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< wlhc� ]eZ\_� jZkkfZljb\Z_lky� ke_^mxsbc� \Z`guc� Zki_dl &���� \bjlmZevgu_ nmgdpbb�YLUWXDO� IXQFWLRQV��� <bjlmZevgu_� nmgdpbb� \Z`gu� ihlhfm�� qlh� hgb bkihevamxlky� ^ey�ih^^_j`db� ^bgZfbq_kdh]h� ihebfhjnbafZ �UXQ�WLPH� SRO\PRUSKLVP���DZd� \u� agZ_l_�� \ &���ihebfhjnbaf� ih^^_j`b\Z_lky� ^\mfy� kihkh[Zfb�� <h�i_j\uo�� ijb� dhfibeypbb� hg�ih^^_j`b\Z_lky� ihkj_^kl\hf i_j_]jmadb� hi_jZlhjh\� b nmgdpbc�� <h�\lhjuo�� \h� \j_fy�\uiheg_gby�ijh]jZffu�hg�ih^^_j`b\Z_lky�ihkj_^kl\hf�\bjlmZevguo�nmgdpbc��A^_kv�\umagZ_l_�� dZd� k ihfhsvx� ^bgZfbq_kdh]h� ihebfhjnbafZ� fh`gh� ih\ukblv ]b[dhklv�ijh]jZff�
Hkgh\hc� \bjlmZevguo� nmgdpbc� b ^bgZfbq_kdh]h� ihebfhjnbafZ� y\eyxlky mdZaZl_eb� gZ�ijhba\h^gu_� deZkku�� Ihwlhfm� wlZ� ]eZ\Z� gZqbgZ_lky� k h[km`^_gby� mdZaZl_e_c� gZ�ijhba\h^gu_�deZkku�
������MdZaZl_eb�gZ�ijhba\h^gu_�deZkku�
Ohly�\ ]eZ\_ ��^h\hevgh�h[klhyl_evgh�h[km`^Zebkv�mdZaZl_eb�&����h^gZ�bo�ki_pbnbq_kdZy�hkh[_gghklv� ^h� kbo� ihj� himkdZeZkv�� ihkdhevdm� hgZ� l_kgh� k\yaZgZ� k \bjlmZevgufb�nmgdpbyfb��Wlhc� hkh[_gghklvx� y\ey_lky� ke_^mxs__�� mdZaZl_ev�� h[ty\e_gguc� \ dZq_kl\_�mdZaZl_ey� gZ� [Zah\uc� deZkk�� lZd`_�fh`_l� bkihevah\Zlvky�� dZd� mdZaZl_ev� gZ� ex[hc� deZkk��ijhba\h^guc� hl� wlh]h� [Zah\h]h�� < lZdhc� kblmZpbb� ij_^klZ\e_ggu_� gb`_� bgkljmdpbb�y\eyxlky�ijZ\bevgufb�
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�agZ_l�� lhevdh� h [Zah\hf� deZkk_� b gbq_]h� g_� agZ_l� h gh\uo� qe_gZo�� ^h[Z\e_gguo� \ijhba\h^ghf�deZkk_�
MdZaZl_ev� [Zah\h]h� deZkkZ� fh`gh� bkihevah\Zlv� ^ey� mdZaZgby� gZ� h[t_dl� ijhba\h^gh]h�deZkkZ�� gh� h[jZlguc� ihjy^hd� g_^_ckl\bl_e_g�� MdZaZl_ev� ijhba\h^gh]h� deZkkZ� g_evay�bkihevah\Zlv� ^ey� ^hklmiZ� d h[t_dlZf� [Zah\h]h� deZkkZ�� �Qlh[u� h[hclb� wlh� h]jZgbq_gb_��fh`gh�bkihevah\Zlv�ijb\_^_gb_�lbih\��gh�gZ�ijZdlbd_�lZd�^_ckl\h\Zlv�g_�j_dhf_g^m_lky��
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UHWXUQ���`
G_l� kfukeZ�bkihevah\Zlv�mdZaZl_eb�gZ�h[t_dlu�[Zah\h]h�deZkkZ� lZd��dZd�ihdZaZgh�\ wlhf�ijbf_j_�� H^gZdh� \ ke_^mxs_f� jZa^_e_� \u� m\b^bl_�� ihq_fm� ^ey� h[t_dlh\� ijhba\h^gh]h�deZkkZ�klhev�\Z`gu�mdZaZl_eb�gZ�h[t_dlu�[Zah\h]h�deZkkZ�
������AgZdhfkl\h�k \bjlmZevgufb�nmgdpbyfb
<bjlmZevgZy� nmgdpby� �YLUWXDO� IXQFWLRQ�� y\ey_lky� qe_ghf� deZkkZ��HgZ� h[ty\ey_lky� \gmljb�[Zah\h]h�deZkkZ�b i_j_hij_^_ey_lky�\ ijhba\h^ghf�deZkk_��>ey�lh]h��qlh[u�nmgdpby�klZeZ�\bjlmZevghc�� i_j_^� h[ty\e_gb_f� nmgdpbb� klZ\blky� dexq_\h_� keh\h� YLUWXDO�� ?keb� deZkk��kh^_j`Zsbc� \bjlmZevgmx� nmgdpbx�� gZke_^m_lky�� lh� \ ijhba\h^ghf� deZkk_� \bjlmZevgZy�nmgdpby� i_j_hij_^_ey_lky�� Ih� kms_kl\m�� \bjlmZevgZy� nmgdpby� j_Zebam_l� b^_x �h^bg�bgl_jn_ck�� fgh`_kl\h� f_lh^h\��� dhlhjZy� e_`bl� \ hkgh\_� ihebfhjnbafZ�� <bjlmZevgZy�nmgdpby� \gmljb� [Zah\h]h� deZkkZ� hij_^_ey_l� \b^� bgl_jn_ckZ wlhc� nmgdpbb�� DZ`^h_�i_j_hij_^_e_gb_� \bjlmZevghc�nmgdpbb� \ ijhba\h^ghf� deZkk_� hij_^_ey_l� __ j_ZebaZpbx��k\yaZggmx kh�ki_pbnbdhc�ijhba\h^gh]h�deZkkZ��LZdbf�h[jZahf��i_j_hij_^_e_gb_�kha^Z_l�dhgdj_lguc� f_lh^�� Ijb� i_j_hij_^_e_gbb� \bjlmZevghc� nmgdpbb� \ ijhba\h^ghf� deZkk_��dexq_\h_�keh\h�YLUWXDO g_�lj_[m_lky�
<bjlmZevgZy�nmgdpby�fh`_l�\uau\Zlvky�lZd�`_��dZd�b ex[Zy�^jm]Zy nmgdpby�qe_g��H^gZdh�gZb[he__� bgl_j_k_g� \uah\� \bjlmZevghc� nmgdpbb� q_j_a� mdZaZl_ev�� [eZ]h^Zjy� q_fm�ih^^_j`b\Z_lky� ^bgZfbq_kdbc� ihebfhjnbaf�� Ba� ij_^u^ms_]h� jZa^_eZ� \u� agZ_l_�� qlb�mdZaZl_ev� [Zah\h]h� deZkkZ� fh`gh� bkihevah\Zlv� \ dZq_kl\_� mdZaZl_ey� gZ� h[t_dl�ijhba\h^gh]h� deZkkZ�� ?keb� mdZaZl_ev� [Zah\h]h� deZkkZ� kkueZ_lky� gZ� h[t_dl� ijhba\h^gh]h�deZkkZ�� dhlhjuc� kh^_j`bl� \bjlmZevgmx� nmgdpbx� b ^ey� dhlhjh]h� \bjlmZevgZy� nmgdpby�\uau\Z_lky� q_j_a� wlhl� mdZaZl_ev�� lh� dhfibeylhj� hij_^_ey_l�� dZdmx� \_jkbx� \bjlmZevghc�nmgdpbb� \ua\Zlv�� hkgh\u\Zykv� ijb� wlhf� gZ� lbi_� h[t_dlZ�� gZ� dhlhjuc� kkueZ_lky�mdZaZl_ev��Ijb�wlhf�hij_^_e_gb_�dhgdj_lghc�\_jkbb�\bjlmZevghc�nmgdpbb�bf__l�f_klh�g_�\ ijhp_kk_� dhfibeypbb�� Z \� ijhp_kk_� \uiheg_gby� ijh]jZffu�� >jm]bfb� keh\Zfb�� lbi�h[t_dlZ��gZ� dhlhjuc� kkueZ_lky� mdZaZl_ev��b hij_^_ey_l� lm� \_jkbx� \bjlmZevghc�nmgdpbb��dhlhjZy� [m^_l� \uihegylvky�� Ihwlhfm�� _keb� ^\Z� beb� [he__� jZaebqguo� deZkkZ� y\eyxlky�ijhba\h^gufb� hl� [Zah\h]h�� kh^_j`Zs_]h� \bjlmZevgmx� nmgdpbx�� lh�� _keb� mdZaZl_ev�[Zah\h]h� deZkkZ� kkueZ_lky� gZ� jZagu_� h[t_dlu� wlbo� ijhba\h^guo� deZkkh\�� \uihegyxlky�jZaebqgu_� \_jkbb� \bjlmZevghc� nmgdpbb�� Wlhl� ijhp_kk� y\ey_lky� j_ZebaZpb_c� ijbgpbiZ�^bgZfbq_kdh]h�ihebfhjnbafZ��NZdlbq_kdb��h deZkk_��kh^_j`Zs_f�\bjlmZevgmx�nmgdpbx��]h\hjyl�dZd�h ihebfhjnghf�deZkk_ �SRO\PRUSKLF�FODVV��Ijbf_ju
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Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�
<uiheg_gb_�nmgdpbb�IXQF���[Zah\h]h�deZkkZ����<uiheg_gb_�nmgdpbb�IXQF��� deZkkZ GHULYHG������<uiheg_gb_�nmgdpbb�IXQF��� deZkkZ GHULYHG�����I_j_hij_^_e_gb_� \bjlmZevghc� nmgdpbb� \gmljb� ijhba\h^gh]h� deZkkZ� fh`_l� ihdZaZlvky�ihoh`bf� gZ� i_j_]jmadm� nmgdpbc�� H^gZdh� wlb� ^\Z� ijhp_kkZ� kh\_jr_ggh� jZaebqgu�� <h�i_j\uo�� i_j_]jm`Z_fZy� nmgdpby� ^he`gZ� hlebqZlvky� lbihf� b�beb� qbkehf� iZjZf_ljh\�� Zi_j_hij_^_ey_fZy�\bjlmZevgZy�nmgdpby�^he`gZ�bf_lv�lhqgh�lZdhc�`_�lbi�iZjZf_ljh\��lh�`_� bo� qbkeh�� b lZdhc� `_� lbi� \ha\jZsZ_fh]h� agZq_gby�� �GZ� kZfhf� ^_e_�� _keb� ijb�i_j_hij_^_e_gbb� \bjlmZevghc� nmgdpbb� \u� baf_gy_l_� qbkeh� beb� lbi� iZjZf_ljh\�� hgZ�ijhklh� klZgh\blky� i_j_]jm`Z_fhc� nmgdpb_c� b _z \bjlmZevgZy� ijbjh^Z� l_jy_lky���>Ze__��\bjlmZevgZy� nmgdpby� ^he`gZ� [ulv� qe_ghf� deZkkZ�� Wlh� g_� hlghkblky� d i_j_]jm`Z_fuf�nmgdpbyf��Djhf_�wlh]h��_keb�^_kljmdlhju�fh]ml�[ulv�\bjlmZevgufb��lh�dhgkljmdlhju�g_l��



Qlh[u� ih^q_jdgmlv� jZagbpm� f_`^m� i_j_]jm`Z_fufb� nmgdpbyfb� b i_j_hij_^_ey_fufb�\bjlmZevgufb� nmgdpbyfb�� ^ey� hibkZgby� i_j_hij_^_e_gby� \bjlmZevghc� nmgdpbb�bkihevam_lky�l_jfbg�ih^f_gZ��RYHUULGLQJ��
< jZkkfhlj_gghf�ijbf_j_ kha^Zzlky�ljb�deZkkZ��< deZkk_�EDVH�hij_^_ey_lky�\bjlmZevgZy�nmgdpby� IXQF���� AZl_f� wlhl� deZkk�gZke_^m_lky�^\mfy�ijhba\h^gufb� deZkkZfb��GHULYHG��bGHULYHG��� DZ`^uc� ba� wlbo� deZkkh\� i_j_hij_^_ey_l� nmgdpbx� IXQF�� ih�k\h_fm�� <gmljb�nmgdpbb�PDLQ�� mdZaZl_ev�[Zah\h]h�deZkkZ�S�ihhq_jz^gh�kkueZ_lky�gZ�h[t_dlu�lbiZ�EDVH��GHULYHG� b GHULYHG���I_j\uf� mdZaZl_ex�S ijbk\Zb\Z_lky� Z^j_k� h[t_dlZ� RE� �h[t_dlZ� lbiZ�EDVH���Ijb�\uah\_�nmgdpbb�IXQF�� q_j_a�mdZaZl_ev�S bkihevam_lky�_z \_jkby�ba�deZkkZ�EDVH��Ke_^mxsbf�mdZaZl_ex�S ijbk\Zb\Z_lky�Z^j_k�h[t_dlZ�GBRE��b nmgdpby�IXQF�� \uau\Z_lkykgh\Z��Ihkdhevdm� \_jkby� \uau\Z_fhc� \bjlmZevghc�nmgdpbb�hij_^_ey_lky� lbihf�h[t_dlZ��gZ� dhlhjuc� kkueZ_lky� mdZaZl_ev�� lh� \uau\Z_lky� lZ� \_jkby� nmgdpbb�� dhlhjZy�i_j_hij_^_ey_lky� \ deZkk_� GHULYHG���GZdhg_p�� mdZaZl_ex� S ijbk\Zb\Z_lky� Z^j_k� h[t_dlZ�GBRE��� b kgh\Z \uau\Z_lky� nmgdpby� IXQF���� Ijb� wlhf� \uihegy_lky� lZ� \_jkby� nmgdpbb�IXQF����dhlhjZy�hij_^_e_gZ�\gmljb�deZkkZ�GHULYHG��
Dexq_\uf� ^ey� ihgbfZgby� ij_^u^ms_]h� ijbf_jZ� y\ey_lky� lhl�nZdl�� qlh�� \h�i_j\uo�� lbi�Z^j_km_fh]h�q_j_a�mdZaZl_ev�h[t_dlZ�hij_^_ey_l�\uah\�lhc�beb�bghc�\_jkbb�ih^f_gy_fhc�\bjlmZevghc� nmgdpbb�� \h�\lhjuo�� \u[hj� dhgdj_lghc� \_jkbb� ijhbkoh^bl� m`_� \ ijhp_kk_�\uiheg_gby�ijh]jZffu�
�� <bjlmZevgu_�nmgdpbb�bf_xl�b_jZjobq_kdbc�ihjy^hd�gZke_^h\Zgby��Djhf_�lh]h��_keb�\bjlmZevgZy�nmgdpby� g_ ih^f_gy_lky� \ ijhba\h^ghf� deZkk_�� Lh� bkihevam_lky� \_jkby�nmgdpbb��hij_^_ezggZy�\ [Zah\hf�deZkk_��GZijbf_j��gb`_�ijb\_^_gZ�ke_]dZ�baf_gzggZy�\_jkby�ij_^u^ms_c�ijh]jZffu�
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<uiheg_gb_�nmgdpbb�IXQF���[Zah\h]h�deZkkZ����<uiheg_gb_�nmgdpbb�IXQF��� deZkkZ GHULYHG������<uiheg_gb_�nmgdpbb�IXQF���[Zah\h]h�deZkkZ ����
< wlhc� ijh]jZff_� \ deZkk_� GHULYHG��nmgdpby� IXQF�� g_� ih^f_gy_lky��Dh]^Z� mdZaZl_ex� Sijbk\Zb\Z_lky� Z^j_k� h[t_dlZ� GBRE�� b \uau\Z_lky� nmgdpby� IXQF���� bkihevam_lky� \_jkby�nmgdpbb� ba� deZkkZ� EDVH�� Ihkdhevdm� hgZ� ke_^mxsZy� \ b_jZjobb� deZkkh\�� H[uqgh�� _keb�\bjlmZevgZy nmgdpby� g_� hij_^_e_gZ� \ ijhba\h^ghf� deZkk_�� bkihevam_lky� _z \_jkby� ba�[Zah\h]h�deZkkZ�
�� < ke_^mxs_f�ijbf_j_�ihdZaZgh��dZd�kemqZcgu_�kh[ulby�\h�\j_fy�jZ[hlu�ijh]jZffu�\ebyxl� gZ� \uau\Z_fmx� \_jkbx� \bjlmZevghc� nmgdpbb�� Ijh]jZffZ� \u[bjZ_l� f_`^m�h[t_dlZfb�GBRE� b GBRE� gZ�hkgh\_�agZq_gbc��\ha\jZsZ_fuo�klZg^Zjlguf�]_g_jZlhjhf�kemqZcguo� qbk_e� UDQG���� AZihfgbl_�� \u[hj� dhgdj_lghc� \_jkbb� nmgdpbb� IXQF��ijhbkoh^bl�\h�\j_fy�jZ[hlu�ijh]jZffu���>_ckl\bl_evgh��ijb�dhfibeypbb�wlhl�\u[hj�k^_eZlv� g_\hafh`gh�� ihkdhevdm� hg� hkgh\Zg� gZ� agZq_gbyo�� dhlhju_� fh`gh� ihemqblv�lhevdh�\h�\j_fy�jZ[hlu�ijh]jZffu��
�
� < wlhf� ijbf_j_� ihdZaZgZ� jZ[hlZ� \bjlmZevghc� nmgdpbb� ijb� gZebqbb� kemqZcguo� kh[ulbc� \h� \j_fy�\uiheg_gby�ijh]jZffu�
��LQFOXGH��LRVWUHDP!�LQFOXGH��FVWGOLE!XVLQJ�QDPHVSDFH�VWG�
FODVV�EDVH�^SXEOLF�LQW�L�EDVH�LQW�[��^�L� �[��`YLUWXDO�YRLG�IXQF��^ FRXW�����<uiheg_gb_�nmgdpbb�IXQF���[Zah\h]h�deZkkZ����FRXW����L����
?Q
�``�
FODVV�GHULYHG����SXEOLF�EDVH�^SXEOLF�GHULYHG��LQW�[����EDVH�[��^�`YRLG�IXQF��^



FRXW�����<uiheg_gb_�nmgdpbb�IXQF���deZkkZ�GHULYHG�����FRXW����L�
�L����
?Q
�``�
FODVV�GHULYHG����SXEOLF�EDVH�^SXEOLF�GHULYHG��LQW�[����EDVH�[��^�`YRLG�IXQF��^ FRXW�����<uiheg_gb_�nmgdpbb�IXQF���deZkkZ�GHULYHG�����FRXW����L���L����
?Q
�``�
LQW�PDLQ��^ EDVH�
S��GHULYHG��GBRE�������GHULYHG��GBRE�������LQW�L��M�
IRU�L ���L�����L����^M� �UDQG���LI��M�����S� �	GBRE������_keb�qbkeh g_q_lgh_���bkihevah\Zlv�h[t_dl�GBRE�HOVH�S� �	GBRE�����������_keb�qbkeh�q_lgh_���bkihevah\Zlv�h[t_dl�GBRE�S�!IXQF������������������\uah\�ih^oh^ys_c�\_jkbb�nmgdpbb`
UHWXUQ���`

���L_i_jv�[he__�j_Zevguc�ijbf_j�bkihevah\Zgby�\bjlmZevghc�nmgdpbb��< wlhc�ijh]jZff_�kha^Zzlky�bkoh^guc�[Zah\uc�deZkk�DUHD��\ dhlhjhf�khojZgyxlky�^\_�jZaf_jghklb�nb]mju��<gzf� lZd`_� h[ty\ey_lky� \bjlmZevgZy� nmgdpby� JHWDUHD���� dhlhjZy�� ijb� _z ih^f_g_� \ijhba\h^ghf� deZkk_�� \ha\jZsZ_l� iehsZ^v� nb]mju�� \b^� dhlhjhc� aZ^Zzlky� \ ijhba\h^ghf�deZkk_�� < wlhf� kemqZ_� hij_^_e_gb_� nmgdpbb� JHWDUHD�� \gmljb� [Zah\h]h� deZkkZ� aZ^Zzl�bgl_jn_ck��Dhgdj_lgZy�j_ZebaZpby�hklZzlky�l_f�deZkkZf��dhlhju_�gZke_^mxl�deZkk�DUHD��<wlhf�ijbf_j_�jZkkqblu\Z_lky�iehsZ^v�lj_m]hevgbdZ�b ijyfhm]hevgbdZ�
���Bkihevah\Zgb_�\bjlmZevghc�nmgdpbb�^ey�hij_^_e_gby�bgl_jn_ckZ�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�DUHD�^GRXEOH�GLP���GLP������jZaf_ju�nb]mjuSXEOLF�YRLG�VHWDUHD�GRXEOH�G���GRXEOH�G��^ GLP�� �G��GLP�� �G��
ỲRLG�JHWGLP�GRXEOH�	G���GRXEOH�	G��^ G�� �GLP��G�� �GLP��
ỲLUWXDO�GRXEOH�JHWDUHD��^



FRXW�����<Zf�g_h[oh^bfh�ih^f_gblv�wlm�nmgdpbx?Q��UHWXUQ�����``�
FODVV�UHFWDQJOH���SXEOLF�DUHD�^SXEOLF�GRXEOH�JHWDUHD��^ GRXEOH�G���G��

JHWGLP�G���G���UHWXUQ�G��
�G��``�
FODVV�WULDQJOH���SXEOLF�DUHD�^SXEOLF�GRXEOH�JHWDUHD��^ GRXEOH�G���G��

JHWGLP�G���G���UHWXUQ�����
�G��
�G��``�
LQW�PDLQ��^ DUHD�
S��UHFWDQJOH�U��WULDQJOH�W��U�VHWDUHD�����������W�VHWDUHD�����������S� �	U�FRXW�����IehsZ^v�ijyfhm]hevgbdZ�������S�!JHWDUHD������
?Q
�S� �	W�FRXW�����IehsZ^v�lj_m]hevgbdZ�������S�!JHWDUHD������
?Q
�UHWXUQ���`
H[jZlbl_� \gbfZgb_�� qlh� hij_^_e_gb_� JHWDUHD�� \gmljb� deZkkZ� DUHD y\ey_lky� lhevdh��aZ]emrdhc��b��\ ^_ckl\bl_evghklb��g_�\uihegy_l�gbdZdbo�^_ckl\bc��Ihkdhevdm�deZkk�DUHD�g_�k\yaZg�k nb]mjhc�dhgdj_lgh]h�lbiZ��lh�g_l�agZqbfh]h�hij_^_e_gby��dhlhjh_�fh`gh�^Zlv�nmgdpbb�JHWDUHD�� \gmljb�deZkkZ�DUHD��Ijb�wlhf��^ey�lh]h�qlh[u�g_klb�ihe_agmx�gZ]jmadm��nmgdpby� JHWDUHD�� ^he`gZ� [ulv� i_j_hij_^_e_gZ� \ ijhba\h^ghf� deZkk_�� < ke_^mxs_f�jZa^_e_�\u�magZ_l_�h[�wlhf�ih^jh[g__�
������>hihegbl_evgu_�k\_^_gby�h \bjlmZevguo�nmgdpbyo
DZd� ihdZaZgh� \ ijbf_j_� �� ij_^u^ms_]h� jZa^_eZ�� bgh]^Z�� dh]^Z� \bjlmZevgZy� nmgdpby�h[ty\ey_lky�\ [Zah\hf�deZkk_��hgZ�g_�\uihegy_l�gbdZdbo�agZqbfuo�^_ckl\bc��Wlh�\iheg_�h[uqgZy� kblmZpby�� ihkdhevdm� qZklh� \ [Zah\hf� deZkk_� aZdhgq_gguc� lbi� ^Zgguo� g_�hij_^_ey_lky�� <f_klh� wlh]h� \ g_f� ijhklh� kh^_j`blky� [Zah\uc� gZ[hj� nmgdpbc�qe_gh\� bi_j_f_gguo�� ^ey� dhlhjuo� \ ijhba\h^ghf� deZkk_� hij_^_ey_lky� \k_� g_^hklZxs__��Dh]^Z� \\bjlmZevghc� nmgdpbb� [Zah\h]h� deZkkZ� hlkmlkl\m_l� agZqbfh_� ^_ckl\b_�� \ ex[hf� deZkk_�ijhba\h^ghf�hl�wlh]h�[Zah\h]h��lZdZy�nmgdpby�h[yaZl_evgh ^he`gZ�[ulv�i_j_hij_^_e_gZ��



>ey� j_ZebaZpbb� wlh]h� iheh`_gby� \ &�� ih^^_j`b\Zxlky� lZ� gZau\Z_fu_� qbklu_�\bjlmZevgu_�nmgdpbb �SXUH�YLUWXDO�IXQFWLRQ��
Qbklu_�\bjlmZevgu_�nmgdpbb�g_�hij_^_eyxlky�\ [Zah\hf�deZkk_� Lm^Z \dexqZxlky�lhevdh�ijhlhlbiu� wlbo�nmgdpbc��>ey�qbklhc�\bjlmZevghc�nmgdpbb�bkihevam_lky�lZdZy�hkgh\gZy�nhjfZ�YLUWXDO lbi bfyBnmgdpby�kibkhdBiZjZf_ljh\�� ���Dexq_\hc�qZklvx�wlh]h�h[ty\e_gby�y\ey_lky�ijbjZ\gb\Zgb_�nmgdpbb�gmex��Wlh�khh[sZ_l�dhfibeylhjm��qlh�\ [Zah\hf�deZkk_�g_�kms_kl\m_l�l_eZ�nmgdpbb��?keb�nmgdpby�aZ^Z_lky�dZd�qbklZy�\bjlmZevgZy��wlh�ij_^iheZ]Z_l��qlh�hgZ�h[yaZl_evgh�^he`gZ�ih^f_gylvky�\ dZ`^hfijhba\h^ghf�deZkk_��?keb�wlh]h�g_l��lh�ijb�dhfibeypbb�\hagbdg_l�hrb[dZ��LZdbf�h[jZahf��kha^Zgb_� qbkluo� \bjlmZevguo� nmgdpbc� ² wlh� imlv�� ]ZjZglbjmxsbc�� qlh� ijhba\h^gu_�deZkku�h[_ki_qZl�bo�i_j_hij_^_e_gb_�
?keb�deZkk�kh^_j`bl�ohly�[u�h^gm�qbklmx�\bjlmZevgmx�nmgdpbx��lh�h gzf�]h\hjyl�dZd�h[�Z[kljZdlghf� deZkk_ �DEVWUDFW� FODVV�� Ihkdhevdm� \ Z[kljZdlghf� deZkk_� kh^_j`blky�� ih�djZcg_c�f_j_��h^gZ�nmgdpby��m dhlhjhc�hlkmlkl\m_l�l_eh�nmgdpbb��l_ogbq_kdb�lZdhc�deZkk�g_ihehg�� b gb� h^gh]h� h[t_dlZ� wlh]h� deZkkZ� kha^Zlv� g_evay��LZdbf� h[jZahf�� Z[kljZdlgu_�deZkku�fh]ml�[ulv�lhevdh�gZke_^m_fufb��Hgb�gbdh]^Z�g_�[u\Zxl�bahebjh\Zggufb��<Z`gh�ihgbfZlv�� h^gZdh�� qlh� ih�ij_`g_fm� fh`gh� kha^Z\Zlv� mdZaZl_eb� Z[kljZdlgh]h� deZkkZ��[eZ]h^Zjy�dhlhjuf�^hklb]Z_lky�^bgZfbq_kdbc�ihebfhjnbaf���LZd`_�^himkdZxlky�b kkuedb�gZ�Z[kljZdlguc�deZkk��
?keb�\bjlmZevgZy�nmgdpby�gZke_^m_lky��lh�wlh�khhl\_lkl\m_l�__ \bjlmZevghc�ijbjh^_��Wlh�hagZqZ_l�� qlh� _keb� ijhba\h^guc� deZkk� bkihevam_lky� \ dZq_kl\_� [Zah\h]h� ^ey� ^jm]h]h�ijhba\h^gh]h� deZkkZ�� lh� \bjlmZevgZy� nmgdpby� fh`_l� ih^f_gylvky� \ ihke_^g_f�ijhba\h^ghf�deZkk_��lZd�`_��dZd�b \�i_j\hf�ijhba\h^ghf�deZkk_���GZijbf_j��_keb�[Zah\uc�deZkk� < kh^_j`bl� \bjlmZevgmx� nmgdpbx I��� b deZkk '� gZke_^m_l� deZkk <� Z deZkk '�gZke_^m_l�deZkk�'���lh]^Z�nmgdpby� I�� fh`_l�ih^f_gylvky�dZd�\ deZkk_ '�� lZd�b \�deZkk_'��Ijbf_ju
��� A^_kv� ij_^klZ\e_gZ� g_kdhevdh� mkh\_jr_gkl\h\ZggZy� \_jkby� ijh]jZffu�� dZaZgghc� \ijbf_j_���ij_^u^ms_]h�jZa^_eZ��< wlhc�\_jkbb�ijh]jZffu�\ ah\hf�deZkk_ DUHD nmgdpbyJHWDUHD�� h[ty\ey_lky�dZd�qbklZy�\bjlmZevgZy�nmgdpby�
���Kha^Zgb_�Z[kljZdlgh]h�deZkkZ�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�DUHD�^GRXEOH�GLP���GLP������jZaf_ju�nb]mjuSXEOLF�YRLG�VHWDUHD�GRXEOH�G���GRXEOH�G��^ GLP�� �G��GLP�� �G��`



YRLG�JHWGLP�GRXEOH�	G���GRXEOH�	G��^ G�� �GLP��G�� �GLP��
ỲLUWXDO�GRXEOH�JHWDUHD��� �������qbklZy�\bjlmZevgZy�nmgdpby`�

FODVV�UHFWDQJOH���SXEOLF�DUHD�^SXEOLF�GRXEOH�JHWDUHD��^ GRXEOH�G���G��JHWGLP�G���G���UHWXUQ�G��
�G��``�
FODVV�WULDQJOH���SXEOLF�DUHD�^SXEOLF�GRXEOH�JHWDUHD��^ GRXEOH�G���G��JHWGLP�G���G���UHWXUQ�����
�G��
�G��``�
LQW�PDLQ��^ DUHD�
S��UHFWDQJOH�U��WULDQJOH�W��U�VHWDUHD�����������W�VHWDUHD�����������S� �	U�FRXW�����IehsZ^v�ijyfhm]hevgbdZ�������S�!JHWDUHD������
?Q
�S� �	W�FRXW�����IehsZ^v�lj_m]hevgbdZ�������S�!JHWDUHD������
?Q
�UHWXUQ���`
L_i_jv� lh�� qlh� nmgdpby JHWDUHD�� y\ey_lky� qbklhc� \bjlmZevghc�� ]ZjZglbjm_l� __h[yaZl_evgmx�ih^f_gm�\ dZ`^hf�ijhba\h^ghf�deZkk_��

��� < ke_^mxs_c� ijh]jZff_� ihdZaZgh�� dZd� ijb� gZke_^h\Zgbb� khojZgy_lky� \bjlmZevgZy�ijbjh^Z�nmgdpbb�



�
�<bjlmZevgZy�nmgdpby�ijb�gZke_^h\Zgbb�khojZgy_l�k\hx�\bjlmZevgmx�ijbjh^m�
��LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�EDVH ^SXEOLF�YLUWXDO�YRLG�IXQF��^ FRXW�����<uiheg_gb_�nmgdpbb�IXQF���[Zah\h]h�deZkkZ�?Q��``�
FODVV�GHULYHG����SXEOLF�EDVH�^SXEOLF�YRLG�IXQF��^ FRXW�����<uiheg_gb_�nmgdpbb�IXQF���deZkkZ�GHULYHG�?Q��``�
���DeZkk GHULYHG��gZke_^m_lky�deZkkhf�GHULYHG�FODVV�GHULYHG����SXEOLF�GHULYHG��^SXEOLF�YRLG�IXQF��^ FRXW������<uiheg_gb_�nmgdpbb�IXQF���deZkkZ�GHULYHG�?Q��``�LQW�PDLQ��^ EDVH�
S��EDVH�RE��GHULYHG��GBRE���GHULYHG��GBRE���S� �	RE�S�!IXQF�������nmgdpby�IXQF���[Zah\h]h�deZkkZ�



S� �	GBRE��S�!IXQF�������nmgdpby�IXQF���ijhba\h^gh]h�deZkkZ�GHULYHG�S� �	GBRE��S�!IXQF�������nmgdpby�IXQF���ijhba\h^gh]h�deZkkZ�GHULYHG�UHWXUQ���`
< wlhc� ijh]jZff_ \bjlmZevgZy� nmgdpby IXQF�� kgZqZeZ� gZke_^m_lky� deZkkhf� GHULYHG�� \dhlhjhf� hgZ� ih^f_gy_lky��>Ze__� deZkk GHULYHG� gZke_^m_lky� deZkkhf� GHULYHG�� < deZkk_GHULYHG� nmgdpby IXQF�� kgh\Z�ih^f_gy_lky�Ihkdhevdm�\bjlmZevgu_�nmgdpbb�y\eyxlky�b_jZjobq_kdbfb��lh�_keb�[u�\ 
deZkk_ GHULYHG�nmgdpby IXQF�� g_� ih^f_gyeZkv�� ijb� ^hklmi_� d h[t_dlm GBRE�� bkihevah\ZeZkv� [u�i_j_hij_^_e_ggZy� \ deZkk_ GHULYHG� \_jkby� nmgdpbb� IXQF��� ?keb� [u�nmgdpby IXQF�� g_�ih^f_gyeZkv�gb \�deZkk_ GHULYHG�� gb \�deZkk_ GHULYHG�� lh�\k_�kkuedb�gZ�nmgdpbx IXQF��hlghkbebkv�[u�d __�hij_^_e_gbx�\ deZkk_ EDVH�
������Ijbf_g_gb_�ihebfhjnbafZL_i_jv�� dh]^Z� \u� agZ_l_�� dZd� bkihevah\Zlv� \bjlmZevgu_� nmgdpbb� ^ey� j_ZebaZpbb�^bgZfbq_kdh]h�ihebfhjnbafZ��kZfh_�\j_fy�jZkkfhlj_lv��aZq_f�wlh�gm`gh��DZd�m`_�fgh]hjZa�\ wlhc�dgb]_�hlf_qZehkv��ihebfhjnbaf�y\ey_lky�ijhp_kkhf��[eZ]h^Zjy�dhlhjhfm�h[sbc�bgl_jn_ck�ijbf_gy_lky�d ^\mf�beb�[he__�koh`bf��gh�l_ogbq_kdb�jZaguf��kblmZpbyf��l��_��j_Zebam_lky� nbehkhnby� �h^bg� bgl_jn_ck�� fgh`_kl\h� f_lh^h\��� Ihebfhjnbaf� \Z`_g�ihlhfm� qlh� fh`_l� kbevgh� mijhklblv� keh`gu_� kbkl_fu�� H^bg� ohjhrh� hij_^_e_gguc�bgl_jn_ck� ]h^blky� ^ey� ^hklmiZ� d g_dhlhjhfm� qbkem� jZaguo�� gh� k\yaZgguo� ih� kfukem�^_ckl\bc��b lZdbf�h[jZahf�mkljZgy_lky�bkdmkkl\_ggZy�keh`ghklv��Mlhqgbf��ihebfhjnbaf�iha\hey_l� k^_eZlv� hq_\b^ghc� eh]bq_kdmx�[ebahklv� koh`bo�^_ckl\bc��ihwlhfm�ijh]jZffZ�klZgh\blky�e_]q_�^ey�ihgbfZgby�b khijh\h`^_gby��?keb�k\yaZggu_�^_ckl\by�j_Zebamxlky�q_j_a�h[sbc�bgl_jn_ck��\Zf�gm`gh�]hjZa^h�f_gvr_�ihfgblv�
Bf_xlky� ^\Z� l_jfbgZ�� dhlhju_� qZklh� Zkkhpbbjmxlky� k h[t_dlgh�hjb_glbjh\Zgguf�ijhnZffbjh\Zgb_f� \hh[s_� b k� &��� \ qZklghklb�� Wlbfb� l_jfbgZfb� y\eyxlky� jZgg__�k\yau\Zgb_ �HDUO\� ELQGLQJ� b iha^g__� k\yau\Zgb_ �ODWH� ELQGLQJ��� <Z`gh� ihgbfZlv�� qlh�hagZqZxl�mdZaZggu_�l_jfbgu��JZgg__�k\yau\Zgb_�hlghkblky�d kh[ulbyf��h dhlhjuo�fh`gh�magZlv� \ ijhp_kk_� dhfibeypbb�� Hkh[_ggh� wlh� dZkZ_lky� \uah\h\� nmgdpbc�� dhlhju_�gZkljZb\Zxlky� ijb� dhfibeypbb�� Nmgdpbb� jZgg_]h� k\yau\Zgby� ² wlh� �ghjfZevgu_��nmgdpbb�� i_j_]jm`Z_fu_� nmgdpbb�� g_\bjlmZevgu_� nmgdpbb�qe_gu� b ^jm`_kl\_ggu_�nmgdpbb��Ijb�dhfibeypbb�nmgdpbc� wlbo� lbih\�ba\_klgZ�\ky�g_h[oh^bfZy�^ey�bo�\uah\Z�Z^j_kgZy�bgnhjfZpby��=eZ\guf�ij_bfms_kl\hf�jZgg_]h�k\yau\Zgby� �b ^h\h^hf�\ ihevam�_]h�rbjhdh]h�bkihevah\Zgby��y\ey_lky� lh��qlh�hgh�h[_ki_qb\Z_l�\ukhdh_�[ukljh^_ckl\b_�ijh]jZff�� Hij_^_e_gb_ gm`ghc� \_jkbb� \uau\Z_fhc� nmgdpbb� \h� \j_fy� dhfibeypbb�ijh]jZffu�² wlh�kZfuc�[ukljuc�f_lh^�\uah\Z�nmgdpbc��=eZ\guc�g_^hklZlhd�² ihl_jy�]b[dhklb�
Iha^g__� k\yau\Zgb_� hlghkblky� d kh[ulbyf�� dhlhju_� ijhbkoh^yl� \ ijhp_kk_� \uiheg_gby�ijh]jZffu�� <uah\� nmgdpbb� iha^g_]h� k\yau\Zgby� ² wlh� \uah\�� ijb� dhlhjhf� Z^j_k�\uau\Z_fhc� nmgdpbb� ^h� aZimkdZ� ijh]jZffu� g_ba\_kl_g�� < &��� \bjlmZevgZy� nmgdpby�y\ey_lky� h[t_dlhf� iha^g_]h� k\yau\Zgby�� ?keb� ^hklmi� d \bjlmZevghc� nmgdpbb�
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���>_fhgkljZpby�\bjlmZevguo�nmgdpbc�LQFOXGH��LRVWUHDP!�LQFOXGH��FVWGOLE!�LQFOXGH��FFW\SH!XVLQJ�QDPHVSDFH�VWG�
FODVV�OLVW�^SXEOLF�OLVW�
KHDG�����mdZaZl_ev�gZ�gZqZeh�kibkdZOLVW�
WDLO�����mdZaZl_ev�gZ�dhg_p�kibkdZOLVW�
QH[W�����mdZaZl_ev�gZ�ke_^mxsbc�we_f_gl�kibkdZLQW�QXP��������qbkeh�^ey�ojZg_gby
OLVW���^�KHDG� �WDLO� �QH[W� �18//��`YLUWXDO�YRLG�VWRUH�LQW�L�� ���YLUWXDO�LQW�UHWULHYH��� ���`�

���Kha^Zgb_�kibkdZ�lbiZ�hq_j_^vFODVV�TXHXH���SXEOLF�OLVW�^SXEOLF�YRLG�VWRUH�LQW�L��LQW�UHWULHYH���`�
YRLG�TXHXH��VWRUH�LQW�L�^ OLVW�
LWHP�
LWHP� �QHZ�TXHXH�LI��LWHP��^



FRXW�����Hrb[dZ�\u^_e_gby�iZfylb?Q��H[LW����
L̀WHP�!QXP� �L�
���^h[Z\e_gb_�we_f_glZ�\ dhg_p�kibkdZLI�WDLO��WDLO�!QH[W� �LWHP�WDLO� �LWHP�LWHP�!QH[W� �18//�LI��KHDG��KHDG� �WDLO�`

LQW�TXHXH��UHWULHYH��^ LQW�L�OLVW�
S�
LI��KHDG��^FRXW�����Kibkhd�imkl?Q��UHWXUQ���`
���m^Ze_gb_�we_f_glZ�ba�gZqZeZ�kibkdZL� �KHDG�!QXP�S� �KHDG�KHDG� �KHDG�!QH[W�GHOHWH�S�
UHWXUQ�L�`

���Kha^Zgb_�kibkdZ�lbiZ�kl_dFODVV�VWDFN���SXEOLF�OLVW�^SXEOLF�YRLG�VWRUH�LQW�L��LQW�UHWULHYH���`�
YRLG�VWDFN��VWRUH�LQW�L�^ OLVW�
LWHP�
LWHP� �QHZ�VWDFN�LI��LWHP��^FRXW�����Hrb[dZ�\u^_e_gby�iZfylb?Q��H[LW����
L̀WHP�!QXP� �L�
���^h[Z\e_gb_�we_f_glZ�\ gZqZeh�kibkdZLI�KHDG��LWHP�!QH[W� �KHDG�KHDG� �LWHP�LI��WDLO��WDLO� �KHDG�`

LQW�VWDFN��UHWULHYH��^ LQW�L�



OLVW�
S�
LI��KHDG��^FRXW�����Kibkhd�imkl?Q��UHWXUQ���`
���m^Ze_gb_�we_f_glZ�ba�gZqZeZ�kibkdZL� �KHDG�!QXP�S� �KHDG�KHDG� �KHDG�!QH[W�GHOHWH�S�UHWXUQ�L�`

LQW�PDLQ��^ OLVW�
S��
���^_fhgkljZpby�hq_j_^bTXHXH�TBRE��S� �	TBRE�����mdZau\Z_l�gZ�hq_j_^vS�!VWRUH�����S�!VWRUH�����S�!VWRUH�����FRXW�����Hq_j_^v�����FRXW����S�!UHWULHYH���FRXW����S�!UHWULHYH���FRXW����S�!UHWULHYH���FRXW����
?Q
����^_fhgkljZpby�kl_dZVWDFN�VBRE��S� �	VBRE�����mdZau\Z_l�gZ�kl_dS�!VWRUH�����S�!VWRUH�����S�!VWRUH�����FRXW�����Kl_d����FRXW����S�!UHWULHYH���FRXW����S�!UHWULHYH���FRXW����S�!UHWULHYH���FRXW����
?Q
�UHWXUQ���`

���Nmgdpby PDLQ�� \ ijh]jZff_�kh�kibkdZfb�lhevdh�beexkljbjm_l�jZ[hlm�deZkkh\��H^gZdh�^ey� bamq_gby� ^bgZfbq_kdh]h� ihebfhjnbafZ� ihijh[mcl_� bkihevah\Zlv� \ ij_^u^ms_c�ijh]jZff_�ke_^mxsmx�nmgdpbx PDLQ���
LQW�PDLQ���^�����������������������������������OLVW�
S�VWDFN�VBRE�TXHXH�TBRE�FKDU�FK�LQW�L�



IRU�L ���L�����L�����FRXW����Kl_d�beb�Hq_j_^v"��K�H�����FLQ�!�FK�FK� �WRORZHU�FK��LI�FK  
R
��S� �	TBRE�HOVH�S� �	VBRE���S�!VWRUH�L��
F̀RXW����<\_^bl_�D ^ey�aZ\_jr_gby�jZ[hlu?i��IRU������FRXW����Ba\e_qv�we_f_gl�ba�Kl_dZ�beb�Hq_j_^b"��K�H��FLQ�!�FK�FK� �WRORZHU�FKLW�LI��FK  
.
��EUHDN�LI�FK  
R
��S� �	TBRE�HOVH�S� 	VBRE�FRXW���S�!UHWHLHYH�����
?Q
�` FRXW���
�?Q
�UHWXUQ���

Nmgdpby PDLQ�� ihdZau\Z_l�� dZd� kemqZcgu_� kh[ulby�� \hagbdZxsb_� ijb� \uiheg_gbb�ijh]jZffu�� fh]ml� [ulv� e_]dh� h[jZ[hlZgu�� _keb� bkihevah\Zlv� \bjlmZevgu_� nmgdpbb� b^bgZfbq_kdbc� ihebfhjnbaf�� < ijh]jZff_ \uihegy_lky� pbde IRU hl� �� ^h� ��� < l_q_gb_�dZ`^hc�bl_jZpbb�ij_^eZ]Z_lky�\u[hj� lbiZ�kibkdZ�² kl_d�beb�hq_j_^v��< khhl\_lkl\bb�khl\_lhf��[Zah\uc�mdZaZl_ev�S mklZgZ\eb\Z_lky�gZ�\u[jZgguc�h[t_dl� �hq_j_^v�beb�kl_d���bwlh� agZq_gb_� aZihfbgZ_lky��Ihke_� aZ\_jr_gby� pbdeZ� gZqbgZ_lky� ^jm]hc� pbde�� \ dhlhjhf�ij_^eZ]Z_lky� \u[jZlv� kibkhd� ^ey� ba\e_q_gby� aZihfg_ggh]h� agZq_gby�� < khhl\_lkl\bb� khl\_lhf�ihevah\Zl_ey�\u[bjZ_lky�qbkeh�ba�mdZaZggh]h�kibkdZ�G_kfhljy�gZ�lh��qlh�wlhl�ijbf_j�^hklZlhqgh�ijhkl��hg�iha\hey_l��ihgylv��dZd�ihebfhjnbaf�fh`_l� mijhklblv� ijh]jZffm�� dhlhjhc� g_h[oh^bfh� j_Z]bjh\Zlv� gZ� kemqZcgu_� kh[ulby��GZijbf_j�� hi_jZpbhggZy� kbkl_fZ :LQGRZV \aZbfh^_ckl\m_l� k ijh]jZffhc� ihkj_^kl\hf�khh[s_gbc��Wlb�khh[s_gby�]_g_jbjmxlky�dZd�kemqZcgu_��b \ZrZ�ijh]jZffZ�^he`gZ dZd�lh�j_Z]bjh\Zlv�gZ�dZ`^h_�ihemqZ_fh_�khh[s_gb_��H^gbf�ba�\hafh`guo�kihkh[h\�h[jZ[hldb�wlbo�khh[s_gbc�b y\ey_lky�bkihevah\Zgb_�qbkluo�\bjlmZevguo�nmgdpbc�


