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7\ULP� �����P��DWOLNR�VRFLRORJOV�(JOO *UDå\WO��-ROLWD�-DQNDXVNDLWO��.DPLOO .DUS\WO��-RODQWD�3LOLSRQ\WO�
6RFLRORJLQLV� W\ULPDV�EXYR�DWOLHNDPDV�VLHNLDQW� LãWLUWL�.0865�SURMHNWR�YHLNORV�HIHNW\YXP� LU� WREXOLQLPR�SHUVSHNW\YDV�� QXVWDW\WL� aYDLUL~ JUXSL~�� GDO\YDYXVL~ LU� QHGDO\YDYXVL~ ãLDPH� SURMHNWH�� QXRVWDWDV� EHL�YHUWLQLPXV�SURMHNWR�DWåYLOJLX�
7\ULPR�PHWRGDL�� .LHN\ELQLV�± W\ULPDL��SDUHPWL�NODXVLP\QDLV� .RN\ELQLV�± VWHELPRV�JUXSOV�LU�VWHEOMLPR�PHWRGDL
'DO\YLDL�7\ULPH�GDO\YDYR�SURMHNWR�³SLUPRVLRV´�LU�³DQWURVLRV´�NDUWRV�PRN\WRMDL��PRNLQLDL�EHL�VWXGHQWDL��7\ULP�VXGDUR�WU\V�GDO\V����.0865�VHPLQDU~ PRN\WRMDPV�HIHNW\YXPR�W\ULPDV���9LOQLDXV�6�'DXNDQWR�YLGXULQOV�PRN\NORV�DWYHMR�W\ULPDV���/DLVYDL�SDVLUHQNDPRMR�NUHGLWLQLR�NXUVR�³.ULWLQLR�P�VW\PR�XJG\PDV�SHU�YLV~ GDO\N~ SDPRNDV´�W\ULPDV�9LOQLDXV�SHGDJRJLQLDPH�XQLYHUVLWHWH
���.0865�VHPLQDU~ HIHNW\YXPR�W\ULPDV�PRN\WRM~ GDUER�JUXSOVH7\ULPR�REMHNWDV�� 0RN\WRMDL�� GOVW\WRMDL�� GRNWRUDQWDL��PRN\WRMDL� SUDNWLNDQWDL�� NXULH� GDO\YDYR�.0865� VHPLQDUXRVH� LU�OHNWRULDL� 0RN\WRMDL� LU�PRN\NO~ DGPLQLVWUDFLMRV� DWVWRYDL� Lã� .DXQR�6DQWDURV� YLGXULQOV�PRN\NORV��.DUPOODYRV�%�%XUDþR�YLGXULQOV�PRN\NORV��0ROOW~ JLPQD]LMRV��âLOXWOV�,�RVLRV�JLPQD]LMRV�EHL�NLW~ âLOXWOV�UDMRQR�PRN\NO~��GDO\YDYXVL~ .0865�VHPLQDUXRVH
7\ULPR�PHWRGDL�� .LHN\ELQLV�± DQNHWLQO DSNODXVD��DSNODXVWD�����UHVSRQGHQW~�� .RN\ELQLV�± VWHELPRV�JUXSOV�PHWRGDV��GDO\YDYR����UHVSRQGHQW~�
3DJULQGLQOV�LãYDGRV� 3DVWHELPD� SURMHNWR� aWDND� WLHN� DVPHQLQLDPH�YLGLQLDPH�� WLHN� EHQGUXRPHQLQLDPH�LãRULQLDPH�O\JPHQ\VH�� .DOEDQW� DSLH� DVPHQLQa O\JPHQa�� SDVWHEOWD�� NDG� PRN\WRMDL� aJLMR� SDVLWLNOMLPR� VDYR� MOJRPLV�� QRUR�WROLDX�WREXOLQWL�VDYR�GDUER�aJzGåLXV��GDXJLDX�P�VW\WL��GLVNXWXRWL�LU�DUJXPHQWXRWL�� $SWDULDQW�SDVLNHLWLPXV�EHQGUXRPHQLQLDPH�O\JPHQ\MH��UHLNLD�SDPLQOWL��NDG�PRN\WRMDL�OPO GDXJLDX�EHQGUDGDUELDXWL�VX�NROHJRPLV��GDOLQWLV�SDWLUWLPL��WDLN\WL�QDXMXV�PHWRGXV�SDPRN~ PHWX�� /DELDXVLDL� WHLJLDPL� GDO\NDL�� DWVLVNOHLG
 .0865� VHPLQDU~ PHWX� ± WHRULMRV� LU� SUDNWLNRV� VLQWH]O��QDXMRV�åLQLRV�DSLH�SDVLUXRãLP� SDPRNRPV�LU�M~ YHGLP���QDXML�PHWRGDL�� 6HPLQDU~ HIHNW\YXP� QXOOPO GOVWRP~ PHWRG~ SULWDLNRPXPDV� LU� QDXGLQJXPDV�� JHUDL� SDVLUXRã
OHNWRULDL�EHL�SDPRN~ VWHEOMLPDV�� 6LHNLDQW� SDGLGLQWL� VHPLQDU~ HIHNW\YXP��� EXYR� SDVLzO\WD� YHVWL� VHPLQDUXV� DWVNLURPV DPåLDXV�JUXSOPV�� NDG� GOVWRPD� PHGåLDJD� EzW~ OHQJYDL� VXSUDQWDPD� WLHN� MDXQHVQLHPV�� WLHN� Y\UHVQLHPV�PRN\WRMDPV��WDLS�SDW�SDVLJHVWD�WLNVOHVQL~ QXURG\P~��NDLS�SULWDLN\WL�JDXW� LQIRUPDFLM� NRQNUHþLRMH�SDPRNRMH�
���.0865�HIHNW\YXPR�W\ULPDV�6�'DXNDQWR�YLGXULQOMH�PRN\NORMH��DWYHMR�W\ULPDV�7\ULPR�REMHNWDV ± 6�'DXNDQWR�YLGXULQOV�PRN\NORV�PRN\WRMDL�LU�PRNLQLDL��� 0RN\WRMDL�GDO\YDY
�QHGDO\YDY
 .0865�SURMHNWR�VHPLQDUXRVH� 0RNLQLDL�PRN
VL�QHVLPRN
 SDJDO�.0865�SURMHNWR�PHWRGXV
7\ULPR�PHWRGDV ± NRN\ELQLV� ± VWHELPRV� JUXSOV�PHWRGDV� �PRNVOHLYL~ GLVNXVLM~ LU� GDUER� VX� WHNVWX�VWHEOMLPDV�
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7\ULPR�WLNVODV�� ,ãWLUWL�PRN\WRM~ GDO\YDYLPR�SURMHNWR�VHPLQDUXRVH�HIHNW\YXP�� ,ãWLUWL�PRN\PR�SDJDO�.0865�SURMHNWR�PHWRGXV�HIHNW\YXP�
3DJULQGLQOV�LãYDGRV�� 7HRULQOV�åLQLRV��aJ\WRV�.0865�SURMHNWR�VHPLQDUXRVH��EXYR�ODQNVþLDL�SULWDLN\WRV�SUDNWLNRMH�� 3HU� GX� SURMHNWR� aJ\YHQGLQLPR�PHWXV�PRN\NORMH� QHaY\NR� MRNL~ UDGLNDOL~ SDVLNHLWLP~�� WDþLDX� aY\N
QHGLGHOL� SRN\þLDL� \UD� VYDUEzV� DVPHQLQLDPH� LU� EHQGUXRPHQLQLDPH� O\JPHQ\VH�� GDXJLDX� GOPHVLR�VNLULDPD�PRN\WRMR� LU PRNLQLR� EHQGUDYLPXL�EHL�PRNLQLR� DVPHQ\EOV� XJG\PXL�� VDXJLRV� DWPRVIHURV�NODVOMH�VXNzULPXL��PRNLQLDL�GU�VLDX�OPO UHLNãWL�VDYR�QXRPRQ
��DNW\YLDX�EHQGUDXWL��PRN\WLV�GLUEWL�EHQGUDP�WLNVOXL��EHQGUDGDUELDXWL��URG\WL�GLGHVQ
 LQLFLDW\Y� PRN\WLV��DNW\YLDX�P�VW\WL�� 0RNLQL~��PRN\W~ SDJDO�.0865�PHWRGXV��GLVNXVLMRV�LU�GDUEDV�VX�WHNVWX�ODEDL�VN\UOVL�QXR�W~��NXULH�QHEXYR�PRN\WL�SDJDO�ãLXRV�PHWRGXV�
���.0865�HIHNW\YXPR�W\ULPDV�9LOQLDXV�SHGDJRJLQLDPH�XQLYHUVLWHWH7\ULPR�REMHNWDV�LU�PHWRGDL� .ODXVLP\QDLV� DSNODXVWL� ��� NHWYLUWR� NXUVR� PDWHPDWLNRV�LQIRUPDWLNRV� VSHFLDO\EOV� VWXGHQWDL�� NXULH�NODXVO ODLVYDL�SDVLUHQNDP�Ma .0865�NUHGLWLQa NXUV� �����P��UXGHQV�VHPHVWUR�PHWX� 6WHELPRMH� JUXSOMH� DSNODXVWL� �� VWXGHQWDL�� GDO\YDY
 YDVDURV� VWRY\NORMH� ����� P�� OLHSRV� POQHVa0DUFLQNRQ\VH
7\ULPR� WLNVODV ± LãVLDLãNLQWL� VWXGHQW~ QXRPRQ
 DSLH� ãa NXUV� EHL� MDPH� SDWHLNW~ åLQL~ SULWDLN\PR�JDOLP\EHV
3DJULQGLQOV�LãYDGRV�� .0865�NXUV� VWXGHQWDL� aYHUWLQR�ODEDL�WHLJLDPDL��.XUVR�PHWX�SDWHLNWD�LQIRUPDFLMD�WLHVLRJLDL� aWDNRMR�VWXGHQWXV�� R� QDXMRV� åLQLRV� aYDLULDXVLDLV� EzGDLV� EXYR� SULWDLN\WRV� aYDLULRVH� VIHURVH�� VWXGLMRVH��SHGDJRJLQOMH�SUDNWLNRMH��GLUEDQW�PRN\NORMH�DU�WREXOLQDW�VDYH�� 7LH�� NXULH� QHSULWDLNO NULWLQLR� P�VW\PR� åLQL~ EXYR� SDV\YLDL� QXVLWHLN
 ãLXR� DWåYLOJLX� DUED� aJLMR�SULHãLãN� QXRVWDW� SR�SLUP~ QHSDVLVHNXVL~ EDQG\P~ SULWDLN\WL�� .XUVR� PHWX� aJ\WRV� åLQLRV� aWDNRMR� NRN\ELQLXV� SDVLNHLWLPXV� WDUSDVPHQLQOVH� GLVNXVLMRVH�� SRåLzULR� aVWXGLMDV�SDNLWLPXV��VWXGHQWDL�JHEOMR�JHULDX�DWVLULQNWL�VYDUELXV�LU�QDXGLQJXV�GDO\NXV�� 6WXGHQWDL� SDå\POMR�� NDG� .0865� NXUVDV� EXYR� QDXMDV�� aGRPXPXV�� GOVW\WRMDL� JHUDL� SDVLUXRã
 LU�QHIRUPDOLDL�EHQGUDXMDQW\V�� 6WXGHQWDL�SDJHLGDYR�JDXWL�NXR�GDXJLDX�SUDNWLQL~ SDY\]GåL~ LU�LQIRUPDFLMRV��NDLS�JDXW� LQIRUPDFLM�SULWDLN\WL�GDUEXL�PRN\NORMH�� 7ROHVQO .0865�NXUVR�VNODLGD�WDUS�VWXGHQW~ \UD�SHUVSHNW\YL�


