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EGGSYRX�JSV�YVMRI �GSRGI RXVEXMSR��VERHSQ�YVMRI �XI WXMRK�QE] �RSX�VI TVI WI RX�PSRK�XI VQ�SV�GYQYPEXMZI �I \ TSWYVI ��6I WYPXW�WLSYPH�FI �MRXI VTVI XI H�MR
XLI �GSRXI \ X�SJ�GPMRMGEP�LMWXSV] ��I RZMVSRQI RXEP�JEGXSVW��ERH�SXLI V�VI PI ZERX�MRJSVQEXMSR�

6I WYPXW�KI RI VEXI H�YWMRK�PEFSVEXSV] �XI WXMRK�QI XLSHSPSKMI W�EVI �WYFNI GX�XS�MRLI VI RX�EREP] XMGEP�PMQMXEXMSRW�VI PEXI H�XS�MRWXVYQI RX�TI VJSVQERGI �
EWWE] �WTI GM«GEXMSRW�SJ�MRHMZMHYEP�* ( %�ETTVSZI H�ERH�PEFSVEXSV] �HI ZI PSTI H�XI WX��0( 8
 �EREP] XI W�MRGPYHI H�MR�XLI �XI WX�TERI P��ERH�QI XLSHSPSKMGEP
ZEVMEFMPMX] ��%W�[ MXL�EPP�GPMRMGEP�PEFSVEXSV] �XI WXMRK��XLI VI �MW�E�WQEPP�GLERGI �XLEX�XLI �PEFSVEXSV] �GSYPH�VI TSVX�MRGSVVI GX�VI WYPXW�

8LI �VI TSVXI H�EREP] XI W�ERH�EWWSGMEXI H�MRJSVQEXMSREP�GSRXI RX�EVI �MRJSVQI H�F] �WGMI RXM«G�ORS[ PI HKI �EX�XLI �XMQI �SJ�VI TSVXMRK��MRGPYHMRK�TI I V�
VI ZMI [ I H� WGMI RXM«G� TYFPMGEXMSRW�� TYFPMGP] � EZEMPEFPI � VI WI EVGL�� ERH� KYMHERGI � JVSQ� VI GSKRM̂I H� WGMI RXM«G� ERH� TYFPMG� LI EPXL� SVKERM̂EXMSRW�
-RXI VTVI XMZI �GSRXI RX�QE] �FI �YTHEXI H�EW�WGMI RXM«G�ORS[ PI HKI �GSRXMRYI W�XS�I ZSPZI �

: MFVERX�HSI W�RSX�HMEKRSWI ��XVI EX��SV�GYVI �QI HMGEP�GSRHMXMSRW�ERH�HSI W�RSX�VI TPEGI �XLI �GEVI �SJ�E�PMGI RWI H�QI HMGEP�TVEGXMXMSRI V�SV�GSYRWI PSV�
RSV�HSI W� : MFVERX�VI GSQQI RH�WI PJ�HMEKRSWMW�SV�WI PJ�QI HMGEXMSR�� ( I TI RHMRK�SR�XLI �REXYVI �SJ�XI WXMRK��MRHMZMHYEPW�[ LS�VI GI MZI �QSHI VEXI ��SV
LMKL�VMWO�VI WYPXW�QE] �FI �EHZMWI H�XS�TYVWYI �GSR«VQEXSV] �XI WXMRK�ERH�ETTVSTVMEXI �QI HMGEP�JSPPS[ �YT��: MFVERX�EWWYQI W�RS�PMEFMPMX] �JSV�ER] �PSWW�
MRNYV] ��SV�HEQEKI W�EVMWMRK�JVSQ�XLI �TVSGYVI QI RX��GSQTMPEXMSR��MRXI VTVI XEXMSR��HI PMZI V] ��SV�VI TSVXMRK�SJ�MRJSVQEXMSR�GSRXEMRI H�MR�XLMW�VI TSVX��RSV
JVSQ�ER] �HI GMWMSRW�QEHI �SV�EGXMSRW�XEOI R�FEWI H�SR�XLI WI �VI WYPXW�

8LI �WYTTPI QI RX�VI GSQQI RHEXMSRW�ERH�HSWEKI �KYMHI PMRI W�TVSZMHI H�EVI �MRXI RHI H�JSV�KI RI VEP�MRJSVQEXMSREP�TYVTSWI W�SRP] �ERH�WLSYPH�RSX
VI TPEGI �TVSJI WWMSREP�QI HMGEP�EHZMGI ��«REP�HSWEKI �HI GMWMSRW�QYWX�FI �QEHI �MR�GSRWYPXEXMSR�[ MXL�] SYV�LI EPXLGEVI �TVSZMHI V��: MFVERX�HMWGPEMQW
ER] �PMEFMPMX] �JSV�EHZI VWI �I JJI GXW��SYXGSQI W��SV�GSRWI UYI RGI W�EVMWMRK�JVSQ�XLI �YWI �SJ�XLI WI �WYKKI WXMSRW�

: MFVERX�%QI VMGE�' PMRMGEP�0EFSVEXSV] �0EFSVEXSV] �( MVI GXSV��( V��' PEYHI �3��&YVHMGO��1 �( ��' 0-%��� � ( � � � � � � �
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 3 \ MHEXMZI �7XVI WW

: MFVERX� ; I PPRI WW�MW�TPI EWI H�XS�TVI WI RX�XS� ] SY�� •3 \ MHEXMZI � ( EQEKI �1 EVOI VWž��XS�LI PT� ] SY�QEOI �LI EPXL] �PMJI WX] PI ��HMI XEV] �ERH�XVI EXQI RX
GLSMGI W�MR�GSRWYPXEXMSR�[ MXL�] SYV�LI EPXLGEVI �TVSZMHI V��-X�MW�MRXI RHI H�XS�FI �YWI H�EW�E�XSSP�XS�I RGSYVEKI �E�KI RI VEP�WXEXI �SJ�LI EPXL�ERH�[ I PP�
FI MRK�
8LI � : MFVERX� •3 \ MHEXMZI � ( EQEKI � 1 EVOI VWž� 4ERI P� MW� E� XI WX� XS� MHI RXMJ] � ERH� UYERXMJ] � XLI � PI ZI P� SJ� E� PEVKI � WI X� SJ� S\ MHEXMZI � WXVI WW� HEQEKI
QEVOI VW��8LI �TERI P�MW�HI WMKRI H�XS�I ZEPYEXI �S\ MHEXMZI �WXVI WW�F] �QI EWYVMRK�XLI �PI ZI PW�SJ�HEQEKI �GEYWI H�F] �S\ MHEXMZI �WTI GMI W�VI WYPXMRK
JVSQ�XLI �MQTEGX�SJ�637�ERH�62 7�SR�PMTMHW��( 2 %��62 %�ERH�TVSXI MRW��6I JI VI RGI �VERKI W�[ I VI �HI XI VQMRI H�YWMRK�YVMRI �WEQTPI W�JVSQ�� � � �
ETTEVI RXP] �LI EPXL] �MRHMZMHYEPW�

1 I XLSHSPSK]

8LI � : MFVERX� 3 \ MHEXMZI � ( EQEKI � 1 EVOI VW� TERI P� YWI W� XERHI Q� QEWW� WTI GXVSQI XV] � QI XLSHSPSK] � �0' �1 7� 1 7
 � JSV� UYERXMXEXMZI � HI XI GXMSR� SJ
HEQEKI �QEVOI VW�MR�YVMRI �WEQTPI W��9VMRI �GVI EXMRMRI �MW�QI EWYVI H�YWMRK�E�OMRI XMG�GSPSVMQI XVMG�EWWE] �FEWI H�SR�XLI �. EJJî �QI XLSH��%PP�HEQEKI
QEVOI VW�EVI �VI TSVXI H�EW�XLI �UYERXMXEXMZI �VI WYPX�RSVQEPM̂I H�XS�YVMRI �GVI EXMRMRI �XS�EGGSYRX�JSV�YVMRI �HMPYXMSR�ZEVMEXMSRW�

-RXI VTVI XEXMSR�SJ�6I TSVX

8LI �VI TSVX�FI KMRW�[ MXL�XLI �WYQQEV] �TEKI �[ LMGL�PMWXW�XLI �HEQEKI �QEVOI VW�[ LSWI �PI ZI PW�EVI �LMKL�SV�QSHI VEXI �FEWI H�SR�XLI �VI JI VI RGI �VERKI �
8LMW�MW�JSPPS[ I H�F] �E�KVETLMGEP�VI TVI WI RXEXMSR�SJ�XLI �SZI VEPP�S\ MHEXMZI �HEQEKI �WGSVI � [ LMGL�MW�GEPGYPEXI H�YWMRK�XLI �VI WYPXW�JVSQ�EPP�YVMRI
HEQEKI � QEVOI VW� XI WXI H� ETTPMI H� XS� E� PMRI EV� VI KVI WWMSR� QSHI P�� 8LI � WGSVI � MR� KVI I R� VI TVI WI RXW� E� RSVQEP� WGSVI � FEWI H� SR� � � XL� TI VGI RXMPI
TSTYPEXMSR��XLI �WGSVI �MR�] I PPS[ �VI TVI WI RXW�E�QSHI VEXI �WGSVI �FEWI H�SR�� � XL�TI VGI RXMPI �ERH�XLI �WGSVI �MR�VI H�VI TVI WI RX�E�LMKL�WGSVI �FEWI H�SR
XLI � VI PEXMZI P] � LI EPXL] � TSTYPEXMSR�� %HHMXMSREPP] �� XLI � TVI ZMSYW� ZEPYI � MW� EPWS� MRHMGEXI H� XS� LI PT� GLI GO� JSV� MQTVSZI QI RXW� I ZI V] � XMQI � XLI � XI WX� MW
SVHI VI H��* SPPS[ MRK�XLMW�WI GXMSR�MW�XLI �GSQTPI XI �PMWX�SJ�XLI �HEQEKI �QEVOI VW�VI WYPXW�ERH�XLI MV�EFWSPYXI �PI ZI PW�EVI �RSVQEPM̂I H�[ MXL�VI WTI GX�XS
' VI EXMRMRI �MR�E�LMWXSKVEQ�JSVQEX�XS�I REFPI �E�JYPP�SZI VZMI [ �EPSRK�[ MXL�XLI �VI JI VI RGI �VERKI W��8LI �PI ZI P�SJ�XLI �EREP] XI �[ MXL�VI JI VI RGI �VERKI �MW
WLS[ R�[ MXL�XLVI I �WLEHI W�SJ�GSPSV�› �+VI I R��=I PPS[ �ERH�6I H��8LI �VI WYPX�MR�KVI I R�GSVVI WTSRHW�XS�� XL�XS�� � XL�TI VGI RXMPI �MRHMGEXI W�QMPH�HI XI GXMSR
SJ�XLI �EREP] XI ��8LI �VI WYPX�MR�] I PPS[ �GSVVI WTSRHW�XS�� � XL�XS�� � XL�TI VGI RXMPI �MRHMGEXI W�QSHI VEXI �HI XI GXMSR�SJ�XLI �EREP] XI �[ LI VI EW�XLI �VI WYPX�MR
VI H�GSVVI WTSRHMRK�XS�KVI EXI V�XLER�� � XL�TI VGI RXMPI �MRHMGEXI W�LMKL�HI XI GXMSR�SJ�XLI �EREP] XI �

%PP�GSRXI RXW�TVSZMHI H�MR�XLI �VI TSVX�EVI �TYVI P] �JSV�MRJSVQEXMSREP�TYVTSWI W�SRP] �ERH�WLSYPH�RSX�FI �GSRWMHI VI H�QI HMGEP�EHZMGI ��%R] �GLERKI W
FEWI H�SR�XLI �MRJSVQEXMSR�WLSYPH�QEHI �MR�GSRWYPXEXMSR�[ MXL�XLI �GPMRMGEP�TVSZMHI V�

8LI � : MFVERX� ; I PPRI WW�TPEXJSVQ�TVSZMHI W�XSSPW�JSV� ] SY�XS�XVEGO�ERH�EREP] ^I � ] SYV�KI RI VEP� [ I PPRI WW�TVS«PI ��8I WXMRK�JSV�XLI �3 \ MHEXMZI �7XVI WW
TERI P�MW�TI VJSVQI H�F] �: MFVERX�%QI VMGE��E�' 0-%�GI VXM«I H�PEF�' 0-%� �� � ( � � � � � � � ��: MFVERX�; I PPRI WW�TVSZMHI W�ERH�QEOI W�EZEMPEFPI �XLMW�VI TSVX
ERH�ER] �VI PEXI H�WI VZMGI W�TYVWYERX�XS�XLI �8I VQW�SJ�9WI �%KVI I QI RX��XLI ��8I VQW�
 �SR�MXW�[ I FWMXI �EX�[ [ [ �ZMFVERX�[ I PPRI WW�GSQ��&] �EGGI WWMRK�
FVS[ WMRK��SV�SXLI V[ MWI �YWMRK�XLI �VI TSVX�SV�[ I FWMXI �SV�ER] �WI VZMGI W��] SY�EGORS[ PI HKI �XLEX�] SY�LEZI �VI EH��YRHI VWXSSH��ERH�EKVI I �XS�FI �FSYRH
F] �XLI WI �XI VQW��-J�] SY�HS�RSX�EKVI I �XS�EGGI TX�XLI WI �XI VQW��] SY�WLEPP�RSX�EGGI WW��FVS[ WI ��SV�YWI �XLI �VI TSVX�SV�[ I FWMXI ��8LI �WXEXI QI RXW�MR�XLMW
VI TSVX�LEZI �RSX�FI I R�I ZEPYEXI H�F] �XLI �* SSH�ERH�( VYK�%HQMRMWXVEXMSR�ERH�EVI �SRP] �QI ERX�XS�FI �PMJI WX] PI �GLSMGI W�JSV�TSXI RXMEP�VMWO�QMXMKEXMSR�
4PI EWI �GSRWYPX�] SYV�LI EPXLGEVI �TVSZMHI V�JSV�QI HMGEXMSR��XVI EXQI RX��SV�PMJI WX] PI �QEREKI QI RX��8LMW�TVSHYGX�MW�RSX�MRXI RHI H�XS�HMEKRSWI ��XVI EX�
SV�GYVI �ER] �HMWI EWI �

4PI EWI �RSXI ��4I HMEXVMG�VERKI W�LEZI �RSX�FI I R�I WXEFPMWLI H�JSV�XLMW�XI WX��-X�MW�MQTSVXERX�XLEX�] SY�HMWGYWW�ER] �QSHM«GEXMSRW�XS�] SYV�HMI X��I \ I VGMWI �
ERH�RYXVMXMSREP�WYTTPI QI RXEXMSR�[ MXL�] SYV�LI EPXLGEVI �TVSZMHI V�FI JSVI �QEOMRK�ER] �GLERKI W�
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� � , ] HVS\ ] KYERMRI
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 1 EPSRHMEPHI L] HI
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 3 \ MHEXMZI �7XVI WWÉ��7YQQEV]

3 \ MHEXMZI �7XVI WW�&MSQEVOI VW

0MTMH�4I VS\ MHEXMSR ' YVVI RX 4VI ZMSYW
� � XL

6I WYPX
� � XL

6I JI VI RGI

+PYXEXLMSRI �� �L] HVS\ ] RSRI REP
�+7�, 2 ) 
 ��YK� K
 � �� �

� �� � ��
º � ��

+PYXEXLMSRI �GSRNYKEXI H� � �, 2 ) � �+7�, 2 ) 
 � WI VZI W� EW� E� QEVOI V� SJ� S\ MHEXMZI � WXVI WW� HYI � XS� MXW� JSVQEXMSR� EW� E� GSRWI UYI RGI � SJ� PMTMH
TI VS\ MHEXMSR��E�TVSQMRI RX�SYXGSQI �SJ�S\ MHEXMZI �WXVI WW�� � �, 2 ) ��E�XS\ MG�ERH�WXEFPI � I RH�TVSHYGX�SJ�PMTMH�TI VS\ MHEXMSR��MW�TVSHYGI H� [ LI R
GI PPW� EVI � I \ TSWI H� XS� S\ MHEXMZI � WXVI WWSVW�� -R� VI WTSRWI � XS� I PI ZEXI H� PI ZI PW� SJ� S\ MHEXMZI � WXVI WW�� GI PPW� QSYRX� E� HI JI RWI � QI GLERMWQ� XS
GSYRXI VEGX�XLI �HEQEKMRK�I JJI GXW�SJ�� �, 2 ) ��3RI �SJ�XLI �TVI HSQMRERX�QI GLERMWQW�MRZSPZI W�XLI �GSRNYKEXMSR�SJ�� �, 2 ) �XS�KPYXEXLMSRI ��+7, 

GEXEP] ^I H�F] �I R̂ ] QI W�ORS[ R�EW�KPYXEXLMSRI �7�XVERWJI VEWI W��+78W
��8LMW�VI EGXMSR�VI WYPXW�MR�XLI �JSVQEXMSR�SJ�+7�, 2 ) ��8LI �TVI WI RGI �SJ
+7�, 2 ) �MR�GI PPW�WMKRM«I W�RSX�SRP] �XLI �SGGYVVI RGI �SJ�S\ MHEXMZI �WXVI WW�FYX�EPWS�XLI �GI PP�W�I JJSVXW�XS�RI YXVEPM̂I �XLI �LEVQJYP�I JJI GXW�SJ�� �, 2 ) �
%W�WYGL��XLI �QI EWYVI QI RX�SJ�+7�, 2 ) �PI ZI PW�GER�TVSZMHI �ZEPYEFPI �MRWMKLXW�MRXS�XLI �I \ XI RX�SJ�S\ MHEXMZI �WXVI WW�ERH�XLI �GI PPYPEV�VI WTSRWI �XS
MX��QEOMRK�MX�E�YWI JYP�FMSQEVOI V�JSV�EWWI WWMRK�S\ MHEXMZI �WXVI WW�VI PEXI H�GSRHMXMSRW�ERH�XLI MV�TSXI RXMEP�MQTEGX�SR�GI PPYPEV�LI EPXL�

1 EPSRHMEPHI L] HI ��YK� K
 � � �� �
� � �� � � � � �� �

º � � � �� �

1 EPSRHMEPHI L] HI ��1 ( %
�MW�KI RI VEXI H�JVSQ�XLI �PMTMH�TI VS\ MHEXMSR�TVSGI WW��JVI I �VEHMGEPW�EXXEGO�ERH�FVI EOHS[ R�PMTMHW
�F] �XLI �TI VS\ MHEXMSR
SJ�QI QFVERI �TSP] YRWEXYVEXI H�JEXX] �EGMHW��MRGPYHMRK�SQI KE�� ��R�� 
 �ERH�SQI KE�� ��R�� 
 �JEXX] �EGMHW��6I EGXMZI �S\ ] KI R�WTI GMI W�GER�GEYWI �XLI
TI VS\ MHEXMZI �FVI EOHS[ R�SJ�TLSWTLSPMTMHW�XLEX�PI EH�XS�XLI �EGGYQYPEXMSR�SJ�1 ( %��XLYW��QEOMRK�1 ( %�E�FMSQEVOI V�SJ�S\ MHEXMZI �WXVI WW��1 ( %
MW�EPWS�TVSHYGI H�MR�XLI �TVSGI WW�SJ�TVSWXEKPERHMR�W] RXLI WMW��) PI ZEXI H�1 ( %�PI ZI PW�EVI �WI I R�XS�FI �EWWSGMEXI H�[ MXL�GSRHMXMSRW�PMOI �HMEFI XI W�
WI TWMW��ERH�GSVSREV] �LI EVX�HMWI EWI ��1 ( %�MW�EPWS�MRZSPZI H�MR�XLI �TEXLSKI RI WMW�SJ�GSRHMXMSRW�WYGL�EW�%P̂LI MQI VžW��4EVOMRWSRžW�HMWI EWI �
GERGI V��HMEFI XI W��GEVHMSZEWGYPEV�ERH�PMZI V�HMWI EWI W�

( 2 %�( EQEKI ' YVVI RX 4VI ZMSYW 6I WYPX 6I JI VI RGI

� � , ] HVS\ ] KYERMRI ��YK� K
 � � �� �
� � � � � ��

º � � ��

6I EGXMZI �S\ ] KI R�WTI GMI W�TVSHYGI H�I MXLI V�I RHSKI RSYWP] �SV�I \ SKI RSYWP] �GER�EXXEGO�RYGPI MG�EGMH�MR�PMZMRK�GI PPW��+YERMRI �MW�XLI �QSWX�I EWMP]
S\ MHM̂EFPI �RYGPI MG�EGMH�MR�XLI �( 2 %��� �, ] HVS\ ] KYERMRI �� � �3 , +
 �MW�XLI �S\ MHEXMSR�TVSHYGX�SJ�KYERMRI ��-X�MW�ER�EFYRHERX�PI WMSR�MR�KI RSQMG�
QMXSGLSRHVMEP�� ERH� XI PSQI VMG� ( 2 %�� -X� MW� GSRWMHI VI H� XS� FI � E� QEVOI V� SJ� S\ MHEXMZI � HEQEKI � MR� ( 2 %�� -X� MW� EPWS� WI I R� XS� LEZI � QYXEKI RMG
�GETEFPI �SJ�MRHYGMRK�KI RI XMG�QYXEXMSR
�TSXI RXMEP��8LI �EGGYQYPEXMSR�SJ�� �3 , +�MW�FI PMI ZI H�XS�KVEHYEPP] �MRGVI EWI �[ MXL�EKI ��%W�E�VI WYPX��� �
3 , +� LEW� FI I R� EWWSGMEXI H� [ MXL� ZEVMSYW� EKI �EWWSGMEXI H� TEXLSPSKMGEP� GSRHMXMSRW�� MRGPYHMRK� XMWWYI � ERH� SVKER� H] WJYRGXMSRW�
RI YVSHI KI RI VEXMZI �ERH�GEVHMSZEWGYPEV�HMWI EWI W��ERH�EKMRK�TVSGI WWI W�
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) PI ZEXI H�PI ZI PW�SJ�RMXVMG�S\ MHI ��2 3 
 �GER�PI EH�XS�RMXVEXMZI �WXVI WW��-X�MW�E�TLI RSQI RSR�SJ�GI PPYPEV�WXVI WW�S[ MRK�XS�XLI �MRGVI EWI H�TVSHYGXMSR
ERH� EGGYQYPEXMSR� SJ� HEQEKMRK� VI EGXMZI � RMXVSKI R� WTI GMI W� �62 7
 �� 2 3 � VI EGXW� [ MXL� WYTI VS\ MHI � XS� JSVQ� XLI � LMKLP] � VI EGXMZI � TI VS\ ] RMXVMXI �
4I VS\ ] RMXVMXI � GER� XLI R� VI EGX� [ MXL� KYERMRI � �SR� XLI � ( 2 %
� XS� TVSHYGI � RMXVEXMZI � XLI � ( 2 %� PI WMSR�� � �RMXVSKYERMRI � � � �2 3 � �+
 �� � �2 3 � �+� MW
MRHMGEXMZI �SJ�62 7�MRHYGI H�RMXVEXMZI �( 2 %�HEQEKI ��' LVSRMG�MRJI GXMSR�ERH�MR¬EQQEXSV] �GSRHMXMSRW�GER�PI EH�XS�I PI ZEXI H�PI ZI PW�SJ�� �2 3 � �+�
� �2 3 � �+�� MW� FI PMI ZI H� XS� FI � E� QYXEKI RMG� ( 2 %� PI WMSR�� [ LMGL� QI ERW� MX� MW� GETEFPI � SJ� MRHYGMRK� KI RI XMG� QYXEXMSR�� 3 [ MRK� XS� XLMW�� MX� MW
EWWSGMEXI H� [ MXL� ZEVMSYW� TEXLSTL] WMSPSKMGEP� GSRHMXMSRW�� WYGL� EW� MR¬EQQEXMSR�� RI YVSHI KI RI VEXMZI � ERH� GEVHMSZEWGYPEV� HMWI EWI W��8LYW�
YVMREV] �� �2 3 � �+�LEW�VMWI R�EW�E�QEVOI V�SJ�62 7�MRHYGI H�RMXVEXMZI �( 2 %�HEQEKI �
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� � XL

6I WYPX
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� �&VSQSX] VSWMRI ��YK� K
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� �&VSQSX] VSWMRI � �&V�8] V
 � MW� E� GSQTSYRH� KI RI VEXI H� F] � XLI � LEPSKI REXMSR� SJ� X] VSWMRI � VI WMHYI W� MR� TPEWQE� SV� XMWWYI � TVSXI MRW�� &V�8] V
W] RXLI WMW�MW�TVMQEVMP] �GEXEP] ^I H�F] �XLI �I R̂ ] QI �I SWMRSTLMP�TI VS\ MHEWI ��) 43 
 ��) SWMRSTLMPW��WTI GMEPM̂I H�[ LMXI �FPSSH�GI PPW��TPE] �E�GI RXVEP�VSPI
MR� MQQYRI � VI WTSRWI W�� ; LI R� I SWMRSTLMPW� FI GSQI � EGXMZEXI H� MR� VI WTSRWI � XS� ZEVMSYW� MQQYRI � GLEPPI RKI W�� XLI ] � VI PI EWI � I R̂ ] QI W� PMOI
I SWMRSTLMP� TI VS\ MHEWI � �) 43 
 �� ) 43 � MW� ER� I R̂ ] QI � XLEX� GER� KI RI VEXI � VI EGXMZI � S\ ] KI R� WTI GMI W� �637
 � EW� TEVX� SJ� MXW� RSVQEP� I R̂ ] QEXMG
EGXMZMXMI W�HYVMRK�XLMW�TVSGI WW�E�WYFWI UYI RX�TVSHYGXMSR�SJ�&V�8] V�EW�E�WXEFPI �F] �TVSHYGX�SGGYVW�� ) PI ZEXI H�PI ZI PW�SJ�&V�8] V�MR�FMSPSKMGEP
WEQTPI W�WI VZI �EW�E�GVYGMEP�QEVOI V�SJ�S\ MHEXMZI �WXVI WW��TEVXMGYPEVP] �EWWSGMEXI H� [ MXL� I SWMRSTLMP�HVMZI R�S\ MHEXMZI �TVSGI WWI W��8LMW�YRMUYI
GLEVEGXI VMWXMG�TSWMXMSRW�&V�8] V�EW�E�ZEPYEFPI �MRHMGEXSV��WLI HHMRK�PMKLX�SR�XLI �I \ XI RX�SJ�S\ MHEXMZI �WXVI WW�MRHYGI H�F] �I SWMRSTLMP�EGXMZEXMSR
ERH�MXW�TSXI RXMEP�MQTPMGEXMSRW�MR�ZEVMSYW�TL] WMSPSKMGEP�ERH�TEXLSPSKMGEP�GSRHMXMSRW�

� � ' LPSVSX] VSWMRI ��YK� K
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� �' LPSVSX] VSWMRI �MW�E�WMKRM«GERX�QEVOI V�SJ�S\ MHEXMZI �WXVI WW��TEVXMGYPEVP] �VI PEXI H�XS�Q] I PSTI VS\ MHEWI ��1 43 
 �EGXMZMX] œER�I R̂ ] QI �JSYRH�MR
[ LMXI �FPSSH�GI PPW�XLEX�TPE] W�E�GI RXVEP�VSPI �MR�MQQYRI �VI WTSRWI �ERH�MR¬EQQEXMSR�� ) PI ZEXI H� � �GLPSVSX] VSWMRI �PI ZI PW�MRHMGEXI �MRGVI EWI H
1 43 �QI HMEXI H�S\ MHEXMZI �WXVI WW�� [ MXL�TSXI RXMEP�MQTPMGEXMSRW�JSV�GSRHMXMSRW�PMOI �EXLI VSWGPI VSWMW��EW� [ I PP�EW�ZEVMSYW�SXLI V�MR¬EQQEXSV]
HMWSVHI VW�� � �' LPSVSX] VSWMRI �W� YRMUYI RI WW� PMI W� MR� MXW� WXEFMPMX] � YRHI V� LI EX� ERH� MXW� VI WMWXERGI � XS� EVXM«GMEP� JSVQEXMSR�� 8LI WI � HMWXMRGXMZI
TVSTI VXMI W�QEOI �MX�ER�I \ GI PPI RX�QEVOI V�WTI GM«GEPP] �JSV�1 43 �MRHYGI H�S\ MHEXMSR��TVSZMHMRK�E�GPI EV�MRHMGEXSV�SJ�1 43 �EGXMZMX] �ERH�EWWSGMEXI H
S\ MHEXMZI � WXVI WW�� %� LMKL� GSRGI RXVEXMSR� SJ� � �GLPSVSX] VSWMRI � SGGYVW� MR� LYQER� EXLI VSWGPI VSXMG� XMWWYI �� MR� HMEP] WMW� TEXMI RXW�� EW� E� VI WYPX� SJ
S\ MHEXMZI �WXVI WW��ERH�MR�G] WXMG�«FVSWMW�TEXMI RXW�[ LS�LEZI �LMKL�PI ZI PW�SJ�Q] I PSTI VS\ MHEWI �

( MX] VSWMRI ��YK� K
 � �� �
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º �

4SWX�XVERWPEXMSREP� QSHM«GEXMSR� �481 
 � MW� E� RSVQEP� TVSXI MR� QSHM«GEXMSR� TVSGI WW� SGGYVVMRK� MR� GI PPW�� 1 ER] � 481 W� EVI � HI TI RHI RX� SR
I RZMVSRQI RXEP�JEGXSVW��' LERKI W�MR�XLI �WXVYGXYVI �SJ�TVSXI MRW�GER�SGGYV�[ LI R�E�GI PP�MW�I \ TSWI H�XS�S\ MHEXMZI � RMXVEXMZI �WXVI WW��3RI �WYGL�481
MW� XLI � GLERKI � MR� TVSXI MR› TVSXI MR� GVSWW�PMROEKI � FI X[ I I R� X[ S� X] VSWMRI � QSPI GYPI W� PI EHMRK� XS� XLI � JSVQEXMSR� SJ� HMX] VSWMRI �� 8LMW� GER� FI
QI HMEXI H�F] �XLI �S\ MHEXMZI �WTI GMI W��L] HVS\ ] P�VEHMGEP�ERH�RMXVEXMZI �WTI GMI W��TI VS\ ] RMXVMXI �ERH�RMXVSWSTI VS\ ] GEVFSREXI �PI EHMRK�XS�MRGVI EWI H
L] HVS\ ] PEXMSR�ERH�RMXVEXMSR�X] VSWMRI ��8LYW��HMX] VSWMRI �MW�TVSHYGI H�HYI �XS�S\ MHEXMZI � RMXVEXMZI �WXVI WW�YRHI V�E�ZEVMI X] �SJ�FMSPSKMGEP�GSRHMXMSRW�
-X�QE] �TEVXMGMTEXI �MR�PMTMH�TI VS\ MHEXMSR�[ LMGL�MRGPYHI W�EXXEGOMRK�ERH�FVI EOMRK�HS[ R�JEXW��) PI ZEXI H�HMX] VSWMRI �PI ZI PW�LEZI �FI I R�PMROI H�[ MXL
TEXLSPSKMI W� WYGL� EW� I ] I � GEXEVEGXW�� EXLI VSWGPI VSWMW�� EGYXI � MR¬EQQEXMSR�� ERH� %P̂LI MQI V�W� HMWI EWI �� 8LYW�� HMX] VSWMRI � LEW� VMWI R� EW� ER
MQTSVXERX� FMSQEVOI V� JSV� S\ MHEXMZI � WXVI WW�� I WTI GMEPP] � JSV� S\ MHEXMZI P] � QSHM«I H� TVSXI MRW� HYVMRK� 9: � ERH� KEQQE�MVVEHMEXMSR�� EKMRK�� ERH
I \ TSWYVI �XS�S\ ] KI R�JVI I �VEHMGEPW��RMXVSKI R�HMS\ MHI ��TI VS\ ] RMXVMXI ��ERH�PMTMH�L] HVSTI VS\ MHI W�É

%HZERGI H�+P] GEXMSR�4VSHYGXW ' YVVI RX 4VI ZMSYW 6I WYPX 6I JI VI RGI

2 • ��GEVFS\ ] I XL] PP] WMRI �� ' ) 0

�YK� K
 � � �� �

� � � �� � �
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+P] GEXMSR�MW�E�WTSRXERI SYW�RSR�I R̂ ] QEXMG�VI EGXMSR�[ LI VI MR�JVI I �VI HYGMRK�WYKEVW�FMRH�XS�JVI I �EQMRS�KVSYTW�SJ�TVSXI MRW��( 2 %��ERH�PMTMHW�
8LMW�VI WYPXW�MR�XLI �JSVQEXMSR�SJ�EHZERGI H�KP] GEXMSR�I RH�TVSHYGXW��%+) 
 ��+P] GEXMSR�ERH�S\ MHEXMZI �WXVI WW�EVI �GPSWI P] �PMROI H��ERH�XLI ] �EVI
XSKI XLI V� VI JI VVI H� XS� EW� �KP] GS\ MHEXMSR��� %PP� WXI TW� SJ� KP] GS\ MHEXMSR� KI RI VEXI � JVI I � VEHMGEPW�� WSQI � SJ� XLI Q� FI MRK� GSQQSR� [ MXL� XLI � PMTMH
TI VS\ MHEXMSR� TEXL[ E] �� 3 [ MRK� XS� XLMW�� %+) � LEW� FI I R� GSRWMHI VI H� E� YVMREV] � FMSQEVOI V� SJ� S\ MHEXMZI � WXVI WW�� 8LI � %+) � TVSHYGX�� 2 • � �
GEVFS\ ] I XL] PP] WMRI �� ' ) 0
 �MW�JSVQI H�[ LI R�QI XL] PKP] S\ EP��JSVQI H�JVSQ�XLI �S\ MHEXMSR�SJ�PMTMHW�ERH�WYKEVW
�VI EGXW�[ MXL�P] WMRI ��' ) 0�MRXI VEGXW
[ MXL�%+) �VI GI TXSVW��6%+) W
�[ LMGL�QE] �KMZI �VMWI �XS�S\ MHEXMZI �WXVI WW��8LMW�QE] �I ZI R�MRHYGI �GI PPYPEV�H] WJYRGXMSR��9VMREV] �PI ZI PW�SJ�' ) 0�GER
FI �YWI H�XS�QSRMXSV�XLI �HI KVI I �SJ�S\ MHEXMZI �WXVI WW�MR�XLI �FSH] �W] WXI Q�
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+P] GEXMSR�MW�E�WTSRXERI SYW�RSR�I R̂ ] QEXMG�VI EGXMSR�[ LI VI MR�JVI I �VI HYGMRK�WYKEVW�FMRH�XS�JVI I �EQMRS�KVSYTW�SJ�TVSXI MRW��( 2 %��ERH�PMTMHW�
8LMW�VI WYPXW�MR�XLI �JSVQEXMSR�SJ�EHZERGI H�KP] GEXMSR�I RH�TVSHYGXW��%+) 
 ��+P] GEXMSR�ERH�S\ MHEXMZI �WXVI WW�EVI �GPSWI P] �PMROI H��ERH�XLI ] �EVI
XSKI XLI V� VI JI VVI H� XS� EW� �KP] GS\ MHEXMSR��� %PP� WXI TW� SJ� KP] GS\ MHEXMSR� KI RI VEXI � JVI I � VEHMGEPW�� WSQI � SJ� XLI Q� FI MRK� GSQQSR� [ MXL� XLI � PMTMH
TI VS\ MHEXMSR� TEXL[ E] �� 3 [ MRK� XS� XLMW�� %+) � LEW� FI I R� GSRWMHI VI H� E� YVMREV] � FMSQEVOI V� SJ� S\ MHEXMZI � WXVI WW�� 8LI � %+) � TVSHYGX�� 2 • �
�GEVSFS\ ] QI XL] P
P] WMRI � � ' 1 0
 � MW� JSVQI H� [ LI R� KP] S\ EP� �JSVQI H� JVSQ� XLI � S\ MHEXMSR� SJ� PMTMHW� ERH� WYKEVW
� VI EGXW� [ MXL� P] WMRI �� ' 1 0� MW
FI PMI ZI H�XS�EGX�EW�E�GLI PEXSV�SJ�VI HS\ �EGXMZI �GSTTI V�[ LMGL�VI WYPXW�MR�XLI �MRGVI EWI H�S\ MHEXMSR�SJ�EWGSVFEXI ��XLI VI F] �XLI �FSH] �W�VI HYGMRK
ERXMS\ MHERX�TSXI RXMEP�� ) PI ZEXI H�PI ZI PW�SJ� ' 1 0�QE] � I \ I VX�WXVSRKI V�S\ MHM̂MRK�TSXI RXMEP� [ LMGL�QE] �PI EH�XS�S\ MHEXMZI �WXVI WW��8LYW��YVMREV]
PI ZI PW�SJ�' 1 0�GER�FI �YWI H�XS�QSRMXSV�XLI �HI KVI I �SJ�S\ MHEXMZI �WXVI WW�MR�XLI �FSH] �W] WXI Q�

' VI EXMRMRI

8I WX�2 EQI ' YVVI RX 4VI ZMSYW 6I WYPX 6I JI VI RGI

9VMRI �' VI EXMRMRI ��QK� QP
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7YKKI WXMSRW

2 YXVMI RXW ( SWEKI 4YVTSWI

7I PI RMYQ � � �QGK� HE]

7I PI RMYQ�WYTTPI QI RXW�VI HYGI �1 ( %�PI ZI PW�F] �I RLERGMRK�XLI �EGXMZMX]
SJ�ERXMS\ MHERX�I R̂ ] QI W��TEVXMGYPEVP] �KPYXEXLMSRI �TI VS\ MHEWI ��[ LMGL
LI PTW�RI YXVEPM̂I �JVI I �VEHMGEPW�ERH�TVI ZI RX�PMTMH�TI VS\ MHEXMSR�
7I PI RMYQ�WYTTPI QI RXW�HI GVI EWI �� �, ] HVS\ ] KYERMRI �F] �WYTTSVXMRK
XLI �EGXMZMX] �SJ�WI PI RSTVSXI MRW��WYGL�EW�KPYXEXLMSRI �TI VS\ MHEWI ��[ LMGL
VI HYGI �S\ MHEXMZI �WXVI WW�ERH�PMQMX�( 2 %�HEQEKI ��MRGPYHMRK�� �
, ] HVS\ ] KYERMRI �JSVQEXMSR�

' YVGYQMR � � � �QK� HE]

' YVGYQMR��E�TSXI RX�ERXMS\ MHERX��VI HYGI W�1 ( %�PI ZI PW�F] �WGEZI RKMRK
JVI I �VEHMGEPW�ERH�MRLMFMXMRK�PMTMH�TI VS\ MHEXMSR��XLI VI F] �HI GVI EWMRK�XLI
JSVQEXMSR�SJ�1 ( %�EW�E�F] TVSHYGX�SJ�S\ MHEXMZI �WXVI WW��' YVGYQMR
WYTTPI QI RXW�HI GVI EWI �� �2 MXVSKYERMRI �F] �MRLMFMXMRK�XLI �EGXMZMX] �SJ
MRHYGMFPI �RMXVMG�S\ MHI �W] RXLEWI ��M2 37
��VI HYGMRK�RMXVMG�S\ MHI ��2 3 

TVSHYGXMSR��ERH�TVI ZI RXMRK�2 3 �QI HMEXI H�RMXVEXMSR�SJ�KYERMRI �MR�( 2 %�
XLI VI F] �PS[ I VMRK�� �2 MXVSKYERMRI �JSVQEXMSR�

2 �%GI X] P�' ] WXI MRI ��2 %' 
 � � � �QK� HE]

2 �EGI X] P�G] WXI MRI ��2 %' 
 �MW�ORS[ R�JSV�MXW�ERXMS\ MHERX�TVSTI VXMI W�ERH
MXW�VSPI �MR�WYTTSVXMRK�KPYXEXLMSRI �TVSHYGXMSR��E�GVYGMEP�ERXMS\ MHERX
I R̂ ] QI �MR�XLI �FSH] ��; LMPI �XLI VI �MW�PMQMXI H�HMVI GX�I ZMHI RGI �PMROMRK
2 %' �WYTTPI QI RXEXMSR�XS�XLI �VI HYGXMSR�SJ�HMX] VSWMRI ��HMX] VSWMRI
JSVQEXMSR�MW�EWWSGMEXI H�[ MXL�S\ MHEXMZI �WXVI WW�ERH�TVSXI MR�HEQEKI �
2 %' �QE] �MRHMVI GXP] �LI PT�QMXMKEXI �HMX] VSWMRI �JSVQEXMSR�F] �VI HYGMRK
S\ MHEXMZI �WXVI WW��2 �EGI X] P�0�G] WXI MRI ��2 %' 
 �WYTTPI QI RXW�HI GVI EWI �� �
2 MXVSKYERMRI �F] �TVSZMHMRK�E�TVI GYVWSV�JSV�KPYXEXLMSRI �W] RXLI WMW��E
TSXI RX�ERXMS\ MHERX��[ LMGL�HI XS\ M«I W�VI EGXMZI �RMXVSKI R�WTI GMI W�ERH
VI HYGI W�S\ MHEXMZI �HEQEKI �XS�( 2 %��YPXMQEXI P] �PS[ I VMRK�� �
2 MXVSKYERMRI �PI ZI PW�

%WGSVFMG�EGMH � � �QK� HE]
%RMQEP�WXYHMI W�WLS[ �EWGSVFMG�EGMH�TVI ZI RXI H�X] VSWMRI �S\ MHEXMSR
MRZMXVS�

1 EKRI WMYQ � � � �� � � �QK� HE]
1 EKRI WMYQ�WYTTPI QI RXEXMSR�HI GVI EWI W�1 EPSRHMEPHI L] HI �PI ZI PW�F]
EGXMRK�EW�E�GSJEGXSV�JSV�ERXMS\ MHERX�I R̂ ] QI W��VI HYGMRK�S\ MHEXMZI
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PI ZI PW�F] �RI YXVEPM̂MRK�JVI I �VEHMGEPW�XLEX�[ SYPH�SXLI V[ MWI �PI EH�XS�PMTMH
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: MFVERX�TVSZMHI W�ERH�QEOI W�EZEMPEFPI �XLMW�VI TSVX�ERH�ER] �VI PEXI H�WI VZMGI W�TYVWYERX�XS�XLI �8I VQW�SJ�9WI �%KVI I QI RX� �XLI � �8I VQW�
 �SR�MXW
[ I FWMXI �EX�[ [ [ �ZMFVERX�[ I PPRI WW�GSQ��&] �EGGI WWMRK��FVS[ WMRK��SV�SXLI V[ MWI �YWMRK�XLI �VI TSVX�SV�[ I FWMXI �SV�ER] �WI VZMGI W��] SY�EGORS[ PI HKI
XLEX�] SY�LEZI �VI EH��YRHI VWXSSH��ERH�EKVI I �XS�FI �FSYRH�F] �XLI WI �XI VQW��-J�] SY�HS�RSX�EKVI I �XS�XLI WI �XI VQW��] SY�WLEPP�RSX�EGGI WW��FVS[ WI ��SV
YWI �XLI �VI TSVX�SV�[ I FWMXI �

%PP�PEFSVEXSV] �XI WXMRK�MW�TI VJSVQI H�F] �: MFVERX�%QI VMGE�00' ��E�' 0-%�GI VXM«I H��2 S��� � ( � � � � � � � 
 �ERH�' %4�EGGVI HMXI H��2 S��� � � � � � � �� � 
 �GPMRMGEP
PEFSVEXSV] � �EHHVI WW�� � � � � � 0I SREVH� ' X�� 7ERXE� ' PEVE�� ' %� � � � � � 
 �� 8I WXMRK� MW� GSRHYGXI H� SRP] � YTSR� XLI � SVHI V� SJ� E� PMGI RWI H� LI EPXLGEVI
TVSJI WWMSREP��&MSPSKMGEP�WTI GMQI RW�EVI �GSPPI GXI H�JVSQ�TEXMI RXW�F] ��SV�EX�XLI �HMVI GXMSR�SJ��XLI �SVHI VMRK�LI EPXLGEVI �TVSJI WWMSREP�

8LMW�XI WX�MW�E�PEFSVEXSV] �HI ZI PSTI H�XI WX��0( 8
 �XLEX�LEW�FI I R�HI WMKRI H��QERYJEGXYVI H��ZEPMHEXI H�ERH�TI VJSVQI H�F] �: MFVERX�MR�EGGSVHERGI �[ MXL
ETTPMGEFPI �JI HI VEP�ERH�WXEXI �PEFSVEXSV] �VI KYPEXMSRW��8LMW�XI WX�LEW�RSX�FI I R�VI ZMI [ I H�SV�ETTVSZI H�F] �XLI �9�7��* SSH�ERH�( VYK�%HQMRMWXVEXMSR
�* ( %
��' I VXEMR�MRHMZMHYEP�EREP] XI W�[ MXLMR�XLMW�XI WX�QE] �FI �QI EWYVI H�YWMRK�* ( %�ETTVSZI H�EWWE] W�

8LI � MRJSVQEXMSREP� GSRXI RX� �MRGPYHMRK� WYQQEVMI W�� HI WGVMTXMSRW�� MQEKI W�� ERH� SXLI V� QEXI VMEPW
� MRGPYHI H� MR� XLMW� VI TSVX� MW� FEWI H� SR� TYFPMGP]
EZEMPEFPI � WGMI RXM«G� PMXI VEXYVI � ERH� JSV� MRJSVQEXMSREP� TYVTSWI W� SRP] �� 8LMW� GSRXI RX� ERH� XI WX� VI WYPXW� HS� RSX� VI TPEGI � QI HMGEP� EHZMGI � JVSQ� E
UYEPM«I H� LI EPXLGEVI � TVSJI WWMSREP�� 8I WX� VI WYPXW� EVI � MRXI RHI H� JSV� YWI � F] � LI EPXLGEVI � TVSJI WWMSREPW� ERH� QYWX� FI � MRXI VTVI XI H� FEWI H� SR� XLI MV
ORS[ PI HKI �SJ�XLI �TEXMI RXžW�GPMRMGEP�LMWXSV] �ERH�TVI WI RXEXMSR��%R] � [ I PPRI WW��RYXVMXMSREP��SV�HMI XEV] �VI GSQQI RHEXMSRW��HMEKRSWI W�SJ�QI HMGEP
GSRHMXMSRW��SV�XVI EXQI RX�HI GMWMSRW�FEWI H�SR�XLI WI �VI WYPXW�EVI �QEHI �EX�XLI �HMWGVI XMSR�ERH�VI WTSRWMFMPMX] �SJ�XLI �LI EPXLGEVI �TVSJI WWMSREP�
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8LMW�XI WX�LEW�FI I R�HI ZI PSTI H�ERH�MXW�TI VJSVQERGI �GLEVEGXI VMWXMGW�HI XI VQMRI H�ERH�ZEPMHEXI H�F] � : MFVERX�%QI VMGE�00' ���E� ' 0-%�GI VXM«I H�PEF�
8LI WI �EWWE] W�LEZI �RSX�FI I R�GPI EVI H�SV�ETTVSZI H�F] �XLI �9�7��* SSH�ERH�( VYK�%HQMRMWXVEXMSR��: MFVERX�; I PPRI WW�TVSZMHI W�EHHMXMSREP�GSRXI \ XYEP
MRJSVQEXMSR�SR�XLI WI �XI WXW�ERH�TVSZMHI W�XLI �VI TSVX�MR�QSVI �HI WGVMTXMZI �JEWLMSR�

: MFVERX� 3 \ MHEXMZI � ( EQEKI � 1 EVOI VW� TERI P� HS� RSX� HI QSRWXVEXI � EFWSPYXI � TSWMXMZI � ERH� RI KEXMZI � TVI HMGXMZI � ZEPYI W� JSV� ER] � VI PEXI H� MPPRI WWI W�
6I JI VI RGI �VERKI W�JSV�XLI �XI WXW�[ I VI �I WXEFPMWLI H�YWMRK�LI EPXL] �TSTYPEXMSR�ERH�XLI �ZEPYI W�TVSZMHI H�QE] �RSX�EP[ E] W�GSVVI PEXI �XS�XLI �W] QTXSQW
I \ TI VMI RGI H�F] �XLI �XI WXI H�MRHMZMHYEP��' PMRMGEP�LMWXSV] �QYWX�FI �MRGSVTSVEXI H�MRXS�XLI �HMEKRSWXMG�HI XI VQMREXMSR�

3 \ MHEXMZI � 7XVI WW� ( EQEKI � 1 EVOI VW� XI WXMRK� MW� TI VJSVQI H� EX� : MFVERX� %QI VMGE�� E� ' 0-%� GI VXM«I H� PEFSVEXSV] �� : MFVERX� %QI VMGE� LEW� I JJI GXMZI
TVSGI HYVI W�MR�TPEGI �XS�TVSXI GX�EKEMRWX�XI GLRMGEP�ERH�STI VEXMSREP�TVSFPI QW��, S[ I ZI V��WYGL�TVSFPI QW�QE] �WXMPP�SGGYV��) \ EQTPI W�MRGPYHI �JEMPYVI
XS�SFXEMR�XLI �VI WYPX�JSV�E�WTI GM«G�EREP] XI �HYI �XS�GMVGYQWXERGI W�FI ] SRH�: MFVERXžW�GSRXVSP��: MFVERX�QE] �VI �XI WX�E�WEQTPI �XS�SFXEMR�XLI WI �VI WYPXW
FYX�YTSR�VI �XI WXMRK�XLI �VI WYPXW�QE] �WXMPP�RSX�FI �SFXEMRI H��%W�[ MXL�EPP�QI HMGEP�PEFSVEXSV] �XI WXMRK��XLI VI �MW�E�WQEPP�GLERGI �XLEX�XLI �PEFSVEXSV]
GSYPH�VI TSVX�MRGSVVI GX�VI WYPXW��%�XI WXI H�MRHMZMHYEP�QE] �[ MWL�XS�TYVWYI �JYVXLI V�XI WXMRK�XS�ZI VMJ] �ER] �VI WYPXW�

8LI �MRJSVQEXMSR�MR�XLMW�VI TSVX�MW�MRXI RHI H�JSV�I HYGEXMSREP�TYVTSWI W�SRP] ��; LMPI �I ZI V] �EXXI QTX�LEW�FI I R�QEHI �XS�TVSZMHI �GYVVI RX�ERH�EGGYVEXI
MRJSVQEXMSR�� RI MXLI V� XLI � EYXLSV� RSV� XLI � TYFPMWLI V� GER� FI � LI PH� EGGSYRXEFPI � JSV� ER] � I VVSVW� SV� SQMWWMSRW��8I WXI H� MRHMZMHYEPW� QE] � «RH� XLI MV
I \ TI VMI RGI �MW�RSX�GSRWMWXI RX�[ MXL�: MFVERXžW�WI PI GXI H�TI I V�VI ZMI [ I H�WGMI RXM«G�VI WI EVGL�«RHMRKW�SJ�VI PEXMZI �MQTVSZI QI RX�JSV�WXYH] �KVSYTW��8LI
WGMI RGI � MR� XLMW� EVI E� MW� WXMPP� HI ZI PSTMRK� ERH� QER] � TI VWSREP� LI EPXL� JEGXSVW� EJJI GX� HMI X� ERH� LI EPXL�� 7MRGI � WYFNI GXW� MR� XLI � WGMI RXM«G� WXYHMI W
VI JI VI RGI H� MR� XLMW� VI TSVX� QE] � LEZI � LEH� TI VWSREP� LI EPXL� ERH� SXLI V� JEGXSVW� HMJJI VI RX� JVSQ� XLSWI � SJ� XI WXI H� MRHMZMHYEPW�� VI WYPXW� JVSQ� XLI WI
WXYHMI W� QE] � RSX� FI � VI TVI WI RXEXMZI � SJ� XLI � VI WYPXW� I \ TI VMI RGI H� F] � XI WXI H� MRHMZMHYEPW�� * YVXLI V�� WSQI � VI GSQQI RHEXMSRW� QE] � SV� QE] � RSX� FI
EXXEMREFPI ��HI TI RHMRK�SR�XLI �XI WXI H�MRHMZMHYEPžW�TL] WMGEP�EFMPMX] �SV�SXLI V�TI VWSREP�LI EPXL�JEGXSVW��%�PMQMXEXMSR�SJ�XLMW�XI WXMRK�MW�XLEX�QER] �SJ
XLI WI �WGMI RXM«G�WXYHMI W�QE] �LEZI �FI I R�TI VJSVQI H�MR�WI PI GXI H�TSTYPEXMSRW�SRP] ��8LI �MRXI VTVI XEXMSRW�ERH�VI GSQQI RHEXMSRW�EVI �HSRI �MR�XLI
GSRXI \ X�SJ�XLI WI �WXYHMI W��FYX�XLI �VI WYPXW�QE] �SV�QE] �RSX�FI �VI PI ZERX�XS�XI WXI H�MRHMZMHYEPW�SJ�HMJJI VI RX�SV�QM\ I H�I XLRMGMXMI W�

: MFVERX� ; I PPRI WW�QEOI W�RS�GPEMQW�EW�XS�XLI �HMEKRSWXMG�SV�XLI VETI YXMG�YWI �SJ�MXW�XI WXW�SV�SXLI V�MRJSVQEXMSREP�QEXI VMEPW�� : MFVERX� ; I PPRI WW
VI TSVXW�ERH�SXLI V�MRJSVQEXMSR�HS�RSX�GSRWXMXYXI �QI HMGEP�EHZMGI �ERH�EVI �RSX�E�WYFWXMXYXI �JSV�TVSJI WWMSREP�QI HMGEP�EHZMGI ��4PI EWI �GSRWYPX�] SYV
LI EPXLGEVI � TVEGXMXMSRI V� JSV� UYI WXMSRW� VI KEVHMRK� XI WX� VI WYPXW�� SV� FI JSVI � FI KMRRMRK� ER] � GSYVWI � SJ� QI HMGEXMSR�� WYTTPI QI RXEXMSR�� SV� HMI XEV]
GLERKI W�

8LI �WYTTPI QI RX�VI GSQQI RHEXMSRW�ERH�HSWEKI �KYMHI PMRI W�TVSZMHI H�EVI �MRXI RHI H�JSV�KI RI VEP�MRJSVQEXMSREP�TYVTSWI W�SRP] �ERH�WLSYPH�RSX
VI TPEGI �TVSJI WWMSREP�QI HMGEP�EHZMGI ��«REP�HSWEKI �HI GMWMSRW�QYWX�FI �QEHI �MR�GSRWYPXEXMSR�[ MXL�] SYV�LI EPXLGEVI �TVSZMHI V��: MFVERX�HMWGPEMQW
ER] �PMEFMPMX] �JSV�EHZI VWI �I JJI GXW��SYXGSQI W��SV�GSRWI UYI RGI W�EVMWMRK�JVSQ�XLI �YWI �SJ�XLI WI �WYKKI WXMSRW�
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: MFVERX�; I PPRI WW�MW�TPI EWI H�XS�TVI WI RX�XLI �3VKERMG�%GMHW�4ERI P�XS�WYTTSVX�LI EPXL] �PMJI WX] PI �GLSMGI W�MR�GSRWYPXEXMSR�[ MXL�] SYV�LI EPXLGEVI
TVSZMHI V�� 8LI � 3VKERMG� %GMHW� 4ERI P� TVSZMHI W� UYERXMXEXMZI � EWWI WWQI RX� SJ� EQMRS� EGMH� QI XEFSPMXI W�� HI XS\ M«GEXMSR� ERH� S\ MHEXMZI � WXVI WW
QEVOI VW�� QMXSGLSRHVMEP� JYRGXMSR� MRHMGEXSVW�� QMGVSFMEP� QI XEFSPMXI W�� RI YVSXVERWQMXXI V� ERH� WXVI WW� LSVQSRI � QI XEFSPMWQ�� ERH� RYXVMXMSREP
WXEXYW�QEVOI VW��6I WYPXW�EVI �MRXI RHI H�XS�FI �MRXI VTVI XI H�F] �LI EPXLGEVI �TVSZMHI VW�XS�KYMHI �TI VWSREPM̂I H�[ I PPRI WW�WXVEXI KMI W�MRJSVQI H�F]
MRWMKLXW�MRXS�QI XEFSPMG�JYRGXMSR��FMSGLI QMGEP�FEPERGI ��ERH�GI PPYPEV�LI EPXL�

1 I XLSHSPSK]

8LI �3VKERMG�%GMHW�TERI P�YWI W�KEW�GLVSQEXSKVETL] �XERHI Q�QEWW�WTI GXVSQI XV] ��+ ' �1 7� 1 7
 �JSV�UYERXMXEXMZI �HI XI GXMSR�SJ�SVKERMG�EGMHW�MR
YVMRI �WEQTPI W��%HHMXMSREPP] ��GEXI GLSPEQMRI �QI XEFSPMXI W�ERH�WI VSXSRMR�
 �O] RYVI RMRI �QI XEFSPMXI W�EVI �QI EWYVI H�YWMRK�PMUYMH�GLVSQEXSKVETL]
XERHI Q�QEWW�WTI GXVSQI XV] �QI XLSHSPSK] ��0' �1 7� 1 7
 ��9VMRI �GVI EXMRMRI �MW�QI EWYVI H�YWMRK�E�OMRI XMG�GSPSVMQI XVMG�EWWE] �FEWI H�SR�XLI �. EJJî
QI XLSH�� %PP� SVKERMG� EGMHW� QEVOI VW� EVI � VI TSVXI H� EW� XLI � UYERXMXEXMZI � VI WYPX� RSVQEPM̂I H� XS� YVMRI � GVI EXMRMRI � XS� EGGSYRX� JSV� YVMRI � HMPYXMSR
ZEVMEXMSRW�

-RXI VTVI XEXMSR�SJ�6I TSVX

8LI �VI TSVX�FI KMRW�[ MXL�XLI �WYQQEV] �TEKI �[ LMGL�PMWXW�SRP] �XLI �SVKERMG�EGMHW�[ LSWI �PI ZI PW�EVI �SYXWMHI �XLI �RSVQEP�VI JI VI RGI �VERKI ��6I JI VI RGI
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