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'$ 3_NlMS ZY`SXXw d `OMXhRY L\OWOXK TO `VK]^XiUYW XORX_^O{XY]^i #  ZYdOWUY` `ONOXwMR ` UK^K]^\fVXYW 
ldOWi C\Xf`UK" YU\O] 3\K^S]VK`K 99" YLOM 32 #  W$y$ A_vSXY` KUY0
K! ZYdOWYU \OQS]^\K p4" UK^K]^\K XORX_^O{XY]^i ZK\O$ y$ ',/+*%' #  dK]^K`KXf ZVYMRK K XfN`Y\SO `Y 

`wWO\O ' ,-' WJ" dKZi]KXYW XK VS]^O `VK]^XiM^`K y$ '"
L! ZYdOWYU \OQS]^\K p4" UK^K]^\K XORX_^O{XY]^i ZK\O$ y$ (((*) #  dK]^K`KXf ZVYMRK K XfN`Y\SO `Y 

`wWO\O ( ++& WJ" dKZi]KXYW XK VS]^O `VK]^XiM^`K y$ '&*&"
 zKVOT KT KUY pXORX_^O{XY]^S" ` Z\i]V_uXYW ^`K\O!$

($ Cf^Y dWV_`K ]K _dK^`f\K ` XKN`gdXY]^S XK vSKNY]} L_NlMORY YZ\f`XOXhRY d `OMXhRY L\OWOXK" U^Y\w 
ZYvSKNKV Y _dK^`Y\OXSO HW V_`c Y L_NlMOT dWV_`O Y d\SKNOXi `OMXhRY L\OWOXK Z\O lyOVc ldOWXhRY K 
]^K`OLXhRY UYXKXSK ZYN{K Z\i]V_uXwMR _]^KXY`OXi dfUYXK y$ +&%'/-, HL$ Y ldOWXYW ZVfXY`KXi 
K ]^K`OLXYW ZY\SKNU_  ]^K`OLXw dfUYX! ` dXOXi XO]UY\uiMR Z\ONZS]Y` K dKLOdZOyOXSO `OMXhRY 
L\OWOXK dK lyOVYW _VYvOXSK OVOU^\SMUOT >> Z\iZYTUc K OVOU^\YWO\XOT ]U\SXO U ]^K`LO0 p>Y`Y]^K`LK 
\YNSXXhRY NYW_" XK 3YyXOT _VSMS ` U$l$ C\Xf`UK ` 3\K^S]VK`O  zKVOT VOX p>> Z\iZYTUK K OVOU^\YWO\Xf 
]U\S|K" ` Z\i]V_uXYW ^`K\O!$
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HWV_`Xh ]^\KXc ]K NYRYNVS" vO XK dfUVKNO ^O T^Y dW V_`c ` L_NlMXY]^S _dK^`Y\SK HWV_`_ Y d\SKNOXi `OMXhRY 
L\OWOXK" U^Y\OT XfVOvS^Y]^S ]l uZOMSPSUY`KXh ` XK]VON_TlMSMR _]^KXY`OXSKMR ^O T^Y dWV_`c$
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'$ HWV_`Xh ]^\KXc dK dK`gd_Tl" vO LOdZ\Y]^\ONXO ZY `cL_NY`KXi >> Z\iZYTUc K OVOU^\YWO\XOT ]U\SXO K SMR 
QOYNO^SMUYW dKWO\KXi" XKTXO]Uk\ `uKU NY '+ NXi Z\ON `cNKXiW UYVK_NKyXhRY \YdRYNX_^SK XK >> 
Z\iZYTU_ K OVOU^\YWO\Xl ]U\S|_ XK XORX_^O{XY]^SKMR _`ONOXwMR ` yV$ 9$ YN]$ '$ ^O T^Y dW V_`c _dK^`Y\SK 
HWV_`_ Y d\SKNOXi `OMXhRY L\OWOXK ] ^wW S^Y ZYN]^K^XwW S XfVOvS^Y]}KWS0

'$'$ 3_NlMS ZY`SXXw d `OMXhRY L\OWOXK ]K dK`gd_TO d\SKNS} XK XORX_^O{XY]^SKMR _`ONOXwMR ` yV$ 9$ YN]$
'$ ^O T^Y dW V_`c `OMXh L\OWOXY ]ZYyi`KTlMO ` ZY`SXXY]^S L_NlMORY ZY`SXXhRY d `OMXhRY L\OWOXK 
]^\ZSO} XK yK]^SKMR XORX_^O{XY]^i0
K! d\SKNOXSO K _VYvOXSO >> Z\iZYTUc K OVOU^\YWO\XOT ]U\SXO"
L! _vi`KXSO" Z\O`fNdUY`KXSO" YZ\K`c K YN]^\fXOXSO >> Z\iZYTUc K OVOU^\YWO\XOT ]U\SXO
` \Yd]KR_ `cWONdOXYW QOYWO^\SMUwW ZVfXYW XK `cdXKyOXSO `OMXhRY L\OWOXK ZY `cL_NY`KXi >> 
Z\iZYTUc K OVOU^\YWO\XOT ]U\SXO"

M! `]^_Z Y]kL K `TKdN `YdSNSOV d Nk`YN_ Z\O`fNdUc" lN\vLc" YZ\f` K \OUYXu^\_UMSO >> Z\iZYTUc 
K OVOU^\YWO\XOT ]U\SXO XK ZYdOWYU \OQS]^\K 4#;> ZK\O$ y$ ',/+*%' ` U$l$ C\Xf`UK ` \Yd]KR_ 
`cWONdOXYW QOYWO^\SMUwW ZVfXYW K XK ZYdOWYU \OQS]^\K 4#;> ZK\O$ y$ (((*) ` U$l$ C\Xf`UK 
` MOVY]^S"
^KU" KUY TO `cdXKyOXh ` UjZSS UK^K]^\fVXOT WKZc$ ;jZSK UK^K]^\fVXOT WKZc TO _`ONOXf ` Z\iVYRO y$ '" 
U^Y\f ^`Y\i XOYNNOVS^O{Xl ]lyK]} ^O T^Y dWV_`c$

'$($ HWV_`K Y d\SKNOXi `OMXhRY L\OWOXK ]K _dK`\SO XK NYL_ XO_\yS^l ]^w W " vO `wWO\K XORX_^O{XY]^i 
dK}KvOXwMR `OMXwW L\OWOXYW L_NO _\yOXf ` HWV_`O Y d\SKNOXi `OMXhRY L\OWOXK ` ]lVKNO 
] Z\i]V_uXwW QOYWO^\SMUwW ZVfXYW ZYN{K YN]$ +$ ^YR^Y yVfXU_$

'$)$ HWV_`Xh ]^\KXc ]K NYRYNVS" vO Z\f`Y dYNZY`ONKTlMO `OMXhW_ L\OWOX_ ]K d\SKNS dK TONXY\KdY`l 
YNZVK^_ _\yOXl dXKVOMUwW ZY]_NUYW$

'$*$ BZ\f`XO ZYZVK^Uc dK `UVKN NY UK^K]^\K XORX_^O{XY]^i K XfUVKNc XK `cZ\KMY`KXSO dXKVOMUhRY 
ZY]_NU_ L_NO dXfuK} L_NlMS YZ\f`XOXw d `OMXhRY L\OWOXK$

'$+$ >f`\R XK dfZS] `OMXhRY L\OWOXK NY UK^K]^\K XORX_^O{XY]^i ZYNf L_NlMS ZY`SXXw d `OMXhRY 
L\OWOXK ZY _R\KNOXi UYXOyXOT `wuUc TONXY\KdY`OT YNZ VK^c dK `OMXh L\OWOXY K Z\iZKNXwMR ]KXUMSi 
`cZVw`KTlM SMR dY HW V_`c Y d\SKNOXi `OMXhRY L\OWOXK$

'$,$ >K dfXSU `OMXhRY L\OWOXK ]K `d}KR_TO _]^KXY`OXSO m '+'Z dfUYXK y$ *&%'/,* HL$ ?LySKX]UORY 
dfUYXXiUK ` dXOXi XO]UY\uiMR Z\ONZS]Y`  zKSOT VOX p?LySKX]Uc dfUYXXiU" ` Z\i]V_uXYW ^`K\O!$ 
3_NlMS ZY`SXXw d `OMXhRY L\OWOXK L_NO YZ\f`XOXw TONXY]^\KXXO YN]^lZS} YN dW S_`c Y d\SKNOXi 
`OMXhRY L\OWOXK" KU Nk`YN d\SKNOXSK `OMXhRY L\OWOXK dKXSUXO ^wW" vO dKXSUXO >> Z\iZYTUK 
K OVOU^\YWO\Xf ]U\S|K" KVOLY KU `wUYXYW `OMXhRY L\OWOXK L_NO `dXSUK} L_NlMOW_ ZY`SXXhW_ 
d `OMXhRY L\OWOXK XOZ\SWO\KXf uUYNK" KVOLY KU L_NlMS ZY`SXXw d `OMXhRY L\OWOXK L_NO 
Z\ONW O^ dW V_`c ZY^\OLY`K} XK ZVXOXSO ]KWY]Z\f`XcMR P_XUMSi$

($ @\ONLOvXl YNZVK^_ dK `OMXh L\OWOXY `Y `wuUO (&(  ! 0PM  ]VY`YW u^c\S]^YN`KN]K}u^c\S O_\! ]K L_NlMS 
YZ\f`XOXw d `OMXhRY L\OWOXK dK`gd_TO _R\KNS} NY '+ NXi YN XKNYL_NX_^SK lySXXY]^S ^O T^Y dW V_`c XK 
lyO^ L_NlMORY ZY`SXXhRY d `OMXhRY L\OWOXK" `ONOXw ` xO]UY]VY`OX]UOT YLMRYNXOT LKXUO" K$]$" 932>0 
B;+. -+&& &&&& &&&& (+.( .*+)" `K\SKLSVXw ]cWLYV 

)$ ;YXOyXf `wuUK TONXY\KdY`OT YNZVK^c dK `OMXh L\OWOXY L_NO _\yOXf XK dfUVKNO dXKVOMUhRY ZY]_NU_ 
ZYN{K YN]$ '$ LYN_ '$)$ ^YR^Y yVfXU_ ZY Z\ONVYvOXi ZY\OKVSdKyXhRY dKWO\KXSK K d XORY `cZVw`KTlMORY



QOYWO^\SMUhRY ZVfX_ XK `cdXKyOXSO `OMXhRY L\OWOXK K L_NO _`ONOXf ` HWV_`O Y d\SKNOXi `OMXhRY 
L\OWOXK$ HWV_`Xh ]^\KXc ]K dK`gd_Tl WONdS ]OLY_ _R\KNS} Z\iZKNXw dS]^OXw \YdNSOV WONdS UYXOyXY_ 
`wuUY_ TONXY\KdY`OT YNZVK^c dK `OMXh L\OWOXY `cZVw`KTlMY_ dY dXKVOMUhRY ZY]_NU_ K Z\ONLOvXY_ 
TONXY\KdY`Y_ YNZVK^Y_ dK `OMXh L\OWOXY uZOMSPSUY`KXY_ ` YN]$ ($ ^YR^Y yVfXU_ dWV_`c ` VORY^O 
]^KXY`OXOT ` HWV_`O Y d\SKNOXi `OMXhRY L\OWOXK$

*$ E Z\iZKNO YXO]UY\OXOT ZVK^Lc ]K L_NlMS YZ\f`XOXw d `OMXhRY L\OWOXK dK`gd_TO dKZVK^S} KT dWV_`Xl 
ZYU_^_ `Y `wuUO &"&+   d NVvXOT ]_Wc dK UKvNw KT dKyK^w NO| YWOuUKXSK$ CwW^Y _]^KXY`OXiW XSO ]l 
NY^UX_^h _]^KXY`OXSK m +'- YN]$ ($ K m +*+ ?LySKX]UORY dfUYXXiUK K L_NlMS ZY`SXXw d `OMXhRY 
L\OWOXK TO YZ\f`XOXw ZYvKNY`K} ZYZ\S ZVXOXi KT l\YUc d YWOuUKXSK" KUY KT XfR\KN_ uUYNc ]Zk]YLOXl 
XOdKZVK^OXiW NVvXOT ySK]^Uc `Y `wuUO Z\O]KR_TlMOT `wuU_ dWV_`XOT ZYU_^c$

+$ HWV_`Xh ]^\KXc ]K NYRYNVS" vO L_NlMS YZ\f`XOXw d `OMXhRY L\OWOXK ]K dK`gd_TO" vO XK `VK]^Xh XfUVKNc 
dKLOdZOyi K XKTXO]Uk\ `uKU NY )& NXi Z\ON ZYNKXiW Xf`\R_ XK `cNKXSO UYVK_NKyXhRY \YdRYNX_^SK XK 
>> Z\iZYTU_ K OVOU^\YWO\Xl ]U\S|_ L_NlMOW_ ZY`SXXhW_ d `OMXhRY L\OWOXK Z\ONVYvi 
Y]YLS^Xw QOYWO^\SMUw ZVfX ] `cdXKyOXiW \Yd]KR_ Z\ONWO^XhRY `OMXhRY L\OWOXK XK XORX_^O{XY]^SKMR 
_`ONOXwMR yV$ 9$ YN]$ '$ ^OT^Y dWV_`c" dXKVOMUw ZY]_NYU ZYN{K YN]$ '$ LYN '$)$ ^YR^Y yVfXU_ K `wd`_ XK 
_dK^`Y\OXSO HWV_`c Y d\SKNOXi `OMXhRY L\OWOXK$ 2U L_NlMS YZ\f`XOXw d `OMXhRY L\OWOXK XO]ZVXi 
U^Y\lUY{`OU d ZY`SXXY]^i _`ONOXwMR ` Z\ONMRfNdKTlMOT `O^O ^YR^Y YN]OU_ ` _\yOXYW ^O\WiXO" L_NlMS 
YZ\f`XOXw d `OMXhRY L\OWOXK ]K dK`gd_TO dKZVK^S} L_NlMOW_ ZY`SXXhW_ d `OMXhRY L\OWOXK dWV_`Xl 
ZYU_^_ `Y `wuUO +"# 6_\ dK UKvNw NO| YWOuUKXSK$

,$ 3_NlMS YZ\f`XOXw d `OMXhRY L\OWOXK ]K dK`gd_TO0
K! `wUYZc `SO]} WSWY `O\OTXOT dOVOXO" K ^Y ` yK]^S ` ]ZO`XOXwMR ZVkMR UYW_XSUfMSi"
L! ` YZYN]^K^XOXwMR Z\iZKNYMR" UONc XSO TO WYvXh _VYvS} SXvSXSO\]UO ]SO^O U ]^K`LO NY ]ZO`XOXwMR 
ZVkMR" Z\fMO `cUYXf`K} ` ]lVKNO ]Y dfUYXYW y$ +*)%(&&( H$d$ Y YMR\KXO Z\i\YNc K U\KTSXc ` dXOXi 
XO]UY\uiMR Z\ONZS]Y` K ` dWc]VO EH> y$ +%(&'. Y ]^K\Y]^VS`Y]^S Y `O\OTXl dOVO| K YMR\KXO N\O`iX" U^Y\h 
]l ]lyK]}Y_ `O\OTXOT dOVOXO XK ldOWi RVK`XhRY WO]^K BA 3\K^S]VK`c"
M! Z\S dKL\K^i `O\OTXOT dOVOXO ` YUYVi N\O`iX TO ZY^\OLXh ZY]^_ZY`K} ` dWc]VO BC> .) -&'&  ?MR\KXK 
Z\i\YNc" YuO^\OXSO" _N\vSK`KXSO K YMR\KXK ]^\YWY`OT `OQO^fMSO! K ` dWc]VO 2\LY\S]^SMUhRY u^KXNK\N_ ( #  
?MR\KXK N\O`iX Z\S ]^K`OLXOT ySXXY]^S `Y{XO NY]^_ZXhRY XK aOLY`YW ]iNVO" XKZ\iUVKN0 
R^^Z0%%aaa$]VZU$]U%OVNY%(&'.%NV%/-..&++('./,&%/-..&++('./,&$ZNP"
N! Z\S `cUYXf`KXi ]^K`OLXwMR Z\fM K `cUYXf`KXi ySXXY]^i" U^Y\Y_ Wkv_ Lc} YR\YdOXh" ZYuUYNOXh \O]Z$ 
dXSyOXh \K]^VSXc" vS`YyiMRc KVOLY SMR LSY^YZc" TO ]^K`OLXiU ZY`SXXw ZY]^_ZY`K} ^KU" KLc XONYMRfNdKVY 
U SMR dLc^YyXhW_ lRcX_ KVOLY U ZYuUYNdY`KXS_ K XSyOXS_ ` ]lVKNO ] m *  YN]$ ' dfUYXK y$ +*)%(&&( 
Y YMR\KXO Z\i\YNc K U\KTSXc ` dXOXi XO]UY\uiMR Z\ONZS]Y`"
O! ` yK]^S" UNO YMR\KXXh Zf]WY Zk`YNXwMR \Yd`YNY` TO KT ` UYW_XSUfMSi" XY`Y#XK`\RX_^h `ONOXSO ^\K]c 
_WSO]^XS} ` ]ZO`XOXwMR ZVYMRfMR" XSO ` dOVOXS"
P! Z\S `wUYZY`wMR Z\fMKMR NYN\vK} XKTX_^XOTui \Yd]KR Z\fM dK lyOVYW YMR\KXc YUYVS^OT dOVOXO"
Q! XO]UVKNY`K} ]^K`OLXw KXS SXw YNZKNY`w WK^O\SfV XK dOVOXS LOd ]lRVK]_ ]Z\f`M_ `O\OTXOT dOVOXO"
R! ` Z\iZKNO" vO ZYyK] ]^K`Lc `dXSUXO zKVui dfLO\ dOVOXO  WKXSZ_VKyXw Z\SO]^Y\" _VYvOXSO WK^O\SfV_ 
K ZYN$!" TO \OKVSdf^Y\ ZY`SXXw _\yS} Z\O]Xl `wWO\_ dK_TK^SK `O\OTXhRY Z\SO]^\KX]^`K K Xf]VONXO ZYvSKNK} 
]Z\f`M_ `O\OTXOT dOVOXO Y `cTKN\OXSO U dfLO\_ dOVOXO"
MR! Z\S \OKVSdY`KXi Z\fM XK dOVOXS" \O]Z$ NYyK]XYW dKL\K^i `O\OTXOT dOVOXO RVK`XhRY WO]^K BA 3\K^S]VK`c" 
dK ZYNWSOXYU XO`cRX_^XOT WSO\c K XO`cRX_^XO ZY^\OLXhRY yK]_" ]S ZYyiXK} ] XfVOvS^Y_ YZK^\XY]}Y_ 
K NLK} `Y d`wuOXOT WSO\O XK Z\ONMRfNdKXSO K dKWONdY`KXSO `dXSU_ uUkN XK vS`Y^O" dN\K`i" WKTO^U_ #  
`O\OTXOT dOVOXS" N\O`SXfMR" ZY\K]^YMR" Z\`UYMR K ZYN$" U^Y\h ]l ]lyK]}Y_ `O\OTXOT dOVOXO"
S! ZY _UYXyOXi Z\fM NY^UX_^w ^O\hX NK} NY Zk`YNXhRY ]^K`_ XK]VONY`XO0 YN]^\fXS} `uO^Uc d`cuUc 
]^K`OLXhRY WK^O\SfV_" ^O\hX `c\Y`XK}" `cUYXK} YLXY`_ ZYuUYNOXwMR ^\f`XSUY`" ^$T$ ^O\hX ]UcZ\S}" _\YLS} 
XK`fvU_ LSYVYQSMUc lySXXOT dOWSXc" `Y `\MRXOT yK]^S (& MW YN ZY`\MR_ LOd UKWO|Y`" ]UfV K ]^K`OLXOT 
]_^O"
T! `cUYXK} `w]O` ^\f`XSUK XK MOVOT ZVYMRO" U^Y\f LYVK ]lyK]}Y_ \YdUYZf`Uc K `cUYXf`K} ]^K\Y]^VS`Y]} 
Y `c]SK^_ ZVYMR_ Kv ZY NYL_ `c^`Y\OXSK ]l`S]VhRY ^\f`XK^hRY ZY\K]^_ #  ZY Z\`OT UY]LO `cUYXKXOT Z\S 
`wuUO ^\f`XORY ZY\K]^_ (& MW$



U! ZY _UYXyOXi dK_TK^SK `O\OTXhRY Z\SO]^\KX]^`K TO ZY^\OLXh ]Y dlyK]^XOXwWS df]^_ZMKWS _]U_^YyXS} 
]ZYVYyXh YNY`dNKXSO K Z\O`dK^SO ZYdOWUY`$ ?NY`dNKXSO TO ZY^\OLXh NYRYNXl} ]Y ]Z\f`MYW dOVOXO$ 
BZ\f`MYW dOVOXO Z\ONWO^XOT ZVYMRc TO ?NNOVOXSO ^`Y\Lc WO]^]UOT dOVOXO" O#WKSV0 dOVOX K!L\K^S]VK`K$]U$ 
DZ\K`OXw ^O\hX TO X_^Xh YNY`dNK} ]Z\f`MY`S dOVOXO Z\OLO\KMiW Z\Y^YUYVYW NY '+ NXi YN _UYXyOXSK 
]^K`Lc$ HK NO| _UYXyOXSK ]^K`Lc ]K ZY`Kv_TO NO| YNY`dNKXSK _Z\K`OXhRY ^O\hX_$ HK U`KVS^_ lZ\K`c 
dOVOXO \_yi \OKVSdf^Y\ ]^K`Lc ZY NYL_ '( WO]SKMY` YNY N|K YNY`dNKXSK `VK]^XiUY`S" \O]Z$ ]Z\f`MY`S 
dOVOXO$
9! ` Z\iZKNO \YdUYZf`Uc WSO]^XOT UYW_XSUfMSO ZYvSKNK} Y ]^KXY`S]UY Z\i]V_uXhRY ]Z\f`M_ UYW_XSUfMSi" 
W! dKLOdZOyS} yS]^Y^_" ZY\SKNYU K LOdZOyXY]} Z\O YUYVYSNlMSMR XK NY^UX_^wMR ZYdOWUYMR" KUY S ` YUYVi 
\YdUYZf`Uc"
X! ] YNZKNWS" U^Y\h `dXSUXl Z\S \YdUYZf`UO XKUVKNK} ` ]lVKNO ] ZVK^XwWS Z\f`XcWS Z\ONZS]WS" 
Y! NYN\vSK`K} `uOYLOMXO ZVK^Xh Z\f`XO Z\ONZS]c ` YLVK]^S vS`Y^XhRY Z\Y]^\ONSK" XKTWg0 NYN\vSK`K} 
dfUYX y$ ),*%(&&* H$d$ Y `YNfMR K Y dWOXO dfUYXK B>A y$ )-(%'//& HL$ Y Z\SO]^_ZUYMR ` dXOXi 
XO]UY\uiMR Z\ONZS]Y`"
Z! NYN\vSK`K} dfUYX y$ +*)%(&&( H$d$ Y YMR\KXO Z\i\YNc K U\KTSXc"
[! NYN\vSK`K} dfUYX y$ -/%(&'+ H$d$ Y YNZKNYMR K Y dWOXO K NYZVXOXi XSOU^Y\wMR dfUYXY`" 
\! NYN\vSK`K} EH> 8VK`XhRY WO]^K BA 3\K^S]VK`c y$ ,%(&(& Y XKUVKNKXi ] UYW_XfVXcWS YNZKNWS 
K N\YLXwWS ]^K`OLXwWS YNZKNWS XK ldOWi RVK`XhRY WO]^K BA 3\K^S]VK`c ` dXOXi EH> 8VK`XhRY WO]^K 
BA 3\K^S]VK`c y$ ''%(&(' ` dXOXi XO]UY\uiMR dWSOX K NYZVXOXi"
]! NYN\vSK`K} dfUYX y$ '*,%(&() H$d$ Y YMR\KXO Y`dN_uSK K Y dWOXO K NYZVXOXi XSOU^Y\wMR dfUYXY`" 
^! Z\S \OKVSdfMSS WKbSWfVXO YLWONdS} dXOyS]}Y`KXSO Y`dN_uSK ]OU_XNf\XY_ Z\KuXY]}Y_ `dXSUKTlMY_ Z\S 
]^K`OLXwMR Z\fMKMR K Z\OZ\K`O WK^O\SfV_"
_! d\SKNS}" _vi`K} K Z\O`fNdUY`K} Z\iZYTU_ K OVOU^\YWO\Xl ]U\S|_ ^KU" KLc LYV dKLOdZOyOXw K _WYvXOXw 
dLO\ K Z\OZ\K`K UYW_XfVXcMR YNZKNY` ` NY^UX_^OT VYUKVS^O"
`! dYL\K} XK `ONYWSO XK]VONY`Xh _ZYdY\XOXSO" vO TO ZY^\OLXh _\yS} dYNZY`ONXY]} dK Z\iZYTU_ K dK 
YLTOU^c ] |Y_ ]l`S]SKMO" dYNZY`ONXY]} dK ZVXOXSO ZY`SXXY]^i _]^KXY`OXwMR `uOYLOMXO df`gdXwWS 
Z\f`XcWS Z\ONZS]WS K `cNKXwWS \YdRYNX_^SKWS" ]^KXY`S]UKWS K `cTKN\OXSKWS `Y `d}KR_ U \OKVSdfMSS" 
_vi`KXS_ K Z\O`fNdUO NY^UX_^OT Z\iZYTUc K YLTOU^Y` ] |Y_ ]l`S]SKMSMR K dYNZY`ONXY]} dK Z\iZKNXO 
]Zk]YLOXl uUYN_ \OKVSdfMSY_" _vi`KXiW K Z\O`fNdUY_ Z\iZYTUc K YLTOU^Y` ] |Y_ ]l`S]SKMSMR" 
b! _VYvOXSO SXvSXSO\]UOT ]SO^O \OKVSdY`K} ^KUwMR ^OMRXSMUwW \SOuOXiW" U^Y\h _WYvXi \OKVSdfMS_ 
`O\OTXYZ\Y]ZOuXOT ]^K`Lc" K ^Y ]^K`LY_ pUYW_XSUfMSK 3YyXf"  ^cZ < #  YLYT]WO\Xf UYW_XSUfMSK ] =85" 
YLYT]^\KXXw MRYNXiU!"
c! MR\fXS} Z\ON ZYuUYNOXiW dK\SKNOXSO `O\OTXhRY Y]`O^VOXSK _WSO]^XOXhRY XK ZYNZO\XwMR LYNYMR >> 
\Yd`YNXOT ]SO^O" U^Y\h ]K XKMRfNdK ` Z\ONWO^XOT VYUKVS^O"
d! dYL\K} XK `ONYWSO _ZYdY\XOXSO" vO NY^UX_^h ZYdOWUc ]K XKMRfNdKTl ` YMR\KXXYW Zf]WO <O^S]UK =$ 
A$ t^OPfXSUK 3\K^S]VK`K K ROVSZY\^Y`$

-$ HWV_`Xh ]^\KXc ]K NYRYNVS" vO L_NlMS YZ\f`XOXw d `OMXhRY L\OWOXK LOdZ\Y]^\ONXO" XKTXO]Uk\ `uKU 
` VORY^O )& UKVOXNf\XcMR NXi ZY _VYvOXi >> Z\iZYTUc K OVOU^\YWO\XOT ]U\SXO _`ONSO ZY`\MR XORX_^O{XY]^i 
NY Zk`YNXhRY ]^K`_" ZYUSK{ ]K dWV_`Xh ]^\KXc XONYRYNXl SXKU$ E Z\iZKNO" vO XOZ\iNO U NYRYNO K KXS 
U ]ZVXOXS_ ZY`SXXY]^S dY ]^\KXc L_NlMORY YZ\f`XOXhRY d `OMXhRY L\OWOXK" TO L_NlMS ZY`SXXw 
d `OMXhRY L\OWOXK YZ\f`XOXw _`SO]} ZY`\MR XORX_^O{XY]^i NY Zk`YNXhRY ]^K`_ XK XfUVKNc K \SdSUY 
L_NlMORY YZ\f`XOXhRY d `OMXhRY L\OWOXK$ HK XO]ZVXOXSO ZY`SXXY]^i _`ONOXwMR ` Z\`OT KVOLY ` N\_ROT 
`O^O ^YR^Y YN]OU_" Wf L_NlMS ZY`SXXw d `OMXhRY L\OWOXK Z\f`Y ZYvKNY`K} YN L_NlMORY YZ\f`XOXhRY 
d `OMXhRY L\OWOXK dWV_`Xl ZYU_^_ `Y `wuUO '-"# 6_\ dK UKvNw NO| YWOuUKXSK" K ^Y Kv NY yK]_" UONc 
U ]ZVXOXS_ ^wMR^Y ZY`SXXY]^i Z\S]^lZS L_NlMS ZY`SXXw d `OMXhRY L\OWOXK ZYN{K ^YR^Y YN]OU_$ 3_NlMS 
YZ\f`XOXw d `OMXhRY L\OWOXK ]K ]lyK]XO dWV_`Xl ZYU_^_ ZYN{K Z\ONMRfNdKTlMOT `O^c dK`gd_TO 
dKZVK^S} XK dfUVKNO L_NlMSW ZY`SXXwW d `OMXhRY L\OWOXK dK]VKXOT PKU^l\c$ DR\KNOXiW dWV_`XOT ZYU_^c 
]K L_NlMS YZ\f`XOXw d `OMXhRY L\OWOXK XOdLK`_TO ZY`SXXY]^S _R\KNS} L_NlMOW_ ZY`SXXhW_ d `OMXhRY 
L\OWOXK uUYN_ ]Zk]YLOXl XOWYvXY]}Y_ _vi`KXSK XORX_^O{XY]^i$ HWV_`Xf ZYU_^K ]K ` ^wMR^Y Z\iZKNYMR 
NY XfR\KNc uUYNc XOdKZYyi^K`K$

.$ 3_NlMS YZ\f`XOXw d `OMXhRY L\OWOXK ]K dK`gd_TO LOd dLc^YyXhRY YNUVKN_ YdXKWY`K} L_NlMOW_ 
ZY`SXXhW_ d `OMXhRY L\OWOXK UKvNl dWOX_  dWOXK LcNVS]UK K ZYN$! KUY KT `uO^Uc ]U_^YyXY]^S" U^Y\h 
Lc WYRVS Y`ZVc`XS} _dK^`Y\OXSO HWV_`c Y d\SKNOXi `OMXhRY L\OWOXK$ HK XO]ZVXOXSO ^OT^Y ZY`SXXY]^S Wf



L_NlMS ZY`SXXw d `OMXhRY L\OWOXK Z\f`Y ZYvKNY`K} YN L_NlMORY YZ\f`XOXhRY d `OMXhRY L\OWOXK 
dW V_`Xl ZYU_^_ `Y `wuUO -&"# 6_\$ 3_NlMS YZ\f`XOXw d `OMXhRY L\OWOXK ]K ]lyK]XO dWV_`Xl ZYU_^_ 
ZYN{K Z\ONMRfNdKTlMOT `O^c dK`gd_TO dKZVK^S} XK dfUVKNO L_NlMSW ZY`SXXwW d `OMXhRY L\OWOXK 
dK]VKXOT PKU^l\c$

/$ E ]lVKNO ] _]^KXY`OXiW m +*+ ?LySKX]UORY dfUYXXiUK LYVY dW V_`XwW S ]^\KXKWS NYRYNX_^h" vO L_NlMS 
ZY`SXXw d `OMXhRY L\OWOXK TO YZ\f`XOXw ZYvKNY`K} YN L_NlMORY YZ\f`XOXhRY d `OMXhRY L\OWOXK 
XfR\KN_ uUYNc ]ZYTOXl ] ZY\_uOXiW ZY`SXXY]^i L_NlMORY YZ\f`XOXhRY d `OMXhRY L\OWOXK" XK U^Y\h ]K 
`d}KR_TO dWV_`Xf ZYU_^K ZYN{K ^O T^Y dW V_`c `Y `wuUO Z\O]KR_TlMOT `wuU_ NYRYNX_^OT dW V_`XOT ZYU_^c$

'&$ HW V_`Xh ]^\KXc ]K NYRYNVS" vO L_NlMS YZ\f`XOXw d `OMXhRY L\OWOXK WkvO ZY]^lZS} ]`YTO df`gdUc 
`cZVw`KTlMO W_ d ^O T^Y dW V_`c XK ^\O^S_ Y]YL_ VOX ZY Z\ONMRfNdKTlMYW Zi]YWXYW ]lRVK]O L_NlMORY 
ZY`SXXhRY d `OMXhRY L\OWOXK$

aHTJKG 2;"
/KMPbKQ=JEA

'$ @i]YWXY]^S ]S dW V_`Xh ]^\KXc L_Nl NY\_yY`K} Y]YLXO KVOLY ZYu^Y_$ HWV_`Xh ]^\KXc ]K NYRYNVS" vO Z\O 
ZY^\OLc NY\_yY`KXSK KUwMRUY{`OU Zi]YWXY]^i ^wUKTlMSMR ]K Z\f`XcMR `d}KRY` dKVYvOXwMR ^Y_^Y dWV_`Y_ 
KVOLY XK dfUVKNO ^O T^Y dW V_`c" L_Nl WSO]^YW NY\_yY`KXSK dW V_`XwMR ]^\fX XK]VONY`Xh KN\O]c0

K! 8VK`Xh WO]^Y BVY`OX]UOT \OZ_LVSUc 3\K^S]VK`K" ?NNOVOXSO NYZ\K`XwMR ZY`YVOXi$ @\SWKMSfVXO XfW$ '" 
.'* // 3\K^S]VK`K"

L! 9XQ$ CYWfu 4RVfNOU"

($ E Z\iZKNO dWOXc KN\O]c _`ONOXOT ` YN]$ '$ ^YR^Y yVfXU_ TO NY^UX_^f dWV_`Xf ]^\KXK ZY`SXXf 
Z\O_UfdK^O{XwW ]Zk]YLYW Zi]YWXO YdXfWS} N\_ROT dW V_`XOT ]^\KXO ^KUl^Y dWOX_" SXKU ]K KUhUY{`OU 
YdXfWOXSK ZYN{K ^O T^Y dW V_`c ZY`Kv_Tl dK NY\_yOXh XK KN\O]_ _`ONOXl ` YN]$ '$ ^YR^Y yVfXU_" \O]Z$ XK 
KN\O]_ ZY]VONXO Zi]YWXO YdXfWOXl N\_ROT dW V_`XOT ]^\KXO$

)$ HWV_`Xh ]^\KXc LO\l XK `ONYWSO K ]lRVK]SK ] ^wW" vO Zi]YWXY]} TONXOT dW V_`XOT ]^\KXc ZYN{K YN]$ '$ 
^YR^Y yVfXU_ NY\_yOXf ZYN{K YN]$ '$ K ($ ^YR^Y yVfXU_" L_NO ZY`KvY`KXf dK NY\_yOXl Z\SKWY NY 
`VK]^XwMR \lU N\_ROT dW V_`XOT ]^\KXc" K ^Y KT ` Z\iZKNO" KU ^f^Y Zi]YWXY]} L_NO `\f^OXf ZYu^Y_ dWV_`XOT 
]^\KXO KUY Zi]YWXY]} XOZ\O`dK^f N\_RY_ dW V_`XY_ ]^\KXY_1 ` ^KUYW ^Y Z\iZKNO ]K dK NO| NY\_yOXSK 
ZY`Kv_TO NO| TOT `\f^OXSK dW V_`XOT ]^\KXO _`ONOXOT KUY YNY]SOVK^O{$ D`ONOXh ZVK^i KT ` ^YW Z\iZKNO" KU 
]K dWV_`Xf ]^\KXK _`ONOXf KUY KN\O]f^ Y ^O T^Y ]U_^YyXY]^S XONYd`SO$

*$ E Z\iZKNO" vO N\_Rf dWV_`Xf ]^\KXK LOdNk`YNXO YNYZ\SO Zi]YWXY]} Z\STK}" TO Zi]YWXY]} NY\_yOXf N|YW" 
UOz TOT Z\STK^SO LYVY YNYZ\O^h$

aHTJKG ;"
:GKJbAJEA SIHPQR

'$ HW V_`Xh ]^\KXc ]K NYRYNVS" vO Z\f`Xc `d}KR dKVYvOXw ^Y_^Y dW V_`Y_ ]K UYXyi0
K! _dK^`Y\OXiW HW V_`c Y d\SKNOXi `OMXhRY L\OWOXK ZYN{K yV$ 999$ ^O T^Y dWV_`c"
L! Zi]YWXY_ NYRYNY_ dW V_`XwMR ]^\fX" K ^Y U_ N|_ _\yOXhW_ ` NYRYNO"
M! YN]^lZOXiW YN dW V_`c L_NlMORY ZY`SXXhRY d `OMXhRY L\OWOXK" KU L_NlMS YZ\f`XOXw d `OMXhRY 

L\OWOXK XO_R\KNi Z\ONLOvXl YNZVK^_ ZYN{K yV$ 999$ YN]$ ($ ^O T^Y dWV_`c"
N! YN]^lZOXiW YN dW V_`c L_NlMORY YZ\f`XOXhRY d `OMXhRY L\OWOXK" KU L_NlMS YZ\f`XOXw d `OMXhRY 

L\OWOXK XOdi]UK ]^K`OLXh ZY`YVOXSO XK \OKVSdfMS_ >> Z\iZYTUc K OVOU^\YWO\XOT ]U\SXO NY ' \YUK YN 
XKNYL_NX_^SK lySXXY]^S ^O T^Y dWV_`c$

($ ?N]^lZOXSO YN dW V_`c TO lySXXh N|YW NY\_yOXSK Z\OTK`_ Y YN]^lZOXi N\_ROT dW V_`XOT ]^\KXO K ^f^Y 
dWV_`K ]K \_ui U_ N|_ NY\_yOXSK YN]^lZOXSK$



)$ E Z\iZKNO YN]^lZOXSK YN dW V_`c ZYN{K YN]$ '$ Zi]W$ N! ^YR^Y YN]OU_" L_NlMS ZY`SXXw d `OMXhRY L\OWOXK 
`\f^S MOVl `cZVK^OXl Z\ONLOvXl YNZVK^_ L_NlMOW_ YZ\f`XOXhW_ d `OMXhRY L\OWOXK XK lyO^ L_NlMORY 
YZ\f`XOXhRY d `OMXhRY L\OWOXK _`ONOXw ` YN]^lZOXi YN dWV_`c$

aHTJKG ;2"
<TQAMAbJU PNO=JKQAJE=

'$ ; dWOXO ZYNW SOXYU NYRYNX_^wMR ^Y_^Y dWV_`Y_ WkvO NkT]} VOX XK dfUVKNO `dfTYWXOI NYRYNc 
dW V_`XwMR ]^\fX PY\WY_ Zi]YWXhRY NYNK^U_" KVOLY KU ^Y L_NO `cZVw`K} dY dWSOX K NYZVXUY` ZVK^XwMR 
`uOYLOMXO df`gdXwMR Z\f`XcMR Z\ONZS]Y`$

($ @\O Z\f`XO `d}KRc ^Y_^Y dW V_`Y_ d`Vfu} XO_Z\K`OXh ZVK^SK Z\i]V_uXh _]^KXY`OXSK ?LySKX]UORY dfUYXXiUK 
K Y]^K^XwMR ZVK^XwMR `uOYLOMXO df`gdXwMR Z\f`XcMR Z\ONZS]Y` BVY`OX]UOT \OZ_LVSUc$ HWV_`Xh ]^\KXc ]K 
NYRYNVS" vO ` Z\iZKNO KUwMRUY{`OU ]ZY\Y` `cZVw`KTlMSMR d ^O T^Y dW V_`c KVOLY `dXSUX_^wMR XK dfUVKNO 
^O T^Y dW V_`c L_NO SMR \SOuOXSO ` Z\f`YWYMS Z\i]V_uXwMR ]VY`OX]UwMR ]lNY` dK ZY_vS^SK ]VY`OX]UhRY 
Z\f`K$

)$ Cf^Y dWV_`K ]K `cRY^Y`_TO ` ,#SMR \Y`XYZS]YMR ] ZVK^XY]}Y_ Y\SQSXfV_" d ^YR^Y * `cRY^Y`OXSK Z\O 
L_NlMORY ZY`SXXhRY d `OMXhRY L\OWOXK K ( `cRY^Y`OXSK Z\O L_NlMORY YZ\f`XOXhRY d `OMXhRY 
L\OWOXK$

*$ Cf^Y dWV_`K XKNYLlNK ZVK^XY]} N|YW ZYNZi]KXSK YLSN`YWK dW V_`XwW S ]^\KXKWS K lySXXY]} N|YW 
XK]VON_TlMSW ZY NXS TOT d`O\OTXOXSK ` 4OX^\fVXYW \OQS]^\S dW Vl` ZYN{K _]^KXY`OXSK m *-K YN]$ ' 
?LySKX]UORY dfUYXXiUK ` ]ZYTOXi ] _]^KXY`OXiW m +K dfUYXK y$ (''%(&&& H$ d$ Y ]VYLYNXYW Z\i]^_ZO U 
SXPY\WfMSfW K Y dWOXO K NYZVXOXi XSOU^Y\wMR dfUYXY`  dfUYX Y ]VYLYNO SXPY\WfMSi! ` dXOXi XO]UY\uiMR 
Z\ONZS]Y`$

+$ HW V_`Xh ]^\KXc `cRVK]_Tl" vO dWV_`_ _dK`\OVS ]VYLYNXO K `fvXO" XSO ` ^SO]XS K dK XfZKNXO XO`wRYNXwMR 
ZYNW SOXYU K SMR dWV_`Xf `Y{XY]} XSO TO YLWONdOXf$ HWV_`Xh ]^\KXc ]S dWV_`_ Z\Oyi^KVS" ] TOT YL]KRYW ]K 
YLYdXfW SVS K ZY\Yd_WOVS W_" XOWKTl Z\Y^S YL]KR_ K PY\WO vSKNXO XfW SO^Uc K `wR\KNc" yY ZY^`\Nd_Tl 
`VK]^XY\_yXwW S ZYNZS]WS$

,$ >OYNNOVS^O{XY_ ]lyK]}Y_ ^O T^Y dW V_`c TO0 
K! @\iVYRK y$ ' # ;jZSK UK^K]^\fVXOT WKZc

E 3\K^S]VK`O" N|K
' 5 !$ % ! &$&(

`  3\K^S]VK`O" N|K (4$'#  " !

3_NlMS ZY`SXXw d `OMXhRY L\OWOXK0 3_NlMS YZ\f`XOXw d `OMXhRY L\OWOXK0
1H=QJU IANOK 87 -M=OENH=Q= 2JC" 9KIT^ .DHT@AG
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