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&���² wlh� jZkrbj_ggZy� \_jkby� yaudZ�K�� &��� kh^_j`bl� \ k_[_� \k_�� qlh� bf__lky� \ K��gh�djhf_� wlh]h� hg� ih^^_j`b\Z_l� h[t_dlgh�hjb_glbjh\Zggh_� ijh]jZffbjh\Zgb_� �2EMHFW�2ULHQWHG� 3URJUDPPLQJ�� 223��� < &��� bf__lky� fgh`_kl\h� ^hihegbl_evguo� \hafh`ghkl_c��dhlhju_� g_aZ\bkbfh� hl� h[t_dlgh�hjb_glbjh\Zggh]h� ijh]jZffbjh\Zgby� ^_eZxl� _]h� ijhklh��emqr_�� q_f�K��� AZ� g_[hevrbfb� bkdexq_gbyfb� &���² wlh� [he__� kh\_jr_gguc� K��< lh�\j_fy�dZd�\k_��qlh�\u�agZ_l_�h yaud_�K��\iheg_�ijbf_gbfh�b d�&����ihgbfZgb_�_]h gh\uo�k\hckl\�\k_�`_�ihlj_[m_l�hl�\Zk�agZqbl_evguo�aZljZl�\j_f_gb�b kbe��H^gZdh�ij_bfms_kl\Z�ijh]jZffbjh\Zgby�gZ�&���k ebo\hc�hdmiyl�\Zrb�mkbeby�
P_evx� wlhc� ]eZ\u� ^he`gh� klZlv� agZdhfkl\h� k g_dhlhjufb� gZb[he__� \Z`gufb� k\hckl\Zfb�&���� DZd� \u� agZ_l_�� we_f_glu� yaudZ� ijh]jZffbjh\Zgby� g_� kms_kl\mxl� \ imklhl_��bahebjh\Zggh�hl�^jm]bo��Hgb�jZ[hlZxl�\f_kl_�\ \b^_�iheghc��aZdhgq_gghc�dhgkljmdpbb��<&��� wlZ� \aZbfhaZ\bkbfhklv� _s_� [he__� yjdh� \ujZ`_gZ�� q_f� \ K�� < j_amevlZl_�� ljm^gh�h[km`^Zlv� ex[hc� Zki_dl� &��� [_a� ^jm]bo _]h� Zki_dlh\��Ihwlhfm� i_j\Zy� ]eZ\Z� ihk\ys_gZ�ij_^\Zjbl_evghfm� agZdhfkl\m� k l_fb� k\hckl\Zfb� &���� [_a� dhlhjuo� keh`gh� ihgylv�ijb\h^bfu_� a^_kv� ijbf_ju� ijh]jZff�� ;he__� ih^jh[gh� wlb� k\hckl\Z� [m^ml� bamqZlvky� \ke_^mxsbo�]eZ\Zo�
WlZ�]eZ\Z�lZd`_�hk\_sZ_l�g_dhlhju_�hlebqby�f_`^m�klbeyfb�ijh]jZffbjh\Zgby�gZ�yaudZo�Kb &���� < &��� bf__lky� g_kdhevdh� \hafh`ghkl_c� ^ey� gZibkZgby� [he__� ]b[dbo�� q_f� \ K��ijh]jZff�� Ohly� g_dhlhju_� ba� wlbo� \hafh`ghkl_c� bf_xl� hq_gv� keZ[mx� k\yav� k h[t_dlgh�hjb_glbjh\Zgguf�ijh]jZffbjh\Zgb_f��beb�\hh[s_� __ g_�bf_xl�� l_f�g_�f_g__��ihkdhevdm�hgb�kh^_j`Zlky�\ [hevrbgkl\_�ijh]jZff�&����klhbl�h[km^blv�bo�\ i_j\mx�hq_j_^v�
Ihkdhevdm� &��� [ue� aZ^mfZg� ^ey� ih^^_j`db� h[t_dlgh�hjb_glbjh\Zggh]h�ijh]jZffbjh\Zgby��wlZ�]eZ\Z�gZqbgZ_lky�k hibkZgby�223��DZd�\u m\b^bl_��fgh]b_�k\hckl\Z�&��� l_f� beb� bguf� h[jZahf� dZkZxlky� 223�� H^gZdh� \Z`gh� ihgbfZlv�� qlh� &��� fh`_l�bkihevah\Zlvky�^ey�gZibkZgby�g_�lhevdh�h[t_dlgh�hjb_glbjh\Zgguo�ijh]jZff��Lh��dZd�\u�bkihevam_l_�&����iheghklvx�aZ\bkbl�hl�\Zk�
D fhf_glm�gZibkZgby� wlhc dgb]b�ijhp_kk�klZg^ZjlbaZpbb�yaudZ�ijh]jZffbjh\Zgby�&���[ue� aZ\_jr_g�� Ih� wlhc� ijbqbg_� a^_kv� hibku\Zxlky� g_dhlhju_ \Z`gu_� hlebqby� f_`^m�h[uqgufb� ^ey� ihke_^gbo� g_kdhevdbo� e_l� \_jkbyfb &��� b gh\uf� klZg^Zjlhf� yaudZ��6WDQGDUG� &����� Ihkdhevdm� gZklhysZy� dgb]Z aZ^mfu\ZeZkv� dZd� ihkh[b_� ^ey� h[mq_gby�yaudm� 6WDQGDUG� &���� wlhl� fZl_jbZe� hkh[_ggh� \Z`_g� ^ey� l_o�� dlh� jZ[hlZ_l� k mklZj_\rbf�dhfibeylhjhf�
Ihfbfh� agZdhfkl\Z� k g_dhlhjufb� \Z`gufb� k\hckl\Zfb� &���� \ wlhc� ]eZ\_� hibku\Zxlky�kms_kl\mxsb_� hlebqby� f_`^m� klbeyfb� ijh]jZffbjh\Zgby� K b� &���� ?klv� g_kdhevdh�Zki_dlh\�&����dhlhju_�iha\heyxl�ibkZlv�ijh]jZffu�k [hevr_c�]b[dhklvx��G_dhlhju_�ba�wlbo� Zki_dlh\� &��� bf_xl� hq_gv� g_agZqbl_evgmx� k\yav� k h[t_dlgh�hjb_glbjh\Zgguf�ijh]jZffbjh\Zgb_f� beb� \hh[s_� __ g_� bf_xl�� gh� ihkdhevdm hgb� \klj_qZxlky� \[hevrbgkl\_�ijh]jZff�gZ�&����klhbl�h[km^blv�bo�\ gZqZe_�dgb]b�



I_j_^� l_f� dZd� gZqZlv� kh[kl\_ggh� baeh`_gb_�fZl_jbZeZ�� bf__l� kfuke� k^_eZlv� g_kdhevdh�\Z`guo� aZf_qZgbc� h ijbjh^_� b nhjf_� &���� DZd� ijZ\beh�� ijh]jZffu� gZ� &��� \g_rg_�gZihfbgZxl� ijh]jZffu� gZ� K�� LZd� `_�� dZd� b gZ� K�� ijh]jZffu� gZ� &��� gZqbgZxl�\uihegylvky� k nmgdpbb� PDLQ���� >ey� ihemq_gby� Zj]mf_glh\� dhfZg^ghc� kljhdb� &���bkihevam_l� l_�`_�iZjZf_lju�DUJF�� DUJY��qlh�b K��Ohly &��� 
Hij_^_ey_l�bo�\ kh[kl\_gghc�h[t_dlgh�hjb_glbjh\Zgghc�[b[ebhl_d_��hg�lZd`_�ih^^_j`b\Z_l�\k_�nmgdpbb�klZg^Zjlghc�[b[ebhl_db�K��< &��� bkihevamxlky� l_�`_� mijZ\eyxsb_� kljmdlmju� b l_�`_� \kljh_ggu_�lbiu�^Zgguo��qlh�b \�K�
AZihfgbl_�� \ wlhc� dgb]_� ij_^iheZ]Z_lky�� qlh� \u� m`_� agZ_l_� yaud� ijh]jZffbjh\Zgby� K��Ijhs_� ]h\hjy�� \u m`_� ^he`gu� mf_lv� ijh]jZffbjh\Zlv� gZ� K i_j_^�� l_f�� dZd� gZqg_l_�bamqZlv� ijh]jZffbjh\Zgb_� gZ� &���� ?keb� \u� _s_� g_� agZ_l_� K�� lh� `_eZl_evgh� ihljZlblv�g_dhlhjh_�\j_fy�gZ�_]h�bamq_gb_�
���� Qlh�lZdh_�h[t_dlgh�hjb_glbjh\Zggh_�ijh]jZffbjh\Zgb_"
H[t_dlgh�hjb_glbjh\Zggh_ ijh]jZffbjh\Zgb_�² wlh�gh\uc�ih^oh^�d kha^Zgbx�ijh]jZff��Ih� f_j_� jZa\blby� \uqbkebl_evghc� l_ogbdb� \hagbdZeb� jZagu_� f_lh^bdb�ijh]jZffbjh\Zgby�� GZ� dZ`^hf� wlZi_� kha^Z\Zeky� gh\uc� ih^oh^�� dhlhjuc� ihfh]Ze�ijh]jZffbklZf� kijZ\eylvky� k jZklmsbf� mkeh`g_gb_f� ijh]jZff�� I_j\u_� ijh]jZffu�kha^Z\Zebkv� ihkj_^kl\hf� dexq_\uo� i_j_dexqZl_e_c� gZ� i_j_^g_c� iZg_eb� dhfivxl_jZ��Hq_\b^gh��qlh�lZdhc�kihkh[�ih^oh^bl�lhevdh�^ey�hq_gv�g_[hevrbo�ijh]jZff��AZl_f�[ue�bah[j_l_g� yaud� Zkk_f[e_jZ�� dhlhjuc� iha\heye� ibkZlv� [he__� ^ebggu_� ijh]jZffu��Ke_^mxsbc�rZ]�[ue�k^_eZg�\ �����]h^m��dh]^Z�[ue�kha^Zg�i_j\uc�yaud�\ukhdh]h�mjh\gy�NhjljZg�
Bkihevamy�yaud�\ukhdh]h�mjh\gy��ijh]jZffbklu�fh]eb�ibkZlv�ijh]jZffu�^h�g_kdhevdbo�lukyq� kljhd� ^ebghc�� >ey� lh]h� \j_f_gb� mdZaZgguc� ih^oh^� d ijh]jZffbjh\Zgbx� [ue�gZb[he__�i_jki_dlb\guf��H^gZdh� yaud�ijh]jZffbjh\Zgby�� e_]dh� ihgbfZ_fuc� \ dhjhldbo�ijh]jZffZo�� dh]^Z� ^_eh� dZkZehkv� [hevrbo� ijh]jZff�� klZgh\beky� g_qblZ[_evguf� �bg_mijZ\ey_fuf��� Ba[Z\e_gb_� hl� lZdbo� g_kljmdlmjbjh\Zgguo� ijh]jZff� ijbreh� ihke_�bah[j_l_gby� \ ����� ]h^m�yaudh\ kljmdlmjgh]h�ijh]jZffbjh\Zgby� �VWUXFWXUHG�SURJUDPPLQJ� ODQ�JXDJH��� D gbf� hlghkylky� yaudb� :e]he�� IZkdZev� b K�� Kljmdlmjgh_� ijh]jZffbjh\Zgb_�ih^jZamf_\Z_l� lhqgh� h[hagZq_ggu_� mijZ\eyxsb_� kljmdlmju�� ijh]jZffgu_� [ehdb��hlkmlkl\b_� �beb�� ih� djZcg_c� f_j_�� fbgbfZevgh_� bkihevah\Zgb_�� bgkljmdpbc� *272��Z\lhghfgu_�ih^ijh]jZffu��\ dhlhjuo�Ih^^_j`b\Z_lky�j_dmjkby�b ehdZevgu_�i_j_f_ggu_��Kmlvx� kljmdlmjgh]h� Ijh]jZffbjh\Zgby� y\ey_lky� \hafh`ghklv� jZa[b_gby� ijh]jZffu� gZ�khklZ\eyxsb_� __ we_f_glu�� Bkihevamy� kljmdlmjgh_� ijh]jZffbjh\Zgb_�� kj_^gbc�ijh]jZffbkl�fh`_l�kha^Z\Zlv�b ih^^_j`b\Zlv�ijh]jZffu�k\ur_��������kljhd�^ebghc�
Ohly� kljmdlmjgh_� ijh]jZffbjh\Zgb_�� ijb� _]h� bkihevah\Zgbb� ^ey� gZibkZgby� mf_j_ggh�keh`guo� ijh]jZff�� ijbg_keh� \u^Zxsb_ky� j_amevlZlu�� ^Z`_� hgh� hdZau\Zehkv�g_khklhyl_evguf� lh]^Z��dh]^Z�ijh]jZffZ�^hklb]ZeZ�hij_^_e_gghc�^ebgu��Qlh[u�gZibkZlv�[he__� keh`gmx�ijh]jZffm��g_h[oh^bf�[ue�gh\uc�ih^oh^�d ijh]jZffbjh\Zgbx��< blh]_�[ueb� jZajZ[hlZgu� ijbgpbiu� h[t_dlgh�hjb_glbjh\Zggh]h� ijh]jZffbjh\Zgby�� 223�Zddmfmebjm_l�emqrb_�b^_b��\hiehs_ggu_�\ kljmdlmjghf�ijh]jZffbjh\Zgbb��b khq_lZ_l�bo�k fhsgufb�gh\ufb�dhgp_ipbyfb��dhlhju_�iha\heyxl�hilbfZevgh�hj]Zgbah\u\Zlv�\Zrb�ijh]jZffu�� H[t_dlgh�hjb_glbjh\Zggh_� ijh]jZffbjh\Zgb_� iha\hey_l� \Zf� jZaeh`blv�



ijh[e_fm� gZ� khklZ\gu_� qZklb�� DZ`^Zy� khklZ\eyxsZy� klZgh\blky� kZfhklhyl_evguf�h[t_dlhf�� kh^_j`Zsbf� k\hb� kh[kl\_ggu_� dh^u� b ^Zggu_�� dhlhju_� hlghkylky� d wlhfm�h[t_dlm�� < wlhf� kemqZ_� \ky� ijhp_^mjZ� \ p_ehf� mijhsZ_lky�� b ijh]jZffbkl� ihemqZ_l�\hafh`ghklv�hi_jbjh\Zlv�k ]hjZa^h�[hevrbfb ih�h[t_fm�ijh]jZffZfb�
<k_� yaudb� 223�� \dexqZy� &���� hkgh\Zgu� gZ� lj_o� hkgh\hiheZ]Zxsbo� dhgp_ipbyo��gZau\Z_fuo�bgdZikmeypb_c��ihebfhjnbafhf�b gZke_^h\Zgb_f��JZkkfhljbf�wlb�dhgp_ipbb�
BgdZikmeypbyBgdZikmeypby� �HQFDSVXODWLRQ�� ² wlh� f_oZgbaf�� dhlhjuc� h[t_^bgy_l� ^Zggu_� b dh^��fZgbimebjmxsbc� k wlbfb� ^Zggufb�� Z lZd`_� aZsbsZ_l� b lh�� b ^jm]h_� hl� \g_rg_]h�\f_rZl_evkl\Z� beb� g_ijZ\bevgh]h� bkihevah\Zgby�� < h[t_dlgh�hjb_glbjh\Zgghf�ijh]jZffbjh\Zgbb�dh^�b ^Zggu_�fh]ml�[ulv�h[t_^bg_gu�\f_kl_��\ wlhf�kemqZ_�]h\hjyl��qlh�kha^Z_lky� lZd� gZau\Z_fuc� �q_jguc� ysbd��� Dh]^Z� dh^u� b ^Zggu_� h[t_^bgyxlky� lZdbf�kihkh[hf��kha^Z_lky�h[t_dl��REMHFW���>jm]bfb�keh\Zfb��h[t_dl�² wlh�lh��qlh�ih^^_j`b\Z_l�bgdZikmeypbx�<gmljb� h[t_dlZ� dh^u� b ^Zggu_� fh]ml� [ulv� aZdjulufb� �SULYDWH�� ^ey� wlh]h� h[t_dlZ� beb�hldjulufb� �SXEOLF���AZdjulu_�dh^u�beb�^Zggu_�^hklmigu� lhevdh�^ey�^jm]bo�qZkl_c� wlh]h�h[t_dlZ��LZdbf�h[jZahf�� aZdjulu_�dh^u�b ^Zggu_�g_^hklmigu�^ey�l_o�qZkl_c�ijh]jZffu��dhlhju_�kms_kl\mxl�\g_�h[t_dlZ��?keb�dh^u�b ^Zggu_�y\eyxlky�hldjulufb��lh��g_kfhljy�gZ�lh��qlh�hgb�aZ^Zgu�\gmljb�h[t_dlZ��hgb�^hklmigu�b ^ey�^jm]bo�qZkl_c�ijh]jZffu��OZjZd�l_jghc� y\ey_lky� kblmZpby�� dh]^Z� hldjulZy� qZklv� h[t_dlZ� bkihevam_lky� ^ey� lh]h�� qlh[u�h[_ki_qblv�dhgljhebjm_fuc�bgl_jn_ck�aZdjuluo�we_f_glh\�h[t_dlZ�GZ� kZfhf� ^_e_ h[t_dl� y\ey_lky� i_j_f_gghc� hij_^_e_ggh]h� ihevah\Zl_e_f�� lbiZ��Fh`_l�ihdZaZlvky� kljZgguf�� qlh� h[t_dl�� dhlhjuc� h[t_^bgy_l� dh^u� b ^Zggu_�� fh`gh�jZkkfZljb\Zlv� dZd� i_j_f_ggmx�� H^gZdh� ijbf_gbl_evgh� d h[t_dlgh�hjb_glbjh\Zgghfm�ijh]jZffbjh\Zgbx� wlh� bf_ggh� lZd�� DZ`^uc� we_f_gl� ^Zgguo� lZdh]h� lbiZ� y\ey_lky�khklZ\ghc�i_j_f_gghc�
IhebfhjnbafIhebfhjnbaf��SRO\PRUSKLVP���hl�]j_q_kdh]h�SRO\PRUSKRV��² wlh�k\hckl\h��dhlhjh_�iha\hey_l�h^gh�b lh�`_�bfy�bkihevah\Zlv�^ey�j_r_gby�^\mo�beb�[he__�koh`bo��gh�l_ogbq_kdb�jZaguo�aZ^Zq�� P_evx� ihebfhjnbafZ�� ijbf_gbl_evgh� d h[t_dlgh�hjb_glbjh\Zgghfm�ijh]jZffbjh\Zgbx�� y\ey_lky� bkihevah\Zgb_� h^gh]h�bf_gb�^ey� aZ^Zgby�h[sbo�^ey�deZkkZ�^_ckl\bc��<uiheg_gb_� dZ`^h]h� dhgdj_lgh]h� ^_ckl\by�[m^_l� hij_^_eylvky� lbihf�^Zgguo��GZijbf_j��^ey�yaudZ�K��\ dhlhjhf�ihebfhjnbaf�ih^^_j`b\Z_lky�g_^hklZlhqgh��gZoh`^_�gb_� Z[khexlghc�\_ebqbgu�qbkeZ� lj_[m_l� lj_o�jZaebqguo�nmgdpbc��DEV���� ,DEV���b IDEV4��Wlb�nmgdpbb�ih^kqblu\Zxl�b \ha\jZsZxl�Z[khexlgmx�\_ebqbgm�p_euo��^ebgguo�p_euo�bqbk_e� k ieZ\Zxs_c� lhqdhc� khhl\_lkl\_ggh��< &��� dZ`^Zy� ba� wlbo�nmgdpbc�fh`_l� [ulv�gZa\ZgZ�DEV�����H^bg�ba�kihkh[h\��dhlhjuc�iha\hey_l�wlh�^_eZlv��ihdZaZg�^Ze__�\ wlhc�]eZ\_���Lbi� ^Zgguo�� dhlhjuc� bkihevam_lky� ijb� \uah\_� nmgdpbb�� hij_^_ey_l�� dZdZy� dhgdj_lgZy�\_jkby�nmgdpbb�^_ckl\bl_evgh�\uihegy_lky��DZd�\u�m\b^bl_��\ &���fh`gh�bkihevah\Zlv�h^gh�bfy�nmgdpbb�^ey�fgh`_kl\Z�jZaebqguo�^_ckl\bc��Wlh�gZau\Z_lky�i_j_]jmadhc�nmgdpbc��IXQFWLRQ�RYHUORDGLQJ��
< [he__� h[s_f� kfuke_�� dhgp_ipb_c� ihebfhjnbafZ� y\ey_lky� b^_y� �h^bg� bgl_jn_ck��fgh`_kl\h� f_lh^h\��� Wlh� hagZqZ_l�� qlh� fh`gh� kha^Zlv� h[sbc� bgl_jn_ck� ^ey� ]jmiiu�[ebadbo�ih�kfukem�^_ckl\bc��Ij_bfms_kl\hf�ihebfhjnbafZ�y\ey_lky�lh��qlh�hg�ihfh]Z_l�kgb`Zlv� keh`ghklv� ijh]jZff�� jZaj_rZy� bkihevah\Zgb_� lh]h� `_� bgl_jn_ckZ� ^ey� aZ^Zgby�_^bgh]h� deZkkZ� ^_ckl\bc�� <u[hj� `_� dhgdj_lgh]h� ^_ckl\by�� \ aZ\bkbfhklb� hl� kblmZpbb��



\haeZ]Z_lky�gZ�dhfibeylhj��<Zf��dZd�ijh]jZffbklm��g_�gm`gh�^_eZlv� wlhl�\u[hj�kZfhfm��Gm`gh�lhevdh�ihfgblv�b bkihevah\Zlv�h[sbc�bgl_jn_ck��Ijbf_j�ba�ij_^u^ms_]h�Z[aZpZ�ihdZau\Z_l�� dZd�� bf_y� ljb� bf_gb ^ey�nmgdpbb hij_^_e_gby� Z[khexlghc� \_ebqbgu� qbkeZ�\f_klh� h^gh]h�� h[uqgZy� aZ^ZqZ� klZgh\blky� [he__� keh`ghc�� q_f� wlh� ^_ckl\bl_evgh�g_h[oh^bfh�Ihebfhjnbaf� fh`_l� ijbf_gylvky� lZd`_� b d� hi_jZlhjZf�� NZdlbq_kdb� \h� \k_o� yaudZo�ijh]jZffbjh\Zgby�h]jZgbq_ggh�ijbf_gy_lky�ihebfhjnbaf��gZijbf_j��\ Zjbnf_lbq_kdbo�hi_jZlhjZo�� LZd�� \ K�� kbf\he� �� bkihevam_lky� ^ey� kdeZ^u\Zgby� p_euo�� ^ebgguo� p_euo��kbf\hevguo� i_j_f_gguo� b qbk_e� k ieZ\Zxs_c� lhqdhc�� < wlhf� kemqZ_� dhfibeylhj�Z\lhfZlbq_kdb�hij_^_ey_l��dZdhc�lbi�Zjbnf_lbdb�lj_[m_lky��< &���\u�fh`_l_�ijbf_gblv�wlm� dhgp_ipbx� b d� ^jm]bf�� aZ^Zgguf� \Zfb�� lbiZf� ^Zgguo�� LZdhc� lbi� ihebfhjnbafZ�gZau\Z_lky�i_j_]jmadhc�hi_jZlhjh\��RSHUDWRU�RYHUORDGLQJ��Dexq_\uf�\ ihgbfZgbb�ihebfhjnbafZ�y\ey_lky�lh��qlh�hg�iha\hey_l�\Zf�fZgbimebjh\Zlv�h[t_dlZfb� jZaebqghc� kl_i_gb� keh`ghklb� iml_f� kha^Zgby� h[s_]h� ^ey� gbo� klZg^Zjlgh]h�bgl_jn_ckZ�^ey�j_ZebaZpbb�ihoh`bo�^_ckl\bc�
GZke_^h\Zgb_GZke_^h\Zgb_� �LQKHULWDQFH�� ² wlh� ijhp_kk�� ihkj_^kl\hf� dhlhjh]h� h^bg� h[t_dl� fh`_l�ijbh[j_lZlv� k\hckl\Z� ^jm]h]h�� Lhqg__�� h[t_dl� fh`_l� gZke_^h\Zlv� hkgh\gu_� k\hckl\Z�^jm]h]h� h[t_dlZ� b ^h[Z\eylv� d gbf� q_jlu�� oZjZdl_jgu_� lhevdh� ^ey� g_]h��GZke_^h\Zgb_�y\ey_lky� \Z`guf�� ihkdhevdm� hgh� iha\hey_l� ih^^_j`b\Zlv� dhgp_ipbx� b_jZjobb� deZkkh\��KLHUDUFKLFDO� FODVVLILFDWLRQ��� Ijbf_g_gb_� b_jZjobb deZkkh\� ^_eZ_l� mijZ\ey_fufb� [hevrb_�ihlhdb� bgnhjfZpbb��GZijbf_j�� ih^mfZcl_� h[� hibkZgbb�`beh]h� ^hfZ��>hf�² wlh� qZklv�h[s_]h� deZkkZ�� gZau\Z_fh]h� kljh_gb_f��K ^jm]hc� klhjhgu�� kljh_gb_�² wlh� qZklv�[he__�h[s_]h�deZkkZ�² dhgkljmdpbb��dhlhjuc�y\ey_lky�qZklvx�_s_�[he__�h[s_]h�deZkkZ�h[t_dlh\��dhlhjuc� fh`gh� gZa\Zlv� kha^Zgb_f� jmd�Q_eh\_dZ�� < dZ`^hf� kemqZ_� ihjh`^_gguc� deZkk�gZke_^m_l� \k_�� k\yaZggu_� k jh^bl_e_f�� dZq_kl\Z� b ^h[Z\ey_l� d gbf� k\hb� kh[kl\_ggu_�hij_^_eyxsb_�oZjZdl_jbklbdb��;_a�bkihevah\Zgby�b_jZjobb�deZkkh\��^ey�dZ`^h]h�h[t_dlZ�ijbrehkv�[u�aZ^Zlv�\k_�oZjZdl_jbklbdb��dhlhju_�[u�bkq_jiu\Zxs_�_]h�hij_^_eyeb��H^gZdh�ijb� bkihevah\Zgbb� gZke_^h\Zgby�fh`gh� hibkZlv� h[t_dl� iml_f� hij_^_e_gby� lh]h� h[s_]h�deZkkZ� �beb� deZkkh\��� d dhlhjhfm� hg� hlghkblky�� k l_fb� ki_pbZevgufb� q_jlZfb�� dhlhju_�^_eZxl�h[t_dl�mgbdZevguf��DZd�\u�m\b^bl_��gZke_^h\Zgb_�b]jZ_l�hq_gv�\Z`gmx�jhev�\ 223�
Ijbf_ju
�� BgdZikmeypby� g_� y\ey_lky� bkdexqbl_evghc� ij_jh]Zlb\hc� 223�� G_dhlhjZy� kl_i_gv�bgdZikmeypby� fh`_l� [ulv� ^hklb]gmlZ� b \� yaud_� K�� GZijbf_j� ijb� ijbf_g_gbb�[b[ebhl_qghc� nmgdpbb�� \ dhg_qghf� blh]_�� bf__l� f_klh� dhgp_ipby� q_jgh]h� ysbdZ��kh^_j`bfh_� dhlhjh]h� \u� g_� fh`_l_� baf_gblv� �bkdexqZy� \hafh`gh�� aehc� mfuk_e���JZkkfhljbf�nmgdpbx�IRSHQ����?keb�hgZ�bkihevam_lky�^ey�hldjulby�nZceZ��lh�kha^Zxlky�b bgbpbZebabjmxlky� g_kdhevdh� \gmlj_ggbo� i_j_f_gguo�� < lhc� f_j_�� \ dhlhjhc� wlh�dZkZ_lky�\Zr_c�ijh]jZffu�� wlb�i_j_f_ggu_�kdjulu�b g_^hklmigu��Gh��dhg_qgh��&���h[_ki_qb\Z_l�[he__�gZ^_`gmx�ih^^_j`dm�bgdZikmeypbb��
�� < j_Zevghc� `bagb� ijbf_ju� ihebfhjnbafZ� \iheg_� h[uqgu�� GZijbf_j�� jZkkfhljbf�jme_\h_� dhe_kh� Z\lhfh[bey�� Hgh� jZ[hlZ_l� h^bgZdh\h�� g_aZ\bkbfh� hllh]h�� bkihevam_lky� eb� ijb� wlhf� we_dljhijb\h^�� f_oZgbq_kdbc� ijb\h^� bebklZg^Zjlgh_� jmqgh_� mijZ\e_gb_�� Dexq_\uf� y\ey_lky� lh�� qlh� bgl_jn_ck�jme_\h_� dhe_kh�� h^bg� b lhl� `_�� g_aZ\bkbfh� hl� lh]h�� dZdhc� jme_\hc� f_oZgbaf�f_lh^��ijbf_gy_lky�gZ�kZfhf�^_e_�



�� GZke_^h\Zgb_�k\hckl\�b [Zah\Zy�dhgp_ipby�deZkkh\�y\eyxlky�hkgh\hiheZ]Zxsbfb�^ey�hj]ZgbaZpbb� imlb� ihagZgby�� GZijbf_j�� k_ev^_j_c�² qe_g� deZkkZ� h\hs_c�� dhlhju_�y\eyxlky� qZklvx� deZkkZ� jZkl_gbc�� < k\hx� hq_j_^v�� jZkl_gby� y\eyxlky� `b\ufb�hj]ZgbafZfb� b lZd� ^Ze__�� ;_a� b_jZjobb� deZkkh\� kbkl_fZlbaZpby� agZgbc� [ueZ� [u�g_\hafh`gZ�
�����>\_�\_jkbb�K��
Ijb� gZibkZgbb� wlhc� dgb]b� &��� gZoh^beky� gZ� i_j_imlv_�� DZd� mdZaZgh� \ij_^bkeh\bb�� \ ihke_^gb_� ]h^u� Zdlb\gh� r_e� ijhp_kk� klZg^ZjlbaZpbb� &���P_evx� klZg^ZjlbaZpbb� [ueh� kha^Zgb_� klZ[bevgh]h�� hjb_glbjh\Zggh]h� gZ[m^ms__� yaudZ�� dhlhjhc� ijba\Zg� m^h\e_l\hjblv� ihlj_[ghklb� ijh]jZffbklh\ke_^mxs_]h� klhe_lby�� J_amevlZlhf� klZeh� iZjZee_evgh_� kms_kl\h\Zgb_� ^\mo\_jkbc� &���� I_j\Zy�� ljZ^bpbhggZy� \_jkby� [Zabjm_lky� gZ� bkoh^ghc� jZajZ[hld_� ;vyjgZ�KljZmkljmiZ�� Wlh� lZ� \_jkby�� dhlhjZy� bkihevah\ZeZkv� ijh]jZffbklZfb� ihke_^gb_� e_l�^_kylv�� <lhjZy� \_jkby�� gZa\ZggZy� 6WDQGDUG� &���� kha^ZgZ� ;vyjghf� KljZmkljmihf�kh\f_klgh�k dhfbl_lhf�ih�klZg^ZjlbaZpbb� �$16,�² $PHULFDQ�1DWLRQDO�6WDQGDUGV� ,QVWLWXWH��:f_jbdZgkdbc� gZpbhgZevguc� bgklblml� klZg^Zjlh\�� ,62� ² ,QWHUQDWLRQDO� 6WDQGDUGV�2UJDQL]DWLRQ�� �F_`^mgZjh^gZy� hj]ZgbaZpby� ih� klZg^ZjlZf���Ohly�ih� kmlb� wlb�^\_� \_jkbb�hq_gv� ihoh`b�� 6WDQGDUG &��� kh^_j`bl� g_kdhevdh� mkh\_jr_gkl\h\Zgbc�� dhlhjuo� g_l\ ljZ^bpbhgghf� &���� LZdbf� h[jZahf� 6WDQGDUG� &��� ih� kms_kl\m� y\ey_lkygZ^fgh`_kl\hf�ljZ^bpbhggh]h�&���
GZklhysZy� dgb]Z� mqbl� yaudm� 6WDQGDUG� &���� WlZ� \_jkby� &���� hij_^_e_ggZydhfbl_lhf�ih� klZg^ZjlbaZpbb�$16,�,62��^he`gZ�[ulv�j_Zebah\ZgZ�\h�\k_o�kh\j_f_gguodhfibeylhjZo &���� Ijbf_ju� ijh]jZff� wlhc� dgb]b� hljZ`Zxlkh\j_f_gguc� klbev� ijh]jZffbjh\Zgby� \ khhl\_lkl\bb� k gh\ufb� j_ZebyfbyaudZ� 6WDQGDUG� &���� Wlh� hagZqZ_l� ZdlmZevghklv� kh^_j`Zgby� dgb]b� g_� lhevdhk_]h^gy�� gh� b \� [m^ms_f�� Ijhs_� ]h\hjy�� 6WDQGDUG� &��� ² wlh� [m^ms__�: ihkdhevdm� 6WDQGDUG� &��� kh^_j`bl� \ k_[_� q_jlu� \k_o� jZggbo� \_jkbc� &���lh�� qlh� \u� magZ_l_� ba� wlhc� dgb]b�� iha\hebl� \Zf� jZ[hlZlv� \ ex[hc� ijh]jZffghc� kj_^_�&���
L_f�g_�f_g__��_keb�\u�bkihevam_l_�mklZj_\rbc�dhfibeylhj��g_�\k_�ijb\_^_ggu_�\ dgb]_�ijh]jZffu� [m^ml� \Zf� ^hklmigu�� ihkdhevdm� \ ijhp_kk_� klZg^ZjlbaZpbb� dhfbl_l�$16,�,62� ^h[Z\be� d yaudm� fZkkm� gh\uo� q_jl�� Ih� f_j_hij_^_e_gby� gh\uo� q_jl�� hgb� j_Zebah\u\Zebkv� ijhba\h^bl_eyfb� dhfibeylhjh\��?kl_kl\_ggh�� qlh� f_`^m� ^h[Z\e_gb_f� gh\hc� \hafh`ghklb� yaudZ� b __^hklmighklvx� \ dhff_jq_kdbo� dhfibeylhjZo� \k_]^Z� _klv� hij_^_e_gguc� ijhf_`mlhd�\j_f_gb�� Z ihkdhevdm� lZdb_� \hafh`ghklb� ^h[Z\eyebkv� \ l_q_gb_g_kdhevdbo� e_l�� klZju_� dhfibeylhju� fh]ml� g_� ih^^_j`b\Zlv� g_dhlhju_� bagbo�� Wlh� \Z`gh�� lZd� dZd� ^\Z� g_^Z\gbo� ^h[Z\e_gby� d yaudm� &��� bf_xl� hlghr_gb_� dh�\k_f�� ^Z`_� ijhkl_crbf� ijh]jZffZf�� ?keb� m \Zk� mklZj_\rbcdhfibeylhj��\ dhlhjhf�mdZaZggu_�gh\u_�\hafh`ghklb�g_^hklmigu��g_�jZkkljZb\Zcl_kv��\ ke_^mxsbo� jZa^_eZo� hibkZgh� g_kdhevdh� ijhkluo� kihkh[h\h[hclb�ijh[e_fm�
Hlebqby� f_`^m� ij_`gbf� b kh\j_f_gguf� klbeyfb� ijh]jZffbjh\Zgby� \ qbke_� ijhqbo�\dexqZxl� ^\_� gh\u_� q_jlu�� baf_gbeky� klbev� hnhjfe_gby� aZ]heh\dh\� �KHDGHUV�� b



ihy\beZkv� bgkljmdpby� QDPHVSDFH�� Qlh[u� ijh^_fhgkljbjh\Zlv� wlb� hlebqby�� gZqg_f� kjZkkfhlj_gby� ^\mo� \_jkbc� ijhkl_cr_c� ijh]jZffu� gZ� &���� I_j\Zy� ihdZaZggZy� a^_kv�\_jkby�gZibkZgZ�\ ij_`g_f��_s_�kh\k_f�g_^Z\gh�hkgh\ghf�klbe_�ijh]jZffbjh\Zgby�
�
Ijh]jZffZ�gZ�K���\ ljZ^bpbhgghf�klbe_
��LQFOXGH��LRVWUHDP�K!LQW�PDLQ���
�̂ 
���ijh]jZffguc dh^UHWXUQ�� �`

Ihkdhevdm� &��� kljhblky�gZ�K�� wlhl�dZjdZk�ijh]jZffu�^he`_g�[ulv�ohjhrh \Zf� agZdhf��l_f� g_� f_g__� h[jZlbl_� hkh[h_� \gbfZgb_� gZ� bgkljmdpbx �� LQ� HOXGH� WlZ� bgkljmdpby�ih^dexqZ_l�d ijh]jZff_�aZ]heh\hqguc�nZce LRVWUHDP�K��dhlhjuc�h[_ki_qb\Z_l�ih^^_j`dm�kbkl_fu�\\h^Z�\u\h^Z�&��� �< &���wlhl�nZce�bf__l�lh�`_�kZfh_�gZagZq_gb_��qlh�b nZce�VWGLR�K�\ K��
Gb`_�ij_^klZ\e_gZ�\lhjZy�\_jkby�ijh]jZffu��\ dhlhjhc�bkihevam_lky�kh\j_f_gguc�klbev�

�
 Ijh]jZffZ� gZ� K��� \ kh\j_f_gghf� klbe_�� A^_kv� bkihevamxlky� gh\h_� hnhjfe_gb_� aZ]heh\dh\� bdexq_\h_�keh\h�QDPHVSDFH
��LQFOXGH��LRVWUHDPXVLQJ�QDPHVSDFH�VWG�LQW�PDLQ��
�̂
�ijh]jZffguc�dh^ 
�UHWXUQ���`

H[jZlbl_� \gbfZgb_� gZ� ^\_� kljhdb� \ kZfhf� gZqZe_� ijh]jZffu�� \ dhlhjuo� bf_xl� f_klh�baf_g_gby��<h�i_j\uo��\ bgkljmdpbb��LQFOXGH ihke_�keh\Z� LRVWUHDP hlkmlkl\mxl�kbf\heu��K��<h�\lhjuo��\ ke_^mxs_c�kljhd_�aZ^Z_lky�lZd�gZau\Z_fh_�ijhkljZgkl\h�bf_g �QDPHVSDFH���Ohly� ih^jh[gh� wlb� gh\h\\_^_gby� [m^ml� jZkkfhlj_gu� iha^g__�� k_cqZk� ^Z^bf� bo� djZldbc�h[ahj�
Gh\u_�aZ]heh\db�\ ijh]jZffZo�gZ�K��
DZd� \Zf� ^he`gh� [ulv� ba\_klgh� ba� hiulZ� ijh]jZffbjh\Zgby� gZ� K�� ijb� bkihevah\Zgbb�[b[ebhl_qghc� nmgdpbb� \ ijh]jZffm� g_h[oh^bfh� \dexqblv� aZ]heh\hqguc� nZce�� Wlh�^_eZ_lky�k ihfhsvx�bgkljmdpbb��LQFOXGH��GZijbf_j��ijb�gZibkZgbb�ijh]jZff gZ�yaud_�KaZ]heh\hqguf� nZcehf� ^ey� nmgdpbc \\h^Z�\u\h^Z� y\ey_lky� nZce� VWGLR�K�� dhlhjuc�\dexqZ_lky�\ ijh]jZffm�k ihfhsvx�ke_^mxs_c�bgkljmdpbb�



�LQFOXGH��VWGLR�K!A^_kv� VWGLR�K ² wlh� bfy� nZceZ�� dhlhjuc� bkihevam_lky� nmgdpbyfb� \\h^Z�\u\h^Z�� bij_^u^msZy� bgkljmdpby� aZklZ\ey_l� dhfibeylhj� \dexqblv mdZaZgguc� nZce� \ \Zrm�ijh]jZffm�
< i_j\u_� g_kdhevdh� e_l� ihke_� ihy\e_gby� &��� \ g_f� bkihevah\Zeky� lhl� `_� klbev�hnhjfe_gby�aZ]heh\dh\��qlh�b \�K��>ey�kh\f_klbfhklb�k ij_`gbfb�ijh]jZffZfb�\ yaud_�6WDQGDUG� &��� wlhl� klbev ih�ij_`g_fm� ih^^_j`b\Z_lky�� L_f� g_� f_g__� ijb� jZ[hl_� k[b[ebhl_dhc� 6WDQGDUG� &��� \ khhl\_lkl\bb� k gh\uf� klbe_f� \f_klh� bf_g� aZ]heh\hqguo�nZceh\� mdZau\Zxlky� klZg^Zjlgu_� b^_glbnbdZlhju�� ih� dhlhjuf� dhfibeylhj� gZoh^bl�lj_[m_fu_� nZceu�� Gh\u_� aZ]heh\db� &��� y\eyxlky� Z[kljZdpbyfb�� ]ZjZglbjmxsbfb�h[ty\e_gb_�khhl\_lkl\mxsbo�ijhlhlbih\�b hij_^_e_gbc�[b[ebhl_db�yaudZ�6WDQGDUG�&���
Ihkdhevdm�gh\u_�aZ]heh\db�g_�y\eyxlky�bf_gZfb�nZceh\��^ey�gbo�g_�gm`gh�mdZau\Zlv�jZkrbj_gb_� �K� Z lhevdh� bfy� aZ]heh\dZ� \ m]eh\uo� kdh[dZo� Gb`_� ij_^klZ\e_gu�g_kdhevdh�aZ]heh\dh\��ih^^_j`b\Z_fuo�\ yaud_�6WDQGDUG�&���

�LRVWUHDP!�IVWUHDP!��YHFWRU!��VWULQJ!LZdb_� aZ]heh\db�ih�ij_`g_fm�\dexqZxlky�\ ijh]jZffm�k ihfhsvx�bgkljmdpbb��LQFOXGH��?^bgkl\_gguf� hlebqb_f� y\ey_lky� lh�� qlh� gh\u_� aZ]heh\db� kh\_jr_ggh� g_� h[yaZl_evgh�y\eyxlky�bf_gZfb�nZceh\�
Ihkdhevdm� &��� kh^_j`bl� \kx� [b[ebhl_dm� nmgdpbc� K�� ih�ij_`g_fm� ih^^_j`b\Z_lky�klZg^Zjlguc�klbev�hnhjfe_gby�aZ]heh\hqguo�nZceh\�[b[ebhl_db�K��LZdbf�h[jZahf��lZdb_�aZ]heh\hqgu_�nZceu��dZd�VWGLR�K b FW\SH�K \k_�_s_�^hklmigu��H^gZdh�6WDQGDUG�&���lZd`_�hij_^_ey_l� aZ]heh\db� gh\h]h� klbey�� dhlhju_� fh`gh� mdZau\Zlv� \f_klh� wlbo� aZ]heh\hqguo�nZceh\��< khhl\_lkl\bb� k \_jkb_c� &��� d klZg^Zjlguf� aZ]heh\dZf�K ijhklh� ^h[Z\ey_lky�ij_nbdk� k b� m^Zey_lky� jZkrbj_gb_� �K�� GZijbf_j�� aZ]heh\hd� PDWK�K aZf_gy_lky� gh\uf�aZ]heh\dhf�&����FPDWK!� Z aZ]heh\hd�VLULQJ�K ² aZ]heh\dhf��FVWULQJ!� Ohly�\ gZklhys__�\j_fy� ijb� jZ[hl_� k nmgdpbyfb� [b[ebhl_db� K ^himkdZ_lky� \dexqZlv� \ ijh]jZffu�aZ]heh\hqgu_�nZceu�\ khhl\_lkl\bb�kh�klbe_f�K��lZdhc�ih^oh^�g_�h^h[jy_lky�klZg^Zjlhf�yaudZ�6WDQGDUG�&�����Lh�_klv��hg�g_�j_dhf_g^m_lky���Ih�wlhc�ijbqbg_�\h�\k_o�bf_xsboky�\dgb]_�bgkljmdpbyo��LQFOXGH bkihevam_lky�gh\uc�klbev�gZibkZgby�aZ]heh\dh\�ijh]jZff��?keb�\Zr� dhfibeylhj� ^ey� nmgdpbc� [b[ebhl_db� K g_� ih^^_j`b\Z_l� aZ]heh\db� gh\h]h� klbey��ijhklh�aZf_gbl_�bo�aZ]heh\dZfb�\ klbe_�K�
Ihkdhevdm� aZ]heh\db�gh\h]h�klbey�ihy\bebkv�\ &���kh\k_f�g_^Z\gh��\h�fgh]bo�b fgh]bo�ij_`gbo� ijh]jZffZo� \u� bo� g_�gZc^_l_��< wlbo�ijh]jZffZo� \ khhl\_lkl\bb� kh� klbe_f�K \�aZ]heh\dZo� mdZaZgu� bf_gZ�nZceh\��Gb`_� ij_^klZ\e_g� ljZ^bpbhgguc� kihkh[� \dexq_gby� \ijh]jZffm�aZ]heh\dZ�^ey�nmgdpbc \\h^Z�\u\h^Z��LQFOXGH��LRVWUHDP�K!WlZ�bgkljmdpby�aZklZ\ey_l�dhfibeylhj�\dexqblv�\ ijh]jZffm�aZ]heh\hqguc�nZce�LRVWUHDP�K��DZd�ijZ\beh��\ aZ]heh\dZo�ij_`g_]h�klbey�\f_kl_�k jZkrbj_gb_f��K bkihevam_lky�lh�`_�bfy��qlh�b \�khhl\_lkl\mxsbo�bf�gh\uo�aZ]heh\dZo�DZd�m`_�hlf_qZehkv��\k_�dhfibeylhju�&���ih^^_j`b\Zxl�aZ]heh\db�klZjh]h�klbey��L_f�g_�f_g__� lZdb_� aZ]heh\db� h[ty\e_gu� mklZj_\rbfb� b g_� j_dhf_g^mxlky��Bf_ggh� ihwlhfm� \



dgb]_�\u�bo�[hevr_�g_�\klj_lbl_�
IjhkljZgkl\Z�bf_gDh]^Z� \u� \dexqZ_l_� \ ijh]jZffm� aZ]heh\hd� gh\h]h� klbey�� kh^_j`Zgb_� wlh]h� aZ]heh\dZ�hdZau\Z_lky� \ ijhkljZgkl\_� bf_g� VWG��IjhkljZgkl\h� bf_g� �QDPHVSDFH��² wlh� ijhklh� g_dZy�h[ty\ey_fZy� h[eZklv�� g_h[oh^bfZy� ^ey� lh]h�� qlh[u� ba[_`Zlv� dhgnebdlh\� bf_g�b^_glbnbdZlhjh\�� LjZ^bpbhggh� bf_gZ� [b[ebhl_qguo� nmgdpbc� b ^jm]bo� ih^h[guo�b^_glbnbdZlhjh\� jZkiheZ]Zebkv� \ ]eh[Zevghf� ijhkljZgkl\_� bf_g� �dZd�� gZijbf_j�� \ K���H^gZdh�kh^_j`Zgb_�aZ]heh\dh\�gh\h]h�klbey ihf_sZ_lky�\ ijhkljZgkl\_�bf_g�VWG��Iha^g__�fu�jZkkfhljbf�ijhkljZgkl\Z�bf_g�[he__�ih^jh[gh��K_cqZk�`_��qlh[u�ijhkljZgkl\h�bf_g�VWG�klZeh�\b^bfuf��ijhklh�bkihevamcl_�ke_^mxsmx�bgkljmdpbx�XVLQJ�QDPHVSDFH�VWG�WlZ�bgkljmdpby�ihf_sZ_l�VWG�\ ]eh[Zevgh_�ijhkljZgkl\h�bf_g��Ihke_�lh]h�dZd�dhfibeylhj�h[jZ[hlZ_l�wlm�bgkljmdpbx��\u�kfh`_l_�jZ[hlZlv�k aZ]heh\dZfb�dZd�klZjh]h��lZd�b gh\h]h�klbey�
?keb�\u�jZ[hlZ_l_�kh�klZjuf�dhfibeylhjhf
DZd� m`_� mihfbgZehkv�� aZ]heh\db� gh\h]h� klbey� b ijhkljZgkl\Z� bf_g� ihy\bebkv� \ &���kh\k_f� g_^Z\gh�� ihwlhfm� wlb� q_jlu� yaudZ� fh]ml� g_� ih^^_j`b\Zlvky� klZjufb�dhfibeylhjZfb�� ?keb� m \Zk� h^bg� ba� lZdbo� dhfibeylhjh\�� lh� ijb� ihiuld_� dhfibeypbb�i_j\uo�^\mo�kljhd�dh^Z��ijb\h^bfuo�\ dgb]_�ijbf_jh\�ijh]jZff��\u�ihemqbl_�h^gh�beb�g_kdhevdh�khh[s_gbc h[�hrb[dZo��H[hclb�wlm�ijh[e_fm�ijhklh�² m^Zebl_�bgkljmdpbx�QDPHVSDFH� b bkihevamcl_� aZ]heh\db� klZjh]h� klbey�� Lh� _klv� aZf_gbl_�� gZijbf_j��bgkljmdpbb�LQFOXGH��LRVWUHDP!�XVLQJ�QDPHVSDFH�VWG�gZ�bgkljmdpbx�LQFOXGH��LRVWUHDP�K!Wlh�ijhklh_�^_ckl\b_�ij_\jZlbl�kh\j_f_ggmx�ijh]jZffm�\ lZdmx�`_��gh�\ ljZ^bpbhgghf�klbe_��Ihkdhevdm� aZ]heh\hd� klZjh]h� klbey� kqblu\Z_l� \k_� k\h_� kh^_j`Zgb_� \ ]eh[Zevgh_�ijhkljZgkl\h�bf_g��g_h[oh^bfhklv�\ bgkljmdpbb�QDPHVSDFH�hliZ^Z_l�
B _s_�h^gh�aZf_qZgb_��?s_�\ l_q_gb_�g_kdhevdbo�e_l�\u�[m^_l_�\klj_qZlv�ijh]jZffu��\dhlhjuo� aZ]heh\db�[m^ml�hnhjfe_gu�\ klZjhf� klbe_�b g_�[m^_l�bgkljmdpbc�QDPHVSDFH��<Zr�dhfibeylhj�&���[m^_l�ij_djZkgh�kijZ\eylvky�k lZdbfb�ijh]jZffZfb��L_f�g_�f_g__��qlh� dZkZ_lky� gh\uo� ijh]jZff�� \Zf� ke_^m_l� bkihevah\Zlv kh\j_f_gguc� klbev�� ihkdhevdm�bf_ggh� hg� hij_^_e_g� klZg^Zjlhf� yaudZ� 6WDQGDUG� &����Ohly� ijh]jZffu� ij_`g_]h� klbey�[m^ml�ih^^_j`b\Zlvky�_s_�fgh]b_�]h^u��l_ogbq_kdb�hgb�g_dhjj_dlgu�
�����Dhgkhevguc�\\h^�b \u\h^�\ &��Ihkdhevdm� &��� ² wlh� memqr_gguc� K�� \k_� we_f_glu� yaudZ� K kh^_j`Zlky� lZd`_� b \� &���� Wlhih^jZamf_\Z_l��qlh�\k_�ijh]jZffu��gZibkZggu_�gZ�K��ih�mfheqZgbx�y\eyxlky�lZd`_�b ijh]jZffZfb�gZ� &���� �GZ� kZfhf� ^_e_�bf__lky� g_kdhevdh� hq_gv� g_agZqbl_evguo� bkdexq_gbc�ba� wlh]h�ijZ\beZ��dhlhju_� [m^ml� jZkkfhlj_gu� iha`_���Ihwlhfm� fh`gh� ibkZlv� ijh]jZffu� gZ� &���� dhlhju_� [m^ml�



\u]ey^_lv�lhqgh�lZd�`_��dZd�b ijh]jZffu�gZ�K��Hrb[db�g_�[m^_l��wlh�lhevdh�[m^_l�hagZqZlv��qlh�\u�g_�kfh]eb�bkihevah\Zlv�\k_�ij_bfms_kl\Z�&����Qlh[u�ih�^hklhbgkl\m�hp_gblv�&����g_h[oh^bfh�ibkZlv�ijh]jZffu�\ klbe_�&���<_jhylgh�� gZb[he__� k\h_h[jZaghc� q_jlhc� yaudZ� &���� bkihevam_fhc� ijh]jZffbklZfb�� y\ey_lky�ih^oh^�d \\h^m�b \u\h^m��Ohly�lZdb_�nmgdpbb��dZd�SULQWI���b VFDQI����ih�ij_`g_fm�^hklmigu��&���h[_ki_qb\Z_l�bghc��emqrbc�kihkh[�\uiheg_gby� wlbo�hi_jZpbc��< &���\\h^�\u\h^�\uihegy_lky�kbkihevah\Zgb_f� hi_jZlhjh\�� Z g_�nmgdpbc� \\h^Z�\u\h^Z��Hi_jZlhj� \u\h^Z�² wlh ©�� Z hi_jZlhj�\\h^Z� ² ª�� DZd� \u� agZ_l_�� \ K� wlb� hi_jZlhju� y\eyxlky�� khhl\_lkl\_ggh�� hi_jZlhjZfb� e_\h]h� bijZ\h]h� k^\b]Z�� < &��� hgb� khojZgyxl� k\h_� i_j\hgZqZevgh_� agZq_gb_� �e_\uc� b ijZ\uc� k^\b]���\uihegyy�ijb�wlhf�_s_�\\h^�b \u\h^��JZkkfhljbf�ke_^mxsmx�bgkljmdpbx�K���FRXW�©��WlZ�kljhdZ�\u\h^blky�gZ�wdjZg�? Q � �WlZ� bgkljmdpby� hkms_kl\ey_l� \u\h^� kljhdb� \ aZjZg__� hij_^_e_gguc� ihlhd� FRXW�� dhlhjuc�Z\lhfZlbq_kdb� k\yau\Z_lky� k l_jfbgZehf�� dh]^Z� ijh]jZffZ� &��� gZqbgZ_l� \uihegylvky�� Wlh�gZihfbgZ_l�^_ckl\b_�nmgdpbb�VWGRXW�\ yaud_�K��DZd�b \�K��l_jfbgZe�^ey�\\h^Z�\u\h^Z�\ &���fh`_l�[ulv�i_j_hij_^_e_g��gh�ihdZ�[m^_f�kqblZlv��qlh�bkihevam_lky�wdjZg�
K ihfhsvx� hi_jZlhjZ� \u\h^Z� ©� fh`gh� \u\_klb� ^Zggu_� ex[h]h� [Zah\h]h� lbiZ� &���� GZijbf_j��ke_^mxsZy�bgkljmdpby�hkms_kl\ey_l�\u\h^�\_ebqbgu��������FRXW�©����������
< h[s_f�kemqZ_��^ey�\u\h^Z�gZ�wdjZg�l_jfbgZeZ�bkihevam_lky�ke_^mxsZy�h[uqgZy�nhjfZ�hi_jZlhjZ�©�FRXW��� \ujZ`_gb_�A^_kv� \ujZ`_gb_�fh`_l�[ulv�ex[uf�^_ckl\bl_evguf�\ujZ`_gb_f� &����\dexqZy�^jm]b_�\ujZ`_gby�\u\h^Z�>ey�kqblu\Zgby�agZq_gby�k deZ\bZlmju��bkihevamcl_�hi_jZlhj�\\h^Z�!!��GZijbf_j��\ wlhf�njZ]f_gl_�p_eZy�\_ebqbgZ�\\h^blky�\ QXP�LQW�QXP�FLQ�!!�QXP�H[jZlbl_�\gbfZgb_��qlh�i_j_f_gghc�QXP�g_�ij_^r_kl\m_l�Zfi_jkZg^�	��DZd�\u�agZ_l_��ijb�\\h^_� k bkihevah\Zgb_f� nmgdpbb� VFDQI��� yaudZ� K _c� ^he`gu� i_j_^Z\Zlvky� Z^j_kZ�i_j_f_gguo�Lhevdh�lh]^Z�hgb�kfh]ml�ihemqblv�agZq_gby��\\h^bfu_�ihevah\Zl_e_f��< kemqZ_�bkihevah\Zgby�hi_jZlhjZ�\\h^Z�&���\k_�ijhbkoh^bl�bgZq_���Kfuke�wlh]h�klZg_l�yk_g�ihke_�lh]h��dZd�\u�[hevr_�magZ_l_�h &����< h[s_f� kemqZ_� ^ey� \\h^Z� agZq_gby� k deZ\bZlmju�� bkihevamcl_� ke_^mxsmx� nhjfm�hi_jZlhjZ�ª�FLQ�!! i_j_f_ggZy�
Ijbf_ju
�� < wlhc� ijh]jZff_� \u\h^blky� kljhdZ�� ^\Z� p_euo� qbkeZ�b h^gh� qbkeh� k ieZ\Zxs_c�lhqdhc�^\hcghc�lhqghklb�
�LQFOXGH��LRVWUHDP!



XVLQJ�QDPHVSDFH�VWG�LQW�PDLQ��^ LQW�L��M�GRXEOH�G�L� ����M� ����G� ��������
FRXW�����<hl�g_kdhevdh�qbk_e����FRXW����L�FRXW����
�
�FRXW����M�FRXW����
�
�FRXW����G�
UHWXUQ���`���< h^ghf�\ujZ`_gbb�\\h^Z�\u\h^Z�fh`gh�\u\h^blv�[he__�h^ghc�\_ebqbgu��GZijbf_j��\_jkby�ijh]jZffu��hibkZgghc�\ ijbf_j_����ihdZau\Z_l�h^bg�ba�wnn_dlb\guo�kihkh[h\�ijh]jZffbjh\Zgby�bgkljmdpbc�\\h^Z�\u\h^Z�

�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ LQW�L��M�GRXEOH�G�
L� ����M� ����G� ��������
FRXW�����<hl�g_kdhevdh�qbk_e����FRXW����L����
�
����M����
�
����G�
UHWXUQ���`
A^_kv�\ kljhd_FRXW������L�������
���
�������M��������
���
����� G�
\u\h^blky� g_kdhevdh� we_f_glh\� ^Zgguo� \ h^ghf� \ujZ`_gbb�� < h[s_f� kemqZ_� \u�fh`_l_� bkihevah\Zlv� _^bgkl\_ggmx� bgkljmdpbx� ^ey� \u\h^Z� ex[h]h� lj_[m_fh]h�dhebq_kl\Z� we_f_glh\� ^Zgguo�� ?keb� wlh� dZ`_lky� g_m^h[guf�� ijhklh� aZihfgbl_�� qlh�hi_jZlhj�\u\h^Z��� \_^_l�k_[y�lZd�`_��dZd�b ex[hc�^jm]hc�hi_jZlhj�&����b fh`_l�[ulv�qZklvx�ijhba\hevgh�^ebggh]h�\ujZ`_gby��
H[jZlbl_� \gbfZgb_�� qlh� ih� f_j_� g_h[oh^bfhklb� ke_^m_l� \dexqZlv� \ ijh]jZffm�ijh[_eu�f_`^m�we_f_glZfb�^Zgguo��?keb�ijh[_eh\�g_�[m^_l��lh�^Zggu_��\u\h^bfu_�gZ�wdjZg��[m^_l�g_m^h[gh�qblZlv�

���Wlh�ijh]jZffZ�ij_^eZ]Z_l�ihevah\Zl_ex�\\_klb�p_eh_�qbkeh�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�



LQW�PDLQ��^ LQW�L�
FRXW�����<\_^bl_�qbkeh����FLQ�!!�L�FRXW�����<hl�\Zr_�qbkeh�������L�����?Q��
UHWXUQ���`J_amevlZl�jZ[hlu�ijh]jZffu�

<\_^bl_�qbkeh�����<hl�\Zr_�qbkeh�����DZd�\b^bl_��\\_^_ggh_�ihevah\Zl_e_f�agZq_gb_�̂ _ckl\bl_evgh�hdZau\Z_lky�\ L�
�� Ke_^mxsZy� ijh]jZffZ� ² wlh� ijh]jZffZ� \\h^Z� p_eh]h�� qbkeZ� k ieZ\Zxs_c� lhqdhc� b kljhdb�kbf\heh\��< g_c�^ey�\\h^Z�\k_]h�i_j_qbke_ggh]h�bkihevam_lky�h^gZ�bgkljmdpby�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ LQW�L�IORDW�I�FKDU�V>��@�
FRXW�����<\_^bl_�p_eh_��qbkeh�k ieZ\Zxs_c�lhqdhc�b kljhdm����FLQ�!!�L�!!�I�!!�V�FRXW�����<hl�\Zrb�^Zggu_����FRXW����L����
�
����I����
�
����V�
UHWXUQ���`
DZd�\b^gh�ba�wlh]h�ijbf_jZ��fh`gh�\\_klb�\ h^ghc�bgkljmdpbb�\\h^Z�klhevdh�we_f_glh\�^Zgguo��kdhevdh�gm`gh��DZd�b \�K��jZaebqgu_�we_f_glu�^Zgguo�ijb�\\h^_�^he`gu�[ulv�hl^_e_gu�^jm]�hl�^jm]Z��ijh[_eZfb��lZ[meypbyfb�beb�kbf\heZfb�gh\hc�kljhdb��
Ijb�kqblu\Zgbb�kljhdb�\\h^�[m^_l�hklZgh\e_g�ihke_�kqblu\Zgby�i_j\h]h�jZa^_ebl_evgh]h�kbf\heZ��GZijbf_j��_keb�\u�\\_^_l_������������Wlh�ijh\_jdZlh�gZ�wdjZg�[m^_l�\u\_^_gh��������������WlhLZd� ijhbkoh^bl� ihlhfm�� qlh� kqblu\Zgb_� kljhdb� ij_djZsZ_lky� ijb� \\h^_� ijh[_eZ� ihke_�keh\Z� Wlh�� HklZlhd� kljhdb� hklZ_lky� \ [mn_j_� \\h^Z�� \ h`b^Zgbb ke_^mxs_c� hi_jZpbb�\\h^Z���Wlh�ihoh`_ gZ�\\h^�kljhdb�k bkihevah\Zgb_f�nmgdpbb�VFDQI���\ nhjfZl_��V��
�� Ih� mfheqZgbx� ijb� bkihevah\Zgbb� hi_jZlhjZ� !! [mn_jbam_lky� \_kv� \\h^� kljhdb��Wlh�hagZqZ_l�� qlh�^h� l_o�ihj��ihdZ�\u�g_�gZ`f_l_�deZ\brm� �(QWHU!��bgnhjfZpby�g_�[m^_l�



i_j_^ZgZ�\ \Zrm�ijh]jZffm���< yaud_�K nmgdpby�VFDQI���lZd`_�[mn_jbam_l�\\h^�kljhdb��ihwlhfm� lZdhc� klbev� \\h^Z� g_�^he`_g�[ulv�^ey� \Zk� q_f�lh�gh\uf���>ey�bkke_^h\Zgby�ihkljhqgh�[mn_jbah\Zggh]h�\\h^Z�jZkkfhljbf�ke_^mxsmx�ijh]jZffm�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ FKDU�FK�
FRXW�����<\h^bl_�kbf\heu��^ey�hdhgqZgby�\\h^Z�\\_^bl_ [��?Q��
GR�F̂RXW��������FLQ�!!�FK�`�ZKLOH��FK�� 
[
��
UHWXUQ���`Dh]^Z� \u� ijhl_klbjm_l_� wlm� ijh]jZffm�� lh� m[_^bl_kv�� qlh� ^ey� kqblu\Zgby� dZ`^h]h�hq_j_^gh]h�kbf\heZ�g_h[oh^bfh�gZ`bfZlv�deZ\brm��(QWHU!�
� � � Dhff_glZjbb�\ &��< &���dhff_glZjbb�\ ijh]jZffm�fh`gh�\dexqZlv�^\mfy�jZaebqgufb�kihkh[Zfb��I_j\uc�kihkh[�² wlh�bkihevah\Zgb_�klZg^Zjlgh]h�f_oZgbafZ��lZdh]h�`_��dZd�\ K��l��_��dhff_glZjbc�gZqbgZ_lky�k �
 b hdZgqb\Z_lky�
���DZd�b \�K��\ &���wlhl�lbi�dhff_glZjby�g_�fh`_l�[ulv�\eh`_gguf�<lhjuf� kihkh[hf�� dhlhjuf� \u�fh`_l_� ibkZlv� dhff_glZjbb� \ ijh]jZffZo� &����y\ey_lky�h^ghkljhqguc� dhff_glZjbc�� H^ghkljhqguc� dhff_glZjbc� gZqbgZ_lky� k kbf\heh\� �� baZdZgqb\Z_lky�dhgphf�kljhdb��>jm]h]h�kbf\heZ��ihfbfh�nbabq_kdh]h�dhgpZ�kljhdb��lZdh]h��dZd�\ha\jZl�dZj_ldb�i_j_\h^�kljhdb���\ h^ghkljhqghf�dhff_glZjbb�g_�bkihevam_lky�Ijbf_ju
�����Ijh]jZffZ��\ dhlhjhc�_klv�klbeb�dhff_glZjb_\�dZd�K��lZd�b &����
�Wlhl�dhff_glZjbc \ klbe_�K��>ZggZy�ijh]jZffZ�hij_^_ey_l�q_lghklv�p_eh]h�
��LQFOXGH��LRVWUHDP!�XVLQJ�QDPHVSDFH�VWG�LQW�PDLQ����^LQW�QXP�����wlh�h^ghkljhqguc�dhff_glZjbc�&�����ql_gb_�qbkeZFRXW�©��<\_^bl_�ijh\_jy_fh_�qbkeh���FLQ�ª�QXUQ����ijh\_jdZ�gZ�q_lghklvLI��QXP���  ���FRXW�©��Qbkeh�q_lgh_?i��HOVH�FRXW�©��Qbkeh�g_q_lgh_?i��UHWXUQ���`



�� Ohly�fgh]hkljhqgu_�dhff_glZjbb�g_�fh]ml�[ulv�\eh`_ggufb��h^ghkljhqguc�dhff_glZjbc�\ klbe_�&���fh`gh�\deZ^u\Zlv�\gmljv�fgh]hkljhqgh]h�dhff_glZjby��GZijbf_j��wlh�kh\_jr_ggh�ijZ\bevguc�njZ]f_gl�
�
���Wlh�fgh]hkljhqguc�dhff_glZjbc�\gmljv dhlhjh]h �����\eh`_g�h^ghkljhqguc dhff_glZjbc�Wlh�hdhgqZgb_�fgh]hkljhqgh]h�dhff_glZjby�
�Lhl�nZdl��qlh�h^ghkljhqguc�dhff_glZjbc�fh`_l�[ulv�\eh`_g�\ fgh]hkljhqguc��^Z_l�\hafh`ghklv�ijb�hleZ^d_��ihf_qZlv��g_dhlhju_�kljhdb�ijh]jZffu�

� �� � DeZkku��I_j\h_�agZdhfkl\h
<_jhylgh�� h^gbf� ba� gZb[he__� \Z`guo� ihgylbc� &��� y\ey_lky� deZkk��DeZkk� ² wlh� f_oZgbaf� ^ey�kha^Zgby�h[t_dlh\��< wlhf�kfuke_�deZkk�e_`bl�\ hkgh\_�fgh]bo�k\hckl\�&����Ohly�[he__�^_lZevghihgylb_�deZkkZ�jZkdju\Z_lky�\ ke_^mxsbo�]eZ\Zo��hgh�klhev�nmg^Zf_glZevgh�^ey�ijh]jZffbjh\Zgby�gZ�&����qlh�djZldbc�h[ahj�a^_kv�g_h[oh^bf�
DeZkk� h[ty\ey_lky� k ihfhsvx� dexq_\h]h� keh\Z� FODVV�� KbglZdkbk� h[ty\e_gby� deZkkZ� ihoh`� gZ�kbglZdkbk�h[ty\e_gby�kljmdlmju��A^_kv�ihdZaZgZ�hkgh\gZynhjfZ�FODVV�bfyBdeZkkZ ^aZdjulu_�nmgdpbb�b i_j_f_ggu_�deZkkZ�SXEOLF��hldjulb_�nmgdpbb�b i_j_f_ggu_�deZkkZ�`�kibkhdBh[t_dlh\�< h[ty\e_gbb�deZkkZ�kibkhd� Bh[t_dlh\�g_�h[yaZl_e_g��DZd�b \�kemqZ_�kh�kljmdlmjhc��\u�fh`_l_�h[ty\eylv�h[t_dlu�deZkkZ�iha`_��ih�f_j_�g_h[oh^bfhklb��Ohly�bfyBdeZkkZ�lZd`_�g_�h[yaZl_evgh��klhqdb� aj_gby� ijZdlbdb� hgh� g_h[oh^bfh�� >h\h^hf� \ ihevam� wlh]h� y\ey_lky�� lh�� qlh� bfyBdeZkkZ�klZgh\blky�bf_g_f�gh\h]h�lbiZ�^Zgguo��dhlhjh_�bkihevam_lky�^ey�h[ty\e_gby h[t_dlh\�deZkkZ�
Nmgdpbb�b i_j_f_ggu_��h[ty\e_ggu_�\gmljb�h[ty\e_gby�deZkkZ��klZgh\ylky��dZd�]h\hjyl��qe_gZfb��PHPEHUV��wlh]h�deZkkZ��Ih�mfheqZgbx�\k_�nmgdpbb�b i_j_f_ggu_��h[ty\e_ggu_�\ deZkk_��klZgh\ylky�aZdjulufb�^ey�deZkkZ��Wlh�hagZqZ_l��qlh�hgb�^hklmigu�lhevdh�^ey�^jm]bo�qe_gh\�lh]h�`_�deZkkZ��>ey�h[ty\e_gby�hldjuluo�qe_gh\�deZkkZ�bkihevam_lky�dexq_\h_�keh\h�SXEOLF��aZ�dhlhjuf�ke_^m_l�^\h_lhqb_��<k_�nmgdpbb�b i_j_f_ggu_��h[ty\e_ggu_�ihke_� keh\Z�SXEOLF��^hklmigu�dZd�^ey�^jm]bo�qe_gh\�deZkkZ��lZd�b ^ey ex[hc�^jm]hc�qZklb�ijh]jZffu��\ dhlhjhc�gZoh^blky�wlhl�deZkk�
Gb`_ ijb\h^blky�ijhklh_�h[ty\e_gb_�deZkkZ�FODVV�P\FODVV�^���aZdjuluc�we_f_gl�deZkkZLQW�D�SXEOLF�YRLG�VHWBD�LQW�QXP��LQW�JHWBD������`�Wlhl�deZkk�bf__l�h^gm�aZdjulmx�i_j_f_ggmx�Z��b ^\_�hldjulu_�nmgdpbb��VHWBD���b JHWBD����



H[jZlbl_� \gbfZgb_�� qlh� ijhlhlbiu� nmgdpbc� h[ty\eyxlky \gmljb� deZkkZ�� Nmgdpbb��dhlhju_�h[ty\eyxlky�\gmljb�deZkkZ��gZau\Zxlky�nmgdpbyfb�qe_gZfb��PHPEHU�IXQFWLRQV��
Ihkdhevdm�Z y\ey_lky�aZdjulhc�i_j_f_gghc�deZkkZ��hgZ�g_^hklmigZ�^ey�ex[hc�nmgdpbb�\g_�P\FODVV��H^gZdh�ihkdhevdm�VHWBD���b JHWBD���y\eyxlky�qe_gZfb�P\FODVV��hgb�bf_xl�^hklmi�dZ��;he__�lh]h��VHWBD���b JHWBD����y\eyykv�hldjulufb�qe_gZfb�P\FODVV��fh]ml�\uau\Zlvky�ba�ex[hc�qZklb�ijh]jZffu��bkihevamxs_c�P\FODVV�
Ohly� nmgdpbb� VHWBD��� b JHWBD��� b h[ty\e_gu� \ P\FODVV�� hgb� _s_� g_� hij_^_e_gu�� >ey�hij_^_e_gby� nmgdpbb�qe_gZ� \u� ^he`gu� k\yaZlv� bfy� deZkkZ�� qZklvx� dhlhjh]h� y\ey_lky�nmgdpby�qe_g��k bf_g_f�nmgdpbb��Wlh�^hklb]Z_lky�iml_f�gZibkZgby�bf_gb�nmgdpbb�\ke_^�aZ�bf_g_f� deZkkZ� k ^\mfy�^\h_lhqbyfb��>\Z�^\h_lhqby�gZau\Zxlky�hi_jZlhjhf�jZkrbj_gby�h[eZklb�\b^bfhklb��VFRSH�UHVROXWLRQ�RSHUDWRU���GZijbf_j��^Ze__�ihdZaZg�kihkh[�hij_^_e_gby�nmgdpbc�qe_gh\�VHWBD���b JHWBD���

YRLG��P\FODVV��VHWBD�LQW��QXP�^ D QXP�
L̀QW�P\FODVV��JHWBD��^ UHWXUQ�D�`

Hlf_lbf�� qlh� b VHWBD��� b JHWBD��� bf_xl� ^hklmi� d i_j_f_gghc� Z�� dhlhjZy� ^ey� P\FODVV�y\ey_lky� aZdjulhc�� DZd� m`_� ]h\hjbehkv�� ihkdhevdm� VHWBD��� b JHWBD��� y\eyxlky� qe_gZfb�P\FODVV��hgb�fh]ml�gZijyfmx�hi_jbjh\Zlv�k _]h�aZdjulufb��qZggufb�
Ijb�hij_^_e_gbb�nmgdpbb�qe_gZ�ihevamcl_kv�ke_^mxs_c�hkgh\ghc�nhjfhc�

LbiB\ha\jBagZq_gby bfyBdeZkkZ��bfy�nmgdpbb�kibkhd�iZjZf_ljh\�������� �l_eh�nmgdpbb
A^_kv�bfyBdeZkkZ�² wlh�bfy�lh]h�deZkkZ��dhlhjhfm�ijbgZ^e_`bl�hij_^_ey_fZy�nmgdpby�H[ty\e_gb_ deZkkZ�P\FODVV� g_� aZ^Z_l� gb h^gh]h� h[t_dlZ� lbiZ�P\FODVV�� hgh� hij_^_ey_l�lhevdh�lbi�h[t_dlZ��dhlhjuc�[m^_l�kha^Zg�ijb�_]h�nZdlbq_kdhf�h[ty\e_gbb��Qlh[u�kha^Zlv�h[t_dl��bkihevamcl_�bfy�deZkkZ��dZd�ki_pbnbdZlhj�lbiZ�^Zgguo��GZijbf_j��\ wlhc�kljhd_�h[ty\eyxlky�^\Z�h[t_dlZ�lbiZ�P\FODVV�
P\FODVV�RE���RE������wlh�h[t_dlu�lbiZ�P\FODVV
Ijbf_ju
�� < dZq_kl\_� i_j\h]h� ijhklh]h� ijbf_jZ�� jZkkfhljbf� ijh]jZffm�� \ dhlhjhc� bkihevam_lky�



P\FODVV��hibkZgguc�\ l_dkl_��^ey�aZ^Zgby�agZq_gbc�Z ^ey�hE��b hE��b \u\h^Z�gZ�wdjZg�wlbo�agZq_gbc�^ey�dZ`^h]h�h[t_dlZ�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�P\FODVV�^���aZdjulZy�qZklv�P\FODVVLQW�D�SXEOLF�YRLG�VHWBD�LQW�QXP��LQW�JHWBD���`�
YRLG�P\FODVV��VHWBD�LQW�QXP�^ D QXP�`
LQW�P\FODVV��JHWBD��^ UHWXUQ�D�`
LQW�PDLQ��^ P\FODVV�RE���RE��
RE��VHWBD�����RE��VHWBD�����
FRXW����RE��JHWBD�������?Q��FRXW����RE��JHWBD�������?Q��
UHWXUQ���`DZd�b ke_^h\Zeh�h`b^Zlv��ijh]jZffZ�\u\h^bl�gZ�wdjZg�\_ebqbgu����b ���

�� < ij_^u^ms_f� ijbf_j_� i_j_f_ggZy� Z \ P\FODVV� y\ey_lky� aZdjulhc��Wlh� hagZqZ_l�� qlh� hgZ�g_ihkj_^kl\_ggh� ^hklmigZ� lhevdh� ^ey� qe_gh\� P\FODVV�� �Wlh� h^bg� ba� ^h\h^h\� \ ihevam�kms_kl\h\Zgby� hldjulhc� nmgdpbb� JHWBD����� ?keb� \u� ihiulZ_l_kv� h[jZlblvky� d aZdjulhfm�qe_gm�deZkkZ ba�lhc�qZklb�\Zr_c�ijh]jZffu��dhlhjZy�g_�y\ey_lky�qe_ghf� wlh]h�deZkkZ��lh�j_amevlZlhf� [m^_l� hrb[dZ� ijb� dhfibeypbb��GZijbf_j�� ij_^iheh`bf�� qlh�P\FODVV� aZ^Zg�lZd�� dZd� ihdZaZgh� \ ij_^u^ms_f� ijbf_j_�� lh]^Z� dhfibeypby� nmgdpbb�PDLQ��� \uah\_l�hrb[dm�
���Wlhl�njZ]f_gl�kh^_j`bl�hrb[dm��LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�LQW�PDLQ��^ P\FODVV�RE���RE��RE��D� ����� ���HRB;D:��d aZdjulhfm�qe_gm�g_l�RE��D� ����� ���^hklmiZ�^ey�nmgdpbb�� g_�qe_gZFRXW����RE��JHWBD�������?Q��FRXW����RE��JHWBD�������?Q��UHWXUQ���`



�� Lhqgh� lZd� `_�� dZd� hldjulu_� nmgdpbb�qe_gu�� fh]ml� kms_kl\h\Zlv� b hldjulu_�i_j_f_ggu_�qe_gu��GZijbf_j�� _keb�[u� Z [ueZ� h[ty\e_gZ�\ hldjulhc� k_dpbb�P\FODVV��lh]^Z�d g_c��dZd�ihdZaZgh�gb`_��fh`gh�[ueh�[u�h[jZlblvky�ba�ex[hc�qZklb�ijh]jZffu�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�P\FODVV�^SXEOLF����l_i_jv�D�hldjulZLQW�D����b a^_kv�g_�gm`gu�nmgdpbb VHWBD���b JHWBD��`�
LQW�PDLQ��^ P\FODVV�RE���RE��
���a^_kv�_klv�y\guc�^hklmi�d DRE��D� �����RE��D� �����
FRXW����RE��D�����?Q��FRXW����RE��D�����?Q��
UHWXUQ���`< wlhf�ijbf_j_��ihkdhevdm� Z h[ty\e_gZ� hldjuluf� qe_ghf�P\FODVV�� d g_c�bf__lky� y\guc�^hklmi�ba�PDLQ����H[jZlbl_�\gbfZgb_��dZd�hi_jZlhj�lhqdZ�����bkihevam_lky�^ey�^hklmiZ�d Z��H[uqgh�� dh]^Z� \u� \uau\Z_l_� nmgdpbx�qe_g�� beb� hkms_kl\ey_l_� ^hklmi� d i_j_f_gghc�qe_gm� g_� ba� deZkkZ�� dhlhjhfm� hgb� ijbgZ^e_`Zl�� aZ� bf_g_f� h[t_dlZ� ^he`_g� ke_^h\Zlv�hi_jZlhj�lhqdZ������Z aZ�gbf�bfy�qe_gZ��Wlh�g_h[oh^bfh�^ey�bkq_jiu\Zxs_]h�hij_^_e_gby�lh]h� k qe_ghf�dZdh]h�h[t_dlZ�\u�bf__l_�^_eh�

�� Qlh[u� ih� ^hklhbgkl\m� hp_gblv� \hafh`ghklb� h[t_dlh\�� jZkkfhljbf� [he__� ijZdlbqguc� ijbf_j��<wlhc�ijh]jZff_�kha^Z_lky�deZkk�VWDFN��j_Zebamxsbc�kl_d��dhlhjuc�fh`gh�bkihevah\Zlv�^ey�ojZg_gby�kbf\heh\�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
�GHILQH�6,=(���
���H[ty\e_gb_�deZkkZ VWDFN�^ey�kbf\heh\FODVV�VWDFN�^FKDU�VWFN>6,=(@�����kh^_j`bl�kl_dLQW�WRV�����bg^_dk�\_jrbgu�kl_dZ
SXEOLF�YRLG�LQLW�������bgbpbZebaZpby�kl_dZYRLG�SXVK�FKDU�FK������ihf_sZ_l�\ kl_d�kbf\heFKDU�SRS�������\ulZedb\Z_l�ba�kl_dZ�kbf\he`�
���BgbpbZebaZpby�kl_dZYRLG�VWDFN��LQLW��^ WRV ��`



���Ihf_s_gb_�kbf\heZ�\ kl_dYRLG�VWDFN��SXVK�FKDU�FK�^ LI��WRV  6,=(��^FRXW�����Kl_d�ihehg��UHWXUQ�
V̀WFN>WRV@� �FK�WRV���`

���<ulZedb\Zgb_�kbf\heZ�ba�kl_dZFKDU�VWDFN��SRS��^ LI��WRV  ���^FRXW�����Kl_d�imkl��UHWXUQ�������\ha\jZl�gmey�ijb�imklhf�kl_d_
ẀRV���UHWXUQ�VWFN>WRV@�`

LQW�PDLQ��^ VWDFN�V���V������kha^Zgb_�^\mo�kl_dh\LQW�L����bgbpbZebaZpby�kl_dh\V��LQLW���V��LQLW���
V��SXVK�
D
��V��SXVK�
[
��V��SXVK�
E
��V��SXVK�
\
��V��SXVK�
F
��V��SXVK�
]
��
IRU�L ��L���L����FRXW�����kbf\he�ba�V�������V��SRS�� ����?Q��IRU�L ��L���L����FRXW�����kbf\he�ba�V�������V��SRS�������?Q��
UHWXUQ���`
WlZ�ijh]jZffZ�\u\h^bl�gZ�wdjZg�ke_^mxs__�kbf\he�ba�V�� kkbf\he�ba�V�� Ekbf\he�ba�V�� Dkbf\he ba�V�� ]����������������������������������������������kbf\he�ba�V�� mkbf\he�ba�a�� o>Z\Zcl_� l_i_jv� ^_lZevgh� ijhZgZebabjm_f� ijh]jZffm��DeZkk� VWDFN kh^_j`bl� ^\_� aZdjulu_�i_j_f_ggu_��VWFN b WRV��FZkkb\�VWFN kh^_j`bl�kbf\heu��nZdlbq_kdb�ihf_sZ_fu_�\ kl_d��D�WRV�kh^_j`bl�bg^_dk� \_jrbgu� kl_dZ��Hldjulufb�nmgdpbyfb� kl_dZ� y\eyxlky� LQLW��� SXVK��� bjhj���� dhlhju_�� khhl\_lkl\_ggh�� bgbpbZebabjmxl� kl_d�� ihf_sZxl� kbf\he� \ kl_d� b\ulZedb\Zxl�_]h�ba�kl_dZ��<gmljb�nmgdpbb�PDLQ���kha^Zxlky�^\Z�kl_dZ�� V� b V���b ih�ljb�kbf\heZ�ihf_sZxlky�\ dZ`^uc�ba�gbo��<Z`gh�ihgbfZlv��qlh�h^bg�h[t_dl �kl_d��g_�aZ\bkbl�hl�^jm]h]h��Ihwlhfm�m kbf\heh\�\ V� g_l�kihkh[Z�\ebylv�gZ�kbf\heu�\ V���DZ`^uc�h[t_dl�kh^_j`bl� k\hx� kh[kl\_ggmx� dhibx� VWFN b WRV�� Wlh� nmg^Zf_glZevgZy� ^ey� ihgbfZgby�h[t_dlh\� dhgp_ipby�� Ohly� \k_� h[t_dlu� deZkkZ� bf_xl� h[sb_� nmgdpbb�qe_gu� dZ`^uc�h[t_dl�kha^Z_l�b ih^^_j`b\Z_l�k\hb�kh[kl\_ggu_�̂ Zggu_�



� �� � G_dhlhju_�hlebqby�yaudh\�K b�&��
M yaudZ�&���_klv�jy^�g_[hevrbo�hlebqbc�hl�K��Ohly�dZ`^h_�ba�wlbo�hlebqbc�kZfh�ih�k_[_�g_agZqbl_evgh��\f_kl_�hgb�^hklZlhqgh�jZkijhkljZg_gu�\ ijh]jZffZo�&����Ihwlhfm�i_j_^�l_f�dZd�^\bgmlvky�^Zevr_��h[km^bf�wlb�hlebqby�
x <h�i_j\uo��_keb�\ K�nmgdpby�g_�bf__l�iZjZf_ljh\��__ ijhlhlbi�kh^_j`bl�keh\h�YRLG�\kibkd_�iZjZf_ljh\�nmgdpbb��GZijbf_j��_keb�\ K�nmgdpby�I����g_�bf__l�iZjZf_ljh\��b\ha\jZsZ_l�FKDU���__ ijhlhlbi�[m^_l�\u]ey^_lv�ke_^mxsbf�h[jZahf�

FKDU���I,�YRLG��< &���keh\h�YRLG g_�h[yaZl_evgh��Ihwlhfm�\ &���ijhlhlbi�h[uqgh�ibr_lky�lZd�FKDU��I�����&��� hlebqZ_lky� hl� K kihkh[hf� aZ^Zgby� imklh]h� kibkdZ� iZjZf_ljh\�� ?keb� [u�ij_^u^msbc�ijhlhlbi�bf_e�f_klh�\ ijh]jZff_�K��lh�wlh�[u�hagZqZeh��qlh�h iZjZf_ljZo�nmgdpbb�kdZaZlv�gbq_]h�g_evay��: \�&���wlh�hagZqZ_l��qlh�m nmgdpbb�g_l�iZjZf_ljh\��Ihwlhfm� \ ij_^u^msbo� ijbf_jZo� ^ey� bkq_jiu\Zxs_]h� h[hagZq_gby� imklh]h� kibkdZ�iZjZf_ljh\�keh\h�YRLG�g_�bkihevah\Zehkv���Bkihevah\Zgb_�YRLG ^ey�h[hagZq_gby�imklh]h�kibkdZ� iZjZf_ljh\� g_� hrb[hqgh�� kdhj__�� hgh� baebrg_�� Ihkdhevdm� [hevrbgkl\h�ijh]jZffbklh\� &��� ]hgylky� aZ� wnn_dlb\ghklvx� k ihqlb� j_eb]bhaguf� j\_gb_f�� \u�gbdh]^Z�g_�m\b^bl_�YRLG \ lZdbo�kemqZyo���AZihfgbl_��\ &���ke_^mxsb_ ^\Z�h[ty\e_gby�wd\b\Ze_glgu�LQW��I�����LQW���I��YRLG��
x >jm]bf�g_[hevrbf�hlebqb_f�f_`^m�K b�&���y\ey_lky�lh��qlh�\ ijh]jZffZo�&���\k_�nmgdpbb� ^he`gu� bf_lv� ijhlhlbiu�� AZihfgbl_�� \ K� ijhlhlbiu� nmgdpbc�j_dhf_g^mxlky��gh� l_ogbq_kdb�hgb�g_�h[yaZl_evgu��Z \�&���ijhlhlbiu�g_h[oh^bfu��DZd�ihdZau\Zxl�ijbf_ju�ba�ij_^u^ms_]h�jZa^_eZ��kh^_j`Zsbcky�\ deZkk_�ijhlhlbi�nmgdpbb�qe_gZ� ^_ckl\m_l� lZd� `_�� dZd� __ h[uqguc� ijhlhlbi�� b gbdZdh]h� bgh]h�ijhlhlbiZ�g_�lj_[m_lky�
x Lj_lvbf� hlebqb_f� f_`^m� K b� &��� y\ey_lky� lh�� qlh� _keb \� &��� nmgdpby� bf__l�hlebqguc� hl� YRLG lbi� \ha\jZsZ_fh]h� agZq_gby�� lh� bgkljmdpby� UHWXUQ \gmljb� wlhc�nmgdpbb�^he`gZ�kh^_j`Zlv�agZq_gb_�^Zggh]h�lbiZ��< yaud_�K nmgdpbb�k hlebqguf�hl�YRLG lbihf� \ha\jZsZ_fh]h� agZq_gby� nZdlbq_kdb� g_� lj_[m_lky� \ha\jZsZlv� qlh�eb[h��?keb�agZq_gby�g_l��lh�nmgdpby�\ha\jZsZ_l�g_hij_^_e_ggh_�agZq_gb_�< K�� _keb� lbi� \ha\jZsZ_fh]h� nmgdpb_c� agZq_gby� y\gh� g_� aZ^Zg�� nmgdpby� ih�mfheqZgbx� \ha\jZsZ_l� agZq_gb_� p_eh]h� lbiZ�� < &��� lZdh]h� ijZ\beZ� g_l�Ke_^h\Zl_evgh�� g_h[oh^bfh� y\gh� h[ty\eylv� lbi \ha\jZsZ_fh]h� agZq_gby� \k_o�nmgdpbc�

Ke_^mxsbf� hlebqb_f�f_`^m�K b� &��� y\ey_lky� lh�� qlh� \ ijh]jZffZo� &��� \u�fh`_l_�\u[bjZlv� f_klh� ^ey� h[ty\e_gby� ehdZevguo� i_j_f_gguo�� < K� ehdZevgu_� i_j_f_ggu_�fh]ml�h[ty\eylvky�lhevdh�\ gZqZe_�[ehdZ��i_j_^�ex[hc�bgkljmdpb_c��^_ckl\by���< &���ehdZevgu_� i_j_f_ggu_� fh]ml h[ty\eylvky� \ ex[hf� f_kl_� ijh]jZffu�� H^gbf� ba�



ij_bfms_kl\�lZdh]h�ih^oh^Z�y\ey_lky�lh��qlh�ehdZevgu_�i_j_f_ggu_�^ey�ij_^hl\jZs_gby�g_`_eZl_evguo� ih[hqguo� wnn_dlh\� fh`gh� h[ty\eylv� jy^hf� k f_klhf� bo� i_j\h]h�bkihevah\Zgby�
x B ihke_^g__��>ey�ojZg_gby�agZq_gbc�[me_\Z�lbiZ� �bklbgZ�beb�eh`v��\ &���hij_^_e_g�lbi� ^Zgguo� ERRO�� < &��� lZd`_� hij_^_e_gu� dexq_\u_� keh\Z� WUXH� b IDOVH� ²_^bgkl\_ggu_� agZq_gby�� dhlhjufb�fh]ml� [ulv� ^Zggu_� lbiZ� ERRO��< &��� j_amevlZlhf�\uiheg_gby� hi_jZlhjh\� hlghr_gby�b eh]bq_kdbo�hi_jZlhjh\� y\eyxlky� agZq_gby� lbiZ�ERRO�� b gZijZ\e_gb_� jZa\blby� ex[hc� mkeh\ghc� bgkljmdpbb� ^he`gh� hij_^_eylvky�hlghkbl_evgh� agZq_gby�lbiZ�ERRO��Ohly�lZdh_�hlebqb_�hl�K gZ�i_j\uc�\a]ey^�dZ`_lky�agZqbl_evguf��gZ�kZfhf�^_e_�wlh g_�lZd��NZdlbq_kdb�hgh�kh\_jr_ggh�ijhajZqgh�b \hl�ihq_fm��dZd�\u�agZ_l_��\ K�ex[h_�g_gme_\h_�agZq_gb_�y\ey_lky�bklbgguf��Z gme_\h_�²eh`guf�� < &��� wlh� iheh`_gb_� khojZgy_lky�� ihkdhevdm� ijb� bkihevah\Zgbb� lZdbo�agZq_gbc�\ [me_\hf�\ujZ`_gbb g_gme_\h_�agZq_gb_�Z\lhfZlbq_kdb�ij_h[jZam_lky�\ WUXH��Zgme_\h_� ² \ IDOVH��IjZ\bevgh� b h[jZlgh_�� WUXH� ij_h[jZam_lky� \ ��� D� IDOVH� \ ��� _keb�agZq_gb_� lbiZ�ERRO� hdZau\Z_lky� \ p_ehf� \ujZ`_gbb��>h[Z\e_gb_� \ &���^Zgguo� lbiZ�ERRO�mkbeb\Z_l� dhgljhev� lbiZ�b ^Z_l� \hafh`ghklv� jZaebqZlv�^Zggu_�[me_\Z�b p_eh]h�lbih\��?kl_kl\_ggh��qlh�bkihevah\Zgb_�^Zgguo�[me_\Z�lbiZ�g_�h[yaZl_evgh��kdhj__�hgh�ijhklh�m^h[gh�
Ijbf_ju
��� < ijh]jZffZo�K��ijb�hlkmlkl\bb�\ dhfZg^ghc�kljhd_�Zj]mf_glh\��nmgdpby�PDLQ���h[uqgh�h[ty\ey_lky�lZd�LQW�PDLQ�YRLG�H^gZdh�\&���lZdh_�bkihevah\Zgb_�keh\Z�YRLG�ba[ulhqgh�b g_h[yaZl_evgh�
��� � �WlZ�dhjhldZy�ijh]jZffZ�&���g_�[m^_l�dhfibebjh\Zlvky��ihkdhevdm�m nmgdpbb VXP���g_l�ijhlhlbiZ����WlZ�ijh]jZffZ�g_�[m^_l�dhfibebjh\Zlvky�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ LQW�D�E�F�
FRXW�����<\_^bl_�̂ \Z�qbkeZ����FLQ�!!�D�!!�E�F VXP�D��E��FRXW�����KmffZ�jZ\gZ������F�
UHWXUQ���



`
���Wlhc�nmgdpbb�g_h[oh^bf�ijhlhlbiVXP�LQW�D��LQW�E�^ UHWXUQ�D�E�`
�� WlZ� dhjhldZy� ijh]jZffZ� beexkljbjm_l� lhl� nZdl�� qlh� ehdZevgu_� i_j_f_ggu_� fh`gh�h[ty\blv�\ ex[hf�f_kl_�[ehdZ�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ LQW�L�����ehdZevgZy�i_j_f_ggZy��h[ty\e_ggZy�\ gZqZe_�[ehdZ
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