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�.� �FbLFME�OSS�̂ .|.�̀ QLTFINYSMUSS�EYNU�FE]EV]MNUSOV�bQRQL��bNOVTPUSOV�
FnLNEYQS�cOINSTUS$�`FUFVI.���^.|.��FbLFME�OSS��WQIbV.�OFR.�cOINSTUS�XF�MFP.�
VFEX�M]�='--�B:��QMIFEMTY:�~MTM:�cOINTU.��

/.� �FMNL�GV]O� |.H.� ='-+-B:� `QLTFIFMNUT� VQFOFRXLQOES� SNO� ONYQVFITSN�
FO]L�Y]IQUSOV�LNUPEVNJYUSOV�ESEYQR���|.H.�FMNL�GV]O:�y.`.~TEVGV]O����yN]OFMT�
bNXSEOS�wTUUSYE�OFVF� XQP]UTMQIESYQY].� KQI.� zQFVIN�SN:�wTUUSYESN:� � MFL.� '+:�
XX.�++'�++�.

�.� �FIRSLF� �.H.� ='-+)B:� KY]XTU�� RQLTFIFMNUFEYT� nNEQSU]� ITGVOS�
wQIQEVGVSYESN� SNO� XFONbUSO� YINUEJFIRFMNUFEYT� LNUPEVNJYUSOV� ESEYQR� ��
�.�FIRSLF� ���wTEUSO� ~�MTME�OFVF� ]UTMQIESYQY].�KQITSN�VQFVIN�GVUN:� MFL.� )�.�
XX.�)')�)'�.

*.� �FIFY]U� K.� |.� ='--�B:� }OFLFVF�VQFVIN�GVUN� FYETUON� EYNU]� RQLTFIF� 
MNUSOV� bQRQL�� IQVTFU]� =UN� XISOLNPT� �TMUQUE�OFST� FnLNEYTB� �� K.� |.� �FIFY]U� ����
DMYFIQJQINY� PSEQIYNYETST� UN� bPFn]YYSN� UN]OFMFVF� EY]XQUSN� ONUPSPNYN�
VQFVIN�GVUSOV� UN]O� bN� EXQYETNL�UFEYS]� ++.--.++�� OFUEYI]OYSMUN� VQFVIN�SN� T�
INYETFUNL�UQ�MSOFISEYNUUSN�XISIFPUSOV�IQE]IETM:�~MTM:�cOINTU.
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�.�K.��NRnFINO:�GNUPTPNYQ�FJ�YVQ�_QF_INXVTG�EGTQUGQE:�NEEFGTNYQ�XIFJQEEFI

~.��.��FVFMSO:�GNUPTPNYQ�FJ�YVQ�GVQRTEYIS�EGTQUGQE:�NEEFGTNYQ�XIFJQEEFI
HFPTLEOS�KYNYQ�D_ITG]LY]INL�NUP�ZQGVUTGNL�cUTMQIETYS

+(:�KVQMGVQUOF�EYI.:�('(--:�cOINTUQ.�}RNTL$�INTEN.SNRnFINOf_RNTL.GFR

ZVQ�IQE]LYE�FJ�YVQ�SQNIE�FJ�QUMTIFURQUYNL�RFUTYFITU_�EVFa�N�EYNnLQ�GFUYQUY�
FJ� YVQ� aNYQI� YVNY� QUYQIE� YVQ� aNYQI� ]EQIE:� XFLL]YNUYE� �*�.�ZVQIQJFIQ:� NLRFEY� NLL�
E]IJNGQ� EF]IGQE� JFI� XFLL]YTFU� NXXIFNGVQP� YVQ� YVTIP� _INPQ:� aVTLQ� Q�]TXRQUY�
YIQNYRQUY�XLNUYE�NUP�aNYQI�YIQNYRQUY�YQGVUFLF_S�NIQ�]UGVNU_QP.�ZVTE�XIFnLQR�TE�
_IQNYLS�Q[NGQInNYQP�nS�YVQ�JNGY�YVNY�YVQ�]EQP�aNYQI�YIQNYRQUY�YQGVUFLF_S�TUMFLMQE�
YVQ�]EQ�FJ�GVLFITUQ�TU�YVQ�JFIR�FJ�YF[TG�FI_NUFGVLFITUQ�GFRXF]UPE�aTYV�PTEYTUGY�
NUP�G]R]LNYTMQ�GNIGTUF_QUTG�QJJQGY.��UQ�FJ�YVQ�RFEY�TRXFIYNUY�GFRXFUQUYE�FJ�
NUS�RFUTYFITU_�Fn{QGY�TE�YF�PQYQIRTUQ�YVQ�PQ_IQQ�FJ�GFUYNRTUNYTFU�FJ�YVQ�JNGTLTYS:�
NE�YVQ�nNETE�JFI�IQ_]LNYTFU�FJ�aNYQI�]EQIE�NUP�LNUP�]EQIE�TE�YVQ�XFTUY�FJ�NGG]INYQ�
NUP�YTRQLS�TUJFIRNYTFU�FU�YVQ��]NLTYS�FJ�_IF]UPaNYQI�NUP�EFTL.�ZVTE�TUJFIRNYTFU�
RNOQE�TY�XFEETnLQ�YF�QUE]IQ�RQNE]IQE�FJ�QUMTIFURQUYNL�RNUN_QRQUY:�TUJFIRTU_�
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YVQ� IQLQMNUY� N]YVFITYTQE� NUP� YVQ� X]nLTG� NnF]Y� XFEETnLQ� PNU_QIF]E� ETY]NYTFUE.�
K]IJNGQ� aNYQI� NE� aQLL� NE� LNUP� RNUN_QRQUY� NIQ� EYINYQ_TG� IQUQaNnLQ� UNY]INL�
IQEF]IGQE�FJ�cOINTUQ.�D�GVNINGYQITEYTG�JQNY]IQ�FJ�RFEY�E]IJNGQ�aNYQI�nFPTQE�NUP�
LNUP�FJ�cOINTUQ�TE�YVQTI�TUYQ_INYQP�]EQ.�ZV]E:�QNGV�EQGYFI���VSPIFXFaQI:��EVQITQE:�
TUP]EYIS:� IQGIQNYTFU� VNE� YVQ� �]NLTYS� IQ�]TIQRQUYE� JFI� nFYV� E]IJNGQ� aNYQI� NUP�
EFTL.�ZVTE�JNGY�RNOQE�TY�PTJ�G]LY�YF�EFLMQ�YVQ�XIFnLQR�FJ�RFUTYFITU_:�QMNL]NYTFU�
NUP�XIQPTGYTFU�NUP� TY� TE� NUP�aTLL�nQ� IQLQMNUY� TU� J]Y]IQ.�ZVQIQJFIQ:� YF�QMNL]NYQ�
�]NLTYNYTMQLS� NUP� �]NUYTYNYTMQLS� VSPIF� LNUPEGNXQ� EYNYQ� ]UPQI� YVQ� TU�]QUGQ� FJ�
V]RNU�NGYTMTYTQE�TE�N�PTJ�G]LY�YNEO:�NE�YVTE�QJJQGY�TE�PQYQIRTUQP�nS�RNUS�JNGYFIE.�
�+-�� |U� YVTE� IQ_NIP:� YVQIQ� aNE� N� UQQP� JFI� EGTQUYT�G� IQEQNIGV� YF� PQYQIRTUQ� YVQ�
NXXIFXITNYQ�RQYVFPE�FJ�QMNL]NYTU_�YVQ��]NLTYS�FJ�E]IJNGQ�aNYQI.�~�V�\�S©V�o�Q��
o�V�WQmY�TE�YVQ�QUMTIFURQUYNL�NEEQEERQUY�FJ�YVQ�E]IJNGQ�aNYQI�FJ�YVQ�WUTQEYQI�
LQJY� nNUO� YITn]YNITQE� aTYVTU� HFPTLEOST� HISPUTEYQI�TN.� ~�V� QS©V�o� Q�� o�V� WQmY 
TE�N�E]IJNGQ�aNYQI�VSPIFGVQRTGNL�EYNYQ�FJ�YVQ�VSPIN]LTG�ESEYQR�FJ�YVQ�WUTQEYQI�
�TMQI� aTYVTU� HFPTLEOST� HISPUTEYQI�TN.� ~�V� �QN�O�\TQN.� YVQ� QMNL]NYTFU� FJ� YVQ�
aNYQI��]NLTYS�FJ�TUMQEYT_NYQP�JIQEVaNYQI�ESEYQRE�aTYV�YVQ�]EQ�FJ�YVQ�XIFXFEQP�
RQYVFPE� TE� PQYQIRTUQP� nS� YVQ� QJ�GTQUGS� NUP� GFRXLQYQUQEE.� ZVTE� NLLFaE� SF]�
YF�]EQ�YVQ�IQE]LYE�FJ�YVQ�FnYNTUQP�QEYTRNYTFU�JFI�YVQ�FXQINYTFUNL�JFIQGNEY�FJ�YVQ�
VSPIFGVQRTGNL�EYNYQ�FJ�YVQ�VSPIN]LTGE�EYNYQ�JFI�N�EXQGT�QP�XQITFP�FJ�YTRQ�aTYV�
IQLNYTMQLS�VT_V�XIFnNnTLTYS.�~�V��Vm\�V�oTLV\�Q��mV\�Oo\��\MUV3�ZVQ�XIFXFEQP�
RQYVFP� FJ� QMNL]NYTFU� NUP� XIQPTGYTFU� FJ� ITMQI� aNYQI� VSPIFGVQRTGNL� GFUPTYTFU�
TE�NXXIFXITNYQ�YF�]EQ�TU�YVQ�EFJYaNIQ�PQMQLFXRQUY�FJ�GFRX]YQITbQP�_QF_INXVTG�
TUJFIRNYTFU�ESEYQRE�FJ�E]IJNGQ�aNYQI�EYNYQ�RFUTYFITU_.

]Vp� WQm`\.� RFUTYFITU_:� VSPIFGVQRTGNL� �]NLTYS:� _QF_INXVTG� TUJFIRNYTFU�
ESEYQRE:��]NLTYS�FJ�aNYQI:�x|K�YQGVUFLF_S.
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