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8PtVW Qt�Y�RGGtORYpP�ERGRYiQt�WDNp�Q FR�Y\SRYtGi�R�NYDOLW �NDåGpKR�þOHQD�RGGtOX�3URWR�P\�
MHM�SRXåLMHPH�L�S L�QDãHP�YêVWXSX��ýtP�MH�Y Wãt�RGGtO��WtP�MH�Y Wãt�NRQNXUHQFH�D�WtP�REWtåQ Mãt�
MH�GRVWDW�VH�QD�S HGQt�SRVLFH�D�SURWR�]tVNDQp�VYHP\�EXGRX�RGYLVOp�RG�YHOLNRVWL�RGGtOX�7HQ��
NWHUê��VH�XPtVWt�QD�SUYQtP�PtVW �]tVNi�WROLN�ERG ��NROLN�MH�Y�RGGtOH�þOHQ ��GUXKê�R�ERG�PpQ �
DWG���SRVOHGQt�]tVNiYi�ERG�MHGLQê��1D�VYHP\�W\WR�ERG\�S HYHGHPH�Y\QiVREHQtP��[��7DNåH�Y�
RGGtOH��NWHUê�Pi����þOHQ �SUYQt�]tVNiYi�����6��SRVOHGQt���6��3RþtWi�VH�NDåGp�P VtþQt�D�
WiERURYp�ERGRYiQt��WDNåH�NG\E\�YH�]PtQ QpP�RGGtOH�E\O�Q NGR�QHXVWiOH�SUYQt�FRå�MH��SXVWi�
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�&R�VH�Y�POiGt�QDXþtã��YH�VWi t�MDNR�NG\å�QDMGHã�� tNDO\�QHMHQ�QDãH�EDELþN\�D�G GHþNRYp��$�
Mi�PXVtP�SRWYUGLW��åH�MVHP�VH�FHOê�åLYRW�S HVY GþRYDO��åH�WR�MH�VYDWi�SUDYGD��9ãtPiã�VL�FR�Yã
HFKQR�GQHV�Q NWH t�OLGp�GRYHGRX��UHVSHNWLYH�VWLKQRX"��+UiW��]StYDW��WDQþLW��StãRX��EiVQ ��SDP
WL��URPiQ\�QHER�NXFKD N\��YHGRX�]DMtPDY �VNDXWVNê�RGGtO��G ODMt�Y GHFNp�REMHY\��
Y\QDOp]DMt��VWRXSDMt�Y�+LPDOiMtFK��KUDMt�QD�KXGHEQt�QiVWURM��XPt�G ODW�OHJUDFL��PDOXMt��
IRWRJUDIXMt��PRGHUXMt��FHVWXMt�SR�VY W ��XPt� DGX�MD]\N ��PDMt�]DMtPDYp�VEtUN\��XPt�
RUJDQLVRYDW�]DMtPDYp�SRGQLN\��YHGRX�~VS ãQ �YHONp�SRGQLN\�D�WLVtFH�GDOãtFK�Y Ft��
0\VOtã��åH�VH�V�WtP�YãtP�QDURGLOL��åH�VH�QLF�QHPXVLOL�XþLW�"�7RPX�MLVW �ViP�QHY tã��S HVWR�åH�
PQR]t�PDMt�SUR�WX�XUþLWRX�VFKRSQRVW�WDOHQW��Y WãLQRX�VH�VH�N�Qt�PXVHOL�WYUG �GRSUDFRYDW�D�
DGD�]�QLFK�V�WtP�]DþDOD�Xå�Y�POiGt��1D�WR�Xå�ãNROD�QHVWDþt��S HPêãOHM�R�WRP�MDN�QHMOpSH�Y\XåtW�
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þDV��NWHUê�Piã�N�GLVSRVLFL�YH�VYpP�YROQX��$�L�NG\å�WRPX�DVL�QHY tã��WDN�QHMYtF�WRKR�YROQD�Pi
ã�SUiY �WH ��3 HGVWDY�VL��åH�Q NGR�WHQKOH�þDV�~SOQ �SURPUKi�D�V�GURJDPL�QD�GLVNRWpFH�VL�
SRVWXSQ �QDYtF�MHãW �]QLþt�]GUDYt�PtVWR�WRKR��DE\�SURåLO�NUiVQê�D�SHVWUê�åLYRW�SOQê�NUiVQêFK�
]iåLWN ��7DNåH�MDNpNROLY�S tOHåLWRVWL�Q FR�VH�QDXþLW��QHER�]tVNDW�Q MDNRX�GRYHGQRVW�E\V�P O�
Y\XåtW��([LVWXMH� DGD�NXUV ��NGH�N�WRPX�MH�S tOHåLWRVW��QDS �VNDXWVNp�NXU]\��UiGFRYVNê��þ
HNDWHOVNê��]GUDYRWQt��U ]Qp�NXU]\�/HVQt��/HVQt�ãNRO\��DOH�WDNp�NXU]\�IRWRJUDILFNp��VSRUWRYQt�YH�
IRUP �VRXVW HG Qt��ãNROQt�O\åD VNp��MD]\NRYp��L�Y�FL]LQ ��D�GHVtWN\�GDOãtFK��=DþQL�VH�SR�QLFK�
RKOtåHW���1H]DSRPH ��åH�QD�MDNpNROLY�H[SHGLFL�QHER�-DPERUHH�VH�XSODWQt�S HGHYãtP�WL��NWH t�
]QDMt�D�GRYHGRX�Q FR�QDYtF��WL�NWH t�PRKRX�Q FR�]DMtPDYpKR�QDEtGQRXW�D�SURWR�WHQ��NGR�Q FR�
DEVROYXMH�]tVNiYi�SUR�Qiã�YêVWXS�FHQQp�VYHP\��.G\å�SR�WDNRYpP�NXUVX�REGUåtã�Q MDNê�
�JOHMW��WM�SDStU��GRND]XMtFt�DEVRORYHQFL�NXUVX�]tVNiYiã�SUHPLL��NWHUi�MH�XYHGHQD�Y�]iYRUFH��3UR�
]LVN�VYHP �EXGH�UR]KRGXMtFt�GpOND�NXU]X�

�� NXUV�MHGQRGHQQt��PLQ���KRG�������6�����6�
�� NXUV�GYRXGHQQt��YtNHQGRYê���PLQ���KRG������6����6�
�� NXU]\�YtFHGHQQt���PLQ����KRG������6����6�
�� NXU]\�WêGHQQt�D�GHOãt�������6�����6�� ��!"��#�$]!�$(')$(*+%/2 ),7�52',1$ �4�3��5
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9\KOHGHM��QD�,QWHUQHWX�VORåNX�3URWRP\�D�NOLNQL�QD�3URWRP�þ�����NWHUê�VH�MPHQXMH�),7�52',1$��
7DP�VH�GR]Ytã�R���U ]QêFK�W ORFYLþQêFK�WHVWHFK��NH�NWHUêP�MVRX�ERGRYDFt�WDEXON\�SUR�NOXN\�
D�KRON\�YãHFK�JHQHUDFt��7R�XPRå XMH� DGX�VRXW åt�QHMHQ�YH�VNDXWLQJX��DOH��L�Y�URGLQ ��NGH�P
åHWH�VRXW åLW�QHMHQ�V�PiPRX��WiWRX��EUiFKRX�D�VHVWURX��DOH�L�V�G GHþNHP�D�EDELþNRX���FRå�
P åH�EêW�QiUDPQi�]iEDYD��0 åHã�DOH�WDNp�VRXW åLW�ViP�VH�VHERX�WtP��åH�VL�]DYHGHã�VYRX�
OLVWLQX�UHNRUG �9\KRGQRFHQt�MH�XYHGHQR�Y�3URWRPX�þ�����D�]D�NDåGRX�GLVFLSOtQX�MH�PD[LPiOQt�
]LVN����ERG � ����6�������Ò ����6��WR�]QDPHQi�X���GLVFLSOLQ����6��3 L�RSDNRYiQt�WHVWX�VL�
P åHã�SRþtWDW�MHQ�UR]GtO�YH�]OHSãHQt�PH]L�DNWXiOQtP�D�VWDUêP�YêNRQHP��DOH�Y�UiPFL�PRWLYDFH�
WUHQLQJX�QiVREHQê�GY PD��7R�]QDPHQi��åH�S L�]OHSãHQt�Q NWHUpKR�YêNRQX�R�GYD�ERG\�
]tVNiYiã�ERG\�þW\ L��-H�RWi]NRX�WYp�FWL�D�IDLU�SOD\��åH�QHEXGHã�PtW�]SRþiWNX�]iP UQ �Qt]Np�
YêNRQ\��DE\V�SRVWXSQêP�]OHSãRYiQtP��Y\W tVNDO��]�WRWRWR�~NROX�FR�QHMYtFH�VYHP �� ��!"��#�$F0�$-^�$]*&#"2 &+.2�����13 �3_35

-H�Qi]HY�~NROX�SUR�WHEH�WDMHPQRX�ãLIURX"�&+.2��]QDPHQi�FKUiQ QRX�NUDMLQQRX�REODVW�D�13�
QiURGQt�SDUN��7R�YãHFKQR�MVRX�PtVWD���NGH�MH�Y�QDãt�UHSXEOLFH�QHMFHQQ Mãt�S tURGD�D�SURWR�
PXVt�EêW�FKUiQ QD�S HG�QiPL�OLGPL��6NDXWL�WRPX�GRE H�UR]XPt��SURWRåH�WR�PDMt�Y�ãHVWpP�ERG
�VNDXWVNpKR�]iNRQD��6NDXW�MH�RFKUiQFHP�S tURG\�D�FHQQêFK�YêWYRU �OLGVNêFK��=DNODGDWHO�þ
HVNpKR�VNDXWLQJX�6YRMVtN�Y�GRE ��NG\�R�HNRORJLL�QHP O�QLNGR�MHãW �DQL�SRWXFK\�WRXWR�
IRUPXODFt�S HGE KO�GREX�R�GHVtWN\�OHW�
7YêP�~NROHP�EXGH�QD�SDStU�Y\SVDW�FHONHP�����þHVNêFK�&+.2�D���13��3R�MHMLFK�QDSViQt�VL�
]NRQWUROXM�VSUiYQRVW�VYêFK�RGSRY Gt��]GH���]D�NDåGRX�VSUiYQRX�Piã���6�� ��!"��#�$]`�$(')$(*+%�,-#�,.!/,10�2 1È9â7 9$��&+.2�$��13 ��_B���ba 6 5
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-Lå��VEtUiã��GR�VYp�1HMNUiVQ Mãt�VEtUN\��þHVNp�YUFKRO\�D�KRU\��P VWVNp�UHVHUYDFH��WDN�N�QLP�
Q\Qt�S LGHM�L�&KUiQ Qp�NUDMLQQp�REODVWL�D�1iURGQt�SDUN\��0 åHã�VL�]DSRþtWDW�L�W\�G tYH�QDYã
WtYHQp��DOH�V�SRGPtQNRX��åH�Y�([SH'X�R�QLFK�XG Oiã�]i]QDP�DOHVSR �QD�GYRX�VWUiQNiFK��7
FK�VWUiQHN�P åHã�DOH�XG ODW�NROLN�FKFHã�]D�NDåGRX�MH���6��D�PRKRX�REVDKRYDW�SRKOHG\��
PDSN\�L�WH[W\�YãHKR�GUXKX��=D�NDåGRX�&+.2�QHER�13�Piã�Y�WRP�S tSDG ����6�D�NG\å�WDP�
Y\UD]tã�VH�VNDXW\��WDN�Piã�SUHPLL�����6��6DPR] HMP �WR�QHQt�SURJUDP�QD�Q NROLN�P VtF ��
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QHER�QD�URN��DOH�QD�FHOê�åLYRW��9ãHFKQ\�W\WR�NRXW\�QDãt�YODVWL�QDYãWtYLO�D�SRSVDO�YH�VYp�NQtå
FH���1HMNUiVQ Mãt�VEtUND��VNDXWVNê�VSLVRYDWHO�0LORVODY�1HYUOê��7DWR�NQtåND�P åH�EêW�SUR�WHEH�
YUFKROQ �]DMtPDYRX��YL]�QDEtGND�7'&��D�P\�MVPH�VL�Y\S MþLOL�Qi]HY�MHKR�NQtåN\�L�SUR�QDãt�
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$VL�VL�WH � tNiã�R�þHP�WR�EXGH��NG\å�.3=�SDW t�Xå�GR�QRYiþNRYVNp�]NRXãN\"
7tPKOH�)RJODURYêP��Y\QiOH]HP�VH�SURVODYLOD�L�QDãH�OHWRãQt�YêSUDYD�QD�-DPERUHH��DOH�Xå�
MVHP�YLG O�L�RXWGRRURYp�SURVSHNW\��NGH�VL�Y�U ]QêFK�REP QiFK�P åHã��]D�GUDKp�SHQt]H�.3=�
NRXSLW��MDNR�]iNODGQt�Y F�SUR�S HåLWt�Y��GUVQp�S tURG ���9� DG �RGGtO �SDQXMH�ULWXiO�NRQWURO\�
.3=��DOH�NG\å�MH�RSUDYGX�SRW HED��WDN�ML�Y WãLQRX�QLNGR�QHPi��-i�VH�QHXVWiOH�S HVY GþXML��MDN�
PL�.3=�SRPiKi� HãLW�U ]Qp�VYt]HOQp�VLWXDFH��
798-��Ò.2/��QD�]iNODG ��]NXãHQRVWt�VL�VYRX�.3=�Y\EDY�WDN��DE\�WL�VNXWHþQ �SRPiKDOD��
$E\V�Y�Qt�P O�YãHFKQR�WR��FR�P åHã�6.87(ý1 �SRW HERYDW��1D�WRP�VH�Gi�GRVORYD�G ODW�
Yê]NXP�D�REVDK�QHXVWiOH�RSWLPDOLVRYDW�]�KOHGLVND�YiK\�L�REVDKX��$�RGP QD"�=D�NDåGp�SRX
åLWt��.3=��NGHNROLY�D�NG\NROLY�VL�S LSRþWL��6�
0RMH�]NXãHQRVWL��Mi�PiP�.3=�WURFKX�Y Wãt�D�SURWR�ML�QRVtP�YH�VYp�WDãFH��NWHURX�PiP�
QHXVWiOH�V�VHERX��QHER�Y�EDWRKX�D�QD�]iNODG ��FHORåLYRWQtKR�Yê]NXPX��Y�Qt�PiP�Y FL��XORå
HQp��]iVDGQ �Y�X]DYLUDWHOQêFK�SRO\HW\OHQRYêFK�S\WOtFtFK��QHGRVWDQH�VH�N�QLP�YRGD��7R�FR�
GiOH�XYiGtP��MH��ãLWp�QD�PRML�PtUX���7\�VH�WtP�P åHã�LQVSLURYDW��DOH�YODVWQt�REVDK�VL�PXVtã�
RSWLPDOLVRYDW�D�Y\WYR LW�ViP�

�� ]iFKUDQi VNê�EDOtþHN�YL]�9����������YODVWQt�SRXåtYDQp�OpN\�
�� GHVLQIHNFH�
�� OpþLYi�PDVW��
�� YWH LQRYp�OHSLGOR��
�� KROHQt�SRX]H�KODYD�V�þHSHOt��
�� VNOiGDFt�PLQLQ åN\��åLOHWND��QRåtN�
�� RWYtUiN�QD�NRQVHUY\��
�� PLQLPHWU��OXSD�
�� PRWRX]��

��� ]DYtUDFt�ãSHQGOtN\��ãLWt��MHKOD��UHåQp�QLW ��NQRIOtN\���
��� YORåN\�GR�SURSLVN\��
��� JXPLþN\��
��� �NY WLQRYê��GUiW�
��� WH[WLOQt�SiVND�
��� DOREDO�
��� K HEtN\�
��� ãURXEN\�
��� VSRQN\�
��� PLQFH������������.þ�������.þ�
��� WRLOHW�SDStU�
��� ]DSDORYDþ�D�SHYQê�SRGSDORYDþ�*ULOO�DQ]~QGHU����J�KR t���PLQ���SRVOHGQt�GY �Y FL�

QHY\OXþXMt�VFKRSQRVW�UR]G ODW�RKH �SRPRFt�E H]RYp�N U\�D�VLUHN���
��� NOtþ�RG�DXWD��]NUiFHQp�SRO\HW\OHQRYp�SRQþR��]QiPND��SDStU��SURSLVND�
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&R�E\�E\OR�YêERUQp��DOH�]DWtP�MVHP�QHVHKQDO��GUiW Qi�SLOND�V�GY PD�NURXåN\�QD�NRQFL��NWHUi�
QH]DEHUH�åiGQp�PtVWR��DOH�SRPRFt�Qtå�O]H�YH�GYRX�S H t]QRXW�L�VLOQ Mãt�NPtQHN�
'QHãQt�SRYDKD�åLYRWD�YHGH�N�WRPX��åH�VH�PRKX�RFWQRXW�NG\NROLY�]�S iWHOVNp�D�Y\VS Op�
FLYLOLVDFH�GRVORYD�]D�PLQXWX�QDS ��GtN\�]iSODYiP��WHURULVW P��QHER�Q MDNp�NDWDVWURI �Y�
FLYLOLVDFL�GUVQp���QHER�SUiY �WDN�Y�GUVQp�S tURG �QDS ��SR�QRX]RYpP�S LVWiQt�OHWDGOD�Y�
QHRE\GOHQp�NUDMLQ ��0 M�S tWHO�E\O�MHãW �]D�WRWDOLW\�NRQFHP� tMQD�QD�UHNUHDFL�Y�1t]NêFK�7DWUiFK�
QD�6ORYHQVNX��D�YH�W HFK�VL�Y\ãOL�QD�RGSROHGQt�SURFKi]NX�]DVQ åHQRX�-iQVNRX�GROLQRX��.G\
å�VH�]DþDOR�VWPtYDW��]MLVWLOL��åH��Y�REODVWL�2KQLãW �]DEORXGLOL��=DFKUiQLOD�MH�.3=�PpKR�S tWHOH��
SRPRFt�Qtå�QD�VQ KX�UR]G ODOL�RKH ��NWHUê�FHORX�QRF�åLYLOL��PLPR�MLQp�SRPRFt�QRåH�V�SLONRX��
0XVtP�SURWR� tFL��åH�NG\å�PiP�VYRX�.3=�X�VHEH��MVHP�YåG\�Y�MDNpNROLY�VLWXDFL�GDOHNR�MLVW Mã
t��QHå�NG\å�PL�]�U ]QêFK�G YRG �FK\Et��=Gi�VH��åH�YHGOH�.3=�E\�SUR� HãHQt�MDNpNROLY�VLWXDFH�
P O�SDW tW�L�LQIRUPDþQ �REVDKOê�]iSLVQtN�V�WXåNRX�QHER�SURSLVNRX��DOH�MDN�XND]XMH� DGD�]NXã
HQRVWt�Xå�WDNp�L�PRELOQt�WHOHIRQ��NWHUê�P åH�SRPRFL�L�S L�ORNDFL�SRVLFH�D�]iFKUDQ �åLYRWD�
=D�VNDXWVNRX�DQRPiOLL�UR]KRGQ �SRYDåXML�W\�EUDWU\��NWH t�S tMGRX�QD�RGGtORYNX�QHER�GUXå
LQRYNX�D�QHPDMt�X�VHEH�Y EHF�QLF��7R�MH�MDNR�NG\E\�QD�WUpQLQN�S LãHO�KRNHMLVWD�EH]�KRNHMN\�D�
F\NOLVWD�EH]�NROD�

=�~QRURYp�OLVWiUQ\�þDVRSLVX�6.$87��-81È.

�/������Ò12529È�/,67È51$
.DåGê�]iMHPFH�P åH�V\PEROLFNê�YêVWXS�QD�VYRX�RVPLWLVtFRYNX�NG\NROLY�
]DKiMLW�
Ä/HWRV��NG\å�MVHP�VL�Y�]i t�SURKOtåHOD�6NDXWD�-XQiND��GRãOD�MVHP�N�]iY UX��åH�&HVWD�N�YUFKROX�MH�MHGLQHþQi�
PRåQRVW��MDN�VL�GRNi]DW��åH�Q FR�WDNRYpKR�MHQ�D�MHQ�VDPD�SUR�VHEH�]YOiGQX��D�WR�DEVROXWQ �þHVWQ ��%H]�
MDNêFKNROLY�SRFK\E��åH�MVHP�VL�WHQ�ERG�PRKOD�]DSRþtVW�þL�QHPRKOD��7DNåH�WR�MH�P M�FtO��0tW�]�WRKR�WHQ�QHMOHS
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