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PDLQ��
�̂�NUHLSLQ\V�³ IXQNFLM� LYHVWL��NUHLSLQ\V�³ IXQNFLM� ULNLXRWL��NUHLSLQ\V�³ IXQNFLM� VSDXVGLQWL��UHWXUQ���`

IXQNFLMD�LYHG
IXQNFLMD�ULNLXRWL
IXQNFLMD�VSDXVGLQWL



'�/XNãDLW¡ 3URJUDPDYLPDV�&���NDOED

��
)XQNFLMRV�DSUDãR�VLQWDNV¡�IXQNFLMRV�UHLNãP¡V�WLSDV IXQNFLMRV�YDUGDV��>�SDUDPHWUÐ V�UDãDV�@�^ ORNDOLÐMÐ NLQWDPÐMÐ DSUDãDLWHNVWDVUHWXUQ�>�IXQNFLMRV�UHLNãP¡�@�
)̀XQNFLMRV�UHLNãP¡V�WLSDV � QXURGRPDV�ED]LQLDLV�GXRPHQÐ WLSDLV�LU�MÐ PRGLILNDFLMRPLV��-HLJX�IXQNFLMRV�UHLNãP¡ QHVNDLþLXRMDPD��YLHWRMH�WLSR�UDãRPDV�åRGLV� YRLG�WXãþLDV��)XQNFLMRV�YDUGDV SUDVLGHGD�UDLGH�DUED�SDEUDXNLPR�VLPEROLX�3DUDPHWUÐ V�UDãDV � DSUDãDQW�SDUDPHWU���QXURGRPDV�SDUDPHWUR�UHLNãP ¡V�WLSDV�LU�YDUGDV��3DUDPHWUÐ DSUDãDL�V�UDãH�YLHQDV�QXR�NLWR�VNLULDPL�NDEOHOLDLV�3DUDPHWUÐ V�UDãR�VLQWDNV¡��WLSDV� YDUGDV���� ��� ��WLSDVQ YDUGDV�Q�
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F̂RXW�����'LUED�WUHþLD�IXQNFLMD� ?Q��UHWXUQ�`PDLQ��^ FRXW�����'LUED�SDJULQGLQ¡ I�MD�?Q��I�� ��I�� ��FRXW�����3DJULQGLQ¡V�IXQNFLMRV�SDEDLJD�?Q��UHWXUQ���
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� � 3UDWLPDV�LQFOXGH��LRVWUHDP�K!�LQFOXGH��LRPDQLS�K!IORDW�NHLVWL��IORDW�F��� ���)XQNFLMRV SURWRWLSDLPDLQ��^ IORDW�F�IORDW�I�FRXW�����.RNLD�WHPSHUDWÌUD�SDJDO�&HOVLMÐ"��FLQ�!!�F�I� NHLVWL�F��FRXW�����(NYLYDOHQWDV�SDJDO�)DUHQKHLW � \UD������VHWSUHFLVLRQ�������I���
?Q
�UHWXUQ���
ÌORDW�NHLVWL��IORDW�F�^ IORDW�I�I� F
���������������UHWXUQ��I��`
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.LQWDPÐMÐ JDOLRMLPR�VULW\V�URGR��NXULRVH�IXQNFLMRVH�JDOLRMD�NL QWDPLHML LU�NRNLXRVH�VNDLþLDYLPXRVH�JDOLPD�QDXGRWLV�M Ð UHLNãP¡PLV�
��3DY\]G\V�� ORNDOLHML NLQWDPLHML�L�M�PDLQ��

L̂QW L��M�`�� JOREDOLHML NLQWDPLHML�J�K�LQW�J��K�PDLQ��^̀
� ��3UDWLPDV���.LQWDPÐMÐ JDOLRMLPR�VULW\V�LQFOXGH��LRVWUHDP�K!�LQFOXGH��LRPDQLS�K!IORDW�] ������ ���JOREDOXVLV�NLQWDPDVLVYRLG�I���YRLG�

L̂QW�M �� ���ORNDOXVLV�IXQNFLMRV�I��NLQWDPDVLVFRXW���M����
�
 ���]����HQGO�UHWXUQ��`LQW�L ����� ���JOREDOXVLV�NLQWDPDVLV
PDLQ��^ IORDW�S���� ���\UD�ORNDOXVLV�PDLQ�� IXQNFLMRV�NLQWDPDVLVS ����FRXW����L������
������S������
������]����HQGO�I����� ���SDURGR�JOREDOLXRVLXV�NLQWDPXRVLXV�LU�ORNDO ÐM³ SUHWXUQ���`
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�̀��������������� I����������������������IORDW�I��LQW�[�^ IORDW�\�\� ��
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DXWR WLSDV NLQWDPRMR�YDUGDV�3ULHãG¡OLV�DXWR QHEÌWLQDV���3DY\]G\VDXWR LQW��� [�LQW��� \�9LVL�JOREDOLHML�NLQWDPLHML� DSUDãRPL�NDLS�VWDWLQLDL��)XQNFLMDL�EDLJXV�GDUE���VWDWLQLDL ORNDOLHMLNLQWDPLHML Lã�DWPLQWLHV�QHLãWULQDPL �6WDWLQLR�NLQWDPRMR DSUDãR�VLQWDNV¡�
VWDWLF WLSDV NLQWDPRMR�YDUGDV���3DY\]G\VVWDWLF LQW��� [�$SUDãDQW VWDWLQ³ NLQWDP�M³�� EÌWLQD� SULVNLUWL SUDGLQ
 UHLNãP
�� 3UDGLQ¡ UHLNãP¡ SULVNLULDPD� WLN�SLUP� NDUW���NYLHþLDQW�IXQNFLM���6WDWLQLV�NLQWDPDVLV OLHND�DWPLQW\MH�IXQNFLMDL�EDLJXV�GDUE��-HLJX DSUDãDQW NLQWDP�M³ SUDGLQ¡ UHLNãP¡ QHQXVWDWRPD�� WDL� SLUP� NDUW� NYLHþLDQW� IXQNFLM���NLQWDPRMR�UHLNãP¡ SULO\JLQDPD�QXOLXL�22 6WDWLQLDLV�NLQWDPDLVLDLV�SDWRJX�QDXGRWLV�VXPDV�VNDLþLXRMDQþLRVH�IXQNFLMRVH�
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��SDWRJX�QDXGRWLV WDLV SDþLDLV�DUJXPHQWÐ LU�SDUDPHWUÐ YDUGDLV�6HNDQþLDPH� SDY\]G\MH� IXQNFLMDL� VS VLXQþLDPD� NLQWDPRMR� L UHLNãP¡�� -HLJX IXQNFLMRMH� SUSDNHLVLPH� L UHLNãP
�� WDL� L UHLNãP¡ IXQNFLMRMH� PDLQ�� QHSDVLNHLV�� $XWRPDWLãNDL� VLXQþLDPRV�ORNDOLÐMÐ NLQWDPÐMÐ UHLNãP¡V� 7DþLDX�JDOLPD�QDXGRW LV�VSHFLDOLDLVLDLV�RSHUDWRULDLV ��OHLGåLDQþLDLV�VLÐVWL�NLQWDPÐMÐ DGUHVXV����3DY\]G\V�LQFOXGH��LRVWUHDP�K!PDLQ��^ LQW��L ��VS�L�� ���NUHLSLQ\V�³ IXQNFLM� VSUHWXUQ���
ỲRLG�VS��LQW�L�^ L L���FRXW��L�UHWXUQ� ���UHLNãP¡ QHJU�åLQDPD`
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