
Fbgbkl_jkl\h h[jZah\Zgby�Jhkkbckdhc�N_^_jZpbb
LZf[h\kdbc�]hkm^Zjkl\_gguc�l_ogbq_kdbc�mgb\_jkbl_l

B��:��> V Y D H <
FH>?EBJH<:GB?�PBNJH<UO�BFBDJHIJHP?KKHJGUO�KBKL?F��YAUD�9+'/

Ml\_j`^_gh�Mq_guf�kh\_lhf�\ dZq_kl\_�mq_[gh]h�ihkh[by

LZf[h\ ����Ba^Zl_evkl\h�L=LM;;D �����M>D �������>��
J_p_ga_gldZg^b^Zl�l_ogbq_kdbo�gZmd��^hp_gl:��?��;hyjbgh\

\�B��:�
ihk

>�
 >vydh
Fh^_ebjh\Zgb_� pbnjh\uo� b fbdjhijhp_kkhjguo� kbkl_f�� Yaud� 9+'/�� Mq_[��h[b_�LZf[h\��Ba^�\h�LZf[��]hk��l_og��mg�lZ������� ���k�



,6%1 �������������
< mq_[ghf� ihkh[bb� jZkkfhlj_gu� hkgh\gu_� \hijhku� fh^_ebjh\Zgby� pbnjh\uo� bfbdjhijhp_kkhjguo� kbkl_f�� IhdZaZgu� ljZ^bpbhggu_� f_lh^u� fh^_ebjh\Zgby� bZ\lhfZlbabjh\Zggh]h� ijh_dlbjh\Zgby� k bkihevah\Zgb_f� ijhp_^mjguo� yaudh\�ijh]jZffbjh\Zgby� b ki_pbZebabjh\Zggh]h� yaudZ� 9+'/�� Baeh`_gh� hibkZgb_� hkgh\guo�dhfihg_glh\� yaudZ� 9+'/ b f_lh^h\� fh^_ebjh\Zgby� ^ey� jZaebqguo� mjh\g_c� ij_^klZ\e_gby�ko_f��hl�eh]bq_kdbo�we_f_glh\�^h�kbkl_f��khklhysbo�ba�gZ[hjZ�;BK��Ijb\_^_gu�ijbf_ju�ko_f�b ij_^klZ\e_gb_�bo�gZ�yaud_ 9+'/�Ij_^gZagZq_gh�^ey�klm^_glh\�^g_\gh]h�hl^_e_gby ��dmjkZ�ki_pbZevghklb������
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Ijbf_g_gb_� \ kh\j_f_gguo� pbnjh\uo� kbkl_fZo� ;BK� b K;BK� ijb�\h^bl� d g_h[oh^bfhklb�kljmdlmjbjh\Zgby� ijhp_kkZ� ijh_dlbjh\Zgby�� ihw�lhfm� hkh[h_� \gbfZgb_� m^_ey_lky� kha^Zgbx�khhl\_lkl\mxsbo� gkljm�f_glZevguo� kj_^kl\� ijh_dlbjh\Zgby�� Dhgdj_lguf� ijbf_jhf� ih^h[guo�bgkljmf_glZevguo� kj_^kl\� y\eyxlky� yaudb�hibkZgby� ZiiZjZlmju�� &'/�� ,63 b $+3/��H^gZdh� wlb�yaudb�g_�iha\heyxl�kha^Zlv�Z^_d\Zlgmx�fh^_ev�k mq_lhf�\j_f_gguo�iZjZf_ljh\��LZdb_�yaudb��dZd��gZijbf_j�� ++'/�� ,63 b 9+'/�� ij_^mkfZljb\Zxl� ihkljh_gb_� mgb\_jkZevguo� fh^_e_c� k \j_�f_ggufb�iZjZf_ljZfb�b g_�hjb_glbjh\Zgu�gZ�dhgdj_lgu_�ZiiZjZlgu_�kljmdlmju��Ij_bfms_kl\h�wlbo� yaudh\� khklhbl� \ lhf�� qlh� hgb� ^hdmf_g�lbjmxl� ijh_dlu� b hkms_kl\eyxl� fh^_ebjh\Zgb_��OhjhrZy�^hdmf_glZpby�g_h[oh^bfZ�^ey�h[_ki_q_gby�ljZgkihjlZ[_evghklb�ijh_dlZ�<k_� rbjhdh� jZkijhkljZg_ggu_� yaudb� hibkZgby� ZiiZjZlmju� ih^�^_j`b\Zxlky�khhl\_lkl\mxsbfb� kbkl_fZfb�fh^_ebjh\Zgby��Ke_^h�\Zl_evgh��fZd_lbjh\Zgb_� kbkl_f� aZf_gy_lky�fh^_ebjh\Zgb_f��b ijhp_kk�ijh_dlbjh\Zgby�hlebqZ_lky�hl�ljZ^bpbhggh]h�JZajZ[hlqbdb�ih^]hlZ\eb\Zxl�k\hb�ijh_dlu�ijb�ihfhsb�jZ[hqbo�klZgpbc��Z\lhfZlbabjh\Zgguo�jZ[hqbo�f_kl�� :JF���]^_�ijh_dl�\\h^blky�dZd�bkoh^guc�nZce�gZ�yaud_�hibkZgby�ZiiZjZlmju�\ \b^_�ijbgpbibZevghc�we_dljbq_kdhc�ko_fu��IZjZee_evgh�ijh\h^blky�jZajZ[hldZ�ijh]jZffgh]h�h[_ki_q_gby��_keb�wlh�g_h[oh^bfh��^ey�ijh_dlbjm_fhc�kbkl_fu��Ihke_�ba]hlh\e_gby�hiulgh]h�beb�wdki_jbf_glZevgh]h�h[jZapZ�ijhlhlbiZ�kbkl_fu�ijh\h^blky�Z\lhghfgh_�l_klbjh\Zgb_�ijh]jZffghc�b l_ogbq_kdhc�qZklb�ijh_dlZ��GZ�aZ\_jrZxs_f�wlZi_�ijh_dlbjh\Zgby�ijhba\h^blky�dhfie_dkgh_�l_klbjh\Zgb_�kbkl_fu�k bkihevah\Zgb_f�\gmljbko_fguo�wfmeylhjh\�b eh]bq_kdbo�ZgZebaZlhjh\�

����HKGH<GU?�<HIJHKU�FH>?EBJH<:GBY�PBNJH<UO�<UQBKEBL?EVGUO�KBKL?F
< kbkl_fZo� Z\lhfZlbabjh\Zggh]h� ijh_dlbjh\Zgby� pbnjh\uo� \u�qbkebl_evguo� kbkl_f�g_h[oh^bfh� ij_^kdZau\Zlv� j_Zevgh_� ih\_^_gb_� we_f_glh\� b maeh\� hl^_evguo� mkljhckl\�jZajZ[Zlu\Z_fhc� kbkl_fu�� >ey� ij_^\Zjbl_evghc� hp_gdb ih\_^_gby� \ [hevrbgkl\_� kemqZ_\�hdZau\Z_lky� ^hklZlhqguf� fh^_ebjh\Zgb_� gZ� eh]bq_kdhf� mjh\g_�� ]^_� hi_jbjmxl� k eh]bq_kdbfb�



agZq_gbyfb ����b �����< g_dhlhjuo�kemqZyo�^hihegbl_evgh�jZkkfZljb\Zxlky�i_j_oh^gu_�ijhp_kku�b aZ^_j`db�kb]gZeh\�^ey�[he__�lhqgh]h�ijh]ghabjh\Zgby�jZ[hlu�ko_fu >��� �@�Ijb� eh]bq_kdhf� fh^_ebjh\Zgbb� gZ� W<F� wfmebjm_lky� jZ[hlZ� nmgdpbhgZevghc� ko_fu� ih�ijbgpbim� ijhoh`^_gby� bgnhjfZpbb� \ \b^_� eh]bq_kdbo� khklhygbc� kb]gZeh\�� Ijhp_kk�fh^_ebjh\Zgby�\uihegy_lky�\ ljb�wlZiZ��ih^ZqZ�gZ�\oh^�ko_fu�l_klh\hc�dhf[bgZpbb��\uqbke_gb_�khklhygbc�we_f_glh\�ko_fu�ih�khhl\_lkl\mxsbf�eh]bq_kdbf�fh^_eyf�ihke_^h\Zl_evgh�hl�\oh^Z�^h�\uoh^Z�\k_c�ko_fu��ZgZeba�j_Zdpbb�ko_fu�gZ�ihemq_ggh_�\hafms_gb_�>ey� fh^_ebjh\Zgby� ko_f� g_h[oh^bfh� bf_lv� ki_pbZevgh_� hibkZgb_� ko_fu�� [b[ebhl_dm�fZl_fZlbq_kdbo� �eh]bq_kdbo�� fh^_e_c� we_f_glh\�� � � gZ[hj� f_lh^h\� fh^_ebjh\Zgby�� l_klh\u_�ihke_^h\Zl_evghklb�b ba\_klgu_�beb�ijh]ghabjm_fu_�j_Zdpbb�ko_fu�Fh^_ebjh\Zgb_� kbkl_f� hlebqZ_lky� kl_i_gvx� ^_lZebaZpbb� ko_f�� < dZq_kl\_� we_f_glh\� fh]ml�bkihevah\Zlvky�fh^meb�pbnjh\uo�kbkl_f��\dexqZxsb_�^_kyldb�;BK�\ukhdhc�kl_i_gb�bgl_]jZpbb��b ^Z`_�p_eu_�\uqbkebl_evgu_�kbkl_fu�\ \b^_�hnbkguo�b ijhfure_gguo�dhfivxl_jh\��k_j\_jh\�bl�^��Fh^_eb� lZdbo� kbkl_f� hq_gv� keh`gu� b fh]ml� ij_^klZ\eylv� kh[hc�nmgdpbhgZevgh_� h[t_dlgh�hjb_glbjh\Zggh_�hibkZgb_�
������Eh]bq_kdh_�fh^_ebjh\Zgb_�nmgdpbhgZevguo�maeh\

HibkZgb_� nmgdpbhgZevguo� ko_f�� H^ghc� ba� \Z`g_crbo� aZ^Zq� \ fh^_ebjh\Zgbb� y\ey_lky�jZajZ[hldZ� b bkihevah\Zgb_� \ ijhp_kk_� nmgd�pbhgZevgh�eh]bq_kdh]h� ijh_dlbjh\Zgby� yaudZ�hibkZgby nmgdpbhgZevguo� ko_f�� Yaud� ^he`_g� [ulv� ihgylguf�� ^hklZlhqgh� ijhkluf� b bf_lv�m^h[guc� q_eh\_dh�fZrbgguc� bgl_jn_ck�� LZdb_� lj_[h\Zgby� ijb\h^yl� d ki_pbZeb�abjh\Zgghc�hjb_glZpbb� gZ� jZaebqgu_� lbiu� ko_f� �pbnjh\u_�� ZgZeh]h\u_�� b mjh\gb� ^_lZebaZpbb� fh^_e_c��eh]bq_kdb_� we_f_glu�� ;BK�� K;BK�� ijh]jZffbjm_fu_� eh]bq_kdb_� dhgljhee_ju��� Hkh[_gghklb�yaudh\�ijhy\�eyxlky�\ hibkZgbb�i_j_f_gguo�lbiZ��kb]gZe���\ mdZaZgbb�aZ^_j`db�jZk�ijhkljZg_gby�kb]gZeh\�� Z lZd`_� \ bkihevah\Zgbb� ijhp_kkh\� ^ey� fh^_�ebjh\Zgby� iZjZee_evgh]h� ijhoh`^_gby�kb]gZeh\�\ ko_fZo��< dZq_kl\_�ijb�f_jZ�fh`gh�ijb\_klb�lZdb_�fh^_ebjmxsb_�kbkl_fu��dZd�E?FI��YEF��FHED��9+'/ b ^j��>�@�>ey�jZ[hlu�fh^_ebjmxsbo�ijh]jZff�g_h[oh^bfZ�bgnhjfZpby�b k\_^_gby�h lhiheh]bb�ko_fu��\oh^guo� b \uoh^guo� maeZo�� fh^_eb� we_f_glh\�� fh^_eb� g_bkijZ\ghkl_c� we_f_glh\� b jZaebqgZy�^hihegbl_evgZy�bgnhjfZpby�JZg`bjh\Zgb_� we_f_glh\� nmgdpbhgZevghc� ko_fu�� ;hevrh_� agZ�q_gb_� ijb� fh^_ebjh\Zgbb�bf__l� ihjy^hd� jZkkfhlj_gby� hibkZgbc� ko_fu�� Ijb� ihbkd_� agZq_gbc� \uoh^h\� we_f_glh\�g_h[oh^bfh��qlh[u�agZq_gby \oh^h\�wlbo�we_f_glh\�[ueb�m`_�hij_^_e_gu�Ijhp_kkm� eh]bq_kdh]h� fh^_ebjh\Zgby� ij_^r_kl\m_l� ijhp_^mjZ� jZg�`bjh\Zgby� hibkZgbc�we_f_glh\� nmgdpbhgZevghc� ko_fu�� We_f_glu� ^he�`gu� jZaf_sZlvky� \ lZdhf� ihjy^d_�� \ dZdhf�ijhbkoh^bl� ihke_^h\Zl_evgh_� i_j_dexq_gb_� we_f_glh\� ko_fu� ijb� \oh^ghf� \ha^_ckl\bb� O�W���We_f_gl� ko_fu� bf__l� jZg]� j �� ��� _keb� _]h� \oh^u� ih^dexq_gu� d we_f_glm�� bf_xs_fm�fZdkbfZevguc�jZg]�j��We_f_glm��gZ�\oh^u�dhlhjh]h�ihklmiZxl�kb]gZeu�hl�\g_rgbo�bklhqgbdh\��ijbk\Zb\Z_lky�jZg]�j  ���JZg`bjh\Zgb_�dhf[bgZpbhgguo�ko_f�\uihegy_lky�ih�ke_^mxs_fm�Ze]hjblfm�����Hij_^_eblv�we_f_glu��\k_�\oh^u�dhlhjuo�ih^dexq_gu�d bklhq�gbdm�\g_rgbo�kb]gZeh\�O�W���b ijbk\hblv�jZg]�j  ����� � � Hij_^_eblv� we_f_glu�� \k_� \oh^u� beb� [he__� iheh\bgu� \oh^h\� dhlhjuo� ih^dexq_gu� d\uoh^Zf�we_f_glh\��bf_xsbo�jZg]�����M\_ebqblv�jZg]�gZ�_^bgbpm�b ijbk\hblv�\u[jZgguf�we_f_glZf�����Ijh\_jblv��_klv�eb�_s_�k\h[h^gu_��[_a�jZg]Z��we_f_glu��?keb�_klv��lh�hkms_kl\blv�i_j_oh^�d i�����bgZq_�\uihegblv�ke_^mxsbc�rZ]��� � �?keb�\k_�we_f_glu�hljZg`bjh\Zgu�b gZb\ukrbc�jZg]�bf_xl�we_�f_glu��\uoh^u�dhlhjuo�y\eyxlky� \uoh^Zfb� ko_fu�� lh� aZ\_jrblv� ijhp_kk� jZg`bjh\Zgby�� < ijhlb\ghf� kemqZ_� \u\h^�khh[s_gby��Ko_fZ�g_�dhf[bgZpbhggZy��beb��Hrb[dZ�\ hibkZgbb�ko_fu��



Ijb\_^_gguc� Ze]hjblf� fh`_l� [ulv� fh^bnbpbjh\Zg� b memqr_g� < g_f� h[hagZq_gu� lhevdh�hkgh\gu_� rZ]b� jZg`bjh\Zgby� b kZfu_� ijhklu_� mkeh\by� \u[hjZ� we_f_glh\�� Ijh\_jbf� _]h�jZ[hlhkihkh[ghklv� gZ� ijbf_j_� g_keh`ghc� ko_fu� �jbk�� ������ Bf__f� hibkZgb_� k\ya_c�nmgdpbhgZevghc� ko_�fu� nhjfbjh\Zgby� bfimevkZ�� aZ^_j`Zggh]h� b mdhjhq_ggh]h� hlghkbl_evgh�\oh^gh]h��Imklv� jZg]� \oh^gh]h� kb]gZeZ�O��W�� jZ\_g� gmex�� Lh]^Z� ihemqZ_f�� qlh� jZg]� we_f_glZ� �� jZ\_g�_^bgbp_�� we_f_glh\� �� � �� khhl\_lkl\_ggh� ^\Z�� ljb� b q_luj_�� J_amevlZl� hq_\b^_g� b g_� gZjmrZ_l�ihke_^h\Zl_evgh]h�ijhoh`�^_gby�kb]gZeZ�
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Jbk������Ijbf_j�nmgdpbhgZevghc�ko_fu< [he__� keh`ghf� kemqZ_� �jbk�� ����� j_amevlZl� g_� klhev� hq_\b^_g�� <uihegbf� ijhp_^mjm�jZg`bjh\Zgby��JZg]�we_f_glh\������jZ\_g����j���� �����JZg]�hklZevguo�we_f_glh\�lZd`_�hij_^_ey_lky�ih�\ur_hibkZgghfm�Ze]hjblfm�b jZ\_g�j���� ����j������ ����j�� ���?keb� \ ko_f_� bf_xlky� h[jZlgu_� k\yab�� lh� kgZqZeZ� jZg`bjmxl� __ dhf�[bgZpbhggmx� qZklv�hibkZgguf� \ur_� kihkh[hf�� Z aZl_f�ijb[_]Zxl� d mkeh\ghfm�jZg`bjh\Zgbx��\u[bjZxl�ba� kibkdZ�h[jZlguo�k\ya_c�h^gm�b kqblZxl�__ mkeh\gh�jZg`bjh\Zgghc��h[jZlgmx�k\yav�mkeh\gh�jZafudZxl���?keb� klZgh\blky� \hafh`guf� ijh^he`blv� ijhp_kk� ijyfh]h� jZg`bjh\Zgby�� lh� we_f_gl� k mkeh\gh�jZahfdgmlhc�h[jZlghc�k\yavx�ihemqZ_l�hq_j_^ghc�jZg]�b ijhp_kk�jZg`bjh\Zgby�ijh^he`Z_lky��<ijhlb\ghf� kemqZ_� \u�[bjZxl� ^jm]mx h[jZlgmx� k\yav�� jZafudZxl� b iulZxlky� ijh^he`blv� jZg�`bjh\Zgb_�� I_j_^� \uiheg_gb_f� jZg`bjh\Zgby� iheZ]Zxl�� qlh� hibkZgb_� k\ya_c� we_f_glh\� m`_�\uiheg_gh�� l�_�� hij_^_e_gh� fgh`_kl\h� *  � �*��� *��� dhfihg_glh\� ko_fu�� ]^_� *� � fgh`_kl\h�eh]bq_kdbo�we_f_glh\�������� *� � fgh`_kl\h�k\ya_c�LZdbf� h[jZahf�� Ze]hjblf� jZg`bjh\Zgby� ihke_^h\Zl_evghklguo� ko_f� b ko_f� k h[jZlgufb�k\yayfb�bf__l�ke_^mxsbc�\b^��� � � Hij_^_eblv� we_f_glu� fgh`_kl\Z� *��� \k_� \oh^u� dhlhjuo� ih^dex�q_gu� d bklhqgbdZf�\g_rgbo�kb]gZeh\�O�W��b ijbk\hblv�j  �������Hij_^_eblv�we_f_glu�JL � *���\k_�\oh^u�beb�[he__�iheh\bgu�\oh�^h\�dhlhjuo�ih^dexq_gu�d \uoh^Zf�we_f_glh\��bf_xsbo�jZg]�

Jbk��������NmgdpbhgZevgZy�ko_fZ�nhjfbjh\Zgby�bfimevkZ

Jbk��������Ijbf_j�nmgdpbhgZevghc�ko_fu



[�Jbk��������Ijbf_j�fh^_ebjm_fhc�ko_fu�Z � mkeh\gh_�]jZnbq_kdh_�h[hagZq_gb_�fmevlbie_dkhjZ��[ � eh]bq_kdZy�nmgdpby
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Jbk������Ko_fZ�k h[jZlgufb�k\yayfb
����?keb�hklZ\rb_ky�\oh^u�we_f_glh\�JL ih^dexq_gu�d \uoh^Zf�we_�f_glh\��_s_�g_�bf_xsbo�jZg]��l�_��gZc^_gu�k\yab�VL� *���lh�[m^_l�i_j_oh^�d i�����bgZq_�m\_ebqblv�jZg]�j  �j ����b ijbk\hblv�we_f_glZf�JL��<j_f_ggh�bkdexqblv�we_f_glu�JL ba�kibkdZ�*����� <u[jZlv�ba�VL k\yav�VM k gZbf_g__�m^Ze_gguf�g_�jZg`bjh\Zgguf�we_f_glhf��bkdexqblv�__ ba�jZkkfhlj_gby�b ijbk\hblv�we_f_glm�j  �j �����Bkdexqblv�k\yav�VM ba�VL��Z lZd`_�ba�kibkdZ�h[jZlguo�k\ya_c�*��gZ�\j_fy�h[jZ[hldb�����?keb�_klv�_s_�h[jZlgu_�k\yab�\ *���lh�h[jZ[hldZ�ih\lhjy_lky�k i��������?keb�_klv�_s_�we_f_glu�[_a�jZg]Z�\*���lh�ijhp_kk�ih\lhjy_lky�k i������ � ?keb� \k_� we_f_glu� hljZg`bjh\Zgu� b gZb\ukrbc jZg]� bf_xl� we_f_g�lu�� \uoh^u� dhlhjuo�y\eyxlky� \uoh^Zfb� ko_fu�� lh� jZg`bjh\Zgb_� aZ\_jrblv��< ijhlb\ghf� kemqZ_� \u^Zlv� khh[s_gb_��Hrb[dZ�\ hibkZgbb�ko_fu��Ijh\_^_f� jZg`bjh\Zgb_� ko_fu�� ihdZaZgghc� gZ jbk�� ����� ih� hib�kZgghfm� \ur_� Ze]hjblfm��We_f_glu� ko_fu� [m^ml� bf_lv� ke_^mxsbc� jZg]�� j��  � ��� j����  � ��� j��  � ��� j��  � ��� JZg`bjh\Zggu_�we_f_glu�aZghkylky�\ kibkhd�\ ihjy^d_�\hajZklZgby�jZg]h\��We_f_glu��bf_xsb_�h^bgZdh\uc�jZg]��fh]ml�jZkiheZ]Zlvky�\ kibkd_�\ ijhba\hevghf�ihjy^d_�Ijb� fh^_ebjh\Zgbb� kibkhd� we_f_glh\� h[jZ[Zlu\Z_lky� \ khhl\_lkl\bb� k mklZgh\e_ggufb�jZg]Zfb��Ijhp_kk�gZqbgZ_lky�k we_f_glh\��bf_xsbo�j  ���b ijh^he`Z_lky�\ ihjy^d_�\hajZklZgby��Ihjy^hd�aZibkb�we_f_glh\�b ihke_^h\Zl_evghklv�h[jZ[hldb�kh\iZ^Zxl��qlh�iha\hey_l�agZqbl_evgh�wdhghfblv�\j_fy�Eh]bq_kdZy� fh^_ev�� AZ^ZqZ� eh]bq_kdh]h� fh^_ebjh\Zgby� k\h^blky� d j_r_gbx� eh]bq_kdbo�mjZ\g_gbc�^ey�hl^_evguo�we_f_glh\�

2L�W�� �0L>,L�W�@�
]^_�FL � eh]bq_kdZy� fh^_ev� �nmgdpby��� 2L � \_dlhj� eh]bq_kdbo� khklhygbc� \uoh^h\�� ,L � \_dlhj�eh]bq_kdbo�khklhygbc�\oh^h\�L�]h�we_f_glZ�GZijbf_j��^ey�eh]bq_kdh]h�we_f_glZ��B�G?�eh]bq_kdZy�fh^_ev�� � � � �� �WW W �� ,	,�2� ��>ey�i_j_dex�qZl_ey�fmevlbie_dkhjZ� D���DI�� mkeh\gh_� ]jZnbq_kdh_� h[hagZ�q_gb_�b eh]bq_kdZy�nmgdpby�ihdZ�aZgu�gZ�jbk�������< khhl\_lkl\bb�k nmgdpb_c�eh]bq_kdh_�agZq_gb_�kb]gZeZ�k h^gh]h�ba�\oh^h\�,��� ,��i_j_^Z_lky�gZ�\uoh^�<��Ghf_j�dhffmlbjm_fh]h�\oh^Z�hij_^_ey�_lky� ^\hbqguf� agZq_gb_f� dh^Z� 6�6��� <oh^� ( jZaj_rZ_l� beb�aZij_sZ_l�i_j_^Zqm�^Zgguo�Eh]bq_kdZy� nmgdpby� \ g_�dhlhjuo� kemqZyo� fh`_l� [ulv� aZ�^ZgZ� \ \b^_� lZ[ebpu�� Wlh� fh`_l h[tykgylvky� keh`ghklvx�nmgdpb�hgbjh\Zgby� ko_fu�� gZijbf_j�� ihk�lhyggh�aZihfbgZxs_]h� mkljhc�kl\Z� b g_\hafh`ghklvx� khklZ\blv�nmgdpbx� q_j_a� eh]bq_kdb_� hi_jZpbb�� LZ[ebpu� ijbf_gyxl� ^ey�
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mijhs_gby�hibkZgby�jZ[hlu� we_f_glh\��bf_xsbo�keh`gu_�b ]jhfha^db_�eh]bq_kdb_�\ujZ`_gby��Ijbf_j�lZ[ebpu�ihdZaZg�gb`_�
<oh^u�we_f_glZ <uoh^u�we_f_glZ,� ,� ,� « ,1 2� « 20� � � [ � � [ �« « « « « « « «� � � [ � � [ �

LZ[ebpZ� mkeh\gh� jZa^_e_gZ� gZ� ^\Z� ihey� ^ey� \oh^guo� agZq_gbc� kb]�gZeh\� b \uoh^guo�� <klhe[pZo�aZibku\Zxlky�eh]bq_kdb_�agZq_gby�khhl�\_lkl\mxsbo�\oh^h\�b \uoh^h\��DZ`^Zy�kljhdZ�ihdZau\Z_l�khhl\_lkl\b_�\oh^ghc�b \uoh^ghc�dhf[bgZpbc�>ey�mijhs_gby�fh^_ebjh\Zgby�bgh]^Z�ijbf_gyxl�ih\_^_gq_kdb_�fh^_eb�ko_f��LZdb_�fh^_eb�g_� ihdZau\Zxl� ijbgpbi� hj]ZgbaZpbb� ko_fu� gZ� eh]bq_kdhf� mjh\g_�� Z beexkljbjmxl� ih\_^_gb_�ko_fu� gZ� \ukhdhf� mjh\g_� Z[kljZdpbb�� GZijbf_j�� ijh\h^blky� fh^_ebjh\Zgb_� gZdZieb\Zxs_]h�kq_lqbdZ�� >_dhfihabpby� ko_fu� ijb\h^bl� d ljb]]_jZf� b k\yayf� f_`^m� gbfb�� DZ`^uc� ljb]]_j�fh`gh� ij_^klZ\blv� gZ[hjhf� we_f_glZjguo� eh]bq_kdbo� we_f_glh\��Ihemqbf�^hklZlhqgh� keh`gmx�ko_fm�� Gh� _keb� lj_[h\Zgby� d fh^_ebjh\Zgbx� g_kdhevdh� gb`_�� lh� \iheg_� ^hklZlhqguf� fh`_l�hdZaZlvky�fh^_ev�\b^Z�L  �L �����wlh�b _klv�ih\_^_gq_kdZy fh^_ev��< ijhp_kk_�jZ[hlu�k fh^_eyfb�b nmgdpbyfb�lj_[m_lky�\\_klb�g_dhlhju_�khhl\_lkl\by��?keb�gZ�\oh^u� we_f_glh\� ihklmiZ_l� \ha^_ckl\b_� O�W��� lh� \_dlhj� \oh^h\� ,�W�� ^ey� we_f_glh\� L ko_fu�ijbgbfZ_l� agZq_gby� wlh]h� \ha^_ckl\by� ,L�W��  � O�W��� < ko_f_� \oh^u� we_f_glh\�� ih^dexq_ggu_� d\uoh^Zf�^jm]bo�we_f_glh\��bf_xl�agZq_gby�,L�W�� �2M�W��^ey�L z M��Ijb�kmlkl\b_�h[jZlguo�k\ya_c�\ L�f we_f_gl_�hagZqZ_l��qlh�L  �M�Ijhp_kk� h^ghijhoh^gh]h� eh]bq_kdh]h� fh^_ebjh\Zgby� ijhba\h^blky� ihke_^h\Zl_evghc�h[jZ[hldhc� fh^_e_c� we_f_glh\� \ ihjy^d_� \hajZklZgby� jZg]h\�� Mqblu\Zy� gZebqb_� g_kdhevdbo�we_f_glh\�\ ko_f_�b kms_kl\mxsb_�k\yab��eh]bq_kdb_�fh^_eb�h[t_^bgyxlky�\ kbkl_fm�mjZ\g_gbc�
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Kbkl_fZ� mjZ\g_gbc� fh`_l� [ulv� j_r_gZ� ba\_klgufb� f_lh^Zfb� j_�r_gby� kbkl_f� ebg_cguo�mjZ\g_gbc��< dhf[bgZpbhgguo� ko_fZo� ihke_� h^�ghdjZlgh]h� ijhoh^Z�� ijb� mkeh\bb� ijZ\bevghklb�hibkZgby�� j_r_gb_� [m^_l� gZc�^_gh��Ko_fZ� \ wlhf� kemqZ_� ihemqbl� hdhgqZl_evgh_� mklZgh\b\r__ky�khklhygb_��>ey�ihke_^h\Zl_evghklguo�ko_f�k h[jZlgufb�k\yayfb�j_r_gb_�[m^_l�gZc^_gh�lhevdh�aZ�g_kdhevdh�ijhoh^h\�Eh]bq_kdb_� fh^_eb�� \ aZ\bkbfhklb� hl� keh`ghklb� hibkZgby� we_f_glh\�� fh`gh� jZa^_eblv� gZ�g_kdhevdh�lbih\��[me_\u��ljhbqgu_��mqblu\Zxsb_�aZ^_j`db�kb]gZeh\�b fgh]hagZqgu_�;me_\u�fh^_eb�jZ[hlZxl�k ^\mfy�eh]bq_kdbfb�khklhygbyfb�����beb �����Hkgh\gu_�hi_jZpbb�ki_j_f_ggufb� � wlh� eh]bq_kdh_� keh`_gb_� �BEB��� mfgh`_gb_� �B��� bg\_jkby� �G?��� bkdexqZxs__�BEB�� ����Ijb�j_r_gbb�bkihevam_lky�fZl_fZlbq_kdbc�ZiiZjZl�^\hbqghc�Ze]_[ju�< ljhbqguo� fh^_eyo� ^hihegbl_evgh� d ^\mf� eh]bq_kdbf� khklhygbyf� we_f_glZ� bkihevamxl�lj_lv_� khklhygb_� g_hij_^_e_gghklb��Wlh� khklhygb_� h[hagZqZ_lky� kbf\hehf� =�� Ljhbqgu_� fh^_eb�ijbf_gyxlky�ijb�hibkZgbb�we_f_glh\��khklhygby�dhlhjuo�\ gZqZevgu_�fhf_glu�\j_f_gb�g_�hij_�^_e_gu�beb�hi_jbjmxl�k =�khklhygb_f�



Fh^_ebjh\Zgb_� k mq_lhf� \j_f_gguo� aZ^_j`_d� we_f_glh\�^Z_l�[he__�^hklh\_jgu_� j_amevlZlu�ih� kjZ\g_gbx� k [bgZjguf� fh^_ebjh\Zgb_f�� Ijb� wlhf� mqblu\Z_lky� hq_j_^ghklv� ihklmie_gby�kb]gZeh\�b h^gh\j_f_ggh�eh]bq_kdh_�khklhygb_�wlbo�kb]gZeh\��LZdhc�kihkh[�fh^_ebjh\Zgby�^Z_l�^_lZevgmx� dZjlbgm� h[jZ[hldb�bgnhjfZpbb�b iha\hey_l�hij_^_eblv�g_khhl\_lkl\by��\uau\Zxsb_�khklyaZgby�beb�]hgdb�kb]gZeh\�Ijb� fgh]hagZqghf� fh^_ebjh\Zgbb�� ^hihegbl_evgh� d hibkZgguf� \u�r_�� mqblu\Zxlky�klZlbq_kdb_�b ^bgZfbq_kdb_�oZjZdl_jbklbdb� we_f_glh\��ba�dhlhjuo khklhbl�eh]bq_kdbc� we_f_gl��LZdh_�fh^_ebjh\Zgb_�^Z_l�bgnhjfZpbx�h ijhl_dZgbb�j_Zevguo�nbabq_kdbo�ijhp_kkh\�\ ko_f_�J_amevlZlhf� fh^_ebjh\Zgby� pbnjh\uo� kbkl_f� y\eyxlky� \j_f_ggu_� ^bZ]jZffu�� dhlhju_�kljhylky�Z\lhfZlbq_kdb�ih�ba\_klguf�mklZ�gh\b\rbfky�agZq_gbyf�kb]gZeh\�gZ�\oh^Zo�b \uoh^Zo�we_f_glh\�� <j_�f_ggu_� ^bZ]jZffu� \ [hevrbgkl\_� kemqZ_\� kljhylky� ih� ^\mf� hkyf�� GZ� ]h�jbahglZevghc� hkb� jZaf_qZxlky� \j_f_ggu_� bgl_j\Zeu� fh^_ebjh\Zgby�� ih� \_jlbdZevghc� hkb�hldeZ^u\Zxlky�eh]bq_kdb_�khklhygby�kb]gZeZ��LZdbf�h[jZahf��ihemqZ_lky�jZa\_jgmlh_�\h�\j_f_gb�baf_g_gb_� eh]bq_kdbo� khklhygbc�� beexkljbjmxsbo� jZ[hlm� ko_fu�� < g_dhlhjuo� kemqZyo� gZ�^bZ]jZff_� klj_edZfb� ihdZau\Zxl� njhglu� beb� kiZ^u� kb]gZeh\�� \ebyxsbo� gZ� ih\_^_gb_� ^jm]bo�kb]gZeh\��Kb]gZeu�gZ�\j_f_gguo�^bZ]jZffZo�bah�[jZ`Zxl�\ \b^_�ijyfhm]hevgbdh\�beb�ljZi_pbc��Wlh�k\yaZgh�k g_h[�oh^bfhklvx�ihdZaZlv�\j_fy�njhglh\�b kiZ^h\��Ijbf_j�\j_f_gghc�^bZ]�jZffu�jZ[hlu�;BK�iZjZee_evgh]h�\\h^Z�\u\h^Z�\ j_`bf_���ihdZaZg�gZ�jbk�������BgnhjfZpby�i_j_^Z_lky�krbgu� ^Zgguo� fbdjhijhp_kkhjghc kbk�l_fZ� gZ� \g_rgb_� mkljhckl\Z� q_j_a� ihjlu� :�� < beb K�� <gZr_f� ijbf_j_ ;BK� jZ[hlZ_l� \ j_`bf_� \u\h^Z� ih� \k_f� ihjlZf�� ohly� fh`_l� bf_lv� b ^jm�]b_�gZkljhcdb��Dhf[bgZpby�kb]gZeh\�:��b :��hij_^_ey_l�ihjl�aZibkb��Z &6 hij_^_ey_l�^hklmi�d ;BK�G_ihkj_^kl\_ggh� aZibkv� \ ihjl� ijhbkoh^bl� ih� kb]gZem� :5 �� GZ� ^bZ]jZff_� hlf_q_gu� hkgh\gu_�\j_f_ggu_�iZjZf_lju�� :52 � ^ebl_evghklv�kb]gZeZ� aZibkb��g_�f_g__� ����gk�� :5$2 � \j_fy�k^\b]Z�kb]gZeZ� aZibkb� hlghkbl_evgh� kb]gZeh\� Z^j_kZ��g_�f_g__� ���gk�� $:52 � \j_�fy� khojZg_gby�kb]gZeh\�Z^j_kZ�ihke_�kb]gZeZ�aZibkb��g_�f_g__����gk�� 2872 � \j_�fy�\u[hjdb�aZibkb��g_�[he__�����gk��<k_�wlb�iZjZf_lju�^he`gu�mqb�lu\Zlvky�\ ijhp_kk_�fh^_ebjh\Zgby >������@�:gZeba�\j_f_gguo�^bZ]jZff�iha\hey_l�ijh\_jblv�dhjj_dlghklv�ko_fu��hp_gblv�wnn_dlb\ghklv�nmgdpbhgbjh\Zgby�� qZklhlgu_� k\hckl\Z�� Hkh[u_� ljm^ghklb� \hagbdZxl� ijb� ZgZeba_� pbnjh\uo�mkljhckl\�gZ�we_f_glZo�k jZaebqgufb�aZ^_j`dZfb��gZijbf_j��^ey�mkljZg_gby�jbkdh\�k[hy��]hghd�bkhklyaZgbc�kb]gZeh\��>ey�mkljhckl\��\uiheg_gguo�gZ�we_�f_glZo��bf_xsbo�h^gm�b lm�`_�aZ^_j`dm��imlb� ijhoh`^_gby� kb]gZeZ� \ ko_f_�fh]ml� [ulv� jZaebqgufb��Wlh� ijb\h^bl� d g_h^gh\j_f_gghfm�ijb�oh^m�kb]gZeh\�gZ�\oh^u�hl^_evguo�we_f_glh\��LZdhc�wnn_dl�gZau\Z_lky�]hgdZfb�kb]gZeh\��<j_amevlZl_� ihy\eyxlky� \kie_kdb� eh`guo� kb]gZeh\�� l�_�� \hagbdZxl� jbkdb� k[hy�� Jbkdb� k[hy�fh]ml�\hagbdgmlv� ba�aZ� gZebqby� aZ^_j`db� ijb� hljZ[hld_� \oh^guo� kb]gZeh\�� Z lZd`_� ^ey� g_dhlhjuo�we_f_glh\�k ijyfufb�b bg\_jkgufb�\uoh^Zfb�Bgh]^Z�ko_fZ�k h[jZlgufb�k\yayfb�fh`_l�[ulv�g_jZ[hlhkihkh[gZ�ba�aZ�khklyaZgby�kb]gZeh\��KhklyaZgb_�kb]gZeh\� � wlh�ihy\e_gb_�djZldh�\j_f_gguo�bfimevkh\�\h�\j_fy�i_j_dexq_gby�ko_fu�ba� h^gh]h� khklhygby� \ ^jm]h_�� <hagbdZ_l� wlh� y\e_gb_� \ke_^kl\b_� gZeh`_gby� kb]gZeh\� kkhbaf_jbfufb�\_ebqbgZfb�aZ^_j`_d�
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< aZ\bkbfhklb� hl� kihkkihkh[Z� eh]bq_kdh]h� fh^Zkbgojhgguc��b kh[ulbcgucIhlZdlh\uc� kihkh[� fh^bkdj_lgu_�bgl_j\Zeu��lZdlwlhc�lZdlbjh\Zgghc�hkb�\j_h^ghf�ba�^\mo�khklhygbc��gmaZghkylky� \ mihjy^hq_ggucdZ`^h]h we_f_glZ�nbdkbjm_l< ijhp_kk_�fh^_ebjh\Zgihjy^d_�� < h^ghf� lZdl_� \u\_dlhj eh]bq_kdbo� khklhygkhklhygb_�ko_fu�ijb�baf_g_Fgh]hdjZlguc� pbdebq_bl_jZpbb� g_� kh\iZ^ml��Ihe^Zgghf� lZdl_�� AZl_f� ZgZehaZ\_jrZ_lky�ih�bkq_jiZgbb�IhlZdlh\uc� kihkh[ bffh^_ebjh\Zgbb� kbkl_f��I_j\eby_l�gZ�h[s__�\j_fy�fh^g__� jZ[hlZ fh^_ebjmxs_c\hafh`ghklb�gZb[hevrbf�hhl� mq_lZ� ^ebl_evghkl_c� njaZ^_j`db��bgl_j\Zeh\�f_`^lZdlZ�^he`gZ�[ulv�lZdhc��qf_gvr_f�\j_f_gb�fh^_ebjh<lhjZy� hkh[_gghklv� khkkdZgbjh\Zgby�� <hafh`gh�aZ\bkbfhklb� hl� wlh]h� kibkh
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h[Z� hj]Zgba_ebjh\Zgby�̂_ebjh\Zgbyu���Ih\_^_gf_gb��<gmlje_\hf�beb�_�beb�ijhba\ky��dZd�nmgdby�hkms_klihegy_lky� gbc� we_f_ggghf�khklhykdbc� ijhkfmq_ggh_� kh\]bqgu_� ^_c\oh^guo�\ha__l� g_dhlh\Zy� hkh[_gg_ebjh\Zgby�� ijh]jZff[sbf��djZlghglh\� kb]gm�baf_g_gbylh[u�ihemq_\Zgby�lhbl� \ ijbgihke_^h\Zl_d� \k_]^Z� [m
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u�eh]bq_kdh]h�fh^_ebjh\Zgby
Zpbb� \uqbkebl_evgh]h� ijhp_kkZ� jZaebqZxl� ^\Z� hkgh\guo�� pbnjh\uo� mkljhckl\�� ihlZdlh\uc� �kbgojhgguc� b
�� Ih� wlhfm� kihkh[m� hkv� \j_f_gb� jZa[b\Z_lky� gZ� jZ\gu_�b_�nmgd�pbhgZevghc�ko_fu�mkljhckl\Z�jZkkfZljb\Z_lky�gZ�b�dZ`^h]h�lZdlZ�ex[hc�we_f_gl�ko_fu�gZoh^blky�lhevdh�\^bgbqghf��We_f_glu��h[jZamxsb_�nmgdpbhgZevgmx�ko_fm��hevguc�kibkhd�k mdZaZgb_f�_]h�ghf_jZ�b lbiZ��Khklhygb_�pby�\j_f_gb�\ iZfylb�fh^_ebjmxs_c�kbkl_fu�\ey_lky�ijh]jZffgh_�kdZgb�jh\Zgb_�kibkdZ�\ hij_^_e_gghf�_k�dhevdh� bl_jZpbc�� gZ� dZ`^hc� ba� dhlhjuo� nhjfbjm_lky�lh\� ko_fu�� DZ`^Zy� ke_^mxsZy� bl_jZpby� oZjZdl_jbam_l�gbb�we_f_glh\�\ l_dms_f�lZdl_�hlj� kibkdZ� ijhba\h^blky� ^h� l_o� ihj�� ihdZ� ^\_� khk_^gb_�iZ^_gb_� y\ey_lky� ijbagZdhf� hdhgqZgby�fh^_ebjh\Zgby� gZ�kl\by� ijhba\h^ylky� gZ� ke_^mxs_f� lZdl_��Fh^_ebjh\Zgb_�^_ckl\bb�b \j_f_ggh]h�bgl_j\ZeZ�fh^_ebjh\Zgby�ju_� hkh[_gghklb�� dhlhju_� g_h[oh�^bfh� mqblu\Zlv� ijb�hklv� � wlh� \u[hj�^ebl_evghklb� lZdlZ��>ebl_evghklv� lZdlZ��Ke_^h\Zl_evgh��q_f�f_gvr_�^ebl_evghklv��l_f�wnn_dlb\�u�� H^gZdh� g_h[oh^bfh_� \j_fy� lZdlZ� ^he`gh� [ulv� ih�uf�^ey�\k_o�agZq_gbc�\j_f_gguo�iZjZf_ljh\��Wlh�aZ\bkbl�Zeh\� gZ� \oh^Zo� b \uoh^Zo� we_f_glh\� ko_fu�� \j_f_g� bo�fb�\oh^guo�kb]gZeh\�b l�^��LZdbf�h[jZahf��^ebl_evghklv�ggZy�\j_f_ggZy�^bZ]jZffZ�[ueZ�dhjj_dlgZ�ijb�\hafh`gh�
pbi_� ihkljh_gby� kibkdZ� we_f_glh\� b ihke_^h\Zl_evghklb�evgh_� beb� ijhba\hevgh_� ihkljh_gb_� kibkdZ�� gh� \g_�^_l� ijhkfZljb\Zlvky� iheghklvx��Ke_^h\Zl_evgh�� ij_^ihq�
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lbl_evg__� bkihevah\Zlv� ihke_^h\Zl_evguc� ijbgpbi beb� lZdb_� Ze]hjblfu�� dhlhju_� ^Zxl�gZbf_gvr__�\j_fy�fh^_ebjh\Zgby�Kbgojhggh_�ihlZdlh\h_�fh^_ebjh\Zgb_��Ijb�lZdhf�kihkh[_�fh^_�ebjh\Zgby�iheZ]Zxl��qlh�^ey�\k_o� we_f_glh\� dhf[bgZpbhgghc� qZklb� ko_fu� aZ^_j`db� jZ\gu� gmex�� AZ^_j`db� \k_o� we_f_glh\�iZfylb� h^bgZdh\u� b jZ\gu� beb� djZlgu� ^ebl_evghklb� lZdlZ� jZ[hlu� ko_fu�� < wlhf� kemqZ_� wfm�ebjm_lky�lhevdh�eh]bdZ�jZ[hlu�ko_fu�Fh^_ebjh\Zgb_�hkms_kl\ey_lky�f_lh^hf�ijhkluo�bl_jZpbc�ih�nhjfme_�
2�N�� �)>2�N�����;�W�@�

]^_� 2�N�� � agZq_gb_� \_dlhjZ� 2 gZ� N�c bl_jZpbb�� ?keb� 2�N��  � 2�N����� lh� j_r_gb_� gZc^_gh�� bgZq_�\uihegy_lky� ke_^mxsZy� bl_jZpby��G_mklhcqb\h_� khk�lhygb_� ko_fu� �]_g_jbjh\Zgb_��beb� hrb[db��^hims_ggu_� ijb� ijh�_dlbjh\Zgbb�� oZjZdl_jbamxlky� hlkmlkl\b_f� koh^bfhklb� bl_jZpbhggh]h�ijhp_kkZ�� Djbl_jbc� \uoh^Z� ba� bl_jZpbc� � [hevrh_� dhebq_kl\h� ih\lhjy�xsboky� lZdlh\� beb�ij_\ur_gb_�\j_f_ggh]h�bgl_j\ZeZ�fh^_ebjh\Zgby�:kbgojhggh_�ihlZdlh\h_�fh^_ebjh\Zgb_��< ^Zgghf�kihkh[_�mqb�lu\Zxl��qlh�we_f_glu�ko_fu�bf_xl�jZaebqgh_�\j_fy�kjZ[Zlu\Zgby��<j_fy�kjZ[Zlu\Zgby�hij_^_ey_lky�aZ^_j`dhc�W ijhoh`^_gby�kb]gZeZ�k \oh^Z�gZ�\uoh^�we_f_glZ��DZ`^uc�lZdl�jZ[hlu�ko_fu�jZa[b\Z_lky�gZ�jy^�fbdjhlZdlh\�k^ebl_evghklvx�� khhl\_lkl\mxs_c� aZ^_j`d_� W�� Fh^_eb�jh\Zgb_� ijhba\h^blky� ih� fbdjhlZdlZf�bl_jZpbhggh�� >ey� lZdh]h� fh^_eb�jh\Zgby� g_h[oh^bfh� \\_klb� ^\Z� fZkkb\Z� eh]bq_kdbo� agZq_gbc�\uoh^h\�we_f_glh\��FH� �>FH���F2���«���FHQ@�� gZ�ij_^u^ms_f�fbdjhlZdl_�b F1  >F1���F1���«� �� F1Q@� � gZ� ihke_^mxs_f� fbdjhlZdl_�� FZkkb\u� bf_xl� h^bgZdh\u_� jZaf_jghklb�� ]^_� Q �dhebq_kl\h� eh]bq_kdbo� we_f_glh\��< ijhp_kk_�fh^_ebjh\Zgby�� ih� aZ\_jr_gbb� dZ`^hc� bl_jZpbb��ijhbkoh^bl� khojZg_gb_� agZq_gbc� fZkkb\Z� F1L \ FHL�� GZ� ke_^mxs_c� bl_jZpbb� ih� bk�oh^guf�^Zgguf� fZkkb\Z�FHL j_rZ_lky� kbkl_fZ� [me_\uo� mjZ\g_gbc� b j_�amevlZl� aZibku\Z_lky� \ fZkkb\�F1L� J_r_gb_� kqblZ_lky� gZc^_gguf�� dh]^Z� agZq_gby� fZkkb\h\� gZ� ij_^u^ms_f� b l_dms_f�fbdjhlZdl_�kh\iZ^Zxl��bl_jZpbhgguc�ijhp_kk�aZdZgqb\Z_lky�:kbgojhgguc� kihkh[� fh^_ebjh\Zgby� fh`gh� bkihevah\Zlv� dZd� ^ey� ZgZebaZ� gZ� mjh\g_�bgl_]jZevguo�fbdjhko_f�� lZd�b gZ�mjh\g_�^bkdj_lguo� we_f_glh\��\oh^ysbo�\ khklZ\�eh]bq_kdbowe_f_glh\��^bh^u��ljZgabklhju��j_abklhju��Kh[ulbcguc� kihkh[�fh^_ebjh\Zgby��Hkgh\gZy�b^_y� khklhbl�\ \uqbke_gbb�mjZ\g_gbc� lhevdh�Zdlb\babjh\Zgguo� we_f_glh\�� l�_�� lZdbo�� m dhlhjuo� ohly�[u�gZ� h^ghf� \oh^_�ijhbahreh� kh[ulb_��baf_gbeZkv�\oh^gZy�i_j_f_ggZy��:e]hjblf��j_Zebamxsbc�kh[ulbcguc�kihkh[��gZ�dZ`^hf�rZ]_�mklZgZ\eb\Z_l��dZdb_�we_f_glu�y\eyxlky�Zdlb\babjh\Zggufb��b \uau\Z_l�fh^_eb�lhevdh�wlbo�we_f_glh\��LZdhc�ih^oh^�iha\hey_l�kms_kl\_ggh�khdjZlblv�aZljZlu�fZrbggh]h�\j_f_gb�gZ�ZgZeba�ko_f�Kh[ulb_f� kqblZ_lky� ex[h_� baf_g_gb_� khklhygby� ko_fu�� gZijbf_j�� i_j_oh^� __ ba� h^gh]h�eh]bq_kdh]h� khklhygby� \ ^jm]h_�� ?keb� kb]gZeu�� ih^Zggu_� gZ� \oh^u� we_f_glZ�� ijb\h^yl� dbaf_g_gbx� _]h� khklhygby�� lh� wlh� nbdkbjm_lky� dZd� kh[ulb_�� DZd� ijb� ihlZdlh\hf� kihkh[_�� a^_kv�khklZ\ey_lky�kibkhd��\ dhlhjuc�aZghkblky�bgnhjfZpby�h \k_o�we_f_glZo�Ijhp_kk� fh^_ebjh\Zgby� khklhbl� \ ke_^mxs_f�� Kj_^b� \k_o� we_f_glh\� gZoh^yl� l_�� dhlhju_�^he`gu� jZ[hlZlv� i_j\ufb�� gZijbf_j�� hl� \oh^guo� kb]gZeh\��DZ`^uc� lZdhc� we_f_gl� baf_g_gb_f�k\h_]h�khklhygby�fh`_l�\ua\Zlv�gh\u_�kh[ulby��Wlh�hij_^_ey_lky�kms_kl\mxsbfb�k\yayfb�f_`^m�we_f_glZfb�� Ke_^m_l� aZf_lblv�� qlh� \k_� kh[ulby� fh`gh� jZa^_eblv� gZ� ^\_� ]jmiiu�� f]gh\_ggu_� bkh[ulby� \ [m^ms_f�� F]gh\_ggu_� kh[ulby� ijhbkoh^yl� [_a� aZ^_j`db� \h� \j_f_gb�� Kh[ulby� \[m^ms_f� ij_^klZ\eyxl� kh[hc� fgh`_kl\h� f]gh\_gguo� kh[ulbc��DZ`^Zy� j_ZebaZpby� f]gh\_ggh]h�kh[ulby� ihihegy_l�fgh`_kl\h� kh[ulbc� \ [m^ms_f��Dh]^Z� \k_� kh[ulby� \ fgh`_kl\_�f]gh\_gguo�j_Zebah\Zgu�� lh� \u[bjZ_lky� lZdh_� kh[ulb_� ba� fgh`_kl\Z� [m^ms_]h�� dhlhjh_� [eb`_� \k_]h� ih�\j_f_gb�jZkiheh`_gh�d l_dms_fm�fhf_glm��Fgh`_kl\h�[m^msbo�kh[ulbc�i_j_ghkblky�\ fgh`_kl\h�f]gh\_gguo���Z \j_fy�fh^_ebjh\Zgby�ijbh[j_lZ_l�agZq_gb_�\j_f_gb�wlh]h�[m^ms_]h�kh[ulby��Wlhl�ijhp_kk�ih\lhjy_lky�pbdebq_kdb�
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Jbk������:[kljZdlgZy�ko_fZ�pbnjh\hc�kbkl_fue_gby�� hij_^_eyxlky�gh\u_� we_f_glu� JN b l�^��^h� l_o�ihj��ihdZ�i_j_klZg_l�\uihegylvky�mkeh\b_�jZkijhkljZg_gby� \ha^_ckl\by� ;�W��� JZkijhkljZg_gb_� \ha^_ckl\by� aZ\_jr_gh�� _keb� g_l� [hevr_�we_f_glh\��gZ�\oh^Zo�dhlhjuo ijhbahreh�baf_g_gb_�khklhygbc�����Ihke_�ijhkfhljZ�kibkdZ�l_dmsbo�kh[ulbc�\j_fy�fh^_ebjh\Zgby�m\_ebqb\Z_lky�gZ�h^bg�lZdl�W  �W ��L�
����HIBK:GB?�YAUD: 9+'/�������KljmdlmjZ�9+'/�b hibkZgb_�jZajZ[hldbYaud�9+'/� � wlh�yaud�hibkZgby�ZiiZjZlguo�kj_^kl\��Hg kh^_j`bl�ijbagZdb�h[s_ijbgylh]h�yaudZ� ijh]jZffbjh\Zgby�� deZkkbq_kdh]h� 3/'� yaudZ� ijh]jZffbjh\Zgby�� Z lZd`_� \_kv� kibkhd�h[s_ijbgyluo�ijbagZdh\�^ey�jZajZ[hldb�Z^fbgbkljZlb\ghc�kbkl_fu�Hkgh\gh_�hibkZgb_�b hj]ZgbaZpby�kljmdlmju�9+'/�ihdZaZgu�gZ�jbk� ����>��� ��@�Hi_jZlhj� iZd_lZ� y\ey_lky� g_h[yaZl_evguf� ^ey� jZa^_eZ� hibkZgbc�� Hi_jZlhj HQWLW\� kh^_j`bl�hibkZgb_�\oh^gh]h�b \uoh^gh]h�bgl_jn_ckZ ijh_dlZ�� lZd�dZd�dZ`^Zy�fbdjhko_fZ�bf__l \oh^ubeb�\uoh^u��Hi_jZlhjDUFKLWHFWXUH�kh^_j`bl�hibkZgb_�nmgdpbhgbjh\Zgby�ijh_dlZ��Ijh_dl�fh`_l�kh^_j`Zlv�ex[h_�dhebq_kl\h�hi_jZlhjh\�iZd_lh\��h[t_dlh\�b Zjobl_dlmj��Ba�kljmdlmjghc�ko_fu�yaudZ�\b^gh��qlh�Zjobl_dlmjZ�kh^_j`bl�iZjZee_evgu_�hi_jZlhju��lZdb_�dZd�QHWOLVWV b deZkkbq_kdb_�ihke_^h\Zl_evgu_�hi_jZlhju���IZjZee_evgu_ hi_jZlhju \uihegyxlky g_ aZ\bkbfh�hl�ihjy^dZ��\
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3DFNDJH ��iZd_l� �HibkZgb_�nmgdpbc�b ijhp_^mj��g_h[yaZl_evgh�(QWLW\ ��h[t_dl��hibkZgb_�bgl_jn_ckZ�
$UFKLWHFWXUH ��Zjobl_dlmjZ��hibkZgb_�fh^_eb�HibkZgb_�nmgdpbc�b ijhp_^mj6LJQDO�GHFODUDWLRQ ��hibkZgb_�kb]gZeh\iZjZee_evgu_�hi_jZlhju� Hi_jZlhju�wda_fieyjZ�dhfihg_glZ� Hi_jZlhju�mkeh\gh]h�\u[hjZ� Hi_jZlhju�\u[hjZ�b ijbk\Zb\Zgby� Hi_jZlhju�]_g_jZpbb� Hi_jZlhju�ijhp_kkZ9DULDEOH�GHFODUDWLRQ� ��hibkZgb_�i_j_f_gguoihke_^h\Zl_evgu_�hi_jZlhju� Ijbk\h_gb_�kb]gZeh\� Ijbk\h_gb_�i_j_f_gguo� <uah\�ijhp_^mj��nmgdpbc� Hi_jZlhju�LI��FDVH��ORRS��QH[W��H[LW��UHWXUQ� Hi_jZlhj�h`b^ZgbyZDLW
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dhlhjhf�hgb�gZibkZgu��IZjZf_lju��i_j_^Z\Z_fu_�ih�agZq_gbx��i_j_^Zxlky�f_`^m�hi_jZlhjZfb�k ihfhsvx�kb]gZeh\��ijbk\h_gb_�kb]gZeZ�hkms_kl\ey_lky�^jZc\_jhf��Kb]gZe�fh`gh�kjZ\gblv�nbabq_kdb k�ijh\h^hf�beb�gZ[hjhf�ijh\h^gbdh\�GZb[he__� fhsgu_� dhgkljmdpbb� yaudZ� \klj_qZxlky� \gmljb� ihke_^h\Zl_evguo� hi_jZlhjh\�� LZdb_� dhgkljmdpbb�jZaf_sZxlky� \f_klh� iZjZee_evguo� hi_jZlhjh\�� gZijbf_j�� hi_jZlhjZ� ijhp_kkZ�� nmgdpbc� beb� ijhp_^mj��Ihke_^h\Zl_evgu_�hi_jZlhju�ihoh`b�gZ�hi_jZlhju�yaudh\�ijh]jZffbjh\Zgby��hgb�\uihegyxlky�\ lhf�`_�ihjy^d_��\dhlhjhf�ibrmlky��AgZq_gby�kh^_j`Zlky�\ i_j_f_gguo�beb�dhgklZglZo��Kb]gZeu�bkihevamxlky�^ey�i_j_^Zqb�\oh^guo�b\uoh^guo� agZq_gbc� ijhp_kkZ� beb� hl� ^jm]bo� iZjZee_evguo� hi_jZlhjh\��Wlh� hq_gv� \Z`gh� ^ey� ihgbfZgby� dhgp_ipbb�yaudZ��< ke_^mxsbo�jZa^_eZo�jZkkfhljbf�jZaebqgu_�mjh\gb�Z[kljZdpbb�gZ�g_dhlhjuo�ijbf_jZo��gh�kgZqZeZ�hij_^_ebf�e_dkbq_kdb_�we_f_glu�yaudZ��Dhff_glZjbb�\ ijh]jZff_��ijh_dl_��fh]ml�b^lb�hl^_evghc�kljhdhc�beb�\ dhgp_�kljhdb�bhl^_eyxlky� ^\mfy� agZdZfb� lbj_�� Kbf\heu� � hl� D ^h� =�� \dexqZy� klZg^Zjlgu_� ki_pkbf\heu�� Kljhdb� aZdexqZxlky� \^\hcgu_�dZ\uqdb��gZijbf_j���kljhdZ���;blh\u_�kljhdb�ihoh`b�gZ�h[uqgu_��gh�\ gbo�fh`gh�mdZaZlv�kbkl_fm�kqbke_gby�^ey�^Zgguo��gZijbf_j��E��������R������[�����

������HibkZgb_�bgl_jn_ckZ< yaud_� 9+'/� eh]bq_kdZy� ko_fZ� ij_^klZ\ey_lky dZd� h[t_dl� ijh_dlZ�� Ij_^klZ\ey_fZy�eh]bq_kdZy� ko_fZ� fh`_l� [ulv� ^hklZlhqgh� keh`ghc�� dZd�� gZijbf_j�� fbdjhijhp_kkhj� beb� \_kvfZ�ijhklhc�� dZd� eh]bq_kdbc� \_glbev� �B�G?� DZ`^uc� h[t_dl� ijh_dlZ� \ k\hx� hq_j_^v� bf__l� ^\Z�jZaebqguo� lbiZ� hibkZgbc�� hibkZgb_� bgl_jn_ckZ� b h^gh� beb� [he__� Zjobl_dlmjgu_� l_eZ��Ijhbeexkljbjm_f�wlb�ihgylby�gZ�ijbf_j_��HibkZgb_�bgl_jn_ckZ�^ey�ko_fu�^_rbnjZlhjZ��dhlhjZy�ij_h[jZam_l� \oh^ghc� q_luj_ojZajy^guc dh^� \ gZijy`_gb_� gbadh]h� mjh\gy� gZ� h^ghf� ba� ^_kylb�\uoh^h\�HQWLW\ ,GB��LV����������������������������������������SRUW�$��LQ ELWBYHFWRU���WR�����<��RXW ELWBYHFWRU���WR�����HQG ,GB��DZd� \b^gh�� \ hibkZgbb� bgl_jn_ckZ� ijb\h^blky� bfy� h[t_dlZ� b oZjZdl_jbamxlky� _]h� \oh^u� b\uoh^u��>ey� kb]gZeh\�\ hibkZgbb�bgl_jn_ckZ mdZau\Z_lky�\b^�kb]gZeZ� �gZijbf_j��\oh^ghc�beb�\uoh^ghc��b _]h�lbi��< ^Zgghf�kemqZ_�ELWBYHFWRU��� WR����b ELWBYHFWRU��� WR���� � wlh�[blh\u_�\_dlhju�^ebghc���b ���[bl��< hibkZgbb�bgl_jn_ckZ�fh`_l�kh^_j`Zlvky�lZd`_�bgnhjfZpby�hlghkbl_evgh�ijbjh^u�h[t_dlZ��g_h[oh^bfZy�^ey�^hdmf_glbjh\Zgby�� GZijbf_j�� fh`gh� i_j_ibkZlv� mdZaZggh_� hibkZgb_� bgl_jn_ckZ� b \dexqblv� \ g_]h \� dZq_kl\_�dhff_glZjby�lZ[ebpm�bklbgghklb�h[t_dlZ�HQWLW\ ,GB��LV����������������������������������������
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Jbk��������Ko_fZ�deZkkbnbdZpbb�lbih\ ^Zgguo
^\hbqghc�kbkl_fu�qe_gh\�lbiZ�\k_]h�^\Z� � ��b ���^ey�lj_oagZqghc�eh]bdb�ljb� � ������= �khklhygb_�g_hij_^_e_gghklb���Qlh[u�aZ^Zlv�i_j_qbkebfuc�lbi��gZ^h�aZibkZlv�W\SH %LQ/ LV �c�c��c�c��^ey�^_kylbqghc�eh]bdb�W\SH 'HF/ LV �c�c��c�c��c�c��c�c��c�c�� c�c�� c�c�� c�c�� c�c�� c�c���I_j_qbke_gb_� ijhba\h^blky� ke_\Z� gZijZ\h�� hl� feZ^r_]h� [blZ� d klZjr_fm��< yaud_�IZkdZevZgZeh]bqgh� hij_^_ey_lky�fgh`_kl\_gguc� lbi�� %RROHDQ�� %LW�� &KDUDFWHU \ yaud_� 9+'/ � wlh� i_j_qbkebfu_� lbiu��Lbi�%RROHDQ khklhbl�ba�agZq_gbc�7UXH �bklbgZ��b )DOVH �eh`v���<k_�hi_jZlhju� LI �_keb��\ yaud_�^he`gu�ijh\_jylv�h[t_dlu�beb�\ujZ`_gby�wlh]h�lbiZ��Lbi�ELW khklhbl�ba�agZq_gbc���b ��Qbkeh\hc�lbi� � eb[h�p_euc� �,QWHJHU���eb[h�\_s_kl\_gguc� �5HDO���Hgb�y\eyxlky�klZg^Zjlgufb��dZd� b \� ^jm]bo� yaudZo� ijh]jZffbjh\Zgby�� Lbi� 5HDO� hq_gv� ihe_a_g� ^ey� \ukhdhmjh\g_\uo�ih\_^_gq_kdbo� hibkZgbc�� gZijbf_j�� ZgZeh]h�pbnjh\h]h� bgl_jn_ckZ� beb� Ze]hjblfZ� h[jZ[hldb�kb]gZeh\�GZlmjZevgu_� qbkeZ� �l�_�� \k_� g_hljbpZl_evgu_� p_eu_� qbkeZ�� khklZ\eyxl� ih^lbi� 1DWXUDO lbiZ� ,QWHJHU�� >bZiZahg�ih^lbih\� h]jZgbq_g�� gZijbf_j�� � qe_gu� ih^lbiZ� 1DWXUDO g_� fh]ml� [ulv� hljbpZl_evgufb� p_eufb�� Ih^lbi fh`_l�gZke_^h\Zlv� beb� g_� gZke_^h\Zlv� \k_� Ze]_[jZbq_kdb_� k\hckl\Z� jh^bl_evkdh]h� lbiZ�� GZijbf_j�� ^ey� ih^lbiZ� 1DWXUDOhi_jZpbb�keh`_gby�b mfgh`_gby�hij_^_e_gu��h^gZdh��aZdhg�kbff_ljbb�beb�h[jZs_gby��g_�^_ckl\m_l��Ih^lbi 3RVLWLYH\dexqZ_l�\k_�p_eu_��dhlhju_�[hevr_�gmey�HibkZgb_�p_eh]h�b \_s_kl\_ggh]h�lbih\�k aZ^Zgguf�^bZiZahghf�baf_g_gby�\u]ey^bl��gZijbf_j��lZd��W\SH ,QGH[�LV�UDQJH ��WR �������� p_euc lbiW\SH�92/7$*(�LV�UDQJH ����WR �������� \_s_kl\_gguc lbi�;Zah\uc� lbi�� p_euc� beb� \_s_kl\_gguc�� g_y\gh� hij_^_ey_lky� agZq_gbyfb� ^bZiZahgZ�� <_s_kl\_gguc� lbi�ij_^klZ\ey_lky�agZq_gbyfb�k ieZ\Zxs_c�aZiylhc�DZd�gZb[he__�jZkijhkljZg_ggu_�nbabq_kdb_�lbiu�\ yaudZo�hibkZgby�ZiiZjZlmju�bkihevamxlky�gZijy`_gb_��kbeZ�lhdZ��we_dljbq_kdZy�fhsghklv��qZklhlZ�>ey�yaudZ�9+'/�klZg^Zjlguf�nbabq_kdbf�lbihf�y\ey_lky�lbi�7LPH��W\SH 7LPH�LV�UDQJH � WR �(��XQLWVIV�SV� ������IV�QV� ������SV�XV� ������QV�PV� ������XV�V� ������PV�PLQ� ����V�KU� ����PLQ�HQG XQLWV��< dZq_kl\_�[Zah\hc�_^bgbpu�\u[jZgZ�n_flhk_dmg^Z��������k��b \ayl�^bZiZahg�^h������q��;Zah\mx�_^bgbpm� \j_f_gb� b ^bZiZahg� fh`_l� \u[jZlv� ihevah\Zl_ev�� h^gZdh�� ^bZiZahg� h]jZgbqb\Z_lky�^ebghc�keh\Z�bgkljm�f_glZevghc�fZrbgu��KhklZ\gu_� lbiu� � wlh� fZkkb\� �bg^_dkbjm_fuc� lbi�� b aZibkv� �kljmdlmjguc� lbi��� Lbi� ELWBYHFWRU� _klv fZkkb\��dhlhjuc�g_y\gh�hibku\Z_lky�ke_^mxsbf�h[jZahf�W\SH ELWBYHFWRU�LV�DUUD\ �1DWXUDO�UDQJH���!��RI ELW�%LW� � wlh� [Zah\uc� lbi� we_f_glh\� fZkkb\Z�� <ujZ`_gb_� �1DWXUDO� UDQJH�� � klZg^Zjlguc� kihkh[�mdZaZlv��qlh�^ebgZ�fZkkb\Z�[m^_l�aZ^Z\Zlvky ^bZiZahghf�gZlmjZevguo�qbk_e��Ihevah\Zl_ev�^he`_g�aZ^Z\Zlv� dhgdj_lguc� ^bZiZahg� ijb� ijbf_g_gbb� lZdh]h� lbiZ�� gZijbf_j�� ELWBYHFWRU� �� WR ����\hajZklZxsbc�^bZiZahg��beb� ELWBYHFWRU� ��� GRZQWR� ����m[u\Zxsbc�^bZiZahg��<hafh`gu�fZkkb\u�k^jm]bfb�[Zah\ufb lbiZfb��AZibkv� � khklZ\ghc� lbi��khklhysbc�ba�jy^Z�ihe_c��GZijbf_j�� ,06�fh`gh�hibkZlv�dZd� aZibkv�ke_^mxsbf�h[jZahf��W\SH ,06�LV��UHFRUG



1XP���,QWHJHU�UDQJH �����WR �����&KLS��,QWHJHU�UDQJH ��WR ����)XQF��)XQFB,06�HQG�UHFRUG�A^_kv�)XQFB,06�� i_j_qbkebfuc�lbi��kh^_j`Zsbc�gZ[hj�nmgdpbc�^ey�dZ`^hc�fbdjhko_fu��Lbi�1XP�hij_^_ey_l�ihjy^dh\uc�ghf_j�fbdjhko_fu��Z &KLS�hij_^_ey_l�dhjimk�b dhebq_kl\h�\u\h^h\�Yaud� 9+'/� hlghkblky� d yaudZf� kh� kljh]bf� dhgljhe_f� lbih\�� �Ihwlhfm� dhfibeylhj� [m^_l�ijh\_jylv� g_� lhevdh� kbglZdkbk� bkoh^gh]h� l_dklZ�� gh� b d\Zebnbpbjh\Zlv� ihiuldb� kf_r_gby�jZaebqguo� lbih\� �ih^lbih\�� dZd� hrb[dm�� GZijbf_j�� _keb� hij_^_eblv� ke_^mxsb_� ih^lbiu� bh[ty\blv�i_j_f_ggu_��VXEW\SH $GGUHVV�LV ELWBYHFWRU����WR ����VXEW\SH�'DWD�LV ELWBYHFWRU����WR ���YDULDEOH 3RUW����$GGUHVV��YDULDEOH�3RUW����'DWD�lh�\uiheg_gb_�hi_jZlhjh\�3RUW��� �3RUW���beb�3RUW�� �3RUW����[m^_l�g_\_jguf��lZd�dZd�3RUW���b 3RUW��hlghkylky�d jZaebqguf�ih^lbiZf��Fh`gh�hij_^_eblv�dhjhldbc�lbi��dZd�p_eh_�qbkeh�hl ��^h������Gh�lh]^Z� gZ^h� agZlv�� qlh� j_amevlZlu� hi_jZpbc� gZ^� jZagufb� ih^lbiZfb� [m^ml� khhl\_lkl\h\Zlv� lbim�h[t_dlZ�b \hafh`gh�mk_q_gb_�beb�^hiheg_gb_�gmeyfb�VXEW\SH 6KRUWHU�LV VKRUW�UDQJH ��WR ���VXEW\SH 6KRUWHVW�LV VKRUW�UDQJH ��WR ���VLJQDO ;��;��<����6KRUWHVW�VLJQDO <����6KRUWHU�VLJQDO <����VKRUWEHJLQ<���� �;����;�����kmffZ�[m^_l�mk_q_gZ<���� �;����;�����j_amevlZl�g_�bf__l�mk_q_gby<���� �;����;�����j_amevlZl�bf__l�^hiheg_gb_�gmeyfb�
������Hi_jZpbbYaud�9+'/�bf__l�iheguc�gZ[hj�hi_jZpbc�^ey�jZ[hlu�k ij_^mkfhlj_ggufb�lbiZfb�^Zgguo��I_j_q_gv�hi_jZpbc�ijb\_^_g�\ lZ[e�������Eh]bq_kdb_� hi_jZpbb� hij_^_e_gu� ^ey� lbih\� ELW�� %RROHDQ� b h^ghf_jguo�fZkkb\h\�� \ dhlhjuo�dZ`^uc�we_f_gl�bf__l�lbi�ELW�beb�%RROHDQ��lZdbf�h[jZahf��hgb�hij_^_e_gu�b ^ey�lbiZ�ELWBYHFWRU�<k_�hi_jZpbb�kjZ\g_gby�\ha\jZsZxl�j_amevlZl�lbiZ�%RROHDQ��l�_��agZq_gb_�7UXH�beb�)DOVH��<k_�hi_jZpbb�kjZ\g_gby�bf_xl�e_\u_�b ijZ\u_�hi_jZg^u��gZijbf_j��$�� �<��H[_�hi_jZpbb�dhgljhey�wd\b\Ze_glghklb �� ��� ���\ dZq_kl\_�e_\h]h�b ijZ\h]h� hi_jZg^h\� fh]ml� bf_lv� ex[hc�� gh� h^bg� b lhl�`_� lbi�� ?keb� lbi khklZ\ghc� �gZijbf_j�� fZkkb\��� ijh\_jdZ�\uihegy_lky�ih�_]h�we_f_glZf��H[Z�hi_jZg^Z�khklZ\gh]h�lbiZ�kqblZxlky�jZ\gufb��_keb jZ\gu�\k_�bo�khhl\_lkl\mxsb_�we_f_glu� LZ[ebpZ����DeZkku�hi_jZpbc Qe_gu�deZkkZEh]bq_kdb_ QRW �G?���DQG �B���RU �BEB���QDQG �B�G?���QRU��BEB�G?���[RU��bkdexqZxs__�BEB�KjZ\g_gby  ����� ����������!������ ������! Keh`_gby �����������	��dhgdZl_gZpby�Ijbk\h_gby�agZdZ ������

Mfgh`_gb_ �����������PRG��ih�fh^mex������UHP��hklZlhd�Kf_rZggu_ � �\ha\_^_gb_� \ kl_i_gv��� DEV� �Z[khexlgh_�agZq_gb_�



Hi_jZpbb� hlghr_gby� ���� ��  �� !�� !�  �� hij_^_e_gu� ^ey� ex[h]h kdZeyjgh]h� lbiZ�� gZijbf_j��i_j_qbkebfuc�lbi�W\SH�09/�LV �
�
��
�
��
=
������ih^jZamf_\Z_l�mihjy^hq_gb_�ke_\Z�gZijZ\h��lZd�qlh�bf__l�f_klh�hlghr_gb_ 
�
�����
=
��Hi_jZpbb�hlghr_gby�hij_^_eyxlky�lZd`_�^ey�h^ghf_jguo�fZkkb\h\��\ dhlhjuo�dZ`^uc�we_f_gl�� wlh�^bkdj_lguc�lbi��Ij_^iheh`bf��gZijbf_j��qlh�fu�hibkZeb�lj_owe_f_glguc�fgh]hagZqguc�lbi�fZkkb\�ke_^mxsbf�h[jZahf�W\SH09/�LV �
�
�
�
�
=
��W\SH 7+5((BELWB09/�LV�DUUD\ ���WR��� RI09/�< wlhf� kemqZ_� hi_jZpbb� hlghr_gby� fh]ml� \uihegylvky� gZ^� lj_owe_f_glgufb� \_dlhjZfb��KjZ\g_gb_� gZqbgZ_lky� k fbgbfZevgh]h� bg^_dkgh]h� agZq_gby� b ijh^he`Z_lky� ^h� fZdkbfZevgh]h��LZd��gZijbf_j��agZq_gb_�\ujZ`_gby��c�c��c�c��c�c���� ��c�c��c=c��c�c��_klv�bklbgZ��:jbnf_lbq_kdb_� hi_jZpbb� deZkkZ� keh`_gby� ���� ��� hij_^_e_gu�^ey lbih\� ,QWHJHU� b 5HDO��>ey�lbiZ� ELWBYHFWRU� hgb� g_� hij_^_e_gu�� lZd� qlh� ihevah\Zl_ev� ^he`_g� kZf� ij_^mkfZljb\Zlv�ih^ijh]jZffu�^ey�wlhc�p_eb��Hi_jZpby�dhgdZl_gZpbb��	��\uihegy_l�k\hx�h[uqgmx nmgdpbx��l�_��h[t_^bgy_l� ^\Z� h^ghf_jguo�fZkkb\Z� k h[jZah\Zgb_f� _^bgh]h� h^ghf_jgh]h�� ^ebgZ� dhlhjh]h� _klv�kmffZ�^ebg�h[hbo�fZkkb\h\�hi_jZg^h\��LZd��gZijbf_j���c�c��c�c��c�c��	��c�c��c=c��c�c�� ���c�c��c�c��c�c��c�c��c=c��c�c��Hi_jZpbb� ijbk\h_gby� agZdZ� ���� ��� � wlh� mgZjgu_� hi_jZpbb�� ijb� ihfhsb� dhlhjuo� i_j_^�h^bghqgufb� h[t_dlZfb� lbiZ� ,QWHJHU� beb� 5HDO� klZ\blky� Zjbnf_lbq_kdbc� agZd�� h[hagZqZxsbc�iheh`bl_evgh_� beb� hljbpZl_evgh_� agZq_gb_�� >ey� [blh\uo� \_dlhjh\� nhjfbjh\Zgb_�^hihegbl_evgh]h� beb� h[jZlgh]h� dh^Z� ^he`gh� ijhba\h^blvky� ki_pbZevgufb� ih^ijh]jZffZfb�ihevah\Zl_ey��>ey�lbih\�,QWHJHU�b 5HDO�hij_^_e_gu�hi_jZpbb�mfgh`_gby�b ^_e_gby��������HklZevgu_�hi_jZpbb��mdZaZggu_�\ lZ[ebp_� �hi_jZpbb�ih�fh^mex�PRG��gZoh`^_gby�hklZldZ� UHP��Z[khexlgh]h�agZq_gby� DEV� � b \ha\_^_gby� \ kl_i_gv� ��� bf_xl� h[uqgu_�nmgdpbb�� dZd� \ klZg^Zjlguo� yaudZo�ijh]jZffbjh\Zgby�
������DeZkku�h[t_dlh\< yaud_� 9+'/� bf_xlky� ljb� deZkkZ� h[t_dlh\�� dhgklZglu�� i_j_f_ggu_� b kb]gZeu�� H[t_dl�kha^Z_lky�� dh]^Z� ^Z_lky _]h� hibkZgb_�� Ih� f_j_� jZkkfhlj_gby� \k_o wlbo� lj_o� deZkkh\� h[t_dlh\�ijb\_^_f�ijbf_ju�hibkZgbc�DhgklZglZ � wlh� h[t_dl�� agZq_gb_� dhlhjh]h� g_� fh`_l� baf_gylvky�� < dZq_kl\_� ijbf_jh\�hibkZgby�dhgklZgl�ijb\_^_f�ke_^mxsb_�FRQVWDQW 7,(2))���09/�� �
�
�FRQVWDQW29)/�06*����675,1*���WR ����� ��I_j_iheg_gb_ ZddmfmeylhjZ��FRQVWDQW ,17B9(&725���ELWBYHFWRU����WR ��� ������������FRQVWDQW 3L���5HDO�� ������< hibkZgbb�dZ`^hc�dhgklZglu�mdZau\Z_lky�__ bfy��lbi�b agZq_gb_�I_j_f_ggu_ � wlh� h[t_dlu�� agZq_gby� dhlhjuo�fh]ml�f_gylvky��Dh]^Z� ih� hibkZgbx� kha^Z_lky�g_dhlhjZy� i_j_f_ggZy�� \f_kl_� k g_c� kha^Z_lky� b lZd� gZau\Z_fuc� �dhgl_cg_j�� ^ey� wlh]h� h[t_dlZ��Baf_g_gb_� agZq_gbc�i_j_f_gguo�hkms_kl\ey_lky�iml_f�\uiheg_gby�hi_jZlhjZ�ijbk\Zb\Zgby�^ey�i_j_f_gghc�� gZijbf_j�� :� < �� &��� Hi_jZlhju� ijbk\Zb\Zgby� ^ey� i_j_f_gguo g_ bf_xl�\j_f_ggh]h� iZjZf_ljZ�� l�_�� bo� j_amevlZl� kdZau\Z_lky� g_f_^e_ggh��< k\yab� k wlbf�i_j_f_ggu_�g_�bf_xl� ijyfh]h� hlh[jZ`_gby� \ ZiiZjZlguo� kj_^kl\Zo�� gh� ihe_agu� ^ey� Ze]hjblfbq_kdbo�ij_^klZ\e_gbc��Ijb\_^_f�g_dhlhju_�ijbf_ju�hibkZgbc�i_j_f_gguo��YDULDEOH 581��%RROHDQ� �)DOVH�YDULDEOH &2817��,QWHJHU�� ����YDULDEOH $''5��ELWBYHFWRU����WR ����



LZdbf� h[jZahf�� \ hibkZgbyo� i_j_f_gguo� mdZau\Zxlky� bfy�� lbi� b�� g_h[yaZl_evgh�� gZqZevgh_� agZq_gb_� ^Zgghc�i_j_f_gghc�� I_j_f_ggu_�� bkihevam_fu_� \ [ehd_� ijhp_kkZ�� kqblZxlky� klZlbq_kdbfb�� l�_�� kbkl_fZ� fh^_ebjh\Zgby�khojZgy_l� agZq_gb_� lZdhc� klZlbq_kdhc� i_j_f_gghc� ^h� l_o� ihj�� ihdZ� hgh� g_� baf_gblky� hi_jZlhjhf� ijbk\Zb\Zgby��<dZq_kl\_� ijbf_jZ� jZkkfhljbf� [ehd� ijhp_kkZ�� bkihevam_fuc� ^ey� fh^_ebjh\Zgby� fbdjhko_fu� hi_jZlb\gh]h�aZihfbgZxs_]h�mkljhckl\Z��5$0��5$0��SURFHVV �$''5�5:�&6�W\SH0(025<�LV�DUUD\���WR�������RI %LWBYHFWRU���WR ���YDULDEOH 0(0���0(025<��EHJLQ���������������� Ql_gb_�ba�iZfylb�0(0�b aZibkv�\ iZfylv�F?F���������������HQG SURFHVV�5$0��Ihkdhevdm� i_j_f_ggZy� F?F� y\ey_lky� klZlbq_kdhc�� aZibkZggu_� \ F?F� agZq_gby� [m^ml�khojZgylvky�^h�fhf_glZ�baf_g_gby�__ hi_jZlhjhf�ijbk\Zb\Zgby�Kb]gZeu � wlh� h[t_dlu�� agZq_gby� dhlhjuo� fh]ml� f_gylvky� b dhlhju_ bf_xl� \j_f_ggu_�iZjZf_lju��AgZq_gby�kb]gZeh\�f_gyxlky�hi_jZlhjZfb�gZagZq_gby�kb]gZeh\��gZijbf_j��$�� �< ��KDIWHU ���QV�beb�'� (�QRU�K��Hlf_lbf��qlh�\ hi_jZlhj_�gZagZq_gby�kb]gZeZ�bkihevam_lky�kbf\he��� ���qlh[u� hlebqblv� _]h� hl� hi_jZlhjZ� ijbk\Zb\Zgby� ^ey� i_j_f_gghc�� < i_j\hf ijbf_j_� hi_jZlhjZ�gZagZq_gby�kb]gZeZ�mdZaZgh��q_j_a����gk���Wlh�hagZqZ_l��qlh�kb]gZe�: fh`_l�\ ijbgpbi_�ijbgbfZlv�k\h_� gh\h_� agZq_gb_� kimkly ��� gk� ihke_� l_dms_]h� fhf_glZ� \j_f_gb� fh^_ebjh\Zgby�� < jZfdZo�fh^_eb�fh`_l�[ulv�[he__�h^gh]h�hi_jZlhjZ�gZagZq_gby��^_ckl\mxs_]h ^ey�kb]gZeZ�:��<h�\lhjhf�ijbf_j_�g_l�njZau� �DIWHU�� �q_j_a���qlh� wd\b\Ze_glgh� �q_j_a� ��gk���H^gZdh�hi_jZlhju gZagZq_gby�kb]gZeh\�ijbf_gyxlky�^ey�ij_^klZ\e_gby�kh[ulbc�\ j_Zevguo�we_dljbq_kdbo�ko_fZo��lZd�qlh��_keb�^Z`_�g_l�njZau� �DIWHU��beb�_keb�\ j_amevlZl_�\uqbke_gby�hdZau\Z_lky��qlh�nZdlbq_kdbc�iZjZf_lj�wlhc�njZau�jZ\gy_lky�gmex��ij_^iheZ]Z_lky��qlh�^Zgguc�kb]gZe�ijbgbfZ_l�k\h_�gh\h_�agZq_gb_�kg_dhlhjhc�^_evlZ�aZ^_j`dhc��A^_kv�^_evlZ�� ijhba\hevgh�fZeh_�agZq_gb_�\j_f_gb��[hevr__�gmey��?s_�h^gh�hlebqb_ kb]gZeh\�hl�i_j_f_gguo�khklhbl�\ lhf��qlh�kb]gZeu�fh]ml�bf_lv�^jZc\_ju��ijbq_f�agZq_gb_�^Zggh]h�kb]gZeZ�_klv�nmgdpby�\k_o�_]h�^jZc\_jh\��Ijbf_j�ih^h[ghc�kblmZpbb�ijb\_^_g�gZ�jbk�������A^_kv�ihdZaZgu�^\Z�ijhp_kkZ� : b� <�� dZ`^uc� ba� dhlhjuo� kh^_j`bl� hi_jZlhj gZagZq_gby� ^ey� kb]gZeZ� O�� >ey dZ`^h]h� ijhp_kkZ��ijbk\Zb\Zxs_]h� agZq_gb_� kb]gZem� O�� kha^Z_lky� ^jZc\_j�� nbdkbjmxsbc� j_amevlZl� lZdh]h� ijbk\Zb\Zgby�� < ^Zgghf�ijbf_j_�^jZc\_ju�bf_xl�f_ldb�'D[�b 'E[��AgZq_gb_�kb]gZeZ�O \uqbkey_lky�ijb�ihfhsb�nmgdpbb�jZaj_r_gby rbgu��a^_kv� )���Nmgdpbb� jZaj_r_gby�rbgu� hij_^_ey_l� ihevah\Zl_ev�� hgb� \uqbkeyxlky�� dh]^Z� h^bg� ba� ^jZc\_jh\� ^Zggh]h�kb]gZeZ� ihemqZ_l� gh\h_� agZq_gb_�� Ihke_� wlh]h� agZq_gb_� kb]gZeZ� f_gy_lky� gZ� agZq_gb_�� \uqbke_ggh_ ih� nmgdpbb�jZaj_r_gby rbgu��
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Nmgdpby Ijhp_kk�$

Ijhp_kk <

Jbk��������Ijbf_j�ko_fu�k fgh]bfb�^jZc\_jZfb�kb]gZeZ�bnmgdpb_c�jZaj_r_gby�rbguHi_jZlhj�ijbk\Zb\Zgby� kb]gZeZ�ij_^klZ\ey_l� kh[hc�iZjZee_evguc�hi_jZlhj� �D� E�DQG� F�beb�P� ,Q��ZKHQ D� HOVH�,Q����Ijbk\Zb\Zgb_�gZ�wlhf�mjh\g_�jZkp_gb\Z_lky�dZd�hibkZgb_�ihlhdZ�^Zgguo��Gh� \ g_dhlhjuo� kemqZyo� jZkkfZljb\Z_lky� dZd� hibkZgb_� fh^_ebjh\Zgby� gZ� mjh\g_� j_]bkljh\uo�hi_jZpbc�



< dhf[bgZpbhgguo� ko_fZo� ihlhd� ^Zgguo� hibku\Z_lky� k ihfhsvx� hi_jZlhjZ� ijbk\Zb\Zgby�kb]gZeZ�b wlh�g_�j_]bkljh\Zy�hi_jZpby��< ihke_^h\Zl_evghklguo�ko_fZo�\ hi_jZlhj�ijbk\Zb\Zgby�\dexqZxl�^hihegbl_evgu_�mkeh\by�
������:ljb[mlu:ljb[mlu� � wlh�agZq_gby��k\yaZggu_�k ihbf_gh\Zgguf�we_f_glhf� � h[t_dlhf�\ yaud_�9+'/��>ey�ihkljh_gby�fh^_e_c�b fh^_ebjh\Zgby�hkh[_ggh�\Z`gmx�jhev�b]jZxl�Zljb[mlu��?klv�g_kdhevdh�]jmii� Zljb[mlh\�� gZijbf_j�� ^ey� lbih\�� fZkkb\h\�� kb]gZeh\� b ij�� JZkkfhljbf� ]jmiim� Zljb[mlh\��hij_^_e_ggmx�^ey�kb]gZeh\��� 6
ODVWBYDOXH� �ijhreh_� agZq_gb_� 6�� � ij_^u^ms__� agZq_gb_�� dhlhjh_� kb]gZe� 6� bf_e�g_ihkj_^kl\_ggh� i_j_^� ihke_^gbf� baf_g_gb_f� 6�� Hlghkblky� d lhfm� `_� kZfhfm� lbim�� qlh� b 6��Fh`_l� bkihevah\Zlvky� ^ey� lh]h�� qlh[u� ijh\_jylv�� � � g_� baf_gbeky eb� ^Zgguc� kb]gZe���GZijbf_j���hi_jZlhjLI 6� 6
ODVWBYDOXH�iha\hey_l�dhgljhebjh\Zlv�baf_g_gb_�kb]gZeZ�6��� � � 6
VWDEOH�L�� � lbi %RROHDQ�� :ljb[ml� bf__l bklbggh_� agZq_gb_�� _keb� kb]gZe� 6� klZ[be_g� \l_q_gb_�ihke_^gbo�L _^bgbp�\j_f_gb��?keb�L  ����Zljb[ml�aZibku\Z_lky�dZd�6
VWDEOH�����6
GHOD\HG�7��_klv�agZq_gb_��dhlhjh_�kb]gZe�6�bf_e�gZ L�\j_f_gguo�_^bgbp�jZg__��Hlghkblky�d lhfm�`_�kZfhfm�lbim��qlh�b 6���� � �6
HYHQW��lbi�%RROHDQ��ijbgbfZ_l�bklbggh_�agZq_gb_��_keb�lhevdh�qlh�ijhbahreh�baf_g_gb_�kb]gZeZ�6�Wlb� Zljb[mlu� ihe_agu� ^ey� h[gZjm`_gby� baf_g_gbc� kb]gZeh\� b ^_lZevgh]h� \j_f_ggh]h�fh^_ebjh\Zgby��?s_� h^bg� ihe_aguc� gZ[hj� Zljb[mlh\� hlghkblky� d fZkkb\Zf�� Ij_^iheh`bf�� gZijbf_j�� qlh�i_j_f_ggZy�fZkkb\�[ueZ�hij_^_e_gZ�ke_^mxsbf�h[jZahf�YDULDEOH� :��ELWBYHFWRU����WR ����< wlhf�kemqZ_�Zljb[mlu�bf_xl�agZq_gby��ijb\_^_ggu_�\ lZ[e������� LZ[ebpZ����:ljb[ml AgZq_gb_$
UDQJH��^bZiZahg�i_j_f_gghc�:� hl���^R���$
OHIW��e_\Zy�]jZgbpZ�:� �$
ULJKW��ijZ\Zy�]jZgbpZ�:� ��

�������Nmgdpbb�b ijhp_^mju< yaud_�9+'/�hibkZgb_�nmgdpbb�hkms_kl\ey_lky�dZd�\ h[uqguo�yaudZo�ijh]jZffbjh\Zgby��MdZau\Z_lky� bfy� nmgdpbb� b�� _keb� g_h[oh^bfh�� \oh^gu_� iZjZf_lju�� Nmgdpby� bf__l� hi_jZlhj\ha\jZlZ�k hij_^_e_gguf�lbihf�\ha\jZsZ_fh]h�iZjZf_ljZ��Nmgdpby�fh`_l�[ulv�hibkZgZ��gZijbf_j��ke_^mxsbf�h[jZahf�IXQFWLRQ ,VB]HUR�Q���,QWHJHU��UHWXUQ %RROHDQ�LV�� hibkZgb_�lbih\��i_j_f_gguo��dhgklZgl��ih^ijh]jZffuEHJLQ�� ihke_^h\Zl_evgu_�hi_jZlhjuLI Q ��WKHQ UHWXUQ 7UXH�HOVH UHWXUQ )DOVH�HQG�LI�HQG�<ha\jZsZ_fh_� agZq_gb_� fh`_l� [ulv� hij_^_e_gh� \ \b^_� \ujZ`_gby� eb[h� \uqbke_gh� q_j_a�khhl\_lkl\mxsmx� ihke_^h\Zl_evghklv� hi_jZlhjh\�� � DZd� hlf_qZehkv� \ur_�� fh]ml� kha^Z\Zlvky�ehdZevgu_�hibkZgby��h^gZdh��\ ^Zgghf�ijhklhf�kemqZ_�wlh�g_�lj_[m_lky��



Yaud�9+'/�ij_^mkfZljb\Z_l�lZd`_�hibkZgb_�ijhp_^mj��Ijhp_^mjZ�fh`_l�bf_lv�dZd�\gmlj_ggb_��lZd�b \g_rgb_�iZjZf_lju�� < hklZevghf� hibkZgb_� ijhp_^mju� ZgZeh]bqgh� hibkZgbx� nmgdpbc�� Gb`_� ihdZaZg� ijbf_j� hibkZgby�ijhp_^mju�SURFHGXUH &RXQW��,QFU���%RROHDQ��ELJ���RXW %LW��QXP���LQRXW ,QWHJHU��LV�� hibkZgb_�lbih\��i_j_f_gguo��dhgklZgl��ih^ijh]jZffEHJLQLI ,QFU�WKHQQXP�� �QXP���HQG�LI�LI QXP�!����WKHQELJ�� �
�
�HOVHELJ�� �
�
�HQG�LI�HQG�Hlf_lbf��qlh�\ kibkd_�iZjZf_ljh\�mdZau\Zxlky�b \oh^gu_��b \uoh^gu_�iZjZf_lju��AZ�kibkdhf�iZjZf_ljh\� ke_^m_l� jZa^_e� hibkZgby�� :e]hjblf�� j_Zebam_fuc� ^Zgghc� ijhp_^mjhc�� � wlh�ihke_^h\Zl_evghklv�hi_jZlhjh\�ihke_�dexq_\h]h�keh\Z�EHJLQ��
�������IZd_lu>ey� lh]h�� qlh[u� ih\ukblv� wnn_dlb\ghklv� ijh]jZffbjh\Zgby�� \ yaud_� 9+'/� ij_^mkfhlj_g�f_oZgbaf� iZd_lh\� ^ey� qZklh� bkihevam_fuo� hibkZgbc�� � IZd_lm� ijbk\Zb\Z_lky� bfy�� HibkZgby��kh^_j`Zsb_ky�\ iZd_l_��fh`gh�k^_eZlv�\b^bfufb��^Z\Zy�kkuedm�gZ�^Zgguc�iZd_l��<gZqZe_��h^gZdh��iZd_l� gm`gh�hibkZlv��Ijbf_j�ih^h[gh]h�hibkZgby�ijb\_^_g�gb`_��Hlf_lbf��qlh�\ hibkZgbb�iZd_lZ�fh]ml�jZkiheZ]Zlvky�ih^lbiu�b bgl_jn_ck�^ey�nmgdpbb��� hibkZgb_�iZd_lZSDFNDJH�3DFN� LV�� hibkZgb_�lbih\��dhgklZgl��kb]gZeh\��ih^ijh]jZff�HQG 3DFN��Dh^�nmgdpbb�kh^_j`blky�\ l_e_�iZd_lZ��?keb�\ iZd_l_�g_l�ih^ijh]jZff��l_eZ�iZd_lZ�g_�lj_[m_lky���� hibkZgb_�l_eZ�iZd_lZSDFNDJH�ERG\ 3DFN��LV�� nhjfbjh\Zgb_�ih^ijh]jZffuHQG�3DFN���� hibkZgb_�bgl_jn_ckZHQWLW\ ,'B��LV�SRUW�$��LQ ELWBYHFWRU���WR�����<��RXW ELWBYHFWRU���WR�����HQG�,'B���� h[ty\e_gb_�Zjobl_dlmjuDUFKLWHFWXUH '&�RI ,'B��LV�� hibkZgb_�lbih\��kb]gZeh\��dhgklZgl��ih^ijh]jZff�EHJLQ�� iZjZee_evgu_�hi_jZlhju�[ehdb��ijhp_kkuHQG '&��� h[ty\e_gb_�dhgnb]mjZpbbFRQILJXUDWLRQ�([DPSOH RI��,'B� LV�� dhgnb]mjZpbyHQG ([DPSOH��� ih^dexq_gb_�[b[ebhl_db�� kh^_j`bfh_�[b[ebhl_db�g_�^_eZ_lky�\b^bfuf



OLEUDU\ XWLOV��� ij_^eh`_gb_�bkihevah\Zgby�\ gZqZe_�ijh_dlZ�� kh^_j`bfh_�[b[ebhl_db�klZgh\blky�\b^bfufXVH XWLOV�DOO�����������XVH XWLOV�XWLOVBSNJ�DOO�Bf_y� hibkZgb_� iZd_lZ�� ij_^iheh`bf�� qlh� gm`gh� hj]Zgbah\Zlv� ^hklmi� d wlhfm� iZd_lm� kh�klhjhgu� h[t_dlZ� ih^� bf_g_f� /RJ6\V�� Wlh� fh`gh� k^_eZlv� \gmljb� ijh_dlZ�� ihf_klb\� njZam� XVH�bkihevah\Zlv��i_j_^�hibkZgb_f�bgl_jn_ckZ�h[t_dlZ�/RJ6\V�XVH 3DFN��DOO�����HQWLW\ /RJ6\V�LV�SRUW�$��LQ ELWBYHFWRU���WR�����<��RXW ELWBYHFWRU���WR�����HQG�/RJ6\V�< wlhf�kemqZ_�\k_��DOO��hibkZgby��kh^_j`Zsb_ky�\ iZd_l_�3DFN���[m^ml��\b^bfufb��^ey�h[t_dlZ�/RJ6\V��\dexqZy�\k_�_]h�Zjobl_dlmjgu_�l_eZ��IZd_lu� � hq_gv� ihe_agZy� hkh[_gghklv� yaudZ� hibkZgby� ZiiZjZlmju�� � =jmiiu� jZajZ[hlqbdh\�fh]ml� bkihevah\Zlv�klZg^Zjlgu_� iZd_lu�� kh^_j`Zsb_�hibkZgby� lbih\�b ih^ijh]jZffu��hlghkysb_ky� d ijh_dlbjm_fhc�bfb� kbkl_f_��Wlb�hibkZgby�b ih^ijh]jZffu�bf_xl� agZqbl_evguc�h[t_f�dh^Z��F_oZgbaf�iZd_lh\�hk\h[h`^Z_l�jZajZ[hlqbdZ�fh^_eb�hl�g_h[oh^bfhklb�fgh]hdjZlgh�\\h^blv�wlhl�dh^��Djhf_�lh]h��_keb�\ ]jmii_�jZajZ[hlqbdh\�dh^�dhee_dlb\gh�bkihevamxl�g_kdhevdh�ki_pbZebklh\��lh�h[_ki_qb\Z_lky�g_ijhlb\hj_qb\hklv�^Zgguo�^ey�\k_]h�ijh_dlZ��< yaud_�9+'/�ij_^mkfhlj_g�iZd_l� VWDQGDUG� �klZg^Zjl���dhlhjuc�fh`_l�bkihevah\Zlvky�\k_fb�h[t_dlZfb��< qbke_� ijhqbo� \_s_c� wlhl� iZd_l� kh^_j`bl� hibkZgby� lbih\� %LW�� %LWBYHFWRU�� %RROHDQ��,QWHJHU��5HDO��&KDUDFWHU��6WULQJ�b 7LPH��Z lZd`_�ih^lbiu�3RVLWLYH�b 1DWXUDO��< aZ\bkbfhklb�hl�\_jkbb��bkihevam_fhc�^ey�jZajZ[hldb�ijh_dlZ��fh]ml�ih^dexqZlvky�iZd_lu VWG�YKG �klZg^Zjlguc�iZd_l�,(((�������� LHHH�� YKG �iZd_l� klZg^Zjlghc� eh]bdb� ,((( ������� QXPBELW�PP�� �iZd_l� qbkeh\hc�b [blh\uc�,((( ��������� QXPBVWG�PP�� �iZd_l� klZg^Zjlguc� qbkeh\hc� ,((( ��������� >ey� \\h^Z� beb� \u\h^Z�l_dklh\hc� bgnhjfZpbb� \ ijh_dl_� gZ^h� ih^dexqblv� [b[ebhl_dm� 9HFWRU� �OLEUDU\� YHFWRU���� Z aZl_f�aZibkZlv�kljhdm�XVH�VWG�WH[WLR�DOO��YHFWRU�IXQFWLRQV�DOO�
�������Hi_jZlhju�mijZ\e_gbyKj_^b� hi_jZlhjh\� mijZ\e_gby�� bkihevam_fuo� \ yaud_� 9+'/�� fh`gh� \u^_eblv� klZg^Zjlgu_� b ki_pbZevgu_��oZjZdl_jgu_� lhevdh� ^ey� ^Zggh]h� yaudZ�� dZd�� gZijbf_j�� ZDLW�� JZkkfhljbf� hkgh\gu_� b gZb[he__� qZklh� bkihevam_fu_�hi_jZlhju�mijZ\e_gby���� Hi_jZlhj�LI �_keb�LI LQFUHPHQW�DQG�QRW GHFUHPHQW�WKHQFRXQW�� �FRXQW����HOVLI�QRW LQFUHPHQW�DQG GHFUHPHQW�WKHQFRXQW�� �FRXQW����HOVLI LQFUHPHQW�DQG GHFUHPHQW�WKHQFRXQW�� ���HOVH�FRXQW�� �FRXQW�HQG�LI�Mkeh\by�\ hi_jZlhj_�^he`gu�[ulv�lbiZ�%RROHDQ��<hafh`gh�gZebqb_�ex[h]h�qbkeZ�njZa� HOVLI��NjZau�HOVLI�b HOVH��y\eyxlky�g_h[yaZl_evgufb��Hi_jZlhj�FDVH��\u[hj��ijhbeexkljbjm_f�g_kdhevdbfb�ijbf_jZfb�Ijbf_j ������������������������ Ijbf_j ��FDVH ;���WR����LV� FDVH 1�LV�ZKHQ ����� !��=�� ������������� ZKHQ ����� !�=��� ����ZKHQ ����� !��=�� �����������������������ZKHQ ����� !�=��� ����ZKHQ ����� !��=�� ��QRW����������������ZKHQ ����� !�=�� ���QRW���ZKHQ ����� !��=�� ���=����������� ZKHQ ����� !�=�� �����



HQG�FDVH������������������������������������������HQG�FDVH�Ijbf_j �FDVH GD\�LVZKHQ 6DWXUGD\�WR�6XQGD\� !ZRUN�� �)DOVH�ZRUNBRXW�� �)DOVH�ZKHQ0RQGD\�_�:HGQHVGD\�_�)ULGD\� !ZRUN�� �7UXH�ZRUNBRXW�� �7UXH�ZKHQ�RWKHUV  !ZRUN�� �7UXH�ZRUNBRXW�� �)DOVH�HQG�FDVH�Hi_jZlhj� \u[hjZ� FDVH� hkms_kl\ey_l� ^_dh^bjh\Zgb_� gZ� hkgh\_� agZq_gby� mijZ\eyxs_]h�\ujZ`_gby�� Z aZl_f� \uihegy_l� \u[jZgguc� hi_jZlhj� �beb� ]jmiim� hi_jZlhjh\��� < ijbf_j_� ��mijZ\eyxs__�\ujZ`_gb_� � [blh\uc�\_dlhj��ijbf_j_���� p_eh_��ijbf_j_���� kbf\hevgh_��< h[s_f�kemqZ_�\ dZq_kl\_�mijZ\eyxs_]h \ujZ`_gby�fh`_l�bkihevah\Zlvky�ex[hc�^bkdj_lguc� lbi��dZd�\ihdZaZgguo�ijbf_jZo��eb[h�h^ghf_jguc�fZkkb\�kbf\heh\��< yaud_� 9+'/� kms_kl\m_l� hi_jZlhj� gZagZq_gby� kb]gZeZ� k \u[hjhf�� iha\heyxsbc� k^_eZlv�[he__�k`Zlmx�aZibkv�ZLWK�;�	;�	;��VHOHFWI�� �
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�DIWHU����QV�ZKHQ ������Hi_jZlhju�pbdeZ�j_Zebamxl�l_ `_�nmgdpbb��qlh�b \h�\k_o�yaudZo ijh]jZffbjh\Zgby��Ijb\_^_f�q_luj_�ijbf_jZ�kbkihevah\Zgb_f�hi_jZlhjh\�mijZ\e_gby�IRU��ZKLOH��ORRS��QH[W�b H[LW�Ijbf_j � Ijbf_j �IRU L�LQ ��WR ��ORRS 6XP�� �����������������������$�L�� ���L�������������������������� L� �������������������������HQG�ORRS��������������������������������� 6XPB,QW��ZKLOH L� �Q�ORRS�6XP� �6XP���������������L�� �L��������������������HQG�ORRS 6XPB,QW��������Ijbf_j�� Ijbf_j��6XP� ��� 6XP� ���L� ��� ORRS6XPB,QW��ZKLOH�L�� �1�ORRS 9$/�;���L� �L��� H[LW�ZKHQ O ���QH[W 6XPB,QW�ZKHQ L �� 6XP� �6XP���O�������6XP� �6XP����� HQG�ORRS��HQG�ORRS 6XPB,QW��Ijbf_j� �� beexkljbjm_l� [Zah\uc� pbde� IRU�� Z ijbf_j� �� � pbde� ZKLOH� b bkihevah\Zgb_� f_ldb�pbdeZ��Pbde�ijbf_jZ���\uqbkey_l�kmffm�i_j\uo�Q�p_euo��< ijbf_j_���ijhba\h^blky�\uqbke_gb_�lhc�`_�kZfhc�kmffu��gh�[_a�qbkeZ����ihkdhevdm�wlZ�bl_jZpby�ijhimkdZ_lky�ijb�ihfhsb�hi_jZlhjZQH[W� �ke_^mxsbc���Ijbf_j� ��ihdZau\Z_l�ihl_gpbZevgh�[_kdhg_qguc�pbde��dhlhjuc�ijb[Z\ey_l�dgZdhie_gghc� kmff_� agZq_gby�� ihklmiZxsb_� ba� ih^�ijh]jZffu�� <uoh^� ba� wlh]h� pbdeZ� [m^_l�



ijhbkoh^blv�\ kemqZ_��dh]^Z ih^ijh]jZffZ�9$/�;��\u^Zkl�hljbpZl_evgh_�agZq_gb_��Hi_jZlhj�IRU�fh`_l�jZ[hlZlv�\ h[jZlghf�gZijZ\e_gbb�/����IRU L�LQ ��WR ��ORRS/����IRU M�LQ���WR ��ORRSIRU N�LQ ��GRZQWR ��ORRS �� ^hihegbl_evgZy�f_ldZ�pbdeZLI N� �L�QH[W /������������������ ke_^mxsbc�i_j_oh^�gZ�f_ldm�/��HQG�ORRS�H[LW /��ZKHQ M� ������������������ \uoh^ gZ f_ldm /�HQG�ORRS�HQG�ORRS�>\Z� ihke_^gbo� hi_jZlhjZ� mijZ\e_gby� � UHWXUQ� �\ha\jZl�� b ZDLW� �h`b^Zgb_��� Hi_jZlhj� UHWXUQ�bkihevam_lky�\ ijhp_^mjZo�b nmgdpbyo��Hi_jZlhj�h`b^Zgby�:$,7�bkihevam_lky�^ey�ijbhklZgh\db�ijhp_kkZ�gZ�hij_^_e_gguc�i_jbh^�\j_f_gb� beb� ^h� fhf_glZ� gZklmie_gby� hij_^_e_ggh]h� kh[ulby�� gZijbf_j��ZDLW� XQWLO FON��IhegZy�dhgkljmdpby�hi_jZlhjZ�h`b^Zgby�bf__l�\b^�ZDLW�RQ 6HQVLWLYLW\BOLVW�XQWLO�&RQGLWLRQBFODXVH�IRU�7LPHBRXW�MdZaZgguc� hi_jZlhj� ijbhklZgZ\eb\Z_l� ijhp_kk� ^h� fhf_glZ�� ihdZ� g_� baf_gblky� g_dhlhjuc�kb]gZe� \ kibkd_� qm\kl\bl_evghklb� kb]gZeh\� �6HQVLWLYLW\BOLVW��� < wlh� \j_fy� \uqbkeblky� mkeh\b_�&RQGLWLRQBFODXVH��� _keb� j_amevlZl� bf__l� agZq_gb_� �bklbgZ��� lh� \uiheg_gb_� ijhp_kkZ�\hah[gh\ey_lky��FZdkbfZevgh_� agZq_gb_� \j_f_gb� h`b^Zgby�� ihke_� dhlhjh]h� ijhp_kk� \hah[gh\bl�jZ[hlm�� mdZau\Z_lky� agZq_gb_f� 7LPHBRXW�� G_dhlhju_� mkeh\by� fh]ml� [ulv� ijhims_gu�� lh]^Z�hi_jZlhj�bf__l�g_iheguc�\b^�ZDLW�RQ ;��;����������� ijh^he`blv�jZ[hlm��dh]^Z�baf_gblky�;��beb�;�ZDLW�XQWLO��;� ������� ijh^he`blv�jZ[hlm��dh]^Z�baf_gblky�;��ba���\ �ZDLW�IRU�����QV��������� ijh^he`blv�jZ[hlm�q_j_a�����gk�<ZjbZgl� hi_jZlhjZ� ijhp_kkZ� [_a� kibkdZ� kb]gZeh\� aZimkdZ� ij_^iheZ]Z_l� bkihevah\Zgb_hi_jZlhjZ� h`b^Zgby� k wlbfb� kb]gZeZfb aZimkdZ�� aZibku\Z_fh]h� ihke_^g_c� kljhdhc� \ hi_jZlhj_�ijhp_kkZ� �������AZ^_j`db�kb]gZeh\< pbnjh\uo�kbkl_fZo�kb]gZeu�i_j_^Zxlky�g_�f]gh\_ggh��Z k�g_dhlhjhc�aZ^_j`dhc�\h�\j_f_gb��Ijb� fh^_ebjh\Zgbb� gZ� yaud_� jZaebqZxl� ^\Z� lbiZ� aZ^_j`_d� kb]gZeh\� � bg_jpbhggmx b�ljZgkihjlgmx��DZ`^uc�eh]bq_kdbc� we_f_gl�� _keb�jZkkfhlj_lv�\j_f_ggmx�^bZ]jZffm�_]h�jZ[hlu��ihemqZy�gZ� \oh^_� agZq_gb_� kb]gZeZ�� \u^Z_l�gZ� \uoh^� h[jZ[hlZggh_� agZq_gb_�q_j_a�hij_^_e_ggh_�\j_fy��KlZg^Zjlguc�eh]bq_kdbc�we_f_gl��\uiheg_gguc�ih�l_ogheh]bb�LLE��bf__l�aZ^_j`dm����gk��;he__�keh`gu_�we_f_glu��gZijbf_j��IAM��bf_xl�\j_fy�\u[hjZ�ih�mklZgh\e_gghfm�Z^j_km������ ����gk�� >ey�fh^_ebjh\Zgby�lZdh]h�lbiZ�aZ^_j`_d�\ jZkijhkljZg_gbb�kb]gZeZ�b bkihevam_lky�hi_jZlhj�bg_jpbhgghc� aZ^_j`db� DIWHU��GZijbf_j�� aZibkv� <� � ;�	;�� DIWHU� ��� QV�� hagZqZ_l�� qlh� agZq_gb_�kb]gZeZ�<�baf_gblky�q_j_a����gk�ihke_�baf_g_gby�h^gh]h�ba�kb]gZeh\�;�LjZgkihjlgZy�aZ^_j`dZ�ij_^iheZ]Z_l��qlh�\k_�baf_g_gby�gZ�\oh^_�[m^ml�i_j_^Z\Zlvky�gZ�\uoh^�g_aZ\bkbfh� hl� \j_f_gb� kms_kl\h\Zgby� \oh^gh]h� kb]gZeZ��< wlhf� khklhbl� ]eZ\gh_� hlebqb_� __ hl�bg_jpbhgghc��jZ[hlZxs_c�ih�ijbgpbim�nbevljZ��NZdlbq_kdb�ijb�[ukljhf�baf_g_gbb�kb]gZeZ�gZ�\oh^_�eh]bq_kdhc�ko_fhc�[m^_l�h[gZjm`_gh�lhevdh�lh�agZq_gb_��dhlhjh_�[m^_l�ijbkmlkl\h\Zlv�ih�bkl_q_gbb�\j_f_gb�aZ^_j`db��Bgufb�keh\Zfb��qZklv�\oh^gh]h�kb]gZeZ�\ l_q_gb_�\j_f_gb�aZ^_j`db�[m^_l� �\uj_aZgZ�� ba� \j_f_gghc� ^bZ]jZffu� jZ[hlu�� Ijb� ljZgkihjlghc� aZ^_j`d_� \j_f_ggZy�^bZ]jZffZ� �\oh^�\uoh^��[m^_l�[he__�iheghc��gh�kh�k^\b]hf�ih�\j_f_gb�gZ� agZq_gb_� aZ^_j`db��<dZq_kl\_�nbabq_kdh]h�ghkbl_ey bgnhjfZpbb�fh`gh�ijh\_klb�ZgZeh]bx�k ijh\h^gbdhf��kh_^bgyxsbf�



fbdjhko_fu��Hi_jZlhj�ljZgkihjlghc�aZ^_j`db�aZibku\Z_lky�ke_^mxsbf�h[jZahf��<� �WUDQVSRUW ;�DIWHU���QV�
����FH>?EBJH<:GB?�EH=BQ?KDBO�KO?FLj_[h\Zgby��ij_^ty\ey_fu_�d fh^_ebjh\Zgbx�eh]bq_kdbo�ko_f��\dexqZxl�iZjZee_evgh_�\uiheg_gb_�hi_jZlhjh\��bkihevah\Zgb_� aZ^_j`_d� kb]gZeh\� b jZa^_e_gb_�f_lh^h\�fh^_ebjh\Zgby�� ijbf_gy_fuo� d ko_fZf� dhf[bgZpbhgguf� bihke_^h\Zl_evghklguf�
������Fh^_ebjh\Zgb_ �dhf[bgZpbhgguo �ko_fKo_fZ� kqblZ_lky� dhf[bgZpbhgghc�� _keb� \ g_c� g_l� h[jZlguo� k\ya_c beb� we_f_glh\� iZfylb��Fh^_eb� dhf[bgZpbhgguo� ko_f� \ yaud_� 9+'/� fh]ml� [ulv� hibkZgu� jZaebqgufb� dhfZg^Zfb��eh]bq_kdbfb�� Zjbnf_lbq_kdbfb�� k bkihevah\Zgb_f� hi_jZpbc� hlghr_gby� b hi_jZlhjh\�h^gh\j_f_ggh]h� ml\_j`^_gby�� mkeh\guo� i_j_oh^h\� b \uah\h\� ijhp_^mj�� JZkkfhljbf� g_dhlhju_�\ZjbZglu�ko_f�b jZaebqgu_�kihkh[u�bo�ij_^klZ\e_gby��HibkZgb_� eh]bq_kdhc� ko_fu�� ihdZaZgghc� gZ� jbk�� ����� fh`gh� ij_^klZ\blv� eh]bq_kdbfb�hi_jZlhjZfb��DQG��RU��QDQG��QRU��[RU��Q[RU��QRW��AZ^_j`dZ�kb]gZeZ�\ dZ`^hf�we_f_gl_�khklZ\ey_l����gF�HQWLW\ ORJVKB��LVSRUW �[���[���[���[���LQ�ELW���\��RXW�ELW��HQG�ORJVKB��DUFKLWHFWXUH S��RI�ORJVKB��LVVLJQDO H��H���ELW�EHJLQH��� �[��DQG�[��DIWHU����QV���� iZjZee_evgh_�\uiheg_gb_H��� �[��[RU [��DIWHU ���QV�\�� �H� RU H��DIWHU ���QV������������������������������HQG S��?keb�g_kdhevdh�we_f_glh\�jZ[hlZxl�iZjZee_evgh��jbk��������lh�\ hibkZgbb�fh`gh�bkihevah\Zlv�\_dlhj�HQWLW\ ORJVKB��LVSRUW �D��E��LQ�ELWBYHFWRU ���WR������\��RXW�ELWBYHFWRU ���WR�����HQG ORJVKB�DUFKLWHFWXUH S��RI ORJVKB��LVEHJLQ\�� �D�DQG E�DIWHU����QV�HQG S��
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Jbk��������Ko_fZ�dhfiZjZlhjZ Jbk��������Ko_fZ�dhfiZjZlhjZ
< wlbo�ijbf_jZo�ijhbkoh^bl�ijyfZy�ljZgkeypby�eh]bq_kdhc�ko_fu�\ hi_jZlhju�yaudZ��Qlh[u�ihemqblv�j_Zevgmx�dZjlbgm�jZkijhkljZg_gby�kb]gZeh\��mqblu\Zxlky�aZ^_j`db�\h�\k_o�we_f_glZo�ko_fu��Ihke_^h\Zl_evghklv��ljZgkeypbb��ko_fu�\ hi_jZlhju�ijh]jZffu�kh\iZ^Z_l�k ihke_^h\Zl_evghklvx�ijhoh`^_gby�kb]gZeh\�q_j_a�we_f_glu��Ko_fu�� ij_^gZagZq_ggu_� ^ey� kjZ\g_gby� kb]gZeh\�� jZpbhgZevg__� fh^_ebjh\Zlv� hi_jZlhjZfb�hlghr_gbc� beb� mihjy^hq_gby�� GZ� jbk�� ���� ihdZaZgZ� ko_fZ� dhfiZjZlhjZ�� hij_^_eyxs_]h�ihjZajy^gh_�kjZ\g_gb_�kb]gZeh\�: b�<��?keb�ohly�[u�h^bg�jZajy^ DL�z EL�� lh�gZ�\uoh^_�ko_fu� �mjh\_gv�eh]bq_kdhc�_^bgbpu��bgZq_�mjh\_gv�eh]bq_kdh]h�gmey��Ko_fZ��ihdZaZggZy�gZ�jbk�������\uihegy_l�kjZ\g_gb_�D�t E��NjZ]f_gl�ijh_dlZ�^ey�dhfiZjZlhjh\�fh`_l�[ulv�aZibkZg�\ \b^_�HQWLW\�UHODWB��LV �� hlghr_gb_ D z ESRUW �D��E��LQ�ELWBYHFWRU ���WR �����\��RXW�ERROHDQ��HQG�UHODWB��DUFKLWHFWXUH FPS�RI UHODWB��LVEHJLQ\�� �D� �E�DIWHU����QV�HQG FPS�HQWLW\ UHODWB��LV������ �� hlghr_gb_ D�t ESRUW �D��E��LQ�LQWHJHU�UDQJH ��WR ����\��RXW�ERROHDQ��HQG UHODWB��DUFKLWHFWXUH FPS�RI UHODWB��LVEHJLQ\�� �D�! �E�DIWHU����QV�HQG FPS�G_^hklZlhd� lZdh]h� hibkZgby� khklhbl \� lhf�� qlh� ijboh^blky� mdZau\Zlv� ijb[ebabl_evgmx�aZ^_j`dm� kb]gZeh\�� jZ\gmx� kmff_� aZ^_j`_d� dZ`^h]h� we_f_glZ�� < i_j\hc� ko_f_� dhfiZjZlhjZ�dZ`^uc� kb]gZe� ijhoh^bl� ^\Z� we_f_glZ�� ke_^h\Zl_evgh�� kmffZjgh_� agZq_gb_� ��� gk� �ih� ��� QV� gZ�dZ`^uc�we_f_gl���<h�\lhjhc�ko_f_�\ fZdkbfZevghf�kemqZ_�kb]gZe�ijhoh^bl�k_fv�we_f_glh\�Eh]bq_kdb_�ko_fu�kmffZlhjZ�beb�\uqblZl_ey��Z l_f�[he__�mfgh`_gby��^_e_gby��\ha\_^_gby�\kl_i_gv�hq_gv�keh`gu�\ eh]bq_kdbo�we_f_glZo�ijbgpbibZevghc�ko_fu��Djhf_�kmffZlhjZ��^jm]b_�ko_fu�ijbf_gyxlky�djZcg_�j_^dh��LjZgkeylhj�9+'/�^_eZ_l�ki_pbZevgmx�hilbfbaZpbx��gh�fh`gh�ijbf_gblv�__ gZ�wlZi_�jZajZ[hldb�ijh_dlZ��Ijhbeexkljbjm_f� eh]bdm� kmffZlhjZ� �jbk�� ����� njZ]f_glhf� ijh]jZffu� k bkihevah\Zgb_f�iZd_lZ�hi_jZlhjZ�i_qZlb�h[ty\e_gbc�SDFNDJH DGGBYHFW�LVW\SH VPDOOBLQW�LV�UDQJH ��WR ��HQG DGGBYHFW��XVH�DGGBYHFW�DOO�HQWLW\ DULWKPHWLF�LVSRUW �D��E��LQ VPDOOBLQW���F��RXW VPDOOBLQW��HQG DULWKPHWLF�



DUFKLWHFWXUH H[PSO�RI DULWKPHWLF�LVVLJQDO F��ELW�EHJLQF�� �D���E�DIWHU����QV�HQG H[PSO�
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Jbk������Eh]bq_kdZy�ko_fZ�kmffZlhjZDZd� b \� jZg__� jZkkfhlj_gghf� ijbf_j_�� g_^hklZlhd� hibkZgby� khklhbl� \ fh^_ebjh\ZgbbaZ^_j`db�9+'/� h[_ki_qb\Z_l� h^gh\j_f_ggu_� ml\_j`^_gby� ^ey� kha^Zgby� mkeh\ghc� eh]bdb��fmevlbie_dkhjh\�� ^_fmevlbie_dkhjh\�� ko_f� \u[hjZ�� Ko_fZ�� ihdZaZggZy� gZ� jbk�� ����� e_]dh�ij_^klZ\ey_lky�hi_jZlhjhf� LI��Z gZ�jbk� ���� � hi_jZlhjhf�\u[hjZ�FDVH��< ijb\_^_gguo�njZ]f_glZo�ijh]jZff� j_Zebah\Zgu� ihke_^h\Zl_evgh_� b h^gh\j_f_ggh_� ml\_j`^_gby� \ khhl\_lkl\bb� keh]bq_kdbfb�ko_fZfb�HQWLW\ FRQWURO�LVSRUW �D��E��F��LQ ERROHDQ���\��RXW ERROHDQ��HQG FRQWURO�DUFKLWHFWXUH S�RI FRQWURO�LVEHJLQ\�� �E�ZKHQ D�HOVH F�HQG�S�>ey�\u[jZggh]h�agZq_gby�kb]gZeZ�Z��E��F��G�ih�dh^m�VHO�jZaj_rZ_lky�ijhoh`^_gb_�gZ�\uoh^�\�HQWLW\ FRQWUROV�LVSRUW �VHO��ELWBYHFWRU����WR �����D�E�F�G���ELW���\��RXW ELW��HQG FRQWUROV�DUFKLWHFWXUH S�RI FRQWUROV�LVEHJLQZLWK VHO�VHOHFW\�� �F ZKHQ E�����\�� �G ZKHQ E�����\�� �D ZKHQ E�����\�� �E ZKHQ RWKHUV�HQG S�

Jbk��������Eh]bq_kdZy�ko_fZ�kmffZlhjZ
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Jbk������Eh]bq_kdZy�ko_fZ�\u[hjZ FDVHL_� `_� nmgdpbb� fh]ml� [ulv� \uiheg_gu� F� bkihevah\Zgb_f� ihke_^h\Zl_evguo� ml\_j`^_gbc� b[m^ml� ijhbkoh^blv� \gmljb� ijhp_kkZ�� Mkeh\b_� \ mkeh\ghf� hi_jZlhj_� ^he`gh� [ulv� h[yaZl_evgh�[me_\Z�lbiZ�Ke_^mxsbc� ijbf_j� beexkljbjm_l� j_r_gb_� lhc� `_� aZ^Zqb�� gh� k bkihevah\Zgb_f� mkeh\gh]h�hi_jZlhjZ�HQWLW\ FRQWURO LVSRUW �D��E��F���ERROHDQ���\��RXW ERROHDQ���HQG FRQWURO�DUFKLWHFWXUH H[PSO�RI FRQWURO�LVEHJLQSURFHVV �D��E��F�YDULDEOH Q��ERROHDQ�EHJLQLI�D�WKHQQ�� �E�HOVHQ�� �F�HQG�LI�\�� �Q�DIWHU ���QV�HQG�SURFHVV�HQG H[PSO�Bkihevah\Zgb_�hi_jZlhjZ�\u[hjZ��beb�\u[jZggh_�gZagZq_gb_�kb]gZeZ��dhfibebjm_lky�[uklj__�b hljZ[Zlu\Z_l� eh]bdm� k f_gvr_c� aZ^_j`dhc� jZkijhkljZg_gby�� q_f� bkihevah\Zgb_� \eh`_gguo�mkeh\guo�hi_jZlhjh\��9+'/�lj_[m_l��qlh[u�\k_�\hafh`gu_�mkeh\by�[ueb�ij_^klZ\e_gu \ hi_jZlhj_�\u[hjZ��Qlh[u�]ZjZglbjh\Zlv�wlh��bkihevamcl_�ij_^eh`_gb_��^jm]b_��\ dhgp_�hi_jZlhjZ�\u[hjZ��qlh[u�bkdexqblv�ex[u_�g_hij_^_e_ggu_�mkeh\by�Ke_^mxsbc�ijbf_j�beexkljbjm_l�lZdhc�\ZjbZgl�HQWLW\ FRQWURO�LVSRUW �VHO��ELWBYHFWRU���WR �����D�E�F�G���ELW���\��RXW ELW��HQG�FRQWURO�DUFKLWHFWXUH�S�RI FRQWURO�LVEHJLQSURFHVV �VHO�D�E�F�G�EHJLQFDVH VHO�LVZKHQ E������ !�\�� �F�ZKHQ�E������ !�\�� �G�ZKHQ E������ !�\�� �D�ZKHQ RWKHUV  !�\�� �E�HQG FDVH�HQG SURFHVV�HQG S�

Jbk��������Eh]bq_kdZy�ko_fZ�^ey�LI Jbk��������Eh]bq_kdZy�ko_fZ�\u[hjZ�kDVH
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Jbk������DZkdZ^gh_�\dexq_gb_
?keb� _klv� ih\lhjyxsb_ky� njZ]f_glu� ko_fu� beb� dZkdZ^gh_� \dexq_gb_� h^bgZdh\uo� we_f_glh\�� lh� ^hklZlhqgh�hj]Zgbah\Zlv�pbde�beb�\uah\�ih^ijh]jZff��bf_y�\ lZdhf�kemqZ_�hibkZgb_�lhevdh�h^gh]h�we_f_glZ�?keb�\hafh`gh��kgZqZeZ�^ey�pbdeZ�]_g_jbjmxl�^bZiZahgu��BgZq_�eh]bdZ�\gmljb�pbdeZ�fh`_l�kdhibjh\Zlvky�^ey�\k_o�\hafh`guo�agZq_gbc�^bZiZahgh\�pbdeZ��Wlh�fh`_l�bf_lv�keh`gmx�j_ZebaZpbx�\ we_f_glZo�ko_f��JZkkfhljbf� ijbf_j� �jbk�� ����� dZkdZ^gh]h� \dexq_gby� we_f_glh\� �B��NjZ]f_gl�ijh]jZffu�^ey�lZdhc�ko_fu�[m^_l�\u]ey^_lv�ke_^mxsbf�h[jZahf�HQWLW\ ORRSBVK�LVSRUW �D��ELWBYHFWRU���WR �����\��RXW ELWBYHFWRU���WR ����HQG ORRSBVK�DUFKLWHFWXUH S�RI ORRSBVK�LVEHJLQSURFHVV �D�YDULDEOH E�ELW�EHJLQE�� �
�
�IRU L�LQ ��WR���ORRSE�� �D���L��DQG E�\�L��� �E�UHSRUW �/RRS�QXPEHU� ���	��LQWHJHU
LPDJH�L��HQG ORRS�HQG SURFHVV�HQG S�Dhebq_kl\h� bl_jZpbc� ^he`gh� [ulv� h]jZgbq_gh�� _keb� hgh� [m^_l� hij_^_eylvky� khklhygb_f�dZdh]h�eb[h� kb]gZeZ�� lh� fh`gh� ihemqblv� [_kdhg_qguc� pbde�� <gmljb� pbdeZ� fh`gh� jZkiheh`blv�]_g_jZlhj hlq_lZ�b \b^_lv�gZ�wdjZg_�dZ`^mx�bl_jZpbx�pbdeZ�KlZjrb_�\_jkbb�yaudZ�9+'/�bf_xl�\ k\h_f�khklZ\_�dhfZg^u�k^\b]Z��iha\heyxsb_�jZ[hlZlv�g_ihkj_^kl\_ggh�k [blZfb��VOO��VUO��VOD��VUD��URO��URU�E_\Zy�qZklv�hi_jZg^Z�fh`_l�[ulv�h^ghf_jguf�fZkkb\hf�lbiZ�ELW beb�EhhOHDQ��Z ijZ\Zy�qZklv�� lbiZ��p_eh_���?keb�ijZ\Zy� qZklv� hi_jZg^Z� � dhgklZglZ� beb� \ujZ`_gb_�� lh� gbdZdbo� ^_ckl\bc� g_� \uihegy_lky��Gb`_� ijb\_^_g� njZ]f_gl�ijh]jZffu�k bkihevah\Zgb_f�dhfZg^�k^\b]Z�\e_\h��\ijZ\h�b pbdebq_kdh]h�k^\b]Z�\e_\h�HQWLW\�VUB��LVSRUW �D��E�F��LQ�ELWBYHFWRU����GRZQWR �����FWO���LQWHJHU�UDQJH���WR��������Z�[�\��RXW ELWBYHFWRU����GRZQWR�����HQG VUB�DUFKLWHFWXUH S RI VUB��LVEHJLQZ�� �D�VOO FWO������ k^\b]�\e_\h�b aZiheg_gb_�
�
[�� �D�VUD FWO������ k^\b] \ijZ\h�b aZibkv D
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< g_dhlhjuo� kemqZyo� ijb� fh^_ebjh\Zgbb� g_h[oh^bfh� mqblu\Zlv� lj_lv_� khklhygb_� we_f_glZ�� >ey� wlh]h�ij_^mkfhlj_gh� ih^dexq_gb_� klZg^Zjlguo� iZd_lh\� VWGBORJLF�� hij_^_e_gguo� \ LHHH�� VWGBORJLFB������ beb� bkihevah\Zgb_�imklh]h� hi_jZlhjZ� QXOO�� qlh[u� \udexqblv� ^jZc\_j�� I_j\uc� f_lh^� ijbf_gy_lky� lhevdh� d lbim� VWGBORJLF�� \lhjhc�ijbf_gy_lky�d ex[hfm lbim��I_j\uc�f_lh^�h[uqgh�bkihevam_lky�qZs_�OLEUDU\ LHHH�XVH LHHH�VWGBORJLFB�����DOO�HQWLW\ WEXI�LVSRUW �HQDEOH���ERROHDQ��D���VWGBORJLFBYHFWRU���WR ���P���RXW�VWGBORJLFBYHFWRU���WR ����HQG WEXI�DUFKLWHFWXUH S�RI WEXI�LVEHJLQSURFHVV �HQDEOH��D�LI HQDEOH�WKHQP�� �D�HOVHP�� �
=
�HQG�LI�HQG SURFHVV�HQG�S�?keb�gZ^h�hibkZlv�\gmlj_ggxx�rbgm��lh�fh`gh�\hkihevah\Zlvky�\lhjuf�f_lh^hf��SDFNDJH SBEXV�LVVXEW\SH EXQGOH�LV ELWBYHFWRU����WR ���HQG�SBEXV�XVH�ZRUN�SBEXV�DOO�HQWLW\ WEXI�LVSRUW��HQDEOH��ERROHDQ���D��EXQGOH���P��RXW EXQGOH�EXV��HQG�WEXI�DUFKLWHFWXUH S�RI WEXI�LVEHJLQSURFHVV �HQDEOH��D�EHJLQLI�HQDEOH�WKHQP�� �D�HOVHP�� �QXOO�HQG LI�HQG SURFHVV�HQG S�Ijbf_g_gb_� imklh]h� hi_jZlhjZ� d kb]gZem� \b^Z�rbgu� \udexqZ_l� ^jZc\_j��Dh]^Z� \ mkeh\ghf�hi_jZlhj_�\uihegblky�mkeh\b_��[m^_l�knhjfbjh\Zg�[mn_j�k lj_fy�khklhygbyfb�
������Fh^_ebjh\Zgb_ �ihke_^h\Zl_evghklguo �ko_f>ey�fh^_ebjh\Zgby� ihke_^h\Zl_evghklghc� eh]bdb� \ yaud_� 9+'/� g_l� ki_pbZevguo� j_kmjkh\��h^gZdh�� ijZ\bevgh_� bkihevah\Zgb_� hi_jZlhjh\� aZ^_j`_d�� h`b^Zgby�� hojZgguo� dhgkljmdpbc� \[ehdZo� b ijhp_kkh\� iha\hey_l� ^hklZlhqgh� ohjhrh� hibku\Zlv� ko_fu� lZdh]h� lbiZ�� >bgZfbdZ�baf_g_gby�kb]gZeh\��njhglu�b kj_au��j_]bkljbjm_lky�Zljb[mlZfb�yaudZ��Hq_gv�ohjhrh�khklZ\eylv�ijh_dlu��ijbf_gyy�ijb�hibkZgbb�ko_f�bo�ij_^klZ\e_gby�\ \b^_�dhg_qguo�Z\lhfZlh\��< ijZdlbd_�ijh]jZffbjh\Zgby� keh`bebkv� hij_^_e_ggu_� ih^oh^u� d hibkZgbx� lZdlbjh\Zgby� ko_f� b aZibkb�ql_gby�^Zgguo��k[jhkZ�b mklZgh\db khklhygbc��>Ze__�[m^ml�jZkkfhlj_gu�g_dhlhju_�\ZjbZglu�wlbo�ih^oh^h\��g_khfg_ggh�bf_xsbo�\hafh`ghklv�fh^bnbdZpbb b�memqr_gby�;Zah\u_� dhfihg_glu� ihke_^h\Zl_evghklghc� ko_fu� � wlh� h^bg� beb� g_kdhevdh� [ehdh\� dhf[bgZpbhgguo� ko_f� bg_dhlhjh_�fgh`_kl\h�h[jZlguo�k\ya_c��AZ^_j`db�kb]gZeh\�\ lZdbo�ko_fZo�fh]ml�[ulv�lZdlbjh\Zggufb��kbgojhggufb��beb�aZ\bkysbfb�hl�\j_f_gb�ijhoh`^_gby�kb]gZeZ��Zkbgojhggu_��Khklhygb_� kbgojhgguo� ko_f� fh`_l� hlh[jZ`Zlvky� i_j_f_ggufb�� gZijbf_j�� gZdhie_gb_�agZq_gby� \ kq_lqbd_�� Gh� \ aZ\bkbfhklb hl� khklhygby� kbgojhgbabjmxsbo� kb]gZeh\� agZq_gb_�



i_j_f_gghc�ijbk\Zb\Z_lky�k hij_^_e_gghc�aZ^_j`dhc�\uoh^ghfm�kb]gZem��< Zkbgojhgguo�ko_fZo�f_oZgbaf� h[jZlguo� k\ya_c� fh^_ebjm_lky� ZgZeh]bqgh� kbgojhgguf� ko_fZf�� f_gy_lky� lhevdh�k_fZglbdZ� i_j_f_gghc� h[jZlghc� k\yab�� >ey� kbgojhgguo� ko_f� i_j_f_ggZy� h[jZlghc� k\yab�ij_^klZ\ey_l�i_jbh^�lZdlh\hc�qZklhlu��Z ^ey�Zkbgojhgghc�ko_fu�� aZ^_j`dm�jZkijhkljZg_gby�H^gbf�ba�qZklh�bkihevam_fuo� \ ihke_^h\Zl_evghklguo� ko_fZo� we_f_glhf�y\ey_lky� lZdlbjm_fuc� ljb]]_j��LZdhc�ljb]]_j� bf__l� \oh^� ^Zgguo� 'DWD�� \oh^� lZdlh\h]h� kb]gZeZ� KON�� \oh^� gZqZevghc� mklZgh\db� 5HVHW beb� 6HW b \uoh^�ojZgbfuo� ^Zgguo� 4�� Ljb]]_j� i_j_^Z_l� ^Zggu_� k \oh^Z� gZ� \uoh^� lhevdh� ih� njhglm� �mjh\gx� beb� kj_am�� lZdlh\h]h�kb]gZeZ��Fh^_ebjh\Zgb_�lZdbo�we_f_glh\�p_e_khh[jZagh�ijh\h^blv�k bkihevah\Zgb_f�hojZgguo�dhgkljmdpbc�\ [ehdZo��>ey�hibkZggh]h�\ur_�ljb]]_jZ�njZ]f_gl�ijh]jZffu�fh`_l�[ulv��gZijbf_j��ke_^mxsbf�'��EORFN ��&ON 
�
�DQG QRW &ON
6WDEOH��RU 5HVHW 
�
�EHJLQ4� TXDUGHG 
�
�ZKHQ�5HVHW 
�
��HOVH'DWD�ZKHQ�&ON 
�
�DQG�QRW�&ON
6WDEOH��HOVH4�HQG EORFN�'�< wlhf�ijbf_j_�^Zggu_� aZibku\Zxlky�ih�njhglm� &ON��?keb�5HVHW�bf__l�\ukhdbc�mjh\_gv�� lh�agZq_gb_�ljb]]_jZ�k[jZku\Z_lky�\ gmev��Ex[u_�baf_g_gby�gZ�\oh^_�b hlkmlkl\b_�i_j_oh^Z�ba�gmey�\_^bgbpm�gZ�lZdlh\hf�\oh^_�g_ baf_gyxl�ojZgbfh]h�\ ljb]]_j_�agZq_gby�Ke_^mxsbc�ijbf_j�beexkljbjm_l�aZibkv�bgnhjfZpbb�ih�kb]gZem�&ON��ihklmiZxs_fm�gZ�\oh^�ko_fu��H^gh\j_f_ggh�\uihegy_lky�g_dhlhjZy�h[jZ[hldZ�\oh^guo�^Zgguo��<h�\k_o�kemqZyo�kb]gZe��\��khojZgy_l�l_dms__�agZq_gb_��_keb�g_l�baf_g_gbc�mjh\gy�lZdlh\h]h�kb]gZeZ�SURFHVV �&ON��D��E������� kibkhd�\k_o�kb]gZeh\��bkihevam_fuo�\ ijhp_kk_EHJLQLI &ON�WKHQ\�� �D�DQG E�HQG LI�HQG SURFHVV�MdZaZgguc� njZ]f_gl� ijh]jZffu� fh`gh� jZaf_klblv� \gmljb� nmgdpbb� beb� ijhp_^mju� b \uau\Zlv� ijb� dZ`^hc�aZibkb� nbdkbjh\Zgguo� ^Zgguo�� LZdhc� ih^oh^� m^h[_g� b lh]^Z�� dh]^Z� g_h[oh^bfh� fh^_ebjh\Zgb_� iZjZee_evghc�h[jZ[hldb�kb]gZeh\��gZijbf_j��h^gh\j_f_gghc�nbdkZpbb�^Zgguo�\ j_]bklj_��ihkljh_gghf�gZ�g_kdhevdbo�ljb]]_jZo�SURFHGXUH P\BODWFK��VLJQDO�&ON��D��E����ERROHDQ��VLJQDO�\���RXW�ERROHDQ��EHJLQLI &ON�WKHQ\�� �D�DQG�E�HQG LI�HQG�H[jZs_gb_�d ijhp_^mjZf��gZijbf_j��k bf_g_f�SURFB$ \gmljb�ijh�p_kkZ�fh`_l�[ulv�aZibkZgh�lZd�/���SURFB$���FORFN��LQSXW���LQSXW���RXWSXW$���/���SURFB$���FORFN��LQSXW���LQSXW���RXWSXW%����Ijb�gZagZq_gbb� kb]gZeZ�fh`gh�bkihevah\Zlv�mkeh\gu_�\ujZ`_gby��A^_kv� ke_^m_l�h[jZlblv�\gbfZgb_�gZ� lh��qlh��\��bkihevam_lky�\ ^\mo�gZijZ\e_gbyo�\�� �D�DQG E�ZKHQ &ON�HOVH \�\�� �D�DQG E�ZKHQ &ON�?keb� ljb]]_j� ^he`_g [ulv� qm\kl\bl_e_g� d njhglm� lZdlh\h]h� kb]gZeZ� &ON�� lh� mkeh\b_� aZibkb�^hihegy_lky�Zljb[mlhf��gZijbf_j�SURFHVV �&ON�������� kibkhd�kb]gZeh\�qm\kl\bl_evghklbEHJLQLI &ON�DQG &ON
HYHQW WKHQ �� hij_^_e_gb_ kj_aZ kb]gZeZ



\�� �D�DQG E�HQG LI�HQG SURFHVV�A^_kv�kb]gZe��\��khojZgy_l�agZq_gb_��_keb�&ON g_�baf_gy_lky��g_l�i_j_oh^Z�hl�gmey�d _^bgbp_��< hi_jZlhj_� ijhp_kkZ� fh`_l� hlkmlkl\h\Zlv� kibkhd� kb]gZeh\� qm\kl\bl_evghklb�� lh]^Z�ijbf_gyxl�hi_jZlhj�h`b^Zgby�\uiheg_gby�mkeh\by�SURFHVV �� g_l kibkdZ�kb]gZeh\EHJLQZDLW�XQWLO�QRW &ON������ h`b^Zgb_ kj_aZ kb]gZeZ\�� �D�DQG E�HQG�SURFHVV�?keb� g_h[oh^bfZ� iZjZee_evgZy� h[jZ[hldZ�� lh�� dZd� b \� ij_^u^ms_f� ijbf_j_�� h[ty\ey_f�ijhp_^mjm�b \uau\Z_f�__ ijb�g_h[oh^bfhklb�SURFHGXUH P\BII��VLJQDO &ON��D��E����ERROHDQ��VLJQDO�\���RXW ERROHDQ������EHJLQLI�QRW &ON��DQG &ON
HYHQW WKHQ �� njhgl lZdlh\h]h kb]gZeZ\�� �D�DQG�E�HQG LI�HQG�DZd�b \�ij_^u^ms_f�ijbf_j_���\��bkihevam_lky�^\mgZijZ\e_ggh�\�� �D�DQG E�ZKHQ�&ON�DQG &ON�
HYHQW��HOVH \�\�� �D�DQG E�ZKHQ &ON�DQG &ON�
HYHQW�<oh^�k[jhkZ�beb�mklZgh\db�agZq_gbc�ljb]]_jZ�ih�baf_g_gbx�kb]gZeZ�beb�ih�_]h�mjh\gx�bgh]^Z�hibku\Zxl�\ \b^_�nmgdpbb�IXQFWLRQ ULVLQJBHGJH��VLJQDO�V���ELW���UHWXUQ ERROHDQ�LVEHJLQUHWXUQ V� �
�
�DQG V
HYHQW�HQG�Ijb�bkihevah\Zgbb�wlhc�nmgdpbb�'�ljb]]_j�fh`_l�[ulv�gZibkZg�dZd�T�� �G�ZKHQ ULVLQJBHGJH�&ON��Mkeh\b_� ijh\_jdb� lZdlh\h]h� kb]gZeZ�� dZd� ijZ\beh�� ijhklh_� b fh`_l� \dexqZlv� we_f_glZjgu_�eh]bq_kdb_� hi_jZpbb�� gZijbf_j�� dh]^Z� \Z`gh� g_� lhevdh� baf_g_gb_� &ON�� gh� b ^hihegbl_evguc�kb]gZe� jZaj_r_gby�� Lhl�`_� j_amevlZl� ^hklb]Z_lky� khklZ\guf� mkeh\guf� hi_jZlhjhf��Gh� \ lZdbo�kemqZyo�kms_kl\m_l�\_jhylghklv�ijhimkdZ�lZdlh\h]h�kb]gZeZ�ijb�\j_f_gguo�h]jZgbq_gbyo�GZqZevgh_�agZq_gb_�ljb]]_jZ�fh`gh�k[jhkblv�beb�mklZgh\blv�\g_rgbfb�\oh^gufb�kb]gZeZfb�5HVHW� beb� 6HW�� LZdh_� ^_ckl\b_� fh`_l� [ulv� kbgojhgguf� beb� Zkbgojhgguf�� < l_dkl� ijh]jZffu�^h[Z\ey_lky� _s_� h^gZ� i_j_f_ggZy� beb� dhgklZglZ�� Gb`_� ihdZaZg� ijbf_j� kbgojhgghc� mklZgh\db�ljb]]_jZ�ih�kb]gZem�6HW�SURFHVV �&ON����EHJLQLI &ON�DQG &ON
HYHQW WKHQ �� njhgl kb]gZeZLI 6HW�WKHQ�\�� �WUXH� �� \�lbiZ ERROHDQHOVH\�� �D�DQG E�HQG LI�HQG LI�HQG SURFHVV�Ijbf_j�k[jhkZ�b mklZgh\db�]jmiiu�[bl�ih�kb]gZem LQLW�SURFHVV�



EHJLQZDLW�XQWLO &ON �� njhgl &ONLI LQLW�WKHQ\�� ��� �� \�lbiZ LQWHJHUHOVH\�� �D���E�HQG LI�HQG SURFHVV�Ih\_^_gb_� Zkbgojhggh]h� k[jhkZ� beb� mklZgh\db� hibku\Z_lky� g_aZ\bkbfh� hl� mijZ\e_gby� ih�lZdlh\hfm� kb]gZem�� Ijhklh� ^h[Z\ey_lky� _s_� h^gh� mkeh\b_� b ^_ckl\b_� ih� wlhfm� mkeh\bx��JZkkfhljbf� ijbf_j� k[jhkZ� agZq_gby� ^ey� bkihevah\Zgby� \ iZjZee_evghc� h[jZ[hld_� ih� kb]gZem�5HVHW� \�� �IDOVH�ZKHQ 5HVHW�HOVH D�ZKHQ &ON�DQG &ON�
HYHQW HOVH \�Ihegh_� hibkZgb_� ljb]]_jZ� k Zkbgojhgguf� k[jhkhf� beb� Zkbgojhgghc� mklZgh\dhc�� ]^_� h[jZ[hldZ� kb]gZeh\�g_aZ\bkbfZ�b iZjZee_evgZ��fh`gh�ij_^klZ\blv�lZd��dZd�ihdZaZgh�gb`_�SURFHVV �&ON��5HVHW������EHJLQLI 5HVHW�WKHQT�� �IDOVH� �� \�lbiZ ERROHDQHOVH�LI &ON�DQG &ON
HYHQW�WKHQ �� njhgl FORFN�T�� �G�HQG LI�HQG�LI�HQG SURFHVV�SURFHGXUH IIBDV\QFBVHW��VLJQDO�&ON��D��6HW���ERROHDQ��VLJQDO�T���RXW�ERROHDQ������EHJLQLI 6HW�WKHQ�T�� �WUXH�HOVLI &ON��DQG�&ON
HYHQW WKHQ �� njhgl FORFN�T�� �D� �� \\h^�^Zgguo�HQG LI�HQG�Qlh[u� hibku\Zlv� ih\_^_gb_� b Zkbgojhgghc� mklZgh\db� b Zkbgojhggh]h� k[jhkZ�� fu� ijhklh� ^h[Z\ey_f� \lhjhc�mkeh\guc�hi_jZlhj�T�� �IDOVH�ZKHQ 5HVHW�HOVHWUXH�ZKHQ 6HW�HOVHG�ZKHQ &ON�DQG &ON�
HYHQW��� 5HVHW�b 6HW�\ iZjZee_evghc�h[jZ[hld_�SURFHVV��&ON��5HVHW��6HW������EHJLQLI 5HVHW�WKHQT�� �IDOVH� �� T�lbiZ ERROHDQHOVLI 6HW�WKHQT�� �WUXHHOVH�LI &ON�DQG &ON
HYHQW�WKHQ �� njhgl FORFN�T�� �G�HQG�LI�HQG LI�HQG SURFHVV�Qlh[u� hibku\Zlv ih\_^_gb_� Zkbgojhgghc� aZ]jmadb�� gZ^h� aZf_gblv� i_j_f_ggmx� 6HW beb� 5HVHW kb]gZehf� beb�\ujZ`_gb_f�AZ]jmadZ�^Zgguo�fh`_l�\uihegylvky�k bkihevah\Zgb_f�ihke_^h\Zl_evguo�hi_jZlhjh\�SURFHVV �&ON��ORDGBFWO�ORDGBGDWD������EHJLQ



LI ORDGBFWO� �
�
�WKHQT�� �ORDGBGDWD�HOVLI ULVLQJBHGJH�&ON��WKHQT�� �G�HQG�LI�HQG�SURFHVV�LZdbf�h[jZahf��hibkZgb_�ljb]]_jZ�jZaebqgh�ih�aZ]jmad_�^Zgguo��k[jhkm�b mklZgh\d_�bkoh^guo�agZq_gbc��< ijhp_kk_�fh^_ebjh\Zgby�g_h[oh^bfh�bf_lv�q_ldh_�ij_^klZ\e_gb_�g_�lhevdh�h eh]bd_�jZ[hlu�ko_fu��gh�b ih�dZdhfm�ijbgpbim��kbgojhgghfm�beb�Zkbgojhgghfm�\uihegyxlky�^_ckl\by�
����FH>?EBJH<:GB?�G:�MJH<G?�FBDJHKO?FIjb� khklZ\e_gbb� ijh_dlh\� gZ� we_f_glghc� [Za_�� khklhys_c� ba� fbdjhko_f� \ukhdhc� kl_i_gb�bgl_]jZpbb��gZijbf_j��BK��;BK�beb�K;BK��g_h[oh^bfh�ihevah\Zlvky�fh^_eyfb� lh]h�`_�mjh\gy��Fh^_ev� mjh\gy� bgl_]jZevghc� ko_fu� � wlh� ih\_^_gq_kdZy� fh^_ev� eh]bq_kdh]h� [ehdZ�� Lhqgh_�hibkZgb_� aZ^_j`_d� kb]gZeh\� \ lZdbo�fh^_eyo� hkms_kl\ey_lky�[_a�bkihevah\Zgby� hibkZgbc�[he__�gbadh]h�mjh\gy�Hkgh\gu_� lj_[h\Zgby� d fh^_eyf� mjh\gy� bgl_]jZevguo� ko_f� nhjfmebjmxlky� ke_^mxsbf�h[jZahf�K p_evx�ihemq_gby�ijZ\bevgh�nmgdpbhgbjmxs_c� ko_fu�\j_f_ggu_�iZjZf_lju�\oh^h\�b \uoh^h\�^he`gu�[ulv�lhqgh�kfh^_ebjh\Zggufb��Bkoh^y�ba�ij_^iheh`_gby��qlh�ko_fZ�kZfZ�y\ey_lky�[Zah\uf�ijbfblb\hf��g_�^himkdZ_lky�__^_dhfihabpby� gZ� [he__� ijhklu_� kljmdlmjgu_� ijbfblb\u�� Fh^_ev� ko_fu� j_Zebam_lky� \ \b^_� ihke_^h\Zl_evghklb�fbdjhhi_jZpbc��hibku\Zxsbo�eh]bdm�jZ[hlu�ko_fu��[_a�hibkZgbc�\_glbevgh]h�beb�j_]bkljh\h]h�mjh\gy��JZajZ[hlqbd�fh^_eb�fh`_l�bkihevah\Zlv�l_dklh\u_�hibkZgby��kljmdlmjgu_�ko_fu��ki_pbnbdZpbb�b \j_f_ggu_�^bZ]jZffu��Z lZd`_�lZ[ebpu�khklhygbc�b ^bZ]jZffu�khklhygbc�>ey� lh]h�� qlh[u� bf_lv� lhqgh_� ij_^klZ\e_gb_� \j_f_gguo� iZjZf_ljh\� ko_fu�� fh^_ev� ^he`gZ�bf_lv�^hklZlhqgmx�kl_i_gv�^_lZebaZpbb�ih�\j_f_gb�Fh^_ev� ko_fu� fh`gh� mkeh\gh� jZa^_eblv� gZ� ljb� qZklb�� \oh^gmx�� \gmlj_ggxx� b \uoh^gmx��<oh^gZy� qZklv� kh^_j`bl� \oh^gu_� ki_pbnbdZpbb� gZ� dhebq_kl\h� \oh^h\�� \j_fy� ij_^mklZgh\db� bm^_j`Zgby� kb]gZeh\�� Z lZd`_�fbgbfZevgu_�^ebl_evghklb�bfimevkh\��<gmlj_ggyy�qZklv�kh^_j`bl�ki_pbnbdZpbb� gZ� \hafh`gu_� fbdjhhi_jZpbb� h[jZ[hldb� kb]gZeh\� �ijh]jZffbjm_fu_� ko_fu���iZfylv��aZ^_j`db�kb]gZeh\�\ hkgh\guo�\gmlj_ggbo�p_iyo��<uoh^gZy�qZklv�kh^_j`bl�ki_pbnbdZpbb�gZ�dhebq_kl\h�\uoh^guo�kb]gZeh\�b bo�\j_f_ggu_ iZjZf_lju��KljmdlmjZ�fh^_eb�ko_fu�bf__l�ljb�\Z`guo� khklZ\eyxsbo�� \b^u� aZ^_j`_d� kb]gZeh\�� fbgbfZevgZy� wg_j]by� b nmgdpbhgZevgh_�jZa[b_gb_�ko_fu��Kj_^b� aZ^_j`_d� kb]gZeh\� fh`gh \u^_eblv�� ijhklmx�� h[jZlghc� k\yab� b \� p_iyo� k lhqdhc�ijbgylby� j_r_gby�� IjhklZy� aZ^_j`dZ fh^_ebjm_lky� iml_f� aZ^_j`Zggh]h� gZagZq_gby� h^ghc�i_j_f_gghc�beb� kb]gZeZ�^jm]hfm� kb]gZem��AZ^_j`Zggh_�gZagZq_gb_�j_Zebam_lky�hi_jZlhjhf� DIWHU��AZ^_j`dZ� h[jZlghc� k\yab� ij_^klZ\ey_lky� khq_lZgb_f� hi_jZlhjZ� aZ^_j`Zggh]h� ijbk\Zb\Zgby� bdhgkljmdpbb�ijhp_kkZ��<uoh^ghc�iZjZf_lj�ijb�wlhf�bkihevam_lky�dZd�\oh^ghc�\ kibkd_�kb]gZeh\�aZimkdZ�ijhp_kkZ��AZ^_j`dZ�\ p_iyo�k lhqdhc�ijbgylby�j_r_gby�� [he__�keh`gZy�fh^_ev�aZ^_j`db��>ey� __ fh^_ebjh\Zgby� ijbf_gy_lky�f_oZgbaf� ijhp_kkh\��Ijhoh`^_gb_� kb]gZeh\� \ lZdbo� ko_fZojZkkfZljb\Z_lky�\ g_kdhevdh�wlZih\��GZ�i_j\hf�b lj_lv_f�wlZiZo�kb]gZe�aZ^_j`b\Z_lky�\ \oh^guo�b\uoh^guo�p_iyo��<lhjhc�wlZi�khhl\_lkl\m_l��p_gljZevghc��qZklb�ko_fu��]^_�ijbgbfZ_lky�j_r_gb_�ijhimklblv� kb]gZe� ^Ze__� beb� [ehdbjh\Zlv� _]h�� <hafh`gZ� h[jZ[hldZ� kb]gZeZ� fbdjhijh]jZffhc�ko_fu�� Ijbf_jhf� lZdhc� ko_fu� fh`_l� [ulv� j_]bklj� k lj_oklZ[bevgufb� \uoh^Zfb� b kb]gZeZfb�kljh[bjh\Zgby� b jZaj_r_gby� aZibkb� ^Zgguo��Ijbf_ju� k fbdjhijh]jZffghc� h[jZ[hldhc�� ;BKu�iZjZee_evgh]h�beb�ihke_^h\Zl_evgh]h�\\h^Z�\u\h^Z�Fh^_ev�ko_fu kljmdlmjgh�fh`_l�[ulv�ij_^klZ\e_gZ�\ \b^_�]jZnZ��Z h[sb_�nmgdpbb�jZa[blu�gZ�ih^nmgdpbb��DZ`^uc�ma_e�]jZnZ�j_Zebam_lky�\ hl^_evghf�ijhp_kk_�b \uihegy_l�h^gm�ih^nmgdpbx��>m]b� ]jZnZ� h[hagZqZxl� imlb� ijhoh`^_gby� kb]gZeh\� f_`^m� maeZfb�ijhp_kkZfb�� Djhf_� lh]h��dZ`^uc�ma_e� ]jZnZ�fh`_l�bf_lv� k\h_�nmgdpbhgZevgh_�jZa[b_gb_��>jm]bfb� keh\Zfb��ih^nmgdpby�
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