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3UR�]SUDFRYiQt�QiYUKX�UR]SRþWX�QD�URN������E\OD�YH�YHGHQt�P�VWD�RGVRXKODVHQDPHWRGLND�MHKR�]SUDFRYiQt�YþHWQ� þDVRYpKR�KDUPRQRJUDPX��NWHUêP�E\O\�VWDQRYHQ\�MHGQRWOLYpHWDS\�SURMHGQiYiQt�Y S�tVOXãQêFK�RUJiQHFK�P�VWD�Då�SR�VFKYDORYDFt�SURFHV�QD�SURVLQFRYpP]DVHGiQt�]DVWXSLWHOVWYD�P�VWD�3�L�]SUDFRYiQt�QiYUKX�UR]SRþWX�QD�URN������E\OR�Y\FKi]HQR�]H�VNXWHþQpKR�SOQ�QtUR]SRþWX�URNX�������] SRåDGDYN$ MHGQRWOLYêFK�VSUiYF$ S�tVOXãQêFK�RGY�WYt��GiOH�SDN] GORXKRGREêFK�]iYD]N$ D�SRKOHGiYHN�P�VWD��]�GOXKRYp�VOXåE\�D�Y QHSRVOHGQt��DG� L] ILQDQþQtFK�Y]WDK$ N RUJDQL]DFtP�P�VWD��'R�QiYUKX�UR]SRþWX�VH�URYQ�å�SURPtWO�L�S�HYRGNRPSHWHQFt�] RNUHVQtKR�~�DGX�QD�REFH�,,,��VWXSQ� Y VRXYLVORVWL�V UHIRUPRX�YH�HMQp�VSUiY\�3R�]SUDFRYiQt�]GURMRYp�þiVWL�UR]SRþWX�E\OR�QXWQR�S�LVWRXSLW�YH�YêGDMRYp�þiVWL�UR]SRþWX�]HMPpQD�LQYHVWLþQt���N ~SUDY� ���VQtåHQt�MHGQRWOLYêFK�SRåDGDYN$���SURWRåH�W\WR�PQRKRQiVREQ�S�HY\ãRYDO\�]GURMRYp�PRåQRVWL��,�SR�W�FKWR�SURYHGHQêFK�~SUDYiFK�MH��UR]SRþHW�QD�URN�����VHVWDYHQ�MDNR�VFKRGNRYê�D�YêãH�VFKRGNX�EXGH�GRNU\WD�]DSRMHQtP�YêQRV$ ] SURGDQêFKKODVRYDFtFK�SUiY�DNFLt�-0(�
3�tMPRYi�þiVW

=GURMRYi�þiVW�UR]SRþWX�MH�QDYUKRYiQD�Y FHONRYpP�REMHPX�����������WLV��.þ�DY SRURYQiQt�VH�]iNODGQtP�UR]SRþWHP�URNX������GRFKi]t�NH VQtåHQt�R�������WLV��.þ�1DYUKRYDQp�S�tMP\�MVRX�]SUDFRYiQ\�GOH�SODWQp�UR]SRþWRYp�VNODGE\�SUR�GDQê�URN��GR�W�FKWRVNXSLQ�� GD�RYp�S�tMP\� QHGD�RYp�S�tMP\� NDSLWiORYp�S�tMP\� S�LMDWp�GRWDFH
8�VNXSLQ\�GD�RYêFK�S�tMP$ GRFKi]t�RSURWL�URNX������N FHONRYpPX�SURSDGX�R��������WLV��.þ��9êUD]Qê�SURSDG�VH�SURMHYXMH�X�GDQ� ] S�tMP$ I\]LFNêFK�RVRE�VDPRVWDWQ� YêG�OHþQ�þLQQêFK��NWHUê�MH�þiVWHþQ� NRPSHQ]RYiQ�QDYêãHQtP�X�RVWDWQtFK�GDQt�VSUDYRYDQêFK�ILQDQþQtP~�DGHP�8�VNXSLQ\�QHGD�RYêFK�S�tMP$ GRãOR�RSURWL�URNX������N PtUQpPX�QiU$VWX�D�WR�R�þiVWNX��������WLV��.þ��7HQWR�QiU$VW�VH�SURPtWi�X�SRORåN\�RGYRG\�] RGSLV$ X�S�tVS�YNRYêFKRUJDQL]DFt�D�QRY� E\O\�Y URFH������]DSRMHQ\�VSOiWN\�S$MþHN�RG�SRGQLNDWHOVNêFK�VXEMHNW$�NRQNUpWQ� SDN�RG�6SRUWRYQtKR�NOXEX�O\åRYiQt�D�RG�76�VOXåE\�V�U�R�8�VNXSLQ\�NDSLWiORYêFK�S�tMP$ GRFKi]t�Y SRURYQiQt�V URNHP������N QiU$VWX�R��������WLV��.þ��8�WpWR�VNXSLQ\�VH�QRY� SURPtWi��SURGHM�+,0�D�SR]HPN$��NWHUê�VH�G�tYH�SURYiG�OSURVW�HGQLFWYtP��KRVSRGi�VNp�þLQQRVWL�P�VWD�8�VNXSLQ\�S�LMDWêFK�GRWDFt�MVRX�UR]SRþWRYiQ\�QHLQYHVWLþQt�GRWDFH�]H�65��NWHUp�MVRXP�VWX�SRVN\WRYiQ\�Y UiPFL�VRXKUQQpKR�GRWDþQtKR�Y]WDKX��-HGQi�VH�R�� GRWDFL�QD�YêSODWX�VRFLiOQtFK�GiYHN�YH�YêãL����������WLV��.þ��NWHUi�MH�XUþHQD�SUR�REþDQ\W�OHVQ� D�]GUDYRWQ� SRVWLåHQp�YþHWQ� REþDQ$ VRFLiOQ� SRW�HEQêFK��7DWR�GRWDFH�VHNDåGRURþQ� ]Y\ãXMH��RSURWL�URNX������GRãOR�N QiU$VWX�R���������WLV��.þ��D�XYHGHQê�REMHPVH�P$åH�Y SU$E�KX�URNX�GiOH�]Y\ãRYDW��7DWR�GRWDFH�MH�~þHORYi��QHO]H�ML�SRXåtW�QD�MLQp�DNFHD�Y S�tSDG���åH�QHGRMGH�N MHMtPX�Y\þHUSiQt�PXVt�EêW�Y UiPFL�ILQDQþQtKR�Y\SR�iGiQtYUiFHQD�]S�W�GR�65�
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� GRWDFL�QD�ãNROVWYt�YH�YêãL���������WLV��.þ��9êãH�WpWR�GRWDFH�MH�RGYLVOi�RG�SRþWX�åiN$ 0â�D=â�D�S�tVS�YNX�QD���åiND��NWHUê�SUR�URN������þLQt�������.þ��9 SRURYQiQt�V URNHP�����NG\�GRWDFH�SR�QDYêãHQt�Y SU$E�KX�URNX�þLQLOD�QD���åiND��������.þ��GRFKi]t�X�WpWR�GRWDFHN YêUD]QpPX�SRNOHVX�� GRWDFL�QD�GHQQt�VWDFLRQi� &HQWUXP�=GLVODYD�YH�YêãL�������WLV��.þ��9êãH�WRKRWR�S�tVS�YNX�MHSHYQ� VWDQRYHQD�QD���PtVWR�D�WR�Y REMHPX������WLV��.þ�S�L�SOQp�QDSOQ�QRVWL��9êãH�WpWRGRWDFH�]$VWiYi�MLå�W�HWtP�URNHP�QD�VWHMQp�~URYQL�� GRWDFL�QD�YêNRQ�VWiWQt�VSUiY\�YH�YêãL����������WLV��.þ��7DWR�GRWDFH�MH�XUþHQD�QD�þiVWHþQRX~KUDGX�RVREQtFK�D�Y�FQêFK�YêGDM$ VSRMHQêFK�V YêNRQHP�VWiWQt�VSUiY\��9êãH�S�tVS�YNX�MHRGYLVOi�RG�SHYQp�VD]E\��SRþWX�RE\YDWHO�D�UR]VDKX�S�HQHVHQp�S$VREQRVWL�N YêNRQX�VWiWQtVSUiY\��8�WpWR�GRWDFH�GRFKi]t�RSURWL�URNX������N QDYêãHQt�R�þiVWNX���������WLV�.þ��NWHUi�MHXUþHQD�QD��þiVWHþQp�NU\Wt�YêGDM$ VRXYLVHMtFtFK�V�UHIRUPRX�YH�HMQp�VSUiY\�9 WpWR�VNXSLQ� S�tMP$ VH�GiOH�SURPtWDMt�RVWDWQt�GRWDFH�]H�65�D�VWiWQtFK�IRQG$ QD�DNFHUR]HVWDY�Qp�þL�QRY� ]DKDMRYDQp��-HGQi�VH�R�UR]HVWDY�QRX�LQYHVWLþQt�DNFL�±�UHNXOWLYDFL�VNOiGN\'D�tNRYHF�YH�YêãL���������WLV��.þ�D�QD�QRY� ]DKDMRYDQRX�UR]ViKORX�RSUDYX�U\EQtND�.OHþNRYHFYH�YêãL���������WLV��.þ���3RGUREQê�UR]SLV�QDYUKRYDQêFK�S�tMP$ QD�URN������Y þOHQ�Qt�QD�VNXSLQ\�D�SRORåN\YþHWQ� SRURYQiQt�V URNHP������MH�XYHGHQ�Y WDEXOFH�þ����
1HLQYHVWLþQt�YêGDMRYi�þiVW

1DYUKRYDQp�QHLQYHVWLþQt�±�SURYR]Qt�YêGDMH�GRViKO\�REMHPX�YH�YêãL����������WLV��.þ�DY SRURYQiQt�V URNHP������GRFKi]t�N QiU$VWX�R��������= XYHGHQp�þiVWN\�MH�SUR�KRVSRGD�HQtP�VWD�Y\þOHQ�Q�REMHP�YH�YêãL����������WLV��.þ�D�SUR�S�tVS�YNRYp�RUJDQL]DFH�P�VWHP�]�t]HQpSDN�þiVWND����������WLV��.þ�
3�L�]SUDFRYiQt�QHLQYHVWLþQt�þiVWL�UR]SRþWX�E\OR�Y\FKi]HQR�� ] SU$E�åQpKR�SOQ�Qt�]iNODGQtKR��UR]SRþWX�URNX������ ] UR]SLVX�QHLQYHVWLþQtFK�YêGDM$ MHGQRWOLYêFK�VSUiYF$ RGY�WYt��NWHUê�E\O�Y UiPFLSURMHGQiYiQt�XSUDYRYiQ��WDN��DE\�E\O�]DMLãW�Q�EH]SUREOpPRYê�SURYR]�MHGQRWOLYêFK]D�t]HQt��]DMLãW�Q\�YHãNHUp�þLQQRVWL��NWHUp�MVRX�P�VWX�XNOiGiQ\�]H�]iNRQD�D�VRXþDVQ� E\OD]DMLãW�QD�L�]iNODGQt�~GUåED�PDMHWNX�YH�YODVWQLFWYt��P�VWD� ] UR]SLVX�P]GRYêFK�SURVW�HGN$ GOH�P]GRYpKR�QiYUKX�WDMHPQtND�0�Ò� ] SURSRþWX�VRFLiOQtKR�D�]GUDYRWQtKR�SRMLãW�Qt�QD�QDYUKRYDQê�REMHP�P]GRYêFK�SURVW�HGN$� ] SURSRþWX�WYRUE\�VRFLiOQtKR�IRQGX�YH�YêãL����QD�QDYUKRYDQê�REMHP�P]GRYêFKSURVW�HGN$� ] SURSRþWX�WYRUE\�IRQGX�UR]YRMH�E\GOHQt�±�S�HYRG����~URNX�] REMHPX�ILQDQþQtFKSURVW�HGN$ SRXåLWêFK�QD�UHNRQVWUXNFL�E\WRYpKR�IRQGX�P�VWD� ] QiYUK$ KRVSRGi�VNêFK�SOiQ$ MHGQRWOLYêFK�S�tVS�YNRYêFK�RUJDQL]DFt��NWHUê�E\O�URYQ�åY UiPFL�SURMHGQiYiQt�XSUDYRYiQ3�L�WYRUE� UR]SRþWX�E\O\�WpP���X�YãHFK�RGY�WYt�]RKOHGQ�Q\�QHJDWLYQt�GRSDG\FHQRYêFK�~SUDY�YRG\��HQHUJLt�D�VOXåHE��. PLPR�iGQpPX�QiU$VWX�QHLQYHVWLþQtFK�YêGDM$GRFKi]t�X�RGY�WYt�YRGQt�KRVSRGi�VWYt��NGH�VH�SURPtWi�UR]ViKOi�REQRYD�U\EQtND�.OHþNRYVNê�&HOi�REQRYD�MH�UR]ORåHQD�GR�GYRX�OHW�D�SUR�URN������MH�SOiQRYiQ�REMHP�YH�YêãL����������WLV�.þ��] WRKR���������WLV��EXGH�NU\WR�] SURVW�HGN$ VWiWQtKR�IRQGX�åLYRWQtKR�SURVW�HGt��'DOãtYêUD]Qê�QiU$VW�MH�X�RGY�WYt�0+�E\WRYp�KRVSRGi�VWYt��NGH�MH�SOiQRYiQD�~KUDGD�YêGDM$ ]DVOXåE\�VSRMHQp�V ~GUåERX�E\WRYpKR�D�QHE\WRYpKR�IRQGX�P�VWD��1D�RGY�WYt�YãHREHFQiSRNODGQt�VSUiYD�MVRX�UR]SRþWRYiQ\�ILQDQþQt�SURVW�HGN\��NWHUp�MVRX�~þHORY� XUþHQ\�QD�W\WRNRQNUpWQt�þLQQRVWL�� ~KUDGD�GUXKp�VSOiWN\�/'2�3�LE\VODY�]D�RGNXS�����SRGtOX�VSROHþQRVWL�V�U�R��/$=� ~KUDGD�EDQNRYQtFK�VOXåHE���SRSODWN\�]D�YHGHQt�~þW$� ~URN\�] ~Y�U$� þOHQVWYt�P�VWD�YH�VGUXåHQtFK� WYRUED�VRFLiOQtKR�IRQGX�YH�YêãL���� WYRUED�IRQGX�UR]YRMH�E\GOHQt
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� SRMLãW�Qt�RGSRY�GQRVWL�]D�ãNRG\� ~KUDG\�YêGDM$ ] PLQXOêFK�OHW� YUiFHQt�QHSRXåLWêFK�~þHORYêFK�ILQDQþQtFK�SURVW�HGN$ GR�656RXþiVWt�UR]SRþWRYDQpKR�REMHPX�ILQDQþQtFK�SURVW�HGN$ QD�YãHREHFQp�SRNODGQt�VSUiY�MH�L�þiVWND���������WLV��.þ��NWHUi�MH�XUþHQD�QD�S�tVS�YN\�MLQêP�VXEMHNW$P��NWHUp�O]H�Y VRXODGXVH�]iNRQHP�R�REFtFK�SRVN\WRYDW��-HGQi�VH�U$]Qp�VSRON\��VGUXåHQt��FtUNYH��VSRUWRYQt�DW�ORYêFKRYQp�RUJDQL]DFH�DSRG��7DWR�þiVWND�E\OD�RSURWL�URNX������QDYêãHQD�R�������WLV��.þ�5R]G�OHQt�WpWR�þiVWN\�QD�NRQNUpWQt�åDGDWHOH�EXGH�S�HGORåHQR�]DVWXSLWHOVWYX�P�VWD�NHVFKYiOHQt�9 UiPFL�REMHPX�QHLQYHVWLþQtFK�YêGDM$ P�VWD�E\O�QD�RSUDY\�D�~GUåEX�PDMHWNXY\þOHQ�Q�REMHP�ILQDQþQtFK�SURVW�HGN$ YH�YêãL����������WLV��.þ��WM����������FHONRYêFKSURYR]QtFK�YêGDM$��'R�XYHGHQpKR�REMHPX�QHQt�]DKUQXWD�~GUåED�E\WRYpKR�D�QHE\WRYpKRIRQGX�P�VWD��WDWR�VH�SURPtWi�Y KRVSRGi�VNp�þLQQRVWL�P�VWD�
-PHQRYLWê�VH]QDP�~GUåERYêFK�DNFt
���YRGQt�KRVSRGi�VWYt�FHONHP����������������������WLV��.þ� FHONRYi�RSUDYD�U\EQtND�.OHþNRYVNê�YþHWQ� RGEDKQ�Qt�D�EH]SURVW�HGQt�~SUDY\�RNROtU\EQtND�Y þiVWFH���������WLV��.þ� ~GUåED�NDQDOL]DFH��SURþLãW�Qt�S�tWRNX�U\EQtND�&LKHOVNê�D�SURþLãW�QtRVWDWQtFK�WRN$ Y 1RYpP�0�VW� Y þiVWFH�������WLV��.þ� RSUDYD�KUi]H�+RUQtKR�U\EQtND�Y 0DUãRYLFtFK�Y þiVWFH������WLV�� Y\þLãW�Qt�]iFK\WQpKR�NDQiOX�GR�U\EQtND�D�SURþLãW�Qt�U\EQtND�YH�6ODYNRYLFtFK���������WLV�� RSUDYD�YêWRNX�VSRGQtFK�YRG�±�GUHQiåH�Y REFL�5RN\WQR�Y þiVWFH������WLV�� RVWDWQt�E�åQi�~GUåED�Y PtVWQtFK�þiVWHFK�±�-L�LNRYLFH�+OLQQp�6WXGQLFH�2OHãQi�3HWURYLFH�3RKOHGHF�Y FHONRYp�þiVWFH������WLV��.þ
���GRSUDYD�FHONHP���������������WLV��.þ� RSUDY\�YêWOXN$ D�VSiU��åLYLþQp�SRYUFK\�Y 1RYpP�0�VW� ��������WLV��.þ� RSUDYD�åLYLþQêFK�SRYUFK$ 0.�Y PtVWQt�þiVWL�3HWURYLFH�D�-L�LNRYLFH�±������WLV��.þ� RSUDYD�9UDWLVODYRYR�QiP�VWt�±�GODåED�åXORYi��������WLV��.þ� E�åQi�~GUåED�QH]SHYQ�QêFK�0.�±�XO��0DOi�3HWURYLFNi�=DKUDGQtN$Y�NRXW�ä�iUVNi�±�����WLV��.þ� RSUDYD�FKRGQtNX�XO��ä�iUVNi�X�þS���O�������P��Y þiVWFH������WLV��.þ� ~SUDYD�FKRGQtNX�±�EH]EDULpURYp�XO�%XGRYDWHOp����P����XO��+RUQLFNi����P��Y þiVWFH�����WLV��.þ� RSUDYD�XO��-iQVNi����P��Y þiVWFH������WLV��.þ� RSUDYD�GRSUDYQtKR�]QDþHQt�QD�~]HPt�P�VWD���0ý�±������WLV�� REQRYD�GRSUDYQtKR�]QDþHQt�±�VYLVOp�QD�XO��+RUQLFNi�3DYORYRYD�0HQGORYD�%XGRYDWHO$�0DOi�'UREQpKR�+iMNRYD�/XþQt�Y þiVWFH�������WLV�� GRSUDYQt�]QDþHQt�YRGRURYQp�±�REQRYD�Y þiVWFH������WLV�� RSUDYD�D�~GUåED�EH]SHþQRVWQtKR�]D�t]HQt�±������WLV�� RSUDYD�PRVWNX�SUR�S�ãt�XO��+RUQLFNi�Y þiVWFH������WLV�� RSUDYD�PRVWNX�SUR�S�ãt�XO��'XNHOVNi�Y þiVWFH������WLV�� ~GUåED�R�RSUDYD�DXWREXVRYp�þHNiUQ\�Y 1RYpP�0�VW� ±������WLV�� RSUDYD�NDQDOL]DþQtFK�YSXVWt����P�VWR�0ý�Y þiVWFH������WLV�� VRXYLVOi�RSUDYD�0.�0DUãRYLFH�Y þiVWFH�������WLV�� X]DYtUDFt�QiW�U�0.�XO��+iMNRYD�Y þiVWFH�������WLV�� 0.�Y 3RKOHGFL�Y þiVWFH�������WLV�
���YQLW�Qt�REFKRG�FHONHP����������WLV�� E�åQi�~GUåED�PRYLWpKR�PDMHWNX�±�����WLV�
���ãNROVWYt�FHONHP����������WLV�� GUREQi�~GUåED�PRYLWêFK�Y�Ft�Y 0â�'UREQpKR�7\UãRYD�ä�iUVNi�2OHãQi�3RKOHGHF�D6ODYNRYLFH�Y þiVWFH������WLV�
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� GUREQi�~GUåED�PRYLWêFK�Y�Ft�Y =â�3RKOHGHF�D�6ODYNRYLFH�Y þiVWFH������WLV�� GUREQi�~GUåED�PRYLWêFK�Y�Ft�YH�â-�'UREQpKR�ä�iUVNi�2OHãQi�3RKOHGHF�D�6ODYNRYLFHY þiVWFH������WLV�
���NXOWXUD�FHONHP������������WLV�� RSUDYD�NURY$ D�VW�HFK\�NDSOH�3HWURYLFH�Y þiVWFH�������WLV��.þ� YêP�QD�YQ�MãtFK�]iUXEQt�D�~SUDYD�WHUpQX�NROHP�NDSOH�Y +OLQQpP�±������WLV�� YêPDOED�NDSOH�Y 3RKOHGFL�±������WLV�� RVD]HQt�QiKURENX�)U��3ORW]ND�QD�NDWROLFNpP�K�ELWRY� ±������WLV�
���EH]SHþQRVW�D�YH�HMQê�SR�iGHN�FHONHP��������WLV�� ]EXGRYiQt�VW�Q\�PH]L�VNODGHP�6'+�D�03�]DEXGRYiQt�SU$WRNRYpKR�RK�tYDþH�YH�VOXåHEQ�03�Y þiVWFH�����WLV�
���6 '�+���FHONHP����������WLV�� FHONRYi�RSUDYD�VW�tNDþN\�336����Y 0DUãRYLFtFK��VH�t]HQt�D�RSUDY\�VW�tNDþN\�Y 5RN\WQ�Y þiVWFH�����WLV�� RSUDYD�YR]LGOD�D�S�tSUDYD�QD�73�Y 3RKOHGFL�Y þiVWFH�����WLV�� JHQHUiOQt�RSUDYD�YR]LGOD�âNRGD�����&$6�Y þiVWFH�������WLV�
���YQLW�Qt�VSUiYD�FHONHP�����������WLV�� RSUDYD�D�~GUåED�VOXåHEQtFK�YR]LGHO��VWURM$ D�]D�t]HQt�Y þiVWFH�������WLV�� RSUDYD�D�~GUåED�UR]KODVX�P�VWR��PtVWQt�þiVWL�Y þiVWFH�������WLV�� RSUDYD�SRþtWDþRYp�WHFKQLN\��KDUGZDUH�PRQLWRU\�WLVNiUQ\��Y þiVWFH�������WLV�
���YH�HMQi�VSRUWRYLãW� FHONHP���������WLV�� RSUDYD�D�~GUåED�]D�t]HQt�VSRUWRYLã" Y 1RYpP�0�VW� Y þiVWFH������WLV�� RSUDYD�KHUQtFK�SUYN$ QD�G�WVNêFK�K�LãWtFK��QiW�U�D�EH]SHþQRVWQt�RSUDY\�Y 1RYpP�0�VW�Y þiVWFH������WLV�
����YH�HMQp�RVY�WOHQt�FHONHP������������WLV�� RSUDYD�D�~GUåED�92�Y þiVWFH�������WLV�� ]OHSãRYiQt�WHFKQLFNpKR�VWDYX�92��S�tSUDYD�QD�UHYL]H�D�MHMLFK�SURYHGHQt�±�XO��6RãNRYD�,,��+iMNRYD�,��0tURYi�'UREQpKR�âNROQt�0DNRYVNpKR�0DVDU\NRYD�=DKUDGQt�1�PHFNpKR�ä�iUVNi�7\UãRYD�6PHWDQRYD�0DOi�2OHãQi�3HWURYLFH�6ODYNRYLFH�D�3RKOHGHF�Y þiVWFH������WLV���YL]�UR]SLV�
������þLãW�Qt�NU\W$ VY�WHO�D�YêP�QD�MLVWLþ$ 92�Y þiVWFH ������WLV�
����SRK�HEQLFWYt�FHONHP����������WLV�� RSUDYD�]GL�NDWROLFNpKR�K�ELWRYD�±�]iSDGQt�VWUDQD�Y þiVWFH������WLV��.þ� RSUDYD�]GL�QD�NDWROLFNpP�K�ELWRY� Y 2OHãQp�Y þiVWFH������WLV�� RSUDYD�PiUQLFH�QD�HYDQJHOLFNpP�K�ELWRY� �IDViGD�RPtWN\�YQLW�Qt�YêP�QD�RNQD�RSUDYDVW�HFK\�]EXGRYiQt�NRPtQD�Y þiVWFH�������WLV�

3UR�URN������MH�Y UiPFL�QiYUKX�UR]SRþWX�VWDQRYHQ�MHGLQê�OLPLW�D�WR�OLPLW�P]GRYêFKSURVW�HGN$��5R]SRþWRYê�QiYUK�WêNDMtFt�VH�P]GRYp�SUREOHPDWLN\�Y VRE� ]DKUQXMH�QiVOHGXMtFt~VHN\�±�RGY�WYt�� ~VHN�VDPRVSUiY\ ±�SR�FHOp�UR]SRþWRYp�REGREt��VWHMQ� MDNR�Y URFH�������EXGRXXSODW�RYiQD�SUDYLGOD�GOH�SODWQêFK�XVWDQRYHQt�]iNRQD�R�REFtFK��]iN��þ�����������6E�������Då����D�QD�t]HQt�YOiG\�þ�����������6E���R�RGP�QiFK�]D�YêNRQ�IXQNFH�þOHQ$ ]DVWXSLWHOVWYD�3RGUREQi�VWUXNWXUD�RGP��RYiQt�YROHQêFK�RUJiQ$ P�VWD��Y þOHQ�Qt�VWDURVWD��PtVWRVWDURVWD�YêERU\�=0��NRPLVH�50�D�0ý�EXGH�SR�S�HGORåHQt�QiYUKX�GR�50�NRQNUHWL]RYiQD� P�VWVNê�~�DG��LQIRUPDþQt�FHQWUXP��YH�HMQ� SURVS�ãQt�SUDFRYQtFL��933����]SUDFRYDQê
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QiYUK�Y VRE� ]DKUQXMH�]iNRQQp�~SUDY\�SODWQp�RG������������QD�t]HQt�YOiG\�þ����������6E���NWHUêP�VH�P�Qt�D�GRSO�XMH�QD���YOiG\�þ�����������6E��Y QiYD]QRVWL�QD�QRYHOX�=3�Y�����N�����������D�]P�QX�Y RGP��RYiQt�SURMHGQDQRX�=0�QD�MHKR�;9���iGQpP�]DVHGiQt�GQH�����������Y VRXYLVORVWL�V DNWXDOL]DFt�UR]SRþWX�QD�URN�������VWUXNWXUD�SODW$ ±�QDURYQiQtRVREQtFK�S�tSODWN$ QD�~URYH� N��������������9 QiYUKX�UR]SRþWX�MH�SRþtWiQR�V YDORUL]DFt]iNODGQtFK�P]GRYêFK�WDULI$ R�LQIODFL�QD�~URYQL�����'RFKi]t�Wpå�N QDYêãHQt�SRþWX�W]Y�WHFKQLFNêFK�]DP�VWQDQF$ ±�REVOXåQê�SHUVRQiO��SUDGOHQD�0â��KOtGDþ�*HDP�±�EH]~SODWQêS�HYRG�QD�P�VWR�N�������������9\WYi�HQt�W]Y��ÄYH�HMQ� SURVS�ãQêFK�PtVW³��933��]DVRXþLQQRVWL�D�ILQDQþQt�SRGSRU\�V Ò3�ä�iU�QDG�6i]DYRX�EXGH�SRNUDþRYDW�YH�VWHMQp�SRGRE�MDNR�Y URFH�������9 URFH������S$MGH�S�HGHYãtP�R�PDQXiOQt�SUiFH�VSRMHQp�V UXþQtPþLãW�QtP�D�~NOLGHP�P�VWD��~GUåERX�Y\EUDQêFK�WUDYQDWêFK�SORFK�D�VW�KRYiQtP�0�Ò��0�VWREXGH�Ò3�åiGDW�R�Y\WYR�HQt�FFD���ÄYH�HMQ� SURVS�ãQêFK�PtVW³�D�X]DY�HQt�GRKRG����G�OQLFNêFK�D���DGPLQLVWUDWLYQt��� P�VWVNi�SROLFLH��GRKRG\�±�6'+��0�Ò��NXOWXUD��ãNROVWYt��RVWDWQt�± SRþHW�VWUiåQtN$ 03VH�RG�����������YUDFt�QD�S$YRGQt�VWDY�������YHOLWHO��Y QiYUKX�UR]SRþWX�MH�SRþtWiQRV YDORUL]DFt�PH]G�QD�~URYQL�����'RKRG\�MVRX�Y UR]SRþWX�QDYUKRYiQ\�QD�~URYQL�URNX�����
3RGUREQê�UR]SLV�QDYUKRYDQêFK�SURYR]QtFK�YêGDM$ Y þOHQ�Qt�QD�RGY�WYt�D�Y\EUDQpSRORåN\��YþHWQ� SRURYQiQt�V URNHP������MH�XYHGHQ�Y WDEXOFH�þ����D���

3�tVS�YNRYp�RUJDQL]DFH
)LQDQþQt�Y]WDK\�P�VWD�N S�tVS�YNRYêP�RUJDQL]DFtP�E\O\�S�HY]DW\�] MHMLFK�QiYUK$KRVSRGi�VNêFK�SOiQ$��XSUDYHQêFK�QD�]iNODG� SURMHGQiQt�V YHGHQtP�P�VWD��&HONRYê�REMHPS�tVS�YN$ QD�SURYR]�MH�QDYUKRYiQ�YH�YêãL����������WLV��.þ�D�Y SRURYQiQt�V UR]SRþWHP�URNX�����GRFKi]t�N QiU$VWX�R�������. QDYêãHQt�S�tVS�YN$ X�MHGQRWOLYêFK�S�tVS�YNRYêFKRUJDQL]DFt�GRFKi]t�] G$YRG$ FHQRYêFK�~SUDY�YRG\��HQHUJLt�D�VOXåHE��8�S�tVS�YNRYêFKRUJDQL]DFt�±�166��1.=�D�&HQWUXP�=GLVODYD�VH�GiOH�SURPtWi�L����~SUDYD�]iNODGQtFKP]GRYêFK�WDULI$ SUR�URN�������. YêUD]Q�MãtPX�QiU$VWX�SURYR]QtFK�QiNODG$ GRFKi]t�X�,��=â] G$YRGX�UHDOL]DFH�SURMHNWX�Ä6WiWQt�LQIRUPDþQt�SROLWLN\�YH�Y]G�OiYiQt³��'DOãtP�G$YRGHP�MHQiU$VW�QiNODG$ QD�SR�t]HQt�PDWHULiORYêFK�]iVRE�YH�ãNROQt�MtGHOQ� Y QiYD]QRVWL�QD�MHMtSURYHGHQRX�UHNRQVWUXNFL��8�,,��=â�GRFKi]t�N YêUD]QpPX�QiU$VWX�QiNODG$ X�RSUDY�D�~GUåE\] G$YRGX�RGVWUDQ�Qt�KDYDULMQtKR�VWDYX�QD�HOHNWULFNpP�]D�t]HQt�D�WR�L�S�HVWR��åH�E\OD�SUR�VYRXILQDQþQt�QiURþQRVW��UR]ORåHQD�QD�YtFH�OHW��3RVN\WQXWt�S�tVS�YNX�MHGQRWOLYêP�32�EXGH�VSRMHQRVH�VWDQRYHQtP�Y�FQêFK�XND]DWHO$��YþHWQ� RVREQt�]DLQWHUHVRYDQRVWL��HGLWHO$ RUJDQL]DFt�5R]SLV�SURYR]QtKR�S�tVS�YNX�QD�MHGQRWOLYp�RUJDQL]DFH�MH�XYHGHQ�Y WDEXOFH�þ����

,QYHVWLþQt�þiVW
3RåDGDYN\�QD�UR]SRþHW�P�VWD�Y UiPFL�LQYHVWLF�]D�D]HQp�GR�,�þWHQt�QiYUKX�UR]SRþWX�þLQtFHONHP���������WLV�.þ��9]KOHGHP�NH�VNXWHþQRVWL��åH�W\WR�SRåDGDYN\�]iVDGQtP�]S$VREHPS�HNUDþXMt�]GURMRYp�PRåQRVWL��EXGH�QXWQR�S�LNURþLW�N ]iVDGQt�UHGXNFL�DNFt��3UR�VQD]ãtRULHQWDFL�MH��VWHMQ� MDNR�Y PLQXOêFK�OHWHFK��SRXåLW�PHFKDQLVPXV�]DW�tG�Qt�DNFt�GR�VNXSLQ�S�LþHPå�YH�VNXSLQ� $��MVRX�]D�D]HQ\�DNFH�UR]HVWDY�Qp��UHVS��UR]SUDFRYDQp��D�DNFH��NGH�MH�P�VWR�MLåQ�MDNêP�]S$VREHP�Yi]iQRYH�VNXSLQ� %��MVRX�]D�D]HQ\�SULRULWQt�DNFH��DNFH�]iVDGQtKR�FKDUDNWHUX���WDN�MDN�MH�SRG$NODGQpP�SURMHGQiQt�GRSRUXþLOD�LQYHVWLþQt�SRUDGDYH�VNXSLQ� &��MVRX�]D�D]HQ\�GDOãt�SRåDGDYN\�9ãLFKQL�QDYUKRYDWHOp�E\OL�SRåiGiQL��DE\�S�HGNOiGDOL�SRåDGDYN\�SRX]H�QD�QHMQXWQ�Mãt�DNFH�QLFPpQ� S�HVWR�ILQDQþQt�NU\Wt�GRVWDþXMH�SRX]H�QD�VNXSLQ\�$��D�%��3R�UR]W�tG�Qt�S�HGVWDYXMt�SRåDGDYN\�Y MHGQRWOLYêFK�VNXSLQiFK�W\WR�þiVWN\�$����DNFH�UR]HVWDY�Qp��UR]SUDFRYDQp��VH�]iYD]NHP� �������WLV�.þ%����SULRULWQt�DNFH�GRSRUXþHQp �������WLV�.þ
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&����RVWDWQt�DNFH�QHGRSRUXþHQp ��������WLV��.þ&HONRYê�REMHP�LQYHVWLþQtFK�DNFt�]D�D]HQêFK�GR�QiYUKX�UR]SRþWX��VNXSLQD�$��D�%���þLQt�������WLV�.þ��= E�åQpKR�UR]SRþWX�EXGH�NU\W�REMHP�YH�YêãL����������WLV��.þ�D�þiVWNX�YH�YêãL���������WLV��.þ�MH�QXWQR�GRNUêW�] GDOãtFK�YROQêFK�]GURM$ P�VWD�QDS���] YêQRV$ SURGDQêFKKODVRYDFtFK�SUiY�-0(���=D�D]HQt�GDOãtFK�LQYHVWLþQtFK�]iP�U$ P�VWD��]H�VNXSLQ\�&����MHYi]iQR�QD�]DSRMHQt�GDOãtFK�ILQDQþQtFK�SURVW�HGN$ ±�DOWHUQDWLYQtFK�]GURM$��NWHUp�Y VRXþDVQRVWLQHMVRX�N�GLVSR]LFL��3RNXG�E\�VH�WDWR�PRåQRVW�Y SU$E�KX�URNX�RWHY�HOD��EXGH�VLWXDFH��HãHQDY UiPFL�DNWXDOL]DFH�UR]SRþWX�Y SU$E�KX�URNX��9 VRXþDVQRVWL�MH�PRåQp�]D�DGLW�GDOãt�DNFL�]HVORXSFH�&��SRX]H�]D�S�HGSRNODGX�Y\�D]HQt�DNFH��DNFt��VWHMQpKR�ILQ�REMHPX�]H�VORXSFH�%��S�tS�$���S�LþHPå�S�L�Y\�D]HQt�DNFH�]H�VORXSFH�$��MH�W�HED�SRþtWDW�V QiVOHGQêPL�VDQNFHPL�]DSRUXãHQt�X]DY�HQêFK�]iYD]N$��QiNODG\�QD�]DNRQ]HUYRYiQt�UR]HVWDY�QêFK�VWDYHE��DWG�3RGUREQê�S�HKOHG�R�MHGQRWOLYêFK�QDYUKRYDQêFK�LQYHVWLþQtFK�]iP�UHFK�P�VWD�WYR�tQHGtOQRX�S�tORKX�QiYUKX�UR]SRþWX�QD�URN������
)LQDQFRYiQt

1iYUK�UR]SRþWX�QD�URN������MDN�Y\SOêYi�] S�HGORåHQpKR�PDWHULiOX�MH�VHVWDYHQ�MDNRVFKRGNRYê�D�YêãH�VFKRGNX�S�HGVWDYXMH�REMHP�YH�YêãL����������WLV��.þ��7HQWR�REMHP�YãDNPXVt�EêW��MHãW� QDYêãHQ�R�GOXKRYRX�VOXåEX��VSOiWN\�~Y�U$ D�S�HFKRGQêFK�YêSRPRFt�D�WRY REMHPX���������WLV��.þ��9 VRXþDVQp�GRE� P�VWR�VSOiFt���~Y�U\�RG�SHQ�åQtFK�~VWDY$ �ýV�VSR�LWHOQ\�D�92/.6%$1.�%UQR���NWHUp�EXGRX�SOQ� VSODFHQ\�Y ,��SROROHWt�URNX������D�GY�ILQDQþQt�YêSRPRFL�RG�VYêFK�RUJDQL]DFt�06%�D�166�9 S�tSDG���åH�QiYUK�UR]SRþWX�EXGH�VFKYiOHQ�EH]H�]P�Q\��MH�QXWQR�SURVW�HGQLFWYtPILQDQFRYiQt�]DSRMLW�QD�GRNU\Wt�LQYHVWLþQtFK�]iP�U$ P�VWD�D�QD�GOXKRYRX�VOXåEX�ILQDQþQtSURVW�HGN\�Y FHONRYpP�REMHPX����������WLV��.þ��7HQWR�REMHP�ILQDQþQtFK�SURVW�HGN$ MH�PRåQpY SOQp�Pt�H�SRNUêW�] YêQRV$ SURGDQêFK�KODVRYDFtFK�SUiY�-0(�
+RVSRGi�VNi�þLQQRVW�P�VWD

9 KRVSRGi�VNp�þLQQRVWL�P�VWD�QD�URN������MVRX�]D�D]HQ\�þLQQRVWL��MHMLFKå�YêQRV\MHGQR]QDþQ� SRGOpKDMt�UHåLPX�GDQ� ] S�tMPX��3OiQ�KRVSRGi�VNp�þLQQRVWL�MHGQRWOLYêFK�VW�HGLVHNE\O�]SUDFRYiQ�ILQDQþQtP�RGERUHP��NWHUê�Y\FKi]HO�] X]DY�HQêFK�VPOXYQtFK�Y]WDKX��] SOiQX~GUåE\�D�RSUDY�E\WRYpKR�D�QHE\WRYpKR�IRQGX�P�VWD�D�GDOãtFK��VNXWHþQRVWt��NWHUp�PDMt�GRSDGQD�KRVSRGi�VNRX�þLQQRVW�P�VWD��3OiQRYDQê�KRVSRGi�VNê�YêVOHGHN�]D�URN������PXVt�EêW�GOH]iNRQD�þ�����������6E��R�UR]SRþWRYêFK�SUDYLGOHFK�~]HPQtFK�UR]SRþW$ SURPtWQXW�GRUR]SRþWRYpKR�KRVSRGD�HQt�P�VWD�Y MLå�Y GDQpP�URFH��WM��Y URFH������
3OiQ�KRVSRGi�VNp�þLQQRVWL�QD�URN����� Y WLV��.þ

GUXK�þLQQRVWL QiNODG\ YêQRV\ KRVS��YêVOHGHNSURQiMHP�SR]HPN$ � ��� ���SURQiMHP�U\EQtN$ � ��� ���SURQiMHP�E\W$ ����� ������ �����SURQiMHP�QHE\WRYêFK�SURVWRU ����� ����� ���SURQiMHP�RVWDWQt � �� ��OHVQt�KRVSRGi�VWYt �� ��� ���SXOW�FHQWUiOQt�RFKUDQ\ � ��� ���RVWDWQt�þLQQRVW � �� ��KUXEê�KRVSRGi�VNê��YêVOHGHN ����� ������ �����GD� ]�S�tMP$ ����� � ������þLVWê�KRVSRGi�VNê�YêVOHGHN ������ ������ �����
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3�� Ë�-�0�<�����Y�WLV��.þ 5R]SRþHWSRSLV�SRORåN\ QD�URN�����'D� ]�S�tMP$ I\]LFNêFK�RVRE�]H�]iYLVOp�þLQQRVWL ��������'D� ]�S�tMP$ I\]LFNêFK�RVRE�]H�69ý ��������'D� ]�S�tMP$ SUiYQLFNêFK�RVRE ��������'D� ]�S�tMP$ SUiYQLFNêFK�RVRE�]D�REFH �������'D� ]�QHPRYLWRVWt �������'D� ]�S�LGDQp�KRGQRW\ ��������6SUiYQt�SRSODWN\ �������3RSODWHN�]H�SV$ �����3RE\WRYp�SRSODWN\ �����3RSODWN\�]�XE\WRYDFtFK�NDSDFLW �����3RSODWHN�]D�XåtYiQt�YH�HMQpKR�SURVWUDQVWYt �����3RSODWHN�]D�SURYR]�YêKHUQtFK�KUDFtFK�S�tVWURM$ �����3RSODWHN�]D�NRPXQiOQt�RGSDG �������'D�RYp�S�tMP\�FHONHP ��������3�tMP\�]�SRVN\WRYiQt�VOXåHE�D�YêUREN$ �������]�WRKR�����LQIRUPDþQt�FHQWUXP ������PDWH�VNp�ãNRO\ �������ãNROQt�MtGHOQ\ ���������ãNROQt�GUXåLQ\ ������YQLW�Qt�VSUiYD �������UHGDNFH�1RYRP�VWVNR �����3�tMP\�]�SURGHMH�]ERåt���LQIRUPDþQt�FHQWUXP ����3�tMP\�]�~URN$ �����2VWDWQt�QHGD�RYp�S�tMP\ �������6SOiWN\�S$MþHN�RG�SRGQLNDWHOVNêFK�VXEMHNW$ �������2GYRG\�S�tVS�YNRYêFK�RUJDQL]DFt �������1HGD�RYp�S�tMP\�FHONHP �������3�tMP\�]�SURGHMH�LQYHVWLþQtKR�PDMHWNX��SR]HPN$ �������.DSLWiORYp�S�tMP\ �������1HLQYHVWLþQt�GRWDFH�]H�65�Y�UiPFL�6'9 ��������2VWDWQt�QHLQYHVWLþQt�GRWDFH�]H�65 �����1HLQYHVWLþQt�GRWDFH�RG�REFt �����3�HYRG\�]�RVWDWQtFK�IRQG$ �������3�LMDWp�QHLQYHVWLþQt�D�LQYHVWLþQt�GRWDFH �������3�LMDWp�GRWDFH�FHONHP ��������3�Ë-0<�&(/.(0 ���������
3�5�2�9�2�=�1�Ë� 9�é�'�$�-�(�����Y�WLV��.þ 5R]SRþHWRGY�WYt QD�URN�����9RGQt�KRVSRGi�VWYt �������'RSUDYD���GRSUDYQt�REVOXåQRVW �������þLãW�Qt�NRPXQLNDFt ��������RSUDYD�PtVWQtFK�NRPXQLNDFt �������
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'RSUDYD�FHONHP �������9QLW�Qt�REFKRG���LQIRUPDþQt�FHQWUXP �����9QLW�Qt�REFKRG���WUåQLFH ����âNROVWYt���PDWH�VNp�ãNRO\ ���������]iNODGQt�ãNRO\ �������ãNROQt�MtGHOQ\ ���������RVWDWQt �������NRPLVH�SUR�POiGHå�D�W�ORYêFKRYX ����âNROVWYt�FHONHP �������.XOWXUD �����5HGDNFH�1RYRP�VWVNR �����%H]SHþQRVW�D�YH�HMQê�SR�iGHN �������6'+ �������6SUiYD���YROHQp�RUJiQ\ ���������YQLW�Qt�VSUiYD ����������VNODG�&2 ����6SUiYD�FHONHP ��������=GUDYRWQLFWYt ����6RFLiOQt�Y�FL ��������0+���W�ORYêFKRYQi�þLQQRVW �������E\WRYp�KRVSRGi�VWYt ���������YH�HMQp�RVY�WOHQt ���������SRK�HEQLFWYt �������RVWDWQt�VOXåE\ ������VYR]�NRPXQiOQtKR�RGSDGX ���������]HOH� �������0+�FHONHP ��������9êVWDYED���~]HPQt�UR]YRM �����9ãHREHFQi�SRNODGQt�VSUiYD �������3URYR]Qt�YêGDMH���F�H�O�N�H�P ��������3�tVS�YN\�S�tVS�RUJ�����1RYRP�VWVNi�NXOWXUQt�]D�t]HQt ���������&HQWUXP�=GLVODYD ���������1RYRP�VWVNp�VRFLiOQt�VOXåE\ ���������'$P�G�Wt�D�POiGHåH �������,��=â ���������,,��=â �������3�tVS�YN\�S�tVS�YNRYêP�RUJDQL]DFtP�F�H�O�N�H�P ��������1(,19(67,ý1Ë�9é'$-(�&(/.(0 ��������
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