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WRPWR�]S VREX� t]HQt�VH�GRKRGO\�9êNRQQp�YêERU\�NUDM �3O]H �D�.DUORY\�9DU\�GQH����þHUYQD�
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��3R DGDWHO��� SR DGDWHOHP�XWNiQt�MH�YåG\�RGGtO�þL�NOXE��XYHGHQê�Y�UR]ORVRYiQt�QD�SUYQtP�PtVW ��
���ÒþDVWQtFL��� MVRX� MPHQRYLW � XYHGHQL� Y�S tOR]H� ±� 52=/2629È1Ë� ±� YþHWQ � GUDK�� QD� NWHUêFK� KUDMt� VYi�

GRPiFt�XWNiQt��
�
��7HUPtQ\��� MVRX�XYHGHQ\�Y�S tOR]H�52=/2629È1Ë��8YHGHQê�SR DG�D�]DþiWN\�XWNiQt�MVRX�]iYD]Qp�EH]�

GDOãt�NRUHVSRQGHQFH��PLPR�Y]iMHPQêFK�XWNiQt�GUXåVWHY�MHGQRKR�RGGtOX�YL]�GiOH��� �
��3R�GRKRG �GUXåVWHY�MH�PRåQp�XWNiQt�NG\NROLY�S HGHKUiW�L�EH]�Y\åiGiQt�VRXKODVX�67.�� �
��3 HORåLW�XWNiQt�QD�SR]G Mãt� WHUPtQ� MH�PRåQp�SRX]H�VH�VRXKODVHP�67.��6 ��������D�EXGH�
SRYROHQR�SRX]H�Y�PLPR iGQpP�D�YêMLPHþQpP�S tSDG �� �
��9]iMHPQi�XWNiQt�GUXåVWHY� MHGQRKR�RGGtOX� MH�QXWQp�S HGHKUiW� YåG\�GR�NRQFH���NROD� MDN�Y�
SRG]LPQt��WDN�Y�MDUQt�þiVWL��
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��ÒKUDGD��� 7HFKQLFNp� D� RUJDQL]DþQt� QiNODG\� QD� XVSR iGiQt� XWNiQt� KUDGt� YåG\� SR DGDWHO� �SR iGDMtFt�RGGtO���GUXåVWYD�VWDUWXMt�QD�QiNODG\�VYêFK�RGGtO ��
�
��3RSODWN\��� RGGtO\��NWHUp�QHMVRX�þOHQ\�ý679��KUDGt�]D�~þDVW�VYêFK�GUXåVWHY�Y�REODVW�VRXW åtFK�SRSODWHN�

YH� YêãL� �����.þ� �+RVSRGi VNi� VP UQLFH� ý.$� ]� ������������ 3RSODWHN� PXVt� EêW� XKUD]HQ�
tGtFtPX�VYD]X��YL]�ERG�����QD�Y\]YiQt�YH�VWDQRYHQpP�WHUPtQX�SRG�SRKU åNRX�Y\ORXþHQt�]H�VRXW åH��
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��3 HGSLV��� KUDMH�VH�SRGOH�SODWQêFK�6SRUWRYQ �WHFKQLFNêFK�S HGSLV � �SRNXG� WHQWR� UR]SLV�Q NWHURX�þiVW�

QHXSUDYXMH��� WRKRWR� UR]SLVX� D� MHKR� S tSDGQêFK� GRSO N � �� XYH HMQ QêFK� YH� =SUDYRGDML�
VRXW åH��
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�W tþOHQQi�GUXåVWYD�GRURVWX�Y�GLVFLSOLQ �� � � �[���KRG �VGUXå�� �
D�WR�QD�GYRX�GUDKiFK��NWHUp�VL�GUXåVWYR�XUþLOR�Y�S LKOiãFH�MDNR�GRPiFt�SURVW HGt��
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��6WDUWXMt��� =iSDGRþHVNê� NUDMVNê� �REODVWQt�� S HERU� ±� =þ3� ±� SRX]H�PXåVNi� NDWHJRULH� YãHFK� Y NRYêFK�

VNXSLQ�0,02��äÈ. �� �
.DUORYDUVNê� NUDMVNê� S HERU� �� .93� �� GUXåVWYD� �L� VPtãHQi�� YãHFK� Y NRYêFK� NDWHJRULt� 0,02�
äÈ. �� 1HMPODGãt� ~þDVWQtN� Y�W FKWR� VRXW åtFK� GRVS OêFK� P åH� EêW� QDUR]HQ� ����������
����������MH�åiN������
=iSDGRþHVNê� NUDMVNê� �REODVWQt�� S HERUX� GRURVWX�� =þ'RU� ±� GRURVWHQFL�� GRURVWHQN\�� åiFL� D�
åiN\Q �QDUR]HQt��Y�UR]PH]t�WHUPtQ �� �QHMPODGãt�GDWXP�QDUR]HQt��� ������� ���������� �
QHMVWDUãt�GDWXP�QDUR]HQt�� ������� ���������
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���3RYLQQRVWL�RGGtO ��� �2GGtO��NWHUê�Pi�]DSRMHQp�VYp�GUXåVWYR�Y�=iSDGRþHVNpP�NUDMVNpP��REODVWQtP��S HERUX�±=þ3�

±�PXVt�PtW�VRXþDVQ �Y�Q NWHUp�PLVWURYVNp�VRXW åL�POiGHåH�]DSRMHQR�VYp�GUXåVWYR�GRURVWX��
NWHUp�VRXW å� iGQ �GRNRQþt�� �=D� QHVSOQ Qt� WpWR� SRGPtQN\� ]DSODWt� RGGtO� SRSODWHN� YH� YêãL� �����.þ� �S W� VHW��� VSODWQê� QD�
]iY UHþQpP��VKURPiåG Qt�]iVWXSF �RGGtO �Y�URFH�������RGGtO�VYpPX�NUDML�GOH�S tVOXãQRVWL���
ýiVWND�EXGH�SRXåLWD��YH�SURVS FK�NDWHJRULH�POiGHåH���
2GGtO� ]DãOH�QD�DGUHVX�S HGVHG\�67.� iGQ �D�~SOQ � Y\SOQ QRX�6RXSLVNX�GUXåVWYD�D� WR�GR���]i t������SUR�SRG]LPQt�þiVW�D�GR����������SUR�MDUQt�þiVW����(�PDLOHP�������
6RXSLVN\�VH�QHSRWYU]XMt�D�QHYUDFHMt�RGGtOX��DOH�MHGQi�VH�Y�SRGVWDW �R�VG OHQt�SUR�67.��NGR�GR� NWHUpKR� GUXåVWYD� SDW t�� 9H� YODVWQtP� ]iMPX� VL� RGGtO� Y\SUDFXMH� NRSLL�� DE\�P O� S HKOHG� R�
VORåHQt�VYêFK�GUXåVWHY��3RW HEQê�WLVNRSLV�6283,6.$�MH�Y�S tOR]H�� �
'UXåVWYD� SR� VNRQþHQt� VRXW åH� SURYHGRX� Y\KRGQRFHQt� ~URYQ � D� RUJDQL]DFH� VRXW åt� �EXGH�
GRWD]QtN��D�VSROX�VH�VYêPL�S LSRPtQNDPL�D�Qi]RU\�]DãORX�67.�GR����GQ ��SR�SRVOHGQtP�NROH�
VRXW åH��
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���+RGQRFHQt��� XWNiQt�VH�SURYiGt��ERGRYDFtP�]S VREHP�GOH�6RXW åQtKR� iGX�VWU�����þO������
�
���5R]KRGþt��� MH� RGSRY GQê� ]D� S HVQp� t]HQt� XWNiQt� GOH� SODWQêFK� S HGSLV �� iGQê� ~ERU� UR]KRGþtKR� �EtOi�

NRãLOH� V�RG]QDNHP�� WPDYp� NDOKRW\�� D� SURYHGHQt� QiVWXS �QD� ]DKiMHQt� D� XNRQþHQt� XWNiQt� MH�
SRYLQQp�� �
9�SU E KX� XWNiQt� QHVPt� PtW� UR]KRGþt� åiGQRX� MLQRX� IXQNFL� �WUHQpU�� YHGRXFt�� ]DSLVRYDWHO��UR]KRGþt� MLQpKR� XWNiQt� DWG��� D� XWNiQt� VH� PXVt� SOQ � Y QRYDW�� 9�WRPWR� XWNiQt� YãDN� VPt�
QDVWRXSLW� MDNR� KUiþ� D� SR� GREX� MHGQp� GLVFLSOLQ\� WDN� QHQt� UR]KRGþt� �XWNiQt� tGt� YHGRXFt�
GUXåVWHY��� �
3 L�VSOQ Qt�W FKWR�SRGPtQHN�QiOHåt�UR]KRGþtPX�RGP QD�]D�YêNRQ�IXQNFH�D�WR�Y�WpWR�YêãL�� �
��=iSDGRþHVNê�NUDMVNê�S HERU� � =þ3����� � ������.þ� �
��.DUORYDUVNê�NUDMVNê�S HERU� � � .93����� � ������.þ� �
��=iSDGRþHVNê�S HERU�GRURVWX� � =þ'RU���� � �����.þ� �
0LPR�WR�UR]KRGþtPX�QiOHåt��SRNXG�QHQt�þOHQ�KRVW�GUXåVWYD��QiKUDGD�SURND]DWHOQêFK�Mt]GQtFK�
YêGDM � YH� YêãL� FHQ\� KURPDGQpKR� GRSUDYQtKR� SURVW HGNX�� 6WUDYQp� VH� QHKUDGt�� 1iKUDGX�
UR]KRGþtPX�Y\SOiFt�SR iGDMtFt�RGGtO�SURVW HGQLFWYtP�YHGRXFtKR�GRPiFtKR�GUXåVWYD��
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���9HGRXFt�GUXåVWYD�����MH�SRYLQHQ�]SURVW HGNRYDW�YêSODWX�UR]KRGþtPX�]D�YêNRQ�IXQNFH�GUXåVWYD����Pi�SUiYR�]i]QDPX�GR�=iSLVX�R�XWNiQt��QDS �KRGQRFHQt�UR]KRGþtKR�� �
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�
���1iPLWN\��� YL]�6RXW åQt� iG�VWU��������þO�������1XWQRVW�]DVOiQt�NRSLH�QiPLWHN�VRXSH L���
����5R]FYLþND��� NDåGê�KUiþ�]iNODGQt�VHVWDY\�Pi�SUiYR�QD�UR]FYLþNX�QD�GUi]H�NGH�]DþtQi��VW tGDMtFt�KUiþ�WRWR�

SUiYR�QHPi��'pOND�UR]FYLþN\�MVRX�W L�PLQXW\�D�MHMt�]DKiMHQt�D�XNRQþHQt�Y\KODãXMH�UR]KRGþt��
�
���3RVWXS��� =þ3� �

±�YtW ]Qp�GUXåVWYR�]tVNi�WLWXO�3 (%251Ë.�=È3$'2ý(6.e�2%/$67,�D�Pi�SUiYR�SRVWXSX�
S tPR�GR�,,,�NXåHONi VNp�OLJ\�PXå ���±�SRVOHGQt�GY �GUXåVWYD�VHVWXSXMt�GR�NUDMVNêFK�S HERU ��3O]H �D�.�9DU\���6HVWXS�P åH�EêW�L�
QLåãt�þL�Y\ããt�V�RKOHGHP�QD�VHVWXSXMtFt�]H�,,,�./0�� �.93� �
±�YtW ]Qp�GUXåVWYR�]tVNi�WLWXO�3 (%251Ë.�.$5/29$56.e+2�.5$-(�D�Pi�SUiYR�SRVWXSX�
GR�=þ�S HERUX��3RVOHGQt�GY �GUXåVWYD�VHVWXSXMt�GR�RNUHVQtFK�S HERU ����
6HVWXS�P åH�EêW�L�Y\ããt�þL�QLåãt�V�RKOHGHP�QD�VHVWXS�]H�=þ�S HERUX�� ��=þ�GRU� �
±YtW ]Qp�GUXåVWYR� ]tVNi� WLWXO�3 (%251Ë.�=È3$'2ý(6.e�2%/$67,�D�Pi�SUiYR�SRVWXSX�
GR�,,,�./'��VHVWXS�QHQt��
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���3RYLQQRVWL��� SR iGDMtFtKR�RGGtOX� �

D��=DMLãW Qt�NYDOLILNRYDQpKR�UR]KRGþtKR�� �3R iGDMtFtPX� RGGtOX� VH� XNOiGi� SRYLQQRVW� ]DMLVWLW� N�XWNiQt� NYDOLILNRYDQpKR� UR]KRGþtKR� �MHKR�
SRYLQQRVWL�MVRX�Y�ERG �������9�S tSDG ��åH�GRPiFt�RGGtO�NYDOLILNRYDQpKR�UR]KRGþtKR�QH]DMLVWt�
D� GUXåVWYR� KRVWt� UR]KRGþtKR� �V� GRNODG\� D� RG]QDNHP�� QDEtGQH�� QHVPt� KR� GRPiFt� RGGtO�
RGPtWQRXW��9�WRPWR�QiKUDGQtP�S tSDG �SODWt� YêMLPND�� åH� UR]KRGþt�Pi� MHQ�RG]QDN�D�SU ND]�
UR]KRGþtKR�� RG Y� SRX]H� S L]S VREt� VSRUWRYQtPX� SURVW HGt�� 3 HVWR� PX� YãDN� QiOHåt� SOQi�RGP QD�]D�YêNRQ�IXQNFH�UR]KRGþtKR��1D�VWUDYQp�D�FHVWRYQp�QiURN�QHPi���
=D�NDåGp�XWNiQt��NWHUp�QH tGLO�NYDOLILNRYDQê�UR]KRGþt��]DSODWt�SR iGDMtFt�RGGtO�SRSODWHN�YH�YêãL�
SRORYLQ\�þiVWN\�VWDQRYHQp�SUR�UR]KRGþtKR�Y�GDQp�VRXW åL��D�WR� tGtFtPX�VYD]X��6XPD�EXGH�
Y\EUiQD�QDMHGQRX�QD�]iY U�VRXW åH���REGREQ �MDNR�X�ERGX����� �
E�� 3UR� UR]KRGþtKR� PXVt� EêW� N�GLVSRVLFL� QD� NXåHOQ � UR]SLV� VRXW åH� ±� RGSRYtGi� SR iGDMtFt�
RGGtO��
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����9êVOHGN\�XWNiQt��� 3R iGDMtFt�RGGtO� MH�SRYLQHQ�RGHVODW� iGQ �D�~SOQ �Y\SOQ Qê�=iSLV�R�XWNiQt��YþHWQ �XYHGHQt�

VW tGiQt��UR]KRGþtKR�D�XYHGHQt�NGR�SRGHSVDO��D�WR��(�PDLOHP�QD�DGUHVX� �
NX]HON\�NY#VH]QDP�F]� �
QHMSR]G ML�Y�QHG OL�GR����KRGLQ��2ULJLQiO�=iSLVX�UR]KRGþtKR�MH�SRYLQHQ�RGGtO�DUFKLYRYDW��D�QD�
SRåiGiQt�S HGORåLW��GR�NRQFH�URþQtNX������������ �9HãNHUê� StVHPQê� VW\N� �PLPR� S tSDGQêFK� ]iYDåQêFK�PLPR iGQêFK� VLWXDFt�� EXGH� SURYiG Q�
HOHNWURQLFNRX� SRãWRX�� 9�S tOR]H� MH� XYHGHQ� ~SOQê� DGUHVi � D� Q NWHUp� WLVNRSLV\�� NWHUp� P åH�
RGGtO�SRW HERYDW��3 HGQRVWQ �SRXåtYHMWH� ]GH�S LORåHQê�=iSLV�R�XWNiQt� �IRUPiW� [OV��±� MH�EH]�
ORJD�]QDNX��YHOLNRVW���.GR�QHSRXåtYi�([FHO��MH�N�GLVSRVLFL�=iSLV�R�XWNiQt��GRF��
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���5 ]Qp��� 6SRUWRYQ �WHFKQLFNi�NRPLVH�MH�RSUiYQ QD�XNOiGDW�QD�QHSOQ Qt�SRYLQQRVWt�GDQêFK�6SRUWRYQ �
WHFKQLFNêPL��S HGSLV\�D�UR]SLVHP�VRXW åH�SRNXW\�D�WR�Då�GR�YêãH�������.þ�� �
9�S tSDG � QH]DSODFHQt� SRNXW\� Y�XORåHQpP� WHUPtQX� VH� GUXåVWYX� DXWRPDWLFN\� ]DVWDYXMH�
]iYRGQt� þLQQRVW� Då� GR� GRE\� ]DSODFHQt� D� YãHFKQD� XWNiQt� Y�WpWR� GRE � RGHKUDQi� SURKUiYi�
DXWRPDWLFN\�NRQWXPDþQ ���
9H�YãHFK�REODVWHFK��NWHUp�QHMVRX�XSUDYHQ\� WtPWR�5R]SLVHP�VRXW åH�QHER� MHKR�S tSDGQêPL�EXGRXFtPL� GRSO N\� þL� Y\VY WOHQtP�� SODWt� YãHREHFQ � XVWDQRYHQt� 63257291e�
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