
=eZ\Z��I_j_]jmadZ�nmgdpbc
< wlhc� ]eZ\_�\u�[he__�ih^jh[gh�bamqbl_�i_j_]jmadm�nmgdpbc��Ohly�k wlhc� l_fhc�\u�m`_�\klj_qZebkv�� bf__lky� g_kdhevdh� ^hihegbl_evguo� Zki_dlh\�� k dhlhjufb� g_h[oh^bfh�ihagZdhfblvky�� A^_kv� \u� gZc^zl_� hl\_lu� gZ� ke_^mxsb_� \hijhku�� dZd� i_j_]jmablv�dhgkljmdlhj�� dZd� kha^Zlv� dhgkljmdlhj� dhibc�� dZd� nmgdpbb� i_j_^Zlv� Zj]mf_glu� ih�mfheqZgbx��dZd�fh`gh�ba[_`Zlv�g_h^ghagZqghklb�ijb�i_j_]jmad_�nmgdpbc������I_j_]jmadZ�dhgkljmdlhjh\
< ijh]jZffZo�gZ &���i_j_]jmadZ�dhgkljmdlhjZ�deZkkZ�\iheg_�h[uqgZ� �>_kljmdlhj��h^gZdh��i_j_]jm`Zlv� g_evay���Bf__lky� ljb� hkgh\guo� ijbqbgu� i_j_]jmadb� dhgkljmdlhjZ�� dhlhjZy��dZd�ijZ\beh��\uihegy_lky�eb[h�^ey�h[_ki_q_gby�]b[dhklb��eb[h�^ey�ih^^_j`db�fZkkb\h\��eb[h� ^ey� kha^Zgby� dhgkljmdlhjh\� dhibc��< wlhf� jZa^_e_� jZkkdZau\Z_lky� h[� h[_ki_q_gbb�]b[dhklb�b ih^^_j`d_�fZkkb\h\��Z h�dhgkljmdlhjZo�dhibc�² \ ke_^mxs_f�
I_j_^� bamq_gb_f� ijbf_jh\� g_h[oh^bfh� aZihfgblv� h^gm� \_sv�� dZ`^hfm� kihkh[m�h[ty\e_gby�h[t_dlZ�deZkkZ�^he`gZ�khhl\_lkl\h\Zlv�k\hy�\_jkby�dhgkljmdlhjZ�deZkkZ��?keb�wlZ aZ^ZqZ� g_� j_r_gZ�� lh� ijb� dhfibeypbb� ijh]jZffu� h[gZjm`blky� hrb[dZ�� Bf_ggh�ihwlhfm�i_j_]jmadZ�dhgkljmdlhjZ�klhev�h[uqgZ�^ey�ijh]jZff�&���Ijbf_ju
�� <_jhylgh��gZb[he__�qZklh_�bkihevah\Zgb_�i_j_]jmadb�dhgkljmdlhjZ�² wlh�h[_ki_q_gb_�\hafh`ghklb� \u[hjZ� kihkh[Z� bgbpbZebaZpbb� h[t_dlZ�� GZijbf_j�� \ ke_^mxs_c�ijh]jZff_�h[t_dlm h� ^Z_lky�gZqZevgh_�agZq_gb_��Z h[t_dlm�h� � g_l��?keb�\u�m^Zebl_�dhgkljmdlhj� k imkluf� kibkdhf� Zj]mf_glh\�� ijh]jZffZ� g_� [m^_l� dhfibebjh\Zlvky��ihkdhevdm� m g_� bgbpbZebabjm_fh]h� h[t_dlZ� lbiZ VDPS g_� [m^_l� dhgkljmdlhjZ�� BgZh[hjhl�� _keb� \u� m^Zebl_� dhgkljmdlhj� k iZjZf_ljhf�� ijh]jZffZ� g_� [m^_l�dhfibebjh\Zlvky��ihkdhevdm�g_�[m^_l�dhgkljmdlhjZ�m bgbpbZebabjm_fh]h�h[t_dlZ�lbiZVDPS� >ey�ijZ\bevghc�dhfibeypbb�ijh]jZffu�g_h[oh^bfu�h[Z�dhgkljmdlhjZ�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�P\FODVV�^LQW�[�SXEOLF����i_j_]jmadZ�dhgkljmdlhjZ�^\mfy�kihkh[ZfbP\FODVV���^�[� ����`����g_l�bgbpbZebaZpbbP\FODVV�LQW�Q��^�[� �Q��`����bgbpbZebaZpbyLQW�JHW[���^�UHWXUQ�[��``�
LQW�PDLQ��^ P\FODVV�R����������h[ty\e_gb_�k gZqZevguf�agZq_gb_fP\FODVV�R������h[ty\e_gb_�[_a�gZqZevgh]h�agZq_gby
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UHWXUQ���`�� >jm]hc�ljZ^bpbhgguc�^h\h^�\ ihevam�i_j_]jmadb�dhgkljmdlhjZ�khklhbl�\ lhf��qlh�lZdZy�i_j_]jmadZ� iha\hey_l� khkms_kl\h\Zlv� \ ijh]jZff_�� dZd� hl^_evguf� h[t_dlZf�� lZd� bfZkkb\Zf� h[t_dlh\�� DZd� \u�� gZ\_jgh_�� agZ_l_� ih� k\h_fm� hiulm� ijh]jZffbjh\Zgby��\iheg_� h[uqgh� bgbpbZebabjh\Zlv� hl^_evgmx� i_j_f_ggmx�� lh]^Z� dZd� bgbpbZebaZpby�fZkkb\Z� \klj_qZ_lky� ^hklZlhqgh� j_^dh�� �=hjZa^h� qZs_� we_f_glZf� fZkkb\Z�ijbk\Zb\Zxlky� bo� agZq_gby� \ aZ\bkbfhklb� hl� bgnhjfZpbb�� ihemqZ_fhc� m`_� ijb�\uiheg_gbb� ijh]jZffu��� LZdbf� h[jZahf�� ^ey� khkms_kl\h\Zgby� \ ijh]jZff_�g_bgbpbZebabjh\Zgguo�fZkkb\h\�h[t_dlh\�gZjy^m�k bgbpbZebabjh\Zggufb�h[t_dlZfb�\u� ^he`gu� bkihevah\Zlv� dhgkljmdlhj�� dhlhjuc� ih^^_j`b\Z_l� bgbpbZebaZpbx�� bdhgkljmdlhj��dhlhjuc�__ g_�ih^^_j`b\Z_l�
GZijbf_j��^ey�deZkkZ�P\FODVV�ba�ijbf_jZ���h[Z�wlbo�h[ty\e_gby�ijZ\bevgu�
P\FODVV�RE�����P\FODVV�RE>�@�
H[_ki_qb\� gZebqb_� h[hbo� dhgkljmdlhjh\� �k iZjZf_ljZfb� b [_a� iZjZf_ljh\��� \u� \ k\h_c�ijh]jZff_�ihemqZ_l_�\hafh`ghklv�kha^Z\Zlv�h[t_dlu��dhlhju_�ijb�g_h[oh^bfhklb�fh`gh�eb[h�bgbpbZebabjh\Zlv��eb[h�g_l�
?kl_kl\_ggh�� qlh� ihke_� hij_^_e_gby� dhgkljmdlhjZ� k iZjZf_ljZfb� b dhgkljmdlhjZ� [_a�iZjZf_ljh\�� bo� fh`gh� bkihevah\Zlv� ^ey� kha^Zgby� bgbpbZebabjh\Zgguo� beb�g_bgbpbZebabjh\Zgguo� fZkkb\h\�� GZijbf_j�� \ ke_^mxs_c� ijh]jZff_� h[ty\eyxlky� ^\Z�fZkkb\Z�lbiZ�P\FODVV��ijb�wlhf�h^bg�ba�gbo�bgbpbZebabjm_lky��Z ^jm]hc�g_l�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�P\FODVV�^LQW�[�SXEOLF����i_j_]jmadZ�dhgkljmdlhjZ�^\mfy�kihkh[ZfbP\FODVV���^�[� ����`����g_l�bgbpbZebaZpbbP\FODVV�LQW�Q��^�[� �Q��`����bgbpbZebaZpbyLQW�JHW[���^ UHWXUQ�[��``�
LQW�PDLQ��^ P\FODVV�R�>��@�����h[ty\e_gb_�fZkkb\Z�[_a�bgbpbZebaZpbb
���h[ty\e_gb_�k bgbpbZebaZpb_cP\FODVV�R�>��@� �^��������������������`�
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< wlhf� ijbf_j_� \k_� we_f_glu� fZkkb\Z h� dhgkljmdlhj� mklZgZ\eb\Z_l� \ gmev�� We_f_glu�fZkkb\Z h� bgbpbZebabjmxlky�lZd��dZd�ihdZaZgh�\ ijh]jZff_�
�� >jm]hc�^h\h^�\ ihevam�i_j_]jmadb�dhgkljmdlhjh\�khklhbl�\ lhf��qlh� lZdZy�i_j_]jmadZ�iha\hey_l�ijh]jZffbklm�\u[jZlv�gZb[he__�ih^oh^ysbc�f_lh^�bgbpbZebaZpbb�h[t_dlZ��Qlh[u�ihgylv��dZd� wlh�^_eZ_lky��jZkkfhljbf� ke_^mxsbc�ijbf_j��\ dhlhjhf�kha^Z_lky�deZkk� ^ey� ojZg_gby� dZe_g^Zjghc� ^Zlu�� Dhgkljmdlhj GDWH�� i_j_]jm`Z_lky� ^\mfy�kihkh[Zfb��< i_j\hf� kemqZ_�^Zggu_� aZ^Zxlky� \ \b^_� kljhdb� kbf\heh\��\ ^jm]hf�² \\b^_�lj_o�p_euo�
�LQFOXGH��LRVWUHDP!�LQFOXGH��FVWGLR!����aZ]heh\hd�^ey�nmgdpbb�VVFDQI��XVLQJ�QDPHVSDFH�VWG�
FODVV�GDWH�^LQW�GD\��PRQWK��\HDU�SXEOLF�GDWH�FKDU�
VWU��GDWH��LQW�P��LQW�G��LQW�\��^GD\� �G�PRQWK� �P�\HDU� �\�
ỲRLG�VKRZ���^FRXW����PRQWK����
�
����GD\����
�
�FRXW����\HDU����
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GDWH��GDWH�FKDU�
VWU�^ VVFDQI�VWU����G�
F�G�
F�G���	PRQWK��	GD\��	\HDU��`
LQW�PDLQ��^ ���bkihevah\Zgb_�dhgkljmdlhjZ�^ey�^Zlu�\ \b^_�kljhdbGDWH�VGDWH������������
���bkihevah\Zgb_�dhgkljmdlhjZ�^ey�^Zlu�\ \b^_�lj_o�p_euoGDWH�LGDWH������������
VGDWH�VKRZ���LGDWH�VKRZ���
UHWXUQ���`Ij_bfms_kl\h� i_j_]jmadb� dhgkljmdlhjZ GDWH��� dZd� ihdZaZgh� \ ijh]jZff_�� \ lhf�� qlh� \u�fh`_l_� \u[jZlv� lm� \_jkbx� bgbpbZebaZpbb�� dhlhjZy� emqr_� \k_]h�� ih^oh^bl� d l_dms_c�kblmZpbb�� GZijbf_j�� _keb� h[t_dl� lbiZ GDWH kha^Z_lky� \ j_amevlZl_� ihevah\Zl_evkdh]h�\\h^Z��lh�ijhs_�bkihevah\Zlv�kljhdh\mx�\_jkbx��H^gZdh�_keb�h[t_dl�lbiZ GDWH kljhblky�iml_f� dZdbo�lh� ijhkluo� \gmlj_ggbo� jZkq_lh\�� lh� \_jkby� k lj_fy� p_eufb� iZjZf_ljZfb�klZgh\blky��\_jhylgh��[he__�ijb\e_dZl_evghc�

Ohly� dhgkljmdlhj� fh`gh� i_j_]jm`Zlv� ex[h_� dhebq_kl\h� jZa�� emqr_� wlbf� g_�aehmihlj_[eylv��K lhqdb�aj_gby�klbebklbdb��dhgkljmdlhj�bf__l�kfuke�i_j_]jm`Zlv�lhevdh�lh]^Z�� dh]^Z� lZdZy�i_j_]jmadZ�iha\hey_l� Z^Zilbjh\Zlv�ijh]jZffm�d qZklh�\klj_qZxsbfky�



kblmZpbyf�� GZijbf_j�� _s_� h^gZ� i_j_]jmadZ� dhgkljmdlhjZ GDWH�� ^ey� \\h^Z� lj_o�\hkvf_jbqguo�p_euo�\jy^�eb�[m^_l�bf_lv�dZdhc�lh�kfuke��H^gZdh�i_j_]jmadZ�dhgkljmdlhjZGDWH�� ^ey� ^hklmiZ� d h[t_dlm� lbiZ WLPHBW �lbi� ^Zgguo� ^ey� ojZg_gby� kbkl_fguo� ^Zlu� b\j_f_gb��fh]eZ�[u�hdZaZlvky�\_kvfZ�ihe_aghc��
�� >jm]Zy�kblmZpby��\ dhlhjhc�\Zf�ihlj_[m_lky�i_j_]jmablv dhgkljmdlhj�deZkkZ��\hagbdZ_l�ijb� \u^_e_gbb�^bgZfbq_kdhc�iZfylb�fZkkb\m� h[t_dlh\� wlh]h�deZkkZ��DZd�\u�^he`gu�[ueb� magZlv� ba� ij_^u^ms_c� ]eZ\u�� ^bgZfbq_kdbc� fZkkb\� g_� fh`_l� [ulv�bgbpbZebabjh\Zg��Ihwlhfm�� _keb� \ deZkk_� _klv� bgbpbZebabjmxsbc� dhgkljmdlhj�� \Zfg_h[oh^bfh�\dexqblv�lm^Z�b _]h�i_j_]jm`_ggmx�\_jkbx�[_a�bgbpbZebaZpbb��GZijbf_j��gb`_� ijb\_^_gZ� ijh]jZffZ�� \ dhlhjhc� fZkkb\m� h[t_dlh\� ^bgZfbq_kdb� \u^_ey_lky�iZfylv�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�P\FODVV�^LQW�[�SXEOLF����i_j_]jmadZ�dhgkljmdlhjZ�^\mfy�kihkh[ZfbP\FODVV���^�[� ����`����g_l�bgbpbZebaZpbbP\FODVV�LQW�Q��^�[� �Q��`����bgbpbZebaZpbyLQW�JHW[���^�UHWXUQ�[��`YRLG�VHW[�LQW�Q��^�[� �Q��``�
LQW�PDLQ��^ P\FODVV�
S�P\FODVV�RE���������bgbpbZebaZpby�hl^_evghc�i_j_f_gghc
S� �QHZ�P\FODVV>��@�����a^_kv�bgbpbZebabjh\Zlv�g_evayLI��S��^FRXW�����Hrb[dZ�\u^_e_gby�iZfylb?Q��UHWXUQ���`
LQW�L�
���bgbpbZebaZpby�\k_o�we_f_glh\�agZq_gb_f�REIRU�L ���L�����L����S>L@  �RE�
IRU�L ���L�����L����^FRXW�����S>������L�����@������S>L@�JHW[���FRXW����
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�����Kha^Zgb_�b bkihevah\Zgb_�dhgkljmdlhjh\�dhibc
H^ghc� ba� \Z`g_crbo� nhjf� i_j_]jm`_ggh]h� dhgkljmdlhjZ� y\ey_lky� dhgkljmdlhj dhibc��FRS\�FRQVWUXFWRU�� DZd�ihdZaZgh�\ fgh]hqbke_gguo�ijbf_jZo�ba�ij_^u^msbo�]eZ\��i_j_^ZqZ�h[t_dlh\� nmgdpbyf� b bo� \ha\jZs_gb_� ba� nmgdpbc fh]ml� ijb\_klb� d jZagh]h� jh^Z�ijh[e_fZf�� < wlhf� jZa^_e_� \u� magZ_l_�� qlh� h^gbf� ba� kihkh[h\� h[hclb� wlb� ijh[e_fu�y\ey_lky�hij_^_e_gb_�dhgkljmdlhjZ�dhibc�



>ey�gZqZeZ�^Z\Zcl_�h[hagZqbf�ijh[e_fu��^ey�j_r_gby�dhlhjuo�ij_^gZagZq_g�dhgkljmdlhj�dhibc��Dh]^Z�h[t_dl�i_j_^Z_lky�\ nmgdpbx��^_eZ_lky�ihjZajy^gZy��l��_��lhqgZy��dhiby�wlh]h�h[t_dlZ�b i_j_^Z_lky�lhfm�iZjZf_ljm�Nmgdpbb��dhlhjuc�ihemqZ_l�h[t_dl��H^gZdh�[u\Zxl�kblmZpbb�� \ dhlhjuo� lZdZy� lhqgZy� dhiby� h[t_dlZ� g_`_eZl_evgZ�� GZijbf_j�� _keb� h[t_dl�kh^_j`bl�MdZaZl_ev�gZ�\u^_e_ggmx�h[eZklv�iZfylb��lh�\ dhibb�mdZaZl_ev�[m^_l�kkueZlvky�gZ� lm� `_� kZfmx h[eZklv� iZfylb�� gZ� dhlhjmx� kkueZ_lky� bkoh^guc� MdZaZl_ev��Ke_^h\Zl_evgh��_keb�dhiby�f_gy_l�kh^_j`bfh_�h[eZklb�iZfylb��lh�wlb�baf_g_gby�dhkgmlky�lZd`_� b bkoh^gh]h� h[t_dlZ��Djhf_� lh]h�� dh]^Z� \uiheg_gb_�nmgdpbb� aZ\_jrZ_lky�� dhiby�m^Zey_lky�� qlh� ijb\h^bl� d \uah\m� >_kljmdlhjZ� wlhc� dhibb�� <uah\� ^_kljmdlhjZ� fh`_l�ijb\_klb� d g_`_eZl_evguf� ih[hqguf� wnn_dlZf�� dhlhju_� \ ^Zevg_cr_f� ih\ebyxl� gZ�bkoh^guc�h[t_dl�
Koh^gZy�kblmZpby�bf__l�f_klh��dh]^Z�h[t_dl�y\ey_lky�\ha\jZsZ_fuf�agZq_gb_f�nmgdpbb��DZd� ijZ\beh�� dhfibeylhj� ]_g_jbjm_l� \j_f_gguc� h[t_dl� ^ey ojZg_gby� \ha\jZsZ_fh]h�nmgdpb_c� agZq_gby�� �Wlh� ijhbkoh^bl� Z\lhfZlbq_kdb� b g_aZf_lgh� ^ey� \Zk��� DZd� lhevdh�agZq_gb_�\ha\jZsZ_lky�b \uau\Zxsmx�ijhp_^mjm��\j_f_gguc�h[t_dl�\uoh^bl�ba�h[eZklb�\b^bfhklb�� qlh� ijb\h^bl� d \uah\m� ^_kljmdlhjZ� \j_f_ggh]h� h[t_dlZ�� H^gZdh� _keb�^_kljmdlhj� m^Zey_l� qlh�lh� g_h[oh^bfh_� \ \uau\Zxs_c� ijhp_^mj_� �gZijbf_j�� _keb� hg�hk\h[h`^Z_l� ^bgZfbq_kdb� \u^_e_ggmx� h[eZklv� iZfylb��� lh� wlh� lZd`_� ijb\h^bl� dijh[e_fZf�
< hkgh\_� wlbo� ijh[e_f� e_`bl� nZdl� kha^Zgby� ihjZajy^ghc� dhibb� h[t_dlZ�� >ey� j_r_gbyaZ^Zqb� \Zf�� dZd�ijh]jZffbklm��g_h[oh^bfh�ij_^\Zjbl_evgh� hij_^_eblv� \kz� lh�� qlh�[m^_l�ijhbkoh^blv� ijb� h[jZah\Zgbb� dhibb� h[t_dlZ�� b lZdbf� h[jZahf� ba[_`Zlv� g_h`b^Zgguo�ih[hqguo� wnn_dlh\�� Kihkh[hf� ^h[blvky� wlh]h� y\ey_lky� kha^Zgb_� dhgkljmdlhjZ� dhibc��Imlzf� hij_^_e_gby� lZdh]h� dhgkljmdlhjZ� \u� fh`_l_� iheghklvx� dhgljhebjh\Zlv� \_kv�ijhp_kk�h[jZah\Zgby�dhibb�h[t_dlZ�
<Z`gh� ihgbfZlv�� qlh� \ K��� lhqgh� jZa^_eyxlky� ^\Z� lbiZ� kblmZpbc�� \ dhlhjuo� agZq_gb_�h^gh]h� h[t_dlZ� i_j_^Zzlky� ^jm]hfm�� I_j\Zy� kblmZpby� ± wlh� ijbk\Zb\Zgb_�� <lhjZy� ±bgbpbZebaZpby��dhlhjZy�fh`_l�bf_lv�f_klh�\ ljzo�kemqZyo�
x Dh]^Z�\ bgkljmdpbb�h[ty\e_gby�h[t_dlZ�h^bg�h[t_dl�bkihevam_lky�^ey�bgbpbZebaZpbb�^jm]h]hx Dh]^Z�h[t_dl�i_j_^Zzlky�\ nmgdpbx�\ dZq_kl\_�iZjZf_ljZx Dh]^Z�\ dZq_kl\_�\ha\jZsZ_fh]h�agZq_gby�nmgdpbb�kha^Zzlky�\j_f_gguc�h[t_dl
Dhgkljmdlhj�dhibc�mihlj_[ey_lky�lhevdh�ijb�bgbpbZebaZpbb��gh�g_�^ey�ijbk\Zb\Zgby�
Ih� mfheqZgbx� ijb� bgbpbZebaZpbb� dhfibeylhj� Z\lhfZlbq_kdb� ]_g_jbjm_l� dh^��hkms_kl\eyxsbc� ihjZajy^gh_� dhibjh\Zgb_�� �Lh� _klv� K��� Z\lhfZlbq_kdb� kha^Zzl�dhgkljmdlhj�dhibc�ih�mfheqZgbx��dhlhjuc�ijhklh�^m[ebjm_l�bgbpbZebabjm_fuc�h[t_dl���H^gZdh� imlzf� hij_^_e_gby� dhgkljmdlhjZ� dhibc� \iheg_� \hafh`gh� ij_^\Zjbl_evgh� aZ^Zlv�lh�� dZd� h^bg� h[t_dl� [m^_l� bgbpbZebabjh\Zlv� ^jm]hc��Ihke_� lh]h� dZd� dhgkljmdlhj� dhibchij_^_ezg��hg�\uau\Z_lky�\k_]^Z�ijb�bgbpbZebaZpbb�h^gh]h�h[t_dlZ�^jm]bf�
Ijbf_ju�
�� < ^Zgghf� ijbf_j_� ihdZaZgh�� ihq_fm� g_h[oh^bfh_� y\gh_� hij_^_e_gb_� dhgkljmdlhjZ�



dhibc��< wlhc�ijh]jZff_�kha^Zzlky�ijhkl_crbc ©[_ahiZkgucª�fZkkb\�p_euo��\ dhlhjhf�ij_^hl\jZszgZ \hafh`ghklv� gZjmr_gby� ]jZgbp� fZkkb\Z�� IZfylv� ^ey� fZkkb\Z�\u^_ey_lky� k ihfhsvx� hi_jZlhjZ� QHZ�� Z mdZaZl_ev� gZ� wlm� iZfylv� ih^^_j`b\Z_lky�\gmljb�dZ`^h]h�h[t_dlZ�fZkkb\Z�
�
� < wlhc� ijh]jZff_� kha^Z_lky� deZkk� �[_ahiZkguc�� fZkkb\�� Ihkdhevdm� iZfylv� ^ey� fZkkb\Z� \u^_ey_lky�^bgZfbq_kdb�� lh�� dh]^Z� h^bg� fZkkb\� bkihevam_lky� ^ey� bgbpbZebaZpbb� ^jm]h]h�� ^ey� \u^_e_gby� iZfylb�kha^Z_lky�dhgkljmdlhj�dhibc�
��LQFOXGH��LRVWUHDP!�LQFOXGH��FVWGOLE!XVLQJ�QDPHVSDFH�VWG�
FODVV�DUUD\�^LQW�
S�LQW�VL]H�SXEOLF�DUUD\ �LQW�V]��^�����������dhgkljmdlhjS QHZ�LQW>V]@�LI��S��H[LW����VL]H V]�FRXW�����Bkihevah\Zgb_�h[uqgh]h�dhgkljmdlhjZ?Q��
à�DUUD\���^GHOHWH�>@�S�`
���dhgkljmdlhj�dhibcDUUD\�FRQVW�DUUD\�	D��
YRLG�SXW�LQW�L��LQW�M��^LI�L! ��		�L�VL]H��S>L@ M�
L̀QW�JHW�LQW�L��^UHWXUQ�S>L@�``�

�
�Dhgkljmdlhj�dhibc�IZfylv� \u^_ey_lky� ki_pbZevgh�^ey�dhibb��b Z^j_k� wlhc�iZfylb�i_j_^Z_lky�\ mdZaZl_ev� S��Ke_^h\Zl_evgh��mdZaZl_ev� S� [hevr_� g_� kkueZ_lky� gZ� lm� `_ kZfmx�� ]^_� gZoh^blky� bkoh^guc� h[t_dl�� ^bgZfbq_kdb�\u^_e_ggmx�h[eZklv�iZfylb�
�DUUD\���DUUD\�FRQVW�DUUD\�	D��^LQW�L�
S QHZ�LQW>D�VL]H@��������\u^_e_gb_�iZfylb�^ey�dhibbLI��S��H[LW����IRU�L ���L�D�VL]H��L����S>L@ D�S>L@�����dhibjh\Zgb_ kh^_j`bfh]hFRXW�����Bkihevah\Zgb_�dhgkljmdlhjZ�dhibc?Q��`

LQW�PDLQ��



^ DUUD\�QXP����������������\uah\�h[uqgh]h�dhgkljmdlhjZLQW�L�
���ihf_s_gb_�\ fZkkb\�g_kdhevdbo�agZq_gbcIRU�L ���L�����L����QXP�SXW�L��L��
���\u\h^�gZ�wdjZg fZkkb\Z�QXPIRU�L ���L! ���L����FRXW����QXP�JHW�L��FRXW�����?Q��
���kha^Zgb_�^jm]h]h�fZkkb\Z�b bgbpbZebaZpby�_]h�fZkkb\hf�QXPDUUD\�[ QXP������������\uah\�dhgkljmdlhjZ�dhibc
���\u\h^�gZ�wdjZg�fZkkb\Z�[IRU�L ���L�����L����FRXW����[�JHW�L��
UHWXUQ���`

Dh]^Z� fZkkb\� QXP bkihevam_lky� ^ey� bgbpbZebaZpbb� fZkkb\Z� [�� \uau\Z_lky� dhgkljmdlhj�dhibc�b ^ey�gh\h]h�fZkkb\Z�ih�Z^j_km�[�S�\u^_ey_lky�iZfylv��Z kh^_j`bfh_�fZkkb\Z�QXP�dhibjm_lky�\ fZkkb\�[��< wlhf�kemqZ_�\ fZkkb\Zo�[ b QXP�gZoh^ylky�h^bgZdh\u_�agZq_gby��gh� ijb� wlhf� ± wlh� kh\_jr_ggh� jZaebqgu_� fZkkb\u�� �>jm]bfb� keh\Zfb�� mdZaZl_eb� [�S� bQXP�S l_i_jv� g_� kkueZxlky� gZ� h^gm� b lm� `_� h[eZklv� iZfylb��� ?keb� [u� g_� [ue� kha^Zg�dhgkljmdlhj� dhibc�� lh� ihjZajy^gZy� bgbpbZebaZpby� ijb� \uiheg_gbb� bgkljmdpbb� DUUD\�[ QXP ijb\_eZ�[u�d lhfm��qlh�fZkkb\u�[ b QXP� hdZaZebkv�[u�\ h^ghc�b lhc�`_�h[eZklb�iZfylb���Lh�_klv�mdZaZl_eb�[�S�b QXP�S kkueZebkv�[u�gZ�h^gm�b lm�`_�h[eZklv�iZfylb��
Dhgkljmdlhj� dhibc� \uau\Z_lky� lhevdh� ijb� bgbpbZebaZpbb�� GZijbf_j�� ke_^mxsZy�ihke_^h\Zl_evghklv�bgkljmdpbc�g_�\_^zl�d \uah\m�hij_^_ezggh]h�\ ij_^u^ms_c�ijh]jZff_�dhgkljmdlhjZ�dhibc�
DUUD\�D�����DUUD\�E�����
E D����dhgkljmdlhj�dhibc�g_�\uau\Z_lky
< ^Zgghf�kemqZ_�bgkljmdpby�E D ij_^klZ\ey_l�kh[hc�hi_jZpbx�ijbk\Zb\Zgby�
�� Qlh[u ihgylv�� dZd� dhgkljmdlhj� dhibc� ihfh]Z_l� ij_^hl\jZlblv� g_dhlhju_� ijh[e_fu��k\yaZggu_� k i_j_^Zq_c� nmgdpbyf� h[t_dlh\� hij_^_ezgguo� lbih\�� jZkkfhljbf�ke_^mxsmx��g_ijZ\bevgmx�ijh]jZffm�
���< wlhc�ijh]jZff_�bf__lky�hrb[dZ�LQFOXGH��LRVWUHDP!�LQFOXGH��FVWULQJ!�LQFOXGH��FVWGOLE!XVLQJ�QDPHVSDFH�VWG�
FODVV�VWUW\SH�^FKDU�
S�SXEOLF�VWUW\SH�FKDU�
V��



aVWUW\SH���^GHOHWH�>@�S�`FKDU�
JHW���^UHWXUQ�S�``�
VWUW\SH���VWUW\SH�FKDU�
V�^ LQW�O�
O VWUOHQ�V����
S QHZ�FKDU>O@�LI��S��^FRXW�����Hrb[dZ�\u^_e_gby�iZfylb?Q��H[LW����`
VWUFS\�S��V��`

YRLG�VKRZ�VWUW\SH�[�^ FKDU�
V�
V [�JHW���FRXW����V�����?Q��`

LQW�PDLQ��
V̂WUW\SH�D��+HOOR����E��7KHUH���
VKRZ�D��VKRZ�E��
UHWXUQ���`< wlhc� ijh]jZff_�� dh]^Z� h[t_dl� lbiZ� VWUW\SH i_j_^Zzlky� \ nmgdpbx� VKRZ���� kha^Zzlky�ihjZajy^gZy�dhiby�h[t_dlZ��ihkdhevdm�g_�[ue�hij_^_ezg�dhgkljmdlhj�dhibc��b i_j_^Zzlky�iZjZf_ljm� [�� LZdbf� h[jZahf�� dh]^Z� nmgdpby� \ha\jZsZ_l� k\hz� agZq_gb_�� [� \uoh^bl� ba�h[eZklb�\b^bfhklb�b m^Zey_lky��Wlh��_kl_kl\_ggh��ijb\h^bl�d \uah\m�^_kljmdlhjZ�h[t_dlZ�[��dhlhjuc�hk\h[h`^Z_l�h[eZklv�iZfylb�ih�Z^j_km�[�S��H^gZdh�hk\h[h`^zggZy�iZfylv�± wlh�lZ�kZfZy�iZfylv��dhlhjmx�ijh^he`Z_l�aZgbfZlv�h[t_dl��bkihevam_fuc�ijb�\uah\_�nmgdpbb��Wlh�ijb\h^bl�d hrb[d_�
J_r_gb_� ij_^u^ms_c� ijh[e_fu� e_`bl� \ hij_^_e_gbb� dhgkljmdlhjZ� dhibc� ^ey� deZkkZ�VWUW\SH��dhlhjuc�ijb�kha^Zgbb�dhibb�h[t_dlZ�lbiZ�VWUW\SH \u^_ey_l�^ey�g_z�iZfylv��LZdhc�ih^oh^�bkihevam_lky�\ ke_^mxs_c��bkijZ\e_gghc�\_jkbb�ijh]jZffu�
�
�< wlhc�ijh]jZff_�bkihevam_lky�dhgkljmdlhj�dhibjh\Zgby��qlh�iha\hey_l�i_j_^Z\Zlv�nmgdpbb�h[t_dlu�lbiZ�VWUW\SH��
��LQFOXGH��LRVWUHDP!�LQFOXGH��FVWULQJ!�LQFOXGH��FVWGOLE!XVLQJ�QDPHVSDFH�VWG�
FODVV�VWUW\SH�^FKDU�
S�SXEOLF�VWUW\SH�FKDU�
V�������������dhgkljmdlhj



VWUW\SH�FRQVW�VWUW\SH�	R���������dhgkljmdlhj�dhibcaVWUW\SH���^GHOHWH�>@�S�`�����������^_kljmdlhjFKDU�
JHW���^UHWXUQ�S�``�
���H[uqguc�dhgkljmdlhjVWUW\SH��VWUW\SH�FKDU�
V�^ LQW�O�
O VWUOHQ�V����
S QHZ�FKDU>O@�LI��S� ^FRXW�����Hrb[dZ�\u^_e_gby�iZfylb?Q��H[LW����`
VWUFS\�S��V��`

���Dhgkljmdlhj�dhibcVWUW\SH��VWUW\SH�FRQVW�VWUW\SH�	R�^ LQW�O�
O VWUOHQ�R�S����
S QHZ�FKDU>O@������������\u^_e_gb_�iZfylb�^ey�gh\hc�dhibbLI��S��^FRXW�����Hrb[dZ�\u^_e_gby�iZfylb?Q��H[LW����`
VWUFS\�S��R�S�������������dhibjh\Zgb_�kljhdb�\ dhibx`

YRLG�VKRZ�VWUW\SH�[�^ FKDU�
V�
V [�JHW���FRXW����V�����?Q��`

LQW�PDLQ��
V̂WUW\SH�D��+HOOR����E��7KHUH���
VKRZ�D��VKRZ�E��
UHWXUQ���`L_i_jv�� dh]^Z� nmgdpby� VKRZ�� aZ\_jrZ_lky� b h[t_dl� [ \uoh^bl� ba� h[eZklb� \b^bfhklb��iZfylv�� gZ� dhlhjmx� kkueZ_lky� mdZaZl_ev� [�S �hk\h[h`^Z_fZy� iZfylv��� � wlh� m`_� g_� lZ�iZfylv��dhlhjZy�bkihevam_lky�i_j_^Zgguf�\ nmgdpbx�h[t_dlhf�
�����MklZj_\r__�dexq_\h_�keh\h�RYHUORDG�



< jZggbo� \_jkbyo� &��� ^ey� kha^Zgby� i_j_]jm`Z_fuo� nmgdpbc� lj_[h\Zehkv� dexq_\h_�keh\h RYHUORDG� Ohly�dexq_\h_�keh\h RYHUORDG�\ kh\j_f_gguo�dhfibeylhjZo�[hevr_�g_�ih^^_j`b\Z_lky��\u�\k_�_s_�fh`_l_�\klj_lblv�_]h�\ kms_kl\mxsbo�ijh]jZffZo��ihwlhfm�ihe_agh�agZlv��dZd�hgh�bkihevah\Zehkv�
Gb`_�ihdZaZgZ�hkgh\gZy�nhjfZ�dexq_\h]h�keh\Z RYHUORDG�
RYHUORDG bfyBnmgdpbb�
A^_kv bfyBnmgdpbb ² wlh�bfy�i_j_]jm`Z_fhc�nmgdpbb��I_j_^�wlhc�bgkljmdpb_c�^he`gh�gZoh^blvky� h[ty\e_gb_� i_j_]jm`Z_fhc� nmgdpbb�� GZijbf_j�� ke_^mxsZy� bgkljmdpby�khh[sZ_l�dhfibeylhjm��qlh�\u�[m^_l_�i_j_]jm`Zlv�nmgdpbx WLPHU���
RYHUORDG�WLPHU����

�����:j]mf_glu�ih�mfheqZgbx�
< kbglZdkbk_� &��� bf__lky� we_f_gl�� dhlhjuc� bf__l� g_ihkj_^kl\_ggh_� hlghr_gb_� di_j_]jmad_�nmgdpbc�b gZau\Z_lky�Zj]mf_glhf�ih mfheqZgbx �GHIDXOW�DUJXPHQW�� :j]mf_gl�ih� mfheqZgbx� iha\hey_l� \Zf�� _keb� ijb� \uah\_� nmgdpbb� khhl\_lkl\mxsbc� Zj]mf_gl� g_�aZ^Zg�� ijbk\hblv� iZjZf_ljm� agZq_gb_� ih� mfheqZgbx��DZd� \u� m\b^bl_� ^Ze__�� ijbf_g_gb_�Zj]mf_glZ�ih�mfheqZgbx�y\ey_lky�kdjulhc�nhjfhc�i_j_]jmadb�nmgdpbc�
Qlh[u� i_j_^Zlv� iZjZf_ljm� Zj]mf_gl� ih� mfheqZgbx�� gm`gh� \ bgkljmdpbb� hij_^_e_gby�nmgdpbb� ijbjZ\gylv� iZjZf_lj� lhfm� agZq_gbx�� dhlhjh_� \u� ohlbl_� i_j_^Zlv�� dh]^Z� ijb�\uah\_�nmgdpbb�khhl\_lkl\mxsbc�Zj]mf_gl�g_ [m^_l�mdZaZg��GZijbf_j��\ ij_^klZ\e_gghc�gb`_�nmgdpbb�^\mf�iZjZf_ljZf�ih�mfheqZgbx�ijbk\Zb\Z_lky�agZq_gb_���
YRLG�I�LQW�D� ����LQW�E� ����H[jZlbl_� \gbfZgb_�� qlh� ^Zgguc� kbglZdkbk� gZihfbgZ_l� bgbpbZebaZpbx� i_j_f_gguo��L_i_jv�wlm�nmgdpbx�fh`gh�\ua\Zlv�lj_fy�jZaebqgufb�kihkh[Zfb��<h�i_j\uo��hgZ�fh`_l�\uau\Zlvky� k ^\mfy� aZ^Zggufb� Zj]mf_glZfb��<h�\lhjuo�� hgZ�fh`_l�\uau\Zlvky� lhevdh� ki_j\uf� aZ^Zgguf� Zj]mf_glhf�� < wlhf� kemqZ_� iZjZf_lj� E ih� mfheqZgbx� klZg_l� jZ\guf�gmex��GZdhg_p��nmgdpby I�� fh`_l�\uau\Zlvky�\hh[s_�[_a�Zj]mf_glh\��ijb�wlhf�iZjZf_lju�Z b E ih�mfheqZgbx�klZgml�jZ\gufb�gmex��LZdbf�h[jZahf��\k_�ke_^mxsb_�\uah\u�nmgdpbbI�� ijZ\bevgu�
I��� ���Z b�E�^h�mfheqZgbx�jZ\gu��I����� �� Z jZ\gh�����E�ih�mfheqZgbx�jZ\gh��I��������� ���Z jZ\gh�����E�jZ\gh ��Ba�wlh]h�ijbf_jZ�^he`gh�[ulv�ykgh��qlh�g_\hafh`gh�i_j_^Zlv�ih�mfheqZgbx�agZq_gb_�Z bijb�wlhf�aZ^Zlv�E��
Dh]^Z� \u� kha^Z_l_� nmgdpbx�� bf_xsmx� h^bg� beb� [he__� i_j_^Z\Z_fuo� ih� mfheqZgbx�Zj]mf_glh\��wlb�Zj]mf_glu�^he`gu�aZ^Z\Zlvky�lhevdh�h^bg�jZa��eb[h�\ ijhlhlbi_�nmgdpbb��eb[h�\ __�hij_^_e_gbb��_keb�hij_^_e_gb_�ij_^r_kl\m_l�i_j\hfm�bkihevah\Zgbx�nmgdpbb��:j]mf_glu� ih� mfheqZgbx� g_evay� aZ^Z\Zlv� h^gh\j_f_ggh� \ hij_^_e_gbb� b \� ijhlhlbi_�nmgdpbb��Wlh�ijZ\beh�hklZ_lky�\ kbe_��^Z`_�_keb�\u�ijhklh�^m[ebjm_l_�h^gb�b l_�`_�Zj]m�



f_glu�ih�mfheqZgbx��������
DZd� \u�� \_jhylgh�� ^h]Z^u\Z_l_kv�� \k_� iZjZf_lju�� aZ^Z\Z_fu_� ih� mfheqZgbx�� ^he`gu�mdZau\Zlvky� ijZ\__� iZjZf_ljh\�� i_j_^Z\Z_fuo� h[uqguf� iml_f�� ;hevr_� lh]h�� ihke_� lh]h�dZd�\u�gZqZeb�hij_^_eylv�iZjZf_lju�ih�mfheqZgbx��iZjZf_lju��dhlhju_�ih�mfheqZgbx�g_�i_j_^Zxlky��m`_�hij_^_eylvg_evay�
?s_� g_kdhevdh� keh\� h[� Zj]mf_glZo� ih� mfheqZgbx�� hgb� ^he`gu� [ulv� dhgklZglZfb� beb�]eh[Zevgufb� i_j_f_ggufb��Hgb� g_� fh]ml� [ulv� ehdZevgufb� i_j_f_ggufb� beb� ^jm]bfb�iZjZf_ljZfb������Ijbf_ju
�� Ijh]jZffZ�^ey�beexkljZpbb�\ur_hibkZgghc�nmgdpbb�
���I_j\uc�ijhklhc�ijbf_j�Zj]mf_glh\�ih�mfheqZgbx�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
YRLG�I�LQW�D� ����LQW�E� ���^ FRXW�����D�������D�������E�������E�FRXW����
?Q
�`
LQW�PDLQ��^ I���I������I����������
UHWXUQ���`DZd�b ke_^h\Zeh�h`b^Zlv��gZ�wdjZg�\u\h^blky�ke_^mxs__�

Z� �����E���Z� ����E���Z�����������E����AZihfgbl_�� _keb� i_j\uc� Zj]mf_gl� aZ^Zg� ih� mfheqZgbx�� \k_� ihke_^mxsb_� iZjZf_lju�^he`gu�lZd`_�aZ^Z\Zlvky�ih�mfheqZgbx��GZijbf_j��lZdh_�g_[hevrh_�baf_g_gb_�nmgdpbbI�� ijb\_^_l�d hrb[d_�ijb�dhfibeypbb�ijh]jZffu�
YRLG�I�LQW�D� ����LQW�E�����G_ijZ\bevgh��IZjZf_lj�E�lh`_�^he`_g����aZ^Z\Zlvky�ih�mfheqZgbx
F̂RXW�����Z�������Z ������E�������E�FRXW����
?Q
��`
�� Qlh[u�ihgylv��dZdh_�hlghr_gb_�Zj]mf_glu�ih�mfheqZgbx�bf_xl�d i_j_]jmad_�nmgdpbc��jZkkfhljbf�ke_^mxsmx�ijh]jZffm��\ dhlhjhc�i_j_]jm`Z_lky�nmgdpby UHFWBDUHD��� WlZ�nmgdpby�\ha\jZsZ_l�iehsZ^v�ijyfhm]hevgbdZ�



���JZkq_l�iehsZ^b�ijyfhm]hevgbdZ�k bkihevah\Zgb_f�i_j_]jmadb�nmgdpbc�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
���<ha\jZsZ_l�iehsZ^v�g_jZ\ghklhjhgg_]h�ijyfhm]hevgbdZGRXEOH�UHFWBDUHD�GRXEOH�OHQJWK��GRXEOH�ZLGWK�^ UHWXUQ�OHQJWK�
�ZLGWK�`
���<ha\jZsZ_l�iehsZ^v�d\Z^jZlZGRXEOH�UHFWBDUHD�GRXEOH�OHQJWK�^ UHWXUQ�OHQJWK�
�OHQJWK�`
LQW�PDLQ��^ FRXW�����iehsZ^v�ijyfhm]hevgbdZ����[�����jZ\gZ����FRXW����UHFWBDUHD���������������
?Q
�
FRXW�����iehsZ^v�d\Z^jZlZ����[����jZ\gZ����FRXW����UHFWBDUHD����������
?Q
�
UHWXUQ���`< wlhc� ijh]jZff_� nmgdpby UHFWBDUHD�� i_j_]jm`Z_lky� ^\mfy� kihkh[Zfb�� < i_j\hf� ²nmgdpbb� i_j_^Zxlky� h[Z� jZaf_jZ�nb]mju��WlZ� \_jkby� bkihevam_lky� ^ey ijyfhm]hevgbdZ��H^gZdh�\ kemqZ_�d\Z^jZlZ�g_h[oh^bfh�aZ^Z\Zlv�lhevdh�h^bg�Zj]mf_gl��ihwlhfm \uau\Z_lky�\lhjZy�\_jkby�nmgdpbb UHFWBDUHD���

?keb�bkke_^h\Zlv�wlhl�ijbf_j��lh�klZgh\blky�ykgh��qlh�gZ�kZfhf�^_e_�\ lZdhc�kblmZpbb�g_l�g_h[oh^bfhklb� \ ^\mo�nmgdpbyo��<f_klh� wlh]h� \lhjhfm�iZjZf_ljm�fh`gh�ih� mfheqZgbx�i_j_^Zlv� g_dhlhjh_� agZq_gb_�� ^_ckl\mxs__� dZd� neZ]� ^ey� nmgdpbb UHFWBDUHD��� Dh]^Z�nmgdpby� \klj_lbl� wlh� agZq_gb_�� hgZ� ^\Z`^u� bkihevam_l� iZjZf_lj OHQJWK� Ijbf_j� lZdh]h�ih^oh^Z�
���JZkq_l�iehsZ^b�ijyfhm]hevgbdZ�k i_j_^Zq_c�Zj]mf_glh\�ih�mfheqZgbx�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
���<ha\jZsZ_l�iehsZ^v�ijyfhm]hevgbdZGRXEOH�UHFWBDUHD�GRXEOH�OHQJWK��GRXEOH�ZLGWK� ���^ LI��ZLGWK��ZLGWK� �OHQJWK�UHWXUQ�OHQJWK�
�ZLGWK�`
LQW�PDLQ��^ FRXW�����iehsZ^v�ijyfhm]hevgbdZ����[�����jZ\gZ����FRXW����UHFWBDUHD���������������
?Q
�
FRXW�����iehsZ^v�d\Z^jZlZ����[����jZ\gZ����FRXW����UHFWBDUHD����������
?Q
�
UHWXUQ���`



L_i_jv� iZjZf_ljm ZLGWK ih� mfheqZgbx� ijbk\Zb\Z_lky� gmev�� LZdh_� agZq_gb_� \u[jZgh�ihlhfm��qlh�g_�[u\Z_l�ijyfhm]hevgbdZ�k gme_\hc�klhjhghc���NZdlbq_kdb��ijyfhm]hevgbd�kgme_\hc� klhjhghc� ² wlh� ebgby��� LZdbf� h[jZahf�� dh]^Z� \ UHFWBDUHD�� \klj_qZ_lky� lZdh_��i_j_^Zggh_� ih� mfheqZgbx� agZq_gb_�� ^ey� rbjbgu� ijyfhm]hevgbdZ� Z\lhfZlbq_kdb�bkihevam_lky�iZjZf_lj�OHQJWK�
DZd� ihdZaZgh� \ wlhf� ijbf_j_�� Zj]mf_glu� ih� mfheqZgbx� qZklh� h[_ki_qb\Zxl� ijhklmx�Zevl_jgZlb\m� i_j_]jmad_� nmgdpbc�� �Dhg_qgh�� bf__lky� fZkkZ� kblmZpbc�� \ dhlhjuo�i_j_]jmadZ�nmgdpbc�g_h[oh^bfZ�ih�ij_`g_fm��
�� I_j_^Z\Zlv�dhgkljmdlhjZf�Zj]mf_glu�ih�mfheqZgbx�g_�lhevdh�ijZ\bevgh��gh�b \iheg_�h[uqgh��DZd� hlf_qZehkv jZg__� \ wlhc� ]eZ\_�� qZklh� dhgkljmdlhj� i_j_]jm`Z_lky� ijhklh�^ey�lh]h��qlh[u�fh]eb�kha^Z\Zlvky�dZd�bgbpbZebabjm_fu_��lZd�b g_bgbpbZebabjm_fu_�h[t_dlu� <h�fgh]bo�kemqZyo�fh`gh�Ba[_`Zlv�i_j_]jmadb�dhgkljmdlhjZ�iml_f�i_j_^Zqb�_fm� h^gh]h� beb� [he__� Zj]mf_glh\ ih� mfheqZgbx��GZijbf_j�� jZkkfhljbf� ke_^mxsmx�ijh]jZffm�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�P\FODVV�^LQW�[�SXEOLF��
�Bkihevah\Zgb_�Zj]mf_glZ�ih�mfheqZgbx�\f_klh�i_j_]jmadb�dhgkljmdlhjZ
� P\FODVV�LQW�Q� ����^�[� �Q��`LQW�JHW[���^�UHWXUQ�[��``�
LQW�PDLQ��^ P\FODVV�R����������h[ty\e_gb_�k gZqZevguf�agZq_gb_fP\FODVV�R������h[ty\e_gb_�[_a�gZqZevgh]h�agZq_gby
FRXW�����R��������R��JHW[������
?Q
�FRXW�����R��������R��JHW[������
?Q
�
UHWXUQ���`DZd� ihdZaZgh \ wlhf� ijbf_j_�� iml_f� i_j_^Zqb� ih� mfheqZgbx� iZjZf_ljm� Q gme_\h]h�agZq_gby�� fh`gh� kha^Z\Zlv� g_� lhevdh� h[t_dlu�� bf_xsb_� y\gh� aZ^Zggu_� gZqZevgu_�agZq_gby��gh�b lZdb_��^ey�dhlhjuo�^hklZlhqgh�agZq_gbc�aZ^Z\Z_fuo�ih�mfheqZgbx�

�� >jm]bf� ohjhrbf� ijbf_g_gb_f� Zj]mf_glZ� ih� mfheqZgbx� y\ey_lky� kemqZc�� dh]^Z� kihfhsvx� lZdh]h� iZjZf_ljZ� ijhbkoh^bl� \u[hj� gm`gh]h� \ZjbZglZ� jZa\blby� kh[ulbc��Fh`gh� i_j_^Zlv� iZjZf_ljm� agZq_gb_� ih� mfheqZgbx� lZd�� qlh[u� bkihevah\Zlv� _]h� \dZq_kl\_�neZ]Z��khh[sZxs_]h�nmgdpbb�h g_h[oh^bfhklb�ijh^he`blv�jZ[hlm�\ h[uqghf�j_`bf_� GZijbf_j��\ ke_^mxs_c�ijh]jZff_�nmgdpby SULQW�� \u\h^bl�kljhdm�gZ�wdjZg�?keb� iZjZf_lj KRZ jZ\_g� agZq_gbx LJQRUH� l_dkl� \u\h^blky� \ lhf� \b^_�� \ dZdhf� hg�aZ^Zg��?keb�iZjZf_lj KRZ jZ\_g�agZq_gbx XSSHU� l_dkl�\u\h^blky�\ \_jog_f�j_]bklj_��?keb� iZjZf_lj KRZ jZ\_g� agZq_gbx ORZHU� l_dkl� \u\h^blky� \ gb`g_f� j_]bklj_��?keb�iZjZf_lj KRZ g_�aZ^Zg��_]h�agZq_gb_�ih�mfheqZgbx�jZ\gh�²���qlh�]h\hjbl�nmgdpbb�hg_h[oh^bfhklb�ih\lhjgh�bkihevah\Zlv�_]h�ij_^u^ms__�agZq_gb_�



�LQFOXGH��LRVWUHDP!�LQFOXGH��FFW\SH!XVLQJ�QDPHVSDFH�VWG�
FRQVW�LQW�LJQRUH� ���FRQVW�LQW�XSSHU� ���FRQVW�LQW�ORZHU� ���
YRLG�SULQW�FKDU�
V��LQW�KRZ� �����
LQW�PDLQ��^ SULQW��Ijb\_l�?Q���LJQRUH��SULQW��Ijb\_l�?Q���XSSHU��SULQW��Ijb\_l�?Q�������ijh^he`_gb_�\u\h^Z�\ \_jog_f�j_]bklj_SULQW��Ijb\_l�?Q���ORZHU��SULQW��Wlh�dhg_p�?Q�������ijh^he`_gb_�\u\h^Z�\ gb`g_f�j_]bklj_
UHWXUQ���`

�
�I_qZlv�kljhdb�\ aZ^Zgghf�j_]bklj_��Bkihevah\Zgb_�aZ^Zggh]h�ihke_^gbf�j_]bkljZ��_keb�hg�g_�aZ^Zg�
�YRLG�SULQW�FKDU�
V��LQW�KRZ�^ VWDWLF�LQW�ROGFDVH� �LJQRUH�
���ih\lhjylv�jZ[hlm�k ij_`gbf�j_]bkljhf��_keb�gh\uc�g_�aZ^ZgLI�KRZ����KRZ� �ROGFDVH�ZKLOH��
V��^VZLWFK�KRZ��^FDVH�XSSHU��FRXW�����FKDU��WRXSSHU�
V��EUHDN�FDVH�ORZHU��FRXW�����FKDU��WRORZHU�
V��EUHDN�GHIDXOW��FRXW����
V�
V̀���

R̀OGFDVH� �KRZ�`WlZ�ijh]jZffZ�\u\h^bl�ke_^mxs__�
Ijb\_l�IJB<?LIJB<?Lijb\_l�wlh�dhg_p�� JZg__�\ wlhc�]eZ\_�fu�jZkkfZljb\Zeb�h[smx�nhjfm�dhgkljmdlhjZ�dhibc��< wlhc�h[s_c�nhjf_�bf_eky�lhevdh�h^bg�iZjZf_lj��H^gZdh�\iheg_�\hafh`gh�kha^Z\Zlv�dhgkljmdlhju�dhibc�� ihemqZxsb_� ^hihegbl_evgu_� Zj]mf_glu�� _keb� lhevdh� wlh� Zj]mf_glu� ih�mfheqZgbx��GZijbf_j��\iheg_�ijb_fe_fZ�ke_^mxsZy�nhjfZ�dhgkljmdlhjZ�dhibc�
P\FODVV�FRQVW�P\FODVV�	REM��LQW�[ ���^���l_eh�dhgkljmdlhjZ`



Ihkdhevdm�i_j\uc�Zj]mf_gl�y\ey_lky�kkuedhc�gZ�dhibjm_fuc�h[t_dl��Z \k_�hklZevgu_�²wlh� Zj]mf_glu� ih� mfheqZgbx�� wlm� nmgdpbx� fh`gh� d\Zebnbpbjh\Zlv� dZd� dhgkljmdlhj�dhibc��LZdZy�]b[dhklv�iha\hey_l�kha^Z\Zlv�kZfu_�jZaghh[jZagu_�dhgkljmdlhju�dhibc�
�� Ohly� Zj]mf_glu� ih� mfheqZgbx� y\eyxlky� fhsguf� b m^h[guf� bgkljmf_glhf�� bfb�g_evay� aehmihlj_[eylv�� G_khfg_ggh�� qlh� ijb� ijZ\bevghf� ijbf_g_gbb� Zj]mf_glu� ih�mfheqZgbx� iha\heyxl� nmgdpbb� \uihegylv� k\hx� jZ[hlm� wnn_dlb\guf� b ijhkluf� ih�j_ZebaZpbb� h[jZahf�� H^gZdh� lZd� ijhbkoh^bl� ebrv� lh]^Z�� dh]^Z� i_j_^Zggh_� ih�mfheqZgbx� agZq_gb_� bf__l� kfuke��GZijbf_j�� _keb� Zj]mf_gl�� bkihevam_fuc� \ ^_\ylv�beb� ^_kylv� jZa� qZs_� ^jm]bo�� i_j_^Zlv� nmgdpbb� ih� mfheqZgbx�� lh�� hq_\b^gh�� wlh�g_iehoh�� H^gZdh� \ kemqZ_�� _keb� g_l� agZq_gby�� bkihevam_fh]h� qZs_� ^jm]bo�� beb� g_l�\u]h^u� hl� Zj]mf_glZ� ih� mfheqZgbx� \ dZq_kl\_� neZ]Z�� lh� g_l� [hevrh]h� kfukeZ�i_j_^Z\Zlv� qlh�eb[h� ih� mfheqZgbx��NZdlbq_kdb�� h[_ki_q_gb_� i_j_^Zqb� Zj]mf_glZ� ih�mfheqZgbx�� dh]^Z� wlh�g_� \ua\Zgh�g_h[oh^bfhklvx��h]jZgbqb\Z_l�\hafh`ghklb�\Zr_c�ijh]jZffu�b \\h^bl�\ aZ[em`^_gb_�\k_o�ihevah\Zl_e_c�lZdhc�nmgdpbb�

DZd� b ijb� i_j_]jmad_� nmgdpbc�� ohjhrbc� ijh]jZffbkl� \ dZ`^hf� dhgdj_lghf� kemqZ_�\k_]^Z�kmf__l�hij_^_eblv��klhbl�beb�g_l�ihevah\Zlvky�Zj]mf_glhf�ih�mfheqZgbx�
�����I_j_]jmadZ�b g_h^ghagZqghklv�
Ijb� i_j_]jmad_� \hafh`gh� \g_k_gb_� g_h^ghagZqghklb� \ ijh]jZffm�� G_h^ghagZqghklv��DPELJXLW\�� \ua\ZggZy� i_j_]jmadhc� nmgdpbc�� fh`_l� [ulv� \\_^_gZ� \ ijh]jZffm� ijb�ij_h[jZah\Zgbb� lbiZ�� Z lZd`_� ijb� bkihevah\Zgbb� iZjZf_ljh\�kkuehd� b Zj]mf_glh\� ih�mfheqZgbx��G_dhlhju_� \b^u� g_h^ghagZqghklb� \uau\Zxlky� kZfhc� i_j_]jmadhc� nmgdpbc��>jm]b_� \b^u� k\yaZgu� kh� kihkh[hf� \uah\Z� i_j_]jm`_gguo� nmgdpbc�� Qlh[u� ijh]jZffZ�dhfibebjh\ZeZkv�[_a�hrb[hd��hl�g_h^ghagZqghklb�g_h[oh^bfh�ba[Z\blvky�Ijbf_ju
�� H^bg� ba� gZb[he__� qZkluo� \b^h\� g_h^ghagZqghklb� \uau\Z_lky� ijZ\beZfb�ij_h[jZah\Zgby� lbiZ� \ &���� DZd� \u� agZ_l_�� ijb� \uah\_� nmgdpbb� k Zj]mf_glhf�� lbi�dhlhjh]h�kh\f_klbf��gh�g_�ZgZeh]bq_g��k lbihf�iZjZf_ljZ��dhlhjhfm�hg�i_j_^Z_lky��lbi�Zj]mf_glZ� ih� mfheqZgbx� ij_h[jZam_lky� \ lbi� iZjZf_ljZ�� H[� wlhc� hi_jZpbb� bgh]^Z�]h\hjyl� dZd� h ijb\_^_gbb� lbiZ� �W\SH� SURPRWLRQ�� Ijb\_^_gb_� lbiZ� ² wlh� lZdhc� \b^�ij_h[jZah\Zgby� lbiZ�� dhlhjuc� iha\hey_l� g_dhlhjuf� nmgdpbyf�� gZijbf_j SXWFKDU���\uau\Zlvky�k kbf\hevguf�iZjZf_ljhf��^Z`_�lh]^Z��dh]^Z�Zj]mf_gl�nmgdpbb�bf__l�lbiLQW� H^gZdh� \ g_dhlhjuo� kemqZyo� wlh� ij_h[jZah\Zgb_� lbiZ� ijb� i_j_]jmad_� nmgdpbc�\uah\_l� kblmZpbx� g_h^ghagZqghklb�� Qlh[u� ihgylv�� dZd� wlh� ijhbkoh^bl�� bkke_^m_f�ke_^mxsmx�ijh]jZffm�
���WlZ�ijh]jZffZ�kh^_j`bl�hrb[dm�g_h^ghagZqghklb��LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
IORDW�I�IORDW�L�^ UHWXUQ�L�������`
GRXEOH�I�GRXEOH�L�^



UHWXUQ�L�������`
LQW�PDLQ��^ IORDW�[� �������GRXEOH�\� �������
FRXW����I�[������g_l�g_h^ghagZqghklb����bkihevam_lky�nmgdpby�I�IORDW�FRXW����I�\������g_l�g_h^ghagZqghklb����bkihevam_lky�nmgdpby�I�GRXEOH�
FRXW����I���������g_h^ghagZqghklv���dm^Z�ij_h[jZah\Zlv ��"���\ agZq_gb_�lbiZ�GRXEOH�beb�IORDW"
UHWXUQ���`DZd� mdZaZgh� \ dhff_glZjbyo� d nmgdpbb PDLQ��� dhfibeylhj� \ khklhygbb� \u[jZlv�ijZ\bevgmx� \_jkbx�nmgdpbb� I���� _keb� hgZ� \uau\Z_lky� eb[h� k i_j_f_ggufb� lbiZ GRXEOH�eb[h� k i_j_f_ggufb� lbiZ IORDW� H^gZdh� qlh� kemqZ_lky�� _keb� hgZ� \uau\Z_lky� k p_euf"�DZdmx� nmgdpbx� \uah\_l� dhfibeylhj� I�IORDW�� beb I�GRXEOH�" �H[Z� ij_h[jZah\Zgby�ijZ\bevgu���B \� lhf��b \�^jm]hf� kemqZ_�ijZ\bevgh� �ijb\_klb�� lbi LQW eb[h�d lbim IORDW�eb[h d lbim GRXEOH� LZdbf�h[jZahf��\hagbdZ_l�kblmZpby�g_h^ghagZqghklb�

Wlhl� ijbf_j� \uy\ey_l� lZd`_� lh�� dZd� g_h^ghagZqghklv� fh`_l� ijhy\eylvky� ijb� \uah\_�i_j_]jm`_gguo� nmgdpbc�� Hq_\b^gh�� qlh� kZfZ� ih� k_[_� g_h^ghagZqghklv� g_� ijbkmsZ�i_j_]jm`_gguf� \_jkbyf� nmgdpbb I��� ihdZ� dZ`^Zy� \uau\Z_lky� k Zj]mf_glhf�khhl\_lkl\mxs_]h�lbiZ�
�� >jm]hc� ijbf_j� i_j_]jmadb� nmgdpbb�� dhlhjZy� kZfZ� ih� k_[_� g_� ^he`gZ� ijb\h^blv� dg_h^ghagZqghklb��L_f�g_�f_g__��ijb�\uah\_�k Zj]mf_glhf�g_ijZ\bevgh]h�lbiZ��ijZ\beZ�ij_h[jZah\Zgby�lbiZ�&���kha^Zxl�kblmZpbx�g_h^ghagZqghklb�
���WlZ�ijh]jZffZ�g_h^ghagZqgZ�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
YRLG�I�XQVLJQHG�FKDU�F�^ FRXW����F�`
YRLG�I�FKDU�F�^ FRXW����F�`
LQW�PDLQ��^ I�
F
��I���������dZdZy�\_jkby�I���\uau\Z_lky"
UHWXUQ���`



Dh]^Z� nmgdpby I�� \uau\Z_lky� k qbkeh\hc� dhgklZglhc� ���� dhfibeylhj� g_� fh`_l� ihgylv��dZdmx� \_jkbx� nmgdpbb� \ua\Zlv� I�XQVLJQHG� FKDU� beb I�FKDU��� H[Z� ij_h[jZah\Zgby�h^bgZdh\h�ijZ\bevgu��qlh�b \_^_l�d g_h^ghagZqghklb�
�� H^bg�ba�\b^h\�g_h^ghagZqghklb ijhy\ey_lky��_keb�\u�iulZ_l_kv�i_j_]jmablv�nmgdpbb��_^bgkl\_gguf�hlebqb_f�dhlhjuo�y\ey_lky�lh��qlh�h^gZ�bkihevam_l�iZjZf_lj�kkuedm��Z^jm]Zy� iZjZf_lj�agZq_gb_� ih� mfheqZgbx�� < jZfdZo� nhjfZevgh]h� kbglZdkbkZ� &��� mdhfibeylhjZ� g_l� kihkh[Z� magZlv�� dZdmx� nmgdpbx� \ua\Zlv�� AZihfgbl_�� qlh� g_l�kbglZdkbq_kdbo�hlebqbc�f_`^m�\uah\hf�nmgdpbb�ih�agZq_gbx�b \uah\hf�nmgdpbb�ih�kkued_��GZijbf_j�
���WlZ�ijh]jZffZ�g_h^ghagZqgZ�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
LQW�I�LQW�D��LQW�E�^ UHWXUQ�D���E�`
���a^_kv�\gmlj_ggyy�g_h^ghagZqghklvLQW�I�LQW�D��LQW�	E�^ UHWXUQ�D�� E�`
LQW�PDLQ��^ LQW�[� ����\� ���
FRXW����I�[��\������dZdmx�\_jkbx�I���\ua\Zlv"
UHWXUQ���`A^_kv� \uah\�nmgdpbb I�[�� m� g_h^ghagZq_g��ihkdhevdm� \ua\ZgZ�fh`_l�[ulv� ex[Zy� \_jkbynmgdpbb��Ijb�wlhf�dhfibeylhj�\uklZ\bl�neZ]�hrb[db�^Z`_�jZgvr_�lh]h��dZd�\klj_lblky�lZdZy�bgkljmdpby��ihkdhevdm�kZfZ�i_j_]jmadZ�wlbo�^\mo�nmgdpbc�\gmlj_gg_�g_h^ghagZqgZ��b dhfibeylhj�g_�[m^_l�agZlv��dZdmx�ba�gbo�ij_^ihq_klv�

�� >jm]bf \b^hf�g_h^ghagZqghklb�ijb�i_j_]jmad_�nmgdpbc� y\ey_lky� kemqZc��Dh]^Z�h^gZ�beb� [he__�i_j_]jm`_gguo�nmgdpbc�bkihevamxl� Zj]mf_gl�ih�MfheqZgbx��JZkkfhljbf�ijh]jZffm�
���G_h^ghagZqghklv��hkgh\ZggZy�gZ�Zj]mf_glZo�ih�mfheqZgbx����b i_j_]jmad_�nmgdpbc�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
LQW�I�LQW�D�^ UHWXUQ�D�
�D�`
LQW�I�LQW�D��LQW�E� ���^ UHWXUQ�D�
�E�`



LQW�PDLQ��^ FRXW����I������������\uau\Z_lky�I�LQW��LQW�FRXW����I���������g_h^ghagZqghklv����qlh�\ua\Zlv�I�LQW��LQW��beb�I�LQW�"""
UHWXUQ���`A^_kv�\uah\�nmgdpbb I���� ���kh\_js_ggh�ijZ\be_g�b g_�\_^_l�d g_h^ghagZqghklb��H^gZdh�mdhfibeylhjZ� g_l� kihkh[Z� \uykgblv�� dZdmx� \_jkbx�nmgdpbb I�� \uau\Z_l� \_jkby I���� ²i_j\mx�beb�\lhjmx��\ dhlhjhc�iZjZf_lj�E i_j_^Z_lky�ih�mfheqZgbx�

�����Hij_^_e_gb_�Z^j_kZ�i_j_]jm`_gghc�nmgdpbb�
< aZdexq_gb_�wlhc�]eZ\u�\u�magZ_l_��dZd�gZclb�Z^j_k�i_j_]jm`_gghc�nmgdpbb��LZd�`_��dZd�b \�K��\u�fh`_l_�ijbk\hblv�Z^j_k�nmgdpbb�mdZaZl_ex�b ihemqblv�^hklmi�d nmgdpbb�q_j_a�wlhl�mdZaZl_ev��:^j_k�nmgdpbb�fh`gh�gZclb��_keb�ihf_klblv�bfy�nmgdpbb�\ ijZ\hc�qZklb�bgkljmdpbb�ijbk\Zb\Zgby�[_a�\kydbo�kdh[hd�beb�Zj]mf_glh\��GZijbf_j��_keb ]DS�� ² wlh�nmgdpby��ijbq_f�ijZ\bevgh�h[ty\e_ggZy��lh�dhjj_dlguf�kihkh[hf�ijbk\hblv�i_j_f_gghc�j Z^j_k�nmgdpbb ]DS�� y\ey_lky�bgkljmdpby�

j  �]DS�
< yaud_� K ex[hc� lbi� mdZaZl_ey� fh`_l� bkihevah\Zlvky� dZd� mdZaZl_ev� gZ� nmgdpbx��ihkdhevdm�bf__lky� lhevdh�h^gZ�nmgdpby��gZ�dhlhjmx�hg�fh`_l�kkueZlvky��H^gZdh�\ &���kblmZpby� g_kdhevdh� [he__� keh`gZy�� ihkdhevdm�nmgdpby�fh`_l� [ulv� i_j_]jm`_gZ��LZdbf�h[jZahf�� ^he`_g� [ulv� g_dbc� f_oZgbaf�� dhlhjuc� iha\heye [u hij_^_eylv� Z^j_kZ�i_j_]jm`_gguo�\_jkbc�nmgdpbb�
j_r_gb_�hdZau\Z_lky�g_�lhevdh�we_]Zglguf��gh�b wnn_dlguf��Kihkh[�h[ty\e_gby�mdZaZl_eyb hij_^_ey_l�lh��Z^j_k�dZdhc�ba�i_j_]jm`_gguo�\_jkbc�nmgdpbb�[m^_l�ihemq_g��Mlhqgbf��h[ty\e_gby� mdZaZl_e_c� khhl\_lkl\mxl� h[ty\e_gbyf� i_j_]jm`_gguo� nmgdpbc�� Nmgdpby��h[ty\e_gbx�dhlhjhc�khhl\_lkl\m_l�h[ty\e_gb_�mdZaZl_ey��b y\ey_lky�bkdhfhc�nmgdpb_c�Ijbf_ju
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