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��� <\_^_gb_���� Ih^dexq_gb_ imevlZ mijZ\e_gby���� Ih^dexq_gb_ ^\b]Zl_e_c���� Bklhqgbd iblZgby���� Dghidb b�bg^bdZlhj���� Kbkl_fZ f_gx���� Ijbf_ju aZ^Zgby iZjZf_ljh\�\ kbkl_f_�f_gx���� Hihjgu_ h[t_dlu���� Nmgdpby ³GZ\_klb´��³*R�7R´����� Dhjj_dpby i_jbh^bq_kdhc�hrb[db �3(&����� Kdhjhklb gZ\_^_gby���� Ke_`_gb_ aZ�dhf_lZfb���� I_j_gZagZq_gb_ dghihd�gZijZ\e_gby���� Nmgdpby lZcf_jZ���� Wdhghfbqguc j_`bf���� Ih^dexq_gb_ Z\lh]b^Z �&&'�]b^bjh\Zgb_������ Ih^dexq_gb_ d�&20�ihjlm dhfivxl_jZ����� Ihbkd h[t_dlh\�ih kibjZevghc�ljZ_dlhjbb����� J_`bf ³^_fhgkljZpbb´���� Fhglbjh\dZ g_f_pdh]h�lbiZ���� Ih^dexq_gb_ rZ]h\uo ^\b]Zl_e_c���� AZ^Zgb_ iZjZf_ljh\�^\b]Zl_e_c���� Ih^dexq_gb_ ^Zlqbdh\�m]eh\h]h iheh`_gby���� AZ^Zgb_ gZijZ\e_gbc�^\b`_gby���� Kibkhd hihjguo�a\_a^���� =j_q_kdbc ZenZ\bl���� Kibkhd a\_a^�k kh[kl\_ggufb�bf_gZfb���� OZjZdl_jbklbdb g_dhlhjuo�lbih\ fhglbjh\hd�GZklhysZy bgkljmdpby�khklZ\e_gZ ^ey�ijh]jZffgh]h h[_ki_q_gby\_jkbb �����



�����<\_^_gb_
Imklv <Zk�g_ h[_kdmjZ`b\Z_l�jZaf_j gZklhys_cbgkljmdpbb��±�g_l g_h[oh^bfhklb�qblZlv __³hl dhjdb�^h dhjdb´�Qlh[u gZqZlv�jZ[hlm k�)6���^hklZlhqghkgZqZeZ bamqblv�jZa^_eu ��b ��Ijh]jZffgh_ h[_ki_q_gb_�)6��lsZl_evghl_klbjh\Zehkv g_kdhevdbfb�wdki_jlZfb��?keb<u \k_�`_ h[gZjm`bl_�\ g_f�dZdb_�eb[hhrb[db��ih`ZemcklZ��khh[sbl_ h[�wlhf Z\lhjmb ij_^hklZ\vl_�ke_^mxsmx ^hihegbl_evgmxbgnhjfZpbx��� Ghf_j \_jkbb�ijh]jZffgh]h h[_ki_q_gby�dhlhjuc hlh[jZ`Z_lky�gZ bg^bdZlhj_�kjZamihke_ \dexq_gby�)6���� Iheguc i_j_q_gv�\k_o aZ^Zgguo�iZjZf_ljh\k bo�agZq_gbyfb��� Ih^jh[gh_ hibkZgb_�lh]h��dZd fh`gh\hkijhba\_klb ihy\e_gb_�hrb[db�:\lhj [m^_l�jZ^ ihemqblv�ex[u_ <ZrbaZf_qZgby b�ij_^eh`_gby��dZkZxsb_ky jZ[hlu)6��J_dhf_g^m_lky gZqZlv�hagZdhfe_gb_ k�kbkl_fhc)6��\ k\_leh_�\j_fy kmlhd��qlh[u [ueh�e_]q_hk\hblvky k�ijb[hjhf b�bamqblv ijbgpbiujZ[hlu k�gbf������Ih^dexq_gb_ imevlZmijZ\e_gby�
Imevl mijZ\e_gby�g_h[oh^bfh ih^dexqblv�d���dhglZdlghfm jZat_fm�[ehdZ��>eyij_^hl\jZs_gby kemqZcgh]h�jZat_^bg_gbyj_dhf_g^m_lky aZdj_iblv�jZat_f ^\mfy\bglZfb�

�����Ih^dexq_gb_ ^\b]Zl_e_c�
?keb <u�ijbh[j_eb \ $VWUR�(OHFWURQLF�]hlh\u_kh_^bgbl_evgu_ dZ[_eb��lh ijhklhijbkh_^bgbl_ bo�d )6��b fhglbjh\d_�<Zr_]hl_e_kdhiZ��E_\uc jZat_f�ij_^gZagZq_g ^eyijb\h^Z ijyfh]h�\hkoh`^_gby �f_`^mgZjh^gZyZ[[j_\bZlmjZ ��5$���Z ijZ\uc�±�^ey ijb\h^Zkdehg_gby �'(&���Ihfgbl_��qlh \bglu�jZat_fh\ij_^hl\jZsZxl bo�kemqZcgh_ jZat_^bg_gb_�< kemqZ_�_keb <u�ohlbl_ jZ[hlZlv�kkZfh^_evghc fhglbjh\dhc�beb <u�ba]hlh\bebdZ[_eb kZfhklhyl_evgh��ih`ZemcklZ��bamqbl_i��������ij_`^_ q_f�ijhba\h^blv ih^dexq_gb_^\b]Zl_e_c��<ijhq_f��<u fh`_l_�bkiulZlv )6�^Z`_ b�[_a ih^dexq_gguo�^\b]Zl_e_c�Ij_^mij_`^_gb_�GZklhyl_evgh g_ j_dhf_g^m_lky ih^dexqZlv bhldexqZlv ^\b]Zl_eb ijb�\dexq_gghf [ehd_

)6���Wlb ^_ckl\by fh]ml�ijb\_klb dih\j_`^_gbx ijb[hjZ�

�����Bklhqgbd iblZgby
Ih^dexqbl_ djZkguc�b q_jguc�rl_d_ju d[ZlZj__ Zddmfmeylhjh\�gZijy`_gb_f �� <hevlbeb d�klZ[bebabjh\Zgghfm bklhqgbdmihklhyggh]h lhdZ�k \uoh^guf�gZijy`_gb_f�� <hevl�DJ:KGUC  �IEXK�����Q?JGUC  �FBGMK���Ij_^mij_`^_gb_� f_lZeebq_kdbc dhjimk�[ehdZbf__l \gmlj_gg__�kh_^bg_gb_ k�fbgmkh\ufijh\h^hf bklhqgbdZ�iblZgby�JZ[hq__ gZijy`_gb_�fh`_l [ulv�\ ij_^_eZo�hl��^h ���<hevl �hl ��^h ���<hevl ^ey����<hevlh\hc fh^bnbdZpbb�[ehdZ���G_ ^himkdZcl_bkihevah\Zgb_ g_klZ[bebabjh\Zgguo�bklhqgbdh\iblZgby��\uoh^gh_ gZijy`_gb_�dhlhjuo qZklhagZqbl_evgh ij_\urZ_l�ij_^_e \��� <hevl�Bkihevah\Zgb_ bklhqgbdh\�k gZijy`_gb_f�f_gvrbf��q_f ���<hevl fh`_l�ijb\h^blv dmf_gvr_gbx fZdkbfZevghc�kdhjhklb gZ\_^_gby�?keb <u�hrb[ebkv k�iheyjghklvx ih^dexq_gbybklhqgbdZ iblZgby��wlh ijb\_^_l�di_j_]hjZgbx ieZ\dh]h�ij_^hojZgbl_ey [ehdZ�gh g_�d \uoh^m�we_dljhgbdb ba�kljhy���>eyaZf_gu <u�fh`_l_ bkihevah\Zlv�ieZ\db_ij_^hojZgbl_eb k�lhdhf aZsblu�^h ��:�< fh^bnbdZpbb�)6��kh \kljh_ggufij_h[jZah\Zl_e_f gZijy`_gby�g_h[oh^bfhbkihevah\Zlv ij_^hojZgbl_ev�gZ ���:�Lhd ihlj_[e_gby�)6��fh`_l gZoh^blvky�\ij_^_eZo hl���� : ^h�����:��\ aZ\bkbfhklb�hllhdh\ ^\b]Zl_e_c��gZijy`_gby iblZgby�khijhlb\e_gby h[fhlhd�^\b]Zl_e_c b�hlyjdhklb bg^bdZlhjZ�Ijbf_qZgb_�
< )6��^ey nhjfbjh\Zgby jZ[hqbo lhdh\�rZ]h\uo^\b]Zl_e_c bkihevamxlky bfimevkgu_ij_h[jZah\Zl_eb��Wlh ijb\h^bl�d lhfm��qlhkmffZ lhdh\�\k_o h[fhlhd�^\b]Zl_e_c fh`_l[ulv hsmlbfh f_gvr_��q_f h[sZy�\_ebqbgZihlj_[ey_fh]h [ehdhf�lhdZ��Djhf_ wlh]h�fh`_l gZ[ex^Zlvky�m\_ebq_gb_ ihlj_[ey_fh]hlhdZ ijb�kgb`_gbb iblZxs_]h�gZijy`_gby�Ih^dexq_gb_ ihke_^h\Zl_evgh�k h[fhldZfbj_abklhjh\ g_�y\ey_lky g_h[oh^bfuf��^Z`__keb h[fhldb�bf_xl hq_gv�fZeh_ khijhlb\e_gb_ihklhygghfm lhdm��?keb <u�\k_ `_�bkihevam_l_ihke_^h\Zl_evgh ih^dexq_ggu_�j_abklhju��wlhfh`_l \ua\Zlv�kgb`_gb_ fZdkbfZevghc�kdhjhklbgZ\_^_gby�
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<udexqZl_ev iblZgbyb ij_^hojZgbl_ev
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�����Dghidb b�bg^bdZlhj�
M^_j`b\Zcl_ imevl�mijZ\e_gby lZd��qlh[ubg^bdZlhj [ue�\ _]h�\_jog_c qZklb�

<dexqbl_ )6���GZ dhjhldh_�\j_fy ihke_\dexq_gby gZ�bg^bdZlhj_ ihy\blky�ghf_j\_jkbb ijh]jZffgh]h�h[_ki_q_gby��Ihke_ wlh]hijb[hj i_j_oh^bl�\ jZ[hqbc�j_`bf��qlh ^he`ghkhijh\h`^Zlvky f_^e_gguf�\jZs_gb_f ijb\h^Zijyfh]h \hkoh`^_gby�< \_jog_c�kljhd_ bg^bdZlhjZ�hlh[jZ`Z_lky�Ijyfh_ \hkoh`^_gb_��QZku��fbgmlu b�^_kylu_^heb fbgmlu�< gb`g_c�kljhd_ bg^bdZlhjZ�hlh[jZ`Z_lky�Kdehg_gb_ �QZku b�fbgmlu�Kbf\heu \�ijZ\hf gb`g_f�m]em bg^bdZlhjZh[hagZqZxl�" Hlh[jZ`Z_fu_ dhhj^bgZlu�g_dhjj_dlgu�l�d��kbkl_fZ dhhj^bgZl�l_e_kdhiZ _s_g_ [ueZ�³ijb\yaZgZ´�d hihjgufh[t_dlZf�0 Hlh[jZ`Z_fu_ dhhj^bgZlu�\uqbkeyxlky ihiheh`_gbx rZ]h\uo�^\b]Zl_e_c�
( Hlh[jZ`Z_fu_ dhhj^bgZlu�\uqbkeyxlky ih^ZlqbdZf m]eh\h]h�iheh`_gby�Ijh\_jvl_ jZ[hlm�q_luj_o dghihd�jZkiheh`_gguo gZ�i_j_^g_c iZg_eb�imevlZmijZ\e_gby �^Ze__ ih�l_dklm ±�dghidbgZijZ\e_gby��1��\\_jo� LhqdZ gZ\_^_gby�l_e_kdhiZ^\b]Z_lky \�k_\_jghfgZijZ\e_gbb��m\_ebq_gb_kdehg_gby6��\gba� LhqdZ gZ\_^_gby�l_e_kdhiZ^\b]Z_lky \�x`ghf gZijZ\e_gbb�mf_gvr_gb_ kdehg_gby( �\e_\h� LhqdZ gZ\_^_gby�l_e_kdhiZ^\b]Z_lky \�\hklhqghfgZijZ\e_gbb��m\_ebq_gb_ ijyfh]h\hkoh`^_gby:��\ijZ\h� LhqdZ gZ\_^_gby�l_e_kdhiZ^\b]Z_lky \�aZiZ^ghfgZijZ\e_gbb��mf_gvr_gb_ ijyfh]h\hkoh`^_gby
;_amkeh\gh��<u fh`_l_�gZ\h^blv l_e_kdhih^gh\j_f_ggh ih�^\mf hkyf��gZ`bfZy h[_dghidb��khhl\_lkl\mxsb_ lj_[m_fufgZijZ\e_gbyf�DghidZ��gZoh^ysZyky gZ�e_\hc iZg_eb�imevlZmijZ\e_gby��gZau\Z_lky dghidhc 6+,)7�b\uihegy_l ke_^mxsb_�nmgdpbb�
x GZ`Zlb_ b�m^_j`Zgb_ 6+,)7�\ l_q_gb_�� k��ijb hlims_gguo�hklZevguo dghidZo�

\uau\Z_l nmgdpbx�³dZjfZggh]h nhgZjy´�Ijh\_jvl_ __�jZ[hlm�
x GZ`Zlb_ 6+,)7�kh\f_klgh k�^jm]bfbdghidZfb ijb\h^bl�d \uah\m�^hihegbl_evguonmgdpbc�GZijbf_j��³gZ`fbl_ 6+,)7�1´�hagZqZ_l�kgZqZeZ gZ`fbl_�b m^_j`b\Zcl_�dghidm 6+,)7�aZl_f gZ`fbl_�dghidm ³1´�Dhf[bgZpbb ³6+,)7�1´�b ³6+,)7�6´�iha\heyxl\u[jZlv kdhjhklv�gZ\_^_gby ba�iylb ^hklmiguoagZq_gbc�
x ³6KLIW�1´�\dexqZ_l ke_^mxsmx��[he__\ukhdmx kdhjhklv�gZ\_^_gby��AgZq_gb_gh\hc kdhjhklb�djZldh\j_f_gghhlh[jZ`Z_lky gZ�bg^bdZlhj_�
x ³6KLIW�6´�\dexqZ_l ke_^mxsmx��[he__gbadmx kdhjhklv�gZ\_^_gby��AgZq_gb_ gh\hckdhjhklb djZldh\j_f_ggh�hlh[jZ`Z_lky gZbg^bdZlhj_�
x ³6KLIW�(´ pbdebq_kdb \dexqZ_l�h^bg bake_^mxsbo j_`bfh\�ke_`_gby �\u[jZggucj_`bf djZldh\j_f_ggh�hlh[jZ`Z_lky gZbg^bdZlhj_��
0RRQ Ke_`_gb_ aZ�Emghc��baf_g_gb_ ��P��VaZ kmldb6XQ Ke_`_gb_ aZ�Khegp_f���P��V�aZ kmldb&RPHW Ijhba\hevgu_ kdhjhklb�ke_`_gbyaZ^Zxlky ^ey�h[_bo hk_c��kf�������LZd`_ fh`_l�bkihevah\Zlvky ^eylhqghc ih^kljhcdb�kdhjhklb ijb\h^Zijyfh]h \hkoh`^_gby�(DUWK Ke_`_gb_ \udexq_gh��J_`bf fh`_lbkihevah\Zlvky ^ey�gZkljhcdb hilbdbb gZ[ex^_gby�aZ a_fgufb�h[t_dlZfb \^g_\gh_ \j_fy�6WDUV GhjfZevgh_ ke_`_gb_�aZ a\_a^gufbh[t_dlZfb�0RRQ ���b l�^�
Ih mfheqZgbx��ihke_ \dexq_gby�)6��Z\lhfZlbq_kdb \dexqZ_lky�j_`bf ³6WDUV´�Dhf[bgZpby ³6+,)7�:´ iha\hey_l \hclb�\ lZdgZau\Z_fmx kbkl_fm�f_gx��dZd hibkZgh�\i� ����IhdZ <u�gZoh^bl_kv \�kbkl_f_ f_gx��bg^bdZlhjg_ hlh[jZ`Z_l�l_dmsb_ dhhj^bgZlu��H^gZdh <u\ ex[hc�fhf_gl fh`_l_�\uclb ba�kbkl_fu f_gx�gZ`Z\ ³(´�h^bg beb�g_kdhevdh jZa��Ihke_\uoh^Z ba�kbkl_fu f_gx��bg^bdZpby l_dmsbodhhj^bgZl \hah[gh\ey_lky�



���� Kbkl_fZ f_gx�
Ijbf_qZgb_�
?keb <u�bkiulu\Z_l_ ljm^ghklb�kl_klbjh\Zgb_f nmgdpbc f_gx��ijbf_ju�ijb\_^_ggu_ \�i������fh]ml <Zf�ihfhqv�IhdZ <u�gZoh^bl_kv \�kbkl_f_ f_gx��dghidbgZijZ\e_gbc \uihegyxl�ke_^mxsb_ nmgdpbb�
1��\\_jo� Iexk beb�\u[hj ke_^mxs_cnmgdpbb6��\gba� Fbgmk beb�\u[hj ij_^u^ms_cnmgdpbb(��\e_\h� <uoh^ ba�nmgdpbb [_a�khojZg_gby
:��\ijZ\h� <\h^��khojZg_gb_ gh\h]hagZq_gby \�l_dms_c nmgdpbb
Ijb g_h[oh^bfhklb�baf_gblv g_dhlhjh_qbke_ggh_ agZq_gb_��<u fh`_l_�gZ`Zlv bm^_j`b\Zlv dghidb�³1´�beb ³6´��Ijb wlhf[m^_l ijhbkoh^blv�Z\lhih\lhj dghidb��ijb\h^yd baf_g_gbx�agZq_gby k�ih\ur_gghc kdhjhklvx�BlZd��ihke_ gZ`Zlby�³6+,)7�:´��<u ihiZ^Z_l_\ kbkl_fm�f_gx��Z bf_ggh��\ i_j\mx�nmgdpbxf_gx ³5HI�2EM�´��qlh hlh[jZ`Z_lky�gZbg^bdZlhj_�K ihfhsvx�dghihd ³1´�b ³6´�<u fh`_l_�\u[jZlvex[mx ^hklmigmx�nmgdpbx kbkl_fu�f_gx��ijbq_fdghidZ ³1´�\u[bjZ_l ke_^mxsmx�nmgdpbx f_gx�Z dghidZ�³6´�±�ij_^u^msmx nmgdpbx�Ihke_ lh]h��dZd gm`gZy�<Zf nmgdpby�f_gx\u[jZgZ��<u fh`_l_�\hclb \�g__��gZ`Z\ dghidm³:´��\ijZ\h��<u fh`_l_�\ ex[hc�fhf_gl \uclb�ba kbkl_fuf_gx��gZ`Z\ dghidm�³(´��\e_\h��h^bg bebg_kdhevdh jZa�

< kbkl_f_�f_gx <u�fh`_l_ \u[bjZlv�ke_^mxsb_nmgdpbb�
5HI�2EM� Bkihevamcl_ wlm�nmgdpbx ihke_gZ\_^_gby l_e_kdhiZ�gZ ba\_klgmxa\_a^m beb�^jm]hc g_[_kguc�h[t_dl^ey dhjj_dlbjh\db�dhhj^bgZl�hlh[jZ`Z_fuo gZ�bg^bdZlhj_��Kf�i� ����*R�WR WlZ nmgdpby�iha\hey_l gZ\_klbl_e_kdhi gZ�lj_[m_fuc h[t_dl�h[t_dl F_kkv_��1*&��,&��Khegp_�ieZg_lm��a\_a^m��beb \�lhqdm kaZ^Zggufb dhhj^bgZlZfb��Kf�i� ����3�(�&� Dhjj_dpby i_jbh^bq_kdhc�hrb[db�Kf��i� ����%ULJKWQ� Ih^kljhcdZ yjdhklb�bg^bdZlhjZ�/DPS Ih^kljhcdZ yjdhklb�³nhgZjy´�6SLUDO Ihbkd h[t_dlZ�ih kibjZevghcljZ_dlhjbb��Kf��i� �����/RZ�&XUU Wdhghfbqguc j_`bf��h[Z ^\b]Zl_eyb bg^bdZlhj�\udexqZxlky��h^gZdhdhjj_dlgu_ dhhj^bgZlu�hklZxlky \iZfylb [ehdZ��Kf��i� ������5DWHV Ih^kljhcdZ iylb�kdhjhkl_cgZ\_^_gby��Kf��i� ����0RWB��5$ Wlhl imgdl�f_gx kh^_j`blg_kdhevdh nmgdpbc�gZkljhcdbiZjZf_ljh\ ijb\h^Z�ijyfh]h\hkoh`^_gby��Kf��i� ����0RWB��'H Wlhl imgdl�f_gx kh^_j`blg_kdhevdh nmgdpbc�gZkljhcdbiZjZf_ljh\ ijb\h^Z�kdehg_gby�0LVF� Wlhl imgdl�f_gx kh^_j`blg_kdhevdh ^hihegbl_evguo�nmgdpbc�Ba f_gx�³0LVF�´�<u fh`_l_�\u[jZlv ke_^mxsb_^hihegbl_evgu_ nmgdpbb�
&RPHWB5$ Kdhjhklv baf_g_gby�ijyfh]h\hkoh`^_gby ^ey�ke_`_gby aZdhf_lZfb �\ fbgmlZo�aZ kmldb��Kf��i� ����&RPHWB'H Kdhjhklv baf_g_gby�kdehg_gby ^eyke_`_gby aZ�dhf_lZfb �\ m]e�fbgmlZo aZ�kmldb��Kf��i� ����(QFRGHU Iha\hey_l aZ^Zlv��bkihevamxlkybeb g_l�^Zlqbdb m]eh\h]hiheh`_gby��Kf��i� ����/LPLW >himklbfh_ jZkoh`^_gb_�f_`^mihdZaZgbyfb ^Zlqbdh\�b iheh`_gb_frZ]h\uo ^\b]Zl_e_c��\ ]jZ^mkZo��Kf��i� ����7HHWK Dhebq_kl\h am[v_\�q_j\yqgh]hdhe_kZ ijb\h^Z�ijyfh]h\hkoh`^_gby �bkihevam_lky ^eydhjj_dpbb i_jbh^bq_kdhc�hrb[db3(&���Kf��i� ����3(&B'HFO <uihegylv dhjj_dpbx�i_jbh^bq_kdhchrb[db 3(&�ijb\h^Z kdehg_gby��^Zbeb g_l���Kf��i� ���%XWWRQV I_j_gZagZq_gb_ dghihdgZijZ\e_gby��Kf��i� ����/;��� NhjfZl ^Zgguo�klZg^ZjlZ /;����<u[hj f_`^m�dhjhldbf nhjfZlhf�++�00�0��beb ^ebgguf��++�00�66��:gZeh]bqgh dhfZg^_ ��8��l_e_kdhiZ0HDGH /;����/DQJXDJH <u[hj \�dZq_kl\_ yaudZ�bgl_jn_ckZZg]ebckdh]h �(QJOLVK��bebg_f_pdh]h �*HUPDQ��7LPHU Nmgdpby lZcf_jZ��^Z beb�g_l��Kf��i� ����([SRVXUH <j_fy \u^_j`db�hl ��^h �����fbg�Kf��i� ���G_h[oh^bfh hlf_lblv��qlh agZq_gby�\\_^_gguoiZjZf_ljh\ khojZgyxlky�\ iZfylb�[ehdZ ^Z`_ijb hldexq_gbb�bklhqgbdZ iblZgby�



AZf_qZgb_ ih�j_]mebjh\d_ yjdhklb�bg^bdZlhjZ�
DZd ijZ\beh��ihevah\Zl_eb bkihevamxl�)6��\ghqgh_ \j_fy�b \u[bjZxl�gbadmx yjdhklvbg^bdZlhjZ��Ijb \dexq_gbb�)6� \ ^g_\gh_\j_fy��gbadZy yjdhklv�bg^bdZlhjZ aZljm^gy_lgZ\b]Zpbx ih�kbkl_f_ f_gx�b��\ qZklghklb�[u\Z_l ljm^gh�ih\ukblv yjdhklv�q_j_a kbkl_fmf_gx��< wlhc�kblmZpbb j_dhf_g^m_lkybkihevah\Zlv ki_pbZevgmx�nmgdpbx�m^_j`b\Zcl_ dghidm ³1´�gZ`Zlhc ijb�\dexq_gbb)6���aZl_f hlimklbl_�dghidm��Wlh ijb\_^_l�d\u[hjm fZdkbfZevghc�yjdhklb bg^bdZlhjZ�
���� Ijbf_ju aZ^Zgby�iZjZf_ljh\\ kbkl_f_�f_gx�Ijbf_j ��Ij_^iheh`bf��<u ohlbl_�baf_gblv yjdhklvbg^bdZlhjZ��Ijb wlhf�kbkl_fZ gZoh^blky�\bkoh^ghf iheh`_gbb��b bg^bdZlhj�hlh[jZ`Z_ll_dmsb_ dhhj^bgZlu���?keb wlh�g_ lZd�gZ`bfZcl_ dghidm�³(´��\e_\h��^h l_o�ihj�ihdZ <u�g_ m\b^bl_�dhhj^bgZlu gZbg^bdZlhj_��L_i_jv gZ`fbl_�³6+,)7�:´��\ijZ\h���Bg^bdZlhjihdZau\Z_l ³5HI�2EM�´�\ \_jog_c�kljhd_�GZ`fbl_ ³1´��\\_jo���b <u�m\b^bl_ ³*R�WR´�\\_jog_c kljhd_�bg^bdZlhjZ��Kgh\Z gZ`fbl_³1´��b ihdZaZgby�bg^bdZlhjZ baf_gylky�gZ³3�(�&�´��GZ`fbl_ ³1´�_s_ jZa��b <u�m\b^bl_gZ bg^bdZlhj_ ³%ULJKWQ�´��qlh khhl\_lkl\m_lgm`ghc <Zf�nmgdpbb��GZ`fbl_ ³:´��\ijZ\h��qlh[u \hclb�\ wlm�nmgdpbx��< gb`g_c�kljhd_bg^bdZlhjZ hlh[jZ`Z_lky�qbkeh hl���^h ���khhl\_lkl\mxs__ l_dms_c�yjdhklb��>ey lh]hqlh[u baf_gblv�yjdhklv��gZ`bfZcl_ ³1´�\\_jo��beb ³6´��\gba���Ihke_ lh]h��dZdlj_[m_fuc mjh\_gv�yjdhklb [m^_l�\u[jZg�gZ`fbl_ ³:´�^ey khojZg_gby�<Zr_]h \u[hjZ�b\uoh^Z ba�kbkl_fu f_gx�?keb <u�ohlbl_ hldZaZlvky�hl khojZg_gbygh\h]h mjh\gy�yjdhklb��gZ`fbl_ dghidm�³(´\f_klh dghidb�³:´�Ijbf_j ��Ij_^iheh`bf��<u ohlbl_�aZ^Zlv gh\h_�agZq_gb_dhebq_kl\Z am[v_\�q_j\yqgh]h dhe_kZ�\ijb\h^_ ijyfh]h�\hkoh`^_gby�Ijb wlhf�kbkl_fZ gZoh^blky�\ bkoh^ghfiheh`_gbb��b bg^bdZlhj�hlh[jZ`Z_l l_dmsb_dhhj^bgZlu���?keb wlh�g_ lZd��gZ`bfZcl_dghidm ³(´��\e_\h��^h l_o�ihj��ihdZ <u�g_m\b^bl_ dhhj^bgZlu�gZ bg^bdZlhj_��L_i_jv gZ`fbl_�³6+,)7�:´��\ijZ\h���Bg^bdZlhjihdZau\Z_l ³5HI�2EM�´�\ \_jog_c�kljhd_�GZ`bfZcl_ ³1´��ihdZ <u�g_ m\b^bl_�gZbg^bdZlhj_ ³0LVF�´�L_i_jv gZ`fbl_�³:´��qlh[u \hclb�\ wlhl�imgdlf_gx��IhdZaZgby bg^bdZlhjZ�baf_gylky gZ³&RPHWB5H´�LZd dZd�wlh _s_�g_ lZ�nmgdpby��dhlhjZy <Zfgm`gZ��gZ`bfZcl_ ³1´�^h l_o�ihj��ihdZ g_m\b^bl_ gZ�bg^bdZlhj_ ³7HHWK´��Ihkdhevdm wlhbf_ggh lZ�nmgdpby��dhlhjZy <Zf�gm`gZ�gZ`fbl_ ³:´��\ijZ\h���qlh[u \hclb�\ g__��<gb`g_c kljhd_�^bkie_y hlh[jZ`Z_lky�qbkeh hl���^h �����±�wlh dhebq_kl\h�am[v_\�gZoh^ys__ky \�iZfylb )6��<u fh`_l_�baf_gblv wlh�agZq_gb_ dghidZfb�³1´beb ³6´�\ khhl\_lkl\bb�k iZjZf_ljZfb�<Zr_]hijb\h^Z�M^_j`b\Zcl_ dghidb�³1´�beb ³6´��qlh[ubkihevah\Zlv Z\lhih\lhj�MklZgh\b\ gm`gmx�<Zf \_ebqbgm��gZ`fbl_ ³:´^ey khojZg_gby�gh\h]h agZq_gby��L_i_jv <u

hiylv gZoh^bl_kv�\ kbkl_f_�f_gx��Z bf_ggh��\nmgdpbb ³0LVF�´�>Ze__ <u�fh`_l_�
x DghidZfb ³1´�b ³6´�\u[jZlv ^jm]mxnmgdpbx�
x Dghidhc ³(´�\_jgmlvky \�]eZ\gh_ f_gx��]^_dghidZfb ³1´�b ³6´�fh`gh hkms_kl\eylv\u[hj nmgdpbb�]eZ\gh]h f_gx�
x >\mdjZlguf gZ`Zlb_f�³(´�\uclb ba�kbkl_fuf_gx b�\_jgmlvky \�j_`bf hlh[jZ`_gbydhhj^bgZl�



�����Nmgdpby ³5HI�2EM�´�
< dZq_kl\_�hihjguo h[t_dlh\�<u fh`_l_bkihevah\Zlv ����a\_a^ yjq_��P���Kibkhd wlboa\_a^ ijb\_^_g�\ i� ����DghidZfb ³1´��\\_jo��b ³6´��\gba��gZc^bl_lj_[m_fuc h[t_dl��aZl_f gZ`fbl_�dghidm ³:´�\ijZ\h��Ihke_ wlh]h�)6��aZijhkbl m�<Zk l_dms__iheh`_gb_ fhglbjh\db�g_f_pdh]h lbiZ��kf�i� ������<Z`gh aZ^Zlv�dhjj_dlgh_ iheh`_gb_<HKLHD�A:I:> �(�:��< dhgp_�kibkdZ a\_a^�gZoh^ylky ljb^hihegbl_evguo nmgdpbb��M^h[gh bkihevah\Zlv�dghidm ³6´��qlh[uihiZklv kjZam�\ dhg_p�kibkdZ��
6XQ Khegp_��?^bgkl\_gguc hihjguch[t_dl��^hklmiguc \�^g_\gh_ \j_fy�>ey bkihevah\Zgby�wlhc nmgdpbb�\i_j\uc jZa�ihke_ \dexq_gby�)6��g_h[oh^bfh aZ^Zlv�l_dmsmx ^Zlm�bl_dms__ \k_fbjgh_�\j_fy �87��
5$�'H Ex[hc h[t_dl��Qlh[u bkihevah\Zlv_]h dZd�hihjguc��<Zf g_h[oh^bfh[m^_l \\_klb�_]h dhhj^bgZlu�
2EMHFW H[t_dl��dhlhjuc bkihevah\Zekyihke_^gbf \�nmgdpbb ³*R�7R´��kf�i� �����Bkihevamcl_ wlm�nmgdpbx ^eyj_kbgojhgbaZpbb dhhj^bgZlbg^bdZlhjZ�



�����Nmgdpby ³GZ\_klb´��³*R7R´��
Bkihevamy wlm�nmgdpbx��<u fh`_l_Z\lhfZlbq_kdb gZ\_klb�l_e_kdhi gZ�lj_[m_fuch[t_dl�Ij_`^_ q_f�bkihevah\Zlv wlm�nmgdpbx��<Zfg_h[oh^bfh�
x Hlj_]mebjh\Zlv wd\ZlhjbZevgmx�fhglbjh\dmlZd��qlh[u __�iheyjgZy hkv�[ueZgZijZ\e_gZ gZ�Ihexk FbjZ��Hrb[dZj_]mebjh\db [m^_l�ijb\h^blv d�hrb[d_gZ\_^_gby l_e_kdhiZ��ijbq_f q_f�^Zevr_gZoh^blky lj_[m_fuc�h[t_dl hl�hihjgh]h�l_f kms_kl\_gg__�fh`_l [ulv�hrb[dZgZ\_^_gby�x Nmgdpby ³5HI�2EM�´�^he`gZ [ulv�\uiheg_gZ�ih djZcg_c�f_j_��h^bg jZa��Ijb wlhfkbf\heu ³0´�beb ³(´�^he`gu hlh[jZ`Zlvky�\ijZ\hf gb`g_f�m]em bg^bdZlhjZ�Ijb \oh^_�\ nmgdpbx�³*R�WR´��khh[s_gb_³REMHFW´�ihy\ey_lky \�\_jog_c kljhd_bg^bdZlhjZ��Bkihevamcl_ dghidb�³1´�beb ³6´^ey \u[hjZ�h^gh]h ba�dZlZeh]h\�
0HVVLHU <k_ ����h[t_dlh\ dZlZeh]Z�F_kkv_1*& �����h[t_dlh\ 1*&��yjq_ ��P��,& ����h[t_dlh\ ,&3ODQHW Khegp_ b���ieZg_l5H�'H AZ^Zgb_ dhhj^bgZl�lhqdb gZ\_^_gby
6WDU ����a\_a^ yjq_��P�
Ihke_ \u[hjZ�gm`gh]h dZlZeh]Z�gZ`fbl_ dghidm³:´��\ijZ\h��L_i_jv <u�fh`_l_ \u[jZlv�ghf_j h[t_dlZ�bih^l\_j^blv _]h�gZ`Zlb_f dghidb�³:´�\ijZ\h���ihke_ q_]h�l_e_kdhi gZqg_lZ\lhfZlbq_kdb gZ\h^blvky�gZ \u[jZgguc�h[t_dlgZ gZb[hevr_c�kdhjhklb ����b hklZgh\blky�ihhdhgqZgbb gZ\_^_gby�?keb <u�ohlbl_ gZ\_klb�l_e_kdhi gZ�h^gm baieZg_l��<Zf g_h[oh^bfh�[m^_l \\_klb�l_dmsmx^Zlm b�\k_fbjgh_ \j_fy��87��<uqbke_gb_ dhhj^bgZl�ieZg_l hkgh\Zgh�gZmijhs_gghc l_hjbb�g_\hafms_ggh]h ^\b`_gby�bbf__l g_�kebrdhf \ukhdmx�lhqghklv��H^gZdh�lhqghklb jZkq_lZ�\iheg_ ^hklZlhqgh��qlh[ue_]dh gZclb�lj_[m_fmx ieZg_lm�<Z`gu_ aZf_qZgby�
Ijb gZ\_^_gbb ljm[Z beb ^jm]b_ qZklbl_e_kdhiZ fh]ml�aZ^_lv ^_lZeb�fhglbjh\db bebhdjm`Zxsb_ ij_^f_lu��Mkljhckl\h mijZ\e_gby�_kl_kl\_ggh��g_ fh`_l�hij_^_eblv wlbkh[ulby��lZd qlh�<Zf ke_^m_l�\gbfZl_evghke_^blv��qlh[u wlh]h�g_ kemqbehkv�J_dhf_g^m_lky ^hihegbl_evgh�bkihevah\Zlv \ijb\h^Zo aZsblgu_�fmnlu��LZd`_��g_^himkdZcl_ gZ\_^_gb_�l_e_kdhiZ q_j_a�lhqdmgZoh`^_gby KhegpZ \�^g_\gh_ \j_fy��_keb <Zrl_e_kdhi g_�ij_^gZagZq_g ^ey�gZ[ex^_gbyKhegpZ��<u fh`_l_�\ ex[hc�fhf_gl ij_j\Zlvijhp_kk gZ\_^_gby��gZ`Z\ h^gm�ba dghihdgZijZ\e_gby�?klv ^\_�ijbqbgu��ihq_fm g_�ke_^m_l \u[bjZlvhihjguc h[t_dl�kebrdhf ^Ze_dh�hl h[t_dlZgZ\_^_gby��<h�i_j\uo��g_lhqgh_ aZ^Zgb_gZijZ\e_gby iheyjghc�hkb fhglbjh\db�gZ Ihexk

FbjZ f_g__�hsmlbfh ijb�gZ\_^_gbb��_keblj_[m_fuc b�hihjguc h[t_dlu�gZoh^ylky gZg_[hevrhf m]eh\hf�jZkklhygbb��<h�\lhjuo�\j_fy gZ\_^_gby�[m^_l agZqbl_evgh�f_gvrbf�?keb ihke_�gZ\_^_gby h[t_dl�g_ gZoh^blky�\p_glj_ ihey�aj_gby��j_dhf_g^m_lky \uihegblvke_^mxsmx ihke_^h\Zl_evghklv�^_ckl\bc�K ihfhsvx�q_luj_o dghihd�gZijZ\e_gby^h[_cl_kv��qlh[u h[t_dl�hdZaZeky \�p_glj_ihey aj_gby��AZl_f \hc^bl_�\ nmgdpbx³5HI�2EM´�b aZ^Zcl_�l_dmsbc h[t_dl�\dZq_kl\_ hihjgh]h��lZd dZd�ihke_^gbc imgdl�\kibkd_ hihjguo�h[t_dlh\ ojZgbl�dhhj^bgZluihke_^g_]h h[t_dlZ�gZ\_^_gby��j_dhf_g^m_lkyijhkfZljb\Zlv kibkhd�\ h[jZlghf�ihjy^d_�qlh[u \u[jZlv�_]h i_j\uf��Wlb ^_ckl\by�ijb\_^ml d�h[gh\e_gbx dhhj^bgZlgZ bg^bdZlhj_�lZd��qlh hg�kgh\Z [m^_lihdZau\Zlv lhqgu_�agZq_gby�AZf_qZgb_��I_j_[jhk fhglbjh\db�
Dh]^Z hkms_kl\ey_lky�[ukljh_ ^\b`_gb_fhglbjh\db g_f_pdh]h�lbiZ k�\hklhdZ gZaZiZ^��kdehg_gb_ h[uqgh�\uklZ\ey_lky \ ����beb \ ������qlh[u ba[_`Zlv�g_`_eZl_evgh]hdZkZgby ljm[hc�l_e_kdhiZ dhehggu�fhglbjh\db�Wlh g_\hafh`gh�\ j_`bf_ ³*R�7R´��lZd qlh�ijbg_h[oh^bfhklb ke_^m_l�\jmqgmx��dghidZfbgZijZ\e_gby��h[hclb dhehggm��Z aZl_fbkihevah\Zlv nmgdpbx�³*R�7R´�?keb <u�bkihevam_l_ ^Zlqbdb�m]eh\h]hiheh`_gby��<u fh`_l_�i_j_^ gZ\_^_gb_fjZahfdgmlv q_j\yqgu_�iZju ijb\h^h\�jZa\_jgmlv l_e_kdhi�\jmqgmx \�lj_[m_fhfgZijZ\e_gbb k�gbadhc lhqghklvx��aZl_faZfdgmlv q_j\yqgu_�iZju b�iha\heblv )6�aZdhgqblv lhqgh_�gZ\_^_gb_�
?keb nmgdpby ³*R�WR´�g_ jZ[hlZ_l�dhjj_dlgh�ijh\_jvl_�
x IheyjgZy hkv�fhglbjh\db gZijZ\e_gZ�gZIhexk FbjZ"
x <u m\_j_gu��qlh dhjj_dlgh�aZ^Zeb hihjguch[t_dl"�?keb g_l��ihiulZcl_kvbkihevah\Zlv ^jm]mx�a\_a^m \�dZq_kl\_hihjgh]h h[t_dlZ�
x IjZ\bevgh eb�<u hl\_lbeb�gZ \hijhk�hiheh`_gbb fhglbjh\db��aZ^Zgguc \�nmgdpbb³5HI�2EM�´"��?keb g_l��ijb\h^ kdehg_gby[m^_l ^\b]Zlvky�\ ijhlb\hiheh`ghfgZijZ\e_gbb�
x <k_ eb�iZjZf_lju dhjj_dlgh�aZ^Zgu ^ey<Zr_]h lbiZ�fhglbjh\db"
x <hafh`gh��kdhjhklv ��kebrdhf \ukhdZ�^ey<Zr_]h lbiZ�rZ]h\uo ^\b]Zl_e_c�beb <ZrZmklZgh\dZ kebrdhf�bg_jpbhggZ ^ey�wlhckdhjhklb beb�iehoh k[ZeZgkbjh\ZgZ"
x Kf��i�����



�����Dhjj_dpby i_jbh^bq_kdhchrb[db �3(&��
Bklhqgbdhf i_jbh^bq_kdhc�hrb[db y\eyxlkyg_lhqghklb ba]hlh\e_gby�q_j\ydZ ijb\h^Zijyfh]h \hkoh`^_gby��Ijb \jZs_gbb�q_j\ydZi_jbh^bq_kdZy hrb[dZ�ih\lhjy_lky k�dZ`^ufh[hjhlhf q_j\ydZ��<_ebqbgZ i_jbh^Z�fh`_l[ulv ihemq_gZ��bkoh^y ba�dhebq_kl\Z am[v_\q_j\yqgh]h dhe_kZ�Ijbf_j�
Imklv q_j\yqgh_�dhe_kh bf__l ����am[v_\�Ihkdhevdm ijb\h^�ijyfh]h \hkoh`^_gby�^_eZ_liheguc h[hjhl�aZ h^gb�kmldb �lhqg__�a\_a^gu_ kmldb���lh q_j\yd�^_eZ_l h^bgiheguc h[hjhl�ijb[ebabl_evgh aZ ��fbgmlu�;ehd )6��h[eZ^Z_l kihkh[ghklvxdhfi_gkbjh\Zlv i_jbh^bq_kdmx�hrb[dm �nmgdpby3(&���>ey wlh]h�g_h[oh^bfh ³ihdZaZlv´�[ehdmoZjZdl_j hrb[db�gZ ijhly`_gbb�h^gh]hi_jbh^Z��ihke_ q_]h�hg Z\lhfZlbq_kdb�[m^_lmqblu\Zlv __�\h \k_o�ihke_^mxsbo i_jbh^Zo�3(&�nmgdpby [m^_l�dhjj_dlgh jZ[hlZlv�lhevdh\ lhf�kemqZ_��dh]^Z ijZ\bevgh�aZ^Zguke_^mxsb_ iZjZf_lju�
7HHWK Qbkeh am[v_\�q_j\yqgh]h dhe_kZijb\h^Z ijyfh]h�\hkoh`^_gby \ij_^_eZo hl����^h �����
0B��*HDU I_j_^Zlhqgh_ qbkeh�ijb\h^Z0B��6�5HY Dhebq_kl\h iheguo�rZ]h\ gZ�h[hjhlrZ]h\h]h ^\b]Zl_ey�ijb\h^Z5DWH�� Kdhjhklv ke_`_gby�^ey 3(&
Ijb \dexq_gbb�)6��3(&�nmgdpby ih�mfheqZgbx\udexq_gZ�Ij_`^_ \k_]h��<Zf g_h[oh^bfh�\u[jZlvih^oh^ysmx ^ey�]b^bjh\Zgby a\_a^m�b ijb\_klb__ gZ�i_j_dj_klb_ hdmeyjZ��AZl_f <Zf�gm`gh\dexqblv nmgdpbx�dhjj_dpbb i_jbh^bq_kdhchrb[db q_j_a�imgdl f_gx�³3�(�&�´�Nmgdpby fh`_l�ijbgbfZlv h^gh�ba lj_oagZq_gbc�
2II 3(&�\udexq_gZ2Q 3(&�\dexq_gZ
/HDUQ I_jbh^bq_kdZy hrb[dZ�aZibku\Z_lky\ iZfylv�[ehdZ �j_`bf ³h[mq_gby´��<u[_jbl_ ³OHDUQ´�b ih^l\_j^bl_�\u[hjgZ`Zlb_f dghidb�³:´��\ijZ\h��L_i_jv <u�\_jg_l_kv \�j_`bf hlh[jZ`_gbydhhj^bgZl��h^gZdh��kbf\he ³:´�[m^_lhlh[jZ`Zlvky \�e_\hf \_jog_f�m]embg^bdZlhjZ��³:´�hagZqZ_l��qlh )6��`^_l <Zr_c]hlh\ghklb d�gZqZem ]b^bjh\Zgby��M <Zk�_klv���k_dmg^��qlh[u ihcfZlv�bah[jZ`_gb_ \_^ms_ca\_a^u gZ�i_j_dj_klb_ hdmeyjZ�Ih bkl_q_gbb����k_dmg^��kbf\he ³:´aZf_gy_lky kbf\hehf�³/´��qlh hagZqZ_l\dexq_gb_ j_`bfZ�³h[mq_gby´�L_i_jv <Zf�g_h[oh^bfh \jmqgmx�beb k�ihfhsvxZ\lh]b^Z dZd�fh`gh lhqg__�m^_j`b\Zlv \_^msmxa\_a^m gZ�i_j_dj_klbb hdmeyjZ�\ l_q_gb_\k_]h i_jbh^Z�³h[mq_gby´��Ijb wlhfZ\lhfZlbq_kdb khklZ\eyxlky�lZ[ebpu ihijZ\hdijb\h^h\ ijyfh]h�\hkoh`^_gby b�kdehg_gby bkhojZgyxlky \�iZfylb [ehdZ�Ih aZ\_jr_gbx�ijhp_kkZ kbf\he�gZ bg^bdZlhj_baf_gblky gZ�³3´��Wlh hagZqZ_l��qlh³h[mq_gb_´�aZdhgq_gh��\_ebqbgu ihijZ\hd

khojZg_gu \�iZfylb b�3(&�nmgdpby \dexq_gZ�Z\lhfZlbq_kdb dhfi_gkbjmy�i_jbh^bq_kdmxhrb[dm ijb\h^h\��;_amkeh\gh��<u fh`_l_ijh^he`Zlv hkms_kl\eylv�jmqgmx dhjj_dpbx�Ijb wlhf�^\_ dhjj_dlbjmxsb_�\_ebqbgu ijhklhkdeZ^u\Zxlky beb�\uqblZxlky ^jm]�ba ^jm]Z�Imgdl f_gx�³0LVF��3(&B'HFO´�iha\hey_l\dexqblv �\HV� beb \udexqblv��QR�Z\lhfZlbq_kdmx dhjj_dpbx�ijb\h^Z kdehg_gby�<dexq_gb_ nmgdpbb�iha\hey_l dhfi_gkbjh\Zlv^j_cn gZ[ex^Z_fh]h�h[t_dlZ ih�kdehg_gbx�\ua\Zgguc g_lhqghc�j_]mebjh\dhc fhglbjh\db�Baf_g_gb_ kdehg_gby�Emgu fh`_l�[ulv lZd`_e_]dh mql_gh�k bkihevah\Zgb_f�wlhc nmgdpbb�Ijb wlhf��h^gZdh��g_ dhfi_gkbjm_lky�\jZs_gb_ihey aj_gby��>ey mkljZg_gby�\jZs_gby iheyaj_gby <u�\ ex[hf�kemqZ_ ^he`gu�lsZl_evghhlj_]mebjh\Zlv fhglbjh\dm�k l_f��qlh[u __iheyjgZy hkv�[ueZ gZijZ\e_gZ�gZ Ihexk�FbjZ�G_h[oh^bfh hlf_lblv��qlh nmgdpby�³3(&B'HFO´j_Zevgh g_�\uihegy_l dhjj_dpbx�i_jbh^bq_kdhchrb[db ijb\h^Z�kdehg_gby���H^gZdhi_jbh^bq_kdZy hrb[dZ�ijb\h^Z kdehg_gby�g_b]jZ_l klhev�[hevrhc jheb��dZd hrb[dZijb\h^Z ijyfh]h�\hkoh`^_gby���Ijb dhjj_dpbbijb\h^Z kdehg_gby \hkijhba\h^ylky�ebrv l_ihijZ\db��dhlhju_ [ueb�aZibkZgu \�ijhp_kk_³h[mq_gby´�?keb <Zf�g_ ohlbl_�bkihevah\Zlv \hafh`ghklbnmgdpbb 3(&��ijhklh \udexqbl_�__ q_j_akbkl_fm f_gx��nmgdpby ³3�(�&�´��³RII´��<u fh`_l_�\gh\v \dexqblv�__ \�ex[h_ \j_fy�nmgdpby ³3�(�&�´��³RQ´���lZd dZd�[ehd )6�ihklhyggh ke_^bl�aZ m]eh\uf�iheh`_gb_fq_j\ydh\ ijb\h^h\��g_aZ\bkbfh hl�kdhjhklbgZ\_^_gby b�^Z`_ _keb�3(&�nmgdpby [ueZ\udexq_gZ�>ey aZibkb�gh\hc lZ[ebpu�ihijZ\hd g_h[oh^bfhaZgh\h ijh\_klb�ijhp_kk ³h[mq_gby´��nmgdpby³3�(�&�´��³OHDUQ´��Ijbf_qZgby�
Dh]^Z <u�\dexqZ_l_ 3(&��Z\lhfZlbq_kdb\u[bjZ_lky kdhjhklv ������[�����[���G_baf_gycl_ kdhjhklv�\h \j_fy�ijhp_kkZ³h[mq_gby´�
< kemqZ_��_keb <u�baf_gy_l_ agZq_gbyiZjZf_ljh\��k\yaZgguo k�3(&��³*HDU´�³0B� *HDU´��³0�B6�5HY´��³5DWH �´���<Zfg_h[oh^bfh ijh\_klb�gh\uc ijhp_kk³h[mq_gby´�
Ijb \udexq_gbb�[ehdZ��\k_ khojZg_ggu_agZq_gby ihijZ\hd�l_jyxlky��ihwlhfm ihke_dZ`^h]h \dexq_gby�[ehdZ g_h[oh^bfh�ijh\h^blvgh\uc ijhp_kk ³h[mq_gby´��_keb <u�ohlbl_bkihevah\Zlv \hafh`ghklb�nmgdpbb 3(&�



�����Kdhjhklb gZ\_^_gby�
)6��iha\hey_l <Zf�gZ\h^blv l_e_kdhi�bkihevamy deZ\brb�gZijZ\e_gby��Ijb wlhfi_j_f_s_gb_ fh`_l�ijhbkoh^blv k�jZaghckdhjhklvx��<k_]h kms_kl\m_l���jZaebqguokdhjhkl_c hl�kdhjhklb ���³5DWH��´��^hkdhjhklb ���³5DWH��´��>ey \u[hjZ�[hevr_c kdhjhklb�gZ`fbl_³6KLIW�1´��^ey \u[hjZ�f_gvr_c kdhjhklb��³6KLIW�6´�Kdhjhklv ��y\ey_lky kZfhc�gbadhc��<u fh`_l_bkihevah\Zlv __�^ey \g_k_gby�g_[hevrboihijZ\hd ]b^bjh\Zgby ijb�nhlh]jZnbjh\Zgbb�Djhf_ lh]h��nmgdpbb Z\lh]b^Z�b 3(&�lZd`_bkihevamxl wlm�kdhjhklv�Bkoh^y ba�ihke_^g_]h��\_jogbc ij_^_ekdhjhklb ��g_ fh`_l�ij_\urZlv \_ebqbgm�\���o�Kdhjhklb �����b ��±�wlh kj_^gb_�kdhjhklb�dhlhju_ <u�fh`_l_ bkihevah\Zlv�\ jZaguop_eyo��gZijbf_j��gZ[ex^Zy ih\_joghklv�Emgu�>bZiZahg aZ^Zgby�kdhjhkl_c ��hl ����[�^hfZdkbfmfZ�Kdhjhklv ��y\ey_lky gZb\ukr_c��lZd qlhbkihevamcl_ __�^ey [ukljh]h�gZ\_^_gbyl_e_kdhiZ \�gm`gmx lhqdm��J_`bf ³*R�WR´lZd`_ bkihevam_l�kdhjhklv ��<_ebqbgu \k_o���lb kdhjhkl_c�fh]ml [ulvbg^b\b^mZevgh aZ^Zgu�ih <Zr_fm�`_eZgbx q_j_akbkl_fm f_gx�³��5DWHV´���³5DWH�´���³5DWH�´�AZ^Z\Z_fu_ qbkeZ�y\eyxlky mfgh`Zxsbfbdhwnnbpb_glZfb ih�hlghr_gbx d�ghjfZevghckdhjhklb ke_`_gby�>\Z ijbf_jZ�5DWH� 5DWH� 5DWH� 5DWH� 5DWH�����[ �[ �[ ��[ ��[
5DWH� 5DWH� 5DWH� 5DWH� 5DWH����[ ���[ �[ ��[ ��[FZdkbfZevgh ^himklbfh_�agZq_gb_ kdhjhklb��aZ\bkbl hl�lbiZ b�jZ[hq_]h lhdZ�^\b]Zl_e_c�f_oZgbq_kdbo oZjZdl_jbklbd�fhglbjh\db�gZijy`_gby iblZgby�b ^jm]bo�nZdlhjh\��GZijZdlbd_ wlh�agZq_gb_ fh`_l�[ulv ihemq_ghwdki_jbf_glZevguf iml_f��?keb <u�\b^bl_��qlhgZ ^Zgghc�kdhjhklb ^\b]Zl_eb�ijhimkdZxl rZ]bb keurbl_�oZjZdl_jguc ^jh`Zsbc�\ukhdbc a\md�wlh hagZqZ_l��qlh <Zf�g_h[oh^bfh mf_gvrblvagZq_gb_ kdhjhklb���^h ihemq_gby�mklhcqb\h]h^\b`_gby ijb\h^Z��J_dhf_g^m_lky \uihegylvwlm ijh\_jdm�ijb ihgb`_gghf�gZijy`_gbbbklhqgbdZ iblZgby�G_h[oh^bfh aZf_lblv��qlh _keb�<u g_ijbf_gy_l_ ^Zlqbdb�m]eh\h]h iheh`_gby�l_dmsb_ dhhj^bgZlu�l_e_kdhiZ hij_^_eyxlky�baiheh`_gbc jhlhjh\�rZ]h\uo ^\b]Zl_e_c��<kemqZ_ ijhimkdZ�rZ]h\ ba�aZ kebrdhf�[hevrhcaZ^Zgghc \_ebqbgu�kdhjhklb��hlh[jZ`_gb_dhjj_dlguo dhhj^bgZl�klZgh\blky g_\hafh`guf�Ihwlhfm g_�aZ^Z\Zcl_ qj_af_jgh�\ukhdmxfZdkbfZevgmx kdhjhklv�gZ\_^_gby�

���� Ke_`_gb_ aZ�dhf_lZfb�
Dhf_lu��\ hlebqb_�hl a\_a^��fh]ml bf_lvhsmlbfmx kdhjhklv�kh[kl\_ggh]h ^\b`_gby��qlhfh`_l ijb\h^blv�d jZafZau\Zgbx�bobah[jZ`_gby ijb�nhlh]jZnbjh\Zgbb k�[hevrbfb\u^_j`dZfb�<u fh`_l_�aZ^Zlv \_ebqbgm�kh[kl\_ggh]h^\b`_gby dhf_lu�q_j_a kbkl_fm�f_gx�³0LVF��&RPHWB5H´�b ³0LVF��&RPHWB'H´��Kdhjhklv baf_g_gby�ijyfh]h \hkoh`^_gby��������P�G������������P�G\ fbgmlZo�aZ kmldbKdhjhklv baf_g_gby�kdehg_gby��������
�G������������
�G\ m]eh\uo�fbgmlZo aZ�kmldbIjbf_j�Ij_^iheh`bf��<u agZ_l_�dhhj^bgZlu dhf_lu�^ey^\mo fhf_glh\�\j_f_gb k�ijhf_`mldhf \���^g_c�>ZlZ Ij��\hko���Kdehg����Ghy ���������K����P���������
���Ghy ���������K����P���������
Ij_`^_ \k_]h��\uqbkebf kh[kl\_ggh_�^\b`_gb_dhf_lu aZ����^g_c��K����P����K����P� �����P����
�������
� �����
>ey ihemq_gby�kmlhqgh]h ^\b`_gby�jZa^_ebfihemq_ggu_ \_ebqbgu�gZ �������P������ �����P��������
������ ������
Bf_ggh wlb�\_ebqbgu g_h[oh^bfh�aZ^Zlv \dZq_kl\_ iZjZf_ljh\�³&RPHWB5H´�DQG³&RPHWB'H´�Qlh[u \dexqblv�^Zggmx nmgdpbx��gZ\_^bl_l_e_kdhi gZ�dhf_lm��ihke_ q_]h�gZ`bfZcl_³6+,)7�(´��\e_\h��^h ihy\e_gby�gZ bg^bdZlhj_gZ^ibkb ³&RPHW´�Ijbf_qZgb_��Ihkdhevdm Khegp_�b EmgZ�lZd`_bf_xl kh[kl\_ggh_�^\b`_gb_��<u fh`_l_bkihevah\Zlv ^Zggmx�nmgdpbx ^ey�lhqgh]hke_`_gby aZ�wlbfb h[t_dlZfb�Kh[kl\_ggh_ ^\b`_gb_�KhegpZ aZ\bkbl�hl\j_f_gb ]h^Z�b fh`_l�khklZ\eylv hl������^h�����fbg�kmldb ih�ijyfhfm \hkoh`^_gbx�b hl����^h ����m]e�fbg�kmldb ih�kdehg_gbx�Kh[kl\_ggh_ ^\b`_gb_�Emgu fh`_l�khklZ\eylvhl ����^h ����fbg�kmldb ih�ijyfhfm\hkoh`^_gbx b�hl �����^h �����m]e�fbg�kmldbih kdehg_gbx��Djhf_ wlh]h��\b^bfh_ iheh`_gb_Emgu hlghkbl_evgh�a\_a^ ^hihegbl_evghkf_sZ_lky k�i_jbh^hf \����qZkh\�Wlh kf_s_gb_�\ua\Zgh wnn_dlhf�iZjZeeZdkZ�gZ[ex^Zl_ev gZoh^blky�gZ ih\_joghklb�A_feb�Z g_�\ p_glj_�fZkk kbkl_fu�A_fey�EmgZ b�ke_^h\Zl_evgh��^\b`_lky \f_kl_�kih\_joghklvx��Qlh[u gZclb�lhqgu_ \_ebqbgu�kh[kl\_ggh]hkmlhqgh]h ^\b`_gby�Emgu��j_dhf_g^m_lky\uqbkeblv __�dhhj^bgZlu gZ�g_dhlhjuc fhf_gl\j_f_gb b�dhhj^bgZlu kimkly����fbgml�Ihemq_ggu_ jZaghklb�dhhj^bgZl g_h[oh^bfhmfgh`blv gZ�����Fh`gh ihclb�^jm]bf iml_f�b bkihevah\Zlvnmgdpbx 3(&�^ey ke_`_gby�aZ Emghc��Ijb wlhf\ ijhp_kk_�³h[mq_gby´ [m^ml khklZ\e_gulZ[ebpu ihijZ\hd��\ua\Zgguo dZd



i_jbh^bq_kdhc hrb[dhc��lZd b�kh[kl\_gguf^\b`_gb_f g_[_kgh]h�l_eZ��Ihke_ wlh]h�[m^_lh[_ki_q_gh lhqgh_�ke_`_gb_ aZ�Emghc�

�����I_j_gZagZq_gb_ dghihdgZijZ\e_gby�
< ijhp_kk_�jmqgh]h ]b^bjh\Zgby�<Zfg_h[oh^bfh m^_j`b\Zlv�\_^msmx a\_a^m�gZi_j_dj_klbb hdmeyjZ��Wlh ^hklZlhqghmlhfbl_evguc ijhp_kk��hkh[_ggh��dh]^Z^_ckl\b_ dghihd�gZijZ\e_gby g_�\iheg_ m^h[gh^ey <Zk�G_dhlhju_ gZ[ex^Zl_eb�ij_^ihqblZxl��qlh[ugZ`Zlb_ e_\hc�dghidb \uau\Zeh�i_j_f_s_gb_a\_a^u \e_\h��^jm]b_ `_eZxl��qlh[u e_\ZydghidZ ^\b]ZeZ�\e_\h i_j_dj_klb_�hdmeyjZ��Zg_ ihe_�aj_gby�Ijhkl_crbf j_r_gb_f�wlhc ijh[e_fu�fh`_l [ulvijhklhc ih\hjhl�imevlZ mijZ\e_gby�\ jmd_�gZ�����H^gZdh wlhl�kihkh[ fh`_l�hdZaZlvkyg_ijbf_gbf ^ey�g_dhlhjuo hilbq_kdbo�ko_fl_e_kdhih\��?keb <u�\b^bl_ \�hdmeyj_a_jdZevgh_ bah[jZ`_gb_�h[t_dlZ��lh��dZd [u<u g_�ih\hjZqb\Zeb imevl��<Zf g_�m^Zklkyihemqblv `_eZ_fu_�gZijZ\e_gby \k_o�q_luj_odghihd�<hl ihq_fm�\ )6��j_Zebah\ZgZ nmgdpbyi_j_gZagZq_gby dghihd�gZijZ\e_gby�I_j_gZagZq_gb_ jZkijhkljZgy_lky�lhevdh gZkemqZb��dh]^Z dghidb�bkihevamxlky bf_ggh�^eygZ\_^_gby l_e_kdhiZ�b g_�aZljZ]b\Z_l^_ckl\b_ dghihd�ijb jZ[hl_�k kbkl_fhc�f_gx�< imgdl_�f_gx ³0LVF��%XWWRQV´�<u fh`_l_\u[jZlv h^gm�ba q_luj_o�dhf[bgZpbc�Dhf[bgZpby DghidZ\\_jo DghidZ\gba DghidZ\e_\h DghidZ\ijZ\h1RUPDO K_\_j X] <hklhd AZiZ^(�: K_\_j X] AZiZ^ <hklhd1�6 X] K_\_j <hklhd AZiZ^1�6�(�: X] K_\_j AZiZ^ <hklhd
Ijbf_qZgb_�
J_dhf_g^m_lky ihevah\Zlvky�nmgdpb_ci_j_gZagZq_gby ebrv�ihke_ lh]h��dZd <u\iheg_ hk\hbebkv�k )6��GZijbf_j��i�������´AZ^Zgb_ gZijZ\e_gbc^\b`_gby´�khklZ\e_g bkoh^y�ba ij_^iheh`_gby�qlh i_j_gZagZq_gb_�g_ [ueh�k^_eZgh��<ijhlb\ghf kemqZ_�fh`_l \hagbdgmlv�imlZgbpZ \hij_^_e_gbb gZijZ\e_gbc�

�����Nmgdpby lZcf_jZ�
Ijb nhlh]jZnbjh\Zgbb�g_[_kguo h[t_dlh\�k[hevrbfb \u^_j`dZfb�[u\Z_l ihe_aguf�agZlv�dZdh_ \j_fy�m`_ ijhreh�k gZqZeZ�wdkihabpbb�>ey wlh]h�)6��bf__l lZd�gZau\Z_fmx nmgdpbxlZcf_jZ��Ih mfheqZgbx�wlZ nmgdpby�\udexq_gZ�h^gZdh <u�fh`_l_ Zdlb\bjh\Zlv�__ q_j_akbkl_fm f_gx��>ey wlh]h�\uah\bl_ imgdl�f_gx³0LVF��7LPHU´�b \u[_jbl_�³\HV´�Ke_^mxs_c nmgdpb_c�\ kbkl_f_�f_gx y\ey_lkynmgdpby \j_f_gb�\u^_j`db �³([S�7LPH´���A^_kv<u fh`_l_�aZ^Zlv ex[h_�agZq_gb_ wdkihabpbb�\fbgmlZo �hl ��^h �������Ihke_ \\h^Zlj_[m_fh]h qbkeZ�\uc^bl_ ba�kbkl_fu f_gx�>ey lh]h�qlh[u \ua\Zlv�gZ bg^bdZlhj�l_dmsb_ihdZaZgby lZcf_jZ��kgZqZeZ \u[_jbl_kdhjhklv ��gZ`Zlb_f ³6+,)7�6´�\gba�g_kdhevdh jZa��Ihke_ wlh]h�gZ`fbl_ ³6+,)7�6´_s_ h^bg�jZa��L_i_jv bg^bdZlhj�[m^_lhlh[jZ`Zlv l_dmsb_�ihdZaZgby lZcf_jZ�\fbgmlZo b�k_dmg^Zo�< lhf�kemqZ_��dh]^Z jZg__�aZ^Zggh_ \j_fyaZdhgqbehkv��lZcf_j g_�hklZgZ\eb\Z_lky��ghbg^bdZlhj gZqbgZ_l�fb]Zlv���?keb <u�gZoh^bl_fb]Zgb_ bg^bdZlhjZ�jZa^jZ`Zxsbf��ijhklhaZ^Zcl_ [hevrmx�\_ebqbgm \j_f_gb�\ f_gx³0LVF��([S�7LPH´��Qlh[u aZij_lblv�hlh[jZ`_gb_ lZcf_jZ�gZbg^bdZlhj_��kgh\Z gZ`fbl_�³6+,)7�6´�DZ`^uc jZa��dh]^Z \u�\dexqZ_l_ lZcf_j�\gh\v�hg gZqbgZ_l�hlkq_l k���
�����Wdhghfbqguc j_`bf�
>Zgguc j_`bf�iha\hey_l kgbablvwg_j]hihlj_[e_gb_ [ehdZ�)6��< wdhghfbqghf�j_`bf_ h[Z�^\b]Zl_ey bbg^bdZlhj \udexq_gu��gh ijhp_kkhj�[ehdZgZoh^blky \�Zdlb\ghf khklhygbb��khojZgyy \k_gZkljhcdb b�h[_ki_qb\Zy ojZg_gb_�dhjj_dlguodhhj^bgZl b�khklhygbc ^Zlqbdh\�m]eh\h]hiheh`_gby�Ijb wlhf�lhd ihlj_[e_gby�khklZ\ey_l hdheh��� f: �b ^hihegbl_evgh�_s_ �� f:��_kebih^dexq_gu ^Zlqbdb�m]eh\h]h iheh`_gby��I_jbh^bq_kdb \kiuob\Zxsbc�bg^bdZlhjihdZau\Z_l��qlh kbkl_fZ�\dexq_gZ��ghgZoh^blky \�wdhghfbqghf j_`bf_�>ey \uoh^Z�ba wdhghfbqgh]h�j_`bfZ ^hklZlhqghgZ`Zlv ex[mx�dghidm gZ�imevl_ mijZ\e_gby�ijb wlhf�\dexqZlky ^\b]Zl_eb��b bg^bdZlhjgZqg_l hlh[jZ`_gb_�l_dmsbo dhhj^bgZl�Dhg_qgh��aZ \j_fy�hklZgh\db ijb\h^h\�l_dmsb_dhhj^bgZlu baf_gylky�\ke_^kl\b_ kmlhqgh]h\jZs_gby g_[Z�Ijb\_^_f ijbf_j�bgl_j_kgh]h bkihevah\Zgbywdhghfbqgh]h j_`bfZ�< ghqgh_�\j_fy \u�fh`_l_ hkms_kl\blvijb\yadm kbkl_fu�dhhj^bgZl fhglbjh\db�dhihjguf h[t_dlZf��\dexqblv wdhghfbqguc�j_`bfb kihdhcgh�b^lb kiZlv��g_ hldexqZy�iblZgby[ehdZ��GZ ke_^mxsbc�^_gv <u�fh`_l_ \uclb�bawdhghfbqgh]h j_`bfZ�b gZ[ex^Zlv�yjdb_ a\_a^ub ieZg_lu�\ ^g_\gh_�\j_fy��bkihevamy nmgdpbx³*R�WR´�



�����Ih^dexq_gb_ Z\lh]b^Z�&&'�]b^bjh\Zgb_��
DZd ^hihegbl_evgZy�\hafh`ghklv��)6��fh`_l[ulv hkgZs_g����dhglZdlguf jZat_fhf�^eyih^dexq_gby dZf_ju�67���b ��dhglZdlgufjZat_fhf ^ey�ih^dexq_gby dZf_j�0HDGH�3LFWRUb 6%,*��?keb <Zr�[ehd )6��g_ hkgZs_g�wlbfbjZat_fZfb��<u fh`_l_�^hhkgZklblv _]h�\ ex[h_\j_fy�DZf_jZ 6%,*�67���ih^dexqZ_lky d���dhglZdlghfm jZat_fm�gZ [ehd_�)6��Kh_^bgbl_evguc dZ[_ev�bf__l jZa\h^dm�³h^bg \h^bg´��ijbq_f bkihevamxlky�ebrv dhglZdlu�kghf_jZfb �����������������b ���DZf_jZ 0HDGH�3LFWRU�ih^dexqZ_lky d��dhglZdlghfm jZat_fm�gZ [ehd_�)6��Kh_^bgbl_evguc dZ[_ev�\oh^bl \�dhfie_dlihklZ\db dZf_ju�b bf__l�ke_^mxsmx jZa\h^dm�DhglZdl ��h^gh]h jZat_fZ�kh_^bg_g kdhglZdlhf ��\lhjh]h��dhglZdl ����k dhglZdlhf��b l�^�;ehd )6��g_ gm`^Z_lky�\ dZdbo�eb[h^hihegbl_evguo gZkljhcdZo�^ey bkihevah\Zgbynmgdpbb Z\lhfZlbq_kdh]h�]b^bjh\Zgby�^hklZlhqgh ebrv�ih^dexqblv dZf_jm�Z\lh]b^Z dkhhl\_lkl\mxs_fm jZat_fm�[ehdZ�Dh]^Z dZf_jZ�ihkueZ_l kb]gZe�hrb[db]b^bjh\Zgby��)6� Z\lhfZlbq_kdb nhjfbjm_lg_h[oh^bfh_ dhjj_dlbjmxs__�^\b`_gb_ijb\h^h\�<h \j_fy�ijhp_kkZ dhjj_dpbb�\k_]^ZZ\lhfZlbq_kdb \dexqZ_lky�kdhjhklv �����[PD[���g_aZ\bkbfh hl�jZg__ \u[jZgghckdhjhklb�<oh^ \�j_`bf dhjj_dpbb�khijh\h`^Z_lky\u\h^hf gZ�bg^bdZlhj khh[s_gby ³75$&.�!´��Wlh]h��h^gZdh��g_ ijhbkoh^bl��dh]^Zbg^bdZlhj hlh[jZ`Z_l�ihdZaZgby lZcf_jZ��
Ijbf_qZgb_�<oh^ Z\lh]b^Z�kh\_jr_ggh g_aZ\bkbf�hl dghihdgZijZ\e_gby��lh _klv�g_ kms_kl\m_liZjZee_evgh]h ih^dexq_gby�dhglZdlh\ Z\lh]b^Zd dhglZdlZf�dghihd��Wlh agZqbl��qlh <ufh`_l_ ijb�Zdlb\ghf Z\lh]b^_�ihevah\ZlvkydghidZfb ^ey�gZ\b]Zpbb ih�kbkl_f_ f_gx�beb^Z`_ iulZlvky�mijZ\eylv l_e_kdhihf�\jmqgmx kihfhsvx dghihd�

GZagZq_gb_ dhglZdlh\�jZat_fZ 67��[ehdZ )6��

������dhglZdlu j_e_�³�;´�����dhglZdlu j_e_�³�;´������dhglZdlu j_e_ ³�<´�����dhglZdlu j_e_�³�<´<k_ iZju�dhglZdlh\ j_e_�±�ghjfZevghjZahfdgmlu_�GZagZq_gb_ dhglZdlh\�jZat_fZ 0HDGH�3LFWRU[ehdZ )6��

���g_ bkihevam_lky���h[sbc���³\e_\h´���³\gba´���³\\_jo´���³\ijZ\h´Ki_pbZevgu_ kh_^bgbl_evgu_�dZ[_eb ^eyih^dexq_gby dZf_j�6%,*�67���b 67��$�djZat_fm 0HDGH�3LFWRU�<u fh`_l_�ijbh[j_klb \$6752�(/(&7521,&�LZf `_��\ $6752�(/(&7521,&��<u fh`_l_ijbh[j_klb bgl_jn_ck��iha\heyxsbcbkihevah\Zlv dZf_jm &RRNERRN�&&'�\ dZq_kl\_Z\lh]b^Z�



������Ih^dexq_gb_ d�KHF�ihjlmdhfivxl_jZ�
<u bf__l_�\hafh`ghklv ih^dexqblv�[ehd )6��di_jkhgZevghfm dhfivxl_jm��qlh[u bkihevah\Zlv_]h kh\f_klgh�k ijh]jZffZfb�ieZg_lZjbyfb�lZdbfb��gZijbf_j��dZd ³*8,'(�������´�RU³7KH6N\´�
x <u kfh`_l_�gZ[ex^Zlv gZ�^bkie__dhfivxl_jZ��\ dZdmx�lhqdm a\_a^gh]h�g_[ZgZij\e_g <Zr�l_e_kdhi�
x <u kfh`_l_�hkms_kl\blv gZ\_^_gb_l_e_kdhiZ gZ�ex[hc h[t_dl�aZj_]bkljbjh\Zgguc \�dZlZeh]Zo <Zr_c�3&�ijh]jZffu�
x <u kfh`_l_�mijZ\eylv ^\b`_gb_f�l_e_kdhiZk ihfhsvx�dhfivxl_jZ��bkihevamy ke_^mxsb_kdhjhklb�³6OHZ´���khhl\_lkl\m_l kdhjhklb��³)LQG´���khhl\_lkl\m_l kdhjhklb��³&HQWHU´�khhl\_lkl\m_l kdhjhklb��³*XLGH´��khhl\_lkl\m_l kdhjhklb���Kdhjhklv ��g_ bkihevam_lky�ijbmijZ\e_gbb l_e_kdhihf�hl dhfivxl_jZ�
GZagZq_gb_ dhglZdlh\�jZat_fZ 56��� [ehdZ)6��

< dZq_kl\_�kh_^bgbl_evgh]h dZ[_ey�fh`_lbkihevah\Zlvky klZg^Zjlguc�gmev�fh^_fgucdZ[_ev ihke_^h\Zl_evgh]h�bgl_jn_ckZ��>eyh[f_gZ ^Zggufb�bkihevamxlky kb]gZeu�5['��7['b *1' bgl_jn_ckZ 56�����>ey jZat_fZ�'%�ghf_jZ dhglZdlh\�[m^ml �����b ��khhl\_lkl\_ggh�Ij_`^_ q_f�gZqZlv mijZ\e_gb_�l_e_kdhihf hldhfivxl_jZ��g_h[oh^bfh dZd�fbgbfmf h^bg�jZa\uihegblv nmgdpbx�³5HI�2EM�´��<u fh`_l_m[_^blvky��qlh wlZ�nmgdpby [ueZ�\uiheg_gZ ihkbf\hem ³0´�beb ³(´�\ gb`g_f�ijZ\hf m]embg^bdZlhjZ�< ijhlb\ghf�kemqZ_��dhfivxl_j [m^_lhi_jbjh\Zlv k�g_dhjj_dlgufb dhhj^bgZlZfb�AZf_qZgby ih ³*XLGH��������´�
Bamqbl_ khhl\_lkl\mxsbc�iZjZ]jZn \bgkljmdpbb ih�bkihevah\Zgbx³*8,'(�������´��AZl_f mklZgh\bl_�lbil_e_kdhiZ ³/;���´�b ghf_jkhhl\_lkl\mxs_]h KHF�ihjlZ \�ijh]jZff_³*8,'(�������´�AZf_qZgby ih ³7KH6N\´�
AZimklbl_ ijh]jZffm 7KH6N\�b \uihegbl_dhfZg^m f_gx �7HOHVFRSH�6HWXS��MklZgh\bl_ lbi�l_e_kdhiZ \�³/;�����E\0HDGH���´��L_i_jv s_edgbl_ �6HWWLQJV�����\\_^bl_ ghf_j�KHF�ihjlZ b�mklZgh\bl_kdhjhklv \������;h^��LZdmx gZkljhcdm^hklZlhqgh ijh\_klb�ebrv h^bg�jZa�ihkdhevdm 7KH6N\�khojZgy_l \\_^_ggu_iZjZf_lju�GZijZ\vl_ l_e_kdhi�gZ ba\_klgmx�<Zfa\_a^m b�mdZ`bl_ wlm�a\_a^m \�dZq_kl\_hihjghc \�nmgdpbb �5HI2EM���< gb`g_fijZ\hf m]em�bg^bdZlhjZ ihy\blky�kbf\he�0��beb �(��

S_edgbl_ furvx�³7HOHVFRSH��/LQN�(VWDEOLVK´��Ihke_ wlh]h�7KH6N\�[m^_lihdZau\Zlv h[eZklv��dm^Z gZijZ\e_g�<Zrl_e_kdhi�Ijb ihy\e_gbb�khh[s_gby h[�hrb[d_ �/;���QRW�UHVSRQGLQJ�����ijh\_jvl_ gZkljhcdbihke_^h\Zl_evgh]h ihjlZ�b ih^dexq_gb_dZ[_ey��M[_^bl_kv��qlh [ehd�)6��\dexq_g bqlh hihjgZy�a\_a^Z aZ^ZgZ�Ihke_ lh]h��dZd k\yav�mklZgh\e_gZ��<ufh`_l_ s_edgmlv�furvx ex[hc�h[t_dl gZwdjZg_ dhfivxl_jZ��qlh \uah\_l�ihy\e_gb_hdgZ �2EMHFW�LQIRUPDWLRQ���?keb <u�l_i_jvs_edgbl_ gZ�fZe_gvdbc agZqhd�l_e_kdhiZ�<Zr l_e_kdhi�gZqg_l gZ\h^blvky�gZ\u[jZgguc <Zfb�h[t_dl�Ijb g_h[oh^bfhklb�lhqgh gZ\_klb�l_e_kdhigZ h[t_dl��eb[h bkihevamcl_�dghidb imevlZmijZ\e_gby��eb[h s_edgbl_�gZ �7HOHVFRSH�0RWLRQ�FRQWUROV���Bkihevamy dghidb�jZkiheh`_ggu_ \�hdg_ �0RWLRQ�&RQWURO���<ufh`_l_ gZ\h^blv�l_e_kdhi \�ex[hfgZijZ\e_gbb�Ihke_ aZ\_jr_gby�lhqgh]h gZ\_^_gby�<Zfke_^m_l h[gh\blv�ijb\yadm kbkl_fudhhj^bgZl��eb[h \uihegb\dhfZg^m�5HI2EM�2EMHFW��k ihfhsvx�imevlZmijZ\e_gby )6���eb[h bkihevamy\hafh`ghklb 7KH6N\��\ hdg_��2EMHFWLQIRUPDWLRQ��s_edgbl_ gZ��7HOHVFRSH��\\_jog_c kljhd_��Z aZl_f�s_edgbl_ �6\QF��G_ j_dhf_g^m_lky�mklZgZ\eb\Zlv \_ebqbgm�FURVV�KDLU�XSGDWH�SHULRG��f_gvr_��q_f \����fk�AZf_qZgby ih ³6N\PDS�3UR´�
<uihegb\ imgdl�f_gx 7HOHVFRSH�&RQILJXUH�mklZgh\bl_ lbi�l_e_kdhiZ \ ³9L[HQ6N\VHQVRU����3&�/;����´�AZf_qZgby ih�\k_f ijh]jZffZf�

LZd dZd�jZajZ[hlqbdb ijh]jZffgh]hh[_ki_q_gby \uimkdZxl�gh\u_ \_jkbb�k\hboijh]jZff��wlh fh`_l�\uau\Zlv ijh[e_fukh\f_klbfhklb k�)6���?keb <u�bkiulu\Z_l_ljm^ghklb��k\y`bl_kv k $VWUR�(OHFWURQLF�^eyihemq_gby ihfhsb�
AZf_qZgby ^ey�ijh]jZffbklh\�

)6��kihkh[_g ijbgbfZlv�ke_^mxsb_ dhfZg^u\ nhjfZl_�/;�����*5���*'���6U���6G���06�4����4Q���4V���4H���4Z�0Q���0V���0H���0Z�56���50���5&���5*�&0���8
HklZevgu_ dhfZg^u�b]ghjbjmxlky�



������Ihbkd h[t_dlh\�ihkibjZevghc ljZ_dlhjbb�
Ij_^iheh`bf��<u gZ\_eb�l_e_kdhi \hij_^_e_ggmx lhqdm�a\_a^gh]h g_[Z��gh g_\b^bl_ gm`guc�<Zf h[t_dl�\ ihe_�aj_gbyl_e_kdhiZ��ijbq_f <u�m\_j_gu��qlh h[t_dl�g_fh`_l [ulv�kebrdhf ^Ze_dh�hl lhqdbgZ\_^_gby�< wlhf�kemqZ_ <Zf�fh`_l ihfhqv�nmgdpby³6SLUDO´��HgZ aZklZ\ey_l�l_e_kdhi ^\b]Zlvkyba l_dms_c�lhqdb ih�jZkoh^ys_cky kibjZeb�Wlh iha\hey_l�f_lh^bqgh bkke_^h\Zlv�p_emxh[eZklv k�aZ^Zgguf p_gljhf�Dh]^Z <u�bkihevam_l_ nmgdpbx�³6SLUDO´��<u^he`gu kgZqZeZ�aZ^Zlv rZ]�ihbkdZ��bkihevamydghidb ³1´�b ³6´��RZ] ihbkdZ�hagZqZ_lm]eh\h_ jZkklhygb_�f_`^m khk_^gbfb�\bldZfbkibjZeb��J_dhf_g^m_lky aZ^Z\Zlv�rZ]�ijb[ebabl_evgh jZ\guc�iheh\bg_ ihey�aj_gbyl_e_kdhiZ��G_ aZ[m^vl_�ih^l\_j^blv \\h^�rZ]ZihbkdZ dghidhc�³:´��\ijZ\h��Ihke_ \\h^Z�rZ]Z gZqbgZ_lky�ijhp_kk ihbkdZ�Kdhjhklv ihbkdZ�ih^kljZb\Z_lky Z\lhfZlbq_kdb\ aZ\bkbfhklb�hl aZ^Zggh]h�rZ]Z�M\b^_\ \�ihe_ aj_gby�bkdhfuc h[t_dl��gZ`fbl_dghidm ³:´��L_f kZfuf�<u ij_j\_l_�ijhp_kkihbkdZ��ijbq_f l_e_kdhi�hklZg_lkygZijZ\e_gguf gZ�h[t_dl�GZ`Z\ dghidm�³(´��\e_\h���<u lZd`_�ij_j\_l_ijhp_kk ihbkdZ��gh l_e_kdhi�\_jg_lky \gZqZevgh_ iheh`_gb_��p_glj kibjZeb��Ijhp_kk ihbkdZ�aZ\_jrblky Z\lhfZlbq_kdbihke_ lh]h��dZd [m^_l�\uiheg_gh ��iheguo\bldh\ kibjZeb��Ihke_ aZ\_jr_gby�ijhp_kkZl_e_kdhi \_jg_lky�\ k\h_�i_j\hgZqZevgh_iheh`_gb_�Ijbf_qZgb_�
>ZggZy nmgdpby�fh`_l jZ[hlZlv�lhevdh \�lhfkemqZ_��_keb kdehg_gb_�jZchgZ ihbkdZgZoh^blky \�ij_^_eZo hl ±����^h ������<ijhlb\ghf kemqZ_�[m^_l \u^Zgh�khh[s_gb_ ³WRRFORVH�WR�3ROH´��³kebrdhf [ebadh�d ihexkm´��

�������J_`bf ³^_fhgkljZpbb´�
Ij_^klZ\vl_ k_[_�kblmZpbx��dh]^Z <u�ohlbl_ijh^_fhgkljbjh\Zlv ]jmii_�<Zrbo ]hkl_c\i_qZleyxsbc \b^�emgghc ih\_joghklb�Dhg_qgh��dZ`^hfm ]hklx�aZohq_lky ihkfhlj_lvjZaebqgu_ h[eZklb�Emgu��Z ^ey�wlh]h _fm��_c�ijb^_lky mijZ\eylv�^\b`_gb_f l_e_kdhiZ�>ey ih^h[guo�p_e_c \�)6��j_Zebah\Zg j_`bf³^_fhgkljZpbb´�Qlh[u \hclb beb�\uclb ba�g_]h��gZ`fbl_ \k_q_luj_ dghidb�gZijZ\e_gby h^gh\j_f_ggh�L_i_jv <u�fh`_l_ kf_eh�i_j_^Zlv imevlmijZ\e_gby <Zrbf�]hklyf kh�ke_^mxsbfbj_dhf_g^Zpbyfb�³K ihfhsvx�wlbo q_luj_o�dghihd <u�fh`_l_ih\hjZqb\Zlv l_e_kdhi�\e_\h b�\ijZ\h��\\_job \gba´�Hkh[_gghklvx ^Zggh]h�j_`bfZ y\ey_lky�lh��qlh\k_ nmgdpbb�)6���djhf_ gZ\_^_gby�k ihfhsvxdghihd��\j_f_ggh aZij_sZxlky�Wlh aZsbsZ_l�kbkl_fm hl�kemqZcgh]h baf_g_gbyaZ^Zgguo iZjZf_ljh\��LZd dZd�baf_g_gb_kdhjhklb gZ\_^_gby�lZd`_ aZij_s_gh��aZ^Zcl_ih^oh^ysmx kdhjhklv�i_j_^ \oh^hf�\ j_`bf�



�����Fhglbjh\dZ g_f_pdh]h�lbiZ�
Ij_^klZ\vl_��qlh <ZrZ�fhglbjh\dZ g_f_pdh]hlbiZ ijZ\bevgh�mklZgh\e_gZ b�hjb_glbjh\ZgZih hlghr_gbx�d Ihexkm�FbjZ��L_e_kdhijZa\_jgml gZ�x] b�gZijZ\e_g gZ�a\_a^m \jZchg_ g_[_kgh]h�wd\ZlhjZ�L_i_jv ij_^klZ\vl_��qlh <u�klhbl_ d�k_\_jmhl l_e_kdhiZ��]ey^y \�x`ghf gZijZ\e_gbb�E_]dh hkhagZlv��qlh \hafh`gu�^\Z iheh`_gbyg_f_pdhc fhglbjh\db��� L_e_kdhi ke_\Z��Z ijhlb\h\_k���kijZ\Z��� L_e_kdhi kijZ\Z��Z ijhlb\h\_k���ke_\Z�;he__ lh]h��ihgylgh��qlh ^ey�ex[hc lhqdbgZ\_^_gby l_e_kdhiZ�kms_kl\m_l ^\Z�iheh`_gbyfhglbjh\db g_f_pdh]h�lbiZ��GZ ijZdlbd_�h^gZdh��[u\Z_l \hafh`gh�beb m^h[ghbkihevah\Zlv lhevdh�h^gh ba�wlbo iheh`_gbc�Bkihevah\Zlv \lhjh_�iheh`_gb_��dZd ijZ\beh�f_rZ_l dhehggZ�fhglbjh\db��Djhf_ wlh]h�jZkiheh`_gb_ hdmeyjZ�\ h^ghf�ba iheh`_gbcfhglbjh\db fh`_l�hdZaZlvky g_m^h[guf�^eygZ[ex^Zl_ey�Kms_kl\m_l _s_�h^gZ ijh[e_fZ��\ua\ZggZyg_h^ghagZqghklvx iheh`_gby�fhglbjh\db�<_jg_fky d�gZrbf kemqZyf���b ��Dh]^Z <u�gZ`bfZ_l_ dghidm�³1´��<ukijZ\_^eb\h h`b^Z_l_��qlh l_e_kdhi�gZqg_l^\b]Zlvky \�k_\_jghf gZijZ\e_gbb��l�_�m\_ebqb\Zlv kdehg_gb_�lhqdb gZ\_^_gby�Ijh[e_fZ��h^gZdh��\ lhf��qlh ^ey�m\_ebq_gbykdehg_gby \Ze�^\b]Zl_ey ijb\h^Z�^he`_g\jZsZlvky \�h^ghf gZijZ\e_gbb�^ey kemqZy����b \�ijhlb\hiheh`ghf ��^ey kemqZy�����<hijhk��fh`_l eb�kbkl_fZ mijZ\e_gbyZ\lhfZlbq_kdb hij_^_eblv��\ dZdhfgZijZ\e_gbb ^he`_g�\jZsZlvky ^\b]Zl_evkdehg_gby"Hl\_l��g_l��g_ fh`_l�>ey j_r_gby�wlhc ijh[e_fu�g_h[oh^bfhbgnhjfbjh\Zlv kbkl_fm��\ dZdhf�iheh`_gbbgZoh^blky fhglbjh\dZ��DZ`^uc jZa��dh]^Z <uh[gh\ey_l_ dhhj^bgZlu�ih hihjghfm�h[t_dlm�bkihevamy nmgdpbx�³5HI�2EM�´��kbkl_fZmijZ\e_gby ihijhkbl�mdZaZlv l_dms__iheh`_gb_ fhglbjh\db�3RVLWLRQ��(��:�!<Zf g_h[oh^bfh�hl\_lblv gZ�wlhl \hijhkgZ`Zlb_f dghidb�³(´�beb ³:´��Ijb^_j`b\Zcl_kvke_^mxs_]h ijZ\beZ�
x GZ`fbl_ ³(´��_keb l_e_kdhi�gZijZ\e_g gZ\hklhd �l_e_kdhi k\_jom��ijhlb\h\_kkgbam��
x GZ`fbl_ ³:´��_keb l_e_kdhi�gZijZ\e_g gZaZiZ^ �l_e_kdhi k\_jom��ijhlb\h\_kkgbam��
x < g_hq_\b^guo�kemqZyo��ij_^klZ\vl_ k_[_�\ dZdh_�ba ^\mo�\ur_ijb\_^_gguo hq_\b^guoiheh`_gbc l_e_kdhi�fh`_l [ulv�ijb\_^_g[_a i_j_\h^Z�ih hkb�kdehg_gbc q_j_a�lhqdb±����beb �������G_l g_h[oh^bfhklb�^\b]Zlvl_e_kdhi j_Zevgh�±�^hklZlhqgh k^_eZlv�wlhfuke_ggh��

Ijbf_j�>ey \ur_hibkZggh]h�kemqZy ���dh]^Z l_e_kdhigZijZ\e_g gZ�x] b�gZoh^blky ke_\Z��Zijhlb\h\_k kijZ\Z��^hklZlhqgh ijhklhih\_jgmlv l_e_kdhi�gZ ����\ aZiZ^ghfgZijZ\e_gbb��b hg�hdZ`_lky gZijZ\e_gguf�gZaZiZ^��gZoh^ykv k\_jom�hl ijhlb\h\_kZ��LZdqlh \�wlhf kemqZ_�<Zf ke_^m_l�gZ`Zlv dghidm³:´���Qlh[u gZijZ\blv�l_e_kdhi gZ�\hklhd�<Zf [u�ijbrehkv jZa\_jgmlv�_]h \hdjm]�hkbkdehg_gbc gZ�������
x < kemqZ_��_keb <u�hrb[_l_kv \�\u[hj_��<um\b^bl_��qlh ijb\h^�kdehg_gby ^\b`_lky�\gZijZ\e_gbb��ijhlb\hiheh`ghf lj_[m_fhfm�Z bg^bdZlhj�hlh[jZ`Z_l hrb[hqgu_dhhj^bgZlu��Lh]^Z <Zf�ke_^m_l ih\lhjgh\uihegblv nmgdpbx�³5HI�2EM�´�Ijbf_qZgb_�
Ijb \dexq_gbb�[ehdZ <u�kjZam fh`_l_bgnhjfbjh\Zlv kbkl_fm�mijZ\e_gby��\ dZdhfiheh`_gbb gZoh^blky�fhglbjh\dZ��>ey wlh]h�
GZ`fbl_ b�m^_j`b\Zcl_ dghidm�³(´�beb ³:´�\fhf_gl \dexq_gby�[ehdZ��GZ bg^bdZlhj_ihy\blky khh[s_gb_�³3RVLWLRQ�(DVW´�beb³3RVLWLRQ�:HVW´��L_i_jv fh`gh�hlimklblvdghidm�
< kemqZ_�_keb <u�\eZ^_e_p fhglbjh\db\behqgh]h lbiZ��<Zf g_�gm`gh hkms_kl\eylv�__i_j_[jhk q_j_a�hlf_ldb �����beb ±���kdehg_gby��l�_��hdmeyj \k_]^Z�gZoh^blky kh^ghc klhjhgu�\bedb��< wlhf�kemqZ_gZijZ\e_gb_ \jZs_gby�^\b]Zl_ey ijb\h^Zkdehg_gby \k_]^Z�h^ghagZqgh��>ey \behqguofhglbjh\hd j_dhf_g^m_lky�bkihevah\Zlv dghidm³(´�ijb hl\_l_�gZ \hijhk�h iheh`_gbbfhglbjh\db���Ijb `_eZgbb�<u fh`_l_bkihevah\Zlv b�dghidm ³:´��\Z`gh ebrv�g_q_j_^h\Zlv bkihevah\Zgb_�dghihd��bgZq_gZijZ\e_gb_ \jZs_gby�ijb\h^Z kdehg_gbyklZg_l g_h^ghagZqguf��



���� Ih^dexq_gb_ rZ]h\uo^\b]Zl_e_c�
?keb <u�ohlbl_ ijhba\_klb�ih^dexq_gb_rZ]h\uo ^\b]Zl_e_c�kZfhklhyl_evgh b�bebba]hlh\beb kh_^bgbl_evgu_�dZ[_eb��ij_`^_\k_]h��\uihegbl_ ke_^mxsb_�dhgljhevgu_hi_jZpbb��� Ih^dexqbl_ dZ[_ev�d ^\b]Zl_ex��gh g_kh_^bgycl_ \lhjhc�dhg_p dZ[_ey�k [ehdhf)6���� Baf_jvl_ hff_ljhf�khijhlb\e_gb_ f_`^mdhglZdlZfb ��dhglZdlgh]h jZat_fZ�dZ[_ey��� D dhglZdlZf���b ��^he`gZ [ulv�ih^dexq_gZh[fhldZ rZ]h\h]h�^\b]Zl_ey��lZd qlhhff_lj ^he`_g�ihdZaZlv khijhlb\e_gb_�hl����^h ����Hf��� D dhglZdlZf���b ��^he`gZ [ulv�ih^dexq_gZ\lhjZy h[fhldZ�rZ]h\h]h ^\b]Zl_ey��lZdqlh hff_lj�^he`_g ihdZaZlv�khijhlb\e_gb_ijbf_jgh jZ\gh_�khijhlb\e_gbx i_j\hch[fhldb��� F_`^m dhglZdlZfb���b ���l�_��f_`^mh[fhldZfb g_�^he`gh [ulv�gbdZdh]hkh_^bg_gby��lZd qlh�baf_j_ggh_khijhlb\e_gb_ ^he`gh�[ulv [_kdhg_qgh[hevrbf��� F_`^m h[_bfb�h[fhldZfb b�dhglZdlZfb �����b ��g_ ^he`gh�[ulv gbdZdh]h�kh_^bg_gby�Wlb q_luj_�ijh\h^Z kh_^bgyxlky�kfbgmkh\uf ijh\h^hf�iblZgby [ehdZ�)6���blhevdh wdjZg�dZ[_ey fh`_l�bf_lv k�gbfbdhglZdl��� Ih\lhjbl_ rZ]b�����^ey \lhjh]h�^\b]Zl_eyb dZ[_ey��� < kemqZ_�_keb <u�\b^bl_ ex[h_g_khhl\_lkl\b_ \�ohly [u�h^ghf ba�l_klh\�gb \�dh_f kemqZ_�g_ ih^dexqZcl_�dZ[_eb^\b]Zl_e_c d�[ehdm )6���KgZqZeZ gZc^bl_�bmkljZgbl_ ijbqbgm�wlh]h g_khhl\_lkl\by��< lh`_�\j_fy��<u fh`_l_�\dexqZlv bl_klbjh\Zlv [ehd�)6��[_a ^\b]Zl_e_c��

GZagZq_gb_ dhglZdlh\�jZat_fh\ rZ]h\uo^\b]Zl_e_c [ehdZ�)6��

� GZqZeh h[fhldb��� Dhg_p h[fhldb��� G_ bkihevam_lky� GZqZeh h[fhldb��� Dhg_p h[fhldb��� H[sbc �wdjZg�� H[sbc �wdjZg�� H[sbc �wdjZg�� H[sbc �wdjZg�>ebgZ dZ[_ey�g_ ^he`gZ�ij_\urZlv ��f_ljZ�bgZq_ ihl_jb�fhsghklb [m^ml�kebrdhf \ukhdbba�aZ \ukhdhc�f_`ijh\h^ghc _fdhklb�dZ[_ey�



�����AZ^Zgb_ iZjZf_ljh\^\b]Zl_e_c�
Kms_kl\m_l [hevrh_�dhebq_kl\h lbih\�rZ]h\uo^\b]Zl_e_c��bf_xsbo jZaebqgu_�iZjZf_lju�G_h[oh^bfh aZ^Zlv�iZjZf_lju ^\b]Zl_e_c�<Zr_cfhglbjh\db q_j_a�kbkl_fm f_gx�Khhl\_lkl\mxsb_ imgdlu�b ih^imgdlu�f_gx³0RWRU�B5$´�b ³0RWRU�B'H´�kem`Zl ^ey�\\h^Zwlbo iZjZf_ljh\�
0�B&XUU� Ibdh\uc lhd�q_j_a h[fhldm�gZ gbadhckdhjhklb \�^bZiZahg_ hl�����$�^h����$��AgZq_gb_ fZdkbfZevgh^himklbfh]h lhdZ�mdZau\Z_lky \l_ogbq_kdbo ^Zgguo�gZ ^\b]Zl_ev�Ij_\ur_gb_ \_ebqbgu�lhdZ fh`_l\ua\Zlv i_j_]j_\�^\b]Zl_ey b�\uoh^_]h ba�kljhy�0�B&XUU� Ibdh\uc lhd�q_j_a h[fhldm�gZ \ukhdhckdhjhklb \�^bZiZahg_ hl�����$�^h����$��AgZq_gb_ fZdkbfZevgh^himklbfh]h lhdZ�mdZau\Z_lky \l_ogbq_kdbo ^Zgguo�gZ ^\b]Zl_ev�Ij_\ur_gb_ \_ebqbgu�lhdZ fh`_l\ua\Zlv i_j_]j_\�^\b]Zl_ey b�\uoh^_]h ba�kljhy�0�B)UHT� JZ[hqZy qZklhlZ�\ =p��ijb dhlhjhcijhbkoh^bl i_j_dexq_gb_�\_ebqbgulhdZ ba��&XUU���\ �&XUU����?keb \uaZ^Z^bl_ �)UHT���jZ\ghc gmex��lh�&XUU���[m^_l bkihevah\Zlvky�ijbhklZgh\e_gghf ^\b]Zl_e_��Z �&XUU���±dh]^Z jhlhj�^\b]Zl_ey \jZsZ_lky�Lbibqgh_ agZq_gb_�iZjZf_ljZ �����=p0�B)UHT� JZ[hqZy qZklhlZ�\ =p��ijb dhlhjhcj_]meylhju lhdZ�i_j_dexqZxlky \ki_pbZevguc j_`bf�<ur_ wlh]h�ihjh]Z ^\b]Zl_ebklZgh\ylky g_kdhevdh�[he__ rmfgufb�blhd klZgh\blky�g_kdhevdh \ur_��ghfZdkbfZevgZy qZklhlZ�\jZs_gbyagZqbl_evgh ih\urZ_lky��Lbibqgh_agZq_gb_ iZjZf_ljZ�����=p�?keb ^\b]Zl_eb�g_ h[_ki_qb\ZxlieZ\gh_ \jZs_gb_�gZ gbadhc�kdhjhklb�hkh[_ggh ijb�gZijy`_gbb iblZgby\ur_ ���<hevl���mklZgh\bl_ wlhliZjZf_lj \���0�B6�5HY Dhebq_kl\h iheguo�rZ]h\ ^\b]Zl_ey�gZh^bg h[hjhl��Lbibqgufb y\eyxlkyagZq_gby �������������������������Dhebq_kl\h rZ]h\�gZ h[hjhlmdZau\Z_lky \�l_ogbq_kdbo ^Zgguo�gZ^\b]Zl_ev��>ey g_dhlhjuo�^\b]Zl_e_cijb\h^blky m]he�rZ]Z��< wlhf�kemqZ_dhebq_kl\h rZ]h\�\uqbkey_lky ihnhjfme_���������m]he rZ]Z�0�B*HDU I_j_^Zlhqgh_ qbkeh�j_^mdlhjZ ijb\h^Zhl \ZeZ�^\b]Zl_ey ^h�hkb fhglbjh\db�Kdhevdh h[hjhlh\�^he`_g k^_eZlv^\b]Zl_ev��qlh[u l_e_kdhi�ih\_jgmeky\hdjm] hkb�gZ h^bg�h[hjhl"�>himklbfuc ^bZiZahg�hl ��^h ������?keb i_j_^Zlhqgh_�qbkeh [hevr_������beb g_�y\ey_lky p_euf�qbkehf��<ufh`_l_ mfgh`blv�i_j_^Zlhqgh_ qbkehgZ ih^oh^ysmx�\_ebqbgm [�bh^gh\j_f_ggh jZa^_eblv�\_ebqbgm0�B6�5HY�gZ lh�`_ agZq_gb_�[�0�B:DYH NhjfZ lhdZ��Fh`_l ijbgbfZlv�h^gh baagZq_gbc��iheguc rZ]��IXOO�VWHS��ihemrZ] �KDOI�VWHS��beb fbdjhrZ]�PLFUR�VWHS���DZd ijZ\beh��gZbemqrbf\u[hjhf y\ey_lky�fbdjhrZ]�0�B)� G_dhlhju_ gbadhdZq_kl\_ggu_^\b]Zl_eb g_�fh]ml ieZ\gh�\jZsZlvky�^Z`_ _keb�nhjfZ lhdZ�b^_Zevghkbgmkhb^ZevgZy��LZdb_ ^\b]Zl_ebfh]ml \jZsZlvky�[he__ ieZ\gh��_keb

^h[Z\blv d�kbgmkhb^Zevghc nhjf_�lhdZlhd mq_l\_j_gghc�jZ[hq_c qZklhlu�Lbibqgh_ agZq_gb_ ���0�B$FFHO Mkdhj_gb_��lbibqgh_ agZq_gb_�hl ��^h ����Ih^[_jbl_ hilbfZevgh_agZq_gb_ wdki_jbf_glZevgh��l_klbjmyijb\h^ gZ�fZdkbfZevghc kdhjhklb�Kdhjhklv ����� kZfh_ f_^e_ggh_��� kZfh_ [ukljh_�0�B&OHDU <j_fy \�k_dmg^Zo ^ey�dhfi_gkZpbbexnlZ j_^mdlhjZ��Dhfi_gkZpby exnlZijhba\h^blky dZ`^uc�jZa��dh]^Zbaf_gy_lky gZijZ\e_gb_�\jZs_gby^\b]Zl_ey��?keb <Zf�g_ gm`ghdhfi_gkbjh\Zlv exnl��mklZgh\bl_ wlhliZjZf_lj \���0�B)UHT� JZ[hqZy qZklhlZ�^ey dhfi_gkZpbbexnlZ \�=p��Lbibqgh_ agZq_gb_�hl��=p ^h����=p�Hl wlh]h�iZjZf_ljZ aZ\bkbl��dZd[ukljh [m^_l�ijh\_^_gZ dhfi_gkZpbyexnlZ j_^mdlhjZ��LZd dZd�wlZ qZklhlZih^Z_lky gZ�^\b]Zl_ev h^ghdjZlgh�b[_a nZau�mkdhj_gby��g_ ke_^m_laZ^Z\Zlv __�agZq_gb_ kebrdhf\ukhdbf�0�B/�5 GZijZ\e_gb_ \jZs_gby�\ZeZ ^\b]Zl_ey�e_\h_ �OHIW��beb ijZ\h_��ULJKW���kf�i������0�B(QF�5 JZaj_rZxsZy kihkh[ghklv�^ZlqbdZm]eh\h]h iheh`_gby�\ dhebq_kl\_bfimevkh\ gZ�h[hjhl��mfgh`_gghf gZ����L�_��^ey ^ZlqbdZ�k ����bfimevkZfb gZ�h[hjhl g_h[oh^bfhaZ^Zlv �������< kemqZ_�_keb \Ze^ZlqbdZ k\yaZg�k hkvx�ijb\h^Z g_ijyfh��Z q_j_a�g_dhlhjmx i_j_^Zqm�g_h[oh^bfh mq_klv�i_j_^Zlhqgh_hlghr_gb_ wlhc�i_j_^Zqb��Kf��i�����0�B(QF�' GZijZ\e_gb_ \jZs_gby�\ZeZ ^ZlqbdZ�e_\h_ �OHIW��beb ijZ\h_��ULJKW���kf�i������Gb`_ ijb\h^ylky�g_dhlhju_ ihe_agu_�nhjfmeu^ey jZkq_lh\��Nhjfmeu kijZ\_^eb\u�^ey kb^_jZevghckdhjhklb�JZ[hqZy qZklhlZ�^\b]Zl_ey�
I� � �����VHF0�B*HDU��0�B6�5HY 

I_jbh^ \jZs_gby�\ZeZ ^\b]Zl_ey�
W� � 0�B*HDUVHF������



�����Ih^dexq_gb_ ^Zlqbdh\m]eh\h]h iheh`_gby�
GZagZq_gb_ dhglZdlh\���dhglZdlgh]h jZat_fZijhba\h^kl\Z nbjfu�:HVWHUQ�0RGXODU�Z[khexlghb^_glbqgh gZagZq_gbx�dhglZdlh\ ZgZeh]bqguojZat_fh\ kbkl_f�³6N\�&RPPDQGHU´��³1*&�0$;´�b³1*&�0,1,0$;´�Ihwlhfm <u�fh`_l_ bkihevah\Zlv�^Zlqbdb hlwlbo kbkl_f�b \�)6��Ij_^mij_`^_gb_��>Zlqbdb ³6N\VHQVRU´�bf_xl^jm]h_ gZagZq_gb_�\u\h^h\��lZd qlh�^ey bobkihevah\Zgby <Zf�g_h[oh^bfu ki_pbZevgu_kh_^bgbl_evgu_ dZ[_eb�< kemqZ_�_keb <u�ih^dexqZ_l_ ^ZlqbdbkZfhklhyl_evgh��[m^vl_ ij_^_evgh\gbfZl_evgu��lZd dZd�hrb[db \�ih^dexq_gbbfh]ml ijb\_klb�d \uoh^m�^Zlqbdh\ ba�kljhy�GZagZq_gb_ dhglZdlh\�jZat_fZ ^Zlqbdh\�[ehdZ)6�����>Zlqbd ijyfh]h\hkoh`^_gby��dZgZe %���>Zlqbd ijyfh]h\hkoh`^_gby����9���>Zlqbd ijyfh]h\hkoh`^_gby��dZgZe $���>Zlqbd ijyfh]h�\hkoh`^_gby��h[sbc���>Zlqbd kdehg_gby��dZgZe %���>Zlqbd kdehg_gby����9���>Zlqbd kdehg_gby��dZgZe $���>Zlqbd kdehg_gby��h[sbc ijh\h^
Ihke_ ih^dexq_gby�^Zlqbdh\ <Zf�g_h[oh^bfhaZ^Zlv bo�iZjZf_lju q_j_a�kbkl_fm f_gx�0LVF��(QFRGHU ³\HV´0RWB��5$�0�B(QF�5 Qbkeh bfimevkh\�gZ h[hjhl^ZlqbdZ ijyfh]h\hkoh`^_gby��mfgh`_ggh_gZ �0RWB��'H�0�B(QF�5 Qbkeh bfimevkh\�gZ h[hjhl^ZlqbdZ kdehg_gby�mfgh`_ggh_ gZ��0RWB��5$�0�B(QF�' GZijZ\e_gb_ \jZs_gby^ZlqbdZ ijyfh]h\hkoh`^_gby0RWB��'H�0�B(QF�' GZijZ\e_gb_ \jZs_gby^ZlqbdZ kdehg_gby< kemqZ_�_keb ^Zlqbdb�k\yaZgu k�hkvxfhglbjh\db g_�ijyfh��Z q_j_a�g_dhlhjmxi_j_^Zqm �j_^mdlhj��am[qZluc j_f_gv�bebnjbdpbhg���g_h[oh^bfh hij_^_eblvi_j_^Zlhqgh_ qbkeh�wlhc i_j_^Zqb��Z aZl_fmfgh`blv oZjZdl_jbklbdm�^ZlqbdZ gZi_j_^Zlhqgh_ qbkeh�b gZ����I_j_^Zlhqgh_qbkeh fh`_l�[ulv gZc^_gh�ba nhjfmeu�

$QJOH7HOHVFRSH $QJOH(QFRGHU� *HDU5DWLR]^_ *HDU5DWLR�±�i_j_^Zlhqgh_ qbkeh�(QFRGHU$QJOH�±�m]he ih\hjhlZ�\ZeZ ^ZlqbdZ�7HOHVFRSH$QJOH�±�khhl\_lkl\mxsbc m]heih\hjhlZ hkb�fhglbjh\db�Ijbfbl_ \h�\gbfZgb_��qlh fZdkbfZevgZykdhjhklv \jZs_gby�\ZeZ ^ZlqbdZ�\ kbkl_f_�)6�g_ fh`_l�ij_\urZlv \_ebqbgm������bfimevkh\ \k_dmg^m ^Z`_�gZ dhjhldbc�ijhf_`mlhd \j_f_gb�Ijbf_ju�
x >Zlqbd k�jZaj_r_gb_f �����bfimevkh\ gZh[hjhl g_ihkj_^kl\_ggh�k\yaZg k�hkvxfhglbjh\db�

Kdhjhklv \jZs_gby�\ZeZ ^ZlqbdZ�g_ ^he`gZij_\urZlv ��h[hjhlZ \�k_dmg^m�
x >Zlqbd k�jZaj_r_gb_f �����bfimevkh\ gZh[hjhl k\yaZg�k hkvx�fhglbjh\db q_j_aih\urZxsmx i_j_^Zqm�k qbkehf���Ijb wlhf�kdhjhklv \jZs_gby�hkb g_�^he`gZij_\urZlv ����h[��k_d�M]eh\h_ jZaj_r_gb_�^ZlqbdZ \uqbkey_lky�ihke_^mxs_c nhjfme_�

�5DWLR*HDU�/LQHVRI1XPEHU� ���'HJUHHVLQ��5HVROXWLRQ$QJOH q 
Ijbf_ju�
x >Zlqbd k�jZaj_r_gb_f �����bfimevkh\ gZh[hjhl g_ihkj_^kl\_ggh�k\yaZg k�hkvxfhglbjh\db�< wlhf�kemqZ_ m]eh\h_�jZaj_r_gb_ khklZ\bl������ ����
� ����s�
x >Zlqbd k�jZaj_r_gb_f �����bfimevkh\ gZh[hjhl k\yaZg�k hkvx�fhglbjh\db q_j_aih\urZxsmx i_j_^Zqm�k qbkehf���< wlhf�kemqZ_ m]eh\h_�jZaj_r_gb_ khklZ\bl�������� �����
� ���s�DZd \b^gh�ba ijbf_jh\��ij_bfms_kl\h \ukhdh]hjZaj_r_gby l_kgh�k\yaZgh k�g_^hklZldhfgbadhc fZdkbfZevghc�kdhjhklb ih\hjhlZ�hkb bgZh[hjhl�Ke_^mxsbf \Z`guf�iZjZf_ljhf��k\yaZgguf k^ZlqbdZfb��y\ey_lky \_ebqbgZ�^himklbfh]hjZkkh]eZkh\Zgby �³0LVF��7ROHUDQFH´��?keb <u�bkihevam_l_ ^Zlqbdb��kms_kl\m_l ^\Zg_aZ\bkbfuo kihkh[Z��ih dhlhjuf�)6��fh`_lhij_^_eylv dhhj^bgZlu�lhqdb gZ\_^_gby��� Ih iheh`_gbx�jhlhjh\ rZ]h\uo�^\b]Zl_e_c�Ij_bfms_kl\h��\ukhdZy lhqghklv�G_^hklZlhd��Klhbl jZahj\Zlv�f_oZgbq_kdmxk\yav f_`^m�\Zehf ^\b]Zl_ey�b hkvxfhglbjh\db��b hlh[jZ`Z_fu_�dhhj^bgZluklZgh\ylky g_dhjj_dlgufb��� Ih bgnhjfZpbb�hl ^Zlqbdh\�Ij_bfms_kl\h��IjZ\bevghklv \uqbke_gbydhhj^bgZl g_�aZ\bkbl hl�k\yab f_`^m\Zehf ^\b]Zl_ey�b hkvx�fhglbjh\db��lZddZd ^Zlqbd�hij_^_ey_l m]eh\h_�iheh`_gb_hkb g_ihkj_^kl\_ggh���Wlh h^gZ�baijbqbg��ihq_fm ke_^m_l�kh_^bgylv \Ze^ZlqbdZ k�hkvx fhglbjh\db��Z g_�\Zehf^\b]Zl_ey��G_^hklZlhd��Lhqghklv agZqbl_evgh�f_gvr_�;ehd )6��ihklhyggh \uqbkey_l�dhhj^bgZlu bah[hbo bklhqgbdh\�bgnhjfZpbb b�kjZ\gb\Z_l bo�DZd lhevdh�jZaghklv klZgh\blky�\ur_ aZ^Zgghc\_ebqbgu��)6��Z\lhfZlbq_kdb i_j_dexqZ_lky�baj_`bfZ hij_^_e_gby�dhhj^bgZl ih�iheh`_gbxjhlhjh\ rZ]h\uo�^\b]Zl_e_c \�j_`bfhij_^_e_gby dhhj^bgZl�ih bgnhjfZpbb�hl^Zlqbdh\�<u fh`_l_�aZ^Zlv ^himklbfmx�\_ebqbgmjZkkh]eZkh\Zgby q_j_a�kbkl_fm f_gx�³0LVF��7ROHUDQFH´���Lbibqgufb \_ebqbgZfby\eyxlky agZq_gby�hl �����^h ���KjZam ihke_�\uiheg_gby ijb\yadb�d hihjghfmh[t_dlm q_j_a�³5HI�2EM�´��kbkl_fZ gZqbgZ_lhlh[jZ`_gb_ dhhj^bgZl��\uqbkey_fuo ihiheh`_gbx jhlhjh\�rZ]h\uo ^\b]Zl_e_c��dZd[he__ lhqguo���Wlh ijh^he`Z_lky�^h l_o�ihj�ihdZ jZkkh]eZkh\Zgb_�g_ ij_\ukbl�aZ^Zggmx\_ebqbgm��?keb g_�jZaju\Zlv k\yav�f_`^m\Zehf ^\b]Zl_ey�b hkvx�fhglbjh\db��i_j_oh^Z



gZ dhhj^bgZlu�hl ^Zlqbdh\�g_ ijhbahc^_lgbdh]^Z����� AZ^Zgb_ gZijZ\e_gbc^\b`_gby�
Ij_`^_ q_f�gZqZlv wlhl�wlZi��aZ^Zcl_dhjj_dlgu_ agZq_gby�\k_o iZjZf_ljh\�ijb\h^h\<Zr_c fhglbjh\db�\ kbkl_f_�f_gx�<Z`gh_ aZf_qZgb_�Nmgdpby i_j_gZagZq_gby�dghihd mijZ\e_gby^he`gZ [ulv�\udexq_gZ ijb�ijh\_^_gbb wlh]hwlZiZ��?keb wlh�g_ lZd��aZc^bl_ \�f_gx³0LVF��%XWWRQV´�b \u[_jbl_�imgdl ³QRUPDO´�>Ze__ \uihegbl_�^ey <Zr_c�fhglbjh\dbke_^mxsb_ h[yaZl_evgu_�l_klu�>ey ^\b]Zl_ey�ijb\h^Z ijyfh]h�\hkoh`^_gby�JZa\_jgbl_ l_e_kdhi�gZ x]��\dexqbl_ \ukhdmxkdhjhklv gZ\_^_gby�b gZ`fbl_�ijZ\mx dghidmgZijZ\e_gby ³:´��mf_gvr_gb_ ijyfh]h\hkoh`^_gby���GZ wlhf�wlZi_ ihdZaZgbybg^bdZlhjZ g_�b]jZxl gbdZdhc�jheb�^hklZlhqgh m[_^blvky��qlh l_e_kdhijZa\hjZqb\Z_lky \�aZiZ^ghf gZijZ\e_gbb��?kebih\hjhl ijhbkoh^bl�\ h[jZlgmx�klhjhgm�baf_gbl_ aZ^Zgb_�gZijZ\e_gby \�kbkl_f_ f_gx�iZjZf_lj ³0�B/�5´��L_i_jv ijh\_jbf�ijZ\bevghklv aZ^ZgbygZijZ\e_gbc ^ey�ijb\h^Z kdehg_gby�GZijZ\vl_ l_e_kdhi�ijb[ebabl_evgh gZ�\hklhdb \uihegbl_�nmgdpbx ³5HI�2EM�´�kbkl_fu f_gx�<u[_jbl_ i_j\mx�`_ hihjgmx�a\_a^m �:evnm:g^jhf_^u���Z gZ�\hijhk h�iheh`_gbbl_e_kdhiZ hl\_lvl_�gZ`Zlb_f dghidb�³(´�\e_\h���L_i_jv )6��³agZ_l´��qlh <Zrbl_e_kdhi b fhglbjh\dZ�gZijZ\e_gu gZ�\hklhd�<dexqbl_ \ukhdmx�kdhjhklv gZ\_^_gby�bgZ`fbl_ dghidm�³1´��m\_ebq_gb_ kdehg_gby��G_ h[jZsZcl_�\gbfZgby gZ�ihdZaZgbybg^bdZlhjZ��>hklZlhqgh ebrv�m[_^blvky��qlhl_e_kdhi ih\hjZqb\Z_lky�\ gm`ghf�gZijZ\e_gbb�d k_\_jm���< ijhlb\ghf�kemqZ_��baf_gbl_aZ^Zgb_ gZijZ\e_gby�\ kbkl_f_�f_gx �iZjZf_lj³0�B/�5´��?keb <u�bkihevam_l_ ^Zlqbdb�m]eh\h]hiheh`_gby��g_h[oh^bfh lZd`_�ijh\_jblvijZ\bevghklv aZ^Zgby�gZijZ\e_gbc ^ey�gbo�?keb kbf\he��hlh[jZ`Z_fuc \�ijZ\hf gb`g_fm]em bg^bdZlhjZ��hlebqZ_lky hl�lj_[m_fh]hk_cqZk ³(´��HQFRGHUV��beb ^Zlqbdb��^h[_cl_kv jZkkh]eZkh\Zgby�f_`^mdhhj^bgZlZfb��\uqbkey_fufb ih�^ZlqbdZf b�ih^\b]Zl_eyf��>ey wlh]h�jZahfdgbl_ q_j\yqgmxiZjm b�ih\_jgbl_ l_e_kdhi�jmdhc \e_\h�\ijZ\hb \\_jo�\gba jmdhc��L_i_jv bg^bdZlhj�^he`_gihdZaZlv kbf\he�³(´�>ey ^ZlqbdZ�ijyfh]h \hkoh`^_gby�JZa\_jgbl_ l_e_kdhi�ijb[ebabl_evgh gZ�x] baZl_f f_^e_ggh�ih\hjZqb\Zcl_ _]h�gZ aZiZ^\jmqgmx��Bg^bdZlhj ^he`_g�ihdZau\Zlvmf_gvr_gb_ \_ebqbgu�ijyfh]h \hkoh`^_gby�?keb wlh�g_ lZd��baf_gbl_ aZ^Zgb_gZijZ\e_gby ^ZlqbdZ�\ kbkl_f_�f_gx �iZjZf_lj³0�B(QF�'´��B l_i_jv�ihke_^gbc l_kl�^ey ^ZlqbdZkdehg_gby�GZijZ\vl_ l_e_kdhi�ijb[ebabl_evgh gZ�\hklhdb \uihegbl_�nmgdpbx ³5HI�2EM�´�kbkl_fu f_gx�<u[_jbl_ kZfmx�i_j\mx hihjgmx�a\_a^m �:evnm:g^jhf_^u���Z gZ�\hijhk h�iheh`_gbbl_e_kdhiZ hl\_lvl_�gZ`Zlb_f dghidb�³(´
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