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9:!;)*0(3#4*&()!

!

"#$!%&'(#$')!*'$+,)-!.&/)01+!2&'!3(#)10!41)&'1(1$5!6%*.347!15!,)!1)-$8$)-$)(!)&)9

:&;$')<$)(,+!&':,)15,(1&)!=&'>1):!(&!8'&<&($!,!5&01$(?!2'$$!2'&<!,++!2&'<5!&2!

',015<!,)-!-150'1<1),(1&)!,)-!=#$'$!$@/,+1(?!,)-!#/<,)!'1:#(5!,'$!:/,',)($$-A!B5!

,)!/<C'$++,!&':,)15,(1&)
D
!=$!'$8'$5$)(!(#$!;1$=5!,)-!1)($'$5(5!&2!C+,0>!,)-!<1)&'1(?!

$(#)10!6E437!0&<</)1(1$5A
F
!!

!

G/'!;151&)!15!&2!,!5&01$(?!1)!=#10#!$@/,+1(?!,)-!-1;$'51(?!,'$!'$58$0($-H!;,+/$-!,)-!

$<C',0$-H!(#,(!15!2'$$!2'&<!,++!2&'<5!&2!',015<H!5$0(,'1,)15<H!-150'1<1),(1&)!,)-!

5&01,+!$I0+/51&)H!,)-!=#$'$!#/<,)!'1:#(5!,'$!:/,',)($$-A!!

!

G/'!<1551&)!15!(&!=&'>!(&!C'1):!,C&/(!5&01,+!0#,):$!(#'&/:#!8,'()$'5#18!,)-!,++1,)0$!

C/1+-1):H!,)-!(&!,0#1$;$!$@/,+1(?!&2!&/(0&<$!,)-!2/++!8,'(1018,(1&)!1)!5&01$(?A!

!

%*.34!=$+0&<$5!(#$!&88&'(/)1(?!(&!'$58&)-!(&!(#15!0&)5/+(,(1&)A!*)!J/)$!FKDD!

%*.34!8/C+15#$-!,!81$0$!&2!'$5$,'0#!$)(1(+$-!!"#$#%&'()*+,&+-)./0+-&%1)&')2#"%34"')

5"4-+'678)!#8%9:"&$+"1);,3##-8A
L
!"#$!21)-1):5!&2!(#,(!'$8&'(!$0#&$5!0&<<$)(5!1)!(#$!

41)15($'1,+!2&'$=&'-!'$+,(1):!(&!(#$!2,1+/'$5!&2!(#$!2&'<,+!$-/0,(1&)!5?5($<!1)!

<$$(1):!?&/):!8$&8+$M5!)$$-5A!"#$'$2&'$H!%*.34!15!1)($'$5($-!1)!(#$!N$8,'(<$)(M5!

8+,)5!&2!#&=!)&)!2&'<,+!$-/0,(1&)!<1:#(!C$!-$51:)$-!(&!<$$(!(#$!)$$-5!&2!E43!

?&/):!8$&8+$A!!

!

"#15!5/C<1551&)!=1++!C$:1)!C?!5$((1):!&/(!(#$!$@/,+1(?!,)-!#/<,)!'1:#(5!0&)($I(!

'$+$;,)(!(&!(#15!0&)5/+(,(1&)A!"#$!5/C5(,)(1;$!8,'(!&2!(#15!5/C<1551&)!=1++!(#$)!<,>$!

58$01210!0&<<$)(5!&)!(#$!'$+$;,)(!5$0(1&)5!&2!(#$!0&)5/+(,(1&)!-&0/<$)(A!!

!

7:!2<#/6&*=!/)3!>#%/)!?&@+*'!A()*,B*!

!

4,1)5('$,<1):!$@/,+1(?!,)-!#/<,)!'1:#(5!1)(&!,++!8&+101$5!</5(!'$<,1)!,!>$?!8'1&'1(?!

2&'!,++!:&;$')<$)(!-$8,'(<$)(5A!*)!(#15!5$0(1&)H!5&<$!&2!(#$!>$?!8'&;151&)5!1)!

'$+,(1&)!(&!$@/,+1(?!,)-!#/<,)!'1:#(5H!1)!($'<5!&2!,-;,)01):!',0$!$@/,+1(?!,)-!

'$58$0(1):!(#$!'1:#(5!&2!E43!0&<</)1(1$5H!=1++!C$!5$(!&/(A!

!

B00&'-1):!(&!(#$!3@/,+1(?!.&<<1551&)M5!O$;15$-!P/1-,)0$!6FKKQ7R!!

S(#$!<,1)!,1<!&2!5$0(1&)!TQ!15!(&!$)5/'$!(#,(!$@/,+1(?!&88&'(/)1(?!15!

U<,1)5('$,<$-M!C?!8/C+10!,/(#&'1(1$5!1)!(#$1'!8&+10?!<,>1):H!8&+10?!

1<8+$<$)(,(1&)!,)-!8&+10?!'$;1$=AV
W
!!

                                                
D
!./''$)(+?!=$!#,;$!FT!,221+1,($-!E43!:'&/85!,5!2/++!<$<C$'5A!"#15!0&<8&51(1&)!15!'$8'$5$)(,(1;$!&2!

(#$!<,X&'1(?!&2!E43!0&<</)1(1$5!1)!%&'(#$')!*'$+,)-A!4,)?!&2!(#$5$!&':,)15,(1&)5!&8$',($!&)!,)!

$)(1'$+?!;&+/)(,'?!C,515A!
F
!*)!(#15!-&0/<$)(!SE+,0>!,)-!41)&'1(?!3(#)10!.&<</)1(1$5V!&'!S41)&'1(?!3(#)10!P'&/85V!&'!S3(#)10!

41)&'1(?V!#,5!,)!1)0+/51;$!<$,)1):!(&!/)1($!,++!<1)&'1(?!0&<</)1(1$5A!*(!'$2$'5!(&!5$((+$-!$(#)10!

<1)&'1(1$5!61)0+/-1):!"',;$++$'5H!O&<,!,)-!P?85?7H!5$((+$-!'$+1:1&/5!<1)&'1(1$5H!<1:',)(5!63Y!,)-!)&)9

3Y7H!,5?+/<!5$$>$'5!,)-!'$2/:$$5!,)-!8$&8+$!&2!&(#$'!1<<1:',(1&)!5(,(/5A!

L!!Z$$!%*.34H!['&<&(1):!O,01,+!3@/,+1(?!1)!%&'(#$')!*'$+,)-M5![&5(98'1<,'?!Z0#&&+5H!J/)$!FKDDH!

,;,1+,C+$!,(R!#((8R\\)10$<A&':A/>\/8+&,-5\8/C+10,(1&)5\3-/0,(1&)]'$8&'(]9]^1),+][N^A8-2A!
W
!Z$$!.#,8($'!D!&2!(#$!O$;15$-!P/1-,)0$!2&'!-150/551&)!&)!<,1)5('$,<1):!$@/,+1(?H!,(!8,:$!DA!
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!

"#$!.&<<1551&)M5!FKDF!G/(+1)$!P/1-$!#1:#+1:#(5!(#,(R!!

S(#$!Z$0(1&)!TQ!5(,(/(&'?!-/(1$5!,1<!(&!$)0&/',:$!8/C+10!,/(#&'1(1$5!(&!

,--'$55!1)$@/,+1(1$5!,)-!-$<&)5(',($!<$,5/'$,C+$!8&51(1;$!1<8,0(5!&)!(#$!

+1;$5!&2!8$&8+$!$I8$'1$)01):!1)$@/,+1(1$5A!*(5!$22$0(1;$!1<8+$<$)(,(1&)!5#&/+-!

1<8'&;$!(#$!@/,+1(?!&2!+12$!2&'!,++!&2!(#$!8$&8+$!&2!%&'(#$')!*'$+,)-AV
Q
!!

!

"#$!G/(+1)$!P/1-$!:&$5!&)!(&!0&)51-$'!(#$!<$,)1):!&2!U-/$!'$:,'-M!1)!(#$!5$0(1&)!TQ!

-/(?A!!B00&'-1):!(&!(#$!P/1-$H!#,;1):!U-/$!'$:,'-M!,)-!U'$:,'-M!<$,)5!(#,(!(#$!

=$1:#(!:1;$)!(&!(#$!)$$-!(&!8'&<&($!$@/,+1(?!&2!&88&'(/)1(?!,)-!:&&-!'$+,(1&)5!15!

8'&8&'(1&),($!(&!(#$!'$+$;,)0$!&2!,!8,'(10/+,'!-/(?H!(&!,)?!2/)0(1&)!&2!,!8/C+10!

,/(#&'1(?A!"#$'$2&'$H!#,;1):!U-/$!'$:,'-M!,)-!U'$:,'-M!$)(,1+5!(,>1):!,!8'&8&'(1&),($!

,88'&,0#!1)!-$($'<1)1):!(#$!'$+$;,)0$!&2!$@/,+1(?!&88&'(/)1(?!,)-\&'!:&&-!'$+,(1&)5!

(&!,!8,'(10/+,'!2/)0(1&)!&'!8&+10?AV
_
!*(!15!,+5&!)&($-!(#,(!(#$!5$0&)-!+1<C!&2!(#$!

5$0(1&)!TQ!-/(?H!1A$A!(#$!:&&-!'$+,(1&)5H!15!,+5&!8,'(10/+,'+?!'$+$;,)(!1)!(#$!0&)($I(!&2!

#&/51):!8&+10?A!

!

*)!,--1(1&)H!(#$!8'1)018+$5!&2!$@/,+1(?!,)-!)&)9-150'1<1),(1&)!/)-$'81)!#/<,)!'1:#(5!

1)5('/<$)(5!,5!=$++!,5!(#$!3Y!+$:,+!&'-$'A!"#$'$2&'$H!1(!15!=&'(#=#1+$!(&!,+5&!5>$(0#!

&/(!5&<$!&2!(#$!>$?!$@/,+1(?!'$@/1'$<$)(5!/)-$'!1)($'),(1&),+!#/<,)!'1:#(5!,)-!3Y!

+,=!1)!'$+,(1&)!(&!(#$!'1:#(5!&2!(#$!0#1+-A!

!

"#$!>$?!0#1+-'$)M5!'1:#(5!1)5('/<$)(!15!(#$!Y)1($-!%,(1&)5!.&);$)(1&)!&)!(#$!O1:#(5!

&2!(#$!.#1+-!6Y%.O.7A!"#$!Y%.O.!0&)(,1)5!W!&;$','0#1):!>$?!8'1)018+$5H!),<$+?!(#$!

C$5(!1)($'$5(5!&2!(#$!0#1+-H!(#$!'1:#(!&2!(#$!0#1+-!(&!+12$H!5/';1;,+!,)-!-$;$+&8<$)(H!(#$!

'1:#(!&2!(#$!0#1+-!(&!C$!#$,'-!,)-H!0'/01,++?!2&'!E43!0#1+-'$)H!(#$!8'1)018+$!&2!)&)9

-150'1<1),(1&)A!B++!&2!(#$5$!8'1)018+$5!,'$!8,'(10/+,'+?!'$+$;,)(!(&!(#15!0&)5/+(,(1&)!

,)-!5#&/+-!1)2&'<!(#$!N$8,'(<$)(M5!=&'>!1)!,++!,'$,5!&2!8&+10?!'$+,(1):!(&!,++!

0#1+-'$)A!!

!

B'(10+$!FW!&2!(#$!3Y!.#,'($'!&2!^/)-,<$)(,+!O1:#(5!,+5&!$I8+101(+?!5$(5!&/(!(#$!'1:#(5!

&2!(#$!0#1+-A!"#$!:$)$',+!8'1)018+$!&2!)&)9-150'1<1),(1&)!15!$)5#'1)$-!1)!B'(10+$!FDA!

`#1+$!(#$!.#,'($'!&)+?!#,5!+$:,+!$22$0(!=#$)!1<8+$<$)(1):!3Y!+,=H!1(!15!#1:#+?!

'$+$;,)(!2&'!(#$!0#1+-'$)!&2!3Y!<1:',)(!=&'>$'5H!=#&5$!8,'$)(5!,'$!$I$'0151):!(#$1'!

3Y!"'$,(?!'1:#(!(&!2'$$!<&;$<$)(A!

!

!

C:!!A(%%,)*'!()!',4*&()!7D!A#00,)*!E(6&4=!A()*,B*!

!

%*.34!$0#&$5!(#$!N$8,'(<$)(M5!&C5$';,(1&)5!1)!'$+,(1&)!(&!$-/0,(1&),+!/)-$'9

,0#1$;$<$)(
T
H!=#10#!15!5&<$(#1):!(#,(!=,5!#1:#+1:#($-!C?!%*.34M5!'$5$,'0#!

8/C+15#$-!1)!FKDDA!*)!(#,(!'$:,'-H!%*.34!=&/+-!+1>$!(&!-',=!,(($)(1&)!(&!(#$!

                                                
Q
Z$0(1&)!TQ!&2!(#$!%&'(#$')!*'$+,)-!B0(!DaabR!B!P/1-$!2&'![/C+10!B/(#&'1(1$5!9!B)!G/(+1)$!P/1-$H!FKKFH!

3@/,+1(?!.&<<1551&)!2&'!%&'(#$')!*'$+,)-H!,;,1+,C+$!,(R!

#((8R\\===A$@/,+1(?)1A&':\,'0#1;$\8-2\ZTQ][/C+10]B/(#&'1(1$5]G/(+1)$]P/1-$A8-2!
_
!5<&6=!

7
 At section 2.3. of the consultation document. 
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8,'(10/+,'!)$$-5!,)-!$I8$'1$)0$5!&2!?&/):!8$&8+$!2'&<!E43!0&<</)1(1$5H!,)-!

$<8#,515$!(#,(!(#15!)$$-5!(&!C$!,(!(#$!2&'$2'&)(!&2!(#$!-$;$+&8<$)(!&2!,)?!8&+10?!

(#,(!=1++!,22$0(!(#$<A!!

!

C:9:!F&3,0!23#4/*&()!E(6&4=!

!

"#$!0&)5/+(,(1&)!-&0/<$)(!,+5&!<$)(1&)5!(#$!.&<</)1(?!O$+,(1&)5H!3@/,+1(?!,)-!

N1;$'51(?!1)!3-/0,(1&)!6.O3N7!8&+10?H!=#10#!15!)&=!2/++?!$<C$--$-!1)!50#&&+5A
b
!*2!

['1&'1(1$5!2&'!c&/(#!15!2/++?!1<8+$<$)($-H!1(!<$,)5!(#,(!?&/(#!=&'>!=1++!C$!<&'$!

0+&5$+?!,)-!5(',($:10,++?!+1)>$-!(&!&/(0&<$!:&,+5!=1(#1)!2&'<,+!$-/0,(1&)H!=#10#!)&=!

1)0+/-$5!(#$!.O3N!8&+10?A!"#$'$!,'$!<,)?!-12210/+(1$5!=1(#!(#$!.O3N!8&+10?!1)!50#&&+5!

1)!:$)$',+H!1)!($'<5!&2!,)!&;$'9$<8#,515!&)!U(#$!(=&!0&<</)1(1$5MH!1A$A!),(1&),+15(!

,)-!/)1&)15(H!',(#$'!(#,)!2/++?!0&)51-$'1):!(#$!-1;$'5$!',):$!&2!0&<</)1(1$5!+1;1):!1)!

%&'(#$')!*'$+,)-A!"#15!=1++!/)-&/C($-+?!(#$)!(',)52$'!(&!,)-!,22$0(!?&/(#!=&'>!,5!

=$++A!!

!

"#$'$!,88$,'5!(&!C$!,!;$'?!5('&):!2&0/5!&)!-$;$+&81):!>)&=+$-:$!&2!,)-!0&)21-$)0$!

1)!U&)$M5!&=)!(',-1(1&)HM!,)-!1)!+$,')1):!(&!$22$0(1;$+?!-$,+!=1(#!(#&5$!=#&!<,?!#,;$!

8'$X/-10$!,:,1)5(!1(A!`#1+$!(#15!15!,!;,+/,C+$!5>1++H!(#$!8&+10?!-&$5!)&(!5$$<!(&!

$I8+101(+?!8'&;1-$!2&'!$-/0,(1):!?&/):!8$&8+$!,:,1)5(!8'$X/-10$!1)!:$)$',+H!,)-!

,:,1)5(!$I8'$551):!1(!&;$'(+?H!1A$A!(#'&/:#!-150'1<1),(1&)H!#,',55<$)(H!C/++?1):H!$(0A!

"#$!$<8#,515!15!&)!'$58$0(1):!&)$M5!&=)!0/+(/'$!,)-!/)-$'5(,)-1):!=#?!&(#$'!

8$&8+$!<1:#(!C$!8'$X/-10$-!,:,1)5(!1(H!',(#$'!(#,)!$-/0,(1):!?&/):!8$&8+$!,:,1)5(!

8$'8$(',(1):!8'$X/-10$A!!

!

^/'(#$'<&'$H!(#15!$<8#,515!&)!8'$X/-10$!,)-!-150'1<1),(1&)H!,)-!&)!,0>)&=+$-:1):!

,)-!'$58$0(1):!&)$M5!&=)!0/+(/'$H!$<8#,51d$5!(#$!U(=&!<,1)!0&<</)1(1$5M!1)!

%&'(#$')!*'$+,)-!&;$'!,!0&)0$8(1&)!&2!,!%&'(#$')!*'$+,)-!$-/0,(1&)!+,)-50,8$!(#,(!15!

0&<8'15$-!&2!<&'$!(',-1(1&)5H!0/+(/'$5!,)-!1-$)(1(1$5A!"#15!#,5!(#$!8&($)(1,+!(&!C$!

8'&C+$<,(10!2&'!E43!0#1+-'$)!,)-!?&/):!8$&8+$H!,)-!E43!0&<</)1(1$5A!`#1+$!

%*.34!,0>)&=+$-:$5!(#,(!(#$!+$:,0?!&2!0&)2+10(!1)!%&'(#$')!*'$+,)-!<,>$5!(#$!

($,0#1):!&2!0&<</)1(?!'$+,(1&)5!1<8&'(,)(H!(#$!0#,):1):!-$<&:',8#?!&2!%&'(#$')!

*'$+,)-!,+5&!<$,)5!(#,(!$@/,+1(?!,)-!-1;$'51(?!</5(!#,;$!$@/,+!1<8&'(,)0$!=1(#!

0&<</)1(?!'$+,(1&)5A!*(!15!)&(!$;1-$)(!(#,(!.O3N!-&$5!(#15H!,)-!(#$'$2&'$!1(!15!)&(!

$;1-$)0$!(#,(!(#$!8'&8&5$-!['1&'1(1$5!2&'!c&/(#!=1++!C$!,C+$!(&!-&!(#15!$1(#$'A!

!

C:7:!;)'.,4*&()!

!

"#$!3"*!@/,+1(?!1)-10,(&'5!2&'!(#$!?&/(#!5$0(&'!6@/,+1(?!&2!,0#1$;$<$)(!,)-!

&/(0&<$5H!@/,+1(?!&2!8'&;151&)!,)-!@/,+1(?!&2!+$,-$'5#18!,)-!<,),:$<$)(7H!=#1+$!

1<8&'(,)(H!8$'#,85!-&!)&(!2/++?!'$0&:)1d$!(#$!-122$'$)(!),(/'$!&2!?&/(#!=&'>!(&!(#$!

2&'<,+!$-/0,(1&)!5$0(&'A
a
!G/(8/(5!,)-!&/(0&<$5!,'$!<$,5/'$-!1)!-122$'$)(!=,?5H!

,)-!(#$'$!15!+$55!$<8#,515!8+,0$-H!(',-1(1&),++?H!2&'!$I,<8+$H!&)!2&'<,+!$-/0,(1&)!

5>1++5!+1>$!)/<$',0?!,)-!+1($',0?H!,)-!<&'$!&)!:$)$',+!0&<</)10,(1&)!5>1++5!,)-!

                                                
8
 At section 2.5. of the consultation document. 

9
 At section 2.9. of the consultation document. 
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0&)21-$)0$A!*2!U@/,+1(?!&2!,0#1$;$<$)(M!15!(1$-!<&'$!0+&5$+?!(&!2&'<,+!$-/0,(1&)!

&/(0&<$5H!(#$'$!15!(#$!8&($)(1,+!2&'!(#$5$!$55$)(1,+!5>1++5!(&!+&5$!(#$1'!=$1:#(!1)!(#$!

$;,+/,(1&)!8'&0$55H!(#$'$C?!/)-$'<1)1):!&)$!&2!(#$!8'1)018+$!,1<5!,)-!C$)$21(5!&2!

?&/(#!=&'>A!B:,1)H!:1;$)!(#$!155/$5!#1:#+1:#($-!1)!%*.34M5!'$5$,'0#!'$8&'(!1)!

'$+,(1&)!(&!$-/0,(1&),+!/)-$'9,0#1$;$<$)(H!%*.34!15!0&)0$')$-!(#,(!(#15!=&/+-!

8+,0$!E43!?&/):!8$&8+$!,(!2/'(#$'!-15,-;,)(,:$A!

!

4,)?!?&/):!8$&8+$!=#&!,00$55!?&/(#!=&'>!8'&;151&)!,'$!)&(!,5!5/00$552/+!1)!(#$!

2&'<,+!$-/0,(1&)!5$0(&'e!<,)?!#,;$!#,-!C,-!$I8$'1$)0$5!&'!8$'0$8(1&)5!&2!1(!&'!#,;$!

C$0&<$!,+1$),($-!2'&<!(#$!8'&0$55A!c&/(#!8'&;151&)!15!,)!&88&'(/)1(?!2&'!(#$<!(&!

:,1)!;1(,+!5>1++5!+1>$!0&<</)10,(1&)!,)-!0&)21-$)0$H!,)-!(&!2$$+!+1>$!(#$1'!;&10$5!

<,(($'A!"#$'$!15!(#$!8&($)(1,+!(&!2/'(#$'!,+1$),($!(#$5$!?&/):!8$&8+$!12!?&/(#!

8'&;151&)!C$0&<$5!(&&!</0#!+1>$!(#$!2&'<,+!5$0(&'A!

!

G;A2H!0,4(%%,)3'!*+/*!*+,!-,./0*%,)*!4/00=!(#*!/!1#66!/)3!4(%.0,+,)'&I,!

2<#/6&*=!;%./4*!J'',''%,)*!*(!6((K!'.,4&1&4/66=!/*!+(L!L&66!*+&'!),L!4()),4*&()!

L&*+!*+,!1(0%/6!,3#4/*&()/6!(#*4(%,'!L&66!/11,4*!*+,!)/*#0,!(1!=(#*+!L(0KM!/)3!&*'!

.(*,)*&/6!1(0!0,/4+&)@!%/0@&)/6&',3!=(#)@!.,(.6,M!./0*&4#6/06=!*+(',M!'#4+!/'!NH2!

=(#)@!.,(.6,M!L+(!/0,!/60,/3=!/6&,)/*,3!10(%!%/&)'*0,/%!,3#4/*&()M!/'!

3,%()'*0/*,3!$=!G;A2H5'!0,',/04+:!

!

C:C:!F&3,0!O(I,0)%,)*!E(6&4=!

!

"#$!0&)5/+(,(1&)!-&0/<$)(!,55$'(5!(#,(!S(#$!$-/0,(1&)!5$';10$!,+5&!)$$-5!(&!(,>$!

,00&/)(!&2!,!',):$!&2!=1-$'!3I$0/(1;$!8&+101$5!,)-!?&/(#!=&'>!0,)!,5515(!1)!(#$!

-$+1;$'?!&2!>$?!5(',($:10!&/(0&<$5AV
DK
!

!

%*.34!=&/+-!+1>$!(&!-',=!(#$!N$8,'(<$)(M5!,(($)(1&)!(&!(#$!O,01,+!3@/,+1(?!Z(',($:?!

6O3Z7H!=#10#!=,5!)&(!<$)(1&)$-!1)!0&)5/+(,(1&)!-&0/<$)(A!"#$!O3Z!15!>$?!(&!

-$;$+&81):!8&+10?!(#,(!,22$0(5!E43!?&/):!8$&8+$!51)0$!$,0#!N$8,'(<$)(H!1)0+/-1):!

(#$!N$8,'(<$)(!&2!3-/0,(1&)H!=1++!C$!'$@/1'$-!(&A!"#$!0/''$)(!5(',($:?!$I81'$-!1)!

FKDKH!C/(!,!)$=!,)-!'$;15$-!5(',($:?H!=#10#!5#&/+-!C$!&/(!2&'!0&)5/+(,(1&)!$,'+?!1)!

FKDLA!!

!

G;A2H!0,4(%%,)3'!*+/*!*+,!-,./0*%,)*!*/K,'!*+,!.6/)'!1(0!/!),L!/)3!0,I&',3!

?2"!&)*(!4()'&3,0/*&()!L+,)!30/L&)@!#.!*+&'!'*0/*,@=:!!

!

P:!A(%%,)*'!()!',4*&()!PD!E0&(0&*&,'!!

!

"#'&/:#&/(!(#15!5$0(1&)!(#$'$!15!'$2$'$)0$!(&!(#$!3-/0,(1&)!Z>1++5!B/(#&'1(?!

0&&'-1),(1):!,)-!-$+1;$'1):!c&/(#!`&'>!1)!3-/0,(1&)A!f&=$;$'H!,(!(#$!(1<$!&2!

='1(1):!(#$!3ZB!5(1++!#,5!)&(!C$$)!5$(!/8A!"#15!15!,!0&)0$')H!,)-!=$!=&/+-!5$$>!<&'$!

0+,'1210,(1&)!&)!,!(1<$(,C+$!2&'!(#$!$5(,C+15#<$)(!&2!(#$!3ZBH!8,'(10/+,'+?!12!1(!15!

0'/01,+!(&!(#$!-$+1;$'?!&2!(#$!8'&:',<A!

!
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P:9!E0(.(',3!/4*&()'!*(!,)+/)4,!*+,!4()*0&$#*&()!(1!=(#*+!L(0K!*(!A6('&)@!*+,!

E,01(0%/)4,!O/.M!;)40,/'&)@!J44,''!/)3!2<#&*=!

!

*)!:$)$',+H!=$!=$+0&<$!(#$!8'&8&5,+5!(#,(!(#$!,++&0,(1&)!&2!(#$!?&/(#!=&'>!C/-:$(!

=1++!C$!=$1:#($-!,00&'-1):!(&!-15,-;,)(,:$H!(#&/:#!=$!=&/+-!+1>$!<&'$!-$(,1+5!&)!

#&=!U-15,-;,)(,:$M!=1++!C$!-$($'<1)$-A!`$!,+5&!=$+0&<$!(#$!8'&8&5,+!2&'!(,':$($-!

8'&;151&)!(&!5/88&'(!?&/):!8$&8+$!=1(#1)!Z$0(1&)!TQH!8,'(10/+,'+?!?&/):!8$&8+$!=#&!

,'$!)$=0&<$'5!&'!=#&!#,;$!3):+15#!,5!,)!,--1(1&),+!+,):/,:$H!,)-!?&/):!8$&8+$!

2'&<!(#$!"',;$++$'!0&<</)1(?A!!

!

*)!,--1(1&)H!1)!1(5!FKKa!8'$90&)5/+(,(1&)!'$8&'(H!c&/(#%$(!2&/)-!(#,(!C,''1$'5!(&!

8,'(1018,(1&)!2&'!E43!?&/):!8$&8+$!1)0+/-$-!+,0>!&2!,00$55!(&!1)0+/51;$!,0(1;1(1$5H!+,0>!

&2!/)-$'5(,)-1):!&2!(#$1'!58$01210!)$$-5H!8,'$)(5!)&(!,++&=1):!(#$<!(&!,(($)-!,)-!

$I8$'1$)0$5!&2!',015<!,)-!C/++?1):A!*)0+/51;$!=&'>!=1(#!E43!?&/):!8$&8+$!(#/5!

=&/+-!1)0+/-$!58$01210!(,':$($-!&/('$,0#!(&!(#$1'!8,'$)(5!,)-!0&<</)1(1$5!&)!=#,(!

?&/(#!=&'>!15!,)-!1(5!&CX$0(1;$5A!4,)?!E43!2,<1+1$5!=&/+-!)&(!#,;$!$I8$'1$)0$!=1(#!

?&/(#!=&'>!1)!,!Yg!5$)5$H!,)-!,)?!,88'&,0#$5!)$$-!(&!C$!5$)51(1;$!(&!(#15A!"#$5$!

2,0(&'5!)$$-!(&!C$!>$8(!,(!(#$!2&'$2'&)(!&2!-$;$+&81):!=&'>!=1(#!E43!?&/):!8$&8+$H!

,5!,!Z$0(1&)!TQ!:'&/8H!=#10#!15!)&(!$I8+101(!1)!(#$!['1&'1(1$5A!!

!

F,!'*0()@6=!0,4(%%,)3!*+/*!L(0K!L&*+!NH2!=(#)@!.,(.6,!/)3!NH2!4(%%#)&*&,'!

1(4#'!)(*!()6=!()!&)*,@0/*,3!.0(I&'&()!/)3!,)4(#0/@&)@!4()*/4*!L&*+!(*+,0!

*0/3&*&()'M!/'!'*0,'',3!&)!*+,!A?2-!.(6&4=M!$#*!/6'(!()!@0,/*,0!/L/0,),''Q0/&'&)@!(1!

'.,4&1&4!),,3'!(1!NH2!=(#)@!.,(.6,M!/)3!3,I,6(.&)@!*+,&0!4/./4&*=!*(!,)@/@,!L&*+!

*+,&0!4(%%#)&*&,'!/)3!L&*+!(*+,0!=(#)@!.,(.6,:!F,!L(#63!/6'(!0,4(%%,)3!*+/*!

L(0K!$,!3(),!L&*+!(*+,0!@0(#.'!/0(#)3!/L/0,),''Q0/&'&)@!(1!NH2!4(%%#)&*&,':!

!

!

P:P:!E0&(0&*=!CD!-,I,6(.&)@!*+,!G()!R(0%/6!23#4/*&()!F(0K1(04,!

!

%*.34!15!0&)0$')$-!(#,(!(#$'$!-&$5!)&(!$I15(!5/22101$)(!0,8,01(?!,)-!$I8$'(15$!=1(#1)!

(#$!?&/(#!5$0(&'!(&!-$+1;$'!E43958$01210!=&'>A!"#15!=,5!5&<$(#1):!$0#&$-!C?!

c&/(#%$(M5!8'$90&)5/+(,(1&)!'$8&'(!2'&<!FKKaA!`$!5$$!(#$!(',1)1):!&2!(#$!5$0(&'!,5!,!

0'/01,+!$+$<$)(!(&!-$+1;$'?!1)0+/51;$!?&/(#!=&'>!(#,(!15!,00$551C+$!(&!E43!?&/):!

8$&8+$H!,5!5(,($-!1)!8,',:',8#!WATAL!&2!(#$!0&)5/+(,(1&)!-&0/<$)(A!

!

Z8$01,+15$-!(',1)1):!2&'!S58$01210,++?!1-$)(121$-!)$$-5V!15!$55$)(1,+!(&!$22$0(1;$!E43!

?&/(#!=&'>H!,)-!=$!=$+0&<$!(#15!8'&8&5,+A!f&=$;$'H!=$!=&/+-!+1>$!(&!5$$!<&'$!

-$(,1+!1)!#&=!(#$!N$8,'(<$)(!:&$5!,C&/(!(#15H!,)-!=&/+-!5('&):+?!'$0&<<$)-!(#,(!

,)?!(',1)1):!2&'!E43958$01210!=&'>!C$!-$;$+&8$-!1)!8,'()$'5#18!=1(#!E43!

0&<</)1(1$5H!1)!&'-$'!(&!$22$0(1;$+?!,)-!1)0+/51;$+?!1-$)(12?!)$$-!,)-!5/C5$@/$)(!

8'&;151&)A!

!

!

!

!

!
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P:S:!E0&(0&*=!SD!E0(.(',3!/4*&()'!*(!,)+/)4,!*+,!4()*0&$#*&()!(1!=(#*+!L(0K!*(!

T0/)'1(0%&)@!G()!R(0%/6!23#4/*&()!H/)/@,%,)*!

!

`$!=&/+-!+1>$!(&!5$$!(#$!2/)-1):!8'&8&5,+5!C$(($'!'$2+$0(1;$!&2!(#$!0&<<1(<$)(!(&!

5/88&'(!Z$0(1&)!TQ!:'&/85!,)-!=&'>H!1)0+/-1):!#&=!(#$!2/)-1):!=1++!C$!=$1:#($-!(&!

(,>$!1)(&!0&)51-$',(1&)!(#$!2,0(!(#,(!(#15!=&'>!&2($)!#,5!,!5(,'(1):!8&1)(!(#,(!15!

UC$#1)-M!=&'>!=1(#!U(',-1(1&),+M!?&/):!8$&8+$H!,)-!(#,(!8'&8$'!'$5&/'0$5!,)-!

0,8,01(?!)$$-5!(&!C$!-1'$0($-!1)!&'-$'!(&!,-$@/,($+?!,--'$55!)$$-A!^/)-1):!2&'!=&'>!

(#,(!=1++!5/88&'(!E43!?&/):!8$&8+$!5#&/+-!C$!'1):92$)0$-!58$01210,++?!2&'!(#15!

8/'8&5$!,)-!5#&/+-!C$!,-$@/,($+?!<&)1(&'$-!,)-!'$8&'($-A!

!

S:!A()46#3&)@!($',0I/*&()'!

!

`#1+$!%*.34!=$+0&<$5!(#$!N$8,'(<$)(M5!'$2$'$)0$!(&!0&<<1((1):!(&!2/'(#$'!

(,':$($-!=&'>!=1(#!-15,-;,)(,:$-!?&/):!8$&8+$!,)-!?&/):!8$&8+$!2'&<!5$0(1&)!TQ!

:'&/85H!=$!#,;$!0&)0$')5!,C&/(!(#$!&;$'(!(?1):!&2!)&)92&'<,+!$-/0,(1&)!(&!(#$!

2&'<,+!$-/0,(1&)!5$0(&'A!.+&5$+?!(?1):!?&/(#!=&'>!8'1&'1(1$5!,)-!8&+10?!(&!2&'<,+!

$-/0,(1&)!=1(#&/(!<,>1):!)$$-9C,5$-!8'&;151&)!C,5$-!&)!(#$!0&)0$')5!',15$-!#$'$H!

,5!=$++!,5!21)-1):5!2'&<!&/'!$-/0,(1&)!'$5$,'0#!1)!FKKD!&)!(#$!C,''1$'5!E43!?&/(#!

2,0$!1)!2&'<,+!$-/0,(1&)H!#,5!(#$!8&($)(1,+!(&!2/'(#$'!0$<$)(!(#$!<,':1),+15,(1&)!

,)-!-15,-;,)(,:$!&2!E43!0&<</)1(1$5!1)!'$:,'-5!(&!$-/0,(1&)A!

!

*)!,--1(1&)H!1(!15!$55$)(1,+!(&!C/1+-!(#$!0,8,01(?!&2!?&/):!8$&8+$!=1(#1)!E43!

0&<</)1(1$5!(&!0,''?!&/(!?&/(#!=&'>!=1(#1)!(#$1'!&=)!0&<</)1(1$5A!"#15!=1++!,++&=!

2&'!$<8&=$'<$)(!,)-!0,8,01(?!C/1+-1):!=1(#1)!0&<</)1(1$5!,5!=$++!,5!$)5/'1):!

1-$)(1210,(1&)!&2!)$$-5!,)-!(#$!0,8,01(?!(&!<$$(!(#$!)$$-5!&2!58$01210!0&<</)1(1$5A!

"#$'$2&'$H!%*.34!0,++5!&)!(#$!N$8,'(<$)(!(&!1)0+/-$!,!E43!+$,-$'5#18!,)-!(',1)1):!

8'&:',<<$!=1(#1)!1(5!['1&'1(1$5!2&'!c&/(#!2',<$=&'>A!

!

U:!R#0*+,0!;)1(0%/*&()!

!

^&'!2/'(#$'!1)2&'<,(1&)!1)!'$+,(1&)!(&!(#15!0&)5/+(,(1&)!'$58&)5$!8+$,5$!0&)(,0(R!!

!

g,'$)!40h,/:#+1)!

h$:,+![&+10?!G2210$'!

>,'$)i)10$<A&':A/>!

%&'(#$')!*'$+,)-!.&/)01+!2&'!3(#)10!41)&'1(1$5H!

B50&(!f&/5$H!D\^!FW9LD!Z#,2($5C/'?!Z@/,'$H!

E$+2,5(H!E"!F!TNE!Yg!

"$+R!jWW!6K7!Fb!aKFL!b_WQ!

===A)10$<A&':A/>!

!

!

!

!

!


