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Kh^_j`Zgb_<\_^_gb_ �����������������������������������������������������������>ey�dh]h�wlZ�dgb]Z �����������������������������������������������������������������������������������MqZkldb�mq_lZ ������������������������������������������������������������������������������������������Hkgh\gu_�\hafh`ghklb ��������������������������������������������������������������������������H[ahj�]eZ\�dgb]b �������������������������������������������������������������������������������������Lbih]jZnkdb_�kh]eZr_gby ���������������������������������������������������������������������Kibkhd�bkihevam_fuo�khdjZs_gbc ������������������������������������������������������L_ogbq_kdZy�ih^^_j`dZ �������������������������������������������������������������������������=eZ\Z�,� Hkgh\gu_�k\_^_gby��������������������������Fh^_ev�mq_lZ ������������������������������������������������������������������������������������������We_f_glu�kbkl_fu�mq_lZ� ����������������������������������������������������������������������Kq_lZ ���������������������������������������������������������������������������������������������������Dhjj_kihg^_glu ��������������������������������������������������������������������������������H[t_dlu�mq_lZ������������������������������������������������������������������������������������IjZck�ebklu ���������������������������������������������������������������������������������������JZagh_ �������������������������������������������������������������������������������������������������Ih^rb\db �������������������������������������������������������������������������������������������IZjZf_lju ������������������������������������������������������������������������������������������NZdlu��������������������������������������������������������������������������������������������������=eZ\Z�,,� >hdmf_glu����������������������������������������JZ[hlZ�k ^hdmf_glZfb�b ^bZeh]Zfb ������������������������������������������������������Ihklmie_gb_ �kdeZ^���������������������������������������������������������������������������:dl�i_j_jZ[hldb ��������������������������������������������������������������������������������DZevdmeypbhggZy�dZjlZ ���������������������������������������������������������������������J_ZebaZpby��dmogy� ����������������������������������������������������������������������������:dl�k\_jdb ������������������������������������������������������������������������������������������=eZ\Z�,,,� Hlq_lu���������������������������������������������KlZg^Zjlgu_�hlq_lu ������������������������������������������������������������������������������Ki_pbZebabjh\Zggu_�hlq_lu ����������������������������������������������������������������Ijhba\hevgu_�hlq_lu ����������������������������������������������������������������������������=eZ\Z�,9� Dhgljhevguc�ijbf_j����������������������GZqZeh�^_yl_evghklb������������������������������������������������������������������������������<klmibl_evguc�[ZeZgk ����������������������������������������������������������������������Ihklmie_gb_��kdeZ^���������������������������������������������������������������������������



Kh^_j`Zgb_

�

I_j_f_s_gby�f_`^m�ih^jZa^_e_gbyfb ��������������������������������������������� ��I_j_f_s_gb_�kdeZ^�dmogy������������������������������������������������������������� ��I_j_jZ[hldZ�ijh^mdlh\ ����������������������������������������������������������������������� ��:dl�i_j_jZ[hldb������������������������������������������������������������������������������ ��Nhjfbjh\Zgb_�dZevdmeypbhgghc�dZjlu �������������������������������������������� ��DZevdmeypbhggZy�dZjlZ ������������������������������������������������������������������ ��J_ZebaZpby�]hlh\uo�[ex^ ������������������������������������������������������������������� ��J_ZebaZpby�]hlh\uo�[ex^ �������������������������������������������������������������� ��:gZeba�hklZldh\ ����������������������������������������������������������������������������������� ��:dl�k\_jdb���������������������������������������������������������������������������������������� ��Ijbeh`_gb_ ��������������������������������������������������� ��NZceu�gZkljhcdb ��������������������������������������������������������������������������������� ��NZceu�nhjf������������������������������������������������������������������������������������� ��NZceu�^bZeh]h\ ������������������������������������������������������������������������������ ��NZceu�we_dljhgguo�lZ[hbp ����������������������������������������������������������� ��NZceu�fh^me_c ������������������������������������������������������������������������������� ��
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<\_^_gb_
<h�\\_^_gbb�jZkkdZau\Z_lky�h gZkljhcd_�DZn_ � :dp_gl �����I_j_qbke_gu� Z\lhfZlbabjm_fu_� mqZkldb� mq_lZ� b ijb\_^_gZ�bgnhjfZpby� h[� hkgh\guo� \hafh`ghklyo� gZkljhcdb��Ijb\h^blky� djZldh_� kh^_j`Zgb_� ]eZ\� dgb]b�� >Z_lky�bgnhjfZpby�h l_ogbq_kdhc�ih^^_j`d_�ihevah\Zl_e_c�

WlZ� dgb]Z� ihk\ys_gZ� gZkljhcd_ DZn_� � :dp_gl ����� GZkljhcdZ�ij_^klZ\ey_l�kh[hc�ki_pbZebabjh\Zggh_�ijbeh`_gb_��dhlhjh_�jZ[hlZ_l�\kj_^_� :dp_gl� ��� �� b ij_^gZagZq_gZ� ^ey� hj]ZgbaZpbb� [mo]Zel_jkdh]h�mq_lZ��Z\lhfZlbaZpbb�mq_lZ�jZkoh^Z�ijh^mdlh\�b ihemnZ[jbdZlh\�ijb�ba�]hlh\e_gbb� ]hlh\uo� [ex^ gZ� ij_^ijbylbyo� h[s_kl\_ggh]h� iblZgby�� � <gZkljhcd_� mql_gu� ihke_^gb_� j_dhf_g^Zpbb� ^_ckl\mxs_]h�aZdhgh^Zl_evkl\Z�MdjZbgu�
>ey dh]h�wlZ�dgb]ZDgb]Z� ij_^gZagZq_gZ� ^ey� ]eZ\guo� [mo]Zel_jh\� b ^jm]bo� ihevah\Zl_e_c�ijh]jZffu� DZn_� � :dp_gl ����� dhlhju_� g_ihkj_^kl\_ggh� bkihevamxl�ijh]jZffm�\ k\h_c�ih\k_^g_\ghc�^_yl_evghklb�
Ij_^iheZ]Z_lky�� qlh� qblZl_ev� agZdhf� k kbkl_fhc� :dp_gl� ��� bhjb_glbjm_lky�\ ij_^f_lghc�h[eZklb�� k\yaZgghc� k [mo]Zel_jkdbf�mq_lhf�gZ�ij_^ijbylbyo�MdjZbgu��G_dhlhju_�k\h^gu_�hlq_lu��\oh^ysb_�\ khklZ\�gZkljhcdb� fh]ml� [ulv� ihe_agu� jmdh\h^bl_eyf� ij_^ijbylby jZaebqgh]h�mjh\gy�
< dgb]_�g_�ijb\h^blky�hibkZgb_�\hafh`ghkl_c�kZfhc�ijh]jZffu�:dp_gl������ Ihegh_� hibkZgb_� ijh]jZffu� ijb\_^_gh� \ dgb]_� ©:dp_gl ����Jmdh\h^kl\h� ihevah\Zl_eyª�� dhlhjZy� bf__lky� \ dhfie_dl_� ihklZ\db��I_j_^� bamq_gb_f� gZkljhcdb DZn_� � :dp_gl ����� j_dhf_g^m_lky�\gbfZl_evgh� bamqblv� jmdh\h^kl\h� ihevah\Zl_ey�� Hkgh\gh_� \gbfZgb_� \wlhc� dgb]_� m^_e_gh� hkh[_gghklyf� jZ[hlu� ihevah\Zl_ey� ijb� jZ[hl_� kgZkljhcdhc�DZn_�� :dp_gl ����



<\_^_gb_
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MqZkldb�mq_lZDZn_�� :dp_gl �����iha\hey_l�Z\lhfZlbabjh\Zlv�ke_^mxsb_�mqZkldb�mq_lZ�gZ�ij_^ijbylbb�
x ihklmie_gb_�ijh^mdlh\���kibkZgb_�bkihjq_gguo�ijh^mdlh\��\ha�\jZl�ihklZ\sbdm�
x i_j_jZ[hldZ�ijh^mdlh\�gZ�ihemnZ[jbdZlu�
x \_^_gb_�dZevdmeypbhgguo�dZjl�^ey�]hlh\uo�[ex^�
x j_ZebaZpbx�]hlh\uo�[ex^�
x kibkZgb_�khklZ\eyxsbo�ijh^mdlh\�^ey�]hlh\h]h�[ex^Z�ih�j_p_i�lm�dZevdmeypbhgghc�dZjlu�
x k\_jdZ�hklZldh\�ih�ijh^mdlZf�b ihemnZ[jbdZlZf�\ mq_l_�ijh�]jZffu�k hklZldZfb�j_Zevgufb�

Hkgh\gu_�\hafh`ghklbDZn_�� :dp_gl �����iha\hey_l�
x \_klb� [mo]Zel_jkdbc� mq_l� gZ� ij_^ijbylbyo� h[s_kl\_ggh]h�iblZgby� \ khhl\_kl\bb� k ^_ckl\mxsbf� aZdhgh^Zl_evkl\hf�MdjZbgu�
x \_klb�jZkq_l�k_[_klhbfhklb�b p_gu�j_ZebaZpbb�^ey�]hlh\uo�[ex^�k ihfhsvx�dZevdmeypbhgguo�dZjl�
x dhgljhev�aZ�i_j_kq_lhf�dZevdmeypbhgguo�dZjl�ijb�kf_g_�iZjlbc�ijh^mdlh\�ijb�j_ZebaZpbb ]hlh\uo�[ex^�
x \_klb�ZgZeblbq_kdbc�mq_l jZkq_lh\�k ihklZ\sbdZfb�
x \_klb�mq_l�jZkq_lh\�k ih^hlq_lgufb�ebpZfb�
x \_klb�mq_l�jZkq_lh\�k jZ[hlgbdZfb�



<\_^_gb_
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H[ahj�]eZ\�dgb]bDgb]Z�khklhbl�ba�\\_^_gby�b iylb�]eZ\�
< i_j\hc� ]eZ\_ ijb\h^blky� hibkZgb_� fh^_eb� mq_lZ�� ijbgylhc� \gZkljhcd_ DZn_� � :dp_gl ����� b bkihevam_fuo� Ze]hjblfh\� jZ[hlu��HibkZgZ� hj]ZgbaZpby� \k_o� we_f_glh\� ijh]jZffu�� lZdbo� dZd� kq_lZ��dhjj_kihg^_glu��h[t_dlu�mq_lZ��ijhba\hevgu_�ZgZeblbq_kdb_�ijbagZdb�bl�^�� Ijb\h^blky� ih^jh[gZy� bgnhjfZpby� h[� bkihevam_fuo� iZjZf_ljZo� bnZdlZo�
<lhjZy�]eZ\Z ihk\ys_gZ hibkZgbx�^hdmf_glh\��bkihevam_fuo�^ey�\\h^Z�bgnhjfZpbb�\ kbkl_fm��>ey�dZ`^h]h�^hdmf_glZ�ijb\h^blky�_]h�\g_rgbc�\b^�� hibku\Z_lky� gZagZq_gb_� b bkihevah\Zgb_� we_f_glh\� mijZ\e_gby��>Z_lky�hibkZgb_�\k_o�[mo]Zel_jkdbo�hi_jZpbc��dhlhju_�bkihevamxlky�^ey�\_^_gby�mq_lZ��Hibku\Zxlky�rZ[ehgu� lbih\uo�[mo]Zel_jkdbo�hi_jZpbc��ijbgpbiu�bo�ihkljh_gby�b k\yav�k i_j\bqgufb�^hdmf_glZfb�Ijb\h^ylky�lj_[h\Zgby� d rZ[ehgZf� hi_jZpbc�� dhlhju_� fh]ml� [ulv� bkihevah\Zgu�kh\f_klgh�k nhjfhc�^hdmf_glZ�
Lj_lvy� ]eZ\Z ihk\ys_gZ� hlq_lZf�� < g__ \dexq_gh� hibkZgb_� \k_o�bkihevam_fuo�\ gZkljhcd_�DZn_� � :dp_gl ����hlq_lh\��dZd�klZg^Zjlguo��lZd�b ki_pbZebabjh\Zgguo��>ey�dZ`^h]h�hlq_lZ�ijb\h^blky�_]h�\g_rgbc�\b^�b hibku\Z_lky�_]h�gZagZq_gb_�b kihkh[�ihkljh_gby�
< q_l\_jlhc�]eZ\_ hibkZg�kd\haghc�ijbf_j��^_fhgkljbjmxsbc�jZ[hlm�kgZkljhcdhc�DZn_� � :dp_gl �����;ZaZ�^Zgguo�wlh]h�ijbf_jZ�ihklZ\ey_lky�\f_kl_� k ijh]jZffhc�� ?_� fh`gh� bkihevah\Zlv� ^ey� [he__� ih^jh[gh]h�agZdhfkl\Z�k gZkljhcdhc�DZn_�� :dp_gl ����
Lbih]jZnkdb_�kh]eZr_gby< dgb]_�bkihevamxlky�ke_^mxsb_ lbih]jZnkdb_�kh]eZr_gby�y Ijh]jZffu�b ijbf_ju�gZ[jZgu�jZ\ghrbjbgguf rjbnlhf�y Hkgh\gu_�l_jfbgu�\u^_e_gu�dmjkb\hf�y Bf_gZ�nZceh\�gZ[jZgu�\ \_jog_f�j_]bklj_��GZijbf_j��),/(�7;7�y GZa\Zgby�deZ\br�gZ[jZgu�ijyfuf�rjbnlhf��?keb�f_`^m�gZbf_gh\Zgbyfb�deZ\br�mdZaZg�agZd ©iexkª��lh�wlh�hagZqZ_l��qlh�gZ`bfZlv�bo�gm`gh�\f_kl_�



<\_^_gb_
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Kh\_lu��ih^kdZadb�b ijbf_qZgby�i_qZlZxlky�\ jZfdZo��aZebluo�k_juf�p\_lhf�
Kibkhd�bkihevam_fuo�khdjZs_gbcLOH�± lbih\Zy�ohayckl\_ggZy�hi_jZpby�
L_ogbq_kdZy�ih^^_j`dZKbkl_fZ�ihklhyggh�jZa\b\Z_lky�b memqrZ_lky��Ihwlhfm��\ dgb]_�fh]ml�g_�gZclb� hljZ`_gb_� kZfu_� ihke_^gb_� \hafh`ghklb�� ^h[Z\e_ggu_� \klZg^Zjlgmx� gZkljhcdm� ihke_� lh]h�� dZd� dgb]Z� \ureZ� ba� i_qZlb�� KZfu_�ihke_^gb_� k\_^_gby� ijb\_^_gu� \ nZce_ 5($'0(�7;7�� dhlhjuc� <u�fh`_l_� gZclb� gZ� dhfiZdl�^bkd_� k gZkljhcdhc��Qlh[u� [ulv� ihklhyggh� \dmjk_�kh[ulbc��ihk_lbl_�gZrb�ZZZ�kljZgbpu�\ Bgl_jg_l_��

KWWS���ZZZ�DFFHQW��FRP�XD �Db_\�KWWS���ZZZ�DFFHQW��FRP �>hg_pd�
Dgb]Z�b \k_�ijbf_ju�\ g_c�lsZl_evgh�ijh\_j_gu��H^gZdh�fu�g_�fh`_f�]ZjZglbjh\Zlv� ihegh]h� hlkmlkl\by� hi_qZlhd� b g_lhqghkl_c�� ?keb� <u�gZreb�hrb[dm�beb�g_lhqghklv�\ wlhc�dgb]_��h[jZlbl_kv�g_ihkj_^kl\_ggh�\ nbjfm�,PSDFW�&HQWHU�/WG�y ih�l_e_nhgm ����������������������©]hjyqZy�ebgbyª�y ih�nZdkm ��������������������y ih�H�0DLO LPSDFW#DFFHQW��FRP�XDy gZ�::: KWWS���ZZZ�DFFHQW��FRP�XDy ih�ihql_ �������MdjZbgZ��Db_\��i_j��KlZjhdb_\kdbc������Beb�\ nbjfm�,PSDFW�/WG�y ih�l_e_nhgm ����������������������©]hjyqZy�ebgbyª�y ih�nZdkm ��������������������y ih�H�0DLO VXSSRUW#DFFHQW��FRPy gZ�::: KWWS���ZZZ�DFFHQW��FRPy ih�ihql_ �������MdjZbgZ��>hg_pd��me��GZ[_j_`gZy��������



��

=eZ\Z�,�Hkgh\gu_�k\_^_gby
< wlhc� ]eZ\_� hibkZgZ� bkihevam_fZy� \ gZkljhcd_� DZn_� �:dp_gl ���� fh^_ev� mq_lZ� b ijbgpbiu� __ ihkljh_gby��Ijb\h^blky� i_j_q_gv� \k_o� bkihevam_fuo� we_f_glh\�ijh]jZffu�� lZdbo dZd� kq_lZ�� dhjj_kihg^_glu�� we_f_glu�ZgZeblbdb�

Fh^_ev�mq_lZ< gZkljhcd_� DZn_� � :dp_gl ��� mq_l� ijh^mdlh\� b ihemnZ[jbdZlh\�hj]Zgbah\Zg�f_`^m�lj_fy�ih^jZa^_e_gbyfb�
x kdeZ^�
x dmogy�
x [Zj�

GZ�Jbkmgd_���ihdZaZgZ�fh^_ev�mq_lZ�\ dZn_��
Ihklmie_gb_ �klj_edb ��� �D�� �E�� � j_]bkljZpby� ijboh^Z� ijh^mdlh\� ih�ih^jZa^_e_gbyf��KdeZ^��Dmogy��;Zj���fh`_l�[ulv�hnhjfe_gZ�ke_^mxsbfb�^hdmf_glZfb��

x ©<klmibl_evguc� [ZeZgkª� � nhjfbjh\Zgb_� ^hdmf_glZ� ^ey�\g_k_gby�hklZldh\�ih�kq_lm��gZ�dhlhjhf�[m^ml�ojZgblky�ijh^mdlu��ijb�gZqZevghc�jZ[hl_ k�gZkljhcdhc�
x ©Ihklmie_gb_ª� � hnhjfe_gby� ijboh^Z� ijh^mdlh\� ih�ih^jZa^_e_gbyf�k ihfhsvx�ijboh^ghc�gZdeZ^ghc�
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<gmlj_ggb_� i_j_f_s_gby� �klj_edb ��� �Z�� �E� � j_]bkljZpby� \gmlj_ggbo�i_j_f_s_gbc�f_`^m�ih^jZa^_e_gbyfb�k ihfhsvx�^hdmf_glh\�
x ©I_j_f_s_gb_� kdeZ^�dmogyª� � i_j_^ZqZ� ijh^mdlh\� kh� kdeZ^Z� gZ�dmogx�
x ©I_j_f_s_gb_� dmogy�kdeZ^ª� � i_j_^ZqZ� ijh^mdlh\� k dmogb� gZ�kdeZ^�
x ©I_j_f_s_gb_�kdeZ^�[Zjª�� i_j_^ZqZ�ijh^mdlh\�kh�kdeZ^Z�\ [Zj�
x ©I_j_f_s_gb_�[Zj�kdeZ^ª�� i_j_^ZqZ�k [ZjZ�gZ�kdeZ^�
x ©I_j_f_s_gb_�dmogy�[Zjª�� i_j_^ZqZ�ijh^mdlh\�k dmogb�\ [Zj�
x ©I_j_f_s_gb_�[Zj�dmogyª�� i_j_^ZqZ�ijh^mdlh\�k [Zj�gZ�dmogx�

Ijhba\h^kl\h� ihemnZ[jbdZlh\� �klj_edb ��� �Z�� ± nhjfbjh\Zgb_�l_ogheh]hf�ihemnZ[jbdZlh\�
x ©KhklZ\ª�� nhjfbjh\Zgb_�khklZ\Z�^ey�ihemnZ[jbdZlZ�k ihfhsvx�klZg^Zjlgh]h�k\hckl\Z khklZ\ ^ey�h[t_dlZ�mq_lZ�
x ©I_j_jZ[hldZª� � ijboh^h\Zgb_� ihemnZ[jbdZlZ� gZ� dmogx� kihfhsvx�^hdmf_glZ�©:dl�i_j_jZ[hldbª�

Nhjfbjh\Zgb_� dZevdmeypbhgghc� dZjlu� �klj_edb ��� �Z�� ± nhjfbjh\Zgb_�l_ogheh]hf�dZevdmeypbhgguo�dZjl�^ey�]hlh\uo�[ex^�
x ©DZevdmeypbhggZy� dZjlZª� � nhjfbjh\Zgb_� j_p_ilZ�� jZkq_l�k_[_klhbfhklb�b p_gu�j_ZebaZpbb�^ey�]hlh\h]h�[ex^Z�k ihfhsvx�^bZeh]Z�k\hckl\Z gZ�h[t_dl_�mq_lZ�]hlh\Zy�ijh^mdpby�

J_ZebaZpby� �klj_edb ��� �Z �� ± j_ZebaZpby ]hlh\uo� [ex^� k ihfhsvx�^hdmf_glh\�
x ©J_ZebZpby��dmogy�ª�� hnhjfe_gb_ jZkoh^ghc�gZdeZ^ghc�gZ�dmog_�^ey�j_ZebaZpbb�]hlh\uo�[ex^�k hkh[uf�f_oZgbafhf�kibkZgby�
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x ©J_ZebZpby� �[Zj�ª�� hnhjfe_gb_�jZkoh^ghc�gZdeZ^ghc�\ [Zj_�^ey�j_ZebaZpbb�]hlh\uo�[ex^�k hkh[uf�f_oZgbafhf�kibkZgby�
:gZeba� hklZldh\± gZ� ex[hf� wlZi_� [mo]Zel_j� fh`_l� ijhba\_klb� k\_jdm�hklZldh\� ih� ijh^mdlZfb� ihemnZ[jbdZlZf� \ ih^jZa^_e_gbyo� k ihfhsvx�^hdmf_glZ�

D Ze v dme ypb hgg Zy �d Zj lZ�]hl h\u _ �[ ex ^Z �

K hklZ\�i he mn Z[ jb dZl u �

I h k lmi e _ g b _I h kl Z \s b db

J _ Z e b a Z p b yI hl j _ [ bl _ e b� � D

K de Z ^
; Z jD m o g y

� E� Z

� D�

�

I _ j _ j Z [ h l d Z
� � D

� � D
� E

Jbkmghd��
x ©:dl� k\_jdbª� � k\_jdZ� hklZldh\� ijh^mdlh\� b ihemnZ[jbdZlh\��bf_xsboky \� ijh]jZff_� �l�_�� hnhjfe_gguo ^hdmf_glZevgh� \[mo]Zel_jkdhf�mq_l_��b nZdlbq_kdbo�hklZldh\��j_Zevguo�hklZldh\�ijh^mdlh\� b ihemnZ[jbdZlh\�� bf_xsboky� \ gZebqbb� \ih^jZa^_e_gbyo�dZn_���
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We_f_glu�kbkl_fu�mq_lZ�
Kq_lZ< gZkljhcd_ DZn_� � :dp_gl� ��� bkihevam_lky� klZg^Zjlguc� ieZg� kq_lh\�[mo]Zel_jkdh]h�mq_lZ��
Hkgh\gu_� kq_lZ�� bkihevam_fu_� \ gZkljhcd_� DZn_� � :dp_gl ���� bdhgljhevghf�ijbf_j_�ke_^mxsb_�

Kq_l GZa\Zgb_ HibkZgb_��� Kujv_�b fZl_�jbZeu Ih�^_[_lm�kq_lZ�hljZ`Z_lky�ijboh^�ijh^md�lh\�gZ�kdeZ^��ih�dj_^blm�± kibkZgb_�ijh^md�lh\�kh�kdeZ^Z��� Lh\Zju�\ lhj�]h\e_ Ih�^_[_lm�kq_lZ�hljZ`Z_lky�ijboh^�lh\ZjZ�gZ�jhagbqguc�kdeZ^��ih�dj_^blm�± kibkZgb_�lh\Zjh\�k jhagbqgh]h�kdeZ^Z����� Lh\Zju�\ [Zj_ Ih�^_[_lm�kq_lZ�hljZ`Z_lky�ijboh^�lh\ZjZ�\[Zj��ih�dj_^blm�± kibkZgb_�lh\Zjh\�k [ZjZ��� Ijhba\h^kl\h Ih ^_[_lm�kq_lZ�hljZ`Z_lky�kibkZgb_�fZl_�jbZeh\�\ ijhba\h^kl\h��ih�dj_^blm�±hijboh^h\Zgb_�]hlh\hc�ijh^mdpbb���� Lhj]h\Zy�gZ�p_gdZ Ih�^_[_lm�kq_lZ�hljZ`Z_lky�ijboh^�gZp_gdb��ih�dj_^blm�±kibkZgb_�lhj]h\hc�gZp_gdb
���� Lhj]h\Zy�gZ�p_gdZ�\ [Zj_ Ih�^_[_lm�kq_lZ�hljZ`Z_lky�ijboh^�gZp_gdb�ih�lh\ZjZf�\ [Zj_��ih�dj_^blm�±kibkZgb_�lhj]h\hc�gZp_gdb�ih�[Zjm<H� <u\h^�hklZldh\ AZ[ZeZgkh\uc�kq_l��kem`bl�^ey�hljZ`_gby�hklZldh\�ih�yjeudm�����kq_lZ��G_h[oh^bf�^ey�k\_jdb�hklZldh\�ih�dmog_;ex^h Kf_gZ�iZjlbc AZ[ZeZgkh\uc�kq_l��kem`bl�^ey�hljZ`_gby�kibkdZ�]hlh\uo�[ex^��ih�dhlhjuf�\ ijhp_kk_�kibkZgby�ijh^mdlh\�ijhbahreZ�kf_gZ�iZjlbc
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Ij_^mij_`^_gb_�� ?keb� <u� ohlbl_� bkihevah\Zlv� ^jm]b_� kq_lZ�� lh� baf_�gylv�bo�gm`gh�kh]eZkh\Zggh��GZijbf_j��_keb�lh\Zj�\ [Zj_�mqblu\Z_lky�gZ������ kq_l_�� lh� baf_g_gby� gm`gh� \g_klb� \h� \k_�ijh\h^db�� \ dhlhjuo� bk�ihevam_lky������kq_l�
Dhjj_kihg^_gluDhjj_kihg^_glu ± wlh� nbabq_kdb_� b xjb^bq_kdb_� ebpZ�� dhlhju_�bkihevamxlky� \ mq_l_�� Hgb� ih^jZa^_eyxlky� gZ� lbiu�� ij_^ijbylb_��ih^jZa^_e_gb_�� nbabq_kdh_� ebph� b khljm^gbd�� DZ`^uc� lbi�dhjj_kihg^_glh\�bf__l�kh[kl\_gguc�gZ[hj�k\hckl\��Ihevah\Zl_ev�fh`_l�kZfhklhyl_evgh� ^h[Z\eylv�� m^Zeylv� b j_^Zdlbjh\Zlv� kibkhd�dhjj_kihg^_glh\��Ih^jh[gh�jZ[hlZ� k dhjj_kihg^_glZfb�hibkZgZ�\ dgb]_�©:dp_gl� ����� Jmdh\h^kl\h� ihevah\Zl_eyª �kf�� jZa^_e�©Dhjj_kihg^_gluª��� < gZkljhcd_� DZn_� � :dp_gl ��� m`_� ^h[Z\e_gu�dhjj_kihg^_glu� ©Dmogyª� b ©;Zjª�� � dhlhju_� y\eyxlky� ih^jZa^_e_gbyfb�dhjj_kihg^_glZ�©GZrZ�nbjfZª�
H[t_dlu�mq_lZH[t_dlu�mq_lZ ± wlh�^_g_`gu_��fZl_jbZevgu_�b g_fZl_jbZevgu_�kj_^kl�\Z��dhlhju_�mqZkl\mxl�\ ^hdmf_glZo��Ih^jh[gh�jZ[hlZ�k h[t_dlZfb�mq_lZ�hibkZgZ� \ dgb]_� ©:dp_gl� ����� Jmdh\h^kl\h� ihevah\Zl_eyª �kf�� jZa^_e�©H[t_dlu�mq_lZª��
H[t_dlu� mq_lZ�� bkihevam_fu_� \ gZkljhcd_� DZn_� � :dp_gl ���� �� fh]ml�bf_lv�ke_^mxsmx�deZkkbnbdZpbx�ih�lbiZf�Lbi� AgZqhdKujv_IhemnZ[jbdZlu=hlh\Zy�ijh^mdpbyLZjZH[hjm^h\Zgb_�b bgkljmf_glFZl_jbZeG_fZl_jbZevgu_�Zdlb\u
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Lbi� AgZqhdMkem]b��k_j\bk>_g_`gucLh\ZjF;IHkgh\gu_�kj_^kl\Z��h[sb_�A^Zgby��khhjm`_gbyLjZgkihjlgu_�kj_^kl\ZHj]l_ogbdZG_fZl_jbZevgu_�Zdlb\uF_[_ev;ulh\Zy�l_ogbdZP_ggu_�[mfZ]b
Hkgh\gu_�h[t_dlu�mq_lZ�^ey�gZkljhcdb�DZn_�� :dp_gl �����

x kujv_�
x ihemnZ[jbdZl�
x ]hlh\Zy�ijh^mdpby�
x lh\Zj�

Hkh[_gghklv� ^Zgghc� gZkljhcdb� ijb� jZ[hl_� k h[t_dlZfb� mq_lZ� y\ey_lky�^bZeh]� ©DZevdmeypbhggZy� dZjlZª�� dhlhjuc� \uau\Z_lky� ba� dhgl_dklgh]h�f_gx�h[t_dlZ�mq_lZ�ih�\u[hjm�imgdlZ�©K\hckl\Zª�
Ij_^mij_`^_gb_��>ey� \uah\Z� klZg^Zjlgh]h� ^bZeh]Z� ©K\hckl\Zª� gZ� h[t�_dlZo� mq_lZ� lbiZ� ©IhemnZ[jbdZluª� b ©=hlh\Zy� ijh^mdpbyª�� g_h[oh^bfh�gZ`Zlv�deZ\brm�©&WUOª�
Ih^jh[gh_�hibkZgb_�jZ[hlu�k ^bZeh]hf�©DZevdmeypbhggZy�dZjlZª�kfhljb�^Ze__�\ =eZ\_�,, >hdmf_glu��DZevdmeypbhggZy�dZjlZ�
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IjZck�ebklu�P_gZ�j_ZebaZpbb�]hlh\uo�[ex^�b ihemnZ[jbdZlh\�aZibku\Z_lky�\ IjZck�ebkl ba� ^bZeh]Z� ©DZevdmeypbhggZy� dZjlZª� b ih^klZ\ey_lky� \ ^hdmf_gl�©J_ZebaZpby��dmogy�ª��©J_ZebaZpby��[Zj�ª�Z\lhfZlbq_kdb��
Nhjfbjh\Zgb_�p_gu�j_ZebaZpbb� k aZg_k_gb_f�\ ijZck�ebkl�\hafh`gh�ba�^hdmf_glZ� ©Ijboh^gZy� gZdeZ^gZy� �jhagbpZ�ª�� ©Ihklmie_gb_� �[Zj�ª��Dhj�j_dlbjh\Zlv�p_gm�\ ijZck_�fh`gh�klZg^Zjlgufb�kj_^kl\Zfb�:dp_glZ�
JZ[hlZ�k IjZck�ebklZfb ijhbkoh^bl�\ j_`bf_�jZ[hlu�H[t_dlu�mq_lZ gZ�aZdeZ^d_�P_gu��Ijb�wlhf�_]h�g_h[oh^bfh�kljhblv�ih�]jmii_�lh\Zjh\��h[t�_^bg_gguo� \ hl^_evgmx� iZidm��IjZck�ebkl \u]ey^bl� ke_^mxsbf� h[jZ�ahf�

Jbkmghd��
DZd�\b^gh�gZ�Jbkmgd_����ijb�jZ[hl_�k IjZck�ebklhf \b^gu�\k_�\eh`_g�gu_� \ ^Zggmx� iZidm� h[t_dlu� mq_lZ�� Ijb� ihkljh_gbb� knhjfbjh\Zggh]h�IjZck�ebklZ \b^gu�ebrv�l_�h[t_dlu�mq_lZ��m dhlhjuo�aZg_k_gu�^Zggu_��>ey�dZ`^hc�dhehgdb�IjZck�ebklZ \_^_lky�Bklhjby�p_g��Ih^jh[gh_�hib�
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kZgb_� jZ[hlu k� ijZck�ebklZfb� hibkZgh� \ ©:dp_gl� ����� Jmdh\h^kl\h�ihevah\Zl_eyª��jZa^_e�©IjZck�ebkluª��
JZagh_JZagh_ ± wlh� gZ[hj� ^hihegbl_evguo� ZgZeblbq_kdbo� ijbagZdh\�� dhlhju_�fh`gh�bkihevah\Zlv�\ ijh\h^dZo�^ey�[he__�^_lZevgh]h�bo�hibkZgby��Dh�ebq_kl\h�\b^h\�ijhba\hevguo�ZgZeblbq_kdbo�ijbagZdh\�g_�h]jZgbq_gh��<gZkljhcd_�DZn_�� :dp_gl ��� g_�bkihevam_lky�
Ih^rb\dbIh^rb\dZ� ij_^klZ\ey_l� kh[hc� ki_pbZevgmx� kmsghklv�� \ dhlhjhc� fh]ml�gZoh^blvky� [mo]Zel_jkdb_� hi_jZpbb� beb� ^hdmf_glu�� Ih^rb\db� ]jmiib�jmxlky�\ iZidb�b ij_^klZ\eyxl�kh[hc�fgh]hmjh\g_\mx�dhee_dpbx��JZ[h�lZ�k gbfb�hibkZgZ�\ dgb]_�©:dp_gl������Jmdh\h^kl\h�ihevah\Zl_eyª� <gZkljhcd_�DZn_�� :dp_gl ��� ih^rb\db�g_�bkihevam_lky�
IZjZf_ljuIZjZf_lju � wlh� ^hihegbl_evgZy� bgnhjfZpby� h ^hdmf_gl_�� ijh\h^d_��iZidZo�^hdmf_glh\��kq_l_�b ^jm]bo�h[t_dlZo�[Zau�^Zgguo��dhlhjZy�lj_[m�_lky�^ey�bo�hibkZgby��gh�g_�ij_^mkfhlj_gZ�bo�klZg^Zjlgufb�k\hckl\Zfb��
DZ`^uc�ba�we_f_glh\�[Zau�^Zgguo�fh`_l�bf_lv�kh[kl\_gguc�gZ[hj�ijh�ba\hevguo�iZjZf_ljh\��jZkrbjyxsbo� klZg^Zjlgu_� k\hckl\Z��< iZjZf_l�jZo�ojZgylky�dZdb_�eb[h�\_ebqbgu��agZq_gby���dhlhju_�bkihevamxlky�ijb�jZkq_lZo� b fh]ml� gZkljZb\Zlvky� ihevah\Zl_e_f� kZfhklhyl_evgh� ih� g_h[�oh^bfhklb�
< gZkljhcd_� DZn_� � :dp_gl ���� � ^ey� iZidb� h[t_dlh\� mq_lZ� ©=hlh\u_�[ex^Zª�� ©Ijh^mdluª�� ©IhemnZ[jbdZluª�� ©Lh\Zjª�� Z lZd`_� ^ey�dhjj_kihg^_glZ�©Dmogyª�ijhibkZgu�^hihegbl_evgu_�iZjZf_lju�

x IjZck�ebkl�
x P_gZ�

AgZq_gb_�^Zgguo�iZjZf_ljh\�\b^gh�gZ�Jbkmgd_�����
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Jbkmghd��
NZdluNZdlu � wlh�ijhba\hevguc�gZ[hj�qbkeh\uo�iZjZf_ljh\��kgZ[`_gguo�^Z�lhc��Lh�_klv�agZq_gb_�nZdlZ�baf_gy_lky�\ aZ\bkbfhklb�hl�^Zlu�
< nZdlZo�[Zau�^Zgguo�_�K_j\bk�_�K\hckl\Z�[Zau�^Zgguo�_�NZdlu�_ ijb�\_^_gu� nZdlu�� dhlhju_� bkihevamxlky� ijb� jZkq_l_ aZjZ[hlghc� ieZlu��m^_j`Zgbc�b hlqbke_gbc�\ jZaebqgu_�nhg^u��Ih^jh[gh_�hibkZgb_�jZ[h�lu k� nZdlZfb hibkZgh� \ ©:dp_gl� ����� Jmdh\h^kl\h� ihevah\Zl_eyª�jZa^_e�©NZdluª��



��

=eZ\Z�,,�>hdmf_glu
WlZ� ]eZ\Z� ihk\ys_gZ� nhjfZf� ^hdmf_glh\�� dhlhju_� [uebkha^Zgu�^ey�^Zgghc�gZkljhcdb�DZn_� � :dp_gl ���� >ey�dZ`�^h]h� ^hdmf_glZ� ijb\h^blky� _]h� \g_rgbc� \b^�� hibku\Z_lky�gZagZq_gb_� ihe_c� ^ey� \\h^Z� ^Zgguo� b bkihevah\Zgb_� we_�f_glh\�mijZ\e_gby��Djhf_�lh]h��hibkZgu�\aZbfhk\yab�f_`^m�^hdmf_glZfb�b ^jm]bfb� kmsghklyfb�ijh]jZffu�� lZdbfb�� dZd��gZijbf_j��rZ[ehgu�� iZidb�^hdmf_glh\�� we_f_glu�Z\lhgmf_�jZpbb� b l�^��Ijb\h^ylky� lj_[h\Zgby� d rZ[ehgZf� hi_jZpbc��dhlhju_�bkihevah\Zgu�kh\f_klgh�k nhjfhc�^hdmf_glZ��Ih^�jh[gh_�hibkZgb_�jZ[hlu�kh�klZg^Zjlgufb�^hdmf_glZfb�hib�kZgh� \ ©:dp_gl� ����� Jmdh\h^kl\h� ihevah\Zl_eyª �jZa^_e�©>hdmf_gluª��� Z hibkZgb_� rZ[ehgh\� lbih\uo� hi_jZpbc� \©:dp_gl� ����� KlZg^ZjlgZy� gZkljhcdZª �jZa^_e�©>hdmf_gluª��

Hkgh\gu_� ^hdmf_glu� ^ey� gZkljhcdb�DZn_� � :dp_gl ���� jZkiheh`_gu� \iZid_�>hdmf_glu_DZn_��GZ� Jbkmgd_� � \b^gh� qlh� [mo]Zel_jkdbc� mq_l� \dZn_� mkeh\gh�fh`gh� jZa^_eblv�f_`^m� lj_fy�ih^jZa^_e_gbyfb�� ©KdeZ^ª��©Dmogyª�� ©;Zjª��< ih^jZa^_e_gbyo� ©KdeZ^ª�� ©Dmogyª� mq_l�ijh^mdlh\� \_�^_lky�ih�hilh\hc�ko_f_��Z \�ih^jZa^_e_gbb�©;Zjª�ih�jhagbqghc�ko_f_�
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Jbkmghd��
< lZ[ebp_� i_j_qbke_gu�^hdmf_glu�� k\yaZggu_� k gbfb�rZ[ehgu��b khhl�\_lkl\_ggh�nhjfu��gZ�hkgh\_�dhlhjuo�b kha^Z_lky�^hdmf_gl��
� >hdmf_gl RZ[ehg NhjfZKdeZ^� :dl�k\_jdb��kdeZ^� :dl�k\_jdb�kdeZ^� DZn_B:dl�k\_jdb�dmogy���DZn_B:dl�k\_jdb�dmogy��DIP�� :dl�kibkZgby��kdeZ^��klZg^ZjlgZy� :dl�kibkZgby�kdeZ^� DZn_B:dl�kibkZgby�bkihjq_gguo�ijh^mdlh\��DZn_B:dl�kibkZgby�bkihjq_gguo�ijh^mdlh\�DIP�
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� >hdmf_gl RZ[ehg NhjfZ<ha\jZl�ihklZ\sbdm k�G>K �kdeZ^�� <ha\jZl�ihklZ\sb�dm�kdeZ^��klZg^ZjlgZy� <ha\jZl�ihklZ\sbdm�[_aG>K��kdeZ^�
GZdeZ^gZy�gZ�\ha\jZl�ihklZ\sbdm��IM���GZdeBgZB\ha\jBihklZ\s��IM��DIP�

� <klmibl_evguc�[ZeZgk��kdeZ^� <klmibl_evguc�[ZeZgk�kq���� DZn_BIjboBgZde��IM���DZ�n_BIjboBgZde��IM��DIP�� I_j_f_s_gb_�kdeZ^�� dmogy�hil�hil��klZg^ZjlgZy�
I_j_f_s_gb_�kdeZ^�� dmo�gy�hil�hil� GZdeZ^gZy�gZ�\gmlj_gg__�i_j_f_�s_gb_��IM���GZdeBgZB\gmljBi_j_f_s_gb_��IM��DIP�� I_j_f_s_gb_�kdeZ^�[Zj�hil�jhag���klZg^ZjlgZy�
I_j_f_s_gb_�kdeZ^�[Zj�hil�jhag�� GZdeZ^gZy�gZ�\gmlj_gg__�i_j_f_�s_gb_�lh\ZjZ�kdeZ^��!�fZ]Zabg��jhagbpZ��IM���GZdeBkdeZ^�� fZ]Z�abg��jhagbpZ��IM��DIP�
Ijboh^�ijh^mdlh\�[_a�G>K��kdeZ^�� Ihklmie_gb_��kdeZ^� Ijboh^�ijh^mdlh\�k G>K��kdeZ^�

DZn_BIjboBgZde��IM���DZ�n_BIjboBgZde��IM��DIP�
Dmogy �hilh\Zy �ko_fZ�� :dl�i_j_jZ[hldb :dl�i_j_jZ[hldb DZn_B:dl�i_j_jZ[hldb��DZn_B:dl�i_j_jZ[hldb�DIP�� :dl�k\_jdb��dmogy�� :dl�k\_jdb��dmogy�� DZn_B:dl�k\_jdb�dmogy���DZ�n_B:dl�k\_jdb�dmogy��DIP�<ha\jZl�ihklZ\sbdm k�G>K �dmogy�� <ha\jZl�ihklZ\sb�dm��dmogy��klZg^ZjlgZy� <ha\jZl�ihklZ\sbdm�[_aG>K��dmogy�

GZdeZ^gZy�gZ�\ha\jZl�ihklZ\sbdm��IM��GZdeBgZB\ha\jBihklZ\s�IM��DIP�
� I_j_f_s_gb_�dmo�gy�kdeZ^��hil�hil��klZg^ZjlgZy�

I_j_f_s_gb_�dmogy�kdeZ^��hil�hil� GZdeZ^gZy�gZ�\gmlj_gg__�i_j_f_�s_gb_��IM���GZ�deBgZB\gmljBi_j_f_s_gb_��IM��DIP�� I_j_f_s_gb_�dmo�gy�[Zj��hil�jhag���klZg^ZjlgZy�
I_j_f_s_gb_�dmogy�[Zj��hil�jhag�� GZdeZ^gZy�gZ�\gmlj_gg__�i_j_f_�s_gb_�lh\ZjZ�kdeZ^��!�fZ]Zabg��jhagbpZ��IM���GZdeBkdeZ^�� fZ]Z�abg��jhagbpZ��IM��DIP�



=eZ\Z , , �>hdmf_glu

��

� >hdmf_gl RZ[ehg NhjfZIjboh^�ijh^mdlh\�[_a�G>K��dmogy�� Ihklmie_gb_��dmo�gy� Ijboh^�ijh^mdlh\�k G>K��dmo�gy�
DZn_BIjboBgZde��IM���DZ�n_BIjboBgZde��IM��DIP�

J_ZebaZpby�]hlh\uo�[ex^�kG>K��dmogy��� J_ZebaZpby��dmogy�
J_ZebaZpby�]hlh\uo�[ex^�[_a�G>K��dmogy��

DZn_BJZkoh^gZy�gZdeZ^gZy�\dZn_��DZn_BJZkoh^gZy�gZdeZ^�gZy�\ dZn_�DIP�
;Zj��jhagbqgZy �ko_fZ�

� :dl�k\_jdb��[Zj� :dl�k\_jdb��[Zj�� :dl�k\_jdb�[Zj���:dl�k\_j�db�[Zj��DIP�� :dl�kibkZgby��[Zj���klZg^ZjlgZy� :dl�kibkZgby��[Zj� :dl�kibkZgby��jhagbpZ���:dl�kibkZgby�jhagbpZ��DIP�<ha\jZl�ihklZ\sbdm k�G>K�[Zj�� <ha\jZl�ihklZ\sb�dm��[Zj���klZg^Zjl�gZy� <ha\jZl�ihklZ\sbdm [_a G>K�[Zj�
GZdeZ^gZy�gZ�\ha\jZl�ihklZ\�sbdm��jhagbpZ��IM���GZdeBgZB\ha\jBihklZ\s��jha�gbpZ��IM��DIP�

� <klmibl_evguc�[ZeZgk��[Zj� <klmibl_evguc�[ZeZgk�kq����� DZn_BIjboBgZde��IM���DZ�n_BIjboBgZde��IM��DIP�
� I_j_f_s_gb_�[Zj��kdeZ^��jhag�hil��klZg^ZjlgZy�

I_j_f_s_gb_�[Zj�± kdeZ^��jhag�hil� GZdeZ^gZy�gZ�\gmlj_gg__�i_j_f_s_gb_�fZ]Zabg�!kdeZ^��jhag��IM���GZdeBf]ag�kde��jhag��IM��DIP�� I_j_f_s_gb_�[Zj��dmogy��jhag�hil���klZg^ZjlgZy�
I_j_f_s_gb_�[Zj�± dmogy��jhag�hil� GZdeZ^gZy�gZ�\gmlj_gg__�i_j_f_s_gb_�fZ]Zabg�!kdeZ^��jhag��IM���GZdeBf]ag�kde��jhag��IM��DIP�� I_j_hp_gdZ��[Zj���klZg^ZjlgZy� I_j_hp_gdZ��[Zj� :dl�i_j_hp_gdb��jhagbpZ��IM��:dl�i_j_hp_gdb��jhag�pZ�IM��DIPIjboh^�ijh^mdlh\�F G>K�[Zj��
 Ihklmie_gb_��[Zj���klZg^ZjlgZy� Ijboh^�ijh^mdlh\�[_a�G>K��[Zj�

Ijboh^gZy�gZdeZ^gZy��[Zj���IjboBgZde��[Zj��DIP�
J_ZebaZpby�]hlh\uo�[ex^�kG>K��[Zj�� J_ZebaZpby��[Zj���klZg^ZjlgZy� J_ZebaZpby�]hlh\uo�[ex^�[_a�G>K��[Zj�

JZkoh^gZy�gZdeZ^gZy�\ [Zj_�JZkoh^gZy�gZdeZ^gZy�\dZn_�DIP�
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��

JZ[hlZ�k ^hdmf_glZfb�b ^bZeh]Zfb< ^Zgghc�]eZ\_�hibku\Z_lky�jZ[hlZ�k ^hdmf_glZfb�b ^bZeh]Zfb��dhlhju_�y\eyxlky� g_klZg^Zjlgufb� b [ueb� ki_pbZevgh� gZibkZgu� ^ey� gZkljhcdb�DZn_�� :dp_gl ������
>hdmf_glu�

x Ihklmie_gb_�
x :dl�i_j_jZ[hldb�
x J_ZebaZpby�
x :dl�k\_jdb�

>bZeh]b�
x DZevdmeypbhggZy�dZjlZ

Hibr_f�jZ[hlm�k ^hdmf_glZfb�gZ�ijbf_j_�bkihevah\Zgby�bo�\ ih^jZa^_�e_gbyo�KdeZ^��Dmogy�

Ihklmie_gb_ �kdeZ^�
GZagZq_gb_�^hdmf_glZ>hdmf_gl� ij_^gZagZq_g� ^ey� j_]bkljZpbb� ijboh^Z ijh^mdlh\� gZ� kdeZ^��Ijboh^gZy�gZdeZ^gZy kha^Z_lky�\ iZid_�>hdmf_glu_DZn__KdeZ^��
<g_rgbc� \b^� ^hdmf_glZ� ihdZaZg� gZ� Jbkmgd_� � �� >hdmf_gl� khklhbl� ba�h^ghc�kljZgbpu�
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��

Jbkmghd��
I_j_q_gv�b hibkZgb_�we_f_glh\�nhjfu�ijb\_^_gu�\ lZ[ebp_�
� GZbf_gh�\Zgb_�ihey GZagZq_gb_ We_f_gl�[mo]Zel_jkdhc�hi_jZpbb� Ghf_j <\h^blky�\jmqgmx�beb�nhjfbjm_lky�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�rZ[ehgZ�Z\lhgmf_jZpbb� Ghf_j�hi_jZpbb�� >ZlZ <\h^blky�\jmqgmx�beb�\u[bjZ_lky�\ dZe_g^Zj_� >ZlZ�hi_jZpbb� IhklZ\sbd Dhjj_kihg^_gl�± ihklZ\sbd��<\h^blky�\jmqgmx�beb�\u[bjZ_lky�ba�kibkdZ�dhjj_kihg^_glh\�� Dhjj_kihg^_gl�©Dhfmª���cijh\h^db�� IhemqZl_ev Dhjj_kihg^_gl�± ihemqZl_ev��<\h^blky�\jmqgmx�beb�\u[bjZ_lky�ba�kibkdZ�dhjj_kihg^_glh\� Dhjj_kihg^_gl�©Dlhª���cijh\h^db�



=eZ\Z , , �>hdmf_glu

��

I_j_q_gv�b hibkZgb_�lZ[ebqguo�^Zgguo�^hdmf_glZ�
� GZbf_gh\Zgb_�ihey GZagZq_gb_ We_f_gl�;mo]Zel_jkdhc�hi_jZpbb� Ghf_j Ihjy^dh\uc�ghf_j nhjfbjm_lky�Z\lhfZlbq_kdb�ijb�^h[Z\e_gbb�gh\hc�kljhdb�\ lZ[ebp_�

Ghf_j�ijh\h^db�\kibkd_�ijh\h^hd�
� DZlZeh`guc�ghf_j DZlZeh`guc�ghf_j�lh\ZjZ��Nhjfbjm_lky�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�k\hckl\Z�\u[jZggh]h�h[t_dlZ�mq_lZ�beb�\u[bjZ_lky�\jmqgmx�^ey�Z\lhfZlbq_kdh]h�aZiheg_gby�h[t_dlZ�mq_lZ�

K\hckl\h�©dZlZeh`guc�ghf_jª��h[t_dlZ�mq_lZ���cijh\h^db�
� GZbf_gh\Zgb_�lh\ZjZ <\h^blky�\jmqgmx�beb�\u[bjZ_lky�ba�kibkdZ�h[t_dlh\�mq_lZ� H[t_dl�mq_lZ� ��cijh\h^db�?^bgbpZ�baf_j_gby;Zah\Zy
�

Ijhba\h^gZy
MklZgZ\eb\Z_lky�Z\lhfZlbq_kdb�ba�k\hckl\�h[t_dlZ�mq_lZ� ?^bgbp_c� baf_j_gby���c ijh\h^db�y\e_lky[Zah\Zy�

Dhebq_kl\h;Zah\Zy�
Ijhba\h^gZy

Dhebq_kl\h�lh\ZjZ��<\h^blky \jmqgmx��<\_klb�fh`gh beb�\ [Zah\uo�_^bgbpZo�baf_j_gby�beb�\ ijhba\h^guo��?keb�dhebq_kl\h�\\_klb�\ [Zah\uo���lh�Z\lhfZlbq_kdb�i_j_kqblu\Z_lky�\dhehgd_�k ijhba\h^gufb�_^bgbpZfb�baf_j_gby�

Dhebq_kl\h�ih���cijh\h^d_�ojZgblky�\[Zah\uo�_^bgbpZo�baf_j_gby�
� P_gZ P_gZ�lh\ZjZ�\ [Zah\uo�_^bgbpZo�baf_j_�gby� <\h^blky \jmqgmx�beb�aZihegy_lkyZ\lhfZlbq_kdb��_keb�aZiheg_gZ�kmffZ�

P_gZ�ih���cijh\h^d_�
� KmffZ KmffZ�ojZgblky��<\h^blky�\jmqgmx��beb�aZihegy_lky Z\lhfZlbq_kdb��_keb�\\_^_gZ�p_gZ�

KmffZ ih���cijh\h^db�

JZ[hlZ�k ^hdmf_glhf>ey�h[_ki_q_gby dhfnhjlgh]h�\\h^Z�ijh^mdlh\�\ ^hdmf_gl_�ij_^mkfhl�j_gh� \\_^_gb_� ijh^mdlh\� \ ^\mo� _^bgbpZo� baf_j_gby�� [Zah\hc� b ijhba�



=eZ\Z , , �>hdmf_glu

��

\h^ghc��>ey�wlh]h�g_h[oh^bfh�ijb�kha^Zgbb�h[t_dlZ�mq_lZ��\ gZr_f�kem�qZ_ � ijh^mdlZ���bagZqZevgh�hij_^_eblv�_^bgbpu�baf_j_gby��Klhy�gZ�h[t�_dl_�mq_lZ��ijZ\hc�dghidhc�furb�ba�dhgl_dklgh]h�f_gx�\u[bjZ_f�imgdl�©K\hckl\Zª�
KlZgh\bfky�gZ� aZdeZ^dm� ©?^�baf�ª�b \u[bjZ_f�kgZqZeZ�[Zah\mx�_^bgbpm�baf_j_gby�� aZl_f� ijhba\h^gmx�� Mijhklblv� jZ[hlm� fh`gh� ]jmiibjh\dhc�ijh^mdlh\�k h^bgZdh\ufb�[Zah\ufb�b ijhba\h^gufb�_^bgbpZfb�baf_j_�gby \� iZidb�� ^ey� dhlhjuo� mklZgZ\eb\Zxlky� [Zah\u_� beb� ijhba\h^gu_�_^bgbpu�baf_j_gby��Ih^jh[gh_�hibkZgb_�jZ[hlu�k h[t_dlZfb�mq_lZ kfh�ljb�\ ©:dp_gl������Jmdh\h^kl\h�ihevah\Zl_eyª�
P_gZ� ijh^mdlZ� mqblu\Z_lky� \ jZkq_l_� gZ� [Zah\mx� _^bgbpm� baf_j_gby��M^h[gh� aZihegylv� dhehgdm� ©KmffZª�� fbgmy� dhehgdm� ©P_gZª�� DhehgdZ�©P_gZª�Z\lhfZlbq_kdb�jZkkqblu\Z_lky��_keb�aZiheg_gu�dhehgdZ ©Dhe�\hª�b ©KmffZª�
Hkh[_gghklb�jZ[hlu�k rZ[ehgZfb>Zgguc� rZ[ehg� ^he`_g� h[yaZl_evgh� khklhylv� g_� f_g__�� q_f� ba� ^\mo�ijh\h^hd�
< i_j\hc� keh`ghc� ijh\h^d_� hljZ`Z_lky� hi_jZpby� k LFP�� ijb� wlhf�dZ`^hc�ihabpbb�\ gZdeZ^ghc�khhl\_lkl\m_l�h^gZ�ijhklZy�ijh\h^dZ�
<lhjZy�ijh\h^dZ�bkihevam_lky�^ey�ijh\_^_gby�kmffu�G>K��NhjfmeZ�^ey�jZkq_lZ�kmffu�\ wlhc�ijh\h^d_�hij_^_ey_l�kmffm�G>K��
>hdmf_gl�©Ihklmie_gb_ª��bf__l�^\Z�rZ[ehgZ�

x Ijboh^�ijh^mdlh\�F G>K��dmogy��
x Ijboh^�ijh^mdlh\�[_a�G>K��dmogy��
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��

RZ[ehg� ^ey� ijboh^h\Zgby� ijh^mdlh\� k G>K� ^he`_g� \u]ey^_lv�ke_^mxsbf�h[jZahf�
�i�i Kq_lZ Dhjj_kihg^_glu KmffZ H[t�_dlmq_lZ Ijbf_qZgb_

>l �Kq_l�±Lh\Zju! Dhfm �GZrZ�nbjfZ!� Dl �Kq_l�jZkq_lh\�kihklZ\sbdZfb�bih^jy^qbdZfb! Dlh �IhklZ\sbd!
KmffZ�ih�hi_jZpbb�jZ\gZ�kmff_���c b���cijh\h^db�

>l �Kq_l�jZkq_lh\�ih�gZeh]Zf! Dhfm  $)�� Dl ��Kq_l�jZkq_lh\�kihklZ\sbdZfb�bih^jy^qbdZfb�! Dlh  $)�
 5RXQG��7��
�������� G>K KmffZ�ih���c ijh\h^d_�

< rZ[ehg_� ©Ijboh^� ijh^mdlh\� [_a� G>K� �dmogy�ª� f_gy_lky lhevdhagZq_gb_�\ ihe_�©KmffZª�gZ�nhjfmem�© �ª��
?keb� kmffZ� \lhjhc�ijh\h^db�g_�jZ\gZ�gmex� lh� \ ^hdmf_gl_� \ ihe_�^ey�G>K� \u\h^blky� ih^ibkv ³G>K ���´�� bgZq_� hlh[jZ`Z_lky� gZ^ibkv� ³;_a�G>K´�Gb`_� ijb\_^_g� ijbf_j� rZ[ehgZ� ©Ijboh^� ijh^mdlh\� F G>K��kdeZ^�ª��

Jbkmghd��
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��

Jbkmghd��
:dl�i_j_jZ[hldb
GZagZq_gb_�^hdmf_glZI_j_jZ[hldZ� ijh^mdlh\� hljZ`Z_lky� \ mq_l_� k ihfhsvx� ^hdmf_glZ� ©:dl�i_j_jZ[hldbª��>hdmf_gl�\uihegy_l�^\_�nmgdpbb�

x kibkZgb_�ijh^mdlZ��\ k\yab�k _]h�i_j_jZ[hldhc�
x ijboh^�ihemnZ[jbdZlh\��\oh^ysbo�\ khklZ\�ijh^mdlZ�

LZdbf� h[jZahf�� ijhbkoh^bl� i_j_oh^� ba� khklhygby� ijh^mdlZ� \ khklhygb_�ihemnZ[jbdZlZ�
:dl�i_j_jZ[hldb�kha^Z_lky�\ iZid_�>hdmf_glu�_DZn__Dmogy��
JZ[hlZ�k ^hdmf_glhf>ey� lh]h�qlh[u�\hkihevah\Zlvky�^hdmf_glhf� ©:dl�i_j_jZ[hldbª�g_h[oh�^bfh�aZ^Zlv�khklZ\�^ey�ijh^mdlZ��dhlhjuc�fh`_l�[ulv�hl^Zg \�i_j_jZ[hl�dm��HibkZgb_�dhebq_kl\Z�ihemnZ[jbdZlh\�\ khklZ\_�ijh^mdlZ�hkms_kl\ey�
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��

_lky�k ihfhsvx�^bZeh]Z�©KhklZ\ª��Klhy�gZ�h[t_dl_�mq_lZ��ijZ\hc�dghidhc�furb�ba�dhgl_dklgh]h�f_gx�\u[bjZ_f�imgdl� ©KhklZ\ª��Ih^jh[gh_�hib�kZgb_�aZiheg_gby�khklZ\Z�kf��©:dp_gl���� Jmdh\h^kl\h�ihevah\Zl_eyª�
>hdmf_gl�©:dl�i_j_jZ[hldbª�khklhbl�ba���o kljZgbp��GZ�i_j\hc�kljZgbp_��Jbkmghd ���g_h[oh^bfh�\\_klb�ijh^mdlu�b dhebq_kl\h�^ey�i_j_jZ[hldb��P_gZ ih� ijh^mdlm� ih^ly]b\Z_lky� ijboh^gZy�� Z kmffZ� Z\lhfZlbq_kdb�aZihegy_lky��Wlb�ijh^mdlu [m^ml�i_j_^Zgu�gZ�i_j_jZ[hldm��b kibkZgu�kh�kdeZ^Z�

Jbkmghd��
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��

I_j_q_gv� b hibkZgb_� we_f_glh\� nhjfu� ^ey� ��c kljZgbpu� ijb\_^_gu� \lZ[ebp_�

I_j_q_gv� b hibkZgb_� lZ[ebqguo� ^Zgguo� ^ey� ��c kljZgbpu� ijb\_^_gu� \lZ[ebp_�
� GZbf_gh\Zgb_�ihey GZagZq_gb_ We_f_gl�;mo]Zel_jkdhc�hi_jZpbb� Ghf_j Ihjy^dh\uc�ghf_j��Nhjfbjm_lky�Z\lhfZlbq_kdb�ijb�^h[Z\e_gbb�gh\hc�kljhdb�\ lZ[ebp_�

Ghf_j�ijh\h^db�\kibkd_�ijh\h^hd�
� DZlZeh`guc�ghf_j DZlZeh`guc�ghf_j�lh\ZjZ��Nhjfbjm_lky�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�k\hckl\Z�\u[jZggh]h�h[t_dlZ�mq_lZ�beb�\u[bjZ_lky�\jmqgmx�^ey�Z\lhfZlbq_kdh]h�aZiheg_gby�h[t_dlZ�mq_lZ�

K\hckl\h�©dZlZeh`guc�ghf_jª��h[t_dlZ�mq_lZ���c ijh\h^db�
� GZbf_gh\Zgb_�lh\ZjZ

<\h^blky�\jmqgmx�beb�\u[bjZ_lky�ba�kibkdZ�h[t_dlh\�mq_lZ� H[t_dl�mq_lZ�ijh\h^db�
� ?^bgbpZ�baf_j_gby

MklZgZ\eb\Z_lky�Z\lhfZlbq_kdb�ba�k\hckl\�h[t_dlZ�mq_lZ� ?^bgbp_c� baf_j_gby�ijh\h^db�y\e_lky [Zah�\Zy�� Dhebq_kl\h Dhebq_kl\h�lh\ZjZ��<\h^blky�\jmqgmx [Zah�\uo�_^bgbpZo�baf_j_gby� Dhebq_kl\h�ih�ijh\h^d_�ojZgblky�\[Zah\uo�_^bgbpZo�baf_j_gby�� P_gZ P_gZ�lh\ZjZ�\ [Zah\uo�_^bgbpZo�baf_j_gby�<\h^blky \jmqgmx�beb�aZihegy_lkyZ\lhfZlbq_kdb��_keb�aZiheg_gZ kmffZ�
P_gZ�ih�ijh\h^d_�

� KmffZ KmffZ�ojZgblky��<\h^blky�\jmqgmx��beb�aZihegy_lky Z\lhfZlbq_kdb��_keb�\\_^_gZ�p_gZ�
KmffZ�ijh\h^db�

� GZbf_gh�\Zgb_�ihey GZagZq_gb_ We_f_gl�[mo]Zel_jkdhc�hi_jZpbb� Ghf_j <\h^blky�\jmqgmx beb�nhjfbjm_lky�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�rZ[ehgZ�Z\lhgmf_jZpbb� Ghf_j�hi_jZpbb�
� >ZlZ <\h^blky�\jmqgmx�beb�\u[bjZ_lky�\ dZe_g^Zj_� >ZlZ�hi_jZpbb� Ih^jZa^_e_gb_ Dhjj_kihg^_gl�± ihklZ\sbd��<\h^blky�\jmqgmx�beb�\u[bjZ_lky�ba�kibkdZ�dhjj_kihg^_glh\�� Dhjj_kihg^_gl�©Dhfmª���cijh\h^db�
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��

GZ�\lhjhc�kljZgbp_� �Jbkmghd ���Z\lhfZlbq_kdb�ijboh^mxlky�ihemnZ[jb�dZlu��ba�dhlhjuo�khklhbl�ijh^mdl��Dhebq_kl\h��p_gZ�b kmffZ�aZihegyxlky�\ khhl\_lkl\bb�k j_p_ilhf�ba�^bZeh]Z�©KhklZ\ª�^ey�ijh^mdlZ��dhlhjuc�fu�kibku\Z_f�gZ�i_j\hc�kljZgbp_��Fh`gh�aZg_klb�p_gu�khklZ\eyxsbo�ijh�^mdlh\� \jmqgmx�� _keb� ihf_lblv� ©ilbqdhcª� imgdl� ©p_gu� khklZ\eyxsbo�\jmqgmxª��< j_amevlZl_�nhjfbjh\Zgby ijboh^Z�ihemnZ[jbdZlh\�\ ©:dl_�i_j_jZ[hld_ª�p_gZ� aZghkblky� \ ijZck�^ey�h[t_dlh\�mq_lZ� ©IhemnZ[jbdZ�luª�

Jbkmghd��



=eZ\Z , , �>hdmf_glu

��

I_j_q_gv� b hibkZgb_� we_f_glh\� nhjfu� ^ey� ��c kljZgbpu� ijb\_^_gu� \lZ[ebp_�

I_j_q_gv�b hibkZgb_�lZ[ebqguo�^Zgguo�^ey���c kljZgbpu�^hdmf_glZ�
� GZbf_gh\Zgb_�ihey GZagZq_gb_ We_f_gl�;mo]Zel_jkdhc�hi_jZpbb� Ghf_j Ihjy^dh\uc�ghf_j��Nhjfbjm_lky�Z\lhfZlbq_kdb�ijb�^h[Z\e_gbb�gh\hc�kljhdb�\ lZ[ebp_�

Ghf_j�ijh\h^db�\kibkd_�ijh\h^hd�
� DZlZeh`guc�ghf_j DZlZeh`guc�ghf_j�lh\ZjZ��AZihegy_lkyZ\lhfZlbq_kdb�gZ�hkgh\Zgbb k\hckl\�ijh^mdlh\��\oh^ysbo�\ khklZ\�ijh^mdlZ�ba���c ijh\h^db�

K\hckl\h�©dZlZeh`guc�ghf_jª��h[t_dlZ�mq_lZ���cijh\h^db�� GZbf_gh\Zgb_�lh\ZjZ AZihegy_lky Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�bf_xs_]hky�khklZ\Z�^ey�ijh^mdlZ�ba���c ijh\h^db�
H[t_dl�mq_lZ� ��cijh\h^db�

� ?^bgbpZ�baf_j_gby MklZgZ\eb\Z_lky�Z\lhfZlbq_kdb�ba�k\hckl\�h[t_dlZ�mq_lZ� ?^bgbp_c� baf_j_gby�^ey���c ijh\h^db�
� Dhebq_kl\h Dhebq_kl\h�lh\ZjZ��AZihegy_lkyZ\lhfZlbq_kdb�gZ�hkgh\Zgbb�bf_xs_]hky�khklZ\Z�^ey�ijh^mdlZ�ba���cijh\h^db�

Dhebq_kl\h�ih�ijh\h^d_�ojZgblky�\[Zah\uo�_^bgbpZo�baf_j_gby�� P_gZ P_gZ�lh\ZjZ�\ [Zah\uo�_^bgbpZo�baf_j_gby��<\h^blky�\jmqgmx�beb�aZihegy_lky�Z\lhfZlbq_kdb�
P_gZ�ih���cijh\h^d_�

� KmffZ KmffZ�\h^blky�\jmqgmx�beb�aZihegy_lkyZ\lhfZlbq_kdb KmffZ���c ijh\h^db�

� GZbf_gh�\Zgb_�ihey GZagZq_gb_ We_f_gl[mo]Zel_jkdhc hi_jZpbb� Ghf_j <\h^blky�nhjfbjm_lky�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�^Zgguo�ba���c kljZgbpu� Ghf_j�hi_jZpbb�� >ZlZ Nhjfbjm_lky Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�^Zgguo�ba���c kljZgbpu�� >ZlZ�hi_jZpbb� Ih^jZa^_e_gb_ Dhjj_kihg^_gl�± ihklZ\sbd�Nhjfbjm_lky�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�^Zgguo�ba���c kljZgbpu� Dhjj_kihg^_gl�©Dhfmª���c ijh\h^db�� P_gu�khklZ\��\jmqgmx
?keb�g_h[oh^bfh�\\_klb�p_gu�ihemnZ[jbdZlh\�g_�Z\lhfZlbq_kdb�p_gZ�ih^klZ\eylky�lZdZy�`_�dZd�p_gZ�ijh^mdlZ�b^ms_]h�gZ�i_j_jZ[hldm���Z\jmqgmx�ijhklZ\blv�g_h[hoh^bfu_�p_gu



=eZ\Z , , �>hdmf_glu

��

Hkh[_gghklb�jZ[hlu�k rZ[ehgZfb>Zgguc� rZ[ehg� ^he`_g� h[yaZl_evgh� khklhylv� g_� f_g__�� q_f� ba� ^\mo�ijh\h^hd�
< i_j\hc� ijh\h^d_� hljZ`Z_lky� i_j_^ZqZ ijh^mdlh\� \ ijhba\h^kl\h�� ijb�wlhf�dZ`^hc�ihabpbb�\ gZdeZ^ghc�khhl\_lkl\m_l�h^gZ�ijhklZy�ijh\h^dZ�
<lhjZy�ijh\h^dZ�bkihevam_lky�^ey�hijboh^h\Zgby�ihemnZ[jbdZlh\��
>hdmf_gl�©:dl�i_j_jZ[hldbª�bf__l�h^bg rZ[ehg��i�i Kq_lZ Dhjj_kihg^_glu KmffZ H[t�_dlmq_lZ Ijbf_qZgb_

>l �Kq_l�±Ijhba\h^kl\h! Dhfm �Dmogy!� Dl �Kq_l��ijh^mdlu�! Dlh �Dmogy!
KmffZ�ih�hi_jZpbb�jZ\gZ�kmff_���cijh\h^db�>l �Kq_l��ijh^mdlu�! Dhfm  $)�� Dl �Kq_l��ijh^mdlu�! Dlh  $)� KmffZ�ih���c ijh\h^d_

Gb`_�ijb\_^_g�ijbf_j�rZ[ehgZ�©:dl�i_j_jZ[hldbª�

Jbkmghd���



=eZ\Z , , �>hdmf_glu

��

Jbkmghd���
DZevdmeypbhggZy�dZjlZ
GZagZq_gb_�^bZeh]ZDZevdmeypbhggu_�dZjlu�hnhjfey_lky�\ \b^_�ki_pbZevgh]h�^bZeh]Z��dhlh�juc�aZf_gy_l�klZg^Zjlguc�^bZeh]�k\hckl\�^ey h[t_dlZ�mq_lZ�lbiZ�©=hlh�\Zy�ijh^mdpbyª�
>bZeh]� ©DZevdmeypbhggZy�dZjlZª�ij_^gZagZq_g�^ey�nhjfbjh\Zgby�b ojZ�g_gby�j_p_ilZ�^ey�h[t_dlZ�mq_lZ� lbiZ� ©=hlh\Zy�ijh^mdpbyª��>ey�h^gh]h�h[t_dlZ�mq_lZ�lbiZ�©=hlh\Zy�ijh^mdpbyª�fh`gh�bf_lv�g_kdhevdh�\ZjbZg�lh\�j_p_ilh\ \ ©DZevdmeypbhgghc�dZjl_ª��DZ`^uc�\ZjbZgl�j_p_ilZ�bf__l�gZbf_gh\Zgb_��^Zlm�gZqZeZ�b ^Zlm�hdhgqZgby�^_ckl\by�� dhebq_kl\h� ]hlh�\hc� ijh^mdpbb�� bkoh^y� ba� dhlhjh]h�� hij_^_ey_lky� khklZ\� b i_j_q_gv� kh�klZ\eyxsbo�we_f_glh\�
Djhf_�ojZg_gby�bgnhjfZpbb�h khklZ\_�]hlh\hc�ijh^mdpbb��^bZeh]�©DZev�dmeypbhggZy�dZjlZª�iha\hey_l�jZkkqblu\Zlv�k_[_klhbfhklv�b p_gm�j_Zeb�



=eZ\Z , , �>hdmf_glu

��

aZpbb� ]hlh\h]h�[ex^Z�gZ�hkgh\_�l_o�ijh^mdlh\��dhlhju_�ijbkmlkl\mxl�\gZklhysbc�fhf_gl�gZ�kdeZ^_��?keb�`_�ijh^mdl�hlkmlkl\m_l�gZ�kdeZ^_��lh�\dZq_kl\_�p_gu�ijbgbfZ_lky�ihke_^gyy� aZdmihqgZy�p_gZ�ih�g_fm��Ijb�hl�kmlkl\bb� \hh[s_� dZdh]h�eb[h�ijboh^Z�ih�ijh^mdlm��mqZkl\mxs_fm� \ kh�klZ\_� ]hlh\h]h�[ex^Z�\ ]jZn_� ©Ijbf_qZgb_ª�djZkguf�p\_lhf�\u\h^blky�khh[s_gb_�©g_l�ijboh^Zª�
JZ[hlZ�k ^bZeh]hfKha^Zlv� dZevdmeypbhggmx� dZjlm� fh`gh klhy� gZ� h[t_dl_� mq_lZ� ba� iZidb�©=hlh\u_�[ex^Zª��>ey� wlh]h�g_h[oh^bfh�\u^_eblv�h[t_dl��ijZ\hc�dghi�dhc� furdb� \ua\Zlv� dhgl_dklgh_� f_gx� b \u[jZlv� klZg^Zjlguc� ^bZeh]�©K\hckl\Zª�� dhlhjuc� b \uau\Z_l� ^bZeh]� ©DZevdmeypbhggZy� dZjlZª��>bZ�eh]�khklhbl�ba�h^ghc�kljZgbpu��Jbkmghd����

Jbkmghd���
Ij_^mij_`^_gb_� >ey� \uah\Z� klZg^Zjlgh]h� ^bZeh]Z� ©K\hckl\Zª� gZ� h[t�_dlZo� mq_lZ� lbiZ� ©=hlh\Zy� ijh^mdpbyª�� g_h[oh^bfh� gZ`Zlv� deZ\brm�©&WUOª�



=eZ\Z , , �>hdmf_glu

��

I_j_q_gv�b hibkZgb_�we_f_glh\�^bZeh]Z�ijb\_^_gu�\ lZ[ebp_�
� GZbf_gh\Zgb_�ihey GZagZq_gb_� GZbf_gh\Zgb_�[ex^Z AZihegy_lky�Z\lhfZlbq_kdb�gZbf_gh\Zgb_f�h[t_dlZ�mq_lZ��gZ�dhlhjhf�hldju\Z_lky�©DZevdmeypbhggZy�dZjlZ�� ?^�baf� <\h^blky�\jmqgmx�beb�aZihegy_lky�Z\lhfZlbq_kdb�ba�klZg^Zjlguo�k\hckl\�]hlh\h]h�[ex^Z� LZ[ebpZ©J_p_iluª AZihegy_lky�\jmqgmx�kibkdhf�j_p_ilh\�^ey�]hlh\h]h�[ex^Z
� LZ[ebpZ�©Ijh^mdluª AZihegy_lky�\jmqgmx�kibkdhf�khklZ\eyxsbo�^ey�j_p_ilZ�]hlh\h]h�[ex^Z� >ZlZ <u[bjZ_lky�ba�dZe_g^Zjy�^ZlZ� gZ�dhlhjmx�fu�ijhba\h^blkyjZkq_l�k_[_klhbfhklb�b p_gu�j_ZebaZpbb�]hlh\h]h�[ex^Z��Z\lhfZlbq_kdb�aZihegy_lky�l_dms_c�^Zlhc�� Kq_l Kq_l��gZ�dhlhjhf�ojZgylky�ijh^mdlu�bihemnZ[jbdlu�<u[bjZ_lky ba�ieZgZ�kq_lh\�beb�\\h^blky�\jmqgmx�� ��gZp_gdb Ijhp_gl�gZp_gdb�gZ�k_[_klhbfhklv�]hlh\h]h�[ex^Z�^ey�jZkq_lZ�p_gu�j_ZebaZpbb��?keb�aZihegy_lky�©��gZp_gdbª��Z\lhfZlbq_kdb�jZkqblu\Z_lky�p_gZ�j_ZebaZpbb��?keb�aZihegy_lky�©P�J_Ze�AZ�_^�ª��lh�Z\lhfZlbq_kdb�jZkkqblu\Z_lky�ijhp_gl�gZp_gdb�� K_[_kl�aZ�_^� K_[_klhbfhklv�aZ�_^bgbpm�]hlh\h]h�[ex^Z�aZihegy_lky�Z\lhfZlbq_kdb�ijb�gZ`Zlbb dghidb�©JZkq_lª�� P��J_Ze��AZ�_^� P_gZ�j_ZebaZpbb�aZ�_^bgbpm�]hlh\h]h�[ex^Z�aZihegy_lky�Z\lhfZlbq_kdb�ijb�gZ`Zlbb�dghidb�©JZkq_lª���ijb�mkeh\bb�qlh�aZiheg_gh�ihe_�©��gZp_gdbª��Fh`_l�aZihegylky�\jmqgmx��lh]^Z�Z\lhfZlbq_kdb�jZkkqblu\Z_lky�©��gZp_gdbª
� GZbf_gh\Zgb_�dghidb GZagZq_gb_� JZkq_l Kem`bl�^ey�Z\lhfZlbabjh\Zggh]h�jZkq_lZ�k_[_klhbfhklb�bp_gu�j_ZebaZpbb��gZ�hkgh\Zgbb�ij_^u^msbo�\\_^_gguo�^Zgguo�� AZi�P_gm Kem`bl�^ey�aZibkb� p_gu j_ZebaZpbb�\ ijZk�ebkl�^ey�]hlh\uo�[ex^�� Hd Kem`bl�^ey�khojZg_gby�^Zgguo�ih�dZevdmeypbhgghc�dZjl_� Hlf_gZ Kem`bl�^ey�hlf_gu�\g_k_gguo�baf_g_gbc ih�dZevdmeypbhgghc�dZjl_� I_qZlv Kem`bl�^ey�i_qZlb�dZevdmeypbhgghc�dZjlu



=eZ\Z , , �>hdmf_glu

��

I_j_q_gv�b hibkZgb_�lZ[ebqguo�^Zgguo�^ey�lZ[ebpu�©J_p_iluª�
� GZbf_gh\Zgb_�ihey GZagZq_gb_� Ghf_j Ihjy^dh\uc�ghf_j��Nhjfbjm_lky�Z\lhfZlbq_kdb�ijb�^h[Z\e_gbb�gh\hc�kljhdb�\ lZ[ebp_�� GZbf_gh\Zgb_�j_p_ilZ <\h^blky�\jmqgmx gZbf_gh\Zgb_�j_p_ilZ�
� Dhe�\h <\h^blky dhebq_kl\h��gZ�dhlhjh_�jZkkqblu\Z_lky�khklZ\�[ex^Z�^ey�_^bgbpu�baf_j_gby� \\_^_gghc�\ ihe_�©?^�baf�ª� >_ckl\m_l�k AZihegy_lky�\jmqgmx ^ZlZ gZqZeZ�^_ckl\by�j_p_ilZ� >_ckl\m_l�ih� AZihegy_lky�\jmqgmx�^ZlZ�dhgpZ�^_ckl\by�j_p_ilZ� Ijbf_qZgb_ AZihegy_lky�\jmqgmx�ihevah\Zl_ey��ih�`_eZgbx�I_j_q_gv�b hibkZgb_�lZ[ebqguo�^Zgguo�^ey�lZ[ebpu�©Ijh^mdluª�
� GZbf_gh\Zgb_�ihey GZagZq_gb_� Ghf_j Ihjy^dh\uc�ghf_j��Nhjfbjm_lky�Z\lhfZlbq_kdb�ijb�^h[Z\e_gbb�gh\hc�kljhdb�\ lZ[ebp_�� GZbf_gh\Zgb_�ijh^mdlZ AZihegy_lky�\jmqgmx gZbf_gh\Zgb_f ijh^mdlZ��\oh^ys_]h�\khklZ\�j_p_ilZ��iml_f�\u[hjZ�ba�kibkdZ�h[t_dlh\�mq_lZ�beb�ihemnZ[jbdZlh\�� Dhe�\h <\h^blky dhebq_kl\h \ ]jZffZo��gZ�dhlhjh_�jZkkqblu\Z_lky�khklZ\ ]hlh\h]h�[ex^Z�^ey�_^bgbpu�baf_j_gby� \\_^_gghc�\ihe_�©?^�baf�ª� P_gZ AZihegy_lky�Z\lhfZlbq_kdb�ijb�gZ`Zlbb�dghidb�©JZkq_lª��P_gZ�©ih^ly]b\Z_lkyª kj_^gyy�ih�^Zgghfm�ijh^mdlm��bf_xs_fky�gZ�hklZld_��?keb�p_gZ�ih^k\_q_gZ�djZkguf�p\_lhf��lh�eb[h�g_l�^Zggh]h�ijh^mdlZ�\ hklZld_��eb[h�\hh[s_�g_�[ueh�gb h^gh]h�ijboh^Z� KmffZ� AZihegy_lky�Z\lhfZlbq_kdb�ijb�gZ`Zlbb�dghidb�©JZkq_lª�� Ijbf_qZgb_ AZihegy_lky Z\lhfZlbq_kdb bgnhjfZpb_c�h[�hlkmlkl\bb�ijboh^Z�\hh[s_��gZijbf_j��_keb�lh\Zj�gh\uc��ih�^Zgghfm�lh\Zjm�beb�hlkmlkl\bx�_]h�\ hklZldZo�



=eZ\Z , , �>hdmf_glu

��

J_ZebaZpby��dmogy�
GZagZq_gb_�^hdmf_glZ>hdmf_gl� ©J_ZebaZpby� �dmogy�ª� ij_^gZagZq_g� ^ey� j_ZebaZpbb� ]hlh\uo�[ex^��^ey�dhlhjuo� kms_kl\m_l�dZevdmeypbhggZy�dZjlZ��>hdmf_gl�\uihe�gy_l�^\_�nmgdpbb�

x j_ZebaZpbx�]hlh\uo�[ex^�
x kibkZgb_� khklZ\eyxsbo� we_f_glh\�^ey� ]hlh\h]h�[ex^Z� kh]eZkgh�dZevdmeypbhgghc�dZjl_�

>hdmf_gl ©J_ZebaZpby� �dmogy�ª� kha^Z_lky� \ iZid_>hdmf_glu_DZn__Dmogy��
JZ[hlZ�k ^hdmf_glhf>hdmf_gl�khklhbl�ba���o kljZgbp��GZ�i_j\hc�kljZgbp_��Jbkmghd�����g_h[�oh^bfh� aZihegblv�gZbf_gh\Zgb_� ]hlh\h]h�[ex^Z�b dhebq_kl\h��P_gZ� Z\�lhfZlbq_kdb�ih^klZ\ey_lky�ba�ijZckZ�]hlh\uo�[ex^��Z kmffZ�Z\lhfZlbq_�kdb�\uqbkey_lky�k mq_lhf�\\_^_gguo�^Zgguo�ih�dhebq_kl\m�b p_g_�



=eZ\Z , , �>hdmf_glu

��

Jbkmghd���
I_j_q_gv� b hibkZgb_� we_f_glh\� nhjfu� ^ey� ��c kljZgbpu� ijb\_^_g� \lZ[ebp_�
� GZbf_gh�\Zgb_�ihey GZagZq_gb_ We_f_gl�[mo]Zel_jkdhc�hi_jZpbb� Ghf_j <\h^blky�\jmqgmx�beb�nhjfbjm_lky�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�rZ[ehgZ�Z\lhgmf_jZpbb� Ghf_j�hi_jZpbb�� >ZlZ <\h^blky�\jmqgmx�beb�\u[bjZ_lky�\ dZe_g^Zj_� >ZlZ�hi_jZpbb� Ih^jZa^_e_gb_ Dhjj_kihg^_gl��dhlhjuc�hkms_kl\ey_l�j_ZebaZpbx�]hlh\hc�ijh^mdpbb ��<\h^blky�\jmqgmx�beb�\u[bjZ_lky�ba�kibkdZ�dhjj_kihg^_glh\��

Dhjj_kihg^_gl�©Dlhª���cijh\h^db�� KdeZ^ Dhjj_kihg^_gl���gZ�dhlhjhf�ojZgylky�ijh^mdlu��y\eyxsb_ky�khklZ\eyxsbfb�dZevdmeypbhgghc�dZjlu�^ey�]hlh\h]h�[ex^Z��<\h^blky�\jmqgmx�beb�\u[bjZ_lky�ba�kibkdZ�dhjj_kihg^_glh\�
Dhjj_kihg^_gl�©Dlhª���cijh\h^db�



=eZ\Z , , �>hdmf_glu

��

I_j_q_gv�b hibkZgb_�lZ[ebqguo�^Zgguo�^ey���kljZgbpu�^hdmf_glZ�
� GZbf_gh\Zgb_�ihey GZagZq_gb_ We_f_gl�;mo]Zel_jkdhc�hi_jZpbb� Ghf_j Ihjy^dh\uc�ghf_j��Nhjfbjm_lky�Z\lhfZlbq_kdb�ijb�^h[Z\e_gbb�gh\hc�kljhdb�\ lZ[ebp_�

Ghf_j�ijh\h^db�\kibkd_�ijh\h^hd�
� DZlZeh`guc�ghf_j DZlZeh`guc�ghf_j�lh\ZjZ��Nhjfbjm_lky�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�k\hckl\Z�\u[jZggh]h�h[t_dlZ�mq_lZ�beb�\u[bjZ_lky�\jmqgmx�^ey�Z\lhfZlbq_kdh]h�aZiheg_gby�h[t_dlZ�mq_lZ�

K\hckl\h�©dZlZeh`guc�ghf_jª��h[t_dlZ�mq_lZ���cijh\h^db�
� GZbf_gh\Zgb_�lh\ZjZ <\h^blky�\jmqgmx�beb�\u[bjZ_lky�ba�kibkdZ�h[t_dlh\�mq_lZ� H[t_dl�mq_lZ� ih���cijh\h^d_�� ?^bgbpZ�baf_j_gby MklZgZ\eb\Z_lky�Z\lhfZlbq_kdb�ba�k\hckl\�h[t_dlZ�mq_lZ� ?^bgbp_c� baf_j_gby�ih���c ijh\h^d_
� Dhebq_kl\h Dhebq_kl\h�lh\ZjZ��<\h^blky�\jmqgmx�� Dhebq_kl\h�ih���cijh\h^d_��� P_gZ P_gZ�lh\ZjZ�\\h^blky \jmqgmx�beb�aZ�ihegy_lky Z\lhfZlbq_kdb��_keb�aZiheg_gZ�kmffZ�

P_gZ�ih���cijh\h^d_�
� KmffZ KmffZ�\uqbkey_lky Z\lhfZlbq_kdb��_keb�\\_^_gZ�p_gZ� KmffZ�ih���cijh\h^db�

GZ� ��c kljZgbp_ �Jbkmghd� ����ijhbkoh^bl�nZdlbq_kdh_�kibkZgb_�ijh^md�lh\��dhlhju_�\oh^yl�\ khklZ\�]hlh\h]h�[ex^Z�gZ�hkgh\Zgbb�dZevdmeypbhg�ghc�dZjlu�
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��

Jbkmghd���
I_j_q_gv� b hibkZgb_� we_f_glh\� nhjfu� ^ey� ��c kljZgbpu� ijb\_^_g� \lZ[ebp_�
� GZbf_gh�\Zgb_�ihey GZagZq_gb_ We_f_gl�[mo]Zel_jkdhc�hi_jZpbb� Ghf_j AZihegy_lky�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�\\_^_gguo�^Zgguo�ih���c kljZgbp_� Ghf_j�hi_jZpbb�� >ZlZ AZihegy_lky�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb\\_^_gguo�^Zgguo�ih���c kljZgbp_� >ZlZ�hi_jZpbb
� Ih^jZa^_e_gb_ Dhjj_kihg^_gl��dhlhjuc�hkms_kl\ey_l�j_ZebaZpbx�]hlh\hc�ijh^mdpbb��AZihegy_lky�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�\\_^_gguo�^Zgguo�ih���kljZgbp_�

Dhjj_kihg^_gl�©Dlhª���cijh\h^db�� KdeZ^ Dhjj_kihg^_gl��gZ�dhlhjhf�ojZgylky�ijh^mdlu��y\eyxsb_ky�khklZ\eyxsbfb�dZevdmeypbhgghc�dZjlu�^ey�]hlh\h]h�[ex^Z��AZihegy_lky�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�\\_^_gguo�^Zgguo�ih���kljZgbp_
Dhjj_kihg^_gl�©Dlhª���cijh\h^db�



=eZ\Z , , �>hdmf_glu

��

I_j_q_gv�b hibkZgb_�lZ[ebqguo�^Zgguo�^ey���c kljZgbpu�^hdmf_glZ�
� GZbf_gh\Zgb_�ihey GZagZq_gb_ We_f_gl�;mo]Zel_jkdhc�hi_jZpbb� Ghf_j Ihjy^dh\uc�ghf_j��Nhjfbjm_lky�Z\lhfZlbq_kdb�ijb�^h[Z\e_gbb�gh\hc�kljhdb�\ lZ[ebp_�

Ghf_j�ijh\h^db�\kibkd_�ijh\h^hd�
� DZlZeh`guc�ghf_j DZlZeh`guc�ghf_j�lh\ZjZ�Nhjfbjm_lky�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�k\hckl\Z�\u[jZggh]h�h[t_dlZ�mq_lZ��\oh^ys_]h�kh]eZkgh�dZevdmeypbhgghc�dZjl_�\ khklZ\�]hlh\h]h�[ex^Z��\\_^_ggh]h�gZ���ckljZgbp_�

K\hckl\h�©dZlZeh`guc�ghf_jª��h[t_dlZ�mq_lZ�ih���cijh\h^d_�
� GZbf_gh\Zgb_�lh\ZjZ AZihegy_lky�Z\lhfZlbq_kdb��gZ�hkgh\Zgbb�^Zgguo�\\_^_gguo�gZ���ckljZgbp_�^hdmf_glZ��kf�\ur_�

H[t_dl�mq_lZ�ih���cijh\h^d_�
� ?^bgbpZ�baf_j_gby MklZgZ\eb\Z_lky�Z\lhfZlbq_kdb�ba�k\hckl\�h[t_dlZ�mq_lZ� ?^bgbp_c� baf_j_gby�ih���c ijh\h^d_
� Dhebq_kl\h Dhebq_kl\h�ijh^mdlZ�aZihegy_lky�Z\lhfZlbq_kdb��gZ�hkgh\Zgbb�dZevdmeypbhgghc�dZjlu��

Dhebq_kl\h�ih���cijh\h^d_�
� P_gZ P_gZ�ijh^mdlZ�aZihegy_lkyZ\lhfZlbq_kdb��;_j_lky�p_gZ�ijh^mdlZ��bf_xs_]hky�gZ�hklZld_�gZ�^Zlm�j_ZebaZpbb

P_gZ�ih ��cijh\h^d_�
� KmffZ KmffZ�\uqbkey_lky Z\lhfZlbq_kdb� KmffZ ih���cijh\h^db�

Hkh[_gghklb�jZ[hlu�k rZ[ehgZfb>Zgguc� rZ[ehg� ^he`_g� h[yaZl_evgh� khklhylv� g_� f_g__�� q_f� ba� iylb�ijh\h^hd�
< kibkd_�i_j\hc�ijh\h^db�hljZ`_g�i_j_q_gv�j_Zebam_fuo�]hlh\uo�[ex^��ijb� wlhf� dZ`^hc� ihabpbb� \ gZdeZ^ghc� khhl\_lkl\m_l� h^bg� we_f_gl�kibkdZ�
<lhjZy�ijh\h^dZ�bkihevam_lky�^ey�ijh\_^_gby�kmffu�G>K��NhjfmeZ�^ey�jZkq_lZ�kmffu�\ wlhc�ijh\h^d_�hij_^_ey_l�kmffm�G>K��
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< lj_lv_c� keh`ghc� ijh\h^d_� hljZ`Z_lky� kibkZgb_� k_[_klhbfhklb]hlh\h]h�[ex^Z��Z bf_ggh�kibkZgb_�kibkdZ�khklZ\eyxsbo�ijh^mdlh\�^ey�]hlh\h]h�[ex^Z�ih�dZevdmeypbhgghc�dZjl_�
< q_l\_jlhc� ijh\h^d_� hljZ`Z_lky� j_amevlZl� hkgh\ghc� ^_yl_evghklb� kmq_lhf�^hoh^Z�hl�j_ZebaZpbb�]hlh\uo�[ex^�
< iylhc�ijh\h^d_�hljZ`Z_lky�j_amevlZl�hkgh\ghc�^_yl_evghklb�k mq_lhf�k_[_klhbfhklb�j_Zebah\Zgguo�]hlh\uo�[ex^�
< r_klmx� ijh\h^dm� ih� aZ[ZeZgkh\hfm� kq_lm� ©;ex^hª� ihiZ^Z_l� kibkhd�]hlh\uo� [ex^�� ^ey� dhlhjuo� g_h[oh^bfh� i_j_kqblZlv� dZevdmeypbhggmx�dZjlm�� lZd� dZd� ijb� kibkZgbb� wlbo� [ex^� ijhbahreZ� kf_gZ� iZjlbc�� Zke_^h\Zl_evgh�\hafh`gh�kf_gZ�ijboh^ghc�p_gu�ih�ijh^mdlm�
>hdmf_gl�©J_ZebaZpby��dmogy�ª�bf__l�^\Z�rZ[ehgZ�

x J_ZebaZpby�]hlh\uo�[ex^�k G>K��dmogy���
x J_ZebaZpby�]hlh\uo�[ex^�[_a�G>K��dmogy���

RZ[ehg� ^ey� j_ZebaZpbb� ]hlh\uo� [ex^� k G>K� ^he`_g� \u]ey^_lv�ke_^mxsbf�h[jZahf���i�i Kq_lZ Dhjj_kihg^_glu KmffZ H[t_dlmq_lZ>l �Kq_l�±DZkkZ! Dhfm� Dl �Kq_l�±>hoh^�hl�j_ZebaZpbb�lh\Zjh\! Dlh �GZrZ�nbjfZ!>l �Kq_l�±>hoh^�hl�j_ZebaZpbb�lh\Zjh\! Dhfm  $7�� Dl ��Kq_l�� G>K! Dlh  $)�
 5RXQG��7��������� G>K

>l �Kq_l�±k_[_klhbfhklb�j_Zebah\Zgguo�lh\Zjh\! Dhfm  $)��
Dl ��Kq_l�± ojZg_gby�ijh^mdlh\! Dlh �Dmogy!
>l �Kq_l�±>hoh^�hl�j_ZebaZpbb�lh\Zjh\! Dhfm  $7��
Dl ��Kq_l�� G>K! Dlh  $7�  7��7�



=eZ\Z , , �>hdmf_glu

��

�i�i Kq_lZ Dhjj_kihg^_glu KmffZ H[t_dlmq_lZ>l �Kq_l�±DZkkZ! Dhfm  $)��
Dl �Kq_l�±>hoh^�hl�j_ZebaZpbb�lh\Zjh\! Dlh  $)�  7�
>l �;ex^h! Dhfm �Dmogy!� Dl ��;ex^h! Dlh �Dmogy!< rZ[ehg_� ©J_ZebaZpbb�]hlh\uo�[ex^�[_a�G>K�dmogy�ª�f_gy_lky�lhevdhagZq_gb_�\ ihe_�©KmffZª�gZ�nhjfmem�© �ª�

?keb� kmffZ� \lhjhc�ijh\h^db�g_�jZ\gZ�gmex�� lh� \ ^hdmf_gl_� \ ihe_�^ey�G>K� \u\h^blky� ih^ibkv� ©G>K� ���ª��bgZq_� hlh[jZ`Z_lky� gZ^ibkv� ©;_a�G>Kª�
Gb`_� ijb\_^_g� ijbf_j� rZ[ehgZ� ©J_ZebaZpbb� ]hlh\uo� [ex^� k G>K��dmogy�ª�

Jbkmghd���
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Jbkmghd���
:dl�k\_jdb
GZagZq_gb_�^hdmf_glZ>hdmf_gl� ©:dl� k\_jdbª� ij_^gZagZq_g� ^ey� k\_jdb� hklZldh\� ijh^mdlh\� bihemnZ[jbdZlh\��>hdmf_gl�khklhbl�ba���o kljZgbp�
>hdmf_gl�©:dl�k\_jdbª�kha^Z_lky�\ iZid_ >hdmf_glu_DZn__Dmogy��
JZ[hlZ�k ^hdmf_glhfI_j\Zy� kljZgbpZ� �Jbkmghd� ���� kem`bl�^ey� ZgZebaZ�hklZldh\�ijh^mdlh\�bihemnZ[jbdZlh\��bf_xsboky�\ ih^jZa^_e_gbb��
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Jbkmghd���
Ijb�hldjulbb�^hdmf_glZ�g_h[oh^bfh� aZihegblv�ihe_� ©>ZlZª�b ©Ih^jZa�^_e_gb_ª�� _keb� hgb� g_� aZiheg_gu� Z\lhfZlbq_kdb� ih�rZ[ehgm��>Ze__� gZ�`Zlv�gZ�dghidm�©AZihegblvª�b \�^hdmf_gl�Z\lhfZlbq_kdb�aZ]jm`Zxlky�\k_hklZldb�ijh^mdlh\�b ihemnZ[jbdZlh\��dhlhju_�bf_xlky�\ ih^jZa^_e_gbb�\ mq_l_�gZ�\u[jZggmx�^Zlm�ih�kq_lm�
I_j_q_gv� b hibkZgb_� we_f_glh\� nhjfu� ^ey� ��c kljZgbpu� ijb\_^_g� \lZ[ebp_�
� GZbf_gh�\Zgb_�ihey GZagZq_gb_ We_f_gl�[mo]Zel_jkdhc�hi_jZpbb� Ghf_j <\h^blky�\jmqgmx�beb�nhjfbjm_lky�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�rZ[ehgZ�Z\lhgmf_jZpbb� Ghf_j�hi_jZpbb�� >ZlZ <\h^blky�\jmqgmx�beb�\u[bjZ_lky�\ dZe_g^Zj_� >ZlZ�hi_jZpbb� Ih^jZa^_e_gb_ Dhjj_kihg^_gl��ih�dhlhjhfm�hljZ`_gu�hklZldb�ih�ijh^mdlZf�b ihemnZ[jbdZlZf�<\h^blky�\jmqgmx�beb�\u[bjZ_lky�ba�kibkdZ�dhjj_kihg^_glh\��

Dhjj_kihg^_gl�©Dlhª���cijh\h^db�� Dhfbkkby AZihegy_lky�\jmqgmx�beb�Z\lhfZlbq_kdb�gZ�hkgh\Zgbb�ijbf_qZgby \ rZ[ehg_



=eZ\Z , , �>hdmf_glu

��

I_�j_q_gv�b hibkZgb_�lZ[ebqguo�^Zgguo�^ey���kljZgbpu�^hdmf_glZ�
� GZbf_gh\Zgb_ihey GZagZq_gb_ We_f_gl�;mo]Zel_jkdhc�hi_jZpbb� Ghf_j Ihjy^dh\uc�ghf_j��Nhjfbjm_lky�Z\lhfZlbq_kdb�ijb�^h[Z\e_gbb�gh\hc�kljhdb�\ lZ[ebp_�

Ghf_j�ijh\h^db�\kibkd_���o ijh\h^hd�
� DZlZeh`guc�ghf_j DZlZeh`guc�ghf_j�lh\ZjZ��AZihegy_lky�Z\lhfZlbq_kdb gZ�hkgh\Zgbb�k\hckl\Z�©dZlZeh`guc�ghf_jª�\u[jZggh]h�h[t_dlZ�mq_lZ�

K\hckl\h�©dZlZeh`guc�ghf_jª��h[t_dlZ�mq_lZ���cijh\h^db�� GZbf_gh\Zgb_�lh\ZjZ K\hckl\h�h[t_dlZ�mq_lZ�©GZbf_gh\Zgb_ª H[t_dl�mq_lZ� ih���cijh\h^d_�� ?^bgbpZ�baf_j_gby MklZgZ\eb\Z_lky�Z\lhfZlbq_kdb�ba�k\hckl\�h[t_dlZ�mq_lZ� ?^bgbp_c� baf_j_gby�ih���c ijh\h^d_� Dhebq_kl\hmq_lgh_ Dhebq_kl\h�mq_lgh_�Z\lhfZlbq_kdb�aZihegy_lky�gZ�hkghZgbb�^Zgguo�ih�ijh^mdlZf�b ihemnZ[jbdZlZf��bf_xsboky�gZ�hklZld_�ih�kq_lm���
Dhebq_kl\h mq_lgh_ih���c ijh\h^d_��

� Dhe�\h�ijh^mdlZ�\]hlh\uo�[ex^Zo
Dhe�\h�ijh^mdlZ�\ ]hlh\uo�[ex^Zo���dhlhjh_�Z\lhfZlbq_kdb�aZihegy_lky�ihke_�lh]h�dZd�\\_^_gu�^Zggu_�gZ���cklj��^hdmf_glZ�ih�]hlhuf�[ex^Zf��bf_xsbfky�gZ�hklZld_�

IZjZf_lj

� Dhebq_kl\h�nZdlbq_kdh_ AZihegy_lky�\jmqgmx�gZ�hkgh\Zgbb�j_Zevguo�^Zgguo�ih�hklZldZf�ijh^mdlh\�b ihemnZ[jbdZlh\�gZ�dmog_
IZjZf_lj

� G_^hklZqZ�dhe�\h� <uqbkey_lky�Z\lhfZlbq_kdb��_keb�bf_xlky�^Zggu_�\ dhehgd_�©dhebq_kl\hmq_lgh_ª�b ©dhebq_kl\h�nZdlbq_kdh_ª�ih�nhjfme_��©dhebq_kl\h�mq_lgh_ª��©dhebq_kl\h�nZdlbq_kdh_ª
<uqbkey_fh_�agZq_gb_

� G_^hklZqZ�kmffZ� AZihegy_lky�Z\lhfZlbq_kdb��jZkkqblu\Z_lky�dZd�ijhba\_^_gb_�dhebq_kl\Z�ba�]jZnu�©G_^hklZqZ �dhe�\h�ª�gZ�p_gm �kj_^gxx�ih�^Zgghfm�ijh^mdlm�bf_xs_fky�gZ�kdeZ^_��
<uqbkey_fh_�agZq_gb_

�� Ba[ulhd�dhe�\h� <uqbkey_lky�Z\lhfZlbq_kdb��_keb�bf_xlky�^Zggu_�\ dhehgd_�©dhebq_kl\hmq_lgh_ª�b ©dhebq_kl\h�nZdlbq_kdh_ª�ih�nhjfme_�©dhebq_kl\h�nZdlbq_kdh_ª��©dhebq_kl\h�mq_lgh_ª
<uqbkey_fh_�agZq_gb_

�� Ba[ulhd�kmffZ� AZihegy_lky�Z\lhfZlbq_kdb��jZkkqblu\Z_lky�dZd�ijhba\_^_gb_�dhebq_kl\Z�ba�]jZnu�©Ba[ulhd��dhe�\h�ª�gZ�p_gm�kj_^gxx�ih�^Zgghfm�ijh^mdlm�bf_xs_fky�gZ�kdeZ^_��
<uqbkey_fh_�agZq_gb_
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<lhjZy�kljZgbpZ��Jbkmghd�����kem`bl�^ey�ZgZebaZ�hklZldh\�]hlh\uo�[ex^��bf_xsboky�\ ih^jZa^_e_gbb��A^_kv�g_h[oh^bfh�\jmqgmx� aZihegblv�^Zg�gu_�ih�]hlh\uf�[ex^Zf��dhlhju_�m`_�ijb]hlh\e_gu��gh�_s_�g_�j_Zebah�\Zgu��

Jbkmghd���
I_�j_q_gv�b hibkZgb_�lZ[ebqguo�^Zgguo�^ey���kljZgbpu�^hdmf_glZ�
� GZbf_gh\Zgb_�ihey GZagZq_gb_ We_f_gl�;mo]Zel_jkdhc�hi_jZpbb� Ghf_j Ihjy^dh\uc�ghf_j��Nhjfbjm_lky�Z\lhfZlbq_kdb�ijb�^h[Z\e_gbb�gh\hc�kljhdb�\ lZ[ebp_�

Ghf_j�ijh\h^db�\kibkd_ ��o ijh\h^hd�
� DZlZeh`guc�ghf_j DZlZeh`guc�ghf_j�lh\ZjZ��AZihegy_lky�Z\lhfZlbq_kdb�gZ� hkgh\Zgbb�k\hckl\Z©DZl�ghf�ª \u[jZggh]h�h[t_dlZ�mq_lZ�

K\hckl\h�©dZlZeh`guc�ghf_jª��h[t_dlZ�mq_lZ���cijh\h^db�� GZbf_gh\Zgb_� AZihegy_lky�\jmqgmx�gZ�hkgh\Zgbb�j_Zevguo�hklZldh\�ih�]hlh\uf�[ex^Zf��bf_xsboky�\ ih^jZa^_e_gbb
H[t_dl�mq_lZ ih���cijh\h^d_�
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� GZbf_gh\Zgb_�ihey GZagZq_gb_ We_f_gl�;mo]Zel_jkdhc�hi_jZpbb� <ZjbZgl <u[bjZ_lky�ba�kibkdZ�\ZjbZglh\�\dZevdmeypbhgghc�dZjl_�^ey�\u[jZggh]h�]hlh\h]h�[ex^Z
IZjZf_lj�j_p_ilZ�ih���c ijh\h^d_

� ?^bgbpZ�baf_j_gby MklZgZ\eb\Z_lky�Z\lhfZlbq_kdb�ba�k\hckl\�h[t_dlZ�mq_lZ� ?^bgbpZ� baf_j_gby�ih���c ijh\h^d_
� Dhebq_kl\h Dhebq_kl\h�nZdlbq_kdh_�aZihegy_lky�\jmqgmx�gZ�hkgh\Zgbb�j_Zevguo�^Zgguo�ih�hklZldZf�]hlh\uo�[ex^�gZ�dmog_

Dhebq_kl\h ih���cijh\h^d_��
Ihke_�lh]h�dZd�^Zggu_�ih���c kljZgbp_�aZiheg_gu��Z\lhfZlbq_kdb�aZihe�gy_lky�^Zggufb� ]jZnZ� ©Dhe�\h�ijh^mdlZ�\ ]hlh\uo�[ex^Zoª�gZ� ��c kljZ�gbp_��
LZdbf�h[jZahf��\ ©:dl_�k\_jd_ª�gZ�hkgh\Zgbb�dZevdmeypbhgguo�dZjl�mqb�lu\Zxlky�^Zggu_�ih�ijh^mdlZf�b ihemnZ[jbdZlZf��dhlhju_�\oh^yl�\ kh�klZ\�]hlh\uo�[ex^��< j_amevlZl_�wlbo�^Zgguo�kdeZ^u\Z_lky�j_ZevgZy�dZj�lbgZ�bf_xsboky�hklZldh\�ijh^mdlh\�b ihemnZ[jbdZlh\�ih�ih^jZa^_e_gb�yf�
Hkh[_gghklb�jZ[hlu�k rZ[ehgZfb>Zgguc� rZ[ehg� ^he`_g� h[yaZl_evgh� khklhylv� g_� f_g__�� q_f� ba� ��oaZ[ZeZgkh\uo�ijh\h^hd�
< i_j\hc�ijh\h^d_�hljZ`Zxlky�hlklZldb�ih�ijh^mdlZf�b ihemnZ[jbdZlZf�ih�ih^jZa^_e_gbyf�b ih�kq_lm�
<h�\lhjhc�ijh\h^d_�hljZ`Z_lky�kibkhd�]hlh\uo�[ex^�
>hdmf_gl�©:dl�k\_jdbª�bf__l�h^bg�rZ[ehg�

x :dl�k\_jdb��dmogy�
RZ[ehg�^he`_g�\u]ey^_lv�ke_^mxsbf�h[jZahf��
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i�i Kq_lZ Dhjj_kihg^_glu KmffZ H[t_dlmq_lZ
>l �AZ[ZeZgkh\uc�kq_l ^ey�\u\h^Z�hklZldh\! Dhfm  $)�� Dl �AZ[ZeZgkh\uc�kq_l ^ey�\u\h^Z�hklZldh\! Dlh �Dmogy!
>l �AZ[ZeZgkh\uc�kq_l ^ey�\u\h^Z�hklZldh\! Dhfm  $7�� Dl �AZ[ZeZgkh\uc�kq_l ^ey�\u\h^Z�hklZldh\! Dlh  $)�

Gb`_�ijb\_^_g�ijbf_j�rZ[ehgZ�©:dl�k\_jdb��dmogy�ª��

Jbkmghd���



=eZ\Z , , �>hdmf_glu

��

Jbkmghd���
Qlh[u�hljZablv�ih�dZdhfm�kq_lm�nhjfbjh\Zlv�hklZldb��^ey�aZ[ZeZgkh\h]h�kq_lZ� ©<H� \u\h^� hklZldh\ª� [ue� kha^Zg� yjeud� gZ� ���� kq_l�� gZ� dhlhjhf�ojZgylky�ijh^mdlu�b ihemnZ[jbdZlu�



��

=eZ\Z�,,,�Hlq_lu
< wlhc� ]eZ\_� [m^ml� hibkZgu� \k_� bkihevam_fu_� \ gZkljhcd_©DZn_ � :dp_gl����ª hlq_lu��dZd�klZg^Zjlgu_��lZd�b ki_pbZ�ebabjh\Zggu_��>ey� dZ`^h]h� hlq_lZ� ijb\h^blky� _]h� \g_rgbc�\b^�b hibku\Z_lky�gZagZq_gb_�b kihkh[�ijbf_g_gby�

Kbkl_fZ�ihkljh_gby hlq_lh\�\ ijh]jZff_�:dp_gl hkgh\u\Z_lky�gZ�hlq_�lZo� ke_^mxsbo� \b^h\�� klZg^Zjlgu_� hlq_lu�� ihevah\Zl_evkdb_� hlq_lu��kha^Zggu_�k bkihevah\Zgb_f�FZkl_jZ�hlq_lh\��k bkihevah\Zgb_f�\kljh�_gghc� we_dljhgghc� lZ[ebpu�� k bkihevah\Zgb_f� \kljh_ggh]h� yaudZ� ijh�]jZffbjh\Zgby�06 9% 6FULSW� �� k bkihevah\Zgb_f�ex[uo�\g_rgbo�yau�dh\�ijh]jZffbjh\Zgby��ih^^_j`b\Zxsbo�jZ[hlm�k 2/( $XWRPDWLRQ�
>ey�gZkljhcdb�DZn_�:dp_gl� ��� fh`gh�ihevah\Zlvky�\k_fb�klZg^Zjlgu�fb b�ijhba\hevgufb�hlq_lZfb��
Hlq_lu�\k_]^Z� kljhylky�ih�\k_c�bgnhjfZpbb��h]jZgbq_gghc�jZ[hqbf�i_�jbh^hf��mklZgh\e_gguf�\ ijh]jZff_�
J_amevlZlu� ihkljh_gby� \k_o� hlq_lh\�� ihkljh_gguo� k bkihevah\Zgb_f�\kljh_gguo� \ ijh]jZffm� kj_^kl\�� hlh[jZ`Zxlky� \ hl^_evghf�hdg_� we_d�ljhgghc�lZ[ebpu�

KlZg^Zjlgu_�hlq_luKlZg^Zjlgu_�hlq_lu ± wlh�hlq_lu� ijZ\beZ�ihkljh_gby�b \g_rgbc�\b^�dhlhjuo� baf_gblv� g_\hafh`gh�� Ih� hlghr_gbx� d h[t_dlm�� ih� dhlhjhfm�hgb�kljhylky��hlq_lu�ih^jZa^_eyxlky�gZ�



=eZ\Z , , , �Hlq_lu

��

x hlq_lu�ih�\k_f�kq_lZf�
x hlq_lu�ih�kq_lm�
x hlq_lu� ih� h[t_dlZf� [Zau� ^Zgguo�� iZidZf� ^hdmf_glh\�� dhjj_k�ihg^_glZf��h[t_dlZf�mq_lZ��ijhba\hevghc�ZgZeblbd_��ih^rb\dZf�b rZ[ehgZf�lbih\uo�ohayckl\_gguo�hi_jZpbc��

D hlq_lZf ih�\k_f�kq_lZf�hlghkylky�^\Z�\b^Z�hlq_lh\��h[hjhlgh�kZev^h\Zy�\_^hfhklv b \_^hfhklv�rZofZlgh]h�\b^Z�
Ijbf_qZgb_�� KlZg^Zjlgu_� hlq_lu fh`gh� hlebqblv� hl� hklZevguo� ihdjZkghfm�jhf[bdm��dhlhjuc�bah[jZ`_g�gZ�ibdlh]jZff_�hlq_lZ�
;he__�ih^jh[gh�jZ[hlZ�kh�klZg^Zjlgufb�hlq_lZfb�hibkZgZ�\ dgb]_�©:d�p_gl�����Jmdh\h^kl\h�ihevah\Zl_eyª��dhlhjZy�\oh^bl�\ dhfie_dl�ihklZ\�db�

Ki_pbZebabjh\Zggu_�hlq_lu�GZ�aZdeZ^d_�©Kq_lZª�ih�fZl_jbZevghfm�kq_lm�fh`gh�ih^dexqblv�ki_pbZ�ebabjh\Zgguc hlq_l� ©HklZldb� \ ^\mo� _^bgbpZo�baf_j_gbyª� �Jbkmghd� ����GZijbf_j�^Zgguc�hlq_l�ih^dexq_g�gZ�kq_l������b ������m^h[_g�^ey�ZgZeb�aZ�hklZldh\�ih�ijh^mdlZf�b ihemnZ[jbdZlZf��dhlhju_�bf_xl�ijhba\h^gu_�_^bgbpu�baf_j_gby��
Hlq_l� fh`gh� ih^dexqblv� gZ� ^jm]b_� fZl_jbZevgu_� kq_lZ�� k ihfhsvx�klZg^Zjlghc�hi_jZpbb�dhibjh\Zgby��



=eZ\Z , , , �Hlq_lu

��

Jbkmghd���
Ijhba\hevgu_�hlq_luK ihfhsvx�FZkl_jZ�hlq_lh\ fh`gh�kha^Z\Zlv�jZaebqgu_�ijhba\hevgu_�hlq_lu� \ jZaj_a_� ijhba\hevgh� \u[jZgguo� ijbagZdh\� [_a� bkihevah\Zgby�ijh]jZffbjh\Zgby�



=eZ\Z , , , �Hlq_lu

��

JZ[hlZ� k FZkl_jhf� hlq_lh\� ih^jh[gh� hibkZgZ� \ dgb]_� ©Jmdh\h^kl\h�ihevah\Zl_ey��:dp_gl����ª��dhlhjZy�\oh^bl�\ dhfie_dl�ihklZ\db�
>ey�gZkljhcdb�DZn_� ± :dp_gl� ��� k ihfhsvx�FZkl_jZ�hlq_lh\ [ueb�ihkljh_gu�^hihegbl_evgh�hlq_lu�
>Zggu_�hlq_lu�ih^dexq_gu�d kq_lZf����������������gZ�aZdeZ^d_�©Kq_lZª�

x HklZldb�ih�kq�������
x H[hjhlu�ih�kq������
x HklZldb�ih�kq��������
x H[hjhlu�ih�kq�������
x FZl_jbZevguc�hlq_l

GZ� aZdeZ^d_� ©Dhjj_kihg^_gluª�ih^dexq_gu� hlq_lu�ih�ih^jZa^_e_gbyf��KdeZ^��Dmogy��;Zj�
x >\b`_gb_�ih�kdeZ^m�
x HklZldb�ih�kdeZ^m�
x >\b`_gb_�ih�dmog_�
x HklZldb�ih�dmog_�
x >\b`_gb_�ih�[Zjm�
x HklZldb�ih�[Zjm�

>Zggu_�hlq_lu�g_h[oh^bfu�^ey�ZgZebaZ�kq_lZ�����Jbkmghd���������gZ�dh�lhjhf� ojZgylky�ijh^mdlu� b ihemnZ[jbdZlu� �kq_l�mqZkl\m_l� \ ijh\h^dZo�ih� ^hdmf_glZf� ^ey� ih^jZa^_e_gbc� ©KdeZ^ª� b ©Dmogyª��� b ^ey� ZgZebaZ��������gZ�dhlhjhf�ojZgylky�lh\Zju�\ [Zj_��kq_l�mqZkl\m_l�\ ijh\h^dZo�ih�^hdmf_glZf�^ey�ih^jZa^_e_gby�©;Zjª���



=eZ\Z , , , �Hlq_lu

��

Jbkmghd���

Jbkmghd���



��

=eZ\Z�,9�Dhgljhevguc�ijbf_j
< wlhc� ]eZ\_� hibkZg� dhgljhevguc� ijbf_j�� iha\heyxsbc�emqr_�ihgylv�hkh[_gghklb�mq_lZ�gZ�ij_^ijbylbb�k bkihevah�\Zgb_f�gZkljhcdb ©DZn_ � :dp_gl ���ª�

Dhgljhevguc�ijbf_j�ij_^klZ\ey_l�kh[hc�gZ[hj�ohayckl\_gguo�hi_jZpbc��hibku\Zxsbo� [mo]Zel_jkdbc� mq_l� ijhba\h^kl\_ggh]h� ijhp_kkZ� gZ� ]bih�l_lbq_kdhf ij_^ijbylbb ©GZrZ�nbjfZª� \ l_q_gb_� h^gh]h� hlq_lgh]h�i_�jbh^Z��< ijbf_j_�ijb\_^_gu�hi_jZpbb�aZ�\lhjh_�ihem]h^b_������]�
Hkgh\ghc� ^_yl_evghklvx ©GZr_c� nbjfuª� y\ey_lky� h[s_ibl��< dhgljh�evghf�ijbf_j_�fu�jZkkfhljbf�jZ[hlm�kh�ke_^mxsbfb�mqZkldZfb�mq_lZ�

x GZqZeh�^_yl_evghklb
x I_j_f_s_gby�f_`^m�ih^jZa^_e_gbyfb
x I_j_jZ[hldZ�ijh^mdlh\
x Nhjfbjh\Zgb_�dZevdmeypbhgghc�dZjlu�
x J_ZebaZpby�]hlh\uo�[ex^�
x :gZeba�hklZldh\�

GZqZeh�^_yl_evghklbDZd�lhevdh�\g_k_gu�^Zggu_�ih�ij_^ijbylbx��ih^jh[gh_�hibkZgb_�\ dgb]_�©KlZg^ZjlgZy gZkljhcdZ��:dp_gl ���ª��jZa^_e�GZqZeh�jZ[hlu ��b kha�^Zgu�h[t_dlu�mq_lZ��\ gZr_f�ijbf_j_�� wlh�ijh^mdlu��g_h[oh^bfh�\g_klb�\klmibl_evguc�[ZeZgk�



=eZ\Z ,9�Dhgljhevguc �ijbf_j

��

<klmibl_evguc�[ZeZgk�Ij_^ijbylb_�gZqbgZ_l�^_yl_evghklv�k ��bxey�����]��I_j\hgZqZevgh�g_h[�oh^bfh�hijboh^h\Zlv�hklZldb�gZ� kdeZ^��DZd�ijZ\beh��wlh�\klmibl_evguc�[ZeZgk�� eb[h� ^jm]b_� ^hdmf_glu� �ijboh^gZy� gZdeZ^gZy�� \gmlj_gg__�i_j_�f_s_gb_� k ^jm]bo� kdeZ^h\� b l�i���� >Zgguc� ^hdmf_gl� kha^Z_lky� \ iZid_>hdmf_glu_DZn__KdeZ^�� <klmibl_evguc� [ZeZgk� fh`_l� \u]ey^_lv� ijb�f_jgh�lZd�

Jbkmghd���>Zgguc� ^hdmf_gl� k\yaZg� k rZ[ehghf� ©<klmibl_evguc�[ZeZgk� kq����ª��\i_j\hc� ijh\h^d_� dhlhjh]h� klhbl� ���� kq_l�� Wlh� agZqbl�� qlh k� ihfhsvx�^Zggh]h�^hdmf_glZ��Jbkmghd�����ijboh^mxlky�ijh^mdlu�gZ�����kq_l�



=eZ\Z ,9�Dhgljhevguc �ijbf_j

��

Ijbf_qZgb_� ?keb�ij_^ijbylb_�bf__l�hklZldb�ih�g_kdhevdbf�kq_lZf��lh�\klmibl_evguc� [ZeZgk� g_h[oh^bfh� \g_klb� gZ� hkgh\_� gh\uo� rZ[ehgh\��Kha^Z\Zlv�rZ[ehg�fh`gh�dhibjh\Zgb_f�m`_�kms_kl\mxs_]h�rZ[ehgZ�ih�\klmibl_evghfm�[ZeZgkm��k ihke_^mxs_c�dhjj_dlbjh\dhc�kq_lZ�\ ijh\h^�d_�rZ[ehgZ��gZ�dhlhjhf�bf_xlky�hklZldb�

Ihklmie_gb_��kdeZ^��JZkkfhljbf�ijbf_j��j_ZebaZpby�]hlh\uo�[ex^� ©DZjlhn_ev�njbª�b ©Dhl�e_lZª��>ey�lh]h�qlh[u�ijb]hlh\blv�^\Z�wlbo [ex^Z�gZf�g_h[oh^bfh�aZdm�iblv� ijh^mdlu� ^ey� bo� ba]hlh\e_gby�� Ihklmie_gb_� ijh^mdlh\� gZ� kdeZ^�hnhjfey_lky� \ \b^_� ^hdmf_glZ� ©Ihklmie_gb_�kdeZ^�ª�Jbkmghd� ����� >Zg�guc�^hdmf_gl�kha^Z_lky�\ iZid_ >hdmf_glu_DZn__KdeZ^��

Jbkmghd���



=eZ\Z ,9�Dhgljhevguc �ijbf_j

��

I_j_f_s_gby�f_`^m�ih^jZa^_e_gbyfb< gZr_f�ijbf_j_�jZkkfhljbf�i_j_f_s_gb_�ijh^mdlh\�kh�kdeZ^Z�gZ�dmo�gx��lZd�dZd�ijboh^ ijh^mdlh\�fu�hnhjfbeb�gZ�ih^jZa^_e_gb_�KdeZ^��Zi_j_jZ[hldm�hkms_kl\eylv�[m^_f�\ ih^jZa^_e_gbb�Dmogy�
I_j_f_s_gb_�kdeZ^�dmogy�Ihke_� hijboh^h\Zgby�ijh^mdlh\�gZ� kdeZ^�g_h[oh^bfh� k ihfhsvx�^hdm�f_glZ�©I_j_f_s_gb_�kdeZ^�dmogy�ª��Jbkmghd���� hl^Zlv�ijh^mdlu�gZ�dmo�gx��

Jbkmghd���<\h^blv�^Zggu_�fh`gh�^\mfy�kihkh[Zfb�x ijyfh�\ gZdeZ^ghc��lh]^Z�\u[bjZ_f�g_h[oh^bfu_�h[t_dl�mq_lZ�bdhebq_kl\h�� gZ`bfZ_f� dghidm� ©KhojZgblvª��ih^ly]b\Zxlky�ijb�oh^gu_�p_gu�b Z\lhfZlbq_kdb�\uqbkey_lky�kmffZ�ih�gZdeZ^ghc�



=eZ\Z ,9�Dhgljhevguc �ijbf_j

��

x k ihfhsvx�^bZeh]Z� ©HklZldbª�� dghidZ�gZ�\_jog_c�iZg_eb�f_gx�^hdmf_glZ���fu� \b^bf� kibkhd� \k_o�ijh^mdlh\��dhlhju_�bf_xlky�gZ�\u[jZggmx ^Zlm�\ gZdeZ^ghc�ih�����kq_lm�b \u[bjZ_f�g_h[oh�^bfu_��ih�dghid_�©Hdª�^Zggu_�aZ]jm`Zxlky�\ gZdeZ^gmx��
I_j_jZ[hldZ�ijh^mdlh\>Ze__�^ey�[ex^Z�©Dhle_lZª�gZf�g_h[oh^bfh�ba�ijh^mdlZ�©K\bgbgZª�k^_�eZlv�ihemnZ[jbdZl�©NZjr�k\bghcª��Wlh�fu�k^_eZ_f�k ihfhsvx�^hdmf_g�lZ�©:dl�i_j_jZ[hldbª
:dl�i_j_jZ[hldb>ey� i_j_jZ[hldb� ijh^mdlZ� ©K\bgbgZª� gZ� ihemnZ[jbdZl� ©NZjr� k\bghcª�gZf�g_h[oh^bfh�ijhibkZlv�khklZ\�^ey�ijh^mdlZ��Klhy�furdhc�gZ�ijh^md�l_�©K\bgbgZª�gZ`bfZ_f�ijZ\hc�dghidhc�gZ�©khklZ\ª�ba�dhgl_dklgh]h�f_�gx�b aZihegy_f�^Zggufb�

Jbkmghd���
Ih^jh[gh_�hibkZgb_�aZiheg_gby�khklZ\Z�kf��\ dgb]_�©Jmdh\h^kl\h�ihev�ah\Zl_ey��:dp_gl����ª
>Ze__� i_j_jZ[Zlu\Z_f� k\bgbgm� gZ� nZjr� k\bghc� k ihfhsvx� ^hdmf_glZ�©:dl�i_j_jZ[hldbª��GZ�i_j\hc�kljZgbp_� �Jbkmghd� ���fu�aZihegy_f�\ gZ�



=eZ\Z ,9�Dhgljhevguc �ijbf_j

��

bf_gh\Zgbb� ijh^mdl� ©K\bgbgZª� b dhebq_kl\h�� dhlhjh_� gZf� g_h[oh^bfh�i_j_jZ[hlZlv� �nZdlbq_kdb� kibkZlv�� b khojZgy_f� ^hdmf_gl� �Jbkmghd� �����Ihke_� khojZg_gby� Z\lhfZlbq_kdb� aZihegyxlky�dhehgdb� ©P_gZª��ih^ly]b�\Z_lky�ijboh^gZy�p_gZ�ih�k\bgbg_��b dhehgdZ�kmffZ ©KmffZª�Z\lhfZlbq_�kdb�\uqbkey_lky��LZdbf�h[jZahf�ijhbkoh^bl�kibkZgb_�k\bgbgu�

Jbkmghd���

Jbkmghd���



=eZ\Z ,9�Dhgljhevguc �ijbf_j

��

< lh�`_�\j_fy�gZ���c kljZgbp_� �Jbkmghd�����Z\lhfZlbq_kdb�gZ�hkgh\ZgbbkhklZ\Z�ijh^mdlZ�ijboh^m_lky ihemnZ[jbdZl�©NZjr�k\bghcª�
Nhjfbjh\Zgb_�dZevdmeypbhgghc�dZjlu>Ze__� fu� fh`_f� knhjfbjh\Zlv� ^ey� [ex^Z� ©Dhle_lZª� dZevdmeypbhggmx�dZjlm�� lZd� dZd� gZ� dmog_� \ gZebqbb� m`_� _klv� nZjr�� Z lZd`_� ^ey� [ex^Z�©DZjlhn_ev�njbª�
DZevdmeypbhggZy�dZjlZGZrb�ijh^mdlu�m`_�gZoh^ylky�\ dmog_��>Ze__�gZf�g_h[oh^bfh�ijb]hlh�\blv� ]hlh\h_� [ex^h�� I_j_oh^bf� k aZdeZ^db� ©>hdmf_gluª� gZ� aZdeZ^dm�©H[t_dlu�mq_lZª��GZoh^bf�iZidm�h[t_dlh\�mq_lZ�lbiZ�©=hlh\u_�[ex^Zª�bkha^Z_f� \ g_c� h[t_dl� mq_lZ� lbiZ� ©=hlh\Zy� ijh^mdpbyª� b ^Z_f� gZa\Zgb_�[ex^m��\ gZr_f�kemqZ_�kgZqZeZ�©DZjlhn_ev�njbª���aZl_f�ZgZeh]bqgh�\lh�jhc�h[t_dl�mq_lZ� ©Dhle_lZª��>Ze__�gZf�g_h[oh^bfh�aZibkZlv�^ey�gbo�j_�p_ilu��ih�dhlhjuf�fu�[m^_f� ]hlh\blv�gZrb�[ex^Z��>_eZ_f�wlh�k ihfh�svx� ^bZeh]Z� ©DZevdmeypbhggZy� dZjlZª�� Ih^jh[gh_� hibkZgb_� jZ[hlu� kdZevdmeypbhgghc�dZjlhc�kf��\ =eZ\_�,, >hdmf_glu��DZevdmeypbhggZy�dZj�lZ�
Nhjfbjm_f�dZevdmeypbhggmx�dZjlm�^ey�[ex^Z�©DZjlhn_ev�njbª��

Jbkmghd���



=eZ\Z ,9�Dhgljhevguc �ijbf_j

��

Dhebq_kl\h� ^ey� ijh^mdlh\� \\h^ylky� \ ]jZffZo��Nhjfbjm_f� dZevdmeypb�hggmx�dZjlm�^ey�[ex^Z ©Dhle_lZª�

Jbkmghd���
Ijb�nhjfbjh\Zgbb�dZevdmeypbhgghc�dZjlu�fu�aZg_k_f�p_gm�j_ZebaZpbb\ ijZck�^ey�]hlh\uo�[ex^�ih�dghid_� ©AZi�p_gmª��L_i_jv�fu�fh`_f�ijh�^Zlv�gZrb�]hlh\u_�[ex^Z�J_ZebaZpby�]hlh\uo�[ex^
J_ZebaZpby�]hlh\uo�[ex^K ihfhsvx� ^hdmf_glZ� ©J_ZebaZpby�dmogy�ª� nhjfbjm_f� jZkoh^gmx� gZ�deZ^gmx��GZ� i_j\hc� kljZgbp_� �Jbkmghd� ���� \\h^bf� [ex^Z�� dhlhju_� fu�ijh^Zeb� b dhebq_kl\h��P_gZ� ih� [ex^m� Z\lhfZlbq_kdb� [_j_lky� ba�ijZckZ�]hlh\uo� [ex^�� kmffZ� Z\lhfZlbq_kdb� \uqbkey_lky�� Ihke_� gZ`Zlby gZ�dghidm�©KhojZgblvª�gZ�\lhjhc�kljZgbp_�Jbkmghd�����^hdmf_glZ�ijhbkoh�^bl� kibkZgb_� khklZ\eyxsbo� ijh^mdlh\� ^ey� ]hlh\uo� [ex^�� kh]eZkgh� j_�p_ilm�ba�dZevdmeypbhgghc�dZjlu�



=eZ\Z ,9�Dhgljhevguc �ijbf_j

��

Jbkmghd���
GZ� \lhjhc� kljZgbp_� Z\lhfZlbq_kdb� ijhbkoh^bl� kibkZgb_� khklZ\eyxsbo�ijh^mdlh\�^ey�gZrbo�[ex^�

Jbkmghd���



=eZ\Z ,9�Dhgljhevguc �ijbf_j

��

Ih�dghid_�©;ex^Zª�fh`gh�ihkfhlj_lv�dZdh_�dhebq_kl\h�ijh^mdlh\�[ueh�kibkZgh�ih�h[s_fm�dhebq_kl\m�ijh^Zgguo�[ex^�h^gh]h�lbiZ��GZijbf_j��qlh[u� ihkfhlj_lv� h[s__� dhebq_kl\h� kibkZgguo� ijh^mdlh\� gZ� dhle_lu��gZ^h�s_edgmlv�\ i_j\hc�lZ[ebp_�gZ�ihe_�©GZbf_gh\Zgb_�lh\ZjZª�gZ�h[t�_dl_� mq_lZ� ©Dhle_luª�� lh]^Z� kijZ\Z� gZ� \lhjhc� lZ[ebp_�ihy\blky� kibkhd��^ey�ijh^Z`b���ihjpbc�dhle_l�[ueh�kibkZgh�nZjrZ�k\bgh]h�± ����d]��emdZ�±�����fZkeZ�He_cgZ��e��± ����[ml�

Jbkmghd���
:gZeba�hklZldh\< ijhp_kk_�ijhba\h^kl\_gghc�^_yl_evghklb�h[s_iblZ� \hagbdZ_l�g_h[oh�^bfhklv�ZgZebaZ�j_Zevguo�hklZldh\��bf_xsboky�\ gZebqbb�gZ�dmog_���Wlh�e_]dh�hj]Zgbah\Zlv�k ihfhsvx�kjZ\gbl_evgh]h�ZgZebaZ \ ^hdmf_gl_�©:dl�k\_jdbª� hklZldh\�� dhlhju_� bf_xlky� \ ijh]jZffghf� mq_l_�� b j_Zevguo�hklZldh\�gZ�dmog_x
:dl�k\_jdbIhke_�j_ZebaZpbb�]hlh\uo�[ex^��fu�fh`_f�ihkfhlj_lv�kdhevdh�ijh^md�lh\� b ihemnZ[jbdZlh\� bf__lky� gZ� dmog_��Kha^Z_f� ^hdmf_glu�� \u[bjZ_f�^Zlm��gZ�dhlhjmx�fu�ohlbf�ihemqblv�bgnhjfZpbx�h[�hklZldZo�ijh^mdlh\�b ihemnZ[jbdZlh\�gZ�dmog_� �Jbkmghd� �����GZ`bfZ_f�dghidm�©AZihegblvª�\ \_jog_f�f_gx�^hdmf_glZ��b Z\lhfZlbq_kdb�^hdmf_gl�aZihegy_lky�hklZl�



=eZ\Z ,9�Dhgljhevguc �ijbf_j

��

dZfb� ijh^mdlh\� b ihemnZ[jbdZlh\� kh]eZkgh [mo]Zel_jkdhfm� mq_lm ijh�]jZffu��>Ze__ aZihegy_f� \jmqgmx� dhehgdm� ©Dhe�\h�nZdl�ª� j_Zevgufb�^Zggufb�bg\_glZjbaZpbb�ijh^mdlh\�b ihemnZ[jbdZlh\�gZ�dmog_��dhlhju_�ih^]hlh\be�l_ogheh]�beb�aZ\�ijhba\h^kl\Z�

Jbkmghd���Ihke_�lh]h�dZd�aZiheg_gu�nZdlbq_kdb_�hklZldb��\ dhehgdZo�©G_^hklZqZª�b©Ba[ulhdª�aZihegy_lky�jZagbpZ�f_`^m�mq_lguf�b j_Zevgufb�^Zggufb��GZ�hkgh\Zgbb�wlhc�bgnhjfZpbb�fh`gh�k^_eZlv�\u\h^u�ih \_^_gbx�mq_lZ�ijh^mdlh\�b ihemnZ[jbdZlh\�gZ�dmog_�



��

Ijbeh`_gb_
< ijbeh`_gbb� i_j_qbke_gu� \k_� g_h[oh^bfu_ ^ey� jZ[hlu�gZkljhcdb�nZceu�nhjf��^bZeh]h\��we_dljhgguo�lZ[ebp�b fh�^me_c�

NZceu�gZkljhcdb
NZceu�nhjf< khklZ\� gZkljhcdb�DZn_� ± :dp_gl� ���� \oh^yl� ke_^mxsb_�nhjfu�i_j�\bqguo�^hdmf_glh\�

x DZn_B:dl�i_j_jZ[hldb�ZIP�
x DZn_B:dl�k\_jdb�dmogy��ZIP�
x DZn_B:dl�kibkZgby bkihjq_gguo�ijh^mdlh\�ZIP�
x DZn_BIjboBgZde�IM��ZIP�
x DZn_BJZoh^gZy�gZdeZ^gZy�\ [Zj_�ZIP�
x DZn_BJZoh^gZy�gZdeZ^gZy�\ dZn_�ZIP�

NZceu�^bZeh]h\< khklZ\�gZkljhcdb�DZn_�± :dp_gl����� \oh^yl�ke_^mxsb_�^bZeh]b�
x DZn_B;ex^Z�b khklZ\eyxsb_�DGJ�
x DZn_BDZevdmeypby�DGJ�



Ijbeh`_gb_

��

x DZn_B(QW6HOHFW�DGJ�
x DZn_BF_gx�DGJ

NZceu�we_dljhgguo�lZ[hbp< khklZ\�gZkljhcdb�DZn_� ± :dp_gl� ���� \oh^yl�ke_^mxsb_�we_dljhggu_�lZ[ebpu�
x DZn_BDZevdmeypby�DVK�
x DZn_BF_gx�DVK�
x DZn_BHlq_l�\ ^\mo�_^�baf�DVK�
x DZn_BLZ[ebpZ�DVK�

NZceu�fh^me_c< khklZ\�gZkljhcdb DZn_�± :dp_gl����� \oh^bl�nZce�ijh]jZffgh]h�fh^m�ey�:RUN$UHD�DYE�


