
=eZ\Z��<\_^_gb_�\ deZkku
< wlhc�]eZ\_�\\h^ylky�ihgylby�deZkkh\�b h[t_dlh\��< ke_^mxsbo�g_kdhevdbo�\Z`g_crbo�jZa^_eZo� nZdlbq_kdb� hibkZgu� ihqlb� \k_� Zki_dlu� ijh]jZffbjh\Zgby� gZ� K���� ihwlhfm�kh\_lm_f�\Zf�qblZlv�ih\gbfZl_evg__������Dhgkljmdlhju�b ^_kljmdlhju
?keb�\u�ibkZeb�hq_gv�^ebggu_�ijh]jZffu��lh�agZ_l_��qlh�\ g_dhlhjuo�qZklyo�ijh]jZffu�h[uqgh� lj_[m_lky� bgbpbZebaZpby�� G_h[oh^bfhklv� \ bgbpbZebaZpbb� _s_� [he__� qZklh�ijhy\ey_lky� ijb� jZ[hl_� k h[t_dlZfb�� >_ckl\bl_evgh�� _keb� h[jZlblvky� d j_Zevguf�ijh[e_fZf��lh��nZdlbq_kdb��^ey�dZ`^h]h�kha^Z\Z_fh]h�\Zfb�h[t_dlZ�lj_[m_lky�dZdh]h�lh�\b^Z� bgbpbZebaZpby�� >ey� jZaj_r_gby� wlhc� ijh[e_fu� \ &��� bf__lky� nmgdpby�dhgkljmdlhj �FRQVWUXFWRU IXQFWLRQ�� \dexqZ_fZy� \ hibkZgb_� deZkkZ�� Dhgkljmdlhj� deZkkZ�\uau\Z_lky� \kydbc� jZa� ijb kha^Zgbb� h[t_dlZ� wlh]h� deZkkZ�� LZdbf� h[jZahf�� ex[Zy�g_h[oh^bfZy� h[t_dlm� bgbpbZebaZpby� ijb� gZebqbb� dhgkljmdlhjZ� \uihegy_lky�Z\lhfZlbq_kdb�
Dhgkljmdlhj� bf__l� lh� `_� bfy�� qlh� b deZkk�� qZklvx� dhlhjh]h� hg� y\ey_lky�� b g_� bf__l�\ha\jZsZ_fh]h�agZq_gby��GZijbf_j��gb`_�ij_^klZ\e_g�g_[hevrhc�deZkk�k dhgkljmdlhjhf�
�LQFOXGH��LRVWUHDP!�XVLQJ�QDPHVSDFH�VWG�FODVV�P\FODVV�^LQW D�SXEOLF� P\FODVV�������dhgkljmdlhjYRLG�VKRZ����`�P\FODVV��P\FODVV��� FRXW �� �< dhgkljmdlhj_?i���D ���`�YRLG�P\FODVV��VKRZ��^ FRXW ���D�
L̀QW�PDLQ��^ P\FODVV RE�RE�VKRZ����UHWXUQ���`< wlhf� ijhklhf� ijbf_j_� agZq_gb_� Z bgbpbZebabjm_lky� dhgkljmdlhjhf� P\FODVV���Dhgkljmdlhj� \uau\Z_lky� lh]^Z�� dh]^Z� kha^Z_lky� h[t_dl� RE�� H[t_dl�� \ k\hx� hq_j_^v��kha^Z_lky�ijb�\uiheg_gbc�bgkljmdpbb�h[ty\e_gby�h[t_dlZ��<Z`gh�ihgbfZlv��qlh�\ &���bgkljmdpby� h[ty\e_gby� i_j_f_gghc� y\ey_lky� �bgkljmdpb_c� ^_ckl\by��� Ijb�ijh]jZffbjh\Zgbb� gZ� K bgkljmdpbb� h[ty\e_gby� i_j_f_gguo� ihgbfZxlky� ijhklh� dZd�kha^Zgb_� i_j_f_gguo�� H^gZdh� \ &���� ihkdhevdm� h[t_dl� fh`_l� bf_lv� dhgkljmdlhj��



bgkljmdpby� h[ty\e_gby� i_j_f_gghc� fh`_l� \uau\Zlv� \uiheg_gb_� aZibkZgguo� \dhgkljmdlhj_�^_ckl\bc�
H[jZlbl_�\gbfZgb_��dZd�hij_^_ey_lky�dhgkljmdlhj P\FODVV��� DZd�m`_�]h\hjbehkv��hg�g_�bf__l� \ha\jZsZ_fh]h� agZq_gby�� < khhl\_lkl\bb� k nhjfZevgufb� ijZ\beZfb� kbglZdkbkZ�&���dhgkljmdlhj�g_�^he`_g�bf_lv�\ha\jZsZ_fh]h�agZq_gby�
>ey� ]eh[Zevguo� h[t_dlh\� dhgkljmdlhj� h[t_dlZ� \uau\Z_lky� lh]^Z�� dh]^Z� gZqbgZ_lky�\uiheg_gb_�ijh]jZffu��>ey�ehdZevguo�h[t_dlh\�dhgkljmdlhj�\uau\Z_lky�\kydbc�jZa�ijb�\uiheg_gbb�bgkljmdpbb�h[ty\e_gby�i_j_f_gghc�
Nmgdpb_c�� h[jZlghc� dhgkljmdlhjm�� y\ey_lky� ^_kljmdlhj �GHVWUXFWRU�� WlZ� nmgdpby�\uau\Z_lky�ijb�m^Ze_gbb�h[t_dlZ��H[uqgh�ijb�jZ[hl_�k h[t_dlhf�\ fhf_gl�_]h�m^Ze_gby�^he`gu� \uihegylvky� g_dhlhju_� ^_ckl\by� GZijbf_j�� ijb� kha^Zgbb� h[t_dlZ� ^ey� g_]h�\u^_ey_lky�iZfylv��dhlhjmx�g_h[oh^bfh�hk\h[h^blv�ijb�_]h�m^Ze_gbb��Bfy�^_kljmdlhjZ�kh\iZ^Z_l� k bf_g_f� deZkkZ�� gh� k kbf\hehf a� �lbev^Z�� \ gZqZe_�� Ijbf_j� deZkkZ� k^_kljmdlhjhf�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�FODVV�P\FODVV�^LQW�D�SXEOLF� P\FODVV�������dhgkljmdlhjaP\FODVV
��� ���^_kljmdlhjYRLG�VKRZ�� �`�������P\FODVV��P\FODVV���^ FRXW ©��Kh^_j`bfh_�dhgkljmdlhjZ?i���D� �������������
P̀\FODVV���P\FODVV ��^ FRXW �� �M^Ze_gb_���?Q��
ỲRLG�P\FODVV��VKRZ��^ FRXW ���D ����?Q��
L̀QW�PDLQ��^ P\FODVV�RE�RE�VKRZ�� �UHWXUQ ��`>_kljmdlhj� deZkkZ� \uau\Z_lky� ijb� m^Ze_gbb� h[t_dlZ�� EhdZevgu_� h[t_dlu� m^Zeyxlky�lh]^Z�� dh]^Z� hgb� \uoh^yl� ba� h[eZklb� \b^bfhklb�� =eh[Zevgu_� h[t_dlu� m^Zeyxlky� ijb�aZ\_jr_gbb�ijh]jZffu�
:^j_kZ�dhgkljmdlhjZ�b ^_kljmdlhjZ�ihemqblv�g_\hafh`gh�Ijbf_ju�
���<kihfgbl_��qlh�\ kha^Zgghf�\ ]eZ\_���deZkk_ VWDFN ^ey�mklZgh\db�i_j_f_gghc�bg^_dkZ�



kl_dZ� lj_[h\ZeZkv� nmgdpby� bgbpbZebaZpbb�� Wlh� Bf_ggh� lhl� lbi� ^_ckl\by�� ^ey�\uiheg_gby�dhlhjh]h�b ijb^mfZg�dhgkljmdlhj��A^_kv�ij_^klZ\e_gZ�memqr_ggZy�\_jkby�deZkkZ VWDFN� ]^_�^ey� Z\lhfZlbq_kdhc�bgbpbZebaZpbb�h[t_dlZ�kl_dZ�ijb�_]h�kha^Zgbb�bkihevam_lky�dhgkljmdlhj�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
�GHILQH�6,=(���
���H[ty\e_gb_�deZkkZ VWDFN�^ey�kbf\heh\FODVV�VWDFN�^FKDU�VWFN>6,=(@�����kh^_j`bl kl_dLQW�WRV�����bg^_dk�\_jrbgu�kl_dZSXEOLF�VWDFN�������dhgkljmdlhjYRLG�SXVK�FKDU�FK������ihf_sZ_l�\ kl_d�kbf\heFKDU�SRS�������\ulZedb\Z_l�ba�kl_dZ�kbf\he`�
���BgbpbZebaZpby�kl_dZVWDFN��VWDFN��^ FRXW�����JZ[hlZ�dhgkljmdlhjZ�kl_dZ�?Q��WRV ��`
���Ihf_s_gb_�kbf\heZ�\ kl_dYRLG�VWDFN��SXVK�FKDU�FK�^ LI��WRV  6,=(��^FRXW�����Kl_d�ihehg��UHWXUQ�
V̀WFN>WRV@ FK�WRV���`

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

LQW�PDLQ��^ ���h[jZah\Zgb_�^\mo��Z\lhfZlbq_kdb�bgbpbZebabjm_fuo��kl_dh\VWDFN�V���V���LQW�L�
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IRU�L ���L����L����FRXW�����kbf\he ba V�������V��SRS�������?Q��IRU�L ���L����L����FRXW�����kbf\he ba V�������V��SRS�������?Q��
UHWXUQ���`H[jZlbl_� \gbfZgb_�� qlh� l_i_jv� \f_klh� hl^_evghc�� ki_pbZevgh� \uau\Z_fhc� ijh]jZffhc�nmgdpbb� aZ^ZqZ�bgbpbZebaZpbb�\uihegy_lky�dhgkljmdlhjhf�Z\lhfZlbq_kdb��Wlh�\Z`gh_�iheh`_gb_��?keb�bgbpbZebaZpby�\uihegy_lky�Z\lhfZlbq_kdb�ijb�kha^Zgbb�h[t_dlZ��lh�wlh�bkdexqZ_l�ex[mx�\hafh`ghklv�lh]h��qlh�ih�hrb[d_�bgbpbZebaZpby�g_�[m^_l�\uiheg_gZ��<Zf��dZd�ijh]jZffbklm��g_�gm`gh�[_kihdhblvky�h[�bgbpbZebaZpbb�² hgZ�Z\lhfZlbq_kdb�\uihegblky�ijb�ihy\e_gbb�h[t_dlZ�

��� < ke_^mxs_f� ijbf_j_� ihdZaZgZ� g_h[oh^bfhklv� g_� lhevdh� dhgkljmdlhjZ�� gh� b^_kljmdlhjZ�� < ijbf_j_� kha^Z_lky� ijhklhc� deZkk� ^ey� kljhd�� dhlhjuc� kh^_j`bl� kZfm�kljhdm� b __� ^ebgm�� Dh]^Z� kha^Z_lky� h[t_dl VWUW\SH� ^ey� ojZg_gby� kljhdb� \u^_ey_lky�iZfylv�� b gZqZevgZy� ^ebgZ� kljhdb� mklZgZ\eb\Z_lky� jZ\ghc� gmex�� Dh]^Z� h[t_dl VWUW\SHm^Zey_lky��wlZ�iZfylv�hk\h[h`^Z_lky�
�LQFOXGH��LRVWUHDP!�LQFOXGH��FVWULQJ!�LQFOXGH��FVWGOLE!XVLQJ�QDPHVSDFH�VWG�
�GHILQH�6,=(����
FODVV�VWUW\SH�^FKDU�
S�LQW�OHQ�SXEOLF�VWUW\SH�������dhgkljmdlhjaVWUW\SH�������^_kljmdlhjYRLG�VHW�FKDU�
SWU��YRLG�VKRZ���`�
���BgbpbZebaZpby�h[t_dlZ�kljhdZVWUW\SH��VWUW\SH��^ S �FKDU�
��PDOORF�6,=(��LI��S��^FRXW�����Hrb[dZ�\u^_e_gby�iZfylb?Q��H[LW����

̀S 
?�
�OHQ ��`

���Hk\h[h`^_gb_�iZfylb�ijb�m^Ze_gbb�h[t_dlZ�kljhdZVWUW\SH��aVWUW\SH��^ FRXW�����Hk\h[h`^_gb_�S?Q��IUHH�S��`
YRLG�VWUW\SH��VHW�FKDU�
SWU�^ LI�VWUOHQ�SWU��!�6,=(��^FRXW�����KljhdZ�kebrdhf�\_ebdZ?Q��UHWXUQ�



V̀WUFS\�S��SWU��OHQ VWUOHQ�S��`
YRLG�VWUW\SH��VKRZ��^ FRXW����S������� ^ebgZ�������OHQ�FRXW�����?Q��`
LQW�PDLQ��^ VWUW\SH�V��V��
V��VHW��Wlh�ijh\_jdZ���V��VHW��Fg_�gjZ\blky�K�����
V��VKRZ���V��VKRZ���
UHWXUQ���`

< wlhc�ijh]jZff_�^ey�\u^_e_gby�b hk\h[h`^_gby�iZfylb�bkihevamxlky�nmgdpbb PDOORF��b IUHH��� Ohly�wlhl�ijbf_j�kh\_jr_ggh�ijZ\be_g��dZd�\u�m\b^bl_�^Ze__�\ wlhc�dgb]_��\ &���_klv�b bghc�imlv�mijZ\e_gby�jZkij_^_e_gb_f�^bgZfbq_kdhc�iZfylb�
��� < ke_^mxs_f� ijbf_j_� ijb\_^_g� bgl_j_kguc� kihkh[� bkihevah\Zgby� dhgkljmdlhjZ� b^_kljmdlhjZ� h[t_dlZ�� < ijh]jZff_� h[t_dl� deZkkZ WLPHU ij_^gZagZq_g� ^ey� baf_j_gby�\j_f_ggh]h� bgl_j\ZeZ� f_`^m� _]h� kha^Zgb_f� b m^Ze_gb_f�� Ijb� \uah\_� ^_kljmdlhjZ� gZ�wdjZg� \u\h^blky� ijhr_^r__� k fhf_glZ� kha^Zgby� h[t_dlZ� \j_fy�� <u� fh]eb� [u�\hkihevah\Zlvky� ih^h[guf� h[t_dlhf� ^ey� baf_j_gby� \j_f_gb� jZ[hlu� ijh]jZffu� beb�\j_f_gb�jZ[hlu�nmgdpbb�\gmljb�[ehdZ��Ijhklh�m[_^bl_kv��qlh�h[t_dl�bkq_aZ_l \ fhf_gl�aZ\_jr_gby�\j_f_ggh]h�bgl_j\ZeZ�
�LQFOXGH��LRVWUHDP!�LQFOXGH��FWLPH!XVLQJ�QDPHVSDFH�VWG�
FODVV�WLPHU�^FORFNBW�VWDUW�SXEOLF�WLPHU�������dhgkljmdlhjaWLPHU�������^_kljmdlhj`�
WLPHU��WLPHU��^ VWDUW FORFN���`
WLPHU��aWLPHU��^ FORFNBW�HQG�
HQG FORFN���FRXW�����AZljZq_ggh_ \j_fy��������HQG�VWDUW����&/2&.6B3(5B6(&����?Q��`



LQW�PDLQ��^ WLPHU�RE�FKDU�F�
���IZmaZ ���FRXW�����GZ`fbl_�ex[mx�deZ\brm��aZl_f (17(5����FLQ�!!�F�
UHWXUQ���`< ijh]jZff_� bkihevam_lky� klZg^ZjlgZy� [b[ebhl_qgZy� nmgdpby FORFN��� dhlhjZy�\ha\jZsZ_l�qbkeh�\j_f_gguo�pbdeh\�k fhf_glZ�aZimkdZ�ijh]jZffu��?keb�jZa^_eblv�wlh�qbkeh�gZ &/2&.6B3(5B6(&� fh`gh�ihemqblv�agZq_gb_�\ k_dmg^Zo�
�����Dhgkljmdlhju�k iZjZf_ljZfb
Dhgkljmdlhjm� fh`gh� i_j_^Z\Zlv� Zj]mf_glu� >ey� wlh]h� ijhklh� ^h[Z\vl_� g_h[oh^bfu_�iZjZf_lju� \ h[ty\e_gb_� b hij_^_e_gb_� dhgkljmdlhjZ�� AZl_f� ijb� h[ty\e_gbb� h[t_dlZ�aZ^Zcl_� iZjZf_lju� \ dZq_kl\_� Zj]mf_glh\�� Qlh[u� ihgylv�� dZd� wlh� ^_eZ_lky�� gZqg_f� kdhjhldh]h�ijbf_jZ�
�LQFOXGH��LRVWUHDP!�XVLQJ�QDPHVSDFH��VWG�FODVV�P\FODVV ^LQW�D�SXEOLF�P\FODVV��LQW�[������dhgkljmdlhjYRLG�VKRZ���`�P\FODVV��P\FODVV�LQW�[��^ FRXW ©��< dhgkljmdlhj_?i��D  [�YRLG�P\FODVV��VKRZ��FRXW �� D ����?Q��

LQW�PDLQ��^ P\FODVV�RE����RE�VKRZ����UHWXUQ���`A^_kv� dhgkljmdlhj� deZkkZ P\FODVV bf__l� h^bg� iZjZf_lj�� AgZq_gb_�� i_j_^Z\Z_fh_� \P\FODVV��� bkihevam_lky�^ey�bgbpbZebaZpbb�i_j_f_gghc�Z��H[jZlbl_�hkh[h_�\gbfZgb_�gZ�lh��dZd�\ nmgdpbb PDLQ�� h[ty\ey_lky�h[t_dl RE��Qbkeh����aZibkZggh_�\ djm]euo�kdh[dZo��y\ey_lky� Zj]mf_glhf�� i_j_^Z\Z_fuf� iZjZf_ljm� o dhgkljmdlhjZ P\FODVV4� dhlhjuc�bkihevam_lky�^ey�bgbpbZebaZpbb i_j_f_gghc�Z�
NZdlbq_kdb� kbglZdkbk� i_j_^Zqb� Zj]mf_glZ� dhgkljmdlhjm� k iZjZf_ljhf� y\ey_lky�khdjZs_gghc�nhjfhc�aZibkb�ke_^mxs_]h��[he__�^ebggh]h�\ujZ`_gby�
P\FODVV�RE� �P\FODVV����



H^gZdh� [hevrbgkl\h� ijh]jZffbklh\� &��� ihevamxlky� khdjZs_gghc�nhjfhc� aZibkb��GZ�kZfhf� ^_e_�� k l_ogbq_kdhc� lhqdb� aj_gby� f_`^m� wlbfb� ^\mfy� nhjfZfb� aZibkb� bf__lky�g_[hevrh_�hlebqb_��k\yaZggh_�k dhgkljmdlhjhf�dhibc��FRS\ FRQVWUXFWRU���h dhlhjhf�[m^_l�jZkkdZaZgh�iha`_��GZ�^Zgghf�wlZi_�h[�wlhf�hlebqbb�fh`gh�g_�[_kihdhblvky�Ijbf_ju
�� <iheg_� ^himklbfh� i_j_^Z\Zlv� dhgkljmdlhjm� g_kdhevdh� Zj]mf_glh\��< wlhf� ijbf_j_�dhgkljmdlhjmP\FODVV�� i_j_^Z_lky�^\Z�Zj]mf_glZ�

�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�P\FODVV�^LQW�D��E�SXEOLF�P\FODVV�LQW�[��LQW�\������dhgkljmdlhjYRLG�VKRZ���`�
P\FODVV��P\FODVV�LQW�[��LQW�\�^ FRXW�����< dhgkljmdlhj_?Q��D� �[�E� �\�`
YRLG�P\FODVV��VKRZ��^ FRXW����D����
�
����E�����?Q��`
LQW�PDLQ��^ P\FODVV�RE�������
RE�VKRZ���
UHWXUQ���`A^_kv� �� i_j_^Z_lky� \ o�� Z �� i_j_^Z_lky� \ m�� LZdhc�`_� h[sbc� ih^oh^� bkihevam_lky� ^ey�i_j_^Zqb� ex[h]h� g_h[oh^bfh]h� qbkeZ� Zj]mf_glh\� �h]jZgbq_ggh]h�� jZamf__lky��\hafh`ghklyfb�dhfibeylhjZ��

�� A^_kv� ij_^klZ\e_gZ� ke_^mxsZy� \_jkby� deZkkZ VWDFN� \ dhlhjhf� dhgkljmdlhj� kiZjZf_ljhf� bkihevam_lky� ^ey� ijbk\h_gby� kl_dm� �bf_gb��� Wlh� h^ghkbf\hevgh_� bfy�g_h[oh^bfh�^ey�b^_glbnbdZpbb�kl_dZ�\ kemqZ_�\hagbdgh\_gby�hrb[db�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
�GHILQH�6,=(���
���H[ty\e_gb_�deZkkZ�VWDFN�^ey�kbf\heh\FODVV�VWDFN�^FKDU�VWFN>6,=(@�����kh^_j`bl kl_dLQW�WRV�����bg^_dk�\_jrbgu�kl_dZ



FKDU�ZKR�����b^_glbnbpbjm_l�kl_dSXEOLF�VWDFN�FKDU�F������dhgkljmdlhjYRLG�SXVK�FKDU�FK������ihf_sZ_l�\ kl_d�kbf\heFKDU�SRS�������\ulZedb\Z_l�ba�kl_dZ�kbf\he`�
���BgbpbZebaZpby�kl_dZVWDFN��VWDFN�FKDU�F�^ WRV� ���ZKR� �F�FRXW�����JZ[hlZ�dhgkljmdlhjZ�kl_dZ������ZKR�����?Q��`
���Ihf_s_gb_�kbf\heZ�\ kl_dYRLG�VWDFN��SXVK�FKDU�FK�^ LI��WRV  6,=(��^FRXW�����Kl_d �����ZKR������ihehg ?Q��UHWXUQ�
V̀WFN>WRV@ FK�WRV���`

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

LQW�PDLQ��^ ���h[jZah\Zgb_�^\mo��Z\lhfZlbq_kdb�bgbpbZebabjm_fuo��kl_dh\VWDFN�V��
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���Wlh�\uah\_l�khh[s_gby�h[�hrb[dZoIRU�L ���L����L����FRXW�����kbf\he ba kl_dZ V��������V��SRS�������?Q��IRU�L ���L����L����FRXW�����kbf\he ba kl_dZ V��������V��SRS�������?Q��
UHWXUQ���`

Ijbk\h_gb_� �bf_gb��h[t_dlm� dZd�ihdZaZgh�\ ijbf_j_��y\ey_lky�hkh[_ggh�ihe_aguf�ijb�hleZ^d_��dh]^Z�\Z`gh�\uykgblv��dZdhc�ba�h[t_dlh\�\uau\Z_l�hrb[dm�
�� A^_kv� ihdZaZg� gh\uc� \ZjbZgl� jZajZ[hlZggh]h� jZg__� deZkkZ VWUW\SH� \ dhlhjhf�bkihevam_lky�dhgkljmdlhj�k iZjZf_ljhf�



�LQFOXGH��LRVWUHDP!�LQFOXGH��FVWULQJ!�LQFOXGH��FVWGOLE!XVLQJ�QDPHVSDFH�VWG�
FODVV�VWUW\SH�^FKDU�
S�LQW�OHQ�SXEOLF�VWUW\SH�FKDU�
SWU���aVWUW\SH����YRLG�VKRZ���`�
VWUW\SH��VWUW\SH�FKDU�
SWU�^ OHQ� �VWUOHQ�SWU��S� ��FKDU�
��PDOORF�OHQ�� ���LI��S��^FRXW�����Hrb[dZ�\u^_e_gby�iZfylb?Q��H[LW����
V̀WUFS\�S��SWU��`

VWUW\SH��aVWUW\SH��^ FRXW�����Hk\h[h`^_gb_ S?Q��IUHH�S��`
YRLG�VWUW\SH��VKRZ��^ FRXW����S������ ^ebgZ�������OHQ�FRXW�����?Q��`
LQW�PDLQ��^ VWUW\SH�V���Wlh�ijh\_jdZ����V���Fg_�gjZ\blky�K�����
V��VKRZ���V��VKRZ���
UHWXUQ���`

< wlhc� \_jkbb� deZkkZ VWUW\SH kljhdZ� ihemqZ_l� k\h_� gZqZevgh_� agZq_gb_� k ihfhsvx�dhgkljmdlhjZ�
���Dhgkljmdlhjm�h[t_dlZ�fh`gh�i_j_^Zlv�g_�lhevdh�dhgklZglu��gh�b ex[u_�^himklbfu_�\ujZ`_gby� k i_j_f_ggufb�� GZijbf_j�� \ ke_^mxs_c� ijh]jZff_� ^ey� kha^Zgby� h[t_dlZ�bkihevam_lky�ihevah\Zl_evkdbc�\\h^�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�P\FODVV�^LQW�L��M�SXEOLF�P\FODVV�LQW�D��LQW�E���



YRLG�VKRZ���`�
P\FODVV��P\FODVV�LQW�D��LQW�E�^ L� �D�M� �E�`
YRLG�P\FODVV��VKRZ��^ FRXW����L����
�
����M�����?Q��`
LQW�PDLQ��^ LQW�[��\�
FRXW�����<\_^bl_�^\Z�p_euo����FLQ�!!�[�!!�\�
���bkihevah\Zgb_�i_j_f_gguo�^ey�kha^Zgby�REP\FODVV�RE�[��\��
RE�VKRZ���
UHWXUQ���`

�����<\_^_gb_�\ gZke_^h\Zgb_
Ohly�[he__�ihegh�gZke_^h\Zgb_ �LQKHULWDQFH� h[km`^Z_lky�\ ]eZ\_����ij_^\Zjbl_evgh�k gbf�g_h[oh^bfh� ihagZdhfblvky� m`_� k_cqZk�� Ijbf_gbl_evgh� d &��� gZke_^h\Zgb_� ² wlh�f_oZgbaf�� ihkj_^kl\hf� dhlhjh]h� h^bg� deZkk� fh`_l� gZke_^h\Zlv� k\hckl\Z� ^jm]h]h��GZke_^h\Zgb_� iha\hey_l� kljhblv� b_jZjobx� deZkkh\�� i_j_oh^y� hl� [he__� h[sbo� d [he__�ki_pbZevguf�
>ey�gZqZeZ�g_h[oh^bfh�hij_^_eblv�^\Z�l_jfbgZ��h[uqgh�bkihevam_fu_�ijb�h[km`^_gbbgZke_^h\Zgby�� Dh]^Z� h^bg� deZkk� gZke_^m_lky� ^jm]bf�� deZkk�� dhlhjuc� gZke_^m_lky��gZau\Zxl� [Zah\uf� deZkkhf �EDVH FODVV�� GZke_^mxsbc� deZkk� gZau\Zxl� ijhba\h^guf�deZkkhf �GHULYHG FODVV�� H[uqgh� ijhp_kk� gZke_^h\Zgby� gZqbgZ_lky� k aZ^Zgby� [Zah\h]h�deZkkZ�� ;Zah\uc� deZkk� hij_^_ey_l� \k_� l_� dZq_kl\Z�� dhlhju_� [m^ml� h[sbfb� ^ey� \k_o�ijhba\h^guo� hl�g_]h� deZkkh\��< kmsghklb��[Zah\uc� deZkk�ij_^klZ\ey_l� kh[hc�gZb[he__�h[s__�hibkZgb_�jy^Z�oZjZdl_jguo�q_jl��Ijhba\h^guc�deZkk�gZke_^m_l�wlb�h[sb_�q_jlu�b^h[Z\ey_l�k\hckl\Z� oZjZdl_jgu_�lhevdh�^ey�g_]h�
Qlh[u� ihgylv�� dZd� h^bg� deZkk� fh`_l� gZke_^h\Zlv� ^jm]hc�� ^Z\Zcl_� gZqg_f� k �ijbf_jZ��dhlhjuc�� g_kfhljy� gZ� k\hx� ijhklhlm�� beexkljbjm_l� g_kdhevdh� dexq_\uo� iheh`_gbc�gZke_^h\Zgby�
>ey�gZqZeZ�² h[ty\e_gb_�[Zah\h]h�deZkkZ�
���Hij_^_e_gb_�[Zah\h]h�deZkkZ�FODVV < ^������LQW�L������������������������������������������������������������SXEOLF�



YRLG�VHW�L�LQW�Q��LQW�JHWBL���`�
L_i_jv�h[ty\bf�ijhba\h^guc�deZkk��gZke_^mxsbc�wlhl�[Zah\uc����Hij_^_e_gb_�ijhba\h^gh]h�deZkkZ�
FODVV '��SXEOLF < ^LQW�M�SXEOLF� YRLG�VHW�M�LQW�Q��LQW PXO���`�
<gbfZl_evgh�ihkfhljbl_�gZ�wlh�h[ty\e_gb_��H[jZlbl_�\gbfZgb_��qlh�ihke_�bf_gb�deZkkZ' bf__lky� ^\h_lhqb_�� aZ� dhlhjuf� ke_^m_l� dexq_\h_� keh\h� SXEOLF b bfy� deZkkZ�<��>ey�dhfibeylhjZ�wlh�mdZaZgb_�gZ�lh��qlh�deZkk�'�[m^_l�gZke_^h\Zlv�\k_�dhfihg_glu�deZkkZ�<��KZfh� dexq_\h_� keh\h SXEOLF bgnhjfbjm_l� dhfibeylhj� h lhf�� qlh�� ihkdhevdm� deZkk� <[m^_l� gZke_^h\Zlvky�� agZqbl�� \k_� hldjulu_� we_f_glu� [Zah\h]h� deZkkZ� [m^ml� lZd`_�hldjulufb� we_f_glZfb� ijhba\h^gh]h� deZkkZ��H^gZdh� \k_� aZdjulu_� we_f_glu� [Zah\h]h�deZkkZ�hklZgmlky�aZdjulufb�b d�gbf�g_�[m^_l�ijyfh]h�^hklmiZ�ba�ijhba\h^gh]h�deZkkZ�Gb`_�ijb\h^blky�aZdhgq_ggZy�ijh]jZffZ��\ dhlhjhc�bkihevamxlky�deZkku % b '�
��Ijhklhc�ijbf_j�gZke_^h\Zgby��LQFOXGH��LRVWUHDP!�XVLQJ�QDPHVSDFH�VWG����Hij_^_e_gb_�[Zah\h]h�deZkkZ�FODVV�< L̂QW�L�SXEOLF� YRLG�VHW��LQW�Q���LQW�JHW�L���
�̀�Hij_^_e_gb_�ijhba\h^gh]h�deZkkZ�FODVV�'��SXEOLF�< ^LQW�M�SXEOLF� YRLGVHWBM��LQW�Q���LQW�PXO���`����AZ^Zgb_�agZq_gby�L�\ [Zah\hf deZkk_YRLG�%��VHWBL�LQW�Q�^ L� �Q����������������������<ha\jZs_gb_�agZq_gby�L�\ [Zah\hf�deZkk_LQW�<��JHWBL��` UHWXUQ L�` ���AZ^Zgb_�agZq_gby M \ ijhba\h^ghf�deZkk_�YRLG�'��VHW�M�LQW�Q��^���� M  Q�` ���<ha\jZs_gb_�agZq_gby L [Zah\h]h�deZkkZ�b M ² ijhba\h^gh]hLQW�'���PXO��^ ���ijhba\h^guc�deZkk�fh`_l���\uau\Zlv�nmgdpbb�qe_gu�[Zah\h]h�deZkkZUHWXUQ�M 
 JHWBL�^���`



LQW�PDLQ��^��������������������'�RE�
RE�VHWBL���������aZ]jmadZ L \ [Zah\uc�deZkk�RE�VHWBM���� ���aZ]jmadZ M \ ijhba\h^guc�deZkkFRXW ���RE�PXO��� ���\u\h^�qbkeZ����UHWXUQ ��`H[jZlbl_�\gbfZgb_�gZ�hij_^_e_gb_�nmgdpbb PXO��� Hlf_lvl_��qlh�nmgdpby�JHWBL� dhlhjZy�y\ey_lky�qe_ghf�[Zah\h]h�deZkkZ <� Z g_�ijhba\h^gh]h '��\uau\Z_lky�\gmljb�deZkkZ�'�[_a�\kydhc�k\yab�k dZdbf�[u�lh�gb [ueh�h[t_dlhf��Wlh�\hafh`gh�ihlhfm��qlh�hldjulu_�qe_gu�deZkkZ� < klZgh\ylky� hldjulufb� qe_gZfb� deZkkZ� '�� < nmgdpbb PXO�� \f_klh� ijyfh]h�^hklmiZ�d L��g_h[oh^bfh�\uau\Zlv�nmgdpbx JHWBL��� ihkdhevdm�aZdjulu_�qe_gu�[Zah\h]h�deZkkZ� �\ ^Zgghf� kemqZ_� L�� hklZxlky� aZdjulufb� ^ey� g__� b g_^hklmigufb� ba� ex[h]h�ijhba\h^gh]h� deZkkZ�� IjbqbgZ�� ih� dhlhjhc� aZdjulu_� qe_gu� deZkkZ� klZgh\ylky�g_^hklmigufb�^ey�ijhba\h^guo�deZkkh\�² ih^^_j`dZ�bgdZikmeypbb��?keb�[u�aZdjulu_�qe_gu� deZkkZ� klZgh\bebkv� hldjulufb� ijhklh� ihkj_^kl\hf� gZke_^h\Zgby� wlh]h� deZkkZ��bgdZikmeypby�[ueZ�[u�kh\_jr_ggh�g_khklhyl_evgZ�

A^_kv�ihdZaZgZ�hkgh\gZy�nhjfZ�gZke_^h\Zgby�[Zah\h]h�deZkkZ�FODVV bfyBijhba\h^gh]hBdeZkkZ��kB^ beyB[Zah\h]hBdeZkkZ ^���̀ �
A^_kv�kB^ �ki_pbnbdZlhj�^hklmiZ��² wlh�h^gh�ba�ke_^mxsbo�lj_o dexq_\uo�keh\� SXEOLF�hldjuluc�� SULYDWH �aZdjuluc��beb SURWHFWHG �aZsbs_gguc��
< ^Zgghf�kemqZ_�^ey�gZke_^h\Zgby�deZkkZ�bkihevam_lky�bf_ggh SXEOLF� Ihegh_�hibkZgb_�wlbo�ki_pbnbdZlhjh\�^hklmiZ�[m^_l�^Zgh�iha`_�Ijbf_ju
�� Gb`_� ijb\_^_gZ� ijh]jZffZ�� dhlhjZy� hij_^_ey_l� h[sbc� [Zah\uc� deZkk IUXLW��hibku\Zxsbc� g_dhlhju_� oZjZdl_jbklbdb� njmdlh\�� Wlhl� deZkk� gZke_^m_lky� ^\mfy�ijhba\h^gufb� deZkkZfb $SSOH b 2UDQJH� Wlb� deZkku� kh^_j`Zl� ki_pbZevgmx�bgnhjfZpbx�h dhgdj_lghf�njmdl_��y[ehd_�beb�Zi_evkbg_��
���Ijbf_j�gZke_^h\Zgby�deZkkh\�LQFOXGH��LRVWUHDP!�LQFOXGH��FVWULQJ!XVLQJ�QDPHVSDFH�VWG�
HQXP�\Q�^QR��\HV`�HQXP�FRORU�^UHG��\HOORZ��JUHHQ��RUDQJH`�
YRLG�RXW�HQXP�\Q�[��
FKDU�
F>�@� �^�UHG����\HOORZ����JUHHQ����RUDQJH�`�



���Jh^h\hc�deZkk�njmdlh\FODVV�IUXLW�^���< wlhf�[Zah\hf�deZkk_�\k_�we_f_glu�hldjuluSXEOLF�HQXP�\Q�DQQXDO�HQXP�\Q�SHUHQQLDO�HQXP�\Q�WUHH�HQXP�\Q�WURSLFDO�HQXP�FRORU�FOU�FKDU�QDPH>��@�`�
���Ijhba\h^guc�deZkk�y[ehdFODVV�$SSOH���SXEOLF�IUXLW�^HQXP�\Q�FRRNLQJ�HQXP�\Q�FUXQFK\�HQXP�\Q�HDWLQJ�SXEOLF�YRLG�VHWD�FKDU�
Q��HQXP�FRORU�F��HQXP�\Q�FN��HQXP�\Q�FUFK\��HQXP�\Q�H��YRLG�VKRZ���`�
���Ijhba\h^guc�deZkk�Zi_evkbgh\FODVV�2UDQJH���SXEOLF�IUXLW�^HQXP�\Q�MXLFH�HQXP�\Q�VRXU�HQXP \Q�HDWLQJ�SXEOLF�YRLG�VHWR�FKDU�
Q��HQXP�FRORU�F��HQXP�\Q�M��HQXP�\Q�VU��HQXP�\Q�H��YRLG�VKRZ���`�
YRLG�$SSOH��VHWD�FKDU�
Q��HQXP�FRORU�F��HQXP�\Q�FN��HQXP�\Q�FUFK\��HQXP�\Q�H�^ VWUFS\�QDPH��Q��DQQXDO� �QR�SHUHQQLDO� �\HV�WUHH� �\HV�WURSLFDO� �QR�FOU� �F�FRRNLQJ� �FN�FUXQFK\� �FUFK\�HDWLQJ� �H�`
YRLG�2UDQJH��VHWR�FKDU�
Q��HQXP�FRORU�F��HQXP�\Q�M��HQXP�\Q�VU��HQXP�\Q�H�^ VWUFS\�QDPH��Q��DQQXDO� �QR�SHUHQQLDO� �\HV�WUHH� �\HV�WURSLFDO� �\HV�FOU� �F�MXLFH� �M�VRXU� �VU�HDWLQJ� �H�`
YRLG�$SSOH��VKRZ��^ FRXW����QDPH������y[ehdh � wlh��������?Q��FRXW�����H^ghe_lg__�jZkl_gb_�����RXW�DQQXDO��FRXW�����Fgh]he_lg__�jZkl_gb_�����RXW�SHUHQQLDO��



FRXW�����>_j_\h�����RXW�WUHH��FRXW�����Ljhibq_kdh_�����RXW�WURSLFDO��FRXW�����P\_l�������F>FOU@�����?Q��FRXW�����E_]dh�ijb]hlZ\eb\Z_lky�����RXW�FRRNLQJ��FRXW�����Ojmklbl�gZ�am[Zo�����RXW�FUXQFK\��FRXW�����Kt_^h[gh_�����RXW�HDWLQJ��FRXW�����?Q��`
YRLG�2UDQJH��VKRZ��^ FRXW����QDPH������Zi_evkbg � wlh��������?Q��FRXW�����H^ghe_lg__ jZkl_gb_�����RXW�DQQXDO��FRXW�����Fgh]he_lg__�jZkl_gb_�����RXW�SHUHQQLDO��FRXW�����>_j_\h�����RXW�WUHH��FRXW�����Ljhibq_kdh_�����RXW�WURSLFDO��FRXW�����P\_l�������F>FOU@�����?Q��FRXW�����=h^blky�^ey�ijb]hlh\e_gby�khdZ�����RXW�MXLFH��FRXW�����Dbkeuc�����RXW�VRXU��FRXW�����Kt_^h[guc�����RXW�HDWLQJ��FRXW�����?Q��`
YRLG�RXW�HQXP�\Q�[�^ LI��[  QR��FRXW�����g_l?Q��HOVH�FRXW�����^Z?Q��`
LQW�PDLQ��^ $SSOH�D���D��2UDQJH�R���R��
D��VHWD��DjZkgZy ij_e_klv���UHG��QR��\HV��\HV��D��VHWD��>`hgZlZg���UHG��\HV��QR��\HV��
R��VHWR��Imi���RUDQJH��QR��QR��\HV��R��VHWR��<Ze_gkby���RUDQJH��\HV��\HV��QR��
D��VKRZ���D��VKRZ���
R��VKRZ���R��VKRZ���
UHWXUQ���`

DZd�fh`gh�aZf_lblv��[Zah\uc�deZkk IUXLW hij_^_ey_l�g_kdhevdh�k\hckl\��oZjZdl_jguo�^ey�njmdlh\�ex[h]h�lbiZ���Dhg_qgh��qlh[u�
khdjZlblv�ijbf_j�b lZdbf�h[jZahf�ijbkihkh[blv�_]h�^ey�dgb]b��deZkk IUXLW hlqZklb�mijhs_g���GZijbf_j��\k_�njmdlu�jZklml�gZ�h^ghe_lgbo�beb� fgh]he_lgbo� jZkl_gbyo��<k_�njmdlu� jZklml� gZ� ^_j_\vyo� beb� gZ� jZkl_gbyo� ^jm]h]h�lbiZ��lZdbo�dZd�ehaZ�beb�dmkl��<k_�njmdlu�bf_xl�p\_l�b gZa\Zgb_��AZl_f lZdhc�[Zah\uc�deZkk� gZke_^m_lky� deZkkZfb $SSOH b 2UDQJH� DZ`^uc� ba� wlbo� deZkkh\� h[_ki_qb\Z_l�h[t_dl�bgnhjfZpb_c��oZjZdl_jghc�^ey�njmdlh\�dhgdj_lgh]h�lbiZ�
Wlhl� ijbf_j� beexkljbjm_l� hkgh\ghc� kfuke� gZke_^h\Zgby��Kha^Z\Z_fuc� a^_kv� [Zah\uc�deZkk�hij_^_ey_l�hkgh\gu_�q_jlu��k\yaZggu_�kh�\k_fb njmdlZfb�



Ijhba\h^guf� deZkkZf� ij_^hklZ\ey_lky� \hafh`ghklv� h[_ki_q_gby� l_o� OZjZdl_jbklbd��dhlhju_�y\eyxlky�oZjZdl_jgufb�\ dZ`^hf�dhgdj_lghf kemqZ_�
WlZ�ijh]jZffZ�jZkdju\Z_l�^jm]hc�\Z`guc�Zki_dl�gZke_^h\Zgby��ijhba\h^gu_�deZkku�g_��\eZ^_xl��[Zah\uf�deZkkhf�[_ajZa^_evgh��Hg�fh`_l�gZke_^h\Zlvky�ex[uf�dhebq_kl\hf�deZkkh\�
�����MdZaZl_eb�gZ�h[t_dlu
>h� kbo� ihj� \u� hkms_kl\eyeb� ^hklmi� d qe_gZf� h[t_dlZ� k ihfhsvx� hi_jZlhjZ� lhqdZ� �����?keb�\u�jZ[hlZ_l_�k h[t_dlhf��lh�wlh�ijZ\bevgh��H^gZdh�^hklmi�d qe_gm�h[t_dlZ�fh`gh�ihemqblv� lZd`_� b q_j_a� mdZaZl_ev� gZ� wlhl� h[t_dl�� < wlhf� kemqZ_� h[uqgh� ijbf_gy_lky�hi_jZlhj� klj_edZ� ��!��� �:gZeh]bqguf� kihkh[hf� hi_jZlhj� klj_edZ� ��!�� bkihevam_lky� ijb�jZ[hl_�k mdZaZl_e_f�gZ�kljmdlmjm��
<u�h[ty\ey_l_�mdZaZl_ev�gZ�h[t_dl�lhqgh�lZd�`_��dZd�b mdZaZl_ev�gZ�i_j_f_ggmx�ex[h]h�^jm]h]h� lbiZ��AZ^Zcl_�bfy�deZkkZ� wlh]h�h[t_dlZ�� Z aZl_f�bfy�i_j_f_gghc�kh� a\_a^hqdhc�i_j_^�gbf��>ey�ihemq_gby�Z^j_kZ�h[t_dlZ�i_j_^�gbf�g_h[oh^bf�hi_jZlhj 	� lhqgh�lZd�`_��dZd�wlh�^_eZ_lky�^ey�ihemq_gby�Z^j_kZ�i_j_f_gghc�^jm]h]h�lbiZ�
DZd�b ^ey�ex[h]h�^jm]h]h��mdZaZl_ey��_keb�\u�bgdj_f_glbjm_l_�mdZaZl_ev�gZ�h[t_dl��hg�[m^_l�mdZau\Zlv�gZ�ke_^mxsbc�h[t_dl�lZdh]h�`_�lbiZ�Ijbf_ju
�� Ijhklhc�ijbf_j�bkihevah\Zgby�mdZaZl_ey�gZ�h[t_dl�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�P\FODVV�^LQW�D�SXEOLF�P\FODVV�LQW�[������dhgkljmdlhjLQW�JHW���`�
P\FODVV��P\FODVV�LQW�[�^ D� �[�`
LQW�P\FODVV��JHW��^ UHWXUQ�D�`
LQW�PDLQ��^ P\FODVV�RE����������kha^Zgb_�h[t_dlZP\FODVV�
S�����kha^Zgb_�mdZaZl_ey�gZ�h[t_dl
S� �	RE�����i_j_^ZqZ�Z^j_kZ�RE�\ S
FRXW�����AgZq_gb_��ihemqZ_fh_�q_j_a�h[t_dl������RE�JHW���



FRXW�����?Q��
FRXW�����AgZq_gb_��ihemqZ_fh_�q_j_a�mdZaZl_ev������S�!JHW���
UHWXUQ���`Hlf_lvl_��dZd�h[ty\e_gb_

P\FODVV 
S�
kha^Z_l� mdZaZl_ev� gZ� h[t_dl� deZkkZ P\FODVV� Wlh� \Z`gh� ^ey� ihgbfZgby� ke_^mxs_]h�iheh`_gby��kha^Zgb_�mdZaZl_ey�gZ�h[t_dl�g_ kha^Z_l�h[t_dlZ��hgh�kha^Z_l�lhevdh�mdZaZl_ev�gZ�g_]h�>ey�i_j_^Zqb�Z^j_kZ�h[t_dlZ�RE \ i_j_f_ggmx j� bkihevah\ZeZkv�bgkljmdpby�
j  �	RE�
B ihke_^g__�� \ ijh]jZff_� ihdZaZgh�� dZd� fh`gh� ihemqblv� ^hklmi� d qe_gZf� h[t_dlZ� kihfhsvx�mdZaZl_ey gZ�wlhl�h[t_dl�
Fu�\_jg_fky�d h[km`^_gbx�mdZaZl_e_c�gZ�h[t_dlu�\ ]eZ\_����dh]^Z�m \Zk�m`_�[m^_l�[he__�ihegh_�ij_^klZ\e_gb_�h &���
�����DeZkku��kljmdlmju�b h[t_^bg_gby
DZd�\u�m`_�aZf_lbeb��kbglZdkbq_kdb�deZkk�ihoh`�gZ�kljmdlmjm��<Zk��\hafh`gh��m^b\beh�lh�� qlh� deZkk� b kljmdlmjZ� bf_xl�nZdlbq_kdb� h^bgZdh\u_� k\hckl\Z��< &��� hij_^_e_gb_�kljmdlmju� jZkrbjbeb� lZdbf� h[jZahf�� qlh� lm^Z�� dZd� b \� hij_^_e_gb_� deZkkZ�� m^Zehkv�\dexqblv� nmgdpbb�qe_gu�� \ lhf� qbke_� dhgkljmdlhju� b ^_kljmdlhju�� LZdbf� h[jZahf��_^bgkl\_gguf�hlebqb_f�f_`^m�kljmdlmjhc�b deZkkhf�y\ey_lky� lh��qlh�qe_gu�deZkkZ��ih�mfheqZgbx�� y\eyxlky� aZdjulufb�� Z qe_gu� kljmdlmju� a� hldjulufb�� A^_kv� ihdZaZg�jZkrbj_gguc�kbglZdkbk�hibkZgby�kljmdlmju�
VWUXFW bfyBlbiZ ^���hldjulu_�nmgdpbb�b ^Zggu_�² qe_gu�deZkkZ�SULYDWH� ���aZdjulb_�nmgdpbb�b ^Zggu_�² qe_gu�deZkkZ�` kibkhd�h[t_dlh\
LZdbf�h[jZahf��\ khhl\_lkl\bb�k nhjfZevguf�kbglZdkbkhf�&���dZd�kljmdlmjZ��lZd�b deZkk�kha^Zxl�gh\u_�lbiu ^Zgguo��H[jZlbl_�\gbfZgb_�gZ�\\_^_gb_�gh\h]h�dexq_\h]h� keh\Z��Bf�y\ey_lky�keh\h SULYDWH� dhlhjh_�khh[sZ_l�dhfibeylhjm��qlh�ke_^mxsb_�aZ�gbf�qe_gu�deZkkZ�y\eyxlky�aZdjulufb�
< lhf��qlh�kljmdlmju�b deZkku�h[eZ^Zxl�nZdlbq_kdb�h^bgZdh\ufb�k\hckl\Zfb��bf__lky�dZ`msZyky� ba[ulhqghklv�� L_�� dlh� lhevdh� agZdhfblky� k &���� qZklh� m^b\eyxlky� wlhfm�^m[ebjh\Zgbx��Ijb�lZdhf�\a]ey^_�gZ�ijh[e_fm�m`_�g_�dZ`mlky�g_h[uqgufb�jZkkm`^_gby�h lhf��qlh�dexq_\h_�keh\h FODVV kh\_jr_ggh�ebrg__�
H[tykg_gb_� wlhfm� fh`_l� [ulv� ^Zgh� \ �kljh]hc�� b �fy]dhc�� nhjfZo�� �Kljh]bc�� ^h\h^�khklhbl�\ lhf��qlh�g_h[oh^bfh�ih^^_j`b\Zlv�ebgbx�gZ�kh\f_klbfhklv�k K��Klbev�aZ^Zgby�kljmdlmj�K kh\_jr_ggh�^himklbf�b ^ey�ijh]jZff�&����Ihkdhevdm�\ K�\k_ qe_gu�kljmdlmj�



ih� mfheqZgbx� hldjulu�� wlh� iheh`_gb_� lZd`_� ih^^_j`b\Z_lky� b \� &���� Djhf_� wlh]h��ihkdhevdm�deZkk�kbglZdkbq_kdb�hlebqZ_lky�hl�kljmdlmju��hij_^_e_gb_�deZkkZ�hldjulh�>ey�jZa\blby�\ gZijZ\e_gbb��dhlhjh_�\ dhg_qghf�blh]_�fh`_l�ijb\_klb�d g_kh\f_klbfhklb�kh�\ayluf� ba� K hij_^_e_gb_f� kljmdlmju�� ?keb� wlb� ^\Z� imlb� jZahc^mlky�� lh� gZijZ\e_gb_��k\yaZggh_�k &����m`_�g_�[m^_l�ba[ulhqguf�
�Fy]dbf��^h\h^hf�\ ihevam�gZebqby�^\mo�koh^guo�dhgkljmdpbc�klZeh�hlkmlkl\b_�dZdh]h�eb[h�ms_j[Z�hl�jZkrbj_gby�hij_^_e_gby�kljmdlmju�\ &���lZdbf�h[jZahf��qlh�\ g__�klZeh�\hafh`guf�\dexq_gb_�nmgdpbc�qe_gh\�
Ohly� kljmdlmju� bf_xl� koh`b_� k deZkkZfb� \hafh`ghklb�� [hevrbgkl\h� ijh]jZffbklh\�h]jZgbqb\Zxl� bkihevah\Zgb_� kljmdlmj� \aylufb� ba�K nhjfZfb� b g_� ijbf_gyxl� bo� ^ey�aZ^Zgby� nmgdpbc�qe_gh\�� >ey� aZ^Zgby� h[t_dlZ�� kh^_j`Zs_]h� ^Zggu_� b dh^�� wlb�ijh]jZffbklu� h[uqgh� mdZau\Zxl� dexq_\h_� keh\h� FODVV� H^gZdh� \k_� wlh� hlghkblky� dklbebklbd_� b y\ey_lky� ij_^f_lhf� \Zr_]h� kh[kl\_ggh]h� \u[hjZ� �>Ze__� \ dgb]_� aZ�bkdexq_gb_f� l_dms_]h� jZa^_eZ� k ihfhsvx� dexq_\h]h keh\Z� VWUXFW aZ^Zxlky� h[t_dlu��dhlhju_�g_�bf_xl�nmgdpbc�qe_gh\��
?keb� \u� gZreb� bgl_j_kghc� k\yav� f_`^m� deZkkZfb� b kljmdlmjZfb�� \Zk� aZbgl_j_km_l� bke_^mxs__� g_h[uqgh_� k\hckl\h� &���� h[t_^bg_gby� b deZkku� \ wlhf� yaud_� klhev� `_�[ebadb��< &���h[t_^bg_gb_�lZd`_�ij_^klZ\ey_l�kh[hc�lbi�deZkkZ��\ dhlhjhf�nmgdpbb�b^Zggu_�fh]ml�kh^_j`Zlvky�\ dZq_kl\_�_]h�qe_gh\��H[t_^bg_gb_�ihoh`_�gZ�kljmdlmjm�l_f��qlh� \ g_f� ih� mfheqZgbx� \k_� qe_gu� hldjulu� ^h� l_o� ihj�� ihdZ� g_� mdZaZg� ki_pbnbdZlhjSULYDWH� =eZ\gh_�`_�\ lhf��qlh�\ &���\k_�^Zggu_��dhlhju_�y\eyxlky�qe_gZfb�h[t_^bg_gby��gZoh^ylky�\ h^ghc�b lhc�`_�h[eZklb�iZfylb��lhqgh�lZd�`_��dZd�b \�K���H[t_^bg_gby�fh]ml�kh^_j`Zlv�dhgkljmdlhju�b ^_kljmdlhju��H[t_^bg_gby�&���kh\f_klbfu�k h[t_^bg_gbyfb�K�
?keb� \ hlghr_gbyo f_`^m� kljmdlmjZfb� b deZkkZfb� kms_kl\m_l�� gZ� i_j\uc� \a]ey^��g_dhlhjZy� ba[ulhqghklv�� lh� h[� h[t_^bg_gbyo� wlh]h� kdZaZlv� g_evay�� < h[t_dlgh�hjb_glbjh\Zgghf� yaud_� \Z`gZ� ih^^_j`dZ� bgdZikmeypbb�� Ihwlhfm� kihkh[ghklv�h[t_^bg_gbc� k\yau\Zlv� \h_^bgh� ijh]jZffm� b ^Zggu_ iha\hey_l� kha^Z\Zlv� lZdb_� lbiu�deZkkh\��\ dhlhjuo�\k_�^Zggu_�gZoh^ylky�\ h[s_c�h[eZklb�iZfylb��Wlh�bf_ggh�lh��q_]h�g_evay�k^_eZlv�k ihfhsvx�deZkkh\�
Ijbf_gbl_evgh�d &���bf__lky�g_kdhevdh�h]jZgbq_gbc��gZdeZ^u\Z_fuo�gZ�bkihevah\Zgb_�h[t_^bg_gbc��<h�i_j\uo��hgb�g_�fh]ml�gZke_^h\Zlv�dZdhc�[u�lh�gb [ueh�deZkk�b g_�fh]ml�[ulv� [Zah\uf� deZkkhf� ^ey� ex[h]h� ^jm]h]h� deZkkZ�� H[t_^bg_gby� g_� fh]ml� bf_lv�klZlbq_kdbo� qe_gh\�� Hgb� lZd`_� g_� ^he`gu� kh^_j`Zlv� h[t_dlh\� k dhgkljmdlhjhf� beb�^_kljmdlhjhf��ohly�kZfb�ih�k_[_�h[t_^bg_gby�fh]ml bf_lv�dhgkljmdlhju�b ^_kljmdlhju�< &���bf__lky�hkh[uc�lbi�h[t_^bg_gby�² wlh�Zghgbfgh_�h[t_^bg_gb_��DQRQ\PRXV�XQLRQ��:ghgbfgh_� h[t_^bg_gb_� g_� bf__l� bf_gb� lbiZ� b ke_^h\Zl_evgh� g_evay� h[ty\blv�i_j_f_ggmx� lZdh]h� lbiZ�� <f_klh� wlh]h� Zghgbfgh_� h[t_^bg_gb_� ijhklh� khh[sZ_l�dhfibeylhjm��qlh�\k_�_]h�qe_gu�[m^ml�gZoh^blvky�\ h^ghc�b lhc�`_�h[eZklb�iZfylb��<h�\k_o�hklZevguo�hlghr_gbyo�qe_gu�h[t_^bg_gby�^_ckl\mxl�b h[jZ[Zlu\Zxlky�dZd�kZfu_�h[uqgu_�i_j_f_ggu_��Lh�_klv��^hklmi�d qe_gZf�Zghgbfgh]h�h[t_^bg_gby�hkms_kl\ey_lky�g_ihkj_^kl\_ggh�� [_a� bkihevah\Zgby� hi_jZlhjZ� lhqdZ� ���� GZijbf_j�� jZkkfhljbf�ke_^mxsbc�njZ]f_gl�XQLRQ ^����Zghgbfgh_�h[t_^bg_gb_LQW�L�FKDU�FK>�@������������������������������������`�����g_ihkj_^kl\_gguc�^hklmi�d i_j_f_gguf�L�b FK�
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;¶�H[jZlbl_�\gbfZgb_�gZ�lh��qlh��ihkdhevdm�i_j_f_ggu_ L�b FK�g_ y\eyxlky�qZklvx�dZdh]h�[u�lh�gb [ueh�h[t_dlZ��^hklmi�d gbf�hkms_kl\ey_lky�g_ihkj_^kl\_ggh��L_f�g_�f_g__� hgb�gZoh^ylky�\ h^ghc�b lhc�`_�h[eZklb�iZfylb�Kfuke�Zghgbfguo�h[t_^bg_gbc�\ lhf�b khklhbl��qlh�hgb�h[_ki_qb\Zxl�ijhklhc�kihkh[�khh[sblv� dhfibeylhjm� h g_h[oh^bfhklb� jZaf_klblv� h^gm� beb� g_kdhevdh� i_j_f_gguo� \h^ghc� b lhc� `_� h[eZklb� iZfylb�� BkdexqZy� wlm� hkh[_gghklv�� qe_gu� Zghgbfgh]h�h[t_^bg_gby�[hevr_�gbq_f�g_�hlebqZxlky�hl�^jm]bo�i_j_f_gguo�
<k_� l_� h]jZgbq_gby�� dhlhju_� gZdeZ^u\Zxlky� gZ� bkihevah\Zgb_� h[uqguo� h[t_^bg_gbc��ijbf_gbfu�b d�Zghgbfguf�h[t_^bg_gbyf��Djhf_�wlh]h�d gbf�^h[Z\e_gh�_s_�g_kdhevdh��=eh[Zevgh_�Zghgbfgh_�h[t_^bg_gb_�^he`gh�[ulv�h[ty\e_gh�dZd�klZlbq_kdh_��:ghgbfgh_�h[t_^bg_gb_� g_� fh`_l� kh^_j`Zlv� aZdjuluo� qe_gh\�� Bf_gZ� qe_gh\� Zghgbfgh]h�h[t_^bg_gby� g_� ^he`gu� dhgnebdlh\Zlv� k ^jm]bfb� b^_glbnbdZlhjZfb� lhc� `_� h[eZklb�\b^bfhklb�Ijbf_ju
�� Gb`_�ij_^klZ\e_gZ�dhjhldZy�ijh]jZffZ��\ dhlhjhc�^ey�kha^Zgby�deZkkZ�bkihevam_lky�dexq_\h_�keh\h VWUXFW�
�LQFOXGH��LRVWUHDP!�LQFOXGH��FVWULQJ!XVLQJ�QDPHVSDFH�VWG�
���bkihevah\Zgb_�kljmdlmju�^ey�hij_^_e_gby�lbiZ�deZkkZVWUXFW�VWBW\SH�^VWBW\SH�GRXEOH�E��FKDU�
Q��YRLG�VKRZ���SULYDWH�GRXEOH�EDODQFH�FKDU�QDPH>��@�`�
VWBW\SH��VWBW\SH�GRXEOH�E��FKDU�
Q�^ EDODQFH� �E�VWUFS\�QDPH��Q��`
YRLG�VWBW\SH��VKRZ��^ FRXW�����Bfy������QDPH�FRXW������������EDODQFH�LI�EDODQFH��������FRXW�����


��FRXW�����?Q��`
LQW�PDLQ��^ VWBW\SH�����DFF�����������-RKQVRQ���VWBW\SH�����DFF�����������+HGULFNV���
DFF��VKRZ���DFF��VKRZ���UHWXUQ���
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Hlf_lvl_��qlh��dZd�m`_�]h\hjbehkv��qe_gu�kljmdlmju�ih�mfheqZgbx�y\eyxlky�hldjulufb��>ey�h[ty\e_gby�aZdjuluo�qe_gh\�g_h[oh^bfh�bkihevah\Zlvdexq_\h_�keh\h SULYDWH�
Djhf_�wlh]h�hlf_lvl_�kms_kl\_ggh_�hlebqb_�f_`^m�kljmdlmjZfb�K b�kljmdlmjZfb�&����<&��� bfy� l_]Z� klZgh\blky� lZd`_� b aZdhgq_gguf� bf_g_f� lbiZ� ^Zgguo�� dhlhjh_� fh`gh�bkihevah\Zlv�^ey�h[ty\e_gby�h[t_dlh\��< K��qlh[u�bfy�l_]Z�klZeh�aZdhgq_gguf�bf_g_f�lbiZ�^Zgguo��i_j_^�gbf�gZ^h�mdZau\Zlv�dexq_\h_�keh\h�VWUXFW�
Gb`_� ij_^klZ\e_gZ� lhevdh� qlh� jZkkfhlj_ggZy� ijh]jZffZ�� gh� \f_klh� kljmdlmju� a^_kv�bkihevam_lky�deZkk�
�LQFOXGH��LRVWUHDP!�LQFOXGH��FVWULQJ!XVLQJ�QDPHVSDFH�VWG�
FODVV�VOBW\SH�^GRXEOH�EDODQFH�FKDU�QDPH>��@�SXEOLF�VOBW\SH�GRXEOH�E��FKDU�
Q��YRLG�VKRZ���`�
VOBW\SH��VOBW\SH�GRXEOH�E��FKDU�
Q�^ EDODQFH� �E�VWUFS\�QDPH��Q��`
YRLG�VOBW\SH��VKRZ��^ FRXW�����Bfy������QDPH�FRXW������������EDODQFH�LI�EDODQFH��������FRXW�����


��FRXW�����?Q��`
LQW�PDLQ��^ VOBW\SH�����DFF�����������-RKQVRQ���VOBW\SH�����DFF�����������+HGULFNV���
DFF��VKRZ���DFF��VKRZ���
UHWXUQ���`

�� Ijbf_j� bkihevah\Zgby� h[t_^bg_gby�^ey�ih[Zclgh]h� \u\h^Z� agZq_gby� lbiZ�GRXEOH \^\hbqghf�ij_^klZ\e_gbb�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
XQLRQ�ELWV�^ELWV�GRXEOH�Q��



YRLG�VKRZBELWV���GRXEOH�G�XQVLJQHG�FKDU�F>VL]HRI��GRXEOH�@�`�
ELWV��ELWV�GRXEOH�Q�^ G� �Q�`
YRLG�ELWV��VKRZBELWV��^ LQW�L��M�
IRU��M� �VL]HRI��GRXEOH��� ���M�! ����M�����^FRXW�����>\hbqgh_�ij_^klZ\e_gb_�[ZclZ�����M��������IRU��L� ������L��L�!! ���LI�L�	�F>�M�@��FRXW��������HOVH�FRXW��������FRXW��� �?Q��``

LQW�PDLQ��^ ELWV�RE�����������
RE�VKRZBELWV���
UHWXUQ���`

J_amevlZl�jZ[hlu�ijh]jZffu�
>\hbqgh_�ij_^klZ\e_gb_�[ZclZ��������������>\hbqgh_�ij_^klZ\e_gb_�[ZclZ �������������>\hbqgh_�ij_^klZ\e_gb_�[ZclZ��������������>\hbqgh_ ij_^klZ\e_gb_�[ZclZ��������������>\hbqgh_�ij_^klZ\e_gb_�[ZclZ �����������>\hbqgh_�ij_^klZ\e_gb_�[ZclZ��������������>\hbqgh_�ij_^klZ\e_gb_�[ZclZ��������������>\hbqgh_�ij_^klZ\e_gb_�[ZclZ ������������� Kljmdlmju� b h[t_^bg_gby� fh]ml� bf_lv� dhgkljmdlhju� b ^_kljmdlhju��< ke_^mxs_f�ijbf_j_� deZkk VWUW\SH i_j_^_eZg� \ kljmdlmjm�� < kljmdlmj_� bf_xlky� dhgkljmdlhj� b^_kljmdlhj�
�LQFOXGH��LRVWUHDP!�LQFOXGH��FVWULQJ!�LQFOXGH��FVWGOLE!XVLQJ�QDPHVSDFH�VWG�
VWUXFW�VWUW\SH�^VWUW\SH�FKDU�
SWU��aVWUW\SH���YRLG�VKRZ���SULYDWH�FKDU�
S�LQW�OHQ�`�



VWUW\SH��VWUW\SH�FKDU�
SWU�^ OHQ� �VWUOHQ�SWU��S� ��FKDU�
��PDOORF�OHQ������LI��S��^FRXW�����Hrb[dZ�\u^_e_gby�iZfylb?Q��H[LW����
V̀WUFS\�S��SWU��`

VWUW\SH��aVWUW\SH��^ FRXW�����Hk\h[h`^_gb_�S?Q��IUHH�S��`
YRLG�VWUW\SH��VKRZ��^ FRXW����S������ ^ebgZ�������OHQ�FRXW�����?Q��`
LQW�PDLQ��^ VWUW\SH�V���Wlh�ijh\_jdZ����V���Fg_�gjZ\blky�K�����
V��VKRZ���V��VKRZ���
UHWXUQ���`��� < ke_^mxs_c� ijh]jZff_� ^ey� ih[Zclgh]h� \u\h^Z� gZ� wdjZg� agZq_gby� lbiZ� GRXEOHbkihevam_lky�Zghgbfgh_�h[t_^bg_gb_�� �Ij_^iheZ]Z_lky��qlh�^ebgZ�agZq_gby�lbiZ GRXEOHjZ\gZ�\hkvfb�[ZclZf��

���Bkihevah\Zgb_�Zghgbfgh]h�h[t_^bg_gby�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ XQLRQ�^XQVLJQHG�FKDU�E\WHV>�@�GRXEOH�YDOXH�`�LQW�L�YDOXH� ������������
���ih[Zclguc�\u\h^�agZq_gby�lbiZ�GRXEOHIRU�L ���L����L���FRXW�����LQW��E\WHV>L@��������
UHWXUQ���H̀[jZlbl_�\gbfZgb_��qlh�^hklmi�d i_j_f_gguf YDOXH b E\WHV hkms_kl\ey_lky�lZd��dZd�_keb�[u hgb�[ueb�g_�qZklvx�h[t_^bg_gby��Z h[uqgufb�i_j_f_ggufb��G_kfhljy�gZ�lh��qlh�wlb�i_j_f_ggu_�h[ty\e_gu�dZd�qZklv�Zghgbfgh]h�h[t_^bg_gby��bo�bf_gZ�gZoh^ylky�\ lhc�`_h[eZklb�\b^bfhklb��qlh�b ^jm]b_�h[ty\e_ggu_�a^_kv�ehdZevgu_�i_j_f_ggu_��Bf_ggh�ih�wlhc� ijbqbg_� qe_g� Zghgbfgh]h� h[t_^bg_gby� g_� fh`_l� bf_lv� lh� `_� bfy�� qlh� b ex[Zy�



i_j_f_ggZy�\ ^Zgghc�h[eZklb�\b^bfhklb�
�����<kljZb\Z_fu_�nmgdpbb
I_j_^�l_f�dZd�ijh^he`blv�bkke_^h\Zgb_�deZkkh\�g_h[oh^bfh�djZldh_�hlklmie_gb_��< &���fh`gh� aZ^Zlv�nmgdpbx��dhlhjZy�gZ� kZfhf�^_e_�g_�\uau\Z_lky��Z __� l_eh�\kljZb\Z_lky�\ijh]jZffm� \ f_kl_� __ \uah\Z�� HgZ� ^_ckl\m_l� ihqlb� lZd� `_�� dZd� fZdjhhij_^_e_gb_� kiZjZf_ljZfb�\ K��Ij_bfms_kl\hf�\kljZb\Z_fuo �LQ�OLQH� nmgdpbc�y\ey_lky�lh��qlh�hgb�g_�k\yaZgu�k f_oZgbafhf�\uah\Z�nmgdpbc�b \ha\jZlZ�bfb�k\h_]h�agZq_gby��Wlh�agZqbl��qlh�\kljZb\Z_fu_� nmgdpbb� fh]ml� \uihegylvky� ]hjZa^h� [uklj__� h[uqguo�� �AZihfgbl_�� qlh�\uiheg_gb_� fZrbgguo� dhfZg^� dhlhju_� ]_g_jbjmxl� \uah\� nmgdpbb� b \ha\jZs_gb_�nmgdpb_c� k\h_]h� agZq_gby�� aZgbfZ_l� hij_^_e_ggh_� \j_fy�� ?keb� nmgdpby� bf__l�iZjZf_lju��lh�__ \uah\�aZgbfZ_l�_s_�[hevr__�\j_fy��
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