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;b[ebhl_dZ� klZg^Zjlguo� rZ[ehgh\� g_� y\eyeZkv� qZklvx� bkoh^ghc� ki_pbnbdZpbb� &���� Z[ueZ� ^h[Z\e_gZ� d g_c� iha`_� \ ijhp_kk_� klZg^ZjlbaZpbb�� gZ� qlh� b [ueb� gZijZ\e_gu�hkgh\gu_� mkbeby� jZajZ[hlqbdh\�� ;b[ebhl_dZ� klZg^Zjlguo� rZ[ehgh\� h[_ki_qb\Z_l�h[s_p_e_\u_��klZg^Zjlgu_�deZkku�b nmgdpbb��dhlhju_�j_Zebamxl�gZb[he__�ihimeyjgu_�brbjhdh� bkihevam_fu_� Ze]hjblfu� b kljmdlmju� ^Zgguo�� GZijbf_j�� \ [b[ebhl_d_�klZg^Zjlguo� rZ[ehgh\� ih^^_j`b\Zxlky� m`_� ba\_klgu_� gZf� \_dlhju �YHFWRUV��� kibkdb��OLVWV��� hq_j_^b �TXHXHV�� b kl_db �VWDFNV��� < g_c� lZd`_� hij_^_e_gu� jZaebqgu_� ijhp_^mju�^hklmiZ�d wlbf�kljmdlmjZf�^Zgguo��Ihkdhevdm�[b[ebhl_dZ�klZg^Zjlguo�rZ[ehgh\�kljhblky�gZ�hkgh\_�deZkkh\�rZ[ehgh\��\oh^ysb_�\ g_z�Ze]hjblfu�b kljmdlmju�ijbf_gbfu�ihqlb�dh�\k_f�lbiZf�^Zgguo�
JZkkdZa�h [b[ebhl_d_�klZg^Zjlguo�rZ[ehgh\�g_h[oh^bfh�gZqZlv�k ijbagZgby�lh]h�nZdlZ��qlh�hgZ�ij_^klZ\ey_l�kh[hc�\_jrbgm�bkdmkkl\Z ijh]jZffbjh\Zgby��b \�g_c�bkihevamxlky�kZfu_� bahsjzggu_� k\hckl\Z� &���� Qlh[u� gZmqblvky� ihgbfZlv� b ijbf_gylv� [b[ebhl_dm�klZg^Zjlguo� rZ[ehgh\�� \Zf� ke_^m_l� ^hkdhgZevgh� hk\hblv� fZl_jbZe� ij_^u^msbo� ]eZ\� bmf_lv� k\h[h^gh� hi_jbjh\Zlv� ihemq_ggufb� agZgbyfb�� < hkh[_gghklb� wlh� dZkZ_lky�rZ[ehgh\��KbglZdkbk�rZ[ehgh\��gZ�dhlhjuo�gZibkZgZ�[b[ebhl_dZ�klZg^Zjlguo�rZ[ehgh\��fh`_l� ihdZaZlvky� kh\_jr_ggh� mkljZrZxsbf�� gh� g_� gZ^h� [hylvky�� hg� \u]ey^bl� keh`g__��q_f�wlh�_klv�gZ�kZfhf�^_e_��Ihfgbl_��\ wlhc�]eZ\_�g_l�gbq_]h�[he__�keh`gh]h��q_f�lh��k q_f�\u� m`_�ihagZdhfbebkv� \ ij_^u^msbo� ]eZ\Zo�dgb]b��ihwlhfm�g_�gZ^h�jZkkljZb\Zlvky�beb�im]Zlvky�� _keb� gZ� i_j\uo� ihjZo� [b[ebhl_dZ� klZg^Zjlguo� rZ[ehgh\� ihdZ`_lky� \Zf�g_ihgylghc�� G_fgh]h� l_ji_gby�� mkb^qb\hklb�� wdki_jbf_glh\� b ]eZ\gh_�� g_� iha\heycl_�g_agZdhfhfm� kbglZdkbkm� aZkehgblv� hl� \Zk� bkoh^gmx� ijhklhlm� [b[ebhl_db� klZg^Zjlguo�rZ[ehgh\�
;b[ebhl_dZ�klZg^Zjlguo�rZ[ehgh\�^hklZlhqgh�\_ebdZ��ihwlhfm�\u�magZ_l_�a^_kv�^Ze_dh�g_�h[h�\k_o�_z k\hckl\Zo��NZdlbq_kdb��ihegh]h�hibkZgby�[b[ebhl_db��\k_o�_z k\hckl\��gxZgkh\�b ijbzfh\�ijh]jZffbjh\Zgby�o\Zlbeh�[u�gZ�[hevrmx�hl^_evgmx�dgb]m��Ij_^klZ\e_gguc�\ wlhc� ]eZ\_� h[ahj� ij_^gZagZq_g� ^ey� lh]h�� qlh[u� ihagZdhfblv� \Zk� k _z� [Zah\ufb�hi_jZpbyfb��nbehkhnb_c�� hkgh\Zfb� ijh]jZffbjh\Zgby��Ihke_� mk\h_gby� wlh]h� fZl_jbZeZ�\u��g_khfg_ggh��e_]dh�kfh`_l_�ijh^_eZlv�hklZ\rmxky�qZklv�imlb�kZfhklhyl_evgh�
Ihfbfh�[b[ebhl_db�klZg^Zjlguo�rZ[ehgh\�\ wlhc�]eZ\_�hibkZg�h^bg�ba�gZb[he__�\Z`guo�gh\uo�deZkkh\�&���� kljhdh\uc deZkk �VWULQJ�FODVV���Kljhdh\uc�deZkk�hij_^_ey_l�kljhdh\uc�lbi ^Zgguo�� qlh� iha\hey_l� jZ[hlZlv� k kbf\hevgufb� kljhdZfb� ihqlb� lZd� `_�� dZd� wlh�^_eZ_lky�k ^Zggufb�^jm]bo�lbih\�
������AgZdhfkl\h�k [b[ebhl_dhc�klZg^Zjlguo�rZ[ehgh\�



Ohly�[b[ebhl_dZ�klZg^Zjlguo�rZ[ehgh\�^hklZlhqgh�\_ebdZ��Z _z�kbglZdkbk�bgh]^Z�im]Zxs_�keh`_g�� k g_c� ]hjZa^h� ijhs_� jZ[hlZlv�� _keb� ihgylv�� dZd� hgZ� h[jZah\ZgZ� b ba� dZdbo�we_f_glh\�khklhbl��Ihwlhfm�i_j_^�bamq_gb_f�ijbf_jh\�ijh]jZff�\iheg_�hijZ\^Zgh�^Zlv�_zdjZldbc�h[ahj�
Y^jh� [b[ebhl_db� klZg^Zjlguo� rZ[ehgh\� h[jZamxl� ljb� hkgh\hiheZ]Zxsbo� we_f_glZ��dhgl_cg_ju��Ze]hjblfu�b bl_jZlhju��Wlb�we_f_glu�nmgdpbhgbjmxl�\ l_kghc�\aZbfhk\yab�^jm]�k ^jm]hf��h[_ki_qb\Zy�bkdhfu_�j_r_gby�ijh[e_f�ijh]jZffbjh\Zgby�
Dhgl_cg_ju �FRQWDLQHUV� ± wlh� h[t_dlu��ij_^gZagZq_ggu_�^ey� ojZg_gby�^jm]bo� h[t_dlh\��Dhgl_cg_ju� [u\Zxl jZaebqguo� lbih\��GZijbf_j�� \ deZkk_� YHFWRU� �\_dlhj�� hij_^_ey_lky�^bgZfbq_kdbc�fZkkb\��\ deZkk_�TXHXH �hq_j_^v��± hq_j_^v��\ deZkk_�OLVW �kibkhd��± ebg_cguc�kibkhd��Ihfbfh� [Zah\uo� dhgl_cg_jh\�� \ [b[ebhl_d_� klZg^Zjlguo�rZ[ehgh\� hij_^_e_gu�lZd`_� ZkkhpbZlb\gu_� dhgl_cg_ju �DVVRFLDWLYH� FRQWDLQHUV��� iha\heyxsb_� k ihfhsvx�dexq_c� �NH\V�� [ukljh� ihemqZlv� ojZgysb_ky� \ gbo� agZq_gby�� GZijbf_j�� \ deZkk_� PDS�ZkkhpbZlb\guc� kibkhd�� hij_^_ey_lky� ZkkhpbZlb\guc� kibkhd�� h[_ki_qb\Zxsbc� ^hklmi� dagZq_gbyf� ih� mgbdZevguf� dexqZf�� Lh� _klv�� \ ZkkhpbZlb\guo� kibkdZo� ojZgylky� iZju�\_ebqbg� dexq�agZq_gb_�� qlh� iha\hey_l� ijb� gZebqbb� dexqZ� ihemqblv� khhl\_lkl\mxs__�dexqm�agZq_gb_�
< dZ`^hf�deZkk_�dhgl_cg_j_�hij_^_ey_lky�gZ[hj�nmgdpbc�^ey�jZ[hlu�k wlbf�dhgl_cg_jhf��GZijbf_j��kibkhd�kh^_j`bl�nmgdpbb�^ey�\klZ\db��m^Ze_gby�b kebygby �PHUJH��we_f_glh\��<kl_d_�bf_xlky�nmgdpbb�^ey�jZaf_s_gby�we_f_glZ�\ kl_d_�b ba\e_q_gby�_]h�ba�kl_dZ�
:e]hjblfu �DOJRULWKPV� \uihegyxl�hi_jZpbb�gZ^�kh^_j`bfuf�dhgl_cg_jh\��Kms_kl\mxl�Ze]hjblfu� ^ey� bgbpbZebaZpbb�� khjlbjh\db�� ihbkdZ� b aZf_gu� kh^_j`bfh]h� dhgl_cg_jh\��Fgh]b_�Ze]hjblfu�ij_^gZagZq_gu�^ey�jZ[hlu�k ihke_^h\Zl_evghklvx �VHTXHQFH���dhlhjZy�ij_^klZ\ey_l�kh[hc�ebg_cguc�kibkhd�we_f_glh\�\gmljb�dhgl_cg_jZ�
Bl_jZlhju� �LWHUDWRUV� ± wlh�h[t_dlu��dhlhju_�ih�hlghr_gbx�d dhgl_cg_jZf�b]jZxl�jhev�mdZaZl_e_c��Hgb�iha\heyxl�ihemqZlv�^hklmi�d kh^_j`bfhfm�dhgl_cg_jZ�ijbf_jgh�lZd�`_��dZd� mdZaZl_eb� bkihevamxlky� ^ey� ^hklmiZ� d we_f_glZf� fZkkb\Z�� Bf__lky� iylv� lbih\�bl_jZlhjh\��dhlhju_�hibkZgu�gb`_�

Bl_jZlhj HibkZgb_
Ijhba\hevgh]h ^hklmiZ��UDQGRP�DFFHVV� Bkihevam_lky� ^ey� kqblu\Zgby� b aZibkb�agZq_gbc�� >hklmi� d we_f_glZf�ijhba\hevguc
>\mgZijZ\e_gguc��ELGLUHFWLRQDO� Bkihevam_lky� ^ey� kqblu\Zgby� b aZibkb�agZq_gbc�� Fh`_l� ijhoh^blv� dhgl_cg_j� \h[hbo�gZijZ\e_gbyo�
H^ghgZijZ\e_gguc �IRUZDUG� Bkihevam_lky� ^ey� kqblu\Zgby� b aZibkb�agZq_gbc�� Fh`_l� ijhoh^blv� dhgl_cg_j�lhevdh�\ h^ghf�gZijZ\e_gbb�
<\h^Z��LQSXW� Bkihevam_lky� lhevdh� ^ey� kqblu\Zgby�agZq_gbc�� Fh`_l� ijhoh^blv� dhgl_cg_j�lhevdh�\ h^ghf�gZijZ\e_gbb�
<u\h^Z��RXWSXW� Bkihevam_lky� ^ey� aZibkb� agZq_gbc��Fh`_l�ijhoh^blv� dhgl_cg_j� lhevdh� \ h^ghf�gZijZ\e_gbb�



�G_� aZimlZcl_kv��Ih� ZgZeh]bb� k ihlhdh\uf� \\h^hf�\u\h^hf�ih^� \\h^hf�ihgbfZ_lky�\\h^�bgnhjfZpbb� ba dhgl_cg_jZ�� l�_�� kqblu\Zgb_�� Z ih^� \u\h^hf ± \u\h^� bgnhjfZpbb� \dhgl_cg_j��l�_��aZibkv�± ijbf_q�i_j��
DZd� ijZ\beh�� bl_jZlhj� k [hevrbfb� \hafh`ghklyfb� ^hklmiZ� d kh^_j`bfhfm� dhgl_cg_jZ�fh`_l� bkihevah\Zlvky� \f_klh� bl_jZlhjZ� k f_gvrbfb� \hafh`ghklyfb�� GZijbf_j��h^ghgZijZ\e_gguf�bl_jZlhjhf�fh`gh�aZf_gblv�bl_jZlhj�\\h^Z�
K bl_jZlhjZfb� fh`gh� jZ[hlZlv lhqgh� lZd� `_�� dZd� k mdZaZl_eyfb�� GZ^� gbfb� fh`gh�\uihegylv�hi_jZpbb�bgdj_f_glZ�b ^_dj_f_glZ��D gbf�fh`gh�ijbf_gblv�hi_jZlhj�
��Lbihf�bl_jZlhjh\�h[ty\ey_lky�lbi�LWHUDWRU��dhlhjuc�hij_^_ezg�\ jZaebqguo�dhgl_cg_jZo�
< [b[ebhl_d_� klZg^Zjlguo� rZ[ehgh\� lZd`_� ih^^_j`b\Zxlky� h[jZlgu_� bl_jZlhju��UHYHUVH� LWHUDWRUV���H[jZlgufb�bl_jZlhjZfb�fh]ml�[ulv�eb[h�^\mgZijZ\e_ggu_�bl_jZlhju��eb[h� bl_jZlhju� ijhba\hevgh]h� ^hklmiZ�� gh� ijhoh^ysb_� ihke_^h\Zl_evghklv� \ h[jZlghf�gZijZ\e_gbb�� Lh� _klv�� _keb� h[jZlguc� bl_jZlhj� mdZau\Z_l� gZ ihke_^gbc� we_f_gl�ihke_^h\Zl_evghklb��lh�bgdj_f_gl�wlh]h�bl_jZlhjZ�ijb\_^zl�d lhfm��qlh�hg�[m^_l�mdZau\Zlv�gZ�we_f_gl�i_j_^�ihke_^gbf�
Ijb�mihfbgZgbb�jZaebqguo�lbih\�bl_jZlhjh\�\ hibkZgbyo�rZ[ehgh\��\ ^Zgghc�dgb]_�[m^ml�bkihevah\Zlvky�ke_^mxsb_�l_jfbgu�

L_jfbg Lbi�bl_jZlhjZ5DQGOWHU Ijhba\hevgh]h�^hklmiZ��UDQGRP�DFFHVV�%LOWHU >\mgZijZ\e_gguc��ELGLUHFWLRQDO�)RUOWHU H^ghgZijZ\e_gguc��IRUZDUG�,QOWHU <\h^Z��LQSXW�2XOWHU <u\h^Z��RXWSXW�
<^h[Z\hd�d dhgl_cg_jZf�� Ze]hjblfZf�b bl_jZlhjZf�� \ [b[ebhl_d_ klZg^Zjlguo�rZ[ehgh\�ih^^_j`b\Z_lky�_sz�g_kdhevdh�klZg^Zjlguo�dhfihg_glh\��=eZ\gufb�kj_^b�gbo�y\eyxlky�jZkij_^_ebl_eb�iZfylb��ij_^bdZlu�b nmgdpbb�kjZ\g_gby�
M dZ`^h]h�dhgl_cg_jZ�bf__lky�hij_^_ezgguc�^ey�g_]h�jZkij_^_ebl_ev�iZfylb��DOORFDWRU���dhlhjuc� mijZ\ey_l� ijhp_kkhf� \u^_e_gby� iZfylb� ^ey� dhgl_cg_jZ�� Ih� mfheqZgbx�jZkij_^_ebl_e_f� iZfylb� y\ey_lky� h[t_dl� deZkkZ� DOORFDWRU�� gh� \u� fh`_l_� hij_^_eblv�kh[kl\_gguc� jZkij_^_ebl_ev� iZfylb�� _keb� ohlbl_� \haeh`blv� gZ� g_]h� dZdb_�gb[m^v�g_h[uqgu_�nmgdpbb��< [hevrbgkl\_�kemqZ_\�^hklZlhqgh�jZkij_^_ebl_ey�iZfylb��aZ^Zggh]h�ih�mfheqZgbx�
< g_dhlhjuo� Ze]hjblfZo� b dhgl_cg_jZo� bkihevam_lky�nmgdpby� hkh[h]h� \b^Z��gZau\Z_fZy�ij_^bdZlhf �SUHGLFDWH���Ij_^bdZl� fh`_l� [bgZjguf� beb� mgZjguf��M mgZjgh]h� ij_^bdZlZ�h^bg� Zj]mf_gl�� Z m� [bgZjgh]h� ± ^\Z�� <ha\jZsZ_fuf� agZq_gb_f� wlbo� nmgdpbc� y\ey_lky�agZq_gb_� bklbgZ� beb� eh`v�� Lhqgu_� mkeh\by� ihemq_gby� lh]h� beb� bgh]h� agZq_gby�hij_^_eyxlky� ijh]jZffbklhf��<k_� mgZjgu_� ij_^bdZlu�� dhlhju_�[m^ml� mihfygmlu� \ wlhc�]eZ\_�� bf_xl� lbi� 8Q3UHG�� Z \k_� [bgZjgu_� ± %LQ3UHG�� :j]mf_glu� [bgZjgh]h� ij_^bdZlZ�\k_]^Z� jZkiheh`_gu� ih� ihjy^dm�� i_j\uc�� \lhjhc�� Lbi� Zj]mf_glh\� dZd� mgZjgh]h�� lZd� b[bgZjgh]h�ij_^bdZlZ�khhl\_lkl\m_l�lbim�ojZgysboky�\ dhgl_cg_j_�h[t_dlh\�
< g_dhlhjuo� Ze]hjblfZo� b deZkkZo� bkihevam_lky� ki_pbZevguc� lbi [bgZjgh]h� ij_^bdZlZ��ij_^gZagZq_gguc� ^ey� kjZ\g_gby� ^\mo� we_f_glh\�� LZdhc� ij_^bdZl� gZau\Z_lky� nmgdpb_c�



kjZ\g_gby �FRPSDULVRQ� IXQFWLRQ���Nmgdpby� kjZ\g_gby� \ha\jZsZ_l� bklbgm�� _keb� _z i_j\uc�Zj]mf_gl�f_gvr_�\lhjh]h��Lbihf�nmgdpbb�kjZ\g_gby�y\ey_lky�lbi�&RPS�
Ihfbfh� aZ]heh\dh\� ^ey� jZaghh[jZaguo� deZkkh\�dhgl_cg_jh\�� <oh^ysbo� \ [b[ebhl_dm�klZg^Zjlguo�rZ[ehgh\��klZg^ZjlgZy�[b[ebhl_dZ�&���\dexqZ_l�lZd`_�aZ]heh\db��XWLOLW\!�b�IXQFWLRQDO!��ij_^gZagZq_ggu_�^ey�ih^^_j`db�deZkkh\�rZ[ehgh\��GZijbf_j��aZ]heh\hqguc�nZce� �XWLOLW\! kh^_j`bl� hij_^_e_gb_� deZkkZ�rZ[ehgZ� SDLU �iZjZ��� \ dhlhjhf� fh]ml�ojZgblvky�iZju�agZq_gbc��Iha^g__�\ wlhc�]eZ\_�fu�_sz�\hkihevam_fky�rZ[ehghf�SDLU�
RZ[ehgu� ba� aZ]heh\hqgh]h� nZceZ� �IXQFWLRQDO! ihfh]Zxl� kha^Z\Zlv� h[t_dlu��hij_^_eyxsb_� hi_jZlhj�nmgdpbx� RSHUDWRU���� Wlb� h[t_dl� gZau\Zxlky� h[t_dlZfb�nmgdpbyfb �IXQFWLRQ�REMHFWV� b \h�fgh]bo�kemqZyo�fh]ml�bkihevah\Zlvky�\f_klh�mdZaZl_e_c�gZ� nmgdpbx�� < aZ]heh\hqghf� nZce_� �IXQFWLRQDO! h[ty\e_gh� g_kdhevdh� \kljh_gguo�h[t_dlh\�nmgdpbc��g_dhlhju_�ba�dhlhjuo�i_j_qbke_gu�gb`_�
SOXVPLQXVPXOWLSOLHV

GLYLGHVPRGXOXVQHJDWH
HTXDOBWRQRWBHTXDOBWRJUHDWHU

JUHDWHUBHTXDOOHVVOHVVBHTXDO
ORJLFDOBDQGORJLFDOBRUORJLFDOBQRW

<_jhylgh�� qZs_� ^jm]bo� ijbf_gy_lky� h[t_dl�nmgdpby� OHVV� �f_gvr_��� dhlhjZy� iha\hey_l�hij_^_eblv�� y\ey_lky� eb� agZq_gb_� h^gh]h� h[t_dlZ� f_gvr_�� q_f� agZq_gb_� ^jm]h]h�� <hibku\Z_fuo�^Ze__�Ze]hjblfZo�[b[ebhl_db�klZg^Zjlguo�rZ[ehgh\�h[t_dlZfb�nmgdpbyfb�fh`gh� aZf_gylv� mdZaZl_eb� gZ� j_Zevgu_� nmgdpbb�� ?keb� bkihevah\Zlv� h[t_dlu�nmgdpbb�\f_klh� mdZaZl_e_c� gZ� nmgdpbx�� [b[ebhl_dZ� klZg^Zjlguo� rZ[ehgh\� [m^_l� ]_g_jbjh\Zlv�[he__� wnn_dlb\guc� dh^�� L_f� g_� f_g__� ^ey� p_e_c� ^Zgghc� ]eZ\u� �h[ahj� [b[ebhl_db�klZg^Zjlguo�rZ[ehgh\�� h[t_dlu�nmgdpbb� g_� gm`gu� b g_ihkj_^kl\_ggh� ijbf_gylvky� g_�[m^ml�� Ohly� kZfb� ih� k_[_� h[t_dlu�nmgdpbb� g_� ij_^klZ\eyxl� hkh[hc� keh`ghklb�� bo�ih^jh[gh_�h[km`^_gb_�^hklZlhqgh�ijh^he`bl_evgh�b \uoh^bl�aZ�jZfdb�gZr_c�dgb]b��Wlhl�fZl_jbZe�\Zf�ke_^m_l�hk\hblv�kZfhklhyl_evgh��_keb�\ [m^ms_f�\u� aZohlbl_�bkihevah\Zlv�[b[ebhl_dm�klZg^Zjlguo�rZ[ehgh\�k fZdkbfZevghc�wnn_dlb\ghklvx�
������DeZkku�dhgl_cg_ju�
JZg__� m`_� h[tykgyehkv�� qlh� dhgl_cg_jZfb� gZau\Zxlky� h[t_dlu� [b[ebhl_db� klZg^Zjlguo�rZ[ehgh\�� g_ihkj_^kl\_ggh� ij_^gZagZq_ggu_� ^ey� ojZg_gby� ^Zgguo�� < lZ[e�� �����i_j_qbke_gu� dhgl_cg_ju�� hij_^_ezggu_� \ [b[ebhl_d_� klZg^Zjlguo� rZ[ehgh\�� Z lZd`_�aZ]heh\db�� dhlhju_� ke_^m_l� \dexqblv� \ ijh]jZffm�� qlh[u� bkihevah\Zlv� lhl� beb� bghc�dhgl_cg_j�� Ohly� kljhdh\uc� deZkk�� dhlhjuc� mijZ\ey_l� kbf\hevgufb� kljhdZfb�� lZd`_�y\ey_lky�dhgl_cg_jhf��_fm�[m^_l�ihk\yszg�hl^_evguc�jZa^_e�
LZ[ebpZ ������Dhgl_cg_ju��hij_^_ezggu_�\ [b[ebhl_d_�klZg^Zjlguo�rZ[ehgh\�
Dhgl_cg_j HibkZgb_ AZ]heh\hdELWVHW Fgh`_kl\h�[blh\ �ELWVHW!GHTXH >\mklhjhggyy�hq_j_^v �GHTXH!OLVW Ebg_cguc�kibkhd �OLVW!

PDS :kkhpbZlb\guc� kibkhd� ^ey� ojZg_gby� iZj�dexq�agZq_gb_�� ]^_� k dZ`^uf� dexqhf� k\yaZgh� lhevdh�h^gh�agZq_gb_ �PDS!
PXOWLPDS :kkhpbZlb\guc� kibkhd� ^ey� ojZg_gby� iZj� �PDS!



dexq�agZq_gb_�� ]^_� k dZ`^uf� dexqhf� k\yaZgh� ^\Z� beb�[he__�agZq_gbcPXOWLVHW Fgh`_kl\h�� \ dhlhjhf� dZ`^uc� we_f_gl�g_�h[yaZl_evgh�mgbdZe_g �VHW!SULRULW\BTXHXH Hq_j_^v�k ijbhjbl_lhf �TXHXH!TXHXH Hq_j_^v �TXHXH!VHW Fgh`_kl\h��\ dhlhjhf�dZ`^uc�we_f_gl�mgbdZe_g �VHW!VWDFN Kl_d �VWDFN!YHFWRU >bgZfbq_kdbc�fZkkb\ �YHFWRU!
Ihkdhevdm� bf_gZ� lbih\� we_f_glh\�� \oh^ysbo� \ h[ty\e_gb_� deZkkZ�rZ[ehgZ�� fh]ml� [ulv�kZfufb�jZagufb��\ deZkkZo�dhgl_cg_jZo�k ihfhsvx�dexq_\h]h�keh\Z�W\SHGHI�h[ty\eyxlky�g_dhlhju_� kh]eZkh\Zggu_� \_jkbb� wlbo� lbih\�� Gb`_� ij_^klZ\e_gu� bf_gZ� lbih\��dhgdj_lbabjh\Zggu_�k ihfhsvx�dexq_\h]h�keh\Z�W\SHGHI��dhlhju_�fh`gh�\klj_lblv�qZs_�^jm]bo�
Kh]eZkh\Zggh_�bfylbiZ HibkZgb_

VL]HBW\SH Bgl_]jZevguc�lbi��wd\b\Ze_glguc�lbim�VL]HBWUHIHUHQFH KkuedZ�gZ�we_f_glFRQVWBUHIHUHQFH IhklhyggZy�kkuedZ�gZ�we_f_glLWHUDWRU Bl_jZlhjFRQVWBLWHUDWRU Ihklhygguc�bl_jZlhjUHYHUVHBLWHUDWRU H[jZlguc�bl_jZlhjFRQVWBUHYHUVHBLWHUDWRU Ihklhygguc�h[jZlguc�bl_jZlhjYDOXHBW\SH Lbi�ojZgys_]hky�\ dhgl_cg_j_�agZq_gbyDOORFDWRUBW\SH Lbi�jZkij_^_ebl_ey�iZfylbNH\BW\SH Lbi�dexqZNH\BFRPSDUH Lbi�nmgdpbb��dhlhjZy�kjZ\gb\Z_l�^\Z�dexqZYDOXHBFRPSDUH Lbi�nmgdpbb��dhlhjZy�kjZ\gb\Z_l�^\Z�agZq_gby
Ohly� bamqblv� \k_� dhgl_cg_ju� \ jZfdZo� h^ghc� ]eZ\u� g_\hafh`gh�� \ ke_^mxsbo� jZa^_eZo�jZkkdZau\Z_lky�h ljzo�ba�gbo��\_dlhj_��kibkd_�b ZkkhpbZlb\ghf�kibkd_��?keb�\u�ihcfzl_��dZd� jZ[hlZxl� wlb� ljb� dhgl_cg_jZ�� lh� k ^jm]bfb� deZkkZfb� [b[ebhl_db� klZg^Zjlguo�rZ[ehgh\�m \Zk�ijh[e_f�g_�[m^_l�
������<_dlhju�
<_jhylgh�� kZfuf� ihimeyjguf� dhgl_cg_jhf� y\ey_lky� \_dlhj�� < deZkk_� YHFWRUih^^_j`b\Zxlky� ^bgZfbq_kdb_� fZkkb\u�� >bgZfbq_kdbf� fZkkb\hf� gZau\Z_lky� fZkkb\��jZaf_ju� dhlhjh]h� fh]ml� m\_ebqb\Zlvky� ih� f_j_� g_h[oh^bfhklb�� DZd� ba\_klgh�� \ &��� \ijhp_kk_� dhfibeypbb� jZaf_ju� fZkkb\Z� nbdkbjmxlky�� Ohly� wlh� gZb[he__� wnn_dlb\guc�kihkh[� j_ZebaZpbb� fZkkb\h\�� h^gh\j_f_ggh� hg� b kZfuc� h]jZgbq_gguc�� ihkdhevdm� g_�iha\hey_l� Z^Zilbjh\Zlv� jZaf_j� fZkkb\Z� d baf_gyxsbfky� \ ijhp_kk_� \uiheg_gbyijh]jZffu�mkeh\byf��J_rZ_l�ijh[e_fm�\_dlhj��dhlhjuc�\u^_ey_l�iZfylv�^ey�fZkkb\Z�ih�f_j_�\hagbdgh\_gby�ihlj_[ghklb�\ wlhc�iZfylb��G_kfhljy�gZ� lh��qlh�\_dlhj�y\ey_lky��ih�kmlb��^bgZfbq_kdbf�fZkkb\hf��^ey�^hklmiZ�d _]h�we_f_glZf�ih^oh^bl�h[uqgZy�bg^_dkgZy�ghlZpby��dhlhjZy�bkihevam_lky�^ey�^hklmiZ�d we_f_glZf�klZg^Zjlgh]h�fZkkb\Z�



Gb`_�ij_^klZ\e_gZ�ki_pbnbdZpby�rZ[ehgZ�^ey�deZkkZ�YHFWRU�
WHPSODWH��FODVV�7��FODVV�$OORFDWRU� �DOORFDWRU��7!!FODVV�YHFWRU
A^_kv�L ± wlh�lbi�ij_^gZagZq_gguo�^ey�ojZg_gby�\ dhgl_cg_j_�^Zgguo��Z dexq_\h_�keh\h�$OORFDWRU aZ^Zzl� jZkij_^_ebl_ev� iZfylb�� dhlhjuc� ih� mfheqZgbx� y\ey_lky� klZg^Zjlguf�jZkij_^_ebl_e_f�iZfylb��< deZkk_�YHFWRU hij_^_e_gu�ke_^mxsb_�dhgkljmdlhju�
H[SOLFLW�YHFWRU��FRQVW�$OORFDWRU�	D� �$OORFDWRU����
H[SOLFLW�YHFWRU��VL]HBW\SH�qbkeh��FRQVW�7�	�agZq_gb_  �L ����FRQVW�$OORFDWRU�	D� �$OORFDWRU������
YHFWRU��FRQVW�YHFWRU�7��$OORFDWRU!�	h[t_dl��
WHPSODWH�FODVV�,Q,WHU!YHFWRU�,QOWHU�gZqZeh��,QOWHU dhg_p�FRQVW�$OORFDWRU�	D� �$OORFDWRU�����
I_j\Zy� nhjfZ� ij_^klZ\ey_l� kh[hc� dhgkljmdlhj� imklh]h� \_dlhjZ�� <h� \lhjhc� nhjf_�dhgkljmdlhjZ� \_dlhjZ� qbkeh� we_f_glh\� ± wlh� qbkeh�� Z dZ`^uc� we_f_gl� jZ\_g� agZq_gbx�agZq_gb_�� IZjZf_lj� agZq_gb_ fh`_l� [ulv� agZq_gb_f� ih� mfheqZgbx�� < lj_lv_c� nhjf_�dhgkljmdlhjZ� \_dlhj� ij_^gZagZq_g� ^ey� h^bgZdh\uo� we_f_glh\�� dZ`^uc� ba� dhlhjuo� ± wlh�h[t_dl�� Q_l\zjlZy� nhjfZ� ± wlh� dhgkljmdlhj� \_dlhjZ�� kh^_j`Zs_]h� ^bZiZahg� we_f_glh\��aZ^Zgguc�bl_jZlhjZfb�gZqZeh b dhg_p�
>ey� ex[h]h� h[t_dlZ�� dhlhjuc� [m^_l� ojZgblvky� \ \_dlhj_�� ^he`_g� [ulv� hij_^_ezg�dhgkljmdlhj�ih�mfheqZgbx��Djhf_�wlh]h��^ey�h[t_dlZ�^he`gu�[ulv�hij_^_e_gu�hi_jZlhju���b   ��>ey�g_dhlhjuo�dhfibeylhjh\�fh`_l�ihlj_[h\Zlvky�hij_^_eblv�b ^jm]b_�hi_jZlhju�kjZ\g_gby�� �>ey�ihemq_gby�[he__�lhqghc�bgnhjfZpbb�h[jZlbl_kv�d ^hdmf_glZpbb�gZ�\Zr�dhfibeylhj��� >ey� \kljh_gguo� lbih\� ^Zgguo� \k_� mdZaZggu_� lj_[h\Zgby� \uihegyxlky�Z\lhfZlbq_kdb�
Ohly� kbglZdkbk� \u]ey^bl� ^h\hevgh� keh`gh�� \ h[ty\e_gbb� \_dlhjZ� gbq_]h� keh`gh]h� g_l��Gb`_�ij_^klZ\e_gh�g_kdhevdh�ijbf_jh\�lZdh]h�h[ty\e_gby�
YHFWRU�LQW!�LY� ���kha^Zgb_�\_dlhjZ�gme_\hc�^ebgu�^ey�p_euo
YHFWRU�FKDU!�FY���� ���kha^Zgb_�iylbwe_f_glgh]h�\_dlhjZ�^ey�kbf\eh\
YHFWRU�FKDU!�FY����µ[¶�� ���kha^Zgb_�b bgbpbZebaZpby���iylbwe_f_glgh]h�\_dlhjZ�^ey�kbf\heh\
YHFWRU�LQW!�LY��LY�� ���kha^Zgb_�\_dlhjZ�^ey�p_euo���ba�\_dlhjZ ^ey�p_euo
>ey�deZkkZ�YHFWRU�hij_^_eyxlky�ke_^mxsb_�hi_jZlhju�kjZ\g_gby�

  ������ ��� ��!��! 
Djhf_�wlh]h ^ey�deZkkZ�YHFWRU hij_^_ey_lky�hi_jZlhj�bg^_dkZ�>@��qlh�h[_ki_qb\Z_l�^hklmi�d we_f_glZf�\_dlhjZ�ihkj_^kl\hf�h[uqghc�bg^_dkghc�ghlZpbb��dhlhjZy�bkihevam_lky�^ey�^hklmiZ�d we_f_glZf�klZg^Zjlgh]h�fZkkb\Z�



< lZ[e�������ij_^klZ\e_gu�nmgdpbb�± qe_gu�deZkkZ�YHFWRU���Ih\lhjy_f��g_�gm`gh�im]Zlvky�g_h[uqgh]h� kbglZdkbkZ���gZb[he__� \Z`gufb�ngdpbyfb�qe_gZfb� y\eyxlky�nmgdpbb� VL]H����EHJLQ���� HQG���� SXVKBEDFN���� LQVHUW��� b HUDVH��Nmgdpby� VL]H�� \ha\jZsZ_l� l_dmsbc� jZaf_j�\_dlhjZ�� WlZ� nmgdpby� hkh[_ggh� ihe_agZ�� ihkdhevdm� iha\hey_l� magZlv� jZaf_j� \_dlhjZ� \h�\j_fy� \uiheg_gby� ijh]jZffu�� Ihfgbl_�� \_dlhj� fh`_l� jZklb� ih� f_j_� g_h[oh^bfhklb��ihwlhfm� jZaf_j� \_dlhjZ�g_h[oh^bfh hij_^_eylv�g_� \ ijhp_kk_�dhfibeypbb�� Z \�ijhp_kk_�\uiheg_gby�ijh]jZffu��
Nmgdpby�EHJLQ�� \ha\jZsZ_l�bl_jZlhj�gZqZeZ�\_dlhjZ��Nmgdpby�HQG�� \ha\jZsZ_l�bl_jZlhj�dhgpZ� \_dlhjZ��DZd� m`_� ]h\hjbehkv�� bl_jZlhjZ� hq_gv� ihoh`b� gZ� mdZaZl_eb� b k� ihfhsvx�nmgdpbc� EHJLQ��� b HQG�� fh`gh� ihemqblv� bl_jZlhju� �qblZc�� mdZaZl_eb�� gZqZeZ� b dhgpZ�\_dlhjZ�
Nmgdpby� SXVKBEDFN�� ihf_sZ_l� agZq_gb_� \ dhg_p� \_dlhjZ�� ?keb� wlh� g_h[oh^bfh� ^ey�jZaf_s_gby� gh\h]h� we_f_glZ�� \_dlhj� m^ebgy_lky�� < k_j_^bgm� \_dlhjZ� we_f_gl� fh`gh�^h[Z\blv�k ihfhsvx�nmgdpbb�LQVHUW����<_dlhj�fh`gh�bgbpbZebabjh\Zlv��< ex[hf�kemqZ_��_keb� \ \_dlhj_ ojZgylky� we_f_glu�� lh� k ihfhsvx� hi_jZlhjZ� bg^_dkZ� fZkkb\Z� d wlbf�we_f_glZf�fh`gh�ihemqblv�^hklmi�b bo�baf_gblv��M^Zeblv�we_f_glu�ba�\_dlhjZ�fh`gh�kihfhsvx�nmgdpbb�HUDVH�
LZ[ebpZ �����Nmgdpbb�qe_gu�deZkkZ�YHFWRU�

Nmgdpby�qe_g HibkZgb_WHPSODWH�FODVV�,QOWHU!YRLG�DVVLJQ��,QOWHU�gZqZeh� ,QOWHU dhg_p�� Ijbk\Zb\Z_l� \_dlhjm� ihke_^h\Zl_evghklv��hij_^_ezggmx�bl_jZlhjZfb�gZqZeh b dhg_p�WHPSODWH�FODVV�6L]H��FODVV�7!YRLG�DVVLJQ �VL]H�qbkeh��FRQVW�7�	agZq_gb_  7 �����
Ijbk\Zb\Z_l� \_dlhjm� qbkeh we_f_glh\��ijbqzf� agZq_gb_� dZ`^h]h� we_f_glZ� jZ\gh�iZjZf_ljm�agZq_gb_�UHIHUHQFH�DW��VL]HBW\SH�L��FRQVWBUHIHUHQFH�DW�VL]HBW\SH�L��FRQVW�
<ha\jZsZ_l� kkuedm� gZ� we_f_gl�� aZ^Zgguc�iZjZf_ljhf�L�

UHIHUHQFH�EDFN���FRQVWBUHIHUHQFH�EDFN^��FRQVW� <ha\jZsZ_l� kkuedm� gZ� ihke_^gbc� we_f_gl�\_dlhjZ�LWHUDWRU�EHJLQ���FRQVWBLWHUDWRU�EHJLQ���FRQVW� <ha\jZsZ_l�bl_jZlhj�i_j\h]h� we_f_glZ�\_d�lhjZ�VL]HBW\SH�FDSDFLW\���FRQVW� <ha\jZsZ_l� l_dmsmx� _fdhklv� \_dlhjZ�� l�� _��lh� qbkeh� we_f_glh\�� dhlhjh_� fh`gh�jZaf_klblv� \ \_dlhj_� [_a� g_h[oh^bfhklb�\u^_e_gby�^hihegbl_evghc�h[eZklb�iZfylb�YRLG�FOHDU��� M^Zey_l�\k_�we_f_glu�\_dlhjZ�ERRO�HPSW\���FRQVW� <ha\jZsZ_l� bklbgm�� _keb� \uau\Zxsbc�\_dlhj� L imkl�� \ ijhlb\ghf� kemqZ_�\ha\jZsZ_l�eh`v�
LWHUDWRU�HQG���FRQVWBLWHUDWRU�HQG���FRQVW�

<ha\jZsZ_l�bl_jZlhj�dhgpZ�\_dlhjZ�
LWHUDWRU�HUDVH�LWHUDWRU L�� M^Zey_l�we_f_gl��gZ�dhlhjuc�mdZau\Z_l�bl_�jZlhj L� <ha\jZsZ_l� bl_jZlhj� we_f_glZ��dhlhjuc� jZkiheh`_g� ke_^mxsbf� aZ�m^Ze_gguf�LWHUDWRU� HUDVH� �LWHUDWRU gZqZeh�� LWHUDWRUdhg_p�� M^Zey_l� we_f_glu�� aZ^Zggu_� f_`^m�bl_jZlhjZfb gZqZeh b dhg_p� <ha\jZsZ_l�



bl_jZlhj� we_f_glZ�� dhlhjuc� jZkiheh`_g�ke_^mxsbf�aZ� ihke_^gbf�m^Ze_gguf�UHIHUHQFH�IURQW���FRQVWBUHIHUHQFH�IURQW���FRQVW� <ha\jZsZ_l kkuedm� gZ� i_j\uc� we_f_gl�\_dlhjZ�DOORFDWRUBW\SH�JHWBDOORFDWRU���FRQVW� <ha\jZsZ_l�jZkij_^_ebl_ev�iZfylb�\_dlhjZ�LWHUDWRU�LQVHUW�LWHUDWRU ��FRQVW L 	agZq_gb_  7���� <klZ\ey_l� iZjZf_lj agZq_gb_ i_j_^�we_f_glhf�� aZ^Zgguf� bl_jZlhjhf� L��<ha\jZsZ_l�bl_jZlhj�we_f_glZ�
YRLG�LQVHUW�LWHUDWRU ��VL]HBW\SH qbkeh��FRQVW L 	agZq_gb_��

<klZ\ey_l qbkeh dhibc�iZjZf_ljZ agZq_gb_e i_j_^�we_f_glhf��aZ^Zgguf�bl_jZlhjhf�L�
WHPSODWH�FODVV�OQOWHU!�YRLG� LQVHUW�LWHUDWRU L� ,QOWHU gZqZeh�� ,QOWHUdhg_p��

<klZ\ey_l� ihke_^h\Zl_evghklv��hij_^_e_ggmx�f_`^m�bl_jZlhjZfb gZqZeh bdhg_p� i_j_^� we_f_glhf�� aZ^Zgguf�bl_jZlhjhf�L�VL]HBW\SH�PD[BVL]H���FRQVW� <ha\jZsZ_l�fZdkbfZevgh_�qbkeh�we_f_glh\��dhlhjh_�fh`_l�ojZgblvky�\ \_dlhj_�
UHIHUHQFH�RSHUDWRU>@�VL]HBW\SH �� FRQVW�FRQVWBUHIHUHQFH�RSHUDWRU�@�VL]HBW\SH �� FRQVW�

<ha\jZsZ_l� kkuedm� gZ� we_f_gl�� aZ^Zgguc�iZjZf_ljhf�L�
YRLG�SRSBEDFN��� M^Zey_l�ihke_^gbc�we_f_gl�\_dlhjZ�YRLG�SXVKBEDFN�FRQVW�L 	agZq_gb_�� >h[Z\ey_l� \ dhg_p� \_dlhjZ� we_f_gl��agZq_gb_� dhlhjh]h� jZ\gh� iZjZf_ljmagZq_gb_�UHYHUVHBLWHUDWRU�UEHJLQ���FRQVWBUHYHUVHBLWHUDWRU�UEHJLQ���FRQVW� <ha\jZsZ_l� h[jZlguc� bl_jZlhj� dhgpZ�\_dlhjZ�UHYHUVHBLWHUDWRU�UHQG���FRQVWBUHYHUVHBLWHUDWRU�UHQG���FRQVW� <ha\jZsZ_l� h[jZlguc� bl_jZlhj� gZqZeZ�\_dlhjZ�YRLG�UHVHUYH��VL]H�BW\SH qbkeh�� MklZgZ\eb\Z_l� _fdhklv� \_dlhjZ� jZ\ghc�� ih�f_gvr_c�f_j_��iZjZf_ljm qbkeh we_f_glh\�
YRLG�UHVL]H�VL]HBW\SH qbkeh�L agZq_gb_  7����

Baf_gy_l� jZaf_j� \_dlhjZ� \ khhl\_lkl\bb� kiZjZf_ljhf qbkeh� ?keb� ijb� wlhf� \_dlhj�m^ebgy_lky��lh�^h[Z\ey_fu_�\ dhg_p�\_dlhjZ�we_f_glu� ihemqZxl� agZq_gb_�� aZ^Zggh_�iZjZf_ljhf agZq_gb_�VL]HBW\SH�VL]H���FRQVW� <ha\jZsZ_l�ojZgys__ky�gZ�^Zgguc�fhf_gl�\\_dlhj_�qbkeh�we_f_glh\�
YRLG�VZDS�YHFWRU�7�$OORFDWRU! 	h[t_dl��

H[f_gb\Z_l� we_f_glu�� ojZgysb_ky� \ \uau�\Zxs_f� \_dlhj_�� k we_f_glZfb� \ h[t_dl_�h[t_dl�
Ijbf_ju
�� < ij_^klZ\e_gghf� gb`_� dhjhldhf� ijbf_j_� ihdZaZgu� hkgh\gu_� hi_jZpbb�� dhlhju_�fh`gh�\uihegylv�ijb�jZ[hl_�k \_dlhjhf�
���Hkgh\gu_�hi_jZpbb�\_dlhjZ



�LQFOXGH��LRVWUHDP!�LQFOXGH��YHFWRU!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ YHFWRU�LQW!�Y�����kha^Zgb_�\_dlhjZ�gme_\hc�^ebguLQW�L�
���\u\h^�gZ�wdjZg�jZaf_jZ�bkoh^gh]h�\_dlhjZ�YFRXW�����JZaf_j  ������Y�VL]H������HQGO�
���ihf_s_gb_�agZq_gbc�\ dhg_p�\_dlhjZ����ih�f_j_�g_h[oh^bfhklb�\_dlhj�[m^_l�jZklbIRU�L ���L�����L����Y�SXVKBEDFN�L��
���\u\h^�gZ�wdjZg�l_dms_]h�jZaf_jZ�\_dlhjZ�YFRXW�����Gh\uc�jZaf_j� ������Y�VL]H������HQGO�
���\u\h^�gZ�wdjZg�kh^_j`bfh]h�\_dlhjZ�YFRXW�����L_dms__�kh^_j`bfh_�?Q��IRU�L ���L�Y�VL]H����L����FRXW����Y>L@ �������FRXW����HQGO�
���ihf_s_gb_�gh\uo�agZq_gbc�\ dhg_p�\_dlhjZ����b hiylv�ih�f_j_�g_h[oh^bfhklb�\_dlhj�[m^_l�jZklbIRU�L ���L�����L����Y�SXVKBEDFN�L�����
���\u\h^�gZ�wdjZg�l_dms_]h�jZaf_jZ�\_dlhjZFRXW�����Gh\uc�jZaf_j� ����� Y�VL]H������HQGO�
���\u\h^�gZ�wdjZg�kh^_j`bfh]h�\_dlhjZFRXW�����L_dms__�kh^_j`bfh_�?Q��IRU�L ���L�Y�VL]H����L����FRXW����Y>L@��������FRXW����HQGO�
���baf_g_gb_�kh^_j`bfh]h�\_dlhjZIRU�L ���L�Y�VL]H����L����Y>L@� �Y>L@���Y>L@�
���\u\h^�gZ�wdjZg�kh^_j`bfh]h�\_dlhjZFRXW�����M^\h_ggh_�kh^_j`bfh_�?Q��IRU�L ���L�Y�VL]H����L����FRXW����Y>L@��������FRXW����HQGO�
UHWXUQ���`Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�

JZaf_j� �Gh\uc�jZaf_j� ���L_dms__�kh^_j`bfh_��������������������Gh\uc�jZaf_j� ���L_dms__�kh^_j`bfh_��������������������������������������������������M^\h_ggh_�kh^_j`bfh_�������������������������������������������������������
LsZl_evgh�ijhZgZebabjmcl_�ijh]jZffm��< nmgdpbb�PDLQ���kha^Zzlky�\_dlhj�Y ^ey�ojZg_gby�p_euo��Ihkdhevdm� g_� bkihevam_lky� gbdZdhc� bgbpbZebaZpbb�� wlh� imklhc� \_dlhj� k jZ\ghc�gmex�gZqZevghc�zfdhklvx�� lh�_klv� wlh�\_dlhj�gme_\hc�^ebgu��Wlhl�nZdl�ih^l\_j`^Z_lky�



\uah\hf� nmgdpbb�qe_gZ� VL]H���� >Ze__� k ihfhsvx� nmgdpbb�qe_gZ� SXVKBEDFN�� d dhgpm�\_dlhjZ�Y ^h[Z\ey_lky�^_kylv�we_f_glh\��Qlh[u�jZaf_klblv�wlb�gh\u_�we_f_glu��\_dlhj�Y\ugm`^_g� m\_ebqblvky��DZd� ihdZau\Z_l� \u\h^bfZy� bgnhjfZpby�� _]h� jZaf_j� klZe� jZ\guf����� Ihke_� wlh]h� \u\h^blky� kh^_j`bfh_� \_dlhjZ� Y�� H[jZlbl_� \gbfZgb_�� qlh� ^ey� wlh]h�bkihevam_lky�h[uqguc�hi_jZlhj�bg^_dkZ�fZkkb\Z��>Ze__�d \_dlhjm�^h[Z\ey_lky�_sz�^_kylv�we_f_glh\� b �� qlh[u� bo� jZaf_klblv�� \_dlhj� kgh\Z� Z\lhfZlbq_kdb� m\_ebqb\Z_lky��< dhgp_�dhgph\��k ihfhsvx�klZg^Zjlgh]h�hi_jZlhjZ�bg^_dkZ�fZkkb\Z�f_gyxlky�agZq_gby�we_f_glh\�\_dlhjZ�
< ijh]jZff_�_klv�_sz�dh_�qlh�bgl_j_kgh_��Hlf_lvl_��qlh�nmgdpby�Y�VL]H�� mdZaZgZ�ijyfh�\bgkljmdpbb� hj]ZgbaZpbb� pbdeZ� \u\h^Z� gZ� wdjZg� kh^_j`bfh]h� \_dlhjZ� Y� H^gbf� ba�ij_bfms_kl\� \_dlhjh\� ih� kjZ\g_gbx� k fZkkb\Zfb� y\ey_lky� lh�� qlh \u� \k_]^Z� bf__l_�\hafh`ghklv�hij_^_eblv�l_dmsbc�jZaf_j�\_dlhjZ��Hq_\b^gh��qlh�lZdZy�\hafh`ghklv�fh`_l�hdZaZlvky�ihe_aghc�\ kZfuo�jZaguo�kblmZpbyo�
�� DZd� \u� agZ_l_�� \ &��� fZkkb\u� b mdZaZl_eb� hq_gv� l_kgh� k\yaZgu�� >hklmi� d fZkkb\m�fh`gh�ihemqblv�eb[h�q_j_a�hi_jZlhj�bg^_dkZ��eb[h�q_j_a�mdZaZl_ev��Ih�ZgZeh]bb�k wlbf�\ [b[ebhl_d_� klZg^Zjlguo� rZ[ehgh\� bf__lky� l_kgZy� k\yav� f_`^m� \_dlhjZfb� bbl_jZlhjZfb��>hklmi�d qe_gZf�\_dlhjZ�fh`gh�ihemqblv�eb[h�q_j_a�hi_jZlhj��eb[h�q_j_a�bl_jZlhj��< ke_^mxs_f�ijbf_j_�ihdZaZgu�h[Z wlbo�ih^oh^Z�
���Hj]ZgbaZpby�^hklmiZ�d \_dlhjm�k ihfhsvx�bl_jZlhjZ�LQFOXGH��LRVWUHDP!�LQFOXGH��YHFWRU!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ YHFWRU�LQW!�Y�����kha^Zgb_�\_dlhjZ�gme_\hc�^ebguLQW�L�
���ihf_s_gb_�agZq_gbc�\ \_dlhjIRU�L ���L�����L����Y�SXVKBEDFN�L��
���^hklmi�d kh^_j`bfhfm�\_dlhjZ���k bkihevah\Zgb_f�hi_jZlhjZ�bg^_dkZIRU�L ���L�����L����FRXW����Y>L@��������FRXW����HQGO�
���^hklmi�d \_dlhjm�q_j_a�bl_jZlhjYHFWRU�LQW!��LWHUDWRU�S� �Y�EHJLQ���ZKLOH�S�� �Y�HQG���^FRXW����
S��������S���`
UHWXUQ���`Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�

��������������������������������������< wlhc� ijh]jZff_� lh`_� kgZqZeZ� kha^Zzlky� \_lhj� Y gme_\hc� ^ebgu�� >Ze__� k ihfhsvx�nmgdpbb�qe_gZ�SXVKBEDFN�� d dhgpm�\_dlhjZ�Y ^h[Z\eyxlky�g_dhlhju_�agZq_gby�b jZaf_j�\_dlhjZ�Y m\_ebqb\Z_lky�



H[jZlbl_� \gbfZgb_� gZ� h[ty\e_gb_� bl_jZlhjZ S�� Lbi� LWHUDWRU hij_^_ey_lky� k ihfhsvx�deZkkZ�dhgl_cg_jZ��Lh�_klv��qlh[u�ihemqblv�bl_jZlhj�^ey�\u[jZggh]h�dhgl_cg_jZ��h[ty\blv�_]h�gm`gh�bf_ggh�lZd��dZd�ihdZaZgh�\ ijbf_j_��ijhklh�mdZ`bl_�i_j_^�lbihf� LWHUDWRU bfy�dhgl_cg_jZ��K ihfhsvx�nmgdpbb�qe_gZ� EHJLQ�� bl_jZlhj� bgbpbZebabjm_lky�� mdZau\Zy� gZ�gZqZeh� \_dlhjZ�� L_i_jv�� ijbf_gyy� d bl_jZlhjm� hi_jZlhj� bgdj_f_glZ�� fh`gh� ihemqblv�^hklmi� d ex[hfm� \u[jZgghfm� we_f_glm� \_dlhjZ�� Wlhl� ijhp_kk� kh\_jr_ggh� ZgZeh]bq_g�bkihevah\Zgbx� mdZaZl_ey� ^ey� ^hklmiZ� d we_f_glZf� fZkkb\Z�� K ihfhsvx� nmgdpbb�qe_gZ�HQG�� hij_^_ey_lky� nZdl� ^hklb`_gby� dhgpZ� \_dlhjZ�� <ha\jZsZ_fuf� agZq_gb_f� wlhc�nmgdpbb� y\ey_lky�bl_jZlhj� lh]h�f_klZ��dhlhjh_�gZoh^blky�kjZam� aZ�ihke_^gbf� we_f_glhf�\_dlhjZ��LZdbf�h[jZahf��_keb�bl_jZlhj�S jZ\_g�\ha\jZsZ_fhfm�agZq_gbx�nmgdpbb�Y��HQG����agZqbl��dhg_p�\_dlhjZ�[ue�^hklb]gml�
�� Ihfbfh� \hafh`ghklb� jZaf_s_gby� we_f_glh\� \ dhgp_� \_dlhjZ�� k ihfhsvx� nmgdpbb�qe_gZ�LQVHUW�� bo�fh`gh�\klZ\eylv�\ _]h�k_j_^bgm��M^Zeylv�we_f_glu�ba�\_dlhjZ�fh`gh�kihfhsvx�nmgdpbb�qe_gZ�HUDVH�
���>_fhgkljZpby�nmgdpbc�LQVHW���b HUDVH���LQFOXGH��LRVWUHDP!�LQFOXGH��YHFWRU!XVLQJ�QDPHVSDFH�VWG�
LQW PDLQ��^ YHFWRU�LQW!�Y�����������kha^Zgb_�iylbwe_f_glgh]h�\_dlhjZ���ba�_^bgbpLQW�L�
���\u\h^�gZ�wdjZg�bkoh^guo�jZaf_jZ�b kh^_j`bfh]h�\_dlhjZFRXW�����JZaf_j� ������Y�VL]H������HQGO�FRXW�����Bkoh^gh_�kh^_j`bfh_�?Q��IRU�L ���L�Y�VL]H����L����FRXW����Y>L@��������FRXW����HQGO�
YHFWRU�LQW!��LWHUDWRU�S� �Y�EHJLQ���S�� �������mdZau\Z_l�gZ�lj_lbc�we_f_gl
���\klZ\dZ�\ \_dlhj�gZ�lh�f_klh����dm^Z�mdZau\Z_l�bl_jZlhj�S�^_kylb�gh\uo�we_f_glh\����dZ`^uc�ba�dhlhjuo�jZ\_g��Y�LQVHUW�S���������
���\u\h^�gZ�wdjZg�jZaf_jZ���b kh^_j`bfh]h�\_dlhjZ�ihke_�\klZ\dbFRXW�����JZaf_j�ihke_�\klZ\db� ������Y�VL]H������HQGO�FRXW�����Kh^_j`bfh_�ihke_�\klZ\db�?Q��IRU�L ���L�Y�VL]H����L����FRXW����Y>L@��������FRXW����HQGO�
���m^Ze_gb_�\klZ\e_gguo�we_f_glh\S� �Y�EHJLQ���S�� �������mdZau\Z_l�gZ�lj_lbc�we_f_glY�HUDVH�S��S���������m^Ze_gb_�ke_^mxsbo�^_kylb�we_f_glh\���aZ�we_f_glhf��gZ�dhlhjuc�mdZau\Z_l���bl_jZlhj�S
���\u\h^�gZ�wdjZg�jZaf_jZ���b kh^_j`bfh]h�\_dlhjZ�ihke_�m^Ze_gbyFRXW�����JZaf_j�ihke_�m^Ze_gby� ������Y�VL]H������HQGO�FRXW�����Kh^_j`bfh_�ihke_�m^Ze_gby�?Q��



IRU�L ���L�Y�VL]H����L����FRXW����Y>L@��������FRXW����HQGO�
UHWXUQ���`Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�

JZaf_j� ��Bkoh^gh_�kh^_j`bfh_����������
JZaf_j�ihey�\klZ\db� ��Kh^_j`bfh_�ihey�\klZ\db������������������������������
JZaf_j�ihke_�m^Ze_gby� ��Kh^_j`bfh_�ihke_�m^Ze_gby����������
�� < ke_^mxs_f� ijbf_j� \_dlhj� bkihevam_lky� ^ey� ojZg_gby� h[t_dlh\� deZkkZ��hij_^_ezggh]h� ijh]jZffbklhf�� H[jZlbl_� \gbfZgb_�� qlh� \ deZkk_� hij_^_eyxlky�dhgkljmdlhj� ih� mfeqZgbx� b i_j_]jm`_ggu_� \_jkbb� hi_jZlhjh\� �� b   �� Ihfgbl_�� \aZ\bkbfhklb� hl� lh]h�� dZd� j_Zebah\ZgZ� [b[ebhl_dZ� klZg^Zjlguo�rZ[ehgh\� ^ey� \Zr_]h�dhfibeylhjZ��\Zf�fh`_l�ihgZ^h[blvky�hij_^_eblv�b ^jm]b_�hi_jZlhju�kjZ\g_gby�
���OjZg_gb_�\ \_dlhj_�h[t_dlh\�ihevah\Zl_evkdh]h�deZkkZ�LQFOXGH��LRVWUHDP!�LQFOXGH �YHFWRU!XVLQJ�QDPHVSDFH�VWG�
FODVV�'HPR�^GRXEOH�G�SXEOLF�'HPR���^�G� ������`'HPR�GRXEOH�[��^�G� �[��`
'HPR�	RSHUDWRU �GRXEOH�[��^G� �[��UHWXUQ�
WKLV�
G̀RXEOH�JHWG���^UHWXUQHG�G��``�

EROO�RSHUDWRU��'HPR�D��'HPR�E�^ UHWXUQ�D�JHWG�����E�JHWG���`
EROO�RSHUDWRU  �'HPR�D��'HPR�E�^ UHWXUQ�D�JHWG���  �E�JHWG���`
LQW�PDLQ��^ YHFWRU�'HPR!�Y�LQW�L�
IRU�L ���L�����L���Y�SXVKBEDFN�'HPR�L�������



IRU�L ���L�Y�VL]H����L���FRXW����Y>L@�JHWG����������
FRXW����HQGO�
IRU�L ���L�Y�VL]H����L���Y>L@� �Y>L@�JHWG���
�����
IRU�L ���L�Y�VL]H����L���FRXW����Y>L@�JHWG����������
UHWXUQ���`

Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�
�����������������������������������������������������������������������������������������������
������Kibkdb�
DeZkk OLVW ih^^_j`b\Z_l� ^\mgZijZ\e_gguc� ebg_cguc� kibkhd�� < hlebqbb� hl� \_dlhjZ�� \dhlhjhf�j_Zebah\Zg�ijhba\hevguc�^hklmi��d we_f_glZf�kibkdZ�^hklmi�fh`_l�[ulv�lhevdh�ihke_^h\Zl_evguf�� Ihkdhevdm� kibkdb� y\eyxlky� ^\mgZijZ\e_ggufb�� ^hklmi� d we_f_glZf�kibkdZ�\hafh`_g�k h[_bo�_]h�klhjhg�Gb`_�ij_^klZ\e_gZ�ki_pbnbdZpby�rZ[ehgZ�^ey�deZkkZ OLVW�WHPSODWH�FODVV L� FODVV�$OORFDWRU  DOORFDWRU�7!!FODVV�OLVW
A^_kv�L ² wlh� lbi� ^Zgguo�� ij_^gZagZq_gguo� ^ey� ojZg_gby� \ kibkd_�� Z dexq_\h_� keh\h$OORFDWRU aZ^Z_l� jZkij_^_ebl_ev� iZfylb�� dhlhjuc� ih� mfheqZgbx� y\ey_lky� klZg^Zjlguf�jZkij_^_ebl_e_f�iZfylb��< deZkk_ OLVW hij_^_e_gu�ke_^mxsb_�dhgkljmdlhju�H[SOLFLW�OLVW�FRQVW�$OORFDWRU�	D  $OORFDWRU�����H[SOLFLW� OLVW�VL]H�W\SH qbkeh� FRQVW L 	agZq_gb_  7����FRQVW�$OORFDWRU�	D  $OORFDWRU�����
OLVW��FRQVW�OLVW�7��$OORFDWRU!	h[t_dl� ���������WHLQSODWH�FODVV�,QOWHU!OLVW�OQOWHU gZqZeh� ,QOWHU dhg_p��FRQVW�$OORFDWRU�	D  $OORFDWRU�����I_j\Zy� nhjfZ� ij_^klZ\ey_l� kh[hc� dhgkljmdlhj� imklh]h� kibkdZ�� <lhjZy� nhjfZ� ²dhgkljmdlhj� kibkdZ�� qbkeh� we_f_glh\� dhlhjh]h� ² wlh qbkeh� Z dZ`^uc� we_f_gl� jZ\_g�agZq_gbx agZq_gb_� dhlhjh_� fh`_l� [ulv� agZq_gb_f� ih� mfheqZgbx�� Lj_lvy� nhjfZ�dhgkljmdlhjZ�ij_^gZagZq_gZ�^ey�kibkdZ�ba�h^bgZdh\uo�we_f_glh\��dZ`^uc�ba�dhlhjuo�²wlh h[t_dl� Q_l\_jlZy�nhjfZ�² wlh�dhgkljmdlhj�kibkdZ��kh^_j`Zs_]h�^bZiZahg�we_f_glh\��aZ^Zgguc�bl_jZlhjZfb gZqZeh b dhg_p�

>ey�deZkkZ OLVW hij_^_eyxlky�ke_^mxsb_�hi_jZlhju�kjZ\g_gby�
  ������ ��� ���!��! 



< lZ[e�������ij_^klZ\e_gu�nmgdpbb�² qe_gu�deZkkZ OLVW� JZaf_sZlv�we_f_g�lu�\ dhgp_�kibkdZ�fh`gh�k ihfhsvx�nmgdpbb SXVKBEDFN�� �dZd�b \�kemqZ_�k\_dlhjhf���\ gZqZe_�² k ihfhsvx�nmgdpbb SXVKBIURQW��� Z \�k_j_^bg_�² kihfhsvx� nmgdpbb LQVHUW2� >ey� kh_^bg_gby �MRLQ� ^\mo� kibkdh\� gm`gZ�nmgdpby VSOLFH��� Z ^ey�kebygby �PHUJH�² nmgdpbyPHUJH���>ey� ex[h]h� lbiZ� ^Zgguo�� dhlhju_� \u� kh[bjZ_l_kv� ojZgblv� \ kibkd_�� ^he`_g� [ulv�hij_^_e_g� dhgkljmdlhj� ih� mfheqZgbx�� Djhf_� wlh]h�� g_h[oh^bfh� hij_^_eblv� jZaebqgu_�hi_jZlhju� kjZ\g_gby�� D fhf_glm� gZibkZgby� wlhc� dgb]b� lhqgu_� lj_[h\Zgby� d h[t_dlZf��ij_^gZagZq_gguf�^ey�ojZg_gby�\ kibkd_��m jZaguo�dhfibeylhjh\�[ueb�jZagufb��ihwlhfm�i_j_^� bkihevah\Zgb_f� kibkdZ� lsZl_evgh� bamqbl_� l_ogbq_kdmx� ^hdmf_glZpbx� gZ� \Zr�dhfibeylhj�
LZ[ebpZ ����� Nmgdpbb�² qe_gu�deZkkZ OLVW

Nmgdpby�qe_g HibkZgb_WHPSODWH�FODVV�OQOWHU!YRLG�DVVLJQ�OQOWHU gZqZeh� ,QOWHU dhg_p�� Ijbk\Zb\Z_l� kibkdm� ihke_^h\Zl_evghklv�hij_^_e_ggmx�bl_jZlhjZfb gZqZeh b dhg_p�WHPSODWH�FODVV�6L]H��FODVV�7!�YRLG�DVVLJQ�6L]H qbkeh�FRQVW L HagZq_gb_� 7����
Ijbk\Zb\Z_l� kibkdm qbkeh we_f_glh\��ijbq_f� agZq_gb_� dZ`^h]h� we_f_glZ� jZ\gh�iZjZf_ljm�agZq_gb_�UHIHUHQFH�EDFN���FRQVWBUHIHUHQFH�EDFN���FRQVW� <ha\jZsZ_l� kkuedm� gZ� ihke_^gbc� we_f_gl�kibkdZ�LWHUDWRU�EHJLQ���FRQVWBLWHUDWRU�EHJLQ���FRQVW� <ha\jZsZ_l�bl_jZlhj�i_j\h]h�we_f_glZ�kib�kdZ�YRLG�FOHDU��� M^Zey_l�\k_�we_f_glu�kibkdZ�ERRO�HPSW\���FRQVW� <ha\jZsZ_l� bklbgm�� _keb� \uau\Zxsbc�kibkhd�imkl��\ ijhlb\ghf�kemqZ_�\ha\jZsZ_l�eh`v�

LWHUDWRU�HQG���FRQVWBLWHUDWRU�HQG���FRQVW�
<ha\jZsZ_l�bl_jZlhj�dhgpZ�kibkdZ�

LWHUDWRU�HUDVH �LWHUDWRU L�� M^Zey_l�we_f_gl��gZ�dhlhjuc�mdZau\Z_l�bl_�jZlhj� L�� <ha\jZsZ_l� bl_jZlhj� we_f_glZ��dhlhjuc� jZkiheh`_g� ke_^mxsbf� aZ�m^Ze_gguf�LWHUDWRU� HUDVH� �LWHUDWRU gZqZeh�� LWHUDWRUdhg_p�� M^Zey_l we_f_glu��aZ^Zggu_�f_`^m�bl_jZlh�jZfb gZqZeh b dhg_p� <ha\jZsZ_l�bl_jZlhj�we_f_glZ�� dhlhjuc� jZkiheh`_g� ke_^mxsbf�aZ�ihke_^gbf�m^Ze_gguf�UHIHUHQFH�IURQW���FRQVWBUHIHUHQFH�IURQW���FRQVW� <ha\jZsZ_l� kkuedm� gZ� i_j\uc� we_f_gl�kibkdZ�DOORFDWRUBW\SHJHWBDOORFDWRU���FRQVW� <ha\jZsZ_l�jZkij_^_ebl_ev�iZfylb�kibkdZ�
LWHUDWRU�LQVHUW�LWHUDWRU�L�FRQVW�L 	agZq_gb_� L���� <klZ\ey_l�iZjZf_lj agZq_gb_ i_j_^�we_f_g�lhf�� aZ^Zgguf� bl_jZlhjhf� L�� <ha\jZsZ_l�bl_jZlhj�we_f_glZ�
YRLG�LQVHUW�OWHUDWRU�L�VL]HBW\SH qbkeh��FRQVW L	agZq_gb_��

<klZ\ey_l qbkeh dhibc�iZjZf_ljZ agZq_gb_�i_j_^�we_f_glhf��aZ^Zgguf�bl_jZlhjhf�L�
WHPSODWH�FODVV�OQOWHU!�YRLG�LQVHUW�LWHUDWRU�L� <klZ\ey_l� ihke_^h\Zl_evghklv��hij_^_e_ggmx�f_`^m�bl_jZlhjZfb gZqZeh b



,QOWHU gZqZeh��,QOWHU dhg_p�� dhg_p� i_j_^� we_f_glhf�� aZ^Zgguf�bl_jZlhjhf�L�VL]HBW\SH�PD[BVL]H���FRQVW� <ha\jZsZ_l�fZdkbfZevgh_�qbkeh�we_f_glh\��dhlhjh_�fh`_l�ojZgblvky�\ kibkd_�
YRLG�PHUJH�OLVW�7��$OORFDWRU! 	h[t_dl��WHPSODWH�FODVV�&RPS!�YRLG�PHUJH�OLVW�7��$OORFDWRU! 	h[t_dl�&RPS nBkjZ\g��

<uihegy_l�kebygb_�mihjy^hq_ggh]h�kibkdZ��ojZgys_]hky�\ h[t_dl_ h[t_dl� k \uau\Zx�sbf� mihjy^hq_gguf� kibkdhf�� J_amevlZl�mihjy^hqb\Z_lky�� Ihke_� kebygby� kibkhd��ojZgysbcky� \ h[t_dl_ h[t_dl klZgh\blky�imkluf��<h� \lhjhc�nhjf_� ^ey� hij_^_e_gby�lh]h��y\ey_lky�eb� agZq_gb_�h^gh]h�we_f_glZ�f_gvrbf�� q_f� agZq_gb_� ^jm]h]h�� fh`_l�aZ^Z\Zlvky�nmgdpby�kjZ\g_gby nBkjZ\g�YRLG�SRSBEDFN��� M^Zey_l�ihke_^gbc�we_f_gl�kibkdZ�YRLG�SRSBIURQW��� M^Zey_l�i_j\uc�we_f_gl�kibkdZ�YRLG�SXVKBEDFN�FRQVW�L	agZq_gb_�� >h[Z\ey_l�\ dhg_p�kibkdZ�we_f_gl��agZq_gb_�dhlhjh]h�jZ\gh�iZjZf_ljm agZq_gb_�YRLG�SXVKBIURQW�FRQVW�L	agZq_gb_�� >h[Z\ey_l� \ gZqZeh� kibkdZ� we_f_gl��agZq_gb_� dhlhjh]h� jZ\gh� iZjZf_ljmagZq_gb_�UHYHUVHBLWHUDWRU�UEHJLQ���FRQVWBUHYHUVHBLWHUDWRU�UEHJLQ���FRQVW� <ha\jZsZ_l� h[jZlguc� bl_jZlhj� dhgpZ�kibkdZ�YRLG�UHPRYH�FRQVW�L	agZq_gb_�� M^Zey_l�ba�kibkdZ�we_f_glu��agZq_gby�dhlh�juo�jZ\gu�iZjZf_ljm agZq_gb_�WHPSODWH�FODVV�8Q3UHG!�YRLG�UHPRYHBLI�8Q3UHG ij_^�� M^Zey_l�ba�kibkdZ�agZq_gby��^ey�dhlhjuo�bk�lbggh�agZq_gb_�mgZjgh]h�ij_^bdZlZ ij_^�UHYHUVHBLWHUDWRU�UHQG���FRQVWBUHYHUVHBLWHUDWRU�UHQG���FRQVW� <ha\jZsZ_l� h[jZlguc� bl_jZlhj� gZqZeZ�kibkdZ�YRLG�UHVL]H��VL]HBW\SH qbkeh�L agZq_gb_� 7���� Baf_gy_l� jZaf_j� kibkdZ� \ khhl\_lkl\bb� kiZjZf_ljhf qbkeh� ?keb� ijb� wlhf� kibkhd�m^ebgy_lky�� lh�^h[Z\ey_fu_�\ dhg_p�kibkdZ�we_f_glu� ihemqZxl� agZq_gb_�� aZ^Zggh_�iZjZf_ljhf agZq_gb_�YRLG�UHYHUVH ��� <uihegy_l�j_\_jk� �l��_��j_Zebam_l�h[jZlguc�ihjy^hd�jZkiheh`_gby�we_f_glh\��\uau\Zx�s_]h�kibkdZ�VL]HBW\SH�VL]H���FRQVW� <ha\jZsZ_l�ojZgys__ky�gZ�^Zgguc�fhf_gl�\kibkd_�qbkeh�we_f_glh\�YRLG�VRUW���WHPSODWH�FODVV�&RPS!YRLG�VRUW�&RPS�nBkjZ\g��
Khjlbjm_l� kibkhd�� <h� \lhjhc� nhjf_� ^ey�hij_^_e_gby� lh]h�� y\ey_lky� eb� agZq_gb_�h^gh]h we_f_glZ� f_gvrbf�� q_f� agZq_gb_�^jm]h]h� fh`_l aZ^Z\Zlvky nmgdpbykjZ\g_gby nBkjZ\g�YRLG� VSOLFH� �LWHUDWRU� L�OLVW�7�� $OORFDWRU�	h[t_dl�� <klZ\ey_l� kh^_j`bfh_� h[t_dlZ� h[t_dl \\uau\Zxsbc� kibkhd�� F_klh� \klZ\db�hij_^_ey_lky� bl_jZlhjhf� L�� Ihke_�\uiheg_gby� hi_jZpbb h[t_dl klZgh\blky�imkluf�YRLG� VSOLFH� �LWHUDWRU� L�� OLVW�7�� $OORFDWRU!�	h[t_dl��LWHUDWRU�we_f_gl�� M^Zey_l� we_f_gl�� gZ� dhlhjuc� mdZau\Z_l�bl_jZlhj�we_f_gl��ba�kibkdZ��ojZgys_]hky�\h[t_dl_� h[t_dl�� b khojZgy_l� _]h� \



\uau\Zxs_f� kibkd_�� F_klh� \klZ\db�hij_^_ey_lky bl_jZlhjhf�L�YRLG� VSOLFH�LWHUDWRU� L�� OLVW�7�� $OORFDWRU�	h[t_dl��LWHUDWRU�gZqZeh��LWHUDWRU�dhg_p�� M^Zey_l�^bZiZahg�we_f_glh\��h[hagZq_ggucbl_jZlhjZfb� gZqZeh b dhg_p�� ba� kibkdZ�ojZgys_]hky�\ h[t_dl_�h[t_dl��b khojZgy_l_]h�\ \uau\Zxs_f�kibkd_��F_klh�\klZ\dbhij_^_ey_lky�bl_jZlhjhf�L�YRLG�VZDS�OLVW�7��$OORFDWRU!�	h[t_dl�� H[f_gb\Z_l�we_f_glu�ba�\uau\Zxs_]h�kib�kdZ�k we_f_glZfb�ba�h[t_dlZ�h[t_dl�YRLG�XQLTXH���WHPSODWH�FODVV�%LQ3UHG!YRLG�XQLTXH�%LQ3UHG�ij_^��
M^Zey_l� ba� \uau\Zxs_]h� kibkdZ� iZjgu_�we_f_glu��<h� \lhjhc�nhjf_� ^ey� \uykg_gby�mgbdZevghklb� we_f_glh\� bkihevam_lky�ij_^bdZl ij_^�

Ijbf_ju
�� Gb`_�ij_^klZ\e_g�ijbf_j�ijhklh]h�kibkdZ�
���Hkgh\gu_�hi_jZpbb�kibkdZ�LQFOXGH��LRVWUHDP!�LQFOXGH��OLVW!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ OLVW�FKDU!�OVW�����kha^Zgb_�imklh]h�kibkdZLQW�L�
IRU�L ���L�����L����OVW�SXVKBEDFN�
$
���L��
FRXW�����JZaf_j� ������OVW�VL]H������HQGO�
OLVW�FKDU!��LWHUDWRU�S�
FRXW�����Kh^_j`bfh_����ZKLOH��OVW�HPSW\����^S� �OVW�EHJLQ���FRXW����
S�OVW�SRSBIURQW���`
UHWXUQ���`Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�

JZaf_j� ��Kh^_j`bfh_��$%&'()*+,-
< wlhc�ijh]jZff_�kha^Z_lky�kibkhd�kbf\heh\��KgZqZeZ�kha^Z_lky�imklhc�kibkhd��AZl_f�lm^Z�ihf_sZ_lky�^_kylv�kbf\heh\��[md\u�hl�: ^h�- \dexqbl_evgh�� WlZ�hi_jZpby�\uihegy_lky�kihfhsvx�nmgdpbb� SXVKBEDFN��� dhlhjZy� ihf_sZ_l� dZ`^h_� ke_^mxs__� agZq_gb_� \ dhg_p�kms_kl\mxs_]h�kibkdZ��>Ze__�jZaf_j�kibkdZ�\u\h^blky�gZ�wdjZg��Ihke_�wlh]h�hj]Zgbam_lky�\u\h^� gZ� wdjZg� kh^_j`bfh]h� kibkdZ�� ^ey� q_]h� dZ`^uc� jZa� ihke_^h\Zl_evgh� ba\e_dZxl��



\u\h^yl� gZ� wdjZg� b m^Zeyxl� hq_j_^ghc� i_j\uc� we_f_gl� kibkdZ�� Wlhl� ijhp_kk�ijh^he`Z_lky��ihdZ�kibkhd�g_�himkl__l�
�� < ij_^u^ms_f�ijbf_j_��ijhc^y�kibkhd�hl�gZqZeZ�^h�dhgpZ��fu�_]h�himklhrbeb��Wlh��dhg_qgh��g_�h[yaZl_evgh��Gb`_�ij_^klZ\e_gZ i_j_jZ[hlZggZy�\_jkby�ijh]jZffu�
�LQFOXGH��LRVWUHDP!�LQFOXGH��OLVW!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ OLVW�FKDU!�OVW�LQW�L�
IRU�L ���L�����L����OVW�SXVKBEDFN�
$
���L��
FRXW�����JZaf_j� ������OVW�VL]H������HQGO�
OLVW�FKDU!��LWHUDWRU�S� �OVW�EHJLQ���
FRXW�����Kh^_j`bfh_����ZKLOH�S�� �OVW�HQG����^FRXW����
S�S���`
UHWXUQ���`< ^Zgghc�ijh]jZff_�bl_jZlhj�j bgbpbZebabjm_lky� lZdbf�h[jZahf��qlh[u�hg�mdZau\Ze�gZ�gZqZeh� kibkdZ�� AZl_f� ijb� dZ`^hf� ijhoh^_� pbdeZ� bl_jZlhj� j bgdj_f_glbjm_lky�� qlh�aZklZ\ey_l�_]h�mdZau\Zlv�gZ�ke_^mxsbc�we_f_gl�kibkdZ��Pbde�aZ\_jrZ_lky��dh]^Z�bl_jZlhj�j mdZ`_l�gZ�dhg_p�kibkdZ�

�� Ihkdhevdm�kibkhd�y\ey_lky�^\mgZijZ\e_gguf��jZaf_sZlv�we_f_glu�\ gzf�fh`gh�dZd�kgZqZeZ�kibkdZ�lZd�b k _]h�dhgpZ��< ke_^mxs_c�ijh]jZff_�kha^Zzlky�^\Z�kibkdZ��ijbqzf�\h�\lhjhf�kibkd_�hj]Zgbam_lky�h[jZlguc�i_j\hfm�ihjy^hd�jZkiheh`_gby�we_f_glh\
���We_f_glu�fh`gh�jZaf_sZlv�g_�lhevdh�gZqbgZy�k gZqZeZ�kibkdZ����gh�lZd`_�b gZqbgZy�k _]h�dhgpZ�LQFOXGH��LRVWUHDP!�LQFOXGH��OLVW!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ OLVW�FKDU!�OVW�OLVW�FKDU!�UHYOVW�LQW�L�
IRU�L ���L�����L����OVW�SXVKBEDFN�
$
���L��
FRXW�����JZaf_j�ijyfh]h�kibkdZ� ������OVW�VL]H������HQGO�FRXW�����Kh^_j`bfh_�ijyfh]h�kibkdZ����
OLVW�FKDU!��LWHUDWRU�S�



���M^Ze_gb_�we_f_glh\�ba�i_j\h]h�kibkdZ���b jZaf_s_gb_�bo�\ h[jZlghf�ihjy^d_�\h�\lhjhf�kibkd_ZKLOH��OVW�HPSW\����^S� �OVW�EHJLQ���FRXW����
S�OVW�SRSBIURQW���UHYOVW�SXVKBIURQW�
S��
F̀RXW����HQGO��
FRXW�����JZaf_j�h[jZlgh]h�kibkdZ� ���FRXW����UHYOVW�VL]H������HQGO�FRXW�����Kh^_j`bfh_�h[jZlgh]h�kibkdZ����S� �UHYOVW�EHJLQ���ZKLOH�S�� �UHYOVW�HQG����^FRXW����
S�S���`
UHWXUQ���`

Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�
JZaf_j�ijyfh]h�kibkdZ� ���Kh^_j`bfh_�ijyfh]h�kibkdZ��$%&'()*+,-
JZaf_j�h[jZlgh]h�kibkdZ� ���Kh^_j`bfh_�h[jZlgh]h�kibkdZ��-,+*)('&%$
< ^Zgghf� ijbf_j_� j_\_jk� kibkdZ� OVW� ^hklb]Z_lky ke_^mxsbf� h[jZahf�� we_f_glu�ihhq_jz^gh�ba\e_dZxlky�ba�gZqZeZ�kibkdZ�OVW b jZaf_sZxlky�\ gZqZe_�kibkdZ�UHYOVW��LZdbf�h[jZahf�\ kibkd_�UHYOVW j_Zebam_lky�h[jZlguc�ihjy^hd�jZkiheh`_gby�we_f_glh\�
���<ua\Z\�nmgdpbx�qe_g�VRUW����\u�fh`_l_�hlkhjlbjh\Zlv�kibkhd��< ke_^mxs_c�ijh]jZff_�kha^Zzlky�kibkhd�kemqZcguo�kbf\heh\��Z aZl_f�wlb�kbf\heu�khjlbjmxlky�
���Khjlbjh\dZ�kibkdZ�LQFOXGH��LRVWUHDP!�LQFOXGH��OLVW!�LQFOXGH��FVWGOLE!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ OLVW�FKDU!�OVW�LQW�L�
���aZiheg_gb_ kibkdZ�kemqZcgufb�kbf\heZfbIRU�L ���L�����L����OVW�SXVKBEDFN�
$
����UDQG��������
FRXW�����Bkoh^gh_�kh^_j`bfh_����OLVW�FKDU!��LWHUDWRU�S� �OVW�EHJLQ���ZKLOH�S�� �OVW�HQG����^FRXW����
S�S���
F̀RXW����HQGO��
���khjlbjh\dZ�kibkdZOVW�VRUW���



FRXW�����Hlkhjlbjh\Zggh_�kh^_j`bfh_����S� �OVW�EHJLQ���ZKLOH�S�� �OVW�HQG����^FRXW����
S�S���`
UHWXUQ���`

Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�
Bkoh^gh_ kh^_j`bfh_��3+4*+80($<
Hlkhjlbjh\Zggh_�kh^_j`bfh_��$(*++0348<
��� Hlkhjlbjh\Zgguc� kibkhd� fh`gh� keblv� k ^jm]bf�� < j_amevlZl_� [m^_l� ihemq_g� gh\uc�hlkhjlbjh\Zgguc� kibkhd� k kh^_j`bfuf�� khklhysbf� ba� kh^_j`bfh]h� h[hbo� bkoh^guo�kibkdh\�� Gh\uc� kibkhd� hklZzlky� \ \uau\Zxs_f� kibkd_�� Z \lhjhc� kibkhd� hdZau\Z_lky�imkluf��Gb`_� ij_^klZ\e_g� ijbf_j� kebygby� ^\mo� kibkdh\��< i_j\hf� gZoh^ylky� kbf\heu�$&(*,��Z \h�\lhjhf�± %')+-��Ihke_�kebygby�fu�ihemqbf�ihke_^h\Zl_evghklv�$%&'()*+,-�
���Kebygb_�^\mo�kibkdh\�LQFOXGH��LRVWUHDP!�LQFOXGH��OLVW!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ OLVW�FKDU!�OVW���OVW��OLVW�FKDU!�UHYOVW�LQW�L�
IRU�L ���L�����L� ���OVW��SXVKBEDFN�
$
���L��IRU�L ���L�����L� ���OVW��SXVKBEDFN�
$
���L��
FRXW�����Kh^_j`bfh_�i_j\h]h�kibkdZ����OLVW�FKDU!��LWHUDWRU�S� �OVW��EHJLQ���ZKLOH�S�� �OVW��HQG����^FRXW����
S�S���
F̀RXW����HQGO��
FRXW�����Kh^_j`bfh_�\lhjh]h�kibkdZ����S� �OVW��EHJLQ���ZKLOH�S�� �OVW��HQG����^FRXW����
S�S���
F̀RXW����HQGO��
���Kebygb_�^\mo�kibkdh\OVW��PHUJH�OVW���LI�OVW��HPSW\���FRXW�����L_i_jv�\lhjhc�kibkhd�imkl?Q��
FRXW�����Kh^_j`bfh_�i_j\h]h�kibkdZ�ihke_�kebygby�?Q��S� �OVW��EHJLQ���



ZKLOH�S�� �OVW��HQG��� ^FRXW����
S�S���`
UHWXUQ���`Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�

Kh^_j`bfh_�i_j\h]h�kibkdZ��$&(*,
Kh^_j`bfh_�\lhjh]h�kibkdZ��%')+-
L_i_jv�\lhjhc�kibkhd�imklKh^_j`bfh_�i_j\h]h�kibkdZ�ihke_�kebygby�$%&'()*+,-
���< ke_^mxs_f�ijbf_j_�kibkhd�bkihevam_lky�^ey�ojZg_gby�h[t_dlh\�lbiZ�3URMHFW��3URMHFW± wlh� deZkk�� k ihfhsvx� dhlhjh]h� hj]Zgbam_lky mijZ\e_gb_� ijh]jZffgufb� ijh_dlZfb��H[jZlbl_�\gbfZgb_��qlh�^ey�h[t_dlh\�lbiZ�3URMHFW i_j_]jm`Zxlky�hi_jZlhju����!��� �b   ��I_j_]jmadb� wlbo� hi_jZlhjh\� lj_[m_l� dhfibeylhj 0LFURVRIW� 9LVXDO� &��� ��� �Bf_ggh� wlhl�dhfibeylhj�bkihevah\Zeky�ijb�hleZ^d_�ijbf_jh\�^Zgghc�]eZ\u���>ey�^jm]bo�dhfibeylhjh\�fh`_l� ihlj_[h\Zlvky� i_j_]jmablv� dZdb_�eb[h� ^hihegbl_evgu_� hi_jZlhju�� < [b[ebhl_d_�klZg^Zjlguo�rZ[ehgh\� k ihfhsvx� mdZaZgguo� hi_jZlhj�nmgdpbc� kjZ\gb\Zxlky� h[t_dlu��ojZgysb_ky� \ dhgl_cg_j_�� Ohly� kibkhd� g_� y\ey_lky� dhgl_cg_jhf� k mihjy^hq_gguf�ojZg_gb_f�we_f_glh\��l_f�g_�f_g__�b a^_kv�ijb�ihbkd_��khjlbjh\d_�beb�kebygbb�we_f_glu�ijboh^blvky�kjZ\gb\Zlv�
�LQFOXGH��LRVWUHDP!�LQFOXGH��OLVW!�LQFOXGH��FVWULQJ!XVLQJ�QDPHVSDFH�VWG�
FODVV�3URMHFW�^SXEOLF�FKDU�QDPH>��@�LQW�GD\VBWRBFRPSOHWLRQ�3URMHFW���^VWUFS\�QDPH�������GD\VBWRBFRPSOHWLRQ� ���
3̀URMHFW�FKDU�
Q��LQW�G��^VWUFS\�QDPH��Q��GD\VBWRBFRPSOHWLRQ� �G�`
YRLG�DGGBGD\V�LQW�L��^GD\VBWRBFRPSOHWLRQ�� �L�`
YRLG�VXEBGD\V�LQW�L��^GD\VBWRBFRPSOHWLRQ�� �L�`
ERRO�FRPSOHWHG���^�UHWXUQ��GD\VBWRBFRPSOHWLRQ��`
YRLG�UHSRUW���^FRXW����QDPH���������



FRXW����GD\VBWRBFRPSOHWLRQ�FRXW������^g_c�^h�aZ\_jr_gby?Q��``�
ERRO�RSHUDWRU��FRQVW�3URMHFW�	D��FRQVW�3URMHFW�	E�^ UHWXUQ�D�GD\VBWRBFRPSOHWLRQ���E�GD\VBWRBFRPSOHWLRQ�`
ERRO�RSHUDWRU!�FRQVW�3URMHFW�	D��FRQVW�3URMHFW�	E�^ UHWXUQ�D�GD\VBWRBFRPSOHWLRQ�!�E�GD\VBWRBFRPSOHWLRQ�`
ERRO�RSHUDWRU  �FRQVW�3URMHFW�	D��FRQVW�3URMHFW�	E�^ UHWXUQ�D�GD\VBWRBFRPSOHWLRQ�  �E�GD\VBWRBFRPSOHWLRQ�`
ERRO�RSHUDWRU� �FRQVW�3URMHFW�	D��FRQVW�3URMHFW�	E�^ UHWXUQ�D�GD\VBWRBFRPSOHWLRQ�� �E�GD\VBWRBFRPSOHWLRQ�`
LQW�PDLQ��^ OLVW�3URMHFW!�SURM�LQW�L�
SURM�SXVKBEDFN�3URMHFW��JZajZ[hldZ�dhfibeylhjZ��������SURM�SXVKBEDFN�3URMHFW��JZajZ[hldZ�we_dljhgghc�lZ[ebpu���������SURM�SXVKBEDFN�3URMHFW��JZajZ[hldZ�67/����������
OLVW�3URMHFW!��LWHUDWRU�S� �SURM�EHJLQ���
���\u\h^�ijh_dlh\�gZ�wdjZgZKLOH�S�� �SURM�HQG����^S�!UHSRUW���S���`
���m\_ebq_gb_�kjhdh\�\uiheg_gby�i_j\h]h�ijh_dlZ�gZ����^g_cS� �SURM�EHJLQ���S�!DGGBGD\V�����
���ihke_^h\Zl_evgh_�aZ\_jr_gb_�i_j\h]h�ijh_dlZGR�Ŝ�!VXEBGD\V����S�!UHSRUW���`�ZKLOH��S�!FRPSOHWHG����
UHWXUQ���`Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�

JZajZ[hldZ�dhfibeylhjZ�����^g_c�^h�aZ\_jr_gbyJZajZ[hldZ�we_dljhgghc�lZ[ebpu������^g_c�^h�aZ\_jr_gbyJZajZ[hldZ�67/�������^g_c�^h�aZ\_jr_gbyJZajZ[hldZ�dhfibeylhjZ�����^g_c�^h�aZ\_jr_gbyJZajZ[hldZ�dhfibeylhjZ�����^g_c�^h�aZ\_jr_gby



JZajZ[hldZ�dhfibeylhjZ�����^g_c�^h�aZ\_jr_gbyJZajZ[hldZ�dhfibeylhjZ�����^g_c�^h�aZ\_jr_gbyJZajZ[hldZ�dhfibeylhjZ�����^g_c�^h�aZ\_jr_gbyJZajZ[hldZ�dhfibeylhjZ�����^g_c�^h�aZ\_jr_gbyJZajZ[hldZ�dhfibeylhjZ�����^g_c�^h�aZ\_jr_gbyJZajZ[hldZ�dhfibeylhjZ����^g_c�^h�aZ\_jr_gbyJZajZ[hldZ�dhfibeylhjZ����^g_c�^h�aZ\_jr_gby
������:kkhpbZlb\gu_�kibkdb
DeZkk� PZj ih^^_j`b\Z_l� ZkkhpbZlb\guc� dhgl_cg_j�� \ dhlhjhf dZ`^hfm� agZq_gbx�khhl\_lkl\m_l� mgbdZevguc� dexq�� Ih� kms_kl\m�� dexq� � wlh� ijhklh� bfy� dhlhjh_� \u�ijbk\Zb\Z_l_�agZq_gbx��Ihke_�lh]h�dZd�agZq_gb_�ihf_s_gh�\ dhgl_cg_j��ba\e_qv�_]h�hllm^Z�fh`gh� k ihfhsvx� dexqZ�� LZdbf� h[jZahf�� \ kZfhf� h[s_f� kfuke_� fh`gh� kdZaZlv�� qlh�ZkkhpbZlb\guc� kibkhd� ij_^klZ\ey_l kh[hc� kibkhd� iZj� dexq�agZq_gb_�� Ij_bfms_kl\h�ZkkhpbZlb\guo� kibkdh\� khklhbl� \ \hafh`ghklb� ihemq_gby� agZq_gby� ih� ^Zgghfm� dexqm��GZijbf_j��bkihevamy�ZkkhpbZlb\guc�kibkhd��fh`gh�ojZgblv�bf_gZ�l_e_nhgguo�Z[hg_glh\\ dZq_kl\_�dexq_c��Z ghf_jZ�l_e_nhgh\�\ dZq_kl\_�agZq_gbc��:kkhpbZlb\gu_ dhgl_cg_ju�\ijh]jZffbjh\Zgbb�klZgh\ylky�\k_�[he__�b [he__�ihimeyjgufb�
DZd�m`_�mihfbgZehkv��\ ZkkhpbZlb\ghf�kibkd_�fh`gh�ojZgblv�lhevdh�mgbdZevgu_�dexqb��>m[ebjh\Zgby� dexq_c� g_� ^himkdZ_lky�� >ey� kha^Zgby� ZkkhpbZlb\gh]h� kibkdZ� kg_mgbdZevgufb�dexqZfb�bkihevam_lky�deZkk�dhgl_cg_j PXOWLPDS�
Gb`_�ij_^klZ\e_gZ�ki_pbnbdZpby�rZ[ehgZ�^ey�deZkkZ�PZj�
WHPSODWH�FODVV�.H\��FODVV�L��FODVV�&RPS� �OHVV�.H\!�FODVV�$OORFDWRU� �DOORFDWRU�7!FODVV�PDS
A^_kv .H\ � wlh� ^Zggu_� lbiZ� dexq�� L � lbi� ^Zgguo�� ij_^gZagZq_gguo� ^ey ojZg_gby� �\dZjl_��� Z &RPS � nmgdpby� ^ey� kjZ\g_gby� ^\mo� dexq_c�� dhlhjhc ih� mfheqZgbx� y\ey_lky�klZg^ZjlgZy� h[t_dl�nmgdpby� OHVV��� Dexq_\h_� keh\h $OORFDWRU aZ^Z_l� jZkij_^_ebl_ev�iZfylb��dhlhjuf ih�mfheqZgbx�y\ey_lky DOORFDWRU��
< deZkk_�PZj hij_^_e_gu�ke_^mxsb_��dhgkljmdlhju�
H[SOLFLW�PDS�FRQVW�&RPS�	nBkjZ\g  �&RPS��� FRQVW�$OORFDWRU�	D  $OORFDWRU�����PDS��FRQVW�PDS�.H\��7��&RPS��:OOhkZWRU!	h[t_dl���
WHPSODWH�FODVV�,QOWHU!PDS�OQOWHU�gZqZeh��,QOWHU�dhg_p�FRQVW�&RPS�	nBkjZ\g  �&RPS2���FRQVW�$OORFDWRU�	D  �$OORFDWRU������
I_j\Zy� nhjfZ� ij_^klZ\ey_l� kh[hc� dhgkljmdlhj� imklh]h� ZkkhpbZlb\gh]h� kibkdZ�� <lhjZy�nhjfZ�dhgkljmdlhjZ�ij_^gZagZq_gZ�^ey�ZkkhpbZlb\gh]h�kibkdZ�ba�h^bgZdh\uo�we_f_glh\��dZ`^uc ba�dhlhjuo�� wlh�h[t_dl��Lj_lvy�nhjfZ�� wlh�dhgkljmdlhj�ZkkhpbZlb\gh]h�kibkdZ��kh^_j`Zs_]h� ^bZiZahg� we_f_glh\�� aZ^Zgguc� bl_jZlhjZfb� gZqZeh b dhg_p�� Nmgdpby�kjZ\g_gby� nBkjZ\g�� _keb� hgZ� ijbkmlkl\m_l�� aZ^Z_l� ihjy^hd� khjlbjh\db� we_f_glh\�ZkkhpbZlb\gh]h�kibkdZ�
DZd�ijZ\beh��^ey�ex[h]h�h[t_dlZ�� aZ^Zggh]h�\ dZq_kl\_�dexqZ��^he`gu�[ulv�hij_^_e_gu�dhgkljmdlhj�ih�mfheqZgbx�b g_kdhevdh�hi_jZlhjh\�kjZ\g_gby�



>ey�deZkkZ�PZj hij_^_eyxlky�ke_^mxsb_�hi_jZlhju�kjZ\g_gby�
  � ���� ��� ��!��! 
< lZ[e�������ij_^klZ\e_gu�nmgdpbb�� qe_gu�deZkkZ�PZj��< ^Zgghc�lZ[ebp_ lbi�NH\BW\SH �wlh�lbi�dexqZ��D�NH\BYDOXH � lbi�iZju�dexq�agZq_gb_��lbi SDLU�.H\��7!��
LZ[ebpZ������ Nmgdpbb�� qe_gu�deZkkZ PZj

Nmgdpby�qe_g HibkZgb_LWHUDWRU�EHJLQ���FRQVWBLWHUDWRU�EHJLQ���FRQVW� <ha\jZsZ_l� bl_jZlhj� i_j\h]h� we_f_glZ�ZkkhpbZlb\gh]h�kibkdZ�YRLG�FOHDU��� M^Zey_l� \k_� we_f_glu� ZkkhpbZlb\gh]h�kibkdZ�VL]HBW\SH�FRXQW�FRQVW�NH\BW\SH�	N��FRQVW� <ha\jZsZ_l���beb����\ aZ\bkbfhklb�hl�lh]h�\klj_qZ_lky�beb�g_l�\ ZkkhpbZlb\ghf�kibkd_dexq�N�ERRO�HPSW\���FRQVW� <ha\jZsZ_l� bklbgm�� _keb� \uau\Zxsbc�ZkkhpbZlb\guc� kibkhd� imkl�� \ ijhlb\ghf�kemqZ_ \ha\jZsZ_l�eh`v�LWHUDWRU�HQG���FRQVWBLWHUDWRU�HQG���FRQVW� <ha\jZsZ_l�bl_jZlhj�dhgpZ�ZkkhpbZlb\gh]hkibkdZ�SDLU�LWHUDWRU��LWHUDWRU!HTXDOBUDQJH�FRQVW NH\BW\SH�	N��SDLU�FRQVWBLWHUDWRU��FRQVW�LWHUDWRU!HTXDOBUDQJH�FRQVW�NH\BW\SH�	N��FRQVW�
<ha\jZsZ_l� iZjm� bl_jZlhjh\�� dhlhju_�mdZau\Zxl�gZ�i_j\uc�b ihke_^gbc�we_f_glu�ZkkhpbZlb\gh]h� kibkdZ�� kh^_j`Zs_]h�mdZaZgguc dexq�N�YRLG�HUDVH�LWHUDWRU�L�� M^Zey_l� we_f_gl� gZ� dhlhjuc� mdZau\Z_l�bl_jZlhj�L�YRLG�HUDVH�LWHUDWRU�gZqZeh� LWHUDWRU�dhg_p�� M^Zey_l� we_f_glu�� aZ^Zggu_� f_`^m�bl_jZlhjZfb�gZqZeh b dhg_p�VL]HBW\SH�HUDVH �FRQVW�NH\BW\SH�	N�� M^Zey_l� we_f_glu�� khhl\_lkl\mxsb_�agZq_gbx�dexqZ�N�LWHUDWRU�ILQG �FRQVW�NH\BW\SH�	N��FRQVWBLWHUDWRU� ILQG �FRQVW� NH\BW\SH� 	N��FRQVW�
<ha\jZsZ_l�bl_jZlhj�ih�aZ^Zgghfm�dexqm�N�?keb� dexq� g_� h[gZjm`_g�� \ha\jZsZ_l�bl_jZlhj�dhgpZ�ZkkhpbZlb\gh]h�kibkdZ�DOORFDWRUBW\SH JHWBDOORFDWRU���FRQVW� <ha\jZsZ_l� jZkij_^_ebl_ev� iZfylb�ZkkhpbZlb\gh]h�kibkdZ�LWHUDWRU�LQVHUW�LWHUDWRU�L�FRQVW�YDOXHBW\SH�	agZq_gb_�� <klZ\ey_l� iZjZf_lj� agZq_gb_ gZ� f_klh�we_f_glZ� beb� ihke_� we_f_glZ�� aZ^Zggh]h�bl_jZlhjhf� L�� <ha\jZsZ_l� bl_jZlhj� wlh]h�we_f_glZ�WHPSODWH�FODVV�OQOWHU!�YRLGLQVHUW�OQOWHU�gZqZeh��,QOWHU�dhg_p�� <klZ\ey_l�ihke_^h\Zl_evghklv�we_f_glh\�aZ^Zggmx�bl_jZlhjZfb�gZqZeh b dhg_p�SDLU�LWHUDWRU��ERRO!LQVHUW�FRQVW�YDOXHBW\SH�	agZq_gb_�� <klZ\ey_l� agZq_gb_ \ \uau\Zxsbc�ZkkhpbZlb\guc� kibkhd�� <ha\jZsZ_l�bl_jZlhj� \klZ\e_ggh]h� we_f_glZ�� We_f_gl�\klZ\ey_lky lhevdh� \ kemqZ_�� _keb� lZdh]h� \ZkkhpbZlb\ghf�kibkd_�_s_�g_l��Ijb�m^Zqghc�\klZ\d_� we_f_glZ� nmgdpby� \ha\jZsZ_l�agZq_gb_� SDLU�LWHUDWRU�� WUXH!�� \ ijhlb\ghf�kemqZ_�� SDLU�LWHUDWRU��IDOVH!�NH\BFRPSDUH�NH\BFRPS���FRQVW� <ha\jZsZ_l� h[t_dl�nmgdpbx� kjZ\g_gby�



dexq_c�LWHUDWRU�ORZHUBERXQG��FRQVW�NH\BW\SH�	N��FRQVWBLWHUDWRU�ORZHUBERXQG��FRQVW�NH\BW\SH�	N��FRQVW�
<ha\jZsZ_l� bl_jZlhj� i_j\h]h� we_f_glZ�ZkkhpbZlb\gh]h� kibkdZ�� dexq� dhlhjh]h�jZ\_g�beb�[hevr_�aZ^Zggh]h�dexqZ�N�VL]HBW\SH�PD[BVL]H���FRQVW� <ha\jZsZ_l�fZdkbfZevgh_�qbkeh�we_f_glh\�dhlhjh_� fh`gh� ojZgblv� \ ZkkhpbZlb\ghf�kibkd_�UHIHUHQFH�RSHUDWRU>@��FRQVW�NH\BW\SH�	L�� <ha\jZsZ_l� kkuedm� gZ� we_f_gl��khhl\_lkl\mxsbc� dexqm� L�� ?keb� lZdh]h�we_f_glZ� g_� kms_kl\m_l�� hg� \klZ\ey_lky� \ZkkhpbZlb\guc�kibkhd�UHYHUVHBLWHUDWRU�UEHJLQ���FRQVWBUHYHUVHBLWHUDWRU�UEHJLQ���FRQVW� <ha\jZsZ_l� h[jZlguc� bl_jZlhj� dhgpZ�ZkkhpbZlb\gh]h�kibkdZ�UHYHUVHBLWHUDWRU�UHQG���FRQVWBUHYHUVHBLWHUDWRU�UHQG���FRQVW� <ha\jZsZ_l� h[jZlguc� bl_jZlhj� gZqZeZ�ZkkhpbZlb\gh]h�kibkdZ�VL]HBW\SH�VL]H���FRQVW� <ha\jZsZ_l�ojZgys__ky�gZ�^Zgguc�fhf_gl�\ZkkhpbZlb\ghf�kibkd_�qbkeh�we_f_glh\�YRLG� VZDS�PDS�.H\�� 7�� &RPS�� $OORFDWRU!�	h[v_dl�� H[f_gb\Z_l� we_f_glu� ba� \uau\Zxs_]h�ZkkhpbZlb\gh]h� kibkdZ� k we_f_glZfb� ba�h[t_dlZ�h[t_dl�LWHUDWRU�XSSHUBERXQG��FRQVW�NH\BW\SH�	N��FRQVWBLWHUDWRU�XSSHUBERXQG�FRQVW�NH\BW\SH�	N��FRQVW�
<ha\jZsZ_l� bl_jZlhj� i_j\h]h� we_f_glZ�ZkkhpbZlb\gh]h� kibkdZ�� dexq� dhlhjh]h�[hevr_�aZ^Zggh]h�dexqZ�N�YDOXHBFRPSDUH�YDOXHBFRPS���FRQVW� <ha\jZsZ_l� h[t_dl�nmgdpbx� kjZ\g_gby�agZq_gbc�

< ZkkhpbZlb\ghf�kibkd_�ojZgylky�iZju�dexq�agZq_gb_�\ \b^_�h[t_dlh\�lbiZ�SDLU��RZ[ehg�h[t_dlZ�lbiZ�SDLU bf__l�ke_^mxsmx�ki_pbnbdZpbx�
WHPSODWH�FODVV�.W\SH��FODVV�9W\SH!�VWUXFW�SDLU�^W\SHGHI�.W\SH�i_j\ucBlbi�����lbi�dexqZW\SHGHI�9W\SH�\lhjhcBlbi�����lbi�agZq_gby.W\SH�i_j\uc��,,�kh^_j`bl�dexq9W\SH�\lhjhc��,,�kh^_j`bl�agZq_gb_
���dhgkljmdlhjuSDLU����SDLU�FRQVW�.W\SH�	N��FRQVW�9W\SH�	Y���WHPSODWH�FODVV�$��FODVV�%!�SDLU�FRQVW�$��%!�	h[t_dl�
JZg__� m`_� ]h\hjbehkv�� qlh� agZq_gb_� i_j_f_gghc� i_j\uc kh^_j`bl� dexq� b agZq_gb_�� ZagZq_gb_�i_j_f_gghc�\lhjhc � agZq_gb_��khhl\_lkl\mxs__�wlhfm�dexqm�
Kha^Z\Zlv�iZju�dexq�agZq_gb_�fh`gh�g_�lhevdh�k ihfhsvx�dhgkljmdlhjh\�deZkkZ�SDLU��gh�b k� ihfhsvx�nmgdpbb�PDNHBSDLU���� dhlhjZy� kha^Z_l� h[t_dlu� lbiZ� SDLU�� bkihevamy� lbiu�^Zgguo�\ dZq_kl\_�iZjZf_ljh\��Nmgdpby�PDNHBSDLU�� � wlh�jh^h\Zy�nmgdpby�kh�ke_^mxsbf�ijhlhlbihf�
WHPSODWH�FODVV�.W\SH��FODVV�9W\SH!SDLU�.W\SH��9W\SH!PDNHBSDLU��FRQVW�.W\SH	N��FRQVW�9W\SH�	Y���



DZd� \b^bl_�� nmgdpby� \ha\jZsZ_l� h[t_dl� lbiZ� SDLU�� kh^_j`Zsbc� aZ^Zggu_ \ dZq_kl\_�iZjZf_ljh\�nmgdpbb�agZq_gby�lbih\�.W\SH b 9W\SH��Ij_bfms_kl\h�bkihevah\Zgby�nmgdpbb�PDNHBSDLU�� khklhbl� \ lhf�� qlh� hgZ� ^Z_l� �\hafh`ghklv� dhfibeylhjm� Z\lhfZlbq_kdb�jZkihagZ\Zlv�lbiu�ij_^gZagZq_gguo�^ey�ojZg_gby�h[t_dlh\��b \Zf�g_�gm`gh�mdZau\Zlv bo�y\gh�Ijbf_ju
��� < ke_^mxs_c� ijh]jZff_� gZ� ijbf_j_� ZkkhpbZlb\gh]h� kibkdZ�� ij_^gZagZq_ggh]h� ^ey�ojZg_gby� ^_kylb� iZj� dexq�agZq_gb_�� beexkljbjmxlky� hkgh\u� bkihevah\Zgby�ZkkhpbZlb\guo� kibkdh\�� Dexqhf� a^_kv� y\ey_lky� kbf\he�� Z agZq_gb_f� � p_eh_�� IZju�dexq�agZq_gb_�ojZgylky�ke_^mxsbf�h[jZahf�

$ �% �& ������- �
Ihkdhevdm� iZju� ojZgylky� bf_ggh� lZdbf� h[jZahf�� lh�� dh]^Z� ihevah\Zl_ev� gZ[bjZ_l� gZ�deZ\bZlmj_� dexq� �l�� _�� h^gm� ba� [md\� hl� : ^h� -��� ijh]jZffZ� \u\h^bl� gZ� wdjZg�khhl\_lkl\mxs__�wlhfm�dexqm�agZq_gb_�
���BeexkljZpby�\hafh`ghkl_c�ZkkhpbZlb\gh]h�kibkdZ��LQFOXGH��LRVWUHDP!�LQFOXGH��PDS!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ PDS�FKDU��LQW!�P�LQW�L�
���jZaf_s_gb_�iZj�\ ZkkhpbZlb\ghf�kibkd_�IRU�L ���L�����L����^P�LQVHUW�SDLU�FKDU��LQW!�
$
���L��L���`
FKDU�FK�FRXW�����<\_^bl_�dexq����FLQ�!!�FK�
PDS�FKDU��LQW!��LWHUDWRU�S�
���ihbkd�agZq_gby�ih�aZ^Zgghfm�dexqmS� �P�ILQG�FK��LI�S�� �P�HQG���FRXW����S�!VHFRQG�HOVHFRXW�����LZdh]h�dexqZ�\ ZkkhpbZlb\ghf�kibkd_�g_l?Q��
UHWXUQ���`



H[jZlbl_� \gbfZgb_� gZ� bkihevah\Zgb_� deZkkZ�rZ[ehgZ� SDLU ^ey� h[jZah\Zgby� iZj�dexq�agZq_gb_��Lbiu�^Zgguo��mdZaZggu_� \ deZkk_�rZ[ehg_�SDLU��^he`gu� khhl\_lkl\h\Zlv�lbiZf�^Zgguo��ojZgysbfky�\ ZkkhpbZlb\ghf kibkd_�
Ihke_� lh]h� dZd� ZkkhpbZlb\guc� kibkhd� bgbpbZebabjh\Zg� iZjZfb� dexq�agZq_gb_�� gZclb�gm`gh_� agZq_gb_�ih� aZ^Zgghfm�dexqm�fh`gh�k ihfhsvx�nmgdpbb� ILQG����Nmgdpby� ILQG��\ha\jZsZ_l� bl_jZlhj� khhl\_lkl\mxs_]h� dexqm� we_f_glZ� beb� bl_jZlhj� dhgpZ�ZkkhpbZlb\gh]h� kibkdZ�� _keb� mdZaZgguc� dexq� g_� gZc^_g��Dh]^Z khhl\_lkl\mxs__� dexqm�agZq_gb_�gZc^_gh��hgh�khojZgy_lky�\ dZq_kl\_�\lhjh]h�qe_gZ�deZkkZ�rZ[ehgZ�SDLU�
���< ij_^u^ms_f�ijbf_j_�lbiu�iZj�dexq�agZq_gb_�[ueb�mdZaZgu�y\gh�\ dhgkljmdpbb SDLU��FKDU��LQW!� Ohly�lZdhc�ih^oh^�kh\_jr_ggh�ijZ\be_g��qZklh�ijhs_�bkihevah\Zlv�nmgdpbx�PDNHBSDLU����dhlhjZy�kha^Zzl�iZju�h[t_dlh\�gZ�hkgh\_�lbih\�^Zgguo�k\hbo�iZjZf_ljh\�
�LQFOXGH��LRVWUHDP!�LQFOXGH��PDS!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ PDS�FKDU��LQW!�P�LQW�L�
���jZaf_s_gb_�iZj�\ ZkkhpbZlb\ghf�kibkd_IRU�L ���L�����L����^P�LQVHUW�PDNHBSDLU�FKDU��
$
���L��L���`
FKDU�FK�FRXW�����<\_^bl_�dexq����FLQ�!!�FK�
PDS�FKDU��LQW!��LWHUDWRU�S�
���ihbkd�agZq_gby�ih�aZ^Zgghfm�dexqmS� �P�ILQG�FK��LI�S�� �P�HQG���FRXW����S�!VHFRQG�HOVHFRXW�����LZdh]h�dexqZ�\ ZkkhpbZlb\ghf�kibkd_�g_l?Q��
UHWXUQ���`

>Zgguc�ijbf_j�hlebqZ_lky hl�ij_^u^ms_]h�lhevdh�kljhdhc
P�LQVHUW��PDNHBSDLU�FKDU���µ$¶���L��L���
< ^Zgghf�kemqZ_��qlh[u�\ hi_jZpbb�keh`_gby µ$¶���L��qlh[u�g_�^himklblv�Z\lhfZlbq_kdh]h�ij_h[jZah\Zgby�\ lbi�LQW��bkihevam_lky�ijb\_^_gb_�d lbim FKDU��<h�\kzf�hklZevghf�ijhp_kk�hij_^_e_gby�lbih\�h[t_dlh\�\uihegy_lky�Z\lhfZlbq_kdb�
�� LZd� `_� dZd� b \� ^jm]bo� dhgl_cg_jZo�� \ ZkkhpbZlb\guo� kibkdZo� fh`gh� ojZgblv�kha^Z\Z_fu_� \Zfb� lbiu� ^Zgguo�� GZijbf_j�� \ ij_^klZ\e_gghc� gb`_� ijh]jZff_�kha^Zzlky� ZkkhpbZlb\guc� kibkhd� k khhl\_lkl\mxsbfb� keh\Zf� ZglhgbfZfb�� K wlhc�p_evx� bkihevamxlky� ^\Z� deZkkZ� ZRUG� �keh\h�� b RSSRVLWH� Zglhgbf��� Ihkdhevdm� ^ey�



ZkkhpbZlb\guo�kibkdh\�ih^^_j`b\Z_lky�hlkhjlbjh\Zgguc�kibkhd�dexq_c��\ ijh]jZff_�^ey�h[t_dlh\�lbiZ�ZRUG hij_^_ey_lky�hi_jZlhj����DZd�ijZ\beh��hi_jZlhj���g_h[oh^bfh�i_j_]jm`Zlv�^ey�\k_o�deZkkh\��h[t_dlu�dhlhjuo�ij_^iheZ]Z_lky�bkihevah\Zlv \ dZq_kl\_�dexq_c�� �Ihfbfh� hi_jZlhjZ� �� \ g_dhlhjuo� dhfibeylhjZo� fh`_l� ihlj_[h\Zlvky�hij_^_eblv�^hihegbl_evgu_�hi_jZlhju�kjZ\g_gby��
���:kkhpbZlb\guc�kibkhd�keh\�b Zglhgbfh\�LQFOXGH��LRVWUHDP!�LQFOXGH��PDS!�LQFOXGH��FVWULQJ!XVLQJ�QDPHVSDFH�VWG�
FODVV�ZRUG�^FKDU�VWU>��@�SXEOLF�ZRUG���^�VWUFS\�VWU�������`ZRUG�FKDU�
V��^�VWUFS\�VWU��V���`FKDU�
JHW���^�UHWXUQ�VWU��``�
���^ey�h[t_dlh\�lbiZ�ZRUG�ke_^m_l�hij_^_eblv�hi_jZlhj����f_gvr_�ERRO�RSHUDWRU��ZRUG�D��ZRUG�E�^ UHWXUQ�VWUFPS�D�JHW����E�JHW��������`
FODVV�RSSRVLWH�^FKDU�VWU>��@�SXEOLF�RSSRVLWH���^�VWUFPS�VWU�������`RSSRVLWH�FKDU�
V��^�VWUFS\�VWU��V���`FKDU�
JHW���^�UHWXUQ�VWU��``�
LQW�PDLQ��^ PDS�ZRUG��RSSRVLWH!�P�
���jZaf_s_gb_�\ ZkkhpbZlb\ghf�kibkd_�keh\�b Zglhgbfh\P�LQVHUW�SDLU�ZRUG��RSSRVLWH!�ZRUG��^Z���RSSRVLWH��g_l�����P�LQVHUW�SDLU�ZRUG��RSSRVLWH!�ZRUG��ohjhrh���RSSRVLWH��iehoh�����P�LQVHUW�SDLU�ZRUG��RSSRVLWH!�ZRUG��\e_\h���RSSRVLWH��\ijZ\h�����P�LQVHUW�SDLU�ZRUG��RSSRVLWH!�ZRUG��\\_jo���RSSRVLWH��\gba�����
���ihbkd�ZglhgbfZ�ih�aZ^Zgghfm�keh\mFKDU�VWU>��@�FRXW�����<\_^bl_�keh\h����FLQ�!!�VWU�
PDS�ZRUG��RSSRVLWH!��LWHUDWRU�S�
S� �P�ILQG�ZRUG�VWU���LI�S�� �P�HQG���FRXW�����:glhgbf�������S�!VHFRQG�JHW���HOVHFRXW�����LZdh]h�keh\Z�\ ZkkhpbZlb\ghf�kibkd_�g_l?Q��FRXW�����RE��������RE��JHWD������HQGO�



FRXW�����RE��������RE��JHWD������HQGO�
UHWXUQ���`

< ^Zgghf�ijbf_j_�ex[hc�h[t_dl��dhlhjuc�\\h^blky�\ ZkkhpbZlb\guc�kibkhd��ij_^klZ\ey_l�kh[hc�kbf\hevguc�fZkkb\�^ey�ojZg_gby�aZdZgqb\Zxs_cky�gme_f�kljhdb��>Ze__�\ wlhc�]eZ\_�[m^_l�ihdZaZgh��dZd�mijhklblv�wlm�ijh]jZffm��bkihevamy�klZg^Zjlguc�lbi�^Zgguo�VWULQJ�
������:e]hjblfu
DZd� m`_� h[tykgyehkv�� Ze]hjblfu� ij_^gZagZq_gu� ^ey� jZaghh[jZaghc� h[jZ[hldb�dhgl_cg_jh\�� Ohly�� \ dZ`^hf� dhgl_cg_j_� ih^^_j`b\Z_lky� kh[kl\_gguc� [Zah\uc� gZ[hj�hi_jZpbc��klZg^Zjlgu_�Ze]hjblfu�h[_ki_qb\Zxl�[he__�rbjhdb_�b dhfie_dkgu_�^_ckl\by��Djhf_�wlh]h��hgb�iha\heyxl�h^gh\j_f_ggh�jZ[hlZlv�k ^\mfy�dhgl_cg_jZfb�jZaguo�lbih\��>ey� ^hklmiZ� d Ze]hjblfZf� [b[ebhl_db� klZg^Zjlguo�rZ[ehgh\� \ ijh]jZffm� g_h[oh^bfh�\dexqblv�aZ]heh\hd��DOJRULWKP!�������������������������������
< [b[ebhl_d_� klZg^Zjlguo��rZ[ehgh\� hij_^_ey_lky [hevrh_� qbkeh� Ze]hjblfh\�� dhlhju_�kbkl_fZlbabjh\Zgu� \ lZ[e�� ������ <k_� Ze]hjblfu� ij_^klZ\eyxl� kh[hc� nmgdpbb�rZ[ehgu��Wlh� hagZqZ_l�� qlh� bo� fh`gh� bkihevah\Zlv� k dhgl_cg_jZfb� ex[uo� lbih\�� GZb[he__�ihdZaZl_evgu_�\ZjbZglu�lZdh]h�bkihevah\Zgby�ijb\_^_gu�\ ijbf_jZo�^Zggh]h�jZa^_eZ�
LZ[ebpZ ����� :e]hjblfu�[b[ebhl_db�klZg^Zjlguo�rZ[ehgh\

:e]hjblf GZagZq_gb_DGMDFHQWBILQG <uihegy_l� ihbkd� kf_`guo� iZjguo�we_f_glh\� \ ihke_^h\Zl_evghklb��<ha\jZsZ_l�bl_jZlhj�i_j\hc�iZju�ELQDU\BVHDUFK <uihegy_l� [bgZjguc� ihbkd� \mihjy^hq_gghc�ihke_^h\Zl_evghklb�FRS\ Dhibjm_l�ihke_^h\Zl_evghklv�FRS\BEDFNZDUG :gZeh]bqgZ� nmgdpbb� khjm���� aZ�bkdexq_gb_f�lh]h��qlh�i_j_f_sZ_l�\ gZqZeh�ihke_^h\Zl_evghklb�we_f_glu�ba�__ dhgpZ�FRXQW <ha\jZsZ_l� qbkeh� we_f_glh\� \ihke_^h\Zl_evghklb�FRXQWBLI <ha\jZsZ_l� qbkeh� we_f_glh\� \ihke_^h\Zl_evghklb�� m^h\e_l\hjyxsbo�g_dhlhjhfm�ij_^bdZlm�HTXDO Hij_^_ey_l�b^_glbqghklv�^\mo�^bZiZahgh\�HTXDOBUDQJH <ha\jZsZ_l� ^bZiZahg�� \ dhlhjuc� fh`gh�\klZ\blv� we_f_gl�� g_� gZjmrb\� ijb� wlhf�ihjy^hd� ke_^h\Zgby� we_f_glh\� \ihke_^h\Zl_evghklb�ILOOILOOBQ AZihegy_l�^bZiZahg�aZ^Zgguf�agZq_gb_f�
ILQG AZihegy_l� ^bZiZahg� aZ^Zgguf� agZq_gb_f��<uihegy_l�ihbkd�^bZiZahgZ�^ey� agZq_gby�b\ha\jZsZ_l�i_j\uc�gZc^_gguc�we_f_gl�ILQGBHQG <uihegy_l� ihbkd� ^bZiZahgZ� ^ey�



ih^ihke_^h\Zl_evghklb�� Nmgdpby�\ha\jZsZ_l� bl_jZlhj� dhgpZ�ih^ihke_^h\Zl_evghklb�\gmljb�^bZiZahgZ�ILQGBILUVWBRI GZoh^bl� i_j\uc� we_f_gl� \gmljb�ihke_^h\Zl_evghklb�� iZjguc� we_f_glm�\gmljb�^bZiZahgZ�ILQG�LI <uihegy_l� ihbkd� ^bZiZahgZ� ^ey� we_f_glZ��^ey� dhlhjh]h� hij_^_e_gguc� ihevah\Zl_e_f�mgZjguc�ij_^bdZl�\ha\jZsZ_l�bklbgm�IRUBHDFK GZagZqZ_l�nmgdpbx�^bZiZahgm�we_f_glh\�JHQHUDWHJHQHUDWHBQ Ijbk\Zb\Z_l� we_f_glZf� \ ^bZiZahg_�agZq_gby�� \ha\jZsZ_fu_� ihjh`^Zxs_c�nmgdpb_c�LQFOXGHV Hij_^_ey_l�� \dexqZ_l� eb� h^gZ�ihke_^h\Zl_evghklv� \k_� we_f_glu� ^jm]hc�ihke_^h\Zl_evghklb�LQSODFHBPHUJH <uihegy_l� kebygb_� h^gh]h� ^bZiZahgZ� k^jm]bf�� H[Z� ^bZiZahgZ� ^he`gu� [ulv�hlkhjlbjh\Zgu� \ ihjy^d_� \hajZklZgby�we_f_glh\�� J_amevlbjmxsZy�ihke_^h\Zl_evghklv�khjlbjm_lky�LWHUBVZDS F_gy_l� f_klZfb� agZq_gby�� gZ� dhlhju_�mdZau\Zxl� ^\Z� bl_jZlhjZ�� y\eyxsb_ky�Zj]mf_glZfb�nmgdpbb�OH[LFRJUDSKOFDOBFRPSDUH KjZ\gb\Z_l� ^\_� ihke_^h\Zl_evghklb� \ZenZ\blghf�ihjy^d_�ORZHUBERXQG H[gZjm`b\Z_l� i_j\h_� agZq_gb_� \ihke_^h\Zl_evghklb�� dhlhjh_� g_� f_gvr_�aZ^Zggh]h�agZq_gby�PDNHBKHDS <uihegy_l� ibjZfb^Zevgmx� khjlbjh\dm�ihke_^h\Zl_evghklb� �ibjZfb^Z�� gZ�Zg]ebckdhf� yaud_� KHDS�� � ihegh_� ^\hbqgh_�^_j_\h�� h[eZ^Zxs__� l_f� k\hckl\hf�� qlh�agZq_gb_� dZ`^h]h� maeZ�g_�f_gvr_� agZq_gby�ex[h]h� ba� _]h� ^hq_jgbo� maeh\�� � Ijbf_q��i_j���PD[�� <ha\jZsZ_l�fZdkbfZevgh_�ba�^\mo�agZq_gbc�PD[BHOHPHQW� <ha\jZsZ_l� bl_jZlhj� fZdkbfZevgh]h�we_f_glZ \gmljb�^bZiZahgZ�PHUJH� <uihegy_l� kebygb_� ^\mo� mihjy^hq_gguo�ihke_^h\Zl_evghkl_c��Z j_amevlZl�jZaf_sZ_l�\ lj_lv_c�ihke_^h\Zl_evghklb�LQ <ha\jZsZ_l�fbgbfZevgh_�ba�^\mo agZq_gbc�PLQBHOHPHQW <ha\jZsZ_l� bl_jZlhj� fbgbfZevgh]h�we_f_glZ�\gmljb�^bZiZahgZ�PLVPDWFK� H[gZjm`b\Z_l� i_j\h_� g_kh\iZ^_gb_� f_`^m�we_f_glZfb� \ ^\mo� ihke_^h\Zl_evghklyo��<ha\jZsZ_l� bl_jZlhju� h[hbo�g_kh\iZ^Zxsbo�we_f_glh\�QH[WBSHUPXWDWLRQ H[jZam_l� ke_^mxsmx� i_j_klZgh\dm��SHUPXWDWLRQ��ihke_^h\Zl_evghklb�QWK�HOHPHQW Mihjy^hqb\Z_l� ihke_^h\Zl_evghklv� lZdbf�



h[jZahf�� qlh[u� \k_� we_f_glu�� f_gvrb_�aZ^Zggh]h� we_f_glZ�(�� jZkiheZ]Zebkv� i_j_^�gbf�� Z \k_� we_f_glu�� [hevrb_� aZ^Zggh]h�we_f_glZ�?��� ihke_�g_]h�SDUWLDOBVRUW Khjlbjm_l�^bZiZahg�SDUWLDOBVRUWBFRS\ Khjlbjm_l� ^bZiZahg�� Z aZl_f� dhibjm_l�klhevdh� we_f_glh\�� kdhevdh� \hc^_l� \j_amevlbjmxsmx�ihke_^h\Zl_evghklv�SDUWLWLRQ Mihjy^hqb\Z_l� ihke_^h\Zl_evghklv� lZdbf�h[jZahf�� qlh[u� \k_� we_f_glu�� ^ey� dhlhjuo�ij_^bdZl� \ha\jZsZ_l�bklbgm��jZkiheZ]Zebkv�i_j_^� we_f_glZfb�� ^ey� dhlhjuo� ij_^bdZl�\ha\jZsZ_l�eh`v�SRSBKHDS F_gy_l� f_klZfb� i_j\uc� b ij_^u^msbc�i_j_^� ihke_^gbf� we_f_glu�� Z aZl_f�\hkklZgZ\eb\Z_l�ibjZfb^m�SUHYBSHUPXWDWLRQ H[jZam_l� ij_^u^msmx� i_j_klZgh\dm�ihke_^h\Zl_evghklb�SXVKBKHDS JZaf_sZ_l�we_f_gl�gZ�dhgp_�ibjZfb^u�UDQGRPBVKXIIOH ;_kihjy^hqgh� i_j_f_rb\Z_l�ihke_^h\Zl_evghklv�UHPRYHUHPRYHBLIUHPRYHBFRS\UHPRYHBFRS\BLI
M^Zey_l�we_f_glu�ba�aZ^Zggh]h�^bZiZahgZ�

UHSODFHUHSODFHBLIUHSODFHBFRS\UHSODFHBFRS\BLI
AZf_gy_l�we_f_glu�\gmljb�^bZiZahgZ�

UHYHUVHUHYHUVHBFRS\ F_gy_l� ihjy^hd� khjlbjh\db� we_f_glh\�^bZiZahgZ�gZ�h[jZlguc�URWDWH <uihegy_l� pbdebq_kdbc� k^\b]� \e_\h�we_f_glh\�\ ^bZiZahg_�URWDWHBFRS\ <uihegy_l� ihbkd� ih^ihke_^h\Zl_evghklb�\gmljb�ihke_^h\Zl_evghklb�VHDUFK <uihegy_l� ihbkd� ihke_^h\Zl_evghklb�aZ^Zggh]h�qbkeZ�h^bgZdh\uo�we_f_glh\�VHDUFKBQ Kha^Z_l� ihke_^h\Zl_evghklv�� dhlhjZy�kh^_j`bl� jZaebqZxsb_ky� mqZkldb� ^\mo�mihjy^hq_gguo�gZ[hjh\�VHWBGLIIHUHQFH� Kha^Z_l� ihke_^h\Zl_evghklv�� dhlhjZy�kh^_j`bl� h^bgZdh\u_� mqZkldb� ^\mo�mihjy^hq_gguo�gZ[hjh\�VHWBLQWHUVHFWLRQ Kha^Z_l� ihke_^h\Zl_evghklv�� dhlhjZy�kh^_j`bl� kbff_ljbqgu_� jZaebqZxsb_ky�mqZkldb�^\mo�mihjy^hq_gguo�gZ[hjh\�VHWBV\PPHWULFBGLIIHUHQFH Kha^Z_l� ihke_^h\Zl_evghklv�� dhlhjZy�kh^_j`bl� kbff_ljbqgu_� jZaebqZxsb_ky�mqZkldb�^\mo�mihjy^hq_gguo�gZ[hjh\�VHWBXQLRQ Kha^Z_l� ihke_^h\Zl_evghklv�� dhlhjZy�kh^_j`bl� h[t_^bg_gb_� �XQLRQ�� ^\mo�mihjy^hq_gguo�gZ[hjh\�



VRUW Khjlbjm_l�^bZiZahg�VRUWBKHDS Khjlbjm_l�ibjZfb^m�\gmljb�^bZiZahgZ�VWDEOHBSDUWLWLRQ Mihjy^hqb\Z_l� ihke_^h\Zl_evghklv� lZdbf�h[jZahf�� qlh[u� \k_� we_f_glu�� ^ey� dhlhjuo�ij_^bdZl� \ha\jZsZ_l�bklbgm��jZkiheZ]Zebkv�i_j_^� we_f_glZfb�� ^ey� dhlhjuo� ij_^bdZl�\ha\jZsZ_l� eh`v�� JZa[b_gb_� gZ� jZa^_eu�hklZ_lky� ihklhygguf�� hlghkbl_evguc�ihjy^hd� jZkiheh`_gby� we_f_glh\�ihke_^h\Zl_evghklb�g_�f_gy_lky�VWDEOHBVRUW Khjlbjm_l� ^bZiZahg��H^bgZdh\u_� we_f_glu�g_�i_j_klZ\eyxlky�VZDSBUDQJHV F_gy_l�f_klZfb�^\Z�agZq_gby�WUDQVIRUP F_gy_l�f_klZfb�we_f_glu�\ ^bZiZahg_�XQLTXH GZagZqZ_l�nmgdpbx� ^bZiZahgm� we_f_glh\� bkhojZgy_l� j_amevlZl� \ gh\hc�ihke_^h\Zl_evghklb�XQLTXHBFRS\ M^Zey_l� ih\lhjyxsb_ky� we_f_glu� ba�^bZiZahgZ�XSSHUBERXQG H[gZjm`b\Z_l� ihke_^g__� agZq_gb_� \ihke_^h\Zl_evghklb�� dhlhjh_� g_� [hevr_�g_dhlhjh]h�agZq_gby�
Ijbf_ju
���H^gbfb�ba�kZfuo�ijhkluo�Ze]hjblfh\�y\eyxlky�Ze]hjblfu�FRXQW�� b FRXQWBLI��� Gb`_�ij_^klZ\e_gu�bo�hkgh\gu_�nhjfu�
WHPSODWH�FODVV�,QOWHU��FODVV�7!VL]HBW�FRXQW�,QOWHU�gZqZeh��,QOWHU�hdhgqZgb_��FRQVW�L	agZq_gb_���
WHPSODWH�FODVV�,QOWHU��FODVV�7!VL]HBW�FRXQW�,QOWHU�gZqZeh�,QOWHU�hdhgqZgb_��8Q3UHG�	nBij_^bdZl��
:e]hjblf�FRXQW�� \ha\jZsZ_l�qbkeh�we_f_glh\�\ ihke_^h\Zl_evghklb��gZqbgZy�k we_f_glZ��h[hagZq_ggh]h� bl_jZlhjhf� gZqZeh�� b aZdZgqb\Zy� we_f_glhf�� R[hagZq_gguf� bl_jZlhjhf�hdhgqZgb_��agZq_gb_�dhlhjuo�jZ\gh�iZjZf_ljm�agZq_gb_��:e]hjblf�FRXQWBLI�� \ha\jZsZ_l�qbkeh�we_f_glh\�\ ihke_^h\Zl_evghklb��gZqbgZy�k we_f_glZ�gZqZeh�b aZdZgqb\Zy�we_f_glhf�hdhgqZgb_� ^ey�dhlhjuo�mgZjguc�ij_^bdZl�nBij_^bdZl \ha\jZsZ_l�bklbgm�
< ke_^mxs_c�ijh]jZff_�^_fhgkljbjmxlky�Ze]hjblfu�FRXQW�� b FRXQWBLI���
���>_fhgkljZpby�Ze]hjblfh\�FRXQW�b FRXQWBLI�LQFOXGH��LRVWUHDP!�LQFOXGH��YHFWRU!�LQFOXGH��DOJRULWP!XVLQJ�QDPHVSDFH�VWG�
�
�wlh�mgZjguc�ij_^bdZl��dhlhjuc�hij_^_ey_l��y\ey_lky�eb�agZq_gb_�q_lguf
�



ERRO�HYHQ�LQW�[�^ UHWXUQ���[����`
LQW�PDLQ��^ YHFWRU�LQW!�Y�LQW�L�
IRU�L ���L�����L����^LI�L����Y�SXVKBEDFN����HOVH�Y�SXVKBEDFN����`
FRXW�����Ihke_^h\Zl_evghklv����IRU�L ���L�Y�VL]H����L����FRXW����Y>L@��������FRXW����HQGO�
LQW�Q�Q� �FRXQW�Y�EHJLQ����Y�HQG�������FRXW����Q������we_f_glh\�jZ\gh��?Q��
Q� �FRXQWBLI�Y�EHJLQ����Y�HQG����HYHQ��FRXW����Q������q_lguo�we_f_glh\?Q��
UHWXUQ���`

Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�
Ihke_^h\Zl_evghklv��������������������������������������������we_f_glh\�jZ\gh�����qzlguo�we_f_glh\
Ijh]jZffZ� gZqbgZ_lky� k kha^Zgby� ���we_f_glgh]h� \_dlhjZ�� kh^_j`Zs_]h� q_j_^mxsb_ky�agZq_gby���b ���>ey�ih^kqzlZ�_^bgbp�bkihevam_lky�Ze]hjblf�FRXQW����Z ^ey�ih^kqzlZ�qzlguo�we_f_glh\�± Ze]hjblf�FRXQWBLI��� Hlf_lvl_��dZd�ijh]jZffbjm_lky�mgZjguc�ij_^bdZl�HYHQ����<k_�mgZjgu_�ij_^bdZlu�ihemqZxl�\ dZq_kl\_�iZjZf_ljZ�h[t_dl��lbi�dhlhjh]h�lhl�`_��qlh�blbi�h[t_dlh\�dhgl_cg_jZ��^ey�jZ[hlu�k dhlhjuf�ij_^gZagZq_g�ij_^bdZl��< aZ\bkbfhklb�hl�agZq_gby�wlh]h�h[t_dlZ�mgZjguc�ij_^bdZl�^he`_g�\ha\jZsZlv�bklbgm�eb[h�eh`v�
��� Bgh]^Z� ihe_agh� ]_g_jbjh\Zlv� gh\mx� ihke_^h\Zl_evghklv�� khklhysmx� lhevdh� ba�hij_^_ezgguo�njZ]f_glh\�bkoh^ghc�ihke_^h\Zl_evghklb��H^gbf�ba�ij_^gZagZq_gguo�^ey�wlh]h�Ze]hjblfh\�y\ey_lky�Ze]hjblf�UHPRYHBFRS\�� hkgh\gZy�nhjfZ�dhlhjh]h�ij_^klZ\e_gZ�gb`_�
WHPSODWH�FODVV�,QOWHU��FODVV�2XWOWHU��FODVV�7!2XWOWHU� UHPRYHBFRS\� �,QOWHU� gZqZeh�� ,QOWHU� hdhgqZgb_�� 2XWOWHU�� j_amevlZl�� FRQVW� 7�	agZq_gb_��
:e]hjblf� UHPRYHBFRS\�� dhibjm_l� we_f_glu�� jZ\gu_� iZjZf_ljm� agZq_gb_�� ba� aZ^Zggh]h�bl_jZlhjZfb�gZqZeh b hdhgqZgb_ ^bZiZahgZ�b jZaf_sZ_l�j_amevlZl�\ ihke_^h\Zl_evghklb��h[hagZq_gguc� bl_jZlhjhf� j_amevlZl�� :e]hjblf� \ha\jZsZ_l� bl_jZlhj� dhgpZ� gh\hc�ihke_^h\Zl_evghklb�� J_amevlbjmxsbc� dhgl_cg_j� ^he`_g� [ulv� ^hklZlhqgh� \_ebd� ^ey�ojZg_gby�gh\hc�ihke_^h\Zl_evghklb�



< ke_^mxs_f� ijbf_j_� ihdZaZgZ� jZ[hlZ� Ze]hjblfZ� UHPRYHBFRS\���� KgZqZeZ� \ ijh]jZff_�kha^Zzlky� q_j_^mxsZyky� ihke_^h\Zl_evghklv� agZq_gbc� �� b�� AZl_f� ba� ihke_^h\Zl_evghklb�m^Zeyxlky�\k_�_^bgbpu�
���>_fhgkljZpby�Ze]hjblfZ�UHPRYHBFRS\�LQFOXGH��LRVWUHDP!�LQFOXGH��YHFWRU!�LQFOXGH��DOJRULWP!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ YHFWRU�LQW!�Y��Y������LQW�L�
IRU�L ���L�����L����^LI�L����Y�SXVKBEDFN����HOVH�Y�SXVKBEDFN����`
FRXW�����Ihke_^h\Zl_evghklv����IRU�L ���L�Y�VL]H����L����FRXW����Y>L@��������FRXW����HQGO�
���m^Ze_gb_�_^bgbpUHPRYHBFRS\�Y�EHJLQ����Y�HQG����Y��EHJLQ�������FRXW�����J_amevlZl����IRU�L ���L�Y��VL]H����L����FRXW����Y�>L@��������FRXW����HQGO�
UHWXUQ���`

Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�
Ihke_^h\Zl_evghklv�����������������������������������������J_amevlZl�����������������������������������������
���?sz�h^gbf�ihe_aguf�Ze]hjblfhf�y\ey_lky�Ze]hjblf�UHYHUVH����dhlhjuc�f_gy_l ihjy^hd�jZkiheh`_gby� we_f_glh\� ihke_^h\Zl_evghklb� gZ� h[jZlguc��Gb`_� ij_^klZ\e_gZ� hkgh\gZy�nhjfZ�wlh]h�Ze]hjblfZ�
WHPSODWH�FODVV�%LOWHU!YRLG�UHYHUVH�%LOWHU�gZqZeh��%LOWHU�hdhgqZgb_��
:e]hjblf� UHYHUVH�� f_gy_l� [jZlguc� ihjy^hd� jZkiheh`_gby� we_f_glh\� \ ^bZiZahg_��aZ^Zgghf�bl_jZlhjZfb�gZqZeh b hdhgqZgb_�
< ke_^mxs_f�ijbf_j_�ihdZaZgZ�jZ[hlZ�Ze]hjblfZ�UHYHUVH���
���>_fhgkljZpby�Ze]hjblfZ�UHYHUVH�LQFOXGH��LRVWUHDP!�LQFOXGH��YHFWRU!�LQFOXGH��DOJRULWP!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��



^ YHFWRU�LQW!�Y�LQW�L�
IRU�L ���L�����L����Y�SXVKBEDFN�L��
FRXW�����Bkoh^gZy�ihke_^h\Zl_evghklv����IRU�L ���L�Y�VL]H����L����FRXW����Y>L@��������FRXW����HQGO�
UHYHUVH�Y�EHJLQ����Y�HQG����
FRXW�����H[jZlgZy�ihke_^h\Zl_evghklv����IRU�L ���L�Y�VL]H����L����FRXW����Y>L@��������
UHWXUQ���`

Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�
Bkoh^gZy�ihke_^h\Zl_evghklv����������������������H[jZlgZy�ihke_^h\Zl_evghklv���������������������
�� H^gbf� ba� gZb[he__� bgl_j_kguo� Ze]hjblfh\ y\ey_lky� Ze]hjblf� WUDQVIRUP���� dhlhjuc�fh^bnbpbjm_l�dZ`^uc�we_f_gl�g_dhlhjh]h�^bZiZahgZ�\ khhl\_lkl\bb�k aZ^Zgghc�\Zfb�nmgdpb_c��:e]hjblf�WUDQVIRUP�� bf__l�^\_�hkgh\g_�nhjfu�
WHPSODWH�FODVV�,QOWHU��FODVV�2XWOWHU��FODVV�)XQF!2XWOWHU� WUDQVIRUP�,QOWHU� gZqZeh�� ,QOWHU� hdhgqZgb_�� 2XWOWHU j_amevlZl�� )XQFmgZjgZyBnmgdpby��
WHPSODWH�FODVV�,QOWHU���FODVV�,QOWHU���FODVV�2XWOWHU��FODVV�)XQF!2XWOWHU�WUDQVIRUP�,QOWHU�gZqZeh��� ,QOWHU� hdhgqZgb_��� ,QOWHU�gZqZeh���2XWOWHU j_amevlZl��)XQF [bgZjgZyBnmgdpby��
:e]hjblf�WUDQVIRUP�� ijbf_gy_l�nmgdpbx�d ^bZiZahgm�we_f_glh\�b khojZgy_l�j_amevlZlZ�\f_kl_�� hij_^_ezgghf� bl_jZlhjhf� j_amevlZl�� < i_j\hc� nhjf_� ^bZiZahg� aZ^Zzlky�bl_jZlhjZfb� gZqZeh b hdhgqZgb_�� Z ijbf_gy_fhc�nmgdpb_c� y\ey_lky� mgZjgZyBnmgdpby��WlZ� nmgdpby� \ dZq_kl\Z� iZjZf_ljZ� ihemqZ_l� agZq_gb_� we_f_glZ� b ^he`gZ� \ha\jZlblv�fh^bnbpbjh\Zgguc� we_f_gl��<h� \lhjhc�nhjf_�fh^bnbdZpby� hkms_kl\ey_lky� k ihfhsvx�[bgZjghc� hi_jZlhj�nmgdpbb� [bgZjgZyBnmgdpby�� dhlhjZy� \ dZq_kl\_� i_j\h]h� iZjZf_ljZ�ihemqZ_l�agZq_gb_�we_f_glZ�ba�ij_^gZagZq_gghc�^ey�fh^bnbdZpbb�ihke_^h\Zl_evghklb��Z \�dZq_kl\_� \lhjh]h� iZjZf_ljZ� ± we_f_gl� ba� \lhjhc� ihke_^h\Zl_evghklb�� H[_� \_jkbb�\ha\jZsZxl�bl_jZlhj�dhgpZ�blh]h\hc�ihke_^h\Zl_evghklb�
< ke_^mxs_c� ijh]jZff_� ^ey� fh^bnbdZpbb� bkihevam_lky� nmgdpby� [IRUP���� dhlhjZy�\ha\h^bl�\ d\Z^jZl�we_f_glu�kibkdZ��H[jZlbl_�\gbfZgb_��qlh�blh]h\Zy�ihke_^h\Zl_evghklv�ojZgblky�\ lhf�`_�kibkd_��qlh�b bkoh^gZy�ihke_^h\Zl_evghklv�
���Ijbf_j�bkihevah\Zgby�Ze]hjblfZ�WUDQVIRUP�LQFOXGH��LRVWUHDP!�LQFOXGH��OLVW!�LQFOXGH��DOJRULWP!XVLQJ�QDPHVSDFH�VWG�
���IjhklZy�nmgdpby�fh^bnbdZpbb



LQW�[IRUP�LQW�L��^UHWXUQ�L�
�L�����d\Z^jZl�bkoh^gh]h�agZq_gby`
LQW�PDLQ��^ OLVW�LQW!�[��LQW�L�
���jZaf_s_gb_�agZq_gbc�\ kibkd_IRU�L ���L�����L����Y�SXVKBEDFN�L��
FRXW�����Bkoh^gh_�kh^_j`bfh_�kibkdZ�[�����OLVW�LQW!��LWHUDWRU�S� �[��EHJLQ���ZKLOH�S�� �[��HQG����^FRXW����
S��������S���`
FRXW����HQGO�
���fh^bnbdZpby�we_f_glh\�kibkdZ�[�S� �WUDQVIRUP�[��EHJLQ����[��HQG����[��EHJLQ����[IRUP��
FRXW�����Fh^bnbpbjh\Zggh_�kh^_j`bfh_�kibkdZ�[�����S� �[��EHJLQ���ZKLOH�S�� �[��HQG����^FRXW����
S��������S���`
UHWXUQ���`

Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�
Bkoh^gh_�kh^_j`bfh_�kibkdZ�o����������������������Fh^bnbpbjh\Zggh_�kh^_j`bfh_�kibkdZ�o����������������������������DZd�\b^bl_��\ha\_^zg�\ d\Z^jZl�dZ`^uc�we_f_gl�kibkdZ�[��
������Kljhdh\uc�deZkk
DZd�ba\_klgh�� \ &��� \kljh_gguc� kljhdh\uc� lbi�^Zgguo� kZf�ih� k_[_�g_�ih^^_j`b\Z_lky��L_f� g_� f_g__� ^ey� h[jZ[hldb� kljhd� a^_kv� bf__lky� ^\_� \hafh`ghklb�� <h�i_j\uo�� fh`gh�bkihevah\Zlv�ohjhrh�\Zf�agZdhfuc�hdZgqb\Zxsbcky�gme_f�kbf\hevguc�fZkkb\��H lZdhf�fZkkb\_� bgh]^Z� ]h\hjyl� dZd� h kljhd_� \ klbe_� K �K VWULQJ��� <lhjhc� f_lh^�� dhlhjuc� bjZkkfZljb\Z_lky�\ wlhf�jZa^_e_��ih^jZamf_\Z_l�bkihevah\Zgb_�h[t_dlh\�lbiZ�VWULQJ�
NZdlbq_kdb�� deZkk� VWULQJ� y\ey_lky� dhgdj_lbaZpb_c� [he__� h[s_]h� deZkkZ�rZ[ehgZ�EDVLFBVWULQJ��GZ� kZfhf�^_e_�m deZkkZ�EDVLFBVWULQJ bf__lky�^\Z�ijhba\h^guo�deZkkZ��deZkk�VWULQJ�� dhlhjuc� ih^^_j`b\Z_l� kljhdb� ��jZajy^guo� kbf\heh\�� b ZVWULQJ�� dhlhjuc�ih^^_j`b\Z_l�kljhdb�rbjhdbo�kbf\heh\��Ihkdhevdm�ijb�h[uqghf�ijh]jZffbjh\Zgbb�qZs_�\k_]h�bf_xl�^_eh�bf_ggh�k ��jZajy^gufb�kbf\heZfb��fu�jZkkfhljbf�lhevdh�\_jkbx�VWULQJ[Zah\h]h�deZkkZ�EDVLFBVWULQJ�



I_j_^� l_f� dZd� gZqZlv� bamq_gb_� deZkkZ� VWULQJ�� \Z`gh� ihgylv�� ihq_fm� hg� \dexq_g� \[b[ebhl_dm�deZkkh\�&����KlZg^Zjlgu_�deZkku�ihy\bebkv�\ &���g_�kemqZcgh��NZdlbq_kdb��\dexq_gbx� \ [b[ebhl_dm� dZ`^h]h� gh\h]h� deZkkZ� khimlkl\h\Zeh� fgh`_kl\h� kihjh\� b^bkdmkkbc��>h[Z\e_gb_�\ &���deZkkZ�VWULQJ�gZ�i_j\uc�\a]ey^�dZ`_lky�bkdexq_gb_f�ba�wlh]h�ijZ\beZ�� ihkdhevdm� \ &��� \ dZq_kl\_� kljhd� m`_�ih^^_j`b\Zxlky� hdZgqb\Zxsb_ky�gme_f�fZkkb\u�� L_f� g_� f_g__� wlh� ^Ze_dh� g_� lZd�� b \hl� ihq_fm�� hdZgqb\Zxsb_ky� gme_f�kbf\hevgu_�fZkkb\u�g_evay�h[jZ[Zlu\Zlv�ihkj_^kl\hf�klZg^Zjlguo�hi_jZlhjh\�&���b hgb�g_� fh]ml� [ulv� qZklvx� h[uqguo� \ujZ`_gbc� &���� GZijbf_j�� jZkkfhljbf� ke_^mxsbc�njZ]f_gl�ijh]jZffu�
FKDU�VO>��@��V�>��@��V�>��@�
VO� ��jZa�����g_�^himkdZ_lkyV�� ��^\Z������g_�^himkdZ_lkyV�� �VO���V������hrb[dZ��kgh\Z�g_�^himkdZ_lky
DZd�ihdZaZgh� \ dhff_glZjbyo�� \ &���g_evay�bkihevah\Zlv�hi_jZlhj�ijbk\Zb\Zgby��qlh[u�^Zlv� kbf\hevghfm� fZkkb\m� gh\h_� agZq_gb_� �aZ� bkdexq_gb_f� bgbpbZebaZpbb��� Z ^ey�dhgdZl_gZpbb� ^\mo� kljhd� g_evay� bkihevah\Zlv� hi_jZlhj� keh`_gby�� Wlb� hi_jZpbb�ijboh^blky�\uihegylv�k ihfhsvx�ihdZaZgguo�gb`_�[b[ebhl_qguo�nmgdpbc�
VWUFS\�VO���jZa���VWUFS\�V����^\Z���VWUFS\�V���VO��VWUFS\�V���V���
Ihkdhevdm� hdZgqb\Zxsb_ky� gme_f� kbf\hevgu_� fZkkb\u� ih� k\h_c� kmlb� l_ogbq_kdb� g_�y\eyxlky� lbiZfb�^Zgguo��d gbf�g_evay�ijbf_gylv�hi_jZlhju�&����Wlh�ijb\h^bl�d lhfm��qlh�^Z`_�kZfu_�we_f_glZjgu_�hi_jZpbb�kh�kljhdZfb�klZgh\ylky�qj_a\uqZcgh�aZimlZggufb��G_\hafh`ghklv� bkihevah\Zgby� klZg^Zjlguo� hi_jZlhjh\� &��� ^ey� jZ[hlu� khdZgqb\Zxsbfbky�gme_f�kbf\hevgufb�fZkkb\Zfb b�klZeZ�hkgh\ghc�ijbqbghc�jZajZ[hldb�klZg^Zjlgh]h� kljhdh\h]h� deZkkZ�� <kihfgbl_�� dh]^Z� \u� \ &��� hij_^_ey_l_� deZkk�� \u�hij_^_ey_l_� gh\uc� lbi� ^Zgguo�� dhlhjuc� fh`_l� [ulv� iheghklvx� bgl_]jbjh\Zg� \ kj_^m�ijh]jZffbjh\Zgby�&����KZfh�kh[hc�wlh�hagZqZ_l��qlh�hlghkbl_evgh�gh\h]h�deZkkZ�fh`gh�i_j_]jm`Zlv�hi_jZlhju��LZdbf�h[jZahf��[eZ]h^Zjy�^h[Z\e_gbx�\ &���klZg^Zjlgh]h�deZkkZ�VWULQJ�� klZgh\blky� \hafh`guf� h[jZ[Zlu\Zlv� kljhdb� lhqgh� lZdbf� `_� h[jZahf�� dZdbf�h[jZ[Zlu\Zxlky�^Zggu_�^jm]bo�lbih\��Z bf_ggh�k ihfhsvx�hi_jZlhjh\�
Bf__lky��h^gZdh��b _s_�h^bg�^h\h^�\ ihevam�bkihevah\Zgby�klZg^Zjlgh]h�deZkkZ�VWULQJ � wlh�h[_ki_q_gb_�[_ahiZkghklb��G_hiulguc�beb�g_hklhjh`guc�ijh]jZffbkl�fh`_l�hq_gv�e_]dh�\uclb�aZ�]jZgbpu�fZkkb\Z��\ dhlhjhf�ojZgblky�hdZgqb\ZxsZyky�gme_f�kljhdZ��GZijbf_j��jZkkfhljbf� klZg^Zjlgmx� nmgdpbx� dhibjh\Zgby� kljhd� VWUFS\��� < wlhc� nmgdpbb�kh\_jr_ggh�hlkmlkl\mxl�dZdb_�[u�lh�gb [ueh�Zljb[mlu��ij_^gZagZq_ggu_�^ey�dhgljhey]jZgbp� p_e_\h]h� fZkkb\Z�� ?keb� \ bkoh^ghf� fZkkb\_� hdZau\Z_lky� [hevr_� kbf\heh\�� q_f�fh`_l� ihf_klblvky� \ p_e_\hf� fZkkb\_�� \iheg_� \hafh`gZ� �b ^Z`_� \_kvfZ� \_jhylgZ��ijh]jZffgZy� beb� ^Z`_� kbkl_fgZy� hrb[dZ�� DZd� \u� \ ^Zevg_cr_f� m\b^bl_�� klZg^Zjlguc�deZkk�VWULQJ�ij_^hl\jZsZ_l�kZfm�\hafh`ghklv�\hagbdgh\_gby�ih^h[guo�hrb[hd�
BlZd��^ey�\dexq_gby�\ &���klZg^Zjlgh]h�deZkkZ�VWULQJ bf__lky�ljb�^h\h^Z��kh\f_klbfhklv��l_i_jv� kljhdZ� klZgh\blky� lbihf� ^Zgguo��� m^h[kl\h� �fh`gh� bkihevah\Zlv� klZg^Zjlgu_�hi_jZlhju�&����b [_ahiZkghklv� �]jZgbpu�fZkkb\Z�g_�gZjmrZxlky���AZihfgbl_��qlh�wlh�g_�^h\h^u� \ ihevam� hldZaZ� hl� h[uqguo�� hdZgqb\Zxsboky� gme_f� fZkkb\h\�� Hgb� hklZxlky�gZb[he__� wnn_dlb\guf� kihkh[hf� j_ZebaZpbb� kbf\hevguo� kljhd��L_f�g_�f_g__�� _keb�ijb�kha^Zgbb� ijbeh`_gby� kdhjhklv� \uiheg_gby� ijh]jZffu� g_� y\ey_lky� ^hfbgbjmxsbf�



nZdlhjhf�� gh\uc� deZkk� VWULQJ ij_^hklZ\ey_l� \Zf� [_ahiZkguc� b iheghklvx�bgl_]jbjh\Zgguc�\ kj_^m�ijh]jZffbjh\Zgby�&���kihkh[�h[jZ[hldb�kljhd�
Ohly�kljhdh\uc�deZkk�ljZ^bpbhggh�g_�kqblZxl�qZklvx�[b[ebhl_db�klZg^Zjlguo�rZ[ehgh\��l_f� g_� f_g__�� wlh� h^bg� ba� hij_^_e_gguo� \ &��� deZkkh\�dhgl_cg_jh\�� Wlh�� \ qZklghklb��hagZqZ_l��qlh�hg�ih^^_j`b\Z_l�hibkZggu_�\ ij_^u^ms_f�jZa^_e_�Ze]hjblfu��Djhf_�wlh]h��^ey� h[jZ[hldb� kljhd� bf_xlky� ^hihegbl_evgu_� \hafh`ghklb�� Qlh[u� ihemqblv� ^hklmi� ddeZkkm�VWULQJ��\ ijh]jZffm�ke_^m_l�\dexqblv�aZ]heh\hd��VWULQJ!�
DeZkk� VWULQJ� hq_gv� \_ebd�� \ g_f� bf__lky� fgh`_kl\h� dhgkljmdlhjh\� b nmgdpbc�qe_gh\��Ihfbfh�wlh]h�fgh]b_�nmgdpbb�qe_gu�bf_xl�fZkkm�i_j_]jm`_gguo�nhjf��Ih�wlhc�ijbqbg_�\ h^ghc� ]eZ\_� g_\hafh`gh� jZkkdZaZlv� h \k_o� qe_gZo� deZkkZ�� VWULQJ�� <f_klh� wlh]h� fu�bkke_^m_f�lhevdh�g_dhlhju_��hkgh\gu_�_]h�\hafh`ghklb��Ihke_�ihemq_gby�[Zah\uo�agZgbc�h jZ[hl_�deZkkZ�VWULQJ \ p_ehf��\k_�hklZevgh_�\u�kfh`_l_�e_]dh�ihgylv�kZfhklhyl_evgh�
< deZkk_�VWULQJ ih^^_j`b\Z_lky�g_kdhevdh�dhgkljmdlhjh\��Gb`_�ij_^klZ\e_gu�ijhlhlbiu�lj_o�ba�gbo��dhlhju_�qZs_�\k_]h�bkihevamxlky�
VWULQJ����VWULQJ�FRQVW�FKDU�
�kljhdZ��VWULQJ�FRQVW�VWULQJ�	kljhdZ��
< i_j\hc�nhjf_�kha^Z_lky�imklhc�h[t_dl�lbiZ�VWULQJ��<h�\lhjhc�nhjf_�� h[t_dl�lbiZ�VWULQJba� hdZgqb\Zxs_cky� gme_f� kljhdb�� h[hagZq_gghc� mdZaZl_e_f� kljhdZ�� WlZ� nhjfZ�h[_ki_qb\Z_l� ij_h[jZah\Zgb_� ba� hdZgqb\Zxs_cky� gme_f� kljhdb� \ h[t_dl� lbiZ� VWULQJ�� <lj_lv_c�nhjf_�h[t_dl�lbiZ�VWULQJ�kha^Z_lky�ba�^jm]h]h�h[t_dlZ�lbiZ�VWULQJ�
Gb`_�i_j_qbke_gZ�qZklv�hi_jZlhjh\��^himklbfuo�ijb�jZ[hl_�k h[t_dlZfb�lbiZ�VWULQJ�

Hi_jZlhj AgZq_gb_ Ijbk\Zb\Zgb_� DhgdZl_gZpby� Ijbk\Zb\Zgb_�k dhgdZl_gZpb_c  JZ\_gkl\h� G_jZ\_gkl\h� F_gvr_� F_gvr_�beb�jZ\gh! ;hevr_! ;hevr_�beb�jZ\gh>@ Bg^_dk�� <u\h^!! <\h^
MdZaZggu_�hi_jZlhju�iha\heyxl�bkihevah\Zlv�h[t_dlu�lbiZ�VWULQJ \ h[uqguo�\ujZ`_gbyo�b hldZaZlvky� hl� \uah\h\� ki_pbZebabjh\Zgguo�nmgdpbc�� gZijbf_j��nmgdpbc� VWUkS\�� beb�VWUFDW���� DZd� ijZ\beh�� h[t_dlu� lbiZ� VWULQJ� \ \ujZ`_gbyo� fh`gh� aZibku\Zlv� \f_kl_� kh[uqgufb�� hdZgqb\Zxsbfbky� gme_f� kljhdZfb�� GZijbf_j�� h[t_dl� lbiZ� VWULQJ fh`gh�ijbk\hblv�hdZgqb\Zxs_cky�gme_f�kljhd_�
Hi_jZlhj�� fh`gh�bkihevah\Zlv�^ey�dhgdZl_gZpbb�h[t_dlZ�lbiZ�VWULQJ k ^jm]bf�h[t_dlhf�lbiZ� VWULQJ beb� ^ey� dhgdZl_gZpbb� h[t_dlZ� lbiZ� VWULQJ kh� kljhdhc� \ klbe_� K��Ih^^_j`b\Zxlky�ke_^mxsb_�\ZjbZglu�



VWULQJ���VWULQJVWULQJ���&�VWULQJ&�VWULQJ���VWULQJ
Djhf_� wlh]h�� hi_jZlhj� � fh`gh� bkihevah\Zlv� ^ey� ijbkh_^bg_gby� h^bghqgh]h� kbf\heZ� ddhgpm�kljhdb�
< deZkk_�VWULQJ hij_^_e_gZ�dhgklZglZ�QSRV��h[uqgh�jZ\gZy�����WlZ�dhgklZglZhljZ`Z_l�fZdkbfZevgh�\hafh`gmx�^ebgm�kljhdb�
G_kfhljy� gZ� lh�� qlh� [hevrZy� qZklv� hi_jZpbc� gZ^� kljhdZfb� fh`_l� [ulv� \uiheg_gZ� kihfhsvx� kljhdh\uo� hi_jZlhjh\�� ^ey� g_dhlhjuo� gZb[he__� keh`guo� beb� g_h[uqguo�hi_jZpbc�gm`gu�nmgdpbb�� qe_gu�deZkkZ�VWULQJ��Ohly�bo�kebrdhf�fgh]h�^ey�h^ghc�]eZ\u��h g_dhlhjuo� gZb[he__� ihe_aguo� a^_kv� [m^_l� jZkkdZaZgh�� Qlh[u� ijbk\hblv� h^gm� kljhdm�^jm]hc� bkihevam_lky� nmgdpby� DVVLJQ��� Gb`_� ij_^klZ\e_gu� ^\_� hkgh\gu_� nhjfu� wlhc�nmgdpbb�
VWULQJ�ILDVVLJQ�FRQVW�VWULQJ�	h[t_dlBkljhdZ� VL]H�W\SH�gZqZeh��VL]HBW\SH�qbkeh��VWULQJ�	DVVLJQ�FRQVW�FKDU�
�kljhdZ��VL]HBW\SH�qbkeh��
< i_j\hc� nhjf_� g_kdhevdh� kbf\heh\�� dhebq_kl\h� dhlhjuo� jZ\gh� iZjZf_ljm qbkeh ba�h[t_dlZ�h[t_dlBkljhdZ��gZqbgZy�k bg^_dkZ�gZqZeh��ijbk\Zb\Zxlky \uau\Zxs_fm�h[t_dlm��<h� \lhjhc� nhjf_� \uau\Zxs_fm� h[t_dlm� ijbk\Zb\Z_lky� i_j\u_� g_kdhevdh� kbf\heh\��dhebq_kl\h�dhlhjuo�jZ\gh�iZjZf_ljm�qbkeh ba�hdZgqb\Zxs_cky�gme_f�kljhdb�kljhdZ��<h[hbo� kemqZyo� nmgdpby� \ha\jZsZ_l� kkuedm� gZ� \uau\Zxsbc� h[t_dl�� Hq_\b^gh�� qlh� ^ey�ijbk\Zb\Zgby h^ghc�p_ehc�kljhdb�^jm]hc�]hjZa^h�ijhs_�bkihevah\Zlv�hi_jZlhj� ��Nmgd�pby�DVVLJQ�� fh`_l�ihgZ^h[blvky�lhevdh�ijb�ijbk\Zb\Zgbb�qZklb�kljhdb�
Ijbkh_^bgblv� qZklv� h^ghc� kljhdb� d ^jm]hc�fh`gh� k ihfhsvx�nmgdpbb�qe_gZ� DSSHQG����Gb`_�ij_^klZ\e_gu�^\_�hkgh\gu_�nhjfu�wlhc�nmgdpbb�
VWULQJ�	DSSHQG�FRQVW�VWULQJ�	h[v_dlBkljhdZ��VL]H�W\SH�gZqZeh��VL]HBW\SH�qbkeh��VWULQJ�	DSSHQG�FRQVW�FKDU�
�kljhdZ��VL]HBW\SH�qbkeh��
< i_j\hc� nhjf_� g_kdhevdh� kbf\heh\�� dhebq_kl\h� dhlhjuo� jZ\gh� iZjZf_ljm� qbkeh� ba�h[t_dlZ� h[t_dlBkljhdZ�� gZqbgZy� k bg^_dkZ� gZqZeh ijbkh_^bgyxlky� d \uau\Zxs_fm�h[t_dlm�� <h� \lhjhc� nhjf_ d� \uau\Zxs_fm� h[t_dlm� ijbkh_^bgyxlky� i_j\u_� g_kdhevdh�kbf\heh\��dhebq_kl\h�dhlhjuo�jZ\gh�iZjZf_ljm�qbkeh��ba�hdZgqb\Zxs_cky�gme_f� kljhdb�kljhdZ��< h[hbo�kemqZyo�nmgdpby�\ha\jZsZ_l�kkuedm�gZ�\uau\Zxsbc�h[t_dl��Hq_\b^gh��qlh�^ey�ijbkh_^bg_gby�h^ghc�p_ehc�kljhdb�d ^jm]hc�]hjZa^h�ijhs_�bkihevah\Zlv�hi_jZlhj����Nmgdpby�DSSHQG�� fh`_l�ihgZ^h[blvky�lhevdh�ijb�ijbkh_^bg_gbb�qZklb�kljhdb�
K ihfhsvx�nmgdpbc� LQVHUW�� b U_j�Zk_�� fh`gh� khhl\_lkl\_ggh� \klZ\eylv beb� aZf_gylv�kbf\heu�\ kljhd_��Gb`_�ij_^klZ\e_gu�ijhlhlbiu�hkgh\guo nhjf�wlbo�nmgdpbc�
VWULQJ�	LQVHUW�VL]HBW\SH�gZqZeh��FRQVW�VWULQJ�	h[t_dlBkljhdZ���VWULQJ�	LQVHUW�VL]HBW\SH�gZqZeh��FRQVW�VWULQJ�	h[t_dl�kljhdZ� VL]HBW\SH�gZqZeh�\klZ\db��VL]H�W\SH�qbkeh��VWULQJ�	UHSODFH�VL]HBW\SH�gZqZeh��VL]HBW\SH�qbkeh� FRQVW�VWULQJ�	h[t_dlBkljhdZ���VWULQJ�ILUHSODFH�VL]HBW\SH�gZqZeh��VL]HBW\SH�bkoBghf_j� FRQVW�VWULQJ�	h[t_dl�kljhdZ�VL]HBW\SH�gZqZehBaZf_gu��VL]HBW\SH�qbkehBaZf_gu���



< i_j\hc� nhjf_� nmgdpbb� LQVHUW�� h[t_dl� h[t_dlBkljhdZ \klZ\ey_lky� \ \uau\Zxsmx�kljhdm�ih�bg^_dkm�gZqZeh��<h�\lhjhc�nhjf_�nmgdpbb� LQVHUW�� qbkeh�kbf\heh\�ba�h[t_dlZ�h[t_dlBkljhdZ�� gZqbgZy� k bg^_dkZ�gZqZehB\klZ\db�� \klZ\ey_lky� \ \uau\Zxsmx� kljhdm�ih�bg^_dkm�gZqZeh�
< i_j\hc�nhjf_�nmgdpbb�U_jOZk_�� qbkeh kbf\heh\��gZqbgZy�k bg^_dkZ�gZqZeh��aZf_gy_lky�\\uau\Zxs_c� kljhd_� h[t_dlhf� h[t_dlBkljhdZ�� <h� \lhjhc nhjf_� nmgdpbb� UHSODFH�� \\uau\Zxs_c�kljhd_�aZf_gy_lky�bkoBqbkeh kbf\heh\��gZqbgZy�k bg^_dkZ�gZqZeh��ijb�wlhf�ba� h[t_dlZ� h[t_dlBkljhdZ [_jmlky� qbkehBaZf_gu kbf\heh\�� gZqbgZy� k bg^_dkZ�gZqZehBaZf_gu��< h[hbo�kemqZyo�nmgdpby�\ha\jZsZ_l�kkuedm�gZ�\uau\Zxsbc�h[t_dl�
M^Zeblv� kbf\heu� ba� kljhdb�fh`gh� k ihfhsvx�nmgdpbb� HUDVH��� Gb`_� ihdZaZgZ� h^gZ� ba�nhjf�wlhc�nmgdpbb��
VWULQJ�	HUDVH�VL]H�W\SH�gZqZeh   ����VL]H�W\SH�qbkeh  �QSRV��
Nmgdpby� m^Zey_l� qbkeh kbf\heh\� ba� \uau\Zxs_c� kljhdb�� gZqbgZy� k bg^_dkZ gZqZeh��<ha\jZsZ_fuf�agZq_gb_f�y\ey_lky�kkuedZ�gZ�\uau\Zxsbc�h[t_dl�
< deZkk_� VWULQJ ih^^_j`b\Z_lky�g_kdhevdh�nmgdpbc�qe_gh\��ij_^gZagZq_gguo�^ey�ihbkdZ�kljhd��Kj_^b�gbo�bf_xlky�nmgdpbb� ILQG�� b UILQG����Gb`_ ihdZaZgu�ijhlhlbiu�hkgh\guo�\_jkbc�wlbo�nmgdpbc�
VL]H�W\SH�ILQG�FRQVW�VWULQJ�	h[t_dlBkljhdZ��VL]H�W\SH�gZqZeh  ����FRQVW�VL]HBW\SH�UILQG�FRQVW�VWULQJ�	h[t_dlBkljhdZ��VL]H�W\SH�gZqZeh  �QSRV��FRQVW�
GZqbgZy�k bg^_dkZ�gZqZeh�nmgdpby�ILQG�� bs_l�\ \uau\Zxs_c kljhd_�i_j\h_�kh\iZ^_gb_�kh�kljhdhc��kh^_j`Zs_cky�\ h[t_dl_�h[t_dlBkljhdZ��?keb bkdhfZy�kljhdZ�gZc^_gZ��nmgdpby�ILQG�� \ha\jZsZ_l�bg^_dk�\uau\Zxs_c kljhdb��khhl\_lkl\mxsbc�gZc^_gghfm�kh\iZ^_gbx��?keb� bkdhfZy� kljhdZ� g_ gZc^_gZ�� nmgdpby� ILQG�� \ha\jZsZ_l� agZq_gb_� QSRV�� <ijhlb\hiheh`ghklv nmgdpbb� ILQG���� nmgdpby� UILQG���� gZqbgZy� k bg^_dkZ� gZqZeh�� gh� \h[jZlghf gZijZ\e_gbb�� bs_l� \ \uau\Zxs_c� kljhd_� i_j\h_� kh\iZ^_gb_� kh� kljhdhc�kh^_j`Zs_cky�\ h[t_dl_�h[t_dlBkljhdZ���Lh�_klv�bs_l�ihke_^g__�kh\iZ^_gb_�kh�kljhdhc��kh^_j`Zs_cky�\ h[t_dl_�h[t_dlBkljhdZ���?keb�bkdhfZy kljhdZ�gZc^_gZ��nmgdpby�UILQG���\ha\jZsZ_l�bg^_dk�\uau\Zxs_c�kljhdb� khhl\_lkl\mxsbc�gZc^_gghfm�kh\iZ^_gbx��?keb�bkdhfZy�kljhdZ�g_�gZc^_gZ��nmgdpby�UILQG�� \ha\jZsZ_l�agZq_gb_�QSRV�
>ey�kjZ\g_gby�p_euo�kljhdh\uo�h[t_dlh\�m^h[g__�\k_]h�ihevah\Zlvky�hibkZggufb�jZg__��i_j_]jm`_ggufb�hi_jZlhjZfb�hlghr_gby��L_f�g_�f_g__� _keb�\u�aZohlbl_�kjZ\gblv�qZklb�kljhd�� \Zf� ihgZ^h[blky� nmgdpby�qe_g� FRPSDUH���� Gb`_� ij_^klZ\e_g� ijhlhlbi� wlhc�nmgdpbb�
LQW�FRPSDUH�VL]HBW\SH�gZqZeh��VL]HBW\SH�qbkeh� FRQVW�VWULQJ�	h[t_dlBkljhdZ��FRQVW�
A^_kv� k \uau\Zxs_c� kljhdhc� kjZ\gb\Zxlky� qbkeh� kbf\heh\� h[t_dlZ� h[t_dlBkljhdZ��gZqbgZy� k bg^_dkZ� gZqZeh�� ?keb� \uau\ZxsZy� kljhdZ� f_gvr_� q_f� h[t_dlBkljhdZ��nmgdpby�khPjZU_�� \ha\jZsZ_l�hljbpZl_evgh_�agZq_gb_� ?keb�\uau\ZxsZy�kljhdZ�[hevr_��q_f� h[t_dlBkljhdZ�� nmgdpby� FRPSDUH�� \ha\jZsZ_l� iheh`bl_evgh_� agZq_gb_�� ?keb�\uau\ZxsZy� kljhdZ� jZ\gZ� h[t_dlm� h[t_dlBkljhdZ�� \ha\jZsZ_fh_� agZq_gb_� nmgdpbb�FRPSDUH�� jZ\gh�gmex�



Ohly�h[t_dlu�lbiZ�VWULQJ kZfb�ih�k_[_�hq_gv�m^h[gu��bgh]^Z�m \Zk�\k_�`_ [m^_l�\hagbdZlv�g_h[oh^bfhklv� \ \_jkbb� kljhdb� \ \b^_� fZkkb\Z� kbf\heh\� hdZgqb\Zxsboky� gme_f��GZijbf_j��h[t_dl�lbiZ�VWULQJ fh`gh�bkihevah\Zlv ^ey�h[jZah\Zgby�bf_gb�nZceZ��H^gZdh�ijb� hldjulbb�nZceZ� \Zf� ijb^_lky aZ^Z\Zlv� mdZaZl_ev� gZ� klZg^Zjlgmx�� hdZgqb\Zxsmxky�gme_f� kljhdm�� >ey� j_r_gby� ijh[e_fu� \ deZkk_� VWULQJ bf__lky� nmgdpby�qe_g� FBVWU���ijhlhlbi dhlhjhc�ihdZaZg�gb`_�
FRQVW�FKDU�
FBVWU���FRQVW�
Nmgdpby�\ha\jZsZ_l�mdZaZl_ev�gZ�hdZgqb\Zxsmxky�gme_f�\_jkbx�kljhdb� kh^_j`Zsmxky�\\uau\Zxs_f� h[t_dl_� lbiZ� VWULQJ�� HdZgqb\ZxsZyky� gme_f kljhdZ� g_� ^he`gZ� f_gylvky��Djhf_� wlh]h�� _keb� gZ^� h[t_dlhf� lbiZ� VWULQJ \uihegyebkv� dZdb_�eb[h� ^jm]b_� hi_jZpbb��ijZ\bevghklv�\uiheg_gby�nmgdpbb FBVWU�� g_�]ZjZglbjm_lky�
Ihkdhevdm� deZkk� VWULQJ� y\ey_lky� dhgl_cg_jhf�� \ g_f� ih^^_j`b\Zxlky�nmgdpbb� EHJLQ�� bHQG��� \ha\jZsZxsb_� khhl\_lkl\_ggh� bl_jZlhj� gZqZeZ� b dhgpZ kljhdb�� LZd`_�ih^^_j`b\Z_lky�nmgdpby�VL]H��� \ha\jZsZxsZy�l_dms__�qbkeh�kbf\heh\�kljhdb�
Ijbf_ju
Ohly� fu� m`_� ijb\udeb� d ljZ^bpbhgguf kljhdZf� \ klbe_� K�� \ &��� deZkk� VWULQJ ^_eZ_l�h[jZ[hldm� kljhd� kms_kl\_ggh� ijhs_��GZijbf_j�� ijb� jZ[hl_� k h[t_dlZfb� lbiZ� VWULQJ ^ey�ijbk\Zb\Zgby�kljhd�fh`gh�bkihevah\Zlv�hi_jZlhj� ��^ey�dhgdZl_gZpbb�kljhd�± hi_jZlhj����Z ^ey� kjZ\g_gby� kljhd� ± jZaebqgu_� hi_jZlhju� kjZ\g_gby�� < ke_^mxs_c� ijh]jZff_�ihdZaZgu�wlb�hi_jZpbb�
���Dhjhldbc�ijbf_j�bkihevah\Zgby�kljhdh\h]h�deZkkZ�LQFOXGH��LRVWUHDP!�LQFOXGH��VWULQJ!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ VWULQJ�VWU���Ij_^klZ\e_gb_�kljhd���VWULQJ�VWU���<lhjZy�kljhdZ���VWULQJ�VWU��
���ijbk\Zb\Zgb_�kljhdVWU�� �VWU��FRXW����VWU������?Q�����VWU������?Q��
���dhgdZl_gZpby�^\mo�kljhdVWU�� �VWU����VWU��FRXW����VWU������?Q��
���kjZ\g_gb_�kljhdLI�VWU��!�VWU���FRXW�����VWU��!�VWU�?Q��LI�VWU��  �VWU��VWU���FRXW�����VWU��  �VWU��VWU�?Q��
���kljhdh\hfm�h[t_dlm�fh`gh�ijbk\hblv�h[uqgmx�kljhdmVWU�� ��Wlh�h[uqgZy�kljhdZ?Q��FRXW����VWU��
���kha^Zgb_�kljhdh\h]h�h[t_dlZ���k ihfhsvx�^jm]h]h�kljhdh\h]h�h[t_dlZ



VWULQJ�VWU��VWU���FRXW����VWU��
���\\h^�kljhdbFRXW�����<\_^bl_�kljhdm����FLQ�!!�VWU��FRXW����VWU��
UHWXUQ���`

Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg_�ihy\blky�ke_^mxs__�
Ij_^klZ\e_gb_�kljhd�Ij_^klZ\e_gb_�kljhdIj_^klZ\e_gb_�kljhd�<lhjZy�kljhdZVWU��!�VWU�VWU��  �VWU��VWU�Wlh�h[uqgZy�kljhdZWlh�h[uqgZy�kljhdZ<\_^bl_�kljhdm��Ijb\_lIjb\_l
DZd� \b^bl_�� k h[t_dlZfb� lbiZ� VWULQJ fh`gh� h[jZsZlvky� lZd� `_�� dZd� b kh� \kljh_ggufb�lbiZfb�^Zgguo�&����Wlh��nZdlbq_kdb��b _klv�]eZ\gh_�^hklhbgkl\h�kljhdh\h]h�deZkkZ�
Hlf_lvl_� ijhklhlm� fZgbimebjh\Zgby� kh� kljhdZfb�� ^ey� dhgdZl_gZpbb� kljhd� bkihevam_lky�h[uqguc�hi_jZlhj����Z ^ey�bo�kjZ\g_gby� ± h[uqguc�hi_jZlhj�!��Qlh[u�\uihegblv�l_�`_�hi_jZpbb�^ey�hdZgqb\Zxsboky�gmezf�kljhd�\ klbe_�K��\Zf�ijbrehkv [u�\uau\Zlv�nmgdpbb�VWUFDW���b VWUFPS����qlh��kh]eZkbl_kv��]hjZa^h�f_g__�m^h[gh��Ihkdhevdm�h[t_dlu�lbiZ�VWULQJfh`gh� kh\_jr_ggh� k\h[h^gh� mdZau\Zlv� \ \ujZ`_gbyo� \f_kl_� k hdZgqb\Zxsbfbky�gmezf�kljhdZfb� \ klbe_� K�� lh� gbdZdbo� g_ijbylghkl_c� hl� bo� bkihevah\Zgby [ulv� g_� fh`_l�� Z\u]h^u��gZh[hjhl��� hq_\b^gu�
Bf__lky� _sz� h^gZ� ^_lZev�� gZ� dhlhjmx� ke_^m_l� h[jZlblv� \gbfZgb_� \ ij_^u^ms_c�ijh]jZff_��jZaf_ju�kljhd�g_�aZ^Zxlky��H[t_dlu�lbiZ�VWULQJ Z\lhfZlbq_kdb�gZkljZb\ZxlkyGZ�ojZg_gb_�kljhd� lj_[m_fhc�^ebgu��LZdbf�h[jZahf��dh]^Z�\u�\uihegy_l_�ijbk\Zb\Zgb_�beb�dhgdZl_gZpbx�kljhd��jZaf_j�p_e_\hc�kljhdb�Z\lhfZlbq_kdb�\ujZklZ_l�jh\gh�gZklhevdh��gZkdhevdh� wlh� gm`gh� ^ey� jZaf_s_gby� gh\hc� kljhdb�� Wlhl� ^bgZfbq_kdbc� Zki_dl�bkihevah\Zgby� h[t_dlh\� lbiZ� VWULQJ ke_^m_l� \k_]^Z� ijbgbfZlv \h� \gbfZgb_� ijb� \u[hj_�\ZjbZglZ� ij_^klZ\e_gby� kljhd� \ \Zrbo� ijh]jZffZo�� �DZd� m`_� hlf_qZehkv�� klZg^Zjlgu_�hdZgqb\Zxsb_ky� gmezf� kljhdb� y\eyxlky� \hafh`guf� bklhqgbdhf� gZjmr_gby� ]jZgbp�fZkkb\h\��
���< ke_^mxs_c�ijh]jZff_�^_fhgkljbjmxlky�nmgdpbb�LQVHUW����HUDVH���b UHSODFH���
���Bkihevah\Zgb_�nmgdpbc�LQVHUW����HUDVH���b UHSODFH���LQFOXGH��LRVWUHDP!�LQFOXGH��VWULQJ!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ VWULQJ�VWU���Wlh�ijh\_jdZ���VWULQJ�VWU���:;<=>?@���



FRXW�����Bkoh^gu_�kljhdb�?Q�FRXW�����VWU��������VWU�����HQGO�FRXW�����VWU��������VWU������?Q?Q��
���jZ[hlZ�nmgdpbb�LQVHUW��FRXW�����<klZ\dZ�kljhdb�VWU��\ kljhdm�VWU��?Q�VWU��LQVHUW����VWU���FRXW����VWU������?Q?Q��
���jZ[hlZ�nmgdpbb�HUDVH��FRXW�����M^Ze_gb_�k_fb�kbf\heh\�ba�kljhdb�VWU��?Q�VWU��HUDVH�������FRXW����VWU������?Q?Q��
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UHWXUQ���`
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��� Ihkdhevdm� deZkk� VWULQJ hij_^_ey_l� lbi� ^Zgguo�� ihy\ey_lky� \hafh`ghklv� kha^Z\Zlv�dhgl_cg_ju� ^ey� ojZg_gby� h[t_dlh\� lbiZ� VWULQJ�� GZijbf_j�� gb`_� ij_^klZ\e_gZ�mkh\_jr_gkl\h\ZggZy� \_jkby� ijh]jZffu� kha^Zgby� ZkkhpbZlb\gh]h� kibkdZ� ^ey ojZg_gby�keh\�b Zglhgbfh\��\i_j\u_�ihdZaZggZy�ijbf_j_���jZa^_eZ������
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LQW�PDLQ��^ PDS�VWULQJ��VWULQJ!�P�LQW�L�
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S� �P�ILQG�V��LI�S�� �P�HQG���FRXW�����:glhgbf�������S�!VHFRQG�HOVHFRXW�����LZdh]h�keh\Z�\ ZkkhpbZlb\ghf�kibkd_�g_l?Q��
UHWXUQ���`


