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TOQWYWRORS`OYO9W_SQQWr[ RSY EHDC' ]O_O YO ]_nQaWQO RScW`WaO`RS cS_WTWQOQWr[ ^bS ]_\QSRO[
S[ ao_ZW[\` RS @Sf) D\_ W[QbZ]YW_ Y\ S`aOPYSQWR\ S[ SY ]_S`S[aS ESUYOZS[a\' YO$ Oba\_WgOQWr[
\a\_UORO f RSZn` \_RS[OZWS[a\` Xb_pRWQ\`$ O]YWQOPYS`' YO FSQ_SaO_WO O]YWQO_n YO` ZSRWRO` RS
`SUb_WROR f `O[QW\[S` ^bS Q\__S`]\[RO[4 `WVbPWS_SW[Q\[T\_ZWROR _S`]SQa\ RS OYUb[O
_S`\YbQWr[ SZWaWRO ]\_YO9W_SQQWr[ RSY EHDC' Y\` ]_S`aOR\_S` RSY `S_cWQW\ ]\R_n[ W[aS_]\[S_

SY _SQb_`\ ^bS ]_\QSRO)

) 7EGk8H@C 0*)( @\` ]_S`aOR\_S` RSY$ `S_cWQW\^bS ]_SaS[RO\ \PaS[S_ \]W[Wr[ TOc\_OPYS RS YO
NFSQ_SaO_WO RSFSUb_WROR DsPYWQO' `\P_S 'YO XS`aWpWQnQWr[RS YO) [SQS`WROR RS ]_S`aO_ Y\` `S_cWQW\`
RS `SUb_WROR ]_WcORO Q\[ ]\_aOQWrb RS O_ZO` Ro TbSU\' RSPS_n[ RO_ QbZ]YWZWS[a\ O Y\
S`aOPYSQWR\ S[YO @Sf ;SRS_OY RS 7_ZO`$RS ;bSU\ f :e]Y\`Wc\` f `b ESUYOZS[a\4 $SY ]_S`S[aS
\_RS[OZWS[a\fRSZn` RW`]\`WQW\[S` YSUOYS`6 ORZW[W`a_OaWcO` O]YWQOPYS` ))

() @7 7HGCE>979

7EGk8H@C 1*)( 8\__S`]\[RS O YO FSQ_Sa O RS D_\aSQQWr[ 8WbRORO[O ]\_ Q\[RbQa\ RS YO$

9W_SQQWr[ RSY3 ESUW`a_O m[WQ\R$S D\YWQpO` RS COeOQO3
$ #

8\Z]_\PO_ YO SeW`aS[QWO RS Y\` _S^bW`Wa\`6 T\_ZOYWRORS` ^bS RSPS[ _Sb[W_+#
]O_aWQbYO_S` ]O_O SY a_nZWaS' O[nYW`W` f 3S`\YbQWr[ ^bS Q\__S`]\[RO)

>>>

:ZWaW_ YO Oba\_WgOQWr[ Q\__S`]\[RWS[aS6 S[ 5, QO`\' YO _ScOYWROQWr[ ))

@YScO_SY_SUW`a_\' ^bS $Q\[aS[R_n Y\` ROa\` ^bS _S`]SQa\ O Y\` ]_S`aOR\_S` RSY(`S_cWQW\'
Oba\_WgOQW\[S`4 _SUW`a_\`'$ _ScOYWROQW\[S`' `b`]S[`W\[S`' (QO[QSYOQW\[S`' O]YWQOQWr[ RS

) `O[QW\[S`' Z)SRWRO`RS `SUb_WRO)R' SYSZS[a\`' O_ZOZS[a\' S^bW]\' `bQb_`OYS` Q\)_ ^b'S
QbS[aS[ f \a_\` ROa\` ^bS `SO[ bSQS`O[\`) )!  

' 30

>I ) IS_WTWQO_ ^bS Y\` ]_S`aOR\_S` RSY `S_cWQW\ RS[ QbZ]YWZWS[a\ O Y\ S`aOPYSQWR\ ]\_ o`aS

ESUYOZS[a\)

>Z]\[S_' 6 S[ `b) QO`\' SXSQbaO_ YO` ZSRWRO` RS `SUb_WROR \ `O[QW\[S` ^bS Q\[`WRS_S
O]YWQOPYS`) )) ) ))

-

I>) =OQS_ STSQaWcO` Oa_Oco R̀S Y\` ZSRW\` YSU YS` Q\[RbQS[aS`' YO`'4'SRWRO` RS `SUb_WROR f
) `O[QW\[S` ^bS Q\__S`]\[RO[' ]O_O SY QO`\ RS W[QbZ]YWZWS[a\ RSY ]_S`S[aS ESUYOZS[a\'
`W[ ]S_XbWQW\ RS ^bS `S WZ]\[UO[ YO` `O[QW\[S` ]\_ Y\` RSYWa\` \ W[T_OQQW\[S`S[ ^bS `S
W[Qb__O' ]\_ ]O_aS RS Oba\_WROR Q\Z]SaS[aS) )

I>>) BSUO_' `b`]S[RS_ \ QO[QSYO_ YO Oba\_WgOQWr[ f _SUW`a_\\ YO_ScOYWROSWr[ ]O_O ]_S`aO_
`S_cWQW\` RS `SUb_WROR ]_WcORO) $ ))

IYYY) :cOYbO_ SY RS`SZ]Sq\ ORSQbOR\6 SY b`\ ^bS `S Ro O YO Oba\_WgOQWr[ Se]SRWRO \

_ScOYWRORO'

2 $ $ $

>J) 7]_\PO_ YO`$Z\ROYWRORS` f SeQS]QW\[S` S[ SY b`\ RS ORWaOZSYWa\`f S^bW]\` S[ YO

]_S`aOQWr[ RS Y\` `S_cWQW\` RS `SUb_WROR ]_WcORO)

J))9WQaO_ YO` ZSRWRO` ORZY[W`a_SaWcS`OSQS`O_WO`)QbS[R\]\_ QO`\ T\_abWa\' TbS_gO ZOf\_ b
\a_O QOb`O' `S WZ]WRO( SY QbZ]YWZWS[a\RS OYUb[O RS) YO` ]_ScS[QW\[S` RS)$ S`aS

ESUYOZS[a\)

J>) IS_WTWQO_ ^bS Y\` SYSZS[a\` RS FSUb_WROR ]_WcORO' QbS[aS[ Q\[ YO QO]OQWaOQWr[ f
ORWS`a_OZWS[a\ )OQ\_RS` O YO` [\_ZO` ^bS$ _WUS[ SY FS_cWQW\BOQW\[OY RS 7]\f\ O YO

))8O__S_O D\YWQWOY' ^bS `S YS RO_n S[ $YO 7QORSZWO RS YO D\YWQpO D_ScS[aWcO RSY :`aOR\) M

JC)j =OQS_ QbZ]YW_ YO`[\__[O` S[ YO ZOaS[O' O`p Q\Z\ RSaS_ZW[O_ Y\` QO`\`' Q\[RWQW\[S` f
aWSZ]\ S[^bS Y\`]O[WQbYO_S`OaWeWYWO_n[ S[ YO Tb[QWr[ RS `SUb_WROR ]sPYWQO' S[ Y\`

ao_ZW[\` RS Y\` \_RS[OZWS[a\` _S`]SQaWc\`'

JYYY) :XSQbaO_ YO` RW`]\`WQW\[S`^bS S`aOPYSgQO[ Y\` Q\[cS[W\` QSYSP_OR\` ]\_ SY <\PS_[OR\_
RSY :`aOR\ Q\[)\a_O` :[aWRORS`;SRS_OaWcOO^bS]S_ZWaO[ QbZ]YW_ YO`  <]\`WSW\[S` RS )
YO@Sf <S[S_OYf) RS YO @Sf RSY ]_S`S[aS ESUYO_k!S[a\f RSZn`) \_RSOOZWS[a\` Xb_pRWQ\`

W]YWQ'PYS`)$

J>I) IS_WTWQO_ ^bS`S QbZ]YO Q\[ SY')]OU\ RS Y\` RS_SQV\` ^bS Q\Z3`]\[Rb3 S>>  [r_a[W[\`
^sS S`aOPYSQSh?@Sf RS =OQWS[RO RSY :`aOR\ RS CbOQO) )

JI) 9SaS[QW[O_ Y\ [SQS`O_W\ ] O$X'O S_ STS hWcO`la_O` OQQW\[44`^ S]S_VWWWO\oW RWQOg$

Q\[a_\Y RSY\``S_cWQW\` RS `SUb_WROR ]_WcORO ^bS `S ]_S`aS[S[ SY :FaYWYT/3" )

7EGk8H@C 2j ) )@O FSQ_SaO_pO W[T\_ZO_n O YO 9W_SQQWrY!)5WS[S_O!') RS$   apcWROO f
Fb]S_cW`Wr[ S[ FSUb_WROR OQS_QO RS Y\` ]O_aWQbYO_S` ^bS VO[`\YWQWaOQXhh44f\\aS[WR\3Oba\_WgOQWr[
f _SUW`a_\]O_O \]S_O_ S[ SY :`aO \') O`p Q\Z\ RS O^bSYY\` O Y\`^YYQ  )S"7 2/11'$[SUOR\'
_ScOYWROR\4 `b`]S[RWR\ \ QO[QSYOR\ YO(Oba\_WgOQWr[3 O `hWcop_SQOPOan' Oa3$RWQVO Oba\_WROR) YO
W[T\_ZOQWr[ [SQS`O_WO ]O_O SY ZSX\_ QbZ]YWZWS[a\ RS`s` Oa_WPbQW\[S`'O TTTWRS )F\YWQWaO_ Y\`
O[aSQSRS[aS` Q\__S`]\[RWS[aS`) ) )

7EG>8H@C +*)( @\` ]_S`aOR\_S` RSY `S_cWQW\ RS `SUb_WROR ]_WcORO^bS Y\ \a\_UbS[ S[
>[`aWabQW\[S` RS 8_oRWa\' ;W[O[QWS_O` f RS FSUb_\`' RSPS_n[ $RO_ QbZ]YWW[WS[a\4 ORSZn` RS YO`
RW`]\`WQW\[S` ^bS _SUbYO[ S`a\` `S_cWQW\`4 O Y\ S`aOPYSQWR\ ]\_ Y\` \_RS[OZWSOa\`
Q\__S`]\[RWS[aS`) )

$7EG>8H@C ++)(:` TOQbYaOR RS YO FSQ_SaO_WO' \a\_UO_ \]W[Wr[ TOc\_OPYS' `\P_S YO X `aWTWQOQW%Y9)
RS YO [SQS`WROR RS ]\_aO_ O_ZO` RS TbSU\' O`p Q\Z\ Y\` YbUO_S`RS baWYWgOQWr[ ]\_ ]O_aS RS Y\`
SYSZS[a\` RS Y\` ]_S`aOR\_S` RSY`S_cWQW\' OaS[RWS[R\$O>O`QW_Qb[`aO[QWO` RS QORO QO`\ S[
]O_aWQbYO_3 DO_O aOYS` STSQa\`' `S RSPS_n QbZ]YW_ Q\[ Y\ S`aOPYSQWR\ S[ YO` @SfS`6
\_RS[OZWSOa\` ORZW[W`a_OaWc\`) O]YWQOPYS` OY QO`\)

87D>GH@C ***

9: @7 7HGCEYL78>CBK Ea<>FGEC

) 7EGk8H@C'+,)( @\` ]O_aWQbYO_S`' ^bS `\YWQWaS[ Oba\_WgOQWr[ 6 _SUW`a_\ ]O_O ]_S`aO_ `S_cWQW\`
' RS `SUb_WROR ]_WcORO S[ oY :`aOR\' RSPS_n[ QbZ]YW_ Q\[ Y\ S`aOPYSQWR\83>Y SY ]_S`S[aS

ESUYOZS[a\ f YO`' RSZn` RW`]\`WQW\[S` YSUOYS` f ORZW[W`a_OaWcO` O]YWQOPYS`)

7EGk8H@C +-)( @O` Z\ROYWRORS` POX\ YO` ^bS `S Oba\_WgO_n YO ]_S`aOQWo[)RS Y\` `S_cWQW\` RS
`SUb_WROR ]_WcORO' `S_n[ YO` `WUbWS[aS`3 )

+ D_\aSQQWr[)cWUWYO[QWO \ Qb`a\RWO RS ]S_`\[O`'$

!%$ D_\aSQQWr[ \)cWUWYn[QWO RS W[ZbSPYS` S W[`aOYOQW\[S`)

Z D_\aSQQWr[\ cWUWYO[QWO RS PWS[S`\ cOY\_S`' W[QYbWR\ `hha_O`YOR\)

>I) :`aOPYSQWZWS[a\ f \]S_OQWr[ RS `W`aSZO` f S^bW]\` RS `SUb_WROR3
$ #

I) @\QOYWgOQWr[ S W[T\_ZOQWr[ `\P_S ]S_`\[O` Tp`WQO` \ Z\_OYS`6 PWS[S`)

I>) ) @\` _SYOQW\[OR\` Q\[ a\RO$ OQaWcWROR cW[QbYORO RW_SQaOZS[aS Q\[ Y\` `RcWQW\`
`SUb_WROR ]_WcORO)

RS

7EGk8H@C +.)( @\` ]O_aWQbYO_S` ^bS) `\YWQWaS[Oba\_WgOQWrb 6 _SUW`a_\ RS YO3 FSQ_SaO_pO' ]O_O
]_S`aO_ FS_cWQW\` RS FSUb_WROR D_WcORO S[ SY :`aOR\' OaS[RWS[R\ O YO Z\ROYWROR RSY(`S_cWQW\
`\YWQWaOR\' RSPS_n[ QbZ]YWW O[aS YO FSQ_SaO_WO Q\[ Y\` _S^bW`Wa\` `WUbWS[aS`3

&$ D_S`S[aO_ `\YWQWabR3 OY aWabYO_ RS YO FSQ_SaO_WO' S[ YO) ^bSRSPS_n S`]SQWTWQO_`S Y)
Z\ROYWROR RSY `S_cWQW\ ^bS `S]_SaSORS ]_S`aO_)

7Q\W9]OqO_ 7QaO 8\[FaWabaWcO R YO ]$S_`\[O Z\_O_ W[`Q_WaO)S[ SY ESUW`a_\ DsPYWQ\ RS
8\ZS_QW\ f S[ Y\` ZY`Z\` ao_ZW[\`' @O`Z\RWTWQOQW\[S` _SOYWgORO` OYO) ZW`ZO) DO_O SY
QO`\ ./ ]S_`\[O` Tp`WQO` Q\]WO QS_aWTWQORO RSY O8aO RS [OQWp[WQ[a\'Q_SRS[QWOY]O_O c\a 

Q\[ T\a\U_OTpO6 QO_aWYYO RSY `S_cWQW\ ZWYWaO_ [OQW\[OY)

"$D_S`S[aO_ aS`aWZ\[W\ [\aO_WOY' ^bS OQ_SRWaS YO ]S_`\[OYWROR Xb_pRWQO RSY_ShZ3`S[aO[aS

YSUOY'

7`WZW`Z\' SeVWPW_ ESUW`k_\ ;SRS_OY RS 8\[a_WPbfS[aS`'

D_\]\_QW\[O_ R\ZWQWYW ( ]O_aW8bYO_f TW`QOY RSY  YWQWaO[aS)

:eVWPW_ Z\RSY )i%&>Ya_Oa\' _SUW`a[R\O[aS YO D_\Qb_ORb_WO ;SRS_OY(RSY 8\[`bZWR\_)

D_S`S[aO_ QrZ]_\PYYYaS RSY ESUW`a_\ DYa_\[OY')Se]SRWR\ ]\_ SY >[`aWaba\ ASeY8O[\ RSY
FSUb_\ F\QWOY40]O_W SYQO`\ RS b[7 OQabOQWr[ W__SUbYO_' O[SeO_ YO sYaWZOYW^bWROQWlYY
STSQabORO' ^bS Q\Z]_S[RO 'SY a\aOY RS SYSZS[a\` RS YO SZ]_S`O) $

7RXb[aO_  SZ]YO_RSY AO[bOYS[ Y\`^bS)`S Q\ aS[UYYOS`a_bQYMH+6\aUn[WQO)

D_\]\_QW\OO_SY YWFaOR\ RS `sob_`OYS`^bS `S ]_Sa8>> S`bPY\QS_ 6 RCZWQWYW\` RSYO`
ZW`ZO`'  _\PYkYR\YO ]_\]WSROR) \ ]\`S`Wl>> R\)Y\Oj ZZbdYS` **>Y >\` \`

Q\?ZD\YY.WS[a\`)

4

3$

>I)

! 

I>)

IWY)



&! /(-&(-$ .(&&),2222 .$%$'+ #! '( +&/0%-( '(* $1+ #!!" kjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

G ( COhKUK[ UK [OUKMSiW NOU YO[\XWKU N#S[OM]S_X& ]fMWSMX& KNV SWS\][K]S_X& KMMSXWS\]K\ _

[OY[O\OW]KW]O UOQKU Z^O SW]OQ[KW UK OV Y[O\K( 4 O\]K [OUKMSiW \O KWO`K[e YX[ MKNK ^WX

NO& OUUX\1 c KM]K NO WKMSV SOW]X& PX]XQ[KPgK& R^OUUK NSQS]KUNOU Y^UQK[ NO[OMRX( MK[]SUUK NOU

( \O[_SMSX V SUS]K[ WKMSXWKU2 M[ONOWMSKU NO OUOM]X[a M^[[SM^U^V _S]KO(

#(G ;( > KWSPO\]K[ LKTX Y[X]O\]K NO NOMS[ _O[NKN& \S UX\ OUOV OW]X\ \XW X65 \SWNSMKUSbKNX\224
MK\X KPS[V K]S_X#& KWO`K[ OU MXW][K]X MXPOM]S_X NO ][KLKTX XMXW_OWSX MOUOL[KNX156 OU

\SWNSMK]X NO [OPO[OWMSK2 OW MK\X WOQK]S_X& O`MU^\S_KV OW]OOU PX[V K]XNOU MXW][K]X
UKLX[KU( #

G ;;( 7 `RSLS[ OU X[SQSWKU# NOU PX[V K]X NO UK M[ONOWMSKU X M^KUZ^SO[ X][X V ONSX NO

SNOW]SPSMKMSiW Z^O \O X]X[Q^O K UX\ OUOV OW]X\( (:!

83 # : KMO[ ^WK[OUKMSiW'NOLSOWO\ SW[W^OLUO\(aK \OK NO(\^ Y[XYSONKN@ ^ \^P[^M[^KNX\& Z^O UO

\S[_OW YK[K [OKUSbK[ \^ \ KM]S_SNKNO\ OV Y[O\K[SKUO\& SWMU^SNX OU \O[_SMSX# NO \OQ^[SNKN

Y[S_KNK2 K\g MXV X UX\ V ^OLUO\ Z^O \O ][KN^MS[eW OW K^]XV i_SUO\& OZ^SYX O\YOMSKU&

V K]O[SKU9 \^ \]KWMSK\ Z^O Y[O]OWNK ^]SUSbK[(

G ;F A[O\OW]K[ NXM^V OW]X\ Z^O KM[ONS]OW( UK Y[XYSONKN X YX\O\SiW NO UX\ H ORSM UX\ Z^O \O

^]SUSbK[eW OW UX\ \O[_SMSX\& MXV X \XW1PKM]^[K&#MK[]KPKM]^[K X MXW][K]XNOK[[OWNKV SOW]X

9 UK\ ]K[TO]K\ NO(MS[MW<gSMSiW MX[[O\YX^NSOV O\TKNOV e\& PX]XQ[KPgK NO MKNK _ORgM^UX( OW

OU Z^O'\O XL\O[_O UK[KbiW \XMSKU NOU YK[]SM^UK[ aUK UOaOWNK "COQ^[SNKNA[S_KNK" = X\

V S\V X\ WX NOLO[eW ^]SUSbK[ UXQX]gYX\& OV LUOV K\& ]X[[O]K\&]^V LK L^[[X\ WS \S[OWK\(I& !#

/7# 4 \SV S\V X& O`RSLS[ UK K^]X[SbKMSiW a(MO[]SPSMKMSiW NO&UK OV Y[O\K SW\]KUKNX[K NO LUSWNKTO

OW UX\ _ORgM^UX\ Z^O \O Y[O]OWNKW ^]SUSbK[ YK[K UK Y[O\]KMSiW NOU \O[_SMSX OW UK

V XNKUSNKN NO M^\]XNSK X( ][K\UKNX NO _KUX[O\ XY[X]OMMSiW NO YO[\XWK\2 NSML LUSWNKTO

WX \O[e SWPO[SX[ KU WS_OU;F & MXWPX[V O K*% ? X[V K @ PSMSKU > O`SMKWK ? > G c $%#++-c

*00/c C5 8U

G F ; A [O\OW]K[YUKW]SUUK NOU ]X]KU NO OUOV OW]X\ MXW \^\ NK]X\ QOWO[KUO\& [O\YKUNKNK OW NS\MX

V KQWf[SMX& KWO`KWNX NO V KWO[K SWNS_SN^KU1 MXV Y[XLKW]O NO KYUSMKMSiW NO O\]^NS \

V f NSMX\& Y\SMXUiQSMX\ a(]X`SMXUiQSMX\& O`YONSNX\ YX[ SW\]S]^MSiW XPSMSKU NO \KU^N2 NX\

PX]XQ[KPSK\ ]KV KhX SWPKW]SU NO P[OW]O a K MXUX[2 MK[]SUUK NOU \O[_SMgX V SUS]K[ WKMSXWKU

 M]K NO# WKMSV SOW]X& MXV Y[XLKW]O N#O O\]^NSX\&9 NXV SMSUSX& K\S# MXV X SNOWUSPSMKMSi  c
XPSMSKU( 2

G F ;;( 7 `RSLS[ YO[V S\X NO K^]X[SNKN MXV YO]OW]O YK[K OU ^\X NOOZ^SYX& OW][O UX\ Z^O \O

MX Y[OWNO OU NO [KNSX MXV ^WSMKMSiW& ]OUOPXWgK X MXV ^WSMKMSiW K NS\]KWMSK& K\S1535 OU

K[[OWNKV SOW]X NO UK P[OM^OWMSK K^]X[SbKNK( # #( (
 ((' ' '

G F ;;; AK[K OU MK\X NO^]SUSbO[ O\ OW(UKY[O\]KMSiW NOU \O[_SMSX& Y[O\OW]K[ UX\ NXM^V OW]X\

O`YONSNX\ YX[ UK SW\[S]^MSiW O\YOMSKUSbKNK Z^O KM[ONS]OW \^ KNSO\][KV SOW]X& K\g MXV X UK

MKYKMS]KMSiW NO UX\ OUOV OW]X\YK[K \^ V KWOTX& KWO`KWNX PX]XQ[KPSK NO MKN MKW(

` [` ( 4 MXV YKhK[ V ^O\][K\ Pg\SMK\ NO SW\SQWSK\& NS\]SW]S_X\& NS_S\K\& UXQX]SYX\& OVLUOV K\ X

M^KUZ^SO[]SYX NO SNOW]SPSMKMSiW Z^O Y[O]OWNKW ^]SUSbK[ UX\ OUOV OW]X\(# #(

` ` A[O\OW]K[ NXM^V OW]X\ Z^O KM[ONS]OW OU YKQX NO NO[OMRX\ YX[ MXWMOY]X NOU O\]^NSX NO*%
\XUSMS]^N& ][eV S]O9 [O\XU^MSiW Z^O [OMKSQK& [O\YOM]X NOUK K^]X[SbKMSiW a [OQS\][X X UK

[O_KUSNKMSiWNO MKNK^WK NO UK\ V XNKUSNKNO\ \XUSMS]KNK\2 YX[ UK SW\M[SYMSiW OW OU

5 XW\OTX7 \]KSK! NO COQ^[SNKNAjLUSMK NOU O#U(#,d(YXZ^O \O Y[O]OWNK ^]SUSbK[ OW OU& \O[_SMSX2

YX[ UK MXW\^U]K OW 5 U Y[XYSX 5 XW\OTX NO# KW]OMONOW]O\ YXUSMSKUO\ YX[MKNK OUO[[SOV XZ^Oc

Y[O]OWNK \O[MX^][K]KNXa2^WK _Ob OPOM]^KNK f\]K& UK SW\M[SYMSiW NO UX\ OUOV OW]X\ Z^O

^X ]OWQKW SV YONSV OW]X UOQKU YK[K \O[ MX^][K]KNX\(c (

= K COM[O]K[gK& MXW LK\O OW \^\ K][SL^MSXWO\& YXN[e O`SQS[ UX\ [OZ^S\S]X\ Z^O [O\^U]OW WOMO\K[SX\

YK[K MXV Y[XLK[ UK UOQKU MXW\]S]^MSiW9 XYO[KMSiW NO UK\ YO[\XWK\[KX[KUO\ Z^O \XUSMS]OW

K^]X[SbKMSiW a [OQS\][X& X*% [O_KUSNKMSiW MX[[O\YX^NSOW]O(

= X\ NXM^V OW]X\YjLUSMX\ Z^O \O'Y[O\OW]OW YK[K M^V YUS[ MXW UX\ [OZ^S\S]X\ KW]O\ O\YOMSPSMKNX\&

NOLO[eW Y[O\OW]K[\O& OW X[SQSWKU X OW MXYSK MO[]SPSMKNK YX[? X]K[SX# AjLUSMX& a UX\ NXM^V OW]X\

Y[S_KNX\ O^ X[SQSWKU O\]K[eW NOLSNKV OW]O PS[V KNX\ YX[ OU [OY[O\OW]KW]O UOQK! X YO[\XWK

K^]X[SbKNK YK[K]KU OPOM]X

(*&)&YK[]SM^UK[O\&K Z^SOWO\ WX UO\ \OK XLUSQK]X[SX M^V YUS[MXWKUQjW [OZ^S\S]X NO UK QOWO[KUSNKN

V OWMSXWKNK OW OU Y[O\OW]O K[]gM^UX& UX V KWSPO\]K[eW YX[ O\M S]^& LKTX Y[X]O\]K NO NOMS[ _O[NKN9

O`YXWN[eW OU V X]S_X

',-;1.*+ U (c 5 ^KWNX UK \XUSMS]^N NO K^]X[SbKMSiW &( [OQS\][X;;W M^V YUK5 @ 6 UX\ [OZ^S\S]X\&

UK COM[O]K[SK Y[O_OWN[e KU SW]O[O\KNX YK[K Z^O OW ^W# YSWX NONSOb NgK\ ReLSUO\& MXW]KNX\ K

YK[]S[ NO UK POMRK OW Z^O \O UO WX]SPSZ^O& NO M^[WYUSV SOV ^ K UK\ XU<US S^WO\(

 #) '
CSOU M^V YUSV SOW]X NO UK Y[O_OWMSiW O`SQO UK'SW]O[_OWMSiW NO X][K\ K^]X[SNKNO\& K YO]SMSiW

T^\]SPSMKNK NOU \XUSMS]KW]O( OU YUKbX \OhKUKNX YXN[e Y[X[[XQK[\O YX[ OU ]SOV YX O\][SM]KV OW]O

( WOMO\K[SX( F OWMSNX OU YUKbX (X]X[QKNX& \SW ,^O OU \XUSMS]KW]O \^L\KWO UK XV S\SiW& UK \XUSMS]^N \O

]OWN[e YX['WX Y[O\OW]KNK& \KU_X Z^O \O NOV ^O\][O Z^O UK MK^\K WX O\ SV Y^]KLUO K f\]O(

4 U \XUSMS]KW]O Z^O RKaK" M^LSO[]X UX\ [OZ^S\S]X\ NOU K[]SM^UX KW]O[SX[ a M^V YUSNX UK\ NOV e\

[U[3YX(SMU@ ^M\ Z^O# O\]KLUOMO (k * Y[O\OW]O B OQUKV OW]X a X][X\ X[NMKKV SMW]X\ T^[gNSMX\

KYUSMKLUO\& *& COM[O]K[SK UO WX]SPSMK[e Z^O& K YK[]S[ NOU NgK \SQ^SOW]O NO UK WX]SPSMKMSiW OTAObe[e

$

;

K MX[[O[ OU YUKbX NO \O\OW]K NgK\ ReLSUO\ YK[K UUO_K[ K MKLX OUKWeUS\S\& NSM]KV OW9 OV S]S[ UK

[O\XU^MSiW KNV SWS\][K]S_K Z^O MX[[O\YXWNK2 \S K YK[]S[ NO cNSMRK WX]SPSMKMSiW ][KW\M^[[O OU

]f [V SWX NO M^K][X ([WO\O\&CE ] Z^O \O RKaK OV S]SNXUK [O\XU^MSiK&UK V S\V K \O OW]OWNO[e OW

\OW]SNX WOQK]S_X(

4 B D d5 E = @ *-(# D XNK K^]X[SbKMSiW a [OQS\][X Z^O\OO`YSNK\O[e YO[\XWKU( SW][KW\PO[SLUO&

SWOV LK[QKLUO& O\]K[ P^O[K NOU MXV O[MSi a MXW]OWN[e UK\ V XNKUSNKNO\& MXLO[*^([KNOU eV LS]X

]O[[S]X[SKU NO UX\ \O[_SMSX\ K^]X[SbKNX\& UK\ XLUSQKMSXWO\ K Z^O \O \^TO]K[e OU YK[]SM^UK[2 UK\

V ONSNK\ NO \OQ^[SNKN9 \KWMSXWO\ KYUSMKLUO\ OW MK\X NO SWM^V YUSV SOW]X& ]OWN[e _SQOWMSK NO ^W

KhX MXW]KNX KYK[]S[ NOSK POMRK NO O`YONSMSiW a YXN[e# [O_KUSNK[\O OW UX\# ]f [(V SWX\ #a

MX^NSMSXWO\ Z^O O\]KLUOMO OU Y[O\OW]O B OQUKV OW]X2 YK[K O\]O OPOM]X& UK COM[O]K[SK ]X[WK[e OW

M^OW]K OU M^V YUSV SOW]X NO UK\ XLUSQKMSXWO\ NOU Y[O\]KNX[ NOU \O[_SMSX& N^[KW]O UK _SQOWMSK NO U 
V S\V K ! k

CS N^[KW]O UK _SQOWMSK NO UK K^]X[SbKMSiW9 [OQS\][X X NO;K [O_KUSNKMSiW& OU Y[O\]KNX\ NOU

\O[_SMSX# Y[O]OWNO MXW][K]K[ V K\ OUOV OW]X\& NOLO[e #\XUSMS]K[ K UK COM[O]K[SK UK MXW\^U]K NO

KW]OMONOW]O\ YXUSMSKUO\ NO MKNK K\YS[KW]O OW OU 5 XW\OTX 7 \]K]KU NO COQ^[SNKN AjLUSMK aO^

PX[V K \SV ^U]eWOK Y[O\OW]K[ OU MXV Y[XLKW]O NO YKQX NO( NO[OMRX\ YX[ NSMRX MXWMOY]X( ^WK

_Ob MXWMU^SNX O\O ][eV S]O9 RKLO[ XL]OWSNX [O\Y^O\]K YX[ O\M[S]X&  W ^W YUKbX NO MSWMX NgK\

ReLSUO\& Y[O\OW]K[e KW]O([K 6 S[OMMSiW OU MXV Y[XLKW]O NO YKQX NO NO[OMRX\ YX[ MXWMOY]X NO

1(SW\M[SYMSiUU NO UX\ OUOV OW]X\ KY[XLKNX\ KW]O OU Y[XYSX #5X^\OTX 7 \]K]KU(

AK[K OU MK\X NO V XNSPSMKMSiW NOU 4 M]K 5 XW\]S]^ ]S_K! " MKV LSX NO UK ]S]^UK[SNKN NO UK\ KMMSXWO\

X YK[]O\ \XMSKUO\& YX[ MKV LSX NO [OY[O\OW]KW]O UOQKU ^ X][K VXNSPSMKMSiW Z^O NOLK V KWSPO\]K[\O

KW]O UK COM[O]K[SK& \O NOLO[e [OKUSbK[ OW^W YUKbX SQ^KU KU \OhKUKNX OW OU Ye[[KPX KW]O[SX[&

SWPX[V KWNX YX[ O\M[S]X a Y[O\OW]K[ OU [OMSLX NO YKQX NO NO[OMRX\ YX[ UX\ MXWMOY]X\

V OWMSXWKNX\( 7 W MK\X# NO KNZ^S[S[ V K\ OZ^SYX X&OW\^ MK\X& K[V K\ (NO P^OQX& OW UX\ V S\V X\

]f [V SWX\& NOLO[e SWPX[V K[ YX[ O\M[S]X9 Y[O\OW]K[ OU [OMSLX NO YKQ0 NO NO[OMRX\ YK[K UK

SW\M[SYMSiW NO MKNK K[V K NO P^OQX X OZ^SYX KW]O OU [OQS\][X (MX[[O\YXWNSOW]O NOU 5 XW\OTX

7 \]K]KU NO COQ^[SNKN AE LUSMK

4 B D d5 E = @ * .&c J = X\ Y[O\]KNX[M\ NOU \O[_SMSX NOLO[eW Y[O\OW]K[ YX[ O\M[S]XUK \XUSMS]^N NO

[O_KUSNKMSiW NO UK K^]X[SbKMSiW (( ][OSW]K NgK\ ReLSUO\ KW]O[SX[O\ K UK POMRK NOC^ _OWMSV SOW]X

AK[K UK ][KV S]KMSiW9 [O\XU^MSiW NO( UK [O_KUSNKMSiW NO UK K^]X[SbKMSiW& UX\ Y[O\]KNX[M\ NOU

\O[_SMSX NOLO[eW KM]^KUSbK[UX\ [OZ^S\S]X\ Z^O \S[_SO[XW NO LK\OYK[K XL]OWO[ UK K^]X[SbKMSiWa

NOV X\][K[ Z^O \O M^V YUSO[XW MX^ UK\ XLUSQKMSXWO\ O\]KLUOMSNK\  W UK\ NS\YX\SMSXWO\ NOU

Y[O\OW]O B OQUKV OW]X a NOV e\ KYUSMKLUO\( # )  ""0
CS NOW][X NO UX\ \O\OW]K NgK\ YX\]O[SX[O\ KU _OWMSV SOW]X #NOUK K^]X[SbKMSiW WX \O RK [O\^OU]X

\XL[O UK [O_KUSNKMSiW \XUSMS]KNK& \O OW]OWNO[e OW \OW]SNX YX\S]S_X OW PK_X[ NOU \XUSMS]KW]O(

4 B  d5 U<= @ * /&c = X\ Y[O\]KNX[O\ NOU \O[_SMSX Z^O NO\OOW V XNSPSMK[ \^ K^]X[SbKMSiW& NOLO[eW

Y[O\OW]K[ \XUSMS]^N YX[ O\M[S]X K*% COM[O]K[gK a M^V YUS[ MXW UX\ [OZ^S\S]X\ KYUSMKLUO\ KU MK\X

MXWM[O]X&

4 B ;d5 U<= @ *0(# = X\ Y[O\]KNX[O\ NOU \O[_SMSX g^SSMKV OW]O YXN[eW MXW][K]K[ RK\]K ^W V e`SV X

NO ^W V SU OUOV OW]X\& SWMU^aOWNX UX\# NO UK\ \^M^[\KUO\ MXW Z^O M^OW]OW2 YXN[e& WX XL\]KW]O&

K^]X[SbK[\O YX[ O`MOYMSiW9 Y[O_SK T^\]SPSMKMSiW NO \^ KOMO\SNKN& ^W WjV O[X V KaX[ NO

OUOV OW]X\2 UK COM[O]K[SK NO]O[V SWK[e O SW\][^S[eK UK 6 S[OMMSiW NOU B E A@ \XL[O UX\ MK\X\ a

MXWNSMSXWO\ O^ Z^O Y[XMONK&

= X\ \O[_SMSX\ NO \OQ^[SNKN Y[S_KNK Z^O Y[O\]O X UUOQK[O K Y[O\]K[ OU 9 XLSO[WX NOU 7 \]KNX& WX

O\]K[eW \^TO]X\ K UX\ USV S]O\ O\]KLUOMSNX\ OW OU Ye[[KPX Z^OKW]OMONO(

5 4 A;D E = @ ( ;F

6 7 = B = 9 ;CW@ 7 C*2 4 [ 4 = 6 7 7 > AB 7 C4 C 6 7 C7 9 E B ;6 4 6 AB ;F 4 6 4

"
4 B D d5 E = @ +)&c 7 U B OQS\][X 7 \]K]KU NO 7 V Y[O\K\ NO COQ^[SNKN A[S_KNK& MXW\]S]^aO ^W

\S\]OV K Nf ' MXW\^U]K K MK[QX NOUK 6 S[OMMSi^ NOU B E A@ & YK[K OUMXW][XU NO UX\ \O[_SMSX\ NO

\OQ^[SNKN Y[S_KNK Z^O \O Y[O\]OW OW OU 7 \]KNX(

4 NOV e\& YK[K O[OM]X\ NO MXW][XU& SWMU^S[e SWPX[V KMSiW NO UX\ Y[O\]KNX[O\ NOU \O[_SMSX Z^O

XYO[OW OW _K[SK 7 W]SN kkNO\ 8ONO[K]S_K\ SWMU^aOWNX K O\]O 7\]KNX(

= X\ Y[O\]KNX[O\ NOU \O[_SMSX SW\M[S]X\ OW OU B OQS\][X K MK[QX NO UK 6 S[OMMSiW NOU B E A@ & O\]K[eW

\^TO]X\ K \^YO[_S\!iW YX[ YK[]O NO f\]K ((

4 B D d5 E = @ +*(c 7 W OU B OQS\][X \O SW\M[SLS[eW UX\ NK]X\ NO UX\ Y[O\]KNX[O\ NOU \O[_SMSX Z^O

XL]^_S [XW K^]X[SbKMSiW9 [OQS\][X2 [O_KUSNKMSiW& \^ \YOW\SiW& MKWMOUKMSiW X WOQKMSiK NO *%

V S\V K &YK[K Y[O\]K[ \O[_SMSX\ NO \OQ^[SNKN Y[S_KNK2 UK MXLO[]^ [KNO UX\ V S\V X\& \^ YO[\XWKU

NS[OM]S_X& ]fMWSMX& KNV SWS\][K]S_X a \^ \ OUOV OW]X\2 OU K[VKV OW]X& ( OU OZ^SYX& UK\ \^M^[\KUO\

O\]KLUOMSNK\ a X][X\ NK]X\ Z^O [O\^U]OW WOMO\K[SX\(



 /&'&,#%# ,) +(01'.)2,!)*34#%#-$" nmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

$4CEf6U<>A --)( >K7S[OMMSlW NOU CFBA 'MXWPX[V OK UX NS\Y^O\]X YX[ UK >Ob K)1WO[KU b UK)

>Ob' MXW OU XLTO]X NO V KW]OWO[ KM]^KUScKNK\UK\(LK\O\ NO NK]X\NO UX\ COQS\][X\ 8\]K]KUO\ b
@KMSXWKUO\' YXN[h \XUSMS]K[ SWPX[V KMSlW K UK 7S[OMMSlW:OWO[KU NO @X[V K]S_SNKN b

D^YO[_S\SlW' K\j MXV X )n, DOM[O]K[SKNX 8TOM^]S_X NOU DS\]OV K @KMSXWKU NO DOQ^[SNKN BmLUSMK'
MX^MO[WSOW]O K UX\ YK[]SM^UK[O\ Z^O Y[O\]OW !" DO[_SMSX\ NO DOQ^[SNKN B[S_KNK OW )O\]K 8W]SNKN
   $ #$

64B<EF>A G

7] >4D A5><:421<A@8D 78 >AD BC8DE47A C8D 78> D8CG<6<A$

4CEf6F>A -.)( >X\ Y[O\]KNX[O\ NOU \O[_SMSXK UX\Z^O YX[ [O\XU^MSlW KNV SWS\][K]S_K NO UK
DOM[O]K[SK0 Y[XMONK X]X[QK[UO\ K^]X[ScKMSlW b [OQS\][X XUK [O_KUSNKMSlWYK[K Y[O\SK[ \O[_SMSX\

+8 \OQ^[SNKN Y[S_KNK' Z^ONK[hW \^TO]X\ KU M^V YUSV SOW]X NO UK\XLUSQKMSXWO\ \SQ^SOW]O\0

B[O\]K[ UX\ \O[_SMSX\ OW UX\ ]i[V SWX\ Z^O O\]KLUOcMK UK K^]X[ScKMSlW X [O_KUSNKMSlW

X]X[QKNK' O\]O) COQUKV OW]X b NOV h\NS\YX\SMSX O\&OQKUO\ b KNV SWS\][K]S_K\ KYUSMKLUO\)

<U) B[O\OW]K[ UX\)KW]OMONOW]O\ WXYOWKUO\ Z^O UO X]X[QK[h$UK7S[OMMSlW :OWO[KU' Z^O \O[h

Y[O_SK K UK MXW][K]KMSlW NO \^ YO[\XWKU)

<UU) B[O\OW]K[ SQ^KUV OW]O UK MXW\]KWMSK NO$ KW]OMONOW]O\ YXUSMSKUO\ Z^O Oa]OWNO[h UK
7S[OMMSlW NOU CF9A0

<G)$ B[O\]K[ UX\ \O[_SNX\ MXW OUOV OW]X Z^O WX O\]iWOW KM]S_X' WS OW <W\]S]^MSXWO\ NO
DOQ^[SNKN BmLUSMK' WS OW UK\ P^O[cK\ K[V KNK\1 UK V S\V K [O\][SMMSl \O[h KYUSMKLUO K
Y[XYSO]K[SX\''%"#%' %KMMSXWS\]K\' NS[OM]X[O\' MXW\OTO[X\'"%$#'!&#%' QO[OW]O\'

[OY[O\OW]KW]O\UOQKUO\X KZ^OUUX\ Z^O NO\OV YOkOWM^KUZ^SO[X][X MK[QX NS[OM]S_X X

KNV SWS\][K]S_X'

G) DXUSMS]K[ K UK DOM[O]K[SK SW\M[SLK K $ \^\ OUOV OW]X\ OW OU [OQS\][X MX[[O\YXWNSOW]O NOU

6XW\OTX 8\]K]KU NO DOQ^[SNKN BmLUSMK)

G<) COYX[]K[ V OW\^KUV OW]O $UK\ KU]K\ b LKTK\ NO \^\OUOV OW]X\OW UX\ PX[V K] \ XPSMSKUO\

$Z^O Y[XYX[MSXWK[h UK 7S[OMMSlW NOS CF9A)

d GUU)d4M[ONS]K[UX\ YKQX\ NO NO[OMRX\ MX[[O\YXWNSOW]O\ Z^O UO [O\^U]OW KYUSMKLUO\ NO KM^O[NX

) K UX O\]KLUOMSNX OW UK >Ob NO ;KMSOWNK NOU 8\]KNX) T* )

GUUU) 4L\]OWO[\O NO Y[O\]K[ UX\ \O[_SMSX\ NO \OQ^[SNKN$ Y[S_KNK MXW YX[]KMSlW NO K[V K\ NO

P^OQX' )\SW Z^O Y[O_SKV OW]O RKbKW XL]OWSNX$ UK XYSWSlW PK_X[KLUO b M^OW]OW MXW UK

USMOWMSK YK[]SM^UK[ MXUOM]S_K $NO YX[]KMSlW NO K[V K\ $NO P^OQX) )

<H) $@X MXW][K]K[ YK[K UK Y[O\]KMSlW NO UX\ \O[_SMSX\ K OUOV OW]X\ V OWX[O\ NO <- KkX\ X

Oa][KWTO[X\) *

a B[O\OW]K[ K UK DOM[O]K[SK' M^KWNX \O UO [OZ^SO[K' UK K^]X[ScKMSlW' XYSWSlW PK_X[KLUO' ^

l][X\ NXM^V OW]X\ WOMO\K[SX\ YK[K M^KUZ^SO[ KMUK[KMSlW'K\SMXV X V KW]OWO[ UK Y[SV O[K

O^ U^QK[ _S\SLUO NO \^ NXV SMSUSX$\XMSKU)" )

4L\]OWO[\O NO MXW][K]K[ K OUOV OW]X\7 NOV h\ YO[\XWKU Z^O RKbKW \SNX(NO\]S]^SNX\ YX[)

<W\]S]^MSXWO\ NO DOQ^[SNKN BmLUSMK' NO UK\ P^O[cK\ K[V KNK\X(YK[]SM^UK[O\' YX[ KUQ^WK NO

UK\ MK^\K\ K Z^O \O [OPSO[O OU 4[]SM^UX&%#NOUY[O\OW]O COQUKV OW]X) ')

<Q^KUV OW]O'\O KL\]OWN[hW NO$ UUO_K[ K MKLX P^WMSXWO\ Z^O UOQKUV OW]O) O\]iW

OWMXV OWNKNK\ K UK\ <W\]S]^MSXWO\ NO DOQ^[&NKN BmLUSMKA K UK\ P^O[cK\ K[V KNK\'

OaMOY]XM^KWNX PX[V KUV OW]O \O [OZ^SO[K \^ K^aSUSX)

$@X MXW][K]K[ YK[K Y[O\]K[ UX\ \O[_SMSX\' 1' YO[\XWK\ Z^O ]OWQKW OU MK[hM]O[ NO

]XaSMlV KWX\' Y[lP^QX\' SWNSMSKNX\' Y[XMO\KNX\ X \OW]OWMSKNX\ Y [ NOUS]X NXUX\X( '

4YUSMK[ K ^KRWOW]O OahV OWO\ V iNSMX\' Y\SMXUlQSMX\ b']X&KMXUlQSM'X\ K ' \ OUOV OW]X\

OW UK\ <W\]S]^MSXWO\ APSMSKUO\ NO DKU^N b OW_SK[ UX\ [O\^U]KNX\ KUK7S[OMMSlW NOU CF9A '

NOW][X NO UX\ NSOc NjK\ RhLSfO\ \SQ^SOW]O\ K UK POMRK NO \^[OMOYMSlW)

H>
'

H<<)

H<<U

H<G)

) A [N K[) 7 _SQSUK[ Z^OUX\OUOV OW]X\ ^SSUSMOW OU ^WSPX[V O(b NOV  \ OZ^SYX K^]X[ScKNX'

) OaMU^\S_KV OW]O OW UX\ U^QK[O\ b RX[K[SX\ K\SQWKNX\ YK[K UKY[O\]KMSlW NOUX\ \O? 6UAD)
J !

;KMO[ MXW\]K[ OW \^ NXM^SWOW]KMSlW UK NOWXV SWKMSlW' OU NXV SMSUSX \XMSKU' UK\

V XNKUSNKNO\ NO Y[O\]KMSlWNOU\O[_SMSX' WmV O[X NO [OQS\][X X]X[QKNX7 WmV O[X NO
[OQS\][X NOU V XNOUX NO MXW][K]X NO UK B[XM^[KN^[jK 9ONO[KU NOU 6XW\^V SNX[ n

4L\]OWO[\O NO $^]SUScK[ OW3( NOWXV SWKMSlW0 [<IgW \XMSKU' YKYOUO[jK' N+6]F3OW]KMSlW'

SNOW]SPSMKMSXWO\ b X][X\ LSOWO\' UK\ YKUKL[K\ "YXUSMjK"' "SW_O\]SQKNX[" 0$]W\YOM]X['

"XPSMSKU" X M^KUZ^SO[ X][K Z^O Y^ONK X[SQSWK[ MXWP^\SlW' MXW) UK\ ^!SUFKNK\ YX[

UW\]S[^MSlWO\ APSMSKUO\ NO DOQ^[SNKN BmLUSMK XNO)UK\P^O[cK\ K[V KNK\'

HGUU<) 4L\]OWO[\O NO ^]SUScK[ OV LUO K\' NS\]SW]S_X\)X M^KUZ^SO[ X][X V ONSX NO SNOW]SPSMKMSlW)

Z^O MXW]OWQKW X KU^NKW K UX\ \jV LXUX\ YK][SX\1 MXV X )^WSPX[VO\ (\SV SUK[O\ K UX\ N !K\

<W\]S]^MSXWO\ APSMSKUO\ NO DOQ^[SNKN BmLUSMK X NO UK\ P^O[cK\ K[V KNK\' Z^O Y[[ UMUOW

HG'

HG<)

a_^

) )MXWP^\SlW' O^QSUUX X SWN^cMKW' KU O[[X[
1!

H<H) ;KMO[ MXW\]K[ OW UX\ ^WSPX[V O\' YKYOUO[jKb NOV h\ LSOWO\' UK\ YKUKL[K\ "\OQ^[SNKN

Y[S_KNK"' OW UK PX[V K' NSV OW\SXWO\7 MXW UK\ MK[KM]O[j\]SMK\ Z^O KY[^OLO UK 7S[OMMSlW
NOU CF9A)

HH ' A [NOWK[ b) _SQSUK[ )Z O)UX\ OUOV OW]X\ \O)*34,/-)/ N $ ^]SUScK[ OV LUO K\'$ NS\]SW]S_X\ X
M^KUZ^SO[ X][X V ONSX NO )SNOW]SPSMKMSlW V O]hUSMX\ X \SV SUK[O\' Z^O Y^ONKW X[SQSWK[

MXWP^\SlWMXWUK\ ^]SUScKNK\ YX[ YO[\XWKU NO SW\]S]^MSXWO\ XPSMSKUO\ NO \OQ`SNKN YmLUSMK
X NO UK\ P^O[cK K[V KNK\)

HH<) )<WPX[V K[ K UK 7S[OMMSlW NOU CFBA OU [XLX' YO[NSNK X NO\][^MMSlW NO UX\ NXM^V OW]X\ NO
SNOW]SPSMKMSlW)NO\^\ OUOV OW]X\7 NO!<Ue\YO[\XWKU

# $
HH<<) B[O\]K[ UX\ \O[_SMSX\ MXW OUOV OW]X\ ^WSPX[V KNX\ b KNOV h\' UX\ _ORSM^UX\ K^]XV X]X[O\

Z^O ^]SUSMOW UUO_K[hW NO V KWO[K _S\SLUO UK\ $YKUKL[K\ "DOQ^[SNKN B[S_K "7 \^ [KclW

\XMSKU \SW YX[]K[ M^KUZ^SO[ ]SYX NO SW\SQWSK\' NS\]SW]S_X\' NS_S\K\' OV LUOV K\' UXQX]SYX\X

M^KUZ^SO[ X][X V ONSX NO1 SNOW]SPSMKMSlW' Z^O WX \OKW UX\ Y[XYSX\ NOU YK[]SM^UK[' K

OaMOYMSlW NO UX\ _ORjM^UX\ Z^O \O ^]SUSMOW OW UK V XNKUSNKN NOM^\]XNSK NO YO[\XWK\)
>X\ _ORSM^=X\ WX YXN[hW O\]K[ OZ^SYKNX\ MXW ]X[[O]K\' \S[OWK\' KU]XYK[UK^]O\(XM^KUZ^SO[

X][X KNS]KV OW]X )Y['XRSLSNX YX[ NS\YX\SMSXWO\$ UOQKUO\1 YK[K UK\ )V XNKUSNKNO\7
OaMOYMSXWO\' NOLO[h MXW]K[ MXW UX\ YO[V S\X\ NO UK K^]X[SNKN) MXV YO]OW]O b$ [OV S]S[
MXYSK NO ,+'#V S\V X\ K UK 7S[OMMSlW NOU CF9A) ) )

HH<<<) F ]SUScK[ mWSMKV OW]O OUOZ^SYX(NO [KNSX MXV ^WSMKMSlW b UK\ LKWNK\ NO P[OM^OWMSK NOU
O\YOM][X )[KNSXOUiM][SMX' OW ]i[V SWX\ NOU YO[V S\X X]X[QKNX YX[ UKDOM[O]K[SK NO
6XV ^WSMKMSXWO\b E[KW\YX[]O\' OU M^KUNOLO[h V KW]OWO[\O) _SQOW]O0

HH,G) 6XV ^WSMK[ YX[ O\M[S]X K UK DOM[O]K[SK' NOW][X NO UX\ MSWMX NjK\ RhLSUO\ \SQ^SOW]O\' UK

V XNSPSMKMSlW$ KU MXW][K]XNO'\XMSONKNA MKV LSX NOU NXV SMSUSX PS\MKU) >O\)V XNSPSMKMSXWO\
[O\YOM]S_K\ NOLO[hW SW\M[SLS[\O OW OU COQS\][X BmLUSMX NO 6XV O[MSX' )

HHG) DXUSMS]K[ YX[ O\M[S]X K UK 7S[OMMSlW NOS CUf<$A \^\YOW\SlW NO KM]S_SNKNO\' UK M^KU \O
MXWMONO[h \XUKV OW]O YX[ MK^\K\ T^\]SPSMKNK\7 \O RK[h YX[ O\M[S]X)

HHG<) 6XV ^WSMK[ YX[ O\M[S]X ]XNX V KWNKV SOW]X NO K^]X[SNKN KNV SWS\][K]S_K X T^NSMSKU Z^O
SV YSNK UK USL[O NS\YX\SMSlW' NO \^\ LSOWO\' NOW][X NO UX\ ][O\ NjK\ RhLSUO\ \SQ^SOW]O\ K \^
WX]SPSMKMSlW ))

HHG<<) 4L\]OWO[\O) NO NS_^UQK[ UK SWPX[V KMSlW NO Z^O ]OWQKWMXWXMSV SOW]X' bK \OK YX[\S X $

YX)d [V ONSX NO \^ YO[\XWKU' \KU_X Z^O UO\ \OK \XUSMS]KNK YX[ VfUWNKV SOW]X NO K^]X[SNKN
MXV YO]OW]O' $ ))=  !

)aa_V ) 4L\]OWO[\O NO [OKUScK[ YO[\OM^MSgW) X NO]OWMSlW NO YO[\XWK\' \KU_X OU MK\X NO NOUS]X
PUKQ[KW]O) ) )

HH<H) B[O\OW]K[ UK NOW^WMSK NO ROMRX\ OW PX[V K SWV ONSK]K KW]O K^]X[SNKN MXV YO]OW]O' M^KWNX

OW OU NO\OV YOkX NO \^ \O[_SMSX ]OWQKW MXWXMSV SOW]X NO)KM]X\ Z^O Y[O\^V SLUOV O ]O

\OKW MXW\]S]^]S_X\ NO NOUS]X)$

HHH) 4L\]OWO[\O NO [OKUScK[ M^KUZ^SO[ KM]X Z^O Y[XYSMSO Z^OYO[\XWK\ WX $K^]X[ScK$NK\'

Y[O\]OW UX\ \O[_SMSX\)

HHH<) BO[V S]S[7 PKMSUS]K[ UK\ _S\WK\ NO _O[SPSMKMSlW KU YO[\XWKU NO UK DOM[O]K[SK 7$

Y[XYX[MSXWK[ UK NXM^V OW]KMSlW $O SWPX[V O\ Z^O UO\[OZ^SO[KW)

HHH<<) CO\YXWNO[ OW PX[V K0 \XUSNK[SK YX[ ,/\ NKkX\ b YO[T^SMSX\ Z^O MK^\O \^ YO[\XWKU b

OUOV OW]X\ OW OU NO\OV YOkX NO UX\ \O[_SMSX\)

666. 6XKNb^_K[ MXW UK\ K^]X[SNKNO\ b UK\ <W\]S]^MSXWO\ NO DOQ^[SNKN BmLUSMK OW

\S]^KMSXWO\ NO^[QOWMSK X NO\K\][O' M^KWNX K\j UX \XUSMS]O UK K^]X[SNKN MXV YO]OW]O7
PKM^U]KNK YK[K OFX' K\j MXV X L[SWNK[ UK\ PKMSUSNKNO\ WOMO\K[SK\ YK[K OU O\MUK[OMSV SOW]X

NO UK MXV S\SlW2UOSUjMS]X\)

HHH<G)  KUScK[ OU ][hV S]ONO [O_KUSNKMSlW NO UK K^]X[ScKMSlW OW OUYUKcXO\]KLUOMSNX OW

OU Y[O\OW]O COQUKV OW]X X' SWPX[V K[ YX[ O\M[S]X KUKDOM[O]K[SK' OW OU V S\V XYUKcX)0UK

) MK^\K Z^O V X]S_O UK SV YX\SLSUSNKN NO WX \XUSMS]K[ UK [O_KUSNKMSlW )

aaa_) ) B[O\OW]K[ OW OU YUKcX \XUSMS]KNX UK YlUScK NO PSKWcK Z^O$ QK[KW]SMO OU
M^V YUSV SOW]X NO UK\ XLUSQKMSXWO\ N^[KW]OUK(_SQOWMN̂O UK K^]X[ScKMSlW b V KW]OWO[UK

KM]^KUScKNK' $ ) ) )
"

HHHG<' ) COYX[]K[ YX[ O\M[S]X7 KWOaK[ MXW\]KWMSK\ NO ]XNK V XNSPSMKMSlW Z^O \O UUO_3 K$

MKLX) OW UK OV Y[O\K) )

HHHG<<' $8aRSLS[ UX\ NXM^V OW]X\ Z^O 6XV Y[^OLOW UK KY[XLKMSlW NO) UO\ M^[\X\ NO

MKYKMS]KMSlW b KNSO\][KV SOW]X Z^O YO[SlNSMKV OW]O [OMSLKWUX\ OUOV OW]X\<UF MK[QX6<<

UK 4MKNOV SK NO) UK BXUSMjK B[O_OW]S_K' UX\ Z^O \O[hW KMX[NO\MXW  V XNKUSNKN NOU

\O[_SMSX K^]X[ScKNX YX[ UK DOM[O]K[jK)

66652/$ 7OLO[hW FO_K[ YKW OPOM]X NO MXW][XU$7 OW P%&PFU< KM]^UUScKN= UX\ \SQ^SOW]O\

USL[X\$ !3 $
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\(# G<>@HIGE ;< :EDIG8IEH(' HV R^_dRbm V\ e_]SbV UV \R V]`bVcR R \R aeV SbZ^UR
V\ cVbfZTZ_& ^r]Vb_G _S[Vd_ UV\]Zc]_& WVTYR UV KZXV^TZR cZ T_]_ V\ ^r]Vb_ UV
V\V]V^d_c aeV `bVcdV^ cec cVbfZTZ_c( <cdV \ZSb_ T_^dRbm T_^57 R`n^UZTV R\ aeV cV
RXbVXRbm^ \_c T_^dbRd_c TV\VSbRU_c( (

+& G<>@HIGE ;< F<GHED8 H(' :_ec^bm UV\ ^_]SbV UV TRUR e^_ UV \_c V\V]V^d_c&

TRbX_ _ We^TZq^ aeV UVcV]`VpR^& WVTYR UV R\dR h SR[R&BKA?EC UV RWZ\ZRTZq^ R\\CHH 
:EI\# (

( ,( G<>@HIGE( ;< 9@<D<H( HV bV\RTZ_^Rbm^ d_U_c \_c SZV^Vc Z^]eVS\Vc h ]eVS\Vc UV

\_c aeV cT fR\XR^ \_c̀ bVcdRU_bVcUV\ cVbfZTZ_ `RbR V\ UVcV]`Vp_ UV cec RTdZfZURUVc&
TRbRTdVbocdZTRc& ^r]Vb_UVWRTbebRaeVR]`RbV \R `b_`ZVURU& _ V^ ce TRc_ VcTbZdebR&

fR\_b UV\ ]Zc]_4 cZ cVedZ\ZiRbR^TR^Vc `RbR V\ UVcV]`Vp_ UV ce cVbfZTZ_ ]R^ZWVcdRbR^

\Rc TRbRTdVbocdZTRc UV bRiR& T_\_b( VURU( RUZVcdbR]ZV^d_ \#fRTe^Rc bVTZSZURc

-& G<>@HIGE ;< I@IJBEH NjK(8BEG<H(' HV R^_dRbm^ \_c dZde\Vc\ fR\_bVc *7 . cV
YRhR^ dbR^c`_bdRU_& ]_^d_'UT (\_c ]Zc]_c& \eXRbVcUV V^dbVXR'bVTV`TZq^&WVTYRc UV
ncdRc& YRTZV^U_ T_^cdRb V\" ^_]SbVG R`V\\ZU_c _ bRiq^ c_TZR\ UV aeZV^ c_\ZTZd_ V\

cVbfZTZ_& Rco T_]_\_c `_b]V^_bVc UV \Rc( UZ\ZXV^TZRc(

.3 G<>@HIGE ;< H@HI<C8H <4BO:IGlD@:EH(' H: YRbm \R UVcTbZ`TZq^ UV \_&
 R`RbRd_c& VaeZ`_c h UV]mc o^cdbe]V]_c aeV cV YRhR^ RUaeZbZU_& ]R^ZWVcdR^U_ \R WVTYR

UV RUaeZcZTZq^(

MMM@M( BRc UV]mc aeV VcdRS\ViTR^ \Rc UZc`_cZTZ_^Vc \VXR\VcRU]Z^ZcdbRdZfRc& RcZ T_]_
RaeV\\Rc aeV UVdVb]Z^V \R HVTbVdRbZR( #(

:8A#!I\W\$% K@

;< B8H K@H@I8H ;< K<G\(=@:8:@E 

, GIWTJBE )*$% BRc fZcZdRc UV fVbZWZTRTZq^ dZV^V^ `_b _S[Vd_=CADEC<;E aeV @CF̀ bVcdRU_bVc
UV\ cVbfZTZ_ YR^ Te]`\ZU_ T_^ \Rc UZc`_cZTZ_^Vc UV \Rc BVhVcaeV bVXe\R^ \R ]RdVbZR( \Rc

T_^UZTZ_^VcG _S\ZXRTZ_^Vc VcdRS\VTZURc Vb( !R Red_bZiRTZq^ Vg`VUZURG \_ VcdRS\VTZU_ V^ V\
`bVcV^dV GVX\R]V^d_( #

@XeR\]V^dV cV`bRTdZTRbm^ P Zd _V fVbZWZTRTZq^ R \_c `RbdZTe\RbVc aeV̀bVcdV^ HVbfZTZec UV
HVXebZURU FbZfRURh ^57 TeV^dV^# T_^ \R Red_bZiRTZq^h bVXZcdb_ _d_bXRU_& T_^ V\ _S[Vd_ UV
`b_fVVb \_ T_^UeTV^dV `RbR ce bVXe\RTZq^%# V^# ce TRc_& \R Z]`_cZTZq^ UV \Rc cR^TZ_^Vc aeV
bVce\dV^ R`\ZTRS\Vc& (

Z\\Ik:JBE +.(' HZ V^ V*UVcRbb_J_ UV \R# fVbZWZTRTZq^& \_c `bVcdRU_bVcUV\ cVbfZTZ_ ^_
`bVcV^dR^ \R U_Te]V^dRTZq^ _ \ZSb_c R aeV cV bVWZVbV \R WbRTTZq^ MMMK@@@ UV\ 8bdZTe\_+, UV
VcdV GVX\R]V^d_& cV \Vc T_^TVUVbm e^ `\Ri_ YRcdR `_b dbVc UoRc YmSZ\Vc& cVXr^ \Rc
TZbTe^cdR^TZRc& `RbR aeV \e YRXR^ R^dV \R ;ZbVTTZq^ UV\ GJFE(

8GI@:JBE +/(' <cdV _bXR^Zc]_ cV RegZ\ZRbm UV kR WeVbiR `rS\ZTR& `RbR \R bVR\ZiRTZq^# UV \Rc
fZcZdRc UV fVbZWZTRTZq^ `bVfZcdRc V^ VcdV GVX\R]V^d_(

8GIk:JBE +0(' B_c `bVcdRU_bVc UV\ cVbfZTZ_ Vcdm^ _S\ZXRU_cR _d_bXRb d_URc \Rc WRTZ\ZURUVc
`RbR aeV \Rc fZcZdRc cV bVR\ZTV^ V^ dnb]Z^_c UV \Vh(

8GI@:JBE +1(' BR ;ZbVTTZq^ UV\ GJFE UVcRY_XRbm \R fZcZdR UV^db_ UV e^ `\Ri_ UV UZVi UoRc

YmSZ\Vc& T_^dRU_c R `RbdZb UV \R WVTYR V^ aeV cV \ZRhR ^_dZWZTRU_ `_b VcTbZd_ V\ Z^ZTZ_ UV VcdR(
;ZTY_ `\Ri_ `_Ubm `b_bb_XRbcV `_b e^R(c_\R fV (

8GIk:JBE +2&' BR ;ZbVTTZq^ UV\ (GJFE UVSVbm& RUV]mc UV \Rc Z^cdR\RTZ_^Vc _
VcdRS\VTZ]ZV^d_c UV \_c `bVcdRdRbZ_c& fVbZWZTRb aeV \_c cVbfZTZ_c cV `bVcdR^ UV RTeVbU_ T_^ \R
Red_bZiRTZq^ Vg`VUZUR hR @Rc#UZc`_cZTZ_^Vc UV\ `bVcV^dV GVX\R]V^d_

8GIoTPA(BE ,)(' HZ V^ V\ UVcRbb_\\_ UV \R fZcZdR UV fVbZWZTRTZq^ _ ce`VbfZcZq^& cV UVdVTdR^ (
ZbbVXe\RbZURUVc aeV Z]`\ZaeV^7/ `V\ZXb_ e bZVcX_ `RbR \R cVXebZURU `rS\ZTR& V\ fVdZ(WZTRU_b
UVSVbm Z^W_b]Rb Z^]VUZRdR]V^dV R ce ce`VbZ_b [VbmbaeZT_ `RbR aeV VcdV UVdVb]Z^V& cZ `b_TVUV

UZTdRb R\Xe^R UV \Rc ]VUZURc UV cVXebZURU cVpR\RURc V^ V\ `bVcV^dV GVX\R]V^d_(

8GIo:JBE ,*(' :eR^U_ UebR^dV \R fZcZdR UV fVbZWZTRTZq^& cV UVdVTdV^ YVTY_c e _]ZcZ_^Vc

aeV `bVceb^ZS\V]V^dV c R^ fZ_\Rd_bZ_c UV _dbRc \VhVc& cV `__Ubm V^ :_^_TZ]ZV^d_ Z^]AZRd_ UV
\Rc Red_bZURUVc T_]`VdV^dVc `RbR V\ V[VbTZTZ_ UV cec RdbZSeTZ_^Vc( (

$+C$&%%

8GIk:JBE ,+(' ;V d_UR fZcZdR( UV fVbZWZTRTZq^ cV \VfR^dRbm RTdR TZbTe^cdR^TZRUR& V^

`bVcV^TZR UV U_c dVcdZX_c `b_`eVcd_c `_b \R`Vbc_^R T_^ aeZV^ cVSeSZVbV V^dV^UZU_\R
UZ\ZXV^TZR _ `_b aeZV^ \R `bRTdZaeV& cZ RaeV\\R cV YeSZVbR ^VXRU_ R `b_`_^Vb\_c(

;V d_UR RTdR cV UV[Rbm T_`ZRR \R `Vbc_^R T_^ aeZV^ cV V^dV^UZq \R UZ\ZXVeT(R& ^_ _ScdR^dV aeV

cVYeSZVbV̂ VXRU_ R WZb]Rb& YVTY_ aeV RcV^dRbm V\fVbZWZTRU_bG aeV /3 RWVTdRbm \R fR\ZUVi UV \R
UZ\ZXV^TZR eZ UV\ U_Te]V^d_>? aeV cT dbRdV( cZV]`bVh TeR^U_ T\ fVbZWZTRU_b YR " T_^cdRb dR\

TZbTe^cdR^TZR V^ \R `b_`ZR RTdR (

 IZTJBE ,,(' <^ OR(&RTb(4#&UVfVbZWZTRTZq^ cV YRbm T_^cdRb(

D_]SbV& UV^_]Z^RTZq^'_bRiq^ c_TZR\ UV\ fZcZdRU_(

1@& ?_bR& UZR& ]VcG ;JC V^ aeV cV Z^ZTZV hT_^T\ehR \R UZ\ZXV^TZR(

EB& :R\\V& ^r]Vb_& T_\_^ZR& dV\nW_^_ e _dbR W_b]R UV T_]e^ZTRTZq^ UZc`_^ZS\V&
]e^ZTZ`Z_ G TqUZX_ `_cdR\ V^ aeV cV V^TeV^dbV eSZTRU_ V\ \eXRb V^ aeV cV `bRTdZaeV \R

fZcZdR(

18& Dr]Vb_ G WVTYR UV\ _WZTZ_ UV T_]ZcZq^ aeV \R ]_dZfq(

8 D_]SbV G TRbX_UV \R `Vbc_^R T__ aeZV^ cV V^dV^UZq \R UZ\ZXV^TZR(

K@# D_]SbV G U_]ZTZ\Z_ UV \Rc`Vbc_^Rc aeV We^XZVb_^ T_]_ dVcdZX_c(

K@@( 8^_dRTZq^ V^ W_b]R TZbTe^cdR^TZRUR UV aeV V^ V\TRc_ cV Vcdm^ _ ^_ Te]`\ZV^U_ T_^
\_c ce`eVcd_c R aeV cV bVWZVbV V\ RbdZTe\_ +- UV VcdV GVX\R]V^d_ (

89 & ;VT\RbRTZq^ UV\ fZcZdRU_& cZ aeZcZVbR YRTVb\R(

(@M( D_]SbV h WZb]R UV aeZV^Vc Z^dVbfZ^ZVb_^# V^ \R UZ\ZXV^TZR& cZ cV^VXRbVR WZb]Rb V\

fZcZdRU_ _ ce bV`bVcV^dR^dV \VXR\& V\\_ ^_ RWVTdRbm \R fR\ZUVi UV\ RTdR& UVSZV^U_ V\
fVbZWZTRU_b RcV^dRb \R bRiq^ bV\RdZfR(

<^ TRc_ UV aeV cV Z^TebbR V^ V\ Z^Te]`\Z]ZV^d_ UV \Rc _S\ZXRTZ_^Vc T_^dV^ZURc V^ V\ RbdoTe\_
+, UV VcdV GVX\R]V^d_4 cV _d_bXRbm \R XRbR^doR UV ReUZV^TZR R \_c `bVcdRU_bVc UV\ cVbfZTZ_&
Um^U_\Vc \R _`_bde^ZURU UV UVWV^cR h `beVSR bVc`VTd_R \_c YVTY_c ZbbVXe\RbVc V^ aeV YRhR^
Z^TebbZU_( <^ T_^cVTeV^TZR& T_e V\ bVce\dRU_UV\RTdR UV\R fZcZdR UV fVbZWZTRTZq^& cV\VcT_bbVbm
dbRc\RU_& R WZ^ UV aeV ]R^ZWZVcdV^ \_ aeV R cec3 Z^dVbVcVc T_^fV^XR UV^db_& UV \_c TZ^T_ UoRc

cZXeZV^dVc& `b_fVhV^U_ R ce UVWV^cR h _WbVTZV^U_ \Rc `beVSRc `VbdZ^V^dVc& HZ ^RUR V""bVcRbV^

UV^db_ UV UZTY_ `\Ri_ cV \VcdV^Ubm `_b `VbUZU_ cec UVbVTY_c R T_^dVcdRb h _WbVTVb `beVSRc&
`b_TVUZn^U_cV R UZTdRb \R bVc_\eTZq^ aeV `b_TVUR& <^ TRc_ UVUVcRY_XRb V\ dbRc\RU_ V^ dZV]`_&
UV^db_UV\dVbTVbUoR cZXeZV^dV R \R bVTV`TZq^ UV\ VcTbZd_UVUVWV^cR&cVcVpR\Rbme^ dnb]Z^_ aeV
^_ VgTVUVbm UV* H UoRc YmSZ\Vc ` bR V\ UVcRY_X_ UV `beVSRc& V\ aeV e^R fVi T_^T\eZU_& cV
WZ[Rbm WVTYR `RbR W_b]e\RbR\VXRd_c̀_b VcTbZd_4 UVc`enc UV \_ TeR\ UV^db_ UV \_c dbVc UoRc
ceScVTeV^dVc cV V]ZdZbm \R bVc_\eTZq^ aeV T_bbVc`_^UR( FRbR V\ UVcRY_X_G fR\_bRTZq^ UV \Rc
`beVSRc cV R`\ZTRbm ce`\Vd_bZR]VedV V\ :qUZX_ Fb_TVUZ]ZV^d_c :ZfZ\Vc UV\ <cdRU_(

:8F\IJL f^

@6< B8H C<;@;8H ;< H<>JG@;8; N H8D:@ED<H

8GIk:JBE ,-(' <\ Z^Te]`\Z]ZV^d_ UV \_c _bUV^R]ZT_d_c \VXR\Vc G RU]Z^ZcdbRdZf_c
R`\ZTRS\Vc R \_c HVbfZTZ_c UV HVXebZURU FbZfRUR'aeV cV `bVcdV^ V^ V\ <cdRU_& Rco T_ _ \R
Red_bZiRTZq^ _d_bXRUR& cVbm TRecR `RbR aeV cV R`\ZaeV^ \Rc ]VUZURcG cR^Tb_^Vc aeV& cVXe^ V\

TRc_& T_bbVc`_^UR^(

8GIk:JBE ,.(' BR HVTbVdRbZR `_Ubm UZTdRbh&V^ ce TRc_& V[VTedRb \Rc ]VUZURc UV cVXebZURU

aeV T ecZUVbV R`\ZTRY\Vc& \Rc TeR\Vc `_Ubm^ T_^cZcdZb V^3 (

R% ?RTVb UV\ T_^_TZ]ZV^d_ UV \Rc Red_bZURUVc T_bbVc`_^UZV^dVc& V^ \_c TRc_c aeV `b_:VUR3 aeV
QcV RcVXebV^& UVcdbehR^ _ cRTbZWZaeV^3 V\ Rb]R]V^d_& \_c _S[Vd_c& `b_UeTd_c _( cecdR^TZRch"
R^Z]R\Vc edZ\ZiRU_c V^?@cVbfZTZ_& TeR^U_ ncd_c ^_ Te]`\R^ T_^ \_c bVaeV^]bV^b_c aeV&&*
VWVTd_ cV VcdRS\ViTR^ V^ \R Red_bZiRTZq^ bVc`VTdZfR& V\ `bVcV^dV G&X@R]V^d_#h \_c UV]Rc
_bUV^R]ZV^d_c [eboUZT_c R`\ZTRS\Vc(

S% BR cec`V^cZq^ `RbTZR\ UV \_c cVbfZTZ_c& TeR^U_ cV `_^XR V^`V\ZXb_ \R cVXebZURU UV \Rc

`Vbc_^Rc _ UV cec SZV^Vc(

#V% BR cJc`V^cZq^ UV ]V^cR[Vc `eS\ZTZdRbZ_c(

8GIZTJBE ,/(' :eR^U_ V^ V\ UVcRbb_\\_ UV \R fZcZdR UV fVbZWZTRTZq^ cV UVdVTdV^ YVTY_c aeV
`_^XR^ Ve `V\ZXb_ \R cR\eU _ \R cVXebZURU UV:HTZeURUR^oR& \R HVTbVdRbZR V^ TeR\aeZVb# VdR`R UV
\R fZcZdR UV fVbZWZTRTZq^ `_Ubm Z]`_^Vb \Rc ]VUZURc UV cVXebZURU& T_<̂A V^ e^ \\\W  ]V `_b
VcTbZd_ bV^UZU_ `_b VZ fVbZWZTRU_b& UZTYRc ]VUZURc `_Ubm^ cVb UV Z^]VUZRdR V[VTeTb_^ _ cV
R`VbTZSZbm R\ fZcZdRU_ `RbR aeV V^ e^ `\Ri_ U( *) UoRc YmSZ\VcceScR^V \R JIVXe*R^U#W3 V\ `\Ri_
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0JKUKSJKWc JKQ WOKXMT VZK WKUWKXKSYK ] QG MWG[KJGJ JK QGX LGQYGX> WKOSIOJKSIWGX XO QGX 'NZHOKWK%

A TJG WKXTQZIOgS# UTW QG VZK XK OR UTSMGS QGX R KJOJGX JK' XKMZWOJGJ JKHKWc KXYGW JKHOJGR KSYK

LZSJGJG ] R TYO[GJG' JKHOKSJT UWKIOXGW KQ YdWR OST ITS'KQVZK IZKSYG KQ[OXOYGJTUGWG GJTUYGW

JOINGX R KJOJGX% GXe ITR T QGX GIIOTSKX VZK JKHG WKGQO^GW UGWGYGQ LOS' : G WKXTQZIOgS# XK

STYOLOIGWc GQ [OXOYGJT JK R GSKWG UKWXTSGQ#' #

 
2 ? A b3 B : = +-%` 3 TSXYOYZ]KS OSLA GIIOTSKX KQ OSIZR UQOR OKSYT JK QGX THQOMGIOTSKX VZK

KXYGHQKIK KQ UWKXKSYK ? KMQGR KSYT> XTS IGZXG UGWG VZK QG @KIWKYGWOGGUQOVZKQGXXGSIOTSKX%

XKMhS KQ IGXT"

: GX XGSIOTSKX G VZK XK NGMGS GIWKKJTWKX QTX UWKXYGJTWKX JKQ XKW[OIOT% XK OR UTSJWcS YTR GSJT

KS IZKSYG QTX'KQKR KR TX XOMZOKSYKX0 '

G$ : G MWG[KJGJ JK QG OSLWGIIOgS ITR  YOJG%

H$ : TX GSYKIKJKSYKX> ITSJO OTSKX UKWXTSGQKX J ) OSLWGIYTW'

7" : G GSYOMiKJGJ KS QG UWKXYGIOgS JKQ XKW[OIOT> KQ QGUXT JK YOKR UT KS VZK XK ITR KYOg QG

OWO#LO&GIIOgS% #

J$ : G WKOSIOJKSIOG KS QG ITR OXOgS JK OSLWGIIOTSKX%

K$ #5 Q HKSKLOIOT THYKSOJT> JGfT T UKWPZOIOT&KITSgTOITX VZK XK NG]GS IGZXGJTcYKWIKWTX'

: G WKOSIOJKSIOG XK ITSXYOYZ]K IZGSJT QTX UWKXYGJT WKX JKQ XKW[OIOT OSIZWWGS UTW XKMZSJG ]

ZQYKWOTW TIGXOgS KS QG ITR OXOgS JK OSLWGIIOTSKXJKSYWTJK QG [OMKSIOG JK QGGZYTWO^GIOgS'

2 ? A b3 B : = +. '` 2 VZOKSKX OSIZR UQGS QGX THQOMGIOTSKX JKQ 2 SeIZQa*+ JK KXYK ? KMQGR KSYT%

XK GUQOIGWcS QGX XGSIOTSKX XOMZOKSYKX0

G$ 3 TS R ZQYG JK #IOKS GJTX R OQ C KIKX KQ XGQGWOT 'R eSOR T JOGWOT[OMKSYKKS QG ^TSG KITSgR OIG

7: VZK XK UWKXYK KQ XKW[OIOT GQ R TR KSYT JK QG#%OSLWGIIOgS% IZGSJT XK YWGYK JK GQMZSG JK QGX

THQOMGIOTSKX UWK[OXYGX KS QGX% LWGIIOTSKX:# 8..#;=# =:$ =<9#E E 8% E E 88% E E 8C6
E E E C % 5 S IGXT JK WKOSIOJKSIOG% XK JZUQOIGWc KQ OR UTWYK JK QG RZQYG T XK XZXUKSJKWc QG

GZYTWO^GIOgSNGXYG UTW YWKX R KXKX%

H$ 3 TS R ZQYGJK JTXIOKSYTX IOSIZKSYG G YWKX R OQ [KIKX 8 XGQGWOT #R eSOR T JOGWOT [OMKSYK KS QG

^TSG KITSgR OIG KS V K XK UWKXYK KQ XKW[OIOT GQ R TR KSYT JK QG OSLWGIIOgS% IZGSJV XK YWGYK

JK GQMZSG JK QGX THQOMGIOTSKX UWK[OXYGX KS QGX LWGIIOTSKX C 8% E % E 8% E 84 % E 8C % E C % E C 8%

E C 88%=;=#E E 8C % E E C 8% E E C 888% E E 8E %\ \ \S% E E E 8C % E E E C % E E E C 8% E E E C 88

F E E E C 888% 5 S# #3 GXT JK WKOSIOJKSIOG% XK JZUQOIGWc KQ OR UTWYK JK QG R ZQYG T XK XZXUKSJKWc
QG GZYTWO^GIOgS NGXYG UTW XKOX R KXKX" # #

KQ 3 TS R ZQYG OMZGQ G QG #XKfGQGJG KS KQ OSIOXT GSYKWOTW% IZGSJTXK YWGYK JK IZGQVZOKWG JK) '%
UWK[OXYGX KS% QGX LWGIIOTSKX )% 8C %6# [Z ' #C 8Q8% E E C 8% E E E 8 F\ \ \OS 5 S IGXT JK
WKOSIOJKSIOG% XK JZUQOIGWcQG R ZQYGT XK WK[TIGWc QG'GZYTWO^GIOgS'

: GX% XGSIOTSKX ] R KJOJGX JK XKMZWOJGJ KXYGHQKIOJGX KS %KQ UWKXKSYK ? KMQGR KSYT%7: XZ

GUQOIGIOgS'ST XKWcSK\ IQZ]KSYKXZSG JKTYWG> UTJWcS ITK\OXYOW XKMhS Kb IGXT ITSIWKYT%

2 ? A b3 B : = +/ " : G @KIWKYGWOG% G YWG[dX JK QG 4 OWKIIOgS JKQ? B >= ITS HGXK KSQTXWKXZQYGJTX

JK QG [OXOYG JK [KWOLOIGIOgS% JOIYGWc R KJOJGX JK GUWKR OT T ITWWKIIOgS0

5 S IGXTX ZWMKSYKX% XKWcS JK OSR KJOGYG KPKIZIO S '

.8$5 S QTX JKR cX IGXTX XK STYO'LOIGWc G QTX P9WKXYGJTWKX#JKQ#XKWF OIOT> XK QKTYTWMGWcZS UQG^T

UGWG QG ITWWKIIOgS% IZ]G JZWGIOgS JKUKSJKWc JKQ WOKXMT VZK WKUWKXKSYK%

: G @KIWKYGWOG UTJWc OR UTSKW YGR HOdS GWWKXYT NGXYG UTW YWKOSYG F %XKOXNgWGX G QG UKWXTSG T

UKWXTSGX VZK JKHOKSJT UWTUTWIOTSGW QGX LGIOQOJGJKX SKIKXGWOGX UGWGKQ JKHOJT IZR UQOR OKSYT JK%

QGX STWR GX JKQ UWKXKSYK ? KMQGR KSYT% XK SOKMZKG NGIKWQTXOS IGZXG PZXYOLOIGJG% #

2 ? A b3 B : = , ( '` : GX R ZQYGX XK JKHKWcS UGMGW KS)% @KIWKYGWOG JK 6OSGZ^GX[JKQ >TJKW

5 PKIZYO[T JKQ 5 XWGJT 'T KS QG ? KIGZJGIOgS JK ? KSYGX VZK KQOPGKQ OSLWGIYTW% KS ZS UQG^T JK

IOSIT JeGX NcHOQKX" ITSYGJTX G UGWYOW JK VZK XK STYOLOVZK VZKNGS VZKJGJT %LOWR KX' : TX

UWKXYGJTWKX JKQ XKW[OIOT JKHKWcS GIWKJOYGW QT ITSJZIKSYK GSYK QG 4 OWKIIOgS JKQ ? ZU= %

3 2 >8A B : = C QQ8

#4 5 : = @ ? 5 3 B ? @= @

2 ? A b3 B : = , ) '% : TX UWKXYGJTWKX JKQ XKW[OIOT% UTJWcS TUYGW UTW OR UZMSGW QTX GIYT_ T

WKXTYZIOTSKX' GJSOOSOXYWGOOC GX VZK XK MKSKWKS' #ITS R TYO[T JK% QG GUQOIGIOgS# JKQ UWKXKSYK

? KMQGR KSYT% R KJOGSYK KQ WKIZWXT JK WK[TIGIOgS% GSYK Q' GZYTWOJGJ VZK QTX NZHOKWK JQ YGJT% QG

VZK WKXTQ[KWc &JKSYWT% JKQ UQG^T JK JOK1 JeGX NcHOQKX'"

A ? 2 < @8A = ? 8= @

# $

>? 8; 5 ? = '` 5 XYK ? KMQGR KSYTKSYWGWc KS [OMTW GQ JOG XOMZOKSYK JK XZ UZHQOIGIOgS KS KQ
>KWOgJOIT = LOIOGQ JKQ 5 XYGJT

@5 7 B < 4 = '& @K ITSIKJK ZS #UQG^T JK IZGWKSYG ] IOSIT ''JOGX NcHOQKX' ITSYGJTX G UGSG JK )+

LKING JK KSYWGJG KS [OMTW JK KXYK TWJKSGR OKSYT%Q'QTX UGWYOIZQGWKXVZK GIYZGQR KSYKUWKXYKS QTX

@KW[OIOTX J%!!@KMZWOJGJ >WO[GJG% UGWG VZK X1QOIOYKS QG GZYTWO^GIOgS> WKMOXYWTITWWKXUTSJOKSYK

A 5 ? 3 5 ? = '& : GX R KSIOT4 K ITSYKSOJGX KS TYWGX QK]KX%WKMQGR KSYTX$#KS "MKSKWG ZGQVZOKW

JOXUTXOIOgS% WKXUKIYT JK QGJKSTR OSGIOgS"XKW[OIOTX UWO[GJTX JKXKMZWO 'XK KSYKSJKWcS
WKLKWOJGX G%"@KW[OIOTXJK @KMZWOJGJ >WO[GJG"%

4 GJT KG QGX #TLOIOSGX JKQ >TJKW 5 PKIZYO[T JKQ 5 XYGJT

GfT JTX R OQD 9= '


