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<uqbkebl_evguc p_glj J:G �<P J:G����klZj_crZy hj]ZgbaZpby gZr_ckljZgu��jZ[hlZxsZy \ h[eZklb�kha^Zgby b�ijZdlbq_kdh]h \g_^j_gby�f_lh�^h\ \uqbkebl_evghc�fZl_fZlbdb��h[jZ[hldb bgnhjfZpbb k�ihfhsvx W<F��GZijhly`_gbb fgh]bo e_l�<P J:G�y\ey_lky \_^msbf�p_gljhf dhee_dlb\gh]hbkihevah\Zgby \uqbkebl_evghc� l_ogbdb �<L��� ij_^hklZ\eyy bgklblmlZf:dZ^_fbb gZmd��\maZf b�^jm]bf bkke_^h\Zl_evkdbf�hj]ZgbaZpbyf k\hb�\u�qbkebl_evgu_ j_kmjku� b mkem]b�� bgl_ee_dlmZevguc ihl_gpbZe� k\hbo kh�ljm^gbdh\ b�[he__ q_f�ljb^pZlbe_lgbc ijZdlbq_kdbc�hiul jZaghh[jZagh]hijbf_g_gby W<F�



< ijhrehf�<P J:G�ijb j_ZebaZpbb�k\hbo ieZgh\�hkgZs_gby <L�\k_�]^Z hjb_glbjh\Zeky�gZ hl_q_kl\_ggmx�\uqbkebl_evgmx l_ogbdm��jZ[hlZe \l_kghf dhglZdl_�k gZrbfb�jZajZ[hlqbdZfb��ij_^hklZ\eyy bf�k\h_h[jZaguciheb]hg ^ey�kha^Zgby gh\hc�l_ogbdb�< gZqZe_ ���o ]h^h\�\ k\yab�k j_adbf�mom^r_gb_f i_jki_dlb\�jZa�\blby hl_q_kl\_gghc� \uqbkebl_evghc l_ogbdb� fu [ueb� \ugm`^_gu i_j_�kfhlj_lv ijh]jZffm�l_ogbq_kdh]h i_j_hkgZs_gby�gZr_]h bgklblmlZ��KlZehykgh�� qlh \� gug_rgbo mkeh\byo� mkljZgblv dhfivxl_jguc� ]heh^ fh`ghlhevdh iml_f�mklZgh\db kh\j_f_gghc�aZjm[_`ghc <L��Hq_\b^guf [ue�b lhlnZdl�� qlh bkihevah\Zgb_� h^bghqguo�� g_ h[t_^bg_gguo \� k_lv \uqbkeb�l_evguo kbkl_f�mreh \�ijhreh_��;ueh j_r_gh�ijb ijh_dlbjh\Zgbb�[m^ms_ckbkl_fu k_jv_ag_crbf� h[jZahf jZa\b\Zlv� __ bgnhjfZpbhggmx� khklZ\eyx�smx��Wlh hagZqZeh��qlh ijh_dlbjm_fZy�kbkl_fZ q_j_a�\uoh^ \�]eh[Zevgu_\uqbkebl_evgu_ k_lb�^he`gZ h[_ki_qb\Zlv�gZrbf mq_guf�^hklmi d�bgnhj�fZpbhgguf j_kmjkZf�\k_]h fbjh\h]h�khh[s_kl\Z b�h^gh\j_f_ggh kh[kl\_g�ghc ehdZevghc�k_lb ��j_kmjku ^ey�gZdhie_gby kh[kl\_ggh]h�bgnhjfZpbhg�gh]h fZl_jbZeZ� ih \k_f� gZijZ\e_gbyf gZmqguo� bkke_^h\Zgbc <P� J:G�� ZlZd`_ ij_^hklZ\eylv�^hklmi d�wlbf fZl_jbZeZf�q_j_a ]eh[Zevgmx�k_lv�Ij_^klhyeh kijh_dlbjh\Zlv�b j_Zebah\Zlv�gZ ijZdlbd_�bgnhjfZpb�hggh�\uqbkebl_evgmx kbkl_fm��B<K <P�J:G��dZd ^bgZfbq_kdb�jZa\b\Zxsmx�ky ibehlgmx fh^_ev��hkgh\Zggmx gZ�ijbgpbiZo kh\j_f_gguo�hldjuluo \u�qbkebl_evguo kbkl_f��Ijh_dlbjh\Zgbx ij_^r_kl\h\Zeh�]em[hdh_ bamq_gb_fZl_jbZeh\ ih� hldjuluf \uqbkebl_evguf� kbkl_fZf b� kms_kl\mxsbf ijh�]jZffgh�ZiiZjZlguf ieZlnhjfZf��;ue hij_^_e_g�ijbdeZ^ghc ijhnbev�gZr_cB<K �ih l_jfbgheh]bb� hldjuluo kbkl_f�� $SSOLFDWLRQ� (QYLURQPHQW3URILOH���b gZ�_]h hkgh\_�hkms_kl\eyeky \u[hj�ijh]jZffgh�l_ogbq_kdbokj_^kl\ ^ey�ihkljh_gby kbkl_fu�< gZklhys__�\j_fy j_Zebah\Zgu�^\Z wlZiZ�jZa\blby B<K�<P J:G��Hi_j\hf wlZi_���ijh_dlbjh\Zgbb b�jZa\_jlu\Zgbb [Zah\uo�kj_^kl\ ehdZev�ghc \uqbkebl_evghc�k_lb <P�J:G �E<K <P�J:G����ih^jh[gh jZkkdZaZgh�\fhgh]jZnbb ;Zcdh\hc� B�<��� Dhiulh\Z F�:��� DmeZ]bgZ F�<��� FboZceh\Z=�F��� Ijb\_a_gp_\Z X�:��� Jh]h\Z X�I�� �JZkij_^_e_ggu_ bgnhjfZpbhggh�\uqbkebl_evgu_ kbkl_fu���kf�>�@��>ZggZy jZ[hlZ�ihk\ys_gZ \lhjhfm�wlZim ��jZa\blbx bgnjZkljmdlmjuE<K <P� J:G�� hj]ZgbaZpbb \uoh^Z� \ ,17(51(7� q_j_a X`gmx� fhkdh\kdmxhihjgmx k_lv��XFHK���< �����]��<P J:G�ijbgye j_r_gb_�h ih^dexq_gbbk\h_c ehdZevghc�k_lb d�XFHK b�ihke_ kh]eZkh\Zgby�k ^bj_dpb_c�Ijh]jZf�fu l_e_dhffmgbdZpbc�F_`^mgZjh^gh]h gZmqgh]h�nhg^Z �FGN��b Jhkkbckdbfnhg^hf nmg^Zf_glZevguo�bkke_^h\Zgbc �JNNB��aZdexqbe ^h]h\hj�h ih^dex�q_gbb d�maem XFHK��Ih^dexq_gb_ d�maem [ueh�hkms_kl\e_gh ijb�fZl_jb�Zevghc ih^^_j`d_�JNNB�
���JZa\blb_�[Zah\uo�kj_^kl\�B<K�<P�J:G

;Zah\uf kj_^kl\Zf� B<K <P� J:G [ueh m^_e_gh ^he`gh_� \gbfZgb_ \>�@��H^gZdh ihe_agh�^Zlv ^hihegbl_evgu_�k\_^_gby h�g_dhlhjuo \hijhkZojZa\blby [Zah\uo�kj_^kl\ b�oZjZdl_jbklbdm bo�khklhygby gZ�bxgv ����]�
�����G_dhlhju_�dhgp_ilmZevgu_�\hijhku�jZa\blby�[Zah\uokj_^kl\

Fu m`_�hlf_qZeb��qlh E<K <P�J:G ihkljh_gZ�gZ ijbgpbiZo�hldjuluo\uqbkebl_evguo kbkl_f��hij_^_ey_fuo klZg^Zjlhf ,(((�326,;���������Kh�]eZkgh wlhfm� klZg^Zjlm hldjulZy� kbkl_fZ ^he`gZ� h[_ki_qb\Zlv fh[bev�ghklv ijbdeZ^guo�kbkl_f ^ey�jZaebqguo dhfivxl_jguo�ieZlnhjf b�hi_jZ�



pbhgguo kj_^��h[eZ^Zlv k\hckl\hf�bgl_jhi_jZ[_evghklb��l�_��h[_ki_qb�\Zlv kh\f_klgmx�jZ[hlm jZkij_^_e_gguo�ijbdeZ^guo kbkl_f�gZ g_h^ghjh^�guo �]_l_jh]_gguo��ehdZevguo b�m^Ze_gguo ijh]jZffgh�ZiiZjZlguo ieZl�nhjfZo�� h[eZ^Zlv k\hckl\hf� fZkrlZ[bjm_fhklb�� l�_�� h[_ki_qb\Zlv \ha�fh`ghklv nmgdpbhgbjh\Zgby�ijbdeZ^guo kbkl_f�ijb baf_g_gbb�dhgnb]mjZ�pbb�� dhebq_kl\Z�� fhsghklb b� lbiZ ijh]jZffgh�ZiiZjZlguo ieZlnhjf�M^h\e_l\hjblv wlbf�lj_[h\Zgbyf fh`gh��bkihevamy hldjulu_�ki_pbnbdZpbbgZ nhjfZlu�^Zgguo��kem`[m b�bgl_jn_cku�B<K <P�J:G ��hldjulZy \uqbkebl_evgZy�kbkl_fZ ��ih ijbjh^_�k\h_c]_l_jh]_ggZy�� Hldjulhklv ]_l_jh]_gguo� kbkl_f beb� ]_l_jh]_gghc kj_^uaZdexqZ_lky \h�\aZbfh^_ckl\bb kZfuo�jZaghh[jZaguo ieZlnhjf��]^_ �ijh�ajZqghklv��f_`^m gbfb�h[_ki_qb\Z_lky f_`^mgZjh^gufb�klZg^ZjlZfb�Ijb bgl_]jZpbb� ]_l_jh]_gguo B<K� fh`gh \u^_eblv� ij_`^_ \k_]hke_^mxsb_ ijh[e_fu�� kh\f_klbfhklv ZiiZjZlguo�ieZlnhjf�� kh\f_klbfhklv hi_jZpbhgguo�ieZlnhjf�� kh\f_klbfhklv dhffmgbdZpbhgguo�ijhlhdheh\�H kh\f_klbfhklb�ZiiZjZlguo ieZlnhjf�ijbf_gbl_evgh d�B<K <P J:Gfh`gh kdZaZlv� ke_^mxs__�� < E<K� <P J:G� fu bf__f� q_luj_ agZqbl_evghjZaebqZxsb_ky ih� Zjobl_dlmj_ ZiiZjZlgu_� ieZlnhjfu �� ,%0� 3&�� 63$5&�'LJLWDO�� 3$56<7(&�� ;bgZjgZy kh\f_klbfhklv� h[_ki_qb\Z_lky lhevdh� \jZfdZo dZ`^hc�ba ieZlnhjf��GZijbf_j��bf__lky ihegZy�[bgZjgZy kh\f_k�lbfhklv \k_o�ijh]jZffguo ijh^mdlh\�6XQ�0LFURV\VWHPV�aZ kq_l�fZkrlZ[b�jm_fhc l_ogheh]bb� 63$5&� �6FDODEOH� 3URFHVVRU� $5&KLWHFWXUH��� \k_ ijh�]jZffu bkihegyxlky�gZ \k_o�63$5&VWDWLRQ�gZr_c E<K��63$5&VWDWLRQ����������6/&��,3&��>ey dZ`^hc�fZrbgu ex[hc ieZlnhjfu�fh`gh kha^Z\Zlv�khhl\_lkl\mx�sb_ ZiiZjZlgu_� fh^bnbdZpbb�� gZjZsb\Zlv iZfylv� �hi_jZlb\gmx b� \g_r�gxx��� mklZgZ\eb\Zlv ^hihegbl_evgu_� ijhp_kkhju�� ijhba\h^blv XSJUDGH^ey ijhp_kkhjguo�fh^me_c��Wlh g_�\eby_l��dZd ijZ\beh��gZ [bgZjgmx�kh�\f_klbfhklv ijh]jZff�^Zgghc ieZlnhjfu�Ihkdhevdm bf__lky�kh\f_klbfhklv gZ�mjh\g_ yaudh\�\ukhdh]h mjh\�gy �)2575$1�����&��&��� 3$6&$/���lh hlkmlkl\b_�[bgZjghc kh\f_klbfhklbf_`^m ieZlnhjfZfb�^_eZ_lky f_g__�aZf_lguf��Ihwlhfm bkihevah\Zgb_�jZa�ebqguo wfmeylhjh\�g_ hq_gv�jZkijhkljZg_gh��Hlghkbl_evgh_ jZkijhkljZ�g_gb_ bf_xl� jZa\_ qlh� wfmeylhju ^ey� 3&�Zjobl_dlmju�� GZijbf_j�� ^eyieZlnhjfu 63$5&� wlh 6XQ3&� ���� ^ey 6RODULV� ��[� b 6XQ3&� ^ey 6RODULV��[��wfmeylhj 0LFURVRIW�:LQGRZV���[���:$%,�����^ey 6RODULV���[��:$%,��:LQGRZV�$SSOLFDWLRQ�%LQDU\�,QWHUIDFH��Kh\f_klbfhklv hi_jZpbhgguo� ieZlnhjf h[_ki_qb\Z_lky� bkihevah\Z�gb_f HK 81,;�� WlZ hi_jZpbhggZy� kbkl_fZ y\ey_lky� [Zahc ^ey� kha^Zgby_^bghc hi_jZpbhgghc�kj_^u ]_l_jh]_gguo�kbkl_f��B ohly�ijhp_kk j_Zeb�aZpbb dhgdj_lguo�\_jkbc 81,;�^ey jZaebqguo�ZiiZjZlguo ieZlnhjf�qZs_\k_]h hi_j_`Z_l�ijhp_kk klZg^ZjlbaZpbb�81,;��l_f g_�f_g__ kh\f_klgZyjZ[hlZ jZaebqguo� ^bZe_dlh\ 81,;� \ ]_l_jh]_gghc� kj_^_ ^Z_l� g_iehob_j_amevlZlu��81,;�\ 6RODULV���b ��^ey fZrbg�nbjfu 681��81,;�\ 26)��^ey fZrbg�nbjfu '(&�b �iZjZee_evguc��81,; �3$5,;��^ey 3$56<7(&�*&HO�����bf_xl jZaebqby��gh \k_�lZdb bo�kh\f_klbfhklv ih�hkgh\guf nmgdpb�yf b� nhjfZlZf ^hklZlhqgh� \ukhdZy�� <hh[s_ ]h\hjy�� kh\f_klgZy jZ[hlZjZaebqguo j_ZebaZpbc�81,;�aZkem`b\Z_l hkh[h]h�ZgZebaZ�K ihfhsvx�HK 81,;�hj]Zgbam_lky jZ[hlZ�keh`guo kbkl_f��ijb nmgd�pbhgbjh\Zgbb dhlhjuo�\aZbfh^_ckl\mxl ijhp_kku��bkihegy_fu_ gZ�jZaebq�guo ZiiZjZlguo�ieZlnhjfZo��Kj_^kl\Zfb 81,;�kljhylky jZaebqgu_�\bjlm�Zevgu_ kljmdlmju� b h[_ki_qb\Z_lky� mgbnbpbjh\Zgguc ^hklmi� d gbf� baijh]jZff��jZ[hlZxsbo gZ�jZaguo ZiiZjZlguo�ieZlnhjfZo��Ijbf_jhf lZdhckljmdlmju y\ey_lky� jZkij_^_e_ggZy nZceh\Zy� kbkl_fZ �1)6��� k ihfhsvxdhlhjhc ijh]jZffu��bkihegy_fu_ gZ�jZaguo ieZlnhjfZo��bkihevamxl h[s__^bkdh\h_ ijhkljZgkl\h�Kh\f_klbfhklv dhffmgbdZpbhgguo� ijhlhdheh\ \� gZr_c E<K�� y\eyx�s_cky 81,;�k_lvx�� hij_^_ey_lky ij_`^_� \k_]h l_f�� qlh \� ijh]jZffguokj_^Zo gZ�\k_o ZiiZjZlguo�ieZlnhjfZo bkihevamxlky�_^bgu_ klZg^Zjlgu_



k_l_\u_ ijhlhdheu��G_kdhevdh ih^jh[g__�h ijhlhdheZo�,17(51(7�b 81,;�k_lb j_qv�ihc^_l gb`_�Bkdexqbl_evgh \Z`guf�nZdlhjhf��\ebyxsbf gZ�\u[hj ki_dljZ�ieZl�nhjf�� gZ dhlhjuo� kljhblky kbkl_fZ�� y\ey_lky nmgdpbhgZevgh_� gZagZq_�gb_��< wlhf�kfuke_ g_�fh`_l [ulv�mgb\_jkZevguo kbkl_f��Ex[Zy ibehlgZykbkl_fZ ijh_dlbjm_lky� \ jZfdZo� \u[jZggh]h ijhnbey� hldjuluo kbkl_f�H[s_ijbgyluc l_jfbg��ijhnbev��ij_^klZ\ey_l kh[hc�gZ[hj f_`^mgZjh^guoklZg^Zjlh\ \�dhgdj_lghc ijbdeZ^ghc�h[eZklb��Lj_[h\Zgby��k mq_lhf�dh�lhjuo kljhblky�ijhnbev kbkl_fu��h^gh\j_f_ggh hij_^_eyxl�b _]h�b^_glb�nbdZpbx�Ijhnbev hij_^_ey_lky�l_fb aZ^ZqZfb��dhlhju_ ^he`gu�j_rZlvky gZ^Zgghc kbkl_f_��Gm`gh lZd`_��qlh[u [ueZ�\hafh`ghklv bkihevah\Zlv�[h�e__ fhsgu_�j_kmjku \�^jm]bo p_gljZo��]^_ jZa\_jgmlu�ih^h[gu_ `_�ijh�nbeb gZ� ^jm]bo ijh]jZffgh�ZiiZjZlguo ieZlnhjfZo�� Fu jZkkfZljb\Z_flhevdh ijbgpbibZevgu_� \hijhku \aZbfh^_ckl\by� jZaebqguo gZmqguo� p_g�ljh\ ih�ijhnbex \�hldjuluo k_lyo��\ lhf�qbke_ b�aZjm[_`guo��\g_ wdh�ghfbq_kdbo b�iheblbq_kdbo Zki_dlh\�<u[hj ijhnbey�gZr_c ibehlghc fh^_eb��ihkljh_gghc gZ�klZg^ZjlZohldjuluo k_l_c��[ue h^ghc�ba ]eZ\guo�aZ^Zq�NmgdpbhgZevgh ijhnbev�B<K <P�J:G hij_^_eyeky�bkoh^y ba�l_o gZ�mqgh�l_ogbq_kdbo aZ^Zq��dhlhju_ m`_�ljZ^bpbhggh khklZ\eyxl�ij_^f_lgmx^_yl_evghklv mq_guo�<P J:G�Bgufb keh\Zfb��\ qZklb�nmgdpbhgZevghc ijhnbev�B<K dZd�kbkl_fu�hjb_glbjh\Zgghc gZ�bkihevah\Zgb_ mq_gufb�^ey j_r_gby�k\hbo nmg^Zf_g�lZevguo b�ijbdeZ^guo ijh[e_f�\ khhl\_lkl\mxsbo�h[eZklyo��[ue \�agZqb�l_evghc kl_i_gb�hij_^_e_g�Ke_^h\Zl_evgh��ijb hljZ[hld_�ijhnbey gZ^h�[ueh ijZ\bevgh�hij_�^_eblv�� bkihevah\Zgb_ dZdbo� klZg^Zjlguo we_f_glh\�� ieZlnhjf b� kj_^ijb\_^_l d�gZb[he__ wnn_dlb\ghfm�j_r_gbx wlbo�aZ^Zq�HklZ\Zehkv nZdlbq_kdb� ih dZ`^hc� nmgdpbb ijhnbey� k^_eZlv ijZ�\bevguc \u[hj�ba fgh`_kl\Z�kms_kl\mxsbo we_f_glh\�ijh]jZffgh]h h[_k�i_q_gby��H \u[jZgguo�\uqbkebl_evguo ieZlnhjfZo��h dhfibeylhjZo��[b[�ebhl_dZo�� ijh]jZffbklkdhf bgkljmf_glZjbb� b fgh]bo� ^jm]bo we_f_glZoihevah\Zl_evkdh]h bgl_jn_ckZ� fu m`_� ]h\hjbeb \� >�@�� Hlf_lbf a^_kv�qlh kh^_j`Zgb_�ijhnbey ih^\_j`_gh�baf_g_gbx k�lhqdb aj_gby�jZkrbj_gbynmgdpbhgZevghc gZihegy_fhklb�� ih\ur_gby wnn_dlb\ghklb�� : ihkdhevdmijbgpbi jZa\blby� kbkl_fu �� bkihevah\Zgb_ klZg^Zjlh\� b ebp_gabhgguoijh]jZffguo ijh^mdlh\�� lh jZ[hlZ� ih jZa\blbx� ijhnbey lj_[m_l� ihjhc^hklZlhqgh [hevrbo�nbgZgkh\uo aZljZl�
�����;Zah\u_�ZiiZjZlgu_�kj_^kl\Z�B<K�<P�J:G

;Zah\u_ kj_^kl\Z�\k_]^Z gZoh^ylky \�khklhygbb i_jfZg_glghc�fh�^bnbdZpbb�� <h�i_j\uo�� \ jZfdZo� bkihevam_fuo ieZlnhjf� ihy\eyxlky gh�\u_�� [he__ fhsgu_� kbkl_fu�� \uimkdZxlky gh\u_� \_jkbb kms_kl\mxs_]hijh]jZffgh]h h[_ki_q_gby�� ihy\eyxlky gh\u_� we_f_glu ijh]jZffgh]hh[_ki_q_gby��<h�\lhjuo��\k_]^Z gZ^h�[ulv \�dmjk_ lh]h��dZd jZa\b\Zxl�ky ^jm]b_�ieZlnhjfu b�kj_^u b�gZkdhevdh bo�fh`gh bkihevah\Zlv�\ gZr_cB<K� Ih\ur_gb_ wnn_dlb\ghklb�\uqbkebl_evguo k_j\_jh\�ehdZevghc k_lby\ey_lky h^ghc�ba ]eZ\guo�aZ^Zq jZa\blby�B<K�IjZ\bevguc \u[hj� gZijZ\e_gby jZa\blby� \ h[eZklb� ih\ur_gby wn�n_dlb\ghklb \uqbkebl_evguo�k_j\_jh\ ��wlh g_ijhklZy�aZ^ZqZ��lj_[mxsZyfgh]hnZdlhjgh]h ZgZebaZ�K_cqZk ijb� ^hklZlhqgh [h]Zlhf� ki_dlj_ ij_^eh`_gbc� gZ jugd_� bhlkmlkl\bb h]jZgbq_gbc� gZ ijbh[j_l_gb_� ex[uo dhfivxl_jh\� \Z`gh ijZ�\bevgh jZkihjy^blvky�nbgZgkh\ufb kj_^kl\Zfb�ijb \u[hj_�gh\hc ZiiZjZl�ghc kljmdlmju�� < ����� ]��� dh]^Z ijh_dlbjh\ZeZkv� gZrZ B<K�� kblmZpby



[ueZ \�agZqbl_evghc f_j_�bghc��ihkdhevdm ^_ckl\h\Zeb�h]jZgbq_gby gZijh^Z`m \�Jhkkbx \uqbkebl_evghc�l_ogbdb�Ihwlhfm \Z`gh� \gbfZl_evgh ke_^blv� aZ jZa\blb_f� \uqbkebl_evghcl_ogbdb ij_`^_�\k_]h ih�\u[jZgguf gZfb�ieZlnhjfZf��jZkkfZljb\Zlv \ha�fh`ghklv mklZgh\db�^jm]bo Zjobl_dlmj��[eZ]h hldjulhklv�gZr_c E<K�ih�a\hey_l wlh�^_eZlv���Ijb ijbgylbb�j_r_gby��hq_\b^gh��g_h[oh^bfh bk�ke_^h\Zlv��dZd gh\Zy�Zjobl_dlmjZ \ibku\Z_lky�\ gZr�ijhnbev��b ijh\h�^blv kh[kl\_ggu_�kbkl_fgu_ baf_j_gby�b kjZ\gbl_evgu_�hp_gdb�
�����?s_�jZa�h kljmdlmjbjh\Zgguo�dZ[_evguo�kbkl_fZo
:\lhju jZ[hlu�>�@��bf_xsb_ g_ihkj_^kl\_ggh_�hlghr_gb_ d�i_j\hfm\uimkdm ^Zgghc�jZ[hlu��Z lZd`_�j_Zebah\Z\rb_ ijh_dl�kljmdlmjbjh\ZgghcdZ[_evghc k_lb� <uqbkebl_evgh]h p_gljZ� :G KKKJ� _s_ \ ����� ]��� khqebg_h[oh^bfuf _s_�jZa \_jgmlvky�d ^Zgghc�l_fZlbd_ \�k\yab k�__ \k_�\ha�jZklZxs_c ZdlmZevghklvx��:gZeba im[ebdZpbc�\ ^Zgghc�h[eZklb��dhlhju_ihy\bebkv \�l_q_gb_ ����������]]��>���@� ihdZau\Z_l��qlh hp_gblv�agZ�qbfhklv \uiheg_gguo� jZ[hl \hafh`gh� lhevdh ihke_� Zijh[Zpbb dZ[_evghck_lb gZ� j_Zevghc ijh]jZffgh�ZiiZjZlghc ieZlnhjf_� b ijh\_^_gby� dhf�ie_dkZ kbkl_fguo�baf_j_gbc __�iZjZf_ljh\ k�ihke_^mxsbf khihklZ\e_gb_fbo k�f_`^mgZjh^gufb klZg^ZjlZfb�,(((�?klv ^\Z�\Z`g_crbo nZdlhjZ��dhlhju_ hij_^_ebeb��ihq_fm g_�[ueZhp_g_gZ k\h_\j_f_ggh�\ iheghf�fZkrlZ[_ wlZ�gZrZ jZ[hlZ�<h�i_j\uo��\ lh�\j_fy _s_�g_ [ueb�hij_^_e_gu ^h�dhgpZ klZg^Zjlu,(((����������gZ dZ[_evgu_�k_lb ��%$6(�����%$6(�� Z kZfh_�]eZ\gh_ �gZ g_wdjZgbjh\Zggu_�\blu_ iZju���%$6(7��Bf_ggh bkihevah\Zgb_�g_wdjZ�gbjh\Zgguo \bluo�iZj [ueh�iheh`_gh \�hkgh\m [m^ms_c�kljmdlmjbjh\ZgghcdZ[_evghc kbkl_fu��ohly \������]���dh]^Z gZqZehkv�jZa\_jlu\Zgb_ k_lbgZ \bluo�iZjZo \�<P J:G��l_jfbgZ b�ihgylby �kljmdlmjbjh\ZggZy dZ[_ev�gZy k_lv��\ gZr_c�hl_q_kl\_gghc l_e_dhffmgbdZpbhgghc�hljZkeb _s_�g_kms_kl\h\Zeh��G_fgh]h iha`_�\_^msb_ nbjfu�fbjZ Zdlb\gh�aZgyebkv bk�ke_^h\Zgbyfb \� h[eZklb bkihevah\Zgby� lZdbo k_l_c�� H^ghc ba� i_j\uonbjfZ $7	7�ij_^eh`beZ ^ey�ehdZevguo k_l_c�6<67,0$;�fgh]hmjh\g_\mx dZ�[_evgmx kbkl_fm�k jZa[b\dhc�__ gZ�kljmdlmjgu_ ih^kbkl_fu�<h�\lhjuo��ZiiZjZlgZy ieZlnhjfZ��dhlhjZy [Zabjh\ZeZkv�\ lh�\j_�fy gZ�hl_q_kl\_gghf h[hjm^h\Zgbb��dZd ijZ\beh��jZ[hlZxs_f gZ�kh[kl�\_gguo klZg^ZjlZo��g_ iha\heyeZ�\ kmsghklb��ihgylv��qlh `_�\ dhg_qghfkq_l_ e_`bl�\ hkgh\_�dhffmgbdZpbhgghc kj_^u�b dZdh\u�__ djblbq_kdb_\hafh`ghklb�� DklZlb�� ke_^m_l aZf_lblv�� qlh wlhl� nZdlhj [ue� lh]^Zk\hckl\_g ijZdlbq_kdb�\k_f [_a�bkdexq_gby l_jfbgZevguf�k_lyf��jZa\_j�gmluf gZ�[Za_ PDLQIUDPH��\dexqZy b�aZjm[_`gu_�< ^Zgghc�jZ[hl_ g_l�g_h[oh^bfhklb hibku\Zlv�jZaebqgu_ lbiu�dZ�[_evguo k_l_c�(WKHUQHW��lZd dZd�\ ebl_jZlmj_�hl_q_kl\_gguo b�aZjm[_`�guo Z\lhjh\��jZ[hlZxsbo \�h[eZklb bgnhjfZlbdb�b l_e_dhffmgbdZpbc��\gZklhys__ \j_fy�g_l g_^hklZldZ�GZf ij_^klZ\ey_lky�[he__ bgl_j_kguf�khihklZ\e_gb_ ihemq_gguo�\j_amevlZl_ k_jlbnbdZpbhgguo�baf_j_gbc iZjZf_ljh\�k_lb k�l_fb��dhlhju_knhjfmebjh\Zgu b�ijbgylu \�\b^_ klZg^Zjlh\�\h \k_f�fbj_�KlZg^Zjlu (,$�7,$����� b 76%���� ghjfbjmxl ke_^mxsb_� iZjZf_lju\bluo iZj�� _fdhklv�� \hegh\h_ khijhlb\e_gb_�� dhwnnbpb_gl aZlmoZgby� bi_j_oh^gh_ aZlmoZgb_�gZ [eb`g_f�dhgp_ �1(;7���Ijb wlhf�\ khhl\_lkl\bbkh klZg^ZjlZfb�_fdhklv g_�^he`gZ ij_\urZlv������gn����f ^ey�dZl_]hjbb�� b ����� gn����f ^ey� dZl_]hjbc �� b ��� Z \hegh\h_� khijhlb\e_gb_ g_^he`gh ij_\urZlv ����������hf�Ijh\_^_ggu_ baf_j_gby�dZ[_evghc kbkl_fu�\ p_ehf�ih^l\_j^beb dZ�l_]hjbx ��ih \k_f�iZjZf_ljZf��aZ bkdexq_gb_f�g_dhlhjuo emq_c��^ebgZdhlhjuo ij_\urZeZ�����f��Bfi_^Zgk��Z lZd`_�aZlmoZgb_ b�1(;7�bf_xl \_�ebqbgu��ij_\hkoh^ysb_ ih�dZq_kl\m dZl_]hjbx����H^gZdh \�p_ehf dZ[_ev�



gZy k_lv�k_jlbnbpbjh\ZgZ ih���c dZl_]hjbb�b wlhl�nZdl g_h[oh^bfh�mqb�lu\Zlv ijb�^Zevg_cr_f jZa\blbb�k_lb��< lh�`_ kZfh_�\j_fy kljmdlmjbjh�\Zgghklv dZ[_evghc�kbkl_fu iha\hey_l�aZf_gylv ih�k_]f_glZf qZklb�__gZ [he__�\ukhdb_ dZl_]hjbb�beb `_�i_j_clb gZ�hilh\hehdhggu_ dZ[_eb�gZg_dhlhjuo k_]f_glZo��<hafh`ghklb ^ey�j_ZebaZpbb \ukhdhkdhjhklguo�k_]�f_glh\ k\yab�[ueb aZeh`_gu�bagZqZevgh \�\u[hj_ mkljhckl\Z�\ukhdhbg�l_ee_dlmZevgh]h p_gljZ�dhffmlZpbb /LQNEXLOGHU��*+��kmffZjgZy ijhimkd�gZy kihkh[ghklv�dhlhjh]h khklZ\ey_l�����F[bl�k�
���JZa\blb_�bgnjZkljmdlmju�B<K�<P�J:G

< gZklhys__�\j_fy ]eh[Zevgu_�bgnhjfZpbhggu_ k_lb��h[t_^bgyxsb_\k_ bgnhjfZpbhggh�l_e_dhffmgbdZpbhggu_ fbjh\u_�kljmdlmju b�khh[s_kl\ZjZaebqguo kljZg�b dhglbg_glh\��klZeb hij_^_eyxsbfb�^ey h[s_q_eh\_q_�kdh]h jZa\blby�JZa\blb_ bgnjZkljmdlmju�B<K <P�J:G k\yaZgh�k j_ZebaZpb_c�\uoh^ZE<K <P�J:G \�]eh[Zevgu_ k_lb��< dZq_kl\_�lZdh\hc [ueZ�\u[jZgZ k_lv,17(51(7��y\eyxsZyky \�gZklhys__ \j_fy�gZb[he__ ba\_klghc�fbjh\hc k_�lvx��ho\Zlu\Zxs_c \�kbem k\h_c�ki_pbnbdb ijZdlbq_kdb�\k_ ]eh[Zevgu_�j_]bhgZevgu_ b�fgh]b_ ehdZevgu_�k_lb��dhlhju_ ih`_eZeb�ijbh[sblvky dfbjh\hfm khh[s_kl\m�K\hckl\h ,17(51(7�k\yau\Zlv \�_^bgh_ p_eh_�k_lb jZaebqguo�Zjob�l_dlmj k� ihfhsvx ^hklZlhqgh� ijhkluo ijh]jZffguo� �rexah\�� iha\hey_lgZau\Zlv __�k_lvx k_l_c�<u[hj gZfb�,17(51(7�\ dZq_kl\_�]eh[Zevghc k_lb��\ dhlhjhc�^he`�gZ nmgdpbhgbjh\Zlv�E<K <P�J:G��[ue lZd`_�ij_^hij_^_e_g khhl\_lkl\mx�sbfb j_r_gbyfb�b ieZgZfb�J:G��Fbgbkl_jkl\Z gZmdb�JN��JNNB hlghkbl_ev�gh jZa\blby�kj_^kl\ \aZbfh^_ckl\by�gZmqguo bkke_^h\Zl_evkdbo�hj]Zgb�aZpbc Jhkkbb�b djmig_crbo�gZmqguo p_gljh\�fbjZ�
�����,17(51(7��H[sb_�k\_^_gby�h[�Zjobl_dlmj_�b bklhjbb�jZa\b�lby

,17(51(7���wlh gZa\Zgb_�]eh[Zevghc k_lb�i_j_^Zqb ^Zgguo�=eh[ZevgZy k_lv���keh`gZy ijh]jZffgh�ZiiZjZlgZy kbkl_fZ�hij_^_�e_gghc Zjobl_dlmju��h[t_^bgyxsZy k�p_evx h[f_gZ�bgnhjfZpb_c fgh`_kl\hW<F �maeh\ k_lb���jZkiheh`_gguo \�kZfuo jZaebqguo�f_klZo a_fgh]h�rZ�jZ��Maeu k_lb�k\yaZgu dZgZeZfb�i_j_^Zqb ^Zgguo��G_ihkj_^kl\_ggufb nb�abq_kdbfb dZgZeZfb�k\yaZgu [ebae_`Zsb_�maeu��H[f_g k�m^Ze_ggufb maeZ�fb hkms_kl\ey_lky�ih p_ihqd_��fZjrjmlm��q_j_a ijhf_`mlhqgu_�maeu��Ghj_ZebaZpby h[f_gZ���wlh \gmlj_gg__�^_eh kbkl_fu��ihevah\Zl_ev ijb�h[�f_g_ k�m^Ze_gguf maehf�^he`_g agZlv�ebrv _]h�Z^j_k��b ijb�h[f_g_ kex[uf maehf� \k_]^Z kha^Z_lky� beexaby g_ihkj_^kl\_gghc� k\yab�� Fh`gh]h\hjblv��qlh f_`^m�maeZfb k_lb�kms_kl\mxl \bjlmZevgu_�dZgZeu k\yab�<k_ k_l_\u_�hi_jZpbb j_]eZf_glbjmxlky hij_^_e_gguf�gZ[hjhf kh�]eZr_gbc b� ijZ\be �� k_l_\ufb ijhlhdheZfb�� Ijhlhdhe hij_^_ey_l� \b^ukb]gZeh\��lbiu jZat_fh\�b dZ[_e_c��nhjfZlu ^Zgguo��kihkh[u ijh\_jdb�bdhjj_dpbb hrb[hd��Ze]hjblfu ^ey�k_l_\uo bgl_jn_ckh\��f_lh^bdm b�ijbg�pbiu ih^]hlh\db�b i_j_^Zqb�khh[s_gbc b�^jm]b_ k_l_\u_�ki_pbnbdZpbb�:jobl_dlmjZ k_lb�hij_^_ey_lky kh\hdmighklvx�hl^_evguo kljmdlmj�guo we_f_glh\��bo qZklh�g_ kh\k_f�lhqgh lh`_�gZau\Zxl ijhlhdheZfb��>ey ihemq_gby�\ dhgdj_lghf�mae_ k_lb�khhl\_lkl\mxsbo k_l_\uo�nmgdpbcwlb we_f_glu� ^he`gu [ulv� mklZgh\e_gu �bgklZeebjh\Zgu�� b gZkljh_gu�dhgnb]mjbjh\Zgu��^ey khhl\_lkl\mxs_c�ijh]jZffgh�ZiiZjZlghc kj_^u�ma�



eZ��<h \k_o�maeZo k_lb�\ lhf�beb bghf�h[t_f_ wlb�we_f_glu mklZgZ\eb�\Zxlky b�gZkljZb\Zxlky�:jobl_dlmju \k_o�k_l_c fgh]hmjh\g_\u_��<k_ kljmdlmjgu_�we_f_glujZkij_^_e_gu ih�mjh\gyf��Gb`gbc mjh\_gv���nbabq_kdbc��gZ g_f�gZoh^yl�ky we_f_glu��\ hkgh\ghf�j_Zebah\Zggu_ ZiiZjZlgh���h[_ki_qb\Zxsb_ nb�abq_kdbc h[f_g�bgnhjfZpb_c f_`^m�khk_^gbfb maeZfb��KZfuc \_jogbc�mjh�\_gv ��ijbdeZ^ghc ��hij_^_ey_l gZ[hj�hkgh\guo nmgdpbc�ihevah\Zl_ey \k_lb��GZ bgl_jn_ck�ijbdeZ^gh]h mjh\gy��k\_jom��\uoh^yl jZaebqgu_�ijb�deZ^gu_ kbkl_fu� b lZd� gZau\Z_fu_ ijh]jZffgu_� h[hehqdb�� j_Zebamxsb_^ey ihevah\Zl_ey�^hFlmi d�k_l_\uf nmgdpbyf�\ m^h[ghf��dhfnhjlghf \b�^_�� F_`^m ijbdeZ^guf� b nbabq_kdbf� mjh\gyfb gZoh^ylky� ijhf_`mlhqgu_mjh\gb k_lb�Khk_^gb_ mjh\gb�dZ`^h]h maeZ�bf_xl bgl_jn_cku��k ihfhsvx�dhlh�juo b�ijhbkoh^bl j_ZevgZy�nbabq_kdZy i_j_^ZqZ�bgnhjfZpbb k�mjh\gy gZmjh\_gv�� Ij_bfms_kl\h mjh\g_\hc� Zjobl_dlmju khklhbl� ij_`^_ \k_]h� \lhf��qlh [he__�\ukhdb_ mjh\gb�maeZ k_lb�fh]ml �g_ agZlv��\k_o ^_lZe_chi_jZpbc gZ�gb`gbo mjh\gyo��GZebqb_ mjh\g_c�h[e_]qZ_l lZd`_�ijhp_kkfh^bnbdZpbb k_l_\uo�we_f_glh\��LZd��_keb ijhbahreb�baf_g_gby gZ�nbab�q_kdhf mjh\g_��gZijbf_j baf_gbeky�kihkh[ nbabq_kdhc�i_j_^Zqb bgnhjfZ�pbb�� lh ^hklZlhqgh� ihf_gylv khhl\_lkl\mxsb_� ijhlhdheu�� mijZ\eyxsb_gh\uf h[hjm^h\Zgb_f��g_ ljh]Zy�\_jogb_ mjh\gb�k_lb��B��gZh[hjhl��mk�lZgh\dZ gh\uo� ihevah\Zl_evkdbo kbkl_f�� \uoh^ysbo gZ� bgl_jn_ck ijb�deZ^gh]h mjh\gy��g_ lj_[m_l�fh^bnbdZpbb beb�aZf_gu ijhlhdheh\��h[_k�i_qb\Zxsbo i_j_^Zqm�^Zgguo�< gZqZe_����o ]h^h\�Fbgbkl_jkl\h h[hjhgu�KR: jZajZ[hlZeh�wdki_�jbf_glZevgmx dhfivxl_jgmx� k_lv ih^� gZa\Zgb_f $GYDQFHG� 5HVHDUFK3URMHFWV�$JHQF\��$53$�� D dhgpm����o knhjfbjh\Zebkv�[Zah\u_ ijhlhdheuwlhc k_lb� 7UDQVPLVVLRQ� &RQWURO� 3URWRFRO� �7&3�� b ,QWHUQHW� 3URWRFRO�,3���GZ hkgh\_�wlbo ijhlhdheh\�\ dhgp_����o ]h^h\�GZpbhgZevguc gZmq�guc nhg^�KR: 1DWLRQDO�6FLHQFH�)RXQGDWLRQ��16)��jZa\_jgme gh\mx�k_lv�WlZ k_lv�i_j\hgZqZevgh h[t_^bgyeZ�g_kdhevdh kmi_jdhfivxl_jguo�p_gljh\k p_evx� h[_ki_q_gby dhfnhjlgh]h� ^hklmiZ d� \uqbkebl_evguf fhsghklyf�Mki_o bkihevah\Zgby� k_lb ij_\ahr_e� h`b^Zgby�� KlZeh ykgh�� qlh k_lvdjhf_ m^h[gh]h�^hklmiZ d�\uqbkebl_evguf j_kmjkZf�fh`_l ij_^hklZ\eylvdZq_kl\_ggh gh\u_�kj_^kl\Z ih�h[f_gm jZaghh[jZaghc�bgnhjfZpb_c��K_lv[ukljh jZa\b\ZeZkv�\rbjv \gZqZe_�gZ l_jjblhjbb�KR:��Z aZl_f�b ih�\k_�fm fbjm��ihemqb\ gZa\Zgb_�,17(51(7�ih bf_gb�k\h_]h kl_j`g_\h]h�ijhlh�dheZ ,3�,17(51(7� h[t_^bgy_l \� _^bgmx k_lv� hl^_evgu_ W<F� �ohklu��� eh�dZevgu_ k_lb�W<F��j_]bhgZevgu_ k_lb��Z lZd`_�fh`_l bf_lv�\uoh^u q_j_aki_pbZevgu_ �rexau�� \ ]eh[Zevgu_� k_lb ^jm]hc� Zjobl_dlmju�� IhwlhfmqZklh ,17(51(7�gZau\Zxl k_lvx�k_l_c�DZ`^uc ma_e� k_lb ,17(51(7� ^he`_g bf_lv� ih djZcg_c� f_j_ h^bgmgbdZevguc ���jZajy^guc Z^j_k��,3�Z^j_k���J_]bkljZpby wlbo�Z^j_kh\ �\Z`guc hj]ZgbaZpbhgguc�fhf_gl nmgdpbhgbjh\Zgby�,17(51(7��H[ Z^fbgbkl�jZlb\guo kem`[Zo�,17(51(7�[m^_l kdZaZgh�gb`_�Bf__lky ��lbih\ Z^j_kh\��$�%�&�'�(���IjbgylZ ki_pbZevgZy�ghlZ�pby ^ey�aZibkb ,3�Z^j_kh\ �GRWWHG�GHFLPDO�QRWDWLRQ���:^j_k aZibku\Z�_lky \�\b^_ ��[Zclh\��jZa^_e_gguo lhqdhc��dZ`^uc [Zcl���\ ^_kylbqghf\b^_��GZijbf_j������������������>ey kj_^gbo� ih jZaf_jZf� ehdZevguo k_l_c�� ih^dexqZ_fuo \,17(51(7�� gZb[hevr__ jZkijhkljZg_gb_� bf_xl k_lb� deZkkZ K�� ]^_ ljbklZjrbo [ZclZ� �� ghf_j k_lb�� Z feZ^rbc� [Zcl �� ghf_j ohklZ�� < k_lbdeZkkZ K�g_ fh`_l�[ulv ohklh\ [hevr_��q_f ����Djhf_ pbnjh\hc�b^_glbnbdZpbb \�\b^_ ,3�Z^j_kh\ ,17(51(7�ih^^_j�`b\Z_l b^_glbnbdZpbx�ohklh\ \�\b^_ khklZ\guo�bf_g��DZ`^h_ lZdh_�kh�klZ\gh_ bfy� y\ey_lky eb[h� bf_g_f ohklZ�� eb[h bf_g_f� fgh`_kl\Z bf_gdhgdj_lghc ehdZevghc� k_lb�� eb[h bf_g_f� fgh`_kl\Z fgh`_kl\� bf_g eh�dZevguo k_l_c��Wlb fgh`_kl\Z�ghkyl gZa\Zgby�^hf_gh\��,17(51(7�ih^^_j�`b\Z_l b_jZjobx�bf_g��GZijbf_j��khklZ\gh_ bfy�6811<�&&$6�58�h[hagZqZ�_l�� qlh ohkl ih^� bf_g_f 6811<� gZoh^blky \� ^hf_g_ &&$6�58�� Z ^hf_g



&&$6�58���\ ^hf_g_�58��Kl_i_gv \eh`_gghklb�bf_g fh`_l�[ulv ^hklZlhqgh[hevrhc�� Ih^h[gh j_]bkljZpbb� ,3�Z^j_kh\ kms_kl\m_l� j_]bkljZpby bf_g^hf_gh\��Bf_xlky lZd`_�hl\_lkl\_ggu_ �hj]ZgbaZpbb b�ex^b��aZ ih^^_j�`Zgb_ kbkl_fu�bf_g ^Zggh]h�^hf_gZ��KZfuc ijZ\uc�we_f_gl \�bf_gb �58�('8�� *29� b l�^��� �� wlh b^_glbnbdZlhj�� khhl\_lkl\mxsbc ^hklZlhqgh[hevrhfm ^hf_gm��kljZgu beb�djmigh]h \_^hfkl\Z���GZijbf_j��58���bfydhjg_\h]h ^hf_gZ� ehdZevguo k_l_c� Jhkkbb�� ('8� �� k_l_c Fbgbkl_jkl\ZgZmdb KR:��*29��k_l_c ijZ\bl_evkl\Z�KR:��06.�58�� k_l_c ]hjh^Z�Fhkd�\u��KjZam `_�h[jZlbf \gbfZgb_��qlh lZdh_��]_h]jZnbq_kdh_��beb �\_^hf�kl\_ggh_�� ihgbfZgb_ kljmdlmju� bf_g ^hklZlhqgh� mkeh\gh�� Hij_^_eyxsbfy\ey_lky g_��]_h]jZnby���Z hl\_lkl\_gghklv�aZ ^Zgguc�^hf_g��<Z`gh lh�]^_ ^Zgguc�^hf_g aZj_]bkljbjh\Zg�JZkkfhljbf ]jm[mx�ko_fm i_j_^Zqb�bgnhjfZpbb k�g_dhlhjh]h maeZ�:k_lb gZ�ma_e <��< h[hbo�maeZo �: b�<���dZd��\ijhq_f��b \�^jm]bo maeZok_lb��mklZgh\e_gh �bgklZeebjh\Zgh��ijh]jZffgh_ h[_ki_q_gb_��khhl\_l�kl\mxs__ ijhlhdheZf�jZaguo mjh\g_c��ijhba\_^_gh dhgnb]mjbjh\Zgb_�wlboijhlhdheh\ �gZkljhcdZ b�aZiheg_gb_ khhl\_lkl\mxsbo�lZ[ebp���Ijbq_f klhqdb aj_gby�jZ[hlu k_lb�kj_^Z fh`_l�[ulv jZaghc��< mae_�: kbkl_fZijhlhdheh\ fh`_l� [ulv ih]jm`_gZ�� gZijbf_j�� \ 06� '26 �beb :,1'2:6��ihkdhevdm \�mae_ :���W<F ,%0�3&� Z \�mae_ <���\ kj_^m�26)�^ey W<F$/3+$�'(&������>himklbf�� ihevah\Zl_ev gZ� mae_ :� k ihfhsvx� khhl\_lkl\mxs_]hk_j\bkZ i_j_^Z_l�g_dhlhjuc nZce�gZ ma_e�<��Wlh agZqbl��qlh gZ�\oh^ijbdeZ^gh]h mjh\gy�gZ mae_�: ihklmiZ_l�kh^_j`bfh_ wlh]h�nZceZ b�Z^j_k^hf_gZ ihemqZl_ey�gZ mae_�<��Ijh]jZffu ijbdeZ^gh]h�mjh\gy hij_^_eyxl,3�Z^j_k ihemqZl_ey�b nhjfbjmxl�khh[s_gb_ �PHVVDJH���dhlhjh_ ihklmiZ�_l gZ�\oh^ ljZgkihjlgh]h�mjh\gy��Ijh]jZffu ljZgkihjlgh]h�mjh\gy �jZa�j_aZxl��PHVVDJH�gZ iZd_lu��SDFNHWV���< h[s_f�kemqZ_ ^ebggh_�khh[s_gb_gZ ljZgkihjlghf� mjh\g_ ij_h[jZam_lky� \ p_ihqdm� iZd_lh\ hij_^_e_gghckljmdlmju b�nhjfZlZ��LjZgkihjlguc mjh\_gv�ih hq_j_^b�i_j_^Z_l iZd_luk_l_\hfm mjh\gx�,3�GZ mjh\g_ ,3�iZd_l ij_h[jZam_lky�\ ^_clZ]jZffm��GDWDJUDP����\b^iZd_lZ gZ�mjh\g_ ,3��Ijh]jZffu dZgZevgh]h�mjh\gy �jZaj_aZxl��GDWDJUDPb nhjfbjmxl�lZd gZau\Z_fu_�dZ^ju �IUDPH���dhlhju_ k�ihfhsvx ki_pbZev�guo ijh]jZff� dZgZevgh]h mjh\gy�� mf_xsbo mijZ\eylv� nbabq_kdhc kj_^hci_j_^Zqb��i_j_^Zxlky h^ghfm�ba khk_^gbo�maeh\ k_lb��Ijhc^y ih�nbabq_�kdhc p_ihqd_�maeh\��bgnhjfZpby dZ^j�aZ dZ^jhf�\ dhgp_�dhgph\ ^hc^_l^h maeZ�<��< mae_�< \ j_amevlZl_�ihke_^h\Zl_evgh]h i_j_oh^Z�hl ijh�]jZff gb`g_]h� mjh\gy d� \_jog_fm ijhbahc^_l� h[jZlgh_ ij_h[jZah\Zgb_bgnhjfZpbb �IUDPH���GDWDJUDP���SDFNHW���PHVVDJH��< ,17(51(7�dZ^ju b�^_clZ]jZffu i_j_^Zxlky�[_kdhgljhevgh��Lhevdhdh]^Z gZ�ljZgkihjlghf mjh\g_�maeZ <�[m^_l ijbgyl�b kh[jZg�iZd_l��hkm�s_kl\blky ijh\_jdZ�b hlijZ\bl_ev�ihemqbl bgnhjfZpbx�h dZq_kl\_�i_j_�^Zqb iZd_lZ��Ijb i_j_^Zq_�dhjhldbo khh[s_gbc�\ ,17(51(7�bkihevam_lkyki_pbZevguc ijhlhdhe�ljZgkihjlgh]h mjh\gy�^ey [ukljhc�[_kdhgljhevghci_j_^Zqb 8VHU�'DWDJUDP�3URWRFRO��8'3��Dexq_\uf mjh\g_f� y\ey_lky k_l_\hc� mjh\_gv ,3�� BgnhjfZpby�GDWDJUDP�� hl hlijZ\bl_ey� d ihemqZl_ex� ijhoh^bl q_j_a� p_ihqdm ,3�mjh\g_c jZaebqguo�maeh\��ihdZ g_�^hklb]g_l Z^j_kZ�ihemqZl_ey��]^_ [m�^_l i_j_^ZgZ�gZ mjh\_gv�\ur_ ��gZ ljZgkihjlguc�mjh\_gv�K_lv ,17(51(7��\ hlebqb_�hl ^jm]bo�]eh[Zevguo k_l_c��g_ y\ey_l�ky k_lvx�dhffmlZpbb dZgZeh\��Wlh k_lv�dhffmlZpbb iZd_lh\��< ,17(51(7gZ \j_fy�i_j_^Zqb khh[s_gby�g_ nbdkbjm_lky�fZjrjml ^\b`_gby�bgnhjfZ�pbb �g_l ihgylby�k_Zgk ��VHVVLRQ���Ihwlhfm hq_gv�\Z`guf y\ey_lky�Ze�]hjblf ,3�mjh\gy��dhlhjuc hij_^_ey_l��dm^Z ^Zevr_�gZ^h hlijZ\blv�ijb�gylmx ^_clZ]jZffm��qlh[u hgZ�\ dhgp_�dhgph\ hilbfZevguf�h[jZahf ^hreZ^h Z^j_kZlZ��,3�ijhlhdhe i_j_^�hlijZ\dhc ^_clZ]jZffu�ihklhyggh j_rZ_laZ^Zqm \u[hjZ�fZjrjmlZ��_kl_kl\_ggh��_keb gZ�mae_ bf__lky�g_kdhevdhbgl_jn_ckh\ ^ey�\uoh^Z ^_clZ]jZffu��JDWHZD\��<u[hj fZjrjmlZ�fh`_l [ulv�j_Zebah\Zg klZlbq_kdb�b ^bgZfbq_kdb�



KlZlbq_kdZy fZjrjmlbaZpby�j_Zebam_lky k�ihfhsvx jZa�b gZ\k_]^ZaZiheg_gguo ijb�dhgnb]mjbjh\Zgbb maeZ�lZ[ebp fZjrjmlbaZpbb��KlZlbq_�kdZy fZjrjmlbaZpby�ijbf_gy_lky gZ�ohklZo ehdZevghc�k_lb b�\ maeZo�kg_[hevrbf qbkehf� JDWHZD\�� dh]^Z Ze]hjblf� fZjrjmlbaZpbb ^hklZlhqghijhkl�� < wlhf� kemqZ_ fZjrjmlbaZpbhggZy lZ[ebpZ� kh^_j`bl g_kdhevdhkljhq_d k� mdZaZgb_f khk_^_c� b fZjrjmlbaZlhjZ ih� mfheqZgbx �GHIDXOWJDWHZD\���H[uqgh \�dZ`^hc ehdZevghc�k_lb��ih^dexqZ_fhc d�,17(51(7��gZh^bg ba�ohklh\ \haeZ]Zxlky�nmgdpbb ]eZ\gh]h�fZjrjmlbaZlhjZ��DZd ijZ�\beh��wlh ohkl kh�ki_pbnbq_kdhc Zjobl_dlmjhc�b kj_^hc��hjb_glbjh\Zg�ghc gZ�wnn_dlb\gh_ \uiheg_gb_�nmgdpbc fZjrjmlbaZpbb�FZjrjmlbaZlhj \k_]^Z�^he`_g [ulv�\ ehdZevghc�k_lb��dhlhjZy bf_�_l fgh]h�ih^k_l_c beb�h[_ki_qb\Z_l \uoh^�\ ,17(51(7�^ey ^jm]bo�k_l_c�H[uqgh k_lv��bf_xsZy ih^qbg_ggu_�k_lb��hkh[uf h[jZahf�j_]bkljbjm_lky\ Z^fbgbkljZlb\guo�kljmdlmjZo ,17(51(7�\ dZq_kl\_�lZd gZau\Z_fhc�Z\�lhghfghc kbkl_fu��:K���GZ fZjrjmlbaZlhjZo gZ�mjh\g_ ,3�aZ^ZqZ fZjrjm�lbaZpbb qZklh�j_Zebam_lky ^bgZfbq_kdb�k ihfhsvx�bkihevah\Zgby ki_pb�Zevguo h[f_gh\� fZjrjmlbaZpbhggufb lZ[ebpZfb� f_`^m khk_^gbfb� :K�� Wlhijhlhdheu ^ey�hij_^_e_gby ^hklb`bfhklb�maeZ �UHDFKDELOLW\��dhg_qgh]hZ^j_kZlZ %RUGHU�*DWHZD\�3URWRFRO��%*3��beb [he__�klZjuc ZgZeh]bqgucijhlhdhe ([WHULRU�*DWHZD\�3URWRFRO��(*3���Ijb ^bgZfbq_kdhc�fZjrjmlb�aZpbb ^jm]b_� ki_pbZevgu_ ijhlhdheu� kZfhklhyl_evgh nhjfbjmxl� lZ[ebpufZjrjmlbaZpbb gZ� hkgh\Zgbb gZdhie_gby� klZlbklbq_kdhc bgnhjfZpbb� ^eydhgdj_lguo fZjrjmlh\��Wlh ^_eZ_lky�eb[h iml_f�ih^kq_lZ qbkeZ�a\_gv_\\ fZjrjml_� �KRSH� FRXQW��� eb[h gZ� [Za_ ^_lZevgh]h� agZgby lhiheh]bb,17(51(7�6KRUWHVW�3DWK�)LUVW��63)��DZd fu�m`_ hlf_qZeb��k_lv ,17(51(7�y\ey_lky kZfhc�jZkijhkljZ�g_gghc ]eh[Zevghc�k_lvx \�fbj_��Ijhlhdheu ,17(51(7�klZeb klZg^ZjlZfb^_�nZdlh��< ���o ]h^Zo�[ueZ ij_^ijbgylZ�ihiuldZ kha^Zlv�k_l_\u_ klZg�^Zjlu�� F_`^mgZjh^gZy hj]ZgbaZpby� ih klZg^ZjlbaZpbb� ,QWHUQDWLRQDO6WDQGDUG� 2UJDQL]DWLRQ� �,62� ij_^klZ\beZ \� dZq_kl\_ klZg^ZjlZ� ��mjh\g_\mx fh^_ev� ^ey \aZbfh^_ckl\by� hldjuluo kbkl_f� 2SHQ� 6\VWHP,QWHUFRQQHFWLRQ��26,� ��fh^_ev ,62�26,��Wlhl klZg^Zjl�y\ey_lky ohjh�rbf f_lh^bq_kdbf�kj_^kl\hf ijb�ZgZeba_ jZaebqguo�k_l_c��hl^_evgu_ k_�lb bkihevamxl�g_dhlhju_ ijhlhdheu�,62�26,��gh iheghc�j_ZebaZpbb wlh]hklZg^ZjlZ g_� kms_kl\m_l�� ,17(51(7� [ueZ j_Zebah\ZgZ�� dh]^Z klZg^ZjlZ,62�26,�_s_ g_�kms_kl\h\Zeh��Gh b�\ gZklhys__�\j_fy��g_kfhljy gZ�djb�lbdm�� ijhlhdheu ,17(51(7�� y\eyykv klZg^ZjlZfb� ^_�nZdlh�� bf_xl hq_gvrbjhdh_ jZkijhkljZg_gb_�b ijh^he`Zxl�jZa\b\Zlvky�?klv p_euc� jy^ ijbqbg� lZdhc `b\mq_klb� ,17(51(7�� Ij_`^_ \k_]hgZ^h hlf_lblv�� qlh ijZdlbq_kdb� ^ey ex[hc� kj_^u \k_� nbjfu \f_kl_� kkbkl_fguf ijh]jZffguf�h[_ki_q_gb_f ihklZ\eyxl�ijhlhdheu ,17(51(7��ihdjZcg_c f_j_�gb`gbc mjh\_gv��7&3��,3�b gb`_���Ihimeyjghklv ijhlhdheh\,17(51(7�kbevgh \hajhkeZ�k jZkijhkljZg_gb_f�HK 81,;��Bgl_]jZpby ijh�lhdheh\ ,17(51(7�F�HK %HUFOH\�6RIWZDUH�'LVWULEXWLRQ�81,;��%&'�81,;�iheh`beZ gZqZeh�wlhfm ijhp_kkm��K_cqZk HK�81,;�b ijhlhdheu�,17(51(7klZeb hkgh\gufb� b h[yaZl_evgufb� dhfihg_glZfb hi_jZpbhgghc� kj_^u hl�djuluo kbkl_f�� QZklh ^Z`_� ]h\hjyl h� 81,;�k_lb�� dZd jZagh\b^ghklb,17(51(7�<ha\jZsZykv d�ijbqbgZf `bag_klhcdhklb�,17(51(7��hlf_lbf ^hklZ�lhqgmx ijhklhlm� \dexq_gby hl^_evguo� maeh\ beb� ehdZevguo k_l_c� \,17(51(7��Ihkdhevdm ijZdlbq_kdb�\k_ k_l_\u_�ijh]jZffgu_ we_f_glu�m`_bf_xlky��lh ^ey�lh]h��qlh[u klZlv�ihevah\Zl_e_f ,17(51(7��^hklZlhqghebrv j_rblv�\hijhku nbabq_kdh]h�ih^dexq_gby��ijh\_^_gby ebgbc�k\yab�hj]ZgbaZpbhggu_ \hijhku� ih j_]bkljZpbb� b b^_glbnbdZpbb� ih^dexqZ_fuowe_f_glh\��\uihegblv ijhp_^mju�mklZgh\db �bgklZeeypbb��b dhgnb]mjbjh�\Zgby k_l_\uo�ijh]jZffguo ijh^mdlh\�Ihemqb\ q_j_a� ,17(51(7� ke_^mxsb_ \hafh`ghklb�� bkihevah\Zgb_we_dljhgghc ihqlu��H�PDLO���h[f_g nZceZfb��IWS���kj_^kl\Z ih�jZ[hl_ kPXOWLPHGLD��gZijbf_j��ZZZ���m^Ze_gguc ^hklmi�d \uqbkebl_evguf�fhsgh�klyf �WHOQHW�����ihevah\Zl_ev ihiZ^Z_l�\ dZq_kl\_ggh�gh\mx kj_^m�bk�ihevah\Zgby \uqbkebl_evghc�l_ogbdb��Hl^_evgu_ g_^hklZldb�,17(51(7�gZ



i_j\uo ihjZo� g_ aZf_qZxlky�� hgb aZkehgyxlky� gh\ufb nmgdpbhgZevgufb\hafh`ghklyfb�� dhlhju_ ijbh[j_e� ihevah\Zl_ev�� B lhevdh� ih bkl_q_gbbhij_^_e_ggh]h \j_f_gb�bkihevah\Zgby ,17(51(7�wlb g_^hklZldb�gZqbgZxlijhy\eylvky �ij_`^_ \k_]h�\ \hijhkZo�hj]ZgbaZpbb VHFXULW\��;m^ms__ ihdZ`_l��\ dZdhf�gZijZ\e_gbb ihc^_l�jZa\blb_ ijhlhdheh\,17(51(7��Kdhj__ \k_]h��g_ [m^_l�f_oZgbq_kdh]h i_j_oh^Z�gZ ijhlhdheu,62�26,��Z [m^_l�ijhbkoh^blv ihkl_i_ggh_�kh\_jr_gkl\h\Zgb_ b�jZa\blb_kh[kl\_gguo ijhlhdheh\�,17(51(7�ih^ \ebygb_f�b^_c ijhlhdheh\�,62�26,\ qZklghklb��Z lZd`_�gh\uo b^_c��dhlhju_ ih^kdZau\Z_l�j_ZevgZy ijZd�lbdZ bkihevah\Zgby�\uqbkebl_evguo k_l_c�
�����,17(51(7�dZd�hj]ZgbaZpbhggZy�kljmdlmjZ

Hj]ZgbaZpbhggZy kljmdlmjZ�,17(51(7�^hklZlhqgh k\h_h[jZagZ��Ij_�`^_ q_f� __ hibkZlv�� mlhqgbf�� qlh ihgbfZ_lky� ih^ l_jfbghf� ,17(51(7�Wlh k_lv�k_l_c��h[t_^bgyxsZy gZ�hkgh\_ ijhlhdheh\�,3�dZd k_lb�7&3�,3�Zjobl_dlmju�� lZd b� k_lb ^jm]bo� Zjobl_dlmj�� dhlhju_ bf_xl� h[sbc k,17(51(7�ihevah\Zl_evkdbc mjh\_gv�I_j\hgZqZevgh �_s_ \h� \j_f_gZ k_lb� 16)1(7� �� ij_^r_kl\_ggbpu,17(51(7�� [ueh ijh^_deZjbjh\Zgh g_dhff_jq_kdh_� bkihevah\Zgb_,17(51(7��Wlh kh\k_f�g_ agZqbl��qlh q_j_a�,17(51(7�g_evay \uoh^blv�\dhff_jq_kdb_ k_lb� beb qlh� dhff_jq_kdb_ k_lb� g_ fh]ml� bkihevah\Zlv7&3�,3�Zjobl_dlmjm��Dhff_jq_kdb_ k_lb�hj]Zgbqgh kms_kl\mxl�\ ,17(51(7dZd j_]bhgZevgu_�k_lb��ij_^hklZ\eyxsb_ kh[kl\_gguc�k_j\bk \�\b^_ eb�gbc k\yab��dhgg_dlb\ghklb��bgnhjfZpbhgguo mkem]��?kl_kl\_ggh��m dhf�f_jq_kdbo j_]bhgZevguo�k_l_c ^he`gZ�[ulv ^h]h\hj_gghklv�k ,17(51(7�ih\hijhkZf j_]bkljZpbb�,3�Z^j_kh\��iheblbdb fZjrjmlbaZpbb��dhlhjZy hj�]Zgbam_lky lZdbf�h[jZahf��qlh[u ljZnbd�dhff_jq_kdbo b�g_dhff_jq_kdbok_l_c g_�kf_rb\Zeky�< ,17(51(7� g_l h[sbo� p_gljZebah\Zgguo nbgZgkh\uo� jZkq_lh\ aZk_l_\u_ mkem]b��DZ`^uc \eZ^_e_p�ehdZevghc k_lb�j_rZ_l wlb�\hijhku g_�ihkj_^kl\_ggh kh�k\hbf k_l_\uf�hi_jZlhjhf��K_l_\hc hi_jZlhj��QHWZRUNRSHUDWRU����wlh hj]ZgbaZpby��ij_^hklZ\eyxsZy l_�beb bgu_�\b^u k_l_\uomkem]�K_l_\u_ hi_jZlhju� ih^jZa^_eyxlky gZ� ihklZ\sbdh\ mkem]� 6HUYLFH3URYLGHU��63��b deb_glh\��FXVWRPHUV���63���wlh lZdhc�k_l_\hc hi_jZ�lhj�� k_lv dhlhjh]h� kem`bl ^ey� ij_^hklZ\e_gby dZdh]h�eb[h k_l_\h]hk_j\bkZ ^ey�^jm]bo hj]ZgbaZpbc���k\hbo deb_glh\��Ih^ k_j\bkhf�ihgbfZ�xlky kZfu_�jZaebqgu_ mkem]b��hl ij_^hklZ\e_gby�nbabq_kdhc \hafh`ghklb\uoh^Z \� ,17(51(7� �dhgg_dlb\ghklv�� ^h kZfuo� jZaghh[jZaguo nmgdpbc\_jog_]h ijbdeZ^gh]h�mjh\gy �H�PDLO��IWS��WHOQHW��ZZZ��QHZV�b l�^���< ^_ckl\bl_evghklb�]jZgbpZ f_`^m�63�b FXVWRPHUV�g_ lZdZy�q_l�dZy��Fgh]b_ deb_glu�^ey ^jm]bo�hj]ZgbaZpbc \�k\hx hq_j_^v�y\eyxlky 63ih ^jm]bf� nmgdpbyf�� >Z`_ 63�� ij_^hklZ\eyxsbc dhgg_dlb\ghklv k\hbfdeb_glZf��fh`_l [ulv�deb_glhf m�^jm]h]h 63��ihkdhevdm��gZijbf_j��ih�dmiZ_l m�g_]h dhgg_dlb\ghklv gZ�aZjm[_`gu_ maeu�k_lb�Hq_gv jZkijhkljZg_gguf�y\ey_lky [_kieZlgh_�ij_^hklZ\e_gb_ k_j�\bkZ ,17(51(7��GZ kZfhf�^_e_ \�wlhf kemqZ_�hieZlZ ijhba\h^blky�p_g�ljZebah\Zggh ]hkm^Zjkl\hf�� kihgkhjhf�� ZkkhpbZpb_c beb� nhg^hf�� QZklhwlb km[v_dlu gZ�k\hb kj_^kl\Z�kZfb kha^Zxl�b kh^_j`Zl�ki_pbZevguo k_�l_\uo hi_jZlhjh\��<hafh`gu kemqZb�kf_rZgghc hieZlu�k_l_\h]h k_j\bkZ�aZ ebgbb� k\yab b� khhl\_lkl\mxs__ h[hjm^h\Zgb_� ieZlbl hj]ZgbaZpby�ihevah\Zl_ev��Z mkem]b�hieZqb\Zxlky gZa\Zggufb�\ur_ km[t_dlZfb��Ijb�f_jgh ih�lZdhc ko_f_�hj]Zgbam_lky jZ[hlZ�k ,17(51(7�\ gZmqguo��bkke_�^h\Zl_evkdbo b�mq_[guo hj]ZgbaZpbyo�Jhkkbb�BlZd��\ ,17(51(7�g_l gZ^h[ghklb�\ p_gljZevghf�nbgZgkh\hf hj]Zg_b ijZdlbq_kdb� hlkmlkl\m_l `_kldh_� p_gljZevgh_ Z^fbgbkljbjh\Zgb_�Nmgdpbb Z^fbgbkljbjh\Zgby�bkihegyxlky jZkij_^_e_ggh��gZ f_klZo��Hq_gv



\Z`ghc y\ey_lky�nb]mjZ f_klgh]h�k_l_\h]h Z^fbgbkljZlhjZ��GZ^_`gZy jZ�[hlZ ,17(51(7�\ agZqbl_evghc�kl_i_gb aZ\bkbl�hl d\ZebnbdZpbb�b dZq_�kl\Z jZ[hlu� k_l_\uo Z^fbgbkljZlhjh\� gZ f_klZo�� dhlhju_ jZ[hlZxl� \l_kghf dhglZdl_�^jm] k�^jm]hf��ihklhyggh \�kemqZ_ g_h[oh^bfhklb�h[f_�gb\Zykv kem`_[ghc� bgnhjfZpb_c q_j_a� H�PDLO�� Hkh[_ggh ZdlmZevgufb� \gZklhys__ \j_fy�y\eyxlky dhjihjZlb\gu_�^_ckl\by k_l_\uo�Z^fbgbkljZlh�jh\ \�[hjv[_ kh�\kydh]h jh^Z�gZjmrbl_eyfb b��\aehfsbdZfb���ihkdhevdm�\aehf��qZklghc ehdZevghc�k_lb fh`_l�kms_kl\_ggh hljZablvky�gZ gZ^_`�ghc jZ[hl_�,17(51(7�\ p_ehf�K_l_\uo Z^fbgbkljZlhjh\�fh`gh��lZdbf h[jZahf��kqblZlv ij_^klZ�\bl_eyfb hj]ZgbaZpbhgguo�kljmdlmj ,17(51(7�gZ f_klZo�< lh�`_ \j_fy�bf_xlky ih�djZcg_c f_j_�ljb aZ^Zqb�hj]ZgbaZpbhg�gh]h ieZgZ��dhlhju_ g_h[oh^bfh�j_rZlv �k\_jom��� bamq_gb_ b� h[h[s_gb_ bgnhjfZpbb� ih l_ogbq_kdbf� ijh[e_fZf \j_amevlZl_ bkihevah\Zgby�,17(51(7��\ujZ[hldZ gh\uo�f_lh^bd bklZg^Zjlh\�� j_]bkljZpby maeh\�� ehdZevguo b� j_]bhgZevguo k_l_c� �jZa^ZqZ,3�Z^j_kh\��bf_g ^hf_gh\��� jZkkfhlj_gb_ `Zeh[� b ijbf_g_gb_� kZgdpbc d� mqZklgbdZf,17(51(7��gZjmrZxsbf h[sb_�ijZ\beZ jZ[hlu�\ ,17(51(7�>ey j_r_gby�ij_`^_ \k_]h�wlbo aZ^Zq�kms_kl\mxl p_gljZevgu_�Z^�fbgbkljZlb\gu_ hj]Zgu�,17(51(7�P_gljZevguc hj]Zg�,17(51(7�gZau\Z_lky ,17(51(7�$FWLYLWLHV�%RDUG�,$%�� b khklhbl� ba �� ih^dhfbl_lh\�� ,17(51(7� 5HVHDUFK� 7DVN� )RUVH�,57)��b ,17(51(7�(QJLQHHULQJ�7DVN�)RUVH��,(7)��,57)���wlh h[s_kl\_ggZy bkke_^h\Zl_evkdZy�hj]ZgbaZpby��kh[bjZx�sZy jZaghh[jZagmx� bgnhjfZpbx gZ� [Za_ hiulZ� wdkiemZlZpbb ,17(51(7�ijh\h^bl bkke_^h\Zgby�b jZajZ[hldb��gZijZ\e_ggu_ gZ�ih\ur_gb_ wnn_d�lb\ghklb b�dhfnhjlghklb jZ[hlu�\ ,17(51(7�,(7)�aZgbfZ_lky hnhjfe_gb_f�gh\uo klZg^Zjlh\��dhlhju_ hibku\Z�xlky \� ki_pbZevguo ^hdmf_glZo� ,17(51(7� ih^ gZa\Zgb_f� 5HTXHVW� )RU&RPPHQWV��5)&���Wlbo ^hdmf_glh\�g_kdhevdh lukyq��>hklmi d�gbf bf__ldZ`^uc ihevah\Zl_ev�q_j_a kj_^kl\Z�kZfhc k_lb��;Zau ^Zgguo��]^_ ojZ�gylky ^hdmf_glu�5)&��ihklhyggh ihihegyxlky�b h[gh\eyxlky��?keb kha^Z�xlky gh\u_�ijh_dlu��ijhlhdheu beb�ijZ\beZ j_]bkljZpbb��lh ,(7)�q_j_ak_lv fh`_l� mkljhblv h[km`^_gb_� ijh_dlh\ �GUDIW�^hdmf_glh\��� ,(7)Fh[bjZ_l fg_gb_� ihevah\Zl_e_c ih� GUDIW�^hdmf_glZf�� Z aZl_f� kha^Z_lgh\uc ^hdmf_gl�beb gh\mx�\_jkbx klZjh]h�5)&�^hdmf_glZ��;ZaZ ^Zgguo�k5)&�^hdmf_glZfb �� p_gg_crZy bgnhjfZpby� ij_`^_ \k_]h� ^ey kbkl_fguoijh]jZffbklh\��h[_ki_qb\Zxsbo Z^fbgbkljbjh\Zgb_�,17(51(7�gZ f_klZo�>jm]mx \Z`gmx�hj]ZgbaZpbhggmx jZ[hlm��k\yaZggmx k�j_]bkljZpb_c,3�Z^j_kh\ b� ^jm]bo Zljb[mlh\� k_lb�� ijhba\h^bl ki_pbZevguc� hj]Zg,17(51(7�ih^ gZa\Zgb_f�1HWZRUN�,QIRUPDWLRQ�&HQWHU��1,&��< k\yab�k agZqbl_evguf�jZkrbj_gb_f ,17(51(7��\ kj_^g_f�aZ f_kypqbkeh maeh\�m\_ebqb\Z_lky gZ�����m`_ \������]��g_dhlhju_ Z^fbgbkljZ�lb\gu_ nmgdpbb�[ueb qZklbqgh�i_j_^Zgu ba�p_gljZ �KR:��gZ fZl_jbdb�kh�hl\_lkl\mxsbf dhglbg_glZevguf�hj]ZgbaZpbyf��< ?\jhi_�wlh hj]ZgbaZpbb5HVHDX[�,3�(XURSHHQV��5,3(��b 5,3(�1HWZRUN�&RRUGLQDWLRQ�&HQWUH��5,3(1&&�� 5,3(� �� hldjulZy b� ^h[jh\hevgZy hj]ZgbaZpby�� hkms_kl\eyxsZy \l_kghf \aZbfh^_ckl\bb�k ,$%�Z^fbgbkljZlb\gmx b�l_ogbq_kdmx dhhj^bgZ�pbx \�,17(51(7��5,3(�kljhbl k\hx�jZ[hlm ijb�l_kghf \aZbfh^_ckl\bb�kh[s_kl\_gghc hj]ZgbaZpb_c� �� ZkkhpbZpb_c ihevah\Zl_e_c� ,17(51(7� ih^gZa\Zgb_f 7UDQV�(XURSHDQ� 5HVHDUFK� DQG� (GXFDWLRQ� 1HWZRUNLQJ$VVRFLDWLRQ� �7(5(1$��� dhlhjZy [ueZ� kha^ZgZ \� hdly[j_ ����� ]�� \ j_�amevlZl_ kebygby�^\mo hj]ZgbaZpbc�5HVHDX[�$VVRFLHV�SRXU�OD�5HFKHUFKH(XURSHHQV� �5$3(�� b (XURSHDQ� $FDGHPLF� DQG� 5HVHDUFK� 1HWZRUN� �($51�� kp_evx kh^_ckl\by� jZa\blbx b� jZkijhkljZg_gbx gh\uo� i_j_^h\uo f_lh^h\kha^Zgby \ukhdhdZq_kl\_gguo�f_`^mgZjh^guo bgnhjfZpbhgguo�kbkl_f b�k_�l_\hc bgnjZkljmdlmju�\ h[eZklb�gZmdb b�h[jZah\Zgby�



>jm]Zy _\jhi_ckdZy�hj]ZgbaZpby 5,3(�1&&�bf__l qbklh�hj]ZgbaZpb�hggu_ nmgdpbb�k lhqdb�aj_gby nmgdpbhgbjh\Zgby�,17(51(7�� j_]bkljbjm_l \� k\h_c [Za_� ^Zgguo �1HWZRUN� 0DQDJHPHQW'DWDEDVH�� bgnhjfZpbx h[� ,3�k_lyo�� Ex[hc ihevah\Zl_ev� fh`_lijhqblZlv ex[mx�bgnhjfZpbx h�ex[hc k_lb�ba wlhc�[Zau ^Zgguo�nmgdpby :+2,6��� \u^Z_l ,3�Z^j_kZ ih�kh]eZkh\Zgbx k�1,&�b k�ihfhsvx f_klguohj]ZgbaZpbc kljZg�� jZ[hlZxsbo \� ,17(51(7� �� /RFDO� ,17(51(75HJLVWU\��/,5��� dhhj^bgbjm_l k[hj�klZlbklbdb�� dhhj^bgbjm_l kem`[m�bf_g ��'RPDLQ�1DPH�6HUYLFH��'16��� khklZ\ey_l ]jZnbq_kdmx�dZjlm k_l_c�LZd \u]ey^bl� kbkl_fZ p_gljZevguo� hj]Zgh\ ,17(51(7�� =jmiiZ k_�l_c�� bf_xsZy q_ldh� hij_^_e_ggmx fZjrjmlbaZpbhggmx iheblbdm�� dhlhjZybkihevam_lky g_kdhevdbfb�k_l_\ufb hi_jZlhjZfb��gZau\Z_lky Z\lhghfghckbkl_fhc��:K ��wlh _s_�h^bg km[t_dl�k_lb��:K��lZd `_�dZd b�,3�Z^j_k bbfy ^hf_gZ��^he`gZ [ulv�aZj_]bkljbjh\ZgZ \�5,3(�1&&�G_ \^Z\Zykv�\ ^Zgghc�jZ[hl_ \�jZatykg_gb_ l_jfbgZ��fZjrjmlbaZ�pbhggZy iheblbdZ���hlf_lbf��qlh hgZ�kms_kl\_ggh hij_^_ey_l�wnn_dlb\�ghklv jZ[hlu� ,17(51(7�� h[t_f ljZnbdZ�� IhdZaZl_eb ijhba\h^bl_evghklbk_lb ,17(51(7��y\eyxs_cky k_lvx�dhffmlZpbb iZd_lh\��\h fgh]hf�aZ\bkblhl lh]h��dZd gZ�mjh\g_ ,3�j_Zebam_lky aZ^ZqZ�fZjrjmlbaZpbb��H[t_^bg_�gb_ hl^_evguo�k_l_c \�:K b�bkihevah\Zgb_ ki_pbZevguo�kem`_[guo ijhlh�dheh\ �,*3��(*3�beb %*3��iha\heyxl aZ�kq_l hj]ZgbaZpbb�lZd gZau\Z_fhc^bgZfbq_kdhc fZjrjmlbaZpbb�bkihevah\Zlv ,17(51(7�[he__ wnn_dlb\gh�H[t_^bg_gb_ k_l_c� \ :K� lZd`_ ij_ke_^m_l� p_ev fbgbfbabjh\ZlvjZaf_ju fZjrjmlbaZpbhgguo lZ[ebp�gZ fZjrjmlbaZlhjZo k_lb��Wlb lZ[ebpuk jhklhf�,17(51(7�bf_xl l_g^_gpbx�i_j_ihegylvky�DZd fu�hlf_qZeb��\Z`ghc nmgdpb_c Z^fbgbkljZlb\guo�hj]Zgh\ y\ey�_lky jZa^ZqZ�b j_]bkljZpby�,3�Z^j_kh\��MgbdZevghklv Z^j_kZ�ex[h]h ma�eZ \� ,17(51(7� �� wlh g_h[oh^bfh_� mkeh\b_ nmgdpbhgbjh\Zgby� ,17(51(7�Nmgdpbb j_]bkljZpbb�bkihegyxlky ih�p_ihqd_ 1,&���5,3(�1&&���/,5�� aZ�dZaqbd��<u^ZqZ ,3�Z^j_kh\ ijhbkoh^bl�gZ hkgh\Zgbb�aZy\hd hl�aZdZaqb�dZ��hnhjfey_fuo ih�ki_pbZevguf nhjfZf��< kemqZ_�m^h\e_l\hj_gby aZy\dbkhhl\_lkl\mxsZy bgnhjfZpby�ihf_sZ_lky \�[Zam ^Zgguo�5,3(����jZajy^guc Z^j_k� ,17(51(7� �� wlh __� keZ[h_ f_klh�� K_cqZk \k\yab k�[mjguf jhklhf�qbkeZ maeh\�\ ,17(51(7�kh\_jr_ggh hq_\b^gh��qlhwlh]h dhebq_kl\Z�Z^j_kh\ fh`_l�\ kdhjhf�\j_f_gb g_�o\Zlblv��>_ckl\b�l_evgh��k_cqZk \�,17(51(7�\ ?\jhi_�aZj_]bkljbjh\Zgh ijbf_jgh���feg�maeh\��Z \�fbj_ ����feg��Wlh agZqbl��qlh \�,17(51(7�fh`_l gZklmiblvZ^j_kguc djbabk�� Ij_^ijbgbfZxlky ihiuldb� \uoh^Z ba� wlh]h djbabkZ�?klv ^\Z�gZijZ\e_gby��I_j\h_��]eh[Zevgh_��khklhbl \�m\_ebq_gbb jZa�f_jghklb Z^j_kZ��JZkkfZljb\Z_lky i_j_oh^�gZ ���jZajy^guc Z^j_k��<lh�jh_ gZijZ\e_gb_��hgh g_�ijhlb\hj_qbl i_j\hfm��Z ebrv�^hihegy_l _]h�khklhbl \�kh\_jr_gkl\h\Zgbb f_lh^bdb�jZa^Zqb Z^j_kh\�ehdZevguo k_l_cb :K� DjZldh kmlv�wlhc f_lh^bdb�aZdexqZ_lky \�ke_^mxs_f�G_h[oh^bfh h[_ki_qblv�mgbdZevghklv dZ`^h]h�j_]bkljbjm_fh]h Z^�j_kZ��ihwlhfm f_klh��]^_ ihemqZ_lky�Z^j_k ehdZevghc�k_lb��^he`gh [ulv_^bgkl\_gguf�� DZd ijZ\beh�� nmgdpbb /,5� \haeh`_gu gZ� 63�� ?keb g_ba�\_klgh��dm^Z h[jZsZlvky�ih ih\h^m�j_]bkljZpbb��lh \k_]^Z�fh`gh \uyk�gblv wlh��ihkeZ\ H�PDLO�\ 5,3(�1&&�Ijb jZa^Zq_�,3�Z^j_kh\ ^he`gu�ij_ke_^h\Zlvky ^\_�]eZ\gu_ p_eb�� URXWDELOLW\���fZjrjmlbabjm_fhklv��dhlhjmx fh`gh�ih\urZlv ijbhij_^_e_gghc f_lh^bd_� jZa^Zqb Z^j_kh\�� K_lb ^he`gu� h[t_^b�gylvky \�:K��B _keb�Z^j_kZ k_l_c��\oh^ysbo \�:K��[m^ml kh\�iZ^Zlv ih�klZjrbf Z^j_kZf��lh fh`gh�Z]j_]bjh\Zlv fZjrjmlbaZ�pbhggmx bgnhjfZpbx��l�_���ih\ur_gb_ kl_i_gb�URXWDELOLW\�^hk�lb]Z_lky aZ�kq_l Z]j_]Zpbb��DJJUHJDWLRQ��� FRQVHUYDWLRQ���khdjZs_gb_��dhlhjh_ ^hklb]Z_lky�l_f��qlh ijbjZkkfhlj_gbb aZy\hd�gZ^h lsZl_evgh�jZkkfZljb\Zlv bo�h[hkgh�



\Zgghklv��aZy\db g_�^he`gu aZdZau\Zlv�Z^j_kZ \ijhd��ohly ijbaZy\d_ mqblu\Z_lky�ieZgbjh\Zgb_ jZa\blby�\ k_lb�gZ ^\Z�]h^Z\i_j_^�WlZ ijhp_^mjZ�� dhlhjZy \\h^blky� \ ^_ckl\b_� \ ����� ]��� ^he`gZmkh\_jr_gkl\h\Zlv ijhp_kk�j_]bkljZpbb Z^j_kh\��<u^Z\Zlv Z^j_kZ�[m^ml\ Z]j_]bjh\Zgghf�\b^_ b�^hklZlhqgh wdhghfgh��jh\gh klhevdh��kdhevdhbo \�^_ckl\bl_evghklb gm`gh�LZdh\u \djZlp_�g_dhlhju_ hj]ZgbaZpbhggu_�hkh[_gghklb ,17(51(7�Hgb��[_amkeh\gh��lZd `_��dZd b�ijhlhdheu ,17(51(7��[m^ml f_gylvky�bkh\_jr_gkl\h\Zlvky�
�����Hkgh\gu_�\hafh`ghklb�ihevah\Zl_e_c�,17(51(7
Mki_ob b�m^Zqb ,17(51(7��b g_m^Zqb�lh`_��hij_^_eyxlky \�agZqb�l_evghc f_j_�l_fb \hafh`ghklyfb��dhlhju_ ij_^hklZ\ey_l�,17(51(7�g_ih�kj_^kl\_ggh ihevah\Zl_ex�Ihevah\Zl_eb ,17(51(7� jZ[hlZxl kh� ki_pbZevgufb ijh]jZffgufbkbkl_fZfb b�h[hehqdZfb��dhlhju_ kms_kl\_ggh�bkihevamxl jZaebqgu_�ijh�lhdheu ijbdeZ^gh]h� mjh\gy k_lb�� G_dhlhju_ ijh]jZffu� ijhlhdheh\ ijb�deZ^gh]h mjh\gy�^hklmigu ihevah\Zl_eyf�g_ihkj_^kl\_ggh�� U�dhfZg^u �UHPRWH��^ey \uiheg_gby�jZaebqguo nmgdpbc�gZ m^Z�e_gguo fZrbgZo��UORJLQ��UFS��UVK�b ^j����nZdlbq_kdb wlh�k_�l_\u_ ZgZeh]b g_dhlhjuo�81,;�dhfZg^�� WHOQHW� �� ijhlhdhe ijbdeZ^gh]h� mjh\gy ,17(51(7� ^ey wfmeypbbl_jfbgZeZ�� h[_ki_qb\Zxsbc ^hklmi� d m^Ze_gguf� fZrbgZf �\hfgh]hf ZgZeh]bq_g UORJLQ��� IWS� �ILOH� WUDQVIHU� SURWRFRO�� �� ijhlhdhe ijbdeZ^gh]h� mjh\gy,17(51(7��h[_ki_qb\Zxsbc h[f_g�nZceZfb k�m^Ze_gghc fZrbghc�K ihfhsvx�i_j_qbke_gguo b�g_dhlhjuo ^jm]bo�ijhlhdheh\ ijbdeZ^�gh]h mjh\gy�k_lb kha^Zg�hij_^_e_gguc k_j\bk�\ \b^_�jy^Z bgnhjfZpbhg�guo kbkl_f�b h[hehq_d��GZah\_f g_dhlhju_�ba gbo�(�PDLO��HOHFWURQLF�PDLO����we_dljhggZy ihqlZ��KZfZy jZkijhkljZ�g_ggZy \� gZklhys__ \j_fy� ijbdeZ^gZy kbkl_fZ� ,17(51(7�� NZdlbq_kdb \gZklhys__ \j_fy�H�PDLO�klZeZ gh\uf�kihkh[hf h[f_gZ�bgnhjfZpb_c f_`^mex^vfb��gh\uf \b^hf�k\yab gZjy^m�k h[uqgufb��ihqlhc b�l_e_]jZnhf��jZ�^bh b�l_e_k\yavx��nZdkhf�Kms_kl\mxl jZaebqgu_�kbkl_fu ihbkdZ�bgnhjfZpbb h�ex^yo b�hj]Z�gbaZpbyo��Bf_xlky��gZijbf_j��kem`[u kijZ\hqghc�bgnhjfZpbb h�ihevah\Z�l_eyo gZ� fZrbgZo�� >ey ihbkdZ� fh`_l [ulv� bkihevah\ZgZ 81,;�dhfZg^ZILQJHU��>jm]hc ijbf_j�lZdh]h jh^Z�kbkl_f ��wlh ^hklmi�k ihfhsvx�dh�fZg^u ZKRLV�d [Za_�^Zgguo��ojZgys_c bgnhjfZpbx�h \k_o�aZj_]bkljbjh�\Zgguo \�1,&�b 5,3(�hj]ZgbaZpbyo��jZ[hlZxsbo \�,17(51(7�:$,6���wlh bgl_jZdlb\gZy�hdhggZy kbkl_fZ�^ey ihbkdZ�ih dexq_\ufkeh\Zf�*23+(5���bgl_jZdlb\gZy h[hehqdZ�,17(51(7� < \b^_�kbkl_fu \eh�`_gguo f_gx� \ m^h[ghc� nhjf_ ij_^hklZ\ey_l� \hafh`ghklv bkihevah\Zlv[hevrbgkl\h nmgdpbc� b kbkl_f� ijbdeZ^gh]h mjh\gy� ,17(51(7�� i_j_dex�qZlvky \�jZfdZo h^gh]h�k_ZgkZ F�h^ghc kbkl_fu�gZ ^jm]mx�:::���:RUOG�:LGH�:HE���kZfZy jZkijhkljZg_ggZy�\ gZklhys__�\j_fykbkl_fZ \_jog_]h�mjh\gy ,17(51(7��Ih^jh[g__ h�:::���\ jZa^��������$5&+,(���wlh kbkl_fZ�k[hjZ��ihbkdZ b�\u^Zqb bgnhjfZpbb�h[ h[s_�^hklmiguo nZceZo��?keb IWS���wlh kj_^kl\h��ihfh]Zxs__ g_ihkj_^kl\_ggh^h[jZlvky ^h� nZceZ�� f_klhgZoh`^_gb_ dhlhjh]h� ba\_klgh�� lh kbkl_fZ$5&+,(�ihfh]Z_l hj]Zgbah\Zlv�ihbkd bgnhjfZpbb�b gZclb�bf_gZ khhl\_l�kl\mxsbo nZceh\��]^_ gZoh^blky�bkdhfZy bgnhjfZpby��Ih \k_fm�fbjm jZa�[jhkZgu DUFKLH�k_j\_ju��dhlhju_ hkms_kl\eyxl�k[hj bgnhjfZpbb��__ kbk�l_fZlbaZpbx ih�h[eZklyf agZgbc�b ihbkd�bgnhjfZpbb ih�aZijhkZf DUFKLH�deb_glh\�



IjbdeZ^ghc kbkl_fguc� mjh\_gv ,17(51(7� jZa\b\Z_lky ^hklZlhqghklj_fbl_evgh�� b g_� bkdexq_gh�� qlh�� ihdZ ]hlh\blky� d ba^Zgbx� ^ZggZyfhgh]jZnby�� ihy\blky gh\Zy�� [he__ kh\_jr_ggZy� ih k\hbf� \hafh`ghklyfijbdeZ^gZy kbkl_fZ�,17(51(7�
���Hkh[_gghklb�ih^dexq_gby�E<K�<P�J:G�d ,17(51(7

�����FZjrjmlbaZlhj &,6&2�����
<ur_ hlf_qZehkv��qlh ,3�ijhlhdhe \�kbkl_f_ ijhlhdheh\�,17(51(7b]jZ_l dexq_\mx�jhev��=eZ\gZy nmgdpby�ijhlhdheZ ,3���fZjrjmlbaZpby��<kZfhf h[s_f�\b^_ aZ^Zqm�fZjrjmlbaZpbb fh`gh�hij_^_eblv lZd��gZ \oh^_ijh]jZffu ijhlhdheZ�,3�gZ g_dhlhjhf�ohkl_ bf__lky�iZd_l �hl \_jogboijhlhdheh\ ��7&3�beb 8'3��gZijbf_j��k Z^j_khf�^hklZ\db b�aZ^ZqZ fZj�rjmlbaZpbb ^he`gZ�hij_^_eblv��dm^Z��gZ dZdhc�k_l_\hc bgl_jn_ck�g_h[�oh^bfh hlijZ\blv�wlhl iZd_l�<gmljb ehdZevghc� k_lb aZ^ZqZ� fZjrjmlbaZpbb j_rZ_lky� gZ dZ`^hfmae_ ^hklZlhqgh�ijhklh b�wnn_dlb\gh��ihkdhevdm qbkeh�maeh\ ehdZevghck_lb hlghkbl_evgh�g_\_ebdh��Z fZjrjmlu�\ ij_^_eZo�h^ghc k_lb�\ hkgh\�ghf h^gha\_ggu_�b hij_^_e_gu�klZlbq_kdb�>ey wnn_dlb\ghc� ijhba\h^bl_evghc jZ[hlu� ijb h[f_gZo� f_`^m eh�dZevgufb k_lyfb��\dexq_ggufb \�,17(51(7��g_h[oh^bfh gZ�\oh^_ �\uoh^_�\ dZ`^mx�ehdZevgmx k_lv�bf_lv ki_pbZevguc�dhfivxl_j��dhlhjuc aZgbfZe�ky [u�bkdexqbl_evgh aZ^Zq_c�fZjrjmlbaZpbb�AZ^ZqZ fZjrjmlbaZpbb� jZ[hlZ_l k� fZjrjmlbaZpbhggufb lZ[ebpZfb�<ur_ m`_�]h\hjbehkv h�klZlbq_kdhc b�^bgZfbq_kdhc fZjrjmlbaZpbb��h eh�dZevguo k_lyo��bf_xsbo ih^k_lb�b h[ty\e_gguo�lZd gZau\Z_fufb�Z\lhghf�gufb kbkl_fZfb��b h�ki_pbZevguo ijhlhdheZo�ih h[f_gm�fZjrjmlbaZpbhg�ghc bgnhjfZpb_c��(*3��%*3���Kh \k_f�wlbf jZ[hlZ_l�aZ^ZqZ fZjrjmlbaZ�pbb ijhlhdheZ�,3�Kh\_jr_ggh hq_\b^gh��qlh h[sZy�wnn_dlb\ghklv jZ[hlu�\ ,17(51(7\h fgh]hf� aZ\bkbl hl� lh]h�� gZkdhevdh wnn_dlb\gh� \uihegy_lky aZ^ZqZfZjrjmlbaZpbb�Ihwlhfm lj_[h\Zgby�d ki_pbZebabjh\Zgghfm�dhfivxl_jm��aZgbfZxs_�fmky aZ^Zq_c�fZjrjmlbaZpbb��^hklZlhqgh \ukhdb��Wlh ^he`_g�[ulv dhfiv�xl_j ^hklZlhqgh� [ukljuc�� Z iZfylv� _]h g_� ^he`gZ [ulv� k^_j`b\ZxsbfnZdlhjhf ^ey�bf_xsbo l_g^_gpbx�jZkrbjylvky fZjrjmlbaZpbhgguo lZ[ebp�Hq_\b^gh��qlh ih�f_j_ jZkrbj_gby�,17(51(7�\rbjv [m^_l�ihklhygghklhylv ijh[e_fZ�aZf_gu fZjrjmlbaZlhjZ gZ�[he__ fhsguc��Bf_ggh k�mq_�lhf wlh]h�hi_j_`Zxs_]h nZdlhjZ�\f_klh j_dhf_g^h\Zggh]h�fZjrjmlbaZlhjZ&,6&2� �����F [ueZ� ijbh[j_l_gZ [he__� fhsgZy _]h� fh^bnbdZpby �� &,6&2����� NbjfZ &LVFR6\VWHPV��,QF�\uimkdZ_l p_euc�ki_dlj ki_pbZebabjh\Zg�guo dhfivxl_jh\� k khhl\_lkl\mxsbf� ijh]jZffguf h[_ki_q_gb_f�� =eZ\gh_gZagZq_gb_ wlbo� dhfivxl_jh\ �� j_ZebaZpby khhl\_lkl\mxsbo� k_l_\uonmgdpbc�K_jby &,6&2� ����� �� wlh \ukhdhijhba\h^bl_evgu_ fZjrjmlbaZlhju�Bf__lky g_kdhevdh�fh^bnbdZpbc wlhc�k_jbb��&,6&2������F��&,6&2������&,6&2������0�< E<K� <P J:G� \ dZq_kl\_� ]eZ\gh]h fZjrjmlbaZlhjZ bkihevam_lkyfh^_ev &,6&2�������Ih kjZ\g_gbx�k &,6&2������F hgZ�bf__l [he__�fhsgucijhp_kkhj�� [he__ h[t_fgmx� b [ukljmx� hi_jZlb\gmx iZfylv� b h[eZ^Z_l\hafh`ghklyfb ^ey�jZkrbj_gby lZdhc�iZfylb�



FZjrjmlbaZlhju k_jbb�&,6&2������jZ[hlZxl ih^�mijZ\e_gb_f hi_jZ�pbhgghc kbkl_fu�&LVFR�,26��< gZklhys__�\j_fy bkihevam_lky�\_jkby ,26���� >ey h[_ki_q_gby \hafh`ghklb�p_gljZebah\Zggh]h h[gh\e_gby�\_jkbbijh]jZffgh]h h[_ki_q_gby� \ fZjrjmlbaZlhjZo bkihevam_lky� l_ogheh]by)ODVK�((3520� Ihke_ lh]h�dZd ijh]jZffgh_�h[_ki_q_gb_ h[gh\e_gh��fZj�rjmlbaZlhj fh`_l�[ulv i_j_aZ]jm`_g�k ihfhsvx�ijh]jZff��ojZgysboky \ehdZevghc )ODVK�iZfylb�� &,6&2� ����� ih^ mijZ\e_gb_f� ,26� ����� ihfbfhnmgdpbc fZjrjmlbaZpbb�j_Zebam_l ^hihegbl_evgh�_s_ r_klv�nmgdpbc��qlhhij_^_ey_l ^hklZlhqgh�mgb\_jkZevgh_ bkihevah\Zgb_�wlh]h dhfivxl_jZ�K ihfhsvx�&LVFR�,26�h[_ki_qb\Z_lky gZ^_`gh_�k_l_\h_ \aZbfh^_c�kl\b_��ih^^_j`b\Zxlky jZaebqgu_�ijhlhdheu ehdZevguo�b ]eh[Zevguo�k_�l_c��hilbfbabjm_lky jZ[hlZ�k ]eh[Zevgufb�b ehdZevgufb�k_lyfb��bf__lky\hafh`ghklv mijZ\eylv�^hklmihf gZ�jZaebqguo mjh\gyo�k_lb�Ihke_^g__ hq_gv�\Z`gh��ihkdhevdm iha\hey_l�[he__ gZ^_`gh j_rZlvijh[e_fu ih\ur_gby�aZsbs_gghklb kbkl_fu�hl g_kZgdpbhgbjh\Zggh]h�^hk�lmiZ d�j_kmjkZf E<K�FZjrjmlbaZlhju &,6&2������fh]ml ih^^_j`b\Zlv�jZaebqgu_ dhf[bgZ�pbb ^h�lj_o fh^me_c�k_l_\uo ijhp_kkhjh\��bf__lky ljb�kehlZ ^ey�mklZ�gh\db khhl\_lkl\mxsbo� fbdjhko_f��� Fh]ml [ulv� mklZgh\e_gu ke_^mxsb_k_l_\u_ ijhp_kkhju�� h^ghihjlh\uc (WKHUQHW�� ^\moihjlh\uc (WKHUQHW�� h^ghihjlh\uc 7RNHQ�5LQJ�� ^\moihjlh\uc 7RNHQ�5LQJ�� fgh]hj_`bfguc �fgh]hfh^h\uc�� )'',� k h^bgZjguf� beb ^\hcgufih^dexq_gb_f�� h^ghj_`bfguc )'',�k ^\hcguf�ih^dexq_gb_f�� ^\moihjlh\uc ihke_^h\Zl_evguc�� q_luj_oihjlh\uc ihke_^h\Zl_evguc�� q_luj_oihjlh\uc ,6'1�%5,�� \hkvfbihjlh\uc ,6'1�%5,�� h^ghihjlh\uc dZgZevguc�7��,6'1�35,�� h^ghihjlh\uc dZgZevguc� (��,6'1� 35,� �k[ZeZgkbjh\Zgguc b� g_�k[ZeZgkbjh\Zgguc��� q_luj_oihjlh\uc ihke_^h\Zl_evguc� *����� �k[ZeZgkbjh\Zgguc bg_k[ZeZgkbjh\Zgguc��� h^ghihjlh\uc��h^ghfh^h\uc beb�fgh]hfh^h\uc $70�Ih^^_j`b\Z_lky hq_gv�[hevrh_ dhebq_kl\h�jZaebqguo ijhlhdheh\��ZlZd`_ kdhjhkl_c� b kj_^� i_j_^Zqb�� DZd ke_^kl\b_� wlbo \hafh`ghkl_c&,6&2������fh]ml [ulv�bkihevah\Zgu \h�\k_o gZb[he__�jZkijhkljZg_gguoijh]jZffgh�ZiiZjZlguo kj_^Zo�
�����K_l_\hc�l_jfbgZevguc�k_j\_j�176

�1HWZRUN�7HUPLQDO�6HUYHU�
>hklmi d�\uqbkebl_evguf b�bgnhjfZpbhgguf j_kmjkZf�E<K \hafh`_gdZd k�jZ[hqbo klZgpbc�b i_jkhgZevguo�dhfivxl_jh\��dhlhju_ g_ihkj_^kl�\_ggh y\eyxlky�maeZfb E<K��lZd b�k l_jfbgZeh\�JZaebqZxl l_jfbgZeu��gZoh^ysb_ky \�g_ihkj_^kl\_gghc [ebahklb�hlmaeh\ ehdZevghc� k_lb �^h ���� f��� b m^Ze_ggu_� l_jfbgZeu�� < dZq_kl\_l_jfbgZeh\ fh]ml�[ulv bkihevah\Zgu�dZd ki_pbZevgu_�mkljhckl\Z��lZd bmgb\_jkZevgu_ dhfivxl_ju��i_jkhgZevgu_ beb�jZ[hqb_ klZgpbb��]^_ nmgd�pby m^Ze_ggh]h� l_jfbgZeZ j_Zebam_lky� dZd h^gZ� ba fgh`_kl\Z� nmgdpbckj_^u�



M^Ze_ggu_ l_jfbgZeu�qZs_ \k_]h�k\yaZgu k�maeZfb ehdZevghc�k_lbih h[uqguf�l_e_nhgguf ebgbyf��\u^_e_gguf beb�dhffmlbjm_fuf���>ey k\y�ab bkihevam_lky�^\Z fh^_fZ��h^bg m�l_jfbgZeZ b�h^bg m�maeZ k_lb��Dhebq_kl\h l_jfbgZevguo� \oh^h\ m� maeh\ ehdZevghc� k_lb h[uqghh]jZgbq_gh ��� beb �� ihke_^h\Zl_evguo ihjlZ��� Ihwlhfm ijb� `_eZgbbbf_lv ^hklZlhqgh� jZa\blmx l_jfbgZevgmx� k_lv�� g_h[oh^bf ki_pbZevgucdhfivxl_j�� q_j_a dhlhjuc� hkms_kl\ey_lky \oh^� \ ehdZevgmx� k_lv hl[hevrh]h dhebq_kl\Z�l_jfbgZeh\�Bf__lky _s_�h^gZ \Z`gZy�ijbqbgZ hj]ZgbaZpbb�ki_pbZevgh]h l_jfb�gZevgh]h \oh^Z�\ E<K�q_j_a ki_pbZevguc�dhfivxl_j ��wlh [he__�gZ^_`gZyhj]ZgbaZpby aZsblu�kbkl_fu hl�g_kZgdpbhgbjh\Zggh]h ^hklmiZ�< dZq_kl\_�lZdh]h ki_pbZebabjh\Zggh]h�dhfivxl_jZ ^ey�hj]ZgbaZ�pbb jZ[hlu�k l_jfbgZeZfb�ih \u^_e_gguf�b dhffmlbjm_fuf�ebgbyf bkihev�am_lky ijh^mdl�nbjfu 681�ih^ gZa\Zgb_f�1HWZRUN�7HUPLQDO�6HUYHU��176��176���wlh ^hklZlhqgh�mgb\_jkZevgh_ mkljhckl\h��dhlhjh_ ohly�bbkihevah\Zgh \�E<K <P�J:G ij_`^_�\k_]h ^ey�jZ[hlu k�l_jfbgZeZfb��ghfh`_l [ulv�bkihevah\Zgh ^ey�j_r_gby ^jm]bo�aZ^Zq \�ehdZevghc k_lb�176�� wlh fhsgh_�kj_^kl\h ^ey�hj]ZgbaZpbb jZaghh[jZagh]h�^hklm�iZ d�(WKHUQHW��ih\ur_gby fhsghklb�E<K��K ihfhsvx�176�hkms_kl\ey_lkyih^dexq_gb_ ijZdlbq_kdb�ex[uo ihke_^h\Zl_evguo�b iZjZee_evguo�\g_rgbomkljhckl\ �gZijbf_j��ijbgl_jh\��Ihkdhevdm 176�[ue kijh_dlbjh\Zg ki_pbZevgh�^ey bkihevah\Zgby�\81,;�kj_^_�� lh ihevah\Zl_evkdb_� bgl_jn_cku khhl\_lkl\mxl� klZg^ZjlZf81,;��%6'�����b ������Z k_l_\u_�bgl_jn_cku j_Zebamxl�khhl\_lkl\mxsb_ijhlhdheu ,17(51(7��7&3�,3��6/,3��333�b l�^���176�^ey kh[kl\_ggh]h�\dexq_gby \�ehdZevgmx k_lv�bf__l ^\Z�bg�l_jn_ckguo ihjlZ�� ��%$6(��(WKHUQHW�ihjl k�dhgg_dlhjhf '%���� ��%$6(7�(WKHUQHW�ihjl ^ey�k\yab k�ehdZevghc k_lvx�ih \blufiZjZf q_j_a�dhgg_dlhj 5-���Bf__lky ki_pbZevguc� ihjl k� ��dhglZdlguf dhgg_dlhjhf 5-��� ^eyk\yab k� dhgkhevx�� Wlhl ihjl� ij_^hklZ\ey_l \hafh`ghklv� jZ[hlu 176� \Z\lhghfghf j_`bf_�q_j_a fhgblhj�kh ki_pbZevguf�ijh]jZffguf h[_ki_q_�gb_f��Fhgblhj ij_^hklZ\ey_l�hij_^_e_gguc gZ[hj�dhfZg^�Ijh]jZffbjm_fuc ihjl� ^ey ih^dexq_gby� ijbgl_jZ k� ���dhglZdlgufdhgg_dlhjhf ih^^_j`b\Z_l�klZg^Zjlgu_ iZjZee_evgu_�bgl_jn_cku ijbgl_�jh\ �FHQWURQLFV�beb GDWDSURGXFWV��Hkgh\gh_ h[hjm^h\Zgb_� 176� �� wlh ]eZ\guc� ijhp_kkhj b� ^\Z dhg�ljhee_jZ ih�mijZ\e_gbx l_jfbgZeZfb�6HULDO�/LQH�&RQWUROOHUV��6/&���DZ�`^uc 6/&� bf__l \g_rgbc� \uoh^ gZ� r_klv ���dhglZdlguo 3%;� &KDPS�dhgg_dlhjh\��DZ`^uc dhgg_dlhj h[_ki_qb\Z_l�\uoh^ gZ���beb ��ihke_^h�\Zl_evguo ihjlh\��LZdbf h[jZahf��h^bg 6/&�bf__l ���ihjlZ��<k_]h bf_�_lky ^\Z�6/&��l�_��fZdkbfZevgh_ qbkeh�ihjlh\ ����H^bg 176�h[_ki_qb\Z�_l h^gh\j_f_ggmx�jZ[hlm ih����\u^_e_gguf b�dhffmlbjm_fuf l_e_nhggufebgbyf��Ijb j_Zevghc�jZ[hl_ ih�l_e_nhgguf ebgbyf�gZ \oh^_�dZ`^hc eb�gbb ^he`_g�[ulv fh^_f��ijb ���ihjlZo �����fh^_fZ��< E<K�<P J:G�ijb jZ[hl_�ih l_e_nhgguf�ebgbyf \k_����fh^_fZ kh[�jZgu \�_^bguc [ehd��>ey wlbo�p_e_c bkihevam_lky�ki_pbZevgZy fh^_fgZyklhcdZ =\;(/�56������h dhlhjhc�[m^_l jZkkdZaZgh�gb`_�Hkgh\ghc ijhp_kkhjguc�ma_e 176���wlh ljb����jZajy^guo ijhp_kkh�jZ b�hi_jZlb\gZy iZfylv��5$0��g_h[oh^bfh]h h[t_fZ�^ey ih^^_j`db�aZ�^Zgghc dhgnb]mjZpbb�176�bf__l _s_�ihklhyggmx iZfylv��520���WlZ iZfylv�ojZgbl ki_pb�Zevguc dhfZg^guc�fhgblhj��Ki_pbZevgZy wg_j]hg_aZ\bkbfZy�iZfylv ((3520ojZgbl dhgnb]mjZpbhggu_�iZjZf_lju 176��Q_j_a l_jfbgZe��ih^dexq_gguc ddhgkhevghfm ihjlm��fh`gh bkihevah\Zlv�dhfZg^u 520�fhgblhjZ�� baf_gylv b�ijhkfZljb\Zlv mklZgh\db�((3520�iZjZf_ljh\�� bkihegylv bgl_jZdlb\gu_�^bZ]ghklbq_kdb_ l_klu�176�� ihemqZlv bgnhjfZpbx�b klZlbklbdm�ih bkihevah\Zgbx�khhl\_lkl�\mxs_]h h[hjm^h\Zgby�b ehdZevghc�k_lb�� aZ]jm`Zlv 176��\jmqgmx��



Kh[kl\_gguo ^bkdh\�176�g_ bf__l��Ihwlhfm ijh]jZffgh_�h[_ki_q_�gb_ \� \b^_ bkihegy_fh]h� dh^Z aZ]jm`Z_lky� q_j_a k_lv� kh ki_pbZevghcW<F��h[ty\e_gghc ^ey�^Zggh]h 176�aZ]jmahqguf k_j\_jhf��eb[h k�^jm]h]h176�� lZd`_ kdhgnb]mjbjh\Zggh]h� \ dZq_kl\_� aZ]jmahqgh]h k_j\_jZ� ^ey^Zggh]h 176��eb[h ba�ki_pbZevghc )/$6+�iZfylb�Ij_^iheZ]Z_lky��qlh 176�\f_kl_ kh�k\hbf ki_pbZevguf�ijh]jZffgufh[_ki_q_gb_f ^he`_g�nmgdpbhgbjh\Zlv ihklhyggh��Ihwlhfm bf__lky�ki_pb�Zevguc ZiiZjZl��ZDWFKGRJ�WLPHU���dhlhjuc i_j_\uau\Z_l kbkl_fgh_�ijh�]jZffgh_ h[_ki_q_gb_� b ^_eZ_l� khhl\_lkl\mxsb_ gZqZevgu_� mklZgh\db�UHVHW��q_j_a hij_^_e_ggu_�bgl_j\Zeu \j_f_gb�Djhf_ Z\lhghfgh]h� ijh]jZffgh]h h[_ki_q_gby� �dhfZg^ fhgblhjZ�bf__lky ki_pbZevgZy�hi_jZpbhggZy kbkl_fZ�176��dhlhjmx qZklh�gZau\Zxl$QQH[��$QQH[���wlh nZ[jbqgZy�fZjdZ nbjfu�;LORJLFV��,QF��GZ 176�\ E<K<P J:G�bkihevam_lky \_jkby���wlh]h ijh]jZffgh]h�h[_ki_q_gby ������6XQ1HWZRUN�7HUPLQDO�6HUYHU��5����� Ihke_ ijhp_^mj�mklZgh\db b�dhgnb]mjb�jh\Zgby $QQH[� ihklhyggh jZ[hlZ_l�� jZaf_sZykv \� hi_jZlb\ghc iZfylb176��b k\yau\Z_lky�ih k_lb�k 81,;�ohklhf eb[h�q_j_a ZiiZjZl�klZg^Zjl�gh]h ijhlhdheZ�7)73��eb[h q_j_a�ZiiZjZl 53&��aZimkd m^Ze_gguo�ijhp_�^mj \�81,;���\aZbfh^_ckl\my kh�ki_pbZevguf �^_fhghf��(53&'��aZims_g�guf gZ�81,;�ohkl_�Hi_jZpbhggZy kbkl_fZ�176�$QQH[�ij_^hklZ\ey_l ihevah\Zl_ex�fgh�`_kl\h dhfZg^��Wlh fgh`_kl\h�^_eblky gZ�^\_ ]jmiiu��I_j\Zy ]jmiiZ�dh�fZg^ �� wlh dhfZg^u� Z^fbgbkljZlhjZ�� Bo j_Zebam_l� ijh]jZffZ k_l_\h]hZ^fbgbkljZlhjZ 1HWZRUN�$GPLQLVWUDWRU��1$�� K ihfhsvx�wlbo dhfZg^�fh`�gh ijhkfhlj_lv�b baf_gblv�iZjZf_lju 176�b _]h�ihjlh\��\u^Zlv khhl\_l�kl\mxsb_ jZki_qZldb� �GXPSV��� i_j_^Zlv khh[s_gby� ih khhl\_lkl\mxsbfihjlZf��ijhba\_klb i_j_aZ]jmadm�176�>jm]Zy ]jmiiZ�dhfZg^ &RPPDQG�/LQH�,QWHUSUHWHU��&/,����wlh dh�fZg^guc bgl_jn_ck�^ey ihevah\Zl_ey��< qZklghklb��q_j_a dhfZg^m�DGPLQkmi_jihevah\Zl_ev �kbkl_fguc Z^fbgbkljZlhj��lZd`_ fh`_l�\uclb gZ�ih^�fgh`_kl\h dhfZg^�Z^fbgbkljZlhjZ 1$�I_j\bqgZy gZkljhcdZ�176�hkms_kl\ey_lky k�ihfhsvx dhfZg^�fhgblh�jZ �k l_jfbgZeZ�� ih^dexq_ggh]h q_j_a� dhgkhevguc ihjl��� Z aZl_f� \kyjZ[hlZ ijhba\h^blky�q_j_a dhfZg^u�1$�b &/,�JZa[b_gb_ dhfZg^� gZ ihevah\Zl_evkdb_� b dhfZg^u� Z^fbgbkljZlhjZij_^iheZ]Z_l��qlh��\hh[s_ ]h\hjy��fh`gh ih�hl^_evguf ihjlZf�^Zlv \ha�fh`ghklv ihevah\Zl_ex� kZfhfm mijZ\eylv� gZkljhcdhc iZjZf_ljh\� ihjlZ�J_qv b^_l�h lhf��qlh ]eZ\guc�Z^fbgbkljZlhj fh`_l�ij_^hklZ\blv bkihe�g_gb_ g_dhlhjuo� nmgdpbc Z^fbgbkljZlhjm� hl^_evghc ebgbb� �ihjlZ��� >eykj_^u E<K�<P J:G�nZdlbq_kdb \k_�^_ckl\by k�176���wlh ij_jh]Zlb\Z�kbk�l_fguo Z^fbgbkljZlhjh\�b ihwlhfm�ihevah\Zl_ev �\ ihgbfZgbb�<P J:G��g_bf__l ^hklmiZ�d dhfZg^Zf�$QQH[�b��_kl_kl\_ggh��fhgblhjZ�H]jZgbqbfky baeh`_gguf�\ur_ \�jZkkdZa_ h[�176�b _]h�\hafh`gh�klyo��Dhgdj_lgZy jZ[hlZ�Z^fbgbkljZlhjZ ijb�jZ[hl_ k�176�aZdexqZ_lky \ke_^mxs_f�� mklZgh\dZ 176�� dhgnb]mjbjh\Zgb_ 176�� aZ]jmadZ 176�� dhgnb]mjbjh\Zgb_ ihjlh\�Dhgnb]mjbjh\Zgb_ ihjlh\�khklhbl \�hij_^_e_gbb q_j_a�dhfZg^u &/,khhl\_lkl\mxsbo ki_pbnbdZpbc�b \�\hafh`ghklb bkihevah\Zgby�q_j_a wlbihjlu hij_^_e_gguo�k_l_\uo ijhlhdheh\��Q_j_a khhl\_lkl\mxsb_�dhfZg^uZ^fbgbkljZlhj fh`_l�ijhkfZljb\Zlv b�f_gylv mklZgh\db��kh[bjZlv klZlb�klbdm�176� ij_^hklZ\ey_l kbkl_fghfm� Z^fbgbkljZlhjm k_lb� \hafh`ghklvk^_eZlv jZ[hlm�E<K [he__�aZsbs_gghc hl�g_kZgdpbhgbjh\Zggh]h ^hklmiZ�dE<K��Bgufb keh\Zfb��176�bf__l ^hihegbl_evgu_�kj_^kl\Z ^ey�VHFXULW\�Djhf_ kj_^kl\�ih aZsbl_�kh[kl\_ggh $QQH[�fh`gh ih\ukblv�mjh\_gv dhg�ljhey ih�\oh^m \�E<K��ihkdhevdm \oh^�\ E<K�ih \k_f�\u^_e_gguf b�dhf�fmlbjm_fuf ebgbyf�ijhoh^bl q_j_a�176�



GZ 176�j_Zebah\Zgh lZd�gZau\Z_fh_ KRVW�EDVHG�VHFXULW\��l�_��aZ�sblZ��j_Zebah\ZggZy k�ihfhsvx �^_fhgZ��gZ k_j\_j_��& wlhc p_evx�bf_�_lky ki_pbZevguc�ijh]jZffguc ijhlhdhe�$FFHVV�&RQWURO�3URWRFRO��$&3��ij_^hklZ\eyxsbc ke_^mxsb_�nmgdpbb�� jZaj_r_gb_ �aZij_s_gb_��ihevah\Zl_ex jZ[hlZlv�k &/,�� jZaj_r_gb_ �aZij_s_gb_�� ihevah\Zl_ex bkihevah\Zlv� ^Zggucihjl�� jZaj_r_gb_ bkihevah\Zlv�q_j_a ihjl�dhgdj_lguc ma_e�E<K�� ijhlhdhebjh\Zgb_ ^_ckl\bc�ihevah\Zl_ey q_j_a�ihjl�� jZaj_r_gb_ ihevah\Zlvky� q_j_a ^Zgguc� ihjl ijhlhdhehf� 3RLQWWR�3RLQW�3URWRFRO��333��� jZaj_r_gb_ ^hklmiZ�q_j_a ihjl�ih dhffmlbjm_fhc�ebgbb�< ihke_^mxsbo�\_jkbyo $QQH[�fu gZf_j_\Z_fky�bkihevah\Zlv gh\u_kj_^kl\Z aZsblu��k l_f�qlh[u \�agZqbl_evghc kl_i_gb�ih\ukblv gZ^_`�ghklv kbkl_fu�ijb jZ[hl_�ih dhffmlbjm_fuf�ebgbyf�G_ihkj_^kl\_ggZy jZ[hlZ� ih \u^_e_gguf� b dhffmlbjm_fuf� ebgbyf\hafh`gZ lhevdh�ihke_ khhl\_lkl\mxs_c�gZkljhcdb fh^_fh\��ih ��gZ dZ`�^mx ebgbx���Hq_\b^gh��qlh ijb����ebgbyo hgZ�lj_[m_l kha^Zgby�hij_^_�e_gghc f_lh^bdb�bo h[kem`b\Zgby��LZdZy f_lh^bdZ�k bkihevah\Zgb_f�fh�^_fghc klhcdb�=\;(/�56����� mijZ\e_gb_ dhlhjhc�kh klhjhgu�Z^fbgbkljZ�lhjZ hj]Zgbam_lky� k i_jkhgZevgh]h� dhfivxl_jZ k� ihfhsvx ki_pbZevgh]hijh]jZffgh]h kj_^kl\Z�=\9,(:��jZ[hlZxs_]h \�kj_^_ 06�:LQGRZV��hljZ[h�lZgZ \�<P J:G�b hibku\Z_lky�gb`_�
�����Fh^_fgZy�klhcdZ�=\;(/�56����

>hklmi d�B<K <P�J:G q_j_a�dhffmlbjm_fu_ ebgbb�j_Zebah\Zg k�ih�fhsvx fh^_fghc� klhcdb =\;(/� 56������ dhlhjZy ij_^klZ\ey_l� kh[hc fh�^mevgmx kbkl_fm�� bf_xsmx ��� kehlh\ ^ey� mklZgh\db fh^_fh\�fh^me_c�ieZlu mijZ\e_gby�1%�����b dhgljhee_j��>ZggZy kljmdlmjZ�iha\hey_l e_]�dh gZjZsb\Zlv�b fh^_jgbabjh\Zlv�kbkl_fm��ijbq_f aZf_gZ�h^gh]h ba�we_�f_glh\ fh`_l�[ulv ijhba\_^_gZ�[_a hklZgh\db�kbkl_fu \�p_ehf�< dZq_kl\_� fh^_fh\�fh^me_c bkihevamxlky� fh^_fu 8�����5� 3OXV�ih^^_j`b\Zxsb_ \k_� klZg^Zjlgu_ ijhlhdheu� i_j_^Zqb ^Zgguo� ^ey kdhjh�kl_c hl�����^h ������[bl�k��Z lZd`_�\ukhdhkdhjhklgu_ ijhlhdheu�i_j_�^Zqb ^Zgguo�nbjfu =\;(/��=\;�������b =\;������� gZ kdhjhklyo�������b������[bl�k \�j_`bf_ ihegh]h�^mie_dkZ��>ey kh\f_klbfhklb�k jZaebqgufijh]jZffguf h[_ki_q_gb_f� \ fh^_f_� j_Zebah\Zgu ^\_� kbkl_fu dhfZg^� �+D\HV�$7�b 9���ELV��Dhjj_dpby hrb[hd�b dhfij_kkby�^Zgguo fh]ml�ijhba�\h^blvky ih�ijhlhdheZf 013�����9����b 013���9���ELV�Dhgljhee_j fh^_fghc�klhcdb hkms_kl\ey_l�hijhk khklhygby�b ijh�]jZffbjh\Zgb_ fh^_fh\��gZoh^ysboky \�[ehd_��ojZgbl dhgnb]mjZpbx�fh^_�fh\��dhgljhebjm_l jZ[hlhkihkh[ghklv�bklhqgbdZ iblZgby��j_Zebam_l ihjl1HWZRUN�0DQDJHPHQW�6\VWHP��106���Dhgljhee_j bf__l�gZ i_j_^g_c�iZg_ebg_[hevrhc ^bkie_c��Dhgnb]mjZpby fh^_fh\�b ijhkfhlj�l_dms_]h khklhygbyfh`_l hkms_kl\eylvky�ijb ihfhsb�deZ\br mijZ\e_gby��jZkiheh`_gguo lZd�`_ gZ�i_j_^g_c iZg_eb�dhgljhee_jZ�Fh^mev 1%������\oh^ysbc \�khklZ\ klhcdb��bkihevam_lky ^ey�ih^�dexq_gby dhfivxl_jZ�Z^fbgbkljZlhjZ��IeZlZ aZgbfZ_l���kehl b�y\ey_lkybgl_jn_ckhf ^ey�ih^dexq_gby d�106�ihjlm dhgljhee_jZ�56�������>hihegb�l_evgh ieZlZ�1%�����ih^^_j`b\Z_l j_`bf�8'3�,3��iha\heyxsbc hj]Zgbah�\Zlv mijZ\e_gb_�kbkl_fhc fh^_fh\�q_j_a k_lv�



�������Kbkl_fZ�Z^fbgbkljbjh\Zgby�fh^_fghc�k_lb
=\9,(:���wlh ijh]jZffZ�Z^fbgbkljZlhjZ kbkl_fu�=\;(/�106��IZd_l=\9,(:�����jZ[hlZ_l \�kj_^_ 0LFURVRIW�:LQGRZV�b iha\hey_l�hkms_kl\�eylv mijZ\e_gb_�kbkl_fhc =\;(/�56�����dZd k�dhfivxl_jZ��g_ihkj_^kl�\_ggh]h ih^dexq_ggh]h�d g_c��lZd b�q_j_a ehdZevgmx�k_lv k�bkihevah\Z�gb_f ijhlhdheZ�6HULDO�/LQH�,3��6/,3��Ihevamykv iZd_lhf�=\9,(:��fh`gh l_klbjh\Zlv��baf_gylv dhgnb]m�jZpbx b�i_j_mklZgZ\eb\Zlv ex[hc�fh^_f��\oh^ysbc \�kbkl_fm��Djhf_ bg�nhjfZpbb h�khklhygbb fh^_fh\�fu fh`_f�lZd`_ ihemqblv�^Zggu_ h�dZq_kl�\_ bkihevam_fh]h�dZgZeZ��Dhgljhev aZ�dZq_kl\hf dZgZeZ�\dexqZ_l \�k_[ydhgljhev aZ�l_dmsbf ijhlhdhehf�i_j_^Zqb ^Zgguo��aZ bkihevam_fuf�kih�kh[hf dhjj_dpbb�hrb[hd��hlghr_gb_f mjh\gy�rmfZ b�ijbgbfZ_fh]h kb]gZeZb aZ�^jm]bfb iZjZf_ljZfb��Ijh]jZffZ fh`_l�jZ[hlZlv \�nhgh\hf j_`bf_�Z \ky�klZlbklbdZ h�jZ[hl_ fh^_fh\�b khh[s_gby�h[ h[gZjm`_gguo�g_ih�eZ^dZo Z\lhfZlbq_kdb�nbdkbjmxlky \�g_ij_ju\gh \_^ms_fky�`mjgZe_��qlhiha\hey_l kms_kl\_ggh�khdjZlblv \j_fy�gZ gZeZ^dm�kbkl_fu��ehdZebaZpbxb mkljZg_gb_�g_bkijZ\ghkl_c�

�������Ih^dexq_gb_�fh^_fh\
DZ`^uc ba�fh^_fh\��\oh^ysbo \�khklZ\ klhcdb�=\;(/�56������q_j_ajZat_f 56���� ih^dexqZ_lky d� h^ghfm ba� ihjlh\ l_jfbgZevgh]h� k_j\_jZ176��Fh^_fu gZ�176�fh]ml [ulv�kdhgnb]mjbjh\Zgu lZd�� i_j_^Zxsbc�� ijbgbfZxsbc�� ^\mgZijZ\e_gguc�Ijb wlhf�iZjZf_lju fh^_fZ�b iZjZf_lju�ihjlZ ^he`gu�[ulv kh]eZ�kh\Zgu f_`^m�kh[hc��Ihjlu 176�h[jZ[Zlu\Zxl ljb�\oh^guo b�^\Z \uoh^guokb]gZeZ fh^_fZ��F_lh^u h[jZ[hldb�wlbo kb]gZeh\�hij_^_eyxlky ke_^mxsb�fb iZjZf_ljZfb� ihjlZ�� FRQWUROBOLQHV�� LQSXWBIORZBFRQWURO�RXWSXWBIORZBFRQWURO��ELGLUHFWLRQDOBPRGHP��QHHGBGVU�Ijb bkihevah\Zgbb�mijZ\eyxsbo kb]gZeh\�fh^_fZ 176�\u^Z_l kb]gZe'DWD�7HUPLQDO�5HDG\��'75��b h`b^Z_l�hl fh^_fZ�kb]gZeh\ 'DWD�&DUULHU'HWHFW��'&'��b 'DWD�6HW�5HDG\��'65���ihke_ q_]h�gZqbgZ_l k_kkbx��<h\j_fy k_kkbb�dZ`^Zy ihl_jy�kb]gZeZ '&'�[he__ q_f�gZ ����fF��beb ihl_�jy '65�\uau\Z_l k[jhk�ihjlZ��Ijb wlhf�kb]gZe '75�i_j_klZ_l ih^Z\Zlvkyb \k_�ijhp_kku��k\yaZggu_ k�ihjlhf��ij_ju\Zxlky�Ijb bkihevah\Zgbb�ZiiZjZlgh]h dhgljhey�i_j_^Zqb ^Zgguo�176�\u�^Z_l kb]gZe�5HJXHVW�7R�6HQG��576���dh]^Z hg�]hlh\ ijbgbfZlv�^Zggu_��bijh\_jy_l gZebqb_�kb]gZeZ &OHDU�7R�6HQG��&76� hl fh^_fZ�i_j_^ gZqZehfijhp_kkZ i_j_^Zqb�Ijb bkihevah\Zgbb�ijh]jZffgh]h dhgljhey�i_j_^Zqb ^Zgguo�176�ih�kueZ_l kb]gZe�;2))��_keb hg�g_ fh`_l�ijbgbfZlv ^Zggu_��b ;21��dh]^Zhg hiylv�]hlh\ d�ijb_fm��Ijb ihemq_gbb�kb]gZeZ ;2))�176�ijbhklZgZ\eb�\Z_l i_j_^Zqm�^Zgguo ^h�l_o ihj��ihdZ g_�[m^_l ihemq_g�kb]gZe ;21�<hafh`gh bkihevah\Zgb_�kf_rZggh]h dhgljhey�i_j_^Zqb ^Zgguo��Ijbwlhf 176�h[jZ[Zlu\Z_l kgZqZeZ�ZiiZjZlgu_ �ijh]jZffgu_��kb]gZeu��Z aZ�l_f kb]gZeu�fh^_fZ�IZjZf_lj ELGLUHFWLRQDOBPRGHP� ]h\hjbl h� \hafh`ghklb mijZ\e_gbyfh^_fhf ^h�ihkuedb kb]gZeZ�'&'��?keb wlhl�iZjZf_lj mklZgh\e_g�\ <�^eyihjlZ k�\dexq_gguf j_`bfhf�h[jZ[hldb kb]gZeh\�fh^_fZ��lh ihevah\Zl_evg_ kfh`_l�ih^dexqZlvky d�ihjlm b�ihkueZlv dhfZg^u�fh^_fm ^h�l_o ihj�ihdZ kb]gZe�'&'�g_ [m^_l�ihkeZg�?keb iZjZf_lj�QHHGBGVU�mklZgZ\eb\Z_lky \�<��lh k\yav�[m^_l h[�ju\Zlvky ijb�hlkmlkl\bb kb]gZeZ�'65��bgZq_ 176�[m^_l ih^l\_j`^Zlv�gZ�



ebqb_ k\yab��gh \�^_ckl\bl_evghklb k\yav�k fh^_fhf�[m^_l mklZgh\e_gZlhevdh ihke_�ihemq_gby kb]gZeh\�'65�b '&'�
�����Kbkl_fgu_�jZ[hlu�ih ih^dexq_gbx�d ,17(51(7

G_ \^Z\Zykv� \ ^_lZeb�� i_j_qbkebf hkgh\gu_� jZ[hlu ih� jZa\blbxbgnjZkljmdlmju E<K�<P J:G�� ihemq_gb_ \�5,3(��q_j_a khhl\_lkl\mxsb_�f_klgu_ j_]bkljbjmx�sb_ hj]ZgbaZpbb���/,5��,3�Z^j_kZ ^ey�gZr_c ehdZevghc�k_lb�\gZqZe_ [ueZ�aZj_]bkljbjh\ZgZ k_lv�deZkkZ K�^ey E<K�<P J:G�aZl_f \�khhl\_lkl\bb k�ieZghf jZa\blby�E<K <P�J:G b�__ ih^�k_l_c ihemq_gu����Z^j_kh\ k_l_c�deZkkZ K��ih ����Z^j_kh\ ^eydZ`^hc ih^k_lb��� j_]bkljZpby bf_gb�^hf_gZ �FFDV�UX��� j_]bkljZpby <P�J:G \�dZq_kl\_ Z\lhghfghc�kbkl_fu �$6������� \u[hj b�ijbh[j_l_gb_ kbkl_fgh]h�fZjrjmlbaZlhjZ E<K�<P J:G��&,6&2������� \u[hj b� ijbh[j_l_gb_ 176� b &,6&2� ����� Z lZd`_� fh^_fghcklhcdb =\;(/�^ey hj]ZgbaZpbb�wnn_dlb\ghc jZ[hlu�ih \u^_e_g�guf b�dhffmlbjm_fuf ebgbyf�� ijh\_^_gb_ kh]eZkh\Zgby� k khk_^gbfb� $K ih� fZjrjmlbaZpbb$6������ mklZgh\dZ b�dhgnb]mjbjh\Zgb_ khhl\_lkl\mxs_]h�k_l_\h]h ijh�]jZffgh]h h[_ki_q_gby�\h \k_o�maeZo k_lb��\dexqZy dhffmgbdZ�pbhggh_ h[hjm^h\Zgb_�< j_amevlZl_�ijh\_^_gguo kbkl_fguo�jZ[hl ^ey�E<K <P�J:G h[_ki_�q_gu ke_^mxsb_�\b^u ^hklmiZ�\ ,17(51(7�ba E<K�<P J:G�� g_ihkj_^kl\_gguc ^hklmi�k maeh\�E<K <P�J:G �q_j_a &,6&2�����b &,6&2�&$7$/,67�\ mae_�XFHK��� ^hklmi ih� \u^_e_gguf ebgbyf� k hl^_evguo� fZrbg�� \g_ E<K� <PJ:G�� b hl� ih^k_l_c k� bkihevah\Zgb_f Zkbgojhgguo� fh^_fh\�kdhjhklb ^h� ������ [h^��� klhcdb =\;(/�� 176� k h[_ki_q_gb_fjZ[hlu ih�ijhlhdheZf 6/,3�b 333�� lh `_�^ey dhffmlbjm_fuo�ebgbc �j_`bf GLDO�XS�Fh a\hgdhf��K p_evx�m\_ebq_gby kdhjhklb�jZ[hlu ih�\u^_e_gguf b�dhffmlbjm_�fuf ebgbyf�\ gZklhys__�\j_fy gZqZlu�jZ[hlu ih�ih^dexq_gbx m^Ze_gguoehdZevguo ih^k_l_c�b hl^_evguo�fZrbg \g_�E<K ih�kbgojhgguf fh^_fZf�kbkihevah\Zgb_f &,6&2������b fh^_fh\�0RWRUROOD�&RGH[��5DG�Kh \k_o�maeh\ E<K�<P J:G�\ iheghf�h[t_f_ h[_ki_q_gZ�jZ[hlZ khkgh\gufb ijbdeZ^gufb� kbkl_fZfb b� h[hehqdZfb ,17(51(7�� Hkgh\gufb\g_rgbfb nmgdpbyfb�E<K <P�J:G �hnbpbZevgh ih^^_j`b\Z_fufb�kbkl_fgufbZ^fbgbkljZlhjZfb��kqblZxlky \�gZklhys__ \j_fy�H�PDLO��IWS��ZZZ�< l_q_gb_�i_j\h]h ]h^Z�bkihevah\Zgby ,17(51(7�^hklmi ba\g_�[ue\hafh`_g gZ�\k_ maeu�E<K <P�J:G b�jZaj_rZehkv ih�ex[uf \b^Zf�^hklmiZbkihevah\Zgb_ ihegh]h�gZ[hjZ nmgdpbc�,17(51(7��H^gZdh��klhedgm\rbkv kg_h^ghdjZlgufb ihiuldZfb� \aehfh\ kbkl_fu�� fu ijbreb� d g_h[oh^bfhklbh]jZgbq_gby nmgdpbc�\g_rg_]h ^hklmiZ�< gZklhys__�\j_fy gZqZlu�jZ[hlu ih�jZa\blbx kj_^kl\�aZsblu ^eyE<K <P�J:G��< k\yab�k wlbf�ijbgylu ke_^mxsb_�h]jZgbq_gby ih�^hklmim \E<K <P�J:G ba\g_�� ^hklmi ba\g_�ih WHOQHW�\hafh`_g lhevdh�d ki_pbZevgh�\u^_e_g�guf ^ey�wlbo p_e_c�fZrbgZf �rexaZf��� ^hklmi \�,17(51(7�ba\g_ q_j_a�E<K <P�J:G \hafh`_g�q_j_a \u�^_e_ggu_ b�dhffmlbjm_fu_ ebgbb��gh ijb�wlhf q_ldh�hij_^_e_gudhgdj_lgu_ nmgdpbb�^ey jZ[hlu�ih wlbf�ebgbyf k�h^gh\j_f_ggufaZij_lhf bkihevah\Zgby ^jm]bo�nmgdpbc�>ey j_ZebaZpbb� \k_o kj_^kl\� aZsblu Zdlb\gh� bkihevamxlky khhl�\_lkl\mxsb_ kj_^kl\Z� gZ &,6&2� ����� �gZijbf_j�� aZdjulb_ dhgdj_lguo



\g_rgbo nmgdpbc�gZ k_j\_jZo�E<K <P�J:G��b 176��gZijbf_j��dhgljhev jZ�[hlu ih�dhffmlbjm_fuf ebgbyf���LZd`_ Zdlb\gh�bkihevam_lky gZebqb_�g_�kdhevdbo k_l_c��\gmlj_ggyy k_lv�bf__l h^gb�,3�Z^j_kZ��ih dhlhjuf�^hk�lmi ba\g_�g_\hafh`_g��Z \k_�k_j\_jgu_ fZrbgu��h[_ki_qb\Zxsb_ ^hklmi�dE<K <P�J:G ba\g_��Zghgbfguc IWS��ZZZ�k_j\_j��H�PDLO���kh[jZgu \�hl�^_evghc ih^k_lb�Wlh ebrv�njZ]f_gl ba�[hevrhc jZ[hlu�ih jZa\blbx�kj_^kl\ aZsbluE<K <P�J:G��d dhlhjhc�fu lhevdh�ijbklmibeb b�dhlhjmx kh[bjZ_fky�Zd�lb\gh ijh^he`Zlv�gZ lj_lv_f�wlZi_ jZa\blby�B<K <P�J:G��G_dhlhju_ h[�sb_ ih^oh^u�d ijh[e_f_�aZsblu baeh`_gu�gb`_�
�����Hkh[_gghklb�g_dhlhjuo�kbkl_fguo�jZ[hl

< wlhf�jZa^_e_ fu�j_rbeb ih^jh[g__�hk\_lblv kh^_j`Zgb_�g_dhlh�juo kbkl_fguo� jZ[hl�� k\yaZgguo k� gZkljhcdhc hl^_evguo� dhfihg_gl,17(51(7�
�������Hj]ZgbaZpby�jZ[hlu�k we_dljhgghc�ihqlhc�\ E<K�<P�J:G
JZ[hlZ k� we_dljhgghc ihqlhc� �H�PDLO�� hkms_kl\ey_lky \� E<K <PJ:G gZ�[Za_ f_`k_l_\hc�ihqlh\hc kem`[u�VHQGPDLO�\ hi_jZpbhgghc�kbkl_�f_ 6XQ2V�>ey nmgdpbhgbjh\Zgby�wlhc kem`[u [ueh�ijh\_^_gh dhgnb]mjbjh\Z�gb_ ehdZevghc�k_lb ^ey�H�PDLO��>ey wlh]h�\ k_lb�^he`gh [ulv�ljb lbiZfZrbg �ohklh\���PDLOER[�k_j\_j��PDLO�deb_glu b�PDLO�ohkl��GZ PDLOER[�k_j\_j_ gZoh^blky�lZd gZau\Z_fuc�kbkl_fguc �ihqlh\uc ysbd����PDLOER[\ dZlZeh]_� �YDU�VSRRO�PDLO�� < wlhf� dZlZeh]_ jZkiheZ]Zxlky� nZceu kbf_gZfb ��XVHUBQDPH�� y\eyxsb_ky ihqlh\ufb� ysbdZfb khhl\_lkl\mxsboihevah\Zl_e_c��< E<K�<P J:G�PDLOER[�k_j\_j h^bg��VXQQ\���Z kbkl_fgucPDLOER[��dZlZeh] �YDU�VSRRO�PDLO��h[sbc ^ey�\k_o ohklh\ k_lb��Wlh ha�gZqZ_l��qlh \k_�ohklu ehdZevghc�k_lb fh]ml��fhglbjh\Zlv��wlhl dZlZeh]k_j\_jZ ih�1)6�ijhlhdhem��K_j\_j��\ k\hx�hq_j_^v��hkms_kl\ey_l �wdk�ihjlbjh\Zgb_��wlh]h dZlZeh]Z�\k_f ohklZf k_lb��LZdbf h[jZahf��ehdZev�gu_ dZlZeh]b� PDLO�deb_glh\ �ohklh\�� klZgh\ylky h^gbf� h[sbf ihqlh\ufdZlZeh]hf��Wlh ^Z_l�\hafh`ghklv kh[bjZlv�b ojZgblv�ihqlm \�h^ghf f_k�l_ g_aZ\bkbfh�hl lh]h��ih dZdhfm�Z^j_km [ueh�hlijZ\e_gh ibkvfh���ihZ^j_km XVHUQDPH#GRPDLQQDPH�beb XVHUQDPH#KRVWQDPH�GRPDLQQDPH�=eZ\gZy ihqlh\Zy�fZrbgZ ��PDLOKRVW�hkms_kl\ey_l ijb_f�b i_j_^Z�qm ihqlh\uo�khh[s_gbc dZd�\gmljb ehdZevghc�k_lb��lZd b�\g_ __��< E<K<P J:G�PDLOKRVW�k_j\_j b�PDLOER[�k_j\_j ��wlh h^gZ�b lZ�`_ jZ[hqZyklZgpby��>ey lh]h�qlh[u __�hlf_lblv dZd�PDLOKRVW�\ nZce_��HWF�KRVWV�Z lZd`_�\ 1,6�[Za_ ^Zgguo��jy^hf k�bf_g_f wlhc�jZ[hq_c klZgpbb�g_h[�oh^bfh ihf_klblv�b kbghgbf�PDLOKRVW��HklZevgu_ ohklu ehdZevghc�k_lbghkyl gZa\Zgb_� VXEVLGLDUHV�� l�_�� \kihfh]Zl_evgu_ ohklu�� hgb `_� �PDLO�deb_glu�GZ dZ`^hc� ba jZ[hqbo� klZgpbc k_lb� \uihegy_lky ijh]jZffZVHQGPDLO��dhlhjZy j_Zevgh�b \_^_l�^bZeh] k�ihevah\Zl_evkdbf ihqlh\ufbgl_jn_ckhf ih� hlijZ\e_gbx b� ihemq_gbx ihqlh\uo� khh[s_gbc�� 6HQGPDLOk\yaZg kh�k\hbf dhgnb]mjZpbhgguf�nZcehf �HWF�VHQGPDLO�FI��Kh^_j`bfh_wlh]h nZceZ� ^he`gh kh\iZ^Zlv� k kh^_j`bfuf� nZceZ�XVU�OLE�VHQGPDLO�PDLQ�FI� beb nZceZ� �XVU�OLE�VHQGPDLO�VXEVLGLDU\�FIkhhl\_lkl\_ggh ^ey�PDLO�ohklZ b�\kihfh]Zl_evguo ohklh\��Ih mfheqZgbxgZ jZ[hqbo� klZgpbyo dhgnb]mjZpbhgguc� nZce khhl\_lkl\m_l� nZcem ^ey\kihfh]Zl_evguo ohklh\�



< ehdZevghc� k_lb <P� J:G nmgdpbhgbjm_l� '16�� ihwlhfm gZ� PDLO�ohkl_ �hg `_� '16�k_j\_j�� \f_klh VHQGPDLO�^_fhgZ aZims_gZ� ijh]jZffZ�XVU�OLE�VHQGPDLO�P[�� Djhf_ wlh]h�� \ dhgnb]mjZpbhgguo� nZceZo kem`[u'16�mdZau\Z_lky PDLO�ohkl dZd�0DLO�H;FKDQJHU��0;���l�_��ohkl��mf_xsbci_j_^Z\Zlv ihqlh\u_�khh[s_gby ^ey�\k_o fZrbg�ehdZevghc k_lb�Djhf_ �YDU�VSRRO�PDLO� �]eZ\gh]h kbkl_fgh]h� �ihqlh\h]h ysbdZ��gZ ihqlh\hf�k_j\_j_ bf__lky�_s_ h^bg�\Z`guc dZlZeh]��YDU�VSRRO�PTXHXH��dZlZeh] hq_j_^_c�ihqlh\uo khh[s_gbc��<ky \oh^ysZy�b bkoh^ysZy�ihqlZijhoh^bl q_j_a�wlhl dZlZeh]�b hk_^Z_l�a^_kv lhevdh�\ kemqZ_�g_\hafh`�ghklb kjZam� i_j_^Zlv ihqlh\h_� khh[s_gb_�� I_jbh^bq_kdb ijhba\h^ylkyih\lhjgu_ ihiuldb��hk\h[h^blv hq_j_^v���Z ih�bkl_q_gbb hij_^_e_ggh]hkjhdZ khh[s_gb_�\ha\jZsZ_lky ihkeZ\r_fm�_]h��I_jbh^bqghklv b�ij_^_ev�gu_ kjhdb� hij_^_eyxlky dZd� kh^_j`bfuf dhgnb]mjZpbhggh]h� nZceZ�VHQGPDLO�FI���lZd b�gZebqb_f khhl\_lkl\mxsbo�iZjZf_ljh\ \�dhfZg^ghckljhd_ ijb�aZimkd_ kZfh]h�VHQGPDLO�^_fhgZ�< nZce_� �HWF�DOLDVHV� jZkiheZ]Zxlky ihqlh\u_� kbghgbfu �ZebZku�^ey hl^_evguo�ihevah\Zl_e_c b�^ey ]jmiiu�hij_^_e_gguo ihevah\Zl_e_c�Wlb ZebZku kha^Zxlky� kbkl_fguf Z^fbgbkljZlhjhf� b kem`Zl� ^ey lh]h�qlh[u ih�h^ghfm bf_gb�jZkkueZlv ihqlm�g_kdhevdbf Z^j_kZlZf�eb[h ihem�qZlv ihqlm�^ey Z^j_kZlZ�ih^ g_kdhevdbfb�bf_gZfb��Kms_kl\mxl g_kdhevdhij_^hij_^_e_gguo ZebZkh\�� < ^hf_g_� ^he`_g kms_kl\h\Zlv� Z^j_kZlSRVWPDVWHU��M gZk�wlh ZebZk ^ey�kmi_jihevah\Zl_ey �URRW���dhlhjuc [m�^_l j_Z]bjh\Zlv�\ kemqZ_�ijh[e_f k�kbkl_fghc ihqlhc��>Ze__��g_h[oh^b�fh gZebqb_�ZebZkZ ^ey�ihqlh\h]h ^_fhgZ��dhlhjuc \ha\jZsZ_l�^bZ]ghklb�q_kdb_ khh[s_gby�ih mdZaZgghfm�Z^j_km��Wlhl ZebZk \u]ey^bl�ke_^mxsbfh[jZahf�� 0$,/(5�'$(021� SRVWPDVWHU�� LZdbf h[jZahf�� \ky ^bZ]ghklbq_�kdZy bgnhjfZpby� hlkueZ_lky kbkl_fghfm� Z^fbgbkljZlhjm�� Hq_\b^gh�� qlhfh`gh jZkij_^_eblv� __ b� ih ^jm]bf� Z^j_kZlZf�� hlj_^Zdlbjh\Z\ nZce�HWF�DOLDVHV�� Ihke_ j_^Zdlbjh\Zgby� wlh]h nZceZ� g_h[oh^bfh \uihegblvdhfZg^m �XVU�XFE�QHZDOLDVHV�� Djhf_ wlh]h�� g_h[oh^bfh fh^bnbpbjh\Zlv[Zam ^Zgguo�k_l_\hc bgnhjfZpbhgghc�kem`[u 1,6��qlh[u ZebZku [ueb�^hk�lmigu kh�\k_o ohklh\ k_lb�?s_ g_kdhevdh keh\� h dhgnb]mjZpbhgghf� nZce_ VHQGPDLO�FI�� WlhlnZce gZ� PDLO�deb_glZo g_� ih^\_j]Zeky baf_g_gbyf�� < dhgnb]mjZpbhggucnZce PDLO�ohklZ [ueb�\g_k_gu baf_g_gby��k\yaZggu_ k�mijZ\e_gb_f fZj�rjmlbaZpb_c ihqlu��nhjfZlhf \u^Z\Z_fuo�b ijbgbfZ_fuo�ihqlh\uo khh[s_�gbc�� hibkZgb_f ^hf_gZ�� hij_^_e_gb_f hl^_evguo� iZjZf_ljh\ ^eyVHQGPDLO�Ihqlh\uc Z^j_k� Z[hg_glh\ k_lb� <P J:G� �� XVHUQDPH#FFDV�UX�� ]^_XVHUQDPH���\oh^gh_ bfy�ihevah\Zl_ey k_lb��Z FFDV�UX���bfy ^hf_gZ�^eyk_lb��<k_ lZdb_�81,;�ihevah\Zl_eb h[t_^bg_gu�\ ki_pbZevgmx�]jmiim��bdZ`^hfm \u^_e_gh�ih ��F[ ^bkdh\hc�iZfylb ^ey�ojZg_gby ihqlh\uo�khh[�s_gbc��Ihevah\Zl_eb gZ�k\hbo jZ[hqbo�f_klZo fh]ml�bkihevah\Zlv jZa�ebqgu_ bgkljmf_glZevgu_� kj_^kl\Z ^ey� hlijZ\db b� ihemq_gby ihqlu�� <i_j\mx hq_j_^v�� wlh 81,;�dhfZg^Z PDLO�� g_ihkj_^kl\_ggh k\yaZggZy� k^_fhghf VHQGPDLO�� =jZnbq_kdbc bgl_jn_ck� 2SHQ� :LQGRZV� iha\hey_l bk�ihevah\Zlv ijh]jZffm�PDLOWRRO��Ihevah\Zl_eb i_jkhgZevguo�dhfivxl_jh\�ID��� ih^dexq_gguo d� ehdZevghc k_lb�� bkihevamxl kj_^kl\Z� ijh]jZffu3&�1)6��UVK���\uiheg_gb_ m^Ze_gguo�81,;�dhfZg^���Ih^jh[gh hagZdhfblv�ky k� dhfZg^hc PDLO� fh`gh�� gZ[jZ\ dhfZg^m� PDQ� PDLO�� Z k� ijh]jZffhcPDLOWRRO���\ kijZ\hqgbd_��KHOS��^ey 2SHQ�:LQGRZV��Bf__lky ki_pbZebab�jh\Zggh_ ijh]jZffgh_�h[_ki_q_gb_ ^ey�jZ[hlu k�we_dljhgghc ihqlhc�gZID ih^�mijZ\e_gb_f 3&�1)6��/LIH�/LQH�(PDLO�
�������H :::�\ B<K�<P�J:G

:RUOG� :LGH� :HE� �:::�� �\k_fbjgZy �iZmlbgZ�� �� kbkl_fZ�� ih^h[gh*RSKHU�h[_ki_qb\ZxsZy jZ[hlm�ihevah\Zl_ey ijZdlbq_kdb�kh \k_f�fgh`_�



kl\hf nmgdpbc�b kbkl_f�ijbdeZ^gh]h mjh\gy��\ gZklhys__�\j_fy klZgh�\blky \k_�[he__ jZkijhkljZg_gghc�:::���wlh kbkl_fZ��hkgh\ZggZy gZ�jZ[hl_ k�lZd gZau\Z_fuf�]bi_j�l_dklhf��=bi_jl_dkl ��wlh bgnhjfZpby��hl^_evgu_ njZ]f_glu�dhlhjhc h^�gh\j_f_ggh y\eyxlky�kkuedZfb gZ�^jm]b_ njZ]f_glu��NjZ]f_glu bgnhjfZ�pbb ��wlh g_�lhevdh l_dkl��gh b�[bgZjgZy bgnhjfZpby��dh^u ijh]jZff��]jZnbq_kdZy bgnhjfZpby��a\md �Zm^bhbgnhjfZpby���bah[jZ`_gb_ �\b^_hbg�nhjfZpby���l�_���\ hlebqb_�hl lZd�gZau\Z_fh]h iehkdh]h�l_dklZ��]bi_j�l_dkl ��wlh nZdlbq_kdb�^_j_\h nZceh\�kZfhc jZaghh[jZaghc�ijbjh^u��Kh�\hdmighklv jZaghh[jZaguo�\b^h\ ij_^klZ\e_gby�bgnhjfZpbb �l_dkl��]jZ�nbdZ��Zm^bh��\b^_h��k_cqZk ijbgylh�gZau\Zlv fmevlbf_^bZ��PXOWLPHGLD��BlZd��::: ��wlh jZkij_^_e_ggZy�bgnhjfZpbhggZy kbkl_fZ�fmevlbf_�^bZ��bkihevamxsZy ]bi_jl_dkl�Maeu k_lb�� ]^_ ojZgblky� bgnhjfZpby�� �� wlh ZZZ�k_j\_ju�� Maeu�hldm^Z ihevah\Zl_eb�fh]ml ^h[jZlvky�^h ZZZ�k_j\_jh\��gZau\Zxlky ZZZ�deb_glu��GZ ZZZ�deb_glZo mklZgh\e_gh�ki_pbZevgh_ ijh]jZffgh_�h[_ki_�q_gb_�� ijb ihfhsb� dhlhjh]h hkms_kl\ey_lky� ^hklmi d� ZZZ�k_j\_jZf bijhkfhlj bgnhjfZpbb�Wlb ijh]jZffu� gZ ZZZ�deb_glZo qZklh� gZau\Zxl ZZZ�EURZVHUV�� <gZklhys__ \j_fy� gZb[hevr__ jZkijhkljZg_gb_� bf_xl ZZZ�EURZVHUV� ^\monbjf��1&6$�0RVDLF���������b 1HWVFDSH��������� Djhf_ 1HWVFDSH�b 0RVDLFbf_xlky b�^jm]b_ ijhkfZljb\Zxsb_�ijh]jZffu �/LQ[��(,1HW��$LU�0RVDLF�*:+,6�b fgh]b_�^jm]b_��< 81,;�k_lb \aZbfh^_ckl\b_�ZZZ�k_j\_jZ b�ZZZ�deb_glZ ��wlh ljZ�^bpbhgguc �jZa]h\hj��m^Ze_gguo ijhp_kkh\�k ihfhsvx�53&��Ijb wlhf�bk�ihevam_lky ki_pbZevgh� jZajZ[hlZgguc ^ey� :::� ijhlhdhe +\SHU� 7H[W7UDQVSRUW��7UDQVIHU��3URWRFRO��+773�� Deb_gl fh`_l�g_ lhevdh�hkms_kl�\eylv ihbkd� ]bi_jl_dklh\hc bgnhjfZpbb� b h[f_gb\Zlvky� _x k� ZZZ�k_j\_jhf��gh b�bkihegylv m^Ze_ggu_�ijh]jZffu�Ijhlhdhe��h[_ki_qb\Zxsbc aZijhk�m^Ze_gghc ijh]jZffu��bkiheg_gb___ b� i_j_^Zqm j_amevlZlh\� deb_glm�� gZau\Z_lky &RPPRQ� *DWHZD\,QWHUIDFH��&*,���Ijb jZ[hl_�k :::�qZklh bkihevam_lky�l_jfbg 8QLIRUP5HVRXUFH� /RFDWRU� �85/��� beb ijhklh� /RFDWLRQ�� 85/� bf__l ke_^mxsmxkljmdlmjm���ijhlhdhe!����Z^j_k ZZZ�k_j\_jZ!���ghf_j ihjlZ!���bfy ^b�j_dlhjbb!��bfy nZceZ!�Ijbf_j 85/� KWWS���ZZZ�FFDV�UX����aNRS�ZZZ�KWPO< dZq_kl\_�ijhlhdheZ \�85/��\ kbem�k\h_c �\k_y^ghklb���EURZVHUVdjhf_ �jh^gh]h��KWWS�fh]ml bkihevah\Zlv�IWS��JRSKHU�b ^jm]b_�ijhlhdh�eu��gZ jZ[hlm�k dhlhjufb�gZkljh_gZ kbkl_fZ�:::��Ghf_j ihjlZ��_keb hgjZ\_g ����fh`gh g_�aZ^Z\Zlv �ijbgbfZ_lky ih�mfheqZgbx���<ur_ ijb\_^_�gZ dhgkljmdpby� 85/� \ iheghf� h[t_f_�� Bgh]^Z \� dhgdj_lghc jZ[hl_� bk�ihevam_lky khdjZs_gguc� 85/� [_a aZ^Zgby� ^bj_dlhjbb b� nZceZ�� < wlhfkemqZ_ ijb�ihbkd_ gm`ghc�bgnhjfZpbb ihevah\Zl_ev�kgZqZeZ k\yau\Z_lkyk gm`guf�k_j\_jhf��Z aZl_f�[he__ ]em[hdh_�ijhgbdgh\_gb_ hkms_kl\ey_l�ky q_j_a�khhl\_lkl\mxsmx jZ[hlm�k f_gx�NjZ]f_glu ]bi_jl_dklh\hc� bgnhjfZpbb qZklh� gZau\Zxl ZZZ�^hdmf_glZfb��DZ`^uc ZZZ�^hdmf_gl i_j\hgZqZevgh�aZibku\Z_lky gZ�ki_pb�Zevghf yaud_���+\SHU�7H[W�0DUNXS�/DQJXDJH��+70/���hlkx^Z b�nZceu��kh�hl\_lkl\mxsb_ ZZZ�^hdmf_glZf��bf_xl jZkrbj_gb_��KWPO�Kms_kl\m_l hij_^_e_ggZy�f_lh^bdZ jZ[hlu�k KWPO�nZceZfb b�khhl�\_lkl\mxsbc ijh]jZffguc�bgkljmf_glZjbc��ih^^_j`b\Zxsbc wlm�f_lh^bdm�Gb`_ fu�jZkkfZljb\Z_f dhgdj_lgu_ \hijhku�kha^Zgby b�bkihevah\Z�gby kbkl_fu�:::�\ jZfdZo�B<K <P�J:G��:::�k_j\_ju��jZ[hlZxsb_ \�E<K <PJ:G��y\eyxlky ghkbl_eyfb�hkgh\guo bgnhjfZpbhgguo�j_kmjkh\ B<K�<P J:G�



���������:::�k_j\_ju�B<K�<P�J:G
< k_lb�<uqbkebl_evgh]h p_gljZ�J:G jZkiheh`_gu�^\Z jZaebqguo�ihgZagZq_gbx ZZZ�k_j\_jZ��ZZZ�FFDV�UX�b ZZZ�ZHE�UX��GZagZq_gb_f i_j\h�]h�� ZZZ�FFDV�UX�� y\ey_lky ij_^hklZ\e_gb_� bgnhjfZpbb h� kljmdlmj_ <u�qbkebl_evgh]h p_gljZ��_]h khljm^gbdZo��bgnhjfZpbhgguo b�\uqbkebl_ev�guo j_kmjkZo�� \_^msboky gZmqguo� ijh_dlZo�� jZajZ[hlZgguo ijh]jZffguoijh^mdlZo��Z lZd`_�h dhgn_j_gpbyo��hj]Zgbah\Zgguo k�mqZklb_f <uqbkeb�l_evgh]h p_gljZ�� >ey h[_ki_q_gby� gZb[he__ fh[bevgh]h� ij_^hklZ\e_gbybgnhjfZpbb gZ�^Zgghf k_j\_j_�ih^^_j`b\Zxlky ^\_�iZjZee_evgu_ nZceh\u_kljmdlmju�� 2^gZ hljZ`Z_l� h[smx bgnhjfZpbx� h <uqbkebl_evghf� p_glj_�_]h ih^jZa^_e_gbyo��k_l_\hc b�bgnhjfZpbhgghc iheblbd_�b l�^��GZiheg_�gb_ wlhc� kljmdlmju ijhba\h^blky� p_gljZebah\Zggh�� >jm]Zy nZceh\ZykljmdlmjZ jZkij_^_e_gZ� ih ^hfZrgbf� ^bj_dlhjbyf khljm^gbdh\� <uqbkeb�l_evgh]h p_gljZ�� DZ`^uc ihevah\Zl_ev� ehdZevghc k_lb� �\ lhf� qbke_ b]jmiih\u_ ihevah\Zl_eb��fh`_l g_aZ\bkbfh�hl ^jm]bo�kha^Z\Zlv beb�ba�f_gylv ZZZ�kljZgbpu \�kh[kl\_gghc ^bj_dlhjbb�GZiheg_gb_ ^jm]h]h� ZZZ�k_j\_jZ�� ZZZ�ZHE�UX�� h[mkeh\e_gh _]hdhgkmevlZpbhgguf oZjZdl_jhf��>Zgguc k_j\_j�kha^Z\Zeky ^ey�bgnhjfZpb�hgghc ihfhsb�Z^fbgbkljZlhjZf jhkkbckdbo�ZZZ�k_j\_jh\ �ZZZ�fZkl_jh\��b^ey jZa\blby�bgnjZkljmdlmju :::��Ihwlhfm gZ�^Zgghf k_j\_j_�ij_^klZ\�e_gZ h[rbjgZy�^hdmf_glZpby ih�ijh[e_fZf��k\yaZgguf k�:::��kh[jZgu bg�l_j_kgu_ j_r_gby�\ h[eZklb�^baZcgZ ZZZ�kljZgbp��G_h[oh^bfh hlf_lblv�qlh k_j\_j�5XVVLDQ�:HE�0DVWHUV�$VVRFLDWLRQ��5:0$��kha^Z\Zeky dZd�dhj�ihjZlb\guc��mkbebyfb jy^Z�\_^msbo ZHE�fZkl_jh\ Jhkkbb�ba jy^Z�]hjh^h\�Fhkd\Z��YjhkeZ\ev��I_ljhaZ\h^kd b�^j����Ihkdhevdm k_j\_j�5:0$�ij_^�gZagZq_g \� i_j\mx hq_j_^v� ^ey jhkkbckdbo� ZZZ�fZkl_jh\�� [hevrbgkl\h^hdmf_glh\ ij_^klZ\e_gh�gZ jmkkdhf�yaud_��;hevrh_ \gbfZgb_�m^_ey_lkyj_r_gbx oZjZdl_jguo�^ey Jhkkbb�ijh[e_f �ih^^_j`Zgbx g_kdhevdbo�dh^b�jh\hd jmkkdh]h�yaudZ iZjZee_evgh��bkihevah\Zgbx :::�\ mkeh\byo�iehohcdhgg_dlb\ghklb b�l�^���

���������G_dhlhju_�ijh[e_fu�jZa\_jlu\Zgby ZZZ�k_j\_jh\
Kms_kl\m_l jy^�h[sbo ijh[e_f��k\yaZgguo k�:::��Hlf_lbf g_dhlh�ju_ ba�gbo�� aZsblZ bgnhjfZpbb�� jmkkdhyauqgZy bgnhjfZpby�� iehoh_ dZq_kl\h�ebgbc i_j_^Zqb�bgnhjfZpbb�� g_mklhy\rb_ky klZg^Zjlu�< <uqbkebl_evghf� p_glj_ ijbf_gy_lky� p_euc jy^� f_j ^ey� aZsblubgnhjfZpbb hl�g_kZgdpbhgbjh\Zggh]h ^hklmiZ��Bkihevam_fu_ ZZZ�k_j\_ju�$SDFKH��������b $SDFKH��������iha\heyxl h]jZgbqb\Zlv�^hklmi d�\gml�j_gg_c nZceh\hc�kbkl_f_ g_kdhevdbfb�kj_^kl\Zfb��<h�i_j\uo��hij_^_ey�_lky ^bj_dlhjby�'2&80(17B5227��y\eyxsZyky dhjg_\hc�^ey KWWS�k_j\_jZ�< gZr_f�kemqZ_ ^ey�ZZZ�^_j_\Z kha^ZgZ�hl^_evgZy ^bj_dlhjby��g_ \dex�qZxsZy \�k_[y gbdZdbo�aZij_s_gguo ^ey�^hklmiZ nZceh\�beb ih^^bj_dlh�jbc�� <h�\lhjuo�� ^ey dZ`^hc� ^bj_dlhjbb�� \ dhlhjmx� _klv ^hklmi� q_j_a:::��hij_^_ey_lky hl^_evgh��dZdb_ nmgdpbb�fh`_l ijhba\h^blv�k_j\_j knZceZfb \�^Zgghc ^bj_dlhjbb��gZijbf_j���lhevdh qblZlv����qblZlv b�i_�j_oh^blv \�ih^^bj_dlhjbb��beb �\uihegylv ijh]jZffu����DZd ijZ\beh��\^bj_dlhjbyo�� ]^_ ojZgylky� ^hdmf_glu�� aZij_s_gh ojZgblv� \uihegy_fu_ijh]jZffu �&*,�kdjbilu��� b�� gZh[hjhl�� ^bj_dlhjby�� ]^_ ojZgylky� &*,�kdjbilu��aZdjulZ ^ey�ql_gby�



< dZ`^hc�ihevah\Zl_evkdhc ^hfZrg_c�^bj_dlhjbb [ueZ�kha^ZgZ hl�^_evgZy ih^^bj_dlhjby� ^ey ZZZ�^hdmf_glh\�� d dhlhjhc� h[_ki_qb\Z_lky^hklmi q_j_a� ZZZ�k_j\_j k� ihfhsvx \uah\Z��KWWS���ZZZ�FFDV�UX�aXVHUQDPH��� LZdhc ih^oh^� iha\hey_l ojZgblv� ZZZ�^hdmf_glu hl^_evgh�hl hklZevguo�ihevah\Zl_evkdbo nZceh\��Z djhf_�lh�]h�� aZdjulv ^ey� ^hklmiZ kZfm� ihevah\Zl_evkdmx ^bj_dlhjbx� b ^jm]b_ih^^bj_dlhjbb ihevah\Zl_ey��2l^_evghc ijh[e_fhc�y\ey_lky h[_ki_q_gb_[_ahiZkghklb kbkl_fu�ijb \uiheg_gbb�&*,�ijh]jZff��aZimkdZ_fuo k�m^Z�e_gghc fZrbgu��WlZ l_fZ�rbjhdh h[km`^ZeZkv�\ k_l_\uo�dhgn_j_gpbyo��<k_lb <P�J:G ijbgylu�ke_^mxsb_ f_ju�^ey h[_ki_q_gby�[_ahiZkghc jZ[hluk &*,�kdjbilZfb�� \k_ &*,�kdjbilu \uihegyxlky�ih^ b^_glbnbdZlhjhf�QRERG\��qlhg_ iha\hey_l�^Zgguf ijh]jZffZf�ihemqblv ^hklmi�d ijb\be_]b�jh\Zgguf kbkl_fguf�j_kmjkZf�� \k_ &*,�kdjbilu dhfibebjmxlky� b aZimkdZxlky� lhevdh ZZZ�Z^fbgbkljZlhjhf�� qlh bkdexqZ_l� \hafh`ghklv aZimkdZ� �ljhyg�kdh]h dhgy��� ijb gZibkZgbb� &*,�kdjbilh\ g_� bkihevamxlky bgl_jij_lZlhju�VFK��VK��SHUO��HPDFV�b l�^����k ihfhsvx�dhlhjuo [ueh�ijhba�\_^_gh [hevrbgkl\h�\aehfh\�Ihkdhevdm ]eZ\gZy aZ^ZqZ�ZZZ�k_j\_jZ ��ij_^hklZ\e_gb_ bgnhjfZ�pbhgguo j_kmjkh\�� g_h[oh^bfh hp_gb\Zlv�� gZkdhevdh ihk_sZ_f� lhl bebbghc jZa^_e� ZZZ�k_j\_jZ b� dZdhc djm]� ihevah\Zl_e_c aZbgl_j_kh\Zg� \ij_^eh`_gghc bgnhjfZpbb�� >ey wlh]h� gZ k_j\_jZo� <P J:G� ijhba\h^blkyk[hj b�ZgZeba jZaghh[jZaguo�klZlbklbq_kdbo ^Zgguo�h ihk_sZ_fhklb�k_j�\_jZ��<h�i_j\uo��[ue gZibkZg�&*,�kdjbil �kq_lqbd���dhlhjuc ih^^_j`b�\Z_l g_h]jZgbq_ggh_�dhebq_kl\h kq_lguo�h[t_dlh\��2g m^h[_g�l_f��qlhihevah\Zl_ev <P� J:G fh`_l� kZfhklhyl_evgh kha^Zlv� beb m^Zeblv� k\hch[t_dl k�ihfhsvx lh]h�`_ kZfh]h�&*,�kdjbilZ q_j_a�ijhklmx KWPO�nhjfm�Ijb wlhf�^Zgguc h[t_dl�fh`gh bkihevah\Zlv�\ g_kdhevdbo�kljZgbpZo h^�gh\j_f_ggh �ijb wlhf�hg [m^_l�mqblu\Zlv kmffZjgmx�ihk_sZ_fhklv���Wlhlkq_lqbd m^h[_g�g_ lhevdh�^ey bkihevah\Zgby��gh b�^ey Z^fbgbkljbjh\Z�gby k_j\_jZ��ihkdhevdm ijb�khhl\_lkl\mxs_f aZijhk_�wlhl kdjbil \u^Z_l\ KWPO�nhjf_ k\h^gmx�lZ[ebpm \k_o�h[t_dlh\�Ih^jh[g__ h[� wlhf fh`gh� ijhqblZlv ih�KWWS���ZZZ�ZHE�UX�&*,�FRXQW�KWPO���Djhf_ wlh]h��dZ`^uc qZk�k ihfhsvxijh]jZffu $FFHVV:DWFK�ZgZebabjm_lky b�\u\h^blky \�\b^_ KWPO�nZceZ h[�sZy klZlbklbdZ�ih ZZZ�k_j\_jZf <P�J:G�Ijh[e_fZ jmkkdhyauqghc�bgnhjfZpbb aZdexqZ_lky�\ lhf��qlh g_�km�s_kl\m_l h[s_ijbgylhc� dh^bjh\db ^ey� dbjbeebpu�� l�_��� _keb gZ� ZZZ�k_j\_j_ jmkkdhyauqgZy� bgnhjfZpby ojZgblky� \ klZg^Zjl_� &3����� �06�:LQGRZV���lh l_��dlh g_�ihevamxlky wlhc�dh^bjh\dhc��[m^ml bkiulu\Zlvhij_^_e_ggu_ ijh[e_fu�ijb ql_gbb�wlbo jZa^_eh\�k_j\_jZ�IjZdlbq_kdb \k_�\b^u dh^bjh\hd�^ey dbjbeebpu�kh[jZgu gZ�kljZ�gbqd_ gZr_]h� k_j\_jZ KWWS���ZZZ�ZHE�UX�5XV�&RGLQJ��� H^gZdh gZb[he__ihimeyjgu ba�gbo dh^bjh\db�.2,��U��,62�������� &3�����&3������dZd ih�dZau\Z_l klZlbklbdZ�h[jZs_gbc��kh[jZggZy gZ�jZaebqguo jhkkbckdbo�ZZZ�k_j\_jZo b�him[ebdh\ZggZy \�ihqlh\hc dhgn_j_gpbb�VRYDP�WHOHSRUW�
k_j\_j ZZZ�RQOLQH�UX��^Zggu_ B�K_f_gxdZ<k_]h :LQGRZV� ;�� 0DF 06,( 2WKHUDOW ���� ��� ��� �� �� ���NRL ����� �������� ������� ���� ���� ����PDF ���� ��� �� ���� �� ���ZLQ ����� ����� ������ ��� ������ ����ZZZ ����� �������� ������� ���� ���� ����Ijbf_qZgb_��ZZZ���wlh dh^bjh\dZ ih�mfheqZgbx �.2,��U��



k_j\_j ZZZ�IUHH�QHW��^Zggu_ ?�Fbjhgh\ZFS���� ���FS��� ����NRL��U ���LVR������ ��DZd \b^gh� ba ijb\_^_gghc� klZlbklbdb�� g_\hafh`gh h]jZgbqblvkydZdhc�eb[h h^ghc�ba dh^bjh\hd��Z g_h[oh^bfh��qlh[u [ueZ�\hafh`ghklvihemq_gby bgnhjfZpbb�\ ex[hc�ba dh^bjh\hd��Imlb j_r_gby�wlhc ijh[e_furbjhdh h[km`^Zxlky�gZ k_j\_j_�KWWS���ZZZ�ZHE�UX�5XV�'LVNXVV��GZ gZrbo�k_j\_jZo \�dZq_kl\_ [Zah\hc�dh^bjh\db \u[jZgZ�.2,��U�ih ijbqbg_�^hklmighklb rjbnlh\�b [eZ]h^Zjy�ohjhr_c ih^^_j`d_�wlh]hklZg^ZjlZ���Ijb h[jZs_gbb�ZZZ�deb_glZ d�k_j\_jm k_j\_j�^_eZ_l ihiuldmhij_^_eblv dh^bjh\dm�deb_glZ ih�lhc bgnhjfZpbb��dhlhjmx hg�i_j_^Z_l�?keb wlh�m^Z_lky��lh ZZZ�k_j\_j i_j_^Z_l�deb_glm m`_�i_j_dh^bjh\Zggu_\ gh\mx�dh^bjh\dm nZceu��i_j_dh^bjh\dZ RQ�IO\���?keb g_l��lh i_j_^Z�_lky dh^bjh\dZ�ih mfheqZgbx��DZ`^uc ZZZ�k_j\_j bkihevam_l���7&3�ihj�lZ���� ��.2,��U���������&3�������������,62����������������&3�����Ijbwlhf ihevah\Zl_ex�ij_^hklZ\ey_lky \hafh`ghklv�i_j_dexqblvky k�ex[h]hihjlZ gZ�lhl��dhlhjuc i_j_^Z_l�nZceu \�lj_[m_fhc dh^bjh\d_�< Jhkkbb�kms_kl\m_l ki_pbnbq_kdZy�ijh[e_fZ��k\yaZggZy k�iehobfdZq_kl\hf ebgbc� i_j_^Zqb bgnhjfZpbb�� ;hevrbgkl\h ihevah\Zl_e_c� bk�ihevam_l dhffmlbjm_fu_� beb�� \ emqr_f� kemqZ_�� \u^_e_ggu_ l_e_nhggu_ebgbb��Ijb lZdhc�jZ[hl_ ljZlblky�hq_gv [hevrh_�\j_fy gZ�i_j_^Zqm ]jZ�nbq_kdhc bgnhjfZpbb�k k_j\_jZ�deb_glm�>ey hilbfbaZpbb�ljZnbdZ��k\yaZggh]h k�i_j_^Zq_c bah[jZ`_gbc��\<uqbkebl_evghf p_glj_�J:G ijbf_g_gu�ke_^mxsb_ ijb_fu�� hilbfbaZpby p\_lh\hc�iZeblju��^ey \k_o�]jZnbq_kdbo we_f_glh\hkgh\guo jZa^_eh\�k_j\_jh\ bkihevam_lky�k`ZlZy p\_lh\Zy�iZ�ebljZ �������fZdkbfmf ���p\_lh\���qlh iha\hey_l�fZdkbfZevghmf_gvrblv jZaf_j�bah[jZ`_gby�� ba ijhl_klbjh\Zgguo�gZfb nhjfZlh\�gZb[he__ wdhghfguf�y\ey_l�ky FRPSUHVVHG� *,)� �bkihevamxsbc Ze]hjblf� >Z\b^Z Dh[eZkZ��ihwlhfm \k_� ]jZnbq_kdb_ nZceu�� ]_g_jbjm_fu_ &*,�kdjbilZfbbeb ijh]jZffZfb�h[jZ[hldb bah[jZ`_gbc��kha^Zxlky \�wlhf nhj�fZl_�� ^ey ijhkfhljZ�]jZnbq_kdbo Zjob\h\�gZibkZgh g_kdhevdh�jZaebq�guo ijh]jZff�b &*,�kdjbilh\��iha\heyxsbo \�m^h[ghc nhjf_�ih�emqZlv ij_^klZ\e_gb_� h kh^_j`Zgbb� Zjob\Z �]jZnbq_kdbc bg�^_dk���qlh[u deb_gl�bf_e \hafh`ghklv�ijhkfZljb\Zlv lhevdh�l_bah[jZ`_gby��dhlhju_ _fm�bgl_j_kgu�+70/�\ ^Zgguc�fhf_gl i_j_`b\Z_l�i_jbh^ klj_fbl_evgh]h�jZa\blby�IjZdlbq_kdb dZ`^uc� ^_gv ihy\eyxlky� gh\u_ ij_^eh`_gby� ih jZkrbj_gbxyaudZ��dhlhju_ j_Zebamxlky�l_f beb�bguf ijbeh`_gb_f��GZb[he__ fhsgufbKWPO�deb_glZfb gZ�k_]h^gyrgbc ^_gv�y\eyxlky ijh^mdlu�nbjfu 1HWVFDSH�dhlhjZy jZajZ[hlZeZ� k_jbx gh\h\\_^_gbc� \ +70/�� ihemqb\rbo gZa\Zgb_1HWVFDSH� +70/� H[WHQWLRQ�� Wlh jZkrbj_gb_� ih^^_j`b\Z_l nhjfZlbjh\Zgb_keh`guo lZ[ebp��iha\hey_l baf_gylv�p\_l l_dklZ��ih^^_j`b\Z_l kbkl_fmg_aZ\bkbfuo hdhg�b fgh]h_�^jm]h_��Ohly��dZd ihdZau\Z_l�klZlbklbdZ h[�jZs_gbc�� ��� ihevah\Zl_e_c bkihevamxl� 1HWVFDSH�EURZVHU� �0R]LOOD��[hevrbgkl\h ^jm]bo�deb_glkdbo ijh]jZff�g_ ihki_\Zxl�aZ \k_fb�gh\h\\_�^_gbyfb�Ihke_^gbc ml\_j`^_gguc�klZg^Zjl +70/��������dhlhjh]h ijb^_j`b�\Z_lky [hevrbgkl\h�EURZVHUV��g_ iha\hey_l�\klZ\eylv \�KWPO�nZceu ^h�iheg_gby��bgl_jij_lbjm_fu_ h^gbfb�deb_glZfb b�g_bgl_jij_lbjm_fu_ ^jm�]bfb��D lhfm�`_ [hevrbgkl\h�dhfiZgbc��ij_^eZ]Zxsbo k\hb�gh\h\\_^_gby�g_ aZ[hlylky� h lhf�� qlh[u KWPO�nZce�� kha^Zgguc ^ey� h^gh]h deb_glZ�fh] [ulv�ijhkfhlj_g ^jm]bf�Ihwlhfm ijb� kha^Zgbb KWPO�^hdmf_glh\ ijboh^blky� bkihevah\Zlvlhevdh l_�dhgkljmdpbb��dhlhju_ ih^^_j`b\Zxlky�ih^Z\eyxsbf [hevrbgkl�\hf deb_glh\��l�_��+70/������beb dhjj_dlgh�knhjfmebjh\Zggu_ ^hiheg_�



gby d� +70/� �dhlhju_ fh]ml� b]ghjbjh\Zlvky deb_glhf�� ih^^_j`b\ZxsbfklZg^Zjl +70/�����
���������H nZceh\hc�kljmdlmj_�:::�b f_lh^bd_�gZiheg_gby�nZceh\

GZiheg_gb_ ZZZ�k_j\_jh\ <P�J:G hkms_kl\ey_lky�^\mfy jZaebqgufbkihkh[Zfb��p_gljZebah\Zgguf b�jZkij_^_e_gguf��qlh b�hij_^_ey_l nZceh�\mx kljmdlmjm�k_j\_jZ�P_gljZebah\Zggh ih^[bjZ_lky� h[sZy bgnhjfZpby� h <uqbkebl_evghfp_glj_�� _]h kljmdlmj_�� jmdh\h^kl\_�� h[sbo ^ey� <P J:G� f_jhijbylbyo�Ihkdhevdm wlZ�bgnhjfZpby y\ey_lky�ijZdlbq_kdb hnbpbZevghc�\ ,17(51(7�hgZ h[uqgh�kh]eZkm_lky k�jmdh\h^kl\hf <uqbkebl_evgh]h�p_gljZ��>hklmid dZlZeh]Zf�� \ dhlhjuo� ojZgylky wlb� ^Zggu_�� bf__l lhevdh� ZHEPDVWHU<uqbkebl_evgh]h p_gljZ�K ^jm]hc�klhjhgu��ZZZ�k_j\bk ij_^gZagZq_g�^ey hi_jZlb\ghc�kf_gubgnhjfZpbb��gZ]ey^gh hlh[jZ`Zxs_c�l_dms__ khklhygb_��ZZZ�deb_glu aZ�oh^yl gZ�k_j\_j��`_eZy magZlv�kZfu_ ihke_^gb_�gh\hklb \�`bagb <P�J:G�B ohly�ZZZ�l_ogheh]by ij_^hklZ\ey_l�\hafh`ghklv fhf_glZevghc�im[ebdZ�pbb fZl_jbZeh\��p_gljZebah\Zggh_ gZiheg_gb_�k_j\_jZ kbevgh�h]jZgbqb�\Z_l ]b[dhklv�b hi_jZlb\ghklv�kbkl_fu�>ey lh]h�qlh[u dZ`^h_�ih^jZa^_e_gb_ <P�bf_eh \hafh`ghklv�[ukljhj_Z]bjh\Zlv gZ�baf_g_gb_ dZdhc�eb[h k\h_c�bgnhjfZpbb��dZ`^hfm ih^jZa�^_e_gbx ij_^hklZ\e_gZ� \hafh`ghklv kZfbf� gZihegylv jZa^_eu� k_j\_jZ�hlghkysb_ky d� jZ[hl_ ^Zggh]h� ih^jZa^_e_gby�� :HEPDVWHU� ke_^bl lhevdhaZ l_f��qlh[u gZ�kljZgbpZo wlbo�ih^jZa^_e_gbc g_�ihy\eyebkv fZl_jbZ�eu��ijhlb\hj_qZsb_ mklZgh\e_gguf�\ ,17(51(7�ijZ\beZf b�hkgh\ghc bg�nhjfZpbb k_j\_jZ�L_ogbq_kdb lZdh_� j_r_gb_ j_Zebah\Zgh� ke_^mxsbf h[jZahf�� >eyp_gljZevghc qZklb� k_j\_jZ �j_^dh f_gy_fhc� bgnhjfZpbb�� \u^_e_gZ hl�^_evgZy ^bj_dlhjby�� dhlhjZy khhl\_lkl\m_l� '2&80(17B5227� ^bj_dlhjbbk_j\_jZ��LZdhc ih^oh^�ijZdlbq_kdb ]ZjZglbjm_l��qlh \g_rgb_�deb_glu g_kfh]ml ihemqblv� g_kZgdpbhgbjh\Zggh]h ^hklmiZ� d ^bj_dlhjbyf� k_j\_jZ�e_`Zsbf \g_� '2&80(17B5227� ^bj_dlhjbb�� < ^Zgghc� ^bj_dlhjbb ojZgylkylhevdh l_� nZceu�� ^hklmi d� dhlhjuf jZaj_r_g� \g_rgbf ihevah\Zl_eyf�&*,�kdjbilu b�-DYD�deZkku �l�_��bkihegy_fu_ ijh]jZffu��k ihfhsvx�dh�lhjuo fh`gh�\aehfZlv kbkl_fm��ojZgylky \�hl^_evguo ^bj_dlhjbyo��dm^ZaZdjul ^hklmi��gZ ql_gb_��\k_f ihevah\Zl_eyf��:::�k_j\_j ijb�\uiheg_�gbb ih�aZijhkm deb_glZ�&*,�kdjbilZ Z\lhfZlbq_kdb�i_j_\h^bl klZg^Zjl�gh_ h[jZs_gb_�d &*,B%,1�^bj_dlhjbb \�^_ckl\bl_evguc imlv�d f_klm�ojZ�g_gby kdjbilh\�JZkij_^_e_ggu_ jZa^_eu�k_j\_jZ ojZgylky�\ ^hfZrgbo�^bj_dlhjbyoihevah\Zl_e_c��A^_kv hj]Zgbam_lky�hl^_evgZy ih^^bj_dlhjby��\ dhlhjhcojZgylky lhevdh�l_ nZceu��dhlhju_ ihevah\Zl_ev�ohq_l k^_eZlv�^hklmi�gufb ^ey�ql_gby��LZdbf h[jZahf��\g_rgbc ihevah\Zl_ev�g_ fh`_l�ihem�qblv ^hklmiZ�d nZceZf�\ ^hfZrg_c�^bj_dlhjbb [_a�jZaj_r_gby bo�ohayb�gZ��Ihkdhevdm hl^_evguf�ihevah\Zl_eyf g_�jZaj_rZ_lky ojZgblv�\ k\hboZZZ�^bj_dlhjbyo bkihegy_fu_�kdjbilu �wlh fh`_l�ijb\_klb d�\aehfm kbk�l_fu���\k_ kdjbilu ^ey�k_j\_jZ ibrmlky�b mklZgZ\eb\Zxlky�lhevdh Z^fb�gbkljZlhjhf :::�Qlh[u k\yaZlv�\h_^bgh wlb�^\_ jZaghjh^gu_�ko_fu gZiheg_gby�k_j�\_jZ�� kms_kl\m_l qZklv� jZa^_eh\ h[s_]h� ihevah\Zgby�� dhlhjufb fh`_l\hkihevah\Zlvky ex[hc� ihevah\Zl_ev ehdZevghc� k_lb <P� J:G�� GZijbf_j�^ey k[hjZ� klZlbklbdb ihk_sZ_fhklb� k\h_]h jZa^_eZ� ihevah\Zl_ev fh`_lkZfhklhyl_evgh aZ\_klb�h^bg beb�g_kdhevdh h[t_dlh\�kq_lqbdZ��aZsblblviZjhe_f b�\klZ\blv _]h�\ gm`gu_�ZZZ�kljZgbpu��Kq_lqbd Z\lhfZlbq_kdbijh\_jy_l ijbgZ^e_`ghklv� ihevah\Zl_ey d� E<K <P� J:G�� Ih^jh[g__ wlhhibkZgh gZ�KWWS���ZZZ�ZHE�UX�&*,�FRXQW�KWPO��



>ey lh]h�qlh[u ihevah\Zl_ev�fh] ihf_klblv�dZdmx�lh h[smx�bgnhj�fZpbx��kms_kl\m_l ki_pbZevgZy�ehdZevgZy ]jmiiZ�gZ 1(:6�k_j\_j_��\ dh�lhjmx ex[hc�ihevah\Zl_ev E<K�<P J:G�fh`_l ihkeZlv�khh[s_gb_��Z lZd`_^hkdZ h[ty\e_gbc� �:::� 0HVVDJH� %RDUG��� ^hklmigZy gZKWWS���ZZZ�ZHE�UX��< <P�J:G q_j_a�KWWS�ijhlhdhe lZd`_�hkms_kl\e_g ^hklmi�d nZceh�\hfm Zjob\m�k\h[h^gh jZkijhkljZgy_fuo�ijh]jZff��Ih kmlb�lZdhc Zjob\aZf_gy_l Zghgbfguc� IWS�k_j\_j�� gh ij_^hklZ\ey_l� ^hihegbl_evgu_ \ha�fh`ghklb ih�gZ]ey^ghfm kljmdlmjbjh\Zgbx�nZceh\��< wlhf�Zjob\_ h[uqghojZgylky kZfu_� k\_`b_ \_jkbb� ijh]jZff )5((:$5(� �� bkihevam_fuo \� <PJ:G��Djhf_ lh]h��kha^Zg hl^_evguc�Zjob\ ^hdmf_glZpbb�\ KWPO�nhjfZl_�< Zjob\_�ojZgylky \k_�hkgh\gu_ dhffmgbdZpbhggu_�b dhfivxl_jgu_�klZg�^Zjlu��b j_Zebam_lky�kbkl_fZ [ukljh]h�ihbkdZ gm`guo�^hdmf_glh\ kj_^�kl\Zfb :::��+70/���hkgh\Z ^ey�nZceh\h]h Zjob\Z���iha\hey_l \dexqZlv�\g_]h lZd`_�nZceu��gZoh^ysb_ky gZ�m^Ze_gguo fZrbgZo�b ^Z`_�gZ l_o��]^_g_l ZZZ�k_j\_jZ�� Z ijbkmlkl\m_l� lhevdh klZjhfh^guc� IWS�k_j\_j�� >eywlh]h ^hklZlhqgh�lhevdh k^_eZlv�khhl\_lkl\mxsmx kkuedm�\ KWPO�nZce_�G_h[oh^bfhklv lZdbo�kkuehd ^bdlm_lky�wdhghfb_c ^bkdh\h]h�ijhkljZgkl\Zb j_kmjkh\�k_j\_jZ aZ�kq_l jZkij_^_e_ggh]h�ojZg_gby _^bgh]h�Zjob\Z gZg_kdhevdbo k_j\_jZo��ijb wlhf�h[uqgu_ IWS�k_j\_ju ^he`gu�ojZgblv \_kvZjob\ gZ�k\hbo ^bkdZo���Djhf_ wlh]h��+70/ m^h[gh bkihevah\Zlv��_keb \nZceh\u_ Zjob\u�g_h[oh^bfh �^ey p_ehklghklb��\dexqblv dZdb_�eb[h ijh�]jZffu beb�^hdmf_glZpbx��aZsbs_ggu_ Z\lhjkdbfb�ijZ\Zfb b�aZij_s_ggu_d i_j_jZkij_^_e_gbx��KZfuc gZ]ey^guc�ijbf_j lZdh]h�Zjob\Z ��wlh [_k�ieZlgZy dhiby�1HWVFDSH�%URZVHU��dhlhjhc ihevamxlky�����ZZZ�deb_glh\�gh ^ey�g__ aZij_s_gh�k\h[h^gh_ jZkijhkljZg_gb_��< lZdbo�kemqZyo��qlh�[u g_� gZjmrZlv p_ehklghklv� b eh]bqghklv� ihkljh_gby Zjob\Z�� fh`gh \^bj_dlhjbb :::�%URZVHUV�ihf_klblv g_�kZf Zjob\��Z kkuedm��ih dhlhjhcihevah\Zl_ev ihemqbl� dhibx 1HWVFDSH�� gh g_� k ^Zggh]h� k_j\_jZ�� Z kp_gljZevgh]h k_j\_jZ�IWS�QHWVFDSH�FRP�
���Ijh[e_fu�gZ^_`ghklb�B<K

,17(51(7�\ p_ehf�fh`gh jZkkfZljb\Zlv�dZd ]eh[Zevgmx�]_l_jh]_g�gmx kbkl_fm�� h[t_^bgyxsmx fgh`_kl\h� j_]bhgZevguo b� ehdZevguo k_l_c�hlebqZxsboky g_�lhevdh ih�k\h_c Zjobl_dlmj_�b khklZ\m��gh b�ih gZ^_`�ghklb��Ihkdhevdm ,17(51(7���^_p_gljZebah\ZggZy kbkl_fZ��__ gZ^_`ghklvhij_^_ey_lky gZ^_`ghklvx� khklZ\eyxsbo�� ij_`^_ \k_]h� gZ^_`ghklvx hl�^_evguo j_]bhgZevguo�b ehdZevguo�k_l_c b�ihkljh_gguo gZ�bo [Za_�B<K�GZ^_`ghklv jZ[hlu�B<K hij_^_ey_lky�fgh]bfb nZdlhjZfb��=eZ\gufb�gZ gZr�\a]ey^��y\eyxlky ke_^mxsb_�� dZq_kl\h bkihevam_fuo�ijh]jZffgh�ZiiZjZlguo kj_^kl\�� h[_ki_q_gb_ gZ^e_`Zsbo�\g_rgbo mkeh\bc�nmgdpbhgbjh\Zgby Zi�iZjZlguo kj_^kl\��dZq_kl\h we_dljhiblZgby�b wg_j]hg_aZ\bkb�fhklv�� debfZlbq_kdb_ mkeh\by�� aZsbs_gghklv hl� nbabq_kdh]h\ha^_ckl\by aehmfure_ggbdh\��ih`ZjhaZsbs_gghklv b�l�^���� h[_ki_q_gb_ bgnhjfZpbhgghc�[_ahiZkghklb�� d\ZebnbdZpby i_jkhgZeZ�b mjh\_gv�hj]ZgbaZpbb ih^^_j`db�b bk�ihevah\Zgby ijh]jZffgh�ZiiZjZlguo kj_^kl\�< ^Zgghc�jZ[hl_ fu�g_ klZ\bf�p_ev ^Zlv�iheguc ZgZeba�\k_o nZd�lhjh\ gZ^_`ghklb�B<K��Z h]jZgbqb\Z_fky�ebrv baeh`_gb_f�\a]ey^Z gZ�hl�^_evgu_ we_f_glu�nZdlhjh\ gZ^_`ghklb�gZ [Za_�kh[kl\_ggh]h hiulZ�^\mo�e_lg_c wdkiemZlZpbb�B<K <P�J:G�



�����Kbkl_fZ�[_ki_j_[hcgh]h�iblZgby
Kbkl_fZ [_ki_j_[hcgh]h� iblZgby ^ey� ehdZevguo k_l_c� �� h^bg ba\Z`g_crbo nZdlhjh\�h[_ki_q_gby gZ^_`ghklb�jZ[hlu we_f_glh\�k_lb b�aZ�sblu bgnhjfZpbb�� D [hevrhfm� kh`Ze_gbx�� \ j_amevlZl_� keh`b\r_cky g_emqr_c ljZ^bpbb��ijh_dlbjh\Zgb_ kbkl_f�[_ki_j_[hcgh]h iblZgby�\ k\yabk fZkkh\uf�\g_^j_gb_f i_jkhgZevguo�dhfivxl_jh\��g_ klhev�djblbqguo dwe_dljhiblZgbx�� dZd [u� ihl_jyeh k\hx� ZdlmZevghklv�� H^gZdh _keb� wlh[ueh ^himklbfh�_s_ ^ey�jZajhag_gguo dhfivxl_jguo�lhq_d��lh k�ihy\e_�gb_f ehdZevguo�k_l_c��jZa\_jlu\Zgb_f \�gbo fhsguo�k_j\_jh\��\g_rgbogZdhibl_e_c gZ�^bkdZo k�[hevrbfb h[t_fZfb�iZfylb ^h�����=[ b�[he__��kmklZgh\dhc \� k_lyo kh\j_f_gguo� [Za ^Zgguo� ZdlmZevghklv aZsblu� ihwe_dljhiblZgbx k_l_c�b bgnhjfZpbhgghc�kljmdlmju klZgh\blky�i_j\hhq_�j_^ghc aZ^Zq_c�Djhf_ lh]h�� \uoh^ <P� J:G \� ,17(51(7�� j_Zebah\Zgguc \� jZfdZoijh_dlZ jZa\blby�X`ghc fhkdh\kdhc�hihjghc k_lb��XFHK���ihlj_[h\Ze ]Z�jZglbjh\Zgghc aZsblu�ih we_dljhiblZgbx�\k_o we_f_glh\�k_lb��h[_ki_qb�\Zxsbo kludh\dm�k XFHK�Ij_`^_ q_f�jZkkfhlj_lv \hijhku�dhgp_ilmZevgh]h oZjZdl_jZ�ih \u�[hjm bklhqgbdh\�[_ki_j_[hcgh]h iblZgby��B;I���g_h[oh^bfh ^Zlv�djZldmxoZjZdl_jbklbdm gZb[he__�qZklh \klj_qZxsboky�bkdZ`_gbc b�Z\Zjbcguo kb�lmZpbc \�k_lb iblZgby��� <kie_kdb gZijy`_gby��djZldh\j_f_ggu_ ih\ur_gby�gZijy`_gby \k_lb gZ�\_ebqbgm [he__������hl ghfbgZevgh]h�agZq_gby gZ�\j_�fy [he__�h^gh]h i_jbh^Z�kbgmkhb^u ����fk��IjbqbgZ ��hldexq_gb_ wg_j]h_fdh]h�h[hjm^h\Zgby�Ihke_^kl\by �� k[hc \� hi_jZlb\ghc iZfylb�� \hagbdgh\_gb_hrb[hd b�\uoh^ ba�kljhy ZiiZjZlmju��� <ukhdh\hevlgu_ \u[jhku��djZldh\j_f_ggu_ bfimevku�gZijy`_gby^h �����\ k�^ebl_evghklvx ^h����fk�IjbqbgZ ��m^Zju fhegbb��bkdj_gb_ i_j_dexqZl_e_c��klZlbq_�kdbc jZajy^�Ihke_^kl\by ��k[hc hi_jZlb\ghc�iZfylb��\uoh^ ba�kljhy Zi�iZjZlmju��� <ukhdhqZklhlguc rmf��jZ^bhqZklhlgu_ ihf_ob��ihf_ob we_dljh�fZ]gblgh]h ijhbkoh`^_gby�IjbqbgZ ��we_dljh^\b]Zl_eb��kbeh\Zy dhffmlZpbhggZy�we_d�ljhgbdZ��j_e_ b�^j�Ihke_^kl\by ��\hagbdgh\_gb_ hrb[hd��dZd ke_^kl\b_����aZ�\bkZgb_��kbkl_f��k[hc hi_jZlb\ghc�iZfylb��� <u[_] qZklhlu��moh^ qZklhlu�gZ \_ebqbgm�[he__ ��]p hl�ghfb�gZevgh]h agZq_gby�����]p��IjbqbgZ ��g_klZ[bevghklv bklhqgbdZ�we_dljhwg_j]bb��\jZs_�gby ]_g_jZlhjZ�Ihke_^kl\by �� \uoh^ ba� kljhy gZdhibl_e_c�� �aZ\bkZgb_�dhfivxl_jguo kbkl_f��ijh]jZffgu_ k[hb��ihl_jy ^Zgguo��� Ijhk_^Zgb_ gZijy`_gby��djZldh\j_f_ggh_ kgb`_gb_�gZijy`_gby \k_lb ^h� \_ebqbgu f_g__� ������� hl ghfbgZevgh]h� agZq_gby gZ\j_fy [he__����fk�IjbqbgZ �� \dexq_gb_ wg_j]h_fdh]h� h[hjm^h\Zgby�� aZimkdfhsguo ihlj_[bl_e_c�wg_j]bb�Ihke_^kl\by ��k[hb hi_jZlb\ghc�iZfylb��\hagbdgh\_gb_ hrb�[hd��\uoh^ ba�kljhy ZiiZjZlmju��� Ih^kZ^dZ gZijy`_gby��iZ^_gb_ gZijy`_gby�gZ ^ebl_evgh_�\j_fy�IjbqbgZ �� \dexq_gb_ wg_j]h_fdh]h� h[hjm^h\Zgby�� aZimkdfhsguo we_dljh^\b]Zl_e_c��i_j_]jmadZ ih�ebgbb we_dljh�iblZgby�Ihke_^kl\by ��ihl_jy ^Zgguo��\uoh^ ba�kljhy ZiiZjZlmju�



�� IjhiZ^Zgb_ gZijy`_gby�� hlkmlkl\b_ gZijy`_gby� [he__ ��� fk�^\mo i_jbh^h\��IjbqbgZ ��g_iheZ^db gZ�we_dljhklZgpbb��\ ebgbb�we_dljhi_�j_^Zqb��kjZ[Zlu\Zgb_ aZsblu�dhjhldh]h aZfudZgby�Ihke_^kl\by �� Z\ZjbcgZy hklZgh\dZ� k_j\_jh\�� jZajmr_gb_bgnhjfZpbb��hldZa beb�\uoh^ ba�kljhy \g_rgbo�gZdhibl_�e_c�Ba mdZaZgguo� k_fb kemqZ_\� ���� b [he__� khklZ\ey_l ih^kZ^dZ� bijhiZ^Zgb_ gZijy`_gby�\ k_lb��Fbjh\Zy ijZdlbdZ�ihdZaZeZ��qlh gZb[he__m^Zqghc y\ey_lky�kbkl_fZ ^\hcgh]h�ij_h[jZah\Zgby \oh^gh]h�gZijy`_gby�\uijyfe_gb_ k� ihke_^mxsbf h[jZlguf� ij_h[jZah\Zgb_f q_j_a� bg\_jlhj \j_`bf_ 21�/,1(�� LZdZy ko_fZ� bf__l ljb� \Z`g_crbo ij_bfms_kl\Z� i_j_^^jm]bfb�� ihegZy nbevljZpby�\ukhdhqZklhlguo ihf_o�� ihegZy jZa\yadZ�gZ]jmadb hl�i_j\bqghc k_lb�� ihegh_ hlkmlkl\b_� \j_f_gb i_j_dexq_gby� ijb \hagbdgh\_gbbZ\Zjbb \�k_lb�J_`bf jZ[hlu�B;I \�21�/,1(�ij_^mkfZljb\Z_l ij_`^_�\k_]h gZebqb_ihjlZ \�mkljhckl\_ mijZ\e_gby�B;I��dhlhjuc iha\hey_l�jZ[hlZlv k�^Zg�guf h[hjm^h\Zgb_f��dZd k�we_f_glhf ehdZevghc�k_lb��>ey h[_ki_q_gby�bih^^_j`db jZ[hlu� B;I \� Z\lhfZlbq_kdhf j_`bf_� ke_`_gby�� Z lZd`_� ^ey\uiheg_gby nmgdpbc� ghjfZevghc hklZgh\db� �� �k\hjZqb\Zgby�� k_j\_jh\ \kemqZ_ ijhiZ^Zgby�gZijy`_gby b�\_^_gby ijhlhdheh\�kbkl_fguo baf_j_gbcjZajZ[hlZg ijh]jZffguc�iZd_l �II��21/,1(7�^ey k_jbc�3UHVWLJH�b 3OXVnbjfu (;,'(�(/(.7521,&6��KR:��Dhgp_ipby Z\lhfZlbq_kdh]h�mijZ\e_gby we_dljhiblZgb_f�E<K \dex�qZ_l \�k_[y ljb�hkgh\guo we_f_glZ�� dhgljhev hkgh\guo�iZjZf_ljh\ k_l_\h]h�gZijy`_gby��iblZxs_]hE<K�� Z\lhfZlbq_kdh_ �k\hjZqb\Zgb_�� jZ[hlu E<K� ijb \hagbdgh\_gbb^ebl_evguo i_j_[h_\�\ kbkl_f_�we_dljhkgZ[`_gby�� ^bklZgpbhggh_ mijZ\e_gb_�khklhygb_f Z]j_]Zlh\�[_ki_j_[hcgh]hiblZgby�<k_ ljb�mdZaZggu_ a^_kv�ijh[e_fu ^he`gu�j_rZlvky dhfie_dkgh�ijbijh_dlbjh\Zgbb kbkl_fu�B;I E<K��<Z`g_crbf nZdlhjhf�ijb wlhf�y\ey_lky]_l_jh]_gghklv B<K�>ey \ujZ[hldb� dhgp_ipbb kbkl_fu� B;I bkdexqbl_evgmx� \Z`ghklvijbh[j_lZ_l \hijhk� jZkij_^_e_gby we_f_glh\� E<K ih� djblbqghklb we_d�ljhiblZgby��JZaebqZxl q_luj_�dZl_]hjbb we_f_glh\�ih kl_i_gb�djblbqgh�klb� � fZdkbfZevgh \ukhdZy�� \ukhdZy�� kj_^gyy�� gbadZy�D dZl_]hjbb�fZdkbfZevgh \ukhdhc�hlghkylky dhffmgbdZpbhggu_�mkl�jhckl\Z E<K��fhklu��jZa\_l\bl_eb��fZjrjmlbaZlhju��dhgp_gljZlhju b�^j�D dZl_]hjbb�\ukhdhc hlghkylky�nZceh\u_ k_j\_ju��^bkdh\u_ gZdh�ibl_eb [hevrhc�_fdhklb jZaebqgh]h�lbiZ��jZ[hlZxsb_ g_ihkj_^kl\_ggh�kk_j\_jZfb�D dZl_]hjbb� kj_^g_c djblbqghklb� hlghkylky ijZdlbq_kdb� \k_ hk�lZevgu_ we_f_glu�E<K��k_j\_ju��jZ[hqb_ klZgpbb��i_jkhgZevgu_ dhfivx�l_ju \k_o�fh^bnbdZpbc�I_j_qbke_ggu_ ljb�dZl_]hjbb aZsblu�ih we_dljhiblZgbx ij_^mkfZl�jb\Zxl bkihevah\Zgb_� B;I \� j_`bf_ 21�/,1(� k k_l_\ufb� Z^Zil_jZfb bih^^_j`dhc ijhlhdheZ� 7&3�,3� beb 6103�� Ijh]jZffgh_ h[_ki_q_gb_� fh`_l[ulv j_Zebah\Zgh�\ ^\mo�\ZjbZglZo bkiheg_gby�Z��21/,1(7��dhlhjuc \uihegy_l�ke_^mxsb_ hkgh\gu_�nmgdpbb�� Z\lhfZlbq_kdh_ k\hjZqb\Zgb_�jZ[hlu E<K�� mijZ\e_gb_ jZ[hlhc�E<K�� fhgblhjbg] iZjZf_ljh\�k_l_\h]h gZijy`_gby�� \aZbfh^_ckl\b_ k�Z^fbgbkljZlhjhf k_lb�



[��21/,6$)(� dhlhjuc g_�ijhba\h^bl fhgblhjbg]Z�kbkl_fu we_dljh�iblZgby E<K� b mijZ\e_gby�� khojZgyy ijb� wlhf nmgdpbb� Z\lhfZlbq_kdhck\_jldb b�ZgZebaZ j_`bfh\�B;I�G_ f_g__�ZdlmZevguf y\ey_lky�\hijhk \u[hjZ�Z^Zil_jh\ ^ey�khijy�`_gby B;I�k E<K��K_l_\u_ Z^Zil_ju�\uihegyxl ke_^mxsb_�hkgh\gu_ nmgd�pbb� � ljZgkeypbx bgnhjfZpbb�h khklhygbb�B;I b�iZjZf_ljZo we_dljh�k_lb�� i_j_^Zqm khh[s_gbc�h g_iheZ^dZo�\ kbkl_f_�we_dljhkgZ[`_gby�� ^bklZgpbhggh_ mijZ\e_gb_�jZ[hlhc B;I�K lhqdb� aj_gby h[_ki_q_gby� jZ[hlu B;I� \ k_l_\hf� j_`bf_ k� bk�ihevah\Zgb_f k_j\_jh\�ehdZevguo k_l_c�jZaebqZxl ke_^mxsb_�fh^bnbdZpbbZ^Zil_jh\�� (WKHUQHW�$GDSWHU��h[_ki_qb\Zxsbc jZ[hlm�k ijhlhdheZfb�7&3�,3b ijh]jZffgh�kh\f_klbfuc k�iZd_lhf 21/,1(7�� (WKHUQHW� 6103� $GDSWHU�� h[_ki_qb\Zxsbc jZ[hlm� k ijhlhdheZfb7&3�,3��6103�b ijh]jZffgh�kh\f_klbfuc k�iZd_lhf 21/,1(7�� 1HWZRUN�$GDSWHU��h[_ki_qb\Zxsbc jZ[hlm�k ijhlhdheZfb�7&3�,3�kh\f_klbfuc k�ijh]jZffguf iZd_lhf�21/,1(7�1(7:25.�� 1HWZRUN� 6103� $GDSWHU�� h[_ki_qb\Zxsbc jZ[hlm� k ijhlhdheZfb7&3�,3� b 6103�� kh\f_klbfuc k� ijh]jZffguf iZd_lhf� 21/,1(71(7:25.�Ijb \u[hj_�ijh]jZffgh]h h[_ki_q_gby�^ey mijZ\e_gby�we_dljhiblZ�gb_f E<K� fh]ml jZkkfZljb\Zlvky� ^\Z j_r_gby�� eb[h wlh� 21/,1(7�� eb[h21/,6$)(��?keb 21/,6$)(�\ub]ju\Z_l ih�klhbfhklb��lh 21/,1(7�bf__l p_�euc jy^�ij_bfms_kl\ ih�kjZ\g_gbx k�i_j\uf�� khojZg_gb_ b�ihke_^mxsbc ZgZeba�hkgh\guo iZjZf_ljh\�k_lb�� hij_^_e_gb_ l_dms_]h�khklhygby Z]j_]Zlh\�[_ki_j_[hcgh]h ib�lZgby E<K�� hij_^_e_gb_ b�^bZ]ghklbdZ g_bkijZ\ghkl_c�\ kbkl_f_�Zddmfmey�lhjguo [ZlZj_c�� gZebqb_ ]jZnbq_kdh]h�bgl_jn_ckZ b�^j�OZjZdl_j jZkij_^_e_gby�gZ]jmahd ih�djblbqghklb��Z lZd`_�lhiheh�]by ehdZevghc�k_lb <P�J:G ijbf_gbl_evgh�d l_jjblhjbZevghfm�jZkij_^_�e_gbx we_f_glh\�E<K k�mq_lhf ij_^klZ\e_gguo�\ur_ dhgp_ilmZevguo�iheh�`_gbc hij_^_eyxl�dhgdj_lgmx ko_fm�j_ZebaZpbb kbkl_fu�B;I E<K�<P J:G�>ey <P�J:G fh`gh�\u^_eblv q_luj_�]jmiiu ihlj_[bl_e_c�wg_j]bb�� p_glj h[_ki_q_gby�\uoh^Z �MaeZ��gZ XFHK��\dexqZxsbc \�k_[yfZjrjmlbaZlhju��jZa\_l\bl_eb�� p_glj dhffmlZpbb�E<K <P�J:G��\dexqZxsbc \�k_[y bgl_ee_dlm�Zevguc dhgp_gljZlhj�/LQN%XLOGHU��*+��[ehd +8%��l_jfbgZevguck_j\_j k�fh^_fghc klhcdhc�=\;(/�� k_j\_jguc p_glj� E<K�� \dexqZxsbc \� k_[y ]jmiim� k_j\_jh\�� \lhf qbke_� k_j\_j Z^fbgbkljZlhjZ� k_lb�� ^bkdh\u_ gZdhibl_eb�ljZgkivxl_jgmx kbkl_fm� iZjZee_evguo \uqbke_gbc� *&HO� ����� kkh[kl\_gghc jZ[hq_c�klZgpb_c 681��]jZnbq_kdb_ jZ[hqb_�klZg�pbb gZ�[Za_ 63$5&VWDWLRQ�����63$5&VWDWLRQ����b ^j��� ki_dlj i_jkhgZevguo�dhfivxl_jh\ 3&�$7���������3HQWLXP b ^j��ih^dexq_gguo d�E<K <P�J:G b�jZkij_^_e_gguo \�ij_^_eZo a^Zgbc<P J:G�I_j\uc ba�i_j_qbke_gguo p_gljh\��h[_ki_qb\Zxsbc kludh\dm�MaeZ kXFHK�� [_amkeh\gh hlghkblky� d dZl_]hjbb� fZdkbfZevgh \ukhdhc� kl_i_gbdjblbqghklb ih�hij_^_e_gbx��K ^jm]hc�klhjhgu��\ Mae_�g_l g_h[oh^bfh�klb bf_lv�k_j\_jgmx klZgpbx��Ihwlhfm ^hklZlhqgh�bf_lv k_l_\hc�Z^Zi�l_j��h[_ki_qb\Zxsbc k\yav�B;I MaeZ�k ehdZevghc�k_lvx�>\Z ke_^mxsbo�p_gljZ ��k_j\_jguc b�dhffmlZpbhgguc ��hlghkylky ddZl_]hjbb \ukhdhc�kl_i_gb djblbqghklb�ih we_dljhiblZgbx��< k_j\_jghfp_glj_ jZa\_jgmlu� lZd`_ KM;>�� k_j\_j Z^fbgbkljZlhjZ� k_lb�� nZceh\u_k_j\_ju��jZ[hqZy klZgpby�^ey *&HO������b jy^�^jm]bo we_f_glh\�k_lb�DhffmlZpbhgguc p_glj�h[hjm^h\Zgby khkj_^hlhq_g�l_jjblhjbZevgh \�h^ghfdhffmlZpbhgghf [hdk_��]^_ g_l�ihklhyggh]h i_jkhgZeZ�b g_l�k\h[h^gh]h



^hklmiZ�� aZ bkdexq_gb_f� ebp�� h[_ki_qb\Zxsbo bg`_g_jgh�l_ogbq_kdh_h[_ki_q_gb_ ih�j_]eZf_glm��< dZq_kl\_�B;I ^ey�^Zggh]h maeZ�fh`_l [ulv\u[jZg h^bg�ba ^\mo�\ZjbZglh\�� 836�35(67,*(��NYD��([LGH�(O���� 836�3/86��NYD��([LGH�(O���>ey mijZ\e_gby� we_dljhiblZgb_f g_h[oh^bf� k_j\_j�� bf_xsbc II21/,1(7�1(7:25.��Z lZd`_�k_l_\hc Z^Zil_j��h[_ki_qb\Zxsbc k\yav�q_j_aehdZevgmx k_lv�k B;I��<hafh`_g \ZjbZgl�k\yab k�k_j\_jhf ih�kludm 56������ < h[hbo� \ZjbZglZo h[_ki_qb\Z_lky� jZ[hlZ ijhlhdheh\� 7&3�,3� b6103��GZ ^_e_�wlh hagZqZ_l��qlh ijb�j_ZebaZpbb ijh_dlZ�g_h[oh^bfh mk�lZgh\blv gZ�k_j\_j_ Z^fbgbkljZlhjZ�beb gZ�^jm]hf k_j\_j_�k_jlbnbpbjh�\Zgguc iZd_l�21/,1(7�1(7:25.��lj_[mxsbc ^hihegbl_evguo�dZiblZeh\eh`_�gbc� FZkkh\Zy qZklv� ihlj_[bl_e_c wg_j]bb� �� i_jkhgZevgu_ dhfivxl_juihevah\Zl_e_c�� h[s__ dhebq_kl\h� dhlhjuo dhe_[e_lky� \ ij_^_eZo� ���������iheh\bgZ dhlhjuo�bf__l g_ihkj_^kl\_gguc�^hklmi d�ehdZevghc k_lb<P J:G��hklZevgu_ bkihevamxlky�\ Z\lhghfghf�ihevah\Zl_evkdhf j_`bf_�< hlebqb_�hl ij_^klZ\e_gguo�\ur_ maeh\��a^_kv g_l�g_h[oh^bfhklb aZsb�lu ih�dZl_]hjbb \ukr_c�beb \ukhdhc�djblbqghklb��Ihwlhfm ijh_dl�ij_^m�kfZljb\Z_l bkihevah\Zgb_�h^gh]h B;I�3/86����NYD�[_a iZd_lh\�21/,1(7�H^gZdh wlh�g_ bkdexqZ_l�\hafh`ghklb mklZgh\db�iZd_lZ 21/,1(7�1(7:25.gZ g_dhlhjuo�klZgpbyo��_keb \�wlhf [m^_l�g_h[oh^bfhklv��gZijbf_j ^eyih^^_j`db b�aZsblu ehdZevguo�deZkl_jh\ \�ih^jZa^_e_gbyo�K_j\_jguc ma_e� ehdZevghc k_lb�� ]^_ khkj_^hlhq_gu� ijZdlbq_kdb\k_ hkgh\gu_�k_j\_jgu_ b�\uqbkebl_evgu_ kj_^kl\Z�� k_j\_j Z^fbgbkljZlhjZ�E<K�� ^m[ebjmxsbc k_j\_j�^ey h[_ki_q_gby�gZ^_`ghklb�� \uqbkebl_evguc k_j\_j�gZ [Za_�$/3+$������� kbkl_fZ iZjZee_evguo� \uqbke_gbc *&HO� ����� k kh[kl\_gguf+267�dhfivxl_jhf�� 5$,'�^bkdb b�^jm]b_ k_j\_jgu_�klZgpbb�Ih nmgdpbhgZevghfm� gZagZq_gbx wlhl� ma_e y\ey_lky� gZb[he__ hl�\_lkl\_gguf�� ihkdhevdm hg� h[_ki_qb\Z_l �k\hjZqb\Zgb_�� bgnhjfZpbb \kemqZ_ ^he]h\j_f_ggh]h�ijhiZ^Zgby gZijy`_gby�i_j\bqgh]h \\h^Z��Ke_^h�\Zl_evgh��B;I ^ey�^Zggh]h maeZ�^he`_g h[_ki_qb\Zlv�\j_fy [_ki_j_[hc�gh]h iblZgby�g_ f_g__����fbg��qlh k�mq_lhf gZ]jmadb�fh`_l [ulv�h[_k�i_q_gh fh^bnbdZpb_c�3UHVWLJH��NYD��([LGH�(O���KR:���H[yaZl_evguf mk�eh\b_f mijZ\e_gby�iblZgb_f ^Zggh]h�maeZ y\ey_lky�gZebqb_ II�21/,1(71(7:25.��dhlhjuc ^he`_g�[ulv aZ]jm`_g�gZ \k_o�k_j\_jZo��h[_ki_qb\Zx�sbo jZ[hlm�ihevah\Zl_e_c \k_o�mjh\g_c ih�kbkl_f_ �deb_gl�k_j\_j���\lhf qbke_�b Z^fbgbkljZlhjZ�k_lb�>ey h[_ki_q_gby�Z\lhfZlbq_kdh]h mijZ\e_gby�B;I gZb[he__�ijb_f�e_fuf y\ey_lky�\uoh^ \�ehdZevgmx k_lv�q_j_a 1HWZRUN�$GDSWHU��ih^^_j�`b\Zxsbc ijhlhdheu�7&3�,3�b 6103�Ij_^eh`_ggZy ko_fZ�[_ki_j_[hcgh]h iblZgby��k mq_lhf�djblbqghklbwe_f_glh\ ehdZevghc�k_lb d�we_dljhiblZgbx b�]ZjZglbjh\Zgghklb bgl_j�\Zeh\ \j_f_gb�h[_ki_q_gby [_ki_j_[hcgh]h�iblZgby \�Z\Zjbcguo kblmZpb�yo \�kemqZ_ ijhiZ^Zgby�gZijy`_gby \�i_j\bqghc k_lb��fh`_l [ulv�j_dh�f_g^h\ZgZ dZd�ibehlgZy kbkl_fZ�B;I��lj_[mxsZy ^hihegbl_evguo�dZiblZ�eh\eh`_gbc�� HgZ gZb[he__� ihegh mqblu\Z_l� lhiheh]bx ehdZevghc� k_lb�jZkij_^_e_gb_ gZ]jmahd�ih mqZkldZf�b deZkkbnbpbjm_l�wlb gZ]jmadb�ihdjblbqghklb��lj_[m_l ijb�wlhf ^ey�j_ZebaZpbb dZd�fbgbfmf lj_o�q_luj_o1HWZRUN� $GDSWHU�� Z lZd`_� lj_o�q_luj_o k_jlbnbpbjh\Zgguo� II 21/,1(71(7:25.�^ey \dexq_gby�\ khklZ\�IH k_j\_jguo�klZgpbc�NbgZgkh\u_ h]jZgbq_gby�ijb j_ZebaZpbb�ijh_dlZ hij_^_eyxl mkeh�\by ^ey�_]h ihwlZigh]h�\uiheg_gby��H^gbf ba�mdZaZgguo wlZih\�y\ey_lky\\h^ h[s_]h�bklhqgbdZ [_ki_j_[hcgh]h�iblZgby��dhlhjuc bf__l�^hklZlhq�gmx fhsghklv��\ukhdbc d�i�^��f_`^mgZjh^guo klZg^Zjlh\�����������\ukh�dmx l_ogheh]bx� ijhba\h^kl\Z b� kh\j_f_ggu_ f_`^mgZjh^gu_� klZg^Zjlu,62��Ijb mkeh\bb�h[_ki_q_gby \j_f_gb�jZ[hlu \�Z\lhghfghf j_`bf_��W�!��fbg��Zevl_jgZlb\gh fh]ml�jZkkfZljb\Zlvky ^\Z�\ZjbZglZ j_r_gby�



� B;I 3OXV����NYD��([LGH�(O��KR:��� B;I 3OXV�����fh^_ev ���?keb i_j\uc� \ZjbZgl ij_^ihqlbl_evg_c� ih dZiblZeh\eh`_gbyf�� lhB;I 3OXV����y\ey_lky k�lhqdb aj_gby�l_ogheh]bqghklb gZb[he__�kh\j_�f_gguf j_r_gb_f�b ijZdlbq_kdb�i_j_dju\Z_l \k_�l_ogbq_kdb_ lj_[h\Zgby�baeh`_ggu_ a^_kv�ijbf_gbl_evgh d�^Zgghfm deZkkm�h[hjm^h\Zgby��G_ij_�f_gguf mkeh\b_f� ijb j_ZebaZpbb� ex[uo j_r_gbc� hklZ_lky lj_[h\Zgb_h[_ki_qblv Ma_e�hilh\hehdhgghc fZ]bkljZeb�XFHK Z\lhghfguf�[ehdhf [_k�i_j_[hcgh]h we_dljhiblZgby�ih dZl_]hjbb�fZdkbfZevgh \ukhdhc�Ke_^m_l aZf_lblv��qlh ^ey�dZ`^h]h h[t_dlZ��]^_ jZa\_jgmlZ�eh�dZevgZy k_lv��g_ kms_kl\m_l�mgb\_jkZevghc kbkl_fu�[_ki_j_[hcgh]h ib�lZgby \�kbem jZaebqby�lhiheh]bb k_l_c��l_jjblhjbZevgh]h jZkij_^_e_gbywe_f_glh\ k_l_c��Z lZd`_�nmgdpbhgZevguo b�we_dljbq_kdbo gZ]jmahd��<^Zgghc jZ[hl_� ij_^klZ\beb h[sb_� dhgp_ipbb ijh_dlbjh\Zgby� ih^h[guokbkl_f b�l_ogbdh�wdhghfbq_kdh_ h[hkgh\Zgb_�j_ZebaZpbb ijbgpbibZevguoj_r_gbc�
�����H[_ki_q_gb_�gZ^_`ghc�jZ[hlu�k ^bkdZfb�[hevrhc�_fdhklb

DZd m`_�]h\hjbehkv \ur_��dZq_kl\h ijh]jZffgh�ZiiZjZlguo kj_^kl\y\ey_lky \Z`guf�nZdlhjhf gZ^_`ghklb�kbkl_fu \�p_ehf��>ey B<K�hkh[mxjhev b]jZxl� kj_^kl\Z ojZg_gby� bgnhjfZpbb gZ� fZ]gblguo ^bkdZo�� Ijbih^dexq_gbb d� ehdZevghc k_lb� gh\uo ohklh\ �jZ[hqbo klZgpbc�� i_jkh�gZevguo dhfivxl_jh\��b k�m\_ebq_gb_f dhebq_kl\Z�ihevah\Zl_e_c h[yaZ�l_evgh \hagbdZ_l�ihlj_[ghklv \�jZkrbj_gbb ^bkdh\h]h�ijhkljZgkl\Z ^eygh\uo deb_glh\��Djhf_ wlh]h��ihy\eyxlky ijh[e_fu�gZ^_`ghklb ojZg_gbybgnhjfZpbb gZ�^Zgghf ijhkljZgkl\_��Fgh]b_ ba�wlbo ijh[e_f�j_rZxlky aZkq_l ijbf_g_gby� \ kbkl_f_� gZdhibl_e_c�� bkihevamxsbo l_ogheh]bx5HGXQGDQW� $UUD\� RI� ,QGHSHQGHQW� 'LVNV� �5$,'�� �� lZd gZau\Z_fuo� 5$,'�^bkdh\uo fZkkb\h\�Djhf_ [hevrh]h�h[t_fZ b�\ukhdh]h [ukljh^_ckl\by�wlb ^bkdb�h[eZ�^Zxl b�ih\ur_gghc gZ^_`ghklvx��WlZ gZ^_`ghklv�h[_ki_qb\Z_lky aZ�kq_llh]h��qlh ^bkdb�bf_xl fh^mevgmx�kljmdlmjm b�g_dhlhjmx ba[ulhqghklv�Ijb hldZa_� beb k[h_� h^gh]h ba� ^bkdh\uo fh^me_c� \ fZkkb\_� Z\ZjbcgZykblmZpby g_�\hagbdZ_l��lZd dZd�gZebqb_ ba[ulhqghc�_fdhklb iha\hey_lojZgblv bgnhjfZpbx��h[_ki_qb\Zxsmx \hkklZgh\e_gb_�ihl_jygguo ^Zgguo�Ijhp_kk ql_gby�beb aZibkb�g_ ij_djZsZ_lky��Dh]^Z g_bkijZ\guc�fh^mevaZf_gy_lky gZ�aZiZkghc��Z\lhfZlbq_kdb ijhba\h^blky�ijh]jZffgh_ j_dhg�kljmbjh\Zgb_ gh\h]h�^bkdh\h]h fh^mey�J_dhgkljmbjh\Zgb_��Z lZd`_�hlke_`b\Zgb_ jZ[hlhkihkh[ghklb�hkm�s_kl\ey_lky hi_jZlb\gh�b [_a�hldexq_gby gZdhibl_ey�b nZceh\h]h�k_j\_�jZ��MijZ\e_gb_ wlbfb�hi_jZpbyfb ijhba\h^blky�q_j_a ki_pbZevguc�ihjl�d dhlhjhfm� ih^dexqZ_lky eb[h� i_jkhgZevguc dhfivxl_j�� eb[h jZ[hqZyklZgpby beb�kZf nZceh\uc�k_j\_j��Ih^jh[g__ h�5$,'�^bkdZo kf��\ >�@�G_kdhevdh keh\�h ijh[e_fZo��\hagbdZxsbo ijb�ih^dexq_gbb ^bkdh\[hevrhc _fdhklb��< >�@�ih^jh[gh ]h\hjbehkv�h \hafh`ghf�jZa[b_gbb ^bk�dZ gZ���qZkl_c �iZjlbpbc���$��%��'��(��)��*��+��QZklv &�khhl\_lkl\m_l\k_fm h[t_fm�^bkdZ��>Ze__ \uykgbehkv��qlh gZ�^ebgm iZjlbpbb gZeZ]Z_l�ky h]jZgbq_gb_���=[��LZdbf h[jZahf��h[sbc h[t_f�^bkdZ��^hklmiguc ^eybkihevah\Zgby�� khklZ\ey_l ��� =[�� ?keb j_Zevguc� h[t_f ^bkdZ� [hevr_�\hkihevah\Zlvky hklZ\r_cky�qZklvx g_evay�b ijboh^blky�h]jZgbqb\Zlvky���=[��Gh lZd�dZd d�jZ[hq_c klZgpbb��nbjfu 681��fh`gh ih^dexqblv�h^�gh\j_f_ggh ��^bkdh\uo mkljhckl\Z��fZdkbfZevguc h[t_f�^bkdh\hc iZfylb�ih^dexqZ_fhc d�h^ghc jZ[hq_c�klZgpbb�����=[��Wlh g_[hevrh_�h]jZgbq_�gb_ fh`gh�ij_h^he_lv iml_f�ih^dexq_gby gh\uo�^bkdh\ d�^jm]hfm k_l_\h�fm nZceh\hfm�k_j\_jm��qlh agZqbl_evgh�m\_ebqbl jZaf_ju�jZkij_^_e_gghcnZceh\hc kbkl_fu�Ohly gZ^_`ghklv�mihfygmluo \ur_�^bkdh\ ^hklZlhqgh�\ukhdZ��ihl_�jy bgnhjfZpbb�ih \bg_�kZfh]h ihevah\Zl_ey�beb ba�aZ g_kZgdpbhgbjh\Zg�



gh]h ^hklmiZ�g_ bkdexqZ_lky��Qlh[u ohly�[u qZklbqgh�ba[_`Zlv wlh]h�j_]meyjgh �����jZaZ \�^\_ g_^_eb��ijhba\h^blky dhibjh\Zgb_��^hfZrgbo�dZlZeh]h\ ihevah\Zl_e_c�gZ fZ]gblgmx�e_glm ��PP�b �PP���Ijb [hevrboh[t_fZo ^bkdh\hc�iZfylb _fdhklv�fZ]gblguo e_gl�^he`gZ [ulv�khhl\_lkl�\mxs_c��HgZ khklZ\ey_l�^ey �PP�^h ��=[��^ey �PP�^h ���=[��Djhf_ wlh�]h��\Z`guf y\ey_lky�b kdhjhklv�aZibkb �ql_gby��gZ wlb�e_glu��Gbdh]hg_ mkljhbl��_keb dhibjh\Zgb_�lZdh]h [hevrh]h�h[t_fZ ^Zgguo�[m^_l aZ�gbfZlv g_kdhevdh�kmlhd��D kqZklvx��\j_fy ^hklmiZ�d wlbf�e_glZf khhl�\_lkl\m_l bo�h[t_fm b�\iheg_ ijb_fe_fh��^ey �PP�� hdheh ���F[�fbg��Z^ey �PP���[he__ ���F[�fbg��;hevrh_ agZq_gb_�bf__l ijZ\bevgZy�hj]ZgbaZpby dhibjh\Zgby�^bk�dh\ gZ�e_glm��< gZklhys__�\j_fy hljZ[Zlu\Z_lky�f_lh^bdZ dhibjh\Zgby�kbkihevah\Zgb_f jZaebqguo�mkljhckl\��F_lh^bdZ hij_^_ey_l��dZdb_ qZklb^bkdh\hc iZfylb�dhibjh\Zlv b�k dZdhc�qZklhlhc��Z lZd`_�dZdh\u bkihev�am_fu_ ^ey�wlh]h ijh]jZffgu_�kj_^kl\Z�
�����H[_ki_q_gb_�bgnhjfZpbhgghc�[_ahiZkghklb�B<K

JZkkfZljb\Z_fuc gZfb� nZdlhj gZ^_`ghklb� k\h_h[jZa_g b� \ agZqb�l_evghc f_j_�hlebqZ_lky hl�^jm]bo l_f��qlh _]h�hij_^_ey_l p_e_gZijZ\�e_ggZy q_eh\_q_kdZy�^_yl_evghklv�K h^ghc�klhjhgu��bf_xlky ex^b��dhlhju_ iml_f�jZajZ[hldb b�bk�ihevah\Zgby khhl\_lkl\mxsbo�]hlh\uo ijh]jZffguo�b ZiiZjZlguo�kj_^kl\b f_lh^h\� hj]Zgbamxl ij_]jZ^u� kemqZcguf b� g_kemqZcguf ihiuldZf� g_�kZgdpbhgbjh\Zggh]h ^hklmiZ� d jZaebqguf� bgnhjfZpbhgguf dhfihg_glZfkbkl_fu��Z k�^jm]hc klhjhgu��hiul ihdZau\Z_l��qlh bf_xlky�ex^b��iu�lZxsb_ky �\aehfZlv��kbkl_fm b�ihemqblv ^hklmi�d bgnhjfZpbb��dhlhjmxbf aZij_s_gh�bkihevah\Zlv�AZsblZ B<K�hl g_kZgdpbhgbjh\Zggh]h�^hklmiZ��ihkljh_gb_ kbkl_fu[_ahiZkghklb �K;�� �� wlh \Z`gZy� b ZdlmZevgZy� aZ^ZqZ�� lj_[mxsZy dhf�ie_dkgh]h ih^oh^Z�=jZfhlgh_ ihkljh_gb_�K; ^ey�dhgdj_lghc B<K�lj_[m_l ij_`^_�\k_]hhij_^_e_gby lh]h��qlh gZ^h�aZsbsZlv b�hl dh]h��Mgb\_jkZevgh]h j_r_gbywlhc aZ^Zqb� [ulv g_� fh`_l�� ihkdhevdm \� h[s_f kemqZ_� \k_ B<K� bf_xlk\hx ki_pbnbdm��K;��gZijbf_j��[Zgdh\kdhc kbkl_fu�[m^_l hlebqZlvky�hlK; B<K� gZmqgh]h ijhnbey�� Ihgylv b� bamqblv�� dlh \aeZfu\Z_l� kbkl_fm�l�_��ihkljhblv �fh^_ev gZjmrbl_ey���\Z`gh ^ey�lh]h��qlh[u j_rblv�wdh�ghfbq_kdbc \hijhk���dZdb_ kj_^kl\Z�ihgZ^h[ylky ^ey�[hjv[u k�gZjmrbl_�eyfb� Ke_^m_l jZaebqZlv�ke_^mxsb_ \b^u�m]jha ^ey�B<K��dhlhjZy y\ey_l�ky kbkl_fhc�ojZg_gby ^Zgguo�^ey gZmqgh]h�bkihevah\Zgby�� m]jhaZ hl��kemqZcgh]h��ijhgbdgh\_gby �m]jhaZ hl��^mjZdZ���� m]jhaZ hl� �ex[hagZl_evgh]h�� khljm^gbdZ�� bf_xs_]h aZdhgguc\oh^ \�E<K�� m]jhaZ hl�\g_rg_]h �oZd_jZ�����k\h[h^gh]h om^h`gbdZ���mijZ`�gyxs_]hky jZ^b�kh[kl\_ggh]h m^h\hevkl\by�\ ijb_fZo�\aeZfu\Z�gby kbkl_fu�� m]jhaZ hl�djbfbgZevguo b�ki_pbZevguo \g_rgbo�kljmdlmj��klj_�fysboky h[_ki_qblv�ijhgbdgh\_gb_ \�B<K g_aZdhggufb�f_lh^Zfb�Hq_\b^gh��qlh jZaebqgu_�m]jhau lj_[mxl�jZaebqguo Z^_d\Zlguo�aZ�sblbl_evguo f_j�P_eb ijhgbdgh\_gby� lh`_ fh]ml� [ulv jZaebqgu�� G_ ij_l_g^my� gZiheghlm��\u^_ebf g_dhlhju_�� kdjulh_ ihemq_gb_�\uqbkebl_evguo b�bgnhjfZpbhgguo j_kmjkh\�� djZ`Z bgnhjfZpbb�� ihjqZ bgnhjfZpbb�� aZdeZ^u\Zgb_ jZaebqgh]h�\b^Z ijh]jZffguo��fbg��k p_evx�gZjm�rblv jZ[hlm�kbkl_fu�



Fh`gh \u^_eblv�ljb hkgh\gu_�khklZ\eyxsb_ ijh[e_fu�aZsblu bgnhj�fZpbb�� ijZ\h\Zy aZsblZ�� hj]ZgbaZpbhggZy aZsblZ�� bg`_g_jgZy aZsblZ�IjZ\h\Zy aZsblZ���wlh hkgh\Zgb_�^ey ijh\_^_gby�f_jhijbylbc ihihkljh_gbx K;�b ijbagZgb_�^_ckl\bc aehmfure_ggbdh\�g_aZdhggufb��djb�fbgZevgufb��Ihke_^g__ hq_gv�\Z`gh��B��hq_\b^gh��g_h[oh^bfh \�fZkrlZ[_]hkm^Zjkl\Z��b \�hkh[_gghklb \�kbkl_f_ h[mq_gby�b \hkiblZgby�ki_pbZ�ebklh\��ij_^mkfhlj_lv g_h[oh^bfhklv�bo ijhk\_s_gby�\ hlghr_gbb�aZdhg�ghklb b� g_aZdhgghklb l_o� beb bguo� ^_ckl\bc ijh]jZffbklh\�ihevah\Zl_e_c�AZdhgh^Zl_evkl\h Jhkkbb� \ hlghr_gbb� dhfivxl_jguo ij_klmie_gbc_s_ g_^hklZlhqgh�kh\_jr_ggh��gh l_f�g_ f_g__�gZqZeh ihkljh_gbx�kbkl_�fu aZdhgh\�\ wlhc�qZklb m`_�iheh`_gh�LZd��khhl\_lkl\mxsZy bgnhjfZpby�gZ wlm�l_fm kh^_j`blky�\ klZlv_���� �=jZ`^Zgkdh]h dh^_dkZ� JN�� �H[ hojZg_� kem`_[guo b� dhff_jq_kdbolZcg���Z lZd`_�\ klZlvyo����b ����M]heh\gh]h dh^_dkZ�JN���]^_ ]h\h�jblky h�ij_klmie_gbyo \�kn_j_ bkihevah\Zgby�dhfivxl_jghc bgnhjfZpbb�bknhjfmebjh\Zgu ghjfu� m]heh\ghc hl\_lkl\_gghklb� aZ dhfivxl_jgu_� ij_�klmie_gby�Ih^ hj]ZgbaZpbhgghc� aZsblhc h[uqgh� ihgbfZxl kbkl_fm� f_jhijby�lbc�� dhlhju_ g_h[oh^bfh� ijh\h^blv�� k h^ghc� klhjhgu�� qlh[u \g_^jylvkhhl\_lkl\mxsb_ bg`_g_jgu_�f_lh^u aZsblu��Z k�^jm]hc klhjhgu��qlh[uijZ\h\hc f_oZgbaf�jZ[hlZe \�iheghf h[t_f_��l�_��g_h[oh^bfh ijhba\h�^blv jZajZ[hldm��ihdmidm b�\g_^j_gb_ kj_^kl\�K; kj_^b�i_jkhgZeZ��aZ�gbfZxs_]hky wdkiemZlZpb_c�b ih^^_j`dhc�B<K��bf_lv ih^]hlh\e_gguo�ki_�pbZebklh\ ih�\hijhkZf [_ahiZkghklb��gZeZ^blv mq_l�b dhgljhev�aZ jZ[h�lhc ihevah\Zl_e_c��mq_l ijZ\hgZjmr_gbc�b l�^���Z \�fZkrlZ[Zo ]hkm^Zj�kl\Z khhl\_lkl\mxsb_�ijZ\hhojZgbl_evgu_ hj]Zgu�^he`gu gZ^e_`Zsbf�h[�jZahf ke_^blv� aZ kh[ex^_gb_f� ]jZ`^ZgZfb b� hj]ZgbaZpbyfb aZdhgh\� \^Zgghc h[eZklb�Ih^ bg`_g_jghc�aZsblhc ihgbfZxlky�\k_ l_�ijh]jZffgh ��ZiiZjZl�gu_ kj_^kl\Z�b f_lh^u��dhlhju_ ^he`gu�jZajZ[Zlu\Zlvky b�ijbf_gylvkyijb ihkljh_gbb�K;�AZ^ZqZ ihkljh_gby�K; ghkbl f_`^mgZjh^guc�oZjZdl_j g_�lhevdh \kbem k\h_c�\Z`ghklb��gh b�\ kbem�ki_pbnbdb ,17(51(7��Ihwlhfm ijZ\h�\u_�� hj]ZgbaZpbhggu_ b� bg`_g_jgu_ nhjfu� aZsblu [m^ml� kh\_jr_gkl\h�\Zlvky \�gZijZ\e_gbb f_`^mgZjh^ghc�mgbnbdZpbb��\uoh^Z gZ�_^bgu_ fbjh�\u_ klZg^Zjlu�Ba\_klgh��qlh \�KR: k_cqZk�ijhy\eyxl hq_gv�[hevrh_ \gbfZgb_�dh[_ki_q_gbx ghjfZevgh]h�nmgdpbhgbjh\Zgby dhfivxl_jguo�k_l_c��Ijh[e_fu[_ahiZkghklb dhfivxl_jguo�k_l_c jZkkfZljb\Zxlky�gZ mjh\g_�h[_ki_q_gby[_ahiZkghklb kljZgu�� qlh kijZ\_^eb\h� ^ey h[s_kl\Z�� nmgdpbhgbjh\Zgb_dhlhjh]h gZ�jm[_`_ OO,�\_dZ \k_�[he__ aZ\bkbl�hl Z\lhfZlbq_kdhc�h[jZ�[hldb bgnhjfZpbb�q_j_a k_lv�< jZfdZo� ijbgylhc GZpbhgZevghc� bgnhjfZpbhgghc bgnjZkljmdlmju�1DWLRQDO� ,QIRUPDWLRQ� ,QIUDVWUXFWXUH� �1,,��� KR: ijh\h^yl� k_jv_agu_bkke_^h\Zgby \�aZdhgh^Zl_evghc b�l_ogheh]bq_kdhc h[eZklyo��Wlb bkke_�^h\Zgby nbgZgkbjmxlky�16)�b ijZ\bl_evkl\hf�KR:�< ����� ]�� [ueZ kha^ZgZ� ki_pbZevgZy ijZ\bl_evkl\_ggZy� dhfbkkbyKR: ih�dhfivxl_jghc [_ahiZkghklb��Dhfbkkby \�k\hbo \u\h^Zo�]h\hjbl h[m]jha_ bgnhjfZpbhggh]h�ijhlb\h[hjkl\Z��Ihy\eyxlky gh\u_�l_jfbgu���bg�nhjfZpbhggh_ ijhlb\h[hjkl\h����bgnhjfZpbhggu_ \hcgu���< fZ_������]��\;jxkk_e_ GZpbhgZevgZy�ZkkhpbZpby dhfivxl_jghc�[_ahiZkghklb KR:�ijh\h�^beZ dhgn_j_gpbx��,1)2:$5���]^_ ihfbfh�m`_ ljZ^bpbhgguo�ijh[e_f bg�nhjfZpbhgghc [_ahiZkghklb� reZ j_qv� h[ Zdlb\guo� nhjfZo ki_pbZevgh]hijh]jZffgh�fZl_fZlbq_kdh]h \ha^_ckl\by�< k\yab�k l_f��qlh ijh_dl�1,,�[ue ih^^_j`Zg�jy^hf _\jhi_ckdbokljZg�� \ gZklhys__� \j_fy j_Zebam_lky� gh\uc ijh_dl� ih^ gZa\Zgb_f



*OREDO�,QIRUPDWLRQ�,QIUDVWUXFWXUH��\ dhlhjhf�h^gh ba�]eZ\guo f_kl�aZ�gbfZxl \hijhku�[_ahiZkghklb bgnhjfZpbhgguo�kbkl_f�< jZfdZo�,17(51(7�ijh\h^ylky j_]meyjgu_�l_e_dhgn_j_gpbb b�kha�^Zxlky 5)&�^hdmf_glu ih�\hijhkZf K;�AZ i_jbh^�^\moe_lg_c wdkiemZlZpbb�B<K <P�J:G fu�kfh]eb \�iheghcf_j_ m[_^blvky�gZ ijbf_j_�g_fgh]hqbke_gguo��gh bf_\rbo�f_klh nZdlZo\aehfZ kbkl_fu��qlh g_h[oh^bfh�kZfuf k_jv_aguf�h[jZahf ih^hclb�d ih�kljh_gbx gZ^_`ghc� kbkl_fu [_ahiZkghklb�� < ����� ]�� fu ijbklmibeb� dj_ZebaZpbb gh\hc�kbkl_fu [_ahiZkghklb�^ey B<K�<P J:G�Hlf_lbf kjZam��qlh baeZ]Zlv�hkh[_gghklb kha^Z\Z_fhc�gZfb K;��^_eh g_[eZ]h^Zjgh_��ihkdhevdm wlh�fh`_l [ulv�bkihevah\Zgh \h�\j_^ <PJ:G�� Ihwlhfm h]jZgbqb\Z_fky� hibkZgb_f lh]h�� dZd gZfb� bkihevamxlkyljZ^bpbhggu_ kj_^kl\Z� aZsblu 81,;�� ?s_ jZa� ih^q_jdb\Z_f�� qlh wlbokj_^kl\��y\eyxsboky nZdlbq_kdb�kj_^kl\Zfb hl�kemqZcghc m]jhau��\ p_�ehf g_^hklZlhqgh�H[_ki_q_gb_ [_ahiZkghklb�\ 81,;�gZqbgZ_lky k�lh]h��qlh dZ`^ucihevah\Zl_ev ihemqZ_l� k\hc mgbdZevguc� �^ey ^Zggh]h� ohklZ beb� k_lb�b^_glbnbdZlhj b�k\hc kh[kl\_gguc��^hfZrgbc��dZlZeh]��Wlhfm b^_glbnb�dZlhjm khhl\_lkl\m_l� lZd`_ mgbdZevgh_� �\oh^gh_�� bfy ihevah\Zl_ey�ORJLQ�QDPH��� ih dhlhjhfm� hg b^_glbnbpbjm_lky� kbkl_fhc�� >ey dZ`^h]hihevah\Zl_ey aZ^Z_lky�iZjhev��dhlhjuc kem`bl�^ey Z\lhjbaZpbb�ihevah�\Zl_ey�� J_dhf_g^m_lky aZ\h^blv� iZjhev�� g_ y\eyxsbcky� dZdbf�eb[h hk�fuke_gguf keh\hf�� gh kh^_j`Zsbc� jZaebqgu_ kbf\heu� �pbnju�� agZdb��kljhqgu_ b�ijhibkgu_ [md\u��IZjhev g_h[oh^bfh�f_gylv i_jbh^bq_kdb��dlhfm `_�bf_xlky kbkl_fgu_�kj_^kl\Z��ih^lZedb\Zxsb_ ihevah\Zl_ey�d lZ�dhc aZf_g_�b dhgljhebjmxsb_�__�IZjhev aZ\h^blky� b f_gy_lky� k ihfhsvx� dhfZg^u �SDVVZG�� beb�\SSDVVZG���_keb gZ�ehdZevghc k_lb�mklZgh\e_gZ 1,6���k_l_\Zy bgnhjfZ�pbhggZy kbkl_fZ�� Hkh[_gghklvx \uiheg_gby� wlhc ijhp_^mju� gZ 1,6�k_j\_j_ \� <P J:G� y\ey_lky hlkmlkl\b_� dhfZg^u �SDVVZG��� Ijb ihiuld_\uihegblv __� gZ wlhf� k_j\_j_ \u^Z_lky� ^bZ]ghklbq_kdh_ khh[s_gb_�XVDJH�\SSDVVZG�>XVHUQDPH@���l�_��ij_^eZ]Z_lky \hkihevah\Zlvky�dhfZg�^hc �\SSDVVZG��� Wlh k^_eZgh� ^ey lh]h�� qlh[u ehdZevguc� iZjhev ^eyihevah\Zl_ey gZ�k_j\_j_ b�iZjhev \�[Za_ ^Zgguo�kbkl_fu 1,6�[ueb b^_g�lbqgu�AZl_f hkms_kl\ey_lky�aZsblZ ih�^hklmim �ql_gb_��aZibkv��d bg�nhjfZpbb ihevah\Zl_ey�� d _]h� �^hfZrg_fm�� dZlZeh]m�� G_h[oh^bfh ke_�^blv��qlh[u kZf�dZlZeh] b�kh^_j`Zsb_ky \�g_f nZceu�[ueb aZdjulu�gZaZibkv ^ey� ^jm]bo ihevah\Zl_e_c� �\hafh`gh�� b gZ� ql_gb_��� <eZ^_e_pnZceh\ b�dZlZeh]Z fh`_l�ij_^hklZ\blv ijZ\Z�gZ ^hklmi�d gbf�eb[h \k_fihevah\Zl_eyf �ohly [u�gZ ql_gb_���qlh g_�j_dhf_g^m_lky ^_eZlv��eb[hihevah\Zl_eyf��ijbgZ^e_`Zsbf d�h^ghc ]jmii_�k \eZ^_evp_f�wlbo j_kmj�kh\��JZa[b_gb_ ihevah\Zl_e_c�gZ ]jmiiu��dZd b�j_]bkljZpby gh\uo�ihev�ah\Zl_e_c����ij_jh]Zlb\Z kbkl_fgh]h�Z^fbgbkljZlhjZ��D lhfm�`_ Z^fbgb�kljZlhj h[yaZg�ke_^blv��qlh[u \k_�ihevah\Zl_eb bf_eb�iZjhev gZ�\oh^ \kbkl_fm�� AZsblZ k\hbo� kh[kl\_gguo nZceh\� b dZlZeh]h\� �� h[yaZgghklvkZfh]h ihevah\Zl_ey�� >ey wlh]h� bf__lky ki_pbZevgZy� 81,;�dhfZg^Z�FKPRG��Kbkl_fghfm Z^fbgbkljZlhjm� ke_^m_l hkh[h� ke_^blv aZ� l_f�� qlh[uiZjhev ^ey� kmi_jihevah\Zl_ey [ue� ba\_kl_g h]jZgbq_gghfm� djm]m ebp�emqr_ _fm�h^ghfm���=eZ\gZy aZ^ZqZ�ex[uo �aehmfure_ggbdh\����hij_^_�eblv iZjhev�^ey kmi_jihevah\Zl_ey beb�mf_lv _]h�h[oh^blv��DZd m`_�[u�eh kdZaZgh�\ur_��Z[khexlghc aZsblu�hl ihiulhd�^h[blvky wlh]h�g_l�Ke_^mxsbc wlZi�aZsblu hl�g_kZgdpbhgbjh\Zggh]h ^hklmiZ�hlghkblkyd ij_^hklZ\e_gbx�khhl\_lkl\mxsbo ijZ\�ohklZf b�ihevah\Zl_eyf ehdZev�ghc k_lb��JZaj_r_gb_ gZ�m^Ze_gguc ^hklmi�d ohklm �dhfZg^u �UORJLQ���UFS����UVK����hkms_kl\ey_fuc [_a�^hihegbl_evgh]h ih^l\_j`^_gby�iZjh�ey ^ey� ihevah\Zl_e_c ohklh\ k_lb�� hij_^_ey_lky kh^_j`bfuf� nZceZ��HWF�KRVWV�HTXLY�� �kbkl_fguc nZce�� b nZceZ� ��UKRVWV�� \ �^hfZrg_f�dZlZeh]_ dZ`^h]h� ihevah\Zl_ey�� Hkh[h ke_^m_l� h[jZlblv \gbfZgb_� gZnZce ��UKRVWV��\ dhjg_\hf�dZlZeh]_ ��^hfZrgbc��dZlZeh] kmi_jihevah\Z�



l_ey��� Wlhl nZce� ^he`_g h[yaZl_evgh� kms_kl\h\Zlv b� [ulv imkluf� gZ\k_o ohklZo ehdZevghc�k_lb��Wlh g_h[oh^bfh�^ey ^hihegbl_evgh]h�ih^�l\_j`^_gby ijZ\�kmi_jihevah\Zl_ey gZ�dZ`^hf ehdZevghf�ohkl_ �qlh g_ebrg__��Ijb kha^Zgbb�jZkij_^_e_gghc nZceh\hc�kbkl_fu ^ey�ehdZevghc k_lbnZceh\uc k_j\_j�^he`_g �wdkihjlbjh\Zlv��k\hb ehdZevgu_�nZceh\u_ kbk�l_fu ^jm]bf�ohklZf k_lb��l�_��ij_^hklZ\eylv khhl\_lkl\mxsb_�ijZ\Z gZ^hklmi d� wlbf nZceh\uf� kbkl_fZf�� IjZ\Z fh]ml� ij_^hklZ\eylvky eb[hlhevdh gZ�ql_gb_��eb[h gZ�ql_gb_ b�aZibkv dZd�dhgdj_lguf ohklZf��lZdb \k_f�ohklZf ehdZevghc�k_lb��G_ j_dhf_g^m_lky��wdkihjlbjh\Zlv��nZc�eh\u_ kbkl_fu��^ey \k_o���HYHU\RQH���l�_��^ey ^hklmiZ�k ex[h]h�m^Z�e_ggh]h maeZ�]eh[Zevghc k_lb��Z lZd`_�^ey ehdZevguo�ohklh\ [_a�hkh[hcg_h[oh^bfhklb jZaj_rZlv�^hklmi gZ�aZibkv��Ih^jh[g__ h�jZkij_^_e_gghcnZceh\hc kbkl_f_�ehdZevghc k_lb�<P J:G�kf��>�@�B�� gZdhg_p�� g_kdhevdh keh\� h aZsbl_� hl g_ihkj_^kl\_ggh]h� g_�kZgdpbhgbjh\Zggh]h ^hklmiZ� kh klhjhgu� �\gmlj_ggbo aehmfure_ggbdh\��Kbkl_fgZy ieZlZ�jZ[hq_c klZgpbb�kh^_j`bl lZd�gZau\Z_fuc fhgblhj�(3520�beb g_kdhevdh� lZdbo fhgblhjh\��� dhlhjuc hkms_kl\ey_l� dhgljhev aZkbkl_fhc \h�\j_fy __�klZjlZ��Wlhl fhgblhj�l_klbjm_l kbkl_fm�i_j_^ ih�iuldhc aZ]jmablv�hi_jZpbhggmx kbkl_fm�b ih^^_j`b\Z_l�ljb j_`bfZ�aZsb�lu� � �QRQ�VHFXUH��� �FRPPDQG��� �IXOO\�b iZjhev�gZ ^hklmi��>hklmi d�dhfZg^Zf fhgblhjZ�dhgljhebjm_lky wlbfbj_`bfZfb��< j_`bf_�QRQ�VHFXUH��[_a aZsblu��jZaj_r_gh \uiheg_gb_�\k_odhfZg^ fhgblhjZ��\ j_`bf_�FRPPDQG�[_a ih^l\_j`^_gby�iZjhey fh`gh�\u�ihegblv lhevdh� dhfZg^m �E�� ��ERRW��� [_a iZjZf_ljh\� b dhfZg^m� �F���FRQWLQXH����\ j_`bf_�IXOO\���lhevdh dhfZg^m��F���FRQWLQXH���LZdbfh[jZahf \�j_`bfZo k�aZsblhc �FRPPDQG��IXOO\��g_evay [_a�ih^l\_j`^_gbyiZjhey aZ]jmablv�hi_jZpbhggmx kbkl_fm�\ h^ghihevah\Zl_evkdhf�j_`bf_ bk ghkbl_ey��dhlhjuc g_�aZ^Zg ih�mfheqZgbx��>ey mklZgh\db�khhl\_lkl�\mxs_]h j_`bfZ�kem`bl dhfZg^Z�81,;����HHSURP���Wlh fh`gh�hkms_kl\blvb ijb�ihfhsb dhfZg^�kZfh]h fhgblhjZ�Ke_^m_l hlf_lblv��qlh \�hq_j_^guo \_jkbyo�81,;�^ey \k_o�ieZl�nhjf m^_ey_lky�ih\ur_ggh_ \gbfZgb_�\hijhkZf [_ahiZkghklb�kbkl_f��Ih�wlhfm k� mklZgh\dhc gh\uo� \_jkbc kbkl_fgh]h� ijh]jZffgh]h h[_ki_q_gby�6RODULV��26)��3DUL[��h[sZy gZ^_`ghklv�kbkl_fu ^he`gZ�ih\urZlvky�
A:DEXQ?GB?

AZ\_jr_gb_ \lhjh]h�wlZiZ jZa\blby�B<K <P�J:G k^_eZeh�\hafh`guf__ iheghfZkrlZ[gh_� bkihevah\Zgb_�� >Zevg_cr__ jZa\blb_� kbkl_fu [m^_lgZijZ\e_gh ij_`^_� \k_]h gZ� kh\_jr_gkl\h\Zgb_ __� bgnhjfZpbhgghc kh�klZ\eyxs_c �ih^dexq_gb_ b� hk\h_gb_ kbkl_f� mijZ\e_gby [ZaZfb� ^Zgguo�bo bgnhjfZpbhggh_�gZiheg_gb_��jZa\blb_ ZZZ�k_j\_jh\ E<K�<P J:G��>\moe_lgbc hiul�wdkiemZlZpbb B<K�<P J:G�ihdZaZe \Z`ghklv�jZ[hlih aZsbl_� kbkl_fu hl� g_kZgdpbhgbjh\Zgguo ^_ckl\bc� aehmfure_ggbdh\�QZklbqgh \� gZklhys_c jZ[hl_� fu m`_� dhkgmebkv ijh[e_f� VHFXULW\�� GZlj_lv_f wlZi_�jZa\blby kbkl_fu�lZd`_ [m^_l�m^_e_gh ^hklZlhqgh_�\gbfZ�gb_ jZa\blbx�ijh]jZffgh�ZiiZjZlguo kj_^kl\�aZsblu��hljZ[hld_ f_lh^bdbb kha^Zgbx�dhgp_ipbb aZsblu�Ijh\h^y i_j_hkgZs_gb_� <P J:G� \ qZklb� <L \� ���������� ]]��� fuklZjZebkv ijbh[j_klb�gZb[he__ wnn_dlb\gmx�l_ogbdm b�kh\j_f_ggh_ kbk�l_fgh_ ijh]jZffgh_� h[_ki_q_gb_�� H^gZdh l_ogbq_kdbc� ijh]j_kk \� wlhch[eZklb gZklhevdh� klj_fbl_e_g�� qlh kimkly� ljb ]h^Z� klZeh ykgh�� qlhijbh[j_l_ggZy gZfb�l_ogbdZ b�__ kbkl_fgh_�ijh]jZffgh_ h[_ki_q_gb_�[u�kljh mklZj_\Zxl�� Ihwlhfm ijhp_kk� h[gh\e_gby ijh]jZffgh�ZiiZjZlguo



kj_^kl\��khklZ\eyxsbo hkgh\m�B<K <P�J:G��y\ey_lky _kl_kl\_gguf�b g_�ij_ju\guf��IjZ\^Z��j_ZebaZpby ieZgh\�h[gh\e_gby kbevgh�aZ\bkbl hl�l_onbgZgkh\��dhlhjufb fu�[m^_f jZkiheZ]Zlv�^ey j_ZebaZpbb�wlhc p_eb�
EBL?J:LMJ:
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