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Al
WO D700 O
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SNHIX UWUTXNN'SX [ TZXFLWJSY STZX[ TZX1 JR FSI TSX1 J GNS [ TZQNWWH- | JWa & TUWS | IXWXTQ@YISX
JIYWRTWISFNYX VZN TZX XTSYXTZR NI X

3TZX STZX WSI WSX & [ TWY | MUTXNN'S UTZW TZX FUUTWIWYTZX QX - HENFLJIX S- HIXXFNYX & GTHHFXNS | J
@XXAIR GRJ , -S-WQ JYIXU- WSXVZI [ TZX[ TYW_ K[ TWGAR JSYQX WXT@YWSX HTW¥XUTSI FSYI X
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*S FUUQHFYIS | IX T NUTXNNSX1J @ QNI RTIIBNYFWS I J @HTSTRN o12*e« | Z FTgY JYIJ XTS
| - HWY | FUURFWNS | Z | -HIR GW FAESY YW1 ZN QX FWHQX 1 JY) 1Z (TIJ 13
HTRRJIWA [ TZXYVZ[ JW_ HNFUWX QX I$KI'VR FYWSX WO YRIX FZ] | - X1 J UFNR JISYI IXKZVBNXAIZW | J @
8( 5.*58.( &5 *=5147* a @ HQZW | Z | JVBNWI] J\WMWJ

&WNHQ ) t +FHZWXW«ZIXSTS WLQJIXa @

&WNHQ ) t +FHYZWX- R MIXSTS WLQJIX®a @
1 FY 1J HQYZW | J QU] JVANAD | TSYQ YOVR J IXY- HVZ

IFYO 1 JHQYZW I J QJIWAND | TSYQ YIVR J IXY- HVZ

azwW o o o azw 9ITYWQ azwW o o o azw 9TYQ
MBI NFY]| OZW aZW QZW | JYU@X QZWIYU@X| MBI MFYK| QZW QZW QZW | Jyu@x azZWYu@x
& 9WSHWIXI J WYW | J UFNRJS

3TR GWXI J KHZW>
HTSHI8- JX

-

2 TSYFSYWYFQ JX
KEHZWXHTSHIE- JX J§
-9

5TZWIS¥LJ | Z

R TSFSYYFQ JIX
FHVEWI J Q]IWND  J<
-9

5TZWISYLJ | Z HVMA
| FRENTX | J Q@]J W
JS-9

+FHZWXJITHGIX1 Z & WEWIIXa | IXI IVIXIYHWFSHIX@NLNZXIXTZ STS HTR UY-GN¥- J>

3TR GWX| J KEHZW)
JIHQIX

2 TSYFSYYT¥FQ JX
KEHZWXJI]H@IX JS-9

() -®NXIJ UFNR JSYZYG X UTZWQ HFGZQ

IXWYWXIJ UFNR JSY

) - ®XI J UFNR JSY
ZY®- X UTZWQ HEGEZ
1 IX\IFWXI J
UFNR JSY

) - @XQLFZ]

aQZW

) - @XQLFZ]

aZW
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; JISYEWS | IXWR ZS- WWWSXKYIJIXJIY[ FWFGQ X

VUXG S- KFNIX T IXWR ZS- W SXWUWXISYISYZSJ UTUZGWS | J

I TSYQ YR UXIXYWUFWNCZWRI SXIR GQ | IX[ - MRMZQXJYFHYKK L- WX

UJWTSSIX - VZNFQSYYIR UXUQ$

3TRGW I J

= = - - (S
UJWTSSI X 7-RZS :/FYN'S KylJ 7[ 'f\’ ZzQW\)N'\_ 9TYFOQ >
HTSHIV8- J>

5JWTSSJ

*9t




IF UTQIVZI |1J WRZS-WWS RMNJ JS UBHI FZ XJII$ | «UXWFU 7*2 JXY HTSKVRJ FZ] | MUTXNNSX
RJISWSS-JX | FSX @ | NYHY{J * 1Z SFWQRJSY JZWU-JS JY | Z HTSXINDI Z as XZWQX
LIXYSSFNYX | J KI'SI X1 98] IXYXIR JSYFQIVBFYRK ) NVHY|J &.+2

1F UTQIVZJI |J WR ZS- WS F UTZWTGOHYK | J UWR TZ[ TNVZSJ LIXWS XFI$J JY JKKFHI | Z WvZJ JS
SUSHTZWLJIFSY UFX ZSJ UWKJ |J WVZJ SHTR UFYGQ F[JH QX UWXUJHZX X¥FYZYK TZ FZW¥X | THZR JSWK
HTSXWNZYKK | IX KTSI X L- WX JYF[ JH @Y V@Y1 JX HSYK & VZNFUXKIFU 7*.2 KTZVBN'ZS XIWMHJ | 48[ JXYXXIR JSY
1F UTOIVZI | J WR ZS- WWYN'S | « *UXIHFU 7*2 JXYHTSKIRJ o @ XWFY LN - HTSTR NZJ FZ] TGOHYK FZ]
[FQZW JYFZ] IS¥ V@YK | J @ 8THNY [J, IXWS [ IXKSI XJYI IX HSYK JYHTR UWSI | JXR JX2WX [ NFSYa
- [ NOVWQX HTSKDIX | 1Y VYK

*UXMIFU 72 F WFQ% ZSJ - [FQFWS | J XTS UJWTSSIQIYF FISXNI - YWR 18- VZIQ XTSY QX HT@GTWYI ZW
HBOX UFWE 5TOIVZI .GF - ¥ | - HM- VZJ QX HT@GTWYIZ\X VZNSTSYUFX ZS IR UFHY X SHKF YKXZWQ UWKQ J
WVZJ 1 J @ 8THNY 1J, IXWSTZ | IXK'SI XL- WXSJ XTSYUFX[ ¥ X

8TSYI TSHHTSXN - WXHTR R J UJWXTSSIQNJISYN Q 5WXNJISYJYQ ) \lWHYZW - S- WQ

1F 8THNY |3, IXY'S UJZYFHHTWIWe XIX HT@GTWYIZ\WXI JZ] Y'UIX1 J WR ZS- WYISX

e :SJ WRZS- WS KIJ VZNHTWIXUTSI FZ UFNR JSYI Z XFGNY | Z HTGTWYIZWZIQVZI XTNQ SWJIFZ 1 J
UJWI\R FSH] WFQ UFWHJ | JVBNW

e :SJ WRZS WWS [FWFGQ VZNHTWIXUTSI VZFSY o J@ FZ UFNRJSYJY F[FS¥LJ XZUUQR JS¥FNVX
FYWANBZ- X o ZS XFGW JS KISHWS | J @ UIWIVR FSHI VZIF WFQk-J | FSXQ HFI W | J XIX KTSHYW SX

*UXNFU 7*2 F HMTYNI J UBKTSSIVWQX WR ZS- WYSX [ FWFGQX | IX UWSIZW( 1 J WVZIX & 18l INZI@QR JSY
JZWXGEY

IFYWMBZWS | £SJ WR ZS- WS [FWEGQ | J[W XY R TYR-J JYK'SI - J XZWQX UIWIVR FSHIX WF®- JX UFWQ
HT@GTWYIZW

574+.1) * 7.86: *

QIXYWUUJQ VZI QX UFWK | J 8( 5. XTSYI JX XZUUTWK | J UBHIR JSYo @SL YW J JYI TINISY®WY FHVZIXIX
| FSX ZSJ TUWZJ |J | NIVMKKFYN'S | Z UFYAR TI$J 1F | ZWJ | J UBHIR JSYR SR FQ WHTR R FSI -J UFW®
8THNY J, IXWSJIXYIJ FSX

(TRRJ YTZY [ IXYYIR JSY @R R TGNIWUMXNVZJ UWXISY | JX WVZIX STVFRRJISY ZSJ FGXISHI |J
WSYGN¥ UTYSW® JYZS WVZJ | J UIW JS HFUNFQ ( IJX WVZIX UJZ[ IJSY YTZYIKTX ®WY FY¥ SZ- X UFW®@
I NIWHRHFWS R R TOQHNW QHFYRJ JYL- TLWUMVZI | Z UTWIKIZIQ 1 J @ 8( 5. HHYTGOHYKI J | NIWIWKFY'S
S+ YFSYUFXLFWSW

HHYIZK J WVZIX

e 7HVZJI 1 J UIW JS HFUNFQ

&GXISHI | J LFWSW | J W[ JSZX

) ZWJ 1 J UBHIR JSYWHTRRFSI -J1J FSX

HFXT J LIXWS FSSZIQ XZUUTW X

INVZN N STS LFWSW

*SHFEXT I XTZXHWWS & HVI N @YWISWS | J @[ IXWNXIZWIXYFYWJI XZWQ KEN'VZI FGXISHI | J LFWSW
I J W[JISZXJIYI J HFUNFQWE 8( 5. SJ WR JYUFXJS HFZXJ QX TGRFYSX | J WR GTZWJIR JSYIS$M WSYI X
a @ XTZXHWWS | ZS HWI N *S HFEXT J | - KZY1 J WR GTZWJIR JSY @ XXTHN J UJZY®WY HTSYKI$Ya [JSI W
XIX UFWX JY &Y FRJS- & XZUUTWIWZS WVZJ |J UIW JS HFUNFQ 1IF W[JSY |JX UFWX UJzZY
-[ISYZIQR ISYSI URXHTZ[ WNQ WR GTZWIR JSYI Z HWI N

5TZWU@X | 8KV FYWSX XZWQXWVZIX X WUTWIWe @ STY | $KTWR FYN'S
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11 ) NVHYZW, - S- WQ « *UXMFU 7*2 IXYWXUTSXFGQ | J @ HTSKIR N JY1 Z HTSYWQ 1$Y0VBI 7( (. JYQX
R MXVSX | J HTSYWQ UIWR FSISYJYI IXWVZIX | J XIHTSI SNIFZ | J [INQ FZ WXUJHYI J @ HTSKIR N JY1 J
@ | - TSYTQLN FZ XJI$ | « *UXHFU 7*2 XTSY FXXZWJIX UFWZSJ XTHNY J]YVBJ JS ¥SYVZJ | - QLFFNY | Z
HTSYVQ 1$Y\8J

1J 1 -QLFFNY JIXY ZS HFGS$JIY Ml - UJSI FSY | J HTSXINQJY | FXXIXFSH) FZ] UWXFEFNYX 1 J XIWRIX
| 48[ IXYXIR JSY

*UXKFU 7*.2 WXUIJHY JYFUUQYZ) @ WLQR JSYWWS QXHTI JX1J GTSSI HTSI ZNJ JYHTI JXI1J | - TSYTQLN
WEWK & @ LIXWNS | J 8(5. 5@X UFWRZGHWR JSY *UXHFU 7*2 8THNY [J , JXWNS |J @ 8(5. *58.( &5
*=5147* IXYRIJRGW | J @85.2 JYFUUQYZJ QXHTI IXI J GTSSJI HTSI ZNJ WLNXFSY® UWKIXXNS 13 (TIJ 1J
| -TSYTQLN IJ ® LIXWS 1JX 8( 5. WIN- UFW@852 JXY FUUGHFGQ =& @SXIRGQ | JX HT@GTWYIZWX
| *UXHFU 7*2 ) FSXQ HFI W 1 J @ KZVBNZW | J XIWKRI X | 98] IXINXIR JSY QX XNZFWSX | J HTSKRX | 1$Y V@YX
UTZ[ FSY UTWIWFYWII$Y) FZ] I$¥ V@YK | S TZ | IX HRISYK | « *UXKFU 7*2 XTSY NJSYHNJIX JY JSHFI WIX 1F
UTQIVZI | J LIXWS | IXHTSKRNX | 16 V@YX I XYI MUTSKEQ XZW JR FSI J FZUWXI «*UXWFU 7*.2
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( TSKIWR - R JSYa @WRIQ 5 127, &+ @ 8THNY¥ | J, IXWNS| - HGW @YY HTZ[ IW UFWZSJ FXXZ\WSHJ
I J WXUTSXFCNY¥ HYNNY UWKIXXNSSI@ FI FU¥ J FZ] WWZIXHTZ[IJWXK FZ WW | J @SLFLIR JSYI J XF
WXUTSXFGI¥E UTZWS- LALJISHI UWKIXXN'SSI@ UTZWE LIXWS | J KISI X1 98$] I XYYXIR J SYK F QO VBF YK

(438*%.1)*8: 7; *.11&3( *

IF LIXYWS | J @ 8THNY JXYHTSYWVQJ UFWQ ( TSXINI J 8ZWJINBSHI - @ UFWEXXIR GQJ , - S- WQ TWISFNY

D ( TSXIND J 8ZWINPSHI IXYHVFW- | FXXXWE 8THNY |J , IXWNS , YZY -UTVZI | J &SS-J Nru-w QX

[ - WEHFYWSX JYQX HTSYVQX VZIZLJ TUUTWZSX N\UIZYXI KENY HTR R ZSNVZIWNTZX | THZR JSYXTZ | JR FSI JW
a @ 8THNY¥ [J, IXWS ZS WUUTWXZWE XVZFWS | J @ XTHNY .QUWXISYI HWVZJ FSS-J ZS WUUTW XZW@

LIXWSIJ ®8(5. 8 &@XXIRGCRJ, -S-WQ TWISFNV | IXFXXTHN JX

( TSKIVR - R JSYFZ] X¥FYZ¥K MU XYHTSXYZ- ZS ( TSXINJ J 8ZWINBSHI | J XJIUYR JR GWXFZ R TSXJYI J | TZ_J
FZ U@X UWK UFVR NQX FXXTHN JX JYSTR R - X UFW@&XXIR GQJ , - S-WQ TWISFNV 1JX R JR GWX | Z ( TSXIND
XTSY | - XM S- X UTZWYWIX FSX JYXTSYW- @LNEQX 1) ( TSXINDI J 8ZWINPSH) STRRJ UFWR NXIX R JR GWX JY
UTZWE | ZWJ | Z R FSI FYI J HTSXINQWZS SWXN JSYJYZS XJ HWYFNY

5TZW/ZJ QX1 - HXN'SX1 Z ( TSXINKXTNSY[ FEGQX Q STRGW | J XIXR JR GWXUWXISYK WUWXISY¥ XTZ [ TFSY
UFWHTWIXUTSI FSHI SJ UJZY YWY MKWZWae @ RTNN | Z STRGW YTY¥QIIJX RIRGWX JS KISHWNS 1JX
| - HXNSX XTSYUWI X2 @ RFOWE | IX[TYX-RX *SHFX1TJ UFWLI 1 IX[TN HI@ | Z 5WXNJISYI J X- FSH]
JIXYUWUTSI - WSY

@HHEXN'S 1 J @XJRGQJ , - S-WQ XFYZFSY XZWQX HTR UYX | Z WVNNR J J]JWKJ XTHRQHTR UQY Q
(TSXIMY J 8ZWINBSHI XIW WSTZ[JQ JS Q¥ FKS | J UIWR IV @ WUWXISFWS @ UZX BWJI UTXXGEQ
| FXXTHN JX SFAFSYUFX| J @S F[ JHQXKTSI FYIZW

5TZWQX STR SFYWSX  IXRIRGWX | Z ( TSXINQI J 8ZWINBSH) @& 8THNY [J , IXWNS TGXIWI ZSJ X¥NNI
SIZYWQ¥ | FSX® HTSI ZNJ | IXTU- WWSXYSI FSYa HIXSTR SFYISX

TE& 1*2*398+) 7

WX S[IXWIRJISK | J @ 8(5. *58,( & *=5147* SJ UWSSISY UFX JS HTRUY QX HW-WX |J @ SN'S
JZWU- JSSJ JS R FYNW | FHYIN X - HTSTR NZIX | ZWGQX XZWQ UGS JS[ NVSSIR JSYFQ&ISXN*58.( &5 *=514 7*
IXYHBEXX J &WHQ + XJPS Q WLQR JSY84) 7 VZNUW[ TNZSJ | IXHWIYIS | J @ R FSNW | TSYQX WVZIX JS
RFEYNW | J | ZWGI¥ XTSYMY LWXI| FSX QX | - HXNSX | 48[ IXYNXIR JSYJY® [ TEFWS | J @R UFHYUTYI SWQZW
Q WSl JRJISY

*58.( &5 7*.2 UW[ TN J BGIQIWS7 @ 8( 5. *58.( &5 *=5147* JS VZNIW FISXNHBXX J &WHID  + XIJS Q
WLQR JSY 84 7 *58.( &5 *=5147* XIJW FQ@W JSLFL-J | FSX ZSJ | - R FWIMJ | 48[ JXYNXJIR JSY XTHFQR JSY
WXUTSXFGQ 87 JYUWS! W FISXNGSLFLJIR JSYI J KENY UWLWXXIWE STY *8, HWEWX JS[ NVSSIR JS¥Z]
XTHWZ] JY1J LTZ[ JVBFSHI | NX 0 HW-WIX *8, o | J XIX FHYMK FZYTZW J UMW *S[NVSSJR JSY STHRQIY
. TZ[ JVBFSHJ
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2JIX FRJIX 2 IXXNZW

3TZXF[ TSX@TSSIZW J [ TZX UWXISYWHTSKI\R - R JSYFZ] Y] WX JIS [ NZIZWSTW WUUTWWE YKa @]J WK
HIXQ |-HIRGW | J @ 8(5.*58.( &5 *=5147* ) FSXQ HFI W 1 J XF R XXNS L- S-\WWQ | J [- WIHFYS JY
1 J HTSYVQ [TY HTSXIN) J XZWINBSHI F W«Z YTZYIX QX IKTVR FYTSX JYQX J]UQHFYISX S- HIXFENIX | J @
UFWI J @ XTHNY 1 J LIXYWS JYI Z HTR R MXFNY FZ] HTR UYX STYR R JSYHTSHIBFSY® [ T@WS | Z HFUNFQ
JYG LIXWS | Z UFYAR TI$J R R TGIW J [ TY 8( 5.

3TZXXTR RJIXI TSHISRJIXZW | J KNV QX TCXIWFYWSXJYHTR R JSYFNVX XZNIFSYX

( TSXIND J 8ZW.JI NP SHJ

3TZX[ TZXISKIWR TSXVZJ QW1 J XF WZSN'S|Z THYTGW Q ( TSXIN J 8ZWINBSHJ F UWH-| - o
e ® STRISFYSI| J XTS 5WXMNJSY

e @FUUWGFWSI Z 7-LQR JSY$¥ WZWUWUTX UFWE 8THNY | J, JXN'S

e @I-YWRISFWSIJIXRTI FQXI J HTS[ THFYWS

3TZX [TZX HTSKNR TSX UFWFMQZW VZFZHZS RFSIFYIJ RIJRGW 1J ( TSXINDI J 8ZWINPSH) SFWNJ =
-HWFSHI FZYWR J | J @]IWiNY

( FUNFQIYR FWAM- | JX UFWX

1F 8( 5. F JSWLNXWV ZSJ HT@QHY SIYW | J 2> HTWIXUTSI FSY= UFWX XTZXHWI X UTWFSY FI$XNG
HFUNFQIFYS | J [ TYW 8( 5., 2> &ZHZSI 1 JRFSIJ 1 J WYWNSIXYISFYISY FZ | -HIRGW

S5FYWMR TNBJ JYLIXW'S QHFWYJ

1F 8( 5.F FHVZX FHYKK IR R TGNEWJS HTZ\W | J SS- J WUWXISYFSYZS [T@R J | 1$[ IXYXXIR JSYFHY
JSRFIS|J R> *58( &5 *=5147* F [ JXN FSXZS M YQYI IXQHFZ] | FHYIN FZ 7TAFZRJ ZSNIYXZW
ZS JSWIU, YQLMNWNZI JS5TQPLSI LIX[FQZW I 9] UIWXI FZ X Q[J o R>

' FQZWI1 J @ XTHN ¥

S TY HTSXINDI J XZWINBSHI F HTSXFY VZJ @ [FQZWHTR UFGQ @ [FQZW J WFQFWS JY® [FQZW J
WHTSXWNZYN'S TSY - ¥ - YFG@X HTSKIR - R JSY FZ] | RUTXNTSX QLFQX JS [MZJZWa [TX XFZWK JYo @
WLQR JSYFW'S WEYRJ FZ] 8( 5.

( TR UXXFSSZJX

&XMXY 1 J @ 8THNY [J , IXWSJYIZ ( TRRMFENY FZ] (TRUWUXIJ [TYWY 8( 5. STZX F[TSX UWH-1- =&
@]FRJS | IXHTR UYUXXTHR¥Z] FSSZIQI J @ XTHNY 1] WXZGFYSIYI J [TYV 8( 5. X% Q[J = >

(J G S KW IXYQ FZ] FHVZMXNYSXWFQ- IXXZWQ | JVBNVWAR JXWY | J @ 8( 5. FAFSYL- S- W | IXQ@NIWJIYFZ]
KX L-S-WZ] 1 J @ XTHNY¥Y XZWHIYW R®GR J U- W J

1£SS-J UIWR IV | FUUWHNWE UQMNJ UIWIVR FSHI | J [ TW 8( 5.

7- XT@QWSX

1] UWOY 1J Y]Y |JX WXT@WSX TWISFNYX XTZR X o [ TYW¥ FUUWGFW'S SFUUJESY UFX | TGXIWFYW'S
UFWHZGI\WY | J STYY UFW STZX[ TZX 18] NTSX o @UUWZ[ JW ESXXTS JSXIR GQ

*SI'IWIR JSYGFSHFNY

YFSX Q HFIW 1J @ RNXJ JS 0 Z[W |J @ UTQINZI | 48[ IXNXIR JSY [TWY 8( 5. UW[TN | J WHTZWVo
@SI IWIR JSY | NVHYJY | NVHY GFSHFENY JY STS GFSHFNY | FSX @ R NI | J 1 J @ [FQZWLQGFQ | JX
FHYKX R R TGMEW(| J @ 8THNY YQ/ZISI NZ- | FSX® STY | ISKIWR FYI'S

DT ( TSXIN J 8ZWINBSHI -RJIY JS WSYVZJ | J GIXTIS ZS FIX KE[TWGQ o @ RI¥J JS U Z[W | J HIY
XWFY LN | J KSFSHIR JSY
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( TS[ISWSX[ N JX o GFWHQ 1 1 Z(T1J2TS- NV JY+HSFSHNW

1F 8THNY 1J, IXWSF SKI'\R - Q HTSXINI J XZWINBSHI | IX HTS[ JSYISX [ - JX o GFWHQ 1 1Z(TIJ
RTS- VY JY KSFSHNWHTSH@IX FZ HTZW | J @]JWHI 1IX R TSYFSYK | J HTR R MXNSX FK WS & HIX
HTS[ JSYWSX TSYKEN@GOY! ZS HTSYVQ | J STYY UFWJYXTSY! - VFI@JX | FSX Q VWUUTWI Z HTR R XENY FZ]
HTR UXX FZVZIQBTZX[ TZXUWISX | J GN'S [ TZON TZX WUTWIW

D (TSXINDIJ 8ZWINPSH) [TZX WHTR RFSI J | £ TUYWE WXTQ@WS UTWFSY XZWQX HTS[ JSYISX [ ¥ JIX =
@WHRQ 1 I1Z(TIJIRTS- YNV JYH$FSHNW

7&55479 85*%( .&1): (438*.1)* 8: 7; *.11&3( *

BTZXF[TSX-¥ MKW -X1J @ UWUTXNNS KENJ UFWE 8THNY |J , IXWS [NFSY=e N | - HR FQIWQX UFWX
XTHRQXJYa R TI MWHTW/GYNIR JSYQX XFZYK 1 J @ 8THNY JY MW RTI MWEFWRQ ==.. [ IXXFZ¥Ka @
XZNJ |1 J @SYWVI IS[MZIZW Z) - HIYSt 1Z FT¢Y

ITW I J @ UWUFWYS @ @ UWXISY &XXIRGRJ , -S-WQ 2 STZXF[TSXUZ | - GFWW | IXUWOK1J @
S8THNY [J, IXWS FI$X\VZJ | IXWXTQWSX" FK« WSYIX 13 ( TSXINY J 8ZWINP SHI XJ XYWZSNXU- HFQR JSY
Q F[WD JS UWXISH] |J ® 8THNY¥ 1J , JXWS (JYW WZSNS F UIWR X | J UWH-| JWFZ] | - GF¥X
S- HIXFNYX K'VR ZQW I X UWUTXNNSXJ YT IXTCXIWFYISX | FSX @Y V@Yl J @ 8( 5.

) -HNR FOXFW'S | IXUFWX XTHYQ@XJYR TI NMHFWS HTWEWI J | IX X¥FYZYX

IF | -HR FXFWS | IXUFWK XTHRQX TZ RFHWSSIR JSYI IXUFWK JIXYZS] R IXZW R UTWSYI UTZWW SKI'\WI W
QI -[JQUUIRJSYIJ @ HTQHY | J STYY 8( 5. VZNXIW U@X FHHIXXEGQ UTZWQX I$[ I X¥NXI Z\X

(J® UIWRJIYJIS TZWW ZSJ U@X LWSI J XTZUQXXJ | FSX Q | NUTXNKI J XTZXHWUW'S | JX UFWX JY KKHDU @
RMXI JSUBHI | IX[IWIR ISWUWLWR R - XTZ 1 J W[ IXYXIR ISYI IXI FNJISI IX

&UWX JJFRJS | Z UWOY JY | IJX R TYRK JJUTX X Q ( TSXINDIXYR J VZIQIXY HTSKIVR J o @B @Y XTHEQJY
K[ TWGQ FZ | - [JQUUIR JSYRYZW J @ 8THN Y
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( TSHEXN'S
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4 UN'S

*S J]- HZYS 1 J @ R MXN'S VZNSTZXF - ¥ HTSKNJ UFW TYY FXXIR GQJ L- S- WQ STZXF[ TSXJKIHZ- &ZI N
| IXHTR UYXFSSZIQI J @ XTHNY HEN | J UBHIR JSYR R TG W58.( &5 *=514 7* WEYKK o @]J WK HFX Q
| - HIR GW Y Q@ VZAE XTSYTISWK FZ UWXI SYWUUTW

3TZXHIWKYSXVZ] QXHTR UM XFSSZIQYXTSY FZ WLFW | IXWLQXJYUWSHNII X HTR UYGQX KF S«FIX
WLZQVX I YXS$H-WXJYI TSSISYZSI R FLI KN-Q | Z WXZQFYI IXTU- WWSXI J @]IWNI - HTZQ FI$X\VZJ | J
® XNZFYV'S KSFSHNW JYI Z UFYMR TI$J | J @ XTHNY & @ K$ | J HIYJ]IWAIND

+TSIJR JISYI J QUMNN'S

7- KWSWQ FZI Y
SBTZXF[ TSXIKIHYZ- STYWY FZI NXIQS QXSTW JX| J]IWIKI UWK XXN'SSIFUURHFGQX JS HWSH] 3TZX
JIXYR TSXVZI QX- QR ISYKVZI STZXF[ TSXHT@HY X XTSYXZKNFSYK JYFUUWUW X UTZWKTSI JWSTYWY TUSN'S

LIXWXUTSXFGX¥ X VZNSTZX$HTR GISYJS [IWZ | J HIXSTWR JXXTSY$I NVZ- IX| FSX® UFWN
o7 IXUTSXFGI¥ XI Z HTR R MXFNY FZ] HTR UM XWEYRIXa &ZI N1 IXHTR UXMXFSSZIQ | Z UNVXISYWUUTW

.Sl - UJSI FSH)

BTZXF[ TSXWFQ®- STYY R MXNS | £ZI NI FSXQ WXUIHYI IXWLQX| 48l - UJSI FSHI UW[ ZIXUFWQ HT1 J | J
HTRRIWJ JYUFWQ HTIJ 1 J | -TSYTQLN | J @ UWKIXXNS | J HTR R MXFNY FZ] HTR UXOX XZW@ U-WI1 J | Z JW
GS[NW a @I FY I «RNXKNSIJSTW WUUTW

4 GXIWFW'S
8FSXWR JYWY JS HFZX] GUISN'S JJUWR - J HNI JXXZX STZX FYWNVSX [ TWY FYWSWS XZWQX$HN ISHIX1 J @
UWR NW FUUQHFWS | Z WLQR JSY&3( St JIUTX IXI FSX&SSJ]J | IXHTR UM XFSSZIQ

[ ZXMHFYW'S | JX FUUWHN YN SX

*S FUURHFYN'S | JX | RUTXNNSX | JX FWRIQX 1 JYy7 Z HTIJ 1J HTRRJWJ WEYWIX = @
@XYHRFYYS | J STX FUUWHRYISX STZX UTWISX & [ TYY HTSSFNXXFSHI QX FUUWHRYISX XZIFSYUX VZNXIQ@S
STYY @LJIR JSYUWKIXXN'SSIQTSY- ¥ QXUQ@XMR UTWFSYXUTZWEFZI N1 IXHTR UYXFSSZIQ 1 J @]JWikJ

1IX FUUWHRYTSX FISXNUTW JX XISXHWIISY | FSX Q HTSY]Y | J &ZI NI JX HTR UYX FSSZJQ@ UWK | FSX QZW
JSXIRGQ JYIJ @ KR FWS | J STYW TUSNS JJUWR -J HNF[FSY 3TZX SUJUWR TSX UFX | TUISN'S XZW JX
- QR JSYKI J HIXHTR UYIX FSSZJ Q@ UMW XTQR JSY

(TRRJ UWHX- | FSX® STY 0 7-LQX JYR - WITl JX HTR UFGQX * | J &SSJ]J QX UBHIR JSYK IR R TG X
UWXIS¥ X1 FSX® HT@SSJ 0; FQZWJIXYR - JX+ | J @ FYI Z UFYAR TISJ XTSY- [ F@- X QZW[ FQZW FHZI@X
(IX[FQZW FHZI@X TSY- ¥ FWR¥ JX UFWE XTHNY |J LIXYWS XZWB GFXJ | ZSJ - [ FEFWS WFQ-J UFW
@JUIWIR R TGIWSI - UJSI FSY | IX FHYKK R R TGMEW | - YISZX | NVHYUR JSYJY S| NYHUR JSYUFWE XTHN ¥
HEUM 1J UGHIRJSY RRTGEW 3TX WR[FZ] TSY STFRRJSY HTSXX¥ © UWSI W HTSSFMXFSHI | JX
UWH- | ZWX RXIX JS TJZ[W UFW® XTHNY 1J LIXWNS JY o FUUWHNWQ HFWHY-W WNTSSFGQ | JX
MUTWRXIXJ YL IXR - WITT IX Z¥® JX UFW@] UJWIR R TG@WSI - UJSI FSY
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;- VRHF YN SX XU- HMVZJ X

3TZX F[TSX - LFQR JSYUWH- | - HTSKIWR - R JSYFZ] STWR JX | 9]JWMHJI UWK XXV SSJQF UUGHFGQX J S ARSHJ
FZ] [ - WEKHIE YT SX XU- HHVZJ X UW[ ZIX UFWQX Y] Y X QLFZ] JYWLQR JSYFNYX

SKIVR FWSX 1 TSS-IX1 FSXQ WUUTWI J LIXWS JYI FSXQXFZYUX| THZR JSYXXZWE XNZFW'S KEF SHNWY
JYQXHTR UYUXFSSZIQFI WXX- XFZ] FXXTHN X

3TZXSF[TSXUFX| TGXIWFWS = KTWR ZQWZWE XI$H W¢ JY® HTSHTWFSH) F[ JH QX HTR UXXFSSZJQX | JX
KIVR FYWSX | TSS-JX | FSX Q WUUTW | J LIXWNS - WFGRIUFW@® XTHNY¥ |J LIXWS JY | FSX QX FZYUX
| THZR JSYKXZWE XNZFYV'S KSFSHNW JYQXHTR U XFSSZIQFI WXX- XFZ] FXXTHN X

3TZX FWIXYTSX | J @ X$H W | J @ HTSHTWFSHI F[JH QX HTR UYIX FSSZJQ | IX ISKIVR FYNSX WG Y{IJX FZ]
| -@NIJ UFNR JSYR JSYSS- JX o GWHQ ) | ZHTIJ 1 J HTR R JWJ

SKIVR FWSXWXZQFSYl FZYUXTGALFWSXQLFQXJIYWLQR JSYWNUX
*S FUURHFWS | J @ QNSTZX STZX XTR R IX FXZWX VZJ QX | NIWIX KR FYWSX WEYNJIX FZ] UWIX | J
UFWIHNFYS JYI J HTSYVQ [ TZXTSY- ¥ HTR R ZSNZ- JX1 FSXQ WUUTWI J LIXY'S

TIXUTSXFGNB¥ X1 J @ XTHNY | J LIXWNS

QFUUFWNSY o @ XTHNY¥ 1J LIXWS |«¥YGQVIJX HTRUWX FSSZJQ UWXISYSY ZSJ] RFLJ HN-Q
HTSKIWR - R JSYFZ] WLQX JYUMBHWIX HTR UV GQX KFS«FIX FISXNVZJ | J R IYY JS UBH) Q HTSYWWQ I1$YV8J
VZIQ IXYRJ S-HIXFNY o QWGXIRJISY |J HTRUWX FSSZJQ SJ HTRUTWSY UFX | FSTRF@X
XU SMKFYRIX VZJ HI@X HNUW[ NSSISYI J RRZI IXTZ WXZQSYl JWIZX

ITW I J @ VFGRXIR JSYI JX HTR UYX FSSZJQ MISHTR GJ o @ XTHNY |J LIXWS | « [FQIWE HFUFHY | J @

XTHNY HEN | J UBHIR JSYIR R TGIWe UTZWZNW XTS JJUGNFY'S | J UWXISYW FSX HIX HTR UXMX Q HFX
- HVF FSY QX ISKIVR FYISX S- HIXXFNUX WEYIIX o @ HTSYSZN | JJUGNFYS JY | FUUQVZIWE HTS[JSW'S

HTR UFGQ | J HTSYSZN | J]UGNFWN'S XFZKXIQXYUW[Z | J QVZNIWE XTHNY HYIQ | J UGHIR JSYR R TG W
TZ 1 J HIXXIWKTS FHYRIN

LIXHTR UYXFSSZIQTSY- ¥ FWR¥ XUFWE XTHNY 1 J LIXW'S
7TIXUTSXFGN¥ X1 Z HTR R BXFNY FZ] HTR UM XWEWJIXae @&ZI NI JXHTR UYJX

FSSZJQ

. STZX FUUFWNISY | « YFGOIVZS WUUTW XZWQX HTR UYX FSSZJQ 3TYW TGOHYK JXY | TGYI SN\V@XZWSHI
WIXTSSFGQ VZJ QX HTR UYIX FSSZJQ UWK | FSX QZWISXIR GQ SJ HTR UTWISYUFX | £STR F@ X X\ SMKF YN X
1FXOZ\WSHI WWIXTSSFGQ HTWIXUTSI & ZS SNJIFZ - Q[- | FXQWSHI XFSX YIZYIKTX L FVWSYWWZZS FZI NWFQk-
HTSKT\R - R JSYFZ] STWR JX | 9]JWIHJ UWK XXTSSIQUIWR JY1 J X*X¥ R FYWZJR JSY| - YHUWYTZY) FSTR F@
X SMKFYI) 1JX FSTR FQX UJZ[ JSY UW[JSAM J KRZI JX TZ WXZQ@W JWIZW JY XTSY HTSXM - WIX HTR R J
XL SMKIF YU X QWVZI @'S UJZYWNTSSFGQR JSYXFEYISI W o HI VZI@X UZXXISY UMI X 181 N ZIQR JSYTZ JS
HZR ZQ ISKZJSHIWQX | - HXN'SX - HTSTR NZJIX VZJ QX ZYQFYZW | IJX HTR UXIX UWSSISYJS XJ KISl FSYXZW
H1Z] HN

( TRRJ UWHN- UFW&FWHQ 1 | ZHT1J 1J HTRRJIWJ STWY R XXNS | J HIWKHKFYN'S | JX HTR UXIX SJ
HTSXXY UFXo LFWSYWE [ RGI¥ TZ @ VZFQ¥ | J @ LIXYWS | J [ TYY XTHN ¥

) FSXQ HFI W | ZS FZI NWFQ HTSKIVR - R JSYFZ] STWR JX | 9]JWIMJI UWKI XXV SSIQFUUGHFGQX JS “WSHI Q
HTR R NXENY FZ] HTR UYXJ]JWAJ XTS @LJR JSYUWK XXN'SSIQTZYFZ @SL | J HIYFZI N

*S TZWY

o IONJSYMY JY-[FQ@J QX WKVZIX VZJ QX HTR UYIX FSSZJQ HTR UTWISY | JX FSTR FQX XM SMHFYIJIX VZJ
HI@X HNUW[NSSISY ! J RFZI JX TZ WXZQISY | JWIZWX | - KSNIYR JYJIS 0 Z[W | IX UWH- | ZWX | £ZI ¥
KEHI & HIX WWVZIX JYWHZII@ | IX - QR JSYK VZAQ XWR J XZKIXFSYK JYFUUWUW X UTZWKTSI JWKTS TUSN'S
1) WVZJ | J STS | - YHWS | ZSJ FSTR FQ@ XM SM¥FY{J UW[ JSFSYI ZSJ KRZI J IXYU@X - Q[- VZJ HI@N
| ZSJ FSTR FQ XU SMWFYHJ WXZQFSY! 2SI IWIZWHFWE KFZI J UIZYR UVZIWE HT@XN'S @ KEQIMMFY'S
QX TR NMXVSX [ TOSYFNYX QX KEZXXIX | - HEWYISX TZ Q HTSYTZVBIR JSYI Z HTSYWQ 1$Y1\8J

o IMQUWSI HTSSFIXXFSHJ | Z HTSYWWQ $YVBJ UIWSISY UTZWEZI N FKS | J | - KSNVI JX UWH- | ZWX | £ZI N
FUUWUWJX JS @ HWMTSX¥FSHI JYSTS | FSX Q GZY | 9]UWR JWZSJ TUSN'S XZW@ KKFHN | Z HTSWQ
1$Y0\VBJ
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o IQFUUWHN Q HFWHY-W FUUWUW | JX R - WITI JX HTR UYFGQX WY SZIX JYQ HEWHY-\W \BNTSSFGQ | JX
JXYR FYNSX HTR UV GQX KENIX UFWE | NYHY'S FISXNVZJ QX ISKIVR FYTSX QX HTSHIVBFSYKTZVBN X | FSX QX
HTR UV X FSSZJQ

e MQFUUWHN Q HFWHY-W FUUWUW |J @UUQHFY'S UFW® | \VHWS | J @ HTS[JSWS HTR U¥FGQ 1J
HTSY$ZN | J]JUQNFYTS JY XJITS QX - QR JSYK HTQHY X @]XUSHI TZ STS | ZSJ SHIWNZI J X SKFYJ
®J o 1 IX-[-SIRISKTZ o | IX HWMTSXFSHIX XZXHIUMGQX | J R IV JS HFZXJ @ HFUFHN | J @ XTHN ¥
o UTZWZNW XTS JJUGNFY'S ( JYW FUUWHRYN'S XFUUZN XZWQX - QR JSYK HT@HY X @XvZe @ | FY | J
XTS WUUTW - YFSYYTZYI KT VRUUJQ VZJ | IX HWMTSXFSHIX TZ - [ - SIR JSYK Z W ZW UTZWEN SYR J Y JS
HFZX) @ HTSYSZN | JJUQNFY'S 8IQHTSHZY s @]NISHI | ZSJ ISHIWWZI J XU SMKMFYJ NOF YWY @ YW SYW'S
1 IX QHYUZW | J XTS WUUTW XZWQX SKTVR FYTSX KTZVBN X | FSX QX HTR UYIX FSSZJQ FZ XZOY1J HIW
ISHIWNZI J TZ XNHIX MKW FYISX SJ XTSY UFX KTZVBNX TZ SJ XTSY UFX UJWSJSYX QKR ZQ ZSJ
HIWMKFYN'S F[ JHWXIWJ TZ ZS WKZX | J HIWKI W

e IFUUWHN @ UWXISYFYN'S | JSXIR GQ | IXHTR UMXFSSZIQJY- [ F@J XNQX HTR UYIX FSSZJQX WKV SYQX
TU- WYISXJY-[- SIR JSWXTZX GHISY| J R FSNW & JS | TSSIWZSJ IR FLJ KN -Q
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WLQR JSY-JX
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*S STYWY VZFQ¥ | J HTR R XFNY FZ] HTR UYIX 1 J [ TYY XTHNY STZX[TZX UWXISYTSX STYY WUUTW XZWQ X
HTS[ JSYWSXWLQR JS¥ JX

QSTZX FUUFWNSY | J [TZX HTR R ZSNZIJW XZW® GFXJ | IX KR FYWSX VZNSTZX TSY -¥ | TSS-JX QX
HFWHY: WKVZIX JY QX R TI FQE X IXXAISW@X | IX HTS[IJSYWSX | TSY STZX F[TSX - ¥ F[NX- X TZ VZJ STZX
FZWSX 1 -HTZ[JWIX & @HHFXNS | J STYY R MXNS XFSX F[ TNV STZX UWSTSHIWXZWQZWZY®¥E JY QZWGN S
KISl - SNe WHVIWIMIW@ ] XY SHI | FZYIXHTS[ JISYWSX . TZX FUUFWNSY XJ@S QXYW JX1 J FWHQ 1

I ZHTIJ RTS YNY JYH$FSHNWI FUUWHNWOSY V@Y VZNXFYFHVFNe @ HTSHZXNS | J HIXHTS[JSYWSXJS [Z]
I'J QZWFUUWGFW'S

S5FWENQZW JS FUURHFYN'S | J @WHIQ == | IX X¥FYZY¥K NBTZX FUUFWNSYI J [ TZXHTR R ZSNWVZIWQ HFX - HVF FSY
HIWFISI X ISKIVR FYISX WEYIIX o @]- HZY'S FZ HTZW 1 J Q]JWIKI - HTZQ | IXHTS[JSWSX | - ® FUUWZ] - JX
UFWEXXIR GQJ L- S- WQ

BTZX F[TSX RIXJS 0 Z[W QX | MUISHIX VZI STZX F[TSX IX¥R - S-HIXXFNYX FZ WLFW |J @ | THYJ
UWKIXXNSSI@Q | J @& ( TRUFLSN SFYSFQ | JX HTR R MXFNYX FZ] HTR UM X WEYHJ & HIYY R MXNS (JX
I MLJSHIX TSY HTSXX¥ o [-WNWE@ HTSHTWFSH] | JX KR FYSX VZNSTZX TSY -¥ | TSS-JX F[JH QX
I THZR JSYKI J GFXJ | TSYI@XXTSYNXZIX

( TS[ISWSXXTZR MIX o GUUWGFWS | J @ XXIR GQJ L- S- WQ
( TS[ ISWSXFZYTWK- JX JYHTSH@JIXFZ HTZW 1 J @] VNI - HTZQ

3TZX [ TZX SKTVR TSX VZIQSI STZX F -¥ | TSS- F[NX | £ZHZSJ HTS[IJSWS UFXX%-J FZ HTZW | J @]JWKJ
-HTZQ o XTZR JYX¥ o« FUUWGFWS | J @XXIR GQJ L- S- WQ

( TS[ISWSXI - ® FUUWZ[ - IX UFWEXXIR GQJ L- S- WQ
( TS[IJSWSXI| - @ FUUWZ[ - IXUFWFXXIR GQJ L- S- WQ

3TZX F[TSX - ¥ ISKWR - X VZJ @]- HZWS | IJX HTS[JSYSX XZNFSYX | -® FUUWZ[-JX UFW@&XXIR GQJ
L-S-WQ FZ HTZW | J]IWIHIX FS¥ WZW XIXY UTZWZNIN FZ HTZW | J @]JWMI - HTZQ F[JH @& XTHNY 1 J
LIXY'S *UXMFU 7*.2

( TSKIVR - R JSYFZ] | MUTXNISX | J @WHQ =; ... | IXXFYZYK @ XTHNY [JWJ o @ XTHNY | J LIXWS *UXKFU
72 QXWR ZS- WYN'SX XZJIFSY X
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(TRRMNXNS | J XTZXHWWS
IF HTR R XN'S | J XTZXHWUYN'S JXY1 J -9 XTN 99( | Z R TSYFSYXTZXHW

& YU 1J @]IWMI 1] RTXHIXQ |-HRGW FZHZSJ HTRR NMXN'S | J XTZXHWW'S SF - ¥
HTR UV G- J @ XTHN ¥

(TRRMNXNS | J WWWNY

*S HFEX TJ WYWNIJ UFWK | -YISZIX 1 JUZX RT$X | J H$V FSX ® XTHNY¥ |1J LIXWS UWNQ[JIW ZSJ
HTRR NXNS | J -9 XTN 99( | ZRTSY¥SYWR GTZW (IJYW HTR R MXNS XIW UWQ[-J | N\VHYR JSY
XZWQ UWI | J WYRNT IV o GXXTHN WYRAFSY ( IXREXXTSYFUUQHFGOXR ®R J JS HFXT J WYFNUFWN Q

&Z YU 1J @]IWMI 1] RTXHIXQ | -HIRGW FZHZSJ HTR R NXN'S | J WYRNSF - ¥ HTR U GNX- J
@ XTHN ¥

(TRRMNMXNSIJLIXWNS

&Z YW [ J @ LIXYWS | J XIXFHYRK @ XTHNY | J LIXYS UIWI[W ZSJ HTR R XS | J LIXWS | J -912Z
R TS¥FSY XTN 99( FZYZ]1J9 &JS[NZIZW

e ) IXUWI ZNX QHF YK M Y] I X ISHF XX X1 NWHYR JSYTZ 18l NVHYUR JSY FZ UWWY | J @ UFWRHINFW'S
1J @ 8(5. 1 RMZ- X1 IX-[ISZIQXHTR R MXNSX KEHZWIXUFWE XTHNY | J LIXWNS FZ] XTHN¥ X

e ) IXUWI ZNX KSFSHN W SIKISHFIXX- X | NVHYR JSYJYI$I NWHYR JSY

e ) IXFZYUXUWI ZNX MTX Y] I X J SHFIXX- X UFWE 8( 5.

IFHTR R IXXNS | J LIXWS HTZ[ W FI$XNQX UWXFYWSX QJIXa @]- HZYWS | IXR MXNSX XZNFSYI X

e IF LIXWSFIR SXWEYII JYKSFSHNW | J @ 8( 5. KZSI RFSFLJRJSYR R TGIW @ YFGOXXIR JSYJY®
HTSI ZNJ | J @ XWRY LN | 48[ IXYXXIR JSY @ LIXYWS | IXJIR UGN WXXTZWIX @ UIWIUWS | IX\WHI VI X
JY® | XYMBZW'S | IX G- S- KRIX

o 1] XZNIN JXKSFSHIR JSYK | JX FHYMK FI$XNVZJ @SXIR GQ | IX UWXFWSX @JIXFZ] TGQAFYSX
| SKTVR FYN'S | J @2 +JYI IXFXXTHNX STYR R JSY® YFGOXIR JSYI Z WUUTWFSSZIQ J LIXWS JYI J
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	LA SCPI DÉDIÉE À  L’IMMOBILIER « MIDCAPS »
	Lancée en octobre 2025, la SCPI Epscap Explore a été pensée comme une SCPI parfaitement complémentaire à Epsicap Nano. Elle vise prioritairement des immeubles tertiaires d’une valeur unitaire supérieure à 10M€ situés en Europe.
	Sa stratégie repose sur les mêmes fondamentaux que ceux qui ont fait le succès d’Epsicap Nano : une stratégie d’investissement opportuniste et sélective, diversifiée, sans allocation sectorielle prédéterminée (commerce, logistique, hôtellerie, loisirs etc), avec l’exigence réaffirmée d’une forte granularité du patrimoine.
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