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IXYc QWbUU]U^d V_b dXU `UbV_b]Q^SU _V cUbfYSUc #k6WbUU]U^dl$ Yc Ri Q^T RUdgUU^ 9_Se]U^d
BQ^QWU]U^d IUSX^_\_Wi% AA8% Q \Y]YdUT \YQRY\Ydi S_]`Q^i% gYdX Ydc `bY^SY`Q\ `\QSU _V RecY^Ucc
\_SQdUT Qd *1). G_iQ\ 7Yb[TQ\U 9bYfU% 7_e\TUb 8Ydi% CK 12)). #k8_^dbQSd_bl$% Q^T dXU 8Ydi _V
HQ^dQ 8\QbQ% 8Q\YV_b^YQ% Q SXQbdUbUT 8Q\YV_b^YQ ]e^YSY`Q\ S_b`_bQdY_^ gYdX Ydc `bY]Qbi RecY^Ucc
QTTbUcc Qd *.)) LQbRebd_^ 6fU^eU% HQ^dQ 8\QbQ% 8Q\YV_b^YQ 2.).) #k8Ydil$' 8Ydi Q^T 8_^dbQSd_b
]Qi RU bUVUbbUT d_ Y^TYfYTeQ\\i Qc Q kEQbdil _b S_\\USdYfU\i Qc dXU kEQbdYUcl _b dXU kEQbdYUc d_ dXYc
6WbUU]U^d'l

=1/5?-7>

6' 8Ydi TUcYbUc d_ cUSebU `b_VUccY_^Q\ cUbfYSUc ]_bU Ve\\i TUcSbYRUT Y^ dXYc 6WbUU]U^d% Qd
:hXYRYd 6% U^dYd\UT kHS_`U _V HUbfYSUcl4 Q^T

7' 8_^dbQSd_b bU`bUcU^dc dXQd Yd% Q^T Ydc ceRS_^dbQSd_bc% YV Q^i% XQfU dXU `b_VUccY_^Q\
aeQ\YVYSQdY_^c% Uh`UbdYcU% ^USUccQbi \YSU^cUc Q^T TUcYbU d_ `b_fYTU SUbdQY^ W__Tc Q^T(_b
bUaeYbUT cUbfYSUc _V dXU aeQ\Ydi Q^T di`U gXYSX ]UUd _RZUSdYfUc Q^T bUaeYbU]U^dc _V 8Ydi4
Q^T%

8' IXU EQbdYUc XQfU c`USYVYUT XUbUY^ dXU dUb]c Q^T S_^TYdY_^c e^TUb gXYSX ceSX cUbfYSUc gY\\
RU `b_fYTUT Q^T `QYT V_b'

IXU EQbdYUc QWbUU Qc V_\\_gc3

-3=11819? ;=:A5>5:9>

$! 18;7:D819? :2 /:9?=-/?:=!

8Ydi XUbURi U]`\_ic 8_^dbQSd_b d_ `UbV_b] cUbfYSUc cUd V_bdX Y^ dXYc 6WbUU]U^d' I_
QSS_]`\YcX dXQd U^T% 8Ydi ]Qi QccYW^ Q Eb_ZUSd BQ^QWUb d_ `Ubc_^Q\\i TYbUSd dXU HUbfYSUc
d_ RU `b_fYTUT Ri 8_^dbQSd_b Q^T gY\\ ^_dYVi 8_^dbQSd_b Y^ gbYdY^W _V 8Ydinc SX_YSU' 8Ydi
cXQ\\ `Qi V_b Q\\ ceSX ]QdUbYQ\c Q^T cUbfYSUc `b_fYTUT gXYSX QbU S_^cYcdU^d gYdX dXU dUb]c
_V dXYc 6WbUU]U^d'

%! >1=A5/1> ?: .1 ;=:A5010!

:hSU`d Qc c`USYVYUT Y^ dXYc 6WbUU]U^d% 8_^dbQSd_b cXQ\\ Veb^YcX Q\\ dUSX^YSQ\ Q^T
`b_VUccY_^Q\ cUbfYSUc% Y^S\eTY^W \QR_b% ]QdUbYQ\% UaeY`]U^d% dbQ^c`_bdQdY_^% ce`UbfYcY_^
Q^T Uh`UbdYcU #S_\\USdYfU\i bUVUbbUT d_ Qc kHUbfYSUcl$ d_ cQdYcVQSd_bY\i S_]`\UdU dXU g_b[
bUaeYbUT Ri 8Ydi Qd XYc(XUb _g^ bYc[ Q^T Uh`U^cU' HUbfYSUc d_ RU `b_fYTUT d_ 8Ydi QbU



]_bU Ve\\i TUcSbYRUT Y^ :hXYRYd 6 U^dYd\UT kH8DE: D; H:GK>8:H'l 6\\ _V dXU UhXYRYdc
bUVUbU^SUT Y^ dXYc 6WbUU]U^d QbU QddQSXUT Q^T QbU Y^S_b`_bQdUT Ri dXYc bUVUbU^SU'

&! /:8819/1819? -90 /:8;71?5:9 :2 >1=A5/1>!

6' 8_^dbQSd_b cXQ\\ RUWY^ `b_fYTY^W dXU cUbfYSUc e^TUb dXU bUaeYbU]U^dc _V dXYc
6WbUU]U^d e`_^ bUSUY`d _V gbYddU^ C_dYSU d_ Eb_SUUT Vb_] 8Ydi' HeSX ^_dYSU cXQ\\
RU TUU]UT d_ XQfU _SSebbUT dXbUU #,$ SQ\U^TQb TQic QVdUb Yd XQc RUU^ TU`_cYdUT Y^
dXU bUWe\Qb J^YdUT HdQdUc ]QY\' 8_^dbQSd_b cXQ\\ S_]`\UdU dXU HUbfYSUc gYdXY^ dXU
dY]U \Y]Ydc cUd V_bdX Y^ dXU HS_`U _V HUbfYSUc _b Qc ]edeQ\\i TUdUb]Y^UT Y^ gbYdY^W
Ri dXU EQbdYUc'

.! LXU^ 8Ydi TUdUb]Y^Uc dXQd 8_^dbQSd_b XQc cQdYcVQSd_bY\i S_]`\UdUT dXU HUbfYSUc%
8Ydi cXQ\\ WYfU 8_^dbQSd_b gbYddU^ C_dYSU _V ;Y^Q\ 6SSU`dQ^SU' J`_^ bUSUY`d _V
ceSX ^_dYSU% 8_^dbQSd_b cXQ\\ ^_d Y^Seb Q^i VebdXUb S_cdc e^TUb dXYc 6WbUU]U^d'
8_^dbQSd_b ]Qi bUaeUcd dXYc TUdUb]Y^QdY_^ _V S_]`\UdY_^ RU ]QTU gXU^% Y^ Ydc
_`Y^Y_^% dXU HUbfYSUc XQfU RUU^ cQdYcVQSd_bY\i S_]`\UdUT' >V c_ bUaeUcdUT Ri dXU
S_^dbQSd_b% 8Ydi cXQ\\ ]Q[U dXYc TUdUb]Y^QdY_^ gYdXY^ V_ebdUU^ #*-$ TQic _V Ydc
bUSUY`d _V ceSX bUaeUcd'

'! <@-7525/-?5:9> :2 /:9?=-/?:=  >?-90-=0 :2 B:=68-9>45;!

8_^dbQSd_b bU`bUcU^dc Q^T ]QY^dQY^c dXQd Yd XQc dXU ^USUccQbi Uh`UbdYcU Y^ dXU `b_VUccY_^Q\
SQ\\Y^W ^USUccQbi d_ `UbV_b] cUbfYSUc% Q^T Ydc TedYUc Q^T _R\YWQdY_^c% Uh`bUccUT Q^T
Y]`\YUT% S_^dQY^UT XUbUY^% Q^T 8Ydi Uh`bUcc\i bU\YUc e`_^ 8_^dbQSd_bnc bU`bUcU^dQdY_^c
bUWQbTY^W Ydc c[Y\\c Q^T [^_g\UTWU' 8_^dbQSd_b cXQ\\ `UbV_b] ceSX cUbfYSUc Q^T TedYUc Y^
S_^V_b]Q^SU d_ Q^T S_^cYcdU^d gYdX dXU `b_VUccY_^Q\ cdQ^TQbTc _V Q c`USYQ\Ycd Y^ dXU cQ]U
TYcSY`\Y^U Y^ dXU HdQdU _V 8Q\YV_b^YQ'

IXU `\Q^c% TUcYW^c% c`USYVYSQdY_^c% UcdY]QdUc% SQ\Se\QdY_^c% bU`_bdc Q^T _dXUb T_Se]U^dc
Veb^YcXUT e^TUb :hXYRYd 6 cXQ\\ RU _V Q aeQ\Ydi QSSU`dQR\U d_ 8Ydi' IXU SbYdUbYQ V_b
QSSU`dQ^SU _V dXU g_b[ `b_fYTUT e^TUb dXYc 6WbUU]U^d cXQ\\ RU Q `b_TeSd _V ^UQd
Q``UQbQ^SU% gU\\ _bWQ^YjUT% dXQd Yc dUSX^YSQ\\i Q^T WbQ]]QdYSQ\\i S_bbUSd% SXUS[UT Q^T
XQfY^W dXU ]Q[Ub Q^T SXUS[Ub YTU^dYVYUT' IXU ]Y^Y]e] cdQ^TQbT _V Q``UQbQ^SU%
_bWQ^YjQdY_^ Q^T S_^dU^d _V dXU TbQgY^Wc cXQ\\ RU dXQd ecUT Ri 8Ydi V_b cY]Y\Qb `b_ZUSdc'

(! ?1=8 :2 -3=11819?!

J^\Ucc _dXUbgYcU cUd V_bdX Y^ dXYc 6WbUU]U^d _b e^\Ucc dXYc `QbQWbQ`X Yc ceRcUaeU^d\i
]_TYVYUT Ri Q gbYddU^ Q]U^T]U^d d_ dXYc 6WbUU]U^d% dXU dUb] _V dXYc 6WbUU]U^d cXQ\\
RUWY^ _^ dXU :VVUSdYfU 9QdU _V dXYc 6WbUU]U^d Q^T dUb]Y^QdU dXbUU #,$ iUQbc Vb_] dXU
:VVUSdYfU 9QdU'

)! 8:95?:=593 :2 >1=A5/1>!

8Ydi ]Qi ]_^Yd_b dXU HUbfYSUc `UbV_b]UT e^TUb dXYc 6WbUU]U^d d_ TUdUb]Y^U gXUdXUb
8_^dbQSd_bnc _`UbQdY_^ S_^V_b]c d_ 8Ydi `_\YSi Q^T d_ dXU dUb]c _V dXYc 6WbUU]U^d' 8Ydi
]Qi Q\c_ ]_^Yd_b dXU HUbfYSUc d_ RU `UbV_b]UT d_ TUdUb]Y^U gXUdXUb VY^Q^SYQ\ _`UbQdY_^c
QbU S_^TeSdUT Y^ QSS_bT gYdX Q``\YSQR\U 8Ydi% S_e^di% cdQdU% Q^T VUTUbQ\ bUaeYbU]U^dc' >V

#,$

a
#*-$

#,$



Q^i QSdY_^ _V 8_^dbQSd_b S_^cdYdedUc Q RbUQSX% 8Ydi ]Qi dUb]Y^QdU dXYc 6WbUU]U^d
`ebceQ^d d_ dXU `b_fYcY_^c TUcSbYRUT XUbUY^'

*! B-==-9?D!

8_^dbQSd_b Uh`bUcc\i gQbbQ^dc dXQd Q\\ ]QdUbYQ\c Q^T cUbfYSUc S_fUbUT Ri dXYc 6WbUU]U^d
cXQ\\ RU VYd V_b dXU `eb`_cU Y^dU^TUT% cXQ\\ RU VbUU Vb_] TUVUSd% Q^T cXQ\\ S_^V_b] d_ dXU
c`USYVYSQdY_^c% bUaeYbU]U^dc% Q^T Y^cdbeSdY_^c e`_^ gXYSX dXYc 6WbUU]U^d Yc RQcUT'
8_^dbQSd_b QWbUUc d_ `b_]`d\i bU`\QSU _b S_bbUSd Q^i Y^S_]`\UdU% Y^QSSebQdU% _b TUVUSdYfU
HUbfYSUc Qd ^_ VebdXUb S_cd d_ 8Ydi gXU^ TUVUSdc QbU TeU d_ dXU ^UW\YWU^SU% Ubb_bc _b
_]YccY_^c _V 8_^dbQSd_b' >V 8_^dbQSd_b VQY\c d_ `b_]`d\i S_bbUSd _b bU`\QSU ]QdUbYQ\c _b
cUbfYSUc% 8Ydi ]Qi ]Q[U S_bbUSdY_^c _b bU`\QSU ]QdUbYQ\c _b cUbfYSUc Q^T SXQbWU
8_^dbQSd_b V_b dXU S_cd Y^SebbUT Ri 8Ydi'

+! ;1=2:=8-9/1 :2 >1=A5/1>!

8_^dbQSd_b cXQ\\ `UbV_b] Q\\ bUaeUcdUT cUbfYSUc Y^ Q^ UVVYSYU^d Q^T Uh`UTYdY_ec ]Q^^Ub Q^T
cXQ\\ g_b[ S\_cU\i gYdX Q^T RU WeYTUT Ri 8Ydi' 8_^dbQSd_b cXQ\\ RU Qc Ve\\i bUc`_^cYR\U d_
8Ydi V_b dXU QSdc Q^T _]YccY_^c _V Ydc ceRS_^dbQSd_bc% Q^T _V `Ubc_^c UYdXUb TYbUSd\i _b
Y^TYbUSd\i U]`\_iUT Ri dXU]% Qc 8_^dbQSd_b Yc V_b dXU QSdc Q^T _]YccY_^c _V `Ubc_^c
TYbUSd\i U]`\_iUT Ri Yd' 8_^dbQSd_b gY\\ `UbV_b] Q\\ HUbfYSUc Y^ Q cQVU ]Q^^Ub Q^T Y^
QSS_bTQ^SU gYdX Q\\ VUTUbQ\% cdQdU Q^T \_SQ\ _`UbQdY_^ Q^T cQVUdi bUWe\QdY_^c'

,! .@>591>> ?-C 75/19>1 =1<@5=10!

8_^dbQSd_b ]ecd S_]`\i gYdX HQ^dQ 8\QbQ 8Ydi 8_TU cUSdY_^ ,'-)')/)% Qc dXQd cUSdY_^ ]Qi
RU Q]U^TUT Vb_] dY]U d_ dY]U _b bU^e]RUbUT% gXYSX bUaeYbUc dXQd Q^i `Ubc_^ gX_
dbQ^cQSdc _b SQbbYUc _^ Q^i RecY^Ucc Y^ dXU 8Ydi _V HQ^dQ 8\QbQ `Qi RecY^Ucc \YSU^cU dQh d_
dXU 8Ydi' 6 RecY^Ucc dQh SUbdYVYSQdU ]Qi RU _RdQY^UT Ri S_]`\UdY^W dXU 7ecY^Ucc IQh
6VVYTQfYd ;_b] Q^T `QiY^W dXU Q``\YSQR\U VUU Qd dXU HQ^dQ 8\QbQ 8Ydi =Q\\ Be^YSY`Q\
HUbfYSUc 9YfYcY_^'

$#! =1>;:9>5.575?D :2 /:9?=-/?:=!

8_^dbQSd_b cXQ\\ RU bUc`_^cYR\U V_b dXU `b_VUccY_^Q\ aeQ\Ydi% dUSX^YSQ\ QSSebQSi Q^T
S__bTY^QdY_^ _V dXU HUbfYSUc Veb^YcXUT Ri Yd e^TUb dXYc 6WbUU]U^d' CUYdXUb 8Ydinc bUfYUg%
QSSU`dQ^SU% ^_b `Qi]U^dc V_b Q^i _V dXU HUbfYSUc bUaeYbUT e^TUb dXYc 6WbUU]U^d cXQ\\ RU
S_^cdbeUT d_ _`UbQdU Qc Q gQYfUb _V Q^i bYWXdc e^TUb dXYc 6WbUU]U^d _b _V Q^i SQecU _V
QSdY_^ QbYcY^W _ed _V dXU `UbV_b]Q^SU _V dXYc 6WbUU]U^d Q^T 8_^dbQSd_b cXQ\\ RU Q^T
bU]QY^ \YQR\U d_ 8Ydi Y^ QSS_bTQ^SU gYdX Q``\YSQR\U \Qg V_b Q\\ TQ]QWUc d_ 8Ydi SQecUT Ri
8_^dbQSd_b ^UW\YWU^d `UbV_b]Q^SU _V Q^i _V dXU HUbfYSUc Veb^YcXUT e^TUb dXYc 6WbUU]U^d'

6^i QSSU`dQ^SU Ri 8Ydi _V `\Q^c% c`USYVYSQdY_^c% S_^cdbeSdY_^ S_^dbQSd T_Se]U^dc%
bU`_bdc% TYQWbQ]c% ]Q`c Q^T _dXUb ]QdUbYQ\ `bU`QbUT Ri 8_^dbQSd_b cXQ\\ ^_d Y^ Q^i
bUc`USd QRc_\fU 8_^dbQSd_b Vb_] dXU bUc`_^cYRY\Ydi 8_^dbQSd_b XQc Y^ QSS_bTQ^SU gYdX
Secd_]Qbi cdQ^TQbTc _V W__T `b_VUccY_^Q\ `bQSdYSU Y^ S_]`\YQ^SU gYdX Q``\YSQR\U VUTUbQ\%
cdQdU% S_e^di% Q^T(_b ]e^YSY`Q\ \Qgc% _bTY^Q^SUc% bUWe\QdY_^c% be\Uc Q^T _bTUbc'



$$! /:8;19>-?5:9 -90 ;-D819?!

>^ S_^cYTUbQdY_^ V_b 8_^dbQSd_bnc S_]`\UdU `UbV_b]Q^SU _V HUbfYSUc% 8Ydi cXQ\\ `Qi
8_^dbQSd_b V_b Q\\ ]QdUbYQ\c `b_fYTUT Q^T cUbfYSUc bU^TUbUT Ri 8_^dbQSd_b Qd dXU bQdU `Ub
X_eb V_b \QR_b Q^T S_cd `Ub e^Yd V_b ]QdUbYQ\c Qc _ed\Y^UT Y^ :hXYRYd 7% U^dYd\UT
kH8=:9JA: D; ;::H'l

8_^dbQSd_b gY\\ RY\\ 8Ydi _^ Q ]_^dX\i RQcYc V_b HUbfYSUc `b_fYTUT Ri 8_^dbQSd_b TebY^W
dXU `bUSUTY^W ]_^dX% ceRZUSd d_ fUbYVYSQdY_^ Ri 8Ydi' 8Ydi gY\\ `Qi 8_^dbQSd_b gYdXY^
dXYbdi #,)$ TQic _V 8Ydinc bUSUY`d _V Y^f_YSU'

$%! ?1=859-?5:9 :2 -3=11819?!

:YdXUb EQbdi ]Qi dUb]Y^QdU dXYc 6WbUU]U^d gYdX_ed SQecU Ri WYfY^W dXU _dXUb EQbdi
gbYddU^ ^_dYSU #m C_dYSU _V IUb]Y^QdY_^l$ gXYSX S\UQb\i Uh`bUccUc dXQd EQbdinc Y^dU^d d_
dUb]Y^QdU dXU 6WbUU]U^d' C_dYSU _V IUb]Y^QdY_^ cXQ\\ RUS_]U UVVUSdYfU ^_ \Ucc dXQ^
dXYbdi #,)$ SQ\U^TQb TQic QVdUb Q EQbdi bUSUYfUc ceSX ^_dYSU' 6VdUb UYdXUb EQbdi dUb]Y^QdUc
dXU 6WbUU]U^d% 8_^dbQSd_b cXQ\\ TYcS_^dY^eU VebdXUb cUbfYSUc Qc _V dXU UVVUSdYfU TQdU _V
dUb]Y^QdY_^% Q^T 8Ydi cXQ\\ `Qi 8_^dbQSd_b V_b Q\\ HUbfYSUc cQdYcVQSd_bY\i `UbV_b]UT e` d_
ceSX TQdU'

$&! 9: ->>539819? := >@./:9?=-/?593 :2 -3=11819?!

8Ydi Q^T 8_^dbQSd_b RY^T dXU]cU\fUc% dXUYb ceSSUcc_bc Q^T QccYW^c d_ Q\\ S_fU^Q^dc _V dXYc
6WbUU]U^d' IXYc 6WbUU]U^d cXQ\\ ^_d RU QccYW^UT _b dbQ^cVUbbUT gYdX_ed dXU `bY_b gbYddU^
Q``b_fQ\ _V 8Ydi' 8_^dbQSd_b cXQ\\ ^_d XYbU ceRS_^dbQSd_bc gYdX_ed Uh`bUcc gbYddU^
`Ub]YccY_^ Vb_] 8Ydi'

$'! 9: ?45=0 ;-=?D .19125/5-=D!

IXYc 6WbUU]U^d cXQ\\ ^_d RU S_^cdbeUT d_ RU Q^ QWbUU]U^d V_b dXU RU^UVYd _V Q^i dXYbT
`Qbdi _b `QbdYUc Q^T ^_ dXYbT `Qbdi _b `QbdYUc cXQ\\ XQfU Q^i S\QY] _b bYWXd _V QSdY_^ e^TUb
dXYc 6WbUU]U^d V_b Q^i SQecU gXQdc_UfUb'

$(! 5901;19019? /:9?=-/?:=!

8_^dbQSd_b Q^T Q\\ `Ubc_^#c$ U]`\_iUT Ri _b S_^dbQSdUT gYdX 8_^dbQSd_b d_ Veb^YcX \QR_b
Q^T(_b ]QdUbYQ\c e^TUb dXYc 6WbUU]U^d QbU Y^TU`U^TU^d S_^dbQSd_bc Q^T T_ ^_d QSd Qc
QWU^d#c$ _b U]`\_iUU#c$ _V 8Ydi' 8_^dbQSd_b XQc VbY\\ bYWXdc% X_gUfUb% d_ ]Q^QWU Ydc
U]`\_iUUc Y^ dXUYb `UbV_b]Q^SU _V HUbfYSUc e^TUb dXYc 6WbUU]U^d' 8_^dbQSd_b Yc ^_d
QedX_bYjUT d_ RY^T 8Ydi d_ Q^i S_^dbQSdc _b _dXUb _R\YWQdY_^c'

$)! 9: ;7103593 :2 /5?DQ> /=105?!

J^TUb ^_ SYbSe]cdQ^SUc cXQ\\ 8_^dbQSd_b XQfU dXU QedX_bYdi _b `_gUb d_ `\UTWU dXU SbUTYd
_V 8Ydi _b Y^Seb Q^i _R\YWQdY_^ Y^ dXU ^Q]U _V 8Ydi' 8_^dbQSd_b cXQ\\ cQfU Q^T X_\T
XQb]\Ucc dXU 8Ydi% Ydc 8Ydi 8_e^SY\% Ydc _VVYSUbc% U]`\_iUUc% R_QbTc Q^T S_]]YccY_^c V_b
Uh`U^cUc QbYcY^W _ed _V Q^i e^QedX_bYjUT `\UTWUc _V 8Ydinc SbUTYd Ri 8_^dbQSd_b e^TUb dXYc
6WbUU]U^d'

#,)$

#,)$



$*! /:925019?5-75?D :2 8-?1=5-7!

6\\ YTUQc% ]U]_bQ^TQ% c`USYVYSQdY_^c% `\Q^c% ]Q^eVQSdebY^W `b_SUTebUc% TQdQ% TbQgY^Wc%
TUcSbY`dY_^c% T_Se]U^dc% TYcSeccY_^c _b _dXUb Y^V_b]QdY_^ TUfU\_`UT _b bUSUYfUT Ri _b V_b
8_^dbQSd_b Q^T Q\\ _dXUb gbYddU^ Y^V_b]QdY_^ ceR]YddUT d_ 8_^dbQSd_b Y^ S_^^USdY_^ gYdX
dXU `UbV_b]Q^SU _V dXYc 6WbUU]U^d cXQ\\ RU XU\T S_^VYTU^dYQ\ Ri 8_^dbQSd_b Q^T cXQ\\ ^_d%
gYdX_ed dXU `bY_b gbYddU^ S_^cU^d _V 8Ydi% RU ecUT V_b Q^i `eb`_cUc _dXUb dXQ^ dXU
`UbV_b]Q^SU _V dXU HUbfYSUc ^_b RU TYcS\_cUT d_ Q^ U^dYdi ^_d S_^^USdUT gYdX `UbV_b]Q^SU
_V dXU HUbfYSUc' C_dXY^W Veb^YcXUT d_ 8_^dbQSd_b gXYSX Yc _dXUbgYcU [^_g^ d_ 8_^dbQSd_b
_b RUS_]Uc WU^UbQ\\i [^_g^ d_ dXU bU\QdUT Y^Tecdbi cXQ\\ RU TUU]UT S_^VYTU^dYQ\'

$+! @>1 :2 /5?D 9-81 := 18.718!

8_^dbQSd_b cXQ\\ ^_d ecU 8Ydi"c ^Q]U% Y^cYW^YQ% _b U]R\U]% _b TYcdbYRedU Q^i Y^V_b]QdY_^
bU\QdUT d_ cUbfYSUc e^TUb dXYc 6WbUU]U^d Y^ Q^i ]QWQjY^U% dbQTU `Q`Ub% ^Ugc`Q`Ub _b
_dXUb ]UTYe] gYdX_ed Uh`bUcc gbYddU^ S_^cU^d _V 8Ydi'

$,! :B91=>45; :2 8-?1=5-7!

6\\ ]QdUbYQ\% Y^S\eTY^W Y^V_b]QdY_^ TUfU\_`UT _^ S_]`edUb#c$% gXYSX cXQ\\ Y^S\eTU% Red
^_d RU \Y]YdUT d_% TQdQ% c[UdSXUc% dbQSY^Wc% TbQgY^Wc% `\Q^c% TYQWbQ]c% aeQ^dYdYUc%
UcdY]QdUc% c`USYVYSQdY_^c% `b_`_cQ\c% dUcdc% ]Q`c% SQ\Se\QdY_^c% `X_d_WbQ`Xc% bU`_bdc Q^T
_dXUb ]QdUbYQ\ TUfU\_`UT% S_\\USdUT% `bU`QbUT _b SQecUT d_ RU `bU`QbUT e^TUb dXYc
6WbUU]U^d cXQ\\ RU dXU `b_`Ubdi _V 8Ydi Red 8_^dbQSd_b ]Qi bUdQY^ Q^T ecU S_`YUc dXUbU_V'
8Ydi cXQ\\ ^_d RU \Y]YdUT Y^ Q^i gQi _b Qd Q^i dY]U Y^ Ydc ecU _V cQYT ]QdUbYQ\' =_gUfUb%
8_^dbQSd_b cXQ\\ ^_d RU bUc`_^cYR\U V_b TQ]QWUc bUce\dY^W Vb_] dXU ecU _V cQYT ]QdUbYQ\ V_b
g_b[ _dXUb dXQ^ Eb_ZUSd% Y^S\eTY^W% Red ^_d \Y]YdUT d_% dXU bU\UQcU _V dXYc ]QdUbYQ\ d_ dXYbT
`QbdYUc'

%#! =534? :2 /5?D ?: 59>;1/? =1/:=0> :2 /:9?=-/?:=!

8Ydi% dXb_eWX Ydc QedX_bYjUT U]`\_iUUc% bU`bUcU^dQdYfUc _b QWU^dc cXQ\\ XQfU dXU bYWXd
TebY^W dXU dUb] _V dXYc 6WbUU]U^d Q^T V_b dXbUU #,$ iUQbc Vb_] dXU TQdU _V VY^Q\ `Qi]U^d
V_b W__Tc _b cUbfYSUc `b_fYTUT e^TUb dXYc 6WbUU]U^d% d_ QeTYd dXU R__[c Q^T bUS_bTc _V
8_^dbQSd_b V_b dXU `eb`_cU _V fUbYViY^W Q^i Q^T Q\\ SXQbWUc ]QTU Ri 8_^dbQSd_b Y^
S_^^USdY_^ gYdX 8_^dbQSd_b S_]`U^cQdY_^ e^TUb dXYc 6WbUU]U^d% Y^S\eTY^W dUb]Y^QdY_^ _V
8_^dbQSd_b' 8_^dbQSd_b QWbUUc d_ ]QY^dQY^ ceVVYSYU^d R__[c Q^T bUS_bTc Y^ QSS_bTQ^SU gYdX
WU^UbQ\\i QSSU`dUT QSS_e^dY^W `bY^SY`\Uc d_ UcdQR\YcX dXU S_bbUSd^Ucc _V Q\\ SXQbWUc
ceR]YddUT d_ 8Ydi' 6^i Uh`U^cUc ^_d c_ bUS_bTUT cXQ\\ RU TYcQ\\_gUT Ri 8Ydi'

8_^dbQSd_b cXQ\\ ceR]Yd d_ 8Ydi Q^i Q^T Q\\ bU`_bdc S_^SUb^Y^W Ydc `UbV_b]Q^SU e^TUb dXYc
6WbUU]U^d dXQd ]Qi RU bUaeUcdUT Ri 8Ydi Y^ gbYdY^W' 8_^dbQSd_b QWbUUc d_ QccYcd 8Ydi Y^
]UUdY^W 8Ydinc bU`_bdY^W bUaeYbU]U^dc d_ dXU HdQdU Q^T _dXUb QWU^SYUc gYdX bUc`USd d_
8_^dbQSd_bnc HUbfYSUc XUbUe^TUb'

#,$



%$! /:==1/?5:9 :2 >1=A5/1>!

8_^dbQSd_b QWbUUc d_ S_bbUSd Q^i Y^S_]`\UdU% Y^QSSebQdU _b TUVUSdYfU HUbfYSUc Qd ^_ VebdXUb
S_cdc d_ 8Ydi% gXU^ ceSX TUVUSdc QbU TeU d_ dXU ^UW\YWU^SU% Ubb_bc _b _]YccY_^c _V
8_^dbQSd_b'

%%! 2-5= 18;7:D819?!

8_^dbQSd_b cXQ\\ ^_d TYcSbY]Y^QdU QWQY^cd Q^i U]`\_iUU _b Q``\YSQ^d V_b U]`\_i]U^d
RUSQecU _V bQSU% S_\_b% SbUUT% ^QdY_^Q\ _bYWY^% WU^TUb% cUheQ\ _bYU^dQdY_^% QWU% TYcQRY\Ydi%
bU\YWY_^% UdX^YS RQS[Wb_e^T% _b ]QbYdQ\ cdQdec% Y^ fY_\QdY_^ _V cdQdU _b VUTUbQ\ \Qg'

%&! 4:70 4-=871>>"590189525/-?5:9!

I_ dXU UhdU^d `Ub]YddUT Ri \Qg% 8_^dbQSd_b QWbUUc d_ `b_dUSd% TUVU^T% X_\T XQb]\Ucc Q^T
Y^TU]^YVi 8Ydi% Ydc 8Ydi 8_e^SY\% S_]]YccY_^c% _VVYSUbc% U]`\_iUUc% f_\e^dUUbc Q^T
QWU^dc Vb_] Q^T QWQY^cd Q^i S\QY]% Y^Zebi% \YQRY\Ydi% \_cc% S_cd% Q^T(_b Uh`U^cU _b TQ]QWU%
Y^S\eTY^W Q\\ S_cdc Q^T bUQc_^QR\U Qdd_b^Uinc VUUc Y^ `b_fYTY^W Q TUVU^cU d_ Q^i S\QY]
QbYcY^W dXUbUVb_]% V_b gXYSX 8Ydi cXQ\\ RUS_]U \YQR\U QbYcY^W Vb_] 8_^dbQSd_bnc ^UW\YWU^d%
bUS[\Ucc _b gb_^WVe\ QSdc% Ubb_bc% _b _]YccY_^c gYdX bUc`USd d_ _b Y^ Q^i gQi S_^^USdUT
gYdX dXU HUbfYSUc `UbV_b]UT Ri 8_^dbQSd_b `ebceQ^d d_ dXYc 6WbUU]U^d'

%'! 59>@=-9/1 =1<@5=1819?>!

9ebY^W dXU dUb] _V dXYc 6WbUU]U^d% Q^T V_b Q^i dY]U `UbY_T cUd V_bdX Y^ :hXYRYd 8%
8_^dbQSd_b cXQ\\ `b_fYTU Q^T ]QY^dQY^ Y^ VbY\\ V_bSU Q^T UVVUSd% Qd ^_ S_cd d_ 8Ydi Y^cebQ^SU
`_\YSYUc gYdX bUc`USd d_ U]`\_iUUc Q^T fUXYS\Uc QccYW^UT d_ dXU EUbV_b]Q^SU _V HUbfYSUc
e^TUb dXYc 6WbUU]U^d gYdX S_fUbQWU Q]_e^dc% bUaeYbUT U^T_bcU]U^dc% SUbdYVYSQdUc _V
Y^cebQ^SU% Q^T S_fUbQWU fUbYVYSQdY_^c Qc TUVY^UT Y^ :hXYRYd 8'

%(! -8190819?>!

IXYc 6WbUU]U^d ]Qi RU Q]U^TUT _^\i gYdX dXU gbYddU^ S_^cU^d _V R_dX EQbdYUc'

%)! 59?13=-?10 0:/@819?!

IXYc 6WbUU]U^d bU`bUcU^dc dXU U^dYbU QWbUU]U^d RUdgUU^ 8Ydi Q^T 8_^dbQSd_b' C_ _dXUb
e^TUbcdQ^TY^W% QWbUU]U^dc% S_^fUbcQdY_^c% _b _dXUbgYcU% gYdX Q^i bU`bUcU^dQdYfU _V 8Ydi
`bY_b d_ UhUSedY_^ _V dXYc 6WbUU]U^d cXQ\\ QVVUSd _b ]_TYVi Q^i _V dXU dUb]c _b _R\YWQdY_^c
_V dXYc 6WbUU]U^d' 6^i fUbRQ\ QWbUU]U^d cXQ\\ RU S_^cYTUbUT e^_VVYSYQ\ Y^V_b]QdY_^ Q^T
Yc ^_d RY^TY^W e`_^ 8Ydi'

%*! >1A1=-.575?D /7-@>1!

>^ SQcU Q^i _^U _b ]_bU _V dXU `b_fYcY_^c Y^ dXYc 6WbUU]U^d cXQ\\% V_b Q^i bUQc_^% RU XU\T
Y^fQ\YT% Y\\UWQ\ _b e^U^V_bSUQR\U Y^ Q^i bUc`USd% Yd cXQ\\ ^_d QVVUSd dXU fQ\YTYdi _V dXU _dXUb
`b_fYcY_^c% gXYSX cXQ\\ bU]QY^ Y^ Ve\\ V_bSU Q^T UVVUSd'



%+! B-5A1=!

8_^dbQSd_b QWbUUc dXQd gQYfUb Ri 8Ydi _V Q^i _^U _b ]_bU _V dXU S_^TYdY_^c _V
`UbV_b]Q^SU e^TUb dXYc 6WbUU]U^d cXQ\\ ^_d RU S_^cdbeUT Qc gQYfUb#c$ _V Q^i _dXUb
S_^TYdY_^ _V `UbV_b]Q^SU e^TUb dXYc 6WbUU]U^d'

%,! 9:?5/1>!

6\\ ^_dYSUc d_ dXU EQbdYUc cXQ\\% e^\Ucc _dXUbgYcU bUaeUcdUT Y^ gbYdY^W% RU cU^d d_ 8Ydi
QTTbUccUT Qc V_\\_gc3

8Ydi _V HQ^dQ 8\QbQ
6ddU^dY_^3 :\USdbYS 9U`Qbd]U^d
*.)) LQbRebd_^ 6fU^eU
HQ^dQ 8\QbQ% 8Q\YV_b^YQ 2.).)
_b Ri VQScY]Y\U Qd #-)1$ +/*&+0*0

6^T d_ 8_^dbQSd_b QTTbUccUT Qc V_\\_gc3
9_Se]U^d BQ^QWU]U^d IUSX^_\_Wi% AA8
*1). G_iQ\ 7Yb[TQ\U 9b'
7_e\TUb 8Ydi% CUfQTQ 12)).
_b Ri fYQ U]QY\ Qd V]gUcdRS5S_h'^Ud

>V ^_dYSU Yc cU^d fYQ VQScY]Y\U% Q cYW^UT% XQbT S_`i _V dXU ]QdUbYQ\ cXQ\\ Q\c_ RU ]QY\UT'
IXU g_b[TQi dXU VQScY]Y\U gQc cU^d cXQ\\ S_^db_\ dXU TQdU ^_dYSU gQc TUU]UT
WYfU^ YV dXUbU Yc Q VQScY]Y\U ]QSXY^U WU^UbQdUT T_Se]U^d _^ dXU TQdU _V
dbQ^c]YccY_^' 6 VQScY]Y\U dbQ^c]YddUT QVdUb *3)) `']' _^ Q ;bYTQi cXQ\\ RU TUU]UT
d_ XQfU RUU^ dbQ^c]YddUT _^ dXU V_\\_gY^W B_^TQi'

&#! /-;?5:9>!

IXU SQ`dY_^c _V dXU fQbY_ec cUSdY_^c% `QbQWbQ`Xc Q^T ceR`QbQWbQ`Xc _V dXYc 6WbUU]U^d QbU
V_b S_^fU^YU^SU _^\i Q^T cXQ\\ ^_d RU S_^cYTUbUT _b bUVUbbUT d_ Y^ bUc_\fY^W aeUcdY_^c _V
Y^dUb`bUdQdY_^'

&$! 7-B 3:A1=9593 /:9?=-/? -90 A19@1!

IXYc 6WbUU]U^d cXQ\\ RU W_fUb^UT Q^T S_^cdbeUT Y^ QSS_bTQ^SU gYdX dXU cdQdedUc Q^T \Qgc
_V dXU HdQdU _V 8Q\YV_b^YQ' IXU fU^eU _V Q^i ceYd VY\UT Ri UYdXUb EQbdi cXQ\\ RU fUcdUT Y^
dXU cdQdU S_ebdc _V dXU 8_e^di _V HQ^dQ 8\QbQ% _b YV Q``b_`bYQdU% Y^ dXU J^YdUT HdQdUc
9YcdbYSd 8_ebd% C_bdXUb^ 9YcdbYSd _V 8Q\YV_b^YQ% HQ^ ?_cU% 8Q\YV_b^YQ'

&%! 05>;@?1 =1>:7@?5:9!

6' J^\Ucc _dXUbgYcU ]edeQ\\i QWbUUT d_ Ri dXU EQbdYUc% Q^i S_^db_fUbcYUc RUdgUU^
8_^dbQSd_b Q^T 8Ydi bUWQbTY^W dXU S_^cdbeSdY_^ _b Q``\YSQdY_^ _V dXYc 6WbUU]U^d%
Q^T S\QY]c QbYcY^W _ed _V dXYc 6WbUU]U^d _b Ydc RbUQSX% cXQ\\ RU ceR]YddUT d_
]UTYQdY_^ gYdXY^ dXYbdi #,)$ TQic _V dXU gbYddU^ bUaeUcd _V _^U EQbdi QVdUb dXU
cUbfYSU _V dXQd bUaeUcd _^ dXU _dXUb EQbdi'

#,)$



7' IXU EQbdYUc ]Qi QWbUU _^ _^U ]UTYQd_b' >V dXUi SQ^^_d QWbUU _^ _^U ]UTYQd_b% dXU
EQbdi TU]Q^TY^W ]UTYQdY_^ cXQ\\ bUaeUcd dXU He`UbY_b 8_ebd _V HQ^dQ 8\QbQ
8_e^di d_ Q``_Y^d Q ]UTYQd_b' IXU ]UTYQdY_^ ]UUdY^W cXQ\\ ^_d UhSUUT _^U TQi
#UYWXd #1$ X_ebc$' IXU EQbdYUc ]Qi QWbUU d_ UhdU^T dXU dY]U Q\\_gUT V_b ]UTYQdY_^
e^TUb dXYc 6WbUU]U^d'

8' IXU S_cdc _V ]UTYQdY_^ cXQ\\ RU R_b^U Ri dXU EQbdYUc UaeQ\\i'

9' ;_b Q^i S_^dbQSd TYc`edU% ]UTYQdY_^ e^TUb dXYc cUSdY_^ Yc Q S_^TYdY_^ `bUSUTU^d d_
VY\Y^W Q^ QSdY_^ Y^ Q^i S_ebd' >^ dXU UfU^d _V ]UTYQdY_^ gXYSX QbYcUc _ed _V Q^i
TYc`edU bU\QdUT d_ dXYc 6WbUU]U^d% dXU EQbdYUc cXQ\\ UQSX `Qi dXUYb bUc`USdYfU
Qdd_b^Uinc VUUc% Uh`Ubd gYd^Ucc S_cdc Q^T S_cd _V ceYd dXb_eWX ]UTYQdY_^ _^\i' >V
]UTYQdY_^ T_Uc ^_d bUc_\fU dXU TYc`edU% dXU EQbdYUc QWbUU dXQd dXU ]QddUb cXQ\\ RU
\YdYWQdUT Y^ Q S_ebd _V \Qg% Q^T ^_d ceRZUSd d_ dXU QbRYdbQdY_^ `b_fYcY_^c _V dXU
EeR\YS 8_^dbQSdc 8_TU'

&&! /:8;75-9/1 B5?4 1?45/-7 >?-90-=0>!

8_^dbQSd_b cXQ\\3

6' GUQT :hXYRYd 9% U^dYd\UT k:I=>86A HI6C96G9H ;DG 8DCIG68IDGH
H::@>C< ID :CI:G >CID 6C 6<G::B:CI L>I= I=: 8>IN D; H6CI6
8A6G6% 86A>;DGC>6l4 Q^T%

7' :hUSedU :hXYRYd :% U^dYd\UT k6;;>96K>I D; 8DBEA>6C8: L>I= :I=>86A
HI6C96G9H'l

&'! -22:=0-.71 /-=1 -/? :.753-?5:9>

I_ dXU UhdU^d 8_^dbQSd_b Yc _R\YWQdUT d_ `b_fYTU XUQ\dX Y^cebQ^SU S_fUbQWU d_ Ydc
U]`\_iUUc `ebceQ^d d_ dXU 6VV_bTQR\U 8QbU 6Sd #k6Sdl$ Q^T(_b Q^i _dXUb cY]Y\Qb VUTUbQ\
_b cdQdU \Qg% 8_^dbQSd_b gQbbQ^dc dXQd Yd Yc ]UUdY^W Ydc _R\YWQdY_^c e^TUb dXU 6Sd Q^T gY\\
Ve\\i Y^TU]^YVi Q^T X_\T XQb]\Ucc 8Ydi V_b Q^i `U^Q\dYUc% VY^Uc% QTfUbcU be\Y^Wc% _b dQh
`Qi]U^dc Qcc_SYQdUT gYdX 8_^dbQSd_bnc bUc`_^cYRY\YdYUc e^TUb dXU 6Sd'

&(! /:9275/? :2 59?1=1>?>!

IXYc 6WbUU]U^d T_Uc ^_d `bUfU^d UYdXUb EQbdi Vb_] U^dUbY^W Y^d_ cY]Y\Qb QWbUU]U^dc gYdX
_dXUb `QbdYUc' I_ `bUfU^d Q S_^V\YSd _V Y^dUbUcd% 8_^dbQSd_b SUbdYVYUc dXQd d_ dXU RUcd _V Ydc
[^_g\UTWU% ^_ 8Ydi _VVYSUb% U]`\_iUU _b QedX_bYjUT bU`bUcU^dQdYfU XQc Q^i VY^Q^SYQ\
Y^dUbUcd Y^ dXU RecY^Ucc _V 8_^dbQSd_b Q^T dXQd ^_ `Ubc_^ Qcc_SYQdUT gYdX 8_^dbQSd_b XQc
Q^i Y^dUbUcd% TYbUSd _b Y^TYbUSd% gXYSX S_e\T S_^V\YSd gYdX dXU VQYdXVe\ `UbV_b]Q^SU _V dXYc
6WbUU]U^d' 8_^dbQSd_b Yc VQ]Y\YQb gYdX dXU `b_fYcY_^c _V 8Q\YV_b^YQ <_fUb^]U^d 8_TU
HUSdY_^ 10*)) Q^T V_\\_gY^W% Q^T SUbdYVYUc dXQd Yd T_Uc ^_d [^_g _V Q^i VQSdc gXYSX g_e\T
fY_\QdU dXUcU S_TU `b_fYcY_^c' 8_^dbQSd_b gY\\ QTfYcU 8Ydi YV Q S_^V\YSd QbYcUc'

i
#1$



&)! ;=:3=1>> >/410@71!

IXU Eb_WbUcc HSXUTe\U gY\\ RU Qc cUd V_bdX Y^ dXU QddQSXUT :hXYRYd ;% U^dYd\UT
kB>A:HIDC: H8=:9JA:l YV Q``\YSQR\U'

IXYc 6WbUU]U^d ]Qi RU UhUSedUT Y^ S_e^dUb`Qbdc% UQSX _V gXYSX cXQ\\ RU TUU]UT d_ RU Q^
_bYWY^Q\% Red R_dX _V gXYSX cXQ\\ S_^cdYdedU _^U Q^T dXU cQ]U Y^cdbe]U^d4 Q^T% dXU EQbdYUc QWbUU
dXQd cYW^QdebUc _^ dXYc 6WbUU]U^d% Y^S\eTY^W dX_cU dbQ^c]YddUT Ri VQScY]Y\U% cXQ\\ RU ceVVYSYU^d d_
RY^T dXU EQbdYUc'

IXU EQbdYUc QS[^_g\UTWU Q^T QSSU`d dXU dUb]c Q^T S_^TYdY_^c _V dXYc 6WbUU]U^d Qc UfYTU^SUT Ri
dXU V_\\_gY^W cYW^QdebUc _V dXUYb Te\i QedX_bYjUT bU`bUcU^dQdYfUc' IXU :VVUSdYfU 9QdU Yc dXU TQdU
dXQd dXU VY^Q\ cYW^Qd_bi UhUSedUc dXU 6WbUU]U^d' >d Yc dXU Y^dU^d _V dXU EQbdYUc dXQd dXYc 6WbUU]U^d
cXQ\\ RUS_]U _`UbQdYfU _^ dXU :VVUSdYfU 9QdU'

/5?D :2 >-9?- /7-=- /-752:=95-
Q SXQbdUbUT 8Q\YV_b^YQ ]e^YSY`Q\ S_b`_bQdY_^



-3=11819? 2:= ?41 ;1=2:=8-9/1 :2 >1=A5/1>
.D -90 .1?B119 ?41

/5?D :2 >-9?- /7-=- /-752:=95-
-90

0:/@819? 8-9-31819? ?1/49:7:3D 77/

1C45.5? -

>/:;1 :2 >1=A5/1>

IXU HUbfYSUc d_ RU `UbV_b]UT V_b dXU 8Ydi Ri dXU 8_^dbQSd_b e^TUb dXYc 6WbUU]U^d QbU d_ `b_fYTU
dXU V_\\_gY^W cUbfYSUc3

HSQ^^Y^W _V Q\\ T_Se]U^dc `b_fYTUT Y^ `Q`Ub V_b]'

8_^fUbd Q\\ Y]QWU VY\Uc #I>;; _b ?E:< V_b]Qd$ Q^T Q\\ U\USdb_^YS T_Se]U^d VY\Uc'

D`dY]YjU dXU E9; VY\Uc Qc V_\\_gc3 7__[]Qb[Y^W% AY^[Y^W% Q^T =YWX\YWXdY^W'

BQY^dQY^ ecUb VbYU^T\i TQdQRQcU cicdU] d_ ^QfYWQdU Q^T cUQbSX V_b T_Se]U^dc'



-3=11819? 2:= ?41 ;1=2:=8-9/1 :2 >1=A5/1>
.D -90 .1?B119 ?41

/5?D :2 >-9?- /7-=- /-752:=95-
-90

0:/@819? 8-9-31819? ?1/49:7:3D 77/

1C45.5? .

211 >/410@71
>^ ^_ UfU^d cXQ\\ dXU Q]_e^d RY\\UT d_ 8Ydi Ri 8_^dbQSd_b V_b cUbfYSUc e^TUb dXYc 6WbUU]U^d
UhSUUT _^U Xe^TbUT dXYbdi dX_ecQ^T T_\\Qbc Q^T jUb_ SU^dc # *,)%)))'))$% ceRZUSd d_ ReTWUd
Q``b_`bYQdY_^c'

9BI"c cSQ^^Y^W bQdU &  ,)')) `Ub X_eb

9BInc T_Se]U^d S_^fUbcY_^4 `TV SbUQdY_^ Q^T _`dY]YjQdY_^4 TQdQRQcU ]Q^Y`e\QdY_^ bQdU% Q^T Q\\
_dXUb bUaeUcdUT dQc[c &  .)')) `Ub X_eb

IbQfU\ Uh`U^cUc QbU ^_d Y^S\eTUT Y^ dXU X_eb\i bQdUc Q^T gY\\ RU RY\\UT Qc QSdeQ\ Uh`U^cUc'

 ,)'))

4
 .)'))

# *,)%)))'))$
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LYdX_ed \Y]YdY^W dXU 8_^dbQSd_bnc Y^TU]^YVYSQdY_^ _V dXU 8Ydi% Q^T `bY_b d_ S_]]U^SY^W Q^i _V
dXU HUbfYSUc bUaeYbUT e^TUb dXYc 6WbUU]U^d% dXU 8_^dbQSd_b cXQ\\ `b_fYTU Q^T ]QY^dQY^ Y^ Ve\\
V_bSU Q^T UVVUSd% Qd Ydc c_\U S_cd Q^T Uh`U^cU% dXU V_\\_gY^W Y^cebQ^SU `_\YSYUc gYdX Qd \UQcd dXU
Y^TYSQdUT S_fUbQWUc% `b_fYcY_^c Q^T U^T_bcU]U^dc3

6' 8DBB:G8>6A <:C:G6A A>67>A>IN >CHJG6C8:

*' 8_]]UbSYQ\ <U^UbQ\ AYQRY\Ydi >^cebQ^SU `_\YSi gXYSX `b_fYTUc S_fUbQWU Qd \UQcd
Qc Rb_QT Qc >^cebQ^SU HUbfYSUc DVVYSU V_b] 8< )) )*' E_\YSi \Y]Ydc QbU ceRZUSd d_
bUfYUg% Red cXQ\\ Y^ ^_ UfU^d RU \Ucc dXQ^% dXU V_\\_gY^W3

 *%)))%))) UQSX _SSebbU^SU
 *%)))%))) WU^UbQ\ QWWbUWQdU
 *%)))%))) `b_TeSdc(S_]`\UdUT _`UbQdY_^c QWWbUWQdU
 *%)))%))) `Ubc_^Q\ Y^Zebi

+' :hQSd cdbeSdebU Q^T \QiUbY^W _V dXU S_fUbQWU cXQ\\ RU \UVd d_ dXU TYcSbUdY_^ _V
8_^dbQSd_b4 X_gUfUb% Q^i UhSUcc _b e]RbU\\Q `_\YSYUc ecUT d_ ]UUd dXU bUaeYbUT
\Y]Ydc cXQ\\ RU Qd \UQcd Qc Rb_QT Qc dXU e^TUb\iY^W S_fUbQWU Q^T cXQ\\ _dXUbgYcU
V_\\_g V_b]'

,' IXU V_\\_gY^W `b_fYcY_^c cXQ\\ Q``\i d_ dXU 8_]]UbSYQ\ AYQRY\Ydi `_\YSi Qc gU\\ Qc
Q^i e]RbU\\Q `_\YSi ]QY^dQY^UT Ri dXU 8_^dbQSd_b d_ S_]`\i gYdX dXU Y^cebQ^SU
bUaeYbU]U^dc _V dXYc 6WbUU]U^d3

Q' 8_fUbQWU cXQ\\ RU _^ Q k`Qi _^ RUXQ\V RQcYc gYdX TUVU^cU S_cdc `QiQR\U Y^
QTTYdY_^ d_ `_\YSi \Y]Ydc4

R' IXUbU cXQ\\ RU ^_ Sb_cc \YQRY\Ydi UhS\ecY_^ gXYSX `bUS\eTUc S_fUbQWU V_b
S\QY]c _b ceYdc Ri _^U Y^cebUT QWQY^cd Q^_dXUb4 Q^T

S' 8_fUbQWU cXQ\\ Q``\i cU`QbQdU\i d_ UQSX Y^cebUT QWQY^cd gX_] Q S\QY] Yc
]QTU _b Q ceYd Yc Rb_eWXd% UhSU`d gYdX bUc`USd d_ dXU \Y]Ydc _V \YQRY\Ydi'

 *%)))%)))
 *%)))%)))
% %

 *%)))%)))
% %

 *%)))%)))
% %



7' 7JH>C:HH 6JIDBD7>A: A>67>A>IN >CHJG6C8:

7ecY^Ucc Qed_]_RY\U \YQRY\Ydi Y^cebQ^SU `_\YSi gXYSX `b_fYTUc S_fUbQWU Qd \UQcd Qc Rb_QT
Qc >HD V_b] 86 )) )*% gYdX ]Y^Y]e] `_\YSi \Y]Ydc _V ^_d \Ucc dXQ^ _^U ]Y\\Y_^ T_\\Qbc
# *%)))%)))$ UQSX QSSYTU^d ecY^W% _b `b_fYTY^W S_fUbQWU Qd \UQcd Qc Rb_QT Qc% >^cebQ^SU
HUbfYSUc DVVYSU V_b] 86 )) )*' AYQRY\Ydi S_fUbQWU cXQ\\ Q``\i d_ Q\\ _g^UT% ^_^&_g^UT
Q^T XYbUT Qed_c'

8' LDG@:GHn 8DBE:CH6I>DC

*' L_b[Ubcn 8_]`U^cQdY_^ >^cebQ^SU E_\YSi Qc bUaeYbUT Ri cdQdedU Q^T U]`\_iUbnc
\YQRY\Ydi gYdX dXU V_\\_gY^W \Y]Ydc3 Qd \UQcd _^U ]Y\\Y_^ T_\\Qbc # *%)))%)))$ `_\YSi
\Y]Yd >\\^Ucc(>^Zebi Ri TYcUQcU% Q^T _^U ]Y\\Y_^ T_\\Qbc # *%)))%)))$ V_b UQSX
6SSYTU^d(7_TY\i >^Zebi'

+' IXU Y^TU]^YVYSQdY_^ Q^T X_\T XQb]\Ucc _R\YWQdY_^c _V 8_^dbQSd_b Y^S\eTUT Y^ dXYc
6WbUU]U^d cXQ\\ ^_d RU \Y]YdUT Y^ Q^i gQi Ri Q^i \Y]YdQdY_^ _^ dXU Q]_e^d _b
di`U _V TQ]QWU% S_]`U^cQdY_^ _b RU^UVYd `QiQR\U Ri _b V_b 8_^dbQSd_b _b Q^i
ceRS_^dbQSd_b e^TUb Q^i L_b[Ubcn 8_]`U^cQdY_^ 6Sd#c$% 9YcQRY\Ydi 7U^UVYdc
6Sd#c$ _b _dXUb U]`\_iUU RU^UVYdc QSd#c$'

,' IXYc `_\YSi ]ecd Y^S\eTU Q LQYfUb _V HeRb_WQdY_^ Y^ VQf_b _V dXU 8Ydi _V HQ^dQ
8\QbQ% Ydc 8Ydi 8_e^SY\% S_]]YccY_^c% _VVYSUbc% U]`\_iUUc% f_\e^dUUbc Q^T QWU^dc'

9' 8DBEA>6C8: L>I= G:FJ>G:B:CIH

6\\ _V dXU V_\\_gY^W S\QecUc Q^T(_b U^T_bcU]U^dc% _b cY]Y\Qb `b_fYcY_^c% ]ecd RU `Qbd _V
UQSX S_]]UbSYQ\ WU^UbQ\ \YQRY\Ydi `_\YSi% Q^T UQSX e]RbU\\Q _b UhSUcc `_\YSi'

*' 6TTYdY_^Q\ >^cebUTc' 8Ydi _V HQ^dQ 8\QbQ% Ydc 8Ydi 8_e^SY\% S_]]YccY_^c% _VVYSUbc%
U]`\_iUUc% f_\e^dUUbc Q^T QWU^dc QbU XUbURi QTTUT Qc QTTYdY_^Q\ Y^cebUTc Y^
bUc`USd d_ \YQRY\Ydi QbYcY^W _ed _V 8_^dbQSd_bnc g_b[ V_b 8Ydi% ecY^W >^cebQ^SU
HUbfYSUc DVVYSU #>HD$ :^T_bcU]U^d 8< +) *) ** 1. _b dXU S_]RY^QdY_^ _V 8< +)
*) ), 20 Q^T 8< +) ,0 *) )*% _b Ydc UaeYfQ\U^d'

+' EbY]Qbi Q^T ^_^&S_^dbYRedY^W' :QSX Y^cebQ^SU `_\YSi `b_fYTUT Ri 8_^dbQSd_b cXQ\\
S_^dQY^ \Q^WeQWU _b RU U^T_bcUT d_ S_^dQY^ g_bTY^W ]Q[Y^W Yd `bY]Qbi Y^cebQ^SU
Qc bUc`USdc d_% Q^T ^_d bUaeYbY^W S_^dbYRedY_^ Vb_]% Q^i _dXUb Y^cebQ^SU gXYSX dXU
Y^TU]^YdYUc ]Qi `_ccUcc% Y^S\eTY^W Q^i cU\V&Y^cebQ^SU _b cU\V&Y^cebUT bUdU^dY_^
dXUi ]Qi XQfU' 6^i _dXUb Y^cebQ^SU Y^TU]^YdYUc ]Qi `_ccUcc cXQ\\ RU S_^cYTUbUT
UhSUcc Y^cebQ^SU _^\i Q^T cXQ\\ ^_d RU SQ\\UT e`_^ d_ S_^dbYRedU gYdX 8_^dbQSd_bnc
Y^cebQ^SU'

,' 8Q^SU\\QdY_^'

Q' :QSX Y^cebQ^SU `_\YSi cXQ\\ S_^dQY^ \Q^WeQWU _b RU U^T_bcUT d_ bUV\USd dXQd
^_ SQ^SU\\QdY_^ _b ]_TYVYSQdY_^ _V dXU S_fUbQWU `b_fYTUT TeU d_ ^_^&
`Qi]U^d _V `bU]Ye]c cXQ\\ RU UVVUSdYfU e^dY\ gbYddU^ ^_dYSU XQc RUU^ WYfU^

# *%)))%)))$

`
# *%)))%)))$#

# *%)))%)))$
# %



d_ 8Ydi Qd \UQcd dU^ #*)$ TQic `bY_b d_ dXU UVVUSdYfU TQdU _V ceSX
]_TYVYSQdY_^ _b SQ^SU\\QdY_^' >^ dXU UfU^d _V ^_^&bU^UgQ\% gbYddU^ ^_dYSU
cXQ\\ RU WYfU^ Qd \UQcd dU^ #*)$ TQic `bY_b d_ dXU UVVUSdYfU TQdU _V ^_^&
bU^UgQ\'

R' :QSX Y^cebQ^SU `_\YSi cXQ\\ S_^dQY^ \Q^WeQWU _b RU U^T_bcUT d_ bUV\USd dXQd
^_ SQ^SU\\QdY_^ _b ]_TYVYSQdY_^ _V dXU S_fUbQWU `b_fYTUT V_b Q^i SQecU
cQfU Q^T UhSU`d ^_^&`Qi]U^d _V `bU]Ye]c cXQ\\ RU UVVUSdYfU e^dY\ gbYddU^
^_dYSU XQc RUU^ WYfU^ d_ 8Ydi Qd \UQcd dXYbdi #,)$ TQic `bY_b d_ dXU UVVUSdYfU
TQdU _V ceSX ]_TYVYSQdY_^ _b SQ^SU\\QdY_^' >^ dXU UfU^d _V ^_^&bU^UgQ\%
gbYddU^ ^_dYSU cXQ\\ RU WYfU^ Qd \UQcd dXYbdi #,)$ TQic `bY_b d_ dXU UVVUSdYfU
TQdU _V ^_^&bU^UgQ\'

-' DdXUb :^T_bcU]U^dc' DdXUb U^T_bcU]U^dc ]Qi RU bUaeYbUT V_b `_\YSYUc _dXUb dXQ^
dXU S_]]UbSYQ\ WU^UbQ\ \YQRY\Ydi `_\YSi YV c`USYVYUT Y^ dXU TUcSbY`dY_^ _V bUaeYbUT
Y^cebQ^SU cUd V_bdX Y^ HUSdY_^c 6 dXb_eWX 9 _V dXYc :hXYRYd 8% QR_fU'

:' 699>I>DC6A >CHJG6C8: G:A6I:9 EGDK>H>DCH

8_^dbQSd_b Q^T 8Ydi QWbUU Qc V_\\_gc3

*' 8_^dbQSd_b QWbUUc d_ U^cebU dXQd ceRS_^dbQSd_bc% Q^T Q^i _dXUb `Qbdi Y^f_\fUT gYdX
dXU HUbfYSUc% gX_ Yc Rb_eWXd _^d_ _b Y^f_\fUT Y^ dXU `UbV_b]Q^SU _V dXU HUbfYSUc
Ri 8_^dbQSd_b% `b_fYTU dXU cQ]U ]Y^Y]e] Y^cebQ^SU S_fUbQWU bUaeYbUT _V
8_^dbQSd_b% UhSU`d Qc gYdX bUc`USd d_ \Y]Ydc' 8_^dbQSd_b QWbUUc d_ ]_^Yd_b Q^T
bUfYUg Q\\ ceSX S_fUbQWU Q^T Qcce]Uc Q\\ bUc`_^cYRY\Ydi V_b U^cebY^W dXQd ceSX
S_fUbQWU Yc `b_fYTUT Y^ S_^V_b]Ydi gYdX dXU bUaeYbU]U^dc _V dXYc 6WbUU]U^d'
8_^dbQSd_b QWbUUc dXQd e`_^ bUaeUcd Ri 8Ydi% Q\\ QWbUU]U^dc gYdX% Q^T Y^cebQ^SU
S_]`\YQ^SU T_Se]U^dc `b_fYTUT Ri% ceSX ceRS_^dbQSd_bc Q^T _dXUbc U^WQWUT Y^
dXU `b_ZUSd gY\\ RU ceR]YddUT d_ 8Ydi V_b bUfYUg'

+' 8_^dbQSd_b QWbUUc d_ RU bUc`_^cYR\U V_b U^cebY^W dXQd ^_ S_^dbQSd ecUT Ri Q^i
`Qbdi Y^f_\fUT Y^ Q^i gQi gYdX dXU `b_ZUSd bUcUbfUc dXU bYWXd d_ SXQbWU 8Ydi _b
8_^dbQSd_b V_b dXU S_cd _V QTTYdY_^Q\ Y^cebQ^SU S_fUbQWU bUaeYbUT Ri dXYc
6WbUU]U^d' 6^i ceSX `b_fYcY_^c QbU d_ RU TU\UdUT gYdX bUVUbU^SU d_ 8Ydi' >d Yc ^_d
dXU Y^dU^d _V 8Ydi d_ bUY]RebcU Q^i dXYbT `Qbdi V_b dXU S_cd _V S_]`\iY^W gYdX dXUcU
bUaeYbU]U^dc' IXUbU cXQ\\ RU ^_ bUS_ebcU QWQY^cd 8Ydi V_b `Qi]U^d _V `bU]Ye]c _b
_dXUb Q]_e^dc gYdX bUc`USd dXUbUd_'

,' IXU 8Ydi bUcUbfUc dXU bYWXd d_ gYdXX_\T `Qi]U^dc Vb_] dXU 8_^dbQSd_b Y^ dXU UfU^d
_V ]QdUbYQ\ ^_^S_]`\YQ^SU gYdX dXU Y^cebQ^SU bUaeYbU]U^dc cUd V_bdX Y^ dXYc
6WbUU]U^d'

;' :K>9:C8: D; 8DK:G6<:

EbY_b d_ S_]]U^SU]U^d _V Q^i HUbfYSUc e^TUb dXYc 6WbUU]U^d% 8_^dbQSd_b% Q^T UQSX Q^T
UfUbi ceRS_^dbQSd_b #_V UfUbi dYUb$ cXQ\\% Qd Ydc c_\U S_cd Q^T Uh`U^cU% `b_fYTU Q^T
]QY^dQY^ ^_d \Ucc dXQ^ dXU ]Y^Y]e] Y^cebQ^SU S_fUbQWU gYdX dXU U^T_bcU]U^dc Q^T

#*)$

#*)$

#,)$

#,)$



TUTeSdYR\Uc Y^TYSQdUT Y^ dXYc 6WbUU]U^d' HeSX Y^cebQ^SU S_fUbQWU cXQ\\ RU ]QY^dQY^UT
gYdX Y^cebUbc% Q^T e^TUb V_b]c _V `_\YSYUc% cQdYcVQSd_bi d_ 8Ydi Q^T Qc TUcSbYRUT Y^ dXYc
6WbUU]U^d' 8_^dbQSd_b cXQ\\ dY\U gYdX dXU 8Ydi Q\\ SUbdYVYSQdUc Q^T U^T_bcU]U^dc V_b dXU
bUaeYbUT Y^cebQ^SU `_\YSYUc V_b 8Ydinc Q``b_fQ\ Qc d_ QTUaeQSi _V dXU Y^cebQ^SU `b_dUSdY_^'

<' :K>9:C8: D; 8DBEA>6C8:

8_^dbQSd_b _b Ydc Y^cebQ^SU Rb_[Ub cXQ\\ `b_fYTU dXU bUaeYbUT `b__V _V Y^cebQ^SU
S_]`\YQ^SU% S_^cYcdY^W _V >^cebQ^SU HUbfYSUc DVVYSU #>HD$ U^T_bcU]U^d V_b]c _b dXUYb
UaeYfQ\U^d Q^T dXU 68DG9 V_b] +.&H SUbdYVYSQdU _V Y^cebQ^SU #_b Ydc UaeYfQ\U^d$%
UfYTU^SY^W Q\\ bUaeYbUT S_fUbQWU cXQ\\ RU TU\YfUbUT d_ 8Ydi% _b Ydc bU`bUcU^dQdYfU Qc cUd
V_bdX RU\_g% Qd _b `bY_b d_ UhUSedY_^ _V dXYc 6WbUU]U^d' J`_^ 8Ydinc bUaeUcd% 8_^dbQSd_b
cXQ\\ ceR]Yd d_ 8Ydi S_`YUc _V dXU QSdeQ\ Y^cebQ^SU `_\YSYUc _b bU^UgQ\c _b bU`\QSU]U^dc'
J^\Ucc _dXUbgYcU bUaeYbUT Ri dXU dUb]c _V dXYc 6WbUU]U^d% Q\\ SUbdYVYSQdUc% U^T_bcU]U^dc%
S_fUbQWU fUbYVYSQdY_^c Q^T _dXUb YdU]c bUaeYbUT d_ RU TU\YfUbUT d_ 8Ydi `ebceQ^d d_ dXYc
6WbUU]U^d cXQ\\ RU ]QY\UT d_3

:7>M >^S'
8Ydi _V HQ^dQ 8\QbQ O:\USdbYS 9U`Qbd]U^dP
E'D' 7_h *)))1. & H+ _b * :RYh LQi
9e\edX% <6 ,))2/ ?_X^nc 8bUU[% <6 ,))20

IU\U`X_^U ^e]RUb3 2.*&0//&++1)
;Qh ^e]RUb3 00)&,+.&)-)2
:]QY\ QTTbUcc3 SdcQ^dQS\QbQ5URYh'S_]

=' FJ6A>;N>C< >CHJG:GH

6\\ _V dXU Y^cebQ^SU S_]`Q^YUc `b_fYTY^W Y^cebQ^SU V_b 8_^dbQSd_b cXQ\\ XQfU% Q^T
`b_fYTU gbYddU^ `b__V _V% Q^ 6' B' 7Ucd bQdY^W _V Qd \UQcd 6 ]Y^ec / #6& K>$ _b cXQ\\ RU Q^
Y^cebQ^SU S_]`Q^i _V UaeQ\ VY^Q^SYQ\ cdQRY\Ydi dXQd Yc Q``b_fUT Ri dXU 8Ydi _b Ydc
Y^cebQ^SU S_]`\YQ^SU bU`bUcU^dQdYfUc'
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6' IXU 8Ydi ]Qi% Qd Ydc c_\U TYcSbUdY_^% dUb]Y^QdU dXYc 6WbUU]U^d Y^ dXU UfU^d Q^i _^U _b
]_bU _V dXU V_\\_gY^W _SSebc3

*' >V Q 8_^dbQSd_b* T_Uc Q^i _V dXU V_\\_gY^W3

Q' >c S_^fYSdUT+ _V _`UbQdY^W Q RecY^Ucc Y^ fY_\QdY_^ _V Q^i ;UTUbQ\% HdQdU _b
\_SQ\ \Qg _b bUWe\QdY_^4

R' >c S_^fYSdUT _V Q SbY]U `e^YcXQR\U Qc Q VU\_^i Y^f_\fY^W TYcX_^Ucdi,4

S' >c S_^fYSdUT _V Q^ _VVU^cU Y^f_\fY^W TYcX_^Ucdi _b Yc S_^fYSdUT _V VbQeT _b
Q SbY]Y^Q\ _VVU^cU Y^ S_^^USdY_^ gYdX3 #*$ _RdQY^Y^W4 #+$ QddU]`dY^W d_
_RdQY^4 _b% #,$ `UbV_b]Y^W Q `eR\YS S_^dbQSd _b ceRS_^dbQSd4

T' >c S_^fYSdUT _V Q^i _VVU^cU gXYSX Y^TYSQdUc Q \QS[ _V RecY^Ucc Y^dUWbYdi _b
RecY^Ucc X_^Ucdi gXYSX cUbY_ec\i Q^T TYbUSd\i QVVUSdc dXU `bUcU^d
bUc`_^cYRY\Ydi _V Q 8Ydi S_^dbQSd_b _b ceRS_^dbQSd_b4 Q^T(_b%

U' BQTU #_b ]Q[Uc$ Q^i VQ\cU cdQdU]U^d#c$ _b bU`bUcU^dQdY_^#c$ gYdX bUc`USd d_
dXYc 6WbUU]U^d'

* ;_b `eb`_cUc _V dXYc 6WbUU]U^d% dXU g_bT k8_^ce\dQ^dl #gXUdXUb Q `Ubc_^ _b Q \UWQ\ U^dYdi$ Q\c_ bUVUbc d_
k8_^dbQSd_bl Q^T ]UQ^c Q^i _V dXU V_\\_gY^W3 Q^ _g^Ub _b S_&_g^Ub _V Q c_\U `b_`bYUd_bcXY`4 Q `Ubc_^ gX_ S_^db_\c
_b gX_ XQc dXU `_gUb d_ S_^db_\ Q RecY^Ucc U^dYdi4 Q WU^UbQ\ `Qbd^Ub _V Q `Qbd^UbcXY`4 Q `bY^SY`Q\ Y^ Q Z_Y^d fU^debU4 _b
Q `bY]Qbi S_b`_bQdU cd_S[X_\TUb OY'U%% Q `Ubc_^ gX_ _g^c ]_bU dXQ^ dU^ `UbSU^d #*)!$ _V dXU _edcdQ^TY^W cd_S[ _V Q
S_b`_bQdY_^P Q^T gX_ Yc QSdYfU Y^ dXU TQi d_ TQi _`UbQdY_^c _V dXQd S_b`_bQdY_^'

+ ;_b `eb`_cUc _V dXYc 6WbUU]U^d% dXU g_bTc kS_^fYSdUTl _b kS_^fYSdY_^l ]UQ^ Q ZeTW]U^d _b S_^fYSdY_^ _V Q
SbY]Y^Q\ _VVU^cU Ri Q^i S_ebd _V S_]`UdU^d ZebYcTYSdY_^% gXUdXUb U^dUbUT e`_^ Q fUbTYSd _b Q `\UQ% Q^T Y^S\eTUc Q
S_^fYSdY_^ U^dUbUT e`_^ Q `\UQ _V ^_\_ S_^dU^TUbU gYdXY^ dXU `Qcd VYfU #.$ iUQbc'

, 6c ecUT XUbUY^% kTYcX_^Ucdil Y^S\eTUc% Red Yc ^_d \Y]YdUT d_% U]RUjj\U]U^d% dXUVd% V_bWUbi% RbYRUbi%
VQ\cYVYSQdY_^ _b TUcdbeSdY_^ _V bUS_bTc% ]Q[Y^W VQ\cU cdQdU]U^dc% VQY\ebU d_ `Qi dQh _R\YWQdY_^c% bUSUYfY^W cd_\U^
`b_`Ubdi% S_\\ecY_^ _b S_^c`YbQSi'

`
#*)!$

#.$



+' >V VbQeTe\U^d% SbY]Y^Q\ _b _dXUb cUbY_ec\i Y]`b_`Ub S_^TeSd _V Q^i _VVYSUb% TYbUSd_b%
cXQbUX_\TUb% `Qbd^Ub% U]`\_iUU _b _dXUb Y^TYfYTeQ\ Qcc_SYQdUT gYdX dXU 8_^dbQSd_b
SQ^ RU Y]`edUT d_ dXU 8_^dbQSd_b gXU^ dXU S_^TeSd _SSebbUT Y^ S_^^USdY_^ gYdX
dXU Y^TYfYTeQ\nc `UbV_b]Q^SU _V TedYUc V_b _b _^ RUXQ\V _V dXU 8_^dbQSd_b% gYdX dXU
8_^dbQSd_bnc [^_g\UTWU% Q``b_fQ\ _b QSaeYUcSU^SU% dXU 8_^dbQSd_bnc QSSU`dQ^SU _V
dXU RU^UVYdc TUbYfUT Vb_] dXU S_^TeSd cXQ\\ RU UfYTU^SU _V ceSX [^_g\UTWU%
Q``b_fQ\ _b QSaeYUcSU^SU'

7' IXU 8Ydi ]Qi Q\c_ dUb]Y^QdU dXYc 6WbUU]U^d Y^ dXU UfU^d Q^i _^U _b ]_bU _V dXU
V_\\_gY^W _SSebc3

*' IXU 8Ydi TUdUb]Y^Uc dXQd 8_^dbQSd_b ^_ \_^WUb XQc dXU VY^Q^SYQ\ SQ`QRY\Ydi- _b
RecY^Ucc Uh`UbYU^SU. d_ `UbV_b] dXU dUb]c _V% _b _`UbQdU e^TUb% dXYc 6WbUU]U^d4
_b%

+' >V 8Ydi TUdUb]Y^Uc dXQd dXU 8_^dbQSd_b VQY\c d_ ceR]Yd Y^V_b]QdY_^% _b ceR]Ydc VQ\cU
Y^V_b]QdY_^% gXYSX Yc bUaeYbUT d_ `UbV_b] _b RU QgQbTUT Q S_^dbQSd gYdX 8Ydi%
Y^S\eTY^W% Red ^_d \Y]YdUT d_% 8_^dbQSd_bnc VQY\ebU d_ ]QY^dQY^ Q bUaeYbUT HdQdU
YcceUT \YSU^cU% VQY\ebU d_ _RdQY^ Q 8Ydi RecY^Ucc \YSU^cU #YV Q``\YSQR\U$ _b VQY\ebU d_
`b_fYTU Q^T ]QY^dQY^ R_^Tc Q^T(_b Y^cebQ^SU `_\YSYUc bUaeYbUT e^TUb dXYc
6WbUU]U^d'

8' >^ dXU UfU^d Q `b_c`USdYfU 8_^dbQSd_b #_b RYTTUb$ Yc be\UT Y^U\YWYR\U #TURQbbUT$ d_
`QbdYSY`QdU Y^ Q S_^dbQSd QgQbT `b_SUcc _b Q S_^dbQSd Yc dUb]Y^QdUT `ebceQ^d d_ dXUcU
`b_fYcY_^c% 8_^dbQSd_b ]Qi Q``UQ\ dXU 8Ydinc QSdY_^ d_ dXU 8Ydi 8_e^SY\ Ri VY\Y^W Q gbYddU^
bUaeUcd gYdX dXU 8Ydi 8\Ub[ gYdXY^ dU^ #*)$ TQic _V dXU ^_dYSU WYfU^ Ri 8Ydi d_ XQfU dXU
]QddUb XUQbT' IXU ]QddUb gY\\ RU XUQbT gYdXY^ dXYbdi #,)$ TQic _V dXU VY\Y^W _V dXU Q``UQ\
bUaeUcd gYdX dXU 8Ydi 8\Ub[' IXU 8_^dbQSd_b gY\\ XQfU dXU RebTU^ _V `b__V _^ dXU Q``UQ\'
IXU 8_^dbQSd_b cXQ\\ XQfU dXU _``_bde^Ydi d_ `bUcU^d UfYTU^SU% R_dX _bQ\ Q^T
T_Se]U^dQbi% Q^T QbWe]U^d'

- 8_^dbQSd_b RUS_]Uc Y^c_\fU^d% dbQ^cVUbc QccUdc Y^ VbQeT _V SbUTYd_bc% ]Q[Uc Q^ QccYW^]U^d V_b dXU RU^UVYd _V
SbUTYd_bc% VY\Uc Q `UdYdY_^ e^TUb Q^i cUSdY_^ _b SXQ`dUb _V dXU VUTUbQ\ 7Q^[be`dSi 8_TU #** J'H'8'$% Qc Q]U^TUT% _b
e^TUb Q^i cY]Y\Qb \Qg _b cdQdedU _V dXU J^YdUT HdQdUc _b Q^i cdQdU dXUbU_V% Yc QTZeTWUT RQ^[be`d _b Y^c_\fU^d Y^
`b_SUUTY^Wc e^TUb ceSX \Qgc% _b Q bUSUYfUb _b dbecdUU Yc Q``_Y^dUT V_b Q\\ _b ceRcdQ^dYQ\\i Q\\ _V dXU QccUdc _V
8_^dbQSd_b'

. A_cc _V `Ubc_^^U\ TUU]UT UccU^dYQ\ Ri dXU 8Ydi V_b dXU ceSSUccVe\ `UbV_b]Q^SU _V dXU _R\YWQdY_^c _V dXU
8_^dbQSd_b d_ dXU 8Ydi'

i
#*)$

#,)$



9:?-=DQ> -/69:B7103819? ?: .1 -??-/410

E\UQcU UhUSedU dXU QVVYTQfYd Q^T QddQSX Q ^_dQbi `eR\YSnc QS[^_g\UTW]U^d _V UhUSedY_^ _V dXU QVVYTQfYd Ri dXU
cYW^Qd_bi' >V dXU QVVYTQfYd Yc _^ RUXQ\V _V Q S_b`_bQdY_^% `Qbd^UbcXY`% _b _dXUb \UWQ\ U^dYdi% dXU U^dYdinc S_]`\UdU \UWQ\
^Q]U Q^T dXU dYd\U _V dXU `Ubc_^ cYW^Y^W _^ RUXQ\V _V dXU \UWQ\ U^dYdi cXQ\\ Q``UQb QR_fU' LbYddU^ UfYTU^SU _V dXU
QedX_bYdi _V dXU `Ubc_^ UhUSedY^W dXYc QVVYTQfYd _^ RUXQ\V _V Q S_b`_bQdY_^% `Qbd^UbcXY`% Z_Y^d fU^debU% _b Q^i _dXUb
\UWQ\ U^dYdi% _dXUb dXQ^ Q c_\U `b_`bYUd_bcXY`% cXQ\\ RU QddQSXUT'

-3=11819? 2:= ?41 ;1=2:=8-9/1 :2 >1=A5/1>
.D -90 .1?B119 ?41

/5?D :2 >-9?- /7-=- /-752:=95-
-90

0:/@819? 8-9-31819? ?1/49:7:3D 77/

1C45.5? 1

-2250-A5? :2 /:8;75-9/1 B5?4 1?45/-7 >?-90-=0>

> XUbURi cdQdU dXQd > XQfU bUQT Q^T e^TUbcdQ^T dXU \Q^WeQWU% U^dYd\UT k:dXYSQ\ HdQ^TQbTcl cUd V_bdX
Y^ :hXYRYd 9' > XQfU dXU QedX_bYdi d_ ]Q[U dXUcU bU`bUcU^dQdY_^c _^ ]i _g^ RUXQ\V _b _^ RUXQ\V _V
dXU \UWQ\ U^dYdi YTU^dYVYUT XUbUY^' > XQfU UhQ]Y^UT Q``b_`bYQdU RecY^Ucc bUS_bTc% Q^T > XQfU ]QTU
Q``b_`bYQdU Y^aeYbi _V dX_cU Y^TYfYTeQ\c `_dU^dYQ\\i Y^S\eTUT gYdXY^ dXU TUVY^YdY_^ _V k8_^dbQSd_bl
S_^dQY^UT Y^ :dXYSQ\ HdQ^TQbTc Qd V__d^_dU *'

7QcUT _^ ]i bUfYUg _V dXU Q``b_`bYQdU T_Se]U^dc Q^T ]i W__T&VQYdX bUfYUg _V dXU ^USUccQbi
Y^aeYbi bUc`_^cUc% > XUbURi cdQdU dXQd ^UYdXUb dXU RecY^Ucc U^dYdi ^_b Q^i Y^TYfYTeQ\#c$ RU\_^WY^W
d_ cQYT k8_^dbQSd_bl SQdUW_bi OY'U'% _g^Ub _b S_&_g^Ub _V Q c_\U `b_`bYUd_bcXY`% WU^UbQ\ `Qbd^Ub%
`Ubc_^ gX_ S_^db_\c _b XQc `_gUb d_ S_^db_\ Q RecY^Ucc U^dYdi% UdS'P XQc RUU^ S_^fYSdUT _V Q^i
_^U _b ]_bU _V dXU SbY]Uc YTU^dYVYUT Y^ dXU :dXYSQ\ HdQ^TQbTc gYdXY^ dXU `Qcd VYfU #.$ iUQbc'

IXU QR_fU QccUbdY_^c QbU dbeU Q^T S_bbUSd Q^T QbU ]QTU e^TUb `U^Q\di _V `UbZebi e^TUb dXU \Qgc
_V dXU HdQdU _V 8Q\YV_b^YQ'

#.$# $
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