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[KONGRLIPOSJ�KOZVPWRLRJ�KLZKLHFRdQ�fVSdUQFSLPWSFaF�KTNL�LIRFMLRQZQKFILSSJX�dFMEPOdGFI�NPT�KLZMFKLgQILSQT�dKQF4
dFSGOKIQKFILSSJX�dFMEFSOSRFI�dKFIQ_�FHOGEOhQILceQX�GVeOGRIOSSFO�EFIJ\OSQO�HOZFELGSFGRQ�EKQMOSOSQT�Q�dLhOGRIL�dFM4
EFSOSRFI�dKFIQ��[KQIONOSJ�KOZVPWRLRJ�QGGPONFILROPWGdQX�QGEJRLSQY� idGEOKQMOSRLPWSJX�FHKLZUFI� LIRFMLRQZQKFILSSJX
dFMEPOdGFI_� EFNRIOKNQI\QO� IJEFPSOSQO� ZLNLSSJX� RKOHFILSQY�d�ELKLMORKLM�ROXSFPFaQhOGdQX�EKFUOGGFI�KLZMFKLgQILSQT
dKQFdFSGOKIQKFILSSFY�EPLZMJ�Q�iKQRKFUQRSFY�MLGGJ�
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j�GFIKOMOSSFY�RKLSGfVZQFPFaQQ�SLKTNV�G� ZLNLhLMQ�FHOG4
EOhOSQT� QSfOdUQFSSFY�Q� QMMVSFPFaQhOGdFY� HOZFELGSFGRQ
NFSFKGdFY�dKFIQ�Q�OO�dFMEFSOSRFI�GVeOGRIVOR�ZLNLhL�GFXKL4
SOSQT�HQFPFaQhOGdFY�EFPSFUOSSFGRQ� ZLaFRLIPQILOMJX�dFM4
EFSOSRFI�dKFIQ��jIQNV�SOQZMOSSFY�ROSNOSUQQ� ZL�EFGPONSQO
���POR�d� GSQgOSQc�hQGPL�NFSFKFI�SL�RJGThV�hOPFIOd�SLGOPO4
SQT�]FGGQYGdFY�^ONOKLUQQ_�LdRVLPWSFY�ZLNLhOY�TIPTORGT�RLd4
gO�GSQgOSQO�EFROKW�SL�IGOX�GRLNQTX�ROXSFPFaQhOGdFaF�EKFUOG4
GL�ZLaFRFIdQ_�XKLSOSQT�Q�FHKLHFRdQ�dFMEFSOSRFI�dKFIQ�

kGSFISJMQ� ZLNLhLMQ_� GRFTeQMQ�EOKON�KLZKLHFRhQdLMQ
FHFKVNFILSQT�NPT� ROEPFIFY�FHKLHFRdQ�dFMEFSOSRFI�dKFIQ_
TIPTcRGT�MQSQMQZLUQT�IKOMOSQ�ROXSFPFaQhOGdFaF�EKFUOGGL�Q
FHOGEOhOSQO�ZLNLSSFY�RFhSFGRQ�OaF�ELKLMORKFI� l�m��kRdPFSO4
SQO�ELKLMORKFI�ROXSFPFaQhOGdFaF�EKFUOGGL�FR�ZLNLSSJX�ZSL4
hOSQY�EKQIFNQR�d� GSQgOSQc�HQFPFaQhOGdFY�EFPSFUOSSFGRQ
dFMEFSOSRL�dKFIQ���LPQhQO�I�GFGRLIO�EPLZMJ�dKFIQ�ROKMFPL4
HQPWSJX�EKFdFLaVPTSRFI�FEKONOPTOR�SOFHXFNQMFGRW�NFGRQgO4
SQT�RKOHVOMFY�ROMEOKLRVKJ�dFMEFSOSRL�dKFIQ� G�MQSQMLPW4
SJM�EOKQFNFM�ROKMQhOGdFaF�IFZNOYGRIQT�I�MSFaFGRLNQYSFM
ROXSFPFaQhOGdFM�EKFUOGGO�KLZMFKLgQILSQT���LPQhQO�I�GFGRL4
IO�EPLZMJ�dKFIQ�HOPdFIJX�dFMEFSOSRFI_� GdPFSSJX�d�VRKLRO
SLRQISFY�dFSfFKMLUQQ�I�KOZVPWRLRO�ROKMQhOGdQX�IFZNOYGRIQY_
FEKONOPTOR�EKONOPWSF�NFEVGRQMVc�aKLSQUV�SLaKOILSQT�dFM4
EFSOSRL�dKFIQ��kRdPFSOSQO�ELKLMORKFI�ROXSFPFaQhOGdFaF�EKF4
UOGGL�FR� RKOHVOMJX� ZSLhOSQY�EKQ�FHKLHFRdO� iKQRKFUQRSFY
MLGGJ�EKQIFNQR�d�aOMFPQZV�iKQRKFUQRFI��[OKOPQILSQO�aOMF4
PQZQKFILSSJX�iKQRKFUQRFI�TIPTORGT�EKQhQSFY�EFGRRKLSGfV4

ZQFSSFaF�FGPFgSOSQT� CCC� dLROaFKQQ� �RTgOPJO_� VaKFgLceQO
gQZSQ�FGPFgSOSQT��@�FGRKFaF�ISVRKQGFGVNQGRFaF�aOMFPQZL�

nLKVHOgSJO� dFMELSQQ� o0#��-&�'+p� ��q
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o-&�'+�r�$�!"!�0�'6�p� ��q
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D�v�w�p� ��RLPQT��Q�NK��QMOcR�\QKFdQY�fVSdUQFSLPWSJY�KTN
IJEVGdLOMFaF�FHFKVNFILSQT�NPT�ROEPFIFY�FHKLHFRdQ�dFMEF4
SOSRFI�dKFIQ�EF�GVMMLKSJM�FHxOMLM�FNSFIKOMOSSF�FHKLHL4
RJILOMJX�dFMEFSOSRFI�Q�NFEVGRQMJM�NPT�FHKLHFRdQ�IQNLM
dFSROYSOKFI� G�dFMEFSOSRLMQ�dKFIQ��	KFMO�RFaF_� I� ZLKVHOg4
SFM�FHFKVNFILSQQ�I�FRPQhQO�FR�FROhOGRIOSSFaF�FHOGEOhQIL4
ORGT�IFZMFgSFGRW�LIRFMLRQZQKFILSSFaF�dFSRKFPT�Q�EKFRFdF4
PQKFILSQT�NLSSJX� ROXSFPFaQhOGdFaF�EKFUOGGL��jLgSFGRW�Q
SOFHXFNQMFGRW�dFSRKFPT�Q�KOaQGRKLUQQ�NLSSJX�EKFUOGGL�ROK4
MQhOGdFY�FHKLHFRdQ�dFMEFSOSRFI�dKFIQ�FRMOhOSJ�I�ZLKVHOg4
SJX�Q�FROhOGRIOSSJX�KOaPLMOSRQKVceQX�NFdVMOSRLX� l�m_� l�m�
kRGcNL�GPONVOR�ZLdFSFMOKSJY�IJIFN�F�SOFHXFNQMFGRQ�QGEFPW4
ZFILSQT�GFIKOMOSSJX�QSfFKMLUQFSSJX�ROXSFPFaQY�EKQ�EKF4
OdRQKFILSQQ�VGRKFYGRI�NPT�KLZMFKLgQILSQT�dKQFdFSGOKIQKF4
ILSSJX�dFMEFSOSRFI�dKFIQ�G�UOPWc�FHOGEOhOSQT�MFSQRFKQS4
aL�EKFUOGGL�KLZMFKLgQILSQT�Q�EKFRFdFPQKFILSQT� OaF�ELKL4
MORKFI�

�OPWc�EKFIONOSQT�KLGGMLRKQILOMFY�KLHFRJ�TIPTPLGW�KLZ4
KLHFRdL�fVSdUQFSLPWSFaF�KTNL�IJGFdFROXSFPFaQhSJX�LIRF4
MLRQZQKFILSSJX�dFMEPOdGFI�NPT�KLZMFKLgQILSQT�dKQFdFSGOK4
IQKFILSSJX�dFMEFSOSRFI�dKFIQ�G�EKQMOSOSQOM�GFIKOMOSSJX
QSfFKMLUQFSSJX�ROXSFPFaQY_�FHOGEOhQILceOaF�GVeOGRIOSSFO
EFIJ\OSQO�dLhOGRIL�Q�HOZFELGSFGRQ�EKQMOSOSQT�dFMEFSOSRFI
dKFIQ�
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j�GFGRLI�fVSdUQFSLPWSFaF�KTNL�LIRFMLRQZQKFILSSJX�dFM4
EPOdGFI�NPT�KLZMFKLgQILSQT�dKQFdFSGOKIQKFILSSJX�dFMEF4
SOSRFI�dKFIQ�IXFNTR7
• LIRFMLRQZQKFILSSJY�dFMEPOdG�NPT�KLZMFKLgQILSQT�dKQF4

dFSGOKIQKFILSSFY�EPLZMJ�dKFIQ`
• LIRFMLRQZQKFILSSJY�dFMEPOdG�NPT�KLZMFKLgQILSQT�dKQF4

dFSGOKIQKFILSSFY�iKQRKFUQRSFY�MLGGJ�
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OXSQhOGdQY�Q�SLVhSJY�ZLNOP_�QGEFPWZFILSSJY�I�KLGGMLR4
KQILOMFY�KLHFRO_� IdPchLOR� I� GOHT�UQdP�KLSOO�EKFIONOSSJX
KLHFR�EF�KLZKLHFRdO�VGRKFYGRI�NPT�KLZMFKLgQILSQT�dKQFdFS4
GOKIQKFILSSJX�dFMEFSOSRFI�dKFIQ� l�m4l5m_�EKQSUQEJ�Q�MORF4
NJ�dFMEPOdGSFY�ROXSFPFaQhOGdFY�FERQMQZLUQQ�KLNQFiPOdR4
KFSSJX�VGRKFYGRI� l�m_�EFNXFNJ�d�EKFOdRQKFILSQc�VGRKFYGRI
NPT�ROEPFIFY�FHKLHFRdQ�dFMEFSOSRFI�dKFIQ_�QMOceQO�FHeQO
dFSGRKVdRQISJO�KO\OSQT�G�KLZKLHLRJILOMJMQ�LIRFMLRQZQKF4
ILSSJMQ�dFMEPOdGLMQ�l�m4l;m_�L�RLdgO�MORFNJ�MFNOPQKFILSQT
ROEPFFHMOSSJX�EKFUOGGFI�l3m_�l��m�

j�KLMdLX�NLSSFY�KLHFRJ�EKFIONOSJ�dFMEPOdGSLT�VSQfQ4
dLUQT�FGSFISJX�GHFKFhSJX�VZPFI�Q�NORLPOY�KLSOO�KLZKLHFRLS4
SJX�VGRKFYGRI�Q�KLZKLHFRdL�HLZFIFY�dFSGRKVdUQQ_�TIPTceOY4
GT�FGSFIFEFPLaLceOY�NPT�KLZKLHFRdQ�LIRFMLRQZQKFILSSJX
dFMEPOdGFI�fVSdUQFSLPWSFaF�KTNL��[FMQMF�iRFaF_�SOFHXFNQ4
MF�HJPF�FHOGEOhQRW�VSQIOKGLPWSFGRW�VZPFI�VEKLIPOSQT�Q�KO4
aVPQKFILSQT�LIRFMLRQZQKFILSSJX�dFMEPOdGFI���PT�iRFY�UOPQ
HJP�KLZKLHFRLS�MSFaFfVSdUQFSLPWSJY�iPOdRKFSSJY�MFNVPW
NPT�FHOGEOhOSQT�MSFaFGRLNQYSFaF�ROXSFPFaQhOGdFaF�EKFUOG4
GL�FHKLHFRdQ�dFMEFSOSRFI�dKFIQ��yRFR�fVSdUQFSLPWSJY�MF4
NVPW�MFgOR�HJRW�RLdgO�QGEFPWZFILS�I�KLSOO�KLZKLHFRLSSFM
VGRKFYGRIO�NPT�ELGROKQZLUQQ�LPWHVMQSL�l5m�

�L�%+>��Q�EKONGRLIPOSL�FHFHeOSSLT�GRKVdRVKSLT�GXOML�LI4
RFMLRQZQKFILSSFaF�dFMEPOdGL�NPT�KLZMFKLgQILSQT�dKQFdFS4
GOKIQKFILSSJX�dFMEFSOSRFI�dKFIQ��kRPQhQO�LIRFMLRQZQKF4
ILSSFaF�dFMEPOdGL�NPT�KLZMFKLgQILSQT�dKQFdFSGOKIQKFILS4
SFY�iKQRKFUQRSFY�MLGGJ�FR�LIRFMLRQZQKFILSSFaF�dFMEPOdGL
NPT�KLZMFKLgQILSQT�dKQFdFSGOKIQKFILSSFY�EPLZMJ�GFGRFQR
I�SLPQhQQ�UQKdVPTUQFSSFaF�SLGFGL���_�EFNLceOaF�dFPPOdRF4
KL���Q�EKQOMSFaF�dFPPOdRFKL��_�SOFHXFNQMJX�NPT�FHOGEOhOSQT
QSROSGQISFaF� ROEPFFHMOSL� ROEPFSFGQROPT�Q� dFSROYSOKFI� G
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iKQRKFUQRSFY�MLGGJ�G�UOPWc�VMOSW\OSQT�IKOMOSQ�KLZMFKL4
gQILSQT�

]OaVPQKFILSQO�IdPchOSQT�Q�FRdPchOSQT�SLaKOILROPWSJX
iPOMOSRFI� I� dLMOKO� FGVeOGRIPTORGT� hOKOZ� VZOP� VEKLIPOSQT
���MQdKFEKFUOGGFKSJM�EKFEFKUQFSLPWSF4QSROaKLPWSF4NQf4
fOKOSUQLPWSJM�QZMOKQROPOM4KOaVPTRFKFM�EKQ�QGEFPWZFILSQQ
\QKFRSF4QMEVPWGSFY�MFNVPTUQQ_� ZSLhOSQO�EOKQFNL�dFRFKFY
GFGRLIPTOR��_�� G_� L�MQSQMLPWSLT�NPQROPWSFGRW�QMEVPWGL�@�SO
HFPOO���MG�

kGSFISJMQ�ELKLMORKLMQ�ROXSFPFaQhOGdFaF�EKFUOGGL�KLZ4
MFKLgQILSQT�EPLZMJ�dKFIQ�Q�iKQRKFUQRSFY�MLGGJ�TIPTcRGT
EOKQFN�IKOMOSQ_�ZL�dFRFKJY�ROMEOKLRVKL�dFMEFSOSRFI�dKFIQ
NFGRQaSOR� ZLNLSSFaF� ZSLhOSQT_�Q�RFhSFGRW�EFNNOKgLSQT�ROM4
EOKLRVKJ�ROEPFSFGQROPT�SL�dLgNFY�GRLNQQ�ROXSFPFaQhOGdFaF
EKFUOGGL��j�XFNO�QGGPONFILROPWGdQX�QGEJRLSQY� idGEOKQMOS4
RLPWSJX�FHKLZUFI�LIRFMLRQZQKFILSSJX�dFMEPOdGFI�fVSdUQF4
SLPWSFaF�KTNL�EKFIONOSJ�ETRW�UQdPFI� ZLMFKLgQILSQT4KLZ4
MFKLgQILSQT��ydIQILPOSRFM�dKQFdFSGOKIQKFILSSJX�dFMEF4
SOSRFI� dKFIQ_� dLd�Q� I� KLSOO� EKFIFNQMJX�QGEJRLSQTX_� HJP
IJHKLS�fQZQFPFaQhOGdQY�KLGRIFK_�QMOceQY�GXFgQO�fQZQhOG4
dQO�ELKLMORKJ�G�dFMEFSOSRLMQ�dKFIQ��j�SLhLPO�dLgNFaF�UQd4
PL�HJPQ�ZLMFKFgOSJ�I�gQNdFM�LZFRO���EFPQMOKSJX�dFSROYSO4
KL�G�5���MP�fQZQFPFaQhOGdFaF�KLGRIFKL�NF�ROMEOKLRVKJ
@�3��z��Q���EFPQMOKSJX�dFSROYSOKL�G�����MP�fQZQFPFaQhOGdF4
aF�KLGRIFKL�NF�ROMEOKLRVKJ�@�;�z���[OKON�dLgNJM�UQdPFM�ZL4
MFKLgQILSQT�I�NIL�EFPQMOKSJX�dFSROYSOKL�EFMOeLPQ�EF�NIO
ROKMFELKJ�QZMOKQROPT�ROMEOKLRVKJ�o0�{-�v����p��EFaKO\4
SFGRW��_��|���[OKILT�ROKMFELKL�HJPL�KLZMOeOSL�KLISFVNLPOS4
SF� FR� GROSFd_� L� IRFKLT� @� SL� NSO� EFPQMOKSFaF� dFSROYSOKL�
[FGPO�dLgNFaF�UQdPL�ZLMFKLgQILSQT�GPONFILP�UQdP�KLZMFKL4
gQILSQT�

j�idGEOKQMOSRLPWSFM�FHKLZUO�LIRFMLRQZQKFILSSFaF�dFM4
EPOdGL�NPT�KLZMFKLgQILSQT�iKQRKFUQRSFY�MLGGJ�EKFUOGG�ROE4
PFIFY�FHKLHFRdQ�HJP�EKFIONOS�EKQ�GFHPcNOSQQ�SQgOFEQGLS4
SJX�VGPFIQY��j�ROXSFPFaQhOGdFY�dLMOKO��FHxOM����_5�P��I�ROE4
PFSFGQROPW� �NQGRQPPQKFILSSLT�IFNL�_�EKONILKQROPWSF�SLaKO4
RJY�NF�ROMEOKLRVKJ��5�z���RFhSFGRW�EFNNOKgLSQT�ROMEOKLRVKJ
}��z��EF�IGOMV�FHxOMV�ILSSJ�_�HJPQ�EFMOeOSJ�I�ThOYdQ�dFK4
ZQSJ���EFPQMOKSJX�dFSROYSOKL�G�idIQILPOSRFM�iKQRKFUQRSFY
MLGGJ_�EKONILKQROPWSF�ZLMFKFgOSSJO�NF�ROMEOKLRVKJ�@�3��z��
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j�ROhOSQO�IGOaF�EKFUOGGL�KLZMFKLgQILSQT�dFKZQSL�GFIOK\LPL
IFZIKLRSF4EFGRVELROPWSFO� NIQgOSQO� G� hLGRFRFY� dFPOHLSQY
��sU�}����|_�L�EKFQZIFNQROPWSFGRW�UQKdVPTUQFSSFaF�SLGFGL
SO�FEVGdLPLGW�SQgO����P,MQS��bJPQ�ZLNLSJ�GPONVceQO�ELKL4
MORKJ�KOaVPQKFILSQT7�QSROaKLPWSLT�EFGRFTSSLT�@��5� G_� NQf4
fOKOSUQLPWSLT�EFGRFTSSLT�@����G_�EFPFGL�EKFEFKUQFSLPWSFG4
RQ�@��_��z�,|��[KQ�iRFM�fQdGQKFILPGT�EOKQFN�IKOMOSQ�FR�MF4
MOSRL�ZLaKVZdQ�I�ThOYdQ�dFKZQSJ�EFGPONSOaF�dFSROYSOKL�G�ZL4
MFKFgOSSJM�fQZQFPFaQhOGdQM� KLGRIFKFM� NF� NFGRQgOSQT
ROMEOKLRVKJ�KLGRIFKL�I�EFPQMOKSJX�dFSROYSOKLX�~���z��
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