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$�WtSXV�DEV]WUDNW�IRJDOPD�DODWW�HJ\�QpJ\HVW�pUW�QN�>9�@��7 �$�5�6�.���DKROx DGDWHOHPHN��QHP��UHV��$�KDOPD]D��Ei]LVWtSXVRN�pUWpNKDOPD]DL�� ½ D�WtSXV�VWDWLNXV¾x D]�DGDWHOHPHNHW�HJ\�VWUXNW~UiYi�HJ\HVtW� 5�V]HUNH]HWL�|VV]HI�JJpV� ¿ PHJKDWiUR]yLx D�WHOMHV�VWUXNW~UD�HJ\HV�UpV]HLW�NLYiODV]Wy�~Q��V]HOHNFLyV�P&YHOHWHN 6 KDOPD]D� ½ DVV]RFLiOW�P&YHOHWHN��D�WtSXV¾x WHOMHV�VWUXNW~UiW�HUHGPpQ\H]� ~Q��NRQVWUXNFLyV�P&YHOHWHN�. QHP��UHV�KDOPD]D� ¿ GLQDPLNXV�PHJKDWiUR]yL0HJMHJ\H]]�N��KRJ\���D]�$�KDOPD]UyO�IHOWpWHOH]]�N��KRJ\�NRQVWUXNWtY��D]D]�PLQGHQ�HOHPH�HO�iOOtWKDWy�D]�DVV]RFLiOW�P&YHOHWHN�PHJ�IHOHO� VRUUHQGEHQ�W|UWpQ� ±YpJHV�YDJ\�PHJV]iPOiOKDWy�VRNV]RUL± HJ\PiVXWiQ�DONDOPD]iViYDO���� D�P&YHOHWHNUH� YRQDWNR]y� NDWHJyULNXV� V]pWYiODV]WiV� QHP� YpJH]KHW� HO� PLQGLJ� WHOMHV� HJ\pUWHOP&VpJJHO� >9�@��KLV]HQ� DGyGKDWQDN� RO\DQ� P&YHOHWHN� LV�� DPHO\HN� NDUDNWHULV]WLNXV� FpOMXN� XJ\DQ� D� VWUXNW~UD� YDODPHO\� UpV]pQHN�ÄWHV]WHOpVH´��V]HOHNFLyV�IXQNFLy���PHOOpNHVHQ�D]RQEDQ�D�WHOMHV�VWUXNW~UiW�PyGRVtWMiN��NRQVWUXNFLyV�IXQNFLy���,O\HQ�SpOGD� D� NODVV]LNXV� 9HUHPE�O P&YHOHW�� DPL� OHJIRQWRVDEE� FpOMD� D� OHJIHOV�EE� HOHP� ÄEHPXWDWiVD´�� HN|]EHQ�D]RQEDQ� D� YHUHPE�O� D]W� HO� LV� WiYROtWMD�� V� tJ\�D�YHUHP�HJpV]pW� iWDODNtWMD��3HUV]H�NLNHU�OKHW� H]�D]�|VV]HIRQyGiV�~J\��KRJ\�N�O|Q�P&YHOHWWHO�WHV]WHOM�N��7HW���pV�N�O|Q�OHYiODV]WMXN��/HYHV]�����D]�DEV]WUDNW�WiUJ\DOiV�HVHWpQ�QLQFV�V]HUHSH�D]�5�V]HUNH]HWL�|VV]HI�JJpVQHN�±H]�PDMG�D]�LPSOHPHQWiFLyQiO�YiOLN�IRQWRVVi±�� V� H]pUW�PHJ� OHKHW� IHOHGNH]QL� UyOD�� WRYiEEi�D�P&YHOHWHN� IHQWL�NpW�KDOPD]iW� LV� ÄHJ\NpQW´� �)��DGKDWMXN�PHJ��KD�N�O|Q�IHOWpWHONpQW�PHJIRJDOPD]]XN��KRJ\�OpWH]]HQ�OHJDOiEE�HJ\�NRQVWUXNFLyV P&YHOHW��7 �$�)��pV��I�)��I�NRQVWUXNFLyV�P&YHOHW��>9�@���D� WtSXV�GHILQtFLyW�D�KRPRJpQ��KHWHURJpQ�pV� WtSXV�DOJHEUiN�IRJDOPiEyO�NLLQGXOYD�YH]HWL�EH�*XWWDJ�pV�+RUQLQJ�QHYH]HWHV� FLNNpEHQ� >*+@�� LOO�� D]� LQLFLiOLV� DOJHEUD� HV]N|]WiUiKR]� Q\~O� *RJXHQ�� 7KDWFKHU� pV�:DJQHU� � >*7:@��+RJ\�PLpUW� NHOO� NRPRO\�PDWHPDWLNDL� HV]N|]|NHW� I|OYRQXOWDWQL� D� WtSXV� GHILQLiOiViKR]� DUUD�PpJ�NpV�EE YLVV]D�WpU�QN�9DOyMiEDQ� QHP� WtSXVRNUyO� V]yOXQN� D]� DOiEELDNEDQ�� KDQHP� WtSXVNpS]� PLQWiNUyO�� VDEORQRNUyO�� YDJ\LV� WtSXV�NRQVWUXNFLyV HV]N|]|NU�O��$]W� D]� HQJHGPpQ\W� WHVV]�N��KRJ\�D]�DGDWHOHPHN�$�KDOPD]D�HVHWOHJ� LVPHUHWOHQ��SRQ�WRVDEEDQ�FVDN�D�WtSXVNRQVWUXNFLyV�HV]N|]�SDUDPpWHUHNpQW�YDQ�IRUPiOLVDQ�PHJDGYD���(]�W�NU|]�GLN�9DUJD�/iV]Oy�>9�@� FLNNH� GHILQtFLyMiEDQ�� DKRO� D]� $� KDOPD]QDN� FVDN� HJ\LN� NRPSRQHQVH� D]� REMHNWXPRN� KDOPD]D�� V� WRYiEEL�NRPSRQHQVKDOPD]DL� pSSHQ� D� IHQW� HPOtWHWW� SDUDPpWHUHNHW� IRUPDOL]iOMiN�� +DVRQOy� pUWHOHPEHQ� JRQGRONRGQDN� D�KLYDWNR]RWW� LURGDODPDNEDQ�� >9���*7:��/DWDO��6]��6]��6]=V��36]=V��36]=V���.����0&@�� 9L]VJiODWXQN�WiUJ\D�RO\DQ� WtSXVNRQVWUXNFLyV� HV]N|]|N�� DPHO\HN� HJ\HWOHQ� �+�� Ei]LVWtSXVVDO� JHQHUiOKDWyN�� 9pJ�OLV� WHKiW� ~Q��VRUR]DWRNUyO�OHV]�V]y��V�+���DPHO\HNEHQ�D]�HOHPHN�VRUV]iPXN��^�������`��VHJtWVpJpYHO�I|OVRUROKDWyN��)LJ\HOHP��D� I|OVRUROKDWyViJQDN� QLQFV� N|]H� D]� DGRWW� VRUR]DWIpOpKH]� UHQGHOW� RSHUiFLyNKR]�� PRVW� NL]iUyODJ� D]� $�UyO�EHV]pOW�QN�$QpON�O�� KRJ\� OHV]&NtWHQL� LJ\HNH]QpQN� PRQGDQLYDOyQNDW�� D� U|YLGVpJUH� W|UHNYpV� PLDWW� HJ\V]HU&HQ� WtSXVW�IRJXQN�PRQGDQL��GH�WXGDWiEDQ�OHV]�QN�DQQDN��KRJ\�WtSXVRN�HJ\�±SDUDPpWHU�HN��iOWDO�PHJKDWiUR]RWW± FVDOiGMiUD�YRQDWNR]QDN�iOOtWiVDLQN�$�WtSXVRN�VSHFLILNiFLyMiQDN�NpW�IRUPiMiW�DONDOPD]]XN��D]�DOJHEUDLW�pV�D]�DOJRULWPLNXVW��0LQGNHWW�EHQ�D�WtSXV�OHJIRQWRVDEE� MHOOHP]�LW� UDJDGMXN�PHJ�� V� DPHGGLJ� OHKHW�� LJ\HNV]�QN� HONHU�OQL� D�NRQNUHWL]iOiVW��$]� D[LRPDWLNXV�
� 0HJNRFNi]WDWMXN� D]W� D]� HO�]HWHV� PHJMHJ\]pVW�� KRJ\� YDOyMiEDQ� REMHNWXPRV]WiO\RN� VSHFLILNiOiViUyO� OHV]� V]y��OHJDOiEELV� D]� REMHNWXP� RULHQWiOWViJ� HJ\LN� QpSV]HU& pUWHOPH]pVH� V]HULQW�� (UUH� XWDO� HJ\� NpV�EEL� IHMH]HW��DPHO\EHQ�D�WiUJ\DOW�RV]WiO\RN�|U|NOpVL�KLHUDUFKLiMiW�Yi]ROMXN�
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�pUWVG��DOJHEUDL��VSHFLILNiOiVQiO�H]W�D�FpOW�HO�OHKHW�pUQL���D]�DOJRULWPLNXVQiO�±PLQW�OiWQL�IRJMXN± FVDN�UpV]EHQ��8L��DPtJ�ÄFVDN´�D�WtSXVVDO�NDSFVRODWRV�ÄNtY�OU�O´�LV�pU]pNHOHQG� WXGQLYDOyNDW�|VV]HJH]]�N��DGGLJ�SRQWRVDQ�D�OpQ\HJHW�pULQWM�N�� DPLQW� D]RQEDQ� D� PHJYDOyVtWiV� PLNpQWMpUH� WpU�QN� Ui�� NpQ\WHOHQHN� YDJ\XQN� UHSUH]HQWiFLyV �D]D]� DVWUXNW~UD� PHPyULiEDNpS]pVpUH� YRQDWNR]y�� pV� LPSOHPHQWiFLyV �D]� iEUi]ROiVW� ILJ\HOHPEH� YHY� DOJRULWPLNXV��G|QWpVHNHW�KR]QL�
$OJHEUDL�VSHFLILNiFLy$]�DOJHEUDL�VSHFLILNiFLy�FpOMD�D�WtSXVQDN�±D]D]�D]RQRV�V]HUNH]HW& pV�YLVHONHGpV&�± DGDWRN�KDOPD]iQDN��PLQW�HJpV]QHN�D�P&N|GpVpW�IRUPiOLVDQ�OHtUQL��(EEHQ�D]�pUWHOHPEHQ�D�KDJ\RPiQ\RV�SURJUDPVSHFLILNiFLy�SiUMD��$PtJ�D]RQEDQ�D�SURJUDPVSHFLILNiFLyW�PHJDGKDWMXN�HJ\�HO��XWyIHOWpWHO SiUUDO��DGGLJ�D� WtSXVQiO�QLQFV�HUUH�PyG��2ND�D�SURJUDP� pV� D� WtSXV� HOWpU� FpOMiEDQ� NHUHVHQG��� PtJ� D� SURJUDP� HVHWpEHQ� HJ\pUWHOP&HQ� PHJIRJDOPD]KDWy� D]�HOpUHQG� iOODSRW �pSS� H]W� U|J]tWM�N� D]� XWyIHOWpWHOEHQ��� DGGLJ� D� WtSXV� FVDN� EL]RQ\RV� DGDWIpOHVpJUH� YRQDWNR]y�SURJUDPR]iVL� HV]N|]|N� HJ\� ÄNpV]OHWH´�� H]pUW� QHP� EHV]pOKHW�QN� HOpUHQG� iOODSRWUyO�� /HJIHOMHEE� YDODPHO\�YpJiOODSRWIHOp� WDUWy� XWDN� Ä~WMHO]�LW´� YHUKHWM�N� OH� D�SURJUDPNpV]tWpV� U|J|V�|VYpQ\HL�PHOOp�� DPLW� ILJ\HOHPEH�NHOO�YHQQLH�D�WtSXV�IHONtQiOWD�HV]N|]NpV]OHWHW�I|OKDV]QiOy�SURJUDPR]yQDN��(]W�FpOR]]iN�PHJ�D]�D[LyPiN�$�WtSXVW� WHKiW�QHP�HJ\�NtYiQDWRV�XWyIHOWpWHOOHO�VSHFLILNiOMXN��KDQHP�D]�HV]N|]|N��D]D]�D]�HOMiUiVRN��I�JJYp�Q\HN�� RSHUiWRURN� HJ\PiVUD� KDWiViQDN� D[LyPiLYDO���0HJDGYiQ�� KRJ\� D]� HJ\HV�RSHUiFLyNQDN� �pUWV�N� H]� DODWW� D]�HOMiUiVRNDW�� I�JJYpQ\HNHW� pV� RSHUiWRURNDW�� pUWHOPH]pVL� WDUWRPiQ\iW� pV� pUWpNNpV]OHWpW� �V]LQWD[LViW�� pV� D� YLVHO�NHGpV�NHW� IRUPDOL]iOy� D[LyPiNDW� �V]HPDQWLNiW��� $]� SHUV]H� LJD]�� KRJ\� KD� PDMG� D� WtSXV� YDODPHO\� P&YHOHWpW�|QPDJiEDQ YL]VJiOMXN��DNNRU�PiU�YDQ�pUWHOPH��V�W�NHOO�LV��PHJDGQL�HO�� pV�XWyIHOWpWHOW�$� N|QQ\HEE� IRUPDOL]iOKDWyViJ� NHGYppUW�PLQGHQ� RSHUiFLyW� D]� DOJHEUDL� OHtUiVEDQ� HJ\� DEV]WUDNW� I�JJYpQ\QHN�WHNLQW�QN�� DKRJ\� H]W� V]iPRV� LURGDORPEDQ� WHV]LN� >*+�*7:�6]��6]��6]=V�@�� I�JJHWOHQ�O� DWWyO�� KRJ\� PDMG� D]�LPSOHPHQWiFLy�VRUiQ�QHNL�HOMiUiV�� I�JJYpQ\�YDJ\�RSHUiWRU� IHOHO�H�PHJ�� $�QHP�NRUUHNW�KDV]QiODW�pU]pNHOKHW�Yp�WpWHOpUH� FpOV]HU& EHYH]HWQL� HJ\� WtSXVI�JJHWOHQ� NRQVWDQVW� >6]��6]��6]=V�@�� D�1HP'HI pUWpNHW�� DPHO\HW� D]� HJ\HV�RSHUiFLyN pUWpN�O� DGQDN�� KD� NpSWHOHQHN� D� NtYiQW� WUDQV]IRUPiFLyW� HOYpJH]QL�� $]� ÄDEV]WUDNWViJ´� HJ\EHQ� D]W� LV�MHOHQWL��KRJ\�D�I�JJYpQ\HN�PHOOpNKDWiVQpON�OLHN��D]D]�SDUDPpWHUHLN�pUWpNHLW�QHP�PyGRVtWMiN�D�NLV]iPROiV�VRUiQ��$�P&YHOHWHN�V]LJQDW~UiMiW�D]�DOiEEL�V]LQWD[LVVDO�DGMXN�PHJ��

2SHUiFLy�eUWHOPH]pVL�WDUWRPiQ\���eUWpNNpV]OHW
DPL�XJ\DQD]W�MHOHQWL��PLQW�D�PDWHPDWLNiEDQ�V]RNiVRV���2SHUiFLy ��eUWHOPH]pVL�WDUWRPiQ\o eUWpNNpV]OHW �3O��D�YHUHP�NpW�NODVV]LNXV�P&YHOHWpQHN�V]LJQDW~UiMD�>*+0��6]��6]��6]=V�@�

� %iU�H]HQ�HV]N|]�LV�DONDOPD]KDWy�D�NRQNUpW�PHJYDOyVtWiV�V]LQWMpQ�� $]�LURGDORPEDQ�J\DNUDQ�LPSOHPHQWiFLy DODWW�D]�iEUi]ROiVW�pV�D]�RSHUiFLyN�DOJRULWPXVDLQDN�HONpV]tWpVpW�HJ\�WW�pUWLN�� 9LVHONHGpV�DODWW�D]RN�NH]HOpVpW�pV�ÄHJ\�WWP&N�GpV�N´�PLNpQWMpW�pUWM�N�� (]�QHP�]iUMD�NL�SHUV]H�DQQDN�OHKHW�VpJpW��KRJ\�DONDOPDVLQW�QH�PRQGMXQN�NL�RO\DQ�iOOtWiVW��DPHO\QHN�LJD]�YRO�WiEDQ� QHP� NpWHONHGKHW�QN�� +D� LO\HQW� NLMHOHQW�QN� D]W� WtSXVLQYDULiQVQDN� �HVHWOHJ� VWUXNW~UDLQYDULiQVQDN��QHYH]]�N��*\DNRUWD�IRJDOPD]XQN�PHJ�LO\HQ�iOOtWiVW��DPLNRU�HJ\�OpWH]� WtSXVEyO�V]iUPD]WDWXQN�D]�DGDWKDOPD]�NRUOiWR]iViYDO�~M�WtSXVW��(QQHN�V]iPRV�SpOGiMiYDO�WDOiONR]KDWXQN�D�>36]=V�@�EHQ�� (]W�D�PHJDGiVW�V]RNiV�V]LJQDW~UDNpQW�HPOHJHWQL�� $]� >3��33�@�EHQ�SpOGiW� OiWKDWXQN� DUUD��KRJ\�PLNpQW� OHKHW�PiU�D� VSHFLILNiFLyEDQ� LV�KDV]QiOQL� D�SURJUDPR]iVL�Q\HOYHNEHQ�V]RNiVRV��ÄV]DEDG�V]LQWDNWLNiM~´�RSHUiWRURNDW�� (]�D]�HONpS]HOpV�HOWpU�D]�>�0&@�LURGDORPEDQ�DONDOPD]RWW�V]RNiVWyO��DKRO�D�VLNHUHV�YDJ\�VLNHUWHOHQ�YROWiW�DGMiN�YLVV]D� D]� HJ\HV� I�JJYpQ\HN��(]]HO� QHP� WXGXQN� HJ\HWpUWHQL��PLYHO�±YpOHPpQ\�QN�V]HULQW± D�KLEi]iV�YLVV]D�W�NU|]pVH�NHYpVEp�IRQWRV��PLQW�D�WXODMGRQNpSSHQL�NLIHMH]HQG� OHNpSH]pV��0HJMHJ\H]]�N�� WLSLNXVDEE� D]� D� NRQFHSFLy��PHO\� V]HULQW� D]� D[LyPiNDW� RO\�PyGRQ�NHOO�PHJIRJDOPD]QL�� KRJ\�KLEiV�P&N|GpV�HOHYH�QH�IRUGXOKDVVRQ�HO���(]W�~J\ OHKHW�HOpUQL��KRJ\�D]�HJ\pENpQW�QHP�W~O�ÄORJLNXV´�V]LWXi�FLyEDQ� LV� YDODPLO\HQ� ÄVHPPLW� PRQGy´�� GH� OHJiOLV� HUHGPpQQ\HO� pUMHQ� YpJHW� D]� DONDOPD]RWW� RSHUiFLy� ÄV]i�PtWiVD´��+RJ\�H]�PHQQ\L�YHV]pO\W�KRUGR]��DUUD�>*7:@�EHQ�My�SpOGiNDW�ROYDVKDWXN�(J\HV V]HU]�N�>*7:@�WRYiEEOpSQHN�H]HQ�D�ILOR]yILiQ�D�SUHF]LWiV�Q|YHOpVH�pUGHNpEHQ��pV�WtSXVRV�(UURU�pUWpNHW�YH]HWQHO�EH�� 6RN� LURGDORPEDQ� D]� iOWDOXQN�KDV]QiOWWyO� HOWpU� D� V]LJQDW~UDPHJDGiV� V]LQWD[LVD��PHJHJ\H]LN�D�PDWHPDWLNiEDQ�V]RNiVRVQDN�PRQGKDWyYDO�>9��9��*+�33�@��0L�D�NpV�EEL�DOJRULWPLNXV�MHO|OpVHNW�O�YDOy�NLVHEE�HOWpUpV�PLDWW�MDYDVROMXN�D]�LWWHQL�IRUPiW�
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9HUHPEH�9HUHP�(OHP���9HUHP�� ^1HP'HI`9HUHPE�O�9HUHP�����9HUHP�[ (OHP���� ^1HP'HI`
(J\HV� I�JJYpQ\HN� pUWpNNpV]OHWpW� W|EE� ÄNRPSRQHQVE�O´� FpOV]HU& |VV]HiOOtWDQL�� �%iU� HO� NHOO� LVPHUQL� H]� V]R�NDWODQ�D]�DOJHEUDL�VSHFLILNiFLyN�SXEOLNiFLyLQiO��PLYHO�DOJHEUDL�ÄERQ\RGDOPDNDW´�KR] EH�D�IRUPiOLV�NH]HOpVEH��6�W�HJ\HQHVHQ� NpWVpJHVVp� WHV]L�� KRJ\� H]HQ� YL]VJiODW� DODSMDNpQW� HPOHJHWHWW� WtSXVDOJHEUD DOJHEUDL� YROWD�PHJPDUDG�H�HJ\iOWDOiQ���3pOGiXO�D�9HUHPE�O�I�JJYpQ\�HVHWpEHQ�±PLQW�OiWWXN± D]�pUWpNNpV]OHW���9HUHP[(OHP��� ^1HP'HI`��DPL� D]W� IHMH]L� NL�� KRJ\� D]� RSHUiFLy� HOYpJ]pVH� KDWiVVDO� YDQ� D� YHUHP� HJpV]pUH� �D]D]�PLQWHJ\� ~M�YHUHPiOODSRWRW�ÄSURGXNiO´��pV�HJ\�HOHPpUWpNHW�LV�HO�iOOtW��0HOOHVOHJ� EL]RQ\RV� N|U�OPpQ\HN� N|]|WW� ÄDEQRUPiOLV´� HUHGPpQ\W� V]ROJiOWDW�� DPLW� D� 1HP'HI pUWpN� MHOH]��)|OWpWHOH]]�N� KRJ\�KD�HJ\�RSHUiFLy�1HP'HI HUHGPpQQ\HO�]iUXOW��DNNRU�D�WRYiEEL�RSHUiFLyN�P&YHOHWH�VHP�OHKHW�HWW�O�N�O|QE|]���EiU�H]�QHP�W�NU|]�GLN�D]�pUWHOPH]pVL�WDUWRPiQ\RQ��DPHO\�SUHFt]HEEHQ�tUYD�NHOOHQH��WDUWDOPD]]D�D�^1HP'HI`�W�LV�3O��9HUHPE�O�9HUHP�� ^1HP'HI`�����9HUHP�[ (OHP���� ^1HP'HI`(]W� D]� ÄLPSOLFLW´�� W|EEQ\LUH� QHP� SRV]WXOOiOW� D[LyPiW� KtYMD� D]� LURGDORP� LPSOLFLW� HUURU�D[LRPiQDN� >*+@�� $� My�pUWHOHPEHQ�YHWW�HOOHQSpOGDNpQW�PiU�HPOHJHWHWW�>*7:@�PXQNiEDQ�KLED�WHUMHV]WpVL�±HUURU�SURSDJDWLRQ± D[LyPiN�QDN�QHYH]LN��pV�D�W|EEL�ÄQRUPiOLV´�D[LyPiYDO�WHOMHVHQ�HJ\HQUDQJ~DNNpQW�NH]HOLN��$]�HON|YHWNH]�NEHQ�D]�HPOtWHWW�D[LyPiW�NLPRQGDWODQXO�IHOWpWHOH]]�N�

�2SHUiFLy��2SHUiFLy�1HP'HI� 1HP'HI
7|EE� NRPSRQHQVE�O� iOOy� pUWpNNpV]OHW� HVHWpQ�� KD� D]� D[LyPiEDQ� V]�NVpJHV� D]� pUWpNNpV]OHW� YDODPHO\� NRP�SRQHQVpUH�KLYDWNR]QL��DNNRU�D]�DOJRULWPLNXV�Q\HOYHNQpO�V]RNiVRV�MHO|OpVVHO�pO�QN���NRPSRQHQV��� $� �NRPSRQHQVD]RQRVtWyMD�D� V]LJQDW~UiEDQ� V]HUHSO� QpY��(]�D� WpQ\�NLNpQ\V]HUtWL� D� V]HUHSO� KDOPD]RN�QpYHQ�QHYH]pVpW� �DPL�D�NpV�EEL�SURJUDPR]iVL� OpSpVHNQpO� LV�NLIHMH]HWWHQ�SUDNWLNXV���$]�HO�EEL�SpOGiQiO�PDUDGYD��D�Y YHUHP�~M�iOODSRWiW�MHO|OL�9HUHPE�O�Y��YHUHP�� LOOHW�OHJ� D�9HUHPE�O�Y��HOHP DQQDN�NLYHWW� HOHPpW�� �0LQGH]� WHUPpV]HWHVHQ�FVDN�DNNRU�pUWHOPHV�� KD� QHP� 1HP'HI D]� pUWpNH�� HOOHQNH]� HVHWEHQ� H]HN� pUWpNH� LV� 1HP'HI� D]� LPSOLFLW� HUURU�D[LyPD�pUWHOPpEHQ��7DOiONR]XQN� PDMG� D]� ÒM �YDJ\� KDVRQOy� FpO~�� GH� HOWpU� QHY&�� SO�� /pWUHKR]�� NRQVWUXNFLyV� P&YHOHWWHO��DPHO\QHN� FpOMD� OpWUHKR]QL� D]� DGRWW� WtSXV~� REMHNWXPRW� DQQDN� LQLFLiOLV� iOODSRWiEDQ� �D]D]� DGRWW� HVHWEHQ� D]� HJ\HV�NRPSRQHQVHLKH]�PHJIHOHO� NH]G�iOODSRWRW�UHQGHOQL���)HOWpWHOH]]�N��UHNXU]tYDQ���KRJ\�D]�DGRWW�NRPSRQHQVHNQHN�LV� PHJYDQ� D]� ÒM� �YDJ\� HIIpOH�� NRQVUWXNFLyV� P&YHOHWH�� DPHO\UH� D]� D[LyPiNDQ� D]� ÒMH RSHUiFLyYDO� IRJXQN�KLYDWNR]QL���$]�LQGH[EHQ�OHY� H XWDOiV�DUUD��KRJ\�HOHPWtSXVKR]�WDUWR]y�P&YHOHWU�O�YDQ�V]y���+D�LO\HQ�QHP�OHQQH��DNNRU�H]�D�1HP'HI�pUWpNNHO�D]RQRV�HUHGPpQ\W�MHOHQW�$� IRUPXOiNEDQ� V]HUHSO� HJ\HQO�VpJ IRJDOPDW� D� V]RNiVRV� pUWHOHPEHQ�KDV]QiOMXN���� DPHO\EHQ�YLVV]DYH]HWM�N��UHNXU]tYDQ��D]�|VV]HWHWW�VWUXNW~UiW�I|OpStW� HOHPLEE�WtSXVRNRQ�pUWHOPH]HWW�HJ\HQO�VpJ IRJDOPiUD��YpJV�IRNRQ�D]�DSULRUL�GHILQLiOWQDN� WHNLQWHWW�HOHPL� �(JpV]��3R](JpV]� /RJLNDL��9DOyV��1HP1HJ9DOyV��.DUDNWHU�� ����� WtSXVRNpUD���1HP� N�O|QE|]WHWM�N� PHJ� MHO|OpVEHQ� D� N�O|QE�]� WtSXV~� REMHNWXPRNUD� DONDOPD]RWW� HJ\HQO�VpJ� RSHUiWRUW��7HUPpV]HWHVHQ�D]��W�N|U�OYHY� RSHUDQGXVRN�WtSXVD�PLQGLJ�HJ\pUWHOP&HQ�HOG|QWL��KRJ\�PHO\LNU�O�YDQ�V]y���$]�D[LyPiN�PHJIRJDOPD]iViQiO�DONDOPD]QL�IRJMXN�D�SUHGLNiWXPNDONXOXV�V]RNiVRV�IRJDOPDLW��P&YHOHWHLW����������������������$�U|YLGHEE� OHtUiV�pUGHNpEHQ�RWW��DKRO�QHP�RNR]�IpUHpUWpVW��D�NYDQWRURNDW�QHP�tUMXN�NL�� >/�����iEUiW�@

�� 0HJWHKHWQpQN�� KRJ\� GHILQLiOXQN� HJ\� SURMHNFLyW� HUUH� D� FpOUD� D� V]RNiVRV�PDWHPDWLNDL� OHtUiVL� PyGGDO� �QHYp�O�N|OFV|QYpYH�D�FpOKDOPD]�QHYpW���3O���ETaT\�9HUHP[(OHP���9HUHP���ETaT\�Y�H�� Y��pV��4[T\�9HUHP[(OHP���(OHP���4[T\�Y�H�� H��� $]D]�HOYiUMXN�W�OH��L� [ [��UHIOH[tY��LL� [ \�� \ [��V]LPPHWULNXV��LLL� [ \�pV�\ ]�� [ ]��WUDQ]LWtY���WRYiEEi�LY���R�)�RSHUiWRU�HVHWpQ�[ \�� R�[� R�\���>*+@�� 0HJMHJ\H]]�N�� D]� HOHPL� WtSXVRN� D[LRPiLW� D� >/DWDO@� FLNN� MyO� |VV]HIRJODOMD� �EiU� Qp]HWH� HOWpU� D� PLHQNpW�O� D]�|VV]HWHWW�VWUXNW~UiN�YRQDWNR]iViEDQ���� (]�FVDN�D]�HOV� HO�EXNNDQiVD�D�]�RSHUiWRU��SROLPRUIL]PXV MHOHQVpJpQHN��DPHO\�D�SURJUDPR]iVPyGV]HUWDQEDQ�D�WtSXVRN� V]DEDG�GHILQLiOiViYDO� HJ\UH�NRPRO\DEE� MHOHQW�VpJUH� WHWW� V]HUW�� V�D]�REMHNWXP RULHQWiOW SURJUDPR]iV�223��VRUiQ�YiOW�N|]LVPHUWWp�
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7tSXV�/RJLNDL� $VV]RFLiOW�P&YHOHWHN�,JD]��/RJLNDL+DPLV��/RJLNDLeV�/RJLNDL�/RJLNDL���/RJLNDL9DJ\�/RJLNDL�/RJLNDL���/RJLNDL1HP�/RJLNDL���/RJLNDL $[LyPiN�-HO|OpVHN�O�O��O���/RJLNDL��D]D]�/RJLNDL�WtSXV~�REMHNWXPRN��R eV�O��O��� �eV�O��O���R eV�,JD]�O�� �O��� ���iEUD3pOGD�D]�D[LRPDWL]iOiVUD��D�/RJLNDL�WtSXV
0HJMHJ\]pV��D]�D[LyPiNDW�EHYH]HW� Ä-HO|OpVHN����´�UpV]�I|OVRUROMD�D]RNDW�D]�LQGLYLGXXPYiOWR]yNDW��DPHO\HN�D�NpV�EEL�IRUPXOiNEDQ�XQLYHU]iOLV�NYDQWRUUDO�EHYH]HWYH�IRUGXOQiQDN�HO���,WW�UHQGHO�QN�KR]]iMXN�YDODPLO\HQ�WtSXVW��DPHO\�DODSKDOPD]iEyO�YHKHWQHN�I|O�WHWV]�OHJHV�pUWpNHNHW��7HKiW�D]�D[LyPiN�WpQ\OHJHVHQ�tJ\�pUWHQG�N��R �O��O��/RJLNDL��eV�O��O��� �eV�O��O���R �O�/RJLNDL��eV�,JD]�O�� �O$]�DOJHEUDL�IRUPXOiN�pV�D]�HO��XWyIHOWpWHOHN�OHtUiViQiO�V]�NVpJ�OHV]�D�VRUR]DW�HJ\HV�HOHPHLUH�KLYDWNR]QL��(]�D]RQEDQ� QHP� MHOHQWL� D]W�� KRJ\� D]� DGRWW� WtSXV~� VRUR]DWUD� PHJN|YHWHOQpQN� D]� HJ\HV� HOHPHN� N|]YHWOHQ� HOpUpVpW�EL]WRVtWy��D]�~Q��LQGH[I�JJYpQ\��P&YHOHW�OpWpW��FVXSiQ�D�IRUPXOiNEDQ�YDOy�V]HUHSHOWHWKHW�VpJpW�NtYiQMXN�OHKHW�Yp�WHQQL�� (NNRU� DONDOPD]]XN� D�PDWHPDWLNiEDQ� V]RNiVRV�±DOVy� LQGH[HV± MHO|OpVW�� 3O�� D]� V� VRUR]DW� L�� HOHPpW�VL�YHO�IRJMXN�MHO|OQL��D� WHOMHV VRUR]DW ±PLQW�HOHPHJ\�WWHV± V �V��V������VQ���D]�V �� D]��UHV�VRUR]DW��$�VRUR]DW�KRVV]iUD�D�+RVV] I�JJYpQQ\HO�IRJXQN�KLYDWNR]QL��D]�DOiEEL�ÄPDJiWyO�pUWHW�G�´�V]HPDQWLNiYDO´�
+RVV]����� �+RVV]��V���V��������VQ��� Q��Q!�
(J\� KDOPD]� V]iPRVViJiW� D� 6]iPRVViJ I�JJYpQQ\HO� DGKDWMXN� PHJ�� $PLNRU� D]� DUJXPHQWXPiED� HJ\�WtSXVQHYHW�tUXQN��DNNRU�WHUPpV]HWHVHQ�DQQDN�Ei]LVKDOPD]iQDN�V]iPRVViJiUD�JRQGROXQN��� $]D]
6]iPRVViJ�+� &DUG�+��� KD�+ WHWV]�OHJHV�KDOPD]6]iPRVViJ�7� 6]iPRVViJ�$���KD 7 �$�)� WHWV]�OHJHV�WtSXV
6SHFLiOLV� VRUR]DWRNNpQW� KDV]QiOMXN� D� V]DEYiQ\RV� LQSXWUyO� pUNH]� ,QSXW6RUR]DWRW� pV� D� V]DEYiQ\RV� RXWSXWUD�NHU�O� 2XWSXW6RUR]DWRW�� $]� XWyIHOWpWHOEHQ� V]�NVpJ� OHKHW� YDODPHO\� REMHNWXP� EHPHQHWL� pV� NLPHQHWL� pUWpNpUH� LV��HNNRU�D�NLPHQHWL� pUWpNpW� D�QHYH�PHOOpWHWW�DSRV]WURIIDO� IRJMXN�HOOiWQL��� $]�iOOtWiVRNEDQ�D]�HJ\HV�RSHUiFLyN�PLQW�I�JJYpQ\KtYiVRN� V]HUHSHOQHN�� KD� PXV]iM�� VHJpGREMHNWXPRN� EHYH]HWpVpYHO� FV|NNHQWM�N� D� IRUPXOiLQN� ERQ\R�OXOWViJiW���

�� $]�DOJHEUDL�OHtUiVQiO�QHP�N�O|QE|]WHWM�N�PHJ�D�WtSXVW�D�Ei]LVKDOPD]iWyO��� (EEHQ�LV�D�>�0&@�EHQ�DONDOPD]RWWyO�HOWpU�QN��DEEDQ�pSSHQ�D]�DSRV]WURIIDO�HOOiWRWW�D�NRUiEEL�pUWpN��-HO|OpV�QN�YpGHOPpEHQ�� HJ\�VSHFLILNiFLyEDQ�PLQGHQ�REMHNWXPRW�PLQGHQ�iOODSRWiEDQ�XJ\DQD]RQ� MHOOHO� MHO|OM�N��DNiU�D]�HO����DNiU�D]�XWyIHOWpWHOEHQ���� 7RYiEEL�HOWpUpV�>�0&@�W�O��XL��DEEDQ�GHILQLiOQDN�N�O|Q�NLPHQHWL�YiOWR]yW��DPLYHO�U|YLGtWHQL�OHKHW�D�IRUPXOD�OH�tUiViW��$�NpWVpJWHOHQ�HO�Q\�HOOHQpUH�PL�D�NLIHMH]�EE��YLOiJRVDEE ±EiU�KRVV]DEE± WHOMHV�I�JJYpQ\KtYiVRV�MHO|OpV�PHOOHWW�PDUDGXQN�
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$]�D[LyPiNQiO�HJ\�U|YLG� LQIRUPiOLV�V]|YHJJHO�NH]GM�N��DPLYHO�D�PRQGDQLYDOy�OHJIRQWRVDEE�iOOtWiViW� LJ\HN�V]�QN� PHJIRJDOPD]QL�� D]RQEDQ� H]� VRNV]RU� OpQ\HJHVHQ� ÄVRYiQ\DEE´� D� WpQ\OHJHV� PRQGDQLYDOyQiO�� (QQHN� FpOMD�SXV]WiQ�ÄNpSEH�KHO\H]pV´�3UDNWLNXV�NpUGpVNpQW�IRJDOPD]KDWy�PHJ��KRJ\�HJ\�WHUYH]pV�DODWW�iOOy�WtSXVW�KiQ\�pV�PLO\HQ�MHOOHJ& D[LyPiYDO�NHOO�OHtUQXQN�D�WHOMHVVpJ�UHPpQ\pEHQ��LOOHWYH�KRJ\�QHP�WDUWDOPD]�H�HOOHQWPRQGiVW�>*+@��$�GDUDEV]iPUD�N|QQ\HQ�PRQGKDWy�DOVy�pUWpN��1\LOYiQYDOy�XJ\DQLV��KRJ\�KD�N�GE�NRQVWUXNFLyV�pV�V�GE�V]HOHNFLyV P&YHOHW�QN�YDQ��DNNRU�NV�GE�iOOtWiV�NHOO�NHOO�DKKR]��KRJ\�D]�HJ\HV�NRQVWUXNFLyN�KDWiViW�D]�HJ\HV�V]HOHNFLyV�P&YHOHWHNNHO� OHtUKDVVXN��0HJMHJ\H]]�N��KRJ\�D]�D[LyPiN�|VV]HiOOtWiViQiO�FVRSRUWRVtWiVRNDW��|VV]HYRQiVRNDW�IRJXQN�WHQQL��tJ\�SXV]WiQ�D]�D[LyPDV]iP� VHPPLW� QHP�PRQG� D� WHOMHVVpJU�O�� $PL� D� WHOMHVVpJHW� ±HOYLOHJ± LOOHWL�� VDMQiODWRVDQ� iOWDOiQRVDQ� QHP�HOG|QWKHW� SUREOpPD�>*+@��tJ\�PLQGHQ�HVHWEHQ�N�O|Q�NHOO�YL]VJiOQL�
$OJRULWPLNXV�VSHFLILNiFLy$�VSHFLILNiFLy�PiVLN�IDMWiMD�N|]HOHEE�OpS�IRUPDOL]PXVEDQ�D�SURJUDPR]iVL�Q\HOYKH]��KLV]HQ�FpOMD�pSS�D]��KRJ\�WLV]Wi]]D��PLNpQW�OHKHW�D]�HJ\HV�RSHUiFLyNDW�DONDOPD]QL�D]�DGRWW�SURJUDPEDQ��(N|]EHQ�DUUD�W|UHNV]�QN��KRJ\�QH�DGMXN�I|O�D�WtSXVNRQVWUXNFLy�iOWDOiQRVViJiW��,WW�WRYiEEL�NpW�GRORJUyO�NHOO�G|QWpVW�KR]QLD�D�WtSXVW�GHILQLiOyQDN�����D]�H[SRUWiOW�IRJDOPDN��RSHUiFLyN�pV�±HVHWOHJ± HJ\HEHN��ÄPLQpP&VpJH´��V]LQWDNWLNiMD��pV����D�PHJYDOyVtWiV�VRN�VRN�ÄKRJ\DQMD´��$]�HOV�W� IRJDOPD]]XN�PHJ�D]�~Q��([SRUW0RGXOEDQ��D]�XWyEELW�D� UHSUH]HQWiFLyV�LPSOHPHWiFLyV�0RGXOEDQ������ $]� ([SRUW0RGXO� D� V]LQWD[LV� PHOOHWW� D]� D[LyPiNED� IRJODOW� V]HPDQWLNiW� HO�� pV� XWyIHOWpWHOSiURN�VHJtWVpJpYHO� YLV]L� WRYiEE�� (]HQ� iOOtWiVRN� FpOV]HU&HQ� PiU� FVDN� P&YHOHWHNNpQW� D]� iOWDOXN� NpSYLVHOW� OHNpSH]pVW�Ä|QPDJXNEDQ´�� WHKiW� D� W|EEL� RSHUiFLy� KDWiViWyO� PHQWHVHQ�� WDUWDOPD]]iN�� $� UHSUH]HQWiFLyV�LPSOHPHQWiFLyV�0RGXOW�WHNLQWL�D]�LURGDORP�SURFHGXUiOLV�VSHFLILNiFLyQDN���$�PRGXORN�IHMH�HJ\EHQ�V]LQWDNWLNDL�PLQWiXO�LV�V]ROJiO��ÈOWDOiEDQ�D�PRGXOIHMHW�tJ\�tUKDWMXN�OH�

0RGXO�7tSXV1pY�IRUP3DU��HOYiODV]Wy-HO� IRUP3DU������
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7tSXV.RQVWUXNFLy�SDUDPpWHUHN��
$VV]RFLiOW�P&YHOHWHN�

2SHUiFLy�pUWHOPH]pVL�WDUWRPiQ\���eUWpNNpV]OHW«

$�GHILQLiODQGy�WtSXVNRQ�VWUXNFLy�ÅDONDOPD]iVL�VDEORQDµ��IHMH��
2SHUiFLyLQDN�V]LJQD�W~UiMD��pUWHOPH]pVL�WDU�WRPiQ\D��pUWpNNpV]OHWH�
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7tSXV�/LVWD�7tSXV�(OHP��

$VV]RFLiOW�P&YHOHWHN�
hUHV��/LVWDhUHV"�/LVWD���/RJLNDL7HOH"�/LVWD���/RJLNDL(OHP6]iP�/LVWD���(JpV](OHPeUWpN�/LVWD���(OHP�� ^1HP'HI` >D]�DNWXiOLV�HOHP�pUWpNH@(OV�("�/LVWD���/RJLNDL�� ^1HP'HI`(OV��/LVWD�����/LVWD�[�(OHP���� ^1HP'HI`��(OV�UH�/LVWD���/LVWD�� ^1HP'HI` >(OV��O� (OHPeUWpN�(OV�UH�O��@.|YHWNH]��/LVWD�����/LVWD�[�(OHP���� ^1HP'HI`.|YHWNH]�UH�/LVWD���/LVWD�� ^1HP'HI` >.|YHWNH]��O� (OHPeUWpN�.|YHWNH]�UH�O��@%HV]~U0|Jp�/LVWD�(OHP���/LVWD�� ^1HP'HI`%HV]~U(Op�/LVWD�(OHP���/LVWD�� ^1HP'HI`

�� 0DJ\DUi]DW� D]� HOV� SLOODQWiVUD� PHJOHS� pUWpNNpV]OHWUH�� D]� (OV��.|YHWNH]��8WROVy�(O�]� P&YHOHWHN� VRUiQ�PHJYiOWR]LN�D�WHOMHV OLVWD�iOODSRWD�DEEDQ�D]�pUWHOHPEHQ��KRJ\�PL�OHV]�HWW�O�NH]GYH�D]�DNWXiOLV�HOHP�
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.LKDJ\�/LVWD���/LVWD�� ^1HP'HI`(J\PiV8WiQ�/LVWD�/LVWD���/LVWD8WROVy("�/LVWD���/RJLNDL�� ^1HP'HI`8WROVy�/LVWD�����/LVWD�[�(OHP���� ^1HP'HI`8WROVyUD�/LVWD���/LVWD�� ^1HP'HI` >8WROVy�O� (OHPeUWpN�8WROVyUD�O��@(O�]��/LVWD�����/LVWD�[�(OHP���� ^1HP'HI`(O�]�UH�/LVWD���/LVWD�� ^1HP'HI` >(O�]��O� (OHPeUWpN�(O�]�UH�O��@
$[LyPiN�-HO|OpVHN�x O�O
�O���/LVWD�(OHP�  �OLVWDWtSXV~�REMHNWXPx H� (OHP  �HOHPWtSXV~�REMHNWXPx N�P� (JpV]0HJiOODSRGXQN� DEEDQ�� KRJ\� FVDN� D]W� D[LRPDWL]iOMXN�� DPLUH� D]� DGRWW� P&YHOHW� KDWiVVDO� YDQ�� N�O|Q� QHP�HPHOM�N� NL� D]RQ� iOODSRWNRPSRQHQVHNHW�� DPLW� YiOWR]DWODQXO� NHOO� KDJ\QLD�� 7RYiEEi� PRVW� VHP� YL]VJiOMXN� D]�D[LyPDUHQGV]HU�QN�PLQLPiOLVViJiW�

�R $]�hUHV�OLVWD��UHV�O hUHV��� hUHV"�O�0HJMHJ\]pV� D]�LPSOLNiFLy�DUUD�XWDO��KRJ\�RO\DQ�iOODSRWED��DPHO\UH�D]�hUHV" LJD]�pUWpNHW�DG��QHP�FVDN�D]�hUHV RSHUiFLy�KDWiViUD�NHU�OKHW��R hUHV�OLVWiQDN�QLQFV�HOHPH�hUHV"�O���� (OHP6]iP�O� ��R $]��UHV�OLVWiQDN�QLQFV�DNWXiOLV��HOV�������XWROVy�HOHPH�(OHPeUWpN�hUHV� 1HP'HI����(OV�("�hUHV� 1HP'HI��� (OV��hUHV� 1HP'HI��� .|YHWNH]��hUHV� 1HP'HI(O�]��hUHV� 1HP'HI��� 8WROVy�hUHV� 1HP'HI��� 8WROVy("�hUHV� 1HP'HI�R 1LQFV�HOV�W�PHJHO�]� pV�QLQFV XWROVyW�N|YHW� HOHPH�D�OLVWiQDN�(O�]��(OV�UH�O�� 1HP'HI��� .|YHWNH]��8WROVyUD�O�� 1HP'HI�R $�OLVWD�8WROVyUD�P&YHOHWWHO�NLYiODV]WRWW�HOHPH�D]�(OHP6]iP�DGLN��D]�HOV�YHO�NH]GYH�D�V]iPR]iVW���D]�HOV�HOHPpW�D]�(OV�UH�P&YHOHW�YiODV]WMD�NL�8WROVy("�8WROVyUD�O����� (OV�("�(OV�UH�O����K (OHP6]iP�O������ .|YHWNH]�UHK�(OV�UH�O�� 8WROVyUD�O���K����(OHP6]iP�O������� � 8WROVy("�.|YHWNH]�UHK�(OV�UH�O������ (OV�("�.|YHWNH]�UHK�(OV�UH�O������ÈOOtWiV� $�OLVWiQDN�(OHP6]iP�GE�HOHPH�YDQ�%L]��� �R� � OHJDOiEE�(OHP6]iP�O��GE�HOHPH��KLV]�D]�XWROVy�D]�DQQ\LDGLN��N�>��(OHP6]iP�O�����(OHPeUWpN�.|YHWNH]�UHN�(OV�UH�O����R� � OHJIHOMHEE�(OHP6]iP�O��GE�HOHPH��KLV]�PLQGHQ�HOHP�D]�XWROVy�HO�WW�YDQ��HJ\�VLQFV�P|J|WWH��.|YHWNH]�UH(OHP6]iP�O��(OV�UH�O�� 1HP'HI����ÈOOtWiV���O�OLVWiQDN�� RO\DQ�iOODSRWD��DPHO\EHQ�(OHPeUWpN�O� 1HP'HI�%L]���SO���O��.|YHWNH]�UH(OHP6]iP�O��(OV�UH�O�� 1HP'HI��DPL�XWiQ�D]��R PLDWW�LJD]�D]�iOOtWiV��R $�%HV]~U0|Jp�P&YHOHW�E�YtWL�D�OLVWiW�D]�DGRWW�HOHPPHO��$]�~M�HOHP�D]�
DNWXiOLV
�P|Jp NHU�O��hUHV�OLVWiED�HOV�NpQW�NHU�O�EH�D]�~M�HOHP��$]�~M�YiOLN�
DNWXiOLVVi
��+D�QLQFV�
DNWXiOLV
�HOHP��DNNRU�D�P&YHOHW�HUHGPpQ\H�QHP�GHILQLiOW�
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7HOH"�O��� � %HV]~U0|Jp�O�H� 1HP'HI�� 7HOH"�O�����I (OHPeUWpN�O������ �O
 %HV]~U0|Jp�O�H��(OHP6]iP�O
� (OHP6]iP�O������(OHPeUWpN�O
� H��� (O�]��O
��(OHP I���hUHV"�O��� (OHP6]iP�%HV]~U0|Jp�O�H�� ��� (OHPeUWpN�%HV]~U0|Jp�O�H�� H���� hUHV"�O��� (OHPeUWpN�O� 1HP'HI��� %HV]~U0|Jp�O�H� 1HP'HI$�%HV]~U(Op�P&YHOHW�HQQHN�DQDOyJLiMiUD�IRJDOPD]KDWy�PHJ��R .LKDJ\QL�D]�
DNWXiOLV
�HOHPHW�OHKHW��D]�
DNWXiOLV
�D�N|YHWNH]� OHV]��+D�QLQFV�D]�
DNWXiOLV
�HOHP�NLMHO|OYH��DNNRU�QHP�OHKHW�NLKDJ\QL�VHP��(OHPeUWpN�O���� �O
 .LKDJ\�O��(OHP6]iP�O
� (OHP6]iP�O������(OHPeUWpN�O
� .|YHWNH]��O��(OHP(OHPeUWpN�O� 1HP'HI��� .LKDJ\�O� 1HP'HI�R .pW�HJ\PiVXWiQ�LOOHV]WHWW�OLVWD�OLVWiW�DONRW��(OHPHL�D]�HUHGHWL�NHWW� HOHPHL�OHV]QHN��D]�HUHGHWL�VRUUHQGEHQ�/HJ\HQ�K (OHP6]iP�O���K
 (OHP6]iP�O
��O� (J\PiV8WiQ�O�O
���N�>��K���(OHPeUWpN�.|YHWNH]�UHN�(OV�UH�O���� (OHPeUWpN�.|YHWNH]�UHN�(OV�UH�O������N�>��K
���(OHPeUWpN�.|YHWNH]�UHN�K�(OV�UH�O���� (OHPeUWpN�.|YHWNH]�UHN�(OV�UH�O
������ÈOOtWiV� (OHP6]iP�(J\PiV8WiQ�O�O
�� (OHP6]iP�O��(OHP6]iP�O
�%L]���D]����iOOtWiV�pV�D��R N|YHWNH]PpQ\H��R $�N|YHWNH]� HOHP�D]��DPHO\HW�D�N|YHWNH]�UH�OpSpV�XWiQ�¶DNWXiOLVNpQW¶�pU]pNHO�QN��D]�HO�]� D]��DPHO\HW�D]�HO�]�UH�OpSpV�XWiQ�DNWXiOLVNpQW�pU]pNHO�QN�����(OHPeUWpN�O�z1HP'HI����� .|YHWNH]��O��(OHP (OHPeUWpN�.|YHWNH]�UH�O����(O�]��O��(OHP (OHPeUWpN�(O�]�UH�O����(OV��O��(OHP (OHPeUWpN�(OV�UH�O����8WROVy�O��(OHP (OHPeUWpN�8WROVyUD�O��
�����9HUHP
7tSXV�9HUHP�7tSXV�(OHP��

$VV]RFLiOW�P&YHOHWHN�
hUHV��9HUHPhUHV"�9HUHP���/RJLNDL7HOH"�9HUHP���/RJLNDL7HW��9HUHP���(OHP�� ^1HP'HI`9HUHPEH�9HUHP�(OHP���9HUHP�� ^1HP'HI`9HUHPE�O�9HUHP�����9HUHP�[ (OHP���� ^1HP'HI`

$[LyPiN�-HO|OpVHN�x Y�Y
��9HUHP�(OHP�  �YHUHPWtSXV~�REMHNWXPx H�H
� (OHP  �HOHPWtSXV~�REMHNWXP
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�R $]�hUHV�YHUHP��UHV�Y hUHV��� hUHV"�Y��R $]�D�YHUHP��DPHO\EHQ�OHJDOiEE�HJ\�HOHP�YDQ��D]�QHP�hUHV�� 7HOH"�Y���� � hUHV"�9HUHPEH�Y�H���R $]��UHV�YHUHPQHN�QLQFV�OHJIHOV� HOHPH���hUHV"�Y��� 7HW��Y� 1HP'HI�
R $]��UHV�YHUHPE�O�QHP�OHKHW�NLYHQQL�HOHPHW�hUHV"�Y��� 9HUHPE�O�Y� 1HP'HI��R $�WHOH�YHUHPEH�QHP�OHKHW�WRYiEEL�HOHPHW�EHWHQQL�7HOH"�Y���� 9HUHPEH�Y�H� 1HP'HI�R $�YHUHP�OHJIHOV� HOHPH�D]�XWROMiUD�EHWHWW�HOHPH�� 7HOH"�Y���� 7HW��9HUHPEH�Y�H�� H�R $�YHUHPE�O�D�OHJIHOV� HOHPHW�OHKHW�NLYHQQL��D�W|EEL�HOHP�QHP�YiOWR]LN��� 7HOH"�Y���� 9HUHPE�O�9HUHPEH�Y�H�� �Y�H�� hUHV"�Y���� 9HUHPEH�9HUHPE�O�Y�� YÈOOtWiV��$�YHUHP�/,)2��/DVW�,Q�)LUVW�2XW��YDJ\LV�D]�8WROVyNpQW�%HWHWW�NHU�O�(OV�NpQW�.L��V]HUNH]HW�%L]�����VWUXNWXUiOLV�LQGXNFLy��LQGXNFLy�D�YHUHP�PpO\VpJpUH����hUHV�YHUHPUH LJD]�D]��R D[LyPD�PLDWW�9HUHPE�O�9HUHPEH�hUHV�H�� �hUHV�H����R ����Y
�H
���9HUHPE�O�hUHV� �Y
�H
�����LQGXNFLyV�OpSpV�7IK���Y�/,)2�Q�HOHP�HVHWpQ��D]D]�Y� 9HUHPEH�hUHV�H���� Y� 9HUHPEH�Y��H���� �����YQ 9HUHPEH�YQ���HQ����9HUHPE�O�YQ� �YQ���HQ��� ����9HUHPE�O�Y�� �Y��H���� 9HUHPE�O�Y�� �hUHV�H��D]�Q���HOHP&UH�D]��R D[LyPD�PLDWW�9HUHPE�O�9HUHPEH�YQ�HQ���� �YQ�HQ�����YQ �LQGXNFLyV�IHOWpWHO�PLDWW��Q�HOHP& /,)2�0HJMHJ\]pV� D�9HUHPEH�pV�D�9HUHPE�O�P&YHOHWHNQpO�D�YHUHP�W|EEL�HOHPpW�YL]VJiOQL�D]pUW�QHP�NHOO��PHUW�D]��R D[LyPD�EL]WRVtWMD�D�W|EEL�PHJ�QHP�YiOWR]iViW���$�7HW� I�JJYpQ\�HOHYH�V]yED�VH�M|KHW�pUWpNNpV]OHWH�PLDWW��
�����'XSODYHUHP$�OpQ\HJHV�N�O|QEVpJ�D]�HO�]�K|]�NpSHVW��KRJ\�D]�RSHUiFLyNQiO�D]W�LV�U|J]tWHQL�N�NHOO��KRJ\�PHO\LN�D�NHWW�N|]�O�� DPHO\LNUH� YRQDWNR]LN��$�NHWW� N|]�OL� YiODV]WiVW� D� ^%DO�-REE`�KDOPD]RQ� ÄQ\XJYy´�0HO\LN WtSXV� EHYH]H�WpVpYHO�ROGMXN�PHJ�(QQHN� EHYH]HWpVH� P|J|WW� D]� D� NL� QHP�PRQGRWW� V]iQGpN� K~]yGLN�� KRJ\� D�PHJYDOyVtWiVQiO� RO\DQ� IRO\WRQRV�iEUi]ROiVW�YiODV]WXQN��DPHO\QpO�D�ÄSiURVViJ´�WpQ\H�KDWpNRQ\DQ�I|OKDV]QiOKDWy�
7tSXV�'XSOD9HUHP�7tSXV�(OHP��

$VV]RFLiOW�P&YHOHWHN�
hUHV��'XSOD9HUHP

�� $]�iOOtWiV�PHJIRUGtWiVD�LV�LJD]��$]D]�D]�LPSOLNiFLy�KHO\HWWHVtWKHW� HNYLYDOHQFLiYDO�LV�
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hUHV"�0HO\LN�'XSOD9HUHP���/RJLNDL7HOH"�'XSOD9HUHP���/RJLNDL7HW��0HO\LN�'XSOD9HUHP���(OHP�� ^1HP'HI`9HUHPEH�0HO\LN�'XSOD9HUHP�(OHP���'XSOD9HUHP�� ^1HP'HI`9HUHPE�O�0HO\LN�'XSOD9HUHP�����'XSOD9HUHP�[ (OHP���� ^1HP'HI`
$[LyPiN�-HO|OpVHN�x Y�Y
��'XSOD9HUHP�(OHP�  �GXSODYHUHP�WtSXV~�REMHNWXPx H�H
� (OHP  �HOHPWtSXV~�REMHNWXPx P� 0HO\LN �%DO�-REE�  �DEV]WUDNW�IHOVRUROiVWtSXV~�REMHNWXP

�R $]�hUHV�GXSODYHUHP��UHV�Y hUHV��� hUHV"�P�Y��R $]�D�GXSODYHUHP��DPHO\EHQ�OHJDOiEE�HJ\�HOHP�YDQ��D]�QHP�hUHV�� 7HOH"�Y���� � hUHV"�P�9HUHPEH�P�Y�H���R $]��UHV�GXSODYHUHPQHN�QLQFV�OHJIHOV� HOHPH�hUHV"�Y��� 7HW��P�Y� 1HP'HI�
R $]��UHV�GXSODYHUHPE�O�QHP�OHKHW�NLYHQQL�HOHPHW�hUHV"�Y��� 9HUHPE�O�P�Y� 1HP'HI��R $�WHOH�GXSODYHUHPEH�QHP�OHKHW�WRYiEEL�HOHPHW�EHWHQQL�7HOH"�Y���� 9HUHPEH�P�Y�H� 1HP'HI�R $�GXSODYHUHP�OHJIHOV� HOHPH�D]�XWROMiUD�EHWHWW�HOHPH�� 7HOH"�Y���� 7HW��P�9HUHPEH�P�Y�H�� H�R $�GXSODYHUHPE�O�D�OHJIHOV� HOHPHW�OHKHW�NLYHQQL��D�W|EEL�HOHP�QHP�YiOWR]LN��� 7HOH"�Y���� 9HUHPE�O�P�9HUHPEH�P�Y�H�� �Y�H�� hUHV"�P�Y���� 9HUHPEH�P�9HUHPE�O�P�Y�� Y0HJMHJ\]pV� D�9HUHPEH�pV�D�9HUHPE�O�P&YHOHWHNQpO�D�YHUHP�W|EEL�HOHPpW�YL]VJiOQL�D]pUW�QHP�NHOO��PHUW�D]��R D[LyPD�EL]WRVtWMD�D�W|EEL�PHJ�QHP�YiOWR]iViW���$�7HW� I�JJYpQ\�HOHYH�V]yED�VH�M|KHW�pUWpNNpV]OHWH�PLDWW��
�����6RU
7tSXV�6RU�7tSXV�(OHP��

$VV]RFLiOW�P&YHOHWHN�
hUHV��6RUhUHV"�6RU���/RJLNDL7HOH"�6RU���/RJLNDL(OV��6RU���(OHP�� ^1HP'HI`6RUED�6RU�(OHP���6RU�� ^1HP'HI`6RUEyO�6RU�����6RU [ (OHP���� ^1HP'HI`
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$[LyPiN�-HO|OpVHN�x V�V
��6RU�(OHP�  �VRUWtSXV~�REMHNWXPx H�H
� (OHP  �HOHPWtSXV~�REMHNWXP
�R $]�hUHV�VRU��UHV�V hUHV��� hUHV"�V��R $]�D�VRU��DPHO\EHQ�OHJDOiEE�HJ\�HOHP�YDQ��D]�QHP��UHV�� 7HOH"�V���� � hUHV"�6RUED�V�H���R $]��UHV�VRUQDN QLQFV�HOV� HOHPH�hUHV"�V��� (OV��V� 1HP'HI�
R $]��UHV�VRUEyO�QHP�OHKHW�NLYHQQL�HOHPHW�hUHV"�V��� 6RUEyO�V� 1HP'HI��R $�WHOH�VRUED�QHP�OHKHW�WRYiEEL�HOHPHW�EHWHQQL�7HOH"�V���� 6RUED�V�H� 1HP'HI�R $�VRU�HOV� HOHPH�D�OHJUpJHEEHQ�EHWHWW�HOHP�hUHV"�V��� � 7HOH"�V��� � (OV��6RUED�V�H�� H���� hUHV"�V��� � 7HOH"�V���� (OV��6RUED�V�H�� (OV��V��R $�VRUEyO�D]�HOV� HOHPHW�OHKHW�NLYHQQL��V�D�W|EEL�QHP�YiOWR]LN�hUHV"�V��� � 7HOH"�V�������� 6RUEyO�6RUED�V�H�� �V�H�� hUHV"�V��� � 7HOH"�V���� 6RUEyO�V� �V
�H��� H (OV��V���6RUED�V
�H
� 6RUEyO�6RUED�V�H
���6RUÈOOtWiV� $�VRU�),)2��)LUVW�,Q�)LUVW�2XW��YDJ\LV�D]�(OV�NpQW�%HWHWW�NHU�O�(OV�NpQW�.L��V]HUNH]HW�%L]����6WUXNWXUiOLV�LQGXNFLy�D�VRU�KRVV]iUD����hUHV�VRUUD�D]�� R HOV� UpV]H�PLDWW�WHOMHV�O�D]�iOOtWiV�����LQGXNFLyV�OpSpV�7IK���V�),)2�Q�HOHP�HVHWpQ��D]D]�V� 6RUED�hUHV�H���� V� 6RUED�V��H���� �����VQ 6RUED�VQ���HQ����6RUEyO�VQ� �VµQ���H���� 6RUEyO�VµQ��� �VµQ���H���� ����6RUEyO�Vµ�� �hUHV�HQ�D] Q���HOHP&UH�D]��R pV�D�� R D[LyPiN�PiVRGLN�UpV]H�PLDWW�6RUEyO�6RUED�VQ�HQ���� �VµQ�H����VQ �LQGXNFLyV�IHOWpWHO�PLDWW��Q�HOHP& ),)2�0HJMHJ\]pV� D�6RUED�pV�D�6RUEyO�P&YHOHWHNQpO�D�VRU�W|EEL�HOHPpW�YL]VJiOQL�D]pUW�QHP�NHOO��PHUW�D]��RD[LyPD�EL]WRVtWMD�D�W|EEL�PHJ�QHP�YiOWR]iViW���$]�(OV� I�JJYpQ\�HOHYH�V]yED�VH�M|KHW�pUWpNNpV]OHWH�PLDWW��

�����.pWYpJ& VRU��'HFN�(]W�PRVW�QHP�VSHFLILNiOMXN�D]�HO�]�YHO�YDOy�QDJ\IRN~�KDVRQODWRVViJD�PLDWW�
�����3ULRULWiVL�VRU$� SULRULWiVL� VRU� Ä~MGRQViJD´� D� SULRULWiV� IRJDOPiEDQ� WDOiOKDWy�� 3ULRULWiV QHP� PiV�� PLQW� HJ\� VDMiWRV�ÄUHQGH]pVH´�D�V]HUNH]HWHW�DONRWy�HOHPHNQHN��YDJ\LV,QIL[�2SHUiWRU d�3ULRULWiV�3ULRULWiV���/RJLNDL�
�� (]�D�IXUFVDViJ�D]W�IHMH]L�NL��KRJ\�D�PHPyULD�DNNRU�LV�HOIRJ\KDW��DPLNRU�D]�DGRWW�VRU�HOV� HOHPpW�LJ\HNH]QpQN�EHOHWHQQL�
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$� SULRULWiVL� VRUQDN� QHPFVDN� D� QHYH� iUXONRGLN� D� VRUUDO� YDOy� URNRQViJUyO�� KDQHP� PDMGKRJ\QHP� WpQ\OHJHV�ÄOHV]iUPD]RWWMD´�LV��(]�GHU�O�NL�D]�DOiEEL�±VRUUD�YDOy± YLVV]DYH]HWpVE�O�3U(OHP  �(OHP�[ 3ULRULWiV3U6RU��  �6RU�3U(OHP�$�YLVV]DYH]HWpV�LO\�OHHJ\V]HU&VtWpVH�VDMQRV�QHP�WHOMHVHQ�LJD]��D�SULRULWiVL�VRU�P&N|GpVpW�FVDN�UpV]EHQ�tUMD�OH�MyO��H]pUW�NpQ\V]HU�O�QN�|QiOOyDQ�LV�D[LRPDWL]iOQL��� $QQ\L�PLQGHQHVWUH�OiWV]LN��KRJ\�P&YHOHWHLQHN�QHYH�D]RQRV�D�VRUpYDO���3ROLPRUILD�
7tSXV�3U6RU�7tSXV�(OHP�3ULRULWiV��

$VV]RFLiOW�P&YHOHWHN�
hUHV��3U6RUhUHV"�3U6RU���/RJLNDL7HOH"�3U6RU���/RJLNDL(OV��3U6RU�����(OHP�[ 3ULRULWiV���� ^1HP'HI`6RUED�3U6RU�(OHP�3ULRULWiV���3U6RU�� ^1HP'HI`6RUEyO�3U6RU�����3U6RU�[ (OHP�[ 3ULRULWiV���� ^1HP'HI`

$[LyPiN�-HO|OpVHN�x V�V
��3U�(OHP�  �SULRULWiVL�VRUWtSXV~�REMHNWXPx H�H
� (OHP  �HOHPWtSXV~�REMHNWXPx S�S
��3ULRULWiV� �SULRULWiV��UHQGH]HWW�WtSXV�
�R $]�hUHV�SULRULWiVL�VRU��UHV�V hUHV��� hUHV"�V��R $]�D�SULRULWiVL�VRU��DPHO\EHQ�OHJDOiEE�HJ\�HOHP�YDQ��D]�QHP�hUHV�� 7HOH"�V���� � hUHV"�6RUED�V�H�S���R $]��UHV�SULRULWiVL�VRUQDN�QLQFV�HOV� HOHPH�hUHV"�V��� (OV��V� 1HP'HI�
R $]��UHV�SULRULWiVL�VRUEyO�QHP�OHKHW�NLYHQQL�HOHPHW�hUHV"�V��� 6RUEyO�V� 1HP'HI��R $�WHOH�SULRULWiVL�VRUED�QHP�OHKHW�WRYiEEL�HOHPHW�EHWHQQL�7HOH"�V���� 6RUED�V�H�S� 1HP'HI�R $�SULRULWiVL�VRU�HOV� HOHPH�D�OHJQDJ\REE�SULRULWiV~DN�N|]�O�OHJUpJHEEHQ�EHWHWW�HOHP�hUHV"�V��� � 7HOH"�V���� (OV��6RUED�V�H�S�� �H�S���� hUHV"�V��� � 7HOH"�V���� ®̄ �t SSULRULWiVV(OV��H�S� SSULRULWiVV(OV�V(OV�SHV6RUED(OV� ��� �����������
�R $�SULRULWiVL�VRUEyO�D]�HOV� HOHPHW�OHKHW�NLYHQQL��V�D�W|EEL�QHP�YiOWR]LN�

�� $�U|YLGtWpV�NHGYppUW�D�3ULRULWiVL6RU�KHO\HWW�3U6RU�W�IRJXQN�tUQL��� (OJRQGRONRGWDWy�� KRJ\� PLNpQW� OHKHWQH� D]� D[LyPiNEDQ� LV� I|OKDV]QiOQL� HJ\� PiU� D[LRPDWL]iOW� ÄURNRQ´� ��V��D[LyPiLW��$� VRU±SULRULWiVL� VRU� HVHWpEHQ� DOLJKDQHP�D� IRUGtWRWW�~W� MiUKDWy�� D�SULRULWiVL� VRU� D]��V� �iOWDOiQRVDEE�YROWD�PLDWW���D�VRU�D�OHV]iUPD]RWW��0RQGKDWMXN��D�VRU�D]RQRV�SULRULWiV~�HOHPHN�SULRULWiVL�VRUD�



���$OJHEUDL�VSHFLILNiFLyN

�� ����

hUHV"�V��� � 7HOH"�V���� 6RUEyO�6RUED�V�H�S�� �V�H�S�� hUHV"�V��� � 7HOH"�V���� 6RUEyO�V� �V
�H
�S
���� �H
�S
� (OV��V���(OV��V��SULRULWiV�S�� V 6RUEyO�6RUED�V�H�S���3U6RU �(OV��V��SULRULWiVtS�� 6RUED�V
�H�S� 6RUEyO�6RUED�V�H�S���3U6RU0HJMHJ\]pV� D�6RUED�pV�D�6RUEyO�P&YHOHWHNQpO�D�VRU�W|EEL�HOHPpW�YL]VJiOQL�D]pUW�QHP�NHOO��PHUW�D]��RD[LyPD�EL]WRVtWMD�D�W|EEL�PHJ�QHP�YiOWR]iViW���$]�(OV� I�JJYpQ\�HOHYH�V]yED�VH�M|KHW�pUWpNNpV]OHWH�PLDWW��
�����7iEOi]DW$�WiEOi]DW�D�W|PE�HJ\�iOWDOiQRVtWiVD��DPHO\�GHILQLiOiViQiO�FpOXQN�D�W|PE�LQGH[WtSXViUD�UyWW�NHPpQ\�IHOWpWHOHN��GLV]NUpWVpJ����HQ\KtWpVH��YDJ\LV��KRJ\�OHKHW�Yp�WHJ\�N�WHWV]�OHJHV�WtSXV�LO\HQ�FpO~�KDV]QiODWiW��(KKH]�WHUPpV]H�WHVHQ�W|EEOHW�LQIRUPiFLyUD�YDQ�V]�NVpJ�D�WtSXVPHJYDOyVtWiVKR]��1HYH]HWHVHQ��NHOO�HJ\�NXOFV�I�JJYpQ\��.XOFV)Y���DPHO\� PLQGHQ� HOHPKH]� KR]]iUHQGHOL� D]W� D]� pUWpNHW�� DPL� D]� � HJ\HGL� LQGH[HNpQW� KDV]QiOKDWy�� $� WiEOi]DWRW�NLHJpV]tWM�N� RO\DQ� P&YHOHWHNNHO� LV�� DPHO\HN� ÄFVDN´� HJ\� WLSLNXV� IHODGDWKR]�� D� VWUXNW~UD� EHMiUiVKR]� V]�NVpJHV��KHO\HVHEEHQ��ÄSUDNWLNXVDQ´�QpON�O|]KHWHWOHQ��(]HQ�P&YHOHWHJ\�WWHV�HJ\�~M��D�WiEOi]DW�NRQFHSFLyMiWyO�WDOiQ�LGHJHQ�IRJDOPDW��D]�DNWXiOLV�HOHP IRJDOPiW�LJpQ\OL�
7tSXV�7iEOi]DW�.RQVWDQV�0pUHW�1HP1HJ(JpV]��)�JJYpQ\�.XOFV)Y�(OHP��.XOFV��7tSXV�(OHP�.XOFV��

$VV]RFLiOW�P&YHOHWHN�
hUHV��7iEOi]DW7HOH"�7iEOi]DW���/RJLNDL(OHP6]iP�7iEOi]DW���1HP1HJ(JpV]%HLOOHV]W�7iEOi]DW�(OHP���7iEOi]DW�� ^1HP'HI`7|U|O�7iEOi]DW�.XOFV���7iEOi]DW�� ^1HP'HI`.HUHV�7iEOi]DW�.XOFV���(OHP�� ^1HP'HI`(OV��7iEOi]DW�����7iEOi]DW�[ (OHP���� ^1HP'HI` >D�EHMiUiV�IHODGDWKR]@8WROVy�7iEOi]DW�����7iEOi]DW�[ (OHP���� ^1HP'HI` >D�EHMiUiV�IHODGDWKR]@.|YHWNH]��7iEOi]DW�����7iEOi]DW�[ (OHP���� ^1HP'HI` >D�EHMiUiV�IHODGDWKR]@(O|]��7iEOi]DW�����7iEOi]DW�[ (OHP���� ^1HP'HI` >D�EHMiUiV�IHODGDWKR]@

$[LyPiN�-HO|OpVHN�x W�W
��7iEOi]DW�(OHP�  �WiEOi]DWWtSXV~�REMHNWXPx H�H
� (OHP  �HOHPWtSXV~�REMHNWXPx N�N
��.XOFV� �NXOFVWtSXV~�REMHNWXPx .XOFV)Y��(OHP�o .XOFV� �NXOFVI�JJYpQ\
�R $]��UHV�WiEOi]DW�PLQGHQ�HOHPH�QHPGHILQLiOW�pUWpN&��pV�HOHPV]iPD����DNWXiOLV�HOHPH�QLQFV�W hUHV��� (OHP6]iP�W� ���� .HUHV�W�N� 1HP'HI��� 7|U|O�W�N� 1HP'HI���(OV��W� 1HP'HI���� 8WROVy�W� 1HP'HI��� ���0HJMHJ\]pV� 1HP�NpS]HOKHW� HO�D�QHPGHILQLiOW�pUWpN�NLNHU�OpVH�D]�HOHPWtSXVUD�YRQDWNR]y�ÒM P&YHOHWWHO�OpWUHKR]RWW�RSFLRQiOLV�NH]G�pUWpNNHO��PLYHO�±PLQW�D�N|YHWNH]� D[LyPD�NLPRQGMD± W|EE�D]RQRV�pUWpN�D�WiEOi]DWEDQ�QHP�PHJHQJHGHWW�

�� 'LV]NUpW��D]D]�YpJHV�pV�OpWH]LN�HJ\�HJ\pUWHOP& UiN|YHWNH]pVL�UHOiFLy�



WLSVSHF�UWI �������������

�� ����

�R +D�YDQ�PpJ�KHO\�pV�PpJ�QLQFV�LO\HQ�NXOFV~�HOHP��DNNRU�EHV]~UKDWy�D�WiEOi]DWED��pV�D�PpUHW�HJJ\HO�Q���$�EHV]~UW�N|YHW� OHV]�D]�DNWXiOLV�± KD�YDQ�LO\HQ�.XOFV�H� .XOFV�H
���� %HLOOHV]W�%HLOOHV]W�W�H��H
� 1HP'HI(OHP6]iP�W��0pUHW��� �%HLOOHV]W�W�H� W
��� (OHP6]iP�W
� (OHP6]iP�W������(O�]��W
�z1HP'HI��� (O�]��W
��HOHP H�R /pWH]� �NXOFV~��HOHP�W|U|OKHW���pV�D]�HOHPV]iP�HJJ\HO�FV|NNHQ��$]�DNWXiOLV�D�W|U|OWHW�N|YHW� OHV]�± KD�YDQ�LO\HQ��QHP�OpWH]� W|UOpVH�QHPGHILQLiOW�.HUHV�W�N� H��� .XOFV�H� N��� 7|U|O�W�N� W
��� (OHP6]iP�W
� (OHP6]iP�W������(O�]��W
�z1HP'HI��� (O�]��.HUHV�W�N��WiEOi]DW��HOHP (O�]��W
��HOHP���7|U|O�W
�N� 1HP'HI.HUHV�W�N� 1HP'HI��� 7|U|O�W�N� 1HP'HI�R +D�YDQ�NHUHVHWW�NXOFV~��DNNRU�D]�YLVV]DNHUHVKHW���D�PHJWDOiOWDW�N|YHW� OHV]�D]�DNWXiOLV�± KD�YDQ�LO\HQ��%HLOOHV]W�W�H� W¶��� .HUHV�W¶�.XOFV�H�� H���(O�]��W¶�z1HP'HI��� (O�]��W¶��HOHP H�R $�WiEOi]DW�HOHPHL�I|OVRUROKDWyN�1 (OHP6]iP�W���� W �W��W������W1���� (OV��W��HOHP W� � 8WROVy�W��HOHP W1 ��L�>��1����.|YHWNH]��L�����.|YHWNH]�����(OV��W��WiEOi]DW��WiEOi]DW�����HOHP WL�� �(O�]��L�����(O�]�����8WROVy�W��WiEOi]DW��WiEOi]DW�����HOHP W1�LÈOOtWiV� $�.|YHWNH]� pV�D]�(O�]� P&YHOHWHN�HJ\PiV�LQYHU]HL��D]�HOV� HOHPHW�QHP�HO�]�PHJ�HOHP��D]�XWROVyW�QHP�N|YHW�%L]RQ\tWiV� ����D]��R�E�O�N|YHWNH]LN����
0HJMHJ\]pVHN�� ��� 0HJJRQGRODQGy�� KRJ\� D� SXV]WiQ� EHMiUiV� FpOMiUD� GHILQLiOW� .|YHWNH]� ���� P&YHOHWHN� NL�N�V]|E|OKHW�N��KD�PHJHQJHGM�N�D�W|PEEp �pV�YLVV]D���NRQYHUWiOiVW���� (J\�PiVLN� WiEOi]DW� HONpS]HOpV� LV�PHJIRJDOPD]KDWy�� DPHO\QpO� D�PpUHW� QHP� GHNODUDWtYH�U|J]tWHQG��� KDQHP� D]� hUHV� HOMiUiV� SDUDPpWHUHNpQW� DGDQGy� PHJ�� +RJ\� QHP� H]W� D� YiOWR]DWRW� WHNLQWHWW�N�HOV�GOHJHVQHN�� DQQDN� D]� D]� RND�� KRJ\� D� W|PE� LQGH[pQHN� iOWDOiQRVtWiViEyO� D� GHNODUDWtY� PHJDGiV� W&QLN�Np]HQIHNY�QHN��$�W|PEEHO�HOOHQWpWEHQ�D]�HU�VHQ�WtSXVRVViJ�VHP�DNDGiO\R]]D�PHJ�D]�LQGH[�V]HUHSpEH�OpS� 0pUHW�pV�.XOFV)Y�NHWW�V�OHJDOiEE�UpV]EHQL�GLQDPLNXV�PHJDGiViW�

�����,QSXW�6]HNYHQFLiOLV�)LOH$]� ,QSXW� 6]HNYHQFLiOLV� )LOH� FVDN� D]� HOV� D� ILOH�WtSXVNRQVWUXNFLyN� N|]�O�� ,GH� NtYiQNR]LN� QpKiQ\� EHYH]HW�JRQGRODWRW�x $]� HJ\HV� ILOH�NDWHJyULiN� KDOPD]DL� �,QS6]HNY)LOH�� 2XW6]HNY)LOH�� 'LUHNW)LOH����� D� PiU� Q\LWRWW�� V� D]� DGRWW�NDWHJyULiED�WDUWR]y�ILOH�RNDW�HJ\HVtWLN�x $�)LOH WHWV]�OHJHV� �DGDWKRUGR]yQ� OpWUHKR]RWW� YDJ\�PpJ� QHP� OpWH]��� D� YL]VJiOW� NDWHJyULiED� WDUWR]y�� ILOH�RN�KDOPD]D�� $� /pW)LOH D]� DGDWKRUGR]yQ PiU� OpWH]��� D�1HP/pW)LOH D�PpJ� QHP� OpWH]� ILOH�RNDW� J\&MWLN� |VV]H��1\LOYiQYDOy�HOYiUiVXQN��KRJ\��)LOH /pW)LOH�1HP/pW)LOH��/pW)LOH�1HP/pW)LOH ��(]HQ�IRJDOPDN�EHYH]HWpVpW�D]� LQGRNROMD��KRJ\�D� ILOH�WtSXVNRQVWUXNFLyNQiO� OpQ\HJHVHQ�KDQJV~O\RVDEE�V]HUHS�MXW�D�Q\LWiV�pV�]iUiV�WDYpNHQ\VpJHNQHN��$�Q\LW�KDWiViUD�NHU�O�iW�D�PLQGHQIpOH�ILOH�W�PDJiED�IRJODOyEyO��/pW)LOH�YDJ\�1HP/pW)LOH��D]�DGRWW�WtSXV~ED��D�]iUiV�VRUiQ�IRUGtWYD�x I�/pW)LOH�� I ���� I �I������IQ��� Qt�x $�1HP'HI PRVW�LV�HJ\�HO�UHGHILQLiOW��WtSXVI�JJHWOHQ�NRQVWDQV�x $]�,QGH[ KDOPD]�PRVW�D�SR]LWtY�HJpV]HN�KDOPD]D�OHV]�x $]� pUWHOPH]pVL� WDUWRPiQ\� IRQWRV�� XL�� D]W� QHP� D[LRPDWL]iOMXN�� KRJ\�PL� YDQ� DNNRU�� KD� QHP�D]� pUWHOPH]pVL�WDUWRPiQ\ED�WDUWR]y�ILOH�UD�DONDOPD]]iN�D]�DGRWW�P&YHOHWHW��HNNRU�WHUPpV]HWHVHQ�1HP'HI�D]�HUHGPpQ\�



���$OJHEUDL�VSHFLILNiFLyN

�� ����

7tSXV�,QS6]HNY)LOH�7tSXV�(OHP��
$VV]RFLiOW�P&YHOHWHN�

1\LW�)LOH���,QS6]HNY)LOH�� ^1HP'HI`=iU�,QS6]HNY)LOH���)LOH�? ,QS6]HNY)LOH2OYDV�,QS6]HNY)LOH����,QS6]HNY)LOH�[ (OHP��� ^1HP'HI`9pJH"�,QS6]HNY)LOH���/RJLNDL
$[LyPiN�-HO|OpVHN�x I�J��,QS6]HNY)LOH�(OHP�  �LQSXW�V]HNYHQFLiOLV�ILOH�WtSXV~�REMHNWXPx H��(OHP� �HOHPWtSXV~�REMHNWXP

�R 1\LWQL�FVDN�NRUiEEDQ�OpWUHKR]RWW�pV�QHP�Q\LWRWW�ILOH�W�OHKHW�I�/pW)LOH�� I�,QS6]HNY)LOH��� �1\LW�I����I�/pW)LOH�� I�,QS6]HNY)LOH��� 1\LW�I� 1HP'HI�R 0HJQ\LWiV�XWiQ�D]�HOV� HOHP�OHV]�D]�DNWXiOLV��DPLUH�D�OHJN|]HOHEEL�ROYDViV�P&YHOHWWHO�KLYDWNR]KDWXQN���YDJ\�D�ILOH�YpJpQpO�YDJ\XQN��QHP�WDUWDOPD]�HJ\HWOHQ�HOHPHW�VHP��J 1\LW�I���� �9pJH"�J� � 2OYDV�J� �J�J�� � 9pJH"�J� � J ���R $�YpJH�XWiQ�QHP OHKHW�ROYDVQL�9pJH"�I���� 2OYDV�I� 1HP'HI�R 2OYDViV�XWiQ�D]�DNWXiOLV�HOHP�D�N|YHWNH]� OHV]��YDJ\�D�YpJpUH�pUW�QN�2OYDV�I� �J�IL���� J �I��I������IL�����I1��� ILz1HP'HI����9pJH"�J���� 2OYDV�J� �J�IL��� � 9pJH"�J� � J �I��I������IL��
����� 2XWSXW�6]HNYHQFLiOLV�)LOH
7tSXV�2XW6]HNY)LOH�7tSXV�(OHP��

$VV]RFLiOW�P&YHOHWHN�
1\LW�)LOH���2XW6]HNY)LOH�� ^1HP'HI`=iU�2XW6]HNY)LOH���)LOH�? 2XW6]HNY)LOHËU�2XW6]HNY)LOH����2XW6]HNY)LOH�[ (OHP�

$[LyPiN�-HO|OpVHN�x I�J��2XW6]HNY)LOH�(OHP�  �2XWSXW�V]HNYHQFLiOLV�ILOH�WtSXV~�REMHNWXPx H��(OHP� �HOHPWtSXV~�REMHNWXP
�R 1\LWQL�FVDN�PpJ�QHP�OpWH]� ILOH�W�OHKHW�I�/pW)LOH�� �1\LW�I����

�� D]D]�1\LW�I��,QS6]HNY)LOH



WLSVSHF�UWI �������������

�� ����

�R $�ILOH�FVDN�D�OH]iUiVVDO�YiOLN��D]�DGDWKRUGR]yQ��OpWH]�Yp�I�2XW6]HNY)LOH��� I�/pW)LOH��� /H]iU�I��/pW)LOH�R 0HJQ\LWiV�XWiQ�D]�HOV� HOHP�OHV]�DNWXiOLV�J 1\LW�I���� ËU�J�H� �H��R ËUiV�XWiQ�D]�DNWXiOLV�HOHP�D�N|YHWNH]� OHV]�I�2XW6]HNY)LOH��� I �I��I������I1���� ËU�I� �J�H� �I��I������I1�H�ÈOOtWiV��XJ\DQD]�D�ILOH�W|EEV]|U�LV�PHJQ\LWKDWy��$�NRUiEEL�iOODSRWD�HOYpV]�%L]����R���R pV��R N|YHWNH]PpQ\H�
������'LUHNW�)LOH
7tSXV�'LUHNW)LOH�7tSXV�(OHP��

$VV]RFLiOW�P&YHOHWHN�
1\LW�)LOH���'LUHNW)LOH�� ^1HP'HI`/pWUHKR]�'LUHNW)LOH���'LUHNW)LOH�� ^1HP'HI`=iU�'LUHNW)LOH���)LOH�? 'LUHNW)LOHËU�'LUHNW)LOH�,QGH[�(OHP���'LUHNW)LOH�� ^1HP'HI`2OYDV�'LUHNW)LOH�,QGH[���(OHP�� ^1HP'HI`+RVV]�'LUHNW)LOH���1HP1HJ(JpV]6]&NtW�'LUHNW)LOH���'LUHNW)LOH%�YtW�'LUHNW)LOH�(OHP���'LUHNW)LOH

$[LyPiN�-HO|OpVHN�x I�J��'LUHNW)LOH�(OHP�  �GLUHNW�ILOH�WtSXV~�REMHNWXPx H��(OHP� �HOHPWtSXV~�REMHNWXP
�R 1\LWQL�FVDN�OpWH]� ILOH�W�OHKHW��1\LWiV�XWiQ�D�ILOH�KRVV]D�D]�HOHPHN�V]iPiYDO�HJ\H]LN�PHJ�I�/pW)LOH�� J 1\LW�I���� J �I��I������I1��� +RVV]�J� 1��I�/pW)LOH�� 1\LW�I� 1HP'HI�R /pWUHKR]QL�FVDN�PpJ�QHP�OpWH]� ILOH�W�OHKHW��/pWUHKR]iV�XWiQ�D�ILOH�KRVV]D���I�/pW)LOH�� J /pWUHKR]�I���� J ����� +RVV]�J� �I�/pW)LOH�� /pWUHKR]�I� 1HP'HI�R 1\LWiV�XWiQ�EiUPHO\��KR]]iWDUWR]y��HOHPH�HOpUKHW���V�pUWpNH�D]��DPLW�D�OHJXWyEEL�PyGRVtWiV�VRUiQ�NDSRWW��YDJ\�DPLYHO�D�Q\LWiVNRU�UHQGHONH]HWW���.L]iUy�YDJ\��J 1\LW�I���� L�M�>��+RVV]�I����� MzL��� 2OYDV�ËU�I�L�H��M� 2OYDV�I�M���� 2OYDV�ËU�I�L�H��L� HJ 1\LW�I���� L�>��+RVV]�I����� 2OYDV�I�L� 1HP'HI��� ËU�I�L�H� 1HP'HI

�� 1\LW�I��2XW6]HNY)LOH



���$OJHEUDL�VSHFLILNiFLyN

�� ����

�R 6]&NtWpVNRU�D]�XWROVy�HOHPPHO�FV|NNHQ�D�ILOH�+RVV]�I�!���� J 6]&NtW�I��� +RVV]�J� +RVV]�I�������L�>��+RVV]�J�����2OYDV�I�L� 2OYDV�J�L�+RVV]�I� ���� 6]&NtW�I� 1HP'HI�R %�YtWpVNRU�D]�XWROVy�HOHPPHO�Q|YHNV]LN�D�ILOH�+RVV]�I�!���� J %�YtW�I�H���� +RVV]�J� +RVV]�I������ 2OYDV�I�+RVV]�J�� H�L�>��+RVV]�I�@���2OYDV�I�L� 2OYDV�J�L��R 0LQGHQ�HOHPPyGRVtWy�P&YHOHWQHN�U|JYHVW�D�KiWWpUWiUROyQ�LV�ÄOiWV]LN�D�KDWiVD´�I�'LUHNW)LOH��� I�/pW)LOH
0HJMHJ\]pV��$�GLUHNW�ILOH�UD�W|EEIDMWD�HONpS]HOpV�LV�IRUJDORPEDQ�YDQ��$�OpQ\HJ�N�D�N|YHWNH]���� $�GLUHNW�ILOH�SRWHQFLiOLVDQ�YpJWHOHQ�V]iP~�HOHPE�O�iOO��NLIHMH]HWWHQ�ILOH�E�YtW� P&YHOHW�QLQFV��7HWV]�OHJHV�LQGH[& HOHPpQHN�pUWpN�DGKDWy��$� OHJQDJ\REE�RO\DQ�HOHPLJ� WDUW�D� ILOH��DPHO\�pUWpNpW�PiU�GHILQLiOWXN��$]�XWROVy�HOHPHW�PHJHO�]���GH�pUWpNHW�QHP�NDSRWW�YDJ\�W|U|OW�HOHPHN�pUWpNH�QHP�GHILQLiOW��� $� GLUHNW� ILOH� QDJ\REE� ÄGDUDERNEDQ´� E�YtWKHW��� YDJ\� V]&NtWKHW��� $]� HIIDMWD� P&YHOHWHN� D� ILOH� XWROVy�YDODKiQ\� ±SDUDPpWHUUHO� PHJKDWiUR]RWW� V]iP~± HOHPpW� pULQWLN�� $� E�YtWpVNRUL� ~M� HOHPHN� pUWpNH� �D�� YDJ\�QHP� GHILQLiOW� ±KDVRQOyDQ� D]� DQDOyJLD� DODSMiXO� V]ROJiOy� W|PEK|]±�� �E�� YDJ\� V]LQWpQ� SDUDPpWHUUHO� PHJ�KDWiUR]RWW�NH]G� pUWpN�������$VV]RFLDWtY�)LOH�pV�,QGH[�6]HNYHQFLiOLV�)LOH(QQHN� D� ILOH�IDMWiQDN� D� NXOFV�JRQGRODWD�� KRJ\� D� GLUHNW� ILOH� LQGH[WtSXViUD� UyWW� V]LJRU~� N|YHWHOPpQ\HW�� KRJ\�QHPQHJDWtY� HJpV]� OHJ\HQ�� HQ\KLWV�N�� OHKHW�Yp� WHJ\�N� WHWV]�OHJHV� WtSXV� LO\HQ� FpO~� KDV]QiODWiW�� (KKH]� WHUPp�V]HWHVHQ� W|EE� LQIRUPiFLyUD� YDQ� V]�NVpJ� D� WtSXVPHJYDOyVtWiVKR]�� PLQW� D� GLUHNW� ILOH� HVHWpEHQ�� .HOO� HJ\� NXOFV�I�JJYpQ\��DPHO\�PLQGHQ�HOHPKH]�KR]]iUHQGHOL�D]W�D]�pUWpNHW��DPL�D]�� HJ\HGL�LQGH[HNpQW�KDV]QiOKDWy��WRYiEEi�±KD�V]HNYHQFLiOLV�KR]]iIpUpVW�LV�EL]WRVtWXQN��DNNRU± HJ\�UHQGH]pVL�UHOiFLyW GHILQiOy�RSHUiFLy�LV�

7tSXV�$VV]RF)LOH�)�JJYpQ\�.XOFV)Y�(OHP��.XOFV��7tSXV�(OHP�.XOFV��
$VV]RFLiOW�P&YHOHWHN�

1\LW�)LOH���$VV]RF)LOH�� ^1HP'HI`/pWUHKR]�$VV]RF)LOH�1HP1HJ(JpV]���$VV]RF)LOH�� ^1HP'HI` >DGRWW�PpUHW& ILOH�OpWUHKR]iVD@=iU�$VV]RF)LOH���)LOH�? $VV]RF)LOH(OHP6]iP�$VV]RF)LOH���1HP1HJ(JpV] >D�GHILQLiOW�pUWpN& HOHPHN�V]iPD@0pUHW�$VV]RF)LOH���1HP1HJ(JpV]2OYDV�$VV]RF)LOH�.XOFV���(OHP�� ^1HP'HI`ËU�$VV]RF)LOH�(OHP���$VV]RF)LOH�� ^1HP'HI`7|U|O�$VV]RF)LOH�.XOFV���$VV]RF)LOH�� ^1HP'HI`
$[LyPiN�-HO|OpVHN�x I�J��$VV]RF)LOH�(OHP�  �DVV]RFLDWtY�ILOH�WtSXV~�REMHNWXPx H��(OHP� �HOHPWtSXV~�REMHNWXPx GE��1HP1HJ(JpV]� �KRVV]~ViJx N��.XOFV� �NXOFVWtSXV~�REMHNWXP
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�R 1\LWQL�FVDN�OpWH]� ILOH�W�OHKHW��1\LWiV�XWiQ�D�ILOH�HOHPHLQHN�V]iPD�HJ\HQO� D�GHILQLiOW�HOHPHN�V]iPiYDO�I�/pW)LOH�� �J 1\LW�I���� J �I��I������I1���� 0pUHW�J� 1����� 0pUHW�J�t (OHP6]iP�I�I�/pW)LOH�� 1\LW�I� 1HP'HI�R /pWUHKR]QL�FVDN�PpJ�QHP�OpWH]� ILOH�W�OHKHW��/pWUHKR]iV�XWiQ�D�ILOH�PpUHWH�D�PpUHWSDUDPpWHUUHO�HJ\H]���HOHPV]iPD���I�/pW)LOH�� �J /pWUHKR]�I�GE���� 0pUHW�J� GE��� �L�>��GE���JL 1HP'HI��� (OHP6]iP�J� �I�/pW)LOH�� /pWUHKR]�I�GE� 1HP'HI�R �1\LWiV�XWiQ��EiUPHO\�HOHPH�HOpUKHW���V�pUWpNH�D]��DPLW�D OHJXWyEEL�PyGRVtWiV�VRUiQ�NDSRWW��YDJ\�DPLYHO�D�Q\LWiVNRU�UHQGHONH]HWW���.L]iUy�YDJ\��2OYDV�ËU�I�H��.XOFV�H�� H�����I �I��I������I1���� N���L�>��1@��.XOFV�IL�zN��� 2OYDV�I�N� 1HP'HI���R 1HP�OpWH]� NXOFV~�HOHP�tUiVDNRU�D]�HOHPV]iP�HJJ\HO�Q���IHOWpYH� KRJ\�QHP�WHOW�EH�D�ILOH�I �I��I������I1���� �L�>��1@��.XOFV�IL�z.XOFV�H���� (OHP6]iP�I��0pUHW�I����(OHP6]iP�ËU�I�H�� (OHP6]iP�I���(OHP6]iP�I� 0pUHW�I����ËU�I�H� 1HP'HI�R $GRWW�NXOFV~�HOHP�PyGRVtWiVD�PiV�HOHP�pUWpNpW�pV�D]�HOHPV]iPRW�QHP�YiOWR]WDWMD�PHJ�.XOFV�H�zN��� 2OYDV�ËU�I�H��N� 2OYDV�I�N���� (OHP6]iP�ËU�I�H�� (OHP6]iP�I��R 7|UOpVNRU�D]�DGRWW�HOHP�QHP�GHILQLiOW�pUWpN&Yp�YiOLN�pV�D]�HOHPV]iP�HJJ\HO�FV|NNHQ��QHP�OpWH]� NXOFV~�HOHP�W|UOpVH�QHP�GHILQLiOW�I �I��I������I1��� .XOFV�IL� N��� J 7|U|O�I�N�� � (OHP6]iP�J� (OHP6]iP�I������ 2OYDV�J�N� 1HP'HII �I��I������I1��� N���L�>��1@��.XOFV�IL�zN��� 7|U|O�I�N� 1HP'HI�
0HJMHJ\]pV��0HJJRQGRODQGy��KRJ\�PHJHQJHGM�N�D]�DVV]RFLDWtY�ILOH�NRQYHUWiOiViW�DNiU�HJ\�PiV��QHP�NLVHEE��PpUHW& DVV]RFLDWtY�ILOH�Oi��YDJ\�HJ\�D]RQRV�WtSXV~�HOHPHNE�O�iOOy�GLUHNW�ILOH�Oi��pV�YLVV]D��$]�DOiEELDNEDQ�D]�LQGH[HOW��V]HNYHQFLiOLV��ILOH�QDN�FVDN�D]�DVV]RFLDWtY�ILOH�WyO�HOWpU� WXODMGRQViJDLW�tUMXN�OH��$�PHJYiOWR]RWW� D[LyPiNDW� ~MUDtUMXN� �D]RQRV� VRUV]iPPDO��� D� E�Y�OWHNHW� DSRV]WURI� MHOOHO� NDSFVROMXN� D� NRUiEELKR]��/pQ\HJHV�GLIIHUHQFLD�D�V]HNYHQFLiOLVDQ� I|OVRUROKDWyViJ��pV�D�GLQDPLNXVDQ�E�YtWKHW�VpJ��6HMWKHW���KRJ\�DPtJ�D]�HO�EEL� UHSUH]HQWiFLyMD� SUDNWLNXVDQ� HJ\� KiWWpUWiURQ� WiUROW� WiEOi]DW� OHV]�� DGGLJ� LWW� HJ\� VHJpG� �LQGH[�� ILOH�ODO�ÄE�YtWHWW´�ILOH�0LYHO� D� V]HNYHQFLDOLWiV� PHJNtYiQMD� D� ÄKRO� LV� WDUXQN´�UD� HPOpNH]pVW�� H]pUW� D� NXOFVRV� 2OYDViVKR]� P&YHOHW�pUWpNNpV]pOHWpKH]�LV�KR]]iWDUWR]LN�PDJD�D�WHOMHV�VWUXNW~UD�LV�

7tSXV�,QGH[HOW)LOH�)�JJYpQ\�.XOFV)Y�(OHP��.XOFV��5HQG5HO�(OHP�(OHP��/RJLNDL��7tSXV�(OHP�.XOFV��
$VV]RFLiOW�P&YHOHWHN�

/pWUHKR]�,QGH[HOW)LOH���,QGH[HOW)LOH�� ^1HP'HI`2OYDV�,QGH[HOW)LOH�.XOFV�����,QGH[HOW)LOH�[ (OHP���� ^1HP'HI`2OYDV�,QGH[HOW)LOH�����,QGH[HOW)LOH�[ (OHP���� ^1HP'HI`9pJH"�,QGH[HOW)LOH���/RJLNDL
$[LyPiN�-HO|OpVHN�x I�J��,QGH[HOW)LOH�(OHP�  �LQGH[HOW�ILOH�WtSXV~�REMHNWXPx H��(OHP� �HOHPWtSXV~�REMHNWXPx N��.XOFV� �NXOFVWtSXV~�REMHNWXP



���$OJHEUDL�VSHFLILNiFLyN

�� ����

x J�� (OHPo3R](JpV]  � ÄUHQGH]�´� I�JJYpQ\�� DPHO\� I|OVRUROMD� D]� HOHPHNHW� NXOFV�V]HULQWL� UHQGH]pVEHQ��YDJ\LV�D]�DOiEEL�WXODMGRQViJJDO�EtU����KD�I �I��I������I1���DNNRU��L�>��1@��J�IL��>��1@����L�M�>��1@��I �����IL�����IM������HVHWpQ��.XOFV�IL��.XOFV�IM���� J�IL��J�IM�
�R /pWUHKR]QL�FVDN�PpJ�QHP�OpWH]� ILOH�W�OHKHW��/pWUHKR]iV�XWiQ�D�ILOH�PpUHWH ��I�/pW)LOH�� J /pWUHKR]�I���� 0pUHW�J� �I�/pW)LOH�� /pWUHKR]�I� 1HP'HI�
R 1\LWiV�XWiQ�V]HNYHQFLiOLV�ROYDViVVDO�D�UHQGH]pV�V]HULQWL�HOV� HOHPHW�OHKHW�HOpUQL��KD�YDQ�HJ\iOWDOiQ�HOHPH�J 1\LW�I���� �9pJH"�J� � �JLz1HP'HI��� 2OYDV�J��HOHP H��� J�H� ���R 6LNHUHV�V]HNYHQFLiOLV�ROYDViV��NXOFVRV�ROYDViV������XWiQ�D]�pULQWHWW�HOHPHW�UHQGH]pV�V]HULQWL�N|YHW� HOHPHW�OHKHW�V]HNYHQFLiOLV�ROYDViVVDO�HOpUQL��YDJ\�KD�LO\HQ�QLQFV��DNNRU�D]�ROYDViV�HUHGPpQ\H�QHP�GHILQLiOW���J�H� 2OYDV�I���� �JL 2OYDV�J��HOHP��� J�H� J�JL�������JL�J�H�tJ�JL��� 9pJH"�J��� 2OYDV�J��HOHP 1HP'HI��HKKH]�KDVRQOyDQ�IRJDOPD]KDWy�PHJ�D�W|EEL�P&YHOHW�XWiQL�iOODSRW�

������5HNXU]Ly$�UHNXU]Ly�PLQW�WtSXVNRQVWUXNFLyV�HV]N|]�V]RNDWODQ�D]�LURGDORPED��>36]=V�@$�MHO|OpVHN�WHUpQ�LV�EH�NHOO�YH]HWQL�QpKiQ\�~MGRQViJRW���� $�GHILQtFLyEDQ�V]HUHSO� WtSXVQpYUH�KLYDWNR]iV��5HNXU]Ly�QpYYHO�W|UWpQLN��� 6]HOHNWRU�PLQW�SDUDPpWHU��D]�LPSOLFLWH�GHILQLiOW�V]HOHNWRUVRUR]DW�YDODPHO\�HOHPH��$�V]HOHNWRUVRUR]DWRW�D�IHMVRU�GHILQLiOMD�D�6]HOHNWRU�NXOFV�V]y�XWiQ�tUW�D]RQRVtWyNNDO���$�V]HOHNWRUW�OiVG�PpJ�NpV�EE��D�UHNRUGRNQiO���
7tSXV�5HNXU]Ly�6]HOHNWRU�V]HOHNWRU��7tSXV�(OHP��6]HOHNWRU�V]HOHNWRU���7tSXV�5HNXU]Ly������

$VV]RFLiOW�P&YHOHWHN�
hUHV��5HNXU]Ly >�UHV�VWUXNW~UD@hUHV"�5HNXU]Ly���/RJLNDL >�UHV�H�D�VWUXNW~UD@/pWUHKR]�(OHP���5HNXU]Ly >HJ\�HOHP& VWUXNW~UD@*\|NpU�5HNXU]Ly���(OHP�� ^1HP'HI` >J\|NpUHOHP�pUWpNH@5pV]�5HNXU]Ly�6]HOHNWRU����5HNXU]Ly�� ^1HP'HI` >V]HOHNWRUUDO�NLYiODV]WRWW�UpV]�VWUXNW~UD@,OOHV]W�5HNXU]Ly�6]HOHNWRU�5HNXU]Ly���5HNXU]Ly��� ^1HP'HI` >V]HOHNWRUUDO�KR]]iLOOHV]W@0yGRVtW�5HNXU]Ly�(OHP���5HNXU]Ly >J\|NpUHOHP�pUWpNpW�PyGRVtWMD@

$[LyPiN�-HO|OpVHN�x U�T�S��5HNXU]Ly�(OHP����  �UHNXU]Ly�WtSXV~�REMHNWXPx H��(OHP� �HOHPWtSXV~�REMHNWXPx V��6]HOHNWRU� �V]HOHNWRU�REMHNWXP
�R $]��UHV�UHNXU]Ly��UHV��QLQFV�J\|NpU�pUWpNH��QHP�OHKHW�PyGRVtWDQL���UHV�EiUPHO\�UpV]�VWUXNW~UiMD�hUHV U��� hUHV"�U�hUHV"�U���� *\|NpU�U� 1HP'HI��� 0yGRVtW�U�H� 1HP'HI��� hUHV"�5pV]�U�V��
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�R /pWUH�OHKHW�KR]QL�N|]YHWOHQ�O�HJ\�HOHP& VWUXNW~UiW��DPHO\QHN��UHVHN�D�UpV]HL�pV�J\|NpUpUWpNH�D]�DGRWW�HOHP�U /pWUHKR]�H���� *\|NpU�U� H��� hUHV"�5pV]�U�V���R $GRWW�V]HOHNWRUUDO�NLYiODV]WRWW��UHV�UpV]�VWUXNW~UD�KHO\pUH�LOOHV]WKHW� VWUXNW~UD��QHP��UHVUH�QHP�hUHV"�5pV]�U�V����� S ,OOHV]W�U�V�T��� *\|NpU�U� *\|NpU�S��� 5pV]�S�V� T�R 0yGRVtWiV�XWiQ�D�J\|NpUpUWpN�D]�~M�pUWpN�OHV]�� hUHV"�U���� T 0yGRVtW�U�H��� *\|NpU�T� H
������$EV]WUDNW�6RUR]DW(]� D� WtSXVNRQVWUXNFLyV� HV]N|]� D� MyOLVPHUW� 6]|YHJ� �6WULQJ�� WtSXV� iOWDOiQRVtWiV�� ËJ\�QHP�RNR]� VHPPL�PHJOH�SHWpVW�D�KR]]i�DVV]RFLiOW�RSHUiFLyN�KDOPD]D��>6]��36]=V�@
7tSXV�$E6R�7tSXV�(OHP��

$VV]RFLiOW�P&YHOHWHN�
hUHV��$E6R+RVV]�$E6R���1HP1HJ(JpV]%DO5pV]�$E6R�1HP1HJ(JpV]����$E6R�� ^1HP'HI`-REE5pV]�$E6R�1HP1HJ(JpV]����$E6R�� ^1HP'HI`(OHPeUWpN�$E6R�1HP1HJ(JpV]���$E6R��� ^1HP'HI`(J\HVtW�$E6R�$E6R���$E6R

$[LyPiN�-HO|OpVHN�x D�E�F��$E6R�(OHP�  �DEV]WUDNW�VRUR]DW�WtSXV~�REMHNWXPx H��(OHP� �HOHPWtSXV~�REMHNWXPx L��3R](JpV]� �LQGH[�REMHNWXP
�R $]��UHV�DEV]WUDNW�VRUR]DW��UHV��KRVV]D����EiUPHO\�UpV]VRUR]DWD��UHV��HOHPHOpUpV�QHPGHILQLiOW�hUHV D��� hUHV"�D�hUHV"�D���� hUHV"�%DO5pV]�D�L���� hUHV"�-REE5pV]�D�L���� (OHPeUWpN�D�L� 1HP'HI��� +RVV]�D� ��R $]�DEV]WUDNW�VRUR]DW�UpV]�VWUXNW~UiL�D]�HOHPpUWpNHN�HJ\HVtWpVpYHO�I|OpStWKHW�N�� hUHV"�D��� L�>��+RVV]�D�@��� (J\HVtW�%DO5pV]���L����(OHPeUWpN�D�L�� %DO5pV]�D�L���(J\HVtW�(OHPeUWpN�D�L��-REE5pV]���L���� -REE5pV]�D�L������L!+RVV]�D���� %DO5pV]�D�L� %DO5pV]�D�+RVV]�D����hUHV"�-REE5pV]�D�L������R $]�HJ\HVtWpV�VRUiQ�D]�RSHUDQGXVEHOL�DEV]WUDNW�VRUR]DWRN�KLYDWNR]iVL�VRUUHQGEHQ�KHO\H]�GQHN�HJ\PiVXWiQ�F (J\HVtW�D�E���� L�>��+RVV]�D�@���(OHPeUWpN�F�L� (OHPeUWpN�D�L���M�>��+RVV]�E�@���(OHPeUWpN�F�+RVV]�D��L� (OHPeUWpN�E�L���+RVV]�F� +RVV]�D��+RVV]�E�
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������*UiI.pWIpOHNpSSHQ� N|]HOtWM�N� PHJ� H]W� D� WtSXVNRQVWUXNFLyW�� $]� HOV� PHJN|]HOtWpVEHQ� HJ\� ÄNRUOiWR]RWW´� NpSHV�VpJHNNHO�HOOiWRWW��SiUKX]DPRV�pOHNHW�QHP�WDUWDOPD]y��LUiQ\tWRWW�JUiIRW�GHILQLiOXQN��DPHO\UH�FVDN�EL]RQ\RV�VWUXN�W~UDPyGRVtWy� P&YHOHWHN� OHV]QHN� DONDOPD]KDWyN�� $� SRQWRN� SR]LWtY� HJpV]� LQGH[HNNHO� FtPH]KHW�N� PHJ�� pOHNUH�N|]YHWOHQ�O�QHP�KLYDWNR]KDWXQN��FVDN�D�NpW�YpJSRQW�PHJDGiViYDO���$�KRVV]�QHPQHJDWtY�YDOyV�V]iP�$�PiVRGLN�PHJN|]HOtWpVEHQ�H]W�iOWDOiQRVtWMXN�HOKDJ\YD�D�IHQWL�NRUOiWRNDW��pV�WHOMHVVp�WHVV]�N�~J\�D]�RSHUiFLyN�WHUpQ��PLQW�D]��W�IHOpStW� NHOOpNHN�WtSXVD�WHUpQ�
7tSXV�6WDWLNXV*UiI�7tSXV�(OHP��.RQVWDQV�3RQW6]iP��1HP1HJ(JpV]��

$VV]RFLiOW�P&YHOHWHN�
ÒM�(JpV]���*UiI >OpWUHKR]�HJ\�HJ\HO�UH�L]ROiOW�SRQWRNEyO�iOOy�JUiIRW@gVV]HN|W�*UiI�3RQW�3RQW�+RVV]���*UiI(OV]DNtW�*UiI�3RQW�3RQW���*UiI.|YHWNH]�3RQW�*UiI�3RQW�3R](JpV]���3RQW.|YHWNH]�3RQWRN6]iPD�*UiI�3RQW���1HP1HJ(JpV]eUWpN�*UiI�3RQW���(OHP3RQW0yGRVtW�*UiI�3RQW�(OHP���*UiIeO+RVV]�*UiI�3RQW�3RQW���+RVV]

$[LyPiN�-HO|OpVHN�x J�JJ��*UiI�(OHP�3RQW6]iP� ± JUiI�WtSXV~�REMHNWXPx S�T�3RQW >���3RQW6]iP@�3R](JpV]�± SRQWx U�3R](JpV]�± SRQWLQGH[x W�+RVV] 1HP1HJ9DOyV ± KRVV]~ViJx H��(OHP ± HOHPWtSXV~�REMHNWXP
�R $]�~M�JUiIQDN�3RQW6]iP�GE�L]ROiOW���f�WiYROViJ~��SRQWMD�YDQ��DPHO\QHN�ÒMH HOHP�WtSXV~�NH]G�pUWpNH�YDQ�J ÒM�(OHP�1��� .|YHWNH]�3RQWRN6]iPD�J�S� ��� eUWpN�J�S� ÒMH � eO+RVV]�J�S�T� �f�R $�JUiI�pUWpNH�D]��DPLW�D�3RQW0yGRVtW�DG�QHNL�eUWpN�3RQW0yGRVtW�J�S�H��S� H�R $�JUiI�EiUPHO\���SRQWMD��VV]HN|WKHW� LUiQ\tWRWW�pOOHO��+D�QLQFV�pO�NDSFVRODW�YDODPHO\�NpW�SRQW�N|]|WW��DNNRU�WiYROViJXN��f�gVV]HN|W�J�S�T�W� JJ��eO+RVV]�JJ�S�T� W��eO+RVV]�J�S�T� �f� .|YHWNH]�3RQWRN6]iPD�JJ�S� .|YHWNH]�3RQWRN6]iPD�J�S����R $]�HOV]DNtWRWW�pOHN�YpJSRQWMDL�YpJWHOHQ�WiYROViJUD�NHU�OQHN�HJ\PiVWyO�(OV]DNtW�J�S�T� JJ�� eO+RVV]�JJ�S�T� �f �eO+RVV]�JT�S�T�z�f� .|YHWNH]�3RQWRN6]iPD�JJ�S� .|YHWNH]�3RQWRN6]iPD�J�S�����eO+RVV]�JT�S�T� �f� .|YHWNH]�3RQWRN6]iPD�JJ�S� .|YHWNH]�3RQWRN6]iPD�J�S�
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�R $�JUiI�SRQWMDLQDN�V]RPV]pGDLW�HO�OHKHW�pUQL�D�.|YHWNH]�3RQW�I�JJYpQ\�VHJtWVpJpYHO�U�>���.|YHWNH]�3RQWRN6]iPD�J�S�@�� �T .|YHWNH]�3RQW�J�S�U���U�>���.|YHWNH]�3RQWRN6]iPD�J�S�@�� .|YHWNH]�3RQW�J�S�U� 1HP'HI
$� PiVRGLN� PHJN|]HOtWpVEHQ� H]W� iOWDOiQRVtWMXN�� PHJHQJHGYH� D� SRQWRN� V]iPiQDN� GLQDPLNXV� DODNXOiViW�� D�SiUKX]DPRVDQ� IXWy� pOHNHW�� /HKHW�VpJpW� DGYD� DUUD�� KRJ\� D� SRQWRNDW�� V� D]� pOHNHW� HJ\HGL� pUWpNNHO� OiVVXN� HO��7HOMHVHEEp�WHVV]�N�~MDEE�VWUXNW~UDWHV]WHO����PyGRVtWy�RSHUiFLyN�KR]]iYpWHOpYHO�

7tSXV�'LQDPLNXV*UiI�7tSXV�(OHP�3RQW�eO��
$VV]RFLiOW�P&YHOHWHN�

hUHV��*UiIhUHV"�*UiI���/RJLNDL.RPSRQHQV�*UiI�3RQW���*UiI.RPSRQHQV6]iP�*UiI���1HP1HJ(JpV]3RQW6]iP�*UiI���1HP1HJ(JpV]eO6]iP�*UiI���1HP1HJ(JpV].RPSRQHQV.H]G�3RQW�*UiI�1HP1HJ(JpV]���*UiI%HLOOHV]W�*UiI�3RQW�(OHP���*UiI7|U|O�*UiI�3RQW���*UiIgVV]HN|W�*UiI�eO�3RQW�3RQW�1HP1HJ9DOyV���*UiI(OV]DNtW�*UiI�3RQW�3RQW���*UiI(OV]DNtW�*UiI�eO���*UiIeOH"�*UiI�eO���/RJLNDL3RQWMD"�*UiI�3RQW���/RJLNDL.|YHWNH]�3RQW�*UiI�3RQW�1HP1HJ(JpV]���3RQW.|YHWNH]�3RQWRN6]iPD�*UiI�3RQW���1HP1HJ(JpV].LLQGXOyeOHN6]iPD�*UiI�3RQW���1HP1HJ(JpV].LLQGXOyeO�*UiI�3RQW�1HP1HJ(JpV]���eO9pJ3RQWRN�*UiI�eO���3RQW�[�3RQWeUWpN�*UiI�3RQW���(OHP3RQW0yGRVtW�*UiI�3RQW�(OHP���*UiIeO+RVV]�*UiI�3RQW�3RQW���1HP1HJ9DOyVeO+RVV]�*UiI�eO���1HP1HJ9DOyVeO0yGRVtW�*UiI�eO�1HP1HJ9DOyV���*UiI
$[LyPiN�-HO|OpVHN�x J�K��*UiI�(OHP�3RQW�eO� ± JUiI�WtSXV~�REMHNWXPx S�T��3RQW�± SRQWWtSXV~�REMHNWXPx p�p���eO�± pOWtSXV~�REMHNWXPx H�H���(OHP ± HOHPWtSXV~�REMHNWXPx U�1HP1HJ(JpV]�± SRQWLQGH[�
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���$/*25,70,.86�63(&,),.È&,Ï.
(EEHQ�D�UpV]EHQ�D�WtSXVNRQVWUXNFLyN�PHJYDOyVtWiVD�IHOp�WHV]�QN�OpSpVHNHW��0LQW�HPOtWHWW�N��LWW�NpW�GROJRW�NHOO�WLV]Wi]QL��$]�HJ\LN��KRJ\�PLN�D]RN�D]�RSHUiFLyN��pV�PiV�IRJDOPDN���DPHO\HNHW� OiWKDW�D�SURJUDPR]y��DPLNRU�D]�HJ\HV� WtSXVRNDW� EHpStWL� SURJUDPMiED�� pV� KRJ\� PLNpQW� KDV]QiOKDWMD� I|O� �V]LQWD[LV� PLQLPiOLV� V]HPDQWLNDL� XWD�OiVRNNDO��� (]W� tUMXN� OH� D]� DGRWW� WtSXV� H[SRUW� PRGXOMiEDQ�� $�PiVLNWyO�� D� ÄWpQ\OHJHV´�PHJYDOyVtWiVWyO� �UpV]OHWHV�UHSUH]HQWiFLyWyO�pV�D�KR]]i�LJD]RGy�LPSOHPHQWiFLyWyO��PRVW�HOWHNLQW�QN�

$�PRGXO�V]LQWD[LVD�
([SRUW0RGXO 7tSXV1pY�,QSXW3DUDPpWHUHN���>PRVW�N|YHWNH]QHN�D]�H[SRUWiODQGy�IRJDOPDN�ÄpUWHOPHVHQ´ FVRSRUWRVt�WRWW�IHOVRUROiVD�@7tSXV >ULWNiQ�YDQ�LO\HQUH�V]�NVpJ@7tS��7LS�����.RQVWDQV >5LWNiQ�YDQ�LO\HQUH�V]�NVpJ�@.RQV��.RQV������ >D�7tSXV1pY�WtSXV�QpKiQ\�NLHPHOHQG�NRQVWDQVD@)�JJYpQ\ )Y��)RUP3DUDP���)Y7LS�)Y��)RUP3DUDP���)Y7LS����(OMiUiV (OM��)RUP3DUDP�(OM��)RUP3DUDP����2SHUiWRU 2S��)RUP3DUDP���2S7LS�2S��)RUP3DUDP���2S7LS����0RGXO�YpJH�

0HJMHJ\]pVHN�x 7HUPpV]HWHVHQ�D�I� IRJDORP��D�7tSXV1pY��N�O|Q�PHJDGiV�KtMiQ�LV�OiWV]yGy�IRJDORP�OHV]�x $�FVRSRUWRVtWiVUD�VHPPLO\HQ�PHJN|WpV�QLQFV��VHP�VRUUHQGMpUH��VHP�DUUD��KRJ\�KiQ\�ÄGDUDEED´�FVRSRUWRVtWMXN�D]�HJ\HV�IDMWD�IRJDOPDNDW��7HKiW�OHKHW�W|EE�NRQVWDQV��WtSXV�YDJ\�PiV�FVRSRUW�LV�x .HU�OQL�FpOV]HU& �EiU�QHP�WLORV��D�YiOWR]yN��NRQVWDQVRN�H[SRUWiOiViW��8L��YHV]pO\HV��KD�D�UiWiPDV]NRGy�SURJ�UDPQDN�OHKHW�VpJH�YDQ�D]�DGDWRNNDO�N|]YHWOHQ NDSFVRODWED�NHU�OQL��+D�LO\HQ�LJpQ\�PHU�OQH�I|O��DNNRU�GHILQLiOQL�NHOO�N�O|Q�HUUH�D�FpOUD�WHYpNHQ\VpJHNHW��HOMiUiVRNDW��I�JJYpQ\HNHW��RSHUiWRURNDW��x +D�D� I�JJYpQ\HN��HOMiUiVRN� VWE�� FVRSRUWRVtWiVQiO� QHP�D� IHQWLW�PRGXOV]LQWD[LVW�N|YHWM�N��KDQHP�YDODPL�PiV�WDUWDOPL� MHOOHJ&W��DNNRU�PLQGHQ�ÄNDWHJyULDYiOWiVQiO´�~MEyO�NL�NHOO� tUQL�D�NDWHJyULDQHYHW��(OMiUiV��)�JJYpQ\VWE����3HUV]H�ÄI|O|VOHJHVHQ´�LV�NLtUKDWy�$� WtSXVRN� HGGLJL�PHJUDJDGiViQiO� QHP� IRJODONR]WXQN� D� WHOMHV� VWUXNW~UiUD� YRQDWNR]y�(J\HQO�VpJ��eUWpNDGiVP&YHOHWHNNHO�� LOO�� D� NLPHQHW�EHPHQW P&YHOHWHLYHO�� $� J\DNRUODWL� SURJUDPR]iVQiO� D]RQEDQ� H]HNUH� V]�NVpJ� OHV]��H]pUW� PRVW� PiU� QHP� KXQ\KDWXQN� V]HPHW� I|O|WW�N�� 7RYiEEL� N�O|QEVpJ� DGyGLN� D]� D[LyPDWLNXV� VSHFLILNiFLyKR]�NpSHVW�D�NRUiEEDQ�HPOtWHWW�¶EL]WRQViJRVViJ¶�HOY�QN�PLDWW��D]�ÒM P&YHOHWHLQNQHN�OHV]�HO�IHOWpWHOH��PpJSHGLJ��KRJ\�PpJ�QHP�OpWH]LN�D�OpWUHKR]DQGy�VWUXNW~UD��(]W�D�¶��W�7tSXV¶�SUHGLNiWXPPDO IHMH]]�N�NL��
�� 0HJMHJ\]pVHN�x $]�,QSXW3DUDPpWHUHN�OHKHWQHN�WtSXVW�MHOOHP]� NRQVWDQVRN��GH�±WtSXVNRQVWUXNFLy�HVHWpQ± WtSXVRN�LV���6]RNiV�H�SDUDPpWHUHNHW�¶JHQHULF�SDUDPHWHU¶�QHN�QHYH]QL��x $�PRGXOIHM�HJ\EHQ�D�IHOKDV]QiOiV�ÄPLQWiMiXO´�LV�V]ROJiO��3pOGiXO��([SRUW0RGXO 7|PE�7tSXV 7,QGH[� 7tSXV7(OHP��"�7tSXV 9HNWRU 7|PE������(JpV]�
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(J\�NpW�WtSXVQiO�V]RNDWODQ�OHKHW�D�OpWUHKR]y P&YHOHW�KDV]QiODWiQDN�H[SOLFLW�IHONtQiOiVD��PLYHO�D�SURJUDPR]iVL�Q\HOYHN� OHJW|EE� LPSOHPHQWiFLyMD� DXWRPDWLNXVDQ JRQGRVNRGLN� D� OpWUHKR]iVUyO�� �3O�� 7|PE�� 7iEOi]DW��6WDWLNXV JUiI��� $� OHtUiV� WHOMHVpJpUH� YDOy� W|UHNYpV�� LOOHWYH� D]� HVHWOHJHV� ÄKDJ\RPiQ\RVWyO´� HOWpU� iEUi]ROiV�OHKHW�Yp�WpWHOH�PpJLV�LQGRNROWWi�WHKHWLN�H]W�+D�IHONtQiOMXN�D�OpWUHKR]iV�P&YHOHWHWpW��pUGHPHV�PHJWHQQL�XJ\DQH]W�D]�HOOHQNH]� FpO~��/HURPERO �Y��HOWpU�QHY&�� GH� D]RQRV� FpO~�� P&YHOHWWHO LV�� 0LYHO� iOWDOiQRVDQ� pV� HJ\|QWHW&HQ� PHJIRJDOPD]KDWy� D� YHOH� V]HPEHQL�HOYiUiVXQN��LWW�HO�UHERFViWMXN�H]W��$�7tSXV V]y�XWDO�D�NRQNUpW�VWUXNW~UiUD�
(OMiUiV /HURPERO�9iOWR]y W��7tSXV�(I� �W�7tSXV8I� ��W�7tSXV

�����7|PE
([SRUW0RGXO 7|PE�7tSXV ,QGH[7LS� 7tSXV (OHP7LS��(OMiUiV ÒM�9iOWR]y W��7|PE�(I� ��W�7|PE��8I� �W�7|PE�� �L�>��6]iPRVViJ�,QGH[7LS�@��WL 1HP'HI)�JJYpQ\ (OHP6]iP�.RQVWDQV W��7|PE���(JpV](I� �W�7|PE8I� (OHP6]iP�W� 6]iPRVViJ�,QGH[7LS�,QIL[�� 2SHUiWRU � �9iOWR]y W���7|PE��.RQVWDQV W���7|PE���(I� �W��W��7|PE8I� �L�>��6]iPRVViJ�,QGH[7LS�@��W�L W�L2SHUiWRU $]RQRV"�.RQVWDQV W��W���7|PE���/RJLNDL0iVQpYHQ����W� W�(I� �W��W��7|PE8I� $]RQRV"�W��W�� ��L�>��6]iPRVViJ@��W�L W�L�2SHUiWRU�(OHPeUWpN�.RQVWDQV W��7|PE��L��,QGH[7LS���(OHP7LS0iVQpYHQ��W�L�(I� �W�7|PE8I� (OHPeUWpN�W�L� WL2SHUiWRU (OHP0yGRVtWiV�9iOWR]y W��7|PE�.RQVWDQV L��,QGH[7LS��H��(OHP7LS�0iVQpYHQ��W�L�� H(I� �W�7|PE8I� (OHP0yGRVtWiV�W�L�H� W
L � W
L H2SHUiWRU .LtUiV�.RQVWDQV W�7|PE� >D�WHOMHV�7|PE�NLtUiVD@0iVQpYHQ��.L��W(I� �W�7|PE8I� �L�>��6]iPRVViJ�,QGH[7LS�@��2XWSXW6RUR]DWL WL

�� $]� (I QHP� N|YHWNH]PpQ\H� D]� D[LyPiNQDN�� $� NRUiEELDNEDQ� NLPRQGRWW� ÄEL]WRQViJL´� NRQFHSFLyQNQDN� IR�O\DPiQ\D��� $]�,QIL[ PLQ�VtW� D]W�MHOHQWL��KRJ\�D�NpW�RSHUDQGXVD�N|]p�LUDQGy�D�P&YHOHWL�MHO��YDJ\LV�D]�RSHUiWRU�QHYH��� (QQHN�D]�RSHUiWRUQDN�QLQFV�pUWpNWtSXVD��H]�DUUD�XWDO��KRJ\�QHP�I�JJYpQ\NpQW��KDQHP�D]�HOMiUiV�ÄURNRQDNpQW´�P&N|GLN��� (]� RSHUiWRU� D]� HOV� SpOGD� D]� ~Q�� VSHFLiOLV V]LQWDNWLNiM~� RSHUiWRURNUD��$� ÄVSHFLDOLWiViW´�� D]D]� D� I|OKDV]QiOiV�V]LQWDNWLNiMiW�D�¶0iVQpYHQ�¶ NXOFV�V]yYDO�EHYH]HWHWW�VRU�U|J]tWL�



WLSVSHF�UWI ��������������

�� ����

2SHUiWRU %HROYDViV�9iOWR]y W�7|PE� >D�WHOMHV�7|PE�EHROYDViVD@0iVQpYHQ��%H��W(I� �W�7|PE8I� �L�>��6]iPRVViJ�,QGH[7LS�@��WL ,QSXW6RUR]DWL0RGXO�YpJH�
�����/LVWD

([SRUW0RGXO /LVWD�7tSXV (OHP7LS��>-HO|OpVHN��PHJiOODSRGiVRN�D�VSHFLILNiFLyKR]����/LVWD� �VRUR]DW�[ DNW,QGH[�[ KLED���DNW,QGH[�>��+RVV]�VRUR]DW�@� ^1HP'HI`���O
�D�/LVWD�Ä~M´�iOODSRWD��KD�D NRUiEELWyO�PHJ�NHOO�N�O|QE|]WHWQL�@(OMiUiV hUHV�9iOWR]y O�/LVWD� >OLVWDOpWUHKR]iV@(I� ��O�/LVWD8I� �O�/LVWD�� O ����1HP'HI�+DPLV�)�JJYpQ\ hUHV"�.RQVWDQV O�/LVWD���/RJLNDL >�UHV�H�D�OLVWD@(I� �O�/LVWD8I� hUHV"�O� �O�VRUR]DW ���)�JJYpQ\ 7HOH"�.RQVWDQV O�/LVWD���/RJLNDL >WHOH�H�D�OLVWD@(I� �O�/LVWD8I� 7HOH"�O� �����QLQFV�PyG�WRYiEEL�HOHP�KR]]iYpWHOpUH�����)�JJYpQ\ (OHP6]iP�.RQVWDQV O�/LVWD���(JpV] >OLVWDHOHPV]iP@(I� �O�/LVWD8I� (OHP6]iP�O� +RVV]�O�VRUR]DW�)�JJYpQ\ (OHPeUWpN�9iOWR]y�� O�/LVWD���(OHP7LS >D]�DNWXiOLV�HOHP�pUWpNH@(I� �O�/LVWD8I� O�DNW,QGH[z1HP'HI�� (OHPeUWpN�O� O�VRUR]DWO�DNW,QGH[O�DNW,QGH[ 1HP'HI�� O
�KLED ,JD](OMiUiV (OV�UH�9iOWR]y O�/LVWD� >D]�DNWXiOLV�HOHP�OHJ\HQ�D]�HOV�@(I� �O�/LVWD8I� O�VRUR]DWz���� O
 �O�VRUR]DW���O�KLED�O�VRUR]DW ���� O
�KLED ,JD](OMiUiV .|YHWNH]�UH�9iOWR]y O�/LVWD�>D]�DNWXiOLV�HOHP�OHJ\HQ�D�N|YHWNH]�@(I� �O�/LVWD8I� O�VRUR]DW �O������OQ��� O�DNW,QGH[�>��Q���O
 �O�VRUR]DW�O�DNW,QGH[���O�KLED�O �O������OQ��� O�DNW,QGH[�^Q�1HP'HI`�� O
�KLED ,JD]

�� 1HP� WpYHGpV�� YiOWR]y�� KLV]HQ� KLED� HVHWpQ D]� O KLED�PH]RMH� LJD]UDPyGRVXO��(]�LJD]�PLQGHQ�RO\DQ�WHYpNHQ\VpJQpO��DPHO\LNQpO�KLED�DGyGKDW�
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(OMiUiV (O�]�UH�9iOWR]y O�/LVWD� >D]�DNWXiOLV�HOHP�OHJ\HQ�D]�HO�]�@(I� �O�/LVWD8I� O �O������OQ��� O�DNW,QGH[����Q@��O
 �O�VRUR]DW�O�DNW,QGH[���O�KLED�O �O������OQ��� O�DNW,QGH[�^��1HP'HI`�� O
�KLED ,JD](OMiUiV 8WROVyUD�9iOWR]y O�/LVWD� >D]�DNWXiOLV�HOHP�OHJ\HQ�D]�XWROVy@(I� �O�/LVWD8I� O�VRUR]DW �O������OQ��� Q!��� O
 �O�VRUR]DW�Q�O�KLED�O ���� O
�KLED ,JD](OMiUiV %HV]~U0|Jp�9iOWR]y O�/LVWD��.RQVWDQV H�(OHP7LS�>EHV]~UiV�D]�DNWXiOLV�HOHP�P|Jp@(I� �O�/LVWD8I� O�VRUR]DW �O������OQ��� O�DNW,QGH[�>��Q@��O
 ��O������ODNW,QGH[�H����OQ��O�DNW,QGH[���O�KLED�O�VRUR]DW ���� O
 ��H����O�KLED�O �O������OQ��� Q!��� O�DNW,QGH[ 1HP'HI�� O
�KLED ,JD](OMiUiV %HV]~U(Op�9iOWR]y O�/LVWD��.RQVWDQV H�(OHP7LS�>EHV]~UiV�D]�DNWXiOLV�HOHP�HOp@(I� �O�/LVWD8I� O�VRUR]DW �O������OQ��� O�DNW,QGH[�>��Q@��O
 ��O������H�ODNW,QGH[����OQ��O�DNW,QGH[���O�KLED�O�VRUR]DW ���� O
 ��H����O�KLED�O �O������OQ��� Q!��� O�DNW,QGH[ 1HP'HI�� O
�KLED ,JD](OMiUiV .LKDJ\�9iOWR]y O�/LVWD� >D]�DNWXiOLV�HOHP�NLKDJ\iVD@(I� �O�/LVWD8I� O�VRUR]DW �O������OQ��� Q!��� O�DNW,QGH[�>��Q@��O
 ��O������ODNW,QGH[���ODNW,QGH[������OQ��O�DNW,QGH[���O�KLED�O�VRUR]DW �O������OQ��� Q!��� O�DNW,QGH[ 1HP'HI� O�VRUR]DW ���� O
�KLED ,JD](OMiUiV (J\PiVXWiQ�.RQVWDQV O��O��/LVWD��9iOWR]y O�/LVWD�>D�NpW�OLVWD�HJ\HVtWpVH@(I� �O�/LVWD8I� O��VRUR]DW �O�������O�Q���� O��VRUR]DW �O�������O�Q����O�VRUR]DW �O�������O�Q��O������O�Q���� O�KLED +DPLV���Q��Q�!��� O�DNW,QGH[ ��)�JJYpQ\ 8WROVy("�9iOWR]y O�/LVWD���/RJLNDL>D]�DNWXiOLV�HOHP�D]�XWROVy�H@(I� �O�/LVWD8I� O�VRUR]DW �O������OQ��� Q!��� 8WROVy("�O� �O�DNW,QGH[ Q�O�VRUR]DW ���� O
�KLED ,JD])�JJYpQ\ (OV�("�9iOWR]y O�/LVWD���/RJLNDL >D]�DNWXiOLV�HOHP�D]�XWROVy�H@(I� �O�/LVWD8I� O�VRUR]DW �O������OQ��� Q!��� (OV�("�O� �O�DNW,QGH[ ��O�VRUR]DW ���� O
�KLED ,JD]
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)�JJYpQ\ +LEiV"�9iOWR]y�� O�/LVWD���/RJLNDL>W|UWpQW�H�KLED�D�OLVWiUD�KLYDWNR]iV�VRUiQ��ÄW|UOL´ D�KLEDYiOWR]yW@(I� �O�/LVWD8I� +LEiV"�O� O�KLED�� O
�KLED +DPLV2SHUiWRU $]RQRV"�.RQVWDQV O��O��/LVWD���/RJLNDL >D�NpW�OLVWD�D]RQRV�H"@0iVQpYHQ��O� O�(I� �O��O��/LVWD8I� $]RQRV"�O��O�� �O��VRUR]DW �O�������O�Q����O��VRUR]DW �O�������O�Q����Q� Q��� �L�>��Q�@��O�L O�L�,QIL[ 2SHUiWRU � �9iOWR]y O��/LVWD��.RQVWDQV O��/LVWD�>D�WHOMHV�OLVWiUD�YRQDWNR]y�pUWpNDGiV�P&YHOHW@(I� �O��O��/LVWD8I� O� �O��VRUR]DW���+DPLV�2SHUiWRU .LtUiV�.RQVWDQV O�/LVWD� >D�WHOMHV�OLVWD�NLtUiVD@0iVQpYHQ��.L��O(I� �O�/LVWD8I� O�VRUR]DW �O������OQ��� �L�>��+RVV]�O�VRUR]DW�@��2XWSXW6RUR]DWL OL2SHUiWRU %HROYDViV�9iOWR]y O�/LVWD� >D�WHOMHV�OLVWD�EHROYDViVD@0iVQpYHQ��%H��O(I� �W�/LVWD8I� ,QSXW6RUR]DW �[������[Q��� �L�>��+RVV]�,QSXW6RUR]DW�@��OL [L0RGXO�YpJH�
�����9HUHP

([SRUW0RGXO 9HUHP�7tSXV (OHP7LS��>-HO|OpVHN�D�VSHFLILNiFLyKR]����9HUHP� �VRUR]DW�[ KLED���Y
�D�9HUHP�Ä~M´�iOODSRWD��KD�D�NRUiEELWyO�PHJ�NHOO�N�O|QE|]WHWQL�@(OMiUiV hUHV�9iOWR]y Y�9HUHP� >YHUHPOpWUHKR]iV�D�PHPyULiEDQ@(I� ��Y�9HUHP8I� �Y�9HUHP�� Y ����+DPLV�)�JJYpQ\ hUHV"�.RQVWDQV Y�9HUHP���/RJLNDL >�UHV�H�D�YHUHP@(I� �Y�9HUHP8I� hUHV"�Y� �Y�VRUR]DW ���)�JJYpQ\ 7HOH"�.RQVWDQV Y�9HUHP���/RJLNDL >D�YHUHP�PHJWHOW�H@(I� �Y�9HUHP8I� 7HOH"�Y� �����D�Y�QHP�E�YtWKHW� W|EE�HOHPPHO�����

�� 0RVW�VHP�WpYHGpV��9iOWR]y� 8L��H�I�JJYpQ\�PiVRGODJRV�KDWiVD��D�OLVWD�KLEDiOODSRWD�NH]GRKHO\]HWEH�MXW�
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)�JJYpQ\ 7HW��9iOWR]y Y�9HUHP���(OHP7LS >D�YHUHP�WHW�HOHPpQHN�pUWpNH@(I� �Y�9HUHP8I� Y�VRUR]DW �Y������YQ��� 7HW��Y� YQY�VRUR]DW ���� Y
�KLED ,JD](OMiUiV 9HUHPEH�9iOWR]y Y�9HUHP��.RQVWDQV H�(OHP7LS� >YHUHPEHWpWHO@(I� �Y�9HUHP8I� Y�VRUR]DW �Y������YQ��� Y
 ��Y������YQ�H��+DPLV�7HOH"�Y��� Y
�KLED ,JD](OMiUiV 9HUHPE�O�9iOWR]y Y�9HUHP��H�(OHP7LS� >D�WHW�HOHP�NLYpWHOH@(I� �Y�9HUHP8I� Y�VRUR]DW �Y������YQ��� Y
 ��Y������YQ����+DPLV��� H YQY ���� Y
�KLED ,JD])�JJYpQ\ +LEiV"�9iOWR]y Y�9HUHP���/RJLNDL>W|UWpQW�H�KLED�D�YHUHPUH�KLYDWNR]iVVRUiQ��ÄW|UOL´ D�KLEDYiOWR]yW@(I� �Y�9HUHP8I� +LEiV"�Y� Y�KLED�� Y
�KLED +DPLV,QIL[ 2SHUiWRU $]RQRV"�.RQVWDQV Y��Y��9HUHP���/RJLNDL>D�NpW�YHUHP�D]RQRV�H"@0iVQpYHQ��Y� Y�(I� �Y�9HUHP8I� $]RQRV"�Y��Y�� �Y��VRUR]DW �Y�������Y�Q����Y��VRUR]DW �Y�������Y�Q����Q� Q��� �L�>��Q�@��Y�L Y�L�Y ���� Y
�KLED ,JD],QIL[ 2SHUiWRU � �9iOWR]y Y��9HUHP��.RQVWDQV Y��9HUHP�>D�WHOMHV�YHUHPUH�YRQDWNR]ypUWpNDGiV�P&YHOHW@(I� �Y�9HUHP8I� Y� �Y��VRUR]DW�+DPLV�2SHUiWRU .LtUiV�.RQVWDQV Y�9HUHP� >D�WHOMHV�YHUHP�NLtUiVD@0iVQpYHQ��.L��Y(I� �Y�9HUHP8I� Y�VRUR]DW �Y������YQ��� �L�>��+RVV]�Y�VRUR]DW�@��2XWSXW6RUR]DWL Y+RVV]�Y�VRUR]DW��L��2SHUiWRU %HROYDViV�9iOWR]y Y�9HUHP� >D�WHOMHV�YHUHP�EHROYDViVD@0iVQpYHQ��%H��Y(I� �Y�9HUHP8I� ,QSXW6RUR]DW �[������[Q��� �L�>��+RVV]�,QSXW6RUR]DW�@��YL [L0RGXO YpJH�
�����'XSODYHUHP$]�HO�]�K|]�QDJ\RQ�KDVRQOyDQ�IRJDOPD]KDWy�PHJ�D]�H[SRUW�PRGXO�tJ\�PRVW�QHP�UpV]OHWH]]�N�
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([SRUW0RGXO 6RU�7tSXV (OHP7LS��>-HO|OpVHN�D�VSHFLILNiFLyKR]����6RU� �VRUR]DW�[ KLED���V
�D�6RU�Ä~M´�iOODSRWD��KD�D�NRUiEELWyO�PHJ�NHOO�N�O|QE|]WHWQL�@(OMiUiV hUHV�9iOWR]y V�6RU� >6RUOpWUHKR]iV�D�PHPyULiEDQ@(I� ��V�6RU8I� �V�6RU�� V ����+DPLV�)�JJYpQ\ hUHV"�.RQVWDQV V�6RU���/RJLNDL >�UHV�H�D�6RU@(I� �V�6RU8I� hUHV"�V� �V�VRUR]DW ���)�JJYpQ\ 7HOH"�.RQVWDQV V�6RU���/RJLNDL >D�6RU�PHJWHOW�H@(I� �V�6RU8I� 7HOH"�V� �����D]�V�QHP�E�YtWKHW� W|EE�HOHPPHO�����)�JJYpQ\ (OV��9iOWR]y V�6RU���(OHP7LS >D�6RU�HOV� HOHPpQHN�pUWpNH@(I� �V�6RU8I� V�VRUR]DW �V������VQ��� (OV��V� V�V�VRUR]DW ���� V
�KLED ,JD](OMiUiV 6RUED�9iOWR]y V�6RU� .RQVWDQV H�(OHP7LS� >6RUEDWpWHO@(I� �V�6RU8I� V�VRUR]DW �V������VQ��� V
 ��V������VQ�H��+DPLV�7HOH"�V��� V
�KLED ,JD](OMiUiV 6RUEyO�9iOWR]y V�6RU��H�(OHP7LS� >D�VRU�HOV� HOHPpQHN�NLYpWHOH@(I� �V�6RU8I� V�VRUR]DW �V������VQ��� V
 ��V������VQ��+DPLV��� H V�V ���� V
�KLED ,JD])�JJYpQ\ +LEiV"�9iOWR]y V�6RU���/RJLNDL>W|UWpQW�H�KLED�D�6RUUD�KLYDWNR]iVVRUiQ��ÄW|UOL´ D�KLEDYiOWR]yW@(I� �V�6RU8I� +LEiV"�V� V�KLED�� V
�KLED +DPLV,QIL[ 2SHUiWRU $]RQRV"�.RQVWDQV V��V��6RU���/RJLNDL >D�NpW�6RU�D]RQRV�H"@0iVQpYHQ��V� V�(I� �V�6RU8I� $]RQRV"�V��V�� �V��VRUR]DW �V�������V�Q����Y��VRUR]DW �V�������V�Q����Q� Q��� �L�>��Q�@��V�L V�L�V ���� V
�KLED ,JD],QIL[ 2SHUiWRU � �9iOWR]y V��6RU��.RQVWDQV V��6RU�>D�WHOMHV�6RUUD�YRQDWNR]ypUWpNDGiV�P&YHOHW@(I� �V�6RU8I� V� �V��VRUR]DW�+DPLV�
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2SHUiWRU .LtUiV�.RQVWDQV V�6RU� >D�WHOMHV�6RU�NLtUiVD@0iVQpYHQ��.L��V(I� �V�6RU8I� V�VRUR]DW �V������VQ��� �L�>��+RVV]�V�VRUR]DW�@��2XWSXW6RUR]DWL VL2SHUiWRU %HROYDViV�9iOWR]y V�6RU� >D�WHOMHV�6RU�EHROYDViVD@0iVQpYHQ��%H��V(I� �V�6RU8I� ,QSXW6RUR]DW �[������[Q��� �L�>��+RVV]�,QSXW6RUR]DW�@��VL [L0RGXO YpJH�
�����.pWYpJ& VRU��'HFN�$]�DOJRULWPLNXV�VSHFLILNiFLyWyO�PRVW�HOWHNLQW�QN�
�����3ULRULWiVL�VRU

([SRUW0RGXO 3ULRULWiVL6RU�7tSXV (OHP7LS�3ULRU7LS��>-HO|OpVHN�D�VSHFLILNiFLyKR]����3U6RU� �VRUR]DW�[ KLED���VRUR]DW� ��HOHP�[ SU���DKRO�D]�HOHP�(OHP7LS�WtSXV~��D�SU�3ULRU7LS�WtSXV~�PH]����V
�D�3U6RU�Ä~M´�iOODSRWD��KD�D�NRUiEELWyO�PHJ�NHOO�N�O|QE|]WHWQL�@(OMiUiV hUHV�9iOWR]y V�3U6RU� >3U6RUOpWUHKR]iV�D�PHPyULiEDQ@(I� ��V�3U6RU8I� �V�3U6RU�� V ����+DPLV�)�JJYpQ\ hUHV"�.RQVWDQV V�3U6RU���/RJLNDL >�UHV�H�D�3U6RU@(I� �V�3U6RU8I� hUHV"�V� �V�VRUR]DW ���)�JJYpQ\ 7HOH"�.RQVWDQV V�3U6RU���/RJLNDL >D�3U6RU�PHJWHOW�H@(I� �V�3U6RU8I� 7HOH"�V� �����D]�V�QHP�E�YtWKHW� W|EE�HOHPPHO�����(OMiUiV (OV��9iOWR]y V�3U6RU��H�(OHP7LS��S�3ULRU7LS�>D�3U6RU�HOV� HOHPpQHN�pUWpNH@(I� �V�3U6RU8I� V�VRUR]DW �V������VQ��� (OV��V� V� � V��HOHP H�� V��SU SV�VRUR]DW ���� V
�KLED ,JD](OMiUiV 3U6RUED�9iOWR]y V�3U6RU��.RQVWDQV H�(OHP7LS��S�3ULRU7LS�>3U6RUEDWpWHO@(I� �V�3U6RU8I� V�VRUR]DW �V������VQ��� V
 ��V������VQ�SH��+DPLV���SH�HOHP H�� SH�SU S7HOH"�V��� V
�KLED ,JD]
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(OMiUiV 3U6RUEyO�9iOWR]y V�3U6RU��H�(OHP7LS��S�3ULRU7LS�>D�VRU�HOV� HOHPpQHN�NLYpWHOH@(I� �V�3U6RU8I� V�VRUR]DW �V������VQ��� V
 ��V������VQ��+DPLV���V��SU S�� V��HOHP HV ���� V
�KLED ,JD])�JJYpQ\ +LEiV"�9iOWR]y V�3U6RU���/RJLNDL>W|UWpQW�H�KLED�D�3U6RUUD�KLYDWNR]iVVRUiQ��ÄW|UOL´ D KLEDYiOWR]yW@(I� �V�3U6RU8I� +LEiV"�V� V�KLED�� V
�KLED +DPLV,QIL[ 2SHUiWRU $]RQRV"�.RQVWDQV V��V��3U6RU���/RJLNDL>D�NpW�3U6RU�D]RQRV�H"@0iVQpYHQ��V� V�(I� �V�3U6RU8I� $]RQRV"�V��V�� �V��VRUR]DW �V�������V�Q����Y��VRUR]DW �V�������V�Q����Q� Q��� �L�>��Q�@��V�L V�L�V ���� V
�KLED ,JD],QIL[ 2SHUiWRU � �9iOWR]y V��3U6RU��.RQVWDQV V��3U6RU�>D�WHOMHV�3U6RUUD�YRQDWNR]ypUWpNDGiV�P&YHOHW@(I� �V�3U6RU8I� V� �V��VRUR]DW�+DPLV�2SHUiWRU .LtUiV�.RQVWDQV V�3U6RU� >D�WHOMHV�3U6RU�NLtUiVD@0iVQpYHQ��.L��V(I� �V�3U6RU8I� V�VRUR]DW �V������VQ��� �L�>��+RVV]�V�VRUR]DW�@��2XWSXW6RUR]DWL VL2SHUiWRU %HROYDViV�9iOWR]y V�3U6RU� >D�WHOMHV�3U6RU�EHROYDViVD@0iVQpYHQ��%H��V(I� �V�3U6RU8I� ,QSXW6RUR]DW �[������[Q��� �L�>��+RVV]�,QSXW6RUR]DW�@��VL [L0RGXO YpJH�
�����7iEOi]DW

([SRUW0RGXO 7iEOi]DW�.RQVWDQV 0pUHW�1HP1HJ(JpV]�)�JJYpQ\ .XOFV)Y�(OHP��.XOFV��7tSXV (OHP�.XOFV��>-HO|OpVHN�D�VSHFLILNiFLyKR]����7iEOD� �VRUR]DW�[ DNW,QGH[�[ KLED���DNW,QGH[�>��+RVV]�VRUR]DW�@�� ^1HP'HI`���W
�D�7iEOi]DW�Ä~M´�iOODSRWD��KD�D�NRUiEELWyO�PHJ�NHOO�N�O|QE|]WHWQL�@(OMiUiV hUHV�9iOWR]y W�7iEOi]DW� >7iEOi]DWOpWUHKR]iV�D�PHPyULiEDQ@(I� ��W�7iEOi]DW8I� �W�7iEOi]DW�� W ����1HP'HI�+DPLV�)�JJYpQ\ 7HOH"�.RQVWDQV W�7iEOi]DW���/RJLNDL >D�7iEOi]DW�PHJWHOW�H@(I� �W�7iEOi]DW8I� 7HOH"�W� �����D]�W�QHP�E�YtWKHW� W|EE�HOHPPHO�����
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)�JJYpQ\ (OHP6]iP�.RQVWDQV W�7iEOi]DW���1HP1HJ(JpV]>D�7iEOi]DWEDQ�WDOiOKDWy�HOHPHN�V]iPD@(I� �W�7iEOi]DW8I� W�VRUR]DW �W������WQ��� (OHP6]iP�W� Q(OMiUiV %HLOOHV]W�9iOWR]y W�7iEOi]DW��.RQVWDQV H�(OHP� >7iEOi]DWEDWpWHO@(I� �W�7iEOi]DW8I� �L�>��+RVV]�W�VRUR]DW�@��.XOFV)Y�WL�z.XOFV)Y�H��� �7HOH"�W��W
 ��W�����WL���H������L���+DPLV���W
 ��W�����W+RVV]�W�VRUR]DW��H��1HP'HI�+DPLV��L�>��+RVV]�W�VRUR]DW�@��.XOFV)Y�WL� .XOFV)Y�H��� 7HOH"�W��W
�KLED ,JD](OMiUiV 7|U|O�9iOWR]y W�7iEOi]DW��N�.XOFV�>W|UOL�D�WiEOi]DW�N�NXOFV~�HOHPpW@(I� �W�7iEOi]DW8I� W�VRUR]DW �W������WQ��� N .XOFV)Y�WL���L�+RVV]�W�VRUR]DW��� W
 ��W������WL���WL��������L���+DPLV���L +RVV]�W�VRUR]DW��� W
 ��W������WL����1HP'HI�+DPLV�����L�>��+RVV]�W�VRUR]DW�@��.XOFV)Y�WL� N�� W
�KLED ,JD](OMiUiV .HUHV�9iOWR]y W�7iEOi]DW��N�.XOFV��H�(OHP�>NLNHUHVL�D�WiEOi]DW�N�NXOFV~�HOHPpW@(I� �W�7iEOi]DW8I� W�VRUR]DW �W������WQ��� N .XOFV)Y�WL��� WL H��L�+RVV]�W�VRUR]DW��� W
�DNW,QGH[ L����L +RVV]�W�VRUR]DW��� W
�DNW,QGH[ 1HP'HI����L�>��+RVV]�W�VRUR]DW�@��.XOFV)Y�WL� N�� W
�KLED ,JD](OMiUiV (OV��9iOWR]y W�7iEOi]DW���(OHP >D�WiEOi]DW�HOV� HOHPH@(I� �W�7iEOi]DW8I� W�VRUR]DW �W������WQ��� Q!��� (OV��W� W� �Q!��� W
�DNW,QGH[ �Q ��� W
�DNW,QGH[ 1HP'HIW�VRUR]DW ���� W
�KLED ,JD](OMiUiV 8WROVy�9iOWR]y W�7iEOi]DW���(OHP >D�WiEOi]DW�XWROVy�HOHPH@(I� �W�7iEOi]DW8I� W�VRUR]DWz���� 8WROVy�W� W+RVV]�W�VRUR]DW� � W
�DNW,QGH[ 1HP'HIW�VRUR]DW ���� W
�KLED ,JD](OMiUiV .|YHWNH]��9iOWR]y W�7iEOi]DW���(OHP >D�WiEOi]DW�N|YHWNH]� HOHPH@(I� �W�7iEOi]DW8I� W�VRUR]DWz���� W�DNW,QGH[ L��L�Q�� .|YHWNH]��W� WL � W
�DNW,QGH[ L��L Q�� .|YHWNH]��W� WQ � W
�DNW,QGH[ 1HP'HIW�DNW,QGH[ 1HP'HI�� W
�KLED ,JD](OMiUiV (O�]��9iOWR]y W�7iEOi]DW���(OHP >D�WiEOi]DW�HO�]� HOHPH@(I� �W�7iEOi]DW8I� W�VRUR]DWz���� W�DNW,QGH[ L��L!��� (O�]��W� WL � W
�DNW,QGH[ L��L ��� (O�]��W� W� � W
�DNW,QGH[ 1HP'HIW�DNW,QGH[ 1HP'HI�� W
�KLED ,JD]
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)�JJYpQ\ +LEiV"�9iOWR]y W�7iEOi]DW���/RJLNDL>W|UWpQW�H�KLED�D�7iEOi]DWUD�KLYDWNR]iVVRUiQ��ÄW|UOL´ D�KLEDYiOWR]yW@(I� �W�7iEOi]DW8I� +LEiV"�W� W�KLED�� W
�KLED +DPLV2SHUiWRU .LtUiV�.RQVWDQV W�7iEOi]DW� >D�WHOMHV�7iEOi]DW�NLtUiVD@0iVQpYHQ��.L��W(I� �W�7iEOi]DW8I� W�VRUR]DW �W������WQ��� �L�>��+RVV]�W�VRUR]DW�@��2XWSXW6RUR]DWL WL2SHUiWRU %HROYDViV�9iOWR]y W�7iEOi]DW� >D�WHOMHV�7iEOi]DW�EHROYDViVD@0iVQpYHQ��%H��W(I� �W�7iEOi]DW8I� ,QSXW6RUR]DW �[������[Q��� �L�>��+RVV]�,QSXW6RUR]DW�@��WL [L0RGXO�YpJH�
�����,QSXW�6]HNYHQFLiOLV�)LOH
������2XWSXW�6]HNYHQFLiOLV�)LOH
������'LUHNW�)LOH
������$VV]RFLDWtY�)LOH�pV�,QGH[�6]HNYHQFLiOLV�)LOH
������5HNXU]Ly
������$EV]WUDNW�6RUR]DW
������*UiI

([SRUW0RGXO *UiI�7tSXV eO7LS�7tSXV +RVV]7LS�7tSXV 3RQW7LS�7tSXV (OHP7LS��>-HO|OpVHN�D�VSHFLILNiFLyKR]����*UiI� �VRUR]DW�[ KLED���J
�D�*UiI�Ä~M´�iOODSRWD��KD�D�NRUiEELWyO�PHJ�NHOO�N�O|QE|]WHWQL�@(OMiUiV hUHV�9iOWR]y�J�*UiI� >JUiIOpWUHKR]iV�D�PHPyULiEDQ@(I� ��J�*UiI8I� �J�*UiI�� J ����+DPLV�)�JJYpQ\ hUHV"�.RQVWDQV�J�*UiI���/RJLNDL >@(I� ��J�*UiI8I� �J�*UiI�� J ����+DPLV�
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)�JJYpQ\ .RPSRQHQV�.RQVWDQV�J�*UiI��S�3RQW7LS���*UiI >@(I� ��J�*UiI8I� �J�*UiI�� J ����+DPLV�)�JJYpQ\ .RPSRQHQV6]iP�.RQVWDQV�J�*UiI���1HP1HJ(JpV] >@(I� ��J�*UiI8I� �J�*UiI�� J ����+DPLV�)�JJYpQ\ 3RQW6]iP�.RQVWDQV�J�*UiI���1HP1HJ(JpV] >@(I� ��J�*UiI8I� �J�*UiI�� J ����+DPLV�)�JJYpQ\ eO6]iP�.RQVWDQV�J�*UiI���1HP1HJ(JpV] >@(I� ��J�*UiI8I� �J�*UiI�� J ����+DPLV�)�JJYpQ\ .RPSRQHQV.H]G�3RQW�.RQVWDQV�J�*UiI��.RPSVRUV]�1HP1HJ(JpV]���3RQW7LS>@(I� ��J�*UiI8I� �J�*UiI�� J ����+DPLV�(OMiUiV %HLOOHV]W3RQW�9iOWR]y� J�*UiI��.RQVWDQV�S�3RQW7LS��H�(OHP7LS� >@(I� ��J�*UiI8I� �J�*UiI�� J ����+DPLV�(OMiUiV 7|U|O3RQW�9iOWR]y�J�*UiI��.RQVWDQV�S�3RQW7LS� >@(I� ��J�*UiI8I� �J�*UiI�� J ����+DPLV�(OMiUiV gVV]HN|W�9iOWR]y� J�*UiI�.RQVWDQV�p�eO7LS��K�+RVV]7LS��S�T�3RQW7LS� >@(I� ��J�*UiI8I� �J�*UiI�� J ����+DPLV�(OMiUiV (OV]DNtW�9iOWR]y�J�*UiI��.RQVWDQV�S�T�3RQW7LS� >@(I� ��J�*UiI8I� �J�*UiI�� J ����+DPLV�(OMiUiV (OV]DNtW�9iOWR]y�J�*UiI��.RQVWDQV�p�eO7LS� >@(I� ��J�*UiI8I� �J�*UiI�� J ����+DPLV�)�JJYpQ\ eOH"�.RQVWDQV�J�*UiI��p�eO7LS���/RJLNDL >@(I� ��J�*UiI8I� �J�*UiI�� J ����+DPLV�)�JJYpQ\ 3RQWMD"�.RQVWDQV�J�*UiI��S�3RQW7LS���/RJLNDL >@(I� ��J�*UiI8I� �J�*UiI�� J ����+DPLV�
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