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GZqbgZy k i_j\hc� ]eZ\u� wlhc� dgb]b�� kha^Z\Zy� k\hb� ijh]jZffu��fu� ihevah\Zebkv� klbe_f�\\h^Z�\u\h^Z &����L_i_jv�gZklZeh�\j_fy�bamqblv�_]h�[he__�ih^jh[gh��DZd�b \�yaud_ K��\&���bf__lky�jZa\blZy��]b[dZy�b ^hklZlhqgh�ihegZy�kbkl_fZ�\\h^Z�\u\h^Z��<Z`gh�ihgbfZlv��qlh�\ &���ih�ij_`g_fm�ih^^_j`b\Z_lky�\ky�kbkl_fZ�\\h^Z�\u\h^Z�K��Djhf_� wlh]h�\ &���\dexq_g� ^hihegbl_evguc� gZ[hj� h[t_dlgh�hjb_glbjh\Zgguo� ih^ijh]jZff� \\h^Z�\u\h^Z��=eZ\guf� ij_bfms_kl\hf� kbkl_fu� \\h^Z�\u\h^Z� &��� y\ey_lky� lh�� qlh� hgZ� fh`_l�i_j_]jm`Zlvky�^ey� kha^Z\Z_fuo� \Zfb� deZkkh\��Wlh� hlebqb_�iha\hey_l�e_]dh�\kljZb\Zlv�\kbkl_fm�\\h^Z�\u\h^Z�&���gh\u_�kha^Z\Z_fu_�\Zfb�lbiu�^Zgguo���������������������������������������
DZd� b \� K�� \ kbkl_f_� h[t_dlgh�hjb_glbjh\Zggh]h� \\h^Z�\u\h^Z� &��� bf__lky�g_agZqbl_evgZy�jZagbpZ�f_`^m�dhgkhevguf�b nZceh\uf�\\h^hf�\u\h^hf��GZ�kZfhf�^_e_��dhgkhevguc� b nZceh\uc� \\h^�\u\h^� ² wlh� ijhklh� jZaguc� \a]ey^� gZ� h^bg� b lhl� `_�f_oZgbaf��< wlhc�]eZ\_�\ ijbf_jZo�bkihevam_lky�\\h^�\u\h^�gZ�dhgkhev �\ ^Zgghf�kemqZ_�gZ�wdjZg�fhgblhjZ���gh�ij_^klZ\e_ggZy�bgnhjfZpby�\iheg_�ijbf_gbfZ�b ^ey�\\h^Z�\u\h^Z�\ nZce��\\h^�\u\h^�\ nZce�[he__�^_lZevgh�bkke_^m_lky�\ ]eZ\_ ���
D fhf_glm� gZibkZgby� wlhc� dgb]b� bkihevah\Zebkv� ^\_� \_jkbb� [b[ebhl_db� \\h^Z�\u\h^Z�&����klZjZy��hkgh\ZggZy�gZ�bagZqZevghc�ki_pbnbdZpbb�&����b gh\Zy��hij_^_e_ggZy�_^bguf�f_`^mgZjh^guf� klZg^Zjlhf 6WDQGDUG &���� K lhqdb� aj_gby� ijh]jZffbklZ� ^ey� j_r_gby�ih^Z\eyxs_]h�[hevrbgkl\Z�aZ^Zq�h[_�wlb�[b[ebhl_db�b^_glbqgu��LZd�ijhbkoh^bl�ihlhfm��qlh� gh\Zy� [b[ebhl_dZ� \\h^Z�\u\h^Z� ² wlh� ih� kms_kl\m� ijhklh� h[gh\e_ggZy� b mkh\_j�r_gkl\h\ZggZy� \_jkby� klZjhc� [b[ebhl_db�� NZdlbq_kdb�� ihqlb� \k_� hlebqby� ^\mo� \_jkbc�kdjulu� hl� \Zk�� ihkdhevdm� dZkZxlky� g_� kihkh[Z� bkihevah\Zgby� [b[ebhl_d�� Z kihkh[Z� bo�j_ZebaZpbb��>ey�ijh]jZffbklZ�]eZ\gh_�hlebqb_�aZdexqZ_lky�\ lhf��qlh�gh\Zy�[b[ebhl_dZ�\\h^Z�\u\h^Z�&���bf__l�g_kdhevdh�^hihegbl_evguo�\hafh`ghkl_c�b hij_^_ey_l�g_kdhevdh�gh\uo�lbih\�^Zgguo��LZdbf�h[jZahf��gh\Zy�[b[ebhl_dZ�\\h^Z�\u\h^Z�² wlh�ih�kms_kl\m�ijhklh�g_kdhevdh� memqr_ggZy� klZjZy��Ihqlb� \k_� m`_�gZibkZggu_�^ey� klZjhc�[b[ebhl_db�ijh]jZffu� ijb� bkihevah\Zgbb� gh\hc� [m^ml� dhfibebjh\Zlvky� [_a� dZdbo� [u� lh� gb [ueh�kms_kl\_gguo� baf_g_gbc�� Ihkdhevdm� ij_`gyy� [b[ebhl_dZ� \\h^Z�\u\h^Z� gug_� kqblZ_lky�mklZj_\r_c�� ^ZggZy� dgb]Z� hibku\Z_l� lhevdh� gh\mx� [b[ebhl_dm�� dZd� wlh� hij_^_e_gh�klZg^Zjlhf 6WDQGDUG &��� L_f�g_�f_g__��[hevrZy�qZklv�bgnhjfZpbb�\iheg_�ijbf_gbfZ�b d�klZjhc�[b[ebhl_d_�\\h^Z�\u\h^Z�
WlZ� ]eZ\Z� ho\Zlu\Z_l� g_kdhevdh� Zki_dlh\� kbkl_fu� \\h^Z�\u\h^Z� &���� \dexqZy�nhjfZlbjm_fuc� \\h^�\u\h^�� fZgbimeylhju� \\h^Z�\u\h^Z� b kha^Zgb_� ihevah\Zl_evkdbo�nmgdpbc�\\h^Z�\u\h^Z� DZd�\u�m\b^bl_�\ ^Zevg_cr_f��\ kbkl_f_�\\h^Z�\u\h^Z�&���bf__lky�fgh`_kl\h�q_jl��oZjZdl_jguo�^ey�kbkl_fu�\\h^Z�\u\h^Z�K���
�����G_dhlhju_�[Zah\u_�iheh`_gby�kbkl_fu�\\h^Z�\u\h^Z�K���
I_j_^� l_f� dZd� gZqZlv� h[km`^_gb_� kbkl_fu� \\h^Z�\u\h^Z� &���� g_kdhevdh� h[sbo�dhff_glZjb_\��Kbkl_fZ�\\h^Z�\u\h^Z�&����lZd�`_��dZd�kbkl_fZ�\\h^Z�\u\h^Z�K��^_ckl\m_l�q_j_a�ihlhdb �VWUHDPV�� Ihkdhevdm�\u�ijh]jZffbjh\Zeb�gZ�K��\u�m`_�^he`gu� agZlv��qlh�lZdh_� ihlhd� \\h^Z�\u\h^Z�� h^gZdh� g_kdhevdh� ^hihegbl_evguo� aZf_qZgbc� h[h[sZl� \Zrb�agZgby�� Ihlhd� \\h^Z�\u\h^Z� � wlh� eh]bq_kdh_� mkljhckl\h�� dhlhjh_� \u^Z_l� b ijbgbfZ_l�



ihevah\Zl_evkdmx� bgnhjfZpbx�� Ihlhd� k\yaZg� k nbabq_kdbf� mkljhckl\hf� k ihfhsvx�kbkl_fu \\h^Z�\u\h^Z�&����Ihkdhevdm�\k_�ihlhdb�\\h^Z�\u\h^Z�^_ckl\mxl�h^bgZdh\h��lh��g_kfhljy� gZ� lh�� qlh� ijh]jZffbklm� ijboh^blky� jZ[hlZlv� k kh\_jr_ggh� jZagufb� ih�oZjZdl_jbklbdZf� mkljhckl\Zfb�� kbkl_fZ� \\h^Z�\u\h^Z� ij_^hklZ\ey_l� ^ey� wlh]h� _^bguc�m^h[guc�bgl_jn_ck��GZijbf_j��nmgdpby��dhlhjZy�bkihevam_lky�^ey�aZibkb�bgnhjfZpbb�gZ�wdjZg�fhgblhjZ��\iheg_�ih^hc^_l�dZd�^ey�aZibkb�\ nZce��lZd�b ^ey�\u\h^Z�gZ�ijbgl_j�
DZd�\u�agZ_l_��_keb�ijh]jZffZ�gZ�K gZqbgZ_l�\uihegylvky��hldju\Zxlky�ljb�ihlhdZ� VWGLQ��VWGRXW b VWGHUU� �G_qlh� ihoh`__� bf__l� f_klh� ijb� aZimkd_� ijh]jZff� gZ� &���� Dh]^Z�aZimkdZ_lky�ijh]jZffZ�gZ�&����Z\lhfZlbq_kdb�hldju\Zxlky�q_luj_�ihlhdZ�

Ihlhd AgZq_gb_ Mkljhckl\h�ih�mfheqZgbx
FLQ KlZg^Zjlguc�\\h^ DeZ\bZlmjZ
FRXW KlZg^Zjlguc�\u\h^ WdjZg
FHUU KlZg^ZjlgZy�hrb[dZ WdjZg
FORJ ;mn_jbam_fZy�\_jkby�FHUU WdjZg

DZd�\u��gZ\_jgh_��m`_�^h]Z^Zebkv��ihlhdb FLQ��FRXW�b FHUU khhl\_lkl\mxl�ihlhdZf VWGLQ��VWGRXWb VWGHUU yaudZ� K�� IhlhdZfb� FLQ b FRXW \u� m`_� ihevah\Zebkv�� Ihlhd FORJ ² wlh� ijhklh�[mn_jbam_fZy�\_jkby�ihlhdZ FHUU� < yaud_ 6WDQGDUG�&���lZd`_�hldju\Zxlky�^hihegbl_evgu_�ihlhdb ZFLQ��ZFRXW��ZFHUU b ZFORJ��ij_^gZagZq_ggu_�^ey�rbjhdbo ����jZajy^guo��kbf\heh\��dhlhju_� \ ^Zgghc� dgb]_� g_� jZkkfZljb\Zxlky�� Wlb� ihlhdb� h[_ki_qb\Zxl� i_j_^Zqm�jZkrbj_gguo�gZ[hjh\�kbf\heh\ �ODUJH�FKDUDFWHU�VHWV�� qlh�h[_ki_qb\Z_l�\hafh`ghklv�jZ[hlu�kg_dhlhjufb�wdahlbq_kdbfb�yaudZfb��lZdbfb�dZd��gZijbf_j��dblZckdbc�
Ih�mfheqZgbx��klZg^Zjlgu_�ihlhdb�bkihevamxlky�^ey�k\yab�k deZ\bZlmjhc�b wdjZghf��H^gZdh�\ kj_^_�� \ dhlhjhc� ih^^_j`b\Z_lky� i_j_hij_^_e_gb_� \\h^Z�\u\h^Z�� wlb� ihlhdb� fh]ml� [ulv�i_j_gZijZ\e_gu�gZ�^jm]b_�mkljhckl\Z�
DZd� hlf_qZehkv� \ ]eZ\_� ��� \ &��� \\h^�\u\h^� h[_ki_qb\Z_lky� ih^dexq_gb_f� ijh]jZff_�aZ]heh\hqgh]h� nZceZ �LRVWUHDP!� < wlhf� nZce_� hij_^_e_gu� keh`gu_� gZ[hju� b_jZjobc�deZkkh\�� ih^^_j`b\Zxsb_� hi_jZpbb� \\h^Z�\u\h^Z�� DeZkku� \\h^Z�\u\h^Z� gZqbgZxlky� kkbkl_fu�deZkkh\�rZ[ehgh\ �WHPSODWH�FODVVHV��
Ih^jh[gh�h deZkkZo�rZ[ehgZo��gZau\Z_fuo�lZd`_�jh^h\ufb�deZkkZfb �JHQHULF�FODVVHV�� [m^_l�jZkkdZaZgh� \ ]eZ\_� ���� k_cqZk� `_� h]jZgbqbfky� djZldbf� dhff_glZjb_f�� < deZkk_�rZ[ehg_�hij_^_ey_lky� lhevdh�nhjfZ� deZkkZ� [_a� ihegh]h� aZ^Zgby� ^Zgguo�� k dhlhjufb� hg� jZ[hlZ_l��Ihke_� lh]h� dZd� deZkk�rZ[ehg� hij_^_e_g�� ihy\ey_lky� \hafh`ghklv� kha^Z\Zlv� hl^_evgu_�wda_fieyju� wlh]h� deZkkZ��Qlh� dZkZ_lky� [b[ebhl_db� \\h^Z�\u\h^Z�� lh 6WDQGDUG &��� kha^Z_l�^\_� jZagu_� \_jkbb� deZkkh\�rZ[ehgh\� \\h^Z�\u\h^Z�� h^gm� ^ey� ��jZajy^guo� kbf\heh\�� Z^jm]mx� ^ey� rbjhdbo� ����jZajy^guo�� kbf\heh\�� < ^Zgghc� dgb]_� jZkkdZau\Z_lky� lhevdh� hdeZkkZo�^ey���jZajy^guo�kbf\heh\��ihkdhevdm�bf_ggh�hgb�bkihevamxlky�qZs_�\k_]h�
Kbkl_fZ� \\h^Z�\u\h^Z� &��� kljhblky�gZ�^\mo� k\yaZgguo��gh�jZaebqguo�b_jZjobyo�deZkkh\�rZ[ehgh\��I_j\Zy� y\ey_lky� ijhba\h^ghc� hl� deZkkZ� gb`g_]h� mjh\gy EDVLFBVWUHDPEXI� Wlhl�deZkk� ij_^hklZ\ey_l� [Zam� ^ey� hi_jZpbc� gb`g_]h� mjh\gy� ih� \\h^m� b \u\h^m�� Z lZd`_�h[_ki_qb\Z_l�gZ^e_`Zsmx�ih^^_j`dm�\k_c�kbkl_fu�\\h^Z�\u\h^Z�&����>h�l_o�ihj��ihdZ�\u�



g_� ih]jmabl_kv� \ kZfu_� hkgh\u� ijh]jZffbjh\Zgby� \\h^Z�\u\h^Z�� g_ihkj_^kl\_ggh�bkihevah\Zlv�deZkk�EDVLFBVWUHDPEXI \Zf�g_�ihgZ^h[blvky��B_jZjoby�deZkkh\��k dhlhjhc�\Zf�qZs_� \k_]h� ijb^_lky� bf_lv� ^_eh�� y\ey_lky� ijhba\h^ghc� hl� deZkkZ EDVLFBLRV� Wlh� deZkk�\\h^Z�\u\h^Z�\_jog_]h�mjh\gy��dhlhjuc�h[_ki_qb\Z_l�nhjfZlbjh\Zgb_��dhgljhev�hrb[hd�bbgnhjfZpbx� h khklhygbb� ihlhdZ� \\h^Z�\u\h^Z�� DeZkk� EDVLFBLRV y\ey_lky� [Zah\uf ^ey�g_kdhevdbo� ijhba\h^guo� deZkkh\�� kj_^b� dhlhjuo� deZkku EDVLFBLVWUHDP�� EDVLFBRVWUHDP bEDVLFBLRVWUHDP� Wlb� deZkku� bkihevamxlky� khhl\_lkl\_ggh� ^ey� kha^Zgby� ihlhdh\� \\h^Z��\u\h^Z�b \\h^Z�\u\h^Z�
DZd� m`_� ]h\hjbehkv�� [b[ebhl_dZ� \\h^Z�\u\h^Z� kha^Z_l� ^\_� hl^_evgu_� \_jkbb� b_jZjobc�deZkkh\��h^gm�^ey���jZajy^guo�kbf\heh\�b ^jm]mx�^ey�rbjhdbo�kbf\heh\��< ij_^klZ\e_gghc�gb`_� lZ[ebp_� ihdZaZgh� khhl\_lkl\b_� bf_g� deZkkh\�rZ[ehgh\� bo� \_jkbyf� ^ey� ��jZajy^guo�kbf\heh\��\dexqZy�b l_��h dhlhjuo�[m^_l�jZkkdZaZgh�\ ]eZ\_����

DeZkk�rZ[ehg DeZkk�^ey���jZajy^guo�kbf\heh\
EDVLFBVWUHDPEXI VWUHDPEXIEDVLFBLRV LRVEDVLFBLVWUHDP LVWUHDPEDVLFBRVWUHDP RVWUHDPEDVLFBLRVWUHDP LRVWUHDPEDVLFBIVWUHDP IVWUHDPEDVLFBLIVWUHDP LIVWUHDPEDVLFBRIVWUHDP RIVWUHDP
Bf_gZ� deZkkh\�^ey� ��jZajy^guo� kbf\heh\�[m^ml� mihlj_[eylvky�^Ze__�gZ�\k_f�Ijhly`_gbb�dgb]b��ihkdhevdm�dZd�jZa�wlb�bf_gZ�b ke_^m_l�mdZau\Zlv�\ ijh]jZffZo��Wlh�bf_ggh�l_�bf_gZ��dhlhju_�bkihevah\Zebkv�\ ij_`g_c�[b[ebhl_d_�\\h^Z�\u\h^Z��b bf_ggh�ih�wlhc�ijbqbg_�gZ�mjh\g_�bkoh^gh]h dh^Z�kh\f_klbfu�klZjZy�b gh\Zy�[b[ebhl_db�\\h^Z�\u\h^Z�
B ihke_^g__� aZf_qZgb_�� \ deZkk_ LRV kh^_j`blky� fgh`_kl\h� nmgdpbc� b i_j_f_gguo� ²qe_gh\� deZkkZ�� dhlhju_� dhgljhebjmxl� beb� hlh[jZ`Zxl� hkgh\gu_� hi_jZpbb� ihlhdZ�\\h^Z�\u\h^Z��<u�_s_�qZklh�[m^_l_�klZedb\Zlvky�k deZkkhf LRV� AZihfgbl_��qlh[u�ihemqblv�^hklmi�d wlhfm�\Z`ghfm�deZkkm��g_h[oh^bfh�\dexqblv�\ ijh]jZffm�aZ]heh\hd �LRVWUHDP!�
�����NhjfZlbjm_fuc�\\h^�\u\h^�
>h�kbo�ihj�\h�\k_o�ijbf_jZo�wlhc�dgb]b�^ey�\u\h^Z�bgnhjfZpbb�gZ�wdjZg�bkihevah\Zebkv�nhjfZlu��aZ^Zggu_�\ &���ih�mfheqZgbx��H^gZdh�bgnhjfZpbx�fh`gh�\u\h^blv�\ rbjhdhf�^bZiZahg_� nhjf��Ijb� wlhf� k ihfhsvx� kbkl_fu� \\h^Z�\u\h^Z� &��� fh`gh�nhjfZlbjh\Zlv�^Zggu_� lZd� `_�� dZd� wlh� ^_eZeZ� \ K� nmgdpby SULQWI��� Djhf_� lh]h�� fh`gh� baf_gylv�hij_^_e_ggu_�iZjZf_lju�\\h^Z�bgnhjfZpbb�
DZ`^uc� ihlhd� \\h^Z�\u\h^Z� k\yaZg� k gZ[hjhf� neZ]h\� nhjfZlZ �IRUPDW� IODJV��� dhlhju_�mijZ\eyxl� kihkh[hf� nhjfZlbjh\Zgby� bgnhjfZpbb� b ij_^klZ\eyxl� kh[hc� [blh\u_� fZkdb�ELWPDVNV�� Wlb� fZkdb� h[ty\e_gu� \ deZkk_ LRV dZd� ^Zggu_� i_j_qbkebfh]h lbiZ IPWIODJV� \dhlhjhf�hij_^_e_gu�ke_^mxsb_�agZq_gby�
DGMXVWILHOG IORDWILHOG ULJKW VNLSZV�EDVHILHOG KH[ VFLHQWLILF XQLWEXI�



ERRODOSKD LQWHUQDO VKRZEDVH XSSHUFDVHGHF OHIW VKRZSRLQWIL[HG RFW VKRZSRV
Wlb� agZq_gby� hij_^_e_gu� \ deZkk_ LRV b g_h[oh^bfu� ^ey� mklZgh\db� beb� k[jhkZ� neZ]h\�nhjfZlZ��?keb�\u�ihevam_l_kv�mklZj_\rbf��g_klZg^Zjlguf�dhfibeylhjhf��fh`_l�hdZaZlvky��qlh� i_j_qbkebfuc� lbi� ^Zgguo IPWIODJV \ g_f� g_� hij_^_e_g�� < lZdbo� dhfibeylhjZo� ^ey�ojZg_gby�neZ]h\�nhjfZlZ�hl\h^blky�^ebggh_�p_eh_�
Dh]^Z� ijb� \\h^_� bgnhjfZpbb� \ ihlhd� mklZgh\e_g� neZ] VNLSZV� gZqZevgu_� g_\b^bfu_�kbf\heu� �ijh[_eu��lZ[meypbb�b kbf\heu�gh\hc�kljhdb��hl[jZku\Zxlky��Dh]^Z�neZ] VNLSZVk[jhr_g��g_\b^bfu_�kbf\heu�g_�hl[jZku\Zxlky�
Dh]^Z� mklZgh\e_g� neZ] OHIW� ijhbkoh^bl� \ujZ\gb\Zgb_� \u\h^Z� ih� e_\hfm� djZx�� Dh]^Z�mklZgh\e_g� neZ] ULJKW� ijhbkoh^bl� \ujZ\gb\Zgb_� \u\h^Z� ih� ijZ\hfm� djZx�� Dh]^Z�mklZgh\e_g�neZ] LQWHUQDO� ^ey�aZiheg_gby�ihey�\u\h^Z�ijhbkoh^bl�\klZ\dZ�ijh[_eh\�f_`^m�\k_fb� pbnjZfb� b agZdZfb� qbkeZ�� ?keb� \k_� wlb� neZ]b� g_� mklZgh\e_gu�� lh� ih� mfheqZgbx�bkihevam_lky�\ujZ\gb\Zgb_�ih�ijZ\hfm�djZx��
Ih� mfheqZgbx� qbkeh\u_� agZq_gby� \u\h^ylky� \ ^_kylbqghc� kbkl_f_� kqbke_gby�� H^gZdh�hkgh\Zgb_�kbkl_fu�kqbke_gby�fh`gh�ihf_gylv��MklZgh\dZ�neZ]Z�RFW \_^_l�d lhfm��qlh�\u\h^�[m^_l� hkms_kl\eylvky� \ \hkvf_jbqghc� kbkl_f_� kqbke_gby�� Z mklZgh\dZ� neZ]Z KH[ ² \r_klgZ^pZl_jbqghc��Qlh[u�\_jgmlvky�d ^_kylbqghc�kbkl_f_�kqbke_gby��mklZgh\bl_�neZ] GHF�
MklZgh\dZ� neZ]Z VKRZEDVH \_^_l� d \u\h^m� hkgh\Zgby� kbkl_fu� kqbke_gby�� GZijbf_j��r_klgZ^pZl_jbqgh_�agZq_gb_ ,) k wlbf�neZ]hf�[m^_l�\u\h^blvky�dZd 2[,)�
Ih� mfheqZgbx� ijb� \u\h^_� agZq_gbc� \ gZmqghc� ghlZpbb� kbf\he �_�� \u\h^blky� \ gb`g_f�j_]bklj_��Djhf_�wlh]h��ijb�\u\h^_�r_klgZ^pZl_jbqgh]h�agZq_gby�kbf\he��o��lh`_�\u\h^blky�\ gb`g_f� j_]bklj_�� Ijb� mklZgh\d_� neZ]Z XSSHUFDVH� wlb� kbf\heu� \u\h^ylky� \ \_jog_f�j_]bklj_�
MklZgh\dZ�neZ]Z VKRZSRV ijb\h^bl�d \u\h^m�agZdZ���i_j_^�iheh`bl_evgufb�agZq_gbyfb�
MklZgh\dZ�neZ]Z VKRZSRLQW \_^_l�d ihy\e_gbx�^_kylbqghc�lhqdb�b ihke_^mxsbo�gme_c�ijb�\u\h^_�ex[uo�agZq_gbc�k ieZ\Zxs_c�lhqdhc�
Ijb�mklZgh\d_�neZ]Z VFLHQWLILF qbkeZ�k ieZ\Zxs_c�lhqdhc�\u\h^ylky�\ gZmqghc�ghlZpbb��Ijb�mklZgh\d_�neZ]Z IL[HG qbkeZ� k ieZ\Zxs_c� lhqdhc� \u\h^ylky� \ h[uqghc� ghlZpbb��?keb� gbh^bg�ba�wlbo�neZ]h\�g_�mklZgh\e_g��dhfibeylhj�kZf�\u[bjZ_l�ih^oh^ysbc kihkh[�\u\h^Z�
?keb�mklZgh\e_g�neZ] XQLWEXI� lh�[mn_j�hqbsZ_lky �IOXVK� ihke_�dZ`^hc�hi_jZpbb�\klZ\db�LQVHUWLRQ�RSHUDWLRQ��
Ijb�mklZgh\e_gghf�neZ]_ ERRODOSKD agZq_gby�[me_\Z�lbiZ�\u\h^ylky�\�\b^_�dexq_\uo�keh\WUXH b IDOVH�
H^gh\j_f_ggh� gZ� \k_� ihey� hij_^_e_ggu_� k neZ]Zfb RFW�� GHF b KH[� fh`gh� khkeZlvky� kihfhsvx�neZ]Z EDVHILHOG� :gZeh]bqgh�gZ�ihey��hij_^_e_ggu_�k neZ]Zfb OHIW��ULJKW b LQWHUQDO�fh`gh� khkeZlvky� k ihfhsvx�neZ]Z DGMXVWILHOG� B gZdhg_p�� gZ� ihey� k neZ]Zfb VFLHQWLILF bIL[HG fh`gh�khkeZlvky�k ihfhsvx��neZ]Z IORDWILHOG�



>ey� mklZgh\db�neZ]Z�nhjfZlZ� ihevamcl_kv�nmgdpb_c VHWI��� WlZ�nmgdpby� y\ey_lky� qe_ghf�deZkkZ LRV� A^_kv�ihdZaZgZ�__ hkgh\gZy�nhjfZ�
IPWIODJV�VHWI�IPIFIODJV neZ]b��

WlZ� nmgdpby� \ha\jZsZ_l� ij_^u^msb_� mklZgh\db� neZ]h\� nhjfZlZ b mklZgZ\eb\Z_l� gh\u_��aZ^Zggu_�agZq_gb_f�neZ]b� �AgZq_gby�\k_o�hklZevguo�neZ]h\�g_�baf_gyxlky���GZijbf_j��^ey�mklZgh\db�neZ]Z VKRZSRV fh`gh�\hkihevah\Zlvky�ke_^mxs_c�bgkljmdpb_c�
ihlhdB\\h^Z�\u\h^Z� VHWI��LRV� � VKRZSRV���

A^_kv ihlhd \\h^Z�\u\h^Z� ² wlh lhl� ihlhd�� gZ� dhlhjuc� \u� ohlbl_� ih\ebylv�� H[jZlbl_�\gbfZgb_� gZ� bkihevah\Zgb_� hi_jZlhjZ� jZkrbj_gby� h[eZklb� \b^bfhklb�� AZihfgbl_�� neZ]VKRZSRV ² wlh�i_j_qbkebfZy�dhgklZglZ�\gmljb�deZkkZ LRV� Ke_^h\Zl_evgh��qlh[u�khh[sblv�dhfibeylhjm�h[�wlhf��g_h[oh^bfh�ihklZ\blv�i_j_^�neZ]hf VKRZSRV bfy�deZkkZ�b hi_jZlhj�jZkrbj_gby�h[eZklb�\b^bfhklb��?keb�wlh]h�g_�k^_eZlv��dhgklZglZ VKRZSRV ijhklh�g_�[m^_l�jZkihagZgZ�dhfibeylhjhf�
<Z`gh�ihgbfZlv��qlh�nmgdpby VHWI�� y\ey_lky�qe_ghf�deZkkZ LRV�b \eby_l�gZ�kha^Zggu_�wlbf�deZkkhf�ihlhdb�\\h^Z�\u\h^Z��Ihwlhfm�ex[hc�\uah\�nmgdpbb VHWI�� ^_eZ_lky�hlghkbl_evgh�dhgdj_lgh]h�ihlhdZ��G_evay�\ua\Zlv�nmgdpbx VHWI�� kZfm�ih�k_[_��>jm]bfb�keh\Zfb��\ &���g_l� ihgylby� ]eh[Zevgh]h� khklhygby� nhjfZlZ�� DZ`^uc� ihlhd� \\h^Z�\u\h^Z� ih^^_j`b\Z_lkh[kl\_ggmx�bgnhjfZpbx�h khklhygbb�nhjfZlZ�
<f_klh� ih\lhjguo� \uah\h\� nmgdpbb VHWI�� \ h^ghf� \uah\_� fh`gh� mklZgh\blv� kjZam�g_kdhevdh� neZ]h\�� >ey� h[t_^bg_gby� g_h[oh^bfuo� neZ]h\� bkihevamcl_� hi_jZlhj 25�GZijbf_j�� \ ke_^mxs_f� \uah\_� nmgdpbb VHWI�� ^ey� ihlhdZ FRXW mklZgZ\eb\Zxlky� neZ]bVKRZEDVH b KH[�
FRXW�VHWI�LRV��VKRZEDVH�_�LRV��KH[� �Ijbf_ju
�� < wlhf�ijbf_j_�ihdZaZgh��dZd�mklZgh\blv�g_kdhevdh�neZ]h\�nhjfZlZ�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ ���\u\h^�k bkihevah\Zgb_f�mklZgh\hd ih�mfheqZgbxFRXW����������������ijb\_l ������������
?Q
�FRXW����������
�
�����������
?Q
�FRXW�������������
?Q
�
���l_i_jv�f_gy_f�nhjfZlFRXW�XQVHWI�LRV��GHF������lj_[m_lky�g_�^ey�\k_o�dhfibeylhjh\FRXW�VHWI�LRV��KH[�_�LRV��VFLHQWLILF��FRXW����������������ijb\_l�������������
?Q
�
FRXW�VHWI�LRV��VKRZSRV��FRXW����������
�
�����������
?Q
�



FRXW�VHWI�LRV��VKRZSRLQW�_�LRV��IL[HG��FRXW����������
UHWXUQ���`

Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg�\u\h^blky�ke_^mxs__�
�������ijb\_l�������������
��������_����ijb\_l ���D�IIIIIII������������
H[jZlbl_�\gbfZgb_��qlh�neZ] VKRZSRV \eby_l�lhevdh�gZ�\u\h^�^_kylbqguo�agZq_gbc��Hg� g_� \eby_l� gZ� qbkeh� ���� dh]^Z� hgh� \u\h^blky� \ r_klgZ^pZl_jbqghc� kbkl_f_�kqbke_gby�� Djhf_� lh]h�� hlf_lvl_�� qlh� \uah\� nmgdpbb XQVHWI�� ijb\h^bl� d k[jhkm�mklZgh\e_ggh]h�ih�mfheqZgbx�neZ]Z GHF� Wlhl�\uah\�gm`_g�g_�^ey�\k_o�dhfibeylhjh\��Z lhevdh�^ey�g_dhlhjuo��^ey�dhlhjuo�mklZgh\dZ�neZ]Z GHF Z\lhfZlbq_kdb�ijb\h^bl�dk[jhkm� hklZevguo� neZ]h\�� Ihwlhfm� ihke_� k[jhkZ� neZ]Z GHF g_h[oh^bfh� aZgh\h�mklZgh\blv� neZ] KH[ beb RFW�� DZd� ijZ\beh�� ^ey� emqr_c� i_j_ghkbfhklb� ijh]jZff�emqr_� mklZgh\blv� lhevdh� lh� hkgh\Zgb_� kbkl_fu� kqbke_gby�� dhlhjh_� \u� [m^_l_�bkihevah\Zlv�b kl_j_lv�hklZevgu_���� < ke_^mxs_c� ijh]jZff_ ihdZaZgh� ^_ckl\b_� neZ]Z XSSHUFDVH� < i_j\mx� hq_j_^v�mklZgZ\eb\Zxlky� neZ]b XSSHUFDVH�� VKRZEDVH b KH[� AZl_f� \u\h^blky� qbkeh� ��� \r_klgZ^pZl_jbqghc� kbkl_f_� kqbke_gby�� < wlhf� kemqZ_� kbf\he� r_klgZ^pZl_jbqghc�kbkl_fu� kqbke_gby �;�� \u\h^blky� \ \_jog_f� j_]bklj_�� >Ze__� k ihfhsvx� nmgdpbbXQVHWI�� k[jZku\Z_lky�neZ] XSSHUFDVH b kgh\Z�\u\h^blky�r_klgZ^pZl_jbqgh_�qbkeh�����L_i_jv�kbf\he��o��hdZau\Z_lky�\ gb`g_f�j_]bklj_�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ FRXW�XQVHWI�LRV��GHF��FRXW�VHWI�LRV��XSSHUFDVH�_�LRV��VKRZEDVH�_�LRV��KH[��
FRXW����������
?Q
�
FRXW�XQVHWI�LRV��XSSHUFDVH��
FRXW����������
?Q
�
UHWXUQ���`

���< ke_^mxs_c�ijh]jZff_�^ey�\u\h^Z�khklhygby�neZ]h\�nhjfZlZ�ihlhdZ�FRXW�bkihevam_lky�nmgdpby IODJV�� H[jZlbl_� hkh[h_� \gbfZgb_� gZ� nmgdpbx� VKRZIODJV��� HgZ� fh`_l� \Zf�ijb]h^blvky�ijb�jZajZ[hld_�kh[kl\_gguo�ijh]jZff�



�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
YRLG�VKRZIODJV���
LQW�PDLQ��^ ���hlh[jZ`_gb_�khklhygby�neZ]h\�nhjfZlZ�ih�mfheqZgbxVKRZIODJV���
FRXW�VHWI�LRV��RFW�_�LRV��VKRZEDVH�_�LRV��IL[HG��
VKRZIODJV���
UHWXUQ���`

���WlZ�nmgdpby�\u\h^bl�khklhygb_�neZ]h\�nhjfZlZYRLG�VKRZIODJV��^ LRV��IPWIODJV�I�
I� �FRXW�IODJV�������ihemq_gb_�mklZgh\hd�neZ]h\�nhjfZlZ
LI�I�	�LRV��VNLSZV��FRXW�����VNLSZV�mklZgh\e_g?Q��HOVH�FRXW�����VNLSZV�k[jhr_g?Q��
LI�I�	�LRV��OHIW��FRXW�����OHIW�mklZgh\e_g?Q��HOVH�FRXW�����OHIW�k[jhr_g?Q��
LI�I�	�LRV��ULJKW��FRXW�����ULJKW�mklZgh\e_g?Q��HOVH�FRXW�����ULJKW�k[jhr_g?Q��
LI�I�	�LRV��LQWHUQDO��FRXW�����LQWHUQDO�mklZgh\e_g?Q��HOVH�FRXW�����LQWHUQDO�k[jhr_g?Q��
LI�I�	�LRV��GHF��FRXW�����GHF�mklZgh\e_g?Q��HOVH�FRXW�����GHF�k[jhr_g?Q��
LI�I�	�LRV��RFW��FRXW�����RFW�mklZgh\e_g?Q��HOVH�FRXW�����RFW�k[jhr_g?Q��
LI�I�	�LRV��KH[��FRXW�����KH[�mklZgh\e_g?Q��HOVH�FRXW�����KH[�k[jhr_g?Q��
LI�I�	�LRV��VKRZEDVH��FRXW�����VKRZEDVH�mklZgh\e_g?Q��HOVH�FRXW�����VKRZEDVH�k[jhr_g?Q��
LI�I�	�LRV��VKRZSRLQW��FRXW�����VKRZSRLQW�mklZgh\e_g?Q��HOVH�FRXW�����VKRZSRLQW�k[jhr_g?Q��
LI�I�	�LRV��XSSHUFDVH��FRXW�����XSSHUFDVH�mklZgh\e_g?Q��HOVH�FRXW�����XSSHUFDVH�k[jhr_g?Q��
LI�I�	�LRV��VFLHQWLILF��FRXW�����VFLHQWLILF�mklZgh\e_g?Q��HOVH�FRXW�����VFLHQWLILF�k[jhr_g?Q��
LI�I�	�LRV��IL[HG��FRXW�����IL[HG�mklZgh\e_g?Q��HOVH�FRXW�����IL[HG�k[jhr_g?Q��
LI�I�	�LRV��XQLWEXI��FRXW�����XQLWEXI�mklZgh\e_g?Q��HOVH�FRXW�����XQLWEXI�k[jhr_g?Q��



LI�I�	�LRV��ERRODOSKD��FRXW�����ERRODOSKD�mklZgh\e_g?Q��HOVH�FRXW�����ERRODOSKD�k[jhr_g?Q��
FRXW�����?Q��`�

< nmgdpbb VKRZIODJV2 h[ty\ey_lky� ehdZevgZy� i_j_f_ggZy I lbiZ IPWIODJV� ?keb� \ \Zr_f�dhfibeylhj_� lbi� ^Zgguo ILQW%DJV g_� hij_^_e_g�� h[ty\bl_� i_j_f_ggmx� I� lbiZ ORQJ� Gb`_�ihdZaZg�j_amevlZl�\uiheg_gby�ijh]jZffu�
VNLSZV mklZgh\e_g�OHIW k[jhr_g�ULJKW k[jhr_g�LQWHUQDO k[jhr_g�GHF mklZgh\e_g�RFW k[jhr_g�KH[ k[jhr_g�VKRZEDVH k[jhr_g�VKRZSRLQW k[jhr_g�VKRZSRV k[jhr_g�XSSHUFDVH k[jhr_g�VFLHQWLILF k[jhr_g�IL[HG k[jhr_g�XQLWEXI k[jhr_g�ERRODOSKD k[jhr_g
VNLSZV mklZgh\e_g�OHIW k[jhr_gULJKW k[jhr_g�LQWHUQDO k[jhr_g�GHF mklZgh\e_g�RFW�mklZgh\e_g�KH[ k[jhr_g�VKRZEDVH mklZgh\e_gVKRZSRLQW k[jhr_gVKRZSRV k[jhr_gXSSHUFDVH k[jhr_g�VFLHQWLILF k[jhr_g�IL[HG mklZgh\e_g�XQLWEXI k[jhr_g�ERRLDOSKD�k[jhr_g
��� < ke_^mxs_c� ijh]jZff_� ijhbeexkljbjh\ZgZ� jZ[hlZ� \lhjhc� \_jkbb� nmgdpbb� IODJV4�KgZqZeZ��mklZgZ\eb\Zy�neZ]b VKRZSRV��VKRZEDVH��RFW b ULJKW� fu�kljhbf�fZkdm�neZ]h\��AZl_f�k ihfhsvx� nmgdpbb IODJV�� ^ey� ihlhdZ FRLQ fZkdZ� k\yau\Z_lky� k i_j_f_gghc� neZ]h\�� Kihfhsvx nmgdpbb VKRZIODJV2 ijh\_jy_lky� ijZ\bevghklv� mklZgh\db� neZ]h\�� �Wlh� lZ� `_�nmgdpby��dhlhjZy�bkihevah\ZeZkv�\ ij_^u^ms_c�ijh]jZff_��
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
YRLG�VKRZIODJV���
LQW�PDLQ��^ ���hlh[jZ`_gb_�khklhygby�neZ]h\�nhjfZlZ�ih�mfheqZgbx�VKRZIODJV���
���mklZgZ\eb\Zxlky�neZ]b�VKRZSRV��VKRZEDVH��RFW�b ULJKW����hklZevgu_�k[jZku\ZxlkyLRV��IPWIODJV�I� �LRV��VKRZSRV�_�LRV��VKRZEDVH�_



LRV���RFW�_�LRV��ULJKW�
FRXW�IODJV�I������mklZgh\dZ�neZ]h\
VKRZIODJV���
UHWXUQ���`

�����Nmgdpbb�ZLGWK����SUHFLVLRQ�� b ILOO���
Djhf_� neZ]h\� nhjfZlZ� \ deZkk_ LRV hij_^_e_gu� ljb� nmgdpbb�qe_gZ�� Wlb� nmgdpbb�mklZgZ\eb\Zxl� ke_^mxsb_� iZjZf_lju� nhjfZlZ�� rbjbgm� ihey�� lhqghklv� b kbf\he�aZiheg_gby��Wlbfb�nmgdpbyfb�y\eyxlky�khhl\_lkl\_ggh�Nmgdpbb ZLGWK����SUHFLVLRQ�� b ILOO���
Ih� mfheqZgbx� ijb� \u\h^_� ex[h]h� agZq_gby� hgh� aZgbfZ_l� klhevdh� ihabpbc�� kdhevdh�kbf\heh\� \u\h^blky�� H^gZdh� k ihfhsvx� nmgdpbb ZLGWK�� fh`gh� aZ^Zlv� fbgbfZevgmx�rbjbgm�ihey��Gb`_�ihdZaZg�ijhlhlbi�wlhc�nmgdpbb�
VWUHDPVL]H ZLGWK�VWUHDPVL]H Z��

RbjbgZ�ihey�aZ^Z_lky�iZjZf_ljhf Z� Z nmgdpby�\ha\jZsZ_l�ij_^u^msmx�rbjbgm�ihey� Lbi�^Zgguo VWUHDPVL]H hij_^_e_g�\ aZ]heh\hqghf�nZce_ �LRVWUHDP! dZd�h^gZ�ba�nhjf�p_eh]h��<g_dhlhjuo�dhfibeylhjZo�ijb�\uiheg_gbb�dZ`^hc�hi_jZpbb�\u\h^Z�agZq_gb_�rbjbgu�ihey�\ha\jZsZ_lky�d k\h_fm�khklhygbx�ih�mfheqZgbx��ihwlhfm�i_j_^�dZ`^hc�bgkljmdpb_c�\u\h�^Z�fh`_l�ihgZ^h[blvky�mklZgZ\eb\Zlv�fbgbfZevgmx�rbjbgm�ihey�
Ihke_� mklZgh\db� fbgbfZevghc� rbjbgu� ihey�� _keb� \u\h^bfh_� agZq_gb_� lj_[m_l� ihe_��f_gvr__� aZ^Zgghc�rbjbgu�� hklZlhd� ihey� aZihegy_lky� l_dmsbf� kbf\hehf� aZiheg_gby� �ih�mfheqZgbx� ijh[_ehf�� lZd�� qlh[u� [ueZ� aZgylZ� \ky�rbjbgZ� ihey��H^gZdh� aZihfgbl_�� _keb�jZaf_j�\u\h^bfh]h�agZq_gby�ij_\hkoh^bl�fbgbfZevgmx�rbjbgm�ihey��[m^_l�aZgylh�klhevdh�kbf\heh\��kdhevdh�gm`gh��<u\h^bfh_�agZq_gb_�g_�mk_dZ_lky�
Ih� mfheqZgbx� ijb� \u\h^_� agZq_gbc� k ieZ\Zxs_c� lhqdhc� lhqghklv� jZ\gZ�r_klb� pbnjZf��H^gZdh�k ihfhsvx�nmgdpbb SUHFLVLRQ�� wlh�qbkeh�fh`gh�baf_gblv��Gb`_�ihdZaZg�ijhlhlbi�nmgdpbb SUHFLVLRQ���
VWUHDPVL]H SUHFLVLRQ�VWUHDPVL]H S��Lhqghklv� �qbkeh� \u\h^bfuo� pbnj� ihke_� aZiylhc�� aZ^Z_lky� iZjZf_ljhf S� Z \ha\jZsZ_l�nmgdpby�ij_`g__�agZq_gb_�lhqghklb�

Ih�mfheqZgbx��_keb�lj_[m_lky�aZihegblv�k\h[h^gu_�ihey��bkihevamxlky�ijh[_eu��H^gZdh�kihfhsvx� nmgdpbb ILOO�� fh`gh� baf_gblv� kbf\he� aZiheg_gby�� Gb`_� ihdZaZg� ijhlhlbi�nmgdpbb ILOO���
FKDU ILOO�FKDU�FK� �

Ihke_� \uah\Z� nmgdpbb� ILOO�� kbf\he� FK klZgh\blky� gh\uf� kbf\hehf� aZiheg_gby�� Znmgdpby�\ha\jZsZ_l�ij_`g__�agZq_gb_�kbf\heZ�aZiheg_gby�Ijbf_ju�



���< wlhf�ijbf_j_�ihdZaZgZ�ijh]jZffZ��dhlhjZy�beexkljbjm_l�jZ[hlm�nmgdpbc�nhjfZlZ�
�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ FRXW�ZLGWK���������mklZgh\dZ�fbgbfZevghc�rbjbgu�iheyFRXW�����Ijb\_l�����
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�����ih�mfheqZgbx�\ujZ\gb\Zgb_�\ijZ\hFRXW�ILOO�
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������mklZgh\dZ�kbf\heZ�aZiheg_gbyFRXW�ZLGWK���������mklZgh\dZ�rbjbgu�iheyFRXW�����Ijb\_l�����
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FRXW�ZLGWK���������mklZgh\dZ�rbjbgu�iheyFRXW�SUHFLVLRQ���������mklZgh\dZ�lhqghklb�\ ���pbnjFRXW������������������
?Q
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Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg�\u\h^blky�ke_^mxs__�Ijb\_l����Ijb\_lIjb\_l������������������������

H[jZlbl_�\gbfZgb_��qlh�rbjbgZ�ihey�mklZgZ\eb\Z_lky�i_j_^�dZ`^hc�bgkljmdpb_c�\u\h^Z���������������������������������������������������
�� < ke_^mxs_c�ijh]jZff_�ihdZaZgh��dZd�k ihfhsvx�nmgdpbc�mklZgh\db�neZ]h\�nhjfZlZ�\\h^Z�\u\h^Z�&���kha^Zlv�\ujh\g_ggmx�lZ[ebpm�qbk_e�
���Kha^Zgb_�lZ[ebpu�d\Z^jZlguo�dhjg_c�b d\Z^jZlh\�LQFOXGH��LRVWUHDP!�LQFOXGH��FPDWK!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ GRXEOH�[�
FRXW�SUHFLVLRQ����FRXW�����������[�����VTUW�[������[A�?Q?Q��
IRU�[� ������[�� �������[����^FRXW�ZLGWK�����FRXW����[���������FRXW�ZLGWK�����FRXW����VTUW�[����������FRXW�ZLGWK�����FRXW����[
[�����?Q���
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Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg�\u\h^blky�ke_^mxs__�
[ VTUW�[� [�� ����������� �� ����� �� � ���� ����� ��� ����� ���� ����� ��� ����� ���� � ����� ����� ����� ����� ����� ����� ������ ����� ������ ������ ������ ����� ������ � ������ ����� ����� ��
��� ����� ����� ������ ����� ����

�����FZgbimeylhju�\\h^Z�\u\h^Z�
< kbkl_f_�\\h^Z�\u\h^Z�&���bf__lky�_s_�h^bg�kihkh[�nhjfZlbjh\Zgby�bgnhjfZpbb��Wlhl�kihkh[�ih^jZamf_\Z_l�bkihevah\Zgb_�ki_pbZevguo�nmgdpbc ² fZgbimeylhjh\�\\h^Z�\u\h^Z�,�2�PDQLSXODWRUV�� DZd�\u�m\b^bl_�^Ze__��fZgbimeylhju�\\h^Z�\u\h^Z�y\eyxlky��\ g_dhlhjuo�kblmZpbyo��[he__�m^h[gufb��q_f�neZ]b�b nmgdpbb�nhjfZlZ�deZkkZ LRV�
FZgbimeylhju� \\h^Z�\u\h^Z� y\eyxlky� ki_pbZevgufb� nmgdpbyfb� nhjfZlZ� \\h^Z�\u\h^Z��dhlhju_��\ hlebqb_�hl�nmgdpbc a�qe_gh\�deZkkZ LRV� fh]ml�jZkiheZ]Zlvky�\gmljb bgkljmdpbc�\\h^Z�\u\h^Z��KlZg^Zjlgu_� fZgbimeylhju� ihdZaZgu� \ lZ[e�� �����DZd�fh`gh� aZf_lblv� ijb�bamq_gbb� lZ[ebpu�� agZqbl_evgZy� qZklv� fZgbimeylhjh\� \\h^Z�\u\h^Z� ih� k\hbf� ^_ckl\byf�ZgZeh]bqgZ� khhl\_lkl\mxsbf� nmgdpbyf� ² qe_gZf� deZkkZ LRV� Fgh]b_� fZgbimeylhju��ij_^klZ\e_ggu_�\ lZ[e�������klZeb�qZklvx�yaudZ�kh\k_f�g_^Z\gh��ihke_�ihy\e_gby�klZg^ZjlZ6WDQGDUG &����b ih^^_j`b\Zxlky�lhevdh�kh\j_f_ggufb�dhfibeylhjZfb�
>ey� ^hklmiZ� d fZgbimeylhjZf� k iZjZf_ljZfb� �lZdbf�� dZd� nmgdpby VHWZ����� g_h[oh^bfh�\dexqblv� \ ijh]jZffm� aZ]heh\hd �LRPDQLS!� < wlhf� aZ]heh\d_� g_l� g_h[oh^bfhklb� ijb�bkihevah\Zgbb�fZgbimeylhjh\�[_a�iZjZf_ljh\�DZd�m`_�mklZgh\e_gh��fZgbimeylhju�fh`gh�aZ^Z\Zlv�\gmljb�p_ihqdb�hi_jZpbc\\h^Z�\u\h^Z��GZijbf_j�

FRXW�©�RFW©���� © KH[© ����FRXW © VHWZ����� ©�����



I_j\Zy�bgkljmdpby� khh[sZ_l�ihlhdm FRXW h g_h[oh^bfhklb� \u\h^Z�p_euo�\ \hkvf_jbqghc�kbkl_f_� kqbke_gby� b \u\h^bl� qbkeh� ���� \ \hkvf_jbqghc� kbkl_f_� kqbke_gby�� AZl_f� hgZ�khh[sZ_l� ihlhdm� \\h^Z�\u\h^Z� h g_h[oh^bfhklb� \u\h^Z� p_euo� \ r_klgZ^pZl_jbqghc�kbkl_f_ kqbke_gby� b ^Ze__� hkms_kl\ey_lky� \u\h^� qbkeZ� ���� m`_� \ r_klgZ^pZl_jbqghf�nhjfZl_�� <h� \lhjhc� bgkljmdpbb� mklZgZ\eb\Z_lky� rbjbgZ� ihey� jZ\gZy� ���� b aZl_f� kgh\Z�\u\h^blky� ���� \ r_klgZ^pZl_jbqghf� nhjfZl_�� H[jZlbl_� \gbfZgb_�� _keb� bkihevam_lky�fZgbimeylhj� [_a� Zj]mf_glh\� �\ ^Zgghf� ijbf_j_� bf� y\ey_lky�fZgbimeylhj RFW�� kdh[db� aZ�gbf� g_� klZ\ylky�� ihkdhevdm� wlh� gZ� kZfhf� ^_e_� Z^j_k� fZgbimeylhjZ�� i_j_^Z\Z_fuc�i_j_]jm`_gghfm�hi_jZlhjm�©�
LZ[ebpZ ����FZgbimeylhju�\\h^Z�\u\h^Z�yaudZ 6WDQGDUG�&��

FZgbimeylhj GZagZq_gb_ <\h^�\u\h^ERRODOSKD MklZgh\dZ�neZ]Z�ERRODLSKD <\h^�<u\h^
GHF MklZgh\dZ�neZ]Z GHF <\h^�<u\h^
HQGO <u\h^�kbf\heZ�gh\hc�kljhdb�b hqbkldZ�ihlhdZ <u\h^
HQGV � <u\h^�agZq_gby 18// <u\h^
IL[HG MklZgh\dZ�neZ]Z IL[HG <u\h^
IOXVK HqbkldZ�ihlhdZ <u\h^
KH[ MklZgh\dZ�neZ]Z KH[ <\h^�<u\h^
LQWHUQDO MklZgh\dZ�neZ]Z LQWHUQDO <u\h^
OHIW MklZgh\dZ�neZ]Z OHIW <u\h^
QRERRODOSKD K[jhk�neZ]Z�ERRODLSKD <\h^�<u\h^
QRVKRZEDVH K[jhk neZ]Z VKRZEDVH <u\h^
QRVKRZSRLQW K[jhk�neZ]Z VKRZSRV <u\h^
QRVKRZSRV K[jhk neZ]Z VKRZSRLQW <u\h^
QRVNLSZV K[jhk�neZ]Z�VNLSZV <\h^
QRXQLWEXI K[jhk�neZ]Z XQLWEXI <u\h^
QRXSSHUFDVH K[jhk�neZ]Z XSSHUFDVH <u\h^
RFW MklZgh\dZ�neZ]Z�RFW <\h^�<u\h^
UHVHWLRVIODJV�IPWIODJVI� K[jhk�neZ]h\��aZ^Zgguo iZjZf_ljhf�I <\h^�<u\h^
ULJKW MklZgh\dZ�neZ]Z ULJKW <u\h^
VFLHQWLILF MklZgh\dZ�neZ]Z VFLHQWLILF <u\h^
VHWEDVH��LQW hkgh\Zgb_� AZ^Zgb_�hkgh\Zgby kbkl_fu�kqbke_gby <\h^�<u\h^
VHWILOO�LQW�FK� AZ^Zgb_�kbf\heZ�aZiheg_gby�FK <u\h^



VHWLRVIODJV�IPWIODJV I� MklZgh\dZ�neZ]h\��aZ^Zgguo�iZjZf_ljhf�I <\h^�<u\h^
VHWSUHFLVLRQ�LQW S� AZ^Zgb_ qbkeZ pbnj�lhqghklb�jZ\guf�j <u\h^
VHWZ�LQW Z� AZ^Zgb_rbjbgu ihey�jZ\guf�Z�ihabpbc <u\h^
VKRZEDVH MklZgh\dZneZ]Z VKRZEDVH <u\h^
VKRZSRLQW MklZgh\dZ�neZ]Z VKRZSRLQW <u\h^
VKRZSRV MklZgh\dZ�neZ]Z VKRZSRV <u\h^
VNLSZV MklZgh\dZ�neZ]Z VNLSZV <\h^
XQLWEXI MklZgh\dZ�neZ]Z XQLWEXI <u\h^
XSSHUFDVH MklZgh\dZ�neZ]Z XSSHUFDVH <u\h^
ZV Ijhimkd�gZqZevguo�ijh[_eh\ <\h^
AZihfgbl_��qlh�fZgbimeylhj�\\h^Z�\u\h^Z�\eby_l�lhevdh�gZ�ihlhd��qZklvx�dhlhjh]h�y\ey_lky�\ujZ`_gb_� \\h^Z�\u\h^Z�� kh^_j`Zs_]h� fZgbimeylhj�� FZgbimeylhju� \\h^Z�\u\h^Z� g_\ebyxl�gZ�\k_��hldjulu_�\ ^Zgguc�fhf_gl��ihlhdb�
DZd� hlf_qZehkv� \ ij_^u^ms_f� ijbf_j_�� ]eZ\guf� ij_bfms_kl\hf� fZgbimeylhjh\� ih�kjZ\g_gbx� k nmgdpbyfb� ² qe_gZfb� deZkkZ LRV y\ey_lky� lh�� qlh� fZgbimeylhju� h[uqgh�m^h[g__��lZd�dZd�iha\heyxl�ibkZlv�[he__�dhfiZdlgu_�ijh]jZffu�
?keb� \u� k ihfhsvx� fZgbimeylhjZ� ohlbl_� mklZgh\blv� dhgdj_lgu_� neZ]b� nhjfZlZ��bkihevamcl_� nmgdpbx VHWLRVIODJV��� Wlhl� fZgbimeylhj� j_Zebam_l� lm� `_� nmgdpbx�� qlh� bnmgdpby�qe_g VHWI��� >ey� k[jhkZ� neZ]h\� nhjfZlZ� bkihevamcl_� fZgbimeylhj UHVHWLRVIODJV���Wlhl�fZgbimeylhj�wd\b\Ze_gl_g�nmgdpbb�XQVHWI���Ijbf_ju�
�� < wlhc�ijh]jZff_�ij_^klZ\e_gh�g_kdhevdh�fZgbimeylhjh\�\\h^Z�\u\h^Z�
�LQFOXGH��LRVWUHDP!�LQFOXGH��LRPDQLS!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ FRXW����KH[�����������HQGO�FRXW����RFW����������HQGO�
FRXW����VHWILOO�
;
�����VHWZ�����FRXW�������������ijb\_l������HQGO�
UHWXUQ���`

Ihke_�\uiheg_gby�ijh]jZffu�gZ�wdjZg�\u\h^blky�ke_^mxs__������OOOOOOO����ijb\_l



�� A^_kv� ij_^klZ\e_gZ� ^jm]Zy� \_jkby� ijh]jZffu�� \ dhlhjhc� gZ� wdjZg� \u\h^blky� lZ[ebpZ�d\Z^jZlh\�b d\Z^jZlguo�dhjg_c�qbk_e�hl���^h�����< wlhc�\_jkbb�\f_klh�nmgdpbc�qe_gh\�bneZ]h\�nhjfZlZ�bkihevamxlky�fZgbimeylhju�\\h^Z�\u\h^Z�
�
�< wlhc�\_jkbb�^ey�\u\h^Z�lZ[ebpu�d\Z^jZlh\�b d\Z^jZlguo�dhjg_c�bkihevamxlky�fZgbimeylhju
��LQFOXGH��LRVWUHDP!�LQFOXGH��LRPDQLS!�LQFOXGH��FPDWK!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ GRXEOH�[�
FRXW����VHWSUHFLVLRQ����FRXW�����[������VTUW�[����� [A�?Q?Q��
IRU�[� ������[�� �������[����^FRXW����VHWZ�������[���������FRXW����VHWZ�������VTUW�[����������FRXW����VHWZ�������[
[����
?Q
��`
UHWXUQ���`

���H^gbf� ba� kZfuo� bgl_j_kguo�neZ]h\�nhjfZlZ� gh\hc� [b[ebhl_db� \\h^Z�\u\h^Z� y\ey_lky�neZ] ERRODOSKD� Wlhl� neZ]� fh`gh� mklZgh\blv� eb[h� g_ihkj_^kl\_ggh�� eb[h� k ihfhsvx�fZgbimeylhjZ ERRODOSKD� Bgl_j_kguf� wlhl�neZ]�^_eZ_l� lh��qlh�hg�iha\hey_l�j_Zebah\Zlv�\\h^� b \u\h^� agZq_gbc� [me_\Z� lbiZ�� l�� _�� dexq_\uo� keh\ WUXH b IDOVH� \f_klh� dhlhjuo�jZgvr_�h[uqgh�ijboh^behkv�bkihevah\Zlv�khhl\_lkl\_ggh� ��^ey�bklbggh]h� agZq_gby�b ��^ey�eh`gh]h�
���Bkihevah\Zgb_�neZ]Z�nhjfZlZ�ERRODOSKD�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
LQW�PDLQ��^ ERRO�E�
FRXW�����I_j_^�mklZgh\dhc�neZ]Z�nhjfZlZ�ERRODOSKD����E� �WUXH�FRXW����E��������E� �IDOVH�FRXW����E����HQGO�
FRXW�����Ihke_�mklZgh\db�neZ]Z�nhjfZlZ�ERRODOSKD����E� �WUXH�FRXW����ERRODOSKD����E��������E� �IDOVH�FRXW����E����HQGO�
FRXW�����<\_^bl_�agZq_gb_�[me_\Z�lbiZ����FLQ�!!�ERRODOSKD�!!�E�����a^_kv�fh`gh�\\_klb�WUXH�beb�IDOVHFRXW�����<\_^_ggh_�agZq_gb_�������E�
UHWXUQ���`



Ijbf_jguc�j_amevlZl�jZ[hlu�ijh]jZffu�
I_j_^�mklZgh\dhc�neZ]Z�nhjfZlZ ERRODOSKD� ��HIhke_�mklZgh\db�neZ]Z�nhjfZlZ ERRODLSKD��WUXH�IDOVH�<\_^bl_�agZq_gb_�[me_\Z�lbiZ� WUXH�<\_^_ggh_�agZq_gb_� WUXHDZd� \b^bl_�� ihke_� mklZgh\db� neZ]Z� nhjfZlZ ERRODOSKD� ^ey� h[hagZq_gby� \\�� ^bfuo� b\u\h^bfuo�agZq_gbc�[me_\Z�lbiZ�bkihevamxlky�dexq_\u_�keh\Z WUXH�b IDOVH� Hlf_lvl_��qlh�neZ]�nhjfZlZ ERRODOSKD g_h[oh^bfh�mklZgZ\eb\Zlv�hl^_evgh�^ey�ihlhdZ FLQ b hl^_evgh�^ey�ihlhdZ FRXW� DZd� b \� kemqZ_� k ^jm]bfb� neZ]Zfb� nhjfZlZ�� mklZgh\dZ� neZ]Z ERRODOSKD ^ey�h^gh]h�ihlhdZ�\h\k_�g_�ih^jZamf_\Z_l�_]h�Z\lhfZlbq_kdhc�mklZgh\db�^ey�^jm]h]h�ihlhdZ�
�����ihevah\Zl_evkdb_�nmgdpbb�\u\h^Z�
DZd� m`_� hlf_qZehkv� \ wlhc� dgb]_�� h^gbf� ba� ^h\h^h\� \ ihevam� bkihevah\Zgby� hi_jZlhjh\�\\h^Z�\u\h^Z�&����\f_klh�ZgZeh]bqguo�bf�nmgdpbc�\\h^Z�\u\h^Z K� y\ey_lky�\hafh`ghklv�i_j_]jmadb� hi_jZlhjh\� \\h^Z�\u\h^Z� ^ey� kha^Z\Z_fuo� \Zfb� deZkkh\�� < wlhf� jZa^_e_� \u�magZ_l_��dZd�i_j_]jmablv�hi_jZlhj�\u\h^Z����
< yaud_� &��� \u\h^�bgh]^Z�gZau\Z_lky� \klZ\dhc �LQVHUWLRQ�� Z hi_jZlhj��� ² hi_jZlhjhf�\klZ\db �LQVHUWLRQ�RSHUDWRU�� Dh]^Z�\u�^ey�\u\h^Z�bgnhjfZpbb�i_j_]jm`Z_l_�hi_jZlhj�!!��\u�kha^Z_l_�nmgdpbx� \klZ\db �LQVHUWHU� IXQFWLRQ beb� LQVHUWHU�� JZpbhgZevghklv� wlbf� l_jfbgZf�^Z_l� lh�� qlh� hi_jZlhj� \u\h^Z� \klZ\ey_l �LQVHUWV� bgnhjfZpbx� \ ihlhd� <h� ba[_`Zgb_�imlZgbpu�fu�[m^_f�gZau\Zlv�nmgdpbx�\klZ\db�ihevah\Zl_evkdhc�nmgdpb_c�\u\h^Z�
M \k_o�ihevah\Zl_evkdbo�nmgdpbc�\u\h^Z�ke_^mxsZy�hkgh\gZy�nhjfZ�

RVWUHDP�	RSHUDWRU���RVWUHDP�ILVWUHDP�bfy deZkkZ�h[t_dl�^���l_eh�ihevah\Zl_evkdhc�nmgdpbb�\u\h^ZUHWXUQ�VWUHDP�`I_j\uc�iZjZf_lj�y\ey_lky�kkuedhc�gZ�h[t_dl�lbiZ RVWUHDP� Wlh�hagZqZ_l��qlh�ihlhd VWUHDP^he`_g�[ulv�ihlhdhf�\u\h^Z�� �AZihfgbl_��deZkk RVWUHDP� y\ey_lky�ijhba\h^guf�hl�deZkkZLRV�� <lhjhc� iZjZf_lj� ihemqZ_l� \u\h^bfuc� h[t_dl�� �Hg�� _keb�^ey� \Zr_]h�ijbeh`_gby� wlh�gm`gh�� lh`_�fh`_l� [ulv� iZjZf_ljhf�kkuedhc���H[jZlbl_ \gbfZgb_�� qlh� ihevah\Zl_evkdZy�nmgdpby� \u\h^Z� \ha\jZsZ_l� kkuedm� gZ� ihlhd VWUHDP� dhlhjuc� bf__l� lbi RVWUHDP� Wlh�g_h[oh^bfh�� _keb� i_j_]jm`_gguc� hi_jZlhj� �� ^he`_g� bkihevah\Zlvky� \ jy^_�ihke_^h\Zl_evguo�\ujZ`_gbc�\\h^Z�\u\h^Z�
FRXW��� hE� ���RE� �� hE��

<gmljb�ihevah\Zl_evkdhc�nmgdpbb�\u\h^Z�fh`gh�\uihegblv�ex[mx�ijhp_^mjm��Lh��qlh�[m^_l�^_eZlv�wlZ�nmgdpby��iheghklvx�aZ\bkbl�hl�\Zk��H^gZdh \ khhl\_lkl\bb�k ohjhrbf�klbe_f�ijh]jZffbjh\Zgby��ke_^m_l�h]jZgbqbl_�aZ^Zqb�ihevah\Zl_evkdhc�nmgdpbb�\u\h^Z�lhevdh�\klZ\dhc�bgnhjfZpbb�ihlhd�
Ohly� wlh� gZ� i_j\uc� \a]ey^� fh`_l� ihdZaZlvky� kljZgguf�� gh� ihevah\Zl_evkdZy�� nmgdpby�\u\h^Z�g_ fh`_l�[ulv�qe_ghf�deZkkZ��^ey�jZ[hlu�k dhlhjuf�hgZ�kha^ZgZ��B \hl�ihq_fm��?keb�hi_jZlhj�nmgdpby�ex[h]h�lbiZ�y\ey_lky�qe_ghf�deZkkZ��lh�e_\uc�hi_jZg^��dhlhjuc�g_y\gh�



i_j_^Z_lky�q_j_a�mdZaZl_ev�WKLV� y\ey_lky�h[t_dlhf��]_g_jbjmxsbf�\uah\�hi_jZlhj�nmgdpbb��Wlh� ih^jZamf_\Z_l�� qlh� e_\uc� hi_jZg^� y\ey_lky� h[t_dlhf� wlh]h� deZkkZ�� Ihwlhfm�� _keb�i_j_]jm`_ggZy�hi_jZlhj�nmgdpby�y\ey_lky�qe_ghf�deZkkZ��lh]^Z�e_\uc�hi_jZg^�^he`_g�[ulv�h[t_dlhf�wlh]h�deZkkZ��H^gZdh��dh]^Z�\u�kha^Z_l_�ihevah\Zl_evkdmx�nmgdpbx�\u\h^Z��e_\uc�hi_jZg^�klZgh\blky�ihlhdhf��Z g_�h[t_dlhf�deZkkZ��Z ijZ\uc�hi_jZg^�² h[t_dlhf��dhlhjuc�gm`gh�\u\_klb��Bf_ggh�ihwlhfm�ihevah\Zl_evkdZy�nmgdpby�\u\h^Z�g_�fh`_l�[ulv�nmgdpb�_c�qe_ghf�
Lh��qlh�ihevah\Zl_evkdZy�nmgdpby�\u\h^Z�g_�fh`_l�[ulv�nmgdpb_c�qe_ghf�gZ�i_j\uc�\a]ey^�dZ`_lky� k_jv_aguf� batyghf� &���� ihkdhevdm� ih^jZamf_\Z_l�� qlh� \k_� ^Zggu_� deZkkZ��\u\h^bfu_� \ ihlhd� q_j_a� wlm� nmgdpbx�� ^he`gu� [ulv� hldjulufb�� gZjmrZy� l_f� kZfuf�dexq_\hc�ijbgpbi�bgdZikmeypbb��H^gZdh�wlh�g_�lZd��G_kfhljy�gZ�lh��qlh�ihevah\Zl_evkdb_�nmgdpbb�\u\h^Z�g_�fh]ml�[ulv�qe_gZfb�deZkkZ��^ey�jZ[hlu�k dhlhjuf�hgb�jZajZ[hlZgu��hgb�fh]ml� [ulv� ^jm`_kl\_ggufb� deZkkm�� < ih^Z\eyxs_f� [hevrbgkl\_� j_Zevguo� kblmZpbc�� kdhlhjufb� \Zf� ijb^_lky� klhedgmlvky� ijb� ijh]jZffbjh\Zgbb� \\h^Z�\u\h^Z�� i_j_]jm`Z_fZy�ihevah\Zl_evkdZy�nmgdpby�\u\h^Z�[m^_l�^jm`_kl\_gghc�deZkkm��^ey�dhlhjh]h�hgZ�kha^ZgZ�Ijbf_ju�
�� >ey�gZqZeZ�jZkkfhljbf�ijhklhc�ijbf_j��\ dhlhjhf�^ey�deZkkZ FRRUG� jZajZ[hlZggh]h�\ij_^u^ms_c�]eZ\_��kha^Z_lky�ihevah\Zl_evkdZy�nmgdpby�\u\h^Z�
���Bkihevah\Zgb_�^jm`_kl\_gghc�nmgdpbb�\u\h^Z�^ey�h[t_dlh\�lbiZ�FRRUG�LQFOXGH��LRVWUHDP!XVLQJ�QDPHVSDFH�VWG�
FODVV�FRRUG�^LQW�[��\��SXEOLF�FRRUG���^�[� ����\ ����`FRRUG�LQW�L��LQW�M��^�[� �L��\� �M��`IULHQG�RVWUHDP�	RSHUDWRU���RVWUHDP�	VWUHDP��FRRUG�RE��`�
RVWUHDP�	RSHUDWRU���RVWUHDP�	VWUHDP��FRRUG�RE�^ VWUHDP����RE�[������������RE�\����
?Q
�UHWXUQ�VWUHDP�`
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