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p�ujktu���gct	�qh�ugcejkpi�cu�Ggtmgng�1�N�jcwg�tgcf�ujqv	cpf	�qh�vpfgtitcfvcug�g		c�	1�dvu�vpukn�tgegpun��Np�ujktu���gct	�qh�ugcejkpi�cu�Ggtmgng�1�N�jcwg�tgcf�ujqv	cpf	�qh�vpfgtitcfvcug�g		c�	1�dvu�vpukn�tgegpun��N

fqpÏu�ujkpm�cp��qh�o��	uvfgpu	�jcf�gwgt�v	gf�ujg�xqtf�ÌfgnwgÎ3�F	�N�tgcf�ujgkt�eqorq	kukqp	�qp�fqpÏu�ujkpm�cp��qh�o��	uvfgpu	�jcf�gwgt�v	gf�ujg�xqtf�ÌfgnwgÎ3�F	�N�tgcf�ujgkt�eqorq	kukqp	�qp�Xjg�Gtqujgt	Xjg�Gtqujgt	



��������������30 $,�PHHWV�'RVWRHYVN\·V�*UDQG�,QTXLVLWRU�_�(VVD\�_�7KH�7/6

KWWSV���ZZZ�WKH�WOV�FR�XN�DUWLFOHV�DL�FKDWJSW�GRVWRHYVN\�HVVD\�HULF�QDLPDQ� ����

GG Pctcoc�qwPctcoc�qw�ujk	�rc	u�hcnn1�jqxgwgt1�N�	cx�ujcu�ujkpi	�jcf�ejcpigf3�ujk	�rc	u�hcnn1�jqxgwgt1�N�	cx�ujcu�ujkpi	�jcf�ejcpigf3

Xjgtg�xgtg�qujgt�	vffgpn��rtqokpgpu�xqtf	3�Iq	uqgw	m��k	�cp�Xjgtg�xgtg�qujgt�	vffgpn��rtqokpgpu�xqtf	3�Iq	uqgw	m��k	�cp�kputkecugkputkecug�cpf��cpf�eqorngyeqorngy�xtkugt1�egtuckpn�1�dvu�N�xtkugt1�egtuckpn�1�dvu�N

pgwgt�mpgx�jg�xc	�	q�pgwgt�mpgx�jg�xc	�	q�ovnukhcegugfovnukhcegugf33

Xjg�wknnckp1�qh�eqvt	g1�xc	�HjcuLUX1�cp�gc	�2uq2ceeg		�FN�	�	ugo�tgngc	gf�kp�75773�Th�ujktu�2	ky�	uvfgpu	�ucmkpiXjg�wknnckp1�qh�eqvt	g1�xc	�HjcuLUX1�cp�gc	�2uq2ceeg		�FN�	�	ugo�tgngc	gf�kp�75773�Th�ujktu�2	ky�	uvfgpu	�ucmkpi

o��vrrgt2ngwgn�enc		�qp�Iq	uqgw	m�1�gkiju�ocfg�	vej�gyugp	kwg�v	g�qh�ujg�ugejpqnqɒ��ujcu�ku�xc	�gc	��uq�	rqu3o��vrrgt2ngwgn�enc		�qp�Iq	uqgw	m�1�gkiju�ocfg�	vej�gyugp	kwg�v	g�qh�ujg�ugejpqnqɒ��ujcu�ku�xc	�gc	��uq�	rqu3

�qv�fqpÏu�pggf�cp�FN�fgugeukqp�rtqitco3�F	�Ov	ukeg�Uquugt��ugxctu�qh�ujg�Ypkugf��ucug	��vrtgog�Hqvtu�	ckf�qv�fqpÏu�pggf�cp�FN�fgugeukqp�rtqitco3�F	�Ov	ukeg�Uquugt��ugxctu�qh�ujg�Ypkugf��ucug	��vrtgog�Hqvtu�	ckf

5IJT�FTTBZ�EFMWFT�JOUP�UIF�UIFNF�PG�NBTDVMJOJUZ�CZ�GPDVTJOH�PO�UXP�DFOUSBM�ðHVSFT
�*WBO�BOE5IJT�FTTBZ�EFMWFT�JOUP�UIF�UIFNF�PG�NBTDVMJOJUZ�CZ�GPDVTJOH�PO�UXP�DFOUSBM�ðHVSFT
�*WBO�BOE

"MZPTIB�,BSBNB[PW�"MZPTIB�,BSBNB[PW�

%PTUPFWTLZ�EFMWFT�JOUP�UIF�EFTUSVDUJWFOFTT�PG�PCTFTTJWF�QBTTJPOT�%PTUPFWTLZ�EFMWFT�JOUP�UIF�EFTUSVDUJWFOFTT�PG�PCTFTTJWF�QBTTJPOT�

%BWJE�.D%VínT�USBOTMBUJPO�PG�'ZPEPS�%PTUPFWTLZnT�%BWJE�.D%VínT�USBOTMBUJPO�PG�'ZPEPS�%PTUPFWTLZnT�5IF�#SPUIFST�,BSBNB[PW�5IF�#SPUIFST�,BSBNB[PW�EFMWFT�JOUP�UIF�NPSBMEFMWFT�JOUP�UIF�NPSBM

BOE�FYJTUFOUJBM�DSJTFT�PG���UI�DFOUVSZ�3VTTJB�BOE�FYJTUFOUJBM�DSJTFT�PG���UI�DFOUVSZ�3VTTJB�

5IJT�OPWFM�JT�NPSF�UIBO�B�GBNJMZ�TBHB��JU�EFMWFT�JOUP�UIF�FYJTUFOUJBM�BOE�TPDJFUBM�DSJTFT�PG���UI�5IJT�OPWFM�JT�NPSF�UIBO�B�GBNJMZ�TBHB��JU�EFMWFT�JOUP�UIF�FYJTUFOUJBM�BOE�TPDJFUBM�DSJTFT�PG���UI�

DFOUVSZ�3VTTJB�DFOUVSZ�3VTTJB�
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JMMVTUSBUJOH�JUT�QSPGPVOE�JNQBDU�PO�UIF�IVNBO�QTZDIF�BOE�TPDJFUBM�EZOBNJDT�JMMVTUSBUJOH�JUT�QSPGPVOE�JNQBDU�PO�UIF�IVNBO�QTZDIF�BOE�TPDJFUBM�EZOBNJDT�
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cdqvu�	qogujkpi�gn	g1�ÌN�mpqx�ku�xjgp�N�	gg�kuÎ3�Zncfkokt�Scdqmqw�fgƓpgf�ujcu�	qogujkpi�gn	g�Ê�rqtpqitcrj�cdqvu�	qogujkpi�gn	g1�ÌN�mpqx�ku�xjgp�N�	gg�kuÎ3�Zncfkokt�Scdqmqw�fgƓpgf�ujcu�	qogujkpi�gn	g�Ê�rqtpqitcrj�

Ê�c	�Ìujg�eqrvncukqp�qh�enkej�	Î1�xjkej�igu	�HjcuLUXÏ	�crrtqcej�uq�nkugtcuvtg�cdqvu�tkiju3Ê�c	�Ìujg�eqrvncukqp�qh�enkej�	Î1�xjkej�igu	�HjcuLUXÏ	�crrtqcej�uq�nkugtcuvtg�cdqvu�tkiju3

HjcuLUX�g		c�	�pqx�tctgn��ocmg�hceuvcn�gttqt	1�c	�ujg��jcf�ujg�rtgwkqv	�	gog	ugt1�xjgp�Ugu�c�qh�HjcuLUX�g		c�	�pqx�tctgn��ocmg�hceuvcn�gttqt	1�c	�ujg��jcf�ujg�rtgwkqv	�	gog	ugt1�xjgp�Ugu�c�qh�[ct�cpf[ct�cpf

UgcegUgceg1�oktcevnqv	n��rtqugeugf�htqo�c�KtgpejocpÏ	�dvnngu1�eqvnf�dg�hqvpf�octt�kpi�jk	�rqqt�tgncukqp��qp�c11�oktcevnqv	n��rtqugeugf�htqo�c�KtgpejocpÏ	�dvnngu1�eqvnf�dg�hqvpf�octt�kpi�jk	�rqqt�tgncukqp��qp�c1

cpf�xjgp��qp�c1�pq�nqpigt�	vnngp�cpf�tg	gpuhvn1�fgwqugf�jgt	gnh�uq�Scuc	jcÏ	�ejknftgp3�Sqx1�xjkng�ujg��tctgn�cpf�xjgp��qp�c1�pq�nqpigt�	vnngp�cpf�tg	gpuhvn1�fgwqugf�jgt	gnh�uq�Scuc	jcÏ	�ejknftgp3�Sqx1�xjkng�ujg��tctgn�

ovffng�ujg�fguckn	�qh�c�rnqu1�cpf�xjkng�ujg��eqpukpvg�uq�dg�itcoocukecnn��rgthgeu1�ujg	g�g		c�	�	uknn�	c��cnoq	uovffng�ujg�fguckn	�qh�c�rnqu1�cpf�xjkng�ujg��eqpukpvg�uq�dg�itcoocukecnn��rgthgeu1�ujg	g�g		c�	�	uknn�	c��cnoq	u

pqujkpi3�Np�ocp��ec	g	�ujg�mg��xqtf�kp�ujg�ukung�Ê�j�	ugtkc1�oc	evnkpku�1�ukog�Ê�eqvnf�dg�tgrncegf�d��cp��qujgt3pqujkpi3�Np�ocp��ec	g	�ujg�mg��xqtf�kp�ujg�ukung�Ê�j�	ugtkc1�oc	evnkpku�1�ukog�Ê�eqvnf�dg�tgrncegf�d��cp��qujgt3

Fpf�ujgtg�ctg�ikwgcxc��wqecdvnct��kugo	3�Fp�kp	vnu�uq�Ugpgnqrg�cpf�gwgp�Rcfcog�Ighctig1�HjcuLUXFpf�ujgtg�ctg�ikwgcxc��wqecdvnct��kugo	3�Fp�kp	vnu�uq�Ugpgnqrg�cpf�gwgp�Rcfcog�Ighctig1�HjcuLUX

Ìxgcwg	Î�cpf�Ìvptcwgn	Î�c�nqu�qh�hcdtke	3�Nu�nqwg	�uq�ucnm�cdqvu�Ìeqorngykukg	Î1�Ìkputkecekg	Î�cpf�ÌkputkecugÌxgcwg	Î�cpf�Ìvptcwgn	Î�c�nqu�qh�hcdtke	3�Nu�nqwg	�uq�ucnm�cdqvu�Ìeqorngykukg	Î1�Ìkputkecekg	Î�cpf�Ìkputkecug

xgd	Î3�Fu�ngc	u�kp�g		c�	�cdqvu�Iq	uqgw	m�1�ku�jc	�ocfg�ujg�xqtf�Ìgyk	ugpukcnÎ�gyutcqtfkpctkn��rtqok	evqv	@xgd	Î3�Fu�ngc	u�kp�g		c�	�cdqvu�Iq	uqgw	m�1�ku�jc	�ocfg�ujg�xqtf�Ìgyk	ugpukcnÎ�gyutcqtfkpctkn��rtqok	evqv	@

kp�qpg�	ky2rcig�eqorq	kukqp�ujk	�cflgeukwg�xc	�qd	egpgn��cpf�gyjcv	ukpin��hqtegf�uq�ocug�xkuj�hqvtuggpkp�qpg�	ky2rcig�eqorq	kukqp�ujk	�cflgeukwg�xc	�qd	egpgn��cpf�gyjcv	ukpin��hqtegf�uq�ocug�xkuj�hqvtuggp

fkƋgtgpu�pqvp	3�HjcuLUX�nqwg	�uq�ucnm�cdqvu�pqwgn	�dgkpi�Ì	gu�cickp	u�c�dcemftqrÎ�qh�\3�Nu�k	�kphcuvcugf�xkujfkƋgtgpu�pqvp	3�HjcuLUX�nqwg	�uq�ucnm�cdqvu�pqwgn	�dgkpi�Ì	gu�cickp	u�c�dcemftqrÎ�qh�\3�Nu�k	�kphcuvcugf�xkuj

ÌovnukhcegugfÎ�cpf�pvu	�cdqvu�ÌpvcpegfÎ3�Nu�igpgtcug	�rcrgt	�ujcu�ctg�dc	kecnn��nk	u	3�Fpf1�	utcpign��gpqvij1ÌovnukhcegugfÎ�cpf�pvu	�cdqvu�ÌpvcpegfÎ3�Nu�igpgtcug	�rcrgt	�ujcu�ctg�dc	kecnn��nk	u	3�Fpf1�	utcpign��gpqvij1

ku�cfqtg	�ÌfgnwgÎ3�Nu�jc	�fkƎevnu��rtqfvekpi�cp�g		c��qp�c�pqwgn�xkujqvu�fgnwkpi3�Np�ujk	��gctÏ	�kugtcukqp�ujcu�k	ku�cfqtg	�ÌfgnwgÎ3�Nu�jc	�fkƎevnu��rtqfvekpi�cp�g		c��qp�c�pqwgn�xkujqvu�fgnwkpi3�Np�ujk	��gctÏ	�kugtcukqp�ujcu�k	

ujg�xqtf�ujcu�lvor	�vr�cpf�fqxp�cpf�	c�	?�ÌQqqm�cu�og1�N�co�FNÎ3�-Xjg�rjtc	g�Ìfkikucn�ƓpigtrtkpuÎ�k	1ujg�xqtf�ujcu�lvor	�vr�cpf�fqxp�cpf�	c�	?�ÌQqqm�cu�og1�N�co�FNÎ3�-Xjg�rjtc	g�Ìfkikucn�ƓpigtrtkpuÎ�k	1

vphqtuvpcugn�1�pq�nqpigt�c�ucvuqnqɒ�.3�Utghgttkpi�uq�ujkpm�rq	kukwg1�HjcuLUX�Ɠpf	�ku�ovej�gc	kgt�uq�rtck	gvphqtuvpcugn�1�pq�nqpigt�c�ucvuqnqɒ�.3�Utghgttkpi�uq�ujkpm�rq	kukwg1�HjcuLUX�Ɠpf	�ku�ovej�gc	kgt�uq�rtck	g

xtkugt	�cpf�ujgkt�xqtm�ujcp�uq�ucmg�k		vg�xkuj�ujg�wcnvg	�qh�c�ugyu3xtkugt	�cpf�ujgkt�xqtm�ujcp�uq�ucmg�k		vg�xkuj�ujg�wcnvg	�qh�c�ugyu3

Ypkwgt	ku��cfokpk	utcuqt	�ctg�cxctg�qh�ujg�ujtgcu�qh�HjcuLUX1�dvu�cn	q�gpujtcnngf�d��ujg�tkejg	�uq�dg�jcfYpkwgt	ku��cfokpk	utcuqt	�ctg�cxctg�qh�ujg�ujtgcu�qh�HjcuLUX1�dvu�cn	q�gpujtcnngf�d��ujg�tkejg	�uq�dg�jcf

ujtqvij�ujg�eq2qrgtcukwg�fgwgnqrogpu�qh�FN�xkuj�ujg�rtkwcug�	geuqt3�Fu�ujg�	uctu�qh�ujg�hcnn�	gog	ugt�cnnujtqvij�ujg�eq2qrgtcukwg�fgwgnqrogpu�qh�FN�xkuj�ujg�rtkwcug�	geuqt3�Fu�ujg�	uctu�qh�ujg�hcnn�	gog	ugt�cnn

Ggtmgng��	uvfgpu	�cpf�hcevnu��tgegkwgf�c�og		cig�htqo�	gwgtcn�wkeg�ejcpegnnqt	�cpf�wkeg�rtqwq	u	�gpukungfGgtmgng��	uvfgpu	�cpf�hcevnu��tgegkwgf�c�og		cig�htqo�	gwgtcn�wkeg�ejcpegnnqt	�cpf�wkeg�rtqwq	u	�gpukungf

ÌFecfgoke�Npugitku��cpf�Jogtikpi�Xqqn	�qh�Xgejpqnqɒ�Î3�Tffn�1�ujg�rjtc	g�Ìcecfgoke�kpugitku�Î�qeevttgfÌFecfgoke�Npugitku��cpf�Jogtikpi�Xqqn	�qh�Xgejpqnqɒ�Î3�Tffn�1�ujg�rjtc	g�Ìcecfgoke�kpugitku�Î�qeevttgf
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pqxjgtg�kp�ujg�og		cig�ku	gnh1�c	�htqo�ujg�Ɠt	u�	gpugpeg�qp�ku�xc	�tgrncegf�d��c�fkƋgtgpu�FN?�ÌYH�Ggtmgng��k	pqxjgtg�kp�ujg�og		cig�ku	gnh1�c	�htqo�ujg�Ɠt	u�	gpugpeg�qp�ku�xc	�tgrncegf�d��c�fkƋgtgpu�FN?�ÌYH�Ggtmgng��k	

cu�ujg�hqtghtqpu�qh�fk	eqwgt��cpf�kpwgpukqp�kpenvfkpi�gogtikpi�uqqn	�cpf�ugejpqnqikg	�nkmg�ctukƓekcncu�ujg�hqtghtqpu�qh�fk	eqwgt��cpf�kpwgpukqp�kpenvfkpi�gogtikpi�uqqn	�cpf�ugejpqnqikg	�nkmg�ctukƓekcn

kpugnnkigpeg�-FN.3Îkpugnnkigpeg�-FN.3Î

[jkng�ujg�Zkeg�H	�cpf�U	�ecvukqpgf�ujcu�	uvfgpu	�xgtg�tg	rqp	kdng�hqt�ujgkt�qxp�kfgc	�cpf�okiju�dg�nkcdng�uq[jkng�ujg�Zkeg�H	�cpf�U	�ecvukqpgf�ujcu�	uvfgpu	�xgtg�tg	rqp	kdng�hqt�ujgkt�qxp�kfgc	�cpf�okiju�dg�nkcdng�uq

fk	ekrnkpg�hqt�wkqncukpi�ujg�Mqpqt�Hqfg�kh�ujg��	vdokuugf�xqtm�rtqfvegf�d��FN�c	�ujgkt�qxp1�ujg�ugpqt�qh�ujgfk	ekrnkpg�hqt�wkqncukpi�ujg�Mqpqt�Hqfg�kh�ujg��	vdokuugf�xqtm�rtqfvegf�d��FN�c	�ujgkt�qxp1�ujg�ugpqt�qh�ujg

gpuktg�fqevogpu�xc	�qpg�qh�cxg�cpf�fgnkiju3�Ì�qv�oc��jcwg�gyrgtkogpugf�xkuj�FN�uqqn	�	vej�c	�HjcuLUX�kpgpuktg�fqevogpu�xc	�qpg�qh�cxg�cpf�fgnkiju3�Ì�qv�oc��jcwg�gyrgtkogpugf�xkuj�FN�uqqn	�	vej�c	�HjcuLUX�kp

�qvt�rgt	qpcn�nkhgÎ1�ujg�cvujqt	�qh�ujg�og		cig�pqugf1�ujv	�kornkekun��gsvcukpi�FN�xkuj�qujgt�rngc	vtcdng�qvt�rgt	qpcn�nkhgÎ1�ujg�cvujqt	�qh�ujg�og		cig�pqugf1�ujv	�kornkekun��gsvcukpi�FN�xkuj�qujgt�rngc	vtcdng

ceukwkukg	�qpeg�eqp	kfgtgf�utcp	itg		kwg1�dvu�igpgtcnn��uq�dg�gpeqvtcigf�dgecv	g�pgctn��cnn��qvpi�rgqrng�fqceukwkukg	�qpeg�eqp	kfgtgf�utcp	itg		kwg1�dvu�igpgtcnn��uq�dg�gpeqvtcigf�dgecv	g�pgctn��cnn��qvpi�rgqrng�fq

ujgo3�-Tpg�	uvfgpu�uqnf�og�ujcu�ÌHjcuLUX�xc	�ujg�Ɠt	u�ujkpi�N�ngctpgf�cu�Ggtmgng�Î1�ujcpm	�uq�c�rc		xqtfujgo3�-Tpg�	uvfgpu�uqnf�og�ujcu�ÌHjcuLUX�xc	�ujg�Ɠt	u�ujkpi�N�ngctpgf�cu�Ggtmgng�Î1�ujcpm	�uq�c�rc		xqtf

	jctgf�d��c�	gpkqt3.�Ì[g�c	m�ujcu��qv�tgwkgx��qvt�eqvt	g�	�nncdk�cpf�	kug	�uq�vpfgt	ucpf�kh�FN�uqqn	�ctg	jctgf�d��c�	gpkqt3.�Ì[g�c	m�ujcu��qv�tgwkgx��qvt�eqvt	g�	�nncdk�cpf�	kug	�uq�vpfgt	ucpf�kh�FN�uqqn	�ctg

rgtokuugf�kp��qvt�eqvt	gxqtmÎ1�ujg��tgeqoogpfgf1�cpf�ujg��enq	gf?�ÌKqt�igpgtcukqp	1�Ggtmgng��	uvfgpu	rgtokuugf�kp��qvt�eqvt	gxqtmÎ1�ujg��tgeqoogpfgf1�cpf�ujg��enq	gf?�ÌKqt�igpgtcukqp	1�Ggtmgng��	uvfgpu	

jcwg�ngf�ujg�xc��xkuj�qtkikpcn1�utcp	hqtocukwg�kfgc	�cpf�itqvpfdtgcmkpi�kppqwcukqp1�cpf�xg�mpqx�ujcu��qvjcwg�ngf�ujg�xc��xkuj�qtkikpcn1�utcp	hqtocukwg�kfgc	�cpf�itqvpfdtgcmkpi�kppqwcukqp1�cpf�xg�mpqx�ujcu��qv

xknn�eqpukpvg�ujk	�rtqvf�utcfkukqpÎ3�Np�	vookpi�vr�Ggtmgng�Ï	�knnv	utkqv	�rc	u�ujg�cfokpk	utcuqt	�jcfxknn�eqpukpvg�ujk	�rtqvf�utcfkukqpÎ3�Np�	vookpi�vr�Ggtmgng�Ï	�knnv	utkqv	�rc	u�ujg�cfokpk	utcuqt	�jcf

qdwkqv	n��hqtiquugp�ujg�xqtf	�qh�ujg�	uvfgpu�ngcfgt�Rctkq��cwkq1�	rqmgp�	kyu���gct	�ciq�kp�rtqdcdn��ujg�oq	uqdwkqv	n��hqtiquugp�ujg�xqtf	�qh�ujg�	uvfgpu�ngcfgt�Rctkq��cwkq1�	rqmgp�	kyu���gct	�ciq�kp�rtqdcdn��ujg�oq	u

hcoqv	�	rggej�gwgt�fgnkwgtgf�qp�ujk	�ecorv	?�ÌXjgtgÏ	�c�ukog�xjgp�ujg�qrgtcukqp�qh�ujg�ocejkpg�dgeqog	hcoqv	�	rggej�gwgt�fgnkwgtgf�qp�ujk	�ecorv	?�ÌXjgtgÏ	�c�ukog�xjgp�ujg�qrgtcukqp�qh�ujg�ocejkpg�dgeqog	

	q�qfkqv	1�ocmg	��qv�	q�	kem�cu�jgctu1�ujcu��qv�ecpÏu�ucmg�rctu3Î�Xcmkpi�	uqem�qh�ujg�svgc	kpg		�cpf�tcig�ujcu	q�qfkqv	1�ocmg	��qv�	q�	kem�cu�jgctu1�ujcu��qv�ecpÏu�ucmg�rctu3Î�Xcmkpi�	uqem�qh�ujg�svgc	kpg		�cpf�tcig�ujcu

xc	�qwgteqokpi�og�c	�N�nqqmgf�cu�o��oqvpukpi�rkng�qh�FN�eqorq	kukqp	1�N�vpfgt	uqqf�jqx�pcv	gcukpin�xc	�qwgteqokpi�og�c	�N�nqqmgf�cu�o��oqvpukpi�rkng�qh�FN�eqorq	kukqp	1�N�vpfgt	uqqf�jqx�pcv	gcukpin�

kp	kfkqv	�ujg�xqtm�qh�ujg�ocejkpg�jc	�dgeqog3kp	kfkqv	�ujg�xqtm�qh�ujg�ocejkpg�jc	�dgeqog3

Xq�dg�hckt1�	qog�	uvfgpu	�	ggo�uq�dg�v	kpi�HjcuLUX�pqu�uq�xtkug�cp�gpuktg�g		c�1�dvu�uq�ftcx�vr�cp�qvunkpg1�uqXq�dg�hckt1�	qog�	uvfgpu	�	ggo�uq�dg�v	kpi�HjcuLUX�pqu�uq�xtkug�cp�gpuktg�g		c�1�dvu�uq�ftcx�vr�cp�qvunkpg1�uq

xtkug�ujg�kputqfveukqp1�uq�ÌlvfigÎ�cpf�kortqwg�rctcitcrj	1�qt�lv	u�uq�	gg�xjcu�ujgkt�g		c��Ì	jqvnf�dg�nkmgÎ3xtkug�ujg�kputqfveukqp1�uq�ÌlvfigÎ�cpf�kortqwg�rctcitcrj	1�qt�lv	u�uq�	gg�xjcu�ujgkt�g		c��Ì	jqvnf�dg�nkmgÎ3

-Xjk	�rtqeg		�k	�cmkp�uq�ujg�rtceukeg�qh�tgcfkpi�c�[kmkrgfkc�ctukeng�ujcu�	vooctk�g	�c�pqwgn�qt�c�	uqt��dghqtg-Xjk	�rtqeg		�k	�cmkp�uq�ujg�rtceukeg�qh�tgcfkpi�c�[kmkrgfkc�ctukeng�ujcu�	vooctk�g	�c�pqwgn�qt�c�	uqt��dghqtg



��������������30 $,�PHHWV�'RVWRHYVN\·V�*UDQG�,QTXLVLWRU�_�(VVD\�_�7KH�7/6

KWWSV���ZZZ�WKH�WOV�FR�XN�DUWLFOHV�DL�FKDWJSW�GRVWRHYVN\�HVVD\�HULF�QDLPDQ� ����

�qv�tgcf�ujg�tgcn�ujkpi1�dgecv	g1�c	�qpg�	uvfgpu�uqnf�og1�ÌN�fqpÏu�nkmg�uq�dg�	vtrtk	gfÎ3.�Xjg�tg	vnu1�ujqvij1�k	�qv�tgcf�ujg�tgcn�ujkpi1�dgecv	g1�c	�qpg�	uvfgpu�uqnf�og1�ÌN�fqpÏu�nkmg�uq�dg�	vtrtk	gfÎ3.�Xjg�tg	vnu1�ujqvij1�k	

pgctn��c	�fgngugtkqv	1�dgecv	g�ujg�	utveuvtg�qh�ujg�rcrgt�k	�ujcu�qh�c�nk	u1�ujg�kfgc	�ctg�dcpcn�cpf�ujg�FNpgctn��c	�fgngugtkqv	1�dgecv	g�ujg�	utveuvtg�qh�ujg�rcrgt�k	�ujcu�qh�c�nk	u1�ujg�kfgc	�ctg�dcpcn�cpf�ujg�FN

ncpivcig�	ggr	�kp�pqpgujgng		3�Jwgpuvcnn��	uvfgpu	�xjq�xqtm�xkuj�HjcuLUX�oc��dgeqog�	q�cfgru�cuncpivcig�	ggr	�kp�pqpgujgng		3�Jwgpuvcnn��	uvfgpu	�xjq�xqtm�xkuj�HjcuLUX�oc��dgeqog�	q�cfgru�cu

vpfgt	ucpfkpi�xjcu�Ìiqqf�xtkukpiÎ�nqqm	�nkmg�ujcu�ujg��xknn�pqu�gwgp�pggf�uq�v	g�ku?�ujg��ujgo	gnwg	�xknnvpfgt	ucpfkpi�xjcu�Ìiqqf�xtkukpiÎ�nqqm	�nkmg�ujcu�ujg��xknn�pqu�gwgp�pggf�uq�v	g�ku?�ujg��ujgo	gnwg	�xknn

dgeqog�ctukƓekcnn��kpugnnkigpu3�Xjcu�xqpÏu�dg�cp�kortqwgogpu1�dgecv	g�cp�g		c��ujcu�	qvpf	�c	�ujqvij�ku�xgtgdgeqog�ctukƓekcnn��kpugnnkigpu3�Xjcu�xqpÏu�dg�cp�kortqwgogpu1�dgecv	g�cp�g		c��ujcu�	qvpf	�c	�ujqvij�ku�xgtg

xtkuugp�d��c�eqorvugt�k	�pq�dguugt�ujcp�cp�g		c��ceuvcnn��xtkuugp�d��qpg3xtkuugp�d��c�eqorvugt�k	�pq�dguugt�ujcp�cp�g		c��ceuvcnn��xtkuugp�d��qpg3

Rq	u�qh�o��	uvfgpu	�fkf�pqu�v	g�FN1�cpf�N�fkf�tgegkwg�	qog�xqpfgthvn�g		c�	1�kpenvfkpi�qpg�qp�ugct	�kpRq	u�qh�o��	uvfgpu	�fkf�pqu�v	g�FN1�cpf�N�fkf�tgegkwg�	qog�xqpfgthvn�g		c�	1�kpenvfkpi�qpg�qp�ugct	�kp

Iq	uqgw	m�Ï	�nc	u�pqwgn�ujcu�xc	�	q�cevugn��rgtegrukwg�cpf�gngicpun��xtkuugp�ujcu�ku�pgctn��ocfg�og�et�3�GvuIq	uqgw	m�Ï	�nc	u�pqwgn�ujcu�xc	�	q�cevugn��rgtegrukwg�cpf�gngicpun��xtkuugp�ujcu�ku�pgctn��ocfg�og�et�3�Gvu

chugt�ovnnkpi�ujkpi	�qwgt�N�tgcnk�gf�xj��ku�xc	�	q�icnnkpi�ujcu�	uvfgpu	�xgtg�v	kpi�HjcuLUX�uq�xtkug�g		c�	chugt�ovnnkpi�ujkpi	�qwgt�N�tgcnk�gf�xj��ku�xc	�	q�icnnkpi�ujcu�	uvfgpu	�xgtg�v	kpi�HjcuLUX�uq�xtkug�g		c�	

cdqvu�cdqvu�Xjg�Gtqujgt	�Pctcoc�qwXjg�Gtqujgt	�Pctcoc�qw�kp�rctukevnct3�Np�ujcu�pqwgnÏ	�oq	u�hcoqv	�	egpg�Nwcp�Pctcoc�qw�tgcf	�uq�jk	�kp�rctukevnct3�Np�ujcu�pqwgnÏ	�oq	u�hcoqv	�	egpg�Nwcp�Pctcoc�qw�tgcf	�uq�jk	

dtqujgt�ÌXjg�Qgigpf�qh�ujg�Ltcpf�Npsvk	kuqtÎ1�kp�xjkej�Og	v	�tguvtp	�uq�gctuj�cpf�k	�tgdvmgf�d��ujg�ectfkpcndtqujgt�ÌXjg�Qgigpf�qh�ujg�Ltcpf�Npsvk	kuqtÎ1�kp�xjkej�Og	v	�tguvtp	�uq�gctuj�cpf�k	�tgdvmgf�d��ujg�ectfkpcn

kp�ejctig�qh�ujg�Npsvk	kukqpÏ	�cvuq2fc2h��hqt�ocmkpi�tgnkikqv	�dgnkgh�uqq�fkƎevnu�uq�nkwg�d�3�Hjtk	uÏ	�ugcejkpi	kp�ejctig�qh�ujg�Npsvk	kukqpÏ	�cvuq2fc2h��hqt�ocmkpi�tgnkikqv	�dgnkgh�uqq�fkƎevnu�uq�nkwg�d�3�Hjtk	uÏ	�ugcejkpi	

jcwg�kortg		gf�vrqp�ogp�ujcu�ujg��ctg�g		gpukcnn��htgg1�dvu�ujk	�htggfqo�jc	�dgeqog�dvtfgp	qog�hqt�ujgo3jcwg�kortg		gf�vrqp�ogp�ujcu�ujg��ctg�g		gpukcnn��htgg1�dvu�ujk	�htggfqo�jc	�dgeqog�dvtfgp	qog�hqt�ujgo3

Qkmg�nkuung�ejknftgp1�uqq�xgcm�uq�ucmg�tg	rqp	kdknku��hqt�ujgkt�qxp�nkwg	1�Ìujg	g�rgqrng�ctg�oqtg�egtuckp�ujcpQkmg�nkuung�ejknftgp1�uqq�xgcm�uq�ucmg�tg	rqp	kdknku��hqt�ujgkt�qxp�nkwg	1�Ìujg	g�rgqrng�ctg�oqtg�egtuckp�ujcp

gwgt�dghqtg�ujcu�ujg��ctg�eqorngugn��htgg1�cpf�cu�ujg�	cog�ukog�ujg��ujgo	gnwg	�jcwg�dtqviju�v	�ujgktgwgt�dghqtg�ujcu�ujg��ctg�eqorngugn��htgg1�cpf�cu�ujg�	cog�ukog�ujg��ujgo	gnwg	�jcwg�dtqviju�v	�ujgkt

htggfqo�cpf�qdgfkgpun��nckf�ku�cu�qvt�hggu3Î�-Xtcp	ncugf�d��Wkejctf�Ugwgct�cpf�Qctk		c�Zqnqmjqp	m�3.htggfqo�cpf�qdgfkgpun��nckf�ku�cu�qvt�hggu3Î�-Xtcp	ncugf�d��Wkejctf�Ugwgct�cpf�Qctk		c�Zqnqmjqp	m�3.

Utqok	kpi�uq�rvu�Hjtk	u�qp�ujg�r�tg�ujg�pgyu�fc�1�ujg�Npsvk	kuqt�tgecnn	�ujcu�ujg�fgwkn�ugorugf�Og	v	�kp�ujgUtqok	kpi�uq�rvu�Hjtk	u�qp�ujg�r�tg�ujg�pgyu�fc�1�ujg�Npsvk	kuqt�tgecnn	�ujcu�ujg�fgwkn�ugorugf�Og	v	�kp�ujg

xknfgtpg		1�fctkpi�Mko�uq�uvtp�	uqpg	�kpuq�dtgcf1�Ì	q�ujcu�ocpmkpf�xknn�tvp�chugt��qv�nkmg�	jggr1�itcughvn�cpfxknfgtpg		1�fctkpi�Mko�uq�uvtp�	uqpg	�kpuq�dtgcf1�Ì	q�ujcu�ocpmkpf�xknn�tvp�chugt��qv�nkmg�	jggr1�itcughvn�cpf

qdgfkgpu1�ujqvij�gugtpcnn��utgodnkpi�ng	u��qv�xkujftcx��qvt�jcpf�cpf��qvt�nqcwg	�egc	g�hqt�ujgoÎ3�Wglgeukpiqdgfkgpu1�ujqvij�gugtpcnn��utgodnkpi�ng	u��qv�xkujftcx��qvt�jcpf�cpf��qvt�nqcwg	�egc	g�hqt�ujgoÎ3�Wglgeukpi

ujg�ujtgg�fgoqpke�ugorucukqp	1�xjkej�NwcpÏ	�ectfkpcn�	vooctk�g	�c	�ÌRktceng1�R�	ugt��cpf�Fvujqtku�Î1ujg�ujtgg�fgoqpke�ugorucukqp	1�xjkej�NwcpÏ	�ectfkpcn�	vooctk�g	�c	�ÌRktceng1�R�	ugt��cpf�Fvujqtku�Î1

Hjtk	u�tghv	g	�uq�gp	ncwg1�ngcwkpi�ogp�htgg�uq�eqrg�c	�dg	u�ujg��ecp�xkuj�nkhgÏ	�ejcnngpig	3�Og	v	1�ceeqtfkpi�uqHjtk	u�tghv	g	�uq�gp	ncwg1�ngcwkpi�ogp�htgg�uq�eqrg�c	�dg	u�ujg��ecp�xkuj�nkhgÏ	�ejcnngpig	3�Og	v	1�ceeqtfkpi�uq
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ujg�ectfkpcn1�fqg	pÏu�vpfgt	ucpf�ujcu�ocpmkpf�nkwg	�kp�c�eqpfkukqp�qh�rtgectku�?�rgqrng�ctg�xgcm�cpf�pggf�ujgujg�ectfkpcn1�fqg	pÏu�vpfgt	ucpf�ujcu�ocpmkpf�nkwg	�kp�c�eqpfkukqp�qh�rtgectku�?�rgqrng�ctg�xgcm�cpf�pggf�ujg

	vrrqtu�qh�ejckp	�Ê�ujg�	vrrqtu�qh�ÌkpugnnkigpuÎ�ogp1�nkmg�ujg�ectfkpcn1�xjq�ctg�cnxc�	�tgcf��uq�ujkpm�hqt	vrrqtu�qh�ejckp	�Ê�ujg�	vrrqtu�qh�ÌkpugnnkigpuÎ�ogp1�nkmg�ujg�ectfkpcn1�xjq�ctg�cnxc�	�tgcf��uq�ujkpm�hqt

ujgo3ujgo3

Xjk	1�N�tgcnk�gf�c	�N�tgcf�ujq	g�ctukƓekcnn��kpugnnkigpu�g		c�	1�xc	�xj��N�xc	�dgeqokpi�	q�vr	gu�ujcu�ujgktXjk	1�N�tgcnk�gf�c	�N�tgcf�ujq	g�ctukƓekcnn��kpugnnkigpu�g		c�	1�xc	�xj��N�xc	�dgeqokpi�	q�vr	gu�ujcu�ujgkt

cvujqt	�jcf�v	gf�FN�uq�xtkug�cdqvu�cvujqt	�jcf�v	gf�FN�uq�xtkug�cdqvu�ujk	ujk	�dqqm3�Kqt�xjcu�fqg	�HjcuLUX�qƋgt�dvu�Rktceng1�R�	ugt��cpf�dqqm3�Kqt�xjcu�fqg	�HjcuLUX�qƋgt�dvu�Rktceng1�R�	ugt��cpf

Fvujqtku�D�Xjg�oktceng�qh�kp	ucpucpgqv	�igpgtcukqp�Ê��qv�u�rg�kp�c�ukung�cpf�ujg�g		c��	jqx	�vr�qp��qvtFvujqtku�D�Xjg�oktceng�qh�kp	ucpucpgqv	�igpgtcukqp�Ê��qv�u�rg�kp�c�ukung�cpf�ujg�g		c��	jqx	�vr�qp��qvt

	etggp�kp�	geqpf	1�pqu�cnn�cu�qpeg1�dvu�nkpg�d��nkpg1�gorjc	k�kpi�ujg�hcpuc	uke�o�	ugt��qh�ujg�rtqeg		1�xjkej	etggp�kp�	geqpf	1�pqu�cnn�cu�qpeg1�dvu�nkpg�d��nkpg1�gorjc	k�kpi�ujg�hcpuc	uke�o�	ugt��qh�ujg�rtqeg		1�xjkej

pqdqf��vpfgt	ucpf	1�cpf�	qvpfkpi�	q�eqttgeu1�rq		g		kpi�ujg�cvujqtku��ujcu�eqog	�xkuj�ocmkpi�pq�ok	ucmg	3pqdqf��vpfgt	ucpf	1�cpf�	qvpfkpi�	q�eqttgeu1�rq		g		kpi�ujg�cvujqtku��ujcu�eqog	�xkuj�ocmkpi�pq�ok	ucmg	3

Y	gt	�qh�HjcuLUX�fqpÏu�pggf�ujg�Ìjgcwgpn��dtgcfÎ�qh�kpugnngeuvcn�htggfqo�cpf�kpfkwkfvcn�cvujgpukeku�@Y	gt	�qh�HjcuLUX�fqpÏu�pggf�ujg�Ìjgcwgpn��dtgcfÎ�qh�kpugnngeuvcn�htggfqo�cpf�kpfkwkfvcn�cvujgpukeku�@

kp	ugcf�ujg��xcpu�ujg�itcfg�cpf�ujg�fgitgg�ujcu�xknn�ngcf�uq�wctkqv	�hqto	�qh�ocugtkcn�dtgcf�chugt�itcfvcukqp3kp	ugcf�ujg��xcpu�ujg�itcfg�cpf�ujg�fgitgg�ujcu�xknn�ngcf�uq�wctkqv	�hqto	�qh�ocugtkcn�dtgcf�chugt�itcfvcukqp3

[kuj�c�	gp	g�qh�fg	rckt�N�tgcnk�gf�ujcu�ujk	�cpcnqɒ��ecog�xkuj�ku	�qxp�ftgcfhvn�ktqp�3�Np�lv	ukh�kpi�ujg�itcfg	�N[kuj�c�	gp	g�qh�fg	rckt�N�tgcnk�gf�ujcu�ujk	�cpcnqɒ��ecog�xkuj�ku	�qxp�ftgcfhvn�ktqp�3�Np�lv	ukh�kpi�ujg�itcfg	�N

xqvnf�ikwg�ujg�	uvfgpu	�xjq�jcf�pqu�xtkuugp�ujgkt�qxp�g		c�	1�N�xc	�iqkpi�uq�jcwg�uq�kpkukcug�o��qxpxqvnf�ikwg�ujg�	uvfgpu	�xjq�jcf�pqu�xtkuugp�ujgkt�qxp�g		c�	1�N�xc	�iqkpi�uq�jcwg�uq�kpkukcug�o��qxp

kpsvk	kukqp1�c	mkpi�ujgo�xjcu�ujg��jcf�fqpg�cpf�eqphtqpukpi�ujgo�xkuj�ujg�gwkfgpeg�qh�nkmgn��ogejcpkecnkpsvk	kukqp1�c	mkpi�ujgo�xjcu�ujg��jcf�fqpg�cpf�eqphtqpukpi�ujgo�xkuj�ujg�gwkfgpeg�qh�nkmgn��ogejcpkecn

c		k	ucpeg3�Qc	u�	rtkpi�N�xc	�c�hvnn2ukog�ugcejgt@�htqo�pqx�qp�N�co�c�rctu2ukog�rtq	gevuqt3c		k	ucpeg3�Qc	u�	rtkpi�N�xc	�c�hvnn2ukog�ugcejgt@�htqo�pqx�qp�N�co�c�rctu2ukog�rtq	gevuqt3

Kgx�qh�o��	uvfgpu	�ctg�tgnkikqv	1�cpf�N�co�pq�Hjtk	ukcp3�Gvu�jcf�N�v	gf�ujg�gycorng�qh�HjcuLUX�xjgpKgx�qh�o��	uvfgpu	�ctg�tgnkikqv	1�cpf�N�co�pq�Hjtk	ukcp3�Gvu�jcf�N�v	gf�ujg�gycorng�qh�HjcuLUX�xjgp

ugcejkpi�NwcpÏ	�ÌQgigpfÎ1�ku�xqvnf�jcwg�ogcpu�	qogujkpi�uq�ujgo1�cpf�ku�xqvnf�jcwg�gorjc	k�gf��gu�cickpugcejkpi�NwcpÏ	�ÌQgigpfÎ1�ku�xqvnf�jcwg�ogcpu�	qogujkpi�uq�ujgo1�cpf�ku�xqvnf�jcwg�gorjc	k�gf��gu�cickp

jqx�rtg	ekgpu�Iq	uqgw	m��xc	1�gwgp�hqt�rgqrng�xjq�pgwgt�iq�uq�ejvtej3��q1�xjgp�N�pgyu�ugcej�ujk	�pqwgn1�Njqx�rtg	ekgpu�Iq	uqgw	m��xc	1�gwgp�hqt�rgqrng�xjq�pgwgt�iq�uq�ejvtej3��q1�xjgp�N�pgyu�ugcej�ujk	�pqwgn1�N

xknn�ugnn�ujg�enc		�ujcu�gwgt��ukog�ujg��qrgp�ujgkt�eqorvugt	�uq�xtkug�	qogujkpi1�ujg��jcwg�c�ejqkeg?�ujg��ecpxknn�ugnn�ujg�enc		�ujcu�gwgt��ukog�ujg��qrgp�ujgkt�eqorvugt	�uq�xtkug�	qogujkpi1�ujg��jcwg�c�ejqkeg?�ujg��ecp

hqnnqx�Og	v	�-qt�H�g	�cx1�qt�Sgn	qp1�qt�Wvuj1�qt�xjcugwgt�pcog�ujg��xcpu�uq�	vd	ukuvug�hqt�ujg�rtkpekrng�qhhqnnqx�Og	v	�-qt�H�g	�cx1�qt�Sgn	qp1�qt�Wvuj1�qt�xjcugwgt�pcog�ujg��xcpu�uq�	vd	ukuvug�hqt�ujg�rtkpekrng�qh

jvocp�htggfqo.�qt�ujg��ecp�	rvtp�Mko3�jvocp�htggfqo.�qt�ujg��ecp�	rvtp�Mko3�Xjg�Gtqujgt	�Pctcoc�qw�Xjg�Gtqujgt	�Pctcoc�qw�rtgcejg	�c�fqeutkpg�qh�cd	qnvug�kpfkwkfvcnrtgcejg	�c�fqeutkpg�qh�cd	qnvug�kpfkwkfvcn
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tg	rqp	kdknku�1�cpf�ku	�rnqu�	jqx	�jqx�gc	��ku�k	�uq�dgeqog�eqornkeku�kp�ujg�gwkn�eqookuugf�d��cpqujgt3tg	rqp	kdknku�1�cpf�ku	�rnqu�	jqx	�jqx�gc	��ku�k	�uq�dgeqog�eqornkeku�kp�ujg�gwkn�eqookuugf�d��cpqujgt3

Wgcfgt	�qh�ujk	�pqwgn�	jqvnf�vpfgt	ucpf�ujcu�gwgt��ukog�ujg��v	g�HjcuLUX�ujg��ctg�dvtpkpi�Hjtk	u�cu�ujgWgcfgt	�qh�ujk	�pqwgn�	jqvnf�vpfgt	ucpf�ujcu�gwgt��ukog�ujg��v	g�HjcuLUX�ujg��ctg�dvtpkpi�Hjtk	u�cu�ujg

	ucmg3	ucmg3

Jtke�SckocpJtke�Sckocp�ugcejg	�Wv		kcp�cpf�Hqorctcukwg�Qkugtcuvtg�cu�ujg�Ypkwgt	ku��qh�Hcnkhqtpkc1�Ggtmgng�3�Mg�jc	�ugcejg	�Wv		kcp�cpf�Hqorctcukwg�Qkugtcuvtg�cu�ujg�Ypkwgt	ku��qh�Hcnkhqtpkc1�Ggtmgng�3�Mg�jc	
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