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>ey�h[t_dlZ�Z agZq_gb_�L�jZ\gh������L_i_jv�agZq_gb_�h[t_dlZ Z�\ nmgdpbb PDLQ�� baf_gbehkv� ���
���?keb�ijb�i_j_^Zq_�h[t_dlZ�\ nmgdpbx�^_eZ_lky�_]h�dhiby��wlh�hagZqZ_l��qlh�ihy\ey_lky�gh\uc� h[t_dl��Dh]^Z� jZ[hlZ�nmgdpbb�� dhlhjhc� [ue� i_j_^Zg� h[t_dl�� aZ\_jrZ_lky�� lh�dhiby� Zj]mf_glZ� m^Zey_lky�� <hagbdZxl� ^\Z� \hijhkZ� <h�i_j\uo�� \uau\Z_lky� eb�dhgkljmdlhj�h[t_dlZ��dh]^Z�kha^Z_lky�_]h�dhiby"�<h�\lhjuo��\uau\Z_lky�eb�^_kljmdlhj�h[t_dlZ�� dh]^Z� wlZ� dhiby� m^Zey_lky"� Hl\_l� gZ� i_j\uc� \hijhk� fh`_l� ihdZaZlvky�g_h`b^Zgguf�

Dh]^Z�ijb�\uah\_�nmgdpbb�kha^Z_lky�dhiby�h[t_dlZ��dhgkljmdlhj�dhibb�g_ \uau\Z_lky��Kfuke� wlh]h� ihgylv� ijhklh�� Ihkdhevdm� dhgkljmdlhj� h[uqgh� bkihevam_lky� ^ey�bgbpbZebaZpbb� g_dhlhjuo� khklZ\eyxsbo� h[t_dlZ�� hg� g_� ^he`_g� \uau\Zlvky� ijb�kha^Zgbb�dhibb�m`_�kms_kl\mxs_]h�h[t_dlZ� ?keb�[u�wlh�[ueh�k^_eZgh��lh�baf_gbehkv�[u� kh^_j`bfh_� h[t_dlZ�� ihkdhevdm� ijb� i_j_^Zq_� h[t_dlZ� nmgdpbb� g_h[oh^bfh� _]h�l_dms__��Z g_�gZqZevgh_�khklhygb_�
H^gZdh� _keb� jZ[hlZ� nmgdpbb� aZ\_jrZ_lky� b dhiby� m^Zey_lky�� lh� ^_kljmdlhj� dhibb�\uau\Z_lky�� Wlh� ijhbkoh^bl� ihlhfm�� qlh� bgZq_� hdZaZebkv� [u� g_\uiheg_ggufb�g_dhlhju_�g_h[oh^bfu_�hi_jZpbb��GZijbf_j��^ey�dhibb�fh`_l�[ulv�\u^_e_gZ�iZfylv��dhlhjmx��ihke_�aZ\_jr_gby�jZ[hlu�nmgdpbb��g_h[oh^bfh�hk\h[h^blv�
BlZd�� ijb� kha^Zgbb� dhibb� h[t_dlZ�� dh]^Z� hg� bkihevam_lky� \ dZq_kl\_� Zj]mf_glZ�nmgdpbb�� dhgkljmdlhj dhibb� g_� \uau\Z_lky��H^gZdh�� dh]^Z� dhiby� m^Zey_lky� �h[uqgh�wlh� ijhbkoh^bl� ijb� \ha\jZs_gbb� nmgdpb_c� k\h_]h� agZq_gby��� \uau\Z_lky� __^_kljmdlhj�
Ke_^mxsZy�ijh]jZffZ�beexkljbjm_l�wlb�iheh`_gby�

�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�VDPS�^



LQW�L�SXEOLF�VDPS�LQW�Q��^�L� �Q�FRXW�����JZ[hlZ�dhgkljmdlhjZ?Q��
àVDPS���^�FRXW�����JZ[hlZ�^_kljmdlhjZ?Q���`LQW�JHWBL���^�UHWXUQ�L��``�

���<ha\jZsZ_l�d\Z^jZl�i_j_f_gghc�R�LLQW�VTUBLW�VDPS�R�^ UHWXUQ�R�JHWBL�� 
�R�JHWBL���`
LQW�PDLQ��^ VDPS�D�����
FRXW����VTUBLW�D������?Q��
UHWXUQ���`

WlZ�ijh]jZffZ�\u\h^bl�ke_^mxs__�JZ[hlZ�dhgkljmdlhjZ���JZ[hlZ�^_kljmdlhjZJZ[hlZ�^_kljmdlhjZ
H[jZlbl_� \gbfZgb_�� qlh� dhgkljmdlhj� \uau\Z_lky� lhevdh� h^bg� jZa��Wlh� ijhbkoh^bl� ijb�kha^Zgbb�h[t_dlZ�Z��H^gZdh�^_kljmdlhj�\uau\Z_lky�^\Z`^u�
I_j\uc� jZa� hg� \uau\Z_lky�^ey� dhibb�� kha^Zgghc��dh]^Z�h[t_dl�Z [ue�i_j_^Zg�nmgdpbbVTUBLW��� >jm]hc�² ^ey�kZfh]h�h[t_dlZ�Z�
Lhl� nZdl�� qlh� ^_kljmdlhj� h[t_dlZ�� y\eyxs_]hky� dhib_c� i_j_^Z\Z_fh]h� nmgdpbb�Zj]mf_glZ�� \uihegy_lky� ijb� aZ\_jr_gbb� jZ[hlu�nmgdpbb��fh`_l� klZlv� ihl_gpbZevguf�bklhqgbdhf�ijh[e_f��GZijbf_j��_keb�^ey�h[t_dlZ��bkihevam_fh]h�\ dZq_kl\_�Zj]mf_glZ��\u^_e_gZ� ^bgZfbq_kdZy� iZfylv�� dhlhjZy� hk\h[h`^Z_lky� ijb� _]h� m^Ze_gbb�� lh]^Z� b ^ey�dhibb� h[t_dlZ� ijb� \uah\_� ^_kljmdlhjZ� [m^_l� hk\h[h`^Zlvky� lZ� `_� kZfZy� iZfylv�� Wlh�ijb\_^_l�d ih\j_`^_gbx�bkoh^gh]h�h[t_dlZ���>ey�ijbf_jZ�kf��mijZ`g_gb_���^Zggh]h�jZa�^_eZ���Qlh[u�ba[_`Zlv�lZdh]h�jh^Z�hrb[hd��\Z`gh�m[_^blvky�\ lhf��qlh�^_kljmdlhj dhibb�h[t_dlZ��bkihevam_fh]h�\ dZq_kl\_�Zj]mf_glZ��g_�\uau\Z_l�gbdZdbo�ih[hqguo�wnn_dlh\��dhlhju_�fh]eb�[u�ih\ebylv�gZ�bkoh^guc�Zj]mf_gl�DZd� \u�� \hafh`gh�� m`_� ^h]Z^Zebkv�� h^gbf� ba� kihkh[h\� h[hclb� ijh[e_fm� m^Ze_gby�^_kljmdlhjhf�g_h[oh^bfuo�^Zgguo�ijb�\uah\_�nmgdpbb�k h[t_dlhf�\ dZq_kl\_�Zj]mf_glZ�^he`gZ�klZlv�i_j_^ZqZ�nmgdpbb�g_�kZfh]h�h[t_dlZ��Z _]h�Z^j_kZ��?keb�nmgdpbb�i_j_^Z_lky�Z^j_k� h[t_dlZ�� lh� gh\h]h� h[t_dlZ� g_� kha^Z_lky� b ihwlhfm� ijb� \ha\jZs_gbb� nmgdpb_c�k\h_]h� agZq_gby� ^_kljmdlhj� g_� \uau\Z_lky�� �DZd� \u� m\b^bl_� \ ke_^mxs_c� ]eZ\_�� \ &���bf__lky� b bgh_��[he__� we_]Zglgh_� j_r_gb_� wlhc� aZ^Zqb���L_f�g_�f_g__��bf__lky�^jm]h_��emqr__� j_r_gb_�� h dhlhjhf� \u� magZ_l_�� bamqb\� hkh[uc� lbi� dhgkljmdlhjZ�� Z bf_ggh�dhgkljmdlhj� dhibc �FRS\� FRQVWUXFWRU�� Dhgkljmdlhj dhibc� iha\hey_l� lhqgh� hij_^_eblv�ihjy^hd� kha^Zgby� dhibc� h[t_dlZ�� �H dhgkljmdlhjZo� dhibc� jZkkdZau\Z_lky� \ ]eZ\_ ���



����H[t_dlu�\ dZq_kl\_�\ha\jZsZ_fh]h�agZq_gby�nmgdpbc
LZd�`_�dZd�h[t_dl�fh`_l�[ulv�i_j_^Zg�nmgdpbb�\ dZq_kl\_�Zj]mf_glZ��hg�fh`_l�[ulv� b \ha\jZsZ_fuf� agZq_gb_f� nmgdpbc�� >ey� wlh]h�� \h�i_j\uo�� h[ty\bl_�nmgdpbx� lZd�� qlh[u� __� \ha\jZsZ_fh_� agZq_gb_� bf_eh� lbi� deZkkZ�� <h�\lhjuo��h[t_dl�wlh]h�lbiZ�\ha\jZlbl_�k ihfhsvx�h[uqghc�bgkljmdpbb�UHWXUQ�
Bf__lky� h^gh� \Z`gh_� aZf_qZgb_� ih� ih\h^m� h[t_dlh\� \ dZq_kl\_� \ha\jZsZ_fh]h�agZq_gby� nmgdpbc�� _keb� nmgdpby� \ha\jZsZ_l� h[t_dl�� lh� ^ey� ojZg_gby�\ha\jZsZ_fh]h� agZq_gby� Z\lhfZlbq_kdb� kha^Z_lky� \j_f_gguc� h[t_dl��Ihke_� lh]h�dZd� agZq_gb_� \ha\jZs_gh�� wlhl� h[t_dl� m^Zey_lky�� M^Ze_gb_� wlh]h� \j_f_ggh]h�h[t_dlZ� fh`_l� ijb\h^blv� d g_h`b^Zgguf� ih[hqguf� wnn_dlZf�� qlh�beexkljbjm_lky�\ ijbf_j_ ��wlh]h�jZa^_eZ�
Ijbf_ju
�� Ijbf_j�nmgdpbb�k h[t_dlhf�\ dZq_kl\_�\ha\jZsZ_fh]h�agZq_gby�
���<ha\jZs_gb_�h[t_dlZ�ba�nmgdpbb�LQFOXGH��LRVWUHDP!�LQFOXGH��FVWULQJ!XVLQJ�QDPHVSDFH�VWG�
FODVV�VDPS�^FKDU�V>��@�SXEOLF�YRLG�VKRZ���^�FRXW����V�����?Q���`YRLG�VHW�FKDU�
VWU��^�VWUFS\�V��VWU���``�
���<ha\jZsZ_l�h[t_dl�lbiZ�VDPSVDPS�LQSXW��^ FKDU�V>��@�VDPS�VWU�
FRXW�����<\_^bl_�kljhdm����FLQ�!!�V�
VWU�VHW�V��
UHWXUQ�VWU�`

LQW�PDLQ��



^ VDPS�RE�
���ijbk\Zb\Zgb_�\ha\jZsZ_fh]h�agZq_gby�h[t_dlm�RE�RE� �LQSXW���RE�VKRZ���
UHWXUQ���`

< wlhf�ijbf_j_�nmgdpby LQSXW�� kha^Z_l�ehdZevguc�h[t_dl�VWU�b kqblu\Z_l�kljhdm�kdeZ\bZlmju��WlZ�kljhdZ�dhibjm_lky�\ VWU�V� b aZl_f�nmgdpby�\ha\jZsZ_l�h[t_dl�VWU�<gmljb� nmgdpbb PDLQ�� ijb� \uah\_� nmgdpbb LQSXW�� \ha\jZsZ_fuc� h[t_dl�ijbk\Zb\Z_lky�h[t_dlm RE�
�� Ke_^m_l�[ulv�\gbfZl_evgufb�ijb�\ha\jZs_gbb�h[t_dlh\�ba�nmgdpbc��_keb�wlb�h[t_dlu� kh^_j`Zl� ^_kljmdlhj�� ihkdhevdm� \ha\jZsZ_fuc� h[t_dl� \uoh^bl� ba�h[eZklb� \b^bfhklb�� dZd� lhevdh�nmgdpby� \ha\jZsZ_l� _]h� agZq_gb_��GZijbf_j��_keb�nmgdpby�\ha\jZsZ_l�h[t_dl��bf_xsbc�^_kljmdlhj��dhlhjuc�hk\h[h`^Z_l�^bgZfbq_kdb�\u^_e_ggmx�iZfylv��lh�wlZ�iZfylv�[m^_l�hk\h[h`^_gZ�g_aZ\bkbfh�hl� lh]h�� bkihevam_l� eb� __ h[t_dl�� dhlhjhfm� ijbk\Zb\Z_lky� \ha\jZsZ_fh_�agZq_gb_��beb�g_l��GZijbf_j�� jZkkfhljbf�g_ijZ\bevgmx�\_jkbx�ij_^u^ms_c�ijh]jZffu�
���Ijb�\ha\jZs_gbb�h[t_dlZ�]_g_jbjm_lky�hrb[dZ�LQFOXGH��LRVWUHDP!�LQFOXGH��FVWULQJ!�LQFOXGH��FVWGOLE!XVLQJ�QDPHVSDFH�VWG�
FODVV�VDPS�^FKDU�
V�SXEOLF�VDPS���^�V� �
?�
��`aVDPS���^�LI�V��IUHH�V����FRXW�����Hk\h[h`^_gb_�iZfylb�ih�Z^j_km�V?Q��`YRLG�VKRZ���^�FRXW����V�����?Q���`YRLG�VHW�FKDU�
VWU��`�
���AZ]jm`Z_l�kljhdmYRLG�VDPS��VHW�FKDU�
VWU�^ V� ��FKDU�
��PDOORF�VWUOHQ�VWU�����LI��V��^FRXW�����Hrb[dZ�\u^_e_gby�iZfylb?Q��H[LW����`
VWUFS\�V��VWU��`

���<ha\jZsZ_l�h[t_dl�lbiZ�VDPSVDPS�LQSXW��



^ FKDU�V>��@�VDPS�VWU�
FRXW�����<\_^bl_�kljhdm����FLQ�!!�V�
VWU�VHW�V��UHWXUQ�VWU�`

LQW�PDLQ��^ VDPS�RE�
���\ha\jZsZ_fh_�agZq_gb_�ijbk\Zb\Z_lky�h[t_dlm�RE�RE� �LQSXW�������Wlh�\_^_l�d hrb[d_RE�VKRZ���
UHWXUQ���`

A^_kv�ihdZaZg�j_amevlZl�jZ[hlu�ijh]jZffu�<\_^bl_�kljhdm��Ijb\_lHk\h[h`^_gb_�iZfylb�ih�Z^j_km�VHk\h[h`^_gb_�iZfylb�ih�Z^j_km�VIjb\_lHk\h[h`^_gb_�iZfylb�ih�Z^j_km�V1XOO�SRLQWHU�DVVLJQPHQWH[jZlbl_�\gbfZgb_��qlh�^_kljmdlhj�deZkkZ VDPS \uau\Z_lky�ljb`^u��I_j\uc�jZa��dh]^Z� ehdZevguc� h[t_dl VWU \uoh^bl� ba� h[eZklb� \b^bfhklb� ijb� \ha\jZs_gbb�nmgdpb_c LQSXW�� k\h_]h� agZq_gby�� <lhjhc� jZa aVDPS�� \uau\Z_lky� lh]^Z�� dh]^Z�m^Zey_lky�\j_f_gguc�h[t_dl��\ha\jZsZ_fuc�nmgdpb_c LQSXW���
AZihfgbl_�� dh]^Z h[t_dl� \ha\jZsZ_lky� nmgdpb_c�� Z\lhfZlbq_kdb� ]_g_jbjm_lky�g_\b^bfuc��^ey�\Zk��\j_f_gguc�h[t_dl��dhlhjuc�b ojZgbl�\ha\jZsZ_fh_�agZq_gb_��< wlhf� kemqZ_� \j_f_gguc� h[t_dl� ² wlh� ijhklh� dhiby� h[t_dlZ� VWU�� y\eyxs_]hky�\ha\jZsZ_fuf� agZq_gb_f� nmgdpbb� Ke_^h\Zl_evgh�� ihke_� lh]h� dZd� nmgdpby�\ha\jZlbeZ�k\h_�agZq_gb_��\uihegy_lky�^_kljmdlhj�\j_f_ggh]h�h[t_dlZ��B gZdhg_p��ijb�aZ\_jr_gbb�ijh]jZffu�\uau\Z_lky�^_kljmdlhj�h[t_dlZ RE \ nmgdpbbPDLQ���
Ijh[e_fZ�\ wlhc�kblmZpbb�\ lhf��qlh�ijb�i_j\hf�\uiheg_gbb�^_kljmdlhjZ�iZfylv��\u^_e_ggZy� ^ey� ojZg_gby� \\h^bfhc� k ihfhsvx� nmgdpbb LQSXW�� kljhdb��hk\h[h`^Z_lky� LZdbf�h[jZahf��ijb�^\mo�^jm]bo�\uah\Zo�^_kljmdlhjZ�deZkkZ VDPSg_� lhevdh� ^_eZ_lky� ihiuldZ� hk\h[h^blv� m`_� hk\h[h`^_gguc� [ehd� ^bgZfbq_kdhc�iZfylb�� gh� \ ijhp_kk_� jZ[hlu� ijhbkoh^bl� jZajmr_gb_� kZfhc� kbkl_fu^bgZfbq_kdh]h� jZkij_^_e_gby� iZfylb� b�� dZd� ^hdZaZl_evkl\h� wlhfm�� ihy\ey_lky�khh[s_gb_ �1XOO� SRLQWHU� DVVLJQPHQW�� �< aZ\bkbfhklb� hl� \Zr_]h� dhfibeylhjZ��fh^_eb�bkihevam_fhc�iZfylb�b lhfm�ih^h[gh]h�ijb�ihiuld_�\uihegblv�ijh]jZffm�



wlh�khh[s_gb_�fh`_l�b g_�ihy\blvky��
Dexq_\uf�fhf_glhf�\ ihgbfZgbb�ijh[e_fu��hibkZgghc�\ wlhf�ijbf_j_ª�y\ey_lky�lh�� qlh� ijb� \ha\jZs_gbb� nmgdpb_c� h[t_dlZ� ^ey� \j_f_ggh]h� h[t_dlZ�� dhlhjuc� by\ey_lky� \ha\jZsZ_fuf� agZq_gb_f� nmgdpbb�� \uau\Z_lky� ^_kljmdlhj� �DZd� \u�magZ_l_�\ ]eZ\_ ���^ey�j_r_gby�ijh[e_fu�\ lZdhc�kblmZpbb�fh`gh�\hkihevah\Zlvky�dhgkljmdlhjhf�dhibc��
�����>jm`_kl\_ggu_�nmgdpbb��h[ahj
<hafh`gu�kblmZpbb��dh]^Z�^ey�ihemq_gby�^hklmiZ�d aZdjuluf�qe_gZf�deZkkZ \Zf�ihgZ^h[blky�nmgdpby��g_�y\eyxsZyky�qe_ghf� wlh]h�deZkkZ��>ey�^hklb`_gby� wlhc�p_eb� \ &��� ih^^_j`b\Zxlky� ^jm`_kl\_ggu_ nmgdpbb �IULHQG� IXQFWLRQV��>jm`_kl\_ggu_� nmgdpbb� g_� y\eyxlky� qe_gZfb� deZkkZ�� gh� l_f� g_� f_g__� bf_xl�^hklmi�d _]h�aZdjuluf�we_f_glZf�
< ihevam�kms_kl\h\Zgby�^jm`_kl\_gguo nmgdpbc�bf_xlky�^\Z�^h\h^Z��k\yaZggu_�ki_j_]jmadhc�hi_jZlhjh\�b kha^Zgb_f�ki_pbZevguo�nmgdpbc�\\h^Z�\u\h^Z��H[�wlhf�bkihevah\Zgbb� ^jm`_kl\_gguo� nmgdpbc� \u� magZ_l_� g_kdhevdh� iha^g__�� K_cqZk�ihagZdhfbfky� k lj_lvbf� ^h\h^hf� \ ihevam� kms_kl\h\Zgby� lZdbo� nmgdpbc�� <Zf�gZ\_jgydZ� dh]^Z�gb[m^v� ihgZ^h[blky� nmgdpby�� dhlhjZy� bf_eZ� [u� ^hklmi� daZdjuluf� qe_gZf� ^\mo� beb� [he__ jZaguo�IZkkh\�� JZkkfhljbf�� dZd� kha^Zlv� lZdmx�nmgdpbx�
>jm`_kl\_ggZy� nmgdpby� aZ^Z_lky� lZd� `_�� dZd� h[uqgZy�� g_� y\eyxsZyky� qe_ghf�deZkkZ�� nmgdpby�� H^gZdh� \ h[ty\e_gb_� deZkkZ�� ^ey� dhlhjh]h� nmgdpby �M^_l�^jm`_kl\_gghc�� g_h[oh^bfh� \dexqblv� __� ijhlhlbi�� i_j_^� dhlhjuf� ^Z\blky�dexq_\h_� keh\h IULHQG� Qlh[u� ihgylv�� dZd� jZ[hlZ_l� ^jm`_kl\_ggZy� NMGDPBY��jZkkfhljbf�ke_^mxsmx�dhjhldmx�ijh]jZffm�
�� Ijbf_j� bkihevah\Zgby� ^jm`_kl\_gghc� nmgdpbb� �LQFOXGH� �LRVWUHDP!�XVLQJ�QDPHVSDFH�VWG�
FODVV�P\FODVV�^LQW�Q��G�SXEOLF�P\FODVV�LQW�L��LQW�M� ^ Q  L��G  M� ����h[ty\e_gb_�^jm`_kl\_gghc�nmgdpbb�^ey�deZkkZP\FODVVIULHQG�LQW�LVIDFWRU�P\FODVV�RE��`��
�A^_kv�ij_^klZ\e_gh�hij_^_e_gb_�^jm`_kl\_gghc�nmgdpbb��HgZ�\ha\jZsZ_l�bklbgm��_keb�Q�^_eblky�[_a� hklZldZ� gZ� G�� Hlf_lvl_�� qlh� dexq_\h_� keh\h IULHQG \ hij_^_e_gbb� nmgdpbb LVIDFWRU��� g_�bkihevam_lky�
��LQW�LVIDFWRU�P\FODVV�RE�



L̂I���RE�Q � RE�G���UHWXUQ ��HOVH�UHWXUQ ��
LQW�PDLQ��

P̂\FODVV�REL�������� RE����� ���LI��LVIDFWRU�RE���FRXW �� ����[_a�hklZldZ�^_eblky�gZ��?i��HOVH�FRXW �� ����[_a�hklZldZ�g_�^_eblky�gZ��?Q��LI��LVIDFWRU��RE���FRXW ������[_a�hklZldZ�^_eblky�gZ��?Q��HOVH�FRXW ������[_a�hklZldZ�g_�^_eblky�gZ��?Q��UHWXUQ ��
< wlhf� ijbf_j_� \ h[ty\e_gbb� deZkkZ P\FODVV h[ty\eyxlky� dhgkljmdlhj� b^jm`_kl\_ggZy�nmgdpby LVIDFWRU��� Ihkdhevdm�nmgdpby LVIDFWRU�� ^jm`_kl\_ggZ�^ey�deZkkZ P\FODVV� lh�nmgdpby LVIDFWRU�� bf__l�^hklmi�d _]h�aZdjulhc�qZklb��Ihwlhfm�\gmljb�nmgdpbb LVIDFWRU�� fh`gh� g_ihkj_^kl\_ggh� kkueZlvky� gZ� h[t_dlu RE�Q bRE�G�
<Z`gh� ihgbfZlv�� qlh� ^jm`_kl\_ggZy� nmgdpby� g_� y\ey_lky� qe_ghf� deZkkZ�� ^ey�dhlhjh]h� hgZ� ^jm`_kl\_ggZ�� Ihwlhfm� g_\hafh`gh� \ua\Zlv� ^jm`_kl\_ggmx�nmgdpbx�� bkihevamy� bfy� h[t_dlZ� b hi_jZlhj ^hklmiZ� d qe_gm� deZkkZ� �lhqdm� beb�klj_edm��� GZijbf_j�� ih� hlghr_gbx� d ij_^u^ms_fm� ijbf_jm� wlZ� bgkljmdpby�g_ijZ\bevgZ�RE��LVIDFWRU�������g_ijZ\bevgh� ,VIDFWRU���� wlh�g_�nmgdpby�qe_g
GZ�kZfhf�^_e_�^jm`_kl\_ggZy�nmgdpby�^he`gZ�\uau\Zlvky�lhqgh lZd�`_��dZd�bh[uqgZy�nmgdpby�Ohly�^jm`_kl\_ggZy�nmgdpby� �agZ_l��h aZdjuluo� we_f_glZo�deZkkZ��^ey�dhlhjh]h�hgZ�y\ey_lky�^jm`_kl\_gghc��^hklmi�d gbf�hgZ�fh`_l�ihemqblv�lhevdh�q_j_a�h[t_dl�wlh]h� deZkkZ�� LZdbf� h[jZahf�� \ hlebqb_� hl� nmgdpbb�qe_gZ� P\FODVV� \ dhlhjhf�fh`gh� g_ihkj_^kl\_ggh� mihfbgZlv� i_j_f_ggu_ Q� b G�� ^jm`_kl\_ggZy� nmgdpby�fh`_l� bf_lv� ^hklmi� d wlbf�i_j_f_gguf� lhevdh� q_j_a� h[t_dl�� dhlhjuc�h[ty\e_g�\gmljb�nmgdpbb�beb�i_j_^Zg�_c�
Ijbf_ju
��� 2[uqgh� ^jm`_kl\_ggZy� nmgdpby� [u\Z_l� ihe_agZ� lh]^Z�� dh]^Z� m ^\mo� jZaguo�deZkkh\� bf__lky� g_qlh� h[s__�� qlh� g_h[oh^bfh� kjZ\gblv��GZijbf_j�� jZkkfhljbf�ke_^mxsmx�ijh]jZffm��\ dhlhjhc�kha^Zxlky�deZkku FDU �e_]dh\Zy�fZrbgZ��b WUXFN�]jmah\bd��� ijbq_f� h[Z� kh^_j`Zl� \ aZdjulhc� i_j_f_gghc�� kdhjhklv�



khhl\_lkl\mxs_]h�ljZgkihjlgh]h�kj_^kl\Z�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�WUXFN�����ij_^\Zjbl_evgh_�h[ty\e_gb_
FODVV�FDU�^LQW�SDVVHQJHUV�LQW�VSHHG�SXEOLF�FDU�LQW�S��LQW�V��^�SDVVHQJHUV� �S��VSHHG� �V��`IULHQG�LQW�VSBJUHDWHU�FDU�F��WUXFN�W��`�
FODVV�WUXFN�^LQW�ZHLJKW�LQW�VSHHG�SXEOLF�WUXFN�LQW�Z��LQW�V��^�ZHLJKW� �Z��VSHHG� �V��`IULHQG�LQW�VSBJUHDWHU�FDU�F��WUXFN�W��`�
�
�<ha\jZsZ_l�iheh`bl_evgh_�qbkeh��_keb�e_]dh\Zy�fZrbgZ�[uklj__�]jmah\bdZ��<ha\jZsZ_l���ijb�h^bgZdh\uo�kdhjhklyo�<ha\jZsZ_l�hljbpZl_evgh_�qbkeh��_keb�]jmah\bd�[uklj__�e_]dh\hc�fZrbgu��
�LQW�VSBJUHDWHU�FDU�F��WUXFN�W�^ UHWXUQ�F�VSHHG�� W�VSHHG�`
LQW�PDLQ��^ LQW�W�FDU�F����������F�����������WUXFN�W��������������W�������������
FRXW�����KjZ\g_gb_�agZq_gbc�F��b W��?Q��W� �VSBJUHDWHU�F���W���LI�W����FRXW�����=jmah\bd�[uklj__��?Q��HOVH�LI�W  ���FRXW�����Kdhjhklb�fZrbg�h^bgZdh\u��?Q��HOVH�FRXW�����E_]dh\Zy�fZrbgZ�[uklj__��?Q��
FRXW�����?QKjZ\g_gb_�agZq_gbc�F��b W��?Q��W� �VSBJUHDWHU�F���W���LI�W����FRXW�����=jmah\bd�[uklj__��?Q��HOVH�LI�W  ���FRXW�����Kdhjhklb�fZrbg�h^bgZdh\u��?Q��HOVH�FRXW�����E_]dh\Zy�fZrbgZ�[uklj__��?Q��
UHWXUQ���`



< wlhc�ijh]jZff_�bf__lky�nmgdpby VSBJUHDWHU��� dhlhjZy�^jm`_kl\_ggZ�^ey�deZkkh\FDU b WUXFN� �DZd� m`_� mklZgh\e_gh��nmgdpby�fh`_l� [ulv� ^jm`_kl\_gghc� ^\mf� b[he__� deZkkZf���WlZ� nmgdpby� \ha\jZsZ_l� iheh`bl_evgh_� qbkeh�� _keb� h[t_dl FDU^\b`_lky� [uklj__� h[t_dlZ WUXFN� gmev�� _keb� bo� kdhjhklb� h^bgZdh\u�� bhljbpZl_evgh_�qbkeh�� _keb�kdhjhklv�h[t_dlZ WUXFN [hevr_� q_f�kdhjhklv�h[t_dlZFDU�
WlZ� ijh]jZffZ� beexkljbjm_l� h^bg� \Z`guc� we_f_gl� kbglZdkbkZ� &��� ² ij_^�\Zjbl_evgh_� h[ty\e_gb_ �IRUZDUG� GHFODUDWLRQ�� dhlhjh_� _s_� gZau\Zxl� kkuedhc�\i_j_^ �IRUZDUG� UHIHUHQFH�� Ihkdhevdm� nmgdpby VSBJUHDWHU�� ihemqZ_l� iZjZf_lju�h[hbo�deZkkh\ FDU b WUXFN� lh�eh]bq_kdb�g_\hafh`gh�h[ty\blv�b lhl�b ^jm]hc�deZkk�i_j_^� \dexq_gb_f� nmgdpbb VSBJUHDWHU�� \ dZ`^uc� ba� gbo�� Ihwlhfm� g_h[oh^bf�bghc�kihkh[�khh[sblv�dhfibeylhjm�bfy�deZkkZ�[_a�_]h�nZdlbq_kdh]h h[ty\e_gby��Wlhl� kihkh[� b gZau\Z_lky� ij_^\Zjbl_evguf� h[ty\e_gb_f�� < &���� qlh[u�bgnhjfbjh\Zlv� dhfibeylhj� h lhf�� qlh� ^Zgguc� b^_glbnbdZlhj� y\ey_lky� bf_g_f�deZkkZ��i_j_^�i_j\uf�bkihevah\Zgb_f�bf_gb�deZkkZ�\klZ\eyxl�ke_^mxsmx�kljhdm�
FODVV bfyBdeZkkZ��
GZijbf_j�� \ ij_^u^ms_c� ijh]jZff_� ij_^\Zjbl_evguf� h[ty\e_gb_f� y\ey_lky�bgkljmdpby
FODVV�WUXFN�
ihke_� dhlhjhc� deZkk WUXFN fh`gh� bkihevah\Zlv� \ h[ty\e_gbb� ^jm`_kl\_gghc�nmgdpbb VSBJUHDWHU�� [_a�hiZk_gby�\ua\Zlv�hrb[dm�dhfibeylhjZ�Nmgdpby�fh`_l�[ulv�qe_ghf�h^gh]h�deZkkZ�b ^jm`_kl\_gghc�^jm]hfm��GZijbf_j��_keb� i_j_ibkZlv� ij_^u^msbc� ijbf_j� lZd�� qlh[u� nmgdpby� VSBJUHDWHU�� y\eyeZkv�qe_ghf� deZkkZ FDU b ^jm`_kl\_gghc� deZkkm WUXFN� lh� ihemqblky� ke_^mxsZy�ijh]jZffZ�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�WUXFN�����ij_^\Zjbl_evgh_�h[ty\e_gb_
FODVV�FDU�^LQW�SDVVHQJHUV�LQW�VSHHG�SXEOLF�FDU�LQW�S��LQW�V��^�SDVVHQJHUV� �S��VSHHG� �V��`LQW�VSBJUHDWHU�WUXFN�W��`�
FODVV�WUXFN�^LQW�ZHLJKW�LQW�VSHHG�SXEOLF�WUXFN�LQW�Z��LQW�V��^�ZHLJKW� �Z��VSHHG� �V��`



���hlf_lvl_�gh\h_�bkihevah\Zgb_�hi_jZlhjZ�jZkrbj_gby�h[eZklb�\b^bfhklbIULHQG�LQW�FDU��VSBJUHDWHU�WUXFN�W��`�
�
�<ha\jZsZ_l�iheh`bl_evgh_�qbkeh��_keb�e_]dh\Zy�fZrbgZ [uklj__�]jmah\bdZ��<ha\jZsZ_l� ��ijb�h^bgZdh\uo� kdhjhklyo�� <ha\jZsZ_l� hljbpZl_evgh_� qbkeh�� _keb� ]jmah\bd� [uklj__� e_]dh\hc�fZrbgu��
�LQW�FDU��VSBJUHDWHU�WUXFN�W�
�̂
�Ihkdhevdm�nmgdpby�VSBJUHDWHU���� wlh�qe_g�deZkkZ�FDU��_c�^he`_g�i_j_^Z\Zlvky�lhevdh�h[t_dl�WUXFN�
� UHWXUQ�VSHHG�� W�VSHHG�`
LQW�PDLQ��^ LQW�W�FDU�F����������F�����������WUXFN�W��������������W�������������
FRXW�����KjZ\g_gb_�agZq_gbc�F��b W��?Q��W� �F��VSBJUHDWHU�W�������\uau\Z_lky�dZd�nmgdpby�qe_g�deZkkZ�FDULI�W����FRXW�����=jmah\bd�[uklj__��?Q��HOVH�LI�W  ���FRXW�����Kdhjhklb�fZrbg�h^bgZdh\u��?Q��HOVH�FRXW�����E_]dh\Zy�fZrbgZ�[uklj__��?Q��
FRXW�����?QKjZ\g_gb_�F��b W��?Q��W� �F��VSBJUHDWHU�W�������\uau\Z_lky�dZd�nmgdpby�qe_g�deZkkZ�FDULI�W����FRXW�����=jmah\bd�[uklj__��?Q��HOVH�LI�W  ���FRXW�����Kdhjhklb�fZrbg�h^bgZdh\u��?Q��HOVH�FRXW�����E_]dh\Zy�fZrbgZ�[uklj__��?Q��
UHWXUQ ��`

H[jZlbl_� \gbfZgb_� gZ� gh\h_� bkihevah\Zgb_� hi_jZlhjZ� jZkrbj_gby� h[eZklb�\b^bfhklb�� dhlhjuc bf__lky� \ h[ty\e_gbb� ^jm`_kl\_gghc� nmgdpbb� \gmljb�h[ty\e_gby�deZkkZ WUXFN� < ^Zgghf�kemqZ_�hg�bgnhjfbjm_l�dhfibeylhj�h lhf��qlh�nmgdpby VSBJUHDWHU�� y\ey_lky�qe_ghf�deZkkZ FDU�
Kms_kl\m_l� ijhklhc� kihkh[� aZihfgblv�� ]^_� \ lZdhc� kblmZpbb� gm`gh� mdZau\Zlv�hi_jZlhj� jZkrbj_gby� h[eZklb� \b^bfhklb�� kgZqZeZ� b^_l� bfy� deZkkZ� ihlhf� ²hi_jZlhj� jZkrbj_gby� h[eZklb� \b^bfhklb� b ihke_^gbf� ² bfy� nmgdpbb�qe_gZ��LZdbf�h[jZahf�qe_g�deZkkZ�[m^_l�iheghklvx�aZ^Zg�NZdlbq_kdb� ijb� mihfbgZgbb� \ ijh]jZff_� qe_gZ� deZkkZ� gbdh]^Z� g_� ihf_rZ_l�iheghklvx��k bf_g_f�deZkkZ�b hi_jZlhjhf�jZkrbj_gby�h[eZklb�\b^bfhklb��aZ^Zlv�_]h� bfy��H^gZdh� ijb� bkihevah\Zgbb� h[t_dlZ� ^ey� \uah\Z�nmgdpbb�qe_gZ� beb� ^ey�^hklmiZ�d i_j_f_gghc�qe_gm��ihegh_�bfy�h[uqgh�baebrg_�b mihlj_[ey_lky�j_^dh��GZijbf_j��bgkljmdpbyW� FO�VS�JUHDWHU�W���



fh`_l� [ulv� gZibkZgZ� k mdZaZgb_f� �ba[ulhqguf�� hi_jZlhjZ� jZkrbj_gby� h[eZklb�\b^bfhklb�b bf_g_f�deZkkZ kZ]�W� �FO�FDU��VSBJUHDWHU�W���Ihkdhevdm�h[t_dl�k� y\ey_lky�h[t_dlhf�lbiZ kZU��dhfibeylhj�m`_�b lZd�agZ_l��qlh�nmgdpby VSBJUHDWHU�� ² wlh� qe_g� deZkkZ FDU� qlh� ^_eZ_l� g_h[yaZl_evguf� ihegh_�aZ^Zgb_�bf_gb�deZkkZ�


