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YHUVLH����������

0DQDJHPHQW� VDPHQYDWWLQJ

,QOHLGLQJ

0LVVLH��DPELWLH�HQ�GRHOVWHOOLQJHQ� ]LHNHQKXLVRUJDQLVDWLH

%HVFKULMYLQJ��DQDO\VH�YDVWJRHGSRUWHIHXLOOH

0DDWUHJHOHQ��SODQQLQJ�HQ�LQYHVWHULQJHQ

*HUHDOLVHHUGH�HQ�WRHNRPVWLJH�&2��HPLVVLHUHGXFWLH

%RUJLQJ�NZDOLWHLW� YDQ�DDQEHVWHGLQJHQ� �LQNRRS�

$DQSDVVLQJHQ� W�R�Y��YRULJH�URXWHNDDUW

%LMODJH��FKHFNOLVW� HUNHQGH�PDDWUHJHOHQ�]RUJ��(0/�

�YULMGDJ���PDDUW� �����_�+RH�VWHO�MH�HHQ�URXWHNDDUW� YRRU�
&2��HPLVVLHUHGXFWLH�RS"

����+$1'/(,',1*��,198/)250$7

KWWSV���GH]RUJGXXU]DDP�PLOLHXSODWIRUP]RUJ�
QO�SRUWHIHXLOOHURXWHNDDUW�FXUH
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YHUVLH����������

%HJULSSHQOLMVW�PHW�GHILQLWLHV

'RHOVWHOOLQJHQ� .OLPDDWDNNRRUG

9RUPYHUHLVWHQ

5HODWLH�PHW���LQWHJUDWLH�YDQ�(('�DXGLW�HQ�LQIRUPDWLHSOLFKW

7RHOLFKWLQJ�SHU�KRRIGVWXN� LQYXOIRUPDW

%LMODJH��60$57� IRUPXOHUHQ�YDQ�DPELWLHV

�YULMGDJ���PDDUW� �����_�+RH�VWHO�MH�HHQ�URXWHNDDUW� YRRU�
&2��HPLVVLHUHGXFWLH�RS"
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KWWSV���GH]RUJGXXU]DDP�PLOLHXSODWIRUP]RUJ�
QO�SRUWHIHXLOOHURXWHNDDUW�FXUH



�YULMGDJ���PDDUW� �����_�+RH�VWHO�MH�HHQ�URXWHNDDUW� YRRU�
&2��HPLVVLHUHGXFWLH�RS"
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KWWSV���GH]RUJGXXU]DDP�PLOLHXSODWIRUP]RUJ�
QO�SRUWHIHXLOOHURXWHNDDUW�YRRUEHHOGHQ



�YULMGDJ���PDDUW� �����_�+RH�VWHO�MH�HHQ�URXWHNDDUW� YRRU�
&2��HPLVVLHUHGXFWLH�RS"
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:ĂĂƌƚĂů
�ŶĞƌŐŝĞ �ŝƌĞĐƚ /ŶĚŝƌĞĐƚ

ŬtŚ ŬŐ��K Ϯ ŵ ϯ ŬŐ��K Ϯ ': ŬŐ��K Ϯ ': ŬŐ��K Ϯ ': ŬŐ��K Ϯ ŬŐ ŬŐ��K Ϯ ŬtŚ ŬŐ��K Ϯ ŬŐ��K Ϯ

ϭϵϵϬ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ͘Ϭ Ϭ Ϭ
ϭϵϵϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ͘Ϭ Ϭ Ϭ
ϭϵϵϮ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ͘Ϭ Ϭ Ϭ
ϭϵϵϯ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ͘Ϭ Ϭ Ϭ
ϭϵϵϰ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ͘Ϭ Ϭ Ϭ
ϭϵϵϱ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ͘Ϭ Ϭ Ϭ
ϭϵϵϲ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ͘Ϭ Ϭ Ϭ

dŽƚĂĂů�ǀŽŽƌ�ũĂĂƌ
ĞŵŝƐƐŝĞ͗�ŝŶĚŝƌĞĐƚ ĞŵŝƐƐŝĞ͗�ĚŝƌĞĐƚ ĞŵŝƐƐŝĞ͗�ŝŶĚŝƌĞĐƚ ĞŵŝƐƐŝĞ͗�ŝŶĚŝƌĞĐƚ ĞŵŝƐƐŝĞ͗�ĚŝƌĞĐƚ ĞŵŝƐƐŝĞ͗�ĚŝƌĞĐƚ

�ůĞŬƚƌĂ �ĂƌĚŐĂƐ tĂƌŵƚĞ <ŽƵĚĞ �ŝŽŵĂƐĂ ^ƚŽŽŬŽůŝĞ

WŽƌƚĞĨĞƵŝůůĞƌŽƵƚĞŬĂĂƌƚĞŶ��ƵƌĞ�Θ��ĂƌĞ͗��KϮͲƌĞŬĞŶƚŽŽů
'ĞďƌƵŝŬ�ĚĞǌĞ�ƚŽŽů�Žŵ�Ƶǁ�ĞŶĞƌŐŝĞǀĞƌďƌƵŝŬ Ƶŝƚ�ϲ�ǀĞƌƐĐŚŝůůĞŶĚĞ�ďƌŽŶŶĞŶ�Žŵ�ƚĞ�ƌĞŬĞŶĞŶ�ŶĂĂƌ�ĚĞ�ďŝũďĞŚŽƌĞŶĚĞ�ĞŵŝƐƐŝĞ�
ǀĂŶ��KϮ͘��ŽĞƚ�Ƶ�Ěŝƚ�ŝŶ�ŚĞƚ�ũƵŝƐƚĞ�ũĂĂƌ͕�ǌŽĚĂƚ�ĚĞ�ũƵŝƐƚĞ�ĞŵŝƐƐŝĞĐŽģĨĨŝĐŝĞŶƚĞŶ�ďĞŚŽƌĞŶĚĞ�ďŝũ�ĚĂƚ�ũĂĂƌ�ǁŽƌĚĞŶ�ŐĞďƌƵŝŬƚ͘

�ĞǌĞ�ƚŽŽů�ŝƐ�ĞĞŶ�ďŝũůĂŐĞ�ďŝũ�ĚĞ�,ĂŶĚůĞŝĚŝŶŐ�WŽƌƚĞĨĞƵŝůůĞƌŽƵƚĞŬĂĂƌƚ��ƵƌĞ͕�ŽƉŐĞƐƚĞůĚ�ĚŽŽƌ�dEK�ŝŶ�ϮϬϮϬ͘

KWWSV���GH]RUJGXXU]DDP�PLOLHXSODWIRUP]RUJ�
QO�SRUWHIHXLOOHURXWHNDDUW�RPUHNHQLQJ�
HQHUJLH�QDDU�FR�



5RXWHNDDUW�5HNHQPRGHO�=LHNHQKXL]HQ�*HEUXLNVKDQGOHLGLQJ

5HNHQPRGHO�JHEUXLNW�YRRU�KHW�GRRUUHNHQHQ�YDQ�GH� URXWHNDDUW�=LHNHQKXL]HQ

5RXWHNDDUW�5HNHQPRGHO�² /DQJGXULJH�=RUJ�*HEUXLNVKDQGOHLGLQJ

5HNHQPRGHO�JHEUXLNW�YRRU�KHW�GRRUUHNHQHQ�YDQ�GH� URXWHNDDUW�/DQJGXULJH�=RUJ�

�YULMGDJ���PDDUW� �����_�+RH�VWHO�MH�HHQ�URXWHNDDUW� YRRU�
&2��HPLVVLHUHGXFWLH�RS"

����5(.(102'(/�&85(�(1�&$5(

KWWSV���GH]RUJGXXU]DDP�PLOLHXSODWIRUP]RUJ�
QO�VHFWRUDOH�URXWHNDDUW�UHNHQPRGHO�FXUH

KWWSV���GH]RUJGXXU]DDP�PLOLHXSODWIRUP]RUJ�
QO�VHFWRUDOH�URXWHNDDUW�UHNHQPRGHO�FDUH



8:�$$1'$&+7
%('$1.7�9225


