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���DSULO�6|QGDJ

5HVDQ�VWDUWDU�L�9HWODQGD�� DYUHVD�PHG�EXVV�IUnQ�9HWODQGD�Sn�HIWHUPLGGDJHQ
77�/LQHV�)lUMD�7UHOOHERUJ�± 5RVWRFN��DYJnQJ�NO��������PLGGDJ�RPERUG�NO������ LQNO�PnOWLGVGU\FN

���DSULO�0nQGDJ

$QNRPVW�Sn�PRUJRQHQ�WLOO�5RVWRFN�NO��������IUXNRVW�RPERUG
%HV|N�KRV�ELRGODUH�+HUEHUW�6XPS�L $OW�.lEHOLFK�/LQGHWDO
gYHUQDWWQLQJ��+RWHO�=XU�$OWHQ�2GHU��)UDQNIXUW�2GHU��PLGGDJ�Sn�KRWHOOHW

���DSULO�7LVGDJ

%HV|N�KRV�,PNHUHL�%HUQG�-DQWKXU�	�0DUWLQ�0�OOHU L %ULHVHQ �0DUN�
gYHUQDWWQLQJ�+RWHO�5HVWDXUDQW�6FKDSHUNUXJ��&HOOH��PLGGDJ�Sn�KRWHOOHW

���DSULO�2QVGDJ

)|UPLGGDJ��,PNHUHL�2VWHUORK��)UDQN�2VWHUORK�L�$GHOKHLGVGRUI
(IWHUPLGGDJ��%LHQHQKRI�%OHFNPDU��+HUUPDQQ�.OHLQIHOG� L�%HUJHQ
gYHUQDWWQLQJ�/DQGKRWHO�0LFKDHOLVKRI��L�%HUJHQ�2IIHQ��PLGGDJ�Sn�KRWHOOHW

���DSULO�7RUVGDJ

)|UPLGGDJ��,PNHUHL�6W|FNPDQQ��:ROIJDQJ 6W|FNPDQQ�L�*|GHQVWRUI
(IWHUPLGGDJ��,PNHUHL $QGUHDV�3LHQWND�XQG�'U��0HFKWKLOGH�0HQQLFNHQ L
%RL]HQEXUJ�(OEH
gYHUQDWWQLQJ�,QWHU&LW\�+RWHO��6FKZHULQ��FHQWUDOW EHOlJHW��0LGGDJ�Sn�KRWHOOHW

���DSULO�)UHGDJ

(Y UXQGWXU�L�6FKZHULQ�DOW�DQQDQ�DNWLYLWHW
%LHQHQ]XFKW]HQWUXP�%DQWLQ�/DQGHVYHUEDQG�GHU�,PNHU�0HFNOHQEXUJ�X��9RUSRPPHUQ�
=DUUHQWLQ���5REHUW�$PDQQ�
gYHUQDWWQLQJ�+RWHO�6HHEOLFN�(QJHO L�0�KEURRN��PLGGDJ�Sn KRWHOOHW

���DSULO�/|UGDJ

%HV|N�KRV�)DPLOLHQLPNHUHL�+RUVW�1HWWH�	�+HLGL�%XWHQVFK|Q�L�:DQNHQGRUI
'HW�NRPPHU�DWW�JHV�WLG�I|U�VKRSSLQJ�LQQDQ�77�/LQH�IlUMDQ�DYJnU�IUnQ 7UDYHP�QGH NO�������
�PLGGDJ�RPERUG�NO������ LQNO�PnOWLGVGU\FN�

���DSULO�6|QGDJ

77�/LQH�DQNRPPHU�7UHOOHERUJ�NO��������IUXNRVW�RPERUG��DQNRPVW 9HWODQGD�YLG�OXQFKWLG



,�UHVDQV�SULV�LQJnU�

EXVV ��EnWUHVD� GHO�L�GXEEHOUXP���ElGGVK\WW LQVLGHV�LQNO�IUXNRVW����PLGGDJDU�R�QnJUD�OXQFKHU�

�� ����NU�SHUV �PLQ����GHOWDJDUH����� ��� NU�SHUV� �PLQ����GHOWDJDUH��

(QNHOUXP�HQNHOK\WW��LQVLGHV��WLOOlJJ������NU

7LOOlJJ�XWVLGHVK\WW�����ElGGVK\WW������NU�SHUV��HQNHOK\WW�������NU��

WƌŝƐĞƚ�ćƌ�ďĞƌćŬŶĂƚ�ĞŶůŝŐƚ�ĞŶ��hZKͲŬƵƌƐ�ƉĊ� ϭϬ͕ϲϬ ƐĞŬ

�ŶŵćůŶŝŶŐƐĂǀŐŝĨƚ͗ ϭϬϬϬ�Ŭƌ�ͬ�ƉĞƌƐŽŶ��Ăƚƚ�ďĞƚĂůĂ�ϳ�ĚĂŐĂƌ�ĞĨƚĞƌ�ĞƌŚĊůůĞŶ�ďĞŬƌćĨƚĞůƐĞ
^ůƵƚďĞƚĂůŶŝŶŐ͗ ϭϰ�ĚĂŐĂƌ�ĨƂƌĞ�ĂǀƌĞƐĂŶ

�ĞƚĂůŶŝŶŐ�ƚŝůů�ǀĊƌƚ�ďĂŶŬŐŝƌŽ�ϱϴϴϰͲϰϳϰϳ�ĞŶůŝŐƚ�ƵƉƉŐŝĨƚ�ŝ�ďĞŬƌćĨƚĞůƐĞŶ

�ǀďĞƐƚćůůŶŝŶŐƐƌĞŐůĞƌ͗ ^ƉĞĐŝĞůůĂ�ƌĞŐůĞƌ�ŐćůůĞƌ�ĨƂƌ�ƐƉĞĐŝĂůƌĞƐŽƌ�Ăǀ�ĚĞŶŶĂ�ƚǇƉ͕�ƐĞ�ŝŶĨŽƌŵĂƚŝŽŶ
/E&PZ�Z�^�E��ƉĊ�ǁǁǁ͘ǀĞƚůĂŶĚĂƌĞƐĞďǇƌĂ͘ƐĞ�
<ŽŶƚƌŽůůĞƌĂ�ŶŽŐŐƌĂŶƚ�ǀĂĚ�ƐŽŵ�ŝŶŐĊƌ�ŝ�Ğƌ�ĨƂƌĞƚĂŐƐͲ Ăůƚ�ŚĞŵĨƂƌƐćŬƌŝŶŐ
�ƵƌŽƉĞŝƐŬĂƐ�;�ZsͿ�ĨƂƌƐćŬƌŝŶŐ�ŬĂŶ�ƚĞĐŬŶĂƐ�ǀŝĂ��Y�dƌĂǀĞů͕�ĚŽĐŬ�ŬĂŶ�ŝŶƚĞ
Ğǀ�ĂǀďĞƐƚćůůŶŝŶŐƐĨƂƌƐćŬƌŝŶŐ�ƚĞĐŬŶĂƐ�ĞĨƚĞƌ�ĚĞƚ�Ăƚƚ�ĂŶŵ�ĂǀŐ�ćƌ�ŝŶďĞƚĂůĚ͘

'>PD�/Ed���dd�d��D���'/>d/'d�W�^^�W��Z�^�E͊

,ŽƚĞůů�ƵŶĚĞƌ�ƌĞƐĂŶ͗
&ƌĂŶŬĨƵƌƚ ĂŶ�ĚĞƌ�KĚĞƌ�;ŚŽƚĞůůĞƚ�ůŝŐŐĞƌ�ŝ�ĐĞŶƚƌĂůĂ�ĚĞůĞŶ�Ăǀ�ƐƚĂĚĞŶͿ
ŚƚƚƉƐ͗ͬͬǌƵƌĂůƚĞŶŽĚĞƌ͘ĚĞ

�ĞůůĞ�;ŚŽƚĞůůĞƚ�ćƌ�ďĞůćŐĞƚ�ĐĂ�ϯ͕ϱ�Ŭŵ�ƐƂĚĞƌ�Žŵ�ƐƚĂĚƐŬćƌŶĂŶͿ
ǁǁǁ͘ƐĐŚĂƉĞƌŬƌƵŐ͘ĚĞ

�ĞƌŐĞŶͬKĨĨĞŶ�;ŚŽƚĞůůĞƚ�ůŝŐŐĞƌ�ĐĂ�ϰ͕ϰ�Ŭŵ�ƐƂĚĞƌ�Žŵ��ĞƌŐĞŶͿ
ǁǁǁ͘ůĂŶĚŚŽƚĞůͲŵŝĐŚĂĞůŝƐŚŽĨ͘ĚĞ

^ĐŚǁĞƌŝŶ�;ŚŽƚĞůůĞƚ�ůŝŐŐĞƌ�ŝ�ĐĞŶƚƌĂůĂ�ĚĞůĞŶ�Ăǀ�ƐƚĂĚĞŶͿ
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&ƌĞĚĚǇ��ƵǁĞ͕�ƚĞů��ϬϳϬͲϱϭϬ�ϳϬϱϰ��� ĞͲƉŽƐƚ͗�ĨƌĞĚĚǇ͘ĚƵǁĞΛƚĞůŝĂ͘ĐŽŵ
ĞůůĞƌ
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