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2211..1177--$$44221155 2244115�5�)),,..,,2222++55,,11775521.17-$4215� MCK�� QKB� UW�P� CWXVŶ�� RTGUDW�VGTQK� VJ�̂� GXMMNJUK�Ĉ� VQW�� S GQW��VJ�̂� RCTQKMQW�UĴ� )KNK�RRQWL > G�NGQL� WBOK�P� MCK�� GKXTJ�PJ� RCTC�� S GQW�� RCPVQRTCVQTQL�MCK��8,JU QW��&TKUVQW��VQW��UYVJ�TQL� JBOY�P�RNJS WPS GK�J�
,�� 5WPGEC�TJP� WBOK�P� OGIC�NYL� GXP� M WTK�Ŷ� JBOY�P� 8,JUQW�� &TKUVŶ��� FGZCOG�PQKL�VC�� OKOJ�OCVC� VJ�L� CXNJS QWL� CXIC�RJL� MCK�� RTQRG�O[CUKP�� YBL� GXRG�DCNGP� WBOK�P� VQW�L�GXKNJOG�PQWL� VQK�L� CBIKQRTGRG�UKP� FGUOQK�L� C=VKPC�� GXUVKP� FKCFJ�OCVC� VY�P� CXNJS Y�L�WBRQ�� S GQW��MCK��VQW�� M WTK�QW� JBOY�P�GXMNGNGIOG�PYP >�� MCK�� Q=VK� JB� DCDCK�C� VJ�L� RK�UVGYL� WBOY�P� TBK�\C� GXZ� CXTECK�YP� MCVCIIGNNQOG�PJ�ETQ�PYP�� OGETK�� PW�P� FKCOG�PGK� MCK�� MCTRQHQTGK�� GKXL� VQ�P� M W�TKQP� JBOY�P� 8,JUQW�P&TKUVQ�P�� Q?L� WBRG�OGPGKP� WBRG�T� VY�P� CBOCTVKY�P� JBOY�P� G=YL� S CPC�VQW� MCVCPVJ�UCK� Q?P�J�IGKTGP�QB� S GQ�L�NW�UCL�VC�L�YXFK�PCL�VQW��C=̂FQW >�� GKXL� Q?P� QWXM� KXFQ�PVGL� RKUVGW�GVG� ECTĈ�� CXPGMNCNJ�VŶ� MCK�� FGFQZCUOG�PĴGKXL� J?P�RQNNQK�� GXRKS WOQW�UKP� GKXUGNS GK� P� GKXFQ�VGL� Q=VK� EC�TKVK�� GXUVG� UGUYUOG�PQK�� QWXM� GXZ�G�TIYP�CXNNC��S GNJ�OCVK� S GQW��FKC��8,JUQW��&TKUVQW��
,,�� 'KQ�� CXPC\YUC�OGPQK� VC�L� QXUHW�CL� FQWNGW�UCVG� VY�̂� S GŶ�� GXP� HQ�DŶ� MCK��CXNJS GK�Ĉ�� CXRQNKRQ�PVGL� VJ�P� MGPJ�P� OCVCKQNQIK�CP� MCK�� VJ�P� VY�P� RQ NNY�P� RNC�PJP��RKUVGW�UCPVGL� GKXL� VQ�P� GXIGK�TCPVC� VQ�P� MW�TKQP� JBOY�P� 8,JUQW�P� &TKUVQ�P� GXM� PGMTY�P�MCK�� FQ�PVC� CWXVŶ�� FQ�ZCP� MCK�� S TQ�PQP� GXM� FGZKY�P� CWXVQW� Ŷ � WBRGVC�IG� VC�� RC�PVC�GRQWTC�PKC� MCK�� GXRK�IGKC�� Ŷ � RC�UC� RPQJ�� NCVTGW�GK�� Q?L� G�TEGVCK� MTKV J�L� \Y�PVYP� MCK��PGMTY�P�� QW � VQ��CK �OC�GXM\JVJ�UGK�QB� S GQ�L� CXRQ�� VY�P�CXRGKS QW�PVYP�CWXVŶ���� QB� FG�� GXIGK�TCL� CWXVQ�P� GXM� PGMTY�P� MCK�� JBOC�L� GXIGTGK��� GXC�P� RQKY�OGP� CWXVQW�� VQ��S G�NJOC� MCK�� RQTGWY�OGSC� GXP� VCK�L� GXPVQNCK�L� CWXVQW�� MCK�� CXICRY�OGP� C?� JXIC�RJUGP��CXRGEQ�OGPQK� RC�UJL� CXFKMK�CL�� RNGQPGEK�CL�� HKNCTIWTK�CL�MCVCNCNKC�L��[GWFQOCTVWTK�CL > OJ�� CXRQFKFQ�PVGL� MCMQ�P� CXPVK�� MCMQW�� J
� NQKFQTK�CP� CXPVK��NQKFQTK�CLJ
�ITQ�PS QP�CXPVK��ITQ�PS QW� J
�MCVC�TCP�CXPVK��MCVC�TCL��� OPJOQPGW�QPVGL� FG�� Y �P� GK RG P� QB� M W�TKQL� FKFC�UMYP > OJ�� MTK�PGVG�� K=PC� OJ��MTKS J�VG > CXHK�GVG�� MCK�� CXHGS J�UGVCK� WBOK�P > GXNGC�VG�� K=PC� GXNGJS J�VG > Ŷ � OG�VTŶ�OGVTGK�VG�� CXVKOGVTJS J�UGVCK� WBOK�P > MCK�� Q=VK� OCMC�TKQK� QKB� RVYEQK�� MCK�� QKB�FKYMQ�OGPQK� G=PGMGP�FKMCKQUW�PJL��Q=VK�CWXVY�P GXUVK�P�JB�DCUKNGK�C�VQW�� S GQW��
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,,,�� 6CW�VC�� CXFGNHQK��� QWXM� GXOCWVŶ�� GXRKVTG�[CL� ITC�HY� WBOK�P� RGTK�� VJ�L�FKMCKQUW�PJL��CXNN8� GXRGK��WBOGK�L� RTQGRGMCNG�UCUS G��OG��� QW�VG� IG�T� GXIY�� QW�VG� C�NNQL� Q=OQKQL� GXOQK�� FW�PCVCK� MCVCMCNQWS J�UCK� VJ�̂�UQHK�C� VQ W�� OCMCTK�QW� MCK�� GXPFQ�ZQW� 2CW�NQW�� Q?LIGPQ�OGPQL� GXP� WBOK�P� MCVC��RTQ�UYRQP� VY�P� VQ�VG� CXPS TY�RYP� GXFK�FCZGP� CXMTKDY�L� MCK�� DGDCK�YL� VQ�P� RGTK��CXNJS GK�CL� NQ�IQP�� Q?L� MCK�� CXRY�P� WBOK�P� G�ITC[GP� GXRKUVQNC�L�� GKXL� C?L� GXC�P� GXIMW�RVJVG��FWPJS J�UGUSG� QKXMQ FQOGK�US CK�GKXL�VJ�P�FQS GK�UCP�WBOK�P� RK�UVKP >�� J=VKL� GXUVK�P� OJ�VJT� RC�PVYP� JBOY�P�� GXRCMQNQWS QW�UJL� VJ�L� GXNRK�FQL��RTQCIQW� UJL� VJ�L� GKXL� S GQ�P� MCK�� &TKUVQ�P� MCK�� GKXL� VQ�P� RNJUK�QP�� GXC�P� IC�T� VKL�VQW�VYP� GXPVQL� Ĵ �� RGRNJ�TYMGP� GXVQNJ�P� FKMCKQUW�PJL > QB� IC�T� G�EYP� CXIC�RJP� OCMTC�P�GXUVKP�RC�UJL�CBOCTVK�CL�
,9�� $TEJ�� FG�� RC�PVYP� ECNGRY�P� HKNCTIWTK�C�� GKXFQ�VGL� QW P� Q=VK� QWXFGP�GKXUJPG�IMCOGP� GKXL� VQ�P� MQ�UOQP�� CXNN8� QWXFG�� GXZGPGIMGK�P� VK� G�EQOGP�� QBRNKUY�OGSC�VQK�L� Q=RNQKL� VJ�L� FKMCKQUW�PJL� MCK�� FKF C�ZYOGP� GBCWVQW�L� RTY�VQP� RQTGW�GUS CK� GXP� VJ�̂�GXPVQNJ�̂�VQW�� M WTK�QW >�� G�RGKVC� MCK�� VC�L� IWPCK�MCL� WBOY�P� GXP� VJ�̂� FQS GK�UĴ� CWXVCK�L� RK�UVGK� MCK�� CXIC�RĴ�MCK�� CBIPGK�Ĉ�� UVGTIQW�UCL� VQW�L� GBCWVY�P� C�PFTCL� GXP� RC�UĴ� CXNJS GK�Ĉ� MCK�� CXICRY�UCL�RC�PVCL� G XZ� K�UQW� GXP� RC�UĴ� GXMTCVGK�Ĉ�� MCK�� VC�� VG�MPC� RCKFGW�GKP� VJ�P� RCKFGK�CP� VQW��HQ�DQW� VQW�� S GQW� >�� VC�L� EJ�TCL� UYHTQPQW�UCL� RGTK�� VJ�P� VQW�� M WTK�QW� RK�UVKP�� GXPVWIECPQW�UCL�CXFKCNGK�RVYL� RGTK�� RC�PVYP�� OCMTC�P� QW�UCL� RC�UJL� FKCDQNJ�L�� MCVCNCNKC�L��[GWFQO CTVWTK�CL�� HKNCTIWTK�CL�� MCK�� RCPVQ�L� MCMQW� > IKPYUMQW�UCL� Q=VK� GKXUK��S WUKCUVJ�TKQP� S GQW��� MCK�� Q=VK� RC�PVC� OYOQUMQRGK�VCK�� MCK�� NG�NJS GP� CWXVQ�P� QWXFG�P�QW�VG�NQIKUOY�P�QW�VG�GXPPQKY�P�� QW�VG�VK�VY�P�MTWRVY�P� VJ�L�MCTFK�CL�
9�� (KXFQVGL� QW �P� Q=VK� S GQ�L QWX� OWMVJTK�\GVCK�� QXHGK�NQOGP� CXZK�YL� VJ�L� GXPVQNJ�L�CWXVQW��MCK��FQ�ZJL�RGTKRCVGK�P���QBOQK�YL�FKC�MQPQK� C�OGORVQK�MCVGPY�RKQP�CWXVQW��VJ�L�FKMCKQUW�PJL��YBL� S GQW��MCK�� &TKUVQW�� FKC�MQPQK�� MCK�� QWXM� CXPS TY�RYP > OJ�� FKC�DQNQK�� OJ�� FK�� NQIQK��CXHKNC�TIWT QK�� GXIMTCVGK�L� RGTK�� RC�PVC�� GW�URNCIEPQK�� GXRKOGNGK�L�� RQTGWQ�OGPQK�MCVC�� VJ�P� CXNJ�S GKCP� VQW�� M WTK�QW�� Q?L� GXIG�PGVQ� FKC�MQPQL� RC�PVYP > Ŷ � GXC�P�GWXCTGUVJ�UYOGP� GXP� VY�̂� PW�P� CKXY�PK�� CXRQNJ[Q�OGSC� MCK�� VQ�P� OG�NNQPVC�� MCS Y�L�WBRG�UEGVQ� JBOK�P� GXIGK�TC K� JBOC�L� GXM� PGMTY�P� MCK�� Q=VK�� GXC�P� RQNKVGWUY�OGSC� C XZK�YL�CWXVQW���MCK��UWODCUKNGW�UQOGP�CWXVY�̂��GK�IG�RKUVGW�QOGP�
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�� QBOQK�YL� MCK�� PGY�VGTQK� C�OGORVQK� GXP� RC�UKP�� RTQ�� RCPVQ�L� RTQPQQW�PVGL�CBIPGK�CL� MCK�� ECNKPCIYIQW�PVGL� GBCWVQW�L� CXRQ�� RCPVQ�L� MCMQW� �� MCNQ�P� IC�T� VQ��CXPCMQ�RVGUS CK� CXRQ�� VY�P� GXRKS WOKY�P� GXP� VY�̂� MQ�UOŶ�� Q=VK� RC�UC� GXRKS WOK�C� MCVC�� VQW��RPGW�OCVQL� UVTCVGW�GVCK�� MCK�� QW�VG� RQ�TPQK� QW�VG� OCNCMQK�� QW�VG� CXTUGPQMQK�VQK�DCUKNGK�CP� S GQW�� MNJTQPQOJ� UQWUKP�� QW�VG� QKB� RQKQW�PVGL� VC�� C�VQRC�� F KQ�� FG�QP�CXRG�EGUS CK� CXRQ�� RC�PVYP� VQW�VYP�� WBRQVCUUQOG�PQWL� VQK�L� RTGUDWVG�TQKL� MCK��FKCMQ�PQKL� YBL� S GY�̂� MCK�� &TKUVŶ� > VC�L� RCTS G�PQWL� GXP� CXOY�OŶ� MCK�� CBIPĴ�� UWPGKFJ�UGK�RGTKRCVGK�P�
9,�� -CK�� QKB� RTGUDW�VGTQK� FG�� GW�URNCIEPQK�� GKXL� RC�PVCL� GXNGJ� OQPGL��GXRKUVTG�HQPVGL� VC�� CXRQRGRNCPJOG�PC�� GXRKUMGRVQ�OGPQK� RC�PVCL� CXUS GPGK�L�� OJ��CXOGNQW�PVGL� EJ�TCL� J
� QXTHCPQW�� J
� RG�PJVQL�� CXNNC�� RTQPQQW�PVGL� CXGK�� VQW�� MCNQW��GXPY�RKQP� S GQW�� MCK�� CXPS TY�RYP�� CXRGEQ�OGPQK� RC�UJL� QXTIJ�L�� RTQUYRQNJ[K�CL��MTK�UGYL CXFK�MQW�� OCMTC�P� Q�PVGL� RC�UJL� HKNCTIWTK�CL�� OJ�� VCEG�YL� RKUVGW�QPVGL�MCVC�� VKPQL�� OJ�� CXRQ�VQOQK� GXP� MTK�UGK�� GKXFQ�VGL� Q=VK� RC�PVGL� QXHGKNG�VCK� GXUOG�P�CBOCTVK�CL��� GKX� QW P� FGQ�OGSC� VQW�� M WTK�QW� K=PC� JBOK�P� CXHĴ��� QXHGK�NQOGP� MCK�� JBOGK�L�CXHKG�PCK > CXRG�PCPVK� IC�T� VY�P� VQW�� M WTK�QW� MCK�� S GQW�� GXUOG�P� QXHS CNOY�P�� MCK�� RC�PVGL�FGK�� RCTCUVJ�PCK� VY�̂� DJ�OCVK� VQW�� &TK U VQW��� MCK�� G=MCUVQP� WBRG�T� GBCWVQW�� NQ�IQP�FQW�PCK��� QW=VYL� QW P� FQWNGW�UYOGP� CWXVŶ�� OGVC�� HQ�DQW� MCK�� RC�UJL� GWXNCDGK�CL�� MCS Y�L�CWXVQ� L� GXPVGK�NCVQ� MCK�� QKB� GWXCIIGNKUC�OGPQK� JBOC�L� CXRQ�UVQNQK� MCK�� QKB� RTQHJ�VCK� QKB�RTQMJTW� ZCPVGL� VJ�P� G�NGWUKP� VQW�� M WTK�QW� JBOY�P�� \JNYVCK�� RGTK�� VQ�� MCNQ�P��CXRGEQ�OGPQK� VY�P� UMCPFC�NYP� MCK�� VY�P� [GWFCFG�NHYP� MCK�� VY�P� GXP� WBRQMTK�UGK�HGTQ�PVYP�VQ��Q�PQ OC�VQW�� M WTK�QW��QK=VKPGL�CXRQRNCPY�UK�MGPQW�L�CXS TY�RQWL�
9,,�� 2C�L� IC�T�� Q?L� C
P� OJ�� QBOQNQIJ�̂� 8,JUQW�P� &TKUVQ�P� GXP� UCTMK�� GXNJNWS G�PCK��CXPVKETKUVQ�L� GXUVKP�� MCK�� Q=L� C
P� OJ�� QBOQNQIJ�̂� VQ�� OCTVW�TKQP� VQW�� UVCWTQW��� GXM� VQW��FKCDQ�NQW� GXUVK�P > MCK� Q?L� C
P� OGS QFGW�Ĵ� VC�� NQ�IKC� VQW�� M WTK�QW� RTQ�L� VC�L� KXFK�CL�GXRKS WOK�CL�� MCK�� NG�IGK� OJ�VG� CXPC�UVCUKP� OJ�VG� MTK�UKP�� QW �VQL� RTYVQ�VQMQ�L� GXUVK� VQW��5CVCPC���� FKQ�� CXRQNKRQ�PVGL� VJ�P� OCVCKQ�VJVC� VY�P� RQNNY�P� MCK�� VC�L�[GWFQFKFCUMCNK�CL� GXRK�� VQ�P� GXZ� C XTEJ�L� JBOK�P� RCTCFQS GPVC� NQ�IQP� GXRKUVTG�[YOGP��PJ�HQPVGL� RTQ�L� VC�L� GWXEC�L� MCK�� RTQUMCTVGTQW�PVGL� PJUVGK�CKL�� FGJ�UGUKP�CKXVQW�OGPQK� VQ�P� RCPVGRQ�RVJP� S GQ�P� OJ�� GKXUGPGIMGK�P� JBOC�L� GKXL� RGKTCUOQ�P�� MCS Y�L�GK RGP�QB� M W�TKQL > VQ��OG�P�RPGW�OC�RTQ�S WOQP�� JB�FG��UC�TZ�CXUS GPJ�L�
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9,,,�� 8$FKCNGK�RVYL� QW P� RTQUMCTVGTY�OGP� VJ�̂� GXNRK�FK� JBOY�P� MCK�� VY�̂� CXTTCPY�PK�VJ�L� FKMCKQUW�PJL� JBOY�P�� Q=L� GXUVK� &TKUVQ�L� 8,JUQW�L�� Q?L� CXPJ�PGIMGP� JBOY�P� VC�L�CBOCTVK�CL� VY�̂� KXFK�Y�̂ UY�OCVK� GXRK�� VQ�� ZW�NQP�� Q?L� CBOCTVKCP QWXM� GXRQK�JUGP�� QWXFG��GWBTG�SJ� FQ�NQL� GXP� VY�̂� UVQ�OCVK� CWXVQW��� CXNNC�� FK8� JBOC�L�� K=PC� \J�UYOGP� GXP� CWXVŶ���RC�PVC�WBRG�OGKPGP��� OKOJVCK�� QW P� IGPY�OGSC� VJ�L� WBRQOQPJ�L� #CWXVQW�� > MCK�� GXC�P� RC�UEYOGP� FKC�� VQ��Q�PQOC� CWXVQW��� FQZC�\YOGP� CWXVQ�P�� VQW �VQP� IC�T� JBOK�P� VQ�P� WBRQITCOOQ�P� G�S JMG� FK8�GBCWVQW���MCK��JBOGK�L�VQW�VQ�GXRKVGW�UCOGP�
,;�� 2CTCMCNY�� QW P� RC�PVCL� WBOC�L� RGKS CTEGK�P� VY�̂� NQ�IY�̂ VJ�L� FKMCKQUW�PJL� MCK��CXUMGK�P� RC�UCP� WBRQOQPJ� P�� J?P� MCK�� GK�FCVG� MCV8� QXHS CNOQW�L� QWX� OQ�PQP� GXP� VQK� L�OCMCTK�QKL� 8,IPCVK�Ŷ� MCK�� <YUK�OŶ� MCK�� `4QW�HŶ�� CXNNC�� MCK�� GXP� C�NNQKL� VQK�L� GXZ�WBOY�P� MCK��GXP�CWXVŶ��2CW�NY�̂MCK��VQK�L�NQKRQK�L�CXRQUVQ�NQKL >�� RGRGKUOG�PQWL� Q=VK� QW �VQK� RC�PVGL� QWXM� GKXL� MGPQ�P� G�FTCOQP�� CXNN8� GXP� RK�UVGK�MCK�� FKMCKQUW�PĴ�� MCK �� Q=VK� GKXL� VQ�P� QXHGKNQ�OGPQP� CWXVQK�L� VQ�RQP� GKXUK�� RCTC�� VY�̂�M WTK�Ŷ�� Y �̂� MCK�� UWPG�RCS QP�� QWX� IC�T� VQ�P� PW�P� JXIC�RJUCP� CKXY�PC�� CXNNC�� VQ�P� WBRG�T�JBOY�P�CXRQS CPQ�PVC�MCK��FK8�JBOC�L� WBRQ�� VQW�� S GQW��CXPCUVC�PVC�
;�� ,Q� KLV� HUJR� VWDWH� HW� GRPLQL� H[HPSODU� VHTXLPLQL�� ILUPL� LQ� ILGH� HW� LPPXWDELOHV��IUDWHUQLWDWLV� DPDWRUHV� GLOLJHQWHV� LQYLFHP�� LQ� YHULWDWH� VRFLDWL�� PDQVXHWXGLQHP� GRPLQL�DOWHUXWUL�SUDHVWRODQWHV��QXOOXP�GHVSLFLHQWHV���&XP�SRWHVWLV�EHQHIDFHUH��QROLWH�GLIIHUUH��TXLD�(OHHPRV\QD�GH�PRUWH�OLEHUDW��2PQHV�YRELV� LQYLFHP� VXELHFWL� HVWRWH�� FRQYHUVDWLRQHP� YHVWUDP� LUUHSUHKHQVLELOHP� KDEHQWHV� LQ�JHQWLEXV�� XW� H[� ERQLV� RSHULEXV� YHVWULV� HW� YRV� ODXGHP� DFFLSLDWLV� HW� GRPLQXV� LQ� YRELV� QRQ�EODVSKHPHWXU��� 9DH� DXWHP� SHU� TXHP� QRPHQ� GRPLQL� EODVSKHPDWXU�� 6REULHWDWHP� HUJR GRFHWH�RPQHV��LQ�TXD�HW�YRV�FRQYHUVDPLQL�
;,

��1LPLV�FRQWULVWDWXV�VXP�SUR�9DOHQWH��TXL�SUHVE\WHU�IDFWXV�HVW�DOLTXDQGR�DSXG�YRV��TXRG�VLF�LJQRUHW�LV�ORFXP�TXL�GDWXV�HVW�HL��0RQHR�LWDTXH�YRV��XW�DEVWLQHDWLV�YRV�DE�DYDULWLD�HW�VLWLV�FDVWL�YHUDFHV��$EVWLQHWH�YRV�DE�RPQL�PDOR���4XL�DXWHP�QRQ�SRWHVW� VH� LQ�KLV�JXEHUQDUH��TXRPRGR�DOLL�SURQXQWLDW�KRF"�6L�TXLV�QRQ� VH� DEVWLQXHULW� DE� DYDULWLD�� DE� LGRORODWULD� FRLQTXLQDELWXU�� HW� WDQTXDP� LQWHU� JHQWHV�LXGLFDELWXU��TXL�LJQRUDQW�LXGLFLXP�GRPLQL��$XW�QHVFLPXV��TXLD�VDQFWL PXQGXP�LQGLFDEXQW"�VLFXW�3DXOXV�GRFHW�
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��(JR�DXWHP�QLKLO� WDOH�VHQVL� LQ�YRELV�YHO�DXGLYL�� LQ�TXLEXV�ODERUDYLW�EHDWXV�3DXOXV��TXL�HVWLV� LQ�SULQFLSLR�HSLVWXODH�HLXV��GH�YRELV�HWHQLP�JORULDWXU� LQ�RPQLEXV�HFFOHVLLV��TXDH�VRODH�WXQF�GRPLQXP�FRJQRYHUDQW��QRV�DXWHP�QRQGXP�FRJQRYHUDPXV��� 9DOGH� HUJR�� IUDWUHV�� FRQWULVWRU� SUR� LOOR� HW� SUR� FRQLXJH� HLXV�� TXLEXV� GHW� GRPLQXV�SRHQLWHQWLDP� YHUDP�� 6REULL� HUJR� HVWRWH� HW� YRV� LQ� KRF�� HW� QRQ� VLFXW� LQLPLFRV� WDOHV�H[LVWLPHWLV�� VHG� VLFXW� SDVVLELOLD� PHPEUD� HW� HUUDQWLD� HRV� UHYRFDWH�� XW� RPQLXP� YHVWUXP�FRUSXV�VDOYHWLV��+RF�HQLP�DJHQWHV��YRV�LSVRV�DHGLILFDWLV�;,,��&RQILGR� HQLP� YRV� EHQH� H[HUFLWDWRV� HVVH� LQ� VDFULV� OLWHULV�� HW� QLKLO� YRV� ODWHW��PLKL�DXWHP�QRQ�HVW�FRQFHVVXP��0RGR��8W�KLV�VFULSWXULV�GLFWXP�HVW��,UDVFLPLQL�HW�QROLWH�SHFFDUH��HW�6RO�QRQ�RFFLGDW�VXSHU�LUDFXQGLDP�YHVWUDP��%HDWXV��TXL�PHPLQHULW��TXRG�HJR�FUHGR�HVVH�LQ�YRELV���'HXV�DXWHP�HW�SDWHU�GRPLQL�QRVWUL� -HVX�&KULVWL� HW� LSVH� VHPSLWHUQXV�SRQWLIH[��GHL�ILOLXV� -HVXV� &KULVWXV�� DHGLILFHW� YRV� LQ� ILGH� HW� YHULWDWH� HW� LQ� RPQL� PDQVXHWXGLQH� HW� VLQH�LUDFXQGLD�HW�LQ�SDWLHQWLD�HW�LQ�ORQJDQLPLWDWH�HW�WROHUDQWLD�HW�FDVWLWDWH��HW�GHW�YRELV�VRUWHP�HW�SDUWHP�LQWHU�VDQFWRV�VXRV��HW�QRELV�YRELVFXP��HW�RPQLEXV�TXL�VXQW�VXE�FDHOR��TXL�FUHGLWXUL�VXQW�LQ�GRPLQXP�QRVWUXP�HW�GHXP�-HVXP�&KULVWXP�HW�LQ LSVLXV�SDWUHP�TXL�UHVXVFLWDYLW�HXP�D�PRUWXLV���3UR�RPQLEXV�VDQFWLV�RUDWH��2UDWH�HWLDP�SUR�UHJLEXV�HW�SRWHVWDWLEXV�HW�SULQFLSLEXV�DWTXH� SUR� SHUVHTXHQWLEXV� HW� RGLHQWLEXV� YRV� HW� SUR� LQLPLFLV� FUXFLV�� XW� IUXFWXV� YHVWHU�PDQLIHVWXV�VLW�LQ�RPQLEXV��XW�VLWLV�LQ�LOOR�SHUIHFWL�
;,,,�� 8(ITC�[CVG�� OQK� MCK�� WBOGK�L� MCK�� 8,IPC�VKQL� K=PC� GXC�P� VKL� CXRGTEJVCK� GKXL�5WTK�CP�� MCK�� VC�� RCT8� WBOY�P� CXRQMQOK�UĴ� ITC�OOCVC > Q=RGT� RQKJ�UY�� GXC�P� NC�DY�MCKTQ�P�GW�S GVQP��GK�VG�GXIY��GK�VG�Q?P�RG�O[Y�RTGUDGW�UQPVC� MCK��RGTK�� WBOY �P��� VC�L� GXRKUVQNC�L� 8,IPCVK�QW� VC�L� RGOHS GK�UCL� JBOK�P� WBR8� CWXVQW��� MCK�� C�NNCL�Q=UCL� GK�EQOGP� RCT8� JBOK�P�� GXRG�O[COGP� WBOK�P�� MCS Y�L� GXPGVGK�NCUS G >CK=VKPGLWBRQVGVCIOG�PCK� GKXUK�� VJ�̂� GXRKUVQNĴ�� VCW�VĴ > GXZ� Y �P� OGIC�NC� YXHGNJS J�PCK�FWPJ�UGUS G�� RGTK G�EQWUK� IC�T� RK�UVKP� MCK�� WBRQOQPJ�P� MCK�� RC UCP� QKXMQFQOJ�P� VJ�P� GKXL�VQ�P� M W�TKQP� JBOY�P� CXPJ�MQWUCP��HW�GH�LSVR�,JQDWLR�HW�GH�KLV�TXL�FXP�HR�VXQW��TXRG�FHUWLXV�DJQRYHULWLV��VLJQLILFDWH��
;,9

��+DHF�YRELV�VFULSVL�SHU�&UHVFHQWHP��TXHP�LQ�SUDHVHQWL�FRPPHQGDYL�YRELV��HW�QXQF�FRPPHQGR��FRQYHUVDWXV�HVW�HQLP�QRELVFXP�LQFXOSDELOLWHU��FUHGR�DXWHP�TXLD�HW�YRELVFXP�VLPLOLWHU�� 6RURUHP� DXWHP� HLXV� KDEHELWLV� FRPPHQGDWDP�� FXP� YHQHULW� DG� YRV�� ,QFROXPHV�HVWRWH�LQ�GRPLQR�-HVX�&KULVWR�LQ�JUDWLD�FXP�RPQLEXV�YHVWULV��$PHQ�
� >Zggh_�ij_^eh`_gb_�b ihke_^mxsbc�l_dkl�?\k_\bc��(XVHELXV��+LVWRULD�HFFOHVLDVWLFD��,,,�����������himkdZ_l�
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