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)& 4R ORWR MNU Y[N\NW]N [NPXUJVNW]X \R RW]NWMN YN[2
J# dMNL[N]X ][J\YJ[NWbJe RU 7&>P\& W& ++'*()+ LX\l LXVN VXMRORLJ]X MJU 7&>P\& W& 1/'*().3
K# dJLLN\\X MXL^VNW]JUNe UcJLLN\\X MR\LRYURWJ]X MJU LJYX H MNUUJ UNPPN W& *,)')11(3
L# dJLLN\\X LR_RLX \NVYURLNe UcJLLN\\X JR MXL^VNW]R XPPN]]X MNPUR XKKURPQR MR Y^KKURLJbRXWN$

Y[N_R\]X MJUUcJ[]& -$ L& )$ MNU MNL[N]X ][J\YJ[NWbJ3
M# dJLLN\\X LR_RLX PNWN[JURbbJ]Xe UcJLLN\\X Y[N_R\]X MJUUcJ[]& -$ L& *$ MNU MNL[N]X ][J\YJ[NWbJ&
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)& =U Y[N\NW]N [NPXUJVNW]X MR\LRYURWJ R L[R]N[R N UN VXMJUR]i X[PJWRbbJ]R_N YN[ UcNOON]]R_X N\N[LRbRX
MNR \NP^NW]R MR[R]]R2
% UcJLLN\\X MXL^VNW]JUN$ LQN MR\YXWN RU MR[R]]X MNU \RWPXUX MR Y[NWMN[N _R\RXWN N MR N\][J[[N LXYRJ
MR MXL^VNW]R JVVRWR\][J]R_R$ RW O^WbRXWN MR ]^]NUJ Y[N X YJ[J Y[XLN\\^JUN3
% UcJLLN\\X LR_RLX$ LQN \JWLR\LN RU MR[R]]X MR LQR^WZ^N MR [RLQRNMN[N R MXL^VNW]R$ UN RWOX[VJbRXWR X R
MJ]R LQN UcNW]N JKKRJ XVN\\X MR Y^KKURLJ[N Y^[ J_NWMXWN UcXKKURPX JR \NW\R MNU MNL[N]X
][J\YJ[NWbJ3
% UcJLLN\\X PNWN[JURbbJ]X$ LQN LXVYX[]J RU MR[R]]X MR LQR^WZ^N MR JLLNMN[N J MJ]R N MXL^VNW]R
MN]NW^]R MJUUcNW]N$ ^U]N[RX[R [R\YN]]X J Z^NUUR \X]]XYX\]R JM XKKURPX MR Y^KKURLJbRXWN$ J

N\LU^\RXWN MR Z^NUUR \X]]XYX\]R JU [NPRVN MR [R\N[_J]NbbJ&

/>@# ( /113??< 2<1A93;@/83 3 /113??< 17B71<

)&>J ORWJUR]i MNUUcJLLN\\X MXL^VNW]JUN Na J[]]& ** N \NP^NW]R MNUUJ UNPPN W& *,)')11( j Z^NUUJ
MR YX[[N R \XPPN]]R RW]N[N\\J]R RW P[JMX MR N\N[LR]J[N JU VNPURX UN OJLXU]i % YJ[]NLRYJ]R_N N'X
XYYX\R]R_N N MRONW\R_N % LQN UcX[MRWJVNW]X J]][RK^R\LN UX[X J ]^]NUJ MNUUN YX\RbRXWR PR^[RMRLQN
Z^JURORLJ]N MR L^R \XWX ]R]XUJ[R& >cJLLN\\X MXL^VNW]JUN XYN[J \^UUJ KJ\N MR WX[VN N Y[N\^YYX\]R
MR_N[\R MJ Z^NUUR JOON[NW]R UcJLLN\\X LR_RLX "\NVYURLN N PNWN[JURbbJ]X#&
*&=U MR[R]]X MR JLLN\\X LR_RLX PNWN[JURbbJ]X$ XU][N LQN Z^NUUX LR_RLX \NVYURLN$ j [RLXWX\LR^]X JUUX

\LXYX MR OJ_X[R[N OX[VN MROO^\N MR LXW][XUUX \^U YN[\NP^RVNW]X MNUUN O^WbRXWR R\]R]^bRXWJUR N
\^UUc^]RURbbX MNUUN [R\X[\N Y^KKURLQN N MR Y[XV^X_N[N UJ YJ[]NLRYJbRXWN JU MRKJ]]R]X Y^KKURLX3 UJ
UNPPN W& *,)')11( N\LU^MN YN[NW]X[RJVNW]N Uc^]RURbbX MNU MR[R]]X MR JLLN\\X JU ORWN MR \X]]XYX[[N
Uc4VVRWR\][JbRXWN J ^W LXW][XUUX PNWN[JURbbJ]X&
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)& =U 6XV^WN J\\RL^[J RU MR[R]]X JR \XPPN]]R MR L^R JU LXVVJ * MR JLLNMN[N JR MXL^VNW]R
JVVRWR\][J]R_R MNUUc8W]N&
*& >cJLLN\\X JPUR J]]R N JR Y[X__NMRVNW]R OX[VJ]R N MN]NW^]R \]JKRUVNW]N MJU 6XV^WN j
[RLXWX\LR^]X J ]^]]R R \XPPN]]R Y[R_J]R$ JWLQN YX[]J]X[R MR RW]N[N\\R Y^KKURLR X MROO^\R$ LQN JKKRJWX
^W RW]N[N\\N MR[N]]X$ LXWL[N]X N J]]^JUN$ LX[[R\YXWMNW]N J ^WJ \R]^JbRXWN PR^[RMRLJVNW]N
]^]NUJ]J LXUUNPJ]J JU MXL^VNW]X YN[ RU Z^JUN j [RLQRN\]X UcJLLN\\X&
+&>cJLLN\\X MJ YJ[]N MR ]N[bR JPUR J]]R N JR Y[X__NMRVNW]R OX[VJ]R N MN]NW^]R MJU 6XV^WN LXW]NWNW]R

MJ]R \NW\RKRUR MR JU][R \XPPN]]R j [RLXWX\LR^]X \XUX \N UJ \R]^JbRXWN PR^[RMRLJVNW]N [RUN_JW]N LQN
\R RW]NWMN ]^]NUJ[N j MR [JWPX JUVNWX YJ[R JU MR[R]]X MR [R\N[_J]NbbJ$ X__N[X LXW\R\]J RW ^W MR[R]]X
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MNUUJ YN[\XWJUR]i X RW ^W JU][X MR[R]]X X URKN[]i OXWMJVNW]JUN N RW_RXUJKRUN LX\]R]^bRXWJUVNW]N
PJ[JW]R]X&
,&@XW \XWX JVVN\\N [RLQRN\]N PNWN[RLQN X [NUJ]R_N J RW]N[N LJ]NPX[RN MR J]]R N MR MXL^VNW]R LQN

LXVYX[]RWX ^WcJ]]R_R]i MR RWMJPRWN N MR NUJKX[JbRXWN MJ YJ[]N MNPUR ^OORLR LXV^WJUR X LQN \RJWX
ORWJURbbJ]N J ^W LXW][XUUX PNWN[JURbbJ]X MNUUcJ]]R_R]i MNUUc8W]N&
-&>cJLZ^R\RbRXWN MR MXL^VNW]R JVVRWR\][J]R_R MJ YJ[]N MR \XPPN]]R Y^KKURLR \R RWOX[VJ JU

Y[RWLRYRX MR UNJUN LXXYN[JbRXWN R\]R]^bRXWJUN$ JR \NW\R MNUUcJ[]& **$ LXVVJ -$ MNUUJ UNPPN
*,)')11(&
.&6QR^WZ^N$ Y[NWMNWMX _R\RXWN MR MXL^VNW]R$ _NWPJ J LXWX\LNWbJ MR RWOX[VJbRXWR N[[J]N$

RWN\J]]N X RWLXVYUN]N LQN UX [RP^J[MRWX$ QJ MR[R]]X MR LQRNMN[N JUU!4VVRWR\][JbRXWN 6XV^WJUN UJ
LX[[NbRXWN X U!NURVRWJbRXWN$ Y[N\NW]JWMX R\]JWbJ \L[R]]J Y[N\\X RU VNMN\RVX ^OORLRX X_N j \]J]X
N\N[LR]J]X RU MR[R]]X MR JLLN\\X& >J LXVYN]NW]N ^WR]i X[PJWRbbJ]R_J j ]NW^]J J N\YUN]J[N PUR
JLLN[]JVNW]R MNU LJ\X N J LXV^WRLJ[N NW][X ][NW]J PRX[WR PUR N_NW]^JUR RW]N[_NW]R MR\YX\]R
MJUU!4VVRWR\][JbRXWN&
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) 9N[VX [N\]JWMX Z^JW]X Y[N_R\]X MJUUJ UNPPN RW VJ]N[RJ MR JLLN\\X$ U!4VVRWR\][JbRXWN ^]RURbbJ
XPWR VNbbX RMXWNX YN[ RWOX[VJ[N UJ LXUUN]]R_R]i \^UUJ Y[XY[RJ J]]R_R]i N \^ XPWR JU][X N_NW]X LQN
\RJ WNLN\\J[RX XM XYYX[]^WX YX[]J[N J LXWX\LNWbJ MNUUJ PNWN[JUR]i MNPUR JKR]JW]R&
+&=U 6XV^WN Y^m LXW\NW]R[N U!JLLN\\X$ JWLQN VNMRJW]N \][^VNW]R RWOX[VJ]RLR$ NUN]][XWRLR N

]NUNVJ]RLR$ J Z^NUUN RWOX[VJbRXWR LQN \RJWX [R]NW^]N MR VJPPRX[N RW]N[N\\N N VN[R]N_XUR MR JVYRJ
MROO^\RXWN& >!JLLN\\X JUUN RWOX[VJbRXWR LXW]NW^]N RW \][^VNW]R RWOX[VJ]RLR j LXW\NW]R]X Y^[LQk
_NWPJWX YX\]N RW N\\N[N ]^]]N UN Y[NLJ^bRXWR LQN LXW\NW]JWX UJ \JU_JP^J[MRJ MJUUJ MR\][^bRXWN X

MJUUJ YN[MR]J JLLRMNW]JUN$ WXWLQk MJUUJ MR_^UPJbRXWN WXW J^]X[RbbJ]J&

/>@# + >3?=<;?/0783 238 =><132793;@<

)& =U DN\YXW\JKRUN MNU Y[XLNMRVNW]X MR JLLN\\X j RU 7R[RPNW]N MNUUc^OORLRX LXVYN]NW]N J OX[VJ[N
UcJ]]X X J MN]NWN[UX \]JKRUVNW]N X__N[X$ \^ MN\RPWJbRXWN MR Z^N\]R$ ^W O^WbRXWJ[RX&

/>@# , /113??< 7;4<>9/83

)&=U MR[R]]X MR JLLN\\X Y^m N\\N[N N\N[LR]J]X RW _RJ RWOX[VJUN VNMRJW]N [RLQRN\]J$ JWLQN _N[KJUN$
Z^JUX[J RW KJ\N JUUJ WJ]̂ [J MNU MXL^VNW]X [RLQRN\]X WXW \X[PJWX M^KKR \ ÛUJ UNPR]]RVJbRXWN MNU
[RLQRNMNW]N$ WXW [R\^U]R U!N\R\]NWbJ MR LXW][XRW]N[N\\J]R N \RJ YX\\RKRUN U!JLLXPURVNW]X RVVNMRJ]X&
*&=U [RLQRNMNW]N MN_N RWMRLJ[N RU MXL^VNW]X XPPN]]X MNUUcJLLN\\X X__N[X PUR NUNVNW]R LQN WN

LXW\NW]JWX UcRWMR_RM^JbRXWN$ WXWLQk \YNLRORLJ[N UcRW]N[N\\N MR[N]]X$ LXWL[N]X NM J]]^JUN
LXWWN\\X JUUcXPPN]]X MNUUJ [RLQRN\]J$ MRVX\][J[N UJ Y[XY[RJ RMNW]R]i N$ X_N XLLX[[J$ R YX]N[R MR
[JYY[N\NW]JWbJ MNU \XPPN]]X RW]N[N\\J]X&
+&>J [RLQRN\]J$ JWLQN _N[KJUN$ MN_N N\\N[N Y[N\NW]J]J JUU!^OORLRX LXVYN]NW]N J OX[VJ[N U!J]]X

LXWLU^\R_X MNU Y[XLNMRVNW]X X J MN]NWN[UX \]JKRUVNW]N$ X__N[X JU ENP[N]J[RX ;NWN[JUN$ UJMMX_N
UcJ]]X WXW \RJ LQRJ[JVNW]N J\L[R_RKRUN JM ^W ^OORLRX$ LQN RWMR_RM^J Uc^WR]i X[PJWRbbJ]R_J
LXVYN]NW]N JM N_JMN[N UJ [RLQRN\]J&
,&=U DN\YXW\JKRUN MNU Y[XLNMRVNW]X MR JLLN\\X$ N\JVRWJ]J RVVNMRJ]JVNW]N N \NWbJ OX[VJUR]i

UJ [RLQRN\]J$ JLLXPURN UcR\]JWbJ VNMRJW]N N\RKRbRXWN MNU MXL^VNW]X$ N\][JbRXWN MR LXYRJ$ X__N[X
JU][J VXMJUR]i RMXWNJ&
,& C^JUX[J [J__R\R UJ WNLN\\R]i MR MROON[R[N UcJLLN\\X$ RU DN\YXW\JKRUN MNU Y[XLNMRVNW]X LXV^WRLJ
JUUcRW]N[N\\J]X RU PRX[WX MNU [R]R[X X MNUUcRW_RX MNUUJ [RY[XM^bRXWN MNUUJ LXYRJ MNUUcJ]]X X MNU
MXL^VNW]X [RLQRN\]X&
-&7NUUcJ__NW^]J N\RKRbRXWN MNU MXL^VNW]X X__N[X N\][JbRXWN MR LXYRJ X MNU \^X RW_RX _RNWN

LXW\N[_J]J JYYX\R]J JWWX]JbRXWN WNU MXL^VNW]X XPPN]]X MR [RLQRN\]J MR JLLN\\X&
.&C^JUX[J Uc^OORLRX LXVYN]NW]N$ RW KJ\N JU LXW]NW^]X MNU MXL^VNW]X [RLQRN\]X$ [R\LXW][R

U!N\R\]NWbJ MR LXW][XRW]N[N\\J]R$ RW_R]J U!RW]N[N\\J]X J Y[N\NW]J[N [RLQRN\]J OX[VJUN MR JLLN\\X&
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)& >J [RLQRN\]J MR JLLN\\X OX[VJUN$ RWMR[RbbJ]J JR \XPPN]]R RWMRLJ]R WNU Y[NLNMNW]N J[]RLXUX / LXVVJ
+$ Y^m N\\N[N Y[N\NW]J]J MR[N]]JVNW]N JUUc^OORLRX Y[X]XLXUUX$ YN[ _RJ ]NUNVJ]RLJ \^UUJ LJ\NUUJ
R\]R]^bRXWJUN X \^UUJ LJ\NUUJ MR YX\]J NUN]][XWRLJ LN[]RORLJ]J MNUUc8W]N$ X__N[X YN[ YX\]J$ ^]RURbbJWMX
UcJYYX\R]X VXM^UX VN\\X J MR\YX\RbRXWN MJU 6XV^WN&
*& @NUUcR\]JWbJ UcRW]N[N\\J]X MN_N2
J# MRLQRJ[J[N R Y[XY[R MJ]R YN[\XWJUR RMNW]RORLJ]R_R N$ Z^JWMX XLLX[[J$ R Y[XY[R YX]N[R

[JYY[N\NW]J]R_R3
K# RWMRLJ[N PUR N\][NVR MNU MXL^VNW]X MR RMNW]RORLJbRXWN$ JLLXVYJPWJ]X MJ LXYRJ OX]X\]J]RLJ X

MJUUJ MRLQRJ[JbRXWN MR LXWX\LNWbJ YN[\XWJUN MJ YJ[]N MNUUcJMMN]]X JUUJ [RLNbRXWN3
L# RWMRLJ[N PUR N\][NVR MNU MXL^VNW]X XPPN]]X MNUUJ [RLQRN\]J NM N_NW]^JUVNW]N MNU

Y[XLNMRVNW]X RW L^R j RW\N[R]X$ X__N[X$ RW LJ\X MR VJWLJ]J LXWX\LNWbJ MR N\\R$ ]^]]R PUR NUNVNW]R
LQN WN LXW\NW]JWX UcRWMR_RM^JbRXWN3
L# \YNLRORLJ[N RW LXWOX[VR]i JUUJ UNPPN N JU [NPXUJVNW]X RU Y[XY[RX RW]N[N\\N MR[N]]X$ LXWL[N]X N
J]]^JUN JUUcJLLN\\X3
M# Y[NLR\J[N UN VXMJUR]i LXW L^R RW]NWMN N\N[LR]J[N RU MR[R]]X MR JLLN\\X$ \YNLRORLJWMX \N \R

][J]]J MR _R\RXWN N'X MR N\][JbRXWN MR LXYRJ X__N[X MR [RLQRN\]J MR LXYRJ LXWOX[VN3
N# JYYX[[N MJ]J N \X]]X\L[RbRXWN&

+& =U Y[XLNMRVNW]X [NUJ]R_X JUUc JLLN\\X OX[VJUN MN_N LXWLU^MN[\R NW][X ][NW]J PRX[WR MJUUJ MJ]J
MR [RLNbRXWN MNUUJ [RLQRN\]J&
,& C^JUX[J UcR\]JWbJ \RJ R[[NPXUJ[N X RWLXVYUN]J$ X__N[X WXW [R\^U]R LQRJ[JVNW]N UJ
UNPR]]RVJbRXWN MNU [RLQRNMNW]N$ RU DN\YXW\JKRUN MNU Y[XLNMRVNW]X MR JLLN\\X$ X RU O^WbRXWJ[RX
MNUNPJ]X$ Y[X__NMN$ NW][X MRNLR PRX[WR$ J MJ[WN LXV^WRLJbRXWN JU [RLQRNMNW]N ][JVR]N

DJLLXVJWMJ]J LXW [RLN_^]J MR [R]X[WX "DD# X YX\]J NUN]][XWRLJ LN[]RORLJ]J "B86# X JU][X VNbbX
RMXWNX J LXVY[X_J[WN UcRW_RX& =W ]JUN LJ\X$ RU ]N[VRWN MNU Y[XLNMRVNW]X [RLXVRWLRJ J MNLX[[N[N
MJUUJ [RLNbRXWN MNUUJ MXVJWMJ YN[ONbRXWJ]J X__N[X LXVYUN]J]J&

/>@# . ;<@7471/ /7 1<;@><7;@3>3??/@7

)&=U DN\YXW\JKRUN MNU Y[XLNMRVNW]X$ Z^JUX[J$ RW KJ\N JU LXW]NW ]̂X MNU MXL^VNW]X [RLQRN\]X X JU
LXW]NW^]X MNR MXL^VNW]R JM N\\X LXUUNPJ]R$ RWMR_RM R̂ \XPPN]]R LXW][XRW]N[N\\J]R$ ][J\VN]]N$ ][JVR]N
DJLLXVJWMJ]J LXW [RLN_^]J MR [R]X[WX "DDD# X YX\]J NUN]][XWRLJ LN[]RORLJ]J "B86# X JU][X VNbbX
RMXWNX J LXVY[X_J[WN UcRW_RX$ JR VNMN\RVR LXV^WRLJbRXWN MNUUJ [RLQRN\]J MR JLLN\\X&
*&EXWX LXW\RMN[J]R LXW][XRW]N[N\\J]R R \XPPN]]R LQN MJUU!N\N[LRbRX MNU MR[R]]X MR JLLN\\X

YX][NKKN[X _NMN[N Y[NPR^MRLJ]X RU Y[XY[RX MR[R]]X JUUJ [R\N[_J]NbbJ&
+&8W][X MRNLR PRX[WR MJUUJ [RLNbRXWN MNUUJ LXV^WRLJbRXWN R LXW][XRW]N[N\\J]R YX\\XWX Y[N\NW]J[N$

WNUUN \]N\\N VXMJUR]i$ ^WJ VX]R_J]J XYYX\RbRXWN JUUJ [RLQRN\]J MR JLLN\\X& 7NLX[\X ]JUN ]N[VRWN$
JLLN[]J]J UcJ__NW^]J [RLNbRXWN MNUUJ LXV^WRLJbRXWN MJ YJ[]N MR ]^]]R R LXW][XRW]N[N\\J]R$ X
UcJ\\NWbJ MR XYYX\RbRXWR$ RU DN\YXW\JKRUN MNU Y[XLNMRVNW]X MR JLLN\\X Y[X__NMN RW VN[R]X
JUUcR\]JWbJ MR JLLN\\X&
,&@NU LJ\X MR MXL^VNW]R LXW]NWNW]R MJ]R \NW\RKRUR N PR^MRbRJ[R$ UcJLLN\\X j LXW\NW]R]X WNR URVR]R

Y[N_R\]R MJUUJ UNPPN N WNR ]N[VRWR OR\\J]R MJUUcJ[]& .( MNU M&UP\& +( PR^PWX *((+ W&)1.&

/>@# &% 2317?7<;7 ?A88/ >71673?@/ 27 /113??<

)&8W][X ][NW]J PRX[WR MJUUJ [RLNbRXWN MNUUJ [RLQRN\]J MR JLLN\\X$ X MJU \^X YN[ONbRXWJVNW]X$ RU
DN\YXW\JKRUN MNU Y[XLNMRVNW]X MR JLLN\\X MNLRMN \ ÛUJ VNMN\RVJ LXW Y[X__NMRVNW]X VX]R_J]X$
MJWMXWN RVVNMRJ]J LXV^WRLJbRXWN JU [RLQRNMNW]N&
*&=W LJ\X MR MRWRNPX$ WNUU!J]]X MN_XWX N\\N[N RWMRLJ]R PUR X[PJWR Y[N\\X R Z^JUR j YX\\RKRUN

Y[N\NW]J[N [RLX[\X& 7NLX[\X RW^]RUVNW]N RU ]N[VRWN MR ][NW]J PRX[WR$ UJ MXVJWMJ M!JLLN\\X \R
RW]NWMN [N\YRW]J&
+&=W LJ\X MR JLLXPURVNW]X MNUUJ [RLQRN\]J$ RU DN\YXW\JKRUN MNU Y[XLNMRVNW]X MR JLLN\\X RWMRLJ

JUUcRW]N[N\\J]X RU WXVRWJ]R_X MNU MRYNWMNW]N N Uc^OORLRX LXVYN]NW]N Y[N\\X L^R$ NW][X ^W YN[RXMX
MR ]NVYX WXW RWON[RX[N J Z^RWMRLR PRX[WR$ RU [RLQRNMNW]N X RU \XPPN]]X MJ U^R RWLJ[RLJ]X$ V^WR]X MR
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MNUNPJ \L[R]]J$ Y^m Y[NWMN[N _R\RXWN NM N_NW]^JUVNW]N N\][J[[N LXYRJ MNR MXL^VNW]R$ UcX[J[RX
M^[JW]N RU Z^JUN Y^m J__NWR[N UJ LXW\^U]JbRXWN NM XPWR JU][J RWMRLJbRXWN ^]RUN JM N\N[LR]J[N
LXWL[N]JVNW]N RU MR[R]]X MR JLLN\\X& >cJLLXPURVNW]X MNUUJ [RLQRN\]J MR JLLN\\X J ^W MXL^VNW]X
LXVYX[]J$ MR WX[VJ$ JWLQN UJ OJLXU]i MR JLLN\\X JR MXL^VNW]R RW N\\X [RLQRJVJ]R&
,&>cJLLN\\X JR MXL^VNW]R WXW Y^m N\\N[N WNPJ]X X_N \RJ \^OORLRNW]N OJ[ [RLX[\X JU YX]N[N MR

MROON[RVNW]X&
-&=W LJ\X MR MRWRNPX$ N\Y[N\\X X ]JLR]X$ X MR MROON[RVNW]X MNUUcJLLN\\X RU [RLQRNMNW]N Y^m J]]R_J[N

R [RVNMR MR L R̂ JUUcJ[]& *-$ LXVVJ ,$ MNUUJ UNPPN *,)'1($ Y[N\NW]JWMX [RLQRN\]J MR [RN\JVN MNUUJ
MNLR\RXWN JU MRONW\X[N LR_RLX [NPRXWJUN X__N[X [RLX[\X JU F[RK^WJUN 4VVRWR\][J]R_X DNPRXWJUN&

/>@# && 9<2/87@F 27 /113??<

)&=U MR[R]]X MR JLLN\\X Y^m N\\N[N N\N[LR]J]X VNMRJW]N LXW\^U]JbRXWN MNU MXL^VNW]X MJ YJ[]N
MNU [RLQRNMNW]N X MR ^W \^X MNUNPJ]X$ JUUJ Y[N\NWbJ MNU DN\YXW\JKRUN MNU Y[XLNMRVNW]X X MR ^W
O^WbRXWJ[RX MNUNPJ]X& =U ]NVYX MR LXW\^U]JbRXWN$ \]JKRUR]X MJUUcGOORLRX$ j JMNP^J]X JUUJ WJ]^[J N
JUUJ LXVYUN\\R]i MNU MXL^VNW]X&
*&>cJLLXPURVNW]X MNUUJ MXVJWMJ MR JLLN\\X J ^W MXL^VNW]X LXVYX[]J JWLQN UJ OJLXU]i MR

JLLNMN[N JPUR JU][R MXL^VNW]R WNUUX \]N\\X [RLQRJVJ]R$ \N JYYJ[]NWNW]R JU VNMN\RVX
Y[XLNMRVNW]X$ OJ]]N \JU_N UN N\LU^\RXWR RWMRLJ]N WNU Y[N\NW]N DNPXUJVNW]X&
+&>cJLLN\\X JR MXL^VNW]R Y^m N\\N[N URVR]J]X JM JUL^WN YJ[]R Z^JUX[J [RLX[[J UcN\RPNWbJ MR

MROON[R[N X N\LU^MN[N UcJLLN\\X JUUN JU][N YJ[]R MNR MXL^VNW]R VNMN\RVR& =U DN\YXW\JKRUN MNU
Y[XLNMRVNW]X$ X RU O^WbRXWJ[RX MNUNPJ]X$ Y[X__NMN JU][N\l J [NWMN[N WXW RW]NUUNPRKRUR R MJ]R
YN[\XWJUR WXW YN[]RWNW]R X \NW\RKRUR X PR^MRbRJ[R$ Z^JUX[J WXW RWMR\YNW\JKRUR JUUN \YNLRORLQN ORWJUR]i

MR JLLN\\X JPUR J]]R&
,&@XW j LXW\NW]R]X J\YX[]J[N R MXL^VNW]R MJU U^XPX Y[N\\X L^R \XWX MJ]R RW _R\RXWN X JU]N[J[UR RW

Z^JU\RJ\R VXMX&
-&>cN\JVN MNR MXL^VNW]R j P[J]^R]X& =U [RUJ\LRX MR LXYRJ MNPUR \]N\\R j \^KX[MRWJ]X JU [RVKX[\X

MNU LX\]X MR [RY[XM^bRXWN N MNUUcRVYX\]J MR KXUUX$ X_N UcRW]N[N\\J]X [RLQRNMJ LXYRJ J^]NW]RLJ]J$ JR
\NW\R MNUU!J[]& )0 MNU Y[N\NW]N DNPXUJVNW]X&
.&C^JUX[J UcR\]JWbJ \RJ YN[_NW^]J YN[ _RJ ]NUNVJ]RLJ$ X__N[X UN RWOX[VJbRXWR \RJWX LXW]NW^]N RW

\][^VNW]R RWOX[VJ]RLR$ UcJLLN\\X JPUR J]]R [RLQRN\]R j J]]^J]X$ X_N YX\\RKRUN$ VNMRJW]N UcRW_RX MNR
MXL^VNW]R RWOX[VJ]RLR JUUcRWMR[RbbX MR YX\]J NUN]][XWRLJ MJU Z^JUN Y[X_RNWN UJ [RLQRN\]J&
/&ER JYYURLJWX UN MR\YX\RbRXWR MR L^R JU LJYX H MNU MNL[N]X UNPR\UJ]R_X / VJ[bX *((-$ W& 0* N MNU

7&B&6&?& )+ WX_NVK[N *(),$ WNU [R\YN]]X MNUUJ MR\LRYURWJ RW VJ]N[RJ MR ][J]]JVNW]X MJ]R
YN[\XWJUR LXW]NW^]J WNU MNL[N]X UNPR\UJ]R_X +( PR^PWX *((+$ W& )1.&
0&>N [RLQRN\]N MR JLLN\\X OX[VJUN$ MNKR]JVNW]N Y[X]XLXUUJ]N$ \XWX LXW\N[_J]N JUUcRW]N[WX MNU

OJ\LRLXUX JU Z^JUN UJ [RLQRN\]J MR JLLN\\X \R [RON[R\LN&

/>@# &' 2<1A93;@7 3?18A?7 2/88D/113??< =3> 9<@7B7 27 ?35>3@3CC/
3 >7?3>B/@3CC/

)&F^]]R PUR J]]R MNUU!JVVRWR\][JbRXWN LXV^WJUN \XWX Y^KKURLR$ JM NLLNbRXWN MR Z^NUUR MNORWR]R
[R\N[_J]R YN[ N\Y[N\\J RWMRLJbRXWN MR UNPPN X MR [NPXUJVNW]X&
*&4R \NW\R MNUU!J[]& *, MNUUJ >NPPN W& *,)'1( \XWX RWMR_RM^J]R R \NP^NW]R MXL^VNW]R \X]][J]]R

JUU!JLLN\\X2
J#= MXL^VNW]R [NUJ]R_R JPUR JLLN[]JVNW]R VNMRLX%UNPJUR N UJ [NUJ]R_J MXL^VNW]JbRXWN$ WXWLQk R

MXL^VNW]R N PUR J]]R LXV^WZ^N [NUJ]R_R JUUJ \JU^]N X LXWLN[WNW]R UN LXWMRbRXWR Y\RLXOR\RLQN X
J]]RWNW]R JUUJ \ON[J \N\\^JUN MNUUN YN[\XWN$ OJ]]X \JU_X Z^JW]X MR\YX\]X JU \^LLN\\R_X LXVVJ -
MNU Y[N\NW]N J[]RLXUX3
K#= MXL^VNW]R [NUJ]R_R JUUJ _R]J Y[R_J]J MNR MRYNWMNW]R$ JWLQN RW Z^RN\LNWbJ$ MNR LXUUJKX[J]X[R

N\]N[WR J_NW]R J Z^JU\RJ\R ]R]XUX ^W [JYYX[]X MR UJ_X[X LXW U!4VVRWR\][JbRXWN$ MNR \XPPN]]R
N\][JWNR JUU!4VVRWR\][JbRXWN VNVK[R MR X[PJWR LXUUNPRJUR N LXVVR\\RXWR Y[N\\X
U!4VVRWR\][JbRXWN3
L#= MXL^VNW]R [NUJ]R_R J Y[XLNM^[N LXWLX[\^JUR X \NUN]]R_N LXW]NWNW]R RWOX[VJbRXWR MR LJ[J]]N[N

Y\RLXJ]]R]^MRWJUN3
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M#= Y[XLN\\R _N[KJUR MNUUN \NM^]N \NP[N]N MR 6XW\RPURX RU L R̂ LXW]NW^]X WXW j [RLQRJVJ]X RW J]]R
MNURKN[J]R_R3
N#= _N[KJUR MNUUN [R^WRXWR MR 6XW\RPURX X MR 6XVVR\\RXWR LXW\RURJ[R WNUUN YJ[]R [RP^J[MJW]R J]]R$

MXL^VNW]R NM RWOX[VJbRXWR \X]][J]]R JUU!JLLN\\X3
O# = YJ[N[R UNPJUR [NUJ]R_R J LXW][X_N[\RN RW J]]X X YX]NWbRJUR N UJ LX[[R\YXWMNWbJ [NUJ]R_J$ \JU_X

LQN PUR \]N\\R LX\]R]^R\LJWX Y[N\^YYX\]X UXPRLX PR^[RMRLX MR Y[X__NMRVNW]R J\\^W]R MJU 6XV^WN N
\RJWX RW Z^N\]R ^U]RVR [RLQRJVJ]R3
P#;UR J]]R N UJ LX[[R\YXWMNWbJ RWN[NW]R UJ MRON\J MNUU!4VVRWR\][JbRXWN WNUUJ OJ\N Y[NLXW]NWbRX\J

N LXW]NWbRX\J3
Q#>N WX]N$ PUR JYY^W]R N XPWR NUJKX[JbRXWN MNPUR ^OORLR LXW O^WbRXWN MR \]^MRX Y[NURVRWJ[N MNU

LXW]NW^]X MR J]]R3
R# ;UR J]]R MNR Y[R_J]R XLLJ\RXWJUVNW]N MN]NW^]R RW Z^JW]X WXW \LX[YX[JKRUR MJ MXL^VNW]R

MR[N]]JVNW]N ^]RURbbJ]R N$ LXV^WZ^N$ PUR J]]R LQN WXW JKKRJWX J_^]X \YNLRORLX [RURN_X WNUUN
MN]N[VRWJbRXWR JVVRWR\][J]R_N3
S# >J MXL^VNW]JbRXWN [NUJ]R_J JUUJ \R]^JbRXWN ORWJWbRJ[RJ$ NLXWXVRLJ N YJ][RVXWRJUN MR YN[\XWN$

P[^YYR$ RVY[N\N N J\\XLRJbRXWR$ X__N[X LXW]NWNW]N RWOX[VJbRXWR [R\N[_J]N MR LJ[J]]N[N
LXVVN[LRJUN$ RWM^\][RJUN N ORWJWbRJ[RX$ LXV^WZ^N ^]RURbbJ]J JR ORWR MNUU!J]]R_R]i JVVRWR\][J]R_J3
T#>J MXL^VNW]JbRXWN J]]RWNW]N J Y[XLNMRVNW]R YNWJUR$ X__N[X ]̂RURbbJKRUN J ORWR MR\LRYURWJ[R X MR

MR\YNW\J MJU \N[_RbRX$ VXWR]X[R X LJ^]NUJ[R$ WXWLQk LXWLN[WNW]N Y[XLNM^[N LXWLRURJ]R_N$ J[KR][JUR
N UcR\][^]]X[RJ MR [RLX[\R JVVRWR\][J]R_R Y[XMX]]R MJU YN[\XWJUN MRYNWMNW]N3
U#= MXL^VNW]R LQN RU ERWMJLX MRLQRJ[J$ LXW N\YURLR]N VX]R_JbRXWR$ [R\N[_J]R&
+&=U MR_RN]X MR JLLN\\X Y^m [RP^J[MJ[N JWLQN \XUX ^WJ YJ[]N MNU MXL^VNW]X&
,&= Y[X__NMRVNW]R [NUJ]R_R JR LJ\R MR N\LU^\RXWN \XWX JMX]]J]R MJU 7R[RPNW]N [N\YXW\JKRUN MNU

Y[XLNMRVNW]X MR JLLN\\X&

-& 8c LXV^WZ^N PJ[JW]R]X UcJLLN\\X JR MXL^VNW]R JVVRWR\][J]R_R UJ L^R LXWX\LNWbJ \RJ
WNLN\\J[RJ YN[ L^[J[N X YN[ MRONWMN[N R Y[XY[R RW]N[N\\R PR^[RMRLR& @NU LJ\X MR MXL^VNW]R
LXW]NWNW]R MJ]R \NW\RKRUR N PR^MRbRJ[R X__N[X MJ]R RMXWNR J [RUN_J[N UX \]J]X MR \JU^]N N UJ _R]J
\N\\^JUN$ UcJLLN\\X j LXW\NW]R]X WNR URVR]R N WNR ]N[VRWR Y[N_R\]R MJPUR J[]]& -1 N .( MNU MNL[N]X
UNPR\UJ]R_X +( PR^PWX *((+$ W& )1.&

/>@# &( 27443>793;@< 2388D/113??<

)& =U DN\YXW\JKRUN MNU Y[XLNMRVNW]X Y^m MROON[R[N UcJLLN\\X JR MXL^VNW]R JVVRWR\][J]R_R WNR
\NP^NW]R LJ\R2
J# WNUUJ OJ\N MR Y[NMR\YX\RbRXWN MR J]]R N Y[X__NMRVNW]R$ JWLQN RW [NUJbRXWN JM J]]R_R]i MR

_RPRUJWbJ X R\YN]]R_N$ X JUUJ LXW]N\]JbRXWN X JYYURLJbRXWN MR \JWbRXWR$ YN[ UcN\RPNWbJ MR WXW
Y[NPR^MRLJ[N UcJ]]R_R]i MNUUc4VVRWR\][JbRXWN3
K# RW LXWOX[VR]i JUUJ _RPNW]N MR\LRYURWJ RW VJ]N[RJ MR JYYJU]R Y^KKURLR$ M^[JW]N UX \_XUPRVNW]X

MNUUN Y[XLNM^[N MR PJ[J3
L# WNUUN Y[XLNM^[N LXWLX[\^JUR X \NUN]]R_N ORWX JUUcN\J^[RVNW]X MNR [NUJ]R_R Y[XLNMRVNW]R JM

NLLNbRXWN MNPUR NUJKX[J]R MNU LJWMRMJ]X [RLQRNMNW]N3 WNR LXWLX[\R YN[ ]R]XUR NM N\JVR RU LJWMRMJ]X
Y^m [RLQRNMN[N LXYRJ MNR _N[KJUR LXW]NWNW]R R L[R]N[R MR _JU^]JbRXWN MNR ]R]XUR \]N\\R3
M# [RLQRN\]J MR MXL^VNW]R LXW]NWNW]R MJ]R YN[\XWJUR YN[ R Z^JUR$ RW LXWOX[VR]i JU 6XMRLN RW

VJ]N[RJ MR Y[X]NbRXWN MNR MJ]R YN[\XWJUR$ [R\^U]R WNLN\\J[RX MROON[R[N U!JLLN\\X YN[ WXW
Y[NPR^MRLJ[N U!J]]R_R]i WNLN\\J[RJ YN[ OJ[ _JUN[N X MRONWMN[N ^W MR[R]]X RW \NMN PR^[R\MRbRXWJUN3
N# YN[ UN \NPWJUJbRXWR$ PUR J]]R X N\YX\]R MR \XPPN]]R Y[R_J]R X Y^KKURLR ORWX J Z^JWMX WXW \RJ

LXWLU^\J UJ [NUJ]R_J R\][^]]X[RJ&
*& =U MROON[RVNW]X MNUUcJLLN\\X Y^m [RP^J[MJ[N JWLQN ^WJ YJ[]N MNUUcJ]]X&
+& =U Y[X__NMRVNW]X MR N\LU^\RXWN ]NVYX[JWNJ MJUU!JLLN\\X MN_N RWMRLJ[N RU YN[RXMX N UN
N\RPNWbN YN[ UN Z^JUR _RPN U!N\LU^\RXWN&

/>@# &) 27443>793;@< 2388D/113??< /587 /@@7 23883 =><132A>3 27
/4472/93;@< 3 27 3?31AC7<;3 237 1<;@>/@@7 =A008717

)& 9J]]J \JU_J UJ MR\LRYURWJ Y[N_R\]J MJUUcJ[]& ).* MNU 7&>P\& -('*(). YN[ PUR JYYJU]R \NL[N]J]R X UJ
L^R N\NL^bRXWN [RLQRNMJ \YNLRJUR VR\^[N MR \RL^[NbbJ$ RU MR[R]]X MR JLLN\\X JPUR J]]R MNUUN Y[XLNM^[N
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MR JOORMJVNW]X N MR N\NL^bRXWN MNPUR JYYJU]R Y^KKURLR$ R_R LXVY[N\N UN LJWMRMJ]^[N N UN XOON[]N$ j
MROON[R]X2
J#WNUUN Y[XLNM^[N JYN[]N$ RW [NUJbRXWN JUU!NUNWLX MNR \XPPN]]R LQN QJWWX Y[N\NW]J]X XOON[]N$ ORWX

JUUJ \LJMNWbJ MNU ]N[VRWN YN[ UJ Y[N\NW]JbRXWN MNUUN VNMN\RVN3
K#WNUUN Y[XLNM^[N [R\][N]]N N WNPXbRJ]N N WNUUN PJ[N RWOX[VJUR$ RW [NUJbRXWN JUU!NUNWLX MNR

\XPPN]]R LQN QJWWX OJ]]X [RLQRN\]J MR RW_R]X X LQN QJWWX VJWRON\]J]X RU UX[X RW]N[N\\N$ N RW
[NUJbRXWN JUU!NUNWLX MNR \XPPN]]R LQN \XWX \]J]R RW_R]J]R J Y[N\NW]J[N XOON[]N N JUU!NUNWLX MNR
\XPPN]]R LQN QJWWX Y[N\NW]J]X XOON[]N$ ORWX JUUJ \LJMNWbJ MNU ]N[VRWN YN[ UJ Y[N\NW]JbRXWN MNUUN
XOON[]N VNMN\RVN3 JR \XPPN]]R UJ L^R [RLQRN\]J MR RW_R]X \RJ \]J]J [N\YRW]J$ j LXW\NW]R]X U!JLLN\\X
JUU!NUNWLX MNR \XPPN]]R LQN QJWWX OJ]]X [RLQRN\]J MR RW_R]X X LQN QJWWX VJWRON\]J]X RU UX[X
RW]N[N\\N$ MXYX UJ LXV^WRLJbRXWN ^OORLRJUN$ MJ YJ[]N MNU 6XV^WN$ MNR WXVRWJ]R_R MNR LJWMRMJ]R
MJ RW_R]J[N3
L#RW [NUJbRXWN JUUN XOON[]N$ ORWX JUU!JPPR^MRLJbRXWN3
M# RW [NUJbRXWN JU Y[XLNMRVNW]X MR _N[RORLJ MNUUJ JWXVJURJ MNUU!XOON[]J$ ORWX
JUU!JPPR^MRLJbRXWN&
*&;UR J]]R \XY[J RWMRLJ]R WXW YX\\XWX N\\N[N LXV^WRLJ]R J ]N[bR X [N\R RW Z^JU\RJ\R JU][X VXMX

WX]R ORWX JUUJ \LJMNWbJ MNR ]N[VRWR R_R Y[N_R\]R&
+&>!RWX\\N[_JWbJ MR Z^JW]X Y[N_R\]X MJR M^N Y[NLNMNW]R LXVVR [RUN_J JR ORWR MNUUcJYYURLJbRXWN

MNUU!J[]RLXUX +*. MNU LXMRLN YNWJUN \^UUJ [R_NUJbRXWN N ^]RURbbJbRXWN MR \NP[N]R MR ^OORLRX YN[ R
Y^KKURLR ^OORLRJUR X YN[ PUR RWLJ[RLJ]R MR Y^KKURLR \N[_RbR&

/>@# &* 3?18A?7<;3 2388D/113??< 3 27B73@< 27 27BA85/C7<;3 23587 /@@7
23883 =><132A>3 27 /4472/93;@< 3 27 3?31AC7<;3 237 1<;@>/@@7 =A008717

)& 9J]]J \JU_J UJ MR\LRYURWJ Y[N_R\]J MJUUcJ[]& ).* MNU 7&>P\& -('*(). YN[ PUR JYYJU]R \NL[N]J]R X UJ
L^R N\NL^bRXWN [RLQRNMN \YNLRJUR VR\^[N MR \RL^[NbbJ$ \XWX N\LU^\R RU MR[R]]X MR JLLN\\X N XPWR
OX[VJ MR MR_^UPJbRXWN MNPUR J]]R MNUUN Y[XLNM^[N MR JOORMJVNW]X N MR N\NL^bRXWN MNR LXW][J]]R
Y^KKURLR RW [NUJbRXWN2
J#JUUN RWOX[VJbRXWR OX[WR]N WNUU!JVKR]X MNUU!XOON[]J X J PR^\]RORLJbRXWN MNUUJ VNMN\RVJ LQN

LX\]R]^R\LJWX$ \NLXWMX VX]R_J]J N LXVY[X_J]J MRLQRJ[JbRXWN MNUU!XOON[NW]N$ \NP[N]R ]NLWRLR X
LXVVN[LRJUR3
K# JR YJ[N[R UNPJUR JLZ^R\R]R MJR \XPPN]]R ]NW^]R JUU!JYYURLJbRXWN MNU LXMRLN MNR LXW][J]]R MR L^R JU

7&>P\& -('*().$ YN[ UJ \XU^bRXWN MR UR]R$ YX]NWbRJUR X RW J]]X$ [NUJ]R_N JR LXW][J]]R Y^KKURLR3
L#JUUN [NUJbRXWR [R\N[_J]N MNU MR[N]]X[N MNR UJ_X[R N MNUU!X[PJWX MR LXUUJ^MX \ ÛUN MXVJWMN N \^UUN

[R\N[_N MNU \XPPN]]X N\NL^]X[N MNU LXW][J]]X3
M# JUUN \XU^bRXWR ]NLWRLQN N JR Y[XP[JVVR YN[ NUJKX[J]X[N ^]RURbbJ]R MJU 6XV^WN X MJU PN\]X[N MNU
\R\]NVJ RWOX[VJ]RLX YN[ UN J\]N NUN]][XWRLQN$ X_N LXYN[]R MJ MR[R]]R MR Y[R_J]R_J RW]NUUN]]^JUN&
*& =W [NUJbRXWN JUUN RWOX[VJbRXWR OX[WR]N WNUU!JVKR]X MNUU!XOON[]J X J PR^\]RORLJbRXWN MNUUJ
VNMN\RVJ LQN LX\]R]^R\LJWX$ \NLXWMX VX]R_J]J N LXVY[X_J]J MRLQRJ[JbRXWN MNUU!XOON[NW]N$
\NP[N]R ]NLWRLR X LXVVN[LRJUR$ j LXW\NW]R]X U!JLLN\\X JU LXWLX[[NW]N JR ORWR MNUUJ MRON\J RW PR^MRbRX
MNR Y[XY[R RW]N[N\\R RW [NUJbRXWN JUUJ Y[XLNM^[J MR JOORMJVNW]X MNU LXW][J]]X&
+& =U 6XV^WN Y^m RVYX[[N JPUR XYN[J]X[R NLXWXVRLR LXWMRbRXWR RW]N\N J Y[X]NPPN[N RU LJ[J]]N[N MR
[R\N[_J]NbbJ MNUUN RWOX[VJbRXWR LQN RU 6XV^WN \]N\\X [NWMN MR\YXWRKRUR M^[JW]N ]^]]J UJ
Y[XLNM^[J MR JYYJU]X&

/>@# &+ 1<;?A8@/0787@F 23587 /@@7 23=<?7@/@7 7; />167B7<

)&=U [N\YXW\JKRUN MNUU!J[LQR_RX PNWN[JUN MNUU!NW]N Y[X__NMN JU \N[_RbRX MR JLLN\\X Z^JWMX PUR J]]R
N R MXL^VNW]R \XWX MNYX\R]J]R WNUU!J[LQR_RX LXW X\\N[_JWbJ MNUUN MR\YX\RbRXWR _RPNW]R RW VJ]N[RJ&
*&@NU LJ\X RW L R̂ U!^WR]i X[PJWRbbJ]R_J LXVYN]NW]N MN]NWPJ \XUX YJ[]N MNUUJ MXL^VNW]JbRXWN MR

L^R j \]J]X [RLQRN\]X U!JLLN\\X$ Uc^OORLRX Y[X__NMN J [RLQRNMN[N RU LXVYUN]JVNW]X JU [N\YXW\JKRUN
MNUU!J[LQR_RX X MNUU!^WR]i X[PJWRbbJ]R_J Y[N\\X L^R j MNYX\R]J]J&
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/>@# &, 27>7@@< /8 >78/?17< 27 1<=7/

)&7R ] ]̂]R PUR J]]R N R MXL^VNW]R$ LXVY[N\R PUR JUUNPJ]R RW\N[R]R LXVN YJ[]N RW]NP[JW]N$ Y^m N\\N[N
[RUJ\LRJ]J LXYRJ WNR URVR]R N \NLXWMX UN Y[XLNM^[N Y[N_R\]N MJUUJ UNPPN N MJU Y[N\NW]N
[NPXUJVNW]X&
*&=U [RUJ\LRX MR LXYRJ j \^KX[MRWJ]X \XU]JW]X JU [RVKX[\X MNUUN \YN\N MR [RY[XM^bRXWN&
+&>N LXYRN MNR MJ]R RWOX[VJ]RbbJ]R \XWX [RUJ\LRJ]N \^PUR JYYX\R]R \^YYX[]R$ X_N OX[WR]R MJU

[RLQRNMNW]N$ X__N[X VNMRJW]N LXUUNPJVNW]X RW [N]N$ X_N N\R\]NW]N&

/>@# &- >790<>?< ?=3?3 3 0<88<

)& C^JWMX UcRW_RX MNUUN RWOX[VJbRXWR X MNUUN LXYRN MNR MXL^VNW]R j [RLQRN\]X YN[ YX\]J X JU][X
VNbbX$ \XWX J LJ[RLX MNU [RLQRNMNW]N UN \YN\N XLLX[[NW]R YN[ UJ \YNMRbRXWN X UcRWXU][X& = LX\]R MR
\YNMRbRXWN YX\]JUN \XWX MN]N[VRWJ]R RW KJ\N JUUN ]J[ROON _RPNW]R$ VNW][N Z^NUUR YN[ UJ \YNMRbRXWN
_RJ OJa \XWX MN]N[VRWJ]R RW KJ\N JM ^W [RVKX[\X OR\\X J YJPRWJ&
*&BN[ ]^]]R R MXL^VNW]R [RY[XMX]]R RW]NP[JUVNW]N RW Y^KKURLJbRXWR ^OORLRJUR VN\\N J MR\YX\RbRXWN

MNU Y^KKURLX X JLLN\\RKRUR JU Y^KKURLX LXW VNbbR RWOX[VJ]RLR X ]NUNVJ]RLR$ RU [RUJ\LRX MR LXYRN j
\X\]R]^R]X MJUU!RWMRLJbRXWN MNUUN VXMJUR]i YN[ U!JLLN\\X JPUR \]N\\R VNbbR RWOX[VJ]RLR X ]NUNVJ]RLR&
+&E^ [RLQRN\]J MNUU!RW]N[N\\J]X$ UN LXYRN YX\\XWX N\\N[N J^]NW]RLJ]N$ LXW UN VXMJUR]i Y[N_R\]N

MJUU!J[]& )0 7BD *0 MRLNVK[N *((($ W& ,,- % FN\]X ^WRLX MNUUN MR\YX\RbRXWR UNPR\UJ]R_N N
[NPXUJVNW]J[R RW VJ]N[RJ MR MXL^VNW]JbRXWN JVVRWR\][J]R_J$ Y[N_RX YJPJVNW]X MNUUN \YN\N YN[
RU KXUUX&

/>@# &. /113??< 237 1<;?75873>7 1<9A;/87

)&= 6XW\RPURN[R LXV^WJUR QJWWX MR[R]]X MR JLLN\\X J XPWR J]]X$ RWOX[VJbRXWN X WX]RbRJ ^]RUN
JUUcN\YUN]JVNW]X MNU VJWMJ]X LXV^WZ^N RW YX\\N\\X MNUUc8W]N$ MR NW]R MRYNWMNW]R$ \XLRN]i
YJ[]NLRYJ]N X LXWLN\\RXWJ[R MR Y^KKURLX \N[_RbRX&
*&=U 6XW\RPURN[N j ]NW^]X JU [R\YN]]X MNU \NP[N]X Mc^OORLRX WNR LJ\R Y[N_R\]R MJUUJ UNPPN&
+&;UR J]]R$ UN RWOX[VJbRXWR N UN WX]RbRN J L^R RU 6XW\RPURN[N JKKRJ JLLN\\X RW LXWWN\\RXWN LXW

UcN\YUN]JVNW]X MNU VJWMJ]X WXW YX\\XWX N\\N[N ^]RURbbJ]R YN[ JU][N ORWJUR]i&
,&4U 6XW\RPURN[N LQN RW]NWMJ JLLNMN[N J ^W J]]X X J ^WcRWOX[VJbRXWN JU MR O^X[R MNUUcN\N[LRbRX MNU

VJWMJ]X \R JYYURLJWX UN MR\YX\RbRXWR Y[N_R\]N YN[ UcJLLN\\X MNR LR]]JMRWR&
-&=U [RUJ\LRX MR LXYRN JU 6XW\RPURN[N j P[J]^R]X& C^JWMX UJ Y[XM^bRXWN MNR MXL^VNW]R [R\^U]J

N\\N[N VXU]X MR\YNWMRX\J \XWX JMX]]J]N$ McRW]N\J LXW RU 6XW\RPURN[N$ VXMJUR]i MR JLLN\\X LQN
MN]N[VRWJWX YN[ Uc8W]N RU VRWX[ JPP[J_RX YX\\RKRUN$ YN[\NP^NWMX RU PR^\]X LXW]NVYN[JVNW]X ][J
RU MR[R]]X MNU 6XW\RPURN[N JU YRn JVYRX N\N[LRbRX MNUUJ O^WbRXWN MR LXW][XUUX N MR RWRbRJ]R_J N RU
Y[RWLRYRX MR NLXWXVRLR]i MNUUcJ]]R_R]i JVVRWR\][J]R_J&

1/=< 777
/113??< 17B71< / 2/@7! 7;4<>9/C7<;7 3 2<1A93;@7 <553@@< 27

=A00871/C7<;3 <00875/@<>7/

/>@# '% <553@@< 2388D/113??< 17B71< ?39=8713

)& 4R \NW\R MNUUcJ[]& - LX& ) MNU 7&>P\& ++'*()+ LQR^WZ^N QJ RU MR[R]]X MR [RLQRNMN[N MXL^VNW]R$
RWOX[VJbRXWR X MJ]R XPPN]]X MR Y^KKURLJbRXWN XKKURPJ]X[RJ$ WNR LJ\R RW L^R UJ UX[X Y^KKURLJbRXWN
\RJ \]J]J XVN\\J JWLQN RW VJWRN[J YJ[bRJUN&
*& 7NLX[\R R ]N[VRWR MR Y^KKURLJbRXWN XKKURPJ]X[RJ R MJ]R$ UN RWOX[VJbRXWR N R MXL^VNW]R MN]NW^]R
MJUUc8W]N _NWPXWX ][J\ON[R]R WNUUN \NbRXWR MR J[LQR_RX N \XWX JLLN\\RKRUR XW URWN WNR VXMR Y[N_R\]R
MJU 7&>P\& ++'*()+ N \\&VV&RR&
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/>@# '& 8357@@79/C7<;3 ?<553@@7B/

)&>cN\N[LRbRX MNU MR[R]]X MR JLLN\\X LR_RLX WXW j \X]]XYX\]X JM JUL^WJ URVR]JbRXWN Z^JW]X JUUJ
UNPR]]RVJbRXWN \XPPN]]R_J MNU [RLQRNMNW]N&
*&>cR\]JWbJ MR JLLN\\X LR_RLX LXW]NWNW]N UN LXVYUN]N PNWN[JUR]i MNU [RLQRNMNW]N LXW R [NUJ]R_R

[NLJYR]R N W^VN[R MR ]NUNOXWX$ RMNW]RORLJ R MJ]R$ UN RWOX[VJbRXWR X R MXL^VNW]R XPPN]]X MR
Y^KKURLJbRXWN XKKURPJ]X[RJ& 8\\J WXW [RLQRNMN VX]R_JbRXWN NM j P[J]^R]J&

/>@# '' >3?=<;?/0783 238 =><132793;@<

)&= 7R[RPNW]R'9^WbRXWJ[R DN\YXW\JKRUR MNPUR ^OORLR MNU 6XV^WN PJ[JW]R\LXWX RU ]NVYN\]R_X N
[NPXUJ[N OU^\\X MNUUN RWOX[VJbRXWR MJ Y^KKURLJ[N&
*&=U DN\YXW\JKRUN MNU Y[XLNMRVNW]X MR JLLN\\X LR_RLX j RU DN\YXW\JKRUN MNUUJ ][J\YJ[NWbJ$ RU

Z^JUN Y^m JOORMJ[N JM JU][X MRYNWMNW]N UcJ]]R_R]i R\][^]]X[RJ N XPWR JU][X JMNVYRVNW]X JM N\\X
RWN[NW]N&
+&4R \NW\R MNUUcJ[]& ,+$ LXVVJ -$ MNU 7&>P\& ++'*()+$ RU DN\YXW\JKRUN MNUUJ ][J\YJ[NWbJ QJ

UcXKKURPX MR \NPWJUJ[N JUU!GOORLRX YN[ R Y[XLNMRVNW]R MR\LRYURWJ[R MNUUc8W]N$ RW [NUJbRXWN JUUJ UX[X
P[J_R]i$ R LJ\R MR RWJMNVYRVNW]X X MR JMNVYRVNW]X YJ[bRJUN MNPUR XKKURPQR RW VJ]N[RJ MR
Y^KKURLJbRXWN JR ORWR MNUU!N_NW]^JUN J]]R_JbRXWN MNU Y[XLNMRVNW]X MR\LRYURWJ[N N UR \NPWJUJ JU
B[N\RMNW]N N JU @^LUNX MR HJU^]JbRXWN JR ORWR MR JU][N OX[VN MR [N\YXW\JKRUR]i&

/>@# '( =>3?3;@/C7<;3 2388D7?@/;C/

)&>J [RLQRN\]J MR JLLN\\X LR_RLX \NVYURLN j Y[N\NW]J]J JU DN\YXW\JKRUN MNUUJ ][J\YJ[NWbJ MNU
6XV^WN$ R L^R [RON[RVNW]R \XWX RWMRLJ]R WNUUJ ENbRXWN d4VVRWR\][JbRXWN ][J\YJ[NW]Ne MNU \R]X
`NK R\]R]^bRXWJUN MNUUc8W]N& A_N ]JUN R\]JWbJ _NWPJ Y[N\NW]J]J JM JU][X ^OORLRX MNU 6XV^WN$ RU
[N\YXW\JKRUN MR ]JUN ^OORLRX Y[X__NMN J ][J\VN]]N[UJ WNU YRn K[N_N ]NVYX YX\\RKRUN JU
DN\YXW\JKRUN MNUUJ ][J\YJ[NWbJ LQN \R Y[XW^WLRJ \^UUJ \]N\\J&
*&>J [RLQRN\]J MR JLLN\\X LR_RLX Y^m N\\N[N ][J\VN\\J JU DN\YXW\JKRUN MNUUJ ][J\YJ[NWbJ YN[ _RJ

]NUNVJ]RLJ$ \NLXWMX UN VXMJUR]i Y[N_R\]N MJU 6XMRLN MNUUc4VVRWR\][JbRXWN 7RPR]JUN MR L^R JU
7&>P\& 0*'*((-$ ][JVR]N YX\]J NUN]][XWRLJ X ][JVR]N YX\]J NUN]][XWRLJ LN[]RORLJ]J JUU!RWMR[RbbX MR
YX\]J NUN]][XWRLJ LN[]RORLJ]J MNU 6XV^WN$ X__N[X ][JVR]N YX\]J X[MRWJ[RJ RW_RJ]J JUUJ \NMN MNU
6XV^WN X LXW\NPWJ]J J VJWX JUUc^OORLRX Y[X]XLXUUX MNUUc8W]N$ N LXV^WZ^N WNUUN OX[VN N \NLXWMX
UN VXMJUR]i RWMRLJ]N WNU \^LLN\\R_X J[]& *0$ LXVVR ) N *&

/>@# ') /11<58793;@< 2388D7?@/;C/

)&=W LJ\X MR JLLXPURVNW]X$ RU DN\YXW\JKRUN MNU Y[XLNMRVNW]X MR JLLN\\X LR_RLX ][J\VN]]N UJ
[RLQRN\]J [RLN_^]J JU 7R[RPNW]N MNU EN[_RbRX LXVYN]NW]N N WN RWOX[VJ RU [RLQRNMNW]N&
*&=U 7R[RPNW]N$ NW][X ][NW]J PRX[WR MJU [RLN_RVNW]X MNUUcR\]JWbJ! Y^KKURLJ \^U \R]X MNU 6XV^WN RU

MXL^VNW]X$ U!RWOX[VJbRXWN X RU MJ]X [RLQRN\]X N LXW]NVYX[JWNJVNW]N LXV^WRLJ JU [RLQRNMNW]N
U!J__NW^]J Y^KKURLJbRXWN$ RWMRLJWMX RU [NUJ]R_X LXUUNPJVNW]X RYN[]N\]^JUN&
+&C^JUX[J Z^JW]X [RLQRN\]X [R\^U]R PRi Y^KKURLJ]X$ RU 7R[RPNW]N WN Mi LXV^WRLJbRXWN JU

[RLQRNMNW]N RWMRLJWMX RU [NUJ]R_X LXUUNPJVNW]X RYN[]N\]^JUN&
,&@NU LJ\X RW L^R UcR\]JWbJ [RP^J[MR UcJLLN\\X J MJ]R$ MXL^VNW]R NM RWOX[VJbRXWR XPPN]]X MR

Y^KKURLJbRXWN XKKURPJ]X[RJ$ UJ LXV^WRLJbRXWN JR \XPPN]]R LXW][XRW]N[N\\J]R WXW j MX_^]J&

/>@# '* >7@/>2/@/ < <93??/ =A00871/C7<;3

)&@NU LJ\X MR [R]J[MJ]J X MR VJWLJ]J Y^KKURLJbRXWN MNUU!RWOX[VJbRXWN$ MNU MJ]X X MNU MXL^VNW]X
XPPN]]X MNUUcR\]JWbJ$ RU [RLQRNMNW]N Y^m [RLX[[N[N JU ]R]XUJ[N MNU YX]N[N \X\]R]^]R_X MR L^R
JUU!J[]RLXUX *$ LXVVJ 1%KR\$ MNUUJ UNPPN / JPX\]X )11($ W& *,)$ N \^LLN\\R_N VXMRORLJbRXWR&
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*&=U ]R]XUJ[N MNU YX]N[N \X\]R]^]R_X$ _N[RORLJ]J UJ \^\\R\]NWbJ MNUU!XKKURPX MR Y^KKURLJbRXWN$
Y^KKURLJ \^U \R]X R\]R]^bRXWJUN MNU 6XV^WN$ NW][X )- PRX[WR MJUUJ Y[N\NW]JbRXWN MNUU!R\]JWbJ$
Z^JW]X [RLQRN\]X N LXW]NVYX[JWNJVNW]N WN Mi LXV^WRLJbRXWN JU [RLQRNMNW]N$ RWMRLJWMX RU
[NUJ]R_X LXUUNPJVNW]X RYN[]N\]^JUN&

1/=< 7B
/113??< 17B71< 53;3>/87CC/@< / 2/@7 3 2<1A93;@7

/>@# '+ <553@@< 2388D/113??< 17B71< 53;3>/87CC/@<

)& 4R \NW\R MNPUR J[]]& - N - KR\ MNU 7&>P\& ++'*()+$ LXVN VXMRORLJ]X MJU 7&>P\& 1/'*().$
LQR^WZ^N QJ MR[R]]X MR JLLNMN[N J MJ]R N J MXL^VNW]R OX[VJ]R X MN]NW^]R MJU 6XV^WN$ ^U]N[RX[R [R\YN]]X
J Z^NUUR XPPN]]X MR Y^KKURLJbRXWN XKKURPJ]X[RJ JR \NW\R MNU 7&>P\& ++'*()+$ WNU [R\YN]]X MNR URVR]R
[NUJ]R_R JUUJ ]^]NUJ MR RW]N[N\\R PR^[RMRLJVNW]N [RUN_JW]R$ \NLXWMX Z^JW]X Y[N_R\]X MJUUcJ[]RLXUX -%
KR\ MNU VNMN\RVX 7NL[N]X&

/>@# ', 8357@@79/C7<;3 ?<553@@7B/

)&>cN\N[LRbRX MNUUcJLLN\\X LR_RLX PNWN[JURbbJ]X WXW j \X]]XYX\]X JM JUL^WJ URVR]JbRXWN Z^JW]X
JUUJ UNPR]]RVJbRXWN \XPPN]]R_J MNU [RLQRNMNW]N3 LQR^WZ^N Y^m N\N[LR]J[N ]JUN MR[R]]X

RWMRYNWMNW]NVNW]N MJUUcN\\N[N LR]]JMRWX R]JURJWX X [N\RMNW]N WNU ]N[[R]X[RX MNUUX E]J]X&
*&>cR\]JWbJ MR JLLN\\X$ LXW]NWNW]N UN LXVYUN]N PNWN[JUR]i MNU [RLQRNMNW]N LXW R [NUJ]R_R [NLJYR]R

N W^VN[R MR ]NUNOXWX$ RMNW]RORLJ R MJ]R X R MXL^VNW]R [RLQRN\]R& >N R\]JWbN WXW MN_XWX N\\N[N
PNWN[RLQN VJ LXW\NW]R[N UcRWMR_RM^JbRXWN MNU MJ]X X MNU MXL^VNW]X MR L^R j [RLQRN\]X UcJLLN\\X&
+& @XW j JVVR\\RKRUN ^WJ [RLQRN\]J VN[JVNW]N N\YUX[J]R_J _XU]J J \LXY[R[N MR Z^JUR RWOX[VJbRXWR
Uc4VVRWR\][JbRXWN MR\YXWN&

/>@# '- 7?@/;C/ 27 /113??< 17B71< 53;3>/87CC/@<

)& >cR\]JWbJ Y^m N\\N[N ][J\VN\\J MJU \XPPN]]X RW]N[N\\J]X YN[ _RJ ]NUNVJ]RLJ \NLXWMX UN
VXMJUR]i Y[N_R\]N MJU MNL[N]X UNPR\UJ]R_X / VJ[bX *((-$ W& 0* [NLJW]N RU f !+$'#%
$%((0"))'*'-.,"/'+*% $'&'."(% g& BN[]JW]X$ JR \NW\R MNUUcJ[]& .- MNU 647$ UN R\]JWbN Y[N\NW]J]N YN[ _RJ
]NUNVJ]RLJ \XWX _JURMN \N2
J#\X]]X\L[R]]N VNMRJW]N UJ OR[VJ MRPR]JUN X UJ OR[VJ NUN]][XWRLJ Z^JURORLJ]J RU L^R LN[]RORLJ]X j

[RUJ\LRJ]X MJ ^W LN[]RORLJ]X[N Z^JURORLJ]X3
K#UcR\]JW]N X RU MRLQRJ[JW]N j RMNW]RORLJ]X J]][J_N[\X RU \R\]NVJ Y^KKURLX MR RMNW]R]i MRPR]JUN

"EB=7#$ WXWLQk UJ LJ[]J MR RMNW]R]i NUN]][XWRLJ X UJ LJ[]J WJbRXWJUN MNR \N[_RbR3
L#\XWX \X]]X\L[R]]N N Y[N\NW]J]N ^WR]JVNW]N JUUJ LXYRJ MNU MXL^VNW]X McRMNW]R]i3
M#][J\VN\\N MJUUcR\]JW]N X MJU MRLQRJ[JW]N VNMRJW]N UJ Y[XY[RJ LJ\NUUJ MR YX\]J NUN]][XWRLJ

LN[]RORLJ]J Y^[LQk UN [NUJ]R_N L[NMNWbRJUR MR JLLN\\X \RJWX \]J]N [RUJ\LRJ]N Y[N_RJ RMNW]RORLJbRXWN
MNU ]R]XUJ[N$ JWLQN YN[ _RJ ]NUNVJ]RLJ \NLXWMX VXMJUR]i MNORWR]N LXW [NPXUN ]NLWRLQN JMX]]J]N JR
\NW\R MNUUcJ[]& /) "647#$ N LRm \RJ J]]N\]J]X MJU PN\]X[N MNU \R\]NVJ WNU VN\\JPPRX X RW ^W \^X
JUUNPJ]X&
*& DN\]J ON[VX LQN UcR\]JWbJ Y^m N\\N[N Y[N\NW]J]J JWLQN J VNbbX YX\]J$ OJa X MR[N]]JVNW]N
Y[N\\X PUR ^OORLR N LQN UJMMX_N UJ [RLQRN\]J MR JLLN\\X LR_RLX PNWN[JURbbJ]X WXW \RJ \X]]X\L[R]]J
MJUUcRW]N[N\\J]X RW Y[N\NWbJ MNU MRYNWMNW]N JMMN]]X$ UJ \]N\\J MNKKJ N\\N[N \X]]X\L[R]]J N
Y[N\NW]J]J ^WR]JVNW]N J LXYRJ OX]X\]J]RLJ WXW J^]NW]RLJ]J MR ^W MXL^VNW]X MR RMNW]R]i MNU
\X]]X\L[R]]X[N$ LQN _J RW\N[R]J WNU OJ\LRLXUX "LO[& J[]& +0$ LXVVR ) N +$ M&B&D& *0 MRLNVK[N *((($
W& ,,-#&
+& @NU LJ\X MR JLLN\\X PNWN[JURbbJ]X UcR\]JWbJ _J RWMR[RbbJ]J JU DN\YXW\JKRUN MNUUJ F[J\YJ[NWbJ MNU
6XV^WN$ LQN Y[X__NMN[i JM J\\NPWJ[UJ LXW ]NVYN\]R_R]i JU 7R[RPNW]N LXVYN]NW]N YN[ VJ]N[RJ&
,& >cR\]JWbJ MR JLLN\\X LR_RLX WXW [RLQRNMN VX]R_JbRXWN JUL^WJ&
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-& F^]]N UN [RLQRN\]N MR JLLN\\X YN[_NW^]N JUUc4VVRWR\][JbRXWN MX_[JWWX N\\N[N JWWX]J]N RW
X[MRWN L[XWXUXPRLX RW ^W JYYX\R]X [NPR\][X "d[NPR\][X MNPUR JLLN\\Re$ JUUNPJ]X JU Y[N\NW]N
[NPXUJVNW]X# JLLN\\RKRUN JR 7R[RPNW]R'DN\YXW\JKRUR MNPUR ^OORLR N JU @^LUNX MR HJU^]JbRXWN$ LXW
RWMRLJbRXWN2
% MNUUc^OORLRX LQN QJ PN\]R]X RU Y[XLNMRVNW]X MR JLLN\\X3
% MNR LXW][XRW]N[N\\J]R RWMR_RM^J]R3
% MNUUcN\R]X N MNUUN VX]R_JbRXWR LQN QJWWX YX[]J]X JM J^]X[RbbJ[N X WNPJ[N X MROON[R[N UcJLLN\\X
WXWLQk UcN\R]X MR N_NW]^JUR [RLX[\R Y[XYX\]R MJR [RLQRNMNW]R X MJR LXW][XRW]N[N\\J]R&
.& =U DN\YXW\JKRUN MNUUJ ][J\YJ[NWbJ MNUUc8W]N Y^m LQRNMN[N RW XPWR VXVNW]X JPUR ^OORLR
RWOX[VJbRXWR \^UUcN\R]X MNUUN R\]JWbN&

/>@# '. >3?=<;?/0787 238 =><132793;@<

)&DN\YXW\JKRUN MNR Y[XLNMRVNW]R MR JLLN\\X LR_RLX PNWN[JURbbJ]X j RU 7R[RPNW]N'DN\YXW\JKRUN
MNUUc^OORLRX J L^R RU DN\YXW\JKRUN MNUUJ ][J\YJ[NWbJ J\\NPWJ UcR\]JWbJ& =U 7R[RPNW]N'DN\YXW\JKRUN
MNUUc^OORLRX Y^m JOORMJ[N JM JU][X MRYNWMNW]N UcJ]]R_R]i R\][^]]X[RJ N XPWR JU][X JMNVYRVNW]X RWN[NW]N
RU Y[XLNMRVNW]X$ VJW]NWNWMXWN LXV^WZ^N UJ [N\YXW\JKRUR]i&
*&= 7R[RPNW]R'DN\YXW\JKRUR MNUUc4VVRWR\][JbRXWN N RU DN\YXW\JKRUN ][J\YJ[NWbJ LXW][XUUJWX N

J\\RL^[JWX UJ [NPXUJ[N J]]^JbRXWN MNUUcJLLN\\X \^UUJ KJ\N MR Z^JW]X \]JKRUR]X MJU Y[N\NW]N
[NPXUJVNW]X&
+&@NU LJ\X MR R\]JWbN YN[ Uc JLLN\\X LR_RLX PNWN[JURbbJ]X RU DN\YXW\JKRUN MNUUJ ][J\YJ[NWbJ QJ UcXKKURPX

MR \NPWJUJ[N$ RW [NUJbRXWN JUUJ UX[X P[J_R]i$ R LJ\R MR RWJMNVYRVNW]X X JMNVYRVNW]X YJ[bRJUN
JUUc^OORLRX MR MR\LRYURWJ MNU 6XV^WN JR ORWR MNUUcN_NW]^JUN J]]R_JbRXWN MNU Y[XLNMRVNW]X MR\LRYURWJ[N3

UJ \NPWJUJbRXWN MNPUR RWJMNVYRVNW]R _RNWN NOON]]^J]J JWLQN JU _N[]RLN YXUR]RLX
MNUUcJVVRWR\][JbRXWN N JU @^LUNX MR HJU^]JbRXWN JR ORWR MNUUcJ]]R_JbRXWN MNR Y[XLNMRVNW]R MR
[R\YN]]R_J LXVYN]NWbJ RW ]NVJ MR [N\YXW\JKRUR]i&

/>@# (% ?<553@@7 1<;@><7;@3>3??/@7

)& >c^OORLRX LXVYN]NW]N JUUcN_J\RXWN MNUUJ [RLQRN\]J MR JLLN\\X LR_RLX$ \N RWMR_RM^J \XPPN]]R
LXW][XRW]N[N\\J]R$ j ]NW^]X J MJ[WN LXV^WRLJbRXWN JPUR \]N\\R VNMRJW]N RW_RX MR LXYRJ MNUUJ [RLQRN\]J
MR JLLN\\X$ J VNbbX MR [JLLXVJWMJ]J LXW J__R\X MR [RLN_RVNW]X X YN[ _RJ ]NUNVJ]RLJ YN[ LXUX[X LQN
JKKRJWX JLLXW\NW]R]X J ]JUN OX[VJ MR LXV^WRLJbRXWN&
*& = \XPPN]]R LXW][XRW]N[N\\J]R \XWX N\LU^\R_JVNW]N UN YN[\XWN OR\RLQN N PR^[RMRLQN YX[]J][RLR MNR
\NP^NW]R RW]N[N\\R Y[R_J]R MR L^R JUUcJ[]& -%KR\$ L& * MNU MNL[N]X ][J\YJ[NWbJ2
J# Y[X]NbRXWN MNR MJ]R YN[\XWJUR$ RW LXWOX[VR]i JU 7&>P\& W& )1.'*((+3
K# URKN[]i N \NP[N]NbbJ MNUUJ LX[[R\YXWMNWbJ RW]N\J RW \NW\X UJ]X Na J[]&)- 6X\]R]^bRXWN3

L# RW]N[N\\R NLXWXVRLR N LXVVN[LRJUR$ R_R LXVY[N\R UJ Y[XY[RN]i RW]NUUN]]̂ JUN$ RU MR[R]]X McJ^]X[N N R
\NP[N]R LXVVN[LRJUR&
+& BX\\XWX N\\N[N LXW][XRW]N[N\\J]R JWLQN UN YN[\XWN OR\RLQN RW]N[WN JUUcJVVRWR\][JbRXWN
"LXVYXWNW]R MNPUR X[PJWR MR RWMR[RbbX$ MR[RPNW]R$ B&A&$ MRYNWMNW]R$ LXVYXWNW]R MR JU][R
X[PJWR\VR#&
,& 8W][X MRNLR PRX[WR MJUUJ [RLNbRXWN MNUUJ LXV^WRLJbRXWN$ R LXW][XRW]N[N\\J]R YX\\XWX Y[N\NW]J[N
^WJ VX]R_J]J XYYX\RbRXWN$ JWLQN YN[ _RJ ]NUNVJ]RLJ$ JUUJ [RLQRN\]J MR JLLN\\X& 7NLX[\X ]JUN
]N[VRWN$ Uc4VVRWR\][JbRXWN Y[X__NMN \^UUJ [RLQRN\]J MR JLLN\\X$ JLLN[]J]J UJ [RLNbRXWN MNUUJ
LXV^WRLJbRXWN MJ YJ[]N MNR LXW][XRW]N[N\\J]R&

/>@# (& @3>97;7 238 =><132793;@<

)& =U Y[XLNMRVNW]X MR JLLN\\X LR_RLX MN_N LXWLU^MN[\R LXW Y[X__NMRVNW]X N\Y[N\\X N VX]R_J]X
WNU ]N[VRWN MR ][NW]J PRX[WR "J[]& -$ L& .$ MNU 7&UP\& W& ++'*()+# MJUUJ Y[N\NW]JbRXWN MNUUcR\]JWbJ
LXW UJ LXV^WRLJbRXWN MNU [NUJ]R_X N\R]X JU [RLQRNMNW]N N JPUR N_NW]^JUR \XPPN]]R LXW][XRW]N[N\\J]R&
FJUR ]N[VRWR \XWX \X\YN\R WNU LJ\X MR LXV^WRLJbRXWN MNUUcR\]JWbJ JR LXW][XRW]N[N\\J]R M^[JW]N RU
]NVYX \]JKRUR]X MJUUJ WX[VJ YN[ LXW\NW]R[N JPUR \]N\\R MR Y[N\NW]J[N N_NW]^JUN XYYX\RbRXWN ")(
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PRX[WR MJUUJ [RLNbRXWN MNUUJ LXV^WRLJbRXWN#&
*& =W LJ\X MR JLLXPURVNW]X$ Uc^OORLRX LXVYN]NW]N MR L^R JUUcJ[]& *0 MNU Y[N\NW]N DNPXUJVNW]X
Y[X__NMN J ][J\VN]]N[N ]NVYN\]R_JVNW]N JU [RLQRNMNW]N R MJ]R X R MXL^VNW]R [RLQRN\]R&
+& C^JUX[J _R \RJ \]J]X UcJLLXPURVNW]X MNUUJ [RLQRN\]J MR JLLN\\X PNWN[JURbbJ]X WXWX\]JW]N
UcXYYX\RbRXWN MNU'R LXW][XRW]N[N\\J]X'R$ RU 6XV^WN j ]NW^]X J MJ[WN LXV^WRLJbRXWN J
Z^N\]c^U]RVX'R& = MJ]R X R MXL^VNW]R [RLQRN\]R YX\\XWX N\\N[N ][J\VN\\R JU [RLQRNMNW]N WXW Y[RVJ MR
Z^RWMRLR PRX[WR MJUUJ [RLNbRXWN MNUUJ \]N\\J LXV^WRLJbRXWN MJ YJ[]N MNU'R LXW][XRW]N[N\\J]X'R$ LRm
JWLQN JU ORWN MR LXW\NW]R[N J Z^N\]c^U]RVX'R MR Y[N\NW]J[N N_NW]^JUVNW]N [RLQRN\]J MR [RN\JVN X
[RLX[\X JU MRONW\X[N LR_RLX [NPRXWJUN$ XYY^[N [RLX[\X JU PR^MRLN JVVRWR\][J]R_X&
,& @NU LJ\X MR [RLQRN\]J MR JLLN\\X PNWN[JURbbJ]X$ RU 6XV^WN MN_N VX]R_J[N UcN_NW]^JUN [ROR^]X$
MROON[RVNW]X X UJ URVR]JbRXWN MNUUcJLLN\\X LXW [RON[RVNW]X JR \XUR LJ\R N URVR]R \]JKRUR]R MJUUcJ[]& -%
KR\ MNU MNL[N]X ][J\YJ[NWbJ&

/>@# (' 3113C7<;7 /??<8A@3 /88D/113??< 17B71< 53;3>/87CC/@<

)& =U MR[R]]X MR JLLN\\X PNWN[JURbbJ]X j N\LU^\X2
)&)&# WNR LJ\R MR \NP[N]X MR E]J]X "LO[& J[]& +1$ UNPPN W& )*,'*((/# N WNR LJ\R RW L R̂ UcJLLN\\X j
\^KX[MRWJ]X MJUUJ MR\LRYURWJ _RPNW]N JU [R\YN]]X MR \YNLRORLQN LXWMRbRXWR$ VXMJUR]i X URVR]R "][J L^R
UJ MR\LRYURWJ \^PUR J]]R MNUUX \]J]X LR_RUN$ UJ MR\LRYURWJ \^UUN RWOX[VJbRXWR LXW]NW^]N WNUUN JWJP[JOR
MNUUJ YXYXUJbRXWN$ PUR 4[LQR_R MR E]J]X#$ RWLU^\R Z^NUUR MR L^R JUUcJ[]& *,$ L& )$ UNPPN W& *,)')11(&
4R \NW\R MR Z^N\]c^U]RVJ WX[VJ RU MR[R]]X MR JLLN\\X j N\LU^\X2
J#YN[ R MXL^VNW]R LXYN[]R MJ \NP[N]X MR E]J]X JR \NW\R MNUUJ UNPPN *, X]]XK[N )1//$ W& 0()$ N

\^LLN\\R_N VXMRORLJbRXWR$ N WNR LJ\R MR \NP[N]X X MR MR_RN]X MR MR_^UPJbRXWN N\Y[N\\JVNW]N

Y[N_R\]R MJUUJ UNPPN3
K#WNR Y[XLNMRVNW]R ][RK^]J[R UXLJUR$ YN[ R Z^JUR [N\]JWX ON[VN UN YJ[]RLXUJ[R WX[VN LQN UR

[NPXUJWX3
L#WNR LXWO[XW]R MNUUcJ]]R_R]i MNUUc8W]N MR[N]]J JUUcNVJWJbRXWN MR J]]R WX[VJ]R_R$ JVVRWR\][J]R_R

PNWN[JUR$ MR YRJWRORLJbRXWN N MR Y[XP[JVVJbRXWN$ YN[ R Z^JUR [N\]JWX ON[VN UN YJ[]RLXUJ[R WX[VN
LQN WN [NPXUJWX UJ OX[VJbRXWN3
M# WNR Y[XLNMRVNW]R \NUN]]R_R$ WNR LXWO[XW]R MNR MXL^VNW]R JVVRWR\][J]R_R LXW]NWNW]R

RWOX[VJbRXWR MR LJ[J]]N[N Y\RLXJ]]R]^MRWJUN [NUJ]R_R J ]N[bR&
)&*&# WNR LJ\R MR MR_RN]R MR JLLN\\X X MR_^UPJbRXWN Y[N_R\]R MJUUJ UNPPN ][J L^R2
% RU \NP[N]X VRUR]J[N "D&7& W& )).)')1,)#3
% RU \NP[N]X \]J]R\]RLX "7&>P\& +**')101#3
% RU \NP[N]X KJWLJ[RX "7&>P\& +0-')11+#3
% RU \NP[N]X \LRNW]RORLX N RU \NP[N]X RWM^\][RJUN "J[]& .*+ L&Y&#3
% RU \NP[N]X R\][^]]X[RX "J[]&+*1 L&Y&Y&#3
% RU \NP[N]X \^U LXW]NW^]X MNUUJ LX[[R\YXWMNWbJ "J[]&.). L&Y&#3
% R MR_RN]R MR MR_^UPJbRXWN LXWWN\\R JU \NP[N]X M!^OORLRX "J[]&)-$ 7&B&D& +')1-/#3
% R MJ]R RMXWNR J [R_NUJ[N UX \]J]X MR \JU^]N$ X\\RJ J Z^JU\RJ\R RWOX[VJbRXWN MJ L^R \R YX\\J
MN\^VN[N$ JWLQN RWMR[N]]JVNW]N$ UX \]J]X MR VJUJ]]RJ X UcN\R\]NWbJ MR YJ]XUXPRN MNR \XPPN]]R
RW]N[N\\J]R$ LXVY[N\X Z^JU\RJ\R [RON[RVNW]X JUUN LXWMRbRXWR MR RW_JURMR]i$ MR\JKRUR]i X QJWMRLJY
OR\RLR N'X Y\RLQRLR "J[]& **$ LXVVJ 0$ MNU 7&>P\& W& )1.'*((+3 J[]& /%KR\$ L& .$ 7&>P\& W&
++'*()+#3
% R MJ]R RMXWNR J [R_NUJ[N UJ _R]J \N\\^JUN "J[]& /%KR\$ L& .$ 7&>P\& W& ++'*()+#3
% R MJ]R RMNW]RORLJ]R_R MR YN[\XWN OR\RLQN KNWNORLRJ[RN MR JR^]R NLXWXVRLR MJ L R̂ j YX\\RKRUN [RLJ_J[N
RWOX[VJbRXWR [NUJ]R_N JUUX \]J]X MR \JU^]N X__N[X JUUJ \R]^JbRXWN MR MR\JPRX NLXWXVRLX%\XLRJUN
MNPUR RW]N[N\\J]R "MR_RN]X Y[N_R\]X MJUUcJ[]& *.$ LXVVJ ,$ 7&>P\& W& ++'*()+#&
*&FJUN LJ]NPX[RJ MR NLLNbRXWR JUUcJLLN\\X PNWN[JURbbJ]X j Y[N_R\]J MJUUJ UNPPN N QJ LJ[J]]N[N

]J\\J]R_X& =W Y[N\NWbJ MR ]JUR NLLNbRXWR RU 6XV^WN j ]NW^]X J [ROR^]J[N UcJLLN\\X ][J]]JWMX\R MR
NLLNbRXWR YX\]N MJ ^WJ WX[VJ MR [JWPX Y[RVJ[RX$ \^UUJ KJ\N MR ^WJ _JU^]JbRXWN Y[N_NW]R_J N
PNWN[JUN$ J ]^]NUJ MR RW]N[N\\R Y^KKURLR N Y[R_J]R OXWMJVNW]JUR N Y[RX[R]J[R [R\YN]]X J Z^NUUX MNU
MR[R]]X JUUJ LXWX\LNWbJ MROO^\J&
+&@NUUJ _JU^]JbRXWN MNUUcR\]JWbJ MR JLLN\\X RU 6XV^WN MN_N _N[RORLJ[N LQN UJ [RLQRN\]J WXW [RP^J[MR

J]]R$ MXL^VNW]R X RWOX[VJbRXWR \X]][J]]N JUUJ YX\\RKRUR]i MR X\]NW\RXWN RW Z^JW]X [RLJMNW]R RW
^WJ MNUUN OJ]]R\YNLRN RWMRLJ]N JU Y[RVX LXVVJ&
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,&BN[ UJ MNORWRbRXWN MNUUN N\LU^\RXWR JUUcJLLN\\X PNWN[JURbbJ]X MR L^R JU Y[N\NW]N J[]RLXUX \R
[RW_RJ JUUN >RWNN P^RMJ [NLJW]R RWMRLJbRXWR XYN[J]R_N JMX]]J]N MJUUc4^]X[R]i @JbRXWJUN
4W]RLX[[^bRXWN JR \NW\R MNUUcJ[]& -%KR\ MNU MNL[N]X ][J\YJ[NWbJ$ LQN \R RW]NWMXWX Z^R
RW]NP[JUVNW]N [RLQRJVJ]N&

/>@# (( 3113C7<;7 >38/@7B3 /88D/113??< 17B71< 53;3>/87CC/@<

)&= URVR]R JUUcJLLN\\X PNWN[JURbbJ]X \XWX YX\]R MJU UNPR\UJ]X[N J ]^]NUJ MR RW]N[N\\R Y^KKURLR N
Y[R_J]R MR YJ[]RLXUJ[N [RURN_X PR^[RMRLX LQN RU 6XV^WN MN_N WNLN\\J[RJVNW]N _JU^]J[N LXW UJ
]NLWRLJ MNU KRUJWLRJVNW]X$ LJ\X YN[ LJ\X$ ][J UcRW]N[N\\N Y^KKURLX JUUJ MR_^UPJbRXWN PNWN[JURbbJ]J
N UJ ]^]NUJ MR JU][N]]JW]X _JURMR RW]N[N\\R LXW\RMN[J]R MJUUcX[MRWJVNW]X&
*&>cJLLN\\X PNWN[JURbbJ]X j [ROR^]J]X \N RU MRWRNPX j WNLN\\J[RX YN[ N_R]J[N ^W Y[NPR^MRbRX

LXWL[N]X JUUJ ]^]NUJ MR ^WX MNPUR RW]N[N\\R Y^KKURLR RWN[NW]R2
J# UJ \RL^[NbbJ Y^KKURLJ N UcX[MRWN Y^KKURLX& =W YJ[]RLXUJ[N \XWX \X]][J]]R JUUcJLLN\\X$ X_N \RJ

[RUN_J]J UJ \^\\R\]NWbJ MNU Y[NPR^MRbRX LXWL[N]X$ R _N[KJUR N UN RWOX[VJ]R_N [RP^J[MJW]R J]]R_R]i MR
YXURbRJ PR^MRbRJ[RJ N MR Y^KKURLJ \RL^[NbbJ N MR ]^]NUJ MNUU!X[MRWN Y^KKURLX$ WXWLQk R MJ]R$ R
MXL^VNW]R N PUR J]]R Y[XM[XVRLR JUUcJMXbRXWN MR Y[X__NMRVNW]R [R_XU]R J Y[N_NWR[N N J NURVRWJ[N
P[J_R YN[RLXUR LQN VRWJLLRJWX UcRWLXU^VR]i N UJ \RL^[NbbJ Y^KKURLJ3
K# UJ \RL^[NbbJ WJbRXWJUN3
L# UJ MRON\J N UN Z^N\]RXWR VRUR]J[R& =W YJ[]RLXUJ[N \XWX \X]][J]]R JUUcJLLN\\X$ X_N \RJ [RUN_J]J UJ

\^\\R\]NWbJ MNU Y[NPR^MRbRX LXWL[N]X$ PUR J]]R N R MXL^VNW]R LXWLN[WNW]R UN J]]R_R]i LXWWN\\N LXW
UJ YRJWRORLJbRXWN$ UcRVYRNPX N UcJMMN\][JVNW]X MNUUN OX[bN MR YXURbRJ3
M# UN [NUJbRXWR RW]N[WJbRXWJUR3

N# UJ YXUR]RLJ N UJ \]JKRUR]i ORWJWbRJ[RJ NM NLXWXVRLJ MNUUX E]J]X3
O# UJ LXWM^bRXWN MR RWMJPRWR \^R [NJ]R N RU UX[X YN[\NP^RVNW]X& =W YJ[]RLXUJ[N$ \XWX \X]][J]]R

JUUcJLLN\\X$ X_N \RJ [RUN_J]J UJ \^\\R\]NWbJ MNU Y[NPR^MRbRX LXWL[N]X2
% PUR J]]R N R MXL^VNW]R LXWLN[WNW]R JbRXWR MR [N\YXW\JKRUR]i MR WJ]^[J LR_RUN$ YNWJUN N LXW]JKRUN$
[JYYX[]R N MNW^WLN ][J\VN\\N MJUUc4^]X[R]i PR^MRbRJ[RJ N LXV^WZ^N J]]R [RP^J[MJW]R LXW][X_N[\RN
YNWMNW]R$ WXWLQk R LN[]RORLJ]R YNWJUR3
% R [JYYX[]R LXW UJ B[XL^[J MNUUJ DNY^KKURLJ N LXW UJ B[XL^[J [NPRXWJUN MNUUJ 6X[]N MNR 6XW]R N
[RLQRN\]N X [NUJbRXWR MR MN]]N B[XL^[N X_N \RJWX WXVRWJ]R_JVNW]N RWMR_RM^J]R \XPPN]]R YN[ R Z^JUR
\R VJWRON\]J UJ \^\\R\]NWbJ MR [N\YXW\JKRUR]i JVVRWR\][J]R_N$ LXW]JKRUR X YNWJUR3
P# RU [NPXUJ[N \_XUPRVNW]X MR J]]R_R]i R\YN]]R_N Y[NX[MRWJ]N JM JLZ^R\R[N NUNVNW]R LXWX\LR]R_R
WNLN\\J[R YN[ UX \_XUPRVNW]X MNUUN O^WbRXWR MR LXVYN]NWbJ MNUUc8W]N& =W YJ[]RLXUJ[N \XWX
\X]][J]]R JUUcJLLN\\X$ X_N \RJ [RUN_J]J UJ \^\\R\]NWbJ MNU Y[NPR^MRbRX LXWL[N]X2
% PUR J]]R N R MXL^VNW]R LXWLN[WNW]R \NPWJUJbRXWR$ J]]R X N\YX\]R MR Y[R_J]R$ MR X[PJWRbbJbRXWR
\RWMJLJUR N MR LJ]NPX[RJ X JU][N J\\XLRJbRXWR ORWX J Z^JWMX WXW \RJ LXWLU^\J UJ [NUJ]R_J OJ\N
R\][^]]X[RJ X PUR J]]R LXWLU^\R_R MNU Y[XLNMRVNW]X JKKRJWX J\\^W]X LJ[J]]N[N MR MNORWR]R_R]i$
Z^JUX[J WXW \RJ YX\\RKRUN \XMMR\OJ[N Y[RVJ UcR\]JWbJ MR JLLN\\X \NWbJ RVYNMR[N X P[J_NVNW]N
X\]JLXUJ[N UX \_XUPRVNW]X MNUUcJbRXWN JVVRWR\][J]R_J X LXVY[XVN]]N[N UJ MNLR\RXWN ORWJUN3
% UN WX]RbRN \^UUJ Y[XP[JVVJbRXWN MNUU!J]]R_R]i MR _RPRUJWbJ$ \^UUN VXMJUR]i N R ]NVYR MNU \^X
\_XUPRVNW]X$ UN RWMJPRWR \^UU!J]]R_R]i MNPUR ^OORLR$ MNR \RWPXUR MRYNWMNW]R X \^UU!J]]R_R]i MR NW]R
Y^KKURLR X Y[R_J]R \^ L^R U!NW]N N\N[LR]J OX[VN MR _RPRUJWbJ3
% _N[KJUR N J]]R R\][^]]X[R [NUJ]R_R JUUN LXVVR\\RXWR MR RWMJPRWN RU L^R J]]X R\]R]^]R_X Y[N_NMJ UJ
\NP[N]NbbJ MNR UJ_X[R3
% _N[KJUR N J]]R R\][^]]X[R [NUJ]R_R J R\YNbRXWR$ _N[RORLQN N JLLN[]JVNW]R JVVRWR\][J]R_R LXWMX]]R \^
J]]R_R]i N \XPPN]]R Y[R_J]R WNUUcJVKR]X MNUUN J]][RK^bRXWR Mc^OORLRX3
% YJ[N[R UNPJUR [NMJ]]R MJPUR ^OORLR RW]N[WR$ WXWLQk Z^NUUR MR Y[XON\\RXWR\]R N\]N[WR JLZ^R\R]R$ RW
[NUJbRXWN J UR]R RW J]]X X YX]NWbRJUR$ J]]R MRONW\R_R N [NUJ]R_J LX[[R\YXWMNWbJ&
+& >cJLLN\\X PNWN[JURbbJ]X j JU][N\l [ROR^]J]X \N RU MRWRNPX j WNLN\\J[RX YN[ N_R]J[N ^W Y[NPR^MRbRX
LXWL[N]X JUUJ ]^]NUJ MR ^WX MNR \NP^NW]R RW]N[N\\R Y[R_J]R2
J#UJ Y[X]NbRXWN MNR MJ]R YN[\XWJUR$ RW LXWOX[VR]i LXW UJ MR\LRYURWJ UNPR\UJ]R_J RW VJ]N[RJ$ OJ]]X

\JU_X Z^JW]X Y[N_R\]X MJU Y[NLNMNW]N J[]&+*& =W YJ[]RLXUJ[N$ \XWX \X]][J]]R JUUcJLLN\\X$ X_N \RJ
[RUN_J]J UJ \^\\R\]NWbJ MNU Y[NPR^MRbRX LXWL[N]X$ R \NP^NW]R J]]R N MXL^VNW]R2
% MXL^VNW]R MR WJ]^[J \JWR]J[RJ N VNMRLJ N XPWR JU][J MXL^VNW]JbRXWN [RYX[]JW]N WX]RbRN MR
\JU^]N X MR VJUJ]]RJ [NUJ]R_N J \RWPXUN YN[\XWN$ LXVY[N\X Z^JU\RJ\R [RON[RVNW]X JUUN LXWMRbRXWR MR
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RW_JURMR]i$ MR\JKRUR]i X QJWMRLJY OR\RLR N'X Y\RLQRLR3
% [NUJbRXWR MNR EN[_RbR EXLRJUR N 4\\R\]NWbRJUR RW X[MRWN J \R]^JbRXWR \XLRJUR$ YN[\XWJUR$ OJVRURJ[R MR
YN[\XWN$ OX[WR]N MJ X[PJWR\VR Y^KKURLR YN[ VX]R_R \YNLRORLJ]JVNW]N Y[N_R\]R MJ WX[VN MR UNPPN3
% UJ LXV^WRLJbRXWN MR MJ]R \NW\RKRUR N PR^MRbRJ[R X MR MJ]R YN[\XWJUR MR VRWX[NWWR$ Na 7&>P\& W&
)1.'*((+3
% WX]RbRN N MXL^VNW]R [NUJ]R_R JUUJ _R]J Y[R_J]J N OJVRURJ[N$ JU MXVRLRURX N JUUJ LX[[R\YXWMNWbJ
MNUUN YN[\XWN OR\RLQN$ ^]RURbbJ]R JR ORWR MNUUcJ]]R_R]i JVVRWR\][J]R_J3
K#UJ URKN[]i N UJ \NP[N]NbbJ MNUUJ LX[[R\YXWMNWbJ& =W YJ[]RLXUJ[N \XWX \X]][J]]R JUUcJLLN\\X$ X_N

\RJ [RUN_J]J UJ \^\\R\]NWbJ MNU Y[NPR^MRbRX LXWL[N]X$ R \NP^NW]R J]]R$ MXL^VNW]R NM RWOX[VJbRXWR2
% PUR J]]R Y[N\NW]J]R MJ ^W Y[R_J]X$ J [RLQRN\]J MNU 6XV^WN$ NW][J]R J OJ[ YJ[]N MNU
Y[XLNMRVNW]X N LQN RW]NP[RWX RW]N[N\\R \][N]]JVNW]N YN[\XWJUR$ \RJ ]NLWRLR$ \RJ MR ]^]NUJ
MNUUcRW]NP[R]i OR\RLJ N Y\RLQRLJ$ \RJ ORWJWbRJ[R$ YN[ R Z^JUR UX \]N\\X Y[R_J]X LQRNMN LQN \RJWX
[R\N[_J]R N Z^RWMR Y[NLU^\R JUUcJLLN\\X3
% PUR J]]R MR X[MRWJ[RJ LXV^WRLJbRXWN ][J NW]R MR_N[\R N ][J Z^N\]R N R ]N[bR$ WXW ^]RURbbJ]R JR ORWR
MNUU!J]]R_R]i JVVRWR\][J]R_J$ LQN JKKRJWX ^W LJ[J]]N[N LXWORMNWbRJUN N Y[R_J]X3
L#PUR RW]N[N\\R NLXWXVRLR N LXVVN[LRJUR MR ^WJ YN[\XWJ OR\RLJ X PR^[RMRLJ$ R_R LXVY[N\R UJ

Y[XY[RN]i RW]NUUN]]^JUN$ RU MR[R]]X McJ^]X[N N R \NP[N]R LXVVN[LRJUR&
,& =U 6XV^WN j ]NW^]X J _N[RORLJ[N N J _JU^]J[N$ ^WJ _XU]J JLLN[]J]J UcJ\\NWbJ MR NLLNbRXWR
J\\XU^]N$ \N UcX\]NW\RXWN MNPUR J]]R YX\\J MN]N[VRWJ[N ^W Y[NPR^MRbRX LXWL[N]X N Y[XKJKRUN JPUR
RW]N[N\\R RWMRLJ]R MJU UNPR\UJ]X[N3 MN_N WNLN\\J[RJVNW]N \^\\R\]N[N ^W Y[NLR\X WN\\X MR LJ^\JUR]i
][J UcJLLN\\X N RU Y[NPR^MRbRX& =U Y[NPR^MRbRX LXWL[N]X _J _JU^]J]X [R\YN]]X JU VXVNW]X N JU
LXW]N\]X RW L^R UcRWOX[VJbRXWN _RNWN [N\J JLLN\\RKRUN&
-& = URVR]R JUUcJLLN\\X PNWN[JURbbJ]X YN[ UJ ]^]NUJ MNPUR RW]N[N\\R Y^KKURLR N Y[R_J]R RWMR_RM^J]R WNR
LXVVR Y[NLNMNW]R \R JYYURLJWX ^WRLJVNW]N YN[ RU YN[RXMX WNU Z^JUN UJ Y[X]NbRXWN j PR^\]RORLJ]J

RW [NUJbRXWN JUUJ WJ]^[J MNU MJ]X&
.& >cJLLN\\X PNWN[JURbbJ]X WXW Y^m N\\N[N WNPJ]X X_N$ YN[ UJ ]^]NUJ MNPUR RW]N[N\\R Y^KKURLR N
Y[R_J]R RWMR_RM^J]R WNR LXVVR Y[NLNMNW]R$ \RJ \^OORLRNW]N OJ[N [RLX[\X JU YX]N[N MR MROON[RVNW]X&
/& C^JUX[J R URVR]R MR L R̂ JR LXVVR Y[NLNMNW]R [RP^J[MJWX \XU]JW]X JUL^WR MJ]R X JUL^WN YJ[]R MNU
MXL^VNW]X [RLQRN\]X$ MN_N N\\N[N LXW\NW]R]X UcJLLN\\X YJ[bRJUN ^]RURbbJWMX$ \N MNU LJ\X$ UJ
]NLWRLJ MNUUcX\L^[JVNW]X MR JUL^WR MJ]R3 LRm RW _R[]n MNU Y[RWLRYRX MR Y[XYX[bRXWJUR]i LQN N\RPN LQN
UN MN[XPQN WXW NLLNMJWX Z^JW]X j JMNP^J]X N [RLQRN\]X YN[ RU [JPPR^WPRVNW]X MNUUX \LXYX
YN[\NP R̂]X&

/>@# () >71673?@/ 27 >73?/93

)& =U [RLQRNMNW]N$ WNR LJ\R MR MRWRNPX ]X]JUN X YJ[bRJUN MNUUcJLLN\\X PNWN[JURbbJ]X X MR VJWLJ]J
[R\YX\]J NW][X RU ]N[VRWN Y[N_R\]X JU Y[NLNMNW]N J[]& +)$ X__N[X R LXW][XRW]N[N\\J]R$ WNR LJ\R MR
JLLXPU RVNW]X MNUUJ [RLQRN\]J MR JLLN\\X$ YX\\XWX Y[N\NW]J[N [RLQRN\]J MR [RN\JVN JU
DN\YXW\JKRUN MNUUJ ][J\YJ[NWbJ LQN MNLRMN LXW Y[X__NMRVNW]X VX]R_J]X$ NW][X RU ]N[VRWN MR _NW]R
PRX[WR&
*&EN UcJLLN\\X PNWN[JURbbJ]X j \]J]X WNPJ]X X MROON[R]X J ]^]NUJ MNUUJ Y[X]NbRXWN MNR MJ]R

YN[\XWJUR RW LXWOX[VR]i LXW UJ MR\LRYURWJ UNPR\UJ]R_J RW VJ]N[RJ$ RU DN\YXW\JKRUN MNUUJ ][J\YJ[NWbJ
Y[X__NMN J [RLQRNMN[N RU YJ[N[N MNU ;J[JW]N YN[ UJ Y[X]NbRXWN MNR MJ]R YN[\XWJUR$ RU Z^JUN \R
Y[XW^WLRJ NW][X RU ]N[VRWN MR MRNLR PRX[WR MJUUJ [RLQRN\]J&

+& 4 MNLX[[N[N MJUUJ LXV^WRLJbRXWN JU ;J[JW]N$ RU ]N[VRWN YN[ UcJMXbRXWN MNU Y[X__NMRVNW]X MJ
YJ[]N MNU DN\YXW\JKRUN MNUUJ ][J\YJ[NWbJ j \X\YN\X ORWX JUUJ [RLNbRXWN MNU YJ[N[N MNU ;J[JW]N N
LXV^WZ^N YN[ ^W YN[RXMX WXW \^YN[RX[N JR Y[NMN]]R MRNLR PRX[WR&

/>@# (* 9<@7B/C7<;3 238 27;735< /88D/113??<

)& ERJ WNR LJ\R MR MRWRNPX$ JWLQN YJ[bRJUN$ LXWWN\\R JUUcN\R\]NWbJ MR URVR]R JUUcJLLN\\X
PNWN[JURbbJ]X$ \RJ YN[ Z^NUUR LXWWN\\R JUUN NLLNbRXWR J\\XU^]N$ \RJ YN[ UN MNLR\RXWR MNU DN\YXW\JKRUN
MNUUJ ][J\YJ[NWbJ$ PUR J]]R \XWX JMNP^J]JVNW]N VX]R_J]R&
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/>@# (+ 79=A5;/C7<;7

)& 4__N[\X UJ MNLR\RXWN MNU [N\YXW\JKRUN MNU Y[XLNMRVNW]X X$ RW LJ\X MR [RLQRN\]J MR [RN\JVN$
J__N[\X UJ MNLR\RXWN MNU DN\YXW\JKRUN MNUUJ ][J\YJ[NWbJ$ RU [RLQRNMNW]N UcJLLN\\X PNWN[JURbbJ]X
Y^m Y[XYX[[N [RLX[\X JU F[RK^WJUN 4VVRWR\][J]R_X DNPRXWJUN JR \NW\R MNUUcJ[]& )). MNU
6XMRLN MNU Y[XLN\\X JVVRWR\][J]R_X MR L^R JU 7&>P\& W& )(,'*()(& =U ]N[VRWN MR L^R JUUcJ[]&
)).$ L& )$ 6XMRLN MNU Y[XLN\\X JVVRWR\][J]R_X$ Z^JUX[J RU [RLQRNMNW]N UcJLLN\\X PNWN[JURbbJ]X \R \RJ
[R_XU]X JU MRONW\X[N LR_RLX [NPRXWJUN$ MNLX[[N MJUUJ MJ]J MR [RLN_RVNW]X$ MJ YJ[]N MNU [RLQRNMNW]N$
MNUUcN\R]X MNUUJ \^J R\]JWbJ JUUX \]N\\X&
*& =W JU]N[WJ]R_J RU [RLQRNMNW]N$ X RU LXW][XRW]N[N\\J]X WNR LJ\R MR JLLXPURVNW]X MNUUJ [RLQRN\]J MR
JLLN\\X PNWN[JURbbJ]X$ Y^m Y[N\NW]J[N [RLX[\X JU MRONW\X[N LR_RLX [NPRXWJUN& =U [RLX[\X MN_N
N\\N[N WX]RORLJ]X JWLQN JU 6XV^WN&
+& =U MRONW\X[N LR_RLX \R Y[XW^WLRJ NW][X ][NW]J PRX[WR MJUUJ Y[N\NW]JbRXWN MNU [RLX[\X& EN RU
MRONW\X[N LR_RLX [R]RNWN RUUNPR]]RVX RU MRWRNPX X RU MROON[RVNW]X WN RWOX[VJ RU [RLQRNMNW]N N UX
LXV^WRLJ JUUc4VVRWR\][JbRXWN& EN Uc4VVRWR\][JbRXWN WXW LXWON[VJ RU MRWRNPX X RU MROON[RVNW]X
NW][X ][NW]J PRX[WR MJU [RLN_RVNW]X MNUUJ LXV^WRLJbRXWN MNU MRONW\X[N LR_RLX$ UcJLLN\\X j
LXW\NW]R]X&
,& EN UcJLLN\\X PNWN[JURbbJ]X j WNPJ]X X MROON[R]X J ] ]̂NUJ MNUUJ Y[X]NbRXWN MNR MJ]R YN[\XWJUR RW
LXWOX[VR]i LXW UJ MR\LRYURWJ UNPR\UJ]R_J RW VJ]N[RJ$ RU MRONW\X[N LR_RLX Y[X__NMN J [RLQRNMN[N RU YJ[N[N
MNU ;J[JW]N YN[ UJ Y[X]NbRXWN MNR MJ]R YN[\XWJUR$ RU Z^JUN \R Y[XW^WLRJ NW][X MRNLR PRX[WR MJUUJ
[RLQRN\]J&

1/=< B " ;<>93 47;/87

/>@# (, 3;@>/@/ 7; B75<>3 238 >35<8/93;@< 3 4<>93 27 =A008717@F

)& 6XW UcNW][J]J RW _RPX[N MNU Y[N\NW]N DNPXUJVNW]X$ MJUUJ MJ]J N\NL^]R_R]i MNUUJ MNURKN[J MR JMXbRXWN$
\R RW]NWMXWX JK[XPJ]N ]̂ ]]N UN WX[VN [NPXUJVNW]J[R N UN MR\YX\RbRXWR LXW N\\X LXW][J\]JW]R&
*& =U DNPXUJVNW]X \J[i \XPPN]]X J VXMRORLQN X RW]NP[JbRXWR Z^JUX[J RW]N[_NWPJWX W^X_N
MR\YX\RbRXWR UNPR\UJ]R_N RW VJ]N[RJ& @NUUN VX[N MNU Y[XLNMRVNW]X YN[ UJ OX[VJUN JMXbRXWN MNUUN
\]N\\N$ _N[[i JYYURLJ]J UJ WX[VJ]R_J \X_[JX[MRWJ]J MR LJ[J]]N[N \]J]JUN X [NPRXWJUN&
+& >c8W]N Y[X__NMN J MJ[N Y^KKURLR]i JU Y[N\NW]N [NPXUJVNW]X ][JVR]N Y^KKURLJbRXWN \ Û Y[XY[RX
\R]X RW]N[WN] R\]R]^bRXWJUN&
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