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7DWR� ]D t]HQt� SRXåtYDMt� SUR� S LSRMHQt� N�VpULRYpPX� UR]KUDQt� 56���&� �5:3���� 359��� 358� D� 9,62*<5�
S HYRGQtN�±�SURXGRYRX�VP\þNX�±�56���&�V�Qi]YHP�237�&�)�0��
2SWRS HYRGQtN� 237�&)��0�� MH� S LSRMHQ� QD� UR]KUDQt� 56���&� NRQHNWRUHP� &$1121� '%��� D� N�SURXGRYp
VP\þFH�þW\ åLORYêP�NDEHOHP�VWDQGDUGQt�GpON\��P��3URXGRYi�VP\þND�MH�QDSiMHQD�]�H[WHUQtKR�]GURMH���9�'&
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2SWRS HYRGQtN\�237�&)��0��MVRX�S LSRMHQ\�QD�UR]KUDQt�56���&�NRQHNWRUHP�&$1121�'%���D�N�SURXGRYp
VP\þFH�þW\ åLORYêP�NDEHOHP�VWDQGDUGQt�GpON\��P��3URXGRYi�VP\þND�MH�QDSiMHQD�]�H[WHUQtKR�]GURMH���9�'&
±�Vt RYê�DGDSWpU�368��9��-�V�NRQHNWRUHP�-$&.����PP�±�S HV�NRQHNWRU�RSWRS HYRGQtNX�
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3URSRMHQt� MH� UHDOL]RYiQR� SiUHP� S HYRGQtN � SURXGRYi� VP\þND� ±� 56� ���&�� 1D� VWUDQ � 359�� MH� SRXåLW
S HYRGQtN�237�('�0�D�X�3&�237��)��2ED�RSWRS HYRGQtN\��MVRX�S LSRMHQ\�QD�UR]KUDQt�56���&�NRQHNWRUHP
&$1121� '%��� D� N�SURXGRYp� VP\þFH� þW\ åLORYêP� NDEHOHP� VWDQGDUGQt� GpON\� �P�� 3URXGRYi� VP\þND� MH
QDSiMHQD� ]�H[WHUQtKR� ]GURMH� ��9� '&� ±� Vt RYê� DGDSWpU� 368��9��-� V�NRQHNWRUHP� -$&.� ���PP� ±� S HV
NRQHNWRU�RSWRS HYRGQtNX�237��)��QDS ��X�3&���3 HYRGQtN�237�('�0�MH�QDSiMHQ�GDOãtP�]GURMHP���9��QDS �
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3URSRMHQt� MH� UHDOL]RYiQR�UHGXNFt�'%���5:3���)�� NWHUi�SURYHGH�SURSRMHQt�56����&�QD�NRQHNWRUX�$03��
359��V�NRQHNWRUHP�'%���&$1121�SORFKêP�NDEHOHP�GpON\���FP�D�SiUHP�S HYRGQtN �SURXGRYi�VP\þND�±
56� ���&�� QD� VWUDQ � 359�� MH� SRXåLW� S HYRGQtN� 237�('�0� D� X� 3&� 237��)�� 2ED� RSWRS HYRGQtN\� MVRX
S LSRMHQ\� QD� UR]KUDQt� 56���F� NRQHNWRUHP� &$1121� '%��� D� N�SURXGRYp� VP\þFH� þW\ åLORYêP� NDEHOHP
VWDQGDUGQt�GpON\��P��3URXGRYi�VP\þND�MH�QDSiMHQD�]�H[WHUQtKR�]GURMH���9�'&�±�Vt RYê�DGDSWpU�368��9��-
V�NRQHNWRUHP�-$&.����PP�±�S HV�NRQHNWRU�RSWRS HYRGQtNX�237��)��QDS ��X�3&���3 HYRGQtN�237�('�0�MH
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3URSRMHQt� MH� UHDOL]RYiQR� S HYRGQtNHP� ~URYQ � 77/� QD� 56� ���&� 56����358�)�� NWHUê� S HYHGH� VpULRYp
UR]KUDQt� 77/� QD� NRQHNWRUX� $03��� 358� QD� 56� ���&� XNRQþHQp� NRQHNWRUHP� '%��� &$1121� V�SORFKêP
NDEHOHP�GpON\���FP�D�SiUHP�S HYRGQtN �SURXGRYi�VP\þND�±�56����&��2SWRS HYRGQtN\�MVRX�S LSRMHQ\�QD
UR]KUDQt�56���&�NRQHNWRUHP�&$1121�'%���D�N�SURXGRYp�VP\þFH�þW\ åLORYêP�NDEHOHP�VWDQGDUGQt�GpON\
�P�� 3URXGRYi� VP\þND� MH� QDSiMHQD� ]�H[WHUQtKR� ]GURMH� ��9�'&� ±� Vt RYê� DGDSWpU�368��9�-� V�NRQHNWRUHP
-$&.����PP�±�S HV�NRQHNWRU�RSWRS HYRGQtNX�
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3URSRMHQt� MH� UHDOL]RYiQR�UHGXNFt�'%���5:3���)�� NWHUi�SURYHGH�SURSRMHQt�56����&�QD�NRQHNWRUX�$03��
5:3���V�NRQHNWRUHP�'%���&$1121�SORFKêP�NDEHOHP�GpON\���FP�D�SiUHP�S HYRGQtN �SURXGRYi�VP\þND
56� ���&�� 1D� VWUDQ � 5:3� MH� SRXåLW� S HYRGQtN� 237�('�0� D� X� 3&� 237��)�� 2ED� RSWRS HYRGQtN\� MVRX
S LSRMHQ\� QD� UR]KUDQt� 56���F� NRQHNWRUHP� &$1121� '%��� D� N�SURXGRYp� VP\þFH� þW\ åLORYêP� NDEHOHP
VWDQGDUGQt�GpON\��P��3URXGRYi�VP\þND�MH�QDSiMHQD�]�H[WHUQtKR�]GURMH���9�'&�±�Vt RYê�DGDSWpU�368��9��-
V�NRQHNWRUHP�-$&.����PP�±�S HV�NRQHNWRU�RSWRS HYRGQtNX�237��)��QDS ��X�3&���3 HYRGQtN�237�('�0�MH
QDSiMHQ�GDOãtP�]GURMHP���9��QDS ��5:3����
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3URSRMHQt�MH�UHDOL]RYiQR�SiUHP�S HYRGQtN �SURXGRYi�VP\þND�±�56����&�V�Qi]YHP�237��)�0��
2SWRS HYRGQtN\�237�&)��0��MVRX�S LSRMHQ\�QD�UR]KUDQt�56���&�NRQHNWRUHP�&$1121�'%���D�N�SURXGRYp
VP\þFH�þW\ åLORYêP�NDEHOHP�VWDQGDUGQt�GpON\��P��3URXGRYi�VP\þND�MH�QDSiMHQD�]�H[WHUQtKR�]GURMH���9�'&
±�Vt RYê�DGDSWpU�368��9��-�V�NRQHNWRUHP�-$&.����PP�±�S HV�NRQHNWRU�RSWRS HYRGQtNX�
3UR�VSUiYQRX�IXQNFL�RSWRS HYRGQtNX�PXVt�UR]KUDQt�56���&�REVDKRYDW�VLJQiO�'75�±�SLQ�þ����
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3URSRMHQt� MH� UHDOL]RYiQR� RSWRS HYRGQtNHP� 56� ���&�56� ���&� ±� 2372����� V�JDOYDQLFNêP� RGG OHQtP� Y
NRQHNWRUX� &$1121� '%��� 0�� NWHUê� MH� SURSRMHQ� NDEHOHP� �GpOND� �P�� QHER� GOH� GRKRG\�� V�NRQHNWRUHP
&$1121� '%�)� D� ]DSRMHQ� GR� VpULRYpKR� SRUWX� QRWHERRNX�� 3 HYRGQtN� 2372����� MH� SURSRMHQ� NDEOtNHP
V�NRQHNWRUHP�-$&.�����V�UHGXNFt�NOiYHVQLFH�36��0�±�36��)�
5HGXNFH�MH�VRXþiVWt�NRPSOHWX�2372����

8�YãHFK�DSOLNDFt�V�RSWRS HYRGQtNHP�237�('�)�0��MH�PRåQR�QDKUDGLW�]GURM���9�368��9��-�NDEHOHP��NWHUê
QDSiMt�WHQWR�RSWRS HYRGQtN�]�NOiYHVQLFH�QRWHERRNX�±�3681%�
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