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�•�µ���•���Œ�]�����Œ�� �}�(�� �š�Z���� �h�v�]�š�•�� �u�µ�•�š�� ���}�u�‰�o�Ç�� �Á�]�š�Z�� ���o�o�� ���‰�‰�o�]�������o���� �o���Á�•�� ���v���� �Œ���P�µ�o���š�]�}�v�•�� �]�v�� �(�}�Œ������ �]�v�� ���v�Ç�� �i�µ�Œ�]�•���]���š�]�}�v�� �]�v�� �Á�Z�]���Z�� �]�š�� �‰�µ�Œ���Z���•���•�U��
�•�µ���•���Œ�]�����•�U���}�(�(���Œ�•���}�Œ���•���o�o�•���š�Z�����h�v�]�š�•���}�Œ���‰�}�•�•���•�•���•���}�Œ�����]�•�š�Œ�]���µ�š���•���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•�����v�����u�µ�•�š���}���š���]�v�����v�Ç�����}�v�•���v�š�U�����‰�‰�Œ�}�À���o���}�Œ���‰���Œ�u�]�•�•�]�}�v��
�Œ���‹�µ�]�Œ���������Ç���]�š���(�}�Œ���š�Z�����‰�µ�Œ���Z���•���U���}�(�(���Œ���}�Œ���•���o�������Ç���]�š���}�(���š�Z�����&�µ�v�����h�v�]�š�•���µ�v�����Œ���š�Z�����o���Á�•�����v�����Œ���P�µ�o���š�]�}�v�•���]�v���(�}�Œ�������]�v�����v�Ç���i�µ�Œ�]�•���]���š�]�}�v���š�}���Á�Z�]���Z��
�]�š�� �]�•�� �•�µ���i�����š�� �}�Œ�� �]�v�� �Á�Z�]���Z�� �]�š�� �u���l���•�� �•�µ���Z�� �‰�µ�Œ���Z���•���•�U�� �•�µ���•���Œ�]�‰�š�]�}�v�•�U�� �}�(�(���Œ�•�� �}�Œ�� �•���o���•�U�� ���v���� �š�Z���� �D���v���P���u���v�š�� ���}�u�‰���v�Ç�� �•�Z���o�o�� �Z���À���� �v�}��
�Œ���•�‰�}�v�•�]���]�o�]�š�Ç���(�}�Œ���š�Z���•�����}���o�]�P���š�]�}�v�•�X��
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�d�Z���� �]�v�(�}�Œ�u���š�]�}�v�� ���}�v�š���]�v������ �]�v�� �š�Z�]�•�� �W�Œ�}�•�‰�����š�µ�•�� �Z���•�� �������v�� �‰�Œ�}�À�]�������� ���Ç�� �š�Z���� �D���v���P���u���v�š�� ���}�u�‰���v�Ç�� ���v���� �Œ�������]�À������ �(�Œ�}�u�� �}�š�Z���Œ�� �•�}�µ�Œ�����•��
�]�����v�š�]�(�]�������Z���Œ���]�v�X���/�š���]�•���‰�Œ�}�Z�]���]�š�������š�}�����}�‰�Ç���}�Œ�����]�•�š�Œ�]���µ�š�����š�Z�����W�Œ�}�•�‰�����š�µ�•���}�Œ���š�}���Œ���À�����o���}�Œ���µ�•�����š�Z�����]�v�(�}�Œ�u���š�]�}�v�����}�v�š���]�v�������Z���Œ���]�v���(�}�Œ�����v�Ç��
�}�š�Z���Œ���‰�µ�Œ�‰�}�•�����š�Z���v�����}�v�•�]�����Œ�]�v�P�����v���]�v�À���•�š�u���v�š���]�v���š�Z�����h�v�]�š�•�X���d�Z���� �D���v���P���u���v�š�����}�u�‰���v�Ç�����������‰�š�•���Œ���•�‰�}�v�•�]���]�o�]�š�Ç���(�}�Œ���š�Z�����]�v�(�}�Œ�u���š�]�}�v��
���}�v�š���]�v�������]�v���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•�X���d�}���š�Z���������•�š���}�(���š�Z�����l�v�}�Á�o�����P�������v���������o�]���(���}�(���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�U���Z���À�]�v�P���š���l���v�����o�o���Œ�����•�}�v�����o���������Œ����
�š�}�����v�•�µ�Œ�����š�Z���š���•�µ���Z���]�•���š�Z���������•���U���š�Z�����]�v�(�}�Œ�u���š�]�}�v�����}�v�š���]�v�������]�v���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•���]�•���]�v���������}�Œ�����v�������Á�]�š�Z���š�Z�����(�����š�•�����v�������}�v�š���]�v�•���v�}���}�u�]�•�•�]�}�v��
�o�]�l���o�Ç���š�}�����(�(�����š���]�š�•���]�u�‰�}�Œ�š�X��

�t�Z���Œ�����]�v�(�}�Œ�u���š�]�}�v���µ�•�������]�v���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•���Z���•���������v���•�}�µ�Œ���������(�Œ�}�u�������š�Z�]�Œ�����‰���Œ�š�Ç�U���š�Z�]�•���]�v�(�}�Œ�u���š�]�}�v���Z���•���������v���������µ�Œ���š���o�Ç���Œ���‰�Œ�}���µ��������
���v�������•���(���Œ�����•���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���]�•�����Á���Œ�������v�����Z���•���������v�������o�����š�}�����•�����Œ�š���]�v���(�Œ�}�u���]�v�(�}�Œ�u���š�]�}�v���‰�µ���o�]�•�Z���������Ç���š�Z���š���š�Z�]�Œ�����‰���Œ�š�Ç�U���v�}��
�(�����š�•�� �Z���À���� �������v���}�u�]�š�š�������Á�Z�]���Z�� �Á�}�µ�o���� �Œ���v�����Œ���š�Z���� �Œ���‰�Œ�}���µ�������� �]�v�(�}�Œ�u���š�]�}�v���]�v�������µ�Œ���š���� �}�Œ���u�]�•�o�������]�v�P�X���t�Z���Œ���� �]�v�(�}�Œ�u���š�]�}�v���Z���•�� �������v��
�•�}�µ�Œ���������(�Œ�}�u���š�Z�]�Œ�����‰���Œ�š�]���•�U�������Œ���(���Œ���v�������š�}���š�Z�����Œ���•�‰�����š�]�À�����•�}�µ�Œ�������Z���•���������v���‰�Œ�}�À�]���������š�}�P���š�Z���Œ���Á�]�š�Z���•�µ���Z���]�v�(�}�Œ�u���š�]�}�v���Á�Z���Œ�����‰�Œ���•���v�š������
�]�v���š�Z�]�•�� �W�Œ�}�•�‰�����š�µ�•�X�������Œ�š���]�v���]�v�(�}�Œ�u���š�]�}�v�� �Á�]�š�Z�� �Œ���•�‰�����š���š�}�� �š�Z���� �u���Œ�l���š�•�� �]�v���Á�Z�]���Z�� �š�Z���� �/�•�•�µ���Œ���}�‰���Œ���š���•�� �]�•�������•������ �}�v�� �š�Z���� �����•�š�����•�•���•�•�u���v�š��
�u�����������Ç���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�X���t�]�š�Z���Œ���•�‰�����š���š�}���š�Z�����]�v���µ�•�š�Œ�Ç���]�v���Á�Z�]���Z���š�Z�����/�•�•�µ���Œ���]�•�������š�]�À�������v���������Œ�š���]�v���i�µ�Œ�]�•���]���š�]�}�v�•���]�v���Á�Z�]���Z���]�š��
���}�v���µ���š�•���]�š�•���}�‰���Œ���š�]�}�v�•�U���Œ���o�]�����o�����u���Œ�l���š���]�v�(�}�Œ�u���š�]�}�v���]�•���}�(�š���v���v�}�š�����À���]�o�����o�����}�Œ���]�•���]�v���}�u�‰�o���š���X���t�Z�]�o�������À���Œ�Ç���Œ�����•�}�v�����o���������Œ�����Á���•���š���l���v��
�š�}���‰�Œ�}�À�]�����������•�š���‰�}�•�•�]���o�������•�•���•�•�u���v�š�•���}�(���š�Z�����Œ���o���À���v�š���u���Œ�l���š���•�]�š�µ���š�]�}�v�����v�����š�Z�����]�v�(�}�Œ�u���š�]�}�v���}�v���š�Z�����Œ���o���À���v�š���]�v���µ�•�š�Œ�Ç�U���•�µ���Z���]�v�(�}�Œ�u���š�]�}�v��
�u���Ç���v�}�š���������Œ���o�]�������µ�‰�}�v�����•���(�]�v���o�����v�������}�v���o�µ�•�]�À���X���/�v�À���•�š�}�Œ�•�����Œ�������v���}�µ�Œ���P�������š�}�����}�v���µ���š���š�Z���]�Œ���}�Á�v���]�v�À���•�š�]�P���š�]�}�v���}�(���š�Z�����Œ���o���À���v�š���u���Œ�l���š�•��
�}�Œ�����u�‰�o�}�Ç�������‰�Œ�}�(���•�•�]�}�v���o�����}�v�•�µ�o�š���v�š�X��
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�Á�]�š�Z���]�š�•���}�Á�v���o���P���o�������À�]�•���Œ�U�����µ�•�]�v���•�•�������À�]�•���Œ���}�Œ���š���Æ�������À�]�•���Œ�����•���š�}���o���P���o�U�����µ�•�]�v���•�•�����v�����š���Æ�������À�]�����X��
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�����o�š�]���•�� ���•�š�}�v�]���U���>���š�À�]�������v�����>�]�š�Z�µ���v�]����

���K�&��

�����o�š�]�����K�‰�‰�}�Œ�š�µ�v�]�š�Ç���&�µ�v���U�������‰�Œ�����������•�•�}�Œ���}�(�������o�š�]�����,�}�Œ�]�Ì�}�v���&�µ�v���U�������v�}�v�r�‰�µ���o�]�������o�}�•�����r���v�����������}�v�š�Œ�����š�µ���o���Œ�����o��
���•�š���š���� �(�µ�v���U�� �Á���•�� ���•�š�����o�]�•�Z������ �µ�v�����Œ�� �š�Z���� �o���Á�•�� �}�(�� �š�Z���� �Z���‰�µ���o�]���� �}�(�� ���•�š�}�v�]���� ���v���� �Á���•�� �u���v���P������ ���Ç�� �š�Z����
�D���v���P���u���v�š�� ���}�u�‰���v�Ç�� �~�Á�]�š�Z�� ���� �‰�Œ���À�]�}�µ�•�� �v���u���� ���W�d�������o�š�]���� �K�‰�‰�}�Œ�š�µ�v�]�š�Ç�� �&�µ�v���•�X�� �����o�š�]���� �K�‰�‰�}�Œ�š�µ�v�]�š�Ç�� �&�µ�v����
�u���Œ�P�������]�v�š�}�������o�š�]�����,�}�Œ�]�Ì�}�v���&�µ�v���X��

�������� �����v�š�Œ���o�����µ�•�]�v���•�•�����]�•�š�Œ�]���š��
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���}�o�o�]���Œ�•���/�v�š���Œ�v���š�]�}�v���o�������À�]�•�}�Œ�•���K�m�����v�������v�Ç���}�(���]�š�•�����(�(�]�o�]���š���•�������o�}�v�P�]�v�P���š�}���š�Z�����•���u�������}�v�•�}�o�]�����š�]�}�v���P�Œ�}�µ�‰���Á�]�š�Z��
�]�š��

���W�/�� ���}�v�•�µ�u���Œ���‰�Œ�]�������]�v�����Æ��

�����o���P���š������
�Z���P�µ�o���š�]�}�v��

���}�u�u�]�•�•�]�}�v�� �����o���P���š������ �Z���P�µ�o���š�]�}�v�� �~���h�•�� �î�ì�í�õ�l�õ�ô�ì�� �}�(�� �í�ð�� �D���Œ���Z�� �î�ì�í�õ�� �•�µ�‰�‰�o���u���v�š�]�v�P�� �Z���P�µ�o���š�]�}�v�� �~���h�•��
�î�ì�í�ó�l�í�í�î�õ�� �}�(�� �š�Z���� ���µ�Œ�}�‰�����v�� �W���Œ�o�]���u���v�š�� ���v���� �}�(�� �š�Z���� ���}�µ�v���]�o�� ���•�� �Œ���P���Œ���•�� �š�Z���� �(�}�Œ�u���š�U�� ���}�v�š���v�š�U�� �•���Œ�µ�š�]�v�Ç�� ���v����
���‰�‰�Œ�}�À���o���}�(���š�Z�����‰�Œ�}�•�‰�����š�µ�•���š�}���������‰�µ���o�]�•�Z�������Á�Z���v���•�����µ�Œ�]�š�]���•�����Œ�����}�(�(���Œ�������š�}���š�Z�����‰�µ���o�]�����}�Œ�������u�]�š�š�������š�}���š�Œ�����]�v�P��
�}�v�������Œ���P�µ�o���š�������u���Œ�l���š�U�����v�����Œ���‰�����o�]�v�P�����}�u�u�]�•�•�]�}�v���Z���P�µ�o���š�]�}�v���~�����•���E�}���ô�ì�õ�l�î�ì�ì�ð��
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���•�š�}�v�]���v���&�]�v���v���]���o���^�µ�‰���Œ�À�]�•�]�}�v�����µ�š�Z�}�Œ�]�š�Ç�U���Á�Z�]���Z���]�•���š�Z���������‰�]�š���o���u���Œ�l���š���Œ���P�µ�o���š�}�Œ�Ç�����µ�š�Z�}�Œ�]�š�Ç���}�(���š�Z�����Z���‰�µ���o�]����
�}�(�����•�š�}�v�]����

���D�h�� ���µ�Œ�}�‰�����v�������}�v�}�u�]�������v�����D�}�v���š���Œ�Ç���h�v�]�}�v��
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�����u�����•�µ�Œ�����}�(���o�}�v�P�r�š���Œ�u���E���s�U���‰�Œ�}�‰�}�•���������Ç�����µ�Œ�}�‰�����v���W�µ���o�]�����Z�����o�����•�š���š�������•�•�}���]���š�]�}�v���~���W�Z���•�����v�����Á�]�����o�Ç���µ�•������
���Ç���o�]�•�š���������µ�Œ�}�‰�����v���‰�Œ�}�‰���Œ�š�Ç�����}�u�‰���v�]���•�X���/�š���]�•�������•�]�P�v�������š�}�����Æ���o�µ���������•�•���š�•�����v�����o�]�����]�o�]�š�]���•���š�Z���š�����Œ�����v�}�š�����Æ�‰�����š������
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�À���Œ�]�����o�������Æ�‰���v�•���•���}�(���š�Z�����K�(�(���Œ�]�v�P�����Œ�������•�š�]�u���š�������š�}�����u�}�µ�v�š���š�}�����‰�‰�Œ�}�Æ�]�u���š���o�Ç�����h�Z���í�X�õ�u���}�Œ���ð�U�ó�ñ�9���}�(���š�Z���������‰�]�š���o���Œ���]�•�����X���d�Z�]�•�����}�Œ�Œ���•�‰�}�v���•��
�š�}���í�X�ï�ó�ñ�9���}�(���š�Z�����&�µ�v���[�•���š�}�š���o���E���s���]�u�u�����]���š���o�Ç�����(�š���Œ���š�Z�����K�(�(���Œ�]�v�P�X��

�������}�Œ���]�v�P���š�}���š�Z�����l�v�}�Á�o�����P�����}�(���š�Z�����D���v���P���u���v�š�U���š�Z���Œ�������Œ�����v�}���‰���Œ�•�}�v���o���]�v�š���Œ���•�š�•���}�(���š�Z�����‰���Œ�•�}�v�•���]�v�À�}�o�À�������]�v���š�Z�����K�(�(���Œ�]�v�P���u���š���Œ�]���o���š�}��
�š�Z�����K�(�(���Œ�]�v�P�X���d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���]�•���µ�v���Á���Œ�����}�(�����v�Ç�����}�v�(�o�]���š�•���}�(���]�v�š���Œ���•�š�•���Œ���o���š�������š�}���š�Z�����}�(�(���Œ�]�v�P�X����

�d�Z�����K�(�(���Œ�]�v�P���]�•���v�}�š���•�µ���i�����š���š�}�����v���µ�v�����Œ�Á�Œ�]�š�]�v�P�����P�Œ�����u���v�š���}�v�������(�]�Œ�u�����}�u�u�]�š�u���v�š�������•�]�•�X����
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���v�Ç���]�v�À���•�š�u���v�š���]�v���š�Z�����h�v�]�š�•���]�•���•�µ���i�����š���š�}�������v�µ�u�����Œ���}�(���Œ�]�•�l�•�X���������}�Œ���]�v�P�o�Ç�U���‰�Œ�]�}�Œ���š�}���u���l�]�v�P�����v�Ç���]�v�À���•�š�u���v�š���������]�•�]�}�v�U���‰�Œ�}�•�‰�����š�]�À�����]�v�À���•�š�}�Œ�•��
�•�Z�}�µ�o���� �����Œ���(�µ�o�o�Ç�� ���}�v�•�]�����Œ�� ���o�o�� �š�Z���� �]�v�(�}�Œ�u���š�]�}�v�� ���}�v�š���]�v������ �]�v�� �š�Z�]�•�� �W�Œ�}�•�‰�����š�µ�•�� ���v���U�� �]�v�� �‰���Œ�š�]���µ�o���Œ�U�� �š�Z���� �Œ�]�•�l���(�����š�}�Œ�•�� �����•���Œ�]�������� �����o�}�Á�X�� �d�Z����
�D���v���P���u���v�š�����}�u�‰���v�Ç�����}�v�•�]�����Œ�•���š�Z�����(�}�o�o�}�Á�]�v�P���Œ�]�•�l�•���š�}���������u���š���Œ�]���o���(�}�Œ���‰�Œ�}�•�‰�����š�]�À�����]�v�À���•�š�}�Œ�•���]�v���š�Z�����/�•�•�µ���Œ�X����

�,�}�Á���À���Œ�U�� �š�Z���� �(�}�o�o�}�Á�]�v�P�� �]�•�� �v�}�š�� ���v�� ���Æ�Z���µ�•�š�]�À���� �o�]�•�š�� �}�Œ�� ���Æ�‰�o���v���š�]�}�v�� �}�(�� ���o�o�� �Œ�]�•�l�•�� �š�Z���š�� �‰�Œ�}�•�‰�����š�]�À���� �]�v�À���•�š�}�Œ�•�� �u���Ç�� �(�������� �Á�Z���v�� �u���l�]�v�P�� ���v��
�]�v�À���•�š�u���v�š�� �]�v�� �š�Z���� �h�v�]�š�•�� ���v���� �•�Z�}�µ�o���� ������ �µ�•������ ���•�� �P�µ�]�����v������ �}�v�o�Ç�X�� �������]�š�]�}�v���o�� �Œ�]�•�l�•�� ���v���� �µ�v�����Œ�š���]�v�š�]���•�� �v�}�š�� ���µ�Œ�Œ���v�š�o�Ç�� �l�v�}�Á�v�� �š�}�� �š�Z����
�D���v���P���u���v�š�� ���}�u�‰���v�Ç�U�� �}�Œ�� �š�Z���š�� �š�Z���� �D���v���P���u���v�š�� ���}�u�‰���v�Ç�� ���µ�Œ�Œ���v�š�o�Ç�� �������u�•�� �]�u�u���š���Œ�]���o�U�� �u���Ç�� ���o�•�}�� �Z���À���� ���v�� �����À���Œ�•���� ���(�(�����š�� �}�v�� �š�Z����
�/�•�•�µ���Œ�[�•���(�]�v���v���]���o�����}�v���]�š�]�}�v�U�����µ�•�]�v���•�•�U���‰�Œ�}�•�‰�����š�•�����v���l�}�Œ���Œ���•�µ�o�š�•���}�(���}�‰���Œ���š�]�}�v�•�X���/�v���•�µ���Z�������•���U���š�Z�����u���Œ�l���š���‰�Œ�]�������}�(���š�Z�����h�v�]�š�•�����}�µ�o�����������o�]�v����
���v�����]�v�À���•�š�}�Œ�•���u���Ç���o�}�•�������o�o���}�Œ���‰���Œ�š���}�(���š�Z���]�Œ���]�v�À���•�š�u���v�š�X���/�v�À���•�š�}�Œ�•���•�Z�}�µ�o�������}�v�•�]�����Œ�������Œ���(�µ�o�o�Ç���Á�Z���š�Z���Œ�����v���]�v�À���•�š�u���v�š���]�v���š�Z�����h�v�]�š�•���]�•���•�µ�]�š�����o����
�(�}�Œ�� �š�Z���u�� �]�v�� �o�]�P�Z�š�� �}�(�� �š�Z���� �]�v�(�}�Œ�u���š�]�}�v�� �]�v�� �š�Z�]�•�� �W�Œ�}�•�‰�����š�µ�•���v���� �š�Z���]�Œ�� �‰���Œ�•�}�v���o�� ���]�Œ���µ�u�•�š���v�����•�X�� �/�v�À���•�š�}�Œ�•�� �•�Z�}�µ�o���� ���}�v�•�µ�o�š�� ���� ���}�u�‰���š���v�š��
�]�v�����‰���v�����v�š�� �‰�Œ�}�(���•�•�]�}�v���o�� �����À�]�•�}�Œ�� �Á�Z�}�� �•�‰�����]���o�]�Ì���•�� �]�v�������À�]�•�]�v�P�� �}�v�� �š�Z���� �����‹�µ�]�•�]�š�]�}�v�� �}�(�� �(�µ�v���� �µ�v�]�š�•�X�� �d�Z���� �Œ�]�•�l�� �(�����š�}�Œ�•�� ���Œ���� ���]�À�]�������� �]�v�š�}��
�����š���P�}�Œ�]���•�������•�������}�v���š�Z�����‰�Œ�]�v���]�‰�o�����š�Z���š���������Z���Œ�]�•�l���(�����š�}�Œ���]�•���Œ���‰�Œ���•���v�š�������}�v�o�Ç���}�v�����U���]�v���š�Z�����u�}�•�š���Œ���o���À���v�š�������š���P�}�Œ�Ç�U�������•�‰�]�š�����•�µ�]�š�����]�o�]�š�Ç���(�}�Œ��
�•���À���Œ���o�������š���P�}�Œ�]���•�X���d�Z�����(�]�Œ�•�š���Œ�]�•�l���(�����š�}�Œ���}�(���������Z�������š���P�}�Œ�Ç���Œ���‰�Œ���•���v�š�•���š�Z�����Œ�]�•�l���u�}�•�š���u���š���Œ�]���o���]�v���š�Z�����}�‰�]�v�]�}�v���}�(���š�Z�����D���v���P�]�v�P�����}�u�‰���v�Ç�X��
�d�Z���� �Œ���•�š�� �}�(�� �š�Z���� �Œ�]�•�l�� �(�����š�}�Œ�•�� ���Œ���� �v�}�š�� �v�������•�•���Œ�]�o�Ç�� ���v���]�v���]�����š�]�}�v�� �}�(�� �š�Z���� �o�]�l���o�]�Z�}�}���� �}�(�� �š�Z���� �Œ�]�•�l�•�� �����š�µ���o�o�Ç�� �u���š���Œ�]���o�]�Ì�]�v�P�U�� �}�(�� �š�Z���� �‰�}�š���v�š�]���o��
�•�]�P�v�]�(�]�����v�������}�(���š�Z�����Œ�]�•�l�•���}�Œ���}�(���š�Z�����•���}�‰�����}�(�����v�Ç���‰�}�š���v�š�]���o���Z���Œ�u���š�}���š�Z�����/�•�•�µ���Œ�[�•�����µ�•�]�v���•�•�U���(�]�v���v���]���o�����}�v���]�š�]�}�v�U���Œ���•�µ�o�š�•���}�(���}�‰���Œ���š�]�}�v�•�����v����
�‰�Œ�}�•�‰�����š�•�X��

�W�Œ�}�•�‰�����š�]�À���� �]�v�À���•�š�}�Œ�•�� �•�Z�}�µ�o���� �Œ�������� �š�Z�]�•�� �•�����š�]�}�v�� �]�v�� ���}�v�i�µ�v���š�]�}�v�� �Á�]�š�Z�� �š�Z�]�•�� ���v�š�]�Œ���� �W�Œ�}�•�‰�����š�µ�•�X�� �d�Z�]�•�� �W�Œ�}�•�‰�����š�µ�•�� �]�•�� �v�}�š�U�� ���v���� ���}���•�� �v�}�š��
�‰�µ�Œ�‰�}�Œ�š���š�}�������U�����v���]�v�À���•�š�u���v�š�������À�]�������}�Œ�����v���]�v�À���•�š�u���v�š���Œ�����}�u�u���v�����š�]�}�v���š�}�������‹�µ�]�Œ�����š�Z�����h�v�]�š�•�X����
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���Æ�‰�}�•�µ�Œ�����š�}���Œ�]�•�l�•���Œ���o���š�������š�}���‰�µ���o�]�����Z�����o�š�Z�����Œ�]�•���•��

�d�Z�����/�•�•�µ���Œ�[�•���}�‰���Œ���š�]�}�v�•�����Œ�����•�µ���i�����š���š�}���š�Z�����Œ�]�•�l�•���}�(���µ�v�(�}�Œ���•�����v���‰�µ���o�]�����Z�����o�š�Z�����Œ�]�•���•���~�•�µ���Z�����•���‰���v�����u�]���•�����v�������‰�]�����u�]���•�•�X���/�v���‰���Œ�š�]���µ�o���Œ�U��
�š�Z�����Œ�������v�š���}�µ�š���Œ�����l���}�(�����}�Œ�}�v���À�]�Œ�µ�•���~���K�s�/���r�í�õ�•���Á�Z�]���Z���Z���•���•�‰�Œ���������š�Z�Œ�}�µ�P�Z�}�µ�š���š�Z�����Á�}�Œ�o�����Z���•���Z�������]�š�•���]�u�‰�����š���}�v���š�Z�����/�•�•�µ���Œ�[�•�����µ�•�]�v���•�•�����•��
�Á���o�o�����•���š�Z�����P���v���Œ���o�������}�v�}�u�]�������}�v���]�š�]�}�v�•���]�v���š�Z�������}�µ�v�š�Œ�]���•���Á�Z���Œ�����š�Z�����/�•�•�µ���Œ���}�‰���Œ���š���•�X���d�Z���������µ�š�]�}�v���Œ�Ç���u�����•�µ�Œ���•�������}�‰�š���������Ç�����µ�š�Z�}�Œ�]�š�]���•��
���Œ�}�µ�v�����š�Z�����P�o�}�������Z���•�����o�•�}���Z�������]�u�‰�����š�����v���������µ�•�������(�]�v���v���]���o���Z���Œ���•�Z�]�‰���(�}�Œ���š�Z�����š���v���v�š�•���‰�Œ�]�u���Œ�]�o�Ç���]�v���š�Z�����Œ���š���]�o���•�����š�}�Œ�X���K�‰���Œ���š�]�}�v�•���}�(���š�Z����
�š���v���v�š�•���]�v���š�Z�����Œ���š���]�o���•�����š�}�Œ���Á���Œ�������o�•�}���u�}�•�š���•���À���Œ���o�Ç�����(�(�����š���������Ç���š�Z�����}�µ�š���Œ�����l�����v�����š�Z�����Œ���•�š�Œ�]���š�]�À�����u�����•�µ�Œ���•���]�u�‰�o���u���v�š���������Ç���š�Z���������o�š�]����
�P�}�À���Œ�v�u���v�š�•�� �š�}�� �o�]�u�]�š�� �š�Z���� �•�‰�Œ�������� �}�(�� ���}�v�š���P�]�}�v�X�� �,���v�����U�����•�� ���� �Œ���•�µ�o�š�� �}�(�� �š�Z���� �Œ�������v�š�� �}�µ�š���Œ�����l�� �}�(�� ���}�Œ�}�v���À�]�Œ�µ�•�� ���v���� �Œ���•�š�Œ�]���š�]�À���� �u�����•�µ�Œ���•��
�]�u�‰�o���u���v�š���������Ç�������o�š�]�����P�}�À���Œ�v�u���v�š�•�U���š���v���v�š�•���}�(���š�Z�����/�•�•�µ���Œ���u���Ç���(���������‰�Œ�}���o���u�•���Á�]�š�Z���‰���Ç�]�v�P���Œ���v�š�����v�����u���Ç���µ�o�š�]�u���š���o�Ç���P�}�������v�l�Œ�µ�‰�š�X���d�Z����
�(�}�Œ���P�}�]�v�P�����}�µ�o�������]�•�Œ�µ�‰�š���š�Z�����/�•�•�µ���Œ���}�‰���Œ���š�]�}�v�•�U�����(�(�����š���Œ���P�]�}�v���o�������}�v�}�u�]���•�U�������u���P�����/�•�•�µ���Œ�[�•�����•�•���š�•���}�Œ�������À���Œ�•���o�Ç�����(�(�����š���š�Z�������µ�•�]�v���•�•���}�Œ��
�(�]�v���v���]���o�����}�v���]�š�]�}�v���}�(���š�Z�����/�•�•�µ���Œ�[�•�����µ�•�š�}�u���Œ�•�U�����v�Ç���}�(���Á�Z�]���Z�����}�µ�o���� �Z���À���������u���š���Œ�]���o�������À���Œ�•���� ���(�(�����š���}�v���š�Z�����/�•�•�µ���Œ�[�•�����µ�•�]�v���•�•�U���(�]�v���v���]���o��
���}�v���]�š�]�}�v�U���Œ���•�µ�o�š�•���}�(���}�‰���Œ���š�]�}�v�•���}�Œ���‰�Œ�}�•�‰�����š�•�X���&�}�Œ�����Æ���u�‰�o���U�����•�������Œ���•�µ�o�š���}�(���‰���Ç�u���v�š�������(���µ�o�š���}�(�������š���v���v�š�U���š�Z�����/�•�•�µ���Œ���u���Ç���v���������š�}�������v�����o��
�����Œ���v�š���o�����P�Œ�����u���v�š���Á�]�š�Z���Œ���•�‰�����š�]�À�����š���v���v�š�•���Á�Z�]���Z���Á�}�µ�o�����µ�o�š�]�u���š���o�Ç�����Œ�]�v�P�����o�}�v�P���Œ�����µ���������]�v���}�u�����(�}�Œ���š�Z�����/�•�•�µ���Œ�����v�������o�•�}�������v�������•�•�]�š�Ç���š�}��
�(�]�v�����v���Á���š���v���v�š�~�•�•���š�}���š�Z�����À�������v�š���•�‰�������X����

���Æ�‰�}�•�µ�Œ�����š�}���u�����Œ�}�����}�v�}�u�]�����(�o�µ���š�µ���š�]�}�v�•��

�Z�����o�����•�š���š�����]�v���µ�•�š�Œ�Ç���]�v���P���v���Œ���o�����v�����š�Z�����/�•�•�µ���Œ�����Œ�����u���š���Œ�]���o�o�Ç�����Æ�‰�}�•�������š�}���u�����Œ�}�����}�v�}�u�]�����(�o�µ���š�µ���š�]�}�v�•�X���^�µ���Z���(�����š�}�Œ�•�����•���P���v���Œ���o�����µ�•�]�v���•�•��
���Ç���o���U���'���W���P�Œ�}�Á�š�Z�U���]�v�(�o���š�]�}�v�U�����u�‰�o�}�Ç�u���v�š�U���Á���P���� �P�Œ�}�Á�š�Z�� ���v���� �]�v�š���Œ���•�š�� �Œ���š���•�� �]�v�(�o�µ���v������ �����u���v�������v���� �•�µ�‰�‰�o�Ç���]�v�� �š�Z���� �‰�Œ�}�‰���Œ�š�Ç���u���Œ�l���š�X��
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�}�Á�v���Œ�•�Z�]�‰���Á�]�š�Z���š�Z�]�Œ�����‰���Œ�š�]���•�X���d�Z�µ�•�U���•�]�š�µ���š�]�}�v�•���u���Ç�����Œ�]�•�����Á�Z���Œ�����š�Z�����/�•�•�µ���Œ���u���Ç���������‰�Œ���À���v�š�������(�Œ�}�u���š�Z�����µ�•�����}�(���o���v�����}�v�����}�u�u���Œ���]���o�o�Ç��
���������‰�š�����o�����š���Œ�u�•�����µ�����š�}���š�Z�����µ�•�����}�(���o���v�����}�Œ�����}�v���]�š�]�}�v�•���•���š�����Ç���}�š�Z���Œ�����}�r�}�Á�v���Œ�•�X���&�}�Œ�����Æ���u�‰�o���U�����µ�Œ�}�‰�����^�����]�•���o�}�����š�������}�v���o���v�����‰�o�}�š�•���]�v�����}�r
�}�Á�v���Œ�•�Z�]�‰���Á�]�š�Z���š�Z�]�Œ�����‰���Œ�•�}�v�•�X�����o�š�Z�}�µ�P�Z�U�����µ�Œ�}�‰�����^�W�s���]�•���]�v���š�Z�����‰�Œ�}�����•�•���}�(�����P�Œ�����]�v�P���}�v���•�‰�����]�(�]�����o���v�����µ�•�������v�����o�����•�����š���Œ�u�•���Á�]�š�Z���š�Z�����}�š�Z���Œ��
���}�r�}�Á�v���Œ�U�� �š�Z���Œ���� �]�•�� ���� �Œ�]�•�l�� �]�v�� �•�µ���Z�� �•�]�š�µ���š�]�}�v�•�� �š�Z���š�� �š�Z�����/�•�•�µ���Œ�� �u���Ç�� ������ �}���o�]�P������ �š�}�� �‰���Ç�� �µ�v�‰�o���v�v������ �Œ���v�š�� �(�}�Œ�� �š�Z�����µ�•���� �}�(�� �š�Z���� �o���v���� �~���o�•�}��
�Œ���š�Œ�}�•�‰�����š�]�À���o�Ç�•�X���/�v���������]�š�]�}�v�U�����]�•���P�Œ�����u���v�š�•���}�Œ���o�����l���}�(�����P�Œ�����u���v�š�•���Á�]�š�Z���}�š�Z���Œ�����}�r�}�Á�v���Œ�•���u���Ç���Œ���•�š�Œ�]���š���š�Z�����/�•�•�µ���Œ���š�}���}���š���]�v���Œ���o���À���v�š��
���}�v�•�š�Œ�µ���š�]�}�v���‰���Œ�u�]�š�•���(�}�Œ���Œ�����}�v�•�š�Œ�µ���š�]�}�v���}�Œ���Œ���‰���]�Œ���š�Z�����‰�Œ�}�‰���Œ�š�Ç�X���/�(���š�Z�������}�r�}�Á�v���Œ�•�Z�]�‰�•���Á���Œ�����š�}�������À���o�}�‰���]�v�������Á���Ç���š�Z���š���]�•�����]�•�����À���v�š���P���}�µ�•��
�š�}���š�Z�����/�•�•�µ���Œ�U���š�Z�]�•�����}�µ�o�����Z���À���������v���P���š�]�À�����]�u�‰�����š���}�v���š�Z�����/�•�•�µ���Œ�[�•���}�‰���Œ���š�]�}�v�U���(�]�v���v���]���o���‰�}�•�]�š�]�}�v�•�����v���������Œ�v�]�v�P�•�X��

�d�Z���Œ�����]�•���v�}���P�µ���Œ���v�š�������š�Z���š�������•�Z���(�o�}�Á���‰�Œ�}�i�����š�]�}�v�•���]�v���‰�Œ�}�‰���Œ�š�Ç�����‰�‰�Œ���]�•���o�•���Á�]�o�o���Œ���•���u���o���������š�µ���o���(�µ�š�µ�Œ���������•�Z���(�o�}�Á�•�X���,���v�����U���v���Á�o�Ç�������‹�µ�]�Œ������
�Œ�����o�����•�š���š�������•�•���š�•�����}�µ�o�����Œ���‹�µ�]�Œ�����µ�v�(�}�Œ���•�����v���]�v�À���•�š�u���v�š�•�����v���l�}�Œ�������u�}�v�•�š�Œ���š�����o�}�Á���Œ���š�Z���v�����Æ�‰�����š�������‰���Œ�(�}�Œ�u���v���������v�����(�]�v���v���]���o���Œ���š�µ�Œ�v��
�����À���Œ�•���o�Ç�����(�(�����š�]�v�P���š�Z�����/�•�•�µ���Œ�[�•���(�]�v���v���]���o���‰�}�•�]�š�]�}�v�����v���������•�Z���(�o�}�Á�•�X����

�d���v���v�š�•�����v�����Œ���v�š���o���]�v���}�u����

�d�Z�����/�•�•�µ���Œ�[�•���Œ���À���v�µ�����Á�]�o�o���������u���]�v�o�Ç�����}�u�‰�Œ�]�•�������}�(���Œ���v�š�•���‰���]�������Ç���š���v���v�š�•�����š���]�š�•���Œ���š���]�o�����v�����}�(�(�]�������‰�Œ�}�‰���Œ�š�]���•�X���/�(�������š���v���v�š���������]�����•���v�}�š���š�}��
�Œ���v���Á���}�Œ�����Æ�š���v���������o�����•�������P�Œ�����u���v�š�U���š�Z���Œ�����]�•�������Œ�]�•�l���š�Z���š�������v���Á���š���v���v�š���u���Ç���v�}�š���������(�}�µ�v�������š���š�Z�������‹�µ�]�À���o���v�š�������}�v�}�u�]�����š���Œ�u�•���}�Œ�����š�����o�o���(�}�Œ��
�•�}�u���� �š�]�u���� �����À���Œ�•���o�Ç�� ���(�(�����š�]�v�P�� �Œ���v�š���o�� �]�v���}�u���� �}�(�� �š�Z���� �‰�Œ�}�‰���Œ�š�Ç�X�� �d�Z���� �/�•�•�µ���Œ�� �•�����l�•�� �š�}�� �u�]�v�]�u�]�Ì���� �š�Z�]�•�� �Œ�]�•�l�� ���Ç�� �o�]�u�]�š�]�v�P�� ���}�v�����v�š�Œ���š�]�}�v�� �}�(��
�š���v���v�š�•�U�� �•�]�P�v�]�v�P�� �o�}�v�P�� �š���Œ�u�� �o�����•���� ���P�Œ�����u���v�š�•�� ���v���� �•�����š�š���Œ�]�v�P�� �š�Z���]�Œ�� ���v���]�v�P�� �����š���•�� �}�À���Œ�� �š�]�u���� �Z�}�Œ�]�Ì�}�v�� �~�š�}�� ���À�}�]���� �u���v�Ç���o�����•���� ���}�v�š�Œ�����š�•��
���v���]�v�P�� ���š�� �}�v���� �‰�}�]�v�š�� �]�v�� �š�]�u���•�X�� �d�Z���Œ���� �]�•�� ���o�•�}�� ���� �Œ�]�•�l�� �š�Z���š�� ���� �š���v���v�š�� �u���Ç�� �v�}�š�� �‰���Ç�� �Œ���v�š�� �}�v�� �š�]�u���� �}�Œ�� ���š�� ���o�o�� �(���]�o�]�v�P�� �š�}�� �u�����š�� �]�š�•�� ���}�v�š�Œ�����š�µ���o��
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�}���o�]�P���š�]�}�v�•���š�}���š�Z�����/�•�•�µ���Œ�X���d�Z�]�•���Œ�]�•�l���]�v���Œ�����•���•���]�v���š�Z�����š�]�u���•���}�(�������}�v�}�u�]�������}�Á�v�š�µ�Œ�v�X�����v�Ç���������Œ�����•�����]�v���Œ���v�š���o���]�v���}�u�����]�•���o�]�l���o�Ç���š�}���v���P���š�]�À���o�Ç��
���(�(�����š���š�Z�����/�•�•�µ���Œ�[�•���À���o�µ�����}�(���‰�Œ�}�‰���Œ�š�]���•�U���(�]�v���v���]���o���‰�}�•�]�š�]�}�v�����v���������•�Z���(�o�}�Á�•�X��

�d�Á�}���}�(���š�Z�����‰�Œ�}�‰���Œ�š�]���•�������o�}�v�P�]�v�P���š�}���š�Z�����/�•�•�µ���Œ���r�����}���������}�o�����W�o���Ì�������v�����'�ð�^���,�������‹�µ���Œ�š���Œ�•���]�v���d���o�o�]�v�v���r���Z���À�����}�v�o�Ç���š�Á�}���š���v���v�š�•�U���}�����µ�‰�Ç�]�v�P��
�í�ì�ì�9���}�(���š�Z�����‰�Œ�}�‰���Œ�š�]���•�X���/�(���š�Z���Ç���š���Œ�u�]�v���š�����š�Z���]�Œ���o�����•�������P�Œ�����u���v�š�•�U���š�Z���Œ�����]�•�������Œ�]�•�l���]�v�À�}�o�À�������Á�]�š�Z���(�]�v���]�v�P���v���Á���š���v���v�š�•�X���&�µ�Œ�š�Z���Œ�u�}�Œ���U���š�Z����
�‰�Œ���u�]�•���•���u���Ç���Z���À�����š�}���������Œ���v�}�À���š���������v���������i�µ�•�š�������š�}���•���Œ�À�����v���Á���š���v���v�š�•�U���Á�Z�]���Z�����}�µ�o�������(�(�����š���š�Z�����/�•�•�µ���Œ�[�•���(�]�v���v���]���o�����}�v���]�š�]�}�v�����v�����Œ���š�µ�Œ�v�•��
�v���P���š�]�À���o�Ç�X����

�/�(�� �š���v���v�š�•�� �Œ�]�•�l���Œ�����o�]�Ì���•�U���š�Z���� �/�•�•�µ���Œ�[�•�������]�o�]�š�Ç���š�}�� ���}�u�‰�o�Ç���Á�]�š�Z�� �š�Z���� �o�}���v�����P�Œ�����u���v�š�•�� �u���Ç�������� ���v�����v�P���Œ�����X���^�Z�}�µ�o���� �š�Z���� �/�•�•�µ���Œ�����Œ�������Z�� �š�Z����
���}�À���v���v�š�•���}�(���š�Z�����o�}���v�����P�Œ�����u���v�š�•�U���������]�š�]�}�v���o���(�]�v���v���]�v�P�����}�•�š�•���u���Ç�����Œ�]�•�������v�������������o���Œ���š�������������š���Œ���‰���Ç�u���v�š�•���u���Ç�������������u���v�������X���d�Z���š��
�u���Ç���o���������š�}���������]�š�]�}�v���o�������‰�]�š���o���Œ���]�•�]�v�P�•�����Ç���š�Z�����/�•�•�µ���Œ���}�Œ���]�š�•���Œ���•�š�Œ�µ���š�µ�Œ�]�v�P�X��

�Z���(�]�v���v���]�v�P���Œ�]�•�l��

���š���u���š�µ�Œ�]�š�Ç���}�(���š�Z�����/�•�•�µ���Œ�[�•���������š�•�U���š�Z�����/�•�•�µ���Œ���Á�]�o�o���������Œ���‹�µ�]�Œ�������š�}���Œ���(�]�v���v�������•�µ���Z���������š�X���d�Z�����/�•�•�µ���Œ�[�•�������]�o�]�š�Ç���š�}���•�µ�������•�•�(�µ�o�o�Ç���Œ���(�]�v���v�������•�µ���Z��
�������š�� �]�•�� �����‰���v�����v�š�� �}�v�� �š�Z���� ���}�v���]�š�]�}�v�•�� �}�(�� �š�Z���� �(�]�v���v���]���o���u���Œ�l���š�•�� �]�v�� �P���v���Œ���o�� ���š���•�µ���Z�� �š�]�u���X�� ���•�� �����Œ���•�µ�o�š�U���š�Z���� �/�•�•�µ���Œ�[�•�� ���������•�•�� �š�}�� �(�]�v���v���]�v�P��
�•�}�µ�Œ�����•�����š�������‰���Œ�š�]���µ�o���Œ���š�]�u�����u���Ç���v�}�š�����������À���]�o�����o�����}�v���(���À�}�Œ�����o�����š���Œ�u�•�U���}�Œ�����š�����o�o�X���d�Z�����/�•�•�µ���Œ�[�•���]�v�����]�o�]�š�Ç���š�}���Œ���(�]�v���v�������]�š�•���������š���}���o�]�P���š�]�}�v�•��
�}�v���(���À�}�Œ�����o�����š���Œ�u�•�����}�µ�o�����Z���À���������u���š���Œ�]���o�������À���Œ�•�������(�(�����š���}�v���š�Z�����/�•�•�µ���Œ�[�•�����µ�•�]�v���•�•�U���(�]�v���v���]���o�����}�v���]�š�]�}�v�����v�����Œ���•�µ�o�š�•���}�(���}�‰���Œ���š�]�}�v�•�X����

�/�v�š���Œ���•�š���Œ���š�����Œ�]�•�l�����v�����o���À���Œ���P����

�������š�� �]�•�� ���� �•�]�P�v�]�(�]�����v�š�� �•�}�µ�Œ������ �}�(�� �(�]�v���v���]�v�P�� �(�}�Œ�� �š�Z���� �/�•�•�µ���Œ�X�� �/�š�� �š���Œ�P���š�•�� �ñ�ì�9�� �>�d�s�� �Œ���š�]�}�� �]�u�‰�o�Ç�]�v�P�� �š�Z���š�� �Z���o�(�� �}�(�� �š�Z���������‰�]�š���o�� �Œ���‹�µ�]�Œ���•�� �]�v�š���Œ���•�š��
�‰���Ç�u���v�š�•�X���d�Z�����/�•�•�µ���Œ�[�•�����}�•�š���}�(���������š�������‰���v���•���‰�Œ�]�u���Œ�]�o�Ç���}�v���š�Z�����u���Œ�l���š���]�v�š���Œ���•�š���Œ���š���•�U���u���Œ�P�]�v�������u���v�����������Ç�����Œ�����]�š���‰�Œ�}�À�]�����Œ�•�����v�����/�•�•�µ���Œ�[�•��
�š���Œ�P���š������ �������š�� �u���v���P���u���v�š�� �•�š�Œ���š���P�Ç�� �t�� �Á���]�P�Z�š�•�� �}�(�� �(�]�Æ������ ���v���� �À���Œ�]�����o���� �������š�U�� ���µ�Œ���š�]�}�v�� �}�(�� �������š�X�� �&�o�µ���š�µ���š�]�}�v�•�� �]�v�� �]�v�š���Œ���•�š�� �Œ���š���•�� ���}�µ�o����
�����À���Œ�•���o�Ç�����(�(�����š���š�Z�����/�•�•�µ���Œ�[�•���(�]�v���v���]���o���‰�}�•�]�š�]�}�v�U�������•�Z���(�o�}�Á�•�����v�����]�š�•�������]�o�]�š�Ç���š�}�������‹�µ�]�Œ�����v���Á���‰�Œ�}�‰���Œ�š�]���•�X��

�d�Z�����‰���•�š���‰���Œ�(�}�Œ�u���v�������]�•���v�}�š�������P�µ���Œ���v�š�������}�(���š�Z�����(�µ�š�µ�Œ�����‰���Œ�(�}�Œ�u���v�������}�(���š�Z�����&�µ�v����

�d�Z�����/�•�•�µ���Œ���]�•���Œ���o�]���v�š���}�v���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���š�}���]�����v�š�]�(�Ç�����v�����u���v���P�����‰�Œ�}�•�‰�����š�]�À�����]�v�À���•�š�u���v�š�•���]�v���}�Œ�����Œ���š�}�����Œ�����š�����À���o�µ�����(�}�Œ���/�•�•�µ���Œ��
�µ�v�]�š�r�Z�}�o�����Œ�•�� ���v���� ���}�v���Z�}�o�����Œ�•�X�� �d�Z���� �‰���•�š�� �‰���Œ�(�}�Œ�u���v������ �}�(���š�Z���� �/�•�•�µ���Œ�� �]�•�� �v�}�š�� �]�v���]�����š�]�À���U�� �}�Œ�� �]�v�š���v�������� �š�}�� ������ �]�v���]�����š�]�À���U�� �}�(�� �š�Z���� �(�µ�š�µ�Œ����
�‰���Œ�(�}�Œ�u���v�������}�Œ���Œ���•�µ�o�š�•���}�(���š�Z�����/�•�•�µ���Œ�X�����•�������Œ���•�µ�o�š�U���v�}�v�����}�(���š�Z�����Z�]�•�š�}�Œ�]�����o���]�v�(�}�Œ�u���š�]�}�v���‰�Œ���•���v�š���������Ç���š�Z�����/�•�•�µ���Œ���}�Œ�����À���]�o�����o�����‰�µ���o�]���o�Ç���]�•��
���]�Œ�����š�o�Ç�����}�u�‰���Œ�����o�����š�}���š�Z�����/�•�•�µ���Œ�[�•�����µ�•�]�v���•�•���}�Œ���š�Z�����Œ���š�µ�Œ�v�•���Á�Z�]���Z���š�Z�����/�•�•�µ���Œ���u���Ç���P���v���Œ���š���X���/�v���������]�š�]�}�v�U���š�Z�����‰�Œ���À�]�}�µ�•���]�v�À���•�š�u���v�š�•���}�(��
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�d�Z�����/�•�•�µ���Œ�[�•���‰�Œ�}�‰���Œ�š�]���•���Á�]�o�o���������Œ�����}�P�v�]�Ì���������š���(���]�Œ���À���o�µ�����}�v���š�Z���������o���v�������•�Z�����š���Á�Z�]�o�������Z���v�P���•���]�v���š�Z�]�•���À���o�µ�������Œ�����Œ�����}�Œ���������}�v���š�Z�����]�v���}�u����
�•�š���š���u���v�š�X���d�Z�����(���]�Œ���À���o�µ�����}�(���������Z���‰�Œ�}�‰���Œ�š�Ç���]�•�����•�š�]�u���š���������Ç�����v���]�v�����‰���v�����v�š�����‰�‰�Œ���]�•���Œ���š�Á�]�����������Ç�����Œ�X���s���o�µ���š�]�}�v���]�•�������•�������}�v���������]�•���}�µ�v�š������
�����•�Z���(�o�}�Á���u�}�����o���Á�Z�]���Z���š���l���•���]�v�š�}���������}�µ�v�š���‰�Œ�}�‰���Œ�š�Ç�r�•�‰�����]�(�]�����(�����š�}�Œ�•���~�Œ���v�š�•�U���À�������v���Ç���Œ���š���•�����v�����}�‰���Œ���š�]�v�P�����}�•�š�•�•�����v�����]�v���µ�•�š�Œ�Ç�r�•�‰�����]�(�]����
�(�����š�}�Œ�•���~���}�•�š�•���}�(�������‰�]�š���o�����v�������Æ�]�š���Ç�]���o���•�X���^�]�v�������š�Z���•�����(�����š�}�Œ�•�����Œ�����•�µ���i�����š���š�}���À���Œ�]���š�]�}�v���}�À���Œ���š�]�u���U���š�Z�����(���]�Œ���À���o�µ�����}�(���š�Z�����/�•�•�µ���Œ�[�•���‰�Œ�}�‰���Œ�š�]���•��
���}�µ�o�������}�š�Z�����‰�‰�Œ�����]���š�������v���������‰�Œ�����]���š���X���t�����l���v�]�v�P�����Z���Œ�����š���Œ�]�•�š�]���•���}�(���š�Z�����‰�Œ�}�‰���Œ�š�Ç���‰�}�Œ�š�(�}�o�]�}���~�������o�]�v�]�v�P���Œ���v�š�•�����v�����}�����µ�‰���v���Ç�•�����v���l�}�Œ��
�v���P���š�]�À�������o�]�u���š�����]�v���š�Z�����Œ�����o�����•�š���š�����]�v���µ�•�š�Œ�Ç���~�]�v���Œ�����•���������}�•�š���}�(�������‰�]�š���o�����v�����Z�]�P�Z���Œ���Ç�]���o�����Œ���‹�µ�]�Œ���u���v�š�•���Á�}�µ�o�����Œ���•�µ�o�š���]�v���š�Z�����������Œ�����•�����]�v��
�š�Z�����(���]�Œ���À���o�µ�����}�(���š�Z�����/�•�•�µ���Œ�[�•�����•�•���š�•�������À���Œ�•���o�Ç�����(�(�����š�]�v�P���]�š�•�������Œ�v�]�v�P�•�����v�����(�]�v���v���]���o���‰�}�•�]�š�]�}�v�X����
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���o�o���š�Z�������}�µ�v�š�Œ�]���•���Á�Z���Œ�����š�Z�����/�•�•�µ���Œ���Z�}�o���•���]�š�•���Œ�����o�����•�š���š�����‰�Œ�}�‰���Œ�š�Ç�����Œ�����u���u�����Œ���•�š���š���•���}�(���š�Z�������h�����•���Á���o�o�����•�������o�}�v�P���š�}���š�Z�������D�h�U���]�X�����X���Z���À����
���µ�Œ�}�����•���š�Z���]�Œ�����µ�Œ�Œ���v���Ç�X���&�]�v���v���]���o���Œ�]�•�l�•���Œ���o���š�������š�}���š�Z�������µ�Œ�}�����Œ���������v�����]�š�•���u���u�����Œ���•�š���š���•���u���Ç�����(�(�����š���š�Z�����/�•�•�µ���Œ�[�•���}�‰���Œ���š�]�v�P�����v�À�]�Œ�}�v�u���v�š��
���]�š�Z���Œ�� ���]�Œ�����š�o�Ç�� �}�Œ�� �]�v���]�Œ�����š�o�Ç�� �š�Z�Œ�}�µ�P�Z�� �š�Z���� ���}�u�u�}�v�� ���µ�Œ�Œ���v���Ç�� ���v���� �u�}�v���š���Œ�Ç�� �‰�}�o�]���Ç�X�� �d�Z���� �‰�Œ�}�o�}�v�P������ ���v���� �������‰�� �(�]�•�����o�� �����(�]���]�š�•�U�� �Z�]�P�Z��
�]�v�������š�����v���•�•�����v�����µ�v���u�‰�o�}�Ç�u���v�š���Œ���š�����]�v�������Œ�š���]�v�����D�h���u���u�����Œ���•�š���š�������}�v�•�š�]�š�µ�š�����•�]�P�v�]�(�]�����v�š�������}�v�}�u�]�����‰�Œ�}���o���u�•�X���/�(���š�Z�����v�}�Œ�u���o�]�Ì���š�]�}�v���}�(��
�š�Z�����]�u�����o���v�����•�����Œ�]�•���v���]�v���š�Z���������}�v�}�u�Ç���}�(���š�Z�������µ�Œ�}�����Œ�����������v�v�}�š���������•�}�o�À�������š�}�������•�µ�(�(�]���]���v�š�����Æ�š���v�š�����v�������}�v�(�]�����v�������]�v���š�Z�����‰�µ���o�]���������}�v�}�u�Ç���}�(��
�š�Z���� ���µ�Œ�}�� ���Œ������ �����v�v�}�š�� ������ �Œ���•�š�}�Œ�����U�� �š�Z�]�•�� �u���Ç�� �Z���À���� ���� �u���š���Œ�]���o�������À���Œ�•���� �}�v�� �š�Z���� �/�•�•�µ���Œ�[�•�� ���µ�•�]�v���•�•�U�� �Œ���•�µ�o�š�•�� �}�(�� �š�Z���� �}�‰���Œ���š�]�}�v�•�U�� �}�Œ�� �(�]�v���v���]���o��
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�š�]�u���� ���š�� �š�Z���� �‰�Œ���•���Œ�]�������� �(���]�Œ�� �‰�Œ�]������ �}�Œ�� �š�}�� �Œ���(�]�v���v������ �o�}���v�� �}���o�]�P���š�]�}�v�•�X�� �Z�����o�� ���•�š���š���� �]�v�À���•�š�u���v�š�•�� �Z���À���� �o�}�Á�� �o�]�‹�µ�]���]�š�Ç�� ���v���� �š�Z���Œ���� �����v�� ������ �v�}��
���•�•�µ�Œ���v�������š�Z���š���š�Z�����&�µ�v�����Á�]�o�o�������������o�����š�}�����Æ�]�š���š�Z�����]�v�À���•�š�u���v�š�•���]�v�������š�]�u���o�Ç���u���v�v���Œ�X�����Ç���š�Z���]�Œ���v���š�µ�Œ���U���Œ�����o�����•�š���š�����]�v�À���•�š�u���v�š�•���}�Œ���]�v�š���Œ���•�š�•���]�v��
�}�š�Z���Œ���v�}�v�r�‰�µ���o�]�������v�š�]�š�]���•�����Œ�����•�µ���i�����š���š�}���]�v���µ�•�š�Œ�Ç�����Ç���o�]�����o�]�š�Ç�U�����}�Á�v�š�µ�Œ�v�•���]�v�������u���v���U���u���Œ�l���š�����]�•�Œ�µ�‰�š�]�}�v�•�����v�����š�Z�����o�����l���}�(�����À���]�o�����o���������‰�]�š���o��
�(�}�Œ���‰�}�š���v�š�]���o���‰�µ�Œ���Z���•���Œ�•�����v�����š�Z���Œ���(�}�Œ�����}�(�š���v�����]�(�(�]���µ�o�š���}�Œ���š�]�u�������}�v�•�µ�u�]�v�P���š�}���o�]�‹�µ�]�����š���X���d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���u���l���•���]�š�•�������•�š�����(�(�}�Œ�š�•��
�š�}�� ���v�•�µ�Œ���� �•�µ�(�(�]���]���v�š�� �o�]�‹�µ�]���]�š�Ç�� ���Ç�� ���(�(�]���]���v�š�� �����•�Z�� �u���v���P���u���v�š�U�� ���Ç�� �u���]�v�š���]�v�]�v�P�� ���� �o�]�‹�µ�]���]�š�Ç�� ���µ�(�(���Œ�� ���v���� �}�Œ�P���v�]�Ì�]�v�P���o�}�v�P�š���Œ�u�� ���]�À���Œ�•�]�(�]������
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�š�Z�]�v�P�•�U���š�Z�����‹�µ���o�]�š�Ç�����v�����•���(���š�Ç���}�(���]�š�•���‰�Œ�}�‰���Œ�š�]���•�����v�������}�u�‰�o�]���v�������Á�]�š�Z���o���P�]�•�o���š�]�}�v�����v�����}�(�(�]���]���o���Œ���P�µ�o���š�]�}�v�•�X�����v�Ç�������u���P�����š�}���š�Z�����/�•�•�µ���Œ�[�•��
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�}�‰���Œ���š�]�}�v�•���u���Ç�����������(�(�����š���������Ç���Œ���P�]�}�v���o���}�Œ���•�µ�‰�Œ���v���š�]�}�v���o���Œ���P�µ�o���š�]�}�v�•�U���•�µ���Z�����•�����h���o���P�]�•�o���š�]�}�v�X���/�v���š�Z�����À�]���Á���}�(���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�U��
�š�Z�����/�•�•�µ���Œ�����}�u�‰�o�]���•���Á�]�š�Z�����o�o���o���P�]�•�o���š�]�À�����Œ���‹�µ�]�Œ���u���v�š�•�����v�����}�š�Z���Œ���Œ���P�µ�o���š�]�}�v�•�����•�����š���š�Z���������š�����}�(���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•�X���>���P�]�•�o���š�]�}�v�����v�����}�š�Z���Œ��
�Œ���P�µ�o���š�]�}�v�•���u���Ç�U���Z�}�Á���À���Œ�U�����Z���v�P���U�����v�����š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�������v�v�}�š���P�µ���Œ���v�š�������š�Z���š���]�š���Á�}�µ�o�����]�v���•�µ���Z�������•���•�������������o�����š�}�����}�u�‰�o�Ç��
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�š���Æ���š�]�}�v�� �u���Ç�� �Z���À���� ���� �u���š���Œ�]���o�� �����À���Œ�•���� ���(�(�����š�� �}�v�� �š�Z���� �/�•�•�µ���Œ�[�•�� �}�‰���Œ���š�]�}�v�•�X�� �������‰�š�]�v�P�� �š�Z���� �/�•�•�µ���Œ�[�•�� �}�‰���Œ���š�]�}�v�•�� �š�}�� ���v�Ç���}�(�� �š�Z���� ���Z���v�P���•��
�����•���Œ�]�������������}�À�����u���Ç���]�v���µ�Œ�����}�•�š�•���(�}�Œ���š�Z�����/�•�•�µ���Œ���š�Z���š�����Œ�������]�(�(�]���µ�o�š���š�}�����v�š�]���]�‰���š���U���Á�Z�]���Z���]�v���š�µ�Œ�v���u���Ç���Z���À���������u���š���Œ�]���o�������À���Œ�•�������(�(�����š���}�v��
�š�Z�����/�•�•�µ���Œ�[�•�����µ�•�]�v���•�•�U���Œ���•�µ�o�š�•���}�(���}�‰���Œ���š�]�}�v�•�U�����v�����(�]�v���v���]���o�����}�v���]�š�]�}�v�X��

�/�u�‰�o���u���v�š���š�]�}�v���}�(���]�v�À���•�š�u���v�š���•�š�Œ���š���P�Ç��

���•�����š���š�Z���������š�����}�(���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•�U���š�Z�����/�•�•�µ���Œ���}�Á�v�•���í�ò�����}�u�u���Œ���]���o���‰�Œ�}�‰���Œ�š�]���•�U���Œ���‰�Œ���•���v�š�]�v�P�������š�}�š���o���Œ���v�š�����o�������Œ�������}�(���í�ñ�ï�X�ð���š�Z�}�µ�•���v����
�•�‹�u�X���h�•�]�v�P���‰�Œ�}���������•���(�Œ�}�u���š�Z�����K�(�(���Œ�]�v�P�U���š�Z�����/�•�•�µ���Œ�����}�v�š�]�v�µ���•�������À���o�}�‰�]�v�P�����Æ�]�•�š�]�v�P���‰�}�Œ�š�(�}�o�]�}�X���W�Œ�}���������•�������v�����o�•�}�������� �µ�•�������(�}�Œ���‰�}�•�•�]���o����
�(�µ�š�µ�Œ���������‹�µ�]�•�]�š�]�}�v�•�X���K�À���Œ���o�}�v�P���š���Œ�u���š�Z�����/�•�•�µ���Œ�����]�u�•���š�}�����Æ�‰���v�����š�Z�����‰�Œ�}�‰���Œ�š�Ç���‰�}�Œ�š�(�}�o�]�}���•�µ���•�š���v�š�]���o�o�Ç�����Ç�������‹�µ�]�Œ�]�v�P�����š�š�Œ�����š�]�À�������}�u�u���Œ���]���o�U��
�‰�Œ�]�u���Œ�]�o�Ç�� �}�(�(�]������ ���v���� �Œ���š���]�o�U�� �Œ�����o�� ���•�š���š���� ���•�•���š�•�� ���š�� �����v�š�Œ���o�� ���v���� �•�š�Œ���š���P�]���� �o�}�����š�]�}�v�•�� �]�v�� �>�]�š�Z�µ���v�]���U�� �>���š�À�]���� ���v���� ���•�š�}�v�]���X�� �d�Z���� �•�µ�������•�•�(�µ�o��
�]�u�‰�o���u���v�š���š�]�}�v���}�(���š�Z�����]�v�À���•�š�u���v�š���•�š�Œ���š���P�Ç���]�•���•�µ���i�����š���š�}���Œ�]�•�l�•���•�µ���Z�����•���o�]�u�]�š���������À���]�o�����]�o�]�š�Ç���}�(�����š�š�Œ�����š�]�À�������}�u�u���Œ���]���o���‰�Œ�}�‰���Œ�š�]���•���(�}�Œ���•���o���U��
�µ�v�(���À�}�Œ�����o���������}�v�}�u�]�����š���Œ�u�•���}�(���‰�}�š���v�š�]���o���]�v�À���•�š�u���v�š���š���Œ�P���š�•�U���]�v�š���v�•�]�À�������}�u�‰���š�]�š�]�}�v�����u�}�v�P���]�v�À���•�š�}�Œ�•���(�}�Œ���Z�]�P�Z���‹�µ���o�]�š�Ç���‰�Œ�}�‰���Œ�š�]���•�����v����
�]�v�����]�o�]�š�Ç���š�}���Œ���]�•�����������š���(�]�v���v���]�v�P�����š�����š�š�Œ�����š�]�À�����š���Œ�u�•�X��

���À���]�o�����]�o�]�š�Ç���}�(���‰�Œ�}�‰���Œ�š�]���•���(�}�Œ���‰�}�š���v�š�]���o�������‹�µ�]�•�]�š�]�}�v�•�������‰���v���•���}�v���š�Z�����š�}�š���o���•�]�Ì�����}�(���š�Z�����Œ�����o�����•�š���š�����u���Œ�l���š�U�������À���o�}�‰�u���v�š�������š�]�À�]�š�Ç���}�(���v���Á��
�‰�Œ�}�i�����š�•�U���Ç�]���o�������Ç�v���u�]���•�����v�����P���v���Œ���o���u�����Œ�}�����}�v�}�u�]�������}�v���]�š�]�}�v�•�X���������}�Œ���]�v�P���š�}�����}�o�o�]���Œ�•�U���]�v���î�ì�í�õ���À�}�o�µ�u�����}�(���‰�Œ�}�‰���Œ�š�Ç���š�Œ���v�•�����š�]�}�v�•���]�v��
�š�Z���� �����o�š�]���•�� �Œ�������Z������ ���h�Z�� �í�X�ì�í�� ���v�X�� ���š�� �š�Z���� ���v���� �}�(�� �î�ì�í�õ�� ���Æ�]�•�š�]�v�P�� �}�(�(�]������ �•�‰�������� �]�v�� �š�Z���� �����‰�]�š���o�� ���]�š�]���•�� �}�(�� �š�Z���� �����o�š�]���� �^�š���š���•�� ���u�}�µ�v�š������ �š�}��
���‰�‰�Œ�}�Æ�]�u���š���o�Ç���î�X�ì���u�]�o�o�]�}�v���•�‹�u���'�>�����Á�]�š�Z�����‰�‰�Œ�}�Æ�]�u���š���o�Ç���ì�X�ð���u�]�o�o�]�}�v���•�‹�u�����µ�Œ�Œ���v�š�o�Ç���µ�v�����Œ�����}�v�•�š�Œ�µ���š�]�}�v�X�����Æ�]�•�š�]�v�P���Œ���š���]�o���•�‰���������]�v���d���o�o�]�v�v�U��
�Z�]�P���� ���v���� �s�]�o�v�]�µ�•�� ���u�}�µ�v�š������ �š�}�� ���‰�‰�Œ�}�Æ�]�u���š���o�Ç�� �î�X�î�� �u�]�o�o�]�}�v���•�‹�u�� �'�>���� ���š�� �š�Z���� ���v���� �}�(�� �î�ì�í�õ�� �Á�]�š�Z�� ���‰�‰�Œ�}�Æ�]�u���š���o�Ç�� �ì�X�î�� �u�]�o�o�]�}�v�� �•�‹�u�� �µ�v�����Œ��
���}�v�•�š�Œ�µ���š�]�}�v�X�� �����À���o�}�‰�u���v�š�� �}�(�� �v���Á�� �‰�Œ�}�i�����š�•�� �Z���•�� ���������o���Œ���š������ �]�v�� �Œ�������v�š�� �Ç�����Œ�•�� ���v���� �u�}�•�š�� �}�(�� �v���Á�� �����À���o�}�‰�u���v�š�•�� �Á���Œ���� �•�µ�������•�•�(�µ�o�� �]�v��
���š�š�Œ�����š�]�v�P���š���v���v�š�•���•�}���(���Œ�X���E�}�š�����o�o���‰�Œ�}�‰���Œ�š�]���•���(���o�o���µ�v�����Œ���š�Z�����/�•�•�µ���Œ�[�•���•���o�����š�]�}�v�����Œ�]�š���Œ�]�����(�}�Œ���]�v�À���•�š�u���v�š���š���Œ�P���š�•�X���d�Z�����/�•�•�µ���Œ���]�•���‰�µ�Œ�•�µ�]�v�P���š�}�‰�r
�}�(�r�š�Z���r�u���Œ�l���š�����•�•���š�•�����š�������v�š�Œ���o�����v�����•�š�Œ���š���P�]�����o�}�����š�]�}�v�•�����v�����]�v���Z�]�P�Z�������u���v�����(�Œ�}�u���š���v���v�š�•�X����

���À���]�o�����]�o�]�š�Ç���}�(�����}�u�u���Œ���]���o���‰�Œ�}�‰���Œ�š�]���•���]�•�����o�•�}�������š���Œ�u�]�v���������Ç���š�Z���]�Œ���}�Á�v���Œ�•�[���Á�]�o�o�]�v�P�v���•�•���š�}���•���o�o���Á�Z�]���Z���š���v���•���š�}���]�v���Œ�����•�����Á�]�š�Z���������o�]�v�]�v�P��
�Ç�]���o�����Œ���‹�µ�]�Œ���u���v�š�•���]�v���š�Z�����Œ�����o�� ���•�š���š�����u���Œ�l���š�X���,�}�Á���À���Œ�U���š�Z�]�•���u���Ç���Œ���•�µ�o�š���]�v�����•�•���š�•�������]�v�P���š�}�}���Z�]�P�Z�o�Ç���‰�Œ�]�����������v���U���Z���v�����U�������}�v�}�u�]�����o�o�Ç��
�µ�v���š�š�Œ�����š�]�À���� �(�}�Œ�� �]�v�À���•�š�u���v�š�X�� �W�Œ�}�‰���Œ�š�Ç�� �‰�Œ�]�����•�� �u���Ç�� ���o�•�}�� ������ �‰�µ�•�Z������ �µ�‰�� ���Ç�� �]�v�š���v�•�]�À���� ���}�u�‰���š�]�š�]�}�v�� ���u�}�v�P�� �Œ�����o�� ���•�š���š���� �]�v�À���•�š�}�Œ�•�X��
���}�u�‰���š�]�š�}�Œ�•�����}�µ�o�����Z���À�����P�Œ�����š���Œ���(�]�v���v���]���o���Œ���•�}�µ�Œ�����•�����v�����o�}�Á���Œ�����}�•�š���}�(�������‰�]�š���o���š�Z���v���š�Z�����/�•�•�µ���Œ�����o�o�}�Á�]�v�P���š�Z���u���š�}���‰���Ç���Z�]�P�Z���Œ���‰�Œ�]�����•�X����

�/�v���o�}�v�P���š���Œ�u�U���š�Z�����/�•�•�µ���Œ���š���Œ�P���š�•���>�d�s���Œ���š�]�}���}�(���ñ�ì�9�X�������]�o�]�š�Ç���š�}�����}�Œ�Œ�}�Á�����š�����š�š�Œ�����š�]�À�����š���Œ�u�•���‰�o���Ç�•�������u���i�}�Œ���Œ�}�o�����]�v���š�Z�����]�v�À���•�š�u���v�š���•�š�Œ���š���P�Ç�X��
���À���]�o�����]�o�]�š�Ç�� ���v���� ���š�š�Œ�����š�]�À���v���•�•�� �}�(�� �������š�� �(�]�v���v���]�v�P�� ���Œ���� �o�]�v�l������ �š�}�� �]�v�š���Œ���•�š�� �Œ���š���•�� ���v���� �P���v���Œ���o�� �•�]�š�µ���š�]�}�v�� �]�v�� �(�]�v���v���]���o���u���Œ�l���š�•�X�� �/�v���Œ�����•������
�]�v�š���Œ���•�š���Œ���š���•�����v���������v���P���š�]�À�������o�]�u���š�����]�v���š�Z�����u���Œ�l���š�•�����}�µ�o�����o�]�u�]�š���š�Z�����/�•�•�µ���Œ�[�•�������]�o�]�š�Ç���š�}���‰�µ�Œ�•�µ�����]�š�•���]�v�À���•�š�u���v�š���•�š�Œ���š���P�Ç�X��

�Z�����o�����•�š���š�����]�v�À���•�š�u���v�š�•�����Œ�����Œ���o���š�]�À���o�Ç���]�o�o�]�‹�µ�]����

�/�v�À���•�š�u���v�š�•���]�v���‰�Œ�}�‰���Œ�š�Ç�������v���������Œ���o���š�]�À���o�Ç���]�o�o�]�‹�µ�]�����(�}�Œ���Œ�����•�}�v�•���]�v���o�µ���]�v�P�����µ�š���v�}�š���o�]�u�]�š�������š�}���š�Z�����o�}�v�P�r�š���Œ�u���v���š�µ�Œ�����}�(���o�����•���•�U�����}�u�u���Œ���]���o��
�‰�Œ�}�‰���Œ�š�]���•�������]�v�P���š���]�o�}�Œ�������š�}���š���v���v�š�•�[���•�‰�����]�(�]�����Œ���‹�µ�]�Œ���u���v�š�•�����v�����À���Œ�Ç�]�v�P�������u���v�����(�}�Œ�����}�u�u���Œ���]���o���‰�Œ�}�‰���Œ�š�Ç�X���^�µ���Z���]�o�o�]�‹�µ�]���]�š�Ç���u���Ç�����(�(�����š��
�š�Z�����/�•�•�µ���Œ�[�•�������]�o�]�š�Ç���š�}���À���Œ�Ç���]�š�•���‰�}�Œ�š�(�}�o�]�}���}�Œ�����]�•�‰�}�•�����}�(���‰�Œ�}�‰���Œ�š�]���•���]�v�������š�]�u���o�Ç���(���•�Z�]�}�v�����v���l�}�Œ�����š���•���š�]�•�(�����š�}�Œ�Ç���‰�Œ�]�����•���]�v���Œ���•�‰�}�v�•�����š�}�����Z���v�P���•��
�]�v�� �����}�v�}�u�]���U�� �‰�Œ�}�‰���Œ�š�Ç�� �u���Œ�l���š�� �}�Œ�� �}�š�Z���Œ�� ���}�v���]�š�]�}�v�•�X�� �d�Z�]�•�� �u���Ç�� �Z���À���� ���� �u���š���Œ�]���o�� �����À���Œ�•���� ���(�(�����š�� �}�v�� �š�Z���� �/�•�•�µ���Œ�[�•�� ���µ�•�]�v���•�•�U�� �(�]�v���v���]���o��
���}�v���]�š�]�}�v�U���Œ���•�µ�o�š�•���}�(���}�‰���Œ���š�]�}�v�•�����v�����‰�Œ�}�•�‰�����š�•�X��

�/�(���š�Z�����/�•�•�µ���Œ���]�•���Œ���‹�µ�]�Œ�������š�}�����]�•�‰�}�•�����}�(���]�v�À���•�š�u���v�š�•�����š�����v�Ç���š�]�u�����~�(�}�Œ�����Æ���u�‰�o�������µ�����š�}�������Œ���‹�µ�]�Œ���u���v�š���}�(���š�Z�����o���v���]�v�P�������v�l�•�U���š�Z���Œ���������v��������
�v�}�����•�•�µ�Œ���v�������š�Z���š�U�����š���š�Z�����š�]�u�����š�Z�����/�•�•�µ���Œ���•�����l�•���š�}�����]�•�‰�}�•�����}�(�����•�•���š�•���~�Á�Z���š�Z���Œ���À�}�o�µ�v�š���Œ�]�o�Ç���}�Œ���}�š�Z���Œ�Á�]�•���•���Œ���o���À���v�š���u���Œ�l���š�����}�v���]�š�]�}�v�•���Á�]�o�o��
�������(���À�}�Œ�����o�����}�Œ���š�Z���š���š�Z�����/�•�•�µ���Œ���Á�]�o�o�������������o�����š�}���u���Æ�]�u�]�Ì�����š�Z�����Œ���š�µ�Œ�v�•���}�v���•�µ���Z�����]�•�‰�}�•���������•�•���š�•�X���/�š���u���Ç�����������•�‰�����]���o�o�Ç�����]�(�(�]���µ�o�š���š�}�����]�•�‰�}�•����
�}�(�������Œ�š���]�v���š�Ç�‰���•���}�(���Œ�����o�����•�š���š�������µ�Œ�]�v�P���Œ�������•�•�]�}�v���Œ�Ç���š�]�u���•�X���d�}���š�Z�������Æ�š���v�š���š�Z���š���u���Œ�l���š�����}�v���]�š�]�}�v�•�����Œ�����v�}�š���(���À�}�Œ�����o���U���š�Z�����/�•�•�µ���Œ���u���Ç���v�}�š��
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�����������o�����š�}�����]�•�‰�}�•�����}�(���‰�Œ�}�‰���Œ�š�Ç�����•�•���š�•�����š�������P���]�v�����v�����u���Ç�����À���v���Z���À�����š�}�����]�•�‰�}�•�����}�(���‰�Œ�}�‰���Œ�š�Ç�����•�•���š�•�����š�������o�}�•�•�X���&�µ�Œ�š�Z���Œ�u�}�Œ���U���š�Z�����/�•�•�µ���Œ��
�u���Ç���������µ�v�����o�����š�}�����]�•�‰�}�•�����}�(���]�v�À���•�š�u���v�š�•�����š�����o�o�U���Á�Z�]���Z���Á�}�µ�o�����š�]�����µ�‰���š�Z���������‰�]�š���o���]�v�À���•�š�������]�v���•�µ���Z�����•�•���š�•�����v�������}�µ�o�����]�u�‰���������š�Z�����/�•�•�µ���Œ�[�•��
�����]�o�]�š�Ç���š�}���š���l���������À���v�š���P�����}�(���}�š�Z���Œ���]�v�À���•�š�u���v�š���}�‰�‰�}�Œ�š�µ�v�]�š�]���•�X����

�d�Z�����µ�v���µ���]�š�������‰�Œ�}���(�}�Œ�u�����(�]�v���v���]���o���]�v�(�}�Œ�u���š�]�}�v���u���Ç���v�}�š���‰�Œ�}�À�]���������}�Œ�Œ�����š���]�u���P�����}�(���š�Z�����‰���•�š���}�Œ���(�µ�š�µ�Œ�����(�]�v���v���]���o���‰�}�•�]�š�]�}�v���}�Œ�����µ�•�]�v���•�•��
�Œ���•�µ�o�š�•���}�(���š�Z�����/�•�•�µ���Œ��

�d�Z���� �‰�µ�Œ�‰�}�•���� �}�(�� �š�Z���� �µ�v���µ���]�š������ �‰�Œ�}�� �(�}�Œ�u���� �(�]�v���v���]���o�� �•�š���š���u���v�š�•�� �]�v���o�µ�������� �]�v�� �^�����š�]�}�v�� �õ�X�î�� �t�� �W�Œ�}�� �&�}�Œ�u���� �&�]�v���v���]���o�� �/�v�(�}�Œ�u���š�]�}�v�� �t�� �]�•�� �š�}��
�����u�}�v�•�š�Œ���š�����š�Z�����‰�}�•�•�]���o�������(�(�����š���}�(�������‹�µ�]�Œ�]�v�P���'���o���Œ�]�i�����^�W�s���}�v���š�Z�����/�•�•�µ���Œ�ò�•���Œ���•�µ�o�š�•�����v�����(�]�v���v���]���o���‰�}�•�]�š�]�}�v���]�v�������•�����š�Z�����š�Œ���v�•�����š�]�}�v���Á�}�µ�o����
�Z���À�����š���l���v���‰�o�����������š���š�Z�����š�]�u�����‰�Œ���•���v�š�������]�v���š�Z�����‰�Œ�}���(�}�Œ�u�����(�]�v���v���]���o���]�v�(�}�Œ�u���š�]�}�v�X���d�Z�����µ�v���µ���]�š�������‰�Œ�}���(�}�Œ�u�����]�v�(�}�Œ�u���š�]�}�v���]�•���‰�Œ���•���v�š�������(�}�Œ��
�]�o�o�µ�•�š�Œ���š�]�À���� �‰�µ�Œ�‰�}�•���•�� �}�v�o�Ç�X�� ���������µ�•���� �}�(�� �]�š�•�� �v���š�µ�Œ���U�� �š�Z���� �‰�Œ�}�� �(�}�Œ�u���� �(�]�v���v���]���o�� �]�v�(�}�Œ�u���š�]�}�v�� �������Œ���•�•���•�� ���� �Z�Ç�‰�}�š�Z���š�]�����o�� �•�]�š�µ���š�]�}�v�� �Z�}�Á�� �š�Z����
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�]�š�•���À���o�µ�����}�(���‰�Œ�}�‰���Œ�š�]���•�U���(�]�v���v���]���o���‰�}�•�]�š�]�}�v�����v���������•�Z���(�o�}�Á�•�X��

�W�Œ�}�‰���Œ�š�Ç�������À���o�}�‰�u���v�š���Œ�]�•�l��
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���}�u�‰���v�Ç�����v�����‰���Œ�(�}�Œ�u���•���Œ�À�]�����•���(�}�Œ���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���]�v���š�Z�����}�Œ���]�v���Œ�Ç�����}�µ�Œ�•�����}�(���]�š�•�����µ�•�]�v���•�•�X���&�}�Œ�����Æ���u�‰�o���U���Z�����P���š���������‰�]�š���o��
���^�� �Z���•�� �����š������ ���•�� �š�Z���� �(�]�v���v���]���o�� �����À�]�•�}�Œ�� �š�}�� �š�Z���� �D���v���P���u���v�š�� ���}�u�‰���v�Ç�� �]�v�� ���}�v�v�����š�]�}�v�� �Á�]�š�Z�� �š�Z���� �K�(�(���Œ�]�v�P�X�� �d�Z���� �D���v���P���Œ�� ���v���� �š�Z���� �^���o���•��
�W���Œ�š�v���Œ���}�Œ���š�Z���]�Œ���Œ���o���š�������‰���Œ�š�]���•���u���Ç�������‹�µ�]�Œ�����(�]�v���v���]���o���]�v�•�š�Œ�µ�u���v�š�•���]�•�•�µ���������Ç���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�U���]�š�•���Œ���o���š�������‰���Œ�š�]���•�U���}�Œ���}�µ�š���}�(��
�š�Z�����&�µ�v���U���}�Œ���(�]�v���v���]���o���]�v�•�š�Œ�µ�u���v�š�•���Œ���o���š�������š�}���š�Z�����(�]�v���v���]���o���]�v�•�š�Œ�µ�u���v�š�•���]�•�•�µ���������Ç�����v�Ç���}�(���š�Z���•�������v�š�]�š�]���•���}�Œ���š�Z�����&�µ�v���X��

�/�v�� ���}�v�v�����š�]�}�v�� �Á�]�š�Z�� �š�Z���� �K�(�(���Œ�]�v�P�U�� �š�Z���� �D���v���P���Œ�� ���v���� �š�Z���� �^���o���•�� �W���Œ�š�v���Œ�� �}�Œ�� �š�Z���]�Œ�� ���(�(�]�o�]���š���•�� �u���Ç�� ���o�•�}�U�� �����š�]�v�P�� ���•�� ���v�� �]�v�À���•�š�}�Œ�� �}�v�� �Z�]�•�� �}�Á�v��
�������}�µ�v�š�U���‰�µ�Œ���Z���•�����š�Z�����K�(�(���Œ���h�v�]�š�•���]�v���š�Z�����K�(�(���Œ�]�v�P�U�����v���� ���]�š�Z���Œ���Z�}�o���U���•���o�o���}�Œ���}�š�Z���Œ�Á�]�•�������]�•�‰�}�•�����}�(���š�Z���u�X���d�Z�����D���v���P���Œ�����v�����š�Z���� �^���o���•��
�W���Œ�š�v���Œ���Á�]�o�o���������}���o�]�P�������š�}�������o�]�À���Œ���]�v�(�}�Œ�u���š�]�}�v���Œ���P���Œ���]�v�P���š�Z�����‰�µ�Œ���Z���•�����}�(���š�Z�����K�(�(���Œ���h�v�]�š�•���}�Œ���‰���Œ�(�}�Œ�u���v�������}�(���š�Z�����š�Œ���v�•�����š�]�}�v�•�������•���Œ�]��������
�����}�À�����]�v���š�Z�������À���v�š���š�Z�����}���o�]�P���š�]�}�v���š�}�����]�•���o�}�•�����•�µ���Z���]�v�(�}�Œ�u���š�]�}�v�����Œ�]�•���•���µ�v�����Œ���P���v���Œ���o�����]�v���]�v�P���o���Á�•���}�Œ���Œ���P�µ�o���š�]�}�v�•�X��
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�d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���š�}�P���š�Z���Œ���Á�]�š�Z���š�Z�����D���v���P���Œ���Á�]�o�o�� �������]�������}�v���š�Z�������o�o�}�����š�]�}�v���}�v�����]�•���Œ���š�]�}�v���Œ�Ç�������•�]�•�����(�š���Œ���š�Z�������Æ�‰�]�Œ�Ç���}�(���š�Z����
�K�(�(���Œ���W���Œ�]�}���U�����v�����v�}���o���š���Œ���š�Z���v���}�v���î�ï���K���š�}�����Œ���î�ì�î�ì�X���d�Z�������]�À�]�•�]�}�v���}�(���š�Z�����K�(�(���Œ���h�v�]�š�•�������š�Á�����v���š�Z�����/�v�•�š�]�š�µ�š�]�}�v���o���K�(�(���Œ�]�v�P�����v�����š�Z�����Z���š���]�o��
�K�(�(���Œ�]�v�P�� �Z���•�� �v�}�š�� �������v�� �‰�Œ�������š���Œ�u�]�v������ ���v���� �v�}�� �K�(�(���Œ�� �h�v�]�š�•�� �Z���À���� �������v�� �Œ���•���Œ�À������ �(�}�Œ�� ���v�Ç�� �š�Œ���v���Z���� �v�}�Œ�� �(�}�Œ���/�v�À���•�š�}�Œ�•�� �(�Œ�}�u�� ���v�Ç�� �•�‰�����]�(�]����
�i�µ�Œ�]�•���]���š�]�}�v�� �Á�Z���Œ���� �š�Z���� �K�(�(���Œ�]�v�P�� �š���l���•�� �‰�o�������X�� �&�}�Œ�� �š�Z�����‰�µ�Œ�‰�}�•���•�� �}�(�� �š�Z���� ���]�•�š�Œ�]���µ�š�]�}�v�� ���v���� ���o�o�}�����š�]�}�v�U�� �š�Z���Œ���� ���Œ�����v�}�� �‰�Œ���(���Œ�Œ������ ���o���•�•���•�� �}�(��
�/�v�À���•�š�}�Œ�•�����v�������o�o���š�Z�����/�v�À���•�š�}�Œ�•���Á�]�o�o���������š�Œ�����š���������‹�µ���o�o�Ç�X���d�Œ�����š�u���v�š���}�(���š�Z�����W�µ�Œ���Z���•�����K�Œ�����Œ�•���]�v���Œ���o���š�]�}�v���š�}���š�Z�������]�•�š�Œ�]���µ�š�]�}�v�����v�������o�o�}�����š�]�}�v��
�Á�]�o�o���v�}�š�������‰���v�����}�v���š�Z�������}�u�‰���v�Ç�����Ç���}�Œ���š�Z�Œ�}�µ�P�Z���Á�Z�]���Z���š�Z�����W�µ�Œ���Z���•�����K�Œ�����Œ���]�•���u�������X����

�&�}�Œ���š�Z�����‰�µ�Œ�‰�}�•���•���}�(�����o�o�}�����š�]�}�v���}�(���š�Z�����K�(�(���Œ���h�v�]�š�•�U���u�µ�o�š�]�‰�o�����W�µ�Œ���Z���•�����K�Œ�����Œ�•�����Ç���}�v�����/�v�À���•�š�}�Œ�U���]�(���•�µ���u�]�š�š�����U���Á�]�o�o���������u���Œ�P�����X��

�d�Z�����D���v���P���Œ�����v�����š�Z�����^���o���•���W���Œ�š�v���Œ���•�Z���o�o�� �]�v�(�}�Œ�u�����o�o���/�v�À���•�š�}�Œ�•�������}�µ�š���š�Z�����v�µ�u�����Œ���}�(���š�Z�����K�(�(���Œ���h�v�]�š�•�����o�o�}�����š�������š�}���š�Z���u���]�u�u�����]���š���o�Ç��
���(�š���Œ���š�Z�����Œ���•�µ�o�š�•���}�(���š�Z�����K�(�(���Œ�]�v�P�����Œ�������v�v�}�µ�v�������X��
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���Ç���•�µ���u�]�š�š�]�v�P������ �W�µ�Œ���Z���•���� �K�Œ�����Œ�U�����v���/�v�À���•�š�}�Œ�����P�Œ�����•�� �š�}�� �‰���Ç���(�}�Œ���š�Z���� �•�µ���•���Œ�]���������K�(�(���Œ���h�v�]�š�•�� �š�Z���� �K�(�(���Œ���W�Œ�]�����X���/�v�� �������}�Œ�����v������ �Á�]�š�Z�� �š�Z����
���o�o�}�š�u���v�š�•�������š���Œ�u�]�v���������v�������v�v�}�µ�v���������(�}�Œ���������Z���•�‰�����]�(�]�����/�v�À���•�š�}�Œ�U���š�Œ���������]�v�•�š�Œ�µ���š�]�}�v�•���(�}�Œ���š�Z�����K�(�(���Œ���h�v�]�š�•���u���Ç���������‰�o�����������}�v���}�Œ�����(�š���Œ�����î�ð��
�K���š�}�����Œ���î�ì�î�ì�����v�����u�µ�•�š���Œ�������Z���š�Z�����Œ���o���À���v�š�����µ�•�š�}���]���v�������v�l���]�v�������u���v�v���Œ���Á�Z�]���Z�����o�o�}�Á�•���š�Z�����•���š�š�o���u���v�š���}�v���î�ó���K���š�}�����Œ���î�ì�î�ì�X���W���Ç�u���v�š�•��
�u�µ�•�š���������u���������]�v�����µ�Œ�}�•���~���h�Z�•�X���/�v�������•�����š�Z�����š�Œ���������]�v�•�š�Œ�µ���š�]�}�v�•���(�}�Œ���š�Z�����K�(�(���Œ���h�v�]�š�•���Œ�������Z���š�Z�����Œ���o���À���v�š�����µ�•�š�}���]���v�������v�l�����š�����v�Ç���o���š���Œ�������š����
�Á�Z�]���Z���Á�}�µ�o�����v�}�š�����o�o�}�Á���š�Z�����•���š�š�o���u���v�š���}�v���î�ó���K���š�}�����Œ���î�ì�î�ì�U���š�Z�����/�•�•�µ���Œ���Z���•�������Œ�]�P�Z�š���v�}�š���š�}���š���l�����•�µ���Z�������š�Œ���������]�v�•�š�Œ�µ���š�]�}�v���]�v�š�}���������}�µ�v�š��
���v���� �����v�����o�� �š�Z���� �W�µ�Œ���Z���•���� �K�Œ�����Œ�� �}�(�� �Œ���•�‰�����š�]�À���� �/�v�À���•�š�}�Œ�X���� �/�(�� �t�� ���Ç�� �š�Z���š�� �š�]�u���� �t�� �š�Z���� �E���Á�� �h�v�]�š�•�� �Z���À���� �������v�� �š�Œ���v�•�(���Œ�Œ������ �š�}�� �š�Z���� �•�����µ�Œ�]�š�]���•��
�������}�µ�v�š���}�(���š�Z�����/�•�•�µ���Œ�U���š�Z�����/�•�•�µ���Œ���•�Z���o�o�������v�����o���š�Z�����E���Á���h�v�]�š�•���Á�]�š�Z�]�v���š�Z�Œ�������u�}�v�š�Z�•�����•���}�(���š�Z���������š�����Á�Z���v���š�Z�����E���Á���h�v�]�š�•���Á���Œ�����š�Œ���v�•�(���Œ�Œ������
�š�}���š�Z�����•�����µ�Œ�]�š�]���•���������}�µ�v�š���}�(���š�Z�����/�•�•�µ���Œ�X��

���Ç���•�µ���u�]�š�š�]�v�P�������W�µ�Œ���Z���•�����K�Œ�����Œ�U�����v���/�v�À���•�š�}�Œ�����µ�š�Z�}�Œ�]�•���•�����v�����]�v�•�š�Œ�µ���š�•���š�Z�����]�v�•�š�]�š�µ�š�]�}�v���}�‰���Œ���š�]�v�P���•�µ���Z���]�v�À���•�š�}�Œ�[�•�������•�Z���������}�µ�v�š�����}�v�v�����š������
�š�}�� �]�š�•�� �•�����µ�Œ�]�š�]���•�� �������}�µ�v�š�� �š�}�� �]�u�u�����]���š���o�Ç�� ���o�}���l�� �š�Z���� �Á�Z�}�o���� �š�Œ���v�•�����š�]�}�v�� ���u�}�µ�v�š�� �}�v�� �]�v�À���•�š�}�Œ�[�•�� �����•�Z�� �������}�µ�v�š�� �µ�v�š�]�o�� �š�Z���� �•���š�š�o���u���v�š�� �]�•��
���}�u�‰�o���š�������}�Œ���(�µ�v���•�����Œ�����Œ���o�����•�������]�v���������}�Œ�����v�������Á�]�š�Z���^�����š�]�}�v���ð���^�d���Œ�u�•�����v�������}�v���]�š�]�}�v�•���}�(���š�Z�����K�(�(���Œ�]�v�P�_�X���d�Z�����š�Œ���v�•�����š�]�}�v�����u�}�µ�v�š���š�}��������
���o�}���l�������Á�]�o�o�����������‹�µ���o���š�}���š�Z�����K�(�(���Œ���W�Œ�]�������u�µ�o�š�]�‰�o�]���������Ç���š�Z�������u�}�µ�v�š���}�(���h�v�]�š�•���•�µ���Z���]�v�À���•�š�}�Œ���Z���•���•�µ���•���Œ�]���������š�}�X���d�Œ���v�•�����š�]�}�v���Œ���o���š���������Z���Œ�P���•��
�}�(�� �š�Z���� �]�v�•�š�]�š�µ�š�]�}�v�� �}�‰���Œ���š�]�v�P�� �š�Z���� �]�v�À���•�š�}�Œ�•�� �•�����µ�Œ�]�š�]���•�� �������}�µ�v�š�� �u���Ç�� ������ ���o�•�}�� ���o�}���l������ �(�Œ�}�u�� �š�Z���� �����•�Z�� �������}�µ�v�š�� �~���•�����P�Œ�������� �����š�Á�����v�� �š�Z����
�]�v�À���•�š�}�Œ�•�����v�����š�Z�����]�v�•�š�]�š�µ�š�]�}�v���}�‰���Œ���š�]�v�P���š�Z�����]�v�À���•�š�}�Œ�•���•�����µ�Œ�]�š�]���•���������}�µ�v�š�•�X���/�v�À���•�š�}�Œ���u���Ç���•�µ���u�]�š�������W�µ�Œ���Z���•�����K�Œ�����Œ���}�v�o�Ç���Á�Z���v���š�Z���Œ�������Œ����
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�•�µ�(�(�]���]���v�š�� �(�µ�v���•�� �}�v�� �š�Z���� �����•�Z�� �������}�µ�v�š�� ���}�v�v�����š������ �š�}�� �]�š�•�� �•�����µ�Œ�]�š�]���•�� �������}�µ�v�š�� �}�Œ�� �]�š�•�� �•�����µ�Œ�]�š�]���•�� �������}�µ�v�š�� �š�}�� ���}�À���Œ�� �š�Z���� �Á�Z�}�o���� �š�Œ���v�•�����š�]�}�v��
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�d�Z�����E���Á���h�v�]�š�•���Á�]�o�o���������]�v�]�š�]���o�o�Ç���]�•�•�µ���������v�����š�Œ���v�•�(���Œ�Œ�������š�}���š�Z�����•�����µ�Œ�]�š�]���•���������}�µ�v�š���}�(���š�Z�����/�•�•�µ���Œ���(�Œ�}�u���Á�Z���Œ�����š�Z���•�����Á�]�o�o���������š�Œ���v�•�(���Œ�Œ�������š�}��
�š�Z�����/�v�À���•�š�}�Œ�•�X�����&�}�Œ���š�Z�����‰�µ�Œ�‰�}�•���•���}�(�����}�u�‰�o���š�]�v�P���š�Z�����•���š�š�o���u���v�š���}�(���š�Z�����•�����µ�Œ�]�š�]���•�U���]�š���u���Ç���������v�������•�•���Œ�Ç���š�Z���š���š�Z�����E���Á���h�v�]�š�•���Á�]�o�o���•�š���Ç���}�v��
�š�Z�����•�����µ�Œ�]�š�]���•���������}�µ�v�š���}�(���š�Z�����/�•�•�µ���Œ���(�}�Œ�������(���Á���������]�š�]�}�v���o�������Ç�•�����•���}�(���š�Œ���v�•�(���Œ�Œ�]�v�P���š�Z�����E���Á���^�Z���Œ���•���š�}���š�Z�����•�����µ�Œ�]�š�]���•���������}�µ�v�š���}�(���š�Z�����/�•�•�µ���Œ��
���v�����š�Z�����š�Z�����E���Á���h�v�]�š�•���Á�]�o�o���v�}�š���������š�Œ���v�•�(���Œ�Œ�������š�}���š�Z�����/�v�À���•�š�}�Œ�•���Á�]�š�Z�]�v���š�Z�����•���u�����À���o�µ���������š�������•���}�(���š�Œ���v�•�(���Œ�Œ�]�v�P���š�Z�����E���Á���h�v�]�š�•���š�}���š�Z����
�•�����µ�Œ�]�š�]���•���������}�µ�v�š���}�(���š�Z�����/�•�•�µ���Œ�X���d�Z�����K�(�(���Œ���h�v�]�š�•�����o�o�}�����š�������š�}���š�Z�����/�v�À���•�š�}�Œ�•���Á�]�o�o���������š�Œ���v�•�(���Œ�Œ�������š�}���š�Z���]�Œ���•�����µ�Œ�]�š�]���•���������}�µ�v�š�•���}�Œ���š�}���š�Z����
�•�����µ�Œ�]�š�Ç�� �������}�µ�v�š�� �}�(�� �š�Z���]�Œ�� �v�}�u�]�v������ �}�Œ�� ���v�Ç�� �}�š�Z���Œ�� �‰���Œ�•�}�v�� �����š�]�v�P�� �}�v�� �/�v�À���•�š�}�Œ�•�� �����Z���o�(�� �}�v�� �}�Œ�� �����}�µ�š�� �î�ó�� �K���š�}�����Œ�î�ì�î�ì�� �•�]�u�µ�o�š���v���}�µ�•�o�Ç��
�~�����o�]�À���Œ�Ç���À���Œ�•�µ�•���‰���Ç�u���v�š�V�����s�W�•���Á�]�š�Z���š�Z�����š�Œ���v�•�(���Œ���}�(���‰���Ç�u���v�š���(�}�Œ���•�µ���Z���h�v�]�š�•�X�����v�Ç�����Æ�����•�•�����u�}�µ�v�š�•���‰���]�������Ç���/�v�À���•�š�}�Œ�•���š�}���š�Z�����D���v���P���Œ��
�}�Œ���š�Z�����^���o���•���W���Œ�š�v���Œ���]�v�������À���v�������~�]�X���X���š�Z���������š�µ���o�����o�o�}�����š�]�}�v���]�•���o�}�Á���Œ���š�Z���v���š�Z�������u�}�µ�v�š���]�v���]�����š�������]�v���š�Z�����W�µ�Œ���Z���•�����K�Œ�����Œ�•�U���•�Z���o�o���������Œ���o�����•������
�}�Œ���Œ���š�µ�Œ�v�������š�}���š�Z�����/�v�À���•�š�}�Œ���}�v���š�Z�����^���š�š�o���u���v�š�������š�����}�Œ���]�u�u�����]���š���o�Ç���š�Z���Œ�����(�š���Œ�X���d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�U���š�Z�����D���v���P���Œ���}�Œ���š�Z�����^���o���•��
�W���Œ�š�v���Œ���Á�]�o�o���v�}�š�������� �o�]�����o���� �(�}�Œ���š�Z���� �‰���Ç�u���v�š���}�(�� �]�v�š���Œ���•�š���}�v�� �š�Z�����‰���Ç�u���v�š�����u�}�µ�v�š���‰���]�����]�v�� �����À���v������ �}�Œ�����o�}���l������ �]�v�� ���Æ�����•�•���}�(�� �š�Z���� �����š�µ���o��
�‰���Ç�u���v�š�����u�}�µ�v�š�X����

�/�v���}�Œ�����Œ���š�}���Œ�������]�À�����E���Á���h�v�]�š�•���š�}���������o�]�•�š�������}�v���E���•�����‹���d���o�o�]�v�v�U�����o�o���/�v�À���•�š�}�Œ�•�����Œ�����Œ���‹�µ�]�Œ�������š�}���Z���À���������•�����µ�Œ�]�š�]���•���������}�µ�v�š���Á�]�š�Z�����v�����•�š�}�v�]���v��
���µ�•�š�}���]���v�������v�l���}�Œ�����]�Œ�����š�o�Ç���Á�]�š�Z���š�Z�����Z���P�]�•�š���Œ�U�����]�š�Z���Œ�����]�Œ�����š�o�Ç���}�Œ���]�v���]�Œ�����š�o�Ç���š�Z�Œ�}�µ�P�Z���š�Z���]�Œ���}�Á�v�����µ�•�š�}���]���v�������v�l�•���}�µ�š�•�]���������•�š�}�v�]���X��

�/�v���}�Œ�����Œ���š�}���Œ�������]�À�����E���Á���h�v�]�š�•���š�}���������o�]�•�š�������}�v���E���•�����‹���^�š�}���l�Z�}�o�u�����o�o���•�µ���Z���]�v�À���•�š�}�Œ�•�����Œ�����Œ���‹�µ�]�Œ�������š�}���Z���À���������•�����µ�Œ�]�š�]���•���������}�µ�v�š���~�s�W�r�l�}�v�š�}�•��
�}�Œ���������µ�•�š�}���]���v���������}�µ�v�š���~�À���Œ�����‰���‰�‰���Œ�•�����‰�
�•���Á�]�š�Z�������^�Á�����]�•�Z�������v�l���}�Œ���]�v�À���•�š�u���v�š���(�]�Œ�u���~�}�v�o�Ç���h�v�]�š�•���Z���o�����Á�]�š�Z�����µ�Œ�}���o�����Œ���^�Á�������v���Á�]�o�o��������
�•�µ���i�����š���š�}���š�Œ�����]�v�P���}�v���E���•�����‹���^�š�}���l�Z�}�o�u�•�X��

�d�Z�����v�µ�u�����Œ���}�(���E���Á���h�v�]�š�•���š�}���������š�Œ���v�•�(���Œ�Œ�������š�}���������Z���•�����µ�Œ�]�š�]���•���������}�µ�v�š���u���Ç���������Œ�}�µ�v���������µ�‰���}�Œ�����}�Á�v�U�����•���v�������•�•���Œ�Ç�U���]�v���}�Œ�����Œ���š�}�����v�•�µ�Œ����
�š�Z���š�������(�µ�o�o���v�µ�u�����Œ���}�(���E���Á���h�v�]�š�•���]�•���š�Œ���v�•�(���Œ�Œ�������š�}���������Z���•�����µ�Œ�]�š�]���•���������}�µ�v�š�X���/�v���š�Z�������À���v�š���š�Z���š���š�Z�����•���š�š�o���u���v�š�������v�v�}�š�����������}�u�‰�o���š���������µ����
�š�}�� �o�����l�� �}�(�� �•�µ�(�(�]���]���v�š�� �(�µ�v���•�� �}�v�� �š�Z���� �/�v�À���•�š�}�Œ�[�•�� �����•�Z�� �������}�µ�v�š�U�� �š�Z���� �W�µ�Œ���Z���•���� �K�Œ�����Œ�� �Á�Z�]���Z�� �Á���•�� �u�������� �š�Z�Œ�}�µ�P�Z�� �š�Z���� �•�����µ�Œ�]�š�]���•�� �������}�µ�v�š��
���}�v�v�����š�������š�}���•�µ���Z�������•�Z���������}�µ�v�š���Á�]�o�o���������Œ���i�����š���������v�����š�Z�����/�v�À���•�š�}�Œ���Á�]�o�o���o�}�•�������o�o���Œ�]�P�Z�š�•���š�}���š�Z�����Œ���•�‰�����š�]�À�����K�(�(���Œ���h�v�]�š�•�����}�À���Œ������ ���Ç���•�µ���Z��
�W�µ�Œ���Z���•�����K�Œ�����Œ�X��

�����������$�'�0�,�6�6�,�2�1���7�2���7�5�$�'�,�1�*���$�1�'���'�(�$�/�,�1�*���$�5�5�$�1�*�(�0�(�1�7��
�>�]�•�š�]�v�P��

���š�� �š�Z���� �����š���� �}�(�� �š�Z�]�•�� �W�Œ�}�•�‰�����š�µ�•�U�� �š�Z���� �&�µ�v���� �]�•�� �����u�]�š�š������ �š�}�� �š�Œ�����]�v�P�� �}�v�� �E���•�����‹�� �d���o�o�]�v�v�� �µ�v�����Œ�� �š�Z���� �•�Ç�u���}�o�� �^�E�,�����,�&�&�d�_�� ���v���� �/�^�/�E�� ���}������
�����ï�ñ�ì�ì�í�í�ì�î�ð�ð�����v�������}�u�u���v���������š�Œ�����]�v�P���}�v���ò���:�µ�o�Ç���î�ì�í�ò�X���d�Z�����h�v�]�š�•�����Œ�����]�•�•�µ�������µ�v�����Œ�����•�š�}�v�]���v���o���Á�U�����v�������Œ�����š�Œ�����������}�v���š�Z�����E���•�����‹���d���o�o�]�v�v��
�]�v�����h�Z�X����

�d�Z�����&�µ�v�����]�•���•�����}�v�����Œ�Ç���o�]�•�š�������}�v���š�Z�������o�š���Œ�v���š�]�À�����/�v�À���•�š�u���v�š�•���&�µ�v���•���u���Œ�l���š���}�v���E���•�����‹���^�š�}���l�Z�}�o�u���µ�v�����Œ���š�Z�����•�Ç�u���}�o���E�,�����,�&�&�^�����v����
�š�Z�����/�^�/�E�����}�����������ï�ñ�ì�ì�í�í�ì�î�ð�ð���~�š�Z�����^�>�]�•�š�]�v�P���]�v���^�š�}���l�Z�}�o�u�_�•�X���K�v���E���•�����‹���^�š�}���l�Z�}�o�u�U���š�Z�����h�v�]�š�•�����Œ�����š�Œ�����������]�v���^���<�����v�����•���š�š�o�������]�v���^���<�X���d�Z����
�š�Œ�����]�v�P���Á�]�š�Z���h�v�]�š�•���}�v���E���•�����‹���^�š�}���l�Z�}�o�u�����}�u�u���v���������}�v���î�ï�����������u�����Œ���î�ì�í�ò�X����

�d�Z���� �‰�µ�Œ�‰�}�•���� �}�(�� �š�Z���� �K�(�(���Œ�]�v�P�� �Á���•�� ���o�•�}�� �š�}�� �o�]�•�š�� �š�Z���� �E���Á���h�v�]�š�•�� �}�v�� �E���•�����‹�� �d���o�o�]�v�v�� ���v���� �E���•�����‹�� �^�š�}���l�Z�}�o�u�X�� �&�}�Œ�� �š�Z���š�� �‰�µ�Œ�‰�}�•���� �š�Z����
�D���v���P���u���v�š�����}�u�‰���v�Ç���]�•���P�}�]�v�P�� �š�}�� �(�]�o���� ���v�� ���‰�‰�o�]�����š�]�}�v���š�}�� �o�]�•�š���������]�š�]�}�v���o�� �h�v�]�š�•�� �Á�]�š�Z�� �E���•�����‹�� �d���o�o�]�v�v�X���d�Z���� �D���v���P���u���v�š�����}�u�‰���v�Ç���Á�]�o�o��
�������]�š�]�}�v���o�o�Ç���(�]�o�������v�����‰�‰�o�]�����š�]�}�v���š�}���o�]�•�š���������]�š�]�}�v���o���µ�v�]�š�•���Á�]�š�Z���E���•�����‹���^�š�}���l�Z�}�o�u�X���&�]�o�]�v�P�����v�����‰�‰�o�]�����š�]�}�v���š�}���o�]�•�š���������]�š�]�}�v���o���µ�v�]�š�•�����}���•���v�}�š��
�u�����v���š�Z���š���š�Z���������u�]�•�•�]�}�v���}�(���������]�š�]�}�v���o���µ�v�]�š�•���š�}���š�Œ�����]�v�P���Á�]�o�o���v�������•�•���Œ�]�o�Ç�����������‰�‰�Œ�}�À�����X���,�}�Á���À���Œ�U�����]�š���]�•�����Æ�‰�����š�������š�Z���š���š�Z�����š�Œ�����]�v�P���}�(���š�Z����
�E���Á���h�v�]�š�•���}�v���E���•�����‹���d���o�o�]�v�v���Á�]�o�o���•�š���Œ�š���}�v���}�Œ�������}�µ�š���î�ô���K���š�}�����Œ���î�ì�î�ì�����v�����}�v���E���•�����‹���^�š�}���l�Z�}�o�u���}�v���}�Œ�������}�µ�š���î�ô���K���š�}�����Œ���î�ì�î�ì�X�����(�š���Œ��
���}�u�‰�o���š�]�}�v���}�(���š�Z�����K�(�(���Œ�]�v�P�����v�����•�µ�������•�•�(�µ�o���>�]�•�š�]�v�P�U���µ�‰���š�}�� �í�î�ð�U�ñ�ô�ð�U�ï�ð ���h�v�]�š�•���Á�]�o�o���������o�]�•�š���������o�š�}�P���š�Z���Œ���}�v���E���•�����‹���d���o�o�]�v�v�����v�����}�v���E���•�����‹��
�^�š�}���l�Z�}�o�u�X��

�Z���P�]�•�š�Œ���š�]�}�v���Á�]�š�Z�����µ�Œ�}���o�����Œ���^�Á�������v��

�/�v���Œ���•�‰�����š���}�(���š�Z�����^�Á�����]�•�Z���Z���P�]�•�š���Œ�������h�v�]�š�•���~�‰�o�����•�����•������ �����(�]�v�]�š�]�}�v�������o�}�Á���µ�v�����Œ���^�^���Z�s�/�������W�Z�K�s�/�����Z�^���r�����h�Z�K���>�����Z���^�t�������E�_�•�U���š�Z����
�&�µ�v�����u���Ç�����‰�‰�}�]�v�š���}�v���� �}�Œ���u�}�Œ���� �]�•�•�µ���Œ�����P���v�š�~�•�•�� �����š�]�v�P���}�v���]�š�•�� �����Z���o�(�� �]�v���^�Á�������v�X�� �d�Z���� �^�Á�����]�•�Z�� �Z���P�]�•�š���Œ�������h�v�]�š�•�� �o�]�•�š������ �(�}�Œ���š�Œ�����]�v�P���}�v��
�E���•�����‹�� �^�š�}���l�Z�}�o�u�� �Á�]�o�o�� ���o�•�}�� ������ �]�•�•�µ������ �]�v�� ���•�š�}�v�]���� ���v���� �Œ���P�]�•�š���Œ������ �Á�]�š�Z�� �š�Z���� �Z���P�]�•�š���Œ�� ���v���� �Á�]�o�o�� ������ �u�]�Œ�Œ�}�Œ������ �Á�]�š�Z�� �š�Z���� �^�Á�����]�•�Z�� �����v�š�Œ���o��
�•�����µ�Œ�]�š�]���•�������‰�}�•�]�š���Œ�Ç�U�����µ�Œ�}���o�����Œ���^�Á�������v�X�����µ�Œ�}���o�����Œ���^�Á�������v���Á�]�o�o���Z�}�o�������o�o���]�v�š���Œ���•�š�•���]�v���Œ���o���š�]�}�v���š�}���š�Z�����^�Á�����]�•�Z���Z���P�]�•�š���Œ�������h�v�]�š���•���(�}�Œ���š�Z����
�•�}�o�����‰�µ�Œ�‰�}�•�����}�(�����v�����o�]�v�P�����o�����Œ�]�v�P�����v�����•���š�š�o���u���v�š���}�(���•�µ���Z���]�v�š���Œ���•�š�•���]�v���µ�v�����Œ�š�]�(�]���������v���������u���š���Œ�]���o�]�•���������}�}�l�r���v�š�Œ�Ç���(�}�Œ�u���]�v���š�Z�����Œ�����}�Œ���•��
�u���]�v�š���]�v���������Ç�����µ�Œ�}���o�����Œ���^�Á�������v�U���(�}�Œ���š�Z���������v���(�]�š���}�(���š�Z�����µ�o�š�]�u���š���������v���(�]���]���o���}�Á�v���Œ�•�X���E�}�������v���(�]���]���o���}�Á�v���Œ���]�•�����v�š�]�š�o�������š�}���š�Œ���v�•�(���Œ���~���v����
���µ�Œ�}���o�����Œ�� �^�Á�������v�� �Á�]�o�o�� �v�}�š�� ���o�o�}�Á�� �•�µ���Z�� �š�Œ���v�•�(���Œ�•�� ���v�Ç�� �•�µ���Z�� �^�Á�����]�•�Z�� �Z���P�]�•�š���Œ������ �h�v�]�š�•�� ���]�Œ�����š�o�Ç�� �š�}�� �š�Z���� �Œ���P�]�•�š���Œ���}�(�� ���v�}�š�Z���Œ�� �•���š�š�o���u���v�š��
�•�Ç�•�š���u�����v�����š�Z���Œ�����Ç���Œ���u�}�À�]�v�P���•�µ���Z���^�Á�����]�•�Z���Z���P�]�•�š���Œ�������h�v�]�š�•���(�Œ�}�u���š�Z�����Œ�����}�Œ���•���}�(�����µ�Œ�}���o�����Œ���^�Á�������v�X��

���µ�Œ�}���o�����Œ���^�Á�������v���]�•�������•�µ���•�]���]���Œ�Ç���Á�]�š�Z�]�v���š�Z�������µ�Œ�}���o�����Œ���P�Œ�}�µ�‰���}�(�����}�u�‰���v�]���•�����v�����]�•�����µ�š�Z�}�Œ�]�•���������v�����Œ���P�µ�o���š���������Ç���š�Z�����^�Á�����]�•�Z���&�]�v���v���]���o��
�^�µ�‰���Œ�À�]�•�}�Œ�Ç�����µ�š�Z�}�Œ�]�š�Ç���~�&�]�v���v�•�]�v�•�‰���l�š�]�}�v���v�•�����•�����������v�š�Œ���o���•�����µ�Œ�]�š�]���•�������‰�}�•�]�š�}�Œ�Ç���Á�]�š�Z�]�v���š�Z�����u�����v�]�v�P���}�(���š�Z�����^�Á�����]�•�Z���&�]�v���v���]���o���/�v�•�š�Œ�µ�u���v�š�•��
�������}�µ�v�š�•�������š���~�í�õ�õ�ô�W�í�ð�õ�ó�•�����v�������•���������o�����Œ�]�v�P���}�Œ�P���v�]�•���š�]�}�v���Á�]�š�Z�]�v���š�Z�����u�����v�]�v�P���}�(���š�Z�����^�Á�����]�•�Z���^�����µ�Œ�]�š�]���•���D���Œ�l���š�•�������š���~�î�ì�ì�ó�W�ñ�î�ô�•�X��



�ï�í��
��

�����v���(�]���]���o�� �]�v�š���Œ���•�š�•�� �]�v�� �š�Z���� �^�Á�����]�•�Z�� �Z���P�]�•�š���Œ������ �h�v�]�š�•�� �Á�]�o�o�� ������ �Z���o���� �]�v�� �µ�v�����Œ�š�]�(�]�����š������ ���v���� �����u���š���Œ�]���o�]�•������ ���}�}�l�r���v�š�Œ�Ç�� �(�}�Œ�u�� ���v���� ���o�o��
�š�Œ���v�•�����š�]�}�v�•�� �Œ���o���š�]�v�P�� �š�}�� �š�Z���� �����v���(�]���]���o�� �]�v�š���Œ���•�š�•�� �]�v�� �š�Z���� �^�Á�����]�•�Z�� �Z���P�]�•�š���Œ������ �h�v�]�š�•�� �~�•�µ���Z�� ���•�� �]�•�•�µ���v�����U�� �•���o���� ���v���� �š�Œ���v�•�(���Œ�U�� �‰�o�����P����
���Œ�Œ���v�P���u���v�š�•�����v�����}�š�Z���Œ�����]�•�‰�}�•�]�š�]�}�v�•�����v�����Œ�������u�‰�š�]�}�v�•�•�����Œ�������Æ�����µ�š���������•�����}�u�‰�µ�š���Œ�]�•���������}�}�l�r���v�š�Œ�Ç���Œ���P�]�•�š�Œ���š�]�}�v�•���]�v���������}�Œ�����v�������Á�]�š�Z��
�š�Z�����^�Á�����]�•�Z���&�]�v���v���]���o���/�v�•�š�Œ�µ�u���v�š�•���������}�µ�v�š�•�������š�����v�������o�o���•�µ���Z���}�š�Z���Œ���^�Á�����]�•�Z���o���Á�•�U���Œ���P�µ�o���š�]�}�v�•�����v�����}�‰���Œ���š�]�v�P���‰�Œ�}�������µ�Œ���•�����‰�‰�o�]�������o�����š�}��
���v���l�}�Œ���]�•�•�µ���������Ç�����µ�Œ�}���o�����Œ���^�Á�������v���~�š�Z�����^���^�����Z�µ�o���•�_�•�X�����}�v�•���‹�µ���v�š�o�Ç�U���]�v���}�Œ�����Œ���š�}�����(�(�����š���•�µ���Z�����v�š�Œ�]���•�U�������v���(�]���]���o���}�Á�v���Œ�•���u�µ�•�š�����•�š�����o�]�•�Z��
�������}�}�l�r���v�š�Œ�Ç���������}�µ�v�š���š�Z�Œ�}�µ�P�Z�������^�Á�����]�•�Z�������v�l���}�Œ�����v���]�v�À���•�š�u���v�š���(�]�Œ�u�������š�]�v�P�����•�����v���������}�µ�v�š���}�‰���Œ���š�}�Œ���Á�]�š�Z�����µ�Œ�}���o�����Œ���^�Á�������v�X�������v���(�]���]���o��
�]�v�š���Œ���•�š�•���]�v���^�Á�����]�•�Z���Z���P�]�•�š���Œ�������h�v�]�š�•���•�Z�}�Á�v���]�v���š�Z�����Œ�����}�Œ���•���}�(�����µ�Œ�}���o�����Œ���^�Á�������v���Á�]�o�o���������š�Œ�����š���������•���v���P�}�š�]�����o�����]�v�•�š�Œ�µ�u���v�š�•�����v�����v�}�š��
�•�µ���i�����š���š�}�����v�Ç���Œ���•�š�Œ�]���š�]�}�v�•���}�v���(�Œ�������v���P�}�š�]�����]�o�]�š�Ç���µ�v�����Œ���^�Á�����]�•�Z���>���Á�X��

�����v���(�]���]���o���]�v�š���Œ���•�š�•���]�v���š�Z�����^�Á�����]�•�Z���Z���P�]�•�š���Œ�������h�v�]�š�•���•�Z�}�Á�v���]�v���š�Z�����Œ�����}�Œ���•���}�(�����µ�Œ�}���o�����Œ���^�Á�������v���Á�]�o�o���������š�Œ���v�•�(���Œ�����o�����}�v�o�Ç���]�v���������}�Œ�����v������
�Á�]�š�Z���š�Z�������^�����Z�µ�o���•�X���d�]�š�o�����š�}���•�µ���Z�������v���(�]���]���o���]�v�š���Œ���•�š���]�v���š�Z�����^�Á�����]�•�Z���Z���P�]�•�š���Œ�������h�v�]�š�•���•�Z���o�o���‰���•�•���]�v���š�Z�����Œ�����}�Œ�����u���]�v�š���]�v���������Ç�����µ�Œ�}���o�����Œ��
�^�Á�������v���]�v���������}�Œ�����v�������Á�]�š�Z���š�Z�������^�����Z�µ�o���•�X���^�µ���i�����š���š�}���š�Z�������^�����Z�µ�o���•�U���š�Z�����&�µ�v�������v�����D���v���P���u���v�š�����}�u�‰���v�Ç�U�������š�]�v�P���}�v�������Z���o�(���}�(���š�Z����
�&�µ�v���U�����Œ�������v�š�]�š�o�������š�}���Œ�������]�À�����š�Z�����Œ�����}�Œ���•���(�Œ�}�u�����µ�Œ�}���o�����Œ���^�Á�������v�����v�����š�Z���Œ�����Ç�����v�š�]�š�o�������š�}���Œ�������]�À�����]�v�(�}�Œ�u���š�]�}�v�������}�µ�š���š�Z�����h�v�]�š�r�Z�}�o�����Œ�•��
���v�����š�Z���]�Œ���Œ���•�‰�����š�]�À�����Z�}�o���]�v�P�•�X��������

���]�À�]�����v�����‰�Œ�}�������µ�Œ����

�������Z�� �Z�}�o�����Œ�� �}�(�� �����v���(�]���]���o�� �]�v�š���Œ���•�š�•�� �]�v�� �š�Z���� �^�Á�����]�•�Z�� �Z���P�]�•�š���Œ������ �h�v�]�š�•�� �u�µ�•�š�� �}���•���Œ�À���� ���µ�Œ�}���o�����Œ�� �^�Á�������v�[�•�� �]�v�š���Œ���•�š�� �]�v�� �š�Z���� �^�Á�����]�•�Z��
�Z���P�]�•�š���Œ�������h�v�]�š�•�U���(�}�Œ���]�š�•���•�Z���Œ�����}�(���š�Z�����‰���Ç�u���v�š�•���u�����������Ç���š�Z�����/�•�•�µ���Œ�X�����µ�Œ�}���o�����Œ���^�Á�������v�����}���•���v�}�š�����•�•�µ�u�����š�Z�����}���o�]�P���š�]�}�v�•���}�(���š�Z�����/�•�•�µ���Œ��
���v�����]�•���}�v�o�Ç���}���o�]�P�������š�}�����]�•�š�Œ�]���µ�š���� �‰���Ç�u���v�š�•���]�š���Z���•���Œ�������]�À�������]�v���]�š�•�������‰�����]�š�Ç���}�(���^�Á�����]�•�Z�������v�š�Œ���o�� �•�����µ�Œ�]�š�]���•�������‰�}�•�]�š�}�Œ�Ç���]�v���Œ���•�‰�����š���}�(���š�Z����
�^�Á�����]�•�Z���Z���P�]�•�š���Œ�������h�v�]�š�•�X��

�/�š���]�•�����Æ�‰�����š�������š�Z���š���‰���Ç�u���v�š�•���]�v���Œ���•�‰�����š���}�(���š�Z�����^�Á�����]�•�Z���Z���P�]�•�š���Œ�������h�v�]�š�•���Á�]�o�o���������Œ�������]�À���������Ç���Z�}�o�����Œ�•���}�(���š�Z���������v���(�]���]���o���]�v�š���Œ���•�š�•���]�v���š�Z����
�^�Á�����]�•�Z���Z���P�]�•�š���Œ�������h�v�]�š�•���v�}���o���š���Œ���š�Z���v���š�Z�����•���À���v�š�Z�����µ�•�]�v���•�•�������Ç���~���•�������(�]�v���������Ç���š�Z�����~�š�Z���v�•�����‰�‰�o�]�������o�������^�����Z�µ�o���•�•�����(�š���Œ���š�Z���������š�����}�v��
�Á�Z�]���Z���•�µ���Z���‰���Ç�u���v�š���������}�u���•�����µ�������v�����‰���Ç�����o�����]�v���������}�Œ�����v�������Á�]�š�Z���š�Z�����&�µ�v�����Z�µ�o���•�X��

�W�µ�Œ�•�µ���v�š���š�}���š�Z�������^�����Z�µ�o���•�U���‰���Ç�u���v�š�•���]�v���Œ���•�‰�����š���}�(�����v�Ç���•�µ���Z�������v���(�]���]���o���]�v�š���Œ���•�š���•�Z���o�o���������u���������š�}���š�Z�����Z�}�o�����Œ�•���•�Z�}�Á�v�����•���•�µ���Z���Z�}�o�����Œ���}�v��
�š�Z�����Œ�����}�Œ���������š�����~���•�������(�]�v���������Ç���š�Z�����~�š�Z���v�•�����‰�‰�o�]�������o�������^�����Z�µ�o���•�•�������(�}�Œ�����š�Z�������µ���������š�����(�}�Œ���•�µ���Z���‰���Ç�u���v�š�X��

�d�Œ�����]�v�P�������š�Á�����v���š�Z�����š�Á�}���u���Œ�l���š�•��

�K�v�o�Ç���h�v�]�š�•���Z���o�����Á�]�š�Z�����µ�Œ�}���o�����Œ���^�Á�������v���Á�]�o�o���������•�µ���i�����š���š�}���š�Œ�����]�v�P���}�v���š�Z�����E���•�����‹���^�š�}���l�Z�}�o�u���(�}�o�o�}�Á�]�v�P���š�Z�����o�]�•�š�]�v�P�X�������•�����µ�Œ�]�š�]���•���������}�µ�v�š��
�}�Œ���������µ�•�š�}���]���v���������}�µ�v�š���Á�]�š�Z�������^�Á�����]�•�Z�������v�l���}�Œ�����v���]�v�À���•�š�u���v�š���(�]�Œ�u���]�•���Œ���‹�µ�]�Œ�������]�v���}�Œ�����Œ���(�}�Œ���š�Z�����h�v�]�š�•���š�}���������Z���o�����Á�]�š�Z�����µ�Œ�}���o�����Œ���^�Á�������v�X��
�,�}�o�����Œ�•���}�(���h�v�]�š�•���o�]�•�š�������}�v���š�Z�����E���•�����‹���d���o�o�]�v�v�����Œ�������v�š�]�š�o�������š�}���]�v�•�š���������Z���À�����š�Z�}�•�����h�v�]�š�•���Z���o�����Á�]�š�Z�����µ�Œ�}���o�����Œ���^�Á�������v���]�v���}�Œ�����Œ���š�}���š�Œ��������
�š�Z���]�Œ���h�v�]�š�•���}�v���E���•�����‹���^�š�}���l�Z�}�o�u�X���/�v���}�Œ�����Œ���š�}���š�Œ���������h�v�]�š�•���}�v���E���•�����‹���^�š�}���l�Z�}�o�u�U���h�v�]�š�r�Z�}�o�����Œ�•�����Œ���������À�]�•�������š�}�����}�v�š�����š���š�Z���]�Œ�������v�l���}�Œ��
�]�v�À���•�š�u���v�š���(�]�Œ�u�X��

�������������/�2�&�.���8�3����

���•���}�(���š�Z���������š�����}�(���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•�U���v�}���h�v�]�š�•�����Œ�����µ�v�����Œ���o�}���l�r�µ�‰�����P�Œ�����u���v�š�•�X��

�������������(�;�3�(�1�6�(���2�)���7�+�(���,�6�6�8�(�5��

���•�•�µ�u�]�v�P�����o�o���K�(�(���Œ���h�v�]�š�•���Á�]�o�o���������]�•�•�µ���������v�����‰���]�����]�v�U�����µ�š���š�Z�����h�‰�•�]�Ì�]�v�P���K�‰�š�]�}�v���Á�]�o�o���v�}�š�����������Æ���Œ���]�•�����U���š�Z�����À���Œ�]�����o�������Æ�‰���v�•���•���}�(���š�Z�����K�(�(���Œ�]�v�P��
���Œ�������•�š�]�u���š�������š�}�����u�}�µ�v�š���š�}�����‰�‰�Œ�}�Æ�]�u���š���o�Ç�����h�Z���í�u���}�Œ���ñ�9���}�(���š�Z���������‰�]�š���o���Œ���]�•�����X���d�Z�]�•�����}�Œ�Œ���•�‰�}�v���•���š�}���ì�U�ó�î�ð�9���}�(���š�Z�����&�µ�v���[�•���š�}�š���o���E���s��
�]�u�u�����]���š���o�Ç�����(�š���Œ���š�Z�����K�(�(���Œ�]�v�P�X�����•�•�µ�u�]�v�P�����o�o���K�(�(���Œ���h�v�]�š�•���Á�]�o�o���������]�•�•�µ���������v�����‰���]�����]�v�����v�����š�Z�����h�‰�•�]�Ì�]�v�P���K�‰�š�]�}�v���Á�]�o�o�����������Æ���Œ���]�•�������(�µ�o�o�Ç�U���š�Z����
�À���Œ�]�����o�������Æ�‰���v�•���•���}�(���š�Z�����K�(�(���Œ�]�v�P�����Œ�������•�š�]�u���š�������š�}�����u�}�µ�v�š���š�}�����‰�‰�Œ�}�Æ�]�u���š���o�Ç�����h�Z���í�X�õ�u���}�Œ���ð�X�ó�ñ�9���}�(���š�Z���������‰�]�š���o���Œ���]�•�����X���d�Z�]�•�����}�Œ�Œ���•�‰�}�v���•��
�š�}���í�X�ï�ó�ñ�9���}�(���š�Z�����&�µ�v���[�•���š�}�š���o���E���s���]�u�u�����]���š���o�Ç�����(�š���Œ���š�Z�����K�(�(���Œ�]�v�P�X��

�/�v���������]�š�]�}�v�U���š�Z�����&�µ�v�����]�•�����•�š�]�u���š�������š�}���]�v���µ�Œ�����‰�‰�Œ�}�Æ�]�u���š���o�Ç�����h�Z���ì�X�î�u���}�(���(�]�Æ���������Æ�‰���v�•���•���Œ���o���š�������š�}���o���P���o�������À�]�����U�����µ���]�š�����v�����u���Œ�l���š�]�v�P���]�v��
���}�v�i�µ�v���š�]�}�v���Á�]�š�Z���š�Z�����K�(�(���Œ�]�v�P�X�����•�•�µ�u�]�v�P�����o�o���K�(�(���Œ���h�v�]�š�•���~�]�v���o�µ���]�v�P���h�‰�•�]�Ì�]�v�P���K�‰�š�]�}�v�•���Á�]�o�o���������]�•�•�µ���������v�����‰���]�����]�v���š�Z�����š�}�š���o�����Æ�‰���v�•���•���}�(��
�š�Z�����K�(�(���Œ�]�v�P�����Œ�������•�š�]�u���š�������š�}�����������‰�‰�Œ�}�Æ�]�u���š���o�Ç�����h�Z���î�X�í�u�X�����•�•�µ�u�]�v�P�����o�o���K�(�(���Œ���h�v�]�š�•���~�Á�]�š�Z�}�µ�š���h�‰�•�]�Ì�]�v�P���K�‰�š�]�}�v�•���Á�]�o�o���������]�•�•�µ���������v�����‰���]����
�]�v���š�Z�����š�}�š���o�����Æ�‰���v�•���•���}�(���š�Z�����K�(�(���Œ�]�v�P�����Œ�������•�š�]�u���š�������š�}�����������‰�‰�Œ�}�Æ�]�u���š���o�Ç�����h�Z���í�X�î�u�X��

���(�š���Œ���������µ���š�]�v�P���š�Z�������Æ�‰���v�•���•�U�����v�������•�•�µ�u�]�v�P�����o�o���K�(�(���Œ���h�v�]�š�•���~�]�v���o�µ���]�v�P���h�‰�•�]�Ì�]�v�P���K�‰�š�]�}�v�•���Á�]�o�o���������]�•�•�µ���������v�����‰���]�����]�v�U���š�Z�����&�µ�v�����]�•�����•�š�]�u���š������
�š�}���Œ�������]�À�����v���š���‰�Œ�}���������•���}�(�����‰�‰�Œ�}�Æ�]�u���š���o�Ç�����h�Z���ï�ô�X�õ�u�X�����•�•�µ�u�]�v�P�����o�o���K�(�(���Œ���h�v�]�š�•���~�Á�]�š�Z�}�µ�š���h�‰�•�]�Ì�]�v�P���K�‰�š�]�}�v�•���Á�]�o�o���������]�•�•�µ���������v�����‰���]�����]�v�U��
�š�Z�����&�µ�v�����]�•�����•�š�]�u���š�������š�}���Œ�������]�À�����v���š���‰�Œ�}���������•���}�(�����‰�‰�Œ�}�Æ�]�u���š���o�Ç�����h�Z���í�ô�X�ô�u�X��

�������������'�,�/�8�7�,�2�1��

���•�����š���š�Z���������š�����}�(���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•�U���š�Z�����š�}�š���o���v�µ�u�����Œ���}�(���h�v�]�š�•���]�•���í�í�ï�U�ï�ô�ó�U�ñ�î�ñ�X�����(�š���Œ���š�Z�������}�u�‰�o���š�]�}�v���}�(���š�Z�����K�(�(���Œ�]�v�P�U�����Æ�]�•�š�]�v�P���h�v�]�š�r�Z�}�o�����Œ�•��
�}�(���š�Z�����&�µ�v�����Á�]�o�o���}�Á�v�����‰�‰�Œ�}�Æ�]�u���š���o�Ç���ó�ò�X�ò�9���}�(���š�Z�����š�}�š���o���v�µ�u�����Œ���}�(���h�v�]�š�•���‰�Œ�}�À�]���������š�Z���š�����o�o���š�Z�����K�(�(���Œ���h�v�]�š�•���]�v�����v�����u�}�µ�v�š���}�(���ï�ð�U�ñ�ô�ð�U�í�î�ð��



�ï�î��
��

�~�]�v���o�µ���]�v�P���K�(�(���Œ���h�v�]�š�•���µ�v�����Œ���h�‰�•�]�Ì�]�v�P���K�‰�š�]�}�v���]�v�����v�����u�}�µ�v�š���}�(���í�ó�U�î�õ�î�U�ì�ò�î�•���Á�]�o�o���������]�•�•�µ���������•�������Œ���•�µ�o�š���}�(���š�Z�����K�(�(���Œ�]�v�P�����v�����š�Z�������Æ�]�•�š�]�v�P��
�µ�v�]�š�Z�}�o�����Œ�•�����}���v�}�š���•�µ���•���Œ�]�������]�v���š�Z�������}�µ�Œ�•�����}�(���š�Z�����K�(�(���Œ�]�v�P�X���/�(���š�Z�����h�‰�•�]�Ì�]�v�P���K�‰�š�]�}�v���]�•���v�}�š�����Æ���Œ���]�•�����U�����Æ�]�•�š�]�v�P���h�v�]�š�r�Z�}�o�����Œ�•���}�(���š�Z�����&�µ�v����
�Á�]�o�o���}�Á�v�����‰�‰�Œ�}�Æ�]�u���š���o�Ç���ô�ò�X�ô�9���}�(���š�Z�����š�}�š���o���v�µ�u�����Œ���}�(���h�v�]�š�•���‰�Œ�}�À�]���������š�Z���š�����o�o���š�Z�����K�(�(���Œ���h�v�]�š�•���]�v�����v�����u�}�µ�v�š���}�(���í�ó�U�î�õ�î�U�ì�ò�î���~���Æ���o�µ���]�v�P��
�h�‰�•�]�Ì�]�v�P���K�‰�š�]�}�v�•���Á�]�o�o���������]�•�•�µ���������•�������Œ���•�µ�o�š���}�(���š�Z�����K�(�(���Œ�]�v�P�����v�����š�Z�������Æ�]�•�š�]�v�P���µ�v�]�š�Z�}�o�����Œ�•�����}���v�}�š���•�µ���•���Œ�]�������]�v���š�Z�������}�µ�Œ�•�����}�(���š�Z�����K�(�(���Œ�]�v�P�X��

�������������:�,�7�+�'�5�$�:�$�/���2�5���$�0�(�1�'�0�(�1�7���2�)���7�+�(���3�8�5�&�+�$�6�(���2�5�'�(�5��

�t�]�š�Z���Œ���Á���o���}�(���š�Z�����W�µ�Œ���Z���•�����K�Œ�����Œ��

�d�Z�����/�v�À���•�š�}�Œ�•���Z���À�����š�Z�����Œ�]�P�Z�š���š�}���Á�]�š�Z���Œ���Á���š�Z�����W�µ�Œ���Z���•�����K�Œ�����Œ�•�����š�����v�Ç���š�]�u�����µ�v�š�]�o���š�Z�������v�����}�(���š�Z�����K�(�(���Œ���W���Œ�]�}���X���/�v���}�Œ�����Œ���š�}�������v�����o���š�Z����
�W�µ�Œ���Z���•���� �K�Œ�����Œ�U�� �š�Z���� �/�v�À���•�š�}�Œ�� �u�µ�•�š�� ���}�v�š�����š�� �š�Z���� �D���v���P���Œ�U���š�Z���� �^���o���•�� �W���Œ�š�v���Œ�� �}�Œ�� �]�v�� �����•���� �}�(�� �]�v�À���•�š�}�Œ�� �(�Œ�}�u�� ���•�š�}�v�]�����}�Œ�� �>�]�š�Z�µ���v�]���U�� �]�š�•��
���µ�•�š�}���]���v���š�Z�Œ�}�µ�P�Z���Á�Z�}�u���š�Z�����W�µ�Œ���Z���•�����K�Œ�����Œ���]�v���‹�µ���•�š�]�}�v���Z���•���������v���u�����������v���������Œ�Œ�Ç���}�µ�š���š�Z�����‰�Œ�}�������µ�Œ���•���Œ���‹�µ�]�Œ���������Ç���š�Z�����D���v���P���Œ�U���š�Z����
�^���o���•�� �W���Œ�š�v���Œ�� �}�Œ�� �Œ���•�‰�����š�]�À���� ���µ�•�š�}���]���v�� �(�}�Œ�� �Á�]�š�Z���Œ���Á�]�v�P�� �����W�µ�Œ���Z���•���� �K�Œ�����Œ�X�� ���o�o�� �(�����•�� �‰���Ç�����o���� �]�v�� ���}�v�v�����š�]�}�v�� �Á�]�š�Z�� �Á�]�š�Z���Œ���Á���o�� �}�(�� �š�Z����
�W�µ�Œ���Z���•���� �K�Œ�����Œ�� �Á�]�o�o�� ������ ���}�Œ�v���� ���Ç�� �š�Z���� �/�v�À���•�š�}�Œ�X�� ���� �Á�]�š�Z���Œ���Á���o�� �}�(�� �š�Z���� �W�µ�Œ���Z���•���� �K�Œ�����Œ�� �������}�u���•�� ���(�(�����š�]�À���� ���š�� �š�Z���� �u�}�u���v�š�� �Á�Z���v�� �š�Z����
�š�Œ���v�•�����š�]�}�v���]�v�•�š�Œ�µ���š�]�}�v���}�(���š�Z�����/�v�À���•�š�}�Œ���]�v���‹�µ���•�š�]�}�v���Z���•���������v���Á�]�š�Z���Œ���Á�v�����Ç���š�Z�����D���v���P���Œ�U���š�Z�����^���o���•���W���Œ�š�v���Œ���}�Œ�����µ�•�š�}���]���v�X��

�/�(�� ���� �•�µ�‰�‰�o���u���v�š�� �š�}�� �š�Z�]�•�� �W�Œ�}�•�‰�����š�µ�•�� �]�•�� �‰�µ���o�]�•�Z������ �v�}�� �o���š���Œ�� �š�Z���v�� �}�v�� �š�Z���� �^���š�š�o���u���v�š�� �����š���� �š�Z���v�� �š�Z���� �/�v�À���•�š�}�Œ�•�� �Á�Z�}�� �Z���À���� �‰�o���������� �š�Z���]�Œ��
�W�µ�Œ���Z���•�����K�Œ�����Œ�•�������(�}�Œ�����‰�µ���o�]�����š�]�}�v���}�(���š�Z�����•�µ�‰�‰�o���u���v�š���•�Z���o�o���Z���À�����š�Z�����Œ�]�P�Z�š���š�}���Á�]�š�Z���Œ���Á���š�Z���]�Œ���W�µ�Œ���Z���•�����K�Œ�����Œ���Á�]�š�Z�]�v���î�����µ�•�]�v���•�•�������Ç�•��
�}�(���]�š�•���‰�µ���o�]�����š�]�}�v�U�����v�������v�Ç���‰���]���r�]�v���u�}�v���Ç�•���•�Z���o�o���������Œ���‰���]�����š�}���š�Z�����/�v�À���•�š�}�Œ�•���v�}�š���o���š���Œ���š�Z���v���Á�]�š�Z�]�v���í�ì�����µ�•�]�v���•�•�������Ç�•�X���/�v���•�µ���Z�������•���U�����v�����]�(��
�v�������•�•���Œ�Ç�U���š�Z�������o�o�}�š�u���v�š�������š�����Á�]�o�o�������������i�µ�•�š�������]�v���}�Œ�����Œ���š�}�����v�����o�����š�Z�����/�v�À���•�š�}�Œ�•���š�}���Á�]�š�Z���Œ���Á���š�Z���]�Œ���W�µ�Œ���Z���•�����K�Œ�����Œ�•�X��

�����•�µ�‰�‰�o���u���v�š���š�}���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•���Á�]�o�o���������‰�µ���o�]�•�Z�������]�v���������}�Œ�����v�������Á�]�š�Z���š�Z�����W�Œ�}�•�‰�����š�µ�•���Z���P�µ�o���š�]�}�v�����v�����š�Z�������•�š�}�v�]���v���^�����µ�Œ�]�š�]���•���D���Œ�l���š��
�����š�����‰�‰�o�]�������o�����š�}���‰�µ���o�]�����•�����µ�Œ�]�š�]���•���}�(�(���Œ�]�v�P�•�U�����v�����š�}���š�Z���������u�]�•�•�]�}�v���}�(���•�����µ�Œ�]�š�]���•���š�}���š�Œ�����]�v�P���}�v�������Œ���P�µ�o���š�������u���Œ�l���š�U���]�(�����v�Ç���•�]�P�v�]�(�]�����v�š���v���Á��
�(�����š�}�Œ�U���u���š���Œ�]���o�����Œ�Œ�}�Œ���}�Œ���]�v�������µ�Œ�����Ç���Œ���o���š�������š�}���š�Z�����]�v�(�}�Œ�u���š�]�}�v���]�v���o�µ���������]�v���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•���Á�Z�]���Z�����}�µ�o�������(�(�����š���š�Z�������•�•���•�•�u���v�š���}�(���š�Z����
�K�(�(���Œ���h�v�]�š�•�����Œ�]�•���•���}�Œ���������}�u���•���l�v�}�Á�v�������š�Á�����v���š�Z���������š�����}�(�����‰�‰�Œ�}�À���o���}�(���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•�����v�����š�Z�����>�]�•�š�]�v�P�������š���•���}�v���E���•�����‹���d���o�o�]�v�v�����v����
�E���•�����‹���^�š�}���l�Z�}�o�u�X��

���u���v���u���v�š���}�(���š�Z�����W�µ�Œ���Z���•�����K�Œ�����Œ��

���v���/�v�À���•�š�}�Œ���u���Ç�����u���v���������W�µ�Œ���Z���•�����K�Œ�����Œ�����š�����v�Ç���š�]�u�����µ�v�š�]�o���š�Z�������v�����}�(���š�Z�����K�(�(���Œ���W���Œ�]�}���X���d�}�����}���•�}���š�Z�����/�v�À���•�š�}�Œ���(�Œ�}�u�����•�š�}�v�]�����}�Œ���>�]�š�Z�µ���v�]����
�u�µ�•�š�����}�v�š�����š���]�š�•�����µ�•�š�}���]���v���š�Z�Œ�}�µ�P�Z���Á�Z�}�u���š�Z�����W�µ�Œ���Z���•�����K�Œ�����Œ���]�v���‹�µ���•�š�]�}�v���Z���•���������v���u�����������v���������Œ�Œ�Ç���}�µ�š���š�Z�����‰�Œ�}�������µ�Œ���•���Œ���‹�µ�]�Œ���������Ç��
�š�Z���� �D���v���P���Œ�U�� �š�Z���� �^���o���•�� �W���Œ�š�v���Œ�� �}�Œ�� �Œ���•�‰�����š�]�À���� ���µ�•�š�}���]���v���(�}�Œ�� ���u���v���]�v�P�� ���� �W�µ�Œ���Z���•���� �K�Œ�����Œ�X�� ���o�o�� �(�����•�� �‰���Ç�����o���� �]�v�� ���}�v�v�����š�]�}�v�� �Á�]�š�Z�� ���v��
���u���v���u���v�š���}�(���š�Z�����W�µ�Œ���Z���•�����K�Œ�����Œ���Á�]�o�o�����������}�Œ�v�������Ç���š�Z�����/�v�À���•�š�}�Œ�X��

���v�����u���v���u���v�š���}�(���š�Z�����W�µ�Œ���Z���•�����K�Œ�����Œ���������}�u���•�����(�(�����š�]�À�������š���š�Z�����u�}�u���v�š���Á�Z���v���š�Z�����š�Œ���v�•�����š�]�}�v���]�v�•�š�Œ�µ���š�]�}�v���}�(���š�Z�����/�v�À���•�š�}�Œ���]�v���‹�µ���•�š�]�}�v��
�Z���•���������v�����u���v�����������Ç���š�Z�����Œ���•�‰�����š�]�À�����D���v���P���Œ�U���š�Z�����^���o���•���W���Œ�š�v���Œ���}�Œ�����µ�•�š�}���]���v�X��

�������������&�$�1�&�(�/�/�$�7�,�2�1���2�)���7�+�(���2�)�)�(�5�,�1�*��

�d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���u���Ç�������v�����o�����o�o���}�Œ���‰���Œ�š���}�(���š�Z�����K�(�(���Œ�]�v�P�����v���l�}�Œ���u�}���]�(�Ç���š�Z�����š���Œ�u�•�����v���������š���•���}�(���š�Z�����K�(�(���Œ�]�v�P�����š�����v�Ç���š�]�u�����‰�Œ�]�}�Œ��
�š�}���š�Z�������}�u�‰�o���š�]�}�v���}�(���š�Z�����K�(�(���Œ�]�v�P�U���Á�]�š�Z�}�µ�š�����]�•���o�}�•�]�v�P�����v�Ç���Œ�����•�}�v���(�}�Œ�����}�]�v�P���•�}�X���/�v�(�}�Œ�u���š�]�}�v���}�v���u�}���]�(�]�����š�]�}�v���}�(���š�Z�����š���Œ�u�•���}�(���š�Z�����K�(�(���Œ�]�v�P��
�Á�]�o�o���������u�����������À���]�o�����o�����‰�µ���o�]���o�Ç���]�v���š�Z�����(�}�Œ�u���}�(�����v�����v�v�}�µ�v�����u���v�š���}�v���š�Z�����t�����•�]�š�������v�����š�Z�Œ�}�µ�P�Z���E���•�����‹���d���o�o�]�v�v�����v�����E���•�����‹���^�š�}���l�Z�}�o�u�X��

�d�Z���� �D���v���P���u���v�š�� ���}�u�‰���v�Ç�� �u���Ç�� ���o�•�}�� �����v�����o�� �}�Œ�� �•�µ�•�‰���v���� �š�Z���� �K�(�(���Œ�]�v�P�� ���š�� ���v�Ç�� �š�]�u���� ���(�š���Œ�� �š�Z���� �}�‰���v�]�v�P�� �}�(�� �š�Z���� �K�(�(���Œ�� �W���Œ�]�}���� �µ�‰�� �µ�v�š�]�o��
���}�u�‰�o���š�]�}�v���}�(���š�Z�����•���š�š�o���u���v�š���}�(���š�Z�����K�(�(���Œ�]�v�P�U���]�(���]�š�����}�v�•�]�����Œ�•���š�Z���Œ�������Œ�����Œ�����•�}�v�•���š�}�������o�]���À�����š�Z���š���‰�Œ�}���������]�v�P���Á�]�š�Z���š�Z�����K�(�(���Œ�]�v�P���]�•�U���}�Œ���Z���•��
�������}�u���U���]�u�‰�Œ�����š�]�������o�����}�Œ���]�v�����À�]�•�����o���X���^�µ���Z���Œ�����•�}�v�•���u���Ç���]�v���o�µ�����U�����µ�š�����Œ�����v�}�š���o�]�u�]�š�������š�}�W���~�]�•���š�Z�����•�µ�•�‰���v�•�]�}�v���}�(�U���}�Œ���u���š���Œ�]���o���o�]�u�]�š���š�]�}�v��
�]�v�U���š�Œ�����]�v�P���]�v���•�����µ�Œ�]�š�]���•���P���v���Œ���o�o�Ç���}�v���š�Z�����E���•�����‹���^�š�}���l�Z�}�o�u���}�Œ���E���•�����‹���d���o�o�]�v�v�U�����•���Á���o�o�����•���}�v�����v�Ç���}�š�Z���Œ���}�(�(�]���]���o���•�š�}���l�����Æ���Z���v�P�����]�v���š�Z����
�h�X�^�X���}�Œ�����h�V���~�]�]�•�������•�µ�������v�����v�����u���š���Œ�]���o�������À���Œ�•�������Z���v�P�����]�v���š�Z���������}�v�}�u�]�����}�Œ���‰�}�o�]�š�]�����o���•�]�š�µ���š�]�}�v���]�v���š�Z�����Z���‰�µ���o�]�����}�(���>�]�š�Z�µ���v�]���U���Z���‰�µ���o�]�����}�(��
�>���š�À�]���U���Z���‰�µ���o�]���� �}�(�� ���•�š�}�v�]���� �}�Œ�����o�•���Á�Z���Œ���� �]�v�����µ�Œ�}�‰���V�� �~�]�]�]�•������ �u���š���Œ�]���o�� �o�}�•�•�U���}�Œ���]�v�š���Œ�(���Œ���v������ �Á�]�š�Z�� �š�Z���� �&�µ�v���[�•�����µ�•�]�v���•�•���}�Œ�����•�•���š�•�V�� �~�]�À�•�����v��
�]�v�•�µ�(�(�]���]���v�š�U���]�v���š�Z�����}�‰�]�v�]�}�v���}�(���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�U���š�Z�����W���Œ�š�v���Œ���}�Œ���š�Z�����D���v���P���Œ�•�U�����Æ�‰�����š�������(�Œ�������(�o�}���š���}�(���š�Z�����h�v�]�š�•���}�v���š�Z�����E���•�����‹��
�^�š�}���l�Z�}�o�u���}�Œ���}�v���E���•�����‹���d���o�o�]�v�v�U���}�Œ���~�À�•�����v���µ�v�•���š�]�•�(�����š�}�Œ�Ç���o���À���o���}�(�������u���v�����(�}�Œ���š�Z�����K�(�(���Œ���h�v�]�š�•���]�v���š�Z�������}�}�l�r���µ�]�o���]�v�P���‰�Œ�}�����•�•�X��

���v�Ç�� �����v�����o�o���š�]�}�v�� �}�(�� �š�Z���� �K�(�(���Œ�]�v�P�� �}�Œ�� ���v�Ç�� �‰���Œ�š�� �š�Z���Œ���}�(�� �Á�]�o�o�� ������ ���v�v�}�µ�v�������� �}�v�� �š�Z���� �t�����•�]�š���� ���v���� �š�Z�Œ�}�µ�P�Z�� �š�Z���� �E���•�����‹�� �d���o�o�]�v�v��
�~�Á�Á�Á�X�v���•�����‹�����o�š�]���X���}�u�l�u���Œ�l���š�l�•�� ���v���� �E���•�����‹�� �^�š�}���l�Z�}�o�u�� �~�Z�š�š�‰�W�l�l�Á�Á�Á�X�v���•�����‹�}�u�Æ�v�}�Œ���]���X���}�u�l�•�X�� ���o�o�� �Œ�]�P�Z�š�•�� ���v���� �}���o�]�P���š�]�}�v�•�� �}�(�� �š�Z����
�‰���Œ�š�]���•���]�v���Œ���o���š�]�}�v���š�}���š�Z���������v�����o�o�������‰���Œ�š���}�(���š�Z�����K�(�(���Œ�]�v�P���Á�]�o�o�����������}�v�•�]�����Œ�������š���Œ�u�]�v���š���������š���š�Z�����u�}�u���v�š���Á�Z���v���•�µ���Z�����v�v�}�µ�v�����u���v�š���]�•��
�u���������‰�µ���o�]���X��

�������������5�(�7�8�5�1���2�)���)�8�1�'�6��

�/�(���š�Z�����K�(�(���Œ�]�v�P���}�Œ�������‰���Œ�š���š�Z���Œ���}�(���]�•�������v�����o�o�������]�v���������}�Œ�����v�������Á�]�š�Z���š�Z�����š���Œ�u�•�����v�������}�v���]�š�]�}�v�•�������•���Œ�]���������]�v���•�����š�]�}�v���ð�X�í�ð���^�����v�����o�o���š�]�}�v���}�(��
�š�Z�����K�(�(���Œ�]�v�P�_���U���]�(���š�Z�����/�v�À���•�š�}�Œ�[�•���W�µ�Œ���Z���•�����K�Œ�����Œ���]�•���Œ���i�����š�������}�Œ���]�(���š�Z�������o�o�}�����š�]�}�v���]�•���o���•�•���š�Z���v���š�Z�������u�}�µ�v�š���}�(���h�v�]�š�•�����‰�‰�o�]�������(�}�Œ�W��



�ï�ï��
��

�r�� �š�Z�����(�µ�v���•�����o�}���l�������}�v���š�Z�����/�v�À���•�š�}�Œ�[�•�������•�Z���������}�µ�v�š���}�Œ�������‰���Œ�š���š�Z���Œ���}�(���~�š�Z�������u�}�µ�v�š���]�v�����Æ�����•�•���}�(���š�Z�����‰���Ç�u���v�š���(�}�Œ���š�Z�������o�o�}�����š������
�K�(�(���Œ���h�v�]�š�•�•���Á�]�o�o���������Œ���o���•�����V�����v����

�r�� �š�Z�����‰���Ç�u���v�š�•�����o�Œ�������Ç���u�����������Ç���/�v�À���•�š�}�Œ�•�U���]�(�����v�Ç�U���Á�]�o�o���������Œ���š�µ�Œ�v�����X����

�Z���P���Œ���o���•�•���}�(���š�Z�����Œ�����•�}�v���(�}�Œ���Á�Z�]���Z���(�µ�v���•�����Œ�����Œ���o�����•�������}�v���š�Z�����‰���Ç�u���v�š�����Œ�����Œ���š�µ�Œ�v�����U���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�U���š�Z�����^���o���•���W���Œ�š�v���Œ��
�}�Œ���š�Z�����D���v���P���Œ���Á�]�o�o���v�}�š���������o�]�����o�����(�}�Œ���š�Z�����‰���Ç�u���v�š���}�(���š�Z�����]�v�š���Œ���•�š���}�v���š�Z�����‰���Ç�u���v�š�����u�}�µ�v�š���(�}�Œ���š�Z�����š�]�u�����]�š���Á���•���Z���o���X����

�������������&�2�1�)�/�,�&�7���2�)���,�1�7�(�5�(�6�7�6��

�������}�Œ���]�v�P���š�}���š�Z�����l�v�}�Á�o�����P�����}�(���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�U���š�Z���Œ�������Œ�����v�}���‰���Œ�•�}�v���o���]�v�š���Œ���•�š�•���}�(���š�Z�����‰���Œ�•�}�v�•���]�v�À�}�o�À�������]�v���š�Z�����K�(�(���Œ�]�v�P��
�Á�Z�]���Z�����}�µ�o�����������������u�������u���š���Œ�]���o���š�}���š�Z�����K�(�(���Œ�]�v�P�X���d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���]�•���µ�v���Á���Œ�����}�(�����v�Ç�����}�v�(�o�]���š�•���}�(���]�v�š���Œ���•�š�•���Œ���o���š�������š�}���š�Z����
�K�(�(���Œ�]�v�P�X����

�������������6�(�/�/�,�1�*���5�(�6�7�5�,�&�7�,�2�1�6��

�E�}���W�µ���o�]�����K�(�(���Œ�]�v�P���K�µ�š�•�]�������}�(�����•�š�}�v�]�������v�����>�]�š�Z�µ���v�]������

�d�Z�]�•�� �W�Œ�}�•�‰�����š�µ�•�� �Z���•�� �������v�� �‰�Œ���‰���Œ������ �}�v�� �š�Z���� �����•�]�•�� �š�Z���š�� �š�Z���Œ���� �Á�]�o�o�� ������ �v�}�� �}�(�(���Œ�•�� �}�(�� �š�Z���� �K�(�(���Œ�� �h�v�]�š�•�� �]�v�� �š���Œ�Œ�]�š�}�Œ�]���•�� �Á�Z�]���Z�� �Á�}�µ�o���� �Œ���‹�µ�]�Œ����
�‰�µ���o�]�����š�]�}�v���}�(���š�Z�����‰�Œ�}�•�‰�����š�µ�•���}�š�Z���Œ���š�Z���v���š�Z�����K�(�(���Œ�]�v�P���š�}���š�Z�����Z���š���]�o���/�v�À���•�š�}�Œ�•���]�v���š�Z�����š���Œ�Œ�]�š�}�Œ�]���•���}�(�����•�š�}�v�]�������v���>�]�š�Z�µ���v�]�����]�v���������}�Œ�����v������
�Á�]�š�Z���š�Z�����W�Œ�}�•�‰�����š�µ�•���Z���P�µ�o���š�]�}�v�����v�������/�&�D���U�����•���]�u�‰�o���u���v�š�������]�v���Œ���•�‰�����š�]�À�������}�µ�v�š�Œ�]���•�X���������}�Œ���]�v�P�o�Ç�U�����v�Ç���‰���Œ�•�}�v���u���l�]�v�P���}�Œ���]�v�š���v���]�v�P���š�}��
�u���l�������v�Ç���}�(�(���Œ�]�v�P�U���Œ���•���o�����}�Œ���}�š�Z���Œ���š�Œ���v�•�(���Œ���Á�]�š�Z�]�v���š�Z�������µ�Œ�}�‰�����v�������}�v�}�u�]�������Œ�������~�š�Z�����^�������_�•�U���}�š�Z���Œ���š�Z���v���]�v���Œ���•�‰�����š�]�À�������}�µ�v�š�Œ�]���•�U���}�(���š�Z����
�K�(�(���Œ���h�v�]�š�•���u���Ç���}�v�o�Ç�����}���•�}���]�v�����]�Œ���µ�u�•�š���v�����•�� �µ�v�����Œ���Á�Z�]���Z���v�}���}���o�]�P���š�]�}�v�����Œ�]�•���•���(�}�Œ���š�Z���� �&�µ�v���U���š�Z���� �D���v���P���u���v�š�����}�u�‰���v�Ç�U���š�Z���� �^���o���•��
�W���Œ�š�v���Œ�� �}�Œ�� �š�Z���� �D���v���P���Œ�•�� �š�}�� �‰�Œ�}���µ������ ���v�� ���‰�‰�Œ�}�À������ �‰�Œ�}�•�‰�����š�µ�•�� �}�Œ�� �}�š�Z���Œ�� �W�Œ�}�•�‰�����š�µ�•�� �(�}�Œ�� �•�µ���Z�� �}�(�(���Œ�]�v�P�X�� �E���]�š�Z���Œ�� �š�Z���� �D���v���P���u���v�š��
���}�u�‰���v�Ç�U���š�Z�����^���o���•���W���Œ�š�v���Œ���v�}�Œ���š�Z�����D���v���P���Œ���Z���À�������µ�š�Z�}�Œ�]�•�����U���v�}�Œ���Á�]�o�o�����v�Ç���}�(���š�Z���u�����µ�š�Z�}�Œ�]�•���U���š�Z�����u���l�]�v�P���}�(�����v�Ç���}�(�(���Œ���}�(���š�Z�����K�(�(���Œ��
�h�v�]�š�•�� �š�}�� �š�Z���� �‰�µ���o�]���� �š�Z�Œ�}�µ�P�Z�� ���v�Ç�� �(�]�v���v���]���o�� �]�v�š���Œ�u�����]���Œ�Ç���}�š�Z���Œ�� �š�Z���v�� �}�(�(���Œ�•�� �u�������� ���Ç�� �š�Z���� �D���v���P���Œ�� �}�Œ�� �š�Z���� �^���o���•�� �W���Œ�š�v���Œ�� �µ�v�����Œ�� �š�Z�]�•��
�W�Œ�}�•�‰�����š�µ�•�X��

�E�}�������š�]�}�v���Z���•���������v���}�Œ���Á�]�o�o���������š���l���v�����Ç���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�U���š�Z�����^���o���•���W���Œ�š�v���Œ���}�Œ���š�Z�����D���v���P���Œ���]�v�����v�Ç���i�µ�Œ�]�•���]���š�]�}�v���}�š�Z���Œ���š�Z���v��
���•�š�}�v�]�������v�����>�]�š�Z�µ���v�]�����š�Z���š���Á�}�µ�o�����‰���Œ�u�]�š�������‰�µ���o�]�����}�(�(���Œ�]�v�P���}�(���š�Z�����K�(�(���Œ���h�v�]�š�•�U���}�Œ���š�Z�����‰�}�•�•���•�•�]�}�v���}�Œ�����]�•�š�Œ�]���µ�š�]�}�v���}�(���š�Z�����W�Œ�}�•�‰�����š�µ�•���}�Œ��
���v�Ç�� �}�š�Z���Œ�� �}�(�(���Œ�]�v�P�� �u���š���Œ�]���o�� �Œ���o���š������ �š�}�� �š�Z���� �&�µ�v���� �}�Œ�� �š�Z�����K�(�(���Œ�� �h�v�]�š�•�� �]�v�� ���v�Ç�� �i�µ�Œ�]�•���]���š�]�}�v�� �Á�Z���Œ���� �����š�]�}�v�� �(�}�Œ�� �š�Z���š���‰�µ�Œ�‰�}�•���� �]�•�� �Œ���‹�µ�]�Œ�����X��
�������}�Œ���]�v�P�o�Ç�U���š�Z���� �K�(�(���Œ���h�v�]�š�•�� �u���Ç���v�}�š���������}�(�(���Œ�������}�Œ���•�}�o���U�� ���]�Œ�����š�o�Ç�� �}�Œ���]�v���]�Œ�����š�o�Ç�U�����v���� �v���]�š�Z���Œ�� �š�Z���� �W�Œ�}�•�‰�����š�µ�•�U���v�}�Œ�����v�Ç���}�š�Z���Œ���}�(�(���Œ�]�v�P��
�u���š���Œ�]���o���}�Œ�������À���Œ�š�]�•���u���v�š�•���]�v�����}�v�v�����š�]�}�v���Á�]�š�Z���š�Z�����K�(�(���Œ���h�v�]�š�•���u���Ç�����������]�•�š�Œ�]���µ�š�������}�Œ���‰�µ���o�]�•�Z�����U���]�v���}�Œ���(�Œ�}�u�����v�Ç�����}�µ�v�š�Œ�Ç���}�Œ���i�µ�Œ�]�•���]���š�]�}�v�U��
���Æ�����‰�š���]�v�����}�u�‰�o�]���v�������Á�]�š�Z�����v�Ç�����‰�‰�o�]�������o�����Œ�µ�o���•�����v�����Œ���P�µ�o���š�]�}�v�•���}�(�����v�Ç���•�µ���Z�����}�µ�v�š�Œ�Ç���}�Œ���i�µ�Œ�]�•���]���š�]�}�v�X��

�d�Z�������]�•�š�Œ�]���µ�š�]�}�v���}�(���š�Z�����W�Œ�}�•�‰�����š�µ�•�����v�����š�Z�����K�(�(���Œ�]�v�P���]�v�������Œ�š���]�v���i�µ�Œ�]�•���]���š�]�}�v�•���u���Ç���������Œ���•�š�Œ�]���š���������Ç���o���Á�����v�����š�Z���Œ���(�}�Œ���U���‰���Œ�•�}�v�•���]�v�š�}���Á�Z�}�•����
�‰�}�•�•���•�•�]�}�v���š�Z�����W�Œ�}�•�‰�����š�µ�•�����}�u���•���•�Z�}�µ�o�����]�v�(�}�Œ�u���š�Z���u�•���o�À���•���}�(�����v�����}���•���Œ�À�������v�Ç���•�µ���Z���Œ���•�š�Œ�]���š�]�}�v�•���}�v���š�Z�������]�•�š�Œ�]���µ�š�]�}�v���}�(���š�Z�����W�Œ�}�•�‰�����š�µ�•��
���v�����š�Z�����K�(�(���Œ�]�v�P�U���]�v���o�µ���]�v�P���š�Z�}�•�����]�v���š�Z�����‰���Œ���P�Œ���‰�Z�•���š�Z���š���(�}�o�o�}�Á�X�����v�Ç���(���]�o�µ�Œ�����š�}�����}�u�‰�o�Ç���Á�]�š�Z���š�Z���•�����Œ���•�š�Œ�]���š�]�}�v�•���u���Ç�����}�v�•�š�]�š�µ�š���������À�]�}�o���š�]�}�v��
�}�(���š�Z�����•�����µ�Œ�]�š�]���•���o���Á�•���}�(�����v�Ç���•�µ���Z���i�µ�Œ�]�•���]���š�]�}�v�•�X���d�Z�����W�Œ�}�•�‰�����š�µ�•�����}���•���v�}�š�����}�v�•�š�]�š�µ�š�������v���}�(�(���Œ���š�}���•�µ���•���Œ�]�������(�}�Œ���}�Œ�����µ�Ç�����v�Ç���}�(���š�Z�����K�(�(���Œ��
�h�v�]�š�•�� �}�(�(���Œ������ �Z���Œ�����Ç�� �š�}�� ���v�Ç�� �‰���Œ�•�}�v�l���v�š�]�š�Ç�� �]�v�� ���v�Ç�� �i�µ�Œ�]�•���]���š�]�}�v�� �š�}�� �Á�Z�}�u�� �]�š�� �]�•�� �µ�v�o���Á�(�µ�o�� �š�}�� �u���l���� �•�µ���Z�� �}�(�(���Œ�� �}�Œ�� �•�}�o�]���]�š���š�]�}�v�� �]�v�� �•�µ���Z��
�i�µ�Œ�]�•���]���š�]�}�v�X��

���µ�Œ�}�‰�����v�������}�v�}�u�]�������Œ������

�K�(�(���Œ���h�v�]�š�•���Á�]�o�o���������u���Œ�l���š���������•���‰���Œ�š���}�(���š�Z�����/�v�•�š�]�š�µ�š�]�}�v���o���K�(�(���Œ�]�v�P���š�}���‰�Œ�}�(���•�•�]�}�v���o���]�v�À���•�š�}�Œ�•�U�����•�������(�]�v�������]�v�����Œ�š�]���o�����ð�~�í�•�~���P�•���}�(���š�Z�������/�&�D��
���]�Œ�����š�]�À���U���]�v�����}�µ�v�š�Œ�]���•���Á�]�š�Z�]�v���š�Z�������������]�v���������}�Œ�����v�������Á�]�š�Z���o���Á�•���]�u�‰�o���u���v�š�]�v�P�����/�&�D�����]�Œ�����š�]�À���U�����v�������o�•�}���š�}���}�š�Z���Œ���š�Ç�‰���•���}�(���]�v�À���•�š�}�Œ�•���]�v��
�Œ���o�]���v�������}�v�������Œ�š���]�v�����Æ���u�‰�š�]�}�v�•�����À���]�o�����o�����µ�v�����Œ���š�Z�����o���Á�•���}�(���������Z���i�µ�Œ�]�•���]���š�]�}�v���Á�Z���Œ�����š�Z�����K�(�(���Œ�]�v�P���]�•�������]�v�P���u�������X��

�d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���Z���•���v�}�š�]�(�]�������š�Z�������&�^�����}�(���š�Z�������}�µ�v�š�Œ�]���•���Á�Z���Œ�����]�š���]�v�š���v���•���š�}���u���Œ�l���š���š�Z�����K�(�(���Œ���h�v�]�š�•���š�}���‰�Œ�}�(���•�•�]�}�v���o���]�v�À���•�š�}�Œ�•��
�]�v���������}�Œ�����v�������Á�]�š�Z�����Œ�š�]���o�����ð�í�ì���~�í�•���}�(���š�Z�������•�š�}�v�]���v���/�v�À���•�š�u���v�š���&�µ�v���•�������š�X���E�}�š�]�(�]�����š�]�}�v���Á���•���]�v���‰�o�������������(�}�Œ�����š�Z�]�•���K�(�(���Œ�]�v�P���Œ���P���Œ���]�v�P���š�Z����
�(�}�o�o�}�Á�]�v�P�� ���}�µ�v�š�Œ�]���•�� �Á�]�š�Z�]�v�� �š�Z���� �������W�� �>�µ�Æ���u���}�µ�Œ�P�U�� �^�Á�������v�U�� �&�]�v�o���v���U�� �E�}�Œ�Á���Ç�U�� �>���š�À�]���U�� �>�]�š�Z�µ���v�]���U�� �W�}�o���v���U�� �E���š�Z���Œ�o���v���•�U�� �š�Z���� �h�v�]�š������
�<�]�v�P���}�u�����v���������v�u���Œ�l�X��

�h�v�]�š�������<�]�v�P���}�u��

�d�Z�]�•���W�Œ�}�•�‰�����š�µ�•���]�•�����Æ���u�‰�š���(�Œ�}�u���š�Z�����Œ���•�š�Œ�]���š�]�}�v���•���š���}�µ�š���]�v���•�����š�]�}�v���î�í���}�(���š�Z�����&�]�v���v���]���o���^���Œ�À�]�����•�����v�����D���Œ�l���š�•�������š���î�ì�ì�ì���~�&�^�D���•���}�v���š�Z����
���}�u�u�µ�v�]�����š�]�}�v�� �}�(�� �]�v�À�]�š���š�]�}�v�•�� �}�Œ�� �]�v���µ�����u���v�š�•�� �š�}�� ���v�P���P�����]�v�� �]�v�À���•�š�u���v�š�� �����š�]�À�]�š�Ç�� �}�v�� �š�Z���� �P�Œ�}�µ�v���•�� �š�Z���š�� �]�š�� �]�•�� �u���������š�}�� ���� �����Œ�š�]�(�]������
�•�}�‰�Z�]�•�š�]�����š�������]�v�À���•�š�}�Œ�����•�������(�]�v�������]�v�����Œ�š�]���o�����ñ�ì���}�(���š�Z�����&�]�v���v���]���o���^���Œ�À�]�����•�����v�����D���Œ�l���š�•�������š���î�ì�ì�ì���~�&�]�v���v���]���o���W�Œ�}�u�}�š�]�}�v�•���K�Œ�����Œ���î�ì�ì�ñ���~�&�W�K�•�X��
���������Œ�š�]�(�]�������•�}�‰�Z�]�•�š�]�����š�������]�v�À���•�š�}�Œ���]�•�������‰���Œ�•�}�v���Á�Z�}���Z���•���������µ�Œ�Œ���v�š�������Œ�š�]�(�]�����š�����]�v���Á�Œ�]�š�]�v�P���}�Œ���}�š�Z���Œ���o���P�]���o�����(�}�Œ�u���•�]�P�v���������Ç�����v�����µ�š�Z�}�Œ�]�•������
�‰���Œ�•�}�v�� �š�}�� �š�Z���� ���(�(�����š�� �š�Z���š�� �Z���� �]�•�� �•�µ�(�(�]���]���v�š�o�Ç�� �l�v�}�Á�o�����P�������o���� �š�}�� �µ�v�����Œ�•�š���v���� �š�Z���� �Œ�]�•�l�•�� ���•�•�}���]���š������ �Á�]�š�Z�� �š�Z���� �]�v�À���•�š�u���v�š�� �•���š�� �}�µ�š�� �]�v�� �š�Z�]�•��
���}�u�u�µ�v�]�����š�]�}�v�����v�����Z���•�U���Á�]�š�Z�]�v���š�Z�����‰�Œ���À�]�}�µ�•���í�î���u�}�v�š�Z�•�U���•�]�P�v�����������•�š���š���u���v�š�����}�u�‰�o�Ç�]�v�P���Á�]�š�Z�����Œ�š�]���o�����ñ�ì�~�í�•�~���•���}�(���š�Z�����&�W�K�X���d�Z�������}�v�š���v�š��



�ï�ð��
��

�}�(���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•���Z���•���v�}�š���������v�����‰�‰�Œ�}�À���������Ç�����v�����µ�š�Z�}�Œ�]�•�������‰���Œ�•�}�v�����v�����•�µ���Z�����‰�‰�Œ�}�À���o���]�•�U���µ�v�o���•�•���š�Z�]�•�����Æ���u�‰�š�]�}�v���}�Œ�����v�Ç���}�š�Z���Œ�����Æ���u�‰�š�]�}�v��
���‰�‰�o�]���•�U���Œ���‹�µ�]�Œ���������Ç���•�����š�]�}�v���î�í���}�(���&�^�D���X��

�Z���o�]���v������ �}�v�� �š�Z�]�•�� �W�Œ�}�•�‰�����š�µ�•�� �(�}�Œ���š�Z���� �‰�µ�Œ�‰�}�•�����}�(�� ���v�P���P�]�v�P���]�v�����v�Ç���]�v�À���•�š�u���v�š�� �����š�]�À�]�š�Ç���u���Ç�����Æ�‰�}�•���� ���v�� �/�v�À���•�š�}�Œ���š�}�� �����•�]�P�v�]�(�]�����v�š���Œ�]�•�l���}�(��
�o�}�•�]�v�P�����o�o�� �}�(�� �š�Z���� �‰�Œ�}�‰���Œ�š�Ç���]�v�À���•�š������ �}�Œ���}�(�� �]�v���µ�Œ�Œ�]�v�P���������]�š�]�}�v���o�� �o�]�����]�o�]�š�Ç�X���/�(�� ���v�� �/�v�À���•�š�}�Œ���]�•�� �]�v�����}�µ���š�������}�µ�š���š�Z���� �]�v�À���•�š�u���v�š�� �š�}�� �Á�Z�]���Z�� �š�Z�]�•��
�W�Œ�}�•�‰�����š�µ�•�� �Œ���o���š���•�U�� �š�Z���� �/�v�À���•�š�}�Œ�� �•�Z�}�µ�o���� ���}�v�•�µ�o�š�� ���v�� ���µ�š�Z�}�Œ�]�•������ �‰���Œ�•�}�v�� �•�‰�����]���o�]�•�]�v�P�� �]�v�� �����À�]�•�]�v�P�� �}�v�� �]�v�À���•�š�u���v�š�•�� �}�(�� �š�Z���� �l�]�v���� �]�v�� �š�Z�]�•��
���}�u�u�µ�v�]�����š�]�}�v�X��

�h�v�]�š�������^�š���š���•��

�d�Z�����K�(�(���Œ���h�v�]�š�•���Z���À�����v�}�š���������v�U�����v�����Á�]�o�o���v�}�š�������U���Œ���P�]�•�š���Œ�������µ�v�����Œ���š�Z�����h�X�^�X���^�����µ�Œ�]�š�]���•�������š�U���}�Œ���š�Z�����•�����µ�Œ�]�š�]���•���o���Á�•���}�(�����v�Ç���•�š���š�����]�v���š�Z�����h�X�^�X�U��
���v���� �u���Ç�� �v�}�š�� ������ �}�(�(���Œ������ �}�Œ�� �•�}�o���� �Á�]�š�Z�]�v�� �š�Z���� �h�v�]�š������ �^�š���š���•�� �}�Œ�� �š�}�U���}�Œ�� �(�}�Œ�� �š�Z���� �������}�µ�v�š�� �}�Œ�� �����v���(�]�š�� �}�(�U���h�X�^�X�� �‰���Œ�•�}�v�•�X�� �d���Œ�u�•�� �µ�•������ �]�v�� �š�Z�]�•��
�‰���Œ���P�Œ���‰�Z���Z���À�����š�Z�����u�����v�]�v�P�•���P�]�À���v���š�}���š�Z���u�����Ç���Z���P�µ�o���š�]�}�v���^���µ�v�����Œ���š�Z�����h�X�^�X���^�����µ�Œ�]�š�]���•�������š�X��

�^�Á�]�š�Ì���Œ�o���v����

�d�Z�����&�µ�v�����Z���•���v�}�š���������v���o�]�����v�•�������(�}�Œ�����]�•�š�Œ�]���µ�š�]�}�v���š�}���v�}�v�r�‹�µ���o�]�(�]�������]�v�À���•�š�}�Œ�•���Á�]�š�Z���š�Z�����^�Á�]�•�•���&�]�v���v���]���o���D���Œ�l���š���^�µ�‰���Œ�À�]�•�}�Œ�Ç�����µ�š�Z�}�Œ�]�š�Ç�����•������
�(�}�Œ���]�P�v�����}�o�o�����š�]�À�����]�v�À���•�š�u���v�š���•���Z���u�����‰�µ�Œ�•�µ���v�š���š�}�����Œ�š�]���o�����í�î�ì���‰���Œ�����í���}�(���š�Z�����^�Á�]�•�•���&�������Œ���o�������š���}�v�����}�o�o�����š�]�À�����/�v�À���•�š�u���v�š���^���Z���u���•���}�(���î�ï��
�:�µ�v�����î�ì�ì�ò�U�����•�����u���v���������~�^���/�^���_�•�X���������}�Œ���]�v�P�o�Ç�U���‰�µ�Œ�•�µ���v�š���š�}�����Œ�š�]���o�����í�î�ì���‰���Œ���X���ð�����/�^���U���š�Z�����h�v�]�š�•���u���Ç���}�v�o�Ç���������}�(�(���Œ���������v�����š�Z�]�•���W�Œ�}�•�‰�����š�µ�•��
�u���Ç���}�v�o�Ç�����������]�•�š�Œ�]���µ�š�������]�v���}�Œ���(�Œ�}�u���^�Á�]�š�Ì���Œ�o���v�������Ç���Á���Ç���}�(�����]�•�š�Œ�]���µ�š�]�}�v���š�}���‹�µ���o�]�(�]�������]�v�À���•�š�}�Œ�•�����•�������(�]�v�������]�v���š�Z�������/�^�������v�����]�š�•���]�u�‰�o���u���v�š�]�v�P��
�}�Œ���]�v���v�������~�^�Y�µ���o�]�(�]�������/�v�À���•�š�}�Œ�•�_�•���]�(���š�Z�����&�µ�v�����Z���•�����v�š���Œ�������]�v�š�}���Á�Œ�]�š�š���v�����P�Œ�����u���v�š�•���Á�]�š�Z�������Œ���‰�Œ���•���v�š���š�]�À�����~�š�Z�����^�Z���‰�Œ���•���v�š���š�]�À���_�•�����v����
�����‰���Ç�]�v�P�����P���v�š���~�š�Z�����^�W���Ç�]�v�P�����P���v�š�_�•���]�v���^�Á�]�š�Ì���Œ�o���v���X��

�d�Z�����Z���‰�Œ���•���v�š���š�]�À�����}�(���š�Z�����&�µ�v�����]�•���&�µ�v�������•�����&�µ�v�����^���Œ�À�]�����•�����'�U�������Z�v�Z�}�(�•�š�Œ���•�•�����ï�U�����,�r�ô�ô�ì�ô���W�(�����(�(�]�l�}�v���^�Á�]�š�Ì���Œ�o���v���X���d�Z�����W���Ç�]�v�P�����P���v�š��
�]�•���E���µ�����,���o�À���š�]�•���Z���������v�l���>�š���X�U���^�����(���o���•�š�Œ���•�•�����î�í�ñ�U�����,�r�ô�ì�ì�ô���•�µ�Œ�]���Z�U���^�Á�]�š�Ì���Œ�o���v���X��

�d�Z�����•�š���š�µ�š�}�Œ�Ç�����}���µ�u���v�š�•���}�(���š�Z�����&�µ�v�����•�µ���Z�����•���š�Z�����&�µ�v�����Z�µ�o���•�U���š�Z�����W�Œ�}�•�‰�����š�µ�•�U�����v�����š�Z�������v�v�µ���o���Œ���‰�}�Œ�š�•�����Œ�������À���]�o�����o�����}�v�o�Ç���š�}���Y�µ���o�]�(�]������
�/�v�À���•�š�}�Œ�•���(�Œ�������}�(�����Z���Œ�P�����(�Œ�}�u���š�Z�����Z���‰�Œ���•���v�š���š�]�À���X���/�v���Œ���•�‰�����š���}�(���š�Z�����h�v�]�š�•�����]�•�š�Œ�]���µ�š�������]�v���}�Œ���(�Œ�}�u���^�Á�]�š�Ì���Œ�o���v�����š�}���Y�µ���o�]�(�]�������/�v�À���•�š�}�Œ�•�U���š�Z����
�‰�o���������}�(���‰���Œ�(�}�Œ�u���v���������v�����i�µ�Œ�]�•���]���š�]�}�v���]�•�����š���š�Z�����Œ���P�]�•�š���Œ�������}�(�(�]�������}�(���š�Z�����Z���‰�Œ���•���v�š���š�]�À���X��

�d�Z�]�•�����}���µ�u���v�š���u���Ç���}�v�o�Ç���������]�•�•�µ�����U�����]�Œ���µ�o���š�������}�Œ�����]�•�š�Œ�]���µ�š�������•�}�����•���v�}�š���š�}�����}�v�•�š�]�š�µ�š�������v���}�(�(���Œ�]�v�P���š�}���š�Z�����P���v���Œ���o���‰�µ���o�]�����]�v���^�Á�]�š�Ì���Œ�o���v���X��
�Z�����]�‰�]���v�š�•���}�(���š�Z�������}���µ�u���v�š���]�v���^�Á�]�š�Ì���Œ�o���v�����•�Z�}�µ�o�����v�}�š���‰���•�•���]�š���}�v���š�}�����v�Ç�}�v�����Á�]�š�Z�}�µ�š���(�]�Œ�•�š�����}�v�•�µ�o�š�]�v�P���š�Z���]�Œ���o���P���o���}�Œ���}�š�Z���Œ�����‰�‰�Œ�}�‰�Œ�]���š����
�‰�Œ�}�(���•�•�]�}�v���o�������À�]�•���Œ�U���}�Œ���š�Z�����Z���‰�Œ���•���v�š���š�]�À���X��

�d�Z�����(�����•�����v�������Æ�‰���v�•���•���}�(���š�Z�����Z���‰�Œ���•���v�š���š�]�À�������v�����š�Z�����W���Ç�]�v�P�����P���v�š���Á�]�o�o���������‰���Ç�����o�������Ç���š�Z�����&�µ�v���X���&�µ�Œ�š�Z���Œ���]�v�(�}�Œ�u���š�]�}�v���]�v���Œ���•�‰�����š���}�(���(�����•��
���v�������Æ�‰���v�•���•���}�(���š�Z�����&�µ�v�����]�•�����]�•���o�}�•�������]�v���š�Z�����&�µ�v�����Z�µ�o���•�����v�����]�v���š�Z�������µ���]�š���������v�v�µ���o���Œ���‰�}�Œ�š���}�(���š�Z�����&�µ�v���X���d�Z�����&�µ�v���U���š�Z�����D���v���P���u���v�š��
���}�u�‰���v�Ç�����v�����������Z���}�(���š�Z���]�Œ�����P���v�š�•�����}���v�}�š���‰���Ç�����v�Ç���Œ���š�Œ�}�����•�•�]�}�v�•���š�}���š�Z�]�Œ�����‰���Œ�š�]���•�����•���Œ���u�µ�v���Œ���š�]�}�v���(�}�Œ�����]�•�š�Œ�]���µ�š�]�}�v�������š�]�À�]�š�Ç���]�v���Œ���•�‰�����š���}�(��
�h�v�]�š�•���]�v���}�Œ���(�Œ�}�u���^�Á�]�š�Ì���Œ�o���v���X���/�v���Œ���•�‰�����š���}�(�����]�•�š�Œ�]���µ�š�]�}�v�������š�]�À�]�š�Ç���]�v���}�Œ���(�Œ�}�u���^�Á�]�š�Ì���Œ�o���v���U���š�Z�����&�µ�v���U���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�����v�����š�Z���]�Œ��
���P���v�š�•���Á�]�o�o���v�}�š���‰���Ç�����v�Ç���Œ�������š���•���š�Z���š�����]�u���š�}���Œ�����µ�������š�Z�����(�����•���}�Œ�����}�•�š�•���]�v���µ�Œ�Œ���������Ç���š�Z�����]�v�À���•�š�}�Œ�����v�����š�Z���š�����Œ�������Z���Œ�P�������š�}���š�Z�����&�µ�v���X��

�������5�(�$�6�2�1�6���)�2�5���7�+�(���2�)�)�(�5�,�1�*���$�1�'���8�6�(���2�)���3�5�2�&�(�(�'�6��

�Z�����•�}�v�•���(�}�Œ���š�Z�����K�(�(���Œ�]�v�P��

�d�Z�����/�•�•�µ���Œ���Á���•�����•�š�����o�]�•�Z�������Á�]�š�Z���š�Z�������]�u���š�}���������}�u�����š�Z�����o���Œ�P���•�š���‰�µ���o�]���o�Ç���o�]�•�š�������‰�Œ�}�‰���Œ�š�Ç���P�Œ�}�µ�‰���]�v���š�Z���������o�š�]���•�����v�����š�}���P���v���Œ���š�����]�š�•���]�v�À���•�š�}�Œ�•��
���š�š�Œ�����š�]�À�����Œ���š�µ�Œ�v�•�����Ç���]�v�À���•�š�]�v�P���]�v�š�}�����}�u�u���Œ���]���o�U���‰�Œ�]�u���Œ�]�o�Ç���}�(�(�]���������v�����Œ���š���]�o�U���‰�Œ�}�‰���Œ�š�]���•���o�}�����š�������]�v���š�Z���������‰�]�š���o�����]�š�]���•���}�(���š�Z���������o�š�]�����^�š���š���•�X��
�d�Z�����Œ�����•�}�v���(�}�Œ���š�Z�����K�(�(���Œ�]�v�P���Á���•���š�}���Œ���]�•�����v���Á�����‹�µ�]�š�Ç�������‰�]�š���o���š�}���š�Z�����/�•�•�µ���Œ���Á�Z�]���Z���Á�]�o�o���������µ�•�������]�v���������}�Œ�����v�������Á�]�š�Z���š�Z�����(�}�o�o�}�Á�]�v�P���•�����š�]�}�v��
�t���h�•�����}�(���W�Œ�}���������•�X��

�h�•�����}�(���W�Œ�}���������•��

�d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���Á�]�o�o���µ�•�����š�Z�����v���š���‰�Œ�}���������•���}�(���š�Z�����/�•�•�µ���Œ���(�Œ�}�u���K�(�(���Œ�]�v�P���š�}�������‹�µ�]�Œ�������}�u�u���Œ���]���o���‰�Œ�}�‰���Œ�š�]���•���~�]�v���o�X���]�v���o�}�P�]�•�š�]���•��
���v���� �}�(�(�]������ �•���P�u���v�š�•�� ���}�u�‰�Œ�]�•�]�v�P�� �š�Z���� �&�µ�v���[�•�� �]�v�À���•�š�u���v�š�� �‰�]�‰���o�]�v���� �~�•������ �•�����š�]�}�v�� �ô�X�ô�X�ò�� �^�/�v�À���•�š�u���v�š�� �W�]�‰���o�]�v���_�•�� ���v���� �š�}�� �(�µ�v���� �š�Z����
�����À���o�}�‰�u���v�š���}�(�����o�Œ�������Ç���}�Á�v�������]�v�À���•�š�u���v�š���‰�Œ�}�‰���Œ�š�]���•���~�]�v���o�µ���]�v�P���������W�o���Ì�������v�����W�}�•�š�]�u���i���U���h�‰�u���o���•�����]�Œ�}�i�]�����}�u�‰�o���Æ�U���W�]�Œ�]�š���U���s���]�v�}�����•���/��
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�d�Z�����(�}�o�o�}�Á�]�v�P���]�v�(�}�Œ�u���š�]�}�v���]�•���}�(�������P���v���Œ���o���v���š�µ�Œ�����}�v�o�Ç�����v�����]�•�������•�������}�v���š�Z�����o���Á�•���]�v���(�}�Œ�������]�v���š�Z�����š���Œ�Œ�]�š�}�Œ�Ç���}�(�����•�š�}�v�]�������v���>�]�š�Z�µ���v�]���U�����š���š�Z����
�����š���� �}�(�� �š�Z�]�•�� �W�Œ�}�•�‰�����š�µ�•�X�� �d�Z���� �]�v�(�}�Œ�u���š�]�}�v�� �‰�Œ�}�À�]�������� �����o�}�Á�� ���}���•�� �v�}�š�� �‰�µ�Œ�‰�}�Œ�š�� �š�}�� ������ ���� ���}�u�‰�o���š���� ���v���o�Ç�•�]�•�� �}�(�� �š�Z���� �š���Æ�� �o���Á�� ���v���� �‰�Œ�����š�]������
���µ�Œ�Œ���v�š�o�Ç�����‰�‰�o�]�������o�����]�v�����•�š�}�v�]�������v�����>�]�š�Z�µ���v�]�������v�������}���•���v�}�š���������Œ���•�•�����o�o���š�Z�����š���Æ�����}�v�•���‹�µ���v�����•�����‰�‰�o�]�������o�����š�}�����o�o�������š���P�}�Œ�]���•���}�(���]�v�À���•�š�}�Œ�•�U��
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�>�]�š�Z�µ���v�]���v�� �š���Æ���o���Á�U�����•�� �š�Z���� �����•�����u���Ç�������� ���v���� �š�}���Á�Z�]���Z���š�Z���Ç���u���Ç�������� �•�µ���i�����š�X�����‰�‰�o�]�����š�]�}�v���}�(������ �•�‰�����]�(�]���� �š���Æ���š�Œ�����š�Ç�����}�v���o�µ�������� �����š�Á�����v��
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�š���Œ�u�•�� ���v���� ���Æ�‰�Œ���•�•�]�}�v�•�� �•�Z���o�o�� ������ �š�Z���� �u�����v�]�v�P�� �š�}�� ������ ���š�š�Œ�]���µ�š������ �š�}�� �š�Z���� ���‹�µ�]�À���o���v�š�� ���•�š�}�v�]���v�� ���}�v�����‰�š�•�� �µ�v�����Œ�� �š�Z���� ���•�š�}�v�]���v�� �o���Á�X�� �d�Z����
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���v�š�]�š�]���•�����v�����‰���Œ�u���v���v�š�����•�š�����o�]�•�Z�u���v�š�•���}�(���v�}�v�r�Œ���•�]�����v�š�•���~�]�v�����•�š�}�v�]���v�W���š�µ�o�µ�u���l�•�µ���u���l�•�u�]�•�������Œ�]�i�µ�Z�µ���•�����v�����š���Æ���š�]�}�v���}�(���v�}�v�r�Œ���•�]�����v�š�•�[��
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�(�}�Œ�����U�����•�����u���v���������~�]�v�����•�š�}�v�]���v�W���d�µ�o�µ�u���l�•�µ�•�������µ�•�U���Z���Œ���]�v���(�š���Œ���^���/�d���_�•�X�����•�š�}�v�]���v���š���Æ���Œ���•�]�����v�š�•�����Œ�����š���Æ�������µ�v�����Œ���š�Z�����‰�Œ�]�v���]�‰�o�����}�(���Á�}�Œ�o���r
�Á�]�������]�v���}�u���U���Á�Z�]�o�����}�v�o�Ç���o�]�u�]�š�������š���Æ���š�]�}�v���]�•�����‰�‰�o�]�������š�}���v�}�v�r�Œ���•�]�����v�š�•�X�����•���‰���Œ���š�Z�����]�v���}�u�����}�(�����}�v�š�Œ�����š�µ���o���]�v�À���•�š�u���v�š���(�µ�v���•���(�Œ�}�u�����•�š�}�v�]���v��
�Œ�����o�����•�š���š���U���•�‰�����]���o���Œ���P�µ�o���š�]�}�v�����‰�‰�o�]���•���š�}���Œ�����o�����•�š���š�����Œ���o���š�������‰�Œ�}�(�]�š�•�������Œ�v���������Ç�����}�v�š�Œ�����š�µ���o���]�v�À���•�š�u���v�š���(�µ�v���•���Á�Z�]���Z�����Œ�����š�Œ�����š���������•���š���Æ��
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�����‰�]�š���o�����]�š�]���•���}�(���š�Z���������o�š�]�����^�š���š���•�X�����o�o�����µ�]�o���]�v�P�•���]�v���š�Z�����‰�}�Œ�š�(�}�o�]�}���Á���Œ�����}�‰���Œ���š�]�}�v���o�����v�����P���v���Œ���š�]�v�P���Œ���v�š���Œ���À���v�µ���X���/�v���������]�š�]�}�v�U���š�Z�����/�•�•�µ���Œ��
�}�Á�v�����������ì�X�ô�ó���Z�����š���Œ�����o���v�����‰�o�}�š���~�D���Œ���l�]�•���v���Æ�š���š�}�����}�u�µ�•���W�Œ�}���(�}�Œ���]�š�•���(�µ�Œ�š�Z���Œ�����Æ�‰���v�•�]�}�v�X���d�Z�����š�}�š���o���•�]�Ì�����}�(���š�Z�����/�•�•�µ���Œ�[�•���‰�Œ�}�‰���Œ�š�Ç���‰�}�Œ�š�(�}�o�]�}��
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�'���o���Œ�]�i���������v�š�Œ�•���]�•���Z���o�������Ç���'���o���Œ�]�i�����^�W�s���r���d���D�W���Z�����/�E�s���^�d���^�/���U�������•�‰�����]���o���‰�µ�Œ�‰�}�•�����À���Z�]���o�����Œ���P�]�•�š���Œ�������]�v���š�Z�����Z���‰�µ���o�]�����}�(���>���š�À�]�����Á�]�š�Z������
�Œ���P�]�•�š�Œ���š�]�}�v���v�µ�u�����Œ���ð�ì�ì�ì�ï�ï�í�í�ð�î�î�����v�����Z�}�o���]�v�P���š�]�š�o�����š�}���š�Z�����'���o���Œ�]�i���������v�š�Œ�•���‰�Œ�}�‰���Œ�š�Ç���Á�]�š�Z�������Œ���P�]�•�š���Œ�������•�Z���Œ���������‰�]�š���o���}�(���ñ�U�ð�ï�ô�U�ñ�õ�ñ�����µ�Œ�}�•��
���v�����Á�]�š�Z�������v�}�u�]�v���o���À���o�µ�����}�(���í�����µ�Œ�}���‰���Œ���•�Z���Œ���X���d�Z�����>���/�����}�������}�(���'���o���Œ�]�i�����^�W�s���]�•���ñ�ð�õ�ï�ì�ì���<�ì�^���s�,�D�^�î�ð�/�õ�ñ�X�'���o���Œ�]�i�����^�W�s���Á���•�����•�š�����o�]�•�Z������
�]�v���ì�î�X�í�ì�X�í�õ�õ�ò�����•�������‰�Œ�]�À���š�����o�]�u�]�š�������o�]�����]�o�]�š�Ç�����}�u�‰���v�Ç�����v�����Á�]�š�Z�}�µ�š���•�‰�����]�(�]�����š���Œ�u�X���'���o���Œ�]�i�����^�W�s���}�‰���Œ���š���•���µ�v�����Œ���š�Z�����o���Á�•���}�(���Z���‰�µ���o�]�����}�(��
�>���š�À�]���X���'���o���Œ�]�i�����^�W�s���Z���•���v�}���•�µ���•�]���]���Œ�]���•���}�Œ�����(�(�]�o�]���š���•�X���'���o���Œ�]�i�����^�W�s���]�•���}�v�����Z�µ�v���Œ�������‰���Œ�������v�š���•�µ���•�]���]���Œ�Ç���}�(���E�}�Œ�š�Z���Œ�v���,�}�Œ�]�Ì�}�v�������‰�]�š���o�����^�X��
�d�Z�����u���v���P���u���v�š�����}���Œ�����}�(���š�Z�����'���o���Œ�]�i�����^�W�s���Z���•���š�Z�Œ�������u���u�����Œ�•�W���d���Œ�u�}���<���Œ�}�š���u�U�����o�P�]�Œ�����•���s���]�š�]���l�µ�v���•�����v�������µ�•�Œ�����^�š���v�l���À�]���]���v�����Á�]�š�Z��
�š�Z�����š���Œ�u�•���}�(���}�(���}�(�(�]�����������P�]�v�v�]�v�P�����š���í�ó���:�µ�v�����î�ì�í�õ�����v�����o���•�š�]�v�P���š�Z�Œ�������Ç�����Œ�•�����•���}�(���š�Z���������š�����}�(�������P�]�v�v�]�v�P���}�(���š�Z�����š���Œ�u�X�����o�o���š�Z�������}���Œ�����u���u�����Œ�•��
���Œ�������v�š�]�š�o�������š�}���Œ�������]�À�����u�]�v�]�u�µ�u���•���o���Œ�Ç���‰���Ç�u���v�š�•���]�v���������}�Œ�����v�������Á�]�š�Z���>���š�À�]���v���o���Á�•�U���Z�}�Á���À���Œ���v�}���•���o���Œ�Ç���‰���Ç�u���v�š�•���Á���Œ�����u���������]�v���î�ì�í�õ�X��
�&�}�Œ���u�}�Œ���������š���]�o�•�������}�µ�š���š�Z�����u���v���P���u���v�š�����}���Œ�����u���u�����Œ�•���}�(���'���o���Œ�]�i�����^�W�s�U���‰�o�����•���� �•������ �^�����š�]�}�v���ô�X�õ�X�î���t���^�d�Z�����D���v���P���u���v�š�����}�u�‰���Ç���r��
�^�µ�‰���Œ�À�]�•�}�Œ�Ç�����}�µ�v���]�o�U���D���v���P���u���v�š�����}���Œ�������v�����<���Ç�����Æ�����µ�š�]�À���•�_�X��

�'���o���Œ�]�i�����^�W�s�����}���•���v�}�š���Z���À�������µ���]�š�����}�u�u�]�š�������}�Œ���Œ���u�µ�v���Œ���š�]�}�v�����}�u�u�]�š�š�����X���'���o���Œ�]�i�����^�W�s�����}���•���v�}�š���(�}�o�o�}�Á�������•�‰�����]�(�]�������}�Œ�‰�}�Œ���š�����P�}�À���Œ�v���v������
�Œ���P�]�u�������•���v�}�v�����}�(���š�Z�}�•�������Œ�������]�Œ�����š�o�Ç�����‰�‰�o�]�������o�����š�}���'���o���Œ�]�i�����^�W�s�X���d�Z���Œ�������Œ�������µ�Œ�Œ���v�š�o�Ç���v�}�����Z���v�P���•���‰�o���v�v�������]�v���Œ���o���š�]�}�v���š�}���š�Z�������}�u�‰�}�•�]�š�]�}�v��
�}�(���š�Z�����š�Z�����u���v���P���u���v�š�����}���Œ�����}�(���'���o���Œ�]�i�����^�W�s�X����

�'���o���Œ�]�i�����^�W�s�����}���•���v�}�š���Z���À���������•���‰���Œ���š�������]�À�]�����v�����‰�}�o�]���Ç�X���d�Z�������•�•���•�•�u���v�š���Á�Z���š�Z���Œ���š�}���‰���Ç�����]�À�]�����v���•���Á�]�o�o���������u�����������Ç���š�Z�����u���v���P���u���v�š��
�š�����u�� �}�(�� �š�Z���� �•�}�o���r�•�Z���Œ���Z�}�o�����Œ�� �}�(�� �'���o���Œ�]�i���� �^�W�s�� �������Z�� �Ç�����Œ�X�� ���� �������]�•�]�}�v�� �Á�Z���š�Z���Œ�� �š�}�� ���]�•�š�Œ�]���µ�š���� ���]�À�]�����v���•�� �]�•�� �����•������ �}�v�� �'���o���Œ�]�i���� �^�W�s�[�•��
�‰���Œ�(�}�Œ�u���v���������v�����o�]�‹�µ�]�š�Ç�����š���š�Z�����u�}�u���v�š���}�(���‰�}�š���v�š�]���o�����]�•�š�Œ�]���µ�š�]�}�v�X���&�}�Œ���š�Z�����‰���•�š���š�Z�Œ�������Ç�����Œ�•�U���'���o���Œ�]�i�����^�W�s���Z���•�����]�•�š�Œ�]���µ�š���������]�À�]�����v���•���š�}��
�]�š�•���•�}�o���r�•�Z���Œ���Z�}�o�����Œ���]�(���š�Z�����(�}�o�o�}�Á�]�v�P�����u�}�µ�v�š�•�W���î�U�ï�õ�î�U�ó�í�ñ�����µ�Œ�}�•���]�v���î�ì�í�ó�U���ð�î�U�ó�ò�í�U�ò�ó�ñ�����µ�Œ�}�•���]�v���î�ì�í�ô�����v�����ì�����µ�Œ�}�•���]�v���î�ì�í�õ�X��

�d�Z�����}�v�o�Ç���]�v�À���•�š�u���v�š�����v�����•�]�P�v�]�(�]�����v�š�����•�•���š���}�(���'���o���Œ�]�i�����^�W�s���]�•���'���o���Œ�]�i���������v�š�Œ�•�X���'���o���Œ�]�i���������v�š�Œ�•���]�•���o�}�����š�������]�v���Z�]�P���U���>���š�À�]�������v�����'���o���Œ�]�i�����^�W�s��
�Z���•�� �v�}�� �}�š�Z���Œ�� ���µ�•�]�v���•�•�� �����š�]�À�]�š�Ç�� �š�Z���v�� �}�Á�v�]�v�P�U�� �����À���o�}�‰�]�v�P�� ���v���� �u���v���P�]�v�P�� �š�Z���� �]�v�À���•�š�u���v�š�� ���Ç�� �u���v���P�]�v�P�� �š�Z���� �o�����•���� ���P�Œ�����u���v�š�•�� �}�(�� �š�Z����
�š���v���v�š�•���}�(���š�Z�����‰�Œ�}�‰���Œ�š�Ç�X���'���o���Œ�]�i�����^�W�s���}�v�o�Ç���}�‰���Œ���š���•���]�v���Z�]�P���X���/�š���Z���•���v�}�����u�‰�o�}�Ç�����•�U���š�Z�����‰�Œ�}�‰���Œ�š�Ç���u���v���P���u���v�š���•���Œ�À�]�������Á���•���}�µ�š�•�}�µ�Œ��������
�š�}�� ���� �Œ���o���š������ ���}�u�‰���v�Ç�� �}�(�� �‰�Œ���À�]�}�µ�•�� �}�Á�v���Œ�� �}�(�� �'���o���Œ�]�i���� �^�W�s�U�����•�� �}�(�� �š�Z���� ���o�}�•�]�v�P�� �}�(�� �����‹�µ�]�•�]�š�]�}�v�� �‰�Œ�}�‰���Œ�š�Ç�� �u���v���P���u���v�š�� �]�•�� �}�µ�š�•�}�µ�Œ�������� �š�}��
�‰�Œ�}�‰���Œ�š�Ç���u���v���P���u���v�š�����}�u�‰���v�Ç�����W�d���Z�����o�����•�š���š�����^�/���U�����o�•�}���u���v���P�]�v�P���}�š�Z���Œ���‰�Œ�}�‰���Œ�š�]���•���]�v���&�µ�v���ò�•���‰�}�Œ�š�(�}�o�]�}�X���&�}�Œ���u�}�Œ���������š���]�o�•�������}�µ�š���š�Z����
�‰�Œ�}�‰���Œ�š�Ç���u���v���P���u���v�š���•���Œ�À�]�����U���‰�o�����•�����•�������^�����š�]�}�v���ô�X�õ�X�ô���t���^�W�Œ�}�‰���Œ�š�Ç���D���v���P���u���v�š���^���Œ�À�]�����_�X����

�d�Z�����'���o���Œ�]�i���������v�š�Œ�•���‰�Œ�}�‰���Œ�š�Ç���]�•���o�}�����š�������}�v�����µ�����i�µ���^�š�Œ�����š���í�ò�U���í�ì�ñ�ì���]�v���Z�]�P�����K�o�����d�}�Á�v�U���v���Æ�š���š�}���š�Z�����E���š�]�}�v���o���K�‰���Œ���X�����•���������o�}���l���}�(���K�o����
�d�}�Á�v�U���š�Z�����ñ�r�(�o�}�}�Œ���‰�Œ�}�‰���Œ�š�Ç�����}�u�‰�o���Æ�����}�v�•�]�•�š�•���}�(���š�Á�}�����µ�]�o���]�v�P�•�����}�v�v�����š�������Á�]�š�Z�������‰���•�•���P�����}�(���P�o���•�•���Œ�}�}�(���������Œ���������X���K�Œ�]�P�]�v���o�o�Ç���}�‰���v���������•��
���Œ�u�Ç�������‰���Œ�š�u���v�š���^�š�}�Œ�����]�v���í�õ�ï�ô�U���š�Z�����Z�]�P�Z���•�š�Œ�����š���Œ���š���]�o�������v�š�Œ�����Á���•���o���•�š���Œ���(�µ�Œ���]�•�Z�������]�v���î�ì�ì�ò���Á�]�š�Z�����v�����������������Æ�š���v�•�]�}�v�X���d�Z�����v���š���o�����•�����o����
���Œ�������}�(���š�Z�����‰�Œ�}�‰���Œ�š�Ç���]�•���î�ì�U�ì�ó�ï���u�î���X���d�Z�������v���Z�}�Œ���š���v���v�š�•���]�v���o�µ�������,�˜�D�U���Z�/�D�/�U���D���•�•�]�u�}�����µ�š�š�]�U�����}�µ�P�o���•�U���>�]�v�����Æ�U�����•�‰�Œ�]�š�U���'���v�š�U���D���Œ�����K�[�W�}�o�}�U��
�D���Æ���D���Œ�����t�����l���v�������v�����}�š�Z���Œ�•�X���d�Z�����(�]�(�š�Z���(�o�}�}�Œ���Z�}�µ�•���•�������Z�����o�š�Z�����Œ���������v�š�Œ���U�������������µ�š�Ç���•���o�}�v�����v���������(�]�š�v���•�•�����o�µ���X��
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���µ�Œ�}�‰�����^����

���µ�Œ�}�‰�����^�����]�•���š�Z�����•�����}�v�����o���Œ�P���•�š�����•�•���š���]�v���š�Z�����/�•�•�µ���Œ�[�•���‰�Œ�}�‰���Œ�š�Ç���‰�}�Œ�š�(�}�o�]�}�X�����•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�U���š�Z�����‰�Œ�}�‰���Œ�š�Ç�����}�u�‰�Œ�]�•�������í�í�U�ð�9���}�(��
�š�Z���� �‰�}�Œ�š�(�}�o�]�}�[�•�� �š�}�š���o�� �(���]�Œ�� �À���o�µ���� ���v���� �í�í�X�ñ�9�� ���•�� ���š�� �ï�ì�� �:�µ�v�����î�ì�î�ì�X�� �t�]�š�Z�� �í�ò�U�ô�ñ�ò�� �•�‹�u�� �}�(�� �o�����•�����o���� �•�‰�������� ���µ�Œ�}�‰���� �^���� �]�•�� �}�v���� �}�(�� �š�Z���� �o���Œ�P���•�š��
�•�Z�}�‰�‰�]�v�P���u���o�o�•���]�v���s�]�o�v�]�µ�•�X���/�š���Á���•�����µ�]�o�š���]�v���î�ì�ì�ð���š�}�P���š�Z���Œ���Á�]�š�Z���������}�v�v�����š�������}�(�(�]�������š�}�Á���Œ���~�l�v�}�Á�v�����•�����µ�Œ�}�‰�������µ�•�]�v���•�•�������v�š�Œ���•�����Ç���,���v�v���Œ�U��
�����>�]�š�Z�µ���v�]���r�����•���������}�v�•�š�Œ�µ���š�]�}�v�����v�����Œ�����o�����•�š���š���������À���o�}�‰�u���v�š���P�Œ�}�µ�‰�U���Á�Z�]���Z���•�š�]�o�o���}�Á�v�•���š�Z���������i�������v�š���}�(�(�]�������š�}�Á���Œ�X�����š���š�Z�������}�u�‰�o���š�]�}�v���}�(��
���}�v�•�š�Œ�µ���š�]�}�v�U���š�Z�����^�����Á���•���‰�µ�Œ���Z���•���������Ç�����W�d���^�����µ�Œ�������^�U�������‰�Œ�]�À���š�����Œ�����o�����•�š���š�����(�µ�v�����u���v���P���������Ç���E�}�Œ�š�Z���Œ�v���,�}�Œ�]�Ì�}�v�������‰�]�š���o���P�Œ�}�µ�‰�U���Á�Z�]���Z��
�Z���o�����š�Z�����‰�Œ�}�‰���Œ�š�Ç���(�}�Œ���u�}�Œ�����š�Z���v���í�ì���Ç�����Œ�•�X�����•�����W�d���^�����µ�Œ�������^���Á���•���v�����Œ�]�v�P���]�š�•���(�µ�v�����š���Œ�u�U���]�š���o���µ�v���Z�����������•���o�����š���v�����Œ���‰�Œ�}�����•�•���(�}�Œ�����µ�Œ�}�‰����
�^���X�����K�&���Á�}�v���š�Z�����‰�Œ�}�����•�•���o�������]�v�P���š�}���š�Z���������‹�µ�]�•�]�š�]�}�v���}�(���š�Z�����‰�Œ�}�‰���Œ�š�Ç���]�v���D���Œ���Z���î�ì�í�ñ�X����

���}�u�‰���Œ�������š�}���}�š�Z���Œ���o���Œ�P�����•�Z�}�‰�‰�]�v�P���u���o�o�•���]�v���s�]�o�v�]�µ�•�U�����µ�Œ�}�‰�����^�����]�•���š�Z�����u�}�•�š�������v�š�Œ���o�o�Ç���o�}�����š�����X���/�š�•���o�}�����š�]�}�v���]�v���š�Z�����À���Œ�Ç���Z�����Œ�š���}�(�����������u�����v�•��
�š�Z���š���]�š�•�������š���Z�u���v�š�����Œ�������]�v���o�µ�����•���•�µ�Œ�Œ�}�µ�v���]�v�P���}�(�(�]�������š�}�Á���Œ�•�l���}�u�‰�o���Æ���•���•�µ���Z�����•�����µ�Œ�}�‰�������µ�•�]�v���•�•�������v�š�Œ���U���ï�����µ�Œ���•�U���s�]�o�v�]�µ�•���D�µ�v�]���]�‰���o�]�š�Ç�U��
�^�Á���������v�l�[�•���>�]�š�Z�µ���v�]���v���Z�������‹�µ���Œ�š���Œ�•�U���<�î�õ�����v�����Y�µ�����Œ�µ�u�����µ�•�]�v���•�•�����]�š�Ç�X���/�v���������]�š�]�}�v�U���š�Z���Œ�������Œ�����š�Z�Œ�������o���Œ�P�����Z�}�š���o�•�U���Z�����]�•�•�}�v�����o�µ�U�������•�š��
�t���•�š���Œ�v�����v�����,�}�o�]�����Ç���/�v�v�U�����o�}�•���o�Ç���o�}�����š���������v�����o�]�v�P�����µ�Œ�}�‰�����š�}�����š�š�Œ�����š���š�}�µ�Œ�]�•�š�•�X��

�d�Z�����o�}�����š�]�}�v���}�(�����µ�Œ�}�‰�����^�����Z���•���•�}�o�]�����(�µ�š�µ�Œ�����‰�}�š���v�š�]���o���š�}�}�X���d�Z�����v�µ�u�����Œ���}�(���‰���}�‰�o�����Á�}�Œ�l�]�v�P���]�v���]�š�•�������š���Z�u���v�š�����Œ�������Á�]�o�o�����}�v�š�]�v�µ�����P�Œ�}�Á�]�v�P��
�•�]�v�������š�Z���Œ�����]�•���•�š�]�o�o���‰�o���v�š�Ç���}�(���µ�v�����À���o�}�‰�������•�‰�����������Œ�}�µ�v�����<�}�v�•�š�]�š�µ���]�i�}�•�����À���v�µ���U���š�Z�������Œ�š���Œ�Ç���}�(���s�]�o�v�]�µ�•���������X�����}�v�•�š�Œ�µ���š�]�}�v���}�(���ï�ì�U�ì�ì�ì���•�‹�u��
�Y�µ�����Œ�µ�u�����µ�•�]�v���•�•�����]�š�Ç���Á���•�����}�u�‰�o���š�������]�v���^���‰�š���u�����Œ���î�ì�í�ò�����Œ�]�v�P�]�v�P���>�]�š�Z�µ���v�]���v���Z�������‹�µ���Œ�š���Œ�•���}�(�����E���U���š�Z�����š�Z�]�Œ�����o���Œ�P���•�š�������v�l���]�v���š�Z����
���}�µ�v�š�Œ�Ç�U���š�}���������X���/�v���î�ì�í�ô�����}�v�•�š�Œ�µ���š�]�}�v���}�(�������í�ì�U�ì�ì�ì���•�‹�u�����Æ�‰���v�•�]�}�v���}�(���Y�µ�����Œ�µ�u�������P���v�X���/�v���î�ì�í�ô�U�������•�š�v�]�v�������}�u�u�]�•�•�]�}�v�����������í�ï�U�ì�ì�ì���•�‹�u��
�}�(�(�]������ �š�}�Á���Œ�U�� �š�Z���� �š�Z�]�Œ���� �}�v���� �]�v�� �]�š�•�� �ï�� ���µ�Œ���•�� ���}�u�‰�o���Æ���Á�Z�]���Z�� �]�•�� �o�}�����š������ �v���Æ�š�� �š�}�� ���µ�Œ�}�‰���� �^���X�� �t�Z���š�� �]�•�� �u�}�Œ���U�� �]�v���î�ì�í�ô�� �>�}�Œ���•�� �>���� �����P���v��
���}�v�•�š�Œ�µ���š�]�}�v���}�(�������í�î�U�ó�ì�ì���•�‹�u���}�(�(�]���������µ�]�o���]�v�P�U���u���i�}�Œ�]�š�Ç���}�(���Á�Z�]���Z���Á���•���‰�Œ���r�o�����•�������š�}���^�����U���}�v�����}�(���š�Z�����š�Á�}���o���Œ�P���•�š�������v�l�•���]�v���>�]�š�Z�µ���v�]���X���>�}�Œ���•��
�>�����]�•�����o�•�}���‰�Œ���‰���Œ�]�v�P���š�}�����µ�]�o���������í�õ�U�ì�ì�ì���•�‹�u���}�(�(�]�������š�}�Á���Œ���i�µ�•�š���}�v���š�Z�����}�‰�‰�}�•�]�š�����•�]�������}�(���<�}�v�•�š�]�š�µ���]�i�}�•�����À���v�µ�����š�}�����µ�Œ�}�‰�����^���X�������À���o�}�‰�u���v�š��
�}�(���v���Á���}�(�(�]�������‰�Œ�}�i�����š�•���]�•���Z�]�P�Z�o�Ç���‰�}�•�]�š�]�À�����(�}�Œ���š�Z�����‰�Œ�}�‰���Œ�š�Ç�����•���š�Z���Ç���]�v���Œ�����•���������v�µ�u�����Œ���}�(���‰�}�š���v�š�]���o���•�Z�}�‰�‰���Œ�•���]�v���š�Z�������Œ�����X��

���µ�Œ�}�‰�����^�����u���Œ�l���š�•���]�š�•���o�(�����•�������^���]�š�Ç���^�š�Ç�o���������v�š�Œ���_�X���&���•�Z�]�}�v���‰�Œ�}���µ���š�•�����Œ�����š�Z�����l���Ç���(�}���µ�•�X���s�]�•�]�š�}�Œ�•�����Œ�����}�(�(���Œ�����������Á�]�������•���o�����š�]�}�v���}�(�����o�}�š�Z�]�v�P�U��
�(�}�}�š�Á�����Œ�U�����������•�•�}�Œ�]���•�����v�����������µ�š�Ç���•�Z�}�‰�•�X���/�v���Œ�������v�š���Ç�����Œ�•���š�Z�����^�����Z���•�����š�š�Œ�����š�������u�}�Œ�������v�����u�}�Œ�����µ�‰�•�����o�������Œ���v���•���•�µ���Z�����•���D�]���Z�����o���<�}�Œ�•��
�~�(�o���P�•�Z�]�‰���•�š�}�Œ���•�U���<���Œ���v���D�]�o�o���v�U���D���Æ�D���Œ���U�����š���X���d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�������o�]���À���•���š�Z���š�U���}�(���š�Z�����o���Œ�P�����•�Z�}�‰�‰�]�v�P���u���o�o�•���]�v���s�]�o�v�]�µ�•�U�����µ�Œ�}�‰����
�v�}�Á���Z���•���š�Z�����u�}�•�š���µ�‰�•�����o�����(���•�Z�]�}�v���}�(�(���Œ�]�v�P�X�����•�������Œ���•�µ�o�š�U���]�š�•���š���Œ�P���š�����µ�•�š�}�u���Œ���P�Œ�}�µ�‰���]�•���o�����v�]�v�P���š�}�Á���Œ���•���Z�]�P�Z���Œ���]�v���}�u�����•�Z�}�‰�‰���Œ�•�X���d�Z�]�•��
�u���Œ�l���š���‰�}�•�]�š�]�}�v�]�v�P���]�•���•�µ�‰�‰�}�Œ�š���������Ç�����µ�Œ�}�‰���[�•���o�}�����š�]�}�v���]�v�����������Á�Z���Œ�����‰���}�‰�o�����Á�]�š�Z���P���v���Œ���o�o�Ç���Z�]�P�Z���Œ���Á���P���•�����Œ�������u�‰�o�}�Ç�����X��

���µ�Œ�}�‰���[�•�����v���Z�}�Œ���š���v���v�š���]�•�������P�Œ�}�����Œ�Ç���•�š�}�Œ�����}�(���D���Æ�]�u�����t�������o�������]�v�P�������o�š�]�����Œ���š���]�o�����Z���]�v�X���/�v���š�Z�����(�]�Œ�•�š���‹�µ���Œ�š���Œ���}�(���î�ì�í�ð���š�Z�����o�����•�������}�v�š�Œ�����š���Á�]�š�Z��
�D���Æ�]�u�����Á���•���Œ���v���Á�������(�}�Œ�����v�}�š�Z���Œ���í�ì���Ç�����Œ�•�X�����š���š�Z�����•���u�����š�]�u���������í�ì�r�Ç�����Œ���o�����•�������}�v�š�Œ�����š���Á���•���•�]�P�v�������Á�]�š�Z���(�]�š�v���•�•�����o�µ�����>���u�}�v���'�Ç�u���Á�Z�]���Z��
���������u�����š�Z�����š�Z�]�Œ�����o���Œ�P���•�š���š���v���v�š���]�v���š�Z�����‰�Œ�}�‰���Œ�š�Ç�X���d�Z�]�•���u�}�À�����Œ���(�o�����š�•���š�Z�����•�š�Œ���š���P�Ç���š�}�����Æ�‰���v�������}�v�•�µ�u���Œ�����Æ�‰���Œ�]���v�������]�v���š�Z�����^�������Ç���}�(�(���Œ�]�v�P��
�����š�]�À�]�š�]���•�����o�š���Œ�v���š�]�À�����š�}���•�Z�}�‰�‰�]�v�P�X�����‰�Œ���v�P���U�������o�������]�v�P���(���•�Z�]�}�v���Œ���š���]�o���Œ���]�v���š�Z���������o�š�]���•�U���Z���•���õ���•�š�}�Œ���•���]�v�����µ�Œ�}�‰�����^�����}�(���Á�Z�]���Z���ò�����Œ�����(�Œ���v���Z�]�•���•��

�����‹�µ�]�•�]�š�]�}�v�������š���� �í�ï���:�µ�v�����î�ì�í�õ��
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�&�µ�v���X��

�E�>���� �î�ì�X�ì�î�î���•�‹�u��

�&���]�Œ���À���o�µ���� ���h�Z���ó�í�U�î�ó�ó���š�Z�}�µ�•���v����

�s�������v���Ç�� �í�ð�X�î�9��

�t���h�>�d��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�î�X�ñ���Ç�����Œ�•��

�E�}���}�(���š���v���v�š�•��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�ô�ð��

�D���i�}�Œ���š���v���v�š�•��

�,�˜�D���~���‰�‰���Œ���o�•����
�Z�]�u�]���~�P�Œ�}�����Œ�Ç�•��
�^�‰�}�Œ�š�����<�o�µ���•���~�(�]�š�v���•�•�����o�µ���•��
�>�]�v�����Æ���~���‰�‰���Œ���o�•��
�Z���•���Œ�À�������~���‰�‰���Œ���o�•��



�ò�í��
��

�}�(���µ�‰�•�����o�����]�v�š���Œ�v���š�]�}�v���o�����Œ���v���•���]�v���o�µ���]�v�P���D���Æ�D���Œ�������v�����<���Œ���v���D�]�o�o���v�X�����}�v�(�]�Œ�u�]�v�P���š�Z�����‰�Œ�]�u���Œ�Ç���(�}���µ�•���}�v���(���•�Z�]�}�v���}�(�(���Œ�]�v�P�U���]�v���K���š�}�����Œ��
�î�ì�í�ñ�����µ�Œ�}�‰�����•���Á���š�Z�����}�‰���v�]�v�P���}�(�������ï�ð�ó���•�‹�u���D�]���Z�����o���<�}�Œ�•���•�š�}�Œ�����t���š�Z�����(�]�Œ�•�š���}�v�����]�v���>�]�š�Z�µ���v�]���X�����u�}�v�P���š�Z�����o���Œ�P���•�š���š���v���v�š�•�U���š�Z���Œ�����]�•�����o�•�}������
�v�µ�u�����Œ���}�(���Œ���•�š���µ�Œ���v�š�•���]�v���o�µ���]�v�P���}�v�����(�Œ�}�u���s���‰�]���v�}�U�������P�o�}�����o�����Z���]�v�X���d�Z���v�l�•���š�}���]�š�•���o�}�����š�]�}�v���]�v���������U�����µ�Œ�}�‰�����]�•�����v���]�u�‰�}�Œ�š���v�š���o�µ�v���Z���•�‰�}�š�X����

���v�� ���Æ�‰���v�•�]�}�v�� �‰�Œ�}�i�����š�� �Z���•�� �������v�� ���Œ���Á�v�� �µ�‰�� �(�}�Œ�� ���µ�Œ�}�‰���� �^���� �Á�Z�]���Z�� �Á�}�µ�o���� �������� �ï�ì�ì�r�ñ�ì�ì�� �•�‹�u�� �}�(�� �v���Á�� ���Œ������ ���Ç�� ���}�v�•�š�Œ�µ���š�]�v�P������ �(�]�Œ�•�š�� �(�o�}�}�Œ��
���Æ�š���v�•�]�}�v���}�v���š�Z�����•�}�µ�š�Z���•�]�������}�(���š�Z�����^���X���d�Z�����v���Á���‰�Œ���u�]�•���•���Á�}�µ�o�����������������]�����š�������š�}���Œ���•�š���µ�Œ���v�š�•�U�������(���•�����v�����•�š�}�Œ���•�X���d�Z�������Æ�‰���v�•�]�}�v���‰�Œ�}�i�����š��
�Á�}�µ�o�������o�•�}���]�v���o�µ�����������Œ���v���Á���o���}�(���š�Z�����^���[�•���u���]�v�����v�š�Œ���v���������v�����]�v�•�š���o�o���š�]�}�v���}�(���Á�]�v���}�Á�•���š�}���µ�‰�‰���Œ���(�������������Á�Z���Œ�����Œ���•�š���µ�Œ���v�š�•�����Œ�����o�}�����š�����X��
�d�Z���� �D���v���P���u���v�š�����}�u�‰���v�Ç�����•�š�]�u���š���•���š�Z���� �]�v�À���•�š�u���v�š�� �š�}�� �������]�v�� �š�Z���� ���Œ������ �}�(�� ���h�Z�� �ï�ì�ì�� �š�Z�}�µ�•���v���X�� ���š���š�Z���� �����š���� �}�(�� �š�Z���� �W�Œ�}�•�‰�����š�µ�•�U���š�Z����
�����À���o�}�‰�u���v�š���‰�Œ�}�����•�•���]�v���}�v�P�}�]�v�P�X����

���µ�Œ�}�‰�����^�����]�•���•�]�š�µ���š�������}�v���š�Á�}���o���v�����‰�o�}�š�•�U���Á�Z���Œ�����•���o���v�����‰�o�}�š���í���]�•���]�v���š�Z�������}�r�}�Á�v���Œ�•�Z�]�‰���}�(�����µ�Œ�}�‰�����^�W�s�U���,���v�v���Œ�����������v�����š�Z�����Z���‰�µ���o�]�����}�(��
�>�]�š�Z�µ���v�]���� ���v���� �o���v���� �‰�o�}�š�� �î�� �]�•�� �]�v�� �š�Z���� ���}�r�}�Á�v���Œ�•�Z�]�‰�� �}�(�� ���µ�Œ�}�‰���� �^�W�s�� ���v���� �,���v�v���Œ�� �����X�� ���}�r�}�Á�v���Œ�•�� �}�(�� �o���v���� �‰�o�}�š�� �í�� �Z���À�������v�š���Œ������ �]�v�š�}�� �š�Z����
���P�Œ�����u���v�š���}�(�����}�r�}�Á�v���Œ�•�U���Á�Z�]���Z���‰�Œ�}�À�]�����•���(�}�Œ���š�Z�������Æ�����š���‰���Œ�š�•���}�(���š�Z�����o���v�����‰�o�}�š���í���µ�•���������Ç���������Z���}�(���š�Z�����‰���Œ�š�]���•�X�����µ�Œ�}�‰�����^�����}�����µ�‰�]���•�����o�•�}��
�î�U�í�ñ�ð���u�ø���~���}�u�‰�Œ�]�•�]�v�P���î�ï�X�ó�9���}�(���š�Z�����š�}�š���o���o���v�������Œ�������}�(�����µ�Œ�}�‰�����^���•���}�(���š�Z�����o���v�������š�š�Œ�]���µ�š�������š�}���š�Z�����Z���‰�µ���o�]�����}�(���>�]�š�Z�µ���v�]���X���d�Z���Œ���(�}�Œ���U�����µ�Œ�}�‰����
�^�W�s�����v�����š�Z�����Z���‰�µ���o�]�����}�(���>�]�š�Z�µ���v�]�������Œ�����]�v���š�Z�����‰�Œ�}�����•�•���}�(�����}�v���o�µ���]�v�P�������o�����•�������P�Œ�����u���v�š���(�}�Œ���•�µ���Z���o���v���X��

�d�Z�����/�•�•�µ���Œ�����o�•�}���}�Á�v�•���ñ�ì�9���}�(���š�Z�����ó�r�(�o�}�}�Œ���‰���Œ�l�]�v�P���Z�}�µ�•�������}�v�v�����š�������š�}�����µ�Œ�}�‰�����^�����Á�Z�]���Z�����}�v�•�š�]�š�µ�š���•�����‰�‰�Œ�}�Æ�X���ñ�ì�ì���‰���Œ�l�]�v�P���‰�o�������•�X���d�Z����
�‰���Œ�l�]�v�P���Z�}�µ�•�����]�•���]�v�����}�r�}�Á�v���Œ�•�Z�]�‰���Á�]�š�Z���,���v�v���Œ�������X��
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�W�}�•�š�]�u���i����

�W�}�•�š�]�u���i���U���‰�µ�Œ���Z���•���������Ç���š�Z�����/�•�•�µ���Œ���]�v���&�����Œ�µ���Œ�Ç���î�ì�í�ô�U���]�•���š�Z�����ï�Œ�����o���Œ�P���•�š���‰�Œ�}�‰���Œ�š�Ç���]�v���š�Z�����‰�}�Œ�š�(�}�o�]�}�����}�u�‰�Œ�]�•�]�v�P���õ�9���}�(���]�š�•���š�}�š���o���(���]�Œ���À���o�µ����
���š���š�Z�������v�����}�(�����������u�����Œ���î�ì�í�õ�����v�����ô�X�ô�9�����š���š�Z�������v�����}�(���:�µ�v�����î�ì�î�ì�X���/�š���]�•�������•�Z�}�‰�‰�]�v�P�������v�š�Œ�����•�]�š�µ���š�������]�v���š�Z�����Z�����Œ�š���}�(���d���o�o�]�v�v���v���Æ�š���š�}�����}������
���}�o�����W�o���Ì���U���������]�v���u�����‰�Œ�}�‰���Œ�š�Ç���}�Á�v���������Ç���/�•�•�µ���Œ���•�]�v�������D���Œ���Z���î�ì�í�ï�X����

�K�v�����}�(���š�Z�����l���Ç���Œ�����•�}�v�•���(�}�Œ���]�v�À���•�š�]�v�P���]�v���W�}�•�š�]�u���i�����Á���•�����������À���o�}�‰�u���v�š���‰�o���v���š�}�����}�v�v�����š���]�š���Á�]�š�Z�����}���������}�o�����W�o���Ì���X���d�Z���š���]�v���o�µ�����•�������v���Á��
���Æ�š���Œ�]�}�Œ�� �����•�]�P�v�U�� ���Æ�‰���v�•�]�}�v�� �]�v�� ���Æ�]�•�š�]�v�P�� �o�����•�����o���� ���Œ������ ���v�����]�u�‰�Œ�}�À���u���v�š�� �]�v�� �(�µ�v���š�]�}�v���o�]�š�Ç�� �����š�Á�����v�� �š�Z���� �š�Á�}�� ���µ�]�o���]�v�P�•�� ���•�� �Á���o�o�� ���•�� �š�Z����
�Z�}�š���Œ�u���v�v���Y�µ���Œ�š���Œ�U�����v���}�o�����]�v���µ�•�š�Œ�]���o���‰���Œ�š���}�(���d���o�o�]�v�v�U���Á�Z�]���Z���Z���•���������v���Œ�������À���o�}�‰�������]�v�š�}�������u�}�����Œ�v���µ�Œ�����v�����Œ�����X���d�Z�������Æ�‰���v�•�]�}�v���(�}�o�o�}�Á�•��
�•�}���]���o���Œ���•�‰�}�v�•�]���]�o�]�š�Ç���‰�Œ�]�v���]�‰�o���•�����o�}�•���o�Ç�����}�}�‰���Œ���š�]�v�P���Á�]�š�Z���š�Z�������]�š�Ç���}�(���d���o�o�]�v�v�U�����•���]�š���]�•���}�v�����}�(���š�Z�����‰�Œ�]�u�����o�}�����š�]�}�v�•���}�(���š�Z�������]�š�Ç�X���d�Z�����l���Ç���P�}���o��
�]�•���š�}���(�����]�o�]�š���š�����‰�������•�š�Œ�]���v���š�Œ���(�(�]�����u�}�À�]�v�P���(�Œ�}�u���š�Z�������]�š�Ç�������v�š���Œ���š�}�Á���Œ���•���š�Z���������v�š�Œ���o���Z���Œ���}�µ�Œ�����Œ���������v�����]�u�‰�Œ�}�À�����š�Z�������������•�•���š�}���Z�}�š���Œ�u���v�v��
�Y�µ���Œ�š���Œ�X���,�'�����Œ�Z�]�š���l�š�µ�µ�Œ���K�m���Á�]�š�Z���]�š�•���Á�}�Œ�l���š�Z�����^�Z�}�š���Œ�u���v�v���W���•�•���P���^���Á���•���•���o�����š���������•���š�Z�����‰���Œ�š�v���Œ���š�}���Á�}�Œ�l���}�µ�š���š�Z�������Œ���Z�]�š�����š�µ�Œ���o���•�}�o�µ�š�]�}�v��
�(�}�Œ�����}�v�v�����š�]�v�P���W�}�•�š�]�u���i�������v�������}���������}�o�����W�o���Ì���X���d�Z�������Æ�‰���v�•�]�}�v���Á�}�µ�o���������������‰�‰�Œ�}�Æ�]�u���š���o�Ç���ñ�U�ì�ì�ì���•�‹�u���}�(���v���Á���•�‰���������š�Z���š�����}�µ�o�����������Œ���v�š������
�}�µ�š���š�}���š���v���v�š�•���o�}�}�l�]�v�P���(�}�Œ���Œ���š���]�o�����v�����}�(�(�]�������‰�Œ���u�]�•���•���]�v���š�Z���������v�š���Œ���}�(���d���o�o�]�v�v�X����

�d�����o�����õ�W�������š���]�o�•���}�(�����µ�Œ�}�‰�����^���U���ï�ì���:�µ�v�����î�ì�î�ì��

�����‹�µ�]�•�]�š�]�}�v�������š���� �î���D���Œ���Z���î�ì�í�ñ��

�����‹�µ�]�•�]�š�]�}�v���‰�Œ�]������ ���h�Z���ï�ñ�U�ó�ô�ó���š�Z�}�µ�•���v����

���}�v�•�š�Œ�µ���š�]�}�v�� �î�ì�ì�ð��

�d�Ç�‰���� �^�Z�}�‰�‰�]�v�P�������v�š�Œ����

�>�}�����š�]�}�v�� �<�}�v�•�š�]�š�µ���]�i�}�•�����À�X���ó���U���ó���U���s�]�o�v�]�µ�•�U���>�]�š�Z�µ���v�]����

�^�W�s�í��

���K�&�� ���µ�Œ�}�‰���� �h�����U�� �Œ���P�]�•�š���Œ������ �}�v�� �ò�� �K���š�}�����Œ�� �î�ì�ì�ð�U�� �Œ���P�]�•�š�Œ�Ç�� ���}������
�ï�ì�ì�ì�ñ�õ�í�ð�ì�U���Œ���P�]�•�š���Œ�������������Œ���•�•�����š���'�Ç�v���i�µ���•�š�X���í�ò�U���s�]�o�v�]�µ�•�U���>�]�š�Z�µ���v�]���X��
�d�Z���� �•�}�o���� �•�Z���Œ���Z�}�o�����Œ�� �}�(�� �š�Z���� ���}�u�‰���v�Ç�� �]�•�� �š�Z���� �D���v���P���u���v�š��
���}�u�‰���v�Ç���}�v�������Z���o�(���}�(�����v�����(�}�Œ���š�Z���������v���(�]�š���}�(���š�Z�����&�µ�v���X��

�E�>���� �í�ò�U�ô�ñ�ò���•�‹�u��

�&���]�Œ���À���o�µ���� ���h�Z���ï�õ�U�ò�õ�í���š�Z�}�µ�•���v����

�s�������v���Ç�� �ô�X�ð�9��

�t���h�>�d��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�ï�X�í���Ç�����Œ�•��

�E�}���}�(���š���v���v�š�•��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�ò�î��

�D���i�}�Œ���š���v���v�š�•��

�D���Æ�]�u�����~�P�Œ�}�����Œ�Ç�•��
���‰�Œ���v�P�����~�(���•�Z�]�}�v�•�W���D���Æ�D���Œ����
�<���Œ���v���D�]�o�o���v�U���^�š�Œ���o�o�•�}�v�U��
�D���Œ���o�o���U�����š���X��
�s���‰�]���v�}���~�Œ���•�š���µ�Œ���v�š�•��
�^�µ�]�š���^�µ�‰�‰�o�Ç���~�(���•�Z�]�}�v�•��

�D�]���Z�����o���<�}�Œ�•���~�(���•�Z�]�}�v�•��
���}�µ�P�o���•���~���}�•�u���š�]���•�•��
�&�}�Œ�š���•���~�Œ���•�š���µ�Œ���v�š�•��
�>�W�W���~�(���•�Z�]�}�v�•��
�'���Œ�Œ�Ç���t�������Œ���~�(���•�Z�]�}�v�•��
�>���u�}�v���'�Ç�u���~�(�]�š�v���•�•�����o�µ���•��



�ò�î��
��

�d�Z���� �‰�Œ�}�‰���Œ�š�Ç�� �]�•�� �(�}�Œ�u���Œ�� �Z�������‹�µ���Œ�š���Œ�•�� �}�(�� ���•�š�}�v�]���v�� �W�}�•�š�U�� �Á�Z�]���Z�� �]�v�� �î�ì�í�ï�� �Á���•�� ���}�u�‰�o���š���o�Ç�� �Œ�����}�v�•�š�Œ�µ���š������ ���}�v�À���Œ�š�]�v�P�� �]�š�� �]�v�š�}�� ���� �u�}�����Œ�v��
�•�Z�}�‰�‰�]�v�P�������v�š�Œ���X�� �/�š�����µ�Œ�Œ���v�š�o�Ç���}�(�(���Œ�•���u�}�Œ�����š�Z���v�� �õ�U�ì�ì�ì�� �}�(�� �Œ���š���]�o�� �•�‰�������������Œ�}�•�•���ï�� �•�š�}�Œ���Ç�•���Á�Z�]���Z���]�•���}�����µ�‰�]���������Ç������ �À���Œ�]������ �u�]�Æ���}�(�� �š���v���v�š�•��
�]�v���o�µ���]�v�P�������P�Œ�}�����Œ�Ç�U�����o�}�š�Z�]�v�P���•�š�}�Œ���•�U���Œ���•�š���µ�Œ���v�š�•�����v���������(�]�š�v���•�•�����o�µ���X�����š���š�Z���������š�����}�(���š�Z�����W�Œ�}�•�‰�����š�µ�•�U���š�Z���������À���o�}�‰�u���v�š���‰�Œ�}�����•�•���]�•���}�v�P�}�]�v�P�X����

�&���•�Z�]�}�v�����Z���]�v�•���t���,�˜�D�U���E���Á���z�}�Œ�l���Œ�����v�����E�^���<�]�v�P���t�����Œ�������u�}�v�P���u���i�}�Œ���š���v���v�š�•�����š���W�}�•�š�]�u���i���X�����v�}�š�Z���Œ���l���Ç���š���v���v�š���]�•���Z�]�u�]���P�Œ�}�����Œ�Ç���•�Z�}�‰��
�~�‰���Œ�š���}�(���/�������'�Œ�µ�‰�‰���v�U�������o�]�•�š�������E�}�Œ���]�����Œ���š���]�o���Œ�•�X���d�Z�����/�•�•�µ���Œ���Z���•�������Á���o�o�r���•�š�����o�]�•�Z�������Œ���o���š�]�}�v�•�Z�]�‰���Á�]�š�Z���Z�]�u�]���Œ���š���]�o�����Z���]�v�����•���]�š�����o�•�}���o�����•���•��
�•�‰�����������š���š�Z�����/�•�•�µ���Œ�[�•���š�Á�}���}�š�Z���Œ���‰�Œ�}�‰���Œ�š�]���•���~�W�]�Œ�]�š�����]�v���d���o�o�]�v�v�����v�������}�u�µ�•���W�Œ�}���]�v���s�]�o�v�]�µ�•�•�X�����µ�•�š�}�u���Œ�����Æ�‰���Œ�]���v�������]�•���•�µ�‰�‰�o���u���v�š���������Ç������
�(�]�š�v���•�•�����o�µ�����Œ�µ�v�����Ç���D�Ç�&�]�š�v���•�•�U���š�Z�����o���Œ�P���•�š���v���š�Á�}�Œ�l���}�(���•�‰�}�Œ�š�•�����o�µ���•���]�v�����•�š�}�v�]���U���Á�Z�]���Z���]�•�����o�•�}�������š���v���v�š�����š���W�]�Œ�]�š���X��

��

��
��
��

��
��

��

��

���}�u�µ�•���W�Œ�}��

���}�u�µ�•���W�Œ�}���]�•���š�Z�����ð�š�Z���o���Œ�P���•�š�����•�•���š���]�v���š�Z�����‰�}�Œ�š�(�}�o�]�}�����}�u�‰�Œ�]�•�]�v�P���ò�X�ô�ð�9���}�(���]�š�•���(���]�Œ���À���o�µ�������•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�����v�����ò�X�õ�9�����•�����š���ï�ì���:�µ�v����
�î�ì�î�ì�X�� �d�Z���� �‰�Œ�}�‰���Œ�š�Ç�� �]�•�� ���� �v���]�P�Z���}�Œ�Z�}�}���� �•�Z�}�‰�‰�]�v�P�� �����v�š���Œ�� �o�}�����š������ �]�v�� �W���Œ�l�µ�v�l�]���u�]�•�� ���]�•�š�Œ�]���š�� �]�v�� �š�Z���� �v�}�Œ�š�Z�� �����•�š���Œ�v�� �‰���Œ�š�� �}�(�� �s�]�o�v�]�µ�•�X��
�W���Œ�l�µ�v�l�]���u�]�•���]�•���}�v�����}�(���š�Z�����v���Á���•�š�����v�����}�v�����}�(���š�Z�����(���•�š���•�š���P�Œ�}�Á�]�v�P���v���]�P�Z���}�Œ�Z�}�}���•���]�v���s�]�o�v�]�µ�•�X���/�š���]�•���‰�Œ�]�u���Œ�]�o�Ç���•�����v�����•�������Œ���•�]�����v�š�]���o�����Œ������
�•�]�v�����������o���Œ�P�����v�µ�u�����Œ���}�(���Œ���•�]�����v�š�]���o���‰�Œ�}�i�����š�•���Á���Œ���������À���o�}�‰�������š�Z���Œ�����]�v���Œ�������v�š���Ç�����Œ�•�X���K�v���š�Z�����}�š�Z���Œ���Z���v���U���v���Á���}�(�(�]���������µ�]�o���]�v�P�•���Á���Œ�������o�•�}��
���}�v�•�š�Œ�µ���š������ ���•�� �š�Z���� ���Œ������ ���š�š�Œ�����š������ �š�Z���� �]�v�š���Œ���•�š�� �}�(�� ���}�š�Z���o�}�����o�� ���v���� �]�v�š���Œ�v���š�]�}�v���o�� ���}�u�‰���v�]���•�� �~�(�}�Œ�� �]�v�•�š���v�����U�� �^�Á���������v�l�����v���� ���(�(�����š�}�•��
�Œ���‹�µ�]�Œ�]�v�P���o���Œ�P�����}�(�(�]�������•�‰�������•�X��

�/�v�]�š�]���o�o�Ç�U�����}�u�µ�•���W�Œ�}���Á���•�������š�Ç�‰�]�����o���v���]�P�Z���}�Œ�Z�}�}���r�š�Ç�‰�����•�Z�}�‰�‰�]�v�P�������v�š���Œ���}�(�(���Œ�]�v�P�����À���Œ�Ç�����Ç���P�}�}���•�����v�����•���Œ�À�]�����•�X���,�}�Á���À���Œ�U���š�Z���v�l�•���š�}���]�š�•��
�š�Á�}�� ���Æ�‰���v�•�]�}�v�•�� �����À���o�}�‰������ �}�À���Œ�� �î�ì�í�ñ�r�î�ì�í�ó�� �š�Z���� �‰�Œ�}�‰���Œ�š�Ç�� �•�]�P�v�]�(�]�����v�š�o�Ç�� ���Æ�‰���v�������� ���v���� ���]�À���Œ�•�]�(�]������ �]�š�•�� �š���v���v�š�•�� �u�]�Æ�� ���v���� �•�µ���•�š���v�š�]���o�o�Ç��
�Á�]�����v���������µ�•�š�}�u���Œ�����Æ�‰���Œ�]���v�������]�š���}�(�(���Œ�•���š�}���]�š�•���À�]�•�]�š�}�Œ�•�X���t�]�š�Z���š�Z�������}�u�‰�o���š�]�}�v���}�(���š�Z�����î�v�����•�š���P���U�������o���Œ�P�����Z�}�u���r�]�u�‰�Œ�}�À���u���v�š���•�š�}�Œ�������v��������
�(�]�š�v���•�•�����o�µ�����u�}�À�������]�v���Á�Z�]�o�����š�Z�����ï�Œ�����•�š���P�����������������}�À���Œ���ð�U�ñ�ì�ì���•�‹�u���}�(���}�(�(�]�������•�‰�������X����

���}�u�µ�•���W�Œ�}���]�•���š�Z�����}�v�o�Ç�����•�•���š���]�v���š�Z�����‰�}�Œ�š�(�}�o�]�}���]�v���Á�Z�]���Z���š�Z�����]�v�À���•�š�u���v�š���Á���•���u���������Á�Z�]�o�����š�Z�����‰�Œ�}�‰���Œ�š�Ç���Á���•���•�š�]�o�o���]�v�����������À���o�}�‰�u���v�š���‰�Z���•���X��
�d�Z���� �����‹�µ�]�•�]�š�]�}�v�� �‰�Œ�}�����•�•���Á���•�� �]�v�]�š�]���š������ �]�v�� �:�µ�o�Ç���î�ì�í�ï�� ���Ç���•�]�v�P�]�v�P������ �•�Z���Œ���� �‰�µ�Œ���Z���•���� ���P�Œ�����u���v�š���Á�]�š�Z�����}�u�µ�•�� �W�Œ�}�� �‰�Œ�}�i�����š�[�•�� �����À���o�}�‰���Œ���d�<��
�����À���o�}�‰�u���v�š�X���/�š���]�•�����������v�u���Œ�l�r�����•�������Œ�����o�����•�š���š���������À���o�}�‰�u���v�š�����}�u�‰���v�Ç�������š�]�À�����]�v���E�}�Œ���]���•�����v���������������v�����•�‰�����]���o�]�Ì�]�v�P���]�v�������À���o�}�‰�u���v�š���}�(��
�^���•�X�����(�š���Œ���•�]�P�v�]�v�P���}�(���^�W���U���(�}�Œ�Á���Œ�����(�]�v���v���]�v�P���}�(�����Œ�}�µ�v�������h�Z���î�X�ì�u���Á���•���‰�Œ�}�À�]���������š�}���š�Z���������À���o�}�‰���Œ�X���d�Z�]�•���o�������š�}���š�Z�����•�š���Œ�š���}�(�����}�v�•�š�Œ�µ���š�]�}�v��
�}�(���š�Z�����(�]�Œ�•�š���•�š���P�����~�ó�U�ñ�ì�ì���•�‹�u�•���}�(���š�Z�����‰�Œ�}�i�����š�X�����}�u�µ�•���W�Œ�}���}�‰���v�������]�š�•�����}�}�Œ�•���]�v�������Œ�o�Ç���î�ì�í�ð�����v�����š�Z���������‹�µ�]�•�]�š�]�}�v���Á���•�����o�}�•�������]�v���D���Ç���î�ì�í�ð�X��

�d�Z�������v���Z�}�Œ���š���v���v�š�����š���š�Z�����(�]�Œ�•�š���•�š���P�����]�•�������P�Œ�}�����Œ�Ç���•�š�}�Œ�����}�(���Z�]�u�]���Œ���š���]�o�����Z���]�v���~�‰���Œ�š���}�(���/�������'�Œ�µ�‰�‰���v�U�������o�]�•�š�������E�}�Œ���]�����Œ���š���]�o���Œ�•�X���K�š�Z���Œ���u���i�}�Œ��
�š���v���v�š���]�•�����•�•�}�Œ�š�]���t�����v���µ�‰�•�����o�����P�Œ�}�����Œ�Ç���•�š�}�Œ�����(�}���µ�•�]�v�P���}�v���u�}�Œ�����‰�Œ���u�]�µ�u�����v�����Œ���Œ���Œ���‰�Œ�}���µ���š�•���š�Z���v�������P���v���Œ���o���P�Œ�}�����Œ�X���^�u���o�o���Œ���š���v���v�š�•�����Œ����
���}�u�u�}�v���š�}���v���]�P�Z���}�µ�Œ�Z�}�}�����^���•�W�������‰�Z���Œ�u�����Ç�U�������Œ���•�š���µ�Œ���v�š�U�������‰���š���•�Z�}�‰�U�����š���X��

�&�}�o�o�}�Á�]�v�P���š�Z�����‰�}�•�]�š�]�À�����‰���Œ�(�}�Œ�u���v�������}�(���š�Z�����(�]�Œ�•�š���•�š���P���U���š�Z�����}�‰�š�]�}�v���š�}�����µ�]�o�����š�Z�����•�����}�v�����•�š���P�����~�ï�U�ó�ì�ì���•�‹�u�•���Á���•�����Æ���Œ���]�•���������v�������}�v�•�š�Œ�µ���š�]�}�v��
�����P���v���]�v���D���Œ���Z���î�ì�í�ñ�X���E���Á���•�‰���������Á���•���(�µ�o�o�Ç���‰�Œ���r�o���š���š�}���š�Á�}���š���v���v�š�•�X���d�Z�����(�]�Œ�•�š���‰���Œ�š���}�(���š�Z�������Æ�‰���v�•�]�}�v���Á�]�š�Z���í�U�ñ�ì�ì���•�‹�u���}�(���Œ���v�š�����o�����•�‰��������

�d�����o�����í�ì�W�������š���]�o�•���}�(���W�}�•�š�]�u���i���U���ï�ì���:�µ�v�����î�ì�î�ì��

�����‹�µ�]�•�]�š�]�}�v�������š���� �í�ï���&�����Œ�µ���Œ�Ç���î�ì�í�ô��

�����‹�µ�]�•�]�š�]�}�v���‰�Œ�]������ ���h�Z���ï�ð�U�ð�ó�ó���š�Z�}�µ�•���v������

���}�v�•�š�Œ�µ���š�]�}�v�� �î�ì�í�ï��

�d�Ç�‰���� �^�Z�}�‰�‰�]�v�P�������v�š�Œ����

�>�}�����š�]�}�v�� �E���Œ�À�����Œ�}�������í�U���d���o�o�]�v�v�U�����•�š�}�v�]����

�^�W�s��

���K�&���������W�o���Ì�����K�m�U���Œ���P�]�•�š�Œ�Ç�����}�������í�î�ï�õ�õ�ô�î�ï�U���Œ���P�]�•�š���Œ�������������Œ���•�•�����š��
�Z���À���o�����•�š�X���ñ�U���d���o�o�]�v�v�U�����•�š�}�v�]���X���d�Z�����•�}�o�����•�Z���Œ���Z�}�o�����Œ���}�(���š�Z�������}�u�‰���v�Ç��
�]�•���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���}�v�������Z���o�(���}�(�����v�����(�}�Œ���š�Z���������v���(�]�š���}�(��
�š�Z�����/�•�•�µ���Œ�X��

�E�>���� �õ�U�í�ð�ñ���•�‹�u��

�&���]�Œ���À���o�µ���� ���h�Z���ï�ì�U�ñ�ñ�ì���š�Z�}�µ�•���v����

�s�������v���Ç�� �ð�X�ð�9��

�t���h�>�d��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�ð�X�ó���Ç�����Œ�•��

�E�}���}�(���š���v���v�š�•��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�í�ð��

�D���i�}�Œ���š���v���v�š�•��

�,�˜�D���~�(���•�Z�]�}�v�•��
�E���Á���z�}�Œ�l���Œ���~�(���•�Z�]�}�v�•��
�Z�]�u�]���~�P�Œ�}�����Œ�Ç�•��
�D�Ç�&�]�š�v���•�•���~�(�]�š�v���•�•�����o�µ���•��
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�Á���•���}�‰���v�������š�}���•�Z�}�‰�‰���Œ�•���]�v�����������u�����Œ���î�ì�í�ñ�����v�����]�š���Z�}�µ�•���•���,���v�•�����W�o�Ç�š���o�]�µ���d�µ�Œ�P�µ�•���Z�}�u���r�]�u�‰�Œ�}�À���u���v�š���•�š�}�Œ���X���d�Z�����•�����}�v�����‰���Œ�š���}�(���š�Z����
�v���Á���•�š���P�����Á���•�����}�u�u�]�•�•�]�}�v�������]�v���D���Ç���î�ì�í�ò�X���/�š�•���î�U�î�ì�ì���•�‹�u���]�•���}�����µ�‰�]���������Ç���&�]�š�µ�•�U�������(�]�š�v���•�•�����o�µ�����Á�]�š�Z�������î�ñ�r�u���š���Œ���•�Á�]�u�u�]�v�P���‰�}�}�o�U�����v�����o�]�v�P��
�š�Z�����^�����š�}���}�(�(���Œ�������Á�]�����Œ�����µ�•�š�}�u���Œ�����Æ�‰���Œ�]���v�������š�}���]�š�•���À�]�•�]�š�}�Œ�•�X����

�d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���������]���������š�}�����Æ�‰���v�������}�u�µ�•���W�Œ�}�����}�u�‰�o���Æ���(�µ�Œ�š�Z���Œ�����Ç�������À���o�}�‰�]�v�P���]�š�•���ï�Œ�����•�š���P�����t�������ò���•�š�}�Œ�Ç�����µ�]�o���]�v�P���Á�]�š�Z���v���š��
�Œ���v�š�����o�������Œ�������}�(���ð�U�ô�ï�í���•�‹�u�X���d�Z�����(�]�Œ�•�š���(�o�}�}�Œ���]�•���������]�����š�������(�}�Œ���Œ���š���]�o���‰�µ�Œ�‰�}�•���•���Á�Z�]�o�����µ�‰�‰���Œ���(�o�}�}�Œ�•���Z�}�µ�•�����}�(�(�]�������•�‰�������X���d�Z�������Æ�š���v�•�]�}�v���Z���•������
�î�r�•�š�}�Œ�Ç�� �µ�v�����Œ�P�Œ�}�µ�v���� �‰���Œ�l�]�v�P�� �o�}�š�� �Á�]�š�Z�� �ñ�ì�� �•�‰�������•�X�� �����À���o�}�‰�u���v�š�� �Á���•�� �����Œ�Œ�]������ �}�µ�š�� ���Ç�� �d�<�� �����À���o�}�‰�u���v�š�� �Á�Z�]���Z�� ���o�•�}�� �Á�}�Œ�l������ �}�v�� �š�Z����
�����À���o�}�‰�u���v�š���}�(���š�Z�����(�]�Œ�•�š���š�Á�}���•�š���P���•���}�(�����}�u�µ�•���W�Œ�}�X�����}�v�•�š�Œ�µ���š�]�}�v���}�(���š�Z�����ï�Œ�����•�š���P���������P���v���]�v�����������u�����Œ���î�ì�í�ò���Á�Z�]�o�������}�u�u�]�•�•�]�}�v�]�v�P���š�}�}�l��
�‰�o���������]�v���K���š�}�����Œ���î�ì�í�ó�X�����š���š�Z�������v�����}�(�����������u�����Œ���î�ì�í�ô�U���š�Z�����v���Á�����Æ�‰���v�•�]�}�v���Z�������}�v�o�Ç���í�X�ò�9���}�(���À�������v�š���•�‰�������X���d�Z�����o���Œ�P���•�š���š���v���v�š�U���}�����µ�‰�Ç�]�v�P��
���Œ�}�µ�v���������š�Z�]�Œ�����}�(���Œ���v�š�����o�������Œ�����U���]�•���E���Œ���µ�š���•�U�������o�������]�v�P���>�]�š�Z�µ���v�]���v���‰�Œ�}���µ�����Œ���}�(���}�(�(�]�������(�µ�Œ�v�]�š�µ�Œ���X���d�Z�������µ�]�o���]�v�P���Z���•�����Z�������D�������Œ�š�]�(�]�����š�]�}�v��
�]�v���]�����š�]�v�P���Z�]�P�Z���•�š���v�����Œ���•���}�(�����v�À�]�Œ�}�v�u���v�š���o���•�µ�•�š���]�v�����]�o�]�š�Ç�����v�������(�(�]���]���v���Ç�X��

�&�}�o�o�}�Á�]�v�P���•�µ�������•�•�(�µ�o�������À���o�}�‰�u���v�š���}�(���š�Á�}�����Æ�‰���v�•�]�}�v�•�U���]�v���D���Ç���î�ì�í�ô�U���š�Z�����/�•�•�µ���Œ���‰�µ�Œ���Z���•�����������ì�X�ô�ó���Z�����š���Œ�����o���v�����‰�o�}�š���~�D���Œ���l�]�•���v���Æ�š���š�}��
���}�u�µ�•�� �W�Œ�}�� �(�}�Œ�����h�Z�� �í�X�ó�u�� �Á�]�š�Z�� ���� �P�}���o�� �š�}�� ���Æ�‰���v���� �š�Z���� �‰�Œ�}�‰���Œ�š�Ç�� �(�µ�Œ�š�Z���Œ�X�� ���š�� �š�Z���� �����š���� �}�(�� �š�Z���� �W�Œ�}�•�‰�����š�µ�•�U�� �š�Z���� �����À���o�}�‰�u���v�š�� �‰�Œ�}�����•�•�� �]�•��
�}�v�P�}�]�v�P�X����
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�h�‰�u���o���•�����]�Œ�}�i�]��

�h�‰�u���o���•�����]�Œ�}�i�]���}�(�(�]�������]�v���Z�]�P�����]�•���š�Z�����•�����}�v�����}�(���š�Z�����š�Á�}���‰�Œ�}�‰���Œ�š�]���•���~�š�Z�����}�š�Z���Œ���}�v�����]�•���'�ð�^���,�������‹�µ���Œ�š���Œ�•�•�������‹�µ�]�Œ���������Ç���]�v�À���•�š�]�v�P���‰�Œ�}���������•��
�(�Œ�}�u���š�Z�����/�•�•�µ���Œ�[�•���]�v�]�š�]���o���‰�µ���o�]�����}�(�(���Œ�]�v�P���]�v���:�µ�v�����î�ì�í�ò�X���/�š�•���‰�µ�Œ���Z���•�����Á���•�����o�}�•�������}�v���ï�ì�����µ�P�µ�•�š���î�ì�í�ò�X�X�����•���}�(���ï�ì���:�µ�v�����î�ì�î�ì���h�‰�u���o���•�����]�Œ�}�i�]��
�Œ���‰�Œ���•���v�š�•�����‰�‰�Œ�}�Æ�]�u���š���o�Ç���ò�U�ó�9���}�(���š�Z�����š�}�š���o���‰�}�Œ�š�(�}�o�]�}���u���l�]�v�P�����]�š���š�Z�����ñ�š�Z���o���Œ�P���•�š�����•�•���š���]�v���/�•�•�µ���Œ�ò�•���‰�}�Œ�š�(�}�o�]�}�X��

�h�‰�u���o���•�����]�Œ�}�i�]���]�•�������ñ�r�•�š�}�Œ���Ç���}�(�(�]���������µ�]�o���]�v�P���o�}�����š�������]�v���^�}�µ�š�Z���Œ�v���Z�]�P���U���í�ì���u�]�v�µ�š���•�����Á���Ç���(�Œ�}�u���Z�]�P���[�•�������v�š���Œ�����v�����í�ñ���u�]�v�µ�š���•�����Á���Ç���(�Œ�}�u��
�Z�]�P���[�•�����]�Œ�‰�}�Œ�š�X���/�š���Á���•�����µ�]�o�š���]�v���î�ì�ì�ô�����Ç�������'���Œ�u���v�������À���o�}�‰���Œ�������µ�‰�o���v���E�}�Œ�����Á�Z�]���Z�����}�v�š�]�v�µ���•���š�}�������š�����•�������‰�Œ�}�‰���Œ�š�Ç���u���v���P���Œ���(�}�Œ���h�‰�u���o���•��
���]�Œ�}�i�]�X���d�Z�������µ�]�o���]�v�P���]�•�����‹�µ�]�‰�‰�������Á�]�š�Z���u�}�����Œ�v���š�����Z�v�}�o�}�P�]�����o���•�}�o�µ�š�]�}�v�•���Á�]�š�Z���������o�����Œ���(�}���µ�•���}�v���•�µ�•�š���]�v�����]�o�]�š�Ç�����v�������(�(�]���]���v���Ç�X���/�v���î�ì�í�ï���]�š���Á�}�v����
�^�d�Z�����D�}�•�š���^�µ�•�š���]�v�����o�������µ�]�o���]�v�P���]�v���>���š�À�]���_�����Á���Œ���X��

���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�U���š�Z�����‰�Œ�}�‰���Œ�š�Ç���Á���•���o�����•�������š�}���õ���š���v���v�š�•�����v�����Z�������í�ì�ì�9���}�����µ�‰���v���Ç�U���Á�Z�]���Z���Z���•���Œ���u���]�v�������š�Z�����•���u�������•���}�(���ï�ì���:�µ�v����
�î�ì�î�ì���d�Z�����š���v���v�š�•���Á���Œ�����u�}�•�š�o�Ç�����}�u�‰�Œ�]�•�������}�(���š�}�‰�r���o���•�•���]�v�š���Œ�v���š�]�}�v���o�����}�u�‰���v�]���•���•�µ���Z�����•���^�����U�������E�}�Œ���]���������v�l�U���������}�š�U�������h�^�r�����•�������•�‰�����]���o�š�Ç��
���Z���u�]�����o�•�� ���v���� �‰���Œ�(�}�Œ�u���v������ �u���š���Œ�]���o�•�� ���}�u�‰���v�Ç�U�� ���}�•���Z�U�� ���� �'���Œ�u���v�Ç�r�Z�������‹�µ���Œ�š���Œ������ �P�o�}�����o�� ���v�P�]�v�����Œ�]�v�P�� ���v���� ���o�����š�Œ�}�v�]���•�� �P�Œ�}�µ�‰�U�� ���v����
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�������Œ���•�•�����š���'�Ç�v���i�µ���•�š�X���í�ò�U���s�]�o�v�]�µ�•�U���>�]�š�Z�µ���v�]���X���d�Z�����•�}�o�����•�Z���Œ���Z�}�o�����Œ��
�}�(���š�Z�������}�u�‰���v�Ç���]�•���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���}�v�������Z���o�(���}�(�����v�����(�}�Œ��
�š�Z���������v���(�]�š���}�(���š�Z�����/�•�•�µ���Œ�X��
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�&���]�Œ���À���o�µ����

���h�Z���î�ï�U�ó�ò�ì���š�Z�}�µ�•���v���U���}�(���Á�Z�]���Z�����h�Z���í�ò�U�í�ó�ì���š�Z�}�µ�•���v�����Œ���š���]�o�����v����
���h�Z���ó�U�ñ�õ�ì�š�Z�}�µ�•���v�����}�(�(�]�����V��
�/�v���������]�š�]�}�v�U�����h�Z���ï�U�î�ó�ð���š�Z�}�µ�•���v�����À���o�µ�����}�(�������o���v�����‰�o�}�š���(�}�Œ���(�µ�Œ�š�Z���Œ��
���Æ�‰���v�•�]�}�v��
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�E�}���}�(���š���v���v�š�•��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�ï�ì��

�D���i�}�Œ���š���v���v�š�•��

�Z���š���]�o�W��
�Z�]�u�]���~�P�Œ�}�����Œ�Ç�•����
�&�]�š�µ�•���~�Z�����o�š�Z�����v�����(�]�š�v���•�•�����o�µ���•��
�,���v�•�����W�o�Ç�š���o�]�µ���d�µ�Œ�P�µ�•���~�Z�}�u���r
�]�u�‰�Œ�}�À���u���v�š�•��
�D�Ç�K�µ�š�o���š���~�(���•�Z�]�}�v�•��

�K�(�(�]�����W��
�E���Œ���µ�š���•���~�(�µ�Œ�v�]�š�µ�Œ���•��
�W���š�����]�š�Ç���~�‰���š���•�š�}�Œ�������v����
�À���š���Œ�]�v���Œ�Ç�����o�]�v�]���•��
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�~�š�Œ���v�•�‰�}�Œ�š���š�]�}�v�•��
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�/�v�����������u�����Œ���î�ì�í�ó�U���š�Z�����/�•�•�µ���Œ�����}�u�‰�o���š�������š�Z���������‹�µ�]�•�]�š�]�}�v���}�(���š�Z�����í�ì�š�Z�����µ�]�o���]�v�P���]�v���]�š�•���‰�Œ�}�‰���Œ�š�Ç���‰�}�Œ�š�(�}�o�]�}���t���s���]�v�}�����•���/���]�v���Z�]�P���X���d�Z�������•�•���š��
���}�u�‰�Œ�]�•���������ñ�U�ô�9���}�(���š�Z�����‰�}�Œ�š�(�}�o�]�}�[�•���š�}�š���o���(���]�Œ���À���o�µ�������š���š�Z�������v�����}�(�����������u�����Œ���î�ì�í�õ�����v�����ò�X�ì�9�����š���š�Z�������v�����}�(���:�µ�v�����î�ì�î�ì�X��

�d�Z�����‰�Œ�}�‰���Œ�š�Ç���]�•�������ð�r�•�š�}�Œ���Ç���}�(�(�]���������}�u�‰�o���Æ���Á�]�š�Z���ô�U�ì�ñ�î���•�‹�u���}�(���o�����•�����o�������Œ�������~�õ�U�ñ�ï�ô���•�‹�u���}�(���P�Œ�}�•�•�����Œ�����•�����v�����ï�ì�ì���}�v�P�Œ�}�µ�v�����‰���Œ�l�]�v�P���•�‰�������•�X��
�d�Z�����(�µ�o�o���Œ�����}�v�•�š�Œ�µ���š�]�}�v�����v�������Æ�‰���v�•�]�}�v���}�(���š�Z�����‰�Œ�}�‰���Œ�š�Ç���Á���•�����}�u�‰�o���š�������]�v���î�ì�í�ð�X���d�Z���Œ�����]�•�����o�•�}���•�]�P�v�]�(�]�����v�š�������À���o�}�‰�u���v�š���‰�}�š���v�š�]���o���t���š�Z����
�‰�Œ�}�‰���Œ�š�Ç���Z���•�����µ�]�o���]�v�P���Œ�]�P�Z�š�•���(�}�Œ�������í�ó�r�•�š�}�Œ���Ç�����Æ�š���v�•�]�}�v���Á�]�š�Z���}�À���Œ���í�ô�U�ì�ì�ì���•�‹�u���}�(���o�����•�����o�����}�(�(�]�������•�‰�����������v���������ð�r�•�š�}�Œ���Ç�������Œ���‰���Œ�l���Á�]�š�Z���}�À���Œ��
�î�ñ�ì���‰�o�������•�X��

�d�Z�������µ�]�o���]�v�P���]�•���o�}�����š�������Á�]�š�Z�]�v���í�ì���u�]�v�µ�š�������Œ�]�À�����(�Œ�}�u���š�Z�������]�š�Ç�������v�š�Œ���U���v���Æ�š���š�}���<���Œ�o�����h�o�u���v�������À���v�µ�����Á�Z�]���Z���]�•���}�v�����}�(���š�Z�����u���]�v���Œ�}�����•���]�v��
�Z�]�P���� ���}�v�v�����š�]�v�P�� �]�š�•�� �����v�š�Œ���� �Á�]�š�Z�� �‰���Œ�]�‰�Z���Œ�Ç�� ���]�•�š�Œ�]���š�•�����v���� �š�Z���� ���]�Œ�‰�}�Œ�š�X�� �d�Z���� ���µ�]�o���]�v�P�� ���}���•�š�•�� �����•�Ç�� ���������•�•�� ���}�š�Z�����Ç�� �‰�µ���o�]���� ���v���� �‰�Œ�]�À���š����
�š�Œ���v�•�‰�}�Œ�š�X���d�Z�����v���Á�o�Ç�������‹�µ�]�Œ�������‰�Œ�}�‰���Œ�š�Ç���]�•���(�µ�o�o�Ç���}�����µ�‰�]���������v�����Z���•���ï���š���v���v�š�•�X���d�Z�������v���Z�}�Œ���š���v���v�š�U���}�����µ�‰�Ç�]�v�P���õ�î�9���}�(���š�}�š���o���E�>���U���]�•���>���š�À�]���[�•��
�^�š���š�����&�}�Œ���•�š�•���t�������•�š���š���r�}�Á�v���������v�š���Œ�‰�Œ�]�•�����Œ���•�‰�}�v�•�]���o�����(�}�Œ���u���v���P���u���v�š���}�(���•�š���š���r�}�Á�v�������(�}�Œ���•�š�•���]�v���>���š�À�]���X���/�v���E�}�À���u�����Œ���î�ì�í�ð�U���]�š���•�]�P�v������
���� �o�����•���� ���P�Œ�����u���v�š���(�}�Œ������ �í�ì�r�Ç�����Œ�� �µ�v���Œ�����l�����o���� �š���Œ�u���‰�o�µ�•�����v�}�š�Z���Œ�� �í�ì�r�Ç�����Œ���š���Œ�u���Á�]�š�Z������ �î�r�Ç�����Œ�����Œ�����l�� �}�‰�š�]�}�v�X���d�Z���� �}�š�Z���Œ���š�Á�}�� �š���v���v�š�•��
�]�v���o�µ�������������À�]���U�������h�^�r�����•�������]�v�š���Œ�v���š�]�}�v���o���‰�Z���Œ�u�������µ�š�]�����o�����}�u�‰���v�Ç�U�����v���������o�š�]�����Z���•�š���µ�Œ���v�š�•���>���š�À�]�����Á�Z�]���Z���}�‰���Œ���š���•�������Œ���•�š���µ�Œ���v�š���}�v���š�Z����
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�E�>���� �í�ì�U�ð�ñ�ô�•�‹�u��

�&���]�Œ���À���o�µ���� ���h�Z���î�ï�U�ì�ì�í���š�Z�}�µ�•���v����
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�K�v���í�í���K���š�}�����Œ���î�ì�í�õ�U���š�Z�����&�µ�v�������}�u�‰�o���š�������š�Z���������‹�µ�]�•�]�š�]�}�v���}�(���š�Z�����E�}�Œ�š�Z���^�š���Œ�����µ�•�]�v���•�•�������v�š�Œ�����o�}�����š�������]�v���s�]�o�v�]�µ�•�U���>�]�š�Z�µ���v�]���X���E�}�Œ�š�Z���^�š���Œ��
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�s�]�o�v�]�µ�•�X���d�Z�������•�•���š���Á���•���(�µ�o�o�Ç���o�����•�������}�µ�š�����Ç���š�Z�������v�����}�(���Y�ð���î�ì�í�õ�U���Á�]�š�Z���š�Z�����>�]�š�Z�µ���v�]���v���d���Æ���/�v�•�‰�����š�}�Œ���š�����}�����µ�‰�Ç�]�v�P�����‰�‰�Œ�}�Æ�X���ð�ï�9���}�(���š�Z����
�o�����•�����o�������Œ�����X���d�Z�������•�•���š���]�•�����Æ�‰�����š�������š�}�����}�}�•�š���/�•�•�µ���Œ�ò�•���o�}�v�P���š���Œ�u�����]�À�]�����v�����Ç�]���o���X���E�}�Œ�š�Z���^�š���Œ�������o�]�À���Œ�����������ò�X�ô�9�����]�Œ�����š���‰�Œ�}�‰���Œ�š�Ç���Ç�]���o�������v����
�ò�X�õ�9���v���š���]�v�]�š�]���o���Ç�]���o�����(�}�Œ���Y�ð���î�ì�í�õ�X���d�Z�����(���]�Œ���À���o�µ�����}�(���š�Z�����‰�Œ�}�‰���Œ�š�Ç���������Œ�����•�������(�Œ�}�u�����h�Z���î�ì�U�ó�õ�î���š�Z�}�µ�•���v�����u�����•�µ�Œ���������•�������‹�µ�]�•�]�š�]�}�v�����}�•�š�•��
�š�}�����h�Z���î�ì�U�ì�í�ì���š�Z�}�µ�•���v�������•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�X�����•���}�(���ï�ì���:�µ�v�����î�ì�î�ì���š�Z�����(���]�Œ���À���o�µ�����}�(���š�Z�����‰�Œ�}�‰���Œ�š�Ç���Á���•�����h�Z���í�õ�U�ó�ð�ï���š�Z�}�µ�•���v���X�����•���}�(��
�ï�ì���:�µ�v�����î�ì�î�ì�U���E�}�Œ�š�Z���^�š���Œ���š�Z�����ó�š�Z�����o���Œ�P���•�š���‰�Œ�}�‰���Œ�š�Ç���}�v���š�Z�����/�•�•�µ���Œ�[�•���‰�}�Œ�š�(�}�o�]�}���Á�]�š�Z�����‰�‰�Œ�}�Æ�]�u���š���o�Ç���ñ�U�ó�9���}�(���š�Z�����š�}�š���o�X����

�� ���������������������������������������������������������������������d�����o�����í�ð�W�������š���]�o�•���}�(���E�}�Œ�š�Z���^�š���Œ�����µ�•�]�v���•�•�������v�š�Œ���U���ï�ì���:�µ�v�����î�ì�î�ì��
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�d�����o�����í�ï�W�������š���]�o�•���}�(���s���]�v�}�����•���/�U���ï�ì���:�µ�v�����î�ì�î�ì��

�����‹�µ�]�•�]�š�]�}�v�������š���� �í�î�����������u�����Œ���î�ì�í�ó��

�����‹�µ�]�•�]�š�]�}�v���‰�Œ�]������ ���h�Z���î�í�U�î�õ�ò���š�Z�}�µ�•���v������

���}�v�•�š�Œ�µ���š�]�}�v�� �î�ì�í�ð��

�d�Ç�‰���� �K�(�(�]������

�>�}�����š�]�}�v�� �s���]�v�}�����•���•�š�X���í�U���Z�]�P���U���>���š�À�]����

�^�W�s��

�s���]�v�}�����•�� �<�Œ���•�š�]�� �^�/���U�� �Œ���P�]�•�š�Œ�Ç�� ���}������ �ñ�ì�í�ì�ï�ò�ô�ð�î�õ�í�U�� �Œ���P�]�•�š���Œ������
�������Œ���•�•�� ���š�� ���P���v�•�l���o�v���� �•�š�X�� �ï�ï�U�� �Z�]�P���X�� �d�Z���� �•�}�o���� �•�Z���Œ���Z�}�o�����Œ�� �}�(�� �š�Z����
���}�u�‰���v�Ç���]�•���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���}�v�������Z���o�(���}�(�����v�����(�}�Œ���š�Z����
�����v���(�]�š���}�(���š�Z�����/�•�•�µ���Œ�X��

�E�>���� �ô�U�ì�ñ�î���•�‹�u��

�&���]�Œ���À���o�µ���� ���h�Z���î�ì�U�ô�ï�ì�š�Z�}�µ�•���v����

�s�������v���Ç�� �ì�X�ì�9��

�t���h�>�d��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�í�ð�X�ì���Ç�����Œ�•��

�E�}���}�(���š���v���v�š�•��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�ï��

�D���i�}�Œ���š���v���v�š�•��
�>���š�À�]���[�•���^�š���š�����&�}�Œ���•�š�•���~�(�}�Œ���•�š�Œ�Ç�•��
�������À�]�����~�‰�Z���Œ�u�������µ�š�]�����o�•��
�����o�š�]�����Z���•�š���µ�Œ���v�š�•���>���š�À�]�����~�Œ���•�š���µ�Œ���v�š�•��

�����‹�µ�]�•�]�š�]�}�v�������š���� �í�í���K���š�}�����Œ���î�ì�í�õ��

�����‹�µ�]�•�]�š�]�}�v���‰�Œ�]������ ���h�Z���î�ì�U�ó�õ�î���š�Z�}�µ�•���v����

���}�v�•�š�Œ�µ���š�]�}�v�� �î�ì�ì�õ��

�d�Ç�‰���� ���µ�•�]�v���•�•�������v�š���Œ��

�>�}�����š�]�}�v�� �h�o�}�v�¿���^�š�Œ�����š���î�U���ì�ô�î�ð�ñ���s�]�o�v�]�µ�•�U���>�]�š�Z�µ���v�]����

�^�W�s��

���,�� �E�K�Z�d�,�^�d���Z�� �h�����U�� �Œ���P�]�•�š�Œ�Ç�� ���}������ �ï�ì�ñ�í�ó�ñ�ô�õ�ò�U�� �����š���� �}�(��
�]�v���}�Œ�‰�}�Œ���š�]�}�v�� �î�õ�X�ì�ñ�X�î�ì�í�õ�U�� �Œ���P�]�•�š���Œ������ �������Œ���•�•�� �h�o�}�v�µ�� �P�X���î�U�� �>�d�r
�ì�ô�î�ð�ñ���s�]�o�v�]�µ�•�U���>�]�š�Z�µ���v�]���X���d�Z�����•�}�o�����•�Z���Œ���Z�}�o�����Œ���}�(���š�Z�������}�u�‰���v�Ç���]�•��
�š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���}�v�������Z���o�(���}�(�����v�����(�}�Œ���š�Z���������v���(�]�š���}�(���š�Z����
�&�µ�v���X��

�E�>���� �í�ì�U�ñ�ñ�ì���•�‹�u��

�&���]�Œ���À���o�µ���� ���h�Z���í�õ�U�ó�ð�ï���š�Z�}�µ�•���v����

�s�������v���Ç�� �ì�X�ì�9��

�t���h�>�d��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�ð�X�í���Ç�����Œ�•��

�E�}���}�(���š���v���v�š�•��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�ô��

�D���i�}�Œ���š���v���v�š�•�� �>�]�š�Z�µ���v�]���v���^�š���š�����d���Æ���/�v�•�‰�����š�}�Œ���š����



�ò�ò��
��

��

���µ���š�š�}���/�/��

���µ���š�š�}���/�/���]�•�������v���Á�o�Ç�����µ�]�o�š���í�ì�r�•�š�}�Œ���Ç���}�(�(�]�����������v�š���Œ���Á�]�š�Z�����v���µ�v�����Œ�P�Œ�}�µ�v�����‰���Œ�l�]�v�P���o�}�š�X���/�š���]�•���o�}�����š�������]�v���š�Z�����Á���•�š���Œ�v���‰���Œ�š���}�(���s�]�o�v�]�µ�•�U���v���Æ�š���š�}�������Œ�������v�š�o�Ç��
���}�v�•�š�Œ�µ���š�������s�]�o�v�]�µ�•���Á���•�š���Œ�v���Œ�]�v�P���Œ�}�����X���d�Z�����‰�Œ�}�‰���Œ�š�Ç���Z���•�����v���������o���•�•���]�v�����v���Œ�P�Ç�����(�(�]���]���v���Ç�����v�������Z�������D�������Œ�š�]�(�]�����š�]�}�v�X�����µ���š�š�}���/�/���Á���•�������À���o�}�‰���������Ç��
�����>�]�š�Z�µ���v�]���v���•�µ���•�]���]���Œ�Ç���}�(���z�/�d�U�������o�]�•�š�������&�]�v�v�]�•�Z���Œ�����o�����•�š���š�������v�������}�v�•�š�Œ�µ���š�]�}�v�����}�u�‰���v�Ç�X���d�Z�����•���o�o���Œ���‰�Œ�}�À�]�������������î�r�Ç�����Œ���~�(�Œ�}�u���š�Z���������‹�µ�]�•�]�š�]�}�v�������š���•��
�P�µ���Œ���v�š�������(�}�Œ���•�š���Œ�š�]�v�P���v���š���Œ���v�š���o���]�v���}�u�����Á�Z�]���Z�����š�����v�������‹�µ�]�•�]�š�]�}�v���‰�Œ�]�������}�(�����h�Z���í�ô�X�ï�u���]�u�‰�o�]���•�������ó�X�í�9�����v�v�µ���o���Ç�]���o���X�����µ���š�š�}���/�/�����}�v�•�š�]�š�µ�š�������ñ�U�ï�9���}�(��
�š�Z�����À���o�µ�����}�(���š�Z�����/�•�•�µ���Œ�[�•���‰�Œ�}�‰���Œ�š�Ç���‰�}�Œ�š�(�}�o�]�}���}�v���ï�í�����������u�����Œ���î�ì�í�õ�����v�����ñ�X�ð�9�����š���š�Z�������v�����}�(���:�µ�v�����î�ì�î�ì�X���/�š���]�•���š�Z�����v���Á���•�š���‰�Œ�}�‰���Œ�š�Ç���]�v���š�Z�����/�•�•�µ���Œ�[�•��
�‰�}�Œ�š�(�}�o�]�}���]�v���š���Œ�u�•���}�(�����}�v�•�š�Œ�µ���š�]�}�v�����}�u�‰�o���š�]�}�v���~�(�]�v�]�•�Z�������]�v���î�ì�í�ô�•�X��

�E�>���� ���š�� �š�Z���� �‰�Œ�}�‰���Œ�š�Ç�� ���u�}�µ�v�š�•�� �š�}�� �}�À���Œ�� �ô�U�ñ�ì�ì�� �•�‹�u�X�� �'�]�À���v���š�Z���� �î�r�Ç�����Œ�� �P�µ���Œ���v�š������ �}�(�� �(�µ�o�o�r�}�����µ�‰���v���Ç�� �v���š�� �Œ���v�š���o�� �]�v���}�u���� ���Ç�� �š�Z���� �•���o�o���Œ�U�� ���(�(�����š�]�À����
�À�������v���Ç���]�•���Ì���Œ�}�X�����v�Ç���•�Z�}�Œ�š���P���������š�Á�����v�����v�������š�µ���o���Œ���v�š�����v�����š�Z�����P�µ���Œ���v�š�����������u�}�µ�v�š���]�•�����}�À���Œ���������Ç���z�/�d���<���µ�•�š�����}�v�������u�}�v�š�Z�o�Ç�������•�]�•�X�����•�����š���&�����Œ�µ���Œ�Ç��
�î�ì�í�õ�����µ���š�š�}���/�/���Z�������ò���u���Œ�l���š���o�������]�v�P���š���v���v�š�•�X���D���]�v���š���v���v�š�•���Á���Œ�����Z�]�u�]���K�(�(�]�����U���s�]�o�v�]�µ�•���,�����š�]�v�P�U���^�Á�����}�U�����•�š�Œ�����•���v�������X��
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�>�]�v���}�v����

�>�]�v���}�v�����������}�µ�v�š�������(�}�Œ���ñ�9���}�(���š�Z�����‰�}�Œ�š�(�}�o�]�}�[�•���š�}�š���o���(���]�Œ���À���o�µ�����}�v���ï�í�����������u�����Œ���î�ì�í�õ�����v�����ð�U�ô�9�����š���š�Z�������v�����}�(���:�µ�v�����î�ì�î�ì�X���d�Z�����‰�Œ�}�‰���Œ�š�Ç���]�•��
���� ���}�u�‰�o���Æ�� �}�(�� �š�Z�Œ������ ���}�v�v�����š������ �}�(�(�]������ ���µ�]�o���]�v�P�•�� �~�š�}�š���o���E�>���� �}�(�� �í�ì�U�ô�ó�ì�� �•�‹�u�•�� ���v���� ���� �‰���Œ�l�]�v�P�� �(�����]�o�]�š�Ç�� �(�}�Œ�� �ï�ó�ô�� �À���Z�]���o���•�X�� �������Ç�����v�š���Œ�U�� ����
�•�š���v�����o�}�v�������µ�]�o���]�v�P���}�(���ò�ó�ð���•�‹�u�������‹�µ�]�Œ�������š�}�P���š�Z���Œ���Á�]�š�Z���š�Z�����Á�Z�}�o�������}�u�‰�o���Æ���]�v���:�µ�o�Ç���î�ì�í�í�U���Á���•�����]�•�‰�}�•�������]�v���D���Œ���Z���î�ì�í�ñ���(�}�Œ�����h�Z���í�X�ì�u��
�Á�]�š�Z�����v�����v�v�µ���o�]�•�������Œ���š�µ�Œ�v���}�(���î�ð�9�X���>�]�v���}�v�����Á���•���š�Z�����(�]�Œ�•�š�����•�•���š���]�v�����K�&�[�•���‰�}�Œ�š�(�}�o�]�}�������‹�µ�]�Œ�������]�v���î�ì�í�í�X��

�d�Z�����‰�Œ�}�‰���Œ�š�Ç���]�•���o�}�����š�������]�v�������•�}�µ�š�Z���Œ�v���‰���Œ�š���}�(���d���o�o�]�v�v���v���Æ�š���š�}���W���Œ�v�µ���Œ�}�����U���}�v�����}�(���š�Z�������]�š�Ç�[�•���u���]�v���š�Œ���v�•�‰�}�Œ�š�����Œ�š���Œ�]���•�X���/�š���]�•�����o�•�}�����o�}�•�����š�}��
�š�Á�}���u���]�v���•�š�Œ�����š���]�v�š���Œ�•�����š�]�}�v���~�d���u�u�•�����Œ�����Z�}���������v�����:���Œ�À���À���v�����Z�}�����•���Á�Z�]���Z���u���l���•���š�Z�����}�(�(�]�����������•�]�o�Ç�����������•�•�]���o�����(�Œ�}�u�����o�o���u���i�}�Œ�����]�•�š�Œ�]���š�•��
�}�(���d���o�o�]�v�v�X���d�Z�����(�]�Œ�•�š���(�o�}�}�Œ���‰�Œ���u�]�•���•�����Œ�����µ�•�������(�}�Œ���Œ���š���]�o�����v���������š���Œ�]�v�P���Á�Z�]�o�����µ�‰�‰���Œ���(�o�}�}�Œ�•�����Œ�����������]�����š�������š�}���}�(�(�]�����•�X��

�d�����o�����í�ñ�W�������š���]�o�•���}�(�����µ���š�š�}���/�/�U���ï�ì���:�µ�v�����î�ì�î�ì��

�����‹�µ�]�•�]�š�]�}�v�������š���� �î�ó���&�����Œ�µ���Œ�Ç���î�ì�í�õ��

�����‹�µ�]�•�]�š�]�}�v���‰�Œ�]������ ���h�Z���í�ô�U�ï�î�ï���š�Z�}�µ�•���v������

���}�v�•�š�Œ�µ���š�]�}�v�� �î�ì�í�ô��

�d�Ç�‰���� �K�(�(�]������

�>�}�����š�]�}�v�� �^�‰���µ���}�•���•�š�X���ô�U���s�]�o�v�]�µ�•�U���>�]�š�Z�µ���v�]����

�^�W�s��

���,�� ���µ���š�š�}�� �h�����U�� �Œ���P�]�•�š�Œ�Ç�� ���}������ �ï�ì�ð�ð�ð�ï�ó�ñ�ð�U��
�Œ���P�]�•�š���Œ�������������Œ���•�•�����š���:�}�P���]�o�}�•���•�š�X���õ�U���s�]�o�v�]�µ�•�X���d�Z�����•�}�o����
�•�Z���Œ���Z�}�o�����Œ�� �}�(�� �š�Z���� ���}�u�‰���v�Ç�� �]�•�� �š�Z���� �D���v���P���u���v�š��
���}�u�‰���v�Ç�� �}�v�� �����Z���o�(�� �}�(�� ���v���� �(�}�Œ�� �š�Z���� �����v���(�]�š�� �}�(�� �š�Z����
�/�•�•�µ���Œ�X��

�E�>���� �ô�U�ò�ó�ð���•�‹�u��

�&���]�Œ���À���o�µ���� ���h�Z���í�ô�U�ò�ò�ñ�š�Z�}�µ�•���v������

�s�������v���Ç�� �ì�X�ì�9��

�t���h�>�d��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�ð�X�î���Ç�����Œ�•��

�E�}���}�(���š���v���v�š�•��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�í�ì��

�D���i�}�Œ���š���v���v�š�•��
�Z�]�u�]���K�(�(�]�������~�P�Œ�}�����Œ�Ç�•��
�s�]�o�v�]���µ�•���,�����š�]�v�P���~�Z�����š�]�v�P�r�µ�š�]�o�]�š�Ç�•��
���•�š�Œ�����•���v���������~�‰�Z���Œ�u�����Ç�•��



�ò�ó��
��

���š���š�Z�������v�����}�(�����������u�����Œ���î�ì�í�õ�U���š�Z���Œ�����Á���Œ�����í�ï���š���v���v�š�•�����š���>�]�v���}�v���X�����v�����v���Z�}�Œ���š���v���v�š���]�•���^�Á���������v�l���Á�Z�]���Z���µ�•���•���‰�Œ���u�]�•���•���(�}�Œ���������l���}�(�(�]������
�}�‰���Œ���š�]�}�v�•�X���/�v�����µ�P�µ�•�š���î�ì�í�ó�U���š�Z�����/�•�•�µ���Œ���•�µ�������•�•�(�µ�o�o�Ç���Œ���v���Á�����������o�����•�������P�Œ�����u���v�š���Á�]�š�Z���^�Á���������v�l���(�}�Œ�����v�}�š�Z���Œ���ó���Ç�����Œ�•���µ�v�š�]�o�����µ�P�µ�•�š���î�ì�î�ð�X��
�d�Z���� �•�����}�v���� �o���Œ�P���•�š�� �o�����•���Z�}�o�����Œ�� �]�•�� �/�v�(�}�Œ�u���š�]�}�v�� �^�Ç�•�š���u�����µ�š�Z�}�Œ�]�š�Ç�� �}�(�� �š�Z���� �Z���‰�µ���o�]���� �}�(�� ���•�š�}�v�]���� ���}�v�•�š�]�š�µ�š�]�v�P�� ���Œ�}�µ�v���� ���� �(�]�(�š�Z�� �}�(�� �š�}�š���o��
���v�v�µ���o�]�Ì������ �Œ���v�š�X�� �/�š�� �]�•�� ���� �‰�µ���o�]���� �]�v�•�š�]�š�µ�š�]�}�v�� �Œ���•�‰�}�v�•�]���o���� �(�}�Œ�� �����À���o�}�‰�]�v�P�� ���•�š�}�v�]���[�•�� �v���š�]�}�v���o�� �]�v�(�}�Œ�u���š�]�}�v�� �•�Ç�•�š���u�X�� ���Œ�����š�]�À���� �D�}���]�o���� �t�� ���v��
�]�v�����‰���v�����v�š���u�}���]�o�����P���u���������À���o�}�‰���Œ���Á�Z�}�•�����P���u���•�����Œ�����]�v���š�Z�����š�}�‰�����Z���Œ�š�•�����š���'�}�}�P�o�����W�o���Ç�����v�������‰�‰�o���[�•�����‰�‰���^�š�}�Œ�����t���]�•���š�Z�����š�Z�]�Œ�����o���Œ�P���•�š��
�š���v���v�š�����š���>�]�v���}�v���X��
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�'�ð�^���,�������‹�µ���Œ�š���Œ�•��

�'�ð�^���,�������‹�µ���Œ�š���Œ�•���}�(�(�]���������µ�]�o���]�v�P���]�v���d���o�o�]�v�v���Á���•���š�Z�����(�]�Œ�•�š���}�(���š�Z�����š�Á�}���‰�Œ�}�‰���Œ�š�]���•���š�Z���š���Á���Œ���������‹�µ�]�Œ���������Ç�������‰�o�}�Ç�]�v�P���‰�Œ�}���������•���(�Œ�}�u���:�µ�v����
�î�ì�í�ò���]�v�]�š�]���o���‰�µ���o�]�����}�(�(���Œ�]�v�P���}�(���š�Z�����&�µ�v���X���d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���Z�������•�]�P�v�����������•���o�������v�����‰�µ�Œ���Z���•�������P�Œ�����u���v�š���(�}�Œ���š�Z�����‰�Œ�}�‰���Œ�š�Ç�������(�}�Œ����
�š�Z�����•�š���Œ�š���}�(���š�Z�����‰�µ���o�]�����}�(�(���Œ�]�v�P�X���d�Z�]�•�����v�•�µ�Œ�������š�Z���š���š�Z�����‰�µ�Œ���Z���•�����Á���•�����o�}�•�������i�µ�•�š���í�������Ç�����(�š���Œ���š�Z�����o�]�•�š�]�v�P���}�(���h�v�]�š�•���}�v���š�Z�����E���•�����‹���d���o�o�]�v�v�X��
���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�U���š�Z�������µ�]�o���]�v�P�����}�u�‰�Œ�]�•�������ð�X�õ�9���}�(���š�Z�����š�}�š���o���(���]�Œ���À���o�µ�����}�(���š�Z�����/�•�•�µ���Œ�[�•���‰�}�Œ�š�(�}�o�]�}�����v�����ð�U�õ�9�����•�����š���ï�ì���:�µ�v�����î�ì�î�ì�X��

�'�ð�^���,�������‹�µ���Œ�š���Œ�•���]�•�������õ�U�í�ó�õ���•�‹�u���õ�r�•�š�}�Œ�Ç���}�(�(�]���������µ�]�o���]�v�P���•�]�š�µ���š�������]�v���t���•�š���Œ�v���d���o�o�]�v�v���v���Æ�š���š�}�����Œ�š���Œ�]���o���W���o���]�•�l�]���Œ�}���������v�����ð�X�ñ���l�u�����Á���Ç��
�(�Œ�}�u�� �d���o�o�]�v�v�[�•�� �K�o���� �d�}�Á�v�X�� �/�š�� �]�•�� ���� �Œ���o���š�]�À���o�Ç�� �v���Á�� ���µ�]�o���]�v�P�U�� ���}�v�•�š�Œ�µ���š������ �}�v�o�Ç�� �]�v�� �î�ì�í�ï�X�� �'�ð�^�� �,�������‹�µ���Œ�š���Œ�•�� �(�����š�µ�Œ���•�� ���o�o�� �u�}�����Œ�v�� �}�(�(�]������
���u���v�]�š�]���•�����v�������(�(�]���]���v�š���o���Ç�}�µ�š�X���d�Z�����o���v�����‰�o�}�š���v���Æ�š���š�}���š�Z�������µ�]�o���]�v�P���Á�Z���Œ���������‰���Œ�l�]�v�P���o�}�š���]�•���v�}�Á���o�}�����š�������}�(�(���Œ�•���������]�š�]�}�v���o�������À���o�}�‰�u���v�š��
�‰�}�š���v�š�]���o���}�(���µ�‰���š�}���î�ì�U�ì�ì�ì���•�‹�u�X��

�d�Z���� �‰�Œ�}�‰���Œ�š�Ç�� �]�•�� �(�µ�o�o�Ç�� �o�����•������ �š�}�� �'�ð�^�� �t�� �š�Z���� �Á�}�Œ�o���[�•�� �o���Œ�P���•�š�� �•�����µ�Œ�]�š�Ç�� ���}�u�‰���v�Ç�X�� �d�Z���� �(�]�Œ�u�� �}�‰���Œ���š���•�� �]�v�� �í�í�ì�� ���}�µ�v�š�Œ�]���•�� ���v���� ���u�‰�o�}�Ç�•�� �ò�î�ï��
�š�Z�}�µ�•���v�����‰���}�‰�o���X���/�š���]�•���o�]�•�š�������}�v���>�}�v���}�v�����v�������}�‰���v�Z���P���v���•�š�}���l�����Æ���Z���v�P���•�����v�����Z���•�������u���Œ�l���š�������‰�]�š���o�]�Ì���š�]�}�v���}�(���}�À���Œ���'���W���ï���v�X���'�ð�^���µ�•���•��
�š�Z���� ���µ�]�o���]�v�P�� ���•�� �š�Z���]�Œ�� ���•�š�}�v�]���v�� �Z�������‹�µ���Œ�š���Œ�•�X�� ���� �o�����•���� ���P�Œ�����u���v�š�� �]�•�� ���(�(�����š�]�À���� �µ�v�š�]�o�� �î�ì�î�î�X�� ���š�� �š�Z���� �š�]�u���� �}�(�� �š�Z�]�•�� �W�Œ�}�•�‰�����š�µ�•�� �‰���Œ�š�� �}�(�� �š�Z����
�‰�Œ���u�]�•���•���]�•���•�µ���o�����•���������Ç���'�ð�^�X��
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�d�����o�����í�ò�W�������š���]�o�•���}�(���>�]�v���}�v���U���ï�ì���:�µ�v�����î�ì�î�ì��

�����‹�µ�]�•�]�š�]�}�v�������š���� �í���:�µ�o�Ç���î�ì�í�í��

�����‹�µ�]�•�]�š�]�}�v���‰�Œ�]������ ���h�Z���í�ñ�U�ï�õ�ò���š�Z�}�µ�•���v�����~�]�v���o�X�����]�À���•�š�������������Ç�����v�š���Œ���‰���Œ�š�•��

���}�v�•�š�Œ�µ���š�]�}�v�� �î�ì�ì�î�l�î�ì�ì�ô���~�Œ���v�}�À���š�]�}�v�•��

�d�Ç�‰���� �K�(�(�]������

�>�}�����š�]�}�v�� �W���Œ�v�µ���Œ���X���í�ï�õ�����l���<�}�Z�]�o�����•�š�X���î���U���d���o�o�]�v�v�U�����•�š�}�v�]����

�^�W�s��

���K�&�� �>�]�v���}�v���� �K�m�U�� �Œ���P�]�•�š�Œ�Ç�� ���}������ �í�î�í�î�ó�ð�ô�ñ�U�� �Œ���P�]�•�š���Œ������ �������Œ���•�•�� ���š��
�Z���À���o�����‰�•�š���ñ�U���d���o�o�]�v�v�X���d�Z�����•�}�o�����•�Z���Œ���Z�}�o�����Œ���}�(���š�Z�������}�u�‰���v�Ç���]�•���š�Z����
�D���v���P���u���v�š�� ���}�u�‰���v�Ç�� �}�v�� �����Z���o�(�� �}�(�� ���v���� �(�}�Œ�� �š�Z���� �����v���(�]�š�� �}�(�� �š�Z����
�&�µ�v���X��

�E�>���� �í�ì�U�ô�ó�í���•�‹�u��

�&���]�Œ���À���o�µ����
���h�Z�� �í�ò�U�ð�ó�ì�� �š�Z�}�µ�•���v���� �~���Æ���o�X���������Ç�����v�š���Œ���Á�Z�]���Z�� �Á���•���•�}�o���� �(�}�Œ�����h�Z��
�í�X�ì�u�•��

�s�������v���Ç�� �í�X�ô�9��

�t���h�>�d��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�ï�X�ó���Ç�����Œ�•��

�E�}���}�(���š���v���v�š�•��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�í�ï��

�D���i�}�Œ���š���v���v�š�•��

�^�Á���������v�l���~�����v�l�]�v�P�•��
�/�v�(�}�Œ�u���š�]�}�v���^�Ç�•�š���u�����µ�š�Z�}�Œ�]�š�Ç���~�‰�µ���o�]�����]�v�•�š�]�š�µ�š�]�}�v�•��
���Œ�����š�]�À�����D�}���]�o�����~�P���u���������À���o�}�‰���Œ�•��
�D�µ�•�š���Œ���~�]�v�š���Œ�]�}�Œ�������•�]�P�v�•���t���•�Z�}�‰��
�>�]���Á���v�š�Z���o�����o�����š�Œ�}�v�]���•���~�/�d���˜�����v�P�]�v�����Œ�]�v�P�•��
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�>�E�<�������v�š�Œ����

�>�E�<�������v�š�Œ���U���������o���•�•�������}�(�(�]���������µ�]�o���]�v�P���]�v���Z�]�P���U���Á���•�������‹�µ�]�Œ�������]�v�����µ�P�µ�•�š���î�ì�í�ô�����v�����Á���•���š�Z�����í�î�š�Z�����•�•���š���]�v���š�Z�����/�•�•�µ���Œ�[�•���‰�}�Œ�š�(�}�o�]�}�X���d�Z�����‰�Œ�}�‰���Œ�š�Ç��
�]�•���o�}�����š�������]�v���^�l���v�•�š�����t�������P�Œ�}�Á�]�v�P���v���Á�������v�š�Œ���o�����µ�•�]�v���•�•�����]�•�š�Œ�]���š���š�Z���š���]�•�������(���Á���l�]�o�}�u���š�Œ���•���(�Œ�}�u���Z�]�P���[�•�������v�š�Œ�������v�����]�š�•���K�o�����d�}�Á�v�X�����•���}�(���ï�í��
���������u�����Œ���î�ì�í�õ�U���š�Z�������µ�]�o���]�v�P�����}�u�‰�Œ�]�•�������ð�U�ó�9���}�(���š�Z�����š�}�š���o���(���]�Œ���À���o�µ�����}�(���š�Z�����/�•�•�µ���Œ�[�•���‰�}�Œ�š�(�}�o�]�}�����v�����ð�U�ô�9�����•�����š���ï�ì���:�µ�v�����î�ì�î�ì�X��

�>�E�<�������v�š�Œ�����Z���•�����‰�‰�Œ�}�Æ�X���ó�U�ñ�ì�ì���}�(���E�>���������Œ�}�•�•���]�š�•���ô���•�š�}�Œ���Ç�•�X���/�š�����o�•�}�����}���•�š�•�����v���µ�v�����Œ�P�Œ�}�µ�v�����‰���Œ�l�]�v�P���Á�]�š�Z���ò�ð���•�‰�������•���‰�o�µ�•�����v���}�v�P�Œ�}�µ�v����
�‰���Œ�l�]�v�P���Á�]�š�Z���î�î���•�‰�������•�X���d�Z�����}�(�(�]�������]�•���(�µ�o�o�Ç���o�����•�������š�}���ò���š���v���v�š�•���}�(���Á�Z�]���Z���š�Á�}�U�����Æ�]�P���v���^���Œ�À�]�����•�����v�����>�E�<���'�Œ�}�µ�‰�U���}�����µ�‰�Ç�����‰�‰�Œ�}�Æ�X���õ�ì�9���}�(��
�š�}�š���o�� ���Œ�����X�� ���Æ�]�P���v�� �^���Œ�À�]�����•�� �]�•�� ���� �o�������]�v�P�� �>���š�À�]���v�� �/�d�� �����À���o�}�‰�u���v�š�� ���}�u�‰���v�Ç�� �Á�]�š�Z�� �î�ô�ì�� ���u�‰�o�}�Ç�����•�X�� �/�š�� �]�•�� �}�Á�v������ ���Ç�� ���u���Œ�P�v�� �'�o�}�����o�U�� ���v��
�]�v�š���Œ�v���š�]�}�v���o���/�d���(�]�Œ�u���Á�]�š�Z���}�(�(�]�����•���]�v���š�Z�����h�^�����v�������µ�Œ�}�‰���X���>�E�<���'�Œ�}�µ�‰���]�•���}�v�����}�(���š�Z�����o���Œ�P���•�š���Œ�����o�����•�š���š�������v�����]�v�(�Œ���•�š�Œ�µ���š�µ�Œ���������À���o�}�‰�u���v�š��
���v�������}�v�•�š�Œ�µ���š�]�}�v�����}�u�‰���v�]���•���]�v���>���š�À�]���X�����•���‰���Œ�š���}�(���š�Z���������‹�µ�]�•�]�š�]�}�v���}�(���š�Z�������µ�]�o���]�v�P�U���>�E�<���'�Œ�}�µ�‰�����Æ�š���v���������]�š�•���o�����•�������P�Œ�����u���v�š���(�}�Œ���í�ì���Ç�����Œ�•�X��
�K�v���š�Z�����í�•�š���(�o�}�}�Œ���}�(���š�Z�������µ�]�o���]�v�P���š�Z���Œ�����]�•�������Œ���•�š���µ�Œ���v�š�X��
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�d�����o�����í�ó�W�������š���]�o�•���}�(���'�ð�^���,�������‹�µ���Œ�š���Œ�•�U���ï�ì���:�µ�v�����î�ì�î�ì��

�����‹�µ�]�•�]�š�]�}�v�������š���� �í�î���:�µ�o�Ç���î�ì�í�ò��

�����‹�µ�]�•�]�š�]�}�v���‰�Œ�]������ ���h�Z���í�ñ�U�ð�ñ�ð���š�Z�}�µ�•���v������

���}�v�•�š�Œ�µ���š�]�}�v�� �î�ì�í�ï��

�d�Ç�‰���� �K�(�(�]������

�>�}�����š�]�}�v�� �W���o���]�•�l�]���Z�}�������ô�ì�U���d���o�o�]�v�v�U�����•�š�}�v�]����

�^�W�s��

���,�� �W�ô�ì�� �K�m�U�� �Œ���P�]�•�š�Œ�Ç�� ���}������ �í�ð�ì�ò�ñ�ò�ì�ò�U�� �Œ���P�]�•�š���Œ������ �������Œ���•�•�� ���š��
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�����v�š���Œ�•�� ���v���� �ï�õ�� �•���Œ�����v�•�X�� ���š�� �š�Z���� �š�]�u���� �}�(�� �š�Z���� �W�Œ�}�•�‰�����š�µ�•�U�� ���}�u�‰�o���š�]�}�v�� �}�(�� �š�Z���� �����‹�µ�]�•�]�š�]�}�v�� ���Ç�� �h�W�� �/�v�À���•�š�� ���^�� �Œ���u���]�v�•�� ���}�v�š�]�v�P���v�š�� �}�v�� �š�Z����
���‰�‰�Œ�}�À���o���}�(���š�Z�������•�š�}�v�]���v�U���>���š�À�]���v�U�����v�����>�]�š�Z�µ���v�]���v�����}�u�‰���š�]�š�]�}�v�����µ�š�Z�}�Œ�]�š�]���•�X�X���D�}�À�]�����š�Z�����š�Œ���•���µ�v�����Œ���&�}�Œ�µ�u�����]�v���u���•�����Œ���v�����}�‰���Œ���š�����]�v��
�š�Z���������o�š�]�����^�š���š���•�X�����}���������}�o�����W�o���Ì�����]�•���}�v�����}�(���š�Z�����š�Á�}���o���Œ�P���r�•�]�Ì�����~�u�}�Œ�����š�Z���v���í�U�ì�ì�ì���•�����š�•�•���u�}�À�]�����š�Z�����š���Œ�•���]�v���d���o�o�]�v�v�X����
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�d�Z�����‰�Œ�}�‰���Œ�š�Ç���]�•�������ò�r�•�š�}�Œ���Ç�����µ�]�o���]�v�P���Á�]�š�Z���µ�v�����Œ�P�Œ�}�µ�v�����‰���Œ�l�]�v�P���(�}�Œ���ð�ï�������Œ�•�X�������o�����•�������}�v�š�Œ�����š���Á�]�š�Z���&�}�Œ�µ�u�����]�v���u���•�����^���Á���•���•�]�P�v�������]�v���î�ì�í�ï��
�(�}�Œ�� ���� �í�ì�r�Ç�����Œ�� �š���Œ�u�X�� �W���Œ�š���}�(�� �š�Z���� �‰�Œ���u�]�•���•�� �]�•�� �•�µ���o�����•������ ���Ç�� �&�}�Œ�µ�u�� ���]�v���u���•�X�� ���•�� ���� �Œ���•�µ�o�š�U�� �š�Z���� ���µ�]�o���]�v�P�� ���o�•�}�� �Z�}�µ�•���•�� �����š���Œ�]�v�P�� ���v���� �Œ���š���]�o��
�(�����]�o�]�š�]���•���Á�Z�]���Z���š�}�P���š�Z���Œ���}�����µ�‰�Ç�����Œ�}�µ�v�����í�U�ì�ì�ì���•�‹�u���}�(���•�‰�������X��

�/�v���&�����Œ�µ���Œ�Ç���î�ì�í�ô�U���š�Z�����/�•�•�µ���Œ�������‹�µ�]�Œ�������W�}�•�š�]�u���i�����•�Z�}�‰�‰�]�v�P�������v�š�Œ���U���o�}�����š�������v���Æ�š���š�}�����}���������}�o�����W�o���Ì���X���K�v�����}�(���š�Z�����l���Ç���Œ�����•�}�v�•���(�}�Œ���]�v�À���•�š�]�v�P��
�]�v���W�}�•�š�]�u���i�����Á���•�����������À���o�}�‰�u���v�š���‰�o���v���š�}�����}�v�v�����š���]�š���Á�]�š�Z�����}���������}�o�����W�o���Ì���X���d�Z���š���]�v���o�µ�����•�������v���Á�����Æ�š���Œ�]�}�Œ�������•�]�P�v�U�����Æ�‰���v�•�]�}�v���]�v�����Æ�]�•�š�]�v�P��
�o�����•�����o�������Œ���������v�����]�u�‰�Œ�}�À���u���v�š���]�v���(�µ�v���š�]�}�v���o�]�š�Ç�������š�Á�����v���š�Z�����š�Á�}�����µ�]�o���]�v�P�•�����•���Á���o�o�����•���š�Z�����Z�}�š���Œ�u���v�v���Y�µ���Œ�š���Œ�U�����v���}�o�����]�v���µ�•�š�Œ�]���o���‰���Œ�š��
�}�(���d���o�o�]�v�v���Á�Z�]���Z���Z���•���������v���Œ�������À���o�}�‰�������]�v�š�}�������u�}�����Œ�v���µ�Œ�����v�����Œ�����X���,�'�����Œ�Z�]�š���l�š�µ�µ�Œ���K�m���Á�]�š�Z���]�š�•���Á�}�Œ�l���š�Z�����^�Z�}�š���Œ�u���v�v���W���•�•���P���^���Á���•��
�•���o�����š���������•���š�Z�����‰���Œ�š�v���Œ���š�}���Á�}�Œ�l���}�µ�š���š�Z�������Œ���Z�]�š�����š�µ�Œ���o���•�}�o�µ�š�]�}�v���(�}�Œ�����}�v�v�����š�]�v�P���W�}�•�š�]�u���i�������v�������}���������}�o�����W�o���Ì���X���d�Z�������Æ�‰���v�•�]�}�v���Á�}�µ�o����
�����������‰�‰�Œ�}�Æ�]�u���š���o�Ç���ñ�U�ì�ì�ì���•�‹�u���}�(���v���Á���•�‰���������Á�Z�]���Z�����}�µ�o�����������Œ���v�š�������}�µ�š���š�}���š���v���v�š�•���o�}�}�l�]�v�P���(�}�Œ���Œ���š���]�o�����v�����}�(�(�]�������‰�Œ���u�]�•���•���]�v���š�Z���������v�š���Œ��
�}�(���d���o�o�]�v�v�X�����•���}�(���š�Z���������š�����}�(���š�Z�����W�Œ�}�•�‰�����š�µ�•�U���š�Z���������À���o�}�‰�u���v�š���‰�Œ�}�����•�•���]�•���}�v�P�}�]�v�P�X����
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�d�����o�����î�ì�W�������š���]�o�•���}�(�����}���������}�o�����W�o���Ì���U���ï�ì���:�µ�v�����î�ì�î�ì��

�����‹�µ�]�•�]�š�]�}�v�������š���� �ô���D���Œ���Z���î�ì�í�ï��

�����‹�µ�]�•�]�š�]�}�v���‰�Œ�]������ ���h�Z���í�í�U�õ�ð�ð���š�Z�}�µ�•���v����

���}�v�•�š�Œ�µ���š�]�}�v�� �î�ì�ì�í��

�d�Ç�‰���� ���]�v���u����

�>�}�����š�]�}�v�� �,�}���µ�i�����u�����•�š�X���ñ�U���d���o�o�]�v�v�U�����•�š�}�v�]����

�^�W�s��

���K�&���������W�o���Ì�����K�m�U���Œ���P�]�•�š�Œ�Ç�����}�������í�î�ï�õ�õ�ô�î�ï�U���Œ���P�]�•�š���Œ�������������Œ���•�•�����š��
�Z���À���o���� �‰�•�š�� �ñ�U�� �d���o�o�]�v�v�U�� ���•�š�}�v�]���X�� �d�Z���� �•�}�o���� �•�Z���Œ���Z�}�o�����Œ�� �}�(�� �š�Z����
���}�u�‰���v�Ç���]�•���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���}�v�������Z���o�(���}�(�����v�����(�}�Œ���š�Z����
�����v���(�]�š���}�(���š�Z�����&�µ�v���X��

�E�>���� �ô�U�ò�ò�ð���•�‹�u��

�&���]�Œ���À���o�µ���� ���h�Z���í�ð�U�î�ñ�ì���š�Z�}�µ�•���v����

�s�������v���Ç�� �ì�X�ì�9��

�t���h�>�d��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�ð�X�î���Ç�����Œ�•��

�E�}���}�(���š���v���v�š�•��
�~���•���}�(���ï�í�����������u�����Œ���î�ì�í�õ�•��

�î��

�D���i�}�Œ���š���v���v�š�•�� �&�}�Œ�µ�u�����]�v���u���•���~���]�v���u�����}�‰���Œ���š�}�Œ�•��

��

�W�]�Œ�]�š����

�W�]�Œ�]�š�����^�����]�v���d���o�o�]�v�v���]�•���š�Z�����(�]�Œ�•�š���}�(���š�Z�����š�Á�}���‰�Œ�}�‰���Œ�š�]���•���‰�µ�Œ���Z���•�������µ�•�]�v�P�����‹�µ�]�š�Ç���Œ���]�•�������]�v���š�Z�����•�����}�v�����Œ�Ç���‰�µ���o�]�����}�(�(���Œ�]�v�P���]�v���E�}�À���u�����Œ���î�ì�í�ò�X��
�d�Z���������‹�µ�]�•�]�š�]�}�v���Á���•���(�]�v���o�]�Ì�������}�v���í�ò�����������u�����Œ���î�ì�í�ò���t�����‰�‰�Œ�}�Æ�]�u���š���o�Ç���}�v�o�Ç���š�Á�}���Á�����l�•�����(�š���Œ���š�Z�������}�u�‰�o���š�]�}�v���}�(���š�Z�����}�(�(���Œ�]�v�P���‰�Œ�}�À�]�v�P���š�Z����
�/�•�•�µ���Œ�[�•�� �����]�o�]�š�Ç�� �š�}�� ���u�‰�o�}�Ç�� �v���Á�o�Ç�� �Œ���]�•������ �����‰�]�š���o�� �‹�µ�]���l�o�Ç�X�� �W�]�Œ�]�š���� �Á���•�� �����‹�µ�]�Œ������ �(�}�Œ�� ���h�Z�� �í�î�X�î�u�X�� �/�š�•�� �•���o�o���Œ�� �‰�Œ�}�À�]�������� ���� �î�r�Ç�����Œ�� �~�(�Œ�}�u�� �š�Z����
�����‹�µ�]�•�]�š�]�}�v�� �����š���•�� �P�µ���Œ���v�š������ �(�}�Œ�� �(�µ�o�o�r�}�����µ�‰���v���Ç�� �v���š�� �Œ���v�š���o�� �]�v���}�u���� �Á�Z�]���Z�� �]�u�‰�o�]���•�� ���� �ó�X�ð�9�� �Ç�]���o���� �}�v�� �š�Z���� �����‹�µ�]�•�]�š�]�}�v�� �‰�Œ�]�����X�� �W�]�Œ�]�š���� �^����
���}�v�•�š�]�š�µ�š�������î�X�ó�9���}�(���š�Z�����À���o�µ�����}�(���š�Z�����/�•�•�µ���Œ�[�•���‰�Œ�}�‰���Œ�š�Ç���‰�}�Œ�š�(�}�o�]�}���}�v���ï�í�����������u�����Œ���î�ì�í�õ�����v�����î�X�ô�9���}�v���ï�ì���:�µ�v�����î�ì�î�ì�X��

�W�]�Œ�]�š���� �]�•�� ���� �v���]�P�Z���}�Œ�Z�}�}���r�š�Ç�‰���� �^���� �Á�]�š�Z�� �E�>���� �}�(�� ���o�}�•���� �š�}�� �ñ�U�ñ�ì�ì�� �•�‹�u�X�� �d�Z���� ���µ�]�o���]�v�P�� �Á���•�� ���}�u�‰�o���š���o�Ç�� �Œ�����}�v�•�š�Œ�µ���š������ �]�v�� �î�ì�í�ò�� �(�}�Œ�� �Œ���š���]�o��
�‰�µ�Œ�‰�}�•���•�X���/�š���]�•���•�]�š�µ���š�������]�v���W�]�Œ�]�š�������]�•�š�Œ�]���š�������}�µ�š���í�ì���u�]�v�����Ç�������Œ�����Á���Ç���(�Œ�}�u���š�Z���������v�š���Œ���}�(���d���o�o�]�v�v�X���/�š���]�•�����o�}�•�����š�}���W�]�Œ�]�š�������������Z���t�������‰�}�‰�µ�o���Œ���•�‰�}�š��
���u�}�v�P���d���o�o�]�v�v���Œ���•�]�����v�š�•���]�v���•�µ�u�u���Œ�X��

�d�Z�����^���� �]�•�����v���Z�}�Œ������ ���Ç���Z�]�u�]�U�����������o�š�]�����P�Œ�}�����Œ�Ç�����Z���]�v���}�Á�v���������Ç���/�������'�Œ�µ�‰�‰���v�U�������o�]�•�š�������E�}�Œ���]�����Œ���š���]�o���Œ�X���Z�]�u�]���]�•�����o�•�}�����v�������Z�}�Œ���š���v���v�š�����š��
���}�u�µ�•���W�Œ�}���]�v���s�]�o�v�]�µ�•�X�������í�ì�r�Ç�����Œ���o�����•�������P�Œ�����u���v�š���Á���•���•�]�P�v�������Á�]�š�Z���Z�]�u�]�X���D�Ç�&�]�š�v���•�•�U���š�Z�����•�����}�v�����o���Œ�P���•�š���š���v���v�š�����š���W�]�Œ�]�š���U���]�•���š�Z�����o���Œ�P���•�š��
�v���š�Á�}�Œ�l���}�(���•�‰�}�Œ�š�•�����o�µ���•���]�v�����•�š�}�v�]���X���/�š���}�‰���Œ���š���•���í�ñ�����o�µ���•���]�v�����•�š�}�v�]�������•���Á���o�o�����•���ó�����o�µ���•���]�v���>���š�À�]���X���/�v���š�}�š���o���W�]�Œ�]�š�����Z�������í�ñ�� �š���v���v�š�•���}�v���ï�í��
���������u�����Œ���î�ì�í�õ���]�v���o�µ���]�v�P���������]�À���Œ�•�����u�]�Æ���}�(���Œ���•�š���µ�Œ���v�š�•�X������

�d�����o�����î�í�W�������š���]�o�•���}�(���W�]�Œ�]�š���U���ï�ì���:�µ�v�����î�ì�î�ì��

�����‹�µ�]�•�]�š�]�}�v�������š���� �í�ò�����������u�����Œ���î�ì�í�ò��

�����‹�µ�]�•�]�š�]�}�v���‰�Œ�]������ ���h�Z���í�î�U�î�ì�ì���š�Z�}�µ�•���v������

���}�v�•�š�Œ�µ���š�]�}�v�� �î�ì�í�ò���~�Œ�����}�v�•�š�Œ�µ���š�]�}�v�•��

�d�Ç�‰���� �^�Z�}�‰�‰�]�v�P�������v�š���Œ��

�>�}�����š�]�}�v�� �D���Œ�]�À���o�i�����Œ���X���î�ð�r�î�U���d���o�o�]�v�v�U�����•�š�}�v�]����
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�^�l�Ç���^�µ�‰���Œ�u���Œ�l���š��

�^�l�Ç���^�µ�‰���Œ�u���Œ�l���š�U���š�Z�����•�u���o�o���•�š���Z�}�o���]�v�P���]�v���š�Z�����‰�Œ�}�‰���Œ�š�Ç���‰�}�Œ�š�(�}�o�]�}�U�����}�u�‰�Œ�]�•���•�����‰�‰�Œ�}�Æ�]�u���š���o�Ç���í�X�ð�9���}�(���š�Z�����‰�}�Œ�š�(�}�o�]�}�[�•���(���]�Œ���À���o�µ�������•���}�(���ï�í��
���������u�����Œ���î�ì�í�õ�����v�����}�v���ï�ì���:�µ�v�����î�ì�î�ì�X���/�š���]�•�������v���]�P�Z���}�Œ�Z�}�}�����•�Z�}�‰�‰�]�v�P�������v�š�Œ�����Á�]�š�Z���µ�‰�u���Œ�l���š���P�Œ�}�����Œ�Ç�����Z���]�v���^�l�Ç�����•�����v�����v���Z�}�Œ���š���v���v�š�����v����
�����v�µ�u�����Œ���}�(���•���š���o�o�]�š�����š���v���v�š�•�X���d�Z�������µ�]�o���]�v�P���Á���•�����µ�]�o�š���]�v���î�ì�ì�ì�����v�����Œ���v�}�À���š�������]�v���î�ì�í�ì�X���/�v���î�ì�í�ó�U���š�Z�����/�•�•�µ���Œ���š�}�P���š�Z���Œ���Á�]�š�Z���š�Z�������v���Z�}�Œ��
�š���v���v�š���u�}�����Œ�v�]�Ì�����������(�������������}�(���š�Z�����‰�Œ�}�‰���Œ�š�Ç�X����

�d�Z�����^�����]�•���o�}�����š�������]�v���š�Z���������v�š�Œ�����}�(���D���Î���]���u�•���Œ���•�]�����v�š�]���o���•�µ���µ�Œ�����]�v���š�Z�����v�}�Œ�š�Z�������•�š���Œ�v���‰���Œ�š���}�(���Z�]�P���X���/�š���Z���•���P�}�}�����š�Œ���v�•�‰�}�Œ�š�����}�v�v�����š�]�}�v�•��
�Á�]�š�Z�� ���� ���]�š�Ç�� �����v�š�Œ���� ���v���� �•�µ���µ�Œ���•�� �š�Z���v�l�•�� �š�}�� �]�š�•�� �o�}�����š�]�}�v�� �}�v�� ���]�l���Œ�v�]���l�µ�� �•�š�Œ�����š�� �t�� �}�v���� �}�(�� �š�Z���� �u���]�v�� �š�Œ���(�(�]���� ���Œ�š���Œ�]���•���]�v�� �D���Î���]���u�•�� ���]�•�š�Œ�]���š��
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�µ�‰�u���Œ�l���š�� �P�Œ�}�����Œ�Ç�� ���Z���]�v�� �}�‰���Œ���š�]�v�P�� �ð�� �•�Z�}�‰�•�U�� ���o�o�� �]�v�� �Z�]�P���X�� �/�š�� ���]�•�š�]�v�P�µ�]�•�Z���•�� �]�š�•���o�(�� �(�Œ�}�u�� �o���Œ�P���Œ�� ���}�µ�v�š�Œ�Ç�r�Á�]������ �Œ���š���]�o�� ���Z���]�v�•�� �~�(�}�Œ�� ���Æ���u�‰�o���U��
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�}�����µ�‰�Ç���o���Œ�P���Œ���š�Z���v���í�ì�ì���•�‹�u���•�‰�������•�X����
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�Œ���o���š�]�}�v�•�Z�]�‰�� �Á�]�š�Z�� �š���v���v�š�•�U�� �u���Œ�l���š�]�v�P�� �}�(�� �‰�Œ�}�‰���Œ�š�]���•�� �~�(�}�Œ�� �]�v�•�š���v�����U�� �����À���o�}�‰�]�v�P�� �u���Œ�l���š�]�v�P�� �•�š�Œ���š���P�]���•�•�U�� �]�v�À�}�]���]�v�P�� �š���v���v�š�•�� ���v���� �‰���Ç�]�v�P��
�‰�Œ�}�‰���Œ�š�Ç���}�‰���Œ���š�]�v�P�����Æ�‰���v�•���•�X���^�µ�������•�•�(�µ�o���‰�Œ�}�‰���Œ�š�Ç���u���v���P���u���v�š���]�•�����v���]�u�‰�}�Œ�š���v�š���À���o�µ�������Œ�]�À���Œ���(�}�Œ���š�Z�����&�µ�v�������•���]�š���u���Æ�]�u�]�Ì���•���Œ���š�µ�Œ�v�•���}�(��
�}�Á�v������ �Œ�����o�� ���•�š���š���� ���•�•���š�•�X�� �d�Z���� �D���v���P���u���v�š�� ���}�u�‰���v�Ç�� ���o�}�•���o�Ç���}�À���Œ�•�����•�� �‰�Œ�}�‰���Œ�š�Ç�� �u���v���P���Œ�•�� ���v���� �Œ���À�]���Á�•�� �š�Z���]�Œ�� �‰���Œ�(�}�Œ�u���v������ �}�v�� ����
���}�v�š�]�v�µ�}�µ�•�������•�]�•�X���Z���‰�Œ���•���v�š���š�]�À���•���}�(���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���]�v�����}���Œ���•���}�(���^�W�s�•���u�µ�•�š���•�]�P�v���}�(�(�����o�o���v���Á�o�Ç���v���P�}�š�]���š�������o�����•�������}�v�š�Œ�����š�•��
�Á�]�š�Z�������•�]�Ì�����}�(���í�ì�ì���•�‹�u���}�Œ���u�}�Œ���X���&�µ�Œ�š�Z���Œ�u�}�Œ���U���š�Z���]�Œ�����‰�‰�Œ�}�À���o���]�•���Œ���‹�µ�]�Œ�������(�}�Œ���]�v�À���•�š�]�v�P���]�v���Œ�������•�]�P�v�]�v�P�l�����}�‰�š�]�v�P���‰�Œ���u�]�•���•���š�}���š���v���v�š�•�[��
�v�������•�X���W�Œ�}�‰���Œ�š�Ç���u���v���P���u���v�š���•���Œ�À�]������ �‰�Œ�}�À�]�����Œ�•���(�}�Œ���v���Á�o�Ç�������‹�µ�]�Œ������ �‰�Œ�}�‰���Œ�š�]���•�����Œ���� �•���o�����š�������À�]���� �š���v�����Œ�•�� �}�v�� ���� �‰�Œ�}�‰���Œ�š�Ç�����Ç���‰�Œ�}�‰���Œ�š�Ç��
�����•�]�•�X�� �&�}�Œ���u�}�Œ���� �����š���]�o�•�� �}�v�� �š�Z���� �‰�Œ�}�‰���Œ�š�Ç���u���v���P���Œ�•���š�Z���š�����Œ���� �v�}�Á�����}�v�š�Œ�����š���������Ç���š�Z���� �&�µ�v���� �•�������•�����š�]�}�v�� �ô�X�õ�X�ô�� �^�W�Œ�}�‰���Œ�š�Ç���D���v���P���u���v�š��
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�D���v���P���u���v�š�����}�u�‰���v�Ç���Z���•�����}�v�•�]�����Œ�����o�Ç���]�v���Œ�����•�������]�š�•���(�}���µ�•���}�v�����Œ�����š�]�v�P���������������À���o�µ�����]�v���š�Z�������o�Œ�������Ç���}�Á�v�������]�v�À���•�š�u���v�š���‰�Œ�}�‰���Œ�š�]���•�X���/�v��
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�s���]�v�}�����•���/�����v�����'�ð�^���‰�Œ�}�‰���Œ�š�]���•�����v�����(�µ�Œ�š�Z���Œ�����Æ�‰���v�•�]�}�v���}�(�����}�u�µ�•���W�Z�K�����}�u�‰�o���Æ�X���d�Z�����‰���Œ�]�}�����}�(���š�Z���•�������Æ�‰���v�•�]�}�v�•���š�}�����������}�u�‰�o���š�������(���o�o�•��
�]�v���î�ì�î�ì�r�î�ì�î�ï�����v���������‰���v���•���}�v�������•�µ�(�(�]���]���v�š���o���À���o���}�(���v���Á���š���v���v�š���]�v�š���Œ���•�š�U���•�}�u�����}�(���Á�Z�]���Z���]�•�����v�š�]���]�‰���š�������(�Œ�}�u�����Æ�‰���v���]�v�P���š���v���v�š�•���]�v���š�Z����
���Æ�]�•�š�]�v�P���‰�}�Œ�š�(�}�o�]�}�X���d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�����}�v�š�]�v�µ���•���š�}���u�}�v�]�š�}�Œ�����o�}�•���o�Ç���š�Z���������}�v�}�u�]�����Œ�����}�À���Œ�Ç���‰�Œ�}�����•�•�����v���������À���o�}�‰�u���v�š�•���}�(���š�Z����
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�‰�µ�Œ�‰�}�•���•�� �}�(�� ���(�(�]���]���v�š�� �]�����v�š�]�(�]�����š�]�}�v�� ���v���� �u���v���P���u���v�š�� �}�(�������š�µ���o�� ���v���� �‰�}�š���v�š�]���o�� ���}�v�(�o�]���š�•�� �}�(�� �]�v�š���Œ���•�š�� �•�]�š�µ���š�]�}�v�•�U�� �š�Z���� �D���v���P���u���v�š��
���}�u�‰���v�Ç���Z���•�����•�š�����o�]�•�Z���������}�v�(�o�]���š�•���}�(���/�v�š���Œ���•�š���W�}�o�]���Ç���š�Z���š�����‰�‰�o�]���•���š�}���]�š�•�������š�]�À�]�š�]���•���]�v���u���v���P�]�v�P���š�Z�����/�•�•�µ���Œ�X���d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç��
�•�Z���o�o�� ���}�v�•�µ�o�š���Á�]�š�Z�� �š�Z���� �^�µ�‰���Œ�À�]�•�}�Œ�Ç�����}���Œ���� �}�(�� �š�Z���� �/�•�•�µ���Œ���}�v�����v�Ç���]�•�•�µ���•�� �š�Z���š���u���Ç���}�Œ�����}�� �]�v�À�}�o�À���� ���}�v�(�o�]���š�•�� �}�(���]�v�š���Œ���•�š���]�v�� �Œ���o���š�]�}�v���š�}�� �š�Z����
�/�•�•�µ���Œ�X����

�^�Á���������v�l�����^�����v�����}�š�Z���Œ���(�]�v���v���]���o���]�v�•�š�]�š�µ�š�]�}�v�•�������o�}�v�P�]�v�P���š�}���š�Z�����•���u�������}�v�•�}�o�]�����š�]�}�v���P�Œ�}�µ�‰���Á�]�š�Z���]�š���‰�Œ�}�À�]���������]�(�(���Œ���v�š���•���Œ�À�]�����•���š�}���š�Z�����/�•�•�µ���Œ��
�~���X�P�X���š�Z�����(�µ�v���������‰�}�•�]�š���Œ�Ç���•���Œ�À�]�����U�������Œ�š���]�v���•�µ�‰�‰�}�Œ�š�]�v�P���•���Œ�À�]�����•���}�(���(�µ�v���������u�]�v�]�•�š�Œ���š�]�}�v�•�X���^�Á���������v�l�����^���u���]�v�š���]�v�•�����v�����}�‰���Œ���š���•�����(�(�����š�]�À����
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�}�Œ�P���v�]�•���š�]�}�v���o�����v���������u�]�v�]�•�š�Œ���š�]�À�������Œ�Œ���v�P���u���v�š�•���Á�]�š�Z�������À�]���Á���š�}���š���l�]�v�P�����o�o���Œ�����•�}�v�����o�����•�š���‰�•���š�}���‰�Œ���À���v�š���‰�}�š���v�š�]���o�����}�v�(�o�]���š�•���}�(���]�v�š���Œ���•�š��
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�E�}�Œ�š�Z���Œ�v�� �,�}�Œ�]�Ì�}�v�� �����‰�]�š���o�� ���^�� �]�•�� ���� �‰�µ���o�]���� �o�]�u�]�š������ ���}�u�‰���v�Ç�� �~�]�v�� ���•�š�}�v�]���v�W�� ���l�š�•�]���•���o�š�•�•�� �Œ���P�]�•�š���Œ������ �]�v�� �š�Z���� ���•�š�}�v�]���v�����}�u�u���Œ���]���o�� �Z���P�]�•�š���Œ��
�µ�v�����Œ���š�Z�����Œ���P�]�•�š�Œ�Ç�����}�������í�í�ì�î�ñ�ï�ð�ñ���~�����š�•�����•���š�Z�����(�µ�v�����u���v���P���u���v�š�����}�u�‰���v�Ç���}�(���š�Z�����/�•�•�µ���Œ�•�����v�����}�‰���Œ���š���•���µ�v�����Œ���š�Z�����o���Á�•���}�(���š�Z�����Z���‰�µ���o�]����
�}�(�����•�š�}�v�]���X���d�Z�����>���/�r���}�������}�(���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���]�•���ñ�î�õ�õ�ì�ì�'���s�d�E�E�z�Y�����h�î�ì�ô�X����

�d�Z�����u���i�}�Œ�]�š�Ç���•�Z���Œ���Z�}�o�����Œ���}�(���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���]�•���E�}�Œ�š�Z���Œ�v���,�}�Œ�]�Ì�}�v�������‰�]�š���o�����l�^�U�������‰�µ���o�]�����o�]�u�]�š���������}�u�‰���v�Ç���Œ���P�]�•�š���Œ�������]�v���š�Z����
�����v�š�Œ���o�����µ�•�]�v���•�•���Z���P�]�•�š���Œ���}�(�������v�u���Œ�l���Á�]�š�Z���š�Z�����Œ���P�]�•�š�Œ�Ç�����}�������î�ó�ñ�õ�õ�ï�õ�ó�U���Z�}�o���]�v�P���í�î�ñ�U�ì�ì�ì���•�Z���Œ���•���]�v���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���Á�Z�]���Z��
���u�}�µ�v�š�•�� �š�}�� ���‰�‰�Œ�}�Æ�]�u���š���o�Ç�� �õ�ì�9�� �}�(�� �š�Z���� �À�}�š���•�X�� �E�}�Œ�š�Z���Œ�v�� �,�}�Œ�]�Ì�}�v�� �����‰�]�š���o�� �:�/���� �K�m�U�� ���� �o�]�u�]�š������ �o�]�����]�o�]�š�Ç�� ���}�u�‰���v�Ç�� �~�]�v�� ���•�š�}�v�]���v�W�� �}�•���º�Z�]�v�P�•��
�Œ���P�]�•�š���Œ�������]�v���š�Z�������•�š�}�v�]���v�����}�u�u���Œ���]���o���Z���P�]�•�š���Œ���µ�v�����Œ���š�Z�����Œ���P�]�•�š�Œ�Ç�����}�������í�ð�ï�ð�í�î�î�ì�U���Z�}�o���•���í�ï�U�ô�õ�õ���•�Z���Œ���•���]�v���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�U��
���u�}�µ�v�š�]�v�P���š�}�����‰�‰�Œ�}�Æ�]�u���š���o�Ç���í�ì�9���}�(���š�Z�����À�}�š���•�X���E�}�Œ�š�Z���Œ�v���,�}�Œ�]�Ì�}�v�������‰�]�š���o���:�/�����K�m���]�•�����•�š�����o�]�•�Z�������]�v���}�Œ�����Œ���š�}�����v�����o�����l���Ç���u���v���P���Œ�•���}�(���š�Z����
�D���v���P���u���v�š�����}�u�‰���v�Ç���š�}�������‹�µ�]�Œ�����•�Z���Œ���•���]�v���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���Á�]�š�Z���u���i�}�Œ�]�š�Ç���}�(���š�Z�����•�Z���Œ���•���Z���o�������Ç���E�}�Œ�š�Z���Œ�v���,�}�Œ�]�Ì�}�v�������‰�]�š���o��
���l�^�����v�����u�]�v�}�Œ�]�š�Ç�����Ç���š�Z�����l���Ç�����Æ�����µ�š�]�À���•���}�(���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�X���d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�����}���•���v�}�š���Z���À�������v�����µ���]�š�����}�u�u�]�š�š������
�}�Œ���Œ���u�µ�v���Œ���š�]�}�v�����}�u�u�]�š�š�����X��

�d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���Z���•���•���À���Œ���o���•�µ���•�]���]���Œ�]���•���]�v���}�Œ�����Œ���š�}���u���l�����]�v���]�Œ�����š���]�v�À���•�š�u���v�š�•���]�v���Œ�����o�����•�š���š�����‰�Œ�}�‰���Œ�š�Ç�X���&�}�Œ���������Z���]�v�À���•�š�u���v�š��
�]�v���Œ�����o�����•�š���š�����‰�Œ�}�‰���Œ�š�Ç�U���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���Z���•�����•�š�����o�]�•�Z�������•���‰���Œ���š�����•�‰�����]���o���‰�µ�Œ�‰�}�•�����À���Z�]���o���X���&�}�Œ���u�}�Œ�����]�v�(�}�Œ�u���š�]�}�v���]�v���Œ���o���š�]�}�v��
�š�}���š�Z�����•�‰�����]���o���‰�µ�Œ�‰�}�•�����À���Z�]���o���•�U���•�������•�����š�]�}�v���ô�X�ô�X�ñ���^���•�•���š���W�}�Œ�š�(�}�o�]�}�_�X�� ��

�d�Z�������}�v�š�����š�������š���]�o�•���}�(���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�����Œ�����š�Z�����(�}�o�o�}�Á�]�v�P�W��

�r�� �������Œ���•�•�W���d�}�Œ�v�]�u�������î���~�î�ð�š�Z���(�o�}�}�Œ�•�U���d���o�o�]�v�v�U���í�ì�í�ð�ñ�����•�š�}�v�]����
�r�� �d���o���‰�Z�}�v�����v�µ�u�����Œ�W���=�ï�ó�î���ò�ó�ð���ï�î�ì�ì��

�K�v���î�ï���D���Ç���î�ì�í�ò�U���š�Z�������&�^�����]�•�•�µ�������š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�������o�]�����v�•���� �š�}���}�‰���Œ���š�������•�����v�����o�š���Œ�v���š�]�À�����]�v�À���•�š�u���v�š���(�µ�v�����u���v���P���Œ�U�����•��
�����(�]�v�������]�v���‘���ï���~�ñ�•���}�(���š�Z�����/�&���X���W�Œ�]�}�Œ���š�}���}���š���]�v�]�v�P���š�Z�������o�š���Œ�v���š�]�À�����]�v�À���•�š�u���v�š���(�µ�v�����u���v���P���Œ���o�]�����v�•���U���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���Z���o�����š�Z����
�]�v�À���•�š�u���v�š���(�µ�v�����u���v���P���u���v�š���o�]�����v�•�����]�•�•�µ���������Ç���š�Z�������&�^�����}�v���í�ð���K���š�}�����Œ���î�ì�ì�õ�X��

���•�����š���š�Z���������š�����}�(���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•�U���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�������š�•�����•���š�Z�����(�µ�v�����u���v���P���u���v�š�����}�u�‰���v�Ç���}�v�o�Ç���(�}�Œ���š�Z�����/�•�•�µ���Œ�X���E�}���}�š�Z���Œ��
�•���Œ�À�]�����•�����Œ�����‰�Œ�}�À�]���������š�}�����v�Ç���}�š�Z���Œ���‰���Œ�•�}�v���}�Œ���(�µ�v���U�����Æ�����‰�š���(�}�Œ���š�Z�����•���Œ�À�]�����•���‰�Œ�}�À�]���������š�}���^�W�s�•���}�(���š�Z�����/�•�•�µ���Œ�X���E�}���}�š�Z���Œ���‰���Œ�•�}�v���‰�Œ�}�À�]�����•��
�]�v�À���•�š�u���v�š�������À�]�������}�Œ���]�v�À���•�š�u���v�š���u���v���P���u���v�š���•���Œ�À�]�������š�}���š�Z�����/�•�•�µ���Œ���]�v���Œ���o���š�]�}�v���š�}���š�Z�������•�•���š�•���}�(���š�Z�����/�•�•�µ���Œ�X����

�d�Z���� �D���v���P���u���v�š�� ���}�u�‰���v�Ç�� �Á���•�� �Œ���P�]�•�š���Œ������ �Á�]�š�Z�� �š�Z���� ���•�š�}�v�]���v�����}�u�u���Œ���]���o�� �Œ���P�]�•�š���Œ�� �}�v�� �ó�� ���‰�Œ�]�o�� �î�ì�ì�ð�� �(�}�Œ�� ���v�� �]�v�����(�]�v�]�š���� �‰���Œ�]�}���X�� ���(�š���Œ��
�Œ�������]�À�]�v�P���]�v�À���•�š�u���v�š���(�µ�v�����u���v���P���u���v�š���o�]�����v�•�����]�v���î�ì�ì�õ�U���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���u���v���P�������}�v�o�Ç�����K�&���Á�]�š�Z�����h�Z���ô�õ�X�ó���u�]�o�o�]�}�v���µ�v�����Œ��
�u���v���P���u���v�š�� �]�v�� �š�}�š���o�� ���•�� �}�(�� �ï�í�� ���������u�����Œ�� �î�ì�í�ñ�� ���v���� �(�Œ�}�u�� �î�ï�� �D���Ç�� �î�ì�í�ò�� ���o�•�}�� �š�Z���� �/�•�•�µ���Œ�� �~�Á�Z�]�o���� �(�Œ�}�u�� �ï�ì�� �:�µ�v���� �î�ì�í�ò�� �}�v�o�Ç�� �š�Z���� �/�•�•�µ���Œ��
�Œ���u���]�v���������•���š�Z�����u���Œ�P���Œ���}�(���š�Z�����/�•�•�µ���Œ�����v�������K�&���Á���•�����}�u�‰�o���š�����•�X��

�d�Z�����'�}�}�������}�Œ�‰�}�Œ���š�����'�}�À���Œ�v���v���������}�������~�š�Z�����^�'�����_�•�����•�����‰�‰�Œ�}�À���������Ç���š�Z�������&�^�����]�•���v�}�š�����‰�‰�o�]�������o�����š�}���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�����������µ�•����
�š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���]�•���v�}�š���‰�µ���o�]���o�Ç���o�]�•�š���������}�u�‰���v�Ç���š�}���Á�Z�}�u���š�Z�����'�������]�•�����]�Œ�����š�����X���d�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���]�•�������u���u�����Œ���}�(��
�o�������]�v�P�����^�'���~���v�À�]�Œ�}�v�u���v�š���o�U���^�}���]���o�����v�����'�}�À���Œ�v���v�����•���(�Œ���u���Á�}�Œ�l�•���•�µ���Z�����•���š�Z�����h�E���W�Œ�]�v���]�‰�o���•���}�(���Z���•�‰�}�v�•�]���o�����/�v�À���•�š�u���v�š���~�W�Z�/�•�����v�����š�Z����
�'�o�}�����o���Z�����o�����•�š���š�����^�µ�•�š���]�v�����]�o�]�š�Ç�������v���Z�u���Œ�l���~�'�Z���^���•�X���/�š���]�•�����}�u�u�]�š�š�������š�}���]�v�š���P�Œ���š�]�v�P�����^�'���(�����š�}�Œ�•���]�v�š�}�����o�o���}�(���]�š�•���}�‰���Œ���š�]�}�v�•�X���d�}���P�}�À���Œ�v��
�š�Z�����•�µ�•�š���]�v�����]�o�]�š�Ç�����(�(�}�Œ�š�•�U���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���Z���•�������(�]�v�������v�]�v�����P�µ�]���]�v�P�����^�'���‰�Œ�]�v���]�‰�o���•�����v�����}�‰���Œ���š�]�}�v���o���]�v�•�š�Œ�µ���š�]�}�v�•���š�}�����v�•�µ�Œ����
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�š�Z���������‰�}�•�]�š���Œ�Ç���~���X�P�X���]�v�•�š�Œ�µ�u���v�š�•���]�v�����}�}�l�r���v�š�Œ�Ç���(�}�Œ�u���Œ�����}�Œ���������}�v���•�����µ�Œ�]�š�]���•���������}�µ�v�š�•�•�X���Z���P���Œ���]�v�P���}�š�Z���Œ���š�Ç�‰���•���}�(�����•�•���š�•���}�(���š�Z�����/�•�•�µ���Œ��
�š�Z���������‰�}�•�]�š���Œ�Ç���•�Z���o�o���À���Œ�]�(�Ç���š�Z�����}�Á�v���Œ�•�Z�]�‰���}�(���š�Z�����/�•�•�µ���Œ���}�Œ���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�������š�]�v�P���}�v�������Z���o�(���}�(���š�Z�����/�•�•�µ���Œ���}�(���•�µ���Z�����•�•���š�•�����v����
�•�Z���o�o���u���]�v�š���]�v�������Œ�����}�Œ�����}�(���š�Z�}�•�������•�•���š�•���(�}�Œ���Á�Z�]���Z���]�š���]�•���•���š�]�•�(�]�������š�Z���š���š�Z�����/�•�•�µ���Œ���}�Œ���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�������š�]�v�P���}�v�������Z���o�(���}�(���š�Z����
�/�•�•�µ���Œ���Z�}�o���•���š�Z�����}�Á�v���Œ�•�Z�]�‰���}�(���•�µ���Z�����•�•���š�•�X�����������•���Œ�]�‰�š�]�}�v���}�(���š�Z�������µ�•�š�}���Ç�����Œ�Œ���v�P���u���v�š�•�����v�����š�Z�����/�•�•�µ���Œ�[�•�����•�•���š�•���]�•���‰�Œ�}�À�]���������]�v���•�����š�]�}�v�•����
�ô�X�ô�X�ó���^���µ�•�š�}���Ç���}�(���š�Z�����&�µ�v���[�•�����•�•���š�•�_�X����
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�d�Z���������‰�}�•�]�š���Œ�Ç���u���Ç�������o���P���š�����]�š�•���š���•�l�•���š�}���š�Z�]�Œ�����‰���Œ�š�Ç���•���Œ�À�]�������‰�Œ�}�À�]�����Œ�U���‰�Œ�}�À�]���������Z�}�Á���À���Œ�U���š�Z���š���~�]�•���š�Z�����]�v�š���v�š�]�}�v���}�(�������o���P���š�]�}�v���]�•���v�}�š���š�}��
���À�}�]�����š�Z�����Œ���‹�µ�]�Œ���u���v�š�•���}�(���/�&���V���~�]�]�•���š�Z���Œ�����]�•�����v���}���i�����š�]�À�����Œ�����•�}�v���(�}�Œ���š�Z���������o���P���š�]�}�v�V���~�]�]�]�•���š�Z���������‰�}�•�]�š���Œ�Ç���Z���•�����Æ���Œ���]�•���������o�o�����µ�����•�l�]�o�o�U�������Œ����
���v���� ���]�o�]�P���v������ �]�v�� �š�Z���� �•���o�����š�]�}�v�� ���v���� �š�Z���� ���‰�‰�}�]�v�š�u���v�š���}�(�����v�Ç���š�Z�]�Œ���� �‰���Œ�š�Ç���š�}�� �Á�Z�}�u�� �]�š���Á���v�š�•���š�}�� �����o���P���š���� �‰���Œ�š�•���}�(�� �]�š�•�� �š���•�l�•�U�����v�����l�����‰�•��
���Æ���Œ���]�•�]�v�P�����o�o�����µ�����•�l�]�o�o�U�������Œ�������v�������]�o�]�P���v�������]�v���š�Z�����‰���Œ�]�}���]�����Œ���À�]���Á�����v�����}�v�P�}�]�v�P���u�}�v�]�š�}�Œ�]�v�P���}�(�����v�Ç���š�Z�]�Œ�����‰���Œ�š�Ç���š�}���Á�Z�}�u���]�š���Z���•�������o���P���š������
�‰���Œ�š�•���}�(���]�š�•���š���•�l�•�����v�����}�(���š�Z�������Œ�Œ���v�P���u���v�š�•���}�(���š�Z�����š�Z�]�Œ�����‰���Œ�š�Ç���]�v���Œ���•�‰�����š���}�(���š�Z�����u���š�š���Œ�•�������o���P���š�������š�}���]�š�V���~�]�À�•���š�Z���������‰�}�•�]�š���Œ�Ç�����v�•�µ�Œ���•���š�Z���š��
�š�Z�����š�Z�]�Œ�����‰���Œ�š�Ç���Z���•���š�Z�����•�š�Œ�µ���š�µ�Œ���•�����v�����š�Z�������Æ�‰���Œ�š�]�•�����š�Z���š�����Œ�����������‹�µ���š�������v�����‰�Œ�}�‰�}�Œ�š�]�}�v���š�����š�}���š�Z�����v���š�µ�Œ�������v�������}�u�‰�o���Æ�]�š�Ç���}�(���š�Z�������•�•���š�•��
�}�(���š�Z�����/�•�•�µ���Œ�U���}�Œ���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�������š�]�v�P���}�v�������Z���o�(���}�(���š�Z�����/�•�•�µ���Œ�U���Á�Z�]���Z���Z���À�����������v�����v�š�Œ�µ�•�š�������š�}���]�š�U�����v�����š�Z�����š�Z�]�Œ�����‰���Œ�š�Ç���]�•��
�•�µ���i�����š�� �š�}�� ���(�(�����š�]�À���� �‰�Œ�µ�����v�š�]���o�� �Œ���P�µ�o���š�]�}�v�U�� �]�v���o�µ���]�v�P�� �u�]�v�]�u�µ�u�� �����‰�]�š���o�� �Œ���‹�µ�]�Œ���u���v�š�•�U�� ���v���� �•�µ�‰���Œ�À�]�•�]�}�v�� �]�v�� �š�Z�����i�µ�Œ�]�•���]���š�]�}�v�� ���}�v�����Œ�v������
���v���V���~�À�•���š�Z�����š�Z�]�Œ�����‰���Œ�š�Ç���]�•���•�µ���i�����š���š�}�����v�����Æ�š���Œ�v���o���‰���Œ�]�}���]�������µ���]�š���š�}�����v�•�µ�Œ�����š�Z���š���š�Z�����(�]�v���v���]���o���]�v�•�š�Œ�µ�u���v�š�•�����Œ�����]�v���]�š�•���‰�}�•�•���•�•�]�}�v�X���d�Z�����š�Z�]�Œ����
�‰���Œ�š�Ç���u���Ç���•�µ���r�����o���P���š�����]�š�•���š���•�l�•���}�v�o�Ç���]�(���š�Z���š���}�š�Z���Œ���š�Z�]�Œ�����‰���Œ�š�Ç���u�����š�•���š�Z�����•���u�����Œ���‹�µ�]�Œ���u���v�š�•�����•�����‰�‰�o�]�������o�����š�}���š�Z���������‰�}�•�]�š���Œ�Ç�X��

�����‰�}�•�]�š���Œ�Ç���]�•���o�]�����o�����š�}���š�Z�����/�•�•�µ���Œ�����v�����š�Z�����h�v�]�š�r�Z�}�o�����Œ�•���(�}�Œ�����v�Ç�������u���P���•�����µ�����š�}���������Œ�������Z���}�(���]�š�•���}���o�]�P���š�]�}�v�•���µ�v�����Œ���/�&�������v�����š�Z���������‰�}�•�]�š���Œ�Ç��
���P�Œ�����u���v�š�X���d�Z���� �����‰�}�•�]�š���Œ�Ç���•�Z���o�o�� ������ �o�]�����o���� �š�}�� �š�Z���� �/�•�•�µ���Œ���}�Œ���š�}�� �š�Z���� �h�v�]�š�r�Z�}�o�����Œ�•�U���(�}�Œ���š�Z���� �o�}�•�•�� �}�(�� �š�Z���� �/�•�•�µ���Œ�[�•�� ���•�•���š�•�� �•���(���r�l���‰�š�����Ç�� �š�Z����
�����‰�}�•�]�š���Œ�Ç���}�Œ�������š�Z�]�Œ�����‰���Œ�š�Ç���š�}���Á�Z�}�u���š�Z�������µ�•�š�}���Ç���}�(���(�]�v���v���]���o���]�v�•�š�Œ�µ�u���v�š�•���Z���o�����]�v�����µ�•�š�}���Ç���Z���•���������v�������o���P���š�����X���/�v���š�Z���������•�����}�(���•�µ���Z������
�o�}�•�•���}�(�������(�]�v���v���]���o���]�v�•�š�Œ�µ�u���v�š���Z���o�����]�v�����µ�•�š�}���Ç�U���š�Z���������‰�}�•�]�š���Œ�Ç���•�Z���o�o���Œ���š�µ�Œ�v�������(�]�v���v���]���o���]�v�•�š�Œ�µ�u���v�š���}�(���]�����v�š�]�����o���š�Ç�‰�����}�Œ���š�Z�������}�Œ�Œ���•�‰�}�v���]�v�P��
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�o�]�����o�����]�(���]�š�������v���‰�Œ�}�À�����š�Z���š���š�Z�����o�}�•�•���Z���•�����Œ�]�•���v�����•�������Œ���•�µ�o�š���}�(�����v�����Æ�š���Œ�v���o�����À���v�š�������Ç�}�v�����]�š�•���Œ�����•�}�v�����o�������}�v�š�Œ�}�o�U���š�Z�������}�v�•���‹�µ���v�����•���}�(���Á�Z�]���Z��
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�&�µ�v���������u�]�v�]�•�š�Œ���š�]�}�v���•���Œ�À�]�����•���]�v���Œ���o���š�]�}�v���š�}���š�Z�����/�•�•�µ���Œ�����Œ�����‰�Œ�}�À�]�����������Ç���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�X����

�����Œ�š���]�v���•�µ�‰�‰�}�Œ�š�]�v�P���•���Œ�À�]�����•���}�(���(�µ�v���������u�]�v�]�•�š�Œ���š�]�}�v���Z���À�����������v���}�µ�š�•�}�µ�Œ���������š�}���^�Á���������v�l�����^�����v�����E�}�Œ�š�Z���Œ�v���,�}�Œ�]�Ì�}�v�������‰�]�š���o���h�������~�Œ���P�]�•�š�Œ�Ç��
���}������ �ï�ì�ì�ì�î�î�õ�ó�í�U�� �^�‰�}�Œ�š�}�� �^�š�Œ�� �í�ô�U�� ���µ�•�]�v���•�•�� �����v�š�Œ���� �W�Z���D�/�h�D�U�� �>�d�r�ì�õ�î�ï�ô�� �s�]�o�v�]�µ�•�U�� �>�]�š�Z�µ���v�]���•�X�� �^�Á���������v�l�� ���^�� �]�•�� ���u�}�v�P�� �}�š�Z���Œ�� �•���Œ�À�]�����•��
�‰�Œ�}�À�]���]�v�P���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���š�Z�����•���Œ�À�]�������}�(�������o���µ�o���š�]�v�P���š�Z�����v���š�����•�•���š���À���o�µ�������v�����P�Œ�}�•�•�����•�•���š���À���o�µ�����}�(���š�Z�������•�•���š�•�����v�����š�Z�����µ�v�]�š���}�(��
�š�Z�����/�•�•�µ���Œ�X���&�}�Œ���š�Z�����‰�µ�Œ�‰�}�•�����}�(�����o���Œ�]�š�Ç�U���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���Z���•���v�}�š�������o���P���š�������š�Z�����(�µ�v���š�]�}�v���}�(�������š���Œ�u�]�v���š�]�}�v���}�(���v���š�����•�•���š���À���o�µ����
���v���� �P�Œ�}�•�•�� ���•�•���š�� �À���o�µ���� �}�(�� �š�Z���� ���•�•���š�•�� ���v���� �š�Z���� �µ�v�]�š�� �}�(�� �š�Z�����/�•�•�µ���Œ�� �š�}�� �^�Á���������v�l�� ���^�X�� �^�Á���������v�l�� ���^�� �������]�š�]�}�v���o�o�Ç�� �‰�Œ�}�À�]�����•�� �š�Z���� �(�}�o�o�}�Á�]�v�P��
�•���Œ�À�]�����•���š�}���š�Z�����/�•�•�µ���Œ�W���•���š�š�o���u���v�š���}�(���š�Z�����š�Œ���v�•�����š�]�}�v�•���Á�]�š�Z���š�Z�������•�•���š�•���}�(���š�Z�����&�µ�v���U���u���]�v�š���v���v�������}�(���������}�µ�v�š�]�v�P���}�(���š�Z�����&�µ�v���U���Œ���P�µ�o���š�}�Œ�Ç��
���v�����(�]�v���v���]���o���Œ���‰�}�Œ�š�]�v�P���}�v�������Z���o�(���}�(���š�Z�����&�µ�v���U�����}�u�u�µ�v�]�����š�]�}�v���Á�]�š�Z���š�Z�������µ���]�š�}�Œ���}�(���š�Z�����&�µ�v�������v���������o�]�À���Œ�Ç���}�(���v�������•�•���Œ�Ç���]�v�(�}�Œ�u���š�]�}�v���š�}��
�š�Z���� ���µ���]�š�}�Œ�� �}�(�� �š�Z���� �&�µ�v���X�� �E�}�Œ�š�Z���Œ�v�� �,�}�Œ�]�Ì�}�v�� �����‰�]�š���o�� �h������ �]�•�� �‰�Œ�}�À�]���]�v�P�� �š�Z���� �D���v���P���u���v�š�� ���}�u�‰���v�Ç�� �À���Œ�]�}�µ�•�� �(�]�v���v���]���o�� �u���v���P���u���v�š��
�•���Œ�À�]�����•�U���•�µ�‰�‰�}�Œ�š���•���Œ�À�]�����•���]�v���Œ���o���š�]�}�v���š�}�����Æ�]�•�š�]�v�P�����µ�•�š�}�u���Œ�•�����v�����]�v�À���•�š�}�Œ�•�����v�����Z�µ�u���v���Œ���•�}�µ�Œ�������•���Œ�À�]�����•���~�]�v���o�µ���]�v�P���À���Œ�]�}�µ�•���/�d���•���Œ�À�]�����•�•�X����
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�}�(���š�Z�����h�v�]�š�•���~�š�Z�����^�Z���P�]�•�š�Œ���Œ�_�•�X���/�v���������}�Œ�����v�������Á�]�š�Z���š�Z�����^�����µ�Œ�]�š�]���•���Z���P�]�•�š���Œ���D���]�v�š���v���v�����������š���}�(�����•�š�}�v�]�����µ�v�]�š�•���}�(�������(�µ�v�����š�Z���š���]�•���Œ���P�]�•�š���Œ������
�]�v�����•�š�}�v�]�������v�����š�Z�����µ�v�]�š�•���}�(���Á�Z�]���Z�����Œ�����š�Œ�����������}�v�������Œ���P�µ�o���š�������•�����µ�Œ�]�š�]���•���u���Œ�l���š���u�µ�•�š���������Œ���P�]�•�š���Œ���������š���š�Z�����Z���P�]�•�š���Œ���l���‰�š�����Ç���š�Z�����Z���P�]�•�š�Œ���Œ�X��
�d�Z�����Z���P�]�•�š���Œ���]�•���l���‰�š���]�v���������}�Œ�����v�������Á�]�š�Z���š�Z�����^�����µ�Œ�]�š�]���•���Z���P�]�•�š���Œ���D���]�v�š���v���v�����������š���}�(�����•�š�}�v�]���X���&�µ�Œ�š�Z���Œ���]�v�(�}�Œ�u���š�]�}�v���}�v���š�Z�����Z���P�]�•�š�Œ���Œ�����v����
�š�Z�����Z���P�]�•�š���Œ���]�•�����À���]�o�����o�������š���š�Z�����Á�����•�]�š�����}�(���š�Z�����Z���P�]�•�š�Œ���Œ���t���Á�Á�Á�X�v���•�����‹���•���X���}�u�X��

�d�Z�����Z���P�]�•�š���Œ�����v�����š�Z�����Œ���P�]�•�š�Œ���š�]�}�v���}�(���š�Z�����h�v�]�š�•���]�•�������•���Œ�]���������]�v���u�}�Œ���������š���]�o���]�v���•�����š�]�}�v���ò���^�h�v�]�š�•�����v�����Z�]�P�Z�š�•���}�(���š�Z�����h�v�]�š�r�Z�}�o�����Œ�•�_�X��
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���µ�Œ�}���o�����Œ�� �^�Á�������v�� �����U�� ���� �‰�µ���o�]���� �o�]�u�]�š������ �o�]�����]�o�]�š�Ç�� ���}�u�‰���v�Ç�� �Œ���P�]�•�š���Œ������ �Á�]�š�Z�� �š�Z���� �^�Á�����]�•�Z�� ���}�u�‰���v�]���•�� �Z���P�]�•�š�Œ���š�]�}�v�� �K�(�(�]������ �Á�]�š�Z�� �š�Z����
�Œ���P�]�•�š�Œ���š�]�}�v�� �v�µ�u�����Œ�� �ñ�ñ�ò�í�í�î�r�ô�ì�ó�ð�U�� �]�•�� ���� �����v�š�Œ���o�� �•�����µ�Œ�]�š�]���•�� �����‰�}�•�]�š���Œ�Ç�� �]�v�� �^�Á�������v�X�� �h�v�]�š�•�� �o�]�•�š������ �}�v�� �E���•�����‹�� �^�š�}���l�Z�}�o�u�� �~�š�Z���� �^�^�Á�����]�•�Z��
�Z���P�]�•�š���Œ�������&�µ�v�����h�v�]�š�•�_�•���Á�]�o�o���������Z���o�������Ç�����µ�Œ�}���o�����Œ���^�Á�������v�X�����µ�Œ�}���o�����Œ���^�Á�������v���]�•�������•�µ���•�]���]���Œ�Ç���Á�]�š�Z�]�v���š�Z�������µ�Œ�}���o�����Œ���P�Œ�}�µ�‰���}�(�����}�u�‰���v�]���•��
���v�����]�•�����µ�š�Z�}�Œ�]�•���������v�����Œ���P�µ�o���š���������Ç���š�Z�����^�Á�����]�•�Z���&�]�v���v���]���o���^�µ�‰���Œ�À�]�•�}�Œ�Ç�����µ�š�Z�}�Œ�]�š�Ç���~�&�]�v���v�•�]�v�•�‰���l�š�]�}�v���v�•�����•�����������v�š�Œ���o���•�����µ�Œ�]�š�]���•�������‰�}�•�]�š�}�Œ�Ç��
�Á�]�š�Z�]�v���š�Z�����u�����v�]�v�P���}�(���š�Z�����^�Á�����]�•�Z���&�]�v���v���]���o���/�v�•�š�Œ�µ�u���v�š�•���������}�µ�v�š�•�������š���~�í�õ�õ�ô�W�í�ð�õ�ó�•�����v�������•���������o�����Œ�]�v�P���}�Œ�P���v�]�•���š�]�}�v���Á�]�š�Z�]�v���š�Z�����u�����v�]�v�P��
�}�(���š�Z�����^�Á�����]�•�Z���^�����µ�Œ�]�š�]���•���D���Œ�l���š�•�������š���~�î�ì�ì�ó�W�ñ�î�ô�•�X��
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�/�v���������}�Œ�����v�������Á�]�š�Z���š�Z�����&�µ�v�����Z�µ�o���•�U���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç�U�����(�š���Œ�����}�v�•�µ�o�š���š�]�}�v���Á�]�š�Z���š�Z�����^�µ�‰���Œ�À�]�•�}�Œ�Ç�����}���Œ���U�����‰�‰�}�]�v�š�•�������o�]�����v�•������
���v�����]�v�����‰���v�����v�š���Œ�����o�����•�š���š�������‰�‰�Œ���]�•���Œ�X���K�v�o�Ç�������‰���Œ�•�}�v���Á�]�š�Z���Z�]�P�Z���Œ���‰�µ�š�������v�����•�µ�(�(�]���]���v�š�����Æ�‰���Œ�]���v�������]�v�����‰�‰�Œ���]�•�]�v�P���•�]�u�]�o���Œ���‰�Œ�}�‰���Œ�š�Ç�����v����
�}�‰���Œ���š�]�v�P���]�v���������}�µ�v�š�Œ�Ç���Á�Z���Œ�������v�Ç���Œ���o���À���v�š���Œ�����o�����•�š���š�����‰�Œ�}�‰���Œ�š�Ç���]�•���o�}�����š�������u���Ç�����‰�‰�Œ���]�•�����š�Z�����Œ�����o�����•�š���š���������o�}�v�P�]�v�P���š�}���š�Z�����/�•�•�µ���Œ�X���d�Z����
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�D���v���P���u���v�š�����}�u�‰���v�Ç���Á�]�o�o�����•�•���•�•�����]�(�(���Œ���v�š���À���o�µ���š�]�}�v���•���Œ�À�]�������‰�Œ�}�À�]�����Œ�•�����v���������Œ���(�µ�o�o�Ç���•���o�����š���š�Z�����•���Œ�À�]�������‰�Œ�}�À�]�����Œ���(�}�Œ���š�Z�����/�•�•�µ���Œ���‰�Œ�]�}�Œ��
�š�}�����À���Œ�Ç���À���o�µ���š�]�}�v���}�(���š�Z�����/�•�•�µ���Œ�[�•���‰�Œ�}�‰���Œ�š�Ç�X����

�d�Z�����u�}�•�š���Œ�������v�š�����Æ�š���Œ�v���o���‰�Œ�}�‰���Œ�š�Ç���À���o�µ���š�]�}�v�•���Á���Œ�����‰���Œ�(�}�Œ�u�������]�v�����������u�����Œ���î�ì�í�õ���(�}�Œ�����o�o���š�Z�����‰�Œ�}�‰���Œ�š�]���•���Z���o�������Ç���š�Z�����&�µ�v���X�����}�v�����v�•������
�À���o�µ���š�]�}�v���Œ���‰�}�Œ�š�•���(�}�Œ���������Z���‰�Œ�}�‰���Œ�š�Ç�����Œ�����‰�Œ�}�À�]���������]�v�����‰�‰���v���]�Æ�����X�����o�o�����‰�‰�Œ���]�•���o�•���Á���Œ�����‰���Œ�(�}�Œ�u���������Ç���o�]�����v�•���������‰�‰�Œ���]�•���Œ�•�����š���E���Á�•�����X��

�&�}�Œ���š�Z�����‰�µ�Œ�‰�}�•���•���}�(�����‰�‰�Œ���]�•�]�v�P���W�}�•�š�]�u���i���U���'�ð�^���,�������‹�µ���Œ�š���Œ�•�U���>�]�v���}�v���U�����}���������}�o�����W�o���Ì�������v�����W�]�Œ�]�š�����‰�Œ�}�‰���Œ�š�]���•���]�v���d���o�o�]�v�v�U���š�Z�����À���o�µ���š�]�}�v��
�Œ���‰�}�Œ�š�•�� �Á���Œ���� �‰�Œ���‰���Œ������ ���Ç�� �o�]�����v�•������ ���‰�‰�Œ���]�•���Œ�•�� �}�(�� �E���Á�•������ �s���o�µ���š�]�}�v�•�� �K�m�U�� ���� �‰�Œ�]�À���š���� �o�]�u�]�š������ ���}�u�‰���v�Ç�� �Œ���P�]�•�š���Œ������ �]�v���š�Z���� �Z���‰�µ���o�]���� �}�(��
���•�š�}�v�]���� �µ�v�����Œ�� �š�Z���� �Œ���P�]�•�š�Œ�Ç�� ���}������ �í�í�õ�ï�ì�ð�ð�ò�X�� �E���Á�•������ �s���o�µ���š�]�}�v�•�� �K�m�� �]�•�� ���•�š�����o�]�•�Z������ ���v���� �}�‰���Œ���š���•�� �µ�v�����Œ�� �š�Z���� �o���Á�•�� �}�(�� �š�Z���� �Z���‰�µ���o�]���� �}�(��
���•�š�}�v�]���X���d�Z�����Œ���P�]�•�š���Œ�������������Œ���•�•���}�(���E���Á�•�������s���o�µ���š�]�}�v�•���K�m���]�•���Z�}�}�•���v�]���ó�U���d���o�o�]�v�v���í�ì�í�í�í�U�����•�š�}�v�]���U�����v�����š���o���‰�Z�}�v�����v�µ�u�����Œ���]�v���š�Z�����Œ���P�]�•�š���Œ������
�}�(�(�]�������]�•���=�ï�ó�î���ò�ò�ð���ñ�ì�õ�ì�X����

�&�}�Œ���š�Z�����‰�µ�Œ�‰�}�•���•���}�(�����‰�‰�Œ���]�•�]�v�P���'���o���Œ�]�i���������v�š�•�U���h�‰�u���o���•�����]�Œ�}�i�]�U���s���]�v�}�����•���/�U���>�E�<�������v�š�Œ�������v�����^�l�Ç���^�µ�‰���Œ�u���Œ�l���š���‰�Œ�}�‰���Œ�š�]���•���]�v���Z�]�P���U���š�Z����
�À���o�µ���š�]�}�v�� �Œ���‰�}�Œ�š�•���Á���Œ���� �‰�Œ���‰���Œ������ ���Ç�� �o�]�����v�•������ ���‰�‰�Œ���]�•���Œ�•���}�(�� �E���Á�•������ �s���o�µ���š�]�}�v�•�� �>�s�� �^�/���U�� ���� �‰�Œ�]�À���š�����o�]�u�]�š������ ���}�u�‰���v�Ç���Œ���P�]�•�š���Œ������ �]�v���š�Z����
�Z���‰�µ���o�]�����}�(���>���š�À�]�����µ�v�����Œ���š�Z�����Œ���P�]�•�š�Œ�Ç�����}�������ð�ì�í�ì�ï�î�í�ò�õ�í�õ�X���E���Á�•�������s���o�µ���š�]�}�v�•���>�s���^�/�����]�•�����•�š�����o�]�•�Z���������v�����}�‰���Œ���š���•���µ�v�����Œ���š�Z�����o���Á�•���}�(���š�Z����
�Z���‰�µ���o�]�����}�(���>���š�À�]���X���d�Z�����Œ���P�]�•�š���Œ�������������Œ���•�•���}�(���E���Á�•�������s���o�µ���š�]�}�v�•���>�s���^�/�����]�•���s�]�o���v�����•���í�r�í�ò�U���Z�]�P�����í�ì�í�ì�U���>���š�À�]���U�����v�����š���o���‰�Z�}�v�����v�µ�u�����Œ���]�v��
�š�Z�����Œ���P�]�•�š���Œ�������}�(�(�]�������]�•���=�ï�ó�í���ò�ó�ñ�ì���ô�ð�ì�ì�X����

�&�}�Œ���š�Z�����‰�µ�Œ�‰�}�•���•���}�(�����‰�‰�Œ���]�•�]�v�P���E�}�Œ�š�Z���^�š���Œ�U�����µ�Œ�}�‰�����^���U�����}�u�µ�•���W�Œ�}���~���v���������o���v�����‰�o�}�š���(�}�Œ�����}�u�µ�•���W�Œ�}�[�•���(�µ�Œ�š�Z���Œ�����Æ�‰���v�•�]�}�v�•�•�U���µ���š�š�}���/�����v����
���µ���š�š�}���/�/���‰�Œ�}�‰���Œ�š�]���•���]�v���>�]�š�Z�µ���v�]���U���š�Z�����À���o�µ���š�]�}�v���Œ���‰�}�Œ�š�•���Á���Œ�����‰�Œ���‰���Œ���������Ç���o�]�����v�•���������‰�‰�Œ���]�•���Œ�•���}�(���E���Á�•�������s���o�µ���š�]�}�v�•���h�����U�������‰�Œ�]�À���š����
�o�]�u�]�š���������}�u�‰���v�Ç���Œ���P�]�•�š���Œ�������]�v���š�Z�����Z���‰�µ���o�]�����}�(���>�]�š�Z�µ���v�]�����µ�v�����Œ���š�Z�����Œ���P�]�•�š�Œ�Ç�����}�������í�î�ò�î�í�î�ô�ò�õ�X���E���Á�•�������s���o�µ���š�]�}�v�•���h�������]�•�����•�š�����o�]�•�Z������
���v�����}�‰���Œ���š���•���µ�v�����Œ���š�Z�����o���Á�•���}�(���š�Z�����Z���‰�µ���o�]�����}�(���>�]�š�Z�µ���v�]���X���d�Z�����Œ���P�]�•�š���Œ�������������Œ���•�•���}�(���E���Á�•�������s���o�µ���š�]�}�v�•���h�������]�•���<�}�v�•�š�]�š�µ���]�i�}�•�����À�X���î�í���U��
�s�]�o�v�]�µ�•���ì�ô�í�ï�ì�U���>�]�š�Z�µ���v�]���U�����v�����š���o���‰�Z�}�v�����v�µ�u�����Œ���]�v���š�Z�����Œ���P�]�•�š���Œ�������}�(�(�]�������]�•���=�ï�ó�ì���ñ���î�ñ�î���ò�ð�ð�ð�X��
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�^�µ�������•�•�(�µ�o���u���v���P���u���v�š���}�(���‰�Œ�}�‰���Œ�š�]���•���Á�]�š�Z�������‰�Œ�}�‰���Œ�š�Ç���u���v���P���u���v�š���‰���Œ�š�v���Œ���]�•�����v���]�u�‰�}�Œ�š���v�š���À���o�µ�������Œ�]�À���Œ���(�}�Œ���š�Z�����/�•�•�µ���Œ�����•���]�š���u���Æ�]�u�]�•���•��
�Œ���š�µ�Œ�v�•�� �}�(�� �}�Á�v������ �Œ�����o�� ���•�š���š���� ���•�•���š�•�X�� �Z���v�š�]�v�P�� �}�µ�š�� �À�������v�š���•�‰�������•�� ���v���� �Œ���v���P�}�š�]���š�]�v�P�� ���Æ�‰�]�Œ�]�v�P�� �o�����•���� ���P�Œ�����u���v�š�•�� �Œ���•�µ�o�š�� �]�v�� �Z�]�P�Z���Œ�� �Œ���v�š��
�Œ���À���v�µ���U�������•�Z���(�o�}�Á�•�� ���v���U���]�v�� �š�µ�Œ�v�U���‰�Œ�}�‰���Œ�š�Ç���À���o�µ���X�� �d�Z���Œ���(�}�Œ���U���š�Z���� �D���v���P���u���v�š�����}�u�‰���v�Ç���‰�µ�š�•�� �Z�]�P�Z�� ���u�‰�Z���•�]�•���}�v���•���o�����š�]�v�P������ �•�š�Œ�}�v�P��
�‰�Œ�}�‰���Œ�š�Ç���u���v���P���u���v�š�����}�u�‰���v�Ç���š�}���‰���Œ�š�v���Œ���]�v���u���v���P�]�v�P�������Ç�r�š�}�r�����Ç���}�‰���Œ���š�]�}�v�•���(�}�Œ���]�š�•���‰�Œ�}�‰���Œ�š�]���•�X��

�&�}�Œ���š�Z�����‰�µ�Œ�‰�}�•���•���}�(�����Œ�Œ���v�P�]�v�P���š�Z���������Ç�r�š�}�r�����Ç���u���v���P���u���v�š���}�(���š�Z�����‰�Œ�}�‰���Œ�š�Ç���]�v�À���•�š�u���v�š�•���}�(���š�Z�����/�•�•�µ���Œ�U���š�Z�����D���v���P���u���v�š�����}�u�‰���v�Ç���Z���•��
�‰�Œ�}���µ�Œ�������š�Z�����‰�Œ�}�‰���Œ�š�Ç���u���v���P���u���v�š���•���Œ�À�]�������(�Œ�}�u���š�Z�����(�}�o�o�}�Á�]�v�P���‰���Œ�•�}�v�•�W��

�x�� ���W�d���Z�����o�����•�š���š�������^�U�������‰�µ���o�]�����o�]�u�]�š���������}�u�‰���v�Ç���Œ���P�]�•�š���Œ�������µ�v�����Œ���š�Z�����o���Á�•���}�(���š�Z�����Z���‰�µ���o�]�����}�(�����•�š�}�v�]�����µ�v�����Œ���š�Z�����Œ���P�]�•�š�Œ�Ç�����}������
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�d�Z�����š�����o���������o�}�Á�������‰�]���š�•���š�Z�����&�µ�v���[�•���E���s���‰���Œ���(�]�v���v���]���o���•�š���š���u���v�š�•�����v�������W�Z�����E���s�U�������u�����•�µ�Œ�����}�(���o�}�v�P�r�š���Œ�u���E���s�U���Á�Z�]���Z���]�•���‰�Œ���•���v�š�������]�v��
�}�Œ�����Œ���š�}���‰�Œ�}�À�]�������������]�š�]�}�v���o���]�v�(�}�Œ�u���š�]�}�v���š�}���‰�}�š���v�š�]���o���]�v�À���•�š�}�Œ�•�X���t�Z�]�o�����•�š���Œ�š�]�v�P���(�Œ�}�u���š�Z�����ò�r�u�}�v�š�Z���‰���Œ�]�}�������v���������ï�ì���:�µ�v�����î�ì�î�ì�U���š�Z�����&�µ�v����
�����}�‰�š�������š�Z�����v���Á�������•�š���‰�Œ�����š�]�����•���Œ�����}�u�u���v�����š�]�}�v���~���W�Z�•���‰�µ���o�]�•�Z���������Ç���š�Z�������µ�Œ�}�‰�����v���W�µ���o�]�����Z�����o�����•�š���š�����~���W�Z���•�U���Á�Z�]���Z���Œ���‰�o�����������š�Z�����}�o����
���W�Z�����v���š�����•�•���š���À���o�µ�����u���š�Œ�]���•�U���]�v���o�µ���]�v�P�����W�Z�����E���s�U�����v�����]�v�š�Œ�}���µ���������š�Z�Œ�������v���Á���(�����š�µ�Œ���•���}�(���š�Z�����E���š�����•�•���š���s���o�µ���š�]�}�v���u���š�Œ�]���•�U���v���u���o�Ç��
���W�Z�����E���š���Z���]�v�•�š���š���u���v�š���s���o�µ�����~�E�Z�s�•�U�����W�Z�����E���š���d���v�P�]���o�������•�•���š�•���~�E�d���•�����v�������W�Z�����E���š�����]�•�‰�}�•���o���s���o�µ�����~�E���s�•�U���š�Z�����š�����o���������o�}�Á���‰�Œ���•���v�š�•��
�š�Z���� �}�o���� ���W�Z�����E���s�� �š�}�� ���v�•�µ�Œ���� ���}�u�‰���Œ�����]�o�]�š�Ç���Á�]�š�Z���‰�Œ���À�]�}�µ�•���Ç�����Œ�•�X�� ���‰���Œ�š���(�Œ�}�u�����]�•���o�}�•�]�v�P���E���s�� �(�]�P�µ�Œ���•�� �]�v�� �]�v�š���Œ�]�u�� ���v���� ���v�v�µ���o���(�]�v���v���]���o��
�•�š���š���u���v�š�•�U���š�Z�����&�µ�v�������o�•�}���Œ���‰�}�Œ�š�•���u�}�v�š�Z�o�Ç���E���s���(�]�P�µ�Œ���•�U���š�Z�����u�}�•�š���Œ�������v�š���}�(���Á�Z�]���Z���]�•���(�}�Œ�����µ�P�µ�•�š���î�ì�î�ì���~���h�Z���í�U�î�í�ô�í���‰���Œ���h�v�]�š�•�X��
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�E���s���~�‰���Œ���(�]�v���v���]���o���•�š���š���u���v�š�•�•�� �í�ì�ò�U�õ�ó�ò�� �í�ì�õ�U�ô�ì�ñ�� �í�ñ�î�U�ñ�í�ô�� �í�ï�í�U�ì�ô�î�� �í�ï�ó�U�õ�ó�ó��
�/�&�Z�^���E���s���‰���Œ���µ�v�]�š�U�����h�Z�� �í�X�ï�ô�� �í�X�ð�ì�� �í�X�ï�ñ�� �í�X�ï�ð�� ���í�X�î�î��
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�����Œ�]�À���š�]�À�����(�]�v���v���]���o���]�v�•�š�Œ�µ�u���v�š�•�� �í�ð�� �í�U�ì�ò�í�� �í�U�ò�ñ�ñ�� �î�U�í�ñ�ï���í�U�ô�ó�õ��
�����(���Œ�Œ�������š���Æ�����•�•���š���Œ���o���š�������š�}��
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�����(���Œ�Œ�������š���Æ���o�]�����]�o�]�š�Ç���Œ���o���š�������š�}��

�]�v�À���•�š�u���v�š���‰�Œ�}�‰���Œ�š�Ç���(���]�Œ�����v�����š���Æ��
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�^�}�µ�Œ�����W���,�í���î�ì�î�ì���]�•�������•�������}�v���µ�v���µ���]�š�������]�v�š���Œ�]�u�����}�v�•�}�o�]�����š�������(�]�v���v���]���o���•�š���š���u���v�š�•���}�(���š�Z�����&�µ�v�����(�}�Œ���š�Z�����ò�r�u�}�v�š�Z���‰���Œ�]�}�������v���������ï�ì���:�µ�v���î�ì�î�ì�X���,�í��
�î�ì�î�ì�� �]�•�� �����•������ �}�v�� �µ�v���µ���]�š������ �]�v�š���Œ�]�u�� ���}�v�•�}�o�]�����š������ �(�]�v���v���]���o�� �•�š���š���u���v�š�•�� �}�(�� �š�Z���� �&�µ�v���� �(�}�Œ�� �š�Z���� �ò�r�u�}�v�š�Z�� �‰���Œ�]�}���� ���v�������� �ï�ì�� �:�µ�v���� �î�ì�í�õ�U�� ���µ���]�š������
���}�v�•�}�o�]�����š�������(�]�v���v���]���o���•�š���š���u���v�š�•���}�(���š�Z�����/�•�•�µ���Œ���(�}�Œ���š�Z�����Ç�����Œ���î�ì�í�ó�r�î�ì�í�õ�X����

�í���d�Z�����v�µ�u�����Œ���}�(���µ�v�]�š�•�����Æ���o�µ�����•���î�î�ñ�U�õ�ò�õ���µ�v�]�š�•�������‹�µ�]�Œ���������Ç���š�Z�����&�µ�v�������•���‰���Œ�š���}�(���š�Z�����µ�v�]�š�����µ�Ç�r�������l���‰�Œ�}�P�Œ���u�X��

�d�Z�����&�µ�v���[�•���u�}�•�š���Œ�������v�š���E���s���‰���Œ���(�]�v���v���]���o���•�š���š���u���v�š�•�U�������š�������ï�í�����µ�P�µ�•�š���î�ì�î�ì�U���•�š�}�}�������š�����h�Z���í�ï�ô�X�í�u�����}�Œ�Œ���•�‰�}�v���]�v�P���š�}�����h�Z�����í�U�î�í�ô�í�����‰���Œ��
�µ�v�]�š�����}�u�‰���Œ�������š�}�����h�Z���í�ñ�î�X�ñ�u���}�Œ�����h�Z���í�X�ï�ð�ó�ì���‰���Œ���µ�v�]�š�����š���š�Z�������v�����}�(���î�ì�í�õ�X���^�]�v�������š�Z�����&�µ�v�����š���Œ�P���š�•���š�}���‰���Ç���}�µ�š���u���i�}�Œ�]�š�Ç���}�(���P���v���Œ���š������
�����•�Z�� �(�o�}�Á�•�� �]�v�� ���]�À�]�����v���•�� �š�}�� �h�v�]�š�Z�}�o�����Œ�•�U�� ���Z���v�P���•�� �]�v�� �E���s�� �‰���Œ�� �µ�v�]�š�� �‰�Œ�����}�u�]�v���v�š�o�Ç�� �Œ���(�o�����š�� �P���]�v�•�� �}�Œ�� �o�}�•�•���•�� �]�v���(���]�Œ�� �À���o�µ���•�� �}�(�� �}�Á�v������
�‰�Œ�}�‰���Œ�š�]���•�X���d�Z�����&�µ�v���[�•���E���s�����•�����š���š�Z�������v�����}�(���^���‰�š���u�����Œ���Á�]�o�o�����������v�v�}�µ�v�����������µ�Œ�]�v�P���š�Z�����K�(�(���Œ�]�v�P���W���Œ�]�}�������v�����Á�]�o�o�����������}�u�u�µ�v�]�����š�������š�}��
�š�Z�����‰�µ���o�]�����š�Z�Œ�}�µ�P�Z���t�����•�]�š�������v�����•�š�}���l�����Æ���Z���v�P�������v�v�}�µ�v�����u���v�š�X����

�d�Z�����������Œ�����•�����}�(���š�Z�����&�µ�v���[�•���E���s���‰���Œ���µ�v�]�š�����š���š�Z�������v�����}�(���š�Z�����,�í���î�ì�î�ì���Á���•�������Œ���•�µ�o�š���}�(���v���P���š�]�À�����‰�}�Œ�š�(�}�o�]�}���Œ���À���o�µ���š�]�}�v�U���Á�Z�]���Z���Á���•���]�u�‰�����š������
���Ç���š�Z�����Z�]�P�Z���u���Œ�l���š���µ�v�����Œ�š���]�v�š�Ç���•�µ�Œ�Œ�}�µ�v���]�v�P���š�Z�������K�s�/���r�í�õ���‰���v�����u�]���X�������(�}�Œ�����š�Z���š�U�����P�Œ�}�Á�š�Z���]�v�������•�}�o�µ�š�����E���s�����Æ���������������š�Z���š���}�(���E���s���‰���Œ��
�µ�v�]�š�����•���š�Z�����&�µ�v���������Œ�Œ�]�������}�µ�š�������v�µ�u�����Œ���}�(�����‹�µ�]�š�Ç���Œ���]�•�]�v�P�•���š�}���(�]�v���v�������v���Á���‰�Œ�}�‰���Œ�š�Ç�������‹�µ�]�•�]�š�]�}�v�•�X���/�v���:�µ�v�����î�ì�í�ò�U���š�Z�����&�µ�v�������}�u�‰�o���š���������v��
�]�v�]�š�]���o���‰�µ���o�]�����}�(�(���Œ�]�v�P���•���o�o�]�v�P���í�ò�U�õ�ò�î���š�Z�}�µ�•���v�����v���Á���h�v�]�š�•�����v�����Œ���]�•�]�v�P�����h�Z���î�í�X�ì�u���}�(���v���Á�����‹�µ�]�š�Ç�������‰�]�š���o�X���/�v���E�}�À���u�����Œ���î�ì�í�ò�U���š�Z�����&�µ�v����
�����Œ�Œ�]�������}�µ�š�������•�����}�v�����Œ�Ç���‰�µ���o�]�����}�(�(���Œ�]�v�P���•���o�o�]�v�P���í�ñ�U�î�ô�ò���š�Z�}�µ�•���v�����v���Á���h�v�]�š�•�����v�������š�š�Œ�����š�]�v�P�����h�Z���í�õ�X�ò�u���}�(���v���Á�����‹�µ�]�š�Ç�X���/�v���:�µ�v�����î�ì�í�ó�U���š�Z����
�&�µ�v�������}�u�‰�o���š�������š�Z�]�Œ�����‰�µ���o�]�����}�(�(���Œ�]�v�P���•���o�o�]�v�P���ó�U�ï�õ�ó���š�Z�}�µ�•���v�����v���Á���h�v�]�š�•�����v�����Œ���]�•�]�v�P�����h�Z���õ�X�ð�u���}�(���������]�š�]�}�v���o�����‹�µ�]�š�Ç�X���/�v���E�}�À���u�����Œ���î�ì�í�ó�U��
�š�Z���� �&�µ�v���� ���}�u�‰�o���š������ �(�}�µ�Œ�š�Z�� �‰�µ���o�]���� �}�(�(���Œ�]�v�P�� �•���o�o�]�v�P�� �í�î�U�ó�ô�ð�� �š�Z�}�µ�•���v���� �v���Á�� �h�v�]�š�•�� ���v���� �Œ���]�•�]�v�P�� ���h�Z�� �í�ó�u�� �}�(�� �������]�š�]�}�v���o�� ���‹�µ�]�š�Ç�X�� �/�v�� �î�ì�í�ô��
�&�����Œ�µ���Œ�Ç�U���š�Z�����&�µ�v�������}�u�‰�o�]�š�����������‰�Œ�]�À���š�����‰�o�������u���v�š���•���o�o�]�v�P���í�U�ó�í�ò���š�Z�}�µ�•���v�����v���Á���h�v�]�š�•�����v�����Œ���]�•�]�v�P���î�X�ï�u���������]�š�]�}�v���o�����‹�µ�]�š�Ç���]�v���Œ���o���š�]�}�v���š�}��
�����‹�µ�]�•�]�š�]�}�v�� �}�(�� �W�}�•�š�]�u���i���� �^�Z�}�‰�‰�]�v�P�� �����v�š�Œ���X�� �/�v�� ���‰�Œ�]�o�� �î�ì�í�õ�U�� �š�Z���� �/�•�•�µ���Œ�� ���}�u�‰�o���š������ �š�Á�}�� �‰�Œ�]�À���š���� �‰�o�������u���v�š�•�� �}�(�� �&�µ�v���� �µ�v�]�š�•�� ���Ç�� �Á�Z�]���Z��
�í�ñ�U�ò�õ�õ�U�ï�ò�ò�����v�����ï�U�í�ï�õ�U�ô�ó�ï���v���Á���µ�v�]�š�•�����}�Œ�Œ���•�‰�}�v���]�v�P���š�}���P�Œ�}�•�•���À���o�µ�����}�(�����h�Z���î�ì�U�ñ���u�]�o�o�]�}�v�����v�������h�Z���ð�U�í���u�]�o�o�]�}�v���Á���Œ�����]�•�•�µ�����X���/�v���D���Ç���î�ì�í�õ�U��
���v�}�š�Z���Œ���‰�Œ�]�À���š�����‰�o�������u���v�š���}�(���&�µ�v�����µ�v�]�š�•���Á���Œ�������}�u�‰�o���š���������Ç���Á�Z�]���Z���ò�î�ó�U�õ�ó�ð���v���Á���&�µ�v�����µ�v�]�š�•�����}�Œ�Œ���•�‰�}�v���]�v�P���š�}�����h�Z���ì�U�ô���u�]�o�o�]�}�v���Á���Œ����
�]�•�•�µ�����X���/�v���������]�š�]�}�v���š�}���š�Z�����(�}�µ�Œ���u���v�š�]�}�v�������‰�Œ�]�À���š�����‰�o�������u���v�š�•�����Æ�����µ�š�������]�v���î�ì�í�õ�U���]�v���K���š�}�����Œ���î�ì�í�õ���š�Z�����/�•�•�µ���Œ�����}�u�‰�o���š�������(�µ�Œ�š�Z���Œ���š�Á�}��
�‰�Œ�]�À���š�����‰�o�������u���v�š�•�����Ç���Á�Z�]���Z���ô�U�ò�ò�õ�U�ñ�õ�î�����v�����ï�U�ó�ó�î�U�ó�ï�í���µ�v�]�š�•���Á���Œ�����]�•�•�µ���������v�����Œ���]�•�������]�v���š�}�š���o���}�(���}�(�����h�Z���í�ò�X�ñ���u�]�o�o�]�}�v���P�Œ�}�•�•�����‹�µ�]�š�Ç���š�Z�Œ�}�µ�P�Z��
�š�Z���•�����š�Œ���v�•�����š�]�}�v�•�X���d�Z�����‰�Œ�}���������•���(�Œ�}�u�����o�o���}�(���š�Z�����‰�Œ�]�À���š�����‰�o�������u���v�š�•�������Œ�Œ�]�������}�µ�š�����µ�Œ�]�v�P���î�ì�í�õ���Á���Œ�����µ�•�������(�}�Œ���v���Á���]�v�À���•�š�u���v�š�•���]�v�š�}���Œ�����o��
���•�š���š�����‰�Œ�}�‰���Œ�š�]���•�U���]�v���o�µ���]�v�P���š�Z���������‹�µ�]�•�]�š�]�}�v���}�(���'���o���Œ�]�i���������v�š�Œ�•���•�Z�}�‰�‰�]�v�P�������v�š�Œ�����]�v���Z�]�P���U�������‹�µ�]�Œ�������]�v���:�µ�v�����î�ì�í�õ�U�����v���������‹�µ�]�•�]�š�]�}�v���}�(���š�Z����
�E�}�Œ�š�Z���^�š���Œ�����µ�•�]�v���•�•�������v�š�Œ�����]�v���s�]�o�v�]�µ�•�U�������‹�µ�]�Œ�������]�v���K���š�}�����Œ���î�ì�í�õ�X�����•�������Œ���•�µ�o�š���}�(���š�Z���� �‰�Œ�]�À���š���� �‰�o�������u���v�š�•�����Æ�����µ�š�������]�v���î�ì�í�õ�U���š�Z�����š�}�š���o��
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�í�X�� �d�Z���� �µ�v���µ���]�š������ �‰�Œ�}�� �(�}�Œ�u���� �(�]�v���v���]���o�� �]�v�(�}�Œ�u���š�]�}�v�� �Z���•�� �������v�� �‰�Œ���‰���Œ������ ���v���� �‰�Œ���•���v�š������ �}�v�� �š�Z���� �����•�]�•�� �}�(�� �������}�µ�v�š�]�v�P�� �‰�}�o�]���]���•��
�(�}�o�o�}�Á������ ���Ç�� �š�Z���� �/�•�•�µ���Œ�X�� �d�Z���� �(�}�o�o�}�Á�]�v�P�� �(�]�v���v���]���o�� �]�v�(�}�Œ�u���š�]�}�v�� �}�(�� �d���u�‰���Œ���� �/�v�À���•�š�� �^�/���� �Z���•�� �������v�� ���}�Œ�Œ�����š������ �]�v���}�Œ�����Œ�� �š�}�� �Z���À����
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���X�� �W�Œ�}�‰���Œ�š�Ç�U�� �‰�o���v�š�� ���v���� ���‹�µ�]�‰�u���v�š�� ���Œ���� �u�����•�µ�Œ������ ���Ç�� �š�Z���� �/�•�•�µ���Œ�� �µ�v�����Œ�� �š�Z���� �Œ���À���o�µ���š�]�}�v�� �u�}�����o�X�� �������}�Œ���]�v�P�� �š�}��
�������}�µ�v�š�]�v�P���‰�}�o�]���]���•���(�}�o�o�}�Á���������Ç���š�Z�����/�•�•�µ���Œ�U�����v�������i�µ�•�š�u���v�š���}�(�����h�Z���ì�X�ì�î���u�]�o�o�]�}�v���Z���•���������v���Œ�����}�Œ���������š�}���������Œ�����•����
�}�š�Z���Œ�� �}�‰���Œ���š�]�v�P�� ���Æ�‰���v�•���•�� ���v���� �]�v���Œ�����•���� �À���o�µ���š�]�}�v�� �P���]�v�•�� �}�v���]�v�À���•�š�u���v�š�� �‰�Œ�}�‰���Œ�š�]���•�� ���Ç�� ���h�Z�� �ì�X�ì�î�� �u�]�o�o�]�}�v�� ���•��
�����‰�Œ�����]���š�]�}�v���]�•���v�}�š�������o���µ�o���š�������µ�v�����Œ���š�Z�����Œ���À���o�µ���š�]�}�v���u�}�����o�X����

���X�� �d�Z�����/�•�•�µ���Œ���Z���•�������}�‰�š�������/�&�Z�^���í�ñ���^�Z���À���v�µ�����(�Œ�}�u�����}�v�š�Œ�����š�•���Á�]�š�Z�����µ�•�š�}�u���Œ�•�_�����v���������š���Œ�u�]�v�������š�Z���š���]�š�������š�•���]�v���š�Z����
�����‰�����]�š�Ç���}�(�����v�����P���v�š���(�}�Œ�������Œ�š���]�v���š�Œ���v�•�����š�]�}�v�•�X���&�}�Œ���š�Z�����‰�µ�Œ�‰�}�•�����}�(���š�Z�����‰�Œ���‰���Œ���š�]�}�v���}�(���š�Z�����µ�v���µ���]�š�������‰�Œ�}���(�}�Œ�u����
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���X�� �d���u�‰���Œ���� �/�v�À���•�š�� �^�/���� �}�š�Z���Œ�� �}�‰���Œ���š�]�v�P�� �]�v���}�u���� �~���h�Z�� �í�X�ó�ñ���u�]�o�o�]�}�v�•�� �Z���•�� �������v�� �‰�Œ���•���v�š������ �µ�v�����Œ�� �À���o�µ���š�]�}�v��
�P���]�v�•�l�~�o�}�•�•�•���}�v���]�v�À���•�š�u���v�š���‰�Œ�}�‰���Œ�š�]���•�X��

�ï�X�� �d�Z���� �/�•�•�µ���Œ�� �Z���•�� ���P�Œ�������� �}�v�� �v���Á�� �(�]�v���v���]�v�P�� ���Œ�Œ���v�P���u���v�š�� �]�v�� �}�Œ�����Œ�� �š�}�� �����‹�µ�]�Œ���� �d���u�‰���Œ���� �/�v�À���•�š�� �^�/���U�� ���}�v�•�]�•�š�]�v�P�� �}�(�� �~���•���ñ�r�Ç�����Œ��
�µ�v�•�����µ�Œ���������}�v���•�����u�}�µ�v�š�]�v�P���š�}�����h�Z���í�ì���u�]�o�o�]�}�v�����š�����v�����(�(�����š�]�À�����]�v�š���Œ���•�š���Œ���š�����}�(���ð�X�î�ñ�9���‰���Œ�����v�v�µ�u�����v�����~���•���ï�r�Ç�����Œ���d���u�‰���Œ����
�/�v�À���•�š���^�/���������v�l���o�}���v�����u�}�µ�v�š�]�v�P���š�}�����h�Z���ï�ì���u�]�o�o�]�}�v�����š�����v�����(�(�����š�]�À�����]�v�š���Œ���•�š���Œ���š�����}�(���î�X�ó�ñ�9���‰���Œ�����v�v�µ�u�X�������v�l���o�}���v�����v�������}�v���•��
�š�Œ���v�•�����š�]�}�v�����}�•�š�•���}�(�����h�Z���ì�X�í�ð���u�]�o�o�]�}�v���Á���Œ���������‰�]�š���o�]�Ì���������•���v�}�v�r���µ�Œ�Œ���v�š���������š�X����

�d�Z�����/�•�•�µ���Œ���Œ���(�]�v���v���������}�µ�š�•�š���v���]�v�P���d���u�‰���Œ�����/�v�À���•�š���^�/���������v�l���o�}���v�•���µ�‰�}�v�������‹�µ�]�•�]�š�]�}�v���}�(���d���u�‰���Œ�����/�v�À���•�š���^�/���X�����š���š�Z�����š�]�u�����}�(��
�š�Z���������‹�µ�]�•�]�š�]�}�v�U���d���u�‰���Œ�����/�v�À���•�š���^�/�����Z���������v���}�µ�š�•�š���v���]�v�P�������v�l���o�}���v���}�(�����h�Z���ï�ñ�X�ô���u�]�o�o�]�}�v�X���Z���(�]�v���v���]�v�P���}�(���}�µ�š�•�š���v���]�v�P���d���u�‰���Œ����
�/�v�À���•�š���^�/�����Á���•���(�µ�v���������(�Œ�}�u���v���Á�o�Ç���Œ���]�•���������‹�µ�]�š�Ç�����v�������Æ�š���Œ�v���o���������š�X����

�&�]�v���v���]���o�����Æ�‰���v�•���•���Z���À�����������v�������i�µ�•�š�������(�}�Œ�����•�š�]�u���š�������������]�š�]�}�v���o���(�]�v���v���������}�•�š�•���}�(���~���•�����h�Z���ì�X�í�ñ���u�]�o�o�]�}�v���Œ���o���š�]�v�P���š�}���š�Z�����]�•�•�µ���v������
�}�(�����}�v���•�����v�����~���•�����h�Z���ì�X�í�ñ���u�]�o�o�]�}�v���Œ���o���š�]�v�P���š�}���š�Z�������Œ���Á���}�Á�v���}�(�������v�l���o�}���v���µ�•�������š�}���Œ���(�]�v���v�������}�µ�š�•�š���v���]�v�P���d���u�‰���Œ�����/�v�À���•�š���^�/����
�����v�l���o�}���v�•���~���•�����h�Z���ì�X�ì�î���u�]�o�o�]�}�v���Œ���o���š�]�v�P���š�}���š�Z�������u�}�Œ�š�]�•���š�]�}�v���}�(���o�}���v�����Œ�Œ���v�P���u���v�š���(�����X���/�v�š���Œ���•�š�����Æ�‰���v�•���•���Œ���o���š�]�v�P���š�}���}�Œ�]�P�]�v���o��
�d���u�‰���Œ�����/�v�À���•�š���^�/���������v�l���o�}���v�•���Z���À�����������v�����Æ���o�µ���������(�Œ�}�u���‰�Œ�}���(�}�Œ�u�����(�]�v���v���]���o���]�v�(�}�Œ�u���š�]�}�v�X������������

�ð�X�� �W�µ�Œ�•�µ���v�š�� �š�}�� �š�Z���� �•�Z���Œ���� �‰�µ�Œ���Z���•���� ���P�Œ�����u���v�š�U���š�Z���� �/�•�•�µ���Œ���Z���•�����P�Œ���������š�}�� �•���š�š�o���� �}�µ�š�•�š���v���]�v�P���•�Z���Œ���Z�}�o�����Œ���o�}���v���]�v�� �(�µ�o�o�� ���u�}�µ�v�š��
�µ�‰�}�v�� �����‹�µ�]�•�]�š�]�}�v�� �}�(�� �d���u�‰���Œ���� �/�v�À���•�š�� �^�/���X�� �d�Z���� �Œ���‰���Ç�u���v�š�� �}�(�� �•�Z���Œ���Z�}�o�����Œ�� �o�}���v�� �Á���•�� �(�µ�v�������� �(�Œ�}�u�� �v���Á�o�Ç�� �Œ���]�•������ ���‹�µ�]�š�Ç�� ���v����
���Æ�š���Œ�v���o���������š�X�� �d�Z���� �/�•�•�µ���Œ���]�•�•�µ������ ���� �v���Á�� �•�Z���Œ���Z�}�o�����Œ���o�}���v���š�}�� �d���u�‰���Œ���� �/�v�À���•�š���^�/���� �]�v�� �š�Z���� ���u�}�µ�v�š�� �}�(�� ���h�Z�� �ï�í�X�ó�� �u�]�o�o�]�}�v�� �µ�‰�}�v��
���o�}�•�]�v�P���}�(���š�Z���������‹�µ�]�•�]�š�]�}�v�X������

�&�]�v���v���]���o�� ���Æ�‰���v�•���•�� �Z���À���� �������v�� �����i�µ�•�š������ �š�}�� ���Æ���o�µ������ ���h�Z�� �ì�X�î�ô�� �u�]�o�o�]�}�v�� �Œ���o���š�]�v�P�� �š�}�� �]�v�š���Œ���•�š�� ���Æ�‰���v�•���•�� �}�v�� �•�Z���Œ���Z�}�o�����Œ�� �o�}���v��
�‰�Œ�}�À�]�����������Ç���š�Z�����•���o�o���Œ���}�(���d���u�‰���Œ�����/�v�À���•�š���^�/���X���/�v�š���Œ���}�u�‰���v�Ç���]�v�š���Œ���•�š�����Æ�‰���v�•���•���Œ���o���š�]�v�P���š�}���•�Z���Œ���Z�}�o�����Œ���o�}���v���]�•�•�µ���������Ç���š�Z����
�/�•�•�µ���Œ���Z���À�����������v�����Æ���o�µ���������(�Œ�}�u���‰�Œ�}���(�}�Œ�u�����(�]�v���v���]���o���]�v�(�}�Œ�u���š�]�}�v���š�}�����o�]�u�]�v���š�����]�v�š���Œ���}�u�‰���v�Ç���š�Œ���v�•�����š�]�}�v�•�X����

�ñ�X�� �W�Œ�]�}�Œ�� �š�}�� �•�Z���Œ���� �‰�µ�Œ���Z���•���� ���P�Œ�����u���v�š�� �‰�Œ�}�‰���Œ�š�Ç�� ���v���� ���•�•���š�� �u���v���P���u���v�š�� �•���Œ�À�]�����•�� �Á���Œ���� �����Œ�Œ�]������ �}�µ�š�� ���Ç�� �š�Z���� �•���o�o���Œ�U�� ���µ�š���š�Z����
���P�Œ�����u���v�š���Á���•���š���Œ�u�]�v���š�������µ�‰�}�v�����o�}�•�]�v�P���}�(���d���u�‰���Œ�����/�v�À���•�š���^�/���X�����•���}�(���š�Z���������‹�µ�]�•�]�š�]�}�v�U���‰�Œ�}�‰���Œ�š�Ç���u���v���P���u���v�š���]�•���}�µ�š�•�}�µ�Œ��������
�š�}�� �‰�Œ�}�‰���Œ�š�Ç���u���v���P���u���v�š�����}�u�‰���v�Ç�����W�d���Z�����o�� ���•�š���š���� �^�/���X���d�Z���� �‰�Œ�}�� �(�}�Œ�u���� �(�]�v���v���]���o�� �]�v�(�}�Œ�u���š�]�}�v�� �����i�µ�•�š�u���v�š���(�}�Œ���š�Z���� ���}�•�š�� �}�(��
�Œ���v�š���o�������š�]�À�]�š�]���•�� �Œ���‰�Œ���•���v�š�•�� �‰�Œ�}�‰���Œ�š�Ç���u���v���P���u���v�š�� �•���Œ�À�]�����•�� �(������ ���•�•�µ�u�]�v�P���d���u�‰���Œ���� �/�v�À���•�š�� �^�/���� �Á���•�������‹�µ�]�Œ������ �}�v���í�� �:���v�µ���Œ�Ç��
�î�ì�í�õ�����v�����‰�Œ�}�‰���Œ�š�Ç���u���v���P���u���v�š���•���Œ�À�]�����•���Á���Œ�����‰�Œ�}�À�]�����������Ç�����W�d���Z�����o�����•�š���š�����^�/���X����
��
�d�Z�������}�•�š���}�(���Œ���v�š���o�������š�]�À�]�š�]���•���Z���•���������v�������i�µ�•�š�������(�}�Œ�����•�š�]�u���š�������������]�š�]�}�v���o�����}�•�š�•���}�(�����h�Z���ì�X�í�í���u�]�o�o�]�}�v���Œ���o���š�]�v�P���š�}���š�Z�����‰�Œ�}�‰���Œ�š�Ç��
�u���v���P���u���v�š���(�����•���‰���]�����š�}�����W�d���Z�����o�����•�š���š�����^�/���X���W�Œ�}�‰���Œ�š�Ç���u���v���P���u���v�š�����Æ�‰���v�•���•���]�v���š�Z�������u�}�µ�v�š���}�(�����h�Z���ì�X�í�ò���u�]�o�o�]�}�v���Œ���o���š�]�v�P��
�š�}���š�Z�����}�Œ�]�P�]�v���o���d���u�‰���Œ�����/�v�À���•�š���^�/�����‰�Œ�}�‰���Œ�š�Ç�����v�������•�•���š���u���v���P���u���v�š���•���Œ�À�]�����•�����}�v�š�Œ�����š���Á�]�š�Z���š�Z�����•���o�o���Œ���Z���À�����������v�����Æ���o�µ��������
�(�Œ�}�u�� �‰�Œ�}�� �(�}�Œ�u���� �(�]�v���v���]���o�� �]�v�(�}�Œ�u���š�]�}�v�X�� �W�Œ�]�}�Œ�� �š�}�� �š�Z���� �����‹�µ�]�•�]�š�]�}�v�� �}�(�� �d���u�‰���Œ���� �/�v�À���•�š�� �^�/���� �‰�Œ�}�‰���Œ�š�Ç�� ���v���� ���•�•���š�� �u���v���P���u���v�š��
�•���Œ�À�]�����•�� �Á���Œ���� �Œ���v�����Œ���������Ç���š�Z���� �•�µ���•�]���]���Œ�Ç���}�(�� �š�Z���� �‰�Œ���À�]�}�µ�•�� �}�Á�v���Œ�X�����•���‰���Œ�š�� �}�(�� �š�Z���� �����‹�µ�]�•�]�š�]�}�v�U���]�š���Á���•�� ���P�Œ�������� �š�Z���š�����W�d���Z�����o��
���•�š���š���� �^�/���� �Á�]�o�o�� �š���l���}�À���Œ�� �‰�Œ�}�‰���Œ�š�Ç�� ���v���� ���•�•���š�� �u���v���P���u���v�š�� �•���Œ�À�]�����•�� �]�v�•�š�������� �}�(�� �š�Z���� �‰�Œ���À�]�}�µ�•�� �‰�Œ�}�À�]�����Œ�X�� �Z�������o���µ�o���š�]�}�v�� �}�(��
�‰�Œ�}�‰���Œ�š�Ç�� �u���v���P���u���v�š�� �•���Œ�À�]�����•�� �(������ �Œ���‰�Œ���•���v�š�•�� �š�Z���� ���]�(�(���Œ���v������ �����š�Á�����v�� ���W�d�� �Z�����o�� ���•�š���š���� �^�/���� ���v���� �š�Z���� �•���o�o���Œ�[�•�� �•�µ���•�]���]���Œ�Ç��
�‰�Œ�}�‰���Œ�š�Ç���u���v���P���u���v�š�� �(�����•�� �]�v�� �š�Z���� ���u�}�µ�v�š���}�(�� ���h�Z�� �ì�X�ì�ñ�� �u�]�o�o�]�}�v�� ���•�•�µ�u�]�v�P���š�Z���� ���Z���v�P���� �}�(�� �‰�Œ�}�‰���Œ�š�Ç�� �u���v���P���u���v�š�����}�u�‰���v�Ç��
�Á�}�µ�o�����Z���À�����š���l���v���‰�o���������}�v���í���:���v�µ���Œ�Ç���î�ì�î�ì�X������
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�d�Z�����/�•�•�µ���Œ���]�•���}�(�����v���}�‰�]�v�]�}�v���š�Z���š���]�š�•���Á�}�Œ�l�]�v�P�������‰�]�š���o���]�•�U�����•�����š���š�Z���������š�����}�(���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•�U�����•�µ�(�(�]���]���v�š���(�}�Œ���š�Z�����&�µ�v���[�•���(�]�v���v���]�v�P���Œ���‹�µ�]�Œ���u���v�š�•��
�(�}�Œ���š�Z�����‰���Œ�]�}�������}�À���Œ�]�v�P�����š���o�����•�š���š�Á���o�À�����u�}�v�š�Z�•���(�}�o�o�}�Á�]�v�P���š�Z���������š�����}�(���š�Z�]�•���W�Œ�}�•�‰�����š�µ�•�X���t�}�Œ�l�]�v�P�������‰�]�š���o���Œ���(���Œ�•���š�}���š�Z�����&�µ�v���[�•�������]�o�]�š�Ç���š�}��
���������•�•�������•�Z�����v���������•�Z�����‹�µ�]�À���o���v�š�•���š�}���(�µ�o�(�]�o���]�š�•���‰���Ç�u���v�š���}���o�]�P���š�]�}�v�•�����•���š�Z���Ç���������}�u�������µ���X��
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�d�Z�����(�}�o�o�}�Á�]�v�P���š�����o�����‰�Œ���•���v�š�•���š�Z���������‰�]�š���o�]�•���š�]�}�v�����v�����]�v�������š�����v���•�•���}�(���š�Z�����/�•�•�µ���Œ�����•�����š���ï�í�����µ�P�µ�•�š���î�ì�î�ì���X���d�Z�����š�����o�����•�Z�}�µ�o�����������Œ���������š�}�P���š�Z���Œ��
�Á�]�š�Z���š�Z�����/�•�•�µ���Œ�ò�•���]�v�š���Œ�]�u���(�]�v���v���]���o���•�š���š���u���v�š�•���(�}�Œ���š�Z�����•�]�Æ���u�}�v�š�Z���‰���Œ�]�}�������v���������ï�ì���:�µ�v�����î�ì�î�ì���~�]�v���}�Œ�‰�}�Œ���š���������Ç���Á���Ç���}�(���Œ���(���Œ���v���������v����
���À���]�o�����o�����}�v���/�•�•�µ���Œ�ò�•���Á�����•�]�š�������š���Z�š�š�‰�•�W�l�l�Á�Á�Á�X�����o�š�]���Z�}�Œ�]�Ì�}�v�X���}�u�l�Œ���‰�}�Œ�š�•�r���v���r�(�]�v���v���]���o�����o���v�����Œ�l�•�X��
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�d�����o�����î�ó�W�������‰�]�š���o�]�•���š�]�}�v�����v�����]�v�������š�����v���•�•���}�(���š�Z�������}�u�‰���v�Ç�����•�����š���ï�í�����µ�P�µ�•�š���î�ì�î�ì��

�� ���•�����š���ï�í�����µ�P�µ�•�š���î�ì�î�ì��

�����‰�]�š���o�]�•���š�]�}�v�� ��
�� ��
���µ�Œ�Œ���v�š���������š�� ��
�'�µ���Œ���v�š�������� �ì��
�^�����µ�Œ�����í�� �í�ì�U�î�ï�ô��
�h�v�•�����µ�Œ�������l���µ�v�P�µ���Œ���v�š�������� �ï�U�í�ò�í��
�d�}�š���o�����µ�Œ�Œ���v�š���������š�� �í�ï�U�ï�õ�õ��
�� ��
�E�}�v�r���µ�Œ�Œ���v�š���������š�� ��
�'�µ���Œ���v�š�������� �ì��
�^�����µ�Œ�����í�� �í�ð�ñ�U�ò�î�ð��
�h�v�•�����µ�Œ�������l���µ�v�P�µ���Œ���v�š�������� �ñ�õ�U�í�ï�ó��
�d�}�š���o���v�}�v�r���µ�Œ�Œ���v�š���������š���� �î�ì�ð�U�ó�ò�í��
�� ��
�^�Z���Œ���Z�}�o�����Œ�[�•�����‹�µ�]�š�Ç�� ��
�^�Z���Œ���������‰�]�š���o�� �í�ï�ô�U�ì�ò�ð��
�����•�Z���(�o�}�Á���Z�����P�����Œ���•���Œ�À���� �r�í�U�ò�õ�ó��
�Z���š���]�v�����������Œ�v�]�v�P�•�� �í�U�ó�ñ�ï��
�d�}�š���o�����‹�µ�]�š�Ç�� �í�ï�ô�U�í�î�ì��
�� ��
�d�}�š���o�������‰�]�š���o�]�•���š�]�}�v�� �ï�ñ�ò�U�î�ô�ì��
�� ��
�E���š���]�v�������š�����v���•�•�� ��
�����•�Z�����š�������v�l�����v�����}�v���Z���v���� �ó�U�ì�ó�ó��
�d�Œ�����]�v�P���•�����µ�Œ�]�š�]���•�� �ì��
�>�]�‹�µ�]���]�š�Ç���~�í�•�� �ó�U�ì�ó�ó��
�� ��
���µ�Œ�Œ���v�š���&�]�v���v���]���o���Z�������]�À�����o���� �î�U�ì�ò�î��
�� ��
���µ�Œ�Œ���v�š�������v�l���������š�� �ì��
���µ�Œ�Œ���v�š���‰�}�Œ�š�]�}�v���}�(���v�}�v�r���µ�Œ�Œ���v�š���(�]�v���v���]���o���������š�� �í�ì�U�î�ï�ô��
�K�š�Z���Œ�����µ�Œ�Œ���v�š���(�]�v���v���]���o���������š�� �ï�U�í�ò�í��
���µ�Œ�Œ���v�š���&�]�v���v���]���o���������š���~�î�•�� �í�ï�U�ï�õ�õ��
�� ��
�E���š�����µ�Œ�Œ���v�š���&�]�v���v���]���o���/�v�������š�����v���•�•���~�ï�•�� �ð�U�î�ò�ì��
�� ��
�E�}�v�����µ�Œ�Œ���v�š�������v�l���o�}���v�•�� �í�ð�ñ�U�ò�î�ð��
���}�v���•���]�•�•�µ������ �ð�õ�U�ô�í�ñ��
�K�š�Z���Œ���v�}�v�����µ�Œ�Œ���v�š���o�}���v�•�� �î�ó�ó��
�� ��
�E�}�v�r���µ�Œ�Œ���v�š���(�]�v���v���]���o���]�v�������š�����v���•�•���~�ð�•�� �í�õ�ñ�U�ó�í�ò��
�� ��
�E���š���&�]�v���v���]���o���/�v�������š�����v���•�•���~�ñ�•�� �í�õ�õ�U�õ�ó�ò��
�� ��

�~�í�•�����P�P�Œ���P���š�����}�(�������•�Z�U�������•�Z�����‹�µ�]�À���o���v�š�•�����v�����š�Œ�����]�v�P���•�����µ�Œ�]�š�]���•�� ��

�~�î�•�����P�P�Œ���P���š�����}�(�����µ�Œ�Œ���v�š�������v�l���������š�U�����µ�Œ�Œ���v�š���‰�}�Œ�š�]�}�v���}�(���v�}�v�r���µ�Œ�Œ���v�š���������š�����v�����}�š�Z���Œ�����µ�Œ�Œ���v�š���(�]�v���v���]���o���������š��
�~�ï�•�����µ�Œ�Œ���v�š���(�]�v���v���]���o���������š���������µ���š���������Ç���o�]�‹�µ�]���]�š�Ç�����v�������µ�Œ�Œ���v�š���(�]�v���v���]���o���Œ�������]�À�����o���•��
�~�ð�•�����P�P�Œ���P���š�����}�(���v�}�v�r���µ�Œ�Œ���v�š�������v�l���o�}���v�•�U�����}�v���•���]�•�•�µ���������v�����}�š�Z���Œ���v�}�v�r���µ�Œ�Œ���v�š���o�}���v�•���~���Æ���o�µ���]�v�P�����µ�Œ�Œ���v�š���‰�}�Œ�š�]�}�v���}�(���o�}�v�P�r�š���Œ�u���������š�•��
�~�ñ�•�����P�P�Œ���P���š�����}�(���v���š�����µ�Œ�Œ���v�š���(�]�v���v���]���o���]�v�������š�����v���•�•�����v�����v�}�v�r���µ�Œ�Œ���v�š���(�]�v���v���]���o���]�v�������š�����v���•�•��

�í�d�Z�����&�µ�v���[�•���‰�Œ�}�‰���Œ�š�]���•���Z���À�����������v���‰�o�����P���������•���o�}���v�����}�o�o���š���Œ���o��

���]�•���o�}�•�µ�Œ�����}�(���]�v���]�Œ�����š�����v�������}�v�š�]�P���v�š���]�v�������š�����v���•�•��

�d�Z�����/�•�•�µ���Œ�����]�����v�}�š���Z���À�������v�Ç���]�v���]�Œ�����š�����v�������}�v�š�]�P���v�š���o�]�����]�o�]�š�]���•�����•�����š���ï�í�����µ�P�µ�•�š���î�ì�î�ì�X��������
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SUMMARY 
Property under valuation  
Property under valuation Registered immovable number 177001 (shopping 

centre) 
Address Narva rd 1, Tallinn, Harju county, Estonia 
Owner BH CC Plaza OÜ 
Cadastral code 78401:114:0035 
Ownership Freehold 
Land area 5,164 sq. m 
Buidlings Shopping centre 
GBA 11,831 sq. m 
Condition of the building Very good 
Summary of the valuation report data  
Purpose of the valuation Market value for internal use and for financial 

institution 
Date of the inspection 2nd January 2020 
Date of the value 31st December 2019 
Date of the valuation report 10th January 2020 
Client BH CC Plaza OÜ 
Valuation contract Written contract 4th May 2018 
Assumptions There are no assumptions that go beyond the normal 

valuation process. 
Market value 32,250,000 euros 
An estimate of liquidity Sale period in current market situation can be 

forecasted to be up to 12 months. 
Precision of the value +-10%, common for the market segment 
VAT Market value does not include VAT and VAT is not 

added to market value 
Comments None 
Valuation result  
Estimated Market Value of the property on the date of value (28th December, 2018) is EUR 32,250,000 (thirty 
two million two hundred fifty thousand euros). 
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Summary 
 
In accordance with instructions received from SIA “TAMPERE INVEST”, we have been instructed to do a 
valuation of the property known as shopping centre GALERIJA CENTRS (gross area: 29,274 sq.m), located 
at Aud!ju Street 16, Riga, Latvia, currently owned by SIA “TAMPERE INVEST”. 
 
The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following 
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local 
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a 
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when 
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions, when 
nearly half of the total volume in Baltic states and in Lithuania as well was made in this segment (46% of total 
investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions was 
slightly more than 800 mEUR. There were attracted new international investors, who bought large scale 
projects in the Baltics market. During the first three quarters of 2019 total investment in the Baltics was slightly 
more than 440 mEUR.  
 
Main principles applied for valuation: 

·  Due to the absence of the direct comparable market transactions direct capitalization method is 
assumed not to reflect the true market value of the Property. 

·  The 10-year Discounted Cash Flow approach is considered to be the most reflective method given the 
conditions as outlined above. 

·  Sales Comparison Approach was not applied for valuation due to absence of comparable transactions, 
as well as supply, during last 3 years (considering size, purpose and tenancy state (as subject property 
under valuation are under long term leases)). 

·  Replacement Value (Cost) Approach was not applied as property under valuation is not of specific 
purpose or especially improved. 

 
Estimated Market Value of the property on the date of valuati on (31 st December, 2019) is EUR 
76,400,000 (EUR Seventy six million four hundred thous and). 
 
As of the end of 2010, the recession stopped in Latvia, and growth has resumed. From 2011 to 2013, the GDP 
grew by 4.4% per year on average. In 2014, GDP grew by 1.9%, while in 2015 – by 3.0%. The slowdown of 
growth in the last two years was determined by the trends in the external environment – slower growth in the 
EU than expected, as well as weakening of the economic situation in Russia. Latvia’s economic growth in 2016 
(2.0%) suffered from a drop in investment but reached an impressive 4.5% in 2017 due to the upturn in the EU 
financing cycle and an increase in household purchasing power. In 2018 the growth was still well above 4% 
margin, but the first half of 2019 shows a slowdown in growth of Latvian economy, only 2.8%. 
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Summary 
 
The purpose of this valuation report is to present and appraise the property – BUSINESS CENTRE, located at 
the address M kusalas!str.!101,!Riga,!Latvia , currently owned by “KONTOR” SIA. 
 
The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following 
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local 
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a 
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when 
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions, when 
nearly half of the total volume in Baltic states and in Lithuania as well was made in this segment (46% of total 
investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions was 
slightly more than 800 mEUR. There were attracted new international investors, who bought large scale 
projects in the Baltics market. During the first three quarters of 2019 total investment in the Baltics was slightly 
more than 440 mEUR. 
 
Main principles applied for valuation: 

·  Due to the absence of the comparable market data direct capitalization method is assumed not to 
reflect the true market value of the Property. 

·  The 10-year Discounted Cash Flow approach is considered to be the most reflective method given the 
conditions as outlined above. 

·  Sales Comparison Approach was not applied for valuation of Business Centre due to absence of 
comparable transactions, as well as supply, during last 3 years (considering size, purpose and tenancy 
state (as subject property under valuation are under long term leases)). 

·  Replacement Value (Cost) Approach was not applied as property under valuation is not of specific 
purpose or especially improved. 

 
Estimated Market Value of the property on the date of valuati on (31 st December, 2019) is EUR 
24,170,000.00 (EUR Twenty four million one hundred and  seventy thousand). 
 
 
As of the end of 2010, the recession stopped in Latvia, and growth has resumed. From 2011 to 2013, the GDP 
grew by 4.4% per year on average. In 2014, GDP grew by 1.9%, while in 2015 – by 3.0%. The slowdown of 
growth in the last two years was determined by the trends in the external environment – slower growth in the 
EU!than!expected,!as!well!as!weakening!of!the!economic!situation!in!Russia.!Latvia’s!economic!growth!in!2016!
(2.0%) suffered from a drop in investment but reached an impressive 4.5% in 2017 due to the upturn in the EU 
financing cycle and an increase in household purchasing power. In 2018 the growth was still well above 4% 
margin, but the first half of 2019 shows a slowdown in growth of Latvian economy, only 2.8%. 
 
Property being valued – Business Centre (total area approx. 15,500 sqm), located on Mukusalas str. - one of 
main city transportation arteries, approx. 10 minute drive from Riga city centre. Property valuation refers on 
owner’s!income!and!expenses!on!the!property,!also!with!valuators’!conclusions!and!presumptions.!Discounted!
Cash – Flow method was used for estimation of Market Value of the Business Centre, detailed calculations of 
the market value by this method are set in the Appendixes to Valuation Report. 
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Summary 
 
The purpose of this valuation report is to present and appraise the property – BUSINESS CENTRE LNK 
CENTRE, located at the address Skanstes str. 27, Riga, Riga, Latvia, currently owned by SIA “BH S27”. 
 
The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following 
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local 
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a 
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when 
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions, when 
nearly half of the total volume in Baltic states and in Lithuania as well was made in this segment (46% of total 
investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions was 
slightly more than 800 mEUR. There were attracted new international investors, who bought large scale 
projects in the Baltics market. During the first three quarters of 2019 total investment in the Baltics was slightly 
more than 440 mEUR. 
 
Main principles applied for valuation: 

·  Due to the absence of the comparable market data direct capitalization method is assumed not to 
reflect the true market value of the Property; 

·  The 10-year Discounted Cash Flow approach is considered to be the most reflective method given 
the conditions as outlined above. 

·  Sales Comparison Approach was not applied for valuation of Business Centre due to absence of 
comparable transactions, as well as supply, during last 3 years (considering size, purpose and 
tenancy state (as subject property under valuation are under long term leases)). 

·  Replacement Value (Cost) Approach was not applied as property under valuation is not of specific 
purpose or especially improved. 

 
Estimated Market Value of the property on the date of valuati on (31 st December, 2019) is EUR 
17,000,000 (EUR Seventeen million). 
 
As of the end of 2010, the recession stopped in Latvia, and growth has resumed. From 2011 to 2013, the GDP 
grew by 4.4% per year on average. In 2014, GDP grew by 1.9%, while in 2015 – by 3.0%. The slowdown of 
growth in the last two years was determined by the trends in the external environment – slower growth in the 
EU than expected, as well as weakening of the economic situation in Russia. Latvia’s economic growth in 2016 
(2.0%) suffered from a drop in investment but reached an impressive 4.5% in 2017 due to the upturn in the EU 
financing cycle and an increase in household purchasing power. In 2018 the growth was still well above 4% 
margin, but the first half of 2019 shows a slowdown in growth of Latvian economy, only 2.8%. 
 
Property being valued – Business Centre (total area approx. 10,500 sq.m), located on Skanstes str., rapidily 
developing Riga’s business area SKANSTE. Property valuation refers on owner’s income and expenses on 
the property, also with valuators’ conclusions and presumptions. Discounted Cash – Flow method was used 
for estimation of Market Value of the Business centre, detailed calculations of the market value by this method 
are set in the Appendixes to Valuation Report. 
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Summary 
 
The purpose of this valuation report is to present and appraise the property – OFFICE BUILDING, located at 
the address Vai odes! str. 1, Riga, Latvia, currently owned by VAI"ODES  KRASTI SIA. 
 
The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following 
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local 
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a 
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when 
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions, when 
nearly half of the total volume in Baltic states and in Lithuania as well was made in this segment (46% of total 
investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions was 
slightly more than 800 mEUR. There were attracted new international investors, who bought large scale 
projects in the Baltics market. During the first three quarters of 2019 total investment in the Baltics was slightly 
more than 440 mEUR. 
 
Main principles applied for valuation: 

·  Due to the absence of the comparable market data direct capitalization method is assumed not to 
reflect the true market value of the Property; 

·  The 10-year Discounted Cash Flow approach is considered to be the most reflective method given the 
conditions as outlined above. 

·  Sales Comparison Approach was not applied for valuation of Office Building due to absence of 
comparable transactions, as well as supply, during last 3 years (considering size, purpose and tenancy 
state (as subject property under valuation are under long term leases)). 

·  Replacement Value (Cost) Approach was not applied as property under valuation is not of specific 
purpose or especially improved. 

 
Estimated Market Value of the property on the date of valuati on (31 st December, 2019) is EUR 
20,890,000 (EUR Twenty million eight hundred and ninety  thousand). 
 
As of the end of 2010, the recession stopped in Latvia, and growth has resumed. From 2011 to 2013, the GDP 
grew by 4.4% per year on average. In 2014, GDP grew by 1.9%, while in 2015 – by 3.0%. The slowdown of 
growth in the last two years was determined by the trends in the external environment – slower growth in the 
EU!than!expected,!as!well!as!weakening!of!the!economic!situation!in!Russia.!Latvia’s!economic!growth!in!2016!
(2.0%) suffered from a drop in investment but reached an impressive 4.5% in 2017 due to the upturn in the EU 
financing cycle and an increase in household purchasing power. In 2018 the growth was still well above 4% 
margin, but the first half of 2019 shows a slowdown in growth of Latvian economy, only 2.8%. 
 
Property being valued – OFFICE BUILDING (total area approx. 9,500 sq.m), located on Vainodes str., next to 
Karla Ulmana av. – one of main city transportation arteries, approx. 10 minute drive from Riga city centre. 
Property!valuation!refers!on!owner’s!income!and!expenses!on!the!property,!also!with!valuators’!conclusions!
and presumptions. Discounted Cash – Flow method was used for estimation of Market Value of the Office 
building, detailed calculations of the market value by this method are set in the Appendixes to Valuation Report. 



  
 

 
Page 3 of 46 

 
Newsec | Lithuania, Latvia, Estonia, Finland, Sweden, Norway 

 

Summary 
 
The purpose of this Valuation report is to present and appraise the property – Business Centre DUETTO I, 
situated at the address Spaudos str. 8 – 1 and 8 – R1, Vilnius, Lithuania, currently owned by UAB “BH 
Duetto”. 
 
The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following 
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local 
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a 
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when 
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions, 
when nearly half of the total volume in Baltic states, including Lithuania, was made in this segment (46% of 
total investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions 
was slightly more than 800 mEUR. There were attracted new international investors, who bought large 
scale projects in the Baltics market. During the first 3 quarters of 2019 total investment in the Baltics was 
slightly more than 440 mEUR. Main principles applied for valuation: 

·  Due to the absence of the comparable market data direct Capitalization method is assumed not to 
reflect the true Market Value of the property; 

·  Sales Comparison approach was not applied due to absence of comparable transactions, as well 
as supply, during last 3 years (considering property physical, juridical and lease structure). 

·  The 10-year Discounted Cash Flow approach is considered to be the most reflective method given 
the forecasted income / expenses fluctuations. 

·  Replacement value (cost) approach was not applied as property under valuation is not of specific 
purpose or especially improved. 

 
 
Estimated Market Value of the property on the date of valuation (27 December , 2019) is EUR 
16,400,000 (EUR Sixteen million four hundred thousand). 
 
Notes: 

·  Market value is exclusive of VAT. 
 
 
The Lithuanian economy grew rapidly after the crisis and was among the fastest growing economies in the 
European Union almost for a decade. The GDP of Lithuania in 2016 and 2017 rose by 2.4% and 4.1% 
respectively. Lithuania's GDP in 2018 year, compared to the corresponding period of 2017, increased by 
3.5% and at current prices amounted to 45.1 billion EUR. GDP growth was strongly influenced by the 
growth of the enterprises engaged in manufacturing, as well as the sharp increase in wholesale and retail 
trade, transportation and storage, accommodation and food service activities. Based on the 2019 H1 
results, GDP is projected to increase by 3.7% and 2.4% in 2019 and 2020 respectively. 
 
Property under valuation – Business Centre DUETTO I, located in residential part of Vilnius, near intense 
Pilait s!avenue,!Vilnius!Western!Bypass!and!Laisv s!avenue . Discounted Cash Flow approach was used 
for estimation of Market Value of the property, detailed calculations of the market value by this method are 
set in the appendixes of the report; Sales Comparison approach was not applied due to absence of 
comparable transactions, as well as supply, during last 3 years; Replacement Value (Cost) approach was 
not applied as property under valuation is not of specific purpose or especially improved. 
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Summary 
 
The purpose of this Valuation report is to present and appraise the property – Business Centre DUETTO 
II, situated at the address Spaudos str. 6 – 1 and 6 – R1, Vilnius, Lithuania, currently owned by UAB “BH 
Duetto”. 
 
The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following 
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local 
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a 
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when 
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions, 
when nearly half of the total volume in Baltic states, including Lithuania, was made in this segment (46% of 
total investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions 
was slightly more than 800 mEUR. There were attracted new international investors, who bought large 
scale projects in the Baltics market. During the first 3 quarters of 2019 total investment in the Baltics was 
slightly more than 440 mEUR. Main principles applied for valuation: 

·  Due to the absence of the comparable market data direct Capitalization method is assumed not to 
reflect the true Market Value of the property; 

·  Sales Comparison approach was not applied due to absence of comparable transactions, as well 
as supply, during last 3 years (considering property physical, juridical and lease structure). 

·  The 10-year Discounted Cash Flow approach is considered to be the most reflective method given 
the forecasted income / expenses fluctuations. 

·  Replacement value (cost) approach was not applied as property under valuation is not of specific 
purpose or especially improved. 

 
 
Estimated Market Value of the property on the date of valuation (27 December,  2019) is EUR 
18,870,000 (EUR Eighteen million eight hundred and seventy thousand). 
 
Notes: 

·  Market value is exclusive of VAT. 
 
 
The Lithuanian economy grew rapidly after the crisis and was among the fastest growing economies in the 
European Union almost for a decade. The GDP of Lithuania in 2016 and 2017 rose by 2.4% and 4.1% 
respectively. Lithuania's GDP in 2018 year, compared to the corresponding period of 2017, increased by 
3.5% and at current prices amounted to 45.1 billion EUR. GDP growth was strongly influenced by the 
growth of the enterprises engaged in manufacturing, as well as the sharp increase in wholesale and retail 
trade, transportation and storage, accommodation and food service activities. Based on the 2019 H1 
results, GDP is projected to increase by 3.7% and 2.4% in 2019 and 2020 respectively. 
 
Property under valuation – Business Centre DUETTO II, located in residential part of Vilnius, near intense 
Pilait s  avenue,!Vilnius!Western!Bypass!and!Laisv s!avenue . Discounted Cash Flow approach was used 
for estimation of Market Value of the property, detailed calculations of the market value by this method are 
set in the appendixes of the report; Sales Comparison approach was not applied due to absence of 
comparable transactions, as well as supply, during last 3 years; Replacement Value (Cost) approach was 
not applied as property under valuation is not of specific purpose or especially improved. 
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Summary 
 
The purpose of this Valuation report is to present and appraise the property – Shopping-Business Centre 
DOMUS PRO, situated at the address Ukmerg s  str. 308 – 1, 308 – 2 and 308, Vilnius, Lithuania, currently 
owned by UAB!“BH!Domus!PRO”. 
 
The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following 
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local 
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a 
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when 
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions, 
when nearly half of the total volume in Baltic states, including Lithuania, was made in this segment (46% of 
total investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions 
was slightly more than 800 mEUR. There were attracted new international investors, who bought large 
scale projects in the Baltics market. During the first 3 quarters of 2019 total investment in the Baltics was 
slightly more than 440 mEUR. Main principles applied for valuation: 

·  Due to the absence of the comparable market data direct Capitalization method is assumed not to 
reflect the true Market Value of the property; 

·  Sales Comparison approach was not applied due to absence of comparable transactions, as well 
as supply, during last 3 years (considering property physical, juridical and lease structure). 

·  The 10-year Discounted Cash Flow approach is considered to be the most reflective method given 
the forecasted income / expenses fluctuations. 

·  Replacement value (cost) approach was not applied as property under valuation is not of specific 
purpose or especially improved. 

 
 
Estimated Market Value of the property on the date of valuation (27 December , 2019) is EUR 
24,410,000 (EUR Twenty-four million four hundred and ten thousand). 
 
Market Value distribution: 

·  Business centre Market Value  – EUR 7,740,000 (EUR Seven million seven hundred and forty 
thousand); 

·  Shopping centre Market Value  – EUR 16,670,000 (EUR Sixteen million six hundred and seventy 
thousand). 

 
Notes: 

·  Market value is exclusive of VAT. 
 
 
The Lithuanian economy grew rapidly after the crisis and was among the fastest growing economies in the 
European Union almost for a decade. The GDP of Lithuania in 2016 and 2017 rose by 2.4% and 4.1% 
respectively. Lithuania's GDP in 2018 year, compared to the corresponding period of 2017, increased by 
3.5% and at current prices amounted to 45.1 billion EUR. GDP growth was strongly influenced by the 
growth of the enterprises engaged in manufacturing, as well as the sharp increase in wholesale and retail 
trade, transportation and storage, accommodation and food service activities. Based on the 2019 H1 
results, GDP is projected to increase by 3.7% and 2.4% in 2019 and 2020 respectively. 
 
Property under valuation – Shopping-Business Centre DOMUS PRO, located in residential part of Vilnius, 
on intense Ukmerg s!street , close to Vilnius Western Bypass. Discounted Cash Flow approach was used 
for estimation of Market Value of the property, detailed calculations of the market value by this method are 
set in the appendixes of the report; Sales Comparison approach was not applied due to absence of 
comparable transactions, as well as supply, during last 3 years; Replacement Value (Cost) approach was 
not applied as property under valuation is not of specific purpose or especially improved. 
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Summary 
 
The purpose of this Valuation report is to present and appraise the property – Land plots for development, 
situated at the address Eitmin !str.!3!and!Ukmerg"s!str.!308,!Vilnius,!Lithuania , currently owned by UAB 
“BH!Meraki”. 
 
The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following 
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local 
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a 
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when 
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions, 
when nearly half of the total volume in Baltic states, including Lithuania, was made in this segment (46% of 
total investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions 
was slightly more than 800 mEUR. There were attracted new international investors, who bought large 
scale projects in the Baltics market. During the first 3 quarters of 2019 total investment in the Baltics was 
slightly more than 440 mEUR. Main principles applied for valuation: 

·  Due to the absence of the comparable market data direct Capitalization method is assumed not to 
reflect the true Market Value of the property; 

·  Sales Comparison approach was not applied due to absence of comparable transactions, as well 
as supply, during last 3 years (considering property physical, juridical and lease structure). 

·  Discounted Cash Flow (Residual Approach) approach is considered to be the most reflective 
method as property development is available according to Construction project, prepared in year 
2019, and Construction permit, issued in year 2019; 

·  Replacement value (cost) approach was not applied as property under valuation is not of specific 
purpose or especially improved. 

 
 
Estimated Market Value of the property on the date of valuation (27 December, 2019) is EUR 
2,300,000 (EUR Two million three hundred thousand). 
 
Notes: 

·  Market value is exclusive of VAT. 
 
 
The Lithuanian economy grew rapidly after the crisis and was among the fastest growing economies in the 
European Union almost for a decade. The GDP of Lithuania in 2016 and 2017 rose by 2.4% and 4.1% 
respectively. Lithuania's GDP in 2018 year, compared to the corresponding period of 2017, increased by 
3.5% and at current prices amounted to 45.1 billion EUR. GDP growth was strongly influenced by the 
growth of the enterprises engaged in manufacturing, as well as the sharp increase in wholesale and retail 
trade, transportation and storage, accommodation and food service activities. Based on the 2019 H1 
results, GDP is projected to increase by 3.7% and 2.4% in 2019 and 2020 respectively. 
 
Property under valuation – Land plots for development, located in residential part of Vilnius, on intense 
Ukmerg s!street , close to Vilnius Western Bypass. Residual Approach was used for estimation of Market 
Value of the property, detailed calculations of the market value by this method are set in the appendixes of 
the report; Sales Comparison Approach was not applied due to absence of comparable transactions, as 
well as supply, during last 3 years (datebase of transactions does not provide information about objects 
territory planning / construction documents); Replacement Value (Cost) Approach was not applied as 
property under valuation is not of specific purpose or especially improved 
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Summary 
 
The purpose of this Valuation report is to present and appraise the property – Business Centre NORTH 
STAR, situated at the address Ulon !str.!2 , Vilnius, Lithuania, currently owned by UAB!“BH!Northstar”. 
 
The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following 
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local 
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a 
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when 
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions, 
when nearly half of the total volume in Baltic states, including Lithuania, was made in this segment (46% of 
total investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions 
was slightly more than 800 mEUR. There were attracted new international investors, who bought large 
scale projects in the Baltics market. During the first 3 quarters of 2019 total investment in the Baltics was 
slightly more than 440 mEUR. Main principles applied for valuation: 

·  Due to the absence of the comparable market data direct Capitalization method is assumed not to 
reflect the true Market Value of the property; 

·  Sales Comparison approach was not applied due to absence of comparable transactions, as well 
as supply, during last 3 years (considering property physical, juridical and lease structure). 

·  The 10-year Discounted Cash Flow approach is considered to be the most reflective method given 
the forecasted income / expenses fluctuations. 

·  Replacement value (cost) approach was not applied as property under valuation is not of specific 
purpose or especially improved. 

 
 
Estimated Market Value of the property on the date of valuation (27 December , 2019) is EUR 
20,010,000 (EUR Twenty million ten thousand). 
 
Notes: 

·  Market value is exclusive of VAT. 
 
 
The Lithuanian economy grew rapidly after the crisis and was among the fastest growing economies in the 
European Union almost for a decade. The GDP of Lithuania in 2016 and 2017 rose by 2.4% and 4.1% 
respectively. Lithuania's GDP in 2018 year, compared to the corresponding period of 2017, increased by 
3.5% and at current prices amounted to 45.1 billion EUR. GDP growth was strongly influenced by the 
growth of the enterprises engaged in manufacturing, as well as the sharp increase in wholesale and retail 
trade, transportation and storage, accommodation and food service activities. Based on the 2019 H1 
results, GDP is projected to increase by 3.7% and 2.4% in 2019 and 2020 respectively. 
 
Property under valuation – Business Centre NORTH STAR, located in Šiaur s! miestelis , one of major 
Vilnius business areas. Discounted Cash Flow approach was used for estimation of Market Value of the 
property, detailed calculations of the market value by this method are set in the appendixes of the report; 
Sales Comparison approach was not applied due to absence of comparable transactions, as well as supply, 
during last 3 years; Replacement Value (Cost) approach was not applied as property under valuation is not 
of specific purpose or especially improved. 
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Summary 
 
The purpose of this Valuation report is to present and appraise the property – Shopping Centre EUROPA, 
situated at the address Europos sq. 1, Konstitucijos av. 7A – 1 and 7B, Vilnius, Lithuania, currently owned 
by UAB “BH Europa”. 
 
The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following 
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local 
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a 
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when 
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions, 
when nearly half of the total volume in Baltic states, including Lithuania, was made in this segment (46% of 
total investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions 
was slightly more than 800 mEUR. There were attracted new international investors, who bought large 
scale projects in the Baltics market. During the first 3 quarters of 2019 total investment in the Baltics was 
slightly more than 440 mEUR. Main principles applied for valuation: 

·  Due to the absence of the comparable market data direct Capitalization method is assumed not to 
reflect the true Market Value of the property; 

·  Sales Comparison approach was not applied due to absence of comparable transactions, as well 
as supply, during last 3 years (considering property physical, juridical and lease structure). 

·  The 10-year Discounted Cash Flow approach is considered to be the most reflective method given 
the forecasted income / expenses fluctuations. 

·  Replacement value (cost) approach was not applied as property under valuation is not of specific 
purpose or especially improved. 

 
 
Estimated Market Value of the property on the date of valuation (27 December, 2019) is EUR 
40,650,000 (EUR Forty million six hundred and fifty thousand). 
 
Notes: 

·  Market value is exclusive of VAT. 
 
 
The Lithuanian economy grew rapidly after the crisis and was among the fastest growing economies in the 
European Union almost for a decade. The GDP of Lithuania in 2016 and 2017 rose by 2.4% and 4.1% 
respectively. Lithuania's GDP in 2018 year, compared to the corresponding period of 2017, increased by 
3.5% and at current prices amounted to 45.1 billion EUR. GDP growth was strongly influenced by the 
growth of the enterprises engaged in manufacturing, as well as the sharp increase in wholesale and retail 
trade, transportation and storage, accommodation and food service activities. Based on the 2019 H1 
results, GDP is projected to increase by 3.7% and 2.4% in 2019 and 2020 respectively. 
 
Property under valuation – Shopping Centre EUROPA, located in central part of Vilnius, on intense 
Konstitucijos avenue, close to Vilnius Oldtown. Discounted Cash Flow approach was used for estimation 
of Market Value of the property, detailed calculations of the market value by this method are set in the 
appendixes of the report; Sales Comparison approach was not applied due to absence of comparable 
transactions, as well as supply, during last 3 years; Replacement Value (Cost) approach was not applied 
as property under valuation is not of specific purpose or especially improved. 
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SUMMARY 
Property under valuation  
Property under valuation Registered immovable number 1131501 (cinema) 
Address Hobujaama st 5, Tallinn, Harju county, Estonia 
Owner BH CC Plaza OÜ 
Cadastral code 78401:114:0880 
Ownership Freehold 
Land area 3,934 sq. m 
Buidlings Cinema building 
GBA 11,458 sq. m 
Condition of the building Very good 
Summary of the valuation report data  
Purpose of the valuation Market value for internal use and for financial 

institution 
Date of the inspection 3rd January 2020 
Date of the value 31st December 2019 
Date of the valuation report 10th January 2020 
Client BH CC Plaza OÜ 
Valuation contract Written contract 4th May 2018 
Assumptions There are no assumptions that go beyond the normal 

valuation process. 
Market value 15,150,000 euros 
An estimate of liquidity Sale period in current market situation can be 

forecasted to be up to 12 months. 
Precision of the value +-10%, common for the market segment 
VAT Market value does not include VAT and VAT is not 

added to market value 
Comments None 
Valuation result  
Estimated Market Value of the property on the date of value (31st December, 2019) is EUR 15,150,000 
(fifteen million one hundred fifty thousand euros). 
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SUMMARY 
Property under valuation  
Property under valuation Registered immovable number 2269901 (office 

building) 
Address Paldiski rd 80, Tallinn, Harju county, Estonia 
Owner BH P80 OÜ 
Cadastral code 78406:601:0010 
Ownership Freehold 
Land area 8,200 sq. m 
Buidlings Office building 
GBA 9,718.7 sq. m 
Condition of the building Very good 
Summary of the valuation report data  
Purpose of the valuation Market value for internal use and for financial 

institution 
Date of the inspection 6th January 2020 
Date of the value 31st December 2019 
Date of the valuation report 10th January 2020 
Client BH P80 OÜ 
Valuation contract Written contract 4th May 2018 
Assumptions There are no assumptions that go beyond the normal 

valuation process. 
Market value 17,190,000 euros 
An estimate of liquidity Sale period in current market situation can be 

forecasted to be up to 12 months. 
Precision of the value +-10%, common for the market segment 
VAT Market value does not include VAT and VAT is not 

added to market value 
Comments None 
Valuation result  
Estimated Market Value of the property on the date of value (31st December, 2019) is EUR 17,190,000 
(seventeen million one hundred ninety thousand euros). 
 
Estimated Market Value of the additional building rights under special assumption is EUR 360,000 (three 
hundred sixty thousand) 
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SUMMARY 
Property under valuation  
Property under valuation Registered immovable number 198001 (office 

building) 7921/40945 parts of the property 
Address Kohila st 2a // Pärnu rd 139a, Tallinn, Harju county, 

Estonia 
Owner BH Lincona OÜ 7921/40945 parts of the property 
Cadastral code 78401:118:0074 
Ownership Freehold 
Land area 40,945 sq. m 
Buidlings Office building 
GBA 9,718.7 sq. m 
Condition of the building Very good 
Summary of the valuation report data  
Purpose of the valuation Market value for internal use and for financial 

institution 
Date of the inspection 6th January 2020 
Date of the value 31st December 2019 
Date of the valuation report 10th January 2020 
Client BH Lincona OÜ 
Valuation contract Written contract 4th May 2018 
Assumptions There are no assumptions that go beyond the normal 

valuation process. 
Market value 17,820,000 euros 
An estimate of liquidity Sale period in current market situation can be 

forecasted to be up to 12 months. 
Precision of the value +-10%, common for the market segment 
VAT Market value does not include VAT and VAT is not 

added to market value 
Comments None 
Valuation result  
Estimated Market Value of the property on the date of value (31th December, 2019) is EUR 17,820,000 
(seventeen million eight hundred twenty thousand euros). 
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SUMMARY 
Property under valuation  
Property under valuation Registered immovable number 6406050 (shopping 

centre) 
Address Merivälja rd 24-2, Tallinn, Harju county, Estonia 
Owner Pirita Center OÜ 
Cadastral code 78402:202:3080 
Ownership Freehold 
Land area 5,516 sq. m 
Buidlings Shopping centre 
GBA 6,574.2 sq. m 
Condition of the building Very good 
Summary of the valuation report data  
Purpose of the valuation Market value for internal use and for financial 

institution 
Date of the inspection 7th January 2020 
Date of the value 31st December 2019 
Date of the valuation report 10th January 2020 
Client Pirita Center OÜ 
Valuation contract Written contract 4th May 2018 
Assumptions There are no assumptions that go beyond the normal 

valuation process. 
Market value 9,850,000 euros 
An estimate of liquidity Sale period in current market situation can be 

forecasted to be up to 12 months. 
Precision of the value +-10%, common for the market segment 
VAT Market value does not include VAT and VAT is not 

added to market value 
Comments None 
Valuation result  
Estimated Market Value of the property on the date of value (31st December, 2019) is EUR 9,850,000 (nine 
million eight hundred fifty thousand euros). 
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Purpose of the valuation, valuation date 
 
In accordance with instructions received from Northern Horizon Capital AS (Client), we have been instructed to 
do a desktop valuation of the property – Pirita Keskus (Shopping Centre building; building gross area approx. 
6,759 sq. m), located at the address Merivälja rd. 24-2, Tallinn, Estonia.  
 
The scope of this valuation is based on the client’s valuation instructions as follows: 

·  Date of value is 30th June, 2020. 
·  The valuation is required for internal use. 

 
Valuer is requested to undertake a estimation on the basis of restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may no t be 
treated as a Full Valuation Report (does not constitute Full Valuation Report according respective 
legislation requirements).  
 
 
Nature and source of information 
 
For the purpose of this report we have been provided with the following documents/ information: 

1. Actual tenancy schedule / costs budget. 
 
Property was inspected on 7th January, 2020. Property was inspected by Rain Pints. 
 
We have in general relied on this information to be accurate and have generally not found any reason to believe 
otherwise. Our report is therefore using this information as basis for our desktop valuation. 
 
Valuers have also used various publicly available information as well as “Newsec Valuations EE” OÜ database. 
 
 
Scope of the valuation 
 
Desktop Valuation Report contains general Property description with estimation of Market Value estimation. 
 
Interest to be valued – freehold (buildings / premises, land) interest in Real Estate property as list ed 
further. 
 
Market Value estimation is based on owner’s income and expenses on the property (provided by Client, also 
considering valuators’ conclusions and presumptions). Each of the property specific factors that influence 
respective cash flows and Market Value were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Market Value, detailed calculations of the Market 
Value by this method are set in the appendixes of the report.  
 
Valuer is requested to undertake a estimation on the basis of restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may n ot be 
treated as a Full Valuation Report (does not constitute Full Valuation Report according respective 
legislation requirements).  
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Valuer 
 
Valuer Rain Pints is approved by Estonian Association of Appraisers as Certified Valuer (certificate no 127179) 
and has Republic of Estonia Land Board land valuation licence no 097 MA-mh. 
 
Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor 
(Membership No. 6510302).  
 
 
“Newsec Valuations EE” O Ü   
 
Address: Roseni 7, 101111 Tallinn, Bank account: EE192200221049294915 
Estonia Bank: Swedbank 
Tel.: +372 6645090 Bank code: HABAEE2X 
Fax.: + 372 6645091 Company code: 11930446 

VAT payer code: EE101366122 
 
 
Restriction on use, distribution or publication 
 
This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does 
not include property under consultation technical, legal, financial or economical audit points. The conclusion of 
property under consultation Market Value is not compulsory to the Client and other third parties for decisions 
making related to the property under consultation. 
 
This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a 
part or citation of it cannot be published in public documents, notes, petitions or be publicized in other way 
without Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation 
Report. Consultant does not assume responsibility if this report is used by other persons for before-mentioned or 
other purposes. 
 
This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to 
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation 
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written 
permission for concrete publication, citation or reference to it. 
 
COVID-19 
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.   
 
Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less 
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current 
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a 
judgement.  
 
Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 and 
VPGA 10 of the RICS Red Book Global. Consequently, less certainty – and a higher degree of caution – should 
be attached to our valuation than would normally be the case. Given the unknown future impact that COVID-19 
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might have on the real estate market, we recommend that you keep the valuation of this property under frequent 
review 
 
Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than normal. 
 



                                                        
 

        
 
 
                                     

Newsec | Lithuania, Latvia, Estonia, Finland, Sweden, Norway 

Page 5 of 22 
 

Conclusion  
 
Subject to the foregoing, and based on values current as at 30th June, 2020 , we are of the opinion that the 
Market Value of the property, as set out in Report, is the total sum of  
 

EUR 9,540,000.00  
 
In letters: EUR nine million five hundred forty thousand 00/100. 
 
 
Detail calculations of the values using Discounted Cash Flow method, Sensitivity analysis on Discount rate and 
Exit yield are set in Appendixes to the report. 
 
Valuer is requested to undertake a estimation on the basis of restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may no t be 
treated as a Full Valuation Report (does not constitute Full Valuation Report according respective 
legislation requirements).  
 
The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the 
specific purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to 
any other party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any 
part of its contents are reproduced or referred to in any document, circular or statement or disclosed orally to a 
third party, our written approval as to the form and content of such publication or disclosure must first be 
obtained. For avoidance of doubt, such approval is required whether or not this firm is referred to by name and 
whether or not our Desktop Valuation Report is combined with others.    
 
 
Signature(s)  
 
16th July, 2020 (date of Desktop Valuation Report) 
 
 
Rain Pints       
Valuer (Estonia), Report Compiler 
Certificate no 127179 
Land valuation licence no 097 MA-mh 
     
 
 
Linas Daukus, MRICS       
Valuer, Report Inspector /  
Head of Valuations, Baltics      
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Purpose of the valuation, valuation date 
 
In accordance with instructions received from Northern Horizon Capital AS (Client), we have been instructed to 
do a desktop valuation of the property – POSTIMAJA SHOPPING CENTRE (shopping centre; building gross 
area approx. 11,831 sq.m), located at the address Narva rd 1, Tallinn, Estonia.  
 
The scope of this valuation is based on the client’s valuation instructions as follows: 

·  Date of value is 30th June, 2020.  
·  The valuation is required for internal use.  

 
Valuer is requested to undertake a estimation on the ba sis of restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop V aluation Report / Valuation Advice and may not be 
treated as a Full Valuation Report (does not constitute Fu ll Valuation Report according respective 
legislation requirements).  
 
 
Nature and source of information 
 
For the purpose of this report we have been provided with the following documents/ information: 

1. Actual tenancy schedule / costs budget. 
 
Property was inspected on 2nd January, 2020. Property was inspected by Rain Pints. 
 
We have in general relied on this information to be accurate and have generally not found any reason to believe 
otherwise. Our report is therefore using this information as basis for our desktop valuation. 
 
Valuers have also used various publicly available information as well as “Newsec Valuations EE” OÜ database. 
 
 
Scope of the valuation 
 
Desktop Valuation Report contains general Property description with estimation of Market Value estimation. 
 
Interest to be valued – freehold (buildings / premises, land) interest in Rea l Estate property as listed 
further. 
 
Market Value estimation is based on owner’s income and expenses on the property (provided by Client, also 
considering valuators’ conclusions and presumptions). Each of the property specific factors that influence 
respective cash flows and Market Value were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Market Value, detailed calculations of the Market 
Value by this method are set in the appendixes of the report.  
 
Valuer is requested to undertake a estimation on the ba sis of restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop V aluation Report / Valuation Advice and may not be 
treated as a Full Valuation Report (does not constitute Fu ll Valuation Report according respective 
legislation requirements).  
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Valuer 
 
Valuer Rain Pints is approved by Estonian Association of Appraisers as Certified Valuer (certificate no 127179) 
and has Republic of Estonia Land Board land valuation licence no 097 MA-mh. 
 
Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor 
(Membership No. 6510302).  
 
 
“Newsec Valuations EE” OÜ    
 
Address: Roseni 7, 101111 Tallinn, Bank account: EE192200221049294915 
Estonia Bank: Swedbank 
Tel.: +372 6645090 Bank code: HABAEE2X 
Fax.: + 372 6645091 Company code: 11930446 

VAT payer code: EE101366122 
 
 
Restriction on use, distribution or publication 
 
This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does 
not include property under consultation technical, legal, financial or economical audit points. The conclusion of 
property under consultation Market Value is not compulsory to the Client and other third parties for decisions 
making related to the property under consultation. 
 
This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a 
part or citation of it cannot be published in public documents, notes, petitions or be publicized in other way 
without Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation 
Report. Consultant does not assume responsibility if this report is used by other persons for before-mentioned or 
other purposes. 
 
This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to 
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation 
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written 
permission for concrete publication, citation or reference to it. 
 
COVID-19 
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.   
 
Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less 
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current 
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a 
judgement.  
 
Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 and 
VPGA 10 of the RICS Red Book Global. Consequently, less certainty – and a higher degree of caution – should 
be attached to our valuation than would normally be the case. Given the unknown future impact that COVID-19 
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might have on the real estate market, we recommend that you keep the valuation of this property under frequent 
review 
 
Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than normal. 
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Conclusion  
 
Subject to the foregoing, and based on values current as at 30th June, 2020 , we are of the opinion that the 
Market Value  of the freehold interest in the property, as set out in Report, is the total sum of  
 

EUR 30,550,000.00 
 
In letters: EUR thirty million five hundred fifty thousand 00/100 
 
 
Detail calculations of the values using Discounted Cash Flow method, Sensitivity analysis on Discount rate and 
Exit yield are set in Appendixes to the report. 
 
Valuer is requested to undertake a estimation on the ba sis of restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop V aluation Report / Valuation Advice and may not be 
treated as a Full Valuation Report (does not constitute Fu ll Valuation Report according respective 
legislation requirements).  
 
The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the 
specific purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to 
any other party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any 
part of its contents are reproduced or referred to in any document, circular or statement or disclosed orally to a 
third party, our written approval as to the form and content of such publication or disclosure must first be 
obtained. For avoidance of doubt, such approval is required whether or not this firm is referred to by name and 
whether or not our Desktop Valuation Report is combined with others.    
 
Signature(s)  
 
16th July, 2020 (date of Desktop Valuation Report) 
 
 
Rain Pints        Linas Daukus, MRICS     
Valuer (Estonia) , Report Compiler    Valuer, Report Inspector / 
Certificate no VH041212     Head of Valuations, Baltics 
Land valuation licence no 097 MA-mh 
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Purpose of the valuation, valuation date  
  
In accordance with instructions received from SIA “TAMPERE INVEST” (Client), we have been instructed to do a 
desktop valuation of the property – Galerija Centrs (Retail building); retail building gross area 29,274 sqm), located 
at the address Aud!ju str. 1 6, Riga, Latvia.   
  
The scope of this valuation is based on the client’s valuation instructions as follows: 
·  Date of valuation is 30th June 2020.  
·  The valuation is required for internal use.   

  
Valuer is requested to undertake an estimation on the basis o f restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop Valuation Repor t / Valuation Advice and may not be 
treated as a Full Valuation Report (does not constitute F ull Valuation Report according respective 
legislation requirements).   
  

  
Nature and source of information  
  
For the purpose of this report we have been provided with the following documents/ information:  

1. Actual tenancy schedule. 
2. Property management report for 2019 and 2020. 
3. Budget for year 2020. 

  
Valuers have also used various publicly available information as well as NEWSEC VALUATIONS LV database. 
 
We have in general relied on this information to be accurate and have generally not found any reason to believe 
otherwise. Our report is therefore using this information as basis for our desktop valuation. 
 
 
Scope of the valuation 
 
Valuer is requested to undertake a estimation on the basis of restricted information – Desktop Valuation. This report 
shall be considered as a Desktop Valuation / Valuation Advice and may not be treated as a Valuation Report (does 
not constitute Valuation Report according respective legislation requirements). 
 
Desktop Valuation Report contains general Property description with estimation of Market Value. 
 
Interest to be valued – freehold (buildings / premises, land) interest in Real Estate property as listed further. 
 
Market Value estimation is based on owner’s income and expenses on the property (considering consultant’s 
conclusions and presumptions). Each of the property specific factors that influence respective cash flows and 
Market Value were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Market Value, detailed calculations of the Market Value 
by this method are set in the appendixes of the report.  
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Valuer 
 
Valuer Kaspars Dzedulis is approved by Latvian Association of Property Valuators as Certified Valuer (Certificate 
No.77 in real estate valuation, issued by Latvian Association of Property Valuers) and is approved by The European 
Group of Valuer’s Association (TEGoVA) and Latvian Association of Property Valuators as Recognized European 
Valuer (Certificate Number: REV-LV/LIVA/2016/10). 
 
Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor 
(Membership No. 6510302).  
 
Valuer confirms that is in a position to provide an objective and unbiased valuation and is competent to undertake 
the subject valuation assignment; Valuer confirms that has sufficient current local, national and international (as 
appropriate) knowledge of the particular market and the skills and understanding to undertake subject valuation 
competently.  
 
Valuer is acting as External valuer. 
 
Valuer hereby declare that this valuation is carried out in line with the ethical standards of the Royal Institution of 
Chartered Surveyors (RICS) and TEGoVA and the valuators have no direct interest in the property or the company 
owning it. 
 
 
SIA “ NEWSEC VALUATIONS LV ”    
Address: Vesetas Street 7, Riga, LV-1013 Bank account:  LV22HABA0551024551291 
Latvia Bank: “Swedbank”, AS 
Tel.: +371 6750 8400 SWIFT code:  HABALV22 
 Reg. code: 40103216919 

VAT payer code: LV40103216919 
 

 
 
Town Planning, Structure, Site and Contamination 
 
Our valuation is on the basis that the property is not affected by proposals for road widening or Compulsory 
Purchase. In our investigation we have not found evidence of any similar plans. 
 
We have assumed that the property has been erected in accordance with valid planning permissions and are being 
occupied and used without any breach of that. We have not had access to detailed planning of the Municipality but 
have assumed, that property has been approved by local authorities and are used in accordance with existing 
legislation and planning. We have neither carried out a structural survey of the property, nor tested any services or 
other plant or machinery. We are therefore unable to give any opinion on the condition of the structure and services. 
However, our valuation takes into account any information supplied to us and any defects noted during our 
inspection. Otherwise, our valuation is on the basis that there are no latent defects, wants of repair or other matters 
which would materially affect our valuation. 
 
We have not investigated the presence or absence of High Alumina Cement, Calcium Chloride, Asbestos and other 
deleterious materials. In the absence of information to the contrary, our valuation is on the basis that no hazardous 
or suspect materials and techniques have been used in the construction of the property.  We have not investigated 
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ground conditions / stability and, unless advised to the contrary, our valuation is on the basis that all buildings have 
been constructed, having appropriate regard to existing ground conditions. 
 
We have not carried out any investigations or tests, nor been supplied with any information from you or from any 
relevant expert that determines the presence or otherwise of pollution or contaminative substances in the subject 
or any other land (including any ground water).  Accordingly, our valuation has been prepared on the basis that 
there are no such matters that would materially affect our valuation.  Should this basis be unacceptable to you or 
should you wish to verify that this basis is correct, you should have appropriate investigations made and refer the 
results to us so that we can review our valuation. 
 
 
Restriction on use, distribution or publication 
 
This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does not 
include property under consultation technical, legal, financial or economical audit points. The conclusion of property 
under consultation Market Value is not compulsory to the Client and other third parties for decisions making related 
to the property under consultation. 
 
This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a part 
or citation of it cannot be published in public documents, notes, petitions or be publicized in other way without 
Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation Report. 
Consultant does not assume responsibility if this report is used by other persons for before-mentioned or other 
purposes. 
 
This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to 
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation 
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written 
permission for concrete publication, citation or reference to it. 
 
 
COVID-19 
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.   
 
Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less 
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current 
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a 
judgement.  
 
Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’. Consequently, less 
certainty – and a higher degree of caution – should be attached to our valuation than would normally be the case. 
Given the unknown future impact that COVID-19 might have on the real estate market, we recommend that you 
keep the valuation of this property under frequent review 
 
Due to global market uncertainty caused by COVID-19, the  range of valuation precision is higher than 
normal. 
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Conclusion   
  
 
Subject to the foregoing, and based on values current as at 30th June 2020 , we are of the opinion that the Market 
Value of the property, as set out in Report, is the total sum of   
  

EUR 71,270,000.00   
  
In letters: EUR seventy-one million two hundred and seventy thousand 00/100.  
  
  
Detail calculations of the value using Discounted Cash Flow method are set in Appendixes to the report. 
 
 
Consultant is requested to undertake a estimation on the  basis of restricted information – Desktop 
Valuation. This report shall be considered as a Desktop Valuation / Valuation Advice and may not be treated 
as a Valuation Report (does not constitute Valuation Repo rt according respective legislation 
requirements).  
 
The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the specific 
purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other 
party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any part of its 
contents are reproduced or referred to in any document, circular or statement or disclosed orally to a third party, 
our written approval as to the form and content of such publication or disclosure must first be obtained. For 
avoidance of doubt, such approval is required whether or not this firm is referred to by name and whether or not 
our Desktop Valuation Report is combined with others.   
 
 
Signature(s)  
 
 
Date of Report: 15th July 2020. 

 
 
 
Kaspars Dzedulis       
Valuer 
Head of Valuations, Latvia      
SIA „NEWSEC VALUATIONS LV“     
 
 
 
Linas Daukus, MRICS       
Supervisor 
Head of Valuations, Baltics      
SIA „NEWSEC VALUATIONS LV“ 
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Purpose of the valuation, valuation date  
  
In accordance with instructions received from BOF SKY SIA (Client), we have been instructed to do a desktop 
valuation of the property – SUPERMARKET SKY (Retail building, shed and land plots; retail building gross area 
approx. 4,000 sqm), located at the address Hipokr!ta str. 28, Riga, Latvia.   
  
The scope of this valuation is based on the client’s valuation instructions as follows:  

·   Date of valuation is 30th June 2020.  
·  The valuation is required for internal use.   

  
Valuer is requested to undertake an estimation on the basis o f restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop Valuation Repor t / Valuation Advice and may not be 
treated as a Full Valuation Report (does not constitute F ull Valuation Report according respective 
legislation requirements).   
  

  
Nature and source of information  
  
For the purpose of this report we have been provided with the following documents/ information:  

1. Actual tenancy schedule. 
2. Property management report for 2019 and 2020. 
3. Budget for year 2020. 

  
Valuers have also used various publicly available information as well as NEWSEC VALUATIONS LV database. 
 
We have in general relied on this information to be accurate and have generally not found any reason to believe 
otherwise. Our report is therefore using this information as basis for our desktop valuation. 
  
  

Scope of the valuation 
 
Valuer is requested to undertake a estimation on the basis of restricted information – Desktop Valuation. This report 
shall be considered as a Desktop Valuation / Valuation Advice and may not be treated as a Valuation Report (does 
not constitute Valuation Report according respective legislation requirements). 
 
Desktop Valuation Report contains general Property description with estimation of Market Value. 
 
Interest to be valued – freehold (buildings / premises, land) interest in Real Estate property as listed further. 
 
Market Value estimation is based on owner’s income and expenses on the property (considering consultant’s 
conclusions and presumptions). Each of the property specific factors that influence respective cash flows and 
Market Value were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Market Value, detailed calculations of the Market Value 
by this method are set in the appendixes of the report.  
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Valuer 
 
Valuer Kaspars Dzedulis is approved by Latvian Association of Property Valuators as Certified Valuer (Certificate 
No.77 in real estate valuation, issued by Latvian Association of Property Valuers) and is approved by The European 
Group of Valuer’s Association (TEGoVA) and Latvian Association of Property Valuators as Recognized European 
Valuer (Certificate Number: REV-LV/LIVA/2016/10). 
 
Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor 
(Membership No. 6510302).  
 
Valuer confirms that is in a position to provide an objective and unbiased valuation and is competent to undertake 
the subject valuation assignment; Valuer confirms that has sufficient current local, national and international (as 
appropriate) knowledge of the particular market and the skills and understanding to undertake subject valuation 
competently.  
 
Valuer is acting as External valuer. 
 
Valuer hereby declare that this valuation is carried out in line with the ethical standards of the Royal Institution of 
Chartered Surveyors (RICS) and TEGoVA and the valuators have no direct interest in the property or the company 
owning it. 
 
 
SIA “ NEWSEC VALUATIONS LV ”    
Address: Vesetas Street 7, Riga, LV-1013 Bank account:  LV22HABA0551024551291 
Latvia Bank: “Swedbank”, AS 
Tel.: +371 6750 8400 SWIFT code:  HABALV22 
 Reg. code: 40103216919 

VAT payer code: LV40103216919 
 

 
 
Town Planning, Structure, Site and Contamination 
 
Our valuation is on the basis that the property is not affected by proposals for road widening or Compulsory 
Purchase. In our investigation we have not found evidence of any similar plans. 
 
We have assumed that the property has been erected in accordance with valid planning permissions and are being 
occupied and used without any breach of that. We have not had access to detailed planning of the Municipality but 
have assumed, that property has been approved by local authorities and are used in accordance with existing 
legislation and planning. We have neither carried out a structural survey of the property, nor tested any services or 
other plant or machinery. We are therefore unable to give any opinion on the condition of the structure and services. 
However, our valuation takes into account any information supplied to us and any defects noted during our 
inspection. Otherwise, our valuation is on the basis that there are no latent defects, wants of repair or other matters 
which would materially affect our valuation. 
 
We have not investigated the presence or absence of High Alumina Cement, Calcium Chloride, Asbestos and other 
deleterious materials. In the absence of information to the contrary, our valuation is on the basis that no hazardous 
or suspect materials and techniques have been used in the construction of the property.  We have not investigated 
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ground conditions / stability and, unless advised to the contrary, our valuation is on the basis that all buildings have 
been constructed, having appropriate regard to existing ground conditions. 
 
We have not carried out any investigations or tests, nor been supplied with any information from you or from any 
relevant expert that determines the presence or otherwise of pollution or contaminative substances in the subject 
or any other land (including any ground water).  Accordingly, our valuation has been prepared on the basis that 
there are no such matters that would materially affect our valuation.  Should this basis be unacceptable to you or 
should you wish to verify that this basis is correct, you should have appropriate investigations made and refer the 
results to us so that we can review our valuation. 
 
 
Restriction on use, distribution or publication 
 
This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does not 
include property under consultation technical, legal, financial or economical audit points. The conclusion of property 
under consultation Market Value is not compulsory to the Client and other third parties for decisions making related 
to the property under consultation. 
 
This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a part 
or citation of it cannot be published in public documents, notes, petitions or be publicized in other way without 
Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation Report. 
Consultant does not assume responsibility if this report is used by other persons for before-mentioned or other 
purposes. 
 
This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to 
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation 
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written 
permission for concrete publication, citation or reference to it. 
 
 
COVID-19 
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.   
 
Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less 
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current 
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a 
judgement.  
 
Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’. Consequently, less 
certainty – and a higher degree of caution – should be attached to our valuation than would normally be the case. 
Given the unknown future impact that COVID-19 might have on the real estate market, we recommend that you 
keep the valuation of this property under frequent review 
 
Due to global market uncertainty caused by COVID-19, the  range of valuation precision is higher than 
normal. 
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Conclusion   
  
Subject to the foregoing, and based on values current as at 30th June 2020 , we are of the opinion that the Market 
Value of the property, as set out in Report, is the total sum of   
  

EUR 4,960,000.00   
  
In letters: EUR Four million nine hundred and sixty thousand 00/100.  
  
  
Detail calculations of the values using Discounted Cash Flow method, Sensitivity analysis on Discount rate and 
Exit yield are set in Appendixes to the report.  
  
Consultant is requested to undertake an estimation on t he basis of restricted information – Desktop 
Valuation. This report shall be considered as a Desktop Valuation / Valuation Advice and may not be treated 
as a Valuation Report (does not constitute Valuation Repo rt according respective legislation 
requirements).  
 
The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the specific 
purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other 
party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any part of its 
contents are reproduced or referred to in any document, circular or statement or disclosed orally to a third party, 
our written approval as to the form and content of such publication or disclosure must first be obtained. For 
avoidance of doubt, such approval is required whether or not this firm is referred to by name and whether or not 
our Desktop Valuation Report is combined with others.   
 
 
Signature(s)  
 
 
Date of Report: 15th July 2020. 

 
 
 
Kaspars Dzedulis       
Valuer 
Head of Valuations, Latvia      
SIA „NEWSEC VALUATIONS LV“     
 
 
 
Linas Daukus, MRICS       
Supervisor 
Head of Valuations, Baltics      
SIA „NEWSEC VALUATIONS LV“ 
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Purpose of the valuation, valuation date 
 
In accordance with instructions received from Northern Horizon Capital AS (Client), we have been instructed to 
do a desktop valuation of the property – COCA COLA PLAZA (Movie theatre building; building gross area 
approx. 8,664 sq.m), located at the address Hobujaama str. 5, Tallinn, Estonia.  
 
The scope of this valuation is based on the client’s valuation instructions as follows: 

·  Date of the value is 30th June, 2020. 
·  The valuation is required for internal use.  

 
Valuer is requested to undertake a estimation on the basis of restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may no t be 
treated as a Full Valuation Report (does not constitute Full Valuation Report according respective 
legislation requirements).  
 
 
Nature and source of information 
 
For the purpose of this report we have been provided with the following documents/ information: 

1. Actual tenancy schedule / costs budget. 
 
Property was inspected on 3rd January, 2020. Property was inspected by Rain Pints. 
 
We have in general relied on this information to be accurate and have generally not found any reason to believe 
otherwise. Our report is therefore using this information as basis for our desktop valuation. 
 
Valuers have also used various publicly available information as well as “Newsec Valuations EE” OÜ database. 
 
 
Scope of the valuation 
 
Desktop Valuation Report contains general Property description with estimation of Market Value estimation. 
 
Interest to be valued – freehold (buildings / premises, land) interest in Real Estate property as list ed 
further. 
 
Market Value estimation is based on owner’s income and expenses on the property (provided by Client, also 
considering valuators’ conclusions and presumptions). Each of the property specific factors that influence 
respective cash flows and Market Value were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Market Value, detailed calculations of the Market 
Value by this method are set in the appendixes of the report.  
 
Valuer is requested to undertake a estimation on the basis of restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may no t be 
treated as a Full Valuation Report (does not constitute Full Valuation Report according respective 
legislation requirements).  
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Valuer 
 
Valuer Rain Pints is approved by Estonian Association of Appraisers as Certified Valuer (certificate no 127179) 
and has Republic of Estonia Land Board land valuation licence no 097 MA-mh. 
 
Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor 
(Membership No. 6510302).  
 
 
“Newsec Valuations EE”  OÜ   
 
Address: Roseni 7, 101111 Tallinn, Bank account: EE192200221049294915 
Estonia Bank: Swedbank 
Tel.: +372 6645090 Bank code: HABAEE2X 
Fax.: + 372 6645091 Company code: 11930446 

VAT payer code: EE101366122 
 
 
Restriction on use, distribution or publication 
 
This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does 
not include property under consultation technical, legal, financial or economical audit points. The conclusion of 
property under consultation Market Value is not compulsory to the Client and other third parties for decisions 
making related to the property under consultation. 
 
This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a 
part or citation of it cannot be published in public documents, notes, petitions or be publicized in other way 
without Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation 
Report. Consultant does not assume responsibility if this report is used by other persons for before-mentioned or 
other purposes. 
 
This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to 
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation 
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written 
permission for concrete publication, citation or reference to it. 
 
COVID-19 
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.   
 
Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less 
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current 
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a 
judgement.  
 
Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 and 
VPGA 10 of the RICS Red Book Global. Consequently, less certainty – and a higher degree of caution – should 
be attached to our valuation than would normally be the case. Given the unknown future impact that COVID-19 
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might have on the real estate market, we recommend that you keep the valuation of this property under frequent 
review 
 
Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than normal. 
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Conclusion  
 
Subject to the foregoing, and based on values current as at 30th June, 2020 , we are of the opinion that the 
Market Value of the property, as set out in Report, is the total sum of  
 

EUR 14,250,000.00  
 
In letters: EUR fourteen million two hundred fifty thousand 00/100. 
 
 
Detailed calculations of the values using Discounted Cash Flow method, Sensitivity analysis on Discount rate 
and Exit yield are set in Appendixes to the report. 
 
Valuer is requested to undertake a estimation on the basis of restricted information  – Desktop Valuation 
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may no t be 
treated as a Full Valuation Report (does not constitute Full Valuation Report according respective 
legislation requirements).  
 
The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the 
specific purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to 
any other party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any 
part of its contents are reproduced or referred to in any document, circular or statement or disclosed orally to a 
third party, our written approval as to the form and content of such publication or disclosure must first be 
obtained. For avoidance of doubt, such approval is required whether or not this firm is referred to by name and 
whether or not our Desktop Valuation Report is combined with others.    
 
 
Signature(s)  
 
16th July, 2020 (date of Desktop Valuation Report) 
 
 
Rain Pints       
Valuer (Estonia), Report Compiler 
Certificate no 127179 
Land valuation licence no 097 MA-mh 
     
 
 
Linas Daukus, MRICS       
Valuer, Report Inspector /  
Head of Valuations, Baltics      
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Purpose of the valuation, valuation date 
 
In accordance with instructions received from Northern Horizon Capital AS (Client), we have been instructed to 
do a desktop valuation of the property – G4S OFFICE BUILDING (office building; building gross area approx. 
9,718.7 sq.m), located at the address Paldiski rd 80, Tallinn, Estonia.  
 
The scope of this valuation is based on the client’s valuation instructions as follows: 

·  Date of value is 30th June, 2020. Report is prepared under assumption that condition of th e 
building has not changed significantly between the ins pection date and date of the value.  

·  The valuation is required for internal use.  
 
Valuer is requested to undertake a estimation on the ba sis of restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop V aluation Report / Valuation Advice and may not be 
treated as a Full Valuation Report (does not constitute Fu ll Valuation Report according respective 
legislation requirements).  
 
 
Nature and source of information 
 
For the purpose of this report we have been provided with the following documents/ information: 

1. Actual tenancy schedule / costs budget. 
 
Property was inspected on 6th January, 2020. Property was inspected by Rain Pints. 
 
We have in general relied on this information to be accurate and have generally not found any reason to believe 
otherwise. Our report is therefore using this information as basis for our desktop valuation. 
 
Valuers have also used various publicly available information as well as “Newsec Valuations EE” OÜ database. 
 
 
Scope of the valuation 
 
Desktop Valuation Report contains general Property description with estimation of Market Value estimation. 
 
Interest to be valued – freehold (buildings / premises, land) interest in Rea l Estate property as listed 
further. 
 
Market Value estimation is based on owner’s income and expenses on the property (provided by Client, also 
considering valuators’ conclusions and presumptions). Each of the property specific factors that influence 
respective cash flows and Market Value were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Market Value, detailed calculations of the Market 
Value by this method are set in the appendixes of the report.  
 
Valuer is requested to undertake a estimation on the b asis of restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop V aluation Report / Valuation Advice and may not be 
treated as a Full Valuation Report (does not constitute Fu ll Valuation Report according respective 
legislation requirements).  
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Valuer 
 
Valuer Rain Pints is approved by Estonian Association of Appraisers as Certified Valuer (certificate no 127179) 
and has Republic of Estonia Land Board land valuation licence no 097 MA-mh. 
 
Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor 
(Membership No. 6510302).  
 
 
“Newsec Valuations EE” OÜ    
 
Address: Roseni 7, 101111 Tallinn, Bank account: EE192200221049294915 
Estonia Bank: Swedbank 
Tel.: +372 6645090 Bank code: HABAEE2X 
Fax.: + 372 6645091 Company code: 11930446 

VAT payer code: EE101366122 
 
 
Restriction on use, distribution or publication 
 
This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does 
not include property under consultation technical, legal, financial or economical audit points. The conclusion of 
property under consultation Market Value is not compulsory to the Client and other third parties for decisions 
making related to the property under consultation. 
 
This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a 
part or citation of it cannot be published in public documents, notes, petitions or be publicized in other way 
without Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation 
Report. Consultant does not assume responsibility if this report is used by other persons for before-mentioned or 
other purposes. 
 
This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to 
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation 
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written 
permission for concrete publication, citation or reference to it. 
 
COVID-19 
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.   
 
Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less 
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current 
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a 
judgement.  
 
Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 and 
VPGA 10 of the RICS Red Book Global. Consequently, less certainty – and a higher degree of caution – should 
be attached to our valuation than would normally be the case. Given the unknown future impact that COVID-19 
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might have on the real estate market, we recommend that you keep the valuation of this property under frequent 
review 
 
Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than normal. 
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Conclusion  
 
Based on the above calculations we therefore estimate the Market Value of the property on the date of the 
value (30 th June, 2020) calculated using Discounted Cash Flow method to 
 

EUR 16,700,000 
 

In letters: sixteen million seven hundred thousand euro s 
 

 
Subject to the foregoing, and based on values current as at 30th June, 2020 , we are of the opinion that the 
Market Value  of the additional building rights (possible expansion) under the special assumption  that 
adequate amount of parking spaces are available and provided to tenants in the close proximity to the property 
free of charge, as set out in Report, is the total sum of 
 
      EUR 90,000 
 
In letters: EUR ninety thousand 00/100 
 
Special Assumptions applied: 

·  170 parking places will be available in neighboring  land plot (Paldiski rd. 80a, Tallinn, Estonia). 
Land plot to be used free of charge, parking lot constr uction expenses to be covered by BH P80 
OÜ. 

 
 

 
The contents of this Report is intended to be confidential to the addressees and for the specific purpose stated. 
Consequently, and in accordance with current practice, no responsibility is accepted to any other party in respect 
of the whole or any part of its contents. Before the Report or any part of its contents are reproduced or referred 
to in any document, circular or statement or disclosed orally to a third party, our written approval as to the form 
and content of such publication or disclosure must first be obtained. For avoidance of doubt, such approval is 
required whether or not this firm is referred to by name and whether or not our Report is combined with others. 
   
 
Signature(s)  
 
16th July, 2020 (date of Desktop Valuation Report) 
 
 
Rain Pints        Linas Daukus, MRICS     
Valuer (Estonia) , Report Compiler    Valuer, Report Inspector / 
Certificate no 127179      Head of Valuations, Baltics 
Land valuation licence no 097 MA-mh 
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Purpose of the valuation, valuation date 
 
In accordance with instructions received from Northern Horizon Capital AS (Client), we have been instructed to 
do a desktop valuation of the property – Lincona office building (office building; building gross area approx. 
12,435 sq. m), 7921/40945 parts of the property located at the address Pärnu rd 139a, Tallinn, Estonia.  
 
The scope of this valuation is based on the client’s valuation instructions as follows: 

·  Date of value is 30th June, 2020. 
·  The valuation is required for internal use.  

 
Valuer is requested to undertake a estimation on the basis of restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may n ot be 
treated as a Full Valuation Report (does not constitute Full Valuation Report according respective 
legislation requirements).  
 
 
Nature and source of information 
 
For the purpose of this report we have been provided with the following documents/ information: 

1. Actual tenancy schedule / costs budget. 
 
Property was inspected on 6th January, 2020. Property was inspected by Rain Pints. 
 
We have in general relied on this information to be accurate and have generally not found any reason to believe 
otherwise. Our report is therefore using this information as basis for our desktop valuation. 
 
Valuers have also used various publicly available information as well as “Newsec Valuations EE” OÜ database. 
 
 
Scope of the valuation 
 
Desktop Valuation Report contains general Property description with estimation of Market Value estimation. 
 
Interest to be valued – freehold (buildings / premises, land) interest in Real Estate property as list ed 
further. 
 
Market Value estimation is based on owner’s income and expenses on the property (provided by Client, also 
considering valuators’ conclusions and presumptions). Each of the property specific factors that influence 
respective cash flows and Market Value were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Market Value, detailed calculations of the Market 
Value by this method are set in the appendixes of the report.  
 
Valuer is requested to undertake a estimation on the basis of restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may n ot be 
treated as a Full Valuation Report (does not constitute Full Valuation Report according respective 
legislation requirements).  
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Valuer 
 
Valuer Rain Pints is approved by Estonian Association of Appraisers as Certified Valuer (certificate no 127179) 
and has Republic of Estonia Land Board land valuation licence no 097 MA-mh. 
 
Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor 
(Membership No. 6510302).  
 
 
“Newsec Valuations EE” OÜ    
 
Address: Roseni 7, 101111 Tallinn, Bank account: EE192200221049294915 
Estonia Bank: Swedbank 
Tel.: +372 6645090 Bank code: HABAEE2X 
Fax.: + 372 6645091 Company code: 11930446 

VAT payer code: EE101366122 
 
 
Restriction on use, distribution or publication 
 
This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does 
not include property under consultation technical, legal, financial or economical audit points. The conclusion of 
property under consultation Market Value is not compulsory to the Client and other third parties for decisions 
making related to the property under consultation. 
 
This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a 
part or citation of it cannot be published in public documents, notes, petitions or be publicized in other way 
without Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation 
Report. Consultant does not assume responsibility if this report is used by other persons for before-mentioned or 
other purposes. 
 
This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to 
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation 
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written 
permission for concrete publication, citation or reference to it. 
 
COVID-19 
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.   
 
Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less 
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current 
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a 
judgement.  
 
Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 and 
VPGA 10 of the RICS Red Book Global. Consequently, less certainty – and a higher degree of caution – should 
be attached to our valuation than would normally be the case. Given the unknown future impact that COVID-19 
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might have on the real estate market, we recommend that you keep the valuation of this property under frequent 
review 
 
Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than normal. 
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Conclusion  
 
Subject to the foregoing, and based on values current as at 30th June, 2020 , we are of the opinion that the 
Market Value of the property, as set out in Report, is the total sum of  
 

EUR 16,470,000.00  
 
In letters: EUR Sixteen million four hundred and seventy thousand 00/100. 
 
 
Detailed calculations of the values using Discounted Cash Flow method, Sensitivity analysis on Discount rate 
and Exit yield are set in Appendixes to the report. 
 
Valuer is requested to undertake a estimation on the basis of restricted information – Desktop Valuation 
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may no t be 
treated as a Full Valuation Report (does not constitute Full Valuation Report according  respective 
legislation requirements).  
 
The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the 
specific purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to 
any other party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any 
part of its contents are reproduced or referred to in any document, circular or statement or disclosed orally to a 
third party, our written approval as to the form and content of such publication or disclosure must first be 
obtained. For avoidance of doubt, such approval is required whether or not this firm is referred to by name and 
whether or not our Desktop Valuation Report is combined with others.    
 
 
Signature(s)  
 
16th July, 2020 (date of Desktop Valuation Report) 
 
 
Rain Pints       
Valuer (Estonia), Report Compiler 
Certificate no 127179 
Land valuation licence no 097 MA-mh 
     
 
 
Linas Daukus, MRICS       
Valuer, Report Inspector /  
Head of Valuations, Baltics      
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Purpose of the valuation, valuation date  
  
In accordance with instructions received from KONTOR SIA (Client), we have been instructed to do a desktop 
valuation of the property – BUSINESS CENTRE UPMALAS BIROJI (Administrative centre and land plots; building 
gross area approx. 10,600 sqm), located at the address M!kusalas str. 101, Riga, Latvia.   
  
The scope of this valuation is based on the client’s valuation instructions as follows:  

·  Date of valuation is 30th June 2020.  
·  The valuation is required for internal use.   

  
Valuer is requested to undertake an estimation on the b asis of restricted information – Desktop Valuation. 
This report shall be considered as a Desktop Valuation  / Valuation Advice and may not be treated as a 
Valuation Report (does not constitute Valuation Report accordin g respective legislation requirements).  
  
Nature and source of information  
  
For the purpose of this report we have been provided with the following documents/ information:  

1. Actual tenancy schedule. 
2. Property management report for 2019 and 2020. 
3. Budget for year 2020. 

  
Valuers have also used various publicly available information as well as NEWSEC VALUATIONS LV database. 
 
We have in general relied on this information to be accurate and have generally not found any reason to believe 
otherwise. Our report is therefore using this information as basis for our desktop valuation. 
  
  
Scope of the valuation  
  
Valuer is requested to undertake a estimation on the basis of restricted information – Desktop Valuation. This report 
shall be considered as a Desktop Valuation / Valuation Advice and may not be treated as a Valuation Report (does 
not constitute Valuation Report according respective legislation requirements). 
 
Desktop Valuation Report contains general Property description with estimation of Market Value. 
 
Interest to be valued – freehold (buildings / premises, land) interest in Real Estate property as listed further. 
 
Market Value estimation is based on owner’s income and expenses on the property (considering consultant’s 
conclusions and presumptions). Each of the property specific factors that influence respective cash flows and 
Market Value were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Market Value, detailed calculations of the Market Value 
by this method are set in the appendixes of the report.  
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Valuer 
 
Valuer Kaspars Dzedulis is approved by Latvian Association of Property Valuators as Certified Valuer (Certificate 
No.77 in real estate valuation, issued by Latvian Association of Property Valuers) and is approved by The European 
Group of Valuer’s Association (TEGoVA) and Latvian Association of Property Valuators as Recognized European 
Valuer (Certificate Number: REV-LV/LIVA/2016/10). 
 
Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor 
(Membership No. 6510302).  
 
Valuer confirms that is in a position to provide an objective and unbiased valuation and is competent to undertake 
the subject valuation assignment; Valuer confirms that has sufficient current local, national and international (as 
appropriate) knowledge of the particular market and the skills and understanding to undertake subject valuation 
competently.  
 
Valuer is acting as External valuer. 
 
Valuer hereby declare that this valuation is carried out in line with the ethical standards of the Royal Institution of 
Chartered Surveyors (RICS) and TEGoVA and the valuators have no direct interest in the property or the company 
owning it. 
 
 
SIA “ NEWSEC VALUATIONS LV ”    
Address: Vesetas Street 7, Riga, LV-1013 Bank account:  LV22HABA0551024551291 
Latvia Bank: “Swedbank”, AS 
Tel.: +371 6750 8400 SWIFT code:  HABALV22 
 Reg. code: 40103216919 

VAT payer code: LV40103216919 
 

  
Town Planning, Structure, Site and Contamination 
 
Our valuation is on the basis that the property is not affected by proposals for road widening or Compulsory 
Purchase. In our investigation we have not found evidence of any similar plans. 
 
We have assumed that the property has been erected in accordance with valid planning permissions and are being 
occupied and used without any breach of that. We have not had access to detailed planning of the Municipality but 
have assumed, that property has been approved by local authorities and are used in accordance with existing 
legislation and planning. We have neither carried out a structural survey of the property, nor tested any services or 
other plant or machinery. We are therefore unable to give any opinion on the condition of the structure and services. 
However, our valuation takes into account any information supplied to us and any defects noted during our 
inspection. Otherwise, our valuation is on the basis that there are no latent defects, wants of repair or other matters 
which would materially affect our valuation. 
 
We have not investigated the presence or absence of High Alumina Cement, Calcium Chloride, Asbestos and other 
deleterious materials. In the absence of information to the contrary, our valuation is on the basis that no hazardous 
or suspect materials and techniques have been used in the construction of the property.  We have not investigated 
ground conditions / stability and, unless advised to the contrary, our valuation is on the basis that all buildings have 
been constructed, having appropriate regard to existing ground conditions. 
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We have not carried out any investigations or tests, nor been supplied with any information from you or from any 
relevant expert that determines the presence or otherwise of pollution or contaminative substances in the subject 
or any other land (including any ground water).  Accordingly, our valuation has been prepared on the basis that 
there are no such matters that would materially affect our valuation.  Should this basis be unacceptable to you or 
should you wish to verify that this basis is correct, you should have appropriate investigations made and refer the 
results to us so that we can review our valuation. 
 
 
Restriction on use, distribution or publication 
 
This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does not 
include property under consultation technical, legal, financial or economical audit points. The conclusion of property 
under consultation Market Value is not compulsory to the Client and other third parties for decisions making related 
to the property under consultation. 
 
This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a part 
or citation of it cannot be published in public documents, notes, petitions or be publicized in other way without 
Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation Report. 
Consultant does not assume responsibility if this report is used by other persons for before-mentioned or other 
purposes. 
 
This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to 
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation 
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written 
permission for concrete publication, citation or reference to it. 
 
 
COVID-19 
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.   
 
Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less 
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current 
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a 
judgement.  
 
Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’. Consequently, less 
certainty – and a higher degree of caution – should be attached to our valuation than would normally be the case. 
Given the unknown future impact that COVID-19 might have on the real estate market, we recommend that you 
keep the valuation of this property under frequent review 
 
Due to global market uncertainty caused by COVID-19, the  range of valuation precision is higher than 
normal. 
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Conclusion   
  
Subject to the foregoing, and based on values current as at 30th June 2020 , we are of the opinion that the Market 
Value of the property, as set out in Report, is the total sum of   
  

EUR 22,980,000.00   
  
In letters: EUR Twenty-two million nine hundred and eighty thousand 00/100.  
  
  
Detail calculations of the values using Discounted Cash Flow method, Sensitivity analysis on Discount rate and 
Exit yield are set in Appendixes to the report.  
  
Consultant is requested to undertake an estimation on t he basis of restricted information – Desktop 
Valuation. This report shall be considered as a Desktop Valuation / Valuation Advice and may not be treated 
as a Valuation Report (does not constitute Valuation Repo rt according respective legislation 
requirements).  
 
The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the specific 
purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other 
party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any part of its 
contents are reproduced or referred to in any document, circular or statement or disclosed orally to a third party, 
our written approval as to the form and content of such publication or disclosure must first be obtained. For 
avoidance of doubt, such approval is required whether or not this firm is referred to by name and whether or not 
our Desktop Valuation Report is combined with others.   
 
 
Signature(s)  
 
 
Date of Report: 15th July 2020. 

 
 
 
Kaspars Dzedulis       
Valuer 
Head of Valuations, Latvia      
SIA „NEWSEC VALUATIONS LV“     
 
 
 
Linas Daukus, MRICS       
Supervisor 
Head of Valuations, Baltics      
SIA „NEWSEC VALUATIONS LV“ 
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Purpose of the valuation, valuation date  
  
In accordance with instructions received from BH S27 SIA (Client), we have been instructed to do a desktop 
valuation of the property – BUSINESS CENTRE LNK CENTRE (Office building and land plot; office building gross 
area approx. 10,500 sqm), located at the address Skanstes str. 27, Riga, Latvia.   
  
The scope of this valuation is based on the client’s valuation instructions as follows:  

·   Date of valuation is 30th June 2020.  
·  The valuation is required for internal use.   

  
Valuer is requested to undertake an estimation on the b asis of restricted information – Desktop Valuation. 
This report shall be considered as a Desktop Valuation  / Valuation Advice and may not be treated as a 
Valuation Report (does not constitute Valuation Report accordin g respective legislation requirements).  
 
Nature and source of information 
 
For the purpose of this report we have been provided with the following documents/ information:  

1. Actual tenancy schedule. 
2. Property management report for 2019 and 2020. 
3. Budget for year 2020. 

 
Valuers have also used various publicly available information as well as NEWSEC VALUATIONS LV database. 
 
We have in general relied on this information to be accurate and have generally not found any reason to believe 
otherwise. Our report is therefore using this information as basis for our desktop valuation. 
 
 
Scope of the valuation 
 
Valuer is requested to undertake a estimation on the basis of restricted information – Desktop Valuation. This report 
shall be considered as a Desktop Valuation / Valuation Advice and may not be treated as a Valuation Report (does 
not constitute Valuation Report according respective legislation requirements). 
 
Desktop Valuation Report contains general Property description with estimation of Market Value. 
 
Interest to be valued – freehold (buildings / premises, land) interest in Real Estate property as listed further. 
 
Market Value estimation is based on owner’s income and expenses on the property (considering consultant’s 
conclusions and presumptions). Each of the property specific factors that influence respective cash flows and 
Market Value were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Market Value, detailed calculations of the Market Value 
by this method are set in the appendixes of the report.  
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Valuer 
 
Valuer Kaspars Dzedulis is approved by Latvian Association of Property Valuators as Certified Valuer (Certificate 
No.77 in real estate valuation, issued by Latvian Association of Property Valuers) and is approved by The European 
Group of Valuer’s Association (TEGoVA) and Latvian Association of Property Valuators as Recognized European 
Valuer (Certificate Number: REV-LV/LIVA/2016/10). 
 
Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor 
(Membership No. 6510302).  
 
Valuer confirms that is in a position to provide an objective and unbiased valuation and is competent to undertake 
the subject valuation assignment; Valuer confirms that has sufficient current local, national and international (as 
appropriate) knowledge of the particular market and the skills and understanding to undertake subject valuation 
competently.  
 
Valuer is acting as External valuer. 
 
Valuer hereby declare that this valuation is carried out in line with the ethical standards of the Royal Institution of 
Chartered Surveyors (RICS) and TEGoVA and the valuators have no direct interest in the property or the company 
owning it. 
 
 
SIA “ NEWSEC VALUATIONS LV ”    
Address: Vesetas Street 7, Riga, LV-1013 Bank account:  LV22HABA0551024551291 
Latvia Bank: “Swedbank”, AS 
Tel.: +371 6750 8400 SWIFT code:  HABALV22 
 Reg. code: 40103216919 

VAT payer code: LV40103216919 
 

 
 
Town Planning, Structure, Site and Contamination 
 
Our valuation is on the basis that the property is not affected by proposals for road widening or Compulsory 
Purchase. In our investigation we have not found evidence of any similar plans. 
 
We have assumed that the property has been erected in accordance with valid planning permissions and are being 
occupied and used without any breach of that. We have not had access to detailed planning of the Municipality but 
have assumed, that property has been approved by local authorities and are used in accordance with existing 
legislation and planning. We have neither carried out a structural survey of the property, nor tested any services or 
other plant or machinery. We are therefore unable to give any opinion on the condition of the structure and services. 
However, our valuation takes into account any information supplied to us and any defects noted during our 
inspection. Otherwise, our valuation is on the basis that there are no latent defects, wants of repair or other matters 
which would materially affect our valuation. 
 
We have not investigated the presence or absence of High Alumina Cement, Calcium Chloride, Asbestos and other 
deleterious materials. In the absence of information to the contrary, our valuation is on the basis that no hazardous 
or suspect materials and techniques have been used in the construction of the property.  We have not investigated 
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ground conditions / stability and, unless advised to the contrary, our valuation is on the basis that all buildings have 
been constructed, having appropriate regard to existing ground conditions. 
 
We have not carried out any investigations or tests, nor been supplied with any information from you or from any 
relevant expert that determines the presence or otherwise of pollution or contaminative substances in the subject 
or any other land (including any ground water).  Accordingly, our valuation has been prepared on the basis that 
there are no such matters that would materially affect our valuation.  Should this basis be unacceptable to you or 
should you wish to verify that this basis is correct, you should have appropriate investigations made and refer the 
results to us so that we can review our valuation. 
 
 
Restriction on use, distribution or publication 
 
This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does not 
include property under consultation technical, legal, financial or economical audit points. The conclusion of property 
under consultation Market Value is not compulsory to the Client and other third parties for decisions making related 
to the property under consultation. 
 
This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a part 
or citation of it cannot be published in public documents, notes, petitions or be publicized in other way without 
Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation Report. 
Consultant does not assume responsibility if this report is used by other persons for before-mentioned or other 
purposes. 
 
This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to 
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation 
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written 
permission for concrete publication, citation or reference to it. 
 
 
COVID-19 
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.   
 
Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less 
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current 
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a 
judgement.  
 
Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’. Consequently, less 
certainty – and a higher degree of caution – should be attached to our valuation than would normally be the case. 
Given the unknown future impact that COVID-19 might have on the real estate market, we recommend that you 
keep the valuation of this property under frequent review 
 
Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than 
normal. 
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Conclusion  
 
 
Subject to the foregoing, and based on values current as at 30st June 2020 , we are of the opinion that the Market 
Value of the property, as set out in Report, is the total sum of  
 

EUR 16,490,000.00 
 

In letters: EUR Sixteen million four hundred and ninety thousand 00/100. 
 
 
Detail calculations of the value using Discounted Cash Flow method are set in Appendixes to the report. 
 
 
Consultant is requested to undertake an estimation on t he basis of restricted information – Desktop 
Valuation. This report shall be considered as a Desktop Valuation / Valuation Advice and may not be treated 
as a Valuation Report (does not constitute Valuation Repo rt according respective legislation 
requirements).  
 
The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the specific 
purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other 
party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any part of its 
contents are reproduced or referred to in any document, circular or statement or disclosed orally to a third party, 
our written approval as to the form and content of such publication or disclosure must first be obtained. For 
avoidance of doubt, such approval is required whether or not this firm is referred to by name and whether or not 
our Desktop Valuation Report is combined with others.   
 
 
Signature(s)  
 
 
Date of Report: 15th July 2020. 

 
 
 
Kaspars Dzedulis       
Valuer 
Head of Valuations, Latvia      
SIA „NEWSEC VALUATIONS LV“     
 
 
Linas Daukus, MRICS       
Supervisor 
Head of Valuations, Baltics      
SIA „NEWSEC VALUATIONS LV“ 
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Purpose of the valuation, valuation date  
  
In accordance with instructions received from VAI•ODES KRASTI SIA (Client),  we have been instructed to do a 
desktop valuation of the property – OFFICE BUILDING VAINODES 1 (Office building, Parking shelter and land 
plots; office building gross area approx. 9,500 sqm), located at the address Vai!odes str. 1, Riga, Latvia.   
  
The scope of this valuation is based on the client’s valuation instructions as follows:  

·  Date of valuation is 30th June 2020.  
·  The valuation is required for internal use.   

 
  
Valuer is requested to undertake an estimation on the b asis of restricted information – Desktop Valuation. 
This report shall be considered as a Desktop Valuation / Valuation Advice and may not be treated as a 
Valuation Report (does not constitute Valuation Report accordin g respective legislation requirements).  
  
  
Nature and source of information  
  
For the purpose of this report we have been provided with the following documents/ information:  

1. Actual tenancy schedule. 
2. Property management report for 2019 and 2020. 
3. Budget for year 2020. 
4. Extension plans.  

  
Valuers have also used various publicly available information as well as NEWSEC VALUATIONS LV database. 
 
We have in general relied on this information to be accurate and have generally not found any reason to believe 
otherwise. Our report is therefore using this information as basis for our desktop valuation. 
 
 
Scope of the valuation 
 
Valuer is requested to undertake a estimation on the basis of restricted information – Desktop Valuation. This report 
shall be considered as a Desktop Valuation / Valuation Advice and may not be treated as a Valuation Report (does 
not constitute Valuation Report according respective legislation requirements). 
 
Desktop Valuation Report contains general Property description with estimation of Market Value. 
 
Interest to be valued – freehold (buildings / premises, land) interest in Real Estate property as listed further. 
 
Market Value estimation is based on owner’s income and expenses on the property (considering consultant’s 
conclusions and presumptions). Each of the property specific factors that influence respective cash flows and 
Market Value were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Market Value, detailed calculations of the Market Value 
by this method are set in the appendixes of the report.  
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Valuer 
 
Valuer Kaspars Dzedulis is approved by Latvian Association of Property Valuators as Certified Valuer (Certificate 
No.77 in real estate valuation, issued by Latvian Association of Property Valuers) and is approved by The European 
Group of Valuer’s Association (TEGoVA) and Latvian Association of Property Valuators as Recognized European 
Valuer (Certificate Number: REV-LV/LIVA/2016/10). 
 
Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor 
(Membership No. 6510302).  
 
Valuer confirms that is in a position to provide an objective and unbiased valuation and is competent to undertake 
the subject valuation assignment; Valuer confirms that has sufficient current local, national and international (as 
appropriate) knowledge of the particular market and the skills and understanding to undertake subject valuation 
competently.  
 
Valuer is acting as External valuer. 
 
Valuer hereby declare that this valuation is carried out in line with the ethical standards of the Royal Institution of 
Chartered Surveyors (RICS) and TEGoVA and the valuators have no direct interest in the property or the company 
owning it. 
 
 
SIA “ NEWSEC VALUATIONS LV ”    
Address: Vesetas Street 7, Riga, LV-1013 Bank account:  LV22HABA0551024551291 
Latvia Bank: “Swedbank”, AS 
Tel.: +371 6750 8400 SWIFT code:  HABALV22 
 Reg. code: 40103216919 

VAT payer code: LV40103216919 
 

 
 
Town Planning, Structure, Site and Contamination 
 
Our valuation is on the basis that the property is not affected by proposals for road widening or Compulsory 
Purchase. In our investigation we have not found evidence of any similar plans. 
 
We have assumed that the property has been erected in accordance with valid planning permissions and are being 
occupied and used without any breach of that. We have not had access to detailed planning of the Municipality but 
have assumed, that property has been approved by local authorities and are used in accordance with existing 
legislation and planning. We have neither carried out a structural survey of the property, nor tested any services or 
other plant or machinery. We are therefore unable to give any opinion on the condition of the structure and services. 
However, our valuation takes into account any information supplied to us and any defects noted during our 
inspection. Otherwise, our valuation is on the basis that there are no latent defects, wants of repair or other matters 
which would materially affect our valuation. 
 
We have not investigated the presence or absence of High Alumina Cement, Calcium Chloride, Asbestos and other 
deleterious materials. In the absence of information to the contrary, our valuation is on the basis that no hazardous 
or suspect materials and techniques have been used in the construction of the property.  We have not investigated 
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ground conditions / stability and, unless advised to the contrary, our valuation is on the basis that all buildings have 
been constructed, having appropriate regard to existing ground conditions. 
 
We have not carried out any investigations or tests, nor been supplied with any information from you or from any 
relevant expert that determines the presence or otherwise of pollution or contaminative substances in the subject 
or any other land (including any ground water).  Accordingly, our valuation has been prepared on the basis that 
there are no such matters that would materially affect our valuation.  Should this basis be unacceptable to you or 
should you wish to verify that this basis is correct, you should have appropriate investigations made and refer the 
results to us so that we can review our valuation. 
 
 
Restriction on use, distribution or publication 
 
This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does not 
include property under consultation technical, legal, financial or economical audit points. The conclusion of property 
under consultation Market Value is not compulsory to the Client and other third parties for decisions making related 
to the property under consultation. 
 
This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a part 
or citation of it cannot be published in public documents, notes, petitions or be publicized in other way without 
Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation Report. 
Consultant does not assume responsibility if this report is used by other persons for before-mentioned or other 
purposes. 
 
This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to 
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation 
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written 
permission for concrete publication, citation or reference to it. 
 
 
COVID-19 
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.   
 
Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less 
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current 
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a 
judgement.  
 
Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’. Consequently, less 
certainty – and a higher degree of caution – should be attached to our valuation than would normally be the case. 
Given the unknown future impact that COVID-19 might have on the real estate market, we recommend that you 
keep the valuation of this property under frequent review 
 
Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than 
normal. 
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Conclusion   
  
Subject to the foregoing, and based on values current as at 30th June 2020 , we are of the opinion that the Market 
Value of the property, as set out in Report, is the total sum of   
  

EUR 20,830,000.00   
  
In letters: EUR Twenty million eight hundred and thirty thousand 00/100.  
  
  
Detail calculations of the value using Discounted Cash Flow method are set in Appendixes to the report. 
 
 
Consultant is requested to undertake a estimation on the  basis of restricted information – Desktop 
Valuation. This report shall be considered as a Desktop Valuation / Valuation Advice and may not be treated 
as a Valuation Report (does not constitute Valuation Repo rt according respective legislation 
requirements).  
 
The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the specific 
purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other 
party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any part of its 
contents are reproduced or referred to in any document, circular or statement or disclosed orally to a third party, 
our written approval as to the form and content of such publication or disclosure must first be obtained. For 
avoidance of doubt, such approval is required whether or not this firm is referred to by name and whether or not 
our Desktop Valuation Report is combined with others.   
 
 
Signature(s)  
 
 
Date of Report: 15th July 2020. 

 
 
 
Kaspars Dzedulis       
Valuer 
Head of Valuations, Latvia      
SIA „NEWSEC VALUATIONS LV“     
 
 
 
Linas Daukus, MRICS       
Supervisor 
Head of Valuations, Baltics      
SIA „NEWSEC VALUATIONS LV“ 
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Purpose of the consultation 
 
In accordance with instructions received from UAB BH Duetto (further called “Client”), UAB “Newsec valuations” 
(further called “Consultant”) has been instructed to do a consultation of the property – Business Centre DUETTO 
I (GLA approx. 8,500 sq. m), situated at the address Spaudos str. 8 – 1 and 8 – R1, Vilnius, Lithuania.  
 
The scope of this consultation is based on the Client’s consultation instructions as follows: 

·  Date of estimation is 30 June, 2020. 
·  The consultation is required for internal use. 

 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
 
 
Nature and source of information 
 
For the purpose of this report Consultant has been provided with the following documents / information: 

·  Plan of Land plot; 
·  Cadastral file of the property; 
·  Actual Tenancy summary; 
·  Actual cash flow report and budget. 

 
Property was inspected on 27 December, 2019 (last inspection). Property was inspected by Kristina Pilipavi•i•t•. 
Estimation is made with assumption that there were no physical changes between date of estimation and date of 
inspection (also according information provided by Client). 
 
Consultant has in general relied on this information to be accurate and has generally not found any reasons to 
believe otherwise. This report is therefore using this information as basis for the desktop valuation. 
 
Consultant has also used various publicly available information as well as UAB “Newsec valuations” data base. 
 
 
Scope of the consultation 
 
Consultation Report contains general Property description with Possible Value for Sale estimation. 
 
Interest to be analyzed  – freehold (premises) interest in Real Estate property as listed further.  
 
Possible Value for Sale estimation is based on owner’s income and expenses on the property (provided by Client, 
also considering Consultant’s conclusions and presumptions). Each of the property specific factors that influence 
respective cash flows and Possible Value for Sale were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Possible Value for Sale of the property, detailed 
calculations of the Possible Value for Sale by this method are set in the appendixes of the report. 
 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
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Consultant 
 

 
UAB “Newsec valuations”  
 
Status – Joint Stock Company; address – Konstitucijos av. 21C, Vilnius, Lithuania; company code – 
126212869; data collected in Register of Legal Entities of Lithuania. 
 

 
 
Restriction on use, distribution or publication 
 
This Valuation Advice is prepared for above indicated purposes. This Valuation Advice does not include property 
under consultation technical, legal, financial or economical audit points. The conclusion of property under 
consultation Possible Value for Sale is not compulsory to the Client and other third parties for decisions making 
related to the property under consultation. 
 
This Valuation Advice is a confidential document prepared for a Client. Valuation Advice, a part or citation of it 
cannot be published in public documents, notes, petitions or be publicized in other way without Consultant’s written 
permission, except for a purpose of consultation, indicated in Valuation Advice. Consultant does not assume 
responsibility if this report is used by other persons for before-mentioned or other purposes. 
 
This Valuation Advice belongs to the Client. All copyrights to the Valuation Advice belong to Consultant. Consultant 
and Client keep this report as a confidential document. Having this Valuation Advice or a copy of it does not enable 
to copy or distribute this report or a part of it without Consultant’s written permission for concrete publication, 
citation or reference to it. 
 
 
Uncertainty of valuation  
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March, 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.  
 
Market activity is being impacted in many sectors. As at the date of Valuation Advice, Consultant consider that he 
/ she can attach less weight to previous market evidence for comparison purposes, to inform opinions of Possible 
Value for Sale. Indeed, the current response to COVID-19 means that Consultant is faced with an unprecedented 
set of circumstances on which to base a judgement.  
 
This Valuation Advice(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 
and VPGA 10 of the RICS Red Book Global. Consequently, less certainty – and a higher degree of caution – 
should be attached to the estimation than would normally be the case. Given the unknown future impact that 
COVID-19 might have on the real estate market, it is recommended to keep the valuation of this property under 
frequent review.  
 
Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than 
normal. 
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Conclusion  
 
Subject to the foregoing, and based on values current as at 30 June, 2020 , Consultant is of the opinion that the 
Possible Value for Sale of the freehold interest in the Property , as set out in Report, is the total sum of  
 

EUR 16,190,000.00 
 
In letters: EUR Sixteen million one hundred and ninety thousand 00/100 
 
 
Detailed calculations of the Possible Value for Sale by Discounted Cash Flow are set in Appendixes to the report. 
 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
 
The contents of this Valuation Advice are intended to be confidential to the addressees and for the specific purpose 
stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other party in 
respect of the whole or any part of its contents. Before the Valuation Advice or any part of its contents are 
reproduced or referred to in any document, circular or statement or disclosed orally to a third party, Consultant’s 
written approval as to the form and content of such publication or disclosure must first be obtained. For avoidance 
of doubt, such approval is required whether or not this firm is referred to by name and whether or not this Valuation 
Advice is combined with others. 
 
 
Signature(s)  
 
17 July, 2020 (date of Valuation Advice) 
 
Kristina Pilipavi•i•t•  
Valuer 
UAB “Newsec valuations” 
 

Linas Daukus, MRICS  
Head of Valuations, Baltics  
UAB “Newsec valuations” 
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Purpose of the consultation 
 
In accordance with instructions received from UAB BH Duetto (further called “Client”), UAB “Newsec valuations” 
(further called “Consultant”) has been instructed to do a consultation of the property – Business Centre DUETTO 
II (GLA approx. 8,500 sq. m), situated at the address Spaudos str. 6 – 1 and 6 – R1, Vilnius, Lithuania.  
 
The scope of this consultation is based on the Client’s consultation instructions as follows: 

·  Date of estimation is 30 June, 2020. 
·  The consultation is required for internal use. 

 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
 
 
Nature and source of information 
 
For the purpose of this report Consultant has been provided with the following documents / information: 

·  Plan of Land plot; 
·  Cadastral file of the property; 
·  Actual Tenancy summary; 
·  Actual cash flow report and budget. 

 
Property was inspected on 27 December, 2019 (last inspection). Property was inspected by Kristina Pilipavi•i•t•. 
Estimation is made with assumption that there were no physical changes between date of estimation and date of 
inspection (also according information provided by Client). 
 
Consultant has in general relied on this information to be accurate and has generally not found any reasons to 
believe otherwise. This report is therefore using this information as basis for the desktop valuation. 
 
Consultant has also used various publicly available information as well as UAB “Newsec valuations” data base. 
 
 
Scope of the consultation 
 
Consultation Report contains general Property description with Possible Value for Sale estimation. 
 
Interest to be analyzed  – freehold (premises) interest in Real Estate property as listed further.  
 
Possible Value for Sale estimation is based on owner’s income and expenses on the property (provided by Client, 
also considering Consultant’s conclusions and presumptions). Each of the property specific factors that influence 
respective cash flows and Possible Value for Sale were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Possible Value for Sale of the property, detailed 
calculations of the Possible Value for Sale by this method are set in the appendixes of the report. 
 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
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Consultant 
 

 
UAB “Newsec valuations”  
 
Status – Joint Stock Company; address – Konstitucijos av. 21C, Vilnius, Lithuania; company code – 
126212869; data collected in Register of Legal Entities of Lithuania. 
 

 
 
Restriction on use, distribution or publication 
 
This Valuation Advice is prepared for above indicated purposes. This Valuation Advice does not include property 
under consultation technical, legal, financial or economical audit points. The conclusion of property under 
consultation Possible Value for Sale is not compulsory to the Client and other third parties for decisions making 
related to the property under consultation. 
 
This Valuation Advice is a confidential document prepared for a Client. Valuation Advice, a part or citation of it 
cannot be published in public documents, notes, petitions or be publicized in other way without Consultant’s written 
permission, except for a purpose of consultation, indicated in Valuation Advice. Consultant does not assume 
responsibility if this report is used by other persons for before-mentioned or other purposes. 
 
This Valuation Advice belongs to the Client. All copyrights to the Valuation Advice belong to Consultant. Consultant 
and Client keep this report as a confidential document. Having this Valuation Advice or a copy of it does not enable 
to copy or distribute this report or a part of it without Consultant’s written permission for concrete publication, 
citation or reference to it. 
 
 
Uncertainty of valuation  
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March, 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.  
 
Market activity is being impacted in many sectors. As at the date of Valuation Advice, Consultant consider that he 
/ she can attach less weight to previous market evidence for comparison purposes, to inform opinions of Possible 
Value for Sale. Indeed, the current response to COVID-19 means that Consultant is faced with an unprecedented 
set of circumstances on which to base a judgement.  
 
This Valuation Advice(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 
and VPGA 10 of the RICS Red Book Global. Consequently, less certainty – and a higher degree of caution – 
should be attached to the estimation than would normally be the case. Given the unknown future impact that 
COVID-19 might have on the real estate market, it is recommended to keep the valuation of this property under 
frequent review.  
 
Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than 
normal. 
  



                                                        
 

        

                                  Newsec | Lithuania, Latvia, Estonia, Finland, Sweden, Norway 

Page 4 of 16 
 

Conclusion  
 
Subject to the foregoing, and based on values current as at 30 June, 2020 , Consultant is of the opinion that the 
Possible Value for Sale of the freehold interest in the Property , as set out in Report, is the total sum of  
 

EUR 18,600,000.00 
 
In letters: EUR Eighteen million and six hundred thousand 00/100 
 
 
Detailed calculations of the Possible Value for Sale by Discounted Cash Flow are set in Appendixes to the report. 
 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
 
The contents of this Valuation Advice are intended to be confidential to the addressees and for the specific purpose 
stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other party in 
respect of the whole or any part of its contents. Before the Valuation Advice or any part of its contents are 
reproduced or referred to in any document, circular or statement or disclosed orally to a third party, Consultant’s 
written approval as to the form and content of such publication or disclosure must first be obtained. For avoidance 
of doubt, such approval is required whether or not this firm is referred to by name and whether or not this Valuation 
Advice is combined with others. 
 
 
Signature(s)  
 
17 July, 2020 (date of Valuation Advice) 
 
Kristina Pilipavi•i•t•  
Valuer 
UAB “Newsec valuations” 
 

Linas Daukus, MRICS  
Head of Valuations, Baltics  
UAB “Newsec valuations” 
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Purpose of the consultation 
 
In accordance with instructions received from UAB BH Meraki (further called “Client”), UAB “Newsec valuations” 
(further called “Consultant”) has been instructed to do a consultation of the property – Administrative building under 
construction (completion of contruction – 6%), situated at the address Eitmin! str. 3 and Ukmerg"s str. 308, 
Vilnius, Lithuania.  
 
The scope of this consultation is based on the Client’s consultation instructions as follows: 

·  Date of estimation is 30 June, 2020. 
·  The consultation is required for internal use. 

 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
 
 
Nature and source of information 
 
For the purpose of this report Consultant has been provided with the following documents / information: 

·  Plans of Land plots; 
·  Detail plan, prepared in year 2015; 
·  Construction project, prepared in year 2019. 
·  Construction permit, issued in year 2019. 

 
Property was inspected on 30 June, 2020. Property was inspected by Kristina Pilipavièi•t•.  
 
Consultant has in general relied on this information to be accurate and has generally not found any reasons to 
believe otherwise. This report is therefore using this information as basis for the desktop valuation. 
 
Consultant has also used various publicly available information as well as UAB “Newsec valuations” data base. 
 
 
Scope of the consultation 
 
Consultation Report contains general Property description with Possible Value for Sale estimation. 
 
Interest to be analyzed  – freehold (buildings, land plots) interest in Real Estate property as listed further.  
 
Possible Value for Sale estimation is based on owner’s income and expenses on the property (provided by Client, 
also considering Consultant’s conclusions and presumptions). Each of the property specific factors that influence 
respective cash flows and Possible Value for Sale were evaluated. 
 
Residual method was used for estimation of Possible Value for Sale of the property, detailed calculations of the 
Possible Value for Sale by this method are set in the appendixes of the report. 
 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
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Consultant 
 

 
UAB “Newsec valuations”  
 
Status – Joint Stock Company; address – Konstitucijos av. 21C, Vilnius, Lithuania; company code – 
126212869; data collected in Register of Legal Entities of Lithuania. 
 

 
 

Restriction on use, distribution or publication 
 
This Valuation Advice is prepared for above indicated purposes. This Valuation Advice does not include property 
under consultation technical, legal, financial or economical audit points. The conclusion of property under 
consultation Possible Value for Sale is not compulsory to the Client and other third parties for decisions making 
related to the property under consultation. 
 
This Valuation Advice is a confidential document prepared for a Client. Valuation Advice, a part or citation of it 
cannot be published in public documents, notes, petitions or be publicized in other way without Consultant’s written 
permission, except for a purpose of consultation, indicated in Valuation Advice. Consultant does not assume 
responsibility if this report is used by other persons for before-mentioned or other purposes. 
 
This Valuation Advice belongs to the Client. All copyrights to the Valuation Advice belong to Consultant. Consultant 
and Client keep this report as a confidential document. Having this Valuation Advice or a copy of it does not enable 
to copy or distribute this report or a part of it without Consultant’s written permission for concrete publication, 
citation or reference to it. 
 
 
Uncertainty of valuation  
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March, 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.  
 
Market activity is being impacted in many sectors. As at the date of Valuation Advice, Consultant consider that he 
/ she can attach less weight to previous market evidence for comparison purposes, to inform opinions of Possible 
Value for Sale. Indeed, the current response to COVID-19 means that Consultant is faced with an unprecedented 
set of circumstances on which to base a judgement.  
 
This Valuation Advice(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 
and VPGA 10 of the RICS Red Book Global. Consequently, less certainty – and a higher degree of caution – 
should be attached to the estimation than would normally be the case. Given the unknown future impact that 
COVID-19 might have on the real estate market, it is recommended to keep the valuation of this property under 
frequent review.  
 
Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than 
normal. 
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Conclusion  
 
Subject to the foregoing, and based on values current as at 30 June, 2020 , Consultant is of the opinion that the 
Possible Value for Sale of the freehold interest in the Property , as set out in Report, is the total sum of  
 

EUR 3,220,000.00 
 
In letters: EUR Three million two hundred and twenty thousand 00/100 
 
 
Detailed calculations of the Possible Value for Sale by Residual approach are set in Appendixes to the report. 
 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
 
The contents of this Valuation Advice are intended to be confidential to the addressees and for the specific purpose 
stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other party in 
respect of the whole or any part of its contents. Before the Valuation Advice or any part of its contents are 
reproduced or referred to in any document, circular or statement or disclosed orally to a third party, Consultant’s 
written approval as to the form and content of such publication or disclosure must first be obtained. For avoidance 
of doubt, such approval is required whether or not this firm is referred to by name and whether or not this Valuation 
Advice is combined with others. 
 
 
Signature(s)  
 
17 July, 2020 (date of Valuation Advice) 
 
Kristina Pilipavi•i•t•  
Valuer 
UAB “Newsec valuations” 
 

Linas Daukus, MRICS  
Head of Valuations, Baltics  
UAB “Newsec valuations” 
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Purpose of the consultation 
 
In accordance with instructions received from UAB “BH Northstar” (further called “Client”), UAB “Newsec 
valuations” (further called “Consultant”) has been instructed to do a consultation of the property – Business Centre 
NORTH STAR (GLA approx. 10,500 sq. m), situated at the address Ulon!  str. 2, Vilnius, Lithuania.  
 
The scope of this consultation is based on the Client’s consultation instructions as follows: 

·  Date of estimation is 30 June, 2020. 
·  The consultation is required for internal use. 

 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
 
 
Nature and source of information 
 
For the purpose of this report Consultant has been provided with the following documents / information: 

·  Plan of Land plot; 
·  Cadastral file of the building; 
·  Tenancy summary; 
·  Actual cash flow report and budget. 

 
Property was inspected on 27 December, 2019 (last inspection). Property was inspected by Kristina Pilipavièi•t•. 
Estimation is made with assumption that there were no physical changes between date of estimation and date of 
inspection (also according information provided by Client). 
 
Consultant has in general relied on this information to be accurate and has generally not found any reasons to 
believe otherwise. This report is therefore using this information as basis for the desktop valuation. 
 
Consultant has also used various publicly available information as well as UAB “Newsec valuations” data base. 
 
 
Scope of the consultation 
 
Consultation Report contains general Property description with Possible Value for Sale estimation. 
 
Interest to be analyzed  – freehold (premises) interest in Real Estate property as listed further.  
 
Possible Value for Sale estimation is based on owner’s income and expenses on the property (provided by Client, 
also considering Consultant’s conclusions and presumptions). Each of the property specific factors that influence 
respective cash flows and Possible Value for Sale were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Possible Value for Sale of the property, detailed 
calculations of the Possible Value for Sale by this method are set in the appendixes of the report. 
 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
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Consultant 
 

 
UAB “Newsec valuations”  
 
Status – Joint Stock Company; address – Konstitucijos av. 21C, Vilnius, Lithuania; company code – 
126212869; data collected in Register of Legal Entities of Lithuania. 
 

 
 
Restriction on use, distribution or publication 
 
This Valuation Advice is prepared for above indicated purposes. This Valuation Advice does not include property 
under consultation technical, legal, financial or economical audit points. The conclusion of property under 
consultation Possible Value for Sale is not compulsory to the Client and other third parties for decisions making 
related to the property under consultation. 
 
This Valuation Advice is a confidential document prepared for a Client. Valuation Advice, a part or citation of it 
cannot be published in public documents, notes, petitions or be publicized in other way without Consultant’s written 
permission, except for a purpose of consultation, indicated in Valuation Advice. Consultant does not assume 
responsibility if this report is used by other persons for before-mentioned or other purposes. 
 
This Valuation Advice belongs to the Client. All copyrights to the Valuation Advice belong to Consultant. Consultant 
and Client keep this report as a confidential document. Having this Valuation Advice or a copy of it does not enable 
to copy or distribute this report or a part of it without Consultant’s written permission for concrete publication, 
citation or reference to it. 
 
 
Uncertainty of valuation  
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March, 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.  
 
Market activity is being impacted in many sectors. As at the date of Valuation Advice, Consultant consider that he 
/ she can attach less weight to previous market evidence for comparison purposes, to inform opinions of Possible 
Value for Sale. Indeed, the current response to COVID-19 means that Consultant is faced with an unprecedented 
set of circumstances on which to base a judgement.  
 
This Valuation Advice(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 
and VPGA 10 of the RICS Red Book Global. Consequently, less certainty – and a higher degree of caution – 
should be attached to the estimation than would normally be the case. Given the unknown future impact that 
COVID-19 might have on the real estate market, it is recommended to keep the valuation of this property under 
frequent review.  
 
Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than 
normal. 
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Conclusion  
 
Subject to the foregoing, and based on values current as at 30 June, 2020 , Consultant is of the opinion that the 
Possible Value for Sale of the freehold interest in the Property , as set out in Report, is the total sum of  
 

EUR 19,660,000.00 
 
In letters: EUR Nineteen million six hundred and sixty thousand 00/100 
 
 
Detailed calculations of the Possible Value for Sale by Discounted Cash Flow are set in Appendixes to the report. 
 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Fu ll Valuation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
 
The contents of this Valuation Advice are intended to be confidential to the addressees and for the specific purpose 
stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other party in 
respect of the whole or any part of its contents. Before the Valuation Advice or any part of its contents are 
reproduced or referred to in any document, circular or statement or disclosed orally to a third party, Consultant’s 
written approval as to the form and content of such publication or disclosure must first be obtained. For avoidance 
of doubt, such approval is required whether or not this firm is referred to by name and whether or not this Valuation 
Advice is combined with others. 
 
 
Signature(s)  
 
17 July, 2020 (date of Valuation Advice) 
 
Kristina Pilipavi•i•t•  
Valuer 
UAB “Newsec valuations” 
 

Linas Daukus, MRICS  
Head of Valuations, Baltics  
UAB “Newsec valuations” 
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Purpose of the consultation 
 
In accordance with instructions received from UAB BH Europa (further called “Client”), UAB “Newsec valuations” 
(further called “Consultant”) has been instructed to do a consultation of the property – Shopping Centre EUROPA 
(GLA approx. 16,900 sq. m), situated at the address Konstitucijos av. 7A – 1, 7B and Europos sq. 1, Vilnius, 
Lithuania.  
 
The scope of this consultation is based on the Client’s consultation instructions as follows: 

·  Date of estimation is 30 June, 2020. 
·  The consultation is required for internal use. 

 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
 
 
Nature and source of information 
 
For the purpose of this report Consultant has been provided with the following documents / information: 

·  Plan of Land plot; 
·  Cadastral file of the property; 
·  Actual Tenancy summary; 
·  Actual cash flow report and budget. 

 
Property was inspected on 27 December, 2019 (last inspection). Property was inspected by Kristina Pilipavi•i•t•. 
Estimation is made with assumption that there were no physical changes between date of estimation and date of 
inspection (also according information provided by Client). 
 
Consultant has in general relied on this information to be accurate and has generally not found any reasons to 
believe otherwise. This report is therefore using this information as basis for the desktop valuation. 
 
Consultant has also used various publicly available information as well as UAB “Newsec valuations” data base. 
 
 
Scope of the consultation 
 
Consultation Report contains general Property description with Possible Value for Sale estimation. 
 
Interest to be analyzed  – freehold (premises, building, land plot) interest in Real Estate property as listed 
further.  
 
Possible Value for Sale estimation is based on owner’s income and expenses on the property (provided by Client, 
also considering Consultant’s conclusions and presumptions). Each of the property specific factors that influence 
respective cash flows and Possible Value for Sale were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Possible Value for Sale of the property, detailed 
calculations of the Possible Value for Sale by this method are set in the appendixes of the report. 
 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
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Consultant 
 

 
UAB “Newsec valuations”  
 
Status – Joint Stock Company; address – Konstitucijos av. 21C, Vilnius, Lithuania; company code – 
126212869; data collected in Register of Legal Entities of Lithuania. 
 

 
 
Restriction on use, distribution or publication 
 
This Valuation Advice is prepared for above indicated purposes. This Valuation Advice does not include property 
under consultation technical, legal, financial or economical audit points. The conclusion of property under 
consultation Possible Value for Sale is not compulsory to the Client and other third parties for decisions making 
related to the property under consultation. 
 
This Valuation Advice is a confidential document prepared for a Client. Valuation Advice, a part or citation of it 
cannot be published in public documents, notes, petitions or be publicized in other way without Consultant’s written 
permission, except for a purpose of consultation, indicated in Valuation Advice. Consultant does not assume 
responsibility if this report is used by other persons for before-mentioned or other purposes. 
 
This Valuation Advice belongs to the Client. All copyrights to the Valuation Advice belong to Consultant. Consultant 
and Client keep this report as a confidential document. Having this Valuation Advice or a copy of it does not enable 
to copy or distribute this report or a part of it without Consultant’s written permission for concrete publication, 
citation or reference to it. 
 
 
Uncertainty of valuation  
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March, 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.  
 
Market activity is being impacted in many sectors. As at the date of Valuation Advice, Consultant consider that he 
/ she can attach less weight to previous market evidence for comparison purposes, to inform opinions of Possible 
Value for Sale. Indeed, the current response to COVID-19 means that Consultant is faced with an unprecedented 
set of circumstances on which to base a judgement.  
 
This Valuation Advice(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 
and VPGA 10 of the RICS Red Book Global. Consequently, less certainty – and a higher degree of caution – 
should be attached to the estimation than would normally be the case. Given the unknown future impact that 
COVID-19 might have on the real estate market, it is recommended to keep the valuation of this property under 
frequent review.  
 
Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than 
normal. 
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Conclusion  
 
Subject to the foregoing, and based on values current as at 30 June, 2020 , Consultant is of the opinion that the 
Possible Value for Sale of the freehold interest in the Property , as set out in Report, is the total sum of  
 

EUR 39,630,000.00 
 
In letters: EUR Thirty-nine million six hundred and thirty thousand 00/100 
 
 
Detailed calculations of the Possible Value for Sale by Discounted Cash Flow are set in Appendixes to the report. 
 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Fu ll Valuation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
 
The contents of this Valuation Advice are intended to be confidential to the addressees and for the specific purpose 
stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other party in 
respect of the whole or any part of its contents. Before the Valuation Advice or any part of its contents are 
reproduced or referred to in any document, circular or statement or disclosed orally to a third party, Consultant’s 
written approval as to the form and content of such publication or disclosure must first be obtained. For avoidance 
of doubt, such approval is required whether or not this firm is referred to by name and whether or not this Valuation 
Advice is combined with others. 
 
 
Signature(s)  
 
17 July, 2020 (date of Valuation Advice) 
 
Kristina Pilipavi•i•t•  
Valuer 
UAB “Newsec valuations” 
 

Linas Daukus, MRICS  
Head of Valuations, Baltics  
UAB “Newsec valuations” 
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Purpose of the consultation 
 
In accordance with instructions received from UAB BH Domus PRO (further called “Client”), UAB “Newsec 
valuations” (further called “Consultant”) has been instructed to do a consultation of the property – Shopping-
Business Centre DOMUS PRO (GLA approx. 4,800 sq. m Business centre and approx. 11,200 sq. m Shopping 
centre), situated at the address Ukmerg!s str. 308 –  1, 308 – 2 and 308, Vilnius, Lithuania.  
 
The scope of this consultation is based on the Client’s consultation instructions as follows: 

·  Date of estimation is 30 June, 2020. 
·  The consultation is required for internal use. 

 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
 
 
Nature and source of information 
 
For the purpose of this report Consultant has been provided with the following documents / information: 

·  Plan of Land plot; 
·  Cadastral file of the property; 
·  Actual Tenancy summary; 
·  Actual cash flow report and budget. 

 
Property was inspected on 27 December, 2019 (last inspection). Property was inspected by Kristina Pilipavi•i•t•. 
Estimation is made with assumption that there were no physical changes between date of estimation and date of 
inspection (also according information provided by Client). 
 
Consultant has in general relied on this information to be accurate and has generally not found any reasons to 
believe otherwise. This report is therefore using this information as basis for the desktop valuation. 
 
Consultant has also used various publicly available information as well as UAB “Newsec valuations” data base. 
 
 
Scope of the consultation 
 
Consultation Report contains general Property description with Possible Value for Sale estimation. 
 
Interest to be analyzed  – freehold (premises, buildings, land plot) interest in Real Estate property as listed 
further.  
 
Possible Value for Sale estimation is based on owner’s income and expenses on the property (provided by Client, 
also considering Consultant’s conclusions and presumptions). Each of the property specific factors that influence 
respective cash flows and Possible Value for Sale were evaluated.  
 
Discounted Cash – Flow method was used for estimation of Possible Value for Sale of the property, detailed 
calculations of the Possible Value for Sale by this method are set in the appendixes of the report. 
 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
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Consultant 
 

 
UAB “Newsec valuations”  
 
Status – Joint Stock Company; address – Konstitucijos av. 21C, Vilnius, Lithuania; company code – 
126212869; data collected in Register of Legal Entities of Lithuania. 
 

 
 
Restriction on use, distribution or publication 
 
This Valuation Advice is prepared for above indicated purposes. This Valuation Advice does not include property 
under consultation technical, legal, financial or economical audit points. The conclusion of property under 
consultation Possible Value for Sale is not compulsory to the Client and other third parties for decisions making 
related to the property under consultation. 
 
This Valuation Advice is a confidential document prepared for a Client. Valuation Advice, a part or citation of it 
cannot be published in public documents, notes, petitions or be publicized in other way without Consultant’s written 
permission, except for a purpose of consultation, indicated in Valuation Advice. Consultant does not assume 
responsibility if this report is used by other persons for before-mentioned or other purposes. 
 
This Valuation Advice belongs to the Client. All copyrights to the Valuation Advice belong to Consultant. Consultant 
and Client keep this report as a confidential document. Having this Valuation Advice or a copy of it does not enable 
to copy or distribute this report or a part of it without Consultant’s written permission for concrete publication, 
citation or reference to it. 
 
 
Uncertainty of valuation  
 
The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global 
Pandemic” on the 11th March, 2020, has impacted global financial markets. Travel restrictions have been 
implemented by many countries.  
 
Market activity is being impacted in many sectors. As at the date of Valuation Advice, Consultant consider that he 
/ she can attach less weight to previous market evidence for comparison purposes, to inform opinions of Possible 
Value for Sale. Indeed, the current response to COVID-19 means that Consultant is faced with an unprecedented 
set of circumstances on which to base a judgement.  
 
This Valuation Advice(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 
and VPGA 10 of the RICS Red Book Global. Consequently, less certainty – and a higher degree of caution – 
should be attached to the estimation than would normally be the case. Given the unknown future impact that 
COVID-19 might have on the real estate market, it is recommended to keep the valuation of this property under 
frequent review.  
 
Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than 
normal. 
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Conclusion  
 
Subject to the foregoing, and based on values current as at 30 June, 2020 , Consultant is of the opinion that the 
Possible Value for Sale of the freehold interest in the Property , as set out in Report, is the total sum of  
 

EUR 23,760,000.00 
 
In letters: EUR Twenty-three million seven hundred and sixty thousand 00/100 
 
Possible Value for Sale distribution: 

·  Business centre Possible Value for Sale – EUR 7,590,000 (EUR Seven million five hundred and ninety 
thousand); 

·  Shopping centre Possible Value for Sale – EUR 16,170,000 (EUR Sixteen million one hundred and seventy 
thousand). 

 
Detailed calculations of the Possible Value for Sale by Discounted Cash Flow are set in Appendixes to the report. 
 
Consultant  is requested to undertake an estimation on the basis of restricted infor mation – Valuation 
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full Valuation 
Report (does not constitute Full Valuation Report according respective legislation requirements). 
 
The contents of this Valuation Advice are intended to be confidential to the addressees and for the specific purpose 
stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other party in 
respect of the whole or any part of its contents. Before the Valuation Advice or any part of its contents are 
reproduced or referred to in any document, circular or statement or disclosed orally to a third party, Consultant’s 
written approval as to the form and content of such publication or disclosure must first be obtained. For avoidance 
of doubt, such approval is required whether or not this firm is referred to by name and whether or not this Valuation 
Advice is combined with others. 
 
 
Signature(s)  
 
17 July, 2020 (date of Valuation Advice) 
 
Kristina Pilipavi!i"t#  
Valuer 
UAB “Newsec valuations” 
 

Linas Daukus, MRICS  
Head of Valuations, Baltics  
UAB “Newsec valuations” 
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�P�r�o�f�i�t� �a�n�d� �L�o�s�s� �S�t�a�t�e�m�e�n�t� 

�B�a�l�a�n�c�e� �S�h�e�e�t� 

�N�o�t�e�s� �t�o� �t�h�e� �F�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s� 

�A�u�d�i�t�o�r�s �� �R�e�p�o�r�t� 

�P�a�g�e� 

�2�4



�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

� � 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

�I�n�f�o�r�m�a�t�i�o�n� �o�n� �t�h�e� �C�o�m�p�a�n�y� 

�N�a�m�e� �o�f� �t�h�e� �C�o�m�p�a�n�y� 

�L�e�g�a�l� �s�t�a�t�u�s� 

�N�u�m�b�e�r�,� �p�l�a�c�e� �a�n�d� �d�a�t�e� �o�f� �r�e�g�i�s�t�r�a�t�i�o�n� 

�L�e�g�a�l� �(�a�n�d� �p�o�s�t�a�l�)� �a�d�d�r�e�s�s� 

�M�e�m�b�e�r�s� �o�f� �t�h�e� �B�o�a�r�d� �a�n�d� �t�h�e�i�r� �p�o�s�i�t�i�o�n�s� 

�A�n�n�u�a�l� �R�e�p�o�r�t� �p�r�e�p�a�r�e�d� �b�y� 

�R�e�p�o�r�t�i�n�g� �p�e�r�i�o�d� 

�I�n�f�o�r�m�a�t�i�o�n� �o�n� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� 

�A�u�d�i�t�o�r�s� 

�M�a�n�a�g�e�m�e�n�t� �R�e�p�o�r�t� 

�L�i�n�e� �o�f� �b�u�s�i�n�e�s�s� 

�T�a�m�p�e�r�e� �I�n�v�e�s�t� 

�L�i�m�i�t�e�d� �L�i�a�b�i�l�i�t�y� �C�o�m�p�a�n�y� 

�4�0�0�0�3�3�1�1�4�2�2�,� �R�i�g�a�,� �2� �O�c�t�o�b�e�r� �1�9�9�6� 

�A�u�d�é�j�u� �1�6�,� �R�i�g�a�,� �L�a�t�v�i�a�,� �L�V�-�1�0�5�0� 

�T�a�r�m�o� �K�a�r�o�t�a�m�,� �C�h�a�i�r�m�a�n� �o�f� �t�h�e� �B�o�a�r�d�,� �a�s� �o�f� �1�7� �J�u�n�e� �2�0�1�9� 
�A�u�s�r�a� �S�t�a�n�k�e�v�i�c�i�e�n�é�,� �M�e�m�b�e�r� �o�f� �t�h�e� �B�o�a�r�d�,� �a�s� �o�f� �1�7� �J�u�n�e� �2�0�1�9� 
�A�l�g�i�r�d�a�s� �J�o�n�a�s� �V�a�i�t�i�e�k�t�i�n�a�s�,� �M�e�m�b�e�r� �o�f� �t�h�e� �B�o�a�r�d�,� �a�s� �o�f� 
�1�7� �J�u�n�e� �2�0�1�9� 

�F�r�o�d�e� �G�r�o�n�v�o�l�d�,� �C�h�a�i�r�m�a�n� �o�f� �t�h�e� �B�o�a�r�d�,� �u�n�t�i�l� �1�7� �J�u�n�e� �2�0�1�9� 

�M�a�r�c�i�s� �B�u�d�l�e�v�s�k�i�s�,� �M�e�m�b�e�r� �o�f� �t�h�e� �B�o�a�r�d�,� �u�n�t�i�l� �1�7� �J�u�n�e� �2�0�1�9� 
�E�l�v�i�r�a� �K�o�r�s�a�k�o�v�a�,� �M�e�m�b�e�r� �o�f� �t�h�e� �B�o�a�r�d�,� �u�n�t�i�l� �1�7� �J�u�n�e� �2�0�1�9� 

�S�i�g�n�e� �F�e�i�z�a�k�a�,� �o�u�t�s�o�u�r�c�e�d� �a�c�c�o�u�n�t�a�n�t�,� �S�I�A� �B�P�T� �R�e�a�l� �E�s�t�a�t�e� 

�0�1�.�0�1�.�2�0�1�9�  �� �3�1�.�1�2�.�2�0�1�9� 

�N�o�r�t�h�e�r�n� �H�o�r�i�z�o�n� �C�a�p�i�t�a�l� �A�S�,� �a�s� �o�f� �1�3� �J�u�n�e� �2�0�1�9� 
�T�o�r�n�i�m�é�e� �2�,�(�2�4�t�h� �f�l�o�o�r�)� �T�a�l�l�i�n�n�,� �E�E�-�1�0�1�4�5�,� �E�s�t�o�n�i�a�,� 

�H�o�l�d�i�n�g�  �� �1�0�0�%� 

�L�i�n�s�t�o�w� �A�S�,� �u�n�t�i�l� �1�3� �J�u�n�e� �2�0�1�9� 

�T�j�u�v�h�o�l�m�e�n� �A�l�l�e� �3�,� �0�2�5�2� �O�s�l�o�,� �N�o�r�w�a�y� 
�H�o�l�d�i�n�g�  �� �1�0�0� �%� 

�K�P�M�G� �B�a�l�t�i�c�s� �A�S� 

�V�e�s�e�t�a�s� �7� 

�R�i�g�a�,� �L�V�-�1�0�1�3�,� �L�a�t�v�i�a� �L�i�c�e�n�c�e� 

�N�o�.� �5�5� 

�T�h�e� �k�e�y� �l�i�n�e� �o�f� �b�u�s�i�n�e�s�s� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �(�t�h�e� �C�o�m�p�a�n�y�)� �i�s� �l�e�a�s�e� �a�n�d� �m�a�n�a�g�e�m�e�n�t� �o�f� �r�e�a�l� �e�s�t�a�t�e� �f�o�r� 
�s�h�o�p�p�i�n�g� �c�e�n�t�e�r�  ��G�a�l�e�r�i�j�a� �C�e�n�t�r�s ��,� �w�h�i�c�h� �1�s� �l�o�c�a�t�e�d� �i�n� �A�u�d�g�j�u� �1�6�,� �R�i�g�a�.� 

�S�h�o�r�t� �d�e�s�c�r�i�p�t�i�o�n� �o�f� �t�h�e� �C�o�m�p�a�n�y�'�s� �a�c�t�i�v�i�t�i�e�s� �i�n� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r� 

�T�h�e� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t� �o�f� �2�0�1�9� �i�s� �a� �p�r�o�f�i�t� �i�n� �t�h�e� �a�m�o�u�n�t� �o�f� �E�U�R� �4� �0�3�3� �2�6�9�.� �A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�9�,� �t�h�e� �C�o�m�p�a�n�y ��s� 
�t�o�t�a�l� �a�s�s�e�t�s� �a�m�o�u�n�t�e�d� �t�o� �E�U�R� �7�7� �8�6�5� �7�0�1�.� 

�T�h�e� �p�r�o�p�e�r�t�y�,� �w�i�t�h� �t�h�e� �t�o�t�a�l� �l�e�a�s�a�b�l�e� �a�r�e�a� �o�f� �2�0� �0�2�2� �m�2�,� �w�a�s� �p�a�r�t�i�a�l�l�y� �l�e�a�s�e�d� �i�n� �2�0�1�9�.



�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

� � 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

�D�u�r�i�n�g� �r�e�p�o�r�t�i�n�g� �y�e�a�r�,� �t�h�e� �C�o�m�p�a�n�y� �c�o�n�t�i�n�u�e�d� �t�o� �i�m�p�l�e�m�e�n�t� �a� �n�e�w� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r� �c�o�n�c�e�p�t�,� �i�m�p�r�o�v�i�n�g� �t�h�e� �t�e�n�a�n�t� 
�s�t�r�u�c�t�u�r�e�,� �a�t�t�r�a�c�t�i�n�g� �i�n�t�e�r�n�a�t�i�o�n�a�l�l�y� �k�n�o�w�n� �t�e�n�a�n�t�s�,� �a�s� �w�e�l�l� �a�s� �i�m�p�r�o�v�i�n�g� �t�h�e� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r� �i�n�f�r�a�s�t�r�u�c�t�u�r�e�.� 

�S�u�b�s�e�q�u�e�n�t� �e�v�e�n�t�s� 

�O�n� �1�1� �M�a�r�c�h� �2�0�2�0� �t�h�e� �W�o�r�l�d� �H�e�a�l�t�h� �O�r�g�a�n�i�z�a�t�i�o�n� �d�e�c�l�a�r�e�d� �t�h�e� �c�o�r�o�n�a�v�i�r�u�s� �o�u�t�b�r�e�a�k� �a� �p�a�n�d�e�m�i�c�,� �a�n�d� �t�h�e� �L�a�t�v�i�a�n� 
�g�o�v�e�r�n�m�e�n�t� �d�e�c�l�a�r�e�d� �a� �s�t�a�t�e� �o�f� �e�m�e�r�g�e�n�c�y� �o�n� �1�2� �M�a�r�c�h� �2�0�2�0�.� �T�h�e� �s�t�a�t�e� �o�f� �e�m�e�r�g�e�n�c�y� �h�a�s� �b�e�e�n� �c�a�n�c�e�l�l�e�d� �f�r�o�m� 
�1�0� �J�u�n�e� �2�0�2�0�.� �D�u�r�i�n�g� �t�h�e� �s�t�a�t�e� �o�f� �e�m�e�r�g�e�n�c�y�,� �r�e�s�p�o�n�d�i�n�g� �t�o� �t�h�e� �p�o�t�e�n�t�i�a�l�l�y� �s�e�r�i�o�u�s� �t�h�r�e�a�t� �t�h�e� �C�O�V�I�D�-�1�9� �p�r�e�s�e�n�t�s� 
�t�o� �p�u�b�l�i�c� �h�e�a�l�t�h�,� �t�h�e� �L�a�t�v�i�a�n� �g�o�v�e�r�n�m�e�n�t� �a�u�t�h�o�r�i�t�i�e�s� �t�o�o�k� �m�e�a�s�u�r�e�s� �t�o� �c�o�n�t�a�i�n� �t�h�e� �o�u�t�b�r�e�a�k�,� �i�n�c�l�u�d�i�n�g� �s�u�s�p�e�n�s�i�o�n� 
�o�f� �i�n�t�e�r�n�a�t�i�o�n�a�l� �p�a�s�s�e�n�g�e�r� �t�r�a�n�s�p�o�r�t� �t�h�r�o�u�g�h� �a�i�r�p�o�r�t�s�,� �p�o�r�t�s�,� �b�y� �b�u�s� �a�n�d� �r�a�i�l� �a�n�d� �t�h�e�  ��l�o�c�k�-�d�o�w�n �� �o�f� �c�e�r�t�a�i�n� 
�i�n�d�u�s�t�r�i�e�s�.� �I�n� �p�a�r�t�i�c�u�l�a�r�,� �a�i�r�l�i�n�e�s�,� �s�e�a� �c�a�r�r�i�e�r�s� �a�n�d� �r�a�i�l�w�a�y�s� �s�u�s�p�e�n�d�e�d� �i�n�t�e�r�n�a�t�i�o�n�a�l� �t�r�a�n�s�p�o�r�t� �o�f� �p�e�o�p�l�e�,� �s�c�h�o�o�l�s�,� 
�u�n�i�v�e�r�s�i�t�i�e�s�,� �r�e�s�t�a�u�r�a�n�t�s�,� �c�i�n�e�m�a�s�,� �t�h�e�a�t�r�e�s� �a�n�d� �m�u�s�e�u�m�s� �a�n�d� �s�p�o�r�t� �f�a�c�i�l�i�t�i�e�s� �w�e�r�e� �c�l�o�s�e�d� �o�r� �r�e�s�t�r�i�c�t�e�d� �t�h�e�i�r� 
�a�c�t�i�v�i�t�i�e�s�.� �M�a�n�y� �b�u�s�i�n�e�s�s�e�s� �i�n� �L�a�t�v�i�a� �a�l�s�o� �i�n�s�t�r�u�c�t�e�d� �e�m�p�l�o�y�e�e�s� �t�o� �r�e�m�a�i�n� �a�t� �h�o�m�e� �a�n�d� �s�o�m�e� �c�u�r�t�a�i�l�e�d� �o�r� 
�t�e�m�p�o�r�a�r�i�l�y� �s�u�s�p�e�n�d�e�d� �b�u�s�i�n�e�s�s� �o�p�e�r�a�t�i�o�n�s�.� 

�T�h�e� �w�i�d�e�r� �e�c�o�n�o�m�i�c� �i�m�p�a�c�t�s� �o�f� �t�h�e�s�e� �e�v�e�n�t�s� �i�n�c�l�u�d�e�:� 
 �� �D�i�s�r�u�p�t�i�o�n� �t�o� �b�u�s�i�n�e�s�s� �o�p�e�r�a�t�i�o�n�s� �a�n�d� �e�c�o�n�o�m�i�c� �a�c�t�i�v�i�t�y� �i�n� �L�a�t�v�i�a�,� �w�i�t�h� �a� �c�a�s�c�a�d�i�n�g� �i�m�p�a�c�t� �o�n� �b�o�t�h� �u�p�s�t�r�e�a�m� 

�a�n�d� �d�o�w�n�s�t�r�e�a�m� �s�u�p�p�l�y� �c�h�a�i�n�s�;� 
 �� �S�i�g�n�i�f�i�c�a�n�t� �d�i�s�r�u�p�t�i�o�n� �t�o� �b�u�s�i�n�e�s�s�e�s� �i�n� �c�e�r�t�a�i�n� �s�e�c�t�o�r�s�,� �b�o�t�h� �w�i�t�h�i�n� �L�a�t�v�i�a� �a�n�d� �i�n� �m�a�r�k�e�t�s� �w�i�t�h� �h�i�g�h� �d�e�p�e�n�d�e�n�c�e� 

�o�n� �a� �f�o�r�e�i�g�n� �s�u�p�p�l�y� �c�h�a�i�n� �a�s� �w�e�l�l� �a�s� �e�x�p�o�r�t�-�o�r�i�e�n�t�e�d� �b�u�s�i�n�e�s�s�e�s� �w�i�t�h� �h�i�g�h� �r�e�l�i�a�n�c�e� �o�n� �f�o�r�e�i�g�n� �m�a�r�k�e�t�s�.� �T�h�e� 
�a�f�f�e�c�t�e�d� �s�e�c�t�o�r�s� �i�n�c�l�u�d�e� �t�r�a�d�e� �a�n�d� �t�r�a�n�s�p�o�r�t�a�t�i�o�n�,� �t�r�a�v�e�l� �a�n�d� �t�o�u�r�i�s�m�,� �e�n�t�e�r�t�a�m�m�e�n�t�,� 
�m�a�n�u�f�a�c�t�u�r�i�n�g�,� �c�o�n�s�t�r�u�c�t�i�o�n�,� �r�e�t�a�i�l�,� �i�n�s�u�r�a�n�c�e�,� �e�d�u�c�a�t�i�o�n� �a�n�d� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�e�c�t�o�r�,�  �� 

�S�i�g�n�i�f�i�c�a�n�t� �d�e�c�r�e�a�s�e� �i�n� �d�e�m�a�n�d� �f�o�r� �n�o�n�-�e�s�s�e�n�t�i�a�l� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s�.� 

�T�h�e� �C�o�m�p�a�n�y� �o�p�e�r�a�t�e�s� �i�n� �t�h�e� �c�o�m�m�e�r�c�i�a�l� �p�r�o�p�e�r�t�y� �l�e�a�s�e� �s�e�c�t�o�r�.� �T�h�e� �C�o�m�p�a�n�y�'�s� �o�p�e�r�a�t�i�o�n�s� �w�e�r�e� �a�f�f�e�c�t�e�d� �b�y� �t�h�e� 
�r�e�s�t�r�i�c�t�i�o�n�s� �r�e�l�a�t�e�d� �t�o� �t�h�e� �o�u�t�b�r�e�a�k� �o�f� �C�O�V�I�D�-�1�9� �i�n� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�,� �i�n�c�l�u�d�i�n�g� �r�e�s�t�r�i�c�t�i�n�g� �t�h�e� �o�p�e�r�a�t�i�o�n� �o�f� 
�s�h�o�p�p�i�n�g� �c�e�n�t�e�r�s� �o�n� �w�e�e�k�e�n�d�s� �a�n�d� �p�u�b�l�i�c� �h�o�l�i�d�a�y�s� �t�h�u�s� �e�n�s�u�r�i�n�g� �s�o�c�i�a�l� �d�i�s�t�a�n�c�i�n�g� �m�e�a�s�u�r�e�s�.� �A�s� �t�h�e� �a�n�c�h�o�r� �t�e�n�a�n�t� 
�o�f� �t�h�e� �s�h�o�p�p�i�n�g� �c�e�n�t�r�e� �i�s�  ��R�i�m�i� �L�a�t�v�i�a � ��,� �t�h�e� �C�o�m�p�a�n�y ��s� �o�p�e�r�a�t�i�o�n�s� �a�s� �a� �w�h�o�l�e� �h�a�v�e� �n�o�t� �b�e�e�n� �s�i�g�n�i�f�i�c�a�n�t�l�y� �a�f�f�e�c�t�e�d� 
�b�y� �t�h�e� �o�u�t�b�r�e�a�k� �o�f� �C�O�V�I�D�-�1�9�,� �a�l�t�h�o�u�g�h� �t�h�e� �C�o�m�p�a�n�y�'�s� �t�u�r�n�o�v�e�r� �h�a�s� �d�e�c�r�e�a�s�e�d� �i�n� �r�e�c�e�n�t� �m�o�n�t�h�s� �d�u�e� �t�o� �t�h�e� �s�t�a�t�e� 
�o�f� �e�m�e�r�g�e�n�c�y� �a�n�d� �r�e�l�a�t�e�d� �r�e�s�t�r�i�c�t�i�o�n�s�,� �a�n�d� �t�h�e�r�e� �h�a�v�e� �b�e�e�n� �n�o� �o�t�h�e�r� �i�n�t�e�r�r�u�p�t�i�o�n�s� �i�n� �t�h�e� �o�p�e�r�a�t�i�o�n�s�.� �B�a�s�e�d� �o�n� �t�h�e� 
�p�u�b�l�i�c�l�y� �a�v�a�i�l�a�b�l�e� �i�n�f�o�r�m�a�t�i�o�n� �a�t� �t�h�e� �d�a�t�e� �t�h�e�s�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �w�e�r�e� �a�u�t�h�o�r�i�z�e�d� �f�o�r� �i�s�s�u�e�,� �m�a�n�a�g�e�m�e�n�t� �h�a�s� 
�c�o�n�s�i�d�e�r�e�d� �t�h�e� �p�o�t�e�n�t�i�a�l� �d�e�v�e�l�o�p�m�e�n�t� �o�f� �t�h�e� �o�u�t�b�r�e�a�k� �a�n�d� �i�t�s� �e�x�p�e�c�t�e�d� �i�m�p�a�c�t� �o�n� �t�h�e� �C�o�m�p�a�n�y� �a�n�d� �e�c�o�n�o�m�i�c� 
�e�n�v�i�r�o�n�m�e�n�t�,� �i�n� �w�h�i�c�h� �t�h�e� �C�o�m�p�a�n�y� �o�p�e�r�a�t�e�s�,� �i�n�c�l�u�d�i�n�g� �t�h�e� �m�e�a�s�u�r�e�s� �a�l�r�e�a�d�y� �t�a�k�e�n� �b�y� �t�h�e� �L�a�t�v�i�a�n� �g�o�v�e�r�n�m�e�n�t�.� 

�I�n� �o�r�d�e�r� �t�o� �s�a�f�e�g�u�a�r�d� �u�n�i�n�t�e�r�r�u�p�t�e�d� �o�p�e�r�a�t�i�n�g� �a�c�t�i�v�i�t�i�e�s� �a�n�d� �t�h�e� �C�o�m�p�a�n�y ��s� �l�i�q�u�i�d�i�t�y� �p�o�s�i�t�i�o�n�,� �m�a�n�a�g�e�m�e�n�t� �h�a�s� 
�i�m�p�l�e�m�e�n�t� �a� �n�u�m�b�e�r� �o�f� �m�e�a�s�u�r�e�s�,� �w�h�i�c�h� �n�o�t�a�b�l�y� �i�n�c�l�u�d�e�:� 
 �� �f�o�r�a� �p�a�r�t� �o�f� �t�h�e� �t�e�n�a�n�t�s� �o�f� �t�h�e� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r�,� �t�a�k�i�n�g� �i�n�t�o� �a�c�c�o�u�n�t� �t�h�e� �s�o�c�i�a�l� �d�i�s�t�a�n�c�i�n�g� �m�e�a�s�u�r�e�s� �s�e�t� �b�y� �t�h�e� 

�R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�,� �t�h�e� �C�o�m�p�a�n�y� �g�r�a�n�t�e�d� �r�e�n�t� �d�i�s�c�o�u�n�t�s� �i�n� �t�h�e� �p�e�r�i�o�d� �f�r�o�m� �A�p�r�i�l� �t�o� �J�u�n�e� �2�0�2�0�;� 
 �� �t�h�e� �c�o�s�t�s� �o�f� �t�h�e� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r� �h�a�v�e� �b�e�e�n� �r�e�v�i�e�w�e�d�,� �t�a�k�i�n�g� �i�n�t�o� �a�c�c�o�u�n�t� �t�h�e� �s�i�z�e� �o�f� �t�h�e� �C�o�m�p�a�n�y�'�s� �o�p�e�r�a�t�i�o�n�s�,� 

�r�e�d�u�c�i�n�g� �t�h�e� �p�r�i�c�e� �o�f� �o�p�e�r�a�t�i�n�g� �c�o�s�t�s� �p�e�r� �s�q�u�a�r�e� �m�e�t�e�r�,� 
 �� �a�s� �f�a�r� �a�s� �p�o�s�s�i�b�l�e�,� �o�t�h�e�r� �m�e�a�s�u�r�e�s� �h�a�v�e� �b�e�e�n� �i�m�p�l�e�m�e�n�t�e�d� �t�o� �r�e�s�t�r�i�c�t� �t�h�e� �f�l�o�w� �o�f� �p�e�o�p�l�e� �a�t� �p�o�i�n�t�s� �o�f� �s�a�l�e�,� �w�h�i�c�h� 

�w�o�u�l�d� �p�r�o�m�o�t�e� �c�o�m�p�l�i�a�n�c�e� �w�i�t�h� �t�h�e� �r�e�c�o�m�m�e�n�d�a�t�i�o�n�s� �o�f� �t�h�e� �M�i�n�i�s�t�r�y� �o�f� �H�e�a�l�t�h� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� 
�r�e�g�a�r�d�i�n�g� �l�i�m�i�t�i�n�g� �t�h�e� �s�p�r�e�a�d� �o�f� �C�O�V�I�D�-�1�9�,� �a�s� �w�e�l�l� �a�s� �f�o�l�l�o�w�i�n�g� �t�h�e� �r�e�c�o�m�m�e�n�d�a�t�i�o�n�s� �p�u�b�l�i�s�h�e�d� �o�n� �t�h�e� 
�w�e�b�s�i�t�e� �o�f� �t�h�e� �M�i�n�i�s�t�r�y� �o�f� �E�c�o�n�o�m�i�c�s� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�,� �m�a�k�i�n�g� �t�h�e� �s�h�o�p�p�i�t�n�g� �c�e�n�t�r�e� �s�a�f�e� �f�o�r� �p�e�o�p�l�e� 
�t�o� �v�i�s�i�t�.� 

�B�a�s�e�d� �o�n� �c�u�r�r�e�n�t�l�y� �p�u�b�l�i�c�l�y� �a�v�a�i�l�a�b�l�e� �i�n�f�o�r�m�a�t�i�o�n�,� �t�h�e� �C�o�m�p�a�n�y ��s� �c�u�r�r�e�n�t� �K�P�I ��s� �a�n�d� �i�n� �v�i�e�w� �o�f� �t�h�e� �a�c�t�i�o�n�s� 
�i�n�i�t�i�a�t�e�d� �b�y� �m�a�n�a�g�e�m�e�n�t�,� �w�e� �d�o� �n�o�t� �a�n�t�i�c�i�p�a�t�e� �a� �d�i�r�e�c�t� �i�m�m�e�d�i�a�t�e� �a�n�d� �s�i�g�n�i�f�i�c�a�n�t� �a�d�v�e�r�s�e� �i�m�p�a�c�t� �o�f� �t�h�e� �C�O�V�I�D�1�9� 
�o�u�t�b�r�e�a�k� �o�n� �t�h�e� �C�o�m�p�a�n�y�,� �i�t�s� �o�p�e�r�a�t�i�o�n�s�,� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n� �a�n�d� �o�p�e�r�a�t�i�n�g� �r�e�s�u�l�t�s�.� �T�h�e� �m�a�n�a�g�e�m�e�n�t� �c�a�n�n�o�t� 
�h�o�w�e�v�e�r� �p�r�e�c�l�u�d�e� �t�h�e� �p�o�s�s�i�b�i�l�i�t�y� �t�h�a�t� �e�x�t�e�n�d�e�d� �l�o�c�k� �d�o�w�n� �p�e�r�i�o�d�s�,� �a�n� �e�s�c�a�l�a�t�i�o�n� �i�n� �t�h�e� �s�e�v�e�r�i�t�y� �o�f� �s�u�c�h� �m�e�a�s�u�r�e�s�,� 
�o�r� �a� �c�o�n�s�e�q�u�e�n�t�i�a�l� �a�d�v�e�r�s�e� �i�m�p�a�c�t� �o�f� �s�u�c�h� �m�e�a�s�u�r�e�s� �o�n� �t�h�e� �e�c�o�n�o�m�i�c� �e�n�v�i�r�o�n�m�e�n�t� �t�h�e� �C�o�m�p�a�n�y� �o�p�e�r�a�t�e�s� �i�n� �w�i�l�l� 
�n�o�t� �h�a�v�e� �a�n� �a�d�v�e�r�s�e� �e�f�f�e�c�t� �o�n� �t�h�e� �C�o�m�p�a�n�y�,� �a�n�d� �i�t�s� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n� �a�n�d� �o�p�e�r�a�t�i�n�g� �r�e�s�u�l�t�s�,� �i�n�c�l�u�d�i�n�g� �t�h�e� �f�a�i�r� 
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�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

� � 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

�v�a�l�u�e� �o�f� �t�h�e� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �(�s�e�e� �N�o�t�e� �1�0� �f�o�r� �d�e�t�a�i�l�s� �o�n� �t�h�e� �s�i�g�n�i�f�i�c�a�n�t� �u�n�o�b�s�e�r�v�a�b�l�e� �d�a�t�a� �u�s�e�d� �i�n� �t�h�e� �f�a�i�r� 
�v�a�l�u�e� �a�s�s�e�s�s�m�e�n�t�)� �a�n�d� �t�h�e� �C�o�m�p�a�n�y ��s� �a�b�i�l�i�t�y� �t�o� �f�u�l�f�i�l� �t�h�e� �t�e�r�m�s� �a�n�d� �c�o�v�e�n�a�n�t�s� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �l�o�a�n� �a�g�r�e�e�m�e�n�t�s� 
�w�i�t�h� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n�s�,� �i�n� �t�h�e� �m�e�d�i�u�m� �a�n�d� �l�o�n�g�e�r� �t�e�r�m�.� �W�e� �c�o�n�t�i�n�u�e� �t�o� �m�o�n�i�t�o�r� �t�h�e� �s�i�t�u�a�t�i�o�n�s� �c�l�o�s�e�l�y� �a�n�d� �w�i�l�l� 
�r�e�s�p�o�n�d� �t�o� �m�i�t�i�g�a�t�e� �t�h�e� �i�m�p�a�c�t� �o�f� �s�u�c�h� �e�v�e�n�t�s� �a�n�d� �c�i�r�c�u�m�s�t�a�n�c�e�s� �a�s� �t�h�e�y� �o�c�c�u�r�.� 

�N�o� �o�t�h�e�r� �s�i�g�n�i�f�i�c�a�n�t� �s�u�b�s�e�q�u�e�n�t� �e�v�e�n�t�s� �h�a�v�e� �o�c�c�u�r�r�e�d� �t�h�a�t� �w�o�u�l�d� �m�a�t�e�r�i�a�l�l�y� �i�m�p�a�c�t� �t�h�e� �f�m�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�.� 

�S�u�g�g�e�s�t�i�o�n�s� �r�e�g�a�r�d�i�n�g� �p�r�o�f�i�t� �d�i�s�t�r�i�b�u�t�i�o�n� 

�T�h�e� �C�o�m�p�a�n�y� �m�a�n�a�g�e�m�e�n�t� �s�u�g�g�e�s�t�s� �t�o� �l�e�a�v�e� �t�h�e� �p�r�o�f�i�t� �f�o�r� �2�0�1�9� �u�n�d�i�s�t�r�i�b�u�t�e�d�.� 

�T�h�i�s� �m�a�n�a�g�e�m�e�n�t� �r�e�p�o�r�t� �i�s� �s�i�g�n�e�d� �w�i�t�h� �a� �s�e�c�u�r�e� �e�l�e�c�t�r�o�n�i�c� �s�i�g�n�a�t�u�r�e� �a�n�d� �c�o�n�t�a�i�n�s� �a� �t�i�m�e� �s�t�a�m�p�.� 

�T�a�r�m�o� �K�a�r�o�t�a�m�,� �C�h�a�i�r�m�a�n� �o�f� �t�h�e� �B�o�a�r�d� 
�A�u�s�r�a� �S�t�a�n�k�e�v�i�c�i�e�n�é�,� �M�e�m�b�e�r� �o�f� �t�h�e� �B�o�a�r�d� 
�A�l�g�i�r�d�a�s� �J�o�n�a�s� �V�a�i�t�i�e�k�t�i�n�a�s�,� �M�e�m�b�e�r� �o�f� �t�h�e� �B�o�a�r�d� 

�2�3� �J�u�l�y� �2�0�2�0� 

�F�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� 

�P�r�o�f�i�t� �a�n�d� �L�o�s�s� �S�t�a�t�e�m�e�n�t� �f�o�r� �2�0�1�9� 

� � 

�2�0�1�9� �2�0�1�8� 
�N�o�t�e� �E�U�R� �E�U�R� 

�N�e�t� �s�a�l�e�s� �2� �7�5�3�1� �8�1�6� �7�6�6�5� �4�4�2� 

�C�o�s�t� �o�f� �p�r�o�d�u�c�t�i�o�n�,� �c�o�s�t� �o�f� �g�o�o�d�s� �s�o�l�d� �o�r� �s�e�r�v�i�c�e�s� �r�e�n�d�e�r�e�d� �3� �(�2� �2�5�2� �7�9�0�)� �(�2� �2�6�4� �8�9�0�)� 

�G�r�o�s�s� �p�r�o�f�i�t� �5� �2�7�9� �0�2�6� �5� �4�0�0� �5�5�2� 

�S�e�l�l�i�n�g� �e�x�p�e�n�s�e�s� �4� �(�6�7�1� �5�6�6�)� �(�7�1�1� �4�5�5�)� 

�A�d�m�i�n�i�s�t�r�a�t�i�v�e� �e�x�p�e�n�s�e�s� �5� �(�2�9�2� �8�2�3�)� �(�4�7�3� �5�8�1�)� 

�O�t�h�e�r� �o�p�e�r�a�t�i�n�g� �i�n�c�o�m�e� �6� �1� �7�5�4� �7�7�6� �2� �9�5�4� �2�3�4� 

�O�t�h�e�r� �o�p�e�r�a�t�i�n�g� �e�x�p�e�n�s�e�s� �7� �(�9�7�)� �(�1�2� �8�2�2�)� 

�I�n�t�e�r�e�s�t� �a�n�d� �s�i�m�i�l�a�r� �i�n�c�o�m�e�:� �8� �-� �1�4�5� �1�7�9� 

�a�)� �f�r�o�m� �r�e�l�a�t�e�d� �p�a�r�t�i�e�s� �-� �1�4�5� �1�7�9� 

�I�n�t�e�r�e�s�t� �a�n�d� �s�i�m�i�l�a�r� �e�x�p�e�n�s�e�s�:� �9� �(�2� �0�2�7� �7�5�0�)� �(�9�5�6� �2�2�3�)� 
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�u�l�t�i�m�a�t�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �o�f� �t�h�e� �g�r�o�u�p� �p�r�e�p�a�r�e�s� �c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �i�n� �w�h�i�c�h� �t�h�e� �C�o�m�p�a�n�y� �i�s� 
�i�n�c�l�u�d�e�d� �a�s� �a� �s�u�b�s�i�d�i�a�r�y�.� �T�h�e� �c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�f� �t�h�e� �g�r�o�u�p� �a�r�e� �a�v�a�i�l�a�b�l�e� �a�t� �N�o�r�t�h�e�r�n� �H�o�r�i�z�o�n� 
�C�a�p�i�t�a�l� �A�S� �a�t� �t�h�e� �a�b�o�v�e� �s�t�a�t�e�d� �a�d�d�r�e�s�s� �o�n� �r�e�q�u�e�s�t�.� 
�L�i�n�e� �o�f� �b�u�s�i�n�e�s�s� �N�A�C�E� �c�o�d�e�:� 

�-� �6�8�.�2�0� �(�R�e�n�t�i�n�g� �a�n�d� �o�p�e�r�a�t�i�n�g� �o�f� �o�w�n� �o�r� �l�e�a�s�e�d� �r�e�a�l� �e�s�t�a�t�e�)�.� 
�T�h�e� �c�o�m�p�a�n�y� �i�s� �m�a�i�n�l�y� �e�n�g�a�g�e�d� �i�n� �t�h�e� �l�e�a�s�e� �a�n�d� �m�a�n�a�g�e�m�e�n�t� �o�f� �t�h�e� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r� �"�G�a�l�e�r�i�j�a� �C�e�n�t�r�s�"�.� 

�B�a�s�i�s� �o�f� �p�r�e�p�a�r�a�t�i�o�n� 

�T�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �h�a�v�e� �b�e�e�n� �p�r�e�p�a�r�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �l�a�w�  ��O�n� �A�c�c�o�u�n�t�i�n�g �� �a�n�d� �t�h�e�  ��A�n�n�u�a�l� �R�e�p�o�r�t�s� 
�a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� �R�e�p�o�r�t� �L�a�w �� �(�h�e�r�e�i�n�a�f�t�e�r�  �� �t�h�e� �L�a�w�)�.� 

�T�h�e� �p�r�o�f�i�t� �a�n�d� �l�o�s�s� �s�t�a�t�e�m�e�n�t� �w�a�s� �p�r�e�p�a�r�e�d� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �f�u�n�c�t�i�o�n� �o�f� �c�o�s�t�s�.� �T�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �h�a�v�e� �b�e�e�n� 
�p�r�e�p�a�r�e�d� �o�n� �t�h�e� �h�i�s�t�o�r�i�c�a�l� �c�o�s�t� �b�a�s�i�s�,� �e�x�c�e�p�t� �f�o�r� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�n�d� �d�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�u�r�m�e�n�t�s� �t�h�a�t� 
�a�r�e� �c�a�r�r�i�e�d� �a�t� �f�a�i�r� �v�a�l�u�e�,� �s�u�b�s�e�q�u�e�n�t� �t�o� �i�n�i�t�i�a�l� �r�e�c�o�g�n�i�t�i�o�n�.� 

�A�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �L�a�w�,� �b�a�l�a�n�c�e� �s�h�e�e�t� �i�t�e�m� �I�n�v�e�s�t�m�e�n�t� �P�r�o�p�e�r�t�y� �i�s� �t�o� �b�e� �u�s�e�d� �o�n�l�y� �b�y� �a� �c�o�m�p�a�n�y� �t�h�a�t�,� �f�o�l�l�o�w�i�n�g� 
�t�h�e� �e�x�e�m�p�t�i�o�n�s� �s�t�i�p�u�l�a�t�e�d� �i�n� �t�h�e� �L�a�w�,� �r�e�c�o�g�n�i�s�e�s� �a�n�d� �m�e�a�s�u�r�e�s� �t�h�i�s� �i�t�e�m� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �I�n�t�e�r�n�a�t�i�o�n�a�l� 
�A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d�s� �(�I�n�t�e�r�n�a�t�i�o�n�a�l� �F�i�n�a�n�c�i�a�l� �R�e�p�o�r�t�i�n�g� �S�t�a�n�d�a�r�d�s� �a�s� �a�d�o�p�t�e�d� �b�y� �t�h�e� �E�U�)�.� 

�T�h�e� �L�a�w� �s�i�m�p�l�i�f�i�e�s� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�f� �s�m�a�l�l� �a�n�d� �m�e�d�i�u�m�-�s�i�z�e�d� �c�o�m�p�a�n�i�e�s� �b�u�t�,� �m�e�a�n�w�h�i�l�e�,� 
�s�t�i�p�u�l�a�t�e�s� �t�h�a�t� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �s�h�o�u�l�d� �g�i�v�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �o�f� �t�h�e� �c�o�m�p�a�n�y ��s� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n� �a�n�d� 
�p�r�o�f�i�t� �o�r� �l�o�s�s�.� 

�T�h�e� �C�o�m�p�a�n�y� �m�e�e�t�s� �t�h�e� �d�e�f�i�n�i�t�i�o�n� �o�f� �a� �s�m�a�l�l� �c�o�m�p�a�n�y�.� 

�T�h�e� �C�o�m�p�a�n�y� �i�s� �a� �s�u�b�s�i�d�i�a�r�y� �o�f� �a� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �w�h�i�c�h� �p�r�e�p�a�r�e�s� �i�t�s� �c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �a�c�c�o�r�d�i�n�g� 
�t�o� �t�h�e� �I�n�t�e�r�n�a�t�i�o�n�a�l� �A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d�s� �a�n�d�,� �a�c�c�o�r�d�i�n�g�l�y�,� �i�n� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �t�h�e�s�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �t�h�e� 
�m�a�n�a�g�e�m�e�n�t� �u�s�e�d� �t�h�e� �e�x�e�m�p�t�i�o�n� �u�n�d�e�r� �S�e�c�t�i�o�n� �1�3� �o�f� �t�h�e� �L�a�w� �a�n�d� �c�o�n�t�i�n�u�e�s� �t�o� �r�e�c�o�g�n�i�s�e�,� �m�e�a�s�u�r�e� �a�n�d� �d�i�s�c�l�o�s�e� 
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�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

� � 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �I�n�t�e�r�n�a�t�i�o�n�a�l� �A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d�s� �a�n�d� �p�r�o�v�i�d�e�s� �a�p�p�r�o�p�r�i�a�t�e� �d�i�s�c�l�o�s�u�r�e�s� 
�o�n� �t�h�i�s� �i�t�e�m�.� 

�F�o�r� �t�h�e� �i�m�p�a�c�t� �o�f� �t�h�e� �e�x�e�m�p�t�i�o�n� �o�n� �t�h�e� �p�r�o�f�i�t� �a�n�d� �l�o�s�s� �s�t�a�t�e�m�e�n�t� �p�l�e�a�s�e� �r�e�f�e�r� �t�o� �N�o�t�e� �6�.� 

�A�c�c�o�u�n�t�i�n�g� �p�r�i�n�c�i�p�l�e�s� 

�T�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �w�e�r�e� �p�r�e�p�a�r�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �f�o�l�l�o�w�i�n�g� �p�o�l�i�c�i�e�s�:� �a�)� 
�A�s�s�u�m�p�t�i�o�n� �t�h�a�t� �t�h�e� �C�o�m�p�a�n�y� �w�i�l�l� �c�o�n�t�i�n�u�e� �a�s� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�.� 
�b�)� �C�o�n�s�i�s�t�e�n�t� �v�a�l�u�a�t�i�o�n� �p�r�i�n�c�i�p�l�e�s� �w�i�t�h� �t�h�o�s�e� �u�s�e�d� �i�n� �t�h�e� �p�r�i�o�r� �y�e�a�r�,� �e�x�c�e�p�t� �f�o�r� �t�h�e� �m�e�a�s�u�r�e�m�e�n�t� �o�f� �d�e�r�i�v�a�t�e� 

�f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �a�s� �d�i�s�c�l�o�s�e�d� �i�n� �N�o�t�e� �1�2�.� 
�c�)� �I�t�e�m�s� �w�e�r�e� �v�a�l�u�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �p�r�i�n�c�i�p�l�e� �o�f� �p�r�u�d�e�n�c�e�,� �1�.�e�.�:� 

�=� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �r�e�f�l�e�c�t� �o�n�l�y� �t�h�e� �p�r�o�f�i�t� �g�e�n�e�r�a�t�e�d� �t�o� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �d�a�t�e�;� 
�=� �a�l�l� �i�n�c�u�r�r�e�d� �l�i�a�b�i�l�i�t�i�e�s� �a�n�d� �c�u�r�r�e�n�t� �o�r� �p�r�i�o�r� �y�e�a�r� �l�o�s�s�e�s� �h�a�v�e� �b�e�e�n� �t�a�k�e�n� �i�n�t�o� �c�o�n�s�i�d�e�r�a�t�i�o�n� �e�v�e�n� �i�f� 

�d�i�s�c�o�v�e�r�e�d� �w�i�t�h�i�n� �t�h�e� �p�e�r�i�o�d� �a�f�t�e�r� �t�h�e� �d�a�t�e� �o�f� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �a�n�d� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� 
�s�t�a�t�e�m�e�n�t�s�;� 

�=� �a�l�l� �a�m�o�u�n�t�s� �o�f� �i�m�p�a�i�r�m�e�n�t� �a�n�d� �d�e�p�r�e�c�i�a�t�i�o�n� �h�a�v�e� �b�e�e�n� �t�a�k�e�n� �i�n�t�o� �c�o�n�s�i�d�e�r�a�t�i�o�n� �i�r�r�e�s�p�e�c�t�i�v�e� �o�f� 
�w�h�e�t�h�e�r� �t�h�e� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t� �w�a�s� �a� �l�o�s�s� �o�r� �p�r�o�f�i�t�.� 

�d�)� �I�n�c�o�m�e� �a�n�d� �e�x�p�e�n�s�e�s� �i�n�c�u�r�r�e�d� �d�u�r�i�n�g� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r� �h�a�v�e� �b�e�e�n� �t�a�k�e�n� �i�n�t�o� �c�o�n�s�i�d�e�r�a�t�i�o�n� �i�r�r�e�s�p�e�c�t�i�v�e� �o�f� 
�t�h�e� �p�a�y�m�e�n�t� �d�a�t�e� �o�r� �d�a�t�e� �w�h�e�n� �t�h�e� �i�n�v�o�i�c�e� �w�a�s� �i�s�s�u�e�d� �o�r� �r�e�c�e�i�v�e�d�;� �E�x�p�e�n�s�e�s� �w�e�r�e� �m�a�t�c�h�e�d� �w�i�t�h� �r�e�v�e�n�u�e� �f�o�r� 
�t�h�e� �r�e�p�o�r�t�i�n�g� �p�e�r�i�o�d�.� 

�e�)� �A�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �h�a�v�e� �b�e�e�n� �v�a�l�u�e�d� �s�e�p�a�r�a�t�e�l�y�.� 
�f�)� �C�e�r�t�a�i�n� �b�a�l�a�n�c�e�s� �f�o�r� �2�0�1�9� �w�e�r�e� �c�l�a�s�s�i�f�i�e�d� �d�i�f�f�e�r�e�n�t�l�y� �f�r�o�m� �t�h�e� �p�r�i�o�r� �y�e�a�r�,� �d�u�e� �t�o� �m�a�n�a�g�e�m�e�n�t� �j�u�d�g�m�e�n�t�.� �T�h�e� 

�r�e�c�l�a�s�s�i�f�i�c�a�t�i�o�n� �h�a�s� �n�o� �i�m�p�a�c�t� �o�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�.� �T�h�e� �c�o�m�p�a�r�a�t�i�v�e� �i�n�f�o�r�m�a�t�i�o�n� �f�o�r� �2�0�1�8� �d�i�s�c�l�o�s�e�d� �i�n� �t�h�e� 
�f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �f�o�r� �2�0�1�9� �w�a�s� �c�l�a�s�s�i�f�i�e�d� �i�n� �l�i�n�e� �w�i�t�h� �t�h�e� �p�r�i�n�c�i�p�l�e�s� �u�s�e�d� �i�n� �2�0�1�9� �a�n�d� �i�s� �c�o�m�p�a�r�a�b�l�e�.� �T�h�e� 
�o�p�e�n�i�n�g� �b�a�l�a�n�c�e�s� �b�e�f�o�r�e� �r�e�c�l�a�s�s�i�f�i�c�a�t�i�o�n� �a�g�r�e�e� �w�i�t�h� �t�h�e� �p�r�i�o�r� �y�e�a�r� �c�l�o�s�i�n�g� �b�a�l�a�n�c�e�s�.� 

�g�)� �A�l�l� �m�a�t�e�r�i�a�l� �t�t�e�m�s�,� �w�h�i�c�h� �w�o�u�l�d� �i�n�f�l�u�e�n�c�e� �t�h�e� �d�e�c�i�s�i�o�n�-�m�a�k�i�n�g� �p�r�o�c�e�s�s� �o�f� �u�s�e�r�s� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� 
�h�a�v�e� �b�e�e�n� �r�e�c�o�g�n�i�s�e�d� �a�n�d� �i�n�s�i�g�n�i�f�i�c�a�n�t� �i�t�e�m�s� �h�a�v�e� �b�e�e�n� �c�o�m�b�i�n�e�d� �a�n�d� �t�h�e�i�r� �d�e�t�a�i�l�s� �d�i�s�c�l�o�s�e�d� �i�n� �t�h�e� �n�o�t�e�s�.� 

�h�)� �B�u�s�i�n�e�s�s� �t�r�a�n�s�a�c�t�i�o�n�s� �a�r�e� �r�e�c�o�r�d�e�d� �t�a�k�i�n�g� �i�n�t�o� �a�c�c�o�u�n�t� �t�h�e�i�r� �e�c�o�n�o�m�i�c� �c�o�n�t�e�n�t�s� �a�n�d� �s�u�b�s�t�a�n�c�e�,� �n�o�t� �t�h�e� �l�e�g�a�l� 
�f�o�r�m�.� 

�R�e�l�a�t�e�d� �p�a�r�t�i�e�s� 

�R�e�l�a�t�e�d� �p�a�r�t�i�e�s� �r�e�p�r�e�s�e�n�t� �b�o�t�h� �l�e�g�a�l� �e�n�t�i�t�i�e�s� �a�n�d� �p�r�i�v�a�t�e� �i�n�d�i�v�i�d�u�a�l�s� �r�e�l�a�t�e�d� �t�o� �t�h�e� �c�o�m�p�a�n�y� �1�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� 
�f�o�l�l�o�w�i�n�g� �r�u�l�e�s�.� 

�a�)� �A� �p�e�r�s�o�n� �o�r� �a� �c�l�o�s�e� �m�e�m�b�e�r� �o�f� �t�h�a�t� �p�e�r�s�o�n ��s� �f�a�m�i�l�y� �1�s� �r�e�l�a�t�e�d� �t�o� �a� �r�e�p�o�r�t�i�n�g� �e�n�t�i�t�y� �i�f� �t�h�a�t� �p�e�r�s�o�n�:� 

�1�.� �h�a�s� �c�o�n�t�r�o�l� �o�r� �j�o�i�n�t� �c�o�n�t�r�o�l� �o�v�e�r� �t�h�e� �r�e�p�o�r�t�i�n�g� �e�n�t�i�t�y�;� 
�i�.� �h�a�s� �a� �s�i�g�n�i�f�i�c�a�n�t� �i�n�f�l�u�e�n�c�e� �o�v�e�r� �t�h�e� �r�e�p�o�r�t�i�n�g� �e�n�t�i�t�y�;� �o�r� 
�i�i�l�.� �i�s� �a� �m�e�m�b�e�r� �o�f� �t�h�e� �k�e�y� �m�a�n�a�g�e�m�e�n�t� �p�e�r�s�o�n�n�e�l� �o�f� �t�h�e� �r�e�p�o�r�t�i�n�g� �e�n�t�i�t�y� �o�r� �o�f� �a� �p�a�r�e�n�t� �o�f� �t�h�e� �r�e�p�o�r�t�i�n�g� 

�e�n�t�i�t�y�.� 

�b�)� �A�n� �e�n�t�i�t�y� �1�s� �r�e�l�a�t�e�d� �t�o� �a� �r�e�p�o�r�t�i�n�g� �e�n�t�i�t�y� �i�f� �a�n�y� �o�f� �t�h�e� �f�o�l�l�o�w�i�n�g� �c�o�n�d�i�t�i�o�n�s� �a�p�p�l�i�e�s�:� 

�1�.� �T�h�e� �e�n�t�i�t�y� �a�n�d� �t�h�e� �r�e�p�o�r�t�i�n�g� �e�n�t�i�t�y� �a�r�e� �m�e�m�b�e�r�s� �o�f� �t�h�e� �s�a�m�e� �g�r�o�u�p� �(�w�h�i�c�h� �m�e�a�n�s� �t�h�a�t� �e�a�c�h� �p�a�r�e�n�t�,� 
�s�u�b�s�i�d�i�a�r�y� �a�n�d� �f�e�l�l�o�w� �s�u�b�s�i�d�i�a�r�y� �i�s� �r�e�l�a�t�e�d� �t�o� �t�h�e� �o�t�h�e�r�s�)�;� 

�i�.� �O�n�e� �e�n�t�i�t�y� �i�s� �a�n� �a�s�s�o�c�i�a�t�e� �o�r� �j�o�m�t� �v�e�n�t�u�r�e� �o�f� �t�h�e� �o�t�h�e�r� �e�n�t�i�t�y� �(�o�r� �a�n� �a�s�s�o�c�i�a�t�e� �o�r� �j�o�i�n�t� �v�e�n�t�u�r�e� �o�f� �a�m�e�m�b�e�r� 
�o�f� �a� �g�r�o�u�p� �o�f� �w�h�i�c�h� �t�h�e� �o�t�h�e�r� �e�n�t�i�t�y� �1�s� �a� �m�e�m�b�e�r�)�:� 

�i�i�l�.� �B�o�t�h� �e�n�t�i�t�i�e�s� �a�r�e� �j�o�i�n�t� �v�e�n�t�u�r�e�s� �o�f� �t�h�e� �s�a�m�e� �t�h�i�r�d� �p�a�r�t�y�:� 
�I�v�.� �O�n�e� �e�n�t�i�t�y� �i�s� �a� �j�o�i�n�t� �v�e�n�t�u�r�e� �o�f� �a� �t�h�i�r�d� �e�n�t�i�t�y� �a�n�d� �t�h�e� �o�t�h�e�r� �e�n�t�i�t�y� �i�s� �a�n� �a�s�s�o�c�i�a�t�e� �o�f� �t�h�e� �t�h�i�r�d� �e�n�t�i�t�y�;� 

�v�.� �T�h�e� �e�n�t�i�t�y� �i�s� �a� �p�o�s�t�-�e�m�p�l�o�y�m�e�n�t� �b�e�n�e�f�i�t� �p�l�a�n� �f�o�r� �t�h�e� �b�e�n�e�f�i�t� �o�f� �e�m�p�l�o�y�e�e�s� �o�f� �e�t�h�e�r� �t�h�e� �r�e�p�o�r�t�i�n�g� �e�n�t�i�t�y� 
�o�r� �a�n� �e�n�t�i�t�y� �r�e�l�a�t�e�d� �t�o� �t�h�e� �r�e�p�o�r�t�i�n�g� �e�n�t�i�t�y�.� �I�f� �t�h�e� �r�e�p�o�r�t�i�n�g� �e�n�t�i�t�y� �i�s� �i�t�s�e�l�f� �s�u�c�h� �a� �p�l�a�n�,� �t�h�e� �s�p�o�n�s�o�r�i�n�g� 
�e�m�p�l�o�y�e�r�s� �a�r�e� �a�l�s�o� �r�e�l�a�t�e�d� �t�o� �t�h�e� �r�e�p�o�r�t�i�n�g� �e�n�t�i�t�y�.� 

�V�i�.� �T�h�e� �e�n�t�i�t�y� �i�s� �c�o�n�t�r�o�l�l�e�d�,� �o�r� �j�o�i�n�t�l�y� �c�o�n�t�r�o�l�l�e�d� �b�y� �a� �p�e�r�s�o�n� �i�d�e�n�t�i�f�i�e�d� �i�n� �(�a�)�.� 
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�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

� � 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

�V�i�l�.� �A� �p�e�r�s�o�n� �i�d�e�n�t�i�f�i�e�d� �i�n� �(�a�)�(�1�)� �h�a�s� �s�i�g�n�i�f�i�c�a�n�t� �i�n�f�l�u�e�n�c�e� �o�v�e�r� �t�h�e� �e�n�t�i�t�y� �o�r� �i�s� �a� �m�e�m�b�e�r� �o�f� �t�h�e� �k�e�y� 
�m�a�n�a�g�e�m�e�n�t� �p�e�r�s�o�n�n�e�l� �o�f� �t�h�e� �e�n�t�i�t�y� �(�o�r� �o�f� �a� �p�a�r�e�n�t� �o�f� �t�h�e� �e�n�t�i�t�y�)�;� 

�v�i�i�.� �T�h�e� �e�n�t�i�t�y� �o�r� �a�n�y� �m�e�m�b�e�r� �o�f� �t�h�e� �g�r�o�u�p� �t�o� �w�h�i�c�h� �t�h�e� �e�n�t�i�t�y� �b�e�l�o�n�g�s� �p�r�o�v�i�d�e�s� �m�a�n�a�g�e�m�e�n�t� �p�e�r�s�o�n�n�e�l� 
�s�e�r�v�i�c�e�s� �t�o� �t�h�e� �e�n�t�i�t�y� �o�r� �t�h�e� �p�a�r�e�n�t� �o�f� �c�o�m�p�a�n�y� �o�f� �t�h�e� �e�n�t�i�t�y�.� 

�R�e�l�a�t�e�d� �p�a�r�t�y� �t�r�a�n�s�a�c�t�i�o�n�  �� �A� �t�r�a�n�s�f�e�r� �o�f� �r�e�s�o�u�r�c�e�s�,� �s�e�r�v�i�c�e�s� �o�r� �o�b�l�i�g�a�t�i�o�n�s� �b�e�t�w�e�e�n� �a� �r�e�p�o�r�t�i�n�g� �e�n�t�i�t�y� �a�n�d� �a� �r�e�l�a�t�e�d� 
�p�a�r�t�y�,� �r�e�g�a�r�d�l�e�s�s� �o�f� �w�h�e�t�h�e�r� �a� �p�r�i�c�e� �i�s� �c�h�a�r�g�e�d�.� 

�F�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �a�n�d� �f�i�n�a�n�c�i�a�l� �r�i�s�k�s� 

�F�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t� �i�s� �a�n� �a�g�r�e�e�m�e�n�t� �t�h�a�t� �s�i�m�u�l�t�a�n�e�o�u�s�l�y� �r�e�s�u�l�t�s� �i�n� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �o�f� �o�n�e� �p�a�r�t�y� �a�n�d� �f�i�n�a�n�c�i�a�l� 
�l�i�a�b�i�l�i�t�i�e�s� �o�r� �e�q�u�i�t�y� �s�e�c�u�r�i�t�i�e�s� �o�f� �t�h�e� �o�t�h�e�r� �p�a�r�t�y�.� 

�T�h�e� �k�e�y� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �h�e�l�d� �b�y� �t�h�e� �C�o�m�p�a�n�y� �a�r�e� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �s�u�c�h� �a�s� �t�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� �a�n�d� �o�t�h�e�r� 
�r�e�c�e�i�v�a�b�l�e�s� �a�n�d� �f�i�n�a�n�c�i�a�l� �l�i�a�b�i�l�i�t�i�e�s� �-� �l�o�a�n�s�,� �a�c�c�o�u�n�t�s� �p�a�y�a�b�l�e� �t�o� �s�u�p�p�l�i�e�r�s� �a�n�d� �c�o�n�t�r�a�c�t�o�r�s� �a�n�d� �o�t�h�e�r� �c�r�e�d�i�t�o�r�s� 
�a�r�i�s�i�n�g� �d�i�r�e�c�t�l�y� �f�r�o�m� �i�t�s� �b�u�s�i�n�e�s�s� �a�c�t�i�v�i�t�i�e�s�.� 

�F�i�n�a�n�c�i�a�l� �r�i�s�k�s� �c�o�n�n�e�c�t�e�d� �w�i�t�h� �t�h�e� �C�o�m�p�a�n�y�'�s� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s�,� �f�i�n�a�n�c�i�a�l� �r�i�s�k� �m�a�n�a�g�e�m�e�n�t� 

�K�e�y� �f�i�n�a�n�c�i�a�l� �r�i�s�k�s� �r�e�l�a�t�e�d� �t�o� �t�h�e� �C�o�m�p�a�n�y ��s� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �a�r�e�:� 
�m�@� �C�r�e�d�i�t� �r�i�s�k� �i�s� �t�h�e� �r�i�s�k� �t�h�a�t� �t�h�e� �C�o�m�p�a�n�y� �m�a�y� �i�n�c�u�r� �f�i�n�a�n�c�i�a�l� �l�o�s�s�e�s� �i�f� �p�a�r�t�i�e�s� �t�o� �t�h�e� �t�r�a�n�s�a�c�t�i�o�n�s� �f�a�i�l� �t�o� �f�u�l�f�i�l� 

�t�h�e�i�r� �l�i�a�b�i�l�i�t�i�e�s� �u�n�d�e�r� �t�h�e� �c�o�n�t�r�a�c�t�s�,� �a�n�d� �c�r�e�d�i�t� �r�i�s�k� �i�s� �p�r�i�m�a�r�i�l�y� �c�o�n�n�e�c�t�e�d� �w�i�t�h� �t�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� �a�n�d� 
�i�n�v�e�s�t�m�e�n�t� �s�e�c�u�r�i�t�i�e�s�;� 

�m� �C�u�r�r�e�n�c�y� �r�i�s�k�  �� �r�i�s�k� �t�h�a�t� �t�h�e� �C�o�m�p�a�n�y� �m�a�y� �s�u�f�f�e�r� �u�n�e�x�p�e�c�t�e�d� �l�o�s�s�e�s� �a�r�i�s�i�n�g� �f�r�o�m� �f�l�u�c�t�u�a�t�i�o�n�s� �i�n� �t�h�e� 
�f�o�r�e�i�g�n� �e�x�c�h�a�n�g�e� �r�a�t�e�s�;� 

�m� �I�n�t�e�r�e�s�t� �r�a�t�e� �r�i�s�k�  �� �r�i�s�k� �t�h�a�t� �t�h�e� �C�o�m�p�a�n�y� �m�a�y� �i�n�c�u�r� �l�o�s�s�e�s� �d�u�e� �t�o� �f�l�u�c�t�u�a�t�i�o�n�s� �i�n� �i�n�t�e�r�e�s�t� �r�a�t�e�s�;� 
�m� �L�i�q�u�i�d�i�t�y� �r�i�s�k�  �� �r�i�s�k� �t�h�a�t� �t�h�e� �C�o�m�p�a�n�y� �w�i�l�l� �n�o�t� �b�e� �a�b�l�e� �t�o� �m�e�e�t� �i�t�s� �f�i�n�a�n�c�i�a�l� �l�i�a�b�i�l�i�t�i�e�s� �i�n� �d�u�e� �t�i�m�e�.� 

�M�a�n�a�g�e�m�e�n�t� �h�a�s� �i�m�p�l�e�m�e�n�t�e�d� �t�h�e� �f�o�l�l�o�w�i�n�g� �p�r�o�c�e�d�u�r�e�s� �t�o� �c�o�n�t�r�o�l� �k�e�y� �r�i�s�k�s�.� 

�C�r�e�d�i�t� �r�i�s�k� 
�I�n� �o�r�d�e�r� �t�o� �e�n�s�u�r�e� �c�r�e�d�i�t� �r�i�s�k� �m�a�n�a�g�e�m�e�n�t�,� �t�h�e� �C�o�m�p�a�n�y�'�s� �m�a�n�a�g�e�m�e�n�t� �h�a�s� �e�s�t�a�b�l�i�s�h�e�d� �a� �p�r�o�c�e�d�u�r�e� �f�o�r� �p�o�s�t�-�p�a�i�d� 
�s�e�r�v�i�c�e�s� �t�o� �a�s�s�e�s�s� �c�l�i�e�n�t�s� �a�n�d� �t�o� �a�c�c�e�p�t� �t�h�e� �p�r�o�v�i�s�i�o�n� �o�f� �p�o�s�t�-�p�a�y�m�e�n�t� �s�e�r�v�i�c�e�s� �w�i�t�h�i�n� �c�e�r�t�a�i�n� �l�i�m�i�t�s�.� �T�h�e� 
�m�a�n�a�g�e�m�e�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� �h�a�s� �d�e�v�e�l�o�p�e�d� �a� �c�r�e�d�i�t� �p�o�l�i�c�y� �t�h�a�t� �e�n�v�i�s�a�g�e�s� �r�e�g�u�l�a�r� �c�o�n�t�r�o�l� �p�r�o�c�e�d�u�r�e�s� �f�o�r� �t�h�e� 
�C�o�m�p�a�n�y�'�s� �d�e�b�t�o�r�s�,� �t�h�u�s� �e�n�s�u�r�i�n�g� �t�i�m�e�l�y� �i�d�e�n�t�i�f�i�c�a�t�i�o�n� �o�f� �p�r�o�b�l�e�m�s�.� 

�T�h�e� �C�o�m�p�a�n�y� �c�o�n�t�r�o�l�s� �t�h�e� �c�r�e�d�i�t� �r�i�s�k� �b�y� �c�o�n�t�i�n�u�o�u�s�l�y� �a�s�s�e�s�s�i�n�g� �t�h�e� �d�e�b�t� �r�e�p�a�y�m�e�n�t� �h�i�s�t�o�r�y� �o�f� �t�h�e� �c�u�s�t�o�m�e�r�s� �a�n�d� 
�d�e�t�e�r�m�i�n�i�n�g� �t�h�e� �l�e�n�d�i�n�g� �c�o�n�d�i�t�i�o�n�s� �f�o�r� �e�a�c�h� �c�l�i�e�n�t� �i�n�d�i�v�i�d�u�a�l�l�y�.� �I�n� �a�d�d�i�t�i�o�n�,� �t�h�e� �C�o�m�p�a�n�y� �c�o�n�t�i�n�u�o�u�s�l�y� �m�o�n�i�t�o�r�s� 
�r�e�c�e�i�v�a�b�l�e�s� �b�a�l�a�n�c�e�s� �t�o� �r�e�d�u�c�e� �t�h�e� �p�o�s�s�i�b�i�l�i�t�y� �o�f� �n�o�n�-�r�e�c�o�v�e�r�a�b�l�e� �d�e�b�t�s�.� 

�I�n�t�e�r�e�s�t� �r�a�t�e� �r�i�s�k� 
�F�o�r� �t�h�e� �p�u�r�p�o�s�e�s� �o�f� �i�n�t�e�r�e�s�t� �r�i�s�k� �m�a�n�a�g�e�m�e�n�t�,� �t�h�e� �C�o�m�p�a�n�y� �u�s�e�s� �d�e�r�i�v�a�t�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s�.� 

�C�u�r�r�e�n�c�y� �r�i�s�k� 
�F�o�r� �t�h�e� �p�u�r�p�o�s�e�s� �o�f� �c�u�r�r�e�n�c�y� �r�i�s�k� �m�a�n�a�g�e�m�e�n�t�,� �t�h�e� �C�o�m�p�a�n�y�'�s� �m�a�n�a�g�e�m�e�n�t� �p�e�r�f�o�r�m�s� �r�e�g�u�l�a�r� �o�v�e�r�s�i�g�h�t� �t�o� �e�n�s�u�r�e� 
�t�h�a�t� �t�h�e� �c�u�r�r�e�n�c�y� �s�t�r�u�c�t�u�r�e� �o�f� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �i�s� �m�a�t�c�h�e�d�.� 

�L�i�q�u�i�d�i�t�y� �r�i�s�k� 
�T�h�e� �C�o�m�p�a�n�y� �c�o�n�t�r�o�l�s� �i�t�s� �l�i�q�u�i�d�i�t�y� �r�i�s�k� �b�y� �m�a�i�n�t�a�i�n�i�n�g� �a�n� �a�d�e�q�u�a�t�e� �a�m�o�u�n�t� �o�f� �m�o�n�e�y� �a�n�d� �p�r�o�v�i�d�i�n�g� �a�d�e�q�u�a�t�e� 
�f�u�n�d�i�n�g�.� 

�1�0



�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

� � 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

�U�s�e� �o�f� �d�e�r�i�v�a�t�i�v�e�s� 

�I�n� �a�d�d�i�t�i�o�n� �t�o� �t�h�e� �a�b�o�v�e� �r�i�s�k� �m�a�n�a�g�e�m�e�n�t� �p�o�l�i�c�i�e�s�,� �t�h�e� �C�o�m�p�a�n�y� �u�s�e�s� �d�e�r�i�v�a�t�i�v�e�s� �t�o� �h�e�d�g�e� �f�i�n�a�n�c�i�a�l� �r�i�s�k�s�.� 

�D�e�r�i�v�a�t�i�v�e�s� �a�r�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �w�h�o�s�e� �v�a�l�u�e� �c�h�a�n�g�e�s� �d�e�p�e�n�d�i�n�g� �o�n� �t�h�e� �i�n�t�e�r�e�s�t� �r�a�t�e�,� �s�e�c�u�r�i�t�i�e�s� �p�r�i�c�e�,� �f�o�r�e�i�g�n� 
�e�x�c�h�a�n�g�e� �r�a�t�e�,� �p�r�i�c�e� �i�n�d�e�x� �o�r� �r�a�t�e�,� �c�r�e�d�i�t� �r�a�t�i�n�g� �o�r� �c�h�a�n�g�e�s� �i�n� �a� �s�i�m�i�l�a�r� �f�l�e�x�i�b�l�e� �r�a�t�i�o�,� �a�n�d� �w�h�i�c�h� �i�s� �i�m�p�a�c�t�e�d� �b�y� 
�o�n�e� �o�r� �s�e�v�e�r�a�l� �f�i�n�a�n�c�i�a�l� �r�i�s�k�s� �c�h�a�r�a�c�t�e�r�i�s�t�i�c� �o�f� �t�h�e� �u�n�d�e�r�l�y�i�n�g� �p�r�i�m�a�r�y� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�,� �a�n�d� �t�r�a�n�s�f�e�r�r�e�d� �f�r�o�m� 
�t�h�e� �C�o�m�p�a�n�y� �t�o� �o�t�h�e�r� �p�a�r�t�i�e�s� �t�o� �t�h�e� �t�r�a�n�s�a�c�t�i�o�n�.� 

�T�h�e� �C�o�m�p�a�n�y� �u�s�e�s� �d�e�r�i�v�a�t�i�v�e�s� �s�u�c�h� �a�s� �i�n�t�e�r�e�s�t� �r�a�t�e� �s�w�a�p� �a�g�r�e�e�m�e�n�t�s� �t�h�a�t� �a�r�e� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �i�n�t�e�r�e�s�t� �r�a�t�e� 
�f�l�u�c�t�u�a�t�i�o�n�s� �f�o�r� �m�a�n�a�g�i�n�g� �f�i�n�a�n�c�i�a�l� �r�i�s�k�s�.� �T�h�e�s�e� �d�e�r�i�v�a�t�i�v�e�s� �a�r�e� �i�n�i�t�i�a�l�l�y� �r�e�c�o�g�n�i�z�e�d� �a�t� �c�o�s�t� �a�n�d� �s�u�b�s�e�q�u�e�n�t�l�y� 
�r�e�c�o�g�n�i�z�e�d� �a�t� �f�a�i�r� �v�a�l�u�e�.� �F�a�i�r� �v�a�l�u�e� �i�s� �d�e�t�e�r�m�i�n�e�d� �w�i�t�h� �r�e�f�e�r�e�n�c�e� �t�o� �m�a�r�k�e�t� �p�r�i�c�e�s�.� �A�l�l� �d�e�r�i�v�a�t�i�v�e�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� 
�a�s� �a�s�s�e�t�s� �i�f� �t�h�e�i�r� �f�a�i�r� �v�a�l�u�e� �i�s� �p�o�s�i�t�i�v�e� �a�n�d� �a�s� �l�i�a�b�i�l�i�t�i�e�s� �i�f� �t�h�e�i�r� �f�a�i�r� �v�a�l�u�e� �i�s� �n�e�g�a�t�i�v�e�.� 

�A�t� �t�h�e� �i�n�c�e�p�t�i�o�n� �o�f� �h�e�d�g�e�,� �t�h�e� �C�o�m�p�a�n�y� �f�o�r�m�a�l�l�y� �d�e�f�i�n�e�s� �a�n�d� �d�o�c�u�m�e�n�t�s� �t�h�e� �h�e�d�g�i�n�g� �r�e�l�a�t�i�o�n�s�h�i�p�,� �t�o� �w�h�i�c�h� �t�h�e� 
�C�o�m�p�a�n�y� �w�i�s�h�e�s� �t�o� �a�p�p�l�y� �h�e�d�g�e� �a�c�c�o�u�n�t�i�n�g� �a�s� �w�e�l�l� �a�s� �t�h�e� �o�b�j�e�c�t�i�v�e� �o�f� �r�i�s�k� �m�a�n�a�g�e�m�e�n�t� �a�n�d� �s�t�r�a�t�e�g�y� �f�o�r� 
�u�n�d�e�r�t�a�k�i�n�g� �t�h�e� �r�i�s�k� �h�e�d�g�i�n�g�.� �T�h�i�s� �d�o�c�u�m�e�n�t�a�t�i�o�n� �d�i�s�c�l�o�s�e�s� �t�h�e� �s�p�e�c�i�f�i�c� �h�e�d�g�i�n�g� �i�n�s�t�r�u�m�e�n�t�,� �t�h�e� �h�e�d�g�e�d� �i�t�e�m� �o�r� 
�t�r�a�n�s�a�c�t�i�o�n�,� �t�h�e� �t�y�p�e� �o�f� �h�e�d�g�e�d� �r�i�s�k�,� �a�s� �w�e�l�l� �a�s� �t�h�e� �w�a�y� �i�n� �w�h�i�c�h� �t�h�e� �C�o�m�p�a�n�y� �p�l�a�n�s� �t�o� �t�e�s�t� �t�h�e� �e�f�f�e�c�t�i�v�e�n�e�s�s� �o�f� 
�t�h�e� �h�e�d�g�i�n�g� �i�m�s�t�r�u�m�e�n�t� �i�n� �c�o�m�p�e�n�s�a�t�i�n�g� �t�h�e� �C�o�m�p�a�n�y ��s� �e�x�p�o�s�u�r�e� �t�o� �r�i�s�k� �d�u�e� �t�o� �c�h�a�n�g�e�s� �i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �t�h�e� 
�h�e�d�g�e�d� �i�t�e�m� �o�r� �c�a�s�h� �f�l�o�w�s� �t�h�a�t� �a�r�e� �r�e�l�a�t�e�d� �t�o� �t�h�e� �h�e�d�g�e�d� �r�i�s�k�.� 

�S�u�c�h� �h�e�d�g�e�s� �a�r�e� �e�x�p�e�c�t�e�d� �t�o� �b�e� �v�e�r�y� �e�f�f�e�c�t�i�v�e� �i�n� �c�o�m�p�e�n�s�a�t�i�n�g� �c�h�a�n�g�e�s� �i�n� �f�a�i�r� �v�a�l�u�e� �o�r� �i�n� �c�a�s�h� �f�l�o�w�s� �r�e�l�a�t�e�d� �t�o� 
�t�h�e� �h�e�d�g�e�d� �r�i�s�k� �a�n�d� �t�h�e�s�e� �a�c�t�i�v�i�t�i�e�s� �a�r�e� �a�s�s�e�s�s�e�d� �c�o�n�t�i�n�u�o�u�s�l�y� �i�n� �o�r�d�e�r� �t�o� �v�e�r�i�f�y� �t�h�a�t� �t�h�e�y� �h�a�v�e� �i�n�d�e�e�d� �b�e�e�n� �v�e�r�y� 
�e�f�f�e�c�t�i�v�e� �d�u�r�i�n�g� �t�h�e� �r�e�p�o�r�t�i�n�g� �p�e�r�i�o�d�s� �i�n� �w�h�i�c�h� �t�h�e�s�e� �h�e�d�g�e�s� �w�e�r�e� �d�e�s�i�g�n�a�t�e�d�.� 
�F�a�i�r� �v�a�l�u�e� �o�f� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� 
�F�a�i�r� �v�a�l�u�e� �i�s� �t�h�e� �a�m�o�u�n�t� �f�o�r� �w�h�i�c�h� �a�n� �a�s�s�e�t� �c�o�u�l�d� �b�e� �e�x�c�h�a�n�g�e�d�,� �o�r� �a� �l�i�a�b�i�l�i�t�y� �s�e�t�t�l�e�d�,� �b�e�t�w�e�e�n� �k�n�o�w�l�e�d�g�e�a�b�l�e�,� 
�w�i�l�l�i�n�g� �p�a�r�t�i�e�s� �1�n� �a�n� �a�r�m ��s� �l�e�n�g�t�h� �t�r�a�n�s�a�c�t�i�o�n�.� �I�f� �a�c�c�o�r�d�i�n�g� �t�o� �m�a�n�a�g�e�m�e�n�t�,� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �a�n� �a�s�s�e�t� �o�r� �l�i�a�b�i�l�i�t�y� �i�s� 
�s�i�g�n�i�f�i�c�a�n�t�l�y� �d�i�f�f�e�r�e�n�t� �f�r�o�m� �t�h�e� �c�a�r�r�y�i�n�g� �a�m�o�u�n�t�,� �f�a�i�r� �v�a�l�u�e� �d�i�s�c�l�o�s�u�r�e�s� �a�r�e� �m�a�d�e� �i�n� �t�h�e� �n�o�t�e�s� �t�o� �t�h�e� �f�m�a�n�c�i�a�l� 
�s�t�a�t�e�m�e�n�t�s�.� 

�C�h�a�n�g�e�s� �i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �a�r�e� �r�e�f�l�e�c�t�e�d� �i�n� �t�h�e� �p�r�o�f�i�t� �a�n�d� �l�o�s�s� �s�t�a�t�e�m�e�n�t� �e�x�c�e�p�t� �f�o�r� �t�h�e� 
�f�o�l�l�o�w�i�n�g� �c�a�s�e�s�:� 

�¢� �T�h�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t� �i�s� �u�s�e�d� �i�n� �a� �h�e�d�g�e� �r�e�l�a�t�i�o�n�s�h�i�p� �a�n�d� �t�h�e� �C�o�m�p�a�n�y ��s� �h�e�d�g�e� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�y� �f�o�r�e�s�e�e�s� 
�t�h�a�t� �a�l�l� �(�o�r� �p�a�r�t� �o�f�)� �c�h�a�n�g�e�s� �t�o� �t�h�e� �v�a�l�u�e� �o�f� �t�h�e� �i�n�s�t�r�u�m�e�n�t� �a�r�e� �n�o�t� �c�h�a�r�g�e�d� �t�o� �t�h�e� �p�r�o�f�i�t� �a�n�d� �l�o�s�s� �s�t�a�t�e�m�e�n�t�;� 

�¢� �C�h�a�n�g�e�s� �t�o� �t�h�e� �v�a�l�u�e� �o�f� �t�h�e� �i�n�s�t�r�u�m�e�n�t� �d�e�p�e�n�d� �o�n� �c�h�a�n�g�e�s� �i�n� �m�a�r�k�e�t� �r�a�t�e�s� �a�p�p�l�i�c�a�b�l�e� �t�o� �t�h�e� �C�o�m�p�a�n�y ��s� 
�l�o�n�g�t�e�r�m� �i�n�v�e�s�t�m�e�n�t�s� �i�n� �f�o�r�e�i�g�n� �o�p�e�r�a�t�i�o�n�s�.� 

�I�n� �b�o�t�h� �c�a�s�e�s�,� �c�h�a�n�g�e�s� �i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t� �a�r�e� �r�e�f�l�e�c�t�e�d� �i�n� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �i�t�e�m� �F�a�i�r� 
�v�a�l�u�e� �r�e�s�e�r�v�e� �o�f� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s�.� �T�h�e� �h�e�d�g�e� �a�c�c�o�u�n�t�i�n�g� �o�f� �t�h�e� �C�o�m�p�a�n�y� �p�r�o�v�i�d�e�s� �t�h�a�t� �a�l�l� �c�h�a�n�g�e�s� �i�n� �i�n�t�e�r�e�s�t� 
�i�n� �s�w�a�p�s� �w�i�l�l� �n�o�t� �b�e� �p�r�e�s�e�n�t�e�d� �i�n� �p�r�o�f�i�t� �o�r� �l�o�s�s�,� �b�u�t� �w�i�l�l� �b�e� �r�e�c�o�g�n�i�s�e�d� �i�n� �e�q�u�i�t�y�  �� �i�n� �t�h�e� �i�t�e�m� �F�a�i�r� �v�a�l�u�e� �r�e�s�e�r�v�e� �o�f� 
�f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s�.� 

�R�e�p�o�r�t�i�n�g� �p�e�r�i�o�d� 

�T�h�e� �r�e�p�o�r�t�i�n�g� �p�e�r�i�o�d� �i�s� �t�h�e� �1�2� �m�o�n�t�h�s� �f�r�o�m� �1� �J�a�n�u�a�r�y� �2�0�1�9� �t�o� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�9�.� 
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� � 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

�e�u�r�o�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �r�e�f�e�r�e�n�c�e� �e�x�c�h�a�n�g�e� �r�a�t�e� �p�u�b�l�i�s�h�e�d� �b�y� �t�h�e� �E�u�r�o�p�e�a�n� �C�e�n�t�r�a�l� �B�a�n�k� �o�n� �t�h�e� �t�r�a�n�s�a�c�t�i�o�n� 
�d�a�t�e�.� 

�T�h�e� �C�o�m�p�a�n�y ��s� �c�a�s�h� �c�o�n�s�i�s�t�s� �o�f� �c�a�s�h� �o�n� �h�a�n�d� �a�n�d� �c�a�s�h� �o�n� �c�u�r�r�e�n�t� �a�c�o�c�u�n�t�s� �a�n�d� �d�e�m�a�n�d� �d�e�p�o�s�i�t� �a�c�c�o�u�n�t�s�.� 

�P�r�o�f�i�t� �o�r� �l�o�s�s� �a�r�i�s�i�n�g� �f�r�o�m� �t�h�e� �f�l�u�c�t�u�a�t�i�o�n�s� �i�n� �t�h�e� �e�x�c�h�a�n�g�e� �r�a�t�e� �o�n� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �d�e�n�o�m�i�n�a�t�e�d� �i�n� �a� �f�o�r�e�i�g�n� 
�c�u�r�r�e�n�c�y� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �p�r�o�f�i�t� �a�n�d� �l�o�s�s� �s�t�a�t�e�m�e�n�t� �i�n� �t�h�e� �r�e�s�p�e�c�t�i�v�e� �p�e�r�i�o�d� �i�n� �w�h�i�c�h� �t�h�e� �f�l�u�c�t�u�a�t�i�o�n� �o�c�c�u�r�s�.� 

�E�s�t�i�m�a�t�e�s� �a�n�d� �j�u�d�g�e�m�e�n�t�s� 

�T�h�e� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �r�e�q�u�i�r�e�s� �m�a�n�a�g�e�m�e�n�t� �t�o� �m�a�k�e� �j�u�d�g�e�m�e�n�t�s�,� �e�s�t�i�m�a�t�e�s� �a�n�d� �a�s�s�u�m�p�t�i�o�n�s� �t�h�a�t� 
�a�f�f�e�c�t� �t�h�e� �a�p�p�l�i�c�a�t�i�o�n� �o�f� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �a�n�d� �t�h�e� �r�e�p�o�r�t�e�d� �a�m�o�u�n�t�s� �o�f� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s�,� �i�n�c�o�m�e� �a�n�d� 
�e�x�p�e�n�s�e�.� �T�h�e� �a�c�t�u�a�l� �r�e�s�u�l�t�s� �m�a�y� �d�i�f�f�e�r� �f�r�o�m� �t�h�e�s�e� �e�s�t�i�m�a�t�e�s�.� 

�T�h�e� �e�s�t�i�m�a�t�e�s� �a�n�d� �u�n�d�e�r�l�y�i�n�g� �a�s�s�u�m�p�t�i�o�n�s� �a�r�e� �r�e�v�i�e�w�e�d� �o�n� �a�n� �o�n�g�o�i�n�g� �b�a�s�i�s�.� �C�h�a�n�g�e�s� �1�n� �t�h�e� �a�c�c�o�u�n�t�i�n�g� �e�s�t�i�m�a�t�e�s� 
�a�r�e� �r�e�c�o�g�n�i�s�e�d� �i�n� �t�h�e� �p�e�r�i�o�d� �w�h�e�n� �t�h�o�s�e� �e�s�t�i�m�a�t�e�s� �a�r�e� �r�e�v�i�e�w�e�d� �a�n�d� �i�n� �t�h�e� �f�u�t�u�r�e� �p�e�r�i�o�d�s�.� 

�K�e�y� �s�o�u�r�c�e�s� �o�f� �e�s�t�i�m�a�t�i�o�n� �u�n�c�e�r�t�a�i�n�t�y� �a�r�e� �t�h�e� �f�o�l�l�o�w�i�n�g�:� 

�(�i�)� �I�m�p�a�i�r�m�e�n�t� 

�A�n� �i�m�p�a�i�r�m�e�n�t� �l�o�s�s� �i�s� �r�e�c�o�g�n�i�s�e�d� �w�h�e�n�e�v�e�r� �t�h�e� �c�a�r�r�y�i�n�g� �a�m�o�u�n�t� �o�f� �a�n� �a�s�s�e�t� �o�r� �i�t�s� �c�a�s�h�-�g�e�n�e�r�a�t�i�n�g� �u�n�i�t� �e�x�c�e�e�d�s� 
�i�t�s� �r�e�c�o�v�e�r�a�b�l�e� �a�m�o�u�n�t�.� �I�m�p�a�i�r�m�e�n�t� �l�o�s�s�e�s� �a�r�e� �r�e�c�o�g�n�i�s�e�d� �i�n� �t�h�e� �p�r�o�f�i�t� �a�n�d� �l�o�s�s� �s�t�a�t�e�m�e�n�t�.� 
�(�i�i�)� �V�a�l�u�a�t�i�o�n� �o�f� �r�e�c�e�i�v�a�b�l�e�s� 

�A� �n�u�m�b�e�r� �o�f� �s�i�g�n�i�f�i�c�a�n�t� �r�i�s�k�s� �a�n�d� �u�n�c�e�r�t�a�i�n�t�i�e�s� �a�r�e� �i�n�h�e�r�e�n�t� �t�o� �t�h�e� �p�r�o�c�e�s�s� �o�f� �m�o�n�i�t�o�r�i�n�g� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� 
�e�s�t�i�m�a�t�i�n�g� �i�m�p�a�i�r�m�e�n�t�.� �T�h�e�s�e� �r�i�s�k�s� �a�n�d� �u�n�c�e�r�t�a�i�n�t�i�e�s� �i�n�c�l�u�d�e� �t�h�e� �r�i�s�k� �t�h�e� �C�o�m�p�a�n�y ��s� �a�s�s�e�s�s�m�e�n�t� �o�f� �t�h�e� �c�l�i�e�n�t�s �� 
�a�b�i�l�i�t�y� �t�o� �m�e�e�t� �a�l�l� �t�h�e�i�r� �l�i�a�b�i�l�i�t�i�e�s� �w�i�l�l� �c�h�a�n�g�e� �a�c�c�o�r�d�i�n�g� �t�o� �c�h�a�n�g�e�s� �i�n� �t�h�e� �c�l�i�e�n�t�s �� �c�r�e�d�i�t� �r�a�t�i�o� �a�n�d� �t�h�e� �r�i�s�k� �t�h�a�t� �t�h�e� 
�e�c�o�n�o�m�i�c� �s�i�t�u�a�t�i�o�n� �w�i�l�l� �d�e�t�e�r�i�o�r�a�t�e� �b�e�y�o�n�d� �e�x�p�e�c�t�e�d� �o�r� �w�i�l�l� �h�a�v�e� �a� �m�o�r�e� �s�i�g�n�i�f�i�c�a�n�t� �i�m�p�a�c�t� �o�n� �t�h�e� �c�l�i�e�n�t�.� 

�R�e�c�e�i�v�a�b�l�e�s� �a�r�e� �v�a�l�u�e�d� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �p�r�i�n�c�i�p�l�e� �o�f� �p�r�u�d�e�n�c�e� �a�n�d� �r�e�c�o�g�n�i�z�e�d� �a�t� �n�e�t� �a�m�o�u�n�t� �d�u�e� �l�e�s�s� �a�l�l�o�w�a�n�c�e�s� 
�f�o�r� �d�o�u�b�t�f�u�l� �l�o�a�n�s� �a�n�d� �t�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s�.� 

�(�i�i�i�)� �F�a�i�r� �v�a�l�u�e� �o�f� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� 

�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �a�s�s�e�s�s�e�d� �o�n� �a� �r�e�g�u�l�a�r� �b�a�s�i�s�,� �b�a�s�e�d� �o�n� �i�n�d�e�p�e�n�d�e�n�t� �a�p�p�r�a�i�s�e�r�s �� �o�p�i�n�i�o�n� �o�n� �t�h�e� �f�a�i�r� �v�a�l�u�e� 
�o�f� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �a�t� �t�h�e� �e�n�d� �o�f� �t�h�e� �r�e�p�o�r�t�i�n�g� �p�e�r�i�o�d�.� �T�h�e� �c�a�r�r�y�i�n�g� �a�m�o�u�n�t� �o�f� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �i�s� 
�a�d�j�u�s�t�e�d�,� �i�f� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �m�a�n�a�g�e�m�e�n�t� �t�h�e� �i�n�c�r�e�a�s�e� �o�r� �d�e�c�r�e�a�s�e� �i�n� �t�h�e� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �i�s� �o�t�h�e�r� �t�h�a�n� 
�t�e�m�p�o�r�a�r�y�.� 

�(�i�v�)� �V�a�l�u�a�t�i�o�n� �o�f� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� 

�C�h�a�n�g�e�s� �i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �t�h�e� �f�m�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t� �a�r�e� �r�e�f�l�e�c�t�e�d� �o�n� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �u�n�d�e�r�  ��F�a�i�r� �v�a�l�u�e� �r�e�s�e�r�v�e� 
�o�f� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s ��.� 

�D�e�t�e�r�m�i�n�a�t�i�o�n� �o�f� �f�a�i�r� �v�a�l�u�e�s� 

�F�a�i�r� �v�a�l�u�e� �i�s� �t�h�e� �p�r�i�c�e� �t�h�a�t� �w�o�u�l�d� �b�e� �r�e�c�e�i�v�e�d� �t�o� �s�e�l�l� �a�n� �a�s�s�e�t� �o�r� �p�a�i�d� �t�o� �t�r�a�n�s�f�e�r� �a� �l�i�a�b�i�l�i�t�y� �i�n� �a�n� �o�r�d�e�r�l�y� �t�r�a�n�s�a�c�t�i�o�n� 
�b�e�t�w�e�e�n� �m�a�r�k�e�t� �p�a�r�t�i�c�i�p�a�n�t�s� �a�t� �t�h�e� �m�e�a�s�u�r�e�m�e�n�t� �d�a�t�e� �i�n� �t�h�e� �p�r�i�n�c�i�p�a�l�,� �o�r� �i�n� �i�t�s� �a�b�s�e�n�c�e�,� �t�h�e� �m�o�s�t� �a�d�v�a�n�t�a�g�e�o�u�s� 
�m�a�r�k�e�t� �t�o� �w�h�i�c�h� �t�h�e� �G�r�o�u�p� �h�a�s� �a�c�c�e�s�s� �a�t� �t�h�a�t� �d�a�t�e�.� �T�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �a� �l�i�a�b�i�l�i�t�y� �r�e�f�l�e�c�t�s� �i�t�s� �n�o�n�-�p�e�r�f�o�r�m�a�n�c�e� �r�i�s�k�.� 
�A� �n�u�m�b�e�r� �o�f� �t�h�e� �C�o�m�p�a�n�y ��s� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �a�n�d� �d�i�s�c�l�o�s�u�r�e�s� �r�e�q�u�i�r�e� �t�h�e� �d�e�t�e�r�m�i�n�a�t�i�o�n� �o�f� �f�a�i�r� �v�a�l�u�e�,� �f�o�r� �b�o�t�h� 
�f�i�n�a�n�c�i�a�l� �a�n�d� �n�o�n�-�f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s�.� 
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�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

� � 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

�W�h�e�n� �m�e�a�s�u�r�i�n�g� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �a�n� �a�s�s�e�t� �o�r� �a� �l�a�b�i�l�i�t�y�,� �t�h�e� �C�o�m�p�a�n�y� �u�s�e�s� �m�a�r�k�e�t� �o�b�s�e�r�v�a�b�l�e� �d�a�t�a� �a�s� �f�a�r� �a�s� 
�p�o�s�s�i�b�l�e�.� �F�a�i�r� �v�a�l�u�e�s� �a�r�e� �c�a�t�e�g�o�r�i�s�e�d� �i�n�t�o� �d�i�f�f�e�r�e�n�t� �l�e�v�e�l�s� �m�m� �a� �f�a�i�r� �v�a�l�u�e� �h�i�e�r�a�r�c�h�y� �b�a�s�e�d� �o�n� �t�h�e� �i�n�p�u�t�s� �u�s�e�d� �i�n� �t�h�e� 
�v�a�l�u�a�t�i�o�n� �t�e�c�h�n�i�q�u�e�s� �a�s� �f�o�l�l�o�w�s�:� 

�L�e�v�e�l� �1�:� �q�u�o�t�e�d� �p�r�i�c�e�s� �(�u�n�a�d�j�u�s�t�e�d�)� �i�n� �a�c�t�i�v�e� �m�a�r�k�e�t�s� �f�o�r� �i�d�e�n�t�i�c�a�l� �a�s�s�e�t�s� �o�r� �l�i�a�b�i�l�i�t�i�e�s�.� 

�L�e�v�e�l� �2�:� �i�n�p�u�t�s� �o�t�h�e�r� �t�h�a�n� �q�u�o�t�e�d� �p�r�i�c�e�s� �i�n�c�l�u�d�e�d� �i�n� �L�e�v�e�l� �1� �t�h�a�t� �a�r�e� �o�b�s�e�r�v�a�b�l�e� �f�o�r� �t�h�e� �a�s�s�e�t� �o�r� �l�i�a�b�i�l�i�t�y�,� �e�i�t�h�e�r� 
�d�i�r�e�c�t�l�y� �(�i�.�e�.� �a�s� �p�r�i�c�e�s�)� �o�r� �i�n�d�i�r�e�c�t�l�y� �(�i�.�e�.� �d�e�r�i�v�e�d� �f�r�o�m� �p�r�i�c�e�s�)�.� 

�L�e�v�e�l� �3�:� �i�n�p�u�t�s� �f�o�r� �t�h�e� �a�s�s�e�t� �o�r� �l�a�b�i�l�i�t�y� �t�h�a�t� �a�r�e� �n�o�t� �b�a�s�e�d� �o�n� �o�b�s�e�r�v�a�b�l�e� �m�a�r�k�e�t� �d�a�t�a� �(�u�n�o�b�s�e�r�v�a�b�l�e� �i�n�p�u�t�s�)�.� 
�I�f� �t�h�e� �i�n�p�u�t�s� �u�s�e�d� �t�o� �m�e�a�s�u�r�e� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �a�n� �a�s�s�e�t� �o�r� �a� �l�i�a�b�i�l�i�t�y� �m�i�g�h�t� �b�e� �c�a�t�e�g�o�r�i�s�e�d� �i�n� �d�i�f�f�e�r�e�n�t� �l�e�v�e�l�s� �o�f� �t�h�e� 
�f�a�i�r� �v�a�l�u�e� �h�i�e�r�a�r�c�h�y�,� �t�h�e� �f�a�i�r� �v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �i�s� �c�a�t�e�g�o�r�i�s�e�d� �i�n� �i�t�s� �e�n�t�i�r�e�t�y� �i�n� �t�h�e� �s�a�m�e� �l�e�v�e�l� �o�f� �t�h�e� �f�a�i�r� �v�a�l�u�e� 
�h�i�e�r�a�r�c�h�y� �a�s� �t�h�e� �l�o�w�e�s�t� �l�e�v�e�l� �i�n�p�u�t� �t�h�a�t� �i�s� �s�i�g�n�i�f�i�c�a�n�t� �t�o� �t�h�e� �e�n�t�i�r�e� �m�e�a�s�u�r�e�m�e�n�t�.� 

�T�h�e� �C�o�m�p�a�n�y� �r�e�c�o�g�n�i�z�e�s� �t�r�a�n�s�f�e�r�s� �b�e�t�w�e�e�n� �l�e�v�e�l�s� �o�f� �t�h�e� �f�a�i�r� �v�a�l�u�e� �h�i�e�r�a�r�c�h�y� �a�t� �t�h�e� �e�n�d� �o�f� �t�h�e� �r�e�p�o�r�t�i�n�g� �p�e�r�i�o�d� 
�d�u�r�i�n�g� �w�h�i�c�h� �t�h�e� �c�h�a�n�g�e� �h�a�s� �o�c�c�u�r�r�e�d�.� 

�F�a�i�r� �v�a�l�u�e�s� �h�a�v�e� �b�e�e�n� �d�e�t�e�r�m�i�n�e�d� �f�o�r� �m�e�a�s�u�r�e�m�e�n�t� �a�n�d�/�o�r� �d�i�s�c�l�o�s�u�r�e� �p�u�r�p�o�s�e�s� �b�a�s�e�d� �o�n� �t�h�e� �f�o�l�l�o�w�i�n�g� �m�e�t�h�o�d�s�.� 
�W�h�e�r�e� �a�p�p�l�i�c�a�b�l�e�,� �f�u�r�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n� �a�b�o�u�t� �t�h�e� �a�s�s�u�m�p�t�i�o�n�s� �m�a�d�e� �i�n� �d�e�t�e�r�m�i�n�i�n�g� �f�a�i�r� �v�a�l�u�e�s� �1�s� �d�i�s�c�l�o�s�e�d� �i�n� �t�h�e� 
�n�o�t�e�s� �s�p�e�c�i�f�i�c� �t�o� �t�h�a�t� �a�s�s�e�t� �o�r� �l�i�a�b�i�l�i�t�y�.� 
�R�e�v�e�n�u�e� �r�e�c�o�g�n�i�t�i�o�n� 

�R�e�n�t�a�l� �i�n�c�o�m�e� 
�R�e�n�t�a�l� �i�n�c�o�m�e� �i�s� �r�e�c�o�g�n�i�s�e�d� �o�n� �a� �s�t�r�a�i�g�h�t�-�l�i�n�e� �b�a�s�i�s� �o�v�e�r� �t�h�e� �r�e�n�t�a�l� �t�e�r�m�.� �R�e�n�t�a�l� �i�n�c�o�m�e� �i�s� �r�e�c�o�g�n�i�z�e�d� �b�a�s�e�d� �o�n� 
�t�h�e� �e�f�f�e�c�t�i�v�e� �r�e�n�t� �a�g�r�e�e�m�e�n�t�s� �o�v�e�r� �t�h�e� �p�e�r�i�o�d� �o�f� �r�e�n�t�.� �I�n�c�o�m�e� �i�s� �r�e�c�o�g�n�i�z�e�d� �o�n� �a�n� �a�c�c�r�u�a�l� �b�a�s�i�s�.� 

�I�n�c�o�m�e� �f�r�o�m� �s�e�r�v�i�c�e�s� 
�I�n�c�o�m�e� �f�r�o�m� �s�e�r�v�i�c�e�s� �p�r�o�v�i�d�e�d� �i�s� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �p�r�o�f�i�t� �a�n�d� �l�o�s�s� �s�t�a�t�e�m�e�n�t� �a�s� �g�e�n�e�r�a�t�e�d�.� 

�L�o�n�g� �a�n�d� �s�h�o�r�t�-�t�e�r�m� �c�l�a�s�s�i�f�i�c�a�t�i�o�n� 

�A�m�o�u�n�t�s� �w�h�o�s�e� �t�e�r�m�s� �o�f� �r�e�c�e�i�p�t�,� �p�a�y�m�e�n�t� �o�r� �w�r�i�t�e� �o�f�f� �a�r�e� �d�u�e� �m�o�r�e� �t�h�a�n� �o�n�e� �y�e�a�r� �a�f�t�e�r� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �d�a�t�e� �a�r�e� 
�c�l�a�s�s�i�f�i�e�d� �a�s� �l�o�n�g� �t�e�r�m�.� �A�m�o�u�n�t�s� �t�o� �b�e� �r�e�c�e�i�v�e�d�,� �p�a�i�d� �o�r� �w�r�i�t�t�e�n� �o�f�f� �w�i�t�h�i�n� �1�2� �m�o�n�t�h�s� �a�r�e� �c�l�a�s�s�i�f�i�e�d� �a�s� �s�h�o�r�t�-�t�e�r�m�.� 

�P�r�o�v�i�s�i�o�n�s� 

�P�r�o�v�i�s�i�o�n�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �w�h�e�n� �t�h�e� �C�o�m�p�a�n�y� �h�a�s� �a� �p�r�e�s�e�n�t� �o�b�l�i�g�a�t�i�o�n� �(�l�e�g�a�l� �o�r� �c�o�n�s�t�r�u�c�t�i�v�e�)� �a�s� �a� �r�e�s�u�l�t� �o�f� �a� �p�a�s�t� 
�e�v�e�n�t�,� �a�n�d� �i�t� �i�s� �p�r�o�b�a�b�l�e� �t�h�a�t� �a�n� �o�u�t�f�l�o�w� �o�f� �r�e�s�o�u�r�c�e�s� �e�m�b�o�d�y�i�n�g� �e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t�s� �w�i�l�l� �b�e� �r�e�q�u�i�r�e�d� �t�o� �s�e�t�t�l�e� �t�h�e� 
�o�b�l�i�g�a�t�i�o�n�,� �a�n�d� �a� �r�e�l�i�a�b�l�e� �e�s�t�i�m�a�t�e� �c�a�n� �b�e� �m�a�d�e�.� �I�f� �t�h�e� �C�o�m�p�a�n�y� �e�x�p�e�c�t�s� �t�h�a�t� �t�h�e� �e�x�p�e�n�s�e�s� �n�e�c�e�s�s�a�r�y� �t�o� �c�r�e�a�t�e� 
�p�r�o�v�i�s�i�o�n�s� �w�i�l�l� �b�e� �p�a�r�t�i�a�l�l�y� �o�r� �f�u�l�l�y� �r�e�r�m�b�u�r�s�e�d�,� �f�o�r� �e�x�a�m�p�l�e�,� �u�n�d�e�r� �a�n� �i�n�s�u�r�a�n�c�e� �c�o�n�t�r�a�c�t�,� �t�h�e� �r�e�m�b�u�r�s�e�m�e�n�t� �o�f� 
�t�h�e�s�e� �e�x�p�e�n�s�e�s� �i�s� �r�e�c�o�g�n�i�z�e�d� �a�s� �a� �s�e�p�a�r�a�t�e� �a�s�s�e�t� �o�n�l�y� �w�h�e�n� �i�t� �i�s� �p�r�a�c�t�i�c�a�l�l�y� �c�l�e�a�r� �t�h�a�t� �t�h�e�s�e� �e�x�p�e�n�s�e�s� �w�i�l�l� �b�e� 
�r�e�i�m�b�u�r�s�e�d�.� �E�x�p�e�n�s�e�s� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� �a�n�y� �p�r�o�v�i�s�i�o�n�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �1�n� �t�h�e� �p�r�o�f�i�t� �o�r� �l�o�s�s� �s�t�a�t�e�m�e�n�t� �n�e�t� �o�f� �a�m�o�u�n�t�s� 
�r�e�c�o�v�e�r�e�d�.� �A�t� �t�h�e� �e�n�d� �o�f� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�,� �t�h�e� �C�o�m�p�a�n�y� �h�a�d� �n�o�t� �r�e�c�o�g�n�i�z�e�d� �a�n�y� �p�r�o�v�i�s�i�o�n�s�.� 

�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� 

�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �i�s� �l�a�n�d�,� �b�u�i�l�d�i�n�g� �o�r� �a� �p�a�r�t� �o�f� �i�t� �t�h�a�t� �a� �c�o�m�p�a�n�y� �h�o�l�d�s� �(�a�s� �a�n� �o�w�n�e�r� �o�r� �a� �t�e�n�a�n�t� �a�c�c�o�r�d�i�n�g� �t�o� 
�t�h�e� �f�i�n�a�n�c�e� �l�e�a�s�e�)� �i�n� �o�r�d�e�r� �t�o� �o�b�t�a�i�n� �a� �r�e�n�t�a�l� �c�h�a�r�g�e� �o�r� �w�a�i�t� �f�o�r� �t�h�e� �p�r�i�c�e� �i�n�c�r�e�a�s�e� �(�i�n�c�r�e�a�s�e� �i�n� �v�a�l�u�e�)� �r�a�t�h�e�r� �t�h�a�n� 
�h�e�l�d� �f�o�r� �t�h�e� �p�r�o�v�i�s�i�o�n� �o�f� �s�e�r�v�i�c�e�s�,� �a�d�m�i�n�i�s�t�r�a�t�i�v�e� �p�u�r�p�o�s�e�s� �o�r� �s�a�l�e� �w�i�t�h�i�n� �t�h�e� �c�o�u�r�s�e� �o�f� �o�r�d�i�n�a�r�y� �b�u�s�i�n�e�s�s� 
�o�p�e�r�a�t�i�o�n�s�.� 

�1�3



�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

� � 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �c�a�r�r�i�e�d� �a�t� �f�a�i�r� �v�a�l�u�e�.� �C�h�a�n�g�e�s� �i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� 
�i�n� �t�h�e� �p�r�o�f�i�t� �a�n�d� �l�o�s�s� �s�t�a�t�e�m�e�n�t� �o�f� �t�h�e� �r�e�p�o�r�t�i�n�g� �p�e�r�i�o�d�.� 

�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �i�s� �d�e�r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �c�a�s�e� �o�f� �d�i�s�p�o�s�a�l� �o�r� �w�h�e�n� �f�u�t�u�r�e� �b�e�n�e�f�i�t�s� �a�r�e� �n�o� �l�o�n�g�e�r� �e�x�p�e�c�t�e�d� �f�r�o�m� 
�t�h�e� �u�s�e� �o�f� �t�h�e� �r�e�s�p�e�c�t�i�v�e� �a�s�s�e�t�.� �A�n�y� �p�r�o�f�i�t� �o�r� �l�o�s�s� �a�r�i�s�i�n�g� �o�n� �d�e�r�e�c�o�g�n�i�t�i�o�n� �o�f� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �(�c�a�l�c�u�l�a�t�e�d� �a�s� 
�t�h�e� �d�i�f�f�e�r�e�n�c�e� �b�e�t�w�e�e�n� �n�e�t� �i�n�c�o�m�e� �f�r�o�m� �d�i�s�p�o�s�a�l� �a�n�d� �b�o�o�k� �v�a�l�u�e�)� �i�s� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �p�r�o�f�i�t� �a�n�d� �l�o�s�s� �s�t�a�t�e�m�e�n�t� �o�f� 
�t�h�e� �p�e�r�i�o�d� �o�f� �d�e�-�r�e�c�o�g�n�i�t�i�o�n�.� 

�R�e�c�l�a�s�s�i�f�i�c�a�t�i�o�n� �t�o� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �s�h�o�u�l�d� �b�e� �p�e�r�f�o�r�m�e�d� �o�n�l�y� �i�n� �c�a�s�e� �t�h�e� �m�o�d�e� �o�f� �u�s�e� �i�s� �c�h�a�n�g�e�d� �w�h�i�c�h� �i�s� 
�p�r�o�v�e�d� �b�y� �t�h�e� �f�a�c�t� �t�h�a�t� �t�h�e� �o�w�n�e�r� �h�a�s� �d�i�s�c�o�n�t�i�n�u�e�d� �u�s�i�n�g� �t�h�e� �p�r�o�p�e�r�t�y�,� �a�s� �w�e�l�l� �a�s� �p�r�o�p�e�r�t�y� �i�s� �l�e�a�s�e�d� �o�n� �o�p�e�r�a�t�i�n�g� 
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�N�e�w�s�e�c� �V�a�l�u�a�t�i�o�n�s� �L�V� �S�I�A� �(�2�0�1�8�:� �N�e�w�s�e�c� �V�a�l�u�a�t�i�o�n�s� �L�V� �S�I�A�)�.� �F�a�i�r� �v�a�l�u�e� �i�s� �a� �v�a�l�u�e� �t�h�a�t� �c�o�r�r�e�s�p�o�n�d�s� �t�o� �t�h�e� 
�a�m�o�u�n�t� �o�f� �c�a�s�h� �o�r� �c�a�s�h� �e�q�u�i�v�a�l�e�n�t�s� �t�h�a�t� �a�n� �a�s�s�e�t� �c�a�n� �b�e� �e�x�c�h�a�n�g�e�d� �f�o�r� �o�n� �a� �t�r�a�d�e� �d�a�t�e� �b�e�t�w�e�e�n� �a� �w�e�l�l�-�i�n�f�o�r�m�e�d�,� 
�i�n�t�e�r�e�s�t�e�d� �b�u�y�e�r� �a�n�d� �a� �w�e�l�l�-�i�n�f�o�r�m�e�d�,� �i�n�t�e�r�e�s�t�e�d� �s�e�l�l�e�r� �t�h�a�t� �i�s� �n�o�t� �f�i�n�a�n�c�i�a�l�l�y� �r�e�l�a�t�e�d�.� �T�h�i�s� �a�s�s�e�s�s�m�e�n�t� �w�a�s� �c�a�r�r�i�e�d� 
�o�u�t� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �I�n�t�e�r�n�a�t�i�o�n�a�l� �V�a�l�u�a�t�i�o�n� �S�t�a�n�d�a�r�d�s�.� 

�B�a�s�e�d� �o�n� �t�h�e� �r�e�a�l� �e�s�t�a�t�e� �v�a�l�u�a�t�i�o�n� �c�a�r�r�i�e�d� �o�u�t� �o�n� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�9�,� �t�h�e� �v�a�l�u�e� �o�f� �t�h�e� �p�r�o�p�e�r�t�y� �p�r�e�s�e�n�t�e�d� �i�n� �t�h�e� 
�f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �i�s� �E�U�R� �7�6� �4�0�0� �0�0�0� �(�2�0�1�8�:� �E�U�R� �7�4� �4�1�6� �0�0�0�)�.� �T�h�e� �v�a�l�u�a�t�i�o�n� �m�e�t�h�o�d� �u�s�e�d� �t�o� �m�e�a�s�u�r�e� �t�h�e� �f�a�i�r� 
�v�a�l�u�e� �o�f� �t�h�e� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �o�f� �t�h�e� �C�o�m�p�a�n�y� �a�n�d� �s�u�b�s�t�a�n�t�i�a�l�l�y� �u�n�o�b�s�e�r�v�a�b�l�e� �d�a�t�a� �a�r�e� �p�r�e�s�e�n�t�e�d� �b�e�l�o�w�:� 

�A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�9�:� 

� � 

�T�y�p�e� �V�a�l�u�a�t�i�o�n� �m�e�t�h�o�d� �S�i�g�n�i�f�i�c�a�n�t� �u�n�o�b�s�e�r�v�a�b�l�e� �d�a�t�a� �C�a�r�r�y�i�n�g� �a�m�o�u�n�t� 

�-� �S�h�o�p�p�i�n�g� �D�i�s�c�o�u�n�t�e�d� �c�a�s�h� �f�l�o�w� �R�e�n�t�a�l� �i�n�c�o�m�e�  �� �a�v�e�r�a�g�e� �o�f� �E�U�R� �7�6� �4�0�0� �0�0�0� 
�c�e�n�t�r�e� �m�e�t�h�o�d�:� �T�h�e� �m�o�d�e�l� �i�s� �b�a�s�e�d� �2�2�.�8�5� �E�U�R�/�m�?� �a� �m�o�n�t�h� 

�o�n� �d�i�s�c�o�u�n�t�e�d� �n�e�t� �e�x�p�e�c�t�e�d� �A�r�e�a� �a�v�a�i�l�a�b�l�e� �f�o�r� �r�e�n�t�  �� �1�9� �9�4�5� �m�?� 
�c�a�s�h� �f�l�o�w�s� �b�a�s�e�d� �o�n� �l�e�a�s�e� �'� �A�n�n�u�a�l� �i�n�c�r�e�a�s�e� �i�n� �r�e�v�e�n�u�e�  �� �2�.�0� 
�a�g�r�e�e�m�e�n�t�s� �i�n� �f�o�r�c�e� �a�n�d� �2� �2�0�%� 

�e�x�p�e�c�t�e�d� �c�o�s�t�s�.� �C�a�s�h� �f�l�o�w� �c�a�l�c�u�l�a�t�i�o�n� �p�e�r�i�o�d� �-� �1�0� �y�e�a�r�s� 

�A�n�n�u�a�l� �d�i�s�c�o�u�n�t� �r�a�t�e� �7�.�4�0�%� 
� � 

�A�s� �a�t� �3�1� �D�e�c�e�m�b�e� 
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�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

� � 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

� � 

� � 

�T�y�p�e� �V�a�l�u�a�t�i�o�n� �m�e�t�h�o�d� �S�i�g�n�i�f�i�c�a�n�t� �u�n�o�b�s�e�r�v�a�b�l�e� �d�a�t�a� �C�a�r�r�y�i�n�g� �a�m�o�u�n�t� 

�-� �S�h�o�p�p�i�n�g� �D�i�s�c�o�u�n�t�e�d� �c�a�s�h� �f�l�o�w� �R�e�n�t�a�l� �i�n�c�o�m�e�  �� �a�v�e�r�a�g�e� �o�f� �E�U�R� �7�4� �4�1�6� �0�0�0� 
�c�e�n�t�r�e� �m�e�t�h�o�d�:� �T�h�e� �m�o�d�e�l� �i�s� �b�a�s�e�d� �=� �2�2�.�7�0� �E�U�R�/�m�?� �a� �m�o�n�t�h� 

�o�n� �d�i�s�c�o�u�n�t�e�d� �n�e�t� �e�x�p�e�c�t�e�d� �A�r�e�a� �a�v�a�i�l�a�b�l�e� �f�o�r� �r�e�n�t�  �� �1�9� �9�4�5� �m�?� 

�c�a�s�h� �f�l�o�w�s� �b�a�s�e�d� �o�n� �l�e�a�s�e� �A�n�n�u�a�l� �i�n�c�r�e�a�s�e� �i�n� �r�e�v�e�n�u�e�  �� �2�.�0� 
�a�g�r�e�e�m�e�n�t�s� �i�n� �f�o�r�c�e� �a�n�d� �2�5�%� 

�e�x�p�e�c�t�e�d� �c�o�s�t�s�.� �C�a�s�h� �f�l�o�w� �c�a�l�c�u�l�a�t�i�o�n� �p�e�r�i�o�d� �-� �1�0� �y�e�a�r�s� 

�A�n�n�u�a�l� �d�i�s�c�o�u�n�t� �r�a�t�e� �7�.�8�0�%� 

�F�a�i�r� �v�a�l�u�e� �o�f� �a�l�l� �l�a�n�d� �a�n�d� �b�u�i�l�d�i�n�g�s� �r�e�p�r�e�s�e�n�t� �l�e�v�e�l� �3� �i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e� �h�i�e�r�a�r�c�h�y�.� 
�R�e�n�t�a�l� �i�n�c�o�m�e� �a�n�d� �o�p�e�r�a�t�i�n�g� �e�x�p�e�n�s�e�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�9�:� 

�I�n�c�o�m�e� �f�r�o�m� �r�e�n�t� 
�C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�n�d� �r�e�l�a�t�e�d� �s�e�r�v�i�c�e�s� �O�p�e�r�a�t�i�n�g� 

�E�U�R� �E�U�R� �e�x�p�e�n�s�e� �E�U�R� 
�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �r�e�n�t�e�d� �o�u�t� �7�6� �4�0�0� �0�0�0� �7�5�3�1� �8�1�6� �2� �2�5�2� �7�9�0� 

�R�e�n�t�a�l� �i�n�c�o�m�e� �a�n�d� �o�p�e�r�a�t�i�n�g� �e�x�p�e�n�s�e�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�8�:� 

�I�n�c�o�m�e� �f�r�o�m� �r�e�n�t� 
�C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�n�d� �r�e�l�a�t�e�d� �s�e�r�v�i�c�e�s� 

�E�U�R� �E�U�R� 
�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �r�e�n�t�e�d� �o�u�t� �7�4� �4�1�6� �0�0�0� �7� �6�6�5� �4�4�2� 

�O�p�e�r�a�t�i�n�g� �e�x�p�e�n�s�e� 
�E�U�R� 

�2� �2�6�4� �8�9�0� 

�R�e�n�t�a�l� �i�n�c�o�m�e� �a�n�d� �o�p�e�r�a�t�i�n�g� �e�x�p�e�n�s�e�s� �a�r�e� �p�r�e�s�e�n�t�e�d� �i�n� �p�r�o�f�i�t� �o�r� �l�o�s�s� �u�n�d�e�r� �N�e�t� �s�a�l�e�s� �a�n�d� �C�o�s�t� �o�f� �g�o�o�d�s� �s�o�l�d�.� 

�1�1�.� �O�t�h�e�r� �f�i�x�e�d� �a�s�s�e�t�s� �a�n�d� �i�n�v�e�n�t�o�r�y� 

�O�t�h�e�r� �f�i�x�e�d� �a�s�s�e�t�s� 
�a�n�d� �i�n�v�e�n�t�o�r�y� �T�o�t�a�l� 

�E�U�R� �E�U�R� 

�A�c�q�u�i�s�i�t�i�o�n� �v�a�l�u�e� 
�3�1�.�1�2�.�2�0�1�8�.� �9�0�0� �4�4�1� �9�0�0� �4�4�1� 

�A�d�d�i�t�i�o�n�s� �6� �2�4�5� �6� �2�4�5� 
�R�e�c�l�a�s�s�i�f�i�e�d� �t�o� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �(�9�0�6� �6�8�6�)� �(�9�0�6� �6�8�6�)� 
�3�1�.�1�2�.�2�0�1�9�.� �-� �-� 

�A�c�c�u�m�u�l�a�t�e�d� �d�e�p�r�e�c�i�a�t�i�o�n� 
�3�1�.�1�2�.�2�0�1�8�.� �(�6�6�5� �3�8�7�)� �(�6�6�5� �3�8�7�)� 
�E�s�t�i�m�a�t�e�d� �d�e�p�r�e�c�i�a�t�i�o�n� �(�1�6� �0�3�8�)� �(�1�6� �0�3�8�)� 
�R�e�c�l�a�s�s�i�f�i�e�d� �t�o� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �6�8�1� �4�2�5� �6�8�1� �4�2�5� 
�3�1�.�1�2�.�2�0�1�9�.� �-� 
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�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

� � 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

� � 

�B�a�l�a�n�c�e� �a�s� �a�t� �3�1�.�1�2�.�2�0�1�8� �B�a�l�a�n�c�e� �a�s� �a�t� �3�1�.�1�2�.�2�0�1�9� �2�3�5� �0�5�4� �2�3�5� �0�5�4� 

�1�2�.� �F�i�n�a�n�c�i�a�l� �d�e�r�i�v�a�t�i�v�e�s� 

�3�1�.�1�2�.�2�0�1�9� �3�1�.�1�2�.�2�0�1�8� 

�E�U�R� �E�U�R� 
�F�a�i�r� �v�a�l�u�e� �o�f� �d�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �9�5�5� �*�(�4�6� �4�6�2�)� 

�T�O�T�A�L�:� �9�5�5� �(�4�6� �4�6�2�)� 
� � 

�*� �O�n� �6� �D�e�c�e�m�b�e�r� �2�0�1�6�,� �t�h�e� �C�o�m�p�a�n�y� �e�n�t�e�r�e�d� �i�n�t�o� �a�n� �i�n�t�e�r�e�s�t� �r�a�t�e� �s�w�a�p� �w�i�t�h� � � 

�D�a�n�s�k�e� �B�a�n�k� �A�S� �L�a�t�v�i�a� �B�r�a�n�c�h�,� �w�h�i�c�h� �e�n�v�i�s�a�g�e�s� �f�i�x�i�n�g� �a�n� �i�n�t�e�r�e�s�t� �r�a�t�e� �o�n� �t�h�e� �l�o�a�n� �a�m�o�u�n�t� �o�f� �E�U�R� �9� �2�6�5� �8�2�2�,� 
�a�t� �t�h�e� �s�a�m�e� �t�i�m�e� �r�e�p�l�a�c�i�n�g� �t�h�e� �v�a�r�i�a�b�l�e� �E�U�R�I�B�O�R� �l�i�m�i�t� �w�i�t�h� �a� �f�i�x�e�d� �l�i�m�i�t� �o�f� �0�.�2�3�%� �p�e�r� �a�n�n�u�m�.� �T�h�e� �t�e�r�m� �o�f� �t�h�e� 
�c�o�n�t�r�a�c�t� �w�a�s� �6� �y�e�a�r�s�.� �D�u�r�i�n�g� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�,� �t�h�e� �l�o�a�n� �f�r�o�m� �S�E�B� �b�a�n�k�a� �A�S� �a�n�d� �D�a�n�s�k�e� �B�a�n�k� �A�S� �L�a�t�v�i�a� �B�r�a�n�c�h� 
�w�a�s� �r�e�p�a�i�d�,� �a�s� �a� �r�e�s�u�l�t� �o�f� �w�h�i�c�h� �t�h�e� �c�o�n�c�l�u�d�e�d� �a�g�r�e�e�m�e�n�t� �w�a�s� �t�e�r�m�i�n�a�t�e�d� �a�n�d� �r�e�c�o�g�n�i�z�e�d� �i�n� �p�r�o�f�i�t� �o�r� �l�o�s�s�.� 

�O�n� �1�9� �J�u�l�y� �2�0�1�9�,� �t�h�e� �C�o�m�p�a�n�y� �e�n�t�e�r�e�d� �i�n�t�o� �a�n� �i�n�t�e�r�e�s�t� �r�a�t�e� �s�w�a�p� �a�g�r�e�e�m�e�n�t� �w�i�t�h� �a� �p�r�i�n�c�i�p�a�l� �a�m�o�u�n�t� �o�f� �E�U�R� �3�0� 
�0�0�0� �0�0�0� �f�o�r� �t�h�e� �p�e�r�i�o�d� �u�n�t�i�l� �2�6� �M�a�y� �2�0�2�2� �a�n�d� �w�i�t�h� �q�u�a�r�t�e�r�l�y� �a�m�o�r�t�i�z�a�t�i�o�n�,� �f�o�r� �w�h�i�c�h� �h�e�d�g�e� �a�c�c�o�u�n�t�i�n�g� �w�a�s� 
�a�p�p�l�i�e�d�.� 

�3�1�.�1�2�.�2�0�1�9�.� �3�1�.�1�2�.�2�0�1�8�.� 
�E�U�R� �E�U�R� 

�D�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �r�e�v�a�l�u�a�t�i�o�n� �r�e�s�e�r�v�e� �a�s� �a�t� �t�h�e� 

�b�e�g�i�n�n�i�n�g� �o�f� �t�h�e� �y�e�a�r� �-� �-� 
�I�n�c�r�e�a�s�e�/�(�d�e�c�r�e�a�s�e�)� �d�u�e� �t�o� �c�h�a�n�g�e�s� �i�n� �f�a�i�r� �v�a�l�u�e� �7�2�9�5�5� �-� 
�D�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �r�e�v�a�l�u�a�t�i�o�n� �r�e�s�e�r�v�e� �a�s� �a�t� �t�h�e� 

�e�n�d� �o�f� �t�h�e� �y�e�a�r� �7�2� �9�5�5� �-� 

�H�e�d�g�e� �a�c�c�o�u�n�t�i�n�g� �h�a�s� �b�e�e�n� �m�e�a�s�u�r�e�d� �f�o�r� �i�n�t�e�r�e�s�t� �r�a�t�e� �s�w�a�p�s� �e�n�t�e�r�e�d� �i�n�t�o� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �h�e�d�g�e� �a�c�c�o�u�n�t�i�n�g�,� 
�a�s� �a� �r�e�s�u�l�t� �o�f� �w�h�i�c�h� �t�h�e�y� �h�a�v�e� �b�e�e�n� �f�o�u�n�d� �t�o� �b�e� �e�f�f�e�c�t�i�v�e� �t�h�r�o�u�g�h�o�u�t� �t�h�e� �h�e�d�g�i�n�g� �p�e�r�i�o�d� �a�n�d� �t�h�e�r�e�f�o�r�e� �d�o� �n�o�t� �h�a�v�e� 
�a�n� �i�n�e�f�f�e�c�t�i�v�e� �p�o�r�t�i�o�n� �t�h�a�t� �s�h�o�u�l�d� �b�e� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �i�n�c�o�m�e� �s�t�a�t�e�m�e�n�t�.� 

�1�3�.� �T�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� 

�3�1�.�1�2�.�2�0�1�9� �3�1�.�1�2�.�2�0�1�8� 

� � 

�E�U�R� �E�U�R� 

�G�r�o�s�s� �v�a�l�u�e� �o�f� �t�r�a�d�e� �r�e�c�e�i�v�a�b�l�e� �4�2�5� �9�4�3� �5�1�9� �5�7�9� 

�A�l�l�o�w�a�n�c�e� �f�o�r� �d�o�u�b�t�f�u�l� �t�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� �(�2�0�1� �4�5�1�)� �(�1�9�1� �5�2�3�)� 

�T�O�T�A�L�:� �2�2�4� �4�9�2� �3�2�8� �0�5�6� 
� � 

�1�4�.� �O�t�h�e�r� �r�e�c�e�i�v�a�b�l�e�s� 

�3�1�.�1�2�.�2�0�1�9� �3�1�.�1�2�.�2�0�1�8� 

� � 

�E�U�R� �E�U�R� 
�O�v�e�r�p�a�y�m�e�n�t� �o�f� �t�a�x�e�s� 

�-� �1�5�7� �0�9�4� 
�A�d�v�a�n�c�e� �p�a�y�m�e�n�t�s� 

�T�O�T�A�L�:� �3�2� �3�2�4� �4�9�3� 

�3�2� �3�2�4� �1�5�7� �5�8�7� 
� � 

�1�8



�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

� � 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

�1�5�.� �P�r�e�p�a�i�d� �e�x�p�e�n�s�e�s� 

� � 

�1�4� �5�4�8� �2�6� �2�6�5� 
� � 

�3�1�.�1�2�.�2�0�1�9� �3�1�.�1�2�.�2�0�1�8� 

� � 

� � 

�E�U�R� �E�U�R� 

�1�1�1�2� �7�0�5� �4�9�8� �0�3�7� 

�5�1�0� �5�0�0� 

�1�1�1�3� �2�1�5� �4�9�8� �5�3�7� 

�3�1�.�1�2�.�2�0�1�9� �3�1�.�1�2�.�2�0�1�8� 
�E�U�R� �E�U�R� 

�C�u�s�t�o�m�e�r� �c�o�u�n�t�i�n�g� �s�y�s�t�e�m� �c�o�s�t�s� �6�1�1�5� �5� �6�7�8� 

�M�u�n�i�c�i�p�a�l� �f�e�e� �4�8�7�7� �8� �2�2�6� 

�I�n�s�u�r�a�n�c�e� �2� �5�3�3� �1�2� �1�6�6� 

�O�t�h�e�r� �e�x�p�e�n�s�e�s� �1� �0�2�3� �1�9�5� 
�T�O�T�A�L�:� 

�1�6�.� �C�a�s�h� 

�C�u�r�r�e�n�t� �a�c�c�o�u�n�t� 

�C�a�s�h� �i�n� �a� �m�o�n�e�y� �c�h�a�n�g�e�r� 

�T�O�T�A�L�:� 

�1�7�.� �S�h�a�r�e� �c�a�p�i�t�a�l� 
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�1�8�.� �L�o�a�n�s� �f�r�o�m� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n�s� 

�3�1�.�1�2�.�2�0�1�9� �3�1�.�1�2�.�2�0�1�8� 
�L�o�n�g�-�t�e�r�m� �p�a�r�t�t� �E�U�R� �E�U�R� 

�L�o�a�n� �p�r�i�n�c�i�p�a�l� �3�0�.�0�0�0� �0�0�0� �3�5� �5�6�3� �2�8�8� 

�P�r�o�c�u�r�e�m�e�n�t� �o�f� �f�i�n�a�n�c�i�a�l� �r�e�s�o�u�r�c�e�s� �(�7�2� �5�0�0�)� �(�1�1�9� �8�4�5�)� 

�1�9



�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

� � 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

�3�5� �4�4�3� �4�4�3� 

�5�0�0� �0�0�0� 

�(�4�9� �8�2�5�)� 

�1�6�5� �1�6�7� 

�2�9� �9�2�7� �5�0�0� 

�S�h�o�r�t�-�t�e�r�m� �p�a�f�t� 

�L�o�a�n� �p�r�i�n�c�i�p�a�l� �_� 

�P�r�o�c�u�r�e�m�e�n�t� �o�f� �f�i�n�a�n�c�i�a�l� �r�e�s�o�u�r�c�e�s� �7� 

�A�c�c�r�u�e�d� �i�n�t�e�r�e�s�t� �e�x�p�e�n�s�e� 
�4�4�7�8� 

�4� �4�7�8� 
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�2�9� �9�3�1� �9�7�8� �3�6� �0�5�8� �7�8�5� 

�O�n� �2�7� �M�a�y� �2�0�1�9�,� �t�h�e� �C�o�m�p�a�n�y� �e�n�t�e�r�e�d� �i�n�t�o� �a� �l�o�a�n� �a�g�r�e�e�m�e�n�t� �i�n� �t�h�e� �a�m�o�u�n�t� �o�f� �E�U�R� �3�0� �0�0�0� �0�0�0� �f�o�r� �3� �y�e�a�r�s�.� �T�h�e� 
�l�o�a�n� �w�a�s� �r�e�c�e�i�v�e�d� �t�o� �r�e�f�i�n�a�n�c�e� �a� �l�o�a�n� �f�r�o�m� �a� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n� �t�h�a�t� �h�a�d� �p�r�e�v�i�o�u�s�l�y� �b�e�e�n� �u�s�e�d� �t�o� �c�o�-�f�i�n�a�n�c�e� �t�h�e� 
�a�c�q�u�i�s�i�t�i�o�n� �a�n�d� �c�o�n�s�t�r�u�c�t�i�o�n� �o�f� �t�h�e� �G�a�l�e�r�i�j�a� �C�e�n�t�r�s� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r�.� �T�h�e� �l�o�a�n� �i�s� �r�e�p�a�y�a�b�l�e� �b�y� �2�6� �M�a�y� �2�0�2�2�.� �T�h�e� 
�a�n�n�u�a�l� �i�n�t�e�r�e�s�t� �r�a�t�e� �o�f� �t�h�e� �l�o�a�n� �i�s� �6� �m�o�n�t�h�s� �E�U�R�I�B�O�R� �+� �2�.�7�5�%�.� 

�T�h�e� �l�o�a�n� �i�s� �s�e�c�u�r�e�d� �b�y� �a� �p�l�e�d�g�e� �-� �t�h�e� �C�o�m�p�a�n�y�'�s� �r�e�a�l� �e�s�t�a�t�e� �w�i�t�h� �a� �t�o�t�a�l� �b�o�o�k� �v�a�l�u�e� �o�f� �E�U�R� �7�6� �4�0�0� �0�0�0�.� �A�s� �w�e�l�l� 
�a�s� �a� �c�o�m�m�e�r�c�i�a�l� �p�l�e�d�g�e� �-� �s�t�o�c�k�,� �d�e�p�o�s�i�t�s�,� �r�i�g�h�t�s� �o�f� �c�l�a�i�m� �a�s� �a� �j�o�i�n�t� �p�r�o�p�e�r�t�y� �a�t� �t�h�e� �t�i�m�e� �o�f� �t�h�e� �p�l�e�d�g�e�,� �a�s� �w�e�l�l� �a�s� 
�f�u�r�t�h�e�r� �c�o�m�p�o�n�e�n�t�s� �o�f� �t�h�e� �j�o�i�n�t� �p�r�o�p�e�r�t�y�.� �I�n� �o�r�d�e�r� �t�o� �m�a�n�a�g�e� �t�h�e� �i�n�t�e�r�e�s�t� �r�a�t�e� �r�i�s�k�,� �t�h�e� �C�o�m�p�a�n�y� �h�a�s� �e�n�t�e�r�e�d� �i�n�t�o� 
�a�n� �i�n�t�e�r�e�s�t� �r�a�t�e� �s�w�a�p� �a�g�r�e�e�m�e�n�t� �(�s�e�e� �N�o�t�e� �1�2�)�.� 
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�*� �D�e�b�t� �t�o� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �N�o�r�t�h�e�r�n� �H�o�r�i�z�o�n� �C�a�p�i�t�a�l� �A�S� �f�o�r� �t�h�e� �r�e�c�e�i�v�e�d� �l�o�a�n� �a�t� �t�h�e� �e�n�d� �o�f� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�.� 
�I�n� �o�r�d�e�r� �f�o�r� �t�h�e� �C�o�m�p�a�n�y� �t�o� �b�e� �a�b�l�e� �t�o� �r�e�f�i�n�a�n�c�e� �t�h�e� �l�o�a�n� �t�o� �t�h�e� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n� �a�n�d� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �L�i�n�s�t�o�w� 
�A�S�,� �a� �l�o�a�n� �a�g�r�e�e�m�e�n�t� �w�a�s� �c�o�n�c�l�u�d�e�d� �w�i�t�h� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �N�o�r�t�h�e�r�n� �H�o�r�i�z�o�n� �C�a�p�i�t�a�l� �A�S� �f�o�r� �a� �l�o�a�n� �i�n� �t�h�e� 
�a�m�o�u�n�t� �o�f� �E�U�R� �3�0� �6�7�0� �0�0�0�.� �T�h�e� �l�o�a�n� �i�s� �u�n�s�e�c�u�r�e�d�.� 
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�*�*� �O�n� �1� �O�c�t�o�b�e�r� �2�0�1�8�,� �t�h�e� �C�o�m�p�a�n�y� �e�n�t�e�r�e�d� �i�n�t�o� �a� �l�o�a�n� �a�g�r�e�e�m�e�n�t� �w�i�t�h� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �L�i�n�s�t�o�w� �A�S� �t�o� 
�c�o�n�v�e�r�t� �t�h�e� �u�n�p�a�i�d� �d�i�v�i�d�e�n�d� �a�m�o�u�n�t� �o�f� �E�U�R� �2�6� �4�1�2� �9�6�7� �i�n�t�o� �a� �l�o�a�n�.� �T�h�e� �l�o�a�n� �w�a�s� �r�e�p�a�y�a�b�l�e� �b�y� �2�9� �J�u�n�e� �2�0�2�8� �a�n�d� 
�i�t�s� �m�t�e�r�e�s�t� �r�a�t�e� �i�n� �2�0�1�8� �w�a�s� �2�.�3�3�%� �p�e�r� �a�n�n�u�m�.� �D�u�r�i�n�g� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�,� �t�h�e� �l�o�a�n� �w�a�s� �r�e�p�a�i�d� �i�n� �f�u�l�l�.� 

�2�0�.� �T�a�x�e�s� �a�n�d� �s�o�c�i�a�l� �s�e�c�u�r�i�t�y� �c�o�n�t�r�i�b�u�t�i�o�n�s� 

�3�1�.�1�2�.�2�0�1�9� 
�E�U�R� 

�C�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �(�7� �8�8�8�)� 

�V�a�l�u�e� �a�d�d�e�d� �t�a�x� �(�7�8� �6�0�2�)� 
�S�o�c�i�a�l� �s�e�c�u�r�i�t�y� �c�o�n�t�r�i�b�u�t�i�o�n�s� �-� 

�P�e�r�s�o�n�a�l� �i�n�c�o�m�e� �t�a�x� �-� 

�2�1� 

�3�1�.�1�2�.�2�0�1�8� 
�E�U�R� 

�1�5�7� �0�9�0� 

�(�7�3� �3�7�9�)� 
�2� 

�2



�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

�T�o�t�a�l�:� 

�T�o�t�a�l� �a�m�o�u�n�t� �o�f� �t�a�x� �o�v�e�r�p�a�y�m�e�n�t� �(�i�n�c�l�u�d�e�d� �i�n� �O�t�h�e�r� �d�e�b�t�o�r�s�)� 

�T�o�t�a�l� �t�a�x� �l�i�a�b�i�l�i�t�i�e�s� �2�1�.� �A�c�c�r�u�e�d� �l�i�a�b�i�l�i�t�i�e�s� 

�A�c�c�r�u�e�d� �p�r�o�p�e�r�t�y� �m�a�n�a�g�e�m�e�n�t� �c�o�s�t�s� 

�A�c�c�r�u�e�d� �s�e�r�v�i�c�e� �c�o�s�t�s� 
�A�c�c�r�u�e�d� �p�r�o�p�e�r�t�y� �m�a�n�a�g�e�m�e�n�t� �f�e�e�s� �A�c�c�r�u�e�d� �c�o�s�t�s� �o�f� �a�u�d�i�t� �s�e�r�v�i�c�e�s� 
�A�c�c�r�u�e�d� �p�r�o�p�e�r�t�y� �m�a�r�k�e�t�i�n�g� �c�o�s�t�s� 
�A�c�c�r�u�e�d� �l�i�a�b�i�l�i�t�i�e�s� �t�o� �t�e�n�a�n�t�s� 

�T�O�T�A�L�:� 

�2�2�.� �R�e�l�a�t�e�d� �p�a�r�t�y� �t�r�a�n�s�a�c�t�i�o�n�s� 

� � 

� � 

� � 

�8�6� �4�9�0� �8�3� �7�1�5� 

�-� �(�1�5�7� �0�9�4�)� 

�8�6� �4�9�0� �7�3� �3�7�9� 

�3�1�.�1�2�.�2�0�1�9� �3�1�.�1�2�.�2�0�1�8� 
�E�U�R� �E�U�R� 

�5�7� �2�9�1� �5�0� �6�0�9� 

�3�4� �6�8�0� �9� �1�9�8� 

�2�7� �2�5�0� �-� 

�5� �0�2�5� �-� 

�2� �2�8�7� �1�9� �4�7�7� 

�-� �8�3� �5�3�4� 

�1�2�6� �5�3�3� �1�6�2� �8�1�8� 
� � 

�D�u�r�i�n�g� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�,� �t�h�e� �C�o�m�p�a�n�y� �h�a�d� �t�r�a�n�s�a�c�t�i�o�n�s� �w�i�t�h� �r�e�l�a�t�e�d� �p�a�r�t�i�e�s� �w�i�t�h�i�n� �t�h�e� �s�c�o�p�e� �o�f� �i�t�s� �e�c�o�n�o�m�i�c� 
�a�c�t�i�v�i�t�i�e�s�.� �T�h�e� �m�o�s�t� �i�m�p�o�r�t�a�n�t� �t�r�a�n�s�a�c�t�i�o�n�s� �a�n�d� �t�h�e�i�r� �a�m�o�u�n�t�s� �a�r�e� �a�s� �f�o�l�l�o�w�s�:� 

�R�e�l�a�t�e�d� �p�a�r�t�y� �T�r�a�n�s�a�c�t�i�o�n� �D�e�s�c�r�i�p�t�i�o�n� 
�P�a�r�e�n�t� �c�o�m�p�a�n�y�:� 

�N�o�r�t�h�e�r�n� �H�o�r�i�z�o�n� �C�a�p�i�t�a�l� �A�S� �L�o�a�n� �r�e�c�e�i�v�e�d� 

�(�f�r�o�m� �1�3�.�0�6�.�2�0�1�9�)� �L�o�a�n� �r�e�p�a�i�d� 

�I�n�t�e�r�e�s�t� �c�a�l�c�u�l�a�t�e�d� �o�n� �t�h�e� �l�o�a�n� �r�e�c�e�i�v�e�d� 

�I�n�t�e�r�e�s�t� �p�a�i�d� �o�n� �t�h�e� �l�o�a�n� �r�e�c�e�i�v�e�d� 

�P�a�r�e�n�t� �c�o�m�p�a�n�y�:� 

�L�i�n�s�t�o�w� �A�S� �L�o�a�n� �r�e�c�e�i�v�e�d� 

�(�u�n�t�i�l� �1�3�.�0�6�.�2�0�1�9�)� �L�o�a�n� �r�e�p�a�i�d� 

�I�n�t�e�r�e�s�t� �c�a�l�c�u�l�a�t�e�d� �o�n� �t�h�e� �l�o�a�n� �r�e�c�e�i�v�e�d� 

�I�n�t�e�r�e�s�t� �p�a�i�d� �o�n� �t�h�e� �l�o�a�n� �r�e�c�e�i�v�e�d� 

�2�3�.� �N�u�m�b�e�r� �o�f� �e�m�p�l�o�y�e�e�s� �i�n� �t�h�e� �c�o�m�p�a�n�y� �a�n�d� �s�t�a�f�f� �c�o�s�t�s� 

�T�r�a�n�s�a�c�t�i�o�n� �a�m�o�u�n�t� 

�2�0�1�9� 

�E�U�R� 

�3�2� �7�0�2� �8�7�7� 

�2� �0�3�2� �8�7�7� 

�6�0�4� �5�4�1� 

�3�0�3� �0�0�0� 

�2�6� �4�1�2� �9�6�7� 

�2�5�5� �2�7�0� 

�5�4�7� �6�3�8� 

�2�0�1�8� 

�E�U�R� 

�-� �2�6� �4�1�2� �9�6�7� 

�2�9�2� �3�6�8� 

�I�n� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�,� �t�h�e� �C�o�m�p�a�n�y� �d�i�d� �n�o�t� �e�m�p�l�o�y� �e�m�p�l�o�y�e�e�s�,� �s�i�n�c�e� �t�h�e� �o�f�f�i�c�e� �b�u�i�l�d�i�n�g� �w�a�s� �m�a�n�a�g�e�d� �b�y� 
�s�u�b�c�o�n�t�r�a�c�t�o�r�s�,� �w�i�t�h� �w�h�o�m� �m�a�n�a�g�e�m�e�n�t� �c�o�n�t�r�a�c�t�s� �w�e�r�e� �s�i�g�n�e�d�.� 

�2�2



�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

�C�o�m�m�o�n� �r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�:� �4�0�0�0�3�3� �1�1�4�2�2� 

�2�4�.� �I�n�f�o�r�m�a�t�i�o�n� �o�n� �r�e�m�u�n�e�r�a�t�i�o�n� �p�r�o�v�i�d�e�d� �t�o� �m�a�n�a�g�e�m�e�n�t� �f�o�r� �p�e�r�f�o�r�m�i�n�g� �f�u�n�c�t�i�o�n�s� 

�D�u�r�i�n�g� �t�h�e� �r�e�p�o�r�t�i�n�g� �p�e�r�i�o�d�,� �m�e�m�b�e�r�s� �o�f� �t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �w�e�r�e� �n�o�t� �p�a�i�d� �r�e�m�u�n�e�r�a�t�i�o�n� �f�o�r� �t�h�e�i�r� �w�o�r�k� �o�n� 
�t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s�.� 

�2�5�.� �S�u�b�s�e�q�u�e�n�t� �E�v�e�n�t�s� 

�O�n� �1�1� �M�a�r�c�h� �2�0�2�0� �t�h�e� �W�o�r�l�d� �H�e�a�l�t�h� �O�r�g�a�n�i�z�a�t�i�o�n� �d�e�c�l�a�r�e�d� �t�h�e� �c�o�r�o�n�a�v�i�r�u�s� �o�u�t�b�r�e�a�k� �a� �p�a�n�d�e�m�i�c�,� �a�n�d� �t�h�e� �L�a�t�v�i�a�n� 
�g�o�v�e�r�n�m�e�n�t� �d�e�c�l�a�r�e�d� �a� �s�t�a�t�e� �o�f� �e�m�e�r�g�e�n�c�y� �o�n� �1�2� �M�a�r�c�h� �2�0�2�0�.� �T�h�e� �s�t�a�t�e� �o�f� �e�m�e�r�g�e�n�c�y� �h�a�s� �b�e�e�n� �c�a�n�c�e�l�l�e�d� �f�r�o�m� 
�1�0� �J�u�n�e� �2�0�2�0�.� �D�u�r�i�n�g� �t�h�e� �s�t�a�t�e� �o�f� �e�m�e�r�g�e�n�c�y�,� �r�e�s�p�o�n�d�i�n�g� �t�o� �t�h�e� �p�o�t�e�n�t�i�a�l�l�y� �s�e�r�i�o�u�s� �t�h�r�e�a�t� �t�h�e� �C�O�V�I�D�-�1�9� �p�r�e�s�e�n�t�s� 
�t�o� �p�u�b�l�i�c� �h�e�a�l�t�h�,� �t�h�e� �L�a�t�v�i�a�n� �g�o�v�e�r�n�m�e�n�t� �a�u�t�h�o�r�i�t�i�e�s� �t�o�o�k� �m�e�a�s�u�r�e�s� �t�o� �c�o�n�t�a�i�n� �t�h�e� �o�u�t�b�r�e�a�k�,� �i�n�c�l�u�d�i�n�g� �s�u�s�p�e�n�s�i�o�n� 
�o�f� �i�n�t�e�r�n�a�t�i�o�n�a�l� �p�a�s�s�e�n�g�e�r� �t�r�a�n�s�p�o�r�t� �t�h�r�o�u�g�h� �a�i�r�p�o�r�t�s�,� �p�o�r�t�s�,� �b�y� �b�u�s� �a�n�d� �r�a�i�l� �a�n�d� �t�h�e�  ��l�o�c�k�-�d�o�w�n �� �o�f� �c�e�r�t�a�i�n� 
�i�n�d�u�s�t�r�i�e�s�.� �I�n� �p�a�r�t�i�c�u�l�a�r�,� �a�i�r�l�i�n�e�s�,� �s�e�a� �c�a�r�r�i�e�r�s� �a�n�d� �r�a�i�l�w�a�y�s� �s�u�s�p�e�n�d�e�d� �i�n�t�e�r�n�a�t�i�o�n�a�l� �t�r�a�n�s�p�o�r�t� �o�f� �p�e�o�p�l�e�,� �s�c�h�o�o�l�s�,� 
�u�n�i�v�e�r�s�i�t�i�e�s�,� �r�e�s�t�a�u�r�a�n�t�s�,� �c�i�n�e�m�a�s�,� �t�h�e�a�t�r�e�s� �a�n�d� �m�u�s�e�u�m�s� �a�n�d� �s�p�o�r�t� �f�a�c�i�l�i�t�i�e�s� �w�e�r�e� �c�l�o�s�e�d� �o�r� �r�e�s�t�r�i�c�t�e�d� �t�h�e�i�r� 
�a�c�t�i�v�i�t�i�e�s�.� �M�a�n�y� �b�u�s�i�n�e�s�s�e�s� �i�n� �L�a�t�v�i�a� �a�l�s�o� �i�n�s�t�r�u�c�t�e�d� �e�m�p�l�o�y�e�e�s� �t�o� �r�e�m�a�i�n� �a�t� �h�o�m�e� �a�n�d� �s�o�m�e� �c�u�r�t�a�i�l�e�d� �o�r� 
�t�e�m�p�o�r�a�r�i�l�y� �s�u�s�p�e�n�d�e�d� �b�u�s�i�n�e�s�s� �o�p�e�r�a�t�i�o�n�s�.� 

�T�h�e� �w�i�d�e�r� �e�c�o�n�o�m�i�c� �i�m�p�a�c�t�s� �o�f� �t�h�e�s�e� �e�v�e�n�t�s� �i�n�c�l�u�d�e�:� 
 �� �D�i�s�r�u�p�t�i�o�n� �t�o� �b�u�s�i�n�e�s�s� �o�p�e�r�a�t�i�o�n�s� �a�n�d� �e�c�o�n�o�m�i�c� �a�c�t�i�v�i�t�y� �i�n� �L�a�t�v�i�a�,� �w�i�t�h� �a� �c�a�s�c�a�d�i�n�g� �i�m�p�a�c�t� �o�n� �b�o�t�h� �u�p�s�t�r�e�a�m� 

�a�n�d� �d�o�w�n�s�t�r�e�a�m� �s�u�p�p�l�y� �c�h�a�i�n�s�;� 
 �� �S�i�g�n�i�f�i�c�a�n�t� �d�i�s�r�u�p�t�i�o�n� �t�o� �b�u�s�i�n�e�s�s�e�s� �i�n� �c�e�r�t�a�i�n� �s�e�c�t�o�r�s�,� �b�o�t�h� �w�i�t�h�i�n� �L�a�t�v�i�a� �a�n�d� �i�n� �m�a�r�k�e�t�s� �w�i�t�h� �h�i�g�h� �d�e�p�e�n�d�e�n�c�e� 

�o�n� �a� �f�o�r�e�i�g�n� �s�u�p�p�l�y� �c�h�a�i�n� �a�s� �w�e�l�l� �a�s� �e�x�p�o�r�t�-�o�r�i�e�n�t�e�d� �b�u�s�i�n�e�s�s�e�s� �w�i�t�h� �h�i�g�h� �r�e�l�i�a�n�c�e� �o�n� �f�o�r�e�i�g�n� �m�a�r�k�e�t�s�.� �T�h�e� 
�a�f�f�e�c�t�e�d� �s�e�c�t�o�r�s� �i�n�c�l�u�d�e� �t�r�a�d�e� �a�n�d� �t�r�a�n�s�p�o�r�t�a�t�i�o�n�,� �t�r�a�v�e�l� �a�n�d� �t�o�u�r�i�s�m�,� �e�n�t�e�r�t�a�m�m�e�n�t�,� 
�m�a�n�u�f�a�c�t�u�r�i�n�g�,� �c�o�n�s�t�r�u�c�t�i�o�n�,� �r�e�t�a�i�l�,� �i�n�s�u�r�a�n�c�e�,� �e�d�u�c�a�t�i�o�n� �a�n�d� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�e�c�t�o�r�,�  �� 

�S�i�g�n�i�f�i�c�a�n�t� �d�e�c�r�e�a�s�e� �i�n� �d�e�m�a�n�d� �f�o�r� �n�o�n�-�e�s�s�e�n�t�i�a�l� �g�o�o�d�s� �a�n�d� �s�e�r�v�i�c�e�s�.� 

�T�h�e� �C�o�m�p�a�n�y� �o�p�e�r�a�t�e�s� �i�n� �t�h�e� �c�o�m�m�e�r�c�i�a�l� �p�r�o�p�e�r�t�y� �l�e�a�s�e� �s�e�c�t�o�r�.� �T�h�e� �C�o�m�p�a�n�y�'�s� �o�p�e�r�a�t�i�o�n�s� �w�e�r�e� �a�f�f�e�c�t�e�d� �b�y� �t�h�e� 
�r�e�s�t�r�i�c�t�i�o�n�s� �r�e�l�a�t�e�d� �t�o� �t�h�e� �o�u�t�b�r�e�a�k� �o�f� �C�O�V�I�D�-�1�9� �i�n� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�,� �i�n�c�l�u�d�i�n�g� �r�e�s�t�r�i�c�t�i�n�g� �t�h�e� �o�p�e�r�a�t�i�o�n� �o�f� 
�s�h�o�p�p�i�n�g� �c�e�n�t�e�r�s� �o�n� �w�e�e�k�e�n�d�s� �a�n�d� �p�u�b�l�i�c� �h�o�l�i�d�a�y�s� �t�h�u�s� �e�n�s�u�r�i�n�g� �s�o�c�i�a�l� �d�i�s�t�a�n�c�i�n�g� �m�e�a�s�u�r�e�s�.� �A�s� �t�h�e� �a�n�c�h�o�r� �t�e�n�a�n�t� 
�o�f� �t�h�e� �s�h�o�p�p�i�n�g� �c�e�n�t�r�e� �i�s�  ��R�i�m�i� �L�a�t�v�i�a ��,� �t�h�e� �C�o�m�p�a�n�y ��s� �o�p�e�r�a�t�i�o�n�s� �a�s� �a� �w�h�o�l�e� �h�a�v�e� �n�o�t� �b�e�e�n� �s�i�g�n�i�f�i�c�a�n�t�l�y� �a�f�f�e�c�t�e�d� 
�b�y� �t�h�e� �o�u�t�b�r�e�a�k� �o�f� �C�O�V�I�D�-�1�9�,� �a�l�t�h�o�u�g�h� �t�h�e� �C�o�m�p�a�n�y�'�s� �t�u�r�n�o�v�e�r� �h�a�s� �d�e�c�r�e�a�s�e�d� �i�n� �r�e�c�e�n�t� �m�o�n�t�h�s� �d�u�e� �t�o� �t�h�e� �s�t�a�t�e� 
�o�f� �e�m�e�r�g�e�n�c�y� �a�n�d� �r�e�l�a�t�e�d� �r�e�s�t�r�i�c�t�i�o�n�s�,� �a�n�d� �t�h�e�r�e� �h�a�v�e� �b�e�e�n� �n�o� �o�t�h�e�r� �i�n�t�e�r�r�u�p�t�i�o�n�s� �i�n� �t�h�e� �o�p�e�r�a�t�i�o�n�s�.� �B�a�s�e�d� �o�n� �t�h�e� 
�p�u�b�l�i�c�l�y� �a�v�a�i�l�a�b�l�e� �i�n�f�o�r�m�a�t�i�o�n� �a�t� �t�h�e� �d�a�t�e� �t�h�e�s�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �w�e�r�e� �a�u�t�h�o�r�i�z�e�d� �f�o�r� �i�s�s�u�e�,� �m�a�n�a�g�e�m�e�n�t� �h�a�s� 
�c�o�n�s�i�d�e�r�e�d� �t�h�e� �p�o�t�e�n�t�i�a�l� �d�e�v�e�l�o�p�m�e�n�t� �o�f� �t�h�e� �o�u�t�b�r�e�a�k� �a�n�d� �i�t�s� �e�x�p�e�c�t�e�d� �i�m�p�a�c�t� �o�n� �t�h�e� �C�o�m�p�a�n�y� �a�n�d� �e�c�o�n�o�m�i�c� 
�e�n�v�i�r�o�n�m�e�n�t�,� �i�n� �w�h�i�c�h� �t�h�e� �C�o�m�p�a�n�y� �o�p�e�r�a�t�e�s�,� �i�n�c�l�u�d�i�n�g� �t�h�e� �m�e�a�s�u�r�e�s� �a�l�r�e�a�d�y� �t�a�k�e�n� �b�y� �t�h�e� �L�a�t�v�i�a�n� �g�o�v�e�r�n�m�e�n�t�.� 

�I�n� �o�r�d�e�r� �t�o� �s�a�f�e�g�u�a�r�d� �u�n�i�n�t�e�r�r�u�p�t�e�d� �o�p�e�r�a�t�i�n�g� �a�c�t�i�v�i�t�i�e�s� �a�n�d� �t�h�e� �C�o�m�p�a�n�y ��s� �l�i�q�u�i�d�i�t�y� �p�o�s�i�t�i�o�n�,� �m�a�n�a�g�e�m�e�n�t� �h�a�s� 
�i�m�p�l�e�m�e�n�t� �a� �n�u�m�b�e�r� �o�f� �m�e�a�s�u�r�e�s�,� �w�h�i�c�h� �n�o�t�a�b�l�y� �i�n�c�l�u�d�e�:� 
 �� �f�o�r�a� �p�a�r�t� �o�f� �t�h�e� �t�e�n�a�n�t�s� �o�f� �t�h�e� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r�,� �t�a�k�i�n�g� �m�t�o� �a�c�c�o�u�n�t� �t�h�e� �s�o�c�i�a�l� �d�i�s�t�a�n�c�i�n�g� �m�e�a�s�u�r�e�s� �s�e�t� �b�y� �t�h�e� 

�R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�,� �t�h�e� �C�o�m�p�a�n�y� �g�r�a�n�t�e�d� �r�e�n�t� �d�i�s�c�o�u�n�t�s� �i�n� �t�h�e� �p�e�r�i�o�d� �f�r�o�m� �A�p�r�i�l� �t�o� �J�u�n�e� �2�0�2�0�;� 
 �� �t�h�e� �c�o�s�t�s� �o�f� �t�h�e� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r� �h�a�v�e� �b�e�e�n� �r�e�v�i�e�w�e�d�,� �t�a�k�i�n�g� �i�n�t�o� �a�c�c�o�u�n�t� �t�h�e� �s�i�z�e� �o�f� �t�h�e� �C�o�m�p�a�n�y�'�s� �o�p�e�r�a�t�i�o�n�s�,� 

�r�e�d�u�c�i�n�g� �t�h�e� �p�r�i�c�e� �o�f� �o�p�e�r�a�t�i�n�g� �c�o�s�t�s� �p�e�r� �s�q�u�a�r�e� �m�e�t�e�r�;� 
 �� �a�s� �f�a�r� �a�s� �p�o�s�s�i�b�l�e�,� �o�t�h�e�r� �m�e�a�s�u�r�e�s� �h�a�v�e� �b�e�e�n� �i�m�p�l�e�m�e�n�t�e�d� �t�o� �r�e�s�t�r�i�c�t� �t�h�e� �f�l�o�w� �o�f� �p�e�o�p�l�e� �a�t� �p�o�i�n�t�s� �o�f� �s�a�l�e�,� �w�h�i�c�h� 

�w�o�u�l�d� �p�r�o�m�o�t�e� �c�o�m�p�l�i�a�n�c�e� �w�i�t�h� �t�h�e� �r�e�c�o�m�m�e�n�d�a�t�i�o�n�s� �o�f� �t�h�e� �M�i�n�i�s�t�r�y� �o�f� �H�e�a�l�t�h� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� 
�r�e�g�a�r�d�i�n�g� �l�i�m�i�t�i�n�g� �t�h�e� �s�p�r�e�a�d� �o�f� �C�O�V�I�D�-�1�9�,� �a�s� �w�e�l�l� �a�s� �f�o�l�l�o�w�i�n�g� �t�h�e� �r�e�c�o�m�m�e�n�d�a�t�i�o�n�s� �p�u�b�l�i�s�h�e�d� �o�n� �t�h�e� 
�w�e�b�s�i�t�e� �o�f� �t�h�e� �M�i�n�i�s�t�r�y� �o�f� �E�c�o�n�o�m�i�c�s� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�,� �m�a�k�i�n�g� �t�h�e� �s�h�o�p�p�i�t�n�g� �c�e�n�t�r�e� �s�a�f�e� �f�o�r� �p�e�o�p�l�e� 
�t�o� �v�i�s�i�t�.� 

�2�3



�A�n�n�u�a�l� �R�e�p�o�r�t� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �f�o�r� �2�0�1�9� 
�A�d�d�r�e�s�s�:� �A�u�d�é�j�u� �1�6�.� �R�i�g�a�,� �L�V�-�1�0�5�0� 

�C�o�m�m�o�n�-�r�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r� �4�0�0�0�3�3�1�4� 
�B�a�s�e�d� �o�n� �c�u�r�r�e�n�t�l�y� �p�u�b�l�i�c�l�y� �a�v�a�i�l�a�b�l�e� �i�n�f�o�r�m�a�t�i�o�n�,� �t�h�e� �C�o�m�p�a�n�y ��s� �c�u�r�r�e�n�t� �K�P�I ��s� �a�n�d� �i�n� �v�i�e�w� �o�f� �t�h�e� �a�c�t�i�o�n�s� 
�i�n�i�t�i�a�t�e�d� �b�y� �m�a�n�a�g�e�m�e�n�t�,� �w�e� �d�o� �n�o�t� �a�n�t�i�c�i�p�a�t�e� �a� �d�i�r�e�c�t� �i�m�m�e�d�i�a�t�e� �a�n�d� �s�i�g�n�i�f�i�c�a�n�t� �a�d�v�e�r�s�e� �i�m�p�a�c�t� �o�f� �t�h�e� �C�O�V�I�D�1�9� 
�o�u�t�b�r�e�a�k� �o�n� �t�h�e� �C�o�m�p�a�n�y�,� �i�t�s� �o�p�e�r�a�t�i�o�n�s�,� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n� �a�n�d� �o�p�e�r�a�t�i�n�g� �r�e�s�u�l�t�s�.� �T�h�e� �m�a�n�a�g�e�m�e�n�t� �c�a�n�n�o�t� 
�h�o�w�e�v�e�r� �p�r�e�c�l�u�d�e� �t�h�e� �p�o�s�s�i�b�i�l�i�t�y� �t�h�a�t� �e�x�t�e�n�d�e�d� �l�o�c�k� �d�o�w�n� �p�e�r�i�o�d�s�,� �a�n� �e�s�c�a�l�a�t�i�o�n� �i�n� �t�h�e� �s�e�v�e�r�i�t�y� �o�f� �s�u�c�h� �m�e�a�s�u�r�e�s�,� 
�o�r� �a� �c�o�n�s�e�q�u�e�n�t�i�a�l� �a�d�v�e�r�s�e� �i�m�p�a�c�t� �o�f� �s�u�c�h� �m�e�a�s�u�r�e�s� �o�n� �t�h�e� �e�c�o�n�o�m�i�c� �e�n�v�i�r�o�n�m�e�n�t� �t�h�e� �C�o�m�p�a�n�y� �o�p�e�r�a�t�e�s� �i�n� �w�i�l�l� 
�n�o�t� �h�a�v�e� �a�n� �a�d�v�e�r�s�e� �e�f�f�e�c�t� �o�n� �t�h�e� �C�o�m�p�a�n�y�,� �a�n�d� �i�t�s� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n� �a�n�d� �o�p�e�r�a�t�i�n�g� �r�e�s�u�l�t�s�,� �i�n�c�l�u�d�i�n�g� �t�h�e� �f�a�i�r� 
�v�a�l�u�e� �o�f� �t�h�e� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �(�s�e�e� �N�o�t�e� �1�0� �f�o�r� �d�e�t�a�i�l�s� �o�n� �t�h�e� �s�i�g�n�i�f�i�c�a�n�t� �u�n�o�b�s�e�r�v�a�b�l�e� �d�a�t�a� �u�s�e�d� �i�n� �t�h�e� �f�a�i�r� 
�v�a�l�u�e� �a�s�s�e�s�s�m�e�n�t�)� �a�n�d� �t�h�e� �C�o�m�p�a�n�y ��s� �a�b�i�l�i�t�y� �t�o� �f�u�l�f�i�l� �t�h�e� �t�e�r�m�s� �a�n�d� �c�o�v�e�n�a�n�t�s� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �l�o�a�n� �a�g�r�e�e�m�e�n�t�s� 
�w�i�t�h� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n�s�,� �i�n� �t�h�e� �m�e�d�i�u�m� �a�n�d� �l�o�n�g�e�r� �t�e�r�m�.� �W�e� �c�o�n�t�i�n�u�e� �t�o� �m�o�n�i�t�o�r� �t�h�e� �s�i�t�u�a�t�i�o�n�s� �c�l�o�s�e�l�y� �a�n�d� �w�i�l�l� 
�r�e�s�p�o�n�d� �t�o� �m�i�t�i�g�a�t�e� �t�h�e� �i�m�p�a�c�t� �o�f� �s�u�c�h� �e�v�e�n�t�s� �a�n�d� �c�i�r�c�u�m�s�t�a�n�c�e�s� �a�s� �t�h�e�y� �o�c�c�u�r�.� 

�N�o� �o�t�h�e�r� �s�i�g�n�i�f�i�c�a�n�t� �s�u�b�s�e�q�u�e�n�t� �e�v�e�n�t�s� �h�a�v�e� �o�c�c�u�r�r�e�d� �t�h�a�t� �w�o�u�l�d� �m�a�t�e�r�i�a�l�l�y� �i�m�p�a�c�t� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�.� 

�T�h�i�s� �r�e�p�o�r�t� �i�s� �s�i�g�n�e�d� �w�i�t�h� �a� �s�e�c�u�r�e� �e�l�e�c�t�r�o�n�i�c� �s�i�g�n�a�t�u�r�e� �a�n�d� �c�o�n�t�a�i�n�s� �a� �t�i�m�e� �s�t�a�m�p�.� 

�T�a�r�m�o� �K�a�r�o�t�a�m�,� �C�h�a�i�r�m�a�n� �o�f� �t�h�e� �B�o�a�r�d� 
�A�u�s�r�a� �S�t�a�n�k�e�v�i�c�i�e�n�é�,� �M�e�m�b�e�r� �o�f� �t�h�e� �B�o�a�r�d� 
�A�l�g�i�r�d�a�s� �J�o�n�a�s� �V�a�i�t�i�e�k�t�i�n�a�s�,� �M�e�m�b�e�r� �o�f� �t�h�e� �B�o�a�r�d� 

�S�i�g�n�e� �F�e�i�z�a�k�a�,� �B�P�T� �R�e�a�l� �E�s�t�a�t�e� �S�I�A� �O�u�t�s�o�u�r�c�e�d� �A�c�c�o�u�n�t�a�n�t� 

�2�3� �J�u�l�y� �2�0�2�0� 

�2�4



�K�P�M�G� �B�a�l�t�i�c�s� �A�S� �T�e�l�e�p�h�o�n�e� �+�3�7�1� �6�7�0�3�8�0�0�0� 
�V�e�s�e�t�a�s� �i�e�l�a� �7� �T�e�l�e�f�a�x� �+�3�7�1� �6�7�0�3�8�0�0�2� 
�R�i�g�a�,� �L�V�-�1�0�1�3� �k�p�m�g�.�c�o�m�/�l�v� 
�L�a�t�v�i�a� 

�I�n�d�e�p�e�n�d�e�n�t� �A�u�d�i�t�o�r�s �� �R�e�p�o�r�t� 

�T�o� �t�h�e� �s�h�a�r�e�h�o�l�d�e�r� �o�f� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �S�I�A� 

�O�u�r� �O�p�i�n�i�o�n� �o�n� �t�h�e� �F�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s� 

�W�e� �h�a�v�e� �a�u�d�i�t�e�d� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�f� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �S�I�A� �( ��t�h�e� 
�C�o�m�p�a�n�y�"�)� �s�e�t� �o�u�t� �o�n� �p�a�g�e�s� �6� �t�o� �2�3� �o�f� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� �A�n�n�u�a�l� �R�e�p�o�r�t�,� �w�h�i�c�h� �c�o�m�p�r�i�s�e�:� 

�t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�9�,� 

�t�h�e� �p�r�o�f�i�t� �a�n�d� �l�o�s�s� �s�t�a�t�e�m�e�n�t� �f�o�r� �t�h�e� �y�e�a�r� �t�h�e�n� �e�n�d�e�d�,� �a�n�d� 

�t�h�e� �n�o�t�e�s� �t�o� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �w�h�i�c�h� �i�n�c�l�u�d�e� �a� �s�u�m�m�a�r�y� �o�f� �s�i�g�n�i�f�i�c�a�n�t� �a�c�c�o�u�n�t�i�n�g� 
�p�o�l�i�c�i�e�s� �a�n�d� �o�t�h�e�r� �e�x�p�l�a�n�a�t�o�r�y� �n�o�t�e�s�.� 

�I�n� �o�u�r� �o�p�i�n�i�o�n�,� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �g�i�v�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� 
�p�o�s�i�t�i�o�n� �o�f� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �S�I�A� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�9�,� �a�n�d� �o�f� �i�t�s� �f�i�n�a�n�c�i�a�l� �p�e�r�f�o�r�m�a�n�c�e� 
�f�o�r� �t�h�e� �y�e�a�r� �t�h�e�n� �e�n�d�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e�  ��L�a�w� �o�n� �t�h�e� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� 
�A�n�n�u�a�l� �R�e�p�o�r�t�s �� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�.� 

�B�a�s�i�s� �f�o�r� �O�p�i�n�i�o�n� 

�I�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e�  ��L�a�w� �o�n� �A�u�d�i�t� �S�e�r�v�i�c�e�s �� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �w�e� �c�o�n�d�u�c�t�e�d� �o�u�r� 
�a�u�d�i�t� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �I�n�t�e�r�n�a�t�i�o�n�a�l� �S�t�a�n�d�a�r�d�s� �o�n� �A�u�d�i�t�i�n�g� �a�d�o�p�t�e�d� �i�n� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� 
�(�I�S�A�s�)�.� �O�u�r� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �u�n�d�e�r� �t�h�o�s�e� �s�t�a�n�d�a�r�d�s� �a�r�e� �f�u�r�t�h�e�r� �d�e�s�c�r�i�b�e�d� �i�n� �t�h�e� �A�u�d�i�t�o�r�s �� 
�R�e�s�p�o�n�s�i�b�i�l�i�t�y� �f�o�r� �t�h�e� �A�u�d�i�t� �o�f� �t�h�e� �F�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s� �s�e�c�t�i�o�n� �o�f� �o�u�r� �r�e�p�o�r�t�.� 

�W�e� �a�r�e� �i�n�d�e�p�e�n�d�e�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �I�n�t�e�r�n�a�t�i�o�n�a�l� �E�t�h�i�c�s� �S�t�a�n�d�a�r�d�s� 
�B�o�a�r�d� �f�o�r� �A�c�c�o�u�n�t�a�n�t�s �� �I�n�t�e�r�n�a�t�i�o�n�a�l� �C�o�d�e� �o�f� �E�t�h�i�c�s� �f�o�r� �P�r�o�f�e�s�s�i�o�n�a�l� �A�c�c�o�u�n�t�a�n�t�s� �(�i�n�c�l�u�d�i�n�g� 
�I�n�t�e�r�n�a�t�i�o�n�a�l� �I�n�d�e�p�e�n�d�e�n�c�e� �S�t�a�n�d�a�r�d�s�)� �(�I�E�S�B�A� �C�o�d�e�)� �a�n�d� �i�n�d�e�p�e�n�d�e�n�c�e� �r�e�q�u�i�r�e�m�e�n�t�s� 
�i�n�c�l�u�d�e�d� �i�n� �t�h�e� �'�L�a�w� �o�n� �A�u�d�i�t� �S�e�r�v�i�c�e�s �� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �t�h�a�t� �a�r�e� �r�e�l�e�v�a�n�t� �t�o� �o�u�r� �a�u�d�i�t� 
�o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �i�n� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�.� �W�e� �h�a�v�e� �a�l�s�o� �f�u�l�f�i�l�l�e�d� �o�u�r� �o�t�h�e�r� 
�p�r�o�f�e�s�s�i�o�n�a�l� �e�t�h�i�c�s� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �a�n�d� �o�b�j�e�c�t�i�v�i�t�y� �r�e�q�u�i�r�e�m�e�n�t�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� 
�I�E�S�B�A� �C�o�d�e� �a�n�d� �t�h�e�  ��L�a�w� �o�n� �A�u�d�i�t� �S�e�r�v�i�c�e�s �� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�.� 

�W�e� �b�e�l�i�e�v�e� �t�h�a�t� �t�h�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �w�e� �h�a�v�e� �o�b�t�a�i�n�e�d� �i�s� �s�u�f�f�i�c�i�e�n�t� �a�n�d� �a�p�p�r�o�p�r�i�a�t�e� �t�o� �p�r�o�v�i�d�e� 
�a� �b�a�s�i�s� �f�o�r� �o�u�r� �o�p�i�n�i�o�n�.� 

�O�t�h�e�r� �M�a�t�t�e�r� 

�T�h�e� �c�o�r�r�e�s�p�o�n�d�i�n�g� �f�i�g�u�r�e�s� �p�r�e�s�e�n�t�e�d� �a�r�e� �b�a�s�e�d� �o�n� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�f� �t�h�e� �C�o�m�p�a�n�y� �a�s� 
�a�t� �a�n�d� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�8�,� �w�h�i�c�h� �w�e�r�e� �a�u�d�i�t�e�d� �b�y� �a�n�o�t�h�e�r� �i�n�d�e�p�e�n�d�e�n�t� 
�a�u�d�i�t�o�r�s� �w�h�o�s�e� �r�e�p�o�r�t� �d�a�t�e�d� �1� �A�p�r�i�l� �2�0�1�9� �e�x�p�r�e�s�s�e�d� �a�n� �u�n�q�u�a�l�i�f�i�e�d� �o�p�i�n�i�o�n�.� 

�R�e�p�o�r�t�i�n�g� �o�n� �O�t�h�e�r� �I�n�f�o�r�m�a�t�i�o�n� 

�T�h�e� �C�o�m�p�a�n�y ��s� �m�a�n�a�g�e�m�e�n�t� �i�s� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �t�h�e� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n�.� �T�h�e� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n� 
�c�o�m�p�r�i�s�e�s�:� 

�®� �I�n�f�o�r�m�a�t�i�o�n� �a�b�o�u�t� �t�h�e� �C�o�m�p�a�n�y�,� �a�s� �s�e�t� �o�u�t� �o�n� �p�a�g�e� �3� �o�f� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� �A�n�n�u�a�l� 
�R�e�p�o�r�t�,� 

�©� �t�h�e� �M�a�n�a�g�e�m�e�n�t� �R�e�p�o�r�t�,� �a�s� �s�e�t� �o�u�t� �o�n� �p�a�g�e�s� �4� �t�o� �5� �o�f� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� �A�n�n�u�a�l� �R�e�p�o�r�t�.� 

�K�P�M�G� �B�a�l�t�i�c�s� �A�S�,� �a� �L�a�t�v�i�a�n� �j�o�i�n�t� �s�t�o�c�k� �c�o�m�p�a�n�y� �a�n�d� �a� �m�e�m�b�e�r� 
�f�i�r�m� �o�f� �t�h�e� �K�P�M�G� �n�e�t�w�o�r�k� �o�f� �i�n�d�e�p�e�n�d�e�n�t� �m�e�m�b�e�r� �f�i�r�m�s� 
�a�f�f�i�l�i�a�t�e�d� �w�i�t�h� �K�P�M�G� �I�n�t�e�r�n�a�t�i�o�n�a�l� �C�o�o�p�e�r�a�t�i�v�e� �(�"�K�P�M�G� 
�I�n�t�e�r�n�a�t�i�o�n�a�l ��)�,� �a� �S�w�i�s�s� �e�n�t�i�t�y�,



�k�P�m�G�'� 

�O�u�r� �o�p�i�n�i�o�n� �o�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �d�o�e�s� �n�o�t� �c�o�v�e�r� �t�h�e� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� 
�A�n�n�u�a�l� �R�e�p�o�r�t�,� �a�n�d� �w�e� �d�o� �n�o�t� �e�x�p�r�e�s�s� �a�n�y� �f�o�r�m� �o�f� �a�s�s�u�r�a�n�c�e� �c�o�n�c�l�u�s�i�o�n� �t�h�e�r�e�o�n�,� �e�x�c�e�p�t� �a�s� 
�d�e�s�c�r�i�b�e�d� �i�n� �t�h�e� �O�t�h�e�r� �R�e�p�o�r�t�i�n�g� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �i�n� �A�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �L�e�g�i�s�l�a�t�i�o�n� �o�f� �t�h�e� 
�R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �s�e�c�t�i�o�n� �o�f� �o�u�r� �r�e�p�o�r�t�.� 

�I�n� �c�o�n�n�e�c�t�i�o�n� �w�i�t�h� �o�u�r� �a�u�d�i�t� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �o�u�r� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �i�s� �t�o� �r�e�a�d� �t�h�e� �o�t�h�e�r� 
�i�n�f�o�r�m�a�t�i�o�n� �a�n�d�,� �i�n� �d�o�i�n�g� �s�o�,� �c�o�n�s�i�d�e�r� �w�h�e�t�h�e�r� �t�h�e� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n� �i�s� �m�a�t�e�r�i�a�l�l�y� 
�i�n�c�o�n�s�i�s�t�e�n�t� �w�i�t�h� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�r� �o�u�r� �k�n�o�w�l�e�d�g�e� �o�b�t�a�i�n�e�d� �i�n� �t�h�e� �a�u�d�i�t� �o�r� 
�o�t�h�e�r�w�i�s�e� �a�p�p�e�a�r�s� �t�o� �b�e� �m�a�t�e�r�i�a�l�l�y� �m�i�s�s�t�a�t�e�d�.� 

�I�f�,� �b�a�s�e�d� �o�n� �t�h�e� �w�o�r�k� �w�e� �h�a�v�e� �p�e�r�f�o�r�m�e�d� �a�n�d� �i�n� �l�i�g�h�t� �o�f� �t�h�e� �k�n�o�w�l�e�d�g�e� �a�n�d� �u�n�d�e�r�s�t�a�n�d�i�n�g� 
�o�f� �t�h�e� �e�n�t�i�t�y� �a�n�d� �i�t�s� �e�n�v�i�r�o�n�m�e�n�t� �o�b�t�a�i�n�e�d� �i�n� �t�h�e� �c�o�u�r�s�e� �o�f� �o�u�r� �a�u�d�i�t�,� �w�e� �c�o�n�c�l�u�d�e� �t�h�a�t� �t�h�e�r�e� 
�i�s� �a� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �o�f� �t�h�i�s� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n�,� �w�e� �a�r�e� �r�e�q�u�i�r�e�d� �t�o� �r�e�p�o�r�t� �t�h�a�t� �f�a�c�t�.� �W�e� 
�h�a�v�e� �n�o�t�h�i�n�g� �t�o� �r�e�p�o�r�t� �i�n� �t�h�i�s� �r�e�g�a�r�d�.� 

�O�t�h�e�r� �R�e�p�o�r�t�i�n�g� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �i�n� �A�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �L�e�g�i�s�l�a�t�i�o�n� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� 

�I�n� �a�d�d�i�t�i�o�n�,� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e�  ��L�a�w� �o�n� �A�u�d�i�t� �S�e�r�v�i�c�e�s �� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �w�i�t�h� 
�r�e�s�p�e�c�t� �t�o� �t�h�e� �M�a�n�a�g�e�m�e�n�t� �R�e�p�o�r�t�,� �o�u�r� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �i�s� �t�o� �c�o�n�s�i�d�e�r� �w�h�e�t�h�e�r� �t�h�e� 
�M�a�n�a�g�e�m�e�n�t� �R�e�p�o�r�t� �i�s� �p�r�e�p�a�r�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t�s� �o�f� �t�h�e�  ��L�a�w� �o�n� �t�h�e� 
�A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� �R�e�p�o�r�t�s �� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�.� 

�B�a�s�e�d� �s�o�l�e�l�y� �o�n� �t�h�e� �w�o�r�k� �r�e�q�u�i�r�e�d� �t�o� �b�e� �u�n�d�e�r�t�a�k�e�n� �i�n� �t�h�e� �c�o�u�r�s�e� �o�f� �o�u�r� �a�u�d�i�t�,� �i�n� �o�u�r� �o�p�i�n�i�o�n�:� 

�e� �t�h�e� �i�n�f�o�r�m�a�t�i�o�n� �g�i�v�e�n� �i�n� �t�h�e� �M�a�n�a�g�e�m�e�n�t� �R�e�p�o�r�t� �f�o�r� �t�h�e� �f�i�n�a�n�c�i�a�l� �y�e�a�r� �f�o�r� �w�h�i�c�h� �t�h�e� 
�f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �a�r�e� �p�r�e�p�a�r�e�d� �i�s� �c�o�n�s�i�s�t�e�n�t� �w�i�t�h� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�;� �a�n�d� 

�e� �t�h�e� �M�a�n�a�g�e�m�e�n�t� �R�e�p�o�r�t� �h�a�s� �b�e�e�n� �p�r�e�p�a�r�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t�s� �o�f� 
�t�h�e�  ��L�a�w� �o�n� �t�h�e� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� �R�e�p�o�r�t�s �� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� 
�o�f� �L�a�t�v�i�a�.� 

�R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �o�f� �M�a�n�a�g�e�m�e�n�t� �a�n�d� �T�h�o�s�e� �C�h�a�r�g�e�d� �w�i�t�h� �G�o�v�e�r�n�a�n�c�e� �f�o�r� �t�h�e� �F�i�n�a�n�c�i�a�l� 
�S�t�a�t�e�m�e�n�t�s� 

�M�a�n�a�g�e�m�e�n�t� �i�s� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �t�h�a�t� �g�i�v�e� �a� �t�r�u�e� 
�a�n�d� �f�a�i�r� �v�i�e�w� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e�  ��L�a�w� �o�n� �t�h�e� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� 
�R�e�p�o�r�t�s �� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �a�n�d� �f�o�r� �s�u�c�h� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l� �a�s� �m�a�n�a�g�e�m�e�n�t� �d�e�t�e�r�m�i�n�e�s� 
�i�s� �n�e�c�e�s�s�a�r�y� �t�o� �e�n�a�b�l�e� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �t�h�a�t� �a�r�e� �f�r�e�e� �f�r�o�m� �m�a�t�e�r�i�a�l� 
�m�i�s�s�t�a�t�e�m�e�n�t�,� �w�h�e�t�h�e�r� �d�u�e� �t�o� �f�r�a�u�d� �o�r� �e�r�r�o�r�.� 

�I�n� �p�r�e�p�a�r�i�n�g� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �m�a�n�a�g�e�m�e�n�t� �i�s� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �a�s�s�e�s�s�i�n�g� �t�h�e� 
�C�o�m�p�a�n�y�'�s� �a�b�i�l�i�t�y� �t�o� �c�o�n�t�i�n�u�e� �a�s� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�,� �d�i�s�c�l�o�s�i�n�g�,� �a�s� �a�p�p�l�i�c�a�b�l�e�,� �m�a�t�t�e�r�s� �r�e�l�a�t�e�d� 
�t�o� �g�o�i�n�g� �c�o�n�c�e�r�n� �a�n�d� �u�s�i�n�g� �t�h�e� �g�o�i�n�g� �c�o�n�c�e�r�n� �b�a�s�i�s� �o�f� �a�c�c�o�u�n�t�i�n�g� �u�n�l�e�s�s� �m�a�n�a�g�e�m�e�n�t� �e�i�t�h�e�r� 
�i�n�t�e�n�d�s� �t�o� �l�i�q�u�i�d�a�t�e� �t�h�e� �C�o�m�p�a�n�y� �o�r� �t�o� �c�e�a�s�e� �o�p�e�r�a�t�i�o�n�s�,� �o�r� �h�a�s� �n�o� �r�e�a�l�i�s�t�i�c� �a�l�t�e�r�n�a�t�i�v�e� �b�u�t� �t�o� 
�d�o� �s�o�.� 

�T�h�o�s�e� �c�h�a�r�g�e�d� �w�i�t�h� �g�o�v�e�r�n�a�n�c�e� �a�r�e� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �o�v�e�r�s�e�e�i�n�g� �t�h�e� �C�o�m�p�a�n�y�'�s� �f�i�n�a�n�c�i�a�l� 
�r�e�p�o�r�t�i�n�g� �p�r�o�c�e�s�s�.� 

�A�u�d�i�t�o�r�s �� �R�e�s�p�o�n�s�i�b�i�l�i�t�y� �f�o�r� �t�h�e� �A�u�d�i�t� �o�f� �t�h�e� �F�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s� 

�O�u�r� �o�b�j�e�c�t�i�v�e�s� �a�r�e� �t�o� �o�b�t�a�i�n� �r�e�a�s�o�n�a�b�l�e� �a�s�s�u�r�a�n�c�e� �a�b�o�u�t� �w�h�e�t�h�e�r� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� 
�a�s� �a� �w�h�o�l�e� �a�r�e� �f�r�e�e� �f�r�o�m� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t�,� �w�h�e�t�h�e�r� �d�u�e� �t�o� �f�r�a�u�d� �o�r� �e�r�r�o�r�,� �a�n�d� �t�o� �i�s�s�u�e� 
�a�n� �a�u�d�i�t�o�r�s �� �r�e�p�o�r�t� �t�h�a�t� �i�n�c�l�u�d�e�s� �o�u�r� �o�p�i�n�i�o�n�.� �R�e�a�s�o�n�a�b�l�e� �a�s�s�u�r�a�n�c�e� �i�s� �a� �h�i�g�h� �l�e�v�e�l� �o�f� 
�a�s�s�u�r�a�n�c�e�,� �b�u�t� �i�s� �n�o�t� �a� �g�u�a�r�a�n�t�e�e� �t�h�a�t� �a�n� �a�u�d�i�t� �c�o�n�d�u�c�t�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �I�S�A�s� �w�i�l�l� �a�l�w�a�y�s� 
�d�e�t�e�c�t� �a� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �w�h�e�n� �i�t� �e�x�i�s�t�s�.� �M�i�s�s�t�a�t�e�m�e�n�t�s� �c�a�n� �a�r�i�s�e� �f�r�o�m� �f�r�a�u�d� �o�r� �e�r�r�o�r



�K�P�M�G� 

�a�n�d� �a�r�e� �c�o�n�s�i�d�e�r�e�d� �m�a�t�e�r�i�a�l� �i�f�,� �i�n�d�i�v�i�d�u�a�l�l�y� �o�r� �i�n� �t�h�e� �a�g�g�r�e�g�a�t�e�,� �t�h�e�y� �c�o�u�l�d� �r�e�a�s�o�n�a�b�l�y� �b�e� 
�e�x�p�e�c�t�e�d� �t�o� �i�n�f�l�u�e�n�c�e� �t�h�e� �e�c�o�n�o�m�i�c� �d�e�c�i�s�i�o�n�s� �o�f� �u�s�e�r�s� �t�a�k�e�n� �o�n� �t�h�e� �b�a�s�i�s� �o�f� �t�h�e�s�e� �f�i�n�a�n�c�i�a�l� 
�s�t�a�t�e�m�e�n�t�s�.� 

�A�s� �p�a�r�t� �o�f� �a�n� �a�u�d�i�t� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �I�S�A�s�,� �w�e� �e�x�e�r�c�i�s�e� �p�r�o�f�e�s�s�i�o�n�a�l� �j�u�d�g�m�e�n�t� �a�n�d� �m�a�i�n�t�a�i�n� 
�p�r�o�f�e�s�s�i�o�n�a�l� �s�c�e�p�t�i�c�i�s�m� �t�h�r�o�u�g�h�o�u�t� �t�h�e� �a�u�d�i�t�.� �W�e� �a�l�s�o�:� 

�I�d�e�n�t�i�f�y� �a�n�d� �a�s�s�e�s�s� �t�h�e� �r�i�s�k�s� �o�f� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� 
�w�h�e�t�h�e�r� �d�u�e� �t�o� �f�r�a�u�d� �o�r� �e�r�r�o�r�,� �d�e�s�i�g�n� �a�n�d� �p�e�r�f�o�r�m� �a�u�d�i�t� �p�r�o�c�e�d�u�r�e�s� �r�e�s�p�o�n�s�i�v�e� �t�o� �t�h�o�s�e� 
�r�i�s�k�s�,� �a�n�d� �o�b�t�a�i�n� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �t�h�a�t� �i�s� �s�u�f�f�i�c�i�e�n�t� �a�n�d� �a�p�p�r�o�p�r�i�a�t�e� �t�o� �p�r�o�v�i�d�e� �a� �b�a�s�i�s� �f�o�r� 
�o�u�r� �o�p�i�n�i�o�n�.� �T�h�e� �r�i�s�k� �o�f� �n�o�t� �d�e�t�e�c�t�i�n�g� �a� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �r�e�s�u�l�t�i�n�g� �f�r�o�m� �f�r�a�u�d� �i�s� 
�h�i�g�h�e�r� �t�h�a�n� �f�o�r� �o�n�e� �r�e�s�u�l�t�i�n�g� �f�r�o�m� �e�r�r�o�r�,� �a�s� �f�r�a�u�d� �m�a�y� �i�n�v�o�l�v�e� �c�o�l�l�u�s�i�o�n�,� �f�o�r�g�e�r�y�,� 
�i�n�t�e�n�t�i�o�n�a�l� �o�m�i�s�s�i�o�n�s�,� �m�i�s�r�e�p�r�e�s�e�n�t�a�t�i�o�n�s�,� �o�r� �t�h�e� �o�v�e�r�r�i�d�e� �o�f� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l�.� 

�O�b�t�a�i�n� �a�n� �u�n�d�e�r�s�t�a�n�d�i�n�g� �o�f� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l� �r�e�l�e�v�a�n�t� �t�o� �t�h�e� �a�u�d�i�t� �i�n� �o�r�d�e�r� �t�o� �d�e�s�i�g�n� �a�u�d�i�t� 
�p�r�o�c�e�d�u�r�e�s� �t�h�a�t� �a�r�e� �a�p�p�r�o�p�r�i�a�t�e� �i�n� �t�h�e� �c�i�r�c�u�m�s�t�a�n�c�e�s�,� �b�u�t� �n�o�t� �f�o�r� �t�h�e� �p�u�r�p�o�s�e� �o�f� 
�e�x�p�r�e�s�s�i�n�g� �a�n� �o�p�i�n�i�o�n� �o�n� �t�h�e� �e�f�f�e�c�t�i�v�e�n�e�s�s� �o�f� �t�h�e� �C�o�m�p�a�n�y�'�s� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l�.� 

�E�v�a�l�u�a�t�e� �t�h�e� �a�p�p�r�o�p�r�i�a�t�e�n�e�s�s� �o�f� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �u�s�e�d� �a�n�d� �t�h�e� �r�e�a�s�o�n�a�b�l�e�n�e�s�s� �o�f� 
�a�c�c�o�u�n�t�i�n�g� �e�s�t�i�m�a�t�e�s� �a�n�d� �r�e�l�a�t�e�d� �d�i�s�c�l�o�s�u�r�e�s� �m�a�d�e� �b�y� �m�a�n�a�g�e�m�e�n�t�.� 

�C�o�n�c�l�u�d�e� �o�n� �t�h�e� �a�p�p�r�o�p�r�i�a�t�e�n�e�s�s� �o�f� �m�a�n�a�g�e�m�e�n�t�'�s� �u�s�e� �o�f� �t�h�e� �g�o�i�n�g� �c�o�n�c�e�r�n� �b�a�s�i�s� �o�f� 
�a�c�c�o�u�n�t�i�n�g� �a�n�d�,� �b�a�s�e�d� �o�n� �t�h�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �o�b�t�a�i�n�e�d�,� �w�h�e�t�h�e�r� �a� �m�a�t�e�r�i�a�l� �u�n�c�e�r�t�a�i�n�t�y� 
�e�x�i�s�t�s� �r�e�l�a�t�e�d� �t�o� �e�v�e�n�t�s� �o�r� �c�o�n�d�i�t�i�o�n�s� �t�h�a�t� �m�a�y� �c�a�s�t� �s�i�g�n�i�f�i�c�a�n�t� �d�o�u�b�t� �o�n� �t�h�e� �C�o�m�p�a�n�y�'�s� 
�a�b�i�l�i�t�y� �t�o� �c�o�n�t�i�n�u�e� �a�s� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�.� �I�f� �w�e� �c�o�n�c�l�u�d�e� �t�h�a�t� �a� �m�a�t�e�r�i�a�l� �u�n�c�e�r�t�a�i�n�t�y� �e�x�i�s�t�s�,� 
�w�e� �a�r�e� �r�e�q�u�i�r�e�d� �t�o� �d�r�a�w� �a�t�t�e�n�t�i�o�n� �i�n� �o�u�r� �a�u�d�i�t�o�r�s �� �r�e�p�o�r�t� �t�o� �t�h�e� �r�e�l�a�t�e�d� �d�i�s�c�l�o�s�u�r�e�s� �i�n� �t�h�e� 
�f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�r�,� �i�f� �s�u�c�h� �d�i�s�c�l�o�s�u�r�e�s� �a�r�e� �i�n�a�d�e�q�u�a�t�e�,� �t�o� �m�o�d�i�f�y� �o�u�r� �o�p�i�n�i�o�n�.� �O�u�r� 
�c�o�n�c�l�u�s�i�o�n�s� �a�r�e� �b�a�s�e�d� �o�n� �t�h�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �o�b�t�a�i�n�e�d� �u�p� �t�o� �t�h�e� �d�a�t�e� �o�f� �o�u�r� �a�u�d�i�t�o�r�s �� 
�r�e�p�o�r�t�.� �H�o�w�e�v�e�r�,� �f�u�t�u�r�e� �e�v�e�n�t�s� �o�r� �c�o�n�d�i�t�i�o�n�s� �m�a�y� �c�a�u�s�e� �t�h�e� �C�o�m�p�a�n�y� �t�o� �c�e�a�s�e� �t�o� 
�c�o�n�t�i�n�u�e� �a�s� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�.� 

�E�v�a�l�u�a�t�e� �t�h�e� �o�v�e�r�a�l�l� �p�r�e�s�e�n�t�a�t�i�o�n�,� �s�t�r�u�c�t�u�r�e� �a�n�d� �c�o�n�t�e�n�t� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� 
�i�n�c�l�u�d�i�n�g� �t�h�e� �d�i�s�c�l�o�s�u�r�e�s�,� �a�n�d� �w�h�e�t�h�e�r� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �r�e�p�r�e�s�e�n�t� �t�h�e� �u�n�d�e�r�l�y�i�n�g� 
�t�r�a�n�s�a�c�t�i�o�n�s� �a�n�d� �e�v�e�n�t�s� �i�n� �a� �m�a�n�n�e�r� �t�h�a�t� �a�c�h�i�e�v�e�s� �a� �f�a�i�r� �p�r�e�s�e�n�t�a�t�i�o�n�.� 

�W�e� �c�o�m�m�u�n�i�c�a�t�e� �w�i�t�h� �t�h�o�s�e� �c�h�a�r�g�e�d� �w�i�t�h� �g�o�v�e�r�n�a�n�c�e� �r�e�g�a�r�d�i�n�g�,� �a�m�o�n�g� �o�t�h�e�r� �m�a�t�t�e�r�s�,� �t�h�e� 
�p�l�a�n�n�e�d� �s�c�o�p�e� �a�n�d� �t�i�m�i�n�g� �o�f� �t�h�e� �a�u�d�i�t� �a�n�d� �s�i�g�n�i�f�i�c�a�n�t� �a�u�d�i�t� �f�i�n�d�i�n�g�s�,� �i�n�c�l�u�d�i�n�g� �a�n�y� �s�i�g�n�i�f�i�c�a�n�t� 
�d�e�f�i�c�i�e�n�c�i�e�s� �i�n� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l� �t�h�a�t� �w�e� �i�d�e�n�t�i�f�y� �d�u�r�i�n�g� �o�u�r� �a�u�d�i�t�.� 

�K�P�M�G� �B�a�l�t�i�c�s� �A�S� 
�L�i�c�e�n�c�e� �N�o�.� �5�5� 

�V�a�l�d�a� �U�z�a�n�e� 

�V�a�l�d�a� �U�z�a�n�e� 
�M�e�m�b�e�r� �o�f� �t�h�e� �B�o�a�r�d� 
�L�a�t�v�i�a�n� �C�e�r�t�i�f�i�e�d� �A�u�d�i�t�o�r� 
�C�e�r�t�i�f�i�c�a�t�e� �N�o�.� �4� 
�R�i�g�a�,� �L�a�t�v�i�a� 
�2�3� �J�u�l�y� �2�0�2�0� 

�T�h�i�s� �r�e�p�o�r�t� �i�s� �a�n� �E�n�g�l�i�s�h� �t�r�a�n�s�l�a�t�i�o�n� �o�f� �t�h�e� �o�r�i�g�i�n�a�l� �L�a�t�v�i�a�n�.� �I�n� �t�h�e� �e�v�e�n�t� �o�f� �d�i�s�c�r�e�p�a�n�c�i�e�s� 
�b�e�t�w�e�e�n� �t�h�e� �t�w�o� �r�e�p�o�r�t�s�,� �t�h�e� �L�a�t�v�i�a�n� �v�e�r�s�i�o�n� �p�r�e�v�a�i�l�s�.
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�L�I�M�I�T�E�D� �L�I�A�B�I�L�I�T�Y� �C�O�M�P�A�N�Y� 
�T�A�M�P�E�R�E� �I�N�V�E�S�T� 

�(�U�N�I�F�I�E�D� �R�E�G�I�S�T�R�A�T�I�O�N� �N�U�M�B�E�R� �4�0�0�0�3�3�1�1�4�2�2�)� 

�A�N�N�U�A�L� �R�E�P�O�R�T� 
�F�O�R� �T�H�E� �Y�E�A�R� �E�N�D�E�D� �3�1� �D�E�C�E�M�B�E�R� �2�0�1�8� 

�(�2�2�"�4� �f�i�n�a�n�c�i�a�l� �y�e�a�r�)� 

�P�R�E�P�A�R�E�D� �I�N� �A�C�C�O�R�D�A�N�C�E� �W�I�T�H� 
�T�H�E� �L�A�W� �O�F� �T�H�E� �R�E�P�U�B�L�I�C� �O�F� �L�A�T�V�I�A� �O�N� �A�N�N�U�A�L� �R�E�P�O�R�T�S� 

�A�N�D� �C�O�N�S�O�L�I�D�A�T�E�D� �A�N�N�U�A�L� �R�E�P�O�R�T�S� 
�T�O�G�E�T�H�E�R� �W�I�T�H� �I�N�D�E�P�E�N�D�E�N�T� �A�U�D�I�T�O�R�S �� �R�E�P�O�R�T� 

�R�i�g�a�,� �2�0�1�9



�S�I�A� �T�a�m�p�e�r�e� �i�n�v�e�s�t� 

�C�O�N�T�E�N�T�S� 

�G�e�n�e�r�a�l� �i�n�f�o�r�m�a�t�i�o�n� 

�M�a�n�a�g�e�m�e�n�t� �r�e�p�o�r�t� 

�F�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�:� 

�S�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �o�s�s� 

�B�a�l�a�n�c�e� �s�h�e�e�t� 

�S�t�a�t�e�m�e�n�t� �o�f� �c�a�s�h� �f�l�o�w�s� 

�S�t�a�t�e�m�e�n�t� �o�f� �c�h�a�n�g�e�s� �i�n� �e�q�u�i�t�y� 

�N�o�t�e�s� �t�o� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� 

�i�n�d�e�p�e�n�d�e�n�t� �a�u�d�i�t�o�r�s �� �r�e�p�o�r�t� 

�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 

�1�0� 

�1�1� 

�2�6� 

� 



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 

�N�a�m�e� �o�f� �t�h�e� �c�o�m�p�a�n�y� 

�L�e�g�a�l� �s�t�a�t�u�s� �o�f� �t�h�e� �c�o�m�p�a�n�y� 

�R�e�g�i�s�t�r�a�t�i�o�n� �n�u�m�b�e�r�,� �p�l�a�c�e� �a�n�d� �d�a�t�e� �o�f� 
�r�e�g�i�s�t�r�a�t�i�o�n� 

�R�e�g�i�s�t�e�r�e�d� �o�f�f�i�c�e� 

�S�h�a�r�e�h�o�l�d�e�r� 

�B�o�a�r�d� �M�e�m�b�e�r�s� 

�F�i�n�a�n�c�i�a�l� �y�e�a�r� 

�A�u�d�i�t�o�r�s� 

�G�e�n�e�r�a�l� �i�n�f�o�r�m�a�t�i�o�n� 

�T�a�m�p�e�r�e� �i�n�v�e�s�t� 

�L�i�m�i�t�e�d� �l�i�a�b�i�l�i�t�y� �c�o�m�p�a�n�y� 

�4�0�0�0�3�3�1�1�4�2�2� 
�R�i�g�a�,� �2� �O�c�t�o�b�e�r� �1�9�9�6� 

�A�u�d�é�j�u� �i�e�l�a� �1�6� 
�R�i�g�a�,� �L�a�t�v�i�a�,� �L�V�-�1�0�5�0� 

�L�i�n�s�t�o�w� �A�S� �(�1�0�0�%�)� 

�T�j�u�v�h�o�l�m�e�n� �A�l�l�e� �3� 

�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 

�P�o�s�t�b�o�k�s� �1�5�9�4� �0�1�1�8�,� �O�s�l�o�,� �N�o�r�w�a�y� 

�R�e�g�.� �N�o�.� �9�8�1�3�5�4�4�0�0� 
�O�s�l�o�,� �N�o�r�w�a�y�,� �9� �D�e�c�e�m�b�e�r� �1�9�9�9� 

�F�r�o�d�e� �G�r�o�n�v�o�l�d�,� �C�h�a�i�r�m�a�n� �o�f� �t�h�e� �B�o�a�r�d� 
�M�a�r�c�i�s� �B�u�d�l�e�v�s�k�i�s�,� �B�o�a�r�d� �M�e�m�b�e�r� 
�E�l�v�i�r�a� �K�o�r�s�a�k�o�v�a�,� �B�o�a�r�d� �M�e�m�b�e�r� 

�1� �J�a�n�u�a�r�y� �-� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�8� 

�D�i�a�n�a� �K�r�i�g�j�a�n�e� 
�L�a�t�v�i�a�n� �C�e�r�t�i�f�i�e�d� �A�u�d�i�t�o�r� 
�C�e�r�t�i�f�i�c�a�t�e� �N�o� �1�2�4� 

�S�I�A� �E�m�s�t� �&� �Y�o�u�n�g� �B�a�l�t�i�c� 
�M�u�i�t�a�s� �i�e�l�a� �1�a�,� �R�i�g�a� 
�L�a�t�v�i�a�,� �L�V�-�1�0�1�0� 
�L�i�c�e�n�s�e� �N�o� �1�7� 

� 



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 

�M�a�n�a�g�e�m�e�n�t� �r�e�p�o�r�t� 

�T�h�e� �s�o�l�e� �s�h�a�r�e�h�o�l�d�e�r� �o�f� �T�a�m�p�e�r�e� �i�n�v�e�s�t� �S�I�A� �(�h�e�r�e�i�n�a�f�t�e�r� �-� �t�h�e� �C�o�m�p�a�n�y�)� �i�s� �L�i�n�s�t�o�w� �A�S� �(�i�n�c�o�r�p�o�r�a�t�e�d� �i�n� �N�o�r�w�a�y�)�.� 

�T�h�e� �C�o�m�p�a�n�y� �I�s� �t�h�e� �o�w�n�e�r�,� �d�e�v�e�l�o�p�e�r� �a�n�d� �m�a�n�a�g�e�r� �o�f� �t�h�e� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r� �G�a�l�e�r�i�j�a� �C�e�n�t�r�s� �(�h�e�r�e�i�n�a�f�t�e�r� �-� �t�h�e� �S�C� �G�a�l�e�r�i�j�a� �C�e�n�t�r�s�)� �i�n� �R�i�g�a�.� 

�T�h�e� �S�C� �G�a�l�e�r�i�j�a� �C�e�n�t�r�s� �c�o�n�t�i�n�u�e�s� �i�t�s� �s�u�c�c�e�s�s�f�u�l� �o�p�e�r�a�t�i�o�n�s� �o�w�i�n�g� �t�o� �t�h�e� �s�t�r�a�t�e�g�i�c�a�l�l�y� �a�d�v�a�n�t�a�g�e�o�u�s� �l�o�c�a�t�i�o�n� �a�n�d� �t�h�e� �e�f�f�e�c�t�i�v�e� �m�a�n�a�g�e�m�e�n�t� 

�m�o�d�e�l�.� �A�t� �p�r�e�s�e�n�t�,� �t�h�e� �c�u�s�t�o�m�e�r�s� �o�f� �t�h�e� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r� �c�a�n� �v�i�s�i�t� �m�o�r�e� �t�h�a�n� �1�3�0� �v�a�r�i�o�u�s� �s�t�o�r�e�s�,� �c�o�f�f�e�e�-�b�a�r�s� �a�n�d� �r�e�s�t�a�u�r�a�n�t�s�.� 

�T�h�e� �C�o�m�p�a�n�y� �h�a�s� �r�e�t�a�i�n�e�d� �i�t�s� �m�a�r�k�e�t� �p�o�s�i�t�i�o�n� �b�y� �m�a�i�n�t�a�i�n�i�n�g� �t�h�e� �h�i�g�h� �l�e�v�e�l� �o�f� �s�e�r�v�i�c�e� �a�n�d� �t�h�o�r�o�u�g�h�l�y� �a�n�a�l�y�z�i�n�g� �a�n�d� �f�o�l�l�o�w�i�n�g� �o�n� �t�h�e� �m�a�r�k�e�t� 

�t�e�n�d�e�n�c�i�e�s�.� �T�h�e� �k�e�y� �s�u�c�c�e�s�s� �f�a�c�t�o�r�s� �a�l�s�o� �i�n�c�l�u�d�e� �o�p�t�i�m�a�l� �l�e�a�s�e�h�o�l�d� �s�t�r�u�c�t�u�r�e� �a�n�d� �s�t�r�o�n�g� �p�r�o�f�e�s�s�i�o�n�a�l� �m�a�n�a�g�e�m�e�n�t�.� 

�O�p�e�r�a�t�i�o�n�s� �i�n� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r� 

�I�n� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�,� �t�h�e� �C�o�m�p�a�n�y� �e�a�m�e�d� �a� �p�r�o�f�i�t� �o�f� �E�U�R� �6� �3�4�5� �8�8�4�.� �T�h�e� �m�a�n�a�g�e�m�e�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� �s�u�g�g�e�s�t�s� �t�o� �t�r�a�n�s�f�e�r� �t�h�e� �p�r�o�f�i�t� �f�o�r� 
�t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r� �t�o� �r�e�t�a�i�n�e�d� �e�a�r�n�i�n�g�s�.� 

�F�u�t�u�r�e� �d�e�v�e�l�o�p�m�e�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� 

�T�h�e� �C�o�m�p�a�n�y�'�s� �m�a�n�a�g�e�m�e�n�t� �i�s� �c�o�n�f�i�d�e�n�t� �t�h�a�t� �t�h�e� �c�h�o�i�c�e� �o�f� �t�h�e� �s�t�r�a�t�e�g�i�c�a�l�l�y� �i�m�p�o�r�t�a�n�t� �l�o�c�a�t�i�o�n� �t�h�a�t� �e�n�s�u�r�e�s� �t�h�e� �c�o�n�s�i�d�e�r�a�b�l�e� �c�u�s�t�o�m�e�r� �f�l�o�w� 

�t�o� �t�h�e� �S�C� �G�a�l�e�r�i�j�a� �C�e�n�t�r�s� �a�n�d� �t�h�e� �e�f�f�e�c�t�i�v�e� �m�a�n�a�g�e�m�e�n�t� �m�o�d�e�l� �w�i�l�l� �b�e� �t�h�e� �c�o�r�n�e�r�s�t�o�n�e� �f�o�r� �t�h�e� �C�o�m�p�a�n�y�'�s� �s�u�c�c�e�s�s�f�u�l� �a�n�d� �s�u�s�t�a�i�n�a�b�l�e� 

�d�e�v�e�l�o�p�m�e�n�t� �i�n� �t�h�e� �f�u�t�u�r�e�.� 

�D�u�r�i�n�g� �t�h�e� �f�o�l�l�o�w�i�n�g� �y�e�a�r�,� �t�h�e� �C�o�m�p�a�n�y� �w�i�l�l� �c�a�r�r�y� �o�n� �i�t�s� �o�p�e�r�a�t�i�o�n�s� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �e�x�i�s�t�i�n�g� �b�u�s�i�n�e�s�s� �p�l�a�n�s�.� �T�o� �s�u�s�t�a�i�n� �c�o�m�p�e�t�i�t�i�v�e�n�e�s�s� �o�f� 

�t�h�e� �S�C� �G�a�l�e�r�i�j�a� �C�e�n�t�r�s� �o�v�e�r� �t�h�e� �l�o�n�g� �t�e�r�m�,� �t�h�e� �C�o�m�p�a�n�y�'�s� �m�a�n�a�g�e�m�e�n�t� �w�i�l�l� �p�u�r�s�u�e� �i�t�s� �i�n�i�t�i�a�t�i�v�e�s�,� �f�o�c�u�s�i�n�g� �o�n� �l�e�a�s�e�h�o�l�d� �s�t�r�u�c�t�u�r�e� �o�p�t�i�m�i�z�a�t�i�o�n�,� 

�c�u�s�t�o�m�e�r� �f�l�o�w� �e�n�h�a�n�c�e�m�e�n�t� �a�n�d� �b�u�s�i�n�e�s�s� �e�f�f�i�c�i�e�n�c�y� �i�m�p�r�o�v�e�m�e�n�t�.� 

�S�h�a�r�e� �c�a�p�i�t�a�l� �o�f� �t�h�e� �C�o�m�p�a�n�y� 

�A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�8�,� �t�h�e� �s�u�b�s�c�r�i�b�e�d� �a�n�d� �f�u�l�l�y� �p�a�i�d� �s�h�a�r�e� �c�a�p�i�t�a�l� �o�f� �t�h�e� �C�o�m�p�a�n�y� �w�a�s� �E�U�R� �5� �4�3�8� �5�9�5� �a�n�d� �c�o�n�s�i�s�t�e�d� �o�f� �§� �4�3�8� �5�9�5� �o�r�d�i�n�a�r�y� 

�s�h�a�r�e�s�.� �T�h�e� �p�a�r� �v�a�l�u�e� �o�f� �e�a�c�h� �s�h�a�r�e� �w�a�s� �E�U�R� �1�.� 

�A�s� �p�a�r�t� �o�f� �s�e�c�u�r�i�t�y� �u�n�d�e�r� �t�h�e� �l�o�a�n� �a�g�r�e�e�m�e�n�t� �s�i�g�n�e�d� �i�n� �2�0�1�6� �(�s�e�e� �a�l�s�o� �N�o�t�e� �2�0�)�,� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �h�a�s� �p�l�e�d�g�e�d� �a�l�l� �t�h�e� �C�o�m�p�a�n�y�'�s� �s�h�a�r�e�s� 

�t�o�g�e�t�h�e�r� �w�i�t�h� �a�l�l� �t�h�e� �s�h�a�r�e�h�o�l�d�e�r�'�s� �r�i�g�h�t�s� �g�r�a�n�t�e�d� �t�o� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �a�n�d� �a�n�y� �o�t�h�e�r� �s�h�a�r�e�s� �t�h�a�t� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �m�a�y� �a�c�q�u�i�r�e� �i�n� �t�h�e� 

�f�u�t�u�r�e�.� 

�E�x�p�o�s�u�r�e� �t�o� �r�i�s�k�s� 

�T�h�e� �C�o�m�p�a�n�y ��s� �p�r�i�n�c�i�p�a�l� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �c�o�m�p�r�i�s�e� �l�o�a�n�s� �f�r�o�m� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n�s� �a�n�d� �r�e�l�a�t�e�d� �c�o�m�p�a�n�i�e�s�,� �c�a�s�h�,� �a�n�d� �i�n�t�e�r�e�s�t� �r�a�t�e� �s�w�a�p�s�.� 

�T�h�e� �m�a�i�n� �p�u�r�p�o�s�e� �o�f� �t�h�e�s�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �i�s� �f�o� �e�n�s�u�r�e� �f�i�n�a�n�c�i�n�g� �f�o�r� �t�h�e� �C�o�m�p�a�n�y�'�s� �o�p�e�r�a�t�i�o�n�s�.� �T�h�e� �C�o�m�p�a�n�y� �h�a�s�.� �v�a�r�i�o�u�s� �o�t�h�e�r� 

�f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �s�u�c�h� �a�s� �t�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� �a�n�d� �t�r�a�d�e� �a�n�d� �o�t�h�e�r� �p�a�y�a�b�l�e�s�,� �w�h�i�c�h� �a�r�i�s�e�-�d�i�r�e�c�t�l�y� �f�r�o�r�n� �i�t�s� �o�p�e�r�a�t�i�o�n�s� 

�T�h�e� �m�a�i�n� �f�i�n�a�n�c�i�a�l� �r�i�s�k�s� �a�r�i�s�i�n�g� �f�r�o�m� �t�h�e� �C�o�m�p�a�n�y�'�s� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �a�r�e� �m�a�r�k�e�t� �r�i�s�k�,� �i�n�t�e�r�e�s�t� �r�a�t�e� �r�i�s�k�,� �l�i�q�u�i�d�i�t�y� �r�i�s�k� �a�n�d� �c�r�e�d�i�t� �r�i�s�k�.� 

�M�a�r�k�e�t� �r�i�s�k� 

�T�h�e� �C�o�m�p�a�n�y� �i�s� �e�x�p�o�s�e�d� �t�o� �m�a�r�k�e�t� �r�i�s�k� �m�a�i�n�l�y� �b�e�c�a�u�s�e� �o�f� �s�t�r�o�n�g� �c�o�m�p�e�t�i�t�i�o�n� �o�n� �t�h�e� �m�a�r�k�e�t� �t�h�e� �e�x�p�a�n�s�i�o�n� �a�n�d� �c�o�n�s�t�r�u�c�t�i�o�n� �o�f� �p�o�t�e�n�t�i�a�l� 

�c�o�m�p�e�t�i�t�i�v�e� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r�s�.� �T�h�e� �C�o�m�p�a�n�y�'�s� �m�a�n�a�g�e�m�e�n�t� �c�l�o�s�e�l�y� �f�o�l�l�o�w�s� �t�h�e� �m�a�r�k�e�t� �d�e�v�e�l�o�p�m�e�n�t�,� �c�o�n�t�i�n�u�o�u�s�l�y� �w�o�r�k�s� �t�o� �a�t�t�r�a�c�t� �n�e�w� 

�t�e�n�a�n�t�s�,� �e�n�h�a�n�c�e�s� �t�h�e� �c�u�s�t�o�m�e�r� �l�o�y�a�l�t�y� �p�r�o�g�r�a�m� �a�n�d� �u�n�i�q�u�e�n�e�s�s� �o�f� �t�h�e� �s�e�r�v�i�c�e�s� �p�r�o�v�i�d�e�d� �i�n� �o�r�d�e�r� �t�o� �f�u�r�t�h�e�r� �i�m�p�r�o�v�e� �t�h�e� �c�o�m�m�e�r�c�i�a�l� 

�p�e�r�f�o�r�m�a�n�c�e� �o�f� �t�h�e� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r�s�.� 

�I�n�t�e�r�e�s�t� �r�a�t�e� �r�i�s�k� 

�T�h�e�.�C�o�m�p�a�n�y� �i�s� �e�x�p�o�s�e�d� �t�o� �i�n�t�e�r�e�s�t� �r�a�t�e� �r�i�s�k� �m�a�i�n�l�y� �t�h�r�o�u�g�h� �i�f�s� �c�u�r�r�e�n�t� �a�n�d� �n�o�n�-�c�u�r�r�e�n�t� �b�o�r�r�o�w�i�n�g�s�.� �T�h�e� �C�o�m�p�a�n�y�'�s� �p�o�l�i�c�y� �i�s� �t�o� �e�n�s�u�r�e� �t�h�a�t� 

�t�h�e� �m�a�i�o�r�i�t�y� �o�f� �i�t�s� �b�o�r�r�o�w�i�n�g�s� �a�n�d� �l�o�a�n�s� �a�r�e� �a�t� �a� �f�l�o�a�t�i�n�g� �r�a�t�e�.� �T�h�e� �C�o�m�p�a�n�y� �h�a�s� �a�l�s�o� �s�i�g�n�e�d� �a�n� �i�n�t�e�r�e�s�t� �r�a�t�e� �s�w�a�p� �c�o�n�t�r�a�c�t� �(�s�e�e� �a�l�s�o� �N�o�t�e� �1�8�)�.� 

 ��T�h�e� �a�v�e�r�a�g�e� �i�n�t�e�r�e�s�t� �r�a�t�e� �p�a�y�a�b�l�e� �o�n� �t�h�e� �C�o�m�p�a�n�y�'�s� �b�o�r�r�o�w�i�n�g�s� �a�n�d� �l�o�a�n�s� �i�s� �d�i�s�c�l�o�s�e�d� �i�n�-�N�o�t�e�s� �1�8�,� �2�0� �a�n�d� �2�5�.� �:� 

� 



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 
� � 

�M�a�n�a�g�e�m�e�n�t� �r�e�p�o�r�t� �(�c�o�n�t�'�d�)� 

�E�x�p�o�s�u�r�e� �t�o� �r�i�s�k�s� �(�c�o�n�t�'�d�)� 

�L�i�q�u�i�d�i�t�y� �a�n�d� �c�a�s�h� �f�l�o�w� �r�i�s�k� 

�T�h�e� �C�o�m�p�a�n�y� �m�a�n�a�g�e�s� �i�t�s� �l�i�q�u�i�d�i�t�y� �r�i�s�k� �b�y� �m�a�i�n�t�a�i�n�i�n�g� �a�n� �a�d�e�q�u�a�t�e� �l�e�v�e�l� �o�f� �c�a�s�h� �a�n�d� �c�a�s�h� �e�q�u�i�v�a�l�e�n�t�s� �a�n�d� �b�y� �a�r�r�a�n�g�i�n�g� �a�n� �a�d�e�q�u�a�t�e� 
�a�m�o�u�n�t� �o�f� �c�o�m�m�i�t�t�e�d� �c�r�e�d�i�t� �f�a�c�i�l�i�t�i�e�s� �w�i�t�h� �b�a�n�k�s� �a�n�d� �r�e�l�a�t�e�d� �c�o�m�p�a�n�i�e�s�.� 

�C�r�e�d�i�t� �r�i�s�k� 

�T�h�e� �C�o�m�p�a�n�y� �i�s� �e�x�p�o�s�e�d� �t�o� �c�r�e�d�i�t� �r�i�s�k� �t�h�r�o�u�g�h� �i�t�s� �t�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� �a�s� �w�e�l�l� �a�s� �c�a�s�h� �a�n�d� �c�a�s�h� �e�q�u�i�v�a�l�e�n�t�s�.� �T�h�e� �C�o�m�p�a�n�y� �m�a�n�a�g�e�s� �i�t�s� �c�r�e�d�i�t� 
�r�i�s�k� �b�y� �c�o�n�t�i�n�u�o�u�s�l�y� �a�s�s�e�s�s�i�n�g� �t�h�e� �c�r�e�d�i�t� �h�i�s�t�o�r�y� �o�f� �c�u�s�t�o�m�e�r�s� �a�n�d� �a�s�s�i�g�n�i�n�g� �c�r�e�d�i�t� �t�e�r�m�s� �o�n� �a�n� �i�n�d�i�v�i�d�u�a�l� �b�a�s�i�s�.� �I�n� �a�d�d�i�t�i�o�n�,� �r�e�c�e�i�v�a�b�l�e� 
�b�a�l�a�n�c�e�s� �a�r�e� �m�o�n�i�t�o�r�e�d� �o�n� �a�n� �c�o�n�t�i�n�u�o�u�s� �b�a�s�i�s� �t�o� �e�n�s�u�r�e� �t�h�a�t� �t�h�e� �C�o�m�p�a�n�y�'�s� �e�x�p�o�s�u�r�e� �t�o� �b�a�d� �d�e�b�t�s� �i�s� �m�i�n�i�m�i�z�e�d�.� 

�A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�8�,� �t�h�e� �C�o�m�p�a�n�y� �h�a�d� �n�o� �s�i�g�n�i�f�i�c�a�n�t� �c�o�n�c�e�n�t�r�a�t�i�o�n� �o�f� �c�r�e�d�i�t� �r�i�s�k� �w�i�t�h� �i�t�s� �t�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s�.� 

�7�a� 
�C�g� �é� �G�r�o�n�v�o�l�d� 

�h�a�i�r�m�a�n� �o�f� �t�h�e� �B�o�a�r�d� 

�E�o� �L�o�s�t� �t�i�n�e�.� 

�E�l�v�i�r�a� �K�o�r�s�a�k�o�v�a� 
�B�o�a�r�d� �M�e�m�b�e�r� 

� � 

� � 

�1� �A�p�r�i�l� �2�0�1�9� 

� 



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 
� � 

�s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� 

� � 

� � 

�N�o�s� �2�0�1�8� �2�0�1�7� 
�E�U�R� �E�U�R� 

�N�e�t� �t�u�r�n�o�v�e�r� �3� �5� �4�2�1� �6�4�5� �5� �5�1�9� �3�1�2� 
�C�o�s�t� �o�f� �s�a�l�e�s� �4� �(�9�9�8� �8�6�7�)� �(�9�5�8� �3�1�4�)� 
�G�r�o�s�s� �p�r�o�f�i�t� �4� �4�2�2� �7�7�8� �4�5�6�0� �9�9�8� 
�A�d�m�i�n�i�s�t�r�a�t�i�v�e� �e�x�p�e�n�s�e� �5� �(�2�4� �5�3�0�)� �(�1�5� �6�4�3�)� 
�O�t�h�e�r� �o�p�e�r�a�t�i�n�g� �i�n�c�o�m�e� �6� �5� �1�9�8� �0�3�4� �8� �4�1�6� �1�9�8� 
�O�t�h�e�r� �o�p�e�r�a�t�i�n�g� �e�x�p�e�n�s�e� �7� �(�2� �4�3�9� �3�5�1�}� �(�2� �5�3�1� �4�7�5�)� 
�O�t�h�e�r� �i�n�t�e�r�e�s�t� �a�n�d� �s�i�m�i�l�a�r� �i�n�c�o�m�e�:� �8� �1�4�5� �1�7�9� �3�3�9� �3�9�1� 

�®� �r�e�l�a�t�e�d� �c�o�m�p�a�n�i�e�s� �1�4�5� �1�7�9� �2�8�9� �0�7�4� 
�@� �o�t�h�e�r� �c�o�m�p�a�n�i�e�s� �-� �5�0� �3�1�7� 

�I�n�t�e�r�e�s�t� �a�n�d� �s�i�m�i�l�a�r� �e�x�p�e�n�s�e�:� �9� �(�9�5�6� �2�2�3�)� �(�5�9�5� �8�3�8�)� 
�@� �r�e�l�a�t�e�d� �c�o�m�p�a�n�i�e�s� �(�3�1�3� �7�1�8�)� �-� 
�e� �o�b�e�r� �p�a�r�t�i�e�s� �(�6�4�2� �5�0�5�)� �(�5�9�5� �8�3�8�)� 

�P�r�o�f�i�t� �b�e�f�o�r�e� �c�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �6� �3�4�5� �8�8�4� �1�0� �1�7�3� �6�3�4� 
�I�n�c�o�m�e� �t�a�x� �e�x�p�e�n�s�e� �1�0� �-� �(�2� �4�8�0� �6�0�3�)� 
�P�r�o�f�i�t� �a�f�t�e�r� �c�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �6� �3�4�5� �8�8�4� �7� �6�8�3� �0�2�8� 
�I�n�c�o�r�m�e� �o�r� �e�x�p�e�n�s�e� �f�r�o�m� �c�h�a�n�g�e�s� �i�n� �d�e�f�e�r�r�e�d� �f�a�x� �a�s�s�e�t�s� �o�r� �d�e�f�e�r�r�e�d� �t�a�x� �l�l�a�b�i�l�i�f�i�e�s� �1�0� �-� �3�6�1�2� �4�9�1� 

�N�e�t� �p�r�o�f�i�t� �f�o�r� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r� �6� �3�4�5� �8�8�4� �=� �1�1� �2�9�5� �5�1�9� 

�T�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� �n�o�t�e�s� �f�o�r�m� �a�n� �i�n�t�e�g�r�a�l� �p�a�r�t� �o�f� �t�h�e�s�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�.� 

�a�i�r�m�a�n� �o�f� �t�h�e� �B�o�a�r�d� 
�L�o�n� �i�e�e�e� �G�o�e�l� 

�f�i� 

� � � 
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� � 

�1� �A�p�r�i�t� �2�0�1�9� 

�L�a�r�i�s�a� �A�l�e�k�s�a�n�d�r�o�v�a� �|� 
�A�c�c�o�u�n�t�a�n�t� 

� � � �B�o�a�r�d� �M�e�m�b�e�r� 
�E�l�v�i�r�a� �K�o�r�s�a�k�o�v�a� 
�B�o�a�r�d� �M�e�m�b�e�r� 
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� � 

�a�l�a�n�c�e� �s�h�e�e�t� 

� � 

� � 

� � 

�A�S�S�E�T�S� 
�N�o�t�e�s� �3�1�/�1�2�/�2�0�1�8� �3�9�/�1�2�/�2�0�4�7� 

�N�O�N�-�C�U�R�R�E�N�T� �A�S�S�E�T�S� �E�U�R� �E�U�R� 
�R�e�a�l� �e�s�t�a�t�e� 

�I�n�v�e�s�i�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �;� �/� �1�2� �7�4� �4�1�6� �0�0�0� �7�1�4�6�9� �5�0�0� 
�P�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� 

�O�b�e�r� �f�i�x�t�u�r�e�s� �a�n�d� �f�i�t�i�n�g�s�,� �t�o�o�l�s� �a�n�d� �e�q�u�i�p�m�e�n�t� �1�3� �2�3�5� �0�5�4� �3�2�3� �2�4�2� 
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�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 

�N�o�t�e�s� �t�o� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� 

�1�.� �C�o�r�p�o�r�a�t�e� �i�n�f�o�r�m�a�t�i�o�n� 

�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �(�h�e�r�e�i�n�a�f�t�e�r�  �� �t�h�e� �C�o�m�p�a�n�y�)� �w�a�s� �r�e�g�i�s�t�e�r�e�d� �w�i�t�h� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �E�n�t�e�r�p�r�i�s�e� �R�e�g�i�s�t�e�r� �o�n� �2� �O�c�t�o�b�e�r� �1�9�9�6�.� �T�h�e� 
�c�o�m�p�a�n�y� �m�a�n�a�g�e�s� �G�a�l�e�r�i�j�a� �C�e�n�t�r�s� �S�h�o�p�p�i�n�g� �C�e�n�t�e�r� �i�n� �R�i�g�a�.� �T�h�e� �c�o�r�e� �b�u�s�i�n�e�s�s� �a�c�t�i�v�i�t�y� �o�f� �t�h�e� �C�o�m�p�a�n�y� �c�o�m�p�r�i�s�e�s� �t�h�e� �l�e�a�s�e� �o�f� �i�n�v�e�s�t�m�e�n�t� 
�p�r�o�p�e�r�t�i�e�s� �o�n� �t�h�e� �b�a�s�i�s� �o�f� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e� �a�g�r�e�e�m�e�n�t�s�.� 

�T�h�e� �s�o�l�e� �s�h�a�r�e�h�o�l�d�e�r� �o�f� �t�h�e� �C�o�m�p�a�n�y� �i�s� �L�i�n�s�t�o�w� �A�S� �(�i�n�c�o�r�p�o�r�a�t�e�d� �i�n� �N�o�r�w�a�y�.� �T�h�e� �u�l�t�i�m�a�t�e� �p�a�r�e�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� �i�s� �A�w�i�l�h�e�l�m�s�e�n� �H�o�l�d�i�n�g� �A�S� 
�(�i�n�c�o�r�p�o�r�a�t�e�d� �i�n� �N�o�r�w�a�y�)�.� 

�2�.� �S�u�m�m�a�r�y� �o�f� �s�i�g�n�i�f�i�c�a�n�t� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� 

�B�a�s�i�s� �o�f� �p�r�e�p�a�r�a�t�i�o�n� 

�T�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �h�a�v�e� �b�e�e�n� �p�r�e�p�a�r�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �L�a�w� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �o�n� �A�n�n�u�a�l� �R�e�p�o�r�t�s� 
�a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� �R�e�p�o�r�t�s�.� 

�T�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �a�r�e� �p�r�e�p�a�r�e�d� �o�n� �a� �h�i�s�t�o�r�i�c�a�l� �c�o�s�t� �b�a�s�i�s�.� �T�h�e� �m�o�n�e�t�a�r�y� �u�n�i�t� �u�s�e�d� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �i�s� �t�h�e� �e�u�r�o� �(�E�U�R�)�.� �T�h�e� 
�f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �c�o�v�e�r� �t�h�e� �p�e�r�i�o�d� �1� �J�a�n�u�a�r�y� �2�0�1�8� �t�h�r�o�u�g�h� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�8�.� 

�T�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �h�a�s� �b�e�e�n� �p�r�e�p�a�r�e�d� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �f�u�n�c�t�i�o�n� �o�f� �e�x�p�e�n�s�e� �m�e�t�h�o�d�.� 

�T�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �c�a�s�h� �f�l�o�w�s� �h�a�s� �b�e�e�n� �p�r�e�p�a�r�e�d� �u�n�d�e�r� �t�h�e� �i�n�d�i�r�e�c�t� �m�e�t�h�o�d�.� 

�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �m�e�e�t�s� �t�h�e� �c�r�i�t�e�r�i�a� �o�f� �a� �s�m�a�l�l� �e�n�t�e�r�p�r�i�s�e� �s�p�e�c�i�f�i�e�d� �i�n� �t�h�e� �L�a�w� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �o�n� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� 
�A�n�n�u�a�l� �R�e�p�o�r�t�s�.� 

�T�h�e� �l�a�w� �s�e�t�s� �f�o�r�t�h� �a�d�d�i�t�i�o�n�a�l� �e�x�e�m�p�t�i�o�n�s� �f�o�r� �s�m�a�l�l� �e�n�t�e�r�p�r�i�s�e�s� �w�i�t�h� �r�e�g�a�r�d� �t�o� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �m�e�a�n�w�h�i�l�e� �p�r�o�v�i�d�i�n�g� 
�t�h�a�t� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �m�u�s�t� �g�i�v�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �o�f� �a� �c�o�m�p�a�n�y ��s� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n� �a�n�d� �p�r�o�f�i�t� �o�r� �l�o�s�s�,� �w�h�i�l�e� �a�s� �r�e�g�a�r�d�s� �a�n�n�u�a�l� 
�r�e�p�o�r�t�s� �o�f� �m�e�d�i�u�m�-�s�i�z�e�d� �a�n�d� �l�a�r�g�e� �e�n�t�e�r�p�r�i�s�e�s�,� �a�l�s�o� �o�f� �c�a�s�h� �f�l�o�w�s�.� 

�G�o�i�n�g� �c�o�n�c�e�r�n� 

�T�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �a�r�e� �p�r�e�p�a�r�e�d� �o�n� �t�h�e� �b�a�s�i�s� �t�h�a�t� �t�h�e� �C�o�m�p�a�n�y� �w�i�l�l� �c�o�n�t�i�n�u�e� �t�o� �b�e� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�.� 

�A�t� �t�h�e� �e�n�d� �o�f� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�,� �t�h�e� �C�o�m�p�a�n�y�'�s� �c�u�r�r�e�n�t� �l�i�a�b�i�l�i�t�i�e�s� �e�x�c�e�e�d�e�d� �i�t�s� �c�u�r�r�e�n�t� �a�s�s�e�t�s� �b�y� �E�U�R� �9�7�2� �2�3�3�.� �T�h�e� �C�o�m�p�a�n�y�'�s� �m�a�n�a�g�e�m�e�n�t� 
�b�e�l�i�e�v�e�s� �t�h�a�t� �p�o�s�i�t�i�v�e� �o�p�e�r�a�t�i�n�g� �c�a�s�h� �f�l�o�w� �a�n�d� �b�a�l�a�n�c�e�d� �f�i�n�a�n�c�i�n�g� �c�a�s�h� �f�l�o�w� �w�i�l�l� �e�n�s�u�r�e� �a�d�e�q�u�a�t�e� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n� �t�o� �a�v�o�i�d� �a�n�y� �l�i�q�u�i�d�i�t�y� 
�p�r�o�b�l�e�m�s�.� 

�U�s�e� �o�f� �e�s�t�i�m�a�t�e�s� 

�T�h�e� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �r�e�q�u�i�r�e�s� �m�a�n�a�g�e�m�e�n�t� �t�o� �m�a�k�e� �e�s�t�i�m�a�t�e�s� �a�n�d� �a�s�s�u�m�p�t�i�o�n�s� �t�h�a�t� �a�f�f�e�c�t� �t�h�e� �r�e�p�o�r�t�e�d� �a�m�o�u�n�t�s� �o�f� �a�s�s�e�t�s�,� 
�l�i�a�b�i�l�i�t�i�e�s�,� �i�n�c�o�m�e� �a�n�d� �e�x�p�e�n�s�e�,� �a�n�d� �d�i�s�c�l�o�s�u�r�e� �o�f� �c�o�n�t�i�n�g�e�n�c�i�e�s�.� �F�u�t�u�r�e� �e�v�e�n�t�s� �o�c�c�u�r� �w�h�i�c�h� �c�a�u�s�e� �t�h�e� �a�s�s�u�m�p�t�i�o�n�s� �u�s�e�d� �i�n� �a�r�r�i�v�i�n�g� �a�t� �t�h�e� 

�e�s�t�i�m�a�t�e�s� �t�o�:�c�h�a�n�g�e�.� �T�h�e� �e�f�f�e�c�t� �o�f� �a�n�y� �c�h�a�n�g�e�s� �i�n� �e�s�t�i�m�a�t�e�s� �w�i�l�l� �b�e� �r�e�c�o�r�d�e�d� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �w�h�e�n� �d�e�t�e�r�m�i�n�a�b�l�e�.� 

�F�o�r�e�i�g�n� �c�u�r�r�e�n�c�y� �t�r�a�n�s�i�a�t�i�o�n� 

�T�h�e� �f�u�n�c�t�i�o�n�a�l� �a�n�d� �p�r�e�s�e�n�t�a�t�i�o�n� �c�u�r�r�e�n�c�y� �o�f� �t�h�e� �C�o�m�p�a�n�y� �i�s� �t�h�e� �e�u�r�o� �(�E�U�R�)�,� �t�h�e� �m�o�n�e�t�a�r�y� �u�n�i�t� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�.� �T�r�a�n�s�a�c�t�i�o�n�s� �i�n� 
�f�o�r�e�i�g�n� �c�u�r�r�e�n�c�i�e�s� �a�r�e� �t�r�a�n�s�l�a�t�e�d� �i�n�t�o� �t�h�e� �e�u�r�o� �a�t� �t�h�e� �e�u�r�o� �f�o�r�e�i�g�n� �e�x�c�h�a�n�g�e� �r�e�f�e�r�e�n�c�e� �r�a�t�e� �p�u�b�l�i�s�h�e�d� �b�y� �t�h�e� �E�u�r�o�p�e�a�n� �C�e�n�t�r�a�l� �B�a�n�k� �a�t� �t�h�e� 

�d�a�t�e� �o�f� �t�h�e� �t�r�a�n�s�a�c�t�i�o�n�.� �M�o�n�e�t�a�r�y� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �d�e�n�o�m�i�n�a�t�e�d� �i�n� �f�o�r�e�i�g�n� �c�u�r�r�e�n�c�i�e�s� �a�r�e� �t�r�a�n�s�l�a�t�e�d� �i�n�t�o� �t�h�e� �e�u�r�o� �a�p�p�l�y�i�n�g� �t�h�e� �e�u�r�o� 
 ��f�o�r�e�i�g�n� �e�x�c�h�a�n�g�e� �r�e�f�e�r�e�n�c�e� �r�a�t�e� �p�u�b�l�i�s�h�e�d� �b�y� �t�h�e� �E�u�r�o�p�e�a�n� �C�e�n�t�r�a�l� �B�a�n�k� �a�t� �t�h�e� �l�a�s�t� �d�a�y� �o�f�-�t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�.� �T�h�e� �d�i�f�f�e�r�e�n�c�e�s� �a�r�i�s�i�n�g� �o�n� 
�s�e�t�t�l�e�m�e�n�t�s� �o�f� �t�r�a�n�s�a�c�t�i�o�n�s� �o�r� �o�n� �r�e�p�o�r�t�i�n�g� �f�o�r�e�i�g�n� �c�u�r�r�e�n�c�y� �t�r�a�n�s�a�c�t�i�o�n�s� �a�t� �r�a�t�e�s� �d�i�f�f�e�r�e�n�t� �f�r�o�m� �t�h�o�s�e� �a�t� �w�h�i�c�h� �t�h�e�s�e� �t�r�a�n�s�a�c�t�i�o�n�s� �h�a�v�e� 
�o�r�i�g�i�n�a�l�l�y� �b�e�e�n� �r�e�c�o�r�d�e�d� �a�r�e� �n�e�t�t�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s�.� 
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�S�I�A� �T�a�m�p�e�r�e� �i�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�e�r�t� �2�0�1�8� 

�2�.� �S�u�m�m�a�r�y� �o�f� �s�i�g�n�i�f�i�c�a�n�t� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �(�c�o�n�t�'�d�)� 

�F�a�i�r� �v�a�l�u�e� 

�T�h�e� �C�o�m�p�a�n�y� �m�e�a�s�u�r�e�s� �a�n�d� �r�e�c�o�g�n�i�z�e�s� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�t� �f�a�i�r� �v�a�l�u�e� �a�t� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �d�a�t�e�.� 

�F�a�i�r� �v�a�l�u�e� �i�s� �t�h�e� �p�r�i�c�e� �t�h�a�t� �w�o�u�l�d� �b�e� �r�e�c�e�i�v�e�d� �t�o� �s�e�l�l� �a�n� �a�s�s�e�t� �o�r� �p�a�i�d� �t�o� �t�r�a�n�s�f�e�r� �a� �l�i�a�b�i�l�i�t�y� �i�n� �a�n� �o�r�d�e�r�l�y� �t�r�a�n�s�a�c�t�i�o�n� �b�e�t�w�e�e�n� �m�a�r�k�e�t� �p�a�r�t�i�c�i�p�a�n�t�s� 
�a�t� �t�h�e� �m�e�a�s�u�r�e�m�e�n�t� �d�a�t�e�.� �T�h�e� �f�a�i�r� �v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �i�s� �b�a�s�e�d� �o�n� �t�h�e� �p�r�e�s�u�m�p�t�i�o�n� �t�h�a�t� �t�h�e� �t�r�a�n�s�a�c�t�i�o�n� �i�o� �s�e�l�l� �t�h�e� �a�s�s�e�t� �o�r� �t�r�a�n�s�f�e�r� �t�h�e� 
�l�i�a�b�i�l�i�t�y� �t�a�k�e�s� �p�l�a�c�e� �e�i�t�h�e�r�:� 

�-� �I�n�t�h�e� �p�r�i�n�c�i�p�a�l� �m�a�r�k�e�t� �f�o�r� �t�h�e� �a�s�s�e�t� �o�r� �l�i�a�b�i�l�i�t�y� �o�r� 

�-�  �� �I�n�t�h�e� �a�b�s�e�n�c�e� �o�f� �a� �p�r�i�n�c�i�p�a�l� �m�a�r�k�e�t�,� �i�n� �t�h�e� �m�o�s�t� �a�d�v�a�n�t�a�g�e�o�u�s� �m�a�r�k�e�t� �f�o�r� �t�h�e� �a�s�s�e�t� �o�r� �l�i�a�b�i�l�i�t�y�.� 

�T�h�e� �p�r�i�n�c�i�p�a�l� �o�r� �t�h�e� �m�o�s�t� �a�d�v�a�n�t�a�g�e�o�u�s� �m�a�r�k�e�t� �m�u�s�t� �b�e� �a�c�c�e�s�s�i�b�l�e� �b�y� �t�h�e� �C�o�m�p�.� 

�F�o�r� �d�i�s�c�l�o�s�u�r�e�s� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �a�n� �a�s�s�e�t� �o�r� �a� �l�i�a�b�i�l�i�t�y� �i�s� �m�e�a�s�u�r�e�d� �u�s�i�n�g� �t�h�e� �a�s�s�u�m�p�t�i�o�n�s� �t�h�a�t� �m�a�r�k�e�t� �p�a�r�t�i�c�i�p�a�n�t�s� �w�o�u�l�d� �u�s�e� �w�h�e�n� �p�r�i�c�i�n�g� 
�t�h�e� �a�s�s�e�t� �o�r� �l�i�a�b�i�l�i�t�y�,� �a�s�s�u�m�i�n�g� �t�h�a�t� �m�a�r�k�e�t� �p�a�r�t�i�c�i�p�a�n�t�s� �a�c�t� �i�n� �t�h�e�i�r� �e�c�o�n�o�m�i�c� �b�e�s�t� �i�n�t�e�r�e�s�t�.� �A� �f�a�i�r� �v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �o�f� �a� �n�o�n�-�f�i�n�a�n�c�i�a�l� �a�s�s�e�t� 
�t�a�k�e�s� �i�n�t�o� �a�c�c�o�u�n�t� �a� �m�a�r�k�e�t� �p�a�r�t�i�c�i�p�a�n�t�'�s� �a�b�i�l�i�t�y� �t�o� �g�e�n�e�r�a�t�e� �e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t�s� �b�y� �u�s�i�n�g� �t�h�e� �a�s�s�e�t� �i�n� �i�t�s� �h�i�g�h�e�s�t� �a�n�d� �b�e�s�t� �u�s�e� �o�r� �b�y� �s�e�l�l�i�n�g� �i�t� 
�t�o� �a�n�o�t�h�e�r� �m�a�r�k�e�t� �p�a�r�t�i�c�i�p�a�n�t� �t�h�a�t� �w�o�u�l�d� �u�s�e� �t�h�e� �a�s�s�e�t� �i�n� �i�t�s� �h�i�g�h�e�s�t� �a�n�d� �b�e�s�t� �u�s�e�.� �T�h�e� �C�o�m�p�a�n�y� �u�s�e�s� �v�a�l�u�a�t�i�o�n� �t�e�c�h�n�i�q�u�e�s� �t�h�a�t� �a�r�e� 
�a�p�p�r�o�p�r�i�a�t�e� �i�n� �t�h�e� �c�i�r�c�u�m�s�t�a�n�c�e�s� �a�n�d� �f�o�r� �w�h�i�c�h� �s�u�f�f�i�c�i�e�n�t� �d�a�t�a� �a�r�e� �a�v�a�i�l�a�b�l�e� �t�o� �m�e�a�s�u�r�e� �f�a�i�r� �v�a�l�u�e�,� �m�a�x�i�m�i�z�i�n�g� �t�h�e� �u�s�e� �o�f� �r�e�l�e�v�a�n�t� �o�b�s�e�r�v�a�b�l�e� 
�i�n�p�u�t�s� �a�n�d� �m�i�n�i�m�i�z�i�n�g� �t�h�e� �u�s�e� �o�f� �u�n�o�b�s�e�r�v�a�b�l�e� �i�n�p�u�t�s�.� �A�l�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �f�o�r� �w�h�i�c�h� �f�a�i�r� �v�a�l�u�e� �i�s� �m�e�a�s�u�r�e�d� �o�r� �d�i�s�c�l�o�s�e�d� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� 
�s�t�a�t�e�m�e�n�t�s� �a�r�e� �c�a�t�e�g�o�r�i�z�e�d� �w�i�t�h�i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e� �h�i�e�r�a�r�c�h�y�,� �d�e�s�c�r�i�b�e�d� �a�s� �f�o�l�l�o�w�s�,� �b�a�s�e�d� �o�n� �t�h�e� �l�o�w�e�s�t� �l�e�v�e�l� �i�n�p�u�t� �t�h�a�t� �i�s� �s�i�g�n�i�f�i�c�a�n�t� �t�o� �t�h�e� �f�a�i�r� 
�v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �a�s� �a� �w�h�o�l�e�:� 

�®� �L�e�v�e�l� �1�  �� �Q�u�o�t�e�d� �(�u�n�a�d�j�u�s�t�e�d�)� �m�a�r�k�e�t� �p�r�i�c�e�s� �i�n� �a�c�t�i�v�e� �m�a�r�k�e�t�s� �f�o�r� �i�d�e�n�t�i�c�a�l� �a�s�s�e�t�s� �o�r� �l�i�a�b�i�l�i�t�i�e�s� 
�e� �L�e�v�e�l� �2�  �� �V�a�l�u�a�t�i�o�n� �t�e�c�h�n�i�q�u�e�s� �f�o�r� �w�h�i�c�h� �t�h�e� �l�o�w�e�s�t� �l�e�v�e�l� �i�n�p�u�t� �t�h�a�t� �i�s� �s�i�g�n�i�f�i�c�a�n�t� �t�o� �t�h�e� �f�a�i�r� �v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �i�s� �d�i�r�e�c�t�l�y� �o�r� 

�i�n�d�i�r�e�c�t�l�y� �o�b�s�e�r�v�a�b�l�e� 
�e� �L�e�v�e�l� �3�  �� �V�a�l�u�a�t�i�o�n� �t�e�c�h�n�i�q�u�e�s� �f�o�r� �w�h�i�c�h� �t�h�e� �l�o�w�e�s�t� �l�e�v�e�l� �i�n�p�u�t� �t�h�a�t� �i�s� �s�i�g�n�i�f�i�c�a�n�t� �t�o� �t�h�e� �f�a�i�r� �v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �i�s� �u�n�o�b�s�e�r�v�a�b�l�e�.� 

�F�o�r� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �t�h�a�t� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�n� �a� �r�e�c�u�r�r�i�n�g� �b�a�s�i�s�,� �t�h�e� �C�o�m�p�a�n�y� �d�e�t�e�r�m�i�n�e�s� �w�h�e�t�h�e�r� �t�r�a�n�s�f�e�r�s� 
�h�a�v�e� �o�c�c�u�r�r�e�d� �b�e�t�w�e�e�n� �L�e�v�e�l�s� �i�n� �t�h�e� �h�i�e�r�a�r�c�h�y� �b�y� �r�e�-�a�s�s�e�s�s�i�n�g� �c�a�t�e�g�o�r�i�z�a�t�i�o�n� �(�b�a�s�e�d� �o�n� �t�h�e� �l�o�w�e�s�t� �l�e�v�e�l� �i�n�p�u�t� �t�h�a�t� �i�s� �s�i�g�n�i�f�i�c�a�n�t� �t�o� �t�h�e� �f�a�i�r� 
�v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �a�s� �a� �w�h�o�l�e�)� �a�t� �t�h�e� �e�n�d� �o�f� �e�a�c�h� �r�e�p�o�r�t�i�n�g� �p�e�r�i�o�d�.� 

�T�h�e� �f�o�l�l�o�w�i�n�g� �t�a�b�l�e� �p�r�o�v�i�d�e�s� �t�h�e� �f�a�i�r� �v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �h�i�e�r�a�r�c�h�y� �o�f� �t�h�e� �C�o�m�p�a�n�y�'�s� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�8�:� 

�F�a�i�r� �v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �u�s�i�n�g� 
� � 

� � 

�.� �.� �:� �.� �q�u�o�t�e�d� �p�r�i�c�e�s� �i�n� �s�i�g�n�i�f�i�c�a�n�t� �i�n�s�i�g�n�i�f�i�c�a�n�t� 
�e�s�e�t� �f�r� �w�h�i�c�h� �f�a�i�r� �v�a�l�u�e� �i�s� �T�o�t�a�l� �a�t� �s�e�t�a�e� �T�o�t�a�l� �a�t� �f�a�i�r� �v�a�l�u�e� �a�c�t�i�v�e� �m�a�r�k�e�t�s� �o�b�s�e�r�v�a�b�l�e� �i�n�p�u�t�s� �o�b�s�e�r�v�a�b�l�e� �i�n�p�u�t�s� 

�(�L�e�v�e�l� �1�)� �(�L�e�v�e�l� �2�)� �(�L�e�v�e�l� �3�)� 
�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �7�4� �4�1�6� �0�0�0� �7�4� �4�1�6� �0�0�0� �_�-� �_�-� �7�4� �4�4�6� �0�0�0� 
� � 

�P�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� 

�P�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �a�r�e� �s�t�a�t�e�d� �a�t� �c�o�s�t� �l�e�s�s� �a�c�c�u�m�u�l�a�t�e�d� �d�e�p�r�e�c�i�a�t�i�o�n� �a�n�d� �a�n�y� �i�m�p�a�i�r�m�e�n�t� �i�n� �v�a�l�u�e�.� 

�O�t�h�e�r� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �o�v�e�r� �3� �t�o� �1�5� �y�e�a�r�s� 

�D�e�p�r�e�c�i�a�t�i�o�n� �i�s� �c�a�l�c�u�l�a�t�e�d� �s�t�a�r�t�i�n�g� �w�i�t�h� �t�h�e� �f�o�l�l�o�w�i�n�g� �m�o�n�t�h� �a�f�t�e�r� �t�h�e� �a�s�s�e�t� �i�s� �p�u�t� �i�n�t�o� �o�p�e�r�a�t�i�o�n� �o�r� �e�n�g�a�g�e�d� �i�n�.�c�o�m�m�e�r�c�i�a�l� �a�c�t�i�v�i�t�y�.� �E�a�c�h� �p�a�r�t� 
�o�f� �a�n� �i�t�e�m� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �w�i�t�h� �a� �c�o�s�t� �t�h�a�t� �i�s� �s�i�g�n�i�f�i�c�a�n�t� �i�n� �r�e�l�a�t�i�o�n� �t�o� �t�h�e� �t�o�t�a�l� �c�o�s�t� �o�f� �t�h�e� �i�t�e�m� �i�s� �d�e�p�r�e�c�i�a�t�e�d� �s�e�p�a�r�a�t�e�l�y�.� �T�o� 
�t�h�e� �e�x�t�e�n�t� �t�h�a�t� �t�h�e� �C�o�m�p�a�n�y� �d�e�p�r�e�c�i�a�t�e�s� �s�e�p�a�r�a�t�e�l�y� �s�o�m�e� �p�a�r�t�s� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t�,� �i�t� �a�l�s�o� �d�e�p�r�e�c�i�a�t�e�s� �s�e�p�a�r�a�t�e�l�y� �t�h�e� 
�r�e�m�a�i�n�d�e�r� �o�f� �t�h�e� �i�t�e�m�.� �T�h�e� �r�e�m�a�i�n�d�e�r� �c�o�n�s�i�s�t�s� �o�f� �t�h�e� �p�a�r�t�s� �t�h�a�t� �a�r�e� �i�n�d�i�v�i�d�u�a�l�l�y� �i�n�s�i�g�n�i�f�i�c�a�n�t�.� �T�h�e� �d�e�p�r�e�c�i�a�t�i�o�n� �f�o�r� �t�h�e� �r�e�m�a�i�n�d�e�r� �i�s� �d�e�t�e�r�m�i�n�e�d� 
�u�s�i�n�g� �a�p�p�r�o�x�i�m�a�t�i�o�n� �t�e�c�h�n�i�q�u�e�s� �t�o� �f�a�i�t�h�f�u�l�l�y� �r�e�p�r�e�s�e�n�t� �i�t�s� �u�s�e�f�u�l� �l�i�f�e�.� 

�T�h�e� �c�a�r�r�y�i�n�g� �v�a�l�u�e�s� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �a�r�e� �r�e�v�i�e�w�e�d� �f�o�r� �i�m�p�a�i�r�m�e�n�t� �w�h�e�n� �e�v�e�n�t�s� �o�r� �c�h�a�n�g�e�s� �i�n� �c�i�r�c�u�m�s�t�a�n�c�e�s� �i�n�d�i�c�a�t�e� �t�h�e� 
�c�a�r�r�y�i�n�g� �v�a�l�u�e� �m�a�y� �n�o�t� �b�e� �r�e�c�o�v�e�r�a�b�l�e�.� �I�f� �a�n�y� �s�u�c�h� �i�n�d�i�c�a�t�i�o�n� �e�x�i�s�t�s�-�a�n�d� �w�h�e�r�e� �t�h�e� �c�a�r�r�y�i�n�g� �v�a�l�u�e�s� �e�x�c�e�e�d� �t�h�e� �e�s�t�i�m�a�t�e�d� �r�e�c�o�v�e�r�a�b�l�e� �a�m�o�u�n�t�,� 
�t�h�e� �a�s�s�e�t�s� �o�r� �c�a�s�h�-�g�e�n�e�r�a�t�i�n�g� �u�n�i�t�s� �a�r�e� �w�r�i�t�t�e�n� �d�o�w�n� �t�o� �t�h�e�i�r� �r�e�c�o�v�e�r�a�b�l�e� �a�m�o�u�n�t�.� �T�h�e� �r�e�c�o�v�e�r�a�b�l�e� �a�m�o�u�n�t� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� 
�i�s� �t�h�e� �h�i�g�h�e�r�.�o�f� �a�n� �a�s�s�e�t�'�s� �n�e�t� �s�e�l�l�i�n�g� �p�r�i�c�e� �a�n�d� �i�t�s� �v�a�l�u�e� �i�n� �u�s�e�.� �I�n� �a�s�s�e�s�s�i�n�g� �t�h�e� �v�a�l�u�e� �i�n� �u�s�e�,� �t�h�e� �e�s�t�i�m�a�t�e�d� �f�u�t�u�r�e� �c�a�s�h� �f�l�o�w�s� �a�r�e�-�d�i�s�c�o�u�n�t�e�d� 
�t�o� �t�h�e�i�r� �p�r�e�s�e�n�t� �v�a�l�u�e� �u�s�i�n�g� �a� �p�r�e�-�t�a�x� �d�i�s�c�o�u�n�t� �r�a�t�e� �t�h�a�t� �r�e�f�l�e�c�t�s� �c�u�r�r�e�n�t� �m�a�r�k�e�t� �a�s�s�e�s�s�m�e�n�t�s� �o�f� �t�h�e� �t�i�m�e� �v�a�l�u�e� �o�f� �m�o�n�e�y� �a�n�d� �t�h�e� �r�i�s�k�s� �s�p�e�c�i�f�i�c� 
�t�o� �t�h�e� �a�s�s�e�t�.� �F�o�r� �a�n� �a�s�s�e�t� �t�h�a�t� �d�o�e�s� �n�o�t� �g�e�n�e�r�a�t�e� �l�a�r�g�e�l�y� �i�n�d�e�p�e�n�d�e�n�t� �c�a�s�h� �i�n�f�l�o�w�s�,� �t�h�e� �r�e�c�a�v�e�r�a�b�l�e� �a�m�o�u�n�t� �i�s� �d�e�t�e�r�m�i�n�e�d� �f�o�r� �t�h�e� �c�a�s�h�-� 
�g�e�n�e�r�a�t�i�n�g� �u�n�i�t� �t�o� �w�h�i�c�h� �t�h�e� �a�s�s�e�t� �b�e�l�o�n�g�s�.� �I�m�p�a�i�r�m�e�n�t� �l�o�s�s�e�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �i�n� �t�h�e� �c�o�s�t� �o�f� �s�a�l�e�s� �c�a�p�t�i�o�n�.� 

�A�n� �i�t�e�m� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t�i�s� �d�e�r�e�c�o�g�n�i�z�e�d� �u�p�o�n� �d�i�s�p�o�s�a�l� �o�r� �w�h�e�n� �n�o� �f�u�t�u�r�e� �e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t�s� �a�r�e� �e�x�p�e�c�t�e�d� �t�o� �a�r�i�s�e� �f�r�o�m� �t�h�e� 
�c�o�n�t�i�n�u�e�d�:� �u�s�e�.� �o�f� �t�h�e� �a�s�s�e�t�.� �A�n�y�.� �g�a�i�n� �o�r� �J�o�s�s� �a�r�i�s�i�n�g� �o�n� �d�e�r�e�c�o�g�n�i�t�i�o�n� �o�f� �t�h�e� �a�s�s�e�t� �(�c�a�l�c�u�l�a�t�e�d� �a�s� �t�h�e� �d�i�f�f�e�r�e�n�c�e� �b�e�t�w�e�e�n�:� �t�h�e� �n�e�t� �d�i�s�p�o�s�a�l� 
�p�r�o�c�e�e�d�s� �a�n�d� �t�h�e� �c�a�r�r�y�i�n�g� �a�m�o�u�n�t� �o�f� �t�h�e� �i�t�e�m�)� �i�s� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s�.� �i�n� �t�h�e� �y�e�a�r� �t�h�e� �i�t�e�m� �i�s� �d�e�r�e�c�o�g�n�i�z�e�d�.� 

�C�o�n�s�t�r�u�c�t�i�o�n� �i�n� �p�r�o�g�r�e�s�s� �i�s� �s�t�a�t�e�d� �a�t� �c�o�s�t�.� 
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�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 

�2�.� �S�u�m�m�a�r�y� �o�f� �s�i�g�n�i�f�i�c�a�n�t� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �(�c�o�n�t�'�d�)� 

�i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� 

�T�h�e� �C�o�m�p�a�n�y� �h�a�s� �c�h�o�s�e�n� �t�o� �r�e�c�o�g�n�i�z�e� �i�t�s� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t�s� �o�f� �I�n�t�e�r�n�a�t�i�o�n�a�l� �F�i�n�a�n�c�i�a�l� �R�e�p�o�r�t�i�n�g� �S�t�a�n�d�a�r�d�s�,� 
�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �c�o�n�s�i�s�t� �o�f� �l�a�n�d� �p�l�o�t�s�,� �b�u�i�l�d�i�n�g�s�,� �c�o�n�s�t�r�u�c�t�i�o�n�s� �o�r� �c�o�m�p�o�n�e�n�t�s� �o�f� �t�h�e�r�e�o�f� �t�h�a�t� �a�r�e� �h�e�l�d� �b�y� �t�h�e� �C�o�m�p�a�n�y� �(�a�s� �a�n� �o�w�n�e�r� �o�f� �a� �l�e�s�s�e�e� �u�n�d�e�r� �f�i�n�a�n�c�e� �l�e�a�s�e�s�)� �t�o� �e�a�r�n� �r�e�n�t�a�l�s� �o�r� �f�o�r� �c�a�p�i�t�a�l� �a�p�p�r�e�c�i�a�t�i�o�n�,� �r�a�t�h�e�r� �t�h�a�n� �f�o�r� �u�s�e� �i�n� �t�h�e� �p�r�o�d�u�c�t�i�o�n� �o�r� �s�u�p�p�l�y� �o�f� �g�o�o�d�s� �o�r� �s�e�r�v�i�c�e�s� �o�r� �f�o�r� �a�d�m�i�n�i�s�t�r�a�t�i�v�e� �p�u�r�p�o�s�e�s� �o�r� �s�a�l�e� �i�n� �t�h�e� �o�r�d�i�n�a�r�y� �c�o�u�r�s�e� �o�f� �b�u�s�i�n�e�s�s�.� 

�i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �m�e�a�s�u�r�e�d� �i�n�i�t�i�a�l�l�y� �a�t� �c�o�s�t�,� �i�n�c�l�u�d�i�n�g� �t�r�a�n�s�a�c�t�i�o�n� �c�o�s�t�s�.� �S�u�b�s�e�q�u�e�n�t� �t�o� �i�n�i�t�i�a�l� �r�e�c�o�g�n�i�t�i�o�n�,� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �s�t�a�t�e�d� �a�t� �f�a�i�r� �v�a�l�u�e�,� �w�h�i�c�h� �r�e�f�l�e�c�t�s� �m�a�r�k�e�t� �c�o�n�d�i�t�i�o�n�s� �a�t� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �d�a�t�e�.� �G�a�i�n�s� �o�r� �l�o�s�s�e�s� �a�r�i�s�i�n�g� �f�r�o�m� �c�h�a�n�g�e�s� �i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e�s� �o�f� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �i�n�c�o�m�e� �s�t�a�t�e�m�e�n�t� �i�n� �t�h�e� �p�e�r�i�o�d� �i�n� �w�h�i�c�h� �t�h�e�y� �a�r�i�s�e�,� 
�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �d�e�r�e�c�o�g�n�i�s�e�d� �w�h�e�n� �e�i�t�h�e�r� �t�h�e�y� �h�a�v�e� �b�e�e�n� �d�i�s�p�o�s�e�d� �o�f� �o�r� �w�h�e�n� �a�n� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�l�y� �i�s� �p�e�r�m�a�n�e�n�t�l�y� �w�i�t�h�d�r�a�w�n� �f�r�o�m� �u�s�e� �a�n�d� �n�o� �f�u�t�u�r�e� �e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t� �i�s� �e�x�p�e�c�t�e�d� �f�r�o�m� �i�t�s� �d�i�s�p�o�s�a�l�.� �A�n�y� �g�a�i�n�s� �o�r� �l�o�s�s�e�s� �o�n� �t�h�e� �r�e�t�i�r�e�m�e�n�t� �o�r� �d�i�s�p�o�s�a�l� �o�f� �a�n� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�l�y� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �i�n�c�o�m�e� �s�t�a�t�e�m�e�n�t� �i�n� �t�h�e� �y�e�a�r� �o�f� �r�e�t�i�r�e�m�e�n�t� �o�r� �d�i�s�p�o�s�a�l�.� 
�T�r�a�n�s�f�e�r�s� �a�r�e� �m�a�d�e� �t�o� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �w�h�e�n�,� �a�n�d� �o�n�l�y� �w�h�e�n�,� �t�h�e�r�e� �i�s� �a� �c�h�a�n�g�e� �i�n� �u�s�e�,� �e�v�i�d�e�n�c�e�d� �b�y� �e�n�d�i�n�g� �o�f� �o�w�n�e�r�-�o�c�c�u�p�a�t�i�o�n�,� �c�o�m�m�e�n�c�e�m�e�n�t� �o�f� �a�n� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e� �t�o� �a�n�o�t�h�e�r� �p�a�r�t�y� �o�r� �e�n�d�i�n�g� �o�f� �c�o�n�s�t�r�u�c�t�i�o�n� �o�r� �d�e�v�e�l�o�p�m�e�n�t� �o�r� �i�n� �o�r�d�e�r� �t�o� �p�r�o�v�i�d�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� 
�o�f� �t�h�e� �C�o�m�p�a�n�y�'�s� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n�.� 

�T�r�a�n�s�f�e�r�s� �a�r�e� �m�a�d�e� �f�r�o�m� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �w�h�e�n�,� �a�n�d� �o�n�l�y� �w�h�e�n�,� �t�h�e�r�e� �i�s� �a� �c�h�a�n�g�e� �i�n� �u�s�e�,� �e�v�i�d�e�n�c�e�d� �b�y� �c�o�m�m�e�n�c�e�m�e�n�t� �o�f� �o�w�n�e�r�-� �o�c�c�u�p�a�t�i�o�n� �o�r� �c�o�m�m�e�n�c�e�m�e�n�t� �o�f� �d�e�v�e�l�o�p�m�e�n�t� �w�i�t�h� �a� �v�i�e�w� �f�o� �s�a�l�e�.� 

�T�h�e� �c�o�s�t� �o�f� �c�o�n�s�t�r�u�c�t�i�o�n� �i�n� �p�r�o�g�r�e�s�s� �u�n�d�e�r� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �i�s� �i�n�c�r�e�a�s�e�d� �b�y� �b�o�r�r�o�w�i�n�g� �c�o�s�t�s� �a�n�d� �o�t�h�e�r� �d�i�r�e�c�t�l�y� �a�t�t�r�i�b�u�t�a�b�l�e� �c�o�s�t�s� �i�n�c�u�r�r�e�d� �b�y� �f�u�n�d�i�n�g� �t�h�e� �r�e�s�p�e�c�t�i�v�e� �i�t�e�m� �i�n� �t�h�e� �p�e�r�i�o�d� �o�f� �t�i�m�e� �n�e�c�e�s�s�a�r�y� �t�o� �p�r�e�p�a�r�e� �t�h�e� �i�t�e�m� �f�o�r� �i�t�s� �i�n�t�e�n�d�e�d� �u�s�e�.� �T�h�e� �c�o�s�t� �o�f� �t�h�e� �r�e�s�p�e�c�t�i�v�e� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �i�s� �n�o�t� �i�n�c�r�e�a�s�e�d� �b�y� �t�h�e� �b�o�r�r�o�w�i�n�g� �c�o�s�t�s� �i�n� �t�h�e� �p�e�r�i�o�d�s� �w�h�e�n� �n�o� �d�e�v�e�l�o�p�m�e�n�t� �w�o�r�k�s� �a�r�e� �c�a�r�r�i�e�d� �o�u�t�.� �C�u�r�r�e�n�t� �r�e�p�a�i�r� �a�n�d� �m�a�i�n�t�e�n�a�n�c�e� �c�o�s�t�s� �o�f� �t�h�e� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �a�r�e� �c�h�a�r�g�e�d� �d�i�r�e�c�t�l�y� �t�o� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �i�n� �t�h�e� �p�e�r�i�o�d� �w�h�e�n� �i�n�c�u�r�r�e�d�.� 
�T�o� �e�n�s�u�r�e� �t�h�a�t� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �g�i�v�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �o�f� �t�h�e� �v�a�l�u�e� �o�f� �t�h�e� �C�o�m�p�a�n�y ��s� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s�,� �t�h�e� �C�o�m�p�a�n�y� �h�a�s� �c�h�o�s�e�n� �t�o� �a�p�p�l�y� �A�r�t�i�c�l�e� �1�3�(�5�)�(�2�)� �o�f� �t�h�e� �L�a�w� �o�n� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �r�e�c�o�g�n�i�z�e�s� �a�n�d� �m�e�a�s�u�r�e�s� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �I�n�t�e�m�a�t�i�o�n�a�l� �A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d�s�.� 

�T�r�a�d�e� �a�n�d� �o�t�h�e�r� �r�e�c�e�i�v�a�b�l�e�s� 

�T�r�a�d�e� �a�n�d� �o�t�h�e�r� �r�e�c�e�i�v�a�b�l�e�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �a�n�d� �c�a�r�r�i�e�d� �a�t� �o�r�i�g�i�n�a�l� �i�n�v�o�i�c�e� �a�m�o�u�n�t� �l�e�s�s� �a�n� �a�l�l�o�w�a�n�c�e� �f�o�r� �a�n�y� �u�n�c�o�l�l�e�c�t�i�b�l�e� �a�m�o�u�n�t�s�.� �A�n� 
�e�s�t�i�m�a�t�e� �f�o�r� �d�o�u�b�t�f�u�l� �d�e�b�t�s� �i�s� �m�a�d�e� �w�h�e�n� �c�o�l�l�e�c�t�i�o�n� �o�f� �t�h�e� �f�u�l�!� �a�m�o�u�n�t� �i�s� �n�o� �l�o�n�g�e�r� �p�r�o�b�a�b�l�e�.� �B�a�d� �d�e�b�t�s� �a�r�e� �w�r�i�t�t�e�n� �o�f�f� �w�h�e�n� �r�e�c�o�v�e�r�y� �i�s� �d�e�e�m�e�d� �i�m�p�o�s�s�i�b�l�e�.� �.� 

�D�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� 

�D�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �a�r�e� �i�n�i�t�i�a�l�l�y� �r�e�c�o�g�n�i�z�e�d� �a�t� �f�a�i�r� �v�a�l�u�e� �(�i�n�c�l�u�d�i�n�g� �a�c�q�u�i�s�i�t�i�o�n� �c�o�s�t�s�)� �o�n� �t�h�e� �d�a�t�e� �o�f� �a� �d�e�r�i�v�a�t�i�v�e� �c�o�n�t�r�a�c�t� �a�n�d� �a�r�e� 
�s�u�b�s�e�q�u�e�n�t�l�y� �r�e�-�m�e�a�s�u�r�e�d� �a�t� �t�h�e�i�r� �f�a�i�r� �v�a�l�u�e�,� �F�a�i�r� �v�a�l�u�e�s� �o�f� �d�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �t�r�a�d�e�d� �o�n� �a�n� �a�c�t�i�v�e� �m�a�r�k�e�t� �a�r�e� �o�b�t�a�i�n�e�d� �f�r�o�m� 
�q�u�o�t�e�d� �m�a�r�k�e�t� �p�r�i�c�e�s� �a�t� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �d�a�t�e�,� �I�f� �n�o� �a�c�t�i�v�e� �m�a�r�k�e�t� �e�x�i�s�t�s� �f�o�r� �t�h�e� �r�e�s�p�e�c�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s�,� �f�a�i�r� �v�a�l�u�e� �i�s�.� �d�e�t�e�r�m�i�n�e�d� 
�b�y� �a�p�p�l�y�i�n�g� �d�i�s�c�o�u�n�t�e�d� �c�a�s�h� �f�l�o�w� �m�o�d�e�l�s�,� �a�s� �a�p�p�r�o�p�r�i�a�t�e�.� �A�l�l� �d�e�r�i�v�a�t�i�v�e�s� �a�r�e� �c�a�r�r�i�e�d� �a�s� �a�s�s�e�t�s� �w�h�e�n� �f�a�i�r� �v�a�l�u�e� �i�s� �p�o�s�i�t�i�v�e� �a�n�d� �a�s� �l�i�a�b�i�l�i�t�i�e�s� 
�w�h�e�n� �f�a�i�r� �v�a�l�u�e� �i�s� �n�e�g�a�t�i�v�e�.� 

�G�a�i�n�s� �o�r� �l�o�s�s�e�s� �f�r�o�m� �c�h�a�n�g�e�s� �i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e�.�o�f� �a�n�y� �d�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �i�m�m�e�d�i�a�t�e�l�y� �i�n� �t�h�e� �I�n�c�o�m�e�.� �s�t�a�t�e�m�e�n�t�.� 

�C�a�s�h� �a�n�d� �c�a�s�h� �e�q�u�i�v�a�l�e�n�t�s� 

�C�a�s�h� �a�n�d� �c�a�s�h� �e�q�u�i�v�a�l�e�n�t�s� �c�o�m�p�r�i�s�e� �c�a�s�h� �a�t� �b�a�n�k� �a�n�d� �o�n� �h�a�n�d� �a�n�d� �s�h�o�r�t�-�t�e�r�m� �d�e�p�o�s�i�t�s� �w�i�t�h� �a�n� �o�r�i�g�i�n�a�l� �m�a�t�u�r�i�t�y� �o�f� �t�h�r�e�e� �m�o�n�t�h�s� �o�r� �l�e�s�s�.� 

� � 

�1�3



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 

�2�.� �S�u�m�m�a�r�y� �o�f� �s�i�g�n�i�f�i�c�a�n�t� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �(�c�o�n�t�'�d�)� 

�L�o�a�n�s� �a�n�d� �b�o�r�r�o�w�i�n�g�s� 

�A�l�l�l�o�a�n�s� �a�n�d� �b�o�r�r�o�w�i�n�g�s� �a�r�e� �i�n�i�t�i�a�l�l�y� �r�e�c�o�g�n�i�z�e�d� �a�t� �c�o�s�t�,� �b�e�i�n�g� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �t�h�e� �c�o�n�s�i�d�e�r�a�t�i�o�n� �r�e�c�e�i�v�e�d� �n�e�t� �o�f� �i�s�s�u�e� �c�o�s�t�s� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� 
�t�h�e� �b�o�r�r�o�w�i�n�g�.� 

�A�f�t�e�r� �i�n�i�t�i�a�l� �r�e�c�o�g�n�i�t�i�o�n�,� �l�o�a�n�s� �a�n�d� �b�o�r�r�o�w�i�n�g�s� �a�r�e� �s�u�b�s�e�q�u�e�n�t�l�y� �m�e�a�s�u�r�e�d� �a�t� �a�m�o�r�t�i�z�e�d� �c�o�s�t� �u�s�i�n�g� �t�h�e� �e�f�f�e�c�t�i�v�e� �i�n�t�e�r�e�s�t� �r�a�t�e� �m�e�t�h�o�d�,� 
�A�m�o�r�t�i�z�e�d� �c�o�s�t� �i�s� �c�a�l�c�u�l�a�t�e�d� �b�y� �t�a�k�i�n�g� �i�n�t�o� �a�c�c�o�u�n�t� �a�n�y� �i�s�s�u�e� �c�o�s�t�s�,� �a�n�d� �a�n�y� �d�i�s�c�o�u�n�t� �o�r� �p�r�e�m�i�u�m� �o�n� �s�e�t�t�l�e�m�e�n�t�,� 
�G�a�i�n�s� �a�n�d� �l�o�s�s�e�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �a�s� �i�n�t�e�r�e�s�t� �i�n�c�o�m�e�/� �e�x�p�e�n�s�e� �w�h�e�n� �t�h�e� �l�i�a�b�i�l�i�t�i�e�s� �a�r�e� �d�e�r�e�c�o�g�n�i�z�e�d� �t�h�r�o�u�g�h� 
�t�h�e� �a�m�o�r�t�i�z�a�t�i�o�n� �p�r�o�c�e�s�s�.� 

�P�r�o�v�i�s�i�o�n�s� 

�P�r�o�v�i�s�i�o�n�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �w�h�e�n� �t�h�e� �C�o�m�p�a�n�y� �h�a�s� �a� �p�r�e�s�e�n�t� �o�b�l�i�g�a�t�i�o�n� �(�l�e�g�a�l� �o�r� �c�o�n�s�t�r�u�c�t�i�v�e�)� �a�s� �a� �r�e�s�u�l�t� �o�f� �a� �p�a�s�t� �e�v�e�n�t�,� �i�t� �i�s� �p�r�o�b�a�b�l�e� �t�h�a�t� 
�a�n� �o�u�t�f�l�o�w� �o�f� �r�e�s�o�u�r�c�e�s� �e�m�b�o�d�y�i�n�g� �e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t�s� �w�i�l�l� �b�e� �r�e�q�u�i�r�e�d� �t�o� �s�e�t�t�l�e� �t�h�e� �o�b�l�i�g�a�t�i�o�n�,� �a�n�d� �a� �r�e�l�i�a�b�l�e� �e�s�t�i�m�a�t�e� �c�a�n� �b�e� �m�a�d�e� �o�f� �t�h�e� 
�a�m�o�u�n�t� �o�f� �t�h�e� �o�b�l�i�g�a�t�i�o�n�,� �W�h�e�r�e� �t�h�e� �C�o�m�p�a�n�y� �e�x�p�e�c�t�s� �s�o�m�e� �o�r� �a�l�l� �o�f� �p�r�o�v�i�s�i�o�n�s� �t�o� �b�e� �r�e�i�m�b�u�r�s�e�d�,� �f�o�r� �e�x�a�m�p�l�e�,� �u�n�d�e�r� �a�n� �i�n�s�u�r�a�n�c�e� �c�o�n�t�r�a�c�t�,� 
�t�h�e� �r�e�i�m�b�u�r�s�e�m�e�n�t� �i�s� �r�e�c�o�g�n�i�z�e�d� �a�s� �a� �s�e�p�a�r�a�t�e� �a�s�s�e�t� �b�u�t� �o�n�l�y� �w�h�e�n� �t�h�e� �r�e�i�m�b�u�r�s�e�m�e�n�t� �i�s� �v�i�r�t�u�a�l�l�y� �c�e�r�t�a�i�n�,� �T�h�e� �e�x�p�e�n�s�e� �r�e�l�a�t�i�n�g� �t�o� �a�n�y� 
�p�r�o�v�i�s�i�o�n� �i�s� �p�r�e�s�e�n�t�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �n�e�t� �o�f� �a�n�y� �r�e�i�m�b�u�r�s�e�m�e�n�t�.� �I�f� �t�h�e� �e�f�f�e�c�t� �o�f� �t�h�e� �t�i�m�e� �v�a�l�u�e� �o�f� �m�o�n�e�y� �i�s� �m�a�t�e�r�i�a�l�,� �p�r�o�v�i�s�i�o�n�s� 
�a�r�e� �d�e�t�e�r�m�i�n�e�d� �b�y� �d�i�s�c�o�u�n�t�i�n�g� �t�h�e� �e�x�p�e�c�t�e�d� �f�u�t�u�r�e� �c�a�s�h� �f�l�o�w�s� �a�t� �a� �p�r�e�-�t�a�x� �r�a�t�e� �t�h�a�t� �r�e�f�l�e�c�t�s� �c�u�r�r�e�n�t� �m�a�r�k�e�t� �a�s�s�e�s�s�m�e�n�t�s� �o�f� �t�h�e� �t�i�m�e� �v�a�l�u�e� �o�f� 
�m�o�n�e�y� �a�n�d�,� �w�h�e�r�e� �a�p�p�r�o�p�r�i�a�t�e�,� �t�h�e� �r�i�s�k�s� �s�p�e�c�i�f�i�c� �t�o� �t�h�e� �l�i�a�b�i�l�i�t�y�.� �W�h�e�r�e� �d�i�s�c�o�u�n�t�i�n�g� �i�s� �u�s�e�d�,� �t�h�e� �i�n�c�r�e�a�s�e� �i�n� �t�h�e� �p�r�o�v�i�s�i�o�n� �d�u�e� �t�o� �t�h�e� �p�a�s�s�a�g�e� 
�o�f� �t�i�m�e� �i�s� �r�e�c�o�g�n�i�z�e�d� �a�s� �a� �b�o�r�r�o�w�i�n�g� �c�o�s�t�.� 

�C�o�n�t�i�n�g�e�n�c�i�e�s� 

�C�o�n�t�i�n�g�e�n�t� �l�i�a�b�i�l�i�t�i�e�s� �a�r�e� �n�o�t� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�.� �T�h�e�y� �a�r�e� �d�i�s�c�l�o�s�e�d� �u�n�l�e�s�s� �t�h�e� �p�o�s�s�i�b�i�l�i�t�y� �o�f� �a�n� �o�u�t�f�l�o�w� �o�f� �r�e�s�o�u�r�c�e�s� 
�e�m�b�o�d�y�i�n�g� �e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t�s� �i�s� �r�e�m�o�t�e�.� �A� �c�o�n�t�i�n�g�e�n�t� �a�s�s�e�t� �i�s� �n�o�t� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �b�u�t� �d�i�s�c�l�o�s�e�d� �w�h�e�n� �a�n� �i�n�f�l�o�w� �o�f� 
�e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t�s� �i�s� �p�r�o�b�a�b�l�e�,� 

�L�e�a�s�e�s� 

�F�i�n�a�n�c�e�  ��e�a�s�e�s�,� �w�h�i�c�h� �t�r�a�n�s�f�e�r� �t�o� �t�h�e� �C�o�m�p�a�n�y� �s�u�b�s�t�a�n�t�i�a�l�l�y� �a�l�l� �t�h�e� �r�i�s�k�s� �a�n�d� �b�e�n�e�f�i�t�s� �i�n�c�i�d�e�n�t�a�l� �t�o� �o�w�n�e�r�s�h�i�p� �o�f� �t�h�e� �l�e�a�s�e�d� �i�t�e�m�,� �a�r�e� 
�c�a�p�i�t�a�l�i�z�e�d� �a�t� �t�h�e� �i�n�c�e�p�t�i�o�n� �o�f� �t�h�e� �l�e�a�s�e� �a�t� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �t�h�e� �l�e�a�s�e�d� �p�r�o�p�e�r�t�y� �o�r�,� �i�f� �l�o�w�e�r�,� �a�t� �t�h�e� �p�r�e�s�e�n�t� �v�a�l�u�e� �o�f� �t�h�e� �m�i�n�i�m�u�m� �l�e�a�s�e� 
�p�a�y�m�e�n�t�s�,� �b�y� �a� �r�e�s�p�e�c�t�i�v�e� �c�h�a�r�g�e� �t�o� �c�u�r�r�e�n�t� �a�n�d� �n�o�n�-�c�u�r�r�e�n�t� �l�i�a�b�i�l�i�t�i�e�s�.� �L�e�a�s�e� �p�a�y�m�e�n�t�s� �a�r�e� �a�p�p�o�r�t�i�o�n�e�d� �b�e�t�w�e�e�n� �t�h�e� �f�i�n�a�n�c�e� �c�h�a�r�g�e�s� �a�n�d� 
�r�e�d�u�c�t�i�o�n� �o�f� �t�h�e� �p�r�i�n�c�i�p�a�l� �l�e�a�s�e� �l�i�a�b�i�l�i�t�y� �s�o� �a�s� �t�o� �a�c�h�i�e�v�e� �a� �c�o�n�s�t�a�n�t� �r�a�t�e� �o�f� �i�n�t�e�r�e�s�t� �o�n� �t�h�e� �r�e�m�a�i�n�i�n�g� �b�a�l�a�n�c�e� �o�f� �t�h�e� �l�i�a�b�i�l�i�t�y�.� �F�i�n�a�n�c�e� �c�h�a�r�g�e�s� 
�a�r�e� �c�h�a�r�g�e�d� �d�i�r�e�c�t�l�y� �a�g�a�i�n�s�t� �i�n�c�o�m�e�.� 

�f�t�h�e�r�e� �i�s� �r�e�a�s�o�n�a�b�l�e� �c�e�r�t�a�i�n�t�y� �t�h�a�t� �t�h�e� �l�e�s�s�e�e� �w�i�l�l� �o�b�t�a�i�n� �o�w�n�e�r�s�h�i�p� �b�y� �t�h�e� �e�n�d� �o�f� �t�h�e� �l�e�a�s�e� �t�e�r�m�,� �t�h�e� �p�e�r�i�o�d� �o�f� �e�x�p�e�c�t�e�d� �u�s�e� �i�s� �t�h�e� �u�s�e�f�u�l� �l�i�f�e� 
�o�f� �t�h�e� �a�s�s�e�t�;� �o�t�h�e�r�w�i�s�e� �c�a�p�i�t�a�l�i�z�e�d� �l�e�a�s�e�d� �a�s�s�e�t�s� �a�r�e� �d�e�p�r�e�c�i�a�t�e�d� �o�v�e�r� �t�h�e� �s�h�o�r�t�e�r� �o�f� �t�h�e� �e�s�t�i�m�a�t�e�d� �u�s�e�f�u�l� �l�i�f�e� �o�f� �t�h�e� �a�s�s�e�t� �o�r� �t�h�e� �l�e�a�s�e� �t�e�r�m� 
�o�n� �a� �s�t�r�a�i�g�h�t�-�l�i�n�e� �b�a�s�i�s�,� 

�L�e�a�s�e�s� �w�h�e�r�e� �t�h�e� �l�e�s�s�o�r� �r�e�t�a�i�n�s� �s�u�b�s�t�a�n�t�i�a�l�l�y� �a�l�l� �t�h�e� �r�i�s�k�s� �a�n�d� �b�e�n�e�f�i�t�s� �o�f� �o�w�n�e�r�s�h�i�p� �o�f� �t�h�e� �a�s�s�e�t� �a�r�e� �c�l�a�s�s�i�f�i�e�d� �a�s� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e�s�.� �O�p�e�r�a�t�i�n�g� 
�l�e�a�s�e� �p�a�y�m�e�n�t�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �a�s� �a�n� �e�x�p�e�n�s�e� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �o�n� �a� �s�t�r�a�i�g�h�t�-�l�i�n�e� �b�a�s�i�s� �o�v�e�r� �t�h�e� �l�e�a�s�e� �t�e�r�m�.� �T�h�e� �c�o�m�m�i�t�m�e�n�t�s� 
�u�n�d�e�r�t�a�k�e�n� �b�y� �t�h�e� �C�o�m�p�a�n�y� �w�i�t�h� �r�e�s�p�e�c�t� �t�o� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e� �c�o�n�t�r�a�c�t�s� �a�r�e� �r�e�c�o�r�d�e�d� �a�s� �o�f�f�-�b�a�l�a�n�c�e� �s�h�e�e�t� �l�i�a�b�i�l�i�t�i�e�s�.� 

�R�e�v�e�n�u�e� 

�R�e�v�e�n�u�e� �i�s� �r�e�c�o�g�n�i�z�e�d� �t�o� �t�h�e� �e�x�t�e�n�t� �t�h�a�t� �i�t� �i�s� �p�r�o�b�a�b�l�e� �t�h�a�t� �t�h�e� �e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t�s� �w�i�l�l� �f�l�o�w� �t�o� �t�h�e� �C�o�m�p�a�n�y� �a�n�d� �t�h�e� �r�e�v�e�n�u�e� �c�a�n� �b�e� �r�e�l�i�a�b�l�y� 
�m�e�a�s�u�r�e�d�,� �l�e�s�s� �v�a�l�u�e� �a�d�d�e�d� �t�a�x� �a�n�d� �s�a�l�e�s�-�r�e�l�a�t�e�d� �d�i�s�c�o�u�n�t�s�.� �T�h�e�-�f�o�l�l�o�w�i�n�g� �s�p�e�c�i�f�i�c� �r�e�c�o�g�n�i�t�i�o�n�:� �c�r�i�t�e�r�i�a� �m�u�s�t� �a�l�s�o� �b�e� �m�e�t� �b�e�f�o�r�e� �r�e�v�e�n�u�e� �i�s� 
�r�e�c�o�g�n�i�z�e�d�.� �,� 

�R�e�n�d�e�r�i�n�g� �o�f� �s�e�r�v�i�c�e�s� 

�T�h�e� �C�o�m�p�a�n�y� �b�a�s�i�c�a�l�l�y� �p�r�o�v�i�d�e�s� �l�e�a�s�e� �s�e�r�v�i�c�e�s�,� �R�e�v�e�n�u�e� �i�s� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �p�e�r�i�o�d� �w�h�e�n� �t�h�e� �s�e�r�v�i�c�e�s� �a�r�e� �r�e�n�d�e�r�e�d�.�.� 
�R�e�v�e�n�u�e�.� �f�r�o�m�.� �l�e�a�s�e� �s�e�r�v�i�c�e�s� �a�n�d� �c�o�r�r�e�s�p�o�n�d�i�n�g� �e�x�p�e�n�s�e�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �b�y� �r�e�f�e�r�e�n�c�e� �t�o�t�h�e� �s�t�a�g�e�-�o�f� �c�o�m�p�l�e�t�i�o�n� �a�t� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� 
�d�a�t�e�.� �©� 

�W�h�e�n� �t�h�e� �o�u�t�c�o�m�e� �o�f� �t�h�e� �t�r�a�n�s�a�c�t�i�o�n� �i�n�v�o�l�v�i�n�g� �t�h�e� �r�e�n�d�e�r�i�n�g� �o�f� �s�e�r�v�i�c�e�s� �c�a�n�n�o�t� �b�e� �e�s�t�i�m�a�t�e�d� �r�e�l�i�a�b�l�y�,� �r�e�v�e�n�u�e� �i�s� �r�e�c�o�g�n�i�z�e�d� �o�n�l�y� �t�o� �t�h�e� 
�e�x�t�e�n�t�.�o�f� �t�h�e� �e�x�p�e�n�s�e�s� �r�e�c�o�g�n�i�z�e�d� �t�h�a�t� �a�r�e� �r�e�c�o�v�e�r�a�b�l�e�.� �,� 

�D�i�v�i�d�e�n�d�s� 

�R�e�v�e�n�u�e� �i�s� �r�e�c�o�g�n�i�z�e�d� �w�h�e�n� �t�h�e� �s�h�a�r�e�h�o�l�d�e�r�s �� �r�i�g�h�t� �t�o� �r�e�c�e�i�v�e� �t�h�e� �p�a�y�m�e�n�t� �i�s� �e�s�t�a�b�l�i�s�h�e�d�.� 
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�S�I�A� �T�a�m�p�e�r�e� �i�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 
� � 

�2�.� �S�u�m�m�a�r�y� �o�f� �s�i�g�n�i�f�i�c�a�n�t� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �(�c�o�n�t�'�d�)� 

�i�n�c�o�m�e� �t�a�x�e�s� 

�C�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �f�o�r� �t�h�e� �y�e�a�r� �2�0�1�8� �i�s� �c�a�l�c�u�l�a�t�e�d� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �C�o�r�p�o�r�a�t�e� �I�n�c�o�m�e� �T�a�x� �L�a�w�,� �w�h�i�c�h� �h�a�s� �b�e�e�n� �i�n� �f�o�r�c�e� �a�s� �o�f� 
 ��|� �J�a�n�u�a�r�y� �2�0�1�8�.� �C�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �f�o�r� �t�h�e� �y�e�a�r� �2�0�1�7� �a�n�d� �p�r�e�v�i�o�u�s� �y�e�a�r�s� �i�s� �c�a�l�c�u�l�a�t�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �L�a�w� �o�n� �C�o�r�p�o�r�a�t�e� �I�n�c�o�m�e� 
�T�a�x�,� �w�h�i�c�h� �h�a�s� �b�e�e�n� �r�e�p�e�a�l�e�d� �b�y� �t�h�e� �C�o�r�p�o�r�a�t�e� �I�n�c�o�m�e� �T�a�x� �L�a�w�,� �a�p�p�l�y�i�n�g� �t�h�e� �t�a�x� �r�a�t�e� �o�f� �1�5�%� �p�r�e�v�a�i�l�i�n�g� �i�n� �a� �r�e�s�p�e�c�t�i�v�e� �p�e�r�i�o�d�.� 

�L�e�g�a�l� �e�n�t�i�t�i�e�s� �h�a�v�e� �n�o�t� �b�e�e�n� �r�e�q�u�i�r�e�d� �t�o� �p�a�y� �i�n�c�o�m�e� �t�a�x� �o�n� �e�a�r�n�e�d� �p�r�o�f�i�t�s� �s�t�a�r�t�i�n�g� �f�r�o�m� �1� �J�a�n�u�a�r�y� �2�0�1�8� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �a�m�e�n�d�m�e�n�t�s� 
�m�a�d�e� �t�o� �t�h�e� �C�o�r�p�o�r�a�t�e� �I�n�c�o�m�e� �T�a�x� �L�a�w� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�.� �C�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �i�s� �p�a�i�d� �o�n� �d�i�s�t�r�i�b�u�t�e�d� �p�r�o�f�i�t�s� �a�n�d� �d�e�e�m�e�d� �p�r�o�f�i�t� 
�d�i�s�t�r�i�b�u�t�i�o�n�s�.� �B�o�t�h� �d�i�s�t�r�i�b�u�t�e�d� �p�r�o�f�i�t�s� �a�n�d� �d�e�e�m�e�d� �p�r�o�f�i�t� �d�i�s�t�r�i�b�u�t�i�o�n�s� �a�r�e� �s�u�b�j�e�c�t� �t�o� �t�h�e� �t�a�x� �r�a�t�e� �o�f� �2�0� �p�e�r� �c�e�n�t� �o�f� �t�h�e�i�r� �g�r�o�s�s� �a�m�o�u�n�t�,� �o�r� �2�0�/�8�0� 
�o�f� �n�e�t� �e�x�p�e�n�s�e�.� �C�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �o�n� �d�i�v�i�d�e�n�d�s� �i�s� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �a�s� �e�x�p�e�n�s�e� �i�n� �t�h�e� �r�e�p�o�r�t�i�n�g� �p�e�r�i�o�d� �w�h�e�n� 
�r�e�s�p�e�c�t�i�v�e� �d�i�v�i�d�e�n�d�s� �a�r�e� �d�e�c�l�a�r�e�d�,� �w�h�i�l�e�,� �a�s� �r�e�g�a�r�d�s� �o�t�h�e�r� �d�e�e�m�e�d� �p�r�o�f�i�t� �i�t�e�m�s�,� �a�t� �t�h�e� �t�i�m�e� �w�h�e�n� �e�x�p�e�n�s�e� �i�s� �i�n�c�u�r�r�e�d� �i�n� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�.� 

�N�o� �p�r�o�v�i�s�i�o�n� �i�s� �r�e�c�o�g�n�i�z�e�d� �f�o�r� �i�n�c�o�m�e� �t�a�x� �p�a�y�a�b�l�e� �o�n� �a� �d�i�v�i�d�e�n�d� �d�i�s�t�r�i�b�u�t�i�o�n� �b�e�f�o�r�e� �d�i�v�i�d�e�n�d�s� �a�r�e� �d�e�c�l�a�r�e�d�.� 

�S�u�b�s�e�q�u�e�n�t� �e�v�e�n�t�s� 

�P�o�s�t�-�y�e�a�r�-�e�n�d� �e�v�e�n�t�s� �t�h�a�t� �p�r�o�v�i�d�e� �a�d�d�i�t�i�o�n�a�l� �i�n�f�o�r�m�a�t�i�o�n� �a�b�o�u�t� �t�h�e� �C�o�m�p�a�n�y�'�s� �p�o�s�i�t�i�o�n� �a�t� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �d�a�t�e� �(�a�d�j�u�s�t�i�n�g� �e�v�e�n�t�s�)� �a�r�e� 
�r�e�f�l�e�c�t�e�d� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�.� �P�o�s�t�-�y�e�a�r�-�e�n�d� �e�v�e�n�t�s� �t�h�a�t� �a�r�e� �n�o�t� �a�d�j�u�s�t�i�n�g� �e�v�e�n�t�s� �a�r�e� �d�i�s�c�l�o�s�e�d� �i�n� �t�h�e� �n�o�t�e�s� �w�h�e�n� �m�a�t�e�r�i�a�l�.� 
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�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 
�3�.� �N�e�t� �t�u�r�n�o�v�e�r� 

� � 

� � 

�B�y� �b�u�s�i�n�e�s�s� �a�c�t�i�v�i�t�i�e�s� 
�2�0�1�8� �2�0�1�7� 

�R�e�n�t�a�l� �i�n�c�o�m�e� 
�5� �4�2�6� �3�5�1� �5� �5�2�9� �4�4�8� 

�T�e�m�p�o�r�a�r�y� �i�n�c�e�n�t�i�v�e�s� �s�u�b�j�e�c�t� �t�o� �a�m�o�r�t�i�z�a�t�i�o�n� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�*� �(�4� �7�0�6�)� �(�1�0� �1�3�6�)� 
�T�O�T�A�L�:� �5� �4�2�1� �6�4�5� �5�5�1�9� �3�4�2� 
� � �R�e�a�l� �e�s�t�a�t�e� �i�s� �l�e�a�s�e�d� �o�u�t� �u�n�d�e�r� �c�a�n�c�e�l�l�a�b�l�e� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e�s�.� �I�n�c�o�m�e� �i�s� �d�e�r�i�v�e�d� �o�n�t�y� �i�n� �L�a�t�v�i�a�,� 

�*� �S�e�v�e�r�a�l� �t�e�n�a�n�t�s� �h�a�v�e� �b�e�e�n� �g�r�a�n�t�e�d� �1�0�0�%� �i�n�c�e�n�t�i�v�e�s� �t�h�a�t� �w�i�l�l� �b�e� �e�f�f�e�c�t�i�v�e� �f�o�r� �a� �c�e�r�t�a�i�n� �p�e�r�i�o�d�.� �I�n� �t�h�i�s� �r�e�s�p�e�c�t�,� �t�h�e� �t�o�t�a�l� �r�e�n�t�a�l� �i�n�c�o�m�e� �i�s� �r�e�c�o�g�n�i�z�e�d� �o�n� �a� �s�t�r�a�i�g�h�t�-�l�i�n�e� �b�a�s�i�s� �o�v�e�r� �t�h�e� �l�e�a�s�e� �t�e�r�m�.� �T�h�e�r�e�f�o�r�e�,� �t�h�e� �C�o�m�p�a�n�y� �r�e�c�o�g�n�i�z�e�s� �i�n�c�o�m�e� �a�d�j�u�s�t�e�d� �o�n� �a� �s�t�r�a�i�g�h�t�-�l�i�n�e� �b�a�s�i�s� �i�n� �t�h�e� �p�e�r�i�o�d� �w�h�e�n� �t�h�e� �i�n�c�e�n�t�i�v�e�s� �a�r�e� �g�r�a�n�t�e�d� �a�n�d�,� �a�c�c�o�r�d�i�n�g�l�y�,� �r�e�p�o�r�t�s� �r�e�d�u�c�t�i�o�n� �i�n� �i�n�c�o�m�e� �o�v�e�r� �t�h�e� �r�e�m�a�i�n�i�n�g� �l�e�a�s�e� �p�e�r�i�o�d�.� 
�4�.� �C�o�s�t� �o�f� �s�a�l�e�s� 
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�2�0�1�8� �2�0�1�7� 
�S�h�o�p�p�i�n�g� �c�e�n�t�e�r� �a�d�m�i�n�i�s�t�r�a�t�i�o�n� �e�x�p�e�n�s�e� �4�3�7� �8�2�8� �4�4�2� �3�5�6� 
�R�e�a�l� �e�s�i�a�t�e� �t�a�x� 

�3�5�2� �7�8�7� �3�5�2� �7�8�0� 
�D�e�p�r�e�c�i�a�t�i�o�n� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �8�4� �3�3�8� �6�7� �9�6�4� 
�R�e�p�a�i�r� �a�n�d� �m�a�i�n�t�e�n�a�n�c�e� �e�x�p�e�n�s�e� �4�4� �0�2�9� �3�3� �0�2�8� 
�V�a�r�i�a�b�l�e� �c�o�s�t�s� �f�o�r� �i�d�l�e� �s�p�a�c�e� 

�2�5� �8�8�5� �1�6� �3�1�0� 
�I�n�s�u�r�a�n�c�e� 

�1�9� �4�3�7� �1�7� �9�4�5� 
�C�o�s�t�s� �o�f� �c�h�a�n�g�e� �o�f� �t�e�n�a�n�t�s� �1�5� �1�3�2� �9� �2�4�8� 
�L�e�a�s�e� �e�x�p�e�n�s�e� 

�3�1�1�6� �3�1�1�6� 
�O�t�h�e�r� �c�o�s�t�s� 

�1�6� �3�1�5� �1�5� �5�6�7� 
�T�O�T�A�L�:� �9�9�8� �8�6�7� �9�5�8� �3�1�4� 

�5�.� �A�d�m�i�n�i�s�t�r�a�t�i�v�e� �e�x�p�e�n�s�e� 

�2�0�1�8� �2�0�1�7� 
�P�r�o�f�e�s�s�i�o�n�a�l� �f�e�e�s� 

�4�9� �4�4�7� �2�1� �2�4�1� 
�D�o�n�a�t�i�o�n�s� 

�8� �1�0�0� �7� �1�0�0� 
�C�o�m�m�u�n�i�c�a�t�i�o�n�s� �e�x�p�e�n�s�e� �7�5�7�7� �5�7�9�9� 
�O�f�f�i�c�e� �m�a�i�n�t�e�n�a�n�c�e� �e�x�p�e�n�s�e� �:� �7�3�1�7� �6�1�1�5� 
�D�e�p�r�e�c�i�a�t�i�o�n� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �4�4�1�8� �7� �9�2�0� 
�R�e�p�r�e�s�e�n�t�a�t�i�o�n� �e�x�p�e�n�s�e� �3� �6�0�4� �2�7�7�6� �O�t�h�e�r� �a�d�m�i�n�i�s�t�r�a�t�i�v�e� �e�x�p�e�n�s�e� �.� �1� �2�4�8� �7�5�3� 
�A�l�l�o�c�a�t�i�o�n� �o�f� �a�d�m�i�n�i�s�t�r�a�t�i�v�e� �e�x�p�e�n�s�e� �t�o� �o�t�h�e�r� �o�p�e�r�a�t�i�n�g� �e�x�p�e�n�s�e�:� �o�f� �t�h�e� �C�o�m�p�a�n�y� �(�5�7� �1�8�1�)� �(�3�6� �0�6�1�)� � � 

�T�O�T�A�L�:� �2�4� �5�3�0� �1�5� �6�4�3� 
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�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 
�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� � � 

�6�.� �O�t�h�e�r� �o�p�e�r�a�t�i�n�g� �i�n�c�o�m�e� 
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�2�0�1�8� �2�0�1�7� �I�n�c�o�m�e� �f�r�o�m� �u�t�i�l�i�t�y� �s�e�r�v�i�c�e�s� �a�n�d� �s�e�c�u�r�i�t�y� 
�1�6�5�8� �1�0�4� �1�7�1�5� �0�4�5� �I�n�c�o�m�e� �f�r�o�m� �a�d�v�e�r�t�i�s�i�n�g� �a�n�d� �m�a�r�k�e�t�i�n�g� �s�e�r�v�i�c�e�s� 

�5�7�2� �2�8�5� �6�0�5� �3�9�4� �I�n�c�o�m�e� �f�r�o�m� �c�o�m�m�u�n�i�c�a�t�i�o�n�s� �s�e�r�v�i�c�e�s� 
�1�7� �5�8�8� �1�8� �4�0�4� 

�S�u�b�-�t�o�t�a�l�:� �2� �2�4�3� �7�9�7� �2� �3�3�8� �8�4�0� �G�a�i�n� �f�r�o�m� �f�a�i�r� �v�a�l�u�e� �a�d�j�u�s�t�m�e�n�t� �o�f� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �(�s�e�e� �N�o�t�e� �1�2�)� �2�9�1�4� �0�4�3� �6� �0�2�5� �3�7�4� �P�e�n�a�l�t�i�e�s� 
�1�5� �5�9�2� �2�3� �9�9�8� �W�r�i�t�e�-�o�f�f�s� �o�f� �p�a�y�a�b�l�e�s� 

�8� �0�2�8� �4�3�7�0� �O�t�h�e�r� �o�p�e�r�a�t�i�n�g� �i�n�c�o�m�e� 
�1�6� �5�7�4� �2�3� �6�1�6� 

�T�O�T�A�L�:� �5� �1�9�8� �0�3�4� �8� �4�1�6� �1�9�8� 
� � �I�n�c�o�m�e� �f�r�o�m� �u�t�i�l�i�t�y� �s�e�r�v�i�c�e�s� �a�n�d� �s�e�c�u�r�i�t�y�,� �a�d�v�e�r�t�i�s�i�n�g� �a�n�d� �m�a�r�k�e�t�i�n�g� �s�e�r�v�i�c�e�s�,� �a�s� �w�e�l�l� �a�s� �c�o�m�m�u�n�i�c�a�t�i�o�n�s� �s�e�r�v�i�c�e�s� �t�o�t�a�l�i�n�g� �E�U�R� �2� �2�4�3� �7�9�7� �(�2�0�1�7�:� �E�U�R� �2� �3�3�8� �8�4�0�)� �r�e�p�r�e�s�e�n�t�s� �i�n�c�o�m�e� �f�r�o�m� �c�o�m�m�o�n� �c�o�s�t�s� �o�f� �t�h�e� �t�e�n�a�n�t�s� �d�i�r�e�c�t�l�y� �r�e�l�a�t�e�d� �t�o� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r� �o�p�e�r�a�t�i�o�n�s�,� �T�e�n�a�n�t�s �� �c�o�m�m�o�n� �c�o�s�t�s�,� �a�d�v�e�r�t�i�s�i�n�g� �a�n�d� �m�a�r�k�e�t�i�n�g� �c�o�s�t�s�,� �S�e�c�u�r�i�t�y� �c�o�s�t�s� �a�n�d� �t�e�n�a�n�t�s �� �c�o�m�m�u�n�i�c�a�t�i�o�n�s� �c�o�s�t�s� �t�o�t�a�l�i�n�g� �E�U�R� �2� �3�3�6� �0�9�4� �(�2�0�1�7�:� �E�U�R� �2� �4�4�2� �6�3�4�)� �a�r�e� �d�i�s�c�l�o�s�e�d� �i�n� �N�o�i�e� �7�,� 

�7�.� �O�t�h�e�r� �o�p�e�r�a�t�i�n�g� �e�x�p�e�n�s�e� 
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�2�0�1�8� �2�0�1�7� �T�e�n�a�n�t�s �� �c�o�m�m�o�n� �c�o�s�t�s� 
�1�5�7�3� �8�1�4� �1� �6�0�9� �3�2�3� �A�d�v�e�r�t�i�s�i�n�g� �a�n�d� �m�a�r�k�e�t�i�n�g� �c�o�s�t�s� 

�8�1�3� �9�9�5� �6�9�0� �6�0�7� �S�e�c�u�r�i�t�y� �c�o�s�t�s� 
�1�3�3� �3�3�4� �1�2�7� �0�4�9� �T�e�n�a�n�t�s �� �c�o�m�m�u�n�i�c�a�t�i�o�n�s� �c�o�s�t�s� 

�1�4� �9�5�1� �1�5� �6�5�5� 
�S�u�b�-�t�o�t�a�l�:� �2� �3�3�6� �0�9�4� �2� �4�4�2� �6�3�4� �A�l�l�o�w�a�n�c�e�s� �f�o�r� �d�o�u�b�t�f�u�l� �t�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� 

�7�9� �2�1�2� �2�2� �3�5�4� �R�e�p�l�a�c�e�m�e�n�t� �a�n�d� �w�r�i�t�e�-�o�f�f� �c�o�s�t�s� �o�f� �p�r�o�p�e�r�t�y�;� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �1�2� �2�2�5� �6�5� �3�8�4� �W�r�i�t�e�-�o�f�f�s� �o�f� �r�e�c�e�i�v�a�b�l�e�s� 
�1�1� �2�2�3� �-� �P�r�o�p�o�r�t�i�o�n� �o�f� �V�A�T� �a�l�l�o�c�a�t�e�d� �t�o� �e�x�p�e�n�s�e� 

�5�9�7� �1�0�7�9� �C�u�r�r�e�n�c�y� �e�x�c�h�a�n�g�e� �l�o�s�s�,� �n�e�t� 
�:� �2�4� 

�T�O�T�A�L�:� �2� �4�3�9� �3�5�4� �2�5�3�1� �4�7�5� 
� � �T�e�n�a�n�t�s �� �c�o�s�t�s� �d�i�r�e�c�t�l�y� �r�e�l�a�t�e�d� �t�o� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r� �o�p�e�r�a�t�i�o�n�s�,� �i�e�.�,� �u�t�i�l�i�t�y� �s�e�r�v�i�c�e�s� �a�n�d� �s�e�c�u�r�i�t�y�,� �a�d�v�e�r�t�i�s�i�n�g� �a�n�d� �m�a�r�k�e�t�i�n�g� �s�e�r�v�i�c�e�s�,� �a�s� �w�e�l�l� �a�s� �c�o�m�m�u�n�i�c�a�t�i�o�n�s� �s�e�r�v�i�c�e�s� �t�o�t�a�l�i�n�g� �E�U�R� �2�.�3�3�6� �0�9�4� �(�2�0�1�7�:� �E�U�R� �2�.�4�4�9� �6�3�4�)� �a�r�e� �c�o�v�e�r�e�d� �b�y� �i�n�c�o�m�e� �f�r�o�m� �u�t�i�l�i�t�y� �s�e�r�v�i�c�e�s� �a�n�d� �s�e�c�u�r�i�t�y�,� �a�d�v�e�r�t�i�s�i�n�g� �a�n�d� �m�a�r�k�e�t�i�n�g� �s�e�r�v�i�c�e�s�,� �a�s� �w�e�l�l�'�a�s� �c�o�m�m�u�n�i�c�a�t�i�o�n�s� �s�e�r�v�i�c�e�s�.� �t�o�t�a�l�i�n�g� �E�U�R� �2� �2�4�3� �7�9�7� �(�2�0�1�7�:� �E�U�R� �2� �3�3�8� �8�4�0�)�.� �T�h�e� �r�e�s�p�e�c�t�i�v�e� �i�n�c�o�m�e� �i�s� �d�i�s�c�l�o�s�e�d� �i�n� �N�o�t�e� �6�,� 

�/� �,� 

�8�.� �O�t�h�e�r� �i�n�t�e�r�e�s�t� �a�n�d� �s�i�m�i�l�a�r� �i�n�c�o�m�e� 
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�2�0�1�8� �2�0�1�7� �I�n�t�e�r�e�s�t� �i�n�c�o�m�e� �o�n� �l�o�a�n�s� �i�s�s�u�e�d� �t�o� �r�e�l�a�t�e�d� �c�o�m�p�a�n�i�e�s� �1�4�5� �1�7�9� �2�8�9� �0�7�4� �G�a�i�n� �f�r�o�m� �c�h�a�n�g�e�s� �i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s�,� �n�e�t� �-� �5�0� �3�1�7� 
�T�O�T�A�L�:� �1�4�5� �1�7�9� �3�3�9� �3�9�4� 
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�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 
�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� � � � � � � 

�9�.� �I�n�t�e�r�e�s�t� �a�n�d� �s�i�m�i�l�a�r� �e�x�p�e�n�s�e� 
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�2�0�1�8� �2�0�1�7� �I�n�t�e�r�e�s�t� �o�n� �b�a�n�k� �l�o�a�n�s� 
�4�8�9� �5�0�7� �4�9�7� �5�4�8� �I�n�t�e�r�e�s�t� �o�n� �l�o�a�n�s� �f�r�o�m� �r�e�l�a�t�e�d� �c�o�m�p�a�n�i�e�s� 
�3�1�3�7�1�8� �-� �L�o�s�s� �f�r�o�m� �c�h�a�n�g�e�s� �i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s�,� �n�e�t� 

�5�4� �9�2�9� �-� �O�t�h�e�r� �b�o�r�r�o�w�i�n�g� �c�o�s�t�s� 
�4�8� �0�3�9� �4�8� �5�5�3� �R�e�a�l�i�z�e�d� �r�e�s�u�l�t� �f�r�o�m� �d�e�r�i�v�a�t�i�v�e�s� 
�4�6� �8�9�3� �4�6� �1�1�5� �B�a�n�k� �c�h�a�r�g�e�s� 

�3� �1�3�7� �3� �6�2�2� 
�T�O�T�A�L�:� �9�5�6� �2�2�3� �5�9�5� �8�3�8� 

�1�0�.� �I�n�c�o�m�e� �t�a�x�e�s� 

�2�0�1�8� �2�0�1�7� �C�u�r�r�e�n�t� �c�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �c�h�a�r�g�e� �f�o�r� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r� 
�-� �2� �4�9�0� �6�0�3� �C�h�a�n�g�e�s� �i�n� �d�e�f�e�r�r�e�d� �t�a�x� 
�-� �9�1�5� �1�7�0� �R�e�v�e�r�s�a�l� �o�f� �d�e�f�e�r�r�e�d� �t�a�x� 
�-� �(�4� �5�2�7� �6�6�1�)� �C�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �c�h�a�r�g�e�d� �t�o� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�g�s�:� �:� �(�1� �4�2�1� �8�8�8�)� � � �.�  ��i�n� �2�0�1�7�,� �d�e�f�e�r�r�e�d� �t�a�x� �l�i�a�b�i�l�i�t�i�e�s� �w�e�r�e� �r�e�v�e�r�s�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �p�u�r�s�u�a�n�t� �t�o� �a�m�e�n�d�m�e�n�t�s� �m�a�d�e� �t�o� �t�h�e� �t�a�x� �l�e�g�i�s�l�a�t�i�o�n� �o�f� �t�h�e� 

�R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�,� �w�h�i�c�h� �e�n�t�e�r�e�d� �i�n�t�o� �f�o�r�c�e� �o�n� �1� �J�a�n�u�a�r�y� �2�0�1�8�.� 

�1�1�.� �S�t�a�f�f� �c�o�s�t�s� �a�n�d� �n�u�m�b�e�r� �o�f� �e�m�p�l�o�y�e�e�s� 
�T�h�e� �C�o�m�p�a�n�y� �h�a�s� �n�o� �e�m�p�l�o�y�e�e�s�.� �T�h�e� �a�c�t�u�a�l� �m�a�n�a�g�e�m�e�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� �a�n�d� �i�t�s� �p�r�o�j�e�c�t� �d�e�v�e�l�o�p�m�e�n�t� �f�u�n�c�t�i�o�n�s� �h�a�v�e� �b�e�e�n� �a�s�s�i�g�n�e�d� �t�o� 
�t�h�e� �r�e�l�a�t�e�d� �c�o�m�p�a�n�y� �S�I�A� �L�i�n�s�t�o�w� �C�e�n�t�e�r� �M�a�n�a�g�e�m�e�n�t�.� �T�h�e� �C�o�m�p�a�n�y� �d�o�e�s� �n�o�t� �r�e�i�m�b�u�r�s�e� �t�h�e� �B�o�a�r�d� �M�e�m�b�e�r�s� �f�o�r� �p�e�r�f�o�r�m�i�n�g� �o�f� �t�h�e�i�r� 
�f�u�n�c�t�i�o�n�s� �i�n� �t�h�e� �B�o�a�r�d� �a�n�d�,� �c�o�n�s�e�q�u�e�n�t�l�y�,� �d�o�e�s� �n�o�t� �c�a�l�c�u�l�a�t�e� �a�n�y� �r�e�l�a�t�e�d� �e�x�p�e�n�s�e�s�,� 
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�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 
�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 

�1�2�.� �I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� 

� � �A�s� �a�t� �3�4� �D�e�c�e�m�b�e�r� �2�0�1�6� 
�6�5� �5�8�5� �0�0�0� 

�Y�e�a�r� �e�n�d�e�d� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�7� 

� � 

�A�d�d�i�t�i�o�n�s� 
�5�8� �8�4�3� �D�i�s�p�o�s�a�l�s� 

�(�1�9�9� �7�1�7�)� �G�a�i�n� �f�r�o�m� �f�a�i�r� �v�a�l�u�e� �a�d�j�u�s�t�m�e�n�t� 
�6� �0�2�5� �3�7�4� �A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�7� 

�7�1� �4�6�9� �5�0�0� � � 
�Y�e�a�r� �e�n�d�e�d� �3�4� �D�e�c�e�m�b�e�r� �2�0�1�8� 

� � 

�A�d�d�i�t�i�o�n�s� 
�4�2�7�7�3� �D�i�s�p�o�s�a�l�s� 

�(�1�0� �3�1�6�)� �G�a�i�n� �f�r�o�m� �f�a�i�r� �v�a�l�u�e� �a�d�j�u�s�t�m�e�n�t� 
�2�9�1�4� �0�4�3� �A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�8� 

�7�4� �4�1�6� �0�0�0� � � 
�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �i�n�c�l�u�d�e� �t�h�e� �r�e�a�l� �e�s�t�a�t�e� �o�w�n�e�d� �b�y� �t�h�e� �C�o�m�p�a�n�y� �t�h�a�t� �i�s� �h�e�l�d� �t�o� �e�a�r�n� �r�e�n�t�a�l�s� �o�r� �f�o�r� �c�a�p�i�t�a�l� �a�p�p�r�e�c�i�a�t�i�o�n�,� 
�T�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �i�s� �b�a�s�e�d� �o�n� �t�h�e� �v�a�l�u�a�t�i�o�n� �p�e�r�f�o�r�m�e�d� �a�t� �t�h�e� �e�n�d� �o�f� �2�0�1�8� �b�y� �t�w�o� �i�n�d�e�p�e�n�d�e�n�t� �c�e�r�t�i�f�i�e�d� �a�p�p�r�a�i�s�e�r�s�.� �I�n� �d�e�t�e�r�m�i�n�i�n�g� �t�h�e� �f�a�i�r� �v�a�l�u�e�,� �t�h�e� �d�i�s�c�o�u�n�t�e�d� �c�a�s�h� �f�l�o�w� �m�e�t�h�o�d� �w�a�s� �a�p�p�l�i�e�d�.� �T�h�e� �m�a�i�n� �a�s�s�u�m�p�t�i�o�n�s� �u�s�e�d� �i�n� �t�h�e� �m�e�a�s�u�r�e�m�e�n�t� �o�f� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �t�h�e� �C�o�m�p�a�n�y�'�s� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �a�s� �f�o�l�l�o�w�s�:� 

� � 
�2�0�1�8� �2�0�1�7� �D�i�s�c�o�u�n�t� �r�a�t�e� 

�1�%� �~� �8�.�2�%� �7�.�2�5�%� �-� �8�.�2�%� �E�x�i�t� �y�i�e�l�d� 
�6�.�5�%� �6�.�7�5�%� �G�r�o�w�t�h� �r�a�t�e� 

�1�.�9�%� �-� �2�.�5�%� �1�.�8�%� �-� �2�.�8�%� �N�o�n�-�a�t�t�r�i�b�u�t�a�b�l�e� �(�u�n�o�c�c�u�p�i�e�d� �a�r�e�a� �a�n�d� �u�n�e�a�r�n�e�d� �1�%� �-� �5�%� �o�r� �3� �E�U�R�/�m�?�2�/�p�e�r� �m�o�n�t�h� �1�%� �-� �3�%� �o�r� �3� �E�U�R�/�m�2�/�p�e�r� �m�o�n�t�h� �r�e�n�t�a�l�s�)� 

�"�T�h�e� �m�a�n�a�g�e�m�e�n�t� �h�a�s� �d�e�t�e�r�m�i�n�e�d� �t�h�a�t� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �t�h�e� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �i�s� �b�e�t�w�e�e�n� �t�h�e� �t�w�o� �o�f� �t�h�e� �a�b�o�v�e� �v�a�l�u�a�t�i�o�n�s� �b�a�s�e�d� �o�n� �t�h�e� �a�s�s�u�m�p�t�i�o�n�s� �u�s�e�d� �b�y� �t�h�e� �a�p�p�r�a�i�s�e�r�s�.� 
�T�h�e� �f�o�l�l�o�w�i�n�g� �i�n�c�o�m�e� �a�n�d� �e�x�p�e�n�s�e� �r�e�l�a�t�e�d� �t�o� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s�:� 

� � 
�2�0�1�8� �2�0�1�7� �R�e�n�t�a�l� �i�n�c�o�m�e� 

�5� �4�7�2� �8�5�6� �5� �5�2�9� �4�4�8� �D�i�r�e�c�t� �o�p�e�r�a�t�i�n�g� �e�x�p�e�n�s�e� �(�i�n�c�l�u�d�i�n�g� �r�e�p�a�i�r�s� �a�n�d� �m�a�i�n�t�e�n�a�n�c�e�)� �c�o�n�s�t�i�t�u�t�i�n�g� �r�e�n�t�a�l� �i�n�c�o�m�e� �/� �_�(�i�n�c�l�u�d�e�d� �i�n� �t�h�e� �c�a�p�t�i�o�n�  ��C�o�s�t� �o�f� �S�a�l�e�s ��)� �(�9�9�8� �8�6�7�)� �(�9�5�8� �3�1�4�)� � � 

�P�l�e�d�g�e�s� �a�n�d� �o�t�h�e�r� �r�e�s�t�r�i�c�t�i�o�n�s� �o�n� �t�i�t�l�e� 
�A�l�l� �t�h�e� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �o�w�n�e�d� �b�y� �t�h�e� �C�o�m�p�a�n�y� �a�r�e� �p�l�e�d�g�e�d� �a�s� �a� �s�e�c�u�r�i�t�y� �f�o�r� �t�h�e� �b�a�n�k� �l�o�a�n�s� �(�s�e�e� �N�o�t�e� �2�0�)�.� 
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�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 

�1�3�.� �P�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� 

�A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�6� 
�C�o�s�t� 
�A�c�c�u�m�u�l�a�t�e�d� �d�e�p�r�e�c�i�a�t�i�o�n� �a�n�d� �i�m�p�a�i�r�m�e�n�t� 
�C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� 

�Y�e�a�r� �e�n�d�e�d� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�7� 
�C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�s� �a�t� �1� �J�a�n�u�a�r�y� 
�A�d�d�i�t�i�o�n�s� 
�R�e�c�l�a�s�s�i�f�i�e�d� �f�r�o�m� �c�o�n�s�t�r�u�c�t�i�o�n� �i�n� �p�r�o�g�r�e�s�s� 
�R�e�c�l�a�s�s�i�f�i�e�d� �f�r�o�m� �p�r�e�p�a�y�m�e�n�t�s� 
�C�o�s�t� �o�f� �d�i�s�p�o�s�a�l�s� 
�A�c�c�u�m�u�l�a�t�e�d� �d�e�p�r�e�c�i�a�t�i�o�n� �o�f� �d�i�s�p�o�s�a�l�s� 
�D�e�p�r�e�c�i�a�t�i�o�n� �c�h�a�r�g�e� 
�C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� 

�A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�7� 
�C�o�s�t� 
�A�c�c�u�m�u�l�a�t�e�d� �d�e�p�r�e�c�i�a�t�i�o�n� �a�n�d� �i�m�p�a�i�r�m�e�n�t� 
�C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�s� �a�t� �3�4� �D�e�c�e�m�b�e�r� 

�Y�e�a�r� �e�n�d�e�d� �3�4� �D�e�c�e�m�b�e�r� �2�0�1�8� 
�C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�s� �a�t� �4� �J�a�n�u�a�r�y� 
�A�d�d�i�t�i�o�n�s� 
�R�e�c�l�a�s�s�i�f�i�e�d� �f�r�o�m� �c�o�n�s�t�r�u�c�t�i�o�n� �i�n� �p�r�o�g�r�e�s�s� 
�C�o�s�t� �o�f� �d�i�s�p�o�s�a�l�s� 
�A�c�c�u�m�u�l�a�t�e�d� �d�e�p�r�e�c�i�a�t�i�o�n� �o�f� �d�i�s�p�o�s�a�l�s� 
�D�e�p�r�e�c�i�a�t�i�o�n� �c�h�a�r�g�e� 
�C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� 

�A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�8� 
�C�o�s�t� 
�A�c�c�u�m�u�l�a�t�e�d� �d�e�p�r�e�c�i�a�t�i�o�n� �a�n�d� �i�m�p�a�i�r�m�e�n�t� 
�C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�s� �a�t� �3�4� �D�e�c�e�m�b�e�r� 

�P�l�e�d�g�e�s� �a�n�d� �o�t�h�e�r� �r�e�s�t�r�i�c�t�i�o�n�s� �o�n� �t�i�t�l�e� 
�A�l�l� �t�h�e� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �o�w�n�e�d� �b�y� �t�h�e� �C�o�m�p�a�n�y� �a�r�e� �p�l�e�d�g�e�d� �a�s� �a� �S�e�c�u�r�i�t�y� �f�o�r� �t�h�e� �b�a�n�k� �l�o�a�n�s� 

�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 

� � � � � � � � 
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�s�t� �P�r�e�p�a�y�m�e�n�t�s� �f�o�r� �h�e�t� �T�a�l�e�s� �s�e�a�u�p�m�e� �C�o�n�s�t�r�u�c�t�i�o�n� �i�n� �p�r�o�g�r�e�s�s� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �T�O�T�A�L� 
�e�q�u�i�p�m�e�n�t� 

�9�4�2� �2�3�7� �-� �.� �9�4�2� �2�3�7� �(�8�5�1� �9�6�1�)� �:� �-� �(�6�5�1� �9�6�1�)� �2�9�0� �2�7�6� �:� �.� �2�9�0� �2�7�6� 
�2�9�0� �2�7�6� �-� �-� �2�9�0� �2�7�6� �4�1� �8�6�1� �1�1�6� �5�2�5� �4�2�5�0� �1�6�2� �6�3�6� �7�6� �5�7�7� �(�1�1�9�-�9�6�7�)� �.� �(�4�3�.�3�9�0�)� �8�0�8� �3�4�4�2� �(�4� �2�5�0�)� �.� �(�2�5� �3�0�5�)� �-� �.� �(�2�5� �3�0�5�)� �1�4�.�9�0�9� �-� �-� �1�4�9�0�9� �(�7�5� �8�8�4�)� �:� �-� �(�7�5� �8�8�4�)� �3�2�3� �2�4�2� �;� �~� �3�0�3�3�4�5� 

�1�0�3�6� �1�7�8� �-� �-� �1�0�3�6� �1�7�8� �(�7�1�2� �9�3�6�)� �-� �-� �(�7�1�2� �9�3�6�)� �3�2�3� �2�4�2� �:� �-� �3�2�3� �2�4�2� 
�3�2�3� �2�4�9� �.� �.� �3�0�3� �2�4�9� 

�2�4�7�7� �5�4� �3�0�3� �-� �5�3� �7�8�0� 
�-� �(�4�2� �7�7�3�)� �-� �(�4�2� �7�7�3�)� �(�1�3�8� �2�1�4�)� �-� �-� �(�1�3�8� �2�1�4�)� �1�3�6� �3�0�5� �.� �1�3�6� �3�0�5� �(�8�8� �7�5�6�)� �-� �-� �(�8�8� �7�5�6�)� �2�3�5� �0�5�4� �8�5�3�0� �.� �2�4�3� �B�8�4� 

�9�0�0� �4�4�4� �8�5�3�0� �.� �9�0�8� �9�7�1� �(�8�8�5� �3�8�7�)� �-� �-� �(�6�6�5� �3�8�7�)� �2�3�5� �0�5�4� �8�5�3�0� �.� �2�4�3� �5�8�4� 

�(�s�e�e� �N�o�t�e� �2�0�)�.� 
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�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 
�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� � � 

�1�4�.� �T�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� 
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�3�1�/�1�2�/�2�0�1�8� �8�1�/�1�2�/�2�0�1�7� �T�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� 
�5�1�9� �5�7�9� �2�3�1� �3�0�4� �A�l�l�o�w�a�n�c�e�s� �f�o�r� �d�o�u�b�i�f�u�l� �r�e�c�e�i�v�a�b�l�e�s� 

�(�1�9�7�4� �5�2�3�}� �(�1�3�2� �5�8�4�)� 
�T�O�T�A�L�:� �3�2�8� �0�5�6� �9�8� �7�4�0� �P�a�s�t� �d�u�e� �t�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� �a�r�e� �i�n�t�e�r�e�s�t� �b�e�a�r�i�n�g�.� 

�1�5�.� �O�t�h�e�r� �r�e�c�e�i�v�a�b�l�e�s� 

�3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� �O�v�e�r�p�a�y�m�e�n�t� �o�f� �t�a�x�e�s� �(�s�e�e� �N�o�t�e� �2�2�  ��T�a�x�e�s� �p�a�y�a�b�l�e ��)� �1�5�7� �0�9�4� �2� �S�e�c�u�r�i�t�y� �d�e�p�o�s�i�t� �p�a�i�d� 
�4�9�3� �4�9�3� 

�T�O�T�A�L�:� �1�5�7� �5�8�7� �4�9�5� 

�1�6�.� �P�r�e�p�a�i�d� �e�x�p�e�n�s�e� 

�3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� �I�n�s�u�r�a�n�c�e� 
�1�2� �1�6�6� �1�0� �7�8�6� �M�u�n�i�c�i�p�a�l� �d�u�t�y� �f�o�r� �a�d�v�e�r�t�i�s�i�n�g� 

�8� �2�2�6� �1�1� �8�8�1� �E�l�e�c�t�r�o�n�i�c� �n�a�v�i�g�a�t�i�o�n� �k�i�o�s�k�s� �w�a�r�r�a�n�t�y� �e�x�p�e�n�s�e� �5� �6�7�8� �5�6�7�7� �O�t�h�e�r� �e�x�p�e�n�s�e� 
�1�9�5� �8�0� 

�T�O�T�A�L�:� �2�6� �2�6�5� �2�8� �4�2�4� 

�1�7�.� �A�c�c�r�u�e�d� �i�n�c�o�m�e� 

�3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� �A�c�c�r�u�e�d� �r�e�n�t�a�l� �i�n�c�o�m�e� 
�5�8� �3�3�7� �6�6� �5�6�1� �U�t�i�l�i�t�i�e�s� 
�5�0� �2�0�5� �5�5� �8�7�5� �A�c�c�r�u�e�d� �m�a�r�k�e�t�i�n�g� �i�n�c�o�m�e� 
�3�0�7�3� �3�0�7�3� �T�e�m�p�o�r�a�r�y� �i�n�c�e�n�t�i�v�e�s� �s�u�b�j�e�c�t� �t�o� �a�m�o�r�t�i�z�a�t�i�o�n� �(�2� �7�7�5�)� �1�9�3�1� 

�T�O�T�A�L�:� �1�0�5� �8�4�0� �1�2�7� �4�4�0� 

�1�8�.� �D�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� 
�3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� 

�A�s�s�e�t�s� �L�i�a�b�i�l�i�t�i�e�s� �A�s�s�e�t�s� �L�i�a�b�i�l�i�t�i�e�s� �I�n�t�e�r�e�s�t� �r�a�t�e� �s�w�a�p�s� �~� �4�6� �4�6�2� �8� �4�6�7� �-� 
�T�o�t�a�l� �-� �4�6� �4�6�2� �8� �4�6�7� �-� 
�I�n�c�l�u�d�i�n�g�:� 

�-� �h�o�n�-�c�u�r�r�e�n�t� �p�o�r�t�i�o�n� �-� �-� �4�6� �4�6�2� �8� �4�6�7� �-� 
�-� �c�u�r�r�e�n�t� �p�o�r�t�i�o�n� 

�O�n� �6� �D�e�c�e�m�b�e�r� �2�0�1�6�,� �t�h�e� �C�o�m�p�a�n�y� �e�n�t�e�r�e�d� �i�n� 
�t�h�a�t� �f�l�o�a�t�i�n�g� �E�U�R�I�B�O�R� �i�n�t�e�r�e�s�t� �r�a�t�e� �i�s� �s�w�a�p�p�e�d� 
�i�s� �v�a�l�i�d� �f�o�r� �6� �y�e�a�r�s�.� 
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�t�o� �a�n� �i�n�t�e�r�e�s�t� �r�a�t�e� �s�w�a�p� �c�o�n�t�r�a�c�t� �w�i�t�h� �D�a�n�s�k�e� �B�a�n�k� 
�w�i�t�h� �a� �f�i�x�e�d� �r�a�t�e� �o�f� �0�.�2�3�%� 

�A�S� �L�a�t�v�i�a� �B�r�a�n�c�h�.� �T�h�e� �c�o�n�t�r�a�c�t� �p�r�o�v�i�d�e�s� �p�e�r� �a�n�n�u�m� �c�o�v�e�r�i�n�g� �t�h�e� �a�m�o�u�n�t� �o�f� �E�U�R� �9� �2�6�5� �8�2�2�.� �T�h�e� �c�o�n�t�r�a�c�t� 
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�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 
�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 

� � � � 
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�1�9�.� �C�a�s�h� 

�3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� �C�a�s�h� �a�t� �b�a�n�k� �a�n�d� �o�n� �h�a�n�d� 
�4�9�8� �0�3�7� �2�0�1�6� �0�6�0� �C�a�s�h� �i�n� �c�a�s�h� �e�x�c�h�a�n�g�e� �m�a�c�h�i�n�e� 

�5�0�0� �5�0�0� 
�T�O�T�A�L�:� �4�9�8� �5�3�7� �2� �0�1�6� �5�6�0� 

�2�0�.� �L�o�a�n�s� �f�r�o�m� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n�s� 

�N�o�n�-�c�u�r�r�e�n�t�:� 
�M�a�t�u�r�i�t�y� �3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� �L�o�a�n� �f�r�o�m� �t�h�e� �B�a�n�k�s� �E�U�R� �1�3�/�0�4�/�2�0�2�3� �3�5� �5�6�3� �2�8�8� �3�6� �0�6�3� �2�8�8� 

�T�O�T�A�L�,� �n�o�n�-�c�u�r�r�e�n�t� �3�5� �5�6�3� �2�8�8� �3�6� �0�6�3� �2�8�8� �P�r�e�p�a�i�d� �e�x�p�e�n�s�e� �r�e�l�a�t�e�d� �t�o� �t�h�e� �l�o�a�n� �f�r�o�m� 
�t�h�e� �B�a�n�k�s� 

�(�1�1�9� �8�4�5�)� �(�1�3�8� �7�7�4�)� � � 
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�T�O�T�A�L� �n�o�n�-�c�u�r�r�e�n�t� �l�o�a�n�s� �f�r�o�m� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n�s�,� �n�e�t�:� �3�5� �4�4�3� �4�4�3� �3�5� �9�2�4� �5�7�4� 

�C�u�r�r�e�n�t�:� 
�M�a�t�u�r�i�t�y� �3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� �L�o�a�n� �f�r�o�m� �t�h�e� �B�a�n�k�s� �E�U�R� �1�3�/�0�4�/�2�0�2�3� �5�0�0� �0�0�0� �5�0�0� �0�0�0� 

�T�O�T�A�L�,� �c�u�r�r�e�n�t� �5�0�0� �0�0�0� �5�0�0� �0�0�0� �P�r�e�p�a�i�d� �e�x�p�e�n�s�e� �r�e�l�a�t�e�d� �t�o� �t�h�e� �l�o�a�n� �f�r�o�m� 
�t�h�e� �B�a�n�k�s� 

�(�4�9� �8�2�5�)� �(�4�2� �6�8�1�)� �T�O�T�A�L� �c�u�r�r�e�n�t� �l�o�a�n�s� �f�r�o�m� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n�s�,� �n�e�t�:� �4�5�0� �1�7�5� �4�5�7� �3�1�9� 

�T�O�T�A�L� �i�o�a�n�s� �f�r�o�m� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n�s�,� �n�e�t�:� �3�6� �0�6�3� �2�8�8� �3�6� �5�6�3� �2�8�8� 

�3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� �M�a�t�u�r�i�n�g� �i�n� �f�e�s�s� �t�h�a�n� �o�n�e� �y�e�a�r� 
�5�0�0� �0�0�0� �5�0�0� �0�0�0� �M�a�t�u�r�i�n�g� �b�e�t�w�e�e�n� �o�n�e� �a�n�d� �f�i�v�e� �y�e�a�r�s� 

�2� �0�0�0� �0�0�0� �2� �0�0�0� �0�0�0� �M�a�t�u�r�i�n�g� �i�n� �m�o�r�e� �t�h�a�n� �f�i�v�e� �y�e�a�r�s� 
�3�3� �5�6�3� �2�8�8� �3�4� �0�6�3� �2�8�8� 

�T�O�T�A�L�:� �3�6� �0�6�3� �2�8�8� �3�6� �5�6�3� �2�8�8� 
� � �O�n� �8� �M�a�r�c�h� �2�0�1�6�,� �t�h�e� �C�o�m�p�a�n�y� �a�n�d� �i�t�s� �r�e�l�a�t�e�d� �c�o�m�p�a�n�y� �S�I�A� �L�i�n�s�t�o�w� �(�a�s� �t�h�e� �B�o�r�r�o�w�e�r�s�)� �e�n�t�e�r�e�d� �i�n�t�o� �a� �l�o�a�n� �a�g�r�e�e�m�e�n�t� �w�i�t�h� �A�S� �S�E�B� �b�a�n�k�a� �a�n�d� �D�a�n�s�k�e� �B�a�n�k� �A�S�.� �T�h�e�-�o�a�n� �t�o�t�a�l�s� �E�U�R� �7�6� �m�i�t�i�o�n�.� �T�h�e� �l�o�a�n� �w�a�s� �u�s�e�d� �t�o� �r�e�f�i�n�a�n�c�e� �t�h�e�-�p�r�e�v�i�o�u�s� �l�o�a�n� �f�a�c�i�l�i�t�y�.� �A�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �c�o�n�d�i�t�i�o�n�s� �o�f� �t�h�e� �l�o�a�n� �a�g�r�e�e�m�e�n�t�,� �t�h�e� �t�o�t�a�l� �l�o�a�n� �w�a�s� �p�r�o�v�i�d�e�d� �i�n� �e�q�u�a�l� �p�a�r�t�s� �t�o� �e�a�c�h� �o�f� �t�h�e� �B�o�r�r�o�w�e�r�s�;� �a�s� �a� �r�e�s�u�l�t�,� �t�h�e� �p�o�r�t�i�o�n�:� �o�f� �t�h�e� �l�o�a�n� �a�s�s�i�g�n�e�d� �t�o� �t�h�e� �C�o�m�p�a�n�y� �w�a�s� �E�U�R� �3�8� �m�i�l�l�i�o�n�.� �R�e�p�a�y�m�e�n�t� �t�e�r�m� �o�f� �t�h�e� �p�r�i�n�c�i�p�a�l� �i�s� �6� �y�e�a�r�s� �w�i�t�h� �a� �b�a�l�l�o�o�n� �p�a�y�m�e�n�t� �o�f� �E�U�R� �7�0� �m�i�l�i�o�n� �a�t� �t�h�e� �e�n�d� �o�f� �m�a�t�u�r�i�t�y�.� �T�h�e� �a�m�o�u�n�t� �o�f� �E�U�R� �6� �m�i�l�l�i�o�n� �o�f� �t�h�e� �p�r�i�n�c�i�p�a�l� �i�s� �r�e�p�a�y�a�b�l�e� �i�n� �e�q�u�a�l� �i�n�s�t�a�l�m�e�n�t�s� �o�n� �a� �s�e�m�i�-�a�n�n�u�a�l� �b�a�s�i�s� �u�n�t�i� �t�h�e� �f�i�n�a�l� �b�a�l�l�o�o�n� �p�a�y�m�e�n�t�.� �I�n�t�e�r�e�s�t� �i�s� �p�a�y�a�b�l�e� �a�t� �t�h�e� �r�a�t�e� �o�f� �6�-�m�o�n�t�h� �E�U�R�I�B�O�R� �p�l�u�s� �1�.�4�%� �p�e�r� �a�n�n�u�m� �o�n� �a� �s�e�m�i�-�a�n�n�u�a�l� �b�a�s�i�s�,� 

�O�u�t�s�t�a�n�d�i�n�g� �i�n�t�e�r�e�s�t� �a�s� �a�t� �t�h�e� �e�n�d� �o�f� �r�e�p�o�r�t�i�n�g� �y�e�a�r� �i�s� �r�e�f�l�e�c�t�e�d� �u�n�d�e�r� �t�h�e� �a�c�c�r�u�e�d� �l�i�a�b�i�l�i�t�i�e�s� 
�O�n� �1�3� �A�p�r�i�l�.�2�0�1�8�,� �t�h�e� �l�o�a�n� �a�g�r�e�e�m�e�n�t� �w�a�s� �a�m�e�n�d�e�d� �w�h�e�r�e�b�y� �t�h�e� �l�o�a�n� �m�a�t�u�r�i�t�y� �w�a�s� �s�e�t� �a�s� �a�t� �1�3� �A�p�r�i�l� �2�0�2�3�,� 
�I�n�-�a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �l�o�a�n� �a�g�r�e�e�m�e�n�t�,� �t�h�e� �C�o�m�p�a�n�y�'�s� �r�e�a�l� �e�s�t�a�t�e� �l�o�c�a�t�e�d� �i�n� �R�i�g�a�,� �A�u�d�é�j�u� �i�e�l�a� �1�6� �a�n�d� �K�a�l�é�j�u� �i�e�l�a� �3�0�,� �a�n�d� �a�n�y� �b�u�i�l�d�i�n�g�s� �a�n�d� �c�o�n�s�t�r�u�c�t�i�o�n�s� �t�h�a�t� �m�a�y� �b�e� �c�o�n�s�t�r�u�c�t�e�d� �t�h�e�r�e�o�n�,� �a�n�d� �a�l�l� �o�t�h�e�r� �a�s�s�e�t�s� �o�w�n�e�d� �b�y� �t�h�e� �C�o�m�p�a�n�y� �a�t� �t�h�e� �d�a�t�e� �o�f� �p�l�e�c�i�g�i�n�g�,� �a�n�d� �a�l�l� �o�t�h�e�r� �a�s�s�e�t�s� �t�h�a�t� �m�a�y� �b�e� �a�c�q�u�i�r�e�d� �i�n� �t�h�e� �f�u�t�u�r�e�,� �a�s� �w�e�l�l� �a�s� �t�h�e� �s�h�a�r�e�s� �o�w�n�e�d� �b�y� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y�,� �a�n�d� �a�n�y� �o�t�h�e�r� �s�h�a�r�e�s� �o�f� �t�h�e� �C�o�m�p�a�n�y� �t�h�a�t� �m�a�y� �b�e� �a�c�q�u�i�r�e�d� �b�y� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �i�n� �t�h�e� �f�u�t�u�r�e� �a�r�e� �p�l�e�d�g�e�d ��a�s� �p�a�r�t� �o�f� �s�e�c�u�r�i�t�y� �f�o�r� �t�h�e� �r�e�s�p�e�c�t�i�v�e� �b�a�n�k� �l�o�a�n�s�,� 
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�2�2



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 
�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 

�2�1�.� �P�r�e�p�a�y�m�e�n�t�s� �r�e�c�e�i�v�e�d� �f�r�o�m� �c�u�s�t�o�m�e�r�s� 
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�3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� �L�e�a�s�e� �s�e�c�u�r�i�t�y� �d�e�p�o�s�i�t�s� 
�3�3�9� �2�1�5� �2�9�7� �6�3�9� 

�T�O�T�A�L�:� �3�3�9� �2�1�5� �2�9�7� �6�3�9� 

�2�2�.� �T�a�x�e�s� �p�a�y�a�b�l�e� 

�3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� �C�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� 
�1�5�7� �0�9�0� �(�2� �1�7�4� �4�7�5�)� �V�a�l�u�e� �a�d�d�e�d� �t�a�x� 

�(�7�3� �3�7�9�)� �(�3�5� �5�2�5�)� �P�e�r�s�o�n�a�l� �i�n�c�o�m�e� �t�a�x� 
�2� �2� 

�R�e�a�l� �e�s�t�a�t�e� �t�a�x� 
�2� �-� 

�T�O�T�A�L�:� �8�3� �7�1�5� �(�2� �2�0�9� �$�9�8�)� 
�T�o�t�a�l� �r�e�c�e�i�v�a�b�l�e� �(�d�i�s�c�l�o�s�e�d� �a�s� �o�t�h�e�r� �r�e�c�e�i�v�a�b�l�e�s�)� �1�5�7� �0�9�4� �2� 

�T�o�t�a�l� �p�a�y�a�b�l�e� �(�7�3� �3�7�9�)� �(�2� �2�1�0� �0�0�0�)� 

�2�3�5�.� �D�e�f�e�r�r�e�d� �i�n�c�o�m�e� 

�3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� �D�e�f�e�r�r�e�d� �r�e�n�t�a�l�s� 
�3�6�3� �4�6�6� �3�3�6� �2�6�8� 

�D�e�f�e�r�r�e�d� �m�a�r�k�e�t�i�n�g� �f�e�e�s� 
�4�0� �0�3�2� �4�1� �6�7�2� 

�T�O�T�A�L�:� �4�0�3� �4�9�8� �3�7�7� �9�4�0� 

�2�4�,� �A�c�c�r�u�e�d� �l�i�a�b�i�l�i�t�i�e�s� 

�3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� 
�A�c�c�r�u�e�d� �i�n�t�e�r�e�s�t� �o�n� �b�a�n�k� �l�o�a�n�s� �1�5�0� �6�5�4� �1�5�5� �4�3�9� 
�A�c�c�r�u�e�d� �l�i�a�b�i�l�i�t�i�e�s� �t�o�w�a�r�d�s� �t�e�n�a�n�t�s� �8�3� �5�3�4� �1�6�.�0�6�8� 
�A�c�c�r�u�e�d� �e�l�e�c�t�r�i�c�i�t�y� �c�o�s�t�s� 

�5�0� �6�0�9� �5�6� �5�2�0� 
�A�c�c�r�u�e�d� �m�a�r�k�e�t�i�n�g� �a�n�d� �t�e�n�a�n�t�s �� �c�o�m�m�o�n� �c�o�s�t�s� �1�9� �4�7�7� �1�3� �7�3�7� 
�A�c�c�r�u�e�d� �i�n�t�e�r�e�s�t� �o�n� �d�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �1�4�5�1�3�.� �1�4� �7�8�8� 
�O�t�h�e�r� �a�c�c�r�u�e�d� �e�x�p�e�n�s�e� �:� 

�9�.�1�9�8� �2�0� �0�6�6� 
�A�c�c�r�u�e�d� �p�o�i�n�t�s� �o�f� �G�a�l�a�c�t�i�c�o� �P�r�i�v�i�l�e�g�e� �c�a�r�d�s� �:� �5�.�0�0�0� 

�T�O�T�A�L�:�.� �3�2�7� �9�8�5� �2�8�1�.�6�1�8� 

�2�5�.� �L�o�a�n�s� �t�o� �r�e�l�a�t�e�d� �c�o�m�p�a�n�i�e�s� 
�3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� 

�M�a�t�u�r�i�n�g� �i�n� �m�o�r�e� �t�h�a�n� �o�n�e� �y�e�a�r� 
�~� �1�4�.�1�4�8� �7�0�8� 

�:� �T�O�T�A�L�:� �:� �1�4� �1�4�8� �7�0�8� 
� � 

�I�n� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�,� �r�e�c�e�i�v�a�b�l�e�s� �i�n� �a�m�o�u�n�t� �o�f� �E�U�R� �1�4� �1�4�8� �7�0�8� �a�r�i�s�i�n�g� �f�r�o�m� �t�h�e� �l�o�a�n� �i�s�s�u�e�d� �t�o� �t�h�e� �r�e�l�a�t�e�d� �c�o�m�p�a�n�y� �S�I�A� �L�i�n�s�t�o�w� �w�e�r�e� �a�s�s�i�g�n�e�d� �f�o� �t�h�e� �C�o�m�p�a�n�y�'�s� �p�a�r�e�n�t� �a�n�d� �o�f�f�s�e�t� �a�g�a�i�n�s�t� �t�h�e� �d�e�c�l�a�r�e�d� �d�i�v�i�d�e�n�d�s�.� 

� � 

�2�3



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 

�2�6�.� �L�o�a�n�s� �f�r�o�m� �r�e�l�a�t�e�d� �c�o�m�p�a�n�y� 
�3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� 

�M�a�t�u�r�i�n�g� �i�n� �m�o�r�e� �t�h�a�n� �o�n�e� �y�e�a�r� �2�6� �4�1�2� �9�6�7� �-� 
�T�O�T�A�L�:� �2�6� �4�1�2� �9�6�7� �-� 

�O�n� �1� �O�c�t�o�b�e�r� �2�0�1�8�,� �t�h�e� �C�o�m�p�a�n�y� �s�i�n�g�e�d� �l�o�a�n� �a�g�r�e�e�m�e�n�t� �w�i�t�h� �i�t�s� �d�i�r�e�c�t� �p�a�r�e�n�t� �a�c�c�o�r�d�i�n�g� �t�o� �w�h�i�c�h� �t�h�e� �p�o�r�t�i�o�n� �o�f� �d�i�v�i�d�e�n�d�s� �o�f� �E�U�R� �2�6� �4�1�2� �9�6�7� �n�o�t� �p�a�i�d� �t�o� �t�h�e� �C�o�m�p�a�n�y�'�s� �s�h�a�r�e�h�o�l�d�e�r� �L�i�n�s�t�o�w� �A�S� �w�a�s� �c�o�n�v�e�r�t�e�d� �i�n�t�o� �a� �n�o�n�-�c�u�r�r�e�n�t� �l�o�a�n�.� �L�o�a�n� �a�g�r�e�e�m�e�n�t� �i�s� �i�n� �e�f�f�e�c�t� �a�s� �f�r�o�m� �2�9� �J�u�n�e� �2�0�1�8� �a�n�d� �m�a�t�u�r�e�s� �o�n� �2�9� �J�u�n�e� �2�0�2�8�.� �i�n� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�,� �t�h�e� �a�v�e�r�a�g�e� �l�o�a�n� �i�n�t�e�r�e�s�t� �w�a�s� �2�.�3�3�%�.� �L�o�a�n� �i�s� �d�e�n�o�m�i�n�a�t�e�d� �i�n� �E�U�R�,� �a�n�d� �i�t� �i�s� �n�o�t� �s�e�c�u�r�e�d� �b�y� �c�o�l�l�a�t�e�r�a�l� �o�r� �o�t�h�e�r�w�i�s�e�.� 

�2�7�,� �C�o�m�m�i�t�m�e�n�t�s� �a�n�d� �c�o�n�t�i�n�g�e�n�c�i�e�s� 
�T�h�e� �C�o�m�p�a�n�y� �a�s� �a� �l�e�s�s�e�e� �h�a�s� �e�n�t�e�r�e�d� �i�n�t�o� �t�h�e� �f�o�l�l�o�w�i�n�g� �p�r�o�p�e�r�t�y� �l�e�a�s�e� �a�g�r�e�e�m�e�n�t�s�:� 

�L�a�n�d� �L�e�a�s�e� �A�g�r�e�e�m�e�n�t� �N�o� �R�D�-�1�2�-�1�8�3�2�-�1�1� �d�a�t�e�d� �1�0� �O�c�t�o�b�e�r� �2�0�1�2� �(�w�i�t�h� �2�5� �M�a�y� �2�0�1�7� �a�m�e�n�d�m�e�n�t�s� �R�D�-�1�2�-�1�8�3�9�-� �i�i�t�)� 
�T�h�e� �A�g�r�e�e�m�e�n�t� �b�e�t�w�e�e�n� �t�h�e� �P�r�o�p�e�r�t�y� �D�e�p�a�r�t�m�e�n�t� �o�f� �R�i�g�a� �C�o�u�n�c�i�l� �(�t�h�e� �L�e�s�s�o�r�)� �a�n�d� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �(�t�h�e� �L�e�s�s�e�e�)� �p�r�o�v�i�d�e�s� �t�h�a�t� �t�h�e� �L�e�s�s�o�r� �l�e�a�s�e�s� �o�u�t� �a�n�d� �t�h�e� �L�e�s�s�e�e� �a�c�c�e�p�t�s� �f�o�r� �l�e�a�s�e� �t�w�o� �l�a�n�d� �p�l�o�t�s� �l�o�c�a�t�e�d� �i�n� �R�i�g�a�,� �R�i�d�z�e�n�e�s� �i�e�l�a� �(�c�a�d�a�s�t�e�r� �N�o� �0�4� �0�0�0�0�2�2�0�0�2�8�0�0�1� �a�n�d� �c�a�d�a�s�t�e�r� �N�o� �0�1�0�0�0�0�2�2�0�0�2�8�0�0�2�,� �w�h�i�c�h� �a�r�e� �p�a�r�t�s� �o�f� �t�h�e� �l�a�n�d� �p�l�o�t� �r�e�g�i�s�t�e�r�e�d� �u�n�d�e�r� �c�a�d�a�s�t�e�r� �N�o� �0�1�0�0�-�0�0�2�-�2�0�0�2�)�.� �E�a�c�h� �t�a�n�d� �p�l�o�t� �t�h�e�r�e�b�y� �l�e�a�s�e�d� �h�a�s� �a�n� �a�r�e�a� �o�f� �3�1� �m�2�.� �T�h�e� �A�g�r�e�e�m�e�n�t� �i�s� �e�f�f�e�c�t�i�v�e� �t�i�l�l� �9� �O�c�t�o�b�e�r� �2�0�2�2�,� 

�L�a�n�d� �L�e�a�s�e� �A�g�r�e�e�m�e�n�t� �N�o� �R�D�-�1�2�-�1�8�3�1�-�I� �d�a�t�e�d� �1�0� �O�c�t�o�b�e�r� �2�0�1�2� �(�w�i�t�h� �2�5� �M�a�y� �2�0�1�7� �a�m�e�n�d�m�e�n�t�s� �R�D�-�1�2�-�4�8�3�4�-� �l�i�/�4� �)� 
�T�h�e� �A�g�r�e�e�m�e�n�t� �b�e�t�w�e�e�n� �t�h�e� �P�r�o�p�e�r�t�y� �D�e�p�a�r�t�m�e�n�t� �o�f� �R�i�g�a� �C�o�u�n�c�i�l� �(�t�h�e� �L�e�s�s�o�r�)� �a�n�d� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �(�t�h�e� �L�e�s�s�e�e�)� �p�r�o�v�i�d�e�s� �t�h�a�t� �t�h�e� �L�e�s�s�o�r� �l�e�a�s�e�s� �o�u�t� �a�n�d� �t�h�e� �L�e�s�s�e�e� �a�c�c�e�p�t�s� �f�o�r� �l�e�a�s�e� �a� �l�a�n�d� �p�l�o�t� �l�o�c�a�t�e�d� �i�n� �R�i�g�a�,� �R�i�d�z�e�n�e�s� �i�e�l�a� �(�c�a�d�a�s�t�e�r� �N�o� �0�1�0�0�0�0�2�2�0�0�2�8�0�0�3�,� �w�h�i�c�h� �i�s� �p�a�r�t� �o�f� �t�h�e� �l�a�n�d� �p�l�o�t� �r�e�g�i�s�t�e�r�e�d� �u�n�d�e�r� �c�a�d�a�s�t�e�r� �N�o� �0�1�0�0�-�0�0�2�-�2�0�0�2�)�,� �T�h�e� �l�a�n�d� �p�l�o�t� �t�h�e�r�e�b�y� �l�e�a�s�e�d� �h�a�s� �a�n� �a�r�e�a� �o�f� �5�0�6� �m�2�.� �T�h�e� �A�g�r�e�e�m�e�n�t� �i�s� �e�f�f�e�c�t�i�v�e� �t�i�l�l� �9� �O�c�t�o�b�e�r� �2�0�2�2�.� 

�T�h�e� �t�o�t�a�l� �a�m�o�u�n�t� �o�f� �a�n�n�u�a�l� �l�e�a�s�e� �e�x�p�e�n�s�e�s� �w�a�s� �E�U�R� �3� �1�1�6� �i�n� �2�0�1�8� �(�2�0�1�7�:� �E�U�R� �3� �1�1�6�)�.� �A�s� �a�t�3�1� �D�e�c�e�m�b�e�r� �o�f� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�,� �t�h�e� �f�u�t�u�r�e� �a�g�g�r�e�g�a�t�e� �m�i�n�i�m�u�m� �l�e�a�s�e� �p�a�y�m�e�n�t�s� �u�n�d�e�r� �c�a�n�c�e�l�l�a�b�l�e� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e�s� �w�e�r�e� �a�s� �f�o�l�l�o�w�s�:� 

� � 

� � 

�3�1�/�1�2�/�2�0�1�8� �3�1�/�1�2�/�2�0�1�7� 
�M�a�t�u�r�i�n�g� �i�n� �J�e�s�s� �t�h�a�n� �o�n�e� �y�e�a�r� �3�1�1�6� �3�1�1�6� 
�M�a�t�u�r�i�n�g� �b�e�t�w�e�e�n� �o�n�e� �a�n�d� �f�i�v�e� �y�e�a�r�s� �9� �3�4�7� �1�2� �4�6�3� 

�T�O�T�A�L�:� �1�2�.�4�6�3� �1�5� �5�7�9� 
� � 

�O�f�f�-�b�a�l�a�n�c�e� �s�h�e�e�t� �l�i�a�b�i�l�i�t�i�e�s� 

�L�i�a�b�i�l�i�t�y� �i�n�s�u�r�a�n�c�e� �a�g�r�e�e�m�e�n�t� �o�f� �1�2� �D�e�c�e�m�b�e�r� �2�0�1�3� 

�I�n� �2�0�1�1�,� �t�h�e� �r�e�o�r�g�a�n�i�z�a�t�i�o�n� �o�f� �t�h�e� �g�r�o�u�p� �(�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �H�o�l�d�i�n�g�s�,� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t�,� �A�S� �U�n�i�v�e�r�s�a�l�v�e�i�k�a�l�s� �C�e�n�t�r�s�)� �w�a�s� �c�o�m�m�e�n�c�e�d�.� �A�s� �p�a�r�t� �o�f� �t�h�e� �r�e�o�r�g�a�n�i�z�a�t�i�o�n� �p�r�o�c�e�s�s�,� �o�n� �2�6� �M�a�r�c�h� �2�0�1�2� �t�h�e� �g�e�n�e�r�a�l� �s�h�a�r�e�h�o�l�d�e�r�s �� �m�e�e�t�i�n�g� �o�f� �A�S� �U�n�i�v�e�r�s�a�l�v�e�i�k�a�l�s� �C�e�n�t�r�s� �(�h�e�r�e�i�n�a�f�t�e�r� �~� �U�V�C�)� �r�e�s�o�l�v�e�d� �t�o�  ��c�e�a�s�e� �t�h�e� �o�p�e�r�a�t�i�o�n�s� �o�f� �U�V�C� �a�n�d� �i�n�i�t�i�a�t�e� �t�h�e� �l�i�q�u�i�d�a�t�i�o�n� �o�f� �t�h�i�s� �c�o�m�p�a�n�y�,� �T�h�e� �o�p�e�r�a�t�i�o�n�s� �o�f� �U�V�C� �w�e�r�e� �t�e�r�m�i�n�a�t�e�d�  ��i�n� �2�0�1�3�,� �a�n�d� �U�V�C� �w�a�s� �e�x�c�l�u�d�e�d� �f�r�o�m� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �E�n�t�e�r�p�r�i�s�e� �R�e�g�i�s�t�e�r� �o�n� �1�6� �D�e�c�e�m�b�e�r� �2�0�1�3�,� �P�r�o�c�e�e�d�i�n�g� �w�i�t�h� �t�h�e� �a�f�o�r�e�m�e�n�t�i�o�n�e�d� �r�e�o�r�g�a�n�i�z�a�t�i�o�n�,� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �H�o�l�d�i�n�g�s� �w�a�s� �a�c�q�u�i�r�e�d� �b�y� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t�;� �a�c�c�o�r�d�i�n�g�l�y�,� �t�h�e� �r�e�o�r�g�a�n�i�z�a�t�i�o�n� �w�a�s� �c�o�m�p�l�e�t�e�d� �o�n� �9� �D�e�c�e�m�b�e�r� �2�0�1�4� �w�h�e�n� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �H�o�l�d�i�n�g�s� �w�a�s� �e�x�c�l�u�d�e�d� �f�r�o�m� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �E�n�t�e�r�p�r�i�s�e� �R�e�g�i�s�t�e�r�.� 
�I�n� �o�r�d�e�r� �t�o� �h�o�l�d� �U�V�C� �l�i�q�u�i�d�a�t�o�r�s� �h�a�r�m�l�e�s�s� �a�g�a�i�n�s�t� �a�n�y� �a�n�d� �a�l�l� �c�l�a�i�m�s�,� �p�r�o�c�e�d�u�r�e�s�,� �l�o�s�s�e�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �t�h�a�t� �m�a�y� �a�r�i�s�e� �f�r�o�m� �o�r� �i�n� �r�e�l�a�t�i�o�n�.� �t�o� �t�h�e� �c�o�m�p�l�e�t�i�o�n� �o�f� �t�h�e� �U�V�C� �l�i�q�u�i�d�a�t�i�o�n�,� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �H�o�l�d�i�n�g�s� �s�i�g�n�e�d� �a� �l�i�a�b�i�l�i�t�y� �i�n�s�u�r�a�n�c�e� �a�g�r�e�e�m�e�n�t� �w�i�t�h� �t�h�e� �U�V�C� �l�i�q�u�i�d�a�t�o�r�s�.� �A�f�t�e�r� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �H�o�l�d�i�n�g�s�.�h�a�s� �b�e�e�n� �l�i�q�u�i�d�a�t�e�d�;� �t�h�e� �C�o�m�p�a�n�y� �h�a�s� �b�e�c�o�m�e� �i�t�s� �l�e�g�a�l� �s�u�c�c�e�s�s�o�r� �a�n�d�,� �t�h�e�r�e�f�o�r�e�,� �t�a�k�e�n� �o�v�e�r� �a�l�l� �t�h�e� �r�i�g�h�t�s� �a�n�d� �o�b�l�i�g�a�t�i�o�n�s� �u�n�d�e�r� �t�h�e� �l�a�b�i�l�i�t�y� �i�n�s�u�r�a�n�c�e� �a�g�r�e�e�m�e�n�t�.� �T�h�i�s� �a�g�r�e�e�m�e�n�t� �w�i�l�l�-�b�e� �e�f�f�e�c�t�i�v�e� �f�o�r� �2�0� �y�e�a�r�s� �a�f�t�e�r� �t�h�e� �l�i�q�u�i�d�a�t�i�o�n� �o�f� �U�V�C� �h�a�s� �b�e�e�n� �c�o�m�p�l�e�t�e�d�.� 
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�S�I�A� �T�a�r�n�p�e�r�e� �I�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�8� 
�E�v�e�n�t�s� �a�f�t�e�r� �b�a�l�a�n�c�e� �s�h�e�e�t� �d�a�t�e� 
�A�s� �o�f� �t�h�e� �l�a�s�t� �d�a�y� �o�f� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r� �u�n�t�i�l� �t�h�e� �d�a�t�e� �o�f� �s�i�g�n�i�n�g� �t�h�e�s�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �t�h�e�r�e� �h�a�v�e� �b�e�e�n� �n�o� �e�v�e�n�t�s� �r�e�q�u�i�r�i�n�g� �a�d�j�u�s�t�m�e�n�t� �o�f� �o�r� �d�i�s�c�l�o�s�u�r�e� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�r� �n�o�t�e�s� �t�h�e�r�e�t�o�.� 

�a�a� �g�7�  ��A� �e�e� �:�  ¬� �a�e� 
�(�x�a�  ��=� �a� �f�o�o�.� �L�O�R� �V�E� �[�A�C� 

�é�d�e� �G�r�o�n�v�o�l�d� �f� �a�  �� �M�a�r�c�i�s� �B�u�d�l�e�v�s�k�i�s� �E�l�v�i�r�a� �K�o�r�s�a�k�o�v�a� 
�a�e� �B�a�r�d� �M�e�m�b�e�r� �B�o�a�r�d� �M�e�m�b�e�r� 
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�1�A�  ��E�r�n�s�t� �&� �Y�o�u�n�g� �S�a�l�t�i�c �!"� 

� � 

�Y�o�u�n�g� �B�a�l�t�i�c� 

� � � � � � � 

�a�s�i�e�l�a� �1�A� �i�A� 
�R�i�g�a�,� �L�V�-�L�O�1�S� �.� �R�i�g�a�,� �L�Y�-�1�0�1�0� 
�L�a�t�v�i�j�a� �L�a�t�v�i�a� 
�T�a�l�r�.�:� �+�3�7�1� �6�7�0�4� �3�8�0�1� �T�e�l�.� �+�3�7�1� �6�7�0�4� �2�8�0�1� 
�F�a�k�s�s�:� �+�3�7�1� �6�7�6�4� �3�8�0�2� �F�a�x�:� �+�3�7�1� �6�7�0�4� �3�8�0�2� 
�r�i�g�a�@�l�y�e�y�.�c�o�m� �r�i�g�a�@�l�v�.�e�y�.�c�o�m� 
�w�w�w�.�e�y�.�c�o�m�/�l�v� �:� �w�w�w�.�e�y�.�c�o�r�a�/�|�v� 

�R�e�g�.� �N�r�,� �4�0�0�0�3�5�9�3�4�5�4� �R�e�g�:� �N�o�:� �4�0�0�0�3�5�9�3�4�5�4� 
�P�V�N� �m�a�k�s�a�t�a�j�a� �N�r�.� �L�V�4�0�0�0�3�5�9�3�4�5�4� �V�A�T� �p�a�y�e�r� �c�o�d�a�:� �L�V�4�0�0�0�3�5�9�3�4�5�4� 

�T�r�a�n�s�l�a�t�i�o�n� �f�r�o�m� �L�a�t�v�i�a�n� 

�I�N�D�E�P�E�N�D�E�N�T� �A�U�D�I�T�O�R�S �� �R�E�P�O�R�T� 

�T�o� �t�h�e� �S�h�a�r�e�h�o�l�d�e�r� �o�f� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �S�I�A� 

�O�p�i�n�i�o�n� 

�W�e� �h�a�v�e� �a�u�d�i�t�e�d� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�f� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �S�I�A� �(�t�h�e� �C�o�m�p�a�n�y�)� �s�e�t� �o�u�t� �o�n� �p�a�g�e�s� �6� �t�o� �2�5� �o�f� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� 
�a�n�n�u�a�l� �r�e�p�o�r�t�,� �w�h�i�c�h� �c�o�m�p�r�i�s�e� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�8� �a�n�d� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s�,� �s�t�a�t�e�m�e�n�t� �o�f� �c�a�s�h� �f�l�o�w�s� �f�o�r� �t�h�e� 
�y�e�a�r� �t�h�e�n� �e�n�d�e�d�,� �a�n�d� �n�o�t�e�s� �t�o� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �i�n�c�l�u�d�i�n�g� �a� �s�u�m�m�a�r�y� �o�f� �s�i�g�n�i�f�i�c�a�n�t� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �a�n�d� �o�t�h�e�r� �e�x�p�l�a�n�a�t�o�r�y� �n�o�t�e�s�.� 

�I�n� �o�u�r� �o�p�i�n�i�o�n�,� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �g�i�v�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n� �o�f� �T�a�m�p�e�r�e� �I�n�v�e�s�t�:� �S�I�A� �a�s� �a�t� 
�3�1� �D�e�c�e�m�b�e�r� �2�0�1�8�,� �a�n�d� �o�f� �i�t�s� �f�i�n�a�n�c�i�a�l� �p�e�r�f�o�r�m�a�n�c�e� �f�o�r� �t�h�e� �y�e�a�r� �t�h�e�n� �e�n�d�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �L�a�w� �o�n� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� 
�A�n�n�u�a�l� �R�e�p�o�r�t�s� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�.� �,� 

�B�a�s�i�s� �f�o�r� �O�p�i�n�i�o�n� 

�W�e� �c�o�n�d�u�c�t�e�d� �o�u�r� �a�u�d�i�t� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �I�n�t�e�r�n�a�t�i�o�n�a�l� �S�t�a�n�d�a�r�d�s� �o�n� �A�u�d�i�t�i�n�g� �a�d�o�p�t�e�d� �i�n� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �(�I�S�A�s�)�.� �O�u�r� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� 
�u�n�d�e�r� �t�h�o�s�e�.� �s�t�a�n�d�a�r�d�s� �a�r�e� �f�u�r�t�h�e�r� �d�e�s�c�r�i�b�e�d� �i�n� �t�h�e� �A�u�d�i�t�o�r�'�s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �f�o�r� �t�h�e� �A�u�d�i�t� �o�f� �t�h�e� �F�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s� �s�e�c�t�i�o�n� �o�f� �o�u�r� �r�e�p�o�r�t�.� 
�W�e� �a�r�e� �i�n�d�e�p�e�n�d�e�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �I�n�t�e�r�n�a�t�i�o�n�a�l� �E�t�h�i�c�s� �S�t�a�n�d�a�r�d�s� �B�o�a�r�d� �f�o�r� �A�c�c�o�u�n�t�a�n�t�s �� �C�o�d�e� �o�f� �E�t�h�i�c�s� �f�o�r� 
�P�r�o�f�e�s�s�i�o�n�a�l� �A�c�c�o�u�n�t�a�n�t�s� �(�I�E�S�B�A� �C�o�d�e�)� �t�o�g�e�t�h�e�r� �w�i�t�h� �t�h�e� �i�n�d�e�p�e�n�d�e�n�c�e� �r�e�q�u�i�r�e�m�e�n�t�s� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �L�a�w� �o�n� �A�u�d�i�t� �S�e�r�v�i�c�e�s� �o�f� �R�e�p�u�b�l�i�c� �o�f� 
�L�a�t�v�i�a� �t�h�a�t� �a�r�e� �r�e�l�e�v�a�n�t� �t�o� �o�u�r� �a�u�d�i�t� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �i�n� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�.� �W�e� �h�a�v�e� �f�u�l�f�i�l�l�e�d� �o�u�r� �o�t�h�e�r� �e�t�h�i�c�a�l� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �i�n� 
�a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �L�a�w� �o�n� �A�u�d�i�t� �S�e�r�v�i�c�e�s� �o�f� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �a�n�d� �t�h�e� �I�E�S�B�A� �C�o�d�e�.� �W�e� �b�e�l�i�e�v�e� �t�h�a�t� �t�h�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �w�e� �h�a�v�e� �o�b�t�a�i�n�e�d� 
�i�s� �s�u�f�f�i�c�i�e�n�t� �a�n�d� �a�p�p�r�o�p�r�i�a�t�e� �t�o� �p�r�o�v�i�d�e� �a� �b�a�s�i�s� �f�o�r� �o�u�r� �o�p�i�n�i�o�n�.� 

�R�e�p�o�r�t�i�n�g� �o�n� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n� 
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�I�n� �c�o�n�n�e�c�t�i�o�n� �w�i�t�h� �o�u�r� �a�u�d�i�t� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �o�u�r� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �i�s� �t�o� �r�e�a�d� �t�h�e� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n� �a�n�d�,� �i�n� �d�o�i�n�g� �s�o�,� �c�o�n�s�i�d�e�r� �w�h�e�t�h�e�r� 
�t�h�e� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n� �i�s� �m�a�t�e�r�i�a�l�l�y� �i�n�c�o�n�s�i�s�t�e�n�t� �w�i�t�h� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�r� �o�u�r� �k�n�o�w�l�e�d�g�e� �o�b�t�a�i�n�e�d� �i�n� �t�h�e� �a�u�d�i�t� �o�r� �o�t�h�e�r�w�i�s�e� �a�p�p�e�a�r�s� �t�o� �b�e� 
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�I�f�,� �b�a�s�e�d� �o�n� �t�h�e� �w�o�r�k� �w�e� �h�a�v�e� �p�e�r�f�o�r�m�e�d� �a�n�d� �i�n� �l�i�g�h�t� �o�f� �t�h�e� �k�n�o�w�l�e�d�g�e� �a�n�d� �u�n�d�e�r�s�t�a�n�d�i�n�g� �o�f� �t�h�e� �e�n�t�i�t�y� �a�n�d� �i�t�s� �e�n�v�i�r�o�n�m�e�n�t� �o�b�t�a�i�n�e�d� �i�n� �t�h�e� 
�c�o�u�r�s�e� �o�f� �o�u�r� �a�u�d�i�t�,� �w�e� �c�o�n�c�l�u�d�e� �t�h�a�t� �t�h�e�r�e� �i�s� �a� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �o�f� �t�h�i�s� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n�,� �w�e� �a�r�e� �r�e�q�u�i�r�e�d� �t�o� �r�e�p�o�r�t� �t�h�a�t� �f�a�c�t�.� �W�e� �h�a�v�e� 
�n�o�t�h�i�n�g� �t�o� �r�e�p�o�r�t� �i�n� �t�h�i�s� �r�e�g�a�r�d�.� 
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�W�e� �h�a�v�e� �o�t�h�e�r� �r�e�p�o�r�t�i�n�g� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �L�a�w� �o�n� �A�u�d�i�t� �S�e�r�v�i�c�e�s� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �w�i�t�h� �r�e�s�p�e�c�t� �t�o� �t�h�e� �M�a�n�a�g�e�m�e�n�t� 
�R�e�p�o�r�t�.� �T�h�e�s�e� �a�d�d�i�t�i�o�n�a�l� �r�e�p�o�r�t�i�n�g� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �a�r�e� �b�e�y�o�n�d� �t�h�o�s�e� �r�e�q�u�i�r�e�d� �u�n�d�e�r� �t�h�e� �I�S�A�s�.� 

�O�u�r� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �i�s� �t�o� �c�o�n�s�i�d�e�r� �w�h�e�t�h�e�r� �t�h�e� �M�a�n�a�g�e�m�e�n�t� �R�e�p�o�r�t� �i�s� �p�r�e�p�a�r�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t�s� �o�f� �t�h�e� �L�a�w� �o�n� �t�h�e� �A�n�n�u�a�l� 
�R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�.� 

�B�a�s�e�d� �s�o�l�e�l�y� �o�n� �t�h�e� �w�o�r�k� �u�n�d�e�r�t�a�k�e�n� �i�n� �t�h�e� �c�o�u�r�s�e� �o�f� �o�u�r� �a�u�d�i�t�,� �i�n� �o�u�r� �o�p�i�n�i�o�n�:� 
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�e�n�a�b�l�e� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n�-�o�f� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �t�h�a�t� �a�r�e� �f�r�e�e� �f�r�o�m� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t�,� �w�h�e�t�h�e�r� �d�u�e� �t�o� �f�r�a�u�d� �o�r� �e�r�r�o�r�.� 

�I�n� �p�r�e�p�a�r�i�n�g� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �m�a�n�a�g�e�m�e�n�t� �i�s� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �a�s�s�e�s�s�i�n�g� �t�h�e� �C�o�m�p�a�n�y�'�s� �a�b�i�l�i�t�y� �t�o� �c�o�n�t�i�n�u�e�  ��a�s� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�,� 
�d�i�s�c�l�o�s�i�n�g�,� �a�s� �a�p�p�l�i�c�a�b�l�e�,� �m�a�t�t�e�r�s� �r�e�l�a�t�e�d� �t�o� �g�o�i�n�g� �c�o�n�c�e�r�n� �a�n�d� �u�s�i�n�g� �t�h�e� �g�o�i�n�g� �c�o�n�c�e�r�n� �b�a�s�i�s� �o�f� �a�c�c�o�u�n�t�i�n�g� �u�n�l�e�s�s� �m�a�n�a�g�e�m�e�n�t� �e�i�t�h�e�r� �i�n�t�e�n�d�s� 
�t�o� �l�i�q�u�i�d�a�t�e� �t�h�e� �C�o�m�p�a�n�y� �o�r� �t�o� �c�e�a�s�e�.� �o�p�e�r�a�t�i�o�n�s�,� �o�r� �h�a�s� �n�o� �r�e�a�l�i�s�t�i�c� �a�l�t�e�r�n�a�t�i�v�e� �b�u�t� �t�o� �d�o� �s�o�.� �,� 
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�O�u�r� �o�b�j�e�c�t�i�v�e�s� �a�r�e� �i�o� �o�b�t�a�i�n� �r�e�a�s�o�n�a�b�l�e� �a�s�s�u�r�a�n�c�e� �a�b�o�u�t� �w�h�e�t�h�e�r� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �a�s� �a� �w�h�o�l�e� �a�r�e� �f�r�e�e� �f�r�o�m� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t�,� 
�w�h�e�t�h�e�r�.� �d�u�e� �t�o� �f�r�a�u�d� �o�r� �e�r�r�o�r�,� �a�n�d� �t�o� �i�s�s�u�e� �a�n� �a�u�d�i�t�o�r ��s� �r�e�p�o�r�t� �t�h�a�t� �i�n�c�l�u�d�e�s� �o�u�r� �o�p�i�n�i�o�n�.� �R�e�a�s�o�n�a�b�l�e� �a�s�s�u�r�a�n�c�e� �i�s� �a� �h�i�g�h� �l�e�v�e�l� �o�f� �a�s�s�u�r�a�n�c�e�,� 
�b�u�t� �i�s� �n�o�t� �a� �g�u�a�r�a�n�t�e�e� �t�h�a�t� �a�n� �a�u�d�i�t�c�o�n�d�u�c�t�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �I�S�A�s� �w�i�l�l� �a�l�w�a�y�s� �d�e�t�e�c�t� �a� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �w�h�e�n� �i�t� �e�x�i�s�t�s�.� �M�i�s�s�t�a�t�e�m�e�n�t�s� 
�c�a�n� �a�r�i�s�e� �f�r�o�m� �f�r�a�u�d� �o�r� �e�r�r�o�r� �a�n�d� �a�r�e� �c�o�n�s�i�d�e�r�e�d� �m�a�t�e�r�i�a�l� �i�f�,� �i�n�d�i�v�i�d�u�a�l�l�y� �o�r� �i�n� �t�h�e� �a�g�g�r�e�g�a�t�e�,� �t�h�e�y� �c�o�u�l�d� �r�e�a�s�o�n�a�b�l�y� �b�e� �e�x�p�e�c�t�e�d� �t�o� �i�n�f�l�u�e�n�c�e� 
�t�h�e� �e�c�o�n�o�m�i�c� �d�e�c�i�s�i�o�n�s� �o�f� �u�s�e�r�s� �t�a�k�e�n� �o�n� �t�h�e� �b�a�s�i�s� �o�f� �t�h�e�s�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�.� 

�A�s� �p�a�r�t� �o�f� �a�n� �a�u�d�i�t� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �I�S�A�s�,� �w�e� �e�x�e�r�c�i�s�e� �p�r�o�f�e�s�s�i�o�n�a�l� �j�u�d�g�m�e�n�t� �a�n�d� �m�a�i�n�t�a�i�n� �p�r�o�f�e�s�s�i�o�n�a�l� �s�k�e�p�t�i�c�i�s�m� �t�h�r�o�u�g�h�o�u�t� �t�h�e� �a�u�d�i�t�.� �W�e� 
�a�l�s�o�:� �:� 
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�U�n�t�i�l� �2�6� �J�u�l�y� �2�0�1�7�,� �L�i�n�s�t�o�w� �C�e�n�t�e�r� �D�e�v�e�l�o�p�m�e�n�t� �A�S� �(�i�n�c�o�r�p�o�r�a�t�e�d� �i�n� �N�o�r�w�a�y�)� �w�a�s� �t�h�e� �s�o�l�e� �s�h�a�r�e�h�o�l�d�e�r� �o�f� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �S�I�A� �(�h�e�r�e�i�n�a�f�t�e�r� �-� �t�h�e� �C�o�m�p�a�n�y�)�.� �O�n� �2�6� �J�u�l�y� �2�0�1�7�,� �a� �c�h�a�n�g�e� �o�f� �t�h�e� �s�o�l�e� �s�h�a�r�e�h�o�l�d�e�r� �o�f� �t�h�e� �C�o�m�p�a�n�y� �w�a�s� �r�e�g�i�s�t�e�r�e�d� �a�n�d� �t�h�e� �s�o�l�e� �s�h�a�r�e�h�o�l�d�e�r� �b�e�c�a�m�e� �c�o�m�p�a�n�y� �L�i�n�s�t�o�w� �A�S� �(�i�n�c�o�r�p�o�r�a�t�e�d� �i�n� �N�o�r�w�a�y�)�.� �T�h�e� �u�l�t�i�m�a�t�e� �p�a�r�e�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� �i�s� �A� �W�i�l�h�e�l�m�s�e�n� �A�S� �(�i�n�c�o�r�p�o�r�a�t�e�d� �i�n� �N�o�r�w�a�y�)�.� 
�T�h�e� �C�o�m�p�a�n�y� �i�s� �t�h�e� �o�w�n�e�r�,� �d�e�v�e�l�o�p�e�r� �a�n�d� �m�a�n�a�g�e�r� �o�f� �t�h�e� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r� �G�a�l�e�r�i�j�a� �C�e�n�t�r�s� �(�h�e�r�e�i�n�a�f�t�e�r�  �� �t�h�e� �S�C� �G�a�l�e�r�i�j�a� �C�e�n�t�r�s�)� �i�n� �R�i�g�a�.� �T�h�e� �S�C� �G�a�l�e�r�i�j�a� �C�e�n�t�r�s� �c�o�n�t�i�n�u�e�s� �i�t�s� �s�u�c�c�e�s�s�f�u�l� �o�p�e�r�a�t�i�o�n�s� �o�w�i�n�g� �t�o� �t�h�e� �s�t�r�a�t�e�g�i�c�a�l�l�y� �a�d�v�a�n�t�a�g�e�o�u�s� �l�o�c�a�t�i�o�n� �a�n�d� �t�h�e� �e�f�f�e�c�t�i�v�e� �m�a�n�a�g�e�m�e�n�t� �m�o�d�e�l�.� �A�t� �p�r�e�s�e�n�t�,� �t�h�e� �c�u�s�t�o�m�e�r�s� �o�f� �t�h�e� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r� �c�a�n� �v�i�s�i�t� �m�o�r�e� �t�h�a�n� �1�3�0� �v�a�r�i�o�u�s� �s�t�o�r�e�s�,� �c�o�f�f�e�e�-�b�a�r�s� �a�n�d� �r�e�s�t�a�u�r�a�n�t�s�.� 
�T�h�e� �C�o�m�p�a�n�y� �h�a�s� �r�e�t�a�i�n�e�d� �i�t�s� �m�a�r�k�e�t� �p�o�s�i�t�i�o�n� �b�y� �m�a�i�n�t�a�i�n�i�n�g� �t�h�e� �h�i�g�h� �l�e�v�e�l� �o�f� �s�e�r�v�i�c�e� �a�n�d� �t�h�o�r�o�u�g�h�l�y� �a�n�a�l�y�s�i�n�g� �t�h�e� �m�a�r�k�e�t� �t�e�n�d�e�n�c�i�e�s�,� �T�h�e� �k�e�y� �s�u�c�c�e�s�s� �f�a�c�t�o�r�s� �a�l�s�o� �i�n�c�l�u�d�e� �o�p�t�i�m�a�l� �l�e�a�s�e�h�o�l�d� �s�t�r�u�c�t�u�r�e� �a�n�d� �s�t�r�o�n�g� �p�r�o�f�e�s�s�i�o�n�a�l� �m�a�n�a�g�e�m�e�n�t�.� 

�C�o�m�p�a�n�y ��s� �p�e�r�f�o�r�m�a�n�c�e� �f�o�r� �t�h�e� �y�e�a�r� 

�I�n� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�,� �t�h�e� �C�o�m�p�a�n�y� �e�a�r�n�e�d� �a� �p�r�o�f�i�t� �o�f� �E�U�R� �1�1� �2�9�5� �5�1�9�.� �T�h�e� �m�a�n�a�g�e�m�e�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� �h�a�s� �s�u�g�g�e�s�t�e�d� �t�h�a�t� �t�h�e� �p�r�o�f�i�t� �f�o�r� �t�h�e� �y�e�a�r� �s�h�o�u�l�d� �b�e� �p�a�i�d� �o�u�t� �a�s� �d�i�v�i�d�e�n�d�s�.� 

�F�u�t�u�r�e� �d�e�v�e�l�o�p�m�e�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� 

�T�h�e� �C�o�m�p�a�n�y�'�s� �m�a�n�a�g�e�m�e�n�t� �i�s� �c�o�n�f�i�d�e�n�t� �t�h�a�t� �t�h�e� �c�h�o�i�c�e� �o�f� �t�h�e� �s�t�r�a�t�e�g�i�c�a�l�l�y� �i�m�p�o�r�t�a�n�t� �l�o�c�a�t�i�o�n� �t�h�a�t� �e�n�s�u�r�e�s� �t�h�e� �c�o�n�s�i�d�e�r�a�b�l�e� �c�u�s�t�o�m�e�r� �f�l�o�w� �f�o� �t�h�e� �S�C� �G�a�l�e�r�i�j�a� �C�e�n�t�r�s� �a�n�d� �t�h�e� �e�f�f�e�c�t�i�v�e� �m�a�n�a�g�e�m�e�n�t� �m�o�d�e�l� �w�i�l�l� �b�e� �t�h�e� �c�o�r�n�e�r�s�t�o�n�e� �f�o�r� �t�h�e� �C�o�m�p�a�n�y�'�s� �s�u�c�c�e�s�s�f�u�l� �a�n�d� �s�u�s�t�a�i�n�a�b�l�e� �d�e�v�e�l�o�p�m�e�n�t� �i�n� �t�h�e� �f�u�t�u�r�e�.� 

�D�u�r�i�n�g� �t�h�e� �f�o�l�l�o�w�i�n�g� �y�e�a�r�,� �t�h�e� �C�o�m�p�a�n�y� �w�i�l�l� �c�a�r�r�y� �o�n� �i�t�s� �o�p�e�r�a�t�i�o�n�s� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �e�x�i�s�t�i�n�g� �b�u�s�i�n�e�s�s� �p�l�a�n�s�.� �T�o� �s�u�s�t�a�i�n� �c�o�m�p�e�t�i�t�i�v�e�n�e�s�s� �o�f� �t�h�e� �S�C� �G�a�l�e�r�i�j�a� �C�e�n�t�r�s� �o�v�e�r� �t�h�e� �l�o�n�g� �t�e�r�m�,� �t�h�e� �C�o�m�p�a�n�y�'�s� �m�a�n�a�g�e�m�e�n�t� �w�i�l�l� �p�u�r�s�u�e� �i�t�s� �i�n�i�t�i�a�t�i�v�e�s�,� �f�o�c�u�s�i�n�g� �o�n� �l�e�a�s�e�h�o�l�d� �s�t�r�u�c�t�u�r�e� �o�p�t�i�m�i�z�a�t�i�o�n�,� �c�u�s�t�o�m�e�r� �f�l�o�w� �e�n�h�a�n�c�e�m�e�n�t� �a�n�d� �b�u�s�i�n�e�s�s� �e�f�f�i�c�i�e�n�c�y� �i�m�p�r�o�v�e�m�e�n�t�,� 

�S�h�a�r�e� �c�a�p�i�t�a�l� �o�f� �t�h�e� �C�o�m�p�a�n�y� 

�A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�7�,� �t�h�e� �s�u�b�s�c�r�i�b�e�d� �a�n�d� �f�u�l�l�y� �p�a�i�d� �s�h�a�r�e� �c�a�p�i�t�a�l� �o�f� �t�h�e� �C�o�m�p�a�n�y� �w�a�s� �E�U�R� �5� �4�3�8� �5�9�5� �a�n�d� �c�o�n�s�i�s�t�e�d� �o�f� �5� �4�3�8� �5�9�5� �o�r�d�i�n�a�r�y� �s�h�a�r�e�s�.� �T�h�e� �p�a�r� �v�a�l�u�e� �o�f� �e�a�c�h� �s�h�a�r�e� �w�a�s� �E�U�R� �1�.� 
�A�s� �p�a�r�t� �o�f� �s�e�c�u�r�i�t�y� �u�n�d�e�r� �t�h�e� �l�o�a�n� �a�g�r�e�e�m�e�n�t� �s�i�g�n�e�d� �i�n� �2�0�1�6� �(�s�e�e� �a�l�s�o� �N�o�t�e� �2�0�)�,� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �h�a�s� �p�l�e�d�g�e�d� �a�l�l� �t�h�e� �C�o�m�p�a�n�y ��s� �s�h�a�r�e�s� �t�o�g�e�t�h�e�r� �w�i�t�h� �a�l�l� �t�h�e� �s�h�a�r�e�h�o�l�d�e�r�'�s� �r�i�g�h�t�s� �g�r�a�n�t�e�d� �t�o� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �a�n�d� �a�n�y� �o�t�h�e�r� �s�h�a�r�e�s� �t�h�a�t� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �m�a�y� �a�c�q�u�i�r�e� �i�n� �t�h�e� �f�u�t�u�r�e�.� �:� �,� 

�E�x�p�o�s�u�r�e� �t�o� �r�i�s�k�s� 

�T�h�e� �C�o�m�p�a�n�y�'�s� �p�r�i�n�c�i�p�a�l� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �c�o�m�p�r�i�s�e� �l�o�a�n�s� �f�r�o�m� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n�s� �a�n�d� �r�e�l�a�t�e�d� �c�o�m�p�a�n�i�e�s�,� �.�c�a�s�h�,� �a�n�d� �i�n�t�e�r�e�s�t� �r�a�t�e� �s�w�a�p�s�.� �T�h�e� �m�a�i�n� �p�u�r�p�o�s�e� �o�f� �t�h�e�s�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �i�s� �f�o� �e�n�s�u�r�e� �f�i�n�a�n�c�i�n�i�g� �f�o�r� �t�h�e�.�C�o�m�p�a�n�y�'�s� �o�p�e�r�a�t�i�o�n�s�:� �T�h�e� �C�o�m�p�a�n�y� �h�a�s� �v�a�r�i�o�u�s�  ��o�t�h�e�r� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �s�u�c�h� �a�s� �t�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� �a�n�d� �t�r�a�d�e� �a�n�d� �o�t�h�e�r� �p�a�y�a�b�l�e�s�,� �w�h�i�c�h� �a�r�i�s�e� �d�i�r�e�c�t�l�y� �f�r�o�m� �i�t�s� �o�p�e�r�a�t�i�o�n�s� 
�T�h�e� �m�a�i�n� �f�i�n�a�n�c�i�a�t� �r�i�s�k�s� �a�r�i�s�i�n�g� �f�r�o�m� �t�h�e� �C�o�m�p�a�n�y�'�s� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �a�r�e� �m�a�r�k�e�t� �r�i�s�k�,� �i�n�t�e�r�e�s�t� �r�a�t�e� �r�i�s�k�,� �l�i�q�u�i�d�i�t�y� �r�i�s�k� �a�n�d� �c�r�e�d�i�t� �r�i�s�k�.� 
�M�a�r�k�e�t� �r�i�s�k� 

�T�h�e� �C�o�m�p�a�n�y� �i�s� �e�x�p�o�s�e�d� �t�o� �m�a�r�k�e�t� �r�i�s�k� �m�a�i�n�l�y� �b�e�c�a�u�s�e� �o�f� �s�t�r�o�n�g� �c�o�m�p�e�t�i�t�i�o�n� �o�n� �t�h�e� �m�a�r�k�e�t� �-� �t�h�e� �e�x�p�a�n�s�i�o�n� �a�n�d� �c�o�n�s�t�r�u�c�t�i�o�n� �o�f� �p�o�t�e�n�t�i�a�l� �c�o�m�p�e�t�i�t�i�v�e� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r�s�.� �T�h�e� �C�o�m�p�a�n�y�'�s� �m�a�n�a�g�e�m�e�n�t� �f�o�l�l�o�w�s� �c�l�o�s�e�l�y� �t�h�e� �m�a�r�k�e�t� �d�e�v�e�l�o�p�m�e�n�t�,� �c�o�n�t�i�n�u�o�u�s�l�y� �w�o�r�k�s� �t�o� �a�t�t�r�a�c�t� �n�e�w� �t�e�n�a�n�t�s�,� �e�n�h�a�n�c�e�s� �t�h�e� �c�u�s�t�o�m�e�r� �l�o�y�a�l�t�y� �p�r�o�g�r�a�m� �a�n�d� �u�n�i�q�u�e�n�e�s�s� �o�f� �t�h�e� �s�e�r�v�i�c�e�s� �p�r�o�v�i�d�e�d� �i�n� �o�r�d�e�r� �t�o� �f�u�r�t�h�e�r� �i�m�p�r�o�v�e� �t�h�e� �c�o�m�m�e�r�c�i�a�l� �p�e�r�f�o�r�m�a�n�c�e� �o�f� �t�h�e� �s�h�o�p�p�i�n�g� �c�e�n�t�e�r�s� �a�n�d� �r�a�i�s�e ��t�h�e� �c�u�s�t�o�m�e�r� �s�e�r�v�i�c�e� �l�e�v�e�l�,� �.� 

�i�n�t�e�r�e�s�t� �r�a�t�e� �r�i�s�k� 

�T�h�e� �C�o�m�p�a�n�y� �i�s� �e�x�p�o�s�e�d� �t�o� �i�n�t�e�r�e�s�t� �r�a�t�e� �r�i�s�k� �m�a�i�n�l�y� �t�h�r�o�u�g�h� �i�t�s� �c�u�r�r�e�n�t� �a�n�d� �n�o�n�-�c�u�r�r�e�n�t� �b�o�r�r�o�w�i�n�g�s� �a�n�d� �l�o�a�n�s�,� �T�h�e� �C�o�m�p�a�n�y�'�s� �p�o�l�i�c�y� �i�s� �t�o� �e�n�s�u�r�e� �t�h�a�t� �t�h�e� �m�a�j�o�r�i�t�y� �o�f� �i�t�s� �b�o�r�r�o�w�i�n�g�s� �a�n�d� �l�o�a�n�s� �a�r�e� �a�t� �a� �f�l�o�a�t�i�n�g� �r�a�t�e�.� �T�h�e� �C�o�m�p�a�n�y� �h�a�s� �a�l�s�o� �s�i�g�n�e�d� �a�n� �i�n�t�e�r�e�s�t� �r�a�t�e� �s�w�a�p� �c�o�n�t�r�a�c�t� �(�s�e�e� �a�l�s�o� �N�o�t�e� �1�8�)�.� �T�h�e� �a�v�e�r�a�g�e� �i�n�t�e�r�e�s�t� �r�a�t�e� �p�a�y�a�b�l�e� �o�n� �t�h�e� �C�o�m�p�a�n�y�'�s� �b�o�r�r�o�w�i�n�g�s� �a�n�d� �l�o�a�n�s� �i�s� �d�i�s�c�l�o�s�e�d� �i�n� �N�o�t�e�s� �4�8�,� �2�0� �a�n�d� �2�5�.� �.� 

� 



�S�I�A� �T�a�m�p�e�r�e� �i�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�7� 

�M�a�n�a�g�e�m�e�n�t� �r�e�p�o�r�t� �(�c�o�n�t�'�d�)� 

�E�x�p�o�s�u�r�e� �t�o� �r�i�s�k�s� �(�c�o�n�t�'�d�)� 
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�i�n� �2�0�1�7� �t�h�e�r�e� �w�a�s� �a� �c�h�a�n�g�e� �o�f� �t�h�e� �s�o�l�e� �o�w�n�e�r� �o�f� �t�h�e� �C�o�m�p�a�n�y� �2�0�1�7�.� �A�s� �t�h�e� �s�o�l�e� �o�w�n�e�r� �o�f� �t�h�e� �C�o�m�p�a�n�y� �i�n�s�t�e�a�d� �L�i�n�s�t�o�w� �M�a�n�a�g�e�m�e�n�e�t� �C�e�n�t�e�r� �A�S� �b�e�c�a�m�e� �L�i�n�s�t�o�w� �A�S�.� �B�o�t�h� �c�o�m�p�a�n�i�e�s� �a�r�e� �i�n�c�o�r�p�o�r�a�t�e�d� �i�n� �N�o�r�w�a�y�.� �T�h�e� �u�l�t�i�m�a�t�e� �p�a�r�e�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� �i�s� �A� �W�i�l�h�e�l�m�s�e�n� �A�S� �(�i�n�c�o�r�p�o�r�a�t�e�d� �i�n� �N�o�r�w�a�y�)�.� 

�2�.� �S�u�m�m�a�r�y� �o�f� �s�i�g�n�i�f�i�c�a�n�t� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� 

�B�a�s�i�s� �o�f� �p�r�e�p�a�r�a�t�i�o�n� 

�T�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �h�a�v�e� �b�e�e�n� �p�r�e�p�a�r�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �L�a�w� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �o�n� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� �R�e�p�o�r�t�s�,� 
�T�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �a�r�e� �p�r�e�p�a�r�e�d� �o�n� �a� �h�i�s�t�o�r�i�c�a�l� �c�o�s�t� �b�a�s�i�s�.� �T�h�e� �m�o�n�e�t�a�r�y� �u�n�i�t� �u�s�e�d� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �i�s� �t�h�e� �e�u�r�o� �(�E�U�R�)�.� �T�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �c�o�v�e�r� �t�h�e� �p�e�r�i�o�d� �1� �J�a�n�u�a�r�y� �2�0�1�7� �t�h�r�o�u�g�h� �3�1� �D�e�c�e�m�b�e�r� �2�0�4�7�,� 
�T�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �h�a�s� �b�e�e�n� �p�r�e�p�a�r�e�d� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �f�u�n�c�t�i�o�n� �o�f� �e�x�p�e�n�s�e� �m�e�t�h�o�d�.� 
�T�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �c�a�s�h� �f�l�o�w�s� �h�a�s� �b�e�e�n� �p�r�e�p�a�r�e�d� �u�n�d�e�r� �t�h�e� �i�n�d�i�r�e�c�t� �m�e�t�h�o�d�,� 
�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �m�e�e�t�s� �t�h�e� �c�r�i�t�e�r�i�a� �o�f� �a� �m�e�d�i�u�m�-�s�i�z�e�d� �e�n�t�e�r�p�r�i�s�e� �s�p�e�c�i�f�i�e�d� �i�n� �t�h�e� �L�a�w� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �o�n� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� �R�e�p�o�r�t�s�,� 
�T�h�e� �l�a�w� �s�e�t�s� �f�o�r�t�h� �a�d�d�i�t�i�o�n�a�l� �e�x�e�m�p�t�i�o�n�s� �f�o�r� �s�m�a�l�l� �a�n�d� �m�e�d�i�u�m�-�s�i�z�e�d� �e�n�t�e�r�p�r�i�s�e�s� �w�i�t�h� �r�e�g�a�r�d� �t�o� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �m�e�a�n�w�h�i�l�e� �p�r�o�v�i�d�i�n�g� �t�h�a�t� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �m�u�s�t� �g�i�v�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �o�f� �a� �c�o�m�p�a�n�y�'�s� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n� �a�n�d� �p�r�o�f�i�t� �o�r� �l�o�s�s�,� �w�h�i�l�e� �a�s� �r�e�g�a�r�d�s� �a�n�n�u�a�l� �r�e�p�o�r�t�s� �o�f� �m�e�d�i�u�m�-�s�i�z�e�d� �a�n�d� �l�a�r�g�e� �e�n�t�e�r�p�r�i�s�e�s�,� �a�l�s�o� �o�f� �c�a�s�h� �f�l�o�w�s�,� 
�I�n� �o�r�d�e�r� �t�o� �i�m�p�r�o�v�e� �t�h�e� �c�o�m�p�a�r�a�b�i�l�i�t�y� �o�f� �t�h�e� �p�r�e�p�a�r�e�d� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �a�n�d� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t�,� �c�e�r�t�a�i�n� �r�e�c�l�a�s�s�i�f�i�c�a�t�i�o�n�s� �h�a�v�e� �b�e�e�n� �m�a�d�e� �t�o� �s�e�v�e�r�a�l� �i�t�e�m�s� �o�f� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �a�n�d� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�6�,� 
�G�o�i�n�g� �c�o�n�c�e�r�n� 

�T�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �a�r�e� �p�r�e�p�a�r�e�d� �o�n� �t�h�e� �b�a�s�i�s� �t�h�a�t� �t�h�e� �C�o�m�p�a�n�y� �w�i�l�l� �c�o�n�t�i�n�u�e� �t�o� �b�e� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�.� 
�U�s�e� �o�f� �e�s�t�i�m�a�t�e�s� 

�T�h�e� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �r�e�q�u�i�r�e�s� �m�a�n�a�g�e�m�e�n�t� �t�o� �m�a�k�e� �e�s�t�i�m�a�t�e�s� �a�n�d� �a�s�s�u�m�p�t�i�o�n�s� �t�h�a�t� �a�f�f�e�c�t� �t�h�e� �r�e�p�o�r�t�e�d� �a�m�o�u�n�t�s� �o�f� �a�s�s�e�t�s�,� �l�i�a�b�i�l�i�t�i�e�s�,� �i�n�c�o�m�e� �a�n�d� �e�x�p�e�n�s�e�,� �a�n�d� �d�i�s�c�l�o�s�u�r�e� �o�f� �c�o�n�t�i�n�g�e�n�c�i�e�s�.� �F�u�t�u�r�e� �e�v�e�n�t�s� �o�c�c�u�r� �w�h�i�c�h� �c�a�u�s�e� �t�h�e� �a�s�s�u�m�p�t�i�o�n�s� �u�s�e�d� �i�n� �a�r�r�i�v�i�n�g� �a�t� �t�h�e� �e�s�t�i�m�a�t�e�s� �t�o� �c�h�a�n�g�e�.� �T�h�e� �e�f�f�e�c�t� �o�f� �a�n�y� �c�h�a�n�g�e�s� �i�n� �e�s�t�i�m�a�t�e�s� �w�i�l�l� �b�e� �r�e�c�o�r�d�e�d� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �w�h�e�n� �d�e�t�e�r�m�i�n�a�b�l�e�,� 
�F�o�r�e�i�g�n� �c�u�r�r�e�n�c�y� �t�r�a�n�s�l�a�t�i�o�n� 

�T�h�e� �f�u�n�c�t�i�o�n�a�l� �a�n�d� �p�r�e�s�e�n�t�a�t�i�o�n� �c�u�r�r�e�n�c�y� �o�f� �t�h�e� �C�o�m�p�a�n�y� �i�s� �t�h�e� �e�u�r�o� �(�E�U�R�)�,� �t�h�e� �M�o�n�e�t�a�r�y� �u�n�i�t� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f�-�L�a�t�v�i�a�:� �T�r�a�n�s�a�c�t�i�o�n�s� �i�n� �f�o�r�e�i�g�n� �c�u�r�r�e�n�c�i�e�s� �a�r�e� �t�r�a�n�s�l�a�t�e�d� �i�n�t�o� �t�h�e� �é�u�r�o� �a�t� �t�h�e� �e�u�r�o� �f�o�r�e�i�g�n� �e�x�c�h�a�n�g�e� �r�e�f�e�r�e�n�c�e� �r�a�t�e� �p�u�b�l�i�s�h�e�d� �b�y� �t�h�e� �E�u�r�o�p�e�a�n�.� �C�e�n�t�r�a�l� �B�a�n�k� �a�t� �t�h�e� �d�a�t�e� �o�f� �t�h�e� �t�r�a�n�s�a�c�t�i�o�n�.� �M�o�n�e�t�a�r�y� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �d�e�n�o�m�i�n�a�t�e�d� �i�n� �f�o�r�e�i�g�n� �c�u�r�r�e�n�c�i�e�s� �a�r�e� �t�r�a�n�s�l�a�t�e�d� �i�n�t�o� �t�h�e� �e�u�r�o� �a�p�p�l�y�i�n�g� �t�h�e� �e�u�r�o� �f�o�r�e�i�g�n� �e�x�c�h�a�n�g�e� �r�e�f�e�r�e�n�c�e� �r�a�t�e� �p�u�b�l�i�s�h�e�d� �b�y� �t�h�e� �E�u�r�o�p�e�a�n� �C�e�n�t�r�a�l� �B�a�n�k� �a�t� �t�h�e� �l�a�s�t� �d�a�y� �o�f� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�.� �T�h�e� �d�i�f�f�e�r�e�n�c�e�s� �a�r�i�s�i�n�g� �o�n� �s�e�t�t�l�e�m�e�n�t�s� �o�f� �t�r�a�n�s�a�c�t�i�o�n�s� �o�r� �o�n� �r�e�p�o�r�t�i�n�g� �f�o�r�e�i�g�n� �c�u�r�r�e�n�c�y� �t�r�a�n�s�a�c�t�i�o�n�s� �a�t� �r�a�t�e�s� �d�i�f�f�e�r�e�n�t� �f�r�o�m� �t�h�o�s�e� �a�t� �w�h�i�c�h� �t�h�e�s�e� �t�r�a�n�s�a�c�t�i�o�n�s� �h�a�v�e� �o�r�i�g�i�n�a�l�l�y� �b�e�e�n� �r�e�c�o�r�d�e�d� �a�r�e� �n�e�t�t�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s�.� �.� �.� �:� 

� � � � 

�1�1



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�4�7� 

�2�.� �S�u�m�m�a�r�y�-�o�f� �s�i�g�n�i�f�i�c�a�n�t� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �(�c�o�n�t�'�d�)� 

�F�a�i�r� �v�a�l�u�e� 

�T�h�e� �C�o�m�p�a�n�y� �m�e�a�s�u�r�e�s� �a�n�d� �r�e�c�o�g�n�i�z�e�s� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�t� �f�a�i�r� �v�a�l�u�e� �a�t� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �d�a�t�e�.� 
�F�a�i�r� �v�a�l�u�e� �i�s� �t�h�e� �p�r�i�c�e� �t�h�a�t� �w�o�u�l�d� �b�e� �r�e�c�e�i�v�e�d� �t�o� �s�e�l�l� �a�n� �a�s�s�e�t� �o�r� �p�a�i�d� �f�o� �t�r�a�n�s�f�e�r� �a� �l�i�a�b�i�l�i�t�y� �i�n� �a�n� �o�r�d�e�r�l�y� �t�r�a�n�s�a�c�t�i�o�n� �b�e�t�w�e�e�n� �m�a�r�k�e�t� �p�a�r�t�i�c�i�p�a�n�t�s� 
�a�t� �t�h�e� �m�e�a�s�u�r�e�m�e�n�t� �d�a�t�e�.� �T�h�e� �f�a�i�r� �v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �i�s� �b�a�s�e�d� �o�n� �t�h�e� �p�r�e�s�u�m�p�t�i�o�n� �t�h�a�t� �t�h�e� �t�r�a�n�s�a�c�t�i�o�n� �t�o� �s�e�l�l� �t�h�e� �a�s�s�e�t� �o�r� �t�r�a�n�s�f�e�r� �t�h�e� 
�l�i�a�b�i�l�i�t�y� �t�a�k�e�s� �p�l�a�c�e� �e�i�t�h�e�r�:� 

�-� �_� �I�n� �t�h�e� �p�r�i�n�c�i�p�a�l� �m�a�r�k�e�t� �f�o�r� �t�h�e� �a�s�s�e�t� �o�r� �l�i�a�b�i�l�i�t�y� �o�r� 

�~� �I�n�t�h�e� �a�b�s�e�n�c�e� �o�f� �a� �p�r�i�n�c�i�p�a�l� �m�a�r�k�e�t�,� �i�n� �t�h�e� �m�o�s�t� �a�d�v�a�n�t�a�g�e�o�u�s� �m�a�r�k�e�t� �f�o�r� �t�h�e� �a�s�s�e�t� �o�r� �l�i�a�b�i�l�i�t�y�.� 
�T�h�e� �p�r�i�n�c�i�p�a�l� �o�r� �t�h�e� �m�o�s�t� �a�d�v�a�n�t�a�g�e�o�u�s� �m�a�r�k�e�t� �m�u�s�t� �b�e� �a�c�c�e�s�s�i�b�l�e� �b�y� �t�h�e� �C�o�m�p�.� 

�F�o�r� �d�i�s�c�l�o�s�u�r�e�s� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �a�n� �a�s�s�e�t� �o�r� �a� �l�i�a�b�i�l�i�t�y� �i�s� �m�e�a�s�u�r�e�d� �u�s�i�n�g� �t�h�e� �a�s�s�u�m�p�t�i�o�n�s� �t�h�a�t� �m�a�r�k�e�t� �p�a�r�t�i�c�i�p�a�n�t�s� �w�o�u�l�d� �u�s�e� �w�h�e�n� �p�r�i�c�i�n�g� 
�t�h�e� �a�s�s�e�t� �o�r� �l�i�a�b�i�l�i�t�y�,� �a�s�s�u�m�i�n�g� �t�h�a�t� �m�a�r�k�e�t� �p�a�r�t�i�c�i�p�a�n�t�s� �a�c�t� �i�n� �t�h�e�i�r� �e�c�o�n�o�m�i�c� �b�e�s�t� �i�n�t�e�r�e�s�t�.� �A� �f�a�i�r� �v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �o�f� �a� �n�o�n�-�f�i�n�a�n�c�i�a�l� �a�s�s�e�t� 
�t�a�k�e�s� �i�n�t�o� �a�c�c�o�u�n�t� �a� �m�a�r�k�e�t� �p�a�r�t�i�c�i�p�a�n�t�'�s� �a�b�i�l�i�t�y� �t�o� �g�e�n�e�r�a�t�e� �e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t�s� �b�y� �u�s�i�n�g� �t�h�e� �a�s�s�e�t� �i�n� �i�t�s� �h�i�g�h�e�s�t� �a�n�d� �b�e�s�t� �u�s�e� �o�r� �b�y� �s�e�l�l�i�n�g� �i�t� 
�t�o� �a�n�o�t�h�e�r� �m�a�r�k�e�t� �p�a�r�t�i�c�i�p�a�n�t� �t�h�a�t� �w�o�u�l�d� �u�s�e� �t�h�e� �a�s�s�e�t� �i�n� �i�t�s� �h�i�g�h�e�s�t� �a�n�d� �b�e�s�t� �u�s�e�.� �T�h�e� �C�o�m�p�a�n�y� �u�s�e�s� �v�a�l�u�a�t�i�o�n� �t�e�c�h�n�i�q�u�e�s� �t�h�a�t� �a�r�e� 
�a�p�p�r�o�p�r�i�a�t�e� �i�n� �t�h�e� �c�i�r�c�u�m�s�t�a�n�c�e�s� �a�n�d� �f�o�r� �w�h�i�c�h� �s�u�f�f�i�c�i�e�n�t� �d�a�t�a� �a�r�e� �a�v�a�i�l�a�b�l�e� �t�o� �m�e�a�s�u�r�e� �f�a�i�r� �v�a�l�u�e�,� �m�a�x�i�m�i�z�i�n�g� �t�h�e� �u�s�e� �o�f� �r�e�l�e�v�a�n�t� �o�b�s�e�r�v�a�b�l�e� 
�i�n�p�u�t�s� �a�n�d� �m�i�n�i�m�i�z�i�n�g� �t�h�e� �u�s�e� �o�f� �u�n�o�b�s�e�r�v�a�b�l�e� �i�n�p�u�t�s�.� �A�l�l� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �f�o�r� �w�h�i�c�h� �f�a�i�r� �v�a�l�u�e� �i�s� �m�e�a�s�u�r�e�d� �o�r� �d�i�s�c�l�o�s�e�d� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� 
�s�t�a�t�e�m�e�n�t�s� �a�r�e� �c�a�t�e�g�o�r�i�z�e�d� �w�i�t�h�i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e� �h�i�e�r�a�r�c�h�y�,� �d�e�s�c�r�i�b�e�d� �a�s� �f�o�l�l�o�w�s�,� �b�a�s�e�d� �o�n� �t�h�e� �l�o�w�e�s�t� �l�e�v�e�l� �i�n�p�u�t� �t�h�a�t� �i�s� �s�i�g�n�i�f�i�c�a�n�t� �t�o� �t�h�e� �f�a�i�r� 
�v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �a�s� �a� �w�h�o�l�e�:� 

�@�  �� �L�e�v�e�l� �1�  �� �Q�u�o�t�e�d� �(�u�n�a�d�j�u�s�t�e�d�)� �m�a�r�k�e�t� �p�r�i�c�e�s� �i�n� �a�c�t�i�v�e� �m�a�r�k�e�t�s� �f�o�r� �i�d�e�n�t�i�c�a�l� �a�s�s�e�t�s� �o�r� �l�i�a�b�i�l�i�t�i�e�s� 
�e� �L�e�v�e�l� �2�  �� �V�a�l�u�a�t�i�o�n� �t�e�c�h�n�i�q�u�e�s� �f�o�r� �w�h�i�c�h� �t�h�e� �l�o�w�e�s�t� �l�e�v�e�l� �i�n�p�u�t� �t�h�a�t� �i�s� �s�i�g�n�i�f�i�c�a�n�t� �t�o� �t�h�e� �f�a�i�r� �v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �i�s� �d�i�r�e�c�t�l�y� �o�r� 

�i�n�d�i�r�e�c�t�l�y� �o�b�s�e�r�v�a�b�l�e� 
�e�  �� �L�e�v�e�l� �3�  �� �V�a�l�u�a�t�i�o�n� �t�e�c�h�n�i�q�u�e�s� �f�o�r� �w�h�i�c�h� �t�h�e� �l�o�w�e�s�t� �l�e�v�e�l� �i�n�p�u�t� �t�h�a�t� �i�s� �s�i�g�n�i�f�i�c�a�n�t� �t�o� �t�h�e� �f�a�i�r� �v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �i�s� �u�n�o�b�s�e�r�v�a�b�l�e�.� 

�F�o�r� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �t�h�a�t� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�n� �a� �r�e�c�u�r�r�i�n�g� �b�a�s�i�s�,� �t�h�e� �C�o�m�p�a�n�y� �d�e�t�e�r�m�i�n�e�s� �w�h�e�t�h�e�r� �t�r�a�n�s�f�e�r�s� 
�h�a�v�e� �o�c�c�u�r�r�e�d� �b�e�t�w�e�e�n� �L�e�v�e�l�s� �i�n� �t�h�e� �h�i�e�r�a�r�c�h�y� �b�y� �r�e�-�a�s�s�e�s�s�i�n�g� �c�a�t�e�g�o�r�i�z�a�t�i�o�n� �(�b�a�s�e�d� �o�n� �t�h�e� �l�o�w�e�s�t� �l�e�v�e�l� �i�n�p�u�t� �t�h�a�t� �i�s� �s�i�g�n�i�f�i�c�a�n�t� �t�o� �t�h�e� �f�a�i�r� 
�v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �a�s� �a� �w�h�o�l�e�)� �a�t� �t�h�e� �e�n�d� �o�f� �e�a�c�h� �r�e�p�o�r�t�i�n�g� �p�e�r�i�o�d�.� 

�T�h�e� �f�o�l�l�o�w�i�n�g� �t�a�b�l�e� �p�r�o�v�i�d�e�s� �t�h�e� �f�a�i�r� �v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �h�i�e�r�a�r�c�h�y� �o�f� �t�h�e� �C�o�m�p�a�n�y ��s� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�7�:� 

�F�a�i�r� �v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �u�s�i�n�g� 
� � 

� � 

�.� �.� �.� �.� �t�e�d� �p�r�i�c�e�s� �i�n� �s�i�g�n�i�f�i�c�a�n�t� �s�i�g�n�i�f�i�c�a�n�t� �A�s�s�e�t�s� �f�o�r� �w�h�i�c�h� �f�a�i�r� �v�a�l�u�e� �i�s� �T�o�t�a�l� �a�t� �c�a�r�r�y�i�n�g� �.� �q�u�o�n� �:� �g� �d�i�s�c�l�o�s�e�d� �v�a�l�u�e� �T�o�t�a�l� �a�t� �f�a�i�r� �v�a�l�u�e� �a�c�t�i�v�e� �m�a�r�k�e�t�s� �o�b�s�e�r�v�a�b�l�e� �i�n�p�u�t�s� �m�a�m�e� 

�(�L�e�v�e�l� �1�)� �(�L�e�v�e�l� �2�)� �(�L�e�v�e�l� �3�)� 
�I�r�i�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �7�1� �4�6�9� �5�0�0� �7�1� �4�6�9� �5�0�0� �-� �-� �7�1� �4�6�9� �5�0�0� 
� � 

�P�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� 

�P�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �a�r�e� �s�t�a�t�e�d� �a�t� �c�o�s�t� �l�e�s�s� �a�c�c�u�m�u�l�a�t�e�d� �d�e�p�r�e�c�i�a�t�i�o�n�.�a�n�d� �a�n�y� �i�m�p�a�i�r�m�e�n�t� �i�n�-�v�a�l�u�e�.� 

�O�t�h�e�r� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �o�v�e�r� �3� �t�o� �1�5� �y�e�a�r�s� 

�D�e�p�r�e�c�i�a�t�i�o�n� �i�s� �c�a�l�c�u�l�a�t�e�d� �s�t�a�r�t�i�n�g� �w�i�t�h� �t�h�e� �f�o�l�l�o�w�i�n�g� �m�o�n�t�h� �a�f�t�e�r� �t�h�e� �a�s�s�e�t� �i�s� �p�u�t� �i�n�t�o� �o�p�e�r�a�t�i�o�n� �o�r� �e�n�g�a�g�e�d� �i�n� �c�o�m�m�e�r�c�i�a�l� �a�c�t�i�v�i�t�y�.� �E�a�c�h� �p�a�r�t� 
�o�f� �a�n� �i�t�e�m� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �w�i�t�h� �a� �c�o�s�t� �t�h�a�t� �i�s� �s�i�g�n�i�f�i�c�a�n�t� �i�n� �r�e�l�a�t�i�o�n� �t�o� �t�h�e� �t�o�t�a�l� �c�o�s�t� �o�f� �t�h�e� �i�t�e�m� �i�s� �d�e�p�r�e�c�i�a�t�e�d� �s�e�p�a�r�a�t�e�l�y�.� �T�o� 
�t�h�e� �e�x�t�e�n�t� �t�h�a�t� �t�h�e� �C�o�m�p�a�n�y�.� �d�e�p�r�e�c�i�a�t�e�s� �s�e�p�a�r�a�t�e�l�y� �s�o�m�e� �p�a�r�t�s� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t�,� �i�t� �a�l�s�o� �d�e�p�r�e�c�i�a�t�e�s� �s�e�p�a�r�a�t�e�l�y� �t�h�e� 
�r�e�m�a�i�n�d�e�r� �o�f� �t�h�e� �i�t�e�m�,� �T�h�e� �r�e�m�a�i�n�d�e�r� �c�o�n�s�i�s�t�s� �o�f� �t�h�e� �p�a�r�t�s� �t�h�a�t� �a�r�e� �i�n�d�i�v�i�d�u�a�l�l�y� �i�n�s�i�g�n�i�f�i�c�a�n�t�.� �T�h�e� �d�e�p�r�e�c�i�a�t�i�o�n� �f�o�r� �t�h�e� �r�e�m�a�i�n�d�e�r� �i�s� �d�e�t�e�r�m�i�n�e�d� 
�u�s�i�n�g� �a�p�p�r�o�x�i�m�a�t�i�o�n� �t�e�c�h�n�i�q�u�e�s� �t�o� �f�a�i�t�h�f�u�l�l�y� �r�e�p�r�e�s�e�n�t� �i�t�s� �u�s�e�f�u�l� �l�i�f�e�.� �:� 

�T�h�e� �c�a�r�r�y�i�n�g� �v�a�l�u�e�s�.� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �a�r�e� �r�e�v�i�e�w�e�d� �f�o�r� �i�m�p�a�i�r�m�e�n�t� �w�h�e�n� �e�v�e�n�t�s� �o�r� �c�h�a�n�g�e�s� �i�n� �c�i�r�c�u�m�s�t�a�n�c�e�s� �i�n�d�i�c�a�t�e� �t�h�e� 
�c�a�r�r�y�i�n�g� �v�a�l�u�e� �m�a�y� �n�o�t� �b�e� �r�e�c�o�v�e�r�a�b�l�e�.� �I�f� �a�n�y� �s�u�c�h� �i�n�d�i�c�a�t�i�o�n� �e�x�i�s�t�s� �a�n�d� �w�h�e�r�e� �t�h�e� �c�a�r�r�y�i�n�g� �v�a�l�u�e�s� �e�x�c�e�e�d� �t�h�e� �e�s�t�i�m�a�t�e�d� �r�e�c�o�v�e�r�a�b�l�e� �a�m�o�u�n�t�,� 
�t�h�e� �a�s�s�e�t�s� �o�r� �c�a�s�h�-�g�e�n�e�r�a�t�i�n�g� �u�n�i�t�s� �a�r�e� �w�r�i�t�t�e�n� �d�o�w�n� �t�o� �t�h�e�i�r� �r�e�c�o�v�e�r�a�b�l�e� �a�m�o�u�n�t�.� �T�h�e� �r�e�c�o�v�e�r�a�b�l�e� �a�m�o�u�n�t� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� 
�i�s� �t�h�e� �h�i�g�h�e�r� �o�f� �a�n� �a�s�s�e�t�'�s� �n�e�t� �s�e�l�l�i�n�g� �p�r�i�c�e� �a�n�d� �i�t�s� �v�a�l�u�e� �i�n� �u�s�e�.� �I�n� �a�s�s�e�s�s�i�n�g� �t�h�e� �v�a�l�u�e� �i�n� �u�s�e�,� �t�h�e� �e�s�t�i�m�a�t�e�d� �f�u�t�u�r�e� �c�a�s�h� �f�l�a�w�s� �a�r�e� �d�i�s�c�o�u�n�t�e�d� 
�t�o� �t�h�e�i�r� �p�r�e�s�e�n�t� �v�a�l�u�e� �u�s�i�n�g� �a� �p�r�e�-�t�a�x� �d�i�s�c�o�u�n�t� �r�a�t�e� �t�h�a�t� �r�e�f�l�e�c�t�s� �c�u�r�r�e�n�t� �m�a�r�k�e�t� �a�s�s�e�s�s�m�e�n�t�s� �o�f� �t�h�e� �t�i�m�é� �v�a�l�u�e� �o�f� �m�o�n�e�y� �a�n�d� �t�h�e� �r�i�s�k�s� �s�p�e�c�i�f�i�c� 
�t�o� �t�h�e� �a�s�s�e�t�,� �F�o�r� �a�n� �a�s�s�e�t� �t�h�a�t� �d�o�e�s� �n�o�t� �g�e�n�e�r�a�t�e� �l�a�r�g�e�l�y� �i�n�d�e�p�e�n�d�e�n�t� �c�a�s�h� �i�n�f�l�o�w�s�,� �t�h�e� �r�e�c�o�v�e�r�a�b�l�e� �a�m�o�u�n�t� �i�s� �d�e�t�e�r�m�i�n�e�d� �f�o�r� �t�h�e� �c�a�s�h�-� 
�g�e�n�e�r�a�t�i�n�g� �u�n�i�t� �t�o� �w�h�i�c�h� �t�h�e� �a�s�s�e�t� �b�e�l�o�n�g�s�.� �I�m�p�a�i�r�m�e�n�t� �l�o�s�s�e�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �i�n� �t�h�e�.�c�o�s�t� �o�f� �s�a�l�e�s� �c�a�p�t�i�o�n�.� 
�A�n� �i�t�e�m� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �i�s� �d�e�r�e�c�o�g�n�i�z�e�d� �u�p�o�n� �d�i�s�p�o�s�a�l� �o�r� �w�h�e�n�-�n�o� �f�u�t�u�r�e� �e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t�s� �a�r�e� �e�x�p�e�c�t�e�d� �t�o� �a�r�i�s�e� �f�r�o�m� �t�h�e� 
�C�o�n�t�i�n�u�e�d� �u�s�e� �o�f� �t�h�e� �a�s�s�e�t�.� �A�n�y� �g�a�i�n� �o�r� �l�o�s�s� �a�r�i�s�i�n�g� �o�n� �d�e�r�e�c�o�g�n�i�t�i�o�n� �o�f� �t�h�e� �a�s�s�e�t� �(�c�a�l�c�u�l�a�t�e�d� �a�s� �t�h�e� �d�i�f�f�e�r�e�n�c�e� �b�e�t�w�e�e�n� �t�h�e� �n�e�t� �d�i�s�p�o�s�a�l� 
�p�r�o�c�e�e�d�s� �a�n�d� �t�h�e� �c�a�r�r�y�i�n�g� �a�m�o�u�n�t� �o�f� �t�h�e� �i�t�e�m�)� �I�s� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �i�n� �t�h�e� �y�e�a�r� �t�h�e� �i�t�e�m� �i�s� �d�e�r�e�c�o�g�n�i�z�e�d�.� 

�C�o�n�s�t�r�u�c�t�i�o�n� �i�n� �p�r�o�g�r�e�s�s� �i�s� �s�t�a�t�e�d� �a�t� �c�o�s�t�.� 
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�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�7� 

�2�,� �S�u�m�m�a�r�y� �o�f� �s�i�g�n�i�f�i�c�a�n�t� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �(�c�o�n�t�'�d�)� 

�i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� 

�T�h�e� �C�o�m�p�a�n�y� �h�a�s� �c�h�o�s�e�n� �t�o� �r�e�c�o�g�n�i�z�e� �i�t�s� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t�s� �o�f� �I�n�t�e�r�n�a�t�i�o�n�a�l� �F�i�n�a�n�c�i�a�l� �R�e�p�o�r�t�i�n�g� �S�t�a�n�d�a�r�d�s�,� 
�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �c�o�n�s�i�s�t� �o�f� �l�a�n�d� �p�l�o�t�s�,� �b�u�i�l�d�i�n�g�s�,� �c�o�n�s�t�r�u�c�t�i�o�n�s� �o�r� �c�o�m�p�o�n�e�n�t�s� �o�f� �t�h�e�r�e�o�f� �t�h�a�t� �a�r�e� �h�e�l�d� �b�y� �t�h�e� �C�o�m�p�a�n�y� �(�a�s� �a�n� �o�w�n�e�r� �o�f� �a� �l�e�s�s�e�e� �u�n�d�e�r� �f�i�n�a�n�c�e� �l�e�a�s�e�s�)� �t�o� �e�a�r�n� �r�e�n�t�a�l�s� �o�r� �f�o�r� �c�a�p�i�t�a�l� �a�p�p�r�e�c�i�a�t�i�o�n�,� �r�a�t�h�e�r� �t�h�a�n� �f�o�r� �u�s�e� �i�n� �t�h�e� �p�r�o�d�u�c�t�i�o�n� �o�r� �s�u�p�p�l�y� �o�f� �g�o�o�d�s� �o�r� �s�e�r�v�i�c�e�s� �o�r� �f�o�r� �a�d�m�i�n�i�s�t�r�a�t�i�v�e� �p�u�r�p�o�s�e�s� �o�r� �s�a�l�e� �i�n� �t�h�e� �o�r�d�i�n�a�r�y� �c�o�u�r�s�e� �o�f� �b�u�s�i�n�e�s�s�,� 
�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �m�e�a�s�u�r�e�d� �i�n�i�t�i�a�l�l�y� �a�t� �c�o�s�t�,� �i�n�c�l�u�d�i�n�g� �t�r�a�n�s�a�c�t�i�o�n� �c�o�s�t�s�.� �S�u�b�s�e�q�u�e�n�t� �t�o� �i�n�i�t�i�a�l� �r�e�c�o�g�n�i�t�i�o�n�,� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �s�t�a�t�e�d� �a�t� �f�a�i�r� �v�a�l�u�e�,� �w�h�i�c�h� �r�e�f�l�e�c�t�s� �m�a�r�k�e�t� �c�o�n�d�i�t�i�o�n�s� �a�t� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �d�a�t�e�,� �G�a�i�n�s� �o�r� �l�o�s�s�e�s� �a�r�i�s�i�n�g� �f�r�o�m� �c�h�a�n�g�e�s� �i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e�s� �o�f� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �i�n�c�o�m�e� �s�t�a�t�e�m�e�n�t� �i�n� �t�h�e� �p�e�r�i�o�d� �i�n� �w�h�i�c�h� �t�h�e�y� �a�r�i�s�e�.� 
�I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �d�e�r�e�c�o�g�n�i�s�e�d� �w�h�e�n� �s�i�t�h�e�r� �t�h�e�y� �h�a�v�e� �b�e�e�n� �d�i�s�p�o�s�e�d� �o�f� �o�r� �w�h�e�n� �a�n� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �i�s� �p�e�r�m�a�n�e�n�t�l�y� �w�i�t�h�d�r�a�w�n� �f�r�o�m� �u�s�e� �a�n�d� �n�o� �f�u�t�u�r�e� �e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t� �I�s� �e�x�p�e�c�t�e�d� �f�r�o�m� �i�t�s� �d�i�s�p�o�s�a�l�.� �A�n�y� �g�a�i�n�s� �o�r� �l�o�s�s�e�s� �o�n� �t�h�e� �r�e�t�i�r�e�m�e�n�t� �o�r� �d�i�s�p�o�s�a�l� �o�f� �a�n� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �a�r�e� �r�e�c�o�g�n�i�s�e�d� �i�n� �t�h�e� �i�n�c�o�m�e� �s�t�a�t�e�m�e�n�t� �i�n� �t�h�e� �y�e�a�r� �o�f� �r�e�t�i�r�e�m�e�n�t� �o�r� �d�i�s�p�o�s�a�l�.� 
�T�r�a�n�s�f�e�r�s� �a�r�e� �m�a�d�e� �t�o� �I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �w�h�e�n�,� �a�n�d� �o�n�l�y� �w�h�e�n�,� �t�h�e�r�e� �i�s� �a� �c�h�a�n�g�e� �i�n� �u�s�e�,� �e�v�i�d�e�n�c�e�d� �b�y� �e�n�d�i�n�g� �o�f� �o�w�n�e�r�-�o�c�c�u�p�a�t�i�o�n�,� �c�o�m�m�e�n�c�e�m�e�n�t� �o�f� �a�n� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e� �t�o� �a�n�o�t�h�e�r� �p�a�r�t�y� �o�r� �e�n�d�i�n�g� �o�f� �c�o�n�s�t�r�u�c�t�i�o�n� �o�r� �d�e�v�e�l�o�p�m�e�n�t� �o�r� �i�n� �o�r�d�e�r� �t�o� �p�r�o�v�i�d�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �o�f� �t�h�e� �C�o�m�p�a�n�y�'�s� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n�.� 

�T�r�a�n�s�f�e�r�s� �a�r�e� �m�a�d�e� �f�r�o�m� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �w�h�e�n�,� �a�n�d� �o�n�l�y� �w�h�e�n�,� �t�h�e�r�e� �i�s� �a� �c�h�a�n�g�e� �i�n� �u�s�e�,� �e�v�i�d�e�n�c�e�d� �b�y� �c�o�m�m�e�n�c�e�m�e�n�t� �o�f� �o�w�n�e�r�-� �o�c�c�u�p�a�t�i�o�n� �o�r� �c�o�m�m�e�n�c�e�m�e�n�t� �o�f� �d�e�v�e�l�o�p�m�e�n�t� �w�i�t�h� �a� �v�i�e�w� �t�o� �s�a�l�e�.� 

�T�h�e� �c�o�s�t� �o�f� �c�o�n�s�t�r�u�c�t�i�o�n� �i�n� �p�r�o�g�r�e�s�s� �u�n�d�e�r� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �i�s� �i�n�c�r�e�a�s�e�d� �b�y� �b�o�r�r�o�w�i�n�g� �c�o�s�t�s� �a�n�d� �o�t�h�e�r� �d�i�r�e�c�t�l�y� �a�t�t�r�i�b�u�t�a�b�l�e� �c�o�s�t�s� �I�n�c�u�r�r�e�d� �b�y� �f�u�n�d�i�n�g� �t�h�e� �r�e�s�p�e�c�t�i�v�e� �i�t�e�m� �i�n� �t�h�e� �p�e�r�i�o�d� �o�f� �t�i�m�e� �n�e�c�e�s�s�a�r�y� �t�o� �p�r�e�p�a�r�e� �t�h�e� �i�t�e�m� �f�o�r� �i�t�s� �i�n�t�e�n�d�e�d� �u�s�e�.� �T�h�e� �c�o�s�t� �o�f� �t�h�e� �r�e�s�p�e�c�t�i�v�e� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �i�s� �n�o�t� �i�n�c�r�e�a�s�e�d� �b�y� �t�h�e� �b�o�r�r�o�w�i�n�g� �c�o�s�t�s� �i�n� �t�h�e� �p�e�r�i�o�d�s� �w�h�e�n� �n�o� �d�e�v�e�l�o�p�m�e�n�t� �w�o�r�k�s� �a�r�e� �c�a�r�r�i�e�d� �o�u�t�.� �C�u�r�r�e�n�t� �r�e�p�a�i�r� �a�n�d� �m�a�i�n�t�e�n�a�n�c�e� �c�o�s�t�s� �o�f� �t�h�e� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �a�r�e� �c�h�a�r�g�e�d� �d�i�r�e�c�t�l�y� �t�o� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �i�n� �t�h�e� �p�e�r�i�o�d� �w�h�e�n� �i�n�c�u�r�r�e�d�.� 
�F�o�r� �t�h�e� �p�u�r�p�o�s�e� �o�f� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �t�o� �p�r�o�v�i�d�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �o�n� �t�h�e� �C�o�m�p�a�n�y�'�s� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� �v�a�l�u�e�,� �t�h�e� �C�o�m�p�a�n�y� �h�a�s� �c�h�o�s�e�n� �t�o� �a�p�p�l�y� �A�r�t�i�c�l�e� �1�3�(�5�)�(�2�)� �o�f� �t�h�e� �L�a�w� �o�n� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �r�e�c�o�g�n�i�z�e�s� �a�n�d� �m�e�a�s�u�r�e�s� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �I�n�t�e�r�n�a�t�i�o�n�a�l� �A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d�s�.� 

�I�n�v�e�n�t�o�r�i�e�s� 

�I�n�v�e�n�t�o�r�i�e�s� �a�r�e� �v�a�l�u�e�d� �a�t� �t�h�e� �l�o�w�e�r� �o�f� �c�o�s�t� �a�n�d� �n�e�t� �r�e�a�l�i�z�a�b�l�e� �v�a�l�u�e�.� 
�C�o�s�t�s� �i�n�c�u�r�r�e�d� �i�n� �b�r�i�n�g�i�n�g� �e�a�c�h� �p�r�o�d�u�c�t� �t�o� �i�t�s� �p�r�e�s�e�n�t� �l�o�c�a�t�i�o�n� �a�n�d� �c�o�n�d�i�t�i�o�n� �a�r�e� �a�c�c�o�u�n�t�e�d� �f�o�r� �a�s� �f�o�l�l�o�w�s�:� 
�R�a�w� �m�a�t�e�r�i�a�l�s� �~� �p�u�r�c�h�a�s�e� �c�o�s�t� �o�n� �a� �f�i�r�s�-�i�n�,� �f�i�r�s�t�-�o�u�t� �(�F�I�F�O�)� �b�a�s�i�s�;� 
�F�i�n�i�s�h�e�d� �g�o�o�d�s� �a�n�d� �w�o�r�k� �i�n� �p�r�o�g�r�e�s�s�  �� �c�o�s�t� �o�f� �d�i�r�e�c�t� �m�a�t�e�r�i�a�l�s� �a�n�d� �l�a�b�o�r� �a�n�d� �a� �p�r�o�p�o�r�t�i�o�n� �o�f� �m�a�n�u�f�a�c�t�u�r�i�n�g� �o�v�e�r�h�e�a�d�s� �b�a�s�e�d� �o�n� �n�o�r�m�a�l� �o�p�e�r�a�t�i�n�g� �c�a�p�a�c�i�t�y� �b�u�t� �e�x�c�l�u�d�i�n�g� �b�o�r�r�o�w�i�n�g� �c�o�s�t�s�.� �:� 
�N�e�t� �r�e�a�l�i�z�a�b�l�e� �v�a�l�u�e� �i�s� �t�h�e� �e�s�t�i�m�a�t�e�d� �s�e�l�l�i�n�g� �p�r�i�c�e� �i�n� �t�h�e� �o�r�d�i�n�a�r�y� �c�o�u�r�s�e� �o�f� �b�u�s�i�n�e�s�s�,� �l�e�s�s� �t�h�e� �e�s�t�i�m�a�t�e�d� �c�o�s�t�s� �o�f� �c�o�m�p�l�e�t�i�o�n� �a�n�d� �t�h�e� �e�s�t�i�m�a�t�e�d� �c�o�s�t�s� �n�e�c�e�s�s�a�r�y� �t�o� �m�a�k�e� �t�h�e� �s�a�l�e�.� �N�e�t� �r�e�a�l�i�z�a�b�l�e� �v�a�l�u�e� �i�s� �d�i�s�c�l�o�s�e�d� �a�t� �t�h�e� �p�u�r�c�h�a�s�e� �(�p�r�o�d�u�c�t�i�o�n�)� �c�o�s�t� �l�e�s�s� �a�l�l�o�w�a�n�c�e�s� �m�a�d�e�.� 

�T�r�a�d�e� �a�n�d� �o�t�h�e�r� �r�e�c�e�i�v�a�b�l�e�s� 

�T�r�a�d�e� �a�n�d� �o�t�h�e�r� �r�e�c�e�i�v�a�b�l�e�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �a�n�d� �c�a�r�r�i�e�d� �a�t� �o�r�i�g�i�n�a�l� �i�n�v�o�i�c�e� �a�m�o�u�n�t� �l�e�s�s� �a�n� �a�l�l�o�w�a�n�c�e� �f�o�r� �a�n�y� �u�n�c�o�l�l�e�c�t�i�b�l�e� �a�m�o�u�n�t�s�,� �A�n� �~� �e�s�t�i�m�a�t�e� �f�o�r� �d�o�u�b�t�f�u�l� �d�e�b�t�s� �i�s� �m�a�d�e� �w�h�e�n� �c�o�l�l�e�c�t�i�o�n� �o�f� �t�h�e� �f�u�l�l� �a�m�o�u�n�t� �i�s� �n�o� �l�o�n�g�e�r� �p�r�o�b�a�b�l�e�.� �B�a�d� �d�e�b�t�s� �a�r�e� �w�r�i�t�t�e�n� �o�f�f� �w�h�e�n� �T�e�c�o�v�e�r�y� �i�s� �d�e�e�m�e�d� �i�m�p�o�s�s�i�b�l�e�.� �O�o� �e�S� 

�D�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� 

�D�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �a�r�e� �i�n�i�t�i�a�l�l�y� �r�e�c�o�g�n�i�z�e�d� �a�t� �f�a�i�r� �v�a�l�u�e� �i�n�c�l�u�d�i�n�g� �a�c�q�u�i�s�i�t�i�o�n� �c�o�s�t�s�)� �o�n� �t�h�e� �d�a�t�e� �o�f�.�a� �d�e�r�i�v�a�t�i�v�e� �c�o�n�t�r�a�c�t� �a�n�d� �a�r�e� �s�u�b�s�e�q�u�e�n�t�l�y� �r�e�-�m�e�a�s�u�r�e�d� �a�t� �t�h�e�i�r� �f�a�i�r� �v�a�l�u�e�.� �F�a�i�r� �v�a�l�u�e�s� �o�f� �d�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �t�r�a�d�e�d� �o�n� �a�n� �a�c�t�i�v�e� �m�a�r�k�e�t�-�a�r�e� �o�b�t�a�i�n�e�d� �f�r�o�m� �q�u�o�t�e�d� �m�a�r�k�e�t� �p�r�i�c�e�s� �a�t� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �d�a�t�e�.� �I�f� �n�o� �a�c�t�i�v�e� �m�a�r�k�e�t� �e�x�i�s�t�s� �f�o�r� �t�h�e� �r�e�s�p�e�c�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s�,� �f�a�i�r�-�v�a�l�u�e� �i�s� �d�e�t�e�r�m�i�n�e�d� �b�y� �a�p�p�l�y�i�n�g� �d�i�s�c�o�u�n�t�e�d� �c�a�s�h� �f�l�o�w� �m�o�d�e�l�s�,� �a�s� �a�p�p�r�o�p�r�i�a�t�e�.� �A�l�l� �d�e�r�i�v�a�t�i�v�e�s� �a�r�e� �c�a�r�r�i�e�d� �a�s� �a�s�s�e�t�s� �w�h�e�n� �f�a�i�r� �v�a�l�u�e� �i�s� �p�o�s�i�t�i�v�e� �a�n�d� �a�s� �l�i�a�b�i�l�i�t�i�e�s� �w�h�e�n� �f�a�i�r� �v�a�l�u�e� �i�s� �n�e�g�a�t�i�v�e�.� 

�G�a�i�n�s� �o�r� �l�o�s�s�e�s� �f�r�o�m� �c�h�a�n�g�e�s� �i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �a�n�y� �d�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�r�n�e�n�t�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �i�m�m�e�d�i�a�t�e�l�y� �i�n� �t�h�e� �i�n�c�o�m�e� �s�t�a�t�e�m�e�n�t�.� 

�C�a�s�h� �a�n�d� �c�a�s�h� �e�q�u�i�v�a�l�e�n�t�s� 

�C�a�s�h� �a�n�d� �c�a�s�h� �e�q�u�i�v�a�l�e�n�t�s� �c�o�m�p�r�i�s�e� �c�a�s�h� �a�t� �b�a�n�k� �a�n�d� �o�n� �h�a�n�d� �a�n�d�-�s�h�o�r�i�-�t�e�r�m� �d�e�p�o�s�i�t�s� �w�i�t�h� �a�n� �o�r�i�g�i�n�a�l� �m�a�t�u�r�i�t�y� �o�f� �t�h�r�e�e� �m�o�n�t�h�s� �o�r� �l�e�s�s�.� 

� � 

�1�3



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�7� 

�2�,� �S�u�m�m�a�r�y� �o�f� �s�i�g�n�i�f�i�c�a�n�t� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �(�c�o�n�t�'�d�)� 

�L�o�a�n�s� �a�n�d� �b�o�r�r�o�w�i�n�g�s� 

�A�l�l� �l�o�a�n�s� �a�n�d� �b�o�r�r�o�w�i�n�g�s� �a�r�e� �i�n�i�t�i�a�l�l�y� �r�e�c�o�g�n�i�z�e�d� �a�t� �c�o�s�t�,� �b�e�i�n�g� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �t�h�e� �c�o�n�s�i�d�e�r�a�t�i�o�n� �r�e�c�e�i�v�e�d� �n�e�t� �o�f� �i�s�s�u�e� �c�o�s�t�s� �a�s�s�o�c�i�a�t�e�d� �w�i�t�h� 
�t�h�e� �b�o�r�r�o�w�i�n�g�.� 

�A�f�t�e�r� �i�n�i�t�i�a�l� �r�e�c�o�g�n�i�t�i�o�n�,� �l�o�a�n�s� �a�n�d� �b�o�r�r�o�w�i�n�g�s� �a�r�e� �s�u�b�s�e�q�u�e�n�t�l�y� �m�e�a�s�u�r�e�d� �a�t� �a�m�o�r�t�i�z�e�d� �c�o�s�t� �u�s�i�n�g� �t�h�e� �e�f�f�e�c�t�i�v�e� �i�n�t�e�r�e�s�t� �r�a�t�e� �m�e�t�h�o�d�,� 
�A�m�o�r�t�i�z�e�d� �c�o�s�t� �i�s� �c�a�l�c�u�l�a�t�e�d� �b�y� �t�a�k�i�n�g� �i�n�t�o� �a�c�c�o�u�n�t� �a�n�y� �i�s�s�u�e� �c�o�s�t�s�,� �a�n�d� �a�n�y� �d�i�s�c�o�u�n�t� �o�r� �p�r�e�m�i�u�m� �o�n� �s�e�t�i�l�e�m�e�n�t�,� 
�G�a�i�n�s� �a�n�d� �l�o�s�s�e�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �a�s� �i�n�t�e�r�e�s�t� �i�n�c�o�m�e�/� �e�x�p�e�n�s�e� �w�h�e�n� �t�h�e� �l�i�a�b�i�l�i�t�i�e�s� �a�r�e� �d�e�r�e�c�o�g�n�i�z�e�d� �t�h�r�o�u�g�h� 
�t�h�e� �a�m�o�r�t�i�z�a�t�i�o�n� �p�r�o�c�e�s�s�.� 

�P�r�o�v�i�s�i�o�n�s� 

�P�r�o�v�i�s�i�o�n�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �w�h�e�n� �t�h�e� �C�o�m�p�a�n�y� �h�a�s� �a� �p�r�e�s�e�n�t� �o�b�l�i�g�a�t�i�o�n� �(�l�e�g�a�l� �o�r� �c�o�n�s�t�r�u�c�t�i�v�e�)� �a�s� �a� �r�e�s�u�l�t� �o�f� �a� �p�a�s�t� �e�v�e�n�t�,� �i�t� �i�s� �p�r�o�b�a�b�l�e� �t�h�a�t� 
�a�n� �o�u�t�f�l�o�w� �o�f� �r�e�s�o�u�r�c�e�s� �e�m�b�o�d�y�i�n�g� �e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t�s� �w�i�l�l� �b�e� �r�e�q�u�i�r�e�d� �t�o� �s�e�t�t�l�e� �t�h�e� �o�b�l�i�g�a�t�i�o�n�,� �a�n�d� �a� �r�e�l�i�a�b�l�e� �e�s�t�i�m�a�t�e� �c�a�n� �b�e� �m�a�d�e� �o�f� �t�h�e� 
�a�m�o�u�n�t� �o�f� �t�h�e� �o�b�l�i�g�a�t�i�o�n�,� �W�h�e�r�e� �t�h�e� �C�o�m�p�a�n�y� �e�x�p�e�c�t�s� �s�o�m�e� �o�r� �a�l�l� �o�f� �p�r�o�v�i�s�i�o�n�s� �t�o� �b�e� �r�e�i�m�b�u�r�s�e�d�,� �f�o�r� �e�x�a�m�p�l�e�,� �u�n�d�e�r� �a�n� �i�n�s�u�r�a�n�c�e� �c�o�n�t�r�a�c�t�,� 
�t�h�e� �r�e�i�m�b�u�r�s�e�m�e�n�t� �i�s� �r�e�c�o�g�n�i�z�e�d� �a�s� �a� �s�e�p�a�r�a�t�e� �a�s�s�e�t� �b�u�t� �o�n�l�y� �w�h�e�n� �t�h�e� �r�e�i�m�b�u�r�s�e�m�e�n�t� �i�s� �v�i�r�t�u�a�l�l�y� �c�e�r�t�a�i�n�.� �T�h�e� �e�x�p�e�n�s�e� �r�e�l�a�t�i�n�g� �t�o� �a�n�y� 
�p�r�o�v�i�s�i�o�n� �i�s� �p�r�e�s�e�n�t�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �n�e�t� �o�f� �a�n�y� �r�e�i�m�b�u�r�s�e�m�e�n�t�,� �I�f� �t�h�e� �e�f�f�e�c�t� �o�f� �t�h�e� �t�i�m�e� �v�a�l�u�e� �o�f� �m�o�n�e�y� �i�s� �m�a�t�e�r�i�a�l�,� �p�r�o�v�i�s�i�o�n�s� 
�a�r�e� �d�e�t�e�r�m�i�n�e�d� �b�y� �d�i�s�c�o�u�n�t�i�n�g� �t�h�e� �e�x�p�e�c�t�e�d� �f�u�t�u�r�e� �c�a�s�h� �f�l�o�w�s� �a�t� �a� �p�r�e�-�t�a�x� �r�a�t�e� �t�h�a�t� �r�e�f�l�e�c�t�s� �c�u�r�r�e�n�t� �m�a�r�k�e�t� �a�s�s�e�s�s�m�e�n�t�s� �o�f� �t�h�e� �t�i�m�e� �v�a�l�u�e� �o�f� 
�m�o�n�e�y� �a�n�d�,� �w�h�e�r�e� �a�p�p�r�o�p�r�i�a�t�e�,� �t�h�e� �r�i�s�k�s� �s�p�e�c�i�f�i�c� �t�o� �t�h�e� �l�i�a�b�i�l�i�t�y�.� �W�h�e�r�e� �d�i�s�c�o�u�n�t�i�n�g� �i�s� �u�s�e�d�,� �t�h�e� �i�n�c�r�e�a�s�e� �i�n� �t�h�e� �p�r�o�v�i�s�i�o�n� �d�u�e� �t�o� �t�h�e� �p�a�s�s�a�g�e� 
�o�f� �t�i�m�e� �I�s� �r�e�c�o�g�n�i�z�e�d� �a�s� �a� �b�o�r�r�o�w�i�n�g� �c�o�s�t�.� 

�C�o�n�t�i�n�g�e�n�c�i�e�s� 

�C�o�n�t�i�n�g�e�n�t� �l�i�a�b�i�l�i�t�i�e�s� �a�r�e� �n�o�t� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �T�h�e�y� �a�r�e� �d�i�s�c�l�o�s�e�d� �u�n�l�e�s�s� �t�h�e� �p�o�s�s�i�b�i�l�i�t�y� �o�f� �a�n� �o�u�t�f�l�o�w� �o�f� �r�e�s�o�u�r�c�e�s� 
�e�m�b�o�d�y�i�n�g� �e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t�s� �i�s� �r�e�m�o�t�e�.� �A� �c�o�n�t�i�n�g�e�n�t� �a�s�s�e�t� �i�s� �n�o�t� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �b�u�t� �d�i�s�c�l�o�s�e�d� �w�h�e�n�-�a�n� �i�n�f�l�o�w� �o�f� 
�e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t�s� �i�s� �p�r�o�b�a�b�l�e�.� 

�L�e�a�s�e�s� 

�F�i�n�a�n�c�e� �l�e�a�s�e�s�,� �w�h�i�c�h� �t�r�a�n�s�f�e�r� �t�o� �t�h�e� �C�o�m�p�a�n�y� �s�u�b�s�t�a�n�t�i�a�l�l�y� �a�l�l� �t�h�e� �r�i�s�k�s� �a�n�d� �b�e�n�e�f�i�t�s� �i�n�c�i�d�e�n�t�a�l� �t�o� �o�w�n�e�r�s�h�i�p� �o�f� �t�h�e� �l�e�a�s�e�d� �i�t�e�m�,� �a�r�e� 
�c�a�p�i�t�a�l�i�z�e�d� �a�t� �t�h�e� �i�n�c�e�p�t�i�o�n� �o�f� �t�h�e� �l�e�a�s�e� �a�t� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �t�h�e� �l�e�a�s�e�d� �p�r�o�p�e�r�t�y� �o�r�,� �i�f� �l�o�w�e�r�,� �a�t� �t�h�e� �p�r�e�s�e�n�t� �v�a�l�u�e� �o�f� �t�h�e� �m�i�n�i�m�u�m� �l�e�a�s�e� 
�p�a�y�m�e�n�t�s�,� �b�y� �a� �r�e�s�p�e�c�t�i�v�e� �c�h�a�r�g�e� �f�o� �c�u�r�r�e�n�t� �a�n�d� �n�o�n�-�c�u�r�r�e�n�t� �l�i�a�b�i�l�i�t�i�e�s�.� �L�e�a�s�e� �p�a�y�m�e�n�t�s� �a�r�e� �a�p�p�o�r�t�i�o�n�e�d� �b�e�t�w�e�e�n� �t�h�e� �f�i�n�a�n�c�e� �c�h�a�r�g�e�s� �a�n�d� 
�r�e�d�u�c�t�i�o�n� �o�f� �t�h�e� �p�r�i�n�c�i�p�a�l� �l�e�a�s�e� �l�i�a�b�i�l�i�t�y� �s�o� �a�s� �t�o� �a�c�h�i�e�v�e� �a� �c�o�n�s�t�a�n�t� �r�a�t�e� �o�f� �i�n�t�e�r�e�s�t� �o�n� �t�h�e� �r�e�m�a�i�n�i�n�g� �b�a�l�a�n�c�e� �o�f� �t�h�e� �l�i�a�b�i�l�i�t�y�.� �F�i�n�a�n�c�e� �c�h�a�r�g�e�s� 
�a�r�e� �c�h�a�r�g�e�d� �d�i�r�e�c�t�l�y� �a�g�a�i�n�s�t� �i�n�c�o�m�e�.� 
�I�f� �t�h�e�r�e� �i�s� �r�e�a�s�o�n�a�b�l�e� �c�e�r�t�a�i�n�t�y� �t�h�a�t� �t�h�e� �l�e�s�s�e�e� �w�i�l�l� �o�b�t�a�i�n� �o�w�n�e�r�s�h�i�p� �b�y� �t�h�e� �e�n�d� �o�f� �t�h�e� �l�e�a�s�e� �t�e�r�m�,� �t�h�e� �p�e�r�i�o�d�.�o�f� �e�x�p�e�c�t�e�d� �u�s�e� �i�s�t�h�e� �u�s�e�f�u�l� �l�i�f�e� 
�o�f� �t�h�e� �a�s�s�e�t�;� �o�t�h�e�r�w�i�s�e� �c�a�p�i�t�a�l�i�z�e�d� �l�e�a�s�e�d� �a�s�s�e�t�s� �a�r�e� �d�e�p�r�e�c�i�a�t�e�d� �o�v�e�r� �t�h�e� �s�h�o�r�t�e�r� �o�f� �t�h�e� �e�s�t�i�m�a�t�e�d� �u�s�e�f�u�l� �l�i�f�e� �o�f� �t�h�e� �a�s�s�e�t� �o�r� �t�h�e� �l�e�a�s�e� �t�e�r�m� 
�o�n� �a� �s�t�r�a�i�g�h�t�-�l�i�n�e� �b�a�s�i�s�.� 

�L�e�a�s�e�s� �w�h�e�r�e� �t�h�e� �l�e�s�s�o�r� �r�e�t�a�i�n�s� �s�u�b�s�t�a�n�t�i�a�l�l�y� �a�l�l� �t�h�e� �r�i�s�k�s� �a�n�d� �b�e�n�e�f�i�t�s� �o�f� �o�w�n�e�r�s�h�i�p� �o�f� �t�h�e� �a�s�s�e�t� �a�r�e� �c�l�a�s�s�i�f�i�e�d� �a�s� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e�s�.� �O�p�e�r�a�t�i�n�g� 
�l�e�a�s�e� �p�a�y�m�e�n�t�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �a�s� �a�n� �e�x�p�e�n�s�e� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �o�n� �a� �s�t�r�a�i�g�h�t�-�l�i�n�e� �b�a�s�i�s� �o�v�e�r� �t�h�e� �l�e�a�s�e� �t�e�r�m�.� �T�h�e� �c�o�m�m�i�t�m�e�n�t�s� 
�u�n�d�e�r�t�a�k�e�n� �b�y� �t�h�e� �C�o�m�p�a�n�y� �w�i�t�h� �r�e�s�p�e�c�t� �t�o� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e� �c�o�n�t�r�a�c�t�s� �a�r�e� �r�e�c�o�r�d�e�d� �a�s� �o�f�f�-�b�a�l�a�n�c�e�-�s�h�e�e�t� �l�i�a�b�i�l�i�t�i�e�s�,� 

�R�e�v�e�n�u�e� 

�R�e�v�e�n�u�e� �|�s� �r�e�c�o�g�n�i�z�e�d� �t�o� �t�h�e� �e�x�t�e�n�t� �t�h�a�t� �i�t� �i�s� �p�r�o�b�a�b�l�e� �t�h�a�t� �t�h�e� �e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t�s� �w�i�l�l� �f�l�o�w� �t�o� �t�h�e� �C�o�m�p�a�n�y� �a�n�d� �t�h�e� �r�e�v�e�n�u�e� �c�a�n� �b�e� �r�e�l�i�a�b�l�y� 
�m�e�a�s�u�r�e�d�;� �l�e�s�s� �v�a�l�u�e� �a�d�d�e�d� �t�a�x� �a�n�d� �s�a�l�e�s�-�r�e�l�a�t�e�d� �d�i�s�c�o�u�n�t�s�.� �T�h�e� �f�o�l�l�o�w�i�n�g� �s�p�e�c�i�f�i�c� �r�e�c�o�g�n�i�t�i�o�n� �c�r�i�t�e�r�i�a� �m�u�s�t� �a�l�s�o� �b�e� �m�e�t� �b�e�f�o�r�e� �r�e�v�e�n�u�e� �i�s� 
�r�e�c�o�g�n�i�z�e�d�,� �:� 
�R�e�n�d�e�r�i�n�g� �o�f� �s�e�r�v�i�c�e�s� 

�T�h�e� �C�o�m�p�a�n�y� �b�a�s�i�c�a�l�l�y� �p�r�o�v�i�d�e�s� �l�e�a�s�e� �s�e�r�v�i�c�e�s�.� �R�e�v�e�n�u�e� �i�s� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �p�e�r�i�o�d� �w�h�e�n� �t�h�e� �s�e�r�v�i�c�e�s� �a�r�e� �r�e�n�d�e�r�e�d�.� 
�R�e�v�e�n�u�é� �f�r�o�m� �l�e�a�s�e� �s�e�r�v�i�c�e�s� �a�n�d�-�c�o�r�r�e�s�p�o�n�d�i�n�g� �e�x�p�e�n�s�e�s� �a�r�e� �r�e�c�o�g�n�i�z�e�d� �b�y� �r�e�f�e�r�e�n�c�e� �t�o� �t�h�e� �s�t�a�g�e� �o�f� �c�o�m�p�l�e�t�i�o�n�.� �a�t� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� 
�d�a�t�e�.� �,� �,� �,� �,� 
 ��W�h�e�n� �t�h�e� �o�u�t�c�o�m�e� �o�f� �t�h�e� �t�r�a�n�s�a�c�t�i�o�n� �i�n�v�o�l�v�i�n�g� �t�h�e� �r�e�n�d�e�r�i�n�g� �o�f� �s�e�r�v�i�c�e�s� �c�a�n�n�o�t� �b�e� �e�s�t�i�m�a�t�e�d� �r�e�l�i�a�b�l�y�,� �r�e�v�e�n�u�e� �i�s� �r�e�c�o�g�n�i�z�e�d� �o�n�l�y� �t�o� �t�h�e� 
�e�x�t�e�n�t� �o�f� �t�h�e� �e�x�p�e�n�s�e�s� �r�e�c�o�g�n�i�z�e�d� �t�h�a�t� �a�r�e� �r�e�c�o�v�e�r�a�b�l�e�.� �"�  �� �.� 
�D�i�v�i�d�e�n�d�s� 

�R�e�v�e�n�u�e� �i�s� �r�e�c�o�g�n�i�z�e�d� �w�h�e�n� �t�h�e� �s�h�a�r�e�h�o�l�d�e�r�s �� �r�i�g�h�t� �t�o� �r�e�c�e�i�v�e� �t�h�e� �p�a�y�m�e�n�t� �i�s� �e�s�t�a�b�l�i�s�h�e�d�.� 

� � 

�1�4



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�7� 

�2�.� �S�u�m�m�a�r�y� �o�f� �s�i�g�n�i�f�i�c�a�n�t� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �(�c�o�n�t�'�d�)� 

�I�n�c�o�m�e� �t�a�x�e�s� 

�I�n�c�o�m�e� �t�a�x�e�s� �i�n�c�l�u�d�e� �c�u�r�r�e�n�t� �a�n�d� �d�e�f�e�r�r�e�d� �t�a�x�e�s�,� �C�u�r�r�e�n�t� �c�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �i�s� �a�p�p�l�i�e�d� �a�t� �t�h�e� �s�t�a�t�u�t�o�r�y� �r�a�t�e� �o�f� �1�5�%�.� 
�L�e�g�a�l� �e�n�t�i�t�i�e�s� �w�i�l�l� �n�o�t� �b�e� �r�e�q�u�i�r�e�d� �t�o� �p�a�y� �i�n�c�o�m�e� �t�a�x� �o�n� �e�a�m�e�d� �p�r�o�f�i�t�s� �s�t�a�r�t�i�n�g� �f�r�o�m� �1� �J�a�n�u�a�r�y� �2�0�1�8� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �a�m�e�n�d�m�e�n�t�s� �m�a�d�e� �t�o� �t�h�e� �C�o�r�p�o�r�a�t�e� �I�n�c�o�m�e� �T�a�x� �L�a�w� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�,� �C�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �w�i�l�l� �b�e� �p�a�i�d� �o�n� �d�i�s�t�r�i�b�u�t�e�d� �p�r�o�f�i�t�s� �a�n�d� �d�e�e�m�e�d� �p�r�o�f�i�t� �d�i�s�t�r�i�b�u�t�i�o�n�s�.� �C�o�n�s�e�q�u�e�n�t�l�y�,� �c�u�r�r�e�n�t� �a�n�d� �d�e�f�e�r�r�e�d� �t�a�x� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �a�r�e� �m�e�a�s�u�r�e�d� �a�t� �t�h�e� �t�a�x� �r�a�t�e� �a�p�p�l�i�c�a�b�l�e� �t�o� �u�n�d�i�s�t�r�i�b�u�t�e�d� �p�r�o�f�i�t�s�.� �S�t�a�r�t�i�n�g� �f�r�o�m� �1� �J�a�n�u�a�r�y� �2�0�1�8�,� �b�o�t�h� �d�i�s�t�r�i�b�u�t�e�d� �p�r�o�f�i�t�s� �a�n�d� �d�e�e�m�e�d� �p�r�o�f�i�t� �d�i�s�t�r�i�b�u�t�i�o�n�s� �w�i�l�l� �b�e� �s�u�b�j�e�c�t� �t�o� �t�h�e� �t�a�x� �r�a�t�e� �o�f� �2�0� �p�e�r� �c�e�n�t� �o�f� �t�h�e�i�r� �g�r�o�s�s� �a�m�o�u�n�t�,� �o�r� �2�0�/�8�0� �o�f� �n�e�t� �e�x�p�e�n�s�e�.� �C�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �o�n� �d�i�v�i�d�e�n�d�s� �i�s� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �a�s� �e�x�p�e�n�s�e� �i�n� �t�h�e� �r�e�p�o�r�t�i�n�g� �p�e�r�i�o�d� �w�h�e�n� �r�e�s�p�e�c�t�i�v�e� �d�i�v�i�d�e�n�d�s� �a�r�e� �d�e�c�l�a�r�e�d�,� �w�h�i�l�e�,� �a�s� �r�e�g�a�r�d�s� �o�t�h�e�r� �d�e�e�m�e�d� �p�r�o�f�i�t� �i�t�e�m�s�,� �a�t� �t�h�e� �t�i�m�e� �w�h�e�n� �e�x�p�e�n�s�e� �i�s� �i�n�c�u�r�r�e�d� �i�n� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�,� 

�D�e�f�e�r�r�e�d� �t�a�x� �a�s�s�e�t�s� �a�n�d� �I�l�a�b�i�l�i�t�i�e�s� 

�U�n�t�i�l� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�7�,� �g�i�v�e�n� �t�h�a�t� �t�h�e� �C�o�m�p�a�n�y� �i�s� �a� �g�r�o�u�p�'�s� �s�u�b�s�i�d�i�a�r�y� �w�h�o�s�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �r�e�q�u�i�r�e�s� �t�o� �r�e�c�o�g�n�i�z�e�,� �m�e�a�s�u�r�e� �a�n�d� �d�i�s�c�l�o�s�e� �c�a�p�t�i�o�n�s� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �a�n�d� �p�r�o�v�i�d�e� �r�e�l�a�t�e�d� �d�i�s�c�l�o�s�u�r�e�s� �i�n� �t�h�e� �e�x�p�l�a�n�a�t�o�r�y� �n�o�t�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �I�n�t�e�r�n�a�t�i�o�n�a�l� �A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d�s�,� �t�h�e� �C�o�m�p�a�n�y� �h�a�d� �c�h�o�s�e�n� �t�o� �a�p�p�l�y� �A�r�t�i�c�l�e� �1�3�(�5�)�(�2�)� �o�f� �t�h�e� �L�a�w� �o�n� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �r�e�c�o�g�n�i�z�e�d� �a�n�d� �m�e�a�s�u�r�e�d� �d�e�f�e�r�r�e�d� �t�a�x� �a�s�s�e�t�s� �a�n�d� �d�e�f�e�r�r�e�d� �t�a�x� �l�i�a�b�i�l�i�t�i�e�s�,� �a�s� �w�e�l�l� �a�s� �p�r�o�v�i�d�e�d� �e�x�p�l�a�n�a�t�o�r�y� �i�n�f�o�r�m�a�t�i�o�n� �u�n�d�e�r� �t�h�e� �c�a�p�t�i�o�n�s� �"�D�e�f�e�r�r�e�d� �t�a�x� �a�s�s�e�t�s�"�,� �"�D�e�f�e�r�r�e�d� �t�a�x� �l�i�a�b�i�l�i�t�i�e�s�"� �a�n�d� �"�I�n�c�o�m�e� �o�r� �e�x�p�e�n�s�e� �f�r�o�m� �c�h�a�n�g�e�s� �i�n� �d�e�f�e�r�r�e�d� �t�a�x� �a�s�s�e�t�s� �o�r� �d�e�f�e�r�r�e�d� �t�a�x� �l�i�a�b�i�l�i�t�i�e�s�"� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �I�A�S� �1�2�  ��I�n�c�o�m�e� �T�a�x�e�s ��.� �D�e�f�e�r�r�e�d� �t�e�x� �w�a�s� �p�r�o�v�i�d�e�d� �u�s�i�n�g� �t�h�e� �l�i�a�b�i�l�i�t�y� �m�e�t�h�o�d� �f�o�r� �a�l�l� �t�e�m�p�o�r�a�r�y� �d�i�f�f�e�r�e�n�c�e�s� �a�r�i�s�i�n�g� �b�e�t�w�e�e�n� �t�h�e� �t�a�x� �b�a�s�e�s� �o�f� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �a�n�d� �t�h�e�i�r� �c�a�r�r�y�i�n�g� �v�a�l�u�e� �f�o�r� �a�c�c�o�u�n�t�i�n�g� �p�u�r�p�o�s�e�s�.� �D�e�f�e�r�r�e�d� �t�a�x� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �w�e�r�e� �m�e�a�s�u�r�e�d� �a�t� �t�h�e� �t�a�x� �r�a�t�e�s� �t�h�a�t� �w�e�r�e� �e�x�p�e�c�t�e�d� �t�o� �a�p�p�l�y� �t�o� �t�h�e� �p�e�r�i�o�d� �w�h�e�n� �t�h�e� �a�s�s�e�t� �w�a�s� �r�e�a�l�i�z�e�d� �o�r� �t�h�e� �l�i�a�b�i�l�i�t�y� �w�a�s� �s�e�t�t�l�e�d�,� �b�a�s�e�d� �o�n� �t�a�x� �r�a�t�e�s� �t�h�a�t� �h�a�d� �b�e�e�n� �e�n�a�c�t�e�d� �o�r� �s�u�b�s�t�a�n�t�i�v�e�l�y� �e�n�a�c�t�e�d� �b�y� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �d�a�t�e�.� 
�D�e�f�e�r�r�e�d� �t�a�x� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �a�r�e� �n�o�t� �r�e�c�o�g�n�i�z�e�d� �f�o�r� �t�h�e� �y�e�a�r� �2�0�1�7� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �a�m�e�n�d�m�e�n�t�s� �t�o� �t�h�e� �l�e�g�i�s�l�a�t�i�o�n� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�,� �w�h�i�c�h� �e�n�t�e�r�e�d� �i�n�t�o� �f�o�r�c�e� �o�n� �4� �J�a�n�u�a�r�y� �2�0�1�8�,� �A�c�c�o�r�d�i�n�g�l�y�,� �d�e�f�e�r�r�e�d� �t�a�x� �l�i�a�b�i�l�i�t�i�e�s� �w�h�i�c�h� �w�e�r�e� �c�a�l�c�u�l�a�t�e�d� �a�n�d� �r�e�c�o�g�n�i�z�e�d� �i�n� �p�r�e�v�i�o�u�s� �r�e�p�o�r�t�i�n�g� �p�e�r�i�o�d�s� �h�a�v�e� �b�e�e�n� �r�e�v�e�r�s�e�d� �t�h�r�o�u�g�h� �t�h�e� �c�u�r�r�e�n�t� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�7�;� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �I�n�t�e�r�n�a�t�i�o�n�a�l� �A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d�,� �c�h�a�n�g�e�s� �i�n� �t�h�e� �t�a�x� �l�e�g�i�s�l�a�t�i�o�n� �m�u�s�t� �b�e� �p�r�e�s�e�n�t�e�d� �i�n� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �i�n� �t�h�e� �p�e�r�i�o�d� �w�h�e�n� �t�h�e�y� �a�r�e� �a�d�o�p�t�e�d�.� 

�S�u�b�s�e�q�u�e�n�t� �e�v�e�n�t�s� 

�P�o�s�t�-�y�e�a�r�-�e�n�d� �e�v�e�n�t�s� �t�h�a�t� �p�r�o�v�i�d�e� �a�d�d�i�t�i�o�n�a�l� �i�n�f�o�r�m�a�t�i�o�n� �a�b�o�u�t� �t�h�e� �C�o�m�p�a�n�y�'�s� �p�o�s�i�t�i�o�n� �a�t� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �d�a�t�e� �(�a�d�j�u�s�t�i�n�g� �e�v�e�n�t�s�)� �a�r�e� �r�e�f�l�e�c�t�e�d� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�.� �P�o�s�t�-�y�e�a�r�-�e�n�d� �e�v�e�n�t�s� �t�h�a�t� �a�r�e� �n�o�t� �a�d�j�u�s�t�i�n�g� �e�v�e�n�t�s� �a�r�e� �d�i�s�c�l�o�s�e�d� �i�n� �t�h�e� �n�o�t�e�s� �w�h�e�n� �m�a�t�e�r�i�a�l�.� 
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�S�I�A� �T�a�m�p�e�r�e� �i�n�v�e�s�t� 
�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�7� 

�3�.� �R�e�t�r�o�s�p�e�c�t�i�v�e� �r�e�s�t�a�t�e�m�e�n�t� �d�u�e� �t�o� �t�h�e� �c�h�a�n�g�e�s� �i�n� �t�h�e� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�y� 
�T�o� �p�r�o�v�i�d�e� �a� �m�o�r�e� �c�l�e�a�r� �a�n�d� �t�r�u�e� �v�i�e�w� �o�f� �t�h�e� �C�o�m�p�a�n�y�'�s� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n�,� �i�n� �2�0�1�7� �t�h�e� �C�o�m�p�a�n�y� �r�e�c�l�a�s�s�i�f�i�e�d� �c�e�r�t�a�i�n� �i�t�e�m�s� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t�,� �i�.�e�.�,� �r�e�a�l� �e�s�t�a�t�e�,� �t�o� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s�,� �g�i�v�e�n� �t�h�a�t� �t�h�e�y� �m�e�e�t� �t�h�e� �d�e�f�i�n�i�t�i�o�n� �o�f� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�c�c�o�r�d�i�n�g� �t�o� �I�F�R�S� �{�i�n� �p�a�r�t�i�c�u�l�a�r�,� �[�A�S� �4�0�)� �w�h�i�c�h� �p�r�o�v�i�d�e� �f�o�r� �m�e�a�s�u�r�e�m�e�n�t� �a�t� �f�a�i�r� �v�a�l�u�e�.� �T�h�e� �r�e�c�l�a�s�s�i�f�i�c�a�t�i�o�n� �i�s� �c�o�n�s�i�d�e�r�e�d� �t�o� �c�o�n�s�t�i�t�u�t�e� �c�h�a�n�g�e�s� �I�n� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�y� �t�h�a�t� �s�h�o�u�l�d� �b�e� �a�p�p�l�i�e�d� �r�e�t�r�o�s�p�e�c�t�i�v�e�l�y�.� 

�T�h�e� �e�f�f�e�c�t� �o�f� �t�h�e� �r�e�t�r�o�s�p�e�c�t�i�v�e� �c�h�a�n�g�e� �i�n� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�y� �o�n� �t�h�e� �b�a�l�a�n�c�e�s� �o�f� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �f�o�r� �t�h�e� �y�e�a�r� �2�0�1�6� �a�n�d� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �i�t�e�m�s� �c�a�n� �b�e� �d�i�s�c�l�o�s�e�d� �a�s� �f�o�l�l�o�w�s�:� 

�S�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� 

� � 

� � 

� � 

� � 

� � 

� � 

� � 

�2�0�1�6� �R�e�t�r�o�s�p�e�c�t�i�v�e� �2�0�1�6� 
�R�e�s�t�a�t�e�d� �r�e�s�t�a�t�e�m�e�n�t� �R�e�p�o�r�t�e�d� �C�o�s�t� �o�f� �s�a�l�e�s� 

�(�9�8�9� �6�1�0�)� �1�0�8�8� �3�8�4� �(�2� �0�7�7� �9�9�1�)� �O�t�h�e�r� �o�p�e�r�a�t�i�n�g� �i�n�c�o�m�e� �3� �3�5�0� �3�8�3� �9�6�0� �4�1�9� �2� �3�8�9� �9�6�4� �O�t�h�e�r� �o�p�e�r�a�t�i�n�g� �e�x�p�e�n�s�e� �(�2� �8�9�6� �0�1�2�)� �(�2�9�6� �0�4�6�)� �(�2� �5�9�9� �9�6�6�)� �i�n�c�o�m�e� �o�r� �e�x�p�e�n�s�e� �f�r�o�m� �c�h�a�n�g�e�s� �i�n� �d�e�f�e�r�r�e�d� �t�a�x� �a�s�s�e�t�s� �o�r� 
�d�e�f�e�r�r�e�d� �t�a�x� �l�i�a�b�i�l�i�t�i�e�s� �(�1�3�4� �8�9�4�)� �(�1�6� �0�3�3�}� �(�1�1�8� �8�6�1�)� �T�o�t�a�l� �e�f�f�e�c�t� �o�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s�:� �1�7�3�6� �7�2�1� 

�B�a�l�a�n�c�e� �s�h�e�e�t� 
�3�1�.�1�2�.�2�0�1�6�,� �R�e�t�r�o�s�p�e�c�t�i�v�e� �3�1�.�1�2�.�2�0�1�6�.� 

�R�e�s�t�a�t�e�d� �r�e�s�t�a�t�e�m�e�n�t� �R�e�p�o�r�t�e�d� 
�A�s�s�e�t�s�:� 

�N�o�n�-�c�u�r�r�e�n�t� �a�s�s�e�t�s� 

�R�e�a�l� �e�s�t�a�t�e�;� 

�®�  �� �I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �6�5� �5�8�5� �0�0�0� �6�5� �5�8�5� �0�0�0� �-� 
�P�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �.� 

�®� �L�a�n�d� �p�l�o�t�s�,� �b�u�i�l�d�i�n�g�s� �a�n�d� �e�n�g�i�n�e�e�r�i�n�g� �c�o�n�s�t�r�u�c�t�i�o�n�s� �:� �:� �-� �(�3�2� �3�5�9� �9�7�2�)� �3�2� �3�5�9� �9�7�2� 
�T�o�t�a�l� �e�f�f�e�c�t� �o�n� �a�s�s�e�t�s�:� �3�3� �2�2�5� �0�2�8� 

�E�q�u�i�t�y� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �:�  �� �:� �.� �E�a�u�i�t�y� �:� 

�R�e�t�a�i�n�e�d� �e�a�m�i�n�g�s� �*� �2�9� �8�7�4� �1�6�4� �2�9� �8�7�4� �1�6�4� �-� 
�P�r�o�f�i�t� �f�o�r� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r� �.� �4� �1�2�9� �4�3�7� �1� �7�3�6� �7�2�4� �2� �3�9�2� �7�1�6� �N�o�n�-�c�u�r�r�e�n�t� �l�i�a�b�i�l�i�t�i�e�s� �:� 
�D�e�f�e�r�r�e�d� �t�a�x� �l�i�a�b�i�l�i�t�i�e�s� �.� �3� �6�1�2� �4�9�1� �1�6�1�4� �1�4�3� �1� �9�9�8� �3�4�8� � � �T�o�t�a�l� �e�f�f�e�c�t� �o�n� �e�q�u�i�t�y� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s�:� �3�3� �2�2�5� �0�2�8� 
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�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 
�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�7� 

�4�.� �N�e�t� �t�u�r�n�o�v�e�r� 

� � � � � � 

� � � � 

�B�y� �b�u�s�i�n�e�s�s� �a�c�t�i�v�i�t�i�e�s� 
�2�0�1�7� �2�0�1�6� �R�e�n�t�a�l� �i�n�c�o�m�e� 

�5� �6�2�9� �4�4�8� �5� �5�7�6� �9�1�5� �T�e�m�p�o�r�a�r�y� �i�n�c�e�n�t�i�v�e�s� �s�u�b�j�e�c�t� �t�o� �a�m�o�r�t�i�z�a�t�i�o�n� �r�e�c�o�g�n�i�z�e�d� �i�n� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�*� �{�1�0� �1�3�6�)� �5�6�9� 
�T�O�T�A�L�:� �5�5�1�9� �3�1�2� �5�5�7�7� �4�8�4� 
� � �R�e�a�l� �e�s�t�a�t�e� �i�s� �l�e�a�s�e�d� �o�u�t� �u�n�d�e�r� �c�a�n�c�e�l�l�a�b�l�e� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e�s�.� �T�h�e� �l�e�a�s�e� �t�e�r�m� �i�s� �u�s�u�a�l�l�y� �t�h�r�e�e� �y�e�a�r�s�.� �I�n�c�o�m�e� �i�s� �d�e�r�i�v�e�d� �o�n�l�y� �i�n� �L�a�t�v�i�a�,� �*� �S�e�v�e�r�a�l� �t�e�n�a�n�t�s� �h�a�v�e� �b�e�e�n� �g�r�a�n�t�e�d� �1�0�0�%� �i�n�c�e�n�t�i�v�e�s� �t�h�a�t� �w�i�l�l� �b�e� �e�f�f�e�c�t�i�v�e� �f�o�r� �a� �c�e�r�t�a�i�n� �p�e�r�i�o�d�.� �I�n� �t�h�i�s� �r�e�s�p�e�c�t�,� �t�h�e� �t�o�t�a�l� �r�e�n�t�a�l� �i�n�c�o�m�e� �i�s� �r�e�c�o�g�n�i�z�e�d� �o�n� �a� �s�t�r�a�i�g�h�t�-�l�i�n�e� �b�a�s�i�s� �o�v�e�r� �t�h�e� �l�e�a�s�e�  ��e�r�m�,� �T�h�e�r�e�f�o�r�e� �t�h�e� �C�o�m�p�a�n�y� �r�e�c�a�g�n�i�z�e�s� �i�n�c�o�m�e� �a�d�j�u�s�t�e�d� �o�n� �a� �s�t�r�a�i�g�h�t�-�l�i�n�e� �b�a�s�i�s� �i�n� �t�h�e� �p�e�r�i�o�d� �w�h�e�n� �t�h�e� �i�n�c�e�n�t�i�v�e�s� �a�r�e� �g�r�a�n�t�e�d� �a�n�d�,� �a�c�c�o�r�d�i�n�g�l�y�,� �r�e�p�o�r�t�s� �r�e�d�u�c�t�i�o�n� �i�n� �i�n�c�o�m�e� �o�v�e�r� �t�h�e� �r�e�m�a�i�n�i�n�g� �l�e�a�s�e� �p�e�r�i�o�d�,� �T�h�e� �f�u�t�u�r�e� �a�g�g�r�e�g�a�t�e� �m�i�n�i�m�u�m� �l�e�a�s�e� �p�a�y�m�e�n�t�s� �u�n�d�e�r� �n�o�n�-�c�a�n�c�e�l�l�a�b�l�e� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e�s� �w�e�r�e� �a�s� �f�o�l�l�o�w�s�:� 

� � � � � � 
�3�1�.�1�2�.�2�0�1�7�.� �3�1�.�4�2�.�2�0�1�6�,� �M�a�t�u�r�i�n�g� �i�n� �l�e�s�s� �t�h�a�n� �o�n�e� �y�e�a�r� 

�4� �9�6�8� �6�1�9� �5� �0�2�9� �2�5�4� �M�a�t�u�r�i�n�g� �b�e�t�w�e�e�n� �o�n�e� �a�n�d� �f�i�v�e� �y�e�a�r�s� 
�7� �7�4�5� �3�7�7� �8� �1�6�9� �6�6�9� �M�a�t�u�r�i�n�g� �i�n� �m�o�r�e� �t�h�a�n� �f�i�v�e� �y�e�a�r�s� 

�5�7�8� �2�9�4� �6�7�1� �9�4�3� � � � � � � 
�T�O�T�A�L�:� �1�3� �2�9�2� �2�8�7� �1�3� �8�7�0� �8�6�6� �O�U� �O�0�6� 

�5�.� �C�o�s�t� �o�f� �s�a�l�e�s� 

� � � � 

� � 

� � � � � � 

� � 

�2�0�1�7� �2�0�1�6� 
�(�r�e�s�t�a�t�e�d�*�)� �S�h�o�p�p�i�n�g� �c�e�n�t�e�r� �a�d�m�i�n�i�s�t�r�a�t�i�o�n� �e�x�p�e�n�s�e� 

�4�4�2� �3�5�6� �4�4�6� �1�5�3� �R�e�a�l� �e�s�t�a�t�e� �t�a�x� 
�3�5�2� �7�8�0� �3�3�8� �0�3�1� �D�e�p�r�e�c�i�a�t�i�o�n� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� 

�6�7� �9�6�4� �6�4� �3�2�2� �R�e�p�a�i�r� �a�n�d� �m�a�i�n�t�e�n�a�n�c�e� �e�x�p�e�n�s�e� 
�3�3� �0�2�8� �;� �6�6� �6�9�1� �I�n�s�u�r�a�n�c�e� 
�7� �9�4�5� �1�7�7�1�2� �V�a�r�i�a�b�i�e� �c�o�s�t�s� �f�o�r� �i�d�l�e� �s�p�a�c�e� �,� �1�6� �3�1�0� �1�6� �9�0�1� �C�o�s�t�s� �o�f� �c�h�a�n�g�e� �o�f� �t�e�n�a�n�t�s� 
�9�2�4�8� �7�0�1�9� �L�e�a�s�e� �e�x�p�e�n�s�e� 
�3� �1�1�6� �3�1�1�6� �O�t�h�e�r�c�o�s�t�s� 

�1�8�.�5�8�7� �2�9� �6�8�5� 
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�C�h�a�n�g�e�s� �i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �d�e�r�i�v�a�t�i�v�e�s� �-� �1� �2�7�0� �(�6� �2�7�8�)� �7� �5�4�8� �(�6� �2�7�8�)� �O�t�h�e�r� �a� �(�3� �3�4�8�)� �(�5� �4�5�8�)� �2�1�1�0� �(�4� �3�1�0�)� �G�r�o�s�s� �d�e�f�e�r�r�e�d� �c�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �a�s�s�e�t�s� �(�2� �0�7�8�)� �(�1�1�.�7�3�6�)� �9� �6�5�8� �(�1�0� �5�8�8�)� �N�e�t� �d�e�f�e�r�r�e�d� �c�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �l�i�a�b�i�l�i�t�i�e�s� �4� �5�2�7� �6�6�0� �3�6�1�2� �4�9�4� �9�1�5� �1�6�9� �1�3�4� �8�9�4� �R�e�v�e�r�s�a�l� �o�f� �d�e�f�e�r�r�e�d� �t�a�x�*�*� �(�4� �5�2�7� �6�6�0�)� �(�4� �5�2�7� �6�6�0�)� �o�e� �T�o�t�a�l� 
�:� �:� �3� �6�4�2� �4�9�1� �(�3� �6�1�2� �4�9�1�}� �1�3�4� �8�9�4� �*� �S�e�e� �N�o�t�e� �3� 

�i�n� �2�0�1�7�,� �d�e�f�e�r�r�e�d� �t�a�x� �l�i�a�b�i�l�i�t�i�e�s� �w�e�r�e� �r�e�v�e�r�s�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�,� �w�h�i�c�h� �e�n�t�e�r�e�d� �i�n�t�o� �f�o�r�c�e� �o�n� �1� �J�a�n�u�a�r�y�-�2�0�1�8�.� 
�f� �p�r�o�f�i�t� �o�r� �l�o�s�s� �p�u�r�s�u�a�n�t� �t�o� �a�m�e�n�d�m�e�n�t�s� �m�a�d�e� �t�o� �t�h�e� �t�a�x� �l�e�g�i�s�l�a�t�i�o�n� �o�f� �t�h�e� 

� � � � � � � � � � � � � � 

�1�9



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 
�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�7� � � � � � � 

�T�i�.� �I�n�c�o�m�e� �t�a�x�e�s� �(�c�o�n�t�'�d�)� 

�A�c�t�u�a�l� �c�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �c�h�a�r�g�e� �f�o�r� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�,� 

� � � � 

�i�f� �c�o�m�p�a�r�e�d� �w�i�t�h� �t�h�e�o�r�e�t�i�c�a�l� �c�a�l�c�u�l�a�t�i�o�n�s�:� 

� � � � � � � � � � 

� � � � 
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� � 
� � � � 
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� � � � � � � � � � 
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� � � � � � � � � � 
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� � � � 

� � � � � � 

�2�0�1�7� �2�0�1�6� 
�(�r�e�s�i�a�t�e�d�*�)� �P�r�o�f�i�t� �b�e�f�o�r�e� �t�a�x� 

�1�0� �1�7�3� �6�3�1� �4�5�7�4� �4�2�3� �T�a�x� �a�t� �t�h�e� �a�p�p�l�i�c�a�b�l�e� �t�a�x� �r�a�t�e� �o�f� �1�5�%� 
�1� �5�2�6� �0�4�5� �6�8�6� �1�6�3� �P�e�r�m�a�n�e�n�t� �d�i�f�f�e�r�e�n�c�e�s�:� 

�N�o�n�-�d�e�d�u�c�t�i�b�l�e� �a�m�o�u�n�t�s� 
�7�3�1�6� �1�3� �3�6�5� �T�a�x� �t�e�b�a�t�e� �o�n� �d�o�n�a�t�i�o�n�s� 

�(�6� �0�3�5�)� �(�6� �0�3�5�}� �A�d�j�u�s�t�m�e�n�t�s� �d�u�e� �t�o� �r�e�v�a�l�u�a�t�i�o�n� �o�f� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�y� 
�-� �(�2�4�8� �5�0�7�)� �T�h�e� �d�i�f�f�e�r�e�n�c�e� �a�r�i�s�i�n�g� �f�r�o�m� �t�h�e� �e�x�c�l�u�s�i�o�n� �o�f� �r�e�a�l� �e�s�t�a�t�e� �p�r�o�p�e�r�t�y� �f�r�o�m� �t�h�e� �c�a�t�e�g�o�r�y� �o�f� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �d�u�e� �t�o� �i�t�s� �r�e�c�l�a�s�s�i�f�i�c�a�t�i�o�n� �t�o� �f�a�i�r� �v�a�l�u�e� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� 

�1� �8�7�8� �4�4�7� �-� �A�c�t�u�a�l� �c�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �f�o�r� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r�:� 
�1� �4�0�6� �1�3�4� �4�4�4� �9�8�6� �R�e�v�e�r�s�a�l� �o�f� �d�e�f�e�r�r�e�d� �t�a�x� 

�(�4�5�2�7� �6�6�1�)� �-� �C�o�r�p�o�r�a�t�e� �i�n�c�o�m�e� �t�a�x� �c�h�a�r�g�e�d� �t�o� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s�:� �(�1�1�2�1� �8�8�8�)� �4�4�4� �9�8�6� �*� �S�e�e� �N�o�t�e� �3� 

�1�2�.� �I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� 

�A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�5� 
�6�4� �8�7�5� �0�0�0� �Y�e�a�r� �e�n�d�e�d� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�6� 

�A�d�d�i�t�i�o�n�s� 

�1�0�3� �2�4�4� �D�i�s�p�o�s�a�l�s� 

�(�3�5�3� �6�6�3�)� �G�a�i�n� �f�r�o�m� �f�a�i�r� �v�a�l�u�e� �a�d�j�u�s�t�m�e�n�t� 
�9�6�0� �4�1�9� �A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�6� 

�6�5� �5�8�5� �0�0�0� 
�Y�e�a�r� �e�n�d�e�d� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�7� 

�A�d�d�i�t�i�o�n�s� 

�8�8� �8�4�3� �D�i�s�p�o�s�a�i�s� 

�(�1�9�9� �7�1�7�)� �G�a�i�n� �f�r�o�m� �f�a�i�r� �v�a�l�u�e� �a�d�j�u�s�t�m�e�n�t� 
�6� �0�2�5� �3�7�4� �A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�7� 

�7�7� �4�6�9� �5�0�0� � � �I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �i�n�c�l�u�d�e� �t�h�e� �r�e�a�l� �e�s�t�a�t�e� �o�w�n�e�d� �b�y� �t�h�e� �C�o�m� 
�T�h�e� �f�a�i�r� �v�a�l�u�e� �o�f� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �i�s� �b�a�s�e�d� �o�n� �t�h�e� �V�a�l�u�a�t�i�o�n� �S�I�A�'�N�e�w�s�e�c� �V�a�l�u�a�t�i�o�n�s� �L�V� �a�n�d� �S�I�A� �C�o�l�l�i�e�r�s� �I�n�t�e�r�n�a�t�i�o�n�a�l� �A�d�v�i�s�o�r�s�.� �a�p�p�l�i�e�d�.� �T�h�e� �m�a�i�n� �a�s�s�u�m�p�t�i�o�n�s� �u�s�e�d� �i�n� �t�h�e� �m�e�a�s�u�r�e�m�e�n�t� �o�f� �t�h�e� �f�a�i�r� �v�:� 

�~� �D�i�s�c�o�u�n�t� �r�a�t�e� 

�E�x�i�t� �y�i�e�l�d� 

�G�r�o�w�t�h� �r�a�t�e� 

�N�o�n�-�a�i�t�r�i�b�u�t�a�b�l�e� �(�u�n�o�c�c�u�p�i�e�d� �a�r�e�a� �a�n�d� �u�n�e�a�r�n�e�d� �r�e�n�t�a�l�s�)� �1�%� �-� �3�%� �o�f� �3� �E�U�R�/�m�/�p�e�r� �m�o�n�t�h� 

�p�a�n�y� �t�h�a�t� �i�s� �h�e�l�d� �t�o� �e�a�r�n� �r�e�n�t�a�l�s� �o�r� �f�o�r� �c�a�p�i�t�a�l� �a�p�p�r�e�c�i�a�t�i�o�n�,� 
�p�e�r�f�o�r�m�e�d� �a�t� �t�h�e� �e�n�d� �o�f� �2�0�1�7� 

�I�n� �d�e�t�e�r�m�i�n�i�n�g�:� �t�h�e� �f�a�i�r� �v�a�l�u�e�,� 
�a�l�u�e� �o�f� �t�h�e� �C�o�m�p�a�n�y ��s� �i�n�v�e�s� 

�b�y� �t�h�e� �i�n�d�e�p�e�n�d�e�n�t� �c�e�r�t�i�f�i�e�d� �a�p�p�r�a�i�s�e�r�s� �t�h�e� �d�i�s�c�o�u�n�t�e�d� �c�a�s�h� �f�l�a�w� �m�e�t�h�o�d� �w�a�s� 
�i�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �a�s� �f�o�l�l�o�w�s�:� 

�2�0�1�6� 

�8�.�9�%� �-� �9�%� 

�7�%� 

�1�.�2�%� �-� �2�.�5�%� 
�1�%� �-� �3�%� �o�r� �3� �E�U�R�/�m�2�/�p�e�r� �m�o�n�t�h� � � � � 

� � � � � � � � � � � � 

�2�0



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 

�1�2�.� �I�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �(�c�o�n�t�'�d�)� 

�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�7� 

�T�h�e� �f�o�l�l�o�w�i�n�g� �i�n�c�o�m�e� �a�n�d� �e�x�p�e�n�s�e� �r�e�l�a�t�e�d� �t�o� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �a�r�e� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s�:� 

� � 
�2�0�1�7� �2�0�1�6� �R�e�n�t�a�l� �i�n�c�o�m�e� 

�5� �5�2�9� �4�4�8� �5� �5�7�6� �9�1�5� �D�i�r�e�c�t� �o�p�e�r�a�t�i�n�g� �e�x�p�e�n�s�e� �(�i�n�c�l�u�d�i�n�g� �r�e�p�a�i�r�s� �a�n�d� �m�a�i�n�t�e�n�a�n�c�e�)� �c�o�n�s�t�i�t�u�t�i�n�g� �r�e�n�t�a�l� �i�n�c�o�m�e� �(�i�n�c�l�u�d�e�d� �i�n� �t�h�e� �c�a�p�t�i�o�n�  ��C�o�s�t� �o�f� �s�a�l�e�s ��)� 
�(�9�5�8� �3�1�4�)� �(�9�8�9� �6�1�0�)� � � 

�P�i�e�d�g�e�s� �a�n�d� �o�t�h�e�r� �r�e�s�t�r�i�c�t�i�o�n�s� �o�n� �t�i�t�l�e� 
�A�l�l� �t�h�e� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �o�w�n�e�d� �b�y� �t�h�e� �C�o�m�p�a�n�y� �a�r�e� �p�l�e�d�g�e�d� �a�s� �a� �s�e�c�u�r�i�t�y� �f�o�r� �t�h�e� �b�a�n�k� �l�o�a�n�s� �(�s�e�e� �N�o�t�e� �2�4�)�.� 

�1�3�.� �P�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� 
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� � 

� � 

� � 

� � 

� � 

� � 

� � 

� � 

�P�r�e�p�a�y�m�e�n�t�s� �f�o�r� 
�O�t�h�e�r� �p�r�o�p�e�r�t�y�,� �P�l�a�n�t� �a�n�d� �C�o�n�s�t�r�u�c�t�i�o�n� �i�n� �p�r�o�g�r�e�s�s� �p�r�o�p�e�r�y�,� �p�l�a�n�t� �a�n�d� �T�O�T�A�L� �e�q�u�i�p�m�e�n�t� �e�q�u�i�p�m�e�n�t� 

�A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�5� 
�C�o�s�t� 

�8�7�6� �2�9�5� �-� �-� �8�7�6� �2�9�5� �A�c�c�u�m�u�l�a�t�e�d� �d�e�p�r�e�c�i�a�t�i�o�n� �a�n�d� �i�m�p�a�i�r�m�e�n�t� �(�5�8�8� �1�1�6�)� �-� �.� �(�5�8�8� �1�1�6�)� �C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�8�8� �1�7�9� �.� �°� �2�8�8� �1�7�9� �Y�e�a�r� �e�n�d�e�d� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�6� 
�C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�s� �a�t� �1� �J�a�n�u�a�r�y� �2�8�8� �1�7�9� �-� �:� �2�8�8� �1�7�9� �A�d�d�i�t�i�o�n�s� 

�3�2� �1�9�4� �1�3�2� �8�4�9� �8� �7�9�9� �1�7�3� �8�4�2� �R�e�c�l�a�s�s�i�f�i�e�d� �f�r�o�m� �c�o�n�s�t�r�u�c�t�i�o�n� �I�n� �p�r�o�g�r�e�s�s� �3�7� �3�8�6� �(�1�4�0� �6�3�0�)� �-� �(�1�0�3� �2�4�4�)� �R�e�c�l�a�s�s�i�f�i�e�d� �f�r�o�m� �p�r�e�p�a�y�m�e�n�t�s� �1�0�1�8� �7�7�8�4� �(�8� �7�9�9�)� �-� �C�o�s�t� �o�f� �d�i�s�p�o�s�a�l�s� 
�(�4� �6�5�6�)� �-� �-� �(�4� �6�5�6�)� �A�c�c�u�m�u�l�a�t�e�d� �d�e�p�r�e�c�i�a�t�i�o�n� �o�f� �d�i�s�p�o�s�a�l�s� �4� �8�5�6� �-� �-� �4�6�5�6� �D�e�p�r�e�c�i�a�t�i�o�n� �c�h�a�r�g�e� 

�(�6�8� �5�0�1�}� �:� �(�6�8� �5�0�1�)� �C�a�m�r�y�i�n�g� �a�m�o�u�n�t� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�9�0� �2�7�6� �.� �:� �2�9�0� �2�7�6� 
�A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�6� 

�C�o�s�t� 
�9�4�2� �2�3�7� �.� �-� �9�4�2� �2�3�7� �A�c�c�u�m�u�l�a�t�e�d� �d�e�p�r�e�c�i�a�t�i�o�n� �a�n�d� �i�m�p�a�i�r�m�e�n�t� �(�6�5�1� �9�6�1�)� �-� �.�  �� �(�6�5�1� �9�6�7�)� �C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�9�0� �2�7�6� �;� �.� �2�9�0� �2�7�6� �Y�e�a�r�-�e�n�d�e�d� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�7� �,� 

�C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�s� �a�t� �4� �J�a�n�u�a�r�y� �2�9�0� �2�7�6� �.� �-� �-� �2�9�0� �2�7�6� �A�d�d�i�t�i�o�n�s� �*� 
�4�1� �8�6�1� �1�1�6� �5�2�5� �4� �2�5�0� �1�6�2� �6�3�6� �R�e�c�l�a�s�s�i�f�i�e�d� �f�r�o�m� �c�o�n�s�t�r�u�c�t�i�o�n� �I�n� �p�r�o�g�r�e�s�s� �1�6� �5�7�7� �(�1�1�9� �9�6�7�)� �(�4�3� �3�9�0�)� �R�e�c�l�a�s�s�i�f�i�e�d� �f�r�o�m� �p�r�e�p�a�y�m�e�n�t�s� �-� �8�0�8� �3�.�4�4�2� �(�4�.�2�5�0�)� �.� �C�o�s�t� �o�f� �d�i�s�p�o�s�a�l�s� 

�(�2�5� �3�0�5�)� �L�e� �S�a�t�e� �(�2�5� �3�0�5�}� �A�c�c�u�m�u�l�a�t�e�d� �d�e�p�r�e�c�i�a�t�i�o�n� �o�f� �d�i�s�p�o�s�a�l�s� �1�4� �9�0�9� �-� �-� �1�4� �9�0�9� �D�e�p�r�e�c�i�a�t�i�o�n� �c�h�a�r�g�e� �(�7�5� �8�8�4�)� �-� �-� �(�7�5� �8�8�4�)� �C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �3�2�3� �2�4�2� �*� �.� �3�2�3� �2�4�2� 
�A�s� �a�t� �3�1�.�D�e�c�e�m�b�e�r�.�2�0�1�7� 
�C�o�s�t� �°� �o�o� �1�0�3�6� �1�7�8� �-� �:� �1�0�3�6� �1�7�8� �A�c�c�u�m�u�l�a�t�e�d� �d�e�p�r�e�c�i�a�t�i�o�n� �a�n�d� �i�m�p�a�i�r�m�e�n�t� �(�7�1�2� �9�3�6�)� �-� �.� �(�7�1�2� �9�3�6�)� �C�a�r�r�y�i�n�g� �a�m�o�u�n�t� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �3�2�3� �2�4�2� �.� �3�2�3� �2�4�2� 
� � 

�P�l�e�d�g�e�s� �a�n�d� �o�t�h�e�r� �r�e�s�t�r�i�c�t�i�o�n�s� �o�n� �t�i�t�l�e� 
�A�l�l� �t�h�e� �i�n�v�e�s�t�m�e�n�t� �p�r�o�p�e�r�t�i�e�s� �o�w�n�e�d� �b�y� �t�h�e� �C�o�m�p�a�n�y� �a�r�e� �p�l�e�d�g�e�d� �a�s� �a� �s�e�c�u�r�i�t�y� �f�o�r� �t�h�e� �b�a�n�k�.�l�o�a�n�s� �(�s�e�e� �N�o�t�e� �2�1�)�.� 

� � 

�2�1



�S�I�A� �T�a�m�p�e�r�e� �i�n�v�e�s�t� 
� � 

�1�4�,� �T�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� 

�T�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� 

�A�l�l�o�w�a�n�c�e�s� �f�o�r� �d�o�u�b�t�f�u�t� �r�e�c�e�i�v�a�b�l�e�s� 
� � � � � � � � 

�P�a�s�t� �d�u�e� �t�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� �a�r�e� �i�n�t�e�r�e�s�t� �b�e�a�r�i�n�g�.� 

�7�1�5�.� �O�t�h�e�r� �r�e�c�e�i�v�a�b�l�e�s� 

�T�O�T�A�L�:� 

� � �S�e�c�u�r�i�t�y� �d�e�p�o�s�i�t� �p�a�i�d� 

�P�r�e�p�a�y�m�e�n�t�s� �f�o�r� �g�o�o�d� �a�n�d� �s�e�r�v�i�c�e�s� 
�-� �8�0�0� 

�O�v�e�r�p�a�y�m�e�n�t� �o�f� �t�a�x�e�s� �(�s�e�e� �N�o�t�e� �2�2�  ��T�a�x�e�s� �p�a�y�a�b�l�e ��)� 
�2� �2� 

�T�O�T�A�L�:� �4�9�5� �1� �2�9�5� �S
�r� 

�1�6�.� �P�r�e�p�a�i�d� �e�x�p�e�n�s�e� 

� � � � � � 
�M�u�n�i�c�i�p�a�l� �d�u�t�y� �f�o�r� �a�d�v�e�r�t�i�s�i�n�g� 
�I�n�s�u�r�a�n�c�e� 

�E�l�e�c�t�r�o�n�i�c� �n�a�v�i�g�a�t�i�o�n� �k�i�o�s�k�s� �w�a�r�r�a�n�t�y� �e�x�p�e�n�s�e� 
�5� �8�7�7� �|� �-� �O�t�h�e�r� �e�x�p�e�n�s�e� 

�8�0� �4�2� 
�T�O�T�A�L�:� �2�8� �4�2�4� �2�8� �2�5�8� �n�r� 

�A�B� �2�5�8� 
�1�7�,� �A�c�c�r�u�e�d� �i�n�c�o�m�e� 

� � � � � � � � �A�c�c�r�u�e�d� �r�e�n�t�a�l� �i�n�c�o�m�e� 

�U�t�i�l�i�t�i�e�s� 

�A�c�c�r�u�e�d� �m�a�r�k�e�t�i�n�g� �i�n�c�o�m�e� 
 ��T�e�m�p�o�r�a�r�y� �i�n�c�e�n�t�i�v�e�s� �s�u�b�j�e�c�t� �t�o� �a�m�o�r�t�i�z�a�t�i�o�n� 

�A�c�c�r�u�e�d� �m�a�r�k�e�t�i�n�g� �i�n�c�o�m�e� 

�1�8�.� �D�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� 

�I�n�t�e�r�e�s�t� �r�a�t�e� �s�w�a�p�s� 
�T�o�t�a�l� 

�I�n�c�l�u�d�i�n�g�:� 

�~� �N�o�n�-�c�u�r�r�e�n�t� �p�o�r�t�i�o�n� 

�-� �c�u�r�r�e�n�t� �p�o�r�t�i�o�n� 

�O�n�.� �6� �D�e�c�e�m�b�e�r� �2�0�1�6�,� �t�h�e� �C�o�m�p�a�n�y� �e�n�t�e�r�e�d� �i�n�t�o� �a�n� �i�n�t�e�r�e�s�t� �r�a� �t�h�a�t� �t�h�e� �f�l�o�a�t�i�n�g� �E�U�R�I�B�O�R� �i�n�t�e�r�e�s�t�-�r�a�t�e� �w�a�s� �s�w�a�p�p�e�d� �w�i�t�h� �a� �f�i� �c�o�n�t�r�a�c�t� �i�s� �v�a�l�i�d� �f�o�r� �6� �y�e�a�r�s�,� 

� � 

�i�n�s�t�r�u�m�e�n�t�s� 

�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�7� 

� � 

�3�1�.�1�2�.�2�0�1�7�,� �3�1�.�1�2�.�2�0�1�6�,� 
�2�3�1� �3�0�4� �2�8�7� �2�5�7� 

�1�3�2� �5�6�4� �2�0�9� �8�4�0� 
�9�8� �7�4�0� �1�7� �4�1�7� 

�3�4�.�1�2�.�2�0�1�7�,� �3�1�.�1�2�.�2�0�1�6�.� 
�4�9�3� �4�9�3� 

�3�1�.�1�2�.�2�0�1�7�,� 

�1�1�.�8�8�1� 

�1�0� �7�8�6� 

�3�1�.�1�2�.�2�0�1�6�,� 

�1�6� �2�5�8� 

�1�1� �9�5�8� 

� � 

�3�1�.�1�2�.�2�0�1�7�,� �3�1�.�1�2�.�2�0�1�6�,� 
�6�6� �5�6�1� �8�8� �8�2�9� 
�5�5� �8�7�5� �5�7� �4�1�5� 
�3�0�7�3� �|� �3�0�7�3� 
�1�9�3�4� �1�2�.�0�8�7� 

�-� �_�-� �2�1�6� �T�O�T�A�L�:� �1�2�7� �4�4�0� �1�6�1� �6�0�0� 

�3�1�.�1�2�.�2�0�1�7�,� �3�1�.�1�2�.�2�0�1�6�.� 
�A�s�s�e�t�s� �L�i�a�b�i�l�i�t�i�e�s� �A�s�s�e�t�s� �L�i�a�b�i�l�i�t�i�e�s� �8� �4�6�7� �.� �4�1� �8�5�0� �8� �4�6�7� �-� �4�4� �8�5�0� 

�8� �4�6�7� 
�4�1� �8�5�0� 

�t�e� �s�w�a�p� �c�o�n�t�r�a�c�t� �w�i�t�h� �D�a�n�s�k�e� �B�a�n�k� �A�S�L� �x�e�d� �r�a�t�e� �o�f� �0�.�2�3�%� �p�e�r� �a�n�n�u�m� �c�o�v�e�r�i�n�g� 

� � � � 

�a�t�v�i�a� �B�r�a�n�c�h�,� �T�h�e� �c�o�r�i�t�r�a�c�t� �p�r�o�v�i�d�e�d� �t�h�e� �a�m�o�u�n�t� �o�f� �E�U�R� �9� �2�6�5� �8�2�9�.� �T�h�e� �=� 

�2�2



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 
�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�7� 

�1�9�.� �C�a�s�h� 
� � 

� � �3�1�.�1�2�.�2�0�1�7�.� �3�1�.�1�2�.�2�0�1�6�,� �C�a�s�h� �a�t� �b�a�n�k� 
�2� �0�1�6� �0�6�0� �1�4�0�1� �6�0�7� �C�a�s�h� �i�n� �c�a�s�h� �e�x�c�h�a�n�g�e� �m�a�c�h�i�n�e� 

�5�0�0� �5�0�0� � � � � 
�T�O�T�A�L�:� �2� �0�1�6� �5�6�0� �4�4�0�2� �1�0�7� �e�e� �O�T� 

�2�0�.� �L�o�a�n�s� �f�r�o�m� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n�s� 

� � 
� � � � � � 

� � � � 

�N�o�n�-�c�u�r�r�e�n�t�:� 
�M�a�t�u�r�i�t�y� �3�1�.�1�2�.�2�0�1�7�,� �3�1�.�1�2�.�2�0�1�6�,� �L�o�a�n� �f�r�o�m� �S�E�B� �b�a�n�k�a� �E�U�R� �1�3�.�0�4�.�2�0�2�3�.� �3�6� �0�6�3� �2�8�8� �3�6� �5�6�3� �2�8�7� 

�T�O�T�A�L�,� �n�o�n�-�c�u�r�r�e�n�t� �3�6� �0�6�3� �2�8�8� �3�6� �5�6�3� �2�8�7� �P�r�e�p�a�l�d� �e�x�p�e�n�s�e� �r�e�l�a�t�e�d� �t�o� �t�h�e� �l�o�a�n� �f�r�o�m� 
�S�E�B� �b�a�n�k�a� 

�(�1�3�8� �7�1�4�)� �(�1�8�1� �3�9�5�)� �T�O�T�A�L� �n�o�n�-�c�u�r�r�e�n�t� �l�o�a�n�s� �f�r�o�m� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n�s�,� �n�e�t�:� �3�5� �9�2�4� �5�7�4� �3�6� �3�8�1� �8�9�2� �E�S� �9�0�1� �8�8�2� 

� � 

� � � � � � � � 

� � 
� � � � 

� � 
� � � � � � � � 

�C�u�r�r�e�n�t�:� 
�M�a�t�u�r�i�t�y� �3�1�.�1�2�.�2�0�1�7�.� �3�1�.�1�2�.�2�0�1�6�,� �L�o�a�n� �f�r�o�m� �S�E�B� �b�a�n�k�a� �E�U�R� �1�3�.�0�4�,�2�0�2�3�.� �5�0�0� �0�0�0� �5�0�0� �0�0�0� 

�T�O�T�A�L�,� �c�u�r�r�e�n�t� �5�0�0� �0�0�0� �5�0�0� �0�0�0� �P�r�e�p�a�i�d� �e�x�p�e�n�s�e� �r�e�l�a�t�e�d� �t�o� �t�h�e� �l�o�a�n� �f�r�o�m� 
�S�E�B� �b�a�n�k�a� 

�(�4�2� �6�8�1�)� �_� �_�_� �(�4�8� �5�5�3�)� �T�O�T�A�L� �c�u�r�r�e�n�t� �l�o�a�n�s� �f�r�o�m� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n�s�:� �_� �4�5�7� �3�1�9� �4�5�1� �4�4�7� 

�T�O�T�A�L� �l�o�a�n�s� �f�r�o�m� �c�r�e�d�i�t� �i�n�s�t�i�t�u�t�i�o�n�s�:� �3�6� �3�8�1� �8�9�3� �3�7� �0�6�3� �2�8�7� �w�e�e� �E�O�S� �2�8�7� 

� � � � � � � � 

� � 
� � 

�3�1�.�1�2�.�2�0�1�7�,� �3�1�.�1�2�.�2�0�1�6�,� �M�a�t�u�r�i�n�g� �i�n� �l�e�s�s� �t�h�a�n� �o�n�e� �y�e�a�r� �.� �;� �5�0�0� �0�0�0� �5�0�0� �0�0�0� �M�a�t�u�r�i�n�g� �b�e�t�w�e�e�n� �o�n�e� �a�n�d� �f�i�v�e� �y�e�a�r�s� 
�2� �0�0�0� �0�0�0� �2� �0�0�0� �0�0�0� �M�a�t�u�r�i�n�g� �i�n� �m�o�r�e� �t�h�a�n� �f�i�v�e� �y�e�a�r�s� �a� �3�3� �9�2�4� �5�7�4� �3�4� �5�6�3� �2�8�7� 

�.� �T�O�T�A�L�:� �3�6� �4�2�4� �5�7�4� �3�7� �0�6�3� �2�8�7� �O�N� �A�F� �O�n� �8� �M�a�r�c�h� �2�0�1�6�,� �t�h�e� �C�o�m�p�a�n�y� �a�n�d� �i�f�s� �r�e�l�a�t�e�d� �c�o�m�p�a�n�y� �S�I�A� �L�i�n�s�t�o�w� �(�a�s� �t�h�e� �B�o�r�r�o�w�e�r�s�)� �e�n�t�e�r�e�d� �i�n�t�o� �a� �l�o�a�n� �a�g�r�e�e�m�e�n�t� �w�i�t�h� �A�S� �S�E�B� �b�a�n�k�a� �a�n�d� �D�a�n�s�k�e� �B�a�n�k� �A�S�.� �T�h�e� �l�o�a�n� �t�o�t�a�l�s� �E�U�R ��7�6� �m�i�l�l�i�o�n�.� �T�h�e� �l�o�a�n� �w�a�s� �u�s�e�d� �t�o� �r�e�p�a�y� �t�h�e� �p�r�e�v�i�o�u�s� �l�o�a�n� �f�a�c�i�l�i�t�y�.� �A�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �c�o�n�d�i�t�i�o�n�s� �o�f� �t�h�e� �l�o�a�n� �a�g�r�e�e�m�e�n�t�,� �t�h�e� �t�o�t�a�l� �l�o�a�n� �w�a�s� �p�r�o�v�i�d�e�d� �e�q�u�a�l�l�y� �t�o� �e�a�c�h�:�o�f� �t�h�e� �B�o�r�r�o�w�e�r�s�;� �a�s� �a� �r�e�s�u�l�t�,� �t�h�e� �p�o�r�t�i�o�n� �o�f� �t�h�e� �l�o�a�n� �a�s�s�i�g�n�e�d� �t�o� �t�h�e� �C�o�m�p�a�n�y� �w�a�s� �E�U�R� �3�8� �m�i�l�l�i�o�n�.� �T�h�e� �r�e�p�a�y�m�e�n�t� �t�e�r�m� �o�f� �t�h�e� �p�r�i�n�c�i�p�a�l� �i�s� �6�.� �y�e�a�r�s� �w�i�t�h� �a� �b�a�l�l�o�o�n� �p�a�y�m�e�n�t� �o�f� �E�U�R� �7�0� �m�i�l�l�i�o�n� �a�t� �t�h�e� �e�n�d� �o�f� �t�h�e� �r�e�p�a�y�m�e�n�t� �t�e�r�m�.� �T�h�e� �a�m�o�u�n�t� �o�f� �E�U�R� �6� �m�i�l�l�i�o�n� �o�f� �t�h�e� �p�r�i�n�c�i�p�a�l� �i�s� �r�e�p�a�y�a�b�l�e� �i�n� �e�q�u�a�l� �i�n�s�t�a�l�m�e�n�t�s� �o�n� �a� �s�e�m�i�-�a�n�n�u�a�l� �b�a�s�i�s� �u�n�t�i�l� �t�h�e� �f�i�n�a�l� �b�a�l�l�o�o�n� �p�a�y�m�e�n�t�.� �I�n�t�e�r�e�s�t� �i�s� �p�a�y�a�b�l�e� �a�t� �t�h�e� �r�a�t�e� �o�f� �6�-�m�o�n�t�h� �E�U�R�I�B�O�R� �p�l�u�s� �1�.�4�%� �p�e�r� �a�n�n�u�m� �o�n� �a� �s�e�m�i�-�a�n�n�u�a�l� �b�a�s�i�s�.� 
�O�u�t�s�t�a�n�d�i�n�g� �i�n�t�e�r�e�s�t� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�6� �w�a�s� �s�t�a�t�e�d� �u�n�d�e�r� �t�h�e� �a�c�c�r�u�e�d� �l�i�a�b�i�l�i�t�i�e�s� 
�O�n� �1�3� �A�p�r�i�l� �2�0�1�8�,� �t�h�e� �l�o�a�n� �a�g�r�e�e�m�e�n�t� �w�a�s� �a�m�e�n�d�e�d� �w�h�e�r�e�b�y� �t�h�e� �l�o�a�n� �m�a�t�u�r�i�t�y� �w�a�s� �s�e�t� �f�o�r� �1�3� �A�p�r�i�l� �2�0�2�3�,� 
�I�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �l�o�a�n� �a�g�r�e�e�m�e�n�t�,� �t�h�e� �C�o�m�p�a�n�y�'�s� �r�e�a�l� �e�s�t�a�t�e� �l�o�c�a�t�e�d� �i�n� �R�i�g�a�,� �A�u�d�@�j�u� �i�e�l�a� �1�6� �a�n�d� �K�a�l�@�j�a� �i�e�l�a� �3�0�,� �a�n�d� �a�n�y� �b�u�i�l�d�i�n�g�s� �a�n�d� �c�o�n�s�t�r�u�c�t�i�o�n�s� �t�h�a�t� �m�a�y� �b�e� �c�o�n�s�t�r�u�c�t�e�d� �t�h�e�r�e�o�n�,� �a�n�d� �a�l�l� �o�t�h�e�r� �a�s�s�e�t�s� �o�w�n�e�d� �b�y� �t�h�e� �C�o�m�p�a�n�y� �a�t� �t�h�e� �d�a�t�e� �o�f� �p�l�e�d�g�i�n�g�,� �a�n�d� �a�l�i� �o�t�h�e�r� �a�s�s�e�t�s� �t�h�a�t� �m�a�y� �b�e� �a�c�q�u�i�r�e�d� �i�n� �t�h�e� �f�u�t�u�r�e�,� �a�s� �w�e�l�l� �a�s� �t�h�e� �s�h�a�r�e�s� �o�w�n�e�d� �b�y� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y�,� �a�n�d� �a�n�y� �o�t�h�e�r� �s�h�a�r�e�s� �o�f� �t�h�e� �C�o�m�p�a�n�y� �t�h�a�t� �m�a�y� �b�e� �a�c�q�u�i�r�e�d� �b�y� �t�h�e� �p�a�r�e�n�t� �c�o�m�p�a�n�y� �i�n� �t�h�e� �f�u�t�u�r�e� �a�r�e� �p�l�e�d�g�e�d� �a�s� �p�a�r�t� �o�f� �s�e�c�u�r�i�t�y� �f�o�r� �t�h�e� �r�e�s�p�e�c�t�i�v�e� �b�a�n�k� �l�o�a�n�s�.�  �� 

� � � � � � 

�2�3



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 
�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�4� �7� �2�1�.� �T�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� 

�3�1�.�1�2�.�2�0�1�7�,� �3�1�.�1�2�.�2�0�1�6�,� 
�L�e�a�s�e� �s�e�c�u�r�i�t�y� �d�e�p�o�s�i�t�s� 

�2�9�7� �6�3�9� �2�7�9� �3�0�8� 
�T�O�T�A�L�:� �2�9�7� �6�3�9� �2�7�9� �3�0�8� �a�e� �2�7�8� �3�0�8� �|� �2�2�.� �T�a�x�e�s� �p�a�y�a�b�l�e� 

�3�4�.�1�2�.�2�0�1�7�,� �3�1�.�1�2�.�2�0�1�6�,� 
�C�o�r�p�o�r�a�t�e� �I�n�c�o�m�e� �t�a�x� 

�(�2� �1�7�4� �4�7�5�)� �{�3�3� �7�3�2�)� 
�V�a�l�u�e� �a�d�d�e�d� �t�a�x� 

�(�3�5� �5�2�5�)� �(�8�0� �7�8�4�)� 
�P�e�r�s�o�n�a�l� �i�n�c�o�m�e� �t�a�x� 

�2� �2� 
�T�O�T�A�L�:� �(�2� �0�9� �9�9�8�)� �(�9�4� �5�1�4�)� �T�o�t�a�l� �r�e�c�e�i�v�a�b�l�e� �(�d�i�s�c�l�o�s�e�d� �a�s� �o�t�h�e�r� �r�e�c�e�i�v�a�b�l�e�s�)� �2� �2� 

�T�o�t�a�l� �p�a�y�a�b�l�e� �(�2�2�1�0� �0�0�0�)� �(�9�4� �5�1�6�)� 
�2�3�.� �D�e�f�e�r�r�e�d� �i�n�c�o�m�e� 

�3�1�,�1�2�,�2�0�1�7�,� �3�1�.�1�2�.�2�0�1�6�,� 
�D�e�f�e�r�r�e�d� �r�e�n�t�a�l�s� 

�3�3�6� �2�6�8� �3�3�0� �3�0�4� 
�D�e�f�e�r�r�e�d� �m�a�r�k�e�t�i�n�g� �f�e�e�s� 

�4�1� �6�7�2� �4�3� �7�8�8� 
�T�O�T�A�L�:� �3�7�7� �9�4�0� �3�7�4� �0�9�2� �e�e� �A� �9�2� �2�4�.� �A�c�c�r�u�e�d� �l�i�a�b�i�l�i�t�i�e�s� 

�3�1�.�1�2�.�2�0�1�7�.� �3�1�.�1�2�.�2�0�1�6�,� 
�A�c�c�r�u�e�d� �i�n�t�e�r�e�s�t� �o�n� �b�a�n�k� �l�o�a�n�s� 

�1�5�5� �4�3�9� �1�6�5� �7�5�6� 
�A�c�c�r�u�e�d� �e�l�e�c�t�r�i�c�i�t�y� �c�o�s�t�s� 

�5�6� �5�2�0� �6�4� �8�7�7� 
�A�c�c�r�u�e�d� �l�i�a�b�i�l�i�t�i�e�s� �t�o�w�a�r�d�s� �t�h�e� �t�e�n�a�n�t�s� 

�1�6� �0�6�8� �3�9� �3�2�4� 
�A�c�c�r�u�e�d� �i�n�t�e�r�e�s�t� �o�n� �d�e�r�i�v�a�t�i�v�e� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �.� 

�:� �1�4� �7�8�8� �3� �3�6�7� �A�c�c�r�u�e�d� �m�a�r�k�e�t�i�n�g� �a�n�d� �t�e�n�a�n�t�s �� �c�o�m�m�o�n� �c�o�s�t�s� 
�.� �1�3� �7�3�7� �1�6� �9�8�0� �A�c�c�r�u�e�d� �p�o�i�n�t�s� �o�f� �G�a�l�a�c�t�i�c�a� �P�r�i�v�i�l�e�g�e� �c�a�r�d�s� 

�.� �5� �0�0�0� �1�4� �0�0�0� 
�O�t�h�e�r�-�a�c�c�r�u�e�d� �e�x�p�e�n�s�e� 

�o�e� �2�0�0�6�6� �-� �2�1� �1�8�9�,� 
�.� 

�-�.� �T�O�T�A�L�:� �2�8�1� �6�1�8� �3�2�5� �4�9�0� 
�2�5�.� �L�o�a�n�s� �t�o� �r�e�l�a�t�e�d� �c�o�m�p�a�n�i�e�s� 

� � 

 ��a�t�a�2�2�0�1�7�.�°� �3�1�.�1�2�.�2�0�1�6�,� 
�1�4� �1�4�8� �7�0�8� �1�3� �8�5�9� �4�1�7� �T�O�T�A�L�:� �1�4� �1�4�8� �7�0�8� �1�3� �8�5�9� �4�1�7� �O�9�9� �A�I�F� 

� � � � � �M�a�t�u�r�i�n�g� �i�n� �m�o�r�e� �t�h�a�n� �o�n�e� �y�e�a�r� 

� � 

�»� �T�h�e� �l�o�a�n� �w�a�s� �i�s�s�u�e�d� �t�o� �t�h�e� �r�e�l�a�t�e�d� �c�o�m�p�a�n�y� �L�i�n�s�t�o�w� �A�S�.� 
�T�h�e� �l�o�a�n� �m�a�t�u�r�e�s� �o�n� �3�1� �D�e�c�e�m�b�e�r� �2�0�2�2�,� �I�n� �2�0�1�6�,� �t�h�e� �a�v�e�r�a�g�e� �i�n�t�e�r�e�s�t� �r�a�t�e� �o�n� �t�h�e� �l�o�a�n� �w�a�s� �1�.�9�3�9� �%�.� �T�h�e� �l�o�a�n� �c�u�r�r�e�n�c�y� �i�s� �t�h�e� �E�U�R�,� �a�n�d� �i�t� 
�i�s� �n�o�t� �s�e�c�u�r�e�d� �b�y� �c�o�l�l�a�t�e�r�a�l� �o�r� �a�n�y� �o�t�h�e�r� �m�e�a�n�s�,� 

 �� �B�a�s�e�d� �o�n� �t�h�e� �s�o�u�n�d� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n� �o�f� �L�i�n�s�t�o�w� �A�S�,� �t�h�e� �C�o�m�p�a�n�y�'�s� �m�a�n�a�g�e�m�e�n�t� �b�e�l�i�e�v�e�s� �t�h�a�t� �t�h�e� �l�o�a�n� �i�s� �f�u�l�l�y� �r�e�c�o�v�e�r�a�b�l�e�,



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 
�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�7� � � 

�2�6�.� �C�o�m�m�i�t�m�e�n�t�s� �a�n�d� �c�o�n�t�i�n�g�e�n�c�i�e�s� 
�C�o�m�m�i�t�m�e�n�t�s� �u�n�d�e�r� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e�s� 

�T�h�e� �C�o�m�p�a�n�y� �a�s� �a� �l�e�s�s�e�e� �h�a�s� �e�n�t�e�r�e�d� �i�n�t�o� �t�h�e� �f�o�l�l�o�w�i�n�g� �p�r�o�p�e�r�t�y� �l�e�a�s�e� �a�g�r�e�e�m�e�n�t�s�:� 
�L�a�n�d� �L�e�a�s�e� �A�g�r�e�e�m�e�n�t� �N�o� �R�D�-�1�2�-�1�8�3�2�-�H�i� �d�a�t�e�d� �1�0� �O�c�t�o�b�e�r� �2�0�1�2� �(�w�i�t�h� �2�5� �M�a�y� �2�0�1�7� �a�m�e�n�d�m�e�n�t�s� �R�D�-�1�2�-�1�8�3�2�-� �l�i�/�4�)� �T�h�e� �A�g�r�e�e�m�e�n�t� �b�e�t�w�e�e�n� �t�h�e� �P�r�o�p�e�r�t�y� �D�e�p�a�r�t�m�e�n�t� �o�f� �R�i�g�a� �C�o�u�n�c�i�l� �{�i�h�e� �L�e�s�s�o�r�)� �a�n�d� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �(�t�h�e� �L�e�s�s�e�e�)� �p�r�o�v�i�d�e�s� �t�h�a�t� �t�h�e� �L�e�s�s�o�r� �l�e�a�s�e�s� �o�u�t� �a�n�d� �t�h�e� �L�e�s�s�e�e� �a�c�c�e�p�t�s� �f�o�r� �l�e�a�s�e� �t�w�o� �l�a�n�d� �p�l�o�t�s� �i�o�c�a�t�e�d� �i�n� �R�i�g�a�,� �R�i�d�z�e�n�e�s� �i�e�l�a� �(�c�a�d�a�s�t�e�r� �N�o� �0�1�0�0�0�0�2�2�0�0�2�8�0�0�1� �a�n�g� �c�a�d�a�s�t�e�r� �N�o� �0�1�0�0�0�0�2�2�0�0�2�8�0�0�2�,� �w�h�i�c�h� �a�r�e� �p�a�r�t�s� �o�f� �t�h�e� �l�a�n�d� �p�l�o�t� �r�e�g�i�s�t�e�r�e�d� �u�n�d�e�r� �c�a�d�a�s�t�e�r� �N�o� �0�1�0�0�-�0�0�2�-�2�0�0�2�)�,� �E�a�c�h� �l�a�n�d� �p�l�o�t� �t�h�e�r�e�b�y� �l�e�a�s�e�d� �h�a�s� �a�n� �a�r�e�a� �o�f� �3�1� �m�2�.� �T�h�e� �A�g�r�e�e�m�e�n�t� �i�s� �e�f�f�e�c�t�i�v�e� �t�i�l�l� �1�0� �O�c�t�o�b�e�r� �2�0�1�7�.� 

�L�a�n�d� �L�e�a�s�e� �A�g�r�e�e�m�e�n�t� �N�o� �R�D�-�1�2�-�1�8�3�4�-�I�T� �d�a�t�e�d� �1�0� �O�c�t�o�b�e�r� �2�0�1�2� �(�w�i�t�h� �2�5� �M�a�y� �2�0�1�7� �a�m�e�n�d�m�e�n�t�s� �R�D�-�1�2�-�1�8�3�4�-� �t�i�/�1�)� �T�h�e� �A�g�r�e�e�m�e�n�t� �b�e�t�w�e�e�n� �t�h�e� �P�r�o�p�e�r�t�y� �D�e�p�a�r�t�m�e�n�t� �o�f� �R�i�g�a� �C�o�u�n�c�i�l� �(�t�h�e� �L�e�s�s�o�r�)� �a�n�d� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �(�t�h�e� �L�e�s�s�e�e�)� �p�r�o�v�i�d�e�s� �t�h�a�t� �t�h�e� �L�e�s�s�o�r� �l�e�a�s�e�s� �o�u�t� �a�n�d� �t�h�e� �L�e�s�s�e�a� �a�c�c�e�p�t�s� �f�o�r� �l�e�a�s�e� �a� �l�a�n�d� �p�l�o�t� �l�o�c�a�t�e�d� �i�n� �R�i�g�a�,� �R�i�d�z�e�n�e�s� �i�e�l�a� �(�c�a�d�a�s�t�e�r� �N�o� �0�1�0�0�0�0�2�2�0�0�2�8�0�0�3�,� �w�h�i�c�h� �i�s� �p�a�r�t� �o�f� �t�h�e� �l�a�n�d� �p�l�o�t� �r�e�g�i�s�t�e�r�e�d� �u�n�d�e�r� �c�a�d�a�s�t�e�r� �N�o� �0�1�0�0�-�0�0�2�-�2�0�0�2�)�.� �T�h�e� �l�a�n�d� �p�l�o�t� �t�h�e�r�e�b�y� �l�e�a�s�e�d� �h�a�s� �a�n� �a�r�e�a� �o�f� �5�0�6� �m�2�.� �T�h�e� �A�g�r�e�e�m�e�n�t� �i�s� �e�f�f�e�c�t�i�v�e� �t�i�l�l� �9� �O�c�t�o�b�e�r� �2�0�2�2�.� 

�T�h�e� �t�o�t�a�l� �a�m�o�u�n�t� �o�f� �a�n�n�u�a�l� �l�e�a�s�e� �e�x�p�e�n�s�e�s� �w�a�s� �E�U�R� �3� �1�4�6� �i�n� �2�0�1�7� �(�2�0�1�6�:� �E�U�R� �3� �1�0�8�)�,� �A�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�7�,� �t�h�e� �f�u�t�u�r�e� �a�g�g�r�e�g�a�t�e� �m�i�n�i�m�u�m� �l�e�a�s�e� �p�a�y�m�e�n�t�s� �u�n�d�e�r� �n�o�n�-�c�a�n�c�e�l�l�a�b�l�e� �o�p�e�r�a�t�i�n�g� �l�e�a�s�e�s� �w�e�r�e� �a�s� �f�o�l�l�o�w�s�:� 

� � � � � � 

� � 

�3�1�.�1�2�.�2�0�1�7�,� �3�1�.�1�2�.�2�0�1�6�,� �M�a�t�u�r�i�n�g� �i�n� �l�e�s�s� �t�h�a�n� �o�n�e� �y�e�a�r� 
�3�1�1�6� �3�1�1�6� �M�a�t�u�r�i�n�g� �b�e�t�w�e�e�n� �o�n�e� �a�n�d� �f�i�v�e� �y�e�a�r�s� 

�1�2� �4�6�3� �1�2� �4�6�3� �M�a�t�u�r�i�n�g� �i�n� �m�o�r�e� �t�h�a�n� �f�i�v�e� �y�e�a�r�s� 
 �� �:� �3�1�1�6� 

�T�O�T�A�L�:� �1�5� �5�7�9� �1�8� �6�9�5� 

�2�7�.� �O�f�f�-�b�a�l�a�n�c�e� �s�h�e�e�t� �l�i�a�b�i�l�i�t�i�e�s� 

�L�i�a�b�i�l�i�t�y� �i�n�s�u�r�a�n�c�e� �a�g�r�e�e�m�e�n�t� �o�f� �1�2� �D�e�c�e�m�b�e�r� �2�0�1�3� 
�I�n� �2�0�1�1�,� �t�h�e� �r�e�o�r�g�a�n�i�z�a�t�i�o�n� �o�f� �t�h�e� �g�r�o�u�p� �(�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �H�o�l�d�i�n�g�s�,� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t�,� �A�S� �U�n�i�v�e�r�s�a�l�v�e�i�k�a�l�s� �C�e�n�t�r�s�)� �w�a�s� �c�o�m�m�e�n�c�e�d�,� �A�s� �p�a�r�t� �o�f� �t�h�e� �r�e�o�r�g�a�n�i�z�a�t�i�o�n� �p�r�o�c�e�s�s�,� �o�n� �2�6� �M�a�r�c�h� �2�0�1�2� �t�h�e� �g�e�n�e�r�a�l� �s�h�a�r�e�h�o�l�d�e�r�s �� �m�e�e�t�i�n�g� �o�f� �A�S� �U�n�i�v�e�r�s�a�l�v�e�i�k�a�l�s� �C�e�n�t�r�s� �(�h�e�r�e�i�n�a�f�t�e�r� �-� 
�a�n�d� �U�V�C� �w�a�s�  ��s�t�r�u�c�k� �o�f�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �E�n�t�e�r�p�r�i�s�e� �R�e�g�i�s�t�e�r� �o�n� �1�6� �D�e�c�e�m�b�e�r� �2�0�1�3�,� �P�r�o�c�e�e�d�i�n�g� �w�i�t�h� �t�h�e� �a�f�o�r�e�m�e�n�t�i�o�n�e�d� �r�e�o�r�g�a�n�i�z�a�t�i�o�n�,� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �H�o�l�d�i�n�g�s� �w�a�s� �a�c�q�u�i�r�e�d� �b�y� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t�;� �a�c�c�o�r�d�i�n�g�l�y�,� �t�h�e� �r�e�o�r�g�a�n�i�z�a�t�i�o�n� �w�a�s� �c�o�m�p�l�e�t�e�d� �o�n� �9� �D�e�c�e�m�b�e�r� �2�0�1�4�.� �w�h�e�n� �S�I�A� �T�a�m�p�e�r�e� �i�n�v�e�s�t� �H�o�l�d�i�n�g�s� �w�a�s� �s�t�r�u�c�k� �o�f�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �E�n�t�e�r�p�r�i�s�e� �R�e�g�i�s�i�e�r�.� 
�I�n� �o�r�d�e�r� �t�o� �h�o�l�d� �U�V�C� �l�i�q�u�i�d�a�t�o�r�s� �h�a�r�m�l�e�s�s� �a�g�a�i�n�s�t� �a�n�y� �a�n�d� �a�l�l� �c�l�a�i�m�s�,� �p�r�o�c�e�d�u�r�e�s�,� �l�o�s�s�e�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �t�h�a�t� �m�a�y� �a�r�i�s�e� �f�r�o�m� �o�r� �i�n� �r�e�l�a�t�i�o�n� �t�o� �t�h�e� �c�o�m�p�l�e�t�i�o�n� �o�f� �t�h�e� �U�V�C� �l�i�q�u�i�d�a�t�i�o�n�,� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �H�o�l�d�i�n�g�s� �s�i�g�n�e�d� �a� �l�i�a�b�i�l�i�t�y� �i�n�s�u�r�a�n�c�e� �a�g�r�e�e�m�e�n�t� �w�i�t�h� �t�h�e� �U�V�C� �l�i�q�u�i�d�a�t�o�r�s�,� �A�f�t�e�r� �S�I�A� �T�a�m�p�e�r�e� �i�n�v�e�s�t� �H�o�l�d�i�n�g�s� �h�a�s� �b�e�e�n� �l�i�q�u�i�d�a�t�e�d�,� �t�h�e� �C�o�m�p�a�n�y� �h�a�s� �b�e�c�o�m�e� �i�t�s� �l�e�g�a�l� �s�u�c�c�e�s�s�o�r� �a�n�d�,� �t�h�e�r�e�f�o�r�e�,� �t�a�k�e�n� �o�v�e�r� �a�l�l� �t�h�e� �r�i�g�h�t�s� �a�n�d� �o�b�l�i�g�a�t�i�o�n�s� �u�n�d�e�r� �t�h�e� �l�i�a�b�i�l�i�t�y� �i�n�s�u�r�a�n�c�e� �a�g�r�e�e�m�e�n�t�.� �T�h�i�s� �a�g�r�e�e�m�e�n�t� �w�i�l�l� �b�e� �e�f�f�e�c�t�i�v�e� �f�o�r� �2�0� �y�e�a�r�s� �-�a�f�i�e�r� �t�h�e� �l�i�q�u�i�d�a�t�i�o�n� �o�f� �U�V�C� �h�a�s� �b�e�e�n� �c�o�m�p�l�e�t�e�d�.� �u�e� 

 �� �,� 

� � 

�2�5



�S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 
�A�n�n�u�a�l� �r�e�p�o�r�t� �2�0�1�7� �2�8�.� �E�v�e�n�t�s� �a�f�t�e�r� �b�a�l�a�n�c�e� �s�h�e�e�t� �d�a�t�e� 

�E�x�c�e�p�t� �a�s� �m�e�n�t�i�o�n�e�d� �i�n� �N�o�t�e� �2�0�,� �a�s� �o�f� �t�h�e� �l�a�s�t� �d�a�y� �o�f� �t�h�e� �r�e�p�o�r�t�i�n�g� �y�e�a�r� �u�n�t�i�t� �t�h�e� �d�a�t�e� �o�f� �s�i�g�n�i�n�g� �t�h�e�s�e� �f�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s� �t�h�e�r�e� �h�a�v�e� �b�e�e�n� 
�n�o� �e�v�e�n�t�s� �r�e�q�u�i�r�i�n�g� �a�d�j�u�s�t�m�e�n�t� �o�f� �o�r� �d�i�s�c�l�o�s�u�r�e� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�r� �n�o�t�e�s� �t�h�e�r�e�t�o�,� 

�&� �W�I�D�E� �t�o�r�e�.� 
�E�l�v�i�r�a� �K�o�r�s�a�k�o�v�a� 
�B�o�a�r�d� �M�e�m�b�e�r� � � � � �L�a�r�i�s�a� �A�l�e�k�s�a�n�d�r�o�v�a� �»� 

�A�c�c�o�u�n�t�a�n�t� 

�2�6� �A�p�r�i�l� �2�0�1�8� 
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�B�u�l�i�d�i�n�g� �a� �b�e�t�t�e�r� 
�w�o�r�k�i�n�g� �w�o�r�l�d� 

�S�I�A�  ��E�r�n�s�t� �&� �Y�o�u�n�g� �B�a�l�t�i�c �� 
�M�u�i�t�a�s� �l�e�l�a� �1�A� 
�R�i�g�a�,� �L�Y�-�i�0�1�0� 
�L�a�t�v�i�j�a� 

�Y�a�i�r�:� �+�3�7�1� �6�7�0�4� �3�8�0�1� 
�F�a�k�s�s�:� �+�3�7�1� �6�7�0�4� �3�8�0�2� 
�r�i�g�a�@�l�v�.�e�y�.�c�o�m� 
�w�w�i�w�.�e�y�.�c�o�m�/�l�y� 

 ��R�e�g�.� �N�r�.� �4�0�0�0�3�5�9�3�4�5�4� 

�S�I�A� �E�r�n�s�t� �&� �Y�o�u�n�g� �B�a�l�t�i�c� 
�M�u�i�t�a�s� �j�e�l�a� �L�A� 
�t�i�g�a�,� �L�V�-�L�O�L�O� 

� � 

� � � � � � �+�3�7�1� �6�7�0�4� �3�8�0�1� 
�+�3�7�1� �6�7�0�4� �3�8�0�2� 

�r�i�g�a�@�l�v�.�e�y�.�c�o�m� 
�w�w�w�.�e�y�.�c�o�m�/�l�v� 

�R�e�g�.� �N�o�:� �4�0�0�0�3�5�9�3�4�5�4� 
�P�V�N� �m�a�k�s�a�t�a�j�a� �N�r�.� �L�V�4�0�0�0�3�5�9�3�4�5�4� �V�A�T� �p�a�y�e�r� �c�o�d�e�:� �L�V�4�0�0�0�3�5�9�3�4�5�4� 

�I�N�D�E�P�E�N�D�E�N�T� �A�U�D�I�T�O�R�S �� �R�E�P�O�R�T� 

�T�o� �t�h�e� �S�h�a�r�e�h�o�l�d�e�r� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� 

�O�p�i�n�i�o�n� 

�W�e� �h�a�v�e� �a�u�d�i�t�e�d� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �(�t�h�e� �C�o�m�p�a�n�y�)� �s�e�t� �o�u�t� �o�n� �p�a�g�e�s� �6� �t�o� �2�6� �o�f� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� �a�n�n�u�a�l� �r�e�p�o�r�t�,� �w�h�i�c�h� �c�o�m�p�r�i�s�e� �t�h�e� �b�a�l�a�n�c�e� �s�h�e�e�t� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�7�,� �a�n�d� �t�h�e� �s�t�a�t�e�m�e�n�t� �o�f� �p�r�o�f�i�t� �o�r� �l�o�s�s�,� �s�t�a�t�e�m�e�n�t� �o�f� �c�a�s�h� �f�l�o�w�s� �f�o�r� �t�h�e� �y�e�a�r� �t�h�e�n� �e�n�d�e�d�,� �a�n�d� �n�o�t�e�s� �t�o� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �i�n�c�l�u�d�i�n�g� �a� �s�u�m�m�a�r�y� �o�f� �s�i�g�n�i�f�i�c�a�n�t� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �a�n�d� �o�t�h�e�r� �e�x�p�l�a�n�a�t�o�r�y� �n�o�t�e�s�.� 

�i�n� �o�u�r� �o�p�i�n�i�o�n�,� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �g�i�v�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n� �o�f� �S�I�A� �T�a�m�p�e�r�e� �I�n�v�e�s�t� �a�s� �a�t� �3�1� �D�e�c�e�m�b�e�r� �2�0�1�7�,� �a�n�d� �o�f� �i�t�s� �f�i�n�a�n�c�i�a�l� �p�e�r�f�o�r�m�a�n�c�e� �f�o�r� �t�h�e� �y�e�a�r� �t�h�e�n� �e�n�d�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �L�a�w� �o�n� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�.� 

�B�a�s�i�s� �f�o�r� �O�p�i�n�i�o�n� 

�W�e� �c�o�n�d�u�c�t�e�d� �o�u�r� �a�u�d�i�t� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �I�n�t�e�r�n�a�t�i�o�n�a�l� �S�t�a�n�d�a�r�d�s� �o�n� �A�u�d�i�t�i�n�g� �a�d�o�p�t�e�d� �i�n� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �(�I�S�A�s�)�,� �O�u�r� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �u�n�d�e�r� �t�h�o�s�e� �s�t�a�n�d�a�r�d�s� �a�r�e� �f�u�r�t�h�e�r� �d�e�s�c�r�i�b�e�d� �i�n� �t�h�e� �A�u�d�i�t�o�r�'�s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �f�o�r� �t�h�e� �A�u�d�i�t� �o�f� �t�h�e� �F�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s� �s�e�c�t�i�o�n� �o�f� �o�u�r� �r�e�p�o�r�t�.� �W�e� �a�r�e� �i�n�d�e�p�e�n�d�e�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �I�n�t�e�r�n�a�t�i�o�n�a�l� �E�t�h�i�c�s� �S�t�a�n�d�a�r�d�s� �B�o�a�r�d� �f�o�r� �A�c�c�o�u�n�t�a�n�t�s �� �C�o�d�e� �o�f� �E�t�h�i�c�s� �f�o�r� �P�r�o�f�e�s�s�i�o�n�a�l� �A�c�c�o�u�n�t�a�n�t�s� �(�I�E�S�B�A� �C�o�d�e�)� �t�o�g�e�t�h�e�r� �w�i�t�h� �t�h�e� �i�n�d�e�p�e�n�d�e�n�c�e� �r�e�q�u�i�r�e�m�e�n�t�s� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �L�a�w� �o�n� �A�u�d�i�t� �S�e�r�v�i�c�e�s� �o�f� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �t�h�a�t� �a�r�e� �r�e�l�e�v�a�n�t� �t�o� �o�u�r� �a�u�d�i�t� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �i�n� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�.� �W�e� �h�a�v�e� �f�u�l�f�i�l�l�e�d� �o�u�r� �o�t�h�e�r� �a�t�h�i�c�a�l� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �L�a�w� �p�n� �A�u�d�i�t� �S�e�r�v�i�c�e�s� �o�f� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �a�n�d� �t�h�e� �I�E�S�B�A� �C�o�d�e�.� �W�e� �b�e�l�i�e�v�e� �t�h�a�t� �t�h�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �w�e� �h�a�v�e� �o�b�t�a�i�n�e�d� �i�s� �s�u�f�f�i�c�i�e�n�t� �a�n�d� �a�p�p�r�o�p�r�i�a�t�e� �t�o� �p�r�o�v�i�d�e� �a� �b�a�s�i�s� �f�o�r� �o�u�r� �o�p�i�n�i�o�n�.� 
�R�e�p�o�r�t�i�n�g� �o�n� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n� 

�T�h�e� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n� �c�o�m�p�r�i�s�e�s� �t�h�e� �M�a�n�a�g�e�m�e�n�t� �R�e�p�o�r�t� �a�s� �s�e�t� �o�u�t� �o�n� �p�a�g�e�s� �4� �t�o� �5� �o�f� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� �a�n�n�u�a�l� �r�e�p�o�r�t�,� �b�u�t� �d�o�e�s� �n�o�t� �i�n�c�l�u�d�e� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �a�n�d� �o�u�r� �a�u�d�i�t�o�r�s� �r�e�p�o�r�t� �t�h�e�r�e�o�n�.� �M�a�n�a�g�e�m�e�n�t� �i�s� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �t�h�e� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n�.� 
�O�u�r� �o�p�i�n�i�o�n� �o�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �d�o�e�s� �n�o�t� �c�o�v�e�r� �t�h�e� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n� �a�n�d� �w�e� �d�o� �n�o�t� �e�x�p�r�e�s�s� �a�n�y� �f�o�r�m� �o�f� �a�s�s�u�r�a�n�c�e� �c�o�n�c�l�u�s�i�o�n� �t�h�e�r�e�o�n�,� �e�x�c�e�p�t� �a�s� �d�e�s�c�r�i�b�e�d� �i�n� �t�h�e� �O�t�h�e�r� �r�e�p�o�r�t�i�n�g� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �l�e�g�i�s�l�a�t�i�o�n� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�i�v�i�a� �s�e�c�t�i�o�n� �o�f� �o�u�r� �r�e�p�o�r�t�.� 

�i�n� �c�o�n�n�e�c�t�i�o�n� �w�i�t�h� �o�u�r� �a�u�d�i�t� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �o�u�r� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �i�s� �t�o� �r�e�a�d� �t�h�e� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n� �a�n�d�,� �i�n� �d�o�i�n�g� �s�o�,� �c�o�n�s�i�d�e�r� �w�h�e�t�h�e�r� �t�h�e� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n� �i�s� �m�a�t�e�r�i�a�l�l�y� �i�n�c�o�n�s�i�s�t�e�n�t� �w�i�t�h� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�r� �o�u�r� �k�n�o�w�l�e�d�g�e� �o�b�t�a�i�n�e�d� �i�n� �t�h�e� �a�u�d�i�t� �o�r� �o�t�h�e�r�w�i�s�e� �a�p�p�e�a�r�s� �t�o� �b�e� �m�a�t�e�r�i�a�l�l�y� �m�i�s�s�t�a�t�e�d�.� 

�I�f�,� �b�a�s�e�d� �o�n� �t�h�e� �w�o�r�k� �w�e� �h�a�v�e� �p�e�r�f�o�r�m�e�d� �a�n�d� �i�n� �l�i�g�h�t� �o�f� �t�h�e� �k�n�o�w�l�e�d�g�e� �a�n�d� �u�n�d�e�r�s�t�a�n�d�i�n�g� �o�f� �t�h�e� �e�n�t�i�t�y� �a�n�d� �i�t�s� �e�n�v�i�r�o�n�m�e�n�t� �o�b�t�a�i�n�e�d� �i�n� �t�h�e� �c�o�u�r�s�e� �o�f� �o�u�r� �a�u�d�i�t�,� �w�e� �c�o�n�c�l�u�d�e� �t�h�a�t� �t�h�e�r�e� �i�s� �a� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �o�f� �t�h�i�s� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n�,� �w�e� �a�r�e� �r�e�q�u�i�r�e�d� �t�o� �r�e�p�o�r�t� �t�h�a�t� �f�a�c�t�.� �W�e� �h�a�v�e� �n�o�t�h�i�n�g� �t�o� �r�e�p�o�r�t� �i�n� �t�h�i�s� �r�e�g�a�r�d�.� 

�O�t�h�e�r� �r�e�p�o�r�t�i�n�g� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �l�e�g�i�s�l�a�t�i�o�n� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� 
�W�e� �h�a�v�e� �o�t�h�e�r� �r�e�p�o�r�t�i�n�g� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �L�a�w� �o�n� �A�u�d�i�t� �S�e�r�v�i�c�e�s� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �w�i�t�h� �r�e�s�p�e�c�t� �t�o� �t�h�e� �M�a�n�a�g�e�m�e�n�t� �R�e�p�o�r�t�.� �T�h�e�s�e� �a�d�d�i�t�i�o�n�a�l� �r�e�p�o�r�t�i�n�g� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �a�r�e� �b�e�y�o�n�d� �t�h�o�s�e� �r�e�q�u�i�r�e�d� �u�n�d�e�r� �t�h�e� �I�S�A�s�.� 
�O�u�r� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �i�s� �t�o� �c�o�n�s�i�d�e�r� �w�h�e�t�h�e�r� �t�h�e� �M�a�n�a�g�e�m�e�n�t� �R�e�p�o�r�t� �i�s� �p�r�e�p�a�r�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t�s� �o�f� �t�h�e� �L�a�w� �o�n� �t�h�e� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�.� 
�B�a�s�e�d� �s�o�l�e�l�y� �o�n� �t�h�e� �w�o�r�k� �u�n�d�e�r�t�a�k�e�n� �i�n� �t�h�e� �c�o�u�r�s�e� �o�f� �o�u�r� �a�u�d�i�t�,� �i�n� �o�u�r� �o�p�i�n�i�o�n�:� 

�@�  �� �t�h�e� �i�n�f�o�r�m�a�t�i�o�n� �g�i�v�e�n� �i�n� �t�h�e� �M�a�n�a�g�e�m�e�n�t� �R�e�p�o�r�t� �f�o�r� �t�h�e� �f�i�n�a�n�c�i�a�l� �y�e�a�r� �f�o�r� �w�h�i�c�h� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �a�r�e� �p�r�e�p�a�r�e�d� �i�s� �c�o�n�s�i�s�t�e�n�t� �w�i�t�h� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�;� �a�n�d� 
�¢� �t�h�e� �M�a�n�a�g�e�m�e�n�t� �R�e�p�o�r�t� �h�a�s� �b�e�e�n� �p�r�e�p�a�r�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t�s� �o�f� �t�h�e� �L�a�w� �o�n� �A�n�n�u�a�t� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�.� �,� 

�A� �m�e�m�b�e�r� �f�i�r�m� �o�f� �E�r�n�s�t� �&� �Y�o�u�n�y� �G�l�o�v�a�l� �L�i�m�i�t�e�c�t
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�R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �o�f� �M�a�n�a�g�e�m�e�n�t� �a�n�d� �T�h�o�s�e� �C�h�a�r�g�e�d� �w�i�t�h� �G�o�v�e�r�n�a�n�c�e� �f�o�r� �t�h�e� �F�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s� 

�M�a�n�a�g�e�m�e�n�t� �i�s� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �t�h�a�t� �g�i�v�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �L�a�w� 
�o�n� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �a�n�d� �C�o�n�s�o�l�i�d�a�t�e�d� �A�n�n�u�a�l� �R�e�p�o�r�t�s� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �a�n�d� �f�o�r� �s�u�c�h� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l� �a�s� �m�a�n�a�g�e�m�e�n�t� 
�d�e�t�e�r�m�i�n�e�s� �i�s� �n�e�c�e�s�s�a�r�y� �t�o� �e�n�a�b�l�e� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �t�h�a�t� �a�r�e� �f�r�e�e� �f�r�o�m� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t�,� �w�h�e�t�h�e�r� �d�u�e� �t�o� 
�f�r�a�u�d� �o�r� �e�r�r�o�r�.� 

�i�n� �p�r�e�p�a�r�i�n�g� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �m�a�n�a�g�e�m�e�n�t� �i�s� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �a�s�s�e�s�s�i�n�g� �t�h�e� �C�o�m�p�a�n�y�'�s� �a�b�i�l�i�t�y� �t�o� �c�o�n�t�i�n�u�e� �a�s� �a� �g�o�i�n�g� 
�c�o�n�c�e�r�,� �d�i�s�c�l�o�s�i�n�g�,� �a�s� �a�p�p�l�i�c�a�b�l�e�,� �m�a�t�t�e�r�s� �r�e�l�a�t�e�d� �t�o� �g�o�i�n�g� �c�o�n�c�e�r�n� �a�n�d� �u�s�i�n�g� �t�h�e� �g�o�i�n�g� �c�o�n�c�e�r�n� �b�a�s�i�s� �o�f� �a�c�c�o�u�n�t�i�n�g� �u�n�l�e�s�s� 
�m�a�n�a�g�e�m�e�n�t� �e�i�t�h�e�r� �i�n�t�e�n�d�s� �t�o� �l�i�q�u�i�d�a�t�e� �t�h�e� �C�o�m�p�a�n�y� �o�r� �t�o� �c�e�a�s�e� �o�p�e�r�a�t�i�o�n�s�,� �o�r� �h�a�s� �n�o� �r�e�a�l�i�s�t�i�c� �a�l�t�e�r�n�a�t�i�v�e� �b�u�t� �t�o� �d�o� �s�o�.� 

�T�h�o�s�e� �c�h�a�r�g�e�d� �w�i�t�h� �g�o�v�e�r�n�a�n�c�e� �a�r�e� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �o�v�e�r�s�e�e�i�n�g� �t�h�e� �C�o�m�p�a�n�y�'�s� �f�i�n�a�n�c�i�a�l� �r�e�p�o�r�t�i�n�g� �p�r�o�c�e�s�s�.� 

�A�u�d�i�t�o�r ��s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �f�o�r� �t�h�e� �A�u�d�i�t� �o�f� �t�h�e� �F�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�i�s� 

�O�u�r� �o�b�j�e�c�t�i�v�e�s� �a�r�e� �t�o� �o�b�t�a�i�n� �r�e�a�s�o�n�a�b�l�e� �a�s�s�u�r�a�n�c�e� �a�b�o�u�t� �w�h�e�t�h�e�r� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�l�e�m�e�n�t�s� �a�s�.� �a�-�w�h�o�l�e� �a�r�e� �f�r�e�e� �f�r�o�m� �m�a�t�e�r�i�a�l� 
�m�i�s�s�t�a�t�e�m�e�n�t�,� �w�h�e�t�h�e�r� �d�u�e� �t�o� �f�r�a�u�d� �o�r� �e�r�r�o�r�,� �a�n�d� �t�o� �i�s�s�u�e� �a�n� �a�u�d�i�t�o�r�'�s� �r�e�p�o�r�t� �t�h�a�t� �i�n�c�l�u�d�e�s� �o�u�r� �o�p�i�n�i�o�n�:� �R�e�a�s�o�n�a�b�l�e� �a�s�s�u�r�a�n�c�e� �i�s� �a� 
�h�i�g�h� �l�e�v�e�l� �o�f� �a�s�s�u�r�a�n�c�e�,� �b�u�t� �i�s� �n�o�t� �a� �g�u�a�r�a�n�t�e�e� �t�h�a�t� �a�n� �a�u�d�i�t� �c�o�n�d�u�c�t�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �I�S�A�s�-�w�i�l�l� �a�l�w�a�y�s� �d�e�t�e�c�t� �a� �m�a�t�e�r�i�a�l� 
�m�i�s�s�t�a�t�e�m�e�n�t� �w�h�e�n� �i�t� �e�x�i�s�t�s�.� �M�i�s�s�t�a�t�e�m�e�n�t�s� �c�a�n� �a�r�i�s�e� �f�r�o�m� �f�r�a�u�d� �o�r� �e�r�r�o�r� �a�n�d� �a�r�e� �c�o�n�s�i�d�e�r�e�d�.� �m�a�t�e�r�i�a�l� �i�f�,� �i�n�d�i�v�i�d�u�a�l�l�y� �o�r� �i�n� �t�h�e� 
�a�g�g�r�e�g�a�t�e�,� �t�h�e�y� �c�o�u�l�d� �r�e�a�s�o�n�a�b�l�y� �b�e� �e�x�p�e�c�t�e�d� �t�o� �i�n�f�l�u�e�n�c�e� �t�h�e� �e�c�o�n�o�m�i�c� �d�e�c�i�s�i�o�n�s� �o�f� �u�s�e�r�s� �t�a�k�e�n� �o�n� �t�h�e� �b�a�s�i�s� �o�f� �t�h�e�s�e� �f�i�n�a�n�c�i�a�l� 
�s�t�a�t�e�m�e�n�t�s�.� 

�A�s� �p�a�r�t� �o�f� �a�n� �a�u�d�i�t� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �I�S�A�s�,� �w�e� �e�x�e�r�c�i�s�e� �p�r�o�f�e�s�s�i�o�n�a�l� �j�u�d�g�m�e�n�t� �a�n�d� �m�a�i�n�t�a�i�n� �p�r�o�f�e�s�s�i�o�n�a�l� �s�k�e�p�t�i�c�i�s�m� �t�h�r�o�u�g�h�o�u�t�.� 
�t�h�e� �a�u�d�i�t�.� �W�e� �a�l�s�o�:� 

�e�  �� �I�d�e�n�t�i�f�y� �a�n�d� �a�s�s�e�s�s� �t�h�e� �r�i�s�k�s� �o�f� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s�,� �w�h�e�t�h�e�r� �d�u�e� �t�o� �f�r�a�u�d� �o�r� �e�r�r�o�r�,� �d�e�s�i�g�n� 
�a�n�d� �p�e�r�f�o�r�m� �a�u�d�i�t� �p�r�o�c�e�d�u�r�e�s� �r�e�s�p�o�n�s�i�v�e� �t�o� �t�h�o�s�e� �r�i�s�k�s�,� �a�n�d� �o�b�t�a�i�n� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �t�h�a�t�.�i�s� �s�u�f�f�i�c�i�e�n�t� �a�n�d� �a�p�p�r�o�p�r�i�a�t�e� �t�o� 
�p�r�o�v�i�d�e� �a� �b�a�s�i�s� �f�o�r� �o�u�r� �o�p�i�n�i�o�n�.� �T�h�e� �r�i�s�k� �o�f� �n�o�t� �d�e�t�e�c�t�i�n�g� �a� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �r�e�s�u�l�t�i�n�g� �f�r�o�m� �f�r�a�u�d� �i�s� �h�i�g�h�e�r� �t�h�a�n� �f�o�r� 
�o�n�e� �r�e�s�u�l�t�i�n�g� �f�r�o�m� �e�r�r�o�r�,� �a�s� �f�r�a�u�d� �m�a�y� �i�n�v�o�l�v�e� �c�o�l�l�u�s�i�o�n�,� �f�o�r�g�e�r�y�,� �i�n�t�e�n�t�i�o�n�a�l� �o�m�i�s�s�i�o�n�s�,� �m�i�s�r�e�p�r�e�s�e�n�t�a�t�i�o�n�s�,� �o�r� �t�h�e� �o�v�e�r�r�i�d�e� 
�o�f� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l�.�  �� 

�e� �O�b�t�a�i�n� �a�n� �u�n�d�e�r�s�t�a�n�d�i�n�g� �o�f� �i�n�t�e�r�n�a�l� �c�o�n�i�r�o�l� �r�e�l�e�v�a�n�t� �t�o� �t�h�e� �a�u�d�i�t� �i�n� �o�r�d�e�r� �t�o� �d�e�s�i�g�n� �a�u�d�i�t� �p�r�o�c�e�d�u�r�e�s� �t�h�a�t� �a�r�e� �a�p�p�r�o�p�r�i�a�t�e� 
�i�n� �t�h�e� �c�i�r�c�u�m�s�t�a�n�c�e�s�,� �b�u�t� �n�o�t� �f�o�r� �t�h�e� �p�u�r�p�o�s�e� �o�f� �e�x�p�r�e�s�s�i�n�g� �a�n� �o�p�i�n�i�o�n� �o�n� �t�h�e� �e�f�f�e�c�t�i�v�e�n�e�s�s� �o�f� �t�h�e� �C�o�m�p�a�n�y�'�s� �i�n�t�e�r�n�a�l� 
�c�o�n�t�r�o�l�.� 

�e� �E�v�a�l�u�a�t�e� �t�h�e� �a�p�p�r�o�p�r�i�a�t�e�n�e�s�s� �o�f� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �u�s�e�d� �a�n�d� �t�h�e� �r�e�a�s�o�n�a�b�l�e�n�e�s�s� �o�f� �a�c�c�o�u�n�t�i�n�g� �e�s�t�i�m�a�t�e�s� �a�n�d� �r�e�l�a�t�e�d� 
�d�i�s�c�l�o�s�u�r�e�s� �m�a�d�e� �b�y� �m�a�n�a�g�e�m�e�n�t�.� 

�*�  �� �C�o�n�c�l�u�d�e� �o�n� �t�h�e� �a�p�p�r�o�p�r�i�a�t�e�n�e�s�s� �o�f� �m�a�n�a�g�e�m�e�n�t�'�s� �u�s�e� �o�f� �t�h�e� �g�o�i�n�g� �c�o�n�c�e�r�n� �b�a�s�i�s� �o�f� �a�c�c�o�u�n�t�i�n�g� �a�n�d�,� �b�a�s�e�d� �o�n� �t�h�e� �a�u�d�i�t� 
�e�v�i�d�e�n�c�e� �o�b�t�a�i�n�e�d�,� �w�h�e�t�h�e�r� �a� �m�a�t�e�r�i�a�l� �u�n�c�e�r�t�a�i�n�t�y� �e�x�i�s�t�s� �r�e�l�a�t�e�d� �t�o� �e�v�e�n�t�s� �o�r� �c�o�n�d�i�t�i�o�n�s� �t�h�a�t� �m�a�y� �c�a�s�t� �s�i�g�n�i�f�i�c�a�n�t� �d�o�u�b�t� 
�o�n� �t�h�e� �G�r�o�u�p ��s� �a�b�i�l�i�t�y� �t�o� �c�o�n�t�i�n�u�e� �a�s� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�.� �I�f� �w�e� �c�o�n�c�l�u�d�e� �t�h�a�t� �a� �m�a�t�e�r�i�a�l� �u�n�c�e�r�t�a�i�n�t�y� �e�x�i�s�t�s�,� �w�e� �a�r�e� �r�e�q�u�i�r�e�d� 
�t�o� �d�r�a�w� �a�t�t�e�n�t�i�o�n� �i�n� �o�u�r� �a�u�d�i�t�o�r�'�s� �r�e�p�o�r�t� �t�o� �t�h�e� �r�e�l�a�t�e�d� �d�i�s�c�l�o�s�u�r�e�s� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�r�,� �i�f� �s�u�c�h� �d�i�s�c�l�o�s�u�r�e�s� �a�r�e� 
�i�n�a�d�e�q�u�a�t�e�,� �t�o� �m�o�d�i�f�y� �o�u�r� �o�p�i�n�i�o�n�.� �O�u�r� �c�o�n�c�l�u�s�i�o�n�s� �a�r�e� �b�a�s�e�d� �o�n� �t�h�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �o�b�t�a�i�n�e�d� �u�p� �t�o� �t�h�e� �d�a�t�e� �o�f� �o�u�r� �a�u�d�i�t�o�r�'�s� 
�r�e�p�o�r�t�.� �H�o�w�e�v�e�r�,� �f�u�t�u�r�e� �e�v�e�n�t�s� �o�r� �c�o�n�d�i�t�i�o�n�s� �m�a�y� �c�a�u�s�e� �t�h�e� �C�o�m�p�a�n�y� �t�o� �c�e�a�s�e� �t�o� �c�o�n�t�i�n�u�e� �a�s� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�.� 

�e� �E�v�a�l�u�a�t�e� �t�h�e� �o�v�e�r�a�l�l� �p�r�e�s�e�n�t�a�t�i�o�n�,� �s�t�r�u�c�t�u�r�e� �a�n�d� �c�o�n�t�e�n�t� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �i�n�c�l�u�d�i�n�g� �t�h�e� �d�i�s�c�l�o�s�u�r�e�s�,� �a�n�d� �w�h�e�t�h�e�r� 
�t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �r�e�p�r�e�s�e�n�t� �t�h�e� �u�n�d�e�r�l�y�i�n�g� �t�r�a�n�s�a�c�t�i�o�n�s� �a�n�d� �e�v�e�n�t�s� �i�n� �a� �m�a�n�n�e�r� �t�h�a�t� �a�c�h�i�e�v�e�s� �f�a�i�r� �p�r�e�s�e�n�t�a�t�i�o�n�.� 

�W�e� �c�o�m�m�u�n�i�c�a�t�e� �w�i�t�h� �t�h�o�s�e� �c�h�a�r�g�e�d� �w�i�t�h� �g�o�v�e�r�n�a�n�c�e� �r�e�g�a�r�d�i�n�g�,� �a�m�o�n�g� �o�t�h�e�r� �m�a�t�t�e�r�s�,� �t�h�e� �p�l�a�n�n�e�d� �s�c�o�p�e� �a�n�d� �t�i�m�i�n�g� �o�f� �t�h�e� �a�u�d�i�t� 
�a�n�d� �s�i�g�n�i�f�i�c�a�n�t� �a�u�d�i�t� �f�i�n�d�i�n�g�s�,� �i�n�c�l�u�d�i�n�g� �a�n�y� �s�i�g�n�i�f�i�c�a�n�t� �d�e�f�i�c�i�e�n�c�i�e�s� �i�n� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l� �t�h�a�t� �w�e� �i�d�e�n�t�i�t�y� �d�u�r�i�n�g� �o�u�r� �a�u�d�i�t�.� 

�S�I�A� �E�R�N�S�T� �&� �Y�O�U�N�G� �B�A�L�T�I�C� 
�L�i�c�e�n�c�e� �N�o�.� �1�7� 
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Independent Practitioner's Assurance Report on the Compilation of Pro Forma Financial 
Information Included in a Prospectus  

 

To the Management  Board of Northern Horizon Capital AS 

 

We have completed our assurance engagement to report on the compilation of pro forma 
financial information of Baltic Horizon Fund (the Fund”) by the Management Board of Northern 
Horizon Capital AS. The pro forma financial information comprises pro forma income statement 
for the year ended 31 December 2019 and it is set out in the section 9.2 “ Unaudited Pro Forma 
Financial Information” of the Prospectus issued by Baltic Horizon Fund and dated 2 October 
2020. The applicable basis used by the management in compiling the pro forma f inancial 
information is specified in Annex 20 of Commission Delegated Regulation 2019/980 and 
described in the section 9.2 - “ Unaudited Pro Forma Financial Information” of the Prospectus. 

The pro forma financial information has been compiled by the management to illustrate the 
impact of the acquisition set out in the section „Unaudited Pro Forma Financial Inform ation” . The 
pro forma financial information is presented as if the transaction had taken place on 1 January 
2019 with respect to unaudited pro forma income statement. As part of this process, inform ation 
about the financial performance has been extracted by management from the Fund’s financial 
statements for the period ended 31 December 2019, on which an audit report has been 
published.  

 

Responsible Persons' Responsibility  

The Management Board of Northern Horizon Capital is responsible for compiling the pro forma 
financial information in accordance with the Annex 20 of Commission Delega ted Regulation 
2019/980. 

 

Our Independence and Quality Control  

We have complied with the i ndependence and other ethical requirements of the Code of Ethics 
for Professional Accountants issued by the International Ethics Standards Board for Accountants, 
which is founded on fundamental principles of integrity, objectivity, professional com petence and 
due care, confidentiality and professional behaviour. 

The firm applies International Standard on Quality Control 1 and accordingly maintains a 
comprehensive system of quality control including documented policies and procedures 
regarding compliance with ethical requirements, professional standards and applicable legal and 
regulatory requirements.  
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Practitioner’s Responsibility  

Our responsibility is to express an opinion, as required by Section 3 of Annex 20 of Commission 
Delegated Regulation 2019/980, about whether the pro forma financial information has been 
compiled, in all material respects, by the Management Board of Northern Horizon Capit al on the 
basis stated and whether that basis is consistent with the accounting policies a pplied by the 
issuer.  

We conducted our engagement in accordance with International Standard of Assurance 
Engagements (ISAE) 3420 Assurance Engagements to Report on the Compilation of Pro Forma 
Financial Information Included in a Prospectus, issued by the International Auditing and 
Assurance Standards Board. This standard requires that the practitioner plan and perform 
procedures to obtain reasonable assurance as to whether the management has compiled, in all 
materials respects, the pro forma financial information in accordance w ith Commission 
Regulation 2019/980. 

For the purposes of this engagement we are not responsible for updating or re -issuing any 
reports or opinions on any historical financial information used in compiling the pro f orma financial 
information, nor have we, in  the course of this engagement, performed an audit or review of the 
financial information used in compiling the pro forma financial information.  

The purpose of the pro forma financial information included in a prospectus  is solely to illustrate 
the impact of a significant event or transaction on unadjusted financial information of  the Fund 
as if the event had occurred or the transaction had been undertaken at an earlier date selected 
for the purposes of the illustration. Accordingly, we do not provide any assurance that the a ctual 
outcome of the event or transaction would have been as presented.  

A reasonable assurance engagement to report on whether the pro forma financial inform ation 
has been compiled, in all material respects, on the basis stated and that basis is consistent with 
the accounting policies of the issuer involves performing procedures to assess whether t he basis 
used by the management in the compilation of the pro forma financial information provides  a 
reasonable basis for presenting the significant effects directly attribut able to the event or 
transactions, and to obtain sufficient appropriate evidence whether:  

�x The basis stated has been consistently applied in the pro forma adjustments; and 

�x the pro forma financial information reflects the proper application of those adjustm ents 
to the unadjusted financial information.  

The procedures selected depend on the practitioner’s judgement, having regard to the 
practitioner’s understanding of the nature of the Fund, the event or transaction in respect of  
which the pro forma financial information has been compiled, and other relevant engagem ent 
circumstances. 

The engagement also involves evaluating the overall presentation of the pro forma f inancial 
information.  

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
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Opinion  

In our opinion,  

�x the pro forma financial information has been properly compiled, in all material respects, 
on the basis stated in the section “ Unaudited Pro Forma Financial Information”; and 

�x the basis stated is consistent with the accounting policies applied by the Fund.  

 

Tallinn, 2 October 2020 

 

 

Eero Kaup 
Certified public accountant certificate no  459 
 

KPMG Baltics OÜ 
Audit firm activity licence no. 17  
Narva mnt. 5, Tallinn 10117 
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�S�a�b�i�e�d�r�i�b�a�s� 
�"�T�A�M�P�E�R�E� �I�N�V�E�S�T�"� 

�d�i�b�i�n�a�S�a�n�a�s� �l�i�g�u�m�s� 

�1�9�9�6�.�g�a�d�a� �2�5�.�s�e�p�t�e�m�b�r�i� �S�o� �l�i�g�u�m�u� �n�o�s�l�é�d�z�a� �:� 

�1�)� �S�o�m�i�j�a�s� �p�i�l�s�o�n�i�s� �P�e�t�e�r� �B�r�u�n�o� �U�L�F�S�T�E�D�T�,� 
�p�e�r�s�o�n�a�s� �k�o�d�s�:� �2�8�0�3�4�3�-�0�2�7�E�,� 
�a�d�r�e�s�e�:� �K�i�r�j�o�n�i�e�m�e�n�t�i�e� �6�4�,� �3�3�6�8�0� �T�a�m�p�e�r�e�,� �S�o�m�i�j�a�.� 

�2�)� �S�o�m�i�j�a�s� �p�i�l�s�o�n�i�s� �S�t�e�n� �E�r�i�k� �M�a�r�t�t�i� �H�O�L�M�I�A�,� 
�p�e�r�s�o�n�a�s� �k�o�d�s�:� �1�0�0�1�4�6�-�4�5�1�N�,� 
�a�d�r�e�s�e�:� �K�e�u�l�a�k�a�t�u� �5�,� �3�3�4�1�0� �T�a�m�p�e�r�e�,� �S�o�m�i�j�a�.� 
�I�e�v�é�r�o�j�o�t�,� �k�a� �l�i�g�u�m�s�l�é�d�z�é�j�a�s� �p�u�s�e�s� �-� �s�a�b�i�e�d�r�i�b�a�s� 
�d�i�b�i�n�a�t�a�j�i� �(�t�u�r�p�m�a�4�k�  ��D�a�l�i�b�n�i�e�k�i�"�)�,� �i�r� �v�i�c�n�o�j�u�s�i�c�s� 
�u�z�s�a�k�t� �s�a�v�s�t�a�r�p�é�j�u� � �s�a�d�a�r�b�i�b�u� �t�i�r�d�z�n�i�e�c�i�b�a� �u�n� 
�m�a�r�k�e�t�i�n�g�a�,� �p�a�k�a�l�p�o�j�u�m�u� � �s�n�i�e�g�S�a�n�a� �u�n� �_� �c�i�t�d�s� 
�t�a�u�t�s�a�i�m�n�i�e�c�i�b�a�s� �n�o�z�a�r�é�s�,� �k�a�s� �n�a�v� �p�r�e�t�r�u�n�a� �a�r� 
�L�a�t�v�i�j�a�s� � �R�e�p�u�b�l�i�k�a�s� �l�i�k�u�m�d�o�S�a�n�u� �=� �(�t�u�r�p�m�a�k� 
�"�L�i�k�u�m�d�o�S�a�n�a�"�)�,� �D�a�l�i�b�n�i�c�k�i� �a�r� �$�0� �v�i�e�n�o�j�a�s� �n�o�d�i�b�i�n�a�t� 
�s�a�b�i�e�d�r�i�b�u� �a�r� �i�e�r�o�b�e�Z�z�o�t�u�.� �a�t�b�i�l�d�i�b�u� �"�T�A�M�P�E�R�E� 
�I�N�V�E�S�T�"� �(�t�u�r�p�m�a�k� �s�a�u�k�t�a�  � ��S�a�b�i�e�d�r�i�b�a�"�)� �u�z� 
�s�e�k�o�j�o�s�i�e�m� �n�o�t�e�i�k�u�m�i�e�m�:� 

�I� �N�O�D�A�L�A�.� 

�V�i�s�p�a�r�é�j�i�e� �n�o�t�e�i�k�u�m�i� 

�1�.�1�.� �N�o�s�a�u�k�u�m�s�.� 
�S�a�b�i�e�d�r�i�b�a�s� �n�o�s�a�u�k�u�m�s� �i�r�:� 
�"�T�A�M�P�E�R�E� �I�N�V�E�S�T�"� 
�1�.�2�.� �J�u�r�i�d�i�s�k�a�i�s� �s�t�a�t�u�s�s�.� 
�a�)� �P�u�s�e�s� �d�a�r�b�o�s�i�e�s� �S�a�b�i�e�d�r�i�b�a�,� �k�u�r�a� �b�i�s� �S�a�b�i�e�d�r�i�b�a� �a�r� 
�i�e�r�o�b�e�z�o�t�u� �a�t�b�i�l�d�i�b�u� �s�a�s�k�a�n�a� �a�r� �L�i�k�u�m�d�o�S�a�n�u�,� �k�a� �a�r�i� 
�a�r� �t�a�d�u� �l�i�k�u�m�d�o�S�a�n�u�,� �k�a�s� �v�a�r�é�t�u� �a�r� �l�a�i�k�u� �t�i�k�t� 
�p�i�e�m�é�r�o�t�a�,� 
�b�)� �P�i�c�l�i�k�u�m�i� �S�i�m� �L�i�g�u�m�a�m� �v�e�i�d�o� �t�a� �n�e�a�t�n�e�m�a�m�u� 
�s�a�s�t�a�v�d�a�l�u� �u�n� �t�i�e�k� �i�e�k�l�a�u�t�i� �S�a�j�a� �L�i�g�u�m�a� �a�r� �n�o�r�a�d�i�.� 

�1�3�.� �J�u�r�i�d�i�s�k�a� �a�d�r�e�s�e�.� �S�a�b�i�e�d�r�i�b�a�s� �j�u�r�i�d�i�s�k�a� �a�d�r�e�s�e� �i�r�:� 

�L�a�t�v�i�j�a�s� �R�e�p�u�b�l�i�k�a�,� �R�i�g�a� �L�V�-�1�0�5�0�,� �K�a�l�é�j�u� �i�e�l�a� �2�3�.� 
�1�.�4�.� �S�a�b�i�e�d�r�i�b�a�s� �p�a�r�s�t�a�v�n�i�e�c�i�b�a�s� �u�n� �f�i�l�i�a�l�e�s�.� �S�a�b�i�e�d�r�i�b�a� 
�i�r� �t�i�e�s�i�g�a� �a�t�v�é�r�t� �p�a�r�s�t�a�v�n�i�e�c�i�b�a�s� �u�n� �f�i�l�i�a�l�e�s� �k�a� �L�a�t�v�i�j�a�,� 
�t�a� �a�r�i� �4�r�p�u�s� �t�a�s� �t�e�r�i�t�o�r�i�j�a�s�.� �J�e�b�k�u�r�S� �S�a�d�s� �f�o�r�m�é�j�u�m�s� �i�r� 
�S�a�b�i�e�d�r�i�b�a�s�_� �s�a�s�t�a�v�d�a�l�a� �a�r� �j�u�r�i�d�i�s�k�a�s� �p�e�r�s�o�n�a�s� 
�t�i�e�s�i�b�a�m� �v�a�i� �b�e�z� �t�a�m�,� �u�n� �t�a�s� �v�e�i�d�o�j�a�m�s� �s�a�s�k�a�n�a� �a�r� 
�L�i�k�u�m�d�o�S�a�n�u�.� �S�a�b�i�e�d�r�i�b�a� �i�r� �a�t�b�i�l�d�i�g�a� �p�a�r� �s�a�v�a�s� 
�p�a�r�s�t�a�v�n�i�e�c�i�b�a�s� �v�a�i� �f�i�l�i�d�l�e�s�,� �k�a�s� �n�a�v� �j�u�r�i�d�i�s�k�a� �p�e�r�s�o�n�a�,� 
�d�a�r�b�i�b�u�.� 

�1�5�.� �P�i�r�m�s�d�i�b�i�n�a�S�a�n�a�s� �d�a�r�b�i�b�a�.� �D�a�l�i�b�n�i�c�k�i� �v�i�e�n�o�j�a�s� 
�p�a�r� �s�e�k�o�j�o�S�o�:� 
�a�)� �a�r� �S�a�b�i�e�d�r�i�b�a�s� �d�i�b�i�n�a�S�a�n�u� � �s�a�i�s�t�i�t�a�s� �d�a�r�b�i�b�a�s� 
�s�a�s�k�a�n�a� �a�r� �L�i�k�u�m�d�o�S�a�n�u� �v�e�i�k�s� �J�u�r�i�s� �E�g�l�i�t�i�s�;� 
�b�)� �p�a�r� �d�i�b�i�n�a�t�a�j�u� �p�i�l�n�v�a�r�o�t�o� �p�e�r�s�o�n�u�,� �k�u�r�a� �i�r� �t�i�e�s�i�g�a� 
�a�p�l�i�e�c�i�n�a�t� �d�i�b�i�n�a�s�a�n�a�s� �d�o�k�u�m�e�n�t�u� �n�o�r�a�k�s�t�u�s� �u�n� 
�i�z�r�a�k�s�t�u�s�,� �p�i�l�n�v�a�r�o�t� �J�u�r�i� �E�g�l�i�t�i�;� 

�A�G�R�E�E�M�E�N�T� 
�o�n� �t�h�e� �f�o�u�n�d�a�t�i�o�n� 

�o�f� �t�h�e� �L�i�m�i�t�e�d� �L�i�a�b�i�l�i�t�y� �c�o�m�p�a�n�y� 
�"�T�A�M�P�E�R�E� �I�N�V�E�S�T�"� 

�T�h�i�s� �A�g�r�e�e�m�e�n�t� �i�s� �m�a�d�e� �o�n� �S�e�p�t�e�m�b�e�r� �2�5�,� �1�9�9�6� 
�a�m�o�n�g�:� 
�1�)� �F�i�n�n�i�s�h� �c�i�t�i�z�e�n� �P�e�t�e�r� �B�r�u�n�o� �U�L�F�S�T�E�D�T�,� 
�p�e�r�s�o�n�a�l� �c�o�d�e�:� �2�8�0�3�4�3�-�0�2�7�E�,� 
�a�d�d�r�e�s�s�:� �K�i�r�j�o�n�i�e�m�e�n�t�i�c� �6�4�,� �3�3�6�8�0� 
�F�i�n�n�l�a�n�d�,� 
�2�)� �F�i�n�n�i�s�h� �c�i�t�i�z�e�n� �S�t�e�n� �E�r�i�k� �M�a�r�t�t�i� �H�O�L�M�I�A�,� 
�p�e�r�s�o�n�a�l� �c�o�d�e�:� �1�0�0�1�4�6�-�4�5�1�N�,� 
�a�d�d�r�e�s�s�:� �K�e�u�l�a�k�a�t�u� �5�,� �3�3�4�1�0� �T�a�m�p�e�r�e�,� �F�i�n�n�l�a�n�d�,� 
�W�H�E�R�E�A�S�,� �t�h�e� �p�a�r�t�i�e�s� �-� �t�h�e� �f�o�u�n�d�e�r�s� �o�f� �C�o�m�p�a�n�y� 
�(�h�e�r�e�i�n�a�f�t�e�r� �r�e�f�e�r�r�e�d� �t�o� �a�s� �"�P�a�r�t�i�c�i�p�a�n�t�s�"�)� �a�r�e� �w�i�l�l�i�n�g� 
�t�o� �d�e�v�e�l�o�p� �m�u�t�u�a�l� �c�o�o�p�e�r�a�t�i�o�n� �i�n� �m�a�r�k�e�t�i�n�g� �a�n�d� 
�t�r�a�d�e�,� �r�e�n�d�e�r�i�n�g� �s�e�r�v�i�c�e�s� �a�n�d� �o�t�h�e�r� �b�r�a�n�c�h�e�s� �o�f� 
�e�c�o�n�o�m�y�,� �n�o�t� �b�e�i�n�g� �c�o�n�t�r�a�d�i�c�t�o�r�y� �t�o� �t�h�e� �l�e�g�i�s�l�a�t�i�o�n� �o�f� 
�t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �(�h�e�r�i�n�a�f�t�e�r� �r�e�f�e�r�r�e�d� �t�o� �a�s� �t�h�e� 
 ��L�e�g�i�s�l�a�t�i�o�n�"�)�,� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t�s� �h�e�r�e�b�y� �a�g�r�e�e� �t�o� 
�e�s�t�a�b�l�i�s�h� �a� �l�i�m�i�t�e�d� �l�i�a�b�i�l�i�t�y� �c�o�m�p�a�n�y� �"�T�A�M�P�E�R�E� 
�I�N�V�E�S�T�"� �(�h�e�r�e�i�n�a�f�t�e�r� �r�e�f�e�r�r�e�d� �t�o� �a�s� �t�h�e� �"�C�o�m�p�a�n�y�"�)� 
�a�s� �f�o�l�l�o�w�s�:� 

�T�a�m�p�e�r�e�,� 

�A�R�T�I�C�L�E� �I� 

�G�e�n�e�r�a�l� �p�r�o�v�i�s�i�o�n�s� 

�1�.�1�.� �N�a�m�e� �o�f� �t�h�e� �C�o�m�p�a�n�y� 
�T�h�e� �n�a�m�e� �o�f� �t�h�e� �C�o�m�p�a�n�y� �s�h�a�l�l� �b�e�:� 
�"�T�A�M�P�E�R�E� �I�N�V�E�S�T�"� 
�1�.�2�.� �L�e�g�a�l� �s�t�a�t�u�s� �o�f� �t�h�e� �C�o�m�p�a�n�y� 
�(�a�)� �T�h�e� �P�a�r�t�i�e�s� �s�h�a�l�l� �o�p�e�r�a�t�e� �t�h�e� �C�o�m�p�a�n�y� �a�s� �a� 
�l�i�m�i�t�e�d� �l�i�a�b�i�l�i�t�y� �c�o�m�p�a�n�y� �p�u�r�s�u�a�n�t� �t�o� �t�h�e� �L�e�g�i�s�l�a�t�i�o�n� 
�a�n�d� �s�u�c�h� �l�e�g�i�s�l�a�t�i�o�n� �w�h�i�c�h� �m�a�y� �b�e� �a�p�p�l�i�c�a�b�l�e� �i�n� �t�h�e� 
�f�u�t�u�r�e�,� 
�(�b�)� �A�n�n�e�x�e�s� �s�h�a�l�l� �f�o�r�m� �t�h�e� �i�n�t�e�g�r�a�l� �p�a�r�t� �o�f� �t�h�i�s� 
�a�g�r�e�e�m�e�n�t� �a�n�d� �a�r�e� �i�n�c�o�r�p�o�r�a�t�e�d� �i�n�t�o� �t�h�i�s� �A�g�r�e�e�m�e�n�t� 
�b�y� �r�e�f�e�r�e�n�c�e�,� 
�1�3�.� �L�e�g�a�l� �a�d�d�r�e�s�s�.� �T�h�e� �l�e�g�a�l� �a�d�d�r�e�s�s� �o�f� �t�h�e� �C�o�m�p�a�n�y� 
�s�h�a�l�l� �b�e� 
�R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�,� �R�i�g�a� �L�V�-�1�0�5�0�,� �K�a�l�e�é�j�u� �S�t�r�e�e�t� �2�3�.� 
�1�.�4�.� �R�e�p�r�e�s�e�n�t�a�t�i�v�e� �o�f�f�i�c�e�s� �a�n�d� �b�r�a�n�c�h� �o�f�f�i�c�e�s� �o�f� �t�h�e� 
�C�o�m�p�a�n�y�.� �T�h�e� �C�o�m�p�a�n�y� �m�a�y� �o�p�e�n� �r�e�p�r�e�s�e�n�t�a�t�i�v�e� 
�o�f�f�i�c�e�s� �a�n�d� �b�r�a�n�c�h� �o�f�f�i�c�e�s� �b�o�t�h� �i�n�s�i�d�e� �a�n�d� �o�u�t�s�i�d�e� 
�L�a�t�v�i�a�.� �A�n�y� �s�u�c�h� �f�o�r�m�a�t�i�o�n� �i�s� �p�a�r�t� �o�f� �t�h�e� �C�o�m�p�a�n�y�,� 
�w�i�t�h� �t�h�e� �s�t�a�t�u�s� �o�f� �l�e�g�a�l� �e�n�t�i�t�y� �o�r� �w�i�t�h�o�u�t� �i�t�,� �a�n�d� �a�r�e� 
�f�o�r�m�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �L�e�g�i�s�l�a�t�i�o�n�.� �T�h�e� 
�C�o�m�p�a�n�y� �s�h�a�l�l� �b�e� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �t�h�e� �o�p�e�r�a�t�i�o�n� �i�t�s� 
�r�e�p�r�e�s�e�n�t�a�t�i�v�e� �o�f�f�i�c�e�s� �o�r� �b�r�a�n�c�h� �o�f�f�i�c�e�s� �w�h�i�c�h� �h�a�v�e� 
�n�o�t� �t�h�e� �s�t�a�t�u�s� �o�f� �t�h�e� �l�e�g�a�l� �e�n�t�i�t�y�.� 
�1�.�5�.� �A�c�t�i�v�i�t�y� �p�r�i�o�r� �t�o� �t�h�e� �f�o�r�m�a�t�i�o�n�.� �T�h�e� �P�a�r�t�i�c�i�p�a�n�t�s� 
�o�f� �t�h�e� �C�o�m�p�a�n�y� �a�g�r�e�e� �a�s� �f�o�l�l�o�w�s�:� 
�(�a�)� �t�h�e� �a�c�t�i�o�n�s� �r�e�l�a�t�e�d� �t�o� �f�o�r�m�a�t�i�o�n� �o�f� �t�h�e� �C�o�m�p�a�n�y� 
�s�h�a�l�l� �b�e� �c�a�r�r�i�e�d� �b�y� �J�u�r�i�s� �E�g�l�i�t�i�s� 
�(�b�)� �t�h�e� �a�u�t�h�o�r�i�z�e�d� �p�e�r�s�o�n�s� �e�m�p�o�w�e�r�e�d� �t�o� �a�t�t�e�s�t� 
�f�o�r�m�a�t�i�o�n� �d�o�c�u�m�e�n�t�s� �a�n�d� �t�h�e�i�r� �e�x�c�e�p�t�s� �s�h�a�l�l� �b�e� �J�u�r�i� 
�E�g�l�i�t�i� 

�[�5



�1�.�6�.� �S�a�b�i�e�d�r�i�b�a� �t�i�e�k� �d�i�b�i�n�a�t�a� �u�z� �n�e�n�o�t�e�i�k�t�u� �l�a�i�k�u�.� 

�I�I� �N�O�D�A�L�A� 

�S�a�b�i�e�d�r�i�b�a�s� �d�i�b�i�n�a�S�a�n�a�s� �k�a�r�t�i�b�a� 

�2�.�1�.� �S�a�b�i�e�d�r�i�b�a�s� �d�i�b�i�n�a�s�a�n�a�s� �p�o�s�m�4� �D�a�l�i�b�n�i�e�k�i� �i�z�l�e�m�j� 
�a�r� �d�i�b�i�n�a�é�S�a�n�u� � �s�a�i�s�t�i�t�o�s� �j�a�u�t�a�j�u�m�u�s� �s�a�v�a�s� 
�k�o�n�s�u�l�t�a�t�i�v�a�j�a�s� �a�p�s�p�r�i�e�d�é�s�.� 
�2�.�2�.� �D�a�l�i�b�n�i�e�k�i� �p�i�r�m�a�j�a� �k�o�n�s�u�l�t�a�t�i�v�a�j�a� �a�p�s�p�r�i�e�d�é�:� 

�2�.�2�.�1�.� �a�p�s�p�r�i�e�z� �u�n� �p�a�r�a�k�s�t�a� �S�o� �L�i�g�u�m�u�;� 
�2�.�2�.�2�.� �i�z�l�e�m�j� �p�a�r� �S�a�b�i�e�d�r�i�b�a�s� 
�n�e�p�i�e�c�i�e�S�a�m�a�s� �§� �d�o�k�u�m�e�n�t�i�c�i�j�a�s� 
�d�i�b�i�n�a�S�a�n�a�s� �i�z�d�e�v�u�m�u� �f�i�n�a�n�s�é�S�a�n�u�.� 

�d�i�b�i�n�a�S�a�n�a�i� 
�i�z�s�t�r�a�d�i� �u�n� 

�2�.�3�.� �D�a�l�i�b�n�i�c�k�i� �o�t�r�a�j�4� �k�o�n�s�u�l�t�a�t�i�v�a�j�a� �a�p�s�p�r�i�e�d�é�:� 

�2�.�3�.�1�.� �i�e�p�a�z�i�s�t�a�s� �a�r� �S�a�b�i�e�d�r�i�b�a�s� �S�t�a�t�i�t�i�e�m� �u�n� �c�i�t�i�e�m� 
�S�a�b�i�e�d�r�i�b�a�s� �d�i�b�i�n�d�s�a�n�a�s� �d�o�k�u�m�e�n�t�u� �p�r�o�j�e�k�t�i�e�m�,� 
�a�p�s�p�r�i�e�Z� �t�o�s� �u�n� �l�e�m�j� �p�a�r� �t�o� �g�a�l�i�g�o� �v�a�r�i�a�n�t�u� �i�z�s�t�r�a�d�i�;� 
�2�.�3�.�2�.� �l�e�m�j� �p�a�r� �S�a�b�i�e�d�r�i�b�a�s� �d�i�b�i�n�a�S�a�n�a�s� �s�a�p�u�l�c�e�s� �l�a�i�k�u�,� 
�v�i�e�t�u� �u�n� �d�a�r�b�a� �k�a�r�t�i�b�u�.� 
�2�.�4�.� �S�a�b�i�e�d�r�i�b�a�s� �d�i�b�i�n�a�S�a�n�a�s� �s�a�p�u�l�c�é� �D�a�l�i�b�n�i�e�k�i�:� 
�2�.�4�.�1�.� �a�p�s�t�i�p�r�i�n�a� �S�a�b�i�e�d�r�i�b�a�s� �S�t�a�t�i�t�u� �f�o�n�d�u�;� 
�2�.�4�.�2�.� �a�p�s�t�i�p�r�i�n�a� �k�a�p�i�t�a�l�a� �d�a�l�u� �s�a�r�a�k�s�t�u�;� 
�2�.�4�.�3�.� �a�p�s�t�i�p�r�i�n�a� �S�a�b�i�e�d�r�i�b�a�s� �S�t�a�t�i�t�u�s�;� 
�2�.�4�.�4�.� �i�e�v�é�l� �S�a�b�i�e�d�r�i�b�a�s� �i�z�p�i�l�d�i�n�s�t�i�t�i�i�c�i�j�a�s�.� 
�2�.�5�.� �D�a�l�i�b�n�i�e�k�i� �v�a�r� �p�a�p�i�l�d�i�n�a�d�t� �k�o�n�s�u�l�t�a�t�i�v�o� �a�p�s�p�r�i�e�z�u� 
�d�a�r�b�a� �k�a�r�t�i�b�u� �u�n� �s�k�a�i�t�u�.� 
�2�.�6�.� �S�a�b�i�e�d�r�i�b�a� � �u�z�s�a�k� �s�a�v�u� �d�a�r�b�i�b�u� �p�é�c�_� �t�a�s� 
�r�e�g�i�s�t�r�a�c�i�j�a�s� �L�a�t�v�i�j�a�s� �R�e�p�u�b�l�i�k�a�s� �U�z�n�é�m�u�m�u� �r�e�g�i�s�t�r�a�.� 

�I�i�]� �N�O�D�A�L�A� 

�S�a�b�i�e�d�r�i�b�a�s� �d�a�r�b�i�b�a� 

�3�.�1�.� �D�a�r�b�i�b�a�s� �m�é�r�k�i�s�.� �S�a�b�i�e�d�r�i�b�a�s� �m�é�r�k�i�s� �i�r�,� �s�a�s�k�a�n�a� 
�a�r� �S�a�b�i�e�d�r�i�b�a�s� �d�a�r�b�i�b�a�s� � �v�i�r�z�i�e�n�i�e�m�,�  �� �v�e�i�k�t� 
�u�z�n�é�m�é�j�d�a�r�b�i�b�u�.� 

�3�.�2�.� �D�a�r�b�i�b�a�s� �v�i�r�z�i�e�n�i�.� �S�a�b�i�e�d�r�i�b�a�s�  ��_�d�a�r�b�i�b�a�s� 
�p�a�m�a�t�v�i�r�z�i�e�n�i� �i�r� �s�e�k�o�j�o�s�i�:� 
�3�.�2�.�1�. ¬�k�u�,� �b�i�r�o�j�u�,� �d�z�i�v�o�k�l�u�,� �r�a�z�o�S�a�n�a�s� �o�b�j�e�k�t�u�,� �k�a� �a�r�i� 
�c�i�t�u� �c�e�l�t�n�i�e�c�i�b�a�s� �s�t�r�u�k�t�i�r�u� �p�r�o�j�e�k�t�é�S�a�n�a�,� �c�e�l�t�n�i�e�c�i�b�a� 
�u�n� �r�e�k�o�n�s�t�r�u�k�c�i�j�a�;� 
�3�.�2�.�2�.�n�e�k�u�s�t�a�m�4� �i�p�a�s�u�m�a� �a�t�t�i�s�t�i�§�a�n�a�,� �v�a�d�i�b�a� �u�n� �n�o�m�a�;� 

�3�.�2�.�3�.�c�e�l�t�n�i�e�c�i�b�a�s� �m�a�t�e�r�i�a�l�u� �u�n� �i�e�k�a�r�t�u� �t�i�r�d�z�n�i�e�c�i�b�a� �u�n� 
�n�o�m�a�;� 
�3�.�2�.�4�.�c�e�l�t�n�i�e�c�i�b�a�s� �m�a�t�e�r�i�d�l�u� �u�n� �i�e�k�a�r�t�u� �r�a�Z�o�S�a�n�a�;� 

�3�.�2�.�5�.�t�i�r�d�z�n�i�e�c�i�b�a� �u�n� �k�o�m�e�r�c�d�a�r�b�i�b�a�;� 
�3�.�2�.�6�.� �t�r�a�n�s�p�o�r�t�a� �p�a�k�a�l�p�o�j�u�m�i�;� 
�2�.�2�.�7�.� �s�a�b�i�e�d�r�i�s�k�a� �é�d�i�n�a�S�a�n�a�;� 
�3�.�2�.�8�.� �t�i�r�d�z�n�i�e�c�i�b�a� �a�r� �t�a�b�a�k�a�s� �i�z�s�t�r�a�d�a�j�u�m�i�e�m� �u�n� 
�a�l�k�o�h�o�l�i�s�k�i�e�m� �d�z�é�r�i�e�n�i�e�m�;� 
�3�.�2�.�9�.�k�o�n�f�e�r�e�n�é�u�,� �s�e�m�i�n�d�r�u� �u�c�.� 
�o�r�g�a�n�i�z�é�s�a�n�a�;� 
�3�.�2�.�1�0�.� �m�a�r�k�e�t�i�n�g�s�,� �l�i�z�i�n�g�s�,� �f�a�k�t�o�r�i�n�g�s�,� �f�r�a�n�c�a�i�s�i�n�g�s�;� 
�3�.�2�.�1�1�.� �a�r�é�j�a� �e�k�o�n�o�m�i�s�k�a� �d�a�r�b�i�b�a�;� 

�p�a�s�d�k�u�m�u� 

�1�.�6�.� �T�h�e� �d�u�r�a�t�i�o�n� �o�f� �t�h�e� �C�o�m�p�a�n�y� �i�s� �p�e�r�p�e�t�u�a�l�.� 

�A�R�T�I�C�L�E� �I�T� 

�F�o�u�n�d�a�t�i�o�n� �P�r�o�c�e�d�u�r�e� �o�f� �t�h�e� �C�o�m�p�a�n�y�.� 

�2�.�1�.� �A�t� �t�h�e� �f�o�r�m�a�t�i�o�n� �s�t�a�g�e� �o�f� �t�h�e� �C�o�m�p�a�n�y� �t�h�e� 
�P�a�r�t�i�c�i�p�a�n�t�s� �s�h�a�l�l� �r�e�s�o�l�v�e� �m�a�t�t�e�r�s� �r�e�l�a�t�e�d� �t�o� �t�h�e� 
�f�o�r�m�a�t�i�o�n� �i�n� �t�h�e� �c�o�n�s�u�l�t�a�t�i�v�e� �m�e�e�t�i�n�g�s�.� 
�2�.�2�.� �A�t� �t�h�e� �f�i�r�s�t� �c�o�n�s�u�l�t�a�t�i�v�e� �m�e�e�t�i�n�g� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t�s� 
�s�h�a�l�l� 
�2�.�2�.�1�.� �d�i�s�c�u�s�s� �a�n�d� �s�i�g�n� �t�h�e� �p�r�e�s�e�n�t� �A�g�r�e�e�m�e�n�t�;� 
�2�.�2�.�2�.� �r�e�s�o�l�v�e� �t�o� �p�r�e�p�a�r�e� �t�h�e� �n�e�c�e�s�s�a�r�y� �d�o�c�u�m�e�n�t�s� �t�o� 
�e�s�t�a�b�l�i�s�h� �t�h�e� �C�o�m�p�a�n�y� �a�n�d� �t�h�e� �m�a�t�t�e�r� �r�e�l�a�t�e�d� �t�o� �t�h�e� 
�c�o�m�p�e�n�s�a�t�i�o�n� �o�f� �t�h�e� �e�x�p�e�n�s�e�s� �r�e�l�a�t�e�d� �t�o� �t�h�e� 
�f�o�r�m�a�t�i�o�n�,� 
�2�3�.�A�t� �t�h�e� �s�e�c�o�n�d� �c�o�n�s�u�l�t�a�t�i�v�e� �m�e�e�t�i�n�g� �t�h�e� 
�P�a�r�t�i�c�i�p�a�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� �s�h�a�l�l� 
�2�3�.�1�.� �s�t�u�d�y� �t�h�e� �d�r�a�f�t� �o�f� �t�h�e� �C�o�m�p�a�n�y ��s� �S�t�a�t�u�t�e�s� �a�n�d� 
�o�t�h�e�r� �d�o�c�u�m�e�n�t�s� �r�e�l�a�t�e�d� �t�o� �t�h�e� �f�o�r�m�a�t�i�o�n�,� �d�i�s�c�u�s�s� 
�a�n�d� �r�e�s�o�l�v�e� �o�n� �t�h�e� �f�i�n�a�l� �v�e�r�s�i�o�n�;� 
�2�.�3�.�2�.� �r�e�s�o�l�v�e� �o�n� �t�h�e� �d�a�t�e�,� �p�l�a�c�e� �a�n�d� �a�g�e�n�d�a� �o�f� �t�h�e� 
�f�o�u�n�d�a�t�i�o�n� �m�e�e�t�i�n�g�.� 
�2�.�4�.� �A�t� �t�h�e� �F�o�u�n�d�a�t�i�o�n� �m�e�e�t�i�n�g� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t�s� �s�h�a�l�l� 
�2�.�4�.�1�.� �a�p�p�r�o�v�e� �t�h�e� �s�i�z�e� �o�f� �t�h�e� �A�u�t�h�o�r�i�z�e�d� �C�a�p�i�t�a�l�;� 
�2�.�4�.�2�.� �a�p�p�r�o�v�e� �t�h�e� �l�i�s�t� �o�f� �c�a�p�i�t�a�l� �s�h�a�r�e�s�;� 
�2�.�4�.�3�.� �a�p�p�r�o�v�e� �t�h�e� �S�t�a�t�u�t�e�s� �o�f� �t�h�e� �C�o�m�p�a�n�y�;� 
�2�.�4�.�4�.� �e�l�e�c�t� �t�h�e� �e�x�e�c�u�t�i�v�e� �b�o�d�y� �o�f� �t�h�e� �C�o�m�p�a�n�y�.� 
�2�.�5�.� �T�h�e� �P�a�r�t�i�c�i�p�a�n�t� �s�h�a�l�l� �h�a�v�e� �r�i�g�h�t� �t�o� �s�u�p�p�l�e�m�e�n�t� 
�t�h�e� �a�g�e�n�d�a� �o�r� �n�u�m�b�e�r� �o�f� �t�h�e� �c�o�n�s�u�l�t�a�t�i�v�e� �m�e�e�t�i�n�g�s�.� 
�2�.�6�.�T�h�e� �C�o�m�p�a�n�y� �s�h�a�l�l� �c�o�m�m�e�n�c�e� �i�t�s� �o�p�e�r�a�t�i�o�n� 
�u�p�o�n� �i�t�s� �t�h�e� �r�e�g�i�s�t�r�a�t�i�o�n� �w�i�t�h� �t�h�e� �E�n�t�e�r�p�r�i�s�e� �R�e�g�i�s�t�e�r� 
�o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a�.� 

�A�R�T�I�C�L�E� �I�t� 

�B�u�s�i�n�e�s�s� �o�f� �t�h�e� �C�o�m�p�a�n�y�.� 

�3�.�1�.� �P�u�r�p�o�s�e� �o�f� �C�o�m�p�a�n�y ��s� �O�p�e�r�a�t�i�o�n�.� �T�h�e� �p�u�r�p�o�s�e� 
�o�f� �t�h�e� �C�o�m�p�a�n�y� �i�s� �t�o� �u�n�d�e�r�t�a�k�e� �b�u�s�i�n�e�s�s� �o�p�e�r�a�t�i�o�n� �i�n� 
�c�o�m�p�l�i�a�n�c�e� �w�i�t�h� �t�h�e� �s�c�o�p�e� �o�f� �t�h�e� �C�o�m�p�a�n�y ��s� 
�b�u�s�i�n�e�s�s�.� 
�3�.�2�.� �B�u�s�i�n�e�s�s� �o�f� �C�o�m�p�a�n�y�.� �C�o�m�p�a�n�y ��s� �b�u�s�i�n�e�s�s� 
�s�c�o�p�e�s� �a�r�e� �a�s� �f�o�l�l�o�w�s�:� 
�3�.�2�.�1�.�d�e�s�i�g�n�,� �c�o�n�s�t�r�u�c�t�i�o�n� �a�n�d� �r�e�n�o�v�a�t�i�o�n� �o�f� �h�o�u�s�e�s�,� 
�o�f�f�i�c�e�,� �a�p�p�a�r�t�m�e�n�t�,� �i�n�d�u�s�t�r�i�a�l� �b�u�i�l�d�i�n�g�s�,� �a�s� �w�e�l�l� �a�s� 
�o�t�h�e�r� �c�o�n�s�t�r�u�c�t�i�o�n� �s�t�r�u�c�t�u�r�e�s� �;� 
�3�.�2�.�2�.�r�e�a�l� �e�s�t�a�t�e� �d�e�v�e�l�o�p�m�e�n�t�,� �p�r�o�p�e�r�t�y� �m�a�n�a�g�e�m�e�n�t� 
�a�n�d� �l�e�a�s�i�n�g�;� 
�3�.�2�.�3�.�t�r�a�d�i�n�g� �a�n�d� �l�e�a�s�i�n�g� �o�f� �c�o�m�s�t�r�u�c�t�i�o�n�s� �m�a�t�e�r�i�a�l�s� 
�a�n�d� �e�q�u�i�p�m�e�n�t�;� 
�3�.�2�.�4�.�p�r�o�d�u�c�t�i�o�n� �o�f� �c�o�n�s�t�r�u�c�t�i�o�n� �m�a�t�e�r�i�a�l�s� �a�n�d� 
�e�q�u�i�p�m�e�n�t�;� 
�3�.�2�.�5�.� �t�r�a�d�e� �a�n�d� �c�o�m�m�e�r�c�i�a�l� �a�c�t�i�v�i�t�y�;� 
�3�.�2�.�6�.�p�r�o�v�i�d�i�n�g� �t�r�a�n�s�p�o�r�t�a�t�i�o�n� �s�e�r�v�i�c�e�s�;� 
�3�.�2�.�7�.� �p�u�b�l�i�c� �c�u�t�t�e�r�i�n�g�;� 
�3�.�2�.�8�.� �t�r�a�d�i�n�g� �o�f� �t�o�b�a�c�c�o� �p�r�o�d�u�c�t�s� �a�n�d� �a�l�c�o�h�o�l�i�c� 
�b�e�v�e�r�a�g�e�;� 
�3�.�2�.�9�.� �a�r�r�a�n�g�i�n�g� �o�f� �c�o�n�f�e�r�e�n�c�e�s�,� �s�e�m�i�n�a�r�s� �a�n�d� �o�t�h�e�r� 
�m�e�e�t�i�n�g�s�;� 
�3�.�2�.�1�0�.� �m�a�r�k�e�t�i�n�g�,� �l�e�a�s�i�n�g�,� �f�a�c�t�o�r�i�n�g�,� �f�r�a�n�c�h�i�s�i�n�g�;� 
�3�.�2�.�1�1�.� �f�o�r�e�i�g�n� �e�c�o�n�o�m�i�c� �a�c�t�i�v�i�t�y�;� 
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�3�.�2�.�1�2�.� �p�l�a�S�a� �p�r�o�f�i�l�a� �k�o�n�s�u�l�t�a�n�t�u� �p�a�k�a�l�p�o�j�u�m�i�,� �k�a� �a�r�i� 
�c�i�t�a�s� �u�z�n�é�m�é�j�d�a�r�b�i�b�a�s� �v�e�i�k�S�a�n�a�,� �k�a�s� �n�a�v� �p�r�e�t�r�u�n�a� �a�r� 
�L�i�k�u�m�d�o�S�a�n�u�.� 

�I�V� �N�O�D�A�L�A�.� 

�l�e�g�u�l�d�i�j�u�m�i� �s�t�a�t�u�t�u� �f�o�n�d�a� �u�n� �D�a�l�i�b�n�i�e�k�u� �a�t�b�i�l�d�i�b�a� 

�4�.�1�.� �S�a�b�i�e�d�r�i�b�a�s� �S�t�a�t�i�i�t�u� �f�o�n�d�u� �(�p�a�m�a�t�k�a�p�i�t�a�l�s�)� �v�e�i�d�o� 
�D�a�l�i�b�n�i�e�c�k�u� �i�e�g�u�l�d�i�j�u�m�i�,� �k�a�s� �s�a�s�t�a�d�a� �2�0�0�0�,�-� �(�d�i�v�i� 
�t�i�k�s�t�o�3�i�)� �L�s�.� �u�n� �s�a�d�a�l�a�s� �1�0�0� �(�v�i�e�n�s� �s�i�m�t�s�)� �d�a�l�a�s�,� �k�a�t�r�a� 
�2�0�,�-� �(�d�i�v�d�e�s�m�i�t�)� �L�s�.� �v�é�r�t�i�b�a�.� 
�S�a�s�k�a�n�a� �a�r� �L�a�t�v�i�j�a�s� �R�e�p�u�b�l�i�k�a�s� �l�i�k�u�m�u�  ��P�a�r� �a�r�z�e�m�j�u� 
�i�e�g�u�l�d�i�j�u�m�i�e�m�"� �i�e�g�u�l�d�i�j�u�m�i� �S�t�a�t�i�t�u� �f�o�n�d�a� �t�i�c�k� �v�e�i�k�t�i� 
�b�r�i�v�i� �k�o�n�v�e�r�t�é�j�a�m�4� �v�a�l�i�t�d�,� �p�é�c� �L�a�t�v�i�j�a�s� �B�a�n�k�a�s� 
�n�o�t�e�i�k�t�a� �k�u�r�s�a�.� 

�4�2�.� �D�a�l�i�b�n�i�e�k�u� �d�a�l�u� �s�k�a�i�t�s� �u�n� �t�o� �k�o�p�é�j�a� �v�é�r�t�i�b�a� �i�r� 
�s�e�k�o�j�o�s�a�:� 
�4�.�2�.�1�.� �P�e�t�e�r�a�m� �U�l�f�s�t�e�d�t�a�m� �p�i�e�d�e�r� �5�0� �(�p�i�e�c�d�e�s�m�i�t�)� 
�d�a�l�a�s� �1�0�0�0�,�-� �(�v�i�e�n�s� �t�i�k�s�t�o�t�i�s�)� �L�s�.� �v�é�r�t�i�b�a�;� 
�4�2�.�2�.�S�t�e�n�a�m� �H�o�l�m�i�a� �p�i�e�d�e�r� �5�0� �(�p�i�e�c�d�e�s�m�i�t�)� �d�a�l�a�s� 
�1�0�0�0�,�-� �(�v�i�e�n�s� �t�i�k�s�t�o�t�i�s�)� �L�s�.� �v�é�r�t�i�b�a�;� 
�4�3�.� �D�a�l�i�b�n�i�e�k�i�e�m� �n�o�t�e�i�k�t�o�s� �i�e�g�u�l�d�i�j�u�m�u�s� �S�t�a�t�i�t�u� 
�f�o�n�d�a� �t�i�e� �v�e�i�c� �1� �g�a�d�a� �l�a�i�k�a� �p�é�c� �S�a�b�i�e�d�r�i�b�a�s� 
�r�e�g�i�s�t�r�a�c�i�j�a�s�,� �b�e�t� �l�i�d�z� �S�a�b�i�e�d�r�i�b�a�s� �d�i�b�i�n�d�S�a�n�a�s� �s�a�p�u�l�c�e�i� 
�v�i�s�m�a�z� �5�0� �(�p�i�e�c�d�e�s�m�i�t�)� �p�r�o�c�e�n�t�u� �a�p�m�é�r�a� �n�o� �v�i�n�a� 
�d�a�l�a�s� �v�é�r�t�i�b�a�s�.� 
�4�.�4�,� �D�a�l�i�b�n�i�e�k�u� �i�e�g�u�l�d�i�j�u�m�s� �S�a�b�i�e�d�r�i�b�a�s� �S�t�a�t�i�t�u� �f�o�n�d�a� 
�t�i�c�k� �d�o�k�u�m�e�n�t�d�l�i� �a�p�s�t�i�p�r�i�n�a�d�t�s�,� �i�z�d�o�d�o�t� �k�a�t�r�a�m� 
�d�a�l�i�b�n�i�c�k�a�m� �k�a�p�i�t�a�l�a� �d�a�l�a�s� �a�p�l�i�e�c�i�b�u� �(�t�u�r�p�m�a�k� �D�a�l�a�s� 
�a�p�l�i�e�c�i�b�a�)�.� �K�a�t�r�u�)� �D�a�l�a�s� � �a�p�l�i�e�c�i�b�u� �_� �p�a�r�a�k�s�t�a� 
�S�a�b�i�e�d�r�i�b�a�s� �D�i�r�e�k�t�o�r�s� �u�n� �g�a�l�v�e�n�a�i�s� �g�r�a�m�a�t�v�e�d�i�s� �u�n� �t�o� 
�a�p�l�i�e�c�i�n�a� �a�r� �S�a�b�i�e�d�r�i�b�a�s� �z�i�m�o�g�u�.� 

�4�5�.�D�a�l�a�s� �a�p�l�i�e�c�i�b�a� �j�a�n�o�r�a�d�a�:� 
�-� �d�o�k�u�m�e�n�t�a� �n�o�s�a�u�k�u�m�s�;� 
�-� �"�D�a�l�i�b�n�i�e�k�a� �k�a�p�i�t�a�l�a� �d�a�l�a�s� �a�p�l�i�e�c�i�b�a�"�;� 
�-� �S�a�b�i�e�d�r�i�b�a�s� �n�o�s�a�u�k�u�m�s�;� 
�-� �d�i�b�i�n�a�S�a�n�a�s� �d�a�t�u�m�s� �u�n� �a�t�r�a�S�a�n�a�s� �v�i�e�t�a�;� 
�-� �D�a�l�a�s� �a�p�l�i�e�c�i�b�a�s� �k�a�r�t�a�s� �n�u�m�u�r�s�;� 
�-� �D�a�l�a�s� �v�é�r�t�i�b�a�;� 
�-� �D�a�l�i�b�n�i�e�k�a� �-� �j�u�r�i�d�i�s�k�é�s� �p�e�r�s�o�n�a�s� �n�o�s�a�u�k�u�m�s� �v�a�i� 
�f�i�z�i�s�k�a�s� �p�e�r�s�o�n�a�s� �v�a�r�d�s�,� �u�z�v�a�r�d�s�;� 
�-� �D�a�l�a�s� �a�p�l�i�e�c�i�b�a�s� �i�z�r�a�k�s�t�i�S�a�n�a�s� �d�a�t�u�m�s�.� 

�4�.�6�.� �V�i�s�a�s� �D�a�l�a�s� �a�p�l�i�e�c�i�b�a�s� �i�r� �v�a�r�d�a� �a�p�l�i�e�c�i�b�a�s�,� �u�n� �l�i�d�z� 
�a�r� �z�i�n�a�m� �p�a�r� �I�p�a�s�n�i�c�k�u�,� �t�a�s� �r�e�g�i�s�t�r�é�j�a�m�a�s� �S�a�b�i�e�d�r�i�b�a�s� 
�D�a�l�i�b�n�i�e�k�u� �g�r�a�m�a�t�a�.� �D�a�l�i�b�n�i�c�k�a�m� �i�r� �t�i�e�s�i�b�a�s� �p�i�e�p�r�a�s�i�t� 
�n�o� �S�a�b�i�e�d�r�i�b�a�s� �D�i�r�e�k�t�o�r�a� �i�n�f�o�r�m�a�c�i�j�u� �p�a�r� �i�e�r�a�k�s�t�i�e�m� 
�D�a�l�i�b�n�i�c�k�u� �g�r�a�m�a�t�a�.� 

�4�.�7�.�P�a�r� �p�i�l�n�i�b�a� �n�e�i�e�g�u�l�d�i�t�u� �d�a�l�u� �S�a�b�i�e�d�r�i�b�a� �i�z�d�o�d� 
�D�a�l�a�s� �p�a�g�a�i�d�a�p�l�i�e�c�i�b�u�,� �k�u�r�a� �t�i�c�k� �n�o�m�a�i�n�i�t�a� �p�r�e�t� �D�a�l�a�s� 
�a�p�l�i�e�c�i�b�u� �n�e� �v�é�l�a�k� �k�a� �m�é�n�e�s�i� �p�é�c� �g�a�l�i�g�a� �m�a�k�s�a�j�u�m�a� 
�i�z�d�a�r�i�S�a�n�a�s�.� 

�3�.�2�.�1�2�.� �w�i�d�e� �r�a�n�g�e� �c�o�n�s�u�l�t�a�t�i�v�e� �s�e�r�v�i�c�e�s� �a�n�d� �o�t�h�e�r� 
�b�u�s�i�n�e�s�s� �a�c�t�i�v�i�t�i�e�s� �n�o�t� �c�o�n�t�r�a�d�i�c�t�i�n�g� �t�h�e� �L�e�g�i�s�l�a�t�i�o�n�.� 

�A�R�T�I�C�L�E� �I�V� 

�I�n�v�e�s�t�m�e�n�t�s� �t�o� �t�h�e� �A�u�t�h�o�r�i�z�e�d� �C�a�p�i�t�a�l� 

�(�c�a�p�i�t�a�l�i�z�a�t�i�o�n�)� �a�n�d� �L�i�a�b�i�l�i�t�y� �o�f� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t�s� 

�4�.�1�.� �T�h�e� �A�u�t�h�o�r�i�z�e�d� �C�a�p�i�t�a�l� �o�f� �t�h�e� �C�o�m�p�a�n�y� �-� �t�h�e� 
 ��i�n�i�t�i�a�l� �f�u�n�d�"� �i�s� �f�o�r�m�e�d� �b�y� �t�h�e� �c�o�n�t�r�i�b�u�t�i�o�n�s� �o�f� �t�h�e� 
�P�a�r�t�i�c�i�p�a�n�t�s� �a�n�d� �s�h�a�l�l� �c�o�n�s�t�i�t�u�t�e� �2�0�0�0�,�-� �(�t�w�o� 
�t�h�o�u�s�a�n�d�)� �L�s�.� �a�n�d� �s�h�a�l�l� �b�e� �s�p�l�i�t� �i�n� �1�0�0� �(�o�n�e� �h�u�n�d�r�e�d�)� 
�s�h�a�r�e�s�,� �a�s� �p�e�r� �v�a�l�u�e� �2�0�,�-� �(�t�w�e�n�t�y�)� �L�s�.� 
�I�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �l�a�w� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� 
�"�O�n� �F�o�r�e�i�g�n� �I�n�v�e�s�t�m�e�n�t�s �� �i�s� �e�s�t�i�m�a�t�e�d� �i�n� �f�r�e�e� 
�c�o�n�v�e�r�t�i�b�l�e� �c�u�r�r�e�n�c�y�,� �s�u�b�j�e�c�t� �t�o� �e�x�c�h�a�n�g�e� �r�a�t�e� �b�y� �t�h�e� 
�B�a�n�k� �o�f� �L�a�t�v�i�a�.� 
�4�2�.� �T�h�e� �t�o�t�a�l� �n�u�m�b�e�r� �o�f� �s�h�a�r�e�s� �a�n�d� �t�h�e�i�r� �v�a�l�u�e� �s�h�a�l�l� 
�b�e� �t�h�e� �f�o�l�l�o�w�i�n�g�:� 
�4�.�2�.�1�.� �P�e�t�e�r� �U�l�f�s�t�e�d�t� �s�h�a�l�l� �g�e�t� �5�0� �(�f�i�f�t�y�)� �s�h�a�r�e�s� 
�e�q�u�i�v�a�l�e�n�t� �t�o� �1�0�0�0�,�-� �(�o�n�e� �t�h�o�u�s�a�n�d�)� �L�s�.�;� 
�4�2�.�2�.�S�t�e�n� �H�o�l�m�i�a� �s�h�a�l�l� �g�e�t� �5�0� �(�f�i�f�t�y�)� �s�h�a�r�e�s� 
�e�q�u�i�v�a�l�e�n�t� �t�o� �1�0�0�0�,�-� �(�o�n�e� �t�h�o�u�s�a�n�d�)� �L�s�.�;� 
�4�3�.� �T�h�e� �P�a�r�t�i�c�i�p�a�n�t� �s�h�a�l�l� �c�o�n�t�r�i�b�u�t�e� �t�h�e�i�r� �r�e�s�p�e�c�t�i�v�e� 
�s�h�a�r�e�s� �i�n� �t�h�e� �A�u�t�h�o�r�i�z�e�d� �C�a�p�i�t�a�l� �w�i�t�h�i�n� �o�n�e� �y�e�a�r� 
�f�r�o�m� �t�h�e� �r�e�g�i�s�t�r�a�t�i�o�n� �d�a�t�e� �o�f� �t�h�e� �C�o�m�p�a�n�y�,� �a�n�d� �a�t� 
�l�e�a�s�t� �5�0�%� �o�f� �t�h�e�i�r� �s�h�a�r�e� �v�a�l�u�e� �p�r�i�o�r� �t�o� �t�h�e� �f�o�u�n�d�a�t�i�o�n� 
�m�e�e�t�i�n�g�.� 
�4�4�.�T�h�e� �i�n�v�e�s�t�m�e�n�t� �b�y� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t�s� �t�o� �t�h�e� 
�A�u�t�h�o�r�i�z�e�d� �C�a�p�i�t�a�l� �o�f� �t�h�e� �C�o�m�p�a�n�y� �i�s� �r�e�c�o�r�d�e�d� �i�n� 
�t�h�e� �d�o�c�u�m�e�n�t�s� �o�f� �a� �s�p�e�c�i�f�i�e�d� �f�o�r�m� �(�h�e�r�e�i�n�a�f�t�e�r� 
�r�e�f�e�r�r�e�d� �t�o� �a�s� �"�s�h�a�r�e� �c�e�r�t�i�f�i�c�a�t�e�"�)�.� �T�h�e� �s�h�a�r�e� 
�c�e�r�t�i�f�i�c�a�t�e� �s�h�a�l�l� �b�e�a�r� �t�h�e� �s�i�g�n�a�t�u�r�e�s� �o�f� �t�h�e� �D�i�r�e�c�t�o�r� 
�a�n�d� �C�h�i�e�f� �A�c�c�o�u�n�t�a�n�t� �a�n�d� �i�s� �c�o�n�f�i�r�m�e�d� �b�y� �t�h�e� �s�e�a�l� �o�f� 
�t�h�e� �C�o�m�p�a�n�y�.� 
�4�5�.�T�h�e� �s�h�a�r�e� �c�e�r�t�i�f�i�c�a�t�e�s� �s�h�a�l�l� �b�e�a�r� �t�h�e� �f�o�l�l�o�w�i�n�g� 
�i�n�f�o�r�m�a�t�i�o�n�:� 
�-�t�h�e� �n�a�m�e� �o�f� �t�h�e� �d�o�c�u�m�e�n�t� �"�C�e�r�t�i�f�i�c�a�t�e� �o�f� �t�h�e� 
�P�a�r�t�i�c�i�p�a�n�t ��s� �S�h�a�r�e�"�;� 
�-� �t�h�e� �n�a�m�e� �o�f� �t�h�e� �C�o�m�p�a�n�y�,� �i�t�s� �p�l�a�c�e� �o�f� �l�o�c�a�t�i�o�n�;� 
�-� �d�a�t�e� �o�f� �t�h�e� �f�o�r�m�a�t�i�o�n� �o�f� �t�h�e� �C�o�m�p�a�n�y�;� 
�-� �t�h�e� �o�r�d�i�n�a�l� �n�u�m�b�e�r� �o�f� �t�h�e� �c�e�r�t�i�f�i�c�a�t�e�;� 
�-� �t�h�e� �v�a�l�u�e� �o�f� �t�h�e� �s�h�a�r�e�;� 
�-� �t�h�e� �f�u�l�l� �n�a�m�e� �o�f� �t�h�e� �p�a�r�t�i�c�i�p�a�n�t� �o�r� �t�h�e� �n�a�m�e� �o�f� �t�h�e� 
�l�e�g�a�l� �e�n�t�i�t�y�;� 
�-� �t�h�e� �d�a�t�e� �o�f� �t�h�e� �i�s�s�u�a�n�c�e� �o�f� �t�h�e� �c�e�r�t�i�f�i�c�a�t�e�.� 
�4�.�6�.� �A�l�l� �S�h�a�r�e� �C�e�r�t�i�f�i�c�a�t�e�s� �a�r�e� �t�o� �b�e� �p�e�r�s�o�n�a�l� 
�(�r�e�g�i�s�t�e�r�e�d�)� �c�e�r�t�i�f�i�c�a�t�e�s�.� �T�h�e� �c�e�r�t�i�f�i�c�a�t�e� �a�n�d� �t�h�e� 
�i�n�f�o�r�m�a�t�i�o�n� �o�n� �t�h�e� �o�w�n�e�r� �a�r�e� �t�o� �b�e� �r�e�g�i�s�t�e�r�e�d� �i�n� �t�h�e� 
�L�i�s�t� �o�f� �t�h�e� �C�o�m�p�a�n�y ��s� �P�a�r�t�i�c�i�p�a�n�t�s�.� �T�h�e� �P�a�r�t�i�c�i�p�a�n�t� 
�s�h�a�l�l� �h�a�v�e� �t�h�e� �r�i�g�h�t� �t�o� �d�e�m�a�n�d� �f�r�o�m� �t�h�e� �D�i�r�e�c�t�o�r� �t�h�e� 
�a�c�c�e�s�s� �t�o� �t�h�e� �i�n�f�o�r�m�a�t�i�o�n� �o�n� �t�h�e� �r�e�c�o�r�d�s� �i�n� �t�h�e� �L�i�s�t� �o�f� 
�P�a�r�t�i�c�i�p�a�n�t�s�.� 
�4�.�7�.� �F�o�r� �t�h�e� �s�h�a�r�e�s� �n�o�t� �y�e�t� �f�u�l�l�y� �p�a�i�d� �u�p� �t�h�e� �C�o�m�p�a�n�y� 
�s�h�a�l�l� �i�s�s�u�e� �T�e�m�p�o�r�a�r�y� �C�e�r�t�i�f�i�c�a�t�e�s�.� �T�e�m�p�o�r�a�r�y� 
�C�e�r�t�i�f�i�c�a�t�e�s� �s�h�a�l�l� �b�e� �s�u�b�s�i�t�u�t�e�d� �b�y� �p�e�r�m�a�n�e�n�t� �s�h�a�r�e�s� 
�c�e�r�t�i�f�i�c�a�t�e� �w�i�t�h�i�n� �a� �m�o�n�t�h� �a�f�t�e�r� �t�h�e� �p�a�y�m�e�n�t� �i�s� �m�a�d�e� 
�i�n� �f�u�l�l� �e�x�t�e�n�t�.� 

�(�>



�4�8�.� �D�a�l�i�b�n�i�c�k�i�e�m� �i�r� �t�i�e�s�i�b�a�s� �i�e�s�a�i�s�t�i�t� �S�a�b�i�e�d�r�i�b�a� 
�j�a�u�n�u�s� �D�a�l�i�b�n�i�e�c�k�u�s�.� 
�4�.�9�.� �P�e�t�e�r�s� �U�l�f�s�t�e�d�t�s� �i�r� �a�t�b�i�l�d�i�g�s� �p�a�r� �m�a�k�s�a�j�u�m�u�m�i�e�m�,� 
�k�a�s� �s�a�i�s�t�i�t�i� �a�r� �s�a�b�i�e�d�r�i�b�a�s� �r�e�g�i�s�t�r�a�c�i�j�u�,� �i�z�n�e�m�o�t� 
�g�a�d�i�j�u�m�u�s�,� �k�a�s� �c�i�t�a�d�i� �n�o�t�e�i�k�t�i� �L�i�g�u�m�a�.� 
�4�.�1�0�.� �D�a�l�i�b�n�i�e�k�i� �n�a�v� �a�t�b�i�l�d�i�g�i� �p�a�r� �c�i�t�u� �D�a�l�i�b�n�i�e�c�k�u� 
�d�a�r�b�i�b�u�,� �i�z�n�e�m�o�t�,� �j�a� �t�a�s� �i�r� �n�o�t�e�i�k�t�s� �s�a�v�s�t�a�r�p�é�j�i� 
�v�i�e�n�o�j�o�t�i�e�s�.� 
�4�1�1�.�J�a� �D�a�l�i�b�n�i�c�k�i� �n�e�m� �t�i�e�S�u� �d�a�l�i�b�u� �s�a�r�u�n�a�s� �v�a�i� 
�t�i�k�S�a�n�a�s�,� �v�a�i� �t�o� �o�r�g�a�n�i�z�é�S�a�n�a�,� �k�a�s� �s�a�i�s�t�i�t�a�s� �a�r� �o�t�r�a� 
�D�a�l�i�b�n�i�e�k�a� �b�i�z�n�e�s�a� � �a�k�t�i�v�i�t�a�t�é�m�,� �t�i�e�k� �n�o�s�l�é�g�t�s� 
�a�t�s�e�v�i�s�k�s� �l�i�g�u�m�s� �p�a�r� �i�e�n�a�k�u�m�u� �s�a�d�a�l�i� �n�o� �§�a�d�a�s� 
�d�a�r�b�i�b�a�s�.� 

�V� �N�O�D�A�L�A�.� 

�P�a�r�v�a�l�d�e�s� �s�t�r�u�k�t�u�r�a� 

�§�.�1�.�S�a�b�i�e�d�r�i�b�a�s� �p�a�r�v�a�l�d�e�s� �o�r�g�a�n�i� �i�r� �D�a�l�i�b�n�i�e�k�u� 
�K�o�p�s�a�p�u�l�c�e� �u�n� �D�i�r�e�k�t�o�r�s� �(�V�a�l�d�e�)� 
�5�.�2�.�K�o�p�s�a�p�u�l�c�e�.� �S�a�b�i�e�d�r�i�b�a�s� �a�u�g�s�t�a�k�a�i�s� �p�a�r�v�a�l�d�e�s� 
�o�r�g�a�n�s� �i�r� �D�a�l�i�b�n�i�e�k�u� �K�o�p�s�a�p�u�l�c�e�.� �S�a�v�a�s� �t�i�e�s�i�b�a�s� 
�p�i�e�d�a�l�i�t�i�e�s� �S�a�b�i�e�d�r�i�b�a�s� �p�a�r�v�a�l�d�é� �D�a�l�i�b�n�i�e�k�i� �i�s�t�e�n�o� 
�D�a�l�i�b�n�i�e�k�u� �K�o�p�s�a�p�u�l�c�é�.� 
�5�3�.� �S�a�b�i�e�d�r�i�b�a�s� �_�i�z�p�i�l�d�i�n�s�t�i�t�i�c�i�j�a�s�.� �|� �S�a�b�i�e�d�r�i�b�a�s� 
�o�p�e�r�a�t�i�v�o� �p�a�r�v�a�l�d�i� �v�a�d�a� �D�i�r�e�k�t�o�r�s�,� �k�u�r�a� �k�o�m�p�e�t�e�n�c�i� 
�n�o�s�a�k�a� �S�a�b�i�e�d�r�i�b�a�s� �S�t�a�t�i�t�i� �u�n� �K�o�p�s�a�p�u�l�c�e�.� 

�D�a�l�i�b�n�i�c�k�u� �K�o�p�s�a�p�u�l�c�e�,� �a�t�t�i�s�t�o�t�i�e�s� �|� �S�a�b�i�e�d�r�i�b�a�s� 
�d�a�r�b�i�b�a�i� �i�r� �t�i�e�s�i�g�a� �i�z�v�e�i�d�o�t� �V�a�l�d�i� �u�n� �n�o�t�e�i�k�t� �t�a�i� 
�p�i�l�n�v�a�r�a�s� �u�n� �d�a�r�b�a� �k�a�r�t�i�b�u�.� 

�V�I� �N�o�d�a�l�a� 

�F�i�n�a�n�s�i�a�l�a� �D�a�r�b�i�b�a� 

�6�.�1�.� �I�z�d�e�v�u�m�i�.� �L�i�d�z� �S�a�b�i�e�d�r�i�b�a�s� �r�e�g�i�s�t�r�a�c�i�j�a�i� �k�a�t�r�s� �n�o� 
�D�a�l�i�b�n�i�c�k�i�e�m� �s�e�d�z� �s�a�v�u�s� �i�z�d�e�v�u�m�u�s�,� �k�a�s� �s�a�i�s�t�i�t�i� �a�r� 
�S�a�b�i�e�d�r�i�b�a�s� �d�i�b�i�n�a�S�a�n�u�.� 
�6�.�2�.� �B�a�n�k�a�s� �k�o�n�t�i�.� �S�a�b�i�e�d�r�i�b�a� �p�a�r�e�d�z� �n�a�u�d�a�s� �l�i�d�z�e�k�l�u�s� 
�j�e�b�k�u�r�a�s� �v�a�l�s�t�s� �v�a�l�i�t�a� �n�o�g�u�l�d�i�t� �S�a�b�i�e�d�r�i�b�a�s� �f�i�n�a�n�s�u� 
�d�a�r�b�i�b�a�s� �n�o�d�r�o�S�i�n�a�S�a�n�a�i� �n�e�p�i�e�c�i�e�S�a�m�a�j�o�s� �L�a�t�v�i�j�a�s� 
�R�e�p�u�b�l�i�k�a�s� �u�n� �a�r�v�a�l�s�t�u� �b�a�n�k�u� �k�o�n�t�o�s�.� 

�6�.�3�.� �D�i�v�i�d�e�n�z�u� �p�o�l�i�t�i�k�a�.� �P�a�r� �S�a�b�i�e�d�r�i�b�a�s� �k�a�t�r�a� �f�i�n�a�n�s�u� 
�g�a�d�a� �p�e�l�n�a�s� �a�t�l�i�k�u�m�a� �i�z�l�i�e�t�o�S�a�n�u�,� �p�é�c� �n�o�t�e�i�k�t�o� 
�n�o�d�o�k�l�u� �a�t�s�k�a�i�t�i�j�u�m�u�  ��i�z�d�a�r�i�S�a�n�a�s�,� �+�m�a�k�s�a�j�u�m�u� 
�i�z�d�a�r�i�s�a�n�a�s� �S�a�b�i�e�d�r�i�b�a�s� �R�e�z�e�r�v�e�s� �f�o�n�d�a� �u�n� �c�i�t�o�s� 
�n�o�t�e�i�k�t�a�j�o�s� �f�o�n�d�o�s�,� �l�e�m�j� �D�a�l�i�b�n�i�c�k�u� �K�o�p�s�a�p�u�l�c�e�.� 
�K�o�p�s�a�p�u�l�c�e� �n�o�s�a�k�a� � �D�a�l�i�b�n�i�c�k�i�e�m� �d�i�v�i�d�e�n�d�é�s� 
�i�z�m�a�k�s�a�j�a�m�o� �s�u�m�m�u�.� �D�i�v�i�d�e�n�d�e�s� �D�a�l�i�b�n�i�e�k�i�e�m� 
�i�z�m�a�k�s�a�j�a�m�a�s�_� �p�r�o�p�o�r�c�i�o�n�a�l�i� �t�o� �d�a�l�u� � �s�k�a�i�t�a�m� 
�S�a�b�i�e�d�r�i�b�a�s� �S�t�a�t�i�t�u� �f�o�n�d�a�.� 
�6�.�4�.�F�i�n�a�n�s�u�.� �g�a�d�s�.� �S�a�b�i�e�d�r�i�b�a�s� �f�i�n�a�n�s�u� � �g�a�d�s�_� �i�r� 
�k�a�l�e�n�d�a�r�a� �g�a�d�s�.� 
�6�.�5�.� �G�r�a�m�a�t�v�e�d�i�b�a�s� �u�z�s�k�a�i�t�e� �u�n� �k�o�n�t�r�o�l�e�.� �S�a�b�i�e�d�r�i�b�a� 
�v�e�i�k�s� �p�a�t�s�t�a�v�i�g�u� �s�a�v�a�s� �d�a�r�b�i�b�a�s� �g�r�a�m�a�t�v�e�d�i�b�a�s� 
�u�z�s�k�a�i�t�i�.� �G�r�a�m�a�t�v�e�d�i�b�a�s� �u�z�s�k�a�i�t�e� �t�i�e�k� �v�e�i�k�t�a� 
�D�i�r�e�k�t�o�r�a� �n�o�t�e�i�k�t�a�j�a� �k�a�r�t�i�b�d� �u�n� � �s�a�s�k�a�n�a� �a�r� 
�L�i�k�u�m�d�o�S�a�n�u�.� 

�4�8�.� �T�h�e� �P�a�r�t�i�c�i�p�a�n�t�s� �s�h�a�l�l� �h�a�v�e� �t�h�e� �r�i�g�h�t� �t�o� �a�c�c�e�p�t� 
�n�e�w� �P�a�r�t�i�c�i�p�a�n�t�s� �i�n� �t�h�e� �C�o�m�p�a�n�y�.� 
�4�.�9�.� �P�e�t�e�r� �U�l�f�s�t�e�d�t� �i�s� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �a�l�l� �t�h�e� �p�a�y�m�e�n�t�s� 
�r�e�l�a�t�e�d� �t�o� �t�h�e� �r�e�g�i�s�t�r�a�t�i�o�n� �o�f� �t�h�e� �C�o�m�p�a�n�y� �u�n�l�e�s�s� 
�o�t�h�e�r�w�i�s�e� �a�g�r�e�e�d� �u�p�o�n� �i�n� �t�h�e� �A�g�r�e�e�m�e�n�t�.� 
�4�.�1�0�.� �T�h�e� �P�a�r�t�i�c�i�p�a�n�t�s� �a�r�e� �n�o�t� �l�i�a�b�l�e� �f�o�r� �t�h�e� �a�c�t�i�v�i�t�i�e�s� 
�o�f� �o�t�h�e�r� �P�a�r�t�i�c�i�p�a�n�t�s� �u�n�l�e�s�s� �i�t� �i�s� �m�u�t�u�a�l�l�y� �a�g�r�e�e�d� 
�u�p�o�n�.� 
�4�.�1�1�.� �I�n� �c�a�s�e� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t� �d�i�r�e�c�t�l�y� �p�a�r�t�i�c�i�p�a�t�e� �i�n� �t�h�e� 
�n�e�g�o�t�i�a�t�i�o�n�s� �o�r� �m�e�e�t�i�n�g�s�,� �o�r� �i�n� �a�r�r�a�n�g�i�n�g� �o�f� �s�u�c�h�,� 
�r�e�l�a�t�e�d� �t�o� �t�h�e� �b�u�s�i�n�e�s�s� �o�p�e�r�a�t�i�o�n� �o�f� �t�h�e� �o�t�h�e�r� 
�P�a�r�t�i�c�i�p�a�n�t�s�,� �a� �s�e�p�a�r�a�t�e� �a�g�r�e�e�m�e�n�t� �o�n� �d�i�s�t�r�i�b�u�t�i�o�n� �o�f� 
�e�a�r�n�i�n�g�s� �g�a�i�n�e�d� �f�r�o�m� �s�u�c�h� �o�p�e�r�a�t�i�o�n� �i�s� �t�o� �b�e� �s�i�g�n�e�d�.� 

�A�R�T�I�C�L�E� �V� 

�M�a�n�a�g�e�m�e�n�t�.� 

�5�.�1�.� �T�h�e� �m�a�n�a�g�e�m�e�n�t� �o�f� �t�h�e� �C�o�m�p�a�n�y� �i�s� �t�h�e� �G�e�n�e�r�a�l� 
�M�e�e�t�i�n�g� �a�n�d� �t�h�e� �D�i�r�e�c�t�o�r� �(�B�o�a�r�d�)�)�.� 
�5�.�2�.� �G�e�n�e�r�a�l� �M�e�e�t�i�n�g�.� �T�h�e� �h�i�g�h�e�s�t� �m�a�n�a�g�e�m�e�n�t� �b�o�d�y� 
�s�h�a�l�l� �b�e� �t�h�e� �G�e�n�e�r�a�l� �M�e�e�t�i�n�g�.�T�h�e� �P�a�r�t�i�c�i�p�a�n�t� �m�a�y� 
�e�x�e�r�c�i�s�e� �t�h�e�i�r� �r�i�g�h�t�s� �t�o� �m�a�n�a�g�e� �t�h�e� �C�o�m�p�a�n�y� �t�h�r�o�u�g�h� 
�t�h�e� �p�a�r�t�i�c�i�p�a�t�i�o�n� �i�n� �t�h�e� �G�e�n�e�r�a�l� �M�e�e�t�i�n�g�.� 
�5�.�3�.� �E�x�e�c�u�t�i�v�e� �s�t�r�u�c�t�u�r�e� �o�f� �t�h�e� �C�o�m�p�a�n�y�.� �D�a�y�-�t�o�-�d�a�y� 
�o�p�e�r�a�t�i�o�n� �o�f� �t�h�e� �c�o�m�p�a�n�y� �i�s� �p�e�r�f�o�r�m�e�d� �b�y� �t�h�e� 
�D�i�r�e�c�t�o�r�,� �w�h�o�s�e� �p�o�w�e�r�s� �a�r�e� �d�e�t�e�r�m�i�n�e�d� �i�n� �t�h�e� 
�S�t�a�t�u�t�e�s� �o�f� �t�h�e� �C�o�m�p�a�n�y� �a�n�d� �b�y� �t�h�e� �G�e�n�e�r�a�l� 
�M�e�e�t�i�n�g�.� 
�T�h�e� �G�e�n�e�r�a�l� �M�e�e�t�i�n�g� �i�n� �t�h�e� �c�o�u�r�s�e� �o�f� �t�h�e� �C�o�m�p�a�n�y ��s� 
�o�p�e�r�a�t�i�o�n� �h�a�s� �t�h�e� �r�i�g�h�t�s� �t�o� �f�o�r�m� �a� �B�o�a�r�d� �a�n�d� 
�d�e�t�e�r�m�i�n�e� �i�t�s� �p�o�w�e�r�s� �a�n�d� �w�o�r�k� �p�r�o�c�e�d�u�r�e�.� 

�A�R�T�I�C�L�E� �V�I� 

�F�i�n�a�n�c�i�a�l� �O�p�e�r�a�t�i�o�n�.� 

�6�.�1�.� �E�x�p�e�n�s�e�s�.� �P�r�i�o�r� �t�o� �t�h�e� �r�e�g�i�s�t�r�a�t�i�o�n�,� �e�a�c�h� 
�P�a�r�t�i�c�i�p�a�n�t� �s�h�a�l�l� �b�e�a�r� �i�t�s� �o�w�n� �e�x�p�e�n�s�e�s� �i�n�c�u�r�r�e�d� 
�r�e�l�a�t�e�d� �t�o� �t�h�e� �f�o�r�m�a�t�i�o�n� �o�f� �t�h�e� �C�o�m�p�a�n�y�.� 
�6�2�.� �B�a�n�k� �A�c�c�o�u�n�t�s�.� �T�h�e� �C�o�m�p�a�n�y� �a�n�t�i�c�i�p�a�t�e� �t�o� 
�d�e�p�o�s�i�t� �f�u�n�d�s� �i�n� �t�h�e� �c�u�r�r�e�n�c�y� �o�f� �a�n�y� �c�o�u�n�t�r�i�e�s� �i�n� �a� 
�b�a�n�k� �a�c�c�o�u�n�t� �o�f� �t�h�e� �R�e�p�u�b�l�i�c� �o�f� �L�a�t�v�i�a� �a�n�d� �f�o�r�e�i�g�n� 
�b�a�n�k� �a�c�c�o�u�n�t� �i�n� �o�r�d�e�r� �t�o� �p�r�o�v�i�d�e� �f�i�n�a�n�c�i�a�l� �o�p�e�r�a�t�i�o�n� 
�o�f� �t�h�e� �C�o�m�p�a�n�y�.� 
�6�3�.� �D�i�v�i�d�e�n�d� �p�o�l�i�c�y�.� �T�h�e� �a�l�l�o�c�a�t�i�o�n� �o�f� �t�h�e� �a�l�l� �n�e�t�,� 
�a�f�t�e�r� �t�a�x�-�p�r�o�f�i�t� �o�f� �t�h�e� �C�o�m�p�a�n�y�,� �a�f�t�e�r� �t�h�e� �p�a�y�m�e�n�t�s� 
�t�o� �t�h�e� �R�e�s�e�r�v�e� �F�u�n�d� �o�f� �t�h�e� �C�o�m�p�a�n�y� �o�r� �o�t�h�e�r� �f�u�n�d�s�,� 
�i�s� �d�e�t�e�r�m�i�n�e�d� �b�y� �t�h�e� �G�e�n�e�r�a�l� �M�e�e�t�i�n�g�.� �T�h�e� �G�e�n�e�r�a�l� 
�M�e�e�t�i�n�g� �s�h�a�l�l� �d�e�t�e�r�m�i�n�e� �t�h�e� �a�m�o�u�n�t� �t�o� �b�e� �p�a�i�d� �i�n� 
�d�i�v�i�d�e�n�d�s�.� �D�i�v�i�d�e�n�d�s� �t�o� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t� �s�h�a�l�l� �b�e� �p�a�i�d� 
�p�r�o�p�o�r�t�i�o�n�a�l�l�y� �t�o� �t�h�e�i�r� �r�e�s�p�e�c�t�i�v�e� �n�u�m�b�e�r� �o�f� �s�h�a�r�e�s� �i�n� 
�t�h�e� �A�u�t�h�o�r�i�z�e�d� �C�a�p�i�t�a�l� �o�f� �t�h�e� �C�o�m�p�a�n�y�.� 

�6�.�4�.� �F�i�s�c�a�l� �y�e�a�r�.� �T�h�e� �f�i�s�c�a�l� �y�e�a�r� �o�f� �t�h�e� �C�o�m�p�a�n�y� �s�h�a�l�l� 
�b�e� �t�h�e� �c�a�l�e�n�d�a�r� �y�e�a�r�.� 
�6�.�5�.� �B�o�o�k�k�e�e�p�i�n�g�,� �a�c�c�o�u�n�t�i�n�g� �a�n�d� �c�o�n�t�r�o�l�.� �T�h�e� 
�C�o�m�p�a�n�y� �s�h�a�l�l� �i�n�d�e�p�e�n�d�e�n�t�l�y� �k�e�e�p� �b�o�o�k�s� �o�f� 
�a�c�c�o�u�n�t�s�.� �T�h�e� �A�c�c�o�u�n�t�i�n�g� �i�s� �p�e�r�f�o�r�m�e�d� �i�n� �t�h�e� �o�r�d�e�r� 
�s�e�t� �b�y� �t�h�e� �D�i�r�e�c�t�o�r� �a�n�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� 
�L�e�g�i�s�l�a�t�i�o�n�.� 

�l�k



�6�.�6�.� �D�a�r�b�i�b�a�s� �k�o�n�t�r�o�l�e�.� �S�a�b�i�e�d�r�i�b�a�s� �f�i�n�a�n�s�i�a�l�a�s� 
�d�a�r�b�i�b�a�s� �k�o�n�t�r�o�l�i�,� �s�a�s�k�a�n�d� �a�r� �L�i�k�u�m�d�o�S�a�n�u�,� �v�e�i�c� 
�K�o�s�a�p�u�l�c�e�s� �i�e�v�é�l�é�t�s� �R�e�v�i�d�e�n�t�s�.� 

�V�I�T� �N�O�D�A�L�A� 

�K�o�n�f�i�d�e�n�c�i�a�l�i�t�a�t�e� 

�7�.�1�.� �D�a�l�i�b�n�i�e�k�i� �s�a�p�r�o�t�,� �k�a� �S�a�b�i�e�d�r�i�b�a�s� �d�a�r�b�i�b�a�s� �l�a�i�k�a� 
�j�e�b�k�u�r�§� �n�o� �D�a�l�i�b�n�i�c�k�i�e�m� �v�a�r� �a�t�k�l�a�t� �p�a�r�é�j�i�e�m� 
�D�a�l�i�b�n�i�e�k�i�e�m� �i�n�f�o�r�m�d�c�i�j�u� �p�a�r� �s�a�v�u� �d�a�r�b�i�b�u�,� �k�u�r�u� �t�a�s� 
�u�z�s�k�a�t�a� �p�a�r� �k�o�n�f�i�d�e�n�c�i�d�l�u� �u�n� �t�a�i� �p�i�e�d�e�r�o�S�u�,� �t�a�p�a�t� �k�a� 
�v�i�s�u�.� �i�n�f�o�r�m�a�c�i�j�u� �p�a�r� �S�a�b�i�e�d�r�i�b�a�s� � �d�a�r�b�i�b�u� 
�(�"�K�o�n�f�i�d�e�n�c�i�a�l�a� �i�n�f�o�r�m�a�c�i�j�a�"�)�.� �D�a�l�i�b�n�i�e�k�s�,� �k�u�r�S� 
�s�a�n�e�m�s� �j�e�b�k�a�d�a� �v�e�i�d�a� �K�o�n�f�i�d�e�n�c�i�a�l�u� �i�n�f�o�r�m�a�c�i�j�u� 
�(�"�S�a�n�é�m�é�j�s�'�)�,� �a�p�n�e�m�a�s� �n�o�d�r�o�g�i�n�a�t� �s�a�n�e�m�t�a�s� 
�i�n�f�o�r�m�a�c�i�j�a�s� �k�o�n�f�i�d�e�n�c�i�a�l�i�t�a�t�i� �u�n� �i�z�m�a�n�t�o�t� �s�a�n�e�m�t�o� 
�K�o�n�f�i�d�e�n�c�i�a�d�l�o� �i�n�f�o�r�m�a�c�i�j�u� �t�i�k�a�i� �t�a�d�a� �n�o�l�i�k�a�,� �k�i�d�a�m� 
�t�a� �t�i�k�a� �n�o�d�o�t�a� �S�a�n�é�m�é�j�a�m�,� �u�n� �n�e�i�z�p�a�u�s�t� �S�i�s� 
�i�n�f�o�r�m�a�c�i�j�a�s� �s�a�t�u�r�u� �T�r�e�S�a�j�a�m� �p�e�r�s�o�n�a�m�,� �i�z�n�e�m�o�t�,� 
�k�a�d� �S�a�d�a� �i�n�f�o�r�m�a�c�i�j�a� �j�a�a�t�k�l�a�j� �s�a�s�k�a�n�a� �a�r� 
�L�i�k�u�m�d�o�S�a�n�u� 

�7�2�.� �L�i�g�u�m�a� �"�T�r�e�S�a�s� �p�e�r�s�o�n�a�s�"� �i�e�t�v�e�r�,� �b�e�t� �n�e� �t�i�k�a�i�,� 
�j�e�b�k�u�r�u� �j�u�r�i�d�i�s�k�u� �v�a�i� �f�i�z�i�s�k�u� �p�e�r�s�o�n�u�,� �L�a�t�v�i�j�a�s� �v�a�i� 
�a�r�v�a�l�s�t�s� �v�a�l�d�i�b�a�s� �a�d�m�i�n�i�s�t�r�a�t�i�v�u� �o�r�g�a�n�u�,� �m�i�n�i�s�t�r�i�j�a�s�,� 
�k�o�m�i�t�e�j�a�s�,� �r�e�s�o�r�u�s� �u�n� �t�o� �j�u�r�i�d�i�s�k�d�s� �s�t�r�u�k�t�i�r�v�i�e�n�i�b�a�s�.� 

�7�3�.� �D�a�l�i�b�n�i�c�k�i� �a�p�z�i�n�a�s�,� �k�a� �k�o�m�p�e�t�e�n�t�a�s� �v�a�l�s�t�s� 
�i�e�s�t�a�d�e�s� �s�a�s�k�a�n�a� �a�r� �l�i�k�u�m�u� �u�n� �S�a�b�i�e�d�r�i�b�a�s� �d�a�r�b�i�b�a�s� 
�u�z�s�a�k�S�a�n�u� �v�a�r� �p�i�e�p�r�a�s�i�t�,� �l�a�i� �D�a�r�b�i�n�i�e�k�i� �a�t�k�l�a�j� 
�K�o�n�f�i�d�e�n�c�i�a�l�u� �i�n�f�o�r�m�4�c�i�j�u�,� �u�n� �t�i�e� �c�e�n�t�i�s�i�e�s� �a�t�k�l�a�t� �p�é�c� 
�i�e�s�p�é�j�a�s� �m�a�z�a�k� �S�4�d�a�s� �i�n�f�o�r�m�A�c�i�j�a�s�.� 
�7�4�,� �L�i�g�u�m�a� �V�I�I� �n�o�d�a�l�a�s� �n�o�t�e�i�k�u�m�i� �i�r� �s�a�i�s�t�o�s�i� 
�S�a�b�i�e�d�r�i�b�a�s� �i�z�p�i�l�d�i�n�s�t�i�t�i�c�i�j�a�m�.� 

�V�I�I�I� �N�O�D�A�L�A� 
�D�a�l�u� �i�p�a�S�n�i�e�k�u� �m�a�i�n�a� 

�8�.�1�.� �N�e�v�i�e�n�a�m� �n�o� �D�a�l�i�b�n�i�e�k�i�e�m� �n�a�v� �t�i�e�s�i�b�u� �p�a�r�d�o�t�,� 
�i�c�k�i�l�a�t�,� �n�o�d�o�t�,� �p�i�c�S�k�i�r�t� �v�a�i� �c�i�t�a�d�a� �v�e�i�d�a� �a�t�s�a�v�i�n�a�t� 
�j�e�b�k�u�r�u� �s�a�v�u� �d�a�l�u� �S�a�b�i�e�d�r�i�b�a� �c�i�t�a�d�a�k� �k�a� �n�o�t�e�i�k�t�s� �S�a�j�a� 
�L�i�g�u�m�a�.� 

�6�.�6�.� �C�o�n�t�r�o�l� �o�v�e�r� �t�h�e� �o�p�e�r�a�t�i�o�n�.� �T�h�e� �c�o�n�t�r�o�l� �o�v�e�r� �t�h�e� 
�f�i�n�a�n�c�i�a�l� �o�p�e�r�a�t�i�o�n� �o�f� �t�h�e� �C�o�m�p�a�n�y� �i�n� �a�c�c�o�r�d�a�n�c�e� 
�w�i�t�h� �t�h�e� �L�e�g�i�s�l�a�t�i�o�n�,� �i�s� �e�x�e�r�c�i�s�e�d� �b�y� �t�h�e� �A�u�d�i�t�o�r� 
�e�l�e�c�t�e�d� �a�t� �t�h�e� �G�e�n�e�r�a�l� �M�e�e�t�i�n�g�.� 

�A�R�T�I�C�L�E� �V�I�I� 

�C�o�n�f�i�d�e�n�t�i�a�l�i�t�y�.� 

�7�.�1�.� �T�h�e� �P�a�r�t�i�c�i�p�a�n�t� �u�n�d�e�r�s�t�a�n�d� �t�h�a�t� �i�n� �t�h�e� �c�o�u�r�s�e� �o�f� 
�o�p�e�r�a�t�i�n�g� �t�h�e� �C�o�m�p�a�n�y� �e�a�c�h� �o�f� �t�h�e�m� �m�a�y� �d�i�s�c�l�o�s�e� �t�o� 
�t�h�e� �o�t�h�e�r� �i�n�f�o�r�m�a�t�i�o�n� �a�b�o�u�t� �t�h�e� �d�i�s�c�l�o�s�i�n�g� �p�a�r�t�y ��s� 
�b�u�s�i�n�e�s�s� �o�r� �a�c�t�i�v�i�t�i�e�s� �w�h�i�c�h� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t� �c�o�n�s�i�d�e�r�s� 
�p�r�o�p�r�i�e�t�a�r�y� �a�n�d� �c�o�n�f�i�d�e�n�t�i�a�l� �a�s� �w�e�l�l� �a�s� �a�l�l� �i�n�f�o�r�m�a�t�i�o�n� 
�c�o�n�c�e�r�n�i�n�g� �t�h�e� �C�o�m�p�a�n�y� �(�t�h�e�  ��C�o�n�f�i�d�e�n�t�i�a�l� 
�I�n�f�o�r�m�a�t�i�o�n�"�)�.� �T�h�e� �P�a�r�t�i�c�i�p�a�n�t� �w�h�o� �r�e�c�e�i�v�e�s� �a�n�y� 
�C�o�n�f�i�d�e�n�t�i�a�l� �I�n�f�o�r�m�a�t�i�o�n� �(�t�h�e� �"�R�e�c�e�i�v�i�n�g� �P�a�r�t�y�"�)� 
�a�g�r�e�e�s� �t�o� �m�a�i�n�t�a�i�n� �a� �c�o�n�f�i�d�e�n�t�i�a�l� �s�t�a�t�u�s� �f�o�r� �t�h�e� 
�C�o�n�f�i�d�e�n�t�i�a�l� �I�n�f�o�r�m�a�t�i�o�n�,� �n�o�t� �t�o� �u�s�e� �t�h�e� �C�o�n�f�i�d�e�n�t�i�a�l� 
�I�n�f�o�r�m�a�t�i�o�n� �f�o�r� �a�n�y� �p�u�r�p�o�s�e� �t�h�a�n� �t�h�e� �p�u�r�p�o�s�e� �f�o�r� 
�w�h�i�c�h� �i�t� �i�s� �o�r�i�g�i�n�a�l�l�y� �d�i�s�c�l�o�s�e�d� �t�o� �t�h�e� �R�e�c�e�i�v�i�n�g� �P�a�r�t�y� 
�a�n�d� �n�o�t� �t�o� �d�i�s�c�l�o�s�e� �a�n�y� �o�f� �t�h�e� �C�o�n�f�i�d�e�n�t�i�a�l� 
�I�n�f�o�r�m�a�t�i�o�n� �t�o� �a�n�y� �t�h�i�r�d� �p�a�r�t�y�,� �u�n�l�e�s�s� �i�t� �i�s� �r�e�q�u�i�r�e�d� 
�b�y� �t�h�e� �L�e�g�i�s�l�a�t�i�o�n�.� 
�7�.�2�.� �F�o�r� �t�h�e� �p�u�r�p�o�s�e� �o�f� �t�h�i�s� �a�g�r�e�e�m�e�n�t�,�  ��T�h�i�r�d� �P�a�r�t�y�"� 
�s�h�a�l�l� �i�n�c�l�u�d�e�,� �b�u�t� �n�o�t� �l�i�m�i�t�e�d� �t�o�,� �a�n�y� �l�e�g�a�l� �e�n�t�i�t�y� �o�r� 
�p�e�r�s�o�n�,� �o�r� �a�n�y� �a�d�m�i�n�i�s�t�r�a�t�i�v�e� �o�r�g�a�n� �o�r� �a�g�e�n�c�y�,� 
�m�i�n�i�s�t�r�y� �c�o�m�m�i�t�t�e�e� �o�r� �d�e�p�a�r�t�m�e�n�t� �o�f� �L�a�t�v�i�a�n� �o�r� 
�f�o�r�e�i�g�n� �g�o�v�e�r�n�m�e�n�t� �o�r� �a�n�y� �l�e�g�a�l� �s�u�b�d�i�v�i�s�i�o�n� �t�h�e�r�e�o�f�.� 
�7�3�.� �T�h�e� �P�a�r�t�i�c�i�p�a�n�t� �a�c�k�n�o�w�l�e�d�g�e� �t�h�a�t� �e�a�c�h� �m�a�y� �b�e� 
�r�e�q�u�i�r�e�d� �t�o� �d�i�s�c�l�o�s�e� �C�o�n�f�i�d�e�n�t�i�a�l� �I�n�f�o�r�m�a�t�i�o�n� �t�o� 
�a�p�p�r�o�p�r�i�a�t�e� �g�o�v�e�r�n�m�e�n�t� �a�u�t�h�o�r�i�t�i�e�s� �b�y� �l�a�w�.� �E�a�c�h� 
�P�a�r�t�i�c�i�p�a�n�t� �s�h�a�l�l� �e�n�d�e�a�v�o�r� �t�o� �l�i�m�i�t� �d�i�s�c�l�o�s�u�r�e� �t�o� �t�h�a�t� 
�p�u�r�p�o�s�e�.� 
�7�.�4�.� �T�h�e� �p�r�o�v�i�s�i�o�n�s� �o�f� �t�h�i�s� �A�r�t�i�c�l�e� �V�I�I� �a�r�e� �b�i�n�d�i�n�g� �t�o� 
�t�h�e� �e�x�e�c�u�t�i�v�e� �b�o�d�i�e�s� �o�f� �t�h�e� �C�o�m�p�a�n�y�.� 

�A�R�T�I�C�L�E� �V�I�I�I� 

�T�r�a�n�s�f�e�r� �o�f� �I�n�t�e�r�e�s�t�.� 

�8�.�1�.� �L�i�m�i�t�a�t�i�o�n� �o�n� �T�r�a�n�s�f�e�r�.� �N�o� �P�a�r�t�i�c�i�p�a�n�t� �s�h�a�l�l� �s�e�l�l�,� 
�p�l�e�d�g�e�,� �e�n�c�u�m�b�e�r�,� �a�s�s�i�g�n� �o�r� �i�n� �a�n�y� �o�t�h�e�r� �w�a�y� �t�r�a�n�s�f�e�r� 
�a�n�y� �p�a�r�t� �o�f� �i�t�s� �i�n�t�e�r�e�s�t� �i�n� �t�h�e� �C�o�m�p�a�n�y� �e�x�c�e�p�t� �a�s� 
�p�r�o�v�i�d�e�d� �i�n� �t�h�i�s� �A�g�r�e�e�m�e�n�t�.



�8�.�2�.� �J�a� �D�a�l�i�b�n�i�e�k�s� �v�é�l�a�s� �s�a�v�a�s� �d�a�l�a�s� �r�e�a�l�i�z�é�t�,� �v�i�n�s� �l�i�d�z� 
�a�r� �r�a�k�s�t�v�e�i�d�a� �p�a�z�i�n�o�j�u�m�u� �i�e�s�n�i�e�d�z� �S�a�b�i�e�d�r�i�b�a�s� 
�D�i�r�e�k�t�o�r�a�m� �S�o� �d�a�l�u� �a�p�l�i�e�c�i�b�a�s� �v�a�i� �p�a�g�a�i�d�u� �a�p�l�i�e�c�i�b�a�s�.� 
�D�i�r�e�k�t�o�r�a�m� �v�i�s�p�i�r�m�s� �t�a�s� �j�a�p�i�e�d�a�v�a� � �c�i�t�i�e�m� 
�D�a�l�i�b�n�i�e�k�i�e�m�.� �J�a� �n�o�d�o�d�a�m�a�s� �d�a�l�a�s� �v�é�l�a�s� �i�e�g�i�t� �v�a�i�r�a�k�i� 
�D�a�l�i�b�n�i�c�k�i�,� �d�a�l�a�s� �p�a�r�d�o�d� �p�r�o�p�o�r�c�i�o�n�a�l�i� �v�i�n�i�e�m� �j�a�u� 
�p�i�e�d�e�r�o�S�o� �d�a�l�u� � �s�k�a�i�t�a�m�.� �J�a� �e�s�o�s�i�e� �D�a�l�i�b�n�i�e�k�i� 
�n�e�p�i�e�s�a�k�a�s� �i�e�g�i�t� �d�a�l�a�s�,� �D�i�r�e�k�t�o�r�a�m� �i�r� �t�i�e�s�i�b�a�s� �t�a�s� 
�p�a�r�d�o�t� �p�é�c� �s�a�v�i�e�m� �i�e�s�k�a�t�i�e�m�.� �J�a� �m�é�n�e�S�a� �l�a�i�k�d� �n�o� 
�D�a�l�a�s� �a�p�l�i�e�c�i�b�a�s� �v�a�i� �p�a�g�a�i�d�u� �a�p�l�i�e�c�i�b�a�s� �s�a�n�e�m�S�a�n�a�s� 
�d�i�e�n�a�s� �D�i�r�e�k�t�o�r�s� �n�a�v� �d�a�l�a�s� �p�a�r�d�e�v�i�s�,� �t�a�s� �j�a�i�z�s�n�i�e�d�z� 
�a�t�p�a�k�a�l� �d�a�l�a�s� �i�p�a�S�n�i�e�k�a�m� �u�n�,� �j�a� �v�i�s�i� �p�a�r�é�j�i�e� �D�a�l�i�b�n�i�c�k�i� 
�p�i�c�k�r�i�t�,� �a�t�s�a�v�i�n�a�m�a�s� �d�a�l�a�s� �i�p�a�S�n�i�c�k�a�m� �i�r� �t�i�e�s�i�b�a�s� 
�a�t�s�a�v�i�n�a�t� �s�a�v�u� �k�a�p�i�t�a�l�a� �d�a�l�u� �p�é�c� �s�a�v�i�e�m� �i�e�s�k�a�t�i�e�m�.� �J�a� 
�n�a�v� �v�i�s�u� �c�i�t�u� �D�a�l�i�b�n�i�e�k�u� �p�i�e�k�r�i�S�a�n�a�,� �t�a�d� �S�a�b�i�e�d�r�i�b�a�i� �i�r� 
�j�a�a�t�p�é�r�k� �a�t�s�a�v�i�n�a�m�a� �d�a�l�a� �p�a�r� �t�a�s� �n�o�m�i�n�a�l�v�é�r�t�i�b�u� �(�j�a� 
�K�o�p�s�a�p�u�l�c�e� �n�e�n�o�s�a�k�a� �a�u�g�s�t�a�k�u� �c�e�n�u�)�.� 

�8�3�.� �A�t�s�a�v�i�n�a�t� �v�a�r� �t�i�k�a�i� �p�i�l�n�i�g�i� �n�o�m�a�k�s�a�t�a�s� �d�a�l�a�s�.� 
�K�a�m�é�r� �S�a�b�i�e�d�r�i�b�a� �v�é�l� �n�a�v� �_� �r�e�g�i�s�t�r�é�t�a� �L�a�t�v�i�j�a�s� 
�R�e�p�u�b�l�i�k�a�s� �U�z�n�é�m�u�m�u� �r�e�f�g�i�s�t�r�a�,� �t�a�s� �d�a�l�a�s� �n�e�v�a�r� 
�r�e�a�l�i�z�é�t� �c�i�t�a�i� �p�e�r�s�o�n�a�i�.� �I�z�m�é�m�u�m�u�s� �i�r� �t�o� �m�a�n�t�o�S�a�n�a� 
�d�a�l�a�s� �i�p�a�S�n�i�e�k�a� �n�a�v�e�s� �g�a�d�i�j�u�m�a�.� 
�8�.�4�.� �B�a�n�k�r�o�t�a� �s�e�k�a�s�.� �V�i�e�n�a� �D�a�l�i�b�n�i�e�k�a� �b�a�n�k�r�o�t�a� �v�a�i� 
�n�a�v�e�s� �g�a�d�i�j�u�m�a� �l�i�k�v�i�d�a�t�o�r�s�,� �t�i�e�s�i�b�u� �p�a�r�n�é�m�é�j�s� �v�a�i� �c�i�t�a� 
�p�i�l�n�v�a�r�o�t�a� �p�e�r�s�o�n�a�,� �k�u�r�a� �i�r� �a�t�b�i�l�d�i�g�a� �p�a�r� �S�i� �d�a�l�i�b�n�i�e�k�a� 
�a�k�t�i�v�u� �s�a�g�l�a�b�a�S�a�n�u� �u�n� �s�a�d�a�l�i�,� �s�a�s�k�a�n�a� �a�r� �$�i� �L�i�g�u�m�a� 
�8�.�2�.� �p�u�n�k�t�a� �n�o�t�e�i�k�u�m�i�e�m� �p�i�e�d�a�v�a� �i�e�g�a�d�a�t�i�e�s� �p�a�r�é�j�i�e�m� 
�D�a�l�i�b�n�i�e�k�i�e�m� �S�i� �D�a�l�i�b�n�i�c�k�a� �d�a�l�u� �S�a�b�i�e�d�r�i�b�a� �u�n� �j�a� 
�D�a�l�i�b�n�i�c�k�i� �n�e�v�é�l�a�s� �i�e�g�a�d�a�t�i�e�s� �a�t�t�i�e�c�i�g�a�s� �d�a�l�a�s�,� �t�a�d� �S�i�m� 
�p�e�r�s�o�n�a�m� �i�r� �t�i�e�s�i�b�a�s� �r�e�a�l�i�z�é�t� �S�i�s� �d�a�l�a�s� �v�a�i� �p�a�t�u�r�é�t� �s�e�v�.� 

�I�X� �N�O�D�A�L�A� 

�P�i�e�m�é�r�o�j�a�m�a� �l�i�k�u�m�d�o�S�a�n�a� �u�n� �s�t�r�i�d�u� �i�z�s�k�a�t�i�S�a�n�a� 

�9�.�1�.� �P�i�e�m�é�r�o�j�a�m�a� �l�i�k�u�m�d�o�S�a�n�a�.� �S�i�s� �L�i�g�u�m�s�_� �i�r� 
�s�a�s�t�a�d�i�t�s� �u�n� �t�i�k�s� �p�i�l�d�i�t�s� �s�a�s�k�a�n�a� �a�r� �L�i�k�u�m�d�o�S�a�n�u�,� �a�r� 
�n�o�t�e�i�k�u�m�u�,� �k�a�,� �j�a� �r�o�d�a�s� �s�t�r�i�d�s� �p�a�r� �L�i�g�u�m�a� �n�o�t�e�i�k�u�m�u� 
�i�z�p�i�l�d�i�,� �k�a�s� �n�a�v� �a�t�r�i�s�i�n�a�m�a�s� �D�a�l�i�b�n�i�e�k�i�e�m� �v�i�e�n�o�j�o�t�i�e�s�,� 
�s�a�s�k�a�n�a� �a�r� �L�i�g�u�m�a� �9�.�2�.� �p�u�n�k�t�u�,� �s�t�r�i�d�a� �i�z�s�k�a�t�i�g�a�n�a� 
�j�a�n�o�d�o�d� �t�i�e�s�a�.� �T�u�r�p�m�a�k�,� �g�a�d�i�j�u�m�a�,� �j�a� �L�a�t�v�i�j�a� �t�i�k�s� 
�p�i�e�n�e�m�t�i� �j�a�u�n�i� �l�i�k�u�m�i� �v�a�i� �i�z�d�a�r�i�t�i� �l�a�b�o�j�u�m�i� �e�s�o�S�a�j�o�s� 
�l�i�k�u�m�o�s�,� �l�é�m�u�m�o�s� �u�n� �n�o�t�e�i�k�u�m�o�s�,� �k�a�s� �v�a�r� �k�a�i�t�é�t� 
�D�a�l�i�b�n�i�e�k�u� �s�a�i�m�n�i�e�c�i�s�k�a�j�a�i� �d�a�r�b�i�b�a�i�,� �k�u�r�a� �i�z�r�i�e�t� �n�o� 
�L�i�g�u�m�a� �n�o�s�a�c�i�j�u�m�i�e�m� �(�i�e�s�k�a�i�t�o�t� �n�a�u�d�a�s� �d�e�v�a�l�v�a�c�i�j�u� 
�b�e�z� � �j�e�b�k�a�d�i�e�m� � �i�e�r�o�b�e�Z�o�j�u�m�i�e�m�)�,� �_�D�a�l�i�b�n�i�c�k�i� 
�s�a�v�s�t�a�r�p�é�j�o� �_� �k�o�n�s�u�l�t�a�c�i�j�u� �=� �r�e�z�u�l�t�a�t�a �� �=� �p�a�r�s�k�a�t�a� 
�S�a�b�i�e�d�r�i�b�a�s� �i�e�n�d�k�u�m�u� �i�z�m�a�n�t�o�S�a�n�a�s� �k�a�r�t�i�b�u� �u�n� 
�S�a�b�i�e�d�r�i�b�a�s� �t�u�r�p�m�a�k�o� �d�a�r�b�i�b�u�.� 
�9�2�.� �S�t�r�i�d�u� �n�o�d�o�S�a�n�a� �t�i�e�s�a�.� �S�t�r�i�d�u�s�,� �k�a�s� �r�o�d�a�s� �s�t�a�r�p� 
�D�a�l�i�b�n�i�e�k�i�e�m� �$�4� �L�i�g�u�m�a� �v�a�i� �t�a� �s�k�a�i�d�r�o�j�u�m�a� �s�a�k�a�r�a�,� 
�v�i�s�p�i�r�m�s� �j�a�m�é�g�i�n�a� �a�t�r�i�s�i�n�a�t� �D�a�l�i�b�n�i�e�k�i�e�m� �v�i�e�n�o�j�o�t�i�e�s�.� 
�J�a� �S�a�d�s� �r�i�s�i�n�a�j�u�m�s� �n�a�v� �p�a�n�a�k�t�s� �6�0� �(�s�e�S�d�e�s�m�i�t�)� �d�i�e�n�u� 
�l�a�i�k�a� �n�o� �s�t�r�i�d�a� �r�a�S�a�n�a�s� �b�r�i�Z�a�,� �t�a�d� �s�t�r�i�d�a� �i�z�s�k�a�t�i�§�a�n�a� 
�n�o�d�o�d�a�m�a� �t�i�e�s�a�.� 

�8�2�.�I�n� �c�a�s�e� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t� �w�i�s�h�e�s� �t�o� �s�e�l�l� �o�r� 
�o�t�h�e�r�w�i�s�e� �d�i�s�p�o�s�e� �h�i�s� �s�h�a�r�e�,� �h�e� �s�u�b�m�i�t�s� �t�o�g�e�t�h�e�r� �w�i�t�h� 
�t�h�e� �a� �w�r�i�t�t�e�n� �n�o�t�i�c�e� �t�o� �t�h�e� �D�i�r�e�c�t�o�r� �h�i�s� �s�h�a�r�e� 
�c�e�r�t�i�f�i�c�a�t�e� �o�r� �t�e�m�p�o�r�a�r�y� �s�h�a�r�e� �c�e�r�t�i�f�i�c�a�t�e�.� �T�h�e� 
�D�i�r�e�c�t�o�r� �i�s� �o�b�l�i�g�a�t�e�d� �t�o� �o�f�f�e�r� �f�i�r�s�t� �s�u�c�h� �s�h�a�r�e� �t�o� �o�t�h�e�r� 
�P�a�r�t�i�c�i�p�a�n�t�s�.� �I�n� �c�a�s�e� �s�e�v�e�r�a�l� �P�a�r�t�i�c�i�p�a�n�t� �w�a�n�t� �t�o� 
�a�c�q�u�i�r�e� �t�h�e� �t�r�a�n�s�f�e�r�r�e�d� �s�h�a�r�e�s� �o�f�f�e�r�e�d�,� �t�h�e�y� �h�a�v�e� �t�o� 
�b�e� �s�o�l�d� �p�r�o�p�o�r�t�i�o�n�a�l�l�y� �t�o� �t�h�e� �n�u�m�b�e�r� �o�f� �s�h�a�r�e�s� �b�y� 
�t�h�e� �P�a�r�t�i�c�i�p�a�n�t�.� �I�n� �c�a�s�e� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t� �o�f� �t�h�e� 
�C�o�m�p�a�n�y� �e�x�p�r�e�s�s� �n�o� �d�e�s�i�r�e� �t�o� �a�c�q�u�i�r�e� �s�u�c�h� 
�t�r�a�n�f�e�r�r�e�d� �s�h�a�r�e�s�,� �t�h�e� �D�i�r�e�c�t�o�r� �m�a�y� �s�e�l�l� �t�h�e�m� �a�t� �h�i�s� 
�o�w�n� �d�i�s�c�r�e�t�i�o�n�.� �I�n� �c�a�s�e� �w�i�t�h�i�n� �o�n�e� �m�o�n�t�h� �f�r�o�m� �t�h�e� 
�d�a�t�e� �o�f� �r�e�c�e�i�p�t� �o�f� �s�u�c�h� �s�h�a�r�e� �c�e�r�t�i�f�i�c�a�t�e�s� �o�r� �t�e�m�p�o�r�a�r�y� 
�s�h�a�r�e� �c�e�r�t�i�f�i�c�a�t�e�s� �b�y� �t�h�e� �D�i�r�e�c�t�o�r� �s�h�a�r�e�s� �a�r�e� �n�o�t� �s�o�l�d�,� 
�t�h�e�y� �a�r�e� �s�u�b�j�e�c�t� �t�o� �b�e� �r�e�t�u�r�n�e�d� �t�o� �t�h�e� �o�w�n�e�r� �o�f� �s�u�c�h� 
�s�h�a�r�e�s�,� �a�n�d� �p�r�o�v�i�d�e�d� �t�h�e� �a�p�p�r�o�v�a�l� �f�r�o�m� �t�h�e� �o�t�h�e�r� 
�P�a�r�t�i�c�i�p�a�n�t�s�,� �t�h�e� �o�w�n�e�r� �o�f� �s�u�c�h� �s�h�a�r�e�s� �m�a�y� �s�e�l�l� �o�r� 
�d�i�s�p�o�s�e� �h�i�s� �s�h�a�r�e� �o�w�n�e�r�s�h�i�p� �a�t� �h�i�s� �o�w�n� �d�i�s�c�r�e�t�i�o�n�.� �I�n� 
�c�a�s�e� �s�u�c�h� �a�p�p�r�o�v�a�l� �f�r�o�m� �o�t�h�e�r� �P�a�r�t�i�c�i�p�a�n�t�s� �i�s� �n�o�t� 
�o�b�t�a�i�n�e�d�,� �t�h�e� �C�o�m�p�a�n�y� �i�s� �o�b�l�i�g�a�t�e�d� �t�o� �p�u�r�c�h�a�s�e� �s�u�c�h� 
�s�h�a�r�e�s� �a�t� �t�h�e�i�r� �p�a�r� �v�a�l�u�e� �(�u�n�l�e�s�s� �t�h�e� �G�e�n�e�r�a�l� �M�e�e�t�i�n�g� 
�d�e�t�e�r�m�i�n�e�s� �a� �h�i�g�h�e�r� �p�r�i�c�e�)�.� 
�8�3�.� �O�n�l�y� �f�u�l�l�y� �p�a�i�d� �u�p� �s�h�a�r�e�s� �m�a�y� �b�e� �t�r�a�n�s�f�e�r�r�e�d�.� 
�P�r�i�o�r� �t�o� �t�h�e� �r�e�g�i�s�t�r�a�t�i�o�n� �o�f� �t�h�e� �C�o�m�p�a�n�y� �a�t� �t�h�e� 
�E�n�t�e�r�p�r�i�s�e� �R�e�g�i�s�t�e�r�,� �s�h�a�r�e�s� �o�f� �t�h�e� �C�o�m�p�a�n�y� �m�a�y� �n�o�t� 
�b�e� �t�r�a�n�s�f�e�r�r�e�d� �t�o� �o�t�h�e�r� �p�e�r�s�o�n�s� �e�x�c�e�p�t� �i�f� �i�n�h�e�r�i�t�e�d� 
�f�r�o�m� �a� �d�e�c�e�a�s�e�d� �c�e�r�t�i�f�i�c�a�t�e� �h�o�l�d�e�r�.� 
�8�.�4�.� �E�f�f�e�c�t� �o�f� �B�a�n�k�r�u�p�t�c�y�.� �I�n� �t�h�e� �e�v�e�n�t� �o�f� �b�a�n�k�r�u�p�t�c�y� 
�o�r� �d�e�a�t�h� �o�f� �o�n�e� �P�a�r�t�i�c�i�p�a�n�t�,� �l�i�q�u�i�d�a�t�o�r�,� �r�e�c�e�i�v�e�r� �o�r� �a�n�y� 
�o�t�h�e�r� �a�u�t�h�o�r�i�z�e�d� �p�e�r�s�o�n� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �t�h�e� 
�p�r�e�s�e�r�v�a�t�i�o�n� �a�n�d� �d�i�s�t�r�i�b�u�t�i�o�n� �o�f� �s�u�c�h� �P�a�r�t�i�c�i�p�a�n�t ��s� 
�w�i�t�h� �p�r�o�v�i�s�i�o�n�s� �o�f� �t�h�e� �A�r�t�i�c�l�e� �8�.�2�.� �o�f� �t�h�e� �A�g�r�e�e�m�e�n�t� 
�m�u�s�t� �o�f�f�e�r� �t�h�e� �i�n�t�e�r�e�s�t� �o�f� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t� �t�o� �t�h�e� �o�t�h�e�r� 
�P�a�r�t�i�c�i�p�a�n�t�s� �o�f� �t�h�e� �C�o�m�p�a�n�y�.� 

�A�R�T�I�C�L�E� �I�X� 

�G�o�v�e�r�n�i�n�g� �l�a�w� �a�n�d� �d�i�s�p�u�t�e� �r�e�s�o�l�u�t�i�o�n�.� 

�9�.�1�.� �G�o�v�e�r�n�i�n�g� �L�a�w�.� �T�h�i�s� �A�g�r�e�e�m�e�n�t� �i�s� �m�a�d�e� �a�n�d� 
�b�e�i�n�g� �p�e�r�f�o�r�m�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �L�e�g�i�s�l�a�t�i�o�n�,� 
�p�r�o�v�i�d�e�d�,� �h�o�w�e�v�e�r�,� �d�i�s�p�u�t�e�s� �a�r�i�s�i�n�g� �o�n� �t�h�e� 
�p�e�r�f�o�r�m�a�n�c�e� �o�f� �t�h�e� �p�r�o�v�i�s�i�o�n� �i�n� �t�h�e� �A�g�r�e�e�m�e�n�t� 
�c�a�n�n�o�t� �b�e� �s�e�t�t�l�e�d� �a�m�i�c�a�b�l�y� �p�u�r�s�u�a�n�t� �t�o� �t�h�e� �A�r�t�i�c�l�e� �9�.�2� 
�i�n� �t�h�e� �A�g�r�e�e�m�e�n�t� �t�h�e� �d�i�s�p�u�t�e� �s�h�a�l�l� �b�e� �s�u�b�m�i�t�t�e�d� �t�o� 
�t�h�e� �c�o�u�r�t�.� �F�u�r�t�h�e�r�,� �i�n� �t�h�e� �e�v�e�n�t� �L�a�t�v�i�a� �a�d�o�p�t�s� �a�n�y� 
�n�e�w� �o�r� �m�a�k�e�s� �c�h�a�n�g�e�s� �i�n� �a�n�y� �e�x�i�s�t�i�n�g� �l�a�w�,� �d�e�c�r�e�e� �o�r� 
�r�e�g�u�l�a�t�i�o�n�,� �w�h�i�c�h� �a�d�v�e�r�s�e�l�y� �a�f�f�e�c�t�s� �a� �P�a�r�t�i�c�i�p�a�n�t ��s� 
�e�c�o�n�o�m�i�c� �i�n�t�e�r�e�s�t� �u�n�d�e�r� �t�h�i�s� �a�g�r�e�e�m�e�n�t� �(�i�n�c�l�u�d�i�n�g� 
�t�h�e� �d�e�v�a�l�u�a�t�i�o�n� �o�f� �t�h�e� �r�o�u�b�l�e� �o�r� �o�t�h�e�r� �r�e�s�t�r�i�c�t�i�o�n�s�)� 
�t�h�e� �P�a�r�t�i�c�i�p�a�n�t� �s�h�a�l�l� �r�e�v�i�e�w� �t�h�e� �o�r�d�e�r� �o�f� �r�e�v�e�n�u�e� 
�a�l�l�o�c�a�t�i�o�n� �a�n�d� �t�h�e� �f�u�r�t�h�e�r� �e�x�i�s�t�a�n�c�e� �o�f� �t�h�e� �C�o�m�p�a�n�y�.� 

�9�2�.� �S�u�b�m�i�s�s�i�o�n� �t�o� �C�o�u�r�t�.� �D�i�s�p�u�t�e�s� �b�e�t�w�e�e�n� �t�h�e� 
�P�a�r�t�i�c�i�p�a�n�t� �a�r�i�s�i�n�g� �o�u�t� �o�f� �o�r� �i�n� �c�o�n�n�e�c�t�i�o�n� �w�i�t�h� �t�h�e� 
�A�g�r�e�e�m�e�n�t� �o�r� �i�t�s� �i�n�t�e�r�p�r�e�t�a�t�i�o�n� �s�h�a�l�l� �b�e� �s�e�t�t�l�e�d� �f�i�r�s�t� 
�a�m�i�c�a�b�l�y�.� �I�f� �a�m�i�c�a�b�l�e� �s�e�t�t�l�e�m�e�n�t� �c�a�n�n�o�t� �b�e� �r�e�a�c�h�e�d� 
�w�i�t�h�i�n� �s�i�x�t�y� �(�6�0�)� �d�a�y�s� �f�r�o�m� �t�h�e� �m�o�m�e�n�t� �t�h�e� �d�i�s�p�u�t�e� 
�f�i�r�s�t� �a�r�i�s�i�n�g�,� �t�h�e� �m�a�t�t�e�r� �u�n�d�e�r� �t�h�e� �d�i�s�p�u�t�e� �w�i�l�l� �b�e� 
�s�u�b�m�i�t�t�e�d� �t�o� �t�h�e� �c�o�u�r�t�.



�9�3�.�S�a�i�s�t�i�b�u� �i�z�p�i�l�d�e�.� �N�e�k�a�d�i�_� �s�t�r�i�d�i�,� �p�r�a�s�i�b�a�s� 
�i�e�s�n�i�e�g�S�a�n�a� �n�e�a�t�b�r�i�v�o� �D�a�l�i�b�n�i�c�k�u�s� �n�o� �8�4� �L�i�g�u�m�a� 
�s�a�i�s�t�i�b�u� �i�z�p�i�l�d�e�s�.� 

�X� �N�O�D�A�L�A� 

�L�i�g�u�m�a� �d�a�r�b�i�b�a�s� �t�e�r�m�i�n�i�,� �t�a� �p�a�r�t�r�a�u�k�S�a�n�a� 

�u�n� �s�a�b�i�e�d�r�i�b�a�s� �l�i�k�v�i�d�a�c�i�j�a� 

�1�0�.�1�.� �T�e�r�m�i�n�i�.� �S�i�s� �l�i�g�u�m�s� �i�r� �s�p�é�k�a� �a�r� �t�a� �p�a�r�a�k�s�t�i�8�a�n�a�s� 
�b�r�i�d�i� �u�n� �S�a�b�i�e�d�r�i�b�a� �u�z�s�a�k� �d�a�r�b�i�b�u� �a�r� �t�a�s� �r�e�g�i�s�t�r�a�c�i�j�a�s� 
�d�i�e�n�u�.� �$�i� �L�i�g�u�m�a� �d�a�r�b�i�b�a�s� �t�e�r�m�i�n�§� �n�a�v� �i�e�r�o�b�e�Z�o�t�s� �u�n� 
�t�a� �n�o�t�e�i�k�u�m�i� �i�r� �s�p�é�k�a� �t�i�k�t�a�l�,� �c�i�k� �t�i�e� �n�a�v� �p�r�e�t�r�u�n�a� �a�r� 
�S�a�b�i�e�d�r�i�b�a�s� �S�t�a�t�i�t�i�e�m�.� 

�1�0�.�2�.� �L�i�k�v�i�d�a�c�i�j�a�s� �p�r�o�c�e�d�t�r�a�.� �S�a�b�i�e�d�r�i�b�a� �t�i�c�k� �l�i�k�v�i�d�é�t�a� 
�S�t�a�t�i�i�t�o�s� �u�n� �L�i�k�u�m�d�o�S�a�n�é� �n�o�t�e�i�k�t�a�j�a� �k�a�r�t�i�b�a�.� 

�X�I� �N�O�D�A�L�A� 

�D�a�z�a�d�a�s� �p�a�p�i�l�d�u�s� �s�a�i�s�t�i�b�a�s� 

�1�1�.�1�.� �D�a�l�i�b�n�i�e�k�u� �=� �a�p�l�i�e�c�i�n�a�j�u�m�i� �=� �u�n� 
�D�a�l�i�b�n�i�e�k�i� �a�p�l�i�e�c�i�n�a� �u�n� �g�a�r�a�n�t�é�,� �k�a� 

�g�a�r�a�n�t�i�j�a�s�.� 

�a�)� �k�a�t�r�s� �a�t�s�e�v�i�s�k�i� �u�n� �v�i�s�i� �k�o�p�a� �i�r� �t�i�e�s�i�g�i� 
�r�e�a�l�i�z�é�t� �L�i�g�u�m�a� �n�o�t�e�i�k�t�o� �d�a�r�b�i�b�u� �u�n� �u�z�n�e�m�t�i�e�s� 
�L�i�g�u�m�d� �n�o�t�e�i�k�t�a�s� �s�a�i�s�t�i�b�a�s�;� 

�b�)� �n�o�s�l�é�d�z�o�t� �u�n� �i�z�p�i�l�d�o�t� �$�0� �L�i�g�u�m�u� 
�n�e�p�a�r�k�a�p�j� �j�e�b�k�a�d�u� �i�e�p�r�i�c�k�S� �n�o�s�l�é�g�t�o� �l�i�g�u�m�u� �u�n� 
�v�i�e�n�o�s�a�n�o�s� �n�o�t�e�i�k�u�m�u�s� �u�n� �L�i�k�u�m�d�o�§�S�a�n�u�,� 

�c�)� �t�i�e�m� �n�a�v� �n�e�p�i�e�c�i�e�S�a�m�s� �s�a�n�e�m�t� �n�o� �v�a�l�s�t�s� 
�u�n� �p�a�r�v�a�l�d�e�s� �o�r�g�a�n�i�e�m�,� �m�i�n�i�s�t�r�i�j�a�m�,� �r�e�s�o�r�i�e�m� �u�n� 
�c�i�t�a�m� �o�r�g�a�n�i�z�a�c�i�j�a�m� �a�p�s�t�i�p�r�i�n�a�j�u�m�u�s� �u�n� �a�t�l�a�u�j�a�s�,� �l�a�i� 
�v�a�r�é�t�u� �n�o�s�l�é�g�t� �s�o� �L�i�g�u�m�u� �u�n� �p�i�l�d�i�t� �a�r� �t�o� �s�a�i�s�t�i�t�o�s� 
�p�i�e�n�d�k�u�m�u�s�.� 
�1�1�2�.� �D�a�l�i�b�n�i�e�k�u� �p�i�l�n�v�a�r�u�§� �a�p�j�o�m�s�.� �N�e�v�i�e�n�s� �n�o� 
�D�a�l�i�b�n�i�c�k�i�e�m� �n�a�v� �t�i�e�s�i�g�s� �S�a�b�i�e�d�r�i�b�a�s� �v�a�i� �p�a�r�é�j�o� 
�D�a�l�i�b�n�i�c�k�u� �v�a�r�d�a�,� �k�a� �p�i�r�m�s�,� �t�a� �a�r�i� �p�é�c� �S�a�b�i�e�d�r�i�b�a�s� 
�r�e�g�i�s�t�r�a�c�i�j�a�s�,� �r�i�k�o�t�i�e�s�,� �i�e�g�i�i�t� �t�i�e�s�t�b�a�s� �v�a�i� �p�i�e�n�d�k�u�m�u�s�,� 
�p�a�r�s�t�a�v�é�t� �v�a�i� �l�i�e�t�o�t� �t�o� �v�a�r�d�u�,� �j�a� �D�a�l�i�b�n�i�e�k�i� �i�e�p�r�i�e�k�S� �p�a�r� 
�t�o� �n�a�v� �r�a�k�s�t�i�s�k�i� �v�i�e�n�o�j�u�s�i�e�s� �v�a�i� �k�a� �c�i�t�é�d�i� �n�a�v� �a�t�r�u�n�a�t�s� 
�S�a�j�a� �L�i�g�u�m�a�.� 

�1�1�.�3�.� �P�a�k�l�a�u�S�a�n�a�s� �j�u�r�i�s�d�i�k�c�i�j�a�i�.� �K�a�t�r�s� �n�o� 
�D�a�l�i�b�n�i�e�k�i�e�m� �a�p�l�i�e�c�i�n�a�,� �k�a� �t�a�s� �p�a�k�l�a�u�s�i�e�s� �j�e�b�k�u�r�i�e�m� 
�L�a�t�v�i�j�a�s� �t�i�e�s�u� �p�i�e�n�e�m�t�a�j�i�e�m� �]�é�m�u�m�i�e�m�,� �k�a�s� �a�t�t�i�e�c�a�s� 
�u�z� �j�e�b�k�u�r�u� �n�o� �D�a�l�i�b�n�i�e�k�i�e�m�,� �k�a� �a�r�i� �L�i�k�u�m�d�o�S�a�n�a�s� 
�i�e�t�v�a�r�o�s� �p�i�e�n�e�m�t�i�e�m� �j�u�r�i�d�i�s�k�i� �s�a�i�s�t�o�i�e�m� �l�é�m�u�m�i�e�m� 
�u�n� �n�o� �t�i�e�m� �i�z�r�i�c�t�o�s�a�m� �s�c�k�a�m�,� �j�a� �t�i�e� �a�t�t�i�e�c�a�s� �u�z� �t�i�e�s�a�s� 
�l�é�m�u�m�u� �i�z�p�i�l�d�i�.� �I�e�p�r�i�e�k�S�m�i�n�é�t�a�i�s� �n�e�l�i�e�d�z� �j�e�b�k�u�r�a�m� 
�n�o� �D�a�l�i�b�n�i�e�k�i�e�m�,� �a�r� �p�a�r�é�j�o� �D�a�l�i�b�n�i�e�k�u� �p�i�e�k�r�i�S�a�n�u�,� 
�i�e�r�o�s�i�n�a�t� �s�t�r�i�d�u� �i�z�S�k�i�r�S�a�n�u� �j�e�b�k�u�r�a� �c�i�t�a� �l�i�k�u�m�i�g�a� 
�v�e�i�d�a�.� 

�9�.�3�.� �C�o�n�t�i�n�u�i�n�g� �O�b�l�i�g�a�t�i�o�n�s�.� �N�e�i�t�h�e�r� �t�h�e� �e�x�i�s�t�e�n�c�e� �o�f� 
�t�h�e� �d�i�s�p�u�t�e� �n�o�r� �t�h�e� �c�l�a�i�m� �i�n� �t�h�e� �c�o�u�r�t�,� �s�h�a�l�l� �r�e�l�i�e�v�e� 
�a�n�y� �P�a�r�t�i�c�i�p�a�n�t� �o�f� �t�h�e�i�r� �o�b�l�i�g�a�t�i�o�n�s� �u�n�d�e�r� �t�h�i�s� 
�A�g�r�e�e�m�e�n�t�.� 

�A�R�T�I�C�L�E� �X� 

�T�e�r�m�,� �t�e�r�m�i�n�a�t�i�o�n� �a�n�d� �l�i�q�u�i�d�a�t�i�o�n�.� 

�1�0�.�1�.� �T�e�r�m�.� �T�h�i�s� �A�g�r�e�e�m�e�n�t� �s�h�a�l�l� �b�e� �e�f�f�e�c�t�i�v�e� �u�p�o�n� 
�s�i�g�n�i�n�g� �a�n�d� �t�h�e� �C�o�m�p�a�n�y� �s�h�a�l�l� �s�t�a�r�t� �i�t�s� �o�p�e�r�a�t�i�o�n� �o�n� 
�d�a�y� �o�f� �t�h�e� �r�e�g�i�s�t�r�a�t�i�o�n�.� �T�h�i�s� �A�g�r�e�e�m�e�n�t� �a�n�d� �t�h�e� �t�e�r�m� 
�o�f� �t�h�e� �C�o�m�p�a�n�y� �i�s� �p�e�r�p�e�t�u�a�l� �a�n�d� �t�h�e� �p�r�o�v�i�s�i�o�n�s� �o�f� 
�t�h�i�s� �A�g�r�e�e�m�e�e�n�t� �a�r�e� �i�n� �f�o�r�c�e� �a�s� �l�o�n�g� �a�s� �t�h�e�y� �a�r�e� �n�o�t� 
�c�o�n�t�r�a�d�i�c�t�i�n�g� �t�h�e� �S�t�a�t�u�t�e�s� �o�f� �t�h�e� �C�o�m�p�a�n�y�.� 
�1�0�.�2�.� �L�i�q�u�i�d�a�t�i�o�n� �P�r�o�c�e�d�u�r�e�.� �T�h�e� �C�o�m�p�a�n�y� �i�s� 
�l�i�q�u�i�d�a�t�e�d� �i�n� �t�h�e� �o�r�d�e�r� �s�t�i�p�u�l�a�t�e�d� �b�y� �t�h�e� �S�t�a�t�u�t�e�s� �o�f� 
�t�h�e� �C�o�m�p�a�n�y� �a�n�d� �t�h�e� �L�e�g�i�s�l�a�t�i�o�n�.� 

�A�R�T�I�C�L�E� �X�I� 

�A�d�d�i�t�i�o�n�a�l� �p�r�o�v�i�s�i�o�n�s�.� 

�1�1�.�1�.� �R�e�p�r�e�s�e�n�t�a�t�i�o�n�s� �a�n�d� �W�a�r�r�a�n�t�i�e�s� �o�f� �t�h�e� 
�P�a�r�t�i�c�i�p�a�n�t�s�.� �T�h�e� �P�a�r�t�i�c�i�p�a�n�t� �w�a�r�r�a�n�t� �a�n�d� �r�e�p�r�e�s�e�n�t� 
�t�h�a�t� 

�a�)� �e�a�c�h� �s�e�p�a�r�a�t�e�l�y� �a�n�d� �j�o�i�n�t�l�y� �s�h�a�l�l� �h�a�v�e� �t�h�e� 
�r�i�g�h�t� �t�o� �e�x�e�c�u�t�e� �t�h�e� �a�c�t�i�v�i�t�y� �s�t�i�p�u�l�a�t�e�d� �i�n� �t�h�e� 
�A�g�r�e�e�m�e�n�t� �a�n�d� �t�o� �t�a�k�e� �o�b�l�i�g�a�t�i�o�n� �h�e�r�e�i�n�u�n�d�e�r�.� 

�b�)� �u�p�o�n� �s�i�g�n�i�n�g� �a�n�d� �e�x�e�c�u�t�i�n�g� �t�h�i�s� 
�A�g�r�e�e�m�e�n�t� �n�o� �p�r�i�o�r� �c�o�n�t�r�a�c�t� �o�r� �a�g�r�e�e�m�e�n�t�s� �o�f� �w�h�i�c�h� 
�t�h�e�y� �a�r�e� �p�a�r�t�y� �a�r�e� �v�i�o�l�a�t�e�d� �n�o�r� �t�h�e� �e�x�i�s�t�i�n�g� 
�L�e�g�i�s�l�a�t�i�o�n�,� 
�c�)� �n�o� �a�p�p�r�o�v�a�l�s�,� �c�o�n�s�e�n�t�s� �a�r�e� �r�e�q�u�i�r�e�d� �f�o�r�m� �t�h�e� �s�t�a�t�e� 
�a�u�t�h�o�r�i�t�i�e�s�,�m�i�n�i�s�t�r�i�e�s� �d�e�p�a�r�t�m�e�n�t�s� �o�r� �o�t�h�e�r� 
�o�r�g�a�n�i�z�a�t�i�o�n�s� �i�n� �o�r�d�e�r� �o�r� �c�a�r�r�y� �o�u�t� �o�b�l�i�g�a�t�i�o�n� �u�n�d�e�r� 
�t�h�i�s� �A�g�r�e�e�m�e�n�t�.� 

�1�1�.�2�.�S�c�o�p�e� �o�f� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t�s �� �A�u�t�h�o�r�i�t�y�.� �N�o� 
�P�a�r�t�i�c�i�p�a�n�t� �s�h�a�l�l�,� �w�i�t�h�o�u�t� �p�r�i�o�r� �c�o�n�s�e�n�t� �f�r�o�m� �t�h�e� 
�o�t�h�e�r� �P�a�r�t�i�c�i�p�a�n�t� �i�n� �a�n�y� �m�a�n�n�e�r� �u�s�e� �t�h�e� �n�a�m�e� �o�f�,� �a�c�t� 
�o�r� �p�u�r�p�o�r�t� �t�o� �a�c�t� �f�o�r� �o�r� �a�s� �t�h�e� �a� �r�e�p�r�e�s�e�n�t�a�t�i�v�e� �o�f�,� �o�r� 
�a�s�s�u�m�e� �o�b�l�i�g�a�t�i�o�n� �o�r� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �o�n� �b�e�h�a�l�f� �o�f� 
�o�t�h�e�r� �P�a�r�t�i�c�i�p�a�n�t� �o�r� �t�h�e� �C�o�m�p�a�n�y�,� �w�h�e�t�h�e�r� �b�e�f�o�r�e� �o�r� 
�a�f�t�e�r� �t�h�e� �d�a�t�e� �o�f� �r�e�g�i�s�t�r�a�t�i�o�n�,� �u�n�l�e�s�s� �o�t�h�e�r�w�i�s�e� 
�p�r�o�v�i�d�e�d� �i�n� �t�h�i�s� �A�g�r�e�e�m�e�n�t�.� 
�1�1�.�3�.� �S�u�b�m�i�s�s�i�o�n� �t�o� �J�u�r�i�s�d�i�c�t�i�o�n�.� �A�n�y� �o�f� �t�h�e� 
�P�a�r�t�i�c�i�p�a�n�t� �h�e�r�e�b�y� �a�g�r�e�e�s� �t�o� �s�u�b�m�i�t� �t�o� �t�h�e� �j�u�d�g�m�e�n�t� 
�o�f� �t�h�e� �L�a�t�v�i�a�n� �c�o�u�r�t� �r�e�l�a�t�e�d� �t�o� �a�n�y� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t� �i�n� 
�t�h�e� �C�o�m�p�a�n�y� �o�r� �a�n�y� �o�t�h�e�r� �j�u�r�i�s�d�i�c�t�i�o�n� �i�n� �a�n�y� �l�e�g�a�l� 
�a�c�t�i�o�n�s� �o�r� �p�r�e�c�e�d�i�n�g� �r�e�l�a�t�e�d� �t�o� �s�u�c�h� �e�x�e�c�u�t�i�o�n�.� �T�h�e� 
�f�o�r�e�g�o�i�n�g�,� �h�o�w�e�v�e�r�,� �s�h�a�l�l� �n�o�t� �l�i�m�i�t� �t�h�e� �r�i�g�h�t� �o�f� �a�n�y� 
�P�a�r�t�i�c�i�p�a�n�t�,� �w�i�t�h� �c�o�n�s�e�n�t� �o�f� �o�t�h�e�r� �P�a�r�t�i�c�i�p�a�n�t�s�,� �t�o� 
�p�r�o�p�o�s�e� �t�h�e� �s�e�t�t�l�e�m�e�n�t� �o�f� �t�h�e� �d�i�s�p�u�t�e� �i�n� �a�n�y� �o�t�h�e�r� 
�m�a�n�n�e�r� �p�e�r�m�i�t�t�e�d� �b�y� �t�h�e� �l�a�w�.



�1�1�.�4�.�L�i�g�u�m�a� �d�a�r�b�i�b�a�s� � �u�z�t�u�r�é�S�a�n�a� �u�n� �_� �t�i�e�s�i�b�u� 
�n�o�d�o�g�a�n�a�.� �S�i�s� �L�i�g�u�m�s� �i�r� �s�a�i�s�t�o�3�s� �k�a� �D�a�l�i�b�n�i�c�k�i�e�m�,� �t�a� 
�a�r�i� �t�o� �t�i�e�s�i�b�u� �u�n� �p�i�e�n�a�k�u�m�u� �p�a�r�n�é�m�é�j�i�e�m�.� �N�e�v�i�e�n�s� 
�n�o� �D�a�l�i�b�n�i�c�k�i�e�m� �n�e�v�a�r� �n�o� �L�i�g�u�m�a�_� �i�z�r�i�e�t�o�s�a�s� 
�s�a�i�s�t�i�b�a�s�,� �t�i�e�s�i�b�a�s� �v�a�i� �p�i�e�n�a�k�u�m�u�s� �p�i�l�n�d� �a�p�j�o�m�a� �v�a�i� 
�d�a�l�é�j�i� �n�o�d�o�t� �v�a�i� �p�i�e�n�e�m�t� �b�e�z� �p�a�r�é�j�o� �D�a�l�i�b�n�i�e�k�u� 
�r�a�k�s�t�i�s�k�a�s� �p�i�e�k�r�i�S�a�n�a�s�,� �i�z�n�e�m�o�t� �D�a�l�i�b�n�i�c�k�a� �n�a�v�e�s� 
�g�a�d�i�j�u�m�a�.� 
�1�1�.�5�.�L�i�g�u�m�a� �a�p�j�o�m�s�.� �S�i�s� �L�i�g�u�m�s� �k�o�p�a� �a�r� 
�P�i�e�l�i�k�u�m�i�e�m� �i�c�t�v�e�r� �s�e�v�i� �v�i�s�a�s� �D�a�l�i�b�n�i�e�k�u� �v�i�e�n�o�S�a�n�a�s� 
�p�a�r� �L�i�g�u�m�a� �p�r�i�c�k�S�m�e�t�u� �u�n� �a�i�z�s�t�a�j� �v�i�s�a�s� �i�e�p�r�i�e�k�S�é�j�a�s� 
�r�a�k�s�t�i�s�k�a�s� �u�n� �m�u�t�i�s�k�a�s� �v�i�e�n�o�S�a�n�a�s� �u�n� �p�a�r�r�u�n�a�s� �s�t�a�r�p� 
�t�i�e�m�.� �S�i� �L�i�g�u�m�a� �l�a�b�o�j�u�m�i� �i�r� �s�p�é�k�a�,� �k�a�d� �t�i�e� �i�r� 
�n�o�f�o�r�m�é�t�i� �r�a�k�s�t�v�e�i�d�a�,� �D�a�l�i�b�n�i�e�k�u� �a�p�s�t�i�p�r�i�n�a�t�i� �u�n� 
�n�o�t�e�i�k�t�a� �k�a�r�t�i�b�a� �r�e�g�i�s�t�r�é�t�i�.� 

�1�1�.�6�.� �A�t�s�e�v�i�s�k�u� �L�i�g�u�m�a� �n�o�t�e�i�k�u�m�u� �s�p�é�k�s�.� �J�a� �v�i�e�n�s� �v�a�i� 
�v�a�i�r�a�k�i� �L�i�g�u�m�a� �n�o�s�a�c�i�j�u�m�i� �j�e�b�k�u�r�a� �v�e�i�d�a� �k�l�u�s�t� �p�a�r� 
�s�p�é�k�a� �n�e�e�s�o�s�i�e�m�,� �p�r�e�t�l�i�k�u�m�i�g�i�e�m� �v�a�i� �n�e�i�z�p�i�l�d�a�m�i�e�m�,� 
�t�a�s� �n�e�k�a�d�a� �v�e�i�d�a� �n�e�i�e�t�e�k�m�é�s� �u�n� �n�e�i�e�r�o�b�e�Z�o�s� �p�a�r�é�j�o� 
�L�i�g�u�m�a� �n�o�s�a�c�i�j�u�m�u� �s�p�é�k�4� �e�s�a�m�i�b�u�,� �l�i�k�u�m�i�b�u� �v�a�i� 
�i�z�p�i�l�d�a�m�i�b�u� �a�r� �n�o�t�e�i�k�u�m�u�,� �k�a� �t�a�d�a� �g�a�d�i�j�u�m�a� 
�D�a�l�i�b�n�i�e�k�i� �a�p�n�e�m�a�s� �p�i�e�l�i�k�t� �v�i�s�a�s� �i�e�s�p�é�j�a�m�a�s� �p�i�l�e�s� 
�s�p�é�k�u� �z�a�u�d�é�j�u�s�o� �n�o�s�a�c�i�j�u�m�u� �n�o�m�a�i�n�a�i� �a�r� �j�a�u�n�i�e�m� 
�j�u�r�i�d�i�s�k�i� �s�p�é�k�a� �e�s�o�S�i�e�m� �n�o�t�e�i�k�u�m�i�e�m�.� 
�1�1�.�7�.� �F�o�r�c�e� �M�a�j�e�u�r�e�.� �N�e�v�i�e�n�s� �n�o� �D�a�l�i�b�n�i�c�k�i�e�m� �n�e�n�e�s� 
�a�t�b�i�l�d�i�b�u� �p�a�r� �L�i�g�u�m�a� �s�a�i�s�t�i�b�u� �n�e�i�z�p�i�l�d�i� �v�a�i� �i�z�p�i�l�d�e�s� 
�a�i�z�t�u�r�é�S�a�n�u�,� �j�a� �m�i�n�é�t�a� �n�e�i�z�p�i�l�d�e� �v�a�i� �_� �i�z�p�i�l�d�e�s� 
�a�i�z�t�u�r�é�S�a�n�a� �i�r� �s�a�i�s�t�i�t�a� �a�r� �F�o�r�c�e� �M�a�j�e�u�r�e�,� �p�a�r� �k�o� 
�p�a�z�i�n�o�t�s� �r�a�k�s�t�i�s�k�i� �a�r� �k�o�m�p�e�t�e�n�t�a�s� � �i�e�s�t�a�d�e�s� 
�a�p�s�t�i�p�r�i�n�a�t�u� �i�n�f�o�r�m�a�c�i�j�u� �p�a�r� �n�o�t�i�k�u�s�o� �u�n� �i�z�r�a�i�s�i�t�a�m� 
�s�e�k�a�m�.� �A�r� �"�F�o�r�c�e� �M�a�j�e�u�r�e�"� �a�p�s�t�a�k�l�i�e�m� �s�a�p�r�o�t�a�m�i� 
�j�e�b�k�a�d�i� �v�a�l�d�i�b�a�s� �i�e�s�t�a�z�u�,� �d�e�p�a�r�t�a�m�e�n�t�u� �v�a�i� 
�o�r�g�a�n�i�z�a�c�i�j�u� �i�z�d�o�t�i� �r�i�k�o�j�u�m�i�,� �p�r�i�e�k�S�r�a�k�s�t�i� �v�a�i� �r�a�k�s�t�i�s�k�i� 
�n�o�r�a�d�i�j�j�u�m�i� �l�i�k�u�m�u� �v�a�i� �c�i�t�a�.� �v�e�i�d�a�,�  ��j�e�b�k�u�r�i� 
�c�i�v�i�l�i�e�d�z�i�v�o�t�a�j�u� �n�e�m�i�e�r�i�,� �s�a�c�e�l�S�a�n�a�s�,� �k�a�r�S�,� �s�t�r�e�i�k�i� �u�n� 
�c�i�t�i� �a�p�s�t�a�k�l�i�,� �k�a�s� �t�r�a�u�c�é� �S�a�b�i�e�d�r�i�b�a�s� �v�a�i� �D�a�l�i�b�n�i�e�k�u� 
�n�o�r�m�a�l�u� �d�a�r�b�i�b�u�:� �u�g�u�n�s�g�r�é�k�i�,� �p�l�i�d�i� �u�n� �c�i�t�a�s� �s�t�i�h�i�s�k�a�s� 
�n�e�l�a�i�m�e�s�,� �k�a�s� �S�a�b�i�e�d�r�i�b�a�i� �v�a�i� �D�a�l�i�b�n�i�c�k�i�e�m� �n�a�v� 
�k�o�n�t�r�o�l�é�j�a�m�a�s�.� �J�a� �F�o�r�c�e� �M�a�j�e�u�r�e� �r�e�z�u�l�t�a�t�a� �(�1�)� 
�S�a�b�i�e�d�r�i�b�a�s� �u�z�d�e�v�u�m�i�e�m� �u�n� �m�é�r�k�i�e�m�,� �k�a�s� �i�z�r�i�e�t� �n�o� 
�$�4� �L�i�g�u�m�a�,� �n�o�d�a�r�i�t�s� �b�i�t�i�s�k�s� �u�n� �_�n�e�a�t�g�r�i�e�z�a�m�s� 
�k�a�i�t�é�j�u�m�s�,� �v�a�i� �(�2�)� �v�i�e�n�a� �D�a�l�i�b�n�i�e�k�a� �d�a�r�b�i�b�a� �i�r� 
�t�r�a�u�c�é�t�a� �v�a�i�r�a�k� �k�a� �1�8�0� �(�s�i�m�t� �a�s�t�o�n�d�e�s�m�i�t�)� �d�i�e�n�a�s�,� 
�p�a�r�é�j�i�e�m� �D�a�l�i�b�n�i�c�k�i�e�m�,� �k�u�r�i�e�m� �n�a�v� �_� �n�o�d�a�r�i�t�s� 
�k�a�i�t�é�j�u�m�s�,� �i�r� �t�i�e�s�t�b�a�s� �i�e�r�o�s�i�n�a�t� �S�a�b�i�e�d�r�i�b�a�s� �d�a�r�b�i�b�a�s� 
�p�a�r�t�r�a�u�k�S�a�n�u�.� 
�1�1�.�8�.� �T�i�e�s�i�b�u� �s�a�g�l�a�b�a�S�a�n�a�.� �J�a� �k�a�d�s� �n�o� �D�a�l�i�b�n�i�c�k�i�e�m� 
�n�e�i�z�m�a�n�t�o� �v�a�i� �i�z�m�a�n�t�o� �n�e�s�a�v�l�a�i�c�i�g�i� �j�e�b�k�u�r�a�s� �n�o� �§�4� 
�L�i�g�u�m�a� �i�z�r�i�e�t�o�S�a�s�_�t�i�e�s�t�b�a�s�,� �t�a�s� �n�e�n�o�z�i�m�é�,� �k�a� �t�a�s� 
�a�t�s�a�k�a�s� �n�o� �S�i�m� �t�i�e�s�i�b�a�m�,� �u�n� �S�o� �t�i�e�s�i�b�u� �v�i�e�n�r�e�i�z�é�j�a� �v�a�i� 
�d�a�l�é�j�a� �n�e�i�z�m�a�n�t�o�S�a�n�a� �n�e�v�a�r� �b�i�t� �p�a�r� �&�k�é�r�s�l�i� �S�i�s� 
�t�i�e�s�i�b�a�s� �v�a�i� �c�i�t�u� �t�i�e�s�i�b�u� �t�u�r�p�m�a�k�a�i� �i�z�m�a�n�t�o�S�a�n�a�i�.� �N�o� 
�$�a� �L�i�g�u�m�a� �i�z�r�i�e�t�o�S�a�s� �t�i�e�s�i�b�a�s� �u�n� �t�o� �a�i�z�s�t�a�v�é�S�a�n�a�s� 
�l�i�d�z�e�k�l�i� �n�e�i�z�s�l�é�d�z� �c�i�t�u� �L�i�k�u�m�d�o�S�a�n�a� �n�o�t�e�i�k�t�o� �t�i�e�s�i�b�u� 
�u�n� �t�o� �a�i�z�s�t�a�v�é�S�a�n�a�s� �l�i�d�z�e�k�l�u� �p�i�e�m�é�r�o�S�a�n�u�.� 

�1�1�.�4�.� �S�u�r�v�i�v�a�l� �a�n�d� �A�s�s�i�g�n�m�e�n�t�.� �T�h�i�s� �A�g�r�e�e�m�e�n�t� �i�s� 
�b�i�n�d�i�n�g� �u�p�o�n� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t�s� �a�n�d� �t�h�e�i�r� �s�u�c�c�e�s�s�o�r�s� 
�a�n�d� �a�s�s�i�g�n�s�.� �N�e�i�t�h�e�r� �t�h�i�s� �A�g�r�e�e�m�e�n�t� �n�o�r� �a�n�y� 
�o�b�l�i�g�a�t�i�o�n� �o�r� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �m�a�y� �b�e� �t�r�a�n�s�f�e�r�r�e�d� �o�r� 
�r�e�c�e�i�v�e�d� �i�n� �w�h�o�l�e� �o�r� �i�n� �p�a�r�t�,� �b�y� �a�n�y� �P�a�r�t�i�c�i�p�a�n�t� 
�w�i�t�h�o�u�t� �p�r�i�o�r� �w�r�i�t�t�e�n� �c�o�n�s�e�n�t� �b�y� �o�t�h�e�r� �P�a�r�t�i�c�i�p�a�n�t�s� 
�e�x�c�e�p�t� �t�h�e� �c�a�s�e� �o�f� �d�e�a�t�h� �o�f� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t�.� 

�1�1�.�5�.� �E�n�t�i�r�e� �A�g�r�e�e�m�e�n�t�.� �T�h�i�s� �A�g�r�e�e�m�e�n�t� �t�o�g�e�t�h�e�r� 
�w�i�t�h� �t�h�e� �A�n�n�e�x�e�s� �c�o�n�s�t�i�t�u�t�e�s� �t�h�e� �e�n�t�i�r�e� 
�u�n�d�e�r�s�t�a�n�d�i�n�g� �o�f� �t�h�e� �e�n�t�i�r�e� �u�n�d�e�r�s�t�a�n�d�i�n�g� �o�f� �t�h�e� 
�P�a�r�t�i�c�i�p�a�n�t�s� �w�i�t�h� �r�e�s�p�e�c�t� �t�o� �t�h�e� �s�u�b�j�e�c�t� �m�a�t�t�e�r� �a�n�d� 
�s�u�p�e�r�s�e�d�e�s� �a�l�l� �p�r�i�o�r� �n�e�g�o�t�i�a�t�i�o�n�s� �a�n�d� �u�n�d�e�r�s�t�a�n�d�i�n�g� 
�a�m�o�n�g� �t�h�e�m�,� �w�h�e�t�h�e�r� �w�r�i�t�t�e�n� �o�r� �o�r�a�l�.� �N�o� 
�a�m�e�n�d�m�e�n�t�s� �t�o� �t�h�i�s� �a�g�r�e�e�m�e�n�t� �s�h�a�l�l� �b�e� �e�f�f�e�c�t�i�v�e� 
�u�n�l�e�s�s� �i�t� �i�s� �i�n� �w�r�i�t�i�n�g� �a�n�d� �e�x�e�c�u�t�e�d� �b�y� �t�h�e� �p�a�r�t�i�e�s� �a�n�d� 
�d�u�l�y� �r�e�g�i�s�t�e�r�e�d�.� 
�1�1�.�6�.� �S�e�v�e�r�a�b�i�l�i�t�y�.� �I�f� �a�n�y� �o�n�e� �o�r� �m�o�r�e� �p�r�o�v�i�s�i�o�n�s� �o�f� 
�t�h�e� �A�g�r�e�e�m�e�n�t� �s�h�a�l�l� �b�e� �i�l�l�e�g�a�l� �o�r� �u�n�e�n�f�o�r�c�e�a�b�l�e� �i�n� 
�a�n�y� �r�e�s�p�e�c�t�,� �t�h�e� �v�a�l�i�d�i�t�y�,� �l�e�g�a�l�i�t�y� �a�n�d� �e�n�f�o�r�c�e�a�b�i�l�i�t�y� �o�f� 
�t�h�e� �r�e�m�a�i�n�i�n�g� �p�r�o�v�i�s�i�o�n�s� �s�h�a�l�l� �n�o�t� �i�n� �a�n�y� �w�a�y� �b�e� 
�a�f�f�e�c�t�e�d� �o�r� �i�m�p�a�i�r�e�d�,� �p�r�o�v�i�d�e�d�,� �t�h�a�t� �i�n� �s�u�c�h� �c�a�s�e�s� �t�h�e� 
�P�a�r�t�i�c�i�p�a�n�t�s� �a�g�r�e�e� �t�o� �u�s�e� �t�h�e� �b�e�s�t� �e�f�f�o�r�t�s� �t�o� �a�c�h�i�e�v�e� 
�t�h�e� �p�u�r�p�o�s�e� �o�f� �t�h�e� �i�n�v�a�l�i�d� �p�r�o�v�i�s�i�o�n� �b�y� �a� �n�e�w� �l�e�g�a�l�l�y� 
�v�a�l�i�d� �p�r�o�v�i�s�i�o�n�.� 

�1�1�.�7�.� �F�o�r�c�e� �M�a�j�e�u�r�e�.� �N�e�i�t�h�e�r� �o�f� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t� �s�h�a�l�l� 
�b�e� �l�i�a�b�l�e� �f�o�r� �m�n�o�n�-�p�e�r�f�o�r�m�a�n�c�e� �o�r� �d�e�l�a�y� �i�n� 
�p�e�r�f�o�r�m�a�n�c�e� �o�f� �a�n�y� �o�b�l�i�g�a�t�i�o�n� �p�r�o�v�i�d�e�d� �f�o�r� �i�n� �t�h�i�s� 
�A�g�r�e�e�m�e�n�t� �i�f� �t�h�e� �n�o�n�-�p�e�r�f�o�r�m�a�n�c�e� �o�f� �a�n�y� �o�b�l�i�g�a�t�i�o�n� 
�o�r� �d�e�l�a�y� �i�s� �c�a�u�s�e�d� �b�y� �F�o�r�c�e� �M�a�j�e�u�r�e� �n�o�t�i�f�y�i�n�g� �i�n� 
�w�r�i�t�i�n�g� �w�i�t�h� �i�n�f�o�r�m�a�t�i�o�n� �c�o�n�f�i�r�m�e�d� �b�y� �a� �c�o�m�p�e�t�e�n�t� 
�a�u�t�h�o�r�i�t�y� �s�t�a�t�i�n�g� �t�h�e� �o�c�c�u�r�r�e�n�c�e� �a�n�d� �t�h�e� 
�c�o�n�s�e�q�u�e�n�c�e�s�.� �"�F�o�r�c�e� �M�a�j�e�u�r�e�"� �s�h�a�l�l� �b�e� �a�n�y� �o�r�d�e�r�,� 
�r�e�g�u�l�a�t�i�o�n� �o�r� �w�r�i�t�t�e�n� �d�i�r�e�c�t�i�v�e� �o�f� �a�n�y� �g�o�v�e�r�n�m�e�n�t� 
�b�o�d�y�,� �d�e�p�a�r�t�m�e�n�t� �o�r� �o�r�g�a�n�i�z�a�t�i�o�n�,� �a�n�y� �i�n�s�u�r�r�e�c�t�i�o�n�,� 
�r�i�o�t�,� �w�a�r�,� �s�t�r�i�k�e� �o�r� �o�t�h�e�r� �c�i�r�c�u�m�s�t�a�n�c�e�s� �p�r�e�v�e�n�t�i�n�g� 
�n�o�r�m�a�l� �o�p�e�r�a�t�i�o�n� �o�f� �t�h�e� �C�o�m�p�a�n�y�;� �f�i�r�e�s�,� �f�l�o�o�d�s�,� �o�r� 
�o�t�h�e�r� �A�c�t�s� �o�f� �G�o�d�,� �o�r� �a�n�y� �o�t�h�e�r� �c�a�u�s�e� �b�e�y�o�n�d� 
�C�o�m�p�a�n�y ��s� �r�e�a�s�o�n�a�b�l�e� �c�o�n�t�r�o�l�.� �W�h�e�n� �a�n� �e�v�e�n�t� �o�f� 
�F�o�r�c�e� �M�a�j�e�u�r�e� �i�s� �s�u�c�h� �o�f� �n�a�t�u�r�e� �1�)� �t�h�a�t� �o�b�j�e�c�t�i�v�e� �o�f� 
�t�h�i�s� �A�g�r�e�e�m�e�n�t� �a�n�d� �o�f� �t�h�e� �C�o�m�p�a�n�y� �a�r�e� 
�s�u�b�s�t�a�n�t�i�o�n�a�l�l�y� �a�n�d� �i�r�r�e�m�e�d�i�a�b�l�y� �i�m�p�a�i�r�e�d�,� �o�r� �2�)� �t�h�a�t� 
�P�a�r�t�i�c�i�p�a�n�t ��s� �p�e�r�f�o�r�m�a�n�c�e� �i�s� �i�m�p�a�i�r�e�d� �f�o�r� �m�o�r�e� �t�h�a�n� 
�1�8�0� �c�o�n�s�e�c�u�t�i�v�e� �d�a�y�s�,� �i�n� �e�i�t�h�e�r� �c�a�s�e� �t�h�e� �P�a�r�t�i�c�i�p�a�n�t� 
�w�h�o�s�e� �p�e�r�f�o�r�m�a�n�c�e� �h�a�s� �n�o�t� �b�e�e�n� �i�m�p�a�i�r�e�d� �s�h�a�l�l� �h�a�v�e� 
�t�h�e� �r�i�g�h�t� �t�o� �i�n�i�t�i�a�t�e� �t�h�e� �t�e�r�m�i�n�a�t�i�o�n� �o�f� �t�h�e� �C�o�m�p�a�n�y�.� 

�1�1�.�8�.�N�o� �W�a�i�v�e�r�.� �N�o� �f�a�i�l�u�r�e� �o�r� �d�e�l�a�y� �o�n� �t�h�e� 
�P�a�r�t�i�c�i�p�a�n�t� �i�n� �t�h�e� �e�x�e�r�c�i�s�e� �o�f� �a�n�y� �r�i�g�h�t� �u�n�d�e�r� �t�h�i�s� 
�A�g�r�e�e�m�e�n�t� �s�h�a�l�l� �o�p�e�r�a�t�e� �a�s� �a� �w�a�i�v�e�r� �o�f� �t�h�e� �r�i�g�h�t�s�,� �n�o�r� 
�s�h�a�l�l� �a�n�y� �s�i�n�g�l�e� �o�r� �p�a�r�t�i�a�l� �e�x�e�r�c�i�s�e� �o�f� �a�n�y� �r�i�g�h�t� 
�p�r�e�c�l�u�d�e� �o�t�h�e�r� �o�r� �f�u�r�t�h�e�r� �e�x�e�r�c�i�s�e� �o�f� �t�h�a�t� �o�r� �a�n�y� �o�t�h�e�r� 
�r�i�g�h�t�.� �A�l�l� �r�i�g�h�t�s� �a�n�d� �r�e�m�e�d�i�e�s� �u�n�d�e�r� �t�h�i�s� �A�g�r�e�e�m�e�n�t� 
�a�r�e� �n�o�t� �e�x�c�l�u�s�i�v�e� �o�f�,� �a�n�y� �r�i�g�h�t�s� �o�r� �r�e�m�e�d�i�e�s� �o�t�h�e�r�w�i�s�e� 
�a�v�a�i�l�a�b�l�e� �u�n�d�e�r� �a�p�p�l�i�c�a�b�l�e� �l�a�w�.



�1�1�.�9�.� �P�a�z�i�n�o�j�u�m�i�.� �V�i�s�i� �n�o� �s�i� �L�i�g�u�m�a�_� �i�z�r�i�e�t�o�S�i�e�c� 
�p�a�z�i�n�o�j�u�m�i�,� �l�i�g�u�m�i�,� �p�i�e�p�r�a�s�i�j�u�m�i� �u�n� �c�i�t�a� �i�n�f�o�r�m�a�c�i�j�a� 
�i�r� �n�o�f�o�r�m�é�j�a�m�a� �r�a�k�s�t�v�e�i�d�d� �l�a�t�v�i�e�S�u� �v�a�l�o�d�a� �u�n� 
�v�a�j�a�d�z�i�b�a�s� �g�a�d�i�j�u�m�a� �t�u�l�k�o�j�a�m�a� �a�n�g�l�u� �v�a�l�o�d�a� �u�n� 
�n�o�s�i�t�a�é�m�a� �a�r� �i�e�r�a�k�s�t�i�t�u�.� �p�a�s�t�u� �v�a�i� �n�o�d�o�d�a�m�a� 
�a�d�r�e�s�a�t�a�m� �p�r�e�t� �p�a�r�a�k�s�t�u� �p�é�c� �u�z�r�a�d�i�t�a�s� �a�d�r�e�s�e�s�,� �v�a�i� �a�r�i� 
�n�o�s�i�t�a�m�a� �p�a� �t�e�l�e�k�s�u� �v�a�i� �t�e�l�e�f�a�k�s�u� �u�z� �_� �i�e�p�r�i�e�k�s� 
�p�r�e�c�i�z�é�t�a�m� �a�d�r�e�s�é�m�.� �V�i�s�i� �p�a�z�i�n�o�j�u�m�i� �b�i�s� �s�p�é�k�a� �n�o� 
�s�a�n�e�m�é�S�a�n�a�s� �b�r�i�z�a�.� 
�1�1�.�1�0�.� �V�i�r�s�r�a�k�s�t�i�.� �S�i� �L�i�g�u�m�a� �n�o�d�a�l�u� �u�n� �p�u�n�k�t�u� 
�n�o�s�a�u�k�u�m�i� �i�w� � �d�o�t�i�,� �l�a�i� �s�e�k�m�é�t�u� � �L�i�g�u�m�a� 
�p�a�r�s�k�a�t�a�m�i�b�u�,� �u�n� �t�i�e� �n�e�n�o�s�a�k�a� �u�n� �n�e�a�i�z�s�k�a�r� �j�e�b�k�u�r�a� 
�L�i�g�u�m�a� �n�o�s�a�c�i�j�u�m�a� �b�i�t�i�b�u� �v�a�i� �t�o� �t�u�l�k�o�j�u�m�u�.� 
�1�1�.�1�1�.� �S�i�s� �L�i�g�u�m�s� �i�r� �s�a�s�t�a�d�i�t�s� �u�n� �p�a�r�a�k�s�t�i�t�s� �l�a�t�v�i�e�S�u� �u�n� 
�a�n�g�l�u� �v�a�l�o�d�a� �u�n� �t�o� �t�e�k�s�t�s� �i�r� �a�u�t�e�n�t�i�s�k�s�.� 

�S�a�b�i�e�d�r�i�b�a�s� �D�i�b�i�n�a�t�a�j�i�:� 
�(�T�h�e� �F�o�u�n�d�e�r�s� �o�f� �t�h�e� �C�o�m�p�a�n�y�)�:� 

�P�e�t�e�r� �B�r�u�n�o� �U�L�F�S�T�E�D�T� 

�S�t�e�n� �E�r�i�k� �M�a�r�t�t�i� �H�O�L�M�I�A� 

�1�1�.�9�.� �N�o�t�i�c�e�s�.� �A�l�l� �n�o�t�i�c�e�s�,� �r�e�q�u�e�s�t�s�,� �d�e�m�a�n�d�s� �o�r� �o�t�h�e�r� 
�c�o�m�m�u�n�i�c�a�t�i�o�n�s� �u�n�d�e�r� �t�h�i�s� �A�g�r�e�e�m�e�n�t� �s�h�a�l�l� �i�n� 
�w�r�i�t�i�n�g� �i�n� �L�a�t�v�i�a�n� �a�n�d� �i�f� �n�e�c�e�s�s�a�r�y� �t�r�a�n�s�l�a�t�e�d� �i�n�t�o� 
�E�n�g�l�i�s�h� �a�n�d� �s�e�n�t� �b�y� �p�r�e�p�a�i�d� �r�e�g�i�s�t�e�r�e�d� �a�i�r�m�a�i�l� �a�n�d� 
�s�h�a�l�l� �b�e� �g�i�v�e�n� �b�y� �p�e�r�s�o�n�a�l� �s�e�r�v�i�c�e� �t�o� �t�h�e� �e�a�r�l�i�e�r� 
�s�p�e�c�i�f�i�e�d� �a�d�d�r�e�s�s� �o�r� �s�e�n�t� �b�y� �t�e�l�e�x� �o�r� �f�a�x� �t�o� �t�h�e� 
�d�e�s�i�g�n�a�t�e�d� �a�d�d�r�e�s�s�.� �A�l�l� �t�h�e� �n�o�t�i�c�e�s� �s�h�a�l�l� �b�e� �e�f�f�e�c�t�i�v�e� 
�w�h�e�n� �r�e�c�e�i�v�e�d�.� 

�1�1�,�1�0�.� �H�e�a�d�i�n�g�.� �T�h�e� �a�r�t�i�c�l�e�s� �a�n�d� �s�e�c�t�i�o�n�s� �h�e�a�d�i�n�g� �a�r� 
�f�o�r� �c�o�n�v�e�n�i�e�n�c�e� �a�n�d� �s�h�a�l�l� �n�o�t� �c�o�n�t�r�o�l� �o�r� �e�f�f�e�c�t� �t�h�e� 
�m�e�a�n�i�n�g� �a�n�d� �c�o�n�s�t�r�u�c�t�i�o�n� �o�f� �a�n�y� �p�r�o�v�i�s�i�o�n� �o�f� �t�h�i�s� 
�A�g�r�e�e�m�e�n�t�.� 
�1�1�.�1�1�.� �T�h�i�s� �a�g�r�e�e�m�e�n�t� �i�s� �m�a�d�e� �a�n�d� �s�i�g�n�e�d� �i�n� �E�n�g�l�i�s�h� 
�a�n�d� �L�a�t�v�i�a�n� �a�n�d� �e�a�c�h� �v�e�r�s�i�o�n� �s�h�a�l�l� �h�a�v�e� �e�q�u�a�l� �f�o�r�c�e�.� 

� � 

� � 

�R�i�g�a�,� �t�i�i�k�s�t�o�S� �d�e�v�i�n�i� �s�i�m�t�i� �d�e�v�i�n�d�e�s�m�i�t� �s�e�s�t�a� �g�a�d�a� �2�5�.�s�e�p�t�e�m�b�r�i�,� �e�s�,� �s�a�b�i�e�d�r�i�b�a�s� �"�T�A�M�P�E�R�E� �I�N�V�E�S�T�"� 
�d�i�b�i�n�a�t�a�j�u� �p�i�l�n�v�a�r�o�t�a� �p�e�r�s�o�n�a� �J�u�r�i�s� �E�g�l�i�t�i�s� �a�r� �S�o� �a�p�l�i�e�c�i�n�u�,� �k�a� �$�0� �d�o�k�u�m�e�n�t�u� �i�r� �p�a�r�a� 
�v�i�n�u� �p�a�r�a�k�s�t�i� �i�r� �i�s�t�i� �u�n� �i�z�d�a�r�i�t�i� �m�a�n�a� �k�l�a�t�b�i�t�n�é�.� 

�y�e� 
�i�j�u�s�i� �s�a�b�i�e�d�r�i�b�a�s� �d�i�b�i�n�a�t�a�j�i�,� � � � � 

� 



�S�a�j�a� �d�o�k�u�m�e�n�t�a� �n�u�m�u�r�é�t�a�s� 

�u�n� �c�a�u�r�a�u�k�l�o�t�a�s� �o�P� 

�V�o�l�e� �e� �a�r�f�.� �l�a�p�a�s� 

�w
�n


	We have completed our assurance engagement to report on the compilation of pro forma financial information of Baltic Horizon Fund (the Fund�) by the Management Board of Northern Horizon Capital AS. The pro forma financial information comprises pro for...
	The pro forma financial information has been compiled by the management to illustrate the impact of the acquisition set out in the section �Unaudited Pro Forma Financial Information�. The pro forma financial information is presented as if the transact...
	Responsible Persons' Responsibility
	The Management Board of Northern Horizon Capital is responsible for compiling the pro forma financial information in accordance with the Annex 20 of Commission Delegated Regulation 2019/980.
	Our Independence and Quality Control
	We have complied with the independence and other ethical requirements of the Code of Ethics for Professional Accountants issued by the International Ethics Standards Board for Accountants, which is founded on fundamental principles of integrity, objec...
	The firm applies International Standard on Quality Control 1 and accordingly maintains a comprehensive system of quality control including documented policies and procedures regarding compliance with ethical requirements, professional standards and ap...
	Practitioner�s Responsibility
	Our responsibility is to express an opinion, as required by Section 3 of Annex 20 of Commission Delegated Regulation 2019/980, about whether the pro forma financial information has been compiled, in all material respects, by the Management Board of No...

