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6Z\' * & 7OVOPSMSKZSNOTNSZS\\W

7OVOPSMSKZSWNOSXOZUO[[S[\ZKWZNSVKZSZO\ZSL]S\S, \]\\W STXOZ[WVKTONOTTK[M]WTKK \OUXW=VNO\OZUSVK\WO
NO\OZUSVK\W%Y]O[\"]T\SUW%X]ZMRdNO[\SVK\KZSWNSMWV\ZK\\WPSVWKT\OZUSVONOTT"KVVW[MWTK[\SMWWPSVWKT
\OZUSVONOTTOTO_SWVSO NOTT"K\\S^S\cNSNK\\SMK'=TV]UOZWNSLOVOPSMSKZSNOSXOZUO[[SZO\ZSL]S\SVWVX]f
[]XOZKZOST,! NOTTKNW\K_SWVOWZQKVSMKZOQSWVKTOXOZS 9SZSQOV\SEMWTK[\SMSO ST,! NOTTKNW\K_SWVO
WZQKVSMKXZW^SVMSKTOMWUXTO[[S^KXOZTOKT\ZOMK\OQWZSONSXOZ[WVKTO%MWVKZZW\WVNKUOV\SKTT"]VS\c
[]XOZSWZO'
=TMWV\SVQOV\OXZW^SVMSKTOMWUXTO[[S^W^SOVOZSXKZ\S\WXZWXWZ_SWVKTUOV\O[]TTK LK[O NOTTOZS[XO\\S^O
MWV[S[\OV_OWZQKVSMRO\ZK XOZ[WVKTONWMOV\ONS[\SV\WXOZQZKNWNS S[\Z]_SWVO%XOZ[WVKTOON]MK\S^W%
XOZ[WVKTO6F6' >K Y]W\K NSMWV\SVQOV\OVWV]\STS__K\KNK ]VK MWUXWVOV\ÔK ZSNS[\ZSL]S\KK PK^WZONOTTO
KT\ZOMK\OQWZSONSXOZ[WVKTO'

6Z\' + & BZO[OV\K_SWVONOTTONWUKVNO

>K NWUKVNKNSMWVMO[[SWVONSXOZUO[[SZO\ZSL]S\SXOZSTNSZS\\WKTTW[\]NSWNO^OO[[OZOXZO[OV\K\K%XOZST
XOZ[WVKTONSZSQOV\O%KT9SZO\\WZO<OVOZKTONOTT"GPPSMSWEMWTK[\SMWZOQSWVKTO%O XOZSTXOZ[WVKTONWMOV\O%
ON]MK\S^WO 6F6 MWVVWUSVKK \OUXW SVNO\OZUSVK\WO NO\OZUSVK\W%VWVMRdXOZSNWMOV\SNSZOTSQSWVO
MK\\WTSMKNSM]SKTT"KZ\')"KT9SZSQOV\ONOTT"6ULS\WFOZZS\WZSKTOMWUXO\OV\O%\ZKUS\OST9SZSQOV\OEMWTK[\SMW
NOTTK[M]WTKNS[OZ^S_SW%OV\ZWST+- VW^OULZONOTT"KVVWXZOMONOV\OK Y]OTTWM]S[S ZSPOZS[MWVWSXOZUO[[S'=
9SZSQOV\S[MWTK[\SMS\ZK[UO\\WVW\KTSNWUKVNOKQTS6ULS\SFOZZS\WZSKTSBZW^SVMSKTSOV\ZWST+/ VW^OULZONS
MSK[M]VKVVW'

C]KTWZKTKNWUKVNK[SK[]LWZNSVK\KKT[]XOZKUOV\WNS]VK XZW^K[OTO\\S^KO \KTOXZWMON]ZK[S MWVMT]NK
WT\ZOST\OZUSVONS[MKNOV_KNOTTKNWUKVNK%STXOZ[WVKTO, \OV]\W K XZWN]ZZOOQ]KTUOV\ONWUKVNKOV\ZW
NO\\W\OZUSVO%NSMRSKZKVNW%WT\ZOK Y]KV\W XZO^S[\WNKT[]MMO[[S^WKZ\' ,% STMWZ[WM]SSV\OVNOS[MZS^OZ[S%TK `
NK\KO TK[ONONSOPPO\\]K_SWVONOTTKXZW^K[OTO\\S^K'=TXOZ[WVKTOSVY]O[\SWVÔSOVOKUUO[[W MWVZS[OZ^Kg''a 5'
VOTTKZOTK\S^KQZKN]K\WZSKON, \OV]\W K NKZOMWU]VSMK_SWVONOTT"K^^OV]\WXOZPO_SWVKUOV\WNOTT"S[MZS_SWVO"JJJg
KTMWZ[W%K XOVKNSO[MT][SWVO%OV\ZWO VWVWT\ZOST\OZUSVONOT,* NSMOULZONSMSK[M KVVW' !!%
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=TXOZ[WVKTOO^OV\]KTUOV\O K[[]V\W MWVMWV\ZK\\WK \OUXW SVNO\OZUSVK\WWK \OUXW NO\OZUSVK\WNWXWST
+- VW^OULZO%XW\ZcXZWN]ZZOTKZOTK\S^KS[\KV_KOV\ZWMSVY]OQSWZVSNKTTK[\SX]TK NOTMWV\ZK\\W'

6Z\' , & 8WUXSTK_SWVONWUKVNO

>K NWUKVNK%ZONK\\K SVMKZ\K[OUXTSMO%]VS\KUOV\O KTTKO[XTSMS\KZSMRSO[\KNSMWVMO[[SWVONOSXOZUO[[S
[\ZKWZNSVKZSZO\ZSL]S\SNSM]SKTT"KZ\', NOT9BD ,2.(*211% NO^OMWV\OVOZOS[OQ]OV\S NK\S3

` @WUO%MWQVWUO%T]WQWO NK\K NSVK[MS\K4
` FSXWNSMWZ[WNK PZOY]OV\KZO4
` 9]ZK\K NOSXOZUO[[SNK ]\STS__KZOVOTMWZ[WNOTT"KVVW[WTKZOSVZOTK_SWVOKTXZO^ONSLSTOSUXOQVWNS

PZOY]OV_KNOTMWZ[WXZO[MOT\WO(WNOTTKXZOXKZK_SWVOO [W[\OVSUOV\WNOQTSO[KUS4
` EONONS[OZ^S_SWXOZ STXOZ[WVKTONSZSQOV\O4WZNSVOO QZKNWNS[M]WTK O [ONO NS[OZ^S_SWXOZ ST

XOZ[WVKTONWMOV\O4[ONO NS[OZ^S_SWXOZSTXOZ[WVKTOON]MK\S^W4XZWPSTWXZWPO[[SWVKTOO [ONO NS
[OZ^S_SWXOZSTXOZ[WVKTO6F64

` 6V_SKVS\cMWUXTO[[S^KNSZ]WTWXOZSTXOZ[WVKTOK \OUXW SVNO\OZUSVK\W%MWUXZO[WST[OZ^S_SWXZO&
Z]WTWZSMWVW[MS]\WW ZSMWVW[MSLSTOKSPSVSNOTTKMKZZSOZK4XOZ STXOZ[WVKTOK \OUXW NO\OZUSVK\W
O[\ZOUS NOTMWV\ZK\\WNS TK^WZWO SVNSMK_SWVONOTV]UOZW NS KVVS [MWTK[\SMSNS SV[OQVKUOV\W
XZOQZO[[S4

` =VNSMK_SWVONOTT"O^OV\]KTOZSVVW^WNOSXOZUO[[S ZO\ZSL]S\SXOZ]V V]UOZW NSKVVSXKZSKTTKN]ZK\K
TOQKTONOTMWZ[WXZO[MOT\W%W^^OZWNOTTKMWVNS_SWVONSVWVK^OZOUKS ][]PZ]S\W XZOMONOV\OUOV\O
NOSXOZUO[[SXOZTW[\O[[W \SXWNSMWZ[W4

>"KV_SKVS\cNS[OZ^S_SWX]f O[[OZO NWM]UOV\K\K KVMROMWVNSMRSKZK_SWVO[W[\S\]\S^K NOTT"K\\WNSVW\WZSO\c
XZWNW\\KKS[OV[S NOT9'B'D' --.(+)))'
BKZSUOV\S%KS [OV[S NOTTOUONO[SUO NS[XW[S_SWVS%T"S[MZS_SWVOKS MWZ[SX]f O[[OZO NWM]UOV\K\K MWV
K]\WMOZ\SPSMK_SWVO%VOTT"K\\O[KMRO[SK O[SLS\KTKNWM]UOV\K_SWVOPWZUKTO#MOZ\SPSMK\WNSS[MZS_SWVO$'

6Z\' - ' 8WVMO[[SWVOXOZUO[[S

C]KTWZK STV]UOZW NOTTONWUKVNO []XOZS STMWV\SVQOV\OXZO^S[\W%ST9SZO\\WZONOTT"GPPSMSWEMWTK[\SMW
DOQSWVKTOXZONS[XWVOTK QZKN]K\WZSKNOS9SZSQOV\S[MWTK[\SMSZSMRSONOV\S'
6VKTWQKUOV\O%S 9SZSQOV\SNOQTS6ULS\S \OZZS\WZSKTSXZONS[XWVQWVW%VOTTKXZW^SVMSKNS MWUXO\OV_K%N]O
NS[\SV\OQZKN]K\WZSONSZSMRSONOV\S%]VK ZOTK\S^KKTXOZ[WVKTOMWVMWV\ZK\\WK \OUXW SVNO\OZUSVK\WO T"KT\ZK
ZOTK\S^KK Y]OTTWK MWVMWV\ZK\\WK \OUXW NO\OZUSVK\W# ,* KQW[\W& ,) QS]QVW$'
>OQZKN]K\WZSO[WVWPWZU]TK\O[]TTK LK[O NOS[OQ]OV\SXKZKUO\ZS%SVWZNSVONSXZSWZS\c3

K' ;ZOY]OV_K NS MWZ[SPSVKTS__K\SKT MWV[OQ]SUOV\WNOT\S\WTWNS [\]NSW XZWXZSWNOTTKY]KTSPSMKNS
KXXKZ\OVOV_K4

L' ;ZOY]OV_K NSMWZ[SPSVKTS__K\SKTMWV[OQ]SUOV\WNOT\S\WTWNS[\]NSW NSS[\Z]_SWVO[OMWVNKZSKNS&%O
+% QZKNW%NSNSXTWUSNSTK]ZOKW\S\WTSOY]SXWTTOV\S4

M' ;ZOY]OV_K NSMWZ[SPSVKTS__K\SKT MWV[OQ]SUOV\WNS\S\WTSNS[\]NSW NSY]KTSPSMKXZWPO[[SWVKTO%NS
K\\O[\K\S XZWPO[[SWVKTSZSMWVW[MS]\SNKTT"WZNSVKUOV\WX]LLTSMW%S^S MWUXZO[S S MWZ[S NS
ZSMWV^OZ[SWVO([XOMSKTS__K_SWVOXOZ T"SV[OQVKUOV\W[] XW[\SNS[W[\OQVW4

N' ;ZOY]OV_K NSMWZ[SNSF';'6"4B'6'E'4
O' ;ZOY]OV_K NSMWZ[SPSVKTS__K\SKTMWV[OQ]SUOV\WNOT\S\WTWNS[\]NSW SVMWZ[SXW[\&]VS^OZ[S\KZS4
P' ;ZOY]OV_K NSMWZ[SNSKT\KY]KTSPSMK_SWVO%NW\\WZK\SNSZSMOZMK%NSMWZ[SPSVKTS__K\SKTMWV[OQ]SUOV\W

NSKT\ZW\S\WTWNS[\]NSW NSXKZSQZKNWK Y]OTTWQScXW[[ON]\W WNOTTKXK\OV\OSVPWZUK\SMKO]ZWXOK4
Q' 8WZ[SNSPWZUK_SWVONSTSVQ]K[\ZKVSOZK4
R' 6V_SKVS\cNS[OZ^S_SW4
S' :\c'

>OQZKN]K\WZSONOSZSMRSONOV\S[WVWX]LLTSMK\OOV\ZWST*. NSMOULZONSMSK[M]VKVVW'
= XOZUO[[S^OVQWVWMWVMO[[S[]TTK LK[O NOTTOXZONO\\OQZKN]K\WZSO%PSVWKTTKMWVMWZZOV_KNOTMWV\SVQOV\O
NSM]SKTT"KZ\'>
= XOZUO[[S [WVWZSVVW^KLSTSXOZ]V V]UOZW NSKVVSVWV[]XOZSWZOKTTKN]ZK\K TOQKTONOTMWZ[WNS[\]NS'
9]ZKV\O \KTOXOZSWNW%SXOZUO[[S[WVWZSVVW^KLSTSMWVXZSWZS\cK[[WT]\K'
E]MMO[[S^KUOV\O%K XKZS\cNSMWVNS_SWVS%[WVWKUUO[[S KTLOVOPSMSWS[WQQO\\SMROVWVRKVVWUKSPZ]S\WNS
XOZUO[[S'

6Z\' . & :UKVK_SWVONOSXZW^^ONSUOV\S

= XZW^^ONSUOV\SNS MWVMO[[SWVONOSXOZUO[[S [WVW OUKVK\S%XOZ S 9SZSQOV\S[MWTK[\SMS%NKT 9SZO\\WZO
NOTT"GPPSMSWEMWTK[\SMWDOQSWVKTONOTTK>SQ]VK O%XOZSTXOZ[WVKTONWMOV\O%ON]MK\S^WO 6F6% NKT9SZSQOV\O
[MWTK[\SMW%[]TTK LK[O NOTTOK]\WZS__K_SWVSNOT9SZSYOV\ONOTT"6ULS\W FOZZS\WZSKTOMWUXO\OV\O'

6Z\' / & 9]ZK\K O UWNKTS\cNSPZ]S_SWVONOSXOZUO[[S



= XOZUO[[S[\ZKWZNSVKZSZO\ZSL]S\S[WVWMWVMO[[SVOTTKUS[]ZK UK[[SUK NS*.) WZOKVV]O SVNS^SN]KTS'
:[[S NOMWZZWVWNKTTWQOVVKSWKT,* NSMOULZONSMSK[M]VKVVW'@OTTO*.) WZONO^OO[[OZOMWUXZO[WST
\OUXWVOMO[[KZSWXOZSTZKQQS]VQSUOV\WNOTTK[ONONW^O[S [^WTQWVWSMWZ[SWQTSO[KUS'
=TXOZ[WVKTOMROXOZY]KT[SK[SZKQSWVOXZO[\S[OZ^S_SWXOZ]V WZKZSWSVPOZSWZOK Y]OTTWXZO^S[\WXOZSTXW[\WW
TKMK\\ONZKSV\OZKPZ]SZcNOSXOZUO[[SNS[\]NS SVUS[]ZK XZWXWZ_SWVKTOKTTOXZO[\K_SWVSTK^WZK\S^OZO[O'BOZ
STXOZ[WVKTOMWVMWV\ZK\\WK \OUXWNO\OZUSVK\WT"OV\S\cNOSXOZUO[[S[KZc MKTMWTK\KXZWXWZ_SWVKTUOV\OKTTO
WZONS[OZ^S_SWXZO^S[\OVOTMWV\ZK\\WOKTTKN]ZK\K NOTUONO[SUW'
6= PSVONSMWV[OV\SZOT"O^OV\]KTOXZWQZKUUK_SWVONOTTO[W[\S\]_SWVSO QTSO^OV\]KTSKNK\\KUOV\SNOTT"WZKZSW

NOTTOTO_SWVS%QTSSV\OZO[[K\SXZO[OV\OZKVVWKTNSZSQOV\O[MWTK[\SMW]V XSKVWUOV[STONSUK[[SUK []TTK LK[O
NOTTOSVPWZUK_SWVSSVTWZWXW[[O[[W ZOTK\S^OKTMKTOVNKZSWNOTTOK\\S^S\c'
>O[XOMSPSMROZSMRSO[\O^KVVWXZO[OV\K\OMWV]V MWVQZ]WKV\SMSXW'>OWZONSXOZUO[[WZO\ZSL]S\ŴOVQWVW
MWVMO[[OO ZSMWVW[MS]\O[WT\KV\WXOZTOWZOMWSVMSNOV\SMWVT"WZKZSWNS[OZ^S_SW'
6TTW[MWXWNSPK^WZSZOO^OV\]KTS]T\OZSWZSSUXOQVSMWVVO[[SMWVT"K\\S^S\cNS[\]NSW NOTXOZ[WVKTOMRO
PZOY]OV\KSMWZ[SNSM]SKT XZOMONOV\OKZ\' -% TO\\' K%L%M' N' O%P%Q ON R%[S []QQOZS[MOTKUK[[SUK
PTO[[SLSTS\cNOTT"WZKZSWNS[OZ^S_SWK[[SM]ZKVNWSV WQVSMK[WTK XZO[OV_K%K [M]WTK%NOSZSMRSONOV\SVOT
UWUOV\WNOQTS[MZ]\SVSONOQTSO[KUS'
>OWZONSXOZUO[[WXW[[WVWO[[OZO]\STS__K\OXOZTKXKZ\OMSXK_SWVOKTTOK\\S^S\cNSNK\\SMROWXOZ[W[\OVOZO
QTSO[KUSMRO[S [^WTQKVWN]ZKV\OT"WZKZSWNSTK^WZW'
BOZTKXZOXKZK_SWVONOQTSO[KUS PSVKTSON SV\OZUONSO XOZTKXZOXKZK_SWVONOTTK\O[S NSTK]ZOK%XW[[WVW
O[[OZO ]\STS__K\SS XOZUO[[S WZKZS4[KZKVVWKT\ZO[eXZO^S[\S\]ZVS O WZKZSNS[OZ^S_SWMRO KQO^WTSVWKT
UK[[SUW QTSSV\OZO[[K\S'
ES X]f ][]PZ]SZO NOSXOZUO[[S[\ZKWZNSVKZSZO\ZSL]S\SXOZXKZ\OMSXKZOKTTOTO_SWVSKVMROXZWXW[\OMWVST
[S[\OUK NOTTKPWZUK_SWVOK NS[\KV_K X]ZMRd XZO^S[\SNKTT"WZNSVKUOV\W[MWTK[\SMWO(W ]VS^OZ[S\KZSWO
KNOQ]K\KUOV\OMOZ\SPSMKLSTS'
8W[e MWUOXZO^S[\WNKTTKV' *+(+)** NOTTKBZO[SNOV_KNOT8WV[SQTSWNOS?SVS[\ZS& 9SXKZ\SUOV\WNOTTK
;]V_SWVO B]LLTSMK%\KTO PZ]S_SWVO, []LWZNSVK\KKTTKXZO[OV\K_SWVONOTTKNWM]UOV\K_SWVOZOTK\S^K
KTT"S[MZS_SWVOO KQTSO[KUS[W[\OV]\S%VWVMRdKTT"K\\O[\K_SWVONOTTKXKZ\OMSXK_SWVOXOZ[WVKTONOTNSXOVNOV\O
KTTOTO_SWVS'=V Y]O[\"]T\SUW MK[WS NSXOVNOV\SS[MZS\\SKSMWZ[SWV&TSVONW^ZKVVWMOZ\SPSMKZOT"K^^OV]\W
MWTTOQKUOV\WKTT"]VS^OZ[S\c\OTOUK\SMKN]ZKV\OT"WZKZSWNSTK^WZW'

EWVWPK\\S[KT^SQTS]T\OZSWZSQSWZVSNSXOZUO[[WZO\ZSL]S\WKS[OV[SNOT88@> & MWUXKZ\W[M]WTK&

6Z\' 0 & 8OZ\SPSMK_SWVONOSXOZUO[[S

>K MOZ\SPSMK_SWVOZOTK\S^KKTTKPZOY]OV_KNOSMWZ[SNO^O O[[OZO ZSTK[MSK\KNKTT"WZQKVWMWUXO\OV\OO
XZO[OV\K\KKT9SZSQOV\O[MWTK[\SMW[]LS\W NWXWTKPZ]S_SWVONOTXOZUO[[W%W^OXW[[SLSTO%O MWU]VY]O VWV
WT\ZOST\OZUSVONOTT"KVVW[WTKZO'

=V UKVMKV_KNOTTOXZONO\\OMOZ\SPSMK_SWVS%XOZUO[[SQSc]\STS__K\S[WVWMWV[SNOZK\SMWUOK[XO\\K\S^KXOZ
UW\S^SXOZ[WVKTS'

6Z\' 1 & EW[\S\]_SWVO

BOZY]KV\W ZSQ]KZNKTK[W[\S\]_SWVONOTXOZ[WVKTONOTTK[M]WTKMRORK \S\WTWK LOVOPSMSKZONOSXOZUO[[S
ZO\ZSL]S\S%[S KXXTSMKVWTONS[XW[S_SWVSZOTK\S^OKTTO[]XXTOV_O[\KLSTS\ONKTTKVWZUK\S^K̂SQOV\O'

6Z\' 2 & @WZUONSZSV^SW

BOZY]KV\W VWVXZO^S[\WVOTXZO[OV\OMWV\ZK\\W%[S PKZSPOZSUOV\WKT9BD V' ,2.(*211% KTTK8'?' V' ,*2
NOT+-'*)'*22*% KXXTSMK\S^KNOTTKNS[MSXTSVKSVUK\OZSKNSXOZUO[[SNS[\]NSW%O KS[]MMO[[S^SMRSKZSUOV\S
PWZVS\SMWV8'?' XZW\'V' +)11+ NOTT"1')0'*22+ VWVMRdKTTK8'?' V' *,) NOT+*'-'+)))'

6Z\' *) & 9]ZK\K O^KTSNS\c

=TXZO[OV\O8WV\ZK\\W8WTTO\\S^W9OMOV\ZK\WDOQSWVKTOMWVMOZVOV\OS MZS\OZSXOZTKPZ]S_SWVONOS
XOZUO[[SXOZSTNSZS\\WKTTW[\]NSW RK^KTWZOXOZT"KVVW+)*. O [S ZS\SOVÔKTSNWXOZQTSKVVS[]MMO[[S^S[KT^W
ZSMRSO[\K[MZS\\KNSUWNSPSMKNK XKZ\ONS]VW NOSMWV\ZKOV\S%MWVTK[WTK̂ KZSK_SWVONOTT"KVVW[WTKZO'
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