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1 DEtGND�Y\ KRYXMtFt�YãHP�YDãLP�SRåDGDYN P�D�RþHNi Yi QtP�S L�RãHWRYi Qt�SROQtFK�SORGLQ��
�
3RVWLNRYDþH�MVRX�VWi OH�Y Wãt��SUDFXMt�WYUG ML�D�RþHNi Yi �VH��åH�Y\ KRYt�L�U] QêP�VSHFLILFNêP�SRGPtQNi P��1 HQt�SURWR�S HNYDSLYp��åH�MHGHQD�] �MHMLFK�QHMG OHåLWMãtFK�
þi VWt�±�5$ 0 ( 1 $ ���VH�VWHMQ �WDN�VWDO\ �VSHFLDOL] RYDQêPL��9 ãHFKQD�UDPHQD�+$ 5' ,�MVRX�NRQVWUXRYi QD�D�Y\ Ui E QD�V�Y\ XåLWtP�QDãLFK�] QDORVWt�D�] NXãHQRVWt�MDNRåWR�
VY WRYêFK�VSHFLDOLVW�QD�SRVWLNRYDþH���
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3RVWLN�S L�Y\ VRNêFK�U\ FKORVWHFK�QD�UR] Vi KOêFK�] HP G OVNêFK�SORFKi FK�� � 63%�&�UDP HQD�±�QHS HNRQDWHOQi �WUYDQOLYRVW�
�
63%�&� UDPHQD� � MVRX� � �UR] P UQ � NRQVWUXNFH� D� MVRX� NRQVWUXRYi QD� SUR� SRVWLN� YH� Y\ VRNêFK� U\ FKORVWHFK� �� � � � ±� � � � NP�K� ��� W\ SLFNp� SUR� H[ WHQ] LYQt� IDUPDHQt�
Y�$ XVWUi OLL��6HYHUQt�D� -LåQt�$ PHULFH�D�9 êFKRGQt� ( YURS ��7UDSp] RYê� ] i Y V�UDPHQ��RGSUXåHQê�YLQXWêPL�SUXåLQDPL�� ] DMLã XMH�MHMLFK�Y\ QLNDMtFt�FKRYi Qt�Y�WYUGêFK�
SROQtFK�SRGPtQNi FK� �L�S L�Y\ VRNêFK�SRMH] GRYêFK�U\ FKORVWHFK��5DPHQD�63%�&�PDMt�LQGLYLGXi OQt�MHGQRVWUDQQp�VNOi Gi Qt�UDPHQ��MHMLFK�LQGLYLGXi OQt�QDNOi S Qt��1 D�
S i Qt�L�FHONRYp�QDNOi S Qt�UDPHQ��NWHUp�VQDGQ ML�S HNRQi Yi �S HNi åN\ �D�YãHFKQ\ �WU\ VN\ �MVRX�XGUåRYi Q\ �YH�VSUi YQp�YêãFH�SUR�RSWLPi OQt�YêNRQ���
�
5DPHQD�63%�&�MVRX�Y�QDEtGFH�SUR�$ XVWUi OLL��8 6$ ��-LåQt�$ PHULNX��$ IULNX��9 êFKRGQt�( YURSX�D�1 PHFNR��
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,QWHQ] LYQt�S VWRYi Qt��D�VP tãHQê�SRVWLN�� � � � � � / 3�UDP HQD�±�Då�� � �P �SUR�SHUIHNWQt�YêNRQ�
�
9 i KD�D�SHYQRVW�UDPHQ�W\ SX�/ 3�MVRX�RSWLPDOL] RYi Q\ �Y�MHMLFK�� ±UR] P UQp�VWUXNWXUi OQt�NRQVWUXNFL��7DWR�SHYQRVW�MH�] i NODGHP�SUR�S HVQRX�D�URYQRP UQRX�GLVWULEXFL�
SRVWLNX��NOtþRYê�SRåDGDYHN�Y�LQWHQ] LYQtP�RãHWRYi Qt�SORGLQ��. \ YDGORYê��RGSUXåHQê�] i Y V�UDPHQ����VH�VWDYLWHOQêPL�YRGtFtPL�W\ þHPL�±�SRVN\ WXMH�MHMLFK�VSROHKOLYp�
FKRYi Qt��S L�Mt] G �YH�YãHFK��SROQtFK�SRGPtQNi FK��Gi Yi WH�OL�S HGQRVW�SRVWLNRYp�U\ FKORVWL�Y�UR] PH] t�� � � � �NP�K��
+RUL] RQWi OQt� SRK\ E\ � UDPHQ� MVRX� PLQLPDOL] RYi Q\ � DQWL�Y\ FK\ ORYDFtP� � ] Dt] HQtP�� NWHUp� ] DKUQXMH� GYD� YHONp� SU\ åRYp� WOXPLþH�� 9 \ EDYHQt� MDNR� SUi FH� V�SRORYLþQtP�
] i E UHP��LQGLYLGXi OQt�D�FHONRYp�QDNOi S Qt�UDPHQ��MVRX�N�GLVSR] LFL�MDNR�GRSONRYp�YêEDY\ �QD�S i Qt��7R�XPRå XMH�S HVQp�QDVWDYHQt�YêãN\ �UDPHQ�S L�Y\ KêEi Qt�VH�
SROQtP� S HNi åNi P� QHER� S L� MDNpPNROLY� ] YOQ Qt� SRYUFKX� QHER� SRURVWX�� � 5DPHQD� MVRX� NRQVWUXRYi QD� SUR� SRXåLWt� Y�( YURS �� WDP� NGH� MVRX� IDUP\ � UR] Vi KOp�� DOH�
LQWHQ] LYQ �YHGHQp�D�SUR�SRGQLN\ �VOXåHE��RSHUi WRU\ �NWHt�PXVt��VSORYDW�GRKRGQXWp�SRGPtQN\ �D�YêNRQ\ ��
�
5DPHQD�/ 3�MVRX�URYQ å�PRQWRYi QD�QD�QHVHQp�SRVWLNRYDþH� DG\ �+$ 5' ,�0 ( * $ ��������
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3HYQRVW�D�Y\ VRNi �NDSDFLWD��YêERUQi �NRP ELQDFH��� � � � 5 DP HQD�) 2 5 &( �+ 3=�D�) 7=��
�
5DPHQD�) 2 5 &( �MVRX�ãSLþNRX�Y�NDWHJRULL�NRQYHQþQtFK�RFHORYêFK�UDPHQ��1 DãH�] NXãHQRVWL�V�SRVWLN\ �S L�Y\ VRNêFK�U\ FKORVWHFK�Y�UR] Vi KOêFK�D�Qi URþQêFK�SROQtFK�
SRGPtQNi FK�$ XVWUi OLH��Qi P�SRVN\ WO\ �ÄNQRZ�±�KRZ³ �SUR�NRQVWUXNFL�WFKWR�YHOPL�SHYQêFK�D�RGROQêFK�UDPHQ��9 Q Mãt�VHNFH�UDPHQ�MVRX�FKUi Q Q\ �SURWL�SRãNR] HQt�S L��
Qi KRGQp�NROL] L�RGSUXåHQRX�] XERYRX�VSRMNRX�D�Gi OH�SUR�Y Wãt�EH] SHþQRVW�VWLåQêP�NROtNHP�QD�YQ MãtP�VNOi GDFtP�SDQWX��
�
9 HU] H� ) 7=� MH� FKDUDNWHULVWLFNi � WUDSp] RYêP� ] i Y VHP� V� RGSUXåHQtP� D�YRGtFtPL� W\ þHPL�� 7HQWR� WUDSp] � MH� Y\ QLNDMtFt� YêKRGRX� WDP�� NGH� VH� E åQ � SRXåtYi �
Y\ VRNRU\ FKORVWQt�SRVWLN��WDN�MDNR�Y�$ PHULFH�D�$ XVWUi OLL��� � �� �PHWURYi �UDPHQD�D�SRVWLNRYi �U\ FKORVW�� � �NP�K�SRVN\ WXMH�WpP �QHXY LWHOQê�SUDFRYQt�YêNRQ�NROHP�
� � �KD�K��+RUL] RQWi OQt�SRK\ E\ �D�Y\ FK\ ORYi Qt�UDPHQ��MVRX�WOXPHQ\ �LQWHJURYDQêPL�SU\ åRYêPL�EORN\ ��NWHUp�Y\ åDGXMt�PLQLPi OQt�~GUåEX��
�
9 HU] H�+ 3=�MH�VSHFLi OQ �XSUDYHQD�SUR�LQWHQ] LYQt�IDUPDHQt�Y�HYURSVNêFK��SRGPtQNi FK�D�] GH�SUHIHURYDQRX�SRMH] GRYRX�U\ FKORVW��Y�UR] PH] t�� � � � �NP�K��
( [ FHOHQWQt�FKRYi Qt�UDPHQ�S L�Mt] G �MH�] tVNi QR�SR] RUXKRGQêP�N\ YDGORYêP�] i Y VHP��V�RGSUXåHQtP�YLQXWRX�SUXåLQRX�D�QDVWDYLWHOQêPL�YRGtFtPL�W\ þHPL��NRQVWUXNFH�
MH�] DORåHQD�QD�Y\ QLNDMtFtFK�SURYR] QtFK�] NXãHQRVWHFK�V�UDPHQ\ �W\ SX�/ 3��7DN�MDNR�NRQVWUXNFH�UDPHQ�) 7=��L�WDWR�ÃHYURSVNi µ�YHU] H�URYQ å�REVDKXMH�G OHåLWp�DQWL�
Y\ FK\ ORYDFt�] Dt] HQt�UDPHQ�Y�KRUL] RQWi OQtP�VP UX���
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/ HKNi ��RGROQi �NRUR] L�D�YHOP L�VLOQi �� � � � � + OLQtNRYi �UDP HQD��� �SUR�Qi URþQp�SRXåLWt�
�
+OLQtNRYi �UDPHQD�+$ 5' ,�MVRX�Y\ Ui E QD� ILUPRX�+$ 5' ,� 32 0 0 ,( 5 ��YHGRXFtP�VY WRYêP�YêUREFHP�YH�YêURE �KOLQtNRYêFK�UDPHQ�SUR�SRVWLN�SROQtFK�SORGLQ��
+OLQtNRYi �UDPHQD�MVRX�SRSXOi UQt�SUR�MHMLFK�RGROQRVW�Y þL�NRUR] L�D�QDEt] t�] QDþQRX�UHGXNFL�KPRWQRVWL��1 DãH�UDPHQD�MVRX�Y\ UREHQD�] �WUXEHN�V�YQLWQtP�GUi åNRYi QtP�
SUR�MHMLFK�Y\ ããt�SHYQRVW�D�Y�S tKUDGRYp�NRQVWUXNFL��� �WR��QHKOHG �QD�MHMLFK�Qt] NRX�KPRWQRVW�±�] DMLã XMH�H[ FHOHQWQt��SHYQRVW�S L�SRVWLNX���
9 \ URYQi YDFt�V\ VWpP�UDPHQ�] DKUQXMH�N\ YDGORYê�] i Y V�V�WHOHVNRSLFNêPL�WOXPLþL�RGSUXåHQt�D�SUXåLQRYp�WHFt�YHGHQt�SUR�DQWL�Y\ FK\ ORYDFt�WOXPHQt��
0 LPRi GQ �REOtEHQp�UDPHQD�SOQ �Y\ WtåHQêPL�SRVWLNRYêPL�SUDFRYQtN\ ��NWHt�PXVt�SUDFRYDW�SR�FHOê�URN�QD�SROtFK�V�REWtåQêP�S tVWXSHP��D�NWHt�E\ �P OL�DSOLNRYDW�
YãHFKQ\ �GUXK\ �SURGXNW�±�QHKOHG �N�MHMLFK�NRUR] tYQtP�YODVWQRVWHP��
�
�
�
�
�
�
�
�

�
� � � �

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



� �

2 SWLP i OQt�DSOLNDFH�DJURFKHP LNi OLt�SUR�RFKUDQX�D�YêåLYX�SORGLQ�EH] �RKOHGX�QD�SRGP tQN\ ����������+ $ 5 ' , �7 : ,1 �) 2 5 &( �
� � � � � � � � � � � � � � � �
+$ 5 ' ,�7: ,1 �) 2 5&( �MH�QHMYtFH�WHVWRYDQê�SRVWLNRYDþ�V�SRGSRURX�Y] GXFKX�QD�VY W�D�GHPRQVWUDWLYQ �SURNi ] DO�VYRX�VSROHKOLYRVW��1 i ã�XQLNi WQt�] S VRE� t] HQp�
SRGSRU\ �Y] GXFKHP�XPRå XMH�SR] RUXKRGQRX�NRQWUROX�~OHWX�SRVWLN �±�Y�PQRKD�] HPtFK�YOi GRX�MHGLQê�VFKYi OHQê�V\ VWpP��NWHUê�] DUXþXMH�W\ �QHMY\ ããt�SUDFRYQt�YêNRQ\ �
D�Y\ WYi t�Ui PHF�SUR�QH] DQHGEDWHOQRX�~VSRUX�FKHPLNi OLt��5DPHQD�7: ,1 �) 2 5&( �MVRX�NRQVWUXRYi QD�SUR�SRVWLN�YH�YHOPL�Y\ VRNêFK�U\ FKORVWHFK�Y�WåNêFK�SROQtFK�
SRGPtQNi FK�� 6WDYLWHOQp� YRGtFt� W\ þH� YH� VSRMHQt� V�N\ YDGOR�WUDSp] RYêP� ] i Y VHP� RGSUXåHQêP� YLQXWêPL� SUXåLQDPL� MVRX� ] i NODGHP� SUR� H[ FHOHQWQt� FKRYi Qt� WFKWR�
UDPHQ��
�
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