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:\lhj��Dhaeh\�G�B�
KhjZajZ[hlqbdb��DjZfkdhc�=�<���Mklbgh\�>�X���DZlxobgZ�F�<���Rbrdh\�K�G��

=jmiiZ �I_j\uc�rZ]�² [Zah\uc�lj_gbg]�
=jmiiZ �I_j\uc�rZ]�² ;Zah\uc�lj_gbg]��khklhbl�ba�\hkvfb �h[uqgh�q_luj_oqZkh\uo��aZgylbc��GZ�wlhc�]jmii_�ijhbkoh^bl�agZdhfkl\h�ex^_c�^jm]�k ^jm]hf��k Zlfhkn_jhc�Dem[Z�b _]h�MklZ\hf��ZkZfh_� ]eZ\gh_� ² ijhbkoh^bl� mk\h_gb_� ijh`blhqgh]h� fbgbfmfZ� �^`_glevf_gkdh]h� gZ[hjZ��kbglhgh\pZ�

x < Kbglhg_�_klv�g_dhlhjuc�klbev�b mjh\_gv�h[s_gby�b \aZbfhhlghr_gbc��b aZ^ZqZ�]jmiiu �I_j\uc�rZ]��² [ulv�m\_j_gguf��
qlh�\k_�kbglhgh\pu�² kbglhgh\pu��Lh�_klv�qlh�\k_�hgb�\eZ^_xl�l_f��q_f�^he`_g�\eZ^_lv�dZ`^uc�kbglhgh\_p�

Ijhc^y�wlm�]jmiim��q_eh\_d�klZgh\blky�^_ckl\bl_evguf�qe_ghf�Dem[Z��
Qlh�wlh�agZqbl�k Z^fbgbkljZlb\ghc lhqdb�aj_gby"�?keb�lu�g_�qe_g�Dem[Z��lh�

x dem[gu_�lj_gbg]b�^ey�l_[y�^hjh`_�gZ ����
x gZ� ^bkdhl_db� b ^jm]b_� dem[gu_�f_jhijbylby�lu� ihiZ^Z_rv�lhevdh� _keb�l_[y� ijh\h^bl� qe_g�Dem[Z�� b lu�

ieZlbrv�aZ�wlh�^hjh`_�
x lu�g_�ihemqZ_rv�k_jlbnbdZlu�h[�hdhgqZgbb�pbdeh\�aZgylbc�

Hiul� fhkdh\kdh]h� KbglhgZ� ihdZaZe�� qlh� \\_^_gb_� lZdhc� h[s_ijbgylhc� ]jmiiu� ^ey� \k_o�ijboh^ysbo� \ Dem[� ex^_c� kms_kl\_ggh� ih^gye� h[smx� dmevlmjm� kbglhgh\p_\�� kh\k_f� ^bdbo�ex^_c�\ Dem[_�klZeh�f_gvr_��b wlhl�wdki_jbf_gl�[ue�ih^^_j`Zg�\k_fb�\_^msbfb�
H^gZdh��m gZrbo� Z^fbgbkljZlhjh\� keh`behkv�\i_qZle_gb_��qlh�qZklv�gZjh^Z�gZijy]Z_lky��dh]^Z�magZ_l�� qlh� ^ey� k\h[h^gh]h� ihk_s_gby� jZaguo� dem[guo� ]jmii� gm`gh� ijhclb� �h[yaZl_evgmx��]jmiim�ba�p_euo�\hkvfb�aZgylbc��Qlh[u�g_�h[tykgylv��qlh�wlh��g_�\ gZ]jmadm���Z deZkkguc lj_gbg]��fu�ihreb�gZ�dhfijhfbkk��dem[gu_�\babldb�\u^Zxlky�kimkly�f_kyp��ihke_�q_luj_o� aZgylbc��Gh�\_^v�\ j_Zevghklb�pbde�aZgylbc�kbevguc��gZkus_gguc��]jmiiZ�ihqlb�\k_]^Z�gZoh^blky�gZ�ih^t_f_�b \k_�ijh^he`Zxl�aZgbfZlvky�^Zevr_��Qlh�b lj_[h\Zehkv�
Djhf_�aZgylbc��gZ�wlhf�dmjk_�ex^yf�jZkkdZau\Z_lky�h >bklZgpbb��dZd�ijZ\beh��\h�\j_fy�i_j_ju\Z�beb� i_j_^� \lhjhc� qZklvx� aZgylbc�� qZklh� wlh� ^_eZxl� kZfb� ki_pbZevgh� ijboh^ysb_� ^ey� wlh]h�^bklZglgbdb���Khhl\_lkl\_ggh��dlh�`_eZ_l�b aZbgl_j_kh\Zeky��b^_l�\ fZkl_jkdb_��q_f�aZjZ[Zlu\Z_l�ijZ\h�aZgbfZlvky�\ Mq_[ghf�P_glj_�Kbglhg�

x Ihykg_gb_�� \ fhkdh\kdhf�Kbglhg_� _klv�Dem[�Kbglhg�b _klv�Mq_[guc�P_glj�Kbglhg��< Dem[_�gZjh^� jZ[hlZ_l� k\h[h^gh��
dh]^Z� b kdhevdh� ohq_lky�� Z \ Mq_[ghf�P_glj_�lj_[h\Zgby� [he__� \ukhdb_�� b�� \ qZklghklb��jZ[hlZ gZ�^bklZgpbb� y\ey_lky�
h[yaZl_evghc�

@_eZl_evgh�� qlh[u� _s_� ^h� kh[kl\_ggh� aZgylbc� Z^fbgbkljZlhj� kfh]� ihagZdhfblv� gh\bqdh\� kDem[gufb�ihjy^dZfb��jZa^Z\�ohly�[u�Kljh]b_�GZihfbgZedb�
;wc^`bd��\k_]^Z�gZ�]jm^b�b bfy�\b^gh�ba^Ze_dZ�
<babldZ�� \k_]^Z� kh� fghc� b \ gZqZe_� aZgylby� ² \ jmdZo�� qlh[u� [_a� aZ^_j`_d� hl^Zlv�Z^fbgbkljZlhjm�
G_l�² hiha^Zgbyf��AZ�hiha^Zgb_�rljZn�\ nhg^�]jmiiu�
DZl_]hjbq_kdh_��G?L��² Zedh]hex��dmj_gbx�b `\Zqd_�

x Dmjblv�b `m\Zlv�jZaj_rZ_lky�g_�[eb`_ ���f_ljh\�hl�\oh^Z�\ Dem[��
Klbev�h[s_gby�b \aZbfhhlghr_gbc�² kbglhgh\kdbc�



AZgylb_ ���³IjZ\beZ��;jZlvy�b K_klju´
<aylv�k kh[hc��
�� ;ehdghlu�gZ�dZ`^h]h�
�� IeZdZl�P_eb�[Zah\h]h�lj_gbg]Z���?��?DZjlbgdb?��;Zah\uc�Lj_gbg]?P_eb�;Zah\h]h�lj_gbg]Z�FGU
�� >A���;jZlvy�b k_klju?>A�GRF
�� Iexk��gZ�]jmii_�_s_�g_l�^_`mjguo��khhl\_lkl\_ggh�\ wlhl�jZa�ih^]hlh\dm�qZ_iblby�lZd�beb�bgZq_�h[uqgh�[_j_l�

gZ�k_[y�Dem[�
<klZeb�\ h[sbc�djm]��iha^jZ\e_gb_�k gZqZehf�aZgylbc��Zieh^bkf_glu�

x FmaudZ�
Ihkfhljbl_� gZ� ex^_c�� klhysbo� \ wlhf� djm]m�� IhklZjZcl_kv� aZihfgblv� wlb� ebpZ� ² b k\hb�\i_qZle_gby hl�wlbo�ebp��Baf_gylky�eb�wlb�\i_qZle_gby�d dhgpm�aZgylby"
<u^_ebl_�^ey�k_[y�l_o��dlh�dZ`_lky�\Zf�bgl_j_kguf��d dhfm�ohl_ehkv�[u�ih^hclb�b ihagZdhfblvky�ih[eb`_�

x Ih^gbfbl_�\k_�ijZ\mx�jmdm�b himklbl_�__ lhevdh�lh]^Z��dh]^Z�\u^_ebl_�^ey�k_[y�iyl_juo�lZdbo�q_eh\_d�KiZkb[h��K_]h^gy�
² ih^hc^_l_"�K_]h^gy�² ihagZdhfbl_kv"

A_jdZeh�jmqghc�jZ[hlu
<k_� jZa[b\Zxlky� gZ� iZju� dlh� k d_f� ohq_l�� \klZxl� ^jm]� gZijhlb\� ^jm]Z�� �ijbde_b\Zxlky��eZ^hgyfb��gh�g_�dZkZykv��b gZqbgZxl�^\b]Zlv�jmdZfb

x Ih^�fmaudm�
khojZgyy�_^bgu_�eZ^hgb��kbgojhggh��dZd�[m^lh�hljZ`_gb_�\ a_jdZe_�

x <gZqZe_�fh`gh�^_eZlv�k gbadbfb�jmdZfb �m ihykZ���ihlhf�² ih^gyeb�\ur_�gZ�mjh\_gv�ebpZ�
L_fu� ² ijhklh� ohjhrZy� gZkljhcdZ� ^jm]� gZ� ^jm]Z� b [ukljh_� k[eb`_gb_� ex^_c�� Ihb]jZeb� \\_^msbc�\_^hfuc��ih^mfZeb�dZd�fh`gh� aZ[hlblvky� h q_eh\_d_��h kha^Zgbb� ebrgbo� ljm^ghkl_c��kfhlj_lv�^jm]�^jm]m�\ ]eZaZ��g_�\uiZ^Zlv�ba�j_Zevghklb�b ^j�

x HK�\ iZjZo�
?s_�iZjm�kf_g�

IjZ\beZ�P_gljZ
J:A>:LV�;EHDGHLU��imklv�\havfml�jmqdb��
K_eb�ajbl_evguf�aZehf i_j_^�\_^msbf��b l_i_jv�²

:^fbgbkljZlb\gu_�ihjy^db�\ P_glj_�
GZqZeh�aZgylbc�² \k_�k [wc^`bdZfb��\babldZfb��jmqdhc�b [ehdghlhf�
;wc^`bdb�² k \b^guf�bf_g_f�b gZ�\b^ghf�f_kl_��Z g_�g_agZfh�]^_�
;ehdghl² ih^ibrbl_�
G_�hiZa^u\Zlv�
M gZk� \ Mq_[ghf� P_glj_� \k_� ^he`gh� [ulv� kljh]h�� dZd� gZ� jZ[hl_�� b aZ� hlkmlkl\b_� \babldb��[wc^`bdZ�� [ehdghlZ� ² rljZn �� jm[e_c�� aZ� hiha^Zgb_� ² ��� jm[e_c�� >_gv]b� k^Z_l_�Z^fbgbkljZlhjm�� m Z^fbgbkljZlhjZ�ba� \ i_j_ju\� aZ[bjZ_l�Hl\_lkl\_gguc� aZ�Nhg^� ]jmiiu��Qlh�lZdh_�Nhg^� ]jmiiu"�Wlh�^_gv]b��dhlhju_� ]jmiiZ�bf__l�\ k\h_f�jZkihjy`_gbb�b jZkoh^m_l�dm^Z�kqblZ_l� gm`guf�� Ih� hiulm�� kZfh_� jZamfgh_� ² wlh� nbgZgkh\Zy� ih^^_j`dZ� l_o�� dlh� bf__l�\j_f_ggu_�nbgZgkh\u_�aZljm^g_gby�b ba�aZ�wlh]h�fh`_l�ihdbgmlv�]jmiim��: q_eh\_d�ohjhrbc��b]jmii_� emqr_� ]jmii_� _]h�g_� l_jylv�� Z ih^^_j`Zlv��Ihwlhfm� _keb� m \Zk� \ wlhf�f_kyp_� ^_g_]�g_�qe_gkdb_�\aghku�g_�o\ZlZ_l��bsbl_�jZ[hlm��gh�\ ih^hc^bl_�d Hl\_lkl\_gghfm�aZ�Nhg^�]jmiiu�bihijhkbl_�m g_]h�^_g_]��?keb�\u�q_eh\_d�^_evguc��hg�\Zf�^_gv]b�^Zkl�
Dlh�m gZk�[m^_l�Hl\_lkl\_gguf�aZ�Nhg^"��«��:ieh^bkf_glu�
>jm]b_�ijZ\beZ��
AZij_s_gZ� `\ZqdZ�� dmj_gb_ ��� f_ljh\� hl� \oh^Z�� j_`bf� lbrbgu� gZ� \uoh^_�� g_� klZ\blv�fZrbgu�m \oh^Z��
FZl��Zedh]hev�b gZjdhlbdb�² ^Z`_�dZd�lh�g_�h[km`^Z_lky�

AZ^Zqb�]jmiiu
< Kbglhg_� _klv� g_dhlhjuc� klbev� b mjh\_gv� h[s_gby� b \aZbfhhlghr_gbc�� b aZ^ZqZ� ]jmiiu�
�I_j\uc� rZ]�� ² [ulv� m\_j_gguf�� qlh� \k_� kbglhgh\pu� ² kbglhgh\pu�� Lh� _klv� qlh� \k_� hgb�\eZ^_xl�l_f��q_f�^he`_g�\eZ^_lv�dZ`^uc�kbglhgh\_p�

x GZijbf_j��kZfmjZc�^he`_g�mf_lv�kdZdZlv�gZ�ehrZ^b��fZkl_jkdb�\eZ^_lv�f_qhf�b ibkZlv�^ZfZf�klbob�h ex[\b�² bgZq_�hg�
g_�kZfmjZc�

: dZdhc�ijh`blhqguc�fbgbfmf��^`_glevf_gkdbc�gZ[hj��kbglhgh\pZ"�Wlh�ke_^mxsb_�mf_gby�
L_fu

A:>:QB�B IJ:<BE:�KBGLHG:



L?IE:Y�B J:;HQ:Y�=JMII:Y BFHB�HKH;?GGHKLB>MR?<GU?�G:KLJHCDBG:<UDB�;?KDHGNEBDLGH=H�H;S?GBYMF?GB?�<?KLB�>BKDMKKBXMF?GB?�J:;HL:LV�< DHF:G>?

D DEM;M�
x AgZlv�b kh[ex^Zlv�hkgh\gu_�kbglhgh\kdb_�ijZ\beZ�b ljZ^bpbb�

D K?;?�
x Mf_lv�mqblvky��Z g_�aZsbsZlvky��\h_\Zlv��hijZ\^u\Zlvky��hljbpZlv��\ mihj�g_�\b^_lv�������
x mf_lv�[ulv�kihdhcguf��m\_j_gguf��^_j`Zlv�\u[jZggmx�ijh]jZffm�ih\_^_gby��

D EX>YF�
x Mf_lv�\b^_lv�\ ex^yo�ohjhr__�² b lh��qlh�_klv�
x mf_lv�^h\_jylv�b ijbgbfZlv�^h\_jb_��ohly�[u�kbglhgh\p_\���hlghkblvky�d gbf�k hldjulhklvx�bex[h\vx��ohly�[u�g_^he]h��
x mf_gb_�[ulv�eb^_jhf��bgbpbZlhjhf�jZ[hlu�gZ�aZgylbb�b `bagb�]jmiiu�\ p_ehf�
x mf_lv�jZ[hlZlv�\ dhfZg^_��jZ[hlZy�gZ�l_iemx�Zlfhkn_jm�b j_Zevguc�j_amevlZl�

D FUKEYF�B J?QB�
x Mf_lv�kemrZlv��bf_lv�l_jibfhklv��bgl_j_k�b hldjulhklv�d g_�k\hbf�fukeyf��
x mf_lv�nhjfmebjh\Zlv�k\hb�fukeb�djZkb\h��\jZamfbl_evgh�b [_a�fmkhjZ�
x mf_lv�^bkdmlbjh\Zlv�j_amevlZlb\gh�
< k\hbo�[ehdghlZo�gZibrbl_�l_�imgdlu��gZ^�dhlhjufb�gZ�k_]h^gyrg_f�aZgylbb�y ij_^eh`m�\Zf�ihjZ[hlZlv�b hp_gblv�k_[y�

�Ihkljhcky�ih�jhklm�
<k_�kb^yl�\ djm]m��\_^msbc�klhbl�
K_cqZk�fu�ku]jZ_f�k \Zfb�\ hq_gv�ijhklmx��^Z`_�^_lkZ^h\kdmx��b]jm��B]jZlv�[m^ml�\k_�

x Ihke_^gyy�njZaZ�h[yaZl_evgZ��__ gm`gh�\u^_eblv�bglhgZpbhggh
Y ijhrm�\klZlv�b \uclb�\ p_glj�djm]Z �� q_eh\_d

x Fh`gh�[hevr_��gh�[he__ �� g_�j_dhf_g^m_lky�
x B lml�`_�kijhkblv�h^gh]h�^jm]h]h��dlh�\ p_glj�g_�\ur_e��Ihq_fm"�AZq_f"

B]jZlv�[m^_f�gZ�q_klghklv ��Q_j_a�fbgmlm y ihijhrm�\ur_^rbo�\ djm]�aZdjulv�]eZaZ��ihdZ�qlh�
wlh�^_eZlv�g_�gm`gh��b gb� \ dh_f�kemqZ_�g_�hldju\Zlv �bo��ihdZ�y g_�^Zf�dhfZg^m� �Hldjulv �
]eZaZ����Ih^gbfbl_ �jmdb��dlh�wlh�ihgye��

x Ih^gbfZxl���
Dh]^Z� <u� aZdjh_l_� ]eZaZ�� y ih hq_j_^b� ih^hc^m� d dZ`^hfm � ba� \Zk�� \havfm� aZ� jmdm� b g_fgh]h�
ijh\_^m�ih Zm^blhjbb ��Z ihlhf�kdZ`m��qlh�^_eZlv�^Zevr_��BlZd��]hlh\u"�AZdjueb�]eZaZ�
<_^msbc� ih� hq_j_^b� ih^oh^bl� d dZ`^hfm ba� \ur_^rbo� \ djm]�� [_j_l� aZ� jmdm� b f_^e_ggh� i_�j_f_sZ_l�ih�aZem�lZd��qlh[u�fZdkbfZevgh�aZimlZlv�bagZqZevgh_�jZkiheh`_gb_�ex^_c��

x Kb^ysb_�k bgl_j_khf�gZ[ex^Zxl�
<gbfZgb_�� Q_j_a� fZdkbfZevgh � dhjhldh_� \j_fy� \ur_^rb_ � \ djm]� ^he`gu� klhylv� ih� jhklm� \
r_j_g]_��=eZaZ�g_�hldju\Zlv��<j_fy�ihreh��
GZqbgZ_lky�jZ[hlZ��<_^msbc�\gbfZl_evgh�gZ[ex^Z_l� aZ�^_ckl\byfb�kljhysboky��b hkh[_ggh��aZ�^_ckl\byfb� b j_iebdZfb� kb^ysbo�� Q_j_a� g_kdhevdh� fbgml� r_j_g]Z� \ukljZb\Z_lky�� =eZaZ� ih�ij_`g_fm�aZdjulu�
<u� m\_j_gu�� qlh� klhbl_� ijZ\bevgh" �hq_gv� \Z`guc� \hijhk��fh`gh� ih\lhjblv ��� jZaZ���Dh]^Z�ihemq_g�iheh`bl_evguc�hl\_l��
Fh`gh�hldjulv ]eZaZ��:ieh^bkf_glu ��Ijhrm�\k_o�k_klv�\ djm]�
GZqbgZ_lky� kZfZy� \Z`gZy� qZklv�b]ju��KgZqZeZ�<_^msbc�i_jkhgZevgh� h[jZsZ_lky� d dZ`^hfm�ba�l_o��dlh�kljhbeky��k \hijhkhf�
JZkkdZ`bl_ �ih`ZemcklZ ��qlh�<u�^_eZeb"�Hibrbl_�k\hb�^_ckl\by� A\mqZl�hl\_lu��gZijbf_j�
± Y kZfuc�fZe_gvdbc ��y ijhklh�klhye�b `^Ze��\_^v�\k_�jZ\gh�\ dhgp_�[m^m���kljZggZy�eh]bdZ����
± Y ihfgbe��qlh�y kZfuc�\ukhdbc��y \k_o�iha\Ze��qlh[u�kljhbebkv �aZ�fghc���
± Y gZqZe�gZ�hsmiv�kjZ\gb\Zlv �k_[y�k jy^hf�klhysbfb ���



± Y ihr_e�gZ�]hehk���
² b l�^�
Hlebqgh��: <u�qlh�^_eZeb"
Wlhl� \hijhk� m`_� aZ^Z_lky� h^ghfm� ba� l_o�� dlh� kb^_e� b kfhlj_e� gZ� \kx� ijhp_^mjm��@_eZl_evgh�hijhkblv� \k_o� �hilbfmf� q_eh\_d ������� Hl\_lu� [m^ml� kgZqZeZ� g_^hmf_ggu_�� aZl_f� \ ]eZaZo�ihy\blky�ijhk\_le_gb_�
± Kb^_e�b kfhlj_e���
± GZ[ex^Ze ���
± I_j_`b\Ze ���
± Ij_^klZ\eye �k_[y�gZ�bo�f_kl_���
± Kf_yeky���

x >Zevg_crbc� dhff_glZjbc� \_^ms_]h� khijh\h`^Z_lky� g_gZ\yaqb\uf� mdZaZgb_f� gZ� dhgdj_lguo� ex^_c� \ aZ\bkbfhklb� hl� bo�
ih\_^_gby�\h�\j_fy�b]ju��<ZjbZgl�jZa[hjdb�

Qlh� `_� gZ� kZfhf� ^_e_� ijhbahreh"� WlZ� b]jZ ² fZe_gvdZy� `bagv�� DZ`^hfm� ba� gZk� `bagv� fgh`_kl\h� jZa�
ij_^hklZ\ey_l�bgl_j_kgu_�\hafh`ghklb�^hklbqv�q_]h�gb[m^v��k^_eZlv�rZ]�gZ\klj_qm�ohjhr_fm�q_eh\_dm��jbkdgmlv�b
hj]Zgbah\Zlv�K\h_�>_eh��fh`_l�[ulv�kf_gblv�f_klh�jZ[hlu�beb�gZh[hjhl � \h\j_fy�hldZaZlvky hl�aZfZgqb\h]h�gZ�
i_j\uc�\a]ey^�ij_^eh`_gby����Dlh�lh�wlb�\hafh`ghklb�b rZgku�bkihevam_l��Z dlh�lh � g_l��G_kdhevdh�fbgml�gZaZ^�y
ihijhkbe�\uclb�\ djm] �� q_eh\_d��KgZqZeZ�\ureb�lhevdh�ljh_� �bf��dklZlb��Zieh^bkf_glu� � g_�bkim]Zebkv��ohly�g_�
agZeb��qlh y [m^m�k gbfb�^_eZlv��\^jm]�gZ�kf_o�ih^gbfm����Dh]h�lh ijbrehkv�\uly]b\Zlv�b m]h\Zjb\Zlv��Z dlh�lh lZd�
b g_�ihr_e��< `bagb�lh`_�gZoh^ylky�ex^b��dhlhju_�mf_xl�b g_�[hylky�k^_eZlv�I_j\uc�RZ]��Hgb�ihlhf�gZqbgZxl�
lZsblv�aZ�kh[hc�^jm]bo��Gh��d kh`Ze_gbx��hkgh\gZy�fZkkZ�lZd�b kb^bl���
Gh�\hl�hgb�kh[jZebkv��Qlh�bo�`^_l"�Hgb�_s_�g_�agZxl�aZ^Zgby��< `bagb�fu�lh`_�qZklh�g_�agZ_f��q_f�h[_jg_lky�
lhl� beb� bghc� rZ]�� Jbkd�� ihemqblky�� g_� ihemqblky"� B \hl� gZrb� i_j\hijhoh^pu� k aZdjulufb� ]eZaZfb� gZqbgZxl�
^h[b\Zlvky�ihklZ\e_gghc�p_eb �ihkljhblvky�ih�jhklm��LZd�b \ `bagb � ihjhc gZrb� ]eZaZ�aZdjulu��_keb�fu�^_eZ_f�
qlh�lh�gh\h_��b^_f�gZ�hsmiv��DZd�`_�ex^b�\_^ml�k_[y�\ lZdbo�kblmZpbyo"
Bo�fh`gh�mkeh\gh�jZa^_eblv�gZ�LJB�dZl_]hjbb�
I_j\Zy � wlh�l_��dhlhju_�klhyl�b `^ml��qlh[u�dlh�lh ih^hr_e�b \aye�bo�aZ�jmdm��>\b]Zlvky�bf�e_gv��beb�kljZrgh���
< b]j_� wlh� qZklh� kZfu_� fZe_gvdb_� jhklhf�� < `bagb � fZe_gvdb_� ^mohf�� �FZe_gvdb_�� hlghkbl_evgh � g_� [m^_f�
aZ[u\Zlv�� qlh� hgb�<UREB � k^_eZeb� \k_�`_�i_j\uc�rZ]��< b]j_� wlh�qZklh� b kZfu_� \ukhdb_� ��imklv� \k_� aZ�fghc�
kljhylky����< `bagb � l_��dhfm�b lZd�fgh]h�^Zgh��\g_rghklv��[h]Zlu_�jh^bl_eb�b l�^����AZq_f�km_lblvky � imklv�\k_�
jZ\gyxlky�gZ�f_gy�b q_]h�lh�lZf�^_eZxl � y ihklhx�b \k_�jZ\gh�[m^m�\h�]eZ\_�
<lhjZy dZl_]hjby � wlh�l_��dlh�ijb\ud�hibjZlvky�gZ [eb`Zcr__�hdjm`_gb_��<u�aZf_lbeb��dZd�ex^b�kjZ\gb\Zeb�k\hc�
jhkl� k l_fb�� gZ� dh]h� gZludZebkv"� LZd� b \ `bagb � fu� jZ\gy_fky� ih� k\h_fm� djm]m��GZk�fZeh� \hegm_l�F_jk_^_k� m
g_agZdhfh]h��gh\h]h�jmkkdh]h���gh�g_�^Zc�[h]�gZr�dhee_]Z�ih jZ[hl_�dmibl�fZrbgm�^hjh`_�b djmq_��q_f�m gZk����>Z�b \
kemqZ_�q_]h � _keb�ljm^ghklb��fu�lml�`_�[_`bf � d ^jmavyf��d dhee_]Zf��d jh^kl\_ggbdZf � ihfh]bl_�
Gh� _klv�b lj_lvy dZl_]hjby � wlh� ex^b�� dhlhju_�qm\kl\mxl�hl\_lkl\_gghklv� aZ� \k_o��<u� \b^_eb � KZrZ� mihjgh�
klZjZeky� kh[jZlv� \k_o� g_kdhevdh� jZa� ijh\_jye�� bkdZe� dZ`^h]h�� : y g_� kemqZcgh� aZ^Ze� \hijhk� �<u� m\_j_gu"�� ihke_�
ihkljh_gby��Bf_ggh�wlhl�\hijhk�Zdlb\babjm_l�eb^_jh\��_keb�hgb�_s_�g_�ijhy\beb�k_[y�
EZ^gh��: qlh�`_�^_eZeb�hklZevgu_"�Kb^_eb�b kfhlj_eb��LZd�b \ `bagb��Dlh�lh�^_eZ_l�>_eh��klZjZykv�fbj� wlhl�
k^_eZlv� emqr_�� Z [hevrbgkl\h � kb^bl� b kfhljbl�� B GBDLH� g_� ^h]Z^Z_lky� <KL:LV� B IHFHQV�� : lh� _s_�
ihkf_xlky ± �\hl�^mjZdb � km_lylky�q_]h�lh��qlh�bf � [hevr_�\k_o�gZ^h"���: bgh]^Z�b ]Z^hklv�k^_eZxl ± �g_�\ukh\u�
\Zcky��

x A^_kv�h[uqgh�a\mqZl�\hafms_ggu_�\ha]eZku ©LZdh]h�aZ^Zgby�g_�[ueh���ª��B ajy��Ihlhfm�qlh�
<u�_s_�b g_\gbfZl_evgu_��<_^v�[ueh�ykgh�kdZaZgh���B]jZlv�[m^ml�\k_���: \ur_^rb_��^he`gu�klhylv�\ r_j_g]_������
Gh� g_\gbfZl_evghklv � ihe[_^u�� Om`_� ^jm]h_�� GZr� kl_j_hlbi� `bagb ± �?KEB� G?� J:AJ?RBEB � AG:QBL�
A:IJ?S?GH���: gZ^h�`blv�kh\k_f�ih�^jm]hfm���J:AJ?R?GH�<K?��QLH�G?�A:IJ?S?GH��
DklZlb��Z kZfb�\ur_^rb_�^h]Z^Zebkv�ihijhkblv�ihfhsb�m kb^ysbo"��

�=jmiiu�^_`mjguo
GZijbf_j��\u[bjZ_f�q_luj_o�eb^_jh\��iZi�b fZf�[m^msbo�^_`mjguo�dhfZg �̂�]jmii��k_f_c���b hgb�gZ[bjZxl�k_[_�k_fvb��ih�oehidm�\_^ms_]h�lZsZ�dZ`^uc�jZa�h^gh]h�q_eh\_dZ��Beb�q_eh\_dZ�lZsbl�\ k_fvx�lhl��dh]h�aZlZsbeb�lm^Z�ihke_^gbf�
DZdZy�ba�dhfZg �̂^jm`g__�\ujZabl�m^h\e_l\hj_gb_�k\hbf�khklZ\hf"�Ih�hq_j_^b�

x < \hklhj]_�hjml�b lhiZxl�gh]Zfb�
Ghf_jZ�^_`mjguo�dhfZg �̂�khhl\_lkl\_ggh�ihjy^hd�^_`mjkl\Z�
AZ^Zgb_��\ \Zr_c�^_`mjghc�l\hjq_kdhc�dhfZg^_�m`_�k_]h^gy�\Zf�gZ^h�[m^_l�^h]h\hjblvky��]^_�bdh]^Z�\u�kfh`_l_�gZ�g_^_e_�\klj_lblvky��>h]h\hjbl_kv�² \ dhgp_�aZgylby�
Ij_^f_l�\klj_qb�
�� IhagZdhfblvky b ih^jm`blvky��DZd�wlh�k^_eZlv�gZbemqrbf�h[jZahf"�Dlh�\k_�wlh�hj]Zgbam_l"

x Hj]Zgbamcl_�
�� Qlh� \dexqZxl� \ k_[y� knhjfmebjh\Zggu_�\ P_eyo�[Zah\h]h� lj_gbg]Z� mf_gby"�DZdb_�b]ju�bmijZ`g_gby�\u�kfh`_l_�mkljhblv�m`_�gZ�wlhc�\klj_q_��qlh[u�wlb�mf_gby�jZa\blv�emqr_"

x Mkljhcl_�



�� < lhc�beb�bghc�kl_i_gb��dh]^Z�lh��aZsblgh�Z]j_kkb\gmx�ihabpbx�aZgbfZ_l�dZ`^uc��DZd�qZs_�\k_]h��\ jZaguo�kblmZpbyo��wlh�^_eZ_l_�ebqgh�\u"�<Zrb�lbibqgu_��gZdZlZggu_��ex[bfu_��kihkh[u�g_�mqblvky��Z aZsbsZlvky"�
x JZkkdZ`bl_��ih^_ebl_kv��b ih^mfZcl_�² qlh�k wlbf�^_eZlv�

�� : lZd`_� khklZ\vl_� kibkhd� \Zr_c� dhfZg^u� k l_e_nhgZfb�� qlh[u� hg� hdZaZeky� m \k_o� qe_gh\�\Zr_c�dhfZg^u�
x KhklZ\vl_��hl^Zcl_�

DZjmk_ev��Kihdhcgh_�ijbkmlkl\b_�b :kkhpbZpbb
Kihdhcgh_�ijbkmlkl\b_
x MklZgh\dZ�Ih^�DblZjh�

>mr_\gh�a^hjh\uc�q_eh\_d�fh`_l�k m^h\hevkl\b_f�gZ[ex^Zlv��gZijbf_j��\hkoh^�khegpZ�beb�l_q_gb_�j_db�
² ijhklh� kfhlj_lv�� ijhklh� ijbkmlkl\h\Zlv � ijb� wlhf�� b \h\k_� g_� ]jbfZkgbqZlv� b gbq_]h� ba� k_[y� g_�
bah[jZ`Zlv��: \hl�_keb�\f_klh�l_q_gby�j_db�i_j_^�gZfb�q_eh\_d��fu�gZqbgZ_f�qlh�lh�k kh[hc ^_eZlv��
DZd�lh� k_[y�ij_^klZ\eylv �� ^_eZlv� ]eZaZ��ofudZlv�� kfmsZlvky� b ijhqb_� dZjlbgu��AZ^ZqZ�² \klj_qZlv�
ijbkmlkl\b_�q_eh\_dZ�lZdbf�`_�kihdhcguf�^mr_\gh�a^hjh\uf�ijbkmlkl\b_f�
Dhgdj_lgh_� mijZ`g_gb_�� \ l_q_gb_� ��o fbgml�� ]ey^y� ^jm]� gZ� ^jm]Z� b ijbkmlkl\my� �lh _klv� g_�hle_lZy�fukeyfb�b qm\kl\Zfb�dm^Z�eb[h�hl�iZjlg_jZ���ij_[u\Zlv�\ iheghf�[_afhe\bb�b ihdh_��g_�^himkdZy� gbdZdbo� gb� ^mr_\guo�� gb� nbabq_kdbo� ^\b`_gbc�� K[h_f� kqblZxlky� ihq_ku\Zgby��i_j_^\b`_gby�l_eZ��ih^_j]b\Zgby��ijbdju\Zgby�]eZa�b ex[u_�^jm]b_�f_ehqb��?^bgkl\_ggh_��qlh�g_�kqblZ_lky�k[h_f�² wlh�h[uqgh_�fhj]Zgb_�

x Ih^�K_dh�:kZoZjm
x AZdhgqbeb�����k_d��h[jZlgZy�k\yav��ihijhsZebkv�

I_j_oh^��lh�`_�kZfh_�mijZ`g_gb_��gh�m`_�[_a�gZkljhcdb�\_^ms_]h�b \j_fy���fbg�
x AZdhgqbeb�����k_d��h[jZlgZy�k\yav��ihijhsZebkv�

:kkhpbZpbb��>Zcl_�^jm]�^jm]m� jmdb�� AZ^ZqZ�^Z\Zlv�gZ�iZjlg_jZ� ZkkhpbZpbb��gZ� dh]h� hg�ihoh`��dh]h� hg� gZihfbgZ_l����GZ� dZdh_�`b\hlgh_�� ilbpm�� jZkl_gb_�� ^_j_\h��fmaudZevgh_� ijhba\_^_gb_��dZdhc�^hf��ij_^f_l�bgl_jv_jZ��kdZahqguc�i_jkhgZ`��i_caZ`��ih]h^Z��\j_fy�]h^Z�² b l�^�
JZ[hlZcl_� ihi_j_f_ggh�� ijbf_jgh�fbgmlm� h^bg�� i_j_^Z_l� keh\h� iZjlg_jm�� jZ[hlZ_l� lhl�� ihlhf�kgh\Z�i_j\uc�² b lZd�^Ze__��
GZ�\kx�jZ[hlm�h[hbf�² ��fbg��

x AZdhgqbeb�����k_d��h[jZlgZy�k\yav��ihijhsZebkv�
I_j_oh^��lh�`_�kZfh_�mijZ`g_gb_��jZ[hlZ���fbg�
AZ\_jr_gb_��\k_�aZdjueb�]eZaZ�

x fmaudZ�
k\h[h^gh�]mey_f�ih�dhfgZl_��\klj_qZ_fky�^jm]�k ^jm]hf��: l_i_jv��g_�hldju\Zy�]eZa�² kh[_jbl_kv�\k_�\ h^bg�h[sbc�djm]��Kh[jZebkv�² hldjueb�]eZaZ��Zieh^bkf_glu�

Hlimklblv�gh\hbki_q_gguo�^_`mjguo
?keb�hklZ_lky�\j_fy��fh`gh�h[km^blv�i_j_`b\Zgby�\h�\j_fy�ihke_^g_]h�mijZ`g_gby�
M dh]h� \h� \j_fy� \k_]h� mijZ`g_gby� [ueb� lhevdh� ijbylgu_� i_j_`b\Zgby"� M dh]h� \hagbdZeb�i_j_`b\Zgby� lj_\h`gu_� beb� dZdh]h�eb[h� ^jm]h]h� g_]Zlb\gh]h� hll_gdZ"� Dlh� m\b^_e�� lhqg__��ihqm\kl\h\Zeb� ex^_c� k g_h`b^Zgghc� b \Z`ghc� klhjhgu"� M \Zk� k_cqZk� [m^_l� \hafh`ghklv�ih^_eblvky�k\hbfb�i_j_`b\Zgbyfb��\i_qZle_gbyfb�b hsms_gbyfb�ih^jh[g__�
>_e_`dZ�hl�`_eZxsbo�ih�djm]m�

x H[uqgh�fu�i_j_^Z_f�ih�djm]m�dZdhc�lh�kbfiZlbqguc�ij_^f_l��M dh]h�hg�\ jmdZo�² lhl�b ]h\hjbl��: g_�ohq_l�]h\hjblv�
² ijhklh�i_j_^Z_l�_]h�^Zevr_�

�     �I?J?JU<�     
x GZ�i_j_ju\_��aZ�klhehf�² dhjhldbc�jZkkdZa�h lhf��dZd�hj]Zgbah\u\Zlv�qZ_iblb_��qlh�ijbghkblv�b qlh�g_�gZ^h�

�H[gbfZedb
<klZeb�\ h[sbc�djm]�
± Y ohqm�ihagZdhfblv�\Zk�k jblmZehf��k dhlhjh]h�[m^_l�gZqbgZlvky�dZ`^h_�aZgylb_��A^_kv��jy^hf�k\Zfb��_klv�ex^b��dhlhju_�\Zf�bgl_j_kgu�b m`_�^hjh]b��Ih^gbfbl_�jmdb�l_��^ey�dh]h�\ wlhc�]jmii_�m`_�_klv�ex^b��dhlhju_�_fm�bgl_j_kgu�b _fm�^hjh]b"

x Ihqlb�\k_�

� "•• ••••• ••••••••" — ••••• •• ••••••, ••• •••••••••• ••• •••••••• 
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••••• • ••.

÷���
����
��



B��y ^mfZx��bf�[m^_l�ijbylgh��_keb�\u�g_�[m^_l_�kdju\Zlv�k\hbo�qm\kl\�b wlb�k\hb�qm\kl\Z�bf�\ujZabl_��Ih^gbfbl_�jmdb�l_��dlh�g_�[m^_l�\hajZ`Zlv�b��[he__�lh]h��dhfm�[m^_l�ijbylgh��dh]^Z�dg_fm�ih^hc^ml�b \ujZayl�_fm�kZfu_�ohjhrb_�qm\kl\Z"
x ?kl_kl\_ggh���

< ³Kbglhg_´�h[uqgh�ijbgylh�k\hb�ohjhrb_�qm\kl\Z�\ujZ`Zlv�ijhkluf�h[tylb_f��gZijbf_j�lZd�²
x ihdZaZlv�� Fh`gh� ihdZaZlv� ^_lZevgh�� ih^oh^blv� hij_^_e_ggh� bf_ggh� d wlhfm� q_eh\_dm�� jmdb� ijbkljZb\Zlv� hq_gv�

ZddmjZlgh��ih]jmablvky�hsms_gbyfb�\ q_eh\_dZ��hklZlvky�\ hsms_gbyo�ih^hevr_��jZkoh^blvky�k ijhsZgb_f�
Dlh�^mfZ_l��qlh�_fm h[gbfZlvky�ijZdlbq_kdb�kh�\k_fb�e_]dh�b ijbylgh"��«��Ihqlb�\k_��Gh�k_cqZk�y ij_^eZ]Zx�h[gbfZlvky�\ j_`bf_�wdki_jbf_glZ��ijh\_jvl_��ijZ\^Z�eb�wlh�\Zr_�ij_^iheh`_gb_��<hafh`gh��qlh� m \Zk�ihy\ylky�^jm]b_�qm\kl\Z��b g_� \k_]^Z�b g_� kh� \kydbf�q_eh\_dhf�\Zf�[m^_llhevdh� e_]dh�� ijbylgh� b _kl_kl\_ggh�� GZ[ex^Zcl_� k_[y�� bamqZcl_� k_[y� ² dZd� b l_o� ohjhrbo�ex^_c��k dhlhjufb�\u�k_cqZk�hdZ`_l_kv�jy^hf�

�FmaudZ��\klj_qb��h[tylby
KiZkb[h��k_eb��>_e_`dZ��qlh�wlZ�FbgmlZ�^Z_l"�GZf�wlh�gm`gh"

x Gm`gh�
�;jZlvy�K_klju

HnbpbZevgh_�h[ty\e_gb_��\ ]jmii_�h[ty\ey_lky�h[sZy�b kh\_jr_ggh�h[yaZl_evgZy�^ey�\k_o�b]jZ��dhlhjZy�ijh^eblky�\_kv�i_jbh^�pbdeZ��I_j\uc�rZ]���Qlh�aZ�b]jZ"�DZd�nhg��ih�mfheqZgbx��fu�\k_�\klmiZ_f� \ hlghr_gby� ³;jZlvy�K_klju´�� Fu� klZgh\bfky� ;jZlvyfb� b K_kljZfb�� ;ue� iZj_gv��fm`qbgZ� ² klZe� l_[_� [jZl�� ;ueZ� kbfiZlbqgZy� ^_\mrdZ�� bgl_j_kgZy� `_gsbgZ� ² g_� klZeh�`_gsbgu��klZeZ�² k_kljZ��?keb�fu�k \Zfb�kfh`_f�wlh�k^_eZlv�² qlh�wlh�gZf�^Zkl"�
x Imklv�hl\_lbl�kZfZ�]jmiiZ�

DZd� m ex[hc� b]ju�� \ g_c� b iexku�� b fbgmku��< gZqZe_� ^Z\Zcl_� gZah\_f \k_� iexku�� Dlh� qlh�gZah\_l"
Fh`gh�k[jhkblv�fZkdb� �ghkbf�ba�`_eZgby�ihgjZ\blvky���Z��]eZ\gh_��wlh�kgylb_�k_dkmZevgh]h�aZij_lZ�b khhl\_lkl\_ggh �[he__� [ebadb_� b g_ijbgm`^_ggu_ � dhglZdlu��Qlh[u� g_� [ueh� ijh[e_f�� ³F_gy�fh]ml� dZkZlvky� jmdb� lhevdh� ex[bfh]h�fm`qbgu�´� A^_kv� l_i_jv� g_l� fm`qbg� b `_gsbg�� a^_kv� _klv� lhevdh� [jZlvy� b k_klju�� <hagbdZ_l� ijhklhlZ�� l_iehlZ ��^h\_jb_�� qm\kl\h�Fu��B l_i_jv�� _keb� dZdZy�lh� �K_kljZ�� [m^_l� \_klb� k �;jZlhf�� iehoh� �ijb� lhf�� qlh� hg� \_^_l� k_[y�ohjhrh����_c�\k_]^Z�fh`gh�gZihfgblv�h __ K_kljbgkdbo�h[yaZgghklyo� �bf__lky�\ \b^m��qlh�\k_�[jZlvy�b k_klju�m gZk�ohjhrh�\hkiblZgu��
DZdb_�fbgmku"
Bkq_aeb� ^_\mrdb��bkq_aeb� iZjgb��bkq_aeb� lZdb_� ijb\uqgu_�b m\e_dZl_evgu_�b]ju��: \f_kl_� kgbfb� b jZa[hjdb�� gZijbf_j� �dlh� q_c�� b ijhqZy� ^_e_`dZ� ^_\mr_d� kj_^b j_[yl� b j_[yl� kj_^b�^_\mr_d��Gbq_]h��i_j_`b\_f�

�Dheu[_evdZ
AZ^ZqZ�mijZ`g_gby�² ihqm\kl\h\Zlv�l_iehlm�b ^h\_jby�hl�jmd�[jZlv_\�b k_kl_j��B \hl�m`_�[jZlvy�b k_klju�\ ^_`mjguo�dhfZg^Zo��\klZeb�l_kguf�djm]hf��dZ`^Zy�dhfZg^Z�djm] �����q_eh\_d���\gmljv�wlh]h�djm]Z�\klZ_l�dlh�lh�h^bg��aZdju\Z_l�]eZaZ�b hliZ^Z_l�\h�\k_�klhjhgu��lhqg__��_]h�i_j_^Zxl�
�dZd�[u�iZ^Zxs_]h��k jmd�gZ�jmdb�ih�djm]m�b dZd�m]h^gh�\gmljb�djm]Z��

x Bgh]^Z�wlh�mijZ`g_gb_�gZau\Zxl��K\_qdZ�\ klZdZg_�
Gh�a^_kv�aZ^ZqZ�² i_j_^Z\Zlv�q_eh\_dZ�fZdkbfZevgh�ieZ\gh�b [_j_`gh��qlh[u�ih�hsms_gbx�wlh�[ueZ�² Dheu[_evdZ��Beb�dZqZgb_�gZ�\hegZo�eZkdh\h]h�fhjy�
J_`bf�² \gZqZe_�^_fhgkljZpbhgdZ��ihlhf�² jZ[hlZ�\h�\k_o�^_`mjguo�dhfZg^Zo�ih�^\_�fbgmlu�bkf_gZ�q_eh\_dZ�ih�dhfZg^_�\_^ms_]h�

x FmaudZ�² DZjmg_r�
�Ih^\_^_gb_�blh]h\

K_eb��^hklZeb�[ehdghlu��<Zrb�mki_ob"�<Zrb�ljm^ghklb��k q_f�klhbl�ihjZ[hlZlv"
x ��fbg��ih^�fmaudm�

;jZlZgb_
<klZeb�\ h[sbc�djm]��FmaudZ��<i_j_^b�hdhgqZgb_�aZgylby��b \Zf�gZ^h�[m^_l�_s_�kh[jZlvky�\ k\hb�^_`mjgu_�dhfZg^u�b ^h]h\hjblvky�h ^hfZrgbo�\klj_qZo�
: ihdZ�²
<hdjm]� \Zk� klhyl� \Zrb� [jZlvy� b k_klju�� DZd� \u� ihijhsZ_l_kv� gZ� k_]h^gy� k gbfb"� GZf_lvl_�h^gh]h�^\mo�lj_o�q_eh\_d��d dhlhjuf�\u�ih^hreb�[u�\ i_j\mx�hq_j_^v��Ihkfhljbl_�gZ�gbo�lZd��dZd�[m^lh�[u� \u�g_�\b^_eb�^jm]�^jm]Z�fgh]h�fgh]h� e_l��<u� kfh`_l_� wlh"�<ZrZ� aZ^ZqZ�� kmf_lv�m\b^_lv� \ wlbo� ohjhrbo� ex^yo� \hdjm]� \Zk�[jZlv_\�b k_kl_j��B ihfhqv� q_eh\_dm�� k dhlhjuf� \u�\klj_lbl_kv�² k_kljm�beb�[jZlZ�m\b^_lv�\ \Zk��GZqbgZcl_�k l_o��\ dhf�\u�m`_�\b^bl_�[jZlZ�beb�k_kljm�² ih`ZemcklZ�

x ;jZlZgb_�gZqbgZ_lky�
Q_j_a���fbgmlm�\k_o�klhbl�hklZgh\blv��ihijhkblv�aZdjulv�]eZaZ�b \udexqblv�fmaudm�



± IjbkemrZcl_kv� d k_[_��<u�^_ckl\bl_evgh� kfh]eb�\dexqblvky�b gZqZeb�hlghkblvky�d j_[ylZf��dZd� d k\hbf� [jZlvyf�� Z ^_\mrdZf�² dZd� d k\hbf� k_kljZf"�<kihfgbl_� k\hb� dhglZdlu�� dhfm� \u�\_jbeb��dlh�r_e�\Zf�gZ\klj_qm��Z dlh�² ]eZaZfb�^_j`Ze�\Zk�gZ�jZkklhygbb"�: dhfm�\u�ihfh]eb�\hclb�\ jhev�k_klju�beb�[jZlZ"�Imklv�m \Zk�ijh^he`Zxlky�\klj_qb��gh�² ihfh]Zcl_�^jm]�^jm]m�
x ;jZlZgb_�ijh^he`Z_lky��gh�\kdhj_�i_j_oh^bl�\

Kh[jZgb_�^_`mjguo�dhfZg �̂
>A

>hfZrgyy�\klj_qZ�ih�aZ^Zgbyf�
JZ[hlZ�k [ehdghlhf

L\hb� mki_ob� k_]h^gy"� L\hb� aZljm^g_gby"� Qlh� lu� \havf_rv� k k_]h^gyrg_]h� aZgylby"� DZdmx�ieZgbjm_rv�mq_[m�gZ�g_^_e_"
HdhgqZgb_�aZgylby



AZgylb_�����L_kl�jZa��MklZ\�Kbglhgh\kdh]h�h[s_gby�
GZ�aZgylb_�\aylv�
�� Ebqgu_�\_^hfhklb�gZ�dZ`^h]h���L_kl�jZa?EbqgZy�\_^hfhklv�GRF
�� AZiZk�aZ^Zgbc��L_kl�jZa����L_kl�jZa?L_kl�jZa�GRF
�� MklZ\�kbglhgh\kdh]h�h[s_gby ��rlmd���?Kbglhg?Kbglhg�Dem[?MklZ\�K H[s_gby�GRF
�� >A��;ZaZjqbd����L_kl�jZa?>A�;ZaZjqbd�MklZ\�GRF

x Ih^��H^bghdbc�iZklmo�
< h[sbc� djm]�� \k_�ih�^_`mjguf� dhfZg^Zf��DZdZy� ^_`mjgZy� dhfZg^Z� kh[jZeZkv�[_a� hiha^Zgbc"�Kdhevdh�hiZa^u\Zxsbo"�Dhfm�Zieh^bkf_glu"
Dh]h�ohlbl_�ih[eZ]h^Zjblv� aZ�hj]ZgbaZpbx�^hfZrg_c�\klj_qb"�<u�agZdhfbebkv�² dZd"�DZd�\u�wlh�^_eZeb"
Ihfgbl_�eb��qlh�\k_�a^_kv�ijbkmlkl\mxsb_�² [jZlvy�b k_klju"

�?keb�[u�y l_[_�^h\_jye���IZ^_gb_�gZ�jmdb�\ iZjZo�\ dZjmk_evd_
<f_klh��Fbgmlu�j_[yl��fbgmlu�^_\mr_d��m gZk�k_]h^gy�[m^_l�^jm]h_�mijZ`g_gb_��\uihegyxs__�lm�`_�jhev��ihfh]Zxs__�\k_f�kh]j_lvky�^mr_\gh�b gZkljhblvky�^jm]�gZ�^jm]Z�
Kmlv�mijZ`g_gby��fm`qbgZ�b ^_\mrdZ�\ iZj_��^_\mrdZ�\klZ_l�\ ihemf_lj_�kibghc�d fm`qbg_�b ih�_]h�kb]gZem�iZ^Z_l��hldehgy_lky��k ijyfhc�kibghc�gZaZ^��d g_fm�gZ�jmdb��hg�__ eh\bl�b \ha\jZsZ_l�gZ�f_klh��
Dhjhldbc�ihdZa��dZd�iZ^Zlv�b eh\blv��>_\mrdZ�g_�^he`gZ�^_eZlv�rZ`db�gZaZ^�kh�kljZom��dhjimk�^he`_g� [ulv� ijyfhc� b \ f_jm� jZkkeZ[e_gguc�� M fm`qbgu� h[yaZl_evgh� ^Ze_dh� b gZ^_`gh�hlklZ\e_ggZy�hihjgZy�gh]Z��jmdb�^_\mrdm�\klj_qZxl�aZjZg__��^bklZgpby�ijb�fZe_cr_f�hiZk_gbb�khdjZsZ_lky�

x Kfuke�aZ^Zgby��^_\mrdb�mqZl�fm`qbg�fy]dbf b gZ^_`guf�jmdZf��mqZl�^hklZ\eylv�^_\mrdZf�m^h\hevkl\b_��Z fm`qbgZ�mqZl�
^_\mr_d�fm`qbgZf�^h\_jylv��iZ^Zlv�bf�gZ�jmdb�k m^h\hevkl\b_f�

Ih^jh[ghklb�� ih^hr_e� ² jmdb� dhkgmebkv� __� ie_q�� dZd� [u� ih]eZ^be �� ihoh^y� kijhkbe� jZaj_r_gby� __ jZa\_jgmlv��jZa\_jgme��ih[eZ]h^Zjbe��rZ]�gh]hc�gZaZ^��gh�jmdb�_s_�dZkZxlky�__�ie_q��_s_�jZa�dZd�[u�ih]eZ^be��b h^gh\j_f_ggh �kl_f��dZd�jmdb�bkq_aZxl�k __�ie_q��kihdhcguc� ]hehk�_c�� �IZ^Zc����Jmdb�eh\yl�__�ih^�ehiZldZfb��Z g_�ih^�furdZfb�die_qZf��eZ^hgb�d\_jom�b fy]db_��\klj_qZxl�aZjZg__�b fy]dh�]Zkyl�iZ^_gb_��ihlhf�ihdZqZlv�b g_�lhjhiblvky �\ha\jZsZlv��<ha\jZlbe�² jmdZfb�dZd�[u�ih]eZ^be��B kiZkb[h�
Q_f�[he__�hgZ�lj_\h`blvky ��l_f�[eb`_�gm`gh�d g_c�klhylv��gh�_keb�lu�\ k_[_�m\_j_g�b ^_\mrdb�ohq_l�g_�[_ahiZkghklb�
�hgZ�b lZd�qm\kl\m_l�k_[y k lh[hc�kihdhcgh���lh�eh\brv�ih�^jm]hfm�����L\hb�jmdb�__�ie_qb�g_�mkihdZb\Zxl��hgZ�klhbl�kh\k_f� h^gZ� b lhevdh� keurbl� l\hx� dhfZg^m�� �IZ^Zc���� ��� Lu� klhbrv� kms_kl\_ggh � ^Zevr_� b eh\brv� __ gbadh�� \ihke_^gbc�fhf_gl�����Eh\brv�__�jmdZfb�eZ^hgyfb�g_�\\_jo��Z \gba��b kdhj__�ih^�furdb� �ih^�jmdb���DZd�\ZjbZgl��hgZ�\hh[s_� fh`_l� iZ^Zlv� k jmdZfb�� `_kldh� jZkklZ\e_ggufb� \ klhjhgu�� b lu� lh]^Z� eh\brv� __ ijZdlbq_kdb� k\hbfb�ij_^ie_qvyfb �
>_\mrdZ�\ ex[hf�kemqZ_�^he`gZ�klhylv�k gh`dZfb�\f_kl_��iheghklvx�^h\_jyy �iZjlg_jm�
LZd \hl��ijhba\h^kl\_ggh_�aZ^Zgb_�]jmii_�khklhbl�\ lhf��qlh[u�wlhfm�mijZ`g_gbx�gZmqbebkv�\k_�^_\mrdb�b \k_�fm`qbgu��\k_�mf_eb�gZbemqrbf�h[jZahf�b eh\blv��b iZ^Zlv� �b fm`qbgu�eh\blv�^_\mr_d��b ^_\mrdb�eh\blv�fm`qbg���B fh]eb�ih�blh]Zf�ijh^_fhgkljbjh\Zlv�\k_�wlh \ djZkb\hc�dZjmk_evd_�
KqblZ_rv��qlh�gZmqbeky�² k^Zc�mijZ`g_gb_�\_^ms_fm�b ihfh]b�

_]h�hljZ[hlZlv�^jm]bf�
=^_�lh�fbgml����beb�[hevr_�gZ�kZfhklhyl_evgmx�jZ[hlm�]jmiiu��\_^msbc�gZ[ex^Z_l�]jmiih\hc�ijhp_kk��eb^_ju��bg^b\b^mZevgu_�ihabpbb�dZ`^h]h��klbeb�\aZbfh^_ckl\by�b ij�
Dh]h�hlf_lbl_�dZd�emqrbo"�² >_fhgkljZpby��iha^jZ\e_gby�
DjZkb\uc�wdaZf_g�^ey�\k_o��<k_�\klZeb�\ iZju�\ dZjmk_evdm�b ^_eZxl�mijZ`g_gb_�gZ�h[sbc�kq_l��\k_�^_\mrdb�hliZ^Zxl�h^gh\j_f_ggh��dZd�[m^lh�\ [hevrhf�p\_ld_�\^jm]�jZkdju\Zxlky�e_i_kldb�
?s_�jZa�lh�`_�kZfh_��lhevdh�^_\mrdb�imklv�g_�lhjhiylky�\klZ\Zlv�k jmd�fm`qbg��Z fm`qbgu�g_�lhjhiylky�bo�\ha\jZsZlv��Ih� kb]gZem� \_^ms_]h� miZeb����ihe_`Zeb����B lhevdh�ihlhf�ih� kb]gZem�\_^ms_]h�\k_�\ha\jZlbebkv�gZ�k\hb�gh]b�

DZjmk_ev��=Z^ZedZ�m]Z^ZcdZ��Koh^kl\h�b jZaebqb_��Dhfiebf_glu�
H[sbc� djm]� khfdgmeky� \ `b\mx� p_ihqdm�� `b\Zy� p_ihqdZ� i_j_ebeZkv� \ dZjmk_evdm�� J_amevlZl��\g_rgbc�djm]�khklhbl�ba�q_j_^h\Zgby�F�@��\gmlj_ggbc�lZd�`_�q_j_^m_l�F b @�
=Z^ZedZ�m]Z^ZcdZ� <g_rgbc�djm]�\ l_q_gb_�^\mo�fbgml�jZkkdZau\Z_l \gmlj_gg_fm�djm]m��]Z^Z_l��m]Z^u\Z_l���qlh�aZ�q_eh\_d�i_j_^�gbf��
x ]^_� b d_f� hg� jZ[hlZ_l�� beb� ]^_� b gZ� dZdhf� dmjk_� mqblky�� dZd� hg� d k\h_c� jZ[hl_� beb� mq_[_�hlghkblky�
x ebqgZy�`bagv��`_gZl�aZfm`_f��mki_o�m ijhlb\hiheh`gh]h�iheZ��dZd�kljhbl�hlghr_gby�
x \dmku��fmaudZ��h^_`^Z��]^_�dZd�b k d_f�ijh\h^bl�\j_fy�
Ih[eZ]h^Zjbeb��kf_gZ�iZju��jZ[hlZ_l�\gmlj_ggbc�djm]�



?s_�^\_�kf_gu�
Koh^kl\h�b jZaebqb_��I_j\uc�wlZi�jZ[hlu��\ l_q_gb_�^\mo�fbgml��kihdhcgh�]ey^y�^jm]�gZ�^jm]Z��\g_rgbc�djm]� jZkkdZau\Z_l�\gmlj_gg_fm�h lhf�� \ q_f�\u�dZd� ex^b� jZaebqgu��ihq_fm� \u� lZdb_�jZagu_� ex^b� �jZagbpZ� \h� \g_rgbo� ^Zgguo�� \ q_jlZo� oZjZdl_jZ�� \ p_gghklyo�� mklj_fe_gbyo��\a]ey^Zo��\ q_f�m]h^gh�^jm]hf�������fbg�
<lhjhc�wlZi�² jZ[hlZ_l�\gmlj_ggbc�djm]��jZkkdZau\Z_l�h lhf��qlh�\Zk�h[t_^bgy_l��\ q_f�\u dZd�ex^b�koh`b�

x AZdhgqbeb�����k_d��h[jZlgZy�k\yav��ihijhsZebkv�
I_j_oh^��lh�`_�kZfh_�mijZ`g_gb_��gh��\ q_f�fu�jZagu_��jZkkdZau\Z_l�\gmlj_ggbc�djm]��ihke_�gbo�\g_rgbc�djm]��\ q_f�fu�koh`b_��

x AZdhgqbeb�����k_d��h[jZlgZy�k\yav��ihijhsZebkv�
�Dhfiebf_glu

I_j\uc�jZ[hlZ_l�\g_rgbc�djm]��?]h�aZ^ZqZ��\ l_q_gb_���o fbgml��]ey^y�gZ�iZjlg_jZ�k bkdj_ggbf�bgl_j_khf��\hkobs_gb_f��l_iehlhc�b ex[h\vx�b ^_j`Z�_]h�jmdb�\ k\hbo�jmdZo��]h\hjblv�_fm�[_a�iZma ^h[ju_��l_ieu_��fbeu_��djZkb\u_��ohjhrb_�b ijhqb_�keh\Z��jZkkdZau\Zlv�_fm�lh��qlh�\Zf�\g_f�gjZ\blky��GZ^__fky��qlh�qlh�lh�^hklhcgh_�^h[juo�keh\�\ _]h�Z^j_k�\u�jZa]ey^bl_�
x AZdhgqbeb�����k_d��h[jZlgZy�k\yav��ihijhsZebkv�

I_j_oh^��lh�`_�kZfh_�mijZ`g_gb_��gh�jZ[hlZ_l�\gmlj_ggbc�djm]�
x AZdhgqbeb�����k_d��h[jZlgZy�k\yav��ihijhsZebkv�

�RdheZ�jZa
x H[tykg_gb_��ajbl_evguc�aZe��

Kfuke�l_klZ"����Hp_gdZ�fh_c�ih^]hlh\e_gghklb �d kbglhgh\kdhc�jZ[hl_�kjZ\gbl_evgh �k ^jm]bfb�
qe_gZfb� ]jmiiu�� ��� Hlf_ldZ� fh_]h� bkoh^gh]h � mjh\gy� ² [m^_l� k q_f� kjZ\gblv� f_kyp� beb� ]h^�
kimkly�� ��� GZkljhcdZ � gZ�lh�� qlh� aZ^ZqZ� dZ`^h]h� ² dZ`^h_� mijZ`g_gb_ � imklv� g_� kjZam�� gh�
hljZ[hlZlv � gZ� �hlebqgh��� ��� Ihemq_gb_ � ikboheh]bq_kdh]h � ihjlj_lZ �� [h]ZlZy� �gh� sZ^ysZy�
ebqghklv��h[jZlgZy�k\yav�gZ�lh��dZdhc�lu�k_cqZk�
DZ`^uc�ihemqbe�ebklhd��EbqgZy�\_^hfhklv���_keb�_klv�[ehdghlu��wlb�\_^hfhklb�g_�gm`gu��

EbqgZy�\_^hfhklv
Ijhdhe�o KeZ[h�o GhjfZevgh�o Ohjhrho <_ebdhe_igh��
MijZ`g_gb_ Hp_gdZ� Qlh�ohjhrh"�Qlh�^h[Z\blv"
Kihdhcgh_�ijbkmlkl\b_
Koh^kl\h� bjZaebqb_
Dhfiebf_glu

:kkhpbZpbb
Hp_gdb�^Zxlky�g_�\ [ZeeZo��Z ibrmlky�keh\Zfb��ijhdhe��keZ[h��ghjfZevgh��ohjhrh��\_ebdhe_igh��Gh� hp_gdb� hp_gdZfb�� Z dhff_glZjbb� gm`gu�� ihwlhfm� \ ]jZn_� �Qlh� ohjhrh"� Qlh� ^h[Z\blv"��ibrmlky�dhff_glZjbb��qlh�m^Zehkv�\ mijZ`g_gbb�b qlh�ohl_ehkv�[u�memqrblv�b ^h[Z\blv��Lh]^Z�h[jZlgZy�k\yav�hdZau\Z_lky�[he__�kh^_j`Zl_evghc�
Ijhp_^mjZ� [m^ms_c� jZ[hlu�� dZ`^uc� [m^_l� jZ[hlZlv� bg^b\b^mZevgh�� lhqg__� \ iZj_� k d_f�lh� ba�qe_gh\� ^jm]bo� dhfZg^��GZr_e�iZjm��ih^hr_e� d \_^ms_fm��ihemqbe� �ih� aZijhkm�beb� kemqZcguf�h[jZahf��aZ^Zgb_��\uihegy_l�\ iZj_�\ h[_�klhjhgu��Ih�mki_rghklb ihklZ\beb�^jm]�^jm]m�hp_gdb��dhjhldh�aZibkZeb�\i_qZle_gby��ih[eZ]h^Zjbeb�^jm]�^jm]Z��ihijhsZebkv��b^_f�bkdZlv�gh\mx�iZjm�
B lZd�^Ze__��ihdZ�dZ`^uc�g_�k^_eZ_l�\k_�mijZ`g_gby�
Ihkdhevdm� \k_� jZ[hlZxl� k jZaghc� kdhjhklvx��g_dhlhju_� mki_xl�g_dhlhju_� mijZ`g_gby� k^_eZlv�^\Z�jZaZ��B wlh�ij_djZkgh��
K\h[h^gZy�jZ[hlZ�ih�hibkZgghc�ijhp_^mj_��\j_fy�hjb_glbjh\hqgh����fbg�

Mq_l�j_amevlZlh\�
Imklv�ebqgu_�\_^hfhklb�kh[_jml�IZiZ�b FZfZ�^_`mjguo�dhfZg^��k l_f�qlh[u�\h�\j_fy�^hfZrg_c�\klj_qb�gZ�g_^_e_�h[km^blv�j_amevlZlu��Z��]eZ\gh_��ihjZ[hlZlv�k l_fb�ex^vfb�b mijZ`g_gbyfb��]^_�ihdZ�\_ebdhe_igh�g_�\k_�

x ?keb�jZ[hlZeb�g_�k \_^hfhklyfb��Z [ehdghlZfb��lh�kh[bjZlv�gbq_]h�g_�gZ^h�
Hlimklblv�^_`mjguo

Ajbl_evguc�aZe�



H[km`^_gb_�� ^ey� dh]h� [ueb� dZdb_� kfukeu� \ wlbo� mijZ`g_gbyo"� < mijZ`g_gbb� �Koh^kl\h� bjZaebqb_�"� ������ < mijZ`g_gbb� �Dhfiebf_glu�"� ������ < mijZ`g_gbb� �:kkhpbZpbb�"� ������ <mijZ`g_gbb��;_afhe\gh_�ijbkmlkl\b_�"������
�=hjyqbc�klme��beb�LjZ\ey�[udZ

Hl�h[km`^_gby�kfukeZ�mijZ`g_gby� �;_afhe\gh_�ijbkmlkl\b_��_kl_kl\_gguc�i_j_oh^�d \hijhkm��
�Dlh� kqblZ_l�� qlh� hg� k_[y� kihdhcgh� b m\_j_ggh� [m^_l� qm\kl\h\Zlv� \ p_glj_� \gbfZgby� \k_c�]jmiiu"�

x Jmdb�ih^gbfZxlky�
<_^msbc�\u[bjZ_l�kbevgh]h�b bgl_j_kgh]h�q_eh\_dZ�b kZ`Z_lky�gZ�klme��ljhg"��i_j_^�\k_fb�
AZ^ZqZ� �bkiulm_fh]h��� kb^y� gZ� ljhg_� i_j_^� \k_c ]jmiihc� kihdhcgh� b ^h[jh`_eZl_evgh� [ulv��Fh`gh� i_j_\h^blv� \a]ey^� k h^gh]h� mqZklgbdZ� ]jmiiu� gZ� ^jm]h]h�� aZ^_j`b\Zykv� gZ� dZ`^hf�gZklhevdh��gZkdhevdh�bgl_j_kgh�[m^_l�jZkkfZljb\Zlv�_]h�]eZaZ�b ebph�
I_j\uc�wlZi�² ]jmiiZ�kb^bl��gbq_]h�g_�]h\hjy�b g_�\ujZ`Zy��ijhklh�gZ[ex^Zy�aZ�bkiulm_fuf��?keb�bkiulm_fuc�e_]dh�^_j`bl�wlm�gZ]jmadm��wlZi�^\Z��aZe�fh`_l�kljhblv�fhj^hqdb�b kf_rblv��gh�lhevdh�[_a�keh\��Lj_lbc�wlZi��aZe�\u\h^bl�bkiulm_fh]h�ba�[_afhe\gh]h�kihdhcgh]h�ijbkmlkl\by�ex[ufb�kj_^kl\Zfb�k _^bgkl\_ggufb�h]jZgbq_gb_f�² hklZ\Zykv�gZ�f_kl_�b hdZau\Zy�gbdZdh]h�nbabq_kdh]h�\ha^_ckl\bc��Lh�_klv�b fhj^hqdZfb��b rmldZfb��b ex[ufb�njZaZfb�

x :ieh^bkf_glu���?keb�_klv�\j_fy��fh`gh�_s_�h^gh]h�^\mo�
Wlh�b h^gh�ba�aZ^Zgbc�gZ�^hf�
: gZ� i_j_ju\� ² ihemqbl_� ebklhqdb� k MklZ\hf� kbglhgh\kdh]h� h[s_gby� b fh`_l_� bo� aZjZg__�ihqblZlv�b gZ^�gbfb�ih^mfZlv�

��     �I?J?JU<�     
��MklZ\�Kbglhgh\kdh]h�h[s_gby

AZqblZlv�b dhjhldh�ijhdhff_glbjh\Zlv��MklZ\�Kbglhgh\kdh]h�h[s_gby��
Dhff_glZjbc�h AZij_lguo�njZaZo��\u�fh`_l_�aZjZ[hlZlv�ijZ\h�ihevah\Zlvky bfb�\k_fb��Mkeh\b_��\u�\_rZ_l_�k_[_�
gZ�]jm^v�lZ[ebqdm��FZkl_j�h[s_gby���ih \uoh^_�ba�Dem[Z�lZ[ebqdm�fh`gh�kgbfZlv���b f_kyp�g_�^himkdZ_l_�\ Dem[_�gb�
h^gh]h��ih `bagb�² g_�[he__�lj_o�ijhfZoh\� �aZ�f_kyp���Dlh�ijh^_j`blky�f_kyp�² ihemqZ_l�ijZ\h�gZ����: _`_eb g_�
fh`_rv� ² agZqbl��lu� g_�FZkl_j�� Z Ijhnmjk_ldZ�� b d keh\Zf�l_[y�lyg_l�� ihlhfm� qlh�lu� hl� gbo� aZ\bkbrv��D
kh`Ze_gbx�
Kbglhgh\_p�hlke_`b\Z_l�b g_�^himkdZ_l��djhf_�mq_[guo�kblmZpbc��m k_[y�
Kdehgghklv�\hajZ`Zlv���G_l��b �G_��dZd�f_`^hf_lb_�b gZqZeh�\hajZ`_gby�

x Fh`_rv�k wlbf�kh]eZkblvky"�?keb�ohq_rv�wlhfm�\hajZablv��dZd�wlh�k^_eZ_rv"
DZl_]hjbqghklv�� �GZ� kZfhf� ^_e_��� �H^ghagZqgh���� �Gbq_]h� ih^h[gh]h��� �DZ`^hfm� ihgylgh�� b^jm]Zy�g_^Ze_dhklv�
Djb\hc�xfhj��mgb`Zxsbc�q_eh\_dZ�beb�f_rZxsbc�^_em��Emqrbc�xfhj�² gZ�kblmZpbx�beb��fu�kf_rgu_��
Fmkhj�\ h[s_gbb�� �ihgbfZ_rv��� �agZqbl��� �dZd�[u��� �\ ijbgpbi_��� �\ h[s_f��� �\h�hl��b ijhq__��[_a�q_]h�fh`gh�h[hclbkv��: \_^v�fh`gh�
G_� gm`gmx� hdjm`Zxsbf� kZfhZdlmZebaZpbx�� \ukdZau\Zgby� g_� ih� L_f_� �ijbreh� \ ]heh\m� bjZkibjZeh���^he]h]h\hj_gb_�b i_j_[b\Zgb_��^he]b_�ij_^bkeh\by����G_�aZgbfZc�kh[hc�f_klh�
;_aebqgh_�h[jZs_gb_���Wc��lu���beb��hgZ��\ lj_lv_f�ebp_��GZah\b�q_eh\_dZ�ih�bf_gb�
WfhpbhgZevguc� g_]Zlb\�� �Q_jl���� �DhrfZj�� M`Zk���� �;_^Z��� �QmfZ��� �;ebg�� b ZgZeh]bqguc��
�<aZf_g�j_dhf_g^m_lky��Ex[hiulgh�����b ijhklh�ih^mfZlv��qlh��kh[kl\_ggh��ijhbahreh��
=jm[hklv���Khh[jZ`Zc�]heh\hc�����G_�kmc�k\hc�ghk�������Hl\y`bkv��² b ij��>himklbe�jZa^jZ`_gb_��ih\ur_gb_� ]hehkZ�� l_f� [he__� djbd� ² ba\bgbkv�� Z ijb� ih\lhj_� ² kh`Ze__f�� \ wlhf� kihj_� lu�Z\lhfZlbq_kdb�kqblZ_rvky�g_ijZ\uf�
Jm]Zgv� ��Kdhlu�� Dhaeu���� b ^jm]Zy� Z]j_kkby�� g_aZ\bkbfh� hl� kblmZpbb�� <f_klh� wlhc� jm]Zgb�j_dhf_g^m_f�fy]dh�knhjfmebjh\Zlv���Ohjhrh���² Z ihlhf�ih^mfZlv��qlh��kh[kl\_ggh��ohjhrh��
<k_� wlb�njZau�\ Dem[_�^himkdZxlky�ebrv�dZd� hrb[db��FZl�b _]h� aZf_gbl_eb�gZ� ex[hf� yaud_ ²djbfbgZe�b g_�^ey�Dem[Z�\ ijbgpbi_�
>himklbe� jZa^jZ`_gb_�� ih\ur_gb_� ]hehkZ�� l_f� [he__� djbd� ² ba\bgbkv�� Z ijb� ih\lhj_� ²kh`Ze__f��\ wlhf�kihj_�lu�Z\lhfZlbq_kdb�kqblZ_rvky�g_ijZ\uf�
MklZ\�² g_�^h]fZ��mfguc�q_eh\_d�fh`_l�\uoh^blv�aZ�_]h�jZfdb��gh�_keb�wlh�^_eZ_lky�hkhagZggh��hl�mfZ�b kbeu��Z g_�]emihklb�b keZ[hklb�

LJ?GBG=�



Dlh�ohl_e�[u�\g_klb�dZdb_�ihijZ\db�b ^hiheg_gby�\ MklZ\"�KZ^ylky�\ [he__�l_kguc�djm`hd��\k_�hklZevgu_�² aZ�gbfb��<ukdZau\Zxl�k\hb�fg_gby�b kihjyl��aZ gZjmr_gby�MklZ\Z�b \hh[s_�ex[u_�dhgnebdlh]_gu� ² rljZnu�
>A

��� H[km^bl_� j_amevlZlu� mijZ`g_gbc� �;_afhe\gh_� ijbkmlkl\b_��� �Koh^kl\h� b jZaebqb_���
�Dhfiebf_glu�� b �:kkhpbZpbb��� Z�� ]eZ\gh_�� ihjZ[hlZcl_� k l_fb� ex^vfb� b mijZ`g_gbyfb�� ]^_�ihdZ�\_ebdhe_igh�g_�\k_�
���=hjyqbc�klme��LjZ\ey�[udZ�
���;ZaZjqbd�gZ�l_fm��MklZ\�Kbglhgh\kdh]h�h[s_gby�
Mkljhblv� h[km`^_gb_�� Qlh� ^_eZ_l� h[s_gb_� dhgnebdlguf�� g_� dhgkljmdlb\guf� b ijhq__� g_�kbglhgguf"�Dhgdj_lg__��dZdb_�keh\Z��njZau��ihabpbb��bglhgZpbb��`_klu��\a]ey^u"�AZ^ZqZ�² ijbh[km`^_gbb�dZd�fh`gh�kljh`_�kh[ex^Zlv�MklZ\�
J_dhf_g^m_fZy �f_lh^bdZ�² i_j_^�gZqZehf�^bkdmkkbb�gZ�fZe_gvdbc�klhebd�\ p_glj_�dZ`^uc�deZ^_l�g_kdhevdh�fhg_l��h[jZam_lky � ;ZaZjqbd�� <k_� [_jml� jZ\gh_� dhebq_kl\h�fhg_l� �dZiblZe��� Z aZ� ex[h_� gZjmr_gb_�MklZ\Z� deZ^ml� ih� h^ghc�fhg_ld_� h[jZlgh�� jZkieZqb\Zxlky�� Dlh� [uklj__� hklZg_lky� [_a� ^_g_]"� Lhqg__�� dZd� [ukljh� \ZrZ� k_fvy� gZmqblky�jZa]h\Zjb\Zlv�]jZfhlgh"

JZ[hlZ�k [ehdghlhf
L\hb� mki_ob� k_]h^gy"� L\hb� aZljm^g_gby"� Qlh� lu� \havf_rv� k k_]h^gyrg_]h� aZgylby"� DZdmx�ieZgbjm_rv�mq_[m�gZ�g_^_e_"

HdhgqZgb_�aZgylby

� •••••••••••• ••••••• •••••••• •••••••••••••• •••••••• • ••••• •.•.••••••• 
"••••••••• •••••••" — •., "•••••", 1999.



AZgylb_����Kbglhggh_�h[s_gb_
<aylv�
x Ebkldb�k ^bklZgpb_c���?>bklZgpby?��>bklZgpby�� hnbpbZevguc�\ZjbZgl�GRF
x JZkibkZgb_�fZkl_jkdbo�ih ^bklZgpbb�
x IjZ\beZ�Kbglhggh]h�j_Z]bjh\Zgby����ebklZ�����Kbglhggh_�h[s_gb_?Kbglhggh_�j_Z]bjh\Zgb_�GRF
x GZ�^hf� ��Kbglhggh_�h[s_gb_?GZ�^hf�GRF

Oh^bf�ih���
K ihfhsvx�wlh]h�mijZ`g_gby�[ukljh��rmfgh�b k wg_j]_lbaZpb_c�nhjfbjmxlky�dhfZg^u�
± K_cqZk�\k_�[m^ml�oh^blv�k\h[h^guf�h[jZahf�\ j_`bf_�[jhmgh\kdh]h�^\b`_gby��Gh�dZd�lhevdh�y^Zf� kb]gZe��dZ`^uc�^he`_g�hdZaZlvky�\ ]jmii_� kh� klhevdbfb�ex^vfb��kdhevdh�y gZah\m��?keb�ykdZ`m�� ³< ]jmiiu� ih� ��´� ² \k_ ^he`gu� jZa[blvky� \ ljhcdb�� @_eZx� \k_f� hdZaZlvky� g_� \h^bghq_kl\_�
<k_�oh^yl��\_^msbc�dhfZg^m_l��< ]jmiiu�ih����ih����ih ���ih����

x DZ`^uc�jZa�klhbl�h[jZsZlvky \gbfZgb_�gZ�l_o��dlh�hdZau\Z_lky�\g_�aZ^Zgguo�]jmii�
LZd�\ j_amevlZl_�nhjfbjmxlky�q_luj_�]jmiiu�ih����q_eh\_d�

��GZr_kl\b_�Hj^u�gZ�<blya_c
Wlh� ZgZeh]� ^_lkdhc� b]ju ³Fhj_� \hegm_lky� jZa���´�� Z ih ^mr_\ghc� aZ^Zq_� ² jZa\blv� kihkh[ghklv� ^_eZlv�fhsgu_�
^mr_\gu_�m^Zju�beb�lZdbf�m^ZjZf�ijhlb\hklhylv��

�H[sZy�ko_fZ�b]ju�
AZ^Zgb_�<blyayf��<u�\klZg_l_�\ djm]�ebphf�\gmljv��GZ�\Zk�k_cqZk�[m^ml�gZiZ^Zlv�Hj^Z��\ ^Zgghf�kemqZ_�² ljb�^jm]b_�dhfZg^u��Bo�aZ^ZqZ�² \Zk�^hklZlv��^mr_\gh���\ua\Zlv�\ \Zk�dZdb_�lh�ex[u_�`b\u_�^mr_\gu_ j_Zdpbb��: \ZrZ�aZ^ZqZ�² h]jZ^blv�k\hc�<gmlj_ggbc�Fbj�hl�\lhj`_gby�ba\g_��Khhl\_lkl\_ggh� k_cqZk� \ZrZ� aZ^ZqZ� [m^_l� kbevgh� ih]jmablvky� \ k_[y�� hlj_rblvky� hl� ex[uo�\g_rgbo� \ha^_ckl\bc�� <Zf� gZ^h� [m^_l� aZklulv�� ^mr_\gh� aZfhjhablvky�� Ih� fh_fm� kb]gZem� \u�jZa\_jg_l_kv�ebphf�\ gZjm`m��b \ lhl�`_�fhf_gl�gZ�\Zk�gZe_lyl��dZd�Hj^Z��ljb�\g_rgb_�dhfZg^u��B]jZ�gZ�q_klghklv�� _keb� l_[y�^hklZeb�� lu�ohlv� qmlhd� meu[gmeky�² lu� kgh\Z� jZa\hjZqb\Z_rvky�\gmljv��kh[bjZ_rvky��ijboh^brv�\ k_[y��ihke_�q_]h�k gh\ufb�kbeZfb�jZa\hjZqb\Z_rvky�ebphf�dHj^_�
± Hj^Z�� \u� keurbl_� f_gy"� �>Z����� AZihfgbl_�� m \Zk� _klv� lhevdh� ^\Z� h]jZgbq_gby�� \Zf� g_evay�^hljZ]b\Zlvky� ^h� <blya_c� b g_evay� bf� hjZlv� \ moh�� <k_� hklZevgh_�� ex[u_� ijh\hdZpbb� ² \k_�fh`gh��?keb�q_eh\_d�fhj]g_l�² wlh�g_�kqblZ_lky��wlh�j_Zdpby nbabheh]bq_kdZy��Z g_�^mr_\gZy��Gh�_keb�\u�_fm�kdZ`_l_�� ³Lu�fhj]gme��\k_��\uoh^b�´��b hg�hl\_lbl�\Zf�� ³: fhj]Zlv�fh`gh�´��lh�lml�lh� hg� b \uoh^bl�� ihlhfm� qlh� \u� _]h� ihcfZeb��Hj^Z�� y kh\_lmx� \Zf� jZ[hlZlv� l\hjq_kdbfb�]jmiidZfb��lZd�e_]q_�\u\h^blv�^Z`_�kZfbo�klhcdbo��Qlh�dZkZ_lky�<blya_c��lh�hgb�g_�bf_xl�ijZ\Z�ijylZlv� ]eZaZ�� hgb� ^he`gu� kfhlj_lv� ijyfh�� lZd�� qlh[u� ex[hc� hdZaZeky� \ ihe_�bo�nbabq_kdh]h�aj_gby��

x DZd�\gmlj_gg_�aZsbsZlvky�<blyayf"�?keb�hgb�keZ[u��hgb�fh]ml�ihklZjZlvky�hldexqblvky�hl�\g_rg_]h�fbjZ�b aZgylv�
k_[y�\gmlj_ggbfb�dZjlbgdZfb��^_ckl\byfb�b i_j_`b\Zgbyfb� �kqblZlv�[ZjZgh\�� \b^_lv� k_[y�]hjysbfb�gZ�dhklj_�� \b^_lv�
ebph�ex[bfhc������_keb�`_�hgb�kbevg__��hgb�g_�[m^ml�moh^blv�hl�kblmZpbb�b [m^ml�ij_[u\Zlv�\ g_c�a^_kv�b k_cqZk��\b^y�\k_�b
\k_�\hkijbgbfZy² gh�g_�j_Z]bjmy��g_�hldebdZykv�

H^bg�² ih\_jgmebkv��Hj^Z��\i_j_^�
x GZ^h�kdZaZlv��qlh�\ j_Zevghklb�[he__�ljm^gZy�aZ^ZqZ�dZd�jZa�g_�m <blya_c��Z m Hj^u��<hl�lZd�gb�k lh]h�k k_]h�mkljhblv�

Ohofm� ² Z h[uqgh� \u\h^yl� <blya_c� gZ� kf_o� ² hq_gv� ljm^gh�� a^_kv� gm`gZ� jZkdj_ihs_gghklv�� nZglZaby� b fhsgZy�
wg_j]_lbdZ�

B]jZ�[hc� b^_l� hdheh� �� fbgml� IH>� K:FMX� QLH� GB� G:� ?KLV� ;H>JMX�� ;UKLJMX��WG?J=BQGMX�FMAUDM��G:IJBF?J��D:GD:G��
Dhg_p�² k\bklhd�\_^ms_]h�b _]h�\hijhku��kdhevdh�<blya_c�kehfZehkv�kjZam"�Kdhevdh�\ l_q_gb_�b]ju"�Kdhevdh�hklZebkv�klhcdbfb"�Dlh�^_j`Zeky�k ljm^hf"�: dhfm�wlh�[ueh�g_ljm^gh"�² Fbgb�^_e_`dZ�b² :ieh^bkf_glu�

x Hkh[h�fh`gh�\u^_eblv�emqrbo�Hj^ugp_\��ijh^_fhgkljbjh\Z\rbo�lZeZgl�b wg_j]_lbdm�
�H[km`^_gb_

K\h[h^gh_� h[km`^_gb_� \ h[s_f� djm]m�� H q_f� ]h\hjbl� wlh� \jh^_ [u� ijhklh� \_k_eh_� ^_lkdh_�mijZ`g_gb_"�=^_�\ `bagb�jZ[hlZ_l�wlh�mijZ`g_gb_"�=^_�\ `bagb�gm`gu�lZdb_�mf_gby"�Mf__l_�eb�\u�ojZgblv�fbj�k\h_]h�\gmlj_gg_]h�fbjZ�hl�gZlbkdZ�Hj^u�fbjZ�\g_rg_]h"�Mf__l_�eb�\u�k\h[h^gh�aZimkdZlv� wg_j]_lbdm� k\h_]h� \gmlj_gg_]h� fbjZ�� qlh[u� ij_h[jZ`Zlv� \g_rgbc� fbj� \_k_ev_f� bijZa^gbdhf"�@b\�eb�\ \Zk�j_[_ghd��dhlhjhfm�lZd�e_]dh�b _kl_kl\_ggh�k\hx�`bagv�ijZa^gh\Zlv"
��H[km`^_gb_�h[km`^_gby�MklZ\Z

Kh[jZebkv�\ dhfZg^u�^_`mjguo��k_eb�e_i_kldZfb��lZd�qlh[u�[ue�b h[sbc�djm]��b \k_�dhfZg^u�[ueb�g_dhlhjhc�p_ehklghklvx�



GZ�g_^_e_�m \Zk�[ueh�aZieZgbjh\ZgZ�\klj_qZ�k ]jmiihc��Dlh�hp_gb\Z_l��qlh�bo�kh[jZgb_�ijhreh�ohjhrh��l_ieh�b ^_eh\blh��dhgkljmdlb\gh"�?klv�eb�\_sb��dhlhju_�\ua\Zeb�\ MklZ\_�g_ihgbfZgb_��ijhl_kl"�DZdb_�\_sb�\u�lm^Z�^h[Z\beb"
>hdeZ^u�b h[km`^_gb_�
<Z`gh��qlh[u�MklZ\�hdZaZeky�^ey�ex^_c�l_f��k q_f�ohq_lky�`blv��Hg�^he`_g�klZlv� ex[bfuf�² beb�ih�djZcg_c�
gm`guf��DZd�fm`qbgZ�² `b\_f�k gbf��beb�ihlhfm�qlh�_]h�ex[bf��beb�ihlhfm�qlh�k gbf�ijhklh�emqr_��q_f�[_a�g_]h��
>ey�\Zk�MklZ\�² lZdhc�`_�^h[jh\hevguc�\u[hj�lh]h��qlh�gm`gh�\Zf"

��Kbglhggh_�h[s_gb_��;_eh_�b Q_jgh_�fhj_�
IZjZ�Hg�b HgZ��\_^msbc�jy^hf�k gbfb��]jmiiZ�\hdjm]��>Z_lky�kblmZpby��DZd�hj]Zgbam_f�e_lgbc�hl^uo"��� ?fm� ^Z_lky� ihabpby� �ohq_lky� hl^hogmlv� \ kj_^g_c� ihehk_� lmjbklZfb� �gZijbf_j�� gZ�[Zc^ZjdZo�ih�F_s_jkdhfm�ha_jghfm�dhevpm�beb�ih�MjZevkdbf� ]hjguf�j_dZf����?c�² �ohqm�gZ�l_ieh_�Q_jgh_�fhj_���ij_^eZ]Z_lky�h[km^blv�[_amdhjbag_gguf�h[jZahf��<_^msbc��]jmiiZ�b kZfZ�iZjZ� j_]meyjgh� ^Zxl� h[jZlgmx� k\yav�� [_amdhjbag_ggh� eb� ihkljh_gZ� dZ`^Zy� njZaZ k ex[hc�klhjhgu��g_l�eb�ih^\hoZ��dZl_]hjbqghklb��kdjulh]h�^Z\e_gby�beb�h[\bg_gby��\ bglhgZpbb��h q_f�]h\hjbl�ihaZ�beb�\ujZ`_gb_�ebpZ�² b lZd�^Ze__��Ijb�fZe_cr_f�khfg_gbb�\_^msbc�hklZgZ\eb\Z_l�h[km`^_gb_�b kijZrb\Z_l���<k_�eb�ihgjZ\behkv�]h\hjys_fm�\ lhf��qlh�hg�kdZaZe�b k^_eZe"����<k_�eb� ihgjZ\behkv� kemrZxs_fm"�� =jmii_"� Dh]^Z� \k_� \ukdZaZebkv� b ihdjblbdh\Zeb�� djblbdm_l�ikboheh]�

x ?keb�hrb[dZ�aZnbdkbjh\ZgZ��^bZeh]�gZqbgZ_lky�K G:Q:E:��<ZjbZgl��gZ�f_klh�^himklb\r_]h�hrb[dm�kZ^blky�ke_^mxsbc��
gh\uc�q_eh\_d�

>_fhgkljZpbhgdZ�ZjobdjblbqgZy�fbgbfmf�iheqZkZ��ihlhf��dh]^Z�]jmiiZ�ij_^_evgh�aZjy`_gZ��
nhjfbjmxlky�fbdjh]jmiiu�ih� ��q_eh\_dZ �^\Z�b]jhdZ�b ^\Z�gZ[ex^Zl_ey��b [_amdhjbag_gguc�^bZeh]�^_eZ_lky��]hlh\blky��m`_�\ fbdjh]jmii_��
JZ[hlZ�_s_����fbg��MjZ�

Dhff_glZjbb�^ey�\_^ms_]h�ih�lZdlbd_�h[km`^_gby
Dhfijhfbkku�lbiZ�gZ�g_^_ex�gZ�X]��Z ihlhf�gZ�[Zc^ZjdZo�² fh`_l�[ulv��b ohjhrb��gh�a^_kv�g_�ijbgbfZxlky��Beb�beb��Z \ lj_lv_�f_klh�² \hh[s_� ]emih��B g_ijZ\bevgh�k^Z\Zlv�k\h_�`_eZgb_�
�ijhklh�lZd��� �Gm�eZ^gh��ih_^_f�dm^Z�lu�ohq_rv���² `_eZgb_�_klv��b d g_fm�gZ^h�hlghkblvky�km\Z`_gb_f��
GZjh^�j_]meyjgh�ihiZ^Z_l�\ eh\mrdm��gZqbgZ_l�^Z\blv�j_deZfhc�k\h_]h�ij_^eh`_gby��aZ�qlh�kjZam�rljZnm_lky��b[h�wlh�^Z\e_gb_��;ueh�kdZaZgh��qlh�m l_[y�_klv�`_eZgb_��gh�g_�[ueh�kdZaZgh��qlh�k\h_�`_eZgb_�gZ^h�ijhlZedb\Zlv�ijhlb\�`_eZgby�^jm]h]h�
Fm^ju_�ex^b�bkoh^yl�ba�lh]h��qlh�m gZk�k lh[hc�_klv�`_eZgby��hgb�jZaebqZxlky��gh�h[Z�`_eZgby�gZf�bgl_j_kgu��b l\h_�`_eZgb_�fg_�lZd�`_�^hjh]h��dZd�b fh_��Khhl\_lkl\_ggh�^Z\Zc�jZkkfhljbf�h[Z� �\ dZdhf� ihjy^d_"��� jZkkfhljbf� j_Zevgu_� iexku� b fbgmku� hkms_kl\e_gby� lh]h� b ^jm]h]h�
�]jyav� b \hafh`ghklv� h[]hj_lv� gZ�X]_�� dhfZju� b hlkmlkl\b_� dhfnhjlZ� \ e_kZo«��� ihke_� q_]h�j_r_gb_�fh`_l�ijbgylv�ex[hc��b emqr_��_keb�^_\mrdZ�ih^Zjblv�wlh�ijZ\h�fm`qbg_��

x L_f�[he__��qlh�\ wlhf�kemqZ_�fm`qbgZ�qZs_�kh\_jr_ggh�^h[jh\hevgh�j_rZ_l�\hijhk�\ klhjhgm�^_\mrdb�
LhlZevgh_��>Z���beb�gZc^b�\ k_[_�\k_

< j_`bf_�^_fhgkljZpbhgdb�
<k_� aZ^Zxl� \hijhku� \_^ms_fm�� hg� gZ� ex[hc�� \ lhf� qbke_� aZ\_^hfh� ijh\hdZpbhgguc� b ^Z`_�Z[kmj^guc� \hijhk� hl\_qZ_l� ml\_j^bl_evgh�� �>Z�� b�� [he__� lh]h�� Zj]mf_glbjh\Zgh� jZa\hjZqb\Z_l�k\hc�ml\_j^bl_evguc�hl\_l��<gZqZe_�^ey�lj_gbjh\db�lu�hl\_qZ_rv�kjZam� �>Z��b ihlhf�^mfZ_rv��ihq_fm�kh[kl\_ggh��>Z��
GZijbf_j"
x IjZ\^Z�eb��qlh�\ Kbglhg�oh^yl�lhevdh�^mjZdb�b [_a^_evgbdb"�
± >Z��fgh]b_�\ wlhf�m[_`^_gu�
x IjZ\^Z�eb��qlh�lu�gbdh]^Z�g_�]h\hjbrv�g_ijZ\^m"
± >Z��\_jgh��Y \_jx�\ lh��qlh�y ]h\hjx�
x IjZ\^Z�eb��qlh�lu�kqblZ_rv��qlh�\k_�`_gsbgu�mjh^bgu"�
± >Z��d kh`Ze_gbx��wlh�lZd��Dh]^Z�y \ex[e_g��^ey�f_gy�ij_djZkgZ�ebrv�h^gZ�`_gsbgZ���
x �>_\mrd_��IjZ\^Z�eb��qlh�lu�g_gZ\b^brv�\k_o�fm`qbg"��
± >Z��hkh[_ggh�djZkb\uo��_keb�hgb�ijbgZ^e_`Zl�g_�fg_���
x IjZ\^Z�eb��qlh�lu�[_kkf_jlgZ"��
± >Z��y \ wlh�\_jx��
Beb��gZijbf_j�
± Ex[bl_�eb�^Z\Zlv�ih^aZluevgbdb"
± >Z��b ^_eZx�wlh�k m^h\hevkl\b_f��Fgh]bf�hq_gv�ihfh]Z_l�
± : ex[bl_�kZfb�ihemqZlv�ih^aZluevgbdb"
± >Z��;_a�\hijhkh\��<k_fm�emqr_fm�\ `bagb�y h[yaZg�ih^aZluevgbdZf�² ih^aZluevgbdZf�hl�`bagb��Ihke_�gbo�y ^_eZe�kZfu_�[hevrb_�b kbevgu_�^_eZ�\ `bagb�
± <u�`beb�\ ���\_d_"
± >Z��y \ wlhf�g_�khfg_\Zxkv��Ba�\k_c�ebl_jZlmju�fg_�[eb`_�\k_]h�ebl_jZlmjZ����\_dZ��b \k_�ex^b�hllm^Z�² fg_�kZfu_�jh^gu_��Y qm\kl\mx��qlh�y `be�\f_kl_�k gbfb�



± <u�]h\hjbl_�gZf�g_�ijZ\^m"
± >Z��Y ]h\hjx�lh��qlh�gm`gh�\Zf�]h\hjblv�\ lhl�beb�bghc�fhf_gl��Z [m^_l�eb�wlh�ijZ\^hc��f_gy�\hegm_l�fZeh�
B lZd ^Ze__�
WlZ�jZ[hlZ�^Z_lky�gZ�hljZ[hldm�gZ�^hf��b kfuke�__�
x hljZ[hlZlv�gZ�mjh\g_�Z\lhfZlbafZ�hl\_l��>Z���kehfZlv�Z\lhfZlbaf��g_l��
x bkdZlv�ijZ\^m�\ ex[hf�qm`hf�ml\_j`^_gbb�
x bkdZlv�gh\mx�ijZ\^m�h k_[_�
Ijb� khhl\_lkl\mxsbo�� g_� ]emiuo�� Z ebqghklgh� ]em[hdbo� \hijhkZo� wlZ� b]jZ� ij_\jZsZ_lky� \bgl_j_kg_cr__�bkke_^h\Zgb_�ebqghklb��dh]^Z�\f_klh�h[uqguo�aZsbl� ��Y lZdZy��dZdZy�y _klv��b mf_gy�\k_�ghjfZevgh����q_eh\_d�gZqbgZ_lky�gZoh^blv�\ k_[_�\k_��b keZ\gh_��b ljm^gh_�
>_\mrd_�� Lu� djZkb\Zy"� ² >Z�� �B ih^jh[g_crbc� [h]Zluc� \hkobs_gguc� hl\_l��� Lu� mjh^bgZ"� ² >Z�� y
mjh^bgZ��b g_�f_g__�[h]ZlZy�Zj]mf_glZpby���
>bj_dlhjm�rdheu���Lu�dZjv_jbkl"��² �>Z����b \gbfZl_evguc �ZgZeba�wlbo�fhf_glh\�\ k\h_c�`bagb�
<_jghc�`_g_���Lu�baf_gy_rv�k\h_fm�fm`m"��² �Baf_gyx��dZ`^uc�jZa��dh]^Z�aZ[u\Zx�h g_f�b [_kihdhxkv�
h \kydhc�ihklhjhgg_c�_jmg^_��B qZklh�baf_gyx�\ fukeyo��
DZjmk_ev��dh]^Z�i_j\uc�\hijhk� aZ^Z_l�\_^msbc�\g_rg_fm�beb�\gmlj_gg_fm�djm]m� �F beb�@����fbg���Z \lhjhc�² iZjlg_ju�\ iZj_�dlh�dhfm�ohq_l�ex[hc�\hijhk�ih�k\h_fm�\u[hjm����fbg���
<hijhku� �ml\_j`^_gby�� hl� \_^ms_]h�� >_\mrd_�� Lu� djZkb\Zy�� IZjgx�� Lu� ^mjZd�� >_\mrd_�� Lu�g_djZkb\Z��IZjgx��Lu�mfguc�b khh[jZabl_evguc��>_\mrd_��Lu�k_[y�ex[brv��IZjgx��Lu�e_glyc��>_\mrd_��Lu�h k_[_�g_�aZ[hlbrvky��IZjgx��Lu�kmf__rv�k\hx�`bagv�ijh`blv�kbevgh�b ^hklhcgh�
KiZkb[h��hklZevgh_�² ^hfZ�

\ k_j_^bg_�dZjmk_evdb�² Hlimklblv�^_`mjguo
H[km`^_gb_�qm\kl\�ihke_�mijZ`g_gby��LhlZevgh_�>Z���Qlh�[ueh�ljm^gh�ijbgbfZlv�ijh�k_[y��Qlh�g_�fh`_l_�ijbgylv�ijh�k_[y"

     �I?J?JU<�     
RdheZ�^\Z

K_eb�ajbl_evguf�aZehf�
K_cqZk�y ij_^eh`m�\Zf�^\Z�mijZ`g_gby��\ dhlhjuo�\u�hljZ[hlZ_l_�_s_�g_dhlhju_�[Zah\u_�gZ\udb�h[s_gby��Z bf_ggh�mf_gb_�]h\hjblv��yjdh�b djZkb\h���jZkkijZrb\Zlv��aZbgl_j_kh\Zggh��b kemrZlv�
�aZbgl_j_kh\Zggh�b \gbfZl_evgh���

MijZ`g_gb_�@b\Zy�j_qv
>ey�ihdZaZ�i_j\h]h�mijZ`g_gby�fg_�gm`_g�^h[jh\he_p���«��:ieh^bkf_glu�
L\hb� ljb� ex[bfu_� kx`_lgu_ � dgb]b"� �«�� DZdZy� ba� wlbo� dgb]�� gZ� l\hc \a]ey^�� kZfZy�
kh^_j`Zl_evgZy"� �«� Ohjhrh�� L\hy� aZ^ZqZ� ² \ l_q_gb_� lj_o�q_luj_o� fbgml�� [_a� iZma��
jZkkdZau\Zlv �kh^_j`Zgb_ �gZa\Zgghc�lh[hc�l\h_c�ex[bfhc�b lZdhc�kh^_j`Zl_evghc �dgb]b��Fu�
h`b^Z_f � j_qv� `b\mx� b yjdmx�� @b\Zy� j_qv� bkq_aZ_l�� dh]^Z� ihy\ey_lky� j_qv� [_aebdZy�
ebl_jZlmjgZy �� ]h\hjb� ihijhklm �� dZd� ^jm]m�� Yjdb_� dZjlbgdb�� wfhpbhgZevghklv � b lhqghklv�
^_lZeb� ² l_[_� \ iexk�� : keh\_kguc� fmkhj� ² \ fbgmk� khhl\_lkl\_ggh � ij_^eh`_gb_ � gZjh^m��
kqblZ_l_ �dhebq_kl\h �^hims_gguo �fmkhjguo�keh\��lZdZgbc��wdZgbc�b ^jm]bo�dhjy\hkl_c �

x GZqbgZ_lky�jZkkdZa��\_^msbc�ihfh]Z_l�ihgylv��dZdZy�j_qv�[ulv�^he`gZ��ihfh]Z_l�klZ\blv�]jZfhlgu_�mq_[gu_�aZ^Zqb��
KiZkb[h�

<lhjh_� mijZ`g_gb_ ihdZau\Zlv� \ ^_fhgkljZpbhgd_� kfukeZ� g_l�� ^hklZlhqgh� aZqblZlv� aZ^Zgb_� b^h[blvky�ihgbfZgby�
MijZ`g_gb_�Bgl_j\vx

>h]h\hjbl_kv �� dlh� [m^_l� jZ[hlZlv� Bgl_j\vx_jhf �� Z dlh� [m^_l� JZkkdZaqbdhf ��Bgl_j\vx_j�
[_j_l�bgl_j\vx �ih�ebqguf� \hijhkZf��jZkkdZaqbd �^he`_g�jZkdjulv�k_[y�dZd� ebqghklv � �dZd�[u�
bkih\_^Zlvky ���Gh� ² \ [hevguo�l_fZo� g_� dh\ujylvky�� [he__� j_dhf_g^mxlky � jZkkijhku �lbiZ��
L\hb� f_qlu"� L\h_� hlghr_gb_ � d ex^yf� \ wlhc� ]jmii_"� Dh� fg_"� Qlh�l_[_� ^hjh]h� \ `bagb� b
ihq_fm"�AZ^ZqZ��h[hx^gh�kha^Zlv�Zlfhkn_jm��\ dhlhjh_�_kl_kl\_ggh�hldju\Zlvky ��^h\_jylv �b
^_eblvky�^mr_\gh� ]em[hdbfb � \_sZfb��Ih�blh]Zf�ihkfhljbl_��dlh� \ \Zr_c�iZj_� \g_k�[hevrbc�
\deZ^�\ kha^Zgb_�lZdhc�Zlfhkn_ju"
Bgl_j\vx_j � aZ� ohjhrb_� \hijhku�� ih^^_j`dm � hldjulhklb ��l_iehlm� b bgl_j_k� d jZkkdZaqbdm �
ihemqZ_l �ij_fbb�� aZ� i_j_[b\Zgby�� ij_ibjZl_evkl\Z �� ihl_jx�bgl_j_kZ� b g_]Zlb\gu_� hp_gdb�²
rljZnu�
JZkkdZaqbd � hp_gb\Z_lky � Bgl_j\vx_jhf � aZ� ^mr_\gmx� hldjulhklv�� ]em[bgm b djZkhlm� k\h_c�
hldjulhklb �b j_qb�
<j_fy�² hjb_glbjh\hqgh ���fbgml�
Ko_fZ� jZ[hlu� ZgZeh]bqgZ� lhc�� dhlhjZy� [ueZ \ �Rdhe_� jZa��� Lhevdh� ih^q_jdgbl_�� qlh qlh[u�kZfhfm� hdZaZlvky�Bgl_j\vx_jhf�� jZkkdZaqbdm� gZ^h� [m^_l� bkdZlv� m`_� gh\mx� iZjm� LZdbf�



h[jZahf��mijZ`g_gb_�Bgl_j\vx�gZ�kZfhf�^_e_�\uihegy_lky�^\Z�jZaZ��\ jheb�JZkkijZrb\Zxs_]h�b\ jheb�JZkkdZaqbdZ�
GZkljhcdZ

I_j_^� jZ[hlhc� ��fbgmlu� gZ� jZafure_gb_� D:DB?�<U�KL:<BL?�I?J?>�KH;HC�MQ?;GU?�A:>:QB"�AZibrbl_�bo�k_[_�\ [ehdghl�
JZ[hlZ�

H[km`^_gb_�mki_oh\�b ljm^ghkl_c�\uiheg_gby�mijZ`g_gby��<ZjbZglu�hj]ZgbaZpbb�
x ^_eylky�mki_oZfb�b ljm^ghklyfb�`_eZxsb_��Z lZd`_�l_��dh]h�aZohq_l mkeurZlv�\_^msbc�
x dZ`^uc�ih�djm]m�]h\hjbl�^\Z�imgdlZ���Y ^h\he_g�kh[hc��qlh�m f_gy�ihemqbehkv�ohjhrh���b �Mf_gy�[ueb�ljm^ghklb�\�����qlh�ihemqZehkv�om`_���

JZa^ZqZ�:gd_l
Ke_^mxs__�aZgylb_�² ihke_^g__�aZgylb_� �I_j\h]h�rZ]Z���b ke_^mxsbc�jZa�fu�iha^jZ\bf�\Zk�kijbk\h_gb_f�a\Zgby��Kbglhgh\_p���<u�klZg_l_�qe_gZfb�Dem[Z��Kbglhg���ihwlhfm�\Zf�gZ^h�[m^_l�aZihegblv� k\hb� dem[gu_� :gd_lu�� Ijbg_kbl_� bo� \ ke_^mxsbc� jZa� m`_� aZiheg_ggufb� �b knhlh]jZnbyfb��� b hgb� [m^ml� h[f_g_gu� gZ� ^_ckl\bl_evgu_� dem[gu_� \babldb�� ?s_� h^gmnhlh]jZnbx�ijbg_kbl_�^ey�\babldb�
JZa^ZqZ�Zgd_l�

>A�
HljZ[hlZlv�mijZ`g_gby�
x Kbglhggh_�h[km`^_gb_���Dm^Z�ih_^_f�hl^uoZlv"���
x @b\Zy�j_qv�b Bgl_j\vx�² k l\hbfb�mq_[gufb�aZ^ZqZfb�
x HljZ[hlZlv�LhlZevgh_��>Z��

JZ[hlZ�k [ehdghlhf
L\hb� mki_ob� k_]h^gy"� L\hb� aZljm^g_gby"� Qlh� lu� \havf_rv� k k_]h^gyrg_]h� aZgylby"� DZdmx�ieZgbjm_rv�mq_[m�gZ�g_^_e_"

HdhgqZgb_�aZgylby



AZgylb_����³K_dk�ijZ\beZ�KbglhgZ��IZjhqdb´
D gZqZem�aZgylby�ih^]hlh\blv�
�� G_[hevrb_�ebkldb�^ey�jbkh\Zgby��dZjZg^Zrb��jmqdb��Z _s_�emqr_�nehfZkl_ju���q_luj_�[hevrbo��:���\ZlfZgkdbo�

ebklZ�
�� KZfu_�k_dkmZevgu_�ijZ\beZ�KbglhgZ���K_dk�ijZ\beZ?KZfu_�k_dkmZevgu_�ijZ\beZ�GRF
���Kihjgu_�imgdlu���K_dk�ijZ\beZ?K_dk�� ijh[e_fgu_�\hijhku�GRF
���;h^jmx�fmaudm�

GZqZeh�aZgylby�
I_j_^� gZqZehf� aZgylby� Z^fbgbkljZlhj� kh[bjZ_l� m \k_o aZiheg_ggu_� Zgd_lu�� qlh[u� aZihegblv�^_ckl\bl_evgu_�dem[gu_�\babldb�b lhj`_kl\_ggh�jZa^Zlv�bo�\ dhgp_�aZgylby�
Iha^jZ\e_gb_�k gZqZehf�aZgylbc��

HdhgqZgb_�b]ju�;jZlvy�K_klju
Dlh�ihfgbl��qlh�q_luj_�aZgylby�gZaZ^�[ueZ�\\_^_gZ�b]jZ�;jZlvy�K_klju"�>ey�dh]h�hgZ hdZaZeZkv�j_Zevguf� j_]meylhjhf� hlghr_gbc"� Dlh� hp_gb\Z_l�� qlh� \ p_ehf� hgZ� hdZaZeZkv� ^ey� ]jmiiu�ihe_aghc"
B]jZ�h[ty\ey_lky�aZ\_jr_gghc�b __ aZ\_jr_gb_�hlf_qZ_lky�l_f��qlh�mkljZb\Zxlky

Kh[eZagbl_evgu_�h[gbfZedb
H[uqgu_� kbglhgh\kdb_� h[gbfZedb�� gh� m`_� g_� \ j_`bf_� [jZlvy�k_klju�� Z �Y \hkoblbl_evguc�fm`qbgZ��lu�² kh[eZagbl_evgZy�`_gsbgZ��

Lu�]h\hjbe��qlh
< iZju�F�@��M\Z`Z_fu_�^_\mrdb��ih^gbfbl_�jmdb��dlh�ba�\Zk�\ \Zr_c�ebqghc�bklhjbb�dh]^Z�lh�bf_eZ� g_ijbylgu_� i_j_`b\Zgby� ba�aZ� j_[yl� b fh]eZ� [u� ij_^ty\blv� j_[ylZf� g_dhlhjuc� kibkhd�ij_l_gabc��ihlhfm�qlh�fm`bdb�oZjZdl_jbamxlky�l_f��qlh«"��«��:gZeh]bqgh��m\Z`Z_fu_�j_[ylZ��dlh�ba�\Zk�bf__l�g_dhlhjuc�am[�gZ�^_\mr_d��ihlhfm�qlh�^_\mrdb�lZdb_�lh�b lZdb_�lh�b \_^ml�k_[y�g_ohjhrh"��«�
<ZrZ�jZ[hlZ��m \Zk �� ������fbgmlu��b \Zf ij_^eZ]Z_lky�baeh`blv�kibkhd�k\hbo�ij_l_gabc�² hl�fm`qbg� ^_\mrdZf�� hl�^_\mr_d�² fm`qbgZf��=^_�lh� ih� ��fbgmlu� \ h^gm� klhjhgm��gZqgbl_� dlh�ohq_l�

x ��fbg��ij_^mij_^blv��dh]^Z���fbgmlu�aZdhgqbebkv�
: l_i_jv�\lhjZy�qZklv�jZ[hlu�
M \Zk� kgh\Z� ��fbgmlu�� b fm`qbgu� ^he`gu� ih^jh[gh�� yjdh� b m[_^bl_evgh� \hkijhba\_klb� j_qv�^_\mrdb��Z ^_\mrdb�lZd`_�ijhqm\kl\_ggh�² j_qv�fm`qbg��?keb�\u�g_�aZsbsZebkv�hl�h[\bg_gbc��Z bkdZeb�\ gbo�ijZ\^m��[ueb�d gbf�hldjulu�² m \Zk�wlh�ihemqblky�ohjhrh��

x ��fbg��ij_^mij_^blv��dh]^Z���fbgmlu�aZdhgqbebkv�
?keb�hklZ_lky�\j_fy��h[tykgblvky�b ijbg_klb�ba\bg_gby�ih�dZ`^hfm�ba�imgdlh\��DZ`^uc�imgdl�h[\bg_gby�l_[_�knhjfmebjh\Zlv�k\hbfb�keh\Zfb��gh�k lhqguf�bkoh^guf�kfukehf�b ba\bgblvky�lZd��qlh[u�ba\bg_gb_�a\mqZeh�k_j^_qgh�b ^mrm�h[e_]qZeh�

��?keb�[u�y l_[y�ex[be
x >_fhgkljZpbhgdZ��ihlhf�jZ[hlZ�\ iZjZo�

Ky^vl_� �\klZgvl_�� ^jm]� gZijhlb\� ^jm]Z� ² fZdkbfZevgh� m^h[gh�� gh� g_� jZa\Zeb\rbkv�� Z k^hklZlhqgh�ijyfhc�kibghc�b ]ey^y�]eZaZ�\ ]eZaZ��B ^Zcl_�^jm]�^jm]m�jmdb��AZ^ZqZ��\ l_q_gb_�^\mo�fbgml��]ey^y�^jm]�gZ�^jm]Z�b ^_j`Z�jmdb�\ jmdZo��[ulv�^mr_\gh�hldjuluf�b kfhlj_lv�gZ�iZjlg_jZ�k bkdj_ggbf�bgl_j_khf��\hkobs_gb_f��l_iehlhc�b ex[h\vx���<^jm]�\ g_f�^_ckl\bl_evgh�_klv�qlh�lh� aZf_qZl_evgh_"�� <u� g_� fmfbb�� ^\b]Zlvky� \Zf� ² fh`gh�� Lhgdb_� �lh� _klv� ZddmjZlgu_��ih]eZ`b\Zgby�jmd�iZjlg_jZ�² ^himkdZxlky��: \hl�j_qv�² g_�jZaj_rZ_lky�
Ih�blh]Zf�hp_gbl_��gZkdhevdh�\u�ijZ\^Z�ex[beb�q_eh\_dZ�i_j_^�\Zfb"�: lZd`_�gZkdhevdh�\Zr�iZjlg_j�[ue�hldjul�b bkdj_g_g�\ ex[\b�d \Zf"

x ?kl_kl\_ggh��hp_gb\Z_l_�ijhklh�ih�k\h_fm�qm\kl\m�
>hihegbl_evgh� hljZ[hlZcl_� lZdb_� hll_gdb� qm\kl\Z� ex[\b�� dZd�� �Jh^ghc��� �JZ^hklv��� �Lu� fg_�gm`_g��

>bkdmkkby��KZfu_�k_dkmZevgu_�ijZ\beZ�KbglhgZ�
x K_eb�ajbl_evguf�aZehf�i_j_^�\_^msbf�
�L_ogbdZ�^bkdmkkbb

M gZk� \i_j_^b� ^bkdmkkby� gZ� h^gm� ZdlmZevgmx� ^ey� KbglhgZ� b ^hklZlhqgh� hkljmx l_fm�� DZd�^bkdmlbjh\Zlv�]jZfhlgh"�B dZdb_�ljZ^bpbhggu_�hrb[db�\ ^bkdmkkbb"
x B imklv�jZkkdZau\Zxl�hgb��Z g_�\_^msbc��



�IhklZgh\dZ�ijh[e_fu
Ih^gbfbl_�jmdb� l_��dlh�p_gbl�Kbglhg�bf_ggh� dZd�hkljh\hd�K\h[h^u��^ey�dh]h� \Z`gh��qlh[u� \Kbglhg_�fh`gh�[ueh�k\h[h^gh�^urZlv�[_a�]emiuo�h]jZgbq_gbc��ijbgyluo�\ [hevrhf�h[s_kl\_"�
�«�
Gh� ih^gbfbl_� jmdb�� dlh� ihgbfZ_l�� qlh� [_a� g_dhlhjuo� jZamfguo� \gmlj_ggbo� mklZgh\hd�� [_a�g_dhlhjuo�ijZ\be�b dmevlmju�Kbglhg�dZd�hkljh\hd�K\h[h^u�fh`_l�ij_\jZlblvky�\ g_qlh�djb\h_��Z lh�b \ [hevrmx�k\h[h^gmx�ihfhcdm"��«�
< Kbglhg_��ih�nZdlm��[hevrZy�k\h[h^Z�k_dkmZevguo�hlghr_gbc��gh�[hevrZy�k\h[h^Z�qj_\ZlZ�\k_f��b [hevrbfb� jZ^hklyfb�� b [hevrbfb� g_ijbylghklyfb�� Qlh[u� ihke_^g_]h� [ueh� f_gvr_��ij_^eZ]Z_lky�\ujZ[hlZlv�g_dhlhju_�ijZ\beZ�\ dZq_kl\_�hjb_glbjh\�
<_^msbc�mkljZb\Z_l�^_fhgkljZpbhgdm��\ dhlhjhc�ihdZau\Z_l��dZd�k\h[h^Z�gZ�ihe_�k_dkmZevghklb�fh`_l�ij_\jZlblv�Kbglhg�\ \_kvfZ�kihjgh_�aZ\_^_gb_��
>_fhgkljZlb\guc �bglbf�\gmljb�ex[ys_c�iZju��ihp_emb�\aZkhk��hldjh\_ggu_ �eZkdb��Z fh`_l�b
k_dk"��: qlh��a^_kv ^ey�dh]h�lh�k_dk�² wlh�]jyagh"���
Hldjh\_ggh_ � �b ih kmlb��gZ\yaqb\h_ �ij_^eh`_gb_ �[ebahklb� ��: lu�q_�� aZdhfie_dkh\ZggZy ��qlh�
eb"�� beb� �: ihq_fm� fg_� dZkZlvky� l\h_c� jmdb� fh`gh�� Z ]jm^v� ljh]Zlv� g_evay"� DZdZy� l_[_�
ijbgpbibZevgZy �l_e_kgZy�jZagbpZ"���
I_ly�k_]h^gy�k FZr_c��fbeh�kh[eZagbe���aZ\ljZ�² k >Zr_c��ihke_aZ\ljZ �b lZd�^Ze__�² kh�\k_fb�
hklZevgufb �^h\_jqb\ufb �d _]h�djZkb\uf�]eZadZf��B Kbglhg�ij_\jZsZ_lky �\ [hevrhc�im[ebqguc�
^hf��]^_�klhbfhklv �^_\mr_d �jZ\gZ�klhbfhklb �]jmiiu��Bkdmkkl\h�hqZjh\Zgby���Ijhr_e�mki_rgh�
]jmiim�² \k_�^_\mrdb�l\hb�
Qvy�b dZdZy�hl\_lkl\_gghklv �aZ�g_aZieZgbjh\Zggmx �[_j_f_gghklv"

x >Zlv�\ dZq_kl\_�\hijhkh\�
?klv� ]bihl_aZ��qlh� _keb� \ Kbglhg_�[m^ml� lZdb_� kmi_jk\h[h^gu_�ihjy^db��[m^ml� ijh[e_fu�² b\gmljb�KbglhgZ�m ex^_c��b m kZfh]h�KbglhgZ�\ p_ehf��J_imlZpby�_]h�[m^_l�k\h_h[jZaghc�
BlZd��dZdb_�ijZ\beZ��dZdb_�hjb_glbju�\u�fh]eb�[u�ij_^eh`blv�^ey�ihgbfZgby�kbglhgh\p_\��qlh�\Kbglhg_�^himklbfh��Z qlh�² g_l��qlh�j_dhf_g^h\Zgh��Z qlh�g_`_eZl_evgh"

�Ih^]hlh\bl_evgZy�bg^b\b^mZevgZy�jZ[hlZ�\ ]jmiiZo
Nhjfbjmxlky�iylv�f�]jmii��\ ]jmiiu�jZa^Zxlky�kihjgu_�imgdlu��

��DZ`^uc� ibr_l� k\hb� hkgh\gu_� l_abku� ih� wlbf� kihjguf� imgdlZf�� ?keb� hklZ_lky� \j_fy��ijh^mfu\Z_l�Zj]mf_glZpbx����fbg�
��DZ`^uc�ibr_l�jZamfgu_�l_abku��dhlhju_�fh]ml�[ulv�\u^\bgmlufb�^jm]bfb�kbglhgh\pZfb��Gh�kdhlhjufb�hg�g_�kh]eZk_g��?keb�hklZ_lky�\j_fy��ijh^mfu\Z_l�Zj]mf_glZpbx�bo����fbg�

�H[sZy�jZ[hlZ�\ ]jmiiZo
H[s__�h[km`^_gb_�k ij_^eh`_gb_f�^hh[km^blv�gZ�^hfZrgbo�\klj_qZo��

x Ij_^eZ]Z_fuc�j_`bf��i_j\u_�iheqZkZ�k aZ^Zq_c�mqblvky�l_ogbd_�h[s_gby��^Ze__�² h[km^blv�ijh[e_fm�ih kmlb�b khqbgblv�
ijZ\beZ��<h�\lhjhc�iheh\bg_�h[km`^_gby�fh`gh�\aylv�aZ�hkgh\m�KZfu_�k_dkmZevgu_�ijZ\beZ��jZajZ[hlZggu_�G�B�Dhaeh\uf�

HlimkdZ_f�^_`mjguo
�IjZ\beZ��jZajZ[hlZggu_�G�B�Dhaeh\uf�
�Nm��dZdhc�jZa\jZl��

K k_dkhf� emqr_�� q_f� [_a� k_dkZ�� b Kbglhg� ijh\ha]eZrZ_l�� �G_� hkm`^Zc�� JZ^mcky� \hafh`ghklb�k_dkZ�^ey�^jm]h]h�b gZeZ`b\Zc�k_dkmZevgmx�`bagv�k\hx��
�G_�ijbklZ\Zc��

< Kbglhg_�gZ\yaqb\h_� k_dkmZevgh_� ih\_^_gb_�g_� ijbgylh�� b g_� \Z`gh��ijbklZ_l� eb�iZj_gv�beb�^_\mrdZ��?keb�iZjlg_j�g_�ijhy\ey_l�wglmabZafZ��g_�ijbklZ\Zc��Z"
�@Zg_llZ��@hj`_llZ��Ihe_llZ«�

K_dk�² wlh�keZ^dZy�eh\mrdZ��b m\e_q_gghklv�kf_ghc�iZjlg_jh\�_klv�ihdZaZl_ev�l\h_c�g_aj_ehklb��
x >_\mrdZ�h[t_^Z_lky�ibjh`gufb��hg�h[t_^Z_lky�^_\mrdZfb�² keZ^dZy�iZjhqdZ��h[Z�[_a^_evgbdb�

?keb� lj_[m_lky� jZaghh[jZab_� iZjlg_jh\�� aZ^Zc� k_[_� \hijhk�� \k_� eb� \hafh`ghklb� lu�bkq_jiZe� kwlbf�q_eh\_dhf"
�IhklZ\be�]Zehqdm�² m f_gy�wlZ�[ueZ«�

I_jki_dlb\u�\klj_qb�^he`gu�[ulv�h[]h\hj_gu��JZah\u_��[_a�i_jki_dlb\u��\klj_qb�² lhevdh�ih�ijyfhfm� kh]eZkbx�^_\mrdb��_keb ^_\mrdZ�ihgbfZ_l� kblmZpbx�bf_ggh� dZd� \hafh`ghklv� lhevdh�jZah\hc�\klj_qb�b __ wlh�mkljZb\Z_l��



     �I?J?JU<�     
<u[hj�[ebahklb�² ^mr_\ghc�b nbabq_kdhc

< j_`bf_� k\h[h^guo� ex^_c�fu� \k_�gjZ\bfky�^jm]� ^jm]m� �^Z"���gh�² ih�jZaghfm� �^Z"���Emqr_�[ulv� \ \_^_gbb��q_f�\ g_\_^_gbb��b m \Zk� k_cqZk�[m^_f� \hafh`ghklv� m\b^_lv�b ijhqm\kl\h\Zlv�\Zr_�`b\h_�hlghr_gb_�^jm]�d ^jm]m�kZfuf�g_ihkj_^kl\_gguf�h[jZahf��
K_cqZk� m \Zk� [m^_l� jZ[hlZ� \ dZjmk_evd_�� \u� [m^_l_� \klj_qZlvky�� gh� dZd� ² wlh� \u� b [m^_l_�\u[bjZlv��<k_�[m^_l� aZ\bk_lv�hl�\Zr_]h�\u[hjZ��dhlhjuc�\u�ijh^_fhgkljbjm_l_�^jm]�^jm]m�[_a�\kydbo� keh\�� K\hc� \u[hj� \u� ihdZ`_l_� _fm� gZ� iZevpZo� b ihlhf� hkms_kl\bl_� _]h�� ?keb� \u��ihkfhlj_\�gZ�q_eh\_dZ��j_rbl�ihdZaZlv� _fm�DmeZd�² lh� \u� hklZ_l_kv�gZ�f_kl_�� l_ehf�b ebphf�^_fhgkljbjmy��qlh�\u�iZjlg_jZ�b]ghjbjm_l_��hl\_j]Z_l_�� �Imklv�\_^msbc� wlh�ihdZ`_l���?keb�\u�ihdZaZeb�iZjlg_jm���iZe_p�² lh�ijhklh�klhbl_�[_a�dhglZdlZ����iZevpZ�² meu[dZ�b db\hd�]heh\u����
² ^h[jh`_eZl_evgh_� jmdhih`Zlb_�� �� iZevpZ� ² fbeu_� ihqlb� h[tylvy�� �� ² iheguc� dhglZdl�[ebahklv�^Zevr_�g_dm^Z�ohlv�h[p_emcl_kv�

x Hkms_kl\e_gb_�dZ`^h]h�\u[hjZ�gZ^h�gZ]ey^gh�ihdZaZlv�
Ih^q_jdgbl_��qlh�dZ`^uc�\u[hj�gZ^h�hkms_kl\blv�iheghklvx��?keb�iZjZ�\u[jZeZ�h[tylby��Z bo�dwlhfm�gbdlh�g_�ijbgm`^Ze���lh�h[tylby�^he`gu�[ulv�ihegufb��Z g_�k hlklZ\e_ggufb�ihiZfb��dZd�m [hjph\�\ ko\Zld_��?keb�`_�\ iZj_�\u[hj�jmdhih`Zlby�² imklv�wlh�[m^_l�lhevdh�jmdhih`Zlb_��bgbdZdbo�ba\bgyxsboky�h[tykg_gbc��: _keb�b]ghjbjh\Zgb_�² wlh�ihegh_�b]ghjbjh\Zgb_�
?keb�`_�\ iZj_�g_kh]eZkh\Zgghklv�\u[hjh\��gZijbf_j��hg�ihdZau\Z_l�ljb�iZevpZ��Z hgZ�² ^\Z���lh�\Zr�dhglZdl�[m^_l�khklhylv�ba�^\mo�qZkl_c��KgZqZeZ��ijbf_jgh�fbgmlm�² \u�hkms_kl\bl_�lh��qlh�khhl\_lkl\m_l�f_gvr_fm� \u[hjm�� Z ihke_�² \u[hjm� [hevr_fm��Qlh�lh� \Zf�ihgjZ\blky� [hevr_��qlh�lh�f_gvr_�² gh�\u�^he`gu�ihijh[h\Zlv�b lh��b ^jm]h_��ijhclb�q_j_a�wlb�hsms_gby�
Ijhp_^mjZ�� i_j\u_� iylv� \u[hjh\� ^_eZxlky� gZijyfmx�� ke_^mxsb_� ² \ j_`bf_� m]Z^Zcdb�� �YihdZau\Zx� l_[_� klhevdh�� kdhevdh� y ^mfZx�� lu� ohl_e� [u� ihdZaZlv� fg_��� Fh`gh� ihke_� wlh]h�ij_^eh`blv�k^_eZlv�gZijyfmx��m]Z^Zeb�beb g_l"

Hl\_lkl\_ggu_�iZju
B ihke_^gyy� b]jZ�� dhlhjZy� ihfh`_l� \Zf� b [he__� Z^j_kgh� \ujZablv� k\hb� kbfiZlbb�� b j_rbl�g_dhlhju_�Z^fbgbkljZlb\gu_�ijh[e_fu��<Zf�k_cqZk�[m^_l�ij_^eh`_gh�gZclb�k_[_�hl\_lkl\_ggmx�iZjm��Bgh]^Z� [u\Z_l� [hevr_� j_[yl��bgh]^Z� [hevr_� ^_\mr_d��bgh]^Z� ex^_c� ijhklh� hdZau\Z_lky�g_q_lgh_� dhebq_kl\h�� lZd� \hl�² _keb� m \Zk� _klv� \ZrZ� hl\_lkl\_ggZy�iZjZ�� \u� hdZ`_l_kv� \ iZj_�\k_]^Z��: _keb�\ZrZ�iZjZ�k_]h^gy�g_�ijbreZ��lh�fu�agZ_f��dlh�k_]h^gy�fh`_l�hdZaZlvky�[_a�iZju�

x Fh`_l��_fm�iZjZ�gZc^_lky�ba�lZdhc�`_ kbjhlbgmrdb��Z fh`_l�b g_l�
Ijhp_^mjZ jZa� DZ`^uc�b dZ`^Zy�[_j_l�jmqdm�b fZe_gvdb_�ebkldb�m \_^ms_]h��beb�ba�[ehdghlZ��
² b ^_eZ_l� �� k_j^_qguo� ijb\_lZ��FZe_gvdbc� ijb\_l� k h^gbf� k_j^_qdhf�� kj_^gbc� ² k ^\mfy��[hevrhc�² k lj_fy��b \k_�ijb\_lu�^he`gu�[ulv�ih^ibkZgu�² hl�dh]h�hgb"��GZijbf_j���Hl�DZlb��k ex[h\vx����;mfZ`db�k k_j^_qgufb�ijb\_lZfb�keh`blv��qlh[u�g_�[ueh�kjZam�\b^gh��wlh�ijb\_l�;hevrhc��Kj_^gbc�beb�FZe_gvdbc�
<k_�k_eb��gh�hl^_evgh��ihemdjm]�^_\mr_d�ijhlb\�ihemdjm]Z�j_[yl��L_i_jv�j_[ylZ�fh]ml�ih^Zjblv�k\hb�k_j^_qgu_�ijb\_lu�^_\mrdZf��A\mqbl�FMAUD:��j_[ylZ�ih^oh^yl��gZ�h^gh�dhe_gh��p_emxl�jmdb��hl^Zxl�ijb\_lu�b \ha\jZsZxlky�gZ�k\hb�f_klZ�

x Fh`gh�jZaj_rblv�² b ihj_dhf_g^h\Zlv�² j_[ylZf�hl^_evgh�ih^hclb�d ^_\mrdZf��dhlhjuf�[u�hgb�ih^Zjbeb�ijb\_lu��_keb�
[u bo�[ueh�g_�ljb��Z [hevr_�² b ihp_eh\Zlv�bo�lZd`_�

>_\mrdb�^Zggu_�bf�ijb\_lu�g_�jZa\hjZqb\Zxl �������Z ih�kb]gZem�\_^ms_]h�b^ml�d j_[ylZf�b kj_\_jZgkhf�hl^Zxl�bf�ijb\_lu�k\hb��IZj_gv�\klZ_l�b k ihdehghf�]heh\u�ijb\_l�ijbgbfZ_l�
IJB<?LU jZkdju\Zxlky��ieZgu kljhylky�
Ijhp_^mjZ�^\Z��J_[ylZ�b ^_\mrdb�\ukljZb\Zxlky�\ jy^�j_[yl�b jy^�^_\mr_d�kh]eZkgh�dhebq_kl\m�ihemq_gguo�Ijb\_lh\��?keb�dhebq_kl\h�Ijb\_lh\�m dh]h�lh�h^bgZdh\h��db^Zxl�`j_[bc��
:ieh^bkf_glu�l_f��dlh�hdZaZeky�IZjg_f��@_gbohf�����b ���>_\mrdhc��G_\_klhc��
Ijhp_^mjZ� ljb� K_eb� ih� ihjy^dm� j_[ylZ� b ^_\mrdb� hl^_evgh� �ih� ijZ\mx� b e_\mx� jmdm� hl�\_^ms_]h��� ³EbpZ�gZ�\u^Zgv_´�b^ml�ih�ihjy^dm��i_j\Zy�G_\_klZ��i_j\uc�@_gbo��\lhjZy�G_\_klZ��\lhjhc�@_gbo��b l�^�
I_j\uf�^_ehf�@_gbo�beb�G_\_klZ�^he`gu�h[ty\blv��³<u[bjZx�Y�´��eb[h�³<u[bjZxl�f_gy�´��Wlh�hl\_lkl\_ggh_� j_r_gb_�� b[h�� _keb� ijhp_^mjZ� kh]eZkgh� wlhfm� j_r_gbx� m`_� ihreZ� �imklv� bg_m^Zqgh���j_r_gb_�baf_g_gh�[ulv�m`_�g_�fh`_l�
?keb�m @_gboZ�ihabpby�Zdlb\gZy��hg�kZf�ih^oh^bl�d ^_\mrdZf�d dhfm�ohq_l��g_�\abjZy�gZ�j_clbg]��>_\mrdZ�j_Z]bjm_l�>Z�beb�G_l��?keb�G_l�² m g_]h�_s_�^\Z�ih^oh^Z��<k_�jZ\gh�G_l�² kZ^blky�\o\hkl�
?keb�@_gbo�\u[bjZ_l��qlh[u�\u[bjZeb�_]h��K\Zl��\_^msbc��gZau\Z_l�dZ`^mx�G_\_klm�ih�ihjy^dm�__ j_clbg]Z��G_\_klZ�\ hl\_l�gZ�wlh�]h\hjbl�G_l�beb�>Z��b \ kemqZ_�³>Z´�hgZ�\klZ_l�b ijhly]b\Z_l�jmdm�@_gbom��LZd�\hl��_keb�@_gbo�jmdm�^Z_l��iZjZ�h[jZah\ZeZkv��_keb�`_�G_l��lh�m g_]h�_klv�_s_�><? ihiuldb�� ?keb�`_�<K?� LJB ij_^eh`_gby� ihklmibeb� ³g_� l_´� b [ueb� hl\_j]gmlu��@_gbo�hklZ_lky�k\h[h^guf�b i_j_kZ`b\Z_lky�\ o\hkl�hq_j_^b�@_gboh\�



x ?keb�iZkkb\gZy�ihabpby�m G_\_klu�² ijhp_^mjZ�ZgZeh]bqgZ�
I_j\u_�iZju�h[jZamxlky�[ukljh��ihwlhfm�bf__l�kfuke�^_eZlv�\k_�KLHY��Lh]^Z�gZ�h[jZah\Zgb_�dZ`^hc�iZju�\k_�Zieh^bjmxl�b hk\h[h`^Z_l�iZj_�f_klh�\ �o\hkl_���kZfb�i_j_f_sZykv�d gZqZem�

>A�
H[km`^_gb_ � �KZfuo� k_dkmZevguo � ijZ\be� KbglhgZ�� Ij_^eZ]Z_fuc� j_`bf�� i_j\u_� iheqZkZ� kaZ^Zq_c�mqblvky� l_ogbd_�h[s_gby��^Ze__�² h[km^blv�ijh[e_fm�ih� kmlb�b khqbgblv�ijZ\beZ��<h�\lhjhc�iheh\bg_�h[km`^_gby�fh`gh�\aylv�aZ�hkgh\m�KZfu_�k_dkmZevgu_�ijZ\beZ��jZajZ[hlZggu_�G�B�Dhaeh\uf�
<uau\Zxsb_ � <hijhku� GZ� hkgh\_� ebklZ� k l_fZfb� ih^]hlh\blv� AZ^_\Zxsb_� b <uau\Zxsb_�^bkdmkkbx�\hijhku�
��K_dk�ijZ\beZ?KZfu_�k_dkmZevgu_�ijZ\beZ�GRF
��L_kl�^\Z?L_fu�\ ]jmiiu�GRF

JZa^ZqZ�^_ckl\bl_evguo�dem[guo�\bablhd
Ijhp_^mjZ�jZa^Zqb�gh\uo��^_ckl\bl_evguo�\bablhd�Dem[Z��Kbglhg�
H[uqgh�ijhp_^mjZ�ke_^mxsZy��\k_�klhyl�\ h[s_f�djm]m��\_^msbc�aZqblu\Z_l�Bfy�NZfbebx�ih�\babld_��q_eh\_d�\uoh^bl��ihemqZ_l�\babldm��d g_fm�\u[_]Zxl�b h[gbfZxl�l_��dhfm�hg�bgl_j_k_g�b^hjh]��
?keb \j_f_gb�fZeh��\_^msbc�g_�^h`b^Z_lky��ihdZ�hq_j_^gh]h�ohjhr_]h�q_eh\_dZ�^hh[gbfZxl��bdZ`^uc�jZa�i_j_oh^bl�gZ�gh\h_�f_klh��]^_�h[ty\ey_l�gh\h]h�q_eh\_dZ�
?keb�\j_f_gb�ih[hevr_��lh�q_eh\_d�aZ�\babldhc�g_�\uoh^bl�kZf��Z _]h�\u\h^yl�l_��dlh�_]h�ex[bl�bp_gbl�� b ]h\hjyl� h g_f� �dhjhldh�� ohjhrb_� keh\Z� �GZijbf_j�� �WLH� K:FUC������� Ihke_� wlh]h�\_^msbc�\u^Z_l�\babldm��

Iha^jZ\e_gb_�kh�a\Zgb_f�Kbglhgh\pZ�
>A

HljZ[hldZ�mijZ`g_gby��?keb�[u�y l_[y�ex[be��
>bkdmkkby�b lj_gbjh\dZ�l_ogbdZ�^bkdmkkbb�ih�l_fZf�
x KZfu_�k_dkmZevgu_�ijZ\beZ�KbglhgZ�
x KlZlvy��Qlh�Kbglhghf�y\ey_lky��Z qlh�² g_l��

JZ[hlZ�k [ehdghlhf
L\hb� mki_ob� k_]h^gy"� L\hb� aZljm^g_gby"� Qlh� lu� \havf_rv� k k_]h^gyrg_]h� aZgylby"� DZdmx�ieZgbjm_rv�mq_[m�gZ�g_^_e_"



AZgylb_����³>bkiml�Dem[´
GZ�aZgylb_�\aylv�
�� ;eZgdb��>bkdmkkbhgguc�Dem[���q_luj_�ebklZ��\hk_fv�rlmd�����>bkiml�Dem[?GZihfbgZedZ�>bkiml�Dem[Z�GRF
�� Ebkldb�k l_klhf�^\Z����>bkiml�Dem[?L_kl�^\Z�GRF
�� L_fu�^ey�bgl_j\vx�b ^bkdmkkbc�\ ]jmiiu�^ey�\ujZ[hldb�\hijhkh\����>bkiml�Dem[?L_fu�\ ]jmiiu�GRF
���DZjlhqdb�^ey�^bkimlZ���>bkiml�Dem[?G_ mkeurZe�GRF

Y[ehdh�jZa^hjZ
D ihlhedm�\ k_j_^bg_�aZeZ�ih^\_rb\Z_lky�gZ�dj_idhc�gbld_�y[ehdh�gZ�\ukhl_�² gZ^�]heh\hc��lZd�qlh[u�^h�g_]h�dZ`^uc�fh]�e_]dh�^hklZlv�jmdhc��Q_luj_�^_`mjgu_�dhfZg^u�\klZxl�dZ`^Zy�\ k\h_f�m]em�b ihemqZxl�aZ^Zgb_�
<Zf�gm`gh� �dZ`^hfm�q_eh\_dm�ba�\Zr_c�dhfZg^u�gm`gh��aZ�fbgbfZevgh_ �\j_fy�i_j_k_qv�aZe�^h�
ijhlb\hiheh`gh]h � m]eZ� b \_jgmlvky � h[jZlgh�� Ih� ^hjh]_� _klv�ljb� h[yaZl_evguo � imgdlZ�� ih
imlb� lm^Z� gZ^h� dhkgmlvky� jmdhc� y[ehdZ�� lZf� dhkgmlvky� jmdhc� ijhlb\hiheh`gh]h � m]eZ�� gZ�
h[jZlghf� imlb� lZd`_� dhkgmlvky � jmdhc� y[ehdZ�� Q_f� [uklj__� \u� kfh`_l_ � \uihegblv � wlh�
aZ^Zgb_��l_f�emqr_��emqrZy�dhfZg^Z�[m^_l�\hagZ]jZ`^_gZ �
AZ^ZqZ� j_rZ_lky� e_]dh�� _keb� i_j_^\b`_gb_� \k_o� q_luj_o� dhfZg �̂ ijhbkoh^bl� g_�dhgdmj_glgh� bhj]Zgbah\Zggh��[_a�lhedmqdb��GZijbf_j��ih�h^ghfm�q_eh\_dm�ba�dZ`^hc�dhfZg^u dZkZxlky�y[ehdZ�k q_luj_o� klhjhg�b b^ml�^Zevr_��>jm]Zy� \ZjbZgl�² dh]^Z�ijhoh^bl� \gZqZe_� \ky� h^gZ� dhfZg^Z��ihlhf� ^jm]Zy� b lZd� ^Ze__�� <k_� wlh� [uklj__�� q_f� fylZy� lheiZ� \ p_glj_�� ]^_� dZ`^uc� lhjfhabl�dZ`^h]h�
Gh�f_edbc�\hijhk��dlh�b dZd�\kx�wlm�hj]Zgbah\Zgghklv�hj]Zgbam_l"
B]jZ�b h[km`^_gb_�

Dhgdmjk��>bkiml�Dem[�
Ihkljhcky�ih�jhklm

>_`mjgu_�dhfZg^u� �Z bo�q_luj_��\klZxl�dZ`^Zy�\^hev�h^ghc�ba�q_luj_o�kl_g�b ² ih�dhfZg^_�\_^ms_]h� aZdju\Zxl� ]eZaZ��<dexqZ_lky�fmaudZ�� \k_f ij_^eZ]Z_lky� k aZdjulufb� ]eZaZfb�gZqZlv�[jh^blv�ih�aZem��agZdhfblvky�k ohjhrbfb�ex^vfb�
Klhi�� �fmaudZ� \udexqZ_lky��� AZ^Zgb_�� q_j_a� fZdkbfZevgh � dhjhldh_ � \j_fy� dZ`^Zy� ^_`mjgZy�
dhfZg^Z�^he`gZ�klhylv�m k\h_c�kl_gu��]^_�hgZ�klhyeZ��b klhylv�ih�jhklm�\ r_j_g]_� =eZaZ�m
\k_o�aZdjulu��\j_fy�ihreh�
GZjh^� hq_gv� jZaghh[jZagh� lmkm_lky�� \_^ms_fm� bf__l� kfuke� \hafh`gh� [he__� \gbfZl_evgh�gZ[ex^Zlv�aZ�^_ckl\byfb�kljhysboky��Q_j_a�g_kdhevdh�fbgml�r_j_g]Z�\ukljZb\Z_lky��=eZaZ�ih�ij_`g_fm�aZdjulu�
<u� m\_j_gu�� qlh� klhbl_� ijZ\bevgh" �k i_^Zebjh\Zgb_f� b ih\lhjhf��� Dh]^Z� ihemq_g�iheh`bl_evguc�hl\_l��
Fh`gh�hldjulv �]eZaZ��:ieh^bkf_glu ��
Ijhrm�\k_o�k_klv�\ djm]�

x DhjhldZy�jZa[hjdZ�
<k_� dhfZg^u� \klZxl� kgh\Z� ih� jhklm� b dhebq_kl\_ggh� mjZ\gb\Zxl� k\hc� khklZ\�� ihke_� q_]h�nhjfbjmxlky� q_l\_jdb ² ^bkiml� Dem[u�� \ dhlhju_� \oh^yl� ih� h^ghfm� q_eh\_dm� ba� dZ`^hc�^_`mjghc�dhfZg^u�

x Kihkh[� nhjfbjh\Zgby� ijb^mfZcl_� lZdhc�� qlh[u� \ dZ`^hc� ^bkdmkkbhgghc� dhfZg^_� [ueb� ih \hafh`ghklb� b j_[ylZ�� b
^_\mrdb�

Ih^kdZadZ�d \_^_gbx�^bkdmkkbb
>bkdmkkby�_klv�lhj]h\ey��]^_ lu�ihdmiZ_rv�ijbagZgb_�l\hc�ihabpbb�l_f��qlh�ijbagZ_rv�ihabpbx�iZjlg_jZ��Ibjh]�ijZ\hlu�gZ^h�ih^_eblv�lZd��qlh[u�^hklZehkv�dZ`^hfm��IZjlg_j�]h\hjbl���Ibjh]�fhc����hs_lbgb\Z_lky�Zj]mf_glZfb�b ij_l_g^m_l�dZd�[u�gZ�\kx�ijZ\hlm��lu�ih^l\_j`^Z_rv���>Z��ibjh]�l\hc����gh�mlhqgy_rv���<hl�wlhl dmkhd�ibjh]Z�² l\hc����Z k_[_�[_j_rv�dmkhd�^jm]hc���:wlh�² fh_���b \uklZ\ey_rv�ijb�g_h[oh^bfhklb�k\hb�aZsblgu_�Zj]mf_glu�

x : _keb�gZ_^_rv�gZ�dmkhd�ijZ\hlu�iZjlg_jZ��hg�[m^_l�dmkZlv�b l\hc�dmkhd��b l_[y��G_�gZ_a`Zc�
DZdmx�qZklv l_jjblhjbb�ijZ\hlu�y hklZ\ex�kh[_k_^gbdm"�DZdmx�hklZ\ex��dmiex��k_[_"�;m^_rv�ihdmrZlvky�gZ�\k_�² fh`_rv�g_�ihemqblv�gbq_]h�
?keb�q_eh\_d� ]h\hjbl� h iheva_� j_eb]bb�� y k gbf� kh]eZrZxkv�� �>Z��j_eb]by�gZ\h^bl�\ h[s_kl\_�ihjy^hd�� Wlh� emqrZy� gZ� k\_l_� ihebpby�� ihlhfm� qlh� ihebp_ckdbc� ihk_ey_lky� \ ^mr_�� b ykh\_jr_ggh�kh]eZk_g��qlh�j_eb]by�ih�gZklhys_fm�h[s_kl\m�b ex^yf�ihe_agZ���Y g_�kihjx�k gbf��y g_�hijhdb^u\Zx�gbdZdb_�_]h�Zj]mf_glu��y hl^Zx�_fm�_]h�dmkhd�ibjh]Z��Gh�g_�\_kv�ibjh]��ihlhfm�qlh�k\hc�dmkhd�hklZ\eyx�k_[_���J_eb]by�kh\_jr_ggh�g_h[oh^bfZ�l_f��dlh�[_a�g__�g_�kfh`_l�\_klb�k_[y�ihjy^hqguf�h[jZahf��dlh�g_�mf__l�`blv�[_a�ihebp_ckdh]h�² \gmlj_gg_]h�beb�\g_rg_]h��Gh�



_keb�lu�b y ² ex^b�jZamfgu_�b ^jm]bo�ex^_c�m\Z`Z_f��Z fgh]bo�b ex[bf��lh�ih�djZcg_c�f_j_�\wlhf�hlghr_gbb�gZf�j_eb]by�g_�gm`gZ��
L_abk� jZa�� �J_eb]by� ihe_agZ���L_abk� ^\Z�� �Ihe_agZ��gh�g_� \k_f��G_dhlhjuf� j_eb]by�g_� gm`gZ���L_abk� ljb�� �G_dhlhjuf� j_eb]by� hdZ`_lky� \j_^gZ�� _klv� jZa]h\hj� h lhf�� qlh� _]h� dmkhd� _keb� g_�hljZ\e_g�� lh� m`� ih� dZq_kl\m� kihj_g�� _klv� gZqZeh� kihjZ� �Q_c� dmkhd� emqr_���� ihwlhfm� klhbl� eb�klZ\blv�wlhl�l_abk�² gZ^h�ihkfhlj_lv�iheblbq_kdmx�kblmZpbx�

�JZ[hlZ�>bkiml�Dem[Z
< dZ`^uc�kha^Zgguc�^bkdmkkbhgguc�Dem[�^Z_lky�ebklhd�k ij_^eh`_ggufb�l_fZfb�^ey�^bkdmkkbc�
�l_fu�fh]ml�[ulv�b ^jm]bfb��ij_^eh`_ggufb�k\h[h^gh��b gZ[hj�dZjlhq_d��
�>Zc�dhgkljmdlb\���

x DZd�^mfZlv�g_ijZ\bevgh��fu�k l\h_c�ihfhsvx�ihgyeb��: dZd�ijZ\bevgh"
�Dhjhq_��

x G_�[m^_l_�eb�<u�lZd�ex[_agu�hl�ij_^bkeh\bc�i_j_clb�kh[kl\_ggh�d ^_em"�
�G_�mkeurZe���

x LZdh_� \i_qZle_gb_�� [m^lh� fh_]h� \ukdZau\Zgby�lhevdh� qlh� ² g_� [ueh�� <hafh`gh��lu� [ue� hq_gv� aZgyl� kh[kl\_ggufb�
fukeyfb�

�G_l��
x Hlf_qZ_lky��g_l��ex[h_��b y\gh_�\g_rg__��b kdjulh_�\gmlj_gg__��G_�[hjbkv�ijhlb\��jZ[hlZc�gZ�

�KiZkb[h�aZ�ihgbfZgb_��
x DZd�ijbylgh��dh]^Z�l_[y�mkeurZeb�b ih^^_j`Zeb�

�Baebrg_�dZl_]hjbqgh«��
x Fh`gh�^himklblv��qlh�fh]ml�[ulv�b ^jm]b_�fg_gby�

�Moh^�hl�l_fu�
x >jmavy��fu�hl\e_debkv�

b �M gZk�[Zj^Zd��
x LZgpmxl�\k_�

DZjlhqdb�² wlh�hq_gv�m^h[gh��Fh`gh�g_�ij_ju\Zy�^bkdmkkbb�ihdZaZlv�dZjlhqdm�dhfm�gZ^h�b hg�l_[y�lZd�mkeurbl��Gh�lu�gbdhfm g_�ihf_rZe�
AZ^Zgb_�
I_j\h_�² j_rblv��dZdmx�l_fm�ihklZ\bf�gZ�h[km`^_gb_ �
<lhjh_�² h[km^blv�l_fm��lh�_klv�ihgylv�ihabpbb�^jm]�^jm]Z�b ih \hafh`ghklb �^h]h\hjblvky ��
\ujZ[hlZlv �ihabpbx�h[smx�b fZdkbfZevgh �ijh^\bgmlmx �
Ijhp_^mjZ � hp_gdb� mki_rghklb �� dZ`^u_� ^_kylv� fbgml� \_^msbc� [m^_l� ij_ju\Zlv � jZ[hlm� b
ij_^eZ]Zlv � hij_^_eblv �� dlh� emqr_� \k_o� ijhy\be� k_[y� \ ^bkdmkkbb �� khhl\_lkl\_ggh � dhfm� ^Zlv�
q_luj_�hqdZ��dhfm�ljb��dhfm�^\Z��Z dhfm�² h^gh��<j_fy�gZ�hp_gdm�² kljh]h ���k_dmg^�� ]^_�g_�
^h]h\hjbebkv�ohly�[u�ih h^ghfm�f_klm��\ lhf�^bkdmkkbhgghf �Dem[_�\k_�ihemqZxl �ih gmex�hqdh\�
ij_fbc��
Ihke_� wlh]h� ² h[hkgh\Zgb_ � bf_ggh� lZdhc� jZkdeZ^db � ih� hqdZf� b ijh^he`_gb_ � ^Zevg_cr_]h �
h[km`^_gby �
<k_]h�gZ�jZ[hlm�² iheqZkZ��lh�_klv�jZa^ZqZ�hqdh\�[m^_l�ljb�jZaZ��Ih�blh]Zf�\u�ihkqblZ_l_ �
dZ`^uc ihemq_ggu_ � hqdb� b \_jg_l_kv� \ dhfZg^m�� ijbg_ky� hqdh\� klhevdh�� kdhevdh� kmf_eb�
aZjZ[hlZlv �
JZ[hlZ����fbgml�
<_^msbc�ij_ju\Z_l�jZ[hlm�
Jmdm�d ie_qm��ihdZ`bl_ �gZ�lh]h��dlh�[ue�kZfuf�

x `b\uf�b bgbpbZlb\guf"
x dhgkljmdlb\guf"
x ih^^_j`b\Zxsbf �^jm]bo"

: l_i_jv����k_dmg^�gZ�lh��qlh[u�hij_^_eblv ��dhfm��dZd�kZfhfm�lZdlbqgh �b l_ogbqgh�\_^ms_fm�
h[km`^_gb_ �� \u� ^Z_l_� �� hqdZ�� dhfm� ��� dhfm� ��� Z dhfm� ��� GZihfbgZx � ² _keb� \u� aZ� ��� k_dmg^�
^h]h\hjblvky �g_�kmf__l_��dZ`^uc�ba�\Zr_c�q_l\_jdb�ihemqbl�ghev�hqdh\��<j_fy�ihreh�

x <j_fy�ijhreh�
KiZkb[h��Ijhrm�\klZlv�l_o��dlh�ihemqbe���hqdZ��KiZkb[h ��k_eb��Dlh�ihemqbe���hqdZ"�KiZkb[h��
k_eb����hqdZ"�Ohjhrh��Dlh�ihemqbe���hqdh"�<k_f�Zieh^bkf_glu�

x ?keb�\ dZdhc�lh�q_l\_jd_�dlh�lh�kjZam�g_�\klZe��qlh�agZqbl�^h]h\hj_gghklb�q_ldhc�g_�[ueh�² \_^msbc�kjZam�h[ty\ey_l��
qlh�wlZ�q_l\_jdZ�ihemqZ_l�ih gmex�hqdh\�

Ke_^mxsb_����fbgml�b lZ�`_�jZa[hjdZ�
Ihke_^gb_����fbgml�² b k\h[h^gZy�h[jZlgZy�k\yav�\ q_l\_jd_��m dh]h�qlh�ihemqZ_lky��qlh�ihdZ�g_l��dlh�dhfm�ih`_eZe�[u�gZ^�q_f�jZ[hlZlv�



Hlimklblv�^_`mjguo
�H[km`^_gb_�h[km`^_gby

<k_�kh[bjZxlky�i_j_^�\_^msbf�\ ajbl_evguc�aZe�
I_j\h_� ² ^_e_`dZ�� dlh� ihke_� wlh]h� mijZ`g_gby� klZ\bl� k_[_� dZdb_� aZ^Zqb"� Q_f� hg� kqblZ_l�gm`guf�k_[y�mqblv"�DZd��dZdbf�h[jZahf"

x �����fbgml�h[uqgh�bgl_gkb\gZy�^_e_`dZ�
B ihke_^g__��Y ij_^eZ]Zx�ih^mfZlv�gZ^�ke_^mxs_c�aZ^Zqdhc��KZfZy�ljZ^bpbhggZy�hp_gdZ�qm`h]h�fg_gby�² wlh��ijZ\bevgh_��hgh�beb� �g_ijZ\bevgh_���: dZd�h[uqgh�magZ_lky��dZdh_�ijZ\bevgh_"�<_jgh�� _keb� hgh� kh\iZ^Z_l� k fhbf� ² hgh� ijZ\bevgh_�� g_� kh\iZ^Z_l� ² g_ijZ\bevgh_�� Kihkh[�ijbfblb\guc�b��qlh kZfh_�]eZ\gh_��g_�h[_sZxsbc�jZa\blby��LZd�q_eh\_d�g_�ihmfg__l��: dZd�ih�^jm]hfm�fh`gh�hlghkblvky�d qm`hfm�fg_gbx��k dZdhc�lhqdb�aj_gby�_]h�hp_gb\Zlv"

x IZjZ�\ukdZau\Zgbc�ba�gZjh^Z�
<_jgh�� \ i_j\mx� hq_j_^v� wlh�� h[hkgh\Zggh_� fg_gb_� beb� g_l�� ?klv� Zj]mf_glZpby ² beb�g_^hklZlhqgZ��DjZkb\Zy��hjb]bgZevgZy��]em[hdZy�² beb�djb\Zy��[ZgZevgZy��ih\_joghklgZy��?keb�\u�h[jZsZ_l_�\gbfZgb_�gZ�wlh��lh�\u�gZqbgZ_l_�mfg_lv�b jZa\b\Zlvky�
DklZlb�� djhf_� ihbkdZ� h[hkgh\Zgbc� fg_gby�� fh`gh� _s_� kfhlj_lv� gZ� _]h� i_jki_dlb\ghklv�� Ih�Zg_d^hlm�
?^_f� fm`bd� \ ih_a^_�� \f_kl_� k gbf� ihimlqbd�� gm�� jZaeh`beb� lZf� dhe[Zkdb�� ihimlqbd� _fm� b]h\hjbl�� �KemrZc��fm`bd��lu�agZ_rv��y mf_x�fukeb�hl]Z^u\Zlv��� �>Z�gm��� �IjZ\^Z�fh]m��gh�g_�[_kieZlgh��AZ�dZ`^mx�hl]Z^Zggmx�fukev�² ���jm[e_c����B^_l��Gm��hl]Z^Zc��dm^Z�y _^m"���K_cqZk��khkj_^hlhqmkv��LZd��lu�_^_rv�d `_g_��� �<_jgh��<hl�l_[_� ���jm[e_c��: aZq_f�y _^m"�� �Lu�_^_rv�jZa\h^blvky��� �Fm`bd�� l_[_� ����jm[e_c��� �: ihq_fm� ���"�� �: ihlhfm�qlh� wlh�g_�fukev�� wlh�²b^_y��
LZd�`_��_keb�\u�keurbl_��gZijbf_j��qlh� �dZ`^uc�q_eh\_d�iheghklvx�hl\_qZ_l�aZ�\k_��qlh�k gbf�ijhbkoh^bl��² lh�hq_\b^gh��qlh�\hh[s_�lh�wlh�[j_^��Wlh�g_ijZ\^Z��?keb�\Zk�ih^klj_eyl��ihlhfm�qlh�klj_eyeb��gh�ijhfZogmebkv�b ihiZeb�\ \Zk�² \u�a^_kv�gb�ijb�q_f��b \ZrZ�kf_jlv�g_�gZ�\Zr_c�hl\_lkl\_gghklb��Gh�l_f�g_�f_g__��ohly�wlh�b g_�ijZ\^Z��fukev�wlZ�ij_djZkgZ��ihlhfm�qlh�_keb�\u�gZqg_l_�^mfZlv��qlh�aZ�\k_��aZ�ex[h_�kh[ulb_�\ k\h_c�`bagb�hl\_qZ_l_�\u��\u�[m^_l_�klZgh\blvky�\k_�[he__�hl\_lkl\_gguf�q_eh\_dhf��WlZ�fukev�² g_�ijZ\bevgZy��gh�i_jki_dlb\gZy��g_kmsZy�\Zf�jZa\blb_�
>Z"

x >Z�
: l_i_jv�ij_^eZ]Zx�ijh^mfZlv�ke_^mxsmx�ZgZeh]bx�
<u�fh`_l_�\klj_qZlvky�g_�lhevdh�k fukeyfb�^jm]bo�ex^_c��gh�b k mijZ`g_gbyfb��dhlhju_�\Zf�ij_^eZ]Zx� jZagu_� \_^msb_�� DZd� [m^_l� hp_gb\Zlv� mijZ`g_gby� q_eh\_d�� _keb� [m^_l� bo� ijhklh�khihklZ\eylv�kh�k\hbf��Y�"�?keb�mijZ`g_gb_�eh`blky�gZ�_]h�Y��lh�q_eh\_d�hp_gbl�_]h�dZd"

x DZd�ijbylgh_��dZd�ihgylgh_��dZd�bgl_j_kgh_�b deZkkgh_��Hgh�_fm�ihgjZ\blky�
: _keb�mijZ`g_gb_�k _]h�Y kh\iZ^Z_l�fZeh�b l_f�[he__�_fm�ijhlb\hj_qbl��lh�q_eh\_d�hp_gbl�_]h�dZd"

x DZd�ljm^gh_��g_gm`gh_��g_bgl_j_kgh_�b \hh[s_�ijhlb\gh_��Hgh�_fm�g_�ihgjZ\blky�
: _keb�[u�q_eh\_d�[ue�mfg__��b hp_gb\Ze�g_�k lhqdb�aj_gby�k\h_]h�Y��Z k lhqdb�aj_gby�\hafh`gh]h�jZa\blby��lh�gZ�qlh�[u�hg�kfhlj_e�\ ij_^eZ]Z_fuo�mijZ`g_gbyo"

x >hklZlhqgh�eb�hgh�ljm^gh_�b dZdb_�i_jki_dlb\u�hgh�h[_sZ_l"�Fgh]h�eb�^Zkl��dh]^Z�[m^_l�hk\h_gh"
Wlh�\k_�fh`gh�meh`blv�\ ijhklmx�ko_fdm�

Fg_gby MijZ`g_gby
ijZ\bevgu_�²g_ijZ\bevgu_ Y ihgjZ\behkv�²g_�ihgjZ\behkv

]em[hdb_��h[hkgh\Zggu_�²ih\_joghklgu_��g_�h[hkgh\Zggu_� JZa\blb_
ihe_agh_��wnn_dlb\gh_�gZmqblvky�gh\hfm�beb�emqr_�hljZ[hlZlv�klZjh_�² g_�ihe_agh_��g_�wnn_dlb\gh_

IhdZ� fu� hjb_glbjm_fky� gZ� k\h_� Y�� fu� fg_gby� ^jm]bo� ex^_c� ^_ebf� gZ� ijZ\bevgu_�
�khhl\_lkl\mxsb_� gZrbf�� b g_� ijZ\bevgu_� �g_� khhl\_lkl\mxsb_���B�� khhl\_lkl\_ggh�� ijZ\hlm�ex^_c�g_�keurbf�b kZfb�g_�jZa\b\Z_fky��JZa\blb_��mq_[Z�ihc^_l�lh]^Z��dh]^Z�qm`h_�fg_gb_�fu�gZqg_f�keurZlv�b ^mfZlv�g_�h lhf��dZd�hgh�dZ`_lky�l_[_��Z gZkdhevdh�hgh�h[hkgh\Zggh��]em[hdh�b^ey�l_[y�gh\h�
LZd`_�b mijZ`g_gby�gZ�aZgylbb��Gh\bqdb� lh�_klv�ex^b��_s_�g_�mf_xsb_�jZ[hlZlv��hp_gb\Zlv�bo�
�ihgjZ\behkv�� �lh� _klv� \_k_eh_�� ih� ^mr_�� g_� hq_gv� keh`gh�� khhl\_lkl\m_l� fh_fm� Y�� beb�
�ihgjZ\behkv�� �g_� jZa\_k_ebeh�f_gy�� [ueh� ijhlb\�fh_]h�Y���Mfgu_�b mf_xsb_� jZ[hlZlv� ex^b�hp_gb\Zlv� ih� ^jm]hfm�� gZkdhevdh mijZ`g_gb_� hdZaZehkv� ihe_aguf� �wnn_dlb\gh� h[mqZxsbf�gm`ghfm�gh\hfm��beb�g_�ihe_aguf��g_�wnn_dlb\guf��h[mqZxsbf�g_�gm`ghfm�beb�g_�gh\hfm��



DZd�[m^_l_�hp_gb\Zlv�\u"
��     �I?J?JU<�     

��DZ\Ze_ju�ijb\_lkl\mxl�^Zf�
Klmevy�klhyl�djm]hf��^_\mrdb�kZ^ylky�q_j_a�klme��\k_�iZjgb�² aZ�djm]�
Fm`qbgZf� ij_^eZ]Z_lky�� ih� hq_j_^b� \hclb� \ djm]�� ihijb\_lkl\h\Zlv� \k_o� ^_\mr_d�� ih^hclb� dh^ghc��himklblvky�gZ�h^gh�dhe_gh��ihp_eh\Zlv�ih^Zggmx�jmdm��ihijhkblv�jZaj_r_gby�k_klv�jy^hf��k_klv��

x <_^msbc� dhff_glbjm_l� k^_eZggh_� dZ`^uf��hlf_qZy� b m^Zqgh_��b \_k_eh� iZjh^bjmy�f_g__� m^Zqgh_��?kl_kl\_ggh�� \ ex[hf�
kemqZ_�² Zieh^bkf_glu��AZ^ZqZ"�² M\b^_lv� dZ`^h]h� b dmevlmjm�� djZkhlm� �beb� gZh[hjhl��ih\_^_gby� dZ`^h]h��Ijb� \k_f�
\hafh`ghf� ij_aj_gbb� d jblmZeZf� ijh`blhqguc� fbgbfmf� ^he`_g� [ulv� m dZ`^h]h�� Qlh[u� gh]b� g_� \hehqbeb�� Z oh^beb�
djZkb\h��g_�kmlmebebkv��b jmdm�m ^Zfu�g_�lygmeb��Z djZkb\h�ih^^_j`b\Zeb�

��>A
Ijh^he`_gb_�>bkiml�Dem[Z�k hljZ[hldhc�l_ogbdb�^bkdmkkbb�
<k_f�ihjZ[hlZlv�kh�k\h_c�ihoh^dhc�b ij_^klZ\e_gb_f�

��JZ[hlZ�k [ehdghlhf
L\hb� mki_ob� k_]h^gy"� L\hb� aZljm^g_gby"� Qlh� lu� \havf_rv� k k_]h^gyrg_]h� aZgylby"� DZdmx�ieZgbjm_rv�mq_[m�gZ�g_^_e_"

��HdhgqZgb_�aZgylby



�AZgylb_�����Ihbkd�]Zjfhgbb�
�����>A ��Ihbkd�]Zjfhgbb?>A�GRF
�����AZ^Zgb_�ih\klj_qZlvky� ��Ihbkd�]Zjfhgbb?Blh]b�KbglhgZ�GRF

��H[gbfZedb�² k ihbkdhf�]Zjfhgbb
K hldjulufb ]eZaZfb� b \h� \aZbfghf� j_`bf_� ² ^_\mrdb� ih^oh^yl� d fm`qbgZf�� fm`qbgu�ih^oh^yl� d ^_\mrdZf� �Z lZd`_�fm`qbgu� d fm`qbgZf� b ^_\mrdb� d ^_\mrdZf�� k aZ^Zq_c� gZclb�fZdkbfZevgmx� ]Zjfhgbx�� JblmZevgh� aZ^Z_lky� i_j\uc� `_kl�� \ ^\mo� rZ]Zo� ^jm]� hl� ^jm]Z� gZ^h�\klZlv�b ihfZoZlv�^jm]�^jm]m�jmdhc��>h[blvky��qlh[u�[ueZ� ]Zjfhgby� �kh]eZkh\Zgghklv��m`_�b \wlhf�`_kl_��ihke_�q_]h�ih^hclb�b k^_eZlv�\klj_qm�lZd��qlh[u�g_�[ueh�^\mo�jZaguo�ex^_c��Z [ueZ�h^gZ�h[sZy�]Zjfhgby��Kh]eZkh\Zgghklv��_^bgkl\h�

x Qlh� ^hklb]Z_lky� g_� iehlghklvx� ijb`bfZgby�� Z \aZbfhihgbfZgb_f� b ijbkljhcdhc� ² d oZjZdl_jm� ^\b`_gby� jmd��
gZkljh_gbx��d ^uoZgbx��\gmlj_gg_fm�l_fih�jblfm��d f_eh^bb�]hehkZ�

H[]h\hjblv�� gZkdhevdh� wlh� mijZ`g_gb_� [m^_l� l_iehc� jZa\e_dZeh\dhc�� Z gZkdhevdh� ² mq_[guf�mijZ`g_gb_f�
��Dhgnb]mjZlhj��beb��Y ��Y  �FU�

Ih� kl_gZf� klZ\bf� jZ\gh_� dhebq_kl\h� klmev_\� ih^� q_luj_�beb� iylv� dhfZg �̂�gZijbf_j�� ��������
�_keb�\ ]jmii_�ij_^iheh`bf ���q_eh\_d��beb������������_keb�\ ]jmii_�ij_^iheh`bf����q_eh\_d���<Z`gh�� qlh[u� \ [m^msbo� dhfZg^Zo� [ueh� hl� ��^h� �� q_eh\_d�� AZ^Zgb_�� \ l_q_gb_� h^ghc�f_eh^bb�
�hdheh���fbgml��jZah[jZlvky�ih�dhfZg^Zf��gh�g_�ih�kbfiZlbyf�kZfbf�ih�k_[_�b g_�ih�k_fvyf��ohly�aZij_lZ�gZ�wlh�g_l���Z ih�^mr_\ghc�ihoh`_klb�b ]Zjfhgbqghc�kh]eZkh\Zgghklb��Ex^b�^he`gu�[ulv� ihoh`b� �g_� nbabq_kdb�� Z ebqghklgh�� ih� klbex� `bagb�� ih� \a]ey^Zf� b p_gghklyf�� b ih�\hafh`ghklb�f_`^m�gbfb�^he`gu�[ulv�]Zjfhgbqgu_�hlghr_gby��
Kihkh[�nhjfbjh\Zgby�� \k_� klhyl� \ h[s_f� djm]m� b ijbkfZljb\Zxlky� ^jm]� d ^jm]m�� _keb� dlh�lh�\b^bl� gZ� k_[y� ihoh`_]h� ² ih^oh^bl� b ij_^eZ]Z_l� jmdm�� ?keb� _fm� \ hl\_l� jmdm� ^Zxl� ²h[jZah\ZeZkv�iZjZ� �^_j`Zlky� aZ�jmdb���G_l�² lhl�\ha\jZsZ_lky�gZ�f_klh��D iZj_�fh`_l�ih^hclb�lj_lbc��_keb� _fm�ih^Z^ml� jmdm��h[jZam_lky� ljhcdZ��Gh� ljhcdZ�b ^Ze__� m`_� kZfb�g_� ]meyxl��hgb�klhyl�gZ�f_kl_�� d gbf�fh]ml� ih^oh^blv� ^jm]b_� b hl�gbo�fh`_l� ]meylv� ij_^klZ\bl_ev�� \ ]jmiim�ijb]eZrZlv��

x IjZ\^Z�� _keb� _klv� ljhcdZ� b q_l\_jdZ� �gZijbf_j�� b hgb� j_rbeb� h[t_^bgblvky� ² lh]^Z� ]jmiiZ� ]mey_l� ^h� ^jm]hc� b
h[t_^bgy_lky�

DZd�lhevdh�h[jZah\ZeZkv� ]jmiiZ�k g_h[oh^bfuf�dhebq_kl\hf�gZjh^Z� �gZijbf_j�� ��q_eh\_d���hgZ�kZ^blky�b [he__�\ g__�gZjh^�g_�^h[Z\ey_lky�
< wlh� `_� \j_fy� nhjfbjm_lky� ^jm]Zy� fbdjh]jmii�� kZ^blky�� kdhjh� aZ� g_c� ² lj_lvy�� Q_l\_jlZy�fbdjh]jmiiZ�h[jZam_lky�ba�l_o��dlh�hklZeky�

x Fh`gh�k^_eZlv�jZa[hj�² mkljZb\Z_l�eb�l_[y��qlh�lZdhc�k\h_h[jZaguc"�AZq_f�lu�k_[y�lZdbf�^_eZ_rv"
<ayeb�ebkldb�[mfZ]b��jmqdb�b nehfZkl_ju��b k_eb�lZd��qlh[u�dZ`^uc�jbkh\Ze�km]m[h�hl^_evgh�AZ^Zgb_�² imklv� dZ`^uc�gZjbkm_l� k_[y��gh�g_�\g_rg_]h�� Z k\h_�Y��g_dhlhjmx�nb]mjm�� kbf\he��h[jZa��hljZ`Zxsbc�l\hx�kmlv��]eZ\gh_�\ l_[_��l\hc�^mo�b l\h_�k\h_h[jZab_�

x ��fbg�
DZd�gZjbkh\Ze�² deZ^_l�jbkmghd�jbkmgdhf�\gba�\ h[smx�dmqm��\ k\h_c�dhfZg^_���qlh[u�gbdlh�g_�agZe��q_c�jbkmghd�² q_c�

��AgZdhfkl\h�k jbkmgdZfb
DZ`^Zy� dhfZg^Z� kh[jZeZkv� \ l_kguc� djm`hd� b agZdhfblky� k jbkmgdZfb� b kfukehf� dZ`^h]h�jbkmgdZ��<ayeb�jbkmghd�² dZ`^uc�dlh�ohq_l�]h\hjbl��dZd�hg�_]h�\b^bl��qm\kl\m_l�b ihgbfZ_l��G_�gZ^h�]Z^Zlv��q_c�jbkmghd�² q_c��gh�\k_�gZ�jZ\guo�jZkkdZau\Zxl�k\hb�\i_qZle_gby�hl�jbkmgdZ�biulZxlky�ihgylv��qlh�hg�^ey�q_eh\_dZ�agZqbl�b qlh�\ q_eh\_d_�hagZqZ_l��>himkdZ_lky��_keb�\ dhgp_�h[s_]h� ]Z^Zgby� Z\lhj� ijbagZ_l� k\h_� Z\lhjkl\h� b ^Zkl� k\hb� ihykg_gby�� qlh� b ihq_fm� hg� ohl_e�bah[jZablv��AZ^ZqZ�
x m\b^_lv��ihgylv�b ihqm\kl\h\Zlv�dZ`^uc�jbkmghd��
x mkeurZlv��ihgylv�b ihqm\kl\h\Zlv�dZ`^h]h�q_eh\_dZ�
x meh`blvky�\ iylgZ^pZlv������fbgml�
Ih�blh]Zf�imklv�dZ`^uc�\udb^u\Zgb_f�iZevp_\�ihdZ`_l�gZ�l_o�^\mo�ex^_c��dlh�
x \gbfZl_evg__�b ]em[`_�\k_o�\gbdZe�\ jbkmgdb"
x [ue�kZfuf�l_ieuf�b kheg_qguf"
x [ue�kZfuf�^_eh\bluf�b hj]ZgbaZlhjhf"



��H[sbc�jbkmghd
Ke_^mxsZy� aZ^ZqZ�� \ dZ`^hc� dmqd_� jbkmgdh\� \k_�bg^b\b^mZevgu_� jbkmgdb� h[t_^bgblv� \ h^bg��gZjbkh\Zlv� h^bg� h[sbc�� g_� ihl_jy\� bg^b\b^mZevghklb� gbqv_c�� JZaj_rZ_lky� f_gylv� q_c�lh�jbkmghd��beb�_]h�^_lZeb���_keb�khojZgy_lky�\gmlj_ggbc�kfuke�jbkmgdZ��beb�^_lZeb��

x <hafh`gZy�ih^klZ\dZ��\_^msbc�fh`_l�^_fhgkljZlb\gh�\aylv�jbkmgdb�ba�kZfhc��dhexq_c��dmqdb�b gZkh\Zlv�wlb�gbdm^Z�g_�
\e_aZxsb_� jbkmgdb� \h� \k_� ^jm]b_� dmqdb�� Eh`dm� ^_]ly� \ [hqdm� f_^Z�� DZd� \ `bagb�� <hl�l_i_jv� m`b\Zlvky� ² ljm^g__� b
bgl_j_kg__�

Ikboheh]bq_kdZy� aZ^ZqZ�� k^_eZlv� kZfmx� l_iemx�b l\hjq_kdmx� Zlfhkn_jm��qlh[u� mxlgh�b l_ieh�[ueh�\k_f��dZ`^hfm��Qlh[u�ihl_jygguf�b g_gm`guf�g_�qm\kl\h\Ze�k_[y�gbdlh�
x Ih^gbfbl_�jmdb��dlh�mkeurZe�b \aye�^ey�k_[y�wlm�aZ^Zqm�������

<j_fy� ² ih ]hlh\ghklb� h^ghc� dhfZg^u� iexk� ��fbgmlu�� qlh[u� aZdhgqbeb� ^jm]b_��H[uqgh� ²hdheh����fbgml�
��Blh]b

<k_�dZjlbgu� �q_luj_�ijhba\_^_gby��iheh`blv�\ p_glj�b \k_�bo�hdjm`Zxl��Dlh�ohq_l��dlh�fh`_l�kdZaZlv�ijh�ex[mx�dZjlbgm�h^gh�ij_^eh`_gb_��\ q_f�hgZ�² K:F:Y��KZfZy�^h[jZy��kZfZy�yjdZy��kZfZy�p_evgZy��kZfZy�gZb\gZy�
x :ieh^bkf_glu��
��H[km`^_gb_�j_amevlZlh\

< h[s_f�djm]m�
�
DZdhc� kfuke� \ ijh^_eZgghc� jZ[hl_"� JZa\_� gZf� gm`gu� dZjlbgu"�G_l��Beb� gZf� \Z`gh�� qlh� m dh]h�lh� keh`bebkv�
l_ieu_� hlghr_gby� \ f�]jmii_"� <Z`gh�� gh� fZeh�� <Z`g__�� dZdb_� mq_[gu_� aZ^Zqb� \u�� ijhc^y� wlh� mijZ`g_gb_��
ihklZ\bl_��?keb�\u�hklZebkv�kh[hc�^h\hevgu�b ihwlhfm�mijZ`g_gb_�\Zk�g_�haZ^Zqbeh�gbdZdhc�jZ[hlhc�gZ^�kh[hc�²
mijZ`g_gb_�hdZaZehkv�^ey�\Zk�imkluf��?keb�`_�m \Zk�[ueZ�ijhlb\gZy�]jmiiZ�b \u�kZfb�jZ[hlZeb�hl\jZlbl_evgh��gh�
bf_ggh�ihwlhfm�ihgyeb��qlh� mqblv�k_[y�ihjZ ² \u�fh`_l_�[ulv�^h\hevgu��mijZ`g_gb_�hdZaZehkv�ih gZklhys_fm�
gm`guf�
KZfh_ \Z`gh_�² gZkljhc�gZ�i_jki_dlb\m��Ex[h_�k_]h^gyrg__�kh[ulb_�gZ^h�jZkkfZljb\Zlv�k lhqdb�aj_gby�lh]h��
qlh�hgh�\g_k_l�\ \Zr_�[m^ms__�
<hl�lu�\ex[beky�b kqZkleb\��ihlhfm�qlh�qm\kl\h�\aZbfgh_��: l\hc�^jm]�\ex[beky�\ ^_\mrdm��dhlhjZy�ex[bl�^jm]h]h�
² dhfm�[hevr_�ih\_aeh��l_[_�beb�^jm]m"�K_]h^gy�² l_[_��Z \ i_jki_dlb\_�² fh`_l�[ulv��b ^jm]m��ihlhfm�qlh�_keb�
lu�aZdbkg_rv�\ k\h_c�jZ^hklb��lh�lu�klZg_rv�aZdbkrbf��Z _keb�hg�wlhc�ijh[e_fhc�ijhklbfmebjm_lky�b gZqg_l�ba�
k_[y�^_eZlv�bgl_j_kgh]h�b [h]Zlh]h�fm`qbgm�² hq_gv�\hafh`gh��qlh�ba�g_]h�^_ckl\bl_evgh�\uc^_l�qlh�lh�hq_gv�
klhys__��B lh]^Z�² ijhklh�a^hjh\h��qlh�ihdZ�`bagv�s_edZ_l�_]h�ih ghkm��?fm�ih\_aeh��qlh�ihdZ�_fm�iehoh��_keb�_]h�
iehoh�hdZ`_lky�iehsZ^dhc�^ey�_]h�ebqghklgh]h�jhklZ�
��
< dZ`^hc� kblmZpbb� eb^_jhf� ^he`gu� [ulv� \u��B�� dZd� eb^_j�� dh]^Z�lh� jmdh\h^kl\h� ijhp_kkhf� beb� Zlfhkn_jhc� \u�
[_j_l_�gZ�k_[y��dh]^Z�lh�ih^^_j`b\Z_l_�lh]h��dlh�m`_�kh[jZeky�wlh�^_eZlv�b��ihoh`_��k^_eZ_l�wlh�emqr_�\Zk�² \u�
^_e_]bjm_l_� _fm� wlm� jZ[hlm�� ?keb� aZ� wlm� jZ[hlm� [_j_lky� g_� lhl�� \u�� dZd� eb^_j�� bs_l_� \hafh`ghklv� baf_gblv�
kblmZpbx� kZfhklhyl_evgh� beb� k qv_�lh� ihfhsvx�� Z _keb� kblmZpby� klZgh\blky� kh\k_f� ]emiZy� b djb\Zy� b g_�
dhjj_dlbjm_lky��\u��dZd�eb^_j��kiZkZ_l_�ex^_c�hl�wlh]h�klbobcgh]h�[_^kl\by��Ohly�[u�ih^^_j`dhc�bf�gZkljh_gby�
< ex[hf�kemqZ_��\ dZ`^hc�kblmZpbb�eb^_jhf�^he`gu�[ulv�\u�
< ^jm]bo�keh\Zo�² _keb�\u�\u[_j_l_��\u�fh`_l_�[ulv�hl\_lkl\_ggufb aZ�\k_��qlh�ijhbkoh^bl�\hdjm]�\Zk�

��Ijh^he`_gb_�h[km`^_gby�\ f�]jmiiZo��
Dlh�dZd�ijhy\be�k_[y� \ h[km`^_gbb ��\ h[s_c�`bagb"�;ue� eb�dlh�ihl_jygguf ��hlh^\bgmluf"�
Dlh�� ihq_fm�� dlh� wlh� k^_eZe"� ;ue� eb� dlh� ^Z\ysbf�� aZ^\b]Zxsbf"� Dlh�� ihq_fm�� d wlhfm�
hlghr_gb_"�Ih�\hafh`ghklb ��ebqguc�ihjlj_l��dZd�hg�jZ[hlZe�b dZd�k_[y�ijhy\be�\ dhfZg^_� gZ�
dZ`^h]h �

x ���fbgml�
��     �I?J?JU<�     

��>_\mrdb�hkqZkleb\eb\Zxl�j_[yl
J_[ylZ� kb^yl� \ djm]m� q_j_a� klme�� ^_\mrdZ� \oh^bl� \ djm]�� ijb\_leb\h� fZr_l� jmqdhc� gZjh^m��dhd_leb\h� ^_eZ_l� djm]�� djZkb\h� kZ^blky� gZ� dhe_gb� dhfm�gb[m^v� ba� j_[yl�� p_em_l� _]h� \ eh[bd��_jhrbl� _fm� \hehku� �]eZ^bl�ih� ]heh\d_� dZd�fZe_gvdh]h��� \klZ_l��\ p_glj_�djm]Z�ih\hjZqb\Z_lky��^_eZ_l�j_\_jZgk�lhfm�m dh]h�kb^_eZ�b kZ^blky�l_i_jv�gZ�k\h[h^gh_�f_klh�dm^Z�_c�ohq_lky�
AZ^ZqZ�² [ulv�djZkb\hc�b _kl_kl\_gghc�



��>A
��I_jki_dlb\u�KbglhgZ�² aZ^ZqZ

Kbglhgh\pu�� wlh�m\_j_ggu_�\ k\h_c�[eZ]hihemqghklb�ex^b��dhlhju_�lZdbf�
h[jZahf�l_jyxl�\kydh_�klj_fe_gb_�d lhfm��qlh[u�d_f�lh�\ `bagb�klhysbf�
klZlv�� �bf�b lZd�ohjhrh���Y g_�\b^_e�_s_�gb�h^gh]h�kbglhgh\pZ��dhlhjuc�
klZ\be�i_j_^�kh[hc�q_ldb_�p_eb�b ihemqZe�aZieZgbjh\Zgguc�j_amevlZl��
<b^bfhklb�^_eZ�m gbo�fgh]h��Z lhedm�� fZeh��lhqg__�� gbdZdh]h�
Ihoh`_��qlh�^ey�kbglhgh\p_\�Dem[�� wlh�dZd�gZjdhlbd��\ dhlhjhf�fh`gh�
aZ[ulvky�b ihqm\kl\h\Zlv�k_[y�b^_Zehf���Dh]^Z�fg_�ohjhrh��g_�\Z`gh��qlh�y \
]jyab�ih mrb���

XjZ�;Ze^bg��j_]bhgZevguc�Z]_gl�Rdheu�;bag_kZ�:dk_gh\Z�\ Fhkd\_�
Qlh[u�aZgbfZlvky�\ Kbglhg_�hkfuke_ggh��g_h[oh^bfh�\gbfZl_evgh�ihkfhlj_lv�gZ�ex^_c��Kbglhg�ijhr_^rbo��Hgb�ijhreb�b dZd�lh�baf_gbebkv��Ihkfhljbl_�² Z \Zf�wlb�baf_g_gby�gjZ\ylky"�<k_"�<Zf� hgb� gm`gu"�Khhl\_lkl\_ggh� aZ^Zgb_�� gZ� wlhc� b gZ� ke_^mxs_c� g_^_e_� gZclb� \hafh`ghklv�Zdlb\gh�ih\klj_qZlvky�k l_fb��dlh�Kbglhg�ijhr_e�

x GZijbf_j��gZ�^bkdhl_d_�beb�gZ�dem[ghf�\_q_j_�ih q_l\_j]Zf�\ KhdhevgbdZo��K ^jm]hc�klhjhgu��gZ�fZkl_jkdbo�ih ^bklZgpbb�
�jZah\h_�ihk_s_gb_�dZd�ijZ\beh�\_a^_�[_kieZlgh_���M^h[guc�ih\h^�^ey�jZa]h\hjZ�² kh[jZlv�bo�\i_qZle_gby�h ]jmiiZo��b^msbo�
\ Kbglhg_��b h \_^msbo�dem[Z�Kbglhg��Hgb�jZkkdZau\Zxl�k\hb�\i_qZle_gby�h Dem[_��Z \u�nhjfbjm_l_�k\hb�\i_qZle_gby�h gbo�

Dhgdj_lgu_�\hijhku��gZ�dhlhju_�\Zf�gm`gh�ihemqblv�^ey�k_[y�hl\_lu�
x Qlh� ^_ckl\bl_evgh� ihemqZxl� ex^b� \ Kbglhg_�� djhf_� ^hau� �ih]eZ`b\Zgbc�� l_iehlu��jZa\e_q_gbc�"
x DZdb_�ebqghklgu_�dZq_kl\Z�fg_�ihgjZ\bebkv�\ ex^yo��ijhr_^rbo�Kbglhg"�DZdb_�dZq_kl\Z�ba�ih^f_q_gguo�y ohl_e�[u�jZa\blv�\ k_[_"
x DZdb_� ebqghklgu_� dZq_kl\Z� fg_� g_� ihgjZ\bebkv� \ ex^yo�� ijhr_^rbo� Kbglhg"� Ihq_fm� y^mfZx��qlh�y��ijhc^y�Kbglhg��[m^m�^jm]bf"�Qlh�^ey�wlh]h�fg_�g_�g_h[oh^bfh"
K\hb�\i_qZle_gby�aZnbdkbjmcl_�ibkvf_ggh��GZ�jZ[hlm�² ^\_�g_^_eb�

��M]Z^Zc��dZdbf�f_gy�\b^yl"��Ikboheh]bq_kdbc�ihjlj_l�
<k_�fu� jZagu_�b \k_�fu�g_kh\_jr_ggu��M dZ`^h]h�ba�gZk� k\hb� hkh[_gghklb� b k\hb�^mr_\gu_�ijh[e_fu�� DZdb_"� ² DZ`^uc� [_j_l� ebklhd� [mfZ]b� b ibr_l� k\hc� ikboheh]bq_kdbc� ihjlj_l�� kZdp_glhf�gZ�hkh[_gghklyo�b hkgh\guo�^mr_\guo�ijh[e_fZo�² ��fbg�

x Wlh�gm`gh�g_�hq_gv��gh�ihe_agh�² dZd�jZafbgdZ�
Imklv�\u[_jml� lh]h��dlh�[m^_l�\ P_glj_�\gbfZgby� �<h^ysbc���<h^ysbc�\klZ_l�b imklv�ihklhbl�i_j_^� ]jmiihc�� Z \k_�fheqZ� ihklZjZxlky� knhjfmebjh\Zlv� k\hb� \i_qZle_gby� h g_f��Wlh� h[uqgh�fbgmlZ�� ihke_� q_]h� hg� \uoh^bl� aZ� ^\_jv�� Dh]^Z� \h^ysbc� \ur_e�� dZ`^uc� \ fbdjh]jmii_� ^Z_l�\ur_^r_fm� g_� f_g__� �� �fh`gh� [hevr_�� hij_^_e_gby�wibl_lZ�� < kbevguo� ]jmiiZo� fh]ml�khklZ\eylv�]em[hdb_�ikboheh]bq_kdb_�ihjlj_lu��Blh]b�² aZibkZlv��<ur_^r_fm�aZ�^\_jvx�bf__l�kfuke� ih^mfZlv�� qlh� h g_f�fh]ml� kdZaZlv� qe_gu _]h� ]jmiiu�� ihlhfm� qlh� dh]^Z� _]h� ah\ml� b hg�\ha\jZsZ_lky��_fm�gm`gh�m]Z^Zlv��qlh�h g_f�gZibkZeb��dZd�hij_^_eyeb�_]h�
BlZd��<h^ysbc� \ha\jZsZ_lky�b jZkkdZau\Z_l� h k_[_�� dZd� hg� ihgbfZ_l� k\hb� hkh[_gghklb�b k\hb�^mr_\gu_�ijh[e_fu��Hg�b ijhklh� jZkkdZau\Z_l� h k_[_��b ]Z^Z_l� h k_[_�² ^h� l_o� ihj��ihdZ�g_�m]Z^Z_l�ohly�[u�ljb�q_luj_�imgdlZ�ba�lh]h��qlh�gZibkZeZ�h g_f�]jmiiZ�

x Wlh�ihljykZxsZy�ohofZ�� �Mfguc"��² �G_l��ba\bgb��g_�gZibkZeb������B��dklZlb��wlh�]em[hdh�^bZ]ghklbqgh�² qlh�q_eh\_d�
^mfZ_l�h lhf��dZd�_]h�\hkijbgbfZxl�^jm]b_�

M]Z^Zlv�gm`gh�kmlv��Z g_�^hkeh\gh��?keb�ijh�q_eh\_dZ�gZibkZeb�³kl_kgbl_evguc´��Z hg�]h\hjbl�hk_[_�³aZkl_gqb\uc´��lh�kmlv�\k_�lZdb�m]Z^ZgZ�
Dh]^Z� ]jmiiZ� khql_l�� qlh� hg� ih]Z^Ze� ^hklZlhqgh� �dZd� ijZ\beh�� g_� gZ^h� ^Z\Zlv� gZ� wlh� [he__� ��fbgml��� _]h dZq_kl\Z� �ih� kmlb� ² wdkij_kk�ikboheh]bq_kdbc� ihjlj_l�� _fm� k \ujZ`_gb_f�aZqblu\Zxl�b ebklhd�^Zjyl�gZ�iZfylv��Hg�fh`_l�\ujZablv�k\hb�qm\kl\Z�ih�ih\h^m�lh]h��qlh�]jmiiZ�gZibkZeZ�h g_f��k q_f�hg�kh]eZk_g��k q_f�² g_l�
Ihlhf�ke_^mxsbc�<h^ysbc�² b l�^�

JZ[hlZ�k [ehdghlhf
L\hb� mki_ob� k_]h^gy"� L\hb� aZljm^g_gby"� Qlh� lu� \havf_rv� k k_]h^gyrg_]h� aZgylby"� DZdmx�ieZgbjm_rv�mq_[m�gZ�g_^_e_"

HdhgqZgb_�aZgylby



AZgylb_����DjZkgh_�b Q_jgh_
<aylv�

x IjZ\beZ�B]ju����DjZkgh_�b Q_jgh_?DjZkgh_�b Q_jgh_�GRF
x IeZl_`gu_�\_^hfhklb��� DjZkgh_�b Q_jgh_?Mq_lgu_�ebkldb�GRF

��� JZa[hjdm���DjZkgh_�b Q_jgh_?JZa[hjdZ�GRF
x Ki_pfmaudZevgmx�dZkk_lm�

Oh^bf�ih���
K ihfhsvx�wlh]h�mijZ`g_gby�[ukljh��rmfgh�b k wg_j]_lbaZpb_c�nhjfbjmxlky�dhfZg^u�
± K_cqZk�\k_�[m^ml�oh^blv�k\h[h^guf�h[jZahf�\ j_`bf_�[jhmgh\kdh]h�^\b`_gby��Gh�dZd�lhevdh�y^Zf� kb]gZe��dZ`^uc�^he`_g�hdZaZlvky�\ ]jmii_� kh� klhevdbfb�ex^vfb��kdhevdh�y gZah\m��?keb�ykdZ`m�� ³< ]jmiiu� ih� ��´� ² \k_ ^he`gu� jZa[blvky� \ ljhcdb�� @_eZx� \k_f� hdZaZlvky� g_� \h^bghq_kl\_�
<k_�oh^yl��\_^msbc�dhfZg^m_l��< ]jmiiu�ih����ih����ih����ih����

x DZ`^uc�jZa�klhbl�h[jZsZlvky�\gbfZgb_�gZ�l_o��dlh�hdZau\Z_lky�\g_�aZ^Zgguo�]jmii�
LZd�\ j_amevlZl_�nhjfbjmxlky�q_luj_�]jmiiu�ih����q_eh\_d�

B]jZ�³DjZkgh_�b Q_jgh_´
Nhjfbjh\Zgb_�nbjf

M gZk� \i_j_^b� ;hevrZy�b]jZ�� hgZ� [m^_l ijhbkoh^blv�f_`^m� q_lujvfy�nbjfZfb��Dlh� ohl_e� [u�[ulv�^bj_dlhjZfb�nbjf"�������Iha^jZ\e_gby�
IjZ\beZ�b]ju

IjhqblZcl_�b jZa^Zcl_�aZjZg__�hli_qZlZggu_�IjZ\beZ�B]ju�
DJ:KGH?�B Q?JGH?

<ZrZ�aZ^ZqZ�² jZa[h]Zl_lv� <Zr_�[h]Zlkl\h�² hqdb��b \u�aZjZ[Zlu\Z_l_��beb�l_jy_l_��bo��^_eZy�\u[hju��b]jZlv�k lhc�beb�^jm]hc�dhfZg^hc�\ wlhl�jZa�gZ�DjZkgh_�beb�gZ�Q_jgh_��DZ`^uc�oh^�\u�fh`_l_� jZaguf� dhfZg^Zf� ^Z\Zlv� jZagh_� b \ j_amevlZl_� ihemqZlv� hl� dZ`^hc� dhfZg^u� hqdb� ih�kbkl_f_�
Oh^�\Zr Oh^�bo <Zrb�hqdb� Bo�hqdb
DjZkgh_ DjZkgh_ ±� ±�
DjZkgh_ Q_jgh_ �� ±�
Q_jgh_� DjZkgh_ ±� ��
Q_jgh_ Q_jgh_ �� ��

B]jZ� b]jZ_lky� \k_]h� \ k_fv� oh^h\�� lj_lbc� oh^� ² djblbqguc�� \h�i_j\uo�� hqdb� wlh]h� oh^Z�m^\Zb\Zxlky�� Z \h�\lhjuo�� dhfZg^Z��gZ[jZ\rZy� \ j_amevlZl_� lj_o� oh^h\�gZb[hevr__� dhebq_kl\h�hqdh\��klZgh\blky�eb^_jhf�b fh`_l�ih�k\h_fm�`_eZgbx�ex[hc�^jm]hc�oh^��gZijbf_j��q_l\_jluc�beb�iyluc�beb�r_klhc��lZd`_�h[ty\eylv�djblbqguf��lh�_klv�m^\Zb\Zlv�_]h�j_amevlZlu��K_^vfhc�oh^�\ ex[hf�kemqZ_�² kmi_jdjblbqguc��ihlhfm�qlh�_]h�hqdb�² mljZb\Zxlky��
?keb� hl� dZdhc�lh� dhfZg^u� \ ^Zgguc� oh^� \u� h`b^Z_l_� �ih^klZ\db�� b ihl_jb� hqdh\�� \u�fh`_l_�aZkljZoh\Zlvky��klhbl�wlh���hqdZ��b lh]^Z�ihl_jv�m \Zk�g_�[m^_l� �hl�wlhc�dhfZg^u���< djblbqgu_�oh^u��_keb�m\_ebqb\Zxlky�hqdb��khhl\_lkl\_ggh�m\_ebqb\Z_lky�b jZaf_j�kljZoh\db�
Ex[Zy�dhfZg^Z�bf__l�ijZ\h�h^bg�jZa�\ b]jm�h[ty\blv�ex[hc�oh^��q_jguf���lh�_klv�ebd\b^bjh\Zlv�m \k_o�dhfZg �̂\k_�kljZoh\db�gZ�wlhl�oh^�
Ex[Zy�dhfZg^Z�bf__l�ijZ\h�h^bg�jZa�\ b]jm�Zghgbfgh�k^_eZlv��ih^ihevguc��oh^��qlh�agZqbl�\g_�\kydh]h�jZkibkZgby�k^_eZlv�oh^�k\hc�b k^_eZlv�k_[_�ex[u_��hl\_lu��\k_o�^jm]bo�dhfZg �̂
Ex[Zy� dhfZg^Z�bf__l� ijZ\h� h^bg� jZa� \ b]jm�ihkeZlv�ibkvfh� h^ghc�beb� \k_f� dhfZg^Zf��gh� wlZ�ihqlh\Zy�mkem]Z�klhbl����hqdh\������_keb�^_g_]�m \Zk�g_l�b \u�`b\_l_�\ dj_^bl��

NhjfZevghklbEx[u_� dhglZdlu� f_`^m� dhfZg^Zfb� g_� q_j_a� \_^ms_]h� \h� \j_fy� b]ju� aZij_s_gu� b dZjZxlky�rljZnZfb�ih�ijhba\hem�\_^ms_]h�
J_r_gb_� ij_^klZ\ey_l� ^bj_dlhj� nbjfu� ibkvf_ggh� ih� nhjf_�� GZ� h[jZlghc� klhjhg_� dZ`^uc�khljm^gbd�fh`_l�aZnbdkbjh\Zlv�k\h_�qZklgh_�hlghr_gb_�
?keb� \Zk� g_� mkljZb\Z_l� iheblbdZ� \Zr_c� nbjfu�� \u� bf__l_� ijZ\h� aZ[jZlv� k\hx� ^hex� hqdh\� bhj]Zgbah\Zlv�nbjfm� k\hx�� \_^y� ^_eZ� kZfhklhyl_evgh��Gh� wlh� klhbl�fbgmk� ��� hqdh\� gZdeZ^guo�jZkoh^h\�h[hbf�klhjhgZf�
<j_fy�h[km`^_gby�i_j\h]h�oh^Z�² ���fbg���ex[h]h�ke_^mxs_]h�² ��fbg��



;h]Zl_cl_�
Imklv�l_i_jv�k_fvb�dhfZg^u�jZahc^mlky�ih�jZaguf�dhfgZlZf��beb�ky^ml�\ jZagu_�m]eu��qlh[u�ih�\hafh`ghklb� [ueb� ajbl_evgh�bahebjh\Zgu�^jm]� hl�^jm]Z��² b gZqg_lky�b]jZ��Kh[kl\_ggh�b]jZ�khklhbl�\ lhf��qlh�dhfZg^u�j_rZxl��\ wlhl�jZa� �\ wlhl�oh^��<U;J:LV� �Q_jgh_��beb�<U;J:LV�
�DjZkgh_�� �fh`gh� \k_f� dhfZg^Zf�� Z fh`gh� wlhc� lZd�� ^jm]bf� ² ^jm]h_���< aZ\bkbfhklb� hl� bo�\u[hjZ� �gh�\_^v�b hl�\u[hjZ�>jm]hc�DhfZg^u���hgb�ihemqZxl�l_�beb�bgu_�HQDB��DhfZg^u�²q_luj_��ihwlhfm� dZ`^Zy� dhfZg^Z�b]jZ_l� h^gh\j_f_ggh� k lj_fy�^jm]bfb� dhfZg^Zfb����� ^_eZ_l�k\hc�oh^�\ hlghr_gbb�������b ���l_�^_eZxl�k\hb�oh^�lZd�`_�dh�\k_f�^jm]bf�dhfZg^Zf�
Bf__l� kfuke� ihklZ\blv� mkeh\b_�� lZ� dhfZg^Z�� dhlhjZy� i_j\Zy� khh[sbl�� qlh� \k_� __ qe_gu�jZah[jZebkv�k ijZ\beZfb�b]ju��ihemqbl����hqdh\��<lhjZy�² ��hqdh\��Lj_lvy�² ��hqdZ��Ihke_^gyy�g_�ihemqZ_l�gbq_]h�

:jbnf_lbdZ�b kfuke�b]ju
:jbnf_lbdZ�b]ju� hq_gv�ijhklZ��qlh[u�gZqZlv�ihemqZlv�iheh`bl_evgu_� hqdb��gZ^h��qlh[u�H;?�dhfZg^u� ku]jZeb�gZ�Q_jgh_��H^gZdh� \k_]^Z� _klv� jbkd�� qlh� ^jm]Zy� dhfZg^Z� ku]jZ_l�gZ�DjZkgh_
�qlh[u� ihemqblv� [hevr_� iheh`bl_evguo� hqdh\��� b lh]^Z� fhy� dhfZg^Z� ihemqbl� fgh]h�hljbpZl_evguo�hqdh\��B h[uqgh�B]jZ�ihqlb�kjZam�b^_l�gZ�DjZkgh_��dZ`^uc�[hblky��qlh�>jm]hc�ku]jZ_l�gZ�DjZkgh_��b ihwlhfm�b]jZ_l�gZ�DjZkgh_�kZf��Gh�dh]^Z�H;?�dhfZg^u�b]jZxl�gZ�DjZkgh_��h[_� dhfZg^u� gZ[bjZxl� \k_� [hevr_� b [hevr_� HLJBP:L?EVGUO� HQDH<�� lh� _klv�IJHB=JU<:XL�

x WlZ�Zjbnf_lbdZ� e_`bl�ihqlb� gZ� ih\_joghklb�� ih� djZcg_c�f_j_�� \k_�rdhevgbdb� gZqbgZxl�ihgbfZlv� __ m`_� kimkly� �����
fbgml��?^bgkl\_gguc�kemqZc��dh]^Z�k wlhc�Zjbnf_lbdhc�ex^b�g_�jZah[jZebkv��ijhbahr_e�\ b]j_�f_`^m�i_^Z]h]Zfb��< lhc�
b]j_� h^bg� ba� i_^Z]h]h\�� gZqbgZxsbc� wdkljZk_gk�� \aye� ³jZfdm´� b iulZeky� k __ ihfhsvx� ij_^kdZau\Zlv� ^_ckl\by� ^jm]hc�
dhfZg^u���

B]jZ�ih�ijZ\beZf�b]jZ_lky�\ k_fv�oh^h\��gZ�kZfhf�`_�^_e_�b]jZlv�B]jm�fh`gh�b ^hevr_��fh`gh�^_eZlv�__ b dhjhq_��]eZ\gh_�² qlh[u�dZ`^Zy�dhfZg^Z�hij_^_ebeZ�k\hx�KljZl_]bx��: kljZl_]by�b]ju� ^_\ylb� dhfZg �̂ba� ^_kylb�² b]jZ� gZ�DjZkgh_��B]jZ�IJHLB<� ^jm]hc� dhfZg^u��K dZ`^uf�lZdbf� oh^hf� dhfZg^u� gZ[bjZxl� \k_� [hevr_� b [hevr_� HLJBP:L?EVGUO hqdh\�� gh� bo� g_�jZkkljZb\Z_l� bo� ebqguc� ijhb]jur�� bo� ]j__l� lh�� qlh�>JM=:Y�DHF:G>:�G?�<UB=JU<:?L�LH@?��Imklv�ijhb]jZx�y��aZlh�lu�g_�\ub]jZ_rv���
��Ijhp_^mjZ�b]ju

<Z`gh��qlh[u�dhfZg^u�g_�fh]eb�gb�ajbl_evgh��gb kemoh\h�dhglZdlbjh\Zlv�f_`^m�kh[hc��>ey�wlh]h�beb dhfZg^u� jZa\_^bl_� ih� jZaguf� dhfgZlZf� �dhjb^hjZf�� aZdhmedZf��� beb� ihkZ^bl_� \ h^ghc�dhfgZl_�ih�m]eZf�lZd��qlh[u�ebphf�\ djm]�[ue�h^bg�>bj_dlhj�nbjfu��Z \ky�nbjfZ�[ueZ�i_j_^�gbf��khhl\_lkl\_ggh�kibghc�dh�\k_f�hklZevguf�
>ey�q_ldhklb�^hdeZ^Z�h ijbgyluo�oh^Zo�bf__l�kfuke�\\_klb�\_^hfhklb��]^_�nbjfZ�k\h_�j_r_gb_�nbdkbjm_l� ibkvf_ggh��Gh�� l_f� g_� f_g__�� hiul� ihdZau\Z_l�� qlh� \_^ms_fm� jZa[bjZlvky� ihlhf� kwlbfb�ebkldZfb�ljm^gh��Emqr_�² hgb�gZibkZeb��Z l_[_�ijh^bdlh\Zeb�b lu�aZibkZe�k_[_�kjZam�\ki_pbZevgmx�lZ[ebqdm��\hl�lZdmx�

� � � �
� � ± ±
� � ± �
� � ± �
� � � �

>hdeZ^� dhfZg^u� �� [ue� aZibkZg� ih� ]hjbahglZeb�� ��hc� dhfZg^_� �Q_jgh_�� �aZibkZgh� ���� ��_c�
�DjZkgh_�� �aZibkZgh� ±��� ��hc� dhfZg^_� ±�� :gZeh]bqgh� ih� ]hjbahglZeb� [ueb� aZibkZgu� j_r_gby�\lhjhc��lj_lv_c�b q_l\_jlhc�dhfZg^u��

x ?keb�dhfZg^u�h[ty\eyxl�kljZoh\dm��bo ��beb�± h[\h^ylky�djm`hqdhf�
Ihke_� wlh]h� \lhjuf� aZoh^hf� \_^msbc� h[oh^bl�b khh[sZ_l� dhfZg^Zf� j_amevlZlu� i_j\h]h� oh^Z��qblZy�bo�m`_�ih�\_jlbdZeb� dhfZg^_����^Zeb���\lhjZy�dhfZg^Z��lh�`_�lj_lvy�b q_l\_jlZy� LZd�`_�aZibku\Zxlky�j_amevlZlu�\lhjh]h�b ^Ze__�oh^h\�
<h� \j_fy� \bablh\� \ lm� beb� ^jm]mx� dhfZg^m� �magZlv� j_r_gb_�� ijhbgnhjfbjh\Zlv� h j_r_gbyo�^jm]bo�dhfZg^��\_^ms_fm�gZ^h�ihgbfZlv��qlh�dZ`^Zy�dhfZg^Z�gZijy`_ggh�bs_l�IJ:<BEVGMX�KLJ:L?=BX� b]ju�� b iulZ_lky� __� m]Z^Zlv� \ lhf� qbke_� ih� ih\_^_gbx� b j_Zdpbyf� \_^ms_]h��Ihwlhfm��qlh[u�g_�^Zlv�g_gm`guo�ih^kdZahd��\_^msbc�^he`_g�^_j`Zlv�k_[y�aZdjulh�hnbpbZevgh��Z _]h�ebph�^he`gh�khojZgylv�ihegmx�g_ijhgbpZ_fhklv��K ^jm]hc�klhjhgu��\h�\j_fy�wlbo�\bablh\�\_^msbc�^he`_g�nbdkbjh\Zlv�\ k\h_c�iZfylb��Z _keb�\hafh`ghklv��lh�b ibkvf_ggh��oh^�^bkdmkkbb�b \ukdZau\Zgby�qe_gh\�]jmiiu�² wlh�_fm�hq_gv�ijb]h^blky�^ey�blh]h\h]h�jZa[hjZ�

x Gbqlh�g_�ijhba\h^bl�gZ�gZjh^�lZdh]h�\i_qZle_gby��dZd�pblbjh\Zgb_�bo�kh[kl\_gguo�\ukdZau\Zgbc���
?keb� b]jZ� b^_l� h[uqguf� oh^hf�� lh� _klv� kjZam� `_kldh� b Z]j_kkb\gh�� bf__l� kfuke� mkljZb\Zlv�dZ`^hc�dhfZg^_�I:MAM�HKFUKE?GBY��Lh�_klv�\_^msbc�ijbhklZgZ\eb\Z_l�B]jm�b ij_^eZ]Z_l�



ihkfhlj_lv�gZ�kblmZpbx�b k_[y��\ qZklghklb��ij_^eZ]Z_l�ihgylv�b aZnbdkbjh\Zlv�k\hb�qm\kl\Z�dqe_gZf�_]h�dhfZg^u�b d ^jm]hc�dhfZg^_�
x <hijhku�lbiZ��Dlh� hgb� ^ey�l_[y"�Qlh�lu�^mfZ_rv� h gbo"�DZdb_� qm\kl\Z�lu� bkiulu\Z_rv� d gbf"�Qlh�lu� ohq_rv� bf�

k^_eZlv"
Bf__l� kfuke� ihke_� \lhjh]h� oh^Z�� i_j_^� \Z`guf� ² lj_lvbf� ² oh^hf� ijb]eZkblv� dhfZg^u�kh[jZlvky�\f_kl_� ³B]jZ�g_�ij_djZsZ_lky��gh�ijbhklZgZ\eb\Z_lky��Ijhrm�kh[jZlvky�\k_f�\f_kl_��GZihfbgZx��qlh� aZij_s_gu�ex[u_�dhglZdlu�f_`^m�\Zfb��^he`gZ�[ulv�ihegZy� lbrbgZ´��Imklv��]ey^y�\ ]eZaZ�^jm]�^jm]m��\kihfgyl��dlh�^ey�gbo�wlb�ex^b�ba�^jm]bo�dhfZg �̂�imklv�ihkfhljyl�bf \]eZaZ�b ih^mfZxl�h qm\kl\Zo�d gbf�b h fukeyo�h gbo�

x E_]dh� \h_\Zlv� k Z[kljZdlguf� khi_jgbdhf� beb� \jZ]hf�� Gh� dh]^Z� lu� kfhljbrv� \ ]eZaZ� ohjhr_fm� q_eh\_dm�� ijb\uqdZ�
³\h_\Zlv´�klZedb\Z_lky�\ ihgbfZgb_f��qlh�\h_\Zlv�² ]emih��G_m`_eb�lu�ohl_e�³h[^mjblv´�wlh]h�q_eh\_dZ"�G_m`_eb�hg�
ohl_e�ih^klZ\blv�l_[y"�=ey^y�]eZaZ�\ ]eZaZ��\ wlh�ih\_jblv�ljm^gh���

��B]jZ�³DjZkgh_�b Q_jgh_´�\ hqghf�\ZjbZgl_
H[uqgh� k r_klh]h�oh^Z� �gh�klhbl� kfhlj_lv�ih� kblmZpbb��y ^_eZx�b]jm�hqghc��Lh� _klv�dhfZg^u�kh[bjZxlky� \ h^ghc� dhfgZl_�� klhyl�q_lujvfy� e_i_kldZfb�� \i_j_^b�bo� dZiblZgu�² b b]jZ�b^_l�hqgh�
Ijhp_^mjZ�� dZiblZg���� b]jZ_l� ihke_^h\Zl_evgh� k dZiblZgZfb����� �� b ���Ihlhf� dZiblZg�� ��b]jZ_l� k ���b ���: ihke_^gbfb�² dZiblZg���� k ����B]jZ�ijhbkoh^bl� lZd��^\Z� dZiblZgZ�^jm]�ijhlb\� ^jm]Z�� m dZ`^h]h ijhlygmlZ� jmdZ� \i_j_^�� eZ^hgv� \ dmeZd_�� [hevrhc� iZe_p� \ klhjhgm�]hjbahglZevgh�� GZ� ³ljb� q_luj_�´� dZiblZgu� [hevrhc� iZe_p� ih^gbfZxl� \\_jo� �_keb� b]jZxl� gZ�Q_jgh_��beb�himkdZxl�\gba��_keb�b]jZxl�gZ�DjZkgh_��
?kl_kl\_ggh�� gZjh^� \u[hjZf� Zieh^bjm_l�� I_j_^� r_kluf oh^hf� dZiblZgZf� fh`gh� jZaj_rblv�ihkh\_lh\Zlvky� k dhfZg^hc��I_j_^� k_^vfuf�oh^hf� klhbl� jZaj_rblv� ]eZkgu_�i_j_]h\hju�f_`^m�DZiblZgZfb��ijhbag_k_gb_�j_qb�gZ���fbgmlm�² dlh�ohq_l"����

x IhiulZlv��ihq_fm�\ ihke_^g_f�oh^_�ku]jZeb�gZ�Q_jgh_"�<_^v��ku]jZ\�gZ�DjZkgh_��ihemqbeb�[u�k_[_�hqdh\�[hevr_��Kljmkbeb"
<k_�� b]jZ� ku]jZgZ�� <k_� \klZxl� \ h[sbc� djm]�� fmaudZ�� Kijhkbl_� bo� i_j_^� ebphf� ^jm]� ^jm]Z��
�Ih^gbfbl_� jmdb�� i_j_^� d_f� klhbl� kbfiZlbqguc� _fm� q_eh\_d"�� ������ I_j_^� d_f� klhbl� q_eh\_d��dhlhjh]h� fh`gh� kqblZlv� >jm]hf"� ������ I_j_^h� fghc� klhbl� fhc� >jm]�� Gh� y ohl_e� \ub]jZlv��Ih^gbfbl_�jmdb��dlh�^ey�wlh]h�[ue�]hlh\�\h�\j_fy�wlhc�b]ju�h[fZgmlv�k\h_]h�>jm]Z"�������Fgh]b_�^h]Z^u\Zebkv��qlh�g_iehoh�[ueh�[u�^jm]�^jm]m�mklmiblv��k^_eZlv�rZ]�gZ\klj_qm��Ih^gbfbl_�jmdb��dlh�[hyeky�k^_eZlv�wlhl�jbkdh\Zgguc�rZ]��dlh�g_�^h\_jye�>jm]m"�������Ih^gbfbl_�jmdb��dlh�^mfZe��qlh�_]h�>jm]�fh]�ih^klZ\blv�_]h��h[fZgmlv�_]h�� ² lh�_klv�hdZaZlvky�lZdhc�`_�k\hehqvx��dZd�b lu"�
������B ih^gbfbl_�jmdb��dlh�ijhy\be�beb�[ue�]hlh\�ijhy\blv�>h[jhlm�d ^jm]hc�dhfZg^_��d k\hbf�>jmavyf�² g_�ba�aZ�^h[jhlu��Z kdhj__�ba�aZ�bgl_j_kZ"�������

x Wlh� ^h\hevgh� jZkijhkljZg_gguc� \ZjbZgl�� fgh]b_� qm\kl\mxl� lmihklv� b]ju� gZ� DjZkgh_�� bf� klZgh\blky� kdmqgh�� b hgb�
j_rZxl�³jZ^b�bgl_j_kZ´�ku]jZlv�gZ�Q_jgh_��l_f�[he__�qlh�wlh�k\yaZgh�k ³[eZ]hjh^gufb�fhlb\Zfb´�

: l_i_jv�imklv� \k_� ky^ml� jy^Zfb� Zfnbl_Zljhf�� \_^msbc�² i_j_^� \k_fb��dZd�gZ� kp_g_��b [_j_l�Keh\h�
x Wlh�² kZfuc�\Z`guc�fhf_gl�\ B]j_��B]jZ�ku]jZgZ��gh�hgZ�ihdZ�g_�ihgylZ�b]jhdZfb��g_�i_j_`bl�__ Kfuke��B hq_gv�fgh]b_�

[m^ml�mibjZlvky�ijhlb\ lh]h��qlh�]h\hjbl�<_^msbc��Ihwlhfm�hg�^he`_g�kdZaZlv�KBEVGH��DZd�ijZ\beh��klhbl�]h\hjblv�
`_kldbf�fhgheh]hf��g_�^Z\Zy�\hajZ`Zlv��Imklv�kemrZxl�h lhf��qlh�hgb�k^_eZeb���

��Keh\h�<_^ms_]h
< mkeh\byo�kdZaZgh����<ZrZ�aZ^ZqZ�² jZa[h]Zl_lv��<Zr_�[h]Zlkl\h�² hqdb���<klZgvl_�l_�^h[ju_�bihjy^hqgu_�ex^b��dlh�hdZaZeky�ohlv�dZd�lh�ijbebqguf�[bag_kf_ghf�b gZ[jZe�ohly�[u�����hqdh\�

x ?keb�dlh�lh�\klZg_l��ihkZ^bl_�_]h��³L\hb�² ]jyagu_�hqdb��M l_[y�]jyagu_�^_gv]b�´�Gh�h[uqgh�g_�\klZ_l�gbdlh�
Ohjhrh��lh]^Z�\klZgvl_�\k_�hklZevgu_�

x <klZxl�\k_�
< wlhc�b]j_�fh]eb�\ub]jZlv�lhevdh�mfgu_�b ihjy^hqgu_�ex^b��: d ijhb]jurm��k\h_fm�ebqgh�b\Zrbo�^jma_c�² \_eb�>mjZdb�b K\hehqb��Ky^vl_��ih`ZemcklZ��K\hehqb�

x Ihq_fm�lh�gbdlh�hkh[_ggh�kZ^blvky�g_�ohq_l�
AgZqbl��\k_�hklZevgu_�² >mjZdb��Ijhrm�kZ^blvky�
: l_i_jv�y jZkkdZ`m��ihq_fm�\u�>mjZdb��B]jZ�ijhklZy��?keb�y b]jZx�gZ�Q_jgh_��b fhc�iZjlg_j�b]jZ_l�gZ�Q_jgh_��fu�dZ`^uc�jZa�ihemqZ_f�ih���hqdZ��B]jZlv�DjZkgh_�gZ�DjZkgh_�b ihemqZlv�ih�fbgmk���[m^ml�lhevdh�Ihegu_�>mjZdb��Gh�\Zk�ijb\e_d�\ZjbZgl�Y DjZkgh_��Hgb Q_jgh_�² dh]^Z��\ dZdhf� kemqZ_� hg� \hafh`_g"� KemqZcgh� lZdhc� \ZjbZgl� ijhe_l_lv� fh`_l�� dZd� hkhagZggZy� `_�kljZl_]by�hg�\hafh`_g�lhevdh�\ ^\mo�kemqZyo��
�� _keb�\Zr�iZjlg_j�>mjZd�beb�
�� _keb�hg�\Zr�>jm]��>jm]�fh`_l�b]jZlv�gZ�Q_jgh_��ijb]eZrZy�\Zk�gZ�iZjlg_jkdb_�hlghr_gby��
;m^_l�eb�mfguc�q_eh\_d�bkoh^blv�ba�lh]h��qlh�_]h�iZjlg_j�ih�]jmii_��q_eh\_d�lZdhc�`_��dZd�b hg��>mjZd"�G_l��Wlh�g_j_Zebklbqgh��b dlh�wlh]h�g_�ihgbfZ_l��lhl�>mjZd�kZf��B _keb�lu�\ jZ\ghf�k_[_�\b^brv�>mjZdZ��agZqbl��lu�>mjZd�b _klv��>Z"

x >Z���



<lhjhc� kemqZc� ² q_eh\_d� b]jZ_l� k \Zfb� gZ� Q_jgh_�� ihlhfm� qlh� hg� \Zr� >jm]�� Wlh� kemqZc�j_Zebklbqguc��gh�lh]^Z�d_f�hdZau\Z_l_kv�\u"�DZd�gZau\Z_lky�q_eh\_d��dhlhjuc� ³db^Z_l´�k\h_]h�>jm]Z"�²
x Ij_^Zl_ev��K\hehqv�

BlZd��jZkdeZ �̂ke_^mxsbc�
x KljZl_]bx��Y Q_jgh_��hg Q_jgh_��khagZl_evgh�\u[bjZxl�Mfgu_�b >h[ju_�
x KljZl_]bx��Y DjZkgh_��hg�DjZkgh_��khagZl_evgh�\u[_j_l�lhevdh�>mjZd�
x KhagZl_evgZy� b]jZ� �Q_jgh_�� ^Z`_� _keb� hg� DjZkgh_�� \hafh`gZ� lhevdh� dZd� ijb]eZr_gb_� gZ�>jm`[m�
x : \hl�kljZl_]bx��Y DjZkgh_��dh]^Z�hg�Q_jgh_��khagZl_evgh�fh]ml�\u[jZlv�eb[h�>mjZdb��eb[h�Ij_^Zl_eb�b K\hehqb�
KZfh_�`_�ih^eh_�ij_^Zl_evkl\h�^_fhgkljbjh\Zeb�l_��dlh�]hlh\�[ue�\gZqZe_�b]jZlv�gZ�Q_jgh_�k l_f��qlh[u�m^\h_gguf�² beb�ihke_^gbf�oh^hf�² k\h_]h�>jm]Z�[_agZdZaZggh�mlhiblv��Ih^euc�² wlh�lhl��dlh�ey]Z_lky�gZihke_^hd�
<hijhku��Ih^gbfbl_�jmdb��dlh�ba�\Zk�[ue�Mfguf�b >h[juf"�Dlh�ba�\Zk�hdZaZeky�>mjZdhf��dlh�²Ij_^Zl_e_f�b K\hehqvx"�Dlh�[ue�]hlh\�gZ�Ih^ehklv"

x Hq_gv�fbeh��_keb�\_^msbc�kihkh[_g�ijhpblbjh\Zlv�\ukdZau\Zgby�b]jhdh\�lbiZ���<hl��l_i_jv�bo�fh`gh�gZdhehlv��:o��[ebg��
hgb�lh`_�fh]ml� gZk� aZ� wlh� dbgmlv������ �Ih^dZeu\Zlv� gZ^h� \ dhgp_��< dhgp_� ih^dZeu\Zlv� [m^ml� \k_��� b �Ijbreh� \j_fy�
db^Zlv����

��H[km`^_gb_�\ dhfZg^Zo�³Dlh�_klv�om"´
<k_�kh[bjZxlky�\ k\hb�b]jh\u_�dhfZg^u��ihemqZxl�ebkldb�b ���fbgml�h[km`^_gb_��\_jgZ�eb�lZf�eh]bdZ��b _keb�^Z��lh�dlh�ba�gZk�² dlh"

��Ijh^he`_gb_�Keh\Z�\_^ms_]h��B]jZ�² wlh�@bagv
<u�fh`_l_� kdZaZlv�² wlh� lhevdh�b]jZ��b wlh�g_�ijh�fhx�`bagv��Dh]^Z� y \ k\h_�\j_fy�b]jZe� \DjZkgh_�b Q_jgh_��y i_j\uc�]hehkh\Ze�gZ�DjZkgh_��Z ihlhf�^hdZau\Ze \_^ms_fm��qlh�wlh�lhevdh�b]jZ��: ihlhf�aZ^mfZeky�² Z aZq_f�y k_cqZk�b]jZx�ijhlb\�\_^ms_]h��aZq_f�b]jZx�gZ�DjZkgh_"�²B j_rbe�kh]eZkblvky�k gbf��qlh[u�hlke_`b\Zlv�k\hx�`bagv�
<k_�wlh�² dZd�\ `bagb��GZijbf_j��fg_�gjZ\blky�@_gsbgZ��b y ohqm�_c�wlh�kdZaZlv��Gh�y agZx��qlh�hgZ�fh`_l�fg_�h[b^gh�hldZaZlv�b \ukf_ylv�² b ihwlhfm�y kdju\Zx�k\hb�qm\kl\Z�b h[oh`m�__��:hgZ�l_f�[he__�[hblky�kdZaZlv�fg_�h k\hbo�qm\kl\Zo�b fheqbl�lZd`_��B fu�h[Z�[hbfky�b]jZlv�gZ�Q_jgh_�� gZ� ^h\_jb_�� b h[Z� b]jZ_f� gZ� DjZkgh_�� b h[Z� ijhb]ju\Z_f�� Beb� fu� ihkkhjbebkv��Fu�^jm`beb� b ihkkhjbebkv�� b l_i_jv� dhfm�lh� gZ^h� k^_eZlv� i_j\uc�rZ]� b kdZaZlv�� ³Ijhklb� f_gy��>Z\Zc�ihfbjbfky�´�Dhfm�lh�gZ^h�ku]jZlv�gZ�Q_jgh_��k^_eZlv�ihklmihd��dZd�Q_eh\_dm��Gh�y [hxkv��qlh�^jm]hc�² fhc�>jm]��² f_gy�g_�ihcf_l��\hkijbf_l�wlh�dZd�fhx�keZ[hklv��b \f_klh�lh]h�qlh[u�ijbagZlv� \ hl\_l� \bgm� k\hx��gZqg_l� jZau]ju\Zlv� ki_dlZdev�� qlh[u�fg_�[ueh� _s_� ih[hevg__��Y[hxkv��b ihwlhfm�g_�ih^oh`m�fbjblvky�b ohqm�k oheh^guf�b h[b`_gguf�ebphf��dZd�m Djhdh^beZ��Y b]jZx�gZ�DjZkgh_��dZd�Djhdh^be��fhc�^jm]�^_eZ_l�lh�`_�kZfh_�² b fu�ijhb]ju\Z_f�kgh\Z�h[Z��fu�ijhb]ju\Z_f�gZrm�^jm`[m�

��Ijh^he`_gb_�Keh\Z�\_^ms_]h��H ^h[jhl_�b w]hbaf_
Fgh]b_��dlh�\ dhgp_�dhgph\�\u[jZe�b]jZlv�gZ�Q_jgh_��\u[jZeb�_]h�g_�ihlhfm��qlh�aZ[hlbebkv�h^jm]hf��ijhklh�lZd�[_ahiZkg__��Imklv�g_fgh]h��gh�iheh`bl_evgu_�hqdb�[m^ml�\k_]^Z��Ohl_ehkv�[u�gZ�DjZkgh_��gh�lZf�ijhe_l_lv�fh`gh����Wlh�² g_�^h[jhlZ��Wlh�w]hbaf��k_cqZk�\ugm`^_gguc�[ulv�^h[juf��: ^h[jhlZ�² wlh�dh]^Z�^mfZ_rv�g_�lhevdh�h k_[_��gh�b h ^jm]hf�
< mkeh\bb� aZ^Zqb�_klv ebg]\bklbq_kdZy�ijh\hdZpby��LZf� kdZaZgh�� ³<ZrZ� aZ^ZqZ�² \ub]jZlv��lh�_klv� gZ[jZlv� fZdkbfZevgh_� dhebq_kl\h� hqdh\´�� : dZd� wlh� ihgbfZlv"� Dhfm� gZ[jZlv�� fg_�� fh_c�dhfZg^_�² beb�\k_f�gZf��\k_f�gZrbf�dhfZg^Zf��\k_c� ]jmii_"�Wlh�\ mkeh\bb�g_�kdZaZgh��b wlh�dZ`^uc�ihgbfZ_l�lZd��dZd�hg�ihgbfZlv�ijb\ud��B dZ`^uc�ba�\Zk�ihgye��qlh�\ mkeh\bb�bf_xl�\\b^m�\Zk�dZd�dhfZg^m�ijhlb\�^jm]hc�dhfZg^u��dZ`^uc�ba�\Zk�ihgye�wlh�dZd�aZ^Zqm�\ub]jZlv�FG?�
² \ub]jZlv� m ^jm]hc� dhfZg^u�� \uj\Zlv� hqdb� m g__��Gh� \_^v� mkeh\b_�fh`gh�[ueh�ihgylv b ih�^jm]hfm�� dZd� aZ^Zqm� �\k_f� dhfZg^Zf� \f_kl_� gZ[jZlv� fZdkbfZevgh_� dhebq_kl\h� iheh`bl_evguo�hqdh\��� Dlh� ihgye� lZd"� ² IjZdlbq_kdb� gbdlh�� Wlh� [ueZ� ijh\hdZpby�� b gZ� wlm� ijh\hdZpbx�ihiZebkv�\k_�
Lh�� qlh� y ]h\hjx� \Zf�� g_� h[\bg_gb_�� Wlh� ijhklh� dhgklZlZpby� nZdlZ�� fu� k \Zfb� lZdb_�� GZk�ijbmqZeb�b]jZlv�gZ�DjZkgh_�k ^_lkl\Z��wlh�ijhklh�m`_�aZibkZgh�m gZk�\ ^mrZo��GZk�\hkiblu\Zeb�lZd� k ^_lkl\Z�� _keb� ]h\hjblky� ³\ub]jZlv´�� agZqbl�� gZ^h� \ub]jZlv�FG?�² M DH=H�LH��GZk�g_�mqbeb�� qlh� fh`gh� \ub]jZlv� g_�FG?�� Z G:F� ² gZf� \f_kl_��GZk� \hkiblu\Zeb� gZrb� b]ju�� gh�[hevrbgkl\h�gZrbo�^_lkdbo�b]j�² wlh�ijhlb\h[hjkl\h��dh]^Z�gm`gh�\ub]jZlv�fg_��Z ^ey�wlh]h�fg_� gm`gh�� qlh[u� ijhb]jZe� lu��M gZk� ijZdlbq_kdb�g_l�b]j�� \ dhlhjuo� \ub]jur� [ue� \ gZr_f�h[s_f�\ub]jur_��Fu�\hkiblZgu�lZd�² gh�dZd�\u�[m^_l_�`blv�^Zevr_"�
B i_j_^� \Zfb� k_cqZk� klhbl� \u[hj�� gZ� qlh� \u� [m^_l_� b]jZlv� \ `bagb�� gZ� Djhdh^beZ� beb� gZ�Q_eh\_dZ"



M \Zk�nbjfZ�b \u�__ ^bj_dlhj��\u�\u[_j_l_�kljZl_]bx gZ`b\Zlvky��Z lh�b ijhklh�\u`b\Zlv�� �aZ�kq_l� \Zrbo� khljm^gbdh\� beb�� \ ^h\_jbb� d gbf�� [h]Zl_lv� \f_kl_� k gbfb�� q_klgh� ^_eykv� k gbfb�ijb[uevx"�: _keb�jy^hf�k \Zfb�_klv�dhgdmjbjmxsZy�nbjfZ��\u�\u[_j_l_� ³ih^klZ\blv´�__ beb�khljm^gbqZlv� k g_c� \f_kl_"� : \Zr_� hlghr_gb_� d \Zrbf� ihdmiZl_eyf�� \u� j_rbl_� aZ\h_\Zlv�fhghihebx� b \u`bfZlv� ba� ihdmiZl_e_c�fZdkbfZevgu_� ^hoh^u"�Beb�� dZd� \ k\h_� \j_fy� k^_eZe�Nhj^�� gZqZlv� ^_eZlv� kZfu_� ^_r_\u_� Z\lhfh[beb�� qlh[u� wlb� Z\lhfh[beb� fh]� dmiblv� dZ`^uc�Zf_jbdZg_p"
��B]jZlv�eb�gZ�DjZkgh_�² \ `bagb"

< dhfZg^Zo� h[km`^_gb_�� b]jZlv� eb� gZ� DjZkgh_� ² \ `bagb"� Dh]^Z�� k d_f�� ijb� dZdbo�h[klhyl_evkl\Zo��k dZdhc�lZdlbdhc"
>hdeZ^u�b fg_gb_�\_^ms_]h�
Dhg_qgh��\ `bagb�[u\Z_l�hq_gv�fgh]h�keh`guo�kblmZpbc��B bgh]^Z�\u�kZfb�m\b^bl_��qlh�y b]jZx�gZ� DjZkgh_�� Y fh]m� \g_rg_� b]jZlv� gZ� DjZkgh_�� gh� fhlb\u� fhb�� fhb� \gmlj_ggb_� hkgh\Zgby�^_ckl\bc� [m^ml� ^jm]b_�� g_� h[u]jZlv� dh]h�lh�� Z \ub]jZlv� \f_kl_�� K_cqZk� fu� b]jZeb� k \Zfb� \DjZkgh_�b Q_jgh_��B��y g_�kdjhx��y ohl_e��qlh[u�\u�ijhb]jZeb��Wlh�fhy�b]jZ�gZ�DjZkgh_"�² B \u�ijhb]jZeb��B y jZ^�wlhfm��ihlhfm�qlh�lhl��dlh�ihgye�k\hc�ijhb]jur��gZ�kZfhf�^_e_�\ub]jZe��B y��b]jZy�gZ�\Zr�ijhb]jur��`_eZe�gZ�kZfhf�^_e_�\Zr_]h�\ub]jurZ�
Ih `bagb�y b]jZe��b]jZx�b [m^m�b]jZlv�gZ�DjZkgh_�² k l_fb��dlh� kZf�b]jZ_l�gZ�DjZkgh_�b ih�ohjhr_fm�g_�ihgbfZ_l��?klv�Djhdh^beu��dhlhju_�kihdhcgh�iheaml�ih�`bagb�b `mxl�\kydh]h��dlh�ihiZ^Z_lky� bf� gZ� imlb�� ^Z`_� g_� hly]hlb\� k_[y� gm`^hc� jZa]ey^_lv�� ³: dh]h� wlh� y k_cqZk�ijh]ehlbe"´�: ^Zrv�bf�\ eh[�� hg�� ]ey^brv��b hqg_lky��b l_[y� m\b^bl��<hl� lh]^Z�b kdZaZlv� _fm�fh`gh��³Jh^ghc��aZq_f�gZf�gZ�DjZkgh_�b]jZlv"�Y \_^v�lh`_�wlh�mf_x��lu�\b^brv��gh�\ j_amevlZl_�`_�fu�\f_kl_�lhibfky��Y wlh]h�g_�ohqm��b l_[_�wlh]h�g_�gZ^h��>Z\Zc�b]jZlv�gZ�Q_jgh_"´�BlZd��\_kv�k_dj_l�\ lhf��qlh[u�iZjZee_evgh�`_kldhc�b]j_�DjZkgh_�Q_jgh_�\_klb�kbevgu_�^h[ju_�i_j_]h\hju��: _keb�wlh�g_�\uoh^bl��ohly�[u�ijhklh�g_�o\ZlZ_l�\j_f_gb�² gZ^h ihklZjZlvky�ijhklh�\uclb�ba�ex[uo�b]j�k wlbf�Djhdh^behf�

��    �I?J?JU<�    
��<klj_qb���Y [hxkv�\ l_[_����F_gy�ijb\e_dZ_l�\ l_[_�

F_`^m�gZfb�_klv�qlh�lh��qlh�ijbly]b\Z_l�gZk�^jm]�d ^jm]m��ihfh]Z_l�[ulv�jy^hf�^jm]�k ^jm]hf��Z_klv� lh��qlh�f_rZ_l�ih^oh^blv�^jm]� d ^jm]m�[ebadh�b [ulv� _kl_kl\_gguf�b hldjuluf��KljZoh\�fgh]h��?klv�kljZo��Z \hl�g_�agZx�qlh�kdZaZlv��Z \hl�f_gy�g_�ihcfml��Z ihlhf�gZ^h�fghc�ihkf_xlky�\kemo�beb�\ ^mr_����?klv�kljZo��\hl�[m^m�bkdj_ggbf��hldjuluf��hldjhxkv�² Z f_gy�ih�[hevguf�f_klZf�m^Zjyl��Beb�\ukdZ`m�ljm^gh_��[hevgh_�² b [m^m�g_djZkb\uf��b ex^b�hl�f_gy�hl\_jgmlky����B wlb�kljZob�fh]ml�`blv�f_`^m�gZfb��GZkdhevdh�wlb�kljZob�h[hkgh\Zgu"�² Ih�jZaghfm��B emqr_�\k_]h�ihijh[h\Zlv�kdZaZlv�h[�wlbo�kljZoZo�kjZam��\ ebph�^jm]�^jm]m�
K_cqZk�[m^ml�\klj_qb��<klj_qb�[m^ml�ih� ����fbg���\u�fh`_l_�]h\hjblv�h qm\kl\Zo�^jm]�d ^jm]m�k\h[h^guf�h[jZahf��gh�^\_�l_fu�h[yaZl_evgu���F_gy�ijb\e_dZ_l��gZk�h[t_^bgy_l��fg_�ihfh]Z_l��\ l_[_��b Y [hxkv��gZk�jZat_^bgy_l��fg_�f_rZ_l��\ l_[_��

x IhdZ`bl_�wlh� k d_f�lh� \ >?FHGKLJ:PBHGD?��H[jZlbl_� \gbfZgb_��qlh� \f_klh� �Y [hxkv� \ l_[_��hq_gv� qZklh� b^_l�
aZf_gZ��Fg_�g_�gjZ\blky�\ l_[_���Ijh�wlh�fh`gh�]h\hjblv�lh`_��gh�wlh�ijh�^jm]h_�� ³Y [hxkv´�² wlh�h[gZjm`b\Z_l�b
fhb�ijh[e_fu��Z ³Fg_�g_�gjZ\blky´�² y aZdjul�

GZ� kljZob� fh`gh� b ohjhrh� [m^_l� hl\_lblv�� _klv� eb� m kljZoZ� hkgh\Zgby�� GZijbf_j��@_gsbgZ�]h\hjbl� fm`qbg_�� ³Y [hxkv� jy^hf� k lh[hc� hdZaZlvky� ]emihc´�� Z hg� fh`_l� hl\_lblv�� ³G_l�� lu�fh`_rv�wlh]h�g_�[hylvky��>ey�f_gy�l\h_�fg_gb_�² ijhklh�l\h_�fg_gb_��fg_gb_�^jm]h]h�q_eh\_dZ��b y g_�hp_gb\Zx�_]h�dZd�mfgh_�beb�]emih_´��
Gh� k_cqZk� j_Zevgu_� \klj_qb� [m^ml� g_�F�@�� Z ih� ^jm]hfm��>_\hqdb�gZe_\h��fZevqbdb�gZijZ\h��h[jZah\Zeb� ^\Z� hl^_evguo� djm]Z�� <gmljb� dZ`^h]h� djm]Z� jZa[bebkv� gZ� iZju� b k^_eZeb� ^\_�hl^_evgu_�dZjmk_evdb��fm`kdmx�b `_gkdmx��>Zeb�^jm]�^jm]m�jmdb��GZkljhbebkv��ijbkfhlj_ebkv��jZ[hlZ_f�

x F_gy�ijb\e_dZ_l�\ l_[_��Y [hxkv�\ l_[_����< k_[_���
Ih�gZ[ex^_gbyf��ijb�i_j\uo�\klj_qZo�\ dZjmk_evd_�ex^yf�_s_�kdZaZlv�fh`_l�[ulv�g_q_]h��b imklv�\klj_qb�[m^ml�ihdhjhq_��: ihlhf�ex^b�\ly]b\Zxlky ��qm\kl\h�^jm]h]h �\hajZklZ_l��b lh]^Z�\j_fy�gZ�\klj_qb�fh`gh�^Z\Zlv�ih[hevr_�

x KiZkb[h�aZ�jZ[hlm�
>A

HljZ[hldZ�mijZ`g_gby��F_gy�ijb\e_dZ_l�\ l_[_«�Y [hxkv�\ l_[_��
H[km`^_gb_��B]jZlv�eb�gZ�DjZkgh_�² \ `bagb"�

JZ[hlZ�k [ehdghlhf
L\hb� mki_ob� k_]h^gy"� L\hb� aZljm^g_gby"� Qlh� lu� \havf_rv� k k_]h^gyrg_]h� aZgylby"� DZdmx�ieZgbjm_rv�mq_[m�gZ�g_^_e_"

HdhgqZgb_�aZgylby



AZgylb_����³Ihablb\gh_�\hkijbylb_��Y b Kbglhg´
<aylv�k kh[hx�

x Ebklu��Qlh�lZdh_�\ajhkeuc"����rl�
x IeZdZl��Qlh�^Z_l�Kbglhg�b aZq_f�y @bagb��

���KlZlvy�Kheg�^hf ��Ihablb\gh_�\hkijbylb_?Kheg�>hf�klZlvy�GRF
GZqZeh�aZgylby�

�� K[hj�\bablhd�
���<k_�\klZeb�\ h[sbc�djm]�ijZ\bevgh��F�@��FbgmlZ�fm`qbg��fbgmlZ�^_\mr_d��Hkh[_gghklv��l_��dlh� klhyl� ² klhyl� k aZdjulufb� ]eZaZfb�� b \klj_qb� ijhbkoh^yl� [_a� \kydbo� keh\�� h^gbfb�ijbdhkgh\_gbyfb��K^_eZc�^jm]hfm�² ijZa^gbd�

Baf_g_gb_�hlghr_gby��^jm]h_�\b^_gb_�kblmZpbb
?keb�l_[_�baf_gbeZ�`_gZ��jZ^mcky�
qlh�hgZ�baf_gbeZ�l_[_��Z g_�hl_q_kl\m�

:��I��Q_oh\�
AZ^ZqZ� k_jbb� [eb`Zcrbo� mijZ`g_gbc� ² mf_gb_� f_gylv� hlghr_gb_� d q_eh\_dm�� _]h� keh\Zf� bkblmZpbb� \ p_ehf�� QZklh� g_^hjZamf_gby� b dhgnebdlu� \hagbdZxl� hllh]h�� qlh� fu� kblmZpbx��q_eh\_dZ�b keh\Z�\b^bf�\jZ`^_[gufb� �fh`_l�[ulv��b h[hkgh\Zggh���gh�wlZ�\jZ`^_[ghklv�fh`_l�[ulv�ih\_joghklghc�b kgylZ��_keb�fu�__ dZd�[u�² g_�m\b^bf��_keb�fu�hlg_k_fky�k l_iehlhc�b^h[jh`_eZl_evgh��< wlhf�gZf�fh]ml�ihfhqv�ke_^mxsb_�ijb_fu�

<gmlj_ggbc�ihjlj_lbkl��JZa]ey^b�^jm]h_�ebph��
x <klZeb�\ iZju�ih�lbim�dZjmk_evdb�

Meu[gbl_kv�ohjhr_fm�q_eh\_dm�b h[gbfbl_�_]h�
Ihkfhljbl_�gZ� q_eh\_dZ� l_ieh�b \gbfZl_evgh«�M\b^vl_� _]h� meu[Zxsbfky�b djZkb\uf��ihlhf�aZdjhcl_� ]eZaZ� b \h� \gmlj_gg_f� ieZg_� m\b^vl_� _]h�� ?keb� \b^bl_� iehoh� ² ]eZaZ� hldjhcl_� bihkfhljbl_�_s_��>_eZcl_�lZd�^h�l_o�ihj��ihdZ�ebph�iZjlg_jZ�g_�gZqg_l_�ohjhrh�\b^_lv�

x Ih[eZ]h^Zjbeb��kf_gZ�iZju�
Meu[gbl_kv�ohjhr_fm�q_eh\_dm�b h[gbfbl_�_]h�
HlkljZgbl_kv��kgbfbl_�meu[dm�b i_j_c^bl_�\ j_`bf�kihdhcgh]h�ijbkmlkl\by��K^_eZcl_�k\h_�ebph�gZijy`_gguf��ih]ey^bl_�gZ�iZjlg_jZ�\gbfZl_evgh�b \jZ`^_[gh�
Meu[gbl_kv��hg�ohjhrbc�
Ihkfhljbl_�gZ�iZjlg_jZ�aeh�b \hafms_ggh��HklZ\Zykv�k g_kdhevdh�\jZ`^_[guf�ebphf��aZdjhcl_�]eZaZ�b ihklZjZcl_kv�\kihfgblv�ebph�iZjlg_jZ��gZijy`_ggh_�b \jZ`^_[gh_��?keb�\b^bl_�iehoh�²]eZaZ� hldjhcl_� b ihkfhljbl_� _s_�� >_eZcl_� lZd� ^h� l_o� ihj�� ihdZ� \jZ`^_[gh� gZkljh_ggh_� ebph�iZjlg_jZ�g_�gZqg_l_�ohjhrh�\b^_lv�
Kgh\Z�meu[gbl_kv�wlhfm�ohjhr_fm�q_eh\_dm�

x Ih[eZ]h^Zjbeb��kf_gZ�iZju�
Meu[gbl_kv�ohjhr_fm�q_eh\_dm��ihke_�q_]h�kfhljbl_�gZ�g_]h��f_gyy�\ujZ`_gb_�ebpZ��lh�l_ieh_�bmeu[qb\h_��lh�gZijy`_ggh_�b \jZ`^_[gh_��>_eZcl_�wlh�^h�l_o�ihj��ihdZ�b \u��b \Zr�iZjlg_j�g_�kfh`_l_� k aZdjulufb� ]eZaZfb� e_]dh� \b^_lv� \h� \gmlj_gg_f� ieZg_� ^jm]� ^jm]Z� \ h[hbo� wlbo�khklhygbyo��
: l_i_jv� i_j_reb� \ j_`bf� kihdhcgh]h� ijbkmlkl\by«� B l_i_jv� \ZrZ� aZ^ZqZ�� hklZ\Zykv� kg_cljZevguf� \ujZ`_gb_f� ebpZ�� \b^_lv� h[Z� wlb� \ujZ`_gby� ebpZ� k hldjulufb� ]eZaZfb��Kd\hav�g_cljZevgh_ ebph�iZjlg_jZ�² \b^_lv�_]h�b gZijy`_ggh�\jZ`^_[guf��b l_ieh�meu[qb\uf��Lh�lZd��lh�lZd�
DZd�m\b^bl_�² ih^gbfbl_�jmdm�

x Ih[eZ]h^Zjbeb��A:DJUEB�=E:A:��k aZdjulufb�]eZaZfb�² kf_gZ�iZju�
< gh\hc� iZj_� jZagyeb� jmdb�� gZkljhbebkv� gZ� j_`bf� kihdhcgh]h� ijbkmlkl\by�� hldjueb� ]eZaZ� bkihdhcgh� kfhljbf� ^jm]� gZ� ^jm]Z�� <ZrZ� aZ^ZqZ�� kd\hav� wlh� kh\_jr_ggh� g_cljZevgh_� ebph�jZa]ey^_lv� ebpZ� ^jm]b_�� l_ieh�meu[qb\h_«� GZijy`_ggh�\jZ`^_[gh_«� Hq_gv� ijhkys__«�EmdZ\h_«�PZjkl\_ggh�\ukhdhf_jgh_«�M^b\e_ggh_«�JZ^hklgh_�
: l_i_jv� \k_� ^_j`Zl� ebpZ� \gbfZl_evgufb� b \jZ`^_[gufb�� Z \u� kd\hav� gbo� jZa]ey^bl_� ebpZ�^h[ju_�b meu[qb\u_��

x DZd�jZa]ey^bl_�² ih^gbfbl_�jmdm�
KiZkb[h��k_eb�\ h[sbc�djm]��DZd�\u�ieZgbjm_l_�bkihevah\Zlv�wlh�mf_gb_"

��<gmlj_ggbc�i_j_\h^qbd�
Kh[jZebkv�\ f�]jmiiu�ih�����q_eh\_d��\ayeb [ehdghlu�b jmqdb��k_eb�



GZibrbl_� ljb� ]jm[u_�njZau�� dhlhju_� dh]^Z�lh� fh]eb� [u� \Zk� aZ^_lv� beb� ih� djZcg_c�f_j_� \Zf�kbevgh� g_� ihgjZ\blky��Emqr_� imklv� wlb� njZau� [m^ml� jZaghieZgh\ufb�� gZijbf_j�� h^gZ� ]jm[h_�lj_[h\Zgb_��^jm]Zy�² ebqgh_�hkdhj[e_gb_��^jm]h_�² ]jm[h_ b g_kijZ\_^eb\h_�h[\bg_gb_�
x ��fbgmlZ�

L_i_jv� mklgh ih^_ebl_kv� l_f��dZd�ohq_lky�gZ� wlb�njZau�hl\_lblv� �bf_ggh� ohq_lky�� Z g_�dZd�\u�hl\_lbl_�dZd�\hkiblZgguc�b ij��q_eh\_d��
x Hl\_lu��_kl_kl\_ggh��a\mqZl�g_�hq_gv�\hkiblZggu_����fbg�

L_i_jv�ij_^klZ\vl_��qlh�wlb njZau�]h\hjyl�g_�\Zf��Z bghkljZgpm��dhlhjuc�\Zr_]h�yaudZ�g_�agZ_l��Gh \u�y\ey_l_kv�i_j_\h^qbdhf�b h[yaZgu�i_j_\_klb�kh^_j`Zgb_�khh[s_gby��ohly�nhjfm�fh`_l_�baf_gblv��DZd�\u�i_j_\_^_l_�wlb�njZau��k^_eZ\�bo�\_`eb\ufb�b ^h[jh`_eZl_evgufb"
GZijbf_j�
�Lu�khh[jZ`Z_rv��qlh�]h\hjbrv"�

x Kwj��ijhrm�f_gy�ijhklblv��m f_gy�kms_kl\_ggh�^jm]h_�fg_gb_�
�;_klhehqv��wlh�\k_�ba�aZ�l_[y��

x Y jZkl_jyeky��y [hxkv��b fg_�g_�ohl_ehkv�[u�qm\kl\h\Zlv�k_[y�\bgh\Zluf«
�Qlh[u�y wlh�[hevr_�g_�keurZeZ����djbd�fZfu�^hqdb�

x Lu�fg_�hq_gv�^hjh]Z��b l\hb�keh\Z�f_gy�hq_gv�[_kihdhyl�
L_i_jv�h[sZy�jZ[hlZ�\ f�]jmiiZo� dZ`^uc�ih�hq_j_^b�mklgh��\kemo ^_eZ_l�i_j_\h^�h[b^guo�njZa�b khhl\_lkl\_ggh�kljhbl�k\hb�gh\u_�hl\_lu�gZ�gbo��GZ�jZ[hlm�b h[km`^_gb_�² ��fbgml��
< h[sbc�djm]��Ih^_ebl_kv�kZfufb�m^Zqgufb i_j_\h^Zfb��: qlh�i_j_\_klb�[ueh�ljm^gh"
?keb�m \Zk�\ ^mr_�\k_]^Z�[m^_l�`blv�i_j_\h^qbd��\u�kfh`_l_�hl\_qZlv�g_�gZ�lh��qlh�\Zf�kdZaZeb��ZgZ� lh�� qlh� \u� mkeurZeb�� Qlh� \u� j_rbeb� mkeurZlv�� lh� _klv� g_� ]jm[hklb�� Z \_`eb\u_� b^h[jh`_eZl_evgu_�keh\Z�
DZd�\u�ieZgbjm_l_�bkihevah\Zlv�wlh�mf_gb_"
Bgh]^Z� a\mqbl�� ?keb� \k_]^Z� hl\_qZlv� lhevdh� \_`eb\h�� wlh� \hkijbgbfZ_lky� dZd� keZ[hklv�� <_jgh�� B \u� fh`_l_�
hl\_qZlv�]jm[h��_keb�\ dZdhc�lh�kblmZpbb�\u[_j_l_�wlh��Gh�k ihfhsvx�\gmlj_gg_]h�i_j_\h^qbdZ�\u�l_i_jv�fh`_l_�
e_]dh�hl\_qZlv�\_`eb\h��Dh]^Z�\Zf�wlh�fh`_l�ijb]h^blvky"

<gmlj_ggbc�om^h`gbd�
< h[s_f�djm]m�
<kihfgbl_� dZjlbgdm� g_� kZfhc� kljZrghc�� gh� \ p_ehf� g_ijbylghc� ^ey� \Zk� kblmZpbb���� Dhjhldh�jZkkdZ`bl_�wlm�kblmZpbx��qlh[u�__ m\b^_lv�kfh]�dZ`^uc��DZd�k^_eZ_l_��ih^gbfbl_�jmdm��ohly�\p_ehf�gZ�\k_�wlh�^Zx�����fbgmlu�
: l_i_jv� imklv� dZ`^uc� imklv� k^_eZ_l� nhlh]jZnbx� k\h_c� kblmZpbb�� dZdh]h�lh� kZfh]h�ihdZaZl_evgh]h� fhf_glZ�� DZd� k^_eZeb�� ih^gbfbl_� jmdm�� K^_eZeb"� : l_i_jv� ihf_klbl_� wlm�nhlh]jZnbx�\ djZkb\mx� ahehlbklmx�jZfdm��M dh]h�baf_gbehkv�hlghr_gb_�d wlhfm�kh[ulbx"�:l_i_jv� k^_eZcl_� jZfdm� _s_� b bkdjys_cky��>h[Z\vl_� k\_leuo� beb� yjdbo� djZkhd� ih� \dmkm«�Qlh�ijhbahreh"
� H[jZa�klZe�f_g__�gZijy`_gguf �
� <kz�dZd�lh�klZeh�[he__�kihdhcguf �
DZd�\u�ieZgbjm_l_�bkihevah\Zlv�wlh�mf_gb_"

�Y kebrdhf���� �I_j_nhjfmebjmc�\ Ihablb\�
>\_� klhjhgu� h^ghc�f_^Zeb��g_l� iheh`bl_evgh]h� ebqghklgh]h� dZq_kl\Z�� m dhlhjh]h�g_� [ueh� [u�k\h_c�g_]Zlb\ghc�klhjhgu��b g_l�g_]Zlb\gh]h�[_a�ihablb\Z�
Ih^mfZcl_��dZdb_�\Zrb�ebqgu_�dZq_kl\Z�\Zf�g_�gjZ\ylky��\u[_jbl_�^\Z�dZq_kl\Z�b aZibrbl_�bo�\k\h_f� [ehdghl_�gZ� hl^_evghf� ebkld_��dhlhjuc�ihlhf� kfh`_l_� \uj\Zlv��H^gh� aZibrbl_�ijyfhc�g_]Zlb\ghc�nhjf_��lbiZ��Y [u\Zx�ljmkeb\����Y g_kh[jZg����Y g_m\_j_g�\ k_[_���^jm]h_�dZq_kl\Z�ih�nhjf_��Y kebrdhf�����

x GZijbf_j���Y kebrdhf�fgh]h�\j_f_gb�ljZqm�gZ�dhfivxl_j����Y kebrdhf�jZkk_yggZ�����Y kebrdhf�e_gb\��beb��Y kebrdhf�
^h\_jqb\Z��

Ihlhf� \u�gZoh^bl_� k_[_�iZjm� �q_eh\_dZ��dhlhjhfm�\u�^h\_jy_l_��b f_gy_l_kv�ebklbdZfb��ihke_�q_]h� k wlbf� qm`bf� ebkldhf� oh^bl_ b ij_^ty\ey_l_� _]h� jZaguf�\klj_qguf��Bo� aZ^ZqZ ² gZclb�f_klh�beb� kemqZc�� ]^_� lZdZy� ebqghklgZy� hkh[_gghklv�hdZ`_lky�gm`ghc�b ihe_aghc��gZclb� lZdhc�\a]ey^� gZ� \k_� wlh�� qlh[u� kf_gblv� hp_gdm�� NjZau�� gZqbgZxsb_ky� k �Y kebrdhf��� ijh^he`bl_�hl\_lhf��gZqbgZxsbfky�kh�keh\���AZlh�����
� Y kebrdhf�e_gb\�
� AZlh�lu�g_ k^_eZ_rv �ebrgbo�hrb[hd �
� Y kebrdhf�^h\_jqb\Z�
� AZlh�lu�^h\_jy_rv �ex^yf�
� Y kebrdhf�jZkk_ygZ�
� AZlh�lu�g_�ihljZlbrv �\j_fy�gZ�dmqm�g_gm`guo�^_e�



� AZlh�wlh�mf_gvrZ_l�gZ]jmadm�
: g_]Zlb\gu_�oZjZdl_jbklbdb�ihijh[mcl_�gZa\Zlv�^jm]bfb� keh\Zfb��ghkysbfb�ihablb\guc�bebg_cljZevguc�kfuke��GZijbf_j��g_�ljmkeb\uc ��Z hklhjh`guc ��g_�kdmihc��Z [_j_`eb\uc��g_�aehc��Z
l_fi_jZf_glguc beb�kf_euc�\ \ujZ`_gbb �g_]Zlb\guo �qm\kl\«

x Oh^bedZ�² ���fbgml��m^Zqgu_�gZoh^db�aZibku\Zcl_�
IhklZjZcl_kv� kh[jZlv� dZd� fh`gh� [hevr_� ihablb\guo� \ZjbZglh\�� ihke_� q_]h� \klj_qZ_l_kv� kZ\lhjhf�\Zr_]h�ebkldZ��Hg�fh`_l�ihemqblv�_]h�h[jZlgh��_keb�m[_^bl_evgh�\u^Zkl�kZf�g_kdhevdh�kemqZ_\��h[klhyl_evkl\�beb�fhf_glh\��dh]^Z�wlZ�_]h�hkh[_gghklv�hdZ`_lky�_]h�g_�g_^hklZldhf��Zhkh[_gghklvx��Beb�^Z`_�² ^hklhbgkl\hf�
H[km`^_gb_�j_amevlZlh\�b ^_e_`dZ�

x Bgh]^Z� gZjh^� aZljm^gy_lky�� dZd� i_j_\_klb� �aehc� kh� kljZom"�� ?keb� \ l_[_� _klv� kljZo�� agZqbl�� lu� hklhjh`guc� b
hkfhljbl_evguc��: aehc�² agZqbl��fh`_rv�jZaj_rblv�k_[_�kf_ehklv�\ \ujZ`_gbb�g_]Zlb\guo�qm\kl\��B ijhklh�q_eh\_d�
`b\hc�b l_fi_jZf_glguc�

��JZa\hjhl�gZ_a^Z
AZdj_ie_gb_� gZ\udZ�� kgh\Z� h[t_^bgbl_kv� \ k\hb� ]jmiiu� ih� ���� q_eh\_d�� B]jZ� b^_l� ih� djm]m��=jmiiZ� ijb^mfu\Z_l� hljbpZl_evgu_� dZq_kl\Z� q_eh\_dZ� �g_� h[yaZl_evgh� kms_kl\mxsb_� \^_ckl\bl_evghklb��� Z lhl� ijbgbfZ_l� wlm� dZd�ijZ\^m��ih^l\_j`^Z_l� �>Z���ihke_�q_]h�ijh^he`Z_l�njZahc��gZqbgZxs_cky�k ³aZlh���´�Ihke_�³aZlh´�b^_l�khh[s_gb_�h lhf��qlh�ihe_agh]h�wlh�dZq_kl\h�_fm�^Z_l��Ijb�q_f�hg�gZoh^bl�^jm]h_�keh\h��h[hagZqZxs__�lh�`_�dZq_kl\h��gh�k iheh`bl_evghc�hp_gdhc��Ih�����\hijhkh\�dZ`^hfm�

x Fh`gh� jZaebqZlv�� lh� eb� jZ[hlZ� [m^_l� lhevdh� ih� dZq_kl\Zf� ebqghklb�� lh� eb� hgZ� [m^_l� jZkrbj_gZ� ^h� fhf_glh\�
\g_rghklb�q_eh\_dZ��Ih�djZcg_c�f_j_�_^\Z�eb�ijZ\bevgh�km`Zlv�mijZ`g_gb_�lhevdh�^h�gZ_a^h\�ih�\g_rghklb�

� Lu�\kiuevqb\Zy�
� AZlhfm`qbgZf �gjZ\ylky�kljZklgu_`_gsbgu �
� M l_[y�dhkh]eZab_�
� AZlh�e_]dZy�jZkdhkhklvijb^Z_l �fg_�hkh[uc�rZjf�
;m^_l� ohjhrh�� _keb� ]jmiiZ� gZagZqbl� ki_pbZevgh]h� gZ[ex^Zl_ey�� dhlhjuc� [m^_l� ke_^blv� aZ�dZq_kl\hf� jZ[hlu�� \ i_j\mx� hq_j_^v�� hlke_`b\Zlv� jZa\hjhl� gZ_a^Z�� Z lZd`_� ² dZq_kl\h� kZfbo�gZ_a^h\�

x <j_fy�² ���fbgml�
Hlimklblv�^_`mjguo

H l_[_�l_[_�\ [ehdghl
<u� k_cqZk� [m^_l_� k\h[h^guf� h[jZahf� \klj_qZlvky�� k\h[h^gu_� ex^b� [m^ml� ih^gbfZlv� jmdm�� bex[hfm� k\h[h^ghfm�q_eh\_dm� \u�fh`_l_�^Zlv� k\hc�[ehdghl��^ey� lh]h��qlh[u� hg� aZibkZe�\ g_]h�k\hb�\i_qZle_gby�h \Zk��dZd�h q_eh\_d_��<u�g_�h[yaZgu�klhylv�\hae_�g_]h��dZd�ijb\yaZggu_��b _keb�dlh�lh�^Ze�\Zf�k\hc�[ehdghl��\u�fh`_l_�\ wlh�\j_fy�ibkZlv�k\hb�\i_qZle_gby�h[�Z\lhj_�[ehdghlZ��LZd�qlh�\ ^_e_�[m^ml�\k_�b \k_�\j_fy�
Lh��qlh�\Zf�gZibkZeb��g_�qblZcl_ ^h�dhgpZ�mijZ`g_gby�
IbkZlv�lhevdh�bkdj_gg_��lh�qlh�^_ckl\bl_evgh�^mfZ_rv��[_a�ijbmdjZrb\Zgbc�beb�hq_jg_gbc�
>Z\Zcl_�hjb_glbjh\dm��qlh�\Zf�bgl_j_kg__�h k_[_�magZlv��\Zrb�ihablb\u�beb�\Zrb�g_]Zlb\u��Bijh�lh��b ijh�^jm]h_�fh`gh�ibkZlv�hq_gv�fgh]h_��ihwlhfm h[hagZqvl_�qlh�\Zf�gm`g__�
Bkdj_gghklv� fh`_l� [ulv� [hevr_� \ klhjhgm� ohjhrbo� qm\kl\� d \Zf�� Z fh`_l� [ulv� \ klhjhgm�hljbpZl_evguo�\i_qZle_gbc�h \Zk��Dlh�ij_^ihqblZ_l��qlh[u�h g_f�ibkZeb�kh\_jr_ggh�bkdj_gg_��gh�\ i_j\mx�hq_j_^v�ohjhrb_�\i_qZle_gby�h g_f"

x Jmdb�[m^ml�
x ± : dlh�ohq_l�kh[jZlv�h k_[_�[hevr_�g_]Zlb\Z"��«��AZq_f"��«�

DZd�ijZ\beh��[he__�kbevgu_�ex^b�^_ckl\bl_evgh�bgl_j_kmxlky�l_f��qlh�\ gbo�_s_�g_�ohjhrh�²qlh[u�wlh�bkijZ\blv��K ^jm]hc�klhjhgu��ijh^mdlb\gh�jZ[hlZlv�fh`gh�b ih�k\hbf�^hklhbgkl\Zf��gZjZsb\Zy�bo�
L_i_jv��ih`ZemcklZ��\klZeb��\k_f�gZ^h�[m^_l�\aylv�jmqdb�b k\hb�[ehdghlu�² b gZk�`^_l�B]jZ�

x FmaudZ��\k_�\klZeb�\ h[sbc�djm]�
± K_cqZk�ihkfhljbl_�^jm]�gZ�^jm]Z�b hij_^_ebl_�^ey�k_[y��d dhfm�\u�ohlbl_�ih^hclb�\ i_j\mx�hq_j_^v��: _s_�lhqg__��ih^gbfbl_�b ijZ\mx��b e_\mx�jmdm�d ie_qZf��IjZ\mx�jmdm�\u�himklbl_�__�lh]^Z��dh]^Z�hij_^_ebl_�^ey�k_[y�iylv�q_eh\_d��hl�dhlhjuo�\u�ohl_eb�[u�ihemqblv�\i_qZle_gby�h\Zk��: e_\mx�himklbl_��dh]^Z�\u^_ebl_�iylv�q_eh\_d��dhlhjuf�ohl_eb�[u�^Zlv�k\hb�\i_qZle_gby�\u�
B _s_��\u�fh`_l_�ih^oh^blv�^jm]�d ^jm]m��_keb�\Zrb�]eZaZ�\klj_lbebkv��Gh�g_�lhjhibl_kv�qlh�lh�ibkZlv� ² ihklhcl_� ^jm]� i_j_^� ^jm]hf�� ihklZjZcl_kv� ihqm\kl\h\Zlv� k\hb� hsms_gby� hl� wlh]h�q_eh\_dZ��knhjfmebjh\Zlv�k\hb�\i_qZle_gby��B lhevdh�lh]^Z��dh]^Z�\Zrb�\i_qZle_gby�h q_eh\_d_�hnhjfylky��fh`_l_�bo�ibkZlv��Ih`ZemcklZ�

x ����B]jZ�b^_l�fbgml������



    �I?J?JU<�    
I_jki_dlb\u�KbglhgZ�² blh]b

x K_eb�ajbl_evguf�aZehf�i_j_^�\_^msbf�
Ih^gbfbl_� jmdb�� dlh� \klj_qZeky� kh� klZjufb� kbglhgh\pZfb� �l_fb�� dlh� m`_� ijhr_e� hkgh\gu_�lj_gbg]b�Dem[Z��b khklZ\be�h gbo�k\h_�\i_qZle_gb_"�������;ueb�\hijhku�
x DZdb_�ebqghklgu_�dZq_kl\Z�fg_�ihgjZ\bebkv�\ ex^yo��ijhr_^rbo�Kbglhg"�Qlh�ba� lh]h��qlh�hgb�ijbh[j_eb�\ Kbglhg_��ohl_e�[u�ijbh[j_klb�b y"

x JZkkdZau\Zxl�
x DZdb_� ebqghklgu_� dZq_kl\Z� fg_� g_� ihgjZ\bebkv \ ex^yo�� ijhr_^rbo� Kbglhg"� Ihq_fm� y^mfZx��qlh�y��ijhc^y�Kbglhg��[m^m�^jm]bf"�Qlh�^ey�wlh]h�fg_�g_�g_h[oh^bfh"
DZd�ijZ\beh��hlf_qZxlky�g_]Zlb\u��[he_agb�jhklZ��

x Kgh[baf��qm\kl\h�ij_\hkoh^kl\Z�gZ^�^jm]bfb��g_ijhk\_s_ggufb��
x Ijhih\_^gbq_kl\h��gZqbgZ_l�mqblv lh]h��dlh�wlh]h�kh\k_f�g_�ijhkbl�
x AZ� wglmabZafhf� ��\hl�\hl� j_rb� kjZam� \k_� k\hb� ijh[e_fu���� ke_^m_l� kiZ^� wglmabZafZ� bg_]Zlb\baf���Dem[�g_�^Z_l�\hh[s_�gbq_]h����
x QZklv�gZjh^Z�m\e_dZ_lky�dem[ghc�jZa\e_dZeh\dhc�
x Ijb\yaZgghklv�d Kbglhgm��kebrdhf�^he]h�a^_kv�lmkm_lky�m`_�[_a�^_eZ�

KlZgh\ylky�\_k_eu_��k\h[h^gu_��aZsbs_ggu_�² gh�fgh]b_�hklZxlky�[_klhedh\ufb�^_lvfb��: qlh�lZdh_�² <ajhkeuc�q_eh\_d"
Qlh�lZdh_�<ajhkeuc�q_eh\_d"

H[km`^_gb_� \ f�]jmiiZo� k ihfhsvx� ebkldh\��Qlh� lZdh_�<ajhkeu_� q_eh\_d"�Wlh�² [hevrh_�ba^hjh\h_� l_eh"� ;h]Zlkl\h� qm\kl\"�Kihkh[ghklv� d l\hjq_kl\m"� JZa\blu_� ikbobq_kdb_� nmgdpbb"�<hkiblZgghklv"�² B wlh�lh`_��gh�]eZ\gh_�² hl\_lkl\_gghklv�
GZkdhevdh � \u� \b^bl_� �qm\kl\m_l_��^jm]�^jm]Z� �\ wlhc�f�]jmii_�� \ajhkeufb � ex^vfb"�Dlh� a^_kv�
hsmsZ_lky �kZfuf�\ajhkeuf"�Ihq_fm"�: dlh�kZfuc�[_klhedh\uc �j_[_ghd"�Ihq_fm�m \Zk�lZdb_�
\i_qZle_gby"

Qlh�^_eZlv�<ajhkehfm�q_eh\_dm"
K_eb�ajbl_evguf�aZehf�
?keb�lu�jZkl_rv��m l_[y�g_ba[_`gh�ihy\ey_lky�^bk]Zjfhgby�k l_fb��k d_f�]Zjfhgby�jZgvr_�[ueZ��

x >Z"�G_l"�Ijb\_^bl_�ijbf_ju�
Qlh ^_eZlv"
���Mqbkv�\ibku\Zlvky�
���GZqgb�^_eZlv�hdjm`_gb_�k\h_�
Mqbkv�\ibku\Zlvky��^Z\Zy�ex^yf�hsms_gb_�m\Z`_gby��Djb\h�hsmsZlv�� �<hdjm]�² g_^h^_edb���
�<k_"��: lu�² g_^hmqdZ��
L\hb�hlghr_gby�k hdjm`Zxsbfb�^he`gu�memqrZlvky�^h�l_o�ihj��ihdZ�lu�wlbo�ex^_c�g_�j_rbrv�hklZ\blv�
>Ze__��jZ[hlZlv�gZ�]hkm^Zjkl\h"�GZ�ljZ^bpbhggmx�k_fvx"�GZ�^y^x"�GZ�k_[y"�G_l��GZ�k_[y��qlh[u�^Z\Zlv�@bagb�

AZq_f�l_[_�Kbglhg"�AZq_f�lu�@bagb"
IeZdZl��AZq_f�l_[_�Kbglhg"�AZq_f�lu�`bagb"�
GZf�bgl_j_kgh�jZ[hlZlv�k l_fb��dlh�m`_�agZ_l��qlh�hg�kfh`_l�b ohq_l�^Zlv�@bagb��: dlh�ihdZ�g_�hij_^_ebeky��hgb�gZf�bgl_j_kgu�ihkdhevdm�m gbo�_klv�\k_�rZgku���

>A
HljZ[hldZ� mijZ`g_gbc� ih� ij_h[jZah\Zgbx� g_]Zlb\Z� \ ihablb\�� �<gmlj_ggbc� ihjlj_lbkl���
�<gmlj_ggbc�i_j_\h^qbd����<gmlj_ggbc�i_caZ`bkl����JZa\hjhl�gZ_a^Z��
H[km`^_gb_�klZlvb��Ijh_dl�Kheg_qguc�>hf�

JZ[hlZ�k [ehdghlhf
L\hb� mki_ob� k_]h^gy"� L\hb� aZljm^g_gby"� Qlh� lu� \havf_rv� k k_]h^gyrg_]h� aZgylby"� DZdmx�ieZgbjm_rv�mq_[m�gZ�g_^_e_"

HdhgqZgb_�pbdeZ
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