O;hYPHx*;[ XHt
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SHVKDSLQJ WKH )XWXUH RI WKH 6LHUUD

&%$/,)51,% ),5( +,6725< % (,1* 5(:5,77(1 ,1 3
<($56

/OHx .PHhh;x Hq;F;x Ex .HeKHZCHhx ses€x "X :YYx see€xHPHIEX ix INlikx eee€x D]ZHix k]x ;x DY]iHx rHx O;qH
KhHZH[F]lix {hHx F;[NHhix P[x i]ZHx ]Mx ;YPMIh[P;0ix Z]k ehPWHFx FHikP[;kP][itx .JIKOx ;XHx /;:O]Hx Pix CHP[N
Hq;DI;kHFx CHD;liHx JMx kOHx "x kOHx PsPHx {hHx O;ixlifZBII4ZI[PkPHix Hq;DI;kHFx ;[Fx rH
D]ZeYHKHYtxY;ikxKOHxK]r[x]Mx hHH[gPYYHx ;1

N F;kHx ees€x {hHx iH;i][x O;ix KInDOHF x JqHhx €1ex ZP¥RY,BhHix [Mx M]hHikx Y;[Fx P[x kOHx .PHhh;x Hq;F;x bt
/OHx K{Irx ;kx T1€ eeex;:DhHi"xkOHx ;YF]hx {hHx ;kx €t DhHix ;[FXxKkOHx/;Z;h;DXx PhHx ;kx ... eeex:DhHi’
CHP[Nx OHx Y;hNHikx ]Mx kOHx kOhHHx {hHix P[x k@ths1 RPBHR @;¢Hx iHH[x D]ZZI[PkPHix ;[Fx hHDhH;kP][; Y x ;hiH
D]ZeYHKHYtxDO;[NHFx]qHhX[PNOkxP[xees€1x/OHx R8HFx{IY Flnx PhHx;hHx[Jrxh;[XHFx ox;[Fx €1xDIhhH[Ktx][
kOH v

]xOJrx F]HixkOPix{hHxiH;i][x D]Ze;hHxk]x]Ihx OPik]ht® x 6HxK]JXx;x Y]]XxC;DXx;kx ;YE{hHxik;kPikPDix M#1#kQHx

tH; hix ;[Fx rHhHx ;ik][PIOHFx ;kx KOHx e;DHx P[x rOPDO¥dqtOHM;hx ;qHh;NHx Pix CHP[Nx DO;[NHFx OPik]hPD;YiYtx ;Dh]
KOHx ik;kHx IMx ;YPMI]h[P;1x YKOJINOx t]Ix D;[x {[Fx {ld¥ix kO;kx D]Ze;hHx JgHhx kOHx e;ikx ,ex tH;hi"x t]Ix D;[ k
D]Ze;hHx kOHx DIhhH[kx {gHx tH;hx ikhHKDOx rPkOx ; [tPkRZMRM]h[P;x OPik]htlx 6Hx ;hHx Wlikx Ctx elhHxiXXP[kP
kPZHxMx OPik]nPDx DO;[NHx ix ;x Z;kkHhx ]Mx M; OK&HIHDIHx kO; kx KOPix Pix ; DKI; Y¥ebx; i
iIP[DHxee€exrHxQ;qHX Y]ikx[[Xx MHIrHhxKO;[x...,,e ssex; Dt x M]hHikx{hHxP[xKOHx.k;KHx]Mx ;Y PM]h[P; *HPfr{ k][

[xkOHxe;ikx{qHxtH;hix ;YPM]h[P;xO;ixiHH[x PhHYjitCtx;DhH;NHxCIh[HFx;ixkOHxM]Y Y]rP[N3

o BETXE  f1 eeex;DhHix IN[HF
Be€1x€ "t, eeox;DhHix Ih[HF
Be€"xE xe€1 eeex DhHix IN[HF
Besex f o 1 esex DhHix Ih[HF
BoeE XE Too voex jkx/|x ;KHx |h[HF

-HiO:eP[NxkOHx IKIhHx]MxkOHx.PHhh:x/Oh]JINOx Phpk-PHEN;wP[H
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60PYHxrPYF{hHix;hHx;x[;kln;Y xe;hkx]Mx ;YPM]HRG*xKkOHx{hHxiH;i][xP[x ;YPM]h[P;x;[Fx;Dhliix@Hx6HikxPi
ik;hkP[NxH;hYPHhx ;[Fx HIFP[NxY;kHhx H;DOx tH; hHx DRZ[KHxX Pix D][iPFHhHF X ; x XHtx FhPqHhx ]Mx k GFZkHH[F1x
iehP[Nx;[FxilzZZHhxkHZeHh;klhHi"x hHFIDHF xi[Jre;DX x; [FxH;hYPHhxiehP[Nxi[J[rZZHYkx DhH;kHx Y][NHhx ;[Fx Z]hH
P[kH[iHxFhtxiH;i][ixkO;kxP[DhH;iHx Z]PikIhHxikhHiix[x qHNHK; kP][x;[FxZ; XHxM]hHikix Z]hHxiliDHekPCY HxiKHiHhH
rPYF{hHx/OHxYH[NKOx]Mx{hHxiH;i][x Pix HikPZ;kHEHKPJOhH;iHFx Ctx T, x F;tix; Dh]iixkOHx.PHhh;ix ; [Fx Ak K]
DlhhHie][Fx rPkOx ;[x P[DhH;iHx P[x KOHx HskH[kx M x*NHklkDh]iix kKOHx ik;kHx "Mx D]IhiHx DYPZ;kHx DO; f\NHHKPi
rPkOx OPik]hPD;Y x DO;[NHix P[x {hHx ;[Fx Y;[Fx Z;[; NHZ}k YY" % "Ihx M]hHikix ;hHx XP[FYP[Nx C]sx ]Mx MIHGHWh]Z x
kteHx ]Mx M]hHikx Z;[;NHZH[kx kO;kx O;ix CHH[x FHe YJtHFRX[KOHx elhHx Y;DXx ]Mx [IZCHhix ;q;PY;CYHx P[x HZe Y]tHH
D]gHh;NHxKk]xF]xkOP[NixYPXHxD][kh]YYHFxCIh[i" MYJHQP[[P[NxHKkD?*

JIkOx ; XHx/,O]H
JOHx seeex - YPMIh[P;x rPYF{hHx iH;i][x r;ix DO;h;DkHhPWM Ctx ;x hHD]hFEiHKkP[Nx tH;hx ]Mx rPYF{hHix kO;kx CIh[HF
;Dhjiix KOHx ik;kHx IMx ;YPM]h[P;x ;ix ZH;ilhHFx FIhNP[NDHK Z]JFHh[x Hh;x ]Mx rPYF{hHx Z;[;NHZH[kx ;[Fx hHD]hF
XHHeP[N1x ix]MxKkOHxH[Fx]MxKkOHxtH;h"x[H;hYtx&8H@{Fx CIh[HF x]JqHhX f1ex ZPYYP][X;DhHi"x Z]nHx k®@]M¥kOH
ik;kHOix h]INOYtx €+ex ZPYYP][x ;DhHix IMx Y;[F x Z;X@P{Kk@Hx Y;hNHikx rPYF{hHx iH;i][x hHD]IhnFHFx P[x ;YPdjh[
ZJFHh[xOPik]httx ;YPM]h[P;Oix INlikx ]ZeYHsx{hHx O CHH[x FHIDhPCHFx ;ix kOHx{hikx NNPN;{hHOx ;ix kiDJHH¥; hH; x C
HsDHHFHFx€xZPYYP][x;DhHit@&

-HiO:eP[NxkOHx IKIhHx]MxkOHx.PHhh:x/Oh]JINOx Phpk-PHEN;wP[H
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[X eeeex KOHx hHHXx {hHx FHq;ik;kHFx ;x N]JFx e]hkP][x RDHx .PHhh;x h;[NHx [x [Ytx eee€x /[OHX ]hHikx .HhqPDH
;[IIDHFx KOHx hHilYkix IMx kOHx P[gHikPN;KkP][x P[K]x KQiHx ][Mx kOHX "% ;x rPYF{hHx kO;kx CHN;[x ][
.HekHZCHhx f"x seee”x :[Fx Clh[HFx ;eeh]sPZ;kHYtx 171", x;DhHi"x FHikh]tHFx %, x ikhIDKIhHi"x ;[Fx F;Z;NHFx ;[
;FFPKP][; Y x...f xikhIDklhHix][xkOHx.PHhh;x ;kP][; YekiRx CHY]Jrx PNx hHHX'J

HiePkHx ;[x HsO;likPgHx P[gHIkPN;kP]["x kOHx D;liHxQiMx fhHx Pix JyDP;YYtx D;kHNJhPwHFx ;ix NI[FHKHhZP[HHF1Ox
P[qHikPN;k]hix FHKHhZP[HF xkO:kxkOHx Z]ikxeh]C;CYiHxBik;x Y PNOK[P[N xikhPXH!x [x NI[FHkHhZP[HF O»iRi[]k
I[D]Z2Z][*xNPgH[xkOHxD]ZeYHsPkPHixP[q]YgHF1Q

6LHUUD SHFUHDWLRQ ,PSDFW

ixrHxM]DIlix][xkOHx.PHhh;x Hq;F;x;[FxkOHx JI[k;P[xhHNP][ixkO;kxZ;XHxlexkOHx ;YPM]h[P;¢x Hq;F;x JhFHikix
ik;hkxk]x NHkx ;x CHkkHhxiD]e Hx ]MxkOHx hHDhH; kP¥M-FD O; [NHix kO; kx{hHx O;ix ik;hkHF x k]x DhH®Hx ¢y Htx k
tH; hitx HKixk; XHx;xY]]Xx;kx PhHixNhH;kHhxkO;[xsBkidix][Ytx]qHhxkOHxe;ikx,xtH;hit

JLUHV *UHDWHU 7KDQ $FUHYV

o BIhHX;x PhHXEx*YIZ;ix JI[ktxe %, T, %;DhHi
o DBP[Hhq;x{hHXEX*YIZ;ix |I[ktxf " €ex;DhHi
o AYP[X;hFx PhHxEx ][]xD]I[ktxEx1 e, x;DhHi
o @ZePhHx PhHXEx ;hPe]i;x JI[ktxEx$ " f x;DhHi
o PBHKrPYHhx{hHXEx :hPeli;x JI[KtxEx+€ Fo...x;DhHi
o AJIkOx ]hXx PhHXExX ;hPe]i;x JI[ktxExt esex;DhHi
o DP][x PhHXExNY;hHx JI[Ktx€1 "eex;DhHi
o @PHhx PNHXEXAY;hHx JI[KtXEX,...",....X;DhHi
o D[FP;[x{hHXENY;hHx JI[ktxExs"¢" x;DhHi
o @B];FhI[[Hhx{hHXEXAY;hHx JI[ktxExs e, x:DhHi
o AIZZPkx JZeYHsx PhHXEx k;[PiY;lix JI[ktxEx, of x;D hHi
o @:PYh];Fx PhHXEx ;FHh;x JI[KtXEX€e fe...x;DhHi
o D]INxq;YYHtx{hHxEx ;iiH[x JI[ktxEx%, t, x;DhHi
o ZhEfx{hHXEx :iiH[x JI[KtXxExEL"...€1x;DhHi
o DIFx PhHXEx ;iiH[x JI[KtXEX... ¢fex;DhHi
[* kHhZix ]Mx eh]eHhktx F;Z;NH"x ee€1x 1;ix KOHx Z]ikx FHIKDKPgHx rPYF{hHx iH;i][x ][x hHD]hFx P[x ;YPM]h[PBkkx k

kPZHx [rHqHhxP[xkOHx.PHhh;x-HDhH;kP][; Y xhHNA{RDIkdx rHhHx ZP[PZ; Y X D]Ze; hHFxk]x KOHx hHik x M K k@4 . k
;YPMI]h[P;1

JLUHVY *UHDWHU 7KDQ $FUHV

-HiO:eP[NxkOHx IKIhHx]MxkOHx.PHhh:x/Oh]JINOx Phpk-PHEN;wP[H



)DOO (GLWLRQ b 6LHUUD 5(& 0D

o @;Zex PhHXEx IKkHxD]I[ktxEX£,,”,,...x;DhHi
o PH]hNHix PhHXEX [t]x JI[ktxExe f1,x;DhHi
o GYH;i;[kx{hHXEx [t]x I[ktxExe ot x;DhHi
o @BO;YHC;DXx PhHXEX ;iiH[x ]I[ktxEx€$ te x;DhHi
o @P][ix PhHXEx ;FHh;x JI[ktxExf s...fx;DhHi
o PHNNIi|[x{hHXEx :hPe]i;x I[ktxEx"..." "«€x;:DhHi
o Jlkx PhHXEx J[[*D]I[ktXEx...” T fx;DhHji
o DN[HYYX PhHXEXYIZ[Hx JI[ktxEx,..." f,*x;DhHi
JOHx «e€£1x rPYF{hHxiH;i][xr;ixkOHx FH;FYPHikx ; [Fx Z]ikiHikhIDkPgHx rPY F{hHxiH;i][x][xhHD]hFx P[x ;YPM#fkO
% kKJk;Yx IMx JgHhx 17 ,eex {hHix CIN[P[Nx ;[x ;hH;x ]Mx Jeihxfe eeex ;:DhHi"x kKOHx Y;hNHikx ;hH;x ]Mx CIh[HFx ;DhH;NH

hHD]hFHFxP[x;x{hHxiH;i][*1x/OHx ;Zex{hHxrOPDOx*;hHPP; x Z;tx CHx][HXx[MxkOHx Z]ikx FHq;ik;KP[Nx D]ZZI[Pkt
{hHixkOHxiPHhh;xhHNP][xO;ix HgHhxiHH[*

JLUHV *UHDWHU 7KDQ $FUHV

o @;eYHix PhHXEx YF]h;F]x JI[ktxEx, f,,x;DhHi

o T CJliIHX{hHXEx [t]x I[KtXEx€e"*"...x;DhHi

o DIrx{hHxXEx [t]xD]I[KtXEx€ ™", x;DhHixExDY]iHxH[]IND

o BEEX PhHEX ;iiH[x I[KtXEx, ,fex:DhHi

o DIINX5;YYHtx{hHXEx :;iiH[x JI[ktxExs" f,1x;DhHi

o PhPDHCHhNx PhHxXEx ;hPe]i;x JI[ktxEx, x, ..., x;DhHji

o ZehP[Nix{hHXEx ][]x JI[KtXExf 1 fex;DhHi

o @B;YXHhx PhHXEx*YIZ;ix JI[KtXEX,f"...€ox;DhHi

o BDXx PhHXEx.k;[PiY;lix JI[ktxExs feex:DhHi

o P[xD]Ze;hPi][xrPkOxkOHxFHikhIDKPgHxtH;hix rOPDIOBKEHRAX PK™ x ee€™x 1;ix;
hHY;kPqHYtx ZPYFx {hHx iH;i][*x 6PkOx ]J[Ytx KOHx 6;YIKHIB{XPYIZ;ix F]P[N
iPN[P{D;[kxF;Z;NHxP[xkOHxhHNP][

JLUHV *UHDWHU 7KDQ $FUHV

-HiO:eP[NxkOHx IKIhHx]MxkOHx.PHhh:x/Oh]JINOx Phpk-PHEN;wP[H
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e O XEx :iH[x;[Fx*YIZ;iEx,€1",,x;DhHi
o @Y;hHZ][kx{hHxEe*"..."tx;:DhHi
o @H:hx PhHxEx€« €, f x;DhHi
o DIYFx PhHXEx :iiH[x JI[ktxExee" ..., fx DhHi
o DINx PhHXEX ;iiH[x JI[ktxEx"",...fx;DhHi
o ZAOHHex PhHXExX*YIZ;ix JI[ktxEx«"" tex:DhHi
. @]t;Yk][X{hHXEX.PHhh;X ]I[ktXExfT'"AX;DhHi
o @OHx ;ikYHx PhHXEx.Hgl]P;x :kP][;Yx*:hXxE
o @, x]ZeYHsx PhHXExETf €11x;DhHi
o @P;[kx.Hgl|P;x ;kP][;Yx J[IZH[kx/E€,€ 1 1;DhHIC
D[t]x :KP][;Yx hHikxEEs ot x;DhHIC
@AHgIP;x kP][;Yx*;hXxAE€L "ffx;DhHIC
BlhH;Ix]Mx ;[Fx ;[;NHZH[kxAET,...x;DhHIC
Ak kKHxAEf €1 x;DhHIC
D[kt x;[FxehPq;KHXY;[FixAEf eef x;DhHIC
[OHx sseex ;YPMIN[P;x rPYF{hHx iH;i][x r;ix DO;h;DkHhPWMK Ctx ;x hHD]hFEiHKKP[Nx tH;hx JMx rPYF{hHix kO;kx CIh[HF
;Dhjiix kOHx ik;kHx IMx ;YPM]h[P;x ;ix ZH;ilhHFx FIhNP[NDHK Z]JFHh[x Hh;x Mx rPYF{hHx Z;[;NHZH[kx ;[Fx hHD]hF
XHHeP[Nix ix]MxKkOHxH[Fx]MxKkOHxtH;h"x[H;hYtx&Hix{Fx CIh[HFx]qHhx f1ex ZPYYP][x;DhHi"x Z]hnHx k®]M ¥ kOH
ik;kHOIx h]INOYtx €eex ZPYYP][x ;DhHix JMx Y;[F"x Z;XP{NKk®Hx Y;hNHikx rPYF{hHx iH;i][x hHDJhFHFx P[x ;YPXdjh[
ZJFHNh[xOPik]httx ;YPM]h[P;Oix INlikx ]ZeYHsx{hHx O CHH[x FHIDhPCHFx;ix kOHx {hikx NNPN;{hHOx ;ix kIDjH#;hH; x C

HSDHHFHFx€xZPYYP][x;DhHit@x/OHx ., x [ZeYHsx PhMi{Bh]iiHFxkOHxH[kPhHx.PHhh;X-;[NHxMh]Zx.HgK{RGHK]
6HikHh[x[;[Xix]Mx ;ZZ]kOx ;1

o

(e}

o

(e}

o

JLUHVY *UHDWHU 7KDQ $FUWV 7R 'DWH E $XJIXV

o 7Z;h;DXx PhHXEx YeP[Hx JI[ktxEx...1 ..., x;DhHi"

o PBPSPHx{hHXEx*YIZ;i"x ;iiH[x x.0;ik;xD]I[KPHIExt €1, x;DhHi~
o @;YFlhx PhHXEx YF]h;F]x JI[ktxEx€11 xe...ex DhHi~

o @BPgHhx PhHxEx ;hPe]i;xD]I[ktxEx""...,...x DhHi

o PHskHhx PhHxEx ][]x JI[ktXExe"...,x;DhHi

o @BPgHhx PhHxXEx Hq;F;¢x*Y;DHhxD]I[KPHixExs"...€ x;DhHi

o Px-HFxYHkkHhix¢cx.kKPYYx Ih[P[N

-HiO:eP[NxkOHx IKIhHx]MxkOHx.PHhh:x/Oh]JINOx Phpk-PHEN;wP[H
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/OHx YPikx iHHZix iO]hkHhx M]hx kOHx .PHhh; x P[x ssg€tho@Pix Pix ;x FHQ;ik;KP[Nx tH;hx C;iHFx ][x Y]D; kKR RQMiH
{hHitx rix ]IMx ;hXYHgPYYH x tClhw'x .JIkOx ;XHx /;OH"x hHH[gPYYH"x ;XHx YZ;[]h"x ,IP[Dt x ;iiH[x 5]YD;[FD
LKP]IYx*hX x OHikHhx D;x ;[Fx Z]hHx ;YYx O;gHx O; FM#IRI;kHx ;[Fx Z;[tx O]ZHix ;[Fx ikhIDkIhHix Y]ikx /OHiH
{hHix O;qHx FHikh]tHFx ;kP][;Yx "% KP]LYx*;hXx ;[Fx; [Fx6PYFHN[Hiix ;hH;ixkO;kx ;hHx FHIPN[;KHF
;[Fxeh]kHDkHFxY;[Fit

kxZ;tx;Yi]x CHx Mx [JkHx kOHx HY Hg; kP][x ]Mx rOPD ®@&k@idikHx CIh[P[Nx rOPDOX IPZPY ;hx K]x KOHx ., x {{rbRdR[x o
FHiKhtP[NxY;[FxkO;kx[Jkx][Ytx PixhHillhDHx FHehPgpdPkx Pi"x Clkx O;qHx FHYPD; kHx ZH; F]rix ; [Fx MH; KIhiKdkdKE HF
IIhxr;kHhxitikHZitx/OHiHx;hH;ixrPYYxO;qHx%; xZIDOx Z]HxFPyDIY kxkPZHxP[xhHD]gHht*

[x kKOHx xtH;hix]Mxkh;PY xitikHZixkO;kx rHhHx CHP[Kle AARgK]x D][[HDkx kOHx [[nkOHh[x D]ZZI[PkPHi
;[FxK]x ChP[NxrhYFxDY;iix Z]I[k;P[x CPXP[Nxk]x kOHx Zjtk O;qHx CHH[x Y]ikx P[x kOHx PsPHx{hH1x/OPi4gRKMEN

Ctx Nh;[kix D;[x ikPYYx CHx ;DD]ZeYPiOHFx Clkx kOHXMHlkHRqHx elkx kOPix eh]|WHDkx ][x O]YF x rOPDOx ZH;]i
D]ZZI[PkPHixrOPDOxO;qHx CHH[x C;[XP[Nx][x kOHx[HrxR]Bx F]YY;hix]hx HZe Y]tZH[kx]ee]hkI[PKPHix Y]iHx]lkx ; F

O;gHx Kk]x ikhINNYHx HgH[x MIhkOHhx k]x hH;DOx kKOHPhAhHDXx ;ix hHH[gPYYHx D; x Z;tx [HqHhx hHD]gHhx ;i
HZeYtZH[kx P[x kOHx hHNP][x Wlikx Z;tx [[kx Z;XHx PkxlgR{@N¥x Hik; CYPIOHFx YPgP[Nx iktYHix P[x kOHx ik{kHx /PZH:
D][gPDKP][xrPYY xeY;t]lkx P[xkOHx[[nkOxrOH[x rP[Kkifftapelix ;[FxkOHx PsPHx{hHxPix{[;YYtxD][k;P[HF!

-HiO:eP[NxkOHx IKIhHx]MxkOHx.PHhh:x/Oh]JINOx Phpk-PHEN;wP[H
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Jhx kOHx /;OJHx hHNP][x KOHx /;Z;h;DXx ;[Fx ;YF]hx {hHijdMHx ;kx ;[x P[kHhHikP[Nx kPZHx P[x Pkix OPik]httx |hhH[k
hHIPFH[Kix;hHx;YhH;FtxHZC:kkYHFxrPkOxY]D;Y x fk@}BKhxkOHx NJgHhxK]IhPiZx HXHDKix ]x KOHxX Y ; XHPH ki
hHNP][itx JgPFx E€ % ;[Fx [ik;Nh;Zx M;ZHx Ch]INOkx ;x ilNNHx ]Mx K]InPiZx k]x kOHx ;hH;x YH;qP[Nx Z;[tx [[FHiPh;CYH
hHilYkixP[xkh;iO xNh;ykP"x;[Fxkh;yD1x ixkOHx ; MDY JiHx P[xkOHxhHNP][x KOHhHXxrHhHxhHZ[; [Kix )@ ¥ D k©; k
D]IYFx;YZ]ikx CHxOH; hFx DOHHhP[NxkOHxKIh[P[Nx; kitRiZx gPiPk]hitx"[DHxkOHiHx{hHixik]ex;[Fx OHx HBikR][
PixHq;YI;:kHF xkOHx P[kHh[;Yx C;KkYHxrPYY x hHiAMR} & Kakix kO;kx InPiZx Pix O;qP[Nx][x KOHx Y]D; Y x AR [
J[xkOHxY]D;YxY;[FiD;eH?

/OHx M]hHikx rPYY x hHD]gHhx Mh]Z x kOPix {gHEKH[KkEHDR PO Hx . PHhh;1x OPXHhix ;[Fx ]I[k;P[x CPXHhiZelfxD
rPYY xhHKIh[x k]x kKOHx M]hHikx Ikxt]Ix D;[kx ;hNIHXKBIkH; x rPYY x [[kx CHxKOHxi;ZHx 6]hY Fx OPik]htx ZyX«&OPi
KPZHx P[x YPMHx;ix ;x eHhP]Fx kO;kx kOHx .PHhh; x DOHMNUPKCHH X gHhtx [;kIhHx kO;kx {hHx eh]gPFHitx -H[¥HRVH
O;[NHF><Y;[FiD;eHi><;[F><hHECIPYk><[;kIh;Y><|]r1

.PHhh;x -HDx ;N;wP[Hx O;ix CHH[x eICYPIiOP[Nx iP[DHx;}F8e©;ix M]DIiIHFx J[x iO;hP[Nx kOHx [Hri"x OPNOYPNOKkix ;[F
HgH[kix kO;kx Z; XHx kOPixiIDOx ;x NhH; kx hHNP][x ey kOP[x ;[Fx YPgHx *Y H;iHx OHY ex ilee]hkx YiDYPKAN]
;[Fx Y]D;Yx D]ZZI[Pktx H;DOx kPZHx t]Ix qPiPkx kOHx . RHRIDIgHhx Z]hHx ;kx iPHhh;hHDZ;N;wP[HD]Zx Jhx W]A[x lix
iIDP;YxZHFP;x][% X ¢ 1x]Hx

YHVW LQ :HVW 5LE &RRNRII 5HQR RN
&KDPSLRQVKLS $LU 5DFHVY ODNH 6H\WWOHL.F
(YHQW

-H[Jx Ho;F;xExBHYYxYHKOix WIikxD;YYxkOHxiIZZHh&€ VB d¢x Pkx O;ix CHH[ x FPi;ee]P[KP[Nx |kx ;ix kOHZHY
X[OIDXP[Nx ;kx kOHx F]Jhx P[x kOHx .PHhh;x -H[]x HQq;F;xKE>¥Yx Mh][kx ik;NHx rPkOx kOhHHx ]Mx kOHx r]hY FixZ{iRpNHSD
HgH[kitx/h;qHYHhix;[FxhHNP][; Y xqPiPK]hixrPYY 3ROk k ThkOHh[x Hq;F;x-HNP][xK]x H[W]txi]ZHxNhH;Kkx W} ;[F
kIh[xkOHPhxHtHix;[FxPZ;NP[;KP][ixk]xkOHxiXttx JrxiVIikx[HHFx;xYPkkYHxZHhDtxMh]ZxkOHxY]D;Y x{hHxiDH[H*

/OHx HikxP[xkOHx6Hikx INNHkx-PCx JJXE"xx NHKOix IR} xik;hKHF X, *X£€ xeee€xEx, *x .. Xeoe€l

"MKH[x hRHMHhhHFxk]x ;ix KOHx .leHhx JrYx]MxhPCx P]delikROHx [;kP][;Yx ,x D]ZeHkPkP][x DPhDIPK x kQ[H¥ ;
;Clhx ;tx BHHXH[Fx HgH[kx ie;[ix Z]hHx kO;[x ...x DPktx CYJKix P[x kKOHx OH;hkx [Mx F]r[k]r[x .e;hXi"x Hq;F;x /r]
FIwH[x ]Mx kOHx D]I[khtQix CHikx ,x kH;Zix D]ZeHKHFx MJltkhYtx pes”esex P[x enPwHx Z][Htx eYlix ehHikPNP]li
Ch;NNP[Nx hPNOKifx kx Pix HIKPZ;KHFxkO;kx ¢ seefespee’x H[KOIiP;ikix k; XHx e;hkx ]Mx KOHx MHikPqPk P HI HEh
D][IIZP[NxZ]hHxKO;[xs,* seexe]l[Fix]Mx Z]IkOr;kHhP[N xhPCixFIhP[NxkOHx...EF;txMHikPq;Y?

[*;FFPKP][x k]x kKOHx CHikx ,x;h]I[F" x ;x rPFHx g; hPHJbx ; DKPgPkPHix ;hHx ]xHhHFx P[DYIFP[Nx ;x OINHx [¥kiM K- x
gH[F]hxiOJ]rx HHhx ;hFH['x PFix ;h[Pq;Y x5 *x hH;x; [FxKk]ex[;ZHFxH[kHhk;P[ZH[kx eHhM]hZP[Nx][x kr]xik;NHit
/OHhHxPix[]x;FZPiiP][x MHHx;[FxkOHxHqH[kx Pix]ekDt}elCYPD?!

-HiO:eP[NxkOHx IKIhHx]MxkOHx.PHhh:x/Oh]JINOx Phpk-PHEN;wP[H
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7+( *5($7 5(12 %$//221 5$&(

Hskx P[x YP[Hx Pix k@ Ex ]J[Okx ZPiix KOHx f]kOx [[PgHhi;ht
HgH[kxP[x-H[]x ess€!

JOHx hH;kx-H[]x ;Y Y]][x-;DHxPixkOHxrJhYFQOixY;hNMikKHx O]KE; PhxC;YY]][xHgH[k xCIk
kO;kOix[[kxkOHx][YtxkOP[NxkO;kx Z; XHix Pk xie {HIIPXPkid®IZCYHx CHNP[[P[Nix P[x€ F¢’

kOPixHqH[kxO;ix CHH[x[H;hx;[FxFH;hxk]xkOHxD]ZZI[{flk&kk OHxhHNP][x OPYFhH[xrO]
;KKH[FHFxKkOHxHgH[kxP[xkQJiHxH;hYtxF;tix[Jrx O; gHX B x ]MxKOHPhx]r[xkOHtx ChP[N xK]
KOHxHgH[k¥xi]ZHxHgH[x ChP[NxNh;[FDOPY FhH [tk ; [t][Hx Nh]rP[N xle xrPKOP[

;XOI[FhHFxZPYHi x;[FxeH]eYHx;DhliixkOHxNY]CHx; iipkkptPk xtH; hx; MkHhxtH; ht

/OHx HgH[kx O;ix Nh]r[x Fh;Z:kPD: Y Ytx P[x iPWHx Mh]Zs\OKE ; Phx C; Y Y]|[ix P[x € Fx k] ler;hFix ][Mx €+ex D]YHF
Z;ikHhePHDHix k;XP[Nx k]x kKOHx iXt'x P[DYIFP[Nx ;x g;IMPHRHDP;Y x iO;eHitx 6 PkOx ;[x ;qHh;NHX [Mx €, eee & e¥H
;KKH[FP[NxkOHxHgH[kxH;DO

tH;h"x kOHx [IZCHhx JMx YPgHix K]JIDOHFx Ctx kOHx CHeKPMIIXHx D]KP[IHix K]x hPiHx WIikx YPXHx kOHx C;YY]]
kOHZiHYgHit

"[x kOHx Nh]I[F’ x ieHDk;K]JhiEi]JZHx DY;Fx P[x e;W;Z;iEiPkx ;klex CY;[XHkix Jhx M]YFP[Nx DO;Phix NhPeeP[Nx O]k
CHgHh;NHix Jhx ZPZ]i;ix ;[Fx N;wHx P[k]x KOHx H;hYtx Z]hff iXtx M]hx KOHx HKOHhH;Yx Y]rx .O]rx kO;kx k; XHix eY;DH
CHM]hHxkOHXxil[x HqH[*xeHHXix;C]gH*xkOH

OJhPw][tx JYYIrP[NxKkO:k x i]ZHx OJKE;Phx C;YY]][ix YOIPx M]hx ;r[x*:kh]Y x kOHx hHikx hPiHx Y;kHhx :kx ;HfiPI}
;[Fx;xiHYHDkxNh]lex CHNP[ixkOHxD]Ze HkPkP][xe]hkP{kQH

Hel][tZ]lix h;DH"x rOPYHx kHJix [Mx kO]li;[Fix ]Mx gPiPKk]hk Y]]Xx ][x P[x ;rH"x e;Kkh][PwHx qH[F]hi"x ;[Fx k; XHx kHK€MHh
hPFHixP[xkOHxC;Y Y]][ixkO;kx;hH[OkxNI[[P[NxM]REkOHxr

/OPix M;ZPYtEMhPH[FYtx HoqH[kx iePYYix P[k]x kOHOMRIH R x Z]n[P[Nx ;[Fx ChP[Nix ;x iZPYHx k]x HqHht P JoBH
q;YYHttx JrxP[xPkix f ekOxtH;h x/OHx hH;kx-H[]x ;YK};DHx Pix [[KOP[NxiO]hkxMxkh;FPKP][E;[Fx rPkOx &4feH[k

IMx gPiPk]hixilhqgHtHFx hHe]hkP[Nx kO;kx kOHtx r]lY FXBH[P]x kKOHx HgH[kx kK]x MhPH[Fix ;[Fx"tx eHhDH[kx e Y;[KP[N x
hHKIh[ xkOHxkh;FPkP][xrPYYx][YtxD][kP[IHxk]xNh]rt

-HiO:eP[NxkOHx IKIhHx]MxkOHx.PHhh:x/Oh]JINOx Php-PHEN;wP[H
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67,+/ 1%$7,21%/ &+%$03,216+,3 $,5 55&(6

/OHx ;KP];Yx PhiO]rx -;DHix ;exxx KOHx Z][KOX][x. *x €, xeee€XEx, *x € x ees€x Ex/OHx see€x ./ x :KP][;Y
0;ZeP][iOPex Phx-;DHix hHkIh[ix k]x -H[]"x MH;KInP[NX{QFEK]EOH;Fx ;Phx h; DP[Nx ;kx ieHHFix kO;kx D;[x HSDHHF x ,,e
ZeOf

JOHx{HYFx Pix iHkx M]hx kOPix tH:h&ix xPkOx€f ,xeY;[Hix;[Fx£,,xePY]kix h;DP[N
MIhxNY]htx.Hekx€,E€ xWIikx[JnkOx]Mx F]r[K]r[x-H[JHdt

JIhix]MxehHe;h;kP]["x DHhkP{D;kP][x;[F*xeh;DkPDHXGHPIx[MxkOHx Y ;hNHikx{HY Fix]Mxh; DHhix k]x k Qi HicF[ k*
/OPix tH;hx Pix kOHx {hikx tH;hx kOHx {HYFx P[DYIFHH{k@fHrdikx h;DP[Nx DY;ii'x ./" x /£.OJhkx /;XHE"xx ;[F
;[FPINCx h;N"xrPkOx ;[x PZehHiiPgHx «,x D]ZeHkPK]hipIP[N x k]x k; XHx O]ZHx kOHx {hikx DO;ZeP][iOPex P[x k@Kkx ie]
kO;kxO;ix CHD]ZHx;xi|IDP;YxZHFP;xeOH[|ZH[][*

-HiO;eP[NxkOHx |kKIhHx]MxkOHx.PHhh;x/Oh]INOx PhpkPMEhN;wP[H
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*O]k]x hHFPkx PF;[x h;FF]DXXEx./ x :kP][;Yx Phxh; DH
60PYHx kOHx D]hHx ]Mx kOHx HgH[kx CJ;ikix kOHx rhMik @& khile]nkx rPkOx iHgH[x h;DHx DY;iiHix NJP[Nx OH:JEEk
OH;Fx;kxieHHFix]MKH[xHsDHHFP[Nx,eexZe O xkOHx-Hpx; BHix; Yi]x MH;kIhHix;[x PZehHiiPgHx;PhxiO]rx;ix rM¥;i
[ENR]JI[FxFPieY:;ti"xD]ZeHKPKP][ix;[FxgH[F]hit

[ix rPYYx iHHx FHZ][ikh;kP][ix Ctx kOHx 0%.1x Phx JhDHM[FHhCPhFi x 0%.1x ;hP[Hx Jheix 5Eesx "iehHt' x E,,
PNOK[P[Nx “x /IDXHhQix Phx *:kh]Yx ;[Fx PZx *HPJaihkith "[x KOHx Nh]I[Fx M;[ix rPYYx NHkx k]x HseHhP H[DHHx
;KP][;Yx gP;kP][x HhPk;NHx [gPk;KP][ xkOHx - E5 x./ x FID;kP][x PiD]gHhtx:][Hx;[FxkOHxh;DP[NxeP ki’
;[*;aP;kP][xM;[xM;q]lhPkH*

-HiO;eP[NxkOHx |kKIhHx]MxkOHx.PHhh;x/Oh]INOx PhpkPMEhN;wP[H
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:Y;gHh;ix JI[ktx ;YPM]h[P;xEx.PHhh;x qH[kixEx*h]FI DHFxCtxkOHx ;Y;qHh;ix6P[HxNh;eHx YYP;[DH’ xkQHx
“x OHYFx P[x D][WI[DKP][x rPkOx kKOHx JYFx -liOx .khHHkxPR ;x [[PgIH x MI[E{YYHF x F;tx M]hx kOHx rO]YH
M;ZPYtt

JOHx «1kOx [[I;Yx HgH[kx Pix iDOHFIYHF x k]x CHx OHY F>HIDK}Gk ee+€x KOPix tH;hx ;kx IheOtOix ]ZZI[Pktx *;hXx P[
IheOtx ;YPM]h[P;*

*h]DHHFix Mh]Zx kOHx ;Y;qHh;ix h;eHx .k]Zex ilee]lhkx Y]DYx D]ZZI[Pktx Nh]leitx H;Zix ]Mx kr]'x ;x .r;,CCHh
AEI1ZHKPZHixD;YYHFx;x IDXHhCx;[Fx;x.k]ZeHhx D]ZeHRKkkZex kOHx Z]ikx WIPDHx ]lkx JMx ZH;ilhHF x ; Z]I[kix ]M
rP[HxNh;eHixk]xZ]gHx][xK]xkOHx[Hskx OH;kx;[FxrP[xIM}i&ehPwHi*

[xHseHhPH[DHFxe;[HY x]MxHseHhkixehHDPiHYtx rHAN®IRKM % ;[FxehPwHix;hHx;r;hFHFxK]x ;Y'Y x kOH«/BPHHAHI*
;hHx ieHDP;Yx enPwHix M]hx kOHx k]ex {[PiOHhix P[x EBHOR2Z .k]Zex H;Zix ;hHx H[D]lh;NHFx k]x ;eeH;hx P[
D]ikIZHx £YPXHxrHxD]IYFxehHqH[kx Pkx;[tr;tCx;[Fx &kfwlkd;r;hFHFx M]hx D]ikIZHix C;iHF x][x ]nPNP[; Y Pkt xilPNI[
;[FxHx]hkt

-HiO;eP[NxkOHx [KIhHx]MxkOHx.PHhh;x/Oh]INOx PhpkPMEhN;wP[H
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lkx KOHhHOIx Z]hHx k]x kOHx h;eHx .k]Zex kO;[x Wlikx k([ FHikhIDkP][x ]Mx kr]x K][ix ]Mx e HhRMHDKYtx N]]F xRkl
.D]hHx i]ZHx XHtx C;hN;P[ix ][x ;Y;gHh;ix 6P[Hi"x iXPx e;DX;NHix ;kx H;hx 5;YYHt x ;[Fx kOHhx NhH;kx PkHZix ;kx kOH
iPYH[kx ;IDKP][*x "h x ;kx KOHx D;YYx ;IDKP][x NHkx ;Z fRP{K HseHhPH[DHix ;kx i]ZHx ]Mx ;Y;qHh;iOx :r;hFErP[P
rP[HhPHi"xMH;KIhP[NxM;CIY]lix N]IhZHkx FP[[Hhi" x gRfiR& K]Ihi"x ;[Fx; x DO;[DHxK]x hICxiO]lY FHhix rPKOxi]ZHMxkOH
YH;FP[NxrP[HZ;XHhixP[xkOHx.PHhh;x J]kOPYYit

Jhx FHK;PYix ][x ;YYx rP[Hx HgH[kix gPiPkxk Dz @ IHCiRRHYYY x YPikx IMx ;Y;gHh;i
ktQix Z;[tx ;r;hFErP[[P[Nx rP[HhPHi x qP[Ht;hFix ;[F x K;ikP[Nx h]]zi"x gPiPkx kOMT)

1

JUEXE X [T ) ) exE ]

.kK]Zzex hHNPikh;kP][x Pix Ptex eHhx kH;Zx JMx kr]x ;[Fx D;PD]Z]F;kHx lex k]x €eex ik]Zex kH;Zitx ]iklZHix ;hH
H[D]JIh;NHFx ;ix kOHhHx rPYY x CHx ; x D]iklZHx D][kHik»/BiRi; x MI[Fh; PiP[Nx HgH[kx ;[Fx kH;Zx hHNPikh;kP][x MiHHix

N[EhHMI[F;CYH@
.eHDK;k]hix D;[x H{W]txkOHx ;Y;qHh;ix h;eHx .k]Zex;[Fx ]YFx-liOx.khHHkx ;PhHx MhHHx]MxDO;hNHx Mh]Z»2 «E, 3,

B6P[Hx Ctx KOHx NY;iix ;[Fx CIkkYHx ;ix rHYYx ;ix M]]JFx PHYZx CHx ;q;PY;CYHx M]hx i;YHx P[x KOHx e;hXtx KkYlhx [[
h;eHx.k]Zex IDKP][xrPYYxk;XHxeY;DHxKk]x CH[H{kxkPRQ&DO]]Y xiDO]Y;hiOPexeh]N;Z" xY]D;Y xe;hXix dx D] 22f

JhN;[Pw;kP][i*@

JhxglHikP][ix;CllkxkOHx ;Y;gHh;ix h;eHx.k]Zexdx ID  kP]['xD][k;DkxkOHx ;Y;gHh;ix6P[HNh;eHx YYP;[DHQ 1

1

JhxgIHikP][ix;C]IkxkOHx ]YFx-liOx.khHHkx ;PhH xDJk; DkxkOHx HH[Htx*:hXxNh]led

$ERXW WKH DXWKRU

-HiO:eP[NxkOHx IKIhHx]MxkOHx.PHhh:x/Oh]JINOx Phpk-PHEN;wP[H
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PXP[NxPix;[x HsDPKP[Nxr;txK]xieH[FxkPZHx P[x k Ot} RJlthi " x Clkx Pkx D;[x CHx F;[NHh]litx HhHx;hHxi]ZHMxkOH
CPNNHikxF;[NHhix]MxC;DXD]l[khtx OPXP[NxP[xkOHxr]]Fit

60]x F]Hi[Okx H[W]tx ; x hHHMhHIOP[N x OPXHx P[x kOHx riF&@x OPXP[Nx Pix ; x MI[x r;tx k]x HSHhDPiHx ;[Fx Hsek{BRH[DH
rPYFHh[Hii"x Pkx D;[x CHx F;[NHh]lix PMx t]ix F][Okx Z; XpkhPNOkx ehHe;h;kP][itx 60HKOHhx t]lx OPXHx P[XkOHx .Pt
Hq;F;x Jhx P[x 8]IHZPkHx ;KP][;Y x*;hX"x t]Ix [HHFx K]x X[Jrx O]rx K]x ik;tx i;MH*x 6 0OPYHx kOHiHx F;[NHhix Z;tx iHHZ
iD;ht' x XHHex P[x ZP[Fx kO;kx OPXP[Nx Pix NH[Hh; YiN#-B{PIRRHMI[x rOH[x t]Ix X[Jrx rO;kx tJlOhHx FJP[Nx 6PkO] Ik
MIhkOHhx;F]"xOHhHx;hHxi]ZHx]MxkOHx CPNNHikx M NHDIXD]I[khtx OPXP[NxP[xkOHx]JFit

6PYFYPMH

-HiO;eP[NxkOHx [KIhHx]MxkOHx.PHhh;x/Oh]INOx PhpkPMEhN;wP[H
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YH;hYt xeYH[ktx]MxF;[NHh]lix DhH;klhHix Y PqHx RiphikOkIk F]Thitx JI[K; P[x YP][I'x CH;hi'x C]CD;ki"xi[;  XHi"x;[F
Z]hHx;YYxh];ZxZ;[tx OPXP[Nxkh;PYilx [rHqHh x Z]ik:¥{@k{xkPZH xkOHiHx;[PZ;YixrPYY x[Jkx;kk; DXxI[Y Ha R 3[pxH
KOHZ1x []x CHx i;MH"x ;Yr;tix D;hhtx ;x OPXP[Nx ik;xx ;[Feeathx ieh;t" x ;[Fx hHZHZCHhx kO;kx t]Ix iO]lYFx [HgHhx hl[
PZZHFP;kHYtxrOH[xt]Ix{hikxie]kxkOHx;[PZ;Y?*

HgHhHx6H:;kOHh

HeH[FP[Nx][xt]lhx OPXP[NxY]D;kP][ xkOHxrH;kOHh*IPROHhx CHx qHhtx OlkxJhxqHhtx D]Y F1x .]ZHKPZHi¥x]|HFY
k]xehHe;hHxM]hxClkOxO]kx;[FxD]YFxrH;KOHhtx HNKIHEExXIkxK]xkOHxkh;PYi"xDOHDXxkOHxrH; KOHkxM¥iHB;i
PMxPkxPixi;MHx Yi] x HqQH[* PMxkOHhHx; hH%R&t@elb[RhiOxrH; KOHh"x ChP[Nxi]ZHxHskh; x NH; ¥ ifkbAt

ligIPK]JHix:[Fx INi

kQix [[kx I[D]ZZ][x M]hx OPXHhix k]x hi[x P[k]x CINitx /OHk eHiki"x iIDOx ;ix Z]JigIPk]Hi x Z;tx [Jkx iHHZx F;[NHh]Ii

Clkx t]Ix JINOkx k]x FHkHhx kOHZx rOH[HgHhx e]iiPCYHx [Rk]Hix D;[x D;hhtx kKOHx 6Hikx PYHx gPhli"x ;x FPiH;ilkx kO;
F;Z;NHix kOHx ieP[;Y x D]nFx ;[Fx Ch;P[tx ]x FHkHhx KOHHliX & liHx ;x ikh][Nx CINx ieh;tx Jhx rH;hx ;x Y][NEiYHHqHF
iOPhkx;[Fxe;[kit

-HZ]KHx ]D:kP][i

[JkOHhx J[Hx ]Mx kOHx CPNNHikx F;[NHhix [Mx C; DXD]I[HR{ x P[x KOHx r]]JFix Pix NHKkP[Nx Y]iktx 60OPY Hxk@W]tP[N x
eH;DHxIMx[;klhHxPixeYH;i;[k"xt]Ix D;[x NHkx Y]ikx ][ ZjitHx OPXP[Nxkh;PYitx YHDKh][PDxFHqPDHix Z;t» JKXN[EK*
i]x Pkx D;[x k; XHxi]ZHx kPZHx M]hx t]Ix k]x {[Fx t]lhx r;tx CDX1x /OPix Pix ][Hx hH;i][x t]Ix [HHF x K]x Y H;h[x

K Yi] *xhHZHZCHhxk]xe;DXxHskh;xilee Y PHi xiIDOX]fixkt]kHh"xDY]kOP[N"xHkD?

$SERXW WKH DXWKRU

"Xx Pkx ZPNOkx CHx DOH:KP[Nx k]x Y Pikx Jlkx kOHx RIpkr[ixFIfikkh: PYix M]hx YIZ[Hx JI[kt xiP[DHx Pk{BYIFHi
gliIHZPKHx ;KP][;Yx*;hXx JnkOxiPFHx;[Fx ZPNh;[kx6PYHh[Hii x Clkx OHtx[Jkx; Y'Y x DJI[KPHix; hHx DhH;KHF x Hgl; Y|

JxOHhHx;hHx]Ihxk]ex€, xFHikP[;kP][i¢ xkh: PYix KpxgRifthx [Hsk xkh;gHY x P[k]* Y 1Z[HOix; FgH[KIhHx heRD]l[khtt

-HiO:eP[NxkOHx IKIhHx]MxkOHx.PHhh:x/Oh]JINOx Phpk-PHEN;wP[H
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NY1Z[HxhPgHhx8JiHZPkH

3&7 7UDLO E 7XROXPQH OHDGRZV WR *OHQ $XOLQ

/OPix 1 x ZPYHx J[Hx r;tx khPex Pix ;x M;[k;ikPDx g8liFAKPREx ;kP][;Yx *;hXx ;[Fx kOHx M;hx .JIkOx H;ikHh[x NAx M
NMYIZ[Hx Jikttx -HY;kPgHY1tx |;kx M]hx KOHx {hikx f x ZR¥HH[W]tx e;[]h;ZPDx gPHrix ]Mx ;kOHFh;Yx h;[NH"x rPMFA¥IP[
MYIZ[Hx H;Frix;[FxkOHxhHY ;sP[Nxi][Fix]MxkOHxD;Y Zx/l[YIZ[HxhPgHhxikhHkDOx/OH[xH[W]tx;xqHhtxiDE{PDx
ZPYHxDYPZCxF]r[xkOHxik;hkx]MxkOHx h;[Fx ;[t][x]WxBPKkHxK]x YH[x I[YP[x OPNOx ;Zexe;iiP[Nx/[YIZ[HxM;Yi
;Y]IINxKOHxr;tt

-HiO;eP[NxkOHx [KIhHx]MxkOHx.PHhh;x/Oh]INOx PhpkPMEhN;wP[H



)DOO (GLWLRQ b 6LHUUD 5(& 0D

JF;x.ehP[NixExA]YIZ[Hx H;F]ri
<RVHPLWH 1IDWLRQDO 3DUNV 6RGMH6SULQJY DQG /HPE}

BHHXH[Fx ;FqH[kIhHix Y]IXP[Nx M]hx ; x YPKkYHx 8]iHZPRHPEX [Jkx M;hx Mh]Zx kOHx D;hx rPY'Y x H{W]tx kORkd®R]k]hPD x |
JF;x.ehP[Nixk]x HW]txrO;kx]hPNP[;Y xh;[DOx Y PMHHEKBIxr;ix Y PXHxX; [FxK]x qPiPkxKkOHXxM; ZHF x.]F; x GdiP[ Rl i
JIXP[NxM]hx;xYPkkYHx Hskh;x ;FqH[KIhHx k; XHx kQ¥px]kdx BY x Mh]Zx OHhHx ;[Fx DPhDYHx C; DXx K]x K3 Hde ]M x
JZH x][Hx]MxkOHxZ]ikxiDH[PD x;[FxPD][PDx,...exqPHVIxBliHZPkH!

-HiO;eP[NxkOHx |KIhHx]MxkOHx.PHhh;x/Oh]INOx PhpkPMEhN;wP[H



)DOO (GLWLRQ b 6LHUUD 5(& 0D

6:e:Z:x :YYIi
DsSDPD )BOQ¥FKHULD )DOOV 7UDLO DW +HWFK +HWFK\ 5

-HiO;eP[NxkOHx |KIhHx]MxkOHx.PHhh;x/Oh]INOx PhpkPMEhN;wP[H



)DOO (GLWLRQ b 6LHUUD 5(& 0D

"[HxIMxkOHx Z]ikx]gHhY]]XHFxkh;PYx HseHhPH[DHiMRR{81ix ;KP][;Y xe;hXx Pix kOHxKhHXx; Y][NxkOHxX i® JHKDJIM
HkDOtx hHiHhg]Phx k]x 6;e;Z;x M;YYilx FHIDhPCHFx CtxZ;fx KOHx krP[x k]x 8[iHZPkHx 5;YYHt x HKDOx HkDO#t Pix kO
Dh]r[x WHrHYx ]Mx DH[kh;Yx ;YPM]h[P;x r;kHhx ilee YK®Hx Dhtik;Yx CYIHx r;kHhix O;gqHx [HPkOHhx C];kix |hx HRZZ
YIhXP[Nx][xkOHxiOJhHitx [ikH;FxqPiPk]hixD;[x H[W]&ZPYHxe]hkP][x]MxkOPixkhP;Y xrOPDOxeh]qPBNiieDIOKi
IMx/IHHIY;Y;x;[Fx6;e;Z;x ;YYilx |nHxiH;i|[HFx;FgH[k IhHix D;[x;FFx;[x;FFPKP][;Y x £x ZPYHix ]lkxk]x -;[DOHhP;
M;YYitxelelY;hxM]hxC;DXe;DXHhit

&DUORQ )DOOV

[W]txkOHxH;itxk]x P[KHhZHFP;kHx 1 1x ZPYHx h]|[FMR{K x kh; PYx; Y][NxKkOHx.]lkOx JThXx]MxkOHx/I] YFZ[HKXx P[K]
kOHx8JiHZPkHx6PY FHh[Hiix hH;*k] 1x ;qHx;xePD[PDBR]JFx]xxrPkOx;x hHMhHIOP[NxirPZ*

/OPixkh;PYxCHNP[ix][xkOHx .k;[PiY;lix ;kP][;Yx JhHijkxkOHx ;hY][x ;tx0iHx hH;x]xx]Mx gHhNhHH[x-F1xMixkOH
kh;PYxH[kHhixkOHx8JiHZPkHx6PYFHh[Hiix hH; x JPXP[Nix; hHx[Jkx;YY]rHF!

6RQRUD 3DVV O6FHQLF 5RXWH
.HQQHG\ /DNH 7UDLO

H[[HFtx ;XHx /h;PYx Pix ;x €1, x ZPYHx OH;gPYtx kh;ylIR&ifFx C;DXx kh;PYx Y]D;kHFx JMx .][]h;x *;iix ;[Fx O;ix {

HYHQ;kP][x N;P[x]Mx € sex MHHkx k]x KOHxX Y ; XHx PRERHIFKKT X /OHx kh; PY x [xHhix ; X [IZCHhx ]Mx ; Dk PRk 3% P
CHikxliHFxMh]zx I[HxI[kPYx"Dk]JCHhx [Nix;[FxOJhiHizhHx;Yi]x;CYHxk]xliIHxkOPixkh;PY1x H[[HFtxY ; XHiH¥ KO
ZH;F]ri"xh;NP[Nxr;kHh" xNh;[PkHx"xOPik|nPDxZP[RAfl\x R xkte PD; Y xhHMhHIOP[Nx Z]I[K; P[x Y; XHx ;kx T1$f U

SHOLHI 5HVHUYRLU

-HYPHMx -HiHhg]Phx /h;PY x Pix ; x tlex ZPYHx Z]FHREXXREX [ ; [Fx C;DXx kh;PYx Y]D;KHFx [H;hx *P[HDhH{IEMh[P;
kO;kx MH;klhHix ;x Y; XHx ;[Fx Pix h;KHFx ;ix Z]FHh; KH K ACH¥< [xHhix ; x [IZCHhx ]Mx ; DkPgPktx JekP][ix ; [F x Pkx GHifr

Mh]zx ;tx [[kPYx "DK]JCHhtx [Nix ;hHx ;Yi]x ;CYHx K]x lIH®Rix kh;PYx Clkx Zlikx CHx XHekx ][x YH;iOx x NhH;kx OPXHx
CHNP[[P[NxC;DXe;DXHhi"xkOPixkh;PYxP[DYIFHix H{fRix;[FxkOHx-HYPHMx-HiHhq]PhxrPkOx;Z;wP[NxZ]Ifl[

;[FxY; XHxiDH[Hht!

SLQHFUHVW /RRS 7UDLO

/OHx elelY;hxkh;PYx Y]leix kOHx H[kPhHktx ]Mx *P[HRHKMKJK; Y x FPik;[DHx [Mx 1"x ZPYHix ;[Fx Dh]iiHix KOHRiX;li

-PgHhx ;[Fx kOHx F;Z1x /OPix kh;PY x [xHhix Y]kix IMx Y FHhi x Clkx rHYY x r]hkOx Pkx M]hx KOHx gPHri>® MYt
Mh]ZxkOHx O;YMr;tx e]P[k{x/OHx F;Zx D;[x CHx MI[x k]hkH:glHF x KOHX Nh;[PkHx DY Pxix CHM]hHx kOHx F;Zx ;hN% ; Z;wP|
*P[HDhHikx Pix;xelelY;hxYPkKYHxY;XHx/OHhHx ; DiRFHiPHix ;[FxeH]Je YH x Clkx[]kx; x Y]kx M x e ; h XIxK}x; khPqH
;ixH;hYtx;ixeliPCYHxNHkxe;hXHFx;[FxiHkxlex FINBxflkx; Y Y]rHFx][xkOPixkh;PY xFInP[NxeH; XxiH;i][

&KHZLQJ *XP /DNH YLD *LDQHOOL 7UDLO

Pix;x CH;IkPMIY x YPKkYHx D;ZeP[Nxie]kx [[kx M iGIR@FMHKx6PYFHh[Hii  1x kOix [Jkx ;x{iOP[N
Y;XH x Clkx Pkx D;[x O;qHx ieHDk;DIY;hx il[iHkix ;[Fx IXBN]JFx irPZZP[Nx /OHx f1,EZPYHix OPXHx k]@ OHrP[Nx 1Z
s XHGe;iiHix; Z][INxrPYF|]rHhix;[FxO;ixe;[Jh;ZPDxgPHr iX]MxkOHx.k;[PiY;lix-PgHhxr;kHhiOHF!

-HiO:eP[NxkOHx IKIhHx]MxkOHx.PHhh:x/Oh]JINOx Phpk-PHEN;wP[H



)DOO (GLWLRQ b 6LHUUD 5(& 0D

OHrP[Nx 1Zx ;XH@ Pix CHikx F]J[Hx Y;kHx P[x kOHx ilIZZHhxH{X kOHx i[Jrx O;ix ZHYKHF % ;[Fx kOHx Z]igIPk]Hix O;qH
FPHFx]xtx HD;liHx]Mx Pkix eh]sPZPktx k]x *P[HDhHik#Pk »dPDHx JgHh[PNOkx C;DXe; DXP[Nx khPex M]h <KX i

;kx;x[H;hCtxD;CP[*

&UDEWUHH 7UDLO WR %HDU /DNH

XHPix ;% $1,x ZPYHx OH;qPYtx kh;yDXHFx JIkx ;[Fx C; DX}kkHIF¥{H;hx Px 6IXx 5PYY;NH’
;YPMIh[P;x kO;kx MH;klhHix ;x NhH; kx M]hHikx iHKkRNx FfkHF % ;ix Z]FHh;kHx h;CkhHHx /h;PY x Pix ;x Ntk kKkaRPH
CH;IKPMIYx H;hx ;XHx kxik;hkixrPkOx;x CPNx HXNRKHG ; xrOPYHx Pkx YHHYix]Ikix IhP[NxilZ 2tk Rk@jxk; XHx ;
irPZx;[FxhHY;sx P[xi]ZHxi0;FHx/OPix Pix ;[x HSDHY J@kR}x PMx kOPix Pix t]lhx {hikx kPZHx C;DXe; DXP{|Ix jhkiPM
kh;P[P[NxM]hx;xCPNNHhxC;DXe;DXxkhPelxg]lx DKk Hxt]IxhH;DOx ;Zex ;XH x;xYPKKYHxZ]hHxRCY;Mr;t
K]x H;hx ;| XH?

/I XROXPQH *ROG &RXQWU\

1HZ OHORQHV /DNH
@;[Fx-HiHhg]Phx;hHxe;hkx]MxkOHx H[kh;Yx5;YY Htk*E}¥Hrx HY][Hix0[Pkx]eHh;kHFx CtxkOH
IhH;IxIMx -HDY;Z;kP][*x ]D;kHFx ...ex ZPYHix leikhH;Zx ][ x kOHx .k;[PiY;lix -PgHhx Mh]Zx kOHx D][[IH[DHx ]Mx kOHx .;[
1;9IP[x-PgHhix/OHxhHiHhg]Phx O;ix;x D;e;DPktx |NBRYP][x ; DhHx MHHKx JMx r;KHhX rPKkOx €e¢x ZPY HiR [N xi{HRIHY
r;kHhxilhM;DHx;hH;x]Mx€s, eex;DhHilx Hrx HY][HixPi¥]D;kHFx CHkrHH[xkOHxOPik]hPD xZP[P[Nxk]r[ix]Mx Y]
[NHYix ;Zex][x PNOr;tx f™x ;[Fx Pix [HikYHFx P[x KOHx J]KOPYYx";Xx 6]|FY;[Fix ]Mx kOHx .PHhh;ix ;kx KOHx €€eex M
HYHQ;kP][tx .IZZHhx kHZeHh;klhHix h;[NHx Mh]Zx t,E€se x [Fx rP[kHhx h;[NHx Mh]Zx sE...e1 Y]htO]YHx -HDhH;kP][
hH;x O;ix kr]x D;ZeNh]I[Fix £ PNx ":Xx :[Fx h][OJhiHCx rP kOx €f fx D;ZeiPkHi x ,x F;tEliHx ;hH;i"x +x ZPYHix M
OPXP[N¢CPXP[Nxkh;PYi x;x {iOx DYH;[P[Nx ik; KRR CHERO x ;[Fx ex C];kx Y;I[DOx h;Zeix rPkOx e; hXP[Nx X]kMIYY
iHhgPDHxZ;hP[;x;[Fxik]nHxD]ZeYHKHxrPkOxMIHY x; [kexiG]k; Yix;hHx;q;PY;CYH?!

/DEOH ORXQWDLQ 7UDLO

-HiO:eP[NxkOHx IKIhHx]MxkOHx.PHhh:x/Oh]JINOx Php-PHEN;wP[H



)DOO (GLWLRQ b 6LHUUD 5(& 0D

/OHxkh;PYxik;hkix;kxkOHxZHK;YxN;kHx][x.OHY xY][H¥ txe;h; YYHYix . OHYY x-];FxM]hx; C]lkx ; x ZFKRNXH ZH
IMxKOHx NhHH[x ZH;F]rix ][x KOHx rHikx iPFHx ]Mx kOHxHJjkkOHx h];Fx ;[Fx ik;hkx OH; FP[Nx1e OPY'Y x K]r;hFx k®Hx
Z]I[k;P[xhPNOkxP[xMh][kx]Mxt]Itx/|k;Y x FPik; [DH>X}[fR x€L.. . x ZPY Hi

/OHx ;iDH[kx Pix P[PkP;YYtx Z]FHh;kHx Clkx KOH[* K]k[e#REix ikHHe x C]JlYFHhx DYPZCP[Nx ;kx €1 f x ZPY HifkF[k* D]
leOPYYxI[kPYxt]lxhH;DOxkOHx[;kxilhivi;Di4* xeh]dPPix dPHrix]Mx Hrx HY][Hix ;XHx;[FxkOH
rPYF|JrHhxD]gHhHFxk]exP[gPkHixt]Ixk]xWIlikxikh]YF&Hge YhH

‘'UDJRQ *XOFK

ID;kHFxP[xkOHx Pktx]Mx.][]h;" xkOHx h;N]][x IYDOx;RY xeh]gPFHix Pkix@qPiPk]hixrPkOx;x[[PgIHx]e¢X{{ h]YY
kOh]JINOxkOHx JkOHhx JFHOIx @], X IMIFY;[Fitx/OHx h;N[x IYDOx/h;PYxeh]gPFHix]gHhx 1€x ZPYHix M x @kkjR:¥ix
/OHx kh;PYixkh;gHYx ; Y][Nx ;x [;klh; Yx DhHHXx le x KkBKk@IHaD; kx eh]gPFHix ;x ieHDk;DIY;hx gPHrx JMx kCJAx Akt x
ilhh]I[FP[Nx @ Z]I[k;P[x h;[NHitx /OHx kh;PYix g;htx P[x {APIYKktx Z; XP[Nx Pkx eHhMHDkx M]hx kOHx @ D;il; Y % r;X¥ XHimx ;[F
KOJiHxrO]xr;[kx;xikhH[[lixOPXHx]hxW]Nix [/ xEx! €xZPYHix]Mxkh;PYi

‘HVWVLGH 5DLOURDG 7UDLO

PWIikx JIKIPFHX NYIZ[H % ;YPM]h[P; x O;ix CHH[x H[\WFx Ctx Y]D;Y x hHiPFH[kix ;[Fx gPiPk]hix M]h
Z;[txtH;hitx [xes€e’xiHgH;Y x;NH[DPHix W]P[HFxk|N HKk k]x DhH;kHx P[kHhehHkPgHx e;[HYixkO; kxr]lY FxeiRdFdh
;X NYPZeiHx ]Mx kOHx OPik]htx kO;kx Z; XHix KOPix k&% Y34 /O)iHx rO]x HseY]hHx kOPix kh;PYx X[]rx PHZ x;ix Mh
M]hZHhxh;PYh];Fix x MHrx OPXHhix Z;tx HqH[x X[Jrx Pkxtik]rEN;INHx h; PYr;tx Mh]ZxkOHx N Y]htx F;tix ]Mx KOHHil6
.PFHx [ZCHhx ]Ze;[ttx [kx][Ytx;xO;[FMIYx]MxqPiPk]hi xD;[xkHYY xt]Ix]MxkOHxhPDOxKk; Y HixkO;kxk®Pixkh;PYxO]Y

JOHx tH;hEN]I[Fx kh;PYx Pix ;x M;ZPY1tx ;[Fx FINx MhPekPYtghPZ;hPYtx liIHF x M]hx OPXP[N”x ;Y XP[N x ; [F Ki#[IeJH
kh;PYx]xHhixr;kHhx MH;klhHi"x;xrPFHxNh;qHY x e; k@xtg{it P[N x KhHHix rOPDOx eh]gPFHx e Y H[ktx M xiOBPlibdth; PY
Pix kOHx {hikx ,x ZPYHix ]Mx ;x Y][NHhx kh;PY x kO fexle]p<CWXC; [FI[HF x h; PYh];Fx Nh; FHx kO;kx hi[ix Mh]Zx f;P[
;hkHx lex k]x kOHx D]ZZI[Pktx ]Mx .kh;rCHhhttx Y][Nx kOFitx kOPix e]hkP][x ]Mx kh;PYX rPYY x e;iix KOHx D]ZZJjPktx
IN;hx *P[H % ;[Fx kOHx t][ix hHiHhqg]Phtx /OPix hHY;kR4iHX kh;PY x rP[Fix Pkix r;tx kOh]INOx D][PMHhx MM
JYIINX J[x ;[x H;itx FIICYHKh;DXx rPkOx KOHx OPYYiPFbkx; ON©®KOHx D;[t][x CHY]tx .rHHeP[Nx gPHrix ]Mx kOH
iIhh]I[FP[NxZ]I[k;P[ixD;[x CHxO;Fx;kxiHgHh; Y xY]D;kPJix; Y][Nx Pkix h]lkH*

JHUUHWWL 5RDG 1RQ ORWRUL]J]HG 7UDLO 1HWZRUN

I;PYx [HkrlhXx P[DYIFHix ;x €1,x ZPYHx CPXHE][Ytx X{x]eRP][;Yx MH;kIhHix ;[Fx gPHrix P[k]x 8[iHZPkHx ;[F#kO
NYIZ[Hx-PgHhx ;[t][*x/OHx HhhHKkPx J[Ex [KInPWHFx /h;PY x.tikHZxPix;x JI[k;P[x PXHx HikP[;kP][x/h;PY xtikHZ
;[Fx]IhxePY]kx eh]|WHDkx P[x e;hk[HhiOPex rPkOx kOHk;IRiY;lix ;kP][;Yx JhHik x h]gHY;[Fx-;[NHhx Pikh PDkx kOi
Y]D;kHFx ]xx HhhHKkPx -];Fx P[x h]gHY;[Fx][x,e*ax ;DhiiPkOP[x kOHx h]gHY;[Fx -;[NHhx PikhPDkx]Mx kOMNxik;[Pi
;KPIYx JhHik*x /OPix eh]WHDkx Pix DIhhH[KYtx I[FHNX]R[gPh][ZH[K;Y % ikIFPHix KO]INOx rHx O;gHx ;x D][DHekly
kh;PYixeY;[x;ix rHYYx ;ix ;x Z:e/EiHHx Z;:eC]Mx kOHx eliJ@H;PY x itikHZ1x /OHhHx ;hHx ; YhH;Ftx ZIYKPEIliHx [fh; PYix
JhHikx.HhqPDHxFPhkxh];FixP[xliIHX[JrxkO; kxrPY XPHEHxKk]xkOHxkh;PY xitikHZ*

-HiO:eP[NxkOHx IKIhHx]MxkOHx.PHhh:x/Oh]JINOx Php-PHEN;wP[H
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