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RZ[ehgu�b h[jZ[hldZ�bkdexqbl_evguo�kblmZpbc
< wlhc� ]eZ\_� \u� ihagZdhfbl_kv� k ^\mfy� \Z`g_crbfb� oZjZdl_jbklbdZfb &��� \_jog_]h�mjh\gy�� rZ[ehgZfb �WHPSODWHV� b h[jZ[hldhc� bkdexqbl_evguo� kblmZpbc �H[FHSWLRQ�KDQGOLQJ���Gb�lZ��gb ^jm]Zy�oZjZdl_jbklbdb�g_ \oh^beb�\ bagZqZevgmx�ki_pbnbdZpbx�&����Z [ueb�^h[Z\e_gu� lm^Z�g_kdhevdh�e_l�gZaZ^�b hij_^_e_gu�\ klZg^Zjl_ 6WDQGDUG�&����Wlb�oZjZdl_jbklbdb� ih^^_j`b\Zxlky� \k_fb� kh\j_f_ggufb� dhfibeylhjZfb� b iha\heyxl�^hklbqv� ^\mo� gZb[he__� aZfZgqb\uo� p_e_c� ijh]jZffbjh\Zgby�� kha^Zgby� fgh]hdjZlgh�bkihevam_fuo�b hldZahmklhcqb\uo�ijh]jZff�
K ihfhsvx� rZ[ehgh\� fh`gh� kha^Z\Zlv� jh^h\u_� nmgdpbb �JHQHULF IXQFWLRQV�� b jh^h\u_�deZkku� �JHQHULF FODVVHV���< jh^h\hc�nmgdpbb�beb�deZkk_�lbi�^Zgguo��k dhlhjufb�nmgdpby�beb�deZkk�jZ[hlZxl��aZ^Z_lky�\ dZq_kl\_�iZjZf_ljZ��Wlh�iha\hey_l�h^gm�b lm�`_�nmgdpbx�beb� deZkk� bkihevah\Zlv� k g_kdhevdbfb� jZaebqgufb� lbiZfb� ^Zgguo� [_a� g_h[oh^bfhklb�ijh]jZffbjh\Zlv� gh\mx� \_jkbx� nmgdpbb� beb� deZkkZ� ^ey� dZ`^h]h� dhgdj_lgh]h� lbiZ�^Zgguo��LZdbf�h[jZahf�rZ[ehgu�^Zxl�\hafh`ghklv�kha^Z\Zlv�fgh]hdjZlgh�bkihevam_fu_ijh]jZffu��< ^Zgghc�]eZ\_�jZkkdZau\Z_lky�dZd�h jh^h\uo�nmgdpbyo�lZd�b h�jh^h\uo�deZkkZo�
Kbkl_fZ� h[jZ[hldb� bkdexqbl_evguo� kblmZpbc� \kljh_gZ� \ &��� b iha\hey_l� jZ[hlZlv� khrb[dZfb�� dhlhju_� \hagbdZxl� \h� \j_fy� jZ[hlu� ijh]jZffu�� aZjZg__�ij_^mkfhlj_gguf�bmijZ\ey_fuf� h[jZahf�� K ihfhsvx� kbkl_fu� h[jZ[hldb� bkdexqbl_evguo� kblmZpbc� &���\ZrZ� ijh]jZffZ� ijb� \hagbdgh\_gbb� hrb[db�fh`_l� Z\lhfZlbq_kdb� \ua\Zlv� ijhp_^mjm� __h[jZ[hldb��IjbgpbibZevgh_�ij_bfms_kl\h�h[jZ[hldb�bkdexqbl_evguo�kblmZpbc�khklhbl�\lhf�� qlh� hgZ� Z\lhfZlbq_kdb� \ aZ\bkbfhklb� hl� kblmZpbb� aZimkdZ_l� h^gm� ba� fgh`_kl\Z�ih^ijh]jZff� h[jZ[hldb� hrb[hd�� dhlhju_� ij_^\Zjbl_evgh �\jmqgmx�� \kljZb\Zxlky� \hkgh\gmx�ijh]jZffm��>he`guf�h[jZahf�aZijh]jZffbjh\ZggZy�h[jZ[hldZ�bkdexqbl_evguo�kblmZpbc�ihfh]Z_l�kha^Z\Zlv�^_ckl\bl_evgh�hldZahmklhcqb\u_�ijh]jZffu�
������Jh^h\u_�nmgdpbb
Jh^h\Zy� nmgdpby� hij_^_ey_l� [Zah\uc� gZ[hj� hi_jZpbc�� dhlhju_� [m^ml� ijbf_gylvky� djZaguf� lbiZf� ^Zgguo�� Jh^h\Zy� nmgdpby� hi_jbjm_l� k l_f� lbihf� ^Zgguo�� dhlhjuc� hgZ�ihemqZ_l�\ dZq_kl\_�iZjZf_ljZ��K ihfhsvx�wlh]h�f_oZgbafZ�h^gZ�b lZ�`_�ijhp_^mjZ�fh`_l�ijbf_gylvky� d kZfuf� jZaguf� ^Zgguf�� DZd� ba\_klgh�� fgh]b_� Ze]hjblfu� eh]bq_kdb�h^bgZdh\u�� g_aZ\bkbfh� hl� lh]h�� ^ey� h[jZ[hldb� dZdbo� lbih\� ^Zgguo� hgb� ij_^gZagZq_gu��GZijbf_j�� Ze]hjblf� [ukljhc� khjlbjh\db� h^bgZdh\� dZd� ^ey� fZkkb\h\� p_euo�� lZd� b ^ey�fZkkb\h\� ^_ckl\bl_evguo� qbk_e�� Wlh� bf_ggh� lhl� kemqZc�� dh]^Z� khjlbjm_fu_ ^Zggu_�hlebqZxlky�lhevdh�ih�lbiZf��;eZ]h^Zjy�kha^Zgbx�jh^h\hc�nmgdpbb�\u�fh`_l_�g_aZ\bkbfh�hl� lbiZ� ^Zgguo hij_^_eblv� kmlv� Ze]hjblfZ�� Ihke_� lh]h� dZd� wlh� k^_eZgh�� dhfibeylhj�Z\lhfZlbq_kdb�]_g_jbjm_l�ijZ\bevguc�dh^�^ey�nZdlbq_kdb�bkihevam_fh]h�ijb�\uiheg_gbb�nmgdpbb�lbiZ�^Zgguo��Ih�kms_kl\m��ijb�kha^Zgbb�jh^h\hc�nmgdpbb�\u�kha^Z_l_�nmgdpbx��dhlhjZy�fh`_l�Z\lhfZlbq_kdb�i_j_]jm`Zlvky�kZfZ�
Jh^h\Zy�nmgdpby�kha^Z_lky�k ihfhsvx�dexq_\h]h�keh\Z WHPSODWH��H[uqgh_�agZq_gb_�wlh]h�keh\Z��l��_��rZ[ehg��lhqgh�hljZ`Z_l�_]h�gZagZq_gb_�\ K����Hgh�ij_^gZagZq_gh�^ey�kha^Zgby�rZ[ehgZ� �beb� dZjdZkZ��� dhlhjuc� hibku\Z_l� lh�� qlh� [m^_l ^_eZlv� nmgdpby�� ijb� wlhf�



dhfibeylhjm� hklZ_lky� ^hihegblv �dZjdZk� g_h[oh^bfufb� ^_lZeyfb�� Gb`_� ij_^klZ\e_gZ�lbih\Zy�nhjfZ�hij_^_e_gby�nmgdpbb�rZ[ehgZ�
WHPSODWH��FODVV�Nlbi!�\ha\jBagZq_gb_�bfyBnmgdpbb�kibkhdBiZjZf_ljh\�
�̂��l_eh�nmgdpbb`
A^_kv� \f_klh�Nlbi mdZau\Z_lky� lbi� bkihevam_fuo� nmgdpb_c� ^Zgguo�� Wlh� bfy� fh`gh�mdZau\Zlv� \gmljb� hij_^_e_gby�nmgdpbb��H^gZdh� wlh� \k_]h�ebrv�nbdlb\gh_�bfy��dhlhjh_�dhfibeylhj� Z\lhfZlbq_kdb� aZf_gbl� bf_g_f� j_Zevgh]h� lbiZ� ^Zgguo� ijb� kha^Zgbb�dhgdj_lghc�\_jkbb�nmgdpbb�
Ohly�ljZ^bpbhggh�^ey� aZ^Zgby�jh^h\h]h�lbiZ�^Zgguo�\ h[ty\e_gbb�rZ[ehgZ�mdZau\Z_lky�dexq_\h_�keh\h�FODVV��\u�lZd`_ fh`_l_�bkihevah\Zlv�dexq_\h_�keh\h�W\SHQDPH�Ijbf_ju
�� < ke_^mxs_c�ijh]jZff_�kha^Z_lky�jh^h\Zy�nmgdpby��dhlhjZy�f_gy_l�f_klZfb�agZq_gby�^\mo�i_j_f_gguo��i_j_^Z\Z_fuo� _c� \ dZq_kl\_�iZjZf_ljh\��Ihkdhevdm� \ k\h_c� hkgh\_�ijhp_kk� h[f_gZ� ^\mo� agZq_gbc� g_� aZ\bkbl� hl� lbiZ� i_j_f_gguo�� wlhl� ijhp_kk� m^Zqgh�j_Zebam_lky�k ihfhsvx�jh^h\hc�nmgdpbb�
���Ijbf_j�jh^h\hc�nmgdpbb�beb�rZ[ehgZ�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
���Wlh nmgdpby�rZ[ehgWHPSODWH��FODVV�;!�YRLG�VZDSDUJV�;�	D��;�	E�^ ;�WHPS�
WHPS� �D�D� �E�E� �WHPS�`

LQW�PDLQ��^ LQW�L� �����M� ����IORDW�[� �������\� ������
FRXW�����Bkoh^gu_�agZq_gby�L��M�jZ\gu�������L����
�
����M����HQGO�FRXW�����Bkoh^gu_�agZq_gby�[��\�jZ\gu�������[����
�
����\����HQGO�
VZDSDUJV�L��M���������h[f_g�p_euoVZDS�[��\�������������h[f_g�^_ckl\bl_evguo
FRXW�����Gh\u_�agZq_gby�L��M�jZ\gu�������L����
�
����M����HQGO�FRXW�����Gh\u_�agZq_gby�[��\�jZ\gu�������[����
�
����\����HQGO�
UHWXUQ���`

Dexq_\h_�keh\h�WHPSODWH bkihevam_lky�^ey�hij_^_e_gby�jh^h\hc�nmgdpbb��KljhdZ�
WHPSODWH��FODVV�;!�YRLG�VZDSDUJV�;�	D��;�	E�



khh[sZ_l� dhfibeylhjm�^\_� \_sb�� \h�i_j\uo�� kha^Z_lky�rZ[ehg��b�� \h�\lhjuo��gZqbgZ_lky�hij_^_e_gb_�jh^h\hc�nmgdpbb��A^_kv�; � wlh�jh^h\hc�lbi�^Zgguo��bkihevam_fuc�\ dZq_kl\_�nbdlb\gh]h� bf_gb�� Ihke_� kljhdb� k dexq_\uf� keh\hf� WHPSODWH nmgdpby� VZDSDUJV��h[ty\ey_lky� k bf_g_f� O \ dZq_kl\_� lbiZ� ^Zgguo� h[f_gb\Z_fuo� agZq_gbc�� < nmgdpbb�PDLQ�� nmgdpby� VZDSDUJV�� \uau\Z_lky� k ^\mfy� jZagufb� lbiZfb� ^Zgguo�� p_eufb� b^_ckl\bl_evgufb�� Ihkdhevdm� nmgdpby� VZDSDUJV�� � wlh� jh^h\Zy� nmgdpby�� dhfibeylhj�Z\lhfZlbq_kdb� kha^Z_l� ^\_� __ \_jkbb�� h^gm� � ^ey� h[f_gZ� p_euo� agZq_gbc�� ^jm]mx� ^ey�h[f_gZ�^_ckl\bl_evguo�agZq_gbc��L_i_jv�ihiulZcl_kv�kdhfibebjh\Zlv�ijh]jZffm�
Bf_xlky� b ^jm]b_� l_jfbgu�� dhlhju_� fh`gh� \klj_lblv� ijb� hibkZgbb� rZ[ehgh\� \ebl_jZlmj_�ih�&����<h�i_j\uo��jh^h\Zy�nmgdpby��lh�_klv�nmgdpby��\ hij_^_e_gbb�dhlhjhc�bf__lky� dexq_\h_� keh\h� WHPSODWH�� lZd`_� gZau\Z_lky�nmgdpby�rZ[ehg �WHPSODWH� IXQFWLRQ��Dh]^Z� dhfibeylhj� kha^Z_l� dhgdj_lgmx� \_jkbx� wlhc� nmgdpbb�� ]h\hjyl�� qlh� hg� kha^Ze�ihjh`^_ggmx� nmgdpbx �JHQHUDWHG� IXQFWLRQ�� Ijhp_kk� ]_g_jZpbb� ihjh`^_gghc� nmgdpbb�gZau\Zxl�khab^Zgb_f�wda_fieyjZ �LQVWDQWLDWLQJ� nmgdpbb��>jm]bfb�keh\Zfb��ihjh`^_ggZynmgdpby�wlh�dhgdj_lguc�wda_fieyj�nmgdpbb�rZ[ehgZ�����������������,
���Dexq_\h_�keh\h�WHPSODWH \ hij_^_e_gbb�jh^h\hc�nmgdpbb�g_�h[yaZl_evgh�^he`gh�[ulv�\lhc�`_�kljhd_��qlh�b bfy�nmgdpbb��GZijbf_j��gb`_ ijb\_^_g�_s_�h^bg�\iheg_�h[uqguc�nhjfZl�hij_^_e_gby�nmgdpbb VZDSDUJV���
WHPSODWH��FODVV�;!YRLG�VZDSDUJV�;�	D��;�	E�
;̂�WHPS�WHPS� �D�D� �E�E� �WHPS�`
Ijb� bkihevah\Zgbb� lZdh]h� nhjfZlZ� \Z`gh� ihgbfZlv�� qlh� gbdZdbo� ^jm]bo� bgkljmdpbc�f_`^m� bgkljmdpb_c WHPSODWH b gZqZehf� hij_^_e_gby� jh^h\hc� nmgdpbb� [ulv� g_� fh`_l��GZijbf_j��ke_^mxsbc�njZ]f_gl�ijh]jZffu�dhfibebjh\Zlvky�g_�[m^_l�
���Wlhl�njZ]f_gl�dhfibebjh\Zlvky�g_�[m^_lWHPSODWH��FODVV�;!LQW�L����������������������wlh�g_ijZ\bevghYRLG�VZDSDUJV�;�	D��;�	E�
;̂�WHPS�WHPS� �D�D� �E�E� �WHPS�`
DZd�mdZaZgh�\ dhff_glZjbyo��bgkljmdpby�k dexq_\uf�keh\hf�WHPSODWH ^he`gZ�gZoh^blvky�kjZam�i_j_^�hij_^_e_gb_f�nmgdpbb�
���DZd�m`_�mihfbgZehkv��^ey�aZ^Zgby�jh^h\h]h�lbiZ�^Zgguo�\ hij_^_e_gbb�rZ[ehgZ�\f_klh�dexq_\h]h keh\Z� FODVV fh`gh� mdZau\Zlv� dexq_\h_� keh\h� W\SHQDPH�� GZijbf_j�� gb`_�ijb\_^_gh�_s_�h^gh�h[ty\e_gb_�nmgdpbbVZDSDUJV���
���Bkihevah\Zgb_�dexq_\h]h�keh\Z�W\SHQDPHWHPSODWH��W\SHQDPH�;!�YRLG�VZDSDUJV�;�	D��;�	E�



;̂�WHPS�WHPS� �D�D� �E�E� �WHPS�`
Dexq_\h_�keh\h� W\SHQDPH fh`gh�lZd`_�mdZau\Zlv�^ey�aZ^Zgby�g_ba\_klgh]h lbiZ�^Zgguo�\gmljb�rZ[ehgZ��gh�lZdh_�_]h�bkihevah\Zgb_�\uoh^bl�aZ�jZfdb ^Zgghc�dgb]b�
���K ihfhsvx�bgkljmdpbb�WHPSODWH fh`gh�hij_^_eblv�[he__�h^gh]h�jh^h\h]h lbiZ�^Zgguo��hl^_eyy� bo� ^jm]� hl ^jm]Z� aZiylufb�� GZijbf_j�� \ ^Zgghc� ijh]jZff_� kha^Z_lky� jh^h\Zy�nmgdpby��\ dhlhjhc�bf_xlky�^\Z�jh^h\uo�lbiZ ^Zgguo�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�WHPSODWH��FODVV�W\SHO��FODVV�W\SH�!YRLG�P\IXQF�W\SHO�[��W\SH��\�
F̂RXW���[���
�
���m ��HQGO�`
LQW�PDLQ��
P̂\IXQF������KL���P\IXQF���������/���
UHWXUQ����`
< ^Zgghf�ijbf_j_�ijb�]_g_jZpbb�dhgdj_lguo�wda_fieyjh\�nmgdpbb P\IXQF����nbdlb\gu_�bf_gZ� lbih\� W\SHO b W\SH� aZf_gyxlky� dhfibeylhjhf� gZ lbiu� ^Zgguo� LQW b FKDU
� beb�GRXEOH b ORQJ�khhl\_lkl\_ggh�
��� Jh^h\u_� nmgdpbb� ihoh`b� gZ� i_j_]jm`_ggu_� nmgdpbb� aZ� bkdexq_gb_f� lh]h�� qlh� hgb�[he__�h]jZgbq_gu�ih�k\hbf�\hafh`ghklyf��Ijb�i_j_]jmad_�nmgdpbb�\gmljb�_z l_eZ�fh`gh�\uihegylv� kh\_jr_ggh� jZagu_� ^_ckl\by�� K ^jm]hc� klhjhgu�� jh^h\Zy� nmgdpby� ^he`gZ�\uihegylv h^gb�b l_�`_�[Zah\u_�^_ckl\by�^ey�\k_o� k\hbo�\_jkbc��GZijbf_j�� ke_^mxsb_�i_j_]jm`_ggu_�nmgdpbb�g_evay aZf_gblv�gZ�jh^h\mx�nmgdpbx��ihkdhevdm�hgb�^_eZxl�g_�h^gh�b lh�`_�
YRLG�RXWGDWD��LQW�L�
F̂RXW����L�
ỲRLG�RXWGDWD��GRXEOH�G�
F̂RXW����VHWSUHVLFLRQ��������VHWILOO�µ�¶��FRXW����G�FRXW����VHWSUHVLFLRQ�������VHWILOO�µ�¶��`
���G_kfhljy�gZ�lh��qlh�nmgdpby�rZ[ehg�ijb�g_h[oh^bfhklb�i_j_]jm`Z_lky�kZfZ��_z lZd`_�fh`gh�i_j_]jmablv�y\gh��?keb�\u�kZfb�i_j_]jm`Z_l_�jh^h\mx�nmgdpbx��lh�i_j_]jm`_ggZy�nmgdpby� ih^f_gy_l� �beb ©kdju\Z_lª�� jh^h\mx�nmgdpbx�� dhlhjmx� [u� kha^Ze� dhfibeylhj�^ey�wlhc�dhgdj_lghc�\_jkbb��JZkkfhljbf�lZdhc�\ZjbZgl�ijbf_jZ���
���Ih^f_gZ�nmgdpbb�rZ[ehgZ��LQFOXGH��LRVWUHDP!



XVLQJ�QDPHVSDFH�VWG�WHPSODWH��FODVV�;!�YRLG�VZDSDUJV�;�	D��;�	E�^ ;�WHPS�WHPS� �D�D� �E�E� �WHPS�`
���A^_kv�i_j_hij_^_ey_lky�jh^h\Zy�\_jkby�nmgdpbb�VZDSDUJV��YRLG�VZDSDUJV�LQW�D��LQW�E�^ FRXW�����wlh�i_qZlZ_lky�\gmljb�nmgdpbb�VZDSDUJV�LQW��LQW�?Q��`
LQW�PDLQ��^ LQW�L� �����M� ����IORDW�[� ������\� ������FRXW�����Bkoh^gu_�agZq_gby�L��M�jZ\gu�������L����
�
����M����HQGO�FRXW�����Bkoh^gu_�agZq_gby�[��\�jZ\gu�������[����
�
����\����HQGO�VZDSDUJV�L��M���������\uah\�y\gh�i_j_]jm`_gghc�nmgdpbb�VZDSDUJV��VZDSDUJV�[��\���������h[f_g�^_ckl\bl_evgufb�qbkeZfbFRXW�����Gh\u_�agZq_gby�L��M�jZ\gu�������L����
�
����M����HQGO�FRXW�����Gh\u_�agZq_gby�[��\�jZ\gu�������[����
�
����\����HQGO�UHWXUQ���`
DZd�hlf_q_gh�\ dhff_glZjbyo��ijb�\uah\_�nmgdpbb�VZDSDUJV�L�M� \uau\Z_lky�hij_^_ezggZy�\ ijh]jZff_�y\gh�i_j_]jm`_ggZy�\_jkby�nmgdpbb�VZDSDUJV��� LZdbf�h[jZahf��dhfibeylhj�g_� ]_g_jbjm_l� wlhc� \_jkbb� jh^h\hc� nmgdpbb� VZDSDUJV���� ihkdhevdm� jh^h\Zy� nmgdpby�ih^f_gy_lky�y\gh�i_j_]jm`_gghc�nmgdpb_c�
JmqgZy�i_j_]jmadZ�rZ[ehgZ��dZd�ihdZaZgh \�^Zgghf�ijbf_j_��iha\hey_l�baf_gblv�\_jkbx�jh^h\hc� nmgdpbb� lZd�� qlh[u� ijbkihkh[blv� _z d� dhgdj_lghc� kblmZpbb�� H^gZdh� \[hevrbgkl\_�kemqZ_\��_keb�\Zf�gm`gh�g_kdhevdh�jZaguo�\_jkbc�nmgdpbb�^ey�jZaguo�lbih\�^Zgguo��\f_klh�rZ[ehgh\�emqr_�bkihevah\Zlv�i_j_]jm`_ggu_�nmgdpbb�
������Jh^h\u_�deZkku
< ^hiheg_gb_� d jh^h\uf� nmgdpbyf� fh`gh� hij_^_eblv� b jh^h\u_� deZkku�� Ijb� wlhf�kha^Z_lky�deZkk��\ dhlhjhf�hij_^_e_gu�\k_�g_h[oh^bfu_�Ze]hjblfu��Z nZdlbq_kdb_�lbiu�h[jZ[Zlu\Z_fuo� ^Zgguo� aZ^Zxlky� \ dZq_kl\_� iZjZf_ljh\� iha`_�� ijb� kha^Zgbb� h[t_dlh\�wlh]h�deZkkZ�����������������������_
Jh^h\u_� deZkku� ihe_agu�� dh]^Z� deZkk� kh^_j`bl� h[smx� eh]bdm� jZ[hlu�� GZijbf_j��Ze]hjblf��dhlhjuc�j_Zebam_l�hq_j_^v�p_euo��[m^_l�lZd`_�jZ[hlZlv�b k�hq_j_^vx�kbf\heh\���Djhf_�lh]h��f_oZgbaf��dhlhjuc j_Zebam_l�k\yaZgguc�kibkhd�ihqlh\uo�Z^j_kh\��[m^_l�lZd`_�ih^^_j`b\Zlv� k\yaZgguc� kibkhd� aZiZkguo� qZkl_c� d Z\lhfh[beyf�� K ihfhsvx� jh^h\h]h�deZkkZ�fh`gh� kha^Zlv� deZkk�� j_Zebamxsbc� hq_j_^v�� k\yaZgguc� kibkhd�b l��^��^ey� ex[uo�lbih\�^Zgguo��Dhfibeylhj�[m^_l�Z\lhfZlbq_kdb�]_g_jbjh\Zlv�ijZ\bevguc�lbi�h[t_dlZ�gZ�hkgh\_�lbiZ��aZ^Zggh]h�ijb�kha^Zgbb�h[t_dlZ�
Gb`_�ij_^klZ\e_gZ�hkgh\gZy�nhjfZ�h[ty\e_gby�jh^h\h]h�deZkkZ�



WHPSODWH��FODVV�Nlbi!�FODVV�bfyBdeZkkZ ^���̀
A^_kv�Nlbi � wlh� nbdlb\gh_� bfy� lbiZ�� dhlhjuc� [m^_l� aZ^Zg� ijb� kha^Zgbb� wda_fieyjZ�deZkkZ�� Ijb� g_h[oh^bfhklb� fh`gh� hij_^_eblv� [he__� h^gh]h� jh^h\h]h� lbiZ� ^Zgguo��jZa^_eyy�bo�aZiylufb�
Ihke_� kha^Zgby� jh^h\h]h� deZkkZ� k ihfhsvx� ij_^klZ\e_gghc� gb`_�nhjf_�fh`gh� kha^Zlv�dhgdj_lguc�wda_fieyj�wlh]h�deZkkZ�
bfyBdeZkkZ �lbi!�h[t_dl�
A^_kv�lbi � wlh�bfy�lbiZ�^Zgguo��k dhlhjuf�[m^_l�hi_jbjh\Zlv�deZkk�
Nmgdpbb�qe_gu� jh^h\h]h� deZkkZ� kZfb� Z\lhfZlbq_kdb� klZgh\ylky� jh^h\ufb�� >ey� gbo� g_�h[yaZl_evgh�y\gh�aZ^Z\Zlv�dexq_\h_�keh\h�WHPSODWH�
DZd� \u� m\b^bl_� \ ]eZ\_� ���� \ &�� bf__lky� \kljh_ggZy� [b[ebhl_dZ� deZkkh\�rZ[ehgh\��dhlhjZy�gZau\Z_lky�[b[ebhl_dhc� klZg^Zjlguo�rZ[ehgh\ �6WDQGDUG�7HPSODWH� /LEUDU\��67/���WlZ�[b[ebhl_dZ�ij_^hklZ\ey_l�jh^h\u_�\_jkbb�deZkkh\�^ey�gZb[he__�qZklh�bkihevam_fuo�Ze]hjblfh\� b kljmdlmj� ^Zgguo��Qlh[u�gZmqblvky�ihevah\Zlvky�[b[ebhl_dhc� klZg^Zjlguo�rZ[ehgh\� k fZdkbfZevghc� wnn_dlb\ghklvx�� \Zf� g_h[oh^bfh� bf_lv� l\_j^u_� agZgby� ih�deZkkZf�rZ[ehgZf�b bo�kbglZdkbkm�Ijbf_ju
��� < ke_^mxs_c� ijh]jZff_� kha^Z_lky� hq_gv� ijhklhc� jh^h\hc� deZkk�� j_Zebamxsbc�h^ghk\yaguc kibkhd�� AZl_f�^_fhgkljbjmxlky� \hafh`ghklb� lZdh]h� deZkkZ�iml_f� kha^Zgby�k\yaZggh]h�kibkdZ�^ey�ojZg_gby�kbf\heh\�
���Ijhklhc�jh^h\hc�k\yaZgguc�kibkhd�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
WHPSODWH��FODVV�GDWDBW!�FODVV�OLVW�^GDWDBW�GDWD�OLVW�
QH[W�SXEOLF�OLVW��GDWDBW�G��YRLG�DGG�OLVW�
QRGH��^�QRGH�!QH[W� �WKLV��QH[W� ����`OLVW�
JHWQH[W���^�UHWXUQ�QH[W��`GDWDBW�JHWGDWD���^�UHWXUQ�GDWD��``
WHPSODWH��FODVV�GDWDBW!�OLVW�GDWDBW!��OLVW�GDWDBW�G�^ GDWD� �G�QH[W� ���`
LQW�PDLQ��^



OLVW�FKDU!�VWDUW�
D
��OLVW�FKDU!�
S��
ODVW�LQW�L����kha^Zgb_�kibkdZODVW� �	VWDUW�IRU�L ���L�����L����^S� �QHZ�OLVW�FKDU!��
D
���L��S�!DGG�ODVW��ODVW� �S�
�̀��\u\h^�kibkdZS� �	VWDUW�ZKLOH�S��^FRXW����S�!JHWGDWD���S� �S�!JHWQH[W���
ÙHWXUQ���`

DZd� \b^bl_�� h[ty\e_gb_� jh^h\h]h� deZkkZ� ihoh`_� gZ� h[ty\e_gb_� jh^h\hc� nmgdpbb�� Lbi�^Zgguo�� ojZgysboky� \ kibkd_�� klZgh\blky� jh^h\uf� \ h[ty\e_gbb� deZkkZ�� Gh� hg� g_�ijhy\ey_lky��ihdZ�g_�h[ty\e_g�h[t_dl��dhlhjuc�b aZ^Z_l�j_Zevguc�lbi�^Zgguo��< ^Zgghf�ijbf_j_� h[t_dlu� b mdZaZl_eb� kha^Zxlky� \gmljb� nmgdpbb� PDLQ��� ]^_� mdZau\Z_lky�� qlh�lbihf� ojZgysboky� \ kibkd_� ^Zgguo� y\ey_lky� lbi� FKDU�� H[jZlbl_� hkh[h_� \gbfZgb_� gZ�ke_^mxs__�h[ty\e_gb_�
OLVW�FKDU!�VWDUW�
Z
��
Hlf_lvl_��qlh�g_h[oh^bfuc�lbi�^Zgguo�aZ^Zzlky�f_`^m�m]eh\ufb�kdh[dZfb�
GZ[_jbl_� b \uihegbl_� wlm� ijh]jZffm�� < g_c� kha^Zzlky� k\yaZgguc� kibkhd� k kbf\heZfb�ZenZ\blZ�� dhlhjuc� aZl_f� \u\h^blky� gZ� wdjZg�� Imlzf� ijhklh]h� baf_g_gby� lbiZ� ^Zgguo��dhlhjuc�mdZau\Z_lky�ijb�kha^Zgbb�h[t_dlh\��fh`gh�baf_gblv�lbi�^Zgguo��ojZgysboky�\kibkd_��GZijbf_j��k ihfhsvx�ke_^mxs_]h�h[ty\e_gby�fh`gh�kha^Zlv�^jm]hc�h[t_dl��]^_�fh`gh�[ueh�[u�ojZgblv�p_eu_�
OLVW�LQW!�LQWBVWDUW����
Fh`gh� lZd`_� bkihevah\Zlv� kibkhd� OLVW ^ey� ojZg_gby� kha^Z\Z_fuo� \Zfb� lbih\� ^Zgguo��GZijbf_j�� ^ey� ojZg_gby� Z^j_kghc� bgnhjfZpbb� fh`gh� \hkihevah\Zlvky� ke_^mxs_c�kljmdlmjhc�
VWUXFW�DGGU�^FKDU�QDPH>��@�FKDU�VWUHHW>��@�FKDU�FLW\>��@�FKDU�VWDWH>�@�FKDU�]LS>��@�`L_i_jv�� qlh[u� k ihfhsvx� kibkdZ� OLVW ojZgblv� h[t_dlu� lbiZ� DGGU�� bkihevamcl_� lZdh_�h[ty\e_gb_� �ij_^iheh`bf�� qlh� h[t_dl� lbiZ� VWUXFWYDU� kh^_j`bl� ijZ\bevgmx� kljmdlmjm�DGGU��
OLVW�DGGU!�REM�VWUXFWYDU��



�� Gb`_� ij_^klZ\e_g� ^jm]hc� ijbf_j� jh^h\h]h� deZkkZ�� Wlh� i_j_jZ[hlZgguc� deZkk� VWDFN��\i_j\u_� ijb\_^_gguc� \ ]eZ\_� ���H^gZdh� \ ^Zgghf� kemqZ_� deZkk� VWDFN j_Zebah\Zg� dZd�rZ[ehg��Ke_^h\Zl_evgh��\ gzf�fh`gh�ojZgblv�h[t_dlu�ex[h]h�lbiZ��< ij_^klZ\e_gghf�gb`_�ijbf_j_�kha^Zxlky�kl_d�kbf\heh\�b kl_d�^_ckl\bl_evguo�qbk_e�
���A^_kv�ihdZaZg�jh^h\hc�kl_d�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
�GHILQH�6,=(���
���Kha^Zgb_�jh^h\h]h�deZkkZ VWDFNWHPSODWH��FODVV�6WDFN7\SH!�FODVV�VWDFN�^6WDFN7\SH�VWFN>6,=(@�����kh^_j`bl�kl_dLQW�WRV������������������bg^_dk�\_jrbgu�kl_dZ
SXEOLF�YRLG�LQLW���^�WRV� ����`����bgbpbZebaZpby�kl_dZYRLG�SXVK�6WDFN7\SH�FK������ihf_sZ_l�h[t_dl�\ kl_d6WDFN7\SH�SRS���������������\ulZedb\Z_l�h[t_dl�ba�kl_dZ`�
���Ihf_s_gb_�h[t_dlZ�\ kl_dWHPSODWH��FODVV�6WDFN7\SH!YRLG�VWDFN�6WDFN7\SH!��SXVK�6WDFN7\SH�RE�^ LI��WRV  6,=(��^FRXW�����Kl_d�ihehg��UHWXUQ�
V̀WFN>WRV@� �RE�WRV���`

���<ulZedb\Zgb_�h[t_dlZ�ba�kl_dZWHPSODWH��FODVV�6WDFN7\SH!6WDFN7\SH�VWDFN�6WDFN7\SH!��SRS��^ LI��WRV  ���^FRXW�����Kl_d�imkl��UHWXUQ�������\ha\jZl�gmey�ijb�imklhf�kl_d_
ẀRV���UHWXUQ�VWFN>WRV@�`

LQW�PDLQ��^ ���>_fhgkljZpby�kbf\hevguo�kl_dh\VWDFN�FKDU!�V���V������kha^Zgb_�^\mo�kl_dh\LQW�L�
���bgbpbZebaZpby�kl_dh\V��LQLW���V��LQLW���V��SXVK�
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��V��SXVK�
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F
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]
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IRU�L ���L����L����FRXW�����Ba�kl_dZ��������V��SRS�������?Q��IRU�L ���L����L����FRXW�����Ba�kl_dZ��������V��SRS�������?Q��
���>_fhgkljZpby�kl_dh\�kh�agZq_gbyfb�lbiZ�GRXEOHVWDFN�GRXEOH!�GV���GV������kha^Zgb_�^\mo�kl_dh\
���bgbpbZebaZpby�kl_dh\GV��LQLW���GV��LQLW���GV��SXVK������GV��SXVK������GV��SXVK������GV��SXVK������GV��SXVK������GV��SXVK������IRU�L ���L����L����FRXW������Ba�kl_dZ��������GV��SRS�������?Q��IRU�L ���L����L����FRXW������Ba�kl_dZ��������GV��SRS�������?Q��UHWXUQ���`

DZd� ihdZaZgh� gZ� ijbf_j_� deZkkZ� VWDFN �b ij_^u^ms_]h� deZkkZ� OLVW��� jh^h\u_� nmgdpbb� bdeZkku� h[_ki_qb\Zxl� fhsguc� bgkljmf_gl� wdhghfbb� \j_f_gb� ijb� ijh]jZffbjh\Zgbb��ihkdhevdm� hgb� iha\heyxl� hij_^_eblv� h[smx� nhjfm� Ze]hjblfZ�� dhlhjuc� aZl_f� fh`gh�bkihevah\Zlv� k ^Zggufb� ex[h]h� lbiZ�� LZdbf� h[jZahf�� \u� ba[_]Z_l_� h^ghh[jZaguo�hi_jZpbc�ih�kha^Zgbx�hl^_evguo�ijhp_^mj�^ey�dZ`^h]h�lbiZ�^Zgguo��k dhlhjufb�^he`_g�jZ[hlZlv�\Zr�Ze]hjblf��������������������������������������������������������������
���DeZkk�rZ[ehg�fh`_l� bf_lv� [he__� h^gh]h� jh^h\h]h� lbiZ� ^Zgguo��Ijhklh� h[ty\bl_� \k_�g_h[oh^bfu_�^ey�deZkkZ�lbiu�^Zgguo�\gmljb�ki_pbnbdZpbb�WHPSODWH��i_j_qbkeb\�bo�q_j_a�aZiylmx��GZijbf_j�� \ ke_^mxs_f� dhjhldhf� ijbf_j_� kha^Z_lky� deZkk� k ^\mfy� jh^h\ufb�lbiZfb�^Zgguo�������������������
���A^_kv�\ hij_^_e_gbb�deZkkZ�bkihevam_lky�^\Z�jh^h\uo�lbiZ�^Zgguo�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
WHPSODWH��FODVV�7\SH���FODVV�7\SH�!�FODVV�P\FODVV^ 7\SH��L�7\SH��M�SXEOLF�P\FODVV�7\SH��D��7\SH��E��^�L� �D��M� �E��`YRLG�VKRZ���^�FRXW����L����
�
����M����
?Q
��``�
LQW�PDLQ��^ P\FODVV�LQW��GRXEOH!�RE������������P\FODVV�FKDU��FKDU�
!�RE��
;
���Wlh�ijh\_jdZ���RE��VKRZ����������\u\h^�agZq_gbc�lbiZ�LQW�b GRXEOHRE��VKRZ����������\u\h^�agZq_gbc�lbiZ�FKDU�b FKDU�
`
Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg�\u\h^blky�ke_^mxsZy�bgnhjfZpby�
�������;�Wlh�ijh\_jdZ



< ijh]jZff_�h[ty\e_gh�^\Z�lbiZ�h[t_dlh\��< h[t_dl_�RE� bkihevamxlky�p_eh_ b agZq_gb_�^\hcghc� lhqghklb�� < h[t_dl_� RE� � kbf\he� b mdZaZl_ev� gZ� kbf\he�� < h[hbo� kemqZyo�dhfibeylhj�Z\lhfZlbq_kdb�]_g_jbjm_l�g_h[oh^bfu_ ^Zggu_�b nmgdpbb�\ khhl\_lkl\bb�kh�kihkh[hf�kha^Zgby�h[t_dlh\�
������H[jZ[hldZ bkdexqbl_evguo�kblmZpbc
&��� h[_ki_qb\Z_l� \kljh_gguc� f_oZgbaf� h[jZ[hldb� hrb[hd�� gZau\Z_fuc h[jZ[hldhc�bkdexqbl_evguo� kblmZpbc� �H[FHSWLRQ� KDQGOLQJ�� ;eZ]h^Zjy� h[jZ[hld_� bkdexqbl_evguo�kblmZpbc� fh`gh� mijhklblv� mijZ\e_gb_� b j_Zdpbx� gZ hrb[db� \h� \j_fy� \uiheg_gby�ijh]jZff�� H[jZ[hldZ bkdexqbl_evguo� kblmZpbc� \ &��� hj]Zgbam_lky� k ihfhsvx� lj_o�dexq_\uo�keh\��WU\��FDWFK b WKURZ�
< kZfuo�h[sbo�keh\Zo��bgkljmdpbb�ijh]jZffu��\h�\j_fy�\uiheg_gby�dhlhjuo�\u�ohlbl_�h[_ki_qblv� h[jZ[hldm� bkdexqbl_evguo� kblmZpbc�� jZkiheZ]Zxlky� \ [ehd_� WU\�� ?keb�bkdexqbl_evgZy� kblmZpby� �l�� _��hrb[dZ��bf__l�f_klh \gmljb�[ehdZ� WU\��hgZ�\ha[m`^Z_lky��dexq_\h_�keh\h� WKURZ���i_j_o\Zlu\Z_lky �dexq_\h_�keh\h�FDWFK��b h[jZ[Zlu\Z_lky��Gb`_�ihykgy_lky�ijb\_^_ggh_ a^_kv�h[s__�hibkZgb_�
DZd� m`_� hlf_qZehkv�� ex[Zy� bgkljmdpby�� dhlhjZy� \ha[m`^Z_l� bkdexqbl_evgmx� kblmZpbx��^he`gZ�\uihegylvky�\gmljb�[ehdZ�WU\���Nmgdpbb��dhlhju_�\uau\Zxlky�ba�[ehdZ�WU\ lZd`_�fh]ml� \ha[m`^Zlv� bkdexqbl_evgmx� kblmZpbx��� Ex[Zy� bkdexqbl_evgZy� kblmZpby� ^he`gZ�i_j_o\Zlu\Zlvky�bgkljmdpb_c�FDWFK��dhlhjZy�jZkiheZ]Z_lky�g_ihkj_^kl\_ggh�aZ�[ehdhf�WU\��\ha[m`^Zxs_f� bkdexqbl_evgmx� kblmZpbx�� >Ze__� ij_^klZ\e_gZ� hkgh\gZy� nhjfZbgkljmdpbc�WU\�b FDWFK�
WU\�^���[ehd�\ha[m`^_gby�bkdexqbl_evghc�kblmZpbb`
FDWFK��W\SHO�DUJ��^���[ehd�i_j_o\ZlZ�bkdexqbl_evghc�kblmZpbb`�
FDWFK��W\SH��DUJ��^���[ehd�i_j_o\ZlZ�bkdexqbl_evghc�kblmZpbb`
FDWFK��W\SH��DUJ� ^���[ehd�i_j_o\ZlZ�bkdexqbl_evghc�± kblmZpbb
�̀��FDWFK��W\SH1�DUJ� ^���[ehd�i_j_o\ZlZ�bkdexqbl_evghc�kblmZpbb`
;ehd� WU\ ^he`_g�kh^_j`Zlv�lm�qZklv�\Zr_c�ijh]jZffu��\ dhlhjuc�\u�ohlbl_�hlke_`b\Zlv�hrb[db�� Wlh� fh]ml� [ulv� dZd� g_kdhevdh� bgkljmdpbc� \gmljb� h^ghc� nmgdpbb�� lZd� b \k_�



bgkljmdpbb�\gmljb�nmgdpbb�PDLQ�� �qlh�_kl_kl\_ggh�\_^_l�d hlke_`b\Zgbx�hrb[hd�\h�\k_c�ijh]jZff_���������������������
Ihke_� lh]h� dZd� bkdexqbl_evgZy�� kblmZpby� \ha[m`^_gZ�� hgZ� i_j_o\Zlu\Z_lky�khhl\_lkl\mxs_c� wlhc�dhgdj_lghc�bkdexqbl_evghc�kblmZpbb�bgkljmdpb_c�FDWFK��dhlhjZy�__ h[jZ[Zlu\Z_l��K [ehdhf�WU\ fh`_l�[ulv�k\yaZgh�[he__�h^ghc�bgkljmdpbb�FDWFK��7R��dZdZy�bf_ggh�bgkljmdpby�FDWFK bkihevam_lky��aZ\bkbl�hl�lbiZ�bkdexqbl_evghc�kblmZpbb��Lh�_klv��_keb� lbi� ^Zgguo�� mdZaZgguc� \ bgkljmdpbb� FDWFK�� khhl\_lkl\m_l� lbim� bkdexqbl_evghc�kblmZpbb�� \uihegy_lky� ^ZggZy� bgkljmdpby� FDWFK�� Ijb� wlhf� \k_� hklZ\rb_ky� bgkljmdpbb�[ehdZ�WU\ b]ghjbjmxlky��l��_��kjZam�ihke_�lh]h��dZd�dZdZy�lh�bgkljmdpby�\ [ehd_�WU\ \ua\ZeZ�ihy\e_gb_�bkdexqbl_evghc�kblmZpbb��mijZ\e_gb_�i_j_^Z_lky�khhl\_lkl\mxs_c�bgkljmdpbb�FDWFK�� fbgmy� hklZ\rb_ky� bgkljmdpbb� [ehdZ� WU\�� � ijbf_q�� i_j���� ?keb� bkdexqbl_evgZy�kblmZpby� i_j_o\Zq_gZ�� Zj]mf_gl� DUJ ihemqZ_l� __ agZq_gb_�� ?keb� \Zf� g_� gm`_g� ^hklmi� dkZfhc� bkdexqbl_evghc� kblmZpbb��fh`gh� \ bgkljmdpbb� FDWFK mdZaZlv� lhevdh� __ lbi� W\SH��Zj]mf_gl� DUJ mdZau\Zlv� g_� h[yaZl_evgh�� Fh`gh� i_j_o\Zlu\Zlv� ex[u_� lbiu� ^Zgguo��\dexqZy� b lbiu� kha^Z\Z_fuo� \Zfb� deZkkh\�� NZdlbq_kdb \� dZq_kl\_� bkdexqbl_evguo�kblmZpbc�qZklh�bkihevamxlky�bf_ggh�lbiu�deZkkh\�
>Ze__�ij_^klZ\e_gZ�hkgh\gZy�nhjfZ�bgkljmdpbb�WKURZ�
WKURZ�bkdexqbl_evgZyBkblmZpby�
Bgkljmdpby�WKURZ�^he`gZ�\uihegylvky�eb[h�\gmljb�[ehdZ�WU\��eb[h�\ ex[hc�nmgdpbb��dhlhjmx�wlhl [ehd�\uau\Z_l��ijyfh�beb�dhk\_ggh���A^_kv�bkdexqbl_evgZyBkblmZpby � wlh�\ha[m`^Z_fZy�bgkljmdpb_c�WKURZ bkdexqbl_evgZy�kblmZpby�
?keb� \u� \ha[m`^Z_l_� bkdexqbl_evgmx� kblmZpbx�� ^ey� dhlhjhc� g_l� khhl\_lkl\mxs_c�bgkljmdpbb� FDWFK�� fh`_l� ijhbahclb� g_ghjfZevgh_� aZ\_jr_gb_� ijh]jZffu�� ?keb� \Zr�dhfibeylhj�nmgdpbhgbjm_l� \ khhl\_lkl\bb� kh� klZg^Zjlhf� 6WDQGDUG� &���� lh� \ha[m`^_gb_�g_h[jZ[Zlu\Z_fhc� bkdexqbl_evghc� kblmZpbb� ijb\h^bl� d \uah\m� klZg^Zjlghc�[b[ebhl_qghc� nmgdpbb� WHUPLQDWH��� Ih� mfheqZgbx� ^ey� aZ\_jr_gby� ijh]jZffu� nmgdpby�WHUPLQDWH�� \uau\Z_l� nmgdpbx� DERUW��� h^gZdh� ijb� `_eZgbb� fh`gh� aZ^Zlv� kh[kl\_ggmx�ijhp_^mjm� aZ\_jr_gby� ijh]jZffu�� AZ� ih^jh[ghklyfb� h[jZsZcl_kv� d kijZ\hqghc�^hdmf_glZpbb�\Zr_]h�dhfibeylhjZ�Ijbf_ju
��� < ke_^mxs_f� hq_gv� ijhklhf� ijbf_j_� ihdZaZgh�� dZd� \ &��� nmgdpbhgbjm_l� kbkl_fZ�h[jZ[hldb�bkdexqbl_evguo�kblmZpbc�
���Ijhklhc�ijbf_j�h[jZ[hldb�bkdexqbl_evghc�kblmZpbb�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ FRXW�����gZqZeh?Q��WU\�^��������������gZqZeh�[ehdZ�WU\FRXW�����<gmljb�[ehdZ�WU\?Q��WKURZ����������\ha[m`^_gb_�hrb[dbFRXW�����WlZ�bgkljmdpby�\uiheg_gZ�g_�[m^_l��
F̀DWFK��LQW�L��^����i_j_o\Zl�hrb[dbFRXW�����i_j_o\Zq_gZ�hrb[dZ�ghf_j����FRXW����L�����?Q��



F̀RXW�����dhg_p��UHWXUQ���`
Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�
gZqZeh<gmljb�[ehdZ�WU\I_j_o\Zq_gZ�hrb[dZ�ghf_j����dhg_p
<gbfZl_evgh� bamqbl_� ijh]jZffm�� DZd� \b^bl_�� a^_kv� bf__lky� [ehd� WU\�� kh^_j`Zsbc� ljb�bgkljmdpbb��b bgkljmdpby�FDWFK��LQW�L���h[jZ[Zlu\ZxsZy�bkdexqbl_evgmx�kblmZpbx�p_eh]h�lbiZ��<gmljb�[ehdZ�WU\ [m^ml�\uiheg_gu�lhevdh�^\_�ba�ljzo�bgkljmdpbc�± bgkljmdpby�FRXW�b WKURZ�� Ihke_� lh]h� dZd� bkdexqbl_evgZy� kblmZpby� \ha[m`^_gZ�� mijZ\e_gb_� i_j_^Zzlky�\ujZ`_gbx�FDWFK b \uiheg_gb_�[ehdZ� WU\ aZ\_jrZ_lky��LZdbf�h[jZahf��bgkljmdpby�FDWFK\uau\Z_lky� g_ y\gh�� mijZ\e_gb_� \uiheg_gb_f� ijh]jZffu� ijhklh� i_j_^Zzlky� wlhcbgkljmdpbb�� �>ey� wlh]h� kl_d� Z\lhfZlbq_kdb� k[jZku\Z_lky���Ke_^h\Zl_evgh�� ke_^mxsZy� aZ�bgkljmdpb_c WKURZ bgkljmdpby�FRXW g_�[m^_l�\uiheg_gZ�gbdh]^Z�
Ihke_�\uiheg_gby�bgkljmdpbb�FDWFK��MijZ\e_gb_�ijh]jZffu�i_j_^Zzlky�ke_^mxs_c�aZ�g_c�bgkljmdpbb��L_f�g_�f_g__��h[uqgh�[ehd�FDWFK aZdZgqb\Zxl�\uah\hf�nmgdpbb H[LW����DERUW��beb�dZdhc�eb[h�^jm]hc�nmgdpbb��ijbgm^bl_evgh�aZ\_jrZxs_c�ijh]jZffm��ihkdhevdm��dZd�ijZ\beh�� kbkl_fZ� h[jZ[hldb� bkdexqbl_evguo� kblmZpbc� ij_^gZagZq_gZ� ^ey� h[jZ[hldb�dZlZkljhnbq_kdbo�hrb[hd�
��� DZd� m`_� mihfbgZehkv�� lbi� bkdexqbl_evghc� kblmZpbb� ^he`_g� khhl\_lkl\h\Zlv� lbim��aZ^Zgghfm� \ bgkljmdpbb� FDWFK�� GZijbf_j�� \ ij_^u^ms_f� ijbf_j_�� _keb� baf_gblv� lbi�^Zgguo�\ bgkljmdpbb�FDWFK�gZ�GRXEOH��lh�bkdexqbl_evgZy�kblmZpby�g_�[m^_l�i_j_o\Zq_gZ�b[m^_l� bf_lv� f_klh� g_ghjfZevgh_� aZ\_jr_gb_� ijh]jZffu�� Wlh� ijh^_fhgkljbjh\Zgh� \ke_^mxs_f�njZ]f_gl_�
���Wlhl�ijbf_j�jZ[hlZlv�g_�[m^_l�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ FRXW�����gZqZeh?Q��WU\�^�����������������gZqZeh�[ehdZ�WU\FRXW�����<gmljb�[ehdZ�WU\?Q��WKURZ�������������\ha[m`^_gb_�hrb[dbFRXW�����WlZ�bgkljmdpby�\uiheg_gZ�g_�[m^_l��
F̀DWFK��GRXEOH�L��^����WlZ�bgkljmdpby�g_�[m^_l�jZ[hlZlv���k bkdexqbl_evghc�kblmZpb_c�p_eh]h�lbiZFRXW�����i_j_o\Zq_gZ�hrb[dZ�ghf_j����FRXW����L�����?Q��
F̀RXW�����dhg_p��UHWXUQ���`

Ihkdhevdm�bkdexqbl_evgZy�kblmZpby�p_eh]h�lbiZ�g_�[m^_l�i_j_o\Zq_gZ�bgkljmdpb_cFDWFK lbiZ�GRXEOH��gZ�wdjZg�ijh]jZffZ�\u\_^_l�ke_^mxs__�



GZqZeh<gmljb�[ehdZ�WU\$EQRUPDO�SURJUDP�WHUPLQDWLRQ
�� Bkdexqbl_evgZy� kblmZpby� fh`_l� [ulv� \ha[m`^_gZ� g_� \oh^ys_c� \ [ehd� WU\bgkljmdpb_c��_keb�kZfZ�wlZ�bgkljmdpby�\oh^bl�\ wlm�nmgdpbx��dhlhjZy�\uau\Z_lky�ba�[ehdZ�WU\��GZijbf_j��gb`_�ij_^klZ\e_gZ�kh\_jr_ggh�ijZ\bevgZy�ijh]jZffZ�
�
�<ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb�ba�nmgdpbb��gZoh^ys_cky�\g_�[ehdZ�WU\
��LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH VWG�
YRLG�;WHVW�LQW�WHVW�^ FRXW�����<gmljb�nmgdpbb�;WHVW��WHVW�jZ\gh�������WHVW�����?Q��LI�WHVW��WKURZ�WHVW�`
LQW�PDLQ��^ FRXW�����gZqZeh?Q��WU\�^���������������gZqZeh�[ehdZ�WU\FRXW�����<gmljb�[ehdZ�WU\?Q��;WHVW����;WHVW����;WHVW����
F̀DWFK��LQW�L��^����i_j_o\Zl�hrb[dbFRXW�����i_j_o\Zq_gZ�hrb[dZ�ghf_j����FRXW����L�����?Q��
F̀RXW�����dhg_p��UHWXUQ���`

GZ�wdjZg�ijh]jZffZ�\u\h^bl�ke_^mxs__�
gZqZeh<gmljb�[ehdZ�WU\<gmljb�nmgdpbb�;WHVW��WHVW�jZ\gh���<gmljb�nmgdpbb�;WHVW��WHVW�jZ\gh���I_j_o\Zq_gZ�hrb[dZ�ghf_j���dhg_p
�� < [ehd_� WU\ fh`gh� jZkiheZ]Zlv� \gmljb�nmgdpbb��< wlhf� kemqZ_� ijb� dZ`^hf� \oh^_� \nmgdpbx� h[jZ[hlqbd� bkdexqbl_evghc� kblmZpbb� mklZgZ\eb\Z_lky� kgh\Z�� GZijbf_j��jZkkfhljbf�ke_^mxsmx�ijh]jZffm�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
���;ehdb�WU\�b FDWFK�fh]ml�gZoh^blvky�g_�lhevdh�\ nmgdpbb�PDLQ��YRLG�;KDQGOHU�LQW�WHVW�^ WU\�^LI�WHVW��WKURZ�WHVW�
F̀DWFK�LQW�L��^FRXW�����i_j_o\Zq_gZ�hrb[dZ�ghf_j�������L����
?Q
�



``
LQW�PDLQ��^ FRXW�����gZqZeh?Q��;KDQGOHU����;KDQGOHU����;KDQGOHU����;KDQGOHU����FRXW�����dhg_p��UHWXUQ���`
GZ�wdjZg�ijh]jZffZ�\u\h^bl�ke_^mxs__�
gZqZehI_j_o\Zq_gZ�hrb[dZ�ghf_j���I_j_o\Zq_gZ�hrb[dZ�ghf_j���I_j_o\Zq_gZ�hrb[dZ�ghf_j���dhg_p
DZd� \b^bl_�� h[jZ[hlZgu� ljb� bkdexqbl_evgu_� kblmZpbb�� Ihke_� \uah\Z� dZ`^hc�bkdexqbl_evghc� kblmZpbb� nmgdpby� \ha\jZsZ_l� k\hz� agZq_gb_�� Ijb� ih\lhjghf� \uah\_�nmgdpbb�h[jZ[hlqbd�bkdexqbl_evghc�kblmZpbb�mklZgZ\eb\Z_lky�\gh\v�
�� DZd�mihfbgZehkv�jZg__��k [ehdhf�WU\ fh`gh�k\yaZlv�[he__�h^ghc�bgkljmdpbb�FDWFK��DZd�ijZ\beh�� lZd� b ^_eZ_lky�� Ijb� wlhf� dZ`^Zy� bgkljmdpby FDWFK ij_^gZagZq_gZ� ^ey�i_j_o\ZlZ� k\h_]h� lbiZ� bkdexqbl_evghc� kblmZpbb��GZijbf_j�� \ ke_^mxs_c�ijh]jZff_�i_j_o\Zlu\Zxlky�^\_�bkdexqbl_evguo�kblmZpbb��h^gZ�^ey�p_euo�b h^gZ�^ey�kljhdb�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
���Fh`gh�i_j_o\Zlu\Zlv�jZagu_�lbiu�bkdexqbl_evguo�kblmZpbcYRLG�;KDQGOHU�LQW�WHVW�^ WU\�^LI�WHVW��WKURZ�WHVW�HOVH�WKURZ��AgZq_gb_�jZ\gh�gmex��
F̀DWFK�LQW�L��^FRXW�����I_j_o\Zq_gZ�hrb[dZ�ghf_j�������L����
?Q
�
F̀DWFK�FKDU�
VWU��^FRXW�����I_j_o\Zq_gZ�klhdZ����FRXW����VWU����
?Q
�`

L̀QW�PDLQ��^ FRXW�����gZqZeh?Q��;KDQGOHU����;KDQGOHU����;KDQGOHU����;KDQGOHU����FRXW�����dhg_p��
UHWXUQ���`



GZ�wdjZg�ijh]jZffZ�\u\h^bl�ke_^mxs__�
gZqZehI_j_o\Zq_gZ�hrb[dZ�ghf_j���I_j_o\Zq_gZ�hrb[dZ�ghf_j���I_j_o\Zq_gZ�kljhdZ��AgZq_gb_�jZ\gh�gmexI_j_o\Zq_gZ�hrb[dZ�ghf_j���Dhg_pDZd� \b^bl_�� dZ`^Zy� bgkljmdpby� FDWFK i_j_o\Zlu\Z_l� lhevdh� bkdexqbl_evgu_� kblmZpbb�khhl\_lkl\mxs_]h�_c�lbiZ�
H[uqgh� \ujZ`_gby� bgkljmdpbc� FDWFK ijh\_jyxlky� \ lhf� ihjy^d_�� \ dhlhjhf� hgb�ihy\eyxlky� \ ijh]jZff_��<uihegy_lky� lhevdh� lZ�bgkljmdpby�� dhlhjZy� kh\iZ^Z_l�ih� lbim�^Zgguo�k bkdexqbl_evghc�kblmZpb_c��<k_�hklZevgu_�[ehdb�FDWFK b]ghjbjmxlky�
������ >hihegbl_evgZy� bgnhjfZpby� h[� h[jZ[hld_� bkdexqbl_evguo�kblmZpbc�
< kbkl_f_� h[jZ[hldb� bkdexqbl_evguo� kblmZpbc� bf__lky� g_kdhevdh� ^hihegbl_evguo�Zki_dlh\�b gxZgkh\��dhlhju_�fh]ml�k^_eZlv�__ ihgylg__�b m^h[g_c�^ey�ijbf_g_gby�������������������������������������������������
< g_dhlhjuo� kemqZyo� g_h[oh^bfh� gZkljhblv� kbkl_fm� lZd�� qlh[u� i_j_o\Zlu\Zlv� \k_�bkdexqbl_evgu_� kblmZpbb�� g_aZ\bkbfh� hl� bo� lbiZ�� K^_eZlv� wlh� ^hklZlhqgh� ijhklh��>ey�wlh]h�bkihevamcl_�ke_^mxsmx�nhjfm�bgkljmdpbb�FDWFK������������������������������������FDWFK�������^���h[jZ[hldZ�\k_o�bkdexqbl_evguo�kblmZpbc`
A^_kv�fgh]hlhqb_�khhl\_lkl\m_l�ex[hfm�lbim�^Zgguo�
>ey� nmgdpbb�� \uau\Z_fhc� ba� [ehdZ� WU\�� \u� fh`_l_� h]jZgbqblv� qbkeh� lbih\bkdexqbl_evguo�kblmZpbc��dhlhju_�kihkh[gZ \ha[m^blv�lZdZy�nmgdpby� NZdlbq_kdb�fh`gh�^Z`_� aZij_lblv� nmgdpbb� \hh[s_� \ha[m`^Zlv� dZdmx� [u lh� gb [ueh� bkdexqbl_evgmx�kblmZpbx��>ey�wlh]h�g_h[oh^bfh�^h[Z\blv�\ hij_^_e_gb_�nmgdpbb�dexq_\h_�keh\h�WKURZ��A^_kv�ij_^klZ\e_gZ�hkgh\gZy nhjfZ�lZdh]h�hij_^_e_gby�
\ha\jZsZ_fucBlbi�bfyBnmgdpbb �kibkhdBZj]mf_glh\� WKURZ��kibkhdBlbih\�
�̂�����`
A^_kv� \ ihe_� kibkhdBlbih\ i_j_qbkeyxlky� q_j_a� aZiylu_� lhevdh� l_� lbiu� ^Zgguo�bkdexqbl_evguo� kblmZpbc�� dhlhju_� fh]ml� [ulv� \ha[m`^_gu� nmgdpb_c�� <ha[m`^_gb_�ex[h]h� ^jm]h]h� lbiZ bkdexqbl_evghc� kblmZpbb� ijb\_^_l� d Z\Zjbcghfm� aZ\_jr_gbx�ijh]jZffu�� ?keb� \u� ohlbl_�� qlh[u� nmgdpby� g_� \ha[m`^ZeZ� gbdZdbo� bkdexqbl_evguo�kblmZpbc��lh�hklZ\vl_�ihe_�kibkhdBlbih\ imkluf�
?keb�\Zr�dhfibeylhj�jZ[hlZ_l�\ khhl\_lkl\bb�k kh\j_f_gguf�klZg^Zjlhf�6WDQGDUG�&����lh�ihiuldZ� \ha[m`^_gby� g_ih^^_j`b\Z_fhc� bkdexqbl_evghc� kblmZpbb� ijb\_^_l� d \uah\m�



klZg^Zjlghc� [b[ebhl_qghc� nmgdpbb� XQH[SHFWHG���� Ih� mfheqZgbx� nmgdpby� XQH[SHFWHG��\uau\Z_l�nmgdpbx�DERUW��� qlh�\_^_l�d Z\Zjbcghfm� aZ\_jr_gbx�ijh]jZffu��H^gZdh�ijb`_eZgbb� \u� fh`_l_� aZ^Zlv� kh[kl\_ggmx� ijhp_^mjm� aZ\_jr_gby� ijh]jZffu�� AZ�ih^jh[ghklyfb�h[jZsZcl_kv�d kijZ\hqghc�^hdmf_glZpbb�\Zr_]h�dhfibeylhjZ�
?keb� \u� ohlbl_� \ ijhp_^mj_� h[jZ[hldb� bkdexqbl_evghc� kblmZpbb� \ha[m^blv� ih\lhjgmx�bkdexqbl_evgmx�kblmZpbx��fh`gh�ijhklh�bkihevah\Zlv�bgkljmdpbx�WKURZ [_a�iZjZf_ljh\��Wlh� ijb\h^bl� d lhfm�� qlh� l_dmsZy� bkdexqbl_evgZy� kblmZpby� i_j_^Z_lky� \g_rg_c�ihke_^h\Zl_evghklb�bgkljmdpbc�WU\�FDWFK�Ijbf_ju
���< ke_^mxs_c�ijh]jZff_�beexkljbjm_lky�bkihevah\Zgb_�bgkljmdpbb�FDWFK������
���< wlhc�ijh]jZff_�i_j_o\Zlu\Zxlky�\k_�lbiu�bkdexqbl_evguo�kblmZpbc�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
YRLG�;KDQGOHU�LQW�WHVW�^ WU\�^���\ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb�lbiZ�LQWLI�WHVW  ���WKURZ�WHVW�����\ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb�lbiZ�FKDULI�WHVW  ���WKURZ�
D
�����\ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb�lbiZ�GRXEOHLI�WHVW  ���WKURZ���������
F̀DWFK������^����i_j_o\Zl�bkdexqbl_evguo�kblmZpbc�\k_o�lbih\FRXW�����I_j_o\Zq_gZ�hrb[dZ�?Q��``

LQW�PDLQ��^ FRXW�����gZqZeh?Q��;KDQGOHU����;KDQGOHU����;KDQGOHU����FRXW�����dhg_p��UHWXUQ���`
GZ�wdjZg�ijh]jZffZ�\u\h^bl�ke_^mxs__�
gZqZehI_j_o\Zq_gZ�hrb[dZ�I_j_o\Zq_gZ�hrb[dZ�I_j_o\Zq_gZ�hrb[dZ�dhg_p
DZd� \b^bl_�� \h� \k_o� ljzo� kemqZyo� \ha[m`^_gby� bkdexqbl_evghc� kblmZpbb� \ bgkljmdpbb�WKURZ��hgZ�i_j_o\Zlu\Z_lky�k ihfhsvx�_^bgkl\_gghc�bgkljmdpbb�FDWFK�
��� Hq_gv� m^h[gh� bgkljmdpbx� FDWFK�«� bkihevah\Zlv� \ dZq_kl\_� ihke_^g_c� \ ]jmii_�bgkljmdpbc� FDWFK�� < }lhf� kemqZ_� bgkljmdpby� FDWFK�«� ih� mfheqZgbx� klZgh\blky�bgkljmdpb_c�� dhlhjZy ³i_j_o\Zlu\Z_l� \kz´�� GZijbf_j�� ^Ze__� ij_^klZ\e_gZ� ke_]dZ�



baf_gzggZy� \_jkby� ij_^u^ms_c� ijh]jZffu�� ]^_� bkdexqbl_evgu_� kblmZpbb� p_eh]h� lbiZ�i_j_o\Zlu\Zxlky�y\gh��Z ^jm]b_�± k ihfhsvx�bgkljmdpbb�FDWFK�«� �
�
�< wlhf�ijbf_j_�bgkljmdpby�FDWFK������ih�mfheqZgbx�i_j_o\Zlu\Z_l�\k_�lbiu�bkdexqbl_evguo�kblmZpbc
��LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
YRLG�;KDQGOHU�LQW�WHVW�
ŴU\�^ ���\ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb lbiZ�LQWLI�WHVW  ���WKURZ�WHVW�����\ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb�lbiZ�FKDULI�WHVW  ���WKURZ�
D
�����\ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb�lbiZ�GRXEOHLI�WHVW  ���WKURZ���������
F̀DWFK�LQW�L��^����i_j_o\Zl�bkdexqbl_evghc�kblmZpbb�lbiZ�LQWFRXW�����I_j_o\Zq_g������L����
?Q
�
F̀DWFK������^����i_j_o\Zl�bkdexqbl_evguo�kblmZpbc�hklZevguo�lbih\FRXW�����I_j_o\Zq_gZ�hrb[dZ�?Q��``

LQW�PDLQ��^ FRXW�����gZqZeh?Q��;KDQGOHU����;KDQGOHU����;KDQGOHU����FRXW�����dhg_p��UHWXUQ���`
GZ�wdjZg�ijh]jZffZ�\u\h^bl�ke_^mxs__�
gZqZehI_j_o\Zq_g��I_j_o\Zq_gZ�hrb[dZ�I_j_o\Zq_gZ�hrb[dZ�dhg_p
DZd� ihdZaZgh� \ wlhf� ijbf_j_�� bkihevah\Zgb_� bgkljmdpbb� FDWFK�«� lZdbf� h[jZahf� ±ohjhrbc� kihkh[� i_j_o\Zlu\Zlv� l_� bkdexqbl_evgu_� kblmZpbb�� dhlhju_� \u� g_� ohlbl_�h[jZ[Zlu\Zlv� y\gh�� Djhf_� wlh]h�� imlzf� i_j_o\ZlZ� \k_o� bkdexqbl_evguo� kblmZpbc� \u�ij_^hl\jZsZ_l_� Z\Zjbcgh_� aZ\_jr_gb_� ijh]jZffu� ba�aZ� kemqZcgh� g_h[jZ[hlZgghc�bkdexqbl_evghc kblmZpbb���� < ke_^mxs_c� ijh]jZff_� ihdZaZgh�� dZd� h]jZgbqblv� qbkeh� lbih\� bkdexqbl_evguo�kblmZpbc��dhlhju_�\ha[m`^Zxlky�nmgdpb_c�
�
�H]jZgbq_gb_�qbkeZ�\ha[m`^Z_fuo�nmgdpb_c�lbih\�bkdexqbl_evguo�kblmZpbc
��LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
���Wlhc nmgdpb_c�fh]ml�\ha[m`^Zlvky�lhevdh���bkdexqbl_evgu_�kblmZpbb�lbih\�LQW��FKDU�b GRXEOH



YRLG�;KDQGOHU�LQW�WHVW��WKURZ�LQW��FKDU��GRXEOH�^ ���\ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb�lbiZ�LQWLI�WHVW  ���WKURZ�WHVW�����\ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb�lbiZ�FKDULI�WHVW  ���WKURZ�
D
�����\ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb�lbiZ�GRXEOHLI�WHVW  ���WKURZ���������`
LQW�PDLQ��^ FRXW�����gZqZeh?Q��WU\�;̂KDQGOHU��������ihijh[mcl_�lZd`_�i_j_^Zlv�\���nmgdpbx�;KDQGOHU���agZq_gby���b �
F̀DWFK�LQW�L��^FRXW�����I_j_o\Zl�LQW?Q��
F̀DWFK�FKDU�F��^FRXW�����I_j_o\Zl�FKDU?Q��
F̀DWFK�GRXEOH�G��^FRXW�����I_j_o\Zl�GRXEOH?Q��
F̀RXW�����dhg_p��UHWXUQ���`

< wlhc�ijh]jZff_�nmgdpby�;KDQGOHU�� fh`_l�\ha[m`^Zlv�lhevdh�bkdexqbl_evgu_�kblmZpbb�lbiZ� LQW�� FKDU�b GRXEOH��Ijb�ihiuld_�\ha[m^blv�bkdexqbl_evgmx�kblmZpbx�^jm]h]h�lbiZ�ijhbahc^zl� Z\Zjbcgh_� aZ\_jr_gb_� ijh]jZffu� �Lh� _klv� [m^_l \ua\ZgZ� nmgdpby�XQH[SHFWHG���� Qlh[u� m[_^blvky� \ wlhf�� m^Zebl_� ba� kibkdZ� ^himklbfuo� bkdexqbl_evguo�kblmZpbc�lbi� LQW b ih\lhjbl_�aZimkd�ijh]jZffu�
<Z`gh�ihgbfZlv��qlh�h]jZgbqblv�lbiu�\ha[m`^Z_fuo�kblmZpbc�fh`gh�lhevdh�ihke_�lh]h��dZd�nmgdpby� \ua\ZgZ� ba� [ehdZ� WU\�� Lh� _klv� \gmljb� nmgdpbb� [ehd� WU\ fh`_l� \ha[m^blv�ex[hc� lbi� bkdexqbl_evghc� kblmZpbb�� dhev� kdhjh� hgZ� i_j_o\Zlu\Z_lky� \gmljb wlhc�nmgdpbb�� H]jZgbq_gby� \klmiZxl� \ kbem� lh]^Z�� dh]^Z� bkdexqbl_evgZy� kblmZpby� g_�i_j_o\Zq_gZ�nmgdpb_c�
���Ke_^mxs__�g_[hevrh_�baf_g_gb_�\ nmgdpbx�;KDQGOHU�� aZij_sZ_l�\ha[m`^_gb_ ex[hc�bkdexqbl_evghc�kblmZpbb�
��WlZ�nmgdpby�G?�fh`_l�\uau\Zlv�gbdZdbo�bkdexqbl_evguo�kblmZpbcYRLG�;KDQGOHU�LQW�WHVW��WKURZ��
�̂
Ke_^mxsb_�bgkljmdpbb�[hevr_�g_�jZ[hlZxl��GZh[hjhl��ihiuldZ�bo�\uiheg_gby�\_^zl�dg_ghjfZevghfm�aZ\_jr_gbx�ijh]jZffu�
�

��\ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb�lbiZ�LQWLI���WHVW  ���WKURZ�WHVW���\ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb�lbiZ�FKDULI���WHVW  ���WKURZ�µD¶���\ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb�lbiZ�GRXEOHLI���WHVW  ���WKURZ���������`



���<u�m`_�agZ_l_��qlh�fh`gh�ih\lhjgh�\ha[m^blv�bkdexqbl_evgmx�kblmZpbx��Kfuke�wlh]h�\ lhf��qlh[u�ij_^hklZ\blv�\hafh`ghklv�h[jZ[hldb�bkdexqbl_evghc�kblmZpbb�g_kdhevdbf�ijhp_^mjZf�� GZijbf_j�� ij_^iheh`bf�� qlh� h^gZ� ijhp_^mjZ� h[jZ[Zlu\Z_l� h^bg� Zki_dl�bkdexqbl_evghc� kblmZpbb�� Z \lhjZy� ± ^jm]hc��Ih\lhjgh�bkdexqbl_evgZy�kblmZpby�fh`_l�[ulv�\ha[m`^_gZ�lhevdh�\gmljb�[ehdZ�FDWFK �beb�ex[hc�nmgdpb_c��dhlhjZy�\uau\Z_lky�ba�wlh]h� [ehdZ��� Dh]^Z� \u� ih\lhjgh� \ha[m`^Z_l_� bkdexqbl_evgmx� kblmZpbx� hgZ�i_j_o\Zlu\Z_lky� g_� lhc�`_� bgkljmdpb_c� FDWFK�� Z i_j_oh^bl� d ^jm]hc�� \g_rg_c� d ^Zgghc�bgkljmdpbb�� < ke_^mxs_c� ijh]jZff_� beexkljbjm_lky� ih\lhjgh_� \ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb��\ha[m`^Z_lky�bkdexqbl_evgZy�kblmZpby�lbiZ�FKDU
�
�
�Ijbf_j�ih\lhjgh]h�\ha[m`^_gby�bkdexqbl_evghc�kblmZpbb�h^gh]h�b lh]h�`_�lbiZ�
��LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
YRLG�;KDQGOHU��^ WU\�^���\ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb�lbiZ�FKDU�
WKURZ��ijb\_l���
�̀��i_j_o\Zl�bkdexqbl_evghc�kblmZpbb�lbiZ�FKDU�
FDWFK�FKDU�
��^�FRXW�����I_j_o\Zl�FKDU�
�\gmljb�nmgdpbb�;KDQGOHU��?Q�����ih\lhjgh_�\ha[m`^_gb_�bkdexqbl_evghc�kblmZpbb���lbiZ�FKDU�
��gh�l_i_jv�m`_�g_�\ nmgdpbb�;KDQGOHU��WKURZ��``

LQW�PDLQ��^ FRXW�����gZqZeh?Q��WU\�;̂KDQGOHU���
F̀DWFK�FKDU�
��^FRXW������I_j_o\Zl�FKDU�
�\gmljb�nmgdpbb�PDLQ��?Q��
F̀RXW�����dhg_p��UHWXUQ���`

GZ�wdjZg�ijh]jZffZ�\u\h^bl�ke_^mxs__�
gZqZehI_j_o\Zl�FKDU�
�\gmljb�nmgdpbb ;KDQGOHU2I_j_o\Zl�FKDU�
�\gmljb�nmgdpbb�PDLQ��dhg_p
������ H[jZ[hldZ� bkdexqbl_evguo� kblmZpbc�� \ha[m`^Z_fuo�hi_jZlhjhf�QHZ
< ]eZ\_� �� \u� ihemqbeb� ij_^klZ\e_gb_� h lhf�� qlh� \ khhl\_lkl\bb� k kh\j_f_gghc�ki_pbnbdZpb_c�hi_jZlhjZ�QHZ��hg�\ha[m`^Z_l�bkdexqbl_evgmx� kblmZpbx�ijb�g_m^Zqghc�ihiuld_�\u^_e_gby�iZfylb��Ihkdhevdm�\ ]eZ\_���h[�bkdexqbl_evguo�kblmZpbyo�fu�_s_�g_�



agZeb�� hibkZgb_� lh]h�� dZd� hgb� h[jZ[Zlu\Zxlky� [ueh� hleh`_gh�� L_i_jv� gZklZeh� \j_fy�ih^jh[gh� bkke_^h\Zlv� kblmZpbx� g_m^Zqghc� ihiuldb� \u^_e_gby iZfylb� k ihfhsvx�hi_jZlhjZ�QHZ�
< fZl_jbZe_� wlh]h� jZa^_eZ� Zljb[mlu� hi_jZlhjZ� QHZ hibkZgu� lZd�� dZd� wlh� hij_^_e_gh� \kh\j_f_gghf� _^bghf� f_`^mgZjh^ghf� klZg^Zjl_� 6WDQGDUG� &���� DZd� m`_� mihfbgZehkv� \]eZ\_� ��� k fhf_glZ�ihy\e_gby� yaudZ� &��� lhqgh_� hij_^_e_gb_�^_ckl\bc��dhlhju_�^he`gu�\uihegylvky� ijb� g_m^Zqghc� ihiuld_� \u^_e_gby� iZfylb� k ihfhsvx� hi_jZlhjZ� QHZ�f_gyehkv�g_kdhevdh�jZa��KjZam�ihke_�jZajZ[hldb�yaudZ�ijb�g_m^Zqghc�ihiuld_�\u^_e_gby�iZfylb� hi_jZlhj� QHZ \ha\jZsZe� gmev�� g_kdhevdbfb� ]h^Zfb� iha^g__� ± \ha[m`^Ze�bkdexqbl_evgmx�kblmZpbx��Djhf_�lh]h��g_h^ghdjZlgh�f_gyehkv�bfy�wlhc�bkdexqbl_evghc�kblmZpbb�� < dhgp_� dhgph\� [ueh� j_r_gh�� qlh� g_m^ZqgZy� ihiuldZ� \u^_e_gby� iZfylb� kihfhsvx�hi_jZlhjZ�QHZ ih�mfheqZgbx�[m^_l�\ha[m`^Zlv�bkdexqbl_evgmx�kblmZpbx��gh�ih� `_eZgbx \ dZq_kl\_� hipbb� fh`gh� \ha\jZsZlv� gme_\hc� mdZaZl_ev�� LZdbf� h[jZahf��hi_jZlhj� QHZ j_Zebah\u\Zeky� ih�jZaghfm� \ jZagh_� \j_fy� jZagufb� ijhba\h^bl_eyfb�dhfibeylhjh\�� Ohly� \ [m^ms_f� \k_� dhfibeylhju� ^he`gu� [ulv� \uiheg_gu� \ lhqghf�khhl\_lkl\bb� k lj_[h\Zgbyfb� klZg^ZjlZ� 6WDQGDUG� &���� k_]h^gy� wlh� g_� lZd�� ?keb�ij_^klZ\e_ggu_� a^_kv�ijbf_ju�ijh]jZff� m \Zk�g_�jZ[hlZxl��ijh\_jvl_�ih�^hdmf_glZpbb�\Zr_]h�dhfibeylhjZ�lh��dZd�bf_ggh�\ g_f�j_Zebah\Zg�hi_jZlhj�QHZ�
< khhl\_lkl\bb� kh� klZg^Zjlhf� 6WDQGDUG� &���� dh]^Z� lj_[h\Zgb_� gZ� \u^_e_gb_� iZfylb� g_�fh`_l� [ulv� \uiheg_gh�� hi_jZlhj� QHZ \ha[m`^Z_l� bkdexqbl_evgmx� kblmZpbx EDGBDOORF��Ijb� g_\hafh`ghklb� i_j_o\Zlblv� wlm� bkdexqbl_evgmx� kblmZpbx� ijh]jZffZ� aZ\_jrZ_lky��Ohly� ^ey� dhjhldbo� ijh]jZff� lZdhc� Ze]hjblf� dZ`_lky� \iheg_� hq_\b^guf� b ihgylguf�� \j_Zevguo� ijbeh`_gbyo� \u� ^he`gu� g_� lhevdh� i_j_o\Zlblv�� gh� b dZdbf�lh� jZamfguf�h[jZahf�h[jZ[hlZlv�wlm�bkdexqbl_evgmx�kblmZpbx��>ey�^hklmiZ�d mdZaZgghc�bkdexqb�l_evghc�kblmZpbb�\ ijh]jZffm�g_h[oh^bfh�\dexqblv�aZ]heh\hd��QHZ!�
DZd� m`_� mihfbgZehkv�� \ khhl\_lkl\bb� k lj_[h\Zgbyfb� klZg^ZjlZ� 6WDQGDUG� &��� ijb�g_m^Zqghc�ihiuld_�\u^_e_gby�iZfylb�^himkdZ_lky��qlh[u�hi_jZlhj�QHZ \ha\jZsZe�gmev��Zg_� \ha[m`^Ze� bkdexqbl_evgmx� kblmZpbx�� LZdZy� nhjfZ� hi_jZlhjZ� QHZ� fh`_l� hdZaZlvky�ihe_aghc�ijb�dhfibeypbb�mklZj_\rbo�ijh]jZff�gZ�kh\j_f_gghf�dhfibeylhj_��Z lZd`_�ijb�aZf_g_� nmgdpbc� PDOORF�� hi_jZlhjZfb� QHZ�� Gb`_� ij_^klZ\e_gZ� bf_ggh� wlZ� nhjfZ�hi_jZlhjZ�QHZ�
mdZaZl_ev  �QHZ��QRWKURZ� lbi�
A^_kv� mdZaZl_ev � wlh� mdZaZl_ev� gZ� i_j_f_ggmx� lbiZ� lbi�� NhjfZ� hi_jZlhjZ� QHZ� kdexq_\uf keh\hf� QRWKURZ �[_a� \uah\Z� bkdexqbl_evghc� kblmZpbb�� nmgdpbhgbjm_l�ZgZeh]bqgh� _]h� ij_`g_c�� bagZqZevghc� \_jkbb�� Ihkdhevdm� \ wlhf� kemqZ_� ijb� g_m^Zqghc�ihiuld_�\u^_e_gby�iZfylb�\ha\jZsZ_lky�gmev��hi_jZlhj�QHZ fh`_l�[ulv�e_]dh��\kljh_g��\klZju_�ijh]jZffu�b \Zf�g_�gm`gh�aZ[hlblvky�h nhjfbjh\Zgbb�ijhp_^mju�h[jZ[hldb�dZdhc�[u� lh� gb [ueh� bkdexqbl_evghc� kblmZpbb��L_f� g_�f_g__�� \ gh\uo� ijh]jZffZo�f_oZgbaf�bkdexqbl_evguo�kblmZpbc�ij_^hklZ\ey_l�\Zf�]hjZa^h�[he__�rbjhdb_�\hafh`ghklb�Ijbf_ju
���< ij_^klZ\e_gghf�gb`_ ijbf_j_�k hi_jZlhjhf�QHZ bkihevah\Zgb_�[ehdZ� WU\�FDWFK�^Z_l�\hafh`ghklv�ijhdhgljhebjh\Zlv�g_m^Zqgmx�ihiuldm�\u^_e_gby�iZfylb�
�LQFOXGH��LRVWUHDP!�LQFOXGH��QHZ!



XVLQJ�QDPHVSDFH�VWG�LQW�PDLQ��
L̂QW�
S�WU\�^S� �QHZ�LQW�����\u^_e_gb_�iZfylb�^ey�p_eh]h` FDWFK��EDGBDOORF�[D��^FRXW����Hrb[dZ�\u^_e_gby�iZfylb?i��UHWXUQ���
ÌRU�
S� ����
S��������
S����FRXW���
S�������GHOHWH�S�����hk\h[h`^_gb_�iZfylbUHWXUQ���`
< ^Zgghf ijbf_j_�� _keb� ijb� \u^_e_gbb� iZfylb� kemqZ_lky� hrb[dZ�� hgZ� i_j_o\Zlu\Z_lky�bgkljmdpb_c�FDWFK�
��� Ihkdhevdm� \ ij_^u^ms_c� ijh]jZff_� ijb� jZ[hl_� \ ghjfZevguo� mkeh\byo hrb[dZ�\u^_e_gby� iZfylb� qj_a\uqZcgh� fZeh\_jhylgZ�� \ ij_^klZ\e_gghf gb`_� ijbf_j_� ^ey�^_fhgkljZpbb� \hafh`ghklb� \ha[m`^_gby� bkdexqbl_evghc kblmZpbb� hi_jZlhjhf� QHZhrb[dZ�\u^_e_gby�iZfylb�^hklb]Z_lky�ijbgm^bl_evgh��Ijhp_kk�\u^_e_gby�iZfylb�^eblky�^h�l_o�ihj��ihdZ�g_�ijhbahc^_l hrb[dZ�
�LQFOXGH��LRVWUHDP!�LQFOXGH��QHZ!���������������������������XVLQJ�QDPHVSDFH�VWG�LQW�PDLQI�
ĜRXEOH�
S��������pbde�[m^_l�ijh^he`Zlvky�\iehlv�^h�bkq_jiZgby�j_kmjkZ�iZfylbGR�^WU\�^S� �QHZ�GRXEOH>������@�`�FDWFK��EDGBDOORF�[D��^FRXW����Hrb[dZ�\u^_e_gby�iZfylb?i��UHWXUQ��
F̀RXW����<u^_e_gb_�iZfylb�b^_l�ghjfZevgh?i��` ZKLOH��S��UHWXUQ���������������������`
���< ke_^mxs_c�ijh]jZff_�ihdZaZgh��dZd�bkihevah\Zlv�Zevl_jgZlb\gmx�nhjfm hi_jZlhjZ�QHZ � hi_jZlhj� QHZ�QRWKURZ��� Wlh� i_j_jZ[hlZggZy� \_jkby� ij_^u^ms_c� ijh]jZffu� kijbgm^bl_evguf�\ha[m`^_gb_f�bkdexqbl_evghc�kblmZpbb��������������������������������������������������������������
���>_fhgkljZpby�jZ[hlu�hi_jZlhjZ�QHZ�QRWKURZ��LQFOXGH��LRVWUHDP!�LQFOXGH��QHZ!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ GRXEOH�
S����pbde�[m^_l�ijh^he`Zlvky�\iehlv�^h�bkq_jiZgby�j_kmjkZ�iZfylbGR�Ŝ� �QHZ�QRWKURZ��GRXEOH>������@�LI�S��FRXW�����<u^_e_gb_�iZfylb�b^_l�ghjfZevgh?Q��



HOVH�FRXW�����Hrb[dZ�\u^_e_gby�iZfylb?Q��`�ZKLOH�S��UHWXUQ���`DZd� ihdZaZgh \ wlhc� ijh]jZff_�� ijb� bkihevah\Zgbb� hi_jZlhjZ� QHZ k dexq_\uf� keh\hf�QRWKURZ�� ihke_� dZ`^h]h� aZijhkZ� gZ� \u^_e_gb_� iZfylb� ke_^m_l� ijh\_jylv� \ha\jZsZ_fh_�hi_jZlhjhf�agZq_gb_�mdZaZl_ey�


