRUHýðý0HDGRZý9ROH
)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ+Jõëô

ìîGD\ ìïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõëô

ìîGD\ äïíí(ðíë FDOFXODWHGýIURPýUDWVýLQý7DNHGDýDQGý8NLWDýìäæí
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)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõíô

XQLWOHVV íïæè KXPDQñý$76'5ýìääæñý7HLVLQJHUýDQGý)LVHURYDð%HUJRYDýìäçè

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõëô

XQLWOHVV íïé YDOXHýIRUýGRJñý8ï6ïý(3$ýìääæ

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý0+J

XQLWOHVV íïæè DVVXPHýVDPHýDVýYDOXHýRIý+Jõíô

7HUUHVWULDOý+HUELYRUHýðý/RQJðWDLOHGý9ROH
)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ+Jõëô

ìîGD\ ìïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõëô

ìîGD\ äïíí(ðíë FDOFXODWHGýIURPýUDWVýLQý7DNHGDýDQGý8NLWDýìäæí

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõëôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
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ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW
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)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
0+JÚ+Jõíô

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

$VVLPLODWLRQýHIILFLHQF\ýIRU
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$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý+Jõëô

XQLWOHVV íïé YDOXHýIRUýGRJñý8ï6ïý(3$ýìääæ

$VVLPLODWLRQýHIILFLHQF\ýIRU
LQKDODWLRQýIRUý0+J

XQLWOHVV íïæè DVVXPHýVDPHýDVýYDOXHýRIý+Jõíô

7HUUHVWULDOý3UHGDWRUî6FDYHQJHUýðý/RQJðWDLOHGý:HDVHO
)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ+Jõëô
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ìîGD\ äïíí(ðíë FDOFXODWHGýIURPýUDWVýLQý7DNHGDýDQGý8NLWDýìäæí

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
+JõíôÚ0+J

ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
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ìîGD\ íïíí(òíí SURIHVVLRQDOýMXGJPHQW

)LUVWðRUGHUýWUDQVIRUPDWLRQ
UDWHýFRQVWDQWýIRU
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%RQDUñý6ïý$ïñý*ïý/ïý7KRPDVñý6ïý/ïý7KHLVILHOGñý*ïý%ïý3DXOH\ñýDQGý7ïý%ïý6WDEOHVïýýìääêïýý(IIRUWýRI
WULSORLGýJUDVVýFDUSýRQýWKHýDTXDWLFýPDFURSK\WHýFRPPXQLW\ýRIý'HYLOVý/DNHñý2UHJRQïýý1RUWK
$PHULFDQý-RXUQDOýRIý)LVKHULHVý0DQDJHPHQWïýýìêãæèæðæçèï

%URZQñý-ï+ïñýDQGý5ï&ïý/DVLHZVNLïýýìäæëïýý0HWDEROLVPýRIýZHDVHOVãýWKHýFRVWýRIýEHLQJýORQJýDQGýWKLQïý
(FRORJ\ïýýèêãäêäðäéêï

%XOOñý.ïýý5ïñý5ïýý'ïýý5REHUWVñý0ïýý-ïýý,QVNLSñýDQGý*ïýý7ïýý*RRGPDQïýýìäææïýý0HUFXU\ýFRQFHQWUDWLRQV
LQýVRLOñýJUDVVñýHDUWKZRUPVñýDQGýVPDOOýPDPPDOVýQHDUýDQýLQGXVWULDOýHPLVVLRQýVRXUFHïý
(QYLURQPHQWDOýý3ROOXWLRQïýýìëãìêèðìéíïý

%XUJHVVñý6ï$ïýDQGý-ï5ïý%LGHUïýýìäåíïýý(IIHFWVýRIýVWUHDPýKDELWDWýLPSURYHPHQWVýRQýLQYHUWHEUDWHVñ
WURXWýSRSXODWLRQVñýDQGýPLQNýDFWLYLW\ïýý-ïý:LOGOïý0DQDJHïýýééãåæìðååíï

&DOGHUñý:ï$ïýDQGý(ï-ïý%UDXQïýýìäåêïýý6FDOLQJýRIýRVPRWLFýUHJXODWLRQýLQýPDPPDOVýDQGýELUGVïýý$Pï
-ïý3K\VLROïýëëéã5çíçï

&$5%ïýýìääéïýý&DOLIRUQLDý$LUý5HVRXUFHVý%RDUGïýý'HYHORSPHQWýRIýLQWHUPHGLDýWUDQVIHUýIDFWRUVýIRU
SROOXWDQWVñý9ROXPHý,,ãý0HWDOVýDQGýQRQðYRODWLOHýRUJDQLFýFRPSRXQGVïýý3%äèðëçíçäìïýý&DOLIRUQLDãý
$LUý5HVRXUFHVý%RDUGïýý0DUFKï

&DUSLñý$ïýDQGý6ï(ïý/LQGEHUJïýýìääæïýý6XQOLJKWðPHGLDWHGýHPLVVLRQýRIýHOHPHQWDOýPHUFXU\ýIURPýVRLO
DPHQGHGýZLWKýPXQLFLSDOýVHZDJHýVOXGJHïýý(QYLURQPHQWDOý6FLHQFHýDQGý7HFKQRORJ\ïý
êìõæôãëíåèðëíäìï

&RRNñý5ïý/ïýýìäåéïýý7H[DVïýý,Qãýý/ïý.ïý+DOOVñýHGïýý:KLWHðWDLOHGýGHHUãý(FRORJ\ýDQGýPDQDJHPHQWïý
+DUULVEXUJñý3$ãýý6WDFNSROHý%RRNVïýýSSïýéèæðéæéï

&UDQNñý-ïñý1ï5ïý0F)DUODQHñý-ï&ïý1HZE\ñý*ï'ïý3DWHUVRQñýDQGý-ï%ïý3HGOH\ïýýìäåìïýý'LIIXVLRQ
SURFHVVHVýLQýHQYLURQPHQWDOýV\VWHPVïýý,Qãýý3DWHUVRQýHWýDOïýìääìïýý/RQGRQãýý0DFPLOODQý3UHVVñý/WGï

'DUNñý-ïñý,ïý=XFNHUñýDQGý*ï1ïý:DGHïýýìäåêïýý3KRWRSHULRGLFýUHJXODWLRQýRIýERG\ýPDVVñýIRRGýLQWDNHñ
DQGýUHSURGXFWLRQýLQýPHDGRZýYROHVïýý$Pïý-ïý3K\VLROïýýëéèã5êêéð5êêåï

GHý*UDDIñý5ïý0ïñý*ïý0ïý:LWPDQñý-ïý:ïý/DQLHUñý%ïý-ïý+LOOñýDQGý-ïý0ïý.HQLVWRQïýýìäåìïýý)RUHVW
KDELWDWýIRUýELUGVýRIýWKHýQRUWKHDVWïýý86'$ý)RUHVWý6HUYLFHïýý1RUWKHDVWý)RUHVWý([SHULPHQWý6WDWLRQ
DQGý(DVWHUQý5HJLRQïýýèäåýSSï
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'XQQLQJñý-ï%ïïýýìääêïýý&5&ýKDQGERRNýRIýDYLDQýERG\ýPDVVHVïýý%RFDý5DWRQñý)/ãýý&5&ý3UHVVïýýSSïýêæìï

)U\ñý&ïý+ïýDQGý.ïý)U\ïýýìääëïýý.LQJILVKHUVãý%HHðHDWHUVýDQGýUROOHUVïýý$ý+DQGERRNïýý3ULQFHWRQñý3$ãý
3ULQFHWRQý8QLYHUVLW\ý3UHVVï

*D\ñý'ï'ïýýìäæèïýý%LRWUDQVIRUPDWLRQýDQGýFKHPLFDOýIRUPýRIýPHUFXU\ýLQýSODQWVïýý,QWHUQDWLRQDO
&RQIHUHQFHýRQý+HDY\ý0HWDOVýLQýWKHý(QYLURQPHQWñýSSïýåæðäèïýý9ROïý,,ñý3DUWýìïýý2FWREHUï

*HW]ñý/ïý/ïýýìäçìïýý)DFWRUVýLQIOXHQFLQJýWKHýORFDOýGLVWULEXWLRQýRIý0LFURWXVýDQGý6\QDSWRP\VýLQ
VRXWKHUQý0LFKLJDQïýý(FRORJ\ïýýéëãììíðììäïý

*LOPRXUñý&ï&ïýDQGý(ï$ïý+HQU\ïýýìääìïýý0HUFXU\ýPHWK\ODWLRQýLQýDTXDWLFýV\VWHPVýDIIHFWHGýE\ýDFLG
GHSRVLWLRQïýý(QYLURQPHQWDOý3ROOXWLRQïýýæìãìêìðìçäï

*ROOH\ñý)ï%ïýýìäçìïýý(QHUJ\ýYDOXHVýRIýHFRORJLFDOýPDWHULDOVïýý(FRORJ\ïýýéëãèåìðèåéï

*UHHQñý'ïý$ïñýDQGý-ïý6ïý0LOODUïýýìäåæïýý&KDQJHVýLQýJXWýGLPHQVLRQVýDQGýFDSDFLW\ýRIý3HURP\VFXV
PDQLFXODWXVýUHODWLYHýWRýGLHWýTXDOLW\ýDQGýHQHUJ\ýQHHGVïýý&DQïý-ïý=RROïýýçèãëìèäðëìçëï

+DPLOWRQñý:ï-ïñ-Uïýýìäéíïýý7KHýVXPPHUýIRRGýRIýPLQNVýDQGýUDFFRRQVýRQýWKHý0RQWH]XPDýPDUVKñ
1HZý<RUNïýý-ïý:LOGOïý0DQDJHïýýéãåíðåéï

+DUQHUýDQGý%LGOHPDQïýýìääåïýý2FWDQROðDLUýSDUWLWLRQýFRHIILFLHQWýIRUýGHVFULELQJýSDUWLFOHîJDV
SDUWLWLRQLQJýRIýDURPDWLFýFRPSRXQGVýLQýXUEDQýDLUïýý(67ïýýêëãìéäéðìèíëï

+HLQ]ñý*ï+ïñý'ï-ïý+RIIPDQñý$ï-ïý.U\QLWVN\ñýDQGý'ï0ï*ïý:HOOHUïýýìäåæïýý5HSURGXFWLRQýLQ
PDOODUGVýIHGýVHOHQLXPïýý(QYLURQïý7R[LFROïýý&KHPïýýçãéëêðéêêï

+RJJñý7ïý-ïñý-ïý5ïý%HWWDQ\ñýDQGý-ïý:ïý%ïý6WHZDUWïýýìäæåïýý7KHýXSWDNHýRIýëíê+JðODEHOHGýPHUFXU\
FRPSRXQGVýE\ýEURPHJUDVVýIURPýLUULJDWHGýXQGLVWXUEHGýVRLOýFROXPQVïýý-ïý(QYLURQïý4XDOïýýæãééèð
éèíï

+XGVRQñý5ïñý6ï$ïý*KHULQLñý&ï-ïý:DWUDVñýDQGý'ïý3RUFHOODïýýìääéïýý0RGHOLQJýWKHýELRJHRFKHPLFDO
F\FOHýRIýPHUFXU\ýLQýODNHVãý7KHý0HUFXU\ý&\FOLQJý0RGHOýõ0&0ôýDQGýLWVýDSSOLFDWLRQýWRýWKHý07/
6WXG\ý/DNHVïýý,Qãýý&ï-ïý:DWUDVýDQGý-ï:ïý+XFNDEHHñýHGVïýý0HUFXU\ýSROOXWLRQýLQWHJUDWLRQýDQG
V\QWKHVLVïýý/HZLVý3XEOLVKHUVïýýSSïýéæêðèëêï

-DFNVRQñý5ïý%ïñý-ïý&DQDGHOOñý-ïý5ïý(KOHULQJHUñý+ïý$ïý0RRQH\ñý2ïý(ïý6DODýDQGý(ïý'ïý6FKXO]Hïýýìääçïý
$ýJOREDOýDQDO\VLVýRIýURRWýGLVWULEXWLRQVýIRUýWHUUHVWULDOýELRPHVïýý2HFRORJLDïýýìíåãêåäðéììïý

-DQVVHQñý5ïý3ïý7ïñý/ïý3RVWKXPDñý5ïý%DHUVHOPDQñý+ïýý$ïý'HQ+ROODQGHUñý5ïý3ïý0ïýYDQý9HHQñýDQGý:ïý
-ïý*ïý0ïý3HLMQHQEXUJïýýìääæïýý(TXLOLEULXPýSDUWLWLRQLQJýRIýKHDY\ýPHWDOVýLQý'XWFKýILHOGýVRLOVïýý,,ïý
3UHGLFWLRQýRIýPHWDOýDFFXPXODWLRQýLQýHDUWKZRUPVïýý(QYLURQïý7R[LFROïý&KHPïýýìçãëéæäðëéååï

-RKQñý0ïý.ïýýìäæëïýý0HUFXU\ýXSWDNHýIURPýVRLOýE\ýYDULRXVýSODQWýVSHFLHVïýý%XOOïý(QYLURQïý&RQWDPï
7R[LFROïýåãææðåíï
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.HOVRñý-ïý5ïý0ïýDQGý0ïý*ïý-RKQVRQïýýìääìïý)DFWRUVýUHODWHGýWRýWKHýELRPDVVýDQGýSURGXFWLRQýRIýILVK
FRPPXQLWLHVýLQýVPDOOñýROLJRWURSKLFýODNHVýYXOQHUDEOHýWRýDFLGLILFDWLRQïýý&DQDGLDQý-RXUQDOýRI
)LVKHULHVýDQGý$TXDWLFý6FLHQFHVýéåãëèëêðëèêëï

.ODDVñý%ïý$ïñý%ïý-ïý'DQLHOVRQñýDQGý.ïý$ïý0RORQH\ïýýìääåïýý,QIOXHQFHýRIýSRFNHWýJRSKHUVýRQ
PHDGRZýYROHVýLQýDýWDOOJUDVVýSUDLULHïýý-ïý0DPPïýýæäãäéëðäèëï

.RUVFKJHQñý/ï-ïýýìäèåïýý'HFHPEHUýIRRGýKDELWVýRIýPLQNýLQý0LVVRXULïýý-ïý0DPPïýýêäãèëìðèëæï

/DVLHZVNLñý5ï&ïñýDQGý:ï$ïý&DOGHUñý-Uïýýìäæìïýý$ýSUHOLPLQDU\ýDOORPHWULFýDQDO\VLVýRIýUHVSLUDWRU\
YDULDEOHVýLQýUHVWLQJýELUGVïýý5HVSïý3K\VLROïýýììãìèëðìççï

/HHñý.ïý(ïýýìäåèïýý(DUWKZRUPVãýý7KHLUýHFRORJ\ýDQGýUHODWLRQVKLSVýZLWKýVRLOVýDQGýODQGýXVHïýý6\GQH\ñ
$XVWUDOLDãýý$FDGHPLFý3UHVVï

/HRQDUGñý7ï/ïñý*ï(ïýý7D\ORUñý-Uïñý0ï6ïýý*XVWLQñýDQGý*ï&ï-ïýý)HUQDQGH]ïýýìääåïýý0HUFXU\ýDQGýSODQWV
LQýFRQWDPLQDWHGýVRLOVãýýìïýý8SWDNHñýSDUWLWLRQLQJñýDQGýHPLVVLRQýWRýWKHýDWPRVSKHUHïýý(QYLURQï
7R[LFROïýý&KHPïýýìæãëíçêðëíæìï

/LQGEHUJñý6ï(ïýýìääçïýý)RUHVWVýDQGýWKHýJOREDOýELRJHRFKHPLFDOýF\FOHýRIýPHUFXU\ãýý7KHýLPSRUWDQFH
RIýXQGHUVWDQGLQJýDLUîYHJHWDWLRQýH[FKDQJHýSURFHVVHVïýý,Qãýý:ïý%DH\DQVýHWýDOïñýHGVïýý*OREDOýDQG
UHJLRQDOýPHUFXU\ýF\FOHVãýý6RXUFHVñýIOX[HVñýDQGýPDVVýEDODQFHVïýýSSïýêèäðêåíï

/LQGTYLVWñý2ïñý.ïý-RKDQVVRQñý0ïý$DVWUXSñý$ïý$QGHUVVRQñý/ïý%ULQJPDUNñý*ïý+RYVHQLXVñý/ï
+DNDQVRQñý$ïý,YHUIHOGWñý0ïý0HLOLýDQGý%ïý7LPPïýìääìïýý0HUFXU\ýLQýWKHý6ZHGLVKýHQYLURQPHQWýð
UHFHQWýUHVHDUFKýRQýFDXVHVñýFRQVHTXHQFHVýDQGýFRUUHFWLYHýPHWKRGVïýý:DWHUý$LUýDQGý6RLOý3ROOXWLRQïý
èèõìðëôã5ììð÷ï

/RW]Hñý-ï+ïñýDQGý6ïý$QGHUVRQïýýìäæäïýý3URF\RQýORWRUïýý0DPPDOLDQý6SHFLHVïýýììäãìðåï

0DGGDOHQDñý5ï/ïñýìääåïýý0RGHOðGLUHFWHGýLQYHVWLJDWLRQýDQGýPHDVXUHPHQWýRIýWKHýIDWHýRIýSRO\F\FOLF
DURPDWLFýK\GURFDUERQVýDPRQJýWKHýDWPRVSKHUHýDQGýYHJHWDWLRQïýý'LVVHUWDWLRQïýý'DYLVñý&$ãý
8QLYHUVLW\ýRIý&DOLIRUQLDñý'DYLVïýýSSïýìééï

0DUWLQñý$ï&ïñý+ï6ïý=LPñýDQGý$ï/ïý1HOVRQïýýìäèìïýý$PHULFDQýZLOGOLIHýDQGýSODQWVãý$ýJXLGHýWR
ZLOGOLIHýIRRGýKDELWVïýý1HZý<RUNñý1<ãýý'RYHUý3XEOïý&RïýýSSïýèííï

0DVRQñý5ï3ïñý)ï0ï0ïý0RUHOñýDQGý+ï)ïý+HPRQGïýýìääèDïýý7KHýUROHýRIýPLFURRUJDQLVPVýLQ
HOHPHQWDOýPHUFXU\ýIRUPDWLRQýLQýQDWXUDOýZDWHUVïýý:DWHUñý$LUñýDQGý6RLOý3ROOXWLRQïýýåíãææèðæåæï

0DVRQñý5ï3ïñý-ï5ïý5HLQIHOGHUýDQGý)ï0ï0ïý0RUHOïýýìääèEïýý%LRDFFXPXODWLRQýRIýPHUFXU\ýDQG
PHWK\OPHUFXU\ïýý:DWHUý$LUýDQGý6RLOý3ROOXWLRQïýýåíõìðéôãäìèðäëìï

0DVRQñý5ï3ïñý-ï5ïý5HLQIHOGHUýDQGý)ï0ï0ïý0RUHOïýýìääçïýý8SWDNHñýWR[LFLW\ñýDQGýWURSKLFýWUDQVIHUýRI
PHUFXU\ýLQýDýFRDVWDOýGLDWRPïýý(QYLURQPHQWDOý6FLHQFHý÷ý7HFKQRORJ\ïýýêíõçôãìåêèðìåéèï
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0DXW]ñý:ï:ïñý+ïý6LOYHUñý-ï%ïý+D\HVñýDQGý:ï(ïý8UEDQïýýìäæçïýý'LJHVWLELOLW\ýDQGýUHODWHGý
QXWULWLRQDOýGDWDýIRUýVHYHQýQRUWKHUQýGHHUýEURZVHýVSHFLHVïýý-ïý:LOGOïý0JPWïýýéíãçêíðçêåï

0F&XQHñý'ï&ïñýDQGý7ï/ïý/DXYHUïýýìäåçïýý([SHULPHQWDOýPRGHOLQJýRIýWKHýLQWHUDFWLRQýRIýZHWýDQGýGU\
GHSRVLWLRQýRQýFRQLIHUVïýý,Qãýý/HHñý6ïý)ïñý7ïý6FKQHLGHUñý/ïý'ïý*UDQWñýDQGý3ïý-ïý9HUNHUNñýHGVïý
$HURVROVãýý5HVHDUFKñýULVNýDVVHVVPHQWñýDQGýFRQWUROýVWUDWHJLHVïýý3URFHHGLQJVýRIýWKHý6HFRQGý8ïý6ïð
'XWFKý,QWHUQDWLRQDOý6\PSRVLXPñý:LOOLDPVEXUJñý9$ïýýSSïýåæìðåæåïýý0D\ýìäåèï

0F.RQHñý7(ñý$ý%RGQDUýDQGý(ý+HUWZLFKïýýìääåïýý'HYHORSPHQWýDQGýHYDOXDWLRQýRIýVWDWHðVSHFLILF
ODQGVFDSHýGDWDýVHWVýIRUýOLIHðF\FOHýLPSDFWýDVVHVVPHQWïýý'5$)7ïýý&LQFLQQDWLñý2KLRãýý8ï6ï
(QYLURQPHQWDOý3URWHFWLRQý$JHQF\ñý6XVWDLQDEOHý7HFKRQRORJ\ý'LYLVLRQñý1DWLRQDOý5LVN
0DQDJHPHQWý5HVHDUFKý/DERUDWRU\ñýDQGý(QYLURQPHQWDOý'HIHQVHý)XQGïý2FWREHUïý

0LOODUGñý(ï6ïñý'ï'ïý0\OHVñý2ï(ïý-RKDQQVVRQñýDQGý.ï0ïý5DOSKïýýìääçïýý3K\WRSODQNWRQ
SKRWRV\QWKHVLVýDWýWZRýLQGH[ýVWDWLRQVýLQý/DNHý2QWDULRýìäåæðìääëãý$VVHVVPHQWýRIýWKHýORQJðWHUP
UHVSRQVHýWRýSKRVSKRUXVýFRQWUROïýý&DQDGLDQý-RXUQDOýRIý)LVKHULHVýDQGý$TXDWLFý6FLHQFHVïýýèêãìíäëð
ììììï

0XOOHUñý+ïñýDQGý*ïý3URKOïýýìääêïýý(FRV\Vðåæãýý$ýG\QDPLFýPRGHOýIRUýDVVHVVLQJýUDGLRORJLFDO
FRQVHTXHQFHVýRIýQXFOHDUýDFFLGHQWVïýý+HDOWKý3K\Vïýýçéãëêëðëèëï

0XPIRUGñý5ïý(ïñýDQGý-ïý2ïý:KLWDNHUñý-Uïýýìäåëïýý0DPPDOVýRIý,QGLDQDïýý%ORRPLQJWRQñý,1ãýý,QGLDQD
8QLYHUVLW\ý3UHVVï

1&'&ïýýìääæïýý1DWLRQDOý&OLPDWLFý'DWDý&HQWHUïýý+RXUO\ý8QLWHGý6WDWHVýZHDWKHUýREVHUYDWLRQVýìääíð
ìääèïýý&'ð520ïýý8ï6ïý(QYLURQPHQWDOý3URWHFWLRQý$JHQF\ï

1HOVRQñý$ï/ïñýDQGý$ï&ïý0DUWLQïýìäèêïýý*DPHELUGýZHLJKWVïýý-ïý:LOGOïý0DQDJHïýýìæãêçðéëï

1XRUWHYDñý3ïñýDQGý6ïý/ïý1XRUWHYDïýýìäåëïýý7KHýIDWHýRIýPHUFXU\ýLQý6DUFRVDSURSKDJRXVýIOLHVýDQGýLQ
LQVHFWVýHDWLQJýWKHPïýý$PELRïýýììãêéðêæïý

2GLQý0ïñý)ïý5LEH\UHñýDQGý$ïý%RXGRXïýýìääèïýý&DGPLXPýDQGýPHWK\OPHUFXU\ýELRDFFXPXODWLRQýE\
Q\PSKVýRIýWKHýEXUURZLQJýPD\IO\ý+H[DJHQLDýULJLGDýIURPýWKHýZDWHUýFROXPQýDQGýVHGLPHQWïý
(QYLURQPHQWDOý6FLHQFHýDQGý3ROOXWLRQý5HVHDUFKïýýëãìéèðìèëï

3DQNRZñý-ï)ïýýìäåæïýý$WPRVSKHULFý(QYLURQPHQWïýýëìãëëæèðëëåêïýý

3DWHUVRQñý6ïñý'ïý0DFND\ñýDQGý$ïý*ODGPDQïýýìääìïýý$ýIXJDFLW\ýPRGHOýRIýFKHPLFDOýXSWDNHýE\ýSODQWV
IURPýVRLOýDQGýDLUïýý&KHPRVSKHUHïýýëêãèêäðèçèï

3HWHUVHQñý*ïñý$ïý,YHUIHOGWñýDQGý-ïý0XQWKHïýýìääèïýý$WPRVSKHULFýPHUFXU\ýVSHFLHVýRYHUý&HQWUDOýDQG
1RUWKHUQý(XURSHïýý0RGHOýFDOFXODWLRQVýDQGýFRPSDULVRQýZLWKýREVHUYDWLRQVýIURPýWKHý1RUGLFý$LUýDQG
3UHFLSLWDWLRQý1HWZRUNýIRUýìäåæýDQGýìäååïýý$WPRVSKHULFý(QYLURQPHQWïýýëäãéæðçåï
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3RUWHUñý(ïý(ïñý5ïý$ïý5HGDNñýDQGý+ïý(ïý%DNHUïýýìääçïýý'HQVLW\ñýELRPDVVñýDQGýGLYHUVLW\ýRI
JUDVVKRSSHUVýõ2UWKRSWHUDãýý$FULGLGDHôýLQýDý&DOLIRUQLDýQDWLYHýJUDVVODQGïýý*UHDWý%DVLQý1DWïýýèçãìæëð
ìæçï

3RUYDULñý3ïýDQGý0ïý9HUWDïýýìääèïýý0HWK\OPHUFXU\ýSURGXFWLRQýLQýIORRGHGýVRLOVãýý$ýODERUDWRU\ýVWXG\ïý
:DWHUñý$LUñýDQGý6RLOý3ROOXWLRQïýýåíãæçèðææêï
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)ïý*LOOñýHGVïýý7KHýELUGVýRIý1RUWKý$PHULFDñý1Rïýèëïýý7KHý$FDGHP\ýRIý1DWXUDOý6FLHQFHVñ
3KLODGHOSKLDñýDQGýWKHý$PHULFDQý2UQLWKRORJLVWV©ý8QLRQñý:DVKLQJWRQñý'ï&ï

5HLFKñý/ï0ïýýìäåìïýý0LFURWXVýSHQQV\OYDQLFXVïýý0DPPïý6SHFLHVïýýìèäãìðåï

5LEH\UHñý)ïýDQGý$ïý%RXGRXïýìääéïýý([SHULPHQWDOðVWXG\ýRIýLQRUJDQLFýDQGýPHWK\OPHUFXU\
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,PSOLFDWLRQVýIRUýELRDFFXPXODWLRQïýý/LPQRORJ\ýDQGý2FHDQRJUDSK\ïýýêæõçôãìêìêðìêìåï
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