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XS� FI � JEGMPMXEXI H� F] � XLI � I \ MWXMRK� KSZI VRQI RX� EX� FSXL� XLI � 9RMSR� ERH� XLI � WXEXI � PI ZI P�� 8LI

GYVVI RX� PERHWGETI � SJ� TVMZEXI P] � LI PH� HEXE� GI RXI VW� MR� -RHME� �* MK�� � 
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JVSQ�ER�I \ MWXMRK�-8�MRJVEWXVYGXYVI �XLEX�WYTTSVXW�XLI �KVS[ XL�SJ�HEXE�GI RXI VW��9RXMP�RS[ �XLMW
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8LI �( EXE�' I RXI V�4SPMG] �� � � � �SYXPMRI W�E�VSFYWX�JMRERGMEP�MRGI RXMZI �JVEQI [ SVO�XS�I RGSYVEKI �PEVKI �
WGEPI ��PSRK�XI VQ�MRZI WXQI RXW�MR�HEXE�GI RXI VW�ERH�EWWSGMEXI H�MRJVEWXVYGXYVI ��8LI WI �MRGI RXMZI W�EMQ
XS� SJJWI X� XLI � LMKL� GETMXEP� MRXI RWMX] � SJ� HEXE� GI RXI V� TVSNI GXW� [ LMPI � WYTTSVXMRK� STI VEXMSREP
WYWXEMREFMPMX] �XLVSYKL�XEVKI XI H�JMWGEP�VI PMI JW�ERH�WYFWMHMI W��

8LI �TSPMG] �GEXI KSVM̂I W�I PMKMFPI �TVSNI GXW�FEWI H�SR�MRZI WXQI RX�WM̂I �ERH�MRWXEPPI H�GETEGMX] ��8S
UYEPMJ] ��E�HEXE�GI RXI V�QYWX�LEZI �E�QMRMQYQ�MRWXEPPI H�GETEGMX] �SJ�� �1 ; ��&EWI H�SR�MRZI WXQI RX
XLVI WLSPHW��TVSNI GXW�EVI �GPEWWMJMI H�EW�0EVKI ��1 I KE�ERH�9PXVE�1 I KE��
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GMZMP� WXVYGXYVI W� XLEX� LSYWI � HEXE� GI RXI V� I UYMTQI RX�� MRJVEWXVYGXYVI � JEGMPMXMI W�� ERH� XLI

HI ZI PSTQI RX�SJ�GETXMZI �VI RI [ EFPI �I RI VK] �TS[ I V�TPERXW��� � 	 �SJ�GSWXW�JSV�GETXMZI ��ERH�� � � 	

JSV�KVSYT�GETXMZI �TVSNI GXW
��3RGI �E�TVSNI GX�MW�VI ZMI [ I H�FEWI H�SR�MXW�( I XEMPI H�4VSNI GX�6I TSVX

�( 46
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8S� WYTTSVX� EWWI X� GVI EXMSR�� XLI � TSPMG] � SJJI VW� XLVI I � QYXYEPP] � I \ GPYWMZI � MRGI RXMZI � STXMSRW�

I REFPMRK�HI ZI PSTI VW�XS�GLSSWI �XLI �QSWX�WYMXEFPI �QSHI P�FEWI H�SR�XLI MV�JMRERGMEP�WXVEXI K] ��

-R� EHHMXMSR�� HI ZI PSTI VW� SJ� +VI I RJMI PH� ( EXE� ' I RXI V� -RHYWXVMEP� 4EVOW� QYWX� I RWYVI � E� QMRMQYQ

GYQYPEXMZI � MRWXEPPI H� GETEGMX] � SJ� � � � 1 ; �� HMWXVMFYXI H� SZI V� EX� PI EWX� XLVI I � HMWXMRGX� HEXE� GI RXVI

YRMXW�XS�FI �I PMKMFPI �JSV�TSPMG] �FI RI JMXW��

�è �8LI �-RZI WXQI RX�7YFWMH] �QSHI P�TVSZMHI W�E�� � 	 �VI MQFYVWI QI RX�SJ�WXEXI �XE\ �JSV�E�HYVEXMSR

SJ�WI ZI R�] I EVW��WYFNI GX�XS�ERRYEP�GI MPMRKW�SJ�  � � �GVSVI �JSV�XLI �JMVWX�XLVI I �] I EVW�ERH�  � � �GVSVI

JSV�XLI �VI QEMRMRK�JSYV�] I EVW�
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HMWFYVWI H�SZI V�XI R�] I EVW��[ MXL�XLI �I \ EGX�TI VGI RXEKI �HI XI VQMRI H�F] �XLI �REXYVI �ERH�PSGEXMSR�SJ

XLI �TVSNI GX��8LI �WYFWMH] �MW�WYFNI GX�XS�ERRYEP�PMQMXW��[ MXL�E�GET�SJ�  � � � �GVSVI �JSV�I EGL�SJ�XLI

JMVWX�XLVI I �1 I KE�SV�9PXVE�1 I KE�TVSNI GXW��
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� � � ] I EVW� TSWX�GSQQI RGI QI RX� SJ� GSQQI VGMEP� TVSHYGXMSR�� 7TI GMEP� -RGI RXMZI � ETTPMI W� SRP] � XS� XLI � JMVWX� � � 1 I KE� SV� 9PXVE�1 I KE� YRMXW

WI PI GXMRK�' ETMXEP�7YFWMH] �EW�XLI �%WWI X�' VI EXMSR�-RGI RXMZI ��

-R�SVHI V�XS�EGGI PI VEXI �I EVP] �MRZI WXQI RXW�ERH�FYMPH�MRZI WXSV�GSRJMHI RGI ��XLI �TSPMG] �SJJI VW�EHHMXMSREP

7YRVMWI �-RGI RXMZI W�JSV�XLI �JMVWX�XLVI I �1 I KE�SV�9PXVE�1 I KE�TVSNI GXW��8LI WI �MRGPYHI �E�� � 	 �FSSWXI V�SR

XLI � WI PI GXI H� EWWI X� GVI EXMSR� MRGI RXMZI �� E� � 	 � MRXI VI WX� WYFZI RXMSR� SR� XI VQ� PSERW� JSV� JMZI � ] I EVW

�GETTI H�EX�� �� 	 �SJ�) * ' -
 ��ERH�GSQTPI XI �[ EMZI V�SJ�FEROMRK��[ LI I PMRK��ERH�XVERWQMWWMSR�GLEVKI W�JSV

GETXMZI �VI RI [ EFPI �I RI VK] �YWI ��* YVXLI VQSVI ��XS�I EWI �JMRERGMEP�TPERRMRK��XLI �TSPMG] �EPPS[ W�E�JPI \ MFPI

PERH�TE] QI RX�WXVYGXYVI ��VI UYMVMRK�SRP] �� � 	 �YTJVSRX�TE] QI RX�ERH�XLI �FEPERGI �� � 	 �WTVI EH�EGVSWW

XI R�I UYEP�ERRYEP�MRWXEPQI RXW��[ MXL�ER�MRXI VI WX�VEXI �SJ�� 	 ��

7YRVMWI �-RGI RXMZI �JSV�* MVWX�8LVI I �( EXE�' I RXI V

) \ I QTXMSR�
 �6I MQFYVWI QI RX�XS�6I HYGI �3TI VEXMSREP�' SWXW

8LI � TSPMG] � EPWS� MRGSVTSVEXI W� I \ I QTXMSRW� ERH� VI MQFYVWI QI RXW� EMQI H� EX� VI HYGMRK� STI VEXMSREP

GSWXW�� 8LI WI � MRGPYHI � E� � � � 	 � I \ I QTXMSR� JVSQ� I PI GXVMGMX] � HYX] � JSV� E� TI VMSH� SJ� WI ZI R� ] I EVW�

ETTPMGEFPI �XS�FSXL�XLI �TVMQEV] �HEXE�GI RXI V�ERH�ER] �EWWSGMEXI H�GETXMZI �VI RI [ EFPI �I RI VK] �JEGMPMXMI W�

%HHMXMSREPP] �� XLI VI � MW� E� � � 	 � I \ I QTXMSR� ERH� � � 	 � VI MQFYVWI QI RX� SR� WXEQT� HYX] � ERH� PERH

GSRZI VWMSR�GLEVKI W��XLI VI F] �WYFWXERXMEPP] �PS[ I VMRK�XLI �GSWX�SJ�EGUYMVMRK�ERH�TVI TEVMRK�PERH�JSV

HI ZI PSTQI RX�

�è �8LI �XLMVH�STXMSR�MW�E�8YVRSZI V�0MROI H�-RGI RXMZI ��[ LMGL�TVSZMHI W�E�VI MQFYVWI QI RX

SJ�� �� 	 �XS�� �� 	 �SJ�XLI �RI X�WEPI W�XYVRSZI V�SZI V�E�TI VMSH�SJ�XI R�] I EVW��EKEMR�WYFNI GX�XS

XLI �TVSNI GX†W�GEXI KSV] �ERH�VI KMSREP�GPEWWMJMGEXMSR��
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6I GSKRM̂MRK�XLI �RI I H�JSV�E�XVEMRI H�ERH�JYXYVI �VI EH] �[ SVOJSVGI ��XLI �TSPMG] �EPWS�TVSQSXI W�LYQER

GETMXEP� HI ZI PSTQI RX� XLVSYKL� E� HI HMGEXI H� 7OMPP� ERH� 8VEMRMRK� -RGI RXMZI �� 9RHI V� XLMW� WGLI QI �

I RXI VTVMWI W�GER�EZEMP�� � 	 �VI MQFYVWI QI RX�SJ�XVEMRMRK�GSWXW��GETTI H�EX�  � �PEOL�TI V�I QTPS] I I ��JSV�E

QE\ MQYQ�SJ�� � �I QTPS] I I W�TI V�I RXI VTVMWI ��

8LI �RI \ X�WI GXMSR�I PEFSVEXI W�SR�XLI �RSR�JMRERGMEP�MRGI RXMZI W�EZEMPEFPI �YRHI V�XLI �TSPMG] ��[ LMGL�EVI

GVYGMEP� JSV� GEXEP] ^MRK� MRZI WXQI RX� ERH� I RWYVMRK� XLI � GSQQI VGMEP� EXXVEGXMZI RI WW� SJ� HEXE� GI RXI V

TVSNI GXW�

* YXYVI � 6I EH] �; SVOJSVGI

2 32 � * -2 %2 ' -%0�-2 ' ) 2 8-: )

8LI �6ENEWXLER�( EXE�' I RXI V�4SPMG] �� � � � �I \ XI RHW�FI ] SRH�JMRERGMEP�WYTTSVX�XS�SJJI V�E�VSFYWX�WI X�SJ

RSR�JMRERGMEP� FI RI JMXW� XLEX� WXVI EQPMRI � STI VEXMSRW�� I RWYVI � MRJVEWXVYGXYVI � VI EHMRI WW�� ERH� I EWI

VI KYPEXSV] �GSQTPMERGI �JSV�HEXE�GI RXI V�TVSNI GXW�

3TI VEXMSREP�JEGMPMXEXMSR�MW�JYVXLI V�WXVI RKXLI RI H�F] �GPEWWMJ] MRK�HEXE�GI RXI VW�EW�I WWI RXMEP�WI VZMGI W

YRHI V� XLI � ) WWI RXMEP� 7I VZMGI W� 1 EMRXI RERGI � %GX� � � � � � 
 �� TI VQMXXMRK� � � � � � JYRGXMSRMRK�� MRGPYHMRK

[ SQI R†W�I QTPS] QI RX�MR�RMKLX�WLMJXW��%�WI PJ�GI VXMJMGEXMSR�QI GLERMWQ�YRHI V�PEFSYV�PE[ W�WMQTPMJMI W

GSQTPMERGI ��%HHMXMSREPP] ��YRMRXI VVYTXI H�[ EXI V�WYTTP] �JSV�GSSPMRK�MW�EWWYVI H�[ MXLMR�XLI �6ENEWXLER

7XEXI �-RHYWXVMEP�( I ZI PSTQI RX�ERH�-RZI WXQI RX�' SVTSVEXMSR�0MQMXI H��6--' 3 
 �MRHYWXVMEP�EVI EW

&YMPHMRK�RSVQW�LEZI �FI I R�WMKRMJMGERXP] �VI PE\ I H�XS�WYMX�HEXE�GI RXI V�VI UYMVI QI RXW��8LI WI �MRGPYHI

I EWI H� VI WXVMGXMSRW� SR� TEVOMRK�� FSYRHEV] � [ EPP� LI MKLX�� [ MRHS[ � MRWXEPPEXMSRW�� ERH� JPSSV�XS�GI MPMRK

LI MKLXW��8LI �TSPMG] �TI VQMXW�YT�XS� � � 	 �KVSYRH�GSZI VEKI �ERH�EPPS[ W�XLI �YWI �SJ�TVI JEFVMGEXI H�SV

QSHYPEV�YRMXW�� [ LMPI �EPWS� I REFPMRK�TEVXMEP�GSQTPI XMSR�GI VXMJMGEXI W�XS�JEGMPMXEXI � I EVP] �GSQQI VGMEP

STI VEXMSRW�

3R�XLI �I PI GXVMGMX] �WYTTP] �JVSRX��XLI �TSPMG] �KYEVERXI I W�� � � � �TS[ I V�[ MXL�HI HMGEXI H�JI I HI VW��HYEP�KVMH

GSRRI GXMZMX] �� [ MXL�GSWX�VI MQFYVWI QI RX�JSV�SRI 
 �ERH�STI R�EGGI WW�XS�GSQTI XMXMZI P] �TVMGI H�TS[ I V��-X

EPWS� TVSQMWI W� E� KVEHYEP� VI HYGXMSR� MR� GVSWW�WYFWMH] � WYVGLEVKI � SZI V� JMZI � ] I EVW�� EPPS[ W� I RI VK]

FEROMRK��ERH�TVSZMHI W�HI I QI H�JVERGLMWI I �WXEXYW�JSV�WYF�QI XI VMRK�

6I PE\ I H�&YMPHMRK�2 SVQW

) PI GXVMGMX] �6I PEXI H�-RGI RXMZI W

( EXE�' I RXI VW�EW�) WWI RXMEP�7I VZMGI W
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8LI �TSPMG] �EPWS� I RGSYVEKI W�XLI �HI ZI PSTQI RX�SJ� ( EXE� ' I RXI V�4EVOW�� [ LMGL�UYEPMJ] � JSV�MRGI RXMZI W

YRHI V�XLI �4VMZEXI �-RHYWXVMEP�4EVO�7GLI QI �� � � � ��8LSYKL�MX�TYXW�XLI �SRYW�SR�HI ZI PSTI VW�XS�I RWYVI

I WWI RXMEP�MRJVEWXVYGXYVI �WYGL�EW�WEJI X] �W] WXI QW��VSEHW��HVEMREKI ��ERH�YXMPMX] �WYTTP] �

8LI �-RHYWXVMI W�ERH�' SQQI VGI �( I TEVXQI RX�[ MPP�EGX�EW�XLI �RSHEP�EKI RG] �SJ�EHQMRMWXVEXMSR��%�X[ S�

XMI V�GSQQMXXI I �W] WXI Q�[ MXL�4VSNI GX�) ZEPYEXMSR�' SQQMXXI I ��4) ' 
 �ERH�4VSNI GX�%TTVSZEP�' SQQMXXI I

�4%' 
 ��SZI VWI I MRK� I ZEPYEXMSR�ERH�ETTVSZEPW�� [ MXL�E�HI JMRI H� � � �HE] �XYVREVSYRH�ZME�XLI �6EN2 MZI WL

TSVXEP� SV� TL] WMGEP� WYFQMWWMSR�� 4VSZMWMSRW� JSV� TLEWI H� MRZI WXQI RXW� �QMRMQYQ�   � � � ' V� TI V� TLEWI �

QE\ �XLVI I �TLEWI W
��XVERWJI V�SJ�FYWMRI WW�[ MXL�FI RI JMX�GSRXMRYMX] ��ERH�I \ TERWMSR�MRGI RXMZI W�WYGL�EW

WXEQT�HYX] �ERH�I PI GXVMGMX] �HYX] �I \ I QTXMSRW�EVI �EPWS�MRGSVTSVEXI H��) \ MWXMRK�YRMXW�YRHI V�6ENEWXLER

-RZI WXQI RX� 4VSQSXMSR� 7GLI QI �� � � � � � �6-47
 � QE] � STX� MRXS� XLMW� RI [ � TSPMG] � JVEQI [ SVO�� * MREPP] �

I RXI VTVMWI W� LEZI � FI I R� TVI WGVMFI H� XS� QEMRXEMR� HMKMXEP� VI GSVHW�� GSQTP] � [ MXL� TSPPYXMSR� RSVQW�� ERH

VI XYVR�ER] �YRHYI �FI RI JMXW�[ MXL�� � 	 �MRXI VI WX��I RWYVMRK�XVERWTEVI RG] �ERH�EGGSYRXEFMPMX] ��

( EXE�' I RXI V�4EVO

2 SHEP�%KI RGMI W

8LI WI � RSR�JMRERGMEP� TVSZMWMSRW� EMQ� XS� I WXEFPMWL� E� WXVI EQPMRI H�� MRZI WXSV�JVMI RHP] � I RZMVSRQI RX�

VI MRJSVGMRK�6ENEWXLER†W�EQFMXMSR�XS�FI GSQI �E�PI EHMRK�LYF�JSV�HEXE�MRJVEWXVYGXYVI �MR�-RHME�
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%W� 6ENEWXLER� TSWMXMSRW� MXWI PJ� XS� FI GSQI � E� HEXE� GI RXI V� MRZI WXQI RX� HI WXMREXMSR� XLVSYKL� MXW� ( EXE
' I RXI V� TSPMG] �� MX� I RXI VW� E� GSQTI XMXMZI � REXMSREP� PERHWGETI � EPVI EH] � HSQMREXI H� F] � WXEXI W� PMOI
1 ELEVEWLXVE�� / EVREXEOE�� ERH� 9XXEV� 4VEHI WL�� 8LI WI � WXEXI W� LEZI � EXXVEGXI H� WYFWXERXMEP� TVMZEXI
MRZI WXQI RX�XLVSYKL�VSFYWX�MRJVEWXVYGXYVI ��XEVKI XI H�MRGI RXMZI W��ERH�JYXYVI �VI EH] �JVEQI [ SVOW��; LMPI
6ENEWXLER†W� TSPMG] � TVI WI RXW� E� JSYRHEXMSREP� ETTVSEGL� [ MXL� GSQQI RHEFPI � MRXI RX�� E� GPSWI V
I \ EQMREXMSR� VI ZI EPW� GVMXMGEP� KETW� XLEX� QE] � LMRHI V� MXW� EFMPMX] � XS� HVE[ � ERH� VI XEMR� PSRK�XI VQ
MRZI WXQI RXW��I WTI GMEPP] �JVSQ�L] TI VWGEPI �STI VEXSVW�ERH�XI GLRSPSK] �HVMZI R�TPE] I VW��-R�GSQTEVMWSR
[ MXL�TI I V�WXEXI W�ERH�I ZSPZMRK�REXMSREP�XVI RHW��XLI �JSPPS[ MRK�GLEPPI RKI W�VI UYMVI �GSRWMHI VEXMSR��

' , %00) 2 +) 7�%2 ( �' 32 7-( ) 6%8-32 7

8LI �� � � 	 �GET�SR�) * ' -�YRHI V�6ENEWXLER†W�TSPMG] �MQTSWI W�E�GI MPMRK�SR�XLI �FI RI JMXW�JSV�PEVKI �WGEPI
MRZI WXSVW�� TSXI RXMEPP] � HI XI VVMRK� L] TI VWGEPI � TPE] I VW� PSSOMRK� JSV� LMKL� VI XYVR� XLVI WLSPHW�� 9XXEV
4VEHI WL��[ MXL�QSVI �JPI \ MFPI �ERH�TI VJSVQERGI �PMROI H�MRGI RXMZI W��SJJI VW�E�QSVI �GSQTI PPMRK�GEWI �JSV
WYGL� MRZI WXSVW�� %HHMXMSREPP] �� 6ENEWXLER†W� PMQMXEXMSR� SJ� ‰WYRVMWI � MRGI RXMZI Š� FI RI JMXW� XS� NYWX� XLVI I
YRMXW� VI HYGI W� MRZI WXSV� HMZI VWMX] � ERH� WGEPI �� 8LI � WOMPP� HI ZI PSTQI RX� MRGI RXMZI � XLVSYKL
VI MQFYVWI QI RX�SJ�YTXS�-2 6�� �PEG�WTI RX�TI V�I QTPS] I I ��MW�GYVVI RXP] �VI WXVMGXI H�XS�� � �MRHMZMHYEPW�TI V
I RXI VTVMWI � ERH� RI I HW� XS� FI � I \ TERHI H�� 1 SVI SZI V�� XLI VI � MW� E� RSXMGI EFPI � PEGO� SJ� ER] � WXMQYPYW� JSV
HSQI WXMG�QERYJEGXYVMRK�SJ�LEVH[ EVI �ERH�RI X[ SVOMRK�I UYMTQI RX�EVI EW�XLEX�EVI �EGXMZI P] �TVSQSXI H
MR�XLI �HVEJX�2 EXMSREP�( EXE�' I RXI V�4SPMG] ��� � � � ��

%PXLSYKL�6ENEWXLER�LEW�MRXVSHYGI H�XLI �6EN2 MZI WL�TSVXEP�EW�E�WMRKPI �[ MRHS[ �W] WXI Q��MX�PEGOW�XLI
STI VEXMSREP� I JJMGMI RG] �� XVERWTEVI RG] �� ERH� XMQI �FSYRH� TVSGI WWMRK� FI RGLQEVOW� EW� ER� I ZSPZI H
JEGMPMXEXMSR� QI GLERMWQ� XEOMRK� GYI W� JVSQ� 94W� 2 MZI WL� 1 MXVE� TSVXEP�� 6ENEWXLER� EPWS� HSI W� RSX
TVSTSWI �XS�TVSZMHI �ER] �WTI GMEP�I \ I QTXMSRW�SV�GSQTPMERGI �VI PMI JW�YRHI V�TSPPYXMSR�GSRXVSP�RSVQW�
ER�EWTI GX�[ LI VI MR�8I PERKERE�LEW�GEVZI H�SYX�E�RMGLI �F] �I REFPMRK�JEWX�XVEGO�GPI EVERGI W�JSV�KVI I R
HEXE�GI RXI VW�

� �

� �

� ��* -2 %2 ' -%0�-2 ' ) 2 8-: ) 7�%2 ( �) ' 32 31 -' �: -%&-0-8=
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+MZI R� 6ENEWXLER†W� HMWXMRGX� I RZMVSRQI RXEP� ERH� MRJVEWXVYGXYVEP� GSRHMXMSRW�� XLI � TSPMG] � QYWX� EHSTX
GSRXI \ X�WI RWMXMZI � MRXI VZI RXMSRW� XLEX� VI WTSRH� I JJI GXMZI P] � XS� MXW� YRMUYI � GLEPPI RKI W�� 8LI � WXEXI � MW
GLEVEGXI VM̂I H�F] �[ EXI V�WGEVGMX] ��[ MXL�TI V�GETMXE�[ EXI V�EZEMPEFMPMX] �EX�PI WW�XLER�� � � � �GYFMG�QI XI VW�
[ I PP�FI PS[ �XLI �REXMSREP�EZI VEKI �SJ�� �� � � �GYFMG�QI XI VW�

� � �� �
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%�WMKRMJMGERX�TSVXMSR�SJ� [ EXI V�WYTTP] �MR� [ I WXI VR�6ENEWXLER�HI TI RHW�SR�XLI � -RHMVE�+ERHLM� ' EREP�
[ LMGL� LEW� ORS[ R� PMQMXEXMSRW� MR� WYWXEMRMRK� PEVKI �WGEPI � MRHYWXVMEP� I \ TERWMSR�� %HHMXMSREPP] �
6ENEWXLER†W� I \ XVI QI � GPMQEXMG� GSRHMXMSR� GLEVEGXI VMWI H� F] � LMKL� EQFMI RX� XI QTI VEXYVI W� TSWI
WMKRMJMGERX�GLEPPI RKI W�JSV�I JJMGMI RX�XLI VQEP�QEREKI QI RX�MR�HEXE�GI RXVI �STI VEXMSRW��8LI WI �JEGXSVW
RI GI WWMXEXI � XEVKI XI H� TSPMG] � WSPYXMSRW� XEMPSVI H� XS� 6ENEWXLER†W� XI VVEMR� ERH� I GSPSKMGEP� GSRWXVEMRXW�
8LYW��WYWXEMREFMPMX] �FI GSQI W�RSX�NYWX�ER�I RZMVSRQI RXEP�MQTI VEXMZI �FYX�E�WXVEXI KMG�RI GI WWMX] ��8LI
6ENEWXLER� ( EXE� ' I RXVI � 4SPMG] � � � � � �� [ LMPI � ZMWMSREV] �� PEGOW� GPI EV� XEVKI XW� SR� VI RI [ EFPI � I RI VK]
EHSTXMSR�� GEVFSR� RI YXVEPMX] �� ERH� [ EXI V� VI YWI � KSEPW�� 8LI WI � QI XVMGW� LEZI � MRGVI EWMRKP] � FI GSQI
WXERHEVH� EQSRK� MRHYWXV] � PI EHI VW� ERH� MRWXMXYXMSREP� MRZI WXSVW�� * SV� MRWXERGI �� 8EQMP� 2 EHY� LEW
MRXI KVEXI H�EKKVI WWMZI �VI RI [ EFPI �I RI VK] �KSEPW�MRXS�MXW�HMKMXEP�MRJVEWXVYGXYVI �WXVEXI K] ����&I MRK�FSXL
[ EXI V�WGEVGI �FYX�QMRI VEP�VMGL��6ENEWXLER�WLSYPH�EGXMZI P] �MRGSVTSVEXI �GMVGYPEV�I GSRSQ] �TVMRGMTPI W�
%-�HVMZI R� I RI VK] �STXMQM̂EXMSR��ERH�KVI I R�GSSPMRK�XI GLRSPSKMI W�� ( SMRK�WS�[ MPP�RSX�SRP] �WEJI KYEVH
PSGEP� VI WSYVGI W� FYX� EPWS� JYXYVI �TVSSJ� MXW� MRJVEWXVYGXYVI � ERH� I RLERGI � XLI � WXEXI †W� ETTI EP� XS� ) 7+�
GSRWGMSYW�MRZI WXSVW�ERH�KPSFEP�L] TI VWGEPI �STI VEXSVW��

6ENEWXLER†W�TSPMG] �HSI W�RSX�EHHVI WW�XLI �KVS[ MRK�MQTSVXERGI �SJ�…) HKI �HEXE�GI RXI VW†��GVMXMGEP�JSV
WYTTSVXMRK� VI EP�XMQI � HEXE� JPS[ W� MR� I QI VKMRK� HSQEMRW� WYGL� EW� EYXSRSQSYW� W] WXI QW� ERH� � +
ETTPMGEXMSRW��) HKI �HEXE�GI RXI VW�EVI �WQEPPI V��HI GI RXVEPM̂I H�HEXE�GI RXI VW�WXVEXI KMGEPP] �TPEGI H�GPSWI V
XS�I RH�YWI VW�ERH�HI ZMGI W��I REFPMRK�I HKI �GSQTYXMRK�ERH�VI HYGMRK�PEXI RG] ���-R�GSRXVEWX��/ EVREXEOE
LEW�I QFI HHI H�PS[ �PEXI RG] �I HKI �GSQTYXMRK�MRXS�MXW�TSPMG] ��GVI EXMRK�E�JEZSYVEFPI �I RZMVSRQI RX�JSV
XI GL�WXEVXYTW�ERH�XI PI GSQ�STI VEXSVW��* YVXLI VQSVI ��XLI VI �EVI �RS�MRWXMXYXMSREP�QI GLERMWQW�MR�XLI
GYVVI RX� TSPMG] � JSV� WYTTSVXMRK� 6
 ( � MR� RI \ X�KI RI VEXMSR� XI GLRSPSKMI W� PMOI � -S8�� %-�� SV� UYERXYQ
GSQTYXMRK� EVI EW� XLEX� EVI � MRGVI EWMRKP] � FI MRK� MRGI RXMZM̂I H� EX� XLI � REXMSREP� PI ZI P�� ; MXLSYX� XLI WI
I PI QI RXW��6ENEWXLER�VMWOW�FI GSQMRK�PI WW�EXXVEGXMZI �XS�JYXYVI �JSGYWI H�I RXI VTVMWI W�

� ��8) ' , 2 303+=�4631 38-32 �%2 ( �* 9896) � 6) %( -2 ) 77�

; MXL�E�XEVKI X�SJ�� � � �1 ; �MR�HEXE�GI RXI V�GETEGMX] ��6ENEWXLERW�XEVKI X�MW�E�QSHI WX�SRI �GSRWMHI VMRK
FSXL� REXMSREP� TVSNI GXMSRW� �� �� � � � 1 ; � F] � � � � � 
 � ERH� WXEXI � PI EHI VW� PMOI � 1 YQFEM� �b � � � � � 1 ; 
 ����
; LMPI �6ENEWXLER†W�JSGYW�SR�8MI V�� �ERH�8MI V�� �GMXMI W�GER�XLI SVI XMGEPP] �HVMZI �HI GI RXVEPM̂EXMSR��XLI WI
VI KMSRW�EVI �YRHI V�QEVOI XI H�ERH�PEGO�XLI �HMKMXEP�FVERHMRK�ERH�GSRRI GXMZMX] �ETTI EP�XLEX�GMXMI W�PMOI
2 SMHE� ERH� &I RKEPYVY� TSWWI WW�� * YVXLI VQSVI �� 6ENEWXLER†W� TSPMG] � HSI W� RSX� QI RXMSR� ER]
TEVXRI VWLMTW� SV� SRKSMRK� HMEPSKYI W� [ MXL� KPSFEP� GPSYH� TVSZMHI VW� SV� L] TI VWGEPI VW� XS� ERGLSV� MXW
HMKMXEP�I GSW] WXI Q��

� ��1 %6/ ) 8�437-8-32 -2 +�%2 ( �+03&%0�3986) %' , �

� � �� �

� �

� �



6ENEWXLER†W� ( EXE� ' I RXVI � 4SPMG] � VI JPI GXW� E� TVSKVI WWMZI � ZMWMSR� XS� I WXEFPMWL� XLI � WXEXI � EW� E� OI ]
GSRXI RHI V�MR�-RHME†W�FYVKI SRMRK�HEXE�I GSRSQ] ��[ LMGL�MW�I \ TI GXI H�XS�VI EGL�E�REXMSREP�GETEGMX] �SJ
� �� � � � 1 ; � F] � � � � � �� ; MXL� E� XEVKI X� SJ� HI ZI PSTMRK� � � � � 1 ; � SJ� HEXE� GI RXI V� GETEGMX] �� 6ENEWXLER� MW
GPI EVP] �EWWI VXMRK�MXW�EWTMVEXMSR�XS�GETXYVI �E�WLEVI �SJ�XLMW�KVS[ MRK�QEVOI X��, S[ I ZI V��EGLMI ZMRK�XLMW
KSEP� [ MPP� HI TI RH� SR� WXVEXI KMG�� GSRXI \ X�WI RWMXMZI � MRXI VZI RXMSRW� XLEX� I JJI GXMZI P] � VI WTSRH� XS� XLI
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