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,0�VO 0 D~����y{ -D>|~ zA� ��/��� 1�Dx� }AYPI }F %�FXx1D~.�x ���I ��Sx 1D~   ����3�D(^�F��I 1D(~��J;�XI @~V{ )#800 0

 )#485 �3�D^�F��I .0VF 1D~��J;�XI 0 )#4750 )#285  )X(bx 1D~XJx��D5 XF �3�D^�F��I wJ\B[ XBLDI 0  0 /9(A0 HT�([

H[� /V^ /��0� *�o 1D~��J;�XI @~V{��I ��Sx �0DJ_= 0 .��I.-X{ �� /�DpJ[� ���x 1�Dx� �Xe��Yo�(&((x @_ADx � �Xe@ 0 V^DF

}F ,DyJR� Qf[ .��F ���V{DJ[� tBu�5 Qf[ �� ��DyJR� @xDyI �Va�� ,DyJR�5@|kx Va�� �����F . ,DyJR� Qf[ �� D�{�x � X=�5

zBAD5 ��f[ 1�XF NADJ{ V^DF Va��      ,D(yJR� wB(~� -D(P{� �� D(�{�x � V(a�� :A ,DyJR� Qf[ �� X=� @u0 H[� }G[DSx tFDr YB{ XI

}F� .Vx� H[� .D|Bye� Qf[ �5@y{ z<yx Va��V^DF .

H8$&AE ��&+:"���#I3F�K* �K0E �KE�� �� ���&9K'�K* ��3' � ������&9K'�K* �&I�K+ �4* ��

 1�XF}\ADsx �0DJ_=&)%��J;�XI '��{� ��{DA��0 YBuD{�  �H[� /V^ /�DpJ[� }oXe :A Z .     Z{D(A��0 YBuD({� �� Xp(a $X(o

H[� tsJ\x XBmJx ��f[ -DyI �� }J\F�0 XBmJx zB>{DBx .��F XF�XF .@|kx Qf[ X=� .�x � 1���  � XJy;05/0 Xpa $Xo V^DF ��

V^ V~��T.@|kx Qf[ XF�XF Z{DA��0 YBuD{� 1���0001/0H[� .@|kx Qf[ .��F XJ<7�; }F }O�I DF  � Z{DA��0 YBuD{� 1���05/0 �

@x �� Xpa $Xo��^ ..�YBx }PBJ{ �� �0DJ_=&)% ����J;�XI '��{�@|kx �0DpI 1����@x 1���V^DF .  @;�(I @GBskI .�x � NADJ{

@x .D_{.�YBx }; V~� �0DJ_=&)%  1D(~��J;�XI �� 3�D(^�F��I� ��� )#485 0 3�D(^�F��I� ��� )#800F  @(|kx ��(f �� 1���

 ,DyJR� Qf[5  � XJ_BF Va��3�D^�F��I .0VF� )#475 03�D^�F��I .0VF� )#285@xV^DF) ,0�VO2 �3 t<^ 05(.
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��3.2.}\ADsx 1�XF Z{DA��0 YBuD{� NADJ{ �0DJ_=&)%��J;�XI '��{� ��

��VkIzB>{DBx)�XS{��DBkx��Vsx�Qf[@|kx1���

 �0DJ_=&)%3�D^�F��I���� )#80015960.200064.73153210.488.0001

3�D^�F��I���� )#485161007.750069.35272

3�D^�F��I .0VF� )#47516665.000041.82663

3�D^�F��I .0VF� )#28516614.750037.81270

��3.3.@;�I @GBskI .�x � NADJ{ �0DJ_=&)%~V{��I ��Sx .�x � ��@

��J;�XI$
(?-=0> 19< ,6:3, = 0.05

12

3�D^�F��I .0VF� )#28516614.7500

3�D^�F��I .0VF� )#47516665.0000

3�D^�F��I���� )#80015960.2000

3�D^�F��I���� )#485161007.7500

B!95.����y{@;�I @GBskI .�x � �0DJ_=&)%>AV<A DF D~��J;�XI@~V{��I ��Sx .�x � �� X

H8$&AE ��K*���#I3F�K* �K0E �KE�� �� ���&9K'�K* ��3' � ������&9K'�K* �&I�K+ �4* ��

 1�XF}\ADsx .��I&)%��J;�XI '��{� ��H[� /V^ /�DpJ[� }oXe :A Z{DA��0 YBuD{�  � .   X(F�XF Z{D(A��0 YBuD{� �� Xpa $Xo

 }J\F�0 XBmJx zB>{DBx .��FH[� tsJ\x XBmJx ��f[ -DyI �� .@|kx Qf[ X=�   � X(Jy;  .�x � 1���05/0    �� Xp(a $X(o V(^DF

V^ V~��T.@|kx Qf[ XF�XF Z{DA��0 YBuD{� 1���0001/0H[� .@|kx Qf[ .��F XJ<7�; }F }O�I DF  � Z{DA��0 YBuD{� 1���05/0 �

@x �� Xpa $Xo��^ ..�YBx }PBJ{ �� .��I@5@I0� ��{���J;�XI '��@|kx �0DpI 1����@x 1���V^DF .   @;�(I @(GBskI .�x � NADJ{

@x .D_{.�YBx }; V~�.��I&)% 1D~��J;�XI ��3�D^�F��I� ��� )#485 03�D^�F��I� ��� )#800@|kx ��e }F Qf[ �� 1���

 ,DyJR�5  � XJ_BF Va��3�D^�F��I .0VF� )#475 03�D^�F��I .0VF� )#285@x^DFV) ,0�VO4 �5 t<^ 06(.
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��3.4.}\ADsx 1�XF Z{DA��0 YBuD{� NADJ{ .��I&)%@~V{��I ��Sx .�x � �� ��J;�XI '��{� ��

��J;�XI��VkIzB>{DBx)�XS{��DBkx��Vsx�Qf[@|kx1���

 .��I&)%3�D^�F��I���� )#8001548.86674.8790639.470.0001

3�D^�F��I���� )#4851651.81196.83892

3�D^�F��I .0VF� )#4751634.26256.22938

3�D^�F��I .0VF� )#2851633.26256.26534

��3.5.@;�I @GBskI .�x � NADJ{ .��I&)%@~V{��I ��Sx .�x � �� ��J;�XI '��{� ��

��J;�XI$(?-=0> 19< ,6:3, = 0.05

12

3�D^�F��I .0VF� )#2851633.2625

3�D^�F��I .0VF� )#4751634.2625

3�D^�F��I���� )#8001548.8667

3�D^�F��I���� )#4851651.8119

 B!96.����y{@;�I @GBskI .�x �.��I&)%@~V{��I ��Sx .�x � �� X>AV<A DF D~��J;�XI

H8$&AE)1K7 ��$� �4;E#I3F�K* �K0E �KE�� �� ���&9K'�K* ��3' � ������&9K'�K* �&I�K+ �4* ��

 1�XF}\ADsxHT�[ /9A0 )Xbx��J;�XI '��{� ��    H([� /V(^ /�DpJ([� }(oXe :A Z{DA��0 YBuD{�  � .    YBuD({� �� Xp(a $X(o

x ��f[ -DyI �� }J\F�0 XBmJx zB>{DBx .��F XF�XF Z{DA��0H[� tsJ\x XBmJ .  @(|kx Qf([ X=�    � X(Jy;  .�(x � 1���05/0  V(^DF

V^ V~��T �� Xpa $Xo.@|kx Qf[ XF�XF Z{DA��0 YBuD{� 1���0001/0H[� .   @(|kx Qf([ .��(F XJ<7�; }F }O�I DF  YBuD({� 1���

  � Z{DA��005/0@x �� Xpa $Xo ���^ ..�YBx }PBJ{ ��HT�[ /9A0 )Xbx ����J;�XI '��{�� @(|kx �0DpI 1���  Qf([ �� 1���

 ,DyJR�5@x Va��V^DF .@x .D_{ @;�I @GBskI .�x � NADJ{.�YBx }; V~�  HT�([ /9(A0 )Xbx 1D(~��J;�XI �� 3�D(^�F��I� ���

 )#485  � X((Jy;3�D((^�F��I� ��� )#800 �� �3�D((^�F��I� ��� )#800  � X((Jy;3�D((^�F��I .0V((F� )#475 �� 0 .0V((F

3�D^�F��I� )#285@x D~��J;�XI XAD[  � XJ_BFV^DF) ,0�VO6 �7 t<^ 07(.
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��3.6.}\ADsx 1�XF Z{DA��0 YBuD{� NADJ{HT�[ /9A0 )Xbx��J;�XI '��{� �� @~V{��I ��Sx .�x � ��

��J;�XI��VkIzB>{DBx)�XS{��DBkx��Vsx�Qf[@|kx1���

HT�[ /9A0 )Xbx

��Sx .�x � ��

@~V{��I

�F��I3�D^� ��� )#80015282.584717.59508118.787.0001

3�D^�F��I� ��� )#48516225.838814.74802

3�D^�F��I .0VF� )#47516361.778737.81854

3�D^�F��I .0VF� )#28516392.553732.99671

��3.7.@;�I @GBskI .�x � NADJ{HT�[ /9A0 )Xbx .�x � ��{� �� @~V{��I ��Sx���J;�XI '�

��J;�XI$
(?-=0> 19< ,6:3, = 0.05

1234

3�D^�F��I���� )#48516225.8388

3�D^�F��I� ��� )#80015282.5847

3�D^�F��I .0VF� )#47516361.7787

3�D^�F��I .0VF� )#28516392.5537

 B!97.����y{ .�x �@;�I @GBskI@~V{��I ��Sx .�x � �� X>AV<A DF D~��J;�XI HT�[ /9A0 )Xbx

H8$&AE��K* ��&+:" ���� �� ���&9K'�K* ��3' � ������&9K'�K* �&I�K+ �4* �� )1K7 ��$� �4;E �

#I3F�K* �K0E �KE��540HA%@� �� ���

x�xD|A� �.�x � qBr� @[�XF 1�XF @~V{��I ��Sx .�x � �� XJ(427,5  �360 ]A�Yo� DF 0 wBh|I }sBr� �� �0�20 1�V(j

 DI660V^ /��� }x��� }sBr� �� �0�}F @v; NADJ{ 0   �� ��(J;�XI }(F tbJx 1 �0D_; ��0�� }Bv; }<|A� }F }O�I DF Vx� H[�540 �0�

}F �Wu V||; @x �D; }sBr� ��}\ADsx YB{ �0� zA� �� }{D=�VO ��e -DP{� 1�V^) ,0VO8(.

 ��3.8.}\ADsx.��I�0DJ_= 0&)%@~V{��I ��Sx .�x � �� ��J;�XI '��{� �� /9A0 HT�[ )Xbx 0 ��540}sBr� �� �0�

0� @I @5 �0DJ_=$.7 0� @I @5  .��I5A  HT�[ /9A0 )Xbx2/5A.3 0� @I @5 �0�'&# ��J;�XI

932 52.7 288.15 540  )#800

1030 55.5 218.55 540  )#485

683 37.7 345.36 540  )#475

633 36.6 372.13 540  )#285
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 �0DJ_= �.��I }\ADsx ��&)%�� /9A0 HT�[ )Xbx 0540  �� ��(J;�XI }F tbJx 1 �0D_; ��0�� @xDyI }; }sBr� �� �0�

@x /�XF �D; }F �0� zA�@x /V~D_x YB{ V{�^   �0DJ(_= 0 .��(I ���X=&)% F��I 1D(~��J;�XI ��  ����3�D(^� )#485 0 )#800

 �3�D^�F��I .0VF 1D~��J;�XI  � XJ_BF )#475 0 )#285@x      ����3�D(^�F�I 1D(~��J;�XI �� Y(B{ /9(A0 HT�([ )Xbx 0 V^DF

 )#485 0 )#800 �3�D^�F��I .0VF 1D~��J;�XI  � XJy; )#475 0 )#285@xV^DF) 1D~ t<^8 �9 010.(
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 B!98.����y{J_= }\ADsx �0D&)% ��540@~V{��I ��Sx .�x � �� }sBr� �� �0�
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B!99.����y{ .��I }\ADsx&)% ��540@~V{��I ��Sx .�x � �� }sBr� �� �0�

�.$,�/  �/"+ �/+�� �� 
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 B!910.����y{HT�[ /9A0 )Xbx }\ADsx ��540@~V{��I ��Sx .�x � �� }sBr� �� �0�
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H/%+F���&JG:%� � #D  �4%"

@[�XF 1�XF10XB{ ���I�x HT�[ /9A0 )Xbx 1D~XJx��D5 XF �3�D^�F��I wJ\B[ XBLDI .��(I �]_;  .��(I 0 @(__;&)% 0

�0DJ_=&)% ����3�D(^�F��I 1D~��J;�XI 10� XF @~V{��I ��Sx �� )#485 0 )#800      .0V(F 1D(~��J;�XI D(F D(�{� ?(\ADsx 0

�3�D^�F��I )#4750 )#285zA� � ���V{DJ[� qGe .�x �%ECDXF� D~��J;�XI zA� 10�  H(oX= -D(P{ . z(A� ��   ��(Sx .�(x �

XJx�xD|A� d[�I @~V{��I(427,5      -D(P{� D(~��J;�XI z(A�  � :(AX~ 10� X(F YAXGI 1 D[��J;�XI H;X^ 1�XF�D; /D=�D; tFDsx ��

/ �V{�  � Z5 �wA��� ���V{DJ[� qGe  DB{ ���x 1D~XJx��D5 }G[DSx 0 1XB=%ECD}F 0/��� .Vx� H[��D~  /��� t(BvSI 1�X(F   � D(~

-X{ ��Yo�(&((V^ /�DpJ[�.      �0DJ(_= 0 .��(I .�Y(Bx �@~V({��I ��(Sx .�(x � ��&)%  ����3�D(^�F��I 1D(~��J;�XI �� )#485 0

 )#800�3�D^�F��I .0VF 1D~��J;�XI  � XJ_BF )#475 0 )#285     ,D(yJR� Qf([ �� �0D(pI .�Y(Bx zA� }; V{��F5  V(a��

@|kx .�Y(Bx 0 /��F ���     ����3�D(^�F��I 1D(~��J;�XI �� HT�([ /9(A0 )X(bx )#4850 )#800    .0V(F 1D(~��J;�XI  � X(Jy;

�3�D^�F��I )#475 0 )#285 .D|Bye� Qf[ �� �0DpI zA� }; V{��F5@|kx YB{ Va����F ���.

�0DJ_= .�YBx .�x � zA� ��&)%.��I 0&)%����3�D^�F��I 1D~��J;�XI �� )#485 0 )#800    �0D(pI w(~ }(F HG\{

@|kx )�JT� YB{ HT�[ /9A0 )Xbx .�YBx �� 0 V|J^�V{ @{D|8{� .D|Bye� Qf[ �� 1���5     @(v; H(uDR �� 0 ���V({ ��(O0 Va��

����3�D^�F��I ��J;�XI )#485E[D|x �X<vyj 1���� D~��J;�XI XAD[ }F HG\{@~V{��I ��Sx �� 1XI&)%@xV^DF.

]ADx �  � Z5x 1D~ wBJoX= }PBJ{ �0DpJ]A�Yo� EO�x �3�D^�F��I wJ\B[ };   �0DJ(_= 0 .��(I&)%   )X(bx ]~D(; 0

@x ��J;�XI /9A0 HT�[��^.

-D[X[ ��e }F }; ��_; HBkyO .0Yo�  0� V^� }F }O�I DF     @A�W(l ���(x }(B�I 1�X(F 1��o  DB{ 0 H[� ]A�Yo� }F 0� 1�0�

@x w_7 }F XJ_BFX>A� )Xe  � 0 ���THT�[ 0 @F� iFD|x HA�0VSx  ���(bSx VBu�I /� DF ]A�Yo� }F /V|A�Yo  DB{ 0 @vB\o 1D~

/�XJ\= �DkF� �1 �0D_; ���bSx .�X; /YB{D<x HBy~� 1 �0D_;@x 1XI  @v(a� .��(|j }F ��J;�XI .DBx zA� �� VFDA   i(G|x zAX(I

/9A0 /D>ADO @|B^Dx 1 �0D_; �� @<B{D<x .��I VBu�I ��T }F �� 1�  @(x �D�|(_B5 H[� /��� #DbJT� ��X(=   1 D([��J;�XI H;X(^

@x ��_; �� ��J;�XI /V||;VBu�I zAXJ=�YF }; YAXGI}F NADJ{ }F }O�I DF V^DF ����3�D^�F��I 1D~��J;�XI ���x �� /Vx� H[� )#485

 0 )#800�3�D^�F��I .0VF 1D~��J;�XI }F HG\{ }; )#285 0 )#475 .��(I �@__; 10XB{ 1����    }(F 0 XJ(_BF �0DJ(_= �

@x XJy; HT�[ )Xbx #�bT    E(O�x XJ(_BF @A��D(; zyc DI /��y{ �3�D^�F��I .0VF 1D~��J;�XI zAY>ADO .Dx  �0Xx }F V^DF

}oXa��X= 1�DbJr� 1�0���[ 0 HT�[ )Xbx �� E[D|x @A�O.

H[� }; H[� zA� -0� �D�|_B5@x YAXGI 1 D[��J;�XI H;X^ .��D;�V{�H\ADF }(xD{XF      D(F .� �0D(_; @AD|(^� H(�O @AD(~

V~� EBIXI �� �3�D^�F��I ��I�x DF ��T VAVO 1D~��J;�XI @oXkx 0 �3�D^�F��I wJ\B[ .

 �D�|_B5-�[ YAXGI 1 D[��J;�XI H;X^ ���bSx @[�XF }<|A� }F }O�I DF }; H[� zA� .DssSx 0 zB[V|�x 0 .D[D|^�D; }F

�J;�XI zA� 0 }JoX= ���a/V^ }\ADsx X>AV<A DF �� D~�     ���(bSx D(F �� *�(o /V(^ �3�D^�F��I 1D~��J;�XI }; H[� V|y_~��T V{�
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}F X>A� 1D�J;X^   }(F �� }v(aDR NAD(J{ 0 /��y{ }\ADsx XAV{DO ����3�D^�F��I 1D~��J;�XI ,DMx .��|j     1D(~��J;�XI D(A 0 V({�0� H([�

��I .0VF DF �� YAXGI 1 D[��J;�XI ����3�D^�F��I}F YB{ �� D�{� NADJ{ 0 }\ADsx XAV{DO �3�D^�FV{�0� H[�.

='&GE

1.� �XGP{� .� �/��  w[Dr 0.�1376 .��J;�XI 0 ��I�x .��I .YAXGI /D>_{�� ���D_J{�.

2.@psL- �.�1387 ..� w\B{D<x 0 ��J;�XI . @~D>_{�� Y;Xx.�X�I.

3. %ECD C%DE2. 2010. A2<4.?6>?<,6 7,.3480<C - >0=> :<9.0/?<0 - )30 9114.4,6 >0=>482 91

,2<4.?6>?<,6 ,8/ 19<0=><C ><,.>9< :0<19<7,8.0.

4. AAA.=,8,>0539/<9..97.
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E110.> 91 )?<-9 C3,<20< (C=>07 98 )<,.>9< &)% &9A0< ,8/ )9<;?0

( )#285,  )#475,  )#485 ,8/  )#800)

!3,6464 &,=3,4 �?6,=?
1*

, B03D,/ #93,77,/4 A6,=>4
2

,8/ #03/4 A--,=23964:9?<
2

1- #(. (>?/08>, D0:,<>708> 91 A2<4.?6>?<,6 #,.3480<C E824800<482, B98,- B<,8.3,  =6,74. AD,/

*84@0<=4>C, :,=3,4053@4>7.9.4<

2- A==4=>,8> &<910==9<, D0:,<>708> 91 A2<4.?6>?<,6 #,.3480<C E824800<482, B98,- B<,8.3,  =6,74. AD,/

*84@0<=4>C, -03D,/.,6,=>4@27,46..97

�	����
�

C98=4/0<482 .98>48?9?= 48.<0,=0 48 :9:?6,>498 2<9A>3 ,8/, 98 >30 9>30< 3,8/, 6474>,>498

91 A,>0< =9?<.0= ,8/ 19==46 1?06= ,8/ ,6=9 34230< /07,8/ 98 ,2<4.?6>?<,6 :<9/?.>498=,

48/4.,>0 >30 47:9<>,8.0 91 ,2<4.?6>?<,6 70.3,84D,>498, =:0.4,66C, 48 /0@069:482

.9?8><40=. ")<,.>9<=" ,<0 .98=4/0<0/ ,= 7,48 :9A0< 2080<,>9< 48 70.3,84D0/ ,2<4.?6>?<0.

)30<019<0,  <,8 )<,.>9< 7,8?1,.>?<0< 3,= -008 48>0<0=>0/ 48 /0@069:482 4>= <06,>498=34:=

A4>3 9>30< /0@069:482 .9?8><40=. �08.0, >30 0B:0<>= ,8/ 0824800<=, 48 ><,.>9<

7,8?1,.>?<482 91 >30 .9?8><C, ,<0 <0;?4<0/ >9 19.?= 98 /0@069:482 ,8/ /0=428482 80A

10,>?<0= 48 ><,.>9< 7,8?1,.>?<482. )34= 7?=> -0, 91 .9?<=0, :,<,66060/ A4>3 >30 0.98974.

,=:0.>=. A.340@482 >34= 29,6,  <,8 )<,.>9< #,8?1,.>9<40= C9., ( )#C%) 3,= /0=4280/

,8/ /0@069:0/ ><,.>9<= 0;?4::0/ A4>3 >?<-9.3,<20<=. )34= 3,= -008 :0<19<70/ 98

 )#800 &  )#485 79/06=, ,..9</482 >9 A9<6/ =>,8/,</=. )34= =>?/C 3,= -008 /980 98

 )#485 &  )#800 ><,.>9<= (A4>3 >?<-9.3,<20< =C=>07) ,8/  )#285 &  )#475 ><,.>9<=

(A4>39?> >?<-9.3,<20< =C=>07) >9 ,==?<0 >30 47:<9@0708> 91 082480 :0<19<7,8.0 ,8/

>308 .97:,<0 >307 A4>3 %ECD A9<6/ =>,8/,</=. )30 >0=> A,= :0<19<70/ 98 ><,.>9<

&)%. &)% 0B:0<4708>= A34.3 A0<0 ,.340@0/ -C 70,=?<482 >9<;?0, ?=482 )C:0 (427,5

/C8,7970>0<, =39A0/ >3,> >9<;?0 ,8/ :9A0< ;?,8>4>C 48 ,66 ><,.>9<= A4>3 >?<-9.3,<20<=

A0<0 34230< >3,8 98 ><,.>9<= A4>39?> >?<-9.3,<20<= (95% 60@06 91 .9814/08.0). A6=9, >30

70,=?<0/ =:0.414. 1?06 .98=?7:>498 48/4.,>0/ , /0.<0,=0 98 ><,.>9<= A4>3 >?<-9.3,<20<=

.97:,<0/ A4>3 >39=0 A4>39?> >?<-9.3,<20<=.

)30 ><,.>9< 19<A,</ =:00/ ,8/ >30 =64::,20 A0<0 9:>47,6.

��������: )?<-9.3,<20<=,  )#800 &  )#485 &  )#475 ,8/  )#285 ><,.>9<= A4>3

,8/ A4>39?> >?<-9.3,<20<=, %ECD =>,8/,</=, (427,5 /C8,7970>0<.
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