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MONTANA BUSINESS ASSISTANCE CONNECTION, INC.
STATEMENTS OF FINANCIAL POSITION

DECEMBER 31, 2017 AND 2016

2017 2016
ASSETS

CURRENT ASSETS
Cash and cash equivalents $ 632,964 $ 684,135
Cash and cash equivalents - restricted 580,442 510,925
Accounts receivable 17,991 21,168
Accrued interest receivable 27,645 27,645
Prepaid assets 14,021 26,618
Current portion of loans receivable 1,616,578 2,555,430

2,889,641 3,825,921

PROPERTY, PLANT AND EQUIPMENT, AT COST
Land 12,500 12,500
Building 454,798 454,798
Other 23,663 31,544

490,961 498,842
Less:  Accumulated depreciation (317,059) (312,401)

173,902 186,441

OTHER ASSETS
Loans receivable, net of current portion 6,930,071 5,862,955
Loan loss reserve (168,810) (136,852)

6,761,261 5,726,103

TOTAL ASSETS $ 9,824,804 $ 9,738,465

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES
Accounts payable $ 9,238 $ 8,700
Accrued expenses 26,653 30,794
Current portion of loans payable 1,118,613 1,251,447

1,154,504 1,290,941

LONG-TERM LIABILITIES
Deposits 929 929
Loans payable, net of current portion 6,201,439 6,243,000

6,202,368 6,243,929

TOTAL LIABILITIES 7,356,872 7,534,870

NET ASSETS
Permanently restricted 298,465 274,441
Temporarily restricted 402,292 378,268
Unrestricted 1,767,175 1,550,886

2,467,932 2,203,595

TOTAL LIABILITIES AND NET ASSETS $ 9,824,804 $ 9,738,465

See Notes to Financial Statements
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MONTANA BUSINESS ASSISTANCE CONNECTION, INC.
STATEMENT OF ACTIVITIES

YEAR ENDED DECEMBER 31, 2017

Unrestricted
Temporarily
Restricted

Permanently
Restricted Totals

REVENUE AND OTHER SUPPORT
Grant and contract income $ 389,635 $ - $ - $ 389,635
Loan origination fees and closing costs 52,949 - - 52,949
Membership dues 56,022 - - 56,022
Rent and utility income 44,030 - - 44,030
Interest income 347,097 24,024 24,024 395,145
Other revenue (36,191) - - (36,191)

853,542 24,024 24,024 901,590

EXPENSES
Loan Funds

Micro business development corporation 45,265 - - 45,265
Helena revolving loan fund 7,492 - - 7,492
Broadwater revolving loan fund 3,453 - - 3,453
Lewis & Clark revolving loan fund 1,867 - - 1,867
Lewis & Clark watershed loan fund 337 - - 337
USDA intermediary & RLF #1 5,962 - - 5,962
USDA intermediary & RLF #2 15,546 - - 15,546
USDA intermediary & RLF #3 3,843 - - 3,843
State Small Business Credit Initiative 7,397 - - 7,397
DEQ revolving loan fund 193,041 - - 193,041
DEQ ARRA 20,002 - - 20,002
Board of investments revolving loan fund 18,946 - - 18,946
Board of investments II revolving loan fund 10,170 - - 10,170
Board of investments III RLF 3,517 - - 3,517
MBAC, Inc. revolving loan fund 7,878 - - 7,878
EDA revolving loan fund 12,212 - - 12,212

356,928 - - 356,928

Building 54,998 - - 54,998
Economic development services 107,050 - - 107,050
Management services and administration 118,277 - - 118,277

637,253 - - 637,253

CHANGE IN NET ASSETS 216,289 24,024 24,024 264,337

NET ASSETS - BEGINNING OF YEAR 1,550,886 378,268 274,441 2,203,595

NET ASSETS - END OF YEAR $ 1,767,175 $ 402,292 $ 298,465 $ 2,467,932

See Notes to Financial Statements
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MONTANA BUSINESS ASSISTANCE CONNECTION, INC.
STATEMENT OF ACTIVITIES

YEAR ENDED DECEMBER 31, 2016

Unrestricted
Temporarily
Restricted

Permanently
Restricted Totals

REVENUE AND OTHER SUPPORT
Grant and contract income $ 200,754 $ - $ - $ 200,754
Loan origination fees and closing costs 52,205 - - 52,205
Membership dues 59,146 - - 59,146
Rent and utility income 44,728 - - 44,728
Interest income 277,718 - - 277,718
Other revenue (17,009) - - (17,009)

617,542 - - 617,542

EXPENSES
Loan Funds

Micro business development corporation 52,002 - - 52,002
Helena revolving loan fund 31 - - 31
Broadwater revolving loan fund 612 - - 612
Lewis & Clark revolving loan fund 582 - - 582
Lewis & Clark watershed loan fund 127 - - 127
USDA intermediary & RLF #1 3,770 - - 3,770
USDA intermediary & RLF #2 24,286 - - 24,286
USDA intermediary & RLF #3 329 - - 329
State Small Business Credit Initiative 1,329 - - 1,329
DEQ revolving loan fund 168,014 - - 168,014
DEQ ARRA 13,845 - - 13,845
Board of investments revolving loan fund 12,943 - - 12,943
Board of investments II revolving loan fund 9,667 - - 9,667
Board of investments III RLF 193 - - 193
MBAC, Inc. revolving loan fund 3,709 - - 3,709
EDA revolving loan fund 11,198 - - 11,198

302,637 - - 302,637

Building 38,497 - - 38,497
Economic development services 94,366 - - 94,366
Management services and administration 148,495 - - 148,495

583,995 - - 583,995

CHANGE IN NET ASSETS 33,547 - - 33,547

NET ASSETS - BEGINNING OF YEAR 1,517,339 378,268 274,441 2,170,048

NET ASSETS - END OF YEAR $ 1,550,886 $ 378,268 $ 274,441 $ 2,203,595

See Notes to Financial Statements
- 6 -



MONTANA BUSINESS ASSISTANCE CONNECTION, INC.
STATEMENT OF FUNCTIONAL EXPENSES

YEAR ENDED DECEMBER 31, 2017

Loan
Funds Building

Economic
Development

Mgmt Serv.
& Admin Total

Vehicle expenses $ 1,561 $ 84 $ 359 $ 168 $ 2,172
Travel - - 297 - 297
Registrations and seminars 750 - 855 - 1,605
Lodging - - 978 - 978
Meals - - 663 - 663

2,311 84 3,152 168 5,715

LOAN FUND EXPENSES
Fees, insurance, and other 14,185 - - 10 14,195
Loan fund interest 165,803 3,466 - - 169,269

179,988 3,466 - 10 183,464

PERSONNEL EXPENSES
Salaries and hourly compensation 97,139 10,277 77,888 91,185 276,489
Payroll taxes and benefits 34,834 963 16,843 4,017 56,657

131,973 11,240 94,731 95,202 333,146

See Notes to Financial Statements
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MONTANA BUSINESS ASSISTANCE CONNECTION, INC.
STATEMENT OF FUNCTIONAL EXPENSES

YEAR ENDED DECEMBER 31, 2017

Loan
Funds Building

Economic
Development

Mgmt Serv.
& Admin Total

OCCUPANCY EXPENSES
Telephone and internet 2,065 746 1,764 1,295 5,870
Utilities - 6,090 - - 6,090
Insurance - property - 2,167 - - 2,167
Depreciation - 10,012 - 2,198 12,210
Building rent 12,802 4,324 1,097 4,415 22,638
Repair and maintenance - building - 4,350 - - 4,350
Taxes/real estate - 1,526 - - 1,526

14,867 29,215 2,861 7,908 54,851

GENERAL EXPENSES
Bookkeeping and audit fees 7,825 1,260 945 598 10,628
Contracted services - - 133 56 189
Board meeting - - - 1,575 1,575
Membership, contributions, in kind - - 264 1,175 1,439
Dues and subscriptions - - 869 627 1,496
Insurance 12,262 449 - 2,273 14,984
Equipment - rental, repair, minor 2,837 8,002 284 3,030 14,153
Office supplies and printing 3,193 114 453 4,061 7,821
Postage and freight 859 61 34 265 1,219
Miscellaneous 811 1,107 3,324 1,329 6,571

27,787 10,993 6,306 14,989 60,075

TOTAL EXPENSES $ 356,926 $ 54,998 $ 107,050 $ 118,277 $ 637,251

See Notes to Financial Statements
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MONTANA BUSINESS ASSISTANCE CONNECTION, INC.
STATEMENT OF FUNCTIONAL EXPENSES

YEAR ENDED DECEMBER 31, 2016

Loan
Funds Building

Economic
Development

Mgmt Serv.
& Admin Total

TRAVEL AND TRAINING
Vehicle expenses $ - $ 15 $ 2,991 $ 1,227 $ 4,233
Travel 435 - 99 1,556 2,090
Registrations and seminars 29 - 1,000 1,631 2,660
Lodging - - 1,944 1,153 3,097
Meals 39 - 331 183 553

503 15 6,365 5,750 12,633

LOAN FUND EXPENSES
Fees, insurance, and other 11,099 - - 249 11,348
Loan loss reserve - - - - -
Loan fund interest 130,554 7,339 - - 137,893

141,653 7,339 - 249 149,241

PERSONNEL EXPENSES
Salaries and hourly compensation 112,088 3,769 74,956 72,622 263,435
Compensation plan - - - - -
Payroll taxes and benefits 5,543 - 6,048 37,007 48,598

117,631 3,769 81,004 109,629 312,033

See Notes to Financial Statements
-9-



MONTANA BUSINESS ASSISTANCE CONNECTION, INC.
STATEMENT OF FUNCTIONAL EXPENSES

YEAR ENDED DECEMBER 31, 2016

Loan
Funds Building

Economic
Development

Mgmt Serv.
& Admin Total

OCCUPANCY EXPENSES
Telephone and internet 3,458 42 962 2,758 7,220
Utilities - 5,609 - - 5,609
Insurance - property - 2,388 - - 2,388
Depreciation - 10,060 - 83 10,143
Building rent 10,240 4,597 - 6,060 20,897
Repair and maintenance - building - 574 - - 574
Taxes/real estate - 1,297 - - 1,297

13,698 24,567 962 8,901 48,128

GENERAL EXPENSES
Advertising - - - 17 17
Legal fees 320 - - - 320
Bookkeeping and audit fees 8,206 103 - 2,070 10,379
Contracted services - 1,070 3,880 60 5,010
Board meeting - - - 1,551 1,551
Membership, contributions, in kind - - - 3,874 3,874
Dues and subscriptions 100 - 228 2,479 2,807
Insurance 8,811 - - 2,507 11,318
Equipment - rental, repair, minor 2,844 1,274 230 3,377 7,725
Office supplies and printing 6,945 283 370 3,212 10,810
Postage and freight 942 77 6 1,222 2,247
Miscellaneous 984 - 1,321 3,597 5,902

29,152 2,807 6,035 23,966 61,960

TOTAL EXPENSES $ 302,637 $ 38,497 $ 94,366 $ 148,495 $ 583,995

See Notes to Financial Statements
-10-
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0ΓΨ�ΝΘΧΠΥ�ΚΥΥΩΓΦ ��������� ���������
2ΤΚΠΕΚΡΝΓ�ΡΧ[ΟΓΠςΥ�ΤΓΕΓΚΞΓΦ�ΘΠ�ΝΘΧΠΥ ����������� �����������
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1ΤΙΧΠΚ∴ΧςΚΘΠ
+Π� 1ΕςΘ∆ΓΤ� ������ ςϑΓΤΓ� ΨΧΥ� Χ� ΠΧΟΓ� ΕϑΧΠΙΓ� ΗΤΘΟ� )ΧςΓΨΧ[� ∋ΕΘΠΘΟΚΕ� &ΓΞΓΝΘΡΟΓΠς� %ΘΤΡΘΤΧςΚΘΠ� ςΘ /ΘΠςΧΠΧ
∃ΩΥΚΠΓΥΥ�#ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ��+ΠΕ���/ΘΠςΧΠΧ�∃ΩΥΚΠΓΥΥ�#ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ��+ΠΕ��ΚΥ�Χ�ΠΘΠ�ΡΤΘΗΚς�ΕΘΤΡΘΤΧςΚΘΠ�
ΚΠΕΘΤΡΘΤΧςΓΦ� ΚΠ� ςϑΓ� 5ςΧςΓ� ΘΗ�/ΘΠςΧΠΧ�� � /ΘΠςΧΠΧ� ∃ΩΥΚΠΓΥΥ� #ΥΥΚΥςΧΠΕΓ� %ΘΠΠΓΕςΚΘΠ�� +ΠΕ�� ΗΚΝΓΦ� ΧΠΦ� ΤΓΕΓΚΞΓΦ� ςΧΖ�
ΓΖΓΟΡς� ΥςΧςΩΥ� ΩΠΦΓΤ� 5ΓΕςΚΘΠ� ����Ε����� ΘΗ� ςϑΓ� +ΠςΓΤΠΧΝ� 4ΓΞΓΠΩΓ� %ΘΦΓ� ΧΠΦ� ΚΥ� ΓΖΓΟΡς� ΗΤΘΟ� ΥςΧςΓ� ΧΠΦ� ΗΓΦΓΤΧΝ
ςΧΖΧςΚΘΠ���/ΘΠςΧΠΧ�∃ΩΥΚΠΓΥΥ�#ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ��+ΠΕ��ΚΥ�ΠΘς�Χ�ΡΤΚΞΧςΓ�ΗΘΩΠΦΧςΚΘΠ�

6ϑΓ�ΟΚΥΥΚΘΠ�ΘΗ�ςϑΓ�ΡΤΘΙΤΧΟ�ΚΥ�ςΘ�ΥΩΡΡΘΤς�ΤΓςΓΠςΚΘΠ�ΘΗ�ΓΖΚΥςΚΠΙ�ΛΘ∆Υ�ΧΠΦ�ΡΤΘΟΘςΓ�ςϑΓ�ΕΤΓΧςΚΘΠ�ΘΗ�ΠΓΨ�ΛΘ∆Υ�ΚΠ�.ΓΨΚΥ
ΧΠΦ�%ΝΧΤΜ��∃ΤΘΧΦΨΧςΓΤ��ΧΠΦ�/ΓΧΙϑΓΤ�ΕΘΩΠςΚΓΥ�

∃ΧΥΚΥ�ΘΗ�#ΕΕΘΩΠςΚΠΙ
6ϑΓ� ΗΚΠΧΠΕΚΧΝ� ΥςΧςΓΟΓΠςΥ� ΘΗ /ΘΠςΧΠΧ� ∃ΩΥΚΠΓΥΥ� #ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ�� +ΠΕ�� ϑΧΞΓ� ∆ΓΓΠ� ΡΤΓΡΧΤΓΦ� ΘΠ� ςϑΓ� ΧΕΕΤΩΧΝ
∆ΧΥΚΥ��ΨϑΓΤΓ∆[�ΤΓΞΓΠΩΓ�ΚΥ�ΤΓΕΘΤΦΓΦ�ΨϑΓΠ�ΓΧΤΠΓΦ�ΧΠΦ�ΓΖΡΓΠΥΓΥ�ΧΤΓ�ΤΓΕΘΤΦΓΦ�ΨϑΓΠ�ΚΠΕΩΤΤΓΦ���)ΤΧΠς� ΗΩΠΦΥ�ΤΓΕΓΚΞΓΦ
ΡΤΚΘΤ�ςΘ�∆ΓΚΠΙ�ΓΧΤΠΓΦ�ϑΧΞΓ�∆ΓΓΠ�ΤΓΕΘΤΦΓΦ�ΧΥ�ΦΓΗΓΤΤΓΦ�ΤΓΞΓΠΩΓ�

(ΚΠΧΠΕΚΧΝ�5ςΧςΓΟΓΠς�2ΤΓΥΓΠςΧςΚΘΠ
#Υ� ΤΓΣΩΚΤΓΦ� ∆[�2ΤΘΗΓΥΥΚΘΠΧΝ� 5ςΧΠΦΧΤΦΥ�� ςϑΓ� ΧΕΕΘΟΡΧΠ[ΚΠΙ� ΗΚΠΧΠΕΚΧΝ� ΥςΧςΓΟΓΠςΥ�ϑΧΞΓ�∆ΓΓΠ� ΡΤΓΡΧΤΓΦ� ςΘ� ΗΘΕΩΥ�ΘΠ
/ΘΠςΧΠΧ�∃ΩΥΚΠΓΥΥ�#ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ�� +ΠΕ��ΧΥ�Χ�ΨϑΘΝΓ���0Γς�ΧΥΥΓςΥ�ΧΠΦ�ΤΓΞΓΠΩΓΥ�� ΓΖΡΓΠΥΓΥ��ΙΧΚΠΥ�ΧΠΦ�ΝΘΥΥΓΥ
ΧΤΓ� ΕΝΧΥΥΚΗΚΓΦ� ∆ΧΥΓΦ� ΘΠ� ςϑΓ� ΓΖΚΥςΓΠΕΓ� ΘΤ� Χ∆ΥΓΠΕΓ� ΘΗ� ΦΘΠΘΤ�ΚΟΡΘΥΓΦ� ΤΓΥςΤΚΕςΚΘΠΥ�� � #ΕΕΘΤΦΚΠΙΝ[�� ΠΓς� ΧΥΥΓςΥ� ΘΗ
/ΘΠςΧΠΧ�∃ΩΥΚΠΓΥΥ�#ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ��+ΠΕ��ΧΠΦ�ΕϑΧΠΙΓΥ�ςϑΓΤΓΚΠ�ΧΤΓ�ΤΓΡΘΤςΓΦ�ΧΥ�ΗΘΝΝΘΨΥ�

2ΓΤΟΧΠΓΠςΝ[�4ΓΥςΤΚΕςΓΦ�0Γς�#ΥΥΓςΥ���0Γς�ΧΥΥΓςΥ� ΥΩ∆ΛΓΕς� ςΘ�ΦΘΠΘΤ�ΚΟΡΘΥΓΦ�ΥςΚΡΩΝΧςΚΘΠΥ� ςϑΧς�ςϑΓ[�∆Γ�ΟΧΚΠςΧΚΠΓΦ
ΡΓΤΟΧΠΓΠςΝ[�∆[�ςϑΓ�1ΤΙΧΠΚ∴ΧςΚΘΠ�

6ΓΟΡΘΤΧΤΚΝ[�4ΓΥςΤΚΕςΓΦ�0Γς�#ΥΥΓςΥ���0Γς�ΧΥΥΓςΥ�ΥΩ∆ΛΓΕς�ςΘ�ΦΘΠΘΤ�ΚΟΡΘΥΓΦ�ΥςΚΡΩΝΧςΚΘΠΥ� ςϑΧς�ΟΧ[�ΘΤ�ΨΚΝΝ�∆Γ�ΟΓς
∆[�ΧΕςΚΘΠΥ�ΘΗ�ςϑΓ�1ΤΙΧΠΚ∴ΧςΚΘΠ�ΧΠΦ�ΘΤ�ςϑΓ�ΡΧΥΥΧΙΓ�ΘΗ�ςΚΟΓ�

7ΠΤΓΥςΤΚΕςΓΦ� 0Γς� #ΥΥΓςΥ� �� 0Γς� ΧΥΥΓςΥ� ΠΘς� ΥΩ∆ΛΓΕς� ςΘ� ΦΘΠΘΤ�ΚΟΡΘΥΓΦ� ΥςΚΡΩΝΧςΚΘΠΥ� ΧΠΦ� ΦΘΠΘΤ� ΤΓΥςΤΚΕςΓΦ
ΕΘΠςΤΚ∆ΩςΚΘΠΥ�ΨϑΘ
Υ� ΤΓΥςΤΚΕςΚΘΠΥ�ΧΤΓ�ΟΓς�ΚΠ�ςϑΓ�ΥΧΟΓ�ΤΓΡΘΤςΚΠΙ�ΡΓΤΚΘΦ���6ϑΚΥ�ΕΧςΓΙΘΤ[�ΚΠΕΝΩΦΓΥ�ΠΓς�ΧΥΥΓςΥ�ΨϑΚΕϑ
ϑΧΞΓ�∆ΓΓΠ�ΦΓΥΚΙΠΧςΓΦ�∆[�ςϑΓ�∆ΘΧΤΦ�ΘΤ�ΘςϑΓΤ�ΦΓΥΚΙΠΧςΓΦ�ΗΩΠΦΥ�

%ΘΠςΤΚ∆ΩςΚΘΠΥ� ςϑΧς�ΧΤΓ�ΤΓΥςΤΚΕςΓΦ�∆[�ςϑΓ�ΦΘΠΘΤ�ΧΤΓ�ΤΓΡΘΤςΓΦ�ΧΥ�ΚΠΕΤΓΧΥΓΥ�ΚΠ�ΩΠΤΓΥςΤΚΕςΓΦ�ΠΓς�ΧΥΥΓςΥ�ΚΗ�ςϑΓ�ΤΓΥςΤΚΕςΚΘΠΥ
ΓΖΡΚΤΓ� �ςϑΧς� ΚΥ��ΨϑΓΠ� Χ� ΥςΚΡΩΝΧςΓΦ� ςΚΟΓ� ΤΓΥςΤΚΕςΚΘΠ� ΓΠΦΥ� ΘΤ� ΡΩΤΡΘΥΓ� ΤΓΥςΤΚΕςΚΘΠ� ΚΥ� ΧΕΕΘΟΡΝΚΥϑΓΦ�� ΚΠ� ςϑΓ� ΤΓΡΘΤςΚΠΙ
ΡΓΤΚΘΦ� ΚΠ�ΨϑΚΕϑ� ςϑΓ� ΤΓΞΓΠΩΓ� ΚΥ� ΤΓΕΘΙΠΚ∴ΓΦ�� �#ΝΝ� ΘςϑΓΤ� ΦΘΠΘΤ�ΤΓΥςΤΚΕςΓΦ�ΕΘΠςΤΚ∆ΩςΚΘΠΥ� ΧΤΓ�ΤΓΡΘΤςΓΦ�ΧΥ� ΚΠΕΤΓΧΥΓΥ� ΚΠ
ςΓΟΡΘΤΧΤΚΝ[�ΘΤ� ΡΓΤΟΧΠΓΠςΝ[�ΤΓΥςΤΚΕςΓΦ�ΠΓς� ΧΥΥΓςΥ�� ΦΓΡΓΠΦΚΠΙ�ΘΠ�ςϑΓ�ΠΧςΩΤΓ�ΘΗ�ςϑΓ�ΤΓΥςΤΚΕςΚΘΠΥ�� �9ϑΓΠ�Χ� ΤΓΥςΤΚΕςΚΘΠ
ΓΖΡΚΤΓΥ��ςΓΟΡΘΤΧΤΚΝ[�ΤΓΥςΤΚΕςΓΦ�ΠΓς�ΧΥΥΓςΥ�ΧΤΓ�ΤΓΕΝΧΥΥΚΗΚΓΦ�ςΘ�ΩΠΤΓΥςΤΚΕςΓΦ�ΠΓς�ΧΥΥΓςΥ�ΧΠΦ�ΤΓΡΘΤςΓΦ�ΚΠ�ςϑΓ�5ςΧςΓΟΓΠς�ΘΗ
#ΕςΚΞΚςΚΓΥ�ΧΥ�ΠΓς�ΧΥΥΓςΥ�ΤΓΝΓΧΥΓΦ�ΗΤΘΟ�ΤΓΥςΤΚΕςΚΘΠΥ�

+ΠΕΘΟΓ�6ΧΖΓΥ
/ΘΠςΧΠΧ�∃ΩΥΚΠΓΥΥ�#ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ�� +ΠΕ��ΚΥ� ΓΖΓΟΡς� ΗΤΘΟ�ΗΓΦΓΤΧΝ� ΚΠΕΘΟΓ�ςΧΖ�ΩΠΦΓΤ� +ΠςΓΤΠΧΝ�4ΓΞΓΠΩΓ�%ΘΦΓ
5ΓΕςΚΘΠ� ����Ε������ � ΧΕΕΘΤΦΚΠΙΝ[�� ΠΘ� ΡΤΘΞΚΥΚΘΠ� ΗΘΤ� ΚΠΕΘΟΓ� ςΧΖΓΥ� ΚΥ� ΚΠΕΝΩΦΓΦ� ΚΠ� ςϑΓ� ΧΕΕΘΟΡΧΠ[ΚΠΙ� ΗΚΠΧΠΕΚΧΝ
ΥςΧςΓΟΓΠςΥ� /ΘΠςΧΠΧ�∃ΩΥΚΠΓΥΥ�#ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ��+ΠΕ�∝Υ�(ΓΦΓΤΧΝ�(ΘΤΟ�����ΧΤΓ�ΥΩ∆ΛΓΕς�ςΘ�ΓΖΧΟΚΠΧςΚΘΠ�∆[�ςϑΓ
+45��ΙΓΠΓΤΧΝΝ[�ΗΘΤ�ςϑΤΓΓ�[ΓΧΤΥ�ΧΗςΓΤ�ςϑΓ[�ΨΓΤΓ�ΗΚΝΓΦ�
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2ΤΘΙΤΧΟ�#ΕςΚΞΚςΚΓΥ�ΧΠΦ�∋ΖΡΓΠΥΓ�%ΝΧΥΥΚΗΚΕΧςΚΘΠ
/ΘΠςΧΠΧ� ∃ΩΥΚΠΓΥΥ� #ΥΥΚΥςΧΠΕΓ� %ΘΠΠΓΕςΚΘΠ�� +ΠΕ�� ΧΝΝΘΕΧςΓΥ� ΚςΥ� ΓΖΡΓΠΥΓΥ� ΘΠ� Χ� ΗΩΠΕςΚΘΠΧΝ� ∆ΧΥΚΥ� ΧΟΘΠΙ� ΚςΥ� ΞΧΤΚΘΩΥ
ΡΤΘΙΤΧΟΥ���∋ΖΡΓΠΥΓΥ�ςϑΧς�ΕΧΠ�∆Γ�ΚΦΓΠςΚΗΚΓΦ�ΨΚςϑ�Χ�ΥΡΓΕΚΗΚΕ�ΡΤΘΙΤΧΟ�ΧΤΓ�ΧΝΝΘΕΧςΓΦ�ΦΚΤΓΕςΝ[�ΧΕΕΘΤΦΚΠΙ�ςΘ�ςϑΓΚΤ�ΠΧςΩΤΧΝ
ΓΖΡΓΠΦΚςΩΤΓ� ΕΝΧΥΥΚΗΚΕΧςΚΘΠ�� � 5ΓΡΧΤΧςΓ� ΧΕΕΘΩΠςΥ� ΧΤΓ� ΟΧΚΠςΧΚΠΓΦ� ΗΘΤ� ΓΧΕϑ� ΗΩΠΦ�� ϑΘΨΓΞΓΤ�� ΚΠ� ςϑΓ� ΧΕΕΘΟΡΧΠ[ΚΠΙ
ΗΚΠΧΠΕΚΧΝ� ΥςΧςΓΟΓΠςΥ�� ΗΩΠΦΥ� ςϑΧς� ϑΧΞΓ� ΥΚΟΚΝΧΤ� ΕϑΧΤΧΕςΓΤΚΥςΚΕΥ� ϑΧΞΓ� ∆ΓΓΠ� ΕΘΟ∆ΚΠΓΦ� ΚΠςΘ� ΧΕςΚΞΚς[� ΙΤΘΩΡΥ�� � 6ϑΓ
ΡΤΚΟΧΤ[�ΧΕςΚΞΚς[�ΙΤΘΩΡΥ�ΧΠΦ�ςϑΓΚΤ�ΤΓΝΧςΓΦ�ΡΩΤΡΘΥΓΥ�ΧΤΓ�ΥΩΟΟΧΤΚ∴ΓΦ�ΧΥ�ΗΘΝΝΘΨΥ�

#ΦΟΚΠΚΥςΤΧςΚΘΠ� �� %ΘΠΥΚΥςΥ� ΘΗ� ΗΩΠΦΥ� ςϑΧς� ΧΤΓ� ΩΥΓΦ� ΗΘΤ� ςϑΓ� ΙΓΠΓΤΧΝ� ΧΦΟΚΠΚΥςΤΧςΚΘΠ� ΧΠΦ� ΧΕςΚΞΚςΚΓΥ� ΤΓΝΧςΓΦ� ςΘ� ςϑΓ
1ΤΙΧΠΚ∴ΧςΚΘΠ�

.ΘΧΠ�(ΩΠΦΥ� ��#ΕςΚΞΚςΚΓΥ�ΧΥΥΘΕΚΧςΓΦ�ΨΚςϑ� ςϑΓ�ΦΚΤΓΕς�ΧΦΟΚΠΚΥςΤΧςΚΘΠ�ΧΠΦ�ΧΕςΚΞΚςΚΓΥ�ΤΓΝΧςΓΦ�ςΘ�ΓΕΘΠΘΟΚΕ�ΦΓΞΓΝΘΡΟΓΠς
ΝΘΧΠ�ΗΩΠΦΥ�

)ΧςΓΨΧ[�∋ΕΘΠΘΟΚΕ�&ΓΞΓΝΘΡΟΓΠς�&ΚΥςΤΚΕς� ��#ΕςΚΞΚςΚΓΥ�ΤΓΝΧςΓΦ�ςΘ�ΗΩΠΕςΚΘΠΥ�ΘΗ�ςϑΓ�∋ΕΘΠΘΟΚΕ�&ΓΞΓΝΘΡΟΓΠς�&ΚΥςΤΚΕς
ΗΘΤ�ςϑΓ�ςΤΚ�ΕΘΩΠς[�ΤΓΙΚΘΠ�ΘΗ�∃ΤΘΧΦΨΧςΓΤ��.ΓΨΚΥ�ΧΠΦ�%ΝΧΤΜ��ΧΠΦ�/ΓΧΙϑΓΤ�ΕΘΩΠςΚΓΥ�

∃ΩΚΝΦΚΠΙ���%ΘΠΥΚΥςΥ�ΘΗ�ΗΩΠΦΥ�ςϑΧς�ΧΤΓ�ΩΥΓΦ�ςΘ�ΟΧΚΠςΧΚΠ�ςϑΓ�ΡΤΘΡΓΤς[�ΘΨΠΓΦ�∆[�ςϑΓ�1ΤΙΧΠΚ∴ΧςΚΘΠ�

2ΤΘΡΓΤς[��2ΝΧΠς�ΧΠΦ�∋ΣΩΚΡΟΓΠς
2ΤΘΡΓΤς[�� 2ΝΧΠς� ΧΠΦ� ∋ΣΩΚΡΟΓΠς� ΡΩΤΕϑΧΥΓΥ� ςϑΧς� ΓΖΕΓΓΦ� ������� ΨΚςϑ� Χ� ΩΥΓΗΩΝ� ΝΚΗΓ� ΘΗ� ΟΘΤΓ� ςϑΧΠ� ΘΠΓ� [ΓΧΤ� ΧΤΓ
ΕΧΡΚςΧΝΚ∴ΓΦ�ΧΠΦ�ΤΓΕΘΤΦΓΦ�Χς�ΘΤΚΙΚΠΧΝ�ΕΘΥς���&ΓΡΤΓΕΚΧςΚΘΠ�ΚΥ�ςΧΜΓΠ�ΘΠ�Χ�ΥςΤΧΚΙϑς�ΝΚΠΓ�∆ΧΥΚΥ�ΘΞΓΤ�ςϑΓΚΤ�ΓΥςΚΟΧςΓΦ�ΩΥΓΗΩΝ
ΝΚΞΓΥ�ΘΗ���ςΘ����[ΓΧΤΥ�

.ΘΧΠ�.ΘΥΥ�4ΓΥΓΤΞΓΥ
/ΘΠςΧΠΧ�∃ΩΥΚΠΓΥΥ�#ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ�� +ΠΕ��ΩΥΓΥ�ςϑΓ�ΧΝΝΘΨΧΠΕΓ�ΟΓςϑΘΦ�ΗΘΤ�∆ΧΦ�ΦΓ∆ςΥ���6ϑΓ�.ΘΧΠ�ΝΘΥΥ� ΤΓΥΓΤΞΓ
ΧΝΝΘΨΧΠΕΓ� ΧΕΕΘΩΠς� ΚΥ� ΦΓςΓΤΟΚΠΓΦ�∆[�ΟΘΠςϑΝ[�ΥςΧςΩΥ� ΤΓΞΚΓΨΥ�ΘΗ�ΘΩςΥςΧΠΦΚΠΙ� ΝΘΧΠΥ�� �5ΡΓΕΚΗΚΕ� ΤΓΥΓΤΞΓΥ� ΗΘΤ� ςϑΓ�+42
ΧΠΦ�/ΘΠςΧΠΧ�∃ΘΧΤΦ�ΘΗ� +ΠΞΓΥςΟΓΠς�ΗΩΠΦΥ� ΧΤΓ�ςΘ�∆Γ���ΡΓΤΕΓΠς� ΘΗ�ΘΩςΥςΧΠΦΚΠΙ� ΝΘΧΠΥ�ΧΠΦ�ςΘ�∆Γ�ΧΕΕΩΟΩΝΧςΓΦ�ΘΞΓΤ��
[ΓΧΤΥ�ΧΠΦ�ςϑΓΠ�ΟΧΚΠςΧΚΠΓΦ�

%ΘΟΡΓΠΥΧςΓΦ�#∆ΥΓΠΕΓΥ
/ΘΠςΧΠΧ�∃ΩΥΚΠΓΥΥ�#ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ��+ΠΕ��ΤΓΕΘΙΠΚ∴ΓΥ�Χ�ΝΚΧ∆ΚΝΚς[�ΗΘΤ�ςϑΓ�ΕΘΥς�ΘΗ�ΩΠΩΥΓΦ�ΡΓΤΥΘΠΧΝ�ΝΓΧΞΓ�∆ΓΠΓΗΚςΥ
Χς�[ΓΧΤΓΠΦ���6ϑΚΥ�ΧΟΘΩΠς�Χς�&ΓΕΓΟ∆ΓΤ���� �����ΧΠΦ ������ΨΧΥ �������ΧΠΦ ��������ΤΓΥΡΓΕςΚΞΓΝ[�

)ΤΧΠςΥ�ΧΠΦ�%ΘΠςΤΧΕςΥ
5ΩΡΡΘΤς�ΤΓΕΓΚΞΓΦ�ΩΠΦΓΤ�ΙΤΧΠςΥ�ΧΠΦ�ΕΘΠςΤΧΕςΥ�ΨΚςϑ�ΗΓΦΓΤΧΝ��ΥςΧςΓ��ΕΘΩΠς[�ΧΠΦ�ΝΘΕΧΝ�ΙΘΞΓΤΠΟΓΠςΧΝ�ΓΠςΚςΚΓΥ�ΧΠΦ�ΡΤΚΞΧςΓ
ΗΘΩΠΦΧςΚΘΠΥ�ΧΤΓ�ΤΓΕΘΤΦΓΦ�ΧΥ�ΡΩ∆ΝΚΕ�ΥΩΡΡΘΤς�ΨϑΓΠ�ΤΓΕΓΚΞΓΦ�

� ����
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016∋ �����57//#4;�1(�5+)0+(+%#06�#%%1706+0)�21.+%+∋5��%106+07∋&�

7ΥΓ�ΘΗ�∋ΥςΚΟΧςΓΥ
6ϑΓ�ΡΤΓΡΧΤΧςΚΘΠ�ΘΗ�ΗΚΠΧΠΕΚΧΝ�ΥςΧςΓΟΓΠςΥ�ΚΠ�ΕΘΠΗΘΤΟΚς[�ΨΚςϑ�ΧΕΕΘΩΠςΚΠΙ�ΡΤΚΠΕΚΡΝΓΥ�ΙΓΠΓΤΧΝΝ[�ΧΕΕΓΡςΓΦ�ΚΠ�ςϑΓ�7ΠΚςΓΦ
5ςΧςΓΥ� ΤΓΣΩΚΤΓΥ�ΟΧΠΧΙΓΟΓΠς� ςΘ�ΟΧΜΓ� ΓΥςΚΟΧςΓΥ� ΧΠΦ�ΧΥΥΩΟΡςΚΘΠΥ� ςϑΧς� ΧΗΗΓΕς� ςϑΓ� ΤΓΡΘΤςΓΦ�ΧΟΘΩΠςΥ�ΘΗ� ΧΥΥΓςΥ� ΧΠΦ
ΝΚΧ∆ΚΝΚςΚΓΥ�ΧΠΦ�ΦΚΥΕΝΘΥΩΤΓΥ�ΘΗ�ΕΘΠςΚΠΙΓΠς�ΧΥΥΓςΥ�ΧΠΦ�ΝΚΧ∆ΚΝΚςΚΓΥ�Χς�ςϑΓ�ΦΧςΓ�ΘΗ�ςϑΓ�ΗΚΠΧΠΕΚΧΝ�ΥςΧςΓΟΓΠςΥ�ΧΠΦ�ςϑΓ�ΤΓΡΘΤςΓΦ
ΧΟΘΩΠςΥ� ΘΗ� ΤΓΞΓΠΩΓΥ� ΧΠΦ� ΓΖΡΓΠΦΚςΩΤΓΥ� ΦΩΤΚΠΙ� ςϑΓ� ΤΓΡΘΤςΚΠΙ� ΡΓΤΚΘΦ�� � #ΕςΩΧΝ� ΤΓΥΩΝςΥ� ΕΘΩΝΦ� ΦΚΗΗΓΤ� ΗΤΘΟ� ςϑΘΥΓ
ΓΥςΚΟΧςΓΥ�

#ΦΞΓΤςΚΥΚΠΙ
#ΦΞΓΤςΚΥΚΠΙ�ΕΘΥςΥ� ΧΤΓ�ΓΖΡΓΠΥΓΦ�ΚΠ�ςϑΓ�[ΓΧΤ� ΚΠΕΩΤΤΓΦ���#ΦΞΓΤςΚΥΚΠΙ�ΓΖΡΓΠΥΓ�� ΚΠΕΝΩΦΚΠΙ�ΚΠ�ΜΚΠΦ�� ΗΘΤ� ςϑΓ�[ΓΧΤΥ�ΓΠΦΓΦ
&ΓΕΓΟ∆ΓΤ���� �����ΧΠΦ ������ςΘςΧΝΓΦ ���ΧΠΦ �����ΤΓΥΡΓΕςΚΞΓΝ[�

%ΧΥϑ�ΧΠΦ�%ΧΥϑ�∋ΣΩΚΞΧΝΓΠςΥ
(ΘΤ�ΡΩΤΡΘΥΓΥ�ΘΗ� ςϑΓ�ΥςΧςΓΟΓΠς�ΘΗ�ΕΧΥϑ�ΗΝΘΨΥ� /ΘΠςΧΠΧ�∃ΩΥΚΠΓΥΥ�#ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ�� +ΠΕ��ΕΘΠΥΚΦΓΤΥ�ΧΝΝ�ϑΚΙϑΝ[
ΝΚΣΩΚΦ�ΚΠΞΓΥςΟΓΠςΥ�ΧΞΧΚΝΧ∆ΝΓ�ΗΘΤ�ΕΩΤΤΓΠς�ΩΥΓ�ΨΚςϑ�Χ�ΟΧςΩΤΚς[�ΘΗ�ςϑΤΓΓ�ΟΘΠςϑΥ�ΘΤ�ΝΓΥΥ�ςΘ�∆Γ�ΕΧΥϑ�ΓΣΩΚΞΧΝΓΠςΥ�

016∋ �����%10%∋064#6+105�1(�%4∋&+6�4+5−

%ΧΥϑ�∆ΧΝΧΠΕΓΥ�ΧΤΓ�ΟΧΚΠςΧΚΠΓΦ�ΚΠ�ΗΚΠΧΠΕΚΧΝ�ΚΠΥςΚςΩςΚΘΠΥ� ΝΘΕΧςΓΦ�ΚΠ�∗ΓΝΓΠΧ��/ΘΠςΧΠΧ���6ϑΓ�∆ΧΝΧΠΕΓΥ�ΧΤΓ�ΚΠΥΩΤΓΦ�∆[
ςϑΓ� (ΓΦΓΤΧΝ� &ΓΡΘΥΚς� +ΠΥΩΤΧΠΕΓ� %ΘΤΡΘΤΧςΚΘΠ� ΩΡ� ςΘ� ���������� � #ς� &ΓΕΓΟ∆ΓΤ� ��� ����� ΧΠΦ ������ ςϑΓ� (ΓΦΓΤΧΝ
&ΓΡΘΥΚς� +ΠΥΩΤΧΠΕΓ�%ΘΤΡΘΤΧςΚΘΠ� ΚΠΥΩΤΓΦ�ΧΝΝ�∆ΧΝΧΠΕΓΥ� ΓΖΕΓΡς� ΗΘΤ ���������ΧΠΦ ���������� ΤΓΥΡΓΕςΚΞΓΝ[��ΨϑΚΕϑ�ΨΧΥ
ΕΘΝΝΧςΓΤΧΝΚ∴ΓΦ�ΨΚςϑ�7�5��∃ΧΠΜ��1ΡΡΘΤςΩΠΚς[�∃ΧΠΜ��8ΧΝΝΓ[�∃ΧΠΜ��ΧΠΦ��(ΚΤΥς�+ΠςΓΤΥςΧςΓ�∃ΧΠΜ�

016∋ �����4+5−�/#0#)∋/∋06

/ΘΠςΧΠΧ�∃ΩΥΚΠΓΥΥ�#ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ�� +ΠΕ��ΗΧΕΓΥ�Χ�ΕΘΠΥΚΦΓΤΧ∆ΝΓ�ΠΩΟ∆ΓΤ�ΘΗ�ΤΚΥΜΥ�ΘΗ�ΝΘΥΥ�ΚΠΕΝΩΦΚΠΙ�ΦΧΟΧΙΓ�ςΘ
ΧΠΦ�ΝΘΥΥ�ΘΗ�ΡΤΘΡΓΤς[�ΧΠΦ�ΕΘΠςΓΠςΥ��ΧΠΦ�ΓΠΞΚΤΘΠΟΓΠςΧΝ�ΦΧΟΧΙΓ���#�ΞΧΤΚΓς[�ΘΗ�ΟΓςϑΘΦΥ�ΧΤΓ�ΩΥΓΦ�ςΘ�ΡΤΘΞΚΦΓ�ΚΠΥΩΤΧΠΕΓ
ΗΘΤ� ςϑΓΥΓ� ΤΚΥΜΥ�� � %ΘΟΟΓΤΕΚΧΝ� ΡΘΝΚΕΚΓΥ� ςΤΧΠΥΗΓΤ� ΧΝΝ� ΤΚΥΜΥ� ΓΖΕΓΡς� ΗΘΤ� ΤΓΝΧςΚΞΓΝ[� ΥΟΧΝΝ� ΦΓΦΩΕςΚ∆ΝΓ� ΧΟΘΩΠςΥ�� 5ΓςςΝΓΦ
ΕΝΧΚΟΥ�ΤΓΥΩΝςΚΠΙ�ΗΤΘΟ�ςϑΓΥΓ�ΤΚΥΜΥ�ϑΧΞΓ�ΠΘς�ΓΖΕΓΓΦΓΦ�ΕΘΟΟΓΤΕΚΧΝ�ΚΠΥΩΤΧΠΕΓ�ΕΘΞΓΤΧΙΓ�ΚΠ�ΧΠ[�ΘΗ�ςϑΓ�ΡΧΥς�ςϑΤΓΓ�ΗΚΥΕΧΝ
[ΓΧΤΥ�

016∋ �����&∋5+)0#6∋&�#55∋65

#ΝΝ� ΧΥΥΓςΥ� ΧΤΓ� ΦΓΥΚΙΠΧςΓΦ� ΧΥ� ΕΘΝΝΧςΓΤΧΝ� ∆[� ΞΧΤΚΘΩΥ� ΧΙΤΓΓΟΓΠςΥ� ΨΚςϑ� ΙΘΞΓΤΠΟΓΠςΧΝ� ΧΙΓΠΕΚΓΥ� ΧΥ� ΘΗ� &ΓΕΓΟ∆ΓΤ� ���
�����

016∋ �����.1#0�.155�4∋5∋48∋

&ΩΓ� ςΘ� ςϑΓ� ϑΚΙϑ� ΦΓΙΤΓΓ�ΘΗ� ΝΘΧΠ�ΕΘΝΝΓΕςΚΘΠ� ΤΚΥΜ� ΧΥΥΘΕΚΧςΓΦ�ΨΚςϑ� ΓΕΘΠΘΟΚΕ� ΦΓΞΓΝΘΡΟΓΠς� ΝΘΧΠΥ� /ΘΠςΧΠΧ�∃ΩΥΚΠΓΥΥ
#ΥΥΚΥςΧΠΕΓ� %ΘΠΠΓΕςΚΘΠ�� +ΠΕ�� ΟΧΚΠςΧΚΠΥ� Χ� ΥΚΙΠΚΗΚΕΧΠς� ΧΝΝΘΨΧΠΕΓ� ΗΘΤ� ΝΘΧΠ� ΝΘΥΥΓΥ�� � 6ϑΓ� .ΘΧΠ� .ΘΥΥ� 4ΓΥΓΤΞΓ� Χς
&ΓΕΓΟ∆ΓΤ���� �����ΧΠΦ ������ΨΧΥ ���������ΧΠΦ ����������ΤΓΥΡΓΕςΚΞΓΝ[�

� ����
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/ΘΠςΧΠΧ�∃ΩΥΚΠΓΥΥ�#ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ��+ΠΕ��ΘΨΠΥ�Χ�∆ΩΚΝΦΚΠΙ�ΗΘΤ�∆ΩΥΚΠΓΥΥ� ΚΠΕΩ∆ΧςΚΘΠ���5ΡΧΕΓ�ΚΠ�ςϑΓ�∆ΩΚΝΦΚΠΙ�ΚΥ
ΝΓΧΥΓΦ�ςΘ�ςϑΤΓΓ�ςΓΠΧΠςΥ�

∗ΓΝΓΠΧ�%ΚΞΚΕ�6ΓΝΓΞΚΥΚΘΠ�ϑΧΥ�Χ� ςϑΤΓΓ�[ΓΧΤ� ΝΓΧΥΓ�ΧΙΤΓΓΟΓΠς�ΓΠΦΚΠΙ�(Γ∆ΤΩΧΤ[������������6ϑΓ�ΟΘΠςϑΝ[�ΝΓΧΥΓ�ΡΧ[ΟΓΠς
ΚΥ��������

(ΚςΠΓΥΥ�(ΧΕςΘΤ[�ϑΧΥ�Χ�ΥΚΖ�ΟΘΠςϑ�ΝΓΧΥΓ�ΧΙΤΓΓΟΓΠς�(Γ∆ΤΩΧΤ[������������6ϑΓ�ΟΘΠςϑΝ[�ΝΓΧΥΓ�ΡΧ[ΟΓΠς�ΚΥ������

∗Χ[ΓΥ�%ϑΚΤΘΡΤΧΕςΚΕ�ϑΧΥ�Χ�ςϑΤΓΓ�[ΓΧΤ�ΝΓΧΥΓ�ΓΠΦΚΠΙ�(Γ∆ΤΩΧΤ[������������6ϑΓ�ΟΘΠςϑΝ[�ΝΓΧΥΓ�ΡΧ[ΟΓΠς�ΚΥ��������

016∋ �����(+:∋&�#55∋65

(ΚΖΓΦ�ΧΥΥΓςΥ�ΧΕςΚΞΚς[�ΗΘΤ�ςϑΓ�[ΓΧΤ�ΓΠΦΓΦ &ΓΕΓΟ∆ΓΤ ��� ������ΚΥ�ΧΥ�ΗΘΝΝΘΨΥ�

,ΧΠΩΧΤ[�� #ΦΦΚςΚΘΠΥ &ΓΦΩΕςΚΘΠΥ &ΓΕΓΟ∆ΓΤ���

.ΧΠΦ � ������ � � � � � ������
∃ΩΚΝΦΚΠΙ ������� � � �������
1ςϑΓΤ���ΥΘΗςΨΧΤΓ��ΝΓΧΥΓϑΘΝΦΥ��ΝΘΧΠ�ΗΓΓΥ ������ � ������� ������

������� � ������� �������

.ΓΥΥ���#ΕΕΩΟΩΝΧςΓΦ�ΦΓΡΤΓΕΚΧςΚΘΠ ��������� �������� ����� ���������

2ΤΘΡΓΤς[��ΡΝΧΠς�ΧΠΦ�ΓΣΩΚΡΟΓΠς��ΠΓς � ������� � �������� � ����� � �������

(ΚΖΓΦ�ΧΥΥΓςΥ�ΧΕςΚΞΚς[�ΗΘΤ�ςϑΓ�[ΓΧΤ�ΓΠΦΓΦ &ΓΕΓΟ∆ΓΤ ��� ������ΚΥ�ΧΥ�ΗΘΝΝΘΨΥ�

,ΧΠΩΧΤ[�� #ΦΦΚςΚΘΠΥ &ΓΦΩΕςΚΘΠΥ &ΓΕΓΟ∆ΓΤ���

.ΧΠΦ � ������� � � � ��������� � ������
∃ΩΚΝΦΚΠΙ ������� � � �������
1ςϑΓΤ���ΥΘΗςΨΧΤΓ��ΝΓΧΥΓϑΘΝΦΥ��ΝΘΧΠ�ΗΓΓΥ ������ ������ � ������

��������� ������ ��������� �������

.ΓΥΥ���#ΕΕΩΟΩΝΧςΓΦ�ΦΓΡΤΓΕΚΧςΚΘΠ ��������� �������� � ���������

2ΤΘΡΓΤς[��ΡΝΧΠς�ΧΠΦ�ΓΣΩΚΡΟΓΠς��ΠΓς � ��������� � ��� � ��������� � �������

� ����
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.ΘΧΠΥ�ΧΤΓ�ΥςΧςΓΦ�Χς�ςϑΓ�ΡΤΚΠΕΚΡΧΝ�ΧΟΘΩΠς�ΘΩςΥςΧΠΦΚΠΙ��ΠΓς�ΘΗ�ΩΠΓΧΤΠΓΦ�ΚΠΕΘΟΓ���+ΠςΓΤΓΥς�ΚΥ�ΕΘΟΡΩςΓΦ�ΦΧΚΝ[�∆ΧΥΓΦ�ΘΠ
ςϑΓ�ΡΤΚΠΕΚΡΧΝ�ΧΟΘΩΠς�ΘΩςΥςΧΠΦΚΠΙ�

4ΓΞΘΝΞΚΠΙ� ΝΘΧΠ� ΗΩΠΦΥ� ΡΤΘΞΚΦΓ� ΤΚΥΜ� ΕΧΡΚςΧΝ� ΗΚΠΧΠΕΚΠΙ� ςΘ�∆ΩΥΚΠΓΥΥΓΥ� ΚΠ� ςϑΓ�%ΘΤΡΘΤΧςΚΘΠ
Υ� ΧΤΓΧ� ΘΗ� ΘΡΓΤΧςΚΘΠΥ�� � 6ϑΓ
ΤΓΞΘΝΞΚΠΙ�ΝΘΧΠ�ΗΩΠΦΥ�ϑΧΞΓ�∆ΓΓΠ�ΕΧΡΚςΧΝΚ∴ΓΦ�ΨΚςϑ�/ΘΠςΧΠΧ�%ΘΟΟΩΠΚς[�&ΓΞΓΝΘΡΟΓΠς�∃ΝΘΕΜ�)ΤΧΠς� �%&∃)��ΝΘΧΠΥ
ςΤΧΠΥΗΓΤΤΓΦ�∆[�ςϑΓ�%Κς[�ΘΗ�∗ΓΝΓΠΧ��∃ΤΘΧΦΨΧςΓΤ�%ΘΩΠς[�ΧΠΦ�.ΓΨΚΥ�	�%ΝΧΤΜ�%ΘΩΠς[���#ΦΦΚςΚΘΠΧΝ�ΥΘΩΤΕΓΥ�ΗΘΤ�4.(
Υ
ΕΘΟΓ�ΗΤΘΟ�∆ΘΤΤΘΨΚΠΙ�ΗΤΘΟ�ΞΧΤΚΘΩΥ�ΡΩ∆ΝΚΕ�ΧΠΦ�ΡΤΚΞΧςΓ�ΗΚΠΧΠΕΚΠΙ�ΥΘΩΤΕΓΥ���5ΓΓ�ΝΚΥς�Χς�0ΘςΓ ��

/ΘΠςΧΠΧ� ∃ΩΥΚΠΓΥΥ� #ΥΥΚΥςΧΠΕΓ� %ΘΠΠΓΕςΚΘΠ�� +ΠΕ�� ϑΧΥ� ΓΠςΓΤΓΦ� ΚΠςΘ� ΧΠ� ΧΙΤΓΓΟΓΠς� ΨΚςϑ� ςϑΓ� 5ςΧςΓ� ΘΗ� /ΘΠςΧΠΧ
&ΓΡΧΤςΟΓΠς� ΘΗ� %ΘΟΟΓΤΕΓ� ςϑΧς� ΕΓΤςΚΗΚΓΥ� /ΘΠςΧΠΧ� ∃ΩΥΚΠΓΥΥ� #ΥΥΚΥςΧΠΕΓ� %ΘΠΠΓΕςΚΘΠ�� +ΠΕ�� ΧΥ� Χ� /ΚΕΤΘ� ∃ΩΥΚΠΓΥΥ
&ΓΞΓΝΘΡΟΓΠς�%ΘΤΡΘΤΧςΚΘΠ���6ϑΓ�%ΘΤΡΘΤΧςΚΘΠ�ΡΤΘΞΚΦΓΥ�ΝΘΧΠΥ�ςΘ�ΣΩΧΝΚΗ[ΚΠΙ�∆ΩΥΚΠΓΥΥΓΥ�ΚΠ�ςϑΓ�ΧΤΓΧ�ΘΗ�ΚςΥ�ΘΡΓΤΧςΚΘΠΥ�
6ϑΓ�ΡΤΘΙΤΧΟ�ΡΤΘΞΚΦΓΥ�ςϑΧς�����ΘΗ�ΗΩΠΦΥ�ΧΞΧΚΝΧ∆ΝΓ�ΨΚΝΝ�∆Γ�ΝΘΧΠΓΦ�ΘΩς���#Υ�ΘΗ &ΓΕΓΟ∆ΓΤ ��� �����ΧΠΦ ���������
ΧΠΦ�����ΘΗ�ΗΩΠΦΥ�ΧΞΧΚΝΧ∆ΝΓ�ΨΓΤΓ�ΝΘΧΠΥ�ΤΓΕΓΚΞΧ∆ΝΓ��ΤΓΥΡΓΕςΚΞΓΝ[�

.ΘΧΠΥ�ΧΥ�ΘΗ�&ΓΕΓΟ∆ΓΤ���Υς�ΕΘΠΥΚΥς�ΘΗ�ςϑΓ�ΗΘΝΝΘΨΚΠΙ�

���� ����

/ΚΕΤΘ�∃ΩΥΚΠΓΥΥ�&ΓΞΓΝΘΡΟΓΠς�%ΘΤΡΘΤΧςΚΘΠ � ������� � �������
∃ΤΘΧΦΨΧςΓΤ�4ΓΞΘΝΞΚΠΙ�.ΘΧΠ�(ΩΠΦ ������� �������
∗ΓΝΓΠΧ�4ΓΞΘΝΞΚΠΙ�.ΘΧΠ�(ΩΠΦ ������� �������
.ΓΨΚΥ�	�%ΝΧΤΜ�4ΓΞΘΝΞΚΠΙ�.ΘΧΠ�(ΩΠΦ ������ �������
75&#�+ΠςΓΤΟΓΦΚΧΤ[�	�4ΓΞΘΝΞΚΠΙ�.ΘΧΠ�(ΩΠΦ��� ������� ������
75&#�+ΠςΓΤΟΓΦΚΧΤ[�	�4ΓΞΘΝΞΚΠΙ�.ΘΧΠ�(ΩΠΦ��� ������� �������
75&#�+ΠςΓΤΟΓΦΚΧΤ[�	�4ΓΞΘΝΞΚΠΙ�.ΘΧΠ�(ΩΠΦ��� ������� �������
&∋3�4ΓΞΘΝΞΚΠΙ�.ΘΧΠ�(ΩΠΦ ��������� ���������
&∋3�#44#�.ΘΧΠ�(ΩΠΦ ������� �������
∃ΘΧΤΦ�ΘΗ�+ΠΞΓΥςΟΓΠςΥ�4ΓΞΘΝΞΚΠΙ�.ΘΧΠ�(ΩΠΦ ������� �������
∃ΘΧΤΦ�ΘΗ�+ΠΞΓΥςΟΓΠςΥ�++�4ΓΞΘΝΞΚΠΙ�.ΘΧΠ�(ΩΠΦ ������� �������
∃ΘΧΤΦ�ΘΗ�+ΠΞΓΥςΟΓΠςΥ�+++�4ΓΞΘΝΞΚΠΙ�.ΘΧΠ�(ΩΠΦ ������� ������
/∃#%�4ΓΞΘΝΞΚΠΙ�.ΘΧΠ�(ΩΠΦ ������� �������
∋&#�4ΓΞΘΝΞΚΠΙ�.ΘΧΠ�(ΩΠΦ ������� �������
55∃%+�.ΘΧΠ�(ΩΠΦ ������� �������
2ΧΤςΚΕΚΡΧςΚΘΠ�ΝΘΧΠ ������� �������

6ΘςΧΝ�.ΘΧΠ�4ΓΕΓΚΞΧ∆ΝΓ ���������� ����������

%ΩΤΤΓΠς�2ΘΤςΚΘΠ ���������� ����������
.ΘΠΙ�6ΓΤΟ�2ΘΤςΚΘΠ ���������� ����������

� ����
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#�ΥΩΟΟΧΤ[�ΘΗ�ΝΘΧΠΥ�ΡΧ[Χ∆ΝΓ�ΚΥ�ΧΥ�ΗΘΝΝΘΨΥ�
���� ����

0ΘςΓ�ΡΧ[Χ∆ΝΓ��/ΘΠςΧΠΧ�&ΓΡΧΤςΟΓΠς� ΘΗ�%ΘΟΟΓΤΕΓ�� ΗΚΖΓΦ�ΚΠςΓΤΓΥς� ΤΧςΓ�ΘΗ����
ΡΧ[ΟΓΠςΥ� ΕΘΠΥΚΥς� ΘΗ� ΚΠςΓΤΓΥς� ΘΠΝ[�� � 6ϑΓ� ΤΧςΓ�ΘΠ� ςϑΓ�ΝΘΧΠ�ΟΧ[�ΠΘς� ∆Γ�ΕϑΧΠΙΓΦ
ΟΘΤΓ�ςϑΧΠ�ΧΠΠΩΧΝΝ[���6ϑΓ�ΝΘΧΠ�ΚΥ�ΥΓΕΩΤΓΦ�∆[�ςϑΓ�ΗΚΤΥς�ΝΚΓΠ�ΘΠ�4ΓΙΚΘΠ�8�/ΚΕΤΘ�
∃ΩΥΚΠΓΥΥ�ΝΘΧΠΥ�ΤΓΕΓΚΞΧ∆ΝΓ�ΧΠΦ�ΘςϑΓΤ�ΧΥΥΓςΥ�ΘΗ�/∃#%� � ������� � �������

.ΘΧΠ� ΡΧ[Χ∆ΝΓ� ςΘ� ςϑΓ� &ΓΡΧΤςΟΓΠς� ΘΗ� ∋ΠΞΚΤΘΠΟΓΠςΧΝ� 3ΩΧΝΚς[� �&∋3�� ΤΓΣΩΚΤΓΥ
ΣΩΧΤςΓΤΝ[�ΡΧ[ΟΓΠς�ΘΗ�ΡΤΚΠΕΚΡΧΝ�ΧΠΦ�ΚΠςΓΤΓΥς�ΕΘΝΝΓΕςΓΦ�ΗΤΘΟ�ςϑΓ�∆ΘΤΤΘΨΓΤΥ� ��������� ���������

.ΘΧΠ�ΡΧ[Χ∆ΝΓ�ςΘ�ςϑΓ�&ΓΡΧΤςΟΓΠς�ΘΗ�#ΙΤΚΕΩΝςΩΤΓ�ΗΘΤ�ςϑΓ�+ΠςΓΤΟΓΦΚΧΤ[�4ΓΝΓΠΦΚΠΙ
2ΤΘΙΤΧΟ�ΤΓΣΩΚΤΓΥ�ΧΠ�ΧΠΠΩΧΝ�ΤΓΡΧ[ΟΓΠς�ΘΗ�ΚΠςΓΤΓΥς�ΘΠΝ[�Χς����ΡΓΤ�[ΓΧΤ�ΗΘΤ� ςϑΓ
ςϑΤΓΓ�[ΓΧΤΥ�ΘΗ�ςϑΓ�ΡΤΘΙΤΧΟ���2ΤΚΠΕΚΡΧΝ�ΡΧ[ΟΓΠςΥ�ΥςΧΤςΓΦ�&ΓΕΓΟ∆ΓΤ����������

������� �������
.ΘΧΠ�ΡΧ[Χ∆ΝΓ�ςΘ�/ΘΠςΧΠΧ�∃ΘΧΤΦ�ΘΗ�+ΠΞΓΥςΟΓΠςΥ�ΤΓΣΩΚΤΓΥ�ΣΩΧΤςΓΤΝ[�ΡΧ[ΟΓΠς�ΘΗ
ΚΠςΓΤΓΥς �Χς ��� �ΡΓΤ �[ΓΧΤ �ΘΠ �ςϑΓ �ΩΠΡΧΚΦ �∆ΧΝΧΠΕΓ� � � �2ΤΚΠΕΚΡΧΝ �ΡΧ[ΟΓΠςΥ �ΥςΧΤςΓΦ
/ΧΤΕϑ���������� ������� �������

.ΘΧΠ� ΡΧ[Χ∆ΝΓ� ςΘ� 7�5�� &ΓΡΧΤςΟΓΠς� ΘΗ� 6ΤΓΧΥΩΤ[�� (ΓΦΓΤΧΝ� (ΩΠΦΥ� ΤΓΕΓΚΞΓΦ� ∆[
/∃#%��+ΠΕ��ΦΚΥ∆ΩΤΥΓΦ�ΚΠ�ΗΚΥΕΧΝ�[ΓΧΤ������ � �������

.ΘΧΠ� ΡΧ[Χ∆ΝΓ� ςΘ� 75� ∃ΧΠΜ�� � /ΘΠςϑΝ[� ΡΧ[ΟΓΠς� ΘΗ� ΡΤΚΠΕΚΡΧΝ� ΧΠΦ� ΚΠςΓΤΓΥς� ΘΗ
�������∆ΓΙΚΠΠΚΠΙ�ΘΠ�,ΩΝ[������ςϑΤΘΩΙϑ�,ΩΠΓ��������6ϑΓ�ΝΘΧΠ�∆ΓΧΤΥ�ΚΠςΓΤΓΥς�Χς
������ΡΓΤ�ΧΠΠΩΟ���6ϑΓΤΓ�ΚΥ�Χ�∆ΧΝΝΘΘΠ�ΡΧ[ΟΓΠς�Χς�ςϑΓ�ΟΧςΩΤΚς[�ΦΧςΓ���6ϑΚΥ�ΝΘΧΠ
ΚΥ�ΥΓΕΩΤΓΦ�∆[�ΤΓΧΝ�ΡΤΘΡΓΤς[��2ΘΡΝΧΤ�∃ΩΚΝΦΚΠΙ�� � �������

.ΘΧΠ� ΡΧ[Χ∆ΝΓ� ςΘ�9ΓΝΝΥ� (ΧΤΙΘ�∃ΧΠΜ�� � 6ϑΓ� ΝΘΧΠ� ΚΥ� ΗΘΤ� ςΓΠ� [ΓΧΤΥ�ΨΚςϑ� Χ� ΗΚΖΓΦ
ΚΠςΓΤΓΥς� ΤΧςΓ� ΘΗ� ��� ΡΓΤ� ΧΠΠΩΟ�� � +ΠςΓΤΓΥς� ΚΥ� ΡΧ[Χ∆ΝΓ� ΣΩΧΤςΓΤΝ[� ΨΚςϑ� ΡΤΚΠΕΚΡΧΝ
ΡΧ[ΟΓΠςΥ�Χς�ςϑΓ�ΦΚΥΕΤΓςΚΘΠ�ΘΗ�/∃#%���6ϑΓ�ΟΧςΩΤΚς[�ΦΧςΓ�ΚΥ�&ΓΕΓΟ∆ΓΤ������ ������ �������

2ΧΤςΚΕΚΡΧςΚΘΠ�ΝΘΧΠΥ ������� �������

6ΘςΧΝ�ΝΘΧΠΥ�ΡΧ[Χ∆ΝΓ ���������� ����������

%ΩΤΤΓΠς�ΡΘΤςΚΘΠ ���������� ����������
.ΘΠΙ�ςΓΤΟ�ΡΘΤςΚΘΠ ���������� ����������

� ����



/106#0#�∃75+0∋55�#55+56#0%∋�%100∋%6+10��+0%�
016∋5�61�(+0#0%+#.�56#6∋/∋065

&∋%∋/∃∋4���� �����#0& ����

016∋ �����.1#05�2#;#∃.∋��%106+07∋&�

5ΕϑΓΦΩΝΓΦ�ΟΧςΩΤΚςΚΓΥ�ΘΗ�ΝΘΠΙ�ςΓΤΟ�ΦΓ∆ς�ΧΤΓ�ΧΥ�ΗΘΝΝΘΨΥ�

(ΘΤ�ςϑΓ�;ΓΧΤ�∋ΠΦΚΠΙ�&ΓΕΓΟ∆ΓΤ����
���� � ���������
���� ���������
���� ���������
���� ���������
���� �������
6ϑΓΤΓΧΗςΓΤ ���������

� ���������

016∋ ������∋/2.1;∋∋�∃∋0∋(+65

∋ΟΡΝΘ[ΓΓΥ� ΟΧ[� ΡΧΤςΚΕΚΡΧςΓ� ΚΠ� Χ� 5ΚΟΡΝΓ� +ΠΦΚΞΚΦΩΧΝ� 4ΓςΚΤΓΟΓΠς� #ΕΕΘΩΠς� ΩΠΦΓΤ� 5ΓΕςΚΘΠ� ����Ρ�� ΘΗ� ςϑΓ� +ΠςΓΤΠΧΝ
4ΓΞΓΠΩΓ�%ΘΦΓ���7ΠΦΓΤ� ςϑΓ�ΡΝΧΠ��ΓΝΚΙΚ∆ΝΓ�ΓΟΡΝΘ[ΓΓΥ�ΧΤΓ�ΧΝΝΘΨΓΦ�ςΘ�ΟΧΜΓ�ΓΝΓΕςΚΞΓ�ΦΓΗΓΤΤΧΝΥ�ΧΠΦ�ΟΧ[�ΕΘΠςΤΚ∆ΩςΓ�ΩΡ
ςΘ� ςϑΓ�ΟΧΖΚΟΩΟ�ΧΟΘΩΠς� ΧΝΝΘΨΓΦ�∆[�ΝΧΨ� /ΘΠςΧΠΧ�∃ΩΥΚΠΓΥΥ�#ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ�� +ΠΕ��ΟΧςΕϑΓΥ� ΕΘΠςΤΚ∆ΩςΚΘΠΥ
ΩΡ� ςΘ� ��� ΘΗ� ςϑΓ� ΓΟΡΝΘ[ΓΓ
Υ� ΥΧΝΧΤ[�� � (ΘΤ� ςϑΓ� [ΓΧΤΥ� ΓΠΦΓΦ &ΓΕΓΟ∆ΓΤ ��� ����� ΧΠΦ ����� /ΘΠςΧΠΧ� ∃ΩΥΚΠΓΥΥ
#ΥΥΚΥςΧΠΕΓ�%ΘΠΠΓΕςΚΘΠ��+ΠΕ��ΕΘΠςΤΚ∆ΩςΓΦ �������ΧΠΦ �������ΚΠ�ΟΧςΕϑΚΠΙ�ΕΘΠςΤΚ∆ΩςΚΘΠΥ��ΤΓΥΡΓΕςΚΞΓΝ[�

016∋ ������57∃5∋37∋06�∋8∋065

/ΧΠΧΙΓΟΓΠς�ϑΧΥ�ΓΞΧΝΩΧςΓΦ�ΥΩ∆ΥΓΣΩΓΠς�ΓΞΓΠςΥ� ςϑΤΘΩΙϑ ,ΩΠΓ����������� ςϑΓ�ΦΧςΓ�ΘΠ�ΨϑΚΕϑ�ςϑΓ�ΗΚΠΧΠΕΚΧΝ�ΥςΧςΓΟΓΠςΥ
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