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9LO MDNXVQl L WD MDG � � SHVDNRQQD � VXXUXV � � SHVDNRQQDPDVV � M D �Vl L O LYXV � Y}}UX WDPLVH O � � RQ � VXXUH � PDMDQGXV O LNX � WlK W VXVHJD � �<HQ � M W � � ������ �0� � 9DU OH\� M D � 5 � � 6 WHGPDQ � ������ � RQ � PllUDQXG � HPLVH � Ql L WD MD WH �RVD WlK W VXVH � SHVDNRQQD � VXXUXVH OH � � MRRQ LV � � � � � NXV W � QlK WXE � HPLVH �L V LN O LNH � RPDGXV WH � R OX O LQH � P}MX � Y L O M DNXVH OH � � (NVSHU LPHQW � HH OGXVHNV �R O L � � H W � VXXUH � YD U LHH UXYXVHJD � L V LN O LNH � WXQQXV WH � P}QHG � D OJDQGPHG �Y} LYDG � VH OJ L WDGD � R OX O L V W � RVD � V LJDGH � Y L O M DNXVH � � OH� OG L VHV W �YD U LD W V LRRQ LV W �
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hNV� WlKWVDPDLG� YLOMDNXVW� MD� SLLPDNXVW� P}MXWDYDLG� WHJXUHLG� RQ�NLQGODVWL� S}UVD� V�QQLPDVV�� /�� 5\GKPHU� ������� OHLGLV� IHQRW��ELOLVH� MD�JHQHHWLOLVH� NRUUHODWVLRRQL� SHVDNRQQD� VXXUXVH� MD� S}UVDPDVVL� YDKHO� WLKHGD�VHRVH�� /HLWL�� HW� SHVDNRQQD� VXXUHQHPLQH� RQ� QHJDWLLYVHOW� VHRWXG� S}UVD�PDVVLJD�� 6XXUHPDLG� SHVDNRQG� LVHORRPXVWDE� WHQGHQWV�� HW� V�QQLYDG�NHUJHPDG� S}UVDG� NXL� YlLNVHPDWHV� SHVDNRQGDGHV�� QLLVLLV� Y}LE� DUHWXV�VXXUHWH�SHVDNRQGDGH�VXXQDV�YLLD�VXUHPXVH�VXXUHQHPLVHQL�-�&��.HUU� MD�1�'��&DPHURQ�������� OHLGVLG��HW�NXL�SHVDNRQQDV�V�QQLE��NV� S}UVDV� URKNHP� YlKHQHE� S}UVDVWH� Y}}UXWXVHHOQH� VXUHPXV�SURSRUWVLRQDDOVHOW� ����� S}UVD� Y}UUD� NXQL� S}UVDVWH� DUY� SHVDNRQQDV� Y}UGXE�YLLHJD�� VHHMlUHO� DJD� SHVDNRQQD� VXXUHQHGHV� �KH� S}UVD� Y}UUD� W}XVHE� ND�S}UVDVWH�VXUHPXV�SURSRUWVLRQDDOVHOW������S}UVD�Y}UUD��MRRQLV����

-RRQLV��� 3}UVDVWH�Y}}UXWXVHHOVH�VXUHPXVH�V}OWXYXV�SHVDNRQQD�VXXUXVHVW��.HUU�MD�&DPHURQ��������
9lLNHVWHV� SHVDNRQGDGHV� V�QGLQXG� S}UVDG� RQ� VXXUHPDG�� WXJHYDPDG�MD� HOXM}XOLVHPDG� �5\GKPHU�� ������ ������� 1DG� KDLJHVWXYDG� YlKHP� MD�NDVYDYDG� NLLUHPLQL�� PLVW}WWX� HULWL� VXXUWH� �Q}UNDGH� S}UVDVWHJD��SHVDNRQGDGH� WRRWPLQH� HL� ROH�PDMDQGXVOLNXOW� }LJXVWDWXG�� 7RRWPLVIDUPLGHV�
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Y}LNV� HHVPlUJLNV VHDGD� ��«��� S}UVDVW� SHVDNRQQDV�� DDVWD� NHVNPLVHQD�SHDNV�HPLVHOW�VDDPD�YlKHPDOW����S}UVDVW��0HLVQHU��������.HUVWHQ��������-�&��.HUU� MD�1�'��&DPHURQ� �������RQ�RPD�NDWVHWH� S}KMDO� NRRVWDQXG�JUDDILNX� S}UVDVWH� VXUHYXVH� V}OWXYXVH� NRKWD� V�QQLPDVVLVW� �MRRQLV� ����3}UVDVWH� VXUHPXV� YlKHQHE� NLLUHVWL� S}UVD� V�QQLPDVVL� VXXUHQHGHV��3}UVDPDVVL�NRUUDO��OH�����NJ�RQ�VXUHPXV�RQ�DOOD�����

-RRQLV� �� 3}UVDVWH�Y}}UXWXVHHOVH� VXUHPXVH� V}OWXYXV� V�QQLPDVVLVW� �.HUU� MD�&DPHURQ��������
2PD� W||V� RQ� 0�+�� )DKDP\� MD� &�� %HUQDUG� ������� S}KMDOLNXOW�NlVLWOHQXG� SHVDNRQQD� VXXUXVH� MD� S}UVDVWH� HOXM}XOLVXVH� VHRVW��(OXVDOWV�QGLQXG� S}UVDVWH� VXXU� DUY� HL� WDJD� YHHO�� HW� VXXU� DUY� S}UVDLG� ND�Y}}UXWDWDNVH�� 3}UVD� V�QQLPDVV� RQ� DJD� HOXM}XOLVXVHJD� SRVLWLLYVHOW� VHRWXG�MXVW� HVLPHVWH� QlGDODWH� NHVWHO�� 6HHJD� WXOHE� S}UVDVWH� DUYX� N}UYDO� DUYHVWDGD�ND�S}UVDVWH�V�QQLPDVVLJD��.D� +�(�� 1LHOVHQ� ������� YlLGDE�� HW� VXXUHPDV� SHVDNRQQDV� YlKHQHE�WXJHYDVWL� S}UVDVWH� HOXM}XOLVXV� S}UVDVWH� YlLNVHPD� PDVVL� W}WWX�� 7DEHOLVW� ��RQ� QlKD�� HW� S}UVDVWH� VXUHPXV� RQ� N}LJH� VXXUHP� VLLV�� NXL� S}UVD� V�QQLPDVV�RQ�DOOD������NJ�
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7DEHO��� 3}UVDVWH�VXUHPXVH�V}OWXYXV�V�QQLPDVVLVW��1LHOVHQ�������3}UVD�V�QQLPDVV��NJ 3}UVDVWH�DUY 6XUHPXV���.XQL����� ��� ��������������� ��� ��������������� ��� ��������������� ��� �������������� ��� �������������� ��� ���hOH����� �� ���
9DDWDPDWD� SHVDNRQQD� VXXUXVH� QHJDWLLYVHOH� VHRVHOH� WHLVWH�YLOMDNXVQlLWDMDWHJD� RQ� �KHNV� DUHWXVHHVPlUJLNV� VXXUWH� SHVDNRQGDGH�VDDPLQH�Y}}UXWDPLVHO��(OXVDOWV�QGLQXG�S}UVDVWH�DUY�RQ��KHNV�VHOHNWVLRRQL�SURJUDPPL� YDOLNXWXQQXVHNV� 5RRWVLV� MD� SDOMXGHV� WHLVWHV� PDDGHV� �%UDQGW��������:HEE�� ������(VWDQ\� MW��� ������5\GKPHU�� ������6HKHVWHG� MD� ,DQVVLQ��������� 6�QGLQXG� S}UVDVWH� DUYX� DVHPHO� Y}}UXWDWXG� S}UVDVWH� DUYX� YDOLNX�DOXVHNV� Y}WPDVW� WDNLVWDE� DUYDWDYDVWL� VXKWXPLQH�� HW� V�QGLQXG� S}UVDVWH� DUY�V}OWXE�HPLVHVW��KLOMHP�DJD�P}MXWDE�ND�IDUPHU�S}UVDVWH�VlLOLYXVW��(W�S}UVDG�RQ� HVLPHVWH� HOXQlGDODWH� MRRNVXO� YlJD� WXQGOLNXG� NHVNNRQQDWLQJLPXVWH�PXXWXVWH� VXKWHV�� VLLV� SHDE� IDUPHU� WDJDPD� VRRGVDG� WLQJLPXVHG� S}UVDVWH�VlLOLPLVHNV� MD� DUHQJXNV�� 3}UVDVWH� DUYX� NDVYXJD� SHVDNRQQDV� VXXUHQHE� ND�VXUHPXV�� VHHJD� RQ� JHQHHWLOLQH� HGX� YlKH� YllUW�� NXL� VHH� HL� NDMDVWX�Y}}UXWDWXG� S}UVDVWH� DUYX� VXXUHQHPLVHV�� 6HHSlUDVW� RQ� SHVDNRQQD� VXXUXV�Y}}UXWDPLVHO�SDUHP�YDOLNXWXQQXV�NXL�SHVDNRQQD�VXXUXV�V�QQLO��VHVW�SDUHP�S}UVDVWH� VlLOLYXV� QlLWDE� QHQGH� VXXUHPDW� HOXM}XOLVXVW� DQWXG� WLQJLPXVWHV��6LLVNL�� NXL� NDVXWDWDNVH� ULVWDQGHLG� MD� Y}}UXWXVYDQXV� YDULHHUXE�� RQ� UDVNH�NHKWHVWDGD�VWDQGDUGLW�SHVDNRQQD�VXXUXVHOH�Y}}UXWDPLVHO��5\GKPHU���������5LVWDPLVH� P}MX� KLQGDPLVHO� VLJDGH� YLOMDNXVHOH� WXOHE DUYHVWDGD�Y}UUHOGDYDWH� U�KPDGH� VXXUXVW��.DWVHWHV�RQ� VLJDGH�DUY�VDJHOL�YlLNH��PLV�HL�Y}LPDOGD� WHKD� REMHNWLLYVHLG� MlUHOGXVL� XXULPLVWXOHPXVWHVW�� 3LJ�
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,PSURYHPHQW� &RPSDQ\� ������� SRROW� RQ� HVLWDWXG� SHVDNRQGDGH�PLLQLPXPDUYXG�MD�NHVNPLVWH�����W}HQlRVXVHJD�HULQHYXVHG��WDEHO����1HQGHVW� QlKWXE�� HW� REMHNWLLYVHWH� MlUHOGXVWH� WHJHPLVHNV� SHDE�SHVDNRQGDGH� DUY� Y}UUHOGDYDWHV� U�KPDGHV� ROHPD� N�OODOWNL� VXXU�� 6LLW� Y}LE�ND� VHOJXVW� WXXD� N�VLPXVHOH�� PLNV� P}QHG� NDWVHWXOHPXVHG� HL� �KWL� WHLVWH�NDWVHWXOHPXVWHJD�
7DEHO��� 3HVDNRQGDGH�PLLQLPXPDUYXG�MD�NHVNPLVWH�HULQHYXV��3LJ�,PSURYHQHQW�&RPSDQ\�������3HVDNRQGDGH�DUY�NXPPDVNL�U�KPDV 5�KPDGH�NHVNPLVWH�HULQHYXV��NRUGD�� ������ ������� ������� ������� ������� ����
9lLNHVWH� U�KPDGHJD� VDDE� NHUJHPDOW� KLQQDWD� VLLV�� NXL� QHHG� RQ� OlEL� YLLGXG�PLWPHV� NRUGXVHV� MD� WXOHPXVHG� RQ� �KHVXXQDOLVHG�� (GDVSLGL� WXOHNV� VLJDGH�YLOMDNXVW� NlVLWOHYDWHV� XXULPXVWHV� VXXUHPDW� WlKHOHSDQX� S||UDWD�Y}UUHOGDYDWH�U�KPDGH�VXXUXVHOH�
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6HDNDVYDWXVH�HIHNWL LYVXVW �VDDE�SDUDQGDGD�NDKHO �YLLV L O ��� �SDUDQGDGHV�JHQRW��SL�� �SDUDQGDGHV�NHVNNRQGD�HKN�PLW WHJHQHHWL O LV L � WHJXUHLG�*HQRW��S� VHDE� ODH� � PLO � PllUDO � IHQRW��SL � VDDE� SDUDQGDGD�NHVNNRQQDWHJXUL WH � � SLGDPLVH� MD � V||WPLVH� SDUDQGDPLVHJD� � DJD� DODW L � RQ�WlKWLV � WDRWOHGD� VLJDGH� JHQHHWL O LVH � Y}LPH� SDUDQGDPLVW � �(QJOLVK� M W � � �������3DOMXG� XXUL MDG� RQ� S��GQXG� NLQGODNV� WHKD� JHQHHWL O LVH � HGX�SXXGXPLVH� S}KMXVL � SHVDNRQQD� VXXUXVHV� QL L � DUHWXVNDUMDGHV� NXL � ND�YDOLNXHNVSHULPHQWLGHV� �6NMHUYROG� � ������ -RKDQVVRQ� � ������ 6RXWKZRRG�MD � .HQQHG\� � ������ %ROHW � M W � � � ������ � 0LWPHG� NDDVDHJVHG�XXULPLVWXOHPXVHG� � PLV� EDVHHUXVLG� YL O MDNDWH� HPLVWH � SHVDNRQQD�DQGPHWHOH � � QlL WDVLG� � H W � YDO LN� VXXUHPDWH� SHVDNRQGDGH� MlUJL � Y}LE� RO OD �HGXNDV� �/HJDXOW � � ������ %LFKDUG� MD � 'DYLG� � ������ � 7lQDSlHYD� WHDGODVHG�RQ� RSWLPLVW O LNXG� SHVDNRQQD� VXXUXVH� JHQHHWL O LVH � SRWHQWVLDDO L � VXKWHV��$YDORV� MD � 6PLWK� � ������ +DOH\� M W � � � ������ � $�-� � :HEE� �������NRQVWDWHHULE � � H W � RQ� SUDNWL O LQH� WHJHOLNNXV� JHQHHWL O LVH O W � VXXUHQGDGD�SHVDNRQGD�DDVWDV����«����S}UVD�Y}UUD �9lLNH� JHQHHWL O LQH� HGX� YLO MDNXVHV� � HU L W L � SHVDNRQQD� VXXUXVHV� � RQ�VDDYXWDWXG� NDDVDMDO � �.DSORQ� M W � � � ������ 6RXWKZRRG� MD � .HQQHG\� � ������ �9}UUHOGHV� PHWVVLJDGHJD� RQ� WRLPXQXG� ROXOLQH� PXXWXV� �$XPDLWUH � M W � � ������� � 9lLNHVH� YDOLNX� HGX� S}KMXVHNV� SHVDNRQQD� VXXUXVHV� SROH�YDULDWV LRRQL � PDGDO � WDVH� � VHVW � W}XJXGHYDKHOLQH� JHQHHWL O LQH� YDULDWV LRRQ�RQ� VXXU� � +LLQDVW � SlUL W � PHLVKDQL � W}X� N}UJH� YL O MDNXV� RQ� SRWHQWVLDDO L �VRELYDNV� QlLWHNV� � NXLG� SHVDNRQQD� VXXUXVH� SlUL WDYXV� RQ� VHO OHVW �KRROLPDWD�PDGDO � �%LGDQHO � � ������ � ����� � DDVWDWHO � W}VWDWDVLG�*�6� � 6WUDQJ�MD � - �:�%�� .LQJ� ������� N�VLPXVH� SHVDNRQQD� VXXUXVH� DUHWXVYllUWXVHVW � �6HOOH O � D MDO � S}KLQHV� SHDDHJX� NRJX� YDOLN� WRRGDQJXQlLWDMDWHO � � SHDPLVHO W �PDVVL� L LEHO � MD � WD L O LKD� RVDWlKWVXVHO � � 1HQGH� WXQQXVWH� RVDV� RQ� VDDYXWDWXG�
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VXXUW � HGX� �/XQGHKHLP� MD � (ULNVVRQ� � ������ MD � SDO MXG� XXUL MDG� HHOGDYDG� HW �WD L O LKD� RSWLPXP� VDDYXWDWDNVH� SHDWVHO W � �2OO LYLHU � M W � � � ������ � 3HDOHJL � RQ�VHOHNWVLRRQ� VHJD�PXGHOL WHJD� VXXUHQGDQXG� ORRWXVW � � H W � JHQHHWL O LV W � HGX�Y}LE� VDDYXWDGD� WXQQXVWH� RVDV� � PLO OH O � RQ� PDGDO � SlUL WDYXV� MD � PLGD� RQ�P}MXWDYDG� URKNHP� NHVNNRQQD� W LQJLPXVHG� �/RQJ� M W � � � ������ � 3HVDNRQQD�VXXUXVW � RQ� NlVL W OH WXG� QlLWDMDQD� � PLO OH O � RQ� VXXU� PDMDQGXVOLN� YllUWXV��/HJDXOW � � ������ 6PLWK� M W � � � ������ � 6HH� RQ� VDPXWL � D LQXV� YL O MDNXVQlLWDMD � �PLV� RQ� NDQWXG� SDOMXGHVVH� DUHWXVSURJUDPPLGHVVH� �5\GKPHU� � ������ �7lQDSlHYDO � RQ� SDOMXG� DUHWXVI LUPDG� MD � W}XUDDPDWXG� VHDGQXG�SULRUL WHHGLNV�VXXUHQGDGD�YLO MDNXVQlLWDMDWH �RVD�YDOLNXO �(EDVRRGQH� JHQHHWL O LQH� NRUUHODWVLRRQ� YLO MDNXVH� MD � WH LV WH � YDO LNXV�NDVXWDWDYDWH� QlL WD MDWH � YDKHO � � NHVNNRQQD� P}MX� MD � Q}UN� JHQHHWL O LQH�NRUUHODWVLRRQ� HVLPHVH� SHVDNRQQD� YLO MDNXVH� QLQJ� HOXDMD� YL O MDNXVH� YDKHO �Y}LYDG� ROOD � YL O MDNXVH� WlKWVXVW � YlKHQGDYDG� IDNWRULG� �(QDPLN� WHDGODVL � RQ�VHLVXNRKDO � � H W � RWVWDUEHNDP� RQ� SDUDQGDGD� YLO MDNXVQlLWDMDLG�U LV WDPLVNRPELQDWVLRRQLGHJD � � VDDYXWDGHV� HGX� VRRYLWXG� WXQQXVWHO � MD �Wl LHQGDYDOW � PDQLSXOHHULGD� NHVNNRQQDWHJXUL WH � QLQJ� PDMDQGDPLVHJD� �6HOO LQH� YDOLNX� MD � SLGDPLVH� NRRVP}MX� DUYHVWDPLQH� NHKWLE� ND�O LKDNHKDQlLWDMDWH � SDUDQGDPLVHO � �-RKDQVVRQ� � ������ � 1lLWHNV� OHLGVLG� � � � � � �*� � %ROHW � M W � � ������� QHJDWL LYVH� JHQHHWL O LVH � VHRVH� O LKDVXVH� MD � SHVDNRQQD�VXXUXVH� YDKHO � � PLV� RQ� �NV� YL O MDNXVW � YlKHQGDYDLG� WHJXUHLG� � /� � 5\GKPHU�������� VHHYDVWX� OHLGLV � VRRGVD� JHQHHWL O LVH � NRUUHODWVLRRQL � O LKDVXVH� MD �SHVDNRQQD� VXXUXVH� YDKHO � � .D� 2�� 9DQJHQ� ������� OHLGLV � � H W � YDO LN� VXXUH�WRRGDQJX� VXXQDV� Y}LE� RO OD � VHRWXG� SHVDNRQQD� VXXUXVH� YlLNHVH� NDVYXJD�V�QQLO � � .RQWUDVW LNV� VHO OH OH � OH LGVLG� � � .� � -RKDQVVRQ� MD � %�:�� .HQQHG\�������� HEDVRRGVD� JHQHHWL O LVH � NRUUHODWVLRRQL � SHNLSDNVXVH� MD � SHVDNRQQD�VXXUXVH� YDKHO � �9DVWXSLGLVHO W � QHL OH � OH LGLV � /� � 5\GKPHU� ������� HEDVRRGVD�JHQHHWL O LVH � NRUUHODWVLRRQL � NDVYXNLLUXVH� MD � SHVDNRQQD� VXXUXVH� YDKHO � �'�-�$�� &ROH� ������� DQGPHWHO � SROH� DJD LOPQHQXG� W}HQGHLG� QHJDWL LYVHWH �JHQHHWL O LV WH � VHRVWH � NRKWD� YL O MDNXVH� MD � WH LV WH � PDMDQGXVOLNXOW � NDVXOLNH�
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WXQQXVWH� YDKHO � � 3�:�� )HUJXVRQ� M W � � ������� OHLGVLG� SRVL W L LYVH� JHQHHWL O LVH �NRUUHODWVLRRQL � HPLVH� NHKDPDVVL � MD � SHVDNRQQD� VXXUXVH� YDKHO � � 6RRGVD�NRUUHODWVLRRQL � PDVVL� L LEH� MD � ��QlGDODVH� SHVDNRQQD� VXXUXVH� YDKHO �OH LGVLG� .�� -RKDQVVRQ� MD � %�:�� .HQQHG\� ������� � HKNNL � VHH� RO L � Q}UJHP�Y}UUHOGHV� SHVDNRQQD� VXXUXVHJD� V�QQLO � � 3}UVDPDVV� SROH� SRVL W L LYVHO W �VHRWXG� PLW WH � DLQXOW � H OXM}XOLVXVHJD� � YDLG� NRJX� HOXDMD� M}XGOXVHJD��5\GKPHU� � ������ � *HQHHWL O LQH� YDULHHUXYXV� S}UVD� V�QQLPDVVLV � RQ� VXXU� �-lUHO LNXOW �QlLE�NDVXOLN�ROHYDW �VHDGD�ND�VHH�DUHWXVHHVPlUJLNV� �/�'�� <RXQJ� M W � � ������� OHLGVLG� XXULPXVHV� VRRGVD� JHQHHWL O LVH �NRUUHODWVLRRQL � WRRGDQJXQlLWDMDWH � MD � S}UVDPDVVL � YDKHO � � (PLVWH � YDO LNXO �N}UJH� WRRGDQJXLQGHNVL � MlUJL � VXXUHQHE� S}UVD� V�QQLPDVV� �9DQJHQ� � ������QLQJ� VDDGDNVH� VXXUHPDG� VHDG� �-DFTXHV� MD � 9DQJHQ� � ������ � 5�0��0F.D\�������� Y}WW LV � YDO LNX� DOXVHNV� VXXUH� PDVVL� L LEH� MD � O LKDVXVH� VHL WVPHV�S}OYNRQQDV� � DJD� HL � OH LGQXG� ROXO LV W � VHRVW � HPLVH� NHKDPDVVL � MD � SHVDNRQQD�VXXUXVH� YDKHO � �2Q� W}VLDVL � � H W � �KHVW � YL O MDNDPD� W}X� � PHLVKDQL � HPLVHG� RQ��VQD� YlLNHVHG� � PLV� QlL WDE� � HW � VXXU� NDVY� HL � ROH � VXXUWH � SHVDNRQGDGH�VDDPLVHNV� YDMDO LN� �%LGDQHO � M W � � � ������ � 6HRVHLG� PDVVL� L LEH� � NHKD�P}}WPHWH� MD � SHVDNRQQD� VXXUXVH� YDKHO � RQ� �OGLVWDYDOW � NlVL W OHQXG� � � � � � �)�'�� %ULHQ� ������� � PlUNLGHV� � H W � WXOHPXVHG� VLJDGHO � RO LG� YDVWXROXOLVHG� �.�� -RKDQVVRQ� ������� MD � /� � 5\GKPHU� ������� RQ� VHLVXNRKDO � � H W �YDVWXROXVLG� HULQHYDWHV� XXULPXVWHV� YL O MDNXVH� MD � WRRGDQJXQlLWDMDWH � YDKHO �SHDE� NlVL W OHPD� HW WHYDDWO LNXOW � � VHVW � WXQQXVWH� GHI LQL WV LRRQLG� MD �NHVNNRQQDWLQJLPXVHG�HULQHYDG�XXULPXVWHV�VXXUHVW L �6HDNDVYDWXVHW WHY}WHWHV� NDVXWDWDNVH� VDJHOL � VXXUHPD� NDVXPL�VDDPLVHNV� KHWHURRVL � � VHVW � U LV WDQGORRPDGH� M}XGOXV� �OHWDE� QHQGH�SXKWDW}XOLV WH � NDDVODVWH � NHVNPLVL � QlL WD MDLG� � 7}XJXGH� U LV WDPLVHO � WHNLE�KHWHURRV� � NXL � U LV WDQGLWH � M}XGOXV� RQ� VXXUHP� SXKWDW}XOLV WH � YDQHPDWH�NHVNPLVHVW � � MRRQLV � �� � �5LVWDQGLWH � M}XGOXV�Y}LE�RO OD � VXXUHP�Y}L �YlLNVHP�NXL � SDULPD� SXKWDW}XOLVH� YDQHPD� RPD�� V}O WXGHV� U LV WDWDYDWHVW � W}XJXGHVW ��&OXWWHU � M W � � �������
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-RRQLV��� +HWHURRVL�HULQHY�NlVLWOXV��5LVWDQGMlUJODVWH�M}XGOXVH��OHROHN��KH��%��Y}L�P}OHPD��$��YDQHPD�M}XGOXVHVW��&OXWWHU�MW��������
+HWHURRV�RQ�VXXUHP�PDGDOD�SlULWDYXVHJD� WXQQXVWHO��QDJX�SHVDNRQQD�VXXUXV��SHVDNRQQD�Y}}UXWXVPDVV�MD�S}UVDVWH�VlLOLYXVH�WDVH��WDEHO�����

7DEHO����+HWHURRVL�WDVH�ULVWDPLVHO��OH�YDQHPD�NHVNPLVH��:HEE�������1lLWDMD )� � )� �3HVDNRQQD�VXXUXV�V�QQLO � �3HVDNRQQD�VXXUXV�Y}}UXWDPLVHO �� �3HVDNRQQD�Y}}UXWXVPDVV �� ��9}}UXWXVMlUJQH�PDVVL�LLYH � �6||GDYllULQGXVH�WDVH � �/LKDNHKD�NRRVWLV � �
.XL� HPDVORRP� MD� WHPD� MlUJODVHG� RQ� ULVWDQGLG�� Y}LE� SHVDNRQQD�VXXUXVH� KHWHURRV� Y}}UXWDPLVHO� NDVYDGD� ���� S}UVD� Y}UUD� ������ MD�SHVDNRQQD�Y}}UXWXVPDVV������:HEE��������
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5LVWDPLQH� HL� PXXGD� SRSXODWVLRRQLV� HVLQHYDLG� JHHQH�� YDLG� VRELWDE�QHLG�SDOMX�VRRGVDPDWHVVH�NRPELQDWVLRRQLGHVVH��%XFKDQDQ�MW��������5LVWDPLVH� KHWHURRV� MD� VXJXOXVDUHWXVH� GHSUHVVLRRQ� HL� DYDOGX��KHVXJXVHOW� N}LNLGHO� M}XGOXVQlLWDMDWHO�� ,QWHQVLLYVHPDOW� LOPQHE� VHH�UHSURGXNWVLRRQLQlLWDMDWHO� QLQJ� SHDDHJX� SXXGXE� OLKDM}XGOXVH� QlLWDMDWHO��6HHJD�RQ� ULVWDPLVH� HIHNW�PDGDOD�SlULWDYXVHJD� WXQQXVWHO� VXXUHP�NXL�N}UJH�SlULWDYXVHJD� WXQQXVWHO�� 9LLPDVWH� SDUDQGDPLVHNV� RQ� DJD� SDUHPDG�Y}LPDOXVHG�YDOLNX�DELO��0HLVQHU��������7DEHOLV� �� RQ� DQWXG� M}XGOXVQlLWDMDG�� PLGD� RQ� Y}LPDOLN� P}MXWDGD�ULVWDPLVH�DELO�KHWHURRVL�NDXGX��
7DEHO��� +HWHURRVL�KLQQDQJXG�VLJDGH�WRRGDQJXQlLWDMDWHOH��(QJOLVK�MW���������
1lLWDMD )� M}XGOXVH� �OHNDDO�YDQHPDWH�NHVNPLVHVW 7lLHQGDY� KHWHURRVLHIHNW�ULVWDQGHPLVWH�NDVXWDPLVHOGLIHUHQWV � GLIHUHQWV �6�QGLQXG�S}UVDVWH�DUY� S}UVDV ����� � ����� �3}UVDVWH�DUY�Y}}UXWDPLVHO��S}UVDV ����� � ����� ��3}UVD�Y}}UXWXVPDVV��NJ ���� � � �3HVDNRQQD�Y}}UXWXVPDVV� NJ �� �� �� ��9}}UXWXVMlUJQH�PDVVL�LLYH��NJ�SlHYDV ����� � � �6||GDYllULQGXVH�WDVH��NJ�V||WD�NJ�NHKDPDVV ����� � � �

7DEHOLVW� RQ� QlKD� YLOMDNXVH�� HOXM}XOLVXVH� MD� SLLPDNXVHJD� VHRVWXYDG�WXQQXVHG�� NXVMXXUHV� KHWHURRVLHIHNW� RQ� YlLNVHP� V||GDNDVXWXVHV��OLKDNHKDQlLWDMDWHO� SXXGXE� DJD� KRRSLV�� 1HHG� WXQQXVHG� RQ� N}UJH�SlULWDYXVHJD� MD� VHHW}WWX� RQ� QHLG� Y}LPDOLN� SDUDQGDGD� YDOLNXJD�� 6HH� DQQDE�DUHWDMDOH� Y}LPDOXVH� SDUDQGDGD� YDOLNXJD� SDUHPLQL� SlULWDYDLG� WXQQXVHLG� MD�UDNHQGDGD� KHWHURRVL� SDUDQGDPDNV� PDGDOD� SlULWDYXVHJD�� NXLG� ROXOLVL�WXQQXVHLG��(QJOLVK�MW���������
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$UYHVWDGHV� VHOOHJD�� HW� ULVWDPLVH� SRVLWLLYQH� P}MX� RQ� VXXUHP� PDGDOD�SlULWDYXVHJD� WXQQXVWHOH�� VLLV� SHDNV� ULVWDPLQH� ROHPD� HIHNWLLYQH� HHVNlWW�UHSURGXNWVLRRQLM}XGOXVH�SDUDQGDPLVHNV��0HLVQHU��������9DOLNXO� YLOMDNXVQlLWDMDWH� MlUJL� WXOHE� DUYHVWDGD� SHDOH� SlULWDYXVH� ND�JHQRW��EL� MD� NHVNNRQQD� YDKHOLVL� VHRVHLG� QLQJ� WRRGDQJXQlLWDMDWH�PDMDQGXVOLNNX�YllUWXVW��5\GKPHU��������
���������(0,6(�-$�3(6$.211$�7®8/,686

6LJDGH � D U H WX VH � D M D OXJX � Ql L W DE � � H W � W H DG O L NXG � D U H W D M DG � RQ �ND VX W DQXG � P} OHPD W � � Q L L � U L V W DPL V W � NX L � ND � YD O LNX W � � V H V W � U L V W DPL VHJD �VXX UHQGD W DNVH � SRSX OD W V LRRQ L � KH W H URJHHQVXV W � � Y D O L NXJD � DJD �KRPRJHHQVXV W � � +H W H URJHHQVXVH � VXX UHQGDPLQH � DQQDE � Y} LPD OXV L �YD O L NX � H I HN W L � W } V WPL VHNV � � 6HHJD � W L QJ LYDG � Q LPH WD WXG � D U H WX VY} W W HG �W H LQH W H L V H � YDKH OGXYD W � ND VX W DPLV W � � 1l L W HN V � 7DDQ L � V HDNDVYD W D M DG �V DDYX WD V LG � HGX � NRKD O LNH � V LJDGH � M D � L QJ O L V H � VXX U W � YD OJH W � W }XJX � V LJDGH �U L V W DPL VH O � Q LQJ � K L O M HP� O lNV LG � � O H � SXKDVD UH WX VH O H � H H VPlUJ LJD � YHH OJ L �SD UDQGDGD � O L KD M}XG OX VQl L W D M D LG � � 1 L L VXJXQH � �KHVXXQD O LQH � YD O L N �Q} UJHQGD V � DJD � V LJDGH � NRQV W L W X W V LRRQ L � M D � YlKHQGD V � H OX M}X O L VX V W � Q LQJ �NRJX � M}XG OX V W � � 6HHSl UD V W � KDND W L � ND VX W DPD � V LJDGH � U L V W DPL V W � � (QDPLN �NX O WXX U W}XJH � RQ � V DDGXG � U L V W DPL VH � W H H O � � PL O O H O H � RQ � M l UJQHQXG �SXKDVD UH WX V � �5\GKPHU � � ���� � �2Q � NR U U D OGD WXG � KX OJD O L V H O W � V L JDGH � U L V W DPL VND W V H LG � � PL O O H V � RQ �ND VX W D WXG � N} LNY} LPD O LNNH � W }XJH � M D � H U LQHYD LG � U L V W DPL VH � YD U L DQ W H � �7D UEH U L V W DPL VH � ND VX W DPLQH � V HDNDVYD WX VH V � RQ � R VX WXQXG � HQDPDV W L �H I HN W L L Y VHNV � � hNV LNX W H O � M XK WXGH O � H L � R O H � U L V W DPLQH � V LJDGH � M }XG OX V W �VXX UHQGDQXG � �0H L VQH U � � ���� � �7}X O � RQ � VXX U � P} MX � V LJDGH � Y L O M DNXVH O H � � 5 L V W DPL VH O � RQ � V LJDGH �V LJ LYXVH � W X O HPXVHG � HQDPDV W L � V} O W XQXG � V H O O H V W � � PL O O L Q H � RQ �
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U L V W DPL VHN V � ND VX W D WXG � W }XJXGH � Y L O M DNXV � � 6HD W}XJXGH � Y L O M DNXVH V W �P}QHGHV �(X URRSD � U L L N LGH V � DQQDE �� O HYDD W H � W DEH O � � � �
7DEHO��� 6HDW}XJXGH�YLOMDNXV�HUL�ULLNLGHV��0HLVQHU�������5LLN 7}XJ 3}UVDVWH�DUY 5LLN 7}XJ 3}UVDVWH�DUY6XXUEULWDQQLD VXXU�YDOJH ���� +ROODQG KROODQGL�ODQGUDVV ����NHVNPLQH�YDOJH ��� MRUN�LU ����EHUN�LU ��� SLHWUllQ ���WlPYRUV ��� $XVWULD SDUDQGDWXG�YDOJH ����6DNVDPDD LQJOLVH ���� ODQGUDVV ����SLNDN}UYDOLQH ���� �YHLWV URRWVL�ODQGUDVV ����O�KLN}UYDOLQH ���� VXXU�YDOJH ����SLHWUllQ ���� 86$ MRUN�LU ����3UDQWVXVPDD VXXU�YDOJH ���� GMXURN ���SUDQWVXVH�ODQGUDVV ���� WDDQL�ODQGUDVV ���SLHWUllQ ��� KlPS�LU ���%HOJLD VXXU�YDOJH ���� SRROD�KLLQD ���EHOJLD�ODQGUDVV ���� EHUN�LU ���SLHWUllQ ��� WlPYRUV ���

1DJX � QlK WXE � RQ � V LJDGH � Y L O M DNXV � U L L N LGH V � H U L QHY � � 6HH � Y} LE � R O O D �W L QJ L W XG � H U LQHYD W H V W � S LGDPLV W L QJ LPXV W H V W � M D � Y L O M DNXVH � K LQGDPLVH �PH WRRG LND V W � � hKHNV � Y L O M DNDPDNV � W }XNV � RQ � VXX U � YD OJH � V HD W}XJ � Y} L �W HPD � VXJX OD VHG � � 6XX UH � Y L O M DNXVHJD � RQ � YHH O � O DQG UD V V L � V HD W}XJ � �Yl LNH VH � Y L O M DNXVHJD � RQ � W lPYRU V L � � E H UN�L U L M D � S L H W U H HQ L � W }XJ �(X URRSDV � Q LQJ � $PHH U LND � hKHQG U L L N LGH V � � h OG L V H O W � RQ � $PHH U LND �hKHQG U L L N LGH V � D U H W D W DYDG � V HD W}XG � Yl LN VHPD � Y L O M DNXVHJD � NX L �(X URRSD � RPDG � Q LQJ � ND � V HD O � RQ � Yl LN VHPD � Y L O M DNXVHJD � W lPYRU V L � M D �EH UN�L U L W }XG � � NRKD O LNH V W � W }XJXGHV W � DJD � SRR OD �K L L QD � V HD W}XJ � �7H L V W H V W �Pl UJD W DYD O W � VXX UHPD �Y L O M DNXVHJD �RQ � M R UN�L U L V HD W}XJ �
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(HOWRRGXVW� VHOJXE� W}XJXGH� HULQHY� YLOMDNXV�� NXVMXXUHV� YLOMDNDPDWHNV�Y}LE� SLGDGD� VXXUW� YDOJHW� W}XJX� VLJX�� NHGD� P}QHGHV� ULLNLGHV� QLPHWDWDNVH�ND�MRUN�LULNV �0HLVQHU��������.D� (�� 0HLVQHUL� ������� SRROW� WVLWHHULWXG� SDOMXG� XXULMDG� RQ� NDWVHWH�S}KMDO� KLQQDQXG� �KHNV� YllUWXVOLNXPDNV� W}XNV� VXXUW� YDOJHW� W}XJX�� NHV�ULVWDPLVHO� SDUDQGDE� QLL� UHSURGXNWVLRRQL� NXL� ND� QXXPD� MD� OLKDM}XGOXVW��/LVDNV� RQ� WlKHOGDWXG�� HW� VXXUW� YDOJHW� W}XJX� VHDG� RQ� KlVWL� YDVWXSLGDYDG�W||VWXVOLNHV� WRRWPLVWLQJLPXVWHV� QLQJ� RQ� YlKHPWXQGOLNXG� VWUHVVLIDNWRULWH�VXKWHV�� 9LOMDNDG� RQ� ND� ODQGUDVVL� MD� GMXURNL� W}XJX� VHDG�� 1HQGH�RPDYDKHOLQH� ULVWDPLQH�VXXUHQGDE�MlUJODVWH�UHSURGXNWVLRRQLM}XGOXVW�YHHOJL��0HLVQHU�� ������� 9}UUHOGHV� SXKWDW}XOLVWHJD� YDOPLYDG� ULVWDQGLG� NLLUHPLQL��NDVXWDYDG� NHKDPDVVL� MXXUGHNDVYXNV� YlKHP� V||WD� MD� WRRGDYDG� VXXUHPD�NDORUVXVHJD�UDVYDVHPDW�OLKD��%UDGIRUG�MW���������5HLQKROG��������+�)��<HQ� MW�� �������XXULVLG�PLWPHWH� WHJXULWH�P}MX MRUN�LUL� GMXURNL��YDOJH� WVHVWHUL� MD� KlPS�LUL W}XJX� HPLVWH� UHSURGXNWVLRRQLM}XGOXVHOH� QLQJ�MlUHOGDVLG�� HW� ODQGUDVVL� MD� MRUN�LUL HPLVWH� SHVDNRQQDG� RQ� V�QQLO� WHLVWHVW�VXXUHPDG�MD����SlHYD�YDQXVHOW�ND�UDVNHPDG�hNV� M}XGOXVWXOHPXVL� P}MXWDYDLG� WHJXUHLG� RQ� ULVWDPLVHNV� YDOLWXG�W}XJXGH� M}XGOXVY}LPH� MD� VHOOH� SlUDQGXPLQH�� (IHNWLLYVHP� RQ� SDUHPDWHVVH�OLLQLGHVVH� MD� W}XJXGHVVH� NXXOXYDWH� ORRPDGH� ULVWDPLQH�� 6HHJD� WXOHE�ULVWDPLVHNV� YDOLGD� QLL� W}XJH� NXL� ND� �NVLNXLG� ORRPL� �0HLVQHU�� �������5LVWDPLQH� RQ� JHQHHWLOLVHOW� HULQHYDWH� W}XJXGH� �NVLNLVHQGLWH�VHHPHQGDPLQH�� 5LVWDPLVH� HHVPlUJLNV� RQ NXMXQGDGD� VHDW��S�� NHV� RQ�SDUHPLQL� NRKDQHQXG� HULQHYDWH� NHVNNRQQDWLQJLPXVWHJD� QLQJ� RQ� SDUHPDWH�JHQHHWLOLVWH�HHOGXVWHJD�NXL�P}QL�SXKWDW}XOLQH��5DH��������5LVWDPLVH� WXOHPXVHG� V}OWXYDG� VDPXWL� VXXUHO� PllUDO� VHOOHVW�� PLOOLVW�ULVWDPLVPHHWRGLW� NDVXWDWDNVH�� $UHWXVPHHWRGLWHVW� RQ� NDVXWDWXG� OLKWVDW�WDUEHULVWDPLVW� NDKH� W}X� QLQJ� YDKHOGXYDW� ULVWDPLVW� NDKH� Y}L� PLWPH� W}XJD��.DKH� W}X� OLKWQH� WDUEHULVWDPLQH� RQ� ROQXG� HIHNWLLYQH� MlUJODVWH� HOXM}X� MD�QXXPDM}XGOXVH� SDUDQGDPLVHO�� 0LWPHWH� DXWRULWH� DQGPHLO� HL� ROH� VHOOH�
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DUHWXVPHHWRGL� NDVXWDPLVHO� VLLVNL� VDDGXG� ROXOLVW� HIHNWL�� 9LOMDNXVH�VXXUHQGDPLVH� HHVPlUJLO� RQ� YLLPDVHO� DMDO� S||UDWXG� VXXUHPDW� WlKHOHSDQX�ULVWDQGHPLVWH�NDVXWDPLVHOH��0HLVQHU��������&RVLF��������.DKH� W}X�P}MX� UHSURGXNWVLRRQLM}XGOXVHOH�RQ�XXULQXG�0��0LORMLF MW����������QLQJ�+��&RFLF���������1DG�OHLDYDG��HW�NDKH�W}X�ULVWDPLQH�HL�P}MXWD�ROXOLVHOW� VLJDGH� UHSURGXNWVLRRQLM}XGOXVW�� $�+�� .DsHgdR� ������� RQ�WlKHOGDQXG�� HW� VXXUW� YDOJHW� W}XJX� HPLVWH� ULVWDPLQH� WHLVWH� W}XJXGH�NXOWLGHJD�YlKHQGDV�HPLVWH�VLJLYXVW�(��0HLVQHUL� ������� NDWVHWHVW� DDVWDLO� ����«����� 6RRWDJD� VRYKRRVLV�VHOJXV�� HW� VXXUW� YDOJHW� W}XJX� HPLVWH� SDDULWDPLVHO� HHVWL� SHHNRQL� W}XJX�NXOWLGHJD� HL� VDDGXG� SRHJLPLVHO� VXXUHPDLG� SHVDNRQGL�� NXLG� VDDGL�UDVNHPDLG� MD� HOXM}XOLVHPDLG� S}UVDLG�� PLOOH� WXOHPXVHQD�ULVWDQGSHVDNRQGDGH�VXXUXV�Y}}UXWDPLVHO��OHWDV�SXKWDW}XOLVWH�SHVDNRQGDGH�VXXUXVH� ���«���� S}UVD� Y}UUD�� 5LVWDQGS}UVDVWH� V�QQLMlUJQH� NHKDPDVV��OHWDV� SXKWDW}XOLVWH� S}UVDVWH� RPD� NHVNPLVHOW� ���� JUDPPL� HKN� ������Y}UUD��5LVWDQGS}UVDG�NDVYDVLG�ND�SlUDVW� V�QGL�NLLUHPLQL�NXL�SXKWDW}XOLVHG�S}UVDG� MD� ROLG� Y}}UXWDPLVHO� UDVNHPDG�� +HWHURRV�� PLV� DYDOGXV� HVLPHVH�S}OYNRQQD� ULVWDQGMlUJODVWH� VXXUHQHQXG� HOXM}XV� MD� NDVYXNLLUXVHV�� MlL�S�VLPD�ND�WHLVH�S}OYNRQQD�ULVWDQGLWHO�2� �0��+DOH� MD �.��%RQGDUL � �������XXULVLG�SLNHPD�DMD �YlO WH O � V LJDGH�YDKHOGXYDW � �URWDWV LRRQ�� U LV WDPLVW � � .DVXWDW L � GMXURNL � �KlPS�LUL � � MRUN�LULMD � ND� ODQGUDVVL � W}XJX� VLJX� � 6LJDGH� YL O MDNXVHV� KHWHURRVLHIHNWL � H L �WlKHOGDWXG� � ����� � DDVWDVW � ����� � DDVWDQL � HL � VXXUHQHQXG� ND� NHVNPLQH�YL O MDNXV� � PLV� RO L � ��� S}UVDVW � SHVDNRQQDV� � 3HVDNRQQD� VXXUXVH� MD �S}UVDPDVVL YDKHO � WlKHOGDWL � QHJDWL LYVHW � VHRVW � � 3HVDNRQQD� VXXUHQHPLVHJD� � � � � � � � �� �S}UVD�Y}UUD�YlKHQHV�S}UVD�NHKDPDVV�V�QQLO ����JUDPPL������ � MD ������ �DDVWDO � QLQJ� ��� JUDPPL� ����� � MD � ����� � DDVWDO � � Y}}UXWDPLVHO � RO L � VHH� DJD�YlLNVHP� YDVWDYDOW � ���� MD � ���� JUDPPL� � 9HHO � OH LGVLG� DXWRULG� � H W � HPLVH�NHKDPDVVL � VXXUHQHPLVHO ���NJ�Y}UUD�VXXUHQHV�S}UVD�V�QQLPDVV���JUDPPL�
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Y}UUD � � 3HVDNRQQD� V�QQLPDVVL � VXXUHQHPLVHO � �� NJ� Y}UUD� VXXUHQHV�SHVDNRQQDPDVV�Y}}UXWDPLVHO ��«��NJ�Y}UUD �3}KMDOLNXG� XXULPXVHG� YLLV� OlEL� (�� 0HLVQHU� ������� 7DUWX� UDMRRQL�6RRWDJD� VRYKRRVLV� ����«������ DDVWDWHO�� (HVPlUJLNV� ROL� VHOJLWDGD�YDKHOGXYD� ULVWDPLVH� P}MX� VXXUW� YDOJHW� MD� HHVWL� SHHNRQL� W}XJX� VLJDGH�UHSURGXNWVLRRQL� QLQJ�MlUJODVWH�QXXPD� MD�OLKDM}XGOXVHOH��
7DEHO� ��� 5LVWDPLVH� P}MX� VLJDGH� UHSURGXNWVLRRQLM}XGOXVHOH� 6RRWDJD�VRYKRRVLV�����«������D���0HLVQHUL��������9DQHPDWH�W}XJ 3HVDNRQQD 9LOMDNXV 3HVDNRQQD .DKH�NXX�YDQXVHOW
HPLV NXOW QU� DUY PDVV���NXX�YDQXVHOW�NJ

S}UVDVWH�DUY�SHVD�NRQQDV
S}UVD�NHVNPLQH� PDVV�NJ

SHVD�NRQQD�PDVV�NJ(69 (69 �� �� ���� ����� ���� ����� ��������� �� ����� ����� ���� ����� ���(69 (3 �� �� ����� ����� ���� ����� ��������� �� ����� ����� ���� ����� ���(69[(3 (69 �� �� ����� ����� ����� ����� ��������� �� ����� ����� ���� ����� ���(69[(3[(69[(69 (3 �� � ����� ����� ���� ����� ���
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NRPELQHHULPLVHO� RQ� IHQRW��ELOLQH� ODKNQHPLQH� ��� S}OYNRQQDV� �)��� ���� MD�JHQRW��ELOLQH� ������� 6HGD� HL� VDD� VLLVNL� DOXVHNV� Y}WWD� YDOLNXO�PDMDQGXVOLNXOW� NDVXOLNH� WXQQXVWH� MlUJL�� (QDPLN� QHQGHVW� WXQQXVWHVW� RQ�PllUDWXG� SDOMXGH� JHHQLGH� NRRVWRLPHVW�� PLVW}WWX� NDUMD� SDUDQGDPLVHO� WXOHE�XXULGD� QHQGH� PLWPHNRUGVHOW� WRLPLYDWH� JHHQLGH� NRJXHIHNWL� HULQHYDWH�YDOLNX� MD� ULVWDPLVVNHHPLGH� NRUUDO�� 7HRUHHWLOLVHOW� Y}LE� SlULWDYXV� ROOD��«����SLLULGHV��3RQG�MD�0DQHU��������3}KMDOLNXG� HPLVWH� YLOMDNXVH� XXULPXVHG� RQ� DQGQXG� SHVDNRQQD�VXXUXVHOH�PDGDOD� SlULWDYXVH� � K�  � ����� �+LOO� MD�:HEE�� ������ -RKDQVVRQ��������+DOH\� MW���������/DPEHUVRQ�MW����������3HVDNRQQDPDVVL�SlULWDYXV�RQ�YHLGL� N}UJHP� �WDEHO� ����� 3HVDNRQQD� VXXUXVHO� RQ� OHLWXG� QHJDWLLYQH�NRYDULDWVLRRQ� RWVHVH� JHQHHWLOLVH� MD� HPDHIHNWL� YDKHO�� HULWL� QRRUWH� HPLVWH�SHVDNRQGDGHO��-RKDQVVRQ��������
7DEHO���� hOHYDDGH�SHVDNRQQD�VXXUXVH�SlULWDYXVHVW�3}UVDVWH�DUY 3HVDNRQQDPDVV$XWRU HOXVDOW�V�QGLQXG ��QlGDODVHOW ��QlGDODVHOW ��QlGDODVHOW�NJ� ��QlGDODVHOW�NJ�8UEDQ�MW�������� ���� � ���� � ����/HJDXOW������� ���������� �������� �� �� ��������6WUDQJ�MD�.LQJ�������VXXU�YDOJH ����� ���� ���� ���� ����6WUDQJ�MD�6PLWK�������VXXU�YDOJH ����� ���� ���� ���� ����ODQGUDVV ����� ���� ���� ���� ��������� ����� ���� ���� ����-RKDQVVRQ����������SHVDNRQG ����� ���� � ���� ����SHVDNRQG ����� ���� � � �+LOO�MD�:HEE������� ���� � � � ����+DOH\�MW�������� ���� � � � �/DPEHUVRQ�MW�������� ���� � � � ����5\GKPHU������ ���� � � � �� � SRRO}YHGH�DQDO��V� � W�WDU�� HPD�DQDO��V
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3}UVD� NHVNPLVH� V�QQLPDVVL� SlULWDYXV�RQ�N}UJH� �K� ������Y}UUHOGHV�WHLVWH� YLOMDNXVQlLWDMDWHJD� �:HEE� MD� .LQJ�� ������ 5\GKPHU�� ������� 9}LE�YDLHOGD�� NDV� NHVNPLQH� S}UVDPDVV� RQ� HPLVH� YLOMDNXVQlLWDMD� Y}L� PLWWH� �6LLVNL� OHLWL � 5RRWVLV� QXOOLOlKHGDQH� S}UVD� V�QQLPDVVL� SlULWDYXV� �5\GKPHU��������� &�� 5RGULTXHV� MW � � ������� OHLGVLG� ��QlGDODVH� S}UVDPDVVLOH� YlJD�PDGDOD� SlULWDYXVH�� (W� UDVNHPDG� S}UVDG� RQ� HOXM}XOLVHPDG�� SHDNV�NDVYXNLLUXV�ROHPD�SRVLWLLYVHOW �VHRWXG�Y}}UXWDWXG�S}UVDVWH�DUYXJD��.}UJHPD�SlU L WDYXVHJD � WXQQXVHLG � RQ� NHUJHP�SDUDQGDGD�YD O LNXJD � �NDVXWDGHV � JHHQLGH � DGL W L LYVH W � WR LPHW � � 6 L LVN L � � NXL � WXQQXV � RQ� PDGDOD �SlU L WDYXVHJD� � DJD � VDPDO � D MD O � N}UJH � YDU LHHUXYXVHJD� � Y}LE � VHGD �SDUDQGDGD� MXV W � VDPDY}UUD � NXL � WXQQXVW � �PL O OH O � RQ � N}UJH � SlU L WDYXV � � NXLG �YlJD � PDGDO � YDU LD WV LRRQL WDVH � SRSXOD WV LRRQLV � � 9DVWXSLGL � � PDGDOD �SlU L WDYXVHJD � WXQQXVHLG � P}MXWDYDG� NHVNNRQQDWHJXU LG � WXQGXYDO W �URKNHP� � VDPXWL � WR LPLYDG� PLWPHVXJXVHG� JHQHHW L O L VHG � PLW WHDGL W L LYVHG�P}MXG� � PLGD � H L � VDD � YD O LNXO � UDNHQGDGD� � 6�QGLQXG� S}UVDV WH � D UYX� � PL O OH �NHVNPLQH � SlU L WDYXV � RQ� ����� VDDE� YDO LNX � DEL O � P}MXWDGD � ����� XOD WXVHV �WHPD� PXXW O LNNXVHV W � � 3HVDNRQQD� VXXUXVH � YDU LD WV LRRQL � � OH MllQXG� ����RQ� RVD O LVH O W � PL W WHDGL W L LYVH � WR LPH� � RVD O W � DJD � NHVNNRQQDIDNWRU L WH � P}MX � �PL O OHV W � D LQXO W � P}QHG� RQ� PllUD WDYDG� MD � NRQWUR O O L WDYDG� �0LW WHDGL W L LYVHW �P}MX � VDDE� UDNHQGDGD� P}QHGHV � KlV W L � S ODDQL WXG � U LV WDPLVVNHHPLGHV � �S��GHV � VDDYXWDGD � VXXUHPDW � NRQWURO O L � NHVNNRQQDIDNWRU L WH � �OH � � PLV �P}MXWDYDG� SHVDNRQQD� VXXUXV W � � QDJX� SLGDPLV W LQJLPXVHG� � KD LJXVHG� MD �V||WPLQH � � 0}QHGH� VHDNDVYDWXVH� VHLVXNRKDOW� WlKWVDWH� WXQQXVWH� SlULWDYXV������� �5��(QJOLVKL��������MlUJL�RQ�HVLWDWXG�WDEHOLV����
7DEHO���� 7lKWVDPDWH�WXQQXVWH�SlULWDYXV�VLJDGHO��(QJOLVK�������7XQQXV 7DVH 3LLULG� .HVNPLQH�3HVDNRQQD�VXXUXV�V�QQLO PDGDO ����«���� ����Y}}UXWDPLVHO PDGDO ����«���� ����
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3}UVDPDVV�Y}}UXWDPLVHO��NJ PDGDO ����«���� ����3}UVDVWH�PDVVL�LLYH��J��SlHYDV N}UJH ����«���� ����
.DQDGD� VHDDUHWXVVSHWVLDOLVWL -LP� 0RUULVH� ���� ���� ������ DDVWD�ORHQJX� S}KMDO� RQ� 5�� .DVHOR� ������� NRRVWDQXG� WDEHOL � � NXV� RQ� WRRGXG�HULQHYDWH�WXQQXVWH�SlULWDYXV�MD�PHHWRGLG�QHQGH�SDUDQGDPLVHNV��WDEHO������1DJX� WDEHOLVW � QlKD�� P}MXWDYDG� SLGDPLVWLQJLPXVHG� N}LNL�M}XGOXVQlLWDMDLG�� /LKD� NYDOLWHHWL � VDDPH� W}KXVDOW � P}MXWDGD� DJD� YDLG�VHOHNWVLRRQL� MD� SLGDPLVWLQJLPXVWH� PXXWPLVHJD�� 3HVDNRQQD� VXXUXVH�SDUDQGDPLVHO� RQ� DJD� WlKWVDO� NRKDO� ULVWDPLQH� MD� SLGDPLVWLQJLPXVWH�PXXWPLQH�

7DEHO���� -}XGOXVQlLWDMDWH�SlULWDYXV�MD�QHQGH�SDUDQGDPLVH�PHHWRGLG��.DVHOR�������1lLWDMD 3lULWDYXV 3DUDQGDPLVH�PHHWRGLGVHOHNWVLRRQ ULVWDPLQH SLGDPLVWLQJLPXVWH�PXXWPLQHSHVDNRQQD�VXXUXV �PDGDO � �
PDVVL�LLYH
V||GDYllULQGXV ��NHVNPLQH � � �
U�PED�SLNNXV
VHOMDSHNL�SDNVXV
OLKDVVLOPD�VXXUXV
���N}UJH � �

7�-�� 5HYHOOH� MD� 2�:�� 5RELVRQ� ������� PlUNLVLG�� HW� YLOMDNXVQlLWDMDWH�SlULWDYXVW� RQ� Y}LPDOLN� VXXUHQGDGD� SHVDNRQQD� VXXUXVH�VWDQGDUGLVHHULPLVHJD��
�������.(6..211$7(*85,'

.HVNNRQQDWLQJLPXVHG� Y}LYDG� PRRQXWDGD� W}HOLVW� SLOWL� ORRPD�JHQHHWLOLVWHVW� HHOGXVWHVW�� VHVW� JHQRW��EL� UHDOLVHHUXPLVW� IHQRW��ELQD�
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SLLUDYDG� NRQNUHHWVHG� WLQJLPXVHG�� PLOOHV� RUJDQLVP� DUHQHE�� *HQHHWLOLVHOW�N}UJH� M}XGOXVY}LPHJD� ORRP� Y}LE� KDOEDGHVVH� SLGDPLVWLQJLPXVWHVVH�VDWWXGHV� RPD� M}XGOXVHOW� LVHJL� DOOD� MllGD� NHVNSlUDVH� JHQHHWLOLVH�SRWHQWVLDDOLJD� ORRPDOH��.DWVH� DMDO� NHKWLYDG�NHVNNRQQDWLQJLPXVHG�SHDNVLG�ROHPD� Y}LPDOLNXOW� OlKHGDVHG� QHQGHOH�� PLV� NHKWLYDG� HQDPLNX� ORRPDGH�SLGDPLVHO� �7HLQEHUJ�� ������� 3DOMXG� VSHWVLDDOVHOW� NRRVWDWXG� JHQRW��EL� �NHVNNRQQD� NRRVP}MX� NDWVHG� SROH� HULWL� XODWXVOLNXG� MD� DOOLNDNV� RQ� VDJHOL�ROQXG� MXKXVOLNXG� YDDWOXVHG�� hNV� SHDPLVL� IDNWRUHLG�� PLV� DYDOGDE�YDVWXP}MX� ULVWDPLVHNVSHULPHQWLGH� WHRVWDPLVHO�� RQ� KXYLGH� NRQIOLNW�� PLV�DYDOGXE� XODWXVOLNX� HNVSHULPHQGL� GHWDLOLGH� SODQHHULPLVHO�� 1lLWHNV�VRRYLYDG� V||WPLVVSHWVLDOLVWLG� HQDPDVWL� XXULGD� YlJD� SDOMXVLG� V||WDVLG�NRUUDJD� MD� HHOLVWDYDG� HNVSHULPHQWH�� PLV� WHNLWDE� VHJDGXVH� W}XJXGH�Y}LPDOLNX� NRRVP}MX� MD� SHVDNRQQD� HIHNWL� YDKHO�� $UHWDMDG� WHLVHVW� N�OMHVW�VRRYLYDG� VDJHOL� Y}UUHOGD� HULQHYDLG� ULVWDQGHLG� MD� RQ� WDYDOLVHOW� YDUXVWDWXG�SDOMXGH� DUYXOLVWH� QlLWDMDWHJD�� QLL� HW� RQ� UDVNH� YDOLGD� HULQHYDWH�V||GDYllUWXVWH� NlVLWOXVWH� YDKHO�� 0}OHPD� HULDOD� WHDGODVHG� SHDNVLG�ODLHQGDPD� PDWHUMDOL�� PLOOHJD� QDG� W||WDYDG� MD� DUYHVWDPD�NHVNNRQQDIDNWRUHLG��HW�VDDGD�W}HSlUDVHPDLG�WXOHPXVL��&ROH��������

��������(0,6(�9$186
8XULPLVHG� QlLWDYDG�� HW� URRWVL� VXXUW� YDOJHW� W}XJX� HPLVWH� SHVDNRQG�VXXUHQHE� NXQL� ��� SRHJLPLVHQL� �7HKYHU�� ������� 7lLVNDVYDQXG� HPLVWHO� RQ�VXXUHPDG� SHVDNRQQDG� MD� S}UVDG� V�QQLYDG� UDVNHPDQD�� 9DQHPDWHO� HPLVWHO�RQ� SHVDNRQQDG� NHVNPLVHOW� ���� VXXUHPDG� NXL� HVPDSRHJLQXG� HPLVWHO��6FKPLGW�MD�%UHWVFKQHLGHU��������+�5�� *DXJOHU� MW�� ������� QLQJ� %�� 6KRVWDN� MD� %�� %HQNRY� �������OHLGVLG� HPLVH� YDQXVH� ROHYDW� ROXOLVH� �3�������� NXVMXXUHV� HVLPHVHG�SHVDNRQQDG�ROLG�YlLNVHPDG�MD�NHUJHPDG�QLL�V�QQLO�NXL�Y}}UXWDPLVHO�
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3}UVDVWH� VXUHPXVH� XXULPLVHO� OHLGVLG� 0�+�� )DKP\� MW�� �������� HW�HVLPHVWH�SHVDNRQGDGH�S}UVDVWH�VXUHPXV�ROL������PLV�ROL����Y}UUD�VXXUHP�NXL� WHLVHO�SHVDNRQQDO��6XUHPXV� V�QQLO�ROL� WHLVHO�SHVDNRQQDO������N}UJHP��NXLG� NROPH� HOXQlGDOD� MRRNVXO� PDGDODP�� (ULQHYXVHG� SHULRRGLGH� YDKHO� HL�RVXWXQXG� WHPD� DQGPHLO ROXOLVHNV��1�&��1LHOVRQ� MW�� ������� OHLGVLG� HVLPHVH�MD� WHLVH� SHVDNRQQD� YDKHO� �����OLVH� HULQHYXVH� VXUHPXVHV�� NXVMXXUHV�VXUHPXV�ROL�VXXUHP�HVLPHVHV�SHVDNRQQDV�3}KMDOLNX� �OHYDDWH� HPLVWH� YDQXVH� P}MXVW� QHQGH� W�WDUGH�YLOMDNXVQlLWDMDWHOH� RQ� WRRQXG� +�� 3lUQDPlJL� �������� 9}WWHV� HPLVH� YDQXVH�DOXVHNV� SHVDNRQQD� QXPEUL� MD� HVLPHVH� SHVDNRQQD� QlLWDMDG� Y}UGVHNV�����JD�� OHLGLV� +�� 3lUQDPlJL� SURWVHQGLOLVHG� HULQHYXVHG� HVLPHVH�SHVDNRQQD� M}XGOXVHVW�� (PLVHSHUHNRQGDGH� YDKHO� HVLQHV� VXXUL� HULQHYXVL��PLGD� WXOHNV� YDOLNXO� DUYHVWDGD�� .}LJH� VXXUHPDWHNV� RVXWXVLG� NROPDV� MD�QHOMDV� SHVDNRQG�� 9LOMDNXV� S�VLV� HQDP�YlKHP� VDPDO� WDVHPHO� NXQL��KHNVDQGD� SHVDNRQQDQL� QLQJ� ODQJHV� VHHMlUHO� DOOD� HVLPHVH� SHVDNRQQD�WDVHPH�� 6HHJD� ROLG� N}LJH� YlLNVHPDG� HVLPHQH� MD� �KHNVDV� SHVDNRQG� �MRRQLV����
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-RRQLV��� (PLVH�M}XGOXVH�ROHQHYXV�QHQGH�HPD�YDQXVHVW��3lUQDPlJL�������
��� SlHYD� SLLPDM}XGOXV� VXXUHQHV� ��� SHVDNRQQDQL�� S�VLGHV� HGDVSLGL�HQDP�YlKHP� VDPDO� WDVHPHO�� 6DUQDVHOW� VXXUHQHV� ND� SHVDNRQQD� V�QQLPDVV��6XXUHP�ROL�SLLPDM}XGOXV� WHLVH� MD�NROPDQGD�SHVDNRQQD�DMDO�QLQJ�PDGDODLP�HVLPHVH�SHVDNRQQD�DMDO�hKH�NXX�YDQXVH�S}UVD�NHVNPLQH�PDVV�ROL�N}LJH� VXXUHP�VHLWVPHQGDV�MD� N}LJH� YlLNVHP� NDKHNVDQGDV� SHVDNRQQDV�� 9}UUHOGHV� HVLPHVH�SHVDNRQQDJD� MlUVNH� W}XVH� MlUJQHYDWHO� SHVDNRQGDGHO� �Y�D�� ���� HL� ROH��.DKH�NXX� YDQXVH� S}UVD� NHVNPLQH� PDVV� ROL� VDPXWL� N}LJH� VXXUHP� VHLWVPHQGDV�SHVDNRQQDV�.�� -RKDQVVRQ� ������� OHLGLV�� HW� HULQHYDWH� SHVDNRQGDGH� VXXUXVH�SlULWDYXV�RQ�OLJLNDXGX��KHVXJXQH�� K�  �����«�����*�� %ROHW� MD� &�� )HOLJQHV� ������� MD� .�� -RKDQVVRQ� ������� OHLGVLG�VXKWHOLVHOW� PDGDOD� JHQHHWLOLVH� NRUUHODWVLRRQL� HULQHYDWH� SHVDNRQGDGH�VXXUXVH� YDKHO�� 6HOOHO� Y}LE� RRGDWD� SHDPLVHOW� HVLPHVH� MD� WHLVH� SHVDNRQQD�
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YDKHO�� 1}UJDO� NRUUHODWVLRRQLO� Y}LE� ROOD� QHJDWLLYQH� P}MX� SHVDNRQQD�VXXUXVHOH�� NXL� HPLVWH� YDOLN� WRLPXE� HVLPHVH� SHVDNRQQD� YLOMDNXVQlLWDMDWH�MlUJL�
���������(0,6(�6gg70,67$6(��32(*,0,66(6221�-$�0$-$1'

6||WPLVH� MD� SLGDPLVHJD� HL� VDD� PXXWD� VLJDGH� SlULOLNNXVW� HJD�WXQQXVWH� SlULWDYXVW�� 1HQGH� DELO� HL� ROH� Y}LPDOLN� W}VWD� M}XGOXVW� �OH�JHQHHWLOLVHOW� Y}LPDOLNX� SLLUL�� 6RRGVDWH� WLQJLPXVWH� ORRPLVHO� RQ� Y}LPDOLN�HVLOH� WXXD� Y}L� DYDVWDGD� ORRPD� JHQHHWLOLVW� SRWHQWVLDDOL�� 6HOOHVW� HL� WRKL� DJD�MlUHOGDGD�QDJX�SROHNV�DUHWXVW||V�YDMD�NHVNNRQQDWLQJLPXVL�DUYHVWDGD�0LWPHG� (�� 0HLVQHUL� ������� SRROW� WVLWHHULWXG� DXWRULG� YlLGDYDG�� HW�ULVWDPLQH� RQ� HIHNWLLYVHP� SDUHPDWHV� V||WPLV�SLGDPLVWLQJLPXVWHV�� PLV� RQ�ND� ORRJLOLQH�� 6LLVNL� RQ� PLWPHG� XXULMDG� VDDQXG� ULVWDQGVLJDGHJD� KlLG�WXOHPXVL� ND� YLOHWVDWHV� V||WPLVWLQJLPXVWHV�� 2Q� WlKHOGDWXG�� HW�WDUEHULVWDPLQH� RQ� HIHNWLLYQH� QLL� KHDGHV�� UDKXOGDYDWHV� NXL� ND� KDOEDGHV�V||WPLV�SLGDPLVWLQJLPXVWHV�� 6DPDO� DMDO� RQ� P}QHG� DXWRULG� YlLWQXG�� HW�ULVWDPLVH�HIHNW�YlKHQHE� LQWHQVLLYVH�QXXPD� WLQJLPXVWHV��5LVWDQGVLJDGHO�RQ�RPD� KHWHURJHHQVXVH� W}WWX� HHOLVHLG� YlKHVRELYDWHV� WLQJLPXVWHV�� 6DPDO� DMDO�RQ� DJD� YLLWHLG� VHOOH� NRKWD�� HW� ULVWDQGVLJDGH� JHQHHWLOLVHG� HHOLVHG�UHDOLVHHUXYDG� URKNHP�SDUHPDWHV� V||WPLV�SLGDPLVWLQJLPXVWHV� ��#'E�!#	� �������� 6HHJD� HL� ROH� VHQLQL� YlOMD� NXMXQHQXG� �NVPHHOVHW� VHLVXNRKWD� VLJDGH�V||WPLV�SLGDPLVWLQJLPXVWH� MD� ULVWDPLVHO� LOPQHYD� KHWHURRVL� NRRVP}MX�NRKWD� VLJDGH� M}XGOXVHOH�� hOGLVHOW� RQ� WXOHPXVHG� NDWVHWLQJLPXVWHV� VLLVNL�SDUHPDG� NXL� WRRWPLVWLQJLPXVWHV�� 1LL� Y}LE� WHJHOLNNXVHV� MllGD� PXOMH�� HW�YLOHWVDWHV� WLQJLPXVWHV� MllE� ULVWDPLVHIHNW� QLJHODNV� Y}L� SXXGXE� �OGVH��0HLVQHU��������������
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6LJDGH� NDVYXOH� MD� DUHQJXOH� DYDOGDE� VXXUW�P}MX� DDVWDDHJ� MD�PDMDQG��(�� 0HLVQHU� ������� OHLGLV�� HW� N}LJLV� PDMDQGLWHV� NDVYDVLG� WDOYHO� V�QGLQXG�S}UVDG� DHJODVHPDOW� NXL� VXYHO� V�QGLQXG� S}UVDG�� (ULQHYXV� ROL� N}UJH�VWDWLVWLOLVH� XVXWDYXVHJD� �3�������� N}LJLO� XXULWXG� YDQXVHSHULRRGLGHO��6DPXWL� ROL� VLJDGH� NHKDPDVVLV� PDMDQGLWH� YLLVL� VXXUL� W}HQlROLVL� HULQHYXVL��6LJDGH� V||WPLV� MD� SLGDPLVWLQJLPXVHG� HUL�PDMDQGLWHV� MD� WDYDOLVHOW�ND��KHV�PDMDQGLV� HUL� DDVWDDHJDGHO� ROLG� ROXOLVHOW� HULQHYDG�� .D� +�5�� *DXJOHU� MW��������� OHLGVLG�� HW� V�JLVHO� V�QGLQXG� SHVDNRQQDG� RQ� YlLNVHPDG� MD� PDVVLOW�NHUJHPDG� QLL� V�QQLO� NXL� ND� Y}}UXWDPLVHO�� 0�+�� )DKP\� MW�� ������� OHLGVLG�VXUHPXVH� ROHYDW� N}UJHPD� VXYHNXXGHO�� PLV� DJD� HULQHE� 5�:�� 3RPHUR\�������� MD� /��%lFNVWU|PL� ������� SRROW� WVLWHHULWXG� SDOMXGH� DXWRULWH� W||GHVW��6HH� WXOHQHE� LOPVHOW� SLGDPLVWLQJLPXVWH� HULQHYXVWHVW� HUL�PDDGHV��.�OPDGHO�NXXGHO� RQ� ODXGD� VLVHWHPSHUDWXXU� NRQVWDQWQH� MD� VlLOLWDE� SDOMX� �KWODVHPD�WDVHPH�� DJD� VXYHNXXGHO� RQ� WHPSHUDWXXU� SDOMX� N}LNXYDP�� W}XVWHV� P}QHO�SRRO� VXKWHOLVHOW� N}UJHOH�� .}UJHWH� WHPSHUDWXXULGH� NRUUDO� RQ� LPHWDYDG�HPLVHG� S}UVDVWH� VXKWHV� �OGLVHOW� YlKHP� KRROLYDPDG�� PLVW}WWX� VXXUHQHE�S}UVDVWH�VXUHPXV�HPLVH�SRROW�WHNLWDWXG�YLJDVWXVWHVW��)DKP\�MW���������9}UGVXVWDGHV� MDDQXDUL� YLOMDNXVQlLWDMDG� �����JD�� OHLGLV������ � � � � � � � � � �+�� 3lUQDPlJL� ������� WHLVWH� NXXGH� HULQHYXVH�� 9LOMDNXV� OHLWL� ROHYDW�YlLNVHLP� QRYHPEULV� MD� GHWVHPEULV SRHJLQXG� HPLVWHO�� VXXUHQHGHV� MlUVXOW�YHHEUXDULV�� PlUWVLV� MD� DSULOOLV�� 6HGD� SHDNV� lUD� NDVXWDPD� QRRUWHOW� HPLVWHOW�VXXUHPDWH�SHVDNRQGDGH�VDDPLVHNV��MRRQLV����9HHEUXDULV� SRHJLQXG� HPLVWH� ���SlHYD�SLLPDM}XGOXV� W}XVLV� WXQGXYDOW�URKNHP� NXL� YLOMDNXV� MD� ODQJHV� SLVXW� NRRV� SHVDNRQQD� VXXUXVH� ODQJXVHJD�PlUWVLNXXV�� $SULOOLV� MD� PDLV� SRHJLQXG� HPLVWH� SLLPDM}XGOXV� ODQJHV�WXQGXYDOW� URKNHP�� 6XXULP� SLLPDM}XGOXVH� W}XV� ROL� VXYH� MD� V�JLVH� DOJXO��ODQJHGHV�QRYHPEULV�NRRV�YLOMDNXVHJD�N}LJH�PDGDODPDOH�WDVHPHOH�
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