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BMNX :TNSY AYNUZQFYNTS TK 4QFXX% 4TQQJHYN[J% FSI ?282 AJYYQJRJSY #`2LWJJRJSYa TW `AJYYQJRJSYa$

NX RFIJ FSI JSYJWJI NSYT G^ FSI GJY\JJS ?QFNSYNKK @TGJWYT <JSIJ_ #`?QFNSYNKKa TW `4QFXX

@JUWJXJSYFYN[Ja$% TS GJMFQK TK FQQ TYMJW XNRNQFWQ^ XNYZFYJI 4QFXX <JRGJWX% ?282 8WTZU <JRGJWX% FSI

4TQQJHYN[J <JRGJWX #FX WJXUJHYN[JQ^ IJKNSJI MJWJNS FSI \MT RF^ GJ WJKJWWJI YT YTLJYMJW FX `4T[JWJI

6RUQT^JJXa$% FSI 5JKJSIFSY 5JUQT^JI AJW[NHJX% ;;4 #`5JKJSIFSYa$ #HTQQJHYN[JQ^ \NYM ?QFNSYNKK% YMJ

`?FWYNJXa$'

BMNX AJYYQJRJSY XMFQQ GJ GNSINSL TS ?QFNSYNKK FSI 4T[JWJI 6RUQT^JJX% FSI TS 5JKJSIFSY% XZGOJHY

YT YMJ YJWRX FSI HTSINYNTSX MJWJTK FSI YMJ FUUWT[FQ TK YMJ 4TZWY'

1'%*3$,2

)' >S :ZSJ *)% *(*+% ?QFNSYNKK KNQJI F 4QFXX 2HYNTS 4TRUQFNSY% NSIN[NIZFQQ^ FSI TS GJMFQK TK

MNRXJQK FSI FQQ TYMJWX XNRNQFWQ^ XNYZFYJI% NS YMJ AZUJWNTW 4TZWY KTW YMJ AYFYJ TK 4FQNKTWSNF% KTW YMJ 4TZSY^

TK AFS 5NJLT% 4FXJ =T' +/&*(*+&(((*-0-(&4C&>6&4B;' ?QFNSYNKK FXXJWYJI 4FQNKTWSNF XYFYJ QF\ HQFNRX

KTW #)$ 7FNQZWJ YT ?F^ >[JWYNRJ EFLJX% #*$ <JFQ ?JWNTI DNTQFYNTSX% #+$ @JXY ?JWNTI DNTQFYNTSX% #,$ ?FNI

ANHP ;JF[J DNTQFYNTSX% #-$ CSYNRJQ^ ?F^RJSY TK EFLJX% #.$ EFLJ AYFYJRJSY DNTQFYNTSX% #/$ EFNYNSL BNRJ

?JSFQYNJX% FSI #0$ CSKFNW 4TRUJYNYNTS'

*' >S :ZQ^ *,% *(*+% 5JKJSIFSY WJRT[JI ?QFNSYNKKbX 4QFXX 2HYNTS 4TRUQFNSY YT YMJ CSNYJI

AYFYJX 5NXYWNHY 4TZWY KTW YMJ ATZYMJWS 5NXYWNHY TK 4FQNKTWSNF' >S 2ZLZXY )(% *(*+% ?QFNSYNKK KNQJI FS

FRJSIJI 4QFXX 2SI 4TQQJHYN[J 2HYNTS 4TRUQFNSY NS YMJ CSNYJI AYFYJX 5NXYWNHY 4TZWY KTW YMJ ATZYMJWS

5NXYWNHY TK 4FQNKTWSNF% 4FXJ =T' *+&4D&)+-)&32A&38A #`7JIJWFQ 4TZWY 2HYNTSa$% FXXJWYNSL YMJ HQFNRX

FQQJLJI NS ?QFNSYNKKbX NSNYNFQ 4QFXX 2HYNTS 4TRUQFNSY% FX \JQQ FX FS FIINYNTSFQ HQFNR KTW KFNQZWJ YT UF^

T[JWYNRJ \FLJX NS [NTQFYNTS TK YMJ 7FNW ;FGTW AYFSIFWIX 2HY% *1 C'A'4' XJHYNTS *()% JY XJV' #`7;A2a$'

+' >S 2ZLZXY *)% *(*+% ?QFNSYNKK KNQJI F 4TRUQFNSY FLFNSXY 5JKJSIFSY KTW HN[NQ UJSFQYNJX ZSIJW

YMJ 4FQNKTWSNF ?WN[FYJ 2YYTWSJ^X 8JSJWFQ 2HY TK *((, NS YMJ AZUJWNTW 4TZWY KTW YMJ AYFYJ TK 4FQNKTWSNF%

4TZSY^ TK AFS 5NJLT% 4FXJ =T' +/&*(*+&(((+.*()&4C&>6&4B; #`?282 2HYNTSa TW% FX IJKNSJI GJQT\%

`YMJ 2HYNTSa$' BMJ ?282 2HYNTS XTZLMY HN[NQ UJSFQYNJX GFXJI TS YMJ [NTQFYNTSX FQQJLJI NS YMJ 7JIJWFQ

4TZWY 2HYNTS #J]HJUY KTW KFNQZWJ YT UF^ T[JWYNRJ \FLJX NS [NTQFYNTS TK YMJ 7;A2$'

,' 5JKJSIFSY IJSNJX FQQ RFYJWNFQ FQQJLFYNTSX XJY KTWYM NS YMJ 7JIJWFQ 4TZWY FSI ?282
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3IYOTSX' ?TY\OYNXYGSJOSM% OS YNK OSYKWKXY TL G[TOJOSM LZWYNKW QOYOMGYOTS% 6KLKSJGSY JKXOWKX YT LZQQ^ GSJ

LOSGQQ^ XKYYQK YNK 8KJKWGQ 5TZWY GSJ A393 3IYOTSX GSJ YNK BKQKGXKJ 5QGORX'

-' 5QGXX 5TZSXKQ OS YNK 3IYOTS JOQOMKSYQ^ OS[KXYOMGYKJ YNK IQGORX TL YNK UWTUTXKJ 5QGXX

>KRHKWX% A393 9WTZU >KRHKWX% GSJ 5TQQKIYO[K >KRHKWX GMGOSXY 6KLKSJGSY% OSIQZJOSM GS^ GSJ GQQ

GUUQOIGHQK JKLKSXKX GSJ YNK GUUQOIGHQK QG\' DNK OS[KXYOMGYOTS OSIQZJKJ% .15+3 (/.(% YNK K]INGSMK TL

OSLTWRGYOTS% JGYG% GSJ JTIZRKSYX% GSJ WK[OK\ TL 6KLKSJGSYbX UTQOIOKX GSJ UWGIYOIKX'

.' @S ?T[KRHKW )-% *(*+% YNK AGWYOKX UGWYOIOUGYKJ OS RKJOGYOTS \OYN :ZSYKW :ZMNKX #YNK

`>KJOGYTWa$% G WKXUKIYKJ RKJOGYTW TL ITRUQK] \GMK GSJ NTZW GIYOTSX% GSJ \OYN YNK GXXOXYGSIK TL YNK

>KJOGYTW% WKGINKJ YNK XKYYQKRKSY YNGY OX RKRTWOGQO_KJ NKWKOS' 3Y GQQ YORKX% YNK XKYYQKRKSY JOXIZXXOTSX

\KWK ITSJZIYKJ GY GWRbX&QKSMYN' 4GXKJ TS YNK JTIZRKSYX UWTJZIKJ% GX \KQQ GX 5QGXX 5TZSXKQbX T\S

OSJKUKSJKSY OS[KXYOMGYOTS GSJ K[GQZGYOTS% 5QGXX 5TZSXKQ HKQOK[K YNGY YNK XKYYQKRKSY \OYN 6KLKSJGSY LTW

YNK ITSXOJKWGYOTS GSJ TS YNK YKWRX XKY LTWYN OS YNOX 3MWKKRKSY OX LGOW% WKGXTSGHQK% GSJ GJKVZGYK GSJ OX OS

YNK HKXY OSYKWKXY TL YNK 5QGXX >KRHKWX% A393 9WTZU >KRHKWX% GSJ 5TQQKIYO[K >KRHKWX% OS QOMNY TL GQQ

PST\S LGIYX GSJ IOWIZRXYGSIKX% OSIQZJOSM YNK WOXP TL XOMSOLOIGSY JKQG^ GSJ ZSIKWYGOSY^ GXXTIOGYKJ \OYN

QOYOMGYOTS GSJ [GWOTZX JKLKSXKX GXXKWYKJ H^ 6KLKSJGSY'

/' 8TQQT\OSM RKJOGYOTS% YNK AGWYOKX XYOUZQGYKJ YT NG[OSM AQGOSYOLL JOXROXX YNK 8KJKWGQ 5TZWY

3IYOTS% GSJ GRKSJ AQGOSYOLLbX ITRUQGOSY OS YNK A393 3IYOTS YT GXXKWY NOX 5GQOLTWSOG IQGXX GIYOTS IQGORX

WKLKWWKJ YT GHT[K% GX \KQQ GX NOX IQGOR LTW LGOQZWK YT UG^ T[KWYORK \GMKX OS [OTQGYOTS TL YNK 8=C3% OS G

8OWXY 3RKSJKJ 5TRUQGOSY OS TSK ITSXTQOJGYKJ IGXK OS YNK A393 3IYOTS'

0' DNK AGWYOKX K]UWKXXQ^ GIPST\QKJMK YNGY YNOX 3MWKKRKSY OX KSYKWKJ OSYT XTQKQ^ LTW YNK

UZWUTXK TL ITRUWTROXOSM XOMSOLOIGSYQ^ JOXUZYKJ IQGORX GSJ YNGY STYNOSM NKWKOS OX GS GJROXXOTS TL

QOGHOQOY^ TW \WTSMJTOSM H^ 6KLKSJGSY' ;L LTW GS^ WKGXTS YNK 3MWKKRKSY OX STY GUUWT[KJ% OY \OQQ HK TL ST

LTWIK TW KLLKIY% GSJ YNK AGWYOKX XNGQQ HK WKYZWSKJ YT YNKOW TWOMOSGQ WKXUKIYO[K UTXOYOTSX'

#$%&(&+&)(*

1' DNK LTQQT\OSM JKLOSOYOTSX GWK GUUQOIGHQK YT YNOX 3MWKKRKSY' 6KLOSOYOTSX ITSYGOSKJ

KQXK\NKWK OS YNOX 3MWKKRKSY \OQQ GQXT HK KLLKIYO[K2

G' `3IYOTSa WKLKWX YT YNK A393 3IYOTS% \NOIN OX KSYOYQKJ &2)+352 %+1*+9#

.1*.7.*6(//8 (1* 21 )+-(/, 2, -.04+/, (1* (// 25-+3 25-+34 4.0./(3/8 4.56(5+* (1* 5-+ '5(5+ 2, $(/.,231.(
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@:45= ?75 0=8A2?5 (??;=:5B> ,5:5=29 (3? A$ *5<9;B54 15=A835> --)# 2:4 */+1 & ?7=;@67 '%# 8:39@>8A5'

9M_Q C[) .2(-+-.(+++.1-+,(9J(D;(9IA' \QZPUZS UZ `TQ Ha\Q^U[^ 9[a^` R[^ `TQ H`M`Q [R 9MXUR[^ZUM'

9[aZ`e [R HMZ :UQS[) EXMUZ`URR PU_YU__QP cU`T[a` \^QVaPUOQ `TQ <QPQ^MX 9[a^` 7O`U[Z' MZP RUXQP MZ

MYQZPQP 9[Y\XMUZ` UZ `TQ 7O`U[Z MPPUZS `TQ OXM__ MZP O[XXQO`UbQ OXMUY_ EXMUZ`URR \^QbU[a_Xe M__Q^`QP UZ

`TQ <QPQ^MX 9[a^` 7O`U[Z) ITa_' MXX [R `TQ OXMUY_ M__Q^`QP UZ `TQ <QPQ^MX 9[a^` 7O`U[Z MZP E7=7 7O`U[Z

TMbQ NQQZ O[YNUZQP MZP MXXQSQP UZ `TQ 7O`U[Z' MZP ^Q_[XbQP Ne `TU_ HQ``XQYQZ`)

N) g7S^QQYQZ`h [^ gHQ``XQYQZ`h YQMZ_ `TQ _Q``XQYQZ` MZP ^Q_[Xa`U[Z [R `TQ GQXQM_QP

9XMUY_)

O) g7``[^ZQe_i <QQ_ MZP 9[_`_h YQMZ_ M``[^ZQe_i RQQ_ M\\^[bQP Ne `TQ 9[a^` R[^

9XM__ 9[aZ_QXi_ XU`USM`U[Z MZP ^Q_[Xa`U[Z [R `TQ 7O`U[Z_' MZP MXX MO`aMX O[_`_ UZOa^^QP MZP `[ NQ UZOa^^QP

Ne 9XM__ 9[aZ_QX UZ `TQ 7O`U[Z_' M_ _Q` R[^`T UZ EM^MS^M\T ,+ NQX[c)

P) g9XM__ 9[aZ_QXh [^ gEXMUZ`URRi_ 9[aZ_QXh YQMZ_ <Q^^M^[ KQSM ;Y\X[eYQZ`

AMceQ^_)

Q) g9XM__ AU_`h YQMZ_ M O[ZRUPQZ`UMX XU_` O[Z`MUZUZS ZMYQ_' QY\X[eQQ ?: ZaYNQ^_'

XM_` WZ[cZ MPP^Q__' ZaYNQ^ [R c[^WcQQW_ c[^WQP Pa^UZS `TQ 9XM__ EQ^U[P' <AH7 EQ^U[P' MZP E7=7

EQ^U[P' MZP' H[OUMX HQOa^U`e CaYNQ^_ `[ RMOUXU`M`Q `TQ MPYUZU_`^M`U[Z [R `TQ HQ``XQYQZ` MZP \^[bUPQP

O[ZRUPQZ`UMXXe `[ `TQ HQ``XQYQZ` 7PYUZU_`^M`[^)

R) g9XM__ BQYNQ^%_&h YQMZ_ MXX Z[Z(QdQY\` QY\X[eQQ_ cT[ TMbQ NQQZ QY\X[eQP Ne

:QRQZPMZ` UZ 9MXUR[^ZUM M` MZe `UYQ Pa^UZS `TQ 9XM__ EQ^U[P)

S) g9XM__ EQ^U[Ph YQMZ_ `TQ `UYQ \Q^U[P R^[Y @aZQ -,' -+,4' `T^[aST `TQ PM`Q [R

\^QXUYUZM^e M\\^[bMX' [^ BM^OT ,0' -+-/' cTUOTQbQ^ U_ _[[ZQ^)

T) g9XM__ GQ\^Q_QZ`M`UbQh [^ gEXMUZ`URRh YQMZ_ G[NQ^`[ BQZPQf)

U) g9XM__ HQ``XQYQZ` <aZPh YQMZ_ `TQ =^[__ HQ``XQYQZ` 7Y[aZ`' XQ__ `TQ E7=7

<aZP' <AH7 HQ``XQYQZ` <aZP' O[a^`(M\\^[bQP M``[^ZQe_i RQQ_ MZP O[_`_' _Q``XQYQZ` MPYUZU_`^M`U[Z O[_`_'

MZP MZe ;ZTMZOQYQZ` EMeYQZ`' M_ YMe NQ M\\^[bQP Ne `TQ 9[a^`)

V) g9[a^`h YQMZ_ `TQ Ha\Q^U[^ 9[a^` [R `TQ H`M`Q [R 9MXUR[^ZUM R[^ `TQ 9[aZ`e [R HMZ

:UQS[)

W) g9[XXQO`UbQ BQYNQ^_h [^ g9[XXQO`UbQh YQMZ_ MXX Oa^^QZ` MZP R[^YQ^ Z[Z(QdQY\`
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T[a^Xe QY\X[eQQ_ [R :Q\X[eQP HQ^bUOQ_ cT[ c[^WQP UZ `TQ JZU`QP H`M`Q_ [R 7YQ^UOM M` MZe `UYQ Pa^UZS

`TQ <AH7 EQ^U[P MZP ^QOQUbQP [bQ^`UYQ \MeYQZ`_' MZP cT[ O[Z_QZ` `[ V[UZ `TQ O[XXQO`UbQ MO`U[Z cU`T

^Q_\QO` `[ <AH7 OXMUY_)

X) g:QRQZPMZ`h YQMZ_ :Q\X[eQP HQ^bUOQ_' AA9)

Y) g:QRQZPMZ`i_ 9[aZ_QXh YQMZ_ 7ZP^Qc B) EMXQe MZP 9[Ne B) Ia^ZQ^ [R HQeRM^`T

HTMc AAE)

Z) g;RRQO`UbQ :M`Qh YQMZ_ `TQ PM`Q a\[Z cTUOT N[`T [R `TQ R[XX[cUZS TMbQ [OOa^^QP5

%U& RUZMX M\\^[bMX [R `TQ HQ``XQYQZ` U_ S^MZ`QP Ne `TQ Ha\Q^U[^ 9[a^` [R 9MXUR[^ZUM' [^ [`TQ^ O[a^` M__aYUZS

Va^U_PUO`U[Z [R `TU_ YM``Q^' MZP %UU& `TQ 9[a^`i_ @aPSYQZ` M\\^[bUZS `TQ HQ``XQYQZ` NQO[YQ_ <UZMX) <UZMX

_TMXX YQMZ `TQ XM`Q_` [R5 %U& UR `TQ^Q U_ MZ M\\QMX [R `TQ 9[a^`i_ @aPSYQZ`' `TQ PM`Q `TQ @aPSYQZ` U_ MRRU^YQP

[Z M\\QMX' `TQ PM`Q [R PU_YU__MX [R _aOT M\\QMX' [^ `TQ Qd\U^M`U[Z [R `TQ `UYQ `[ RUXQ M \Q`U`U[Z R[^ ^QbUQc

cU`T `TQ 9MXUR[^ZUM Ha\^QYQ 9[a^`' [^ J)H) Ha\^QYQ 9[a^` [^' %UU& UR M \Q`U`U[Z R[^ ^QbUQc RUXQP' `TQ PM`Q

[R PQZUMX [R `TQ \Q`U`U[Z' [^ `TQ PM`Q `TQ @aPSYQZ` U_ MRRU^YQP \a^_aMZ` `[ _aOT \Q`U`U[Z6 [^ %UUU& UR Z[ M\\QMX

U_ RUXQP' `TQ Qd\U^M`U[Z PM`Q [R `TQ `UYQ R[^ RUXUZS [^ Z[`UOUZS MZe M\\QMX [R `TQ @aPSYQZ`)

[) g;ZTMZOQYQZ` EMeYQZ`h YQMZ_ `TQ MY[aZ` `[ NQ \MUP `[ EXMUZ`URR UZ ^QO[SZU`U[Z

[R TU_ QRR[^` MZP c[^W UZ \^[_QOa`UZS `TQ XMc_aU`_ [Z NQTMXR [R 9XM__ BQYNQ^_' E7=7 =^[a\ BQYNQ^_'

MZP 9[XXQO`UbQ BQYNQ^_' MZP UZ QdOTMZSQ R[^ M SQZQ^MX ^QXQM_Q' M_ _Q` R[^`T UZ EM^MS^M\T ,, NQX[c)

\) g<UZMX 7\\^[bMXh YQMZ_ `TQ PQ`Q^YUZM`U[Z Ne `TQ 9[a^` `TM` `TQ _Q``XQYQZ` U_ RMU^'

^QM_[ZMNXQ' MZP MPQ]aM`Q' MZP QZ`^e [R `TQ <UZMX 7\\^[bMX D^PQ^ MZP @aPSYQZ` NM_QP `TQ^Q[Z)

]) g<UZMX 7\\^[bMX >QM^UZSh YQMZ_ `TQ TQM^UZS M` cTUOT `TQ 9[a^` cUXX O[Z_UPQ^ MZP

PQ`Q^YUZQ cTQ`TQ^ `TQ _Q``XQYQZ` _T[aXP NQ S^MZ`QP <UZMX 7\\^[bMX)

^) g<AH7 EQ^U[Ph YQMZ_ `TQ `UYQ \Q^U[P R^[Y 7aSa_` ,+' -+-+' `T^[aST `TQ PM`Q [R

\^QXUYUZM^e M\\^[bMX' [^ BM^OT ,0' -+-/' cTUOTQbQ^ U_ _[[ZQ^)

_) g<AH7 HQ``XQYQZ` <aZPh YQMZ_ `TQ MY[aZ` [R `TQ HQ``XQYQZ` MXX[OM`QP R[^

\MeYQZ` `[ HQ``XQYQZ` 9XM__ BQYNQ^_ R[^ _Q``XQYQZ` MZP ^QXQM_Q [R OXMUY_ aZPQ^ `TQ <AH7) ITQ <AH7

HQ``XQYQZ` <aZP _TMXX Z[` QdOQQP 11)12$ [R `TQ CQ` HQ``XQYQZ` 7Y[aZ`) ITQ <AH7 HQ``XQYQZ` <aZP

_TMXX NQ \MUP [a` [R `TQ =^[__ HQ``XQYQZ` 7Y[aZ`) 7Ze MY[aZ`_ U__aQP [a` [R `TQ <AH7 HQ``XQYQZ`

<aZP `[ 9[XXQO`UbQ BQYNQ^_ cT[ P[ Z[` PQ\[_U` [^ [`TQ^cU_Q ZQS[`UM`Q `TQU^ _Q``XQYQZ` OTQOW cU`TUZ
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[ZQ TaZP^QP MZP QUST`e %,3+& PMe_ _TMXX NQ ^Q`MUZQP Ne :QRQZPMZ`' M_ Z[ <AH7 ^QXQM_Q cUXX NQ

QRRQO`aM`QP M_ `[ `T[_Q UZPUbUPaMX_)

`) g=^[__ HQ``XQYQZ` 7Y[aZ`h YQMZ_ `TQ MY[aZ` [R `c[ YUXXU[Z `c[ TaZP^QP

_QbQZ`e(`T^QQ `T[a_MZP ZUZQ TaZP^QP RUR`e P[XXM^_ MZP fQ^[ OQZ`_ %#-'-2.'40+& `TM` :QRQZPMZ` cUXX \Me

aZPQ^ `TQ HQ``XQYQZ`) ITQ =^[__ HQ``XQYQZ` 7Y[aZ` _TMXX UZOXaPQ MXX \MeYQZ`_ `[ 9XM__ BQYNQ^_'

E7=7 =^[a\ BQYNQ^_' HQ``XQYQZ` 9[XXQO`UbQ BQYNQ^_' HQ``XQYQZ` 7PYUZU_`^M`[^ 9[_`_' M``[^ZQe_i

RQQ_ MZP O[_`_' `TQ ;ZTMZOQYQZ` EMeYQZ` R[^ EXMUZ`URR) ITQ 9XM__ HQ``XQYQZ` <aZP' `TQ E7=7 <aZP' `TQ

<AH7 HQ``XQYQZ` <aZP _TMXX MXX O[YQ [a` [R `TQ =^[__ HQ``XQYQZ` 7Y[aZ`) ?Z Z[ QbQZ` _TMXX :QRQZPMZ`

TMbQ `[ O[Z`^UNa`Q Y[ZUQ_ UZ QdOQ__ [R `TQ =^[__ HQ``XQYQZ` 7Y[aZ`' QdOQ\` R[^ `TQ QY\X[eQ^ _TM^Q [R

MZe \Me^[XX `MdQ_)

a) g?ZPUbUPaMX E7=7 EMeYQZ`h YQMZ_ `TQ MY[aZ` \MeMNXQ `[ QMOT E7=7 =^[a\

BQYNQ^ R^[Y `TQ -0$ \[^`U[Z [R `TQ E7=7 <aZP `TM` U_ MXX[OM`QP `[ E7=7 =^[a\ BQYNQ^_ M_ \^[bUPQP

UZ EM^MS^M\T ,/%N&)

b) g?ZPUbUPaMX HQ``XQYQZ` EMeYQZ`h YQMZ_ `TQ ZQ` \MeYQZ` [R QMOT HQ``XQYQZ` 9XM__

BQYNQ^ [^ HQ``XQYQZ` 9[XXQO`UbQ BQYNQ^i_ ?ZPUbUPaMX HQ``XQYQZ` HTM^Q' MR`Q^ ^QPaO`U[Z R[^ `TQ

QY\X[eQQi_ _TM^Q [R `MdQ_ MZP cU`TT[XPUZS_ cU`T ^Q_\QO` `[ `TQ cMSQ_ \[^`U[Z [R `TQ ?ZPUbUPaMX

HQ``XQYQZ` HTM^Q' M_ \^[bUPQP UZ EM^MS^M\T .+ NQX[c)

c) g?ZPUbUPaMX HQ``XQYQZ` HTM^Qh YQMZ_ `TQ <=; =2?2 _TM^Q [R `TQ CQ` HQ``XQYQZ`

7Y[aZ` `TM` M 9XM__ BQYNQ^ [^ HQ``XQYQZ` 9[XXQO`UbQ BQYNQ^ YMe NQ QXUSUNXQ `[ ^QOQUbQ aZPQ^ `TQ

7S^QQYQZ`' `[ NQ OMXOaXM`QP UZ MOO[^PMZOQ cU`T EM^MS^M\T ,/%M&'%O&)

d) gAL:7 EMeYQZ`h YQMZ_ `TQ MY[aZ` `TM` `TQ EM^`UQ_ TMbQ MS^QQP `[ \Me' UZ

O[ZZQO`U[Z cU`T `TQ E7=7 <aZP' `[ `TQ 9MXUR[^ZUM AMN[^ MZP L[^WR[^OQ :QbQX[\YQZ` 7SQZOe

%gAL:7h& M_ _Q` R[^`T UZ EM^MS^M\T ,1)

e) gCQ` HQ``XQYQZ` 7Y[aZ`h YQMZ_ `TQ \[^`U[Z [R `TQ =^[__ HQ``XQYQZ` 7Y[aZ` `TM`

U_ MbMUXMNXQ R[^ PU_`^UNa`U[Z `[ HQ``XQYQZ` 9XM__ BQYNQ^_ [^ HQ``XQYQZ` 9[XXQO`UbQ BQYNQ^_' cTUOT U_

`TQ =^[__ HQ``XQYQZ` 7Y[aZ` XQ__ `TQ E7=7 <aZP' O[a^`(M\\^[bQP M``[^ZQe_i RQQ_ MZP O[_`_' _Q``XQYQZ`

MPYUZU_`^M`U[Z O[_`_' MZP `TQ O[a^`(M\\^[bQP ;ZTMZOQYQZ` EMeYQZ`' UR MZe)

f) gC[`UOQ [R DNVQO`U[Zh YQMZ_ M HQ``XQYQZ` 9XM__ BQYNQ^i_ bMXUP MZP `UYQXe
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c^U``QZ [NVQO`U[Z `[ `TQ HQ``XQYQZ`' cTUOT Ya_` NQ UZ c^U`UZS MZP UZOXaPQ5 %M& `TQ OM_Q ZMYQ MZP ZaYNQ^

[R `TQ 7O`U[Z6 %N& `TQ [NVQO`[^i_ RaXX ZMYQ' _USZM`a^Q' MPP^Q__' MZP `QXQ\T[ZQ ZaYNQ^' MZP `TQ XM_` R[a^

PUSU`_ [R `TQU^ H[OUMX HQOa^U`e ZaYNQ^' %O& M c^U``QZ _`M`QYQZ` [R MXX S^[aZP_ R[^ `TQ [NVQO`U[Z

MOO[Y\MZUQP Ne MZe XQSMX _a\\[^` R[^ _aOT [NVQO`U[Z' %P& O[\UQ_ [R MZe \M\Q^_' N^UQR_' [^ [`TQ^

P[OaYQZ`_ a\[Z cTUOT `TQ [NVQO`U[Z U_ NM_QP6 MZP %Q& NQ ^Q`a^ZQP Ne YMUX `[ `TQ HQ``XQYQZ`

7PYUZU_`^M`[^ M` `TQ _\QOURUQP MPP^Q__' \[_`YM^WQP [Z [^ NQR[^Q `TQ GQ_\[Z_Q :QMPXUZQ) ITQ PM`Q [R `TQ

\[_`YM^W [Z `TQ ^Q`a^Z YMUXUZS QZbQX[\Q [Z `TQ _aNYU__U[Z cUXX NQ `TQ QdOXa_UbQ YQMZ_ `[ PQ`Q^YUZQ

cTQ`TQ^ M GQ]aQ_` R[^ ;dOXa_U[Z TM_ NQQZ `UYQXe _aNYU``QP) <[^ `TQ Mb[UPMZOQ [R P[aN`' [ZXe HQ``XQYQZ`

9XM__ BQYNQ^_ TMbQ _`MZPUZS `[ RUXQ M C[`UOQ [R DNVQO`U[Z M_ `[ `TQ HQ``XQYQZ`)

MM) gD\Q^M`UbQ 9[Y\XMUZ`h YQMZ_ `TQ [\Q^M`UbQ 9[Y\XMUZ` UZ `TQ 7O`U[Z' UZOXaPUZS

EXMUZ`URRi_ MZ`UOU\M`QP <U^_` 7YQZPQP 9[Y\XMUZ` MPPUZS `TQ OXM__ MZP O[XXQO`UbQ OXMUY_ EXMUZ`URR \^Q_QZ`Xe

MXXQSQ_ UZ `TQ <QPQ^MX 9[a^` 7O`U[Z)

NN) gE7=7 <aZPh YQMZ_ `TQ MY[aZ` [R `TQ HQ``XQYQZ` MXX[OM`QP R[^ \MeYQZ` `[ R[^

_Q``XQYQZ` MZP ^QXQM_Q [R OXMUY_ aZPQ^ `TQ E7=7) ITQ E7=7 <aZP _TMXX Z[` QdOQQP <[^`e(IT[a_MZP

:[XXM^_ %#/+'+++&' aZXQ__ [`TQ^cU_Q [^PQ^QP Ne `TQ 9[a^`) 9XM__ 9[aZ_QX _TMXX ^Q]aQ_` `TM` `TQ 9[a^`

M\\^[bQ M \MeYQZ` `[ `TQ AL:7 Z[` `[ QdOQQP HQbQZ`e(<UbQ \Q^OQZ` %20$& [R `TQ E7=7 <aZP

%gAL:7 EMeYQZ`h& MZP `TM` `TQ ^QYMUZUZS IcQZ`e(<UbQ \Q^OQZ` %-0$& [R `TQ E7=7 <aZP NQ

PU_`^UNa`QP `[ `TQ E7=7 =^[a\ BQYNQ^_ %gE7=7 HQ``XQYQZ` <aZPh&) ITQ E7=7 <aZP' UZOXaPUZS N[`T

`TQ AL:7 EMeYQZ` MZP E7=7 HQ``XQYQZ` <aZP U` UZOXaPQ_' _TMXX NQ \MUP [a` [R `TQ =^[__ HQ``XQYQZ`

7Y[aZ`)

OO) gE7=7 =^[a\ BQYNQ^_h [^ gE7=7 =^[a\h YQMZ_ MXX Z[Z(QdQY\` 9MXUR[^ZUM

QY\X[eQQ_ [R :QRQZPMZ` M` MZe `UYQ Pa^UZS `TQ E7=7 EQ^U[P)

PP) gE7=7 EQ^U[Ph YQMZ_ `TQ `UYQ \Q^U[P R^[Y @aZQ ,0' -+--' `T^[aST `TQ PM`Q [R

\^QXUYUZM^e M\\^[bMX' [^ BM^OT ,0' -+-/' cTUOTQbQ^ U_ _[[ZQ^)

QQ) gE7=7 HQ``XQYQZ`h YQMZ_ `TQ _Q``XQYQZ` MZP ^Q_[Xa`U[Z [R `TQ GQXQM_QP E7=7

9XMUY_)

RR) gEM^`UQ_h YQMZ_ EXMUZ`URR MZP :QRQZPMZ`' O[XXQO`UbQXe' MZP gEM^`eh YQMZ_ QU`TQ^

EXMUZ`URR [^ :QRQZPMZ`)
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SS) gE^QXUYUZM^e 7\\^[bMXh YQMZ_ QZ`^e [R `TQ 9[a^`i_ [^PQ^ S^MZ`UZS \^QXUYUZM^e

M\\^[bMX [R `TQ 7S^QQYQZ`)

TT) gE^QXUYUZM^e 7\\^[bMX C[`UOQh [^ g9XM__ C[`UOQh YQMZ_ `TQ C[`UOQ [R 9XM__

7O`U[Z HQ``XQYQZ`' _aN_`MZ`UMXXe UZ `TQ R[^Y M``MOTQP M_ g%-)*'*, $#h

UU) gFaMXUReUZS L[^WcQQW_h YQMZ_ MZe c[^WcQQW c[^WQP Pa^UZS `TQ 9XM__ EQ^U[P'

E7=7 EQ^U[P' MZP*[^ <AH7 EQ^U[P Ne HQ``XQYQZ` 9XM__ BQYNQ^_' E7=7 =^[a\ BQYNQ^_' [^

HQ``XQYQZ` 9[XXQO`UbQ BQYNQ^_) EM^`UMX FaMXUReUZS L[^WcQQW_ cUXX NQ O[aZ`QP M_ RaXX FaMXUReUZS

L[^WcQQW_)

VV) gGQXQM_QP 9XMUY_h YQMZ_ `TQ GQXQM_QP 9XM__ 9XMUY_' `TQ GQXQM_QP E7=7

9XMUY_' MZP `TQ GQXQM_QP <AH7 9XMUY_)

WW) gGQXQM_QP 9XM__ 9XMUY_h YQMZ_ MZe MZP MXX OXMUY_ `TM` cQ^Q \XQP [^ O[aXP TMbQ

NQQZ \XQP' NM_QP [Z' [^ cTUOT M^U_Q [a` [R `TQ RMO`_ MXXQSQP UZ `TQ O[Y\XMUZ` UZ `TQ 7O`U[Z' M^U_UZS Pa^UZS

`TQ HQ``XQYQZ` EQ^U[P' U^^Q_\QO`UbQ [R `TQ[^e [R ^QO[bQ^e) ITU_ UZOXaPQ_ OXMUY_ MZP `TQ[^UQ_ M^U_UZS aZPQ^

9MXUR[^ZUM AMN[^ 9[PQ _QO`U[Z_ -++(-+/ Q` _Q])' -,+' -,3' -,3)0' -,3)1' --1 Q` _Q])' --1).' --1)2' -/1(

-/3)2 Q` _Q])' -01' 0,+' 0,-' 0,1' 003' 003),' ,,2/' ,,2/)0' ,,4/' ,,42),' ,,43' ,,44' `TQ M\\XUOMNXQ ?L9

LMSQ D^PQ^%_&' `TQ 9MXUR[^ZUM JZRMU^ 9[Y\Q`U`U[Z AMc' 8a_UZQ__ MZP E^[RQ__U[Z_ 9[PQ _QO`U[Z ,2-++ Q`

_Q])' 9MXUR[^ZUM 9[PQ [R 9UbUX E^[OQPa^Q _QO`U[Z ,+-,)0' M_ cQXX M_ MXX OXMUY_ M^U_UZS aZPQ^ `TQ XU_`QP AMN[^

9[PQ _`M`a`Q_ NM_QP [Z `TQ \^UYM^e ^UST`_ [R `T[_Q _`M`a`Q_' U^^Q_\QO`UbQ [R `TQ `TQ[^e [R ^QO[bQ^e MXXQSQP)

XX) gGQXQM_QP E7=7 9XMUY_h YQMZ_ MXX OXMUY_ aZPQ^ `TQ 9MXUR[^ZUM E^UbM`Q 7``[^ZQe_

=QZQ^MX 7O` [R -++/ %gE7=7h& MXXQSQP UZ `TQ D\Q^M`UbQ 9[Y\XMUZ` [^ E7=7 OXMUY_ `TM` O[aXP TMbQ NQQZ

MXXQSQP NM_QP [Z `TQ RMO`_ \Q^`MUZUZS `[ EXMUZ`URR MZP `TQ E7=7 =^[a\ BQYNQ^_' M^U_UZS Pa^UZS `TQ E7=7

EQ^U[P) ITU_ UZOXaPQ_' Na` U_ Z[` XUYU`QP `[ E7=7 OXMUY_ NM_QP [Z 9MXUR[^ZUM AMN[^ 9[PQ _QO`U[Z_ -++(

-+/ Q` _Q])' -,+' -,3' -,3)0' -,3)1' --1 Q` _Q])' --1).' --1)2' -/1(-/3)2 Q` _Q])' -01' 0,+' 0,-' 0,1' 003'

003),' ,,2/' ,,2/)0' ,,4/' ,,42),' ,,43' ,,44' MZP `TQ M\\XUOMNXQ ?L9 LMSQ D^PQ^%_&' M_ cQXX M_ MXX

OXMUY_ M^U_UZS aZPQ^ `TQ XU_`QP AMN[^ 9[PQ _`M`a`Q_ NM_QP [Z `TQ \^UYM^e ^UST`_ [R `T[_Q _`M`a`Q_'

U^^Q_\QO`UbQ [R `TQ `TQ[^e [R ^QO[bQ^e MXXQSQP) ?` U_ aZPQ^_`[[P `TM` E7=7 =^[a\ BQYNQ^_ cUXX Z[` TMbQ

`TQ [\\[^`aZU`e `[ [\` [a` [R' [^ [NVQO`' `[ `TQ GQXQM_QP E7=7 9XMUY_) <a^`TQ^' `TQ H`M`Q [R 9MXUR[^ZUM

MZP E7=7 =^[a\ BQYNQ^_ M^Q N[aZP Ne `TQ GQXQM_QP E7=7 9XMUY_ ^QSM^PXQ__ [R cTQ`TQ^ E7=7
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<]Z`[ APXMP]^ NL^S LYO*Z] Z_SP]bT^P YPRZ_TL_P _SPT] >YOTaTO`LW D6<6 DLdXPY_)

XX) fFPWPL^PO ;@G6 8WLTX^g XPLY^ LWW NWLTX^' T]]P^[PN_TaP ZQ _SPZ]d ZQ ]PNZaP]d

LWWPRPO' `YOP] _SP ;LT] @LMZ] G_LYOL]O^ 6N_' -4 I)G)8) ^PN_TZY -+,' P_ ^P\)' TYNW`OTYR LWW QPOP]LW NWLTX^

QZ] `Y[LTO ZaP]_TXP bLRP^ LYO LYd LYO LWW ]PWL_PO NWLTX^ QZ] WT\`TOL_PO OLXLRP^' L__Z]YPd^h QPP^' NZ^_^'

LYO Pc[PY^P^)

YY) fFPWPL^PO DL]_TP^g XPLY^ 9PQPYOLY_ LYO LWW ZQ T_^ []P^PY_ LYO QZ]XP] ZbYP]^'

[L]PY_ NZX[LYTP^' ^`M^TOTL]TP^' LQQTWTL_P^ LYO UZTY_ aPY_`]P^' TYNW`OTYR 9P[WZdPO FP^Z`]NP^' LYO LWW ZQ LYd

ZQ _SPT] ZQQTNP]^' OT]PN_Z]^' PX[WZdPP^' LRPY_^' ^P]aLY_^' ]PRT^_P]PO ]P[]P^PY_L_TaP^' L__Z]YPd^' TY^`]P]^'

^`NNP^^Z]^ LYO L^^TRY^' LYO LYd Z_SP] [P]^ZY^ LN_TYR Md _S]Z`RS' `YOP] Z] TY NZYNP]_ bT_S LYd ZQ _SPX)

ZZ) fFP\`P^_ QZ] :cNW`^TZYg XPLY^ L _TXPWd WP__P] ^`MXT__PO Md L 8WL^^ APXMP]

TYOTNL_TYR L ]P\`P^_ _Z MP PcNW`OPO Q]ZX _SP GP__WPXPY_) HSP FP\`P^_ QZ] :cNW`^TZY X`^_5 %L& NZY_LTY

_SP NL^P YLXP LYO Y`XMP] ZQ _SP 6N_TZY' %M& MP ^TRYPO Md _SP 8WL^^ APXMP]' %N& NZY_LTY _SP Q`WW YLXP'

LOO]P^^' _PWP[SZYP Y`XMP]' LYO _SP WL^_ QZ`] OTRT_^ ZQ _SP GZNTLW GPN`]T_d B`XMP] ZQ _SP 8WL^^ APXMP]

]P\`P^_TYR PcNW`^TZY' %O& NWPL]Wd ^_L_P _SL_ _SP 8WL^^ APXMP] OZP^ YZ_ bT^S _Z MP TYNW`OPO TY _SP

GP__WPXPY_' LYO %P& MP ]P_`]YPO Md XLTW _Z _SP GP__WPXPY_ 6OXTYT^_]L_Z] L_ _SP ^[PNTQTPO LOO]P^^'

[Z^_XL]VPO ZY Z] MPQZ]P _SP FP^[ZY^P 9PLOWTYP) HSP OL_P ZQ _SP [Z^_XL]V ZY _SP ]P_`]Y XLTWTYR PYaPWZ[P

ZY _SP ^`MXT^^TZY bTWW MP _SP PcNW`^TaP XPLY^ _Z OP_P]XTYP bSP_SP] L FP\`P^_ QZ] :cNW`^TZY SL^ MPPY

_TXPWd ^`MXT__PO) 6 8WL^^ APXMP] bSZ OZP^ YZ_ ]P\`P^_ PcNW`^TZY Q]ZX _SP GP__WPXPY_ bTWW MP OPPXPO

L GP__WPXPY_ 8WL^^ APXMP] LYO bTWW MP MZ`YO Md LWW _P]X^ ZQ _SP 6R]PPXPY_ TQ _SP GP__WPXPY_ T^ R]LY_PO

;TYLW 6[[]ZaLW Md _SP 8Z`]_)

[[) fFP^[ZY^P 9PLOWTYPg XPLY^ _SP OPLOWTYP Md bSTNS 8WL^^ APXMP]^ X`^_ ^`MXT_ L

FP\`P^_ QZ] :cNW`^TZY' BZ_TNP ZQ CMUPN_TZY' LYO*Z] OT^[`_P ZQ _SP E`LWTQdTYR KZ]VbPPV^ N]POT_PO _Z

_SPX' bSTNS ^SLWW MP _SP OL_P _SL_ T^ QZ]_d(QTaP %/0& NLWPYOL] OLd^ Q]ZX _SP TYT_TLW XLTWTYR ZQ _SP

D]PWTXTYL]d 6[[]ZaLW BZ_TNP Md _SP GP__WPXPY_ 6OXTYT^_]L_Z]' `YWP^^ _SP /0_S OLd QLWW^ ZY L G`YOLd Z]

;POP]LW SZWTOLd' TY bSTNS NL^P _SP FP^[ZY^P 9PLOWTYP bTWW MP Pc_PYOPO _Z _SP YPc_ OLd ZY bSTNS _SP

I)G) DZ^_LW GP]aTNP T^ Z[PY) HSP FP^[ZY^P 9PLOWTYP XLd LW^Z MP Pc_PYOPO Md Pc[]P^^ LR]PPXPY_ MP_bPPY

8WL^^ 8Z`Y^PW LYO 9PQPYOLY_h^ 8Z`Y^PW) IYOP] YZ NT]N`X^_LYNP^' SZbPaP]' bTWW _SP GP__WPXPY_

6OXTYT^_]L_Z] SLaP _SP L`_SZ]T_d _Z Pc_PYO _SP FP^[ZY^P 9PLOWTYP) >Y _SP PaPY_ _SL_ L D]PWTXTYL]d
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6[[]ZaLW BZ_TNP T^ ]P(XLTWPO _Z L 8WL^^ APXMP]' _SP FP^[ZY^P 9PLOWTYP QZ] _SL_ 8WL^^ APXMP] ^SLWW MP

_SP Pc_PYOPO Md QTQ_PPY %,0& NLWPYOL] OLd^)

\\) fGP__WPXPY_ 6OXTYT^_]L_Z]g XPLY^ L GP__WPXPY_ 6OXTYT^_]L_Z] X`_`LWWd ^PWPN_PO

Md _SP DL]_TP^ _SL_ bTWW LOXTYT^_P] _ST^ ^P__WPXPY_' LYO bTWW T^^`P _Z GP__WPXPY_ 8WL^^ APXMP]^ QZ]X^ K(

- %QZ] bLRP [LdXPY_^& LYO QZ]X^ ,+44 %QZ] [PYLW_TP^ LYO TY_P]P^_& QZ] LWW LXZ`Y_^ [LTO `YOP] _ST^

^P__WPXPY_' XLVTYR LWW OPO`N_TZY^ LYO bT_SSZWOTYR^ ]P\`T]PO `YOP] WLb)

]]) fGP__WPXPY_ 6OXTYT^_]L_TZY 8Z^_^g XPLY^ _SP NZ^_^ [LdLMWP Q]ZX _SP <]Z^^

GP__WPXPY_ 6XZ`Y_' ^`MUPN_ _Z 8Z`]_ L[[]ZaLW' _Z _SP GP__WPXPY_ 6OXTYT^_]L_Z] QZ] LOXTYT^_P]TYR _ST^

^P__WPXPY_' L^ ^P_ QZ]_S TY DL]LR]L[S ,- MPWZb)

^^) fGP__WPXPY_ 8WL^^ APXMP]^g XPLY^ LWW 8WL^^ APXMP]^ bSZ OZ YZ_ _TXPWd LYO

[]Z[P]Wd Z[_ Z`_ ZQ _SP ^P__WPXPY_ []ZaTOPO QZ] TY _ST^ ^P__WPXPY_ bT_S ]P^[PN_ _Z _SP 8LWTQZ]YTL ^_L_P WLb

NWLTX^)

__) fGP__WPXPY_ 8ZWWPN_TaP APXMP]^g XPLY^ LWW 8ZWWPN_TaP APXMP]^ bSZ Z[_ TY_Z _SP

NZWWPN_TaP LN_TZY bT_S ]P^[PN_ _Z NWLTX^ `YOP] ;@G6)

$)#.. $%-/(&($#/(,+

,+) HSP DL]_TP^ ^_T[`WL_P LYO LR]PP _Z NP]_TQTNL_TZY ZQ _SP 8WL^^ LYO 8ZWWPN_TaP' QZ] [`][Z^P^ ZQ

_ST^ GP__WPXPY_ ZYWd) HST^ 6R]PPXPY_ T^ ^`MUPN_ _Z L[[]ZaLW Md _SP 8Z`]_ LYO T^ XLOP QZ] _SP ^ZWP [`][Z^P

ZQ NZY^`XXL_TYR ^P__WPXPY_ ZQ _SP 6N_TZY) GSZ`WO _SP GP__WPXPY_ YZ_ MPNZXP QTYLW LYO PQQPN_TaP L^

[]ZaTOPO SP]PTY' NWL^^ LYO NZWWPN_TaP NP]_TQTNL_TZY ^SLWW TXXPOTL_PWd MP ^P_ L^TOP LYO _SP 8WL^^ LYO

8ZWWPN_TaP TXXPOTL_PWd OPNP]_TQTPO' ^`MUPN_ _Z Q`]_SP] []ZNPPOTYR^ ZY _SP XZ_TZY ZQ LYd [L]_d _Z NP]_TQd Z]

OPYd NP]_TQTNL_TZY _SP]PLQ_P]) HSP DL]_TP^h bTWWTYRYP^^ _Z ^_T[`WL_P _Z NWL^^ LYO NZWWPN_TaP NP]_TQTNL_TZY L^

[L]_ ZQ _SP GP__WPXPY_ ^SLWW SLaP YZ MPL]TYR ZY' LYO ^SLWW YZ_ MP LOXT^^TMWP TY Z] NZY^TOP]PO TY NZYYPN_TZY

bT_S' _SP T^^`P ZQ bSP_SP] L NWL^^ ^SZ`WO MP NP]_TQTPO TY L YZY(^P__WPXPY_ NZY_Pc_ TY _ST^ 6N_TZY LYO ^SLWW

SLaP YZ MPL]TYR ZY' LYO ^SLWW YZ_ MP LOXT^^TMWP Z] NZY^TOP]PO TY NZYYPN_TZY bT_S' _SP T^^`P ZQ bSP_SP] L

NWL^^ Z] NZWWPN_TaP ^SZ`WO MP NP]_TQTPO TY LYd Z_SP] WLb^`T_)

/%-*. ,& #'-%%*%+/

BCK' H=:F:;CF:' TY NZY^TOP]L_TZY ZQ _SP X`_`LW NZaPYLY_^' []ZXT^P^' LYO LR]PPXPY_^ ^P_

QZ]_S SP]PTY' _SP DL]_TP^ LR]PP' ^`MUPN_ _Z _SP 8Z`]_h^ L[[]ZaLW' L^ QZWWZb^5



,+

?C>BH GH>DI@6H>CB C; 8@6GG' F:DF:G:BH6H>J: 6B9 8C@@:8H>J: 68H>CB G:HH@:A:BH 6B9 F:@:6G:

,

-

.

/

0

1

2

3

4

,+

,,

,-

,.

,/

,0

,1

,2

,3

,4

-+

-,

--

-.

-/

-0

-1

-2

-3

,,) ;`YOTYR ZQ _SP <]Z^^ GP__WPXPY_ 6XZ`Y_) 9PQPYOLY_ ^SLWW ^PYO _Z _SP GP__WPXPY_

6OXTYT^_]L_Z] bT_STY QZ`]_PPY OLd^ LQ_P] _SP :QQPN_TaP 9L_P Q`YO^ P\`LW _Z _SP <]Z^^ GP__WPXPY_ 6XZ`Y_'

WP^^ LXZ`Y_^ L__]TM`_LMWP _Z LYd >YOTaTO`LW GP__WPXPY_ DLdXPY_ Z`_ ZQ _SP BP_ GP__WPXPY_ 6XZ`Y_ L^ _Z

LYd 8WL^^ APXMP] bSZ _TXPWd Z[_^(Z`_ ZQ _SP ^P__WPXPY_' [W`^ _SP PX[WZdP]h^ [Z]_TZY ZQ [Ld]ZWW _LcP^

L__]TM`_LMWP _Z _SP LXZ`Y_^ LWWZNL_PO _Z ^P__WPXPY_ ZQ OT^[`_PO bLRP NWLTX^)

,-) 6OXTYT^_]L_TZY ZQ _SP GP__WPXPY_) HSP GP__WPXPY_ 6OXTYT^_]L_Z] bTWW MP ^PWPN_PO Md _SP

DL]_TP^) HSP GP__WPXPY_ 6OXTYT^_]L_Z] bTWW LOXTYT^_P] _ST^ GP__WPXPY_' LYO bTWW T^^`P _Z GP__WPXPY_ 8WL^^

APXMP]^' GP__WPXPY_ 8ZWWPN_TaP APXMP]^' LYO D6<6 <]Z`[ APXMP]^ QZ]X^ K(- %QZ] bLRP [LdXPY_^&

LYO*Z] QZ]X^ ,+44 %QZ] [PYLW_TP^ LYO TY_P]P^_& QZ] LWW LXZ`Y_^ [LTO `YOP] _ST^ GP__WPXPY_ NZY^T^_PY_ bT_S

_SP _P]X^ ^[PNTQTPO SP]PTY' XLVTYR LWW OPO`N_TZY^ LYO bT_SSZWOTYR^ ]P\`T]PO `YOP] WLb) HSP GP__WPXPY_

6OXTYT^_]L_Z] ^SLWW Q`]YT^S T_^ ZbY :X[WZdP] >9 B`XMP] LYO NLWN`WL_P LWW ^P__WPXPY_ NSPNV^ LYO [Ld]ZWW

OPO`N_TZY^ LYO bT_SSZWOTYR^ ]P\`T]PO `YOP] WLb' ML^PO ZY TYQZ]XL_TZY _SL_ bTWW MP NZYQTOPY_TLWWd

Q`]YT^SPO Md 9PQPYOLY_) HSP GP__WPXPY_ 6OXTYT^_]L_Z] LW^Z bTWW P^_LMWT^S L E`LWTQTPO GP__WPXPY_ ;`YO

[`]^`LY_ _Z GPN_TZY /137%R& ZQ _SP >Y_P]YLW FPaPY`P 8ZOP QZ] _SP [`][Z^P ZQ LOXTYT^_P]TYR _SP GP__WPXPY_)

HZ _SP Pc_PY_ ]P\`T]PO Md WLb' _SP GP__WPXPY_ 6OXTYT^_]L_Z] bTWW ]P[Z]_ [LdXPY_^ XLOP `YOP] GP__WPXPY_

6R]PPXPY_ _Z _SP L[[]Z[]TL_P _Lc L`_SZ]T_TP^) HSP GP__WPXPY_ 6OXTYT^_]L_Z] bTWW LW^Z T^^`P L 8Z`]_(

L[[]ZaPO [LdXPY_ _Z T_^PWQ QZ] ^P]aTNP^ [P]QZ]XPO TY NZYYPN_TZY bT_S _SP GP__WPXPY_)

9PQPYOLY_ bTWW RTaP _SP GP__WPXPY_ 6OXTYT^_]L_Z] _SP 8WL^^ @T^_ _Z QLNTWT_L_P _SP LOXTYT^_]L_TZY ZQ

_SP GP__WPXPY_) HSP GP__WPXPY_ 6OXTYT^_]L_Z] ^SLWW YZ_ ^SL]P _SP TYQZ]XL_TZY bT_S LYd _ST]O [L]_d Z]

NZ`Y^PW QZ] DWLTY_TQQ) HSP NZ^_ ZQ _SP LOXTYT^_]L_TZY bTWW MP [LTO Z`_ ZQ _SP <]Z^^ GP__WPXPY_ 6XZ`Y_) 6Yd

LXZ`Y_ ZQ GP__WPXPY_ 6OXTYT^_]L_TZY 8Z^_^ YZ_ L[[]ZaPO Md _SP 8Z`]_ ^SLWW MP LWWZNL_PO _Z _SP 8WL^^

GP__WPXPY_ ;`YO)

,.) 6__Z]YPd^h ;PP^ LYO 8Z^_^) 8WL^^ 8Z`Y^PW bTWW ]P\`P^_' LYO 9PQPYOLY_ bTWW YZ_ Z[[Z^P'

_SL_ _SP 8Z`]_ L[[]ZaP LY LbL]O ZQ L__Z]YPd^h QPP^ TY LY LXZ`Y_ YZ_ _Z PcNPPO ZYP(_ST]O ZQ _SP <]Z^^

GP__WPXPY_ 6XZ`Y_ %T)P)' #202'43.)..& [W`^ NZ^_^ TY LY LXZ`Y_ YZ_ _Z PcNPPO #.0'+++)++' L^^ZNTL_PO bT_S

8WL^^ 8Z`Y^PWh^ WT_TRL_TZY LYO ^P__WPXPY_ ZQ _SP 6N_TZY' MZ_S ZQ bSTNS bTWW MP [LTO Q]ZX _SP <]Z^^

GP__WPXPY_ 6XZ`Y_ ^`MUPN_ _Z 8Z`]_ L[[]ZaLW) HSP^P LXZ`Y_^ bTWW NZaP] LYd LYO LWW bZ]V [P]QZ]XPO

LYO LYd LYO LWW NZ^_^ TYN`]]PO Md 8WL^^ 8Z`Y^PW TY NZYYPN_TZY bT_S _SP WT_TRL_TZY ZQ _SP 6N_TZY' TYNW`OTYR
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bT_SZ`_ WTXT_L_TZY LWW bZ]V [P]QZ]XPO LYO NZ^_^ TYN`]]PO _Z OL_P' LYO LWW bZ]V _Z MP [P]QZ]XPO LYO LWW

NZ^_^ _Z MP TYN`]]PO TY NZYYPN_TZY bT_S ZM_LTYTYR _SP 8Z`]_h^ L[[]ZaLW ZQ _ST^ 6R]PPXPY_' TYNW`OTYR LYd

ZMUPN_TZY^ ]LT^PO LYO LYd L[[PLW^ YPNP^^T_L_PO Md _SZ^P ZMUPN_TZY^) 8WL^^ 8Z`Y^PW ^SLWW MP ^ZWPWd LYO

WPRLWWd ]P^[ZY^TMWP QZ] NZ]]PN_Wd NSL]LN_P]TeTYR _ST^ NZX[PY^L_TZY QZ] _Lc [`][Z^P^ LYO QZ] [LdTYR LYd

_LcP^ ZY _SP LXZ`Y_^ ]PNPTaPO) 6Yd [Z]_TZY ZQ _SP 6__Z]YPd^h ;PP^ LYO 8Z^_^ YZ_ LbL]OPO _Z 8WL^^

8Z`Y^PW ^SLWW MP L [L]_ ZQ _SP 8WL^^ GP__WPXPY_ ;`YO QZ] _SP MPYPQT_ ZQ GP__WPXPY_ 8WL^^ APXMP]^)

HSP 8Z`]_h^ L[[]ZaLW ZQ QPP^ LYO NZ^_^ ]P\`P^_PO Md 8WL^^ 8Z`Y^PW T^ YZ_ L XL_P]TLW _P]X ZQ _SP

GP__WPXPY_) >Q _SP 8Z`]_ OZP^ YZ_ L[[]ZaP Z] L[[]ZaP^ ZYWd L WP^^P] LXZ`Y_ _SLY _SL_ ]P\`P^_PO Md 8WL^^

8Z`Y^PW QZ] L__Z]YPd^h QPP^ Z] NZ^_^' _SP Z_SP] _P]X^ ZQ _SP GP__WPXPY_ ^SLWW ^_TWW L[[Wd) HSP 8Z`]_h^ ]PQ`^LW

_Z L[[]ZaP _SP L__Z]YPd^h QPP^ Z] NZ^_^ LbL]O ]P\`P^_PO Md 8WL^^ 8Z`Y^PW OZP^ YZ_ RTaP DWLTY_TQQ Z] 8WL^^

8Z`Y^PW LYd ML^T^ _Z LM]ZRL_P _SP GP__WPXPY_)

,/) :YSLYNPXPY_ DLdXPY_) 9PQPYOLY_ LR]PP^ YZ_ _Z Z[[Z^P Z] TX[POP LYd L[[WTNL_TZY Z]

XZ_TZY QZ] :YSLYNPXPY_ DLdXPY_ TY LY LXZ`Y_ `[ _Z _PY _SZ`^LYO OZWWL]^ %#,+'+++)++& _Z DWLTY_TQQ) HSP

:YSLYNPXPY_ DLdXPY_' bSTNS bTWW MP [LTO Q]ZX _SP <]Z^^ GP__WPXPY_ 6XZ`Y_' ^`MUPN_ _Z 8Z`]_ L[[]ZaLW'

bTWW MP TY LOOT_TZY _Z DWLTY_TQQh^ >YOTaTO`LW GP__WPXPY_ DLdXPY_ LYO >YOTaTO`LW D6<6 DLdXPY_ %TQ

L[[WTNLMWP& _SL_ L]P _Z MP [LTO [`]^`LY_ _Z _SP ^P__WPXPY_) HSP DL]_TP^ LR]PP _SL_' QZ] [`][Z^P^ ZQ _ST^

^P__WPXPY_' ,++$ ZQ _SP :YSLYNPXPY_ DLdXPY_ bTWW MP LWWZNL_PO _Z ,+44 TYNZXP) HSP GP__WPXPY_

6OXTYT^_]L_Z] bTWW T^^`P LY >FG ;Z]X ,+44 _Z DWLTY_TQQ QZ] _SP :YSLYNPXPY_ DLdXPY_' LYO DWLTY_TQQ ^SLWW

MP ^ZWPWd LYO WPRLWWd ]P^[ZY^TMWP QZ] NZ]]PN_Wd NSL]LN_P]TeTYR _ST^ NZX[PY^L_TZY QZ] _Lc [`][Z^P^ LYO QZ]

[LdTYR LYd _LcP^ ZY _SP LXZ`Y_^ ]PNPTaPO) DWLTY_TQQ LR]PP^ _Z TYOPXYTQd LYO SZWO 9PQPYOLY_ SL]XWP^^

Q]ZX LYd NWLTX Z] WTLMTWT_d QZ] _LcP^' [PYLW_TP^' Z] TY_P]P^_ L]T^TYR L^ L ]P^`W_ ZQ _SP :YSLYNPXPY_ DLdXPY_)

GSZ`WO _SP 8Z`]_ L[[]ZaP _SP :YSLYNPXPY_ DLdXPY_ _Z DWLTY_TQQ TY LY LXZ`Y_ _SL_ T^ WP^^ _SLY _SL_ ^P_

QZ]_S LMZaP' _SP OTQQP]PYNP MP_bPPY _SP WP^^P] LXZ`Y_^ L[[]ZaPO Md _SP 8Z`]_ LYO _SP LXZ`Y_^ LWWZNL_PO

_ZbL]O _SP :YSLYNPXPY_ DLdXPY_ bTWW MP [L]_ ZQ _SP BP_ GP__WPXPY_ 6XZ`Y_ QZ] _SP MPYPQT_ ZQ GP__WPXPY_

8WL^^ APXMP]^)

HSP 8Z`]_h^ L[[]ZaLW ZQ LY :YSLYNPXPY_ DLdXPY_ T^ YZ_ L XL_P]TLW _P]X ZQ _SP GP__WPXPY_) >Q _SP

8Z`]_ OZP^ YZ_ L[[]ZaP Z] L[[]ZaP^ ZYWd L WP^^P] LXZ`Y_ _SLY _SL_ ]P\`P^_PO Md DWLTY_TQQ QZ] LY

:YSLYNPXPY_ DLdXPY_' _SP Z_SP] _P]X^ ZQ _SP GP__WPXPY_ ^SLWW ^_TWW L[[Wd) HSP 8Z`]_h^ ]PQ`^LW _Z L[[]ZaP
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_SP :YSLYNPXPY_ DLdXPY_ ]P\`P^_PO Md DWLTY_TQQ OZP^ YZ_ RTaP LYd ML^T^ _Z LM]ZRL_P _SP GP__WPXPY_)

,0) GP__WPXPY_ 6OXTYT^_]L_TZY 8Z^_^) HSP GP__WPXPY_ 6OXTYT^_]L_Z] bTWW MP [LTO QZ] _SP

]PL^ZYLMWP NZ^_^ ZQ LOXTYT^_]L_TZY ZQ _SP GP__WPXPY_ LYO OT^_]TM`_TZY ZQ [LdXPY_^ `YOP] _SP GP__WPXPY_'

bSTNS T^ N`]]PY_Wd P^_TXL_PO YZ_ _Z PcNPPO ;Z]_d(;TaP HSZ`^LYO 9ZWWL]^ %#/0'+++)++&) HSP^P NZ^_^'

bSTNS bTWW MP [LTO Q]ZX _SP <]Z^^ GP__WPXPY_ 6XZ`Y_' ^`MUPN_ _Z 8Z`]_ L[[]ZaLW' bTWW TYNW`OP' ')-&+ $('$'

[]TY_TYR' OT^_]TM`_TYR' LYO _]LNVTYR D]PWTXTYL]d 6[[]ZaLW BZ_TNP^ LYO ;@G6 GP__WPXPY_ 6[[]ZaLW BZ_TNP^

LYO Z_SP] OZN`XPY_^ QZ] _ST^ GP__WPXPY_' NLWN`WL_TYR LYO OT^_]TM`_TYR [LdXPY_^ O`P `YOP] _SP GP__WPXPY_'

T^^`TYR ZQ ,+44 LYO K(- >FG ;Z]X^ LYO LWW ]P\`T]PO _Lc ]P[Z]_TYR' QTWTYR^' bT_SSZWOTYR^' LYO

]PXT__LYNP^' []ZaTOTYR YPNP^^L]d ]P[Z]_^ LYO OPNWL]L_TZY^' LYO Z_SP] O`_TP^ LYO ]P^[ZY^TMTWT_TP^ ^P_ QZ]_S

SP]PTY _Z []ZNP^^ _ST^ GP__WPXPY_' LYO L^ ]P\`P^_PO Md _SP DL]_TP^) HZ _SP Pc_PY_ LN_`LW GP__WPXPY_

6OXTYT^_]L_TZY 8Z^_^ L]P R]PL_P] _SLY _SP P^_TXL_PO LXZ`Y_ ^_L_PO SP]PTY' ^`NS PcNP^^ LXZ`Y_ bTWW MP

OPO`N_PO Q]ZX _SP <]Z^^ GP__WPXPY_ 6XZ`Y_' ^`MUPN_ _Z L[[]ZaLW Md _SP 8Z`]_) 6Yd [Z]_TZY ZQ _SP

P^_TXL_PO' OP^TRYL_PO' LYO*Z] LbL]OPO GP__WPXPY_ 6OXTYT^_]L_TZY 8Z^_^ bSTNS L]P YZ_ TY QLN_ ]P\`T]PO _Z

Q`WQTWW [LdXPY_ _Z _SP GP__WPXPY_ 6OXTYT^_]L_Z] _Z `YOP]_LVP _SP ]P\`T]PXPY_ ^P__WPXPY_ LOXTYT^_]L_TZY

O`_TP^ bTWW MPNZXP [L]_ ZQ _SP BP_ GP__WPXPY_ 6XZ`Y_)

,1) @LMZ] LYO KZ]VQZ]NP 9PaPWZ[XPY_ 6RPYNd DLdXPY_) G`MUPN_ _Z L[[]ZaLW Md _SP 8Z`]_'

_SP DL]_TP^ LR]PP _SL_ _SP LXZ`Y_ ZQ QZ]_d _SZ`^LYO OZWWL]^ %#/+'+++)++& Q]ZX _SP <]Z^^ GP__WPXPY_

6XZ`Y_ bTWW MP LWWZNL_PO _ZbL]O [PYLW_TP^ `YOP] _SP D]TaL_P 6__Z]YPd^ <PYP]LW 6N_' 8LWTQZ]YTL @LMZ]

8ZOP GPN_TZY -143' &- ,&*) %T)P)' _SP D6<6 ;`YO&' ZQ bSTNS ^PaPY_d(QTaP [P]NPY_ %20$&' Z] #.+'+++' bTWW

MP [LTO _Z _SP @K96 %T)P)' _SP @K96 DLdXPY_& LYO _bPY_d(QTaP [P]NPY_ %-0$& Z]' #,+'+++ %T)P)' _SP

D6<6 GP__WPXPY_ ;`YO&' bTWW MP OT^_]TM`_PO _Z D6<6 <]Z`[ APXMP]^)

,2) >YOTaTO`LW GP__WPXPY_ GSL]P LYO >YOTaTO`LW D6<6 DLdXPY_ 8LWN`WL_TZY^) 8WL^^ APXMP]^

LYO D6<6 <]Z`[ APXMP]^ ^SLWW YZ_ MP ]P\`T]PO _Z ^`MXT_ L NWLTX TY Z]OP] _Z ]PNPTaP L ^SL]P ZQ _SP BP_

GP__WPXPY_ 6XZ`Y_ LYO D6<6 GP__WPXPY_ ;`YO' ]P^[PN_TaPWd) >YOTaTO`LW GP__WPXPY_ GSL]P^ LYO

>YOTaTO`LW D6<6 DLdXPY_ bTWW MP NLWN`WL_PO LYO L[[Z]_TZYPO L^ QZWWZb^5

L) HSP []Z ]L_L [Z]_TZY ZQ _SP 8WL^^ GP__WPXPY_ ;`YO ^SLWW MP OP_P]XTYPO Md OTaTOTYR

_SP _Z_LW Y`XMP] ZQ E`LWTQdTYR KZ]VbPPV^ bZ]VPO O`]TYR _SP 8WL^^ DP]TZO TY_Z _SP 8WL^^ GP__WPXPY_

;`YO _Z L]]TaP L_ L aLW`P [P] E`LWTQdTYR KZ]VbPPV QZ] PLNS PWTRTMWP GP__WPXPY_ 8WL^^ APXMP]) HSP
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`KV_O ZO\ D_KVSPcSXQ JY\UaOOU ]RKVV LO W_V^SZVSON Lc ^RO X_WLO\ YP D_KVSPcSXQ JY\UaOOU] aY\UON

Lc OKMR FO^^VOWOX^ 7VK]] @OWLO\ N_\SXQ ^RO 7VK]] CO\SYN' CK\^SKV D_KVSPcSXQ JY\UaOOU] aSVV LO

MY_X^ON K] P_VV D_KVSPcSXQ JY\UaOOU]'

L' GRO Z\Y \K^K ZY\^SYX YP ^RO :?F5 FO^^VOWOX^ :_XN ]RKVV LO NO^O\WSXON Lc NS`SNSXQ

^RO ^Y^KV X_WLO\ YP D_KVSPcSXQ JY\UaOOU] aY\UON N_\SXQ ^RO :?F5 CO\SYN SX^Y ^RO :?F5 FO^^VOWOX^

:_XN ^Y K\\S`O K^ K `KV_O ZO\ D_KVSPcSXQ JY\UaOOU PY\ OKMR OVSQSLVO 7YVVOM^S`O @OWLO\' GRO `KV_O ZO\

D_KVSPcSXQ JY\UaOOU ]RKVV LO W_V^SZVSON Lc ^RO X_WLO\ YP D_KVSPcSXQ JY\UaOOU] aY\UON Lc OKMR

7YVVOM^S`O @OWLO\ N_\SXQ ^RO :?F5 CO\SYN' CK\^SKV D_KVSPcSXQ JY\UaOOU] aSVV LO MY_X^ON K] P_VV

D_KVSPcSXQ JY\UaOOU]'

M' =XNS`SN_KV C5;5 CKcWOX^3 GRO Z\Y \K^K ZY\^SYX YP ^RO C5;5 FO^^VOWOX^ :_XN

]RKVV LO NO^O\WSXON Lc NS`SNSXQ ^RO ^Y^KV X_WLO\ YP D_KVSPcSXQ JY\UaOOU] aY\UON N_\SXQ ^RO C5;5

FO^^VOWOX^ CO\SYN SX^Y ^RO C5;5 FO^^VOWOX^ :_XN ^Y K\\S`O K^ K `KV_O ZO\ D_KVSPcSXQ JY\UaOOU PY\

OKMR OVSQSLVO C5;5 ;\Y_Z @OWLO\' GRO `KV_O ZO\ D_KVSPcSXQ JY\UaOOU ]RKVV LO W_V^SZVSON Lc ^RO

X_WLO\ YP D_KVSPcSXQ JY\UaOOU] aY\UON Lc OKMR C5;5 ;\Y_Z @OWLO\ N_\SXQ ^RO C5;5 FO^^VOWOX^

CO\SYN' CK\^SKV D_KVSPcSXQ JY\UaOOU] aSVV LO MY_X^ON K] P_VV D_KVSPcSXQ JY\UaOOU]'

*1' FO^^VOWOX^ 5aK\N] 8Y AY^ G\SQQO\ 5NNS^SYXKV 6OXOPS^]' GRO ZKcWOX^] WKNO Z_\]_KX^ ^Y

^RS] ]O^^VOWOX^ ]RKVV XY^ RK`O KXc OPPOM^ YX ^RO OVSQSLSVS^c Y\ MKVM_VK^SYX YP KXc OWZVYcOO LOXOPS^] Z\Y`SNON

Lc 8OPOXNKX^ Y\ KXc LOXOPS^] ZVKX' GRO CK\^SO] KQ\OO ^RO]O ZKcWOX^] NY XY^ \OZ\O]OX^ KXc WYNSPSMK^SYX YP

KXc OWZVYcOOf] Z\O`SY_]Vc&M\ONS^ON RY_\] YP ]O\`SMO Y\ Y^RO\ OVSQSLSVS^c M\S^O\SK _XNO\ KXc OWZVYcOO

ZOX]SYX LOXOPS^ ZVKX% OWZVYcOO aOVPK\O LOXOPS^ ZVKX% Y\ Y^RO\ Z\YQ\KW Y\ ZYVSMc' GRO]O ZKcWOX^] KV]Y aSVV

XY^ LO MYX]SNO\ON aKQO]% MYWZOX]K^SYX% Y\ KXX_KV OK\XSXQ] PY\ LOXOPS^] SX KXc cOK\ PY\ Z_\ZY]O] YP

NO^O\WSXSXQ OVSQSLSVS^c PY\% Y\ LOXOPS^ KMM\_KV aS^RSX% KXc OWZVYcOO ZOX]SYX LOXOPS^ ZVKX% OWZVYcOO aOVPK\O

LOXOPS^ ZVKX Y\ Y^RO\ Z\YQ\KW Y\ ZYVSMc'

*2' 8OVS`O\c YP ^RO 7VK]] ?S]^' JS^RSX PY_\^OOX #*-$ MKVOXNK\ NKc] YP C\OVSWSXK\c 5ZZ\Y`KV%

8OPOXNKX^ aSVV Z\Y`SNO ^RO 7VK]] ?S]^ ^Y ^RO FO^^VOWOX^ 5NWSXS]^\K^Y\'

+)' AY^SMO Lc :S\]^&7VK]] H'F' @KSV'

K' JS^RSX PY_\^OOX #*-$ MKVOXNK\ NKc] KP^O\ \OMOS`SXQ ^RO 7VK]] ?S]^ P\YW 8OPOXNKX^%

^RO FO^^VOWOX^ 5NWSXS]^\K^Y\ aSVV ZO\PY\W K ]OK\MR LK]ON YX ^RO AK^SYXKV 7RKXQO YP 5NN\O]] 8K^KLK]O
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Y\ KXc Y^RO\ ]SWSVK\ ]O\`SMO] K`KSVKLVO% ]_MR K] Z\Y`SNON Lc 9bZO\SKX% PY\ SXPY\WK^SYX ^Y _ZNK^O KXN

MY\\OM^ PY\ KXc UXYaX Y\ SNOX^SPSKLVO KNN\O]] MRKXQO]% KXN aSVV WKSV K C\OVSWSXK\c 5ZZ\Y`KV AY^SMO SX

9XQVS]R KXN FZKXS]R #SX ^RO PY\W K^^KMRON K] %-)*'*, # ^Y ^RS] 5Q\OOWOX^% KVYXQ aS^R K ]OZK\K^O MYZc

^\KX]VK^ON SX^Y FZKXS]R$ ^Y KVV 7VK]] @OWLO\] KXN ^RO :?F5 AY^SMO #SX ^RO PY\W K^^KMRON K] %-)*'*, $

^Y ^RS] 5Q\OOWOX^% KVYXQ aS^R K ]OZK\K^O MYZc ^\KX]VK^ON SX^Y FZKXS]R$ `SK :S\]^&7VK]] H'F' @KSV% _]SXQ

^RO WY]^ M_\\OX^% UXYaX WKSVSXQ KNN\O]]O] SNOX^SPSON Lc ^RO FO^^VOWOX^ 5NWSXS]^\K^Y\' GRO C\OVSWSXK\c

5ZZ\Y`KV AY^SMO aSVV VS]^ ^RO 7VK]] KXN(Y\ 7YVVOM^S`O @OWLO\f] D_KVSPcSXQ JY\UaOOU] KXN MYX^KSX KX

O]^SWK^O YP ^ROS\ =XNS`SN_KV FO^^VOWOX^ FRK\O'

L' JS^R \O]ZOM^ ^Y C\OVSWSXK\c 5ZZ\Y`KV AY^SMO] ^RK^ K\O \O^_\XON K] _XNOVS`O\KLVO

YX Y\ LOPY\O ^RO EO]ZYX]O 8OKNVSXO% ^RO FO^^VOWOX^ 5NWSXS]^\K^Y\ aSVV ]OK\MR PY\ KX KV^O\XK^O KNN\O]] Lc

aKc YP ]USZ&^\KMO KXN \O&WKSV ^RO C\OVSWSXK\c 5ZZ\Y`KV AY^SMO aS^RSX PS`O #.$ MKVOXNK\ NKc]'

+*' 8S]Z_^O EOQK\NSXQ JY\UaOOU]' 7VK]] KXN 7YVVOM^S`O @OWLO\] aSVV RK`O KX YZZY\^_XS^c

^Y NS]Z_^O ^RO X_WLO\ YP D_KVSPcSXQ JY\UaOOU] ^Y aRSMR ^ROc RK`O LOOX M\ONS^ON% K] \OPVOM^ON SX ^ROS\

\O]ZOM^S`O C\OVSWSXK\c 5ZZ\Y`KV AY^SMO]' =X Y\NO\ ^Y NS]Z_^O D_KVSPcSXQ JY\UaOOU]% 7VK]] KXN

7YVVOM^S`O @OWLO\] W_]^ ]_LWS^ K a\S^^OX VO^^O\ ^Y ^RO FO^^VOWOX^ 5NWSXS]^\K^Y\ ^RK^3 #K$ MYX^KSX] ^RO

MK]O XKWO KXN X_WLO\ YP ^RO 5M^SYX% #L$ S] ]SQXON Lc ^RO 7VK]] Y\ 7YVVOM^S`O @OWLO\% #M$ MYX^KSX] ^RO

P_VV XKWO% KNN\O]]% ^OVOZRYXO X_WLO\% KXN ^RO VK]^ PY_\ NSQS^] YP ^RO FYMSKV FOM_\S^c A_WLO\ YP ^RO

NS]Z_^SXQ 7VK]] Y\ 7YVVOM^S`O @OWLO\% #N$ MVOK\Vc ]^K^O] ^RK^ ^RO 7VK]] Y\ 7YVVOM^S`O @OWLO\ NS]Z_^O]

^RO X_WLO\ YP D_KVSPcSXQ JY\UaOOU] M\ONS^ON ^Y ^ROW KXN aRK^ ^ROc MYX^OXN S] ^RO MY\\OM^ X_WLO\ ^Y

LO M\ONS^ON ^Y ^ROW% #O$ SXMV_NO] SXPY\WK^SYX KXN(Y\ K^^KMRO] NYM_WOX^K^SYX NOWYX]^\K^SXQ ^RK^ ^RO

X_WLO\ YP D_KVSPcSXQ JY\UaOOU] ^RK^ ^ROc MYX^OXN ]RY_VN LO M\ONS^ON ^Y ^ROW K\O MY\\OM^% KXN #P$ S]

\O^_\XON Lc WKSV ^Y ^RO FO^^VOWOX^ 5NWSXS]^\K^Y\ K^ ^RO ]ZOMSPSON KNN\O]]% ZY]^WK\UON YX Y\ LOPY\O ^RO

EO]ZYX]O 8OKNVSXO' GRO NK^O YP ^RO ZY]^WK\U YX ^RO \O^_\X WKSVSXQ OX`OVYZO YX ^RO ]_LWS]]SYX aSVV LO

^RO ObMV_]S`O WOKX] ^Y NO^O\WSXO aRO^RO\ K NS]Z_^O RK] LOOX ^SWOVc ]_LWS^^ON' 5L]OX^ O`SNOXMO

\OL_^^SXQ ^RO KMM_\KMc YP 8OPOXNKX^f] \OMY\N] KXN NK^K K] ^ROc ZO\^KSX ^Y ^RO X_WLO\ YP D_KVSPcSXQ

JY\UaOOU] ^Y LO M\ONS^ON ^Y K NS]Z_^SXQ 7VK]] Y\ 7YVVOM^S`O @OWLO\% 8OPOXNKX^f] \OMY\N] aSVV LO

Z\O]_WON MY\\OM^ KXN NO^O\WSXK^S`O YP ^RO NS]Z_^O' <YaO`O\% SP K 7VK]] Y\ 7YVVOM^S`O @OWLO\ Z\YN_MO]

SXPY\WK^SYX KXN(Y\ NYM_WOX^] ^Y ^RO MYX^\K\c% ^RO FO^^VOWOX^ 5NWSXS]^\K^Y\ aSVV O`KV_K^O ^RO WK^O\SKV]
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]_LWS^^ON Lc ^RO 7VK]] Y\ 7YVVOM^S`O @OWLO\ KXN ^RO FO^^VOWOX^ 5NWSXS]^\K^Y\ aSVV \O]YV`O KXN

NO^O\WSXO ^RO X_WLO\ YP OVSQSLVO D_KVSPcSXQ JY\UaOOU] ^RK^ ^RO NS]Z_^SXQ 7VK]] Y\ 7YVVOM^S`O @OWLO\

]RY_VN LO M\ONS^ON aS^R _XNO\ ^RO FO^^VOWOX^' GRO FO^^VOWOX^ 5NWSXS]^\K^Y\f] NOMS]SYX YX ]_MR NS]Z_^O]

aSVV LO PSXKV KXN XYX&KZZOKVKLVO'

++' FO^^VOWOX^ 7ROMU]' GRO FO^^VOWOX^ 5NWSXS]^\K^Y\ aSVV LO \O]ZYX]SLVO PY\ _XNO\^KUSXQ

KZZ\YZ\SK^O NON_M^SYX]% \O[_S\ON ^Kb \OZY\^SXQ% KXN S]]_SXQ ^RO =XNS`SN_KV FO^^VOWOX^ CKcWOX^] KXN

=XNS`SN_KV C5;5 CKcWOX^ SX KMMY\NKXMO aS^R ^RS] 5Q\OOWOX^' GRO FO^^VOWOX^ 5NWSXS]^\K^Y\ aSVV ]OXN

Y_^ KVV \O[_S\ON ZKcWOX^] aS^RSX PY_\^OOX NKc] YP ^RO P_XNSXQ YP ^RO FO^^VOWOX^' 5VV ]O^^VOWOX^ MROMU]

WKSVON Y_^ aSVV ObZS\O KP^O\ YXO R_XN\ON OSQR^c #*1)$ NKc]' <YaO`O\% XSXO^c #2)$ NKc] KP^O\ PS\]^

NS]^\SL_^SXQ ]O^^VOWOX^ MROMU]% ^RO FO^^VOWOX^ 5NWSXS]^\K^Y\ ]RKVV NS]^\SL_^O \OWSXNO\ ZY]^MK\N] `SK H'F'

@KSV ^Y KVV 7YVVOM^S`O @OWLO\]% KVV FO^^VOWOX^ 7VK]] @OWLO\] aRY NSN XY^ ^SWOVc YZ^&Y_^ YP ^RO

]O^^VOWOX^% KXN KVV C5;5 ;\Y_Z @OWLO\]% aRY RK`O cO^ ^Y NOZY]S^ Y\ Y^RO\aS]O XOQY^SK^O ^ROS\ ]O^^VOWOX^

MROMU]% \OWSXNSXQ ^ROW YP ^RO NOKNVSXO ^Y NY ]Y'

GRO ]_W `KV_O YP KVV ObZS\ON MROMU] aSVV LO ^KVVSON Lc ^RO FO^^VOWOX^ 5NWSXS]^\K^Y\' 5VV ]_MR

_XMYVVOM^ON P_XN] K]]YMSK^ON aS^R FO^^VOWOX^ 7VK]] @OWLO\] KXN C5;5 ;\Y_Z @OWLO\]f MROMU] aSVV

O]MROK^ ^Y ^RO F^K^O YP 7KVSPY\XSKf] 7YX^\YVVO\% ^Y LO ROVN SX ^RO XKWO YP OKMR ObZS\ON MROMU ZKcOO% Z_\]_KX^

^Y KZZVSMKLVO _XMVKSWON Z\YZO\^c VKa]' GRO FO^^VOWOX^ 5NWSXS]^\K^Y\ ]RKVV _XNO\^KUO KWOXNON KXN(Y\

]_ZZVOWOX^KV ^Kb PSVSXQ] KXN \OZY\^SXQ% \O[_S\ON _XNO\ KZZVSMKLVO VYMKV% ]^K^O% KXN PONO\KV ^Kb VKa]% ^RK^ K\O

XOMO]]S^K^ON N_O ^Y ^RO MKXMOVVK^SYX YP KXc =XNS`SN_KV FO^^VOWOX^ CKcWOX^ KXN =XNS`SN_KV C5;5 CKcWOX^

MROMU]' FO^^VOWOX^ 7VK]] @OWLO\] aRY]O MROMU] K\O MKXMOVVON ]RKVV% XO`O\^ROVO]]% LO LY_XN Lc ^RS]

5Q\OOWOX^' GRO CK\^SO] KQ\OO ^RK^ ^RS] NS]ZY]S^SYX \O]_V^] SX XY d_XZKSN \O]SN_Oe _XNO\ 7KVSPY\XSK 7S`SV

C\YMON_\O 7YNO ]OM^SYX ,1-' 7ROMU] ]OX^ ^Y 7YVVOM^S`O @OWLO\] PY\ ^ROS\ ZY\^SYX YP ^RO :?F5 FO^^VOWOX^

:_XN ^RK^ K\O XY^ MK]RON% NOZY]S^ON% Y\ Y^RO\aS]O XOQY^SK^ON aS^RSX *1) NKc] KP^O\ WKSVSXQ% ]RKVV LO

MKXMOVVON% KXN ^RO KWY_X^] \O^_\XON ^Y 8OPOXNKX^'

+,' C\YMON_\O PY\ EO[_O]^SXQ 9bMV_]SYX P\YW ^RO FO^^VOWOX^' 5Xc 7VK]] @OWLO\ aS]RSXQ ^Y

LO ObMV_NON P\YW ^RO FO^^VOWOX^ W_]^ ]_LWS^ K a\S^^OX EO[_O]^ PY\ 9bMV_]SYX ^Y ^RO FO^^VOWOX^

5NWSXS]^\K^Y\% Lc WKSV% aS^RSX ^RO EO]ZYX]O 8OKNVSXO' GRO NK^O YP ^RO ZY]^WK\U YX ^RO \O^_\X WKSVSXQ

OX`OVYZO aSVV LO ^RO ObMV_]S`O WOKX] ^Y NO^O\WSXO aRO^RO\ K EO[_O]^ PY\ 9bMV_]SYX RK] LOOX ^SWOVc
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]_LWS^^ON' GRO FO^^VOWOX^ 5NWSXS]^\K^Y\ aSVV MO\^SPc TYSX^Vc ^Y 7VK]] 7Y_X]OV KXN 8OPOXNKX^f] 7Y_X]OV

^RO EO[_O]^] PY\ 9bMV_]SYX ^RK^ aO\O ^SWOVc ]_LWS^^ON% KXN KV]Y SNOX^SPc ^RO SXNS`SN_KV] aRY RK`O

]_LWS^^ON K ^SWOVc KXN `KVSN EO[_O]^ PY\ 9bMV_]SYX SX K NOMVK\K^SYX ^RK^ S] ^Y LO PSVON aS^R ^RO 7Y_\^ SX

KN`KXMO YP ^RO :SXKV 5ZZ\Y`KV <OK\SXQ' 5Xc 7VK]] @OWLO\ aRY ]_LWS^] K EO[_O]^ PY\ 9bMV_]SYX S]

Z\YRSLS^ON P\YW WKUSXQ KXc YLTOM^SYX ^Y ^RO FO^^VOWOX^' =XNS`SN_KV] aRY YZ^&Y_^ YP ^RO FO^^VOWOX^ ]RKVV

KV]Y RK`O ^ROS\ ]O^^VOWOX^ KVVYMK^SYX KWY_X^ P\YW ^RO AO^ FO^^VOWOX^ 5WY_X^ \O^KSXON Lc 8OPOXNKX^% K]

^ROc ]RKVV RK`O XY EOVOK]ON 7VK]] 7VKSW]' 5Xc 7VK]] @OWLO\ aRY `KVSNVc \O[_O]^] ^Y LO ObMV_NON P\YW

^RO FO^^VOWOX^ aSVV XY^ LO K FO^^VOWOX^ 7VK]] @OWLO\ KXN aSVV XY^ RK`O KXc \SQR^ ^Y YLTOM^% KZZOKV% Y\

MYWWOX^ YX ^RO FO^^VOWOX^4 RYaO`O\% SP ^RO 7VK]] @OWLO\ aY\UON N_\SXQ ^RO C5;5 CO\SYN% ^ROc aSVV

\OWKSX K C5;5 ;\Y_Z @OWLO\% aSVV \OMOS`O KX =XNS`SN_KV C5;5 CKcWOX^% KXN aSVV LO LY_XN Lc ^RO

C5;5 FO^^VOWOX^ KXN EOVOK]ON C5;5 7VKSW]'

+-' FO^^VOWOX^ GO\W] 6SXN 5VV 7VK]] @OWLO\] JRY 8Y AY^ EO[_O]^ 9bMV_]SYX' 5Xc 7VK]]

@OWLO\ aRY NYO] XY^ KPPS\WK^S`OVc \O[_O]^ ObMV_]SYX P\YW ^RO FO^^VOWOX^ Lc ]_LWS^^SXQ K ^SWOVc KXN

`KVSN EO[_O]^ PY\ 9bMV_]SYX aSVV LO LY_XN Lc KVV YP ^RO ^O\W] YP ^RO 5Q\OOWOX^% SXMV_NSXQ KXN XY^

VSWS^ON ^Y ^RY]O ZO\^KSXSXQ ^Y ^RO EOVOK]ON 7VK]] 7VKSW]% K] aOVV K] KXc T_NQWOX^ ^RK^ WKc LO OX^O\ON

Lc ^RO 7Y_\^ SP S^ Q\KX^] :SXKV 5ZZ\Y`KV ^Y ^RO FO^^VOWOX^'

+.' C5;5 ;\Y_Z @OWLO\]' C5;5 ;\Y_Z @OWLO\] aSVV XY^ LO KLVO ^Y YZ^ Y_^ YP ]O^^VOWOX^

YP ^RO C5;5 MVKSW] KXN \OVOK]O YP C5;5 MVKSW]' GRO ]O^^VOWOX^ XY^SMO ^Y C5;5 ;\Y_Z @OWLO\] aSVV

SXPY\W ^ROW YP ^RO KWY_X^ ^ROc aSVV \OMOS`O PY\ ^ROS\ C5;5 MVKSW] KXN ^RK^ ^ROc aSVV XY^ LO KLVO ^Y YZ^

Y_^ YP ^RO ]O^^VOWOX^ KXN \OVOK]O YP ^RO C5;5 MVKSW]' :Y\ C5;5 ;\Y_Z @OWLO\] aRY K\O KV]Y FO^^VOWOX^

7VK]] @OWLO\] KXN aRY NSN XY^ YZ^ Y_^ YP ^RO FO^^VOWOX^% ^ROS\ ]O^^VOWOX^ ZKcWOX^] ]RKVV LO MYWLSXON

YX K ]SXQVO MROMU'

+/' BZ^&=X C\YMON_\O PY\ 7YVVOM^S`O @OWLO\]' 9KMR 7YVVOM^S`O @OWLO\f] ]RK\O P\YW ^RO

:?F5 FO^^VOWOX^ :_XN aSVV LO S]]_ON SX K MROMU ]OZK\K^O P\YW ^RO ZKcWOX^] ^Y FO^^VOWOX^ 7VK]] @OWLO\]

KXN C5;5 ;\Y_Z @OWLO\]% K] K \O]_V^% ]YWO SXNS`SN_KV] WKc _V^SWK^OVc \OMOS`O WY\O ^RKX YXO ]O^^VOWOX^

MROMU' BZ^&SX KXN \OVOK]O VKXQ_KQO \OQK\NSXQ ^RO \OVOK]O YP ^RO :?F5 MVKSW aSVV LO Z\SX^ON YX ^RO :?F5

]O^^VOWOX^ MROMU]% aS^R SX]^\_M^SYX] ^RK^ MK]RSXQ ]_MR MROMU MYX]^S^_^O] MYX]OX^ _XNO\ ^RO :?F5 ^Y YZ^

SX^Y ^RO MYVVOM^S`O KM^SYX' GRO VKXQ_KQO ^Y LO SXMV_NON aSVV LO ]_L]^KX^SKVVc ]SWSVK\ ^Y ^RO PYVVYaSXQ3
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d@c OXNY\]SXQ% MK]RSXQ% NOZY]S^SXQ% Y\ Y^RO\aS]O XOQY^SK^SXQ YP ^RS] MROMU MYX]^S^_^O] Wc
MYX]OX^ ^Y TYSX ^RO VKa]_S^ OX^S^VON (,/+,6 4$ &,1.05,+ ),24-*,3# ''%% ZOXNSXQ SX ^RO
F_ZO\SY\ 7Y_\^ YP ^RO F^K^O YP 7KVSPY\XSK PY\ ^RO 7Y_X^c YP FKX 8SOQY% 7K]O AY' ,0&+)+,&
))),/+)*&7H&B9&7G?% Z_\]_KX^ ^Y ^RO Z\Y`S]SYX] YP ^RO :KS\ ?KLY\ F^KXNK\N] 5M^
#d:?F5e$% +2 H'F'7' FOM^SYX +*/#L$'e

+0' C\YMON_\O] PY\ BLTOM^SXQ ^Y ^RO FO^^VOWOX^' GY YLTOM^ ^Y ^RO FO^^VOWOX^% 7YVVOM^S`O

@OWLO\] Y\ 7VK]] @OWLO\] aRY RK`O XY^ YZ^ON Y_^ YP ^RO FO^^VOWOX^ #S'O'% FO^^VOWOX^ 7VK]] @OWLO\]$

W_]^ ]_LWS^ K ^SWOVc KXN MYWZVO^O AY^SMO YP BLTOM^SYX ^Y ^RO FO^^VOWOX^ 5NWSXS]^\K^Y\% Lc WKSV% YX Y\

LOPY\O ^RO EO]ZYX]O 8OKNVSXO' =P K 7YVVOM^S`O @OWLO\ ]_LWS^] K AY^SMO YP BLTOM^SYX% ^ROc aSVV LO

NOOWON ^Y RK`O YZ^ON&SX ^Y ^RO :?F5 FO^^VOWOX^ aRO^RO\ Y\ XY^ ^ROc _V^SWK^OVc MK]R% NOZY]S^ Y\ Y^RO\

XOQY^SK^O ^ROS\ MROMU PY\ ^ROS\ ZY\^SYX YP ^RO :?F5 FO^^VOWOX^ :_XN' GRO AY^SMO YP BLTOM^SYX W_]^ LO

]SQXON Lc ^RO FO^^VOWOX^ 7VK]] @OWLO\ Y\ FO^^VOWOX^ 7YVVOM^S`O @OWLO\ KXN MYX^KSX KVV SXPY\WK^SYX

\O[_S\ON Lc ^RS] 5Q\OOWOX^' GRO ZY]^WK\U NK^O aSVV LO NOOWON ^RO ObMV_]S`O WOKX] PY\ NO^O\WSXSXQ

^RK^ ^RO AY^SMO YP BLTOM^SYX S] ^SWOVc' 5^ XY ^SWO aSVV KXc YP ^RO CK\^SO] Y\ ^ROS\ MY_X]OV ]OOU ^Y ]YVSMS^

Y\ Y^RO\aS]O OXMY_\KQO FO^^VOWOX^ 7VK]] @OWLO\] Y\ FO^^VOWOX^ 7YVVOM^S`O @OWLO\ ^Y YLTOM^ ^Y ^RO

FO^^VOWOX^ Y\ KZZOKV P\YW ^RO :SXKV 5ZZ\Y`KV B\NO\ KXN >_NQWOX^' FO^^VOWOX^ 7VK]] @OWLO\] KXN

FO^^VOWOX^ 7YVVOM^S`O @OWLO\] WKc KV]Y Z\O]OX^ ^ROS\ YLTOM^SYX K^ ^RO :SXKV 5ZZ\Y`KV <OK\SXQ'

+1' EOZY\^] Lc ^RO FO^^VOWOX^ 5NWSXS]^\K^Y\ EOQK\NSXQ FO^^VOWOX^ 5NWSXS]^\K^SYX' GRO

FO^^VOWOX^ 5NWSXS]^\K^Y\ aSVV Z\Y`SNO 8OPOXNKX^f] 7Y_X]OV KXN 7VK]] 7Y_X]OV K aOOUVc \OZY\^ aRSMR

MO\^SPSO]3 #K$ ^RO X_WLO\ YP 7VK]] @OWLO\] aRY RK`O ]_LWS^^ON K NS]Z_^O YP D_KVSPcSXQ JY\UaOOU]

#SXMV_NSXQ Z\Y`SNSXQ ^RY]O NS]Z_^O]$4 #L$ ^RO X_WLO\ YP 7VK]] @OWLO\] aRY RK`O ]_LWS^^ON ^SWOVc KXN

`KVSN EO[_O]^] PY\ 9bMV_]SYX Y\ ^SWOVc KXN MYWZVO^O AY^SMO] YP BLTOM^SYX #SXMV_NSXQ Z\Y`SNSXQ ^RY]O

EO[_O]^] PY\ 9bMV_]SYX KXN AY^SMO] YP BLTOM^SYX4 KXN #M$ ^RO X_WLO\ YP _XNOVS`O\KLVO KXN \O&WKSVON

C\OVSWSXK\c 5ZZ\Y`KV AY^SMO]' 5NNS^SYXKVVc% ^RO FO^^VOWOX^ 5NWSXS]^\K^Y\ aSVV Z\Y`SNO ^Y MY_X]OV PY\

LY^R CK\^SO] KXc _ZNK^ON \OZY\^] \OQK\NSXQ ^RO KNWSXS]^\K^SYX YP ^RO 5Q\OOWOX^ K] XOONON Y\ \O[_O]^ON%

KXN SWWONSK^OVc XY^SPc ^RO CK\^SO] aROX S^ \OMOS`O] K \O[_O]^ P\YW KX SXNS`SN_KV Y\ KXc Y^RO\ OX^S^c

\OQK\NSXQ SXMV_]SYX SX ^RO 7VK]] KXN(Y\ FO^^VOWOX^'

+2' 7O\^SPSMK^SYX YP 7YWZVO^SYX' HZYX MYWZVO^SYX YP KNWSXS]^\K^SYX YP ^RO FO^^VOWOX^% ^RO

FO^^VOWOX^ 5NWSXS]^\K^Y\ aSVV Z\Y`SNO K a\S^^OX NOMVK\K^SYX _XNO\ YK^R ^Y MO\^SPc ]_MR MYWZVO^SYX ^Y ^RO

7Y_\^ KXN MY_X]OV PY\ KVV CK\^SO]'
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,)( G^QM`YQZ` [R =ZPUbUPaMX FQ``XQYQZ` DMeYQZ`_( 9MOT =ZPUbUPaMX FQ``XQYQZ` FTM^Q cUXX NQ

MXX[OM`QP M_ R[XX[c_3 .)# `[ cMSQ_ MZP .)# `[ \QZMX`UQ_ MZP UZ`Q^Q_`( GTQ \[^`U[Z MXX[OM`QP `[ cMSQ_

cUXX NQ ^Q\[^`QP [Z MZ =EF :[^Y J'+ MZP `TQ \[^`U[Z_ MXX[OM`QP `[ UZ`Q^Q_` MZP \QZMX`UQ_ cUXX NQ ^Q\[^`QP

[Z MZ =EF :[^Y'*)22 Ne `TQ FQ``XQYQZ` 5PYUZU_`^M`[^( GTQ FQ``XQYQZ` 5PYUZU_`^M`[^ cUXX cU`TT[XP `TQ

QY\X[eQQh_ _TM^Q [R `MdQ_ MZP cU`TT[XPUZS_ cU`T ^Q_\QO` `[ `TQ cMSQ_ \[^`U[Z [R `TQ =ZPUbUPaMX

FQ``XQYQZ` FTM^Q_& MZP U__aQ OTQOW_ `[ FQ``XQYQZ` 7XM__ AQYNQ^_ MZP 7[XXQO`UbQ AQYNQ^_ R[^ `TQU^

=ZPUbUPaMX FQ``XQYQZ` DMeYQZ`_ $U(Q(& \MeYQZ` [R `TQU^ =ZPUbUPaMX FQ``XQYQZ` FTM^Q ZQ` [R `TQ_Q `MdQ_ MZP

cU`TT[XPUZS_%( 5Ze \MeYQZ` R[^ MZ =ZPUbUPaMX D5;5 DMeYQZ` cUXX NQ MXX[OM`QP M_ \QZMX`UQ_& cUXX Z[`

NQ _aNVQO` `[ `MdQ_ [^ cU`TT[XPUZS_& MZP cUXX NQ ^Q\[^`QP [Z MZ =EF :[^Y'*)22& UR ZQOQ__M^e( GTQ

QY\X[eQ^h_ _TM^Q [R `MdQ_ MZP O[Z`^UNa`U[Z_ [Z `TQ cMSQ_ \[^`U[Z [R MZe PU_`^UNa`U[Z R^[Y `TQ BQ`

FQ``XQYQZ` 5Y[aZ` cUXX NQ \MUP _Q\M^M`QXe MZP UZ MPPU`U[Z `[ `TQ ;^[__ FQ``XQYQZ` 5Y[aZ`(

,*( 5PYUZU_`^M`U[Z [R GMdQ_ Ne `TQ FQ``XQYQZ` 5PYUZU_`^M`[^( GTQ FQ``XQYQZ` 5PYUZU_`^M`[^

cUXX NQ ^Q_\[Z_UNXQ R[^ U__aUZS `[ DXMUZ`URR& FQ``XQYQZ` 7XM__ AQYNQ^_& D5;5 ;^[a\ AQYNQ^_&

FQ``XQYQZ` 7[XXQO`UbQ AQYNQ^_& MZP 7XM__ 7[aZ_QX MZe J'+& *)22& [^ [`TQ^ `Md R[^Y_ M_ YMe NQ

^Q]aU^QP Ne XMc R[^ MXX MY[aZ`_ \MUP \a^_aMZ` `[ `TU_ 5S^QQYQZ`( GTQ FQ``XQYQZ` 5PYUZU_`^M`[^ cUXX MX_[

NQ ^Q_\[Z_UNXQ R[^ R[^cM^PUZS MXX \Me^[XX `MdQ_& O[Z`^UNa`U[Z_& MZP cU`TT[XPUZS_ `[ `TQ M\\^[\^UM`Q

S[bQ^ZYQZ` Ma`T[^U`UQ_(

,+( GMd @UMNUXU`e( B[ [\UZU[Z ^QSM^PUZS `TQ `Md O[Z_Q]aQZOQ_ [R `TU_ FQ``XQYQZ` `[ MZe

UZPUbUPaMX 7XM__ AQYNQ^ U_ NQUZS SUbQZ& [^ cUXX NQ SUbQZ& Ne 8QRQZPMZ`& O[aZ_QX R[^ 8QRQZPMZ`& MZe [`TQ^

EQXQM_QQ& [^ 7XM__ 7[aZ_QX( 7XM__ AQYNQ^_ Ya_` O[Z_aX` `TQU^ [cZ `Md MPbU_[^_ ^QSM^PUZS `TQ `Md

O[Z_Q]aQZOQ_ [R `TU_ FQ``XQYQZ`& UZOXaPUZS Na` Z[` XUYU`QP `[ MZe \MeYQZ`_ \^[bUPQP [^ `Md ^Q\[^`UZS

[NXUSM`U[Z_( 8QRQZPMZ`& `TQ EQXQM_QQ_& O[aZ_QX R[^ 8QRQZPMZ`& MZP 7XM__ 7[aZ_QX _TMXX TMbQ Z[ XUMNUXU`e [^

^Q_\[Z_UNUXU`e cTM`_[QbQ^ R[^ MZe `Md O[Z_Q]aQZOQ_ ^Q_aX`UZS R^[Y \MeYQZ`_ YMPQ \a^_aMZ` `[ `TQ

FQ``XQYQZ`(

,,( 7U^OaXM^ +,) 8U_OXMUYQ^( 957< D5EGL GC G<=F 5;E99A9BG $:CE DHEDCF9F C:

G<=F F97G=CB& G<9 f57?BCJ@98;=B; D5EGLg 5B8 957< D5EGL GC G<=F 5;E99A9BG

CG<9E G<5B G<9 57?BCJ@98;=B; D5EGL& 5B fCG<9E D5EGLg% 57?BCJ@98;9F 5B8

5;E99F G<5G $*% BC DECI=F=CB C: G<=F 5;E99A9BG& 5B8 BC JE=GG9B
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7CAAHB=75G=CB CE 8=F7@CFHE9 69GJ99B CE 5ACB; G<9 D5EG=9F CE G<9=E

5GGCEB9LF 5B8 CG<9E 58I=F9EF& =F CE J5F =BG9B898 GC 69& BCE J=@@ 5BL FH7<

7CAAHB=75G=CB CE 8=F7@CFHE9 7CBFG=GHG9 CE 69 7CBFGEH98 CE 69 E9@=98 HDCB

5F& G5K 58I=79 J=G<=B G<9 A95B=B; C: HB=G98 FG5G9F GE95FHEL 89D5EGA9BG

7=E7H@5E +,) $,* 7:E D5EG *)& 5F 5A9B898%4 $+% G<9 57?BCJ@98;=B; D5EGL $5% <5F

E9@=98 9K7@HF=I9@L HDCB <=F& <9E CE =GF CJB& =B89D9B89BG @9;5@ 5B8 G5K

7CHBF9@ :CE 58I=79 $=B7@H8=B; G5K 58I=79% =B 7CBB97G=CB J=G< G<=F

5;E99A9BG& $6% <5F BCG 9BG9E98 =BGC G<=F 5;E99A9BG 65F98 HDCB G<9

E97CAA9B85G=CB C: 5BL CG<9E D5EGL CE 5BL 5GGCEB9L CE 58I=FCE GC 5BL

CG<9E D5EGL& 5B8 $7% =F BCG 9BG=G@98 GC E9@L HDCB 5BL 7CAAHB=75G=CB CE

8=F7@CFHE9 6L 5BL 5GGCEB9L CE 58I=F9E GC 5BL CG<9E D5EGL GC 5IC=8 5BL

G5K D9B5@GL G<5G A5L 69 =ADCF98 CB G<9 57?BCJ@98;=B; D5EGL4 5B8 $,% BC

5GGCEB9L CE 58I=F9E GC 5BL CG<9E D5EGL <5F =ADCF98 5BL @=A=G5G=CB G<5G

DECG97GF G<9 7CB:=89BG=5@=GL C: 5BL FH7< 5GGCEB9LhF CE 58I=F9EhF G5K

FGE5G9;=9F $E9;5E8@9FF C: J<9G<9E FH7< @=A=G5G=CB =F @9;5@@L 6=B8=B;% HDCB

8=F7@CFHE9 6L G<9 57?BCJ@98;=B; D5EGL C: G<9 G5K GE95GA9BG CE G5K

FGEH7GHE9 C: 5BL GE5BF57G=CB& =B7@H8=B; 5BL GE5BF57G=CB 7CBG9AD@5G98

6L G<=F 5;E99A9BG(

,-( B[ D^U[^ 5__USZYQZ`_( GTQ DM^`UQ_ MZP `TQU^ O[aZ_QX ^Q\^Q_QZ`& O[bQZMZ`& MZP cM^^MZ`

`TM` `TQe TMbQ Z[` PU^QO`Xe [^ UZPU^QO`Xe M__USZQP& `^MZ_RQ^^QP& QZOaYNQ^QP& [^ \a^\[^`QP `[ M__USZ&

`^MZ_RQ^& [^ QZOaYNQ^ `[ MZe \Q^_[Z [^ QZ`U`e MZe \[^`U[Z [R MZe XUMNUXU`e& OXMUY& PQYMZP& MO`U[Z& OMa_Q

[R MO`U[Z [^ ^UST` TQ^QUZ ^QXQM_QP MZP PU_OTM^SQP(

,.( EQXQM_Q [R 7XMUY_ Ne FQ``XQYQZ` 7XM__ AQYNQ^_& D5;5 ;^[a\ AQYNQ^_& MZP FQ``XQYQZ`

7[XXQO`UbQ AQYNQ^_( H\[Z `TQ 9RRQO`UbQ 8M`Q MZP PU_`^UNa`U[Z [R =ZPUbUPaMX FQ``XQYQZ` DMeYQZ`_&

DXMUZ`URR MZP MXX 7XM__ AQYNQ^_ cT[ P[ Z[` _aNYU` M bMXUP MZP `UYQXe EQ]aQ_` R[^ 9dOXa_U[Z $U(Q(&

FQ``XQYQZ` 7XM__ AQYNQ^_%& cUXX NQ PQQYQP `[ TMbQ RaXXe& RUZMXXe MZP R[^QbQ^ ^QXQM_QP& _Q``XQP&

O[Y\^[YU_QP& ^QXUZ]aU_TQP& MZP PU_OTM^SQP `TQ EQXQM_QP DM^`UQ_ [R MXX EQXQM_QP 7XM__ 7XMUY_ Pa^UZS `TQ

7XM__ DQ^U[P& QdOQ\` M_ `[ `TQ ^UST` `[ QZR[^OQ `TQ `Q^Y_ MZP O[ZPU`U[Z_ [R `TU_ _Q``XQYQZ`( 5PPU`U[ZMXXe&
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a\[Z `TQ 9RRQO`UbQ 8M`Q MZP PU_`^UNa`U[Z [R =ZPUbUPaMX FQ``XQYQZ` DMeYQZ`_& DXMUZ`URR MZP QMOT

FQ``XQYQZ` 7[XXQO`UbQ AQYNQ^ cT[ `UYQXe \M^`UOU\M`Q_ UZ `TQ _Q``XQYQZ` Ne [NVQO`UZS `[ `TQ FQ``XQYQZ` [^

`UYQXe OM_TUZS& PQ\[_U`UZS& [^ [`TQ^cU_Q ZQS[`UM`UZS `TQU^ `TQ OTQOW R[^ `TQU^ \[^`U[Z [R `TQ :@F5

FQ``XQYQZ` :aZP cUXX NQ PQQYQP `[ TMbQ RaXXe& RUZMXXe MZP R[^QbQ^ ^QXQM_QP& _Q``XQP& O[Y\^[YU_QP&

^QXUZ]aU_TQP& MZP PU_OTM^SQP `TQ EQXQM_QP DM^`UQ_ [R MXX EQXQM_QP :@F5 7XMUY_ Pa^UZS `TQ :@F5 DQ^U[P&

QdOQ\` M_ `[ `TQ ^UST` `[ QZR[^OQ `TQ `Q^Y_ MZP O[ZPU`U[Z_ [R `TU_ _Q``XQYQZ`( :UZMXXe& a\[Z `TQ 9RRQO`UbQ

8M`Q MZP PU_`^UNa`U[Z [R =ZPUbUPaMX D5;5 DMeYQZ`_& `TQ F`M`Q [R 7MXUR[^ZUM& DXMUZ`URR MZP MXX D5;5

;^[a\ AQYNQ^_ cUXX NQ PQQYQP `[ TMbQ RaXXe& RUZMXXe MZP R[^QbQ^ ^QXQM_QP& _Q``XQP& O[Y\^[YU_QP&

^QXUZ]aU_TQP& MZP PU_OTM^SQP `TQ EQXQM_QP DM^`UQ_ [R MXX EQXQM_QP D5;5 7XMUY_ Pa^UZS `TQ D5;5

DQ^U[P& QdOQ\` M_ `[ `TQ ^UST` `[ QZR[^OQ `TQ `Q^Y_ MZP O[ZPU`U[Z_ [R `TU_ _Q``XQYQZ`(

,/( ;QZQ^MX EQXQM_Q [R 7XMUY_ Ne DXMUZ`URR( =Z MPPU`U[Z& a\[Z `TQ 9RRQO`UbQ 8M`Q MZP UZ

QdOTMZSQ R[^ ^QOQUbUZS MZP MOOQ\`UZS MZ 9ZTMZOQYQZ` DMeYQZ`& DXMUZ`URR cUXX NQ PQQYQP `[ TMbQ RaXXe

^QXQM_QP MZP PU_OTM^SQP `TQ EQXQM_QP DM^`UQ_ [R MZP R^[Y MXX OXMUY_ M^U_UZS R^[Y TU_ QY\X[eYQZ` cU`T

8QRQZPMZ`& _Q\M^M`U[Z [R QY\X[eYQZ` R^[Y 8QRQZPMZ`& MZP MZe MO`_ `TM` TMbQ [^ O[aXP TMbQ NQQZ M__Q^`QP

UZ MZe XQSMX MO`U[Z [^ \^[OQQPUZS MSMUZ_` 8QRQZPMZ`& cTQ`TQ^ WZ[cZ [^ aZWZ[cZ& M^U_UZS aZPQ^ MZe

RQPQ^MX& _`M`Q& [^ X[OMX XMc& [^ _`M`a`Q& UZOXaPUZS& ')+&* $('$& `T[_Q M^U_UZS aZPQ^ `TQ 7MXUR[^ZUM @MN[^ 7[PQ&

:MU^ @MN[^ F`MZPM^P_ 5O`& `TQ 5SQ 8U_O^UYUZM`U[Z UZ 9Y\X[eYQZ` 5O` $f5895g%& `TQ CXPQ^ J[^WQ^_

6QZQRU`_ D^[`QO`U[Z 5O` $fCJ6D5g%& 5YQ^UOMZ_ cU`T 8U_MNUXU`UQ_ 5O`& GU`XQ I== [R `TQ 7UbUX EUST`_ 5O`

[R *2/-& 9Y\X[eQQ EQ`U^QYQZ` =ZO[YQ FQOa^U`e 5O`& BM`U[ZMX @MN[^ EQXM`U[Z_ 5O`& 7MXUR[^ZUM

7[^\[^M`U[Z_ 7[PQ& 7MXUR[^ZUM 6a_UZQ__ MZP D^[RQ__U[Z_ 7[PQ& 7MXUR[^ZUM :MU^ 9Y\X[eYQZ` MZP <[a_UZS

5O`& 7MXUR[^ZUM 7[Z_`U`a`U[Z $MXX M_ MYQZPQP%& MZP XMc [R O[Z`^MO` MZP `[^`& M_ cQXX M_ R[^ PU_O^UYUZM`U[Z&

TM^M__YQZ`& ^Q`MXUM`U[Z& c^[ZSRaX `Q^YUZM`U[Z& X[_` cMSQ_& NQZQRU`_& [`TQ^ QY\X[eYQZ` O[Y\QZ_M`U[Z&

QY[`U[ZMX PU_`^Q__& YQPUOMX Qd\QZ_Q_& [`TQ^ QO[Z[YUO MZP Z[Z'QO[Z[YUO PMYMSQ_& M``[^ZQe RQQ_& MZP

O[_`_& M^U_UZS [Z [^ NQR[^Q `TQ PM`Q [Z cTUOT `TQ FQ``XQYQZ` U_ QdQOa`QP( JU`T ^Q_\QO` `[ `T[_Q OXMUY_

^QXQM_QP Ne DXMUZ`URR UZ MZ UZPUbUPaMX OM\MOU`e& DXMUZ`URR MOWZ[cXQPSQ_ MZP cMUbQ_ MZe MZP MXX ^UST`_ MZP

NQZQRU`_ MbMUXMNXQ aZPQ^ 7MXUR[^ZUM 7UbUX 7[PQ FQO`U[Z *.-+& cTUOT \^[bUPQ_3

5 ;9B9E5@ E9@95F9 8C9F BCG 9KG9B8 GC 7@5=AF G<5G G<9 7E98=GCE
CE E9@95F=B; D5EGL 8C9F BCG ?BCJ CE FHFD97G GC 9K=FG =B <=F CE
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<9E :5ICE 5G G<9 G=A9 C: 9K97HG=B; G<9 E9@95F9 5B8 G<5G& =:
?BCJB 6L <=A CE <9E& JCH@8 <5I9 A5G9E=5@@L 5::97G98 <=F CE <9E
F9GG@9A9BG J=G< G<9 896GCE CE E9@95F98 D5EGL(

DXMUZ`URR aZPQ^_`MZP_ MZP MS^QQ_ `TM` OXMUY_ [^ RMO`_ UZ MPPU`U[Z `[ [^ PURRQ^QZ` R^[Y `T[_Q cTUOT M^Q Z[c

WZ[cZ [^ NQXUQbQP Ne TUY `[ QdU_` YMe TQ^QMR`Q^ NQ PU_O[bQ^QP( =` U_ DXMUZ`URRh_ UZ`QZ`U[Z `[ _Q``XQ RaXXe

MZP ^QXQM_Q MXX OXMUY_ TQ Z[c TM_ MSMUZ_` `TQ EQXQM_QP DM^`UQ_& cTQ`TQ^ WZ[cZ [^ aZWZ[cZ& _a_\QO`QP [^

aZ_a_\QO`QP( GTQ 9ZTMZOQYQZ` DMeYQZ` cUXX NQ \MUP `[ DXMUZ`URR _\QOURUOMXXe UZ QdOTMZSQ R[^ `TQ SQZQ^MX

^QXQM_Q [R `TQ EQXQM_QP DM^`UQ_ R^[Y MXX OXMUY_& UZOXaPUZS `T[_Q _\QOURUQP UZ `TU_ \M^MS^M\T MZP M O[bQZMZ`

Z[` `[ _aQ `TQ EQXQM_QP DM^`UQ_ cU`T ^Q_\QO` `[ `TQ OXMUY_ ^QXQM_QP TQ^QUZ( B[`cU`T_`MZPUZS `TQ MN[bQ& `TQ

SQZQ^MX ^QXQM_Q Ne DXMUZ`URR _TMXX Z[` Qd`QZP `[ OXMUY_ R[^ c[^WQ^_h O[Y\QZ_M`U[Z NQZQRU`_& OXMUY_ R[^

aZQY\X[eYQZ` NQZQRU`_& [^ [`TQ^ OXMUY_ `TM` YMe Z[` NQ ^QXQM_QP Ne XMc(

,0( 8a`UQ_ [R `TQ DM^`UQ_ cU`T EQ_\QO` `[ CN`MUZUZS D^QXUYUZM^e 5\\^[bMX [R `TQ FQ``XQYQZ`(

H\[Z QdQOa`U[Z [R `TU_ 5S^QQYQZ`& DXMUZ`URR _TMXX \^[Y\`Xe [N`MUZ M TQM^UZS PM`Q R[^ DXMUZ`URRh_ A[`U[Z

R[^ D^QXUYUZM^e 5\\^[bMX [R `TQ FQ``XQYQZ`& cTUOT DXMUZ`URR MZP 7XM__ 7[aZ_QX cUXX NQ ^Q_\[Z_UNXQ R[^

P^MR`UZS MZP _aNYU` `TU_ 5S^QQYQZ` `[ `TQ 7[a^` UZ _a\\[^` [R _MUP Y[`U[Z( 7XM__ 7[aZ_QX cUXX NQ

^Q_\[Z_UNXQ R[^ Z[`UReUZS `TQ @J85 [R `TQ `Q^Y_ [R `TQ FQ``XQYQZ` 5S^QQYQZ` M_ U` ^QXM`Q_ `[ `TQ

\^[\[_QP _Q``XQYQZ` [R `TQ D5;5 OXMUY_( 7XM__ 7[aZ_QX cUXX \^[bUPQ 8QRQZPMZ`h_ 7[aZ_QX M P^MR` [R `TQ

D^QXUYUZM^e 5\\^[bMX A[`U[Z M` XQM_` RUbQ $.% Na_UZQ__ PMe_ NQR[^Q `TQ RUXUZS PQMPXUZQ( 8QRQZPMZ` MS^QQ_

Z[` `[ [\\[_Q `TQ A[`U[Z R[^ D^QXUYUZM^e 5\\^[bMX [R `TQ FQ``XQYQZ` O[Z_U_`QZ` cU`T `TU_ 5S^QQYQZ`(

FMUP Y[`U[Z _TMXX M\\Xe `[ `TQ 7[a^` R[^ `TQ QZ`^e [R MZ [^PQ^ $fD^QXUYUZM^e 5\\^[bMX C^PQ^g%& cTUOT

_TMXX NQ Ya`aMXXe MS^QQP a\[Z Ne `TQ DM^`UQ_& _QQWUZS `TQ R[XX[cUZS3

M( 7[ZPU`U[ZMXXe OQ^`UReUZS `TQ 7XM__ MZP 7[XXQO`UbQ R[^ _Q``XQYQZ` \a^\[_Q_ [ZXe4

N( ;^MZ`UZS D^QXUYUZM^e 5\\^[bMX [R `TQ FQ``XQYQZ`4

O( D^QXUYUZM^UXe M\\[UZ`UZS DXMUZ`URR M_ ^Q\^Q_QZ`M`UbQ [R `TQ 7XM__ MZP 7[XXQO`UbQ4

P( D^QXUYUZM^UXe M\\[UZ`UZS DXMUZ`URRh_ 7[aZ_QX M_ O[aZ_QX R[^ `TQ 7XM__ MZP

7[XXQO`UbQ4

Q( 5\\^[bUZS& M_ `[ R[^Y MZP O[Z`QZ`& `TQ Ya`aMXXe'MS^QQP a\[Z MZP \^[\[_QP

D^QXUYUZM^e 5\\^[bMX B[`UOQ MZP PU^QO`UZS `TQU^ YMUXUZS `[ `TQ 7XM__ MZP 7[XXQO`UbQ Ne RU^_` OXM__ YMUX4

R( 5\\^[bUZS `TQ YMZZQ^ MZP YQ`T[P R[^ 7XM__ AQYNQ^_ `[ ^Q]aQ_` QdOXa_U[Z R^[Y
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`TQ FQ``XQYQZ` M_ O[Z`MUZQP TQ^QUZ MZP cU`TUZ `TQ D^QXUYUZM^e 5\\^[bMX B[`UOQ4 MZP

S( FOTQPaXUZS M :UZMX 5\\^[bMX <QM^UZS M` cTUOT `TQ 7[a^` cUXX PQ`Q^YUZQ cTQ`TQ^

`TQ FQ``XQYQZ` _T[aXP NQ RUZMXXe M\\^[bQP M_ RMU^& ^QM_[ZMNXQ MZP MPQ]aM`Q M_ `[ `TQ FQ``XQYQZ` 7XM__

AQYNQ^_& 7[XXQO`UbQ AQYNQ^_& MZP D5;5 ;^[a\ AQYNQ^_(

,1( 8a`UQ_ [R `TQ DM^`UQ_ cU`T EQ_\QO` `[ CN`MUZUZS :UZMX 5\\^[bMX [R `TQ FQ``XQYQZ`( 5R`Q^

`TQ EQ_\[Z_Q 8QMPXUZQ& MZP cU`T `TQ 7[a^`h_ \Q^YU__U[Z& M :UZMX 5\\^[bMX <QM^UZS cUXX NQ O[ZPaO`QP `[

PQ`Q^YUZQ cTQ`TQ^ :UZMX 5\\^[bMX [R `TQ FQ``XQYQZ` _T[aXP NQ S^MZ`QP& MX[ZS cU`T `TQ MY[aZ`_ \^[\Q^Xe

\MeMNXQ R[^ $M% =ZPUbUPaMX FQ``XQYQZ` DMeYQZ`_4 $N% `TQ @J85 DMeYQZ`4 $O% =ZPUbUPaMX D5;5

DMeYQZ`_4 $P% 5``[^ZQe_h :QQ_ MZP 7[_`_4 $Q% 9ZTMZOQYQZ` DMeYQZ`4 MZP $R% FQ``XQYQZ` 5PYUZU_`^M`U[Z

7[_`_( GTQ :UZMX 5\\^[bMX <QM^UZS cUXX Z[` NQ TQXP QM^XUQ^ `TMZ `TU^`e $,)% OMXQZPM^ PMe_ MR`Q^ `TQ

EQ_\[Z_Q 8QMPXUZQ( DXMUZ`URR MZP 7XM__ 7[aZ_QX cUXX NQ ^Q_\[Z_UNXQ R[^ P^MR`UZS `TQ Y[`U[Z _QQWUZS :UZMX

5\\^[bMX [R `TQ FQ``XQYQZ`( 7XM__ 7[aZ_QX cUXX \^[bUPQ 8QRQZPMZ`h_ 7[aZ_QX M P^MR` [R `TQ :UZMX

5\\^[bMX A[`U[Z M` XQM_` RUbQ $.% Na_UZQ__ PMe_ NQR[^Q `TQ RUXUZS PQMPXUZQ( 6e cMe [R _MUP Y[`U[Z&

DXMUZ`URR cUXX M\\Xe R[^ `TQ QZ`^e [R `TQ Ya`aMXXe'MS^QQP a\[Z \^[\[_QP [^PQ^ MZP VaPSYQZ` $f:UZMX

5\\^[bMX C^PQ^ MZP >aPSYQZ`g%& cTUOT cUXX \^[bUPQ R[^& UZ _aN_`MZ`UMX \M^`& `TQ R[XX[cUZS3

M( 5\\^[bMX [R `TQ FQ``XQYQZ` M_ RMU^& ^QM_[ZMNXQ& MZP MPQ]aM`Q& MZP PU^QO`UZS

O[Z_aYYM`U[Z [R U`_ `Q^Y_ MZP \^[bU_U[Z_4

N( 7Q^`URUOM`U[Z [R `TQ FQ``XQYQZ` 7XM__ AQYNQ^_& D5;5 ;^[a\ AQYNQ^_& MZP

7[XXQO`UbQ AQYNQ^_4

O( 5\\^[bMX [R `TQ M\\XUOM`U[Z R[^ 5``[^ZQe_h :QQ_ MZP 7[_`_ `[ 7XM__ 7[aZ_QX4

P( 5\\^[bMX [R `TQ M\\XUOM`U[Z R[^ 9ZTMZOQYQZ` DMeYQZ` `[ DXMUZ`URR4

Q( 8U^QO`UZS 8QRQZPMZ` `[ RaZP MXX MY[aZ`_ PaQ aZPQ^ `TQ 5S^QQYQZ` MZP [^PQ^QP Ne

`TQ 7[a^`4 MZP

R( 9Z`Q^UZS VaPSYQZ` UZ `TQ 5O`U[Z NM^^UZS MZP QZV[UZUZS MXX FQ``XQYQZ` 7XM__

AQYNQ^_ MZP FQ``XQYQZ` 7[XXQO`UbQ AQYNQ^_ R^[Y \^[_QOa`UZS `TQ EQXQM_QP 7XM__ 7XMUY_ MZP EQXQM_QP

:@F5 7XMUY_& ^Q_\QO`UbQXe& MZP `TQ F`M`Q [R 7MXUR[^ZUM D5;5 ;^[a\ AQYNQ^_ R^[Y \^[_QOa`UZS `TQ

EQXQM_QP D5;5 7XMUY_& MSMUZ_` MZe [R `TQ EQXQM_QP DM^`UQ_& cTUXQ YMUZ`MUZUZS O[Z`UZaUZS Va^U_PUO`U[Z&

UZ O[ZR[^YU`e cU`T 7MXUR[^ZUM EaXQ_ [R 7[a^` ,(0/2 MZP `TQ 5S^QQYQZ`& `[ QZ_a^Q `TQ O[Z`UZaUZS
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TX[WPXPY_L_TZY ZQ _SP []ZaT^TZY^ ZQ _ST^ GP__WPXPY_(

-3( HP]XTYL_TZY Z] FPaZNL_TZY ZQ GP__WPXPY_(

L( BZ_bT_S^_LYOTYR LYd Z_SP] []ZaT^TZY ZQ _ST^ 6R]PPXPY_& 9PQPYOLY_ ^SLWW ]P_LTY _SP

]TRS_& TY _SP PcP]NT^P ZQ T_^ ^ZWP OT^N]P_TZY& _Z Y`WWTQd _SP ^P__WPXPY_ bT_STY QTQ_PPY $+/% NLWPYOL] OLd^ LQ_P]

Pc[T]L_TZY ZQ _SP Z[_ Z`_ [P]TZO TQ _PY [P]NPY_ $+*#% Z] XZ]P ZQ _SP 8WL^^ APXMP]^ Z[_ Z`_ ZQ _ST^

^P__WPXPY_( 9PQPYOLY_ X`^_ PcP]NT^P _ST^ ]TRS_ ZQ ]P^NT^^TZY TY b]T_TYR _SL_ T^ []ZaTOPO _Z 8WL^^ 8Z`Y^PW

bT_STY QTQ_PPY $+/% NLWPYOL] OLd^ ZQ _SP FP^[ZY^P 9PLOWTYP(

M( >Q _SP 8Z`]_ QTYO^ _SP <]Z^^ GP__WPXPY_ 6XZ`Y_ _Z MP TY^`QQTNTPY_ _Z bL]]LY_

D]PWTXTYL]d 6[[]ZaLW Z] ;TYLW 6[[]ZaLW ZQ _SP GP__WPXPY_& 9PQPYOLY_ XLd& L_ T_^ PWPN_TZY& ]P^NTYO _SP

6R]PPXPY_ LYO LWW LN_TZY^ _LVPY TY Q`]_SP]LYNP ZQ T_ bTWW _SP]PMd MP Y`WW LYO aZTO(

.*( :QQPN_^ ZQ HP]XTYL_TZY ZQ _SP GP__WPXPY_( HP]XTYL_TZY ZQ _SP 6R]PPXPY_ ^SLWW SLaP _SP

QZWWZbTYR PQQPN_^4

L( HSP 6R]PPXPY_ ^SLWW MP aZTO LYO ^SLWW SLaP YZ QZ]NP Z] PQQPN_& LYO YZ DL]_d ^SLWW

MP MZ`YO Md LYd ZQ T_^ _P]X^5

M( >Y _SP PaPY_ _SP 6R]PPXPY_ T^ _P]XTYL_PO& 9PQPYOLY_ ^SLWW SLaP YZ ZMWTRL_TZY _Z

XLVP LYd [LdXPY_^ _Z LYd DL]_d& 8WL^^ APXMP]& 8ZWWPN_TaP APXMP] @K96& D6<6 <]Z`[ APXMP]& Z]

L__Z]YPd& PcNP[_ _SL_ _SP _P]XTYL_TYR DL]_d ^SLWW [Ld _SP GP__WPXPY_ 6OXTYT^_]L_Z] QZ] ^P]aTNP^ ]PYOP]PO `[

_Z _SP OL_P _SP GP__WPXPY_ 6OXTYT^_]L_Z] T^ YZ_TQTPO _SL_ _SP GP__WPXPY_ SL^ MPPY _P]XTYL_PO5

N( HSP D]PWTXTYL]d 6[[]ZaLW C]OP]& ;TYLW 6[[]ZaLW C]OP] LYO ?`ORXPY_& TYNW`OTYR

LYd Z]OP] NP]_TQdTYR _SP 8WL^^ LYO 8ZWWPN_TaP& ^SLWW MP aLNL_PO5

O( 9PQPYOLY_ ^SLWW SLaP _SP ]TRS_ _Z ]PXZaP DWLTY_TQQi^ ;@G6 NWLTX^ _Z LY

L[[]Z[]TL_P QPOP]LW NZ`]_& LYO _SP [L]_TP^ LR]PP _SL_ L HP]XTYL_TZY ZQ _SP 6R]PPXPY_ NZY^_T_`_P^ LY gZ_SP]

[L[P]h `YOP] ,2 I(G(8( f +..0 _SL_ [`_^ _SP [L]_TP^ ZY YZ_TNP _SL_ _ST^ 6N_TZY T^ ]PXZaLMWP5

P( HSP 6R]PPXPY_ LYO LWW YPRZ_TL_TZY^& ^_L_PXPY_^ LYO []ZNPPOTYR^ ]PWL_TYR _SP]P_Z

^SLWW MP bT_SZ`_ []PU`OTNP _Z _SP ]TRS_^ ZQ LYd ZQ _SP DL]_TP^& LWW ZQ bSZX ^SLWW MP ]P^_Z]PO _Z _SPT] ]P^[PN_TaP

[Z^T_TZY^ TY _SP 6N_TZY^ []TZ] _Z _SP PcPN`_TZY ZQ _SP APXZ]LYO`X ZQ IYOP]^_LYOTYR5

Q( BPT_SP] _ST^ 6R]PPXPY_& YZ] LYd LYNTWWL]d OZN`XPY_^& LN_TZY^& ^_L_PXPY_^ Z] QTWTYR^

TY Q`]_SP]LYNP ZQ _SP GP__WPXPY_ $TYNW`OTYR LWW XL__P]^ L^^ZNTL_PO bT_S _SP XPOTL_TZY% ^SLWW MP LOXT^^TMWP
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Z] ZQQP]PO TY_Z PaTOPYNP TY _SP 6N_TZY^ Z] LYd Z_SP] LN_TZY QZ] LYd [`][Z^P bSL_^ZPaP]5 LYO

R( 6Yd OZN`XPY_^ RPYP]L_PO _Z M]TYR _SP GP__WPXPY_ TY_Z PQQPN_& bTWW MP Y`WW LYO

aZTO& LYO LYd Z]OP] Z] U`ORXPY_ PY_P]PO Md _SP 8Z`]_ TY Q`]_SP]LYNP ZQ _ST^ 6R]PPXPY_ bTWW WTVPbT^P MP

_]PL_PO L^ aZTO Q]ZX _SP MPRTYYTYR(

.+( D]Z FL_L >YN]PL^P( HSP DL]_TP^ LR]PP _SL_ _SP _Z_LW LXZ`Y_ ZQ bZ]VbPPV^ OT^N`^^PO O`]TYR

XPOTL_TZY `[ZY bSTNS _SP ^P__WPXPY_ LXZ`Y_ T^ ML^PO& bL^ +1&0+* `YT\`P bZ]VbPPV^ QZ] 8WL^^

APXMP]^ LYO QZ] YZY'86 8ZWWPN_TaP APXMP]^ T^ +/+&.0* $+03&*1* _Z_LW `YT\`P bZ]VbPPV^%( >Q _SP

Y`XMP] ZQ `YT\`P E`LWTQdTYR KZ]VbPPV^ L_ T^^`P QZ] _SP 8WL^^ LYO 8ZWWPN_TaP APXMP]^ T^ XZ]P _SLY

_PY [P]NPY_ $+*#% ZQ _SP ]P[]P^PY_PO Y`XMP] ZQ `YT\`P E`LWTQdTYR KZ]VbPPV^ $T(P(& PcNPPO^ +2/&311

`YT\`P bZ]VbPPV^%& 9PQPYOLY_ bTWW SLaP _SP Z[_TZY _Z PT_SP] [Ld L []Z[Z]_TZYLW LXZ`Y_ TY LOOT_TZY _Z

_SP <]Z^^ GP__WPXPY_ 6XZ`Y_ QZ] PLNS LOOT_TZYLW ^`NS `YT\`P bZ]VbPPV^ _SL_ PcNPPO^ _SP +*# LMZaP

_Z_LW `YT\`P bZ]VbPPV^ $T(P( TQ _SP _Z_LW bZ]VbPPV^ T^ ++,# ZQ _SP P^_TXL_PO _Z_LW 9PQPYOLY_ ^SLWW SLaP

_SP Z[_TZY _Z TYN]PL^P _SP <G6 Md ,#%& Z] _Z ^_Z[ _SP 8WL^^ LYO 8ZWWPN_TaP DP]TZO L_ _SP [ZTY_ L_ bSTNS

_SP Y`XMP] ZQ _Z_LW `YT\`P bZ]VbPPV^ T^ YZ_ XZ]P _SLY +*# LMZaP +03&*1* _Z_LW `YT\`P bZ]VbPPV^

$T(P(& PcNPPO^ +2/&311 `YT\`P bZ]VbPPV^%& ^Z WZYR L^ _SL_ N`_'ZQQ OL_P T^ ZY Z] LQ_P] BZa( +/& ,*,-(

.,( 8ZY_TY`PO ?`]T^OTN_TZY( 6Q_P] PY_]d ZQ U`ORXPY_ [`]^`LY_ _Z _SP GP__WPXPY_& _SP 8Z`]_ bTWW

SLaP NZY_TY`TYR U`]T^OTN_TZY [`]^`LY_ _Z F`WP -(103 ZQ _SP 8LWTQZ]YTL F`WP^ ZQ 8Z`]_ LYO GPN_TZY 00.(0

ZQ _SP 8LWTQZ]YTL 8ZOP ZQ 8TaTW D]ZNPO`]P& QZ] [`][Z^P^ ZQ LOO]P^^TYR4 $L% _SP TY_P][]P_L_TZY LYO

PYQZ]NPXPY_ ZQ _SP _P]X^ ZQ _SP GP__WPXPY_& $M% ^P__WPXPY_ LOXTYT^_]L_TZY XL__P]^& LYO $N% ^`NS [Z^_'

U`ORXPY_ XL__P]^ L^ XLd MP L[[]Z[]TL_P `YOP] NZ`]_ ]`WP^ Z] L^ ^P_ QZ]_S TY _ST^ 6R]PPXPY_( HSP DL]_TP^

LR]PP _Z LOZ[_ LYO L[[Wd F`WP -(103$S% ZQ _SP 8LWTQZ]YTL F`WP^ ZQ 8Z`]_ ]P\`T]TYR PY_]d ZQ U`ORXPY_(

.-( :cSTMT_^ >YNZ][Z]L_PO Md FPQP]PYNP( HSP _P]X^ ZQ _ST^ 6R]PPXPY_ TYNW`OP _SP _P]X^ ^P_

QZ]_S TY LYd L__LNSPO PcSTMT_^& bSTNS L]P TYNZ][Z]L_PO Md _ST^ ]PQP]PYNP L^ _SZ`RS Q`WWd ^P_ QZ]_S SP]PTY(

6Yd PcSTMT_^ _Z _ST^ 6R]PPXPY_ L]P LY TY_PR]LW [L]_ ZQ _SP GP__WPXPY_(

..( BZ IYO`P D`MWTNT_d( BPT_SP] DL]_d YZ] _SPT] NZ`Y^PW ^SLWW [`MWTNTeP& Z] NL`^P _Z MP

[`MWTNTePO& OT]PN_Wd Z] TYOT]PN_Wd& _SP OT^N`^^TZY^ ]P^`W_TYR TY Z] _SP PcT^_PYNP ZQ _ST^ GP__WPXPY_ Z] T_^

_P]X^& TY LYd _d[P ZQ XL^^ XPOTL& TYNW`OTYR& M`_ YZ_ WTXT_PO _Z& ^[PPNSP^& []P^^ NZYQP]PYNP^& []P^^ ]PWPL^P^&

TY_P]aTPb^& _PWPaT^TZY Z] ]LOTZ M]ZLONL^_^& YPb^[L[P]^& XP^^LRP^ ZY _SP >Y_P]YP_& ;LNPMZZV& HbT__P] Z] LYd
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Z_SP] ^ZNTLW XPOTL& _SP DL]_TP^i NZ`Y^PW^i Z] LYd Z_SP] bPM^T_P( 7]PLNS ZQ _ST^ []ZaT^TZY Md DWLTY_TQQ Z]

8WL^^ 8Z`Y^PW ^SLWW PY_T_WP 9PQPYOLY_& TY _SP PcP]NT^P ZQ T_^ ^ZWP OT^N]P_TZY& _Z Y`WWTQd _SP GP__WPXPY_ L_ LYd

_TXP MPQZ]P QTYLW L[[]ZaLW Md _SP 8Z`]_( GSZ`WO DWLTY_TQQ L_ LYd _TXP M]PLNS _ST^ []ZaT^TZY& DWLTY_TQQ ^SLWW

QZ]QPT_ _Z 9PQPYOLY_ _SP Q`WW LXZ`Y_ ZQ _SP :YSLYNPXPY_ DLdXPY_( KT_SZ`_ WTXT_L_TZY Md _SP QZ]PRZTYR&

9PQPYOLY_ LW^Z XLd PYQZ]NP _ST^ []ZaT^TZY _S]Z`RS LY LN_TZY QZ] TYU`YN_TaP ]PWTPQ( DWLTY_TQQ bLTaP^ LYd

ZMWTRL_TZY Md 9PQPYOLY_ _Z QTWP L MZYO TY NZYYPN_TZY bT_S LYd ^`NS LN_TZY( 7]PLNS ZQ _ST^ []ZaT^TZY Md

9PQPYOLY_ Z] T_^ NZ`Y^PW ^SLWW ^PaP] _ST^ DL]LR]L[S ]PYOP]TYR _ST^ DL]LR]L[S Y`WW LYO aZTO& bSTWP _SP ]P^_

ZQ _ST^ GP__WPXPY_ ^SLWW ^`]aTaP LYO ]PXLTY TY Q`WW QZ]NP LYO PQQPN_( BZ_STYR TY _ST^ DL]LR]L[S ^SLWW []ZSTMT_

8WL^^ 8Z`Y^PW Q]ZX ]PQP]]TYR _Z _ST^ WT_TRL_TZY LYO _ST^ ^P__WPXPY_ TY NZ`]_ QTWTYR^( @TVPbT^P& YZ_STYR TY _ST^

DL]LR]L[S ^SLWW []ZSTMT_ 8WL^^ 8Z`Y^PW Q]ZX ^[PLVTYR bT_S DWLTY_TQQ& 8WL^^ APXMP]^& D6<6 <]Z`[

APXMP]^& LYO)Z] 8ZWWPN_TaP APXMP]^ LMZ`_ _ST^ GP__WPXPY_ _Z _SP Q`WWP^_ Pc_PY_ YPNP^^L]d _Z XPP_ _SPT]

P_STNLW ZMWTRL_TZY^ L^ 8WL^^ 8Z`Y^PW(

./( 9T^[`_P^( 6Yd OT^[`_P^ L]T^TYR Z`_ ZQ Z] ]PWL_TYR _Z _ST^ GP__WPXPY_ bTWW MP ^`MXT__PO QT]^_

_Z _SP APOTL_Z] QZ] XPOTL_TZY( HSP DL]_TP^ bTWW ^[WT_ _SP NZ^_^ ZQ _SP XPOTL_Z] LYO LWW DL]_TP^ bTWW MPL] _SPT]

ZbY L__Z]YPd^i QPP^ LYO Z_SP] NZ^_^ TYN`]]PO(

.0( :Y_T]P 6R]PPXPY_( HST^ 6R]PPXPY_ LYO LYd L__LNSPO PcSTMT_^ NZY^_T_`_P _SP PY_T]P_d ZQ

_SP DL]_TP^i ^P__WPXPY_ _P]X^( BZ Z_SP] []TZ] Z] NZY_PX[Z]LYPZ`^ b]T__PY Z] Z]LW LR]PPXPY_^ XLd MP

OPPXPO MTYOTYR ZY _SP DL]_TP^( HSP DL]_TP^ Pc[]P^^Wd ]PNZRYTeP 8LWTQZ]YTL 8TaTW 8ZOP f +0,/ LYO

8LWTQZ]YTL 8ZOP ZQ 8TaTW D]ZNPO`]P f +2/0$L%& bSTNS []ZaTOP _SL_ L b]T__PY LR]PPXPY_ T^ _Z MP NZY^_]`PO

LNNZ]OTYR _Z T_^ _P]X^ LYO XLd YZ_ MP aL]TPO Z] NZY_]LOTN_PO Md Pc_]TY^TN PaTOPYNP& LYO _SP DL]_TP^ LR]PP

_SL_ YZ ^`NS Pc_]TY^TN Z]LW Z] b]T__PY ]P[]P^PY_L_TZY^ Z] _P]X^ bTWW XZOTQd& aL]d Z] NZY_]LOTN_ _SP _P]X^

ZQ _ST^ 6R]PPXPY_(

.1( >Y_P]TX G_Ld ZQ D]ZNPPOTYR^( HSP DL]_TP^ LR]PP _Z SZWO TY LMPdLYNP LWW []ZNPPOTYR^ TY _SP

6N_TZY $TYNW`OTYR bT_S ]P^[PN_ _Z 8LWTQZ]YTL 8ZOP ZQ 8TaTW D]ZNPO`]P ^PN_TZY /2-(-+*%& PcNP[_ ^`NS

[]ZNPPOTYR^ YPNP^^L]d _Z TX[WPXPY_ LYO NZX[WP_P _SP 6R]PPXPY_& [PYOTYR _SP ;TYLW 6[[]ZaLW =PL]TYR

_Z MP NZYO`N_PO Md _SP 8Z`]_(

.2( KLTaP] LYO 6XPYOXPY_( HSP DL]_TP^ XLd YZ_ bLTaP& LXPYO& Z] XZOTQd LYd []ZaT^TZY ZQ

_ST^ 6R]PPXPY_ PcNP[_ Md b]T__PY LR]PPXPY_ ^TRYPO Md NZ`Y^PW QZ] LWW DL]_TP^& LYO ^`MUPN_ _Z LYd
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YPNP^^L]d 8Z`]_ L[[]ZaLW( 6 bLTaP] Z] LXPYOXPY_ ZQ LYd []ZaT^TZY ZQ _ST^ 6R]PPXPY_ bTWW YZ_ NZY^_T_`_P

L bLTaP] ZQ LYd Z_SP] []ZaT^TZY(

.3( 6`_SZ]TeL_TZY _Z :Y_P] TY_Z 6R]PPXPY_( 8Z`Y^PW QZ] LWW DL]_TP^ bL]]LY_ LYO ]P[]P^PY_ _SPd

L]P Pc[]P^^Wd L`_SZ]TePO Md _SP DL]_TP^ bSZX _SPd ]P[]P^PY_ _Z YPRZ_TL_P _ST^ 6R]PPXPY_ LYO _Z _LVP LWW

L[[]Z[]TL_P LN_TZY^ ]P\`T]PO Z] [P]XT__PO _Z MP _LVPY Md ^`NS DL]_TP^ [`]^`LY_ _Z _ST^ 6R]PPXPY_ _Z

PQQPN_`L_P T_^ _P]X^ LYO _Z PcPN`_P LYd Z_SP] OZN`XPY_^ ]P\`T]PO _Z PQQPN_`L_P _SP _P]X^ ZQ _ST^

6R]PPXPY_( HSP DL]_TP^ bL]]LY_ _SL_ _SPd `YOP]^_LYO LYO SLaP Q`WW L`_SZ]T_d _Z PY_P] TY_Z _ST^

6R]PPXPY_& LYO Q`]_SP] TY_PYO _SL_ _ST^ 6R]PPXPY_ bTWW MP Q`WWd PYQZ]NPLMWP LYO MTYOTYR ZY LWW DL]_TP^&

LYO LR]PP _SL_ T_ bTWW MP LOXT^^TMWP LYO ^`MUPN_ _Z OT^NWZ^`]P TY LYd []ZNPPOTYR _Z PYQZ]NP T_^ _P]X^&

YZ_bT_S^_LYOTYR LYd XPOTL_TZY NZYQTOPY_TLWT_d []ZaT^TZY^ _SL_ Z_SP]bT^P XTRS_ L[[Wd `YOP] ^_L_P Z]

QPOP]LW WLb(

/*( GTRYL_Z]TP^( >_ T^ LR]PPO _SL_ MPNL`^P _SP XPXMP]^ ZQ _SP 8WL^^ L]P ^Z Y`XP]Z`^& T_ T^

TX[Z^^TMWP Z] TX[]LN_TNLW _Z SLaP PLNS GP__WPXPY_ 8WL^^ APXMP] PcPN`_P _ST^ 6R]PPXPY_( HSP

D]PWTXTYL]d 6[[]ZaLW BZ_TNP bTWW LOaT^P LWW 8WL^^ APXMP]^ ZQ _SP MTYOTYR YL_`]P ZQ _SP ]PWPL^P L^ _Z _SP

GP__WPXPY_ 8WL^^ APXMP]^& LYO _SP ]PWPL^P ^SLWW SLaP _SP ^LXP QZ]NP LYO PQQPN_ L^ TQ _ST^ 6R]PPXPY_

bP]P PcPN`_PO Md PLNS GP__WPXPY_ 8WL^^ APXMP](

/+( 7TYOTYR ZY G`NNP^^Z]^ LYO 6^^TRY^( HST^ 6R]PPXPY_ bTWW MP MTYOTYR `[ZY& LYO TY`]P _Z

_SP MPYPQT_ ZQ& _SP ^`NNP^^Z]^ Z] L^^TRY^ ZQ _SP DL]_TP^ SP]P_Z& L^ []PaTZ`^Wd OPQTYPO(

/,( 8LWTQZ]YTL @Lb <ZaP]Y^( 6WW _P]X^ ZQ _ST^ 6R]PPXPY_ LYO L__LNSPO PcSTMT_^ SP]P_Z bTWW

MP RZaP]YPO Md LYO TY_P][]P_PO LNNZ]OTYR _Z _SP WLb^ ZQ _SP G_L_P ZQ 8LWTQZ]YTL(

/-( :cPN`_TZY LYO 8Z`Y_P][L]_^( HST^ 6R]PPXPY_ T^ ^`MUPN_ ZYWd _Z _SP PcPN`_TZY ZQ LWW

DL]_TP^( =ZbPaP]& _SP 6R]PPXPY_ XLd MP PcPN`_PO TY ZYP Z] XZ]P NZ`Y_P][L]_^& TYNW`OTYR aTL PWPN_]ZYTN

XPLY^( 6WW PcPN`_PO NZ`Y_P][L]_^ LYO PLNS ZQ _SPX& TYNW`OTYR QLN^TXTWP& PWPN_]ZYTN& LYO ^NLYYPO NZ[TP^

ZQ _SP ^TRYL_`]P [LRP& bTWW MP OPPXPO _Z MP ZYP LYO _SP ^LXP TY^_]`XPY_(

/.( 6NVYZbWPORXPY_ _SL_ _SP GP__WPXPY_ T^ ;LT] LYO FPL^ZYLMWP( HSP DL]_TP^ MPWTPaP _ST^

6R]PPXPY_ T^ L QLT]& LOP\`L_P& LYO ]PL^ZYLMWP ^P__WPXPY_ ZQ _SP 6N_TZY LYO SLaP L]]TaPO L_ _ST^ ^P__WPXPY_

LQ_P] L]Xi^'WPYR_S YPRZ_TL_TZY^ LYO TY _SP NZY_Pc_ ZQ LOaP]^L]TLW WT_TRL_TZY& _LVTYR TY_Z LNNZ`Y_ LWW

]PWPaLY_ QLN_Z]^& []P^PY_ LYO [Z_PY_TLW( HSP DL]_TP^ Q`]_SP] LNVYZbWPORP _SL_ _SPd L]P PLNS ]P[]P^PY_PO
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Md NZX[P_PY_ NZ`Y^PW LYO _SL_ _SPd SLaP SLO LY Z[[Z]_`YT_d _Z NZY^`W_ bT_S _SPT] NZ`Y^PW ]PRL]OTYR _SP

QLT]YP^^ LYO ]PL^ZYLMWPYP^^ ZQ _ST^ 6R]PPXPY_(

//( >YaLWTOT_d ZQ 6Yd D]ZaT^TZY( 7PQZ]P OPNWL]TYR LYd []ZaT^TZY ZQ _ST^ 6R]PPXPY_ TYaLWTO&

_SP 8Z`]_ bTWW QT]^_ L__PX[_ _Z NZY^_]`P _SP []ZaT^TZY L^ aLWTO _Z _SP Q`WWP^_ Pc_PY_ [Z^^TMWP NZY^T^_PY_

bT_S L[[WTNLMWP []PNPOPY_^ ^Z L^ _Z OPQTYP LWW []ZaT^TZY^ ZQ _ST^ 6R]PPXPY_ aLWTO LYO PYQZ]NPLMWP(

/0( DWLTY_TQQi^ KLTaP] ZQ FTRS_ _Z 7P :cNW`OPO( DWLTY_TQQ LR]PP^ _Z ^TRY _ST^ 6R]PPXPY_ LYO&

Md ^TRYTYR _ST^ 6R]PPXPY_& T^ SP]PMd MZ`YO Md _SP _P]X^ SP]PTY(

/1( BZY'6OXT^^TZY ZQ @TLMTWT_d( HSP DL]_TP^ PY_P] TY_Z _ST^ 6R]PPXPY_ _Z ]P^ZWaP _SP OT^[`_P

_SL_ SL^ L]T^PY MP_bPPY _SPX LYO _Z LaZTO _SP M`]OPY& Pc[PY^P LYO ]T^V ZQ NZY_TY`PO WT_TRL_TZY( >Y

PY_P]TYR TY_Z _ST^ 6R]PPXPY_& 9PQPYOLY_ OZP^ YZ_ LOXT_& LYO ^[PNTQTNLWWd OPYTP^& _SL_ T_ SL^ aTZWL_PO LYd

^_L_P& QPOP]LW& Z] WZNLW WLb5 aTZWL_PO LYd ]PR`WL_TZY^ Z] R`TOPWTYP^ []ZX`WRL_PO [`]^`LY_ _Z LYd ^_L_`_P

Z] LYd Z_SP] L[[WTNLMWP WLb^& ]PR`WL_TZY^ Z] WPRLW ]P\`T]PXPY_^5 M]PLNSPO LYd NZY_]LN_5 aTZWL_PO Z]

M]PLNSPO LYd O`_d5 PYRLRPO TY LYd XT^]P[]P^PY_L_TZY Z] OPNP[_TZY5 Z] PYRLRPO TY LYd Z_SP] `YWLbQ`W

NZYO`N_ bT_S ]P^[PN_ _Z T_^ PX[WZdPP^( BPT_SP] _ST^ 6R]PPXPY_& YZ] LYd ZQ T_^ _P]X^ Z] []ZaT^TZY^& YZ]

LYd ZQ _SP YPRZ_TL_TZY^ NZYYPN_PO bT_S T_& ^SLWW MP NZY^_]`PO L^ LY LOXT^^TZY Z] NZYNP^^TZY Md 9PQPYOLY_

ZQ LYd ^`NS aTZWL_TZY^ Z] QLTW`]P^ _Z NZX[Wd bT_S LYd L[[WTNLMWP WLb( :cNP[_ L^ YPNP^^L]d TY L []ZNPPOTYR

_Z PYQZ]NP _SP _P]X^ ZQ _ST^ 6R]PPXPY_& _ST^ 6R]PPXPY_ LYO T_^ _P]X^ LYO []ZaT^TZY^ ^SLWW YZ_ MP ZQQP]PO

Z] ]PNPTaPO L^ PaTOPYNP TY LYd LN_TZY Z] []ZNPPOTYR _Z P^_LMWT^S LYd WTLMTWT_d Z] LOXT^^TZY ZY _SP [L]_ ZQ

9PQPYOLY_ Z] _Z P^_LMWT^S _SP PcT^_PYNP ZQ LYd NZYOT_TZY NZY^_T_`_TYR L aTZWL_TZY ZQ& Z] L YZY'NZX[WTLYNP

bT_S ^_L_P& QPOP]LW& WZNLW Z] Z_SP] L[[WTNLMWP WLb(

/2( 8L[_TZY^( HSP NL[_TZY^ LYO [L]LR]L[S Y`XMP]^ TY _ST^ 6R]PPXPY_ L]P TY^P]_PO QZ] _SP

]PLOP]i^ NZYaPYTPYNP& LYO TY YZ bLd OPQTYP& WTXT_& NZY^_]`P Z] OP^N]TMP _SP ^NZ[P Z] TY_PY_ ZQ _SP

[]ZaT^TZY^ ZQ _ST^ 6R]PPXPY_(

/3( A`_`LW D]P[L]L_TZY( HSP DL]_TP^ SLaP SLO L Q`WW Z[[Z]_`YT_d _Z YPRZ_TL_P _SP _P]X^ LYO

NZYOT_TZY^ ZQ _ST^ 6R]PPXPY_( 6NNZ]OTYRWd& _ST^ 6R]PPXPY_ bTWW YZ_ MP NZY^_]`PO XZ]P ^_]TN_Wd LRLTY^_

ZYP [L]_d _SLY LYZ_SP] XP]PWd Md aT]_`P ZQ _SP QLN_ _SL_ T_ XLd SLaP MPPY []P[L]PO Md NZ`Y^PW QZ] ZYP ZQ

_SP DL]_TP^& T_ MPTYR ]PNZRYTePO _SL_& MPNL`^P ZQ _SP L]X^'WPYR_S YPRZ_TL_TZY^ MP_bPPY _SP DL]_TP^& LWW

DL]_TP^ SLaP NZY_]TM`_PO P\`LWWd _Z _SP []P[L]L_TZY ZQ _ST^ 6R]PPXPY_(
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/)' @JUWJXJSYFYNTS G^ 5TZSXJQ' BMJ ?FWYNJX FHPST\QJILJ YMFY YMJ^ MF[J GJJS WJUWJXJSYJI G^

HTZSXJQ YMWTZLMTZY FQQ SJLTYNFYNTSX YMFY UWJHJIJI YMJ J]JHZYNTS TK YMNX 4LWJJRJSY% FSI YMFY YMNX

4LWJJRJSY MFX GJJS J]JHZYJI \NYM YMJ HTSXJSY FSI FI[NHJ TK HTZSXJQ% FSI WJ[NJ\JI NS KZQQ'

/*' 4QQ BJWRX AZGOJHY YT 8NSFQ 5TZWY 4UUWT[FQ' 4QQ FRTZSYX FSI UWTHJIZWJX IJXHWNGJI NS YMNX

4LWJJRJSY MJWJNS \NQQ GJ XZGOJHY YT KNSFQ 5TZWY FUUWT[FQ'

/+' =TYNHJX' 4QQ STYNHJX% IJRFSIX% FSI TYMJW HTRRZSNHFYNTSX YT GJ UWT[NIJI HTSHJWSNSL YMNX

4LWJJRJSY XMFQQ GJ NS \WNYNSL FSI IJQN[JWJI G^ T[JWSNLMY RFNQ FY YMJ FIIWJXXJX XJY KTW GJQT\% TW XZHM

TYMJW FIIWJXXJX FX JNYMJW ?FWY^ RF^ IJXNLSFYJ NS \WNYNSL KWTR YNRJ YT YNRJ3

BT ?QFNSYNKK FSI 5QFXX 5TZSXJQ3

=NHMTQFX :' 8JWWFWT

;FZWJS =' DJLF

*=DD:DB 6=>: )@C?BH@=AF .:GH=DE# -A;$

,,,, 5FRNST IJQ @NT ATZYM% AZNYJ ,))

AFS 6NJLT% 5FQNKTWSNF 2+*)1

#/*2$ /2,&00+0 RFNS ( #/*2$ ,.)&/1.. KF]

BT 6JKJSIFSY3

5TG^ <' BZWSJW
4)8*%35, 4,%7 ..2
-)) 5FUNYTQ <FQQ% AZNYJ +,))
AFHWFRJSYT% 5FQNKTWSNF 2.1*-

4SIWJ\ <' ?FQJ^
4)8*%35, 4,%7 ..2
+)+2 5JSYZW^ ?FWP 7FXY% AZNYJ ,.))
;TX 4SLJQJX% 5FQNKTWSNF 2))/0

/,' 8NSFQ :ZILRJSY' BMJ ?FWYNJX XMFQQ UWT[NIJ YMJ AJYYQJRJSY 4IRNSNXYWFYTW \NYM F HTU^ TK

YMJ 8NSFQ :ZILRJSY TSHJ NY NX JSYJWJI G^ YMJ 5TZWY% FSI YMJ AJYYQJRJSY 4IRNSNXYWFYTW XMFQQ UTXY YMJ 8NSFQ

:ZILRJSY TS NYX \JGXNYJ \NYMNS YMWJJ #,$ GZXNSJXX IF^X TK WJHJNUY' =T NSIN[NIZFQN_JI STYNHJ YT YMJ 5QFXX

\NQQ GJ WJVZNWJI'

/-' 5TTUJWFYNTS FSI 7]JHZYNTS TK =JHJXXFW^ 6THZRJSYX' 4QQ ?FWYNJX FSI YMJNW HTZSXJQ \NQQ

HTTUJWFYJ \NYM JFHM TYMJW NS LTTI KFNYM FSI ZXJ YMJNW GJXY JKKTWYX YT NRUQJRJSY YMJ XJYYQJRJSY% NSHQZINSL

FSI STY QNRNYJI YT% J]JHZYNSL FQQ ITHZRJSYX YT YMJ J]YJSY WJFXTSFGQ^ SJHJXXFW^ YT JKKJHYZFYJ YMJ YJWRX TK

YMNX 4LWJJRJSY' 9K YMJ ?FWYNJX FWJ ZSFGQJ YT WJFHM FLWJJRJSY TS YMJ KTWR TW HTSYJSY TK FS^ ITHZRJSY

SJJIJI YT NRUQJRJSY YMJ 4LWJJRJSY% TW TS FS^ XZUUQJRJSYFQ UWT[NXNTSX YMFY RF^ GJHTRJ SJHJXXFW^ YT

JKKJHYZFYJ YMJ YJWRX TK YMNX 4LWJJRJSY% YMJ ?FWYNJX RF^ XJJP YMJ FXXNXYFSHJ TK YMJ <JINFYTW FSI YMJS YMJ

5TZWY YT WJXTQ[J XZHM INXFLWJJRJSY'

/.' 9SYJLWFYNTS 5QFZXJ' BMNX 4LWJJRJSY HTSYFNSX YMJ JSYNWJ FLWJJRJSY GJY\JJS YMJ ?FWYNJX

WJQFYNSL YT YMJ XJYYQJRJSY FSI YWFSXFHYNTS HTSYJRUQFYJI MJWJG^% FSI FQQ UWNTW TW HTSYJRUTWFSJTZX
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FLWJJRJSYX% ZSIJWXYFSINSLX% WJUWJXJSYFYNTSX% FSI XYFYJRJSYX% \MJYMJW TWFQ TW \WNYYJS FSI \MJYMJW G^ F

?FWY^ TW XZHM ?FWY^`X QJLFQ HTZSXJQ% FWJ RJWLJI MJWJNS' CUTS J]JHZYNTS FSI JSYW^ TK YMJ 8NSFQ 4UUWT[FQ

>WIJW FSI :ZILRJSY% FQQ UWNTW \WNYNSLX FWJ SZQQ FSI [TNI' =T WNLMYX MJWJZSIJW RF^ GJ \FN[JI J]HJUY NS

\WNYNSL'

-0 7-50)44 7,)3)1*% YMJ ?FWYNJX MJWJYT PST\NSLQ^ FSI [TQZSYFWNQ^ J]JHZYJI YMNX :TNSY

AYNUZQFYNTS TK 5QFXX 4HYNTS% @JUWJXJSYFYN[J 4HYNTS FSI 5TQQJHYN[J 4HYNTS AJYYQJRJSY GJY\JJS ?QFNSYNKK

FSI 6JKJSIFSY3

-5 -4 41 %+3))($

2.%-05-** 31&)351 /)0()9

6FYJI3 EEEEEEEEEEEEEEEE% 2024
@TGJWYT <JSIJ_

()*)0(%05 ()2.18)( 4)36-')4# ..'

6FYJI3 EEEEEEEEEEEEEEE

8ZQQ =FRJ3 EEEEEEEEEEEEEEEEEEEEEEEEEEE

BNYQJ3 EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE

>S GJMFQK TK 6JUQT^JI AJW[NHJX% ;;5
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%22316)( %4 51 *13/

*=DD:DB 6=>: )@C?BH@=AF .:GH=DE# -A;$

6FYJI3 EEEMarch 6E% 2024
=NHMTQFX :' 8JWWFWT% 7XV'

;FZWJS =' DJLF% 7XV'

#,,)*(&- ')* ?QFNSYNKK @TGJWYT <JSIJ_ FSI ?WTUTXJI

5QFXX(5TQQJHYN[J 5TZSXJQ

4)8*%35, 4,%7 ..2

6FYJI3 EEEEEEEEEEEEEEE

4SIWJ\ <' ?FQJ^

5TG^ <' BZWSJW
#,,)*(&-+ ')* 6JKJSIFSY 6JUQT^JI AJW[NHJX% ;;5




