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Entwurf eines Gesetzes zur Stärkung des Pflegepersonals 
(Pflegepersonal-Stärkungsgesetz - PpSG) 

A. Problem und Ziel 

Die Zahl der Beschäftigten in der Kranken- und Altenpflege hat in den letzten Jahren deut-
lich zugenommen; auch die Zahl der Auszubildenden in diesen Berufen hat einen Höchst-
stand erreicht. Gleichwohl konnte die Zahl der in der Pflege Beschäftigten mit dem wach-
senden Bedarf nicht Schritt halten. Die Arbeit hat sich für viele Beschäftigte in der Alten- 
und Krankenpflege in den letzten Jahren sehr verdichtet. Die Folgen der gestiegenen Ar-
beitsbelastung sind unter anderem ein höherer Krankenstand und ein frühzeitiges Aus-
scheiden von Pflegekräften aus dem Beruf. Werden keine Gegenmaßnahmen eingeleitet, 
führt dies zu einer Verschärfung des Mangels an Pflegekräften und zu weiter steigenden 
Belastungen für die verbleibenden Kräfte. 

Mit dem vorliegenden Gesetz sollen daher spürbare Entlastungen im Alltag der Pflege-
kräfte durch eine bessere Personalausstattung und bessere Arbeitsbedingungen in der 
Kranken- und Altenpflege erreicht werden, um die Pflege und Betreuung der Patientinnen 
und Patienten sowie der Pflegebedürftigen weiter zu verbessern. 

Darüber hinaus soll durch Neuregelungen des Infektionsschutzgesetzes der Schutz der 
öffentlichen Gesundheit gestärkt werden. 

B. Lösung 

Die Arbeitssituation in der Kranken- und Altenpflege wird mit einem Sofortprogramm 
spürbar verbessert. 

Für die Krankenhäuser wird zukünftig jede zusätzliche und jede aufgestockte Stelle für 
Pflegekräfte finanziert. Bereits ab dem Jahr 2018 sollen rückwirkend tariflich vereinbarte 
Entgeltsteigerungen für die Pflegekräfte von den Kostenträgern vollständig refinanziert 
werden. Die Finanzierung des erhöhten Bedarfs von Krankenhäusern an Pflegepersonal 
durch die Kostenträger wird ebenso verbessert wie die Finanzierung der Ausbildungsver-
gütungen. Die strukturverbessernden Wirkungen des Krankenhausstrukturfonds, der fort-
geführt wird, können dazu beitragen, die Zahl ausgebildeter Pflegekräfte zu vergrößern 
und das vorhandene Pflegepersonal effizienter einzusetzen. Die Finanzierung der Pflege-
personalkosten der Krankenhäuser wird ab dem Jahr 2020 auf eine neue, von den Fall-
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pauschalen unabhängige, krankenhausindividuelle Vergütung der Pflegepersonalkosten 
umgestellt.  

Im Bereich der Altenpflege erhält jede vollstationäre Pflegeeinrichtung zusätzlich Pflege-
personal, das von der Krankenversicherung pauschal vollfinanziert wird. Damit wird der 
Aufwand im Zusammenhang mit der medizinischen Behandlungspflege besser berück-
sichtigt. Zur Entlastung des Pflegepersonals fördert die Pflegeversicherung durch einen 
Zuschuss die Digitalisierung in der ambulanten und stationären Altenpflege. Die Zusam-
menarbeit von niedergelassenen Ärztinnen und Ärzten mit stationären Pflegeeinrichtun-
gen wird durch verbindliche Kooperationsverträge gestärkt. Hierfür soll zudem ein techni-
scher Standard für die digitale Kommunikation entwickelt werden. Darüber hinaus wird der 
Anwendungsbereich der Nutzung von Sprechstunden per Video erweitert. Pflegende An-
gehörige erhalten einen verbesserten Zugang zu Leistungen der medizinischen Rehabili-
tation.  

Die betriebliche Gesundheitsförderung für Pflegekräfte in der Kranken- und Altenpflege 
wird gestärkt. Maßnahmen werden finanziell unterstützt, die es Pflegekräften in der Alten- 
und Krankenpflege ermöglichen, ihre Berufstätigkeit mit eigenen Aufgaben in Familie und 
bei der familiären Pflege zu vereinbaren. 

Die in diesem Gesetz aufgeführten Maßnahmen sind ein erster Schritt, um eine bessere 
Personalausstattung und bessere Arbeitsbedingungen in der Kranken- und Altenpflege zu 
erreichen. In weiteren Schritten sollen insbesondere im Rahmen der Konzertierten Aktion 
Pflege Maßnahmen entwickelt und erörtert werden, die insbesondere die Situation in der 
Langzeitpflege bedarfsgerecht verbessern.  

Die Länder sollen auch vor dem Hintergrund der Migrationsbewegungen in die Lage ver-
setzt werden, Gesundheitsuntersuchungen auch für Personengruppen vorzusehen, die 
nicht in bestimmten Einrichtungen im Sinne des § 36 Absatz 5 des Infektionsschutzgeset-
zes (IfSG) oder in Aufnahmeeinrichtungen oder Gemeinschaftsunterkünften im Sinne des 
§ 62 Absatz 1 des Asylgesetzes (AsylG) aufgenommen werden sollen beziehungsweise 
zu wohnen haben und sich daher nicht bereits nach § 36 Absatz 5 IfSG oder § 62 Absatz 
1 AsylG einer Gesundheitsuntersuchung unterziehen müssen. Erfasst werden sollen Per-
sonengruppen, die aufgrund ihrer Herkunft oder ihrer Lebenssituation  wahrscheinlich ei-
nem erhöhten Infektionsrisiko für bestimmte schwerwiegende übertragbare Krankheiten 
ausgesetzt waren. 

C. Alternativen 

Keine. 

D. Haushaltsausgaben ohne Erfüllungsaufwand 

1. Bund, Länder und Gemeinden 

Mit der Fortführung und dem Ausbau des Krankenhausstrukturfonds zur Anpassung be-
stehender Versorgungskapazitäten an den tatsächlichen Versorgungsbedarf sowie zur 
Verbesserung der Wirtschaftlichkeit und Qualität der Krankenhausversorgung wird ab 
dem Jahr 2019 ein Finanzvolumen von bis zu 4 Milliarden Euro bereitgestellt, das je zur 
Hälfte durch die Länder und aus Mitteln der Liquiditätsreserve des Gesundheitsfonds der 
gesetzlichen Krankenversicherung (GKV) aufzubringen ist. 
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Darüber hinaus können für die öffentlichen Haushalte von Bund, Ländern und Gemeinden 
jährliche Mehrbelastungen im Bereich der Beihilfe im niedrigen bis mittleren zweistelli-
gen Millionenbereich entstehen.  

Beim Bundeszuschuss zur landwirtschaftlichen Krankenversicherung ergeben sich im 
Jahr 2019 Mehrausgaben von bis zu 13 Millionen Euro, die bis zum Jahr 2022 jährlich auf 
bis zu 18 Millionen Euro ansteigen werden. 

Für die Sozialhilfeträger können sich aus der Kofinanzierung der Maßnahmen nach § 8 
Absatz 7 und 8 SGB XI und aus den Wegekostenzuschlägen nach § 89 Absatz 3 SGB XI 
jährliche Mehrausgaben im einstelligen Millionenbereich ergeben. Im Bereich der Hilfen 
für Gesundheit können den Sozialhilfeträgern aus den Regelungen des KHEntG und des 
SGB V jährliche Mehrausgaben im niedrigen einstelligen Millionenbereich für das Jahr 
2019 und im mittleren einstelligen Millionenbereich für die Jahre 2020, 2021 und 2022 
entstehen.  

Die auf den Bundeshaushalt entfallenden Mehrausgaben werden innerhalb der betroffe-
nen Einzelpläne ausgeglichen. 

2. Gesetzliche Krankenversicherung 

Durch die Maßnahmen des Gesetzes entstehen der gesetzlichen Krankenversicherung im 
Jahr 2018 Mehrausgaben in Höhe von voraussichtlich rund 7 Millionen Euro. Im 
Jahr 2019 ergeben sich Mehrausgaben von rund 1,7 Milliarden Euro, im Jahr 2020 von 
rund 2,0 Milliarden Euro, im Jahr 2021 von rund 2,2 Milliarden Euro und im Jahr 2022 von 
rund 2,4 Milliarden Euro. Einen wesentlichen Anteil daran machen die jährlichen Kosten 
ab dem Jahr 2019 in Höhe von rund 640 Millionen Euro für die Finanzierung der zusätzli-
chen Stellen in Pflegeheimen aus.  

Dem Krankenhausstrukturfonds werden aus der Liquiditätsreserve des Gesundheitsfonds 
in den Jahren 2019 bis 2022 Mittel in Höhe von jährlich 500 Millionen Euro bereitgestellt. 

Den Mehrausgaben stehen Einsparpotenziale gegenüber, die durch strukturelle Effekte im 
Rahmen des Krankenhausstrukturfonds entstehen und nicht genau quantifiziert werden 
können. 

3. Soziale Pflegeversicherung 

Auf der Grundlage der insgesamt geschätzten finanziellen Auswirkungen dieses Gesetzes 
entstehen für die soziale Pflegeversicherung im Jahr 2019 zusätzliche Ausgaben in Höhe 
von rund 240 Millionen Euro, im Jahr 2020 in Höhe von rund 260 Millionen Euro, im Jahr 
2021 in Höhe von rund 250 Millionen Euro und im Jahr 2022 in Höhe von rund 150 Millio-
nen Euro. 

E. Erfüllungsaufwand 

Durch die Maßnahmen dieses Gesetzes ergeben sich für die Verwaltung und die Wirt-
schaft sowohl Belastungen als auch Entlastungen. Unter dem einmaligen Erfüllungsauf-
wand ist für die Wirtschaft mit Entlastungen in Höhe von rund 90 000 Euro zu rechnen, für 
die Verwaltung ergeben sich Belastungen in Höhe von rund 1,9 Millionen Euro. Außerdem 
entsteht dem Bundesversicherungsamt ein vorübergehender Personalmehraufwand für 
die gesamte Dauer der Bearbeitung von Vorgängen zum Krankenhausstrukturfonds in 
Höhe von rund 2,5 Millionen Euro. Hinsichtlich des laufenden Erfüllungsaufwandes erge-
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ben sich dauerhafte Entlastungen in Höhe von rund 470 000 Euro für die Wirtschaft und 
rund 630 000 Euro für die Verwaltung. 

E.1 Erfüllungsaufwand für Bürgerinnen und Bürger 

Für die Bürgerinnen und Bürger entsteht ein geringfügiger Erfüllungsaufwand. 

E.2 Erfüllungsaufwand für die Wirtschaft 

Für die Wirtschaft ergibt sich unter dem einmaligen Erfüllungsaufwand eine Entlastung 
von insgesamt rund 90 000 Euro. Dabei verrechnet sind rund 1,4 Millionen Euro an Belas-
tungen, die auf die Beantragung der Zuschüsse zur Förderung der Vereinbarkeit von Fa-
milie, Pflege und Beruf in ambulanten und stationären Einrichtungen der Altenpflege ent-
fallen.  

Jährlich werden in der Summe Entlastungen erreicht, die sich ab dem Jahr 2021 auf rund 
470 000 Euro jährlich belaufen. Dabei handelt es sich um eine Entlastung im Sinne der 
„One in, one out“-Regel der Bundesregierung, insbesondere durch die Aufhebung von 
Nachweispflichten. 

Im laufenden Erfüllungsaufwand sind Bürokratiekosten aus Informationspflichten in Höhe 
von rund 64 000 Euro enthalten. 

E.3 Erfüllungsaufwand der Verwaltung 

Für die Verwaltung entsteht einmaliger Erfüllungsaufwand in Höhe von rund 4,6 Millionen 
Euro. Davon entfallen rund 2,8 Millionen Euro auf die Bundesverwaltung und rund 
1,9 Millionen Euro auf die Selbstverwaltung. Für die Verwaltung der Länder entsteht kein 
einmaliger Erfüllungsaufwand. Rund 2,5 Millionen des auf die Bundesverwaltung entfal-
lenden einmaligen Erfüllungsaufwands entfallen auf vorübergehenden Personalmehrauf-
wand im Bundesversicherungsamt für die Bearbeitung des Krankenhausstrukturfonds. 

In der Summe verschiedener Be- und Entlastungen ergibt sich für die Verwaltung insge-
samt eine dauerhafte Entlastung in Höhe von rund 630 000 Euro jährlich. Diese entfällt 
überwiegend auf die Selbstverwaltung. Die Entlastung der Selbstverwaltung ergibt sich 
vor allem aus der für Vertreterinnen und Vertreter der gesetzlichen Krankenkassen entfal-
lenden Aufgabe, in den jährlichen Budgetverhandlungen mit den Krankenhäusern für be-
stimmte Leistungen einen höheren Fixkostendegressionsabschlag oder eine längere Ab-
schlagsdauer zu vereinbaren. Für die Verwaltung der Länder kommt es zu einer geringfü-
gigen jährlichen Belastung. 

F. Weitere Kosten 

Die sich aus diesem Gesetz ergebenden Mehraufwendungen für die private Krankenver-
sicherung belaufen sich im Jahr 2018 auf bis zu 1 Million Euro, im Jahr 2019 auf rund 
35 Millionen Euro und steigen bis zum Jahr 2022 auf rund 85 Millionen Euro an. 

Für die private Pflege-Pflichtversicherung ergeben sich aus der anteiligen Mitfinanzierung 
der rund 13 000 zusätzlichen Stellen Mehrausgaben von rund 44 Millionen Euro jährlich. 
Aus der anteiligen Mitfinanzierung der Fördermaßnahmen zur Digitalisierung entstehen in 
den Jahren 2019 bis 2021 Mehraufwendungen von insgesamt bis zu 22 Millionen Euro. 
Aus der anteiligen Mitfinanzierung der Maßnahmen zur Förderung der Vereinbarkeit von 
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Beruf, Pflege und Familie entstehen Mehraufwendungen von jeweils bis zu 
7 Millionen Euro in den Jahren 2019 bis 2024. Durch die Umstellung der Zuschüsse für 
häusliche Beratungsbesuche auf verhandelte Entgelte entstehen Mehraufwendungen von 
etwa 2 Millionen Euro jährlich. 

Nennenswerte Auswirkungen auf die Einzelpreise und das Preisniveau sind wegen des 
geringen Umfangs der finanziellen Auswirkungen im Verhältnis zum Bruttoinlandsprodukt 
nicht zu erwarten. 
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Entwurf eines Gesetzes zur Stärkung des Pflegepersonals 
(Pflegepersonal-Stärkungsgesetz - PpSG) 

Bundesrepublik Deutschland 
Die Bundeskanzlerin 

Berlin, 10. August 2018

An den 
Präsidenten des Bundesrates 
Herrn Regierenden Bürgermeister 
Michael Müller 

Sehr geehrter Herr Präsident, 

hiermit übersende ich gemäß Artikel 76 Absatz 2 des Grundgesetzes den von der 

Bundesregierung beschlossenen 

Entwurf eines Gesetzes zur Stärkung des Pflegepersonals  

(Pflegepersonal-Stärkungsgesetz – PpSG) 

mit Begründung und Vorblatt. 

Federführend ist das Bundesministerium für Gesundheit. 

Die Stellungnahme des Nationalen Normenkontrollrates gemäß § 6 Absatz 1 NKRG 

ist als Anlage beigefügt. 

Mit freundlichen Grüßen 

Der Stellvertreter der Bundeskanzlerin 

Olaf Scholz 
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dbQWc`QbdUYU^!̂ QSX!4RcQdj!*!GQdj!)!RUbYSXdU^!TU]!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^T%
XUYd!xRUb!TYU!4ecgYb[e^WU^$!TYU!TYU!8Y^VxXbe^W!TUc!DV\UWUReTWUdc!^QSX!p!.Q!TUc!
?bQ^[U^XQecU^dWU\dWUcUdjUc!QeV!TYU!8^dgYS[\e^W!TUb!DV\UWU`Ubc_^Q\cdU\\U^!e^T!%
[_cdU^!Y^!TU^!>QXbU^!*(*(!RYc!*(*,!XQd&!GYU!XQRU^!XYUbje!je]!+)&!4eWecd!*(*)!
UY^U^!MgYcSXU^RUbYSXd!e^T!je]!+)&!4eWecd!*(*-!UY^U^!QRcSX\YUuU^TU^!5UbYSXd!
f_bje\UWU^&m!

S#! =^!4RcQdj!-!GQdj!)!gYbT!Y]!GQdjdUY\!f_b!TUb!4eVjvX\e^W!TYU!4^WQRU!kRYc!+m!TebSX!TYU!
4^WQRU!kRYc!,m!UbcUdjd&!

1VXNPJQ!(!

DJNXJVJ!aSIJVYSL!IJW!;VFSPJSMFYWKNSFS\NJVYSLWLJWJX\JW!

7Qc! ?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdj! Y^! TUb! 9Qcce^W! TUb! 5U[Q^^d]QSXe^W! f_]!
)(&!4`bY\!)11)!"5;5\&!=!G&!00.#$!TQc!je\Udjd!TebSX!4bdY[U\!)!WUv^TUbd!g_bTU^! Ycd$!gYbT!gYU!
V_\Wd!WUv^TUbd2!

)&! BQSX!p!)*!gYbT!V_\WU^TUb!p!)*Q!UY^WUVxWd2!

kp!)*Q!

9_bdVxXbe^W!TUb!9wbTUbe^W!jeb!JUbRUccUbe^W!TUb!JUbc_bWe^Wccdbe[debU^!QR!TU]!
>QXb!*()1!

")#! Meb!9_bdVxXbe^W!TUb!9wbTUbe^W!f_^!J_bXQRU^!TUb!@v^TUb!jeb!JUbRUccUbe^W!
TUb! Gdbe[debU^! Y^! TUb! ?bQ^[U^XQecfUbc_bWe^W! gUbTU^! TU]! RUY]! 5e^TUcfUbcYSXU%
be^WcQ]d!UbbYSXdUdU^!Gdbe[debV_^Tc!Y^!TU^!>QXbU^!*()1!RYc!*(**!gUYdUbU!AYddU\!Y^!<wXU!
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f_^!RYc!je!-((!AY\\Y_^U^!8eb_!ZvXb\YSX!Qec!TUb!@YaeYTYdvdcbUcUbfU!TUc!;Uce^TXUYdcV_^Tc!
jeWUVxXbd&! =]!9Q\\!UY^Ub! VY^Q^jYU\\U^!5UdUY\YWe^W!TUb!`bYfQdU^!?bQ^[U^fUbcYSXUbe^WU^!
Q^!TUb!9wbTUbe^W!^QSX!GQdj!)!UbXwXd!cYSX!TQc!9wbTUbf_\e]U^!e]!TU^!U^dc`bUSXU^TU^!
5UdbQW&!p!)*!4RcQdj!)!GQdj!+!e^T!.!WY\d!U^dc`bUSXU^T&!tRUb!TYU!9wbTUbe^W!TUb!Y^!p!)*!
4RcQdj!)!GQdj!+!WU^Q^^dU^!MgUS[U!XY^Qec![w^^U^!QeSX!TYU!V_\WU^TU^!J_bXQRU^!WU%
VwbTUbd!gUbTU^2!

)&! gUddRUgUbRcbUSXd\YSX!je\vccYWU!J_bXQRU^!jeb!5Y\Te^W!f_^!MU^dbU^!jeb!5UXQ^T\e^W!
f_^!cU\dU^U^$![_]`\UhU^!_TUb!cSXgUbgYUWU^TU^!8b[bQ^[e^WU^$!!

*&! gUddRUgUbRcbUSXd\YSX! je\vccYWU! J_bXQRU^! jeb! 5Y\Te^W! f_^! ?bQ^[U^XQecfUbRx^%
TU^$! J_bXQRU^! jeb! 5Y\Te^W! Y^dUWbYUbdUb! B_dVQ\\cdbe[debU^! e^T! dU\U]UTYjY^YcSXUb!
BUdjgUb[cdbe[debU^$!!

+&! J_bXQRU^!jeb!JUbRUccUbe^W!TUb!Y^V_b]QdY_^cdUSX^YcSXU^!GYSXUbXUYd!TUb!?bQ^[U^%
XvecUb!e^T!!

,&! J_bXQRU^!jeb!GSXQVVe^W!jecvdj\YSXUb!4ecRY\Te^Wc[Q`QjYdvdU^!Y^!TU^!]Yd!TU^!?bQ^%
[U^XvecUb^! ^_dgU^TYWUbgUYcU! fUbRe^TU^U^! 4ecRY\Te^WccdvddU^! ^QSX! p!*! Be]%
]Ub!)Q!5eSXcdQRU!U!RYc!W&!!

"*#! J_^!TU]!Y^!4RcQdj!)!GQdj!)!e^T!*!WU^Q^^dU^!5UdbQW$!QRjxW\YSX!TUb!ZvXb\YSXU^!
^_dgU^TYWU^! 4eVgU^Te^WU^! TUc! 5e^TUcfUbcYSXUbe^WcQ]dc! Vxb! TYU! JUbgQ\de^W! TUb!
AYddU\!e^T!TYU!7ebSXVxXbe^W!TUb!9wbTUbe^W!c_gYU!TUb!ZvXb\YSXU^!4eVgU^Te^WU^!^QSX!
p!),$![Q^^!ZUTUc!@Q^T!Y^!TU^!>QXbU^!*()1!RYc!*(**!ZvXb\YSX!RYc!je!1-!Db_jU^d!TUc!4^%
dUY\c! RUQ^dbQWU^$! TUb! cYSX! Qec! TU]! ?w^YWcdUY^Ub! GSX\xccU\! ]Yd! GdQ^T! f_]! )&!C[d_%
RUb!*()0!UbWYRd&!G_gUYd!UY^!@Q^T!TU^!YX]!^QSX!GQdj!)!ZvXb\YSX!jecdUXU^TU^!4^dUY\!^YSXd!
QeccSXw`Vd$![Q^^!TUb!fUbR\UYRU^TU!4^dUY\!^_SX!RYc!je]!+)&!7UjU]RUb!*(**!RUQ^dbQWd!
gUbTU^&!9wbTUb]YddU\$!TYU!f_^!UY^U]!@Q^T!RYc!je]!+)&!7UjU]RUb!*(**!TebSX!f_\\cdv^%
TYW!e^T!f_bRUXQ\d\_c!UY^WUbUYSXdU!4^dbvWU!^YSXd!f_\\cdv^TYW!RUQ^dbQWd!g_bTU^!cY^T$!fUb%
R\UYRU^!RUY]!;Uce^TXUYdcV_^Tc3!TUb!QeV!TYU!5UdUY\YWe^W!TUb!`bYfQdU^!?bQ^[U^fUbcYSXU%
be^WU^!U^dVQ\\U^TU!4^dUY\!Ycd!Q^!TYUcU!jebxS[jejQX\U^&!AYd!TU^!fUbR\UYRU^TU^!-!Db_jU^d!
TUc!5UdbQWc!^QSX!GQdj!)![w^^U^!ZvXb\YSX!J_bXQRU^!WUVwbTUbd!gUbTU^$!TYU!cYSX!QeV!]UX%
bUbU!@v^TUb!UbcdbUS[U^!e^T!Vxb!TYU!TYU!RUdUY\YWdU^!@v^TUb!UY^U^!WU]UY^cQ]U^!4^dbQW!
cdU\\U^! "\v^TUbxRUbWbUYVU^TU!J_bXQRU^#&! =^^UbXQ\R!UY^Uc!>QXbUc!^YSXd!QecWUcSXw`VdU!
HUY\U!TUc!5UdbQWc!^QSX!GQdj!,![w^^U^!f_^!TU^!@v^TUb^!^_SX!RYc!je]!+)&!7UjU]RUb!
*(**!WU]UY^cQ]!RUQ^dbQWd!gUbTU^&!G_gUYd!TYU!AYddU\!^QSX!GQdj!,!RYc!je]!+)&!7UjU]%
RUb!*(**!TebSX!f_\\cdv^TYW!e^T!f_bRUXQ\d\_c!WUcdU\\dU!4^dbvWU!^YSXd!f_\\cdv^TYW!RUQ^%
dbQWd!g_bTU^!cY^T$!fUbR\UYRU^!cYU!RUY]!;Uce^TXUYdcV_^Tc3!TUb!QeV!TYU!5UdUY\YWe^W!TUb!
`bYfQdU^!?bQ^[U^fUbcYSXUbe^WU^!U^dVQ\\U^TU!4^dUY\!Ycd!Q^!TYUcU!jebxS[jejQX\U^&!

"+#! J_bQeccUdje^W!Vxb!UY^U!MedUY\e^W!f_^!9wbTUb]YddU\^!^QSX!4RcQdj!*!Ycd$!TQcc!

)&! TYU!I]cUdje^W!TUc!je!VwbTUb^TU^!J_bXQRU^c!Q]!)&!>Q^eQb!*()1!^_SX!^YSXd!RU%
W_^^U^!XQd$!

*&! TQc!Q^dbQWcdU\\U^TU!@Q^T$!WUWURU^U^VQ\\c!WU]UY^cQ]!]Yd!TU]!HbvWUb!TUb!je!Vwb%
TUb^TU^!8Y^bYSXde^W$!]Y^TUcdU^c!-(!Db_jU^d!TUb! VwbTUbe^WcVvXYWU^!?_cdU^!TUc!
J_bXQRU^c!"?_%9Y^Q^jYUbe^W#!dbvWd$!g_RUY!TQc!@Q^T!]Y^TUcdU^c!TYU!<v\VdU!TYUcUb!
?_%9Y^Q^jYUbe^W!Qec!UYWU^U^!<QecXQ\dc]YddU\^!QeVRbY^WU^!]ecc$!

+&! TQc!Q^dbQWcdU\\U^TU!@Q^T!cYSX!fUb`V\YSXdUd$!

Q#! Y^!TU^!>QXbU^!*()1!RYc!*(**!ZvXb\YSX!<QecXQ\dc]YddU\!Vxb!TYU!=^fUcdYdY_^cVwbTU%
be^W! TUb! ?bQ^[U^XvecUb! ]Y^TUcdU^c! Y^! TUb! <wXU! RUbUYdjecdU\\U^$! TYU! TU]!
7ebSXcSX^Ydd!TUb!Y^!TU^!<QecXQ\dc`\v^U^!TUb!>QXbU!*()-!RYc!*()/!XYUbVxb!Qec%
WUgYUcU^U^!<QecXQ\dc]YddU\!U^dc`bYSXd$!e^T!!
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R#! TYU!Y^!5eSXcdQRU!Q!WU^Q^^dU^!AYddU\!e]!TYU!f_]!@Q^T!WUdbQWU^U^!AYddU\!^QSX!
Be]]Ub!*!je!UbXwXU^!e^T!!

,&! TYU!Y^!4RcQdj!,!WU^Q^^dU^!?bYdUbYU^!UbVx\\d!cY^T&!

5UdbvWU$!]Yd!TU^U^!cYSX!TYU!@v^TUb!Q]!J_\e]U^!TUc!wVVU^d\YSXU^!9Y^Q^jYUbe^WcQ^dUY\c!
TUb!VwbTUbVvXYWU^!?_cdU^!^QSX!p!.!4RcQdj!)!TUc!?_]]e^Q\Y^fUcdYdY_^cVwbTUbe^WcWU%
cUdjUc! RUdUY\YWU^$! TxbVU^! ^YSXd! QeV! TYU! f_]! @Q^T! je! dbQWU^TU^! ?_cdU^! ^QSX! GQdj!)!
Be]]Ub!*!e^T!QeV!TYU!Y^!TU^!>QXbU^!*()1!RYc!*(**!RUbUYdjecdU\\U^TU^!<QecXQ\dc]YddU\!
^QSX! GQdj!)! Be]]Ub!+! 5eSXcdQRU! Q! Q^WUbUSX^Ud! gUbTU^&! AYddU\! Qec! TU]! Gdbe[%
debV_^Tc!TxbVU^!^YSXd!WUgvXbd!gUbTU^$!gU^^!TUb!?bQ^[U^XQecdbvWUb!WUWU^xRUb!TU]!
Q^dbQWcdU\\U^TU^!@Q^T!QeVWbe^T!TUb!je!VwbTUb^TU^!AQu^QX]U!jeb!FxS[jQX\e^W!f_^!
AYddU\^!Vxb!TYU!=^fUcdYdY_^cVwbTUbe^W!fUb`V\YSXdUd!Ycd&!9xb!AYddU\!TUb!=^fUcdYdY_^cVwbTUbe^W$!
QeV!TUbU^!FxS[jQX\e^W!TQc!@Q^T!fUbjYSXdUd!XQd$!WY\d!GQdj!*!U^dc`bUSXU^T&!7Qc!5e^TUc%
fUbcYSXUbe^WcQ]d!`bxVd!TYU!4^dbvWU!e^T!gUYcd!TYU!AYddU\!je$!RYc!TUb!Y^!4RcQdj!*!GQdj!)!
WU^Q^^dU!4^dUY\!TUc!@Q^TUc!QecWUcSXw`Vd! Ycd&!BYSXd!jgUS[U^dc`bUSXU^T!fUbgU^TUdU!
_TUb!xRUbjQX\dU!AYddU\! cY^T!e^fUbjxW\YSX!Q^!TQc!5e^TUcfUbcYSXUbe^WcQ]d!jebxS[je%
jQX\U^$! gU^^! UY^U! JUbbUSX^e^W! ]Yd! 4^c`bxSXU^! QeV! 4ecjQX\e^W! f_^! 9wbTUb]YddU\^!
^YSXd!]wW\YSX!Ycd&!7YU!Vxb!TYU!JUbgQ\de^W!TUb!AYddU\!e^T!TYU!7ebSXVxXbe^W!TUb!9wbTUbe^W!
^_dgU^TYWU^!4eVgU^Te^WU^!TUc!5e^TUcfUbcYSXUbe^WcQ]dc!gUbTU^!Qec!TU]! Y^!4R%
cQdj!)!GQdj!)!e^T!*!WU^Q^^dU^!5UdbQW!WUTUS[d&!7YUc!WY\d!QeSX!Vxb!TYU!4eVgU^Te^WU^!
TUc!5e^TUcfUbcYSXUbe^WcQ]dc$!TYU!̂ QSX!TU]!+)&!7UjU]RUb!*(*(!Vxb!TYU!7ebSXVxXbe^W!
TUb!9wbTUbe^W!^QSX!p!)*!U^dcdUXU^&!7YU!GvdjU!)!RYc!.!WU\dU^!U^dc`bUSXU^T!Vxb!\v^TUb%
xRUbWbUYVU^TU!J_bXQRU^&!

",#! =^!TUb!FUSXdcfUb_bT^e^W!^QSX!p!)*!4RcQdj!+![Q^^!QeSX!TQc!BvXUbU!WUbUWU\d!
gUbTU^!!

)&! je!TU^!?bYdUbYU^!TUb!9wbTUbe^W!^QSX!4RcQdj!)!e^T!je]!JUbVQXbU^!TUb!JUbWQRU!TUb!
9wbTUb]YddU\$!

*&! je]!BQSXgUYc!TUb!9wbTUbe^Wcf_bQeccUdje^WU^!^QSX!4RcQdj!+!GQdj!)!e^T!

+&! je]!BQSXgUYc!jgUS[U^dc`bUSXU^TUb!JUbgU^Te^W!TUb!9wbTUb]YddU\!e^T!jeb!FxS[%
jQX\e^W!xRUbjQX\dUb!_TUb!^YSXd!jgUS[U^dc`bUSXU^T!fUbgU^TUdUb!9wbTUb]YddU\&m!

*&! p!),!GQdj!)!RYc!,!gYbT!TebSX!V_\WU^TU!GvdjU!UbcUdjd2!

k7Qc!5e^TUcfUbcYSXUbe^WcQ]d!WYRd!Y^!4RcdY]]e^W!]Yd!TU]!5e^TUc]Y^YcdUbYe]!Vxb!;U%
ce^TXUYd!e^T!TU]!5e^TUc]Y^YcdUbYe]!TUb!9Y^Q^jU^!UY^U!RUW\UYdU^TU!4ecgUbde^W!TUc!
TebSX!TYU!9wbTUbe^W!^QSX!TU^!pp!)*!e^T!)*Q!RUgYb[dU^!Gdbe[debgQ^TU\c! Y^!4eVdbQW&!
7YU!XYUbVxb!UbV_bTUb\YSXU^!̂ YSXd!`Ubc_^U^RUj_WU^U^!7QdU^!gUbTU^!YX]!f_^!TU^!Q^dbQW%
cdU\\U^TU^!@v^TUb^!QeV!4^V_bTUbe^W!jeb!KUYdUb\UYde^W!Q^!TYU!]Yd!TUb!4ecgUbde^W!RU%
QeVdbQWdU! GdU\\U! jeb! JUbVxWe^W! WUcdU\\d&! MgYcSXU^RUbYSXdU! xRUb! TYU! 4ecgUbde^W! cY^T!
TU]! 5e^TUc]Y^YcdUbYe]! Vxb! ;Uce^TXUYd! e^T! TU]! 5e^TUc]Y^YcdUbYe]! TUb! 9Y^Q^jU^!
ZvXb\YSX$!Vxb!TYU!9wbTUbe^W!^QSX!p!)*Q!Ubcd]Q\c!je]!+)&!7UjU]RUb!*(*($!f_bje\UWU^&!
7YU!RYc!je]!+)&!7UjU]RUb!*(*(!U^dcdUXU^TU^!4eVgU^Te^WU^!Vxb!TYU!4ecgUbde^W!TUb!
9wbTUbe^W!^QSX!p!)*!gUbTU^!Qec!TU]!5UdbQW!^QSX!p!)*!4RcQdj!)!GQdj!)!e^T!*!WU%
TUS[d&! 7YU! ^QSX! TYUcU]! MUYd`e^[d! U^dcdUXU^TU^! 4eVgU^Te^WU^! Vxb! TYU! 4ecgUbde^W!
^QSX!p!)*!e^T!TYU!4eVgU^Te^WU^! Vxb! TYU!4ecgUbde^W!^QSX!p!)*Q!gUbTU^!Qec!TU]!
5UdbQW!^QSX!p!)*Q!4RcQdj!)!GQdj!)!e^T!*!WUTUS[d&m!

+&! p!)/R!4RcQdj!+!GQdj!,!e^T!-!gYbT!QeVWUX_RU^&!

,&! 7U]!p!)/S!4RcQdj!-!gYbT!V_\WU^TUb!GQdj!Q^WUVxWd2!

k@YUWd!TYU!8Y^gY\\YWe^W!TUc!JUbcYSXUbdU^!^QSX!GQdj!*!f_b$!WY\d!p!+()!4RcQdj!*Q!TUc!9x^V%
dU^!5eSXUc!G_jYQ\WUcUdjReSX!U^dc`bUSXU^T&m!
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-&! =^!p!)0!4RcQdj!+!GQdj!+!gUbTU^!TYU!KwbdUb! kTU^!pp!)/R!e^T!)/Tm!TebSX!TYU!KwbdUb!
kp!)/R$!c_VUb^!^YSXd!TQc!?bQ^[U^XQecU^dWU\dWUcUdj!_TUb!TYU!5e^TUc`V\UWUcQdjfUb_bT%
^e^W!UY^U![bQ^[U^XQecY^TYfYTeU\\U!JUbUY^RQbe^W!f_bcUXU^$m!UbcUdjd&!

.&! =^!p!*0!4RcQdj!,!Be]]Ub!,!gUbTU^!TYU!KwbdUb!kMe%!e^T!4RcSX\vWU!e^T!c_^cdYWU^!8^d%
WU\dUm!TebSX!TYU!KwbdUb!kMe%!e^T!4RcSX\vWU$!c_^cdYWU^!8^dWU\dU!e^T!TUb!dQWUcRUj_WU%
^U^!DV\UWUU^dWU\dUm!UbcUdjd&!

1VXNPJQ!)!

DJNXJVJ!aSIJVYSL!IJW!;VFSPJSMFYWKNSFS\NJVYSLWLJWJX\JW!

=^!p!)/Q!4RcQdj!)!GQdj!+!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc!Y^!TUb!9Qcce^W!TUb!
5U[Q^^d]QSXe^W!f_]!)(&!4`bY\!)11)!"5;5\&!=!G&!00.#$!TQc!je\Udjd!TebSX!4bdY[U\!*!WUv^TUbd!
g_bTU^!Ycd$!gUbTU^!^QSX!TU^!KwbdUb^!kQecWURY\TUd!gUbTU^$m!TYU!KwbdUb!k^QSX!TU]!UbcdU^!
>QXb!YXbUb!4ecRY\Te^Wm!UY^WUVxWd&!

1VXNPJQ!*!

aSIJVYSL!IJV!2YSIJWUKQJLJWFX\ZJVTVISYSL!

7YU!5e^TUc`V\UWUcQdjfUb_bT^e^W!f_]!*.&!GU`dU]RUb!)11,!"5;5\&!=!G&!*/-(#$!TYU!je%
\Udjd!TebSX!4bdY[U\!.R!TUc!;UcUdjUc!f_]!)/&!>e\Y!*()/!"5;5\&!=!G&!*-0)#!WUv^TUbd!g_bTU^!
Ycd$!gYbT!gYU!V_\Wd!WUv^TUbd2!

)&! =^!p!+!4RcQdj!,!GQdj!)!gYbT!TYU!4^WQRU!k,(m!TebSX!TYU!4^WQRU!k--m!UbcUdjd&!

*&! p!))!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 7U]!4RcQdj!)!gYbT!V_\WU^TUb!GQdj!Q^WUVxWd2!

k=^!TUb!JUbUY^RQbe^W!Ycd!je!bUWU\^$!TQcc!AYddU\$!TYU!̂ YSXd!jgUS[U^dc`bUSXU^T!Vxb!TYU!
9Y^Q^jYUbe^W!TUb!HQbYVUbXwXe^WU^!f_^!DV\UWU`Ubc_^Q\!fUbgU^TUd!gebTU^$!jebxS[%
jejQX\U^!cY^T&m!

R#! 4RcQdj!,!GQdj!)!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! =^!Be]]Ub!*!gYbT!TUb!De^[d!Q]!8^TU!TebSX!UY^!?_]]Q!UbcUdjd&!

RR#! 9_\WU^TU!Be]]Ub!+!gYbT!Q^WUVxWd2!

k+&! Ubcd]Q\c!Vxb!TQc!>QXb!*()0!TU^!BQSXgUYc$!TQcc!TYU!jecvdj\YSXU^!AYddU\!
Vxb!HQbYVUbXwXe^WU^!f_^!DV\UWU`Ubc_^Q\!jgUS[U^dc`bUSXU^T!Vxb!TYU!9Y%
^Q^jYUbe^W!TUc!DV\UWU`Ubc_^Q\c!fUbgU^TUd!gebTU^&m!
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! !!

1VXNPJQ!+!

aSIJVYSL!IJV!;VFSPJSMFYWWXVYPXYVKTSIW$CJVTVISYSL!

7YU!?bQ^[U^XQeccdbe[debV_^Tc%JUb_bT^e^W!f_]!)/&!7UjU]RUb!*()-!"5;5\&!=!G&!*+-(#$!
gYbT!gYU!V_\Wd!WUv^TUbd2!

)&! 7U]!p!)!gYbT!V_\WU^TU!tRUbcSXbYVd!f_bQ^WUcdU\\d2!

kHUY\!)!

9wbTUbe^W!^QSX!p!)*!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUcm&!

*&! p!0!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 4RcQdj!)!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! =^!GQdj!)!gUbTU^!Y]!GQdjdUY\!f_b!TUb!4eVjvX\e^W!TYU!KwbdUb!k_TUb!TUb!f_^!TYU%
cU]!^QSX!p!),!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc!]Yd!TUb!4ecgUbde^W!
RUQeVdbQWdU^!GdU\\Um!WUcdbYSXU^&!

RR#! =^!GQdj!+!gUbTU^!TYU!KwbdUb!k_TUb!TYU!f_^!YX]!]Yd!TUb!4ecgUbde^W!^QSX!p!),!
TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc!RUQeVdbQWdU!GdU\\Um!WUcdbYSXU^&!

R#! =^!4RcQdj!+!GQdj!)!gUbTU^!TYU!KwbdUb!k_TUb!TUb!f_^!YX]!]Yd!TUb!4ecgUbde^W!^QSX!
p!),!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc!RUQeVdbQWdU^!GdU\\Um!WUcdbYSXU^&!

S#! 9_\WU^TUb!4RcQdj!,!gYbT!Q^WUVxWd2!

k",#! 7Qc!5e^TUcfUbcYSXUbe^WcQ]d!xRUb]YddU\d! TYU! YX]!f_^!TU^!jecdv^TYWU^!
_RUbcdU^!@Q^TUcRUXwbTU^!^QSX!4RcQdj!)!GQdj!)!e^T!+!c_gYU!TYU!f_^!TU^!@v^TUb^!
^QSX!4RcQdj!+!GQdj!)!xRUb]YddU\dU^!I^dUb\QWU^!Q^!TYU!f_^!YX]!]Yd!TUb!4ecgUbde^W!
^QSX!p!),!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc!RUQeVdbQWdU!GdU\\U&m!

+&! BQSX!p!)(!gYbT!V_\WU^TU!tRUbcSXbYVd!UY^WUVxWd2!

kHUY\!*!

9wbTUbe^W!^QSX!p!)*Q!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUcm&!

,&! p!))!gYbT!TebSX!TYU!V_\WU^TU^!pp!))!RYc!)0!UbcUdjd2!

kp!))!

9wbTUbe^WcVvXYWU!J_bXQRU^!

")#! 8Y^!J_bXQRU^!gYbT!^QSX!p!)*Q!4RcQdj!)! Y^!JUbRY^Te^W!]Yd!4RcQdj!*!GQdj!)!
_TUb!GQdj!,!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc!WUVwbTUbd$!gU^^!

)&! UY^!?bQ^[U^XQec!_TUb!HUY\U!f_^!Q[edcdQdY_^vbU^!JUbc_bWe^WcUY^bYSXde^WU^!UY^Uc!
?bQ^[U^XQecUc!TQeUbXQVd!WUcSX\_ccU^!gUbTU^$!Y^cRUc_^TUbU!gU^^!UY^!GdQ^T_bd$!
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! !!

UY^U!e^cU\Rcdv^TYWU!5UdbYURccdvddU!_TUb!UY^U!9QSXbYSXde^W!UY^Uc!?bQ^[U^XQecUc!
WUcSX\_ccU^!gYbT$!

*&! Q[edcdQdY_^vbU! JUbc_bWe^Wc[Q`QjYdvdU^$! Y^cRUc_^TUbU! 9QSXbYSXde^WU^! ]UXbUbUb!
?bQ^[U^XvecUb$! Y^! gUddRUgUbRcbUSXd\YSX! je\vccYWUb! KUYcU! cdQ^T_bdxRUbWbUYVU^T!
[_^jU^dbYUbd!gUbTU^$!Y^cRUc_^TUbU!c_VUb^!

Q#! JUbc_bWe^WcUY^bYSXde^WU^!RUdb_VVU^!cY^T$!Vxb!TYU!

QQ#! TUb!;U]UY^cQ]U!5e^TUcQeccSXecc!AY^TUcd]U^WU^!VUcdWU\UWd!XQd!_TUb!

RR#! Y^! TU^! ?bQ^[U^XQec`\v^U^! TUb! @v^TUb! AY^TUcdVQ\\jQX\U^! f_bWUcUXU^!
cY^T$!

R#! Uc!cYSX!e]!JUbc_bWe^WcUY^bYSXde^WU^!jeb!5UXQ^T\e^W!cU\dU^Ub!8b[bQ^[e^WU^!
XQ^TU\d!_TUb!

S#! TYU!RUdUY\YWdU^!?bQ^[U^XvecUb!UY^U!TQeUbXQVdU!MecQ]]U^QbRUYd! Y]!FQX]U^!
UY^Uc!?bQ^[U^XQecfUbRe^Tc$!UdgQ!TebSX!WU]UY^cQ]U!4RcdY]]e^W!TUc!JUb%
c_bWe^WcQ^WUR_dc$!fUbUY^RQbd!XQRU^$!

+&! UY^!?bQ^[U^XQec!_TUb!HUY\U!f_^!Q[edcdQdY_^vbU^!JUbc_bWe^WcUY^bYSXde^WU^!UY^Uc!
?bQ^[U^XQecUc$!Y^cRUc_^TUbU!UY^!GdQ^T_bd$!UY^U!e^cU\Rcdv^TYWU!5UdbYURccdvddU!_%
TUb!UY^U!9QSXbYSXde^W$!]Y^TUcdU^c!QRUb!UY^U!4RdUY\e^W!UY^Uc!?bQ^[U^XQecUc$!e]%
WUgQ^TU\d!gUbTU^!Y^!

Q#! UY^U!RUTQbVc^_dgU^TYWU!Q^TUbU!9QSXbYSXde^W!_TUb!

R#! UY^U!^YSXd!Q[edcdQdY_^vbU!JUbc_bWe^WcUY^bYSXde^W$! Y^cRUc_^TUbU! Y^!UY^U!8Y^%
bYSXde^W!TUb!Q]Re\Q^dU^$!TUb!cU[d_bU^xRUbWbUYVU^TU^!_TUb!TUb!`Q\\YQdYfU^!JUb%
c_bWe^W$!Y^!UY^U!cdQdY_^vbU!DV\UWUUY^bYSXde^W!_TUb!Y^!UY^U!8Y^bYSXde^W!TUb!cdQ%
dY_^vbU^!FUXQRY\YdQdY_^3!RUY!I]gQ^T\e^W!UY^Uc!WUcQ]dU^!?bQ^[U^XQecUc!Y^!
UY^U! 8Y^bYSXde^W! TUb! cU[d_bU^xRUbWbUYVU^TU^! JUbc_bWe^W! ]ecc! ]Y^TUcdU^c!
TYU!<v\VdU!TUb!cdQdY_^vbU^!JUbc_bWe^Wc[Q`QjYdvdU^!TUc!?bQ^[U^XQecUc!f_^!
TUb!I]gQ^T\e^W!RUdb_VVU^!cUY^$!

,&! TYU! 5UcSXQVVe^W$! 8bbYSXde^W$! 8bgUYdUbe^W! _TUb! 8^dgYS[\e^W! Y^V_b]QdY_^cdUSX^Y%
cSXUb! _TUb! [_]]e^Y[QdY_^cdUSX^YcSXUb! 4^\QWU^$! GicdU]U! _TUb! JUbVQXbU^! _TUb!
RQe\YSXU!AQu^QX]U^!UbV_bTUb\YSX!cY^T$!e]!

Q#! TYU!=^V_b]QdY_^cdUSX^Y[!TUb!?bQ^[U^XvecUb$!TYU!TYU!J_bQeccUdje^WU^!TUc!4^%
XQ^Wc!-!HUY\!+!TUb!5G=%?bYdYcfUb_bT^e^W!UbVx\\U^$!Q^!TYU!J_bWQRU^!f_^!p!0Q!
TUc!5G=%;UcUdjUc!Q^je`QccU^!_TUb!

R#! dU\U]UTYjY^YcSXU! BUdjgUb[cdbe[debU^! Y^cRUc_^TUbU! jgYcSXU^! ?bQ^[U^Xve%
cUb^!TUb!GSXgUb`e^[d%!e^T!AQhY]Q\fUbc_bWe^W!UY^UbcUYdc!e^T!?bQ^[U^Xve%
cUb^!TUb!;be^T%!e^T!FUWU\fUbc_bWe^W!Q^TUbUbcUYdc!je!cSXQVVU^3!Y]!FQX]U^!
TUb!WUVwbTUbdU^!dU\U]UTYjY^YcSXU^!BUdjgUb[cdbe[debU^!cY^T!7YU^cdU!TUb!HU\U%
]QdY[Y^VbQcdbe[deb!Y]!;Uce^TXUYdcgUcU^!̂ QSX!p!*1)Q!TUc!9x^VdU^!5eSXUc!G_%
jYQ\WUcUdjReSX!je!^edjU^$!c_RQ\T!TYUcU!jeb!JUbVxWe^W!cdUXU^$!

-&! Uc!TYU!5Y\Te^W!UY^Uc!Y^dUWbYUbdU^!B_dVQ\\jU^dbe]c!je]!;UWU^cdQ^T!XQd!_TUb!

.&! 4ecRY\Te^Wc[Q`QjYdvdU^!Y^!]Yd!TU^!?bQ^[U^XvecUb^!^_dgU^TYWUbgUYcU!fUbRe^TU%
^U^!4ecRY\Te^WccdvddU^!̂ QSX!p!*!Be]]Ub!)Q!5eSXcdQRU!U!RYc!W!TUc!?bQ^[U^XQec%
VY^Q^jYUbe^WcWUcUdjUc!WUcSXQVVU^!_TUb!UbgUYdUbd!gUbTU^&!
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! !!

"*#! 4\c!5UWY^^!TUb!I]cUdje^W!UY^Uc!je!VwbTUb^TU^!J_bXQRU^c!WY\d!TUb!4RcSX\ecc!
UY^Uc!TUb!4ecVxXbe^W!jejebUSX^U^TU^!@YUVUb%$!7YU^cd\UYcde^Wc%!_TUb!KUb[fUbdbQWc&!=]!
9Q\\! f_^! 5Qe]Qu^QX]U^!WU\dU^! D\Q^e^WU^!e^T! 5QeWbe^Te^dUbceSXe^WU^! ^YSXd! Q\c!
5UWY^^!TUc!J_bXQRU^c&!8Y^jU\^U!J_bXQRU^$!TYU!cU\Rcdv^TYWU!4RcSX^YddU!UY^Uc!f_b!TU]!
)&!>Q^eQb!*()1!RUW_^^U^U^!J_bXQRU^c!TQbcdU\\U^$![w^^U^!WUVwbTUbd!gUbTU^$!gU^^!cYU!
^QSX!TU]!)&!>Q^eQb!*()1!RUW_^^U^!gUbTU^!e^T!TYU!J_bQeccUdje^WU^!TUc!4RcQdjUc!
)!UbVx\\U^&!

"+#!BYSXd!WUVwbTUbd!gUbTU^![w^^U^!J_bXQRU^!^QSX!4RcQdj!)!Be]]Ub!)$!gU^^!UY^!
jUYd\YSXUb!e^T!wbd\YSXUb!MecQ]]U^XQ^W!]Yd!TU]!4eVRQe!f_^!5UXQ^T\e^Wc`\vdjU^!_TUb!
TUb!BUeQeV^QX]U!U^dc`bUSXU^TUb!9QSXbYSXde^WU^!Q^!Q^TUbU^!?bQ^[U^XvecUb^!RU%
cdUXd&!

p!)*!

9wbTUbe^WcVvXYWU!?_cdU^!

")#! ;UVwbTUbd!gUbTU^![w^^U^!

)&! RUY!J_bXQRU^!̂ QSX!p!))!4RcQdj!)!Be]]Ub!)!TYU!?_cdU^!Vxb!UY^U!JUb]Y^TUbe^W!TUb!
MQX\!TUb![bQ^[U^XQec`\Q^UbYcSX!VUcdWUcUdjdU^!5UddU^!TUc!?bQ^[U^XQecUc!]Yd!

Q#! )!-((!8eb_!ZU!5Udd!RUY!UY^Ub!JUb]Y^TUbe^W!e]!))!RYc!+(!5UddU^$!

R#! *!(((!8eb_!ZU!5Udd!RUY!UY^Ub!JUb]Y^TUbe^W!e]!+)!RYc!.(!5UddU^$!

S#! *!/-(!8eb_!ZU!5Udd!RUY!UY^Ub!JUb]Y^TUbe^W!e]!.)!RYc!1(!5UddU^$!

T#! ,!(((!8eb_!ZU!5Udd!RUY!UY^Ub!JUb]Y^TUbe^W!e]!]UXb!Q\c!1(!5UddU^3!

RUY!f_\\cdv^TYWUb!GSX\YUue^W!UY^Uc!?bQ^[U^XQecUc!_TUb!UY^Uc!?bQ^[U^XQeccdQ^T%
_bdc!TYU!?_cdU^!TUb!GSX\YUue^W$!

*&! RUY!J_bXQRU^!̂ QSX!p!))!4RcQdj!)!Be]]Ub!*$!+!e^T!-!TYU!?_cdU^!Vxb!TYU!GSX\YUue^W!
UY^Uc!?bQ^[U^XQecUc!_TUb!f_^!HUY\U^!UY^Uc!?bQ^[U^XQecUc!c_gYU!TYU!?_cdU^!Vxb!
TYU!UbV_bTUb\YSXU^!5Qe]Qu^QX]U^$!!

+&! RUY!J_bXQRU^!^QSX!p!))!4RcQdj!)!Be]]Ub!*$!TYU!TYU!Y^!p!))!4RcQdj!)!Be]]Ub!*!
5eSXcdQRU!Q!RYc!S!WU^Q^^dU^!J_bQeccUdje^WU^!^YSXd!UbVx\\U^$!WY\d!Be]]Ub!)!U^d%
c`bUSXU^T3! Ycd! UY^U! f_\\cdv^TYWU! GSX\YUue^W! UY^Uc! ?bQ^[U^XQecUc! _TUb! UY^Uc!
?bQ^[U^XQeccdQ^T_bdc!5UcdQ^TdUY\!TUc!J_bXQRU^c$!QeSX!TYU!?_cdU^!Vxb!TYU!UbV_b%
TUb\YSXU^!5Qe]Qu^QX]U^$!

,&! RUY!J_bXQRU^!^QSX!p!))!4RcQdj!)!Be]]Ub!,!TYU!?_cdU^!Vxb!TYU!5UcSXQVVe^W$!8b%
bYSXde^W$!8bgUYdUbe^W!_TUb!8^dgYS[\e^W!Y^V_b]QdY_^c%!_TUb![_]]e^Y[QdY_^cdUSX^Y%
cSXUb!4^\QWU^!c_gYU!TYU!?_cdU^!Vxb!TYU!UbV_bTUb\YSXU^!RQe\YSXU^!AQu^QX]U^3!Vxb!
RQe\YSXU!AQu^QX]U^!TxbVU^!^eb!)(!Db_jU^d!TUb!RUQ^dbQWdU^!9wbTUb]YddU\!fUbgU^%
TUd!gUbTU^$!

-&! RUY!J_bXQRU^!^QSX!p!))!4RcQdj!)!Be]]Ub!.!TYU!?_cdU^!Vxb!TYU!UbV_bTUb\YSXU^!5Qe%
]Qu^QX]U^!e^T!TYU!?_cdU^!Vxb!TYU!Ubcd]Q\YWU!4eccdQdde^W!TUb!4ecRY\Te^Wccdvd%
dU^&!

"*#! p!*!4RcQdj!)!WY\d!U^dc`bUSXU^T!]Yd!TUb!AQuWQRU$!TQcc!QeSX!TYU!?_cdU^!Vxb!TYU!
4eVbUSXdUbXQ\de^W!TUc!;URveTU%!e^T!4^\QWU^RUdbYURc!^QSX!GdY\\\UWe^W!Q[edcdQdY_^vbUb!
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! !!

JUbc_bWe^Wc[Q`QjYdvdU^!̂ YSXd!VwbTUbe^WcVvXYW!cY^T$!c_gUYd!Uc!cYSX!̂ YSXd!e]!e^fUb]UYT%
RQbU!?_cdU^!Vxb!TYU!4RgYS[\e^W!f_^!JUbdbvWU^!XQ^TU\d&!

"+#! p!*!4RcQdj!+!e^T!,!WY\d!U^dc`bUSXU^T&!

p!)+!

JUbgQ\de^WcQeVWQRU^!TUc!5e^TUcfUbcYSXUbe^WcQ]dc!

")#! 7Qc!5e^TUcfUbcYSXUbe^WcQ]d!fUbwVVU^d\YSXd!QeV!cUY^Ub!=^dUb^UdcUYdU!TYU!^QSX!
p!)*Q!4RcQdj!*!GQdj!)!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc!QeV!TYU!UY^jU\^U^!@v^%
TUb!U^dVQ\\U^TU^!4^dUY\U$!TYU!cYSX!Qec!TU]!?w^YWcdUY^Ub!GSX\xccU\!̂ QSX!TU]!GdQ^T!f_]!
)&!C[d_RUb!*()0!QRjxW\YSX!TUc!5UdbQWc!^QSX!4RcQdj!*!UbWURU^$!c_gYU!TU^!5UdbQW$!TUb!
Vxb!TYU!9wbTUbe^W!\v^TUbxRUbWbUYVU^TUb!J_bXQRU^!jeb!JUbVxWe^W!cdUXd&!

"*#! 7Qc!5e^TUcfUbcYSXUbe^WcQ]d!cSXvdjd!RYc!je]!8^TU!TUc!UbcdU^!EeQbdQ\c!TUc!
>QXbUc!*()1!TYU! YX]!RYc!je]!+)&!7UjU]RUb!*(*,!f_bQeccYSXd\YSX!U^dcdUXU^TU^!4eV%
gU^Te^WU^!̂ QSX!p!)*Q!4RcQdj!+!GQdj!/!e^T!0!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc!
c_gYU! ^QSX! p!),! GQdj!-! TUc! ?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc! e^T! `Qccd! TYUcU!
GSXvdje^W!ZvXb\YSX!Q^!TYU!dQdcvSX\YSX!U^dcdQ^TU^U^!4ecWQRU^!Q^&!!

"+#! 7Qc! 5e^TUcfUbcYSXUbe^WcQ]d! fUbwVVU^d\YSXd! QeV! cUY^Ub! =^dUb^UdcUYdU! ZvXb\YSX!
RYc! je]!+(&!Avbj!UY^Uc!>QXbUc! V_\WU^TU!?U^^jQX\U^! je]!GdQ^T!+)&!7UjU]RUb!TUc!
J_bZQXbUc$!Ubcd]Q\c!je]!GdQ^T!+)&!7UjU]RUb!*()1$!_X^U!5UjeW!je!TU^!WUVwbTUbdU^!
J_bXQRU^2!

)&! MQX\!TUb!WUcdU\\dU^!4^dbvWU!Y^cWUcQ]d!e^T!TYVVUbU^jYUbd!^QSX!@v^TUb^!e^T!\v^TUb%
xRUbWbUYVU^TU^!J_bXQRU^!c_gYU!;UWU^cdQ^T!TUb!WUcdU\\dU^!4^dbvWU$!TYVVUbU^jYUbd!
^QSX!@v^TUb^!e^T!\v^TUbxRUbWbUYVU^TU^!J_bXQRU^$!

*&! TYU!<wXU!TUb!RUQ^dbQWdU^!9wbTUb]YddU\!Y^cWUcQ]d!e^T!TYVVUbU^jYUbd!^QSX!@v^TUb^!
e^T!\v^TUbxRUbWbUYVU^TU^!J_bXQRU^!c_gYU!

+&! TYU!<wXU!TUb!RUgY\\YWdU^!9wbTUb]YddU\! Y^cWUcQ]d!e^T!TYVVUbU^jYUbd!^QSX!@v^TUb^!
e^T!\v^TUbxRUbWbUYVU^TU^!J_bXQRU^&!

",#! 7Qc!5e^TUcfUbcYSXUbe^WcQ]d![Q^^!je]!MgUS[!UY^Ub!UY^XUYd\YSXU^!e^T!gYbd%
cSXQVd\YSXU^!7ebSXVxXbe^W!TUc!9wbTUbfUbVQXbU^c!^vXUbU!5UcdY]]e^WU^!jeb!7ebSXVxX%
be^W!TUc!9wbTUbfUbVQXbU^c!dbUVVU^!e^T!fUb\Q^WU^$!TQcc!TYU!I^dUb\QWU^!^QSX!p!),!e^T!
^QSX!p!)/!Y^!UY^U]!UY^XUYd\YSXU^!9_b]Qd!_TUb!Y^!UY^Ub!]QcSXY^U\\!QecgUbdRQbU^!9_b]!
xRUb]YddU\d!gUbTU^&!!

p!),!

4^dbQWcdU\\e^W!

")#! 7YU!@v^TUb![w^^U^!RYc!je]!+)&!7UjU]RUb!*(**!4^dbvWU!Q^!TQc!5e^TUcfUb%
cYSXUbe^WcQ]d!QeV!4ecjQX\e^W!f_^!9wbTUb]YddU\^!^QSX!p!)*Q!TUc!?bQ^[U^XQecVY^Q^%
jYUbe^WcWUcUdjUc!Qec!TU]!Gdbe[debV_^Tc!cdU\\U^&!KYbT!UY^!VbYcdWU]vu!WUcdU\\dUb!4^dbQW!
^QSX!9bYcdQR\QeV!RUcdQ^Tc[bvVdYW!QRWU\UX^d!_TUb!jebxS[WU^_]]U^!_TUb!gUbTU^!9wb%
TUb]YddU\!^QSX!p!).!jebxS[WUjQX\d$![Q^^!TQc!Q^dbQWcdU\\U^TU!@Q^T$!c_gUYd!cUY^!4^dUY\!
^QSX!p!)+!4RcQdj!)!^_SX!^YSXd!QecWUcSXw`Vd!Ycd$!_TUb![w^^U^!TYU!WU]UY^cQ]!Q^dbQW%
cdU\\U^TU^!@v^TUb$!c_gUYd!TUb!5UdbQW!^QSX!p!)+!4RcQdj!)$!TUb!Vxb!TYU!9wbTUbe^W!\v^TUb%
xRUbWbUYVU^TUb!J_bXQRU^!jeb!JUbVxWe^W!cdUXd$!^_SX!^YSXd!QecWUcSXw`Vd!Ycd$!QeSX!^QSX!
TU]!+)&!7UjU]RUb!*(**!9wbTUb]YddU\!RUQ^dbQWU^&!!
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! !!

"*#! 7U]!4^dbQW!cY^T!TYU! Y^!p!,!4RcQdj!*!GQdj!)!Be]]Ub!)$!*!e^T!/!WU^Q^^dU^!
I^dUb\QWU^!c_gYU!TQbxRUb!XY^Qec!V_\WU^TU!I^dUb\QWU^!RUYjeVxWU^2!

)&! TYU!8b[\vbe^W!jeb!JUb`V\YSXde^W$!TYU!J_bQeccUdje^WU^!TUc!p!)*Q!4RcQdj!+!GQdj!)!
Be]]Ub!+!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc!UY^jeXQ\dU^$!

*&! RUY!J_bXQRU^!^QSX!p!))!4RcQdj!)!Be]]Ub!)!TYU!5UcdvdYWe^W$!TQcc!

Q#! TYU! cdY\\WU\UWdU! JUbc_bWe^WcVe^[dY_^! TebSX! ?bQ^[U^XvecUb! Y^! UbbUYSXRQbUb!
BvXU!cYSXUbWUcdU\\d!Ycd$!

R#! TUb!RUdb_VVU^U!?bQ^[U^XQecdbvWUb!WUWU^xRUb!TU]!Q^dbQWcdU\\U^TU^!@Q^T!QeV!
;be^T!TUb!GSX\YUue^W!^YSXd!jeb!FxS[jQX\e^W!f_^!AYddU\^!Vxb!TYU!=^fUcdYdY_^cVY%
^Q^jYUbe^W!fUb`V\YSXdUd!Ycd$!

+&! RUY!Q\\U^!J_bXQRU^!^QSX!p!))!4RcQdj!)!Be]]Ub!*!TYU!5UcdvdYWe^W$!!

Q#! TQcc!TYU!?_^jU^dbQdY_^!f_^!Q[edcdQdY_^vbU^!JUbc_bWe^Wc[Q`QjYdvdU^!gUddRU%
gUbRcbUSXd\YSX!je\vccYW!Ycd$!

R#! TUb!RUdb_VVU^U!?bQ^[U^XQecdbvWUb!WUWU^xRUb!TU]!Q^dbQWcdU\\U^TU^!@Q^T!QeV!
;be^T!TUc!J_bXQRU^c!^YSXd!jeb!FxS[jQX\e^W!f_^!AYddU\^!Vxb!TYU!=^fUcdYdY_^cVY%
^Q^jYUbe^W!fUb`V\YSXdUd!Ycd$!

,&! RUY!J_bXQRU^!^QSX!p!))!4RcQdj!)!Be]]Ub!*!5eSXcdQRU!Q!jecvdj\YSX!TYU!5UcdvdY%
We^W$!TQcc!Vxb!TYU!RUdb_VVU^U^!Q[edcdQdY_^vbU^!JUbc_bWe^Wc[Q`QjYdvdU^!AY^TUcd%
]U^WU^!_TUb!AY^TUcdVQ\\jQX\U^!RUcdUXU^$!

-&! RUY!J_bXQRU^!^QSX!p!))!4RcQdj!)!Be]]Ub!*!5eSXcdQRU!R!jecvdj\YSX!TYU!5UcdvdY%
We^W$!TQcc!Uc!cYSX!RUY!TU^!RUdb_VVU^U^!Q[edcdQdY_^vbU^!JUbc_bWe^Wc[Q`QjYdvdU^!
e]!JUbc_bWe^WcUY^bYSXde^WU^!jeb!5UXQ^T\e^W!cU\dU^Ub!8b[bQ^[e^WU^!XQ^TU\d$!

.&! RUY!J_bXQRU^!^QSX!p!))!4RcQdj!)!Be]]Ub!*!5eSXcdQRU!S!jecvdj\YSX!TYU!5UcdvdY%
We^W$! TQcc! TYU! RUdUY\YWdU^! ?bQ^[U^XvecUb! UY^U! TQeUbXQVdU! MecQ]]U^QbRUYd! Y]!
FQX]U^!UY^Uc!?bQ^[U^XQecfUbRe^Tc!fUbUY^RQbd!XQRU^$!

/&! RUY!J_bXQRU^!^QSX!p!))!4RcQdj!)!Be]]Ub!+!5eSXcdQRU!R!TYU!8b[\vbe^W$!TQcc!TYU!
]Yd!TUb!I]gQ^T\e^W!RUQRcYSXdYWdU!BQSXV_\WU^edje^W!Y^!tRUbUY^cdY]]e^W!]Yd!TU^!
]QuWUR\YSXU^!bUSXd\YSXU^!J_bWQRU^!cdUXd$!

0&! RUY!J_bXQRU^!^QSX!p!))!4RcQdj!)!Be]]Ub!,!5eSXcdQRU!Q!TYU!5UcdvdYWe^W$!TQcc!
TYU!f_bWUcUXU^U^!AQu^QX]U^!UbV_bTUb\YSX!cY^T$!e]!TYU!=^V_b]QdY_^cdUSX^Y[!TUc!
?bQ^[U^XQecUc!Q^!TYU!J_bWQRU^!f_^!p!0Q!TUc!5G=%;UcUdjUc!Q^je`QccU^$!

1&! RUY!J_bXQRU^!^QSX!p!))!4RcQdj!)!Be]]Ub!,!5eSXcdQRU!R!TYU!5UcdvdYWe^W$!TQcc!
TYU!f_bXQ^TU^U^!7YU^cdU!TUb!HU\U]QdY[Y^VbQcdbe[deb! Y]!;Uce^TXUYdcgUcU^!^QSX!
p!*1)Q!TUc!9x^VdU^!5eSXUc!G_jYQ\WUcUdjReSX!WU^edjd!gUbTU^$!c_RQ\T!TYUcU!jeb!
JUbVxWe^W!cdUXU^$!

)(&! TYU!5UbUSX^e^W!TUc!5QbgUbdc!^QSX!p!)*!4RcQdj!+!Y^!JUbRY^Te^W!]Yd!p!*!4RcQdj!+!
GQdj!+!UY^cSX\YUu\YSX!UY^Ub!8b\vedUbe^W!TUb!je!;be^TU!WU\UWdU^!fUbcYSXUbe^Wc]Q%
dXU]QdYcSXU^!4^^QX]U^$!gU^^!UY^!VwbTUbVvXYWUc!J_bXQRU^!TebSX!4eV^QX]U!UY^Uc!
7Qb\UXU^c!TUc!?bQ^[U^XQecdbvWUbc!VY^Q^jYUbd!gUbTU^!c_\\$!

))&! RUY!\v^TUbxRUbWbUYVU^TU^!J_bXQRU^!jecvdj\YSX!TYU!8b[\vbe^W$!!
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! !!

Q#! Y^!gU\SXU]!I]VQ^W!TYU!RUdUY\YWdU^!@v^TUb!ZUgUY\c!TYU!?_cdU^!TUc!J_bXQRU^c!
^QSX!p!)*Q!4RcQdj!+!GQdj!)!Be]]Ub!*!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUd%
jUc!dbQWU^$!

R#! Y^!gU\SXU]!JUbXv\d^Yc!TYU!9wbTUb]YddU\!Q^!TYU!RUdUY\YWdU^!@v^TUb!QecjejQX\U^!
cY^T$!

S#! Y^!gU\SXU]!I]VQ^W!TYU!RUdUY\YWdU^!@v^TUb!TU^!YX^U^!jecdUXU^TU^!4^dUY\!^QSX!
p!)*Q!4RcQdj!*!GQdj!)!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc! Y^!4^c`beSX!
^UX]U^!e^T!

T#! Y^!gU\SXU]!I]VQ^W!TYU!RUdUY\YWdU^!@v^TUb!ZUgUY\c!jebxS[jejQX\U^TU!5UdbvWU!
QeVRbY^WU^!gxbTU^&!

p!)-!

4ecjQX\e^WcRUcSXUYTU!TUc!5e^TUcfUbcYSXUbe^WcQ]dc!

")#!9xb!TYU!4ecjQX\e^WcRUcSXUYTU!TUc!5e^TUcfUbcYSXUbe^WcQ]dc!WY\d!p!.!4RcQdj!)!
U^dc`bUSXU^T&!

"*#!7YU!5UcSXUYTU!cY^T!]Yd!UY^U]!FxS[V_bTUbe^Wcf_bRUXQ\d!Vxb!TU^!9Q\\!je!fUbcU%
XU^$!TQcc!TYU!J_bQeccUdje^WU^!Vxb!UY^U!4ecjQX\e^W!TUb!9wbTUb]YddU\!f_^!4^VQ^W!Q^!
^YSXd!RUcdQ^TU^!XQRU^!_TUb!^QSXdbvW\YSX!U^dVQ\\U^!cY^T$!TUb!9Y^Q^jYUbe^WcQ^dUY\!TUc!
Gdbe[debV_^Tc!XwXUb!Q\c!-(!Db_jU^d!\YUWd$!TQc!@Q^T!^YSXd!]Y^TUcdU^c!TYU!<v\VdU!TUb!?_%
9Y^Q^jYUbe^W!^QSX!p!)*Q!4RcQdj!+!GQdj!)!Be]]Ub!*!TUc!?bQ^[U^XQecVY^Q^jYUbe^Wc%
WUcUdjUc!Qec!UYWU^U^!<QecXQ\dc]YddU\^!QeVRbY^Wd$!5UdbvWU!^YSXd! jgUS[U^dc`bUSXU^T!
fUbgU^TUd!g_bTU^!cY^T$!TYU!BQSXgUYcU!^QSX!p!)/!^YSXd!_TUb!^YSXd!f_\\cdv^TYW!f_bWU\UWd!
gUbTU^!_TUb!TYU!4ecgUbde^W!̂ QSX!p!),!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc!UbWYRd$!
TQcc!TYU!JUb`V\YSXde^WU^!^QSX!p!)*Q!4RcQdj!+!GQdj!)!Be]]Ub!+!TUc!?bQ^[U^XQecVY%
^Q^jYUbe^WcWUcUdjUc!^YSXd!UY^WUXQ\dU^!g_bTU^!cY^T&!

"+#!p!.!4RcQdj!+!e^T!,!WY\d!U^dc`bUSXU^T&!

p!).!

FxS[V_bTUbe^W$!JUbjY^ce^W!e^T!5UgYbdcSXQVde^W!f_^!9wbTUb]YddU\^!

")#! 7Qc! 5e^TUcfUbcYSXUbe^WcQ]d! ]QSXd! FxS[V_bTUbe^WcQ^c`bxSXU! WUWU^xRUb!
TU^! @v^TUb^! TebSX! 5UcSXUYT! WU\dU^T$! c_gUYd! UY^Ub! TUb! Y^! p!)-! 4RcQdj!*! WU^Q^^dU^!
GQSXfUbXQ\dU! UY^WUdbUdU^! Ycd&! 5UY! \v^TUbxRUbWbUYVU^TU^! J_bXQRU^! cY^T! FxS[V_bTU%
be^WcQ^c`bxSXU!^eb!WUWU^xRUb!TU]!RUdUY\YWdU^!@Q^T!WU\dU^T!je!]QSXU^$!RUY!TU]!TUb!
TYU!FxS[V_bTUbe^W!RUWbx^TU^TU!GQSXfUbXQ\d!UY^WUdbUdU^! Ycd&! =]!tRbYWU^!WY\d!p!/!4R%
cQdj!)!e^T!*!GQdj!*!e^T!+!c_gYU!4RcQdj!+!U^dc`bUSXU^T&!

"*#!9xb!TYU!5UgYbdcSXQVde^W!TUb!9wbTUb]YddU\!WY\d!p!1!U^dc`bUSXU^T&!

p!)/!

4ecgUbde^W!TUb!KYb[e^WU^!TUb!9wbTUbe^W!

")#!9xb!TYU!4ecgUbde^W!TUb!KYb[e^WU^!TUb!9wbTUbe^W!xRUb]YddU\^!TYU!jecdv^TYWU^!
_RUbcdU^! @Q^TUcRUXwbTU^! TU]! 5e^TUcfUbcYSXUbe^WcQ]d! c_gYU! TU^! @Q^TUcfUbRv^%
TU^!TUb!?bQ^[U^[QccU^!e^T!TU^!8bcQdj[QccU^!je]!)&!4`bY\!UY^Uc!>QXbUc$!Ubcd]Q\c!je]!
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! !!

)&!4`bY\!*(*($!Vxb!TYU!J_bXQRU^$!Vxb!TYU!TQc!5e^TUcfUbcYSXUbe^WcQ]d!9wbTUb]YddU\!RU%
gY\\YWd!XQd$!!

)&! TU^!GdQ^T!TUb!I]cUdje^W!e^T!TU^!f_bQeccYSXd\YSXU^!4RcSX\ecc!TUc!J_bXQRU^c$!

*&! MgYcSXU^UbWUR^YccU!xRUb!TYU!DbxVe^W!TUb!jgUS[U^dc`bUSXU^TU^!JUbgU^Te^W!TUb!
AYddU\!_TUb!TYU!RUWbx^TUdU!8b[\vbe^W$!TQcc!UY^U!U^dc`bUSXU^TU!MgYcSXU^`bxVe^W!
^YSXd!UbV_\Wd$!

+&! 4^WQRU^!xRUb!TYU!<wXU!TUb!QecWUjQX\dU^!AYddU\$!

,&! QeccQWU[bvVdYWU!I^dUb\QWU^$!Qec!TU^U^!cYSX!UbWYRd$!TQcc!TYU!5UcdY]]e^WU^!TUc!
p!)*Q!4RcQdj!+!GQdj!)!e^T!*!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc$! Y^cRUc_^%
TUbU!TYU!JUb`V\YSXde^WU^!̂ QSX!p!)*Q!4RcQdj!+!GQdj!)!Be]]Ub!+!TUc!?bQ^[U^XQec%
VY^Q^jYUbe^WcWUcUdjUc!UY^WUXQ\dU^!g_bTU^!cY^T!e^T!

-&! QeccQWU[bvVdYWU!I^dUb\QWU^!jeb!<wXU!TUc!Vxb!TYU!?bQ^[U^XvecUb!e^T!TYU!@v^TUb!
ZUgUY\c!U^dcdUXU^TU^!8bVx\\e^WcQeVgQ^Tc&!!

"*#!=]!tRbYWU^!WY\d!p!0!4RcQdj!)!GQdj!*!e^T!+!c_gYU!4RcQdj!*!e^T!+!U^dc`bUSXU^T&!!

p!)0!

5UdUY\YWe^W!TUb!`bYfQdU^!?bQ^[U^fUbcYSXUbe^W!

=]!9Q\\!UY^Ub!5UdUY\YWe^W!TUb!`bYfQdU^!?bQ^[U^fUbcYSXUbe^W!Q^!TUb!9wbTUbe^W!^QSX!
p!)*Q!4RcQdj!)!GQdj!*!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc!cY^T!TYUcU!AYddU\!TU]!
Gdbe[debV_^Tc!jejeVxXbU^&!7Qc!BvXUbU!xRUb!TYU!MQX\e^W$!FxS[jQX\e^W!e^T!4RbUSX%
^e^W!TUc!9Y^Q^jYUbe^WcQ^dUY\c!fUbUY^RQbd!TQc!5e^TUcfUbcYSXUbe^WcQ]d!]Yd!TU]!JUb%
RQ^T!TUb!`bYfQdU^!?bQ^[U^fUbcYSXUbe^WU^&m!

1VXNPJQ!,!

aSIJVYSL!IJW!9SKJPXNTSWWHMYX\LJWJX\JW!

7Qc!=^VU[dY_^ccSXedjWUcUdj!f_]!*(&!>e\Y!*(((!"5;5\&!=!G&!)(,-#$!TQc!je\Udjd!TebSX!4b%
dY[U\!)!TUc!;UcUdjUc!f_]!)/&!>e\Y!*()/!"5;5\&!=!G&!*.)-#!WUv^TUbd!g_bTU^!Ycd$!gYbT!gYU!V_\Wd!
WUv^TUbd2!

)&! p!*+!4RcQdj!+!GQdj!)!Be]]Ub!/!gYbT!gYU!V_\Wd!WUVQccd2!

k/&! 5UXQ^T\e^Wc%!_TUb!JUbc_bWe^WcUY^bYSXde^WU^$!TYU!]Yd!UY^Ub!TUb!Y^!TU^!Be]]Ub^!
)!RYc!.!WU^Q^^dU^!8Y^bYSXde^WU^!fUbW\UYSXRQb!cY^T$!UY^cSX\YUu\YSX!8Y^bYSXde^WU^!
TUc!wVVU^d\YSXU^!;Uce^TXUYdcTYU^cdUc$! Y^! TU^U^!]UTYjY^YcSXU!I^dUbceSXe^WU^$!
DbvfU^dY_^c]Qu^QX]U^!_TUb!Q]Re\Q^dU!5UXQ^T\e^WU^!TebSXWUVxXbd!gUbTU^$m&!

*&! p!+.!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! =^!4RcQdj!,!GQdj!+!gUbTU^!^QSX!TU]!K_bd!k@e^WUm!TYU!KwbdUb!k_TUb!QeV!Q^TUbU!
f_^!TUb!_RUbcdU^!@Q^TUcWUce^TXUYdcRUXwbTU!_TUb!TUb!f_^!YXb!RUcdY]]dU^!GdU\\U!
jeWU\QccU^U!5UVe^TUm!UY^WUVxWd&!

R#! BQSX!4RcQdj!-!gYbT!V_\WU^TUb!4RcQdj!.!UY^WUVxWd2!
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! !!

k".#!7YU!@Q^TUcbUWYUbe^WU^!gUbTU^!Ub]vSXdYWd$!TebSX!FUSXdcfUb_bT^e^W!VUcdje\U%
WU^$! TQcc! DUbc_^U^$! TYU! ^QSX! TU]! +)&! 7UjU]RUb! *()0! Y^! TYU! 5e^TUcbU`eR\Y[!
7UedcSX\Q^T!UY^WUbUYcd!cY^T!e^T!TYU!QeVWbe^T!YXbUb!<Ub[e^Vd!_TUb!YXbUb!@URU^ccY%
deQdY_^!gQXbcSXUY^\YSX!UY^U]!UbXwXdU^!=^VU[dY_^cbYcY[_!Vxb!RUcdY]]dU!cSXgUbgYU%
WU^TU!xRUbdbQWRQbU!?bQ^[XUYdU^!QecWUcUdjd!gQbU^$!^QSX!YXbUb!8Y^bUYcU!UY^!vbjd\Y%
SXUc!MUeW^Yc!TQbxRUb!f_bje\UWU^!XQRU^$!TQcc!RUY!YX^U^![UY^U!4^XQ\dc`e^[dU!Vxb!
TQc! J_b\YUWU^! c_\SXUb! cSXgUbgYUWU^TUb! xRUbdbQWRQbUb! ?bQ^[XUYdU^! f_bXQ^TU^!
cY^T$!c_VUb^!TYUc!je]!GSXedj!TUb!5Ufw\[Ube^W!f_b!UY^Ub!;UVvXbTe^W!TebSX!cSXgUb%
gYUWU^TU! xRUbdbQWRQbU!?bQ^[XUYdU^! UbV_bTUb\YSX! Ycd3! p! +,! 4RcQdj! ,!WY\d! U^dc`bU%
SXU^T&!DUbc_^U^$!TYU![UY^!QeV!;be^T!TUb!FUSXdcfUb_bT^e^W!UbV_bTUb\YSXUc!vbjd\Y%
SXUc! MUeW^Yc! f_b\UWU^$! cY^T! fUb`V\YSXdUd$! UY^U! vbjd\YSXU! I^dUbceSXe^W! QeV! 4ec%
cSX\ecc! cSXgUbgYUWU^TUb!xRUbdbQWRQbUb!?bQ^[XUYdU^! Y]!GY^^U!TUc!GQdjUc!)! je!
Te\TU^3!4RcQdj!-!GQdj!-!WY\d!U^dc`bUSXU^T&!=^!TUb!FUSXdcfUb_bT^e^W!^QSX!GQdj!)!
Ycd!je!RUcdY]]U^2!

)&! TQc! ZUgUY\c! jeWbe^TU! \YUWU^TU! UbXwXdU! =^VU[dY_^cbYcY[_! Y]! <Y^R\YS[! QeV! RU%
cdY]]dU!cSXgUbgYUWU^TU!xRUbdbQWRQbU!?bQ^[XUYdU^$!

*&! TYU! ZUgUY\c! RUdb_VVU^U^!DUbc_^U^Wbe``U^! e^dUb!5UbxS[cYSXdYWe^W! YXbUb!<Ub%
[e^Vd!_TUb!YXbUb!@URU^ccYdeQdY_^$!

+&! 4^V_bTUbe^WU^!Q^!TQc!vbjd\YSXU!MUeW^Yc!^QSX!GQdj!)!e^T!je!TUb!vbjd\YSXU^!
I^dUbceSXe^W!^QSX!GQdj!*!c_gYU!

,&! TYU!9bYcd$!Y^^UbXQ\R!TUb!TQc!vbjd\YSXU!MUeW^Yc!^QSX!TUb!8Y^bUYcU!Y^!TYU!5e^TUc%
bU`eR\Y[!7UedcSX\Q^T!f_bje\UWU^!Ycd&!!

7Qc!F_RUbd!?_SX%=^cdYded![Q^^!je!TU^!8Y^jU\XUYdU^!^QSX!GQdj!+!Be]]Ub!)!8]`%
VUX\e^WU^!QRWURU^&!7YU!@Q^TUcbUWYUbe^WU^![w^^U^!TYU!8b]vSXdYWe^W!^QSX!GQdj!
)!TebSX!FUSXdcfUb_bT^e^W!QeV!Q^TUbU!GdU\\U^!xRUbdbQWU^&m!

S#! 7Ub!RYcXUbYWU!4RcQdj!.!gYbT!4RcQdj!/&!

T#! BQSX!4RcQdj!/!gYbT!V_\WU^TUb!4RcQdj!0!UY^WUVxWd2!

k"0#!7YU!^QSX!p!/)!4RcQdj!)!GQdj!)!TUc!4eVU^dXQ\dcWUcUdjUc!jecdv^TYWU^!5UXwb%
TU^!e^dUbbYSXdU^!e^fUbjxW\YSX!TYU!jecdv^TYWU^!5UXwbTU^!xRUb!TYU!8Y^bUYcU!TUb!Y^!
TUb!FUSXdcfUb_bT^e^W!^QSX!4RcQdj!.!GQdj!)!_TUb!Y^!TUb!FUSXdcfUb_bT^e^W!^QSX!
4RcQdj! /! GQdj! )! WU^Q^^dU^! DUbc_^U^&! <YUbje! gUbTU^! 9Q]Y\YU^^Q]U$! ;URebdc%
^Q]U$!J_b^Q]U^$!GSXbUYRgUYcU!TUb!BQ]U^!^QSX!TUedcSXU]!FUSXd$!;URebdcTQ%
de]$!;UcSX\USXd!e^T!GdQQdcQ^WUXwbYW[UYdU^!c_gYU!TYU!4^cSXbYVd!Y]!5e^TUcWURYUd!
xRUb]YddU\d&m!

U#! 7Ub!RYcXUbYWU!4RcQdj!/!gYbT!4RcQdj!1!e^T!gYU!V_\Wd!WUVQccd2!

k"1#!7ebSX!TYU!4RcvdjU!,!RYc!/!gYbT!TQc!;be^TbUSXd!TUb![wb`Ub\YSXU^!I^fUbcUXbdXUYd!
"4bdY[U\!*!4RcQdj!*!GQdj!)!TUc!;be^TWUcUdjUc#!UY^WUcSXbv^[d&m&!

+&! p!.1!4RcQdj!)!Be]]Ub!))!gYbT!gYU!V_\Wd!WUVQccd2!

k))&!?_cdU^!Vxb!vbjd\YSXU!I^dUbceSXe^WU^!^QSX!p!+.!4RcQdj!-!RYc!/&m!

,&! =^!p!/+!4RcQdj!)Q!Be]]Ub!)1!gYbT!TYU!4^WQRU!k_TUb!+$m!TebSX!TYU!KwbdUb!k_TUb!GQdj!+$!
4RcQdj!.!GQdj!*!UbcdUb!<Q\RcQdj!_TUb!4RcQdj!/!GQdj!*!UbcdUb!<Q\RcQdjm!UbcUdjd&!
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1VXNPJQ!-!

aSIJVYSL!IJW!6dSKXJS!2YHMJW!@T\NFQLJWJX\GYHM!

7Qc!9x^VdU!5eSX!G_jYQ\WUcUdjReSX!!!;UcUdj\YSXU!?bQ^[U^fUbcYSXUbe^W!n!"4bdY[U\!)!TUc!
;UcUdjUc!f_]!*(&!7UjU]RUb!)100$!5;5\&!=!G&!*,//$!*,0*#$!TQc!je\Udjd!TebSX!4bdY[U\!,!TUc!
;UcUdjUc!f_]!)/&!4eWecd!*()/!"5;5\&!=&!G&!+*),#!WUv^TUbd!g_bTU^!Ycd$!gYbT!gYU!V_\Wd!WUv^%
TUbd2!

)&! p!*(!4RcQdj!.!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#!GQdj!)!gYbT!gYU!V_\Wd!WUVQccd2!

k7YU!4ecWQRU^!TUb!?bQ^[U^[QccU^!Vxb!TYU!KQXb^UX]e^W!YXbUb!4eVWQRU^!̂ QSX!TYU%
cUb!J_bcSXbYVd!e^T!^QSX!TU^!pp!*(Q!RYc!*(S!c_\\U^!QR!TU]!>QXb!*()1!Y^cWUcQ]d!Vxb!
ZUTU^!YXbUb!JUbcYSXUbdU^!UY^U^!5UdbQW!Y^!<wXU!f_^!/$-*!8eb_!e]VQccU^&m!

R#!GQdj!*!gYbT!TebSX!TYU!V_\WU^TU^!GvdjU!UbcUdjd2!

kJ_^!TYUcU]!5UdbQW!gU^TU^!TYU!?bQ^[U^[QccU^!Vxb!ZUTU^!YXbUb!JUbcYSXUbdU^!]Y^%
TUcdU^c!*$)-!8eb_!Vxb!@UYcde^WU^!^QSX!p!*(Q!e^T!]Y^TUcdU^c!+$)-!8eb_!Vxb!@UYc%
de^WU^!^QSX!p!*(R!QeV&!J_^!TU]!5UdbQW!Vxb!@UYcde^WU^!^QSX!p!*(R!gU^TU^!TYU!
?bQ^[U^[QccU^!Vxb!@UYcde^WU^!^QSX!p!*(R$!TYU! Y^!8Y^bYSXde^WU^!^QSX!p!)(/!4R%
cQdj!)!e^T!Y^!8Y^bYSXde^WU^!^QSX!p!/)!4RcQdj!)!e^T!*!TUc!8\VdU^!5eSXUc!UbRbQSXd!
gUbTU^$!Vxb!ZUTU^!YXbUb!JUbcYSXUbdU^!]Y^TUcdU^c!)!8eb_!QeV&m!

S#! =]!RYcXUbYWU^!GQdj!,!gYbT!TYU!4^WQRU!k)!e^T!*m!TebSX!TYU!4^WQRU!k)!RYc!+m!UbcUdjd&!

*&! =^!p!*(Q!4RcQdj!+!GQdj!.!gYbT!TYU!4^WQRU!kGQdj!+m!TebSX!TYU!4^WQRU!kGQdj!-m!UbcUdjd&!

+&! p!*(R!4RcQdj!+!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! =^!GQdj!)!gYbT!^QSX!TU]!K_bd!kI^dUb^UX]U^m!UY^!?_]]Q!e^T!gUbTU^!TYU!KwbdUb!
kY^cRUc_^TUbU!8Y^bYSXde^WU^!^QSX!p!)(/!4RcQdj!)!e^T!8Y^bYSXde^WU^!^QSX!p!/)!
4RcQdj!)!e^T!*!TUc!8\VdU^!5eSXUc$m!UY^WUVxWd&!

R#! =^!GQdj!+!gUbTU^!^QSX!TU]!K_bd!kI^dUb^UX]U^c_bWQ^YcQdY_^U^m!TYU!KwbdUb!ke^T!
TYU!Vxb!TYU!KQXb^UX]e^W!TUb!=^dUbUccU^!TUb!8Y^bYSXde^WU^!^QSX!p!)(/!4RcQdj!)!
_TUb!TUb!8Y^bYSXde^WU^!^QSX!p!/)!4RcQdj!)!_TUb!*!TUc!8\VdU^!5eSXUc!QeV!@Q^TUc%
URU^U!]QuWUR\YSXU^!JUbRv^TUm!UY^WUVxWd&!

S#! =^!GQdj!,!gUbTU^!^QSX!K_bd!kI^dUb^UX]U^c_bWQ^YcQdY_^U^m!TYU!KwbdUb!ke^T!TUb!
Vxb!TYU!KQXb^UX]e^W!TUb!=^dUbUccU^!TUb!8Y^bYSXde^WU^!^QSX!p!)(/!4RcQdj!)_TUb!
TUb!8Y^bYSXde^WU^!^QSX!p!/)!4RcQdj!)!_TUb!*!TUc!8\VdU^!5eSXUc!QeV!@Q^TUcURU^U!
]QuWUR\YSXU^!JUbRv^TUm!UY^WUVxWd&!

,&! p!*(T!4RcQdj!+!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! =^! GQdj!)! gUbTU^! ^QSX! TU]! K_bd! k5UbYSXdc`V\YSXdU^m! TYU! KwbdUb! kUbcd]Q\c! je]!
+)&!7UjU]RUb!*()-m!WUcdbYSXU^&!!

R#! BQSX!GQdj!)!gYbT!V_\WU^TUb!GQdj!UY^WUVxWd2!

k7YU!HbvWUb!^QSX!4RcQdj!)!fUbUY^RQbU^!QeSX!WU]UY^cQ]U!MYU\U!jeb!8bXQ\de^W!e^T!
jeb!9wbTUbe^W!TUb!;Uce^TXUYd!e^T!TUb!5UcSXvVdYWe^WcVvXYW[UYd!TUb!5UcSXvVdYWdU^!
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Y^!8Y^bYSXde^WU^!^QSX!p!)(/!4RcQdj!)!e^T!8Y^bYSXde^WU^!^QSX!p!/)!4RcQdj!)!e^T!
*!TUc!8\VdU^!5eSXUc&m!

-&! p!+/!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! BQSX!4RcQdj!*!gYbT!V_\WU^TUb!4RcQdj!*Q!UY^WUVxWd2!

k"*Q#!Meb!`QecSXQ\U^!4RWU\de^W!TUb!JUbWxde^WcjecSX\vWU!TUb!DV\UWU[QccU^!
^QSX!p!0!4RcQdj!.!TUc!8\VdU^!5eSXUc!\UYcdU^!TYU!?bQ^[U^[QccU^!ZvXb\YSX!.,(!AY\\Y%
_^U^!8eb_!Q^!TU^!4ecW\UYSXcV_^Tc!TUb!c_jYQ\U^!DV\UWUfUbcYSXUbe^W&!7Ub!G`YdjU^%
fUbRQ^T!5e^T!TUb!?bQ^[U^[QccU^!UbXURd!XYUbje!f_^!TU^!?bQ^[U^[QccU^!UY^U!I]%
\QWU!WU]vu!TU]!4^dUY\!TUb!JUbcYSXUbdU^!TUb!?bQ^[U^[QccU^!Q^!TUb!;UcQ]djQX\!
TUb!JUbcYSXUbdU^!Q\\Ub!?bQ^[U^[QccU^&!7Qc!BvXUbU!je]!I]\QWUfUbVQXbU^!e^T!jeb!
MQX\e^W!Q^!TYU!DV\UWUfUbcYSXUbe^W!RUcdY]]d!TUb!G`YdjU^fUbRQ^T!5e^T!TUb!?bQ^%
[U^[QccU^&m!

R#! 7Ub!RYcXUbYWU!4RcQdj!*Q!gYbT!4RcQdj!*R&!

.&! p!,(!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 4RcQdj!*!GQdj!)!gYbT!TebSX!TYU!V_\WU^TU^!GvdjU!UbcUdjd2!

kFUYSXd!TYU!@UYcde^W!^QSX!4RcQdj!)!^YSXd!Qec$!c_!UbRbY^Wd!TYU!?bQ^[U^[QccU!UbV_b%
TUb\YSXU! cdQdY_^vbU! FUXQRY\YdQdY_^! ]Yd! I^dUb[e^Vd! e^T! JUb`V\UWe^W! Y^! UY^Ub! ^QSX!
p!+/! 4RcQdj!+! TUc! BUe^dU^! 5eSXUc! jUbdYVYjYUbdU^! FUXQRY\YdQdY_^cUY^bYSXde^W$! ]Yd!
TUb!UY^!JUbdbQW!^QSX!p!)))!RUcdUXd&!9xb!`V\UWU^TU!4^WUXwbYWU!UbRbY^Wd!TYU!?bQ^%
[U^[QccU!cdQdY_^vbU!FUXQRY\YdQdY_^!e^QRXv^WYW!TQf_^$!_R!TYU!@UYcde^W!^QSX!4R%
cQdj!)!QecbUYSXd&!7YU!?bQ^[U^[QccU![Q^^!Vxb!`V\UWU^TU!4^WUXwbYWU!TYUcU!cdQdY_%
^vbU!FUXQRY\YdQdY_^!]Yd!I^dUb[e^Vd!e^T!JUb`V\UWe^W!QeSX! Y^!UY^Ub!^QSX!p!+/!4R%
cQdj!+!TUc!BUe^dU^!5eSXUc!jUbdYVYjYUbdU^!FUXQRY\YdQdY_^cUY^bYSXde^W!UbRbY^WU^$!]Yd!
TUb!UY^!JUbdbQW!^QSX!p!)))Q!RUcdUXd&m!

R#! 4RcQdj!+!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! BQSX!GQdj!)!gUbTU^!TYU!V_\WU^TU^!GvdjU!UY^WUVxWd2!

k=]!9Q\\!YXbUb!cdQdY_^vbU^!FUXQRY\YdQdY_^!XQRU^!`V\UWU^TU!4^WUXwbYWU!QeSX!4^%
c`beSX!QeV!TYU!JUbc_bWe^W!TUc!DV\UWURUTxbVdYWU^&!7YU!?bQ^[U^[QccU!RUgY\\YWd!
e^T!UbRbY^Wd!TYU!@UYcde^WU^!jeb!JUbc_bWe^W!TUc!DV\UWURUTxbVdYWU^!^QSX!TU^!
J_bcSXbYVdU^!TUc!8\VdU^!5eSXUc&!<YUbje!V_bTUbd!TYU!?bQ^[U^[QccU!f_^!TUb!DV\U%
WU[QccU!TUc!DV\UWURUTxbVdYWU^!TYU!^_dgU^TYWU^!I^dUb\QWU^!jeb!9UcdcdU\\e^W!
TUb!UbV_bTUb\YSXU^!@UYcde^WU^!Q^&!7YU!DV\UWU[QccU!UbcdQddUd!TUb!?bQ^[U^[QccU!
TYU!4eVgU^Te^WU^!Vxb!TYU!@UYcde^WU^!^QSX!GQdj!+&m!

RR#! =]!RYcXUbYWU^!GQdj!+!gYbT!TYU!4^WQRU!kGQdj!*m!TebSX!TYU!4^WQRU!kGQdj!.m!Ub%
cUdjd&!

SS#! =^!TU^!RYcXUbYWU^!GvdjU^!/!e^T!0!gYbT!TYU!4^WQRU!kGQdj!.m!ZUgUY\c!TebSX!TYU!
4^WQRU!kGQdj!)(m!UbcUdjd&!

/&! 7U]!p!.(!4RcQdj!)!gYbT!V_\WU^TUb!GQdj!Q^WUVxWd2!

k9xb!?bQ^[U^VQXbdU^!jeb!Q]Re\Q^dU^!jQX^vbjd\YSXU^!_TUb!Q]Re\Q^d!VQSXvbjd\YSXU^!5U%
XQ^T\e^W!WY\d!TYU!;U^UX]YWe^W!^QSX!GQdj!,!Q\c!UbdUY\d$!gU^^!UY^U!TUb!V_\WU^TU^!J_%
bQeccUdje^WU^!f_b\YUWd2!

)&! UY^!GSXgUbRUXY^TUbdU^QecgUYc!]Yd!TU]!AUb[jUYSXU^!kQ;m$!k5\m!_TUb!k<m$!
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*&! UY^U!8Y^cdeVe^W!WU]vu!p!)-!TUc!8\VdU^!5eSXUc!Y^!TU^!DV\UWUWbQT!+$!,!_TUb!-$!RUY!
8Y^cdeVe^W! Y^!TU^!DV\UWUWbQT!+!jecvdj\YSX!UY^U!TQeUbXQVdU!5UUY^dbvSXdYWe^W!TUb!
A_RY\Ydvd$!_TUb!

+&! UY^U! TU^! Be]]Ub^! )! e^T! *! fUbW\UYSXRQbU! 5UUY^dbvSXdYWe^W! TUb! A_RY\Ydvd! ^QSX!
AQuWQRU!TUb!FYSXd\Y^YU!^QSX!p!1*!4RcQdj!)!GQdj!*!Be]]Ub!)*&m!

0&! p!0/!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 4RcQdj!*Q!GQdj!)/!RYc!*(!gYbT!gYU!V_\Wd!WUVQccd2!

kAYd!KYb[e^W!je]!)&!4`bY\!*()1!Ycd!TebSX!TU^!5UgUbde^WcQeccSXecc!UY^U!FUWU\e^W!
Y]!UY^XUYd\YSXU^!5UgUbde^Wc]QucdQR!Vxb!vbjd\YSXU!@UYcde^WU^!je!dbUVVU^$!^QSX!TUb!
JYTU_c`bUSXcde^TU^!Y^!UY^U]!gUYdU^!I]VQ^W!Ub]wW\YSXd!gUbTU^&!7YU!Y]!<Y^R\YS[!
QeV!JYTU_c`bUSXcde^TU^!RYcXUb!U^dXQ\dU^U!J_bWQRU!f_^!?bQ^[XUYdcRY\TUb^!Y]!UY^%
XUYd\YSXU^!5UgUbde^Wc]QucdQR!Vxb!vbjd\YSXU!@UYcde^WU^!U^dVv\\d&!5UY!TUb!4^`Qcce^W!
cY^T!TYU!5Uc_^TUbXUYdU^!Y^!TUb!JUbc_bWe^W!f_^!DV\UWURUTxbVdYWU^!TebSX!MecSX\vWU!
e^T!TYU!5Uc_^TUbXUYdU^!Y^!TUb!`ciSX_dXUbQ`UedYcSXU^!JUbc_bWe^W!je!RUbxS[cYSX%
dYWU^&!7YU!4^`Qcce^W!UbV_\Wd!QeV!TUb!;be^T\QWU!TUb!JUbUY^RQbe^W!^QSX!p!*1)W&m!

R#! BQSX!4RcQdj!*Z!gYbT!V_\WU^TUb!4RcQdj!*[!UY^WUVxWd2!

k"*[#! =]!UY^XUYd\YSXU^!5UgUbde^Wc]QucdQR! Vxb! jQX^vbjd\YSXU!@UYcde^WU^!cY^T!
JYTU_c`bUSXcde^TU^\UYcde^WU^!f_bjecUXU^!Vxb!TYU!I^dUbceSXe^W!e^T!5UXQ^T\e^W!
f_^! TU^! Y^! 4RcQdj! *Y! WU^Q^^dU^! JUbcYSXUbdU^! e^T! f_^! JUbcYSXUbdU^$! Q^! TU^U^!
jQX^vbjd\YSXU!@UYcde^WU^! Y]!FQX]U^!UY^Uc!JUbdbQWUc!^QSX!p!))1R!4RcQdj!)!Ub%
RbQSXd!gUbTU^&!7YU!JYTU_c`bUSXcde^TU^\UYcde^WU^!^QSX!GQdj!)![w^^U^!QeSX!9Q\\%
[_^VUbU^jU^! ]Yd! TU]! DV\UWU`Ubc_^Q\! je]! ;UWU^cdQ^T! XQRU^&! p!/)! 4RcQdj!)!
GQdj!*!WY\d!U^dc`bUSXU^T&!7YU!4^`Qcce^W!UbV_\Wd!QeV!;be^T\QWU!TUb!JUbUY^RQbe^W!
^QSX!p!*1)W&m!

1&! p!))1R!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 4RcQdj!)!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! =^!GQdj!)!gYbT!TQc!K_bd!kc_\\U^m!TebSX!TQc!K_bd!kXQRU^m!UbcUdjd!e^T!gYbT!^QSX!
TU]!K_bd!k@UYcde^WcUbRbY^WUb^m!TQc!K_bd!kjem!UY^WUVxWd&!

RR#! =^!GQdj!*!gUbTU^!^QSX!TUb!4^WQRU!kGQdj!)m!TYU!KwbdUb!kY^^UbXQ\R!f_^!TbUY!A_%
^QdU^m!UY^WUVxWd&!

SS#! 9_\WU^TUb!GQdj!gYbT!Q^WUVxWd2!

kGdQdY_^vbU! DV\UWUUY^bYSXde^WU^! RU^U^^U^! UY^U! fUbQ^dg_bd\YSXU! DV\UWUVQSX%
[bQVd!Vxb!TYU!MecQ]]U^QbRUYd!]Yd!TU^!fUbdbQWcvbjd\YSXU^!@UYcde^WcUbRbY^WUb^!
Y]!FQX]U^!TUb!JUbdbvWU!^QSX!GQdj!)&m!

R#! BQSX!4RcQdj!*!gUbTU^!TYU!V_\WU^TU^!4RcvdjU!*Q!e^T!*R!UY^WUVxWd2!

k"*Q#! 7YU! JUbdbQWc`QbdUYU^! ^QSX! 4RcQdj!*! XQRU^! Ubcd]Q\c! RYc! je]! +(&! >e^Y!
*()1!Y]!5U^UX]U^!]Yd!TU^!JUbUY^YWe^WU^!TUb!HbvWUb!TUb!DV\UWUUY^bYSXde^WU^!QeV!
5e^TUcURU^U!fUbRY^T\YSXU!4^V_bTUbe^WU^!Vxb!TYU!=^V_b]QdY_^c%!e^T!?_]]e^Y[QdY%
_^cdUSX^Y[!je]!U\U[db_^YcSXU^!7QdU^QecdQecSX!Y]!FQX]U^!TUb!MecQ]]U^QbRUYd!
jgYcSXU^!TU^!cdQdY_^vbU^!DV\UWUUY^bYSXde^WU^!e^T!WUUYW^UdU^!fUbdbQWcvbjd\YSXU^!
@UYcde^WcUbRbY^WUb^! ^QSX! 4RcQdj!)! GQdj!)! je! fUbUY^RQbU^&! =^! TUb! JUbUY^RQbe^W!
[w^^U^!QeV!JUb\Q^WU^!TUb!Vxb!TYU!=^dUbUccU^cfUbdbUde^W!]QuWUR\YSXU^!JUbRv^TU!
QeV!5e^TUcURU^U!QeSX!dUSX^YcSXU!4^V_bTUbe^WU^!Q^!TU^!U\U[db_^YcSXU^!7QdU^%
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QecdQecSX!]Yd!Q]Re\Q^dU^!DV\UWUUY^bYSXde^WU^$!?bQ^[U^XvecUb^$!4`_dXU[U^!c_%
gYU!]Yd!<UY\%!e^T!<Y\Vc]YddU\UbRbY^WUb^!RUbxS[cYSXdYWd!gUbTU^&!G_RQ\T!TYU!7YU^cdU!
TUb!HU\U]QdY[Y^VbQcdbe[deb!^QSX!p!*1)Q!Vxb!TU^!5UbUYSX!TUb!4\dU^`V\UWU!jeb!JUbVx%
We^W!cdUXU^$!c_\\U^!cYU!Y^!TUb!JUbUY^RQbe^W!RUbxS[cYSXdYWd!gUbTU^&!

"*R#!HU\U]UTYjY^YcSXU!7YU^cdU$! Y^cRUc_^TUbU!JYTU_c`bUSXcde^TU^!c_\\U^!Y]!
FQX]U^!TUb!MecQ]]U^QbRUYd!jgYcSXU^!TU^!cdQdY_^vbU^!DV\UWUUY^bYSXde^WU^!e^T!
WUUYW^UdU^!fUbdbQWcvbjd\YSXU^!@UYcde^WcUbRbY^WUb^!^QSX!4RcQdj!)!GQdj!)!JUbgU^%
Te^W!VY^TU^&m!

S#! 7U]!4RcQdj!+!gUbTU^!TYU!V_\WU^TU^!GvdjU!Q^WUVxWd2!

k7YU!?QccU^jQX^vbjd\YSXU!5e^TUcfUbUY^YWe^W!e^T!TUb!G`YdjU^fUbRQ^T!5e^T!TUb!
?bQ^[U^[QccU^!UfQ\eYUbU^!QeV!;be^T\QWU!UY^Ub!f_^!YX^U^!je!dbUVVU^TU^!JUbUY^RQ%
be^W!TYU!]Yd!TU^!?__`UbQdY_^cfUbdbvWU^!^QSX!4RcQdj!)!fUbRe^TU^U^!4ecgYb[e^%
WU^!QeV!TYU!fUbdbQWcjQX^vbjd\YSXU!JUbc_bWe^W!f_^!JUbcYSXUbdU^!Y^!cdQdY_^vbU^!DV\U%
WUUY^bYSXde^WU^&!tRUb!TYU!8bWUR^YccU!RUbYSXdU^!cYU!TUb!5e^TUcbUWYUbe^W!Y]!4R%
cdQ^T!f_^!TbUY!>QXbU^$!Ubcd]Q\c!RYc!je]!+(&!>e^Y!*()1&m!

)(&! =^!p!)+*Q!4RcQdj!)!GQdj!,!Be]]Ub!-!gUbTU^!̂ QSX!TU]!K_bd!k4bRUYdcU^dWU\dUm!TYU!Kwb%
dUb!kc_gYU!Ubcd]Q\c!RYc!je]!+(&!>e^Y!*()1!;be^TcvdjU!Vxb!TYU!JUbWxde^W!f_^!\v^WUbU^!
KUWUjUYdU^! Y^!e^dUbfUbc_bWdU^! \v^T\YSXU^!Fve]U^!TebSX!MecSX\vWU!e^dUb!8Y^RUjeW!
TUb!Q]Re\Q^dU^!DV\UWU!^QSX!TU]!8\VdU^!5eSXm!UY^WUVxWd&!!

))&! =^!p!)+/Y!4RcQdj!.!GQdj!)!gYbT!^QSX!TU^!KwbdUb^! k4RcQdj!)!GQdj!)m!UY^!?_]]Q!e^T!
gUbTU^!TYU!KwbdUb!k\Udjd]Q\YW!Vxb!TQc!>QXb!*()1$m!UY^WUVxWd&!

)*&! BQSX!p!)+/Y!gYbT!V_\WU^TUb!p!)+/Z!UY^WUVxWd2!!

kp!)+/Z!

DV\UWU`Ubc_^Q\ae_dYU^dU^$!JUb_bT^e^WcUb]vSXdYWe^W!!

")#!Meb!JUbRUccUbe^W!TUb!DV\UWU`Ubc_^Q\QeccdQdde^W!TUb!?bQ^[U^XvecUb!e^T!GY%
SXUbe^W!TUb!`V\UWUbYcSXU^!JUbc_bWe^WcaeQ\Ydvd!Ub]YddU\d!TQc!=^cdYded!Vxb!TQc!8^dWU\dcic%
dU]!Y]!?bQ^[U^XQec!ZvXb\YSX$!Ubcd]Q\c!je]!+)&!AQY!*(*(!Vxb!ZUTUc!^QSX!p!)(0!jeWU%
\QccU^U!?bQ^[U^XQec!UY^U^!DV\UWU`Ubc_^Q\ae_dYU^dU^$!TUb!TQc!JUbXv\d^Yc!TUb!4^jQX\!
TUb! J_\\jUYd[bvVdU! Y]! DV\UWUTYU^cd! je! TU]! DV\UWUQeVgQ^T! UY^Uc! ?bQ^[U^XQecUc! RU%
cSXbUYRd&!9xb!TYU!MQX\!TUb!J_\\jUYd[bvVdU!Y]!DV\UWUTYU^cd!cY^T!TYU!TU]!=^cdYded!^QSX!p!*)!
4RcQdj!*!Be]]Ub!)!5eSXcdQRU!U!TUc!?bQ^[U^XQecU^dWU\dWUcUdjUc!xRUb]YddU\dU^!7Q%
dU^!je!;be^TU!je!\UWU^$!]Yd!4ec^QX]U!TUb!TU^!AY^TUcdf_bWQRU^!je!DUbc_^Q\QeccdQd%
de^W!^QSX!p!)+.Q!4RcQdj!*!GQdj!*!e^dUbVQ\\U^TU^!J_\\jUYd[bvVdU!Y]!DV\UWUTYU^cd&!9xb!TYU!
8b]Ydd\e^W!TUc!DV\UWUQeVgQ^Tc!UbcdU\\d!TQc!=^cdYded!RYc!je]!+)&!AQY!*(*(!UY^U^!?QdQ\_W!
jeb!FYcY[_QTZecdYUbe^W!TUc!DV\UWUQeVgQ^Tc$!]Yd!TU]!Vxb!TYU!8^dWU\dU!^QSX!p!)/R!4R%
cQdj!)! TUc! ?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc! dQWUcRUj_WU^! TYU! TebSXcSX^Ydd\YSXU^!
`V\UWUbYcSXU^!@UYcde^WU^!QRRY\TRQb!cY^T&!7Qc!=^cdYded!Q[deQ\YcYUbd!TU^!?QdQ\_W!ZvXb\YSX!
e^T!fUbwVVU^d\YSXd!YX^!QeV!cUY^Ub!=^dUb^UdcUYdU&!9xb!TYU!8b]Ydd\e^W!TUc!DV\UWUQeVgQ^Tc!
Ub]YddU\d!TQc!=^cdYded!QeV!TUb!;be^T\QWU!TYUcUc!?QdQ\_Wc!Qec!TU^!YX]!̂ QSX!p!*)!4RcQdj!*!
TUc! ?bQ^[U^XQecU^dWU\dWUcUdjUc! xRUb]YddU\dU^! 7QdU^! Vxb! ZUTUc! ?bQ^[U^XQec! TYU!
Ge]]U!cUY^Ub!5UgUbde^WcbU\QdY_^U^&!7Qc!=^cdYded!xRUb]YddU\d!UY^U!fUbW\UYSXU^TU!Me%
cQ]]U^cdU\\e^W! TUb! DV\UWU`Ubc_^Q\ae_dYU^dU^! TUb! UY^jU\^U^! ?bQ^[U^XvecUb! ^QSX!
GQdj!)!Q^!TQc!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd!c_gYU!Q^!TYU!JUbdbQWc`QbdUYU^!^QSX!
p!1! TUc! ?bQ^[U^XQecU^dWU\dWUcUdjUc&! 7YU! JUbdbQWc`QbdUYU^! ^QSX! p!1! TUc! ?bQ^[U^%
XQecU^dWU\dWUcUdjUc!\UYdU^!TYU!MecQ]]U^cdU\\e^W!Q^!TYU!RUdb_VVU^U^!JUbdbQWc`QbdUYU^!
^QSX!p!))!TUc!?bQ^[U^XQecU^dWU\dWUcUdjUc!e^T!Q^!TYU!ZUgUY\c!jecdv^TYWU^!@Q^TUcRU%
XwbTU^!gUYdUb&!!
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"*#!7Qc!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd!gYbT!Ub]vSXdYWd$!QeV!TUb!;be^T\QWU!TUb!
TebSX!TQc! =^cdYded! Vxb! TQc!8^dWU\dcicdU]! Y]!?bQ^[U^XQec!^QSX!4RcQdj!)!Ub]YddU\dU^!
DV\UWU`Ubc_^Q\ae_dYU^dU^! TUb! ?bQ^[U^XvecUb! TebSX! FUSXdcfUb_bT^e^W! ]Yd! MecdY]%
]e^W! TUc! 5e^TUcbQdUc! UY^U! I^dUbWbU^jU! Vxb! TQc! UbV_bTUb\YSXU! JUbXv\d^Yc! jgYcSXU^!
DV\UWU`Ubc_^Q\! e^T! DV\UWUQeVgQ^T! VUcdje\UWU^$! RUY! TUb! gYTUb\UWRQb! fUb]edUd! gYbT$!
TQcc!UY^U!^YSXd!`QdYU^dU^WUVvXbTU^TU!`V\UWUbYcSXU!JUbc_bWe^W!^_SX!WUgvXb\UYcdUd!Ycd&!
7YU!JUbdbQWc`QbdUYU^!^QSX!p!))!TUc!?bQ^[U^XQecU^dWU\dWUcUdjUc!XQRU^!Ubcd]Q\c!Vxb!
TQc!5eTWUdZQXb!*(*(!GQ^[dY_^U^!Vxb!TU^!9Q\\!je!fUbUY^RQbU^$!TQcc!UY^!?bQ^[U^XQec!
TYU!VUcdWU\UWdU!I^dUbWbU^jU!e^dUbcSXbUYdUd&!7YU!FUSXdcfUb_bT^e^W!^QSX!GQdj!)!bUWU\d!
TQc!BvXUbU!

)&! jeb!9Ucd\UWe^W!TUb!I^dUbWbU^jU$!TYU!TebSX!DV\UWU`Ubc_^Q\ae_dYU^dU^!UY^Uc!?bQ^%
[U^XQecUc!^YSXd!e^dUbcSXbYddU^!gUbTU^!TQbV$!

*&! je!TU^!Vxb!TQc!5eTWUdZQXb!*(*(!^QSX!GQdj!*!f_^!TU^!JUbdbQWc`Qbd^Ub^!^QSX!p!))!
TUc!?bQ^[U^XQecU^dWU\dWUcUdjUc!je!fUbUY^RQbU^TU^!GQ^[dY_^U^3!TQRUY![Q^^!QeSX!
UY^!cdeVU^gUYcUb!8Y^dbYdd!TUb!GQ^[dY_^U^!f_bWUcUXU^!gUbTU^$!

+&! jeb!JUbwVVU^d\YSXe^W!TUb!DV\UWU`Ubc_^Q\ae_dYU^dU^!TUb!?bQ^[U^XvecUb&!

7Qc!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd!`bxVd!c`vdUcdU^c!^QSX!4R\QeV!f_^!TbUY!>QXbU^!
TYU!B_dgU^TYW[UYd!UY^Ub!4^`Qcce^W!TUb!I^dUbWbU^jU&!=^!TUb!FUSXdcfUb_bT^e^W!^QSX!
GQdj!)![Q^^!QeSX!WUbUWU\d!gUbTU^$!TQcc!TYU!^QSX!GQdj!*! f_^!TU^!JUbdbQWc`Qbd^Ub^!
^QSX!p!))!TUc!?bQ^[U^XQecU^dWU\dWUcUdjUc!fUbUY^RQbdU^!GQ^[dY_^U^!f_bxRUbWUXU^T!
QecWUcUdjd!gUbTU^&!7YU!AY^TUcdf_bWQRU^!jeb!DUbc_^Q\QeccdQdde^W!^QSX!p!)+.Q!4R%
cQdj!*!GQdj!*!R\UYRU^!e^RUbxXbd&!

"+#!9xb!TYU!4eVWQRU^!^QSX!4RcQdj!)!WY\d!TQc!=^cdYded!Vxb!TQc!8^dWU\dcicdU]!Y]!?bQ^%
[U^XQec!Q\c!f_^!TU^!JUbdbQWc`QbdUYU^!^QSX!p!)/R!4RcQdj!*!GQdj!)!TUc!?bQ^[U^XQec%
VY^Q^jYUbe^WcWUcUdjUc!RUQeVdbQWd&!7YU!^_dgU^TYWU^!4eVgU^Te^WU^!TUc!=^cdYdedc!Vxb!TYU!
8bVx\\e^W!TYUcUb!4eVWQRU^!cY^T!Qec!TU]!MecSX\QW!^QSX!p!)/R!4RcQdj!-!GQdj!)!Be]%
]Ub!)!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc!je!VY^Q^jYUbU^&m!

)+&! p!**)!4RcQdj!+!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! =^!GQdj!)!Be]]Ub!*!gYbT!TQc!GU]Y[_\_^!e^T!gUbTU^!TYU!KwbdUb!kc_\Q^WU!TUb!4^dUY\!
^_SX!^YSXd!VUcdcdUXd$!Ycd!Ub!f_b\veVYW!QeV!)!AY\\Y_^!8eb_!Vxb!TQc!<QecXQ\dcZQXb!VUcdje%
\UWU^m!WUcdbYSXU^&!

R#! 7YU!V_\WU^TU^!GvdjU!gUbTU^!Q^WUVxWd2!

k7Ub!QeV!TYU!\Q^TgYbdcSXQVd\YSXU!?bQ^[U^[QccU!^QSX!GQdj!)!Be]]Ub!*!U^dVQ\\U^TU!
4^dUY\!Q^!TU^!AYddU\^!Vxb!TU^!Gdbe[debV_^Tc!^QSX!TU^!pp!)*!e^T!)*Q!TUc!?bQ^[U^%
XQecVY^Q^jYUbe^WcWUcUdjUc!gYbT!^QSX!J_b\YUWU^!TUb!;UcSXvVdc%!e^T!FUSX^e^Wc%
UbWUR^YccU!TUc!;Uce^TXUYdcV_^Tc! Vxb!TQc!QRWU\QeVU^U!?Q\U^TUbZQXb! VUcdWUcUdjd!
e^T!]Yd!TUb! \Q^TgYbdcSXQVd\YSXU^!?bQ^[U^[QccU!QRWUbUSX^Ud&!G_\Q^WU!TUb!4^dUY\!
^_SX!^YSXd!VUcdcdUXd$![Q^^!TQc!5e^TUcfUbcYSXUbe^WcQ]d!UY^U^!f_b\veVYWU^!5UdbQW!
VUcdcUdjU^&!7Qc!BvXUbU!jeb!9UcdcUdje^W!TUc!5UdbQWc!e^T!jeb!4RbUSX^e^W!]Yd!TUb!
\Q^TgYbdcSXQVd\YSXU^!?bQ^[U^[QccU!RUcdY]]d!TQc!5e^TUcfUbcYSXUbe^WcQ]d&m!

),&! p!*/)!4RcQdj!*!GQdj!.!gYbT!gYU!V_\Wd!WUVQccd2!

kMeb!9Y^Q^jYUbe^W!TUb!9wbTUb]YddU\!^QSX!TU^!pp!)*!e^T!)*Q!TUc!?bQ^[U^XQecVY^Q^jYU%
be^WcWUcUdjUc!gUbTU^!TU]!Gdbe[debV_^Tc!Qec!TUb!@YaeYTYdvdcbUcUbfU!TUc!;Uce^TXUYdc%
V_^Tc!QR!TU]!>QXb!*().!9Y^Q^j]YddU\!Y^!<wXU!f_^!RYc!je!-((!AY\\Y_^U^!8eb_!e^T!Y^!TU^!
>QXbU^!*()1!RYc!*(**!9Y^Q^j]YddU\!Y^!<wXU!f_^!RYc!je!-((!AY\\Y_^U^!8eb_!ZvXb\YSX$!ZU%
gUY\c!QRjxW\YSX!TUc!Q^dUY\YWU^!5UdbQWc!TUb!\Q^TgYbdcSXQVd\YSXU^!?bQ^[U^[QccU^!WU]vu!
p!**)!4RcQdj!+!GQdj!)!Be]]Ub!*!e^T!GQdj!-!e^T!.!jeWUVxXbd$!c_gUYd!TYU!9wbTUb]YddU\!
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f_^!TU^!@v^TUb^!^QSX!AQuWQRU!TUb!pp!)*!RYc!),!TUc!?bQ^[U^XQecVY^Q^jYUbe^WcWU%
cUdjUc!QRWUbeVU^!gUbTU^&m!

)-&! =^!*/-R!4RcQdj!)!GQdj!)!gUbTU^!^QSX!TU^!KwbdUb^!k7YU!@Q^TUcfUbRv^TU!TUb!?bQ^[U^%
[QccU^m!TYU!KwbdUb!ke^T!TYU!8bcQdj[QccU^!WU]UY^cQ]!e^T!UY^XUYd\YSXm!UY^WUVxWd&!

).&! 7U]!p!*1)W!gYbT!V_\WU^TUb!4RcQdj!-!Q^WUVxWd2!

k"-#!7YU!?QccU^jQX^vbjd\YSXU!5e^TUcfUbUY^YWe^W!e^T!TUb!G`YdjU^fUbRQ^T!5e^T!TUb!
?bQ^[U^[QccU^!fUbUY^RQbU^!TYU!4^V_bTUbe^WU^!Q^!TYU! dUSX^YcSXU^!JUbVQXbU^!je!JY%
TU_c`bUSXcde^TU^!WU]vu!p!0/!4RcQdj!*[&!7YU!4RcvdjU!)!e^T!*!WU\dU^!U^dc`bUSXU^T!
]Yd!TUb!AQuWQRU$!TQcc!TYU!JUbUY^RQbe^W!RYc!je]!+(&!GU`dU]RUb!*()1!je!dbUVVU^!Ycd&m!

)/&! p!+()!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! BQSX!4RcQdj!*!gYbT!V_\WU^TUb!4RcQdj!*Q!UY^WUVxWd2!

k"*Q#!7YU!?bQ^[U^[QccU^!XQRU^!TU^!^QSX!p!)(0!jeWU\QccU^U^!?bQ^[U^Xve%
cUb^!UY^U^!RUcdUXU^TU^!DV\UWUWbQT!WU]vu!p!)-!TUc!8\VdU^!5eSXUc!UY^Uc!DQdYU^%
dU^!_TUb!UY^Ub!DQdYU^dY^!e^fUbjxW\YSX!je!xRUb]YddU\^$!c_RQ\T! YX^U^!TQc!?bQ^[U^%
XQec!Q^jUYWd$!TQcc!Uc!TU^!DQdYU^dU^!_TUb!TYU!DQdYU^dY^!jeb!5UXQ^T\e^W!QeVWU^_]%
]U^!XQd&!KvXbU^T!TUc!?bQ^[U^XQecQeVU^dXQ\dUc!UY^Uc!DQdYU^dU^!_TUb!UY^Ub!DQdY%
U^dY^!XQRU^!TYU!?bQ^[U^[QccU^!TU]!?bQ^[U^XQec!r^TUbe^WU^!UY^Uc!RUcdUXU^%
TU^!DV\UWUWbQTUc!TUc!DQdYU^dU^!_TUb!TUb!DQdYU^dY^!c_gYU!RUQ^dbQWdU!8Y^cdeVe^WU^!
Y^!UY^U^!DV\UWUWbQT!TebSX!UY^U^!DQdYU^dU^!_TUb!UY^U!DQdYU^dY^!je!xRUb]YddU\^&!7YU!
tRUb]Ydd\e^W!^QSX!TU^!GvdjU^!)!e^T!*!XQd!Y]!KUWU!U\U[db_^YcSXUb!7QdU^xRUbdbQ%
We^W!je!UbV_\WU^&m!

R#! =^!4RcQdj!+!gUbTU^!^QSX!TU]!K_bd!k7QdU^dbvWUb^m!TYU!KwbdUb!kc_gYU!TQc!BvXUbU!
je]! JUbVQXbU^! e^T! je!TU^! MUYdQRcdv^TU^! TUb!tRUb]Ydd\e^W! Y]!KUWU! U\U[db_^Y%
cSXUb!7QdU^xRUbdbQWe^WU^!^QSX!4RcQdj!*Qm!UY^WUVxWd&!

1VXNPJQ!.!

aSIJVYSL!IJW!;VFSPJSMFYWJSXLJQXLJWJX\JW!

7Qc!?bQ^[U^XQecU^dWU\dWUcUdjUc!f_]!*+&!4`bY\!*((*!"5;5\&!=!G&!),)*$!),**#$!TQc!je%
\Udjd!TebSX!4bdY[U\!0S!TUc!;UcUdjUc!f_]!)/&!>e\Y!*()/!"5;5\&!=!G&!*.)-#!WUv^TUbd!g_bTU^!
Ycd$!gYbT!gYU!V_\Wd!WUv^TUbd2!

)&! p!0!4RcQdj!)(!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 7YU!GvdjU!+!e^T!,!gUbTU^!TebSX!TYU!V_\WU^TU^!GvdjU!UbcUdjd2!

k7YU! ZvXb\YSXU! 9wbTUbce]]U! Vxb! TQc! ?bQ^[U^XQec! Ycd! f_^! TU^! JUbdbQWc`QbdUYU^!
^QSX!p!))!je!Ub]YddU\^$!Y^TU]!TUb!4^dUY\!TUb!DUbc_^Q\[_cdU^!TUc!?bQ^[U^XQecUc!
Vxb!TQc!DV\UWU`Ubc_^Q\!Q^!TU^!DUbc_^Q\[_cdU^!Vxb!TQc!DV\UWU`Ubc_^Q\!Q\\Ub!?bQ^%
[U^XvecUb! Y]! 4^gU^Te^WcRUbUYSX! TYUcUc! ;UcUdjUc! UbbUSX^Ud! gYbT! e^T! TYUcUb!
[bQ^[U^XQecY^TYfYTeU\\U!4^dUY\!QeV!TYU!ZvXb\YSX!Re^TUcgUYd!jeb!JUbVxWe^W!cdUXU^TU!
9wbTUbce]]U!f_^!-((!AY\\Y_^U^!8eb_!RUj_WU^!gYbT&!;be^T\QWU!Vxb!TYU!DUbc_^Q\%
[_cdU^! Vxb!TQc!DV\UWU`Ubc_^Q\!Q\\Ub!?bQ^[U^XvecUb!^QSX!GQdj!+!cY^T! ZUgUY\c!TYU!
f_]!GdQdYcdYcSXU^!5e^TUcQ]d!Y^!TUb!9QSXcUbYU!)*!FUYXU!.&)!QecWUgYUcU^U^!J_\\%
jUYdcdU\\U^!Y^!TUb!DV\UWU!]Yd!e^T!_X^U!TYbU[dU]!5UcSXvVdYWe^WcfUbXv\d^Yc!]Yd!TU]!
?bQ^[U^XQec&!J_^!TYUcU^!J_\\jUYdcdU\\U^!cY^T!TYU!QecWUgYUcU^U^!J_\\jUYdcdU\\U^!Y^!
8Y^bYSXde^WU^!TUb!DciSXYQdbYU!e^T!TUb!DciSX_c_]QdY[!c_gYU! Y^!?bQ^[U^XvecUb^!
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_X^U!JUbc_bWe^WcfUbdbQW!QRjejYUXU^&!7YU!̂ QSX!TU^!GvdjU^!,!e^T!-!Ub]YddU\dU!MQX\!
TUb!J_\\jUYdcdU\\U^!Ycd!je!]e\dY`\YjYUbU^!]Yd!TU^!Y^!TUb!9QSXcUbYU!)*!FUYXU!.&+!Qec%
WUgYUcU^U^!Re^TUcTebSXcSX^Ydd\YSXU^!?_cdU^!`b_!DV\UWU[bQVd!ZUgUY\c!Vxb!TQc!>QXb$!
TQc!jgUY!>QXbU!f_b!TU]!>QXb!\YUWd$!Y^!TU]!TUb!DV\UWUjecSX\QW!Vxb!TQc!9_\WUZQXb!je!
fUbUY^RQbU^!Ycd&!;be^T\QWU!Vxb!TYU!DUbc_^Q\[_cdU^!Vxb!DV\UWU`Ubc_^Q\!TUc!UY^jU\%
^U^!?bQ^[U^XQecUc!cY^T!TYU!J_\\jUYdcdU\\U^!Y^!TUb!DV\UWU!]Yd!e^T!_X^U!TYbU[dU]!
5UcSXvVdYWe^WcfUbXv\d^Yc!]Yd!TU]!?bQ^[U^XQec$!TYU!Vxb!TQccU\RU!>QXb!f_]!?bQ^%
[U^XQec!Q^!TQc!GdQdYcdYcSXU!@Q^TUcQ]d!xRUb]YddU\d!gebTU^!e^T!TYU!8Y^WQ^W!Y^!TYU!
GdQdYcdY[!WUVe^TU^!XQRU^&!J_^!TYUcU^!J_\\jUYdcdU\\U^!cY^T!TYU!QecWUgYUcU^U^!J_\\%
jUYdcdU\\U^!Y^!cUY^U^!9QSXQRdUY\e^WU^!TUb!DciSXYQdbYU!e^T!TUb!DciSX_c_]QdY[!QR%
jejYUXU^&!7YU!^QSX!TU^!GvdjU^!/!e^T!0!Ub]YddU\dU!MQX\!TUb!J_\\jUYdcdU\\U^! Ycd!je!
]e\dY`\YjYUbU^!]Yd!TU^!Y^!TUb!9QSXcUbYU!)*!FUYXU!.&+!QecWUgYUcU^U^!TebSXcSX^Ydd%
\YSXU^!?_cdU^!`b_!DV\UWU[bQVd!Y]!ZUgUY\YWU^!@Q^T&m!!

R#! 7Ub!^UeU!GQdj!)(!gYbT!QeVWUX_RU^&!

S#! 9_\WU^TUb!GQdj!gYbT!Q^WUVxWd2!

k7Ub!DV\UWUjecSX\QW!Ycd!RUY!DQdYU^dY^^U^!_TUb!DQdYU^dU^!QRjebUSX^U^$!TYU!f_b!TU]!
)&!>Q^eQb!*(*(!jeb!f_\\cdQdY_^vbU^!5UXQ^T\e^W!Y^!TQc!?bQ^[U^XQec!QeVWU^_]]U^!
gUbTU^&m!

*&! p!)(!gYbT!gYU!V_\Wd!WUv^TUbd2!!

Q#! 4RcQdj!+!GQdj!)!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! =^!Be]]Ub!.!gUbTU^!^QSX!TUb!4^WQRU!k+Sm!TYU!KwbdUb!kc_gYU!MecSX\vWU!Vxb!
TYU!HUY\^QX]U!Q^!TUb!B_dVQ\\fUbc_bWe^Wm!UY^WUVxWd&!

RR#! =^!Be]]Ub!/!gUbTU^!TYU!KwbdUb!k4RcSX\vWU!Vxb!TYU!BYSXddUY\^QX]U!Q^!TUb!B_d%
VQ\\fUbc_bWe^W!e^T!TYUm!WUcdbYSXU^&!

R#! =^! 4RcQdj!0! GQdj!/! gUbTU^! Y]! jgUYdU^! <Q\RcQdj! TYU!KwbdUb! kMecSX\vWU^! Vxb! TYU!
HUY\^QX]U!Q^!TUb!B_dVQ\\fUbc_bWe^W!e^Tm!WUcdbYSXU^&!

1VXNPJQ!/!

DJNXJVJ!aSIJVYSL!IJW!;VFSPJSMFYWJSXLJQXLJWJX\JW!

7Qc!?bQ^[U^XQecU^dWU\dWUcUdj!f_]!*+&!4`bY\!*((*!"5;5\&!=!G&!),)*$!),**#$!TQc!je\Udjd!
TebSX!4bdY[U\!0!WUv^TUbd!g_bTU^!Ycd$!gYbT!gYU!V_\Wd!WUv^TUbd2!

)&! BQSX!p!+!Be]]Ub!+!gYbT!V_\WU^TU!Be]]Ub!+Q!UY^WUVxWd2!

k+Q&! UY^!DV\UWUReTWUd!^QSX!p!.Q$m&!

*&! p!,!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 4RcQdj!*Q!gYbT!QeVWUX_RU^&!

R#! 7Ub!RYcXUbYWU!4RcQdj!*R!gYbT!4RcQdj!*Q!e^T!gYU!V_\Wd!WUv^TUbd2!
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QQ#! =^!GQdj!)!gUbTU^!TYU!KwbdUb!kUbcd]Q\c!Vxb!TQc!>QXb!*()/$!TUb!9Yh[_cdU^TUWbUc%
cY_^cQRcSX\QW!^QSX!p!)(!4RcQdj!)+!Q^jegU^TU^m!TebSX!TYU!KwbdUb! kUY^! ZU%
gUY\c! Vxb! TbUY! >QXbU! je! UbXURU^TUb! JUbWxde^WcQRcSX\QW! f_^! +-!Db_jU^d!
"9Yh[_cdU^TUWbUccY_^cQRcSX\QW#!Q^jegU^TU^m!UbcUdjd&!

RR#! GQdj!*!gYbT!QeVWUX_RU^&!

SS#! =^!TU^!RYcXUbYWU^!GvdjU^!+!e^T!,!gUbTU^!TYU!KwbdUb!k_TUb!GQdj!*m!ZUgUY\c!WU%
cdbYSXU^&!

TT#! 7Ub!RYcXUbYWU!GQdj!/!gYbT!QeVWUX_RU^&!

UU#! =]!RYcXUbYWU^!GQdj!0!gUbTU^!TYU!KwbdUb!kTQbxRUb!XY^Qecm!WUcdbYSXU^&!

VV#! 7Ub!RYcXUbYWU!GQdj!1!gYbT!QeVWUX_RU^&!

S#! 4RcQdj!,!GQdj!*!gYbT!QeVWUX_RU^&!

T#! 4RcQdj!0!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! =^!GQdj!)!gUbTU^!TYU!KwbdUb!k*().!RYc!*()0!je!1(!Db_jU^d!VY^Q^jYU\\!WUVwbTUbdm!
TebSX!TYU!KwbdUb!kQR!TU]!>QXb!*()1!f_\\cdv^TYW!VY^Q^jYUbdm!UbcUdjd&!

RR#! 7YU!GvdjU!*!RYc!,!gUbTU^!TebSX!TYU!V_\WU^TU^!GvdjU!UbcUdjd2!

k7Qje!fUbUY^RQbU^!TYU!JUbdbQWc`QbdUYU^!^QSX!p!))!ZvXb\YSX!UY^U^!jecvdj\YSXU^!
5UdbQW&!KebTU!Vxb!?Q\U^TUbZQXbU!QR!TU]!>QXb!*().!RUbUYdc!UY^!5UdbQW!fUbUY^%
RQbd$!gYbT!TYUcUb!e]!UY^U^!Vxb!TQc!9_\WUZQXb!̂ Ue!fUbUY^RQbdU^!5UdbQW![e]e\QdYf!
UbXwXd$!c_gUYd!jecvdj\YSXU!BUeUY^cdU\\e^WU^!_TUb!4eVcd_S[e^WU^!f_bXQ^TU^Ub!
HUY\jUYdcdU\\U^!fUbUY^RQbd!gUbTU^&m!

SS#! =]!^UeU^!GQdj!,!gUbTU^!TYU!KwbdUb!kje]!5UcdQ^T!TUb!U^dc`bUSXU^T!e]WU%
bUSX^UdU^! J_\\[bvVdU! Q]! )&!>Q^eQb!*()-m! TebSX! TYU! KwbdUb! kje! TU]! je]!
+)&!7UjU]RUb!*()0! VUcdWUcdU\\dU^! ZQXbUcTebSXcSX^Ydd\YSXU^! 5UcdQ^T! e]WU%
bUSX^UdUb!J_\\jUYd[bvVdUm!UbcUdjd&!

TT#! =]!^UeU^!GQdj!-!gUbTU^!TYU!KwbdUb!kGvdjU^!*!RYc!-m!TebSX!TYU!KwbdUb!kGvdjU^!
*!RYc!,m!UbcUdjd&!!

UU#! 7Ub!^UeU!GQdj!0!gYbT!gYU!V_\Wd!WUVQccd2!

kG_gUYd!TYU!]Yd!TU]!jecvdj\YSXU^!5UdbQW!VY^Q^jYUbdU^!BUeUY^cdU\\e^WU^!_TUb!
4eVcd_S[e^WU^!f_bXQ^TU^Ub!HUY\jUYdcdU\\U^!Y^!TUb!e^]YddU\RQbU^!DQdYU^dU^fUb%
c_bWe^W!QeV!RUddU^VxXbU^TU^!GdQdY_^U^!^YSXd!e]WUcUdjd!gUbTU^$!Ycd!TUb!TQbQeV!
U^dVQ\\U^TU! 4^dUY\! TUb! 9Y^Q^jYUbe^W! jebxS[jejQX\U^3! gYbT! TYU! ZQXbUcTebSX%
cSX^Ydd\YSXU!GdU\\U^RUcUdje^W!Y^!TU]!^QSX!GQdj!)!WUVwbTUbdU^!DV\UWURUbUYSX!
WU]Y^TUbd$! Ycd!TUb!jecvdj\YSXU!5UdbQW!U^dc`bUSXU^T!TU]!TQbQeV!U^dVQ\\U^TU^!
4^dUY\!TUb!9Y^Q^jYUbe^W!je!]Y^TUb^&m!

VV#! BQSX!TU]!^UeU^!GQdj!0!gYbT!V_\WU^TUb!GQdj!UY^WUVxWd2!

k9xb! TYU! DbxVe^W! UY^Ub! ^_dgU^TYWU^! FxS[jQX\e^W! _TUb! AY^TUbe^W! XQd! TUb!
?bQ^[U^XQecdbvWUb! TU^! Q^TUbU^! JUbdbQWc`QbdUYU^! V_\WU^TU! 5UcdvdYWe^WU^!
TUc!>QXbUcQRcSX\ecc`bxVUbc!f_bje\UWU^2!

)&! UY^]Q\YW!UY^U!5UcdvdYWe^W!xRUb!TYU!je]!+)&!7UjU]RUb!*()0!VUcdWUcdU\\dU!
ZQXbUcTebSXcSX^Ydd\YSXU!GdU\\U^RUcUdje^W!Y^!TUb!DV\UWU!Y^cWUcQ]d!e^T!Y^!
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TU]!^QSX!GQdj!)!WUVwbTUbdU^!DV\UWURUbUYSX$!ZUgUY\c!TYVVUbU^jYUbd!Y^!J_\\%!
e^T!HUY\jUYd[bvVdU!e^T!e]WUbUSX^Ud!Y^!J_\\jUYd[bvVdU$!

*&! UY^U!5UcdvdYWe^W!xRUb!TYU! Y]! ZUgUY\YWU^!9wbTUbZQXb! Y^!TUb!DV\UWU! Y^cWU%
cQ]d!e^T!Y^!TU]!^QSX!GQdj!)!WUVwbTUbdU^!DV\UWURUbUYSX!je]!+)&!7UjU]%
RUb! VUcdWUcdU\\dU! ZQXbUcTebSXcSX^Ydd\YSXU! GdU\\U^RUcUdje^W$! ZUgUY\c! TYVVU%
bU^jYUbd!Y^!J_\\%!e^T!HUY\jUYd[bvVdU!e^T!e]WUbUSX^Ud!Y^!J_\\jUYd[bvVdU$!e^T!

+&! UY^U!5UcdvdYWe^W!xRUb!TYU!jgUS[U^dc`bUSXU^TU!JUbgU^Te^W!TUb!AYddU\&m!

WW#! GQdj!)*!gYbT!gYU!V_\Wd!WUVQccd2!

k7YU!AYddU\$!TYU!f_]!?bQ^[U^XQec!Vxb!BUeUY^cdU\\e^WU^!_TUb!4eVcd_S[e^WU^!
f_bXQ^TU^Ub!HUY\jUYdcdU\\U^!Y^cWUcQ]d!fUbUY^RQbd!gebTU^$!gUbTU^!RUY!TUb!JUb%
UY^RQbe^W!TUc!DV\UWUReTWUdc!^QSX!p!.Q!Vxb!TQc!>QXb!*(*(!RUbxS[cYSXdYWd&m!

U#! BQSX!4RcQdj!0!gYbT!V_\WU^TUb!4RcQdj!0Q!UY^WUVxWd2!

k"0Q#!AYd!TU]!MYU\$!BUeUY^cdU\\e^WU^!_TUb!4eVcd_S[e^WU^!f_bXQ^TU^Ub!HUY\jUYd%
cdU\\U^! f_^! QecWURY\TUdU]! DV\UWU`Ubc_^Q\! jecvdj\YSX! je! VwbTUb^$! gUbTU^! Vxb! TYU!
>QXbU!*()1!RYc!*(*,!WUUYW^UdU!AQu^QX]U^!jeb!JUbRUccUbe^W!TUb!JUbUY^RQb[UYd!
f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!je!-(!Db_jU^d!VY^Q^jYU\\!WUVwbTUbd&!Me!TYUcU]!MgUS[!
[w^^U^!TYU!JUbdbQWc`QbdUYU^!^QSX!p!))!UY^U^!jecvdj\YSXU^!5UdbQW!fUbUY^RQbU^$!TUb!
Y]!>QXb!*()1!($)!Db_jU^d!e^T!Y^!TU^!>QXbU^!*(*(!RYc!*(*,!ZvXb\YSX!($)*!Db_jU^d!
TUc!;UcQ]dRUdbQWc!^QSX!4RcQdj!+!GQdj!)!^YSXd!xRUbcSXbUYdU^!TQbV&!KebTU!Vxb!UY^!
?Q\U^TUbZQXb!UY^!5UdbQW!̂ YSXd!fUbUY^RQbd$!c_![Q^^!Vxb!TQc!9_\WUZQXb!UY^!jecvdj\YSXUb!
5UdbQW!RYc!jeb!Ge]]U!TUb!Vxb!RUYTU!>QXbU!WU\dU^TU^!5UdbvWU!fUbUY^RQbd!gUbTU^&!
J_bQeccUdje^W!Vxb!TYUcU!9wbTUbe^W!Ycd$!TQcc!TQc!?bQ^[U^XQec!^QSXgUYcd$!TQcc!Uc!
QeVWbe^T! UY^Ub! cSXbYVd\YSXU^! JUbUY^RQbe^W! ]Yd! TUb! 4bRUYd^UX]UbfUbdbUde^W! AQu%
^QX]U^!jeb!JUbRUccUbe^W!TUb!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!UbWbUYVd&!
7Ub!TU]!?bQ^[U^XQec!^QSX!TU^!GvdjU^!*!RYc!,!Y^cWUcQ]d!jecdUXU^TU!5UdbQW!gYbT!
TebSX!UY^U^!MecSX\QW!QeV!TYU!QRWUbUSX^UdU!<wXU!TUb!7F;%9Q\\`QecSXQ\U^!^QSX!
p!/! 4RcQdj!)! GQdj!)! Be]]Ub!)! e^T! QeV! TYU! MecQdjU^dWU\dU! ^QSX! p!/! 4RcQdj!)!
GQdj!)!Be]]Ub!*!c_gYU!QeV!TYU!c_^cdYWU^!8^dWU\dU!^QSX!p!.!4RcQdj!)!GQdj!)!e^T!
4RcQdj!*Q!VY^Q^jYUbd!e^T!WUc_^TUbd!Y^!TUb!FUSX^e^W!TUc!?bQ^[U^XQecUc!QecWU%
gYUcU^3!Vxb!TYU!8b]Ydd\e^W!TUb!<wXU!TUc!MecSX\QWc$!Vxb!TYU!?_^V\Y[d\wce^W!TebSX!TYU!
GSXYUTccdU\\U!^QSX!p!)+!e^T!Vxb!TYU!J_bWQRU^!jeb!FxS[jQX\e^W!f_^!^YSXd! Y^!4^%
c`beSX!WU^_]]U^U^!AYddU\^!_TUb!TYU!AY^TUbe^W!f_^!^eb!jUYdgUYcU! Y^!4^c`beSX!
WU^_]]U^U^!AYddU\^!WY\d!4RcQdj!0!GQdj!.!RYc!0!U^dc`bUSXU^T&!7Ub!?bQ^[U^XQec%
dbvWUb!XQd!TU^!Q^TUbU^!JUbdbQWc`QbdUYU^!UY^U!5UcdvdYWe^W!TUc!>QXbUcQRcSX\ecc%
`bxVUbc!f_bje\UWU^$!Qec!TUb!XUbf_bWUXd$! Y^gYUgUYd!TYU!jecvdj\YSXU^!AYddU\!jgUS[%
U^dc`bUSXU^T!Vxb!TYU!WUVwbTUbdU^!AQu^QX]U^!̂ QSX!GQdj!)!fUbgU^TUd!gebTU^&!7Ub!
G`YdjU^fUbRQ^T! 5e^T! TUb! ?bQ^[U^[QccU^! RUbYSXdUd! TU]! 5e^TUc]Y^YcdUbYe]! Vxb!
;Uce^TXUYd!ZvXb\YSX!RYc!je]!+(&!>e^Y$!Ubcd]Q\c!Y]!>QXb!*(*($!xRUb!TYU!4bd!e^T!TYU!
4^jQX\!TUb!WUVwbTUbdU^!AQu^QX]U^!̂ QSX!GQdj!)!c_gYU!xRUb!TU^!I]VQ^W!f_^!BUe%
UY^cdU\\e^WU^! e^T! 4eVcd_S[e^WU^! f_bXQ^TU^Ub!HUY\jUYdcdU\\U^$! je! TU^U^! Uc! QeV%
Wbe^T!TUb!WUVwbTUbdU^!AQu^QX]U^![_]]d&!7YU!J_bWQRU^!^QSX!4RcQdj!0!GQdj!))!
jeb!tRUb]Ydd\e^W!f_^!=^V_b]QdY_^U^!Vxb!TYU!5UbYSXdUbcdQdde^W!TUc!G`YdjU^fUbRQ^%
TUc!5e^T!TUb!?bQ^[U^[QccU^!c_gYU!^QSX!p!-!4RcQdj!,!GQdj!-!je]!f_\\cdv^TYWU^!
4ecW\UYSX!f_^!U^dcdUXU^TU^!AUXb%!_TUb!AY^TUbUb\wcU^!WU\dU^!U^dc`bUSXU^T&m!

V#! 4RcQdj!1!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! =^!GQdj!)!gUbTU^!Y]!GQdjdUY\!f_b!TUb!4eVjvX\e^W!^QSX!TU]!K_bd!k=^VU[dY_^c%
`bvfU^dY_^m!TYU!KwbdUb!k"5e^TUcWUce^TXUYdcR\Qdd!*((1!G&!1-)!e^T!5e^TUcWU%
ce^TXUYdcR\Qdd!*().!G&!))0+#m!UY^WUVxWd&!
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RR#! =^!GQdj!.!gUbTU^!TYU!KwbdUb!kGQdj!,!e^T!/m!TebSX!TYU!KwbdUb!kGQdj!+!e^T!.m!
UbcUdjd&!

SS#! 9_\WU^TUb!GQdj!gYbT!Q^WUVxWd2!

k7Ub!5UdbQW!^QSX!GQdj!,!TQbV![UY^U!DV\UWU`Ubc_^Q\[_cdU^!U^dXQ\dU^$!TYU!xRUb!
TQc!DV\UWUReTWUd!VY^Q^jYUbd!gUbTU^&m!

+&! p!.!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 4RcQdj!+!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! GQdj!-!gYbT!gYU!V_\Wd!WUVQccd2!

kKYbT!UY^U!8bXwXe^WcbQdU!Vxb!HQbYVUbXwXe^WU^!^QSX!p!1!4RcQdj!)!Be]]Ub!/!
fUbUY^RQbd$!c_!Ycd!TYU!f_^!TU^!JUbdbQWc`QbdUYU^!fUbUY^RQbdU!8b\wcce]]U!e]!,(!
Db_jU^d!TYUcUb!8bXwXe^WcbQdU!je!UbXwXU^$!Ubcd]Q\c!Vxb!TQc!>QXb!*()0$!g_RUY!
TUb!8bXwXe^WcRUdbQW!xRUb!TQc!5eTWUd!TUc!^vSXcd]wW\YSXU^!DV\UWUcQdjjUYd%
bQe]c!QRjegYS[U\^!Ycd3!Vxb!TYUcU!8bXwXe^W!TUb!8b\wcce]]U!WY\d![UY^U!5UWbU^%
je^W!TebSX!TU^!JUbv^TUbe^WcgUbd!^QSX!p!1!4RcQdj!)R!GQdj!)&m!

RR#! 9_\WU^TUb!GQdj!gYbT!Q^WUVxWd2!

k7YU!8b\wcce]]U!Ycd!Y^c_gUYd!je!fUb]Y^TUb^$!Q\c!cYU!DV\UWU`Ubc_^Q\[_cdU^!e]%
VQccd$!TYU!xRUb!TQc!DV\UWUReTWUd!^QSX!p!.Q!VY^Q^jYUbd!gUbTU^&m!

R#! 9_\WU^TUb!4RcQdj!,!gYbT!Q^WUVxWd2!

k",#! 4eV!JUb\Q^WU^!TUb!RUc_^TUbU^!8Y^bYSXde^W!gUbTU^!@UYcde^WU^!Vxb!Qec\v^%
TYcSXU!DQdYU^dY^^U^!e^T!DQdYU^dU^$!TYU!]Yd!TU]!MYU\!UY^Ub!?bQ^[U^XQecRUXQ^T\e^W!
Y^!TYU!5e^TUcbU`eR\Y[!7UedcSX\Q^T!UY^bUYcU^$!c_gYU!@UYcde^WU^!Vxb!8]`Vv^WUbY^%
^U^!e^T!8]`Vv^WUb!f_^!;Uce^TXUYdc\UYcde^WU^!^QSX!TU]!4ci\RUgUbRUb\UYcde^Wc%
WUcUdj!^YSXd!Y]!FQX]U^!TUb!8b\wcce]]U!fUbWxdUd&m!

,&! BQSX!p!.!gYbT!V_\WU^TUb!p!.Q!UY^WUVxWd2!

kp!.Q!

JUbUY^RQbe^W!UY^Uc!DV\UWUReTWUdc!

")#! 7YU!JUbdbQWc`QbdUYU^!^QSX!p!))!fUbUY^RQbU^!jeb!9Y^Q^jYUbe^W!TUb!DV\UWU`Ub%
c_^Q\[_cdU^! ^QSX! p!)/R! 4RcQdj!,! TUc! ?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc$! TYU! TU]!
UY^jU\^U^!?bQ^[U^XQec!U^dcdUXU^$!UY^!DV\UWUReTWUd&!7Qc!DV\UWUReTWUd!e]VQccd!^YSXd!

)&! TYU!8^dWU\dU$!TYU!Y]!8b\wcReTWUd!^QSX!p!,!_TUb!Y^!TUb!8b\wcce]]U!^QSX!p!.!4R%
cQdj!+!RUbxS[cYSXdYWd!gUbTU^$!

*&! TYU!Me%!e^T!4RcSX\vWU!^QSX!p!/!4RcQdj!)!GQdj!)!Be]]Ub!,$!

+&! TYU!8^dWU\dU!^QSX!p!.!4RcQdj!*!e^T!

,&! TYU!MecQdjU^dWU\dU!Vxb!TYU!5UXQ^T\e^W!f_^!5\edUb^&!

7Qc!DV\UWUReTWUd!Ycd!jgUS[WURe^TU^!Vxb!TYU!9Y^Q^jYUbe^W!TUb!DV\UWU`Ubc_^Q\[_cdU^!
^QSX!GQdj!)!je!fUbgU^TU^&!BYSXd!jgUS[U^dc`bUSXU^T!fUbgU^TUdU!AYddU\!cY^T!jebxS[%
jejQX\U^&!
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"*#! 4ecWQ^WcWbe^T\QWU!Vxb!TYU!8b]Ydd\e^W!TUc!DV\UWUReTWUdc!Ycd!TYU!Ge]]U!TUb!
Y]!J_bZQXb!Vxb!TQc!ZUgUY\YWU!?bQ^[U^XQec!U^dcdQ^TU^U^!DV\UWU`Ubc_^Q\[_cdU^&!5UY!TUb!
8b]Ydd\e^W!cY^T!gUYdUbXY^!TYU!Vxb!TQc!JUbUY^RQbe^WcZQXb!je!UbgQbdU^TU^!JUbv^TUbe^WU^!
WUWU^xRUb!TU]!J_bZQXb!je!RUbxS[cYSXdYWU^$!Y^cRUc_^TUbU!RUY!TUb!MQX\!e^T!TUb!RUbeV%
\YSXU^!EeQ\YVY[QdY_^!TUb!DV\UWUf_\\[bvVdU!c_gYU!RUY!TUb!?_cdU^U^dgYS[\e^W&!KUYSXU^!TYU!
dQdcvSX\YSXU^! DV\UWU`Ubc_^Q\[_cdU^! f_^! TU^! fUbUY^RQbdU^! DV\UWU`Ubc_^Q\[_cdU^! QR$!
cY^T!TYU!AUXb%!_TUb!AY^TUb[_cdU^!RUY!TUb!JUbUY^RQbe^W!TUb!DV\UWUReTWUdc!Vxb!TQc!QeV!
TQc!JUbUY^RQbe^WcZQXb!V_\WU^TU!>QXb!je!RUbxS[cYSXdYWU^$!Y^TU]!TQc!DV\UWUReTWUd!Vxb!
TQc! JUbUY^RQbe^WcZQXb! RUbYSXdYWd! gYbT! e^T! 4ecW\UYSXcjQX\e^WU^! Vxb! TQc! JUbUY^RQ%
be^WcZQXb!WU\UYcdUd!gUbTU^&!7Qc!DV\UWUReTWUd!Ycd!Y^!cUY^Ub!8^dgYS[\e^W!^YSXd!TebSX!TU^!
JUbv^TUbe^WcgUbd!^QSX!p!1!4RcQdj!)R!GQdj!)!RUWbU^jd&!7YU!KYbdcSXQVd\YSX[UYd!TUb!TU]!
UY^jU\^U^!?bQ^[U^XQec!U^dcdUXU^TU^!DV\UWU`Ubc_^Q\[_cdU^!gYbT!^YSXd!WU`bxVd3!TYU!5U%
jQX\e^W!f_^!;UXv\dUb^!RYc!jeb!<wXU!dQbYVfUbdbQW\YSX!fUbUY^RQbdUb!JUbWxde^WU^!WY\d!Q\c!
gYbdcSXQVd\YSX$!Vxb!UY^U!TQbxRUb!XY^QecWUXU^TU!JUbWxde^W!RUTQbV!Uc!UY^Uc!cQSX\YSXU^!
;be^TUc&!G_VUb^!TQc!?bQ^[U^XQec!QR!TU]!>QXb!*(*(!AQu^QX]U^!UbWbUYVd$!TYU!je!UY^Ub!
8^d\Qcde^W! f_^! DV\UWU`Ubc_^Q\! Y^! TUb! DQdYU^dU^fUbc_bWe^W! VxXbU^$! Ycd! f_^! TU^! JUb%
dbQWc`QbdUYU^!^QSX!p!))!je!fUbUY^RQbU^$! Y^gYUgUYd!XYUbTebSX!_X^U!UY^U!5UUY^dbvSXdY%
We^W!TUb!DQdYU^dU^cYSXUbXUYd!DV\UWU`Ubc_^Q\[_cdU^!UY^WUc`Qbd!gUbTU^&!7YU!<wXU!TUb!
UY^WUc`QbdU^!DV\UWU`Ubc_^Q\[_cdU^!Ycd!Y]!DV\UWUReTWUd!Y^!UY^Ub!<wXU!f_^!RYc!je!Vx^V!
Db_jU^d! TUc! DV\UWUReTWUdc! UbXwXU^T! je! RUbxS[cYSXdYWU^&! 7YU! DV\UWU`Ubc_^Q\[_cdU^!
UY^c`QbU^TU!KYb[e^W!f_^!AQu^QX]U^!^QSX!GQdj!.!Ycd!f_]!?bQ^[U^XQec!je!RUWbx^%
TU^!e^T!TYU!7ebSXVxXbe^W!TUb!AQu^QX]U^!Ycd!^QSXjegUYcU^&!

"+#! 7Ub!?bQ^[U^XQecdbvWUb!XQd!f_b!TUb!JUbUY^RQbe^W!TUc!ZUgUY\YWU^!DV\UWUReT%
WUdc! TU^! Q^TUbU^! JUbdbQWc`Qbd^Ub^! TYU! ZQXbUcTebSXcSX^Ydd\YSXU! GdU\\U^RUcUdje^W! Y^!
DV\UWUf_\\[bvVdU^$!WUW\YUTUbd!^QSX!5UbeVcRUjUYSX^e^WU^$!c_gYU!TYU!DV\UWU`Ubc_^Q\[_c%
dU^!^QSXjegUYcU^&!7Qje!XQd!TUb!?bQ^[U^XQecdbvWUb! ZUgUY\c!TYU!U^dc`bUSXU^TU^!=cd%
7QdU^!TUc!QRWU\QeVU^U^!>QXbUc$!TYU!=cd%7QdU^!TUc!\QeVU^TU^!>QXbUc!c_gYU!TYU!9_bTU%
be^WcTQdU^! Vxb! TU^! JUbUY^RQbe^WcjUYdbQe]! f_bje\UWU^&! BQSX! 4R\QeV! TUc! JUbUY^RQ%
be^WcZQXbUc!XQd!TUb!?bQ^[U^XQecdbvWUb!TU^!Q^TUbU^!JUbdbQWc`QbdUYU^!^QSX!p!))!e^T!
TU]!=^cdYded!Vxb!TQc!8^dWU\dcicdU]!Y]!?bQ^[U^XQec!Vxb!TYU!KUYdUbU^dgYS[\e^W!TUc!8^d%
WU\dcicdU]c! ^QSX! p!)/R! TUc! ?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdjUc! jeTU]! ZvXb\YSX! ZU%
gUY\c!RYc!je]!+(&!4`bY\!UY^U!5UcdvdYWe^W!TUc!>QXbUcQRcSX\ecc`bxVUbc!xRUb!TYU!ZQXbUc%
TebSXcSX^Ydd\YSXU! GdU\\U^RUcUdje^W! TUb! DV\UWUf_\\[bvVdU$! WUW\YUTUbd! ^QSX! 5UbeVcRU%
jUYSX^e^WU^$!c_gYU!xRUb!TYU!DV\UWU`Ubc_^Q\[_cdU^!e^T!xRUb!TYU!jgUS[U^dc`bUSXU^TU!
AYddU\fUbgU^Te^W! f_bje\UWU^&! 7YU! J_bWQRU^! TUb! JUbUY^RQbe^W! ^QSX! p!1! 4RcQdj!)!
Be]]Ub!0!cY^T!je!RUQSXdU^&!

",#! 7YU!4RjQX\e^W!TUc!DV\UWUReTWUdc!UbV_\Wd!xRUb!UY^U^![bQ^[U^XQecY^TYfYTeU\%
\U^!DV\UWUU^dWU\dgUbd&!7Ub![bQ^[U^XQecY^TYfYTeU\\U!DV\UWUU^dWU\dgUbd!gYbT!RUbUSX^Ud$!
Y^TU]!TQc!Vxb!TQc!JUbUY^RQbe^WcZQXb!fUbUY^RQbdU!DV\UWUReTWUd!TYfYTYUbd!gYbT!TebSX!TYU!
^QSX!TU]!DV\UWUUb\wc[QdQ\_W!^QSX!p!)/R!4RcQdj!,!GQdj!-!TUc!?bQ^[U^XQecVY^Q^jYU%
be^WcWUcUdjUc! Ub]YddU\dU! f_bQeccYSXd\YSXU! Ge]]U! TUb! 5UgUbde^WcbU\QdY_^U^! Vxb! TQc!
JUbUY^RQbe^WcZQXb&!7Ub!Vxb!TQc!ZUgUY\YWU!>QXb!WU\dU^TU![bQ^[U^XQecY^TYfYTeU\\U!DV\U%
WUU^dWU\dgUbd! Ycd!TUb!4RbUSX^e^W!TUb!]Yd!5UgUbde^WcbU\QdY_^U^!RUgUbdUdU^!dQWUcRU%
j_WU^U^!DV\UWUU^dWU\dU^!^QSX!p!/!4RcQdj!)!GQdj!)!Be]]Ub!.Q!Vxb!f_\\%!e^T!dUY\cdQdY_%
^vbU!5U\UWe^WcdQWU!jeWbe^TU!je!\UWU^&!

"-#! KUYSXd! TYU! Ge]]U! TUb!QeV! TQc! JUbUY^RQbe^WcZQXb! U^dVQ\\U^TU^! 8b\wcU! TUc!
?bQ^[U^XQecUc!Qec!TU^! dQWUcRUj_WU^U^!DV\UWUU^dWU\dU^!^QSX!p!/!4RcQdj!)!GQdj!)!
Be]]Ub!.Q!f_^!TU]!fUbUY^RQbdU^!DV\UWUReTWUd!QR$!c_!gUbTU^!AUXb%!_TUb!AY^TUbUb%
\wcU!f_\\cdv^TYW!QecWUW\YSXU^&!p!,!4RcQdj!+!GQdj!/!e^T!1!Ycd!U^dc`bUSXU^T!Q^jegU^%
TU^&!7Ub!Ub]YddU\dU!4ecW\UYSXcRUdbQW! Ycd!xRUb!TQc!DV\UWUReTWUd!Vxb!TU^!^vSXcd]wW\Y%
SXU^!JUbUY^RQbe^WcjUYdbQe]!QRjegYS[U\^&!!

".#! 4RgUYSXU^T!f_^!4RcQdj!)!GQdj!)!WUXU^!RUY!TUb!JUbUY^RQbe^W!TUc!DV\UWUReT%
WUdc!Vxb!TQc!>QXb!*(*(!TYU!Ge]]U!TUb![bQ^[U^XQecY^TYfYTeU\\!fUbUY^RQbdU^!AYddU\!^QSX!
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p!,!4RcQdj!0!e^T!TYU!AYddU\!^QSX!p!,!4RcQdj!1!Y^!TU]!DV\UWUReTWUd!Vxb!TQc!>QXb!*(*(!
QeV&!7YU!AYddU\!^QSX!p!,!4RcQdj!1!WUXU^!^eb!TQ^^! Y^!TU]!DV\UWUReTWUd!Vxb!TQc!>QXb!
*(*(!QeV$!c_gUYd!TYUcU!TU^!DV\UWU`Ubc_^Q\[_cdU^!^QSX!4RcQdj!)!GQdj!)!jeje_bT^U^!
cY^T!e^T!Uc!cYSX!e]!\QeVU^TU!?_cdU^!XQ^TU\d&m!

-&! p!/!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! BQSX!4RcQdj!)!GQdj!)!Be]]Ub!.!gYbT!V_\WU^TU!Be]]Ub!.Q!UY^WUVxWd2!

k.Q&! dQWUcRUj_WU^U! DV\UWUU^dWU\dU! jeb! 4RjQX\e^W! TUc! DV\UWUReTWUdc! ^QSX!
p!.Q$m&!

R#! =^!4RcQdj!*!GQdj!)!Be]]Ub!+!gYbT!TYU!4^WQRU!kBb&!+$!-!e^T!.m!TebSX!TYU!KwbdUb!
kBe]]Ub!+$!-$!.!e^T!.Qm!UbcUdjd!e^T!gYbT!TYU!4^WQRU!kp!.m!TebSX!TYU!KwbdUb!kTU^!
pp!.!e^T!.Qm!UbcUdjd&!

.&! p!0!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 4RcQdj!*!GQdj!+!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! =^!Be]]Ub!,!gYbT!TUb!De^[d!Q]!8^TU!TebSX!UY^!?_]]Q!UbcUdjd&!

RR#! 9_\WU^TU!Be]]Ub!-!gYbT!Q^WUVxWd2!

k-&!dQWUcRUj_WU^U!DV\UWUU^dWU\dU!^QSX!p!.Q!ZU!f_\\%!_TUb!dUY\cdQdY_^vbU^!5U\U%
We^WcdQW&m!

R#! 4RcQdj!+!gYbT!QeVWUX_RU^&!

/&! p!1!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 4RcQdj!)!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! BQSX!Be]]Ub!*!gYbT!V_\WU^TU!Be]]Ub!*Q!UY^WUVxWd2!

k*Q&! UY^U^!DV\UWUUb\wc[QdQ\_W!^QSX!p!)/R!4RcQdj!,!GQdj!-!TUc!?bQ^[U^XQec%
VY^Q^jYUbe^WcWUcUdjUc! UY^cSX\YUu\YSX! TUb! 5UgUbde^WcbU\QdY_^U^! Vxb! TYU!
dQWUcRUj_WU^U!4RjQX\e^W!TUc!fUbUY^RQbdU^!DV\UWUReTWUdc!^QSX!p!.Q$m&!

RR#! =^!Be]]Ub!+!gYbT!TYU!4^WQRU!k)!e^T!*m!TebSX!TYU!4^WQRU!k)$!*!e^T!*Qm!UbcUdjd&!

SS#! Be]]Ub!/!gYbT!TebSX!TYU!V_\WU^TU^!Be]]Ub^!/!RYc!1!UbcUdjd2!

k/&! TYU!8bXwXe^WcbQdU!Vxb!HQbYVUbXwXe^WU^!^QSX!p!)(!4RcQdj!-!GQdj!,!c_gYU!
RYc!je]!+)&!Avbj!*()1!TYU!8Y^jU\XUYdU^!Vxb!UY^U^!BQSXgUYc$!TQcc!TYU!je%
cvdj\YSXU^!AYddU\!Vxb!HQbYVUbXwXe^WU^!f_^!DV\UWU`Ubc_^Q\!jgUS[U^dc`bU%
SXU^T!Vxb!TUccU^!9Y^Q^jYUbe^W!fUbgU^TUd!gUbTU^$!e^T!UY^!JUbVQXbU^$!
TQc!WUgvXb\UYcdUd$!TQcc!?bQ^[U^XvecUb!AYddU\!jebxS[jejQX\U^!XQRU^$!TYU!
cYU!^YSXd!jgUS[U^dc`bUSXU^T!fUbgU^TUd!XQRU^$!

0&! RYc! je]! +)&!>e\Y!*()1! TYU! ^vXUbU^! 8Y^jU\XUYdU^! jeb! JUbXQ^T\e^W! TUc!
DV\UWUReTWUdc!^QSX!p!.Q$!Y^cRUc_^TUbU!je!TU^!f_bje\UWU^TU^!I^dUb\Q%
WU^! e^T! je! TU]! JUbVQXbU^! TUb! FxS[jQX\e^WcQRgYS[\e^W! f_^! ^YSXd!
jgUS[U^dc`bUSXU^T!fUbgU^TUdU^!AYddU\^$!

1&! RYc! je]! *0&! 9URbeQb! *()1! TYU! 5U^U^^e^W! f_^! Db_jUTebU^cSX\xccU\^!
^QSX!p!+()!4RcQdj!*!GQdj!*!TUc!9x^VdU^!5eSXUc!G_jYQ\WUcUdjReSX$!TYU!
je!cdbUYSXU^!cY^T$!TQ!cYU!^QSX!8Y^VxXbe^W!TUc!DV\UWUReTWUdc!^QSX!p!.Q!
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Vxb!TQc!JUbWxde^WccicdU]!^QSX!p!)/R!TUc!?bQ^[U^XQecVY^Q^jYUbe^Wc%
WUcUdjUc!^YSXd!]UXb!RU^wdYWd!gUbTU^&m!

R#! 4RcQdj!)Q!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! =^!Be]]Ub!-!gYbT!TQc!GU]Y[_\_^!Q]!8^TU!TebSX!UY^U^!De^[d!UbcUdjd&!

RR#! Be]]Ub!.!gYbT!QeVWUX_RU^&!

0&! p!)(!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 7U]!4RcQdj!,!gYbT!V_\WU^TUb!GQdj!Q^WUVxWd2!

kGQdj!*!VY^TUd!Y]!MecQ]]U^XQ^W!]Yd!TUb!8Y^VxXbe^W!TUc!DV\UWUReTWUdc!^QSX!p!.Q!
[UY^U!4^gU^Te^W&m!

R#! 4RcQdj!-!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! =^!GQdj!)!gYbT!TYU!4^WQRU!k*().m!TebSX!TYU!4^WQRU!k*()0m!UbcUdjd&!

RR#! 7YU!GvdjU!*!e^T!+!gUbTU^!gYU!V_\Wd!WUVQccd2!

k5Uj_WU^!QeV!TYU!DUbc_^Q\[_cdU^!gUbTU^! Vxb! TU^!DV\UWUTYU^cd! )((!Db_jU^d!
c_gYU!Vxb!TU^!xRbYWU^!^YSXdvbjd\YSXU^!DUbc_^Q\RUbUYSX!e^T!Vxb!TU^!vbjd\YSXU^!
DUbc_^Q\RUbUYSX!ZUgUY\c!-(!Db_jU^d!TUc!I^dUbcSXYUTc!jgYcSXU^!TU]!JUbv^%
TUbe^WcgUbd!e^T!TUb!HQbYVbQdU!RUbxS[cYSXdYWd&!AQucdQR!Vxb!TYU!8b]Ydd\e^W!TUb!
HQbYVbQdU!Ycd!Vxb!

)&! TU^!5UbUYSX!TUc!DV\UWU`Ubc_^Q\c$!

*&! TU^!xRbYWU^!^YSXdvbjd\YSXU^!DUbc_^Q\RUbUYSX!e^T!

+&! TU^!vbjd\YSXU^!DUbc_^Q\RUbUYSX!

ZUgUY\c!TYUZU^YWU!dQbYVfUbdbQW\YSXU!JUbUY^RQbe^W$!TYU!Y^!TU]!ZUgUY\YWU^!5UbUYSX!
Vxb!TYU!]UYcdU^!5UcSXvVdYWdU^!]QuWUR\YSX!Ycd3!]QuWUR\YSX!TQRUY!cY^T!Vxb!TU^!
5UbUYSX!^QSX!Be]]Ub!)!TYU!TebSXcSX^Ydd\YSXU^!4ecgYb[e^WU^!TUb!dQbYVfUbdbQW%
\YSX!fUbUY^RQbdU^!\Y^UQbU^!e^T!cdbe[debU\\U^!GdUYWUbe^WU^!TUb!JUbWxde^WcdQbYV%
fUbdbvWU!c_gYU!8Y^]Q\jQX\e^WU^!e^T!Vxb!TYU!5UbUYSXU!^QSX!TU^!Be]]Ub^!*!
e^T!+!ZUgUY\c!TYU!TebSXcSX^Ydd\YSXU^!4ecgYb[e^WU^!TUb!dQbYVfUbdbQW\YSX!fUbUY^%
RQbdU^!\Y^UQbU^!GdUYWUbe^WU^!TUb!JUbWxde^WcdQbYVfUbdbvWU!e^T!8Y^]Q\jQX\e^%
WU^&m!

SS#! =^!GQdj!-!gUbTU^!TYU!KwbdUb! kUY^!7bYddU\m!TebSX!TYU!4^WQRU! k,(!Db_jU^dm!Ub%
cUdjd&!

TT#! 7YU!GvdjU!.!e^T!/!gUbTU^!gYU!V_\Wd!WUVQccd2!

kG_VUb^!TUb!5QcYcVQ\\gUbd!RUbUYdc!fUbUY^RQbd!_TUb!VUcdWUcUdjd!Ycd$!Ycd!TYU!Q^dUY\YWU!
8bXwXe^WcbQdU!^QSX!GQdj!-!RUY!TUb!JUbUY^RQbe^W!TUc!5QcYcVQ\\gUbdc!Vxb!TQc!
9_\WUZQXb!UbXwXU^T!je!RUbxS[cYSXdYWU^&!BURU^!TUb!5UbYSXdYWe^W!TUc!5QcYcVQ\\%
gUbdc!TUc!J_bZQXbUc!Ycd!UY^!UY^]Q\YWUb!4ecW\UYSX!Y^V_\WU!TUb!fUbc`vdUdU^!4^%
gU^Te^W!TUb!Q^dUY\YWU^!8bXwXe^WcbQdU!f_bje^UX]U^&m!!

S#! 4RcQdj!)+!gYbT!QeVWUX_RU^&!

1&! p!))!gYbT!gYU!V_\Wd!WUv^TUbd2!
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Q#! 4RcQdj!)!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! =^!GQdj!)!gYbT!TYU!4^WQRU!kpp!+!RYc!.m!TebSX!TYU!4^WQRU!kpp!+!RYc!.Qm!UbcUdjd!
e^T!gYbT!TYU!4^WQRU!kp!.!4Rc&!+m!TebSX!TYU!KwbdUb!kp!.!4RcQdj!+$!TQc!DV\UWU%
ReTWUd!^QSX!p!.Qm!UbcUdjd&!

RR#! 9_\WU^TUb!GQdj!gYbT!Q^WUVxWd2!

k=^!TUb!JUbUY^RQbe^W!Ycd!je!bUWU\^$!TQcc!AYddU\$!TYU!^YSXd!jgUS[U^dc`bUSXU^T!
Vxb!TYU!9Y^Q^jYUbe^W!TUb!HQbYVUbXwXe^WU^!f_^!DV\UWU`Ubc_^Q\!fUbgU^TUd!gUb%
TU^$!jebxS[jejQX\U^!cY^T&m!

R#! 4RcQdj!,!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! =^!GQdj!)!gUbTU^!f_b!TU]!De^[d!Q]!8^TU!TYU!KwbdUb!ke^T!Ubcd]Q\c!Vxb!TQc!
>QXb!*()0!TU^!BQSXgUYc!^QSX!p!1!4RcQdj!)!Be]]Ub!/m!UY^WUVxWd&!

RR#! =^!GQdj!,!gYbT!TYU!4^WQRU!kGQdj!*m!TebSX!TYU!4^WQRU!kGQdj!+m!UbcUdjd&!

)(&! =^!p!)*!GQdj!)!gYbT!^QSX!TU]!K_bd!k8b\wcReTWUdcm!UY^!?_]]Q!e^T!gUbTU^!TYU!KwbdUb!
kTUc!DV\UWUReTWUdcm!UY^WUVxWd&!

))&! p!),!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! =^!4RcQdj!)!GQdj!)!gUbTU^!TYU!KwbdUb!kTUc!9Yh[_cdU^TUWbUccY_^cQRcSX\QWc!^QSX!
p!)(!4RcQdj!)+$m!WUcdbYSXU^!e^T!gYbT!^QSX!TUb!4^WQRU!kp!.m!UY^!?_]]Q!e^T!gUb%
TU^!TYU!KwbdUb!kTUc!DV\UWUReTWUdc!^QSX!p!.Qm!UY^WUVxWd&!

R#! =^! 4RcQdj!,! gUbTU^! TYU! KwbdUb! ke^T! TUc! 9Yh[_cdU^TUWbUccY_^cQRcSX\QWc! ^QSX!
p!)(!4RcQdj!)+m!WUcdbYSXU^&!

)*&! =^!p!)-!gYbT!^QSX!4RcQdj!*!V_\WU^TUb!4RcQdj!*Q!UY^WUVxWd2!

k"*Q#!?w^^U^!TYU!dQWUcRUj_WU^U^!DV\UWUU^dWU\dU!^QSX!p!/!4RcQdj!)!GQdj!)!Be]%
]Ub!.Q!QeVWbe^T!UY^Ub!VUX\U^TU^!JUbUY^RQbe^W!Vxb!TQc!>QXb!*(*(!^_SX!^YSXd!RUgUbdUd!
gUbTU^$!cY^T!Vxb!ZUTU^!f_\\cdQdY_^vbU^!5U\UWe^WcdQW!)((!8eb_!e^T!Vxb!ZUTU^!dUY\cdQdY_%
^vbU^!5U\UWe^WcdQW!-(!8eb_!QRjebUSXU^&!4RcQdj!+!WY\d!U^dc`bUSXU^T&m!

)+&! p!*)!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 4RcQdj!*!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! Be]]Ub!)!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQQ#! =^! 5eSXcdQRU! T! gUbTU^! ^QSX! TU]! K_bd! k5UgUbde^WcbU\QdY_^U^m! TYU!
KwbdUb^! kTUc! 9Q\\`QecSXQ\U^%?QdQ\_Wc! e^T! TUc! DV\UWUUb\wc[QdQ\_Wcm!
UY^WUVxWd!e^T!gUbTU^!^QSX!TU^!KwbdUb^!k^QSX!p!-!4RcQdj!,m!TYU!Kwb%
dUb!kc_gYU!TUb!MQX\e^WU^!je]!4ecW\UYSX!TUb!4RgUYSXe^WU^!jgYcSXU^!
TU^! dQdcvSX\YSXU^! e^T! TU^! fUbUY^RQbdU^! DV\UWU`Ubc_^Q\[_cdU^! ^QSX!
p!.Q!4RcQdj!*m!UY^WUVxWd&!

RRR#! =^!5eSXcdQRU!U!gYbT!^QSX!TU]!K_bd!kDUbc_^U^m!UY^!?_]]Q!e^T!gUb%
TU^!TYU!KwbdUb!kQeVWUdUY\d!^QSX!DUbc_^Q\Wbe``U^!e^T!5UbeVcRUjUYSX%
^e^WU^$!ZUgUY\cm!UY^WUVxWd&!

RR#! =^!Be]]Ub!*!5eSXcdQRU!U!gYbT!^QSX!TU^!KwbdUb^!kRUXQ^TU\^TU^!9QSXQRdUY%
\e^WU^m! UY^! ?_]]Q! e^T! gUbTU^! TYU! KwbdUb! ke^T! TUb! TQjeWUXwbYWU^! MUYd%
bve]U$!MUYdbve]U!TUb!=^dU^cYfRUXQ^T\e^Wm!UY^WUVxWd&!
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! !!

R#! =^!4RcQdj!-!GQdj!+!gUbTU^!TYU!KwbdUb!kY^!TU^!>QXbU^!*()+!RYc!*(*)m!WUcdbYSXU^&!

1VXNPJQ!'&!

DJNXJVJ!aSIJVYSL!IJW!;VFSPJSMFYWJSXLJQXLJWJX\JW!

7Qc!?bQ^[U^XQecU^dWU\dWUcUdj!f_]!*+&!4`bY\!*((*!"5;5\&!=!G&!),)*$!),**#$!TQc!je\Udjd!
TebSX!4bdY[U\!1!WUv^TUbd!g_bTU^!Ycd$!gYbT!gYU!V_\Wd!WUv^TUbd2!

)&! =^!p!,!4RcQdj!0!GQdj!)!gUbTU^!TYU!KwbdUb!kp!)!4Rc&!)!?bQ^[U^`V\UWUWUcUdjm!TebSX!TYU!
KwbdUb!kp!)!4RcQdj!)!TUc!?bQ^[U^`V\UWUWUcUdjUc!_TUb!^QSX!p!)!4RcQdj!)!TUc!DV\UWU%
RUbeVUWUcUdjUc!_TUb!p!-0!4RcQdj!)!TUc!DV\UWURUbeVUWUcUdjUcm!UY^WUVxWd&!

*&! =^!p!.!4RcQdj!+!GQdj!-!gUbTU^!TYU!KwbdUb! ke]!,(!Db_jU^d!TYUcUb!8bXwXe^WcbQdU!je!
UbXwXU^$!Ubcd]Q\c!Vxb!TQc!>QXb!*()0m!TebSX!TYU!KwbdUb!ke]!TYU!^QSX!p!1!4RcQdj!)!Be]%
]Ub!/!fUbUY^RQbdU!Q^dUY\YWU!8bXwXe^WcbQdU!^QSX!p!)(!4RcQdj!-!GQdj!-!je!UbXwXU^$!Ubcd%
]Q\c!Vxb!TQc!>QXb!*(*(m!UbcUdjd&!

+&! =^!p!1!4RcQdj!)!Be]]Ub!/!gYbT!^QSX!TUb!4^WQRU!kGQdj!,m!UY^!?_]]Q!e^T!gUbTU^!TYU!
KwbdUb!kUY^U!Q^dUY\YWU!8bXwXe^WcbQdU!e^dUb!5UbxS[cYSXdYWe^W$!TQcc!?_cdU^cdUYWUbe^%
WU^!Vxb!TQc!DV\UWU`Ubc_^Q\! Y^!TUb!DQdYU^dU^fUbc_bWe^W!xRUb!TQc!DV\UWUReTWUd!je!VY%
^Q^jYUbU^!cY^T$m!UY^WUVxWd&!

,&! p!)(!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 4RcQdj!-!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! =^!GQdj!)!gYbT!TYU!4^WQRU!k*()0m!TebSX!TYU!4^WQRU!k*(*(m!UbcUdjd&!

RR#! =^!GQdj!*!gUbTU^!^QSX!TU]!K_bd!kDV\UWUTYU^cdm!TYU!KwbdUb!k_X^U!DV\UWU`Ub%
c_^Q\!Y^!TUb!DQdYU^dU^fUbc_bWe^Wm!UY^WUVxWd&!

SS#! =^! GQdj!+! Be]]Ub!)! gUbTU^! ^QSX! TU]! K_bd! kDV\UWU`Ubc_^Q\cm! TYU! KwbdUb!
k_X^U!DV\UWU`Ubc_^Q\!Y^!TUb!DQdYU^dU^fUbc_bWe^Wm!UY^WUVxWd&!

TT#! =^!GQdj!-!gYbT!TYU!4^WQRU!k,(!Db_jU^d!TYUcUb!8bXwXe^WcbQdU!"Q^dUY\YWU!8bXw%
Xe^WcbQdU#m!TebSX!TYU!KwbdUb! kTYU!^QSX!p!1!4RcQdj!)!Be]]Ub!/!fUbUY^RQbdU!
Q^dUY\YWU!8bXwXe^WcbQdUm!UbcUdjd&!

R#! =^!4RcQdj!.!GQdj!)!gUbTU^!^QSX!TU]!K_bd!k?bQ^[U^XvecUbm!TYU!KwbdUb!k_X^U!TYU!
?_cdU^U^dgYS[\e^W!TUc!DV\UWU`Ubc_^Q\c!Y^!TUb!DQdYU^dU^fUbc_bWe^Wm!UY^WUVxWd&!

1VXNPJQ!''!

aSIJVYSL!IJW!5QKXJS!2YHMJW!@T\NFQLJWJX\GYHM!

7Qc!8\VdU!5eSX!G_jYQ\WUcUdjReSX!n!G_jYQ\U!DV\UWUfUbcYSXUbe^W!n!"4bdY[U\!)!TUc!;UcUd%
jUc!f_]!*.&!AQY!)11,$!5;5\&!=!G&!)(),$!)()-#$!TQc!je\Udjd!TebSX!4bdY[U\!1!TUc!;UcUdjUc!
f_]!)0&!>e\Y!*()/!"5;5\&!=!G&!*/-/#!WUv^TUbd!g_bTU^!Ycd$!gYbT!gYU!V_\Wd!WUv^TUbd2!

)&! 7YU!=^XQ\dcxRUbcYSXd!gYbT!gYU!V_\Wd!WUv^TUbd2!
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! !!

Q#! 7YU!4^WQRU!je!p!)++!gYbT!gYU!V_\Wd!WUVQccd2!

kp!)++!FUSXdcV_b]!e^T!JUbdbUde^W!Y^!WUbYSXd\YSXU^!JUbVQXbU^m&!

R#! BQSX!TUb!4^WQRU!je!p!),-!gYbT!V_\WU^TU!4^WQRU!je!p!),.!UY^WUVxWd2!

kp!),.!tRUbWQ^Wc%!e^T!tRUb\UYde^WcbUWU\e^W!jeb!5UbQde^W!^QSX!p!+/!4RcQdj!+m&!

*&! 7U]!p!)!gYbT!V_\WU^TUb!4RcQdj!/!Q^WUVxWd2!

k"/#!8Y^!@URU^c`Qbd^Ub!UY^Ub!UY^WUdbQWU^U^!@URU^c`Qbd^UbcSXQVd!WY\d!Y]!GY^^U!TYU%
cUc!5eSXUc!Q\c!9Q]Y\YU^Q^WUXwbYWUb!TUc!Q^TUbU^!@URU^c`Qbd^Ubc$!c_VUb^!^YSXd!Qec%
TbxS[\YSX!UdgQc!Q^TUbUc!RUcdY]]d!Ycd&m!

+&! 7U]!p!0!gUbTU^!TYU!V_\WU^TU^!4RcvdjU!-!RYc!)(!Q^WUVxWd2!!

k"-#!4ec!TU^!AYddU\^!TUc!4ecW\UYSXcV_^Tc!TUb!DV\UWUfUbcYSXUbe^W!Ycd!TYU!9Y^Q^jYU%
be^W!TUb!WU]vu!p!))+!4RcQdj!)R!GQdj!)!RUQeVdbQWdU^$!VQSX\YSX!e^QRXv^WYWU^!=^cdYde%
dY_^!cYSXUbjecdU\\U^&!7YU!JUbdbQWc`QbdUYU^!^QSX!p!))+!e^T!TQc!5e^TUcfUbcYSXUbe^Wc%
Q]d!fUbUY^RQbU^!TQc!BvXUbU!xRUb!TQc!JUbVQXbU^!jeb!4ecjQX\e^W!TUb!Qec!TU]!4ec%
W\UYSXcV_^Tc!je!VY^Q^jYUbU^TU^!AYddU\&!7YU!ZUgUY\YWU!4ecjQX\e^W!RUTQbV!TUb!;U^UX]Y%
We^W!TebSX!TQc!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd&!

".#!4RgUYSXU^T!f_^!p!0,!4RcQdj!,!GQdj!)!UbXQ\dU^!f_\\cdQdY_^vbU!DV\UWUUY^bYSXde^%
WU^!QeV!4^dbQW!UY^U^!JUbWxde^WcjecSX\QW!jeb!I^dUbcdxdje^W!TUb!@UYcde^WcUbRbY^We^W!
Y^cRUc_^TUbU!Y]!5UbUYSX!TUb!]UTYjY^YcSXU^!5UXQ^T\e^Wc`V\UWU&!J_bQeccUdje^W!Vxb!TYU!
;UgvXbe^W!TUc!JUbWxde^WcjecSX\QWc!Ycd$!TQcc!TYU!DV\UWUUY^bYSXde^W!xRUb!DV\UWU`Ub%
c_^Q\!fUbVxWd$!TQc!xRUb!TQc!DUbc_^Q\!XY^QecWUXd$!TQc!TYU!DV\UWUUY^bYSXde^W!^QSX!TUb!
DV\UWUcQdjfUbUY^RQbe^W!WU]vu!p!0,!4RcQdj!-!GQdj!*!Be]]Ub!*!f_bjeXQ\dU^!XQd&!7Qc!
jecvdj\YSXU!DV\UWU`Ubc_^Q\!]ecc!jeb!8bRbY^We^W!Q\\Ub!f_\\cdQdY_^vbU^!DV\UWU\UYcde^WU^!
f_bWUcUXU^!cUY^!e^T!Uc!]ecc!cYSX!RUY!TU]!DUbc_^Q\!e]!DV\UWUVQSX[bvVdU!XQ^TU\^&!Beb!
Vxb!TU^!9Q\\$!TQcc!TYU!f_\\cdQdY_^vbU!DV\UWUUY^bYSXde^W!^QSXgUYcd$!TQcc!Uc!YXb!Y^!UY^U]!
MUYdbQe]!f_^!xRUb!TbUY!A_^QdU^!^YSXd!WU\e^WU^!Ycd$!WUUYW^UdU!DV\UWUVQSX[bvVdU!UY^je%
cdU\\U^$![Q^^!cYU!QeSX! Vxb!TYU!5UcSXvVdYWe^W!f_^!jecvdj\YSXU^!DV\UWUXY\Vc[bvVdU^!TU^!
JUbWxde^WcjecSX\QW!UbXQ\dU^&!7Qc!5e^TUcfUbcYSXUbe^WcQ]d!fUbgQ\dUd!TYU!jeb!9Y^Q^%
jYUbe^W!TUc!JUbWxde^WcjecSX\QWc!f_^!TU^!?bQ^[U^[QccU^!^QSX!p!+/!4RcQdj!*Q!TUc!
9x^VdU^! 5eSXUc! e^T! f_^! TU^! `bYfQdU^! JUbcYSXUbe^Wce^dUb^UX]U^! ^QSX! 4RcQdj!1!
GQdj!*! je! \UYcdU^TU^! 5UdbvWU! Y]! 4ecW\UYSXcV_^Tc! TUb! DV\UWUfUbcYSXUbe^W&! 7Ub! 4^%
c`beSX!QeV!UY^U^!JUbWxde^WcjecSX\QW!Ycd!e^dUb!U^dc`bUSXU^TUb!4^gU^Te^W!TUc!p!0,!
4RcQdj!*!GQdj!-!e^T!.!RUWbU^jd!QeV!TYU!dQdcvSX\YSXU^!4eVgU^Te^WU^!Vxb!jecvdj\YSX!

)&! UY^U!XQ\RU!GdU\\U!RUY!DV\UWUUY^bYSXde^WU^!]Yd!RYc!je!,(!D\vdjU^$!

*&! UY^U!GdU\\U!RUY!DV\UWUUY^bYSXde^WU^!]Yd!,)!RYc!je!0(!D\vdjU^$!

+&! Q^TUbdXQ\R!GdU\\U^!RUY!DV\UWUUY^bYSXde^WU^!]Yd!0)!RYc!je!)*(!D\vdjU^!e^T!

,&! jgUY!GdU\\U^!RUY!DV\UWUUY^bYSXde^WU^!]Yd!]UXb!Q\c!)*(!D\vdjU^&!

7Ub!JUbWxde^WcjecSX\QW!Ycd!f_^!TU^!DV\UWU[QccU^!]_^Qd\YSX!je!jQX\U^!e^T!gYbT!je]!
)-&!UY^Uc!ZUTU^!A_^Qdc!Vv\\YW&!7Ub!G`YdjU^fUbRQ^T!5e^T!TUb!DV\UWU[QccU^!\UWd!Y]!5U%
^UX]U^!]Yd!TU^!5e^TUcfUbUY^YWe^WU^!TUb!HbvWUb!cdQdY_^vbUb!DV\UWUUY^bYSXde^WU^!TQc!
BvXUbU!Vxb!TYU!4^dbQWcdU\\e^W!e^T!TU^!BQSXgUYc!^QSX!GQdj!,!c_gYU!TQc!MQX\e^WcfUb%
VQXbU^!Vxb!cUY^U!AYdW\YUTUb!VUcd&!7YU!9Ucd\UWe^WU^!RUTxbVU^!TUb!MecdY]]e^W!TUc!5e^%
TUc]Y^YcdUbYe]c!Vxb!;Uce^TXUYd!Y]!5U^UX]U^!]Yd!TU]!5e^TUc]Y^YcdUbYe]!Vxb!9Q]Y\YU$!
GU^Y_bU^$!9bQeU^!e^T!>eWU^T!Y]!FQX]U^!cUY^Ub!Mecdv^TYW[UYd&!7YU!xRUb!TU^!JUbWx%
de^WcjecSX\QW! VY^Q^jYUbdU^!jecvdj\YSXU^!GdU\\U^!e^T!TYU!TUb!5UbUSX^e^W!TUc!JUbWx%
de^WcjecSX\QWc!jeWbe^TU!WU\UWdU!5UjQX\e^W!TUb!QeV!TYUcU^!GdU\\U^!5UcSXvVdYWdU^!cY^T!
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f_^!TU^!DV\UWUUY^bYSXde^WU^!e^dUb!U^dc`bUSXU^TUb!4^gU^Te^W!TUc!p!0,!4RcQdj!.!GQdj!
+!e^T!,!e^T!4RcQdj!/!^QSXjegUYcU^&!7YU!4ecjQX\e^W!TUc!WUcQ]dU^!MecSX\QWc!XQd!
UY^XUYd\YSX!xRUb!UY^U!DV\UWU[QccU!Q^!TYU!f_\\cdQdY_^vbU!DV\UWUUY^bYSXde^W!f_b!Cbd!je!Ub%
V_\WU^&!r^TUbe^WU^!TUb!TU^!4^dbvWU^!jeWbe^TU!\YUWU^TU^!GQSXfUbXQ\dU!cY^T!f_^!TU^!
f_\\cdQdY_^vbU^! DV\UWUUY^bYSXde^WU^! e^fUbjxW\YSX! Q^jejUYWU^&! 7Ub! G`YdjU^fUbRQ^T!
5e^T!TUb!DV\UWU[QccU^!RUbYSXdUd!TU]!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd!Ubcd]Q\c!RYc!
je]!+)&!7UjU]RUb!*()1!e^T!TQ^QSX!ZvXb\YSX!xRUb!TYU!MQX\!TUb!TebSX!TYUcU^!MecSX\QW!
VY^Q^jYUbdU^!DV\UWU[bvVdU$!TU^!GdU\\U^jegQSXc!e^T!TYU!4ecWQRU^U^dgYS[\e^W&!

"/#!4ec!TU^!AYddU\^!TUc!4ecW\UYSXcV_^Tc!TUb!DV\UWUfUbcYSXUbe^W!gUbTU^! Y^!TU^!
>QXbU^!*()1!RYc!*(*,!ZvXb\YSX!RYc!je!)((!AY\\Y_^U^!8eb_!RUbUYdWUcdU\\d$!e]!AQu^QX]U^!
TUb!DV\UWUUY^bYSXde^WU^!je!VwbTUb^$!TYU!TQc!MYU\!XQRU^$!TYU!JUbUY^RQb[UYd!f_^!DV\UWU$!
9Q]Y\YU!e^T!5UbeV! Vxb! YXbU! Y^!TUb!DV\UWU! dvdYWU^!AYdQbRUYdUbY^^U^!e^T!AYdQbRUYdUb^!je!
fUbRUccUb^&!9wbTUbVvXYW!cY^T!Y^TYfYTeU\\U!e^T!WU]UY^cSXQVd\YSXU!5UdbUee^WcQ^WUR_dU$!
TYU!QeV!TYU!RUc_^TUbU^!4bRUYdcjUYdU^!f_^!DV\UWU[bvVdU^!QecWUbYSXdUd!cY^T$!c_gYU!GSXe%
\e^WU^!e^T!KUYdUbRY\Te^WU^!jeb!JUbRUccUbe^W!TUb!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!
e^T!5UbeV&!;UVwbTUbd!gUbTU^!RYc!je!-(!Db_jU^d!TUb!TebSX!TYU!DV\UWUUY^bYSXde^W!Vxb!UY^U!
AQu^QX]U!fUbQecWQRdU^!AYddU\&!Db_!DV\UWUUY^bYSXde^W!Ycd!XwSXcdU^c!UY^!ZvXb\YSXUb!9wb%
TUbjecSXecc!f_^!/!-((!8eb_!]wW\YSX&!7YU!@Q^TUcfUbRv^TU!TUb!DV\UWU[QccU^!cdU\\U^!
TYU!cQSXWUbUSXdU!JUbdUY\e^W!TUb!AYddU\!cYSXUb&!7Ub!Y^!GQdj!)!WU^Q^^dU!5UdbQW!c_\\!e^dUb!
5UbxS[cYSXdYWe^W!TUb!MQX\!TUb!DV\UWUUY^bYSXde^WU^!QeV!TYU!@v^TUb!QeVWUdUY\d!gUbTU^&!
4^dbQW!e^T!BQSXgUYc!c_\\U^!UY^VQSX!QecWUcdQ\dUd!cUY^&!DV\UWUUY^bYSXde^WU^![w^^U^!Y^!
UY^U]!4^dbQW!TYU!9wbTUbe^W!f_^!jUYd\YSX!e^T!cQSX\YSX!e^dUbcSXYUT\YSXU^!AQu^QX]U^!
RUQ^dbQWU^&! G_gUYd! UY^U! DV\UWUUY^bYSXde^W! TU^! 9wbTUbXwSXcdRUdbQW! ^QSX! GQdj!,!
Y^^UbXQ\R!UY^Uc!?Q\U^TUbZQXbUc!^YSXd!Y^!4^c`beSX!WU^_]]U^!XQd!e^T!TYU!Vxb!TQc!@Q^T$!
Y^! TU]! TYU! DV\UWUUY^bYSXde^W! YXbU^! GYdj! XQd$! Y^! TYUcU]! ?Q\U^TUbZQXb! RUbUYdWUcdU\\dU!
;UcQ]dVwbTUbce]]U! ^_SX! ^YSXd! QecWUcSXw`Vd! Ycd$! UbXwXd! cYSX! TUb! ]wW\YSXU!
9wbTUbXwSXcdRUdbQW! Vxb! TYUcU! DV\UWUUY^bYSXde^W! Y]! ^QSXV_\WU^TU^! ?Q\U^TUbZQXb! e]!
TU^! Qec! TU]! J_bZQXb! TebSX! TYU! DV\UWUUY^bYSXde^W! ^YSXd! Y^! 4^c`beSX! WU^_]]U^U^!
5UdbQW&!7Ub!G`YdjU^fUbRQ^T!5e^T!TUb!DV\UWU[QccU^!Ub\vccd!e^dUb!5UdUY\YWe^W!TUc!JUb%
RQ^TUc!TUb!`bYfQdU^!?bQ^[U^fUbcYSXUbe^W!U&!J&!^QSX!4^Xwbe^W!TUb!JUbRv^TU!TUb!@UYc%
de^WcUbRbY^WUb!QeV!5e^TUcURU^U!RYc!je]!+)&!Avbj!*()1!FYSXd\Y^YU^!xRUb!TQc!BvXUbU!
TUb!J_bQeccUdje^WU^$!MYU\U$! =^XQ\dU!e^T!7ebSXVxXbe^W!TUb!9wbTUbe^W!c_gYU!je!TU]!
JUbVQXbU^!jeb!JUbWQRU!TUb!9wbTUb]YddU\!TebSX!TYU!@Q^TUcfUbRv^TU!TUb!DV\UWU[QccU^&!
7YU!FYSXd\Y^YU^!RUTxbVU^!TUb!;U^UX]YWe^W!TUc!5e^TUc]Y^YcdUbYe]c!Vxb!;Uce^TXUYd&!
7YU!;U^UX]YWe^W!WY\d! Q\c!UbdUY\d$!gU^^!TYU!FYSXd\Y^YU^!^YSXd! Y^^UbXQ\R!UY^Uc!A_^Qdc$!
^QSXTU]! cYU! TU]! 5e^TUc]Y^YcdUbYe]! Vxb! ;Uce^TXUYd! f_bWU\UWd! g_bTU^! cY^T$! RUQ^%
cdQ^TUd!gUbTU^&!7Qc!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd![Q^^!Y]!FQX]U^!TUb!FYSXd\Y%
^YU^`bxVe^W! f_]! G`YdjU^fUbRQ^T! 5e^T! TUb! DV\UWU[QccU^! jecvdj\YSXU! =^V_b]QdY_^U^!
e^T!UbWv^jU^TU!GdU\\e^W^QX]U^!Q^V_bTUb^3!RYc!je!TUbU^!8Y^WQ^W!Ycd!TUb!@QeV!TUb!9bYcd!
^QSX!GQdj!)*!e^dUbRb_SXU^&!5UQ^cdQ^Te^WU^!TUc!5e^TUc]Y^YcdUbYe]c!Vxb!;Uce^TXUYd!
cY^T!Y^^UbXQ\R!TUb!f_^!YX]!WUcUdjdU^!9bYcd!je!RUXURU^&!7YU!;U^UX]YWe^W![Q^^!f_]!
5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd!]Yd!4eV\QWU^!fUbRe^TU^!gUbTU^&!

"0#!4ec!TU^!AYddU\^!TUc!4ecW\UYSXcV_^Tc!TUb!DV\UWUfUbcYSXUbe^W!gYbT!Y^!TU^!>QX%
bU^!*()1!RYc!*(*)!UY^!UY^]Q\YWUb!MecSXecc!Vxb!ZUTU!Q]Re\Q^dU!e^T!cdQdY_^vbU!DV\UWU%
UY^bYSXde^W! RUbUYdWUcdU\\d$! e]! TYWYdQ\U! 4^gU^Te^WU^$! TYU! Y^cRUc_^TUbU! TQc! Y^dUb^U!
EeQ\Ydvdc]Q^QWU]U^d$! TYU! 8bXURe^W! f_^! EeQ\YdvdcY^TY[Qd_bU^$! TYU! MecQ]]U^QbRUYd!
jgYcSXU^!rbjdU^!e^T!cdQdY_^vbU^!DV\UWUUY^bYSXde^WU^!c_gYU!TYU!4ec%$!9_bd%!e^T!KUY%
dUbRY\Te^W!Y^!TUb!4\dU^`V\UWU!RUdbUVVU^$!jeb!8^d\Qcde^W!TUb!DV\UWU[bvVdU!je!VwbTUb^&!9wb%
TUbe^WcVvXYW!cY^T!4^cSXQVVe^WU^!f_^!TYWYdQ\Ub!_TUb!dUSX^YcSXUb!4ecbxcde^W!c_gYU!TQ%
]Yd!fUbRe^TU^U!GSXe\e^WU^&!;UVwbTUbd!gUbTU^!RYc!je!,(!Db_jU^d!TUb!TebSX!TYU!DV\UWU%
UY^bYSXde^W!fUbQecWQRdU^!AYddU\&!Db_!DV\UWUUY^bYSXde^W!Ycd!XwSXcdU^c!UY^!UY^]Q\YWUb!Me%
cSXecc!Y^!<wXU!f_^!)*!(((!8eb_!]wW\YSX&!7Ub!G`YdjU^fUbRQ^T!5e^T!TUb!DV\UWU[QccU^!
RUcSX\YUud! e^dUb!5UdUY\YWe^W!TUc!JUbRQ^TUc!TUb! `bYfQdU^!?bQ^[U^fUbcYSXUbe^W!U&!J&!
^QSX! 4^Xwbe^W! TUb! JUbRv^TU! TUb! @UYcde^WcUbRbY^WUb! QeV! 5e^TUcURU^U! RYc! je]!
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+)&!Avbj!*()1!FYSXd\Y^YU^!xRUb!TQc!BvXUbU!TUb!J_bQeccUdje^WU^!e^T!je!TU]!JUbVQX%
bU^!TUb!;UgvXbe^W!TUc!MecSXeccUc&!7YU!FYSXd\Y^YU^!RUTxbVU^!TUb!;U^UX]YWe^W!TUc!
5e^TUc]Y^YcdUbYe]c!Vxb!;Uce^TXUYd&!7YU!;U^UX]YWe^W!WY\d!Q\c!UbdUY\d$!gU^^!TYU!FYSXd%
\Y^YU^!^YSXd!Y^^UbXQ\R!UY^Uc!A_^Qdc$!^QSXTU]!cYU!TU]!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^T%
XUYd!f_bWU\UWd!g_bTU^!cY^T$!RUQ^cdQ^TUd!gUbTU^&!7Qc!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^T%
XUYd![Q^^!Y]!FQX]U^!TUb!FYSXd\Y^YU^`bxVe^W!f_]!G`YdjU^fUbRQ^T!5e^T!TUb!DV\UWU[Qc%
cU^!jecvdj\YSXU!=^V_b]QdY_^U^!e^T!UbWv^jU^TU!GdU\\e^W^QX]U^!Q^V_bTUb^3!RYc!je!TU%
bU^!8Y^WQ^W!Ycd!TUb!@QeV!TUb!9bYcd!̂ QSX!GQdj!/!e^dUbRb_SXU^&!5UQ^cdQ^Te^WU^!TUc!5e^%
TUc]Y^YcdUbYe]c!Vxb!;Uce^TXUYd!cY^T!Y^^UbXQ\R!TUb!f_^!YX]!WUcUdjdU^!9bYcd!je!RUXURU^&!
7YU!;U^UX]YWe^W![Q^^!f_]!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd!]Yd!4eV\QWU^!fUbRe^%
TU^!gUbTU^&!

"1#!7YU!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^$!TYU!TYU!`bYfQdU!DV\UWU%DV\YSXdfUbcYSXU%
be^W!TebSXVxXbU^$!RUdUY\YWU^!cYSX!]Yd!UY^U]!4^dUY\!f_^!/!Db_jU^d!Q^!TU^!?_cdU^$!TYU!
cYSX!WU]vu!TU^!4RcvdjU^!-$!/!e^T!0!ZUgUY\c!UbWURU^&!7YU!`bYfQdU^!JUbcYSXUbe^Wce^%
dUb^UX]U^$!TYU!TYU!`bYfQdU!DV\UWU%DV\YSXdfUbcYSXUbe^W!TebSXVxXbU^$!RUdUY\YWU^!cYSX!Q^!
TUb! 9Y^Q^jYUbe^W! TUb! JUbWxde^WcjecSX\vWU! ^QSX! 4RcQdj!.! ]Yd! ZvXb\YSX! ,,!AY\\Y_^U^!
8eb_&!7Ub!ZUgUY\YWU!9Y^Q^jYUbe^WcQ^dUY\$!TUb!QeV!TYU!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX%
]U^!U^dVv\\d$![Q^^!f_^!TU]!JUbRQ^T!TUb!`bYfQdU^!?bQ^[U^fUbcYSXUbe^W!U&!J&!e^]YddU\%
RQb!Q^!TQc!5e^TUcfUbcYSXUbe^WcQ]d!jeWe^cdU^!TUc!4ecW\UYSXcV_^Tc!TUb!DV\UWUfUbcY%
SXUbe^W!^QSX!p!.-!WU\UYcdUd!gUbTU^&!8Y^]Q\YW![w^^U^!TYU!`bYfQdU^!JUbcYSXUbe^Wce^%
dUb^UX]U^$!TYU!TYU!̀ bYfQdU!DV\UWU%DV\YSXdfUbcYSXUbe^W!TebSXVxXbU^$!Vxb!RUcdUXU^TU!JUb%
dbQWcfUbXv\d^YccU!TYU!Dbv]YU!Vxb!TYU!`bYfQdU!DV\UWU%DV\YSXdfUbcYSXUbe^W!Q^`QccU^$!e]!
TYU!JUb`V\YSXde^WU^!je!RUbxS[cYSXdYWU^$!TYU!cYSX!Qec!TU^!GvdjU^!)!e^T!*!UbWURU^&!p!)--!
4RcQdj!)!TUc!JUbcYSXUbe^WcQeVcYSXdcWUcUdjUc! Ycd!Q^jegU^TU^&!7U]!JUbcYSXUbe^Wc%
^UX]Ub!Ycd!TYU!BUeVUcdcUdje^W!TUb!Dbv]YU!e^dUb!<Y^gUYc!QeV!TYU!XYUbVxb!]QuWUR\YSXU^!
;bx^TU! Y^!HUhdV_b]!]YdjedUY\U^&! p!*(+!4RcQdj!-!TUc!JUbcYSXUbe^WcfUbdbQWcWUcUdjUc!
e^T!p!*(-!4RcQdj!,!TUc!JUbcYSXUbe^WcfUbdbQWcWUcUdjUc!WU\dU^!U^dc`bUSXU^T&!

")(#!7Ub!G`YdjU^fUbRQ^T!5e^T!TUb!DV\UWU[QccU^$!TUb!JUbRQ^T!TUb!`bYfQdU^!?bQ^%
[U^fUbcYSXUbe^W!U&!J&!e^T!TQc!5e^TUcfUbcYSXUbe^WcQ]d!bUWU\^!TQc!BvXUbU!xRUb!TQc!
JUbVQXbU^!jeb!5UbUYdcdU\\e^W!TUb!^_dgU^TYWU^!9Y^Q^j]YddU\!jeb!9Y^Q^jYUbe^W!TUb!AQu%
^QX]U^!^QSX!TU^!4RcvdjU^!.!RYc!0!Qec!TU]!4ecW\UYSXcV_^Tc!TUb!DV\UWUfUbcYSXUbe^W!
c_gYU!jeb!9UcdcdU\\e^W!e^T!8bXURe^W!TUb!5UdbvWU!TUb!̀ bYfQdU^!JUbcYSXUbe^Wce^dUb^UX%
]U^$!TYU!TYU!`bYfQdU!DV\UWU%DV\YSXdfUbcYSXUbe^W!TebSXVxXbU^$!^QSX!4RcQdj!1!GQdj!)!e^T!
*!TebSX!JUbUY^RQbe^W&m!

,&! =^!p!+(!4RcQdj!*!GQdj!)!gUbTU^!TYU!KwbdUb!kc_gYU!TYU!Y^!p!+/!4Rc&!+!VUcdWU\UWdU^!JUb%
Wxde^WU^m!WUcdbYSXU^&!

-&! =^!p!++!4RcQdj!)!GQdj!+!gUbTU^!TYU!KwbdUb! kKYbT!TUb!4^dbQW!c`vdUb!Q\c!UY^U^!A_^Qd!
^QSX!8Y^dbYdd!TUb!DV\UWURUTxbVdYW[UYd!WUcdU\\d$m!TebSX!TYU!KwbdUb!kKYbT!TUb!4^dbQW!^YSXd!Y^!
TU]!?Q\U^TUb]_^Qd$!Y^!TU]!TYU!DV\UWURUTxbVdYW[UYd!UY^WUdbUdU^!Ycd$!c_^TUb^!c`vdUb!WU%
cdU\\d$m!UbcUdjd&!

.&! p!+/!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 4RcQdj!+!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! =^!GQdj!)!gUbTU^!Y]!GQdjdUY\!^QSX!TUb!4eVjvX\e^W!^QSX!TU^!KwbdUb^!k<vec%
\YSX[UYd!TebSXm!e^T!^QSX!TU^!KwbdUb^!kc_VUb^!TYUc!TebSXm!TYU!KwbdUb!kUY^U!je%
WU\QccU^U!DV\UWUUY^bYSXde^Wm! ZUgUY\c!TebSX!TYU!KwbdUb! kUY^U^!jeWU\QccU^U^!
DV\UWUTYU^cdm!UbcUdjd&!

RR#! GQdj!-!gYbT!TebSX!TYU!V_\WU^TU^!GvdjU!UbcUdjd2!
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k7YU!<wXU!TUb!JUbWxde^W!Vxb!TYU!5UbQde^W!TebSX!UY^U^!jeWU\QccU^U^!DV\UWU%
TYU^cd!_TUb!TebSX!UY^U!f_^!TUb!DV\UWU[QccU!RUQeVdbQWdU!DV\UWUVQSX[bQVd!fUb%
UY^RQbU^!TYU!DV\UWU[QccU^!_TUb!TUbU^!4bRUYdcWU]UY^cSXQVdU^!Y^!U^dc`bUSXU^%
TUb!4^gU^Te^W!TUc!p!01!4RcQdj!)!e^T!+!]Yd!TU]!HbvWUb!TUc!jeWU\QccU^U^!
DV\UWUTYU^cdUc!_TUb!]Yd!TUb!f_^!TUb!DV\UWU[QccU!RUQeVdbQWdU^!DV\UWUVQSX[bQVd!
e^dUb!5UbxS[cYSXdYWe^W!TUb!8]`VUX\e^WU^!̂ QSX!4RcQdj!-&!7YU!JUbWxde^W![Q^^!
^QSX!DV\UWUWbQTU^!WUcdQVVU\d!gUbTU^&!tRUb!TYU!<wXU!TUb!JUbWxde^W!Q^Ub[Q^^%
dUb!5UbQde^WccdU\\U^!e^T!f_^!5UbQde^Wc`Ubc_^U^!TUb![_]]e^Q\U^!;URYUdc%
[wb`UbcSXQVdU^!U^dcSXUYTU^!QR!TU]!>QXb!*(*(!TYU!@Q^TUcfUbRv^TU!TUb!DV\U%
WU[QccU^!e^dUb!MeWbe^TU\UWe^W!TUb! Y]! ZUgUY\YWU^!@Q^T!^QSX!GQdj!-!e^T!.!
fUbUY^RQbdU^!JUbWxde^WccvdjU!ZUgUY\c!Vxb!TYU!7QeUb!UY^Uc!>QXbUc&!7YU!@Q^TUc%
fUbRv^TU!XQRU^!TYU!ZUgUY\YWU!9Ucd\UWe^W!TUb!JUbWxde^WcXwXU!Y^!WUUYW^UdUb!
KUYcU!je!fUbwVVU^d\YSXU^&m!

SS#! =]!RYcXUbYWU^!GQdj!.!gYbT!TQc!GU]Y[_\_^!e^T!gUbTU^!TYU!KwbdUb!kTYU!JUbWx%
de^W!Vxb!TYU!5UbQde^W!U^dc`bYSXd!TUb!Vxb!TYU!DV\UWUWbQTU!*!e^T!+!^QSX!GQdj!-m!
WUcdbYSXU^&!

TT#! =]! RYcXUbYWU^! GQdj!/! gUbTU^! TYU! KwbdUb! kGvdjU! ,! RYc! .m! TebSX! TYU! KwbdUb!
kGvdjU!,!RYc!1m!UbcUdjd&!

R#! BQSX!4RcQdj!,!GQdj!*!gUbTU^!TYU!V_\WU^TU^!GvdjU!UY^WUVxWd2!

k8bdUY\d!TYU!`V\UWURUTxbVdYWU!DUbc_^!TYU!8Y^gY\\YWe^W!^YSXd$!Ycd!ZUT_SX!^QSX!tRUbjUe%
We^W!TUb!5UbQde^Wc`Ubc_^!UY^U!gUYdUbWUXU^TU!5UbQde^W!Q^WUjUYWd$!xRUb]YddU\d!TYU!
ZUgUY\YWU!5UbQde^WccdU\\U!TYUcU!8Y^cSXvdje^W!xRUb!TYU!8bV_bTUb\YSX[UYd!UY^Ub!gUY%
dUbWUXU^TU^!5UbQde^W!TUb!jecdv^TYWU^!DV\UWU[QccU!_TUb!TU]!jecdv^TYWU^!`bYfQ%
dU^!JUbcYSXUbe^Wce^dUb^UX]U^&!7YUcU!XQRU^!UY^U!gUYdUbWUXU^TU!5UbQde^W!^QSX!
p!/Q!Q^jeRYUdU^&m!

S#! BQSX!4RcQdj!-!GQdj!)!gYbT!V_\WU^TUb!GQdj!UY^WUVxWd2!

k7YU!8]`VUX\e^WU^!U^dXQ\dU^!4ecVxXbe^WU^!gU^YWcdU^c!

)&! je!5UbQde^WccdQ^TQbTc$!

*&! jeb!UbV_bTUb\YSXU^!EeQ\YVY[QdY_^!TUb!5UbQde^Wc`Ubc_^U^!c_gYU!

+&! je!UbV_bTUb\YSXU^VQ\\c!UY^je\UYdU^TU^!AQu^QX]U^!Y]!8Y^jU\VQ\\&m!

T#! BQSX!4RcQdj!-!gYbT!V_\WU^TUb!4RcQdj!-Q!UY^WUVxWd2!

k"-Q#!7Ub!G`YdjU^fUbRQ^T!5e^T!TUb!DV\UWU[QccU^!RUcSX\YUud!]Yd!TU]!JUbRQ^T!
TUb!̀ bYfQdU^!?bQ^[U^fUbcYSXUbe^W!U&!J&!RYc!je]!)&!>Q^eQb!*(*(!FYSXd\Y^YU^!jeb!4eV%
RUbUYde^W$!5UgUbde^W!e^T!cdQ^TQbTYcYUbdU^!7_[e]U^dQdY_^!TUb!8b[U^^d^YccU!Qec!
TU]!ZUgUY\YWU^!5UbQde^WcRUceSX!TebSX!TYU!DV\UWU[QccU!_TUb!TQc!`bYfQdU!JUbcY%
SXUbe^Wce^dUb^UX]U^&!7YU!FYSXd\Y^YU^!gUbTU^!Ubcd!gYb[cQ]$!gU^^!TQc!5e^TUc]Y%
^YcdUbYe]!Vxb!;Uce^TXUYd!cYU!WU^UX]YWd&!7YU!;U^UX]YWe^W!WY\d!Q\c!UbdUY\d$!gU^^!TYU!
FYSXd\Y^YU^!^YSXd!Y^^UbXQ\R!f_^!jgUY!A_^QdU^$!^QSXTU]!cYU!TU]!5e^TUc]Y^YcdU%
bYe]!Vxb!;Uce^TXUYd!f_bWU\UWd!g_bTU^!cY^T$!RUQ^cdQ^TUd!gUbTU^&!5UQ^cdQ^Te^WU^!
TUc!5e^TUc]Y^YcdUbYe]c!Vxb!;Uce^TXUYd!cY^T!Y^^UbXQ\R!TUb!f_^!YX]!WUcUdjdU^!9bYcd!
je!RUXURU^&m!

/&! =^!p!+0Q!4RcQdj!)!GQdj!)!Be]]Ub!+!gUbTU^!TYU!KwbdUb!kXQecgYbdcSXQVd\YSXU!I^dUbcdxd%
je^W!je!\UYcdU^m!TebSX!TYU!KwbdUb!kTYU!K_X^Wbe``U^]YdW\YUTUb!RUY!TUb!<QecXQ\dcVxX%
be^W!je!e^dUbcdxdjU^m!UbcUdjd&!

0&! 7U]!p!,,!4RcQdj!-!gUbTU^!TYU!V_\WU^TU^!GvdjU!Q^WUVxWd2!
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k9xb!TYU!AYddUY\e^WU^!^QSX!GQdj!*!XQRU^!TYU!DV\UWU[QccU^!e^T!`bYfQdU^!JUbcYSXUbe^Wc%
e^dUb^UX]U^!c`vdUcdU^c!je]!)&!>Q^eQb!*(*(!UY^!U\U[db_^YcSXUc!JUbVQXbU^!f_bjecU%
XU^$!RUY!TU]!TYU!AYddUY\e^WU^!Q^!TYU!5UYXY\VUVUcdcUdje^WccdU\\U^!_TUb!TYU!7YU^cdXUbbU^!
Qed_]QdYcSX!UbV_\WU^&!7YU!DV\UWU[QccU^!e^T!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^!XQ%
RU^!dUSX^YcSX!cYSXUbjecdU\\U^$!TQcc!TYU!AU\Te^WU^!^QSX!4RcQdj!+!Q^!TYU!HbvWUb!TUb!
WUcUdj\YSXU^!FU^dU^fUbcYSXUbe^W!Ubcd!UbV_\WU^$!gU^^!TYU!UbV_bTUb\YSXU!AYddUY\e^W!Q^!TYU!
5UYXY\VUVUcdcUdje^WccdU\\U!_TUb!TU^!7YU^cdXUbb^!UbV_\Wd! Ycd&!9xb!5UYdbvWU$!TYU!f_^!TU^!
5UYXY\VUcdU\\U^!e^T!7YU^cdXUbbU^!^YSXd!RYc!je]!4R\QeV!TUc!9v\\YW[UYdcdQWUc!WUjQX\d!g_b%
TU^!cY^T$!gUY\!TYU!DV\UWU[QccU^!e^T!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^!TYU!AYddUY\e^%
WU^!^QSX!GQdj!*!^YSXd$!^YSXd!e^fUbjxW\YSX$!^YSXd!f_\\cdv^TYW!_TUb!VUX\UbXQVd!TebSXWUVxXbd!
XQRU^$!Ycd!f_^!TU^!DV\UWU[QccU^!e^T!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^!UY^!Gve]%
^YcjecSX\QW!U^dc`bUSXU^T!p!*,!4RcQdj!)!GQdj!)!TUc!JYUbdU^!5eSXUc!je!jQX\U^3!TYUc!WY\d!
^YSXd$!gU^^! Y]!8Y^jU\VQ\\![UY^!JUbcSXe\TU^!TUb!DV\UWU[QccU^!e^T!`bYfQdU^!JUbcYSXU%
be^Wce^dUb^UX]U^!f_b\YUWd&m!

1&! =^! p!,-Q! 4RcQdj!)! GQdj!-! gUbTU^! ^QSX! TU^!KwbdUb^! kjeb! cde^TU^gUYcU^! 8^d\Qcde^W!
`V\UWU^TUb! 4^WUXwbYWUbm! TYU! KwbdUb! k_TUb! fUbW\UYSXRQb! ^QXUcdUXU^TUb! DV\UWU`Ubc_%
^U^m!UY^WUVxWd&!

)(&! p!,-R!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! 7U]!4RcQdj!)!gYbT!V_\WU^TUb!GQdj!Q^WUVxWd2!

k7YU!@UYcde^W!^QSX!GQdj!)![Q^^! Y^^UbXQ\R!TUc! ZUgUY\YWU^!?Q\U^TUbZQXbUc! Y^!4^%
c`beSX!WU^_]]U^!gUbTU^3!gYbT!TYU!@UYcde^W!Y^!UY^U]!?Q\U^TUbZQXb!^YSXd!QecWU%
cSXw`Vd$![Q^^!TUb!^YSXd!fUbRbQeSXdU!5UdbQW!Y^!TQc!V_\WU^TU!?Q\U^TUbXQ\RZQXb!xRUb%
dbQWU^!gUbTU^&m!

R#! 4RcQdj!*!GQdj!+!gYbT!gYU!V_\Wd!WUVQccd2!

k9xb!MgUS[U!TUb!cdQdYcdYcSXU^!8bVQcce^W!RUY!TU^!DV\UWU[QccU^!e^T!TU^!`bYfQdU^!
JUbcYSXUbe^Wce^dUb^UX]U^!]ecc!QeV!TU^!5U\UWU^!UY^TUedYW!e^T!TUed\YSX!Ub[U^^%
RQb!Q^WUWURU^!cUY^$!Y]!MecQ]]U^XQ^W!]Yd!gU\SXUb!TUb!Y^!4RcQdj!)!GQdj!+!Be]%
]Ub!)!RYc!,!WU^Q^^dU^!@UYcde^WU^!TYU!4eVgU^Te^WU^!ZUgUY\c!U^dcdQ^TU^!cY^T&m!

))&! =^!p!,-T!GQdj!+!gUbTU^!^QSX!TU^!KwbdUb^!k_TUb!Q\c!4^WUXwbYWUm!TYU!KwbdUb!k_TUb!fUb%
W\UYSXRQb!BQXUcdUXU^TUm!UY^WUVxWd&!

)*&! BQSX!p!,.!4RcQdj!*!GQdj!.!gYbT!V_\WU^TUb!GQdj!UY^WUVxWd2!

k7YU! 8bcdQdde^W! je! I^bUSXd! WUjQX\dUb! DV\UWUfUbcYSXUbe^WcRUYdbvWU! UbV_\Wd! TebSX! TYU!
?bQ^[U^[QccU$!RUY!TUb!TYU!DV\UWU[QccU!UbbYSXdUd!Ycd&m!

)+&! =^!p!--!4RcQdj!+Q!Be]]Ub!*!gUbTU^!^QSX!TU]!K_bd!k8XUcSX\YUue^Wm!TYU!KwbdUb!k_TUb!
TUb!5UWbx^Te^W!TUb!UY^WUdbQWU^U^!@URU^c`Qbd^UbcSXQVd!WU]vu!p!)!TUc!@URU^c`Qbd%
^UbcSXQVdcWUcUdjUcm!UY^WUVxWd&!

),&! p!-.!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! =^!4RcQdj!)!gUbTU^!TYU!KwbdUb!ke^T!@URU^c`Qbd^Ubm!WUcdbYSXU^&!

R#! 4RcQdj!*!GQdj!)!gYbT!gYU!V_\Wd!WUv^TUbd2!

QQ#! =^!Be]]Ub!+!gUbTU^!^QSX!TU]!K_bd!k8XUWQddU^m!TYU!KwbdUb!k_TUb!XY^dUbR\YU%
RU^U^!@URU^c`Qbd^Ubm!e^T!^QSX!TU]!K_bd!kWUcSX\_ccU^m!TYU!KwbdUb!k_TUb!TYU!
UY^WUdbQWU^U!@URU^c`Qbd^UbcSXQVd!f_b!J_\\U^Te^W!TUc!.-&!@URU^cZQXbUc!TUc!
JUbcd_bRU^U^!WU]vu!p!)!TUc!@URU^c`Qbd^UbcSXQVdcWUcUdjUc!RUWbx^TUdm!UY^%
WUVxWd&!
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RR#! =^!TU^!Be]]Ub^!)!e^T!,!gUbTU^!^QSX!TU]!K_bd!k8XUWQddU^m!ZUgUY\c!TYU!Kwb%
dUb!k_TUb!XY^dUbR\YURU^U^!@URU^c`Qbd^Ubm!UY^WUVxWd&!

)-&! 7U]!p!/-!4RcQdj!+!gYbT!V_\WU^TUb!GQdj!Q^WUVxWd2!

k7YU!AQucdvRU!e^T!;be^TcvdjU!^QSX!4RcQdj!*!Be]]Ub!+!cY^T!QeSX!TQbQeVXY^!Qecje%
bYSXdU^$!TQcc!TQc!DUbc_^Q\!RUY!TU]cU\RU^!8Y^bYSXde^WcdbvWUb!Y^!fUbcSXYUTU^U^!JUbc_b%
We^WcRUbUYSXU^!V\UhYRU\!UY^WUcUdjd!gUbTU^![Q^^&m!

).&! =^!p!/0!4RcQdj!,!gUbTU^!TYU!KwbdUb!ke^T!TYU!9UcdRUdbvWU!^QSX!4RcQdj!+m!WUcdbYSXU^&!

)/&! BQSX!p!01!4RcQdj!+!GQdj!*!gYbT!V_\WU^TUb!GQdj!UY^WUVxWd2!

k5UY!TUb!JUbUY^RQbe^W!TUb!JUbWxde^W!cY^T!TYU!;be^TcvdjU!Vxb!TYU!JUbWxde^W!f_^!\v^%
WUbU^!KUWUjUYdU^!Y^!e^dUbfUbc_bWdU^!\v^T\YSXU^!Fve]U^$!TYU!Y^!TU^!FQX]U^U]`VUX%
\e^WU^!^QSX!p!)+*Q!4RcQdj!)!GQdj!,!Be]]Ub!-!TUc!9x^VdU^!5eSXUc!f_bjecUXU^!cY^T$!
je!RUbxS[cYSXdYWU^&m!

)0&! p!)(.Q!gYbT!gYU!V_\Wd!WUv^TUbd2!

Q#! GQdj!)!gYbT!gYU!V_\Wd!WUVQccd2!!

kMeWU\QccU^U! DV\UWUTYU^cdU$! Q^Ub[Q^^dU! 5UbQde^WccdU\\U^$! RUQeVdbQWdU! DV\UWU%
VQSX[bvVdU!c_gYU!5UbQde^Wc`Ubc_^U^!TUb![_]]e^Q\U^!;URYUdc[wb`UbcSXQVdU^$!TYU!
5UbQde^WcUY^cvdjU!^QSX!p!+/!4RcQdj!+!TebSXVxXbU^$!cY^T!]Yd!8Y^gY\\YWe^W!TUc!JUb%
cYSXUbdU^!RUbUSXdYWd!e^T!fUb`V\YSXdUd$!TYU!Vxb!TYU!8bVx\\e^W!TUb!4eVWQRU^!TUb!DV\UWU%
[QccU^$!TUb!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^!c_gYU!TUb!5UYXY\VUVUcdcUdje^Wc%
cdU\\U^!UbV_bTUb\YSXU^!4^WQRU^!jeb!EeQ\Ydvd!TUb!DV\UWUcYdeQdY_^!e^T!jeb!B_dgU^TYW%
[UYd!UY^Ub!JUbRUccUbe^W!TUb!jecdv^TYWU^!DV\UWU[QccU$!TU]!jecdv^TYWU^!`bYfQdU^!
JUbcYSXUbe^Wce^dUb^UX]U^! e^T! TUb! jecdv^TYWU^! 5UYXY\VUVUcdcUdje^WccdU\\U! je!
xRUb]YddU\^&m!

R#! 9_\WU^TUb!GQdj!gYbT!Q^WUVxWd2!

k8bdUY\d!TYU!`V\UWURUTxbVdYWU!DUbc_^!TYU!8Y^gY\\YWe^W!^YSXd$!Ycd!ZUT_SX!^QSX!tRUbjUe%
We^W!TUb!5UbQde^Wc`Ubc_^!UY^U!gUYdUbWUXU^TU!5UbQde^W!Q^WUjUYWd$!xRUb]YddU\d!TYU!
ZUgUY\YWU!5UbQde^WccdU\\U!TYUcU!8Y^cSXvdje^W!xRUb!TYU!8bV_bTUb\YSX[UYd!UY^Ub!gUY%
dUbWUXU^TU^!5UbQde^W!TUb!jecdv^TYWU^!DV\UWU[QccU!_TUb!TU]!jecdv^TYWU^!`bYfQ%
dU^!JUbcYSXUbe^Wce^dUb^UX]U^&m!

)1&! =^!p!)))!4RcQdj!)!GQdj!)!gUbTU^!^QSX!TUb!4^WQRU!kp!,-Sm!TYU!KwbdUb!ke^T!TUb!AYddU\!
^QSX!p!0!4RcQdj!1!GQdj!)!e^T!*m!UY^WUVxWd&!

*(&! p!))+R!gYbT!gYU!V_\Wd!WUv^TUbd2!!

Q#! =^!4RcQdj!)!GQdj!+!gUbTU^!^QSX!TU^!KwbdUb^!k4RcvdjU^!,!e^T!0m!TYU!KwbdUb!kc_gYU!
^QSX!p!0!4RcQdj!-!GQdj!*m!UY^WUVxWd&!

R#! =^!4RcQdj!+!GQdj!0!gUbTU^!^QSX!TU^!KwbdUb^!k4RcvdjU!,!e^T!0$m!TYU!KwbdUb!kTUc!
p!0!4RcQdj!-!GQdj!*$m!UY^WUVxWd&!

S#! =^!4RcQdj!1!GQdj!)!gYbT!f_b!TU]!De^[d!Q]!8^TU!UY^!?_]]Q!e^T!gUbTU^!TYU!KwbdUb!
kQecWU^_]]U^!cY^T!TYU!jeb!KQXb^UX]e^W!TUb!4eVWQRU!^QSX!p!0!4RcQdj!-!GQdj!*!
WUdb_VVU^U^!8^dcSXUYTe^WU^m!UY^WUVxWd&!

*)&! p!)++!gYbT!gYU!V_\Wd!WUVQccd2!
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kp!)++!

FUSXdcV_b]!e^T!JUbdbUde^W!Y^!WUbYSXd\YSXU^!JUbVQXbU^!

7Qc! G_^TUbfUb]wWU^! Ycd! ^YSXd! bUSXdcVvXYW&! 8c! [Q^^! e^dUb! cUY^U]! BQ]U^! Y]!
bUSXdcWUcSXvVd\YSXU^!JUb[UXb!XQ^TU\^$![\QWU^!e^T!fUb[\QWd!gUbTU^&!7YU!JUbdbUde^W!TUc!
G_^TUbfUb]wWU^c!Y^!WUbYSXd\YSXU^!JUbVQXbU^!UbV_\Wd!QR!TU]!)&!>Q^eQb!*(*(!TebSX!TQc!
5e^TUcfUbcYSXUbe^WcQ]d&! 7YU! 8^dcSXUYTe^W! xRUb! TYU! 8Y^\UYde^W! UY^Uc! WUbYSXd\YSXU^!
JUbVQXbU^c! dbYVVd! TQc! 5e^TUcfUbcYSXUbe^WcQ]d! Y]! 8Y^fUb^UX]U^! ]Yd! TU]! Y^! TU]! Y^!
p!)+,!4RcQdj!*!GQdj!+!WU^Q^^dU^!4^\QWUQeccSXecc!fUbdbUdU^U^!5e^TUc]Y^YcdUbYe]!Vxb!
;Uce^TXUYd&!7U]!5e^TUcfUbcYSXUbe^WcQ]d!RUjxW\YSX!TUb!JUbdbUde^W!TUc!G_^TUbfUb%
]wWU^c!Y^!WUbYSXd\YSXU^!JUbVQXbU^!U^dcdUXU^TU!?_cdU^!gUbTU^!Qec!AYddU\^!TUc!DV\UWU%
f_bc_bWUV_^Tc! WUdbQWU^&! 7Ub! Q\\WU]UY^U! ;UbYSXdccdQ^T! TUc! G_^TUbfUb]wWU^c! Ycd!
5_^^&!7YU!JUbdbUde^W!TUc!G_^TUbfUb]wWU^c!Y^!WUbYSXd\YSXU^!JUbVQXbU^!UY^cSX\YUu\YSX!
TUb!8^dcSXUYTe^W!xRUb!TYU!8Y^\UYde^W!WUbYSXd\YSXUb!JUbVQXbU^!UbV_\Wd!RYc!je]!4R\QeV!TUc!
+)&!7UjU]RUb!*()1!TebSX!TQc!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd&!9xb!RYc!je]!4R\QeV!
TUc!+)&!7UjU]RUb!*()1!Q^Xv^WYW!WUg_bTU^U!WUbYSXd\YSXU!JUbVQXbU^!fUbR\UYRd!TYU!JUb%
dbUde^W!RYc!je]!4RcSX\ecc!TUb!JUbVQXbU^!RUY]!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd&m!

**&! 9_\WU^TUb!p!),.!gYbT!Q^WUVxWd2!

kp!),.!

tRUbWQ^Wc%!e^T!tRUb\UYde^WcbUWU\e^W!jeb!5UbQde^W!^QSX!p!+/!4RcQdj!+!

")#!9xb!TYU!ZUgUY\YWU!RUbQdU^TU!GdU\\U!WU\dU^!TYU!JUbWxde^WccvdjU!^QSX!p!+/!4R%
cQdj!+!GQdj!-!e^T!.!Y^!TUb!Q]!+)&!7UjU]RUb!*()0!WU\dU^TU^!9Qcce^W!c_!\Q^WU$!RYc!TYU!
JUbWxde^W!Vxb!5UbQde^WcUY^cvdjU!Ubcd]Q\c!Vxb!TYU!ZUgUY\YWU!RUbQdU^TU!GdU\\U!fUbUY^RQbd!
_TUb!TebSX!TYU!@Q^TUcfUbRv^TU!TUb!DV\UWU[QccU^!VUcdWU\UWd!gYbT&!

"*#!MeWU\QccU^U!cdQdY_^vbU!DV\UWUUY^bYSXde^WU^!Y]!GY^^U!TUc!p!/)!4RcQdj!*$!TYU!
5UbQde^WcUY^cvdjU!^QSX!p!+/!4RcQdj!+!Y^!TUb!RYc!je]!+)&!7UjU]RUb!*()0!WU\dU^TU^!
9Qcce^W!TebSXWUVxXbd!XQRU^$!WU\dU^!QR!TU]!)&!>Q^eQb!*()1!Q\c!^QSX!p!+/!4RcQdj!/!
Q^Ub[Q^^dU!5UbQde^WccdU\\U^&m!

1VXNPJQ!'(!

DJNXJVJ!aSIJVYSL!IJW!5QKXJS!2YHMJW!@T\NFQLJWJX\GYHM!

p!*0!4RcQdj!)!Be]]Ub!1!TUc!8\VdU^!5eSXUc!G_jYQ\WUcUdjReSX!n!G_jYQ\U!DV\UWUfUbcY%
SXUbe^W!n!"4bdY[U\!)!TUc!;UcUdjUc!f_]!*.&!AQY!)11,$!5;5\&!=!G&!)(),$!)()-#$!TQc!je\Udjd!
TebSX!4bdY[U\!))!TYUcUc!;UcUdjUc!WUv^TUbd!g_bTU^!Ycd$!gYbT!gYU!V_\Wd!WUVQccd2!

k1&!DQecSXQ\\UYcde^W!Vxb!TYU!DV\UWU!f_^!AU^cSXU^!]Yd!5UXY^TUbe^WU^!"p!,+Q#$m&!
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1VXNPJQ!')!

aSIJVYSL!IJW!E[JNXJS!7JWJX\JW!dGJV!INJ!;VFSPJSZJVWNHMJVYSL!
IJV!<FSI[NVXJ!

=^!p!0!4RcQdj!*S!TUc!MgUYdU^!;UcUdjUc!xRUb!TYU!?bQ^[U^fUbcYSXUbe^W!TUb!@Q^TgYbdU!
f_]!*(&!7UjU]RUb!)100!"5;5\&!=!G&!*,//$!*--/#$!TQc!je\Udjd!TebSX!4bdY[U\!.!4RcQdj!.!TUc!
;UcUdjUc!f_]!*+&!AQY!*()/!"5;5\&!=!G&!)**0#!WUv^TUbd!g_bTU^!Ycd$!gUbTU^!TYU!KwbdUb!k4eV%
gU^Te^W!f_^!]Y^TUcdU^c!*!8eb_m!TebSX!TQc!K_bd!k4eVgU^Te^WU^m!e^T!gYbT!TQc!K_bd!kYcdm!
TebSX!TQc!K_bd!kcY^Tm!UbcUdjd&!

1VXNPJQ!'*!

9SPVFKXXVJXJS!

")#! 7YUcUc!;UcUdj!dbYdd!f_bRUXQ\d\YSX!TUb!4RcvdjU!*!RYc!-!Q]!)&!>Q^eQb!*()1!Y^!?bQVd&!

"*#! 7YU!4bdY[U\!)!e^T!0!dbUdU^!]Yd!KYb[e^W!f_]!l!NUY^cUdjU^2!HQW!^QSX!TU]!?QRY^Udd%
RUcSX\eccO!Y^!?bQVd&!

"+#! 4bdY[U\!))!Be]]Ub!)!5eSXcdQRU!Q!e^T!Be]]Ub!*)!dbYdd!Q]!HQW!^QSX!TUb!JUb[x^%
Te^W!Y^!?bQVd&!

",#! 4bdY[U\!+!dbYdd!Q]!*&!>Q^eQb!*()1!Y^!?bQVd&!

"-#! 7YU!4bdY[U\!)(!e^T!)*!dbUdU^!Q]!)&!>Q^eQb!*(*(!Y^!?bQVd&!
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2JLVdSIYSL!

1%!1QQLJRJNSJV!AJNQ!

9%! ENJQWJX\YSL!YSI!=TX[JSINLPJNX!IJV!?JLJQYSLJS!

7YU!MQX\!TUb!5UcSXvVdYWdU^!Y^!TUb!?bQ^[U^%!e^T!4\dU^`V\UWU!XQd!Y^!TU^!\UdjdU^!>QXbU^!TUed%
\YSX!jeWU^_]]U^3!QeSX!TYU!MQX\!TUb!4ecjeRY\TU^TU^!Y^!TYUcU^!5UbeVU^!XQd!UY^U^!<wSXcd%
cdQ^T!UbbUYSXd&!;\UYSXg_X\![_^^dU!TYU!MQX\!TUb!Y^!TUb!DV\UWU!5UcSXvVdYWdU^!]Yd!TU]!gQSX%
cU^TU^!5UTQbV!^YSXd!GSXbYdd!XQ\dU^&!4^WUcYSXdc!TUb!Q[deU\\U^!9QSX[bvVdUcYdeQdY_^!cY^T!8^W%
`vccU!Y^cRUc_^TUbU!Y^!;Uce^TXUYdc%!e^T!DV\UWURUbeVU^!^YSXd!^eb!Q[deU\\!cYSXdRQb$!c_^TUb^!
gUbTU^!cYSX!g_]wW\YSX!Y^!Me[e^Vd!̂ _SX!fUbcSXvbVU^&!7Ub!cdUYWU^TU!5UTQbV!Q^!DV\UWU[bvVdU^!
RUY!UY^Ub!W\UYSXjUYdYW!gU^YW!Ti^Q]YcSXU^!8^dgYS[\e^W!QeV!TUb!4^WUR_dccUYdU!XQd!je!Q^XQ\%
dU^TU^!4bRUYdc[bvVdUU^W`vccU^!Y^!TUb!DV\UWU!WUVxXbd&!7YUcU!@QWU!UbV_bTUbd!fUb]UXbdU!4^%
cdbU^We^WU^$!e]!TYU!EeQ\Ydvd!TUb!DV\UWU!TebSX!UY^U!QecbUYSXU^TU!JUbc_bWe^W!]Yd!9QSX[bvV%
dU^!je!cYSXUb^&!7YU!4bRUYd!XQd!cYSX!Vxb!fYU\U!5UcSXvVdYWdU!Y^!TUb!4\dU^%!e^T!?bQ^[U^`V\UWU!Y^!
TU^!\UdjdU^!>QXbU^!cUXb!fUbTYSXdUd&!7YU!9_\WU^!TUb!WUcdYUWU^U^!4bRUYdcRU\Qcde^W!cY^T!e^dUb!
Q^TUbU]!UY^!XwXUbUb!?bQ^[U^cdQ^T!e^T!UY^! VbxXjUYdYWUc!4eccSXUYTU^! f_^!DV\UWU[bvVdU^!
Qec!TU]!5UbeV&!KUbTU^![UY^U!;UWU^]Qu^QX]U^!UY^WU\UYdUd$!VxXbd!TYUc!je!UY^Ub!JUbcSXvb%
Ve^W!TUc!AQ^WU\c!Q^!DV\UWU[bvVdU^!e^T!je!gUYdUb!cdUYWU^TU^!5U\Qcde^WU^!Vxb!TYU!fUbR\UY%
RU^TU^!?bvVdU&!

7Qc!;UcUdj!jYU\d!TQXUb!QeV!G_V_bd]Qu^QX]U^!Vxb!c`xbRQbU!8^d\Qcde^WU^!TUb!`V\UWUbYcSXU^!
JUbc_bWe^W!Y^!TUb!?bQ^[U^%!e^T!4\dU^`V\UWU!TebSX!UY^U!RUccUbU!DUbc_^Q\QeccdQdde^W!e^T!
RUccUbU!4bRUYdcRUTY^We^WU^!QR&!7YU!FUWU\e^WU^!cY^T!^_dgU^TYW$!e]!TYU!RUcdUXU^TU!5U%
\Qcde^W!f_^!DV\UWU[bvVdU^!je!fUb]Y^TUb^!e^T!TYU!`V\UWUbYcSXU!JUbc_bWe^W!f_^!DQdYU^dY^^U^!
e^T!DQdYU^dU^!c_gYU!TUb!DV\UWURUTxbVdYWU^!gUYdUb!je!fUbRUccUb^&!

4euUbTU]!U^dXv\d!TQc!;UcUdj!TYU!UbV_bTUb\YSXU^!FUWU\e^WU^!jeb!9_bdVxXbe^W!TUc!?bQ^[U^%
XQeccdbe[debV_^Tc&!7Q![x^VdYW!QeSX!4ecRY\Te^WccdvddU^!Vxb!DV\UWU`Ubc_^Q\!Qec!AYddU\^!TUc!
?bQ^[U^XQeccdbe[debV_^Tc!WUVwbTUbd!gUbTU^![w^^U^$!dbvWd!TYUcUb!URU^VQ\\c!jeb!JUbRUccU%
be^W!TUb!`V\UWUbYcSXU^!JUbc_bWe^W!RUY&!

7Qc!;UcUdj!fUbRUccUbd!jeTU]!TYU!AwW\YSX[UYd!Vxb!TYU!?bQ^[U^XvecUb!e^T!DV\UWUUY^bYSXde^%
WU^$! AQu^QX]U^! jeb! RUdbYUR\YSXU^! ;Uce^TXUYdcVwbTUbe^W! Q^jeRYUdU^$! e]! c_! TYU! `XicY%
cSXU^!e^T!`ciSXYcSXU^!WUce^TXUYd\YSXU^!FUcc_ebSU^!e^T!9vXYW[UYdU^!TUb!5UcSXvVdYWdU^!
W\UYSXUb]QuU^!je!cdvb[U^&!5UY!TUb!8Y^%!e^T!7ebSXVxXbe^W!RUdbYUR\YSXUb!;Uce^TXUYdcVwbTU%
be^W!c_\\U^!?bQ^[U^XvecUb!e^T!"dUY\%#cdQdY_^vbU!DV\UWUUY^bYSXde^WU^!fUbcdvb[d!]Yd!@UYcde^%
WU^!TUb!?bQ^[U^[QccU^!e^dUbcdxdjd!gUbTU^&!!

7ebSX!TYU!9wbTUbe^W!f_^!WUUYW^UdU^!AQu^QX]U^!gYbT!TU^!RUc_^TUbc!X_XU^!4^V_bTUbe^%
WU^!Q^!TYU!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!FUSX^e^W!WUdbQWU^$!TYU!f_b!Q\\U]!
TebSX!TYU!4bRUYd!Q]!K_SXU^U^TU!_TUb!Y^!TUb!BQSXd!RUTY^Wd!cY^T&!!

7QbxRUb!XY^Qec!c_\\!TebSX!BUebUWU\e^WU^!TUc!=^VU[dY_^ccSXedjWUcUdjUc!"=9G;#!TUb!GSXedj!
TUb!wVVU^d\YSXU^!;Uce^TXUYd!WUcdvb[d!gUbTU^&!

99%! DJWJSXQNHMJV!9SMFQX!IJW!5SX[YVKW!

GSXgUb`e^[dU!TUc!8^dgebVUc!cY^T2!

7YU!DV\UWU!Y]!?bQ^[U^XQec!gYbT!fUbRUccUbd$!Y^TU]!!
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n! ZUTU!jecvdj\YSXU!e^T!ZUTU!QeVWUcd_S[dU!DV\UWUcdU\\U!Q]!5Udd!f_\\cdv^TYW!VY^Q^jYUbd!gYbT$!

n! AQu^QX]U^!jeb!RUccUbU^!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!Vxb!DV\UWU[bvVdU!
jUYd\YSX!RUVbYcdUd!WUVwbTUbd!gUbTU^$!

n! je[x^VdYW!TYU![bQ^[U^XQecY^TYfYTeU\\U^!DV\UWU`Ubc_^Q\[_cdU^!Vxb!TYU!DQdYU^dU^fUbc_b%
We^W!xRUb!UY^!DV\UWUReTWUd!fUbWxdUd!gUbTU^$!

n! HQbYVcdUYWUbe^WU^!Vxb!TQc!DV\UWU`Ubc_^Q\!f_\\cdv^TYW!VY^Q^jYUbd!gUbTU^$!

n! TYU!5UTY^We^WU^!jeb!GSXQVVe^W!f_^!4ecRY\Te^Wc`\vdjU^!fUbRUccUbd!gUbTU^$!

n! WUgvXb\UYcdUd!gYbT$!TQcc!MecQdjU^dWU\dU!Vxb!UbXwXdU^!DV\UWUQeVgQ^T!QeV!UY^Ub!WUcYSXUb%
dU^!7QdU^Wbe^T\QWU!QRWUbUSX^Ud!gUbTU^![w^^U^$!

n! TUb!?bQ^[U^XQeccdbe[debV_^Tc!]Yd!UY^U]!J_\e]U^!f_^!RYc!je!UY^Ub!AY\\YQbTU!8eb_!ZvXb%
\YSX!Vxb!TYU!7QeUb!f_^!fYUb!>QXbU^!V_bdWUVxXbd!gYbT&!

7Qc!DV\UWU`Ubc_^Q\!Y^!TUb!4\dU^`V\UWU!gYbT!WUcdvb[d$!Y^TU]!

n! f_\\cdQdY_^vbU!DV\UWUUY^bYSXde^WU^!jecvdj\YSXU!DV\UWU[bvVdU!UY^cdU\\U^![w^^U^$!TYU!f_^!
TUb!?bQ^[U^fUbcYSXUbe^W!Y^!f_\\U]!I]VQ^W!VY^Q^jYUbd!gUbTU^$!

n! DV\UWUXUY]U!e^T!DV\UWUTYU^cdU!MecSXxccU!UbXQ\dU^$!gU^^!cYU!4^cSXQVVe^WU^!TYWYdQ\Ub!

_TUb!dUSX^YcSXUb!4ecbxcde^W!dvdYWU^$!TYU!TYU!DV\UWU[bvVdU!Y^!YXbUb!4bRUYd!U^d\QcdU^$!

n! AQu^QX]U^!e^T!4^WUR_dU!TUb!DV\UWUXUY]U!e^T!DV\UWUTYU^cdU!e^dUbcdxdjd!gUbTU^$!TYU!
QeV!UY^U!RUccUbU!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!Vxb!TYU!DV\UWU[bvVdU!jYU\U^$!

n! TQc!4^dbQWcfUbVQXbU^!Vxb!?bQ^[U^VQXbdU^!f_^!DV\UWURUTxbVdYWU^!e^T!AU^cSXU^!]Yd!5U%
XY^TUbe^WU^!f_]!DV\UWUXUY]!e^T!TUb!UYWU^U^!<vec\YSX[UYd!jeb!Q]Re\Q^dU^!5UXQ^T%
\e^W!RUY]!9QSXQbjd!e^T!MQX^Qbjd!fUbUY^VQSXd!gYbT&!

n! TYU!MecQ]]U^QbRUYd!f_^!^YUTUbWU\QccU^U^!rbjdU^!e^T!cdQdY_^vbU^!DV\UWUUY^bYSXde^%
WU^!gUYdUb!fUbRUccUbd!e^T!fUbUY^VQSXd!gYbT!e^T!=]`e\cU!Vxb!TU^!8Y^cQdj!f_^!U\U[db_^Y%
cSXUb!?_]]e^Y[QdY_^!WUWURU^!gUbTU^3!jeTU]!gYbT!TUb!4^gU^Te^WcRUbUYSX!TUb!Bed%
je^W!f_^!G`bUSXcde^TU^!`Ub!JYTU_!Q\c!dU\U]UTYjY^YcSXU!@UYcde^W!UbgUYdUbd&!!

4euUbTU]!c_\\!UY^U!Gdvb[e^W!TUb!Q]Re\Q^dU^!4\dU^%!e^T!?bQ^[U^`V\UWU!Y^cRUc_^TUbU!Y]!
\v^T\YSXU^!FQe]!TebSX!UY^U!RUccUbU!<_^_bYUbe^W!TUb!KUWUjUYdU^!UbbUYSXd!gUbTU^&!!

7QbxRUb!XY^Qec!c_\\!TUb!MeWQ^W!je!]UTYjY^YcSXU^!FUXQRY\YdQdY_^c\UYcde^WU^!Vxb!`V\UWU^TU!
4^WUXwbYWU!gUYdUb!Ub\UYSXdUbd!gUbTU^&!

GSX\YUu\YSX!c_\\!TYU!RUdbYUR\YSXU!;Uce^TXUYdcVwbTUbe^W!Y^!?bQ^[U^XvecUb^!e^T!RUY!DV\UWU%
UY^bYSXde^WU^!WUcdvb[d!gUbTU^&!!

7QbxRUb!XY^Qec!c_\\!TebSX!BUebUWU\e^WU^!TUc!=^VU[dY_^ccSXedjWUcUdjUc!TUb!GSXedj!TUb!wV%
VU^d\YSXU^!;Uce^TXUYd!WUcdvb[d!gUbTU^&!

=]!8Y^jU\^U^2!

)&! >UTU!jecvdj\YSXU!DV\UWUcdU\\U!Q]!5Udd!gYbT!f_\\cdv^TYW!VY^Q^jYUbd!

I]!TYU!DUbc_^Q\QeccdQdde^W!Y^!TUb!DV\UWU!Y]!?bQ^[U^XQec!je!fUbRUccUb^$!gYbT!je[x^VdYW!
ZUTU!jecvdj\YSXU!e^T!ZUTU!QeVWUcd_S[dU!DV\UWUcdU\\U!Q]!5Udd!f_\\cdv^TYW!f_^!TU^!?_cdU^dbv%
WUb^!bUVY^Q^jYUbd&!7Qc!]Yd!TU]!?bQ^[U^XQeccdbe[debWUcUdj!UY^WUVxXbdU!DV\UWUcdU\\U^%9wb%
TUb`b_WbQ]]!gYbT!TQ]Yd!xRUb!TQc!>QXb!*()0!XY^Qec!RUTQbVcWUbUSXd!gUYdUbU^dgYS[U\d!e^T!
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QecWURQed&!9xb!TYU!jecvdj\YSXU^!AYddU\!WY\d!Q^TUbc!Q\c!RYcXUb![UY^U!CRUbWbU^jU&!MeTU]!U^d%
Vv\\d!TUb!RYcXUbYWU!8YWU^Q^dUY\!TUb!?bQ^[U^XvecUb!f_^!jUX^!Db_jU^d&!7YU!jecvdj\YSXU^!AYddU\!
cY^T!jgUS[WURe^TU^!Vxb!DV\UWUcdU\\U^!Q]!5Udd!e^T!jgQb!c_g_X\!Vxb!jecvdj\YSXU!DV\UWUcdU\%
\U^!Q\c!QeSX!Vxb!TYU!4eVcd_S[e^W!f_bXQ^TU^Ub!HUY\jUYdcdU\\U^!je!fUbgU^TU^&!7YU!AYddU\!TUc!
\QeVU^TU^! DV\UWUcdU\\U^%9wbTUb`b_WbQ]]c! fUbR\UYRU^! TU]! UY^jU\^U^! ?bQ^[U^XQec$! c_!
TQcc!QeV!TYU!RYcXUb!f_bWUcUXU^U!AYddU\xRUbVxXbe^W!Y^!TU^!DV\UWUjecSX\QW!je]!>QXb!*()1!
fUbjYSXdUd!gYbT&!7YUcU!FUWU\e^W!WY\d!RYc!je]!=^[bQVddbUdU^!TUb!^UeU^!DV\UWU`Ubc_^Q\[_cdU^%
VY^Q^jYUbe^W!QR!TU]!>QXb!*(*(&!

*&! J_\\cdv^TYWU!9Y^Q^jYUbe^W!f_^!HQbYVcdUYWUbe^WU^!Vxb!TQc!DV\UWU`Ubc_^Q\!

5UbUYdc!Vxb!TQc!>QXb!*()0!gUbTU^!Q^cdU\\U!TUb!RYcXUbYWU^!Xv\VdYWU^!FUVY^Q^jYUbe^W!TYU!\Y^U%
QbU^!e^T!cdbe[debU\\U^!HQbYVcdUYWUbe^WU^!Vxb!TYU!DV\UWU[bvVdU!f_\\cdv^TYW!f_^!TU^!?_cdU^dbv%
WUb^!bUVY^Q^jYUbd&!=^!TUb!JUbWQ^WU^XUYd!gebTU!TUb!HUY\!TUb!HQbYVcdUYWUbe^WU^$!TUb!_RUbXQ\R!
TUb!]QuWUR\YSXU^!CRUbWbU^jU!\QW$!c_gUYd!Ub!̂ YSXd!QecWUW\YSXU^!gebTU$!dUY\gUYcU!TebSX!8Y^%
c`Qbe^WU^!je!@QcdU^!TUb!DV\UWU![_]`U^cYUbd&!7YU!jecvdj\YSXU^!9Y^Q^j]YddU\!cY^T!TQXUb!Vxb!
DV\UWU`Ubc_^Q\!UY^jecUdjU^&!7YUc! Ycd!TebSX!UY^U^!BQSXgUYc!je!RU\UWU^&!BYSXd!jgUS[U^d%
c`bUSXU^T!fUbgU^TUdU!AYddU\!cY^T!jebxS[jejQX\U^&!

+&! ?bQ^[U^XQecY^TYfYTeU\\U!JUbWxde^W!f_^!DV\UWU`Ubc_^Q\[_cdU^!

7YU!?bQ^[U^XQecfUbWxde^W!gYbT!QeV!UY^U!?_]RY^QdY_^!f_^!9Q\\`QecSXQ\U^!e^T!UY^Ub!DV\U%
WU`Ubc_^Q\[_cdU^fUbWxde^W!e]WUcdU\\d&!MYU\!Ycd!Uc$!DV\UWU`Ubc_^Q\[_cdU^!Y^!TUb!DQdYU^dU^%
fUbc_bWe^W!RUccUb!e^T!e^QRXv^WYW!f_^!9Q\\`QecSXQ\U^!je!fUbWxdU^&!tRUb!UY^!^Ue!UY^je%
VxXbU^TUc!DV\UWUReTWUd!gUbTU^!TYU!DV\UWU`Ubc_^Q\[_cdU^!Y^!TUb!DQdYU^dU^fUbc_bWe^W!e^%
dUb! 5UbxS[cYSXdYWe^W! TUc! [bQ^[U^XQecY^TYfYTeU\\U^! DV\UWU`Ubc_^Q\RUTQbVc! VY^Q^jYUbd&! 4R!
TU]!>QXb!*(*(!fUbUY^RQbU^!TYU!JUbdbQWc`QbdUYU^!QeV!TUb!CbdcURU^U!TQc!DV\UWUReTWUd!QeV!
5QcYc! TUb! f_^!TU^!?bQ^[U^XvecUb^!WU`\Q^dU^!e^T!^QSXWUgYUcU^U^!DV\UWU`Ubc_^Q\Qec%
cdQdde^W!e^T!TUb![bQ^[U^XQecY^TYfYTeU\\U^!?_cdU^&!7YU!fUbUY^RQbdU^!AYddU\!cY^T!jgUS[U^d%
c`bUSXU^T! je! fUbgU^TU^&! G_VUb^! VUcdWUcdU\\d! gYbT$! TQcc! AYddU\! ^YSXd! jgUS[U^dc`bUSXU^T!
UY^WUcUdjd!gUbTU^$!cY^T!TYUcU!jebxS[jejQX\U^&!Meb!I]cUdje^W!TUb![bQ^[U^XQecY^TYfYTeU\%
\U^!DV\UWUReTWUdc!gUbTU^!TYU!7F;%5UbUSX^e^WU^!e]!TYU!U^dc`bUSXU^TU^!DV\UWU`Ubc_%
^Q\[_cdU^!RUbUY^YWd&!

,&! JUbRUccUbe^W!TUb!FQX]U^RUTY^We^WU^!Vxb!]UXb!4ecRY\Te^Wc`\vdjU!Y^!TUb!DV\UWU!

7YU!VY^Q^jYU\\U^!FQX]U^RUTY^We^WU^!Vxb!TYU!4ecRY\Te^W!Y^!TU^!;Uce^TXUYdcVQSXRUbeVU^!Y^!
TU^!?bQ^[U^XvecUb^!gUbTU^!TebSX!V_\WU^TU!AQu^QX]U^!fUbRUccUbd2!

n! 4ecRY\Te^WcfUbWxde^WU^!f_^!4ecjeRY\TU^TU^! Y^!TUb!?bQ^[U^`V\UWU$!TUb!?Y^TUb[bQ^%
[U^`V\UWU!e^T!Y^!TUb!?bQ^[U^`V\UWUXY\VU!gUbTU^!je[x^VdYW! Y]!UbcdU^!4ecRY\Te^WcZQXb!
f_\\cdv^TYW!f_^!TU^!?_cdU^dbvWUb^!bUVY^Q^jYUbd&!7Q]Yd!gYbT!TU]!GQSXfUbXQ\d!FUSX^e^W!
WUdbQWU^$!TQcc!4ecjeRY\TU^TU!Y]!UbcdU^!4ecRY\Te^WcZQXb!^YSXd!Y]!W\UYSXU^!I]VQ^W!jeb!
8^d\Qcde^W! QecWURY\TUdUb! DV\UWU[bvVdU!RUYdbQWU^$!gYU! 4ecjeRY\TU^TU! Y]! jgUYdU^! e^T!
TbYddU^! >QXb! TUb! 4ecRY\Te^W&! 5Yc\Q^W! gUbTU^! 4ecRY\Te^WcfUbWxde^WU^! f_^! 4ecjeRY\%
TU^TU^!Y^!TUb!?bQ^[U^`V\UWU$!TUb!?Y^TUb[bQ^[U^`V\UWU!c_gYU!Y^!TUb!?bQ^[U^`V\UWUXY\VU!
Vxb! TYU! WUcQ]dU! 7QeUb! TUb! 4ecRY\Te^W! ^eb! Q^dUY\YW! bUVY^Q^jYUbd&! 7YU! JUbRUccUbe^W!
cSXQVVd!UY^U^!TUed\YSXU^!4^bUYj$!]UXb!DV\UWU`Ubc_^Q\!QecjeRY\TU^&!

n! 4ecRY\Te^WcfUbWxde^WU^!cY^T!Vxb!Q\\U!Y]!?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdj!WU^Q^^dU^!
4ecRY\Te^WcRUbeVU!f_^!TU^!?_cdU^dbvWUb^!je!bUVY^Q^jYUbU^&!9xb!UY^U!5UbxS[cYSXdYWe^W!
Y^!TU^!4ecRY\Te^WcReTWUdc!Ycd!Uc!e^UbXUR\YSX$!_R!TYU!MQX\e^W!f_^!4ecRY\Te^WcfUbWx%
de^WU^!TebSX!TYU!?bQ^[U^XvecUb!QeV!TUb!;be^T\QWU!TUb!ZUgUY\YWU^!5UbeVcWUcUdjU!_TUb!
dQbYVfUbdbQW\YSXU^!_TUb!Q^TUbU^!JUbUY^RQbe^WU^!UbV_\Wd&!

n! 4ecRY\Te^WcReTWUdc![w^^U^!U^dc`bUSXU^T!TU^! dQdcvSX\YSXU^!?_cdU^jegvSXcU^!fUb%
UY^RQbd!gUbTU^&!7Ub!4^cdYUW!TUb!4ecRY\Te^WcReTWUdc!e^dUb\YUWd![UY^Ub!CRUbWbU^jU&!

Drucksache 376/18- 39 -



! !!

n! =]!FQX]U^!TUc!fUb\v^WUbdU^!?bQ^[U^XQeccdbe[debV_^Tc![w^^U^![x^VdYW!QeSX!=^fUcdYdY%
_^U^!Y^!4ecRY\Te^WccdvddU^!WUVwbTUbd!gUbTU^&!

-&! GYSXUbe^W!TUb!4RbUSXU^RQb[UYd!f_^!MecQdjU^dWU\dU^!Vxb!UbXwXdU^!DV\UWUQeVgQ^T!

GUYd! TU]! >QXb!*()0! [w^^U^! ?bQ^[U^XvecUb! Vxb! UY^U^! RUcdUXU^TU^! UbXwXdU^! DV\UWUQeV%
gQ^T!RUY!`V\UWURUTxbVdYWU^!DQdYU^dU^!UY^U!jecvdj\YSXU!JUbWxde^W!f_^!TU^!?_cdU^dbvWUb^!
UbXQ\dU^&!4\\UbTY^Wc!WU\Y^Wd!TYUc!XveVYW!]Q^WU\c!UY^Ub!fQ\YTU^!7QdU^Wbe^T\QWU!^YSXd&!7Q]Yd!
TYU!?bQ^[U^XvecUb!TYU!jecvdj\YSXU!JUbWxde^W!je[x^VdYW!QeV!UY^Ub!WUcYSXUbdU^!5QcYc!QRbUSX%
^U^![w^^U^$!gUbTU^!TYU!WUcUdj\YSXU^!?bQ^[U^[QccU^!e^T!TYU!`bYfQdU^!?bQ^[U^fUbcYSXU%
be^WU^!fUb`V\YSXdUd$!TU^!?bQ^[U^XvecUb^!TYU!XYUbVxb!UbV_bTUb\YSXU^!=^V_b]QdY_^U^!jeb!DV\U%
WURUTxbVdYW[UYd!TUb!RUY!YX^U^!fUbcYSXUbdU^!DQdYU^dY^^U^!e^T!DQdYU^dU^!]YdjedUY\U^&!

.&! 9wbTUbe^W!f_^!AQu^QX]U^!jeb!RUccUbU^!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5U%
beV!Y^!TU^!?bQ^[U^XvecUb^!

Meb!;UgY^^e^W!f_^!jecvdj\YSXU]!DV\UWU`Ubc_^Q\![w^^U^!?bQ^[U^XvecUb!AQu^QX]U^!jeb!
JUbRUccUbe^W!TUb!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!]Yd!TUb!DUbc_^Q\fUbdbUde^W!
fUbUY^RQbU^&!7YU!UbV_bTUb\YSXU^!4eVgU^Te^WU^!XYUbVxb![w^^U^!?bQ^[U^XvecUb!Xv\VdYW!Vxb!UY%
^U^!MUYdbQe]!f_^!cUSXc!>QXbU^!Qec!AYddU\^!TUb!?_cdU^dbvWUb!TUS[U^&!

/&! JUbUY^XUYd\YSXe^W!TUb!AU^WU^cdUeUbe^W!

7YU!<wXU!TUc!9Yh[_cdU^TUWbUccY_^cQRcSX\QWc!gYbT!WUcUdj\YSX!QeV!+-!Db_jU^d!VUcdWUcSXbYU%
RU^&! ?_^V\Y[dU! e^T! QeVgU^TYWU! JUbXQ^T\e^WU^! QeV! TUb! @Q^TUc%! e^T! CbdcURU^U! gUbTU^!
TQTebSX!fUb]YUTU^!e^T!e^^wdYWU!5xb_[bQdYU!QRWURQed&!

0&! 9_bdVxXbe^W!TUc!?bQ^[U^XQeccdbe[debV_^Tc!

7YU!FQX]U^RUTY^We^WU^!Vxb!TYU!7ebSXVxXbe^W!TUc!?bQ^[U^XQeccdbe[debV_^Tc!gUbTU^!Q^!
TU^!̂ UeU^!9wbTUbjUYdbQe]!Q^WU`Qccd&!7Qc!RUTUedUd$!TQcc!TYU!@v^TUb!YXb!TebSXcSX^Ydd\YSXUc!
=^fUcdYdY_^c^YfUQe!TUb!>QXbU!*()-!RYc!*()/!Y^!TU^!>QXbU^!*()1!RYc!*(**!]Y^TUcdU^c!RUY%
RUXQ\dU^!e^T!e]!TYU!?_%9Y^Q^jYUbe^W!UbXwXU^!]xccU^&!

7YU!RYcXUbYWU^!MgUS[U!TUb!9wbTUbe^W!f_^!GSX\YUue^WU^$!?_^jU^dbQdY_^U^!e^T!I]gQ^T%
\e^WU^! Q[edcdQdY_^vbUb! JUbc_bWe^Wc[Q`QjYdvdU^!gUbTU^! RUYRUXQ\dU^&! =^cWUcQ]d! gYbT! TUb!
?bQ^[U^XQeccdbe[debV_^Tc! cdvb[Ub! TQbQeV! QecWUbYSXdUd$! TYU! Gdbe[deb! TUb! Q[edcdQdY_^vbU^!
JUbc_bWe^W!TebSX!TYU!5Y\Te^W!f_^!MU^dbU^!]Yd!RUc_^TUbUb!]UTYjY^YcSXUb!?_]`UdU^j! Vxb!
cU\dU^U!_TUb!cSXgUbgYUWU^TU!8b[bQ^[e^WU^$!f_^!jU^dbQ\YcYUbdU^!B_dVQ\\cdbe[debU^!e^T!f_^!
?bQ^[U^XQecfUbRx^TU^$! Y^cRUc_^TUbU! Y^! 9_b]! dU\U]UTYjY^YcSXUb! BUdjgUb[U! je! fUbRUc%
cUb^&!7Q^URU^![w^^U^!]Yd!TU^!AYddU\^!TUc!?bQ^[U^XQeccdbe[debV_^Tc!QeSX!J_bXQRU^!jeb!
JUbRUccUbe^W!TUb!=H%GYSXUbXUYd!f_^!?bQ^[U^XvecUb^!e^T!jeb!GSXQVVe^W!f_^!4ecRY\Te^Wc%
[Q`QjYdvdU^!Vxb!DV\UWURUbeVU!WUVwbTUbd!gUbTU^&!

1&! 9Y^Q^jYUbe^W!jecvdj\YSXUb!GdU\\U^!Vxb!Q\\U!f_\\cdQdY_^vbU^!DV\UWUUY^bYSXde^WU^!

7YU!f_\\cdQdY_^vbU^!DV\UWUUY^bYSXde^WU^!gUbTU^!`Ubc_^U\\!WUcdvb[d$!e]!Y^cRUc_^TUbU!TU^!
`Ubc_^U\\U^!4eVgQ^T!Y]!MecQ]]U^XQ^W!]Yd!TUb!]UTYjY^YcSXU^!5UXQ^T\e^Wc`V\UWU!RUccUb!
QRjeTUS[U^&!7YU!8Y^bYSXde^WU^![w^^U^!QeV!4^dbQW!cSX^U\\!e^T!e^Rxb_[bQdYcSX!jecvdj\YSXU!
GdU\\U^!UbXQ\dU^!e^T!RUcUdjU^&!8Y^bYSXde^WU^!RYc!je!,(!5Ug_X^Ub^!XQRU^!4^c`beSX!QeV!
jecvdj\YSX!UY^U!XQ\RU!GdU\\U$!8Y^bYSXde^WU^!]Yd!,)!RYc!0(!5Ug_X^Ub^!QeV!UY^U!GdU\\U$!8Y^%
bYSXde^WU^!]Yd!0)!RYc!)*(!5Ug_X^Ub^!UY^UY^XQ\R!GdU\\U^!e^T!8Y^bYSXde^WU^!]Yd!]UXb!Q\c!
)*(!5Ug_X^Ub^!jgUY!GdU\\U^!jecvdj\YSX&!8Y^U!VY^Q^jYU\\U!5U\Qcde^W!TUb!DV\UWURUTxbVdYWU^!Y^!
TU^!DV\UWUUY^bYSXde^WU^! Ycd!TQ]Yd!^YSXd!fUbRe^TU^3!TYU!8Y^bYSXde^WU^!UbXQ\dU^!TQVxb!f_^!
TU^! DV\UWU[QccU^! UY^U^! MecSX\QW&! Meb! 9Y^Q^jYUbe^W! jQX\U^! TYU! ?bQ^[U^[QccU^! ZvXb\YSX!
.,(!AY\\Y_^U^!8eb_!Q^!TU^!4ecW\UYSXcV_^Tc!TUb!DV\UWUfUbcYSXUbe^W3!TYU!`bYfQdU^!JUbcYSXU%
be^Wce^dUb^UX]U^$!TYU!TYU!`bYfQdU!DV\UWU%DV\YSXdfUbcYSXUbe^W!TebSXVxXbU^$!RUdUY\YWU^!cYSX!
Q^dUY\YW!Q^!TU^!?_cdU^&!
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)(&! 8^d\Qcde^W!TUb!DV\UWU!TebSX!=^fUcdYdY_^U^!Y^!7YWYdQ\YcYUbe^W!

I]!TYU!D_dU^dYQ\U!TUb!7YWYdQ\YcYUbe^W!Vxb!TYU!8^d\Qcde^W!TUb!DV\UWU[bvVdU!Y^!TUb!Q]Re\Q^dU^!
e^T!cdQdY_^vbU^!4\dU^`V\UWU!je!̂ edjU^$!VwbTUbd!TYU!DV\UWUfUbcYSXUbe^W!Y]!MUYdbQe]!f_^!*()1!
RYc!*(*)!TebSX!MecSXxccU!Q^dUY\YW!U^dc`bUSXU^TU!TYWYdQ\U!AQu^QX]U^!TUb!DV\UWUUY^bYSX%
de^WU^!j&5&! Y^!TU^!5UbUYSXU^!8^dRxb_[bQdYcYUbe^W!TUb!DV\UWUT_[e]U^dQdY_^$!4RbUSX^e^W!
f_^!DV\UWU\UYcde^WU^$!MecQ]]U^QbRUYd! jgYcSXU^!rbjdUcSXQVd!e^T!DV\UWUXUY]U^$!RUY!TUb!
7YU^cd%!e^T!H_ebU^`\Q^e^W!c_gYU!RUY]!Y^dUb^U^!EeQ\Ydvdc]Q^QWU]U^d!e^T!TUb!8bXURe^W!
f_^!EeQ\YdvdcY^TY[Qd_bU^&!7Ub!]QhY]Q\U!9wbTUbRUdbQW!RUdbvWd!)*&(((!8eb_!Rjg&!,(!Db_jU^d!
TUb!Q^Ub[Q^^dU^!AQu^QX]U&!

))&! 9wbTUbe^W!f_^!AQu^QX]U^!jeb!RUccUbU^!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5U%
beV!f_^!DV\UWUUY^bYSXde^WU^!

I]!TU^!X_XU^!4^V_bTUbe^WU^!Q^!TYU!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV$!TU^U^!
TYU! `b_VUccY_^U\\U^! DV\UWU[bvVdU! _Vd! WUWU^xRUbcdUXU^! "j&5&! XveVYWU! 4bRUYdcjUYdU^! Y^! TU^!
FQ^Tcde^TU^!TUc!HQWUc$!Y^!TUb!BQSXd!_TUb!Q]!K_SXU^U^TU#$!RUccUb!WUbUSXd!gUbTU^!je!
[w^^U^$!c_\\U^!TebSX!UY^U!jYU\WUbYSXdUdU$!jUYd\YSX!QeV!cUSXc!>QXbU!RUWbU^jdU!I^dUbcdxdje^W!
AQu^QX]U^!jeb!RUccUbU^!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!WUVwbTUbd!gUbTU^&!
=^!TU^!>QXbU^!*()1!RYc!*(*,!gUbTU^!XYUbVxb!ZUgUY\c!RYc!je!)((!AY\\Y_^U^!8eb_!RUbUYdWUcdU\\d&!
;UVwbTUbd!gUbTU^!AQu^QX]U^!f_^!cdQdY_^vbU^!e^T!Q]Re\Q^dU^!DV\UWUUY^bYSXde^WU^$!j&5&!
Y^TYfYTeU\\U!_TUb!WU]UY^cSXQVd\YSXU!5UdbUee^WcQ^WUR_dU$!TYU!QeV!TYU!RUc_^TUbU^!4bRUYdc%
jUYdU^!f_^!DV\UWU[bvVdU^!QecWUbYSXdUd!cY^T$!_TUb!QeSX!GSXe\e^WU^!e^T!KUYdUbRY\Te^WU^!Vxb!
@UYde^Wc[bvVdU!e^T!AYdQbRUYdUbY^^U^!e^T!AYdQbRUYdUb!jeb!Gdvb[e^W!TUb!9Q]Y\YU^VbUe^T\YSX%
[UYd&!DV\UWU[bvVdU^!c_\\!Uc!TQTebSX!Ub]wW\YSXd!gUbTU^$!YXbU!RUbeV\YSXU!HvdYW[UYd!RUccUb!]Yd!
YXbU]!9Q]Y\YU^\URU^$!Y^cRUc_^TUbU!RUY!TUb!5UdbUee^W!f_^!?Y^TUb^!_TUb!f_^!`V\UWURUTxbV%
dYWU^!4^WUXwbYWU^$!Y^!4ecW\UYSX!je!RbY^WU^&!

)*&! KUYdUbU!JUbRUccUbe^WU^!Y^!TUb!MecQ]]U^QbRUYd!f_^!^YUTUbWU\QccU^U^!rbjdU^!e^T!
DV\UWUXUY]U^!

I]!TYU!vbjd\YSXU!JUbc_bWe^W!Y^!TUb!cdQdY_^vbU^!4\dU^`V\UWU!gUYdUb!je!fUbRUccUb^!e^T!TYU!
DV\UWU[bvVdU!je!U^d\QcdU^$!gYbT!TYU!JUb`V\YSXde^W!TUb!DV\UWUUY^bYSXde^WU^$!?__`UbQdY_^cfUb%
dbvWU!]Yd!WUUYW^UdU^!fUbdbQWc"jQX^#vbjd\YSXU^!@UYcde^WcUbRbY^WUb^!je!cSX\YUuU^$!fUbRY^T\Y%
SXUb!QecWUcdQ\dUd&!7YU!?QccU^vbjd\YSXU^!JUbUY^YWe^WU^!gUbTU^!jeTU]!fUb`V\YSXdUd$!RUY!J_b%
\YUWU^!UY^Uc!4^dbQWc!UY^Ub!DV\UWUUY^bYSXde^W!jeb!JUb]Ydd\e^W!UY^Uc!?__`UbQdY_^cfUbdbQWUc!
UY^U^!U^dc`bUSXU^TU^!JUbdbQW!Y^^UbXQ\R!UY^Ub!9bYcd!f_^!TbUY!A_^QdU^!je!fUb]YddU\^&!GdQdY_%
^vbU!DV\UWUUY^bYSXde^WU^!XQRU^!UY^U!fUbQ^dg_bd\YSXU!DV\UWUVQSX[bQVd!Vxb!TYU!MecQ]]U^Qb%
RUYd!je!RU^U^^U^&!MeTU]!gUbTU^!GdQ^TQbTc!Vxb!TYU!cSX^YddcdU\\U^%!e^T!cU[d_bxRUbWbUYVU^TU!
U\U[db_^YcSXU!?_]]e^Y[QdY_^!VUcdWU\UWd&!7YU!8fQ\eQdY_^!TUb!?__`UbQdY_^cfUbdbvWU!Ycd![x^V%
dYW!QeSX!Vxb!TU^!jQX^vbjd\YSXU^!5UbUYSX!fUb`V\YSXdU^T&!

7QbxRUb!XY^Qec!gUbTU^!Vxb!UY^U!RUccUbU!MecQ]]U^QbRUYd!f_^!^YUTUbWU\QccU^U^!rbjdY^^U^!
e^T!rbjdU^!e^T!DV\UWUXUY]U^!G`bUSXcde^TU^!e^T!9Q\\[_^VUbU^jU^!`Ub!JYTU_!Q\c!dU\U]UTY%
jY^YcSXU! @UYcde^W! e]VQ^WbUYSX! Ub]wW\YSXd&! =^! TYUcU]! MecQ]]U^XQ^W! gYbT! TYU! JYTU_%
c`bUSXcde^TU!Y^cWUcQ]d!Vxb!Q\\U!JUbcYSXUbdU^!e^T!Y^!TUb!Xvec\YSXU^!DV\UWU!Y]!gUYdU^!I]%
VQ^W!gUYdUbU^dgYS[U\d&!<YUbje!XQd!TUb!5UgUbde^WcQeccSXecc!]Yd!KYb[e^W!je]!)&!4`bY\!*()1!
U^dc`bUSXU^TU!4^`Qcce^WU^!je!RUcSX\YUuU^&!

Meb! KUYdUbU^dgYS[\e^W! TUb! jQX^vbjd\YSXU^! JUbc_bWe^W! f_^! DV\UWURUTxbVdYWU^! e^T! AU^%
cSXU^!]Yd!5UXY^TUbe^WU^!e^T!jeb!JUbRUccUbe^W!TUb!?__`UbQdY_^!f_^!MQX^vbjdU^!e^T!DV\U%
WU`Ubc_^Q\!gUbTU^!G`bUSXcde^TU^!e^T!9Q\\[_^VUbU^jU^!`Ub!JYTU_!QeSX!Y]!fUbdbQWcjQX^%
vbjd\YSXU^! 5UbUYSX! Ub]wW\YSXd&! ?QccU^jQX^vbjd\YSXU! 5e^TUcfUbUY^YWe^W! e^T! G`YdjU^fUb%
RQ^T!5e^T!TUb!?bQ^[U^[QccU^!UbXQ\dU^!TU^!4eVdbQW$!UY^U!JUbUY^RQbe^W!TUb!dUSX^YcSXU^!
J_bWQRU^!Vxb!TYU!cYSXUbU!7ebSXVxXbe^W!f_^!JYTU_c`bUSXcde^TU^!je!fUbUY^RQbU^&!7Ub!5U%
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gUbde^WcQeccSXecc! MQX^vbjdU! UbXv\d! TU^! 4eVdbQW$! QeV!;be^T\QWU! TUb! JUbUY^RQbe^W! U^d%
c`bUSXU^TU!4^`Qcce^WU^!Y]!UY^XUYd\YSXU^!5UgUbde^Wc]QucdQR!Vxb!jQX^vbjd\YSXU!@UYcde^%
WU^!f_bje^UX]U^&!

)+&! Gdvb[e^W! TUb! Q]Re\Q^dU^! 4\dU^%! e^T! ?bQ^[U^`V\UWU! Y^cRUc_^TUbU! Y]! \v^T\YSXU^!
FQe]!

7YU!Q]Re\Q^dU!4\dU^%!e^T!?bQ^[U^`V\UWU!Y]!\v^T\YSXU^!FQe]!c_\\!TebSX!UY^U!RUccUbU!<_%
^_bYUbe^W! TUb!KUWUjUYdU^! WUcdvb[d! gUbTU^$! gU^^! TYU! JUbc_bWe^W! ^eb! ]Yd! \v^WUbU^! 4^%
VQXbdcgUWU^!cYSXUbWUcdU\\d!gUbTU^![Q^^&!8Y^!e^Rxb_[bQdYcSX!je!WUgvXbU^TUb!KUWU[_cdU^%
jecSX\QW$!TUb!TU^!jecvdj\YSXU^!4eVgQ^T!Q^WU]UccU^!QRRY\TUd$!Ycd!TQXUb!f_^!TU^!FQX]U^%
fUbUY^RQbe^Wc`Qbd^Ub^!^QSX!p!)+*Q!4RcQdj!)!G;5!J!VUcdje\UWU^$!TUb!QeSX!Y^!TU^!JUbWx%
de^WcfUbUY^RQbe^WU^!Y]!5UbUYSX!TUb!DV\UWUfUbcYSXUbe^W!je!RUbxS[cYSXdYWU^!Ycd&!

),&! JUbRUccUbe^WU^!RUY!TUb!]UTYjY^YcSXU^!FUXQRY\YdQdY_^!Vxb!`V\UWU^TU!4^WUXwbYWU!

DV\UWU^TU^!4^WUXwbYWU^!gYbT!Uc!Ub]wW\YSXd$!^QSX!vbjd\YSXUb!JUb_bT^e^W!UY^U!f_^!TUb!?bQ^%
[U^[QccU!je!WU^UX]YWU^TU!cdQdY_^vbU!FUXQRY\YdQdY_^!Y^!4^c`beSX!je!^UX]U^$!_X^U!TQcc!
jef_b!Q]Re\Q^dU!@UYcde^WU^!TebSXWUVxXbd!g_bTU^!cY^T&!7Q]Yd!gYbT!TUb!MeWQ^W!TYUcUc!DUb%
c_^U^[bUYcUc!je!AQu^QX]U^!TUb!]UTYjY^YcSXU^!FUXQRY\YdQdY_^!Ub\UYSXdUbd&!

)-&! Gdvb[e^W!TUb!RUdbYUR\YSXU^!;Uce^TXUYdcVwbTUbe^W!Y^!?bQ^[U^XvecUb^!e^T!RUY!DV\U%
WUUY^bYSXde^WU^2!

n! 5UbUYdc!XUedU![w^^U^!?bQ^[U^[QccU^!]Yd!YXbU^!@UYcde^WU^!jeb!RUdbYUR\YSXU^!;Uce^T%
XUYdcVwbTUbe^W!?bQ^[U^XvecUb!e^T!DV\UWUUY^bYSXde^WU^!RUY!TUb!JUbRUccUbe^W!TUb!WU%
ce^TXUYd\YSXU^!GYdeQdY_^!e^T!TUb!Gdvb[e^W!TUb!WUce^TXUYd\YSXU^!FUcc_ebSU^!YXbUb!5U%
cSXvVdYWdU^!e^dUbcdxdjU^&!Be^]UXb!gUbTU^!TYU!?bQ^[U^[QccU^!fUb`V\YSXdUd$!jecvdj\YSX!
]UXb! Q\c! /(!AY\\Y_^U^!8eb_! ZvXb\YSX! Vxb! TYUcU! @UYcde^WU^! QeVjegU^TU^&! 7Ub! RUbUYdc!
XUedU!WUcUdj\YSX!f_bWUcUXU^U!AY^TUcdQecWQRUgUbd!Vxb!TYUcU!@UYcde^WU^!Y^!<wXU!f_^!
*$)-!8eb_!ZvXb\YSX!ZU!JUbcYSXUbdU^!gYbT!e]!)!8eb_!QeV!+$)-!8eb_!UbXwXd&!AYd!TUb!9Ucd\U%
We^W!UY^Uc!c`UjYVYcSXU^!AY^TUcdQecWQRUgUbdUc!Vxb!@UYcde^WU^!jeb!RUdbYUR\YSXU^!;U%
ce^TXUYdcVwbTUbe^W! UbXv\d! TYU! RUdbYUR\YSXU! ;Uce^TXUYdcVwbTUbe^W! Y^! ?bQ^[U^XvecUb^!
e^T!DV\UWUUY^bYSXde^WU^!UY^U^!GSXeR$!TUb!]Yd!WUce^TU^$!]_dYfYUbdU^!e^T!jeVbYUTU^U^!
5UcSXvVdYWdU^!\Udjd\YSX!TU^!DQdYU^dY^^U^!e^T!DQdYU^dU^!e^T!TU^!`V\UWURUTxbVdYWU^!AU^%
cSXU^!je!;edU![_]]d&!!

n! MeTU]!gYbT!TYU!BQdY_^Q\U!DbvfU^dY_^ccdbQdUWYU!UbWv^jd!e]!c`UjYVYcSXU!e^T!WU]UY^%
cQ]U!MYU\U!TUb!G_jYQ\fUbcYSXUbe^WcdbvWUb!e^T!gUYdUbUb!4[dUebU!jeb!9wbTUbe^W!e^T!8b%
XQ\de^W! TUb! 5UcSXvVdYWe^WcVvXYW[UYd! e^T! jeb! GU^[e^W! TUc! ?bQ^[U^cdQ^TUc! TUb! 5U%
cSXvVdYWdU^!Y^!?bQ^[U^XvecUb^!e^T!"dUY\%#cdQdY_^vbU^!DV\UWUUY^bYSXde^WU^&!

n! I]!cYSXUbjecdU\\U^$!TQcc!Q\\U!?bQ^[U^XvecUb!e^T! "dUY\%#cdQdY_^vbU^!DV\UWUUY^bYSXde^%
WU^$!TYU!cYSX!Vxb!TYU!;Uce^TXUYd!YXbUb!5UcSXvVdYWdU^!UY^cUdjU^!g_\\U^$!TYU!^_dgU^TYWU!
I^dUbcdxdje^W!UbXQ\dU^$!c_\\U^!cYU!TebSX!TYU!]Yd!TU]!DbvfU^dY_^cWUcUdj!WUcSXQVVU^U^!
bUWY_^Q\U^!?__bTY^YUbe^WccdU\\U^!TUb!?bQ^[U^[QccU^!^_SX!RUccUb!RUbQdU^!e^T!e^dUb%
cdxdjd!gUbTU^&!

).&! 7YU!@v^TUb!c_\\U^!QeSX!f_b!TU]!<Y^dUbWbe^T!TUb!AYWbQdY_^cRUgUWe^WU^!Y^!TYU!@QWU!
fUbcUdjd!gUbTU^$!;Uce^TXUYdce^dUbceSXe^WU^!QeSX!Vxb!DUbc_^U^Wbe``U^!f_bjecUXU^$!TYU!
^YSXd!Y^!RUcdY]]dU^!8Y^bYSXde^WU^!Y]!GY^^U!TUc!p!+.!4RcQdj!-!=VG;!_TUb!Y^!4eV^QX]UUY^%
bYSXde^WU^!_TUb!;U]UY^cSXQVdce^dUb[x^VdU^!Y]!GY^^U!TUc!p!.*!4RcQdj!)!TUc!4ci\WUcUdjUc!
"4ci\;#!QeVWU^_]]U^!gUbTU^!c_\\U^!RUjYUXe^WcgUYcU!je!g_X^U^!XQRU^!e^T!cYSX!TQXUb!
^YSXd!RUbUYdc!^QSX!p!+.!4RcQdj!-!=VG;!_TUb!p!.*!4RcQdj!)!4ci\;!UY^Ub!;Uce^TXUYdce^dUbce%
SXe^W!e^dUbjYUXU^!]xccU^&!8bVQccd!gUbTU^!c_\\U^!DUbc_^U^Wbe``U^$! TYU!QeVWbe^T! YXbUb!
<Ub[e^Vd!_TUb!YXbUb!@URU^ccYdeQdY_^!gQXbcSXUY^\YSX!UY^U]!UbXwXdU^!=^VU[dY_^cbYcY[_!Vxb!RU%
cdY]]dU!cSXgUbgYUWU^TU!xRUbdbQWRQbU!?bQ^[XUYdU^!QecWUcUdjd!gQbU^&!
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999%! 1QXJVSFXNZJS!

?UY^U&!

9C%! 7JWJX\LJGYSLWPTRUJXJS\!

7YU!;UcUdjWURe^Wc[_]`UdU^j!Vxb!TYU!f_bWUcUXU^U^!r^TUbe^WU^!TUc!?bQ^[U^XQecVY^Q^%
jYUbe^WcbUSXdc!cdxdjd!cYSX!QeV!4bdY[U\!/,!4RcQdj!)!Be]]Ub!)1Q!TUc!;be^TWUcUdjUc!";;#&!
7Q^QSX![w^^U^!TYU!gYbdcSXQVd\YSXU!GYSXUbe^W!TUb!?bQ^[U^XvecUb!e^T!TYU!FUWU\e^WU^!TUb!
?bQ^[U^XQec`V\UWUcvdjU! TebSX! 5e^TUcWUcUdj! UbV_\WU^&! 7Ub! ;UcUdjU^dgebV! fUbV_\Wd! TQc!
MYU\! UY^Ub! JUbRUccUbe^W! TUb! `V\UWUbYcSXU^! JUbc_bWe^W! Y^cRUc_^TUbU! TebSX! U^dWU\d%! e^T!
fUbWxde^WcbUSXd\YSXU!FUWU\e^WU^&!8^dWU\d%!e^T!fUbWxde^WcbUSXd\YSXU!FUWU\e^WU^!cY^T!5U%
cdQ^TdUY\!TUb!gYbdcSXQVd\YSXU^!GYSXUbe^W!TUb!?bQ^[U^XvecUb$!TQ!cYU!VY^Q^jYU\\U!4ecgYb[e^%
WU^!Vxb!TYU!?bQ^[U^XvecUb!XQRU^&!;\UYSXUc!WY\d! Vxb!TYU!FUWU\e^WU^!jeb!9_bdVxXbe^W!TUc!
?bQ^[U^XQeccdbe[debV_^Tc$!TQ!cYSX!Qec!UY^Ub!9wbTUbe^W!Qec!TU]!Gdbe[debV_^Tc!VY^Q^jYU\\U!
KYb[e^WU^!Vxb!TYU!RUdb_VVU^U^!?bQ^[U^XvecUb!Y^!e^dUb!I]cdv^TU^!UbXUR\YSXUb!;bwuU^_bT%
^e^W!UbWURU^&!

8Y^U!Re^TUcbUSXd\YSXU!FUWU\e^W!Ycd!jeb!KQXbe^W!TUb!FUSXdcUY^XUYd!Y]!WUcQ]dcdQQd\YSXU^!
=^dUbUccU!UbV_bTUb\YSX!"4bdY[U\!/*!4RcQdj!*!;;#&!7Qc!JUbWxde^WccicdU]!Ycd!Vxb!TYU!?bQ^[U^%
XvecUb!Re^TUcgUYd!e^T!UY^XUYd\YSX!WUbUWU\d&!9_\W\YSX!cY^T!r^TUbe^WU^! Y^!TYUcU]!GicdU]!
URU^c_!UY^XUYd\YSX!f_bje^UX]U^$!e]!Y]!WUcQ]dU^!5e^TUcWURYUd!W\UYSXU!MeWQ^Wc]wW\YSX%
[UYdU^!e^T!UY^!W\UYSXUc!JUbc_bWe^Wc^YfUQe!TUb!Q[edcdQdY_^vbU^!JUbc_bWe^W!je!WUgvXb\UYc%
dU^&!7YUcU!FUWU\e^WcjYU\U!gvbU^!TebSX!\Q^TUcbUSXd\YSXU!FUWU\e^WU^!^YSXd!je!UbbUYSXU^$!TQ!
UY^U!;UcUdjUcfYU\VQ\d!QeV!@Q^TUcURU^U!je!UY^Ub!FUSXdcjUbc`\YddUbe^W!]Yd!`b_R\U]QdYcSXU^!
9_\WU^!Vxb!TYU!V\vSXU^TUS[U^TU!e^T!W\UYSX]vuYWU!JUbc_bWe^W!]Yd!Q[edcdQdY_^vbU^!@UYcde^%
WU^! e^T! TQ]Yd! je! UY^Ub! 5UUY^dbvSXdYWe^W! TUc! 9_bdRUcdQ^Tc! UY^Uc! UY^XUYd\YSXU^! JUbc_b%
We^WccicdU]c!VxXbU^!gxbTU&!

9xb!TYU!c_jYQ\fUbcYSXUbe^WcbUSXd\YSXU^!FUWU\e^WU^!UbWYRd!cYSX!TYU!;UcUdjWURe^Wc[_]`U%
dU^j!TUc!5e^TUc!Qec!4bdY[U\!/,!4RcQdj!)!Be]]Ub!)*!;;$!Vxb!TYU!r^TUbe^W!TUc!=9G;!Qec!
4bdY[U\!/,!4RcQdj!)!Be]]Ub!)1!;;&!

C%! CJVJNSGFVPJNX!RNX!IJR!?JHMX!IJV!5YVTUbNWHMJS!BSNTS!YSI!ZcQPJVVJHMXQNHMJS!
CJVXVbLJS!

7Ub!;UcUdjU^dgebV!Ycd!]Yd!TU]!FUSXd!TUb!8eb_`vYcSXU^!I^Y_^!fUbUY^RQb&!

C9%! 7JWJX\JWKTQLJS!

'%! ?JHMXW$!YSI!CJV[FQXYSLWZJVJNSKFHMYSL!

(%! =FHMMFQXNLPJNXWFWUJPXJ!

7Qc!;UcUdj!cdUXd! Y]!8Y^[\Q^W!]Yd!TU]!@UYd`bY^jY`!TUb!5e^TUcbUWYUbe^W!jeb!^QSXXQ\dYWU^!
8^dgYS[\e^W!XY^cYSXd\YSX!;Uce^TXUYd$!@URU^caeQ\Ydvd$!c_jYQ\U]!MecQ]]U^XQ\d!e^T!c_jYQ\Ub!
JUbQ^dg_bde^W!e^T!e^dUbcdxdjd! Y^cRUc_^TUbU!TYU!I]cUdje^W!TUb!AQ^QWU]U^dbUWU\!-!TUb!
7UedcSXU^!BQSXXQ\dYW[UYdccdbQdUWYU$!^QSX!TUb!;UVQXbU^!e^T!e^fUbdbUdRQbU!FYcY[U^!Vxb!TYU!
]U^cSX\YSXU!;Uce^TXUYd!je!fUb]UYTU^!cY^T&!7YU!RUdbYUR\YSXU!;Uce^TXUYdcVwbTUbe^W!Ycd!UY^!
gYSXdYWUc!AYddU\!jeb!8bXQ\de^W!TUb!5UcSXvVdYWdU^VvXYW[UYd!e^T!jeb!GU^[e^W!TUc!?bQ^[U^%
cdQ^Tc!TUb!5UcSXvVdYWdU^!Y^!?bQ^[U^XvecUb^!e^T!Y^!"dUY\%#cdQdY_^vbU^!DV\UWUUY^bYSXde^WU^&!
7YU!FUWU\e^WU^!XQRU^!je]!MYU\!n!TYbU[d!_TUb!Y^TYbU[d!n!TYU!WUce^TXUYd\YSXU^!D_dU^jYQ\U!TUb!
5UcSXvVdYWdU^!je!RUgQXbU^&!7Ub!8bV_\W!e^T!TYU!EeQ\Ydvd!TUb!@UYcde^WU^!Y^!TYUcU^!8Y^bYSX%
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de^WU^!cY^T!Y^!X_XU]!AQuU!f_^!TU^!5UcSXvVdYWdU^!QRXv^WYW&!GYU!cYSXUb^!]Yd!YXbU^!?_]%
`UdU^jU^$!YXbUb!A_dYfQdY_^!e^T!@UYcde^WcRUbUYdcSXQVd!UY^U!]U^cSXU^gxbTYWU!?bQ^[U^%!e^T!
DV\UWUfUbc_bWe^W!e^T!\UYcdU^!TQ]Yd!UY^U^!gYSXdYWU^!5UYdbQW!Vxb!TYU!;UcU\\cSXQVd&!

)%! 4JRTLVFKNWHMJ!1YW[NVPYSLJS!

7YU!DV\UWURbQ^SXU!Ycd!TebSX!TYU!TU]_WbQVYcSXU^!JUbv^TUbe^WU^!Y^!RUc_^TUbU]!AQuU!RU%
db_VVU^&!5UbUYdc!XUedU!RUcdUXd!UY^!AQ^WU\!Q^!aeQ\YVYjYUbdU^!DV\UWUVQSX[bvVdU^&!7Ub!KUddRU%
gUbR!e]!TYU!9QSX[bvVdU!gYbT!cYSX!Y^!Me[e^Vd!gUYdUb!fUbcSXvbVU^&!;\UYSXjUYdYW!gYbT!TUb!5UTQbV!
Q^!`b_VUccY_^U\\Ub!DV\UWU!gUYdUb!je^UX]U^$!TQ!UY^!4^cdYUW!TUb!MQX\!`V\UWURUTxbVdYWUb!AU^%
cSXU^!Y^!7UedcSX\Q^T!je!UbgQbdU^!Ycd&!7YU!@URU^cUbgQbde^W!TUb!AYdRxbWUbY^^U^!e^T!AYdRxb%
WUb!Y^!7UedcSX\Q^T!cdUYWd3!SXb_^YcSXU!8b[bQ^[e^WU^$!Ae\dY]_bRYTYdvd!e^T!TYU!MQX\!TU]U^jY%
U\\!e^T!`ciSXYcSX!Ub[bQ^[dUb!AU^cSXU^!^UX]U^!je&!!

7Qc!f_b\YUWU^TU!;UcUdj!bUQWYUbd!XYUbQeV$!Y^TU]!Q^!fUbcSXYUTU^U^!GdU\\U^!AQu^QX]U^!WU%
db_VVU^!gUbTU^$!TYU!TYU!4bRUYdcRUTY^We^WU^!TUb!DV\UWU[bvVdU!fUbRUccUb^&!7YUc!WY\d!c_g_X\!
Vxb!TYU!DV\UWU!Y]!?bQ^[U^XQec!Q\c!QeSX!Vxb!TYU!@Q^WjUYd`V\UWU&!=^cRUc_^TUbU!TYU!9wbTUbe^W!
f_^!AQu^QX]U^!jeb!RUccUbU^!JUbUY^RQb[UYd!f_^!9Q]Y\YU!e^T!5UbeV!c_\\U^!XYUbje!RUYdbQWU^&!
MecQ]]U^!]Yd!TU^!je!U^dgYS[U\^TU^!AQu^QX]U^!TUb!k?_^jUbdYUbdU^!4[dY_^!DV\UWUm!c_\\!
TebSX!\v^WUbU!JUbgUY\TQeUb!Y]!5UbeV$!]UXb!J_\\jUYddvdYW[UYd$!FxS[[UXb!VbxXUbUb!DV\UWU[bvVdU!
Y^! TU^! 5UbeV$! ]UXb! 4ecRY\Te^Wc`\vdjU! c_gYU! 4^gUbRe^W! Qec\v^TYcSXUb! DV\UWU[bvVdU! TYU!
9QSX[bvVdURQcYc! Q^! TYU! <UbQecV_bTUbe^WU^! TUb! TU]_WbQVYcSXU^! 8^dgYS[\e^W! Q^WU`Qccd!
gUbTU^&!

*%! 8FYWMFQXWFYWLFGJS!TMSJ!5VKdQQYSLWFYK[FSI!

7YU!VY^Q^jYU\\U^!4ecgYb[e^WU^!TUb!AQu^QX]U^!TYUcUc!;UcUdjUc!RQcYUbU^!QeV!7QdU^!TUb!
Q]d\YSXU^!GdQdYcdY[U^!e^T!TQbQeV!QeVcUdjU^TU^!GSXvdje^WU^&!8c![w^^U^!Y^!TUb!FUWU\!^eb!
Wb_RU!EeQ^dYVYjYUbe^WU^!f_bWU^_]]U^!gUbTU^$!gUY\!TUb!I]VQ^W!TUb!I]cUdje^W!fYU\VQSX!
f_^!JUbXQ^T\e^Wc`b_jUccU^!QRXv^WYW!e^T!TQ]Yd!^YSXd!UhQ[d!f_bXUbcUXRQb!Ycd&!5UY!TUb!JUb%
dUY\e^W!TUb! jecvdj\YSXU^!4ecWQRU^!QeV! TYU!?_cdU^dbvWUb!gYbT!TQf_^!QecWUWQ^WU^$!TQcc!
1(!Db_jU^d! TUb! @UYcde^WU^! e^T! JUbWxde^WU^! QeV! TYU! WUcUdj\YSXU! ?bQ^[U^fUbcYSXUbe^W!
";?J#!e^T!jUX^!Db_jU^d!QeV!Q^TUbU!?_cdU^dbvWUb!U^dVQ\\U^&!5UY!TU]!QeV!Q^TUbU!?_cdU^dbv%
WUb!U^dVQ\\U^TU^!4^dUY\!gUbTU^!be^T!jgUY!7bYddU\!TUb!`bYfQdU^!?bQ^[U^fUbcYSXUbe^W!e^T!be^T!
UY^!7bYddU\!TU^!wVVU^d\YSXU^!<QecXQ\dU^!jeWU_bT^Ud&!!

AYd!TU^!AQu^QX]U^!TYUcUc!;UcUdjUc!cY^T!AUXbQecWQRU^!fUbRe^TU^$!TYU!cYSX!]YddU\%!e^T!
\Q^WVbYcdYW!QeV!TYU!JUbRUccUbe^W!TUb!EeQ\Ydvd!e^T!8VVYjYU^j!TUb!cdQdY_^vbU^!JUbc_bWe^W!Qec%
gYb[U^!gUbTU^&!7YU!JUbRUccUbe^W!TUb!4eccdQdde^W!]Yd!DV\UWU`Ubc_^Q\!Y^!TU^!?bQ^[U^Xve%
cUb^$!UY^U!RUccUbU!9Y^Q^jYUbe^W!TUb!DV\UWU`Ubc_^Q\[_cdU^!e^T!UY^U!8bXwXe^W!TUb!4ddbQ[dY%
fYdvd!TUc!DV\UWURUbeVUc!c_\\U^!je!]UXb!MUYd!Vxb!TYU!`V\UWUbYcSXU!MegU^Te^W!RUYdbQWU^!e^T!
XYUbTebSX!W\UYSXjUYdYW!TYU!DQdYU^dU^cYSXUbXUYd!UbXwXU^&!!

=^cWUcQ]d!VxXbU^!TYU!AQu^QX]U^!TUc!;UcUdjUc!Y]!JUbW\UYSX!je]!>QXb!*()/!Vxb!Q\\U!?_c%
dU^dbvWUb!je!AUXbQecWQRU^!Y^!<wXU!f_^!be^T!QSXd!AY\\Y_^U^!8eb_! Y]!>QXb!*()0$! Y^!<wXU!
f_^! be^T! *$)!AY\\YQbTU^!8eb_! Y]! >QXb!*()1$! Y^! <wXU! f_^! be^T! *$,!AY\\YQbTU^!8eb_! Y]!
>QXb!*(*($! Y^!<wXU!f_^!be^T!*$.!AY\\YQbTU^!8eb_!Y]!>QXb!*(*)!e^T!Y^!<wXU!f_^!be^T!*$0!
AY\\YQbTU^!8eb_!Y]!>QXb!*(**&!7Qf_^!gUbTU^!TYU!Vxb!TU^!?bQ^[U^XQeccdbe[debV_^Tc!Y^!TU^!
>QXbU^!*()1!RYc!*(**!JUbVxWe^W!cdUXU^TU^!AYddU\!Y^!<wXU!f_^!($-!AY\\YQbTU^!8eb_!ZvXb\YSX!
n!c_gUYd!cYU!QRWUbeVU^!gUbTU^!n!Qec!TUb!@YaeYTYdvdcbUcUbfU!TUc!;Uce^TXUYdcV_^Tc!TUb!;?J!
QeVWURbQSXd&!8^dc`bUSXU^TU!AUXbQecWQRU^!TebSX!TU^!?bQ^[U^XQeccdbe[debV_^Tc!UbWURU^!
cYSX!QeSX!Vxb!TYU!5e^TUc\v^TUb&!

7U^!AUXbQecWQRU^!cdUXU^!8Y^c`Qb`_dU^jYQ\U!WUWU^xRUb$!TYU!TebSX!cdbe[debU\\U!8VVU[dU!Y]!
FQX]U^! TUc! ?bQ^[U^XQeccdbe[debV_^Tc! U^dcdUXU^! e^T! ^YSXd! WU^Qe! aeQ^dYVYjYUbd! gUbTU^!
[w^^U^&!
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7ebSX!TYU!r^TUbe^WU^!TUc!=VG;!U^dcdUXU^![UY^U!<QecXQ\dcQecWQRU^!_X^U!8bVx\\e^WcQeV%
gQ^T&!

Q#! 5e^T$!@v^TUb!e^T!;U]UY^TU^!!

7ebSX!TYU!9_bdVxXbe^W!TUc!]Yd!TU]!?bQ^[U^XQeccdbe[debWUcUdj!WURY\TUdU^!?bQ^[U^XQec%
cdbe[debV_^Tc![w^^U^!QR!*()1!TYU!<QecXQ\dU!TUb!@v^TUb!Y^!TU]!AQu!RU\QcdUd!gUbTU^$!gYU!
cYU!AYddU\!Qec!TU]!Gdbe[debV_^Tc!QRbeVU^$!TQ!cYU!je!UY^Ub!?_%9Y^Q^jYUbe^W!TYUcUb!AYddU\!fUb%
`V\YSXdUd!cY^T&!5UY!4eccSXw`Ve^W!TUb!9_^Tc]YddU\!RUdbvWd!TQc!J_\e]U^!TUb!f_^!TU^!@v^TUb^!
QeVjeRbY^WU^TU^!AYddU\!Y^!TU^!>QXbU^!QR!*()1!RYc!*(**!ZUgUY\c!-((!AY\\Y_^U^!8eb_!ZvXb\YSX&!
4^!TYUcUb!?_%9Y^Q^jYUbe^W![w^^U^!TYU!@v^TUb!TYU!?bQ^[U^XQecdbvWUb!RUdUY\YWU^&!

7QbxRUb!XY^Qec![w^^U^!Vxb!TYU!wVVU^d\YSXU^!<QecXQ\dU!f_^!5e^T$!@v^TUb^!e^T!;U]UY^TU^!
Qec!TU^!BUebUWU\e^WU^! Y]!5UbUYSX!TUb!?bQ^[U^fUbcYSXUbe^W!ZvXb\YSXU!AUXbRU\Qcde^WU^!
Y]!5UbUYSX!TUb!5UYXY\VU!QR!TU]!>QXb!*()0!U^dcdUXU^&!7YU!bUSX^UbYcSX!Ub]YddU\dU^!AUXbQec%
WQRU^!RU\QeVU^!cYSX!Y]!>QXb!*()0!QeV!gU^YWUb!Q\c!UY^U!AY\\Y_^!8eb_$!Y]!>QXb!*()1!QeV!be^T!
*(!AY\\Y_^U^!8eb_$!Y]!>QXb!*(*(!QeV!be^T!+(!AY\\Y_^U^!8eb_$!Y]!>QXb!*(*)!QeV!be^T!+-!AY\\Y%
_^U^!8eb_!e^T! Y]!>QXb!*(**!QeV! be^T!,(!AY\\Y_^U^!8eb_&!=^!TU^!9_\WUZQXbU^!cdUYWU^!TYU!
AUXbQecWQRU^!`b_`_bdY_^Q\!jeb!8^dgYS[\e^W!TUb!AUXbQecWQRU^!TUb!c_jYQ\U^!DV\UWUfUbcY%
SXUbe^W&!!

5UY]!5e^TUcjecSXecc!jeb!\Q^TgYbdcSXQVd\YSXU^!?bQ^[U^fUbcYSXUbe^W!UbWURU^!cYSX!Y]!>QXb!
*()1!AUXbQecWQRU^!f_^!RYc!je!)+!AY\\Y_^U^!8eb_$!TYU!RYc!je]!>QXb!*(**!ZvXb\YSX!QeV!RYc!je!
)0!AY\\Y_^U^!8eb_!Q^cdUYWU^!gUbTU^&!!

=]!5UbUYSX!TUb!<Y\VU^!Vxb!;Uce^TXUYd![w^^U^!TU^!G_jYQ\XY\VUdbvWUb^!Qec!TU^!FUWU\e^WU^!
TUb!pp!,!4RcQdj!0!e^T!0Q$!p!)(!?<8^d;!e^T!p!)+*!Q!G;5!J!Y^cWUcQ]d!ZvXb\YSXU!AUXbQec%
WQRU^!Y]!^YUTbYWU^!UY^cdU\\YWU^!AY\\Y_^U^RUbUYSX!Vxb!TQc!>QXb!*()1!e^T!Y]!]Ydd\UbU^!UY^cdU\%
\YWU^!AY\\Y_^U^RUbUYSX!Vxb!TYU!>QXbU!*(*($!*(*)!e^T!*(**!U^dcdUXU^&!=]!5UbUYSX!TUb!5UYXY\VU!
UbWURU^!cYSX! Vxb! TYU!wVVU^d\YSXU^!<QecXQ\dU! f_^!5e^T$!@v^TUb!e^T!;U]UY^TU^!Qec!TU^!
BUebUWU\e^WU^! Y]! 5UbUYSX! TUb! DV\UWUfUbcYSXUbe^W! Qec! UY^Ub! tRUb^QX]U! TUb! \UYcde^Wc%
bUSXd\YSXU^!r^TUbe^WU^!AUXbQeVgU^Te^WU^!f_^!be^T!jgUY!AY\\Y_^U^!8eb_!ZvXb\YSX&!=^!TU^!
9_\WUZQXbU^! cdUYWU^! TYU!AUXbQecWQRU^! `b_`_bdY_^Q\! jeb! 8^dgYS[\e^W! TUb!AUXbQecWQRU^!
TUb!c_jYQ\U^!DV\UWUfUbcYSXUbe^W&!

9xb!TYU!G_jYQ\XY\VUdbvWUb![w^^dU^!cYSX!Qec!TUb!?_VY^Q^jYUbe^W!TUb!AQu^QX]U^!^QSX!p!0!
4RcQdj!/!e^T!0!G;5!L=!ZvXb\YSXU!AUXbQecWQRU^!Y]!UY^cdU\\YWU^!AY\\Y_^U^RUbUYSX!UbWURU^$!
Y^c_gUYd!TYUcU!AQu^QX]U^!jecvdj\YSX!UbWbYVVU^!gUbTU^$!e^T!TYU!DV\UWUcvdjU!_TUb!TYU!cU\Rcd!
je!dbQWU^TU^!=^fUcdYdY_^c[_cdU^Q^dUY\U!TQTebSX!cdUYWU^&!7ebSX!TYU!KUWU[_cdU^jecSX\vWU!
^QSX!p!01!4RcQdj!+![w^^U^!cYSX!Vxb!TYU!G_jYQ\XY\VUdbvWUb!ZvXb\YSXU!AUXbQecWQRU^!f_^!*!RYc!
+!AY\\Y_^U^!8eb_!UbWURU^&!

7YU!QeV!TU^!5e^TUcXQecXQ\d!U^dVQ\\U^TU^!AUXbQecWQRU^!gUbTU^!Y^^UbXQ\R!TUb!RUdb_VVU^U^!
8Y^jU\`\v^U!QecWUW\YSXU^&!!

4ec!TUb!f_bWUcUXU^U^!WUcUdj\YSXU^!FUWU\e^W!Y^!p!+.!=VG;![w^^U^!?_cdU^!Vxb!TYU!@v^TUb!
U^dcdUXU^&! rbjd\YSXU! I^dUbceSXe^WU^! TebSX! TU^! sVVU^d\YSXU^! ;Uce^TXUYdcTYU^cd! Xv^WU^!
QRUb!f_^!TU]!;URbQeSX]QSXU^!TUb!@v^TUb!f_^!TUb!Y^!p!+.!4RcQdj!.!=VG;!^Ue!UY^WUVxWdU^!
JUb_bT^e^WcUb]vSXdYWe^W!QR$!TYU!TQ^^!TYU!?_cdU^!^QSX!p!.1!=VG;!dbQWU^&!7Q!c_]Yd!QeV!TUb!
@v^TUbURU^U!UY^!gUYdUb!8b]UccU^cc`YU\bQe]!RUcdUXd$!Ycd!TUb!TQTebSX!WWV&!U^dcdUXU^TU!4eV%
gQ^T!^YSXd!aeQ^dYVYjYUbRQb&!7Ub!8bVx\\e^WcQeVgQ^T!Vxb!TYU!@v^TUb!Qec!p!+.!4RcQdj!0!=VG;!Ycd!
]_]U^dQ^!^YSXd!Ub]YddU\RQb$!TQ!^YSXd!f_bXUbcUXRQb!Ycd$!_R!e^T!Y^!gU\SXU]!I]VQ^W!f_^!TUb!
8b]vSXdYWe^W!^QSX!p!+.!4RcQdj!.!_TUb!4RcQdj!/!=VG;!;URbQeSX!WU]QSXd!gYbT&!7YU!AwW%
\YSX[UYd!TUb!GeRTU\UWQdY_^!UbcSXgUbd!TYU!4RcSXvdje^W!TUc!8bVx\\e^WcQeVgQ^Tc!jecvdj\YSX&!
7ebSX!TYU!r^TUbe^W!f_^!p!*+!=VG;!U^dcdUXd![UY^!jecvdj\YSXUb!8bVx\\e^WcQeVgQ^T&!!

R#! ;UcUdj\YSXU!?bQ^[U^fUbcYSXUbe^W!
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4eV!TUb!;be^T\QWU!TUb!Y^cWUcQ]d!WUcSXvdjdU^!VY^Q^jYU\\U^!4ecgYb[e^WU^!TYUcUc!;UcUdjUc!
U^dcdUXU^!Vxb!TYU!WUcUdj\YSXU^!?bQ^[U^[QccU^!Y]!>QXb!*()0!jecvdj\YSXU!4ecWQRU^!Y^!<wXU!
f_^! be^T! cYURU^!AY\\Y_^U^!8eb_$! Y]! >QXb!*()1! Y^! <wXU! f_^! be^T! )$/!AY\\YQbTU^!8eb_$! Y]!
>QXb!*(*(!Y^!<wXU!f_^!be^T!*$(!AY\\YQbTU^!8eb_$!Y]!>QXb!*(*)!f_^!be^T!*$*!AY\\YQbTU^!8eb_!
e^T!Y]!>QXb!*(**!Y^!<wXU!f_^!be^T!*$,!AY\\YQbTU^!8eb_&!<YUbY^!U^dXQ\dU^!cY^T!-((!AY\\Y_^U^!
8eb_$!TYU!ZvXb\YSX!Vxb!TYU!9_bdVxXbe^W!TUc!?bQ^[U^XQeccdbe[debV_^Tc!Qec!TUb!@YaeYTYdvdcbU%
cUbfU!TUc!;Uce^TXUYdcV_^Tc!QR!TU]!>QXb!*()1!Vxb!TYU!7QeUb!f_^!fYUb!>QXbU^!QRWUbeVU^!
gUbTU^![w^^U^$!c_VUb^!cYSX!TYU!ZUgUY\c!RUdb_VVU^U^!@v^TUb!Y^!W\UYSXUb!<wXU!Q^!TUb!9Y^Q^%
jYUbe^W!RUdUY\YWU^&!7YU!Y^!UY^U]!>QXb!̂ YSXd!QRWUbeVU^U^!AYddU\!gUbTU^!Y^!TQc!9_\WUZQXb!xRUb%
dbQWU^&!

7YU!_RU^!WU^Q^^dU^!AUXbQecWQRU^!Vxb!TYU!;?J!UbWURU^!cYSX!Qec!TU^!^QSXV_\WU^T!WU%
^Q^^dU^!AQu^QX]U^&!

Me[x^VdYW!gYbT! ZUTU!jecvdj\YSXU!e^T!ZUTU!QeVWUcd_S[dU!DV\UWUcdU\\U!Q]!5Udd!f_\\cdv^TYW!VY%
^Q^jYUbd&!7Qc!DV\UWUcdU\\U^%9wbTUb`b_WbQ]]!gYbT!RUTQbVcWUbUSXd!gUYdUbU^dgYS[U\d$! Y^TU]!
Vxb!TQc!>QXb!*()1!ZUTU!jecvdj\YSX!UY^WUcdU\\dU!DV\UWU[bQVd!f_\\cdv^TYW!VY^Q^jYUbd!gYbT&!4R!TU]!
>QXb!*(*(!UbV_\Wd!TYU!f_\\cdv^TYWU!9Y^Q^jYUbe^W!ZUTUb!jecvdj\YSX!UY^WUcdU\\dU^!DV\UWU[bQVd!Y]!
FQX]U^!TUb!^UeU^!DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W!TUc!DV\UWUReTWUdc&!9xb!TYU!8b]Ydd\e^W!
TUb!f_b!TYUcU]!<Y^dUbWbe^T!je!UbgQbdU^TU^!AUXbQecWQRU^!gYbT!QeV!TU^!4^cdYUW!TUb!J_\\%
[bvVdU!Y]!\UdjdU^!fUbVxWRQbU^!7QdU^ZQXb!QRWUcdU\\d&!=]!>QXb!*().!\QW!TUb!4^cdYUW!TUb!J_\\%
[bvVdU!Y]!DV\UWUTYU^cd!RUY!be^T!,!(((!jecvdj\YSXU^!DV\UWUf_\\[bvVdU^&!I^dUb!TUb!4^^QX]U$!
TQcc!QeSX!QR!TU]!>QXb!*()1!TUb! ZvXb\YSXU!GdU\\U^jegQSXc! Y^!TUb!;bwuU^_bT^e^W! \YUWd$!
U^dcdUXU^!TUb!;?J!RQcYcgYb[cQ]U!AUXbQecWQRU^!Y^!<wXU!f_^!be^T!**(!AY\\Y_^U^!8eb_!`b_!
>QXb!WUWU^xRUb!TU]!ZUgUY\YWU^!J_bZQXb&!KvXbU^T!Y]!>QXb!*()1!TYU!AUXbQecWQRU^!RUY!be^T!
**(!AY\\Y_^U^!8eb_! \YUWU^$!UbXwXU^!cYSX!TYUcU!QeV!be^T!,,(!AY\\Y_^U^!8eb_!Y]!>QXb!*(*(!
Rjg&!QeV!be^T!..(!AY\\Y_^U^!8eb_!Y]!>QXb!*(*)!e^T!UbbUYSXU^!Y]!>QXb!*(**!AUXbQecWQRU^!
Y^!<wXU!f_^!be^T!00(!AY\\Y_^U^!8eb_&!BYSXdcTUcd_db_dj![Q^^![UY^U!QRcSX\YUuU^TU!4eccQWU!
XY^cYSXd\YSX!TUb!4ecWQRU^!Vxb!TYU!^UeU!DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W!QR!TU]!>QXb!*(*(!
WUdb_VVU^!gUbTU^$!TQ!je]!ZUdjYWU^!MUYd`e^[d!gUTUb!TYU!f_^!TU^!JUbdbQWc`QbdUYU^!QeV!5e^%
TUcURU^U!je!dbUVVU^TU!7UVY^YdY_^!TUb!RUdb_VVU^U^!DV\UWU`Ubc_^Q\RUbUYSXU!e^T!%[_cdU^!^_SX!
TYU!DV\UWU`Ubc_^Q\[_cdU^!ZUTUc!UY^jU\^U^!?bQ^[U^XQecUc!RU[Q^^d!cY^T&!

AYd!TU]!MYU\!TUb!;UgY^^e^W!f_^!jecvdj\YSXU]!DV\UWU`Ubc_^Q\![w^^U^!?bQ^[U^XvecUb!JUb%
UY^RQbe^WU^!]Yd!TUb!DUbc_^Q\fUbdbUde^W!QRcSX\YUuU^$!TYU!AQu^QX]U^!jeb!JUbRUccUbe^W!
TUb!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!je]!;UWU^cdQ^T!XQRU^&!9xb!TYU!;?J!Ub%
WURU^!cYSX! Y^!TU]!MUYdbQe]!*()1!RYc!*(*,! ZvXb\YSXU!AUXbQecWQRU^! Y^!<wXU!f_^!RYc!je!
/(!AY\\Y_^U^!8eb_&!

AYd!TUb!f_\\cdv^TYWU^!FUVY^Q^jYUbe^W!f_^!HQbYVUbXwXe^WU^! Vxb!DV\UWU[bvVdU!U^dcdUXU^! Vxb!
HQbYVcdUYWUbe^WU^!_RUbXQ\R!TUb!CRUbWbU^jU!AUXbQecWQRU^!Vxb!TYU!;?J&!7Q!TYU!HQbYV[_c%
dU^bUVY^Q^jYUbe^W!Vxb!DV\UWU`Ubc_^Q\!bxS[gYb[U^T!WU\dU^!gYbT$!U^dcdUXU^!TUb!;?J!Y]!>QXb!
*()0!QeV!5QcYc!TUb!Q[deU\\U^!HQbYVQRcSX\xccU!AUXbQecWQRU^!Y^!<wXU!f_^!be^T!cYURU^!AY\%
\Y_^U^!8eb_&!7YU!AUXbQecWQRU^$!TYU!QR!TU]!>QXb!*()1!Vxb!TYU!;?J!U^dcdUXU^$!RQcYUbU^!QeV!
GSXvdje^WU^!e^T!4^^QX]U^!jeb!HQbYVbQdU!e^T!jeb!CRUbWbU^jU&!9xb!TQc!>QXb!*()1!gYbT!f_^!
[e]e\YUbdU^!AUXbQecWQRU^!Y^!<wXU!f_^!,(!AY\\Y_^U^!8eb_!QecWUWQ^WU^&!7YUcU!AUXbQec%
WQRU^!VQ\\U^!QeSX!Y]!>QXb!*(*(!Q^!e^T!gUbTU^!e]!be^T!gUYdUbU!,(!AY\\Y_^U^!8eb_!UbXwXd$!
c_!TQcc!Y^!TUb!Ge]]U!f_^![e]e\YUbdU^!AUXbQecWQRU^!Y^!<wXU!f_^!SQ&!0(!AY\\Y_^U^!8eb_!
QecjeWUXU^!Ycd&!GSXvdje^WU^$!TYU!xRUb!TQc!>QXb!*(*(!XY^QecWUXU^$![w^^U^!^YSXd!QeV!c_\Y%
TUb!;be^T\QWU!WUdb_VVU^!gUbTU^&!AY^TUcdU^c!gUbTU^!TYU!Y]!>QXb!*(*(!Q^VQ\\U^TU^!RQcYc%
gYb[cQ]U^!AUXbQecWQRU^!QeSX!Y^!TU^!9_\WUZQXbU^!U^dcdUXU^&!G_\\dU^!TYU!HQbYVcdUYWUbe^%
WU^!TYU!CRUbWbU^jU!xRUbcSXbUYdU^$!gvbU!]Yd!gUYdUbU^$!je]!ZUdjYWU^!MUYd`e^[d!^YSXd!aeQ^dY%
VYjYUbRQbU^$!AUXbQecWQRU^!je!bUSX^U^&!Gdbe[debU\\U!HQbYVUbXwXe^WU^!cY^T!̂ YSXd!aeQ^dYVYjYUb%
RQb!e^T!gebTU^!Y^c_gUYd!Y^!TU^!WUcSXvdjdU^!AUXbQecWQRU^!^YSXd!RUbxS[cYSXdYWd&!
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4ecRY\Te^WcfUbWxde^WU^! f_^! 4ecjeRY\TU^TU^! Y^! TUb! ?bQ^[U^`V\UWU! e^T! ?Y^TUb[bQ^[U^%
`V\UWU!c_gYU!Y^!TUb!?bQ^[U^`V\UWUXY\VU!gUbTU^!RYc\Q^W!^eb!Q^dUY\YW!bUVY^Q^jYUbd$!gUY\!TYU!4ec%
jeRY\TU^TU^!Y]!FQX]U^!YXbUb!`bQ[dYcSXU^!4ecRY\Te^W!f_\\!QecWURY\TUdU!DV\UWU[bvVdU!U^d\Qc%
dU^&!8Y^U!c_\SXU!8^d\Qcde^W!UbWYRd!cYSX!Y]!UbcdU^!4ecRY\Te^WcZQXb!ZUT_SX!^YSXd!Y^!W\UYSXU]!
I]VQ^W&!7QXUb!gUbTU^!TYU!4ecRY\Te^WcfUbWxde^WU^!f_^!4ecjeRY\TU^TU^!Y^!TUb!?bQ^[U^%
`V\UWU$!Y^!TUb!?Y^TUb[bQ^[U^`V\UWU!e^T!Y^!TUb!?bQ^[U^`V\UWUXY\VU!Y]!UbcdU^!4ecRY\Te^WcZQXb!
je[x^VdYW!f_\\cdv^TYW!f_^!TU^!?_cdU^dbvWUb^!bUVY^Q^jYUbd&!7Ub!;?J!U^dcdUXU^!TQTebSX!Y]!
>QXb!*()1!AUXbQecWQRU^!Y^!<wXU!f_^!be^T!)+-!AY\\Y_^U^!8eb_&!4R!TU]!>QXb!*(*(!RUdbQ%
WU^!TYU!ZvXb\YSXU^!AUXbQecWQRU^!be^T!)--!AY\\Y_^U^!8eb_&!7YU!?\QbcdU\\e^W$!TQcc!UY^U!9Y%
^Q^jYUbe^W!TUb!4ecRY\Te^WcfUbWxde^WU^!Vxb!Q\\U!Y^!p!*!Be]]Ub!)Q!TUc!?bQ^[U^XQecVY^Q^%
jYUbe^WcWUcUdjUc!"?<;#!WU^Q^^dU^!5UbeVU!je!UbV_\WU^!XQd$!Ycd!Wbe^Tcvdj\YSX![_cdU^^UedbQ\&!
8bcd!TQ^^$!gU^^!^URU^!TU^!TUbjUYdYWU^!JUbWxde^WU^!Vxb!4ecjeRY\TU^TU! Y^!TUb!?bQ^[U^%
`V\UWU$!Y^!TUb!?Y^TUb[bQ^[U^`V\UWU!e^T!Y^!TUb!?bQ^[U^`V\UWUXY\VU!c_gYU!RUY!<URQ]]U^!e^T!
8^dRY^Te^Wc`V\UWUb^!QeSX!JUbWxde^WU^!Vxb!gUYdUbU!4ecRY\Te^WcRUbeVU!WUjQX\d!gUbTU^$!gv%
bU^!^YSXd!aeQ^dYVYjYUbRQbU!AUXbQecWQRU^!Vxb!Q\\U!?_cdU^dbvWUb!TYU!9_\WU&!

7YU!DbvjYcYUbe^W!TUb!JUbgUYce^W!QeV!TYU!8]`VUX\e^W!TUb!?_]]YccY_^!Vxb!?bQ^[U^XQecXi%
WYU^U! e^T! =^VU[dY_^c`bvfU^dY_^! Y^! p!,! 4RcQdj!1! GQdj!)! TUc! ?bQ^[U^XQecU^dWU\dWUcUdjUc!
"?<8^dW;#!VxXbd!^YSXd!je!UY^Ub!4ecgUYde^W!TUb!VY^Q^jYU\\U^!9wbTUbe^W!TUb!`Ubc_^U\\U^!4ec%
cdQdde^W!f_^!?bQ^[U^XvecUb^!]Yd!?bQ^[U^XQecXiWYU^Y[UbY^^U^!e^T!%XiWYU^Y[Ub^&!

7YU!FUWU\e^W!je]!4ecRQe!f_^!JYTU_c`bUSXcde^TU^!VxXbd!je!ZvXb\YSXU^!AUXbQecWQRU^!Y^!
TUb!;UcUdj\YSXU^!?bQ^[U^fUbcYSXUbe^W!Y^!<wXU!UY^Uc!]Ydd\UbU^!jgUYcdU\\YWU^!AY\\Y_^U^RU%
dbQWUc&!!

7ebSX!TYU!RUccUbU!<_^_bYUbe^W!TUb!KUWUjUYdU^!Y^!TUb!Xvec\YSXU^!?bQ^[U^`V\UWU!Y^cRUc_^%
TUbU!Y]!\v^T\YSXU^!FQe]!U^dcdUXU^!ZvXb\YSXU!AUXbQecWQRU^!Y]!]Ydd\UbU^!jgUYcdU\\YWU^!AY\%
\Y_^U^RUbUYSX&!

AYd!TU]!JUbjYSXd!QeV!TYU!QRcU^[U^TU!Rjg&!UbXwXU^TU!5UbxS[cYSXdYWe^W!TUb!MecSX\vWU!e^T!
4RcSX\vWU!Vxb!TYU!HUY\^QX]U!Rjg&!BYSXddUY\^QX]U!Q^!TUb!B_dVQ\\fUbc_bWe^W!RUY!TU^!@Q^%
TUcRQcYcVQ\\gUbdU^!U^dcdUXU^!TU^!?_cdU^dbvWUb^!QR!TU]!>QXb!*()1!AUXbQecWQRU^!Y^!<wXU!
UY^Uc!^YUTbYWU^!TbUYcdU\\YWU^!AY\\Y_^U^RUdbQWUc&!

S#! G_jYQ\U!DV\UWUfUbcYSXUbe^W!

4eV!TUb!;be^T\QWU!TUb!Y^cWUcQ]d!WUcSXvdjdU^!VY^Q^jYU\\U^!4ecgYb[e^WU^!TYUcUc!;UcUdjUc!
U^dcdUXU^!Vxb!TYU!c_jYQ\U!DV\UWUfUbcYSXUbe^W!Y]!>QXb!*()1!jecvdj\YSXU!4ecWQRU^!Y^!<wXU!
f_^! be^T! *,(!AY\\Y_^U^!8eb_$! Y]! >QXb!*(*(! Y^! <wXU! f_^! be^T! *.(!AY\\Y_^U^!8eb_$! Y]!
>QXb!*(*)!Y^!<wXU!f_^!be^T!*-(!AY\\Y_^U^!8eb_!e^T!Y]!>QXb!*(**!Y^!<wXU!f_^!be^T!)-(!
AY\\Y_^U^!8eb_&!!

=]!8Y^jU\^U^!WY\d2!9xb!AQu^QX]U^!jeb!9wbTUbe^W!TUb!7YWYdQ\YcYUbe^W!gUbTU^!Qec!TU^!AYddU\^!
TUc!4ecW\UYSXcV_^Tc!TUb!DV\UWUfUbcYSXUbe^W!Y^!TU^!>QXbU^!*()1!RYc!*(*)!Y^cWUcQ]d!RYc!je!
+)(!AY\\Y_^U^!8eb_!Vxb!TYU!8Y^bYSXde^WU^!TUb!Q]Re\Q^dU^!e^T!cdQdY_^vbU^!4\dU^`V\UWU!RU%
bUYdWUcdU\\d&!7YU!`bYfQdU!DV\UWUfUbcYSXUbe^W!RUdUY\YWd!cYSX!TQbQ^!U^dc`bUSXU^T!YXbU]!4^dUY\!
Q^!TUb!MQX\!TUb!DV\UWURUTxbVdYWU^!]Yd!cYURU^!Db_jU^d&!

8RU^VQ\\c!Qec!TU^!AYddU\^!TUc!4ecW\UYSXcV_^Tc!TUb!DV\UWUfUbcYSXUbe^W!gUbTU^! Vxb!AQu%
^QX]U^!TUb!DV\UWUUY^bYSXde^WU^!jeb!<UbcdU\\e^W!UY^Ub!RUccUbU^!JUbUY^RQb[UYd!f_^!DV\UWU$!
9Q]Y\YU! e^T! 5UbeV! Vxb! YXbU! Y^! TUb! DV\UWU! dvdYWU^! AYdQbRUYdUb'Y^^U^! Y^! TU^! >QXbU^!*()1!
RYc!*(*,! ZvXb\YSX! RYc! je! )((!AY\\Y_^U^!8eb_! RUbUYdWUcdU\\d&! 7YU! `bYfQdU! DV\UWUfUbcYSXUbe^W!
RUdUY\YWd!cYSX!TQbQ^!U^dc`bUSXU^T!YXbU]!4^dUY\!Q^!TUb!MQX\!TUb!DV\UWURUTxbVdYWU^!]Yd!cYURU^!
Db_jU^d&!

7Ub!tRUbWQ^W!TUb!5UjQX\e^W!TUb!5UbQde^WcRUceSXU!^QSX!p!+/!4RcQdj!+! f_^!WUcUdj\YSX!
VUcdWU\UWdU^!5UdbvWU^!QeV!QecWUXQ^TU\dU!5UdbvWU!TxbVdU!QR!*()1!je!AUXbQecWQRU^!Y]!]Ydd%
\UbU^!jgUYcdU\\YWU^!AY\\Y_^U^RUbUYSX!VxXbU^&!
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7YU!;UgvXbe^W!UY^Ub!UbXwXdU^!KUWU[_cdU^fUbWxde^W!TxbVdU!AUXbQecWQRU^! Y]!]Ydd\UbU^!
jgUYcdU\\YWU^!AY\\Y_^U^RUbUYSX!fUbebcQSXU^&!7YU!4ecWQRU^!cY^T!Y^!TUb!;UcQ]dce]]U!^YSXd!
U^dXQ\dU^$!gUY\!UY^U!Me_bT^e^W!jeb!DV\UWUfUbcYSXUbe^W!_TUb!je!TU^!DV\UWURUTxbVdYWU^!^YSXd!
]wW\YSX!Ycd&!!

+%! 5VKdQQYSLWFYK[FSI!

7YU!J_bWQRU^!TYUcUc!;UcUdjUc!XQRU^!XY^cYSXd\YSX!TUc!8bVx\\e^WcQeVgQ^TUc!c_g_X\!QeV!TYU!
JUbgQ\de^W!Q\c!QeSX!QeV!TYU!KYbdcSXQVd!Y^!TUb!DUbc`U[dYfU!U^d\QcdU^TU!4ecgYb[e^WU^&!!

-&)! 8bVx\\e^WcQeVgQ^T!Vxb!5xbWUbY^^U^!e^T!5xbWUb!

4ec!TUb!f_bWUcUXU^U^!WUcUdj\YSXU^!FUWU\e^W!je]!=^VU[dY_^ccSXedjWUcUdj!U^dcdUXd!WUbY^W%
VxWYWUb!8bVx\\e^WcgQ^T!Vxb!TYU!5xbWUbY^^U^!e^T!5xbWUb$!gUY\!TYU!RUdb_VVU^U^!DUbc_^U^!TYU!
MUeW^YccU!^QSX!p!+.!4RcQdj!,!QeV!UYWU^U!?_cdU^!RUYRbY^WU^!]xccU^&!

-&*! 8bVx\\e^WcQeVgQ^T!Vxb!TYU!KYbdcSXQVd!

4ecgYb[e^WU^!QeV!TU^!8bVx\\e^WcQeVgQ^T!XQRU^!Y]!8Y^jU\^U^!TYU!V_\WU^TU^!FUWU\e^WU^2!

)&! 4ecRQe!e^T!8bgUYdUbe^W!TUc!DV\UWUcdU\\U^%9wbTUb`b_WbQ]]c!Y]!?bQ^[U^XQecRU%
bUYSX!

7Q!RUbUYdc!]Yd!TU]!;UcUdj!jeb!A_TUb^YcYUbe^W!TUb!U`YTU]Y_\_WYcSXU^!tRUbgQSXe^W!xRUb%
dbQWRQbUb! ?bQ^[XUYdU^! TYU! BQSXgUYcfUb`V\YSXde^WU^! Vxb! TYU! ?bQ^[U^XvecUb! QeV! TU^! MUYd%
bQe]!^QSX!4R\QeV!TUc!DV\UWUcdU\\U^%9wbTUb`b_WbQ]]c!fUb\v^WUbd!g_bTU^!cY^T$!U^dcdUXd!]Yd!
TU]! 4ecRQe! e^T! TUb! 8bgUYdUbe^W! TUc! 9wbTUb`b_WbQ]]c! "p!,! 4RcQdj!0! ?<8^dW;#! [UY^!
^UeUb!TQbxRUb!XY^QecWUXU^TUb!8bVx\\e^WcQeVgQ^T&!7YU!UY^]Q\YWU!8bcdU\\e^W!UY^Uc!BQSX%
gUYcUc!jeb!4ecWQ^WccYdeQdY_^!TUb!DV\UWURUcUdje^W!je]!+)&!7UjU]RUb!*()0![Q^^!Vxb!TYU!
?bQ^[U^XvecUb!je!WUbY^WVxWYWU]!AUXbQeVgQ^T!VxXbU^&!7YUcUb!gYbT!ZUT_SX!TQTebSX![_]%
`U^cYUbd$!TQcc!TYU!JUbdbQWc`QbdUYU^!f_b!Cbd! Y]!FQX]U^!TUb!JUbUY^RQbe^WU^!je]!DV\UWU%
cdU\\U^%9wbTUb`b_WbQ]]!je[x^VdYW!gUTUb!UY^U!CRUbWbU^jU!^_SX!UY^U^!jUX^`b_jU^dYWU^!8Y%
WU^Q^dUY\!RUY!TUb!JUbUY^RQbe^W!TUc!5eTWUdc!je!RUbxS[cYSXdYWU^!XQRU^&!AYd!TUb!8Y^VxXbe^W!
UY^Ub!^UeU^!e^T!XQecY^TYfYTeU\\U^!DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W!Ycd!UY^!cU`QbQdUc!DV\U%
WUcdU\\U^%9wbTUb`b_WbQ]]!^YSXd!]UXb!UbV_bTUb\YSX&!Mecvdj\YSXU!8Y^cdU\\e^WU^!f_^!DV\UWU%
`Ubc_^Q\!_TUb!4eVcd_S[e^WU^!f_^!HUY\jUYdcdU\\U^!Y^!TUb!DV\UWU![w^^U^!TQ^^!Y]!FQX]U^!TUc!
DV\UWUReTWUdc!RUbxS[cYSXdYWd!gUbTU^&!7Q]Yd!U^dVQ\\U^!TYU!BQSXgUYcfUb`V\YSXde^WU^!Vxb!TQc!
DV\UWUcdU\\U^%9wbTUb`b_WbQ]]&!7YU!TQTebSX!Vxb!TYU!?bQ^[U^XvecUb!U^dcdUXU^TU^!8^d\Qc%
de^WU^!RU\QeVU^!cYSX!UY^]Q\YW!Y]!>QXb!*(*)!QeV!*$+!AY\\Y_^U^!8eb_&!!

*&! ?bQ^[U^XQecY^TYfYTeU\\U!JUbWxde^W!f_^!DV\UWU`Ubc_^Q\[_cdU^!

7YU!XQecY^TYfYTeU\\U!DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W!QR!TU]!>QXb!*(*(!RbY^Wd!^UeU!J_bWQ%
RU^!Vxb!TYU!?bQ^[U^XvecUb!]Yd!cYSX&!9xb!TYU!GSXQVVe^W!TUb!87J%dUSX^YcSXU^!J_bQeccUdje^%
WU^!jeb!4RbUSX^e^W!TUb!̂ UeU^!DV\UWUU^dWU\dU!c_gYU!Vxb!TYU!8bWv^je^W!TUb!UdQR\YUbdU^!ZvXb%
\YSXU^!7QdU^\YUVUbe^WU^!U^dcdUXd!TU^!c_]QdYcSXU^!?bQ^[U^XvecUb^!Y]!>QXb!*()1!UY^!UY^%
]Q\YWUb!8bVx\\e^WcQeVgQ^T!Y^!<wXU!f_^!be^T!1(!(((!8eb_&!7YU!JUbUY^RQbe^W!TUc!DV\UWU%
ReTWUdc!gYbT!Y^!TU^!bUWU\]vuYW!cdQddVY^TU^TU^!5eTWUdfUbXQ^T\e^WU^!QeV!TUb!CbdcURU^U!je!
UY^U]!XwXUbU^!MUYdQeVgQ^T!VxXbU^$!TUb!Vxb!TYU!c_]QdYcSXU^!?bQ^[U^XvecUb!]Yd!UY^U]!TQe%
UbXQVdU^!8bVx\\e^WcQeVgQ^T!Y^!<wXU!f_^!SQ&!)/(!(((!8eb_!UY^XUbWUXU^!gYbT&!=^!TU^!>QX%
bU^!*()1!e^T!*(*(!Ycd!TUb!f_bWU^Q^^dU!5UdbQW!^_SX!QeVjedUY\U^$!TQ!TYU!Ubcd]Q\YWU!JUbUY^%
RQbe^W!TUc!DV\UWUReTWUdc!Vxb!TQc!>QXb!*(*(!dUY\c!Y]!>QXb!*()1!dUY\c!Y]!>QXb!*(*(!UbV_\WU^!
gYbT&! =^!TU]!XwXUbU^!MUYdQeVgQ^T! Ycd!QeSX!TYU!JUbUY^RQbe^W!f_^!8Y^c`Qbe^WU^!RUY!TU^!
DV\UWU`Ubc_^Q\[_cdU^!TebSX!̀ V\UWUU^d\QcdU^TU!_TUb!̀ V\UWUceRcdYdeYUbU^TU!AQu^QX]U^!RU%
bxS[cYSXdYWd&!7YU!J_b\QWU!TUb!5UWbx^Te^W!TUb!UY^c`QbU^TU^!KYb[e^W!TUb!AQu^QX]U^!c_%
gYU!TUb!BQSXgUYc!xRUb!TYU!7ebSXVxXbe^W!TUb!AQu^QX]U^!UbV_\WU^!WU]vu!p!))!4RcQdj!,!
GQdj!+!?<8^dW;&!7U]^QSX!cY^T!TYU!?bQ^[U^XvecUb! fUb`V\YSXdUd$! jecvdj\YSXU!I^dUb\QWU^!
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f_bje\UWU^!e^T!4ec[x^VdU!je!UbdUY\U^$!c_VUb^!TYUc!QeV!UY^!WU]UY^cQ]Uc!JUb\Q^WU^!TUb!Q^%
TUbU^!JUbdbQWc`QbdUYU^!jebxS[WUXd&!7Q!RUbUYdc!^QSX!WU\dU^TU]!FUSXd!TYU!?_cdU^dbvWUb!jeb!
5UebdUY\e^W!TUb!@UYcde^WU^!TUc!?bQ^[U^XQecUc!jecvdj\YSXU!I^dUb\QWU^!QRV_bTUb^![w^^U^$!
XQ^TU\d!Uc!cYSX!^YSXd!e]!UY^U!XY^cYSXd\YSX!TUc!4eVgQ^Tc!^UeU!J_bWQRU&!MeTU]!gYbT!Q^WU%
^_]]U^$!TQcc!Y^!TU]!Vxb!TYU!JUbXQ^T\e^W!TUc!DV\UWUReTWUdc!Q^WUcUdjdU^!MUYd[_^dY^WU^d!
QeSX!xRUb!TYU!AQu^QX]U^!jeb!JUbRUccUbe^W!TUb!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!
5UbeV!WUc`b_SXU^!gYbT&!7YU!5UbxS[cYSXdYWe^W!TUb!TQRUY!fUbUY^RQbdU^!AYddU\!Y]!8b\wcReTWUd!
Ycd!Q^cSX\YUuU^T!^eb!^_SX!V_b]Q\!e]jecUdjU^&!!

+&! 4ecRY\Te^WcVY^Q^jYUbe^W!TUb!;Uce^TXUYdcVQSXRUbeVU!Y^!TU^!?bQ^[U^XvecUb^!

7Ub!KUWVQ\\!TUc!4^bUSX^e^WccSX\xccU\c!Vxb!4ecjeRY\TU^TU!Y^!TUb!?bQ^[U^`V\UWU$!TUb!?Y^%
TUb[bQ^[U^`V\UWU!e^T!TUb!?bQ^[U^`V\UWUXY\VU!Y]!UbcdU^!4ecRY\Te^WcZQXb!UbV_bTUbd!UY^UbcUYdc!
TYU!4RWbU^je^W!TUb!4^jQX\!Q^!4ecjeRY\TU^TU^!Y]!UbcdU^!4ecRY\Te^WcZQXb!f_^!TUb!;UcQ]d%
jQX\!Q^!4ecjeRY\TU^TU^!Y^!TU^!WU^Q^^dU^!5UbUYSXU^&!4^TUbUbcUYdc!U^dVv\\d!Vxb!TYU!;be``U!
TUb!4ecjeRY\TU^TU^! Y]!UbcdU^!4ecRY\Te^WcZQXb!TYU!4^gU^Te^W!TUc!4^bUSX^e^WccSX\xc%
cU\c&!7YU!WUbY^WVxWYWU^!RU\QcdU^TU^!e^T!U^d\QcdU^TU^!8VVU[dU!TUb!FUWU\e^W!XURU^!cYSX!
WUWU^cUYdYW!QeV$!c_!TQcc!TYU!FUWU\e^W!XY^cYSXd\YSX!TUc!8bVx\\e^WcQeVgQ^TUc!Q\c!^UedbQ\!je!
gUbdU^!Ycd&!7YU!?\QbcdU\\e^WU^$!TQcc!TYU!fUbUY^RQbdU^!4ecRY\Te^WcfUbWxde^WU^!Q\\Ub!Y]!?bQ^%
[U^XQecVY^Q^jYUbe^WcWUcUdj!WU^Q^^dU^!4ecRY\Te^WcRUbeVU!Y^!TU^!4ecRY\Te^WcReTWUdc!je!
RUbxS[cYSXdYWU^!cY^T!e^T!TYU!4ecRY\Te^WcReTWUdc!U^dc`bUSXU^T!TUb!dQdcvSX\YSXU^!?_cdU^%
jegvSXcU!fUbUY^RQbd!gUbTU^!c_\\U^$!Ub\UYSXdUb^!TYU!JUbXQ^T\e^WU^!QeV!TUb!CbdcURU^U&!7Q%
]Yd!VxXbU^!TYU!FUWU\e^WU^!jeb!4ecRY\Te^WcVY^Q^jYUbe^W!Y^cWUcQ]d!je!8^d\Qcde^WU^!Vxb!TYU!
?bQ^[U^XvecUb!Y^!WUbY^WVxWYWU]!^YSXd!aeQ^dYVYjYUbRQbU]!I]VQ^W&!

,&! GYSXUbe^W!TUb!4RbUSXU^RQb[UYd!f_^!MecQdjU^dWU\dU^!Vxb!UbXwXdU^!DV\UWUQeVgQ^T!

9xb!TYU!tRUb]Ydd\e^W!TUb!DV\UWUWbQTU!f_^!TU^!̀ bYfQdU^!?bQ^[U^fUbcYSXUbe^WU^!Q^!TYU!?bQ^%
[U^XvecUb!U^dcdUXd!TU^!?_cdU^dbvWUb^!Y^YdYQ\!UY^!UY^]Q\YWUb!8bVx\\e^WcQeVgQ^T$!TUb!cYSX!Qec!
TUb!GSXQVVe^W!TUb!87J%dUSX^YcSXU^!J_bQeccUdje^WU^!UbWYRd&!7QVxb!gYbT!f_^!UY^U]!UY^]Q%
\YWU^!8bVx\\e^WcQeVgQ^T!Y^!<wXU!f_^!be^T!.!(((!8eb_!QecWUWQ^WU^&!

-&! r^TUbe^WU^!Y^!p!*)!?<8^dW;!

7YU!Y]!FQX]U^!TUb!7QdU^xRUb]Ydd\e^W!WU]vu!p!*)!?<8^dW;!je[x^VdYW!UbWv^jU^T!je!\YU%
VUb^TU^!7QdU^!\YUWU^!TU^!?bQ^[U^XvecUb^!RUbUYdc!XUedU!b_edY^U]vuYW!f_b&!9xb!TYU!7QdU^%
xRUb]Ydd\e^W!XQRU^!TYU!?bQ^[U^XvecUb!TYU!f_b\YUWU^TU^$!QRUb!^Ue!je!xRUbcU^TU^TU^!7Q%
dU^!Y^!TQc!UY^XUYd\YSXU!f_^!TU^!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!f_bWUWURU^U!7QdU^cQdj%
V_b]Qd!WU]vu!p!*)!?<8^dW;!je!xRUbVxXbU^&!7QVxb!Ycd!Y^YdYQ\!f_^!UY^U]!WUbY^WVxWYWU^!AUXb%
QeVgQ^T!Y^!<wXU!f_^!be^T!)(!(((!8eb_!QecjeWUXU^&!=^!TU^!9_\WUZQXbU^!cY^T!QeVRQeU^T!
QeV!TU^!4bRUYdU^!Y]!UbcdU^!>QXb!\UTYW\YSX!4RbeVU!TUb!7QdU^!Vxb!TQc!ZUgUY\c!f_bQ^WUWQ^WU^U!
?Q\U^TUbZQXb!UbV_bTUb\YSX&!!

.&! JUbUY^XUYd\YSXe^W!TUb!AU^WU^cdUeUbe^W!

7ebSX!TYU!WUcUdj\YSXU!9UcdcUdje^W!TUb!<wXU!TUc!9Yh[_cdU^TUWbUccY_^cQRcSX\QWc!"p!,!4R%
cQdj!*Q!?<8^dW;!%!^Ue!%#!e^T!TUc!TQ]Yd!UY^XUbWUXU^TU^!KUWVQ\\c!TUb!JUb`V\YSXde^W!TUb!
JUbdbQWc`QbdUYU^!QeV!TUb!CbdcURU^U!Vxb!RUcdY]]dU!jecvdj\YSXU!@UYcde^WU^!UY^U^!XwXUbU^!
9Yh[_cdU^TUWbUccY_^cQRcSX\QW!_TUb!UY^U!\v^WUbU!4RcSX\QWcTQeUb!je!fUbUY^RQbU^$!gYbT!TYU!
JUbXQ^T\e^WcTQeUb!e^T!TQc!?_^V\Y[d`_dU^jYQ\!QeV!TUb!CbdcURU^U!bUTejYUbd&!7QVxb!gYbT!]Yd!
ZvXb\YSXU^!8^d\Qcde^WU^!Vxb!TYU!?bQ^[U^XvecUb!Y^!<wXU!f_^!be^T!/((!(((!8eb_!WUbUSX^Ud&!

/&! 9_bdVxXbe^W!TUc!?bQ^[U^XQeccdbe[debV_^Tc!

9xb!TYU!?bQ^[U^XQecdbvWUb![Q^^!UY^!8bVx\\e^WcQeVgQ^T!TebSX!TYU!AYdgYb[e^W!RUY!TUb!8bcdU\%
\e^W!TUb!4^dbQWce^dUb\QWU^!Vxb!TYU!9wbTUbe^W!Qec!TU]!Gdbe[debV_^Tc!U^dcdUXU^&!7YU!<wXU!
TYUcUc!4eVgQ^Tc![Q^^!^YSXd!WU^Qe!aeQ^dYVYjYUbd!gUbTU^$!TQ!Ub!]QuWUR\YSX!f_^!TUb!MQX\$!TUb!
4bd!e^T!?_]`\UhYdvd!TUb!je!VwbTUb^TU^!J_bXQRU^!QRXv^Wd&!
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0&! ?__`UbQdY_^!f_^!rbjdUcSXQVd!e^T!DV\UWUXUY]U^!"p!))1R!G;5!J#!

7QbxRUb!XY^Qec!U^dcdUXd!TUb!KYbdcSXQVd!TebSX!TYU!WU]vu!4RcQdj!*Q!je!dbUVVU^TU!JUbUY^RQ%
be^W!je!dUSX^YcSXU^!GdQ^TQbTc!Vxb!TU^!U\U[db_^YcSXU^!7QdU^QecdQecSX!UY^!UY^]Q\YWUb!8b%
Vx\\e^WcQeVgQ^T!Y^!<wXU!f_^!be^T!+!(((!8eb_&!!

7ebSX!TYU!Gdvb[e^W!TUb!JYTU_c`bUSXcde^TU![Q^^!Uc!^URU^!UY^Ub!UY^]Q\YWU^!I]cdU\\e^W!Y^!
TUb!DbQhYc_bWQ^YcQdY_^! Y^cRUc_^TUbU!je!^YSXd!aeQ^dYVYjYUbRQbU^!8Y^c`Qbe^WU^!RUY]!8bVx\%
\e^WcQeVgQ^T!j&5&!QeVWbe^T!f_^!gUWVQ\\U^TU^!KUWUjUYdU^!f_^!rbjdU^![_]]U^&!7YUc!Xv^Wd!
f_^!TUb!<veVYW[UYd!TUc!8Y^cQdjUc!f_^!JYTU_c`bUSXcde^TU^!e^T!f_^!TU]!ZUgUY\YWU^!9Q\\!QR&!

1&! I]cUdje^W!TUb!9Y^Q^jYUbe^W!jecvdj\YSXUb!GdU\\U^!Vxb!Q\\U!f_\\cdQdY_^vbU^!DV\UWUUY^%
bYSXde^WU^!WU]vu!p!0!4RcQdj!.!G;5!L=!

7ebSX!TYU!I]cUdje^W!UbWYRd!cYSX!RUY!TUb!4^dbQWcdU\\e^W!UY^!UY^]Q\YWUb!8bVx\\e^WcQeVgQ^T!
Y^!TUb!KYbdcSXQVd!f_^!be^T!-,*!(((!8eb_&!

)(&! MecSXecc!WU]vu!p!0!4RcQdj!/!G;5!L=!

7ebSX!TYU!9wbTUbe^W!TUb!JUbUY^RQb[UYd!f_^!DV\UWU$!5UbeV!e^T!9Q]Y\YU! Y^!Q]Re\Q^dU^!e^T!
cdQdY_^vbU^!8Y^bYSXde^WU^!TUb!4\dU^`V\UWU!U^dcdUXd!TUb!KYbdcSXQVd!RUWbU^jd!QeV!TU^!MUYdbQe]!
*()1!RYc!*(*,!UY^!8bVx\\e^WcQeVgQ^T!f_^!be^T!*,(!(((!8eb_!`b_!>QXb!Vxb!TYU!4^dbQWcdU\%
\e^W$!Y^cWUcQ]d!)!,,(!(((!8eb_&!

))&! 5UbQde^W!Y^!TUb!UYWU^U^!<vec\YSX[UYd!"p!+/!4RcQdj!+!G;5!L=#!

7YU!JUbWxde^W!Vxb!5UbQde^WcRUceSXU!^QSX!p!+/!4RcQdj!+!gYbT![x^VdYW! Y]!JUbUY^RQbe^Wc%
gUWU!]Yd!TU^!DV\UWUTYU^cdU^!VUcdWU\UWd&!7YUc!\wcd!UY^U^!UY^]Q\YWU^!8bVx\\e^WcQeVgQ^T!jeb!
J_bRUbUYde^W!e^T!7ebSXVxXbe^W!TUb!JUbWxde^WcfUbXQ^T\e^WU^!f_^!be^T!*(!-((!8eb_!Qec&!

)*&! @UYcde^WU^!RUY!Xvec\YSXUb!DV\UWU!"p!+/!4RcQdj!-Q!n!^Ue!n!G;5!L=#!

7Ub!JUbRQ^T!TUb!`bYfQdU^!?bQ^[U^fUbcYSXUbe^W!U&!J&!RUcSX\YUud!WU]UY^cQ]!]Yd!TU]!G`Yd%
jU^fUbRQ^T!5e^T!TUb!DV\UWU[QccU^!FYSXd\Y^YU^!jeb!4eVRUbUYde^W$!5UgUbde^W!e^T!cdQ^TQb%
TYcYUbdU^! 7_[e]U^dQdY_^! TUb! 8bWUR^YccU! TUb! 5UbQde^WcRUceSXU! ^QSX! p!+/! 4RcQdj!+!
G;5!L=&!7YUc!\wcd!UY^U^!UY^]Q\YWU^!8bVx\\e^WcQeVgQ^T!Vxb!J_bRUbUYde^W!e^T!4RcSX\ecc!TUb!
FYSXd\Y^YU^!Qec&!7QVxb!Ycd!UY^!4eVgQ^T!f_^!SQ&!-!(((!8eb_!je!;be^TU!je!\UWU^&!

)+&! @UYcde^WU^!Vxb!DV\UWU`Ubc_^U^!"p!,,!4RcQdj!-!GvdjU!,!e^T!-!G;5!L=#!

8c!U^dcdUXd!UY^!UY^]Q\YWUb!8bVx\\e^WcQeVgQ^T!Y^!<wXU!f_^!be^T!*.!)((!8eb_!Vxb!TYU!,1!`bY%
fQdU^!JUbcYSXUbe^Wce^dUb^UX]U^!Vxb!TYU!Db_WbQ]]YUbe^W!_TUb!4^cSXQVVe^W!f_^!G_VdgQbU!
jeb!4ed_]QdYcYUbe^W!TUb!AYddUY\e^WU^!Q^!TYU!5UYXY\VUVUcdcUdje^WccdU\\U^!_TUb!TYU!7YU^cdXUb%
bU^&!

-&*&)! 5xb_[bQdYU[_cdU^!TUb!KYbdcSXQVd!

8Y^U!^UeU!=^V_b]QdY_^c`V\YSXd!Vxb!TYU!?bQ^[U^XvecUb!UbWYRd!cYSX!QR!TU]!>QXb!*()1!Qec!TU^!
^Ue!je!UbRbY^WU^TU^!BQSXgUYcU^!Vxb!UY^U!jgUS[U^dc`bUSXU^TU!JUbgU^Te^W!TUb!AYddU\!Qec!
TUb!f_\\cdv^TYWU^!HQbYVbUVY^Q^jYUbe^W!Vxb!TQc!DV\UWU`Ubc_^Q\!Y^!c_]QdYcSXU^!c_gYU!Y^!`ci%
SXYQdbYcSXU^!e^T!`ciSX_c_]QdYcSXU^!8Y^bYSXde^WU^&!>U!^QSX!4ecWUcdQ\de^W!TUb!BQSXgUYcU!
TebSX!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U![w^^U^!cYSX!8b\UYSXdUbe^WU^!e^T!Gi^UbWYUUV%
VU[dU!Qec!TUb!7QdU^xRUb]Ydd\e^W!TUb!DV\UWUf_\\[bvVdU!QeVWUdUY\d!^QSX!DUbc_^Q\Wbe``U^!e^T!
5UbeVcRUjUYSX^e^WU^!WU]vu!p!*)!?<8^dW;!UbWURU^&!9xb!TYU!`ciSXYQdbYcSXU^!e^T!`ciSX_%
c_]QdYcSXU^!8Y^bYSXde^WU^!U^dcdUXd!^eb!UY^!WUbY^WVxWYWUb!AUXbQeVgQ^T!Y^!<wXU!f_^!be^T!
+!(((!8eb_!ZvXb\YSX$!TQ!TYUcU!8Y^bYSXde^WU^!RUbUYdc!XUedU!cSX_^!BQSXgUYcU!jeb!GdU\\U^RU%
cUdje^W! e^T! jgUS[U^dc`bUSXU^TU^! AYddU\fUbgU^Te^W! "p!)0! 4RcQdj!*! 5e^TUc`V\UWUcQdj%
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fUb_bT^e^W!%!5DV\J#!UbRbY^WU^&!7Ub!\QeVU^TU!8bVx\\e^WcQeVgQ^T!Vxb!c_]QdYcSXU!8Y^bYSXde^%
WU^!Ycd!Vxb!TYU!>QXbU!*()1!e^T!*(*(!]Yd!ZUgUY\c!be^T!*1!(((!8eb_!je!RUjYVVUb^&!7Q!TYU!f_\\%
cdv^TYWU!HQbYVbUVY^Q^jYUbe^W!Vxb!c_]QdYcSXU!8Y^bYSXde^WU^!je[x^VdYW!Y]!FQX]U^!TUb!^UeU^!
DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W!je!RUbxS[cYSXdYWU^!Ycd!e^T!Y^!TU]!MeWU!TUb!cU`QbQdU!BQSX%
gUYc!Vxb!TYU!jgUS[U^dc`bUSXU^TU!JUbgU^Te^W!TUb!AYddU\!Qec!TUb!HQbYV[_cdU^bUVY^Q^jYUbe^W!
U^dVv\\d$!Ycd!Vxb!TYU!c_]QdYcSXU^!?bQ^[U^XvecUb!QR!TU]!>QXb!*(*)!]Yd!UY^Ub!ZvXb\YSXU^!8^d%
\Qcde^W!f_^!be^T!*1!(((!8eb_!je!bUSX^U^&!!

7YU!MecQ]]U^cdU\\e^W!TUb!I^dUb\QWU^!Y]!J_bVU\T!TUb!JUbXQ^T\e^WU^!TUc!"DV\UWU%#5eTWUdc!
e^T!TYU!8bRbY^We^W!TUb!BQSXgUYcU!xRUb!TYU!jgUS[U^dc`bUSXU^TU!JUbgU^Te^W!TUb!AYddU\!
Qec!TU]!DV\UWUReTWUd!VxXbd!je!gUYdUbU]!TQeUbXQVdU^!8bVx\\e^WcQeVgQ^T!Y^!<wXU!f_^!be^T!
1(!(((!8eb_&!5UY!TU]!5UdbQW!XQ^TU\d!Uc!cYSX!e]!TYU!Y]!7ebSXcSX^Ydd!TQeUbXQVd!U^dcdUXU^%
TU^!5U\Qcde^WU^&!8c!Ycd!TQf_^!QecjeWUXU^$!TQcc!TYUcU!Y^!TU^!UbcdU^!>QXbU^!UdgQc!XwXUb!
\YUWU^$!TQ!XYUbRUY!QeSX!TYU!BQSXgUYcU!Vxb!TYU!AQu^QX]U^!jeb!fUbRUccUbdU^!JUbUY^RQb[UYd!
f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!RUbxS[cYSXdYWd!cY^T&!7YUcU!AUXbRU\Qcde^WU^!gUbTU^!gYUTU%
be]![_]`U^cYUbd!TebSX!Gi^UbWYUUVVU[dU!Vxb!TYU!BQSXgUYcU!Y]!MecQ]]U^XQ^W!]Yd!TU]!DV\U%
WUReTWUd!QeVWbe^T!vX^\YSX!\QedU^TUb!BQSXgUYcU!Y]!FQX]U^!TUb!DV\UWU`Ubc_^Q\e^dUbWbU^%
jU^&!!

9xb! TYU! ?bQ^[U^XQecdbvWUb! UbWURU^! cYSX! Qec! TUb! 9_bdVxXbe^W! TUc! ?bQ^[U^XQeccdbe[%
debV_^Tc! 7_[e]U^dQdY_^c`V\YSXdU^$! e]! TYU! JUbgU^Te^W! TUb! 9wbTUb]YddU\! ^QSX`bxVRQb! je!
]QSXU^&!7YU!?_cdU^!XYUbVxb!TxbVdU^!TU^!5UdbQW!f_^!-((!8eb_!^YSXd!xRUbcdUYWU^&!7Q!^YSXd!
QRcSXvdjRQb!Ycd$!Vxb!gYU!fYU\U!?bQ^[U^XvecUb!9wbTUb]YddU\!WUgvXbd!gUbTU^$!Ycd!TYU!Ge]]U!
TUb!XYUbVxb!U^dcdUXU^TU^!5xb_[bQdYU[_cdU^!^YSXd!aeQ^dYVYjYUbRQb&!

-&+! 8bVx\\e^WcQeVgQ^T!Vxb!TYU!JUbgQ\de^W!

-&+&)! 8bVx\\e^WcQeVgQ^T!Vxb!TYU!GU\RcdfUbgQ\de^W!

I^dUb!TU]!8bVx\\e^WcQeVgQ^T!Vxb!TYU!GU\RcdfUbgQ\de^W!gUbTU^!c_g_X\!TYU!U^dcdUXU^TU^!
5U%!e^T!8^d\Qcde^WU^!Vxb!TYU!JUbdbQWc`QbdUYU^!QeV!@Q^TUcURU^U$!TU^!;?J%G`YdjU^fUbRQ^T!
c_gYU!Vxb!TYU!WUcUdj\YSXU^!?bQ^[U^[QccU^!QeV!TUb!CbdcURU^U!Q\c!QeSX!TYU!5U\Qcde^WU^!Vxb!
TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!UbVQccd&!7YU!JUbdbQWc`QbdUYU^!QeV!TUb!5e^TUcURU^U$!
je! TU^U^! TYU! 7UedcSXU! ?bQ^[U^XQecWUcU\\cSXQVd! "7?;#$! TUb! G`YdjU^fUbRQ^T! 5e^T! TUb!
?bQ^[U^[QccU^!";?J%G`YdjU^fUbRQ^T#!e^T!TUb!JUbRQ^T!TUb!`bYfQdU^!?bQ^[U^fUbcYSXUbe^W!
WUXwbU^$!gUbTU^!TUb!JUbgQ\de^W!jeWU_bT^Ud$!TQ!TYUcU!=^cdYdedY_^U^!QeV!WUcUdj\YSXUb!;be^T%
\QWU!Q\c!e^dUbWUcUdj\YSXU!B_b]WURUb! bUSXdcfUbRY^T\YSXU!JUbUY^RQbe^WU^!]Yd!KYb[e^W! Vxb!
7bYddU!dbUVVU^&!

4ecgYb[e^WU^!QeV!TU^!8bVx\\e^WcQeVgQ^T!XQRU^!Y]!8Y^jU\^U^!TYU!V_\WU^TU^!FUWU\e^WU^2!

)&! 4ecRQe!e^T!8bgUYdUbe^W!TUc!DV\UWUcdU\\U^%9wbTUb`b_WbQ]]c!Y]!?bQ^[U^XQecRU%
bUYSX!

7ebSX!TU^!JUbjYSXd!QeV!TYU!je]!+)&!C[d_RUb!*()0!je!dbUVVU^TU!JUbUY^RQbe^W!xRUb!TYU!f_%
bQeccYSXd\YSXU! <wXU! TUb! jgUS[U^dc`bUSXU^T! fUbgU^TUdU^! 9Y^Q^j]YddU\! TUc! >QXbUc!*()0!
Qec!TU]!DV\UWUcdU\\U^%9wbTUb`b_WbQ]]$!TYU!Y^!TU^!DV\UWUjecSX\QW!XvddU^!xRUbVxXbd!gUbTU^!
c_\\U^!"p!1!4RcQdj!)Q!Be]]Ub!.!?<8^dW;#!e^T!UY^U!9UX\cSXvdje^Wc[_bbU[deb!Y]!9_\WUZQXb!
gUbTU^! TYU! JUbdbQWc`QbdUYU^! QeV! 5e^TUcURU^U! Y^! WUbY^WVxWYWU]! ^YSXd! aeQ^dYVYjYUbRQbU]!
I]VQ^W!U^d\QcdUd&!8Y^U!8dQR\YUbe^W!^UeUb!4bRUYdc[bUYcU!je!TYUcU]!HXU]Q! Ycd!TQXUb!fUb%
jYSXdRQb&!

7YU! ^UeU! DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W! UbxRbYWd! UY^! WUc_^TUbdUc! DV\UWUcdU\\U^%9wbTUb%
`b_WbQ]]$! c_! TQcc! TYU! 5U\Qcde^WU^! Vxb! TYU! 8bcdU\\e^W! UY^Uc! 5UbYSXdc! RUbUYdc! QR! TU]!
>QXb!*(*)! %!e^T!^YSXd!Ubcd!QR!TU]!>QXb!*(**! %!U^dVQ\\U^&!7YU! Y]!>QXb!*(*)!Q\c!UY^]Q\YW!
Q^jecUXU^TU!8^d\Qcde^W!RU\veVd!cYSX!QeV!be^T!*.!(((!8eb_!Vxb!TYU!?bQ^[U^[QccU^!QeV!TUb!
CbdcURU^U!e^T!TU^!;?J%G`YdjU^fUbRQ^T&!!
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*&! J_\\cdv^TYWU!9Y^Q^jYUbe^W!f_^!HQbYVcdUYWUbe^WU^!Vxb!TQc!DV\UWU`Ubc_^Q\!

4ec!TUb!J_bWQRU!Vxb!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U$!TYU!^vXUbU^!8Y^jU\XUYdU^!Vxb!
UY^U^!BQSXgUYc!e^T!UY^!JUbVQXbU^!jeb!FxS[jQX\e^W!f_^!^YSXd!jgUS[U^dc`bUSXU^T!fUbgU^%
TUdU^!AYddU\^!"p!1!4RcQdj!)!Be]]Ub!/!?<8^dW;#!je!fUbUY^RQbU^$!U^dcdUXd!UY^]Q\YWUb!8bVx\%
\e^WcQeVgQ^T$!TUb!cYSX!Y]!>QXb!*()1!QeV!be^T!/(!(((!8eb_!RU\veVd&!!

4R!TU]!>QXb!*(*(!XQRU^!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!UY^U^!4^dUY\cgUbd!Q^!TUb!
f_^!YX^U^!fUbUY^RQbdU^!8bXwXe^WcbQdU!je!Ub]YddU\^&!7Ub!\QeVU^TU!8bVx\\e^WcQeVgQ^T!RU\veVd!
cYSX!TQVxb!QeV!be^T!,!(((!8eb_&!!

+&! AQu^QX]U^!jeb!JUbRUccUbe^W!TUb!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!

7Ub!;?J%G`YdjU^fUbRQ^T!XQd!Y^!TU]!MUYdbQe]!*(*(!RYc!*(*-!ZvXb\YSX!TU]!5e^TUc]Y^YcdU%
bYe]!Vxb!;Uce^TXUYd!xRUb!TYU!QeV!TUb!CbdcURU^U!fUbUY^RQbdU^!AQu^QX]U^!jeb!JUbRUccU%
be^W!TUb!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!je!RUbYSXdU^&!7QVxb!U^dcdUXd!TU]!;?J%
G`YdjU^fUbRQ^T!Y^!TU]!MUYdbQe]!*(*(!RYc!*(*-!UY^!ZvXb\YSXUb!8bVx\\e^WcQeVgQ^T!Y^!<wXU!
f_^! be^T! -((!8eb_&! 7U]! je! UbcdU\\U^TU^! 5UbYSXd! WUXU^! 7QdU^\YUVUbe^WU^! TUb! UY^jU\^U^!
?bQ^[U^[QccU^!f_bQec$!TYU!je!UY^U]!ZvXb\YSXU^!AUXbQeVgQ^T!Y^!<wXU!f_^!be^T!+!-((!8eb_!
VxXbU^&!7Ub!8bVx\\e^WcQeVgQ^T!RU\veVd!cYSX!Y^cWUcQ]d!QeV!be^T!*,!(((!8eb_&!

,&! ?bQ^[U^XQecY^TYfYTeU\\U!JUbWxde^W!f_^!DV\UWU`Ubc_^Q\[_cdU^!

7YU!8Y^VxXbe^W!UY^Ub!̂ UeU^!DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W!UbV_bTUbd!UY^U!JYU\jQX\!f_^!f_b%
RUbUYdU^TU^!HvdYW[UYdU^!e^T!VxXbd!je!\QeVU^TU]!8bVx\\e^WcQeVgQ^T&!B_SX!Y]!>QXb!*()0!RU%
WY^^U^! Vxb!TYU!JUbdbQWc`QbdUYU^!QeV!TUb!5e^TUcURU^U!TYU!4bRUYdU^!jeb!J_bRUbUYde^W!TUb!
?Q\[e\QdY_^cWbe^T\QWU^!e^T!gUYdUbUb!UbV_bTUb\YSXUb!AQu^QX]U^&!7QVxb!XQd!TQc! =^8?!UY^!
?_^jU`d!je!UbcdU\\U^$!QeV!TUccU^!;be^T\QWU!TYU!gUYdUbU^!8^dcSXUYTe^WU^!Vxb!TYU!?Q\[e\Q%
dY_^!je! dbUVVU^!cY^T&!7Ub!UY^]Q\YWU!8bVx\\e^WcQeVgQ^T! Vxb!TYU!4bRUYdU^!QeV!5e^TUcURU^U!
RU\veVd!cYSX!QeV!be^T!)((!(((!8eb_!Y]!>QXb!*()0&!7YU!9_bdcUdje^W!TUb!JUbXQ^T\e^WU^!TUb!
JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!je!TU^!f_bWU^Q^^dU^!8^dcSXUYTe^WU^!e^T!UY^Ub!gUYdU%
bU^!4eVWQRU!jeb!;UcdQ\de^W!TUb!f_^!TU^!?bQ^[U^XvecUb^!f_bje\UWU^TU^!I^dUb\QWU^!e^T!
BQSXgUYcU!VxXbd!Y]!>QXb!*()1!je!gUYdUbU^!1(!(((!8eb_!Q^!UY^]Q\YWU]!8bVx\\e^WcQeVgQ^T&!

9xb!TYU!5U^U^^e^W!f_^!Db_jUTebU^cSX\xccU\^$!TYU!]Yd!TUb!8Y^VxXbe^W!TUc!DV\UWUReTWUdc!
je!cdbUYSXU^!cY^T$!U^dcdUXd![UY^!jecvdj\YSXUb!8bVx\\e^WcQeVgQ^T&!8c!Ycd!TQf_^!QecjeWUXU^$!
TQcc!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!TYU!JUbXQ^T\e^WU^!je!TU^!`_dU^jYU\\!je!cdbUY%
SXU^TU^!Db_jUTebU^cSX\xccU\^!Y]!FQX]U^!TUb!bUWU\]vuYW!cdQddVY^TU^TU^!4bRUYdcWbe``U^!
e^T!G`YdjU^WUc`bvSXU!VxXbU^&!9xb!TQc!7UedcSXU!=^cdYded!Vxb!AUTYjY^YcSXU!7_[e]U^dQdY_^!
e^T! =^V_b]QdY_^!U^dcdUXd!URU^VQ\\c![UY^!^UeUb!8bVx\\e^WcQeVgQ^T$!TQ!r^TUbe^WU^! Y^!TU^!
?\QccYVY[QdY_^U^!Y^!TU^!ZvXb\YSXU^!F_edY^U`b_jUccU^!e]WUcUdjd!gUbTU^&!

9xb!TQc!GdQdYcdYcSXU!5e^TUcQ]d!UbWYRd!cYSX!URU^VQ\\c!UY^]Q\YWUb!8bVx\\e^WcQeVgQ^T$!TUb!ZU%
T_SX!TebSX!UY^U!8^d\Qcde^W!QecWUW\YSXU^!gYbT&!7YU!5U\Qcde^W!gYbT!RUTY^Wd!TebSX!TYU! Y]!
>QXb!*(*(!UbV_bTUb\YSXU!4^`Qcce^W!TUb!5e^TUccdQdYcdY[$! Y^!TUb!je[x^VdYW!QeSX!TYU!^UeU^!
DV\UWUU^dWU\dU!QecjegUYcU^!cY^T&!8Y^U!8^d\Qcde^W!U^dcdUXd!TU]!GdQdYcdYcSXU^!5e^TUcQ]d!
TQTebSX$!TQcc!?_cdU^U^dgYS[\e^WU^!RUY]!DV\UWU`Ubc_^Q\!Y^!TUb!DQdYU^dU^fUbc_bWe^W!RUY!
TUb!8b]Ydd\e^W!TUc!CbYU^dYUbe^WcgUbdUc!je[x^VdYW!^YSXd!]UXb!je!RUbxS[cYSXdYWU^!cY^T&!

@QeVU^TUb!8bVx\\e^WcQeVgQ^T!UbWYRd!cYSX!Vxb!TYU!GU\RcdfUbgQ\de^W!Qec!fUbcSXYUTU^U^!J_b%
WQRU^&!7Qc!=^8?!XQd!QR!TU]!>QXb!*()1!ZvXb\YSX!jecvdj\YSXU^!?Q\[e\QdY_^cQeVgQ^T!Vxb!TYU!
4RWbU^je^W!TUb!DV\UWU`Ubc_^Q\[_cdU^! Y^!TUb!DQdYU^dU^fUbc_bWe^W!Qec!TU^!?_cdU^TQdU^!
Vxb!TYU!?Q\[e\QdY_^!TUb!9Q\\`QecSXQ\U^&!4euUbTU]!XQd!TQc!=^8?!Ubcd]Q\c!Y]!>QXb!*()1!UY^U^!
DV\UWUUb\wc[QdQ\_W!je!UbcdU\\U^!e^T!TYUcU^!ZvXb\YSX!gUYdUbjeU^dgYS[U\^&!7Ub!8bVx\\e^WcQeV%
gQ^T!RU\veVd!cYSX!TQVxb!ZvXb\YSX!QeV!UY^U^!^YUTbYWU^!Vx^VcdU\\YWU^!8eb_RUdbQW&!9xb!TYU!ZvXb\Y%
SXU! JUbUY^RQbe^W! TUc! DV\UWUUb\wc[QdQ\_Wc! e^T! TUb! TQjeWUXwbYWU^! 4RbUSX^e^WcRUcdY]%
]e^WU^!Ycd![UY^!gUYdUbUb!8bVx\\e^WcQeVgQ^T!Vxb!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!je!
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aeQ^dYVYjYUbU^$!TQ!TYUcU!4eVWQRU^!RUbUYdc!Y^!UdQR\YUbdU^!4bRUYdcWbe``U^!c_gYU!Y^!bUWU\]vuYW!
cdQddVY^TU^TU^!G`YdjU^WUc`bvSXU^!fUbQ^[Ubd!cY^T&!

9xb!TYU!?_cdU^dbvWUb!QeV!TUb!CbdcURU^U!UbWYRd!cYSX!UY^!\QeVU^TUb!8bVx\\e^WcQeVgQ^T!TebSX!
TYU!jecvdj\YSXU!JUbUY^RQbe^W!UY^Uc!DV\UWUReTWUdc&!7Ub!ZvXb\YSXU!8bVx\\e^WcQeVgQ^T!RU\veVd!
cYSX!QeV!be^T!*)(!(((!8eb_!QR!TU]!>QXb!*(*)&!Mef_b!Ycd!TYUcUb!5UdbQW!^_SX!QeVjedUY\U^!QeV!
TYU! >QXbU!*()1! e^T!*(*(! Vxb! TYU! Ubcd]Q\YWU! JUbUY^RQbe^W! TUc! DV\UWUReTWUdc! Vxb! TQc!
>QXb!*(*(&!

;UbY^WVxWYWUb$!UY^]Q\YWUb!8bVx\\e^WcQeVgQ^T!Y^!<wXU!f_^!be^T!,!+((!8eb_!U^dcdUXd!Y]!>QXb!
*(*)!TU^!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!QeVWbe^T!TUb!DV\YSXd!jeb!8bcdU\\e^W!UY^Uc!MgY%
cSXU^RUbYSXdc!xRUb!TYU!4ecgYb[e^WU^!TUb!8Y^VxXbe^W!TUc!DV\UWUReTWUdc!QeV!TYU!8^dgYS[%
\e^W!TUb!DUbc_^Q\cdU\\U^!e^T!%[_cdU^&!<YUbRUY![w^^U^!cYU!QeV!_X^UXY^!f_b\YUWU^TU!7QdU^!
jebxS[WbUYVU^&!

-&! 4ecRY\Te^WcVY^Q^jYUbe^W!TUb!;Uce^TXUYdcVQSXRUbeVU!Y^!TU^!?bQ^[U^XvecUb^!

7YU! Y^! p!)/Q! ?bQ^[U^XQecVY^Q^jYUbe^WcWUcUdj! "?<;#! f_bWUcUXU^U^! ?\QbcdU\\e^WU^! e^T!
r^TUbe^WU^!gUbTU^!Y^!TU^!UdQR\YUbdU^!JUbXQ^T\e^Wc`b_jUccU^!UY^U!F_\\U!c`YU\U^$!ZUT_SX!
gUTUb!je!AUXb%!^_SX!je!AY^TUbQeVgQ^T!Y^!bU\UfQ^dU]!I]VQ^W!VxXbU^&!

.&! GYSXUbe^W!TUb!4RbUSXU^RQb[UYd!f_^!MecQdjU^dWU\dU^!Vxb!UbXwXdU^!DV\UWUQeVgQ^T!

9xb!TYU!tRUb]Ydd\e^W!TUb!DV\UWUWbQTU!f_^!TU^!WUcUdj\YSXU^!?bQ^[U^[QccU^!Q^!TYU!?bQ^%
[U^XvecUb!Ycd!]Yd!UY^U]!Y^YdYQ\U^!AUXbQeVgQ^T!je!bUSX^U^&!7YUcUb!UbWYRd!cYSX!Qec!TUb!B_d%
gU^TYW[UYd!jeb!GSXQVVe^W!TUb!87J%dUSX^YcSXU^!J_bQeccUdje^WU^!Vxb!TYU!je[x^VdYWU!7QdU^%
xRUb]Ydd\e^W&! 7QVxb! gYbT! f_^! UY^U]! UY^]Q\YWU^! 8bVx\\e^WcQeVgQ^T! Y^! <wXU! f_^! be^T!
*(!(((!8eb_!QecWUWQ^WU^&!

/&! r^TUbe^WU^!Y^!p!*)!?<8^dW;!

7YU!^UeU^!4^V_bTUbe^WU^!gUbTU^! Y]!FQX]U^!TUb!UdQR\YUbdU^!Db_jUccU!e^T! bUWU\]vuYW!
cdQddVY^TU^TU^! 4bRUYdc[bUYcU! RUc`b_SXU^! e^T! dUSX^YcSX! e]WUcUdjd&! 9xb! TYU! JUbdbQWc`Qb%
dUYU^!QeV!5e^TUcURU^U!U^dcdUXd!TQTebSX![UY^!AUXbQeVgQ^T&!

0&! JUbUY^XUYd\YSXe^W!TUb!AU^WU^cdUeUbe^W!

9xb!TYU!JUbdbQWc`QbdUYU^!QeV!TUb!@Q^TUcURU^U!gYbT!]Yd!TUb!TQeUbXQVdU^!WUcUdj\YSXU^!9Ucd%
cSXbUYRe^W!TUb!<wXU!TUc!9Yh[_cdU^TUWbUccY_^cQRcSX\QWc!UY^U!ZvXb\YSXU!8^d\Qcde^W!Y^!<wXU!
f_^! be^T!)*!(((!8eb_!QR!TU]!>QXb!*()1!UbbUYSXd&!7YUcU!8^d\Qcde^W!UbWYRd!cYSX!Qec!TU]!
KUWVQ\\! UY^Uc! ?bYdUbYe]c$! TQc! RUY! TU^! JUbXQ^T\e^WU^! QeV! @Q^TUcURU^U! je[x^VdYW! ^YSXd!
]UXb!je!RUbxS[cYSXdYWU^!Ycd&!7Q]Yd!gYbT!TUb!JUbXQ^T\e^WcQeVgQ^T!bUTejYUbd&!

7YU!JUbdbUdUbY^^U^!e^T!JUbdbUdUb!TUb!WUcUdj\YSXU^!?bQ^[U^[QccU^$!TYU!jecQ]]U^!]Yd!TU^!
?bQ^[U^XvecUb^!TYU!ZvXb\YSXU^!5eTWUdfUbXQ^T\e^WU^!VxXbU^$!gUbTU^!URU^c_!U^d\QcdUd&!7YU!
8^d\Qcde^W!UbWYRd!cYSX!QeSX!XYUb!Qec!TUb!U^dVQ\\U^TU^!4eVWQRU$!Vxb!RUcdY]]dU!@UYcde^WU^!
UY^U^!XwXUbU^!9Yh[_cdU^TUWbUccY_^cQRcSX\QW!_TUb!UY^U! \v^WUbU!4RcSX\QWcTQeUb!je!fUb%
UY^RQbU^&! 7YU! ZvXb\YSXU^! 8^d\Qcde^WU^! RU\QeVU^! cYSX! QR! TU]! >QXb!*()1! QeV! be^T!
0-(!(((!8eb_&!!

1&! ?__`UbQdY_^!f_^!rbjdUcSXQVd!e^T!DV\UWUXUY]U^!"p!))1R!G;5!J#!

7QbxRUb!XY^Qec!U^dcdUXd!TUb!GU\RcdfUbgQ\de^W!TebSX!TYU!WU]vu!4RcQdj!*Q!je!dbUVVU^TU!JUb%
UY^RQbe^W!je!dUSX^YcSXU^!GdQ^TQbTc!Vxb!TU^!U\U[db_^YcSXU^!7QdU^QecdQecSX!UY^!UY^]Q\YWUb!
8bVx\\e^WcQeVgQ^T!Y^!<wXU!f_^!be^T!+!-((!8eb_&!

)(&! JYTU_c`bUSXcde^TU^!Y]!5UbUYSX!TUb!fUbdbQWcjQX^vbjd\YSXU^!JUbc_bWe^W!
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7ebSX!TYU! Y^!p!*1)W!4RcQdj!-!WUbUWU\dU!JUb`V\YSXde^W!TUb!?QccU^jQX^vbjd\YSXU^!5e^TUc%
fUbUY^YWe^W!e^T!TUc!G`YdjU^fUbRQ^TUc!5e^T!TUb!?bQ^[U^[QccU^!TYU!4^V_bTUbe^WU^!Q^!TYU!
dUSX^YcSXU^!JUbVQXbU^!je!JYTU_c`bUSXcde^TU^!je!fUbUY^RQbU^$!U^dcdUXd!TUb!?QccU^jQX^%
vbjd\YSXU^!5e^TUcfUbUY^YWe^W!e^T!TU]!;?J%GJ!UY^!UY^]Q\YWUb!8bVx\\e^WcQeVgQ^T!Y^!<wXU!
f_^! ZUgUY\c! be^T!-!(((!8eb_&!8Y^!jecvdj\YSXUb!UY^]Q\YWUb!8bVx\\e^WcQeVgQ^T! Y^!<wXU!f_^!
be^T! )*!-((! 8eb_! U^dcdUXd! TUb! GU\RcdfUbgQ\de^W!TebSX! TYU! 4^`Qcce^W! TUc! UY^XUYd\YSXU^!
5UgUbde^Wc]QucdQRc!Vxb!jQX^vbjd\YSXU!@UYcde^WU^! Y^V_\WU!TUb!FUWU\e^WU^!TUc!p!0/!4R%
cQdj!*[&!

))&! I]cUdje^W!TUb!9Y^Q^jYUbe^W!jecvdj\YSXUb!GdU\\U^!Vxb!Q\\U!f_\\cdQdY_^vbU^!DV\UWUUY^%
bYSXde^WU^!WU]vu!p!0!4RcQdj!.!G;5!L=!

7YU!I]cUdje^W!VxXbd!Y^!TUb!JUbgQ\de^W!TUb!DV\UWU[QccU^!QeV!5e^TUcURU^U!Vxb!TYU!8bQbRUY%
de^W!TUc!JUbVQXbU^c!je!UY^]Q\YWU^!8bVx\\e^WcQeVgQ^T!Y^!<wXU!f_^!be^T!1!(((!8eb_!e^T!
WUbY^WVxWYWU^! ZvXb\YSXU^! 8bVx\\e^WcQeVgU^Te^WU^! Vxb! TYU! 5UbYSXdUbcdQdde^W&! 4eV! @Q^TUc%
URU^U!Ycd!]Yd!UY^U]!UY^]Q\YWU^!8bVx\\e^WcQeVgQ^T!Y^!<wXU!f_^!be^T!*-(!(((!8eb_!Y^!TUb!
4^dbQWcRUQbRUYde^W!je!bUSX^U^&!!

)*&! 4^dbQWcRUQbRUYde^W!^QSX!p!0!4RcQdj!/!G;5!L=!!

7YU!5UQbRUYde^W!TUb!4^dbvWU!^QSX!p!0!4RcQdj!/!G;5!L=!"DbxVe^W!c_gYU!4ecjQX\e^W!TUb!
9wbTUbe^W#!UbV_\Wd!TebSX!TYU!@Q^TUcfUbRv^TU!TUb!DV\UWU[QccU^&!=X^U^!U^dcdUXd!TQ]Yd!UY^!
8bVx\\e^WcQeVgQ^T&!7YU!4^dbQWcRUQbRUYde^W![Q^^!TebSX!AYdQbRUYdUb!TUc!]Ydd\UbU^!7YU^cdUc!
Y^!TUb!G_jYQ\fUbcYSXUbe^W!TebSXWUVxXbd!gUbTU^&!7Q]Yd!UbWURU^!cYSX!TebSXcSX^Ydd\YSXU!@_X^%
[_cdU^! f_^! +.!8eb_! `b_! Gde^TU! "GdQdYcdYcSXUc! 5e^TUcQ]d$! GdQ^T!*()/#&! =^! TUb! Ge]]U!
UbWYRd!cYSX!RUWbU^jd!QeV!TYU!>QXbU!*()1!RYc!*(*,!UY^!8bVx\\e^WcQeVgQ^T!Vxb!TYU!@Q^TUcfUb%
Rv^TU!TUb!DV\UWU[QccU^!Y^!<wXU!f_^!)/0!(((!8eb_!`b_!>QXb$!Y^cWUcQ]d!)!(.0!(((!8eb_&!!

)+&! 4^dbQWcRUQbRUYde^W!^QSX!p!0!4RcQdj!0!G;5!L=!!

7YU!5UQbRUYde^W!TUb!4^dbvWU!WU]vu!p!0!4RcQdj!0!G;5!L=!"DbxVe^W!c_gYU!4ecjQX\e^W!TUb!
9wbTUbe^W#!UbV_\Wd!TebSX!TYU!@Q^TUcfUbRv^TU!TUb!DV\UWU[QccU^&!=X^U^!U^dcdUXd!TQ]Yd!UY^!
8bVx\\e^WcQeVgQ^T&!=^!TUb!Ge]]U!UbWYRd!cYSX!UY^!ZvXb\YSXUb!8bVx\\e^WcQeVgQ^T!Vxb!TYU!@Q^%
TUcfUbRv^TU!TUb!DV\UWU[QccU^!Y^!<wXU!f_^!))1!(((!8eb_&!

),&! @UYcde^WU^!RUY!Xvec\YSXUb!DV\UWU!"p!+/!4RcQdj!+!GvdjU!-!e^T!.!^Ue!G;5!L=#!

9xb!TYU!DV\UWU[QccU^!Ycd!]Yd!UY^U]!UY^]Q\YWU^!8bVx\\e^WcQeVgQ^T!f_^!be^T!*,!.((!8eb_!je!
bUSX^U^&!

)-&! @UYcde^WU^!RUY!Xvec\YSXUb!DV\UWU!"p!+/!4RcQdj!+!GQdj!/!n!^Ue!n!G;5!L=#!

7YU!@Q^TUcfUbRv^TU!TUb!DV\UWU[QccU^!XQRU^!e^dUb!5UbxS[cYSXdYWe^W!TUb!Vxb!DV\UWUTYU^cdU!
fUbUY^RQbdU^!JUbWxde^WccvdjU!TYU!JUbWxde^WU^! Vxb! TYU!5UbQde^W!^QSX!p!+/!4RcQdj!+! Vxb!
c_^cdYWU!5UbQde^WccdU\\U^!VUcdje\UWU^!e^T!je!fUbwVVU^d\YSXU^&!7QVxb!Ycd!f_^!UY^U]!UY^]Q\Y%
WU^!8bVx\\e^WcQeVgQ^T!f_^!be^T!0!*((!8eb_!QecjeWUXU^&!

).&! @UYcde^WU^!RUY!Xvec\YSXUb!DV\UWU!"p!+/!4RcQdj!-Q!n!^Ue!n!G;5!L=#!

7Ub!G`YdjU^fUbRQ^T!5e^T!TUb!DV\UWU[QccU^!RUcSX\YUud!WU]UY^cQ]!]Yd!TU]!JUbRQ^T!TUb!
`bYfQdU^!?bQ^[U^fUbcYSXUbe^W!U&!J&!FYSXd\Y^YU^!jeb!4eVRUbUYde^W$!5UgUbde^W!e^T!cdQ^TQbTY%
cYUbdU^!7_[e]U^dQdY_^!TUb!8bWUR^YccU!TUb!5UbQde^WcRUceSXU!^QSX!p!+/!4RcQdj!+!G;5!L=&!
7YUc!\wcd!UY^U^!UY^]Q\YWU^!8bVx\\e^WcQeVgQ^T!Vxb!J_bRUbUYde^W!e^T!4RcSX\ecc!TUb!FYSXd\Y%
^YU^!Qec&!7QVxb!Ycd!UY^!4eVgQ^T!f_^!SQ&!-!(((!8eb_!je!;be^T!je!\UWU^&!

)/&! @UYcde^WU^!Vxb!DV\UWU`Ubc_^U^!"p!,,!4RcQdj!-!GvdjU!,!e^T!-!G;5!L=#!
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8c! U^dcdUXd! UY^! UY^]Q\YWUb! 8bVx\\e^WcQeVgQ^T! Y^! <wXU! f_^! be^T! /(!,((! 8eb_! Vxb! TYU!
))(!DV\UWU[QccU^!Vxb!TYU!Db_WbQ]]YUbe^W!_TUb!4^cSXQVVe^W!f_^!G_VdgQbU!jeb!4ed_]QdY%
cYUbe^W!TUb!AYddUY\e^WU^!Q^!TYU!5UYXY\VUVUcdcUdje^WccdU\\U^!_TUb!TYU!7YU^cdXUbbU^&!

)0&! 7YVVUbU^jYUbe^W!RUjxW\YSX!TUc!8^d\Qcde^WcRUdbQWc!"p!,-R!G;5!L=#!

7U^!4^RYUdUb^$! Vxb!TUbU^!@UYcde^WU^!TUb!8^d\Qcde^WcRUdbQW!UY^WUcUdjd!gYbT$!U^dcdUXd!UY^!
UY^]Q\YWUb$!^YSXd!aeQ^dYVYjYUbRQbUb!I]cdU\\e^WcQeVgQ^T!Vxb!TYU!r^TUbe^W!TUb!4RbUSX^e^Wc%
V_b]e\QbU&!5UY!TU^!DV\UWU[QccU^!U^dcdUXd!Vxb!TYU!5U\UWRUQbRUYde^W!URU^VQ\\c!UY^!̂ YSXd!aeQ^%
dYVYjYUbRQbUb!ZvXb\YSXUb!8bVx\\e^WcQeVgQ^T&!

-&+&*!8bVx\\e^WcQeVgQ^T!Vxb!TU^!5e^T!

9xb!TQc!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd!U^dcdUXd!UY^!TQeUbXQVdUb!8bVx\\e^WcQeVgQ^T!Vxb!
TYU!@QeVjUYd!TUc!Gdbe[debV_^Tc!QeVWbe^T!TUb!B_dgU^TYW[UYd$!TYU!7ebSXVxXbe^W!TUc!9_^Tc!je!
RUW\UYdU^!e^T!jgYcSXU^!TU]!5e^TUcfUbcYSXUbe^WcQ]d!"5J4#!e^T!TU^!@v^TUb^!je![__bTY%
^YUbU^&!7Ub!AUXbQeVgQ^T!gYbT!Y]!FQX]U^!f_bXQ^TU^Ub!GdU\\U^!e^T!AYddU\!TUc!8Y^jU\`\Q^c!
)-!WUTUS[d&!

7U]!5J4!U^dcdUXd!f_bxRUbWUXU^T!DUbc_^Q\]UXbQeVgQ^T&!7YUcUb!gYbT!cYSX!^QSX!TU^!RYc%
XUbYWU^!8bVQXbe^WU^!]Yd!TUb!I]cUdje^W!TUc!?bQ^[U^XQeccdbe[debV_^Tc!QeV!;be^T!UY^Ub!
UbcdU^! f_b\veVYWU^!GSXvdje^W!TUc!5J4! Y^!UY^Ub!;bwuU^_bT^e^W!f_^!+0!DUbc_^U^ZQXbU^!
xRUb!TYU!WUcQ]dU!5UQbRUYde^WcjUYd!XY^gUW!RUgUWU^!e^T!c_]Yd!Y^cWUcQ]d!be^T!*$-!AY\\Y_%
^U^!8eb_!RUdbQWU^&!4euUbTU]!U^dcdUXd!TU]!5J4!TebSX!TYU!5UQeVdbQWe^W!UY^Ub!4ecgUbde^W!
je!TU^!TebSX!TU^!Gdbe[debV_^Tc!RUgYb[dU^!Gdbe[debfUbRUccUbe^WU^!4eVgQ^T&!7YUcUb!TxbVdU!
TU^!5UdbQW!f_^!*-(!(((!8eb_!^YSXd!xRUbcdUYWU^&!7Ub!TU]!5J4!U^dcdUXU^TU!8bVx\\e^WcQeV%
gQ^T!gYbT!f_\\cdv^TYW!Qec!TU^!f_^!TUb!@YaeYTYdvdcbUcUbfU!TUc!;Uce^TXUYdcV_^Tc!jeb!JUbVx%
We^W!je!cdU\\U^TU^!AYddU\^!Y^!<wXU!f_^!Y^cWUcQ]d!jgUY!AY\\YQbTU^!8eb_!WUTUS[d&!!

9xb!TYU!FUSXdcfUbdbUde^W!TUc!DV\UWUf_bc_bWUV_^Tc!U^dcdUXU^!TU]!5J4!WUbY^WVxWYWU$!^YSXd!
RUjYVVUbRQbU!AUXbQecWQRU^!Y^!4RXv^WYW[UYd!f_^!TUb!<veVYW[UYd!f_^!JUbdbUde^WcQ^\vccU^&!

4ec!TUb!f_bWUcUXU^U^!WUcUdj\YSXU^!FUWU\e^W!je]!=^VU[dY_^ccSXedjWUcUdj!U^dcdUXU^![UY^U!
TYbU[dU^!8bVx\\e^WcQeVgv^TU!QeV!5e^TUcURU^U&!

-&+&+!8bVx\\e^WcQeVgQ^T!Vxb!TYU!@v^TUb!

7U^!@v^TUb^!U^dcdUXd!8bVx\\e^WcQeVgQ^T!TebSX!TYU!GdU\\e^W!f_^!4^dbvWU^!QeV!9wbTUbe^W!
f_^!J_bXQRU^!Qec!TU]!Gdbe[debV_^Tc&!7Ub!QT]Y^YcdbQdYfU!4eVgQ^T!XYUbVxb! Ycd! je]!UY^U^!
QRXv^WYW!f_^!TUb!MQX\!e^T!?_]`\UhYdvd!TUb!f_^!UY^U]!@Q^T!WUcdU\\dU^!4^dbvWU$!QeuUbTU]!
Ycd!]QuWUR\YSX$! Y^! gU\SXU]! I]VQ^W! RUbUYdc! J_bQbRUYdU^! Vxb! UY^jU\^U! J_bXQRU^!WU\UYcdUd!
g_bTU^! cY^T! c_gYU! gU\SXUb! 4eVgQ^T! jeb! 7ebSXVxXbe^W! TUc! JUbgQ\de^WcfUbVQXbU^c! TUc!
5J4!UbV_bTUb\YSX! Ycd&!BQSX!TU^!RYcXUbYWU^!8bVQXbe^WU^!]Yd!TUb!7ebSXVxXbe^W!TUc!Gdbe[%
debV_^Tc!e^dUbcSXUYTU^!cYSX!TYU!WUVwbTUbdU^!J_bXQRU^!c_g_X\!XY^cYSXd\YSX! YXbUc!I]VQ^Wc!
e^T!YXbUb!?_]`\UhYdvd$!Q\c!QeSX!XY^cYSXd\YSX!TUc!4eVgQ^Tc!Vxb!TYU!7ebSXVxXbe^W!TUc!JUbgQ\%
de^WcfUbVQXbU^c!RUY]!5J4!c_!UbXUR\YSX$!TQcc!TYU!5Y\Te^W!UY^Uc!7ebSXcSX^YddcgUbdc!Vxb!TU^!
ZU!J_bXQRU^!U^dcdUXU^TU^!QT]Y^YcdbQdYfU^!4eVgQ^T!^YSXd!]wW\YSX!Ycd&!<Y^je![_]]d$!TQcc!
[UY^U!8bVQXbe^WcgUbdU!je!TUb!9bQWU!f_b\YUWU^$!gU\SXUb!4eVgQ^T!Vxb!TYU!GdU\\e^W!f_^!4^dbv%
WU^!Y^!5UjeW!QeV!TYU!̂ UeU^!9wbTUbdQdRUcdv^TU!TUb!5Y\Te^W!f_^!MU^dbU^!Vxb!cSXgUbgYUWU^TU!
_TUb!cU\dU^U!8b[bQ^[e^WU^$!TUb!5Y\Te^W!Y^dUWbYUbdUb!B_dVQ\\jU^dbU^$!TUb!JUbRUccUbe^W!TUb!
=H%GYSXUbXUYd!f_^!?bQ^[U^XvecUb^!_TUb!TUb!9wbTUbe^W!f_^!4ecRY\Te^WccdvddU^!Vxb!DV\UWU%
RUbeVU!UbV_bTUb\YSX!Ycd&!7QXUb![Q^^!TUb!XYUbTebSX!Vxb!TYU!@v^TUb!U^dcdUXU^TU!8bVx\\e^WcQeV%
gQ^T!^YSXd!QRWUcSXvdjd!gUbTU^&!9xb!TYU!DbxVe^W!TUb!JUbgU^Te^W!TUb!9wbTUb]YddU\!U^dcdUXd!
ZU!J_bXQRU^!UY^!UY^]Q\YWUb!WUbY^WUb!8bVx\\e^WcQeVgQ^T$!TUb!*!(((!8eb_!^YSXd!xRUbcdUYWU^!
TxbVdU&!
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=]! MecQ]]U^XQ^W! ]Yd! TUb! ^UeU^! DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W! Y^! TU^! c_]QdYcSXU^!
?bQ^[U^XvecUb^!U^dcdUXd!TU^!@Q^TUcRUXwbTU^!QR!TU]!>QXb!*()1!ZvXb\YSXUb!8bVx\\e^WcQeV%
gQ^T&!7YUcUb!RU\veVd!cYSX!QR!TU]!>QXb!*(*)!QeV! ZvXb\YSX!be^T!).!-((!8eb_&!=^!TU^!tRUb%
WQ^WcZQXbU^!*()1!e^T!*(*(!Ycd!TYUcUb!5UdbQW!QeVjedUY\U^$!TQ!TQc!DV\UWUReTWUd!Ubcd]Q\c!Vxb!
TQc! >QXb!*(*(! je! fUbUY^RQbU^! Ycd! e^T! TYU! JUbUY^RQbe^W! ]wW\YSXcd! `b_c`U[dYf! RUbUYdc! Y]!
>QXb!*()1!WUdb_VVU^!gUbTU^!c_\\dU&!!

4ec!TUb!f_bWUcUXU^U^!WUcUdj\YSXU^!FUWU\e^W!Y^!p!+.!=VG;![w^^U^!?_cdU^!Vxb!TYU!@v^TUb!
U^dcdUXU^&! rbjd\YSXU! I^dUbceSXe^WU^! TebSX! TU^! sVVU^d\YSXU^! ;Uce^TXUYdcTYU^cd! Xv^WU^!
QRUb!f_^!TU]!;URbQeSX]QSXU^!TUb!@v^TUb!f_^!TUb!Y^!p!+.!4RcQdj!.!=VG;!^Ue!UY^WUVxWdU^!
JUb_bT^e^WcUb]vSXdYWe^W!QR$!TYU!TQ^^!TYU!?_cdU^!^QSX!p!.1!=VG;!dbQWU^&!7Q!c_]Yd!QeV!TUb!
@v^TUbURU^U!UY^!gUYdUb!8b]UccU^cc`YU\bQe]!RUcdUXd$!Ycd!TUb!TQTebSX!WWV&!U^dcdUXU^TU!4eV%
gQ^T!^YSXd!aeQ^dYVYjYUbRQb&!7Ub!8bVx\\e^WcQeVgQ^T!Vxb!TYU!@v^TUb!Qec!p!+.!4RcQdj!0!=VG;!Ycd!
]_]U^dQ^!^YSXd!Ub]YddU\RQb$!TQ!^YSXd!f_bXUbcUXRQb!Ycd$!_R!e^T!Y^!gU\SXU]!I]VQ^W!f_^!TUb!
8b]vSXdYWe^W!^QSX!p!+.!4RcQdj!.!_TUb!4RcQdj!/!=VG;!;URbQeSX!WU]QSXd!gYbT&!7YU!AwW%
\YSX[UYd!TUb!GeRTU\UWQdY_^!UbcSXgUbd!TYU!4RcSXvdje^W!TUc!8bVx\\e^WcQeVgQ^Tc!jecvdj\YSX&!
7ebSX!TYU!r^TUbe^W!f_^!p!*+!=VG;!U^dcdUXd![UY^!jecvdj\YSXUb!8bVx\\e^WcQeVgQ^T&!

,%! DJNXJVJ!;TWXJS!

7ebSX!TYU!9wbTUbe^W!TUb!JUbUY^RQb[UYd!f_^!DV\UWU$!5UbeV!e^T!9Q]Y\YU! Y^!Q]Re\Q^dU^!e^T!
cdQdY_^vbU^!8Y^bYSXde^WU^!TUb!4\dU^`V\UWU!WU]vu!p!0!4RcQdj!/!G;5!L=!gYbT!TYU!KYbdcSXQVd!
Y]!MUYdbQe]!*()1!RYc!*(*,!ZvXb\YSX!e]!RYc!je!)((!AY\\Y_^U^!8eb_!U^d\QcdUd&!

7ebSX!TU^!UY^]Q\YWU^!MecSXecc!Y^!<wXU!f_^!RYc!je!)*!(((!8eb_!`b_!Q]Re\Q^dUb!e^T!cdQdY%
_^vbUb!8Y^bYSXde^W!TUb!4\dU^`V\UWU!gYbT!TYU!KYbdcSXQVd!Y]!MUYdbQe]!*()1!RYc!*(*)!e]!RYc!je!
+)*!AY\\Y_^U^!8eb_!U^d\QcdUd&!

7YU!cYSX!Qec!TYUcU]!;UcUdj!UbWURU^TU^!AUXbQeVgU^Te^WU^!Vxb!TYU!`bYfQdU!?bQ^[U^fUbcY%
SXUbe^W!RU\QeVU^!cYSX!QeV!RYc!je!UY^U!AY\\Y_^!8eb_!Y]!>QXb!*()0$!QeV!be^T!+-!AY\\Y_^U^!8eb_!
Y]! >QXb!*()1$! QeV! be^T! .(!AY\\Y_^U^!8eb_! Y]! >QXb!*(*($! QeV! be^T! /(!AY\\Y_^U^!8eb_! Y]!
>QXb!*(*)!e^T!QeV!be^T!0-!AY\\Y_^U^!8eb_!Y]!>QXb!*(**&!

9xb!TYU!`bYfQdU!DV\UWU%DV\YSXdfUbcYSXUbe^W!UbWURU^!cYSX!Qec!TUb!Q^dUY\YWU^!AYdVY^Q^jYUbe^W!
TUb!be^T!)+!(((!jecvdj\YSXU^!GdU\\U^!AUXbQecWQRU^!f_^!be^T!,,!AY\\Y_^U^!8eb_!ZvXb\YSX&!
4ec!TUb!Q^dUY\YWU^!AYdVY^Q^jYUbe^W!TUb!9wbTUb]Qu^QX]U^!jeb!7YWYdQ\YcYUbe^W!U^dcdUXU^!Y^!
TU^!>QXbU^!*()1!RYc!*(*)!AUXbQeVgU^Te^WU^!f_^!Y^cWUcQ]d!RYc!je!**!AY\\Y_^U^!8eb_&!4ec!
TUb!Q^dUY\YWU^!AYdVY^Q^jYUbe^W!TUb!9wbTUb]Qu^QX]U^!TUb!9wbTUbe^W!TUb!JUbUY^RQb[UYd!f_^!
DV\UWU!e^T!9Q]Y\YU!U^dcdUXU^!AUXbQeVgU^Te^WU^!f_^!ZUgUY\c!RYc!je!/!AY\\Y_^U^!8eb_!Y^!TU^!
>QXbU^!*()1!RYc!*(*,&!7ebSX!TYU!KUWU[_cdU^jecSX\vWU!^QSX!p!01!4RcQdj!+![w^^U^!cYSX!
ZvXb\YSXU!AUXbQecWQRU^!f_^!*!RYc!+!AY\\Y_^U^!8eb_!UbWURU^&!!

BU^^U^cgUbdU!4ecgYb[e^WU^!QeV!TYU!8Y^jU\`bUYcU!e^T!TQc!DbUYc^YfUQe!cY^T!gUWU^!TUc!WU%
bY^WU^! I]VQ^Wc! TUb! VY^Q^jYU\\U^! 4ecgYb[e^WU^! Y]! JUbXv\d^Yc! je]! 5bedd_Y^\Q^Tc`b_Te[d!
^YSXd!je!UbgQbdU^&!

-%! DJNXJVJ!7JWJX\JWKTQLJS!

?UY^U&!

C99%! 2JKVNWXYSL0!5ZFQYNJVYSL!

7YU! 9_bdVxXbe^W! TUc! ?bQ^[U^XQeccdbe[debV_^Tc! gYbT! RUW\UYdU^T! UfQ\eYUbd&! 7QRUY! gUbTU^!
ZvXb\YSX$!Ubcd]Q\c!je]!+)&)*&*(*($!MgYcSXU^RUbYSXdU!f_bWU\UWd&!7YU!5e^TUcbUWYUbe^W!gYbT!
`bxVU^$!_R!e^T!Y^gYUgUYd!TYU!9_bdVxXbe^W!e^T!8bgUYdUbe^W!TUc!Gdbe[debV_^Tc!je!UY^Ub!Gdbe[%
debfUbRUccUbe^W!VxXbd&!4\c!7QdU^Wbe^T\QWU![_]]U^!XYUbRUY!Y^cRUc_^TUbU!TYU!8^dgYS[\e^W!
TUb!?bQ^[U^XQec%!e^T!5UddU^TYSXdU!Y]!Y^dUb^QdY_^Q\U^!JUbW\UYSX$!Y^cRUc_^TUbU!e^dUb!TU]!
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;UcYSXdc`e^[d$! Y^gYUgUYd!FUWY_^U^!]Yd!X_XUb!?bQ^[U^XQec%!e^T!5UddU^TYSXdU!f_^!UY^U]!
FxS[WQ^W!TUb!MQX\!TUb!?bQ^[U^XvecUb!e^T!?bQ^[U^XQecRUddU^!RUdb_VVU^!cY^T$!TYU!4ecgYb%
[e^WU^!QeV!TYU!MQX\![\UY^Ub$!gU^YW!c`UjYQ\YcYUbdUb!?bQ^[U^XvecUb!c_gYU!TYU!4ecgYb[e^WU^!
QeV!TYU!8bbUYSXRQb[UYd!TUb!?bQ^[U^XQeccdQ^T_bdU!e&!v&!MeTU]!gYbT!cYU!e^dUbceSXU^$!gU\SXUb!
8bVx\\e^WcQeVgQ^T!Vxb!TYU!KYbdcSXQVd!e^T!TYU!JUbgQ\de^W!]Yd!TUb!7ebSXVxXbe^W!TUc!?bQ^%
[U^XQeccdbe[debV_^Tc!fUbRe^TU^!Ycd!e^T!_R!TYUcUb!Y^!UY^U]!Q^WU]UccU^U^!JUbXv\d^Yc!je!
TUb!MYU\cUdje^W!TUb!FUWU\e^W!cdUXd&!

7YU!JUbdbQWc`Qbd^Ub!QeV!5e^TUcURU^U!gUbTU^!fUb`V\YSXdUd$!TU]!5e^TUc]Y^YcdUbYe]!Vxb!;U%
ce^TXUYd!xRUb!TYU!4ecgYb[e^WU^!TUb!8Y^VxXbe^W!TUc!DV\UWUReTWUdc!^QSX!p!.Q!TUc!?bQ^%
[U^XQecU^dWU\dWUcUdjUc!QeV!TYU!8^dgYS[\e^W!TUb!DV\UWU`Ubc_^Q\cdU\\U^!e^T!%[_cdU^!Vxb!TU^!
MUYdbQe]!f_^!*(*(!RYc!*(*,!je!RUbYSXdU^&!8Y^!MgYcSXU^RUbYSXd! Ycd!je]!+)&!4eWecd!*(*)!
f_bje\UWU^3!TUb!QRcSX\YUuU^TU!5UbYSXd!RYc!je]!+)&!4eWecd!*(*-&!

2%!2JWTSIJVJV!AJNQ!

EY!1VXNPJQ!'!"aSIJVYSL!IJW!;VFSPJSMFYWKNSFS\NJVYSLWLJWJX\JW#!

EY!=YRRJV!'!!

"EY!_!'-F#!

EY!2YHMWXFGJ!F!

EY!4TUUJQGYHMWXFGJ!FF!

7Q!je]!HUY\!e^dUbcSXYUT\YSXU!FUSXdcQeVVQcce^WU^!XY^cYSXd\YSX!TUb!9bQWU!RUcdUXU^$!_R!RUY!
TUb!JUbXQ^T\e^W!TUb!4ecRY\Te^WcReTWUdc!QeSX!4ecRY\Te^WcRUbeVU!je!RUbxS[cYSXdYWU^!cY^T$!
RUY!TU^U^!TYU!ZUgUY\YWU^!RUbeVcc`UjYVYcSXU^!;UcUdjU![UY^U!4ecRY\Te^WcfUbWxde^WU^!f_bcU%
XU^$!gYbT![\QbWUcdU\\d$!TQcc!UY^U!9Y^Q^jYUbe^W!TUb!f_^!TU^!?bQ^[U^XvecUb^!WUjQX\dU^!4ec%
RY\Te^WcfUbWxde^WU^!Vxb!Q\\U! Y^!p!*!Be]]Ub!)Q!WU^Q^^dU^!5UbeVU!xRUb!4ecRY\Te^WcReT%
WUdc!je!UbV_\WU^!XQd&!9xb!UY^U!5UbxS[cYSXdYWe^W!Y^!TU^!4ecRY\Te^WcReTWUdc!Ycd!Uc!e^UbXUR%
\YSX$!_R!TYU!MQX\e^W!f_^!4ecRY\Te^WcfUbWxde^WU^!TebSX!TYU!?bQ^[U^XvecUb!QeV!TUb!;be^T%
\QWU!TUb!ZUgUY\YWU^!5UbeVcWUcUdjU!_TUb!dQbYVfUbdbQW\YSXU^!_TUb!Q^TUbU^!JUbUY^RQbe^WU^!Ub%
V_\Wd&!

EY!4TUUJQGYHMWXFGJ!GG!

7Q!4ecjeRY\TU^TU!Y^!TUb!?bQ^[U^`V\UWU$!TUb!?Y^TUb[bQ^[U^`V\UWU!e^T!Y^!TUb!?bQ^[U^`V\U%
WUXY\VU!Y]!`bQ[dYcSXU^!HUY\! YXbUb!4ecRY\Te^W!Y^!RUcdY]]dU]!I]VQ^W!TYU!4bRUYdc[bQVd!UY^Ub!
f_\\!QecWURY\TUdU^!DV\UWU[bQVd!UbcUdjU^$!gUbTU^!YXbU!4ecRY\Te^WcfUbWxde^WU^!^QSX!WU\dU^%
TUb!FUSXdc\QWU!Vxb!TYU!WUcQ]dU!7QeUb!TUb!4ecRY\Te^W!\UTYW\YSX!Q^dUY\YW!TebSX!TYU!?_cdU^%
dbvWUb!bUVY^Q^jYUbd&!G_!WY\d!Y^!TUb!?bQ^[U^`V\UWU!e^T!Y^!TUb!?Y^TUb[bQ^[U^`V\UWU!TUbjUYd!UY^!
WUcUdj\YSXUb!4^bUSX^e^WccSX\xccU\!f_^!1$-!je!)!e^T!Y^!TUb!?bQ^[U^`V\UWUXY\VU!f_^!.!je!)&!

7YU!4ecRY\Te^WcfUbWxde^WU^!f_^!4ecjeRY\TU^TU^!Y^!TUb!?bQ^[U^`V\UWU$!Y^!TUb!?Y^TUb[bQ^%
[U^`V\UWU!e^T!Y^!TUb!?bQ^[U^`V\UWUXY\VU!gUbTU^!je[x^VdYW! Y]!UbcdU^!>QXb!TUb!4ecRY\Te^W!
f_\\cdv^TYW!f_^!TU^!?_cdU^dbvWUb^!bUVY^Q^jYUbd&!=]!jgUYdU^!e^T!TbYddU^!>QXb!TUb!4ecRY\Te^W!
Y^! TUb! ?bQ^[U^`V\UWU! _TUb! TUb! ?Y^TUb[bQ^[U^`V\UWU! VY^TU^! TYU! ZUgUY\YWU^! 4^bUSX^e^Wc%
cSX\xccU\!gUYdUbXY^!4^gU^Te^W&!7YUcU!FUWU\e^W!dbvWd!TU]!I]cdQ^T!FUSX^e^W$!TQcc!f_\\!
QecWURY\TUdU!DV\UWU[bvVdU!f_^!5UbeVcQ^Vv^WUb^!Y]!UbcdU^!4ecRY\Te^WcZQXb!Y^!TUb!FUWU\!Y^!
UY^U]!WUbY^WUbU^!I]VQ^W!U^d\QcdUd!gUbTU^!Q\c!TYUc!RUY!4ecjeRY\TU^TU^!Y]!jgUYdU^!_TUb!
TbYddU^!>QXb!TUb!4ecRY\Te^W!TUb!9Q\\! Ycd&!4ec!TU]cU\RU^!;be^T!WY\d! Y^!TUb!4ecRY\Te^W!jeb!
?bQ^[U^`V\UWUXY\VU$!TYU!Y^!TUb!FUWU\!UY^!_TUb!jgUY!>QXbU!TQeUbd$!TUb!4^bUSX^e^WccSX\xccU\!
^QSX!TU]!UbcdU^!>QXb!TUb!4ecRY\Te^W&!
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7YU!FUWU\e^W!WY\d!Ubcd]Q\c!Vxb!TQc!4ecRY\Te^WcReTWUd!Vxb!TQc!>QXb!*()1&!

=]!KUWU!TUb!FUSXdcRUbUY^YWe^W!gYbT!RUY!TU]!^Ue!WUVQccdU^!GQdj!+!jeTU]!TQbQeV!fUbjYSX%
dUd$!TU^!RYc!je]!8^TU!TUc!>QXbUc!*((,!Wx\dYWU^!4^bUSX^e^WccSX\xccU\! Y^!TUb!?bQ^[U^%
`V\UWU!e^T!?Y^TUb[bQ^[U^`V\UWU!"/!je!)#!je!^U^^U^&!

EY!2YHMWXFGJ!G!

8c! XQ^TU\d! cYSX! e]! UY^U! bUSXd\YSXU! ?\QbcdU\\e^W! TQXY^WUXU^T$! TQcc! 4ecRY\Te^WcReTWUdc!
U^dc`bUSXU^T!TU^!dQdcvSX\YSXU^!?_cdU^jegvSXcU^!f_^!TU^!JUbdbQWc`QbdUYU^!QeV!TUb!Cbdc%
URU^U!je!fUbUY^RQbU^!cY^T!e^T!TYU!5eTWUdc!^YSXd!f_^!TU]!JUbv^TUbe^WcgUbd!^QSX!p!1!4R%
cQdj!)R!GQdj!)!?<8^dW;$!TUb!c_WU^Q^^dU^!CRUbWbU^jU$!RUWbU^jd!gUbTU^&!<YUbje!XQddU!Uc!
Y^!TUb!DbQhYc!e^dUbcSXYUT\YSXU!FUSXdcQeVVQcce^WU^!WUWURU^&!

EY!=YRRJV!(!!

"EY!_!'-G#!

EY!2YHMWXFGJ!F!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUv^TUbe^W!jeb!8Y^VxXbe^W!UY^Ub!WUv^TUbdU^!DV\UWU`Ubc_^Q\%
[_cdU^fUbWxde^W!TebSX!4RcQdj!,&!

EY!2YHMWXFGJ!G!

4RcQdj!,! RUQeVdbQWd! TYU! JUbdbQWc`Qbd^Ub! QeV! 5e^TUcURU^U! Y]! FQX]U^! UY^Uc! \Ub^U^TU^!
GicdU]c!]Yd!TUb!GSXQVVe^W!TUb!;be^T\QWU^!Vxb!UY^U!DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W$!TYU!
TU^! [bQ^[U^XQecY^TYfYTeU\\U^! DV\UWU`Ubc_^Q\RUTQbV! Y^! TUb! DQdYU^dU^fUbc_bWe^W! RUbxS[%
cYSXdYWd&!MYU\! Ycd!Uc$!DV\UWU`Ubc_^Q\[_cdU^!je[x^VdYW!RUccUb!e^T!e^QRXv^WYW!f_^!9Q\\`Qe%
cSXQ\U^!je!fUbWxdU^&!MeW\UYSX!c_\\U^!TYU!HbQ^c`QbU^j!e^T!@UYcde^Wc_bYU^dYUbe^W!TUb!`V\U%
WUbYcSXU^!JUbc_bWe^W!WUcdvb[d!gUbTU^&!<YUbje!gYbT!TYU!?bQ^[U^XQecfUbWxde^W!RUWY^^U^T!
QR!TU]!>QXb!*(*(!QeV!UY^U!?_]RY^QdY_^!TUc!7F;%GicdU]c!]Yd!UY^Ub![bQ^[U^XQecY^TYfYTe%
U\\U^!DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W!e]WUcdU\\d&!4\c!J_bQeccUdje^W!XYUbVxb!cY^T!TYU!Y^!TU^!
5UgUbde^WcbU\QdY_^U^!TUc!7F;%GicdU]c!U^dXQ\dU^U^!DV\UWU`Ubc_^Q\[_cdU^!Y^!TUb!DQdYU^%
dU^fUbc_bWe^W!je!Ub]YddU\^!e^T!QecjeW\YUTUb^&!

AYd!GQdj!)!gUbTU^!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U$!TYU!7?;$!TUb!;?J%G`YdjU^fUb%
RQ^T!e^T!TUb!JUbRQ^T!TUb!`bYfQdU^!?bQ^[U^fUbcYSXUbe^W$!RUQeVdbQWd$!TYU!DV\UWU`Ubc_^Q\%
[_cdU^!Y^!TUb!DQdYU^dU^fUbc_bWe^W!Qec!TU]!7F;%GicdU]!QecjeW\YUTUb^$!Q\c_!TYU!5UgUb%
de^WcbU\QdY_^U^!TUb!Re^TUcgUYdU^!7F;%9Q\\`QecSXQ\U^!e^T!TYU!<wXU!TUb!MecQdjU^dWU\dU!
e]!TYU!XYUbY^!U^dXQ\dU^U^!DV\UWU`Ubc_^Q\[_cdU^! Y^!TUb!DQdYU^dU^fUbc_bWe^W!je!]Y^TUb^&!
MeW\UYSX!Ycd!QeV!5QcYc!TUb!QecWUW\YUTUbdU^!?_cdU^!UY^!DV\UWUUb\wc[QdQ\_W!Q\c!;be^T\QWU!Vxb!
UY^U! dQWUcRUj_WU^U! DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W! je! U^dgYS[U\^! "cYUXU! TQje! GQdj!-#&!
7YU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!XQRU^!TYU!XYUbVxb!^_dgU^TYWU^!AQu^QX]U^!QeV!TUb!
;be^T\QWU!UY^Uc!?_^jU`dc!TUc!=^cdYdedc!Vxb!TQc!8^dWU\dcicdU]!Y]!?bQ^[U^XQec!"=^8?#!je!
dbUVVU^&!

7YU! 4ecW\YUTUbe^W! Ycd! Vxb! TYU! DV\UWU! Y^! TUb! DQdYU^dU^fUbc_bWe^W! f_bje^UX]U^&! I]VQccd!
XYUbf_^!Ycd!TYU!f_\\%!e^T!dUY\cdQdY_^vbU!`V\UWUbYcSXU!DQdYU^dU^fUbc_bWe^W!TebSX!DV\UWU`Ubc_%
^Q\$!TYU!QeSX!TYU!JUbc_bWe^W!Y^!=^dU^cYf`V\UWU%!e^T!%RUXQ^T\e^WcUY^XUYdU^!c_gYU!7YQ\icU%
cdQdY_^U^!e]VQccd&!!

9xb!TYU!4ecW\YUTUbe^W! Ycd!UY^U!UY^TUedYWU$!Re^TUcUY^XUYd\YSXU!7UVY^YdY_^!TUb!DV\UWU`Ubc_%
^Q\[_cdU^! TUb! DQdYU^dU^fUbc_bWe^W! je! dbUVVU^&! 7QXUb! `bvjYcYUbd! GQdj!*! TYU! 4eVWQRU^! TUb!
JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!TQXY^WUXU^T$!TQcc!cYU!Y^cRUc_^TUbU!RYc!je]!+)&!>Q%
^eQb!*()1!UY^U!UY^TUedYWU$!Re^TUcUY^XUYd\YSXU!7UVY^YdY_^!TUb!QecjeW\YUTUb^TU^!DV\UWU`Ub%
c_^Q\[_cdU^!je!fUbUY^RQbU^!XQRU^&!<YUbje! Ycd!QeSX!UY^U!7UVY^YdY_^! Y^dU^cYf]UTYjY^YcSXUb!
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5UXQ^T\e^WcUY^XUYdU^!UbV_bTUb\YSX&!=^!TUb!9_\WU!cY^T!4^`Qcce^WU^!TUb!?Q\[e\QdY_^cWbe^T%
\QWU^!e^T!!!c_gUYd!UbV_bTUb\YSX!!!RUcdUXU^TUb!JUbUY^RQbe^WU^!"j&!5&!JUbUY^RQbe^W!^QSX!
p!)/R!4RcQdj!)!GQdj!.$!^QSX!p!1!4RcQdj!)!Be]]Ub!.!?<8^dW;!e^T!^QSX!p!1!4RcQdj!)S!
?<8^dW;#!f_bje^UX]U^&!

7YU! Re^TUcUY^XUYd\YSXU! 7UVY^YdY_^! TUb! DV\UWU`Ubc_^Q\[_cdU^! TUb! DQdYU^dU^fUbc_bWe^W! Ycd!
QeSX!Vxb!TYU!JUbUY^RQbe^W!TUc!DV\UWUReTWUdc!^QSX!p!.Q!?<8^dW;!TebSX!TYU!JUbdbQWc`Qb%
dUYU^!f_b!Cbd!fUbRY^T\YSX&!

GQdj!+!WYRd!f_b$!TQcc!TYU!f_^!TU^!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!WUdb_VVU^U^!J_bWQRU^!
bxS[gYb[U^T!QR!TU]!)&!>Q^eQb!*()1!f_^!Q\\U^!?bQ^[U^XvecUb^!Vxb!TYU!4RWbU^je^W!TUb!5U%
dbYURc[_cdU^!e^T!TUb!@UYcde^WU^!Q^jegU^TU^!cY^T&!7ebSX!TYUcU!Y^!ZUTU]!?bQ^[U^XQec!f_b%
je^UX]U^TU!4RWbU^je^W!gYbT!Vxb!TYU!JUbUY^RQbe^W!TUc!DV\UWUReTWUdc!UY^U!TU^!4^V_bTU%
be^WU^!TUc!p!.Q!4RcQdj!*!GQdj!)!?<8^dW;!U^dc`bUSXU^TU!4ecWQ^WcRQcYc!WUgvXb\UYcdUd&!
7YU!?bQ^[U^XvecUb!XQRU^!TYU!@UYcde^WcTQdU^!gYU!RUbUYdc!RYcXUb!^QSX!p!*)!?<8^dW;!Q^!
TYU!7QdU^cdU\\U!TUc!=^8?!je!\YUVUb^&!

9xb!TYU!4ecW\YUTUbe^W!TUb!DV\UWU`Ubc_^Q\[_cdU^!Qec!TU]!7F;%GicdU]!cY^T!TYU!f_^!TU^!
?Q\[e\QdY_^c[bQ^[U^XvecUb^!Q^!TQc!=^8?!je!\YUVUb^TU^!?_cdU^%!e^T!@UYcde^WcTQdU^!Y^!TUb!
WUv^TUbdU^!4RWbU^je^W!XUbQ^jejYUXU^&!7YU!?_cdU^TQdU^!Vxb!TQc!DV\UWU`Ubc_^Q\!cY^T!gYU!
RUbUYdc!RYcXUb$!jecQ]]U^!]Yd!Q^TUbU^!?Q\[e\QdY_^cTQdU^$!Q^!TQc!=^8?!je!\YUVUb^&!

BQSX!GQdj!,!cY^T!Vxb!TYU!Ubcd]Q\YWU!4ecW\YUTUbe^W!TUb!DV\UWU`Ubc_^Q\[_cdU^!Vxb!TQc!>QXb!
*(*(!TYU!]QuWUR\YSXU^!7F;%9Q\\`QecSXQ\U^!e^T!MecQdjU^dWU\dU!cY^T!e]!TU^!Y^!TU^!5U%
gUbde^WcbU\QdY_^U^!TUc!7F;%GicdU]c!U^dXQ\dU^U^!DV\UWUQeVgQ^T!Y^!TUb!DQdYU^dU^fUbc_b%
We^W!je!bUTejYUbU^!e^T!TYU!9Q\\`QecSXQ\U^fUbUY^RQbe^W!Ycd!]Yd!U^dc`bUSXU^T!WU]Y^TUbdU^!
5UgUbde^WcbU\QdY_^U^!e^T!MecQdjU^dWU\dU^!Ubcd]Q\c!RYc!je]!+(&!GU`dU]RUb!*()1!je!fUb%
UY^RQbU^&!7ebSX!TYU!AY^TUbe^W!TUb!;UcQ]dce]]U!TUb!5UgUbde^WcbU\QdY_^U^!TUc!7F;%
GicdU]c!e]!TYU!Ge]]U!TUb!5UgUbde^WcbU\QdY_^U^Q^dUY\U!Vxb!TU^!DV\UWU`Ubc_^Q\QeVgQ^T!
Ycd!UY^U!AY^TUbe^W!TUb!@Q^TUcRQcYcVQ\\gUbdU!^YSXd!UbV_bTUb\YSX&!4eSX!TebSX!TYU!4ecW\YUTU%
be^W!TUb!DV\UWU`Ubc_^Q\[_cdU^!U^dcdUXU^TU!]wW\YSXU!?QdQ\_WUVVU[dU!cY^T!^YSXd!TebSX!UY^U!
AY^TUbe^W!_TUb!8bXwXe^W!TUb!@Q^TUcRQcYcVQ\\gUbdU!je!RUbxS[cYSXdYWU^!"cYUXU!TQje!QeSX!
p!)(!4RcQdj!,!GQdj!-!n!^Ue!n!?<8^dW;#&!7YU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!XQRU^!je!
WUgvXb\UYcdU^$!TQcc!TebSX!TYU!r^TUbe^WU^![UY^U!7_``U\VY^Q^jYUbe^W!f_^!@UYcde^WU^!_TUb!
AUXbQecWQRU^!ZU^cUYdc!TUb!9Y^Q^jYUbe^W!TUc!DV\UWU`Ubc_^Q\QeVgQ^Tc!Y^!TUb!DQdYU^dU^fUb%
c_bWe^W!U^dcdUXU^&!7QRUY!UbV_\Wd!TYU!?Q\[e\QdY_^!TUb!̂ UeU^!DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W!
Y]!FQX]U^!UY^Uc!\Ub^U^TU^!GicdU]c&!9xb!TYU!5UbUSX^e^W!TUc!UbcdU^!DV\UWUb\wc[QdQ\_Wc!
[w^^U^!TYU!je]!MUYd`e^[d!TUb!UbcdU^!?Q\[e\QdY_^!fUbVxWRQbU^!7QdU^!Qec!TU]!>QXb!*()0!
WU^edjd!gUbTU^&!7Qc!=^8?!XQd!TYU!<wXU!e^T!TYU!4bd!TUb!QecjeW\YUTUb^TU^!?_cdU^!TUc!DV\U%
WUUb\wc[QdQ\_Wc! ZvXb\YSX!je!`bxVU^!e^T!TU^!DV\UWUUb\wc[QdQ\_W!gUYdUbjeU^dgYS[U\^&!Me!Ub%
gQbdU^!Ycd$!TQcc!TYU!7QdU^Wbe^T\QWU!ce[jUccYfU!RUccUb!gYbT!e^T!QeV!TYUcUb!;be^T\QWU!UY^!
[_^dY^eYUb\YSX! RU\QcdRQbUbUb! DV\UWUUb\wc[QdQ\_W! [Q\[e\YUbd! gYbT&! 7YU! 8b[U^^d^YccU! Qec! TU^!
7QdU^! ^QSX! p!.Q! 4RcQdj!+! ?<8^dW;! cY^T! je! RUbxS[cYSXdYWU^&! 7YU! ^QSX! p!)/R! 4RcQdj!+!
GQdj!+!je!RUbxS[cYSXdYWU^TU!FU`bvcU^dQdYfYdvd!Ycd!QeSX!RUY!TU^!DV\UWU`Ubc_^Q\[_cdU^!XY^%
cYSXd\YSX!TUbU^!4bd!e^T!I]VQ^W!je!RUbxS[cYSXdYWU^&!7YU!8bWUR^YccU!TUb!?Q\[e\QdY_^!cY^T!
f_]!=^8?!Y^!cUY^U]!ZvXb\YSXU^!4RcSX\eccRUbYSXd!jeb!?Q\[e\QdY_^!TUc!JUbWxde^WccicdU]c!je!
fUbwVVU^d\YSXU^&!

AYd!TU]!MYU\!TUb!JUbRUccUbe^W!TUb!HbQ^c`QbU^j!e^T!@UYcde^Wc_bYU^dYUbe^W!WYRd!GQdj!-!f_b$!
TQcc!TUb!QecjeW\YUTUb^TU!DV\UWU`Ubc_^Q\QeVgQ^T!RYc!je]!+(&!GU`dU]RUb!*()1!Y^!UY^U]!
Re^TUcUY^XUYd\YSXU^!DV\UWUUb\wc[QdQ\_W$!TUb!QeV!5UgUbde^WcbU\QdY_^U^!ZU!f_\\%!_TUb!dUY\cdQ%
dY_^vbU]!5U\UWe^WcdQW!RUbeXd$!QecjegUYcU^!Ycd&!7Ub!?QdQ\_W!Ycd!^QSX!GQdj!.!ZvXb\YSX!gUYdUb!
je!U^dgYS[U\^$!TQ!TYU!<wXU!TUb!Qec!TU]!7F;%JUbWxde^WccicdU]!QecjeW\YUTUb^TU^!DV\U%
WU`Ubc_^Q\[_cdU^!JUbv^TUbe^WU^!e^dUb\YUWd&!
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BQSX!GQdj!/!Ycd!TYU!^UeU!DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W!Ubcd]Q\c!Vxb!TQc!>QXb!*(*(!Q^je%
gU^TU^&!<YUbVxb!Ycd!UY^!f_^!TU^!JUbdbQWc`QbdUYU^!f_b!Cbd!fUbUY^RQbdUc$![bQ^[U^XQecY^TYfY%
TeU\\Uc!DV\UWUReTWUd!e^dUb!Bedje^W!TUc!DV\UWUUb\wc[QdQ\_Wc!^QSX!GQdj!-!QRjejQX\U^&!

7ebSX!4RcQdj!,!gYbT!TQc!7F;%JUbWxde^WccicdU]!e]VQccU^T!fUbv^TUbd&!9xb!TYUcU^!JUbv^%
TUbe^Wc`b_jUcc!WU\dU^!TQXUb!TYU!J_bWQRU^!^QSX!4RcQdj!*!U^dc`bUSXU^T2!9xb!TYU!4ecW\YU%
TUbe^W! TUb! DV\UWU`Ubc_^Q\[_cdU^! e^T! TYU! 8^dgYS[\e^W! UY^Ub! ^UeU^! DUbc_^Q\fUbWxde^W!
^QSX!GQdj!)!c_gYU!Vxb!TYU!JUbUY^RQbe^W!UY^Ub!Re^TUcUY^XUYd\YSXU^!7UVY^YdY_^!^QSX!GQdj!*!
WU\dU^!TYU!FUWU\e^WU^!^QSX!4RcQdj!*!GQdj!,!RYc!/!jeb!8Y^RY^Te^W!TUb!5UbeVc_bWQ^YcQdY_^U^!
TUb!?bQ^[U^`V\UWURUbeVU$!jeb!5UcSX\eccVQcce^W$!je!TU^!HUY\^QX]U%!e^T!MeWQ^WcbUSXdU^!
TUc!5e^TUc]Y^YcdUbYe]c!Vxb!;Uce^TXUYd!U^dc`bUSXU^T&!9xb!TYU!4ecgUYce^W!e^T!KUYdUbU^d%
gYS[\e^W!^QSX!GQdj!-!WU\dU^!TYU!JUbwVVU^d\YSXe^Wc`V\YSXdU^!^QSX!4RcQdj!*!GQdj!0!U^dc`bU%
SXU^T&!

AYd!TU^!GvdjU^!1!e^T!)(!gUbTU^!TYU!JUbdbQWc`Qbd^Ub!QeV!5e^TUcURU^U!fUb`V\YSXdUd$!TU]!
5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd!xRUb!TYU!4ecgYb[e^WU^!TUb!8Y^VxXbe^W!TUc!DV\UWUReT%
WUdc!^QSX!p!.Q!TUc!?bQ^[U^XQecU^dWU\dWUcUdjUc!QeV!TYU!8^dgYS[\e^W!TUb!DV\UWU`Ubc_^Q\%
cdU\\U^!e^T!%[_cdU^!je!RUbYSXdU^&!7QRUY!cY^T!TYU!>QXbU!*(*(!RYc!*(*,!Y^!TU^!5\YS[!je!^UX%
]U^&!9xb!TU^!5UbYSXd![w^^U^!cYU!e&!Q&!TYU!YX^U^!_X^UXY^!f_b\YUWU^TU^!7QdU^!^QSX!p!*)!TUc!
?bQ^[U^XQecU^dWU\dWUcUdjUc!^edjU^&!7YUcU!e]VQccU^!e&!Q&!TYU!4^jQX\!TUb!Y]!DV\UWUTYU^cd!
RUcSXvVdYWdU^!DUbc_^U^!e]WUbUSX^Ud!QeV!J_\\[bvVdU!e^T!TYVVUbU^jYUbd!^QSX!DUbc_^Q\Wbe`%
`U^!e^T!5UbeVcRUjUYSX^e^WU^&!Mecvdj\YSXU!7QdU^UbXURe^WU^!_TUb! %xRUb]Ydd\e^WU^!cY^T!
TQXUb!^YSXd!UbV_bTUb\YSX&!7YU!JUbdbQWc`Qbd^Ub!QeV!5e^TUcURU^U!XQRU^!UY^U^!MgYcSXU^RU%
bYSXd!je]!+)&!4eWecd!*(*)!f_bje\UWU^$!Y^!TU]!TYU!UbcdU^!4ecgYb[e^WU^!TUb!8Y^VxXbe^W!TUc!
DV\UWUReTWUdc! TQbWUcdU\\d! gUbTU^! [w^^U^&! 7Ub! QRcSX\YUuU^TU! 5UbYSXd! Ycd! je]! +)&! 4e%
Wecd!*(*-!f_bje\UWU^$!c_!TQcc!TYUcUb!TYU!8^dgYS[\e^WU^!RYc!UY^cSX\YUu\YSX!je]!>QXb!*(*,!
U^dXv\d&!

EY!2YHMWXFGJ!H!

7YU!4bRUYdU^!Y]!MecQ]]U^XQ^W!]Yd!TUb!4ecW\YUTUbe^W!TUb!DV\UWU`Ubc_^Q\[_cdU^!e^T!TUb!
8Y^VxXbe^W!UY^Ub!WUc_^TUbdU^!DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W!TebSX!4RcQdj!,!GQdj!)!cY^T!
]Yd!TU]!7F;%GicdU]jecSX\QW!je!VY^Q^jYUbU^&!

EY!1VXNPJQ!(!"DJNXJVJ!aSIJVYSL!IJW!;VFSPJSMFYWKNSFS\NJVYSLWLJWJX\JW#!

EY!=YRRJV!'!!

"EY!_!'(F#!!

7YU!J_bcSXbYVd!U^dXv\d!TYU!]QuWUR\YSXU^!WUcUdj\YSXU^!;be^T\QWU^!Vxb!TYU!9_bdVxXbe^W!TUc!
?bQ^[U^XQeccdbe[debV_^Tc!QR!TU]!>QXb!*()1&!GYU!_bYU^dYUbd!cYSX! Y]!KUcU^d\YSXU^!Q^!TUb!
FUWU\e^W!TUc!p!)*!e^T!dbvWd!Y^cRUc_^TUbU!TU^!5Uc_^TUbXUYdU^!XY^cYSXd\YSX!TUc!9wbTUbRU%
dbQWc!e^T!TUb!9wbTUbjUYdbve]U!FUSX^e^W&!

Me!4RcQdj!)!

7YU!AYddU\! Vxb! TU^!?bQ^[U^XQeccdbe[debV_^Tc!gUbTU^!TYUcU]!QR!TU]!>QXb!*()1!Qec!TUb!
@YaeYTYdvdcbUcUbfU!TUc!;Uce^TXUYdcV_^Tc!jeWUVxXbd&!7YUc!U^dc`bYSXd!TUb!RYcXUbYWU^!4ecWU%
cdQ\de^W!TUc!?bQ^[U^XQeccdbe[debV_^Tc&!7YU!MeVxXbe^W!UbV_\Wd!ZvXb\YSX!RYc!je!UY^U]!5UdbQW!
f_^!-((!AY\\Y_^U^!8eb_&!4^!TUb!9Y^Q^jYUbe^W!TUc!?bQ^[U^XQeccdbe[debV_^Tc!Ycd!gYU!RYcXUb!
QeSX!TYU!\Q^TgYbdcSXQVd\YSXU!?bQ^[U^[QccU!RUdUY\YWd&!GQdj!,!RbY^Wd!je]!4ecTbeS[$!TQcc!TYU!
AYddU\!TUc!?bQ^[U^XQeccdbe[debV_^Tc!xRUb!TYU!9wbTUbe^W!f_^!GSX\YUue^WU^$!?_^jU^dbQdY_%
^U^!e^T!I]gQ^T\e^WU^!Q[edcdQdY_^vbUb!JUbc_bWe^Wc[Q`QjYdvdU^!XY^Qec!QeSX!jeb!9wbTU%
be^W! WUce^TXUYdc`_\YdYcSX! RUc_^TUbc! XUbQecbQWU^TUb! MgUS[U! WU^edjd! gUbTU^! [w^^U^&!
<YUbje!WUXwbU^!TYU!9wbTUbe^W!TUb!gUddRUgUbRcbUSXd\YSX!je\vccYWU^!5Y\Te^W!f_^!MU^dbU^!
jeb!5UXQ^T\e^W!cU\dU^Ub$![_]`\UhUb!_TUb!cSXgUbgYUWU^TUb!8b[bQ^[e^WU^$!f_^!jU^dbQ\YcYUb%
dU^!B_dVQ\\cdbe[debU^!c_gYU!TUb!JUbRUccUbe^W!TUb!=H%GYSXUbXUYd!f_^!?bQ^[U^XvecUb^!_TUb!
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TYU! GSXQVVe^W! jecvdj\YSXUb! 4ecRY\Te^Wc[Q`QjYdvdU^! Vxb! ?bQ^[U^`V\UWURUbeVU&! G_g_X\! RUY!
TUb!5Y\Te^W!f_^!JUbRx^TU^!e^T!MU^dbU^!c_gYU!RUY!?__`UbQdY_^U^!Ycd!TQc!KUddRUgUbRcbUSXd!
je!RUQSXdU^&!

7Qc! BvXUbU! XYUbje! gYbT! TebSX! UY^U! U^dc`bUSXU^TU! r^TUbe^W! TUb! ?bQ^[U^XQeccdbe[%
debV_^Tc%JUb_bT^e^W!WUbUWU\d!"fW\&!4bdY[U\!-#&!

Me!4RcQdj!*!

J_^!TU]!;UcQ]dVwbTUbRUdbQW!Y^!<wXU!f_^!jgUY!AY\\YQbTU^!8eb_!jejxW\YSX!UY^Ub!]wW\YSXU^!
VY^Q^jYU\\U^! 5UdUY\YWe^W! TUb! `bYfQdU^! ?bQ^[U^fUbcYSXUbe^WU^! cdUXU^! Y^! TU^! >QXbU^!*()1!
RYc!*(**!ZvXb\YSX!ZUgUY\c!-((!AY\\Y_^U^!8eb_$!QRjxW\YSX!TUb!̂ _dgU^TYWU^!4eVgU^Te^WU^!TUc!
5J4!Vxb!TYU!JUbgQ\de^W!TUb!AYddU\!e^T!TYU!7ebSXVxXbe^W!TUb!9wbTUbe^W!]YddU\c!TUc!?bQ^%
[U^XQeccdbe[debV_^Tc!e^T!QRjxW\YSX!TUb!4eVgU^Te^WU^!Vxb!TYU!4ecgUbde^W!TUc!TebSX!TYU!
9wbTUbe^W!RUgYb[dU^!Gdbe[debgQ^TU\c$!Vxb!TYU!9wbTUbe^W!f_^!J_bXQRU^!TUb!@v^TUb!jeb!JUb%
VxWe^W&!7YU!f_bWU^Q^^dU^!4eVgU^Te^WU^!cY^T!W\UYSX]vuYW!QeV!TYUcU^!MUYdbQe]!je!fUbdUY%
\U^&!7Ub!fUbR\UYRU^TU!5UdbQW!gYbT$!gYU!RYcXUb!QeSX$!Wbe^Tcvdj\YSX!^QSX!TU]!?w^YWcdUY^Ub!
GSX\xccU\!QeV!TYU!UY^jU\^U^!@v^TUb!fUbdUY\d$!Q\\UbTY^Wc!]Yd!TUb!5Uc_^TUbXUYd$!TQcc!-!Db_jU^d!
TUb!jeb!JUbVxWe^W!cdUXU^TU^!9wbTUb]YddU\!Vxb!\v^TUbxRUbWbUYVU^TU!J_bXQRU^!je!fUbgU^TU^!
cY^T&!7YU!I]cUdje^W!cdbe[debfUbRUccUb^TUb!J_bXQRU^!c_\\!^YSXd!TUcXQ\R!e^dUbR\UYRU^$!gUY\!
cYSX!TYU!RUdUY\YWdU^!?bQ^[U^XvecUb!Y^!e^dUbcSXYUT\YSXU^!@v^TUb^!RUVY^TU^&!4eV!TYUcU^!HUY\!
TUb!9wbTUb]YddU\![w^^U^!Q\\U!@v^TUb!jeWbUYVU^$!UY^U!Ee_dYUbe^W!VY^TUd!Y^c_gUYd!^YSXd!cdQdd&!
AQuWUR\YSX!Ycd!Qec!;bx^TU^!TUb!XQecXQ\dcbUSXd\YSXU^!D\Q^RQb[UYd!Vxb!TYU!@v^TUb!TUb!?w^YW%
cdUY^Ub!GSX\xccU\!^QSX!TU]!GdQ^T!f_]!)&!C[d_RUb!*()0&!!

<Qd!UY^!@Q^T!TU^!YX]!jecdUXU^TU^!4^dUY\!TUb!9wbTUb]YddU\!Y]!@QeV!UY^Uc!>QXbUc!^YSXd!Qec%
WUcSXw`Vd$!R\UYRd!YX]!TYUcUb!4^dUY\!RYc!je]!+)&!7UjU]RUb!*(**!UbXQ\dU^!e^T![Q^^!TebSX!RYc!
je!TYUcU]!MUYd`e^[d!WUcdU\\dU!4^dbvWU!QRWUbeVU^!gUbTU^&!9wbTUb]YddU\$!Vxb!TYU!je!TYUcU]!
MUYd`e^[d![UY^U!4^dbvWU!WUcdU\\d!g_bTU^!cY^T$!fUbR\UYRU^!RUY]!;Uce^TXUYdcV_^Tc&!G_gUYd!
TYUcU!AYddU\!QeV!TU^!9Y^Q^jYUbe^WcQ^dUY\!TUb!̀ bYfQdU^!?bQ^[U^fUbcYSXUbe^WU^!U^dVQ\\U^$!cY^T!
cYU!Q^!TYUcU!jebxS[jejQX\U^&!7YUc!dbvWd!TU^!8bVQXbe^WU^!]Yd!TUb!7ebSXVxXbe^W!TUc!RYcXU%
bYWU^!?bQ^[U^XQeccdbe[debV_^Tc!FUSX^e^W&!BQSX!4R\QeV!TUb!4^dbQWcVbYcd!gQb!^eb!UY^!WUbY^%
WUb!HUY\!TUb!9wbTUb]YddU\!^YSXd!f_^!TU^!@v^TUb^!QRWUbeVU^!g_bTU^!e^T!gQb!TQXUb!Y]!BQSX%
fUbdUY\e^WcfUbVQXbU^!je!fUbdUY\U^&!7Ub!]Yd!TUb!7ebSXVxXbe^W!TUc!BQSXfUbdUY\e^WcfUbVQXbU^c!
Vxb!TQc!5J4!e^T!TYU!@v^TUb!fUbRe^TU^U!JUbgQ\de^WcQeVgQ^T!cdQ^T!ZUT_SX!Y^![UY^U]!Q^%
WU]UccU^U^!JUbXv\d^Yc!je!TU^!5UdbvWU^$!TYU!Y]!BQSXfUbdUY\e^WcfUbVQXbU^!QeV!TYU!Q^dbQW%
cdU\\U^TU^! @v^TUb! U^dVYU\U^&! 7QXUb! Ycd! Uc! cQSXWUbUSXd$! TQcc! UY^! UfU^deU\\! fUbR\UYRU^TUb!
FUcdRUdbQW!jeb!JUbUY^VQSXe^W!TUc!JUbVQXbU^c!Y]!;Uce^TXUYdcV_^Tc!fUbR\UYRd&!!

Me!4RcQdj!+!

9xb!TYU!MedUY\e^W!f_^!9wbTUb]YddU\^!WU\dU^!Y^!TU^!>QXbU^!*()1!RYc!*(**!Wbe^Tcvdj\YSX!TYU!
W\UYSXU^!J_bQeccUdje^WU^!gYU!Y]!MUYdbQe]!^QSX!*().&!7YU!FUWU\e^W!U^dXv\d!TYU!^_dgU^TY%
WU^!4^`Qcce^WU^!TUc!p!)*!4RcQdj!*!QeVWbe^T!TUc!WUv^TUbdU^!9wbTUbjUYdbQe]c&!?\QbWU%
cdU\\d!gYbT$!TQcc!TYU!?_%9Y^Q^jYUbe^W!TUb!J_bXQRU^!Y^!<wXU!f_^!]Y^TUcdU^c!-(!Db_jU^d!TUb!
VwbTUbe^WcVvXYWU^!?_cdU^!]Y^TUcdU^c!jeb!<v\VdU!f_^!TU^!@v^TUb^!je!dbQWU^!Ycd&!8Y^U!xRUb%
gYUWU^TU!?_%9Y^Q^jYUbe^W!TebSX!TU^!?bQ^[U^XQecdbvWUb!Ycd!TQXUb!^YSXd!]wW\YSX&!JYU\]UXb!
R\UYRd!Uc!RUY!TU]!;be^TcQdj$!TQcc!TYU!je!VwbTUb^TU^!J_bXQRU^!ZU!jeb!<v\VdU!Qec!AYddU\^!TUb!
@YaeYTYdvdcbUcUbfU!TUc!;Uce^TXUYdcV_^Tc!e^T!Qec!AYddU\^!TUb!@v^TUb!je!VY^Q^jYUbU^!cY^T&!
7Q!Y]!]QuWUR\YSXU^!MUYdbQe]$!Vxb!TU^!TYU!@v^TUb!YXb!=^fUcdYdY_^c^YfUQe!Y]!?bQ^[U^XQec%
RUbUYSX!RUYjeRUXQ\dU^!XQRU^$![UY^U!MegUYce^WU^!^QSX!4bdY[U\!),!TUc!;Uce^TXUYdccdbe[%
debWUcUdjUc!Y^!TYU!@Q^TUcXQecXQ\dU!]UXb!UY^jecdU\\U^!gQbU^$!Ycd!QeSX!UY^U!5UjeW^QX]U!
QeV!TYUcU!J_bcSXbYVd!U^dRUXb\YSX&!4ec!;bx^TU^!TUb!JUbgQ\de^WcfUbUY^VQSXe^W!cYUXd!GQdj!/!
f_b$!TQcc!TYU!TU]!5e^TUcfUbcYSXUbe^WcQ]d!^QSX!TU]!+)&!7UjU]RUb!*(*(!U^dcdUXU^TU^!
4eVgU^Te^WU^!Vxb!TYU!JUbgQ\de^W!TUb!AYddU\!e^T!TYU!7ebSXVxXbe^W!TUb!9wbTUbe^W!̂ QSX!p!)*!
Qec!TU]!Y^!4RcQdj!GQdj!)!WU^Q^^dU^!5UdbQW!WUTUS[d!gUbTU^&!4^TUb^VQ\\c!]xccdU^!TYUcU!
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4eVgU^Te^WU^!RYc!jeb!U^TWx\dYWU^!4RgYS[\e^W!TUb!9wbTUbe^W!̂ QSX!p!)*!WUc_^TUbd!Ub]YddU\d!
e^T!]xccdU^!WUc_^TUbdU!AYddU\!XYUbVxb!f_bWUXQ\dU^!gUbTU^&!

Me!4RcQdj!,!

7YU!FUWU\e^W!U^dXv\d!TYU!8b]vSXdYWe^W$!Y^!TUb!?bQ^[U^XQeccdbe[debV_^Tc%JUb_bT^e^W!QeSX!
TQc!BvXUbU!je!TU^!?bYdUbYU^!e^T!J_bQeccUdje^WU^!TUb!9wbTUbe^W!QR!TU]!>QXb!*()1!je!
bUWU\^&!

EY!=YRRJV!(!!

"EY!_!'*#!

7YU!FUWU\e^W!U^dXv\d!TYU!^_dgU^TYWU^!4^`Qcce^WU^!Q^!TU^!^UeU^!9wbTUbjUYdbQe]&!7YU!
4ecgUbde^W!TUb!cdbe[debfUbRUccUb^TU^!KYb[e^WU^!TUb!9wbTUbe^W!^QSX!p!)*Q!c_\\!Y]!W\UY%
SXU^!JUbVQXbU^!UbV_\WU^!gYU!Vxb!TYU!9wbTUbe^W!^QSX!p!)*&!Meb!JUbUY^VQSXe^W!TUc!JUbVQX%
bU^c!gYbT!WUbUWU\d$!TQcc!TYU!Vxb!TYU!4ecgUbde^W!TUc!TebSX!TYU!9wbTUbe^W!RUgYb[dU^!Gdbe[%
debgQ^TU\c!UbV_bTUb\YSXU^!7QdU^![x^VdYW! f_^!TU^!@v^TUb^!QeV!4^V_bTUbe^W!TU]!5J4!je!
xRUb]YddU\^!cY^T!e^T!^YSXd!]UXb!TUb!RUQeVdbQWdU^!GdU\\U&!7Qc!5J4!\UYdUd!TYU!7QdU^!WURx^TU\d!
Q^!TYU!]Yd!TUb!4ecgUbde^W!RUQeVdbQWdU!GdU\\U!gUYdUb&!GQdj!,!cYUXd!Qec!;bx^TU^!TUb!JUbgQ\%
de^WcfUbUY^VQSXe^W!f_b$!TQcc!TYU!4eVgU^Te^WU^!Vxb!TYU!4ecgUbde^W!TUb!9wbTUbe^W!^QSX!
p!)*!^eb!RYc!je]!+)&!7UjU]RUb!*(*(!Qec!TU]!Y^!p!)*!4RcQdj!*!GQdj!)!e^T!*!WU^Q^^dU^!
5UdbQW!WUTUS[d!gUbTU^&!4^TUb^VQ\\c!]xccdU^!TYUcU!4eVgU^Te^WU^!RYc!jeb!U^TWx\dYWU^!4R%
gYS[\e^W!TUb!9wbTUbe^W!^QSX!p!)*!WUc_^TUbd!Ub]YddU\d!e^T!]xccdU^!jeb!7US[e^W!TYUcUb!
4eVgU^Te^WU^!WUc_^TUbdU!AYddU\!f_bWUXQ\dU^!gUbTU^&!BQSX!TYUcU]!MUYd`e^[d!gUbTU^!TYU!
4eVgU^Te^WU^!Vxb!TYU!4ecgUbde^W!TUb!9wbTUbe^W!UY^XUYd\YSX!Qec!TU]! Y^!p!)*Q!4RcQdj!)!
GQdj!)!e^T!*!WU^Q^^dU^!5UdbQW!WUTUS[d&!!

EY!=YRRJV!)!

"EY!_!'-G#!

7Ub!Y^!4RcQdj!+!GQdj!,!XUbWUcdU\\dU!5UjeW!QeV!TYU!4RcvdjU!,!e^T!.!Ycd!^YSXd!]UXb!WUWURU^$!
TQ!TYUcU!4RcvdjU!RUbUYdc!]Yd!TU]!?bQ^[U^XQeccdbe[debWUcUdj!QeVWUX_RU^!gebTU^&!4eSX!Y^!
GQdj!-!gYbT!QeV!UY^U^!jgYcSXU^jUYd\YSX!QRWUcSX\_ccU^U^!GQSXfUbXQ\d!5UjeW!WU^_]]U^$!c_!
TQcc!GQdj!-!URU^VQ\\c!QeVWUX_RU^!gUbTU^![Q^^&!

EY!=YRRJV!*!

"EY!_!'-H#!

7YU!DV\UWUcvdjU!cY^T!Vxb!Q\\U!5U^edjUb!TUc!?bQ^[U^XQecUc!UY^XUYd\YSX!je!RUbUSX^U^&!=^c_%
gUYd!cY^T! Vxb!?bQ^[U^XvecUb!QeSX!TYU!J_bQeccUdje^WU^!je!cSXQVVU^$! Vxb!TYU!RUY!`bYfQdU^!
JUbcYSXUbe^Wce^dUb^UX]U^!fUbcYSXUbdU^!DQdYU^dY^^U^!e^T!DQdYU^dU^!TYU!jecvdj\YSXU!JUb%
Wxde^W!Vxb!UY^U^!RUcdUXU^TU^!UbXwXdU^!DV\UWUQeVgQ^T!RUY!f_b\YUWU^TUb!DV\UWURUTxbVdYW[UYd!
^QSX!TU]!8\VdU^!5eSX!G_jYQ\WUcUdjReSX!"G;5!L=#!QeV!UY^Ub!WUcYSXUbdU^!5QcYc!QRbUSX^U^!
je![w^^U^&!7Qje!Ycd!Uc!UbV_bTUb\YSX$!TQcc!RUY!UY^Ub!TU]!?bQ^[U^XQec!f_b\YUWU^TU^!8Y^gY\%
\YWe^W!TUb!DQdYU^dY^!_TUb!TUc!DQdYU^dU^!jeb!TYbU[dU^!4RbUSX^e^W!TUc!?bQ^[U^XQecUc!]Yd!
TU]!`bYfQdU^!?bQ^[U^fUbcYSXUbe^Wce^dUb^UX]U^!TYU!I^dUb^UX]U^!TUb!`bYfQdU^!?bQ^[U^%
fUbcYSXUbe^WU^!URU^c_!gYU!TYU!WUcUdj\YSXU^!?bQ^[U^[QccU^!fUb`V\YSXdUd!gUbTU^$!TU^!?bQ^%
[U^XvecUb^!TYU!XYUbVxb!UbV_bTUb\YSXU^! =^V_b]QdY_^U^!jeb!DV\UWURUTxbVdYW[UYd!TUb!RUY! YX^U^!
fUbcYSXUbdU^!DQdYU^dY^^U^!e^T!DQdYU^dU^!^QSX!p!+()!4RcQdj!*Q!TUc!9x^VdU^!5eSXUc!G_jYQ\%
WUcUdjReSX!"G;5!J#!]YdjedUY\U^&!

EY!=YRRJV!+!

"_!'.#!
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8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUv^TUbe^W!jeb!8Y^VxXbe^W!UY^Ub!WUc_^TUbdU^!DV\UWU`Ubc_^Q\%
[_cdU^fUbWxde^W!TebSX!p!)/R!4RcQdj!,$!TYU!xRUb!p!.Q!?<8^dW;!Vxb!TYU!<wXU!f_^!]Yd!5U%
gUbde^WcbU\QdY_^U^!RUgUbdUdU^!8^dWU\dU^!TUc!DV\UWUUb\wc[QdQ\_Wc!UY^U![bQ^[U^XQecY^TYfY%
TeU\\U!JUbUY^RQbe^W!f_bcYUXd&!

MeTU]!XQ^TU\d!Uc!cYSX!e]!UY^U!9_\WUv^TUbe^W!TUb!]Yd!TU]!;UcUdj!jeb!KUYdUbU^dgYS[\e^W!
TUb!JUbc_bWe^W!e^T!TUb!JUbWxde^W!Vxb!`ciSXYQdbYcSXU!e^T!`ciSX_c_]QdYcSXU!@UYcde^WU^!
"DciSXJJ;#! f_bWU^_]]U^U^! I]gQ^T\e^W! TUc! 8^dWU\dcicdU]c! Vxb! `ciSXYQdbYcSXU! e^T!
`ciSX_c_]QdYcSXU! ?bQ^[U^XvecUb! f_^! UY^U]! DbUYccicdU]! Y^! UY^! 5eTWUdcicdU]&! 7ebSX!
TYUcU! I]gQ^T\e^W! Ycd! UY^U! JUbUY^RQbe^W! UY^Uc! \Q^TUcUY^XUYd\YSXU^! DbUYc^YfUQec! ^YSXd!
]UXb!UbV_bTUb\YSX&!7YU!r^TUbe^W!dbvWd!TYUcU]!GQSXfUbXQ\d!FUSX^e^W!e^T!XURd!TU^!Y^jgY%
cSXU^!VUX\UbXQVdU^!JUbgUYc!QeV&!

EY!=YRRJV!,!

"EY!_!(.#!

7YU!r^TUbe^W!RUbxS[cYSXdYWd$!TQcc!̂ QSX!TUb!Ubcd]Q\YWU^!JUbUY^RQbe^W!UY^Uc!DV\UWUReTWUdc!
^QSX!p!.Q!?<8^dW;!Q\c!^UeU!8^dWU\dQbd![bQ^[U^XQecY^TYfYTeU\\!je!fUbUY^RQbU^TU!dQWUcRU%
j_WU^U!8^dWU\dU!jeb!4RjQX\e^W!TUc!DV\UWUReTWUdc!WUjQX\d!gUbTU^&!

EY!1VXNPJQ!)!"DJNXJVJ!aSIJVYSL!IJW!;VFSPJSMFYWKNSFS\NJVYSLWLJWJX\JW#!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUv^TUbe^W!je]!KUWVQ\\!TUc!4^bUSX^e^WccSX\xccU\c!Vxb!TQc!
UbcdU!4ecRY\Te^WcZQXb!Y^!TUb!?bQ^[U^`V\UWUXY\VU&!7YU!4ecRY\Te^W!Y^!TUb!?bQ^[U^`V\UWUXY\VU!
TQeUbd! Y^!TUb!FUWU\!UY^!_TUb!jgUY!>QXbU&!7YU!FUWU\e^W!WUgvXb\UYcdUd$!TQcc!TUb!4^bUSX%
^e^WccSX\xccU\!Y]!UbcdU^!>QXb!TUb!4ecRY\Te^W!^YSXd!WY\d$!c_^TUb^!Ubcd!TQ^QSX!4^gU^Te^W!
VY^TUd&! 8c! gYbT! cYSXUbWUcdU\\d$! TQcc! TYU! U^dc`bUSXU^TU! r^TUbe^W! TUc! 4bdY[U\c!)!Be]%
]Ub!)!5eSXcdQRU!Q!7_``U\ReSXcdQRU!RR!Vxb!TYU!?bQ^[U^`V\UWUXY\VU!QR!*&!>Q^eQb!*()1!QeSX!
TQeUbXQVd!8Y^WQ^W!Y^!TQc!?<;!VY^TUd&!4eVWbe^T!TUb!r^TUbe^W!TUc!?<;!TebSX!4bdY[U\!.!TUc!
DV\UWURUbeVUbUV_b]WUcUdjUc$! TUb! je]! )&!>Q^eQb!*()1! Y^! ?bQVd! dbYdd$! gvbU! TYUc! Q^c_^cdU^!
^YSXd!WUgvXb\UYcdUd$!TQ!T_bd!UY^!4^bUSX^e^WccSX\xccU\! Vxb!Q\\U!TbUY!>QXbU!TUb!4ecRY\Te^W!
f_bWUcUXU^!Ycd&!

EY!1VXNPJQ!*!"aSIJVYSL!IJV!2YSIJWUKQJLJWFX\ZJVTVISYSL#!

EY!=YRRJV!'!

"EY!_!)#!

7ebSX!TYU!FUWU\e^W!gYbT!TYU!f_\\cdv^TYWU!FUVY^Q^jYUbe^W!f_^!HQbYVcdUYWUbe^WU^!RUY]!DV\U%
WU`Ubc_^Q\!Vxb!`ciSXYQdbYcSXU!e^T!`ciSX_c_]QdYcSXU!?bQ^[U^XvecUb!e^T!9QSXQRdUY\e^WU^!
e]WUcUdjd&!7ebSX!TYU!Y^c_gUYd!fUbRUccUbdU!HQbYVbUVY^Q^jYUbe^W!cdUYWd!TUb!Db_jU^dcQdj$!e]!
TU^!TUb!;UcQ]dRUdbQW!^QSX!p!+!4RcQdj!*!_TUb!4RcQdj!+! je!UbXwXU^! Ycd$! WUWU^xRUb!TUb!
RYcXUbYWU^$!Vxb!Q\\U!5UbeVcWbe``U^!Xv\VdYWU^!HQbYVbUVY^Q^jYUbe^W!Q^&!8Y^U!8bXwXe^W!TUb!8b%
\wcce]]U$!TYU!c_g_X\!DUbc_^Q\%!Q\c!QeSX!GQSX[_cdU^!e]VQccd$!e]!--!Db_jU^d!TUb!8bXw%
Xe^WcbQdU!U^dc`bYSXd!UY^Ub!f_\\cdv^TYWU^!HQbYVbUVY^Q^jYUbe^W!RUY]!DV\UWU`Ubc_^Q\!e^T!UY^Ub!
n!RUbUYdc!RYc\Q^W!WU\dU^TU^!n!Xv\VdYWU^!HQbYVbUVY^Q^jYUbe^W!Vxb!TU^!xRbYWU^!^YSXdvbjd\YSXU^!
e^T!Vxb!TU^!vbjd\YSXU^!DUbc_^Q\RUbUYSX&!7QRUY!cY^T!TYU!e^dUbcSXYUT\YSXU^!4^dUY\U!TUb!TbUY!
DUbc_^Q\RUbUYSXU!Q^!TU^!;UcQ]d`Ubc_^Q\[_cdU^!RUbxS[cYSXdYWd&!

7YU!f_\\cdv^TYWU!HQbYVbUVY^Q^jYUbe^W!WY\d!Vxb!TQc!DV\UWU`Ubc_^Q\!e^QRXv^WYW!f_^!cUY^U]![_^%
[bUdU^!8Y^cQdjWURYUd!Y]!?bQ^[U^XQec&!4eV!TYU!gUYdUbU^!4ecVxXbe^WU^!Y]!MecQ]]U^XQ^W!
]Yd!TUb!BUeVQcce^W!f_^!p!)(!4RcQdj!-!GQdj!*!?<8^dW;!gYbT!fUbgYUcU^&!

EY!=YRRJV!(!

"EY!_!''#!
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EY!2YHMWXFGJ!F!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUbUWU\e^W!jeb!8Y^VxXbe^W!TUb!f_\\cdv^TYWU^!HQbYVbUVY^Q^jYUbe^W!
Vxb!TQc!DV\UWU`Ubc_^Q\&!I]!cYSXUbjecdU\\U^$!TQcc!UY^!`ciSXYQdbYcSXUc!_TUb!`ciSX_c_]QdY%
cSXUc!?bQ^[U^XQec!TYU!jecvdj\YSXU^!AYddU\$!TYU!Uc!QeV!;be^T!TUb!f_\\cdv^TYWU^!HQbYVbUVY^Q^%
jYUbe^W!Vxb!TQc!DV\UWU`Ubc_^Q\!UbXv\d$!QeSX!jeb!9Y^Q^jYUbe^W!f_^!DV\UWU`Ubc_^Q\!UY^cUdjd$!
cY^T!^YSXd!jgUS[U^dc`bUSXU^T!fUbgU^TUdU!AYddU\!jebxS[jejQX\U^&!7YUc!XQRU^!TYU!JUbdbQWc%
`QbdUYU^!^QSX!p!))!Y]!FQX]U^!TUb!JUbUY^RQbe^W!TUc!;UcQ]dRUdbQWc!QeV!;be^T\QWU!f_^!
=^V_b]QdY_^U^$!TYU!xRUb!TU^!f_^!TU^!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!je!WUcdQ\dU^TU^!
BQSXgUYc!je!UbXURU^!e^T!f_bje\UWU^!cY^T$!VUcdje\UWU^!"cYUXU!XYUbje!QeSX!TYU!4ecVxXbe^%
WU^!je!p!1!4RcQdj!)!Be]]Ub!/!?<8^dW;#&!

EY!2YHMWXFGJ!G!

7ebSX!TYU!^UeU!Be]]Ub!+!XQRU^!?bQ^[U^XvecUb!jeb!J_bRUbUYde^W!TUb!ZvXb\YSXU^!JUbXQ^T%
\e^W!TUc!;UcQ]dRUdbQWc!TU^!xRbYWU^!5UdUY\YWdU^!jecvdj\YSX!je!TU^!RYc\Q^W!f_bje\UWU^TU^!
I^dUb\QWU^!QeSX!TU^!BQSXgUYc!xRUb!TYU!jgUS[U^dc`bUSXU^TU!JUbgU^Te^W!TUb!QeV!;be^T!
TUb! f_\\cdv^TYWU^!HQbYVbUVY^Q^jYUbe^W! Vxb! TQc! DV\UWU`Ubc_^Q\! jecvdj\YSX! UbXQ\dU^U^! AYddU\!
f_bje\UWU^&!7Q!TYU!f_\\cdv^TYWU!HQbYVbUVY^Q^jYUbe^W!Vxb!TQc!DV\UWU`Ubc_^Q\!Ubcd]Q\c!Vxb!TQc!
>QXb!*()0!WY\d$!Ycd!TUb!BQSXgUYc!URU^VQ\\c!Ubcd]Q\c!Vxb!TQc!>QXb!*()0!f_bje\UWU^&!CRg_X\!
TYU!^vXUbU^!8Y^jU\XUYdU^!TUc!BQSXgUYcUc!Ubcd!Y]!>QXb!*()1!f_^!TU^!JUbdbQWc`QbdUYU^!QeV!
5e^TUcURU^U!fUbUY^RQbd!gUbTU^$!c_\\!TUb!BQSXgUYc!Vxb!TQc!>QXb!*()1$!URU^c_!gYU!Vxb!TYU!
9_\WUZQXbU$!VbxXUcd]wW\YSX!f_bWU\UWd!gUbTU^&!7U^![_^[bUdU^!MUYd`e^[d!TUb!J_b\QWU!XQRU^!
TYU!JUbdbQWc`Qbd^Ub!QeV!5e^TUcURU^U!Y]!FQX]U^!TUb!JUbUY^RQbe^W!xRUb!TYU!^vXUbU^!8Y^%
jU\XUYdU^!TUc!BQSXgUYcUc!"p!1!4RcQdj!)!Be]]Ub!/!?<8^dW;#!VUcdje\UWU^&!7Ub!BQSXgUYc!
Ycd!TYU!;be^T\QWU!Vxb!UY^U!UdgQYWU!FxS[jQX\e^W$!TYU!TYU!JUbdbQWc`QbdUYU^!^QSX!p!))!Y]!FQX%
]U^!TUb!JUbUY^RQbe^W!TUc!;UcQ]dRUdbQWc!je!fUbUY^RQbU^!XQRU^$!c_gUYd!TQc!?bQ^[U^XQec!
jecvdj\YSXU!AYddU\$!TYU!Uc!QeV!;be^T!TUb!f_\\cdv^TYWU^!HQbYVbUVY^Q^jYUbe^W!Vxb!TQc!DV\UWU`Ub%
c_^Q\!UbXQ\dU^!XQd$!^YSXd!jgUS[U^dc`bUSXU^T!fUbgU^TUd!XQd!"cYUXU!QeSX!r^TUbe^W!je!4R%
cQdj!)#&!

EY!1VXNPJQ!+!"aSIJVYSL!IJV!;VFSPJSMFYWWXVYPXYVKTSIW$CJVTVISYSL#!

EY!=YRRJV!'!

"EY!_!'#!!

8c! XQ^TU\d! cYSX! e]! UY^U! bUTQ[dY_^U\\U! 9_\WUv^TUbe^W! jeb! 8Y^VxWe^W! f_^! HUY\! *! Y^! TYU!
FUSXdcfUb_bT^e^W&!

EY!=YRRJV!(!

"EY!_!.#!

7Qc!JUbVQXbU^!TUb!tRUb]Ydd\e^W!TUb!Vxb!TYU!4ecgUbde^W!TUb!KYb[e^WU^!TUc!?bQ^[U^XQec%
cdbe[debV_^Tc! ^_dgU^TYWU^! I^dUb\QWU^! gYbT! Qec! ;bx^TU^! TUb! JUbgQ\de^WcfUbUY^VQSXe^W!
WUcdbQVVd&!?x^VdYW!cY^T!TYUcU!I^dUb\QWU^!f_^!TU^!@v^TUb^!UY^XUYd\YSX!Q^!TQc!5J4!je!xRUb%
]YddU\^!e^T!gUbTU^!f_^!TYUcU]!WURx^TU\d!Q^!TYU!]Yd!TUb!4ecgUbde^W!RUQeVdbQWdU!GdU\\U!
gUYdUbWU\UYdUd&!

EY!=YRRJV!)!

"EY!_!'&#!

7YU!FUWU\e^WU^!jeb!7ebSXVxXbe^W!TUc!?bQ^[U^XQeccdbe[debV_^Tc!Vxb!TU^!MUYdbQe]!QR!*()1!
gUbTU^!Y]!MgUYdU^!HUY\!TUb!?bQ^[U^XQeccdbe[debV_^Tc%JUb_bT^e^W!WUbUWU\d&!
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EY!=YRRJV!*!

"EY!IJS!__!''!GNW!'.#!

Me!p!))!

7YU!J_bcSXbYVd!bUWU\d!TYU!8Y^jU\XUYdU^!je!TU^!QR!TU]!>QXb!*()1!VwbTUbe^WcVvXYWU^!J_bXQ%
RU^&! 7YU! cdbe[debfUbRUccUb^TU^! KYb[e^WU^! Y^cRUc_^TUbU! TUb! ^UeU^! 9wbTUbdQdRUcdv^TU!
[w^^U^!TQje!RUYdbQWU^$!TYU!MQX\!QecWURY\TUdUb!DV\UWU[bvVdU!je!fUbWbwuUb^!e^T!TQc!f_bXQ^%
TU^U!DV\UWU`Ubc_^Q\!UVVYjYU^dUb!UY^jecUdjU^&!4eV!TYUcU!KUYcU![Q^^!TebSX!TYU!4ecWUcdQ\de^W!
TUc! V_bdWUVxXbdU^! ?bQ^[U^XQeccdbe[debV_^Tc! UY^! 5UYdbQW! jeb! JUbRUccUbe^W! TUb! `V\UWUbY%
cSXU^!JUbc_bWe^W!WU\UYcdUd!gUbTU^&!

BQSX! Be]]Ub!)! cY^T! TYU! TQeUbXQVdU! GSX\YUue^W! UY^Uc! ?bQ^[U^XQecUc! _TUb! f_^! HUY\U^!
Q[edcdQdY_^vbUb!JUbc_bWe^WcUY^bYSXde^WU^!UY^Uc!?bQ^[U^XQecUc!gUYdUbXY^!VwbTUbe^WcVvXYW&!
=^c_gUYd!WY\d!TYU!RYcXUbYWU!FUSXdc\QWU!V_bd&!KUWU^!TUb!`QecSXQ\YUbdU^!5UbUSX^e^W!TUb!Y]!
9Q\\!UY^Ub!GSX\YUue^W!VwbTUbe^WcVvXYWU^!?_cdU^!"fW\&!p!)*!4RcQdj!)!Be]]Ub!)#$!Ycd!Uc![x^V%
dYW!^YSXd!]UXb!UbV_bTUb\YSX$!TQcc!]Y^TUcdU^c!UY^U!4RdUY\e^W!UY^Uc!?bQ^[U^XQecUc!WUcSX\_c%
cU^!gYbT&!7YUc!dbvWd!jeb!JUbgQ\de^WcfUbUY^VQSXe^W!RUY&!

Be]]Ub!*!V_[eccYUbd!TYU!9wbTUbe^W!f_^!gUddRUgUbRcbUSXd\YSX!je\vccYWU^!?_^jU^dbQdY_^U^!
Q[edcdQdY_^vbUb!JUbc_bWe^WcUY^bYSXde^WU^!QeV!c_\SXU$!TYU!Qec!WUce^TXUYdc`_\YdYcSXU^!8b%
gvWe^WU^! Y^!RUc_^TUbU]!AQu! VwbTUbe^WcVvXYW!cY^T&!7Q]Yd!gYbT!cYSXUbWUcdU\\d$! TQcc!]Yd!
TU^!AYddU\^!TUc!?bQ^[U^XQeccdbe[debV_^Tc!]wW\YSXcd!TebSXWbUYVU^TU!cdbe[debU\\U!JUbRUccU%
be^WU^!UbjYU\d!gUbTU^&!!

BQSX!5eSXcdQRU!Q![Q^^!Y^cRUc_^TUbU!TYU!?_^jU^dbQdY_^!f_^!Q[edcdQdY_^vbU^!JUbc_bWe^Wc%
UY^bYSXde^WU^!jeb!5UXQ^T\e^W!cSXgUbgYUWU^TUb!_TUb![_]`\UhUb!8b[bQ^[e^WU^!WUVwbTUbd!
gUbTU^&!MYU\! TYUcUb!FUWU\e^W! Ycd$! TQcc!TYU!5UXQ^T\e^W!TYUcUb!8b[bQ^[e^WU^! Y^!MU^dbU^!
WURx^TU\d!gYbT$!TYU!xRUb!TYU!Wbwud]wW\YSXU!]UTYjY^YcSXU!?_]`UdU^j!jeb!5UXQ^T\e^W!c_\%
SXUb!8b[bQ^[e^WU^!fUbVxWU^&!7Q!Q\\WU]UY^Wx\dYWU!?bYdUbYU^!Vxb!TYU!4RWbU^je^W!cSXgUbgYU%
WU^TUb!8b[bQ^[e^WU^!^YSXd!UhYcdYUbU^$!gYbT! Vxb!TYU!9wbTUbe^WcVvXYW[UYd!Q^!TQc!5UcdUXU^!
f_^! AY^TUcd]U^WU^! _TUb! AY^TUcdVQ\\jQX\U^! Q^WU[^x`Vd&! 7UbQbdYWU! AY^TUcd]U^WU^! _TUb!
AY^TUcdVQ\\jQX\U^! UhYcdYUbU^! di`YcSXUbgUYcU! Vxb! c_\SXU! 8b[bQ^[e^WU^$! TUbU^! 5UXQ^T\e^W!
[_]`\Uh!e^T!]UTYjY^YcSX!Q^c`beSXcf_\\!Ycd$!e^T!RUY!TU^U^!TQc!8bbUYSXU^!TUb!AY^TUcdVQ\\%
jQX\U^!di`YcSXUbgUYcU!je!EeQ\YdvdcfUbRUccUbe^WU^!VxXbd&!G_!XQd!TUb!;U]UY^cQ]U!5e^TUc%
QeccSXecc!";%54#!AY^TUcd]U^WU^!Vxb![_]`\UhU!8Y^WbYVVU!Q^!TUb!G`UYcUbwXbU!e^T!Q^!TUb!
5QeSXc`UYSXU\TbxcU$!Vxb!?^YUWU\U^[%H_dQ\U^T_`b_dXUcU^$!Vxb!@URUb%$!BYUbU^%!e^T!GdQ]]%
jU\\dbQ^c`\Q^dQdY_^U^!c_gYU!Vxb!TYU!JUbc_bWe^W!9bxX%!e^T!BUeWUR_bU^Ub!]Yd!UY^U]!;URebdc%
WUgYSXd! f_^! gU^YWUb! Q\c! )!*-(! ;bQ]]! RUcSX\_ccU^&! 7Q! UY^U! 9wbTUbe^WcVvXYW[UYd! QeSX!
TQ^^!WUWURU^!Ycd$!gU^^!TYU!@v^TUb!Y^!YXbU^!?bQ^[U^XQec`\v^U^!AY^TUcdVQ\\jQX\U^!Vxb!RU%
cdY]]dU!8b[bQ^[e^WU^!VUcdWU\UWd!XQRU^$!e^dUb\YUWd!Uc!YXbU]![bQ^[U^XQec`\Q^UbYcSXU^!8b%
]UccU^$! Vxb! gU\SXU! cSXgUbgYUWU^TU^! _TUb! [_]`\UhU^! 8b[bQ^[e^WU^! UY^U! 5Y\Te^W! f_^!
MU^dbU^$!UdgQ!f_^!HbQ^c`\Q^dQdY_^cjU^dU^$!WUVwbTUbd!gYbT&!AY^TUcdVQ\\jQX\U^![w^^U^!cYSX!
Qec!GdeTYU^!e^T!gYccU^cSXQVd\YSXU^!I^dUbceSXe^WU^!_TUb!Qec!@UYd\Y^YU^!UbWURU^&!7YU!5Y\%
Te^W!TUbQbdYWUb!MU^dbU^!dbvWd!je]!UY^U^!TQje!RUY$!TQcc!TYU!RUdUY\YWdU^!JUbc_bWe^WcUY^bYSX%
de^WU^!UXUb!Y^!TUb!@QWU!cY^T$!TYU!]QuWUR\YSXU^!AY^TUcd]U^WU^!_TUb!AY^TUcdVQ\\jQX\U^!je!
UbbUYSXU^&!

5eSXcdQRU!R!TYU^d!Y^!W\UYSXUb!KUYcU!TUb!5Y\Te^W!f_^!MU^dbU^!jeb!5UXQ^T\e^W!cU\dU^Ub!8b%
[bQ^[e^WU^$! Y^TU]! TYU! MecQ]]U^\UWe^W! Q[edcdQdY_^vbUb! JUbc_bWe^WcUY^bYSXde^WU^! jeb!
5UXQ^T\e^W!TUbQbdYWUb!8b[bQ^[e^WU^!WUVwbTUbd!gYbT&!BQSXXQ\dYWU!JUbRUccUbe^WU^!Y^!7YQW%
^_cdY[!e^T!HXUbQ`YU!cU\dU^Ub!8b[bQ^[e^WU^!cY^T!Y^cRUc_^TUbU!TebSX!UY^U!5x^TU\e^W!TUb!
]UTYjY^YcSXU^!5UXQ^T\e^Wc[_]`UdU^j!UbbUYSXRQb&!

8Y^U!MU^dbQ\YcYUbe^W!TUb!5UXQ^T\e^Wc[Q`QjYdvdU^!Vxb!cU\dU^U$![_]`\UhU!_TUb!cSXgUbgYU%
WU^TU!8b[bQ^[e^WU^![Q^^!QeSX!UY^U!JUbRUccUbe^W!TUb!4eccdQdde^W!]Yd!TU]!UbV_bTUb\YSXU^!
DV\UWU`Ubc_^Q\!RUgYb[U^&!7YUc!Ycd!RUY!TUb!5UXQ^T\e^W!TYUcUb!8b[bQ^[e^WU^!f_^!RUc_^TUbUb!
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5UTUede^W$!TQ!XYUbVxb!Y^!TUb!FUWU\!VQSX\YSX!RUc_^TUbc!WUcSXe\dUc!DV\UWU`Ubc_^Q\!UbV_bTUb%
\YSX!Ycd&!

BQSX!5eSXcdQRU!S![w^^U^!QeSX!?_^jU^dbQdY_^U^!Q[edcdQdY_^vbUb!JUbc_bWe^WcUY^bYSXde^%
WU^!f_^!?bQ^[U^XvecUb^!WUVwbTUbd!gUbTU^$!TYU!UY^U!TQeUbXQVdU!MecQ]]U^QbRUYd!Y]!FQX%
]U^!UY^Uc!gUddRUgUbRcbUSXd\YSX!je\vccYWU^!?bQ^[U^XQecfUbRe^Tc!fUbUY^RQbd!XQRU^&!7YUc!
Ub]wW\YSXd!Uc!TU^!RUdUY\YWdU^!?bQ^[U^XvecUb^$!7_``U\cdbe[debU^!Y^!RUcdY]]dU^!@UYcde^Wc%
RUbUYSXU^!je!RUbUY^YWU^$!@UYcde^WccSXgUb`e^[dU!je!RY\TU^!e^T!TYU!4RcdY]]e^W!f_^!?_]%
`UdU^jU^!e^dUbUY^Q^TUb!f_bQ^jedbUYRU^&!4\c!9_\WU!TUc!4RRQec!̂ YSXd!RUTQbVcWUbUSXdUb!7_`%
`U\cdbe[debU^![Q^^!QeSX!TQc!DV\UWU`Ubc_^Q\!UVVYjYU^dUb!Y^!TU^!JUbRe^T[bQ^[U^XvecUb^!UY^%
WUcUdjd!gUbTU^!e^T!QeV!TYUcU!KUYcU!UY^!5UYdbQW!jeb!JUbRUccUbe^W!TUb!`V\UWUbYcSXU^!JUb%
c_bWe^W!WU\UYcdUd!gUbTU^&!7ebSX!TYUcU!9wbTUbe^W!gUbTU^!jeW\UYSX!4^bUYjU!Vxb!TYU!?bQ^%
[U^XvecUb!WUcSXQVVU^$!cYSX!je!QeV!7QeUb!Q^WU\UWdU^!?bQ^[U^XQecfUbRx^TU^!jecQ]]U^%
jecSX\YUuU^&!

BQSX!Be]]Ub!+!gYbT!n!gYU!Y^!TUb!JUbWQ^WU^XUYd!QeSX!n!TYU!I]gQ^T\e^W!UY^Uc!?bQ^[U^%
XQecUc!_TUb!f_^!Q[edcdQdY_^vbU^!JUbc_bWe^WcUY^bYSXde^WU^!UY^Uc!?bQ^[U^XQecUc!Y^!UY^U!
RUTQbVc^_dgU^TYWU!Q^TUbU!9QSXbYSXde^W!_TUb!Y^!UY^U!^YSXd!Q[edcdQdY_^vbU!JUbc_bWe^WcUY^%
bYSXde^W!WUVwbTUbd&!7YU!FUWU\e^W!U^dc`bYSXd!Y]!KUcU^d\YSXU^!TU]!p!)!4RcQdj!)!Be]]Ub!+&!
?\QbWUcdU\\d!gYbT$!TQcc!TYU!I]gQ^T\e^W!UY^Uc!WQ^jU^!?bQ^[U^XQecUc!Y^!UY^U!8Y^bYSXde^W!
TUb!cU[d_bU^xRUbWbUYVU^TU^!JUbc_bWe^W!f_bQeccUdjd$!TQcc!]Y^TUcdU^c!TYU!<v\VdU!TUb!Q[ed%
cdQdY_^vbU^!JUbc_bWe^Wc[Q`QjYdvdU^!f_^!TUb!I]gQ^T\e^W!RUdb_VVU^!Ycd&!!

7YU!9wbTUbe^W!^QSX!Be]]Ub!,!TYU^d!TUb!JUbRUccUbe^W!TUb!=H%GYSXUbXUYd!f_^!?bQ^[U^Xve%
cUb^$!TYU!Q\c!?bYdYcSXU!=^VbQcdbe[debU^!Q^jecUXU^!cY^T$!e^T!TUb!5Y\Te^W!dU\U]UTYjY^YcSXUb!
BUdjgUb[cdbe[debU^&!

?bQ^[U^XvecUb!]Yd!]Y^TUcdU^c!+(!(((!f_\\cdQdY_^vbU^!9v\\U^!Y]!>QXb!cY^T!QeV!;be^T!TUc!
5G=%;UcUdjUc!fUb`V\YSXdUd$!RYc!je]!+(&!>e^Y!*()1!_bWQ^YcQd_bYcSXU!e^T!dUSX^YcSXU!J_b[UX%
be^WU^!je!dbUVVU^$!e]!YXbU!=H%GicdU]U!QeV!TU^!GdQ^T!TUb!HUSX^Y[!je!RbY^WU^&!7YU![_^[bUdU^!
4^V_bTUbe^WU^$!TYU!XYUb]Yd!fUbRe^TU^!cY^T$!gUbTU^!jebjUYd!f_^!TU^!9QSX[bUYcU^!UbQbRUYdUd!
e^T!]Yd!TU]!5e^TUcQ]d!Vxb!GYSXUbXUYd!Y^!TUb!=^V_b]QdY_^cdUSX^Y[!QRWUcdY]]d&!7YU!XYUbQec!
bUce\dYUbU^TU^!4^`Qcce^WU^!Y]!<Y^R\YS[!QeV!=^fUcdYdY_^U^!Y^!TYU!=H%4eccdQdde^W!e^T!Y^!RQe%
\YSXUb!<Y^cYSXd![w^^U^!Qec!AYddU\^!TUc!?bQ^[U^XQeccdbe[debV_^Tc!WUVwbTUbd!gUbTU^&!KUWU^!
TUb!xRUbbQWU^TU^!5UTUede^W!TUb! =H%GYSXUbXUYd!?bYdYcSXUb! =^VbQcdbe[debU^!gUbTU^!TYU!RU%
db_VVU^U^!?bQ^[U^XvecUb!RUY!TUb!8bVx\\e^W! YXbUb!WUcUdj\YSXU^!JUb`V\YSXde^WU^!e^dUbcdxdjd&!
J_bQeccUdje^W!Vxb!UY^U!9wbTUbe^W!Ycd$!TQcc!TYU!AQu^QX]U^!e^]YddU\RQb!TebSX!TYU!dUSX^Y%
cSXU^!4^V_bTUbe^WU^!Q^!TYU!=H%GYSXUbXUYd!RUTY^Wd!cY^T&!

8RU^VQ\\c! WUVwbTUbd! gUbTU^! [Q^^! TYU! 5Y\Te^W! dU\U]UTYjY^YcSXUb! BUdjgUb[cdbe[debU^! jgY%
cSXU^!?bQ^[U^XvecUb^&!=^!5UdbQSXd![_]]U^!XYUbRUY!UdgQ!dU\U]UTYjY^YcSXU!GSX\QWQ^VQ\\%
^UdjgUb[U&!4eV!TYUcU!KUYcU![Q^^!TYU!RUc_^TUbU!]UTYjY^YcSXU!?_]`UdU^j!UdgQ!f_^!c`UjY%
Q\YcYUbdU^!MU^dbU^!QeSX!Vxb!Q^TUbU!?bQ^[U^XvecUb!fUbVxWRQb!WU]QSXd!gUbTU^&!<YUbTebSX!
gYbT!UY^U!V\vSXU^TUS[U^TU!aeQ\YdQdYf!X_SXgUbdYWU!JUbc_bWe^W!WUVwbTUbd&!G_RQ\T!7YU^cdU!TUb!
HU\U]QdY[Y^VbQcdbe[deb!jeb!JUbVxWe^W!cdUXU^!e^T!Vxb!TYU!Bedje^W!dU\U]UTYjY^YcSXUb!4^gU^%
Te^WU^! WUUYW^Ud! cY^T$! gUbTU^! TYU! dU\U]UTYjY^YcSXU^! BUdjgUb[cdbe[debU^! ^eb! WUVwbTUbd$!
gU^^!cYU!TYUcU!7YU^cdU!^edjU^&!<YUbTebSX!gUbTU^!=^cU\\wce^WU^!fUbXY^TUbd!e^T!8VVYjYU^j%
WUgY^^U!TebSX!UY^U!WU]UY^cQ]U!=^VbQcdbe[deb!Ub]wW\YSXd&!G_\Q^WU!^_SX![UY^U!7YU^cdU!TUb!
HU\U]QdY[Y^VbQcdbe[deb!jeb!JUbVxWe^W!cdUXU^$![w^^U^!Q\dUb^QdYfU!7YU^cdU!WU^edjd!gUbTU^&!
9xb! TYU! dUSX^YcSXU! 4ecWUcdQ\de^W! dU\U]UTYjY^YcSXUb! BUdjgUb[U! c_\\U^! RUcdUXU^TU! GdQ^%
TQbTc!e^T!JUbUY^RQbe^WU^!Vxb!dU\U]UTYjY^YcSXU!7YU^cdU$!gYU!UdgQ!TYU!dUSX^YcSXU^!4^V_b%
TUbe^WU^!Y^!TUb!kJUbUY^RQbe^W!xRUb!TYU!4^V_bTUbe^WU^!Q^!TYU!dUSX^YcSXU^!JUbVQXbU^!jeb!
dU\U]UTYjY^YcSXU^!8bRbY^We^W!TUb![_^cY\YQbYcSXU^!5UVe^TRUebdUY\e^W!f_^!Fw^dWU^QeV^QX%
]U^!Y^!TUb!fUbdbQWcvbjd\YSXU^!JUbc_bWe^Wm!jgYcSXU^!;?J%G`YdjU^fUbRQ^T!e^T!TUb!?QccU^%
vbjd\YSXU^!5e^TUcfUbUY^YWe^W!^QSX!p!*1)W!4RcQdj!)!G;5!J$!Q\c!CbYU^dYUbe^WcXY\VU!XUbQ^%
WUj_WU^!gUbTU^&!
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BQSX!Be]]Ub!-![Q^^!TYU!5Y\Te^W!Y^dUWbYUbdUb!B_dVQ\\jU^dbU^!WUVwbTUbd!gUbTU^&!=^dUWbYUbdU!
B_dVQ\\jU^dbU^! dbQWU^! je! UY^Ub! GdUYWUbe^W! TUb! 8VVYjYU^j! TUb! B_dVQ\\fUbc_bWe^W!e^T! TQ]Yd!
QeSX!je!UY^Ub!8^d\Qcde^W!TUc!DV\UWU`Ubc_^Q\c!Y^!TU^!TUbjUYdYWU^!B_dQeV^QX]U^!TUb!?bQ^%
[U^XvecUb!RUY$!TQcc! Y^V_\WUTUccU^! Vxb!Q^TUbU!`V\UWUbYcSXU!4eVWQRU^!UY^WUcUdjd!gUbTU^!
[Q^^&!7YU!9wbTUbe^W!TUb!5Y\Te^W!TYUcUb!B_dVQ\\jU^dbU^!dbvWd!TUb!MYU\cUdje^W!TUc!?_Q\YdY_^c%
fUbdbQWc!FUSX^e^W$!jeb!JUbRUccUbe^W!TUb!B_dVQ\\fUbc_bWe^W!Y^dUWbYUbdU!B_dVQ\\jU^dbU^!QeV%
jeRQeU^&!7YU!UbV_bTUb\YSXU^!bUSXd\YSXU^!FQX]U^RUTY^We^WU^!gUbTU^!Y]!FQX]U^!TUb!I]%
cUdje^W!TUc!?_Q\YdY_^cfUbdbQWc!WUcSXQVVU^&!8c!Ycd!4eVWQRU!TUb!@v^TUb$!TYU!GdQ^T_bdU!TYUcUb!
Y^dUWbYUbdU^!B_dVQ\\jU^dbU^!`\Q^UbYcSX!VUcdje\UWU^&!

Be]]Ub!.!U^dXv\d!TYU!^_dgU^TYWU!9\Q^[YUbe^W!TUb!AQu^QX]U^!TYUcUc!;UcUdjUc!jeb!JUb%
RUccUbe^W!TUb!DV\UWUcYdeQdY_^!Y^!?bQ^[U^XvecUb^&!G_gUYd!8^W`vccU!Y^!5UjeW!QeV!TYU!4ec%
cdQdde^W!f_^!?bQ^[U^XvecUb^!]Yd!DV\UWU`Ubc_^Q\!QeV!e^jebUYSXU^TU^!4ecRY\Te^Wc[Q`QjY%
dvdU^!RUbeXU^$!Ycd!Uc!cQSXWUbUSXd$!TYU!8bgUYdUbe^W!RUcdUXU^TUb!_TUb!TYU!GSXQVVe^W!^UeUb!
4ecRY\Te^Wc[Q`QjYdvdU^!Qec!AYddU\^!TUc!?bQ^[U^XQeccdbe[debV_^Tc!je!VwbTUb^&!BYSXd!VwbTU%
be^WcVvXYW! cY^T! TQWUWU^! R\_uU! A_TUb^YcYUbe^Wc]Qu^QX]U^! RUcdUXU^TUb! 4ecRY\Te^Wc%
cdvddU^&!

Me!4RcQdj!*!

8RU^c_!gYU!RYcXUb!gUbTU^!jeb!JUb]UYTe^W!f_^!AYd^QX]UUVVU[dU^!Qec!AYddU\^!TUc!?bQ^%
[U^XQeccdbe[debV_^Tc!^eb!^UeU!J_bXQRU^!WUVwbTUbd$!T&!X&!J_bXQRU^$!TUbU^!I]cUdje^W!Ubcd!
^QSX!TU]!)&!>Q^eQb!*()1!RUW_^^U^!XQd&!!

Me!4RcQdj!+!

7YU!FUWU\e^W!xRUb^Y]]d!TYU!RYcXUbYWU!FUSXdc\QWU$!g_^QSX!TYU!9wbTUbe^W!UY^Uc!GSX\YU%
ue^Wcf_bXQRU^c!QecWUcSX\_ccU^!Ycd$!gU^^!UY^!jUYd\YSXUb!e^T!wbd\YSXUb!MecQ]]U^XQ^W!]Yd!
UY^U]!?Q`QjYdvdcQeVgeSXc!RUcdUXd&!

Me!p!)*!

p!)*!WbU^jd!TYU!Y]!8Y^jU\^U^!VwbTUbe^WcVvXYWU^!?_cdU^!QR&!

Me!4RcQdj!)!

BQSX!Be]]Ub!)!gUbTU^!TYU!VwbTUbe^WcVvXYWU^!?_cdU^!Y]!9Q\\!UY^Ub!f_\\cdv^TYWU^!e^T!Ub%
cQdj\_cU^!GSX\YUue^W!Q[edcdQdY_^vbUb!8Y^bYSXde^WU^!UY^Uc!?bQ^[U^XQecUc!Qec!;bx^TU^!TUb!
JUbgQ\de^WcfUbUY^VQSXe^W!`QecSXQ\YUbd&!7YUc!fUbUY^VQSXd!TYU!GdU\\e^W!f_^!9wbTUbQ^dbvWU^!
TebSX!TYU!@v^TUb$!TQ!UY^U!TUdQY\\YUbdU!8b]Ydd\e^W!TUb!?_cdU^!UY^Ub!GSX\YUue^W!^YSXd!]UXb!
UbV_bTUb\YSX!Ycd&!8RU^c_!gYbT!TYU!4^dbQWc`bxVe^W!e^T!%U^dcSXUYTe^W!TebSX!TQc!5J4!fUbUY^%
VQSXd!e^T!RUcSX\Ue^YWd&!7YU!J_bcSXbYVd!cYUXd!WUcdQVVU\dU!9wbTUbRUdbvWU!f_b$!e]!4^bUYjU!Vxb!
UY^U^!4RRQe!^YSXd!RUTQbVcWUbUSXdUb!?bQ^[U^XQecRUddU^!je!cSXQVVU^&!BYSXd!VwbTUbe^WcVvXYW!
Ycd! UY^!5UddU^QRRQe! Y]!5QWQdU\\RUbUYSX! f_^!RYc!je! jUX^!?bQ^[U^XQecRUddU^$! TQ!XYUbf_^!
[UY^U!QecbUYSXU^T!gYb[cQ]U^!cdbe[debU\\U^!JUbRUccUbe^WU^!QecWUXU^&!4eV!;be^T!TYUcUb!
WUcdQVVU\dU^!DQecSXQ\YUbe^W! Ycd! TQc!RYcXUbYWU!?bYdUbYe]$!TQcc!]Y^TUcdU^c!UY^U!4RdUY\e^W!
WUcSX\_ccU^!gUbTU^!]ecc$!U^dRUXb\YSX&!7YU!XYUb]Yd!fUbRe^TU^U^!4RWbU^je^WcVbQWU^!U^d%
VQ\\U^!TQXUb![x^VdYW&!7YU!<wXU!TUb!DQecSXQ\RUdbvWU!_bYU^dYUbd!cYSX!Q^!U^dc`bUSXU^TU^!FU%
WU\e^WU^!Y^!TU^!?bQ^[U^XQecWUcUdjU^!TUb!@v^TUb!e^T!Q^!TU^!8bVQXbe^WU^!]Yd!TUb!7ebSX%
VxXbe^W!TUc!?bQ^[U^XQeccdbe[debV_^Tc&!!

J_^!UY^Ub!DQecSXQ\YUbe^W!QecWU^_]]U^!cY^T!TYU!?_cdU^$!TYU!RUY!UY^Ub!f_\\cdv^TYWU^$!Ub%
cQdj\_cU^!GSX\YUue^W!UY^Uc!WQ^jU^!?bQ^[U^XQecUc!_TUb!UY^Uc!?bQ^[U^XQeccdQ^T_bdc!U^d%
cdUXU^&!7YU!Y^!TYUcU^!9v\\U^!U^dcdUXU^TU^!?_cdU^$!Y^cRUc_^TUbU!TYU!?_cdU^!Vxb!G_jYQ\`\v^U!
_TUb! 4R\wcUjQX\e^WU^! Q^! 8Y^bYSXde^WU^! TUb! RUdbYUR\YSXU^! 4\dUbcfUbc_bWe^W! \QccU^! cYSX!
TebSX!DQecSXQ\RUdbvWU!^YSXd!cQSXWUbUSXd!QRRY\TU^&!=^!TYUcU^!9v\\U^!cY^T!TQXUb!gYU!RYcXUb!
TYU!WUcQ]dU^!]Yd!TUb!GSX\YUue^W!fUbRe^TU^U^!?_cdU^!VwbTUbe^WcVvXYW&!!
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Be]]Ub!*!xRUb^Y]]d!TYU!RYcXUbYWU!FUSXdc\QWU!je!TU^!VwbTUbe^WcVvXYWU^!?_cdU^!RUY!?_^%
jU^dbQdY_^c%!e^T!I]gQ^T\e^Wc]Qu^QX]U^!e^T!UbgUYdUbd!TYUcU!QeV!J_bXQRU^!jeb!5Y\Te^W!
Y^dUWbYUbdUb!B_dVQ\\jU^dbU^&!

G_gUYd!UY^!?_^jU^dbQdY_^cf_bXQRU^!^QSX!p!))!4RcQdj!)!Be]]Ub!*!TYU!T_bd!Y^!TU^!5eSXcdQ%
RU^!Q!RYc!S!WU^Q^^dU^!J_bQeccUdje^WU^!^YSXd!UbVx\\d$!bYSXdUd!cYSX!^QSX!Be]]Ub!+!TYU!<wXU!
TUb!VwbTUbe^WcVvXYWU^!?_cdU^!^QSX!4RcQdj!)&!7Qc!RUTUedUd$!TQcc!c_\SXU!J_bXQRU^!]Yd!TU^!
Y^!4RcQdj!)!QeVWUVxXbdU^!DQecSXQ\RUdbvWU^!ZU!QRWURQedU]!5Udd!WUVwbTUbd!gUbTU^&!KYbT!Y]!
MecQ]]U^XQ^W!]Yd!TU]!J_bXQRU^!UY^!WQ^jUc!?bQ^[U^XQec!_TUb!UY^!?bQ^[U^XQeccdQ^T%
_bd!WUcSX\_ccU^$!gUbTU^!TYU!?_cdU^!TUb!GSX\YUue^W!e^T!TYU!UbV_bTUb\YSXU^!5Qe]Qu^QX]U^!
Q]!QeV^UX]U^TU^!GdQ^T_bd!WUVwbTUbd&!

Be]]Ub!,!e]cSXbUYRd!TYU!?_cdU^$!TYU!RUY!J_bXQRU^!jeb!JUbRUccUbe^W!TUb! =H%GYSXUbXUYd!
f_^!?bQ^[U^XvecUb^!e^T!jeb!5Y\Te^W!dU\U]UTYjY^YcSXUb!BUdjgUb[cdbe[debU^!f_^!?bQ^[U^%
XvecUb^!UbV_bTUb\YSX!cY^T&!7ebSX!TYU!5UWbU^je^W!TUb!VwbTUbe^WcVvXYWU^!?_cdU^!Vxb!RQe\YSXU!
AQu^QX]U^!gYbT!cYSXUbWUcdU\\d$!TQcc!TUb!gUYd!xRUbgYUWU^TU!HUY\!TUb!9wbTUbe^W!^YSXd!Y^!TUb!
4^`Qcce^W!RQe\YSXUb!;UWURU^XUYdU^$!c_^TUb^!Y]!5UbUYSX!TUb!Y^V_b]QdY_^c%!e^T![_]]e^Y%
[QdY_^cdUSX^YcSXU^!4^\QWU^!\YUWd&!

=]!FQX]U^!TUb!9wbTUbe^W!f_^!4ecRY\Te^WccdvddU^!Vxb!DV\UWU`Ubc_^Q\!cY^T!^QSX!Be]]Ub!-!
TYU!UbV_bTUb\YSXU^!RQe\YSXU^!AQu^QX]U^!e^T!TYU!Ubcd]Q\YWU!4eccdQdde^W!VwbTUbVvXYW&!

Me!4RcQdj!*!

7YU!FUWU\e^W!cdU\\d![\Qb$!TQcc!^QSXRUdbYUR\YSXU!?_cdU^!U^dc`bUSXU^T!TUb!9wbTUb`bQhYc!TUb!
@v^TUb!^eb!Y^!UY^WUcSXbv^[dU]!I]VQ^W!VwbTUbVvXYW!cY^T&!7YU!?\QbcdU\\e^W!dbvWd!TU^!8bVQX%
be^WU^!]Yd!TUb!7ebSXVxXbe^W!TUc!?bQ^[U^XQeccdbe[debV_^Tc!FUSX^e^W&!

Me!4RcQdj!+!

4RcQdj!+!xRUb^Y]]d!TYU!RYcXUbYWU!FUSXdc\QWU!jeb!9wbTUbe^WcVvXYW[UYd!TUb!4eVgU^Te^WU^!
Vxb!MY^cU^$!HY\We^W!e^T!JUbgQ\de^Wc[_cdU^!UY^Uc!7Qb\UXU^c$!TQc!UY^!?bQ^[U^XQecdbvWUb!
jeb!9Y^Q^jYUbe^W!VwbTUbe^WcVvXYWUb!J_bXQRU^!QeVWU^_]]U^!XQd$!c_gYU!jeb!jgUS[U^dc`bU%
SXU^TU^!JUbgU^Te^W!TUb!9wbTUb]YddU\&!

Me!p!)+!!

Me!4RcQdj!)!

4RcQdj!)!xRUb^Y]]d!TYU!WU\dU^TU!FUWU\e^W!jeb!JUbwVVU^d\YSXe^W!TUb!QeV!TYU!UY^jU\^U^!@v^%
TUb!U^dVQ\\U^TU^!9wbTUb]YddU\&!

Me!4RcQdj!*!

7YU!FUWU\e^W!xRUb^Y]]d!TYU!WU\dU^TU!FUSXdc\QWU!jeb!GSXvdje^W!TUb!<wXU!TUb!4eVgU^Te^%
WU^!TUc!5J4!Vxb!TYU!JUbgQ\de^W!TUc!Gdbe[debV_^Tc!e^T!Vxb!TYU!4ecgUbde^W!TUc!TebSX!TYU!
9wbTUbe^W!RUgYb[dU^!Gdbe[debgQ^TU\c!e^T!xRUbdbvWd!cYU!QeV!TU^!^UeU^!9wbTUbjUYdbQe]&!

Me!4RcQdj!+!

Meb!JUbUY^VQSXe^W!TUc!JUbgQ\de^WcfUbVQXbU^c!e^T!jeb!JUbRUccUbe^W!TUb!HbQ^c`QbU^j!U^d%
VQ\\U^!TYU!RYcXUbYWU^!5UbYSXdU!TUc!5J4!Q^!TQc!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd!e^T!TYU!
@Q^TUcfUbRv^TU! TUb! ?bQ^[U^[QccU^! e^T! TYU! 8bcQdj[QccU^&! ?x^VdYW! gYbT! TQc! 9wbTUbWU%
cSXUXU^!Y^!jecQ]]U^WUVQccdUb!9_b]!bUWU\]vuYW!QeV!TUb!=^dUb^UdcUYdU!TUc!5J4!fUbwVVU^d%
\YSXd$!e]!TU]!=^V_b]QdY_^cRUTxbV^Yc!TUb!5UdUY\YWdU^!FUSX^e^W!je!dbQWU^&!!

Me!4RcQdj!,!
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7YU!FUWU\e^W!xRUb^Y]]d!TYU!WU\dU^TU!FUSXdc\QWU!jeb!7ebSXVxXbe^W!TUc!9wbTUbfUbVQXbU^c!
e^T!`Qccd!cYU!Q^!TYU!Y]!^UeU^!9wbTUbjUYdbQe]!WU\dU^TU^!J_bcSXbYVdU^!Q^&!!

Me!p!),!!

Me!4RcQdj!)!

4RcQdj!)! xRUb^Y]]d! TYU! RYcXUbYWU^! FUWU\e^WU^! jeb! 4^dbQWcdU\\e^W! Y^! p!,! 4RcQdj!)! e^T!
`Qccd!cYU!Q^!TYU!WUv^TUbdU^!9wbTUbjUYdbve]U!Q^&!

Me!4RcQdj!*!

7YU!J_bcSXbYVd! [_^[bUdYcYUbd$!gU\SXU!I^dUb\QWU^!UY^U]!4^dbQW!RUYjeVxWU^!cY^T$! TQ]Yd!TYU!
4^dbvWU!f_]!5J4!WU`bxVd!gUbTU^![w^^U^&!G_gUYd!TYU!RYcXUbYWU^!9wbTUbdQdRUcdv^TU!gUYdUb%
WU\dU^$!xRUb^Y]]d!cYU!TYU!RYcXUb!WU\dU^TU^!FUWU\e^WU^!]Yd!TU^!^_dgU^TYWU^!4^`Qcce^%
WU^&!=^!5UjeW!QeV!TYU!^UeU^!9wbTUbdQdRUcdv^TU!gYbT!TYU!RYcXUbYWU!?_^jU`dY_^!V_bdWUVxXbd$!
g_^QSX!TYU!@v^TUb!QeV!;be^T!YXbUb!WbwuUbU^!GQSX^vXU!je!TU^!ZUgUY\YWU^!cdQdY_^vbU^!JUb%
c_bWe^Wccdbe[debU^! TQc! J_b\YUWU^! TUb! ]QuWUR\YSXU^! J_bQeccUdje^WU^! `bxVU^! e^T! TU]!
5J4!RUcdvdYWU^&!

Me!p!)-!

7YU!FUWU\e^W!xRUb^Y]]d!TYU!WU\dU^TU!FUSXdc\QWU!je!TU^!4ecjQX\e^WcRUcSXUYTU^!TUc!5J4!
e^T!`Qccd!cYU!Q^!TYU^!Vxb!TU^!^UeU^!9wbTUbjUYdbQe]!WU\dU^TU^!J_bcSXbYVdU^!Q^&!

Me!p!).!

7YU!J_bcSXbYVd!xRUb^Y]]d!TYU!WU\dU^TU!FUSXdc\QWU!jeb!FxS[V_bTUbe^W$!JUbjY^ce^W!e^T!5U%
gYbdcSXQVde^W!TUb!9wbTUb]YddU\!e^T!`Qccd!cYU!Q^!TU^!^UeU^!9wbTUbjUYdbQe]!Q^&!

Me!p!)/!

7YU!J_bcSXbYVd!xRUb^Y]]d!TYU!WU\dU^TU!FUSXdc\QWU!jeb!4ecgUbde^W!TUb!KYb[e^WU^!TUb!9wb%
TUbe^W!e^T!̀ Qccd!cYU!Q^!TU^!̂ UeU^!9wbTUbjUYdbQe]!Q^&!I]!UY^U!8fQ\eQdY_^!je!Ub]wW\YSXU^$!
_R!TUb!]Yd!TUb!9wbTUbe^W!Vxb!TYU!?bQ^[U^XvecUb!e^T!TYU!@v^TUb!fUbRe^TU^U!8bVx\\e^WcQeV%
gQ^T! Y^!UY^U]!Q^WU]UccU^U^!JUbXv\d^Yc!jeb!MYU\cUdje^W!TUc!?bQ^[U^XQeccdbe[debV_^Tc!
cdUXd$!cY^T!QeSX!Y^c_gUYd!QeccQWU[bvVdYWU!I^dUb\QWU^!Q^!TQc!5J4!je!xRUb]YddU\^&!

Me!p!)0!

7YU!J_bcSXbYVd!xRUb^Y]]d!TYU!WU\dU^TU!FUSXdc\QWU!jeb!VY^Q^jYU\\U^!5UdUY\YWe^W!TUb!`bYfQdU^!
?bQ^[U^fUbcYSXUbe^WU^!Q^!TUb!9wbTUbe^W!e^T!`Qccd!cYU!Q^!TYU!Y]!^UeU^!9wbTUbjUYdbQe]!
WU\dU^TU^!J_bcSXbYVdU^!Q^&!

EY!1VXNPJQ!,!"aSIJVYSL!IJW!9SKJPXNTSWWHMYX\LJWJX\JW#!

EY!=YRRJV!'!

"EY!_!()#!

7ebSX!TYU!8bWv^je^W!f_^!p!*+!4RcQdj!+!GQdj!)!Be]]Ub!/!gYbT![\QbWUcdU\\d$!TQcc!QeSX!8Y^%
bYSXde^WU^!TUc!wVVU^d\YSXU^!;Uce^TXUYdcTYU^cdUc$!Y^!TU^U^!]UTYjY^YcSXU!I^dUbceSXe^WU^$!
DbvfU^dY_^c]Qu^QX]U^!_TUb!Q]Re\Q^dU!5UXQ^T\e^WU^!TebSXWUVxXbd!gUbTU^$!je!TU^!]U%
TYjY^YcSXU^!8Y^bYSXde^WU^!WUXwbU^$!TUbU^!@UYdUb!cYSXUbjecdU\\U^!XQRU^$!TQcc!TYU!^QSX!TU]!
GdQ^T!TUb!]UTYjY^YcSXU^!KYccU^cSXQVd!UbV_bTUb\YSXU^!AQu^QX]U^!WUdb_VVU^!gUbTU^$!e]!
^_c_[_]YQ\U! =^VU[dY_^U^!je!fUbXxdU^!e^T!TYU!KUYdUbfUbRbUYde^W!f_^!?bQ^[XUYdcUbbUWUb^$!
Y^cRUc_^TUbU!c_\SXUb!]Yd!FUcYcdU^jU^$!je!fUb]UYTU^&!=^cRUc_^TUbU!f_^!;Uce^TXUYdcv]%
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dUb^!gUbTU^!U^dc`bUSXU^TU!HvdYW[UYdU^!QecWUxRd$!RUY!TU^U^!TYU!8]`VUX\e^WU^!TUb!?_]%
]YccY_^! Vxb! ?bQ^[U^XQecXiWYU^U! e^T! =^VU[dY_^c`bvfU^dY_^! "?F=B?C#! UY^jeXQ\dU^! cY^T$!
UdgQ!I^dUbceSXe^WU^!QeV!cUheU\\!xRUbdbQWRQbU!?bQ^[XUYdU^!e^T!HeRUb[e\_cU!e^T!YXbU!5U%
XQ^T\e^W!"p!)1!4RcQdj!)#$!=]`Ve^WU^!"p!*(!4RcQdj!-#!_TUb!]UTYjY^YcSXU!I^dUbceSXe^WU^!
Y]!FQX]U^!f_^!8b]Ydd\e^WU^!"p!*-!4RcQdj!+#&!4ec!TUb!FUWU\e^W!UbWYRd!cYSX!Y^!JUbRY^Te^W!
]Yd!TU^!8]`VUX\e^WU^!TUb!?F=B?C!QeSX$! Y^gYUgUYd!Qec!;bx^TU^!TUc!7bYddcSXedjUc!5U%
cSXvVdYWdU!U^dc`bUSXU^TUb!8Y^bYSXde^WU^!=]`VcSXedj!Rjg&!^Qdxb\YSXU!=]]e^Ydvd!WUWU^!RU%
cdY]]dU!xRUbdbQWRQbU!?bQ^[XUYdU^!QeVgUYcU^!c_\\dU^&!9xb!TYU!I]cUdje^W!TUb!4^V_bTUbe^%
WU^!Q^!TU^!=]`V%!_TUb!=]]e^cSXedj!VY^TUd!p!*+Q!4^gU^Te^W&!=^c_gUYd!gYbT!]Yd!TUb!FUWU%
\e^W!UY^Ub!9_bTUbe^W!TUb!@v^TUb!^QSXWU[_]]U^&!5UY!5UcSXvVdYWdU^$!TYU![UY^U!]UTYjY^Y%
cSXU!7YQW^_cdY[$!DbvfU^dY_^c]Qu^QX]U^!_TUb![UY^U!Q]Re\Q^dU!5UXQ^T\e^W!f_b^UX]U^!
e^T!Vxb!TUbU^!HvdYW[UYd![UY^U!8]`VUX\e^WU^!TUb!?F=B?C!WU\dU^$!RUcdY]]d!cYSX!TYU!Me\vc%
cYW[UYd!TUb!JUbQbRUYde^W!f_^!5UcSXvVdYWdU^TQdU^!xRUb!TU^!=]`V%!_TUb!GUb_cdQdec!^QSX!TU^!
5UcdY]]e^WU^!TUc!Q\\WU]UY^U^!7QdU^cSXedjbUSXdc!"p!*+Q!GQdj!*#$!Y^cRUc_^TUbU!̂ QSX!p!*.!
4RcQdj!)!TUc!5e^TUcTQdU^cSXedjWUcUdjUc&!

EY!=YRRJV!(!

"EY!_!),#!

EY!2YHMWXFGJ!F!

?x^VdYW!c_\\!Uc!TUb!_RUbcdU^!@Q^TUcWUce^TXUYdcRUXwbTU!_TUb!TUb!f_^!YXb!RUcdY]]dU^!GdU\\U!
]wW\YSX!cUY^$! "je]!5UYc`YU\!QeV!;be^T\QWU!f_^!8]`VUX\e^WU^!TUc!F_RUbd!?_SX%=^cdYdedc!
Rjg&!f_^!9QSXWUcU\\cSXQVdU^#!Q^je_bT^U^$!TQcc!TQc!f_bje\UWU^TU!vbjd\YSXU!MUeW^Yc!cYSX!
^YSXd!]UXb! QeccSX\YUu\YSX! QeV! UY^U! UbcdU\\dU! Fw^dWU^QeV^QX]U! TUb! @e^WU! cdxdjU^!]ecc$!
c_^TUb^!QeSX!Q^TUbU!5UVe^TU!"j&!5&! Y]]e^_\_WYcSXU!I^dUbceSXe^Wc]UdX_TU^#!je\vccYW!
cUY^![w^^U^&!7QTebSX!gYbT!TYU!AwW\YSX[UYd!UbwVV^Ud$!je[x^VdYW!TYU!4^jQX\!f_^!Fw^dWU^e^%
dUbceSXe^WU^!e^T!TQ]Yd!TYU!GdbQX\U^Uh`_cYdY_^!je!bUTejYUbU^$!UdgQ!gU^^!TQc!8bWUR^Yc!TUb!
Q^TUbU^!I^dUbceSXe^Wc]UdX_TU!UY^U!@e^WU^deRUb[e\_cU!QeccSX\YUud!e^T!TYU!B_dgU^TYW%
[UYd!UY^Ub!Fw^dWU^e^dUbceSXe^W!c_]Yd!^YSXd!WUWURU^! Ycd&!I^fUbv^TUbd!R\UYRd!TQc!MYU\!TUb!
FUWU\e^W$!Q^cdUS[e^WcVvXYWU!@e^WU^deRUb[e\_cU^!QecjecSX\YUuU^&!

EY!2YHMWXFGJ!G!

7YU!@v^TUb!c_\\U^!QeSX!f_b!TU]!<Y^dUbWbe^T!TUb!AYWbQdY_^cRUgUWe^WU^!Y^!TYU!@QWU!fUb%
cUdjd! gUbTU^$! ;Uce^TXUYdce^dUbceSXe^WU^! QeSX! Vxb! DUbc_^U^Wbe``U^! f_bjecUXU^$! TYU!
^YSXd!Y^!RUcdY]]dU^!8Y^bYSXde^WU^!Y]!GY^^U!TUc!p!+.!4RcQdj!-!=VG;!_TUb!Y^!4eV^QX]UUY^%
bYSXde^WU^!_TUb!;U]UY^cSXQVdce^dUb[x^VdU^!Y]!GY^^U!TUc!p!.*!4RcQdj!)!4ci\;!QeVWU^_]%
]U^!gUbTU^!c_\\U^!RUjYUXe^WcgUYcU!je!g_X^U^!XQRU^!e^T!cYSX!TQXUb!^YSXd!RUbUYdc!^QSX!
p!+.!4RcQdj!-!=VG;!_TUb!p!.*!4RcQdj!)!4ci\;!UY^Ub!;Uce^TXUYdce^dUbceSXe^W!e^dUbjYUXU^!
]xccU^&!8bVQccd!gUbTU^!c_\\U^!DUbc_^U^Wbe``U^$!TYU!QeVWbe^T! YXbUb!<Ub[e^Vd!_TUb! YXbUb!
@URU^ccYdeQdY_^!gQXbcSXUY^\YSX!UY^U]!UbXwXdU^!=^VU[dY_^cbYcY[_!Vxb!RUcdY]]dU!cSXgUbgYU%
WU^TU!xRUbdbQWRQbU!?bQ^[XUYdU^!QecWUcUdjd!gQbU^&!4eVWbe^T!YXbUb!<Ub[e^Vd![w^^U^!DUbc_%
^U^!UY^U]!XwXUbU^!=^VU[dY_^cbYcY[_!QecWUcUdjd!WUgUcU^!cUY^$!TYU!cYSX!je]!5UYc`YU\!Y^!4ec%
RbeSXcWURYUdU^! Rjg&! <_SX`bvfQ\U^jWURYUdU^! QeVXYU\dU^! e^T! TYU! gQXbcSXUY^\YSX! ]Yd! Ub%
[bQ^[dU^!DUbc_^U^!Y^!?_^dQ[d!WU[_]]U^!cUY^![w^^U^&!4eVWbe^T!YXbUb!@URU^ccYdeQdY_^![w^%
^U^!DUbc_^U^!UY^U]!XwXUbU^!=^VU[dY_^cbYcY[_!QecWUcUdjd!WUgUcU^!cUY^$!TYU!je]!5UYc`YU\!
xRUb!UY^U^!\v^WUbU^!MUYdbQe]!XY^gUW![UY^U^!QecbUYSXU^TU^!MeWQ^W!je!UY^Ub!WUce^TXUYd\Y%
SXU^!JUbc_bWe^W!XQddU^&!

4eSX!RUY!UY^Ub!I^dUbRbY^We^W!QeuUbXQ\R!UY^Ub!;U]UY^cSXQVdce^dUb[e^Vd![Q^^!Qec!GYSXd!TUc!
=^VU[dY_^ccSXedjUc!UY^U!WUce^TXUYd\YSXU!I^dUbceSXe^W!je]!GSXedj!TUb!5Ufw\[Ube^W!f_b!UY%
^Ub!;UVvXbTe^W!TebSX!RUcdY]]dU!cSXgUbgYUWU^TU!xRUbdbQWRQbU!?bQ^[XUYdU^!UbV_bTUb\YSX!
cUY^&!4eSX!DUbc_^U^$!TYU!QeVWbe^T!YXbUb!<Ub[e^Vd!_TUb!YXbUb!@URU^ccYdeQdY_^!gQXbcSXUY^\YSX!
UY^U]!UbXwXdU^!=^VU[dY_^cbYcY[_!Vxb!cSXgUbgYUWU^TU!xRUbdbQWRQbU!?bQ^[XUYdU^!QecWUcUdjd!
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gQbU^!e^T!TYU!Y^!TYU!5e^TUcbU`eR\Y[!7UedcSX\Q^T!UY^bUYcU^![w^^U^!Y^cRUc_^TUbU!Y^!;U%
]UY^cSXQVdcUY^bYSXde^WU^!"GSXe\U^$!?YdQc$!UdS&#! Y^!U^WU^!?_^dQ[d!]Yd!Q^TUbU^!AU^cSXU^!
dbUdU^&!8Y^U!f_bXUbYWU!;Uce^TXUYdce^dUbceSXe^W![Q^^!TQXUb!cY^^f_\\!e^T!^_dgU^TYW!cUY^&!

7Qje![w^^U^!je]!5UYc`YU\!AU^cSXU^!WUXwbU^$!TYU!Qec!?bYcU^WURYUdU^! Y^!TYU!5e^TUcbU%
`eR\Y[!7UedcSX\Q^T!UY^bUYcU^$!_TUb!QeSX!RUcdY]]dU!^QSXjYUXU^TU!9Q]Y\YU^Q^WUXwbYWU!je!
4ci\RUbUSXdYWdU^$!Q^Ub[Q^^dU^!9\xSXd\Y^WU^!e^T!ceRcYTYvb!GSXedjRUbUSXdYWdU^!e^T!gUYdUbU!
DUbc_^U^Wbe``U^$!TYU!UY^U^!4ci\Q^dbQW!cdU\\U^!e^T!TYU!^YSXd!^QSX!pp!,/$!-+!4ci\;!Y^!4eV%
^QX]UUY^bYSXde^WU^!_TUb!;U]UY^cSXQVdce^dUb[x^VdU^!je!g_X^U^!XQRU^! "^QSX!p!),!4R%
cQdj!*!4ci\;#$!gU^^!RUY!YX^U^!TYU!U^dc`bUSXU^TU^!?bYdUbYU^!Vxb!UY^!UbXwXdUc!=^VU[dY_^cbYcY[_!
f_b\YUWU^&!

AYd!TYUcUb!FUWU\e^W!c_\\!je]!GSXedj!TUb!wVVU^d\YSXU^!;Uce^TXUYd!UY^U!@xS[U!WUcSX\_ccU^!
gUbTU^&!G_!XQd!cYSX!Q]!5UYc`YU\!TUb!^QSX!=VG;!WU]U\TUdU^!HeRUb[e\_cUUb[bQ^[e^WU^!"je!
TUb!Y]!;UWU^cQdj!je!TU^!]UYcdU^!Q^TUbU^!]U\TU`V\YSXdYWU^!?bQ^[XUYdU^!xRUbXQe`d!7QdU^!
jeb!GdQQdcQ^WUXwbYW[UYd!e^T!je]!;URebdccdQQd!UbX_RU^!gUbTU^#!WUjUYWd$!TQcc!Y^!TU^!fUb%
WQ^WU^U^!>QXbU^!TUb!4^dUY\!TUb!Y]!4ec\Q^T!WUR_bU^U^!HeRUb[e\_cU%DQdYU^dU^![_^dY^eYUb%
\YSX!Q^WUcdYUWU^!Ycd&!=]!>QXb!*().!\QWU^!be^T!TbUY!JYUbdU\!TUb!Y^!7UedcSX\Q^T!bUWYcdbYUbdU^!
8b[bQ^[e^WcVv\\U!RUY!DQdYU^dU^!f_b$!TYU!Qec!TU]!4ec\Q^T!cdQ]]U^!"F?=%5UbYSXd!jeb!8`YTU%
]Y_\_WYU!TUb!HeRUb[e\_cU!Y^!7UedcSX\Q^T!Vxb!*().#&!7YU!]UYcdU^!DQdYU^dU^!cdQ]]dU^!Qec!
G_]Q\YQ$!8bYdbUQ$!4VWXQ^YcdQ^!e^T!GibYU^&!8Y^!^YSXd!je!fUb^QSX\vccYWU^TUb!4^dUY\!TUb!WU%
]U\TUdU^!HeRUb[e\_cU%9v\\U!TUb!\UdjdU^!>QXbU!gebTU!Y]!FQX]U^!f_^!;Uce^TXUYdce^dUbce%
SXe^WU^!^QSX!p!.*!4ci\;!e^T!p!+.!VUcdWUcdU\\d&!!

G_\SXU!;Uce^TXUYdce^dUbceSXe^WU^!gxbTU^!^URU^!TUb!wVVU^d\YSXU^!;Uce^TXUYd!jeW\UYSX!
QeSX!TU^!RUdb_VVU^U^!DUbc_^U^!cU\Rcd!e^T!YXbU^!9Q]Y\YU^!je!;edU![_]]U^$!gUY\!U^dc`bU%
SXU^T!U^dTUS[dU!?bQ^[XUYdU^! "Y^cRUc_^TUbU!HeRUb[e\_cU#! VbxXjUYdYWUb!RUXQ^TU\d!gUbTU^!
[w^^U^&!7Ub!f_bWUcUXU^U!8Y^WbYVV!cdUXd!TQXUb!]Yd!TU]!MgUS[!TUb!J_bcSXbYVd$!TYU!wVVU^d\YSXU!
;Uce^TXUYd!c_gYU!TYU!;Uce^TXUYd!TUb!RUdb_VVU^U^!DUbc_^U^!je!cSXxdjU^$!Y^!UY^U]!Q^WU%
]UccU^U^!JUbXv\d^Yc&!

7ebSX! TYU! 8Y^VxWe^W! UY^Uc! 4RcQdj!.! gUbTU^! TYU! @Q^TUcbUWYUbe^WU^! TQXUb! Ub]vSXdYWd$!
TebSX!FUSXdcfUb_bT^e^W!VUcdje\UWU^$!TQcc!DUbc_^U^$!TYU!^QSX!TU]!+)&!7UjU]RUb!*()0!Y^!
TYU!5e^TUcbU`eR\Y[!7UedcSX\Q^T!UY^WUbUYcd!cY^T!e^T!TYU!QeVWbe^T!YXbUb!<Ub[e^Vd!_TUb!YXbUb!
@URU^ccYdeQdY_^!gQXbcSXUY^\YSX!UY^U]!UbXwXdU^!=^VU[dY_^cbYcY[_!Vxb!RUcdY]]dU!cSXgUbgYU%
WU^TU!xRUbdbQWRQbU!?bQ^[XUYdU^!QecWUcUdjd!gQbU^$!^QSX!YXbUb!8Y^bUYcU!UY^!vbjd\YSXUc!MUeW%
^Yc!TQbxRUb!f_bje\UWU^!XQRU^$!TQcc!RUY!YX^U^![UY^U!4^XQ\dc`e^[dU!Vxb!TQc!J_b\YUWU^!c_\%
SXUb!cSXgUbgYUWU^TUb!xRUbdbQWRQbUb!?bQ^[XUYdU^!f_bXQ^TU^!cY^T$!c_VUb^!TYUc!je]!GSXedj!
TUb!5Ufw\[Ube^W!f_b!UY^Ub!;UVvXbTe^W!TebSX!cSXgUbgYUWU^TU!xRUbdbQWRQbU!?bQ^[XUYdU^!
UbV_bTUb\YSX!Ycd!"GQdj!)!UbcdUb!<Q\RcQdj#&!;U]vu!GQdj!)!jgUYdUb!<Q\RcQdj!WY\d!Vxb!TYU!MUeW%
^Ycf_b\QWU`V\YSXd!p!+,!4RcQdj!,!=VG;!U^dc`bUSXU^T&!!

4RcQdj!.!GQdj!*!cYUXd!f_b$!TQcc!DUbc_^U^$!TYU![UY^!QeV!;be^T!TUb!FUSXdcfUb_bT^e^W!UbV_b%
TUb\YSXUc! vbjd\YSXUc! MUeW^Yc! f_b\UWU^$! fUb`V\YSXdUd! cY^T$! UY^U! vbjd\YSXU! I^dUbceSXe^W! QeV!
4eccSX\ecc!RUcdY]]dUb!cSXgUbgYUWU^TUb!xRUbdbQWRQbUb!?bQ^[XUYdU^!Y]!GY^^U!TUc!GQdjUc!
)!je!Te\TU^!"GQdj!*!UbcdUb!<Q\RcQdj#&!9xb!UY^U^!KYTUbc`beSX!_TUb!UY^U!4^VUSXde^Wc[\QWU!
WUWU^!YXbU!4^_bT^e^W!WY\d!4RcQdj!-!GQdj!-!"4eccSX\ecc!TUb!QeVcSXYURU^TU^!KYb[e^W#!U^d%
c`bUSXU^T!"GQdj!*!jgUYdUb!<Q\RcQdj#&!

G_VUb^!Y^!8Y^jU\Vv\\U^!RUY!f_^!TUb!ZUgUY\YWU^!FUSXdcfUb_bT^e^W!UbVQccdU!DUbc_^U^!RUbUYdc!
UY^U!U^dc`bUSXU^TU!I^dUbceSXe^W!^QSX!4RcQdj!-!GQdj!)!_TUb!p!.*!4ci\;!TebSXWUVxXbd!
gebTU$!]ecc!cdQdd!TUc!MUeW^YccUc!UY^U!U^dc`bUSXU^TU!5UcSXUY^YWe^W!f_bWU\UWd!gUbTU^&!
8c!c_\\U^!^eb!DUbc_^U^!UbVQccd!gUbTU^$!TYU!^QSX!TU]!+)&!7UjU]RUb!*()0!Y^!TYU!5e^TUc%
bU`eR\Y[!7UedcSX\Q^T!UY^WUbUYcd!cY^T&!
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BQSX!4RcQdj!.!GQdj!+!Be]]Ub!)!cY^T! Y^!TUb!FUSXdcfUb_bT^e^W!^QSX!GQdj!)!TQc!ZUgUY\c!
jeWbe^TU! \YUWU^TU! UbXwXdU! =^VU[dY_^cbYcY[_! Y]! <Y^R\YS[! QeV! RUcdY]]dU! cSXgUbgYUWU^TU!
xRUbdbQWRQbU!?bQ^[XUYdU^!je!RUcdY]]U^&!

BQSX!4RcQdj!.!GQdj!+!Be]]Ub!*!cY^T!TYU!RUdb_VVU^U^!DUbc_^U^Wbe``U^!e^dUb!5UbxS[cYSX%
dYWe^W!YXbUb!<Ub[e^Vd!_TUb!YXbUb!@URU^ccYdeQdY_^!je!RUcdY]]U^&!9xb!TYU!jecdv^TYWU^!5UXwb%
TU^!WY\d!p!-,!=VG;&!!

BQSX!4RcQdj!.!GQdj!+!Be]]Ub!+!cY^T!TUc!KUYdUbU^!TYU!4^V_bTUbe^WU^!Q^!TQc!vbjd\YSXU!
MUeW^Yc!^QSX!GQdj!)!e^T!je!TUb!vbjd\YSXU^!I^dUbceSXe^W!^QSX!GQdj!*!je!RUcdY]]U^!"fW\&!
QeSX!TYU!vX^\YSXU!FUWU\e^W!Y^!p!.*!4RcQdj!)!GQdj!*!4ci\;#&!!

GSX\YUu\YSX!Ycd!TYU!9bYcd$!Y^^UbXQ\R!TUb!TQc!vbjd\YSXU!MUeW^Yc!^QSX!TUb!8Y^bUYcU!Y^!TYU!5e^%
TUcbU`eR\Y[!7UedcSX\Q^T!f_bje\UWU^!Ycd$!^QSX!4RcQdj!.!GQdj!+!Be]]Ub!,! Y^!TUb!FUSXdc%
fUb_bT^e^W!VUcdje\UWU^&!

KU\SXUc! ZUgUY\c! jeWbe^TU! \YUWU^TU! UbXwXdU! =^VU[dY_^cbYcY[_! Y]! <Y^R\YS[! QeV! RUcdY]]dU!
cSXgUbgYUWU^TU!xRUbdbQWRQbU!?bQ^[XUYdU^!TUb!FUSXdcfUb_bT^e^W!ZUgUY\c!jeWbe^TU!\YUWd$!
RUcdY]]d!cYSX!̂ QSX!TU^!8bVQXbe^WU^!TUb!]UTYjY^YcSXU^!KYccU^cSXQVd!e^T![Q^^!TQXUb!e^dUb!
5UbxS[cYSXdYWe^W!TUb!8]`VUX\e^WU^!TUc!F_RUbd!?_SX%=^cdYdedc!"QeSX!Y^!WU]UY^cQ]Ub!8bQb%
RUYde^W!]Yd!9QSXWUcU\\cSXQVdU^#!Ub]YddU\d!gUbTU^!"4RcQdj!.!GQdj!,#&!

BQSX!4RcQdj!.!GQdj!-![w^^U^!TYU!@Q^TUcbUWYUbe^WU^!TYU!8b]vSXdYWe^W!^QSX!GQdj!)!TebSX!
FUSXdcfUb_bT^e^W!QeV!Q^TUbU!GdU\\U^!xRUbdbQWU^$!XYUb![_]]U^!Y^cRUc_^TUbU!TYU!_RUbcdU^!
@Q^TUcWUce^TXUYdcRUXwbTU^!_TUb!TYU!jecdv^TYWU^!@Q^TUc_RUbRUXwbTU^!Y^!5UdbQSXd&!!

EY!2YHMWXFGJ!H!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUv^TUbe^W!je!5eSXcdQRU!R&!!

EY!2YHMWXFGJ!I!

=^!4RcQdj!0!cY^T!^_dgU^TYWU!7QdU^xRUb]Ydd\e^WcbUWU\e^WU^!Q^!TYU!jecdv^TYWU^!;Uce^T%
XUYdcRUXwbTU^!U^dXQ\dU^$!e]!TYU!\UdjdWU^Q^^dU^!5UXwbTU^!Y^!TYU!@QWU!je!fUbcUdjU^$!U^d%
c`bUSXU^TU!DUbc_^U^!QeSX!Q^c`bUSXU^!je![w^^U^&!7YU! ZUgUY\YWU!tRUb]Ydd\e^WcRUVeW^Yc!
RUcSXbv^[d!cYSX!QeV!TYU!ZUgUY\c!^QSX!TUb!FUSXdcfUb_bT^e^W!UbVQccdU^!DUbc_^U^&!!

EY!2YHMWXFGJ!J!

4eSX!TebSX!TYU!^Ue!UY^WUVxWdU!FUWU\e^W!TUc!4RcQdjUc!.!gYbT!TQc!;be^TbUSXd!TUb![wb`Ub%
\YSXU^!I^fUbcUXbdXUYd!"4bdY[U\!*!4RcQdj!*!GQdj!)!;;#!UY^WUcSXbv^[d&!8c!gUbTU^!TQXUb!Y^!TYU!
MYdYUbf_bcSXbYVd!TUc!4RcQdjUc!1!"RYcXUb!4RcQdj!/#!TYU!4RcvdjU!,!RYc!/!UY^RUj_WU^&!

EY!=YRRJV!)!

"EY!_!,/#!

8c!XQ^TU\d!cYSX!e]!UY^U!?\QbcdU\\e^W$!TQcc!Q\\U!vbjd\YSXU^!I^dUbceSXe^WU^!QeV!;be^T\QWU!
TUc!p!+.!4RcQdj!-!RYc!/!Qec!wVVU^d\YSXU^!AYddU\^!je!RUcdbUYdU^!cY^T&!

EY!=YRRJV!*!

"EY!_!-)#!

4eSX!TYU!fUbgUYWUbdU!7e\Te^W!TUb!I^dUbceSXe^WU^!^QSX!4RcQdj!.!GQdj!*!UbcdUb!<Q\RcQdj!
c_\\![x^VdYW!ReuWU\TRUgvXbd!cUY^&!
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;\UYSXUc!WY\d!Vxb!TYU!fUbgUYWUbdU!7e\Te^W!TUb!I^dUbceSXe^WU^!^QSX!4RcQdj!/!GQdj!*!UbcdUb!
<Q\RcQdj$!TYU!RYc\Q^W!^YSXd!ReuWU\TRUgvXbd!gQb&!

EY!1VXNPJQ!-!"aSIJVYSL!IJW!6dSKXJS!2YHMJW!@T\NFQLJWJX\GYHM#!

EY!=YRRJV!'!

"EY!_!(&#!

EY!2YHMWXFGJ!F!

8c!XQ^TU\d!cYSX!e]!UY^U!4^`Qcce^W!Q^!TYU!8^dgYS[\e^W!TUb!5UjeWcWbwuU!Vxb!TQc!>QXb!*()1&!
7Q^QSX!e]VQccU^!TYU!4ecWQRU^!TUb!?bQ^[U^[QccU^!Vxb!TYU!KQXb^UX]e^W!YXbUb!4eVWQRU^!
^QSX!TYUcUb!J_bcSXbYVd!e^T!̂ QSX!TU^!pp!*(Q!RYc!*(S!QR!TU]!>QXb!*()1!UY^U^!5UdbQW!Y^!<wXU!
f_^!/$-*!8eb_&!

7QbxRUb! XY^Qec! gYbT! UY^U! 4^`Qcce^W! bUSXdcRUbUY^YWU^TUb! 4bd! f_bWU^_]]U^&! 7YU! GdbUY%
SXe^W!TUb!jgYcSXU^jUYd\YSX!xRUbX_\dU^!7QdU^!TYU^d!TUb!5UbUY^YWe^W!e^T!8^dcSX\QS[e^W!TUc!
;UcUdjUc&!

EY!2YHMWXFGJ!G!

7YU!FUWU\e^W!RUY^XQ\dUd!UY^U!4^`Qcce^W!Q^!TYU!8^dgYS[\e^W!TUb!5UjeWcWbwuU!Vxb!TQc!>QXb!
*()1!Vxb!@UYcde^WU^!^QSX!p!*(Q&!MeTU]!gYbT!TUb!AY^TUcdQecWQRU^gUbd$!TU^!TYU!?bQ^[U^%
[QccU^!Vxb!@UYcde^WU^!jeb!RUdbYUR\YSXU^!;Uce^TXUYdcVwbTUbe^W!^QSX!p!*(R!ZvXb\YSX!ZU!JUbcY%
SXUbdU^!QeVjegU^TU^!XQRU^$!e]!)!8eb_!QeV!+$)-!8eb_!UbXwXd&!AYd!TYUcUb!FUWU\e^W!gUbTU^!
TYU!?bQ^[U^[QccU^!fUb`V\YSXdUd$!f_^!TU]!5UdbQW!^QSX!GQdj!*!]Y^TUcdU^c!UY^U^!8eb_!ZvXb%
\YSX!ZU!JUbcYSXUbdU^!QeVjegU^TU^$!e]!]Yd!@UYcde^WU^!jeb!RUdbYUR\YSXU^!;Uce^TXUYdcVwbTU%
be^W!?bQ^[U^XvecUb!Y]!GY^^U!f_^!p!)(/!4RcQdj!)!c_gYU!DV\UWUUY^bYSXde^WU^!Y]!GY^^U!TUc!
p!/)!4RcQdj!)!e^T!*!TUc!8\VdU^!5eSXUc!RUY!TUb!8bXQ\de^W!e^T!9wbTUbe^W!TUb!;Uce^TXUYd!
YXbUb!5UcSXvVdYWdU^!je!e^dUbcdxdjU^&!!

8Y^U!Gdvb[e^W!TUb!WUce^TXUYd\YSXU^!GYdeQdY_^!Y^!TYUcU^!8Y^bYSXde^WU^!]Yd!I^dUbcdxdje^W!TUb!
?bQ^[U^[QccU^! Ycd!]Yd!5\YS[!QeV!TYU!;Uce^TXUYdcRU\Qcde^WU^!e^T!9UX\jUYdU^! Y^!TU^!;U%
ce^TXUYdcRUbeVU^!RUY!W\UYSXjUYdYW!^YUTbYWU]!8bgUbRc[bvVdU`_dU^jYQ\!TUb!DV\UWU[bvVdU!jeb!GY%
SXUbcdU\\e^W!TUb!9e^[dY_^cVvXYW[UYd!TUb!WU^Q^^dU^!JUbc_bWe^WcUY^bYSXde^WU^!e^T!TUb!WU%
ce^TXUYd\YSXU^!JUbc_bWe^W!TUb!JUbcYSXUbdU^!UbV_bTUb\YSX&!8c!WY\d!TYU!5UcSXvVdYWe^WcTQeUb!
f_^!DV\UWU[bvVdU^!je!cdUYWUb^$!TQ]Yd!TYU!JUbc_bWe^W!TUb!cdUYWU^TU^!4^jQX\!f_^!DQdYU^dU^!
cYSXUbWUcdU\\d!gUbTU^![Q^^&!!

5UcSXvVdYWdU!TYUcUb!8Y^bYSXde^WU^!cY^T!Y^!YXbUb!dvW\YSXU^!4bRUYd!X_XU^!`XicYcSXU^!e^T!`ci%
SXYcSXU^!4^V_bTUbe^WU^!QecWUcUdjd&!G_!gUYcU^!TYU!;Uce^TXUYdcbU`_bdU!TUb!?bQ^[U^[Qc%
cU^!QeV$!TQcc!TYU!?bQ^[U^cdv^TU$!WU]UccU^!Y^!4bRUYdce^VvXYW[UYdcdQWU^$!RUY!DV\UWU[bvVdU^!
Y]!JUbW\UYSX!je]!TU]!?bQ^[XUYdcTebSXcSX^Ydd!f_^!Q\\U^!5UcSXvVdYWdU^!UbXwXd!cY^T&!MeTU]!
gUYcU^!TYU!5UcSXvVdYWdU^!TUb!5UbeVcWbe``U^!Y^!TUb!;Uce^TXUYdc%!e^T!?bQ^[U^`V\UWU!RU%
c_^TUbc!\Q^WU!4ecVQ\\jUYdU^!RUY!Aec[U\%G[U\UddUb[bQ^[e^WU^!e^T!`ciSXYcSXU^!Gdwbe^WU^!
QeV&! "EeU\\U2!5??!;Uce^TXUYdcQd\Qc!*()/$!5??!;Uce^TXUYdcbU`_bd!*()/!e^T!9UX\jUYdU^%
FU`_bd!*()/#&!!

AYd!TUb!9Ucd\UWe^W!UY^Uc!c`UjYVYcSXU^!AY^TUcdQecWQRUgUbdUc!Vxb!@UYcde^WU^!jeb!RUdbYUR\Y%
SXU^!;Uce^TXUYdcVwbTUbe^W!UbXv\d!TYU!RUdbYUR\YSXU!;Uce^TXUYdcVwbTUbe^W!Y^!?bQ^[U^Xve%
cUb^!e^T!DV\UWUUY^bYSXde^WU^!UY^U^!GSXeR$!TUb!]Yd!]_dYfYUbdU^!e^T!jeVbYUTU^U^!5UcSXvV%
dYWdU^! \Udjd\YSX! TU^! DQdYU^dY^^U^! e^T! DQdYU^dU^! e^T! TU^! `V\UWURUTxbVdYWU^! AU^cSXU^! je!
;edU![_]]d&!7YU!JUbRUccUbe^W!TUb!RUdbYUR\YSXU^!;Uce^TXUYdcVwbTUbe^W!Y^!TYUcU]!5UbUYSX!
c_\\!gUcU^d\YSX!TQje!RUYdbQWU^$!TQcc![bQ^[XUYdcRUTY^WdU!4bRUYdce^VvXYW[UYdcjUYdU^!WUcU^[d!
e^T!VbxXjUYdYWU!8bgUbRce^VvXYW[UYd!fUb]YUTU^!gUbTU^&!
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EY!2YHMWXFGJ!H!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUv^TUbe^W!Q^!TYU!FUWU\e^W!Y^!p!*($!]Yd!TUb!TUb!^UeU!GQdj!+!
XY^cYSXd\YSX!TUb!4^`Qcce^W!TUb!`b_jU^deQ\U^!JUbv^TUbe^W!TUb!]_^Qd\YSXU^!5UjeWcWbwuU!
^QSX!p!)0!4RcQdj!)!TUc!JYUbdU^!5eSXUc!]Yde]VQccd!gUbTU^!c_\\&!

EY!=YRRJV!(!

"EY!_!(&F#!

8c!XQ^TU\d! cYSX!e]!UY^U! bUTQ[dY_^U\\U!9_\WUv^TUbe^W!Q^!TYU!BUebUWU\e^W!TUc!p!*(!4R%
cQdj!.&!MeW\UYSX!gYbT!TUb!JUbgUYc!QeV!p!*(!4RcQdj!.![_bbYWYUbd&!

EY!=YRRJV!)!

"EY!_!(&G#!

EY!2YHMWXFGJ!F!

7YU!FUWU\e^W![_bbUc`_^TYUbd!]Yd!TUb! Y^!p!*(!4RcQdj!.!f_bWUcUXU^U^!8bXwXe^W!TUc!AY^%
TUcdQecWQRUgUbdUc!Vxb!@UYcde^WU^!jeb!RUdbYUR\YSXU^!;Uce^TXUYdcVwbTUbe^W!^QSX!p!*(R!Vxb!
8Y^bYSXde^WU^!Y]!GY^^U!TUc!p!)(/!4RcQdj!)!e^T!Vxb!8Y^bYSXde^WU^!Y]!GY^^U!TUc!p!/)!4R%
cQdj!)e^T!*!TUc!8\VdU^!5eSXUc&!AYd!TUb!FUWU\e^W!gYbT!cYSXUbWUcdU\\d$!TQcc!TYU!?bQ^[U^[Qc%
cU^!UY^U^!9_[ec!QeV!TYU!5UbQde^W!e^T!I^dUbcdxdje^W!f_^!?bQ^[U^XvecUb^!Y]!GY^^U!TUc!
p!)(/!4RcQdj!)!c_gYU!DV\UWUUY^bYSXde^WU^! Y]!GY^^U!TUc!p!/)!4RcQdj!)!e^T!*!TUc!8\VdU^!
5eSXUc! \UWU^$! e]! c_! YXbU]! 4eVdbQW! jeb! fUbcdvb[dU^! I^dUbcdxdje^W! TYUcUb! 8Y^bYSXde^WU^!
^QSX[_]]U^!je![w^^U^&!

EY!2YHMWXFGJ!G!

7YU!FUWU\e^W!cdU\\d!cYSXUb$!TQcc!Q^!TUb!5UbQde^W!TebSX!TYU!bUWY_^Q\U^!?__bTY^YUbe^WccdU\\U^!
^URU^!TU^!wbd\YSXU^!I^dUb^UX]U^c_bWQ^YcQdY_^U^!QeSX!TYU!Vxb!TYU!HbvWUb!f_^!?bQ^[U^Xve%
cUb^!c_gYU!Vxb!TYU!HbvWUb!TUb!DV\UWUUY^bYSXde^WU^!]QuWUR\YSXU^!JUbRv^TU!RUdUY\YWd!gUbTU^&!

EY!2YHMWXFGJ!H!

7YU!FUWU\e^W!cdU\\d!cYSXUb$!TQcc!̂ URU^!TU^!wbd\YSXU^!I^dUb^UX]U^c_bWQ^YcQdY_^U^!QeSX!TYU!
Vxb!TYU!HbvWUb!f_^!?bQ^[U^XvecUb^!c_gYU!Vxb!TYU!HbvWUb!TUb!DV\UWUUY^bYSXde^WU^!]QuWUR%
\YSXU^!JUbRv^TU!Q^!TU^!?__`UbQdY_^cfUbUY^RQbe^WU^!]Yd!TU^!@Q^TUcfUbRv^TU^!TUb!?bQ^%
[U^[QccU^!RUdUY\YWd!gUbTU^&!

EY!=YRRJV!*!

"EY!_!(&I#!

EY!2YHMWXFGJ!F!

8c!XQ^TU\d!cYSX!e]!UY^U!4^`Qcce^W!bUSXdcRUbUY^YWU^TUb!4bdY[U\&!7YU!GdbUYSXe^W!TUb!jgY%
cSXU^jUYd\YSX!xRUbX_\dU^!7QdU^!TYU^d!TUb!5UbUY^YWe^W!e^T!8^dcSX\QS[e^W!TUc!;UcUdjUc&!

EY!2YHMWXFGJ!G!

AYd!TUb!8Y^VxWe^W!TUc!^UeU^!GQdjUc!gYbT!TYU!^QdY_^Q\U!DbvfU^dY_^ccdbQdUWYU!e]!c`UjYVYcSXU!
e^T!WU]UY^cQ]U!MYU\U!TUb!G_jYQ\fUbcYSXUbe^WcdbvWUb!e^T!gUYdUbUb!4[dUebU!jeb!9wbTUbe^W!
e^T!8bXQ\de^W!TUb!;Uce^TXUYd!e^T!5UcSXvVdYWe^WcVvXYW[UYd!TUb!5UcSXvVdYWdU^!Y^!?bQ^[U^%
XvecUb^!Y]!GY^^U!TUc!p!)(/!4RcQdj!)!c_gYU!Y^!DV\UWUUY^bYSXde^WU^!Y]!GY^^U!TUc!p!/)!4R%
cQdj!)!e^T!*!TUc!8\VdU^!5eSXUc!UbWv^jd&!7YUc!TYU^d!QeSX!TUb!JUbjQX^e^W!TUb!@UYcde^WU^!
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TUb!?bQ^[U^[QccU^!]Yd!TU^!DbvfU^dY_^c\UYcde^WU^!TUb!HbvWUb!TUb!WUcUdj\YSXU^!FU^dU^fUb%
cYSXUbe^W!e^T!TUb!HbvWUb!TUb!WUcUdj\YSXU^!I^VQ\\fUbcYSXUbe^W!e^T!VwbTUbd!UY^U!fUbcdvb[dU!
e^T!QRWUcdY]]dU!@UYcde^WcUbRbY^We^W!TUb!]QuWUR\YSXU^!@UYcde^WcdbvWUb&!7YU!HbvWUb!TUb!
WUcUdj\YSXU^!FU^dU^fUbcYSXUbe^W!e^T!TYU!HbvWUb!TUb!WUcUdj\YSXU^!I^VQ\\fUbcYSXUbe^W!RbY^%
WU^!TYU!DbvfU^dY_^c\UYcde^WU^!Y]!FQX]U^!YXbUb!ZUgUY\YWU^!Mecdv^TYW[UYd!UY^&!

EY!=YRRJV!+!

"\Y!_!)-#!

EY!2YHMWXFGJ!F!

7YU!GSXQVVe^W!f_^!SQ&!)+!(((!^UeU^!DV\UWU`Ubc_^Q\cdU\\U^!Y]!MecQ]]U^XQ^W!]Yd!TUb!]U%
TYjY^YcSXU^! 5UXQ^T\e^Wc`V\UWU! Y^! DV\UWUUY^bYSXde^WU^! gYbT! Qec! AYddU\^! TUb! WUcUdj\YSXU^!
?bQ^[U^fUbcYSXUbe^W! VY^Q^jYUbd&!7YU!4RgYS[\e^W!UbV_\Wd!xRUb!UY^U!I]\QWU$!TYU!TUb!;?J%
G`YdjU^fUbRQ^T!RUY!cUY^U^!AYdW\YUTc[QccU^!UbXURd&!7YU!TQTebSX!WU^UbYUbdU^!AYddU\!gUbTU^!
TU]!4ecW\UYSXcV_^Tc!TUb!DV\UWU[QccU^!jeb!JUbVxWe^W!WUcdU\\d&!7Ub!5UdbQW!f_^!.,(!AY\\Y_%
^U^!8eb_!UbbUSX^Ud!cYSX!RUY!MeWbe^TU\UWe^W!f_^!TebSXcSX^Ydd\YSX!-(!(((!8eb_!?_cdU^! ZU!
DV\UWUVQSX[bQVd&!7YU!<wXU!TUb!ZUgUY\c!f_^!TU^!?bQ^[U^[QccU^!je!jQX\U^TU^!I]\QWU!RU%
]Yccd!cYSX!^QSX!YXbUb!JUbcYSXUbdU^jQX\!Y]!JUbXv\d^Yc!jeb!;UcQ]djQX\!TUb!JUbcYSXUbdU^!TUb!
;?J&!

7YU! 4eVgU^Te^WU^! TUb! ?bQ^[U^[QccU^! jeb! `QecSXQ\U^! 4RWU\de^W! TUb! JUbWxde^Wcje%
cSX\vWU!TUb!DV\UWU[QccU^!^QSX!p!0!4RcQdj!.!TUc!8\VdU^!5eSXUc!cY^T!Q\c!RUbxS[cYSXdYWe^Wc%
VvXYWU!@UYcde^WcQecWQRU^!RUY!TU^!MegUYce^WU^!Vxb!cdQ^TQbTYcYUbdU!@UYcde^WcQecWQRU^!Y]!
FYcY[_cdbe[debQecW\UYSX!"FG4#!je!RUbxS[cYSXdYWU^&!5UY!TUb!I]\QWU!ZU!JUbcYSXUbdU^!XQ^TU\d!
Uc!cYSX!e]!fUbcYSXUbdU^RUj_WU^!UbVQccRQbU!4ecWQRU^&!

8c!Ycd!4eVWQRU!TUb!DV\UWUfUbcYSXUbe^W!cYSXUbjecdU\\U^$!TQcc!TYU!f_^!TUb!;?J!jeb!JUbVxWe^W!
WUcdU\\dU^!AYddU\!QeSX!dQdcvSX\YSX!U^dc`bUSXU^T!YXbUb!MgUS[RY^Te^W!UY^WUcUdjd!gUbTU^&!7Ub!
G`YdjU^fUbRQ^T!5e^T!TUb!DV\UWU[QccU^!UbcdU\\d!XYUbje! ZvXb\YSX!^QSX!p!0!4RcQdj!.!G;5!L=!
UY^U^!5UbYSXd&!7YU!8Y^jU\XUYdU^!je]!JUbVQXbU^!bUWU\d!TUb!;?J%G`YdjU^fUbRQ^T!jeW\UYSX!Q\c!
G`YdjU^fUbRQ^T!TUb!DV\UWU[QccU^&!

EY!2YHMWXFGJ!G!

8c!XQ^TU\d!cYSX!e]!UY^U!bUTQ[dY_^U\\U!9_\WUv^TUbe^W&!

EY!=YRRJV!,!

"EY!_!*&#!

EY!2YHMWXFGJ!F!

DV\UWU^TU!4^WUXwbYWU!\UYcdU^!_Vd]Q\c!cSXgYUbYWU!e^T!\Q^WU!Q^TQeUb^TU!DV\UWU&!7Ub!8bXQ\d!
YXbUb!;Uce^TXUYd!Ycd!Vxb!TYU!`V\UWU^TU^!4^WUXwbYWU^!e^T!TYU!DV\UWURUTxbVdYWU^!f_^!Wb_uUb!
5UTUede^W&!7ebSX!TYU!DV\UWUcYdeQdY_^![Q^^!Uc! Vxb! `V\UWU^TU!4^WUXwbYWU! cSXgYUbYW! cUY^$!
Q]Re\Q^dU!@UYcde^WU^!TUb!?bQ^[U^RUXQ^T\e^W!e^T!FUXQRY\YdQdY_^!Y^!TU^!bUWe\vbU^!HQWUc%
QR\QeV!je!Y^dUWbYUbU^!e^T!cYU!bUWU\]vuYW!Y^!4^c`beSX!je!^UX]U^&!7ebSX!TYU!r^TUbe^W!Ub%
XQ\dU^!`V\UWU^TU!4^WUXwbYWU!TUcXQ\R!UY^U^!UYWU^cdv^TYWU^!@UYcde^WcQ^c`beSX&!7QTebSX!
gYbT!Uc!YX^U^!Ub]wW\YSXd$!^QSX!vbjd\YSXUb!JUb_bT^e^W!RUY!J_b\YUWU^!f_^!FUXQRY\YdQdY_^cRU%
TxbVdYW[UYd$! %VvXYW[UYd! e^T!UY^Ub!`_cYdYfU^!FUXQRY\YdQdY_^c`b_W^_cU!UY^U! f_^!TUb!?bQ^[U^%
[QccU!je!WU^UX]YWU^TU!cdQdY_^vbU!FUXQRY\YdQdY_^!Y^!4^c`beSX!je!̂ UX]U^$!_X^U!TQcc!jef_b!
Q]Re\Q^dU!5UXQ^T\e^Wc]Qu^QX]U^!Q]!K_X^_bd!QecWUcSXw`Vd!cUY^!]xccU^!_TUb!f_bbQ^%
WYW!Q]Re\Q^dU!@UYcde^WU^!jeb!]UTYjY^YcSXU^!FUXQRY\YdQdY_^!Y^!4^c`beSX!je!^UX]U^!cY^T&!
=^!UY^Ub!cdQdY_^vbU^!FUXQRY\YdQdY_^![w^^U^!RUcdUXU^TU!;Uce^TXUYdc`b_R\U]U!QeSX!e^dUb!
5UbxS[cYSXdYWe^W!UY^Ub!RU\QcdU^TU^!DV\UWUcYdeQdY_^!e]VQccU^T!RUXQ^TU\d!gUbTU^&!
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7ebSX!TYU!bUTQ[dY_^U\\U!r^TUbe^W!gYbT!TUb!jgUYdU!<Q\RcQdj!f_^!GQdj!)!WUcdbYSXU^$!TUb!TYU!
@UYcde^WcUbRbY^We^W!UY^Ub!cdQdY_^vbU^!FUXQRY\YdQdY_^!Vxb!`V\UWU^TU!4^WUXwbYWU!Y^!UY^Ub!8Y^%
bYSXde^W!TUc!AxddUbWU^Uce^WcgUb[c!_TUb!UY^Ub!W\UYSXQbdYWU^!8Y^bYSXde^W!]Yd!UY^U]!JUbc_b%
We^WcfUbdbQW!̂ QSX!p!)))Q!Ub]wW\YSXd&!7YUcU!FUWU\e^W!gYbT!Y^!TU^!̂ UeU^!GQdj!+!QeVWU^_]%
]U^&!

=^!GQdj!*!gYbT!WUbUWU\d$!TQcc!TYU!?bQ^[U^[QccU!cdQdY_^vbU!FUXQRY\YdQdY_^!Vxb!`V\UWU^TU!4^%
WUXwbYWU!e^QRXv^WYW!f_^!4RcQdj!)!UbRbY^Wd&!BQSX!4RcQdj!)!UbRbY^Wd!TYU!?bQ^[U^[QccU!Qec!
]UTYjY^YcSXU^!;bx^TU^!UbV_bTUb\YSXU!Q]Re\Q^dU!FUXQRY\YdQdY_^c\UYcde^WU^$!gU^^!RUY!JUbcY%
SXUbdU^!UY^U!Q]Re\Q^dU!?bQ^[U^RUXQ^T\e^W!^YSXd!QecbUYSXd$!e]!TYU!Y^!p!))!4RcQdj!*!WU%
^Q^^dU^!MYU\U$!gYU!TYU!4RgU^Te^W!f_^!5UXY^TUbe^W!_TUb!DV\UWURUTxbVdYW[UYd$!je!UbbUYSXU^&!
BQSX!TU]!DbY^jY`!TUb!WUcdeVdU^!FUWU\fUbc_bWe^W!RUcdUXd!UY^!4^c`beSX!QeV!Q]Re\Q^dU!FU%
XQRY\YdQdY_^c\UYcde^WU^!^QSX!4RcQdj!)!^eb!TQ^^$!gU^^!Q]Re\Q^dU!5UXQ^T\e^Wc]wW\YSX[UY%
dU^!Q]!K_X^_bd!^YSXd!QecbUYSXU^&!BQSX!4RcQdj!*!GQdj!)!WUXU^!Q]Re\Q^dU!FUXQRY\YdQdY_^c%
\UYcde^WU^!gYUTUbe]!cdQdY_^vbU^!FUXQRY\YdQdY_^c\UYcde^WU^!f_b&!7YUcUc!GdeVU^fUbXv\d^Yc!c_\\!
Vxb!`V\UWU^TU!4^WUXwbYWU!^YSXd!]UXb!WU\dU^$!TQ!Q]Re\Q^dU!@UYcde^WU^!gUWU^!TUb!DV\UWUdv%
dYW[UYd!_Vd]Q\c!^eb!cSXgUb! Y^!4^c`beSX!WU^_]]U^!gUbTU^![w^^U^!e^T!TU^!RUc_^TUbU^!
5U\Qcde^WU^!`V\UWU^TUb!4^WUXwbYWUb!XveVYW!^YSXd!WUbUSXd!gUbTU^&!DV\UWU^TU!4^WUXwbYWU!
UbXQ\dU^!TUcXQ\R!cdQddTUccU^!UY^U^!UYWU^cdv^TYWU^!4^c`beSX!QeV!cdQdY_^vbU!@UYcde^WU^!jeb!
FUXQRY\YdQdY_^&!7Ub!4^c`beSX!XQd!^QSX!GQdj!*!TebSX!TU^!VUX\U^TU^!JUbgUYc!QeV!4RcQdj!)!
^YSXd!]UXb!jeb!J_bQeccUdje^W$!TQcc!UY^U!Q]Re\Q^dU!?bQ^[U^RUXQ^T\e^W!_TUb!UY^U!Q]Re%
\Q^dU!FUXQRY\YdQdY_^!TebSXWUVxXbd!g_bTU^!cY^T&!7YU!f_^!TUb!?bQ^[U^[QccU!^QSX!4RcQdj!+!
GQdj!)!je!dbUVVU^TU!;U^UX]YWe^W!UY^Ub!vbjd\YSX!fUb_bT^UdU^!cdQdY_^vbU^!FUXQRY\YdQdY_^![Q^^!
TUcXQ\R!f_^!TUb!?bQ^[U^[QccU!^YSXd!]UXb!]Yd!TUb!5UWbx^Te^W!QRWU\UX^d!gUbTU^$!TQcc!
Q]Re\Q^dU!@UYcde^WU^!Q]!K_X^_bd!QecbUYSXU^!gxbTU^&!

GUYd!TU]!*()+!Y^!?bQVd!WUdbUdU^U^!DV\UWU%BUeQecbYSXde^Wc%;UcUdj!cY^T!TYU!?bQ^[U^[QccU^!
RUbUYdc!^QSX!4RcQdj!+!GQdj!)!fUb`V\YSXdUd$!TYU!RUc_^TUbU^!5U\Q^WU!`V\UWU^TUb!4^WUXwbYWUb!
RUY! YXbUb!8^dcSXUYTe^W!xRUb!@UYcde^WU^!TUb!]UTYjY^YcSXU^!FUXQRY\YdQdY_^!je!RUbxS[cYSXdY%
WU^&!I]!TYU!dQdcvSX\YSXU!=^Q^c`beSX^QX]U!cdQdY_^vbUb!@UYcde^WU^!TebSX!`V\UWU^TU!4^WU%
XwbYWU!je!Ub\UYSXdUb^$!gebTU!Y^!p!,*!4RcQdj!,!G;5!L=!WUbUWU\d$!TQcc!UY^!4^c`beSX!QeV!?ebj%
jUYd`V\UWU!Vxb!TU^!DV\UWURUTxbVdYWU^!QeSX!RUcdUXd$!gU^^!TUb!DV\UWURUTxbVdYWU!"]Yd#!Y^!UY^U!
J_bc_bWU%!_TUb!FUXQRY\YdQdY_^cUY^bYSXde^W!QeVWU^_]]U^!gYbT$!TYU![UY^U!Me\Qcce^W!jeb!̀ V\U%
WUbYcSXU^!JUbc_bWe^W!^QSX!TU]!G;5!L=!XQd&!7Q]Yd!gYbT!cYSXUbWUcdU\\d$!TQcc!TYU!DV\UWURU%
TxbVdYWU^!Y^!bve]\YSXUb!BvXU!je!TU^!`V\UWU^TU^!4^WUXwbYWU^!fUbc_bWd!gUbTU^![w^^U^!e^T!
WUWURU^U^VQ\\c!jecvdj\YSX!bUXQRY\YdQdYfU!4^WUR_dU!UbXQ\dU^&!

FUXQRY\YdQdY_^c\UYcde^WU^! gUbTU^! ^QSX! 4RcQdj!,! f_^! TU^! ?bQ^[U^[QccU^! ^eb! UbRbQSXd$!
gU^^!cYU!^QSX!TU^!Vxb!Q^TUbU!HbvWUb!TUb!G_jYQ\fUbcYSXUbe^W!WU\dU^TU^!J_bcSXbYVdU^!^YSXd!
UbRbQSXd!gUbTU^![w^^U^&!9xb!TU^!XYUb!RUdb_VVU^U^!DUbc_^U^[bUYc!TUb!`V\UWU^TU^!4^WUXw%
bYWU^!UbWURU^!cYSX!Y^c_gUYd![UY^U!r^TUbe^WU^$!T&!X&$!TQcc!RUYc`YU\cgUYcU!Vxb!QRXv^WYW!RU%
cSXvVdYWdU!`V\UWU^TU!4^WUXwbYWU!QeSX!gUYdUbXY^!TYU!WUcUdj\YSXU!FU^dU^fUbcYSXUbe^W!f_b%
bQ^WYW!jecdv^TYWUb!HbvWUb! Vxb!]UTYjY^YcSXU!FUXQRY\YdQdY_^c\UYcde^WU^!R\UYRd&!9xb!TU^!5U%
bUYSX!TUb!WUcUdj\YSXU^!FU^dU^fUbcYSXUbe^W!WYRd!Uc!RUbUYdc!RYcXUb![UY^U!FUWU\e^W$!^QSX!TUb!
Q]Re\Q^dU!@UYcde^WU^!f_bbQ^WYW!je!UbRbY^WU^!cY^T&!

EY!2YHMWXFGJ!G!

EY!4TUUJQGYHMWXFGJ!FF!

BQSX!4RcQdj!+!GQdj!)!XQd!TYU!?bQ^[U^[QccU!cSX_^!RYcXUb!RUY!YXbUb!8^dcSXUYTe^W!xRUb!TYU!
@UYcde^WU^!jeb!]UTYjY^YcSXU^!FUXQRY\YdQdY_^!TYU!RUc_^TUbU^!5U\Q^WU!`V\UWU^TUb!4^WUXw%
bYWUb!je!RUbxS[cYSXdYWU^&!7ebSX!TYU!8bWv^je^W!gYbT!TYU!?bQ^[U^[QccU!RUY!`V\UWU^TU^!4^%
WUXwbYWU^!jecvdj\YSX!fUb`V\YSXdUd$!TYU!DV\UWU\UYcde^WU^!Vxb!TYU!DV\UWURUTxbVdYWU^!^QSX!TU]!
8\VdU^!5eSX!VUcdjecdU\\U^&!<YUbje!V_bTUbd!TYU!?bQ^[U^[QccU!f_^!TUb!DV\UWU[QccU!UbV_bTUb\Y%
SXU!9UcdcdU\\e^WU^!Vxb!@UYcde^WU^!jeb!JUbc_bWe^W!TUb!DV\UWURUTxbVdYWU^!Q^&!7YU!?bQ^[U^%
[QccU!RUgY\\YWd!e^T!UbRbY^Wd!TYU!@UYcde^WU^!^QSX!TU^!J_bcSXbYVdU^!TUc!8\VdU^!5eSXUc!e^T!
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TYU!DV\UWU[QccU!UbcdQddUd!TUb!?bQ^[U^[QccU!YXbU!4eVgU^Te^WU^&!7Q]Yd!c_\\!TUb!RUc_^TUbU^!
5U\Qcde^WccYdeQdY_^!̀ V\UWU^TUb!4^WUXwbYWUb!FUSX^e^W!WUdbQWU^!gUbTU^$!e]!̀ V\UWU^TU!4^%
WUXwbYWU!f_^!TUb!4eVWQRU!je!U^d\QcdU^$!TYU!UYWU^U!FUXQRY\YdQdY_^!]Yd!TUb!jUYdW\UYSXU^!JUb%
c_bWe^W!TUb!DV\UWURUTxbVdYWU^!je![__bTY^YUbU^&!

EY!4TUUJQGYHMWXFGJ!GG!YSI!4TUUJQGYHMWXFGJ!HH!

8c!XQ^TU\d!cYSX!e]!bUTQ[dY_^U\\U!9_\WUv^TUbe^WU^&!

EY!=YRRJV!-!

"EY!_!,&#!

7ebSX!TU^!4RcSX\ecc!f_^!?__`UbQdY_^cfUbdbvWU^!^QSX!))1R!gYbT!TUb!MeWQ^W!f_^!Y^!cdQdY_%
^vbU^!DV\UWUUY^bYSXde^WU^!\URU^TU^!]_RY\YdvdcUY^WUcSXbv^[dU^!JUbcYSXUbdU^!jeb!fUbdbQWc%
vbjd\YSXU^!e^T!fUbdbQWcjQX^vbjd\YSXU^!JUbc_bWe^W!gUcU^d\YSX!fUbRUccUbd&!4\\UbTY^Wc!fUbVx%
WU^!DV\UWUXUY]U!^YSXd!xRUb!TYU!^_dgU^TYWU!bve]\YSXU!e^T!dUSX^YcSXU!4eccdQdde^W!Vxb![_]%
`\UhU!TYQW^_cdYcSXU!e^T!dXUbQ`UedYcSXU!@UYcde^WU^&!7YU!RUdb_VVU^U^!JUbcYSXUbdU^!cY^T!TQ%
XUb!QeSX!gUYdUbXY^!bUWU\]vuYW!QeV!?bQ^[U^VQXbdU^!Y]!GY^^U!TUc!p!/!TUb!?bQ^[U^dbQ^c`_bd%
FYSXd\Y^YU!TUc!;U]UY^cQ]U^!5e^TUcQeccSXeccUc!";%54#!Y^!TYU!DbQhYc!TUc!9QSXQbjdUc!e^T!
MQX^QbjdUc!Q^WUgYUcU^&!7YUc!WY\d!QeSX!Vxb!TYU!JUbcYSXUbdU^!e^T!AU^cSXU^!]Yd!5UXY^TUbe^%
WU^$!TYU!Y^!YXbUb!UYWU^U^!<vec\YSX[UYd!\URU^&!7YU!XYUbRUY!Q^VQ\\U^TU^!?_cdU^!gUbTU^!^QSX!
TU]!RYcXUb!f_bWUcUXU^U^!JUbVQXbU^!ZUgUY\c!^eb!QeV!4^dbQW!e^T!^QSX!f_bXUbYWUb!;U^UX]Y%
We^W!TebSX!TYU!?bQ^[U^[QccU!Vxb!TYU![_^[bUdU!8Y^jU\VQXbd!xRUb^_]]U^&!7YU!;U^UX]YWe^W!
gYbT!Y^!TUb!FUWU\!UbdUY\d&!7YUcUc!JUbVQXbU^!VxXbd!je!UY^U]!UbXUR\YSXU^!Rxb_[bQdYcSXU^!4eV%
gQ^T!c_g_X\!Vxb!TYU!JUbcYSXUbdU^!e^T!Vxb!TYU!cYU!RUdbUeU^TU^!DUbc_^U^!e^T!DV\UWUUY^bYSX%
de^WU^!Q\c!QeSX!Vxb!TYU!?bQ^[U^[QccU^&!J_b!TYUcU]!<Y^dUbWbe^T!gYbT!TQc!;U^UX]YWe^Wc%
fUbVQXbU^!Vxb!fe\^UbQR\U!DQdYU^dU^Wbe``U^!TebSX!TYU!8Y^VxXbe^W!UY^Ub!;U^UX]YWe^WcVY[dY_^!
Wbe^T\UWU^T!fUbUY^VQSXd&!9xb!?bQ^[U^dbQ^c`_bdU!Y]!GY^^U!TUc!p!.(!4RcQdj!*!GQdj!)!Be]%
]Ub!+!RUjYUXe^WcgUYcU!p!.!?bQ^[U^dbQ^c`_bd%FYSXd\Y^YU!TUc!;%54!WY\d!TQc!;U^UX]YWe^Wc%
UbV_bTUb^Yc!^QSX!GQdj!,!V_bd&!

EY!=YRRJV!.!

"EY!_!.-#!

EY!2YHMWXFGJ!F!

MYU\!TUb!WUcUdj\YSXU^!FUWU\e^W!Ycd$!JYTU_c`bUSXcde^TU^!Q\c!dU\U]UTYjY^YcSXU!@UYcde^W!Q\\%
WU]UY^!QeSX!e^dUb!8Y^RUjeW!TUb!KUYdUbU^dgYS[\e^W!TUb!RUbeVcbUSXd\YSXU^!J_bWQRU^!TebSX!
TU^!7UedcSXU^!rbjdUdQW!e^T!TUb!@Q^TUcvbjdU[Q]]Ub^! Y^!5UjeW!QeV!9Ub^RUXQ^T\e^WU^!
gUYdUb! QecjeRQeU^! e^T! Y^cRUc_^TUbU! Vxb! DV\UWURUTxbVdYWU! e^T! Y^! TUb! `ciSX_dXUbQ`UedY%
cSXU^!JUbc_bWe^W!RUccUb!^edjRQb!je!]QSXU^&!

AYd!KYb[e^W!je]!)&!4`bY\!*()/!gebTU!TYU!JYTU_c`bUSXcde^TU!Q\c!QRbUSXU^RQbU!@UYcde^W!Y^!
TU^!UY^XUYd\YSXU^!5UgUbde^Wc]QucdQR!Vxb!vbjd\YSXU!@UYcde^WU^!"85A#!QeVWU^_]]U^&!7YUcU!
Ycd!^QSX!TU^!WU\dU^TU^!JUbUY^RQbe^WU^!Vxb!TUb!4bjd`bQhYc!RU[Q^^dU!DQdYU^dY^^U^!e^T!DQdY%
U^dU^!Vxb!^eb!gU^YWU!?bQ^[XUYdcRY\TUb!"j&!5&!jeb!5UbQde^W!e^T!JUb\QeVc[_^db_\\U!RUY!Ke^TU^!
_TUb!RUY!7Ub]Qd_cU^#!QRbUSXU^RQb&!=^!TUb!9_\WU!Ycd!TYU!V\vSXU^TUS[U^TU!8bRbY^We^W!TYUcUb!
dU\U]UTYjY^YcSXU^!@UYcde^WU^!TUbjUYd!^YSXd!WUWURU^&!

AYd!TUb!̂ UeU^!WUcUdj\YSXU^!J_bWQRU!c_\\!TUb!4^gU^Te^WcRUbUYSX!TUed\YSX!UbgUYdUbd!gUbTU^&!
7YU!Y^!TUb!5UWbx^Te^W!je]!RYcXUbYWU^!p!0/!4RcQdj!*Q!GQdj!)/!RYc!*(!U^dXQ\dU^U!J_bWQRU$!
TQcc!TUb!5UgUbde^WcQeccSXecc!WUUYW^UdU$!jgUS[]vuYWU!?bQ^[XUYdcRY\TUb!e^T!9QSXWbe`%
`U^! VUcd\UWd$! U^dVv\\d&!8c!gYbT!Wbe^Tcvdj\YSX! Y^!TQc!8b]UccU^!TUb!rbjdY^!Rjg&!TUc!4bjdUc!
WU\UWd$!RUY!gU\SXU^!?bQ^[XUYdcRY\TUb^!Ub!UY^U!JYTU_c`bUSXcde^TU!Y^!4Rc`bQSXU!]Yd!TUb!DQ%
dYU^dY^!Rjg&!TU]!DQdYU^dU^!Vxb!cQSXWUbUSXd!UbQSXdUd&!7YU!rbjdY^!Rjg&!TUb!4bjd!XQd!c_]Yd!f_b!
TU]!<Y^dUbWbe^T!j&!5&!TUb!RUbeVcbUSXd\YSXU^!FUWU\e^WU^!e^T!TUc!Q^Ub[Q^^dU^!GdQ^TUc!TUb!
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]UTYjY^YcSXU^!8b[U^^d^YccU!UY^U!8^dcSXUYTe^W!je!dbUVVU^$!_R!UY^U!JYTU_c`bUSXcde^TU!vbjd%
\YSX!fUbdbUdRQb!e^T!UY^!`Ubcw^\YSXUb!?_^dQ[d!f_b!Cbd!^YSXd!jgY^WU^T!UbV_bTUb\YSX!Ycd&!7QRUY!Ycd!
TYU!UbV_bTUb\YSXU!vbjd\YSXU!G_bWVQ\d!je!gQXbU^&!

8Y^U!e]VQ^WbUYSXU!4^gU^TRQb[UYd!f_^!JYTU_c`bUSXcde^TU^!UbV_\Wd!QeSX!]Yd!TU]!MYU\$!TQcc!
JYTU_c`bUSXcde^TU^!Y^!TUb!JUbc_bWe^W!f_^!DV\UWURUTxbVdYWU^!UY^U!xRUb!TYU!RYcXUbYWU^!A_%
TU\\f_bXQRU^!XY^Qec!cdvb[UbU!5UTUede^W!Ub\Q^WU^&!7QRUY!]ecc!TU^!RUc_^TUbU^!5UTxbV^Yc%
cU^!e^T!<UbQecV_bTUbe^WU^!Y^!TUb!`V\UWUbYcSXU^!JUbc_bWe^W!U^dc`b_SXU^!gUbTU^&!G_!Ycd!
RUY!UY^U]!<QecRUceSX!RUY!5Ug_X^UbY^^U^!e^T!5Ug_X^Ub^!f_^!4\dU^%!e^T!DV\UWUXUY]U^$!
RUcSXxdjU^TU^!8Y^bYSXde^WU^!e^T!RUY!DV\UWURUTxbVdYWU^!Y^!TUb!Xvec\YSXU^!I]WURe^W!Xve%
VYW!QeSX!TYU!DV\UWU[bQVd!]Yd!Q^gUcU^T&!=^!TUb!9_\WU!VY^TUd!TQTebSX!_Vd!QeSX!UY^U!9Q\\[_^VU%
bU^j!]Yd!cdQdd&!7YUcU!c_\\!QeSX!̀ Ub!JYTU_!QRbUSXU^RQb!cUY^!e^T!Q\c!MecSX\QW!jeb!Q\\WU]UY^U^!
JYTU_c`bUSXcde^TU!Y]!85A!QRWURY\TUd!gUbTU^&!5UbUYdc!XUedU!cY^T!9Q\\[_^VUbU^jU^!j&!5&!Y]!
FQX]U^!TUb![__`UbQdYfU^!e^T![__bTY^YUbdU^!vbjd\YSXU^!e^T!`V\UWUbYcSXU^!JUbc_bWe^W!^QSX!
p!))1R!QRbUSXU^RQb$!gU^^!TYUcU!f_b!Cbd!Y]!DV\UWUXUY]!_TUb!dU\UV_^YcSX!UbV_\WU^&!7YU!9Y%
^Q^jYUbe^W!TUb!GSXe\e^WU^!e^T!TUb!=^fUcdYdY_^c[_cdU^!Vxb!TYU!U^dc`bUSXU^TU!HUSX^Y[!jeb!
7ebSXVxXbe^W!f_^!JYTU_c`bUSXcde^TU^!e^T!WWV&!9Q\\[_^VUbU^jU^!"cYUXU!4^\QWU!+)R!je]!
5e^TUc]Q^dU\fUbdbQW#! QeV! GUYdU^! TUb! Q]Re\Q^dU^! e^T! cdQdY_^vbU^! DV\UWUUY^bYSXde^WU^!
[Q^^!Y]!FQX]U^!TUb!Y^!p!0!4RcQdj!0!G;5!L=!f_bWUcUXU^U^!9wbTUbe^W!TebSX!TYU!DV\UWU%
fUbcYSXUbe^W!UbV_\WU^&!

=]!MecQ]]U^XQ^W!]Yd!TU]!4ecRQe!f_^!9Q\\[_^VUbU^jU^!`Ub!JYTU_!RUY!DV\UWURUTxbVdYWU^!
c_\\U^!QeSX!TYU!RUbUYdc! Y]!85A!U^dXQ\dU^U^!e^T!QRbUSXU^RQbU^!9Q\\[_^VUbU^jU^!j&5&! Y]!
FQX]U^!TUb!DQ\\YQdYffUbc_bWe^W!c_gYU!TUc!AQ]]_WbQ`XYU%GSbUU^Y^Wc!`Ub!JYTU_!Ub]wW%
\YSXd!gUbTU^&!

J_^!TUb!8bgUYdUbe^W!TUb!JYTU_c`bUSXcde^TU^!c_\\U^!QeSX!DciSX_dXUbQ`UedY^^U^!e^T!Dci%
SX_dXUbQ`UedU^!e]VQccd!cUY^&!7YU!5Uc_^TUbXUYdU^!Y^!TUb!JUbc_bWe^W!e^T!QeSX!TUb!5UbeVc%
_bT^e^W!cY^T!TQRUY!je!RUbxS[cYSXdYWU^&!!

EY!2YHMWXFGJ!G!

=]!MecQ]]U^XQ^W!]Yd!TUb!QeVceSXU^TU^!jQX^vbjd\YSXU^!JUbc_bWe^W!f_^!DV\UWURUTxbVdY%
WU^!e^T!AU^cSXU^!]Yd!5UXY^TUbe^WU^!c_gYU!TUb!JUbc_bWe^W!f_^!<UY]RUg_X^Ub^!Y]!FQX%
]U^!f_^!?__`UbQdY_^cfUbdbvWU^!^QSX!p!))1R![w^^U^!4^\UYde^WU^!e^T!5UbQde^WU^!UbV_b%
TUb\YSX!cUY^$!TYU!Y]!FQX]U^!UY^Ub!JYTU_c`bUSXcde^TU!cSX^U\\Ub!e^T!gU^YWUb!QeVgU^TYW!Q\c!
TebSX!UY^U^!<QecRUceSX!UbRbQSXd!gUbTU^![w^^U^&!7YUc!WY\d!QeSX!Vxb!9Q\\[_^VUbU^jU^!]Yd!
TU^!Q^!TUb!JUbc_bWe^W!TUb!JUbcYSXUbdU^!RUdUY\YWdU^!DV\UWUVQSX[bvVdU^&!7Q!TYU!Vxb!TU^!fUb%
dbQWcvbjd\YSXU^!5UbUYSX!RUbUYdc!WU\dU^TU!FUWU\e^W!je!JYTU_c`bUSXcde^TU^!Y^!4RcQdj!*Q!QeV!
TU^!fUbdbQWcvbjd\YSXU^!5UbUYSX!QecWUbYSXdUd!Ycd!e^T!xRUb!TYU!JUbc_bWe^W!f_^!DV\UWURUTxbV%
dYWU^!e^T!AU^cSXU^!]Yd!5UXY^TUbe^WU^!XY^QecWUXd$! Ycd!UY^U!UYWU^cdv^TYWU!FUWU\e^W!Vxb!
TU^!fUbdbQWcjQX^vbjd\YSXU^!5UbUYSX!UbV_bTUb\YSX&!

EY!=YRRJV!/!

"EY!_!''/G#!

EY!2YHMWXFGJ!F!

EY!4TUUJQGYHMWXFGJ!FF!

G_g_X\!Y]!vbjd\YSXU^!5UbUYSX!Q\c!QeSX!Y]!jQX^vbjd\YSXU^!5UbUYSX!gebTU^!Y^!TU^!fUbWQ^WU%
^U^! >QXbU^! UY^U! JYU\jQX\! f_^! ?__`UbQdY_^cfUbdbvWU^! jgYcSXU^! ^YUTUbWU\QccU^U^!
"MQX^#rbjdU^!e^T!DV\UWUXUY]U^!xRUb!TYU!"jQX^#vbjd\YSXU!JUbc_bWe^W!TUb!`V\UWURUTxbVdYWU^!
JUbcYSXUbdU^!WUcSX\_ccU^&!I]!TYU!JUbc_bWe^W!f_^!JUbcYSXUbdU^!Y]!DV\UWUXUY]!gUYdUb!je!
fUbRUccUb^$!c_\\!TYUcU!8^dgYS[\e^W!^_SX!WUcdvb[d!gUbTU^&!<YUbje!gYbT!TYU!RUbUYdc!Y^!p!))1R!
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4RcQdj!)!GQdj!)!^_b]YUbdU!JUb`V\YSXde^W!TUb!DV\UWUXUY]U$!?__`UbQdY_^cfUbdbvWU!]Yd!WUUYW%
^UdU^!fUbdbQWc"jQX^#vbjd\YSXU^!@UYcde^WcUbRbY^WUb^!je!cSX\YUuU^$!fUbRY^T\YSXUb!QecWUcdQ\%
dUd$!Y^TU]!TYU!RYcXUbYWU!kG_\\%FUWU\e^Wm!TebSX!UY^U!kAecc%FUWU\e^Wm!UbcUdjd!gYbT&!

EY!4TUUJQGYHMWXFGJ!GG!

AYd!TU]!MYU\$!TYU!8^dgYS[\e^W!f_^!?__`UbQdY_^U^!jgYcSXU^!DV\UWUXUY]U^!e^T!WUUYW^UdU^!
fUbdbQWc"jQX^#vbjd\YSXU^!@UYcde^WcUbRbY^WUb^!je!RUcSX\Ue^YWU^$!gYbT!TUb!^QSX!GQdj!*!RU%
cdUXU^TU^! JUb`V\YSXde^W! TUb! ?QccU^"jQX^#vbjd\YSXU^! JUbUY^YWe^WU^$! U^dc`bUSXU^TU! ?_%
_`UbQdY_^cfUbdbvWU!je!fUb]YddU\^$!gU^^!DV\UWUXUY]U!UY^U^!4^dbQW!QeV!JUb]Ydd\e^W!c_\SXUb!
JUbdbvWU!WUcdU\\d!XQRU^$!]UXb!BQSXTbeS[!fUb\YUXU^$!Y^TU]!XYUbVxb!UY^U!9bYcd!f_^!TbUY!A_^Q%
dU^!WUcUdjd!gYbT&!

EY!4TUUJQGYHMWXFGJ!HH!

7ebSX!TYU!5U^U^^e^W!UY^Ub!fUbQ^dg_bd\YSXU^!DV\UWUVQSX[bQVd!gYbT!TYU!MecQ]]U^QbRUYd!jgY%
cSXU^!UY^Ub!cdQdY_^vbU^!DV\UWUUY^bYSXde^W!e^T!TU^!]Yd!YXb![__`UbYUbU^TU^!rbjdU^!Ub\UYSX%
dUbd&!7YU!FUWU\e^W!Ycd!VQSX\YSX!WUR_dU^$!TQ]Yd!TYU!vbjd\YSXU^!HXUbQ`YUU^dcSXUYTe^WU^!QeSX!
Y^!TUb!`V\UWUbYcSXU^!JUbc_bWe^W!RUbxS[cYSXdYWd!gUbTU^&!<YUbje!RUTQbV!Uc!`V\UWUVQSX\YSXUb!
?_]`UdU^j&!MeTU]!c_\\dU!TYU!DV\UWU!QeSX!UY^U^!]UTYjY^YcSXU^!JUbc_bWe^WcRUTQbV!bUSXd%
jUYdYW! Ub[U^^U^![w^^U^$!TQ]Yd! RUTQbVcWUbUSXdU!vbjd\YSXU!5UXQ^T\e^W!UbV_\WU^![Q^^!e^T!
B_dVQ\\UY^gUYce^WU^!fUb]YUTU^!gUbTU^&!

EY!2YHMWXFGJ!G!

7YU!GU\RcdfUbgQ\de^W!gYbT!Y^!4RcQdj!*Q!fUb`V\YSXdUd$!UY^XUYd\YSXU!4^V_bTUbe^WU^!Vxb!TYU!U\U[d%
b_^YcSXU!?_]]e^Y[QdY_^!jgYcSXU^!TU^!cdQdY_^vbU^!DV\UWUUY^bYSXde^WU^!e^T!TU^!]Yd!YX^U^!
[__`UbYUbU^TU^!rbjdU^!c_gYU!MQX^vbjdU^!je!RUcdY]]U^$!TQ]Yd!TYUcU!U\U[db_^YcSXU!MecQ]%
]U^QbRUYd!cSX^YddcdU\\U^%!e^T!GU[d_b!xRUbWbUYVU^T!UbV_\WU^![Q^^&!7YU!4^V_bTUbe^WU^!gUb%
TU^!f_^!TUb!?QccU^vbjd\YSXU^!5e^TUcfUbUY^YWe^W$!TUb!?QccU^jQX^vbjd\YSXU^!5e^TUcfUb%
UY^YWe^W!e^T!TU]!;?J%G`YdjU^fUbRQ^T$!TUb!jeW\UYSX!TYU!4eVWQRU^!TUc!G`YdjU^fUbRQ^Tc!
5e^T!TUb!DV\UWU[QccU^!gQXb^Y]]d$!fUbUY^RQbd! "p!-+!G;5!L=#&!<YUbRUY! Ycd!TQc!5U^UX]U^!
]Yd!TU^!JUbUY^YWe^WU^!TUb!HbvWUb!TUb!DV\UWUUY^bYSXde^WU^!QeV!5e^TUcURU^U!XUbjecdU\\U^&!
7Ub! 8Y^cQdj! f_^! =^V_b]QdY_^cdUSX^_\_WYU! fUbUY^VQSXd! TYU! MecQ]]U^QbRUYd! jgYcSXU^! TU^!
DV\UWUXUY]U^!e^T![Q^^!jeb!8^d\Qcde^W!TUc!vbjd\YSXU^!e^T!TUc!DV\UWU`Ubc_^Q\c!RUYdbQWU^&!
MYU\!Ycd$!TQcc!cYSX!TYU!HU\U]QdY[Y^VbQcdbe[deb!^QSX!p!*1)Q!jeb!jU^dbQ\U^!?_]]e^Y[QdY_^cY^V%
bQcdbe[deb!Vxb!TQc!;Uce^TXUYdcgUcU^!U^dgYS[U\d&!7QXUb!c_\\dU!cYU!QeSX!Vxb!TYU!U\U[db_^YcSXU!
?_]]e^Y[QdY_^!jgYcSXU^!TU^!cdQdY_^vbU^!DV\UWUUY^bYSXde^WU^!e^T!TU^!]Yd!TYUcU^![__`U%
bYUbU^TU^!rbjdU^!e^T!MQX^vbjdU^!WU^edjd!gUbTU^$!c_RQ\T!cYU! Vxb!TU^!5UbUYSX!TUb!4\dU^%
`V\UWU!jeb!JUbVxWe^W!cdUXd&!8c!Ycd!UbV_bTUb\YSX$!TQcc!TYUc!RUY!TUb!9Ucd\UWe^W!TUb!UY^XUYd\Y%
SXU^!4^V_bTUbe^WU^!Vxb!TYU!U\U[db_^YcSXU!?_]]e^Y[QdY_^!WU]vu!4RcQdj!*Q!RUbxS[cYSXdYWd!
gYbT&!

7ebSX!TYUcU!r^TUbe^W!gUbTU^![UY^U!^UeU^!5UVeW^YccU!jeb!7QdU^fUbQbRUYde^W!UY^WUVxXbd&!
JYU\]UXb!c_\\!TYU!;be^T\QWU!jeb!JUbUY^RQbe^W!f_^!UY^XUYd\YSXU^!TQdU^dUSX^YcSXU^!FQX]U^%
RUTY^We^WU^! Vxb! TYU!^QSX!WU\dU^TU^!J_bcSXbYVdU^! Y]!RUbeVc%! e^T!TQdU^cSXedjbUSXd\YSXU^!
FQX]U^!]wW\YSXU!?_]]e^Y[QdY_^!jgYcSXU^!TU^!@UYcde^WcUbRbY^WUb^!WUcSXQVVU^!gUbTU^&!!

;U]vu! 4RcQdj!*R! c_\\U^! dU\U]UTYjY^YcSXU! 7YU^cdU! gYU! JYTU_c`bUSXcde^TU^! Y]! FQX]U^!
TUb!MecQ]]U^QbRUYd!̂ QSX!4RcQdj!)!GQdj!)!JUbgU^Te^W!VY^TU^&!AYd!TU^!FUWU\e^WU^!Y^!p!0/!
gUbTU^!JYTU_c`bUSXcde^TU^!gUYdUb!QecWURQed&!9xb!TYU!JYTU_c`bUSXcde^TU^!WU\dU^!RUbUYdc!
GdQ^TQbTc!TUb! dUSX^YcSXU^!e^T! VQSX\YSXU^!4^V_bTUbe^WU^$!TYU!f_^!TUb!?QccU^vbjd\YSXU^!
5e^TUcfUbUY^YWe^W!e^T!TU]!G`YdjU^fUbRQ^T!5e^T!TUb!?bQ^[U^[QccU^!WU]vu!p!*1)W!4R%
cQdj!,!VUcdWU\UWd!g_bTU^!cY^T&!
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EY!2YHMWXFGJ!H!

I]!TYU!4ecgYb[e^WU^!TUb!?__`UbQdY_^cfUbdbvWU!jgYcSXU^!cdQdY_^vbU^!DV\UWUUY^bYSXde^WU^!
e^T!JUbdbQWcjQX^vbjdU^!QeV!TYU!fUbdbQWcjQX^vbjd\YSXU!JUbc_bWe^W!f_^!JUbcYSXUbdU^!Y^!DV\U%
WUXUY]U^! je! xRUb`bxVU^$! UbXQ\dU^! TYU! ?QccU^jQX^vbjd\YSXU! 5e^TUcfUbUY^YWe^W! e^T! TUb!
;?J%G`YdjU^fUbRQ^T! TU^! 4eVdbQW$! TYU! ?__`UbQdY_^cfUbdbvWU! bUWU\]vuYW! WU]UY^cQ]! je!
UfQ\eYUbU^&!=^!TUb!f_^!=X^U^!je!cSX\YUuU^TU^!JUbUY^RQbe^W!\UWU^!cYU!TYU!Vxb!TU^!5UbYSXd!
UbV_bTUb\YSXU^!7QdU^! VUcd&!7Ub!5UbYSXd!U^dXv\d! Y^cRUc_^TUbU!4^WQRU^!jeb!4^jQX\!TUb!WU%
cSX\_ccU^U^!JUbdbvWU$!jeb!4^jQX\!TUb!RUdUY\YWdU^!MQX^vbjdU!e^T!cdQdY_^vbU^!DV\UWUUY^bYSX%
de^WU^!c_gYU!jeb!4bd!e^T!4^jQX\!TUb!QRWUbUSX^UdU^!@UYcde^WU^!^QSX!p!0/!4RcQdj!*Z!WU%
W\YUTUbd! ^QSX! ?QccU^jQX^vbjd\YSXU^! JUbUY^YWe^WU^&! =^! TU^! 5UbYSXd! cY^T! 4eccQWU^! je]!
]wW\YSXU^!KUYdUbU^dgYS[\e^WcRUTQbV!TUb!?__`UbQdY_^cfUbdbvWU!e^T!TUb!fUbdbQWcjQX^vbjd\Y%
SXU^!JUbc_bWe^W! Y^! cdQdY_^vbU^!DV\UWUUY^bYSXde^WU^!QeVje^UX]U^&!;UWU^cdQ^T!TUb!5U%
bYSXdUbcdQdde^W!c_\\U^!QeSX!tRUb\UWe^WU^!jeb!KUYdUbU^dgYS[\e^W!TUb!fUbdbQWcjQX^vbjd\YSXU^!
JUbc_bWe^W!Y^!DV\UWUXUY]U^!cUY^&!

EY!=YRRJV!'&!

"EY!_!')(F#!

Me! UY^Ub! JUbRUccUbe^W! TUb! \v^T\YSXU^! JUbc_bWe^W! WUXwbd! UY^U! RUccUbU! JUbWxde^W! TUb!
KUWUjUYdU^$!gU^^!TYU!JUbc_bWe^W!^eb!]Yd!\v^WUbU^!4^VQXbdcgUWU^!cYSXUbWUcdU\\d!gUbTU^!
[Q^^&! 7UcXQ\R! cY^T! ;be^TcvdjU! Vxb! UY^U^! e^Rxb_[bQdYcSX! je! WUgvXbU^TU^! jecvdj\YSXU^!
KUWU[_cdU^jecSX\QW$!TUb!TU^!U^dc`bUSXU^TU^!4eVgQ^T!Q^WU]UccU^!QRRY\TUd$! f_^!TU^!
FQX]U^fUbUY^RQbe^Wc`Qbd^Ub^! ^QSX! p!)+*Q! 4RcQdj!)! VUcdje\UWU^&! 7YU! FUWU\e^W! Ycd! RYc!
je]!+(&!>e^Y!*()1!je!dbUVVU^&!

7YU!5e^TUcbQX]U^U]`VUX\e^WU^!bUWU\^!TYU!;be^T\QWU^!TUb!@UYcde^WcUbRbY^We^W&!7YUcU!
cY^T!^QSX!p!)+*Q!4RcQdj!)!GQdj!/!G;5!J! Y^!TU^!JUbdbvWU^!^QSX!4RcQdj!,! jeWbe^TU!je!
\UWU^$!Y^!TU^U^!TYU!8Y^jU\XUYdU^!TUb!JUbc_bWe^W!]Yd!Xvec\YSXUb!?bQ^[U^`V\UWU!UY^cSX\YUu%
\YSX!TUb!DbUYcU!e^T!TUbU^!4RbUSX^e^W!jgYcSXU^!?bQ^[U^[QccU^!e^T!@UYcde^WcUbRbY^WUb^!
WUbUWU\d!gUbTU^&!7_bd![w^^U^!QeSX!bUWY_^Q\U!FQX]U^RUTY^We^WU^!e^T!f_bXQ^TU^U!Gdbe[%
debU^!RUbxS[cYSXdYWd!gUbTU^&!!

7YU!?bQ^[U^%!e^T!DV\UWU[QccU^!XQRU^!jgQb!RUbUYdc!^QSX!WU\dU^TU]!FUSXd!TYU!AwW\YSX[UYd$!
]Yd!DV\UWUTYU^cdU^!KUWU[_cdU^jecSX\vWU!RUY!TUb!JUbc_bWe^W!f_^!JUbcYSXUbdU^! Y^!e^dUb%
fUbc_bWdU^!\v^T\YSXU^!;URYUdU^!je!fUbUY^RQbU^&!7ebSX!TYU!r^TUbe^W!TUc!p!)+*Q!4RcQdj!)!
gUbTU^!TUb!;?J%G`YdjU^fUbRQ^T$!jeW\UYSX!Q\c!G`YdjU^fUbRQ^T!5e^T!TUb!DV\UWU[QccU^$!e^T!
TYU!Vxb!TYU!KQXb^UX]e^W!TUb!=^dUbUccU^!f_^!DV\UWUTYU^cdU^!]QuWUR\YSXU^!CbWQ^YcQdY_^U^!
QeV!5e^TUcURU^U!^e^!QRUb!QecTbxS[\YSX!fUb`V\YSXdUd$!U^dc`bUSXU^TU!J_bWQRU^!Vxb!TYU!JUb%
Wxde^W!f_^!KUWUjUYdU^!Y^!e^dUbfUbc_bWdU^!\v^T\YSXU^!Fve]U^!Y^!TYU!WU]UY^cQ]U^!FQX%
]U^U]`VUX\e^WU^!QeVje^UX]U^$!TYU!TQ^^!QeSX!fUb`V\YSXdU^T!Y^!TU^!8Y^jU\fUbdbvWU^!^QSX!
4RcQdj!,!je!RUbxS[cYSXdYWU^!cY^T&!=^!YXbUb!KYb[e^W!UbcdbUS[U^!cYSX!TYU!FQX]U^U]`VUX\e^%
WU^!Vxb!TYUcU^!4c`U[d!QeSX!QecTbxS[\YSX!QeV!TU^!5UbUYSX!TUb!Q]Re\Q^dU^!DV\UWU!TUc!8\VdU^!
5eSXUc!G_jYQ\WUcUdjReSX&!7YU!U^dc`bUSXU^TU!FUWU\e^W!UbV_\Wd!TQbQeV!QRWUcdY]]d!Y^!p!01!
4RcQdj!+!8\VdUc!5eSX!G_jYQ\WUcUdjReSX&!

EY!=YRRJV!''!

"EY!_!')-N#!

8c! XQ^TU\d! cYSX! e]! UY^U! 9_\WUv^TUbe^W! jeb! 8Y^VxXbe^W! TUc! DV\UWUReTWUdc! ^QSX!
p!.Q!?<8^dW;$!]Yd!TUb!TYU!9Y^Q^jYUbe^W!f_^!AUXb[_cdU^$!TYU!cYSX!TebSX!TYU!8Y^VxXbe^W!f_^!
DV\UWU`Ubc_^Q\e^dUbWbU^jU^!UbWURU^$!TebSX!MecSX\vWU!TUb!JUbdbQWc`QbdUYU^!QeV!TUb!Cbdc%
URU^U!QeV!TUb!;be^T\QWU!UY^Ub!GSXvdje^W!TUb!JUbdbQWc`QbdUYU^!QeV!TUb!5e^TUcURU^U!RU%
VbYcdUd!gYbT&!7YUcU!9Y^Q^jYUbe^W!xRUb!MecSX\vWU!U^dVv\\d!Y]!>QXb!*(*($!Q\c_!c_RQ\T!TYU!DV\U%
WU`Ubc_^Q\[_cdU^!e]VQccU^T!TebSX!TYU!fUbUY^RQbdU^!DV\UWUReTWUdc!VY^Q^jYUbd!gUbTU^!e^T!
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c_]Yd!QeSX!UdgQYWU!?_cdU^!Qec!TUb!8Y^VxXbe^W!f_^!DV\UWU`Ubc_^Q\e^dUbWbU^jU^!RUbxS[%
cYSXdYWd!cY^T&!

EY!=YRRJV!'(!

"EY!_!')-O#!

7YU!FUWU\e^W!TYU^d!TUb!JUbRUccUbe^W!TUb!DV\UWU`Ubc_^Q\QeccdQdde^W!Y^!TU^!?bQ^[U^Xve%
cUb^!c_gYU!TUb!;UgvXb\UYcde^W!f_^!DQdYU^dU^cYSXUbXUYd!Y^!TUb!`V\UWUbYcSXU^!DQdYU^dU^fUb%
c_bWe^W!e^T!UbWv^jd!TQ]Yd!TYU!]Yd!TYUcU]!;UcUdj!e^dUb^_]]U^U^!AQu^QX]U^!jeb!Gdvb%
[e^W!TUb!DV\UWU!Y]!?bQ^[U^XQec!c_gYU!TYU!J_bcSXbYVd!TUc!p!)+/Y$!TYU!TYU!8Y^VxXbe^W!f_^!
DV\UWU`Ubc_^Q\e^dUbWbU^jU^!RUj_WU^!QeV!`V\UWUcU^cYdYfU!5UbUYSXU!f_bcYUXd&!7Q!UY^U!e^je%
bUYSXU^TU! 4eccdQdde^W! ]Yd! DV\UWU`Ubc_^Q\! QRUb! ^YSXd! ^eb! Y^! `V\UWUcU^cYdYfU^! 5UbUYSXU^$!
c_^TUb^!Y^!Q\\U^!?bQ^[U^XQecRUbUYSXU^!e^T!Vxb!Q\\U!T_bd!`V\UWUbYcSX!je!fUbc_bWU^TU^!9v\\U!
Vxb!UY^U!^YSXd!`QdYU^dU^WUVvXbTU^TU!JUbc_bWe^W!bU\UfQ^d!Ycd$!cY^T!AQu^QX]U^!jeb!JUbRUc%
cUbe^W!TUb!DV\UWU`Ubc_^Q\QeccdQdde^W!Y^!5UjeW!QeV!TQc!WUcQ]dU!?bQ^[U^XQec!UbV_bTUb\YSX&!

7YU!5Y\Te^W!TUc!DV\UWU`Ubc_^Q\ae_dYU^dU^!c_gYU!TYU!TebSX!FUSXdcfUb_bT^e^W!TUc!5e^TUc%
]Y^YcdUbYe]c!Vxb!;Uce^TXUYd!VUcdWU\UWdU!I^dUbWbU^jU!QeV!TYUcUb!;be^T\QWU!\vccd!TYU!AY^%
TUcdf_bWQRU^!Vxb!TYU!DUbc_^Q\QeccdQdde^W!^QSX!p!)+.Q!4RcQdj!*!GQdj!*!e^RUbxXbd$!TYU!f_^!
TU]!;U]UY^cQ]U^!5e^TUcQeccSXecc!VUcdWU\UWd!gUbTU^&!!

Me!4RcQdj!)!

MU^dbQ\Uc!=^cdbe]U^d!jeb!JUbRUccUbe^W!TUb!DV\UWU`Ubc_^Q\QeccdQdde^W!TUb!?bQ^[U^XvecUb!
QeV!;UcQ]dXQecURU^U!e^T!TUb!GYSXUbe^W!TUb!JUbc_bWe^WcaeQ\Ydvd!Y^!TUb!`V\UWUbYcSXU^!DQ%
dYU^dU^fUbc_bWe^W!Ycd!TUb!DV\UWU`Ubc_^Q\ae_dYU^d$!TUb!TQc!JUbXv\d^YccUc!jgYcSXU^!TU^!J_\\%
jUYd[bvVdU^!Y]!DV\UWUTYU^cd!UY^Uc!?bQ^[U^XQecUc!e^T!TU]!Y^!TU]!ZUgUY\YWU^!?bQ^[U^XQec!
Q^VQ\\U^TU^! DV\UWUQeVgQ^T&! 7ebSX! TYU! 5Y\Te^W! TYUcUc! Ee_dYU^dU^! gYbT! TUed\YSX$! gYU! fYU\!
DV\UWU`Ubc_^Q\!UY^!?bQ^[U^XQec!Y]!JUbXv\d^Yc!je!TU]!Y^!cUY^U]!<Qec!Q^VQ\\U^TU^!DV\UWU%
QeVgQ^T!UY^cUdjd&!7YUcUb!Ee_dYU^d!gYbT!f_]!=^cdYded!Vxb!TQc!8^dWU\dcicdU]!Y]!?bQ^[U^XQec!
"=^8?#!ZvXb\YSX!Vxb!ZUTUc!?bQ^[U^XQec!QeV!TUb!;be^T\QWU!TUb!YX]!f_^!TU^!?bQ^[U^XvecUb^!
xRUb]YddU\dU^!7QdU^!^QSX!p!*)!TUc!?bQ^[U^XQecU^dWU\dWUcUdjUc!RUbUSX^Ud&!AQuWUR\YSX!Ycd!
XYUbVxb!je]!UY^U^!TYU!4^jQX\!TUb!Y]!>QXb!TebSXcSX^Ydd\YSX!RUcSXvVdYWdU^!J_\\jUYd[bvVdU!Y^!TUb!
DV\UWU$!gYU!cYU!TQc!?bQ^[U^XQec! Y]!FQX]U^!TUb!7QdU^xRUb]Ydd\e^W!^QSX!p!*)!4RcQdj!*!
5eSXcdQRU!U!TUc!?bQ^[U^XQecU^dWU\dWUcUdjUc!xRUb]YddU\d&!7YUcUb!KUbd!Ycd!Y^!TQc!JUbXv\d^Yc!
je!cUdjU^!je!TUb!Ge]]U!TUb!5UgUbde^WcbU\QdY_^U^!^QSX!TU]!?QdQ\_W!jeb!FYcY[_QTZecdYU%
be^W!TUc!DV\UWUQeVgQ^Tc&!7Ub!Y^!TU^!UY^jU\^U^!?bQ^[U^XvecUb^!Q^VQ\\U^TU!DV\UWUQeVgQ^T!
gYbT! QR! TU]! >QXb! *(*(! QeVWbe^T! TUc! Re^TUcUY^XUYd\YSXU^! DV\UWUQeVgQ^T[QdQ\_Wc! TUc!
=^8?c!e^T!TU^!7QdU^!^QSX!p!*)!TUc!?bQ^[U^XQecU^dWU\dWUcUdjUc!TebSX!TQc!=^8?!Vxb!TYU!
UY^jU\^U^!?bQ^[U^XvecUb^!RUbUSX^Ud&!7Q!TQc!=^8?!Vxb!TYU!I]cUdje^W!TUb!DV\UWU`Ubc_^Q\%
e^dUbWbU^jU^!Y^!`V\UWUcU^cYdYfU!5UbUYSXU^!^QSX!p!)+/Y!cSX_^!J_bQbRUYdU^!Vxb!UY^U^!?QdQ\_W!
jeb!FYcY[_QTZecdYUbe^W!TUc!DV\UWUQeVgQ^Tc!WU\UYcdUd!XQd$! Ycd!TYU!8bcdU\\e^W!UY^Uc!c_\SXU^!
?QdQ\_Wc!_X^U!UbXUR\YSXU^!MecQdjQeVgQ^T!Vxb!TQc!=^8?!]wW\YSX&!!

7ebSX!JUbW\UYSX!TUb!Vxb!ZUTUc!?bQ^[U^XQec!RUbUSX^UdU^!Ee_dYU^dU^![Q^^!TUed\YSX!WU]QSXd!
gUbTU^$!gU\SXU!?bQ^[U^XvecUb!Y]!JUbXv\d^Yc!je!TU]!Q^VQ\\U^TU^!DV\UWUQeVgQ^T!fYU\!_TUb!
gU^YW!DV\UWU`Ubc_^Q\!UY^cUdjU^&!

7YU!f_]!=^8?!RUbUSX^UdU^!Ee_dYU^dU^!TUb!UY^jU\^U^!?bQ^[U^XvecUb!gUbTU^!f_^!TYUcU]!
Q^!TQc!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd!e^T!Q^!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!
xRUb]YddU\d$!TYU!TYUcU!Q^!TYU!Vxb!TYU!ZUgUY\YWU^!?bQ^[U^XvecUb!jecdv^TYWU^!@Q^TUc%RUXwb%
TU^!e^T!Q^!TYU!ZUgUY\YWU^!JUbdbQWc`QbdUYU^!QeV!?bQ^[U^XQecURU^U!gUYdUb\UYdU^$!TYU!TYUcU!
4^WQRU^!Vxb!TYU!f_^!YX^U^!je!cSX\YUuU^TU^!JUbUY^RQbe^WU^!RU^wdYWU^&!7YU!@v^TUb!UbXQ\dU^!
TYUcU!=^V_b]QdY_^U^$!TQ]Yd!cYU!WUWURU^U^VQ\\c!QeV!TYU!YXbU]!Mecdv^TYW[UYdcRUbUYSX!e^dUb%
VQ\\U^TU^! ?bQ^[U^XvecUb! UY^gYb[U^! [w^^U^$! gU^^! 4^XQ\dc`e^[dU! TQ%Vxb! RUcdUXU^$! TQcc!
TQc!JUbXv\d^Yc!jgYcSXU^!DV\UWU`Ubc_^Q\QeccdQdde^W!e^T!DV\UWU`Ubc_^Q\QeVgQ^T!e^Q^WU%
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]UccU^!Ycd&!7YUc!UbwVV^Ud!UY^U!gUYdWUXU^TU!HbQ^c`QbU^j!xRUb!TYU!DV\UWU`Ubc_^Q\QeccdQd%
de^W!TUb!?bQ^[U^XvecUb!e^T!TU^!QeV!TYUcUc!DUbc_^Q\!Q^VQ\\U^TU^!DV\UWUQeVgQ^T!e^T!Ycd!
;be^T\QWU!Vxb!Y^!TUb!FUSXdcfUb_bT^e^W!je!bUWU\^TU!JUbwVVU^d\YSXe^Wc]_TQ\YdvdU^!TUb!JUb%
Xv\d^YcjQX\U^&!

Me!4RcQdj!*!

4RcQdj!*!U^dXv\d!TYU!JUb_bT^e^WcUb]vSXdYWe^W!Vxb!TYU!f_]!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^T%
XUYd! "5A;#!je!Ub\QccU^TU!FUSXdcfUb_bT^e^W$!]Yd! TUb!QeV!;be^T\QWU!TUc!^QSX!4RcQdj!)!
UbcdU\\dU^!JUbW\UYSXc!TUb!?bQ^[U^XvecUb!e^dUbUY^Q^TUb!UY^U!I^dUbWbU^jU!QeV!;UcQ]d%XQec%
URU^U!UY^WUVxXbd!gYbT&!<Qd!UY^!?bQ^[U^XQec!UY^U^!X_XU^!DV\UWUQeVgQ^T!RUY!UY^Ub!fUbXv\d%
^Yc]vuYW!WUbY^WU^!DV\UWU`Ubc_^Q\QeccdQdde^W$!WY\d!TYUc!Q\c!=^TY[Qd_b!TQVxb$!TQcc!UY^U!aeQ\Y%
dQdYf!X_SXgUbdYWU!DV\UWU!^YSXd!WUgvXb\UYcdUd!Ycd!e^T!TQ]Yd!UY^U!`QdYU^dU^WUVvXbTU^TU!JUb%
c_bWe^W!Y^!TUb!DV\UWU!Y^!?QeV!WU^_]]U^!gYbT&!7YU!XYUbTebSX!RUWbx^TUdU!JUb]ede^W!UY^Uc!
e^Q^WU]UccU^U^!JUbXv\d^YccUc!jgYcSXU^!DV\UWU`Ubc_^Q\QeccdQdde^W!e^T!DV\UWUQeVgQ^T!
[Q^^!TQc!?bQ^[U^XQec!gYTUb\UWU^$!Y^TU]!Uc!TebSX!HQdcQSXU^!^QSXgUYcd$!TQcc!QeV!;be^T!
RUc_^TUbUb!I]cdv^TU!Qec^QX]cgUYcU!UY^U!Q^WU]UccU^U!DV\UWU`Ubc_^Q\QeccdQdde^W!f_b%
\YUWd&!7YU![_^[bUdU!JUbXv\d^YcjQX\!e^T!TUb!TQ]Yd!UY^XUbWUXU^TU!4^dUY\!TUb!?bQ^[U^XvecUb$!
TUb!^QSX!TU]!JUbW\UYSX!TUb!?bQ^[U^XvecUb!^QSX!4RcQdj!)!UY^!e^dUbXQ\R!TUb!I^dUbWbU^jU!
e^T!TQ]Yd!^YSXd!Q[jU`dQR\Uc!JUbXv\d^Yc!f_^!DV\UWU`Ubc_^Q\QeccdQdde^W!je!DV\UWUQeVgQ^T!
QRRY\TUd$! Ycd! Y^!TUb!FUSXdcfUb_bT^e^W!VUcdje\UWU^$!TQ!XYUbVxb!TYU!f_]! =^8?!xRUb]YddU\dU^!
JUbXv\d^YcjQX\U^!TUb!?bQ^[U^XvecUb!e^T!TUb!TQ^QSX!WURY\TUdU!JUbW\UYSX!]QuWUR\YSX!cUY^!
gUbTU^&!

I]!DUbc_^Q\QeccdQdde^WU^!e^dUbXQ\R!TUb!I^dUbWbU^jU!RUWUW^U^$!Ycd!Y^!TUb!FUSXdcfUb_bT%
^e^W!QeSX!TQc!BvXUbU!je!TU^!GQ^[dY_^U^!je!bUWU\^$!TYU!TYU!JUbdbQWc`QbdUYU^!QeV!?bQ^[U^%
XQecURU^U! Y]! 9Q\\! UY^Ub! I^dUbcSXbUYde^W! TUb! I^dUbWbU^jU! je! fUbUY^RQbU^! XQRU^&! 7YUcU!
GQ^[dY_^U^!cY^T!RUbUYdc!Vxb!TQc!5eTWUdZQXb!*(*(!je!fUbUY^RQbU^&!=^!TUb!FUSXdcfUb_bT^e^W!
[Q^^!QeSX!f_bWUcUXU^!gUbTU^$!TQcc!TYU!GQ^[dY_^U^!cdeVU^gUYcU!UY^dbUdU^!Rjg&!cYSX!je%
^vSXcd!QeV!TYU!JUbUY^RQbe^W!f_^!U^dc`bUSXU^TU^!JUbRUccUbe^Wc]Qu^QX]U^!QeV!8RU^U!
TUb!UY^jU\^U^!?bQ^[U^XvecUb!RUjYUXU^&!7Qje!dbYVVd!TYU!FUSXdcfUb_bT^e^W!UY^U!FUWU\e^W!
xRUb!UY^U!WUUYW^UdU!JUbwVVU^d\YSXe^W!TUb!JUbXv\d^YcjQX\U^!TUb!?bQ^[U^XvecUb&!

7Q!f_b!TU]!<Y^dUbWbe^T!TUb!e^dUb^_]]U^!AQu^QX]U^!jeb!Gdvb[e^W!TUb!DV\UWU$!Y^cRUc_^%
TUbU!TUb!fUbv^TUbdU^!DV\UWU`Ubc_^Q\[_cdWU^fUbWxde^W$!TYU!JUbdUY\e^W!e^T!8^dgYS[\e^W!TUb!
DV\UWU`Ubc_^Q\ae_dYU^dU^!TUbjUYd!^YSXd!QRcUXRQb!Ycd$!cYUXd!GQdj!-!f_b$!TQcc!TYU!I^dUbWbU^jU!
Vxb!TYU!JUbXv\d^YcjQX\U^!TUb!?bQ^[U^XvecUb!f_]!5A;!^QSX!4R\QeV!f_^!TbUY!>QXbU^!je!`bx%
VU^!e^T!WUWURU^U^VQ\\c!Q^je`QccU^!Ycd&!8bWYRd!TYU!DbxVe^W$!TQcc!TYU!8^dgYS[\e^W!TUb!DV\U%
WU`Ubc_^Q\ae_dYU^dU^!TUb!?bQ^[U^XvecUb!TYU!4^gU^Te^W!UY^Ub!I^dUbWbU^jU!^YSXd!]UXb!Ub%
V_bTUb\YSX! Ycd$![Q^^!TQc!5A;!TebSX!FUSXdcfUb_bT^e^W!RUcdY]]U^$!TQcc!TYU!I^dUbWbU^jU!
f_bxRUbWUXU^T!^YSXd!]UXb!Q^jegU^TU^!Ycd&!

Me!4RcQdj!+!

4RcQdj!+!cdU\\d![\Qb$!TQcc!TQc!=^8?!TYU!YX]!TebSX!TYUcU!J_bcSXbYVd!xRUbdbQWU^U^!4eVWQRU^!
Y^!W\UYSXUb!KUYcU!je!UbVx\\U^!XQd$!Q\c!gU^^!cYU! YX]!f_^!TU^!JUbdbQWc`Qbd^Ub^!xRUbdbQWU^!
g_bTU^!gvbU^&!GQdj!*!bUWU\d!TYU!9Y^Q^jYUbe^W!TUb!TU]!=^8?!TebSX!TYU!8bVx\\e^W!TYUcUb!4eV%
WQRU^!U^dcdUXU^TU^!^_dgU^TYWU^!4eVgU^Te^WU^&!

EY!=YRRJV!')!

"EY!_!(('#!

EY!2YHMWXFGJ!F!

7YU!GdbUYSXe^W!dbvWd!TU^!8bVQXbe^WU^!]Yd!TUb!7ebSXVxXbe^W!TUc!?bQ^[U^XQeccdbe[debV_^Tc!
FUSX^e^W&! 7Q! TYU! =^Q^c`beSX^QX]U! TUb! AYddU\! TUc! ?bQ^[U^XQeccdbe[debV_^Tc! cUXb! e^%
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W\UYSX]vuYW!gQb$!dbYdd![x^VdYW!Q^!TYU!GdU\\U!UY^Uc!VUcdU^!4^dUY\c!TUb!\Q^TgYbdcSXQVd\YSXU^!?bQ^%
[U^[QccU!UY^U!9Ucd\UWe^W!TYUcUc!4^dUY\c!TebSX!TQc!5J4!"fW\&!5UWbx^Te^W!je!5eSXcdQRU!
R#&!

EY!2YHMWXFGJ!G!

7YU!̂ UeU^!GvdjU!-!RYc!/!bUWU\^!TQc!JUbVQXbU^!TUb!9Ucd\UWe^W!TUc!4^dUY\c!TUb!\Q^TgYbdcSXQVd%
\YSXU^!?bQ^[U^[QccU!Q]!?bQ^[U^XQeccdbe[debV_^Tc&!

EY!=YRRJV!'*!

"EY!_!(-'#!

7YU!J_bcSXbYVd!U^dXv\d!TYU!FUSXdcWbe^T\QWU!Vxb!TYU!MeVxXbe^W!f_^!AYddU\^!Qec!TUb!@YaeYTYdvdc%
bUcUbfU!TUc!;Uce^TXUYdcV_^Tc!je]!?bQ^[U^XQeccdbe[debV_^Tc!Vxb!TU^!MUYdbQe]!QR!*()1&!

EY!=YRRJV!'+!

"_!(-+G#!

8c!XQ^TU\d!cYSX!e]!UY^U!bUTQ[dY_^U\\U!?\QbcdU\\e^W&!AYd!TUb!8bWv^je^W!Y^!GQdj!)!gYbT![\Qb%
WUcdU\\d$!TQcc!TYU!5UQeVdbQWe^W!f_^!FUWU\`bxVe^WU^!RUY!DV\UWUTYU^cdU^$!TYU!^eb!@UYcde^WU^!
TUb!Xvec\YSXU^!?bQ^[U^`V\UWU!Vxb!TYU!WUcUdj\YSXU!?bQ^[U^fUbcYSXUbe^W!UbRbY^WU^!e^T!TYU!
c_]Yd!^YSXd!RUbUYdc!TU^!FUWU\`bxVe^WU^!^QSX!TU^!pp!)),!e^T!)),Q!G;5!L=!Y]!5UbUYSX!TUb!
DV\UWUfUbcYSXUbe^W!e^dUb\YUWU^$!f_^!TU^!@Q^TUcfUbRv^TU^!TUb!?bQ^[U^[QccU^!e^T!TU^!
8bcQdj[QccU^!WU]UY^cQ]!e^T!UY^XUYd\YSX!fUbQ^\Qccd!gYbT&!

EY!=YRRJV!',!

"EY!_!(/'L#!

7YU!JUbUY^RQbe^W!Ycd!;be^T\QWU!Vxb!TYU!^QSX!p!0/!4RcQdj!*[!f_bje^UX]U^TU!4^`Qcce^W!
TUc! UY^XUYd\YSXU^! 5UgUbde^Wc]QucdQRc! Vxb! TYU! jQX^vbjd\YSXU^! @UYcde^WU^! e^T! c_\\! UY^U!
dUSX^YcSX!e^T!TQdU^cSXedjbUSXd\YSX!cYSXUbU!4ecWUcdQ\de^W!TUb!4^gU^Te^WU^!WUgvXb\UYc%
dU^&!

EY!=YRRJV!'-!

"EY!_!)&'#!

EY!2YHMWXFGJ!F!

GUYd! TU]! >QXb!*()0! [w^^U^! ?bQ^[U^XvecUb! Vxb! UY^U^! RUcdUXU^TU^! UbXwXdU^! DV\UWUQeV%
gQ^T!RUY!`V\UWURUTxbVdYWU^!DQdYU^dY^^U^!e^T!DQdYU^dU^!UY^U!jecvdj\YSXU!JUbWxde^W!QRbUSX%
^U^!"MecQdjU^dWU\dU!M8).*!e^T!M8).+#&!4eVWbe^T!TUb!JUbWxde^WcbU\UfQ^j!TUc!DV\UWUWbQ%
TUc! Ycd!UY^U!RU\QcdRQbU! =^V_b]QdY_^! Vxb!UY^U!QeVgQ^Tc%!e^T! \UYcde^WcWUbUSXdU!JUbWxde^W!
e^T!4RbUSX^e^W!e^fUbjYSXdRQb&!

7YU! ?bQ^[U^XvecUb! fUbVxWU^! Vxb! YXbU! DQdYU^dY^^U^! e^T! DQdYU^dU^! QRUb!gUTUb! xRUb!WUcY%
SXUbdU! =^V_b]QdY_^U^!je]!DV\UWUWbQT!^QSX!TU]!G;5!L=!^_SX![Q^^!TYUcUb! Y]!KUWU!TUb!
7YQW^_cdY[!f_^!YX^U^!cU\Rcd!VUcdWUcdU\\d!gUbTU^&!=^c_gUYd!cY^T!TYU!?bQ^[U^XvecUb!QeV!U^d%
c`bUSXU^TU!=^V_b]QdY_^U^!7bYddUb!Q^WUgYUcU^&!7YU!DbQhYc!jUYWd$!TQcc!TYU!=^V_b]QdY_^!TebSX!
DQdYU^dY^^U^!e^T!DQdYU^dU^!_TUb!TUbU^!4^WUXwbYWU!fYU\VQSX!^YSXd!RU\QcdRQb!e^T!VUX\UbQ^Vv\%
\YW!Ycd&!!

4eSX!UY^U!5UbxS[cYSXdYWe^W!TUc!DV\UWUWbQTUc!RUY!TUb!DbxVe^W!TUb!4RbUSX^e^W!TebSX!TYU!
?bQ^[U^[QccU!cSXUYTUd!Qec$!TQ!TYU!@UYcde^WcTQdU^!"CDG%6_TUc#!^URU^!TUb!4RbUSX^e^W!
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QeSX!Vxb!TYU!?Q\[e\QdY_^!TUb!MecQdjU^dWU\dU!UY^jeRUjYUXU^!cY^T!e^T!TQXUb!f_^!TU^!?bQ^%
[U^XvecUb^!WU]vu!p!*)!?<8^dW;!Q^!TQc!=^8?!je!xRUb]YddU\^!cY^T&!7Q]Yd!TYU!?bQ^[U^%
XvecUb!TYU!jecvdj\YSXU!JUbWxde^W!je[x^VdYW!QeV!UY^Ub!WUcYSXUbdU^!5QcYc!QRbUSX^U^![w^^U^$!
Ycd!Uc!^_dgU^TYW$!TYU!?bQ^[U^[QccU^!je!fUb`V\YSXdU^$!TU^!?bQ^[U^XvecUb^!TYU!XYUbVxb!UbV_b%
TUb\YSXU^!=^V_b]QdY_^U^!jeb!DV\UWURUTxbVdYW[UYd!TUb!RUY!YX^U^!fUbcYSXUbdU^!DQdYU^dY^^U^!e^T!
DQdYU^dU^! ]YdjedUY\U^&! MYU\! ]ecc!Uc! cUY^$! TQcc! e^fUbjxW\YSX! ^QSXTU]! TQc! ?bQ^[U^XQec!
TU]!?_cdU^dbvWUb!TYU!4eV^QX]U!Q^jUYWd$!Q\c_!]wW\YSXcd!jUYd^QX!^QSX!TUb!4eV^QX]U$!TU]!
?bQ^[U^XQec!TYU!f_]!?_cdU^dbvWUb!xRUb]YddU\dU!=^V_b]QdY_^!je!UY^U]!RUcdUXU^TU^!DV\UWU%
WbQT!f_b\YUWd$!c_!TQcc![UY^U!JUbjwWUbe^WU^!Vxb!TQc!?bQ^[U^XQec!RUY!TUb!4RbUSX^e^W!cUY%
^Ub!@UYcde^WU^!U^dcdUXU^&!7ebSX!TYU!VbxXjUYdYWU!7QdU^xRUb]Ydd\e^W!gYbT!WUgvXb\UYcdUd$!TQcc!
Vxb!TYU!4RbUSX^e^W!TYU!^_dgU^TYWU^!RU\QcdRQbU^!7QdU^!bUSXdjUYdYW!f_b\YUWU^!e^T!TYUcRU%
jxW\YSX!Y^c_gUYd!c`vdUbU!DbxVe^WU^!e^T!5UQ^cdQ^Te^WU^!fUb]YUTU^!gUbTU^&!

7Q!TYU!J_bQeccUdje^W!Vxb!TYU!4RbUSX^e^WcVvXYW[UYd!TUb!jgUY!e^dUbcSXYUT\YSX!X_XU^!MecQdj%
U^dWU\dU!UY^!DV\UWUWbQT!f_^!+!_TUb!XwXUb!Ycd$!cY^T!UfU^deU\\U!WUWU^xRUb!TU]!MUYd`e^[d!TUb!
4eV^QX]U!TUb!DQdYU^dY^^U^!e^T!DQdYU^dU^!U^dcdUXU^TU!JUbv^TUbe^WU^!TUc!DV\UWUWbQTUc!
f_^!FU\UfQ^j&!J_b!TYUcU]!<Y^dUbWbe^T!gUbTU^!TYU!?bQ^[U^[QccU^!QeSX!fUb`V\YSXdUd$!gvX%
bU^T!TUc!?bQ^[U^XQecQeVU^dXQ\dUc!RUcdvdYWdU!r^TUbe^WU^!TUc!DV\UWUWbQTUc!c_gYU!=^V_b%
]QdY_^U^!xRUb!RUQ^dbQWdU!8Y^cdeVe^WU^!je!xRUb]YddU\^&!7Qc!e]VQccd!c_g_X\!UY^U!Ubcd]Q%
\YWU!5UQ^dbQWe^W!UY^Uc!DV\UWUWbQTUc!Q\c!QeSX!UY^U!RUQ^dbQWdU!BUeUY^cdeVe^W!Y^!UY^U^!DV\U%
WUWbQT!RUY!RUbUYdc!f_b\YUWU^TUb!8Y^cdeVe^W!Y^!UY^U^!DV\UWUWbQT&!

;U]vu!p!1.!G;5!L=!TxbVU^!TYU!DV\UWU[QccU^!e^T!TYU!?bQ^[U^[QccU^!`Ubc_^U^RUj_WU^U!
7QdU^$!TYU!jeb!8bVx\\e^W!YXbUb!ZUgUY\YWU^!WUcUdj\YSXU^!4eVWQRU^!UbV_bTUb\YSX!cY^T$!WU]UY^%
cQ]!fUbQbRUYdU^!e^T!̂ edjU^&!7ebSX!TYU!_bWQ^YcQd_bYcSXU!4^RY^Te^W!TUb!DV\UWU[QccU^!e^dUb!
TU]!7QSX!TUb!?bQ^[U^[QccU^!\YUWU^!TU^!?bQ^[U^[QccU^!Y^c_gUYd!TYU!=^V_b]QdY_^U^!je]!
DV\UWUWbQT!YXbUb!JUbcYSXUbdU^!f_b&!AYd!TUb!tRUb]Ydd\e^Wc`V\YSXd!TUb!DV\UWUWbQTU!Vxb!4RbUSX%
^e^WcjgUS[U!Q^!TYU!?bQ^[U^XvecUb!gYbT!Vxb!TYU!?bQ^[U^[QccU^!UY^U!fUbRY^T\YSXU!FUSXdc%
Wbe^T\QWU!jeb!7QdU^xRUb]Ydd\e^W!Q^!TYU!?bQ^[U^XvecUb!WUcSXQVVU^&!7Qc!?bQ^[U^XQec!XQd!
TYU!xRUb]YddU\dU^!=^V_b]QdY_^U^!TUb!?bQ^[U^[QccU^!cUY^Ub!4RbUSX^e^W!jeWbe^TU!je!\UWU^&!
7Ub!xRUb]YddU\dU!DV\UWUWbQT!c_gYU!TYU!=^V_b]QdY_^U^!xRUb!^Ue!RUQ^dbQWdU!8Y^cdeVe^WU^!Y^!
UY^U^!DV\UWUWbQT!cY^T! Ycd! Vxb!TYU!?_TYUbe^W!TUc!C`UbQdY_^U^%!e^T!Db_jUTebU^cSX\xccU\c!
je]!DV\UWUWbQT!je!fUbgU^TU^&!4eV!TYUcU!KUYcU!gYbT!QeSX!WUgvXb\UYcdUd$!TQcc!RU\QcdRQbU!
7QdU^!je]!DV\UWUWbQT!c_gYU!je!^Ue!RUQ^dbQWdU^!8Y^cdeVe^WU^!xRUb!TU^!7QdU^cQdj!^QSX!
p!*)!?<8^dW;!Q^!TQc!=^cdYded! Vxb!TQc!8^dWU\dcicdU]!Y]!?bQ^[U^XQec!xRUb]YddU\d!gUbTU^!
e^T!TQ]Yd!Y^!TYU!?Q\[e\QdY_^!TUb!8^dWU\dU!UY^WUXU^&!

EY!2YHMWXFGJ!G!

7Ub!;?J%G`YdjU^fUbRQ^T!e^T!TYU!7?;!XQRU^!^QSX!4RcQdj!+!RUY!TUb!4ecWUcdQ\de^W!TUb!
7QdU^xRUb]Ydd\e^W!je]!VbxXUcd]wW\YSXU^!MUYd`e^[d!TQc!BvXUbU!je]!JUbVQXbU^!e^T!je!TU^!
MUYdQRcdv^TU^!TUb!tRUb]Ydd\e^W!Y]!KUWU!U\U[db_^YcSXUb!7QdU^xRUbdbQWe^WU^!TUb!^QSX!4R%
cQdj!*Q!f_bWUcUXU^U^!e^fUbjxW\YSXU^!tRUb]Ydd\e^Wc`V\YSXd!TUb!DV\UWUWbQTU!c_gYU!je!^Ue!
RUQ^dbQWdU^!8Y^cdeVe^WU^!Y^!UY^U^!DV\UWUWbQT!^QSX!G;5!L=!je!fUbUY^RQbU^&!

EY!1VXNPJQ!.!"aSIJVYSL!IJW!;VFSPJSMFYWJSXLJQXLJWJX\JW#!

EY!=YRRJV!'!

"EY!_!.#!

EY!2YHMWXFGJ!F!

7YU!RYcXUbYWU^!GvdjU!+!e^T!,!gUbTU^!^Ue!WUVQccd&!!

8Y^UbcUYdc!gYbT!XYUbTebSX!TYU!RYcXUbYWU!J_bWQRU!jeb!tRUbVxXbe^W!TUb!Y^!TU^!>QXbU^!*().!
RYc!*()0! [bQ^[U^XQecY^TYfYTeU\\! fUbUY^RQbdU^! AYddU\! TUc! DV\UWUcdU\\U^%9wbTUb`b_WbQ]]c!
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RUY!TUb!BUeVQcce^W!^YSXd!]UXb!RUbxS[cYSXdYWd&!7Q]Yd!gYbT!WUgvXb\UYcdUd$!TQcc!TYU![bQ^[U^%
XQecY^TYfYTeU\\! fUbUY^RQbdU^! AYddU\! TUc! DV\UWUcdU\\U^%9wbTUb`b_WbQ]]c! QeSX! xRUb! TQc!
>QXb!*()0!XY^Qec!TU]!UY^jU\^U^!?bQ^[U^XQec! Y^!TUb!fUbUY^RQbdU^!<wXU!fUbR\UYRU^&!GYU!
gUbTU^!xRUb!TQc!>QXb!*()0!XY^Qec!RUY]!UY^jU\^U^!?bQ^[U^XQec!]Yd!gUYdUbU^!9Y^Q^j]YddU\^!
Vxb!jecvdj\YSX!UY^WUcdU\\dUc!DV\UWU`Ubc_^Q\!QTTYUbd&!7Q]Yd!gYbT!TU]!MYU\!UY^Ub!RUccUbU^!9Y%
^Q^jYUbe^W!TUc![bQ^[U^XQecY^TYfYTeU\\U^!DV\UWURUTQbVc!FUSX^e^W!WUdbQWU^&!

4^TUbUbcUYdc!gYbT!UY^U!?\QbcdU\\e^W!Y^!TUb!5UbUSX^e^Wc]UdX_TY[!TUc!DV\UWUjecSX\QWc!f_b%
WU^_]]U^&!

7Ub!DV\UWUjecSX\QW! Ycd! Y]!?<8^dW;!WUbUWU\d!e^T!c_\\!TU]U^dc`bUSXU^T!Y^!TU^!?bQ^[U^%
XvecUb^!4^gU^Te^W!VY^TU^$!TYU!̂ QSX!TU]!?<8^dW;!YXbU!5eTWUdc!fUbXQ^TU\^!e^T!YXbU!@UYc%
de^WU^!QRbUSX^U^&!7Qc!dbYVVd!QeV!?bQ^[U^XvecUb!_X^U!JUbc_bWe^WcfUbdbQW!^YSXd!je$!c_!TQcc!
TUbU^! DV\UWU`Ubc_^Q\[_cdU^! ^YSXd! Y^! TYU! 7QdU^Wbe^T\QWU! TUb! 5UbUSX^e^W! TUc! DV\UWUje%
cSX\QWc!Vxb!?bQ^[U^XvecUb!Y]!4^gU^Te^WcRUbUYSX!TUc!?<8^dW;!UY^jeRUjYUXU^!cY^T&!Me%
TU]!gUbTU^!Y^!TUb!GdQdYcdY[!QecWUgYUcU^U!J_\\jUYdcdU\\U^!Y^!8Y^bYSXde^WU^!TUb!DciSXYQdbYU!
e^T!Y^!TUb!DciSX_c_]QdY[!RUY!TUb!5UbUSX^e^W!TUb!DUbc_^Q\[_cdU^!Vxb!TQc!DV\UWU`Ubc_^Q\!
^YSXd!RUbxS[cYSXdYWd&!7QWUWU^! bUSX^U^!`ciSXYQdbYcSXU!e^T!`ciSX_c_]QdYcSXU!8Y^bYSXde^%
WU^!Y^!YXbU^!c_]QdYcSXU^!9QSXQRdUY\e^WU^!^QSX!TU^!J_bWQRU^!TUc!?<8^dW;!QR&!=^c_gUYd!
Ycd!QeSX!Y^!TYUcU^!8Y^bYSXde^WU^!TUb!DV\UWUjecSX\QW!Y^!4^gU^Te^W!je!RbY^WU^&!

7ebSX!UY^! =^[bQVddbUdU^! Y]!>QXb!*()0! Ycd!TYU!^UeU!5UbUSX^e^Wc]UdX_TY[!Ubcd]Q\c! Vxb!TYU!
JUbUY^RQbe^W!TUc!DV\UWUjecSX\QWc!Vxb!TQc!>QXb!*()1!Q^jegU^TU^&!7YUc!WY\d!Vxb!TYU!4ecVxX%
be^WU^!je!5eSXcdQRU!R!U^dc`bUSXU^T&!

EY!2YHMWXFGJ!G!

9xb! TU^! 9Q\\! e^dUbZvXbYWUb! HQbYVfUbUY^RQbe^WU^! XQd! TUb! ;UcUdjWURUb! ]Yd! p!0! 4RcQdj!)(!
GQdj!)(!^UeUb!MvX\e^W!TYU!C`dY_^!UY^Ub!e^dUbZvXbYWU^!HQbYVbUVY^Q^jYUbe^W!UbwVV^Ud&!9xb!UY^U!
`bQ[dY[QR\U!8bXwXe^W!TUb!e^dUbZvXbYW!fUbUY^RQbdU^!8bXwXe^WcbQdU!jeb!HQbYVbUVY^Q^jYUbe^W!
c`bUSXU^!cYSX!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!ZUT_SX!Vxb!UY^U!f_\\cdv^TYWU!5UbxS[%
cYSXdYWe^W!RUY]!@Q^TUcRQcYcVQ\\gUbd!Qec!e^T!XQRU^!TYUc!j&!5&!QeSX!Vxb!TYU!@Q^TUcRQcYcVQ\\%
gUbdU!*()0!c_!e]WUcUdjd&!J_b!TYUcU]!<Y^dUbWbe^T!gYbT!TYU!FUWU\e^W!jeb!FUSXdcRUbUY^Y%
We^W!QeVWUX_RU^&!

EY!2YHMWXFGJ!H!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUbUWU\e^W!jeb!8Y^VxXbe^W!UY^Uc!DV\UWUReTWUdc!^QSX!p!.Q!Vxb!
TYU![bQ^[U^XQecY^TYfYTeU\\U^!DV\UWU`Ubc_^Q\[_cdU^!Y^!TUb!DQdYU^dU^fUbc_bWe^W!e^T!TUbU^!
4RjQX\e^W!xRUb!dQWUcRUj_WU^U!DV\UWUU^dWU\dU&!7Ub!DV\UWUjecSX\QW!gYbT!Vxb!DQdYU^dU^QeV%
^QX]U^!QR!TU]!)&!>Q^eQb!*(*(!^YSXd!]UXb!RUjQX\d&!9xb!DQdYU^dY^^U^!e^T!DQdYU^dU^$!TYU!
^_SX! Y]!>QXb!*()1! QeVWU^_]]U^! gUbTU^$! Ycd! TQWUWU^! TUb! DV\UWUjecSX\QW! gUYdUbXY^! je!
jQX\U^&!8Y^U!tRUbVxXbe^W!TUb!AYddU\!TUc!DV\UWUjecSX\QWc!Y^!TQc!DV\UWUReTWUd!^QSX!p!.Q!
UbV_\Wd!^YSXd&!DV\UWU`Ubc_^Q\[_cdU^$!TYU!RYc!8^TU!TUc!>QXbUc!*()1!]Yd!TU]!DV\UWUjecSX\QW!
VY^Q^jYUbd!gUbTU^$!gUbTU^!QR!TU]!>QXb!*(*(!Y]!FQX]U^!TUc!DV\UWUReTWUdc!QRWUW_\dU^&!

EY!=YRRJV!(!

"EY!_!'&#!

EY!2YHMWXFGJ!F!

MecSX\vWU! Vxb! TYU! HUY\^QX]U! Q^! TUb! B_dVQ\\fUbc_bWe^W! cY^T! RYc\Q^W! QRcU^[U^T! e^T! 4R%
cSX\vWU!Vxb!TYU!BYSXddUY\^QX]U!Q^!TUb!B_dVQ\\fUbc_bWe^W!UbXwXU^T!RUY!TUb!JUbXQ^T\e^W!TUc!
@Q^TUcRQcYcVQ\\gUbdc!je!RUbxS[cYSXdYWU^&!I]!je!Ub]wW\YSXU^$!TQcc!TYU!<wXU!TUb!Me%!e^T!
4RcSX\vWU!f_^!TU^!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!e^QRXv^WYW!f_^!]wW\YSXU^!FxS[%
gYb[e^WU^!QeV!TU^!@Q^TUcRQcYcVQ\\gUbd!fUbUY^RQbd!gYbT$!WURU^!TYU!r^TUbe^WU^!TUb!Be]%
]Ub^!.!e^T!/!f_b$!TQcc!MecSX\vWU! Vxb!TYU!HUY\^QX]U!Q^!TUb!B_dVQ\\fUbc_bWe^W!gYU!QeSX!

Drucksache 376/18- 85 -



! !!

4RcSX\vWU!Vxb!TYU!BYSXddUY\^QX]U!Q^!TUb!B_dVQ\\fUbc_bWe^W!je[x^VdYW![UY^U!QRcU^[U^TU!_%
TUb!UbXwXU^TU!4ecgYb[e^W!QeV!TU^!@Q^TUcRQcYcVQ\\gUbd!XQRU^&!JYU\]UXb!gUbTU^!TYU!U^d%
c`bUSXU^TU^!Me%!_TUb!4RcSX\vWU!je[x^VdYW!_X^U!UY^U!JUbRY^Te^W!je]!@Q^TUcRQcYcVQ\\gUbd!
fUbWxdUd&!7YU!r^TUbe^W! Ycd!UbV_bTUb\YSX$!e]!TYU!8bVx\\e^W!TUb!J_bWQRU^!xRUb!cdbe[debU\\U$!
`Ubc_^U\\U!e^T!Q``QbQdYfU!4^V_bTUbe^WU^!Q^!TYU!cdQdY_^vbU!B_dVQ\\fUbc_bWe^W$!TYU!cYSX!Qec!
TU]!5UcSX\ecc!TUc!;%54!xRUb!TYU!8bcdVQcce^W!TUb!FUWU\e^W!je!UY^U]!WUcdeVdU^!GicdU]!
je!B_dVQ\\cdbe[debU^!Y^!?bQ^[U^XvecUb^!f_]!)1&!4`bY\!*()0!UbWURU^$!cQSXWUbUSXd!je!VY^Q^%
jYUbU^&!7YUc!RUdbYVVd!TYU!]Yd!TUb!J_bXQ\de^W!UY^XUbWUXU^TU^!?_cdU^&!

EY!2YHMWXFGJ!G!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUv^TUbe^W!jeb!GdbUYSXe^W!TUb!FxS[gYb[e^W!f_^!Me%!e^T!4R%
cSX\vWU^!Vxb!TYU!HUY\^QX]U!Rjg&!BYSXddUY\^QX]U!Q^!TUb!B_dVQ\\fUbc_bWe^W!QeV!TU^!@Q^TUc%
RQcYcVQ\\gUbd&!

EY!1VXNPJQ!/!"DJNXJVJ!aSIJVYSL!IJW!;VFSPJSMFYWJSXLJQXLJWJX\JW#!

EY!=YRRJV!'!

"EY!_!)#!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUbUWU\e^W!jeb!8Y^VxXbe^W!UY^Uc!DV\UWUReTWUdc!^QSX!p!.Q!Vxb!
TYU![bQ^[U^XQecY^TYfYTeU\\U^!DV\UWU`Ubc_^Q\[_cdU^! Y^!TUb!DQdYU^dU^fUbc_bWe^W!e^T!TUc%
cU^!4RjQX\e^W!xRUb!dQWUcRUj_WU^U!DV\UWUU^dWU\dU&!

EY!=YRRJV!(!

"EY!_!*#!

EY!2YHMWXFGJ!F!

8c!XQ^TU\d!cYSX!e]!UY^U!FUSXdcRUbUY^YWe^W&!

AYd! TU]! ?bQ^[U^XQecVY^Q^jYUbe^WcbUV_b]WUcUdj! Rjg&! TU]! ;?J%9Y^Q^jYUbe^WcWUcUdj!
gebTU!UY^!4RcSX\QW!Vxb!jecvdj\YSX!Y]!JUbW\UYSX!je]!J_bZQXb!fUbUY^RQbdU!@UYcde^WU^!UY^WU%
VxXbd!"AUXb\UYcde^WcQRcSX\QW#&!7Ub!AUXb\UYcde^WcQRcSX\QW!gebTU!TebSX!TQc!?bQ^[U^XQec%
cdbe[debWUcUdj!"?<G;#!]Yd!KYb[e^W!QR!TU]!>QXb!*()/!TebSX!TU^!c_WU^Q^^dU^!9Yh[_cdU^%
TUWbUccY_^cQRcSX\QW! UbcUdjd&! 7YU! FUWU\e^WU^! je]! AUXb\UYcde^WcQRcSX\QW! Y^! 4RcQdj!*Q!
gUbTU^!TUcXQ\R!gUWU^!MUYdQR\QeVc!QeVWUX_RU^&!

EY!2YHMWXFGJ!G!

EY!4TUUJQGYHMWXFGJ!FF!YSI!\Y!4TUUJQGYHMWXFGJ!GG!

Meb!JUbRUccUbe^W!TUb!D\Q^e^WccYSXUbXUYd!e^T!e]!e^^wdYWU!5xb_[bQdYU!je!fUb]UYTU^$!gYbT!
TYU! bUWU\XQVdU! <wXU! TUc! 9Yh[_cdU^TUWbUccY_^cQRcSX\QWc! xRUb! TQc! >QXb!*()0! XY^QecWU%
XU^T!WUcUdj\YSX!QeV!+-!Db_jU^d!VUcdWU\UWd&!J_^!TUb!J_bWQRU$![bQ^[U^XQecY^TYfYTeU\\!Y^!RU%
cdY]]dU^!?_^cdU\\QdY_^U^!XwXUbU!4RcSX\QWccvdjU!je!fUbUY^RQbU^$!gebTU!^eb!Y^!WUbY^WU]!
I]VQ^W!;URbQeSX!WU]QSXd$!c_!TQcc!TUb!fUbUY^RQbdU!TebSXcSX^Ydd\YSXU!4RcSX\QWccQdj!QeV!
TYUcU]!BYfUQe!\YUWd&!AYd!TUb!r^TUbe^W!cY^T!TQXUb![UY^U!AUXbQecWQRU^!fUbRe^TU^&!7ebSX!
TYU!TQeUbXQVdU!WUcUdj\YSXU!J_bWQRU![w^^U^!TUb!JUbXQ^T\e^WcQeVgQ^T!e^T!TUb!?_^V\Y[dWUX%
Q\d!TUb!JUbXQ^T\e^WU^!fUb]Y^TUbd!gUbTU^&!=^!TUb!9_\WU!U^dVQ\\U^!QeSX!U^dc`bUSXU^TU!JUb%
XQ^T\e^WU^!TUb!JUbdbQWc`Qbd^Ub!QeV!@Q^TUcURU^U!"fW\&!4ecVxXbe^WU^!je!p!)(!4RcQdj!)+#&!
MeW\UYSX!gYbT!TYU!RYcXUb!TebSX!p!)(!4RcQdj!)+!f_bWUWURU^U!TbUYZvXbYWU!8bXURe^WcTQeUb!
TUc!9Yh[_cdU^TUWbUccY_^cQRcSX\QWc!Y^!TYU!WUv^TUbdU!9Qcce^W!f_^!GQdj!)!xRUb^_]]U^&!

Drucksache 376/18 - 86 -



! !!

7YU!RYcXUbYWU!J_bWQRU!TebSX!GQdj!*$!Y^!RUcdY]]dU^!?_^cdU\\QdY_^U^!XwXUbU!4RcSX\QWccvdjU!
_TUb!\v^WUbU!4RcSX\QWcTQeUb^!je!fUbXQ^TU\^$!U^dVv\\d$!TQ!XYUbf_^!^eb!Y^!WUbY^WU]!I]VQ^W!
;URbQeSX!WU]QSXd!gebTU&!

EY!4TUUJQGYHMWXFGJ!HH!

8c!XQ^TU\d!cYSX!e]!UY^U!bUTQ[dY_^U\\U!9_\WUv^TUbe^W!jeb!4eVXURe^W!TUc!GQdjUc!*&!

EY!4TUUJQGYHMWXFGJ!II!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUv^TUbe^W!jeb!4eVXURe^W!TUc!RYcXUbYWU^!4RcQdjUc!*Q&!

AUXb\UYcde^WcQRcSX\vWU!^QSX!TU]!RYcXUbYWU^!p!,!4RcQdj!*Q!gQbU^!Vxb!TYU!7QeUb!f_^!TbUY!
>QXbU^!je!fUbUY^RQbU^&!7YUc!VxXbd!TQje$!TQcc!Y^!TU^!>QXbU^!*()/!e^T!*()0!UY^!^QSXgYb[U^%
TUb!AUXb\UYcde^WcQRcSX\QW!Vxb!TYU!>QXbU!*()-!e^T!*().!je!UbXURU^!Ycd&!7YU!FUWU\e^W!TUc!
RYcXUbYWU^!GQdjUc!/$!TQcc!TYUcUb!AUXb\UYcde^WcQRcSX\QW!je]!;UcQ]dRUdbQW!TUc!9Yh[_c%
dU^TUWbUccY_^cQRcSX\QWc!XY^jejebUSX^U^! Ycd$! Ycd! c_]Yd! Vxb!TYU!5eTWUdfUbUY^RQbe^WU^! Vxb!
TQc!>QXb!*()1!gUWU^!TUc!TQ^^!UY^WUdbUdU^U^!MUYdQR\QeVc!̂ YSXd!]UXb!bU\UfQ^d!e^T!gYbT!TUc%
XQ\R!QeVWUX_RU^&!

EY!4TUUJQGYHMWXFGJ!JJ!

8c!XQ^TU\d!cYSX!e]!UY^U!c`bQSX\YSXU!9_\WUv^TUbe^W!jeb!4eVXURe^W!TUc!RYcXUbYWU^!GQd%
jUc!/&!

EY!4TUUJQGYHMWXFGJ!KK!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUv^TUbe^W!jeb!4eVXURe^W!TUc!GQdjUc!*&!

EY!2YHMWXFGJ!H!

AYd!TU]!?<G;!gebTU!p!,!4RcQdj!,!TQXY^WUXU^T!UbWv^jd$!TQcc!^URU^!TU^!@UYcde^WU^!Vxb!
Qec\v^TYcSXU!DQdYU^dU^$!TYU!]Yd!TU]!MYU\!UY^Ub!?bQ^[U^XQecRUXQ^T\e^W!^QSX!7UedcSX\Q^T!
UY^bUYcU^$!QeSX!@UYcde^WU^!Vxb!8]`Vv^WUb!f_^!;Uce^TXUYdc\UYcde^WU^!^QSX!TU]!4ci\RU%
gUbRUb\UYcde^WcWUcUdj!QeV!JUb\Q^WU^!UY^Uc!?bQ^[U^XQecUc!^YSXd! Y]!FQX]U^!TUc!8b\wc%
ReTWUdc!fUbWxdUd!gUbTU^&!7YU!FUWU\e^W!TUc!GQdjUc!*$!^QSX!TUb!TYUcUc!JUb\Q^WU^!Vxb! Y]!
>QXb!*()-!jecvdj\YSX!UbRbQSXdU!@UYcde^WU^!Vxb!8]`Vv^WUb!f_^!;Uce^TXUYdc\UYcde^WU^!^QSX!
TU]!4ci\RUgUbRUb\UYcde^WcWUcUdj$!TYU!Y^!UY^U]!^QSXV_\WU^TU^!JUbUY^RQbe^WcjUYdbQe]!je!
AUXbUb\wcQecW\UYSXU^!VxXbU^$!^QSXdbvW\YSX!WUveuUbd!gUbTU^![Q^^$! Ycd!gUWU^!MUYdQR\QeVc!
^YSXd!]UXb!bU\UfQ^d!e^T!gYbT!TUcXQ\R!QeVWUX_RU^&!

EY!2YHMWXFGJ!I!

Meb!JUbRUccUbe^W!TUb!DUbc_^Q\QeccdQdde^W!Y^!TUb!DV\UWU!gYbT!TQc!RUcdUXU^TU!DV\UWUcdU\%
\U^%9wbTUb`b_WbQ]]!RUTQbVcWUbUSXd!gUYdUbU^dgYS[U\d!e^T!QecWURQed&!4^cdU\\U!TUb!RYc\Q^W!
je]!>QXbUcU^TU!f_bWUcUXU^U^!5UU^TYWe^W!TUb!9wbTUbe^W!gYbT!TYUcU!xRUb!TQc!>QXb!*()0!
fUb\v^WUbd&!MeTU]!gUbTU^!TYU!FQX]U^RUTY^We^WU^!TUb!9wbTUbe^W!gUYdUb!QecWURQed&!Me]!
UY^U^!gUbTU^!je[x^VdYW!jecvdj\YSXU!BUeUY^cdU\\e^WU^!_TUb!4eVcd_S[e^WU^!f_^!HUY\jUYdcdU\%
\U^! Vxb! TYU!DV\UWU!Q]!5Udd! f_\\cdv^TYW! f_^!TU^!?_cdU^dbvWUb^! bUVY^Q^jYUbd&!7Ub!RYcXUbYWU!
jUX^`b_jU^dYWU!8YWU^Q^dUY\!U^dVv\\d!Vxb!QR!TU]!>QXb!*()1!WUdvdYWdU!BUeUY^cdU\\e^WU^!e^T!
DUbc_^Q\QeVcd_S[e^WU^!RUY!DUbc_^Q\cdU\\U^!Vxb!TYU!DV\UWU!Q]!5Udd&!Me]!Q^TUbU^!gYbT!TYU!
RYc\Q^W!f_bWUcUXU^U!5UWbU^je^W!TUc!ZvXb\YSX!je!fUbUY^RQbU^TU^!5UdbQWc!jeb!9Y^Q^jYUbe^W!
TUb!BUeUY^cdU\\e^W!_TUb!4eVcd_S[e^W!f_^!HUY\jUYdcdU\\U^!RYc!je!UY^U]!]QhY]Q\!($)-%`b_jU^%
dYWU^!5eTWUdQ^dUY\!QeVWUX_RU^&!9Ub^Ub!fUbR\UYRU^!TYU!AYddU\!TUc! \QeVU^TU^!DV\UWUcdU\\U^%
9wbTUb`b_WbQ]]c!gUYdUbXY^!TU]!UY^jU\^U^!?bQ^[U^XQec$!c_!TQcc!QeV!TYU!RYc\Q^W!f_bWUcU%
XU^U!AYddU\xRUbVxXbe^W!Y^!TU^!DV\UWUjecSX\QW!je]!>QXb!*()1!fUbjYSXdUd!gYbT&!7Qc!DV\UWU%
cdU\\U^%9wbTUb`b_WbQ]]!]Yd!cUY^U^!^UeU^!FQX]U^RUTY^We^WU^!WY\d!RYc!je]!=^[bQVddbUdU^!
TUb!^UeU^!DV\UWU`Ubc_^Q\[_cdU^VY^Q^jYUbe^W!]YddU\c!TUc!DV\UWUReTWUdc!QR!TU]!>QXb!*(*(&!
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EY!4TUUJQGYHMWXFGJ!FF!

AYd!GQdj!)!gYbT!TYU!RYcXUbYWU!jUYd\YSXU!5UVbYcde^W!TUc!DV\UWUcdU\\U^%9wbTUb`b_WbQ]]c!QeV!
TYU!>QXbU!*().!RYc!*()0!QeVWUX_RU^!e^T!RYc!jeb!8Y^VxXbe^W!TUb!^UeU^!DV\UWU`Ubc_^Q\[_c%
dU^VY^Q^jYUbe^W!QR!TU]!>QXb!*(*(!fUb\v^WUbd&!I]!UY^U^!WbwuUbU^!4^bUYj!Vxb!TYU!jecvdj\YSXU!
8Y^cdU\\e^W! Rjg&! 4eVcd_S[e^W! f_^! DV\UWU`Ubc_^Q\! Q]! 5Udd! je! cSXQVVU^$! gYbT! QR! TU]!
>QXb!*()1!ZUTU!jecvdj\YSX!RUcUdjdU!Rjg&!QeVWUcd_S[dU!DV\UWUcdU\\U!Y^!TUb!e^]YddU\RQbU^!DQ%
dYU^dU^fUbc_bWe^W!QeV!RUddU^VxXbU^TU^!GdQdY_^U^!f_^!TU^!?_cdU^dbvWUb^!e]VQccU^T!VY^Q^%
jYUbd&!7YU!RYcXUbYWU!8YWU^RUdUY\YWe^W!TUb!?bQ^[U^XvecUb!Y^!<wXU!f_^!jUX^!Db_jU^d!U^dVv\\d&!

EY!4TUUJQGYHMWXFGJ!GG!

GQdj!*! cYUXd! Vxb! TYU!e]VQccU^TU!9Y^Q^jYUbe^W!TUb! jecvdj\YSXU^!DV\UWU[bvVdU!Q]!5Udd! TYU!
JUbUY^RQbe^W!UY^Uc!U^dc`bUSXU^TU^!jecvdj\YSXU^!5UdbQWc!jgYcSXU^!TU^!JUbdbQWc`QbdUYU^!
^QSX!p!))!f_b&!7Q]Yd!gYbT!QeV!TYU!RYc\Q^W!f_bWUcUXU^U!5UWbU^je^W!TUc!ZvXb\YSX!je!fUbUY^%
RQbU^TU^!5UdbQWc!jeb!9Y^Q^jYUbe^W!TUb!BUeUY^cdU\\e^W!_TUb!4eVcd_S[e^W!f_^!HUY\jUYdcdU\%
\U^!RYc!je!UY^U]!]QhY]Q\!($)-%`b_jU^dYWU^!5eTWUdQ^dUY\!fUbjYSXdUd&!AYd!5\YS[!QeV!TU^!U^d%
VQ\\U^TU^!RYcXUbYWU^!8YWU^Q^dUY\!e^T!TYU!U^dVQ\\U^TU!5eTWUd_RUbWbU^jU![w^^U^!TYU!?bQ^%
[U^XvecUb!je[x^VdYW!XwXUbU!5UdbvWU!]Yd!TU^!?_cdU^dbvWUb^!fUbUY^RQbU^&!>UTU!^Ue!UY^WU%
cdU\\dU!DV\UWU[bQVd!Rjg&!ZUTU!QeVWUcd_S[dU!DV\UWUcdU\\U!Vxb!TYU!DV\UWU!Q]!5Udd!gYbT!f_\\cdv^TYW!
VY^Q^jYUbd&!4^c_^cdU^!Ycd!TYU!J_bWUXU^cgUYcU!Vxb!TYU!JUbUY^RQbe^W!TUc!jecvdj\YSXU^!5UdbQWc!
e^T!TYU!8b]Ydd\e^W!e^T!4RbUSX^e^W!UY^Uc![bQ^[U^XQecY^TYfYTeU\\U^!MecSX\QWc!Wbe^Tcvdj%
\YSX!e^fUbv^TUbd!WUWU^xRUb!TUb!RYcXUbYWU^!J_bWUXU^cgUYcU&!!

7Q!jecvdj\YSXU!BUeUY^cdU\\e^WU^!_TUb!4eVcd_S[e^WU^!f_bXQ^TU^Ub!HUY\jUYdcdU\\U^!je[x^VdYW!
_X^U!5eTWUd_RUbWbU^jU!f_\\cdv^TYW!RUjQX\d!gUbTU^$!gYbT!TUb!RYcXUbYWU!GQdj!+!QeVWUX_RU^$!
TUb!TYU!RYcXUb!WU\dU^TU!5eTWUd_RUbWbU^jU!Y]!MgUYZQXbUcjUYdbQe]!V\UhYRY\YcYUbd!XQd&!7Ub!̂ UeU!
GQdj!+!^Y]]d!TU^!FUWU\e^WcWUXQ\d!TUc!RYcXUbYWU^!GQdjUc!,!QeV!e^T!U^dgYS[U\d!YX^!gUYdUb&!
8Y^!RUbUYdc!f_b!TUb!BUebUWU\e^W!Vxb!?Q\U^TUbZQXbU!QR!TU]!>QXb!*().!Y]!FQX]U^!TUc!Q[de%
U\\! \QeVU^TU^! DV\UWUcdU\\U^%9wbTUb`b_WbQ]]c![bQ^[U^XQecY^TYfYTeU\\! fUbUY^RQbdUb! 5UdbQW!
Ycd!Y^!TU^!9_\WUZQXbU^!e]!UY^U^!jecvdj\YSXU^!Y]!>QXb!*()1!fUbUY^RQbdU^!5UdbQW!Vxb!BUeUY^%
cdU\\e^WU^!_TUb!4eVcd_S[e^WU^!f_bXQ^TU^Ub!HUY\jUYdcdU\\U^!Vxb!TYU!DV\UWU!Q]!5Udd!je!UbXw%
XU^&! 7ebSX! TYU! r^TUbe^W! gYbT! Y^! JUbRY^Te^W! ]Yd! TU]! KUWVQ\\! TUc! RYcXUbYWU^! p!0!4R%
cQdj!)(!GQdj!+!jgUYdUb!<Q\RcQdj!WUgvXb\UYcdUd$!TQcc!Y]!FQX]U^!TUc!RYcXUbYWU^!DV\UWUcdU\%
\U^%9wbTUb`b_WbQ]]c!fUbUY^RQbdU!AYddU\!TQeUbXQVd!TU]!?bQ^[U^XQec!fUbR\UYRU^!e^T!RQcYc%
gYb[cQ]!e]!TYU!e]VQccU^TU!9Y^Q^jYUbe^W!f_^!jecvdj\YSXU^!_TUb!QeVWUcd_S[dU^!DV\UWUcdU\%
\U^!Q]!5Udd!UbXwXd!gUbTU^&!

EY!4TUUJQGYHMWXFGJ!HH!

=]!^UeU^!GQdj!,$!TU]!RYcXUbYWU^!GQdj!-$!gYbT!TUb!GdYSXdQW!Vxb!TU^!BQSXgUYc!jecvdj\YSXU^!
DV\UWU`Ubc_^Q\c!TebSX!UY^U^!JUbW\UYSXcjUYdbQe]!UbcUdjd!e^T!Q^!TU^!^UeU^!9wbTUbjUYdbQe]!
Q^WU`Qccd&! J_bQeccUdje^W! Vxb! TYU! 9wbTUbe^W! TebSX! TQc! gUYdUbU^dgYS[U\dU! DV\UWUcdU\\U^%
9wbTUb`b_WbQ]]!Ycd$!TQcc! Y]!JUbW\UYSX!jeb! ZQXbUcTebSXcSX^Ydd\YSXU^!GdU\\U^RUcUdje^W! Y]!
>QXb!*()0$!e]WUbUSX^Ud!QeV!J_\\[bvVdU$! jecvdj\YSXUc!DV\UWU`Ubc_^Q\! Y^!TUb!e^]YddU\RQbU^!
DQdYU^dU^fUbc_bWe^W!^Ue!UY^WUcdU\\d!gYbT!_TUb!HUY\jUYdcdU\\U^!QeVWUcd_S[d!gUbTU^&!BUeUY^%
cdU\\e^WU^!je]!)&!>Q^eQb!*()1!gUbTU^!TQ]Yd!RUbUYdc!TU]!^UeU^!9wbTUbjUYdbQe]!jeWUbUSX%
^Ud&!

EY!4TUUJQGYHMWXFGJ!II!

=]!^UeU^!GQdj!-$!TU]!RYcXUbYWU^!GQdj!.$!gYbT!UY^U!bUTQ[dY_^U\\U!9_\WUv^TUbe^W!jeb!4eVXU%
Re^W!TUc!GQdjUc!+!f_bWU^_]]U^&!

EY!4TUUJQGYHMWXFGJ!JJ!

=^!TU]!^UeU^!GQdj!0$!TU]!RYcXUbYWU^!GQdj!1$!gYbT!]Yd!TUb!BUebUWU\e^W!TUc!jgUYdU^!<Q\R%
cQdjUc!f_bWUWURU^$!TQcc! Y]!9Q\\!UY^Ub!WUVwbTUbdU^!BUeUY^cdU\\e^W!_TUb!4eVcd_S[e^W!f_^!
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DV\UWUcdU\\U^!e^T!UY^Ub!c`vdUb!UY^dbUdU^TU^!AY^TUbe^W!TUc!DV\UWU`Ubc_^Q\c!Q]!5Udd$!TUb!
jecvdj\YSX!f_^!TU^!?_cdU^dbvWUb^!VY^Q^jYUbdU!5UdbQW!Q^dUY\YW!U^dc`bUSXU^T!TU]!WU]Y^TUb%
dU^!DV\UWU`Ubc_^Q\!je!bUTejYUbU^!Ycd&!AYd!TUb!FUWU\e^W!c_\\!WUgvXb\UYcdUd!gUbTU^$!TQcc!9wb%
TUb]YddU\!Vxb!UY^U!TQeUbXQVdU!BUeUY^cdU\\e^W!e^T!4eVcd_S[e^W!TUb!DV\UWU!Q]!5Udd!RUbUYdWU%
cdU\\d!gUbTU^$!e^T!UY^U!jgUS[gYTbYWU!=^Q^c`beSX^QX]U!TebSX!^eb![ebjjUYdYWU!8Y^cdU\\e^WU^!
e^T!4eVcd_S[e^WU^!fUbXY^TUbd!gUbTU^&!7YU!BUebUWU\e^W!UbWv^jd!TYU!e^fUbv^TUbd!WU\dU^TU!
FUWU\e^W!TUc!UbcdU^!<Q\RcQdjUc$!g_^QSX!Y^!4^c`beSX!WU^_]]U^U!AYddU\$!TYU!̂ YSXd!Vxb!BUe%
UY^cdU\\e^WU^!_TUb!4eVcd_S[e^WU^!fUbgU^TUd!gebTU^$!jebxS[jejQX\U^!cY^T&!

EY!4TUUJQGYHMWXFGJ!KK!

7Ub!^UeU!GQdj!1!^Y]]d!TU^!jgUYdU^!<Q\RcQdj!TUc!RYcXUbYWU^!GQdjUc!0!QeV!e^T!U^dgYS[U\d!
TYUcU^!gUYdUb&!7Ub!^UeU!GQdj!1!RY\TUd!TYU!;be^T\QWU!Vxb!TYU!DbxVe^W!UY^Ub!^QSX!TU]!^UeU^!
GQdj!0!^_dgU^TYWU^!FxS[jQX\e^W!_TUb!AY^TUbe^W!f_^!AYddU\^!TUc!DV\UWUcdU\\U^%9wbTUb`b_%
WbQ]]c&!7Qc!?bQ^[U^XQec!XQd!jeb!DbxVe^W!\UTYW\YSX!UY^]Q\$!Vxb!TQc!>QXb!*()0$!TU^!ZQXbUc%
TebSXcSX^Ydd\YSXU^!4ecWQ^Wc`Ubc_^Q\RUcdQ^T!Vxb!TYU!DV\UWU!Q]!5Udd!e^T!TYU!DV\UWU!Y^cWU%
cQ]d!f_b!5UWY^^!TUc!gUYdUbU^dgYS[U\dU^!DV\UWUcdU\\U^%9wbTUb`b_WbQ]]c!f_bje\UWU^!c_gYU!
ZvXb\YSX!TYU!ZQXbUcTebSXcSX^Ydd\YSXU!GdU\\U^RUcUdje^W!Vxb!TYUcU!5UbUYSXU!̂ QSXjegUYcU^&!5UY%
TUc!]ecc!]Yd!5\YS[!TQbQeV$!TQcc!QeSX!TYU!4eVcd_S[e^W!f_^!HUY\jUYdcdU\\U^!WUVwbTUbd!gYbT$!
^QSX!J_\\%!e^T!HUY\jUYd[bvVdU^!c_gYU!e]WUbUSX^Ud!QeV!J_\\jUYd[bvVdU!QecWUgYUcU^!gUbTU^&!
7YUcU! =^V_b]QdY_^U^!cY^T$!jecQ]]U^!]Yd!TU]!HUcdQd! Vxb!UY^U!jgUS[U^dc`bUSXU^TU!JUb%
gU^Te^W!TUb!AYddU\$!f_]!>QXbUcQRcSX\ecc`bxVUb!je!RUcdvdYWU^&!

EY!4TUUJQGYHMWXFGJ!LL!

=^!9_\WU!TUb!JUb\v^WUbe^W!TUc!gUYdUbU^dgYS[U\dU^!DV\UWUcdU\\U^%9wbTUb`b_WbQ]]c!gUbTU^!
TYU!^QSX\QeVU^TU^$!]_TYVYjYUbdU^!5UbYSXdc`V\YSXdU^!je]!DV\UWUcdU\\U^%9wbTUb`b_WbQ]]!TUb!
>QXbU!*().!RYc!*()0!QeVWUX_RU^&!

7Ub!^UeU!GQdj!)*!bUWU\d$!TQcc!Y]!>QXb!TUb!Ubcd]Q\YWU^!4^gU^Te^W!TUc!DV\UWUReTWUdc!^QSX!
p!.Q! TUb! 9Y^Q^jYUbe^WcRUdbQW$! TUb! f_]! ?bQ^[U^XQec! Vxb! BUeUY^cdU\\e^WU^! _TUb! 4eVcd_%
S[e^WU^!f_bXQ^TU^Ub!HUY\jUYdcdU\\U^!fUbgU^TUd!gYbT$!Y^!TU]!DV\UWUReTWUd!QeVWUXd&!AYddU\$!
TYU!TYU!?bQ^[U^XvecUb!RYc\Q^W!xRUb!MecSX\vWU! Y]!FQX]U^!TUc!DV\UWUcdU\\U^%9wbTUb`b_%
WbQ]]c!UbXQ\dU^!XQRU^$!UbXQ\dU^!TYU!?bQ^[U^XvecUb!je[x^VdYW!Y]!FQX]U^!TUc!DV\UWUReT%
WUdc&!

EY!2YHMWXFGJ!J!

=^!TUb!?bQ^[U^`V\UWU!WYRd!Uc!UY^U^!X_XU^!5UTQbV!Q^!DV\UWUVQSX[bvVdU^$!TUb!TUbjUYd!TebSX!
TQc!4^WUR_d!Q]!4bRUYdc]Qb[d!^YSXd!QecbUYSXU^T!WUTUS[d!gUbTU^![Q^^&!8c! Ycd!QRcUXRQb$!
TQcc! cYSX! TYU! GYdeQdY_^!QeVWbe^T! TUc! TU]_WbQVYcSXU^!KQ^TU\c! ^_SX! gUYdUb! fUbcSXvbVU^!
gYbT&!J_b!TYUcU]!<Y^dUbWbe^T!Ycd!UY^U!WedU!e^T!fUb\vcc\YSXU!DV\UWU!cYSXUbjecdU\\U^&!7YUc!WY\d!
Vxb!TYU!Q]Re\Q^dU!JUbc_bWe^W!`V\UWURUTxbVdYWUb!AU^cSXU^$!Vxb!TYU!JUbc_bWe^W!Y^!cdQdY_^v%
bU^!DV\UWUUY^bYSXde^WU^!Q\c!QeSX!Vxb!TYU!JUbc_bWe^W!Y^!?bQ^[U^XvecUb^&!!

8c!Ycd!e^Ub\vcc\YSX$!TU]!WU^Q^^dU^!AQ^WU\!Q^!9QSX[bvVdU^!Y^!TUb!?bQ^[U^`V\UWU!Y^!TYUcUb!
RUc_^TUbU^!GYdeQdY_^!TebSX!U^dc`bUSXU^TU!AQu^QX]U^!U^dWUWU^jegYb[U^&!<YUbRUY!Ycd!RU%
c_^TUbc!je!RUbxS[cYSXdYWU^$!TQcc!`b_VUccY_^U\\U!DV\UWU!be^T!e]!TYU!IXb$!Q^!cYURU^!HQWU^!
Y^!TUb!K_SXU!WU\UYcdUd!gYbT&!7YUc!cdU\\d!RUc_^TUbc!X_XU!4^V_bTUbe^WU^!Q^!TYU!JUbUY^RQb[UYd!
f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV&!8c!Ycd!TQXUb!Qec^QX]cgUYcU!WUbUSXdVUbdYWd$!TQcc!gUWU^!TUb!
RUc_^TUbU^!5UTUede^W!TUb!cdQdY_^vbU^!DV\UWU!Vxb!TYU!JUbc_bWe^W!Y^!?bQ^[U^XvecUb^!TYU!
WUcUdj\YSXU!?bQ^[U^fUbcYSXUbe^W!cYSX!]Yd!5UYdbQWc]YddU\^!Xv\VdYW!Q^!TUb!9Y^Q^jYUbe^W!f_^!
AQu^QX]U^!jeb!JUbRUccUbe^W!TUb!JUbUY^RQbe^W!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!RUdUY\YWd&!

Mecvdj\YSX!je!TUb!TebSX!p!,!4RcQdj!0!UbV_\WU^TU^!e]VQccU^TU^!9Y^Q^jYUbe^W!TUb!DUbc_^Q\%
[_cdU^!f_^!BUeUY^cdU\\e^WU^!_TUb!4eVcd_S[e^WU^!f_bXQ^TU^Ub!HUY\jUYdcdU\\U^! Vxb!DV\UWU%
`Ubc_^Q\!Q]!5Udd!gUbTU^!jeb!cdbe[debU\\U^!JUbRUccUbe^W!TUb!5UcSXvVdYWe^WcRUTY^We^WU^!
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Y^!TUb!DV\UWU!je[x^VdYW!TebSX!4RcQdj!0Q!WUUYW^UdU!AQu^QX]U^!jeb!JUbRUccUbe^W!TUb!JUb%
UY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!Q^dUY\YW!f_^!TU^!?_cdU^dbvWUb^!VY^Q^jYUbd&!!

GQdj!)!RUcdY]]d!]Yd!TU^!>QXbU^!*()1!RYc!*(*,!UY^U^!RUWbU^jdU^$!cUSXcZvXbYWU^!9wbTUbjUYd%
bQe]&!KvXbU^T!TUc!9wbTUbjUYdbQe]c!gUbTU^!TYU!?_cdU^!f_^!AQu^QX]U^!jeb!JUbRUccU%
be^W!TUb!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV$!TYU!WUUYW^Ud!cY^T$!BUeUY^cdU\\e^WU^!
_TUb!4eVcd_S[e^WU^!f_bXQ^TU^Ub!HUY\jUYdcdU\\U^!jecvdj\YSX!je!VwbTUb^$!Xv\VdYW!f_^!TU^!?_c%
dU^dbvWUb^!VY^Q^jYUbd$!c_VUb^!TQc!?bQ^[U^XQec!U^dc`bUSXU^TU!AQu^QX]U^!UbWbUYVd&!;UUYW%
^UdU!AQu^QX]U^!cY^T!j&!5&!]YdQbRUYdUb_bYU^dYUbdU!4bRUYdcjUYd]_TU\\U$!AQu^QX]U^!Vxb!UY^U!
WbwuUbU!7YU^cd`\Q^cdQRY\Ydvd!_TUb!TYU!9wbTUbe^W!f_^!Y^TYfYTeU\\U^!_TUb!WU]UY^cSXQVd\YSXU^!
5UdbUee^WcQ^WUR_dU^$!TYU!TU^!4^V_bTUbe^WU^!f_^!GSXYSXd%$!K_SXU^U^T%!e^T!9UYUbdQWcQb%
RUYd!FUSX^e^W!dbQWU^&!

Me!TYUcU]!MgUS[![w^^U^!TYU!?bQ^[U^XvecUb!]Yd!TU^!?_cdU^dbvWUb^!UY^U^!9wbTUbe^WcRU%
dbQW!fUbUY^RQbU^&!BQSX!GQdj!*! Ycd!TYUcUb! ZvXb\YSXU!5UdbQW!Vxb!U^dc`bUSXU^TU!AQu^QX]U^!
jeb!JUbRUccUbe^W!TUb!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!RUj_WU^!QeV!TQc!UY^%
jU\^U!?bQ^[U^XQec!Y]!>QXb!*()1!QeV!($)!Db_jU^d!TUc!;UcQ]dRUdbQWc!̂ QSX!4RcQdj!+!GQdj!)$!
Q\c_!TUb!Ge]]U!Qec!8b\wcReTWUd!^QSX!p!,!e^T!8b\wcce]]U!^QSX!p!.!4RcQdj!+!RUWbU^jd&!
=^!TU^!>QXbU^!*(*(!RYc!*(*,!Ycd!TUb!5UdbQW!ZvXb\YSX!QeV!($)*!Db_jU^d!TUc!;UcQ]dRUdbQWc!
RUWbU^jd&!7YU!4^XURe^W!TUc!Db_jU^dcQdjUc!Ycd!UbV_bTUb\YSX$!e]!f_b!TU]!<Y^dUbWbe^T!UY^Ub!
JUb]Y^TUbe^W!TUc!;UcQ]dRUdbQWc!QR!TU]!>QXb!*(*(!TebSX!TYU!4ecW\YUTUbe^W!TUb!DV\UWU%
`Ubc_^Q\[_cdU^!UY^U!gUYdWUXU^T!W\UYSX!X_XU!9wbTUbce]]U!Vxb!ZUTUc!9wbTUbZQXb!je!Ub]wW%
\YSXU^&!8Y^U!9_bdjQX\e^W!f_^!AYddU\^!xRUb!TU^!cUSXcZvXbYWU^!9wbTUbjUYdbQe]!XY^Qec!UbV_\Wd!
^YSXd&!

BQSX!GQdj!+![w^^U^!5UdbvWU$!TYU!Y^!UY^U]!?Q\U^TUbZQXb!^YSXd!Vxb!WUUYW^UdU!AQu^QX]U^!
jeb! JUbRUccUbe^W! TUb! JUbUY^RQb[UYd! f_^! DV\UWU$! 9Q]Y\YU! e^T! 5UbeV! WU^edjd! gebTU^$! Y]!
9_\WUZQXb!fUbUY^RQbd!gUbTU^&!GYU!UbXwXU^!TQc!fUbVxWRQbU!9wbTUbf_\e]U^!Y]!>QXb!*(*(!RYc!
je! UY^Ub! CRUbWbU^jU! f_^! ($**!Db_jU^d! e^T! Y^! TU^! >QXbU^! *(*)! RYc! *(*,! f_^! ZUgUY\c!
($*,!Db_jU^d!TUc!;UcQ]dRUdbQWc&!

GQdj!,!WYRd!f_b$!TQcc!9wbTUbRUdbvWU!Y^!TU^!9_\WUZQXbU^!V_bdWUjQX\d!e^T![e]e\YUbd!gUbTU^$!
c_gUYd!TYU! ZUgUY\c!fUbUY^RQbdU^!AQu^QX]U^!TYUc!UbV_bTUb^&!8Y^U!9_bdjQX\e^W!f_^!AYddU\^!
xRUb!TU^!cUSXcZvXbYWU^!9wbTUbjUYdbQe]!XY^Qec!UbV_\Wd!^YSXd&!

9wbTUbf_bQeccUdje^W!^QSX!GQdj!-!Ycd$!TQcc!TQc!?bQ^[U^XQec!]Yd!TU]!MYU\$!TYU!cdbe[debU\\U^!
5UTY^We^WU^!jeb!5UcSXvVdYWe^W!jecvdj\YSXUb!DV\UWU[bvVdU!je!_`dY]YUbU^$!AQu^QX]U^!jeb!
JUbRUccUbe^W!TUb!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!UbWbUYVd!e^T!XYUbxRUb!UY^U!
cSXbYVd\YSXU!JUbUY^RQbe^W!]Yd!TUb!4bRUYd^UX]UbfUbdbUde^W!WUcSX\_ccU^!XQd&!!

BQSX!GQdj!.!cY^T!TYU!AQu^QX]U^!jeb!JUbRUccUbe^W!TUb!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!
e^T!5UbeV!Y^!TU^!>QXbU^!*()1!RYc!*(*,!TebSX!UY^U^!WUc_^TUbd!Y^!TUb!FUSX^e^W!QecjegUY%
cU^TU^!MecSX\QW!QeV!TYU!7F;%9Q\\`QecSXQ\U^!e^T!QeV!TYU!MecQdjU^dWU\dU!c_gYU!QeV!TYU!
[bQ^[U^XQecY^TYfYTeU\\!fUbUY^RQbdU^!8^dWU\dU!je!VY^Q^jYUbU^&!9xb!TYU!8b]Ydd\e^W!TUb!<wXU!
TUc!MecSX\QWc$!TYU!?_^V\Y[d\wce^W!TebSX!TYU!GSXYUTccdU\\U!^QSX!p!)+!e^T!TYU!J_bWQRU^!jeb!
FxS[jQX\e^W!f_^!^YSXd!Y^!4^c`beSX!WU^_]]U^U^!AYddU\^!_TUb!TYU!AY^TUbe^W!f_^!^eb!jUYd%
gUYcU!Y^!4^c`beSX!WU^_]]U^U^!AYddU\!WU\dU^!TYU!GvdjU!.!RYc!0!TUc!4RcQdjUc!0!U^dc`bU%
SXU^T&!

7Ub!?bQ^[U^XQecdbvWUb!XQd!^QSX!GQdj!/!TU^!?_cdU^dbvWUb^!Q\c!TU^!Q^TUbU^!JUbdbQWc`Qb%
dUYU^! ^QSX! p!))! UY^U! 5UcdvdYWe^W! TUc! >QXbUcQRcSX\ecc`bxVUbc! xRUb! TYU! jgUS[U^dc`bU%
SXU^TU!AYddU\fUbgU^Te^W!f_bje\UWU^&!4eV!TYUcUb!;be^T\QWU!Ycd!xRUb!TYU!FxS[jQX\e^W!_TUb!
AY^TUbe^W!f_^!^YSXd!jgUS[U^dc`bUSXU^T!fUbgU^TUdU^!AYddU\^!je!U^dcSXUYTU^&!

7Ub!;?J%G`YdjU^fUbRQ^T!XQd!^QSX!GQdj!/!TU]!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd!ZvXb\YSX!
RYc!je]!+(&!>e^Y$!Ubcd]Q\c!je]!+(&!>e^Y!*(*($!UY^U^!5UbYSXd!xRUb!TYU!4bd!e^T!TYU!4^jQX\!TUb!
jeb!JUbRUccUbe^W!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!WUVwbTUbdU^!AQu^QX]U^!c_gYU!xRUb!TU^!
I]VQ^W!TUb!QeVWbe^T!TYUcUb!AQu^QX]U^!UbV_\WdU^!BUeUY^cdU\\e^WU^!e^T!4eVcd_S[e^WU^!
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f_bXQ^TU^Ub!HUY\jUYdcdU\\U^!f_bje\UWU^&!7ebSX!TU^!5UbYSXd!UbXv\d!TQc!5e^TUc]Y^YcdUbYe]!
Vxb!;Uce^TXUYd! =^V_b]QdY_^U^!TQbxRUb$! Y^!gU\SXU]!I]VQ^W!TYU!?bQ^[U^XvecUb!AQu^QX%
]U^!jeb!RUccUbU^!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!TebSXWUVxXbd!XQRU^$!gU\SXUb!
4bd!TYU!AQu^QX]U^!gQbU^!e^T!gYUfYU\!jecvdj\YSXU!DV\UWUcdU\\U^!_TUb!QeVWUcd_S[dU!HUY\jUYd%
cdU\\U^!TQ]Yd!UY^WUbYSXdUd!gebTU^&!

BQSX!GQdj!0!WU\dU^!TYU!J_bWQRU^!^QSX!4RcQdj!0!GQdj!))!jeb!tRUb]Ydd\e^W!f_^!=^V_b]QdY_%
^U^!Vxb!TYU!5UbYSXdUbcdQdde^W!TUc!;?J%G`YdjU^fUbRQ^TUc!c_gYU!^QSX!p!-!4RcQdj!,!GQdj!-!
je]!f_\\cdv^TYWU^!4ecW\UYSX!f_^!U^dcdUXU^TU^!8b\wcQecW\UYSXU^!U^dc`bUSXU^T&!

EY!2YHMWXFGJ!K!

EY!4TUUJQGYHMWXFGJ!FF!

7YU!DbvjYcYUbe^W!Ycd!UbV_bTUb\YSX$!TQ!TYU!?_]]YccY_^!Vxb!?bQ^[U^XQecXiWYU^U!e^T!=^VU[dY%
_^c`bvfU^dY_^!UbWv^jU^T!je! YXbUb!8]`VUX\e^W!kDUbc_^U\\U!e^T!_bWQ^YcQd_bYcSXU!J_bQec%
cUdje^WU^!jeb!DbvfU^dY_^!^_c_[_]YQ\Ub!=^VU[dY_^U^m!Qec!TU]!>QXb!*((1!"5e^TUcWUce^T%
XUYdcR\Qdd!*((1$!G&!1-)%1.*#! Y]!>QXb!*().!TYU!8]`VUX\e^W!k?Q`QjYdvdce]VQ^W!Vxb!TYU!5U%
dbUee^W!f_^!?bQ^[U^XvecUb^!e^T!Q^TUbU^!]UTYjY^YcSXU^!8Y^bYSXde^WU^!TebSX!?bQ^[U^%
XQecXiWYU^Y[Ub'Y^^U^m!"5e^TUcWUce^TXUYdcR\Qdd!*().$!G&!))0+%))00#!Ub\QccU^!XQd&!

EY!4TUUJQGYHMWXFGJ!GG!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUv^TUbe^W!jeb!WUv^TUbdU^!GQdjjvX\e^W!Y^!4RcQdj!0&!

EY!4TUUJQGYHMWXFGJ!HH!

I]! UY^U! 7_``U\VY^Q^jYUbe^W! je! fUb]UYTU^$! TxbVU^! Y]! FQX]U^! TUc! <iWYU^UVwbTUb`b_%
WbQ]]c! ^QSX! p!,! 4RcQdj!1! [UY^U! DV\UWU`Ubc_^Q\[_cdU^! VY^Q^jYUbd! gUbTU^$! TYU! xRUb! TQc!
DV\UWUReTWUd!VY^Q^jYUbd!gUbTU^&!

EY!=YRRJV!)!

"EY!_!,#!

EY!2YHMWXFGJ!F!

EY!4TUUJQGYHMWXFGJ!FF!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUv^TUbe^W!jeb!8Y^VxXbe^W!TUb!f_\\cdv^TYWU^!HQbYVbUVY^Q^jYU%
be^W! RUY]! DV\UWU`Ubc_^Q\&! 5UY! TUb! xRUbgYUWU^TU^! AUXbXUYd! TUb! ?bQ^[U^XvecUb$! TUbU^!
@UYcde^WU^!]Yd!QeV!TUb!5e^TUcURU^U![Q\[e\YUbdU^!9Q\\`QecSXQ\U^!fUbWxdUd!gUbTU^$!UbV_\Wd!
TYU!f_\\cdv^TYWU!FUVY^Q^jYUbe^W!f_^!HQbYVcdUYWUbe^WU^$!TYU!_RUbXQ\R!TUb!WU\dU^TU^!CRUb%
WbU^jU!\YUWU^$!xRUb!UY^U!4^XURe^W!TUb!@Q^TUcRQcYcVQ\\gUbdU&!7Ub!^Ue!WUVQccdU!GQdj!-!WU%
gvXb\UYcdUd$!TQcc!QeSX!RUY!@UYcde^WU^$!TUbU^!JUbWxde^W![bQ^[U^XQecY^TYfYTeU\\!fUbUY^RQbd!
gYbT$!RUY!HQbYVcdUYWUbe^WU^!_RUbXQ\R!TUb!WU\dU^TU^!CRUbWbU^jU!TYU!HQbYVcdUYWUbe^WU^!TUc!
DV\UWU`Ubc_^Q\c!f_\\cdv^TYW!VY^Q^jYUbd!gUbTU^&!7YUc!RUdbYVVd!c`UjYU\\!RUc_^TUbU!8Y^bYSXde^%
WU^&!I]!UY^U!f_\\cdv^TYWU!HQbYVbUVY^Q^jYUbe^W!RUY]!DV\UWU`Ubc_^Q\!je!WUgvXb\UYcdU^$!TQbV!
TUb!4^cdYUW!TUb!8b\wcce]]U!^YSXd!TebSX!UY^U!CRUbWbU^jU!RUcSXbv^[d!gUbTU^&!7YU!5UWbU^%
je^W!TUc!4^cdYUWc!TUb!8b\wcce]]U!VY^TUd!TQXUb!Y^c_gUYd!RUY!UY^Ub!I]cUdje^W!TUb!HQbYVbU%
VY^Q^jYUbe^W![UY^U!4^gU^Te^W&!9xb!AYddU\$!TYU!Vxb!UY^U!f_\\cdv^TYWU!HQbYVbUVY^Q^jYUbe^W!RUY]!
DV\UWU`Ubc_^Q\!f_bWUcUXU^!cY^T$!QRUb!Vxb!Q^TUbU!MgUS[U!fUbgU^TUd!gUbTU^$!Ycd!Y^!TUb!JUb%
UY^RQbe^W!TUb!8b\wcce]]U!URU^c_!gYU!RUY!TUb!JUbUY^RQbe^W!TUc!8b\wcReTWUdc!UY^U!FxS[%
jQX\e^W!je!bUWU\^!"cYUXU!TQje!4ecVxXbe^WU^!je!p!))!4RcQdj!)!GQdj!-#&!

7YU!f_\\cdv^TYWU!HQbYVbUVY^Q^jYUbe^W!WY\d!Vxb!TQc!DV\UWU`Ubc_^Q\!e^QRXv^WYW!f_^!cUY^U]![_^%
[bUdU^!8Y^cQdjWURYUd!Y]!?bQ^[U^XQec&!4eV!TYU!gUYdUbU^!4ecVxXbe^WU^!Y]!MecQ]]U^XQ^W!
]Yd!TUb!BUeVQcce^W!f_^!p!)(!4RcQdj!-!GQdj!*!gYbT!fUbgYUcU^&!!
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8Y^U!8bXwXe^W!TUb!8b\wcce]]U$!TYU!c_g_X\!DUbc_^Q\%!Q\c!QeSX!GQSX[_cdU^!e]VQccd$!e]!
,(!Db_jU^d!TUb!8bXwXe^WcbQdU!U^dc`bYSXd!RUY!c_]QdYcSXU^!?bQ^[U^XvecUb^!UY^Ub!f_\\cdv^%
TYWU^!HQbYVbUVY^Q^jYUbe^W!RUY]!DV\UWU`Ubc_^Q\!e^T!UY^Ub!!!RUbUYdc!RYc\Q^W!WU\dU^TU^!!!Xv\V%
dYWU^!HQbYVbUVY^Q^jYUbe^W!Vxb!TU^!xRbYWU^!^YSXdvbjd\YSXU^!DUbc_^Q\RUbUYSX!e^T!Vxb!TU^!vbjd\Y%
SXU^!DUbc_^Q\RUbUYSX&!7QRUY!cY^T!TYU!e^dUbcSXYUT\YSXU^!4^dUY\U!TUb!TbUY!DUbc_^Q\RUbUYSXU!
Q^!TU^!;UcQ]d`Ubc_^Q\[_cdU^!RUbxS[cYSXdYWd&!

7YU!̂ vXUbU^!8Y^jU\XUYdU^!Vxb!TYU!f_\\cdv^TYWU!HQbYVbUVY^Q^jYUbe^W!Vxb!TQc!DV\UWU`Ubc_^Q\!e^T!
TYU!gUYdUbXY^!Xv\VdYWU!HQbYVbUVY^Q^jYUbe^W!Vxb!TQc!xRbYWU!DUbc_^Q\!UbWURU^!cYSX!Qec!p!1!4R%
cQdj!)!Be]]Ub!/!Y^!JUbRY^Te^W!]Yd!p!)(!4RcQdj!-!f_b&!

EY!4TUUJQGYHMWXFGJ!GG!

7YU!8b\wcce]]U!^QSX!p!.!4RcQdj!+! Ycd! Y^c_gUYd!je![xbjU^$!Q\c!cYU!DV\UWU`Ubc_^Q\[_cdU^!
e]VQccd$!TYU!je[x^VdYW!xRUb!TQc!DV\UWUReTWUd!^QSX!p!.Q!VY^Q^jYUbd!gUbTU^&!

EY!2YHMWXFGJ!G!

AYd!TU]!?<G;!gebTU!p!,!4RcQdj!,!TQXY^WUXU^T!UbWv^jd$!TQcc!^URU^!TU^!@UYcde^WU^!Vxb!
Qec\v^TYcSXU!DQdYU^dU^$!TYU!]Yd!TU]!MYU\!UY^Ub!?bQ^[U^XQecRUXQ^T\e^W!^QSX!7UedcSX\Q^T!
UY^bUYcU^$!QeSX!@UYcde^WU^!Vxb!8]`Vv^WUb!f_^!;Uce^TXUYdc\UYcde^WU^!^QSX!TU]!4ci\RU%
gUbRUb\UYcde^WcWUcUdj!QeV!JUb\Q^WU^!UY^Uc!?bQ^[U^XQecUc!^YSXd! Y]!FQX]U^!TUc!8b\wc%
ReTWUdc!fUbWxdUd!gUbTU^&!FUSXdcV_\WU!UY^Ub!c_\SXU^!4ecW\YUTUbe^W!Ycd$!TQcc!TYU!8b\wcQec%
W\UYSXU!Vxb!TYUcU!@UYcde^WU^![UY^U!4^gU^Te^W!VY^TU^&!MeTU]!e^dUb\YUWU^!TYUcU!@UYcde^WU^!
RUY!c_]QdYcSXU^!?bQ^[U^XvecUb^!^YSXd!TU]!9Yh[_cdU^TUWbUccY_^cQRcSX\QW&!7YU!FUWU\e^W!
TYU^d!TQje$!?bQ^[U^XvecUb!f_^!QT]Y^YcdbQdYfU]!4eVgQ^T!je!U^d\QcdU^&!

8Y^U! U^dc`bUSXU^TU! 4ecW\YUTUbe^W! Qec! UY^Ub! je! fUbUY^RQbU^TU^! 8b\wcce]]U!cYUXd! TQc!
?<8^dW;!RYc\Q^W!^YSXd!f_b&!<YUbVxb!WYRd!Uc![UY^U!cQSX\YSXU!5UWbx^Te^W&!8c!gQb![UY^U!Q^%
TUbU!5UXQ^T\e^W!f_^!RUc_^TUbU^!8Y^bYSXde^WU^!RUQRcYSXdYWd&!7YU!FUWU\e^W!cdU\\d!cYSXUb$!
TQcc!QeSX!RUY!TUb!JUbUY^RQbe^W!f_^![bQ^[U^XQecY^TYfYTeU\\U^!8^dWU\dU^!Vxb!@UYcde^WU^!_%
TUb!Vxb!RUc_^TUbU!8Y^bYSXde^WU^!c_g_X\!TYU!@UYcde^WU^!Vxb!Qec\v^TYcSXU!DQdYU^dU^$!TYU!]Yd!
TU]!MYU\!UY^Ub!?bQ^[U^XQecRUXQ^T\e^W!^QSX!7UedcSX\Q^T!UY^bUYcU^$!Q\c!QeSX!TYU!@UYcde^%
WU^!Vxb!8]`Vv^WUb!f_^!;Uce^TXUYdc\UYcde^WU^!^QSX!TU]!4ci\RUgUbRUb\UYcde^WcWUcUdj!QeV!
JUb\Q^WU^!TUb!RUc_^TUbU^!8Y^bYSXde^W!QeuUbXQ\R!TUb!8b\wcce]]U!fUbWxdUd!gUbTU^&!

EY!=YRRJV!*!

"EY!_!,F#!

=]!MecQ]]U^XQ^W!]Yd!TUb!^UeU^!DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W!WYRd!p!.Q!TYU!8Y^jU\XUY%
dU^!Vxb!TYU!JUbUY^RQbe^W!UY^Uc!DV\UWUReTWUdc!TebSX!TYU!JUbdbQWc`QbdUYU^!^QSX!p!))!f_b&!7YU!
FUWU\e^W!WYRd!TU^!bUSXd\YSXU^!FQX]U^!Vxb!TYU!4^gU^Te^W!TUc!^QSX!p!)/R!4RcQdj!,!?<;!
fUbUY^RQbdU^!DV\UWUUb\wc[QdQ\_Wc!Vxb!UY^U!RUccUbU!e^T![bQ^[U^XQecY^TYfYTeU\\U!JUbWxde^W!
TUb!DV\UWU`Ubc_^Q\[_cdU^!Vxb!TYU!DQdYU^dU^fUbc_bWe^W!f_b&!

Me!4RcQdj!)!

GQdj!)!WYRd!f_b$!TQcc!TQc!DV\UWUReTWUd!f_^!TU^!JUbdbQWc`QbdUYU^!^QSX!p!))!jeb!9Y^Q^jYU%
be^W!TUb!QeV!TUb!;be^T\QWU!f_^!p!)/R!4RcQdj!,!GQdj!)!e^T!*!?<;!TUVY^YUbdU^!DV\UWU`Ubc_%
^Q\[_cdU^!Vxb!TYU!DQdYU^dU^fUbc_bWe^W!je!fUbUY^RQbU^!Ycd&!

GQdj!*!\YcdUd!UbWv^jU^T!je!TUb!`_cYdYfU^!7UVY^YdY_^!TUc!DV\UWUReTWUdc!QeV$!gU\SXU!8^dWU\dU!
^YSXd!;UWU^cdQ^T!TUc!DV\UWUReTWUdc!cY^T&!<YUbje!WUXwbU^!TYU!8^dWU\dU!TUc!8b\wcReTWUdc$!
c_gUYd!̂ YSXd!RYcXUbYWU!5UcdQ^TdUY\U!TUc!8b\wcReTWUdc!̂ QSX!4RcQdj!*!GQdj!+!QecTbxS[\YSX!RUY!
TUb!Ubcd]Q\YWU^!JUbUY^RQbe^W!Y^!TQc!DV\UWUReTWUd!UY^RUj_WU^!gUbTU^!Rjg&!^QSX!4RcQdj!*!
GQdj!,!je]Y^TUcd!UY^U!dUY\gUYcU!8Y^RUjYUXe^W!Y^!9bQWU![_]]d&!4eSX!e]VQccd!TQc!DV\UWU%
ReTWUd!^YSXd!TYU!Y^!TUb!8b\wcce]]U!^QSX!p!.!jecQ]]U^WUVQccdU^$![bQ^[U^XQecY^TYfYTeU\\!
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je!fUbUY^RQbU^TU^!8^dWU\dU$!c_gUYd!^YSXd!U^dXQ\dU^U!DV\UWUUb\wcQ^dUY\U!je!RUbUY^YWU^!cY^T&!
9Ub^Ub!cSX\YUud!Uc!TYU!Qec!e^dUbcSXYUT\YSXU^!;bx^TU^!je! \UYcdU^TU^!Me%!e^T!4RcSX\vWU!
^QSX!p!/!4RcQdj!)!GQdj!)!Be]]Ub!,!^YSXd!UY^&!8RU^c_!RUY^XQ\dUd!Uc!^YSXd!TYU!8^dWU\dU!Vxb!
^UeU!I^dUbceSXe^Wc%!e^T!5UXQ^T\e^Wc]UdX_TU^!^QSX!p!.!4RcQdj!*!e^T!TYU!MecQdjU^d%
WU\dU!Vxb!TYU!5UXQ^T\e^W!f_^!5\edUb^&!

7YU!AYddU\!TUc!DV\UWUReTWUdc!cY^T!^QSX!GQdj!+!f_]!?bQ^[U^XQec!jgUS[WURe^TU^!jeb!9Y%
^Q^jYUbe^W!TUb!?_cdU^!f_^!DV\UWU`Ubc_^Q\!Y^!TUb!DQdYU^dU^fUbc_bWe^W!je!fUbgU^TU^&!7Q%
]Yd!gYbT!WUgvXb\UYcdUd$! TQcc!TYU! Vxb!DV\UWU`Ubc_^Q\! RUbUYdWUcdU\\dU^!AYddU\! jgUS[U^dc`bU%
SXU^T!e^T!̂ YSXd!UdgQ!Vxb!Y^fUcdYfU!_TUb!Q^TUbU!MgUS[U!UY^WUcUdjd!gUbTU^&!G_gUYd!UY^!?bQ^%
[U^XQec!TYUcUb!4^V_bTUbe^W!^YSXd!U^dc`bYSXd$!cY^T!TYU!^YSXd!jgUS[U^dc`bUSXU^T!fUbgU^TU%
dU^!AYddU\!^QSX!GQdj!,!jebxS[jejQX\U^&!7YU!FxS[jQX\e^W!UbV_\Wd!xRUb!TYU!JUbbUSX^e^W!]Yd!
TU]!DV\UWUReTWUd!TUc!^vSXcd]wW\YSXU^!JUbUY^RQbe^WcjUYdbQe]c&!

Me!4RcQdj!*!

4RcQdj!*!bUWU\d!TYU!WU^UbU\\U^!J_bWQRU^!Vxb!TYU!8b]Ydd\e^W!TUc!DV\UWUReTWUdc&!!

4ecWQ^WcWbe^T\QWU!Vxb!TYU!8b]Ydd\e^W!TUc!DV\UWUReTWUdc!Ycd!TYU!Ge]]U!TUb!Y]!J_bZQXb!Vxb!
TQc!ZUgUY\YWU!?bQ^[U^XQec!U^dcdQ^TU^U^!DV\UWU`Ubc_^Q\[_cdU^&!;UWU^xRUb!TU]!J_bZQXb!
je!UbgQbdU^TU![_cdU^gYb[cQ]U!JUbv^TUbe^WU^!cY^T!^QSX!GQdj!*!jecvdj\YSX!je!RUbxS[cYSX%
dYWU^&!Me!^U^^U^!cY^T!XYUb!Y^cRUc_^TUbU!JUbv^TUbe^WU^!Y^!TUb!4^jQX\!TUb!DV\UWU[bvVdU!e^T!
Y^!TUbU^!e^dUbcSXYUT\YSXU^!EeQ\YVY[QdY_^U^$!TYU!cYSX!xRUb!TYU!5UbeVcRUjUYSX^e^WU^!UbVQccU^!
\QccU^$!c_gYU!gUYdUbU![_cdU^gYb[cQ]U!8^dgYS[\e^WU^$!j&!5&!HQbYVUbXwXe^WU^&!

G_VUb^!TYU!dQdcvSX\YSXU^!DV\UWU`Ubc_^Q\[_cdU^!f_^!TU^!fUbUY^RQbdU^!DV\UWU`Ubc_^Q\[_cdU^!
QRgUYSXU^$!cY^T!TYU!AUXb%!_TUb!AY^TUb[_cdU^!^QSX!GQdj!,!RUY!TUb!JUbUY^RQbe^W!TUb!DV\U%
WUReTWUdc!Vxb!TQc!QeV!TQc!JUbUY^RQbe^WcZQXb!V_\WU^TU!>QXb!je!RUbxS[cYSXdYWU^&!7YUc!Ub%
V_\Wd$! Y^TU]!TQc!DV\UWUReTWUd! Vxb!TQc!JUbUY^RQbe^WcZQXb!RUbYSXdYWd!gYbT!e^T!4ecW\UYSXc%
jQX\e^WU^!Vxb!TQc!JUbUY^RQbe^WcZQXb!WU\UYcdUd!gUbTU^&!

BQSX!GQdj!,!gYbT!TUb!MegQSXc!TUc!DV\UWUReTWUdc!^YSXd!TebSX!TYU!CRUbWbU^jU!TUc!JUbv^%
TUbe^WcgUbdc!^QSX!p!1!4RcQdj!)R!GQdj!)!RUWbU^jd&!G_VUb^!TYU!?_cdU^U^dgYS[\e^W!TYUc!Ub%
V_bTUbd$![Q^^!UY^!Ti^Q]YcSX!gQSXcU^TUc!DV\UWUReTWUd!fUbUY^RQbd!gUbTU^$!e^QRXv^WYW!TQ%
f_^$!_R!TYU!?_cdU^U^dgYS[\e^W!TebSX!jecvdj\YSXU!8Y^cdU\\e^WU^!_TUb!@_X^%!e^T!;UXQ\dc%
cdUYWUbe^WU^!TUc!DV\UWU`Ubc_^Q\c!Y^!TUb!DQdYU^dU^fUbc_bWe^W!RUTY^Wd!Ycd&!!

I]!TU]U^dc`bUSXU^T!UY^U!TU]![bQ^[U^XQecY^TYfYTeU\\U^!DV\UWU`Ubc_^Q\RUTQbV!e^T!TU]!
XYUbVxb! UbV_bTUb\YSXU^! 4eVgQ^T! QecbUYSXU^TU! 9Y^Q^jYUbe^W! je! WUgvXb\UYcdU^$! gYbT! ^QSX!
GQdj!-!TYU!KYbdcSXQVd\YSX[UYd!TUb!TU]!UY^jU\^U^!?bQ^[U^XQec!U^dcdUXU^TU^!DV\UWU`Ubc_%
^Q\[_cdU^!^YSXd!WU`bxVd&!7Qc!KYbdcSXQVd\YSX[UYdcWUR_d!^QSX!p!)*!4RcQdj!)!TUc!9x^VdU^!5e%
SXUc!G_jYQ\WUcUdjReSX!Ycd!f_^!TU^!?bQ^[U^XvecUb^!je!RUQSXdU^&!8c!VY^TUd!QRUb![UY^U!Dbx%
Ve^W!cdQdd$!_R!TYU!DV\UWU`Ubc_^Q\[_cdU^!gYbdcSXQVd\YSX!cY^T&!7YU!5UjQX\e^W!f_^!;UXv\dUb^!
RYc!jeb!<wXU! dQbYVfUbdbQW\YSX!fUbUY^RQbdUb!JUbWxde^WU^!WY\d!Q\c!gYbdcSXQVd\YSX&!8Y^U!XwXUbU!
5UjQX\e^W!Ycd!Y]!DV\UWUReTWUd!RUY!J_b\YUWU^!UY^Uc!cQSX\YSXU^!;be^TUc!je!RUbxS[cYSXdYWU^&!
CX^U!TYUcU!FUWU\e^WU^!RUcdx^TU!TYU!AwW\YSX[UYd$!TQcc!cYSX!TYU!?_cdU^dbvWUb!Y]!FQX]U^!
TUb!JUbUY^RQbe^W!TUc!DV\UWUReTWUdc!UY^Ub!e]VQccU^TU^!9Y^Q^jYUbe^W!TUb![bQ^[U^XQecY^%
TYfYTeU\\U^!DV\UWU`Ubc_^Q\[_cdU^!U^djYUXU^&!

AYd!TU]!MYU\$!QeSX!Vxb!TYU!Me[e^Vd!4^bUYjU!Vxb!UY^U^!UVVYjYU^dU^!8Y^cQdj!f_^!DV\UWU`Ubc_^Q\!
Y^!TUb!DQdYU^dU^fUbc_bWe^W!je!cUdjU^$!UbwVV^Ud!GQdj!.!]Yd!TUb!8Y^VxXbe^W!TUc!DV\UWUReTWUdc!
je]!>QXb!*(*(!TYU!C`dY_^$!TQcc!Y^!UY^U]!RUcdY]]dU^!FQX]U^!`V\UWUU^d\QcdU^TU!_TUb!`V\U%
WUceRcdYdeYUbU^TU!AQu^QX]U^!UbXwXU^T!Y]!DV\UWUReTWUd!je!RUbxS[cYSXdYWU^!cY^T&!5UY!TU^!
`V\UWUU^d\QcdU^TU^!AQu^QX]U^!Ycd!RUYc`YU\XQVd!Q^!Db_jUcc_`dY]YUbe^WU^!je!TU^[U^$!e]!
TQc!DV\UWU`Ubc_^Q\! Y^!TUb!DQdYU^dU^fUbc_bWe^W!Y^!cUY^U^!?Ub^[_]`UdU^jU^!je!U^d\QcdU^!
e^T!RUcdUXU^TU!4eVWQRU^$!j&!5&!TebSX!<Y\Vc`Ubc_^Q\!_TUb!dUSX^YcSXU!@wce^WU^$!UVVYjYU^dUb!
je!_bWQ^YcYUbU^&!8Y^!dUY\gUYcUb!8bcQdj!f_^!DV\UWU`Ubc_^Q\!Y^!TUb!DQdYU^dU^fUbc_bWe^W![Q^^!
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j&!5&!TebSX!TU^!fUb]UXbdU^!8Y^cQdj!f_^!F_R_dY[!WU\Y^WU^&!J_bQeccUdje^W!Vxb!UY^U!5UbxS[%
cYSXdYWe^W! f_^! `V\UWUU^d\QcdU^TU^! _TUb! `V\UWUceRcdYdeYUbU^TU^! AQu^QX]U^! Y]! DV\UWU%
ReTWUd!Ycd$!TQcc!TebSX!TYU!fUbUY^RQbdU^!AQu^QX]U^![UY^U!5UUY^dbvSXdYWe^W!_TUb!WQb!;U%
VvXbTe^W!TUb!DQdYU^dU^cYSXUbXUYd!Y]!UY^jU\^U^!?bQ^[U^XQec!UY^dbUdU^!TQbV&!Meb!8b]Ydd\e^W!
TUc!je\vccYWU^!9Y^Q^jYUbe^Wcf_\e]U^c!Qec!AYddU\^!TUc!DV\UWUReTWUdc!XQRU^!TYU!JUbdbQWc%
`QbdUYU^!̂ QSX!p!))!je!fUbUY^RQbU^$!Y^!gU\SXU]!I]VQ^W!TebSX!TYU!fUbUY^RQbdU^!AQu^QX]U^!
DV\UWU`Ubc_^Q\[_cdU^!UY^WUc`Qbd!gUbTU^&!8Y^U!7_``U\VY^Q^jYUbe^W! Ycd!f_^!TU^!JUbdbQWc%
`QbdUYU^!^QSX!p!))!QecjecSX\YUuU^&!!

=^cWUcQ]d! Ycd! ^QSX! GQdj!/! TYU! Y]! FQX]U^! TUc! DV\UWUReTWUdc! RUbxS[cYSXdYWe^WcVvXYWU!
<wXU!TUb!je!VY^Q^jYUbU^TU^!`V\UWUU^d\QcdU^TU^!_TUb!`V\UWUceRcdYdeYUbdU^!AQu^QX]U^!QeV!
UY^U!CRUbWbU^jU!f_^!Vx^V!Db_jU^d!TUc!DV\UWUReTWUdc!RUWbU^jd&!

BQSX!GQdj!0!XQd!TQc!?bQ^[U^XQec!Vxb!UY^U!5UbxS[cYSXdYWe^W!Y]!DV\UWUReTWUd!TYU!`V\UWU%
U^d\QcdU^TU!_TUb!`V\UWUceRcdYdeYUbU^TU!KYb[e^W!f_^!WUUYW^UdU^!AQu^QX]U^!WUWU^xRUb!
TU^!Q^TUbU^!JUbdbQWc`QbdUYU^!^QSX!p!))!je!RUWbx^TU^&!7YU!7ebSXVxXbe^W!TUb!AQu^QX]U^!
Ycd!f_]!?bQ^[U^XQec!WUWU^xRUb!TU^!Q^TUbU^!JUbdbQWc`QbdUYU^!^QSX!p!))!^QSXjegUYcU^&!
7YU!AYddU\!Vxb!^YSXd!TebSXWUVxXbdU!AQu^QX]U^!cY^T!f_]!?bQ^[U^XQec!jebxS[jejQX\U^!e^T!
TQc!DV\UWUReTWUd!Ycd!U^dc`bUSXU^T!je!]Y^TUb^&!

Me!4RcQdj!+!

4RcQdj!+!dbYVVd!J_bWQRU^!Vxb!TYU!I^dUb\QWU^$!TYU!Vxb!TYU!JUbXQ^T\e^W!TUc!DV\UWUReTWUdc!f_]!
?bQ^[U^XQecdbvWUb!TU^!Q^TUbU^!JUbdbQWc`Qbd^Ub^!^QSX!p!))!f_bje\UWU^!cY^T&!!

BQSX!GQdj!)!XQd!TQc!?bQ^[U^XQec!jeb!J_bRUbUYde^W!TUb!JUbXQ^T\e^WU^!TUc!DV\UWUReTWUdc!
TYU!ZQXbUcTebSXcSX^Ydd\YSXU!GdU\\U^RUcUdje^W!f_^!DV\UWUf_\\[bvVdU^$!WUW\YUTUbd!^QSX!5UbeVc%
RUjUYSX^e^WU^!TUb!DV\UWU[bvVdU!f_bje\UWU^&!9Ub^Ub!cY^T!7QdU^!je!TU^!DV\UWU`Ubc_^Q\[_c%
dU^!je!xRUb]YddU\^$!TYU!UY^U!TYVVUbU^jYUbdU!5UebdUY\e^W!TUb!?_cdU^cYdeQdY_^!TebSX!TYU!?_cdU^%
dbvWUb!Ub]wW\YSXd&!

7YU!7QdU^!cY^T!^QSX!GQdj!*$!U^dc`bUSXU^T!TUb!J_bWUXU^cgUYcU!RUY!TUb!JUbUY^RQbe^W!TUc!
8b\wcReTWUdc$!Q\c!=cd%7QdU^!Vxb!TQc!QRWU\QeVU^U!e^T!TQc!\QeVU^TU!?Q\U^TUbZQXb!f_bje\UWU^!
c_gYU!Q\c!9_bTUbe^WcTQdU^!Vxb!TU^!JUbUY^RQbe^WcjUYdbQe]&!7Q!TYU!J_bWQRU^!f_^!p!))!QeSX!
Vxb!TYU!JUbXQ^T\e^W!TUc!DV\UWUReTWUdc!Q^jegU^TU^!cY^T$!cY^T!TYU!Wv^WYWU^!8Y^jU\XUYdU^!
RUY!5eTWUdfUbXQ^T\e^WU^!je!RUQSXdU^$!gYU!j&!5&!TYU!QeV!]QcSXY^U^\UcRQbU^!7QdU^dbvWUb^!
f_bje^UX]U^TU!tRUb]Ydd\e^W!TUb!JUbXQ^T\e^Wce^dUb\QWU^!jeb!J_bRUbUYde^W!TUb!JUbXQ^T%
\e^WU^!Q^!TYU!Q^TUbU^!JUbdbQWc`QbdUYU^!^QSX!p!))$!QRUb!QeSX!Q^!TYU!5UdUY\YWdU^!^QSX!p!)0!
4RcQdj!)!GQdj!*!?<;!e^T!Q^!TYU!jecdv^TYWU!@Q^TUcRUXwbTU&!

BQSX!GQdj!+!XQd!TQc!?bQ^[U^XQec!je]!BQSXgUYc!TUb!jgUS[U^dc`bUSXU^TU^!AYddU\fUbgU^%
Te^W!^QSX!TU]!JUbUY^RQbe^WcZQXb!TUc!DV\UWUReTWUdc!TU^!?_cdU^dbvWUb^!jeTU]!ZvXb\YSX!
RYc!je]!+(&!4`bY\!UY^!HUcdQd!TUc!KYbdcSXQVdc`bxVUbc!xRUb!TYU! ZQXbUcTebSXcSX^Ydd\YSXU!MQX\!
TUb!DV\UWUf_\\[bvVdU$!WUW\YUTUbd!^QSX!5UbeVcRUjUYSX^e^WU^$!xRUb!TYU!DV\UWU`Ubc_^Q\[_cdU^!
c_gYU!xRUb!TYU!jgUS[U^dc`bUSXU^TU!AYddU\fUbgU^Te^W!f_bje\UWU^&!MeTU]!cY^T!TYU!7QdU^!
TU]!=^8?!je!xRUb]YddU\^&!7Qc!=^8?!RU^wdYWd!TYU!7QdU^$!e]!UY^U!e]VQccU^TU!7QdU^Wbe^T%
\QWU!Vxb!TYU!KUYdUbU^dgYS[\e^W!TUc!7F;%GicdU]c!e^T!TU^!XYUb]Yd!Y^!JUbRY^Te^W!cdUXU^TU^!
^UeU^!DV\UWUUb\wc[QdQ\_W!je!XQRU^&!9xb!TYU!8^dgYS[\e^WcQbRUYdU^!cY^T!]wW\YSXcd!RU\Qcd%
RQbU!=^V_b]QdY_^U^!jeb!;be^TWUcQ]dXUYd!TUb!^QSX!p!)/R!4RcQdj!,!?<;!QecjeW\YUTUb^TU^!
DV\UWU`Ubc_^Q\[_cdU^!̂ _dgU^TYW&!AYd!TU^!f_]!>QXbUcQRcSX\ecc`bxVUb!dUcdYUbdU^!7QdU^!gUb%
TU^!7QdU^!Y^!TUb!Vxb!TYU!8^dgYS[\e^W!TUb!^UeU^!DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W!bU\UfQ^dU^!
4RWbU^je^W!WU^edjd$!_X^U!TQcc!UY^!jecvdj\YSXUb!8bXURe^WcQeVgQ^T!U^dcdUXd&!

BQSX!GQdj!,!cY^T!TYU!J_bWQRU^!TUb!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!^QSX!p!1!4RcQdj!)!
Be]]Ub!0!je!TU^!f_bje\UWU^TU^!I^dUb\QWU^!je!RUQSXdU^&!

Me!4RcQdj!,!
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7Qc!fUbUY^RQbdU!DV\UWUReTWUd!gYbT!\UYcde^Wc_bYU^dYUbd!TebSX!UY^U^![bQ^[U^XQecY^TYfYTeU\%
\U^!DV\UWUU^dWU\dgUbd!QRWUjQX\d&!7Ub!DV\UWUU^dWU\dgUbd!gYbT!e^dUb!Bedje^W!TUc!je![Q\[e\YU%
bU^TU^!DV\UWUUb\wc[QdQ\_Wc!Ub]YddU\d&!BQSX!GQdj!*!gYbT!XYUbje!TQc!fUbUY^RQbdU!DV\UWUReTWUd!
Vxb!TQc!JUbUY^RQbe^WcZQXb!TYfYTYUbd!TebSX!TYU!QeV!TUb!;be^T\QWU!TUc!DV\UWUUb\wc[QdQ\_Wc!
Ub]YddU\dU!Ge]]U!TUb!f_bQeccYSXd\YSXU^!5UgUbde^WcbU\QdY_^U^!TUc!?bQ^[U^XQecUc&!7Q]Yd!
gYbT!TYU!HbQ^c`QbU^j!xRUb!TQc!@UYcde^WcWUcSXUXU^!Y^!TUb!DV\UWU!WUcdvb[d$!TQ!I^dUbcSXYUTU!
Y]!`V\UWUbYcSXU^!4eVgQ^T!TUb!<vecUb!e^T!Y^!TUb!fUbVxWRQbU^!DV\UWU`Ubc_^Q\QeccdQdde^W!
_VVU^RQb!gUbTU^&!7Ub!bUce\dYUbU^TU!DV\UWUU^dWU\dgUbd!Vxb!TQc!ZUgUY\YWU!?Q\U^TUbZQXb!Ycd!Q\c!
5UcdQ^TdUY\!TUb!Q\\WU]UY^U^!?bQ^[U^XQec\UYcde^WU^!RUY!jeWU\QccU^U^!?bQ^[U^XvecUb^!Vxb!
Q\\U!5U^edjUb!TUc!?bQ^[U^XQecUc!UY^XUYd\YSX! Vxb!TYU!4RbUSX^e^W! Y]!MecQ]]U^XQ^W!]Yd!
f_\\%!e^T!dUY\cdQdY_^vbU^!5U\UWe^WcdQWU^!Y^!FUSX^e^W!je!cdU\\U^&!

Me!4RcQdj!-!

8^dcdUXU^!RUY!TUb!4RjQX\e^W!TUc!DV\UWUReTWUdc!gvXbU^T!TUc!JUbUY^RQbe^WcZQXbc!4RgUY%
SXe^WU^!WUWU^xRUb!TU]!fUbUY^RQbdU^!DV\UWUReTWUd$!c_!cY^T!TYUcU!̂ QSX!GQdj!)!e^QRXv^WYW!
f_^!TUbU^!IbcQSXU!f_\\cdv^TYW!QecjeW\UYSXU^&!<Y^dUbWbe^T!Ycd$!TQcc!TQc!DV\UWUReTWUd!f_]!
?bQ^[U^XQec! jeb! f_\\cdv^TYWU^! 7US[e^W! f_^! DV\UWU`Ubc_^Q\[_cdU^! RU^wdYWd! gYbT&! BQSX!
GQdj!*!Ycd!TebSX!U^dc`bUSXU^TU!4^gU^Te^W!f_^!p!,!4RcQdj!+!GQdj!/!Vxb!TYU!8b]Ydd\e^W!TUb!
AUXb%!_TUb!AY^TUbUb\wcU!f_]!?bQ^[U^XQec!UY^U!RUcdvdYWdU!4eVcdU\\e^W!xRUb!TYU!8b\wcU!Qec!
TU^!dQWUcRUj_WU^U^!DV\UWUU^dWU\dU^!f_bje\UWU^&!7ebSX!U^dc`bUSXU^TU!4^gU^Te^W!f_^!
p!,!4RcQdj!+!GQdj!1!gYbT!f_bWUWURU^$!TQcc!RUY!TUb!JUbXQ^T\e^W!TUc!DV\UWUReTWUdc!4R%
cSX\QWcjQX\e^WU^!QeV!UY^U^!UbV_bTUb\YSXU^!4ecW\UYSXcRUdbQW!je!RUbxS[cYSXdYWU^!cY^T$!gU^^!
je]!JUbXQ^T\e^WcjUYd`e^[d!TUb!U^TWx\dYWU!5UdbQW!^_SX!^YSXd!RU[Q^^d!Ycd&!BQSX!GQdj!+!Ycd!
TUb!4ecW\UYSXcRUdbQW!TebSX!JUbbUSX^e^W!]Yd!TU]!DV\UWUReTWUd!TUc!^vSXcd]wW\YSXU^!JUb%
UY^RQbe^WcjUYdbQe]c!QRjegYS[U\^&!

Me!4RcQdj!.!

4RcQdj!.!U^dXv\d!J_bWQRU^!Vxb!TYU!JUbUY^RQbe^W!TUc!UbcdU^!DV\UWUReTWUdc$!Q\c_!TUc!DV\U%
WUReTWUdc!Vxb!TQc!>QXb!*(*(&!

7Q^QSX!WUXU^!TYU!RYcXUb! Y]!FQX]U^!TUc!DV\UWUcdU\\U^%9wbTUb`b_WbQ]]c!^QSX!p!,!4R%
cQdj!0![bQ^[U^XQecY^TYfYTeU\\!fUbUY^RQbdU^!AYddU\!RUY!TUb!JUbUY^RQbe^W!TUc!DV\UWUReTWUdc!
Vxb!TQc!>QXb!*(*(!Y^!TU]!DV\UWUReTWUd!QeV&!7QbxRUb!XY^Qec!cY^T!TYU!AYddU\!TUc!<iWYU^UVwb%
TUb`b_WbQ]]c!^QSX!p!,!4RcQdj!1!Y^c_gUYd!UY^jeRUjYUXU^$!Q\c!Uc!cYSX!e]!DV\UWU`Ubc_^Q\%
[_cdU^! Y^!TUb!DQdYU^dU^fUbc_bWe^W!XQ^TU\d!e^T!TYUcU!TQeUbXQVd!je!jQX\U^!cY^T$!j&!5&!RUY!
BUeUY^cdU\\e^WU^&!7QWUWU^!WUXU^!j&!5&!9_bdRY\Te^Wc[_cdU^!^YSXd!Y]!DV\UWUReTWUd!QeV&!

EY!=YRRJV!+!

"EY!_!-#!

8c!XQ^TU\d!cYSX!e]!9_\WUbUWU\e^WU^!jeb!8Y^VxXbe^W!UY^Uc!DV\UWUReTWUdc!^QSX!p!.Q!Vxb!TYU!
[bQ^[U^XQecY^TYfYTeU\\U^! DV\UWU`Ubc_^Q\[_cdU^! Y^! TUb! DQdYU^dU^fUbc_bWe^W! e^T! TUccU^!
4RjQX\e^W!xRUb!dQWUcRUj_WU^U!DV\UWUU^dWU\dU&!

EY!=YRRJV!,!

"EY!_!.#!

EY!2YHMWXFGJ!F!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUbUWU\e^W!jeb!8Y^VxXbe^W!UY^Uc!DV\UWUReTWUdc!^QSX!p!.Q!Vxb!
TYU![bQ^[U^XQecY^TYfYTeU\\U^!DV\UWU`Ubc_^Q\[_cdU^!Y^!TUb!DQdYU^dU^fUbc_bWe^W!e^T!TUbU^!
4RjQX\e^W!xRUb!dQWUcRUj_WU^U!DV\UWUU^dWU\dU&!7YU!4RjQX\e^W!TUc!DV\UWUReTWUdc!UbV_\Wd!
xRUb!UY^!dQWUcRUj_WU^Uc!DV\UWUU^dWU\d$!TQc!Q\c!gUYdUbUc!8^dWU\d!ZU!f_\\%!_TUb!dUY\cdQdY_^vbU^!
5U\UWe^WcdQW!jecvdj\YSX!je!UY^Ub!9Q\\`QecSXQ\U!QRWUbUSX^Ud!gUbTU^![Q^^&!
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EY!2YHMWXFGJ!G!

8c!XQ^TU\d!cYSX!e]!UY^U!FUSXdcRUbUY^YWe^W&!7YU!FUWU\e^W$!TQcc!?bQ^[U^XvecUb!Y^!TU]!Y^!
4bdY[U\!+!TUc!8Y^YWe^WcfUbdbQWUc!WU^Q^^dU^!;URYUd!RYc!je]!+)&!7UjU]RUb!*(),!Vxb!ZUTU^!
cdQdY_^vbU^!5U\UWe^WcdQW!]Yd!4ec^QX]U!TUc!8^d\Qcce^WcdQWc!"RUY!dUY\cdQdY_^vbU^!5UXQ^T%
\e^WU^!QeSX!Vxb!TU^!8^d\Qcce^WcdQW#!TU^!=^fUcdYdY_^cjecSX\QW!^QSX!4bdY[U\!),!4RcQdj!+!TUc!
;Uce^TXUYdccdbe[debWUcUdjUc! RUbUSX^U^$! Ycd! gUWU^! MUYdQR\QeVc! ^YSXd! ]UXb! bU\UfQ^d! e^T!
gYbT!TUcXQ\R!QeVWUX_RU^&!

EY!=YRRJV!-!

"EY!_!/#!

EY!2YHMWXFGJ!F!

EY!4TUUJQGYHMWXFGJ!FF!

AYd!TUb!FUWU\e^W!gUbTU^!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!RUQeVdbQWd$!UY^U^!?QdQ\_W!
je!fUbUY^RQbU^$!Y^!TU]!TYU!DV\UWU`Ubc_^Q\[_cdU^!Y^!TUb!DQdYU^dU^fUbc_bWe^W!]Yd!Re^TUc%
UY^XUYd\YSXU^!5UgUbde^WcbU\QdY_^U^!ZU!5U\UWe^WcdQW!QecjegUYcU^!cY^T&!tRUb!TU^!?QdQ\_W!
UbV_\Wd!QR!TUb!Ubcd]Q\YWU^!JUbUY^RQbe^W!TUc!DV\UWUReTWUdc!WU]vu!p!.Q!TYU!dQWUcRUj_WU^U!
4RjQX\e^W!TUb!DV\UWU`Ubc_^Q\[_cdU^!TUb!?bQ^[U^XvecUb&!

EY!4TUUJQGYHMWXFGJ!GG!

4eSX!Vxb!TU^!^QSX!Be]]Ub!*Q!je!fUbUY^RQbU^TU^!?QdQ\_W!XQRU^!TYU!JUbdbQWc`QbdUYU^!QeV!
5e^TUcURU^U! 4RbUSX^e^WcRUcdY]]e^WU^! f_bjecUXU^&! 7YU! 4RbUSX^e^WcRUcdY]]e^WU^!
RY\TU^!TYU!;be^T\QWU!Vxb!TYU!4^gU^Te^W!TUc!^UeU^!?QdQ\_Wc!TebSX!TYU!?bQ^[U^XvecUb&!

EY!4TUUJQGYHMWXFGJ!HH!

7ebSX!TYU!FUWU\e^W!gYbT!UY^UbcUYdc!UY^U!bUTQ[dY_^U\\U!9_\WUv^TUbe^W!TebSX!TYU!4eVXURe^W!
f_^!p!0!4RcQdj!)(!GQdj!)(!f_bWU^_]]U^&!4^TUbcUYdc!gUbTU^!Y]!MecQ]]U^XQ^W!]Yd!TUb!
f_\\cdv^TYWU^!HQbYVbUVY^Q^jYUbe^W!f_^!@wX^U^!e^T!;UXv\dUb^!Vxb!TQc!DV\UWU`Ubc_^Q\!TYU!JUb%
UY^RQbe^WcWUWU^cdv^TU!TUb!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!UbgUYdUbd&!I]!cYSXUbjecdU\%
\U^$!TQcc!jecvdj\YSXU!9Y^Q^j]YddU\$!TYU!UY^!?bQ^[U^XQec!QeVWbe^T!TUb!f_\\cdv^TYWU^!HQbYVbU%
VY^Q^jYUbe^W!Vxb!TQc!DV\UWU`Ubc_^Q\!UbXv\d$!QeSX!jeb!9Y^Q^jYUbe^W!f_^!DV\UWU`Ubc_^Q\!UY^%
WUcUdjd!gUbTU^$!XQRU^!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!]Yd!KYb[e^W!Vxb!TYU!JUbdbQWc%
`QbdUYU^!^QSX!p!))!UY^U^!U^dc`bUSXU^TU^!BQSXgUYc!je!fUbUY^RQbU^$!TU^!TQc!?bQ^[U^XQec!
TU^!?_cdU^dbvWUb^!QeV!CbdcURU^U!f_bje\UWU^!XQd&!J_^!UY^Ub!jgUS[U^dc`bUSXU^TU^!JUb%
gU^Te^W!TUb!jecvdj\YSXU^!9Y^Q^j]YddU\!Ycd!QecjeWUXU^$!gU^^!TQc!?bQ^[U^XQec!^QSXgUYcd$!
TQcc!TQc!RUY!YX]!RUcSXvVdYWdU!DV\UWU`Ubc_^Q\!TUb!HQbYVcdUYWUbe^W!U^dc`bUSXU^T!RUccUb!fUb%
WxdUd!gYbT&!9xb!?bQ^[U^XvecUb$!TYU!YXb!DV\UWU`Ubc_^Q\!^QSX!TU]!Vxb!TYU!HQbYVbQdU!]QuWUR%
\YSXU^!HQbYVfUbdbQW!fUbWxdU^$!Ycd!Uc!QecbUYSXU^T$!TYUc!^QSXjegUYcU^&!J_^!UY^Ub!jgUS[U^d%
c`bUSXU^TU^!JUbgU^Te^W!Ycd!QeSX!TQ^^!QecjeWUXU^$!gU^^!TQc!?bQ^[U^XQec!]Yd!TU^!je%
cvdj\YSXU^!9Y^Q^j]YddU\^!jecvdj\YSXUc!DV\UWU`Ubc_^Q\!UY^cdU\\d!_TUb!f_bXQ^TU^U!HUY\jUYdcdU\%
\U^! Y^!TUb!DV\UWU!QeVcd_S[d$!c_gUYd!TYUcUc!^YSXd!Q^TUbgUYdYW!VY^Q^jYUbd! Ycd!"j&!5&!TebSX!TQc!
DV\UWUcdU\\U^%9wbTUb`b_WbQ]]#&!

AYd!TU]!MYU\$!UY^U!jgUS[U^dc`bUSXU^TU!AYddU\fUbgU^Te^W!je!WUgvXb\UYcdU^$!XQRU^!TYU!JUb%
dbQWc`QbdUYU^!QeV!5e^TUcURU^U!jeTU]!]Yd!KYb[e^W!Vxb!TYU!JUbdbQWc`QbdUYU^!^QSX!p!))!UY^!
JUbVQXbU^!Vxb!TYU!FxS[jQX\e^W!^YSXd!jgUS[U^dc`bUSXU^T!fUbgU^TUdUb!AYddU\! VUcdje\UWU^&!
7YU!^vXUbU^!8Y^jU\XUYdU^!Vxb!TU^!BQSXgUYc!e^T!TQc!FxS[jQX\e^WcfUbVQXbU^!cY^T!f_^!TU^!
JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!RYc! je]!+)&!Avbj!*()1!je! fUbUY^RQbU^&!;U\Y^Wd! UY^U!
VbYcdWUbUSXdU!JUbUY^RQbe^W!^YSXd$!c_!U^dcSXUYTUd!TYU!5e^TUccSXYUTccdU\\U!^QSX!p!)0Q!4R%
cQdj!.!?<;!QeV!4^dbQW!UY^Ub!JUbdbQWc`QbdUY&!
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7YU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!UbXQ\dU^!]Yd!TUb!^UeU^!FUWU\e^W!Y^!Be]]Ub!0!TU^!
4eVdbQW$!^vXUbU!8Y^jU\XUYdU^!jeb!JUbXQ^T\e^W!TUc!DV\UWUReTWUdc!^QSX!p!.Q$!Y^cRUc_^TUbU!
je!UbV_bTUb\YSXU^!I^dUb\QWU^!e^T!jeb!FxS[jQX\e^WcQRgYS[\e^W!^YSXd!jgUS[U^dc`bUSXU^T!
fUbgU^TUdUb! AYddU\$! je! fUbUY^RQbU^&! 9xb! TYU! JUbUY^RQbe^W! TUc! DV\UWUReTWUdc! XQRU^! TYU!
?bQ^[U^XvecUb!YXbU!Q[deU\\U!e^T!WU`\Q^dU!4eccdQdde^W!]Yd!DV\UWU`Ubc_^Q\!Y^!TUb!DQdYU^dU^%
fUbc_bWe^W!e^T!TYU!TQjeWUXwbYWU^!?_cdU^!TQbje\UWU^&!p!.Q!4RcQdj!+! dbYVVd!XYUbje!RUbUYdc!
WUcUdj\YSXU!J_bWQRU^&!7YU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!UbWv^jU^!e^T![_^[bUdYcYUbU^!
Y^!YXbUb!JUbUY^RQbe^W!TYU!4^V_bTUbe^WU^!Q^!TYU!U^dc`bUSXU^TU^!I^dUb\QWU^!e^T!WUgvXb%
\UYcdU^!]Yd!UY^U]!UY^XUYd\YSXU^!9_b]Qd!TUb!I^dUb\QWU^!UY^U!Re^TUcUY^XUYd\YSXU!7_[e]U^dQ%
dY_^&!7YU!JUbUY^RQbe^W!XQd!TYU!4RWbU^je^W!jgYcSXU^!DV\UWU[bvVdU^!Y^^UbXQ\R!e^T!QeuUbXQ\R!
TUb!DQdYU^dU^fUbc_bWe^W!je!RUbxS[cYSXdYWU^&!7YU!I^dUb\QWU^!cY^T!f_^!TU^!?bQ^[U^XQec%
dbvWUb^!Y]!J_bVU\T!TUb!JUbUY^RQbe^W!TUc!DV\UWUReTWUdc!f_bje\UWU^&!

AYd!TU]!MYU\$!UY^U!jgUS[U^dc`bUSXU^TU!AYddU\fUbgU^Te^W!cYSXUbjecdU\\U^$!XQRU^!TYU!JUb%
dbQWc`QbdUYU^!QeV!5e^TUcURU^U!jeTU]!TYU!8Y^jU\XUYdU^!Vxb!UY^!JUbVQXbU^!jeb!FxS[jQX\e^W!
^YSXd!jgUS[U^dc`bUSXU^TUb!AYddU\!je!fUbUY^RQbU^&!

7YU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U! \UWU^!TYU!^vXUbU^!8Y^jU\XUYdU^!jeb!JUbXQ^T\e^W!
TUc!DV\UWUReTWUdc$!Y^cRUc_^TUbU!je!TU^!^UeU^!I^dUb\QWU^!RYc!je]!+)&!>e\Y!*()1!VUcd&!!

5UW\UYdU^T!je!TUb!4ecW\YUTUbe^W!TUb!DV\UWU`Ubc_^Q\[_cdU^!TUb!DQdYU^dU^fUbc_bWe^W!Qec!
TU]!7F;%JUbWxde^WccicdU]!e^T!TUb!8Y^VxXbe^W!UY^Uc![bQ^[U^XQecY^TYfYTeU\\!je!fUbUY^%
RQbU^TU^!DV\UWUReTWUdc!^QSX!p!.Q!gUbTU^!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!TebSX!
Be]]Ub!1!RUQeVdbQWd$!cYSX!RYc!8^TU!9URbeQb!*()1!QeV!TYU!5U^U^^e^W!TUbZU^YWU^!Db_jUTe%
bU^cSX\xccU\!je!UY^YWU^$!TUbU^!7_[e]U^dQdY_^!Vxb!MgUS[U!TUc!7F;%JUbWxde^WccicdU]c!
je[x^VdYW!^YSXd!]UXb!UbV_bTUb\YSX! Ycd!e^T!TYU!TQXUb!je!cdbUYSXU^!cY^T&!MYU\! Ycd!Uc$!]Yd!TUb!
8Y^VxXbe^W!TUc!DV\UWUReTWUdc!TU^!je[x^VdYW!fUbjYSXdRQbU^!7_[e]U^dQdY_^cQeVgQ^T!f_^!
DV\UWU\UYcde^WU^!QRjecSXQVVU^!e^T!XYUbTebSX!TYU!DV\UWU!je!U^d\QcdU^&!!

7YU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!XQRU^!XYUbje!GSX\xccU\!TUc!f_]!7UedcSXU^!=^cdYded!
Vxb!AUTYjY^YcSXU!7_[e]U^dQdY_^!e^T!=^V_b]QdY_^!"7=A7=#!XUbQecWUWURU^U^!C`UbQdY_^U^%!
e^T!Db_jUTebU^cSX\xccU\c!je!RU^U^^U^$!TYU!RYc\Q^W!Vxb!MgUS[U!TUc!7F;%JUbWxde^Wccic%
dU]c!^QSX!p!)/R!?<;!RU^wdYWd!gebTU^!e^T!^e^!WUcdbYSXU^!gUbTU^![w^^U^$!gUY\!cYU!je[x^V%
dYW!jeb!JUbWxde^W!f_^!`V\UWUbYcSXU^!@UYcde^WU^!xRUb!TQc!DV\UWUReTWUd!^YSXd!]UXb!RU^wdYWd!
gUbTU^&!7QRUY! Ycd! UY^U!8^d\Qcde^W! Y]!7_[e]U^dQdY_^cQeVgQ^T! Y^cRUc_^TUbU!TebSX!UY^U!
GdbUYSXe^W!TUb!DV\UWU[_]`\Uh]Qu^QX]U^%GS_bUc!je!UbgQbdU^&!

4eV!TUb!;be^T\QWU!TUb!JUbUY^RQbe^W!TUb!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!c_\\!TQ^^!TQc!
7=A7=! UY^U! GdbUYSXe^W! f_^! GSX\xccU\^! Qec! TU^! ]UTYjY^YcSXU^! ?\QccYVY[QdY_^U^! Vxb! TQc!
>QXb!*(*(!f_b^UX]U^&!7Qc!7=A7=![Q^^!f_^!UY^Ub!GdbUYSXe^W!^eb!Y^c_gUYd!QRcUXU^$!gU^^!
UY^jU\^U!GSX\xccU\!Vxb!Q^TUbU!MgUS[U!"j&!5&!jeb!EeQ\YdvdccYSXUbe^W!_TUb!Vxb!Q^TUbU!4RbUSX%
^e^WccicdU]U#!e^fUbjYSXdRQb!cY^T!_TUb!TebSX!TYU!GdbUYSXe^W!TYU!?_^cYcdU^j!TUb!?\QccYVY[Q%
dY_^!RUUY^dbvSXdYWd!gxbTU&!

;U\Y^Wd!UY^U!VbYcdWUbUSXdU!JUbUY^RQbe^W!RUY!TU^!Be]]Ub^!0!_TUb!1!ZUgUY\c!^YSXd$!c_!U^d%
cSXUYTUd!TYU!5e^TUccSXYUTccdU\\U!^QSX!p!)0Q!4RcQdj!.!?<;!QeV!4^dbQW!UY^Ub!JUbdbQWc`Qb%
dUY&!

EY!2YHMWXFGJ!G!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUv^TUbe^W!QeV!;be^T!TUc!KUWVQ\\c!TUb!RYc\Q^W!f_bWUcUXU^U^!
tRUbVxXbe^W!TUb! Y]!>QXb!*()0!fUbUY^RQbdU^!e^T!jgUS[U^dc`bUSXU^T!fUbgU^TUdU^!TUb! Y^!
TU^! >QXbU^! *().! RYc!*()0! [bQ^[U^XQecY^TYfYTeU\\! fUbUY^RQbdU^! AYddU\! TUc! DV\UWUcdU\\U^%
9wbTUb`b_WbQ]]c!Y^!TU^!DV\UWUjecSX\QW&!7YUcU!AYddU\!fUbR\UYRU^!xRUb!TQc!>QXb!*()0!XY^%
Qec!TU]!UY^jU\^U^!?bQ^[U^XQec! Y^!f_\\Ub!<wXU&!GYU!gUbTU^!xRUb!TQc!>QXb!*()0!XY^Qec!
RUY]!UY^jU\^U^!?bQ^[U^XQec!]Yd!gUYdUbU^!9Y^Q^j]YddU\^!Vxb!jecvdj\YSX!UY^WUcdU\\dUc!DV\UWU%
`Ubc_^Q\!QTTYUbd&!7Q]Yd!gYbT!TU]!MYU\!UY^Ub!RUccUbU^!9Y^Q^jYUbe^W!TUc![bQ^[U^XQecY^TYfY%
TeU\\U^!DV\UWURUTQbVc!FUSX^e^W!WUdbQWU^&!7ebSX!TYU!GdbUYSXe^W!f_^!Be]]Ub!.!gYbT!TUb!
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5xb_[bQdYUQeVgQ^T!Vxb!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!bUTejYUbd$!TQ!QeV!TYU!GSXvd%
je^W!TUb!jgUS[U^dc`bUSXU^T!fUbgU^TUdU^!AYddU\!e^T!TYU!5UbYSXdYWe^W!f_^!9UX\cSXvdje^%
WU^!fUbjYSXdUd!gUbTU^![Q^^&!

EY!=YRRJV!.!

"EY!_!'&#!

EY!2YHMWXFGJ!F!

7YU!FUWU\e^W!cdU\\d![\Qb$!TQcc!TebSX!TYU!4ecW\YUTUbe^W!TUb!DV\UWU`Ubc_^Q\[_cdU^!]wW\YSXU!
dUSX^YcSX!RUTY^WdU!?QdQ\_WUVVU[dU!^YSXd!TebSX!UY^U!AY^TUbe^W!_TUb!8bXwXe^W!TUb!@Q^TUc%
RQcYcVQ\\gUbdU!je!RUbxS[cYSXdYWU^!cY^T&!JYU\]UXb!gUbTU^!c_\SXU!?QdQ\_WUVVU[dU!TebSX!TYU!
AY^TUbe^W! TUb! ;UcQ]dce]]U! TUb! 5UgUbde^WcbU\QdY_^U^! TUc! 7F;%GicdU]c! e]! TYU!
Ge]]U!TUb!5UgUbde^WcbU\QdY_^U^Q^dUY\U!Vxb!TU^!DV\UWU`Ubc_^Q\QeVgQ^T!fUb]YUTU^!"cYUXU!
TQje!QeSX!4ecVxXbe^WU^!je!p!)/R!4RcQdj!,!?<;#&!

EY!2YHMWXFGJ!G!!

EY!4TUUJQGYHMWXFGJ!FF!

7YU!r^TUbe^W!Y^!GQdj!)!cYUXd!f_b$!TQcc!TYU!Y^!GQdj!*!f_bWUcUXU^U!f_\\cdv^TYWU!HQbYVbUVY^Q^%
jYUbe^W!Vxb!TQc!DV\UWU`Ubc_^Q\!Ubcd]Q\c!Y]!>QXb!*()0!4^gU^Te^W!VY^TUd!e^T!f_^!TU^!JUb%
dbQWc`QbdUYU^!QeV!5e^TUcURU^U!je!fUbUY^RQbU^!Ycd&!

EY!4TUUJQGYHMWXFGJ!GG!

7ebSX!GQdj!*!gYbT!UY^U!f_\\cdv^TYWU!FUVY^Q^jYUbe^W!f_^!UbXwXdU^!DUbc_^Q\[_cdU^!UY^WU%
VxXbd$!TYU!TebSX!HQbYVcdUYWUbe^WU^!Vxb!TQc!DV\UWU`Ubc_^Q\!Y^!?bQ^[U^XvecUb^!U^dcdUXU^&!7YU!
FUWU\e^W!UbcUdjd!TYU!RYcXUbYWU!Xv\VdYWU!FUVY^Q^jYUbe^W!f_^!\Y^UQbU^!HQbYVcdUYWUbe^WU^!e^T!
dQbYVfUbdbQW\YSX! fUbUY^RQbdU^! 8Y^]Q\jQX\e^WU^! Vxb! TQc! DV\UWU`Ubc_^Q\&! 7YU! FUWU\e^W! WU%
gvXb\UYcdUd$!TQcc!?bQ^[U^XvecUb!TQc!f_bXQ^TU^U!DV\UWU`Ubc_^Q\!QeSX!RUY!Ti^Q]YcSXU^!
HQbYVcdUYWUbe^WU^!gUYdUbXY^!RUcSXvVdYWU^![w^^U^&!7Q]Yd!gYbT!TU]!RUc_^TUbU^!<Q^T\e^Wc%
RUTQbV!Y^!TUb!DV\UWU!FUSX^e^W!WUdbQWU^&!!

7YU!f_\\cdv^TYWU!HQbYVbUVY^Q^jYUbe^W!WY\d!Vxb!TQc!DV\UWU`Ubc_^Q\!e^QRXv^WYW!f_^!cUY^U]![_^%
[bUdU^!8Y^cQdjWURYUd!Y]!?bQ^[U^XQec&!7Qc!DV\UWU`Ubc_^Q\!e]VQccd!TQ]Yd!c_g_X\!Y]!DV\U%
WUTYU^cd!c_gYU!Y]!]UTYjY^YcSX%dUSX^YcSXU^!7YU^cd!e^T!Y]!9e^[dY_^cTYU^cd!dvdYWUc!DV\UWU%
`Ubc_^Q\!"Y^cRUc_^TUbU!;Uce^TXUYdc%!e^T!?bQ^[U^`V\UWUbY^^U^!e^T!%`V\UWUb$!;Uce^TXUYdc%!
e^T!?Y^TUb[bQ^[U^`V\UWUbY^^U^!e^T!%`V\UWUb!c_gYU!je[x^VdYW!DV\UWUVQSXVbQeU^!e^T!%VQSX%
]v^^Ub#! e^T! e]VQccd! QeSX! TQc! DV\UWUXY\Vc`Ubc_^Q\! "?bQ^[U^`V\UWUXU\VUbY^! e^T! %XU\VUb#&!
7YUcU!4RWbU^je^W!TUc!DV\UWU`Ubc_^Q\c!WY\d!QeSX!Vxb!TYU!r^TUbe^WU^!Y]!MecQ]]U^XQ^W!
]Yd!TU^!FUWU\e^WU^!jeb!f_\\cdv^TYWU^!HQbYVbUVY^Q^jYUbe^W!Y^!pp!.$!1!e^T!))!c_gYU!pp!+!e^T!
))!5DV\J&!

9xb!TYU!Q^TUbU^!5UcSXvVdYWdU^Wbe``U^!R\UYRd!TYU!RYc\Q^W!RUcdUXU^TU!FUWU\e^W!UY^Ub!Xv\VdY%
WU^!HQbYVbUVY^Q^jYUbe^W!Y^XQ\dcW\UYSX!RUcdUXU^&!

GQdj!+!VQccd!TYU!8Y^jU\XUYdU^!Vxb!TYU!8b]Ydd\e^W!TUb!HQbYVbQdU$!TYU!f_^!TU^!JUbdbQWc`Qbd^Ub^!
QeV!5e^TUcURU^U!je!fUbUY^RQbU^!Ycd$!^Ue&!5UY!TUb!RYcXUbYWU^$!^QSX!vbjd\YSXU]!e^T!^YSXd%
vbjd\YSXU]! DUbc_^Q\! TYVVUbU^jYUbU^TU^! 5UcdY]]e^W! TUb! ]QuWUR\YSXU^! HQbYVfUbdbvWU$! TYU!
;be^T\QWU!Vxb!TYU!8b]Ydd\e^W!TUb!HQbYVbQdU!cY^T$!gebTU!TQc!DV\UWU`Ubc_^Q\!]Yd!TU^!xRbYWU^!
^YSXdvbjd\YSXU^!5UcSXvVdYWdU^!jecQ]]U^WUVQccd&!7Q!TYU!HQbYVbUVY^Q^jYUbe^W!Vxb!TQc!DV\UWU%
`Ubc_^Q\!QeV!)((!Db_jU^d!Q^WUX_RU^!gYbT$!gYbT!je[x^VdYW!jgYcSXU^!TU]!]QuWUR\YSXU^!HQ%
bYVfUbdbQW! Vxb!TQc!DV\UWU`Ubc_^Q\!e^T! Vxb!TYU!xRbYWU^!^YSXdvbjd\YSXU^!5UcSXvVdYWdU^!e^dUb%
cSXYUTU^&!Hb_dj!TUb!Qec!VY^Q^jYUbe^WcdUSX^YcSXU^!;bx^TU^!UbV_bTUb\YSXU^!TYVVUbU^jYUbdUbU^!
I^dUbcSXUYTe^W!TUb!DUbc_^Q\RUbUYSXU!Ycd!QeSX!Vxb!TYU!Me[e^Vd!TQf_^!QecjeWUXU^$!TQcc!Vxb!

Drucksache 376/18 - 98 -



! !!

TQc!DV\UWU`Ubc_^Q\!e^T!Vxb!TYU!xRbYWU^!^YSXdvbjd\YSXU^!5UcSXvVdYWdU^!TUbcU\RU!HQbYVfUbdbQW!
]QuWUR\YSX!Ycd&!

BQSX!GQdj!+!jgUYdUb!<Q\RcQdj!e]VQccd!TYU!f_\\cdv^TYWU!HQbYVbUVY^Q^jYUbe^W!Vxb!TQc!DV\UWU%
`Ubc_^Q\!TYU!FUVY^Q^jYUbe^W!f_^!\Y^UQbU^!e^T!cdbe[debU\\U^!HQbYVcdUYWUbe^WU^!c_gYU!f_^!dQ%
bYVfUbdbQW\YSX!fUbUY^RQbdU^!8Y^]Q\jQX\e^WU^&!5UY]!xRbYWU^!DUbc_^Q\!gUbTU^!gYU!RYcXUb!\Y%
^UQbU! HQbYVcdUYWUbe^WU^! c_gYU! dQbYVfUbdbQW\YSX! fUbUY^RQbdU! 8Y^]Q\jQX\e^WU^! bUVY^Q^jYUbd&!
5UY!UY^Ub!\Y^UQbU^!HQbYVcdUYWUbe^W!gUbTU^!TYU!8^dWU\dU!e]!UY^U^!`b_jU^deQ\U^!GQdj!UbXwXd&!
Gdbe[debU\\U!HQbYVcdUYWUbe^WU^!UbWURU^!cYSX!TQWUWU^!Qec!5UcdQ^TdUY\U^!f_^!HQbYVfUbdbvWU^$!
TYU!^YSXd!n!gYU!\Y^UQbU!HQbYVcdUYWUbe^WU^!e^T!8Y^]Q\jQX\e^WU^!n!QeV!UY^U!8bXwXe^W!RUcdU%
XU^TUb!@_X^%!_TUb!;UXQ\dcRUcdQ^TdUY\U!QRjYU\U^$!c_^TUb^!dQbYVfUbdbQW\YSX!RUTY^Wd!TQc!;U%
XQ\dcWUVxWU!fUbv^TUb^&!G_!cdU\\U^!j&!5&!dQbYVfUbdbQW\YSX!fUbUY^RQbdU!r^TUbe^WU^!Y^!TUb!Me%
_bT^e^W!f_^!HvdYW[UYdcRY\TUb^!je!JUbWxde^WcWbe``U^!cdbe[debU\\U!HQbYV[_]`_^U^dU^!TQb&!

EY!4TUUJQGYHMWXFGJ!HH!

7ebSX!TYU!f_\\cdv^TYWU!FUVY^Q^jYUbe^W!TUb!HQbYVcdUYWUbe^WU^!Vxb!TQc!DV\UWU`Ubc_^Q\!UbXwXd!
cYSX!TUb!4^dUY\!TUb!8bXwXe^WcbQdU$!e]!TU^!TUb!@Q^TUcRQcYcVQ\\gUbd!Q^jeXURU^!Ycd$!f_^!UY%
^U]!7bYddU\!QeV!,(!Db_jU^d&!7Ub!4^dUY\!TUb!8bXwXe^WcbQdU!f_^!,(!Db_jU^d!U^dc`bYSXd!RUj_%
WU^!QeV!TU^!@Q^TUcRQcYcVQ\\gUbd$!TUb!c_g_X\!DUbc_^Q\%!Q\c!QeSX!GQSX[_cdU^!e]VQccd$!UY^Ub!
f_\\cdv^TYWU^!HQbYVbUVY^Q^jYUbe^W!RUY]!DV\UWU`Ubc_^Q\!e^T!UY^Ub!n!RUbUYdc!RYc\Q^W!WU\dU^TU^!
n!Xv\VdYWU^!HQbYVbUVY^Q^jYUbe^W!Vxb!TU^!xRbYWU^!^YSXdvbjd\YSXU^!e^T!Vxb!TU^!vbjd\YSXU^!DUbc_%
^Q\RUbUYSX&!7QRUY!cY^T!TYU!e^dUbcSXYUT\YSXU^!4^dUY\U!TUb!TbUY!DUbc_^Q\RUbUYSXU!Q^!TU^!;U%
cQ]d`Ubc_^Q\[_cdU^!RUbxS[cYSXdYWd&!

EY!4TUUJQGYHMWXFGJ!II!

8c!XQ^TU\d! cYSX!e]!UY^U!9_\WUv^TUbe^W!jeb!4eVXURe^W!f_^!p!0!4RcQdj!)(!GQdj!)(! "fW\&!
QeSX!TYU!4ecVxXbe^WU^!XYUbje#&!9xb!TU^!9Q\\$!TQcc!UY^U!Q^dUY\YWU!8bXwXe^WcbQdU!Vxb!TYU!I]%
cUdje^W!TUb!HQbYVbUVY^Q^jYUbe^W!Ubcd!^QSX!JUbUY^RQbe^W!_TUb!9UcdcUdje^W!TUc!@Q^TUcRQ%
cYcVQ\\gUbdc!fUbUY^RQbd!gYbT$!gYbT!^QSX!GQdj!.!TYU!HQbYVbUVY^Q^jYUbe^W!xRUb!TYU!8bXwXe^W!TUc!
^vSXcdU^!@Q^TUcRQcYcVQ\\gUbdc!e]WUcUdjd&!BQSX!GQdj!/!Ycd!XYUbje!UY^UbcUYdc!TUb!je!^YUTbYW!
fUbUY^RQbdU!@Q^TUcRQcYcVQ\\gUbd!TUc!J_bZQXbUc!Y^!cUY^Ub!5QcYc!je!RUbYSXdYWU^!e^T!Q^TUbUb%
cUYdc!UY^!UY^]Q\YWUb!4ecW\UYSX!Vxb!TYU!jUYd\YSXU!JUbjwWUbe^W!TUb!HQbYVbUVY^Q^jYUbe^W!f_bje%
^UX]U^&!

EY!2YHMWXFGJ!H!

Meb!JUbRUccUbe^W!TUb!D\Q^e^WccYSXUbXUYd!e^T!e]!e^^wdYWU!5xb_[bQdYU!je!fUb]UYTU^$!Ycd!TYU!
bUWU\XQVdU!4RcSX\QWcXwXU!TUc!9Yh[_cdU^TUWbUccY_^cQRcSX\QWc!QeSX!^QSX!TU]!>QXb!*()0!
^YSXd!TebSX!TYU!JUbdbQWc`QbdUYU^!QeV!@Q^TUcURU^U!je!fUbXQ^TU\^&!

7YU!<wXU!e^T!7QeUb!TUc!9Yh[_cdU^TUWbUccY_^cQRcSX\QWc!gUbTU^!xRUb!TQc!>QXb!*()0!XY^%
Qec!WUcUdj\YSX!QeV!+-!Db_jU^d!e^T!QeV!TbUY!>QXbU!f_bWUWURU^!"fW\&!4ecVxXbe^WU^!je!p!,!
4RcQdj!*Q!n!^Ue#&!

EY!=YRRJV!/!

"EY!_!''#!

EY!2YHMWXFGJ!F!

EY!4TUUJQGYHMWXFGJ!FF!

AYd!TU^!8bWv^je^WU^!Y^!GQdj!)!gYbT!f_bWUWURU^$!TQcc!QeSX!TQc!DV\UWUReTWUd!^QSX!p!.Q!
e^dUb!TUb!5UbxS[cYSXdYWe^W!TUb!T_bd!WUdb_VVU^U^!J_bWQRU^!f_^!TU^!JUbdbQWc`QbdUYU^!^QSX!
p!))!Y]!FQX]U^!TUb!ZvXb\YSXU^!JUbXQ^T\e^W!je!fUbUY^RQbU^!Ycd&!
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EY!4TUUJQGYHMWXFGJ!GG!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUbUWU\e^W!jeb!8Y^VxXbe^W!TUb!f_\\cdv^TYWU^!HQbYVbUVY^Q^jYUbe^W!
Vxb!TQc!DV\UWU`Ubc_^Q\&!I]!cYSXUbjecdU\\U^$!TQcc!UY^!?bQ^[U^XQec!TYU!jecvdj\YSXU^!AYddU\$!
TYU!Uc!QeVWbe^T!TUb!f_\\cdv^TYWU^!HQbYVbUVY^Q^jYUbe^W!Vxb!TQc!DV\UWU`Ubc_^Q\!UbXv\d$!QeSX!
jeb!9Y^Q^jYUbe^W!f_^!DV\UWU`Ubc_^Q\!UY^cUdjd$!cY^T!^YSXd!jgUS[U^dc`bUSXU^T!fUbgU^TUdU!
AYddU\!jebxS[jejQX\U^&!7YUc!XQRU^!TYU!JUbdbQWc`QbdUYU^!^QSX!p!))!Y]!FQX]U^!TUb!5eTWUd%
fUbUY^RQbe^W!QeV!;be^T\QWU!f_^!=^V_b]QdY_^U^$!TYU!xRUb!TU^!f_^!TU^!JUbdbQWc`QbdUYU^!QeV!
5e^TUcURU^U!je!WUcdQ\dU^TU^!BQSXgUYc!f_bje\UWU^!cY^T$!VUcdje\UWU^!"cYUXU!XYUbje!QeSX!
TYU!4ecVxXbe^WU^!je!p!1!4RcQdj!)!Be]]Ub!/#&!

EY!2YHMWXFGJ!G!

EY!4TUUJQGYHMWXFGJ!FF!

7YU!FUWU\e^W!cYUXd!f_b$!TQcc!TYU!?bQ^[U^XvecUb!jeb!J_bRUbUYde^W!TUb!ZvXb\YSXU^!5eTWUd%
fUbXQ^T\e^WU^!TU^!xRbYWU^!5UdUY\YWdU^!jecvdj\YSX!je!TU^!RYc\Q^W!f_bje\UWU^TU^!I^dUb\QWU^!
QeSX!TU^!BQSXgUYc!xRUb!TYU!jgUS[U^dc`bUSXU^TU!JUbgU^Te^W!TUb!QeVWbe^T!TUb!f_\\cdv^%
TYWU^!HQbYVbUVY^Q^jYUbe^W! Vxb! TQc! DV\UWU`Ubc_^Q\! jecvdj\YSX! UbXQ\dU^U^!AYddU\! f_bje\UWU^!
XQRU^&! 7Q! TYU! f_\\cdv^TYWU! HQbYVbUVY^Q^jYUbe^W! Vxb! TQc! DV\UWU`Ubc_^Q\! Ubcd]Q\c! Vxb! TQc!
>QXb!*()0!WY\d$!Ycd!TUb!BQSXgUYc!URU^VQ\\c!Ubcd]Q\c!Vxb!TQc!>QXb!*()0!f_bje\UWU^&!CRg_X\!
TYU!^vXUbU^!8Y^jU\XUYdU^!TUc!BQSXgUYcUc!Ubcd!Y]!>QXb!*()1!f_^!TU^!JUbdbQWc`QbdUYU^!QeV!
5e^TUcURU^U!fUbUY^RQbd!gUbTU^$!c_\\!TUb!BQSXgUYc!Vxb!TQc!>QXb!*()1$!URU^c_!gYU!Vxb!TYU!
9_\WUZQXbU$!VbxXUcd]wW\YSX!f_bWU\UWd!gUbTU^&!7U^![_^[bUdU^!MUYd`e^[d!TUb!J_b\QWU!XQRU^!
TYU!JUbdbQWc`Qbd^Ub!QeV!5e^TUcURU^U!Y]!FQX]U^!TUb!JUbUY^RQbe^W!xRUb!TYU!^vXUbU^!8Y^%
jU\XUYdU^! TUc! BQSXgUYcUc! "p!1! 4RcQdj!)! Be]]Ub!/#! VUcdje\UWU^&! 7Ub! BQSXgUYc! Ycd! TYU!
;be^T\QWU!Vxb!UY^U!UdgQYWU!FxS[jQX\e^W$!TYU!TYU!JUbdbQWc`QbdUYU^!^QSX!p!))!Y]!FQX]U^!
TUb!5eTWUdfUbUY^RQbe^W!je!fUbUY^RQbU^!XQRU^$!c_gUYd!TQc!?bQ^[U^XQec!jecvdj\YSXU!AYddU\$!
TYU!Uc!QeVWbe^T!TUb!f_\\cdv^TYWU^!HQbYVbUVY^Q^jYUbe^W!Vxb!TQc!DV\UWU`Ubc_^Q\!UbXQ\dU^!XQd$!
^YSXd!jgUS[U^dc`bUSXU^T!fUbgU^TUd!XQd!"cYUXU!QeSX!r^TUbe^W!je!4RcQdj!)#&!

EY!4TUUJQGYHMWXFGJ!GG!

8c!XQ^TU\d!cYSX!e]!TYU!bUTQ[dY_^U\\U!?_bbU[deb!UY^Uc!VUX\UbXQVdU^!JUbgUYcUc&!

EY!=YRRJV!'&!

"EY!_!'(#!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUv^TUbe^W!jeb!8Y^VxXbe^W!UY^Uc!DV\UWUReTWUdc!^QSX!p!.Q&!
8RU^c_!gYU!RUY]!8b\wcReTWUd!_TUb!RUY!c_^cdYWU^!8^dWU\dU^![Q^^!QeSX!RUY!I^UY^YW[UYd!TUb!
JUbdbQWc`QbdUYU^!xRUb!TQc!DV\UWUReTWUd!UY^U!f_b\veVYWU!JUbUY^RQbe^W!xRUb!TYU!e^cdbYddYWU^!
8^dWU\dU!WUdb_VVU^!gUbTU^$!TYU!TQ^^!QRjebUSX^U^!cY^T$!RYc!TYU!U^TWx\dYW!]QuWUR\YSXU^!8^d%
WU\dU!Y^!?bQVd!dbUdU^&!

EY!=YRRJV!''!

"EY!_!'*#!

8c!XQ^TU\d!cYSX!je]!UY^U^!e]!UY^U!9_\WUv^TUbe^W!TQje$!TQcc!TUb!9Yh[_cdU^TUWbUccY_^c%
QRcSX\QW!je[x^VdYW!TQeUbXQVd!WUcUdj\YSX!VYhYUbd!gYbT!e^T!c_]Yd!̂ YSXd!]UXb!TebSX!TYU!JUbdbQWc%
`QbdUYU^!QeV!@Q^TUcURU^U!je!fUbXQ^TU\^!Ycd!e^T!TQXUb!QeSX!^YSXd!]UXb!je!WU^UX]YWU^!Ycd&!
=^TU]!TUb!UdQR\YUbdU!4RcSX\QWccQdj!xRUb!TQc!>QXb!*()0!XY^Qec!VUcdWUcSXbYURU^!gYbT$!gYbT!
TYU!D\Q^e^WccYSXUbXUYd!fUbRUccUbd!e^T!Uc!gUbTU^!JUbXQ^T\e^WU^!fUbXY^TUbd$!TYU!f_bQec%
cYSXd\YSX! ^YSXd! je! ^QSXXQ\dYW! Q^TUbU^! 8bWUR^YccU^! VxXbU^! "fW\&! QeSX! 4ecVxXbe^WU^! je!
p!,!4RcQdj!*Q!n!^Ue!n!e^T!p!)(!4RcQdj!)+#&!5xb_[bQdYUQeVgQ^T!gYbT!c_]Yd!fUb]YUTU^&!!
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Me]!Q^TUbU^!XQ^TU\d!Uc!cYSX!e]!UY^U!9_\WUv^TUbe^W!jeb!8Y^VxXbe^W!UY^Uc!DV\UWUReTWUdc$!
TQc!je[x^VdYW!URU^VQ\\c!TebSX!TYU!jecdv^TYWU!@Q^TUcRUXwbTU!je!WU^UX]YWU^!Ycd&!

EY!=YRRJV!'(!

"EY!_!'+#!

7YU!FUWU\e^W!fUbXY^TUbd!@YaeYTYdvdc`b_R\U]U!TUb!?bQ^[U^XvecUb$!TYU!U^dcdUXU^![w^^dU^$!
gU^^!*(*(!TYU!5UgUbde^WcbU\QdY_^U^!Vxb!TYU!7F;%9Q\\`QecSXQ\U^!e]!TYU!?_cdU^!Vxb!TQc!
DV\UWU`Ubc_^Q\! Y^!TUb!DQdYU^dU^fUbc_bWe^W!QRWUcU^[d!g_bTU^!cY^T$!TYU!JUbdbQWc`QbdUYU^!
f_b!Cbd!ZUT_SX!^_SX![UY^!DV\UWUReTWUd!fUbUY^RQbd!XQRU^&!=^!TYUcU]!9Q\\!cY^T!jgQb!TYU!5U%
gUbde^WcbU\QdY_^U^!TUc!7F;%GicdU]c!e]!TYU!5UgUbde^WcbU\QdY_^U^Q^dUY\U!Vxb!TYU!DV\UWU%
`Ubc_^Q\[_cdU^! Y^! TUb! DQdYU^dU^fUbc_bWe^W! WU]Y^TUbd$! TYU! ?bQ^[U^XvecUb! [w^^U^! QRUb!
QeVWbe^T!UY^Ub!QeccdUXU^TU^!JUbUY^RQbe^W!UY^Uc!DV\UWUReTWUdc! Vxb!TYU!DV\UWU`Ubc_^Q\%
[_cdU^!Y^!TUb!DQdYU^dU^fUbc_bWe^W![UY^U!U^dc`bUSXU^TU^!8^dWU\dU!QRbUSX^U^&!AUXb%!_TUb!
AY^TUbUb\wcU$!TYU!TQTebSX!U^dcdUXU^$!TQcc!TYU!fUbUY^RQbdU^!8^dWU\dU!f_^!TU^!Y^!GQdj!)!VUcd%
WU\UWdU^!KUbdU^!QRgUYSXU^$!cY^T!Y]!JUbUY^RQbe^WcjUYdbQe]!TebSX!TYU!Me%!_TUb!4RcSX\vWU!
Vxb!8b\wcQecW\UYSXU!QecjeW\UYSXU^&!

EY!=YRRJV!')!

"EY!_!('#!

EY!2YHMWXFGJ!F!

EY!4TUUJQGYHMWXFGJ!FF!

EY!4VJNKFHMGYHMWXFGJ!FFF!

7YU! je! xRUb]YddU\^TU^! Gdbe[debTQdU^! gUbTU^! e]! 7QdU^! TUc! DV\UWUUb\wc[QdQ\_Wc! ^QSX!
p!)/R!4RcQdj!,!?<;!UbgUYdUbd&!7YU!8bgUYdUbe^W!Ycd!UbV_bTUb\YSX$!TQ]Yd!Vxb!TYU!4ecW\YUTUbe^W!
TUb!DV\UWU`Ubc_^Q\[_cdU^!Vxb!TYU!DQdYU^dU^fUbc_bWe^W!Qec!TU]!7F;%GicdU]!XY^bUYSXU^T!
RU\QcdRQbU!7QdU^!QeV!TUb!5e^TUcURU^U!f_b\YUWU^&!

EY!4VJNKFHMGYHMWXFGJ!GGG!

7YU!r^TUbe^W!f_^!4RcQdj!*!Be]]Ub!)!5eSXcdQRU!U!cYUXd!f_b$!TQcc!TYU!4^jQX\!TUb!Y]!DV\U%
WUTYU^cd!RUcSXvVdYWdU^!DUbc_^U^!^QSX!DUbc_^Q\Wbe``U^!e^T!5UbeVcRUjUYSX^e^WU^!WUW\YU%
TUbd!je!xRUb]YddU\^!cY^T&!Me!e^dUbcSXUYTU^!Ycd!TQRUY!j&!5&!UhQ]Y^YUbdUc!DV\UWU`Ubc_^Q\!e^T!
DV\UWUXY\Vc`Ubc_^Q\&!<YUbTebSX!gUbTU^!TYU!e^dUbcSXYUT\YSXU^!EeQ\YVY[QdY_^U^!TUc!DV\UWU`Ub%
c_^Q\c!TUed\YSX&!7YU!4eVdUY\e^W!^QSX!DUbc_^Q\Wbe``U^!e^T!5UbeVcRUjUYSX^e^WU^!Ycd!UbV_b%
TUb\YSX$!TQ]Yd!TYU!JUbdbQWc`QbdUYU^!TYU!TebSX!TYU!DV\UWU`Ubc_^Q\e^dUbWbU^jU^!fUbebcQSXdU^!
AUXb[_cdU^!Ub]YddU\^![w^^U^$!TYU!^YSXd!RUbUYdc!xRUb!TYU!8^dWU\dU!TUc!7F;%JUbWxde^Wccic%
dU]c!_TUb!Q^TUbU!8^dWU\dU!QRWUTUS[d!cY^T!e^T!TYU!TebSX!JUbUY^RQbe^W![bQ^[U^XQecY^TYfY%
TeU\\Ub!8^dWU\dU!je!VY^Q^jYUbU^!cY^T&!8Y^U!CbYU^dYUbe^W!TQRUY![Q^^!TYU!4ecWUcdQ\de^W!TUc!
BQSXgUYcUc! xRUb! TYU! 8Y^XQ\de^W! TUb! DV\UWU`Ubc_^Q\e^dUbWbU^jU^! ^QSX! p!)+/Y! 4R%
cQdj!,!G;5!J!RYUdU^$!Vxb!TU^!URU^VQ\\c!UY^U!4eVdUY\e^W!TUb!DV\UWUf_\\[bvVdU!^QSX!DUbc_^Q\%
Wbe``U^!e^T!5UbeVcRUjUYSX^e^WU^!f_bWUcUXU^! Ycd&!7YU!DUbc_^Q\Wbe``U^!e^T!5UbeVcRU%
jUYSX^e^WU^!cY^T!ZUT_SX!]Y^TUcdU^c!Y^c_gUYd!QeVjecSX\xccU\^$!gYU!Uc!Vxb!TYU!GYSXdRQb]Q%
SXe^W!e^T!EeQ^dYVYjYUbe^W!f_^!4eVgQ^Tce^dUbcSXYUTU^!UbV_bTUb\YSX!Ycd&!7Qc!BvXUbU!je!TU^!
je!xRUb]YddU\^TU^!7QdU^!Ycd!^QSX!4RcQdj!,!GQdj!*!f_^!TU^!JUbdbQWc`QbdUYU^!QeV!5e^TUc%
URU^U!je!fUbUY^RQbU^&!

EY!4TUUJQGYHMWXFGJ!GG!

7YU!r^TUbe^W!f_^!4RcQdj!*!Be]]Ub!*!5eSXcdQRU!U! cYUXd! f_b$! TQcc!Q\c!5UcdQ^TdUY\! TUc!
7QdU^cQdjUc!^QSX!p!*)!QeSX!TYU!MUYdbve]U!UY^Ub!=^dU^cYfRUXQ^T\e^W!e^T!RUY!JUb\UWe^WU^!
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jgYcSXU^!9QSXQRdUY\e^WU^!TYU!4eVU^dXQ\dcTQeUb!QeV!TUb!ZUgUY\YWU^!9QSXQRdUY\e^W!je!xRUb%
]YddU\^! Ycd&! 7YU! 7QdU^! cY^T! RUbUYdc! ^QSX! WU\dU^TU]! FUSXd! Wbe^Tcvdj\YSX! je! UbXURU^!
"p!+()!4RcQdj!)!GQdj!)!Be]]Ub!/!G;5!J#&!7YU!=^V_b]QdY_^U^!gUbTU^!Y]!MecQ]]U^XQ^W!
]Yd!TU^!DV\UWU`Ubc_^Q\e^dUbWbU^jU^!^QSX!p!)+/Y!G;5!J!RU^wdYWd$!e]!`bxVU^!je![w^^U^$!
Y^gYUgUYd! TU^!?bQ^[U^XvecUb^!AUXb[_cdU^!U^dcdUXU^$! TYU!^_SX!^YSXd! TebSX!RUcdUXU^TU!
8^dWU\dU! VY^Q^jYUbd!gUbTU^&!7QVxb!]xccU^!TYU!UbWv^jdU^!Gdbe[debY^V_b]QdY_^U^!^QSX!4R%
cQdj!*!Be]]Ub!)!5eSXcdQRU!U!jeb!TYVVUbU^jYUbdU^!DV\UWU`Ubc_^Q\QeccdQdde^W!e^T!=^V_b]Q%
dY_^U^!je]!@UYcde^WcWUcSXUXU^!Q^Q\icYUbd!gUbTU^![w^^U^&!9xb!RU\QcdRQbU!4^Q\icU^!RUTQbV!
Uc! TQje! UY^Uc! WU]UY^cQ]U^! 5UWbYVVcfUbcdv^T^YccUc! Vxb! TYU! 4RWbU^je^W! TUb! ZUgUY\c! je!
xRUb]YddU\^TU^!7QdU^&!7YUc!WY\d!Y^cRUc_^TUbU!Vxb!TYU!7UVY^YdY_^!TUb!MUYdbve]U!UY^Ub!=^dU^%
cYfRUXQ^T\e^W&!9xb!TYU!MgUS[U!TUb!7QdU^xRUb]Ydd\e^W!^QSX!p!*)!Ycd!Vxb!TYU!=^dU^cYfRUXQ^T%
\e^W!e^T!QeSX! Vxb! TYU!Q^TUbU^!`V\UWUcU^cYdYfU^!5UbUYSXU!TQf_^!QecjeWUXU^$! TQcc!UY^U!
RU\QcdRQbU!9Ucd\UWe^W!WUdb_VVU^!gYbT$!TQ!TYUcU!RUbUYdc!Vxb!TYU!DV\UWU`Ubc_^Q\e^dUbWbU^jU^!
RU^wdYWd!gYbT&!MeW\UYSX!cY^T!U^dc`bUSXU^TU!9Ucd\UWe^WU^!Vxb!c_\YTU!7QdU^Wbe^T\QWU^!QeSX!
RUbUYdc!Vxb!TQc!?_^jU`d!e^T!TYU!JUbUY^RQbe^W!^QSX!p!*)!4RcQdj!,!GQdj!*!e^fUbjYSXdRQb&!

EY!2YHMWXFGJ!G!

BQSX!p!*)!4RcQdj!-!GQdj!)!fUbUY^RQbU^!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!UY^U^!4R%
cSX\QW!f_^!TU^!`QecSXQ\YUbdU^!DV\UWUcvdjU^!Vxb!TYU!?bQ^[U^XvecUb$!TYU!YXbU!JUb`V\YSXde^W!
jeb!tRUb]Ydd\e^W!TUb!7QdU^!^QSX!p!*)!4RcQdj!)!^YSXd$!^YSXd!f_\\cdv^TYW!_TUb!^YSXd!bUSXdjUYdYW!
UbVx\\U^&!

4RcQdj!-!GQdj!+!cQX!RYc\Q^W!f_b$!TQcc!TUb!4RcSX\QW!Y^!TU^!>QXbU^!*()+!RYc!*(*)!^eb!xRUb%
WQ^WcgUYcU!RUY!TUb!JUbUY^RQbe^W!TUc![bQ^[U^XQecY^TYfYTeU\\U^!5QcYcU^dWU\dgUbdc!RUbxS[%
cYSXdYWd!gYbT&!7Q!]Yd!TU]!DciSXJJ;!WUbUWU\d!gebTU$!TQcc!TYU!JUbdbQWc`QbdUYU^!QeV!Cbdc%
URU^U! TQeUbXQVd! [bQ^[U^XQecY^TYfYTeU\\U! 5QcYcU^dWU\dgUbdU! je! fUbUY^RQbU^! XQRU^$! cdU\\d!
TYU!GdbUYSXe^W!TUb!>QXbUcQ^WQRU^!cYSXUb$!TQcc!TUb!f_bWU^Q^^dU!4RcSX\QW!RUY!5UTQbV!TQe%
UbXQVd!f_^!TU^!JUbdbQWc`QbdUYU^!QeV!CbdcURU^U!RUY!TUb!JUbUY^RQbe^W![bQ^[U^XQecY^TYfYTe%
U\\Ub!5QcYcU^dWU\dgUbdU!je!RUbxS[cYSXdYWU^!Ycd&!

EY!1VXNPJQ!'&!"DJNXJVJ!aSIJVYSL!IJW!;VFSPJSMFYWJSXLJQXLJWJX\JW#!

EY!=YRRJV!'!

"EY!_!*#!

7YU!FUWU\e^W!WUgvXb\UYcdUd$!TQcc!je]!?bUYc!TUb!VwbTUbVvXYWU^!DV\UWU[bvVdU$!TYU!Y^!TUb!e^%
]YddU\RQbU^!DQdYU^dU^fUbc_bWe^W!dvdYW!cY^T$!^YSXd!^eb!gYU!RYcXUb!k;Uce^TXUYdc%!_TUb!?bQ^%
[U^`V\UWUbY^^U^m!Rjg&!k;Uce^TXUYdc%!_TUb!?bQ^[U^`V\UWUbm!_TUb!k;Uce^TXUYdc%!_TUb!?Y^%
TUb[bQ^[U^`V\UWUbY^^U^m! Rjg&! k;Uce^TXUYdc%! _TUb! ?Y^TUb[bQ^[U^`V\UWUbm! ^QSX! p!)!4R%
cQdj!)!?bQ^[U^`V\UWUWUcUdj!WUXwbU^&!Me[x^VdYW!gYbT!TYUcUb!?bUYc!QeSX!QeV!DV\UWU`Ubc_^Q\!
]Yd!TUb!8b\QeR^Yc!jeb!9xXbe^W!TUb!5UbeVcRUjUYSX^e^W!kDV\UWUVQSXVbQem!Rjg&!kDV\UWUVQSX%
]Q^^m!^QSX!p!)!4RcQdj!)!TUc!DV\UWURUbeVUWUcUdjUc!e^T!QeV!DV\UWU`Ubc_^Q\!]Yd!TUb!8b\QeR%
^Yc! jeb! 9xXbe^W! TUb! 5UbeVcRUjUYSX^e^W! k;Uce^TXUYd%! e^T! ?Y^TUb[bQ^[U^`V\UWUbY^m! Rjg&!
k;Uce^TXUYdc%!e^T!?Y^TUb[bQ^[U^`V\UWUbm!^QSX!p!-0!4RcQdj!)!TUc!DV\UWURUbeVUWUcUdjUc!
UbgUYdUbd&!7Q]Yd!gYbT!TU]!DV\UWURUbeVUWUcUdj!f_]!)/&!>e\Y!*()/!FUSX^e^W!WUdbQWU^&!CR%
W\UYSX!TQc!?bQ^[U^`V\UWUWUcUdj!je]!+)&!7UjU]RUb!*()1!QeuUb!?bQVd!dbYdd$!R\UYRd!TUb!5UjeW!
QeV!DV\UWU`Ubc_^Q\!^QSX!TU]!?bQ^[U^`V\UWUWUcUdj!_X^U!jUYd\YSXU!8Y^cSXbv^[e^W!RUcdU%
XU^$!TQ!gUYdUbXY^!\Q^WZvXbYW!DUbc_^Q\!]Yd!U^dc`bUSXU^TU^!4RcSX\xccU^!Y^!TUb!DV\UWU!dvdYW!
cUY^!gYbT!e^T!TQ]Yd!je!TU^!Wbe^Tcvdj\YSX!VwbTUbVvXYWU^!DV\UWURUbeVU^!jvX\d&!

EY!=YRRJV!(!

"EY!_!,#!
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7YU![bQ^[U^XQecY^TYfYTeU\\U^!DV\UWU`Ubc_^Q\[_cdU^!Vxb!TQc!DV\UWU`Ubc_^Q\!Y^!TUb!DQdYU^%
dU^fUbc_bWe^W!cY^T!je[x^VdYW!Y]!FQX]U^!TUc!DV\UWUReTWUdc!je!RUbxS[cYSXdYWU^&!7Q!XYUb%
TebSX!QeSX!UY^U!f_\\cdv^TYWU!FUVY^Q^jYUbe^W!U^dcdUXU^TUb!HQbYVcdUYWUbe^WU^!je!WUgvXb%
\UYcdU^!Ycd$!cY^T!TYU!HQbYVcdUYWUbe^WU^!TUc!DV\UWU`Ubc_^Q\c!Y^!TUb!DQdYU^dU^fUbc_bWe^W!]Yd!
TUb!8Y^VxXbe^W!UY^Uc!DV\UWUReTWUdc!^YSXd!]UXb!RUY!TUb!FUVY^Q^jYUbe^W!f_^!HQbYVcdUYWUbe^%
WU^$!TYU!RUY!@UYcde^WU^!TUb!8b\wcce]]U!^QSX!p!.!Q^VQ\\U^$!je!RUbxS[cYSXdYWU^&!<YUbTebSX!
v^TUbd!cYSX!TUb!4^dUY\!TUb!8bXwXe^WcbQdU$!e]!TU^!TYU!8b\wcce]]U!Q^jeXURU^!Ycd$!f_^!RYc%
\Q^W!,(!Db_jU^d!QeV!UY^U^!f_^!TU^!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!je!Ub]YddU\^TU^!4^%
dUY\! TUb! 8bXwXe^WcbQdU&! 7YU! JUbdbQWc`Qbd^Ub! QeV! 5e^TUcURU^U! XQRU^! RUY! TUb! [_^[bUdU^!
<wXU! TUc! 4^dUY\cgUbdc! je! RUbxS[cYSXdYWU^$! gU\SXU! DUbc_^Q\Q^dUY\U! Y]! ?bQ^[U^XQec! Y]!
7ebSXcSX^Ydd!TUb!HQbYVbUVY^Q^jYUbe^WcbUWU\e^W!e^dUb\YUWU^!e^T!gU\SXU!4^dUY\U!TUc!DV\UWU%
`Ubc_^Q\c!xRUb!TQc!DV\UWUReTWUd!VY^Q^jYUbd!gUbTU^&!

EY!=YRRJV!)!

"EY!_!/#!

7Q!TebSX!TYU! ZvXb\YSXU!JUbUY^RQbe^W!TUb!DV\UWUReTWUdc!QeV!TUb!;be^T\QWU!TUb![bQ^[U^%
XQecY^TYfYTeU\\U^!DV\UWU`Ubc_^Q\[_cdU^!Vxb!TQc!DV\UWU`Ubc_^Q\!Y^!TUb!DQdYU^dU^fUbc_bWe^W!
UY^U!f_\\cdv^TYWU!FUVY^Q^jYUbe^W!f_^!HQbYVcdUYWUbe^WU^!WUgvXb\UYcdUd!Ycd$!gYbT!TQc!DV\UWU%
`Ubc_^Q\! Y^!TUb!DQdYU^dU^fUbc_bWe^W!je[x^VdYW!Qec!TUb!FUWU\e^W!jeb!HQbYVbUVY^Q^jYUbe^W!
xRUb!TU^!@Q^TUcRQcYcVQ\\gUbd!XUbQecWU^_]]U^&!8^dc`bUSXU^TUc!WY\d!TebSX!TU^!W\UYdU^TU^!
JUbgUYc!Vxb!p!.!4RcQdj!+!GQdj!-&!<YUbTebSX!v^TUbd!cYSX!QeSX!TUb!4^dUY\!TUb!8bXwXe^WcbQdU$!
TUb!UY^U!Xv\VdYWU!HQbYVbUVY^Q^jYUbe^W!TUb!_RUbXQ\R!TUc!JUbv^TUbe^WcgUbdc!\YUWU^TU^!\Y^UQ%
bU^!DUbc_^Q\[_cdU^cdUYWUbe^WU^!TUc!vbjd\YSXU^!e^T!TUc!^YSXd`V\UWUbYcSXU^!DUbc_^Q\c!je!
WUgvXb\UYcdU^!XQd&!7YU!JUbdbQWc`Qbd^Ub!QeV!5e^TUcURU^U!XQRU^!RUY!TUb![_^[bUdU^!<wXU!
TUc!4^dUY\cgUbdc! je!RUbxS[cYSXdYWU^$!gU\SXU!DUbc_^Q\Q^dUY\U! Y]!?bQ^[U^XQec! Y]!7ebSX%
cSX^Ydd!TUb!HQbYVbUVY^Q^jYUbe^WcbUWU\e^W!e^dUb\YUWU^!e^T!gU\SXU!4^dUY\U!TUc!DV\UWU`Ubc_%
^Q\c!Y^!TUb!DQdYU^dU^fUbc_bWe^W!xRUb!TQc!DV\UWUReTWUd!VY^Q^jYUbd!gUbTU^&!

EY!=YRRJV!*!

"EY!_!'&#!

EY!2YHMWXFGJ!F!

8c!XQ^TU\d!cYSX!e]!9_\WUv^TUbe^WU^!jeb!8Y^VxXbe^W!UY^Uc!DV\UWUReTWUdc!̂ QSX!p!.Q&!7ebSX!
TYU!ZvXb\YSXU!JUbUY^RQbe^W!TUb!DV\UWUReTWUdc!QeV!TUb!;be^T\QWU!TUb![bQ^[U^XQecY^TYfYTe%
U\\U^!DV\UWU`Ubc_^Q\[_cdU^!Ycd!Vxb!TQc!DV\UWU`Ubc_^Q\!Y^!TUb!DQdYU^dU^fUbc_bWe^W!UY^U!f_\\%
cdv^TYWU!FUVY^Q^jYUbe^W!f_^!HQbYVcdUYWUbe^WU^!WUgvXb\UYcdUd&!7Qc!DV\UWU`Ubc_^Q\! Y^!TUb!
DQdYU^dU^fUbc_bWe^W!gYbT!TQXUb!]Yd!TUb!8Y^VxXbe^W!TUc!DV\UWUReTWUdc!Qec!TUb!FUWU\e^W!
jeb!HQbYVbUVY^Q^jYUbe^W!xRUb!TU^!@Q^TUcRQcYcVQ\\gUbd!XUbQecWU^_]]U^&!<YUbTebSX!v^TUbd!
cYSX!QeSX!TUb!4^dUY\!TUb!8bXwXe^WcbQdU$!e]!TU^!TUb!@Q^TUcRQcYcVQ\\gUbd!Q^jeXURU^! Ycd$!
f_^!,(!Db_jU^d!QeV!TU^!f_^!TU^!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!je!Ub]YddU\^TU^!4^dUY\!
TUb!8bXwXe^WcbQdU&!9xb!TYU!xRbYWU^!DUbc_^Q\Wbe``U^$!Q\c_!Vxb!TYU!rbjdU!e^T!TQc!^YSXdvbjd%
\YSXU!DUbc_^Q\!_X^U!DV\UWU`Ubc_^Q\!Y^!TUb!DQdYU^dU^fUbc_bWe^W$!R\UYRU^!TYU!RYcXUbYWU^!FU%
WU\e^WU^!TUb!HQbYVbUVY^Q^jYUbe^W!Y^XQ\dcW\UYSX!RUcdUXU^&!

EY!2YHMWXFGJ!G!

8c!XQ^TU\d!cYSX!e]!UY^U!9_\WUv^TUbe^W!jeb!8Y^VxXbe^W!UY^Uc!DV\UWUReTWUdc!^QSX!p!.Q&!
7ebSX!TYU!ZvXb\YSXU!JUbUY^RQbe^W!TUc!DV\UWUReTWUdc!QeV!TUb!;be^T\QWU!TUb![bQ^[U^XQec%
Y^TYfYTeU\\U^!DV\UWU`Ubc_^Q\[_cdU^!Ycd!Vxb!TQc!DV\UWU`Ubc_^Q\! Y^!TUb!DQdYU^dU^fUbc_bWe^W!
UY^U! f_\\cdv^TYWU! FUVY^Q^jYUbe^W! f_^! ?_cdU^cdUYWUbe^WU^$! UY^cSX\YUu\YSX! HQbYVcdUYWUbe^%
WU^$!WUgvXb\UYcdUd&!8Y^U!9Y^Q^jYUbe^W!TYUcUb!?_cdU^cdUYWUbe^WU^!xRUb!TU^!@Q^TUcRQcYc%
VQ\\gUbd$!Vxb!TUccU^!4^cdYUW!TUb!CbYU^dYUbe^WcgUbd!UY^U!CRUbWbU^jU!TQbcdU\\d$!UbV_\Wd!je[x^V%
dYW!^YSXd!]UXb&!7QXUb!cY^T!TYU!?_cdU^U^dgYS[\e^WU^!RUY]!DV\UWU`Ubc_^Q\!Y^!TUb!DQdYU^dU^%
fUbc_bWe^W!^YSXd!]UXb!RUY!TUb!8b]Ydd\e^W!TUc!CbYU^dYUbe^WcgUbdUc!je!RUbxS[cYSXdYWU^&!
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EY!1VXNPJQ!''!"aSIJVYSL!IJW!5QKXJS!2YHMJW!@T\NFQLJWJX\GYHM#!

EY!=YRRJV!'!

"EYV!9SMFQXWdGJVWNHMX#!

EY!2YHMWXFGJ!F!YSI!2YHMWXFGJ!G!

8c!XQ^TU\d!cYSX!e]!bUTQ[dY_^U\\U!9_\WUv^TUbe^WU^!jeb!tRUb^QX]U!TUb!WUv^TUbdU^!e^T!TUb!
^UeU^!tRUbcSXbYVd!Y^!TYU!=^XQ\dcxRUbcYSXd&!

EY!=YRRJV!(!

"EY!_!'#!

8Y^WUdbQWU^U!@URU^c`Qbd^Ub!XQRU^!TQc!FUSXd$!^YSXd!QRUb!TYU!DV\YSXd$!TYU!@URU^c`Qbd^Ub%
cSXQVd!Y^!UY^U!8XU!e]jegQ^TU\^&!7QXUb!Ycd!cYSXUbjecdU\\U^$!TQcc!cYU!RUY!Q\\U^!J_bcSXbYVdU^!
TUb!DV\UWUfUbcYSXUbe^W!TQeUbXQVd!gUYdUbXY^!5UbxS[cYSXdYWe^W!VY^TU^&!8RU^c_!gYbT!Uc!^_SX!
Vxb!UY^U!\Q^WU!tRUbWQ^WcjUYd!GQSXfUbXQ\dU!WURU^$!TYU!WWV&!QeV!TYU!5UWbx^Te^W!UY^Ub!UY^%
WUdbQWU^U^!@URU^c`Qbd^UbcSXQVd!Y]!GY^^U!TUc!p!)!@URU^c`Qbd^UbcSXQVdcWUcUdj!jebxS[gYb%
[U^&!7ebSX!TYU!]Yd! TU]!f_b\YUWU^TU^!;UcUdj! f_bWU^_]]U^U^!r^TUbe^WU^!gYbT![\QbWU%
cdU\\d$!TQcc!UY^WUdbQWU^U!@URU^c`Qbd^Ub!TQeUbXQVd!c_g_X\!]Yd!fUbcSXYUTU^WUcSX\USXd\YSXU^!
Q\c!QeSX!]Yd!W\UYSXWUcSX\USXd\YSXU^!8XU`Qbd^Ub^!W\UYSX!WUcdU\\d!cY^T!e^T!R\UYRU^&!7YUcU]!
MYU\!TYU^d!QeSX!TYU!r^TUbe^W!Y^!TUb!;be^Tf_bcSXbYVd!TUc!p!)&!AYd!TYUcUb!FUWU\e^W!gYbT!je%
W\UYSX!je]!4ecTbeS[!WURbQSXd$!TQcc!UY^WUdbQWU^U!@URU^c`Qbd^Ub!Y^!<Y^cYSXd!QeV!Q\\U!J_b%
cSXbYVdU^!Y^^UbXQ\R!TUc!8\VdU^!5eSXUc!Q\c!9Q]Y\YU^Q^WUXwbYWU!TUc!ZUgUY\c!Q^TUbU^!UY^WU%
dbQWU^U^!@URU^c`Qbd^Ubc!WU\dU^$!e^QRXv^WYW!TQf_^$!_R!cYU!Y]!MecQ]]U^XQ^W!]Yd!TU^!Vxb!
9Q]Y\YU^Q^WUXwbYWU!RUjYUXe^WcgUYcU!4^WUXwbYWU!WU\dU^TU^!FUWU\e^WU^!Y^!TUb!ZUgUY\YWU^!
J_bcSXbYVd!Uh`\YjYd!]Yd!WU^Q^^d!gUbTU^!_TUb!^YSXd&!8dgQc!Q^TUbUc!gxbTU!^eb!T_bd!WU\dU^$!g_!
QecTbxS[\YSX!UdgQc!Q^TUbUc!RUcdY]]d!gxbTU&!7Q]Yd!gYbT!Vxb!TQc!WUcQ]dU!G;5!L=!Y]!<Y^%
R\YS[!QeV!TYU!UY^WUdbQWU^U^!@URU^c`Qbd^Ub!FUSXdccYSXUbXUYd!XUbWUcdU\\d&!

EY!=YRRJV!)!

"EY!_!.#!

EY!1GWFX\!+!

AYd!TU]!MgUYdU^!DV\UWUcdvb[e^WcWUcUdj!f_]!*)&!7UjU]RUb!*()-!gebTU^!TYU!JUbdbQWc`Qb%
dUYU^!^QSX!p!))+!fUb`V\YSXdUd$!WU]vu!p!))+!4RcQdj!)R!UY^U!VQSX\YSX!e^QRXv^WYWU!=^cdYdedY_^!
]Yd!TUb!MecQ]]U^VxXbe^W!e^T!4ecgUbde^W!TUb!7QdU^!TUc! Y^TY[Qd_bU^WUcdxdjdU^!JUbVQX%
bU^c!jeb!fUbW\UYSXU^TU^!AUcce^W!e^T!7QbcdU\\e^W!f_^!8bWUR^YcaeQ\Ydvd!Y]!cdQdY_^vbU^!5U%
bUYSX! je! RUQeVdbQWU^&! B_dgU^TYWU! J_bQeccUdje^W! Vxb! TU^! 5UdbYUR! TYUcUb! 7QdU^QecgUb%
de^WccdU\\U!Ycd!TYU!GYSXUbcdU\\e^W!YXbUb!9Y^Q^jYUbe^W&!BQSX!J_b\YUWU^!TUb!^_dgU^TYWU^![_^%
jU`dY_^U\\U^!J_bQbRUYdU^!TebSX!TYU!jeb!8^dgYS[\e^W!f_^!=^cdbe]U^dU^!Vxb!TYU!AUcce^W!e^T!
7QbcdU\\e^W!TUb!EeQ\Ydvd! Y^!cdQdY_^vbU^!8Y^bYSXde^WU^!WU]vu!p!))+R!4RcQdj!,!Be]]Ub!)!
RUQeVdbQWdU^!KYccU^cSXQVd\Ub!Ycd!^e^!UY^U!cQSXWUbUSXdU!9Y^Q^jYUbe^WcbUWU\e^W!je!dbUVVU^&!
tRUb!4RcQdj!1! Ycd!TYU!VY^Q^jYU\\U!5UdUY\YWe^W!TUb!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^$!TYU!
TYU!`bYfQdU!DV\UWU%DV\YSXdfUbcYSXUbe^W!TebSXVxXbU^$!cYSXUbWUcdU\\d&!

EY!1GWFX\!,!

4\\U! 8Y^bYSXde^WU^! TUb! f_\\cdQdY_^vbU^! 4\dU^`V\UWU! UY^cSX\YUu\YSX! TUb! ?ebjjUYd`V\UWU! Y^!
7UedcSX\Q^T!c_\\U^!Y]!FQX]U^!TUc!G_V_bd`b_WbQ]]c!RUY!YXbUb!dvW\YSXU^!@UYcde^WcUbRbY^%
We^W!e^dUbcdxdjd!gUbTU^$!_X^U!TQcc!TYUc!]Yd!UY^Ub!VY^Q^jYU\\U^!5U\Qcde^W!TUb!f_^!TUb!DV\U%
WUUY^bYSXde^W!fUbc_bWdU^!DV\UWURUTxbVdYWU^!fUbRe^TU^!Ycd&!7Qje!UbXQ\dU^!TYU!8Y^bYSXde^WU^!
e^]YddU\RQb!UY^U^!WUcUdj\YSXU^!4^c`beSX$!QeV!4^dbQW!cSX^U\\!e^T!e^Rxb_[bQdYcSX!jecvdj\Y%
SXU!DV\UWUVQSX[bvVdU!TebSX!UY^U^!MecSX\QW!VY^Q^jYUbd!je!RU[_]]U^2!8Y^bYSXde^WU^!]Yd!RYc!
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je!,(!D\vdjU^!UbXQ\dU^!ZUgUY\c!UY^U^!MecSX\QW!jeb!9Y^Q^jYUbe^W!UY^Ub!XQ\RU^!jecvdj\YSXU^!
DV\UWUcdU\\U$!8Y^bYSXde^WU^!]Yd!,)!RYc!je!0(!D\vdjU^!UY^U^!MecSX\QW!jeb!9Y^Q^jYUbe^W!UY^Ub!
jecvdj\YSXU^!DV\UWUcdU\\U$!8Y^bYSXde^WU^!]Yd!0)!RYc!je!)*(!D\vdjU^!UY^U^!MecSX\QW!jeb!9Y%
^Q^jYUbe^W!f_^!Q^TUbdXQ\R! jecvdj\YSXU^!DV\UWUcdU\\U^!e^T!8Y^bYSXde^WU^!QR!)*)!D\vdjU^!
UY^U^!MecSX\QW!jeb!9Y^Q^jYUbe^W!f_^!jgUY!jecvdj\YSXU^!DV\UWUcdU\\U^&!

J_bQeccUdje^W!Ycd!XYUbRUY$!TQcc!Uc!cYSX!e]!jecvdj\YSXUc!DV\UWU`Ubc_^Q\!XQ^TU\d$!TQc!xRUb!
TQc! f_^! TUb! DV\UWUUY^bYSXde^W! ^QSX! TUb! RUcdUXU^TU^! DV\UWUcQdjfUbUY^RQbe^W! f_bjeXQ\%
dU^TU!DUbc_^Q\!XY^QecWUXd&!7Q]Yd!gYbT!Y^cRUc_^TUbU!TUb!4eVgQ^T!Y]!MecQ]]U^XQ^W!]Yd!
TUb!]UTYjY^YcSXU^!5UXQ^T\e^Wc`V\UWU!Y^!TUb!f_\\cdQdY_^vbU^!4\dU^`V\UWU!`QecSXQ\!dUY\gUYcU!
RUbxS[cYSXdYWd&!AYd!TU^!jecvdj\YSXU^!DV\UWU[bvVdU^!UbXQ\dU^!TYU!DV\UWURUTxbVdYWU^!Y^!TUb!DV\U%
WUUY^bYSXde^W! Y^cWUcQ]d! UY^U^! e]! TU^! GdU\\U^jegQSXc! UbXwXdU^! 4^c`beSX! QeV! ]UXb!
DV\UWU&!8c!]ecc!cYSX!XYUbRUY!Wbe^Tcvdj\YSX!e]!DV\UWUVQSX[bvVdU!XQ^TU\^$!TYU!Y^!TUb!DV\UWU%
UY^bYSXde^W!jeb!8bRbY^We^W!Q\\Ub!f_\\cdQdY_^vbU^!DV\UWU\UYcde^WU^!Vxb!TYU!je!fUbc_bWU^TU^!
DV\UWURUTxbVdYWU^!je]!8Y^cQdj![_]]U^&!G_gUYd!Uc!TUb!DV\UWUUY^bYSXde^W!db_dj!Q^XQ\dU^TUb!
4[dYfYdvdU^!gYU!4eccSXbUYRe^W!TUb!GdU\\U^Q^dUY\U!e^T!TUb!AU\Te^W!TUb!GeSXU!RUY!TUb!5e^%
TUcQWU^deb!Vxb!4bRUYd!^QSXgUYc\YSX!Y^^UbXQ\R!f_^!+!A_^QdU^!^YSXd!WU\Y^Wd$!DV\UWUVQSX[bvVdU!
je! VY^TU^$! Ycd!UY^!JUbWxde^WcjecSX\QW!QeSX! Vxb!DV\UWUXY\Vc[bvVdU!je\vccYW&!7QRUY! cY^T!TYU!
_bT^e^WcbUSXd\YSXU^!J_bWQRU^!TUc!<UY]bUSXdc!TUb!@v^TUb$! Y^cRUc_^TUbU!jeb!9QSX[bQVd%
ae_dU$!je!RUQSXdU^&!

7YU!<wXU!TUc!JUbWxde^WcjecSX\QWc!bYSXdUd!cYSX!^QSX!TU^!dQdcvSX\YSXU^!4eVgU^Te^WU^!Vxb!
TYU!jecvdj\YSXU^!DV\UWUcdU\\U^&!9xb!TYU!DV\UWU[QccU^!RUcdUXd!XYUb![UY^!JUbXQ^T\e^Wc]Q^%
TQd&!tRUb!TU^!JUbgUYc!QeV!p!0,!4RcQdj!*!GQdj!-!e^T!.!gYbT!jecvdj\YSX!cYSXUbWUcdU\\d$!TQcc!
TYU![_^[bUdU!5UjQX\e^W!f_^!;UXv\dUb^!RYc!jeb!<wXU!dQbYVfUbdbQW\YSX!fUbUY^RQbdUb!JUbWxde^%
WU^! c_gYU! U^dc`bUSXU^TUb! JUbWxde^WU^! ^QSX! [YbSX\YSXU^! 4bRUYdcbUSXdcbUWU\e^WU^! je%
Wbe^TU!WU\UWd!gUbTU^![Q^^!e^T!UY^U!TQbxRUb!XY^Qec!WUXU^TU!5UjQX\e^W!TUb!5UcSXvVdYWdU^!
UY^Uc!cQSX\YSXU^!;be^TUc!RUTQbV&!

Meb!9Y^Q^jYUbe^W!TYUcUb!c`UjYU\\U^!@UYcde^W!Q^!TYU!8Y^bYSXde^WU^!jQX\U^!TYU!?bQ^[U^[Qc%
cU^! ^QSX! p!+/! 4RcQdj!*Q! TUc! 9x^VdU^! 5eSXUc! ZvXb\YSX! .,(!AY\\Y_^U^! 8eb_! Q^! TU^! 4ec%
W\UYSXcV_^Tc!TUb!DV\UWUfUbcYSXUbe^W&!7YU!`bYfQdU!DV\UWUfUbcYSXUbe^W!RUdUY\YWd!cYSX!Q^dUY\YW!
]Yd!`QecSXQ\!,,!AY\\Y_^U^!8eb_!Y]!>QXb&!

7Ub!G`YdjU^fUbRQ^T!5e^T!TUb!DV\UWU[QccU^!gYbT!RUQeVdbQWd$!e^fUbjxW\YSX!je]!=^[bQVddbUdU^!
TUb!FUWU\e^W!TQc!4^dbQWcfUbVQXbU^!UY^cSX\YUu\YSX!TUb!MQX\e^W!Y^!TU^!UY^jU\^U^!5e^TUc%
\v^TUb^!Y]!5U^UX]U^!]Yd!TU^!5e^TUcfUbUY^YWe^WU^!TUb!HbvWUb!cdQdY_^vbUb!DV\UWUUY^bYSX%
de^WU^!UY^XUYd\YSX!e^T!`bQ[dY[QRU\!je!bUWU\^&!7YU!FUWU\e^W!RUTQbV!TUb!;U^UX]YWe^W!TUc!
5e^TUc]Y^YcdUbYe]c!Vxb!;Uce^TXUYd$!gU\SXUc!cYSX!TQje!Y]!FQX]U^!TUb!Mecdv^TYW[UYd!TUc!
5e^TUc]Y^YcdUbYe]c!Vxb!9Q]Y\YU$!GU^Y_bU^$!9bQeU^!e^T!>eWU^T!]Yd!TYUcU]!Y^c!5U^UX]U^!
cUdjd&!Meb!FUTejYUbe^W!TUc!4eVgQ^TUc!e^T!jeb!JUb]UYTe^W!f_^!GSXgQ^[e^WU^!XQd!TYU!
]_^Qd\YSXU!4ecjQX\e^W!je]!)-&!TUc!\QeVU^TU^!A_^Qdc!UY^XUYd\YSX!xRUb!UY^U!DV\UWU[QccU!
Q^!TYU!f_\\cdQdY_^vbU!DV\UWUUY^bYSXde^W!f_b!Cbd!je!UbV_\WU^&!r^TUbe^WU^!TUb!TU^!4^dbvWU^!
jeWbe^TU! \YUWU^TU^! GQSXfUbXQ\dU! gYU! RUYc`YU\cgUYcU! Y]! <Y^R\YS[! QeV! TQc! jecvdj\YSX! RU%
cSXvVdYWdU!DV\UWU`Ubc_^Q\!_TUb!TYU!TQVxb!jeWbe^TU!WU\UWdU!5UjQX\e^W!cY^T!f_^!TU^!f_\\cdQ%
dY_^vbU^!DV\UWUUY^bYSXde^WU^!e^fUbjxW\YSX!Q^jejUYWU^&!I]!TQc!WUcUdjWURUbYcSXU!MYU\!UY%
^Ub!cSX^U\\U^!JUbRUccUbe^W!Y^!TUb!f_\\cdQdY_^vbU^!DV\UWU!gYb[cQ]!e]jecUdjU^$!cY^T!Vxb!TYU!
4^V_bTUbe^WU^!Q^!TYU!4^dbQWcdU\\e^W!UY^VQSXU!5U\UWU!Vxb!TYU!f_bWUcUXU^U!DUbc_^Q\cdU\\U^%
UbgUYdUbe^W!f_bjecUXU^&!9xb!TU^!BQSXgUYc!TUb!jecvdj\YSXU^!GdU\\U^!e^T!TUb!jeWbe^TU!WU%
\UWdU^!5UjQX\e^W!TUb!5UcSXvVdYWdU^!VY^TUd!TQc!BQSXgUYcfUbVQXbU^!WU]vu!p!0,!4RcQdj!.!
e^T!/!U^dc`bUSXU^TU!4^gU^Te^W&!

I]!xRUb!TYU!MQX\!TUb!TebSX!TYUcU^!MecSX\QW! VY^Q^jYUbdU^!DV\UWU[bvVdU!UY^cSX\YUu\YSX!TUb!
4ecWQRU^U^dgYS[\e^W!?U^^d^Yc!je!UbXQ\dU^$!gYbT!TUb!G`YdjU^fUbRQ^T!5e^T!TUb!DV\UWU[Qc%
cU^!fUb`V\YSXdUd$!TU]!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd!Ubcd]Q\c!RYc!je]!+)&!7UjU]RUb!
*()1!e^T!TQ^QSX!ZvXb\YSX!XYUbxRUb!je!RUbYSXdU^&!
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EY!1GWFX\!-!

=^!TUb!4\dU^`V\UWU!WYRd!Uc!UY^U^!X_XU^!5UTQbV!Q^!9QSX[bvVdU^$!TUb!TUbjUYd!^YSXd!WUTUS[d!
gUbTU^![Q^^&!8c!Ycd!QRcUXRQb$!TQcc!cYSX!TYUcU![bYdYcSXU!GYdeQdY_^!QeVWbe^T!TUc!TU]_WbQVY%
cSXU^!KQ^TU\c!^_SX!gUYdUb!fUbcSXvbVU^!gYbT&!8Y^U!WedU!e^T!fUb\vcc\YSXU!DV\UWU!Ycd!Vxb!e^%
cUbU!;UcU\\cSXQVd! f_^!WQ^j!U^dcSXUYTU^TUb!5UTUede^W&!7YU!`b_VUccY_^U\\U!DV\UWU! \UYcdUd!
UY^U^!e^fUbjYSXdRQbU^!5UYdbQW!jeb!JUbc_bWe^W!f_^!DUbc_^U^$!TYU!WUce^TXUYd\YSX!RUTY^WdU!
5UUY^dbvSXdYWe^WU^! YXbUb! GU\Rcdcdv^TYW[UYd! _TUb! 9vXYW[UYdU^! QeVgUYcU^! e^T! Qec! TYUcU]!
;be^T!QeV!TYU!<Y\VU!Q^TUbUb!DUbc_^U^!Q^WUgYUcU^!cY^T&!5Udb_VVU^!cY^T!XYUb!Y^cRUc_^TUbU!
v\dUbU!e^T!X_SXQ\dbYWU!AU^cSXU^$!TYU!UY^!X_XUc!GSXedjRUTxbV^Yc!XQRU^&!!

8c! Ycd!TQXUb!e^Ub\vcc\YSX!e^T!WUbUSXdVUbdYWd$!TU]!TUbjUYdYWU^!QeuUbWUgwX^\YSXU^!AQ^WU\!
Q^!9QSX[bvVdU^!Y^!TUb!4\dU^`V\UWU!Y^!TYUcUb!WQ^j!RUc_^TUbU^!GYdeQdY_^!QeSX!TebSX!U^dc`bU%
SXU^TU!jYU\WUbYSXdUdU!AQu^QX]U^!cSX^U\\cd]wW\YSX!U^dWUWU^jegYb[U^&!7QRUY!c_\\dU!^YSXd!
e^RUbxS[cYSXdYWd!R\UYRU^$!TQcc!`b_VUccY_^U\\U!DV\UWU!be^T!e]!TYU!IXb!Q^!cYURU^!HQWU^!Y^!
TUb!K_SXU!WU\UYcdUd!gYbT!e^T!TU]U^dc`bUSXU^T!QeSX!Vxb!fYU\U!DV\UWU[bvVdU!Y]]Ub!gYUTUb!
e^T!xRUb!\v^WUbU!MUYdbve]U!TYU!4bRUYd!Q]!K_SXU^U^TU!_TUb!Y^!TUb!BQSXd!UbV_bTUb\YSX!Ycd&!
7YUc!cdU\\d!RUc_^TUbc!X_XU!4^V_bTUbe^WU^!Q^!TYU!JUbUY^RQb[UYd! f_^!DV\UWU$!9Q]Y\YU!e^T!
5UbeV&!!

7YU!FUWU\e^W!Y^!4RcQdj!/!jYU\d!TQbQeV!QR$!TebSX!TYU!jYU\WUbYSXdUdU$!jUYd\YSX!QeV!cUSXc!>QXbU!
Q^WU\UWdU!I^dUbcdxdje^W!f_^!AQu^QX]U^!jeb!RUccUbU^!JUbUY^RQb[UYd!f_^!9Q]Y\YU!e^T!5U%
beV!c_gYU!f_^!DV\UWU!e^T!5UbeV!f_^!`b_VUccY_^U\\!Y^!TUb!DV\UWU!HvdYWU^!TYU!4ddbQ[dYfYdvd!TUc!
DV\UWURUbeVc!je!cdvb[U^&!GYU!Ub]wW\YSXd!Uc!TU^!DV\UWU[bvVdU^$!YXbU!RUbeV\YSXU!HvdYW[UYd!RUc%
cUb!]Yd!YXbU]!9Q]Y\YU^\URU^$!Y^cRUc_^TUbU!RUY!TUb!5UdbUee^W!f_^!?Y^TUb^!_TUb!f_^!`V\UWU%
RUTxbVdYWU^!4^WUXwbYWU^$!Y^!4ecW\UYSX!je!RbY^WU^&!

=^!TU^!>QXbU^!*()1!RYc!*(*,!gUbTU^!Qec!TU]!4ecW\UYSXcV_^Tc!Vxb!AQu^QX]U^!jeb!RUccU%
bU^!JUbUY^RQb[UYd!f_^!DV\UWU$!9Q]Y\YU!e^T!5UbeV!ZvXb\YSX!RYc!je!)((!AY\\Y_^U^!8eb_!RUbUYdWU%
cdU\\d&! 4^dbQWcRUbUSXdYWd! cY^T! cdQdY_^vbU! e^T! Q]Re\Q^dU! DV\UWUUY^bYSXde^WU^&! 9wbTUbVvXYW!
cY^T!c_g_X\!Y^TYfYTeU\\U!Q\c!QeSX!WU]UY^cSXQVd\YSXU!5UdbUee^WcQ^WUR_dU$!TYU!QeV!TYU!RU%
c_^TUbU^!4bRUYdcjUYdU^!f_^!DV\UWU[bvVdU^!QecWUbYSXdUd!cY^T$!c_gYU!GSXe\e^WU^!e^T!KUYdUb%
RY\Te^WU^!jeb!Gdvb[e^W!TUb!JUbUY^RQb[UYd!f_^!VQ]Y\YvbU^!e^T!RUbeV\YSXU^!4^V_bTUbe^WU^&!
5UYc`YU\U!XYUbVxb!cY^T!dbvWUbUYWU^U!?Y^TUbdQWUccdvddU^$!TYU!I^dUbcdxdje^W!e^T!4^`Qcce^W!
Rjg&!8bgUYdUbe^W!f_^!5UdbUee^WcQ^WUR_dU^!QeV!9UbYU^jUYdU^$!QeV!TQc!K_SXU^U^TU!e^T!
QeV!9UYUbdQWU$!QeV!MUYdU^!TUc!BQSXdTYU^cdUc!_TUb!FQ^TjUYdU^&!4RUb!QeSX!=^YdYQdYfU^!jeb!8Y^%
VxXbe^W!^UeUb$!Q^!TU^!5UTxbV^YccU^!f_^!DUbc_^U^!]Yd!9Q]Y\YU^`V\YSXdU^!e^T!DV\UWUQeVWQ%
RU^!_bYU^dYUbdU^!DUbc_^Q\]Q^QWU]U^d]_TU\\U!_TUb!Vxb!`b_VUccY_^U\\U!5UbQde^W!jeb!C`dY%
]YUbe^W!TUb!7YU^cd`\Q^WUcdQ\de^W!c_\\U^!WUVwbTUbd!gUbTU^&!

8Y^jU\XUYdU^!je!J_bQeccUdje^WU^$!MYU\U^$!=^XQ\dU^!e^T!7ebSXVxXbe^W!TUb!9wbTUbe^W!c_gYU!
je!TU]!JUbVQXbU^!jeb!JUbWQRU!TUb!9wbTUb]YddU\!cY^T!TebSX!FYSXd\Y^YU^!TUc!G`YdjU^fUbRQ^%
TUc!5e^T!TUb!DV\UWU[QccU^!je!bUWU\^&!7YU!FYSXd\Y^YU^!RUTxbVU^!TUb!;U^UX]YWe^W!TebSX!
TQc!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd&!

7YU! 9wbTUb]YddU\! c_\\U^!e^dUb! 5UbxS[cYSXdYWe^W!TUb! MQX\! TUb! DV\UWUUY^bYSXde^WU^! QeV! TYU!
@v^TUb!QeVWUdUY\d!gUbTU^&!4\c!;be^T\QWU!XYUbVxb!cdUXU^!TYU!̂ QSX!@v^TUb^!QeVWUcSX\xccU\dU^!
7QdU^!TUc!GdQdYcdYcSXU^!5e^TUcQ]dUc!"je\Udjd2!DV\UWUcdQdYcdY[!*()-&!DV\UWU!Y]!FQX]U^!TUb!
DV\UWUfUbcYSXUbe^W&!7UedcSX\Q^TUbWUR^YccU$!UbcSXYU^U^! Y]!>Q^eQb!*()/#!jeb!JUbVxWe^W&!
7YU!@Q^TUcfUbRv^TU!TUb!DV\UWU[QccU^!XQRU^!TYU! cQSXWUbUSXdU!JUbdUY\e^W!TUb!AYddU\! cY%
SXUbjecdU\\U^!e^T!TYU!4^dbvWU!je!RUQbRUYdU^!"DbxVe^W!c_gYU!4ecjQX\e^W!TUb!9wbTUbe^W#&!
7Ub!ZvXb\YSXU!<wSXcdVwbTUbRUdbQW!ZU!8Y^bYSXde^W!RUdbvWd!/!-((!8eb_&!I]!UY^U!V\UhYR\UbU!e^T!
UVVU[dYfUbU!9wbTUbe^W!jeb!Ub]wW\YSXU^$!gYbT!jecvdj\YSX!TYU!AwW\YSX[UYd!jeb!?_]RY^QdY_^!f_^!
9wbTUbjecSXxccU^!Qec!jgUY!?Q\U^TUbZQXbU^!UbwVV^Ud2!8Y^U!DV\UWUUY^bYSXde^W!$!TYU!TU^!9wb%
TUbXwSXcdRUdbQW!^QSX!GQdj!,!Y^^UbXQ\R!UY^Uc!?Q\U^TUbZQXbUc!^YSXd!Y^!4^c`beSX!WU^_]]U^!
XQd$![Q^^!Y]!^QSXV_\WU^TU^!?Q\U^TUbZQXb!TU^!9wbTUbjecSXecc!^QSX!TU^!GvdjU^!+!e^T!,!
UbXwXd!e]!TYU!<wXU!TUc!^YSXd!fUbRbQeSXdU^!5UdbQWUc!Qec!TU]!J_bZQXb!QRbeVU^$!c_VUb^!TUb!
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QeV! @Q^TUcURU^U! Y]! f_bQ^WUWQ^WU^U^! ?Q\U^TUbZQXb! RUbUYdWUcdU\\dU!;UcQ]dVwbTUbRUdbQW!
^_SX!^YSXd!QecWUcSXw`Vd!Ycd&!7YU!;UcQ]dVwbTUbce]]U!f_^!Re^TUcgUYd!)((!AY\\Y_^U^!8eb_!
Y]!>QXb!cdUYWd!TQTebSX!^YSXd!Q^&!9wbTUbVvXYW!cY^T!QeV!4^dbQW!AQu^QX]U^$!je!TU^U^!f_^!
TU^!DV\UWUUY^bYSXde^WU^!cU\Rcd!UY^U!8YWU^\UYcde^W!UbV_\Wd&!7YU!9wbTUbe^W!TebSX!TYU!DV\UWU%
fUbcYSXUbe^W![Q^^!RYc!je!-(!Db_jU^d!TUb!TebSX!TYU!DV\UWUUY^bYSXde^W!fUbQecWQRdU^!AYddU\!
RUdbQWU^&!4^dbQW!e^T!BQSXgUYc!c_\\U^!UY^VQSX!QecWUcdQ\dUd!cUY^$!TQ]Yd!TQc!JUbVQXbU^!]wW%
\YSXcd!e^Rxb_[bQdYcSX!QR\QeVU^![Q^^&!I]!TU^!4eVgQ^T!WUbY^W!je!XQ\dU^$!c_\\U^!Y^!TU^!9wb%
TUbQ^dbvWU^! QeSX! jUYd\YSX! e^T! cQSX\YSX! e^dUbcSXYUT\YSXU! AQu^QX]U^! jecQ]]U^WUVQccd!
gUbTU^![w^^U^&!

7YU!ZvXb\YSXU!9wbTUbce]]U!RUdbvWd!RYc!je!)((!AY\\Y_^U^!8eb_&!tRUb!4RcQdj!1!Ycd!TYU!VY^Q^jY%
U\\U!5UdUY\YWe^W!TUb!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^$!TYU!TYU!`bYfQdU!DV\UWU%DV\YSXdfUb%
cYSXUbe^W!TebSXVxXbU^$!cYSXUbWUcdU\\d&!

EY!1GWFX\!.!

I]!TQc!8^d\Qcde^Wc`_dU^dYQ\!TYWYdQ\Ub!4^gU^Te^WU^!Vxb!TYU!`b_VUccY_^U\\U!DV\UWU!je! Vwb%
TUb^$![Q^^!Y^!TU^!>QXbU^!*()1!RYc!*(*)!ZUTUb!Q]Re\Q^dU^!Rjg&!cdQdY_^vbU^!8Y^bYSXde^W!UY^!
UY^]Q\YWUb!MecSXecc!Q\c!4^dUY\cVY^Q^jYUbe^W!WUgvXbd!gUbTU^&!7Ub!]QhY]Q\U!9wbTUbRUdbQW!
RUdbvWd!)*!(((!8eb_!Rjg&!,(!Db_jU^d!TUb!Q^Ub[Q^^dU^!=^fUcdYdY_^!TebSX!TYU!ZUgUY\YWU!8Y^%
bYSXde^W&!4^dbQWcRUbUSXdYWd!cY^T!cdQdY_^vbU!e^T!Q]Re\Q^dU!DV\UWUUY^bYSXde^WU^&!9wbTUbVvXYW!
cY^T!UY^]Q\YW!4^cSXQVVe^WU^!f_^!TYWYdQ\Ub!_TUb!dUSX^YcSXUb!4ecbxcde^W!je]!5UYc`YU\!jeb!
8b\UYSXdUbe^W!TUb!DV\UWUT_[e]U^dQdY_^!_TUb!Vxb!TYU!MecQ]]U^QbRUYd!jgYcSXU^!rbjdUcSXQVd!
e^T!cdQdY_^vbU^!DV\UWUUY^bYSXde^WU^!"UY^cSX\YUu\YSX!JYTU_c`bUSXcde^TU^#$!Vxb!TQc! Y^dUb^U!
EeQ\Ydvdc]Q^QWU]U^d$! Vxb!TYU!8bXURe^W!f_^!EeQ\YdvdcY^TY[Qd_bU^!e^T! Vxb!TYU!4ec%$!9_bd%!
e^T!KUYdUbRY\Te^W!Y^!TUb!4\dU^`V\UWU&!7YU!=^fUcdYdY_^U^!TYU^U^!TUb!8^d\Qcde^W!TUb!DV\UWU%
[bvVdU&!8c![w^^U^!QeSX!]Yd!=^fUcdYdY_^U^!jecQ]]U^Xv^WU^TU!GSXe\e^WU^!WUVwbTUbd!gUb%
TU^&!!

8Y^jU\XUYdU^! je! TU^! J_bQeccUdje^WU^! Vxb! TYU! 9wbTUbe^W! c_gYU! je! TU]! JUbVQXbU^! jeb!
JUbWQRU!TUb!9wbTUb]YddU\!gUbTU^!TebSX!FYSXd\Y^YU^!WUbUWU\d$!TYU!TUb!G`YdjU^fUbRQ^T!5e^T!
TUb!DV\UWU[QccU^!e^dUb!5UdUY\YWe^W!TUc!JUbRQ^TUc!TUb!`bYfQdU^!?bQ^[U^fUbcYSXUbe^W!U&!J&!
^QSX! 4^Xwbe^W! TUb! JUbRv^TU! TUb! @UYcde^WcUbRbY^WUb! QeV! 5e^TUcURU^U! RYc! je]! +)&!
Avbj!*()1!RUcSX\YUud&!7YU!FYSXd\Y^YU^!RUTxbVU^!TUb!;U^UX]YWe^W!TebSX!TQc!5e^TUc]Y^Yc%
dUbYe]!Vxb!;Uce^TXUYd&!=^!TYUcU^!FYSXd\Y^YU^!cY^T!JUbVQXbU^!Vxb!UY^U!cQSXWUbUSXdU!JUbdUY\e^W!
TUb!AYddU\!cYSXUbjecdU\\U^$!TYU!TU^!RUc_^TUbU^!4^V_bTUbe^WU^!Q^!TYU!AYddU\fUbgU^Te^W!Y]!
FQX]U^!TUb!G_jYQ\fUbcYSXUbe^W!FUSX^e^W!dbQWU^&!=^!TU^!FYSXd\Y^YU^!Ycd!TUcXQ\R!QeSX!je!
bUWU\^$!gUb!Vxb!TYU!5UQbRUYde^W!TUb!4^dbvWU!e^T!TYU!4ecjQX\e^W!TUb!9wbTUb]YddU\!jecdv^TYW!
Ycd&!!

EY!1GWFX\!/!

7YU!FUWU\e^W!cYUXd!UY^U!5UdUY\YWe^W!TUb!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^$!TYU!TYU!`bY%
fQdU!DV\UWU%DV\YSXdfUbcYSXUbe^W!TebSXVxXbU^$!Q^!TUb!9Y^Q^jYUbe^W!TUb!?_cdU^!f_b$!TYU!cYSX!
Qec!TU^!4RcvdjU^!-$!.$!/!e^T!0!UbWURU^&!8Y^U!5UdUY\YWe^W!TUb!`bYfQdU^!JUbcYSXUbe^Wce^%
dUb^UX]U^!Ycd!Q^WUjUYWd$!TQ!QeSX!`bYfQd!JUbcYSXUbdU!f_^!TU^!TebSX!TYUcU!FUWU\e^WU^!Qec%
WU\wcdU^!JUbRUccUbe^WU^!`b_VYdYUbU^!gUbTU^$! T&!X&! f_^!RUccUbU^! =^V_b]QdY_^U^!xRUb!TYU!
DV\UWUaeQ\Ydvd!RUY!TUb!GeSXU!^QSX!UY^Ub!DV\UWUUY^bYSXde^W!"4RcQdj!-#!e^T!QeSX!f_^!fUbRUc%
cUbdU^!4bRUYdcRUTY^We^WU^!Vxb!TYU!`b_VUccY_^U\\U!DV\UWU!Y^!`Ubc_^U\\Ub!gYU!dUSX^YcSXUb!<Y^%
cYSXd!"4RcvdjU!/!e^T!0#&!<Y^cYSXd\YSX!TUc!5UdbQWUc$!TU^!TYU!`bYfQdU^!JUbcYSXUbe^Wce^dUb%
^UX]U^!jeb!9Y^Q^jYUbe^W!TUb!JUbWxde^WcjecSX\vWU!^QSX!4RcQdj!.!RUYcdUeUb^$!cYUXU!TYU!
5UWbx^Te^W!je!4RcQdj!.&!

7ebSX!TYU!JUb`V\YSXde^WU^!jeb!?_cdU^dbQWe^W!e^T!jeb!9Y^Q^jYUbe^WcRUdUY\YWe^W$! TYU!TU^!
`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^$!TYU!TYU!`bYfQdU!DV\UWU%DV\YSXdfUbcYSXUbe^W!TebSXVxX%
bU^$!TebSX!TYUcUc!;UcUdj!^Ue!U^dcdUXU^$!v^TUb^!cYSX!TYU!FUSX^e^WcWbe^T\QWU^!TUb!Dbv%
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]YU^[Q\[e\QdY_^!Y^!TUb!̀ bYfQdU^!DV\UWU%DV\YSXdfUbcYSXUbe^W!U^dc`bUSXU^T&!5UY!TU^!5UcdQ^Tc%
fUbdbvWU^!cY^T!TYUcU!JUb`V\YSXde^WU^! Y^!TU^!FUSX^e^WcWbe^T\QWU^!RYc\Q^W!^YSXd!RUbxS[%
cYSXdYWd&!7YU!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^![w^^U^!TYU!Dbv]YU^!Q^!TYU!Y^c_gUYd!WU%
v^TUbdU^!FUSX^e^WcWbe^T\QWU^!Q^`QccU^&!7YU!4^`Qcce^W!RUTQbV!gYU!ZUTU!Q^TUbU!4^`Qc%
ce^W!TUb!MecdY]]e^W!TUc!HbUeXv^TUbc!^QSX!p!)--!4RcQdj!)!TUc!JUbcYSXUbe^WcQeVcYSXdc%
WUcUdjUc&!9xb!TQc!KYb[cQ]gUbTU^!TUb!BUeVUcdcUdje^W!TUb!Dbv]YU!e^T!TQc!G_^TUb[x^TY%
We^WcbUSXd!WU\dU^!TYU!RUY!Q^TUbU^!5UYdbQWcQ^`Qcce^WU^!Q^jegU^TU^TU^!FUWU\e^WU^!U^d%
c`bUSXU^T&!

EY!1GWFX\!'&!

7YU!8Y^jU\XUYdU^!TUb!5UbUYdcdU\\e^W!TUb!^_dgU^TYWU^!9Y^Q^j]YddU\!jeb!9Y^Q^jYUbe^W!TUb!9wb%
TUb]Qu^QX]U^!^QSX!p!0!4RcQdj!.!RYc!0!gUbTU^!jgYcSXU^!TU]!G`YdjU^fUbRQ^T!5e^T!TUb!
DV\UWU[QccU^$!TU]!JUbRQ^T!TUb!`bYfQdU^!?bQ^[U^fUbcYSXUbe^W!U&!J&!e^T!TU]!5e^TUcfUb%
cYSXUbe^WcQ]d! fUbUY^RQbd&! 7YU! JUbWQRU! TUb! 9wbTUb]YddU\! TebSX! TYU! @Q^TUcfUbRv^TU! TUb!
DV\UWU[QccU^!WU]vu!4RcQdj!/!Ycd!;UWU^cdQ^T!TUb!FYSXd\Y^YU^!TUc!G`YdjU^fUbRQ^TUc!5e^T!
TUb!DV\UWU[QccU^&!4eSX!TYU!9Ucd\UWe^W!TUb!Y^XQ\d\YSXU^!9wbTUbf_bQeccUdje^WU^!^QSX!4R%
cQdj!/!R\UYRd!TU]!G`YdjU^fUbRQ^T!5e^T!TUb!DV\UWU[QccU^!f_bRUXQ\dU^&!

EY!=YRRJV!*!

"EY!_!)&#!

7YU!JUbWxde^WccvdjU!Vxb!5UbQde^WU^!^QSX!p!+/!4RcQdj!+!gUbTU^![x^VdYW!^YSXd!]UXb!TebSX!
;UcUdj!VUcdWU\UWd$!c_^TUb^!Y]!JUbUY^RQbe^WcgUWU&!7YUc!]QSXd!QeSX!TYU!JUb_bT^e^WcUb%
]vSXdYWe^W!jeb!9Ucd\UWe^W!TUb!JUbWxde^WccvdjU!U^dRUXb\YSX&!

EY!=YRRJV!+!!

"EY!_!))#!

8c!XQ^TU\d!cYSX!e]!UY^U!bUTQ[dY_^U\\U!?\QbcdU\\e^W$!]Yd!TUb! Y]!K_bd\Qed!RUccUb!je]!4ec%
TbeS[!WURbQSXd!gYbT$!TQcc!9v\\U$!RUY!TU^U^!jgYcSXU^!TU]!8Y^dbYdd!TUb!DV\UWURUTxbVdYW[UYd!
e^T!TUb!4^dbQWcdU\\e^W!UY^!A_^QdcgUSXcU\!cdQddWUVe^TU^!XQd$!UY^XUYd\YSX!je!RUXQ^TU\^!cY^T&!
7YUc!U^dc`bYSXd!TUb!TUbjUYdYWU^!DbQhYc!TUb!DV\UWU[QccU^&!7YU!5UcdY]]e^W$!TQcc!TYU!@UYc%
de^WcWUgvXbe^W!VbxXUcdU^c!f_^!TU]!MUYd`e^[d!Q^!UbV_\Wd$!Y^!TU]!TYU!4^c`beSXcf_bQeccUd%
je^WU^!f_b\YUWU^$!R\UYRd!XYUbf_^!e^RUbxXbd&!

EY!=YRRJV!,!

"EY!_!)-#!

EY!2YHMWXFGJ!F!

EY!4TUUJQGYHMWXFGJ!FF!

=^!TUb!DbQhYc!gUbTU^!TYU!5UbQde^WcUY^cvdjU!Y^!TUb!FUWU\!TebSX!jeWU\QccU^U!DV\UWUTYU^cdU!
TebSXWUVxXbd&!7YU!r^TUbe^W!dbvWd!TU]!FUSX^e^W&!GYU!Ycd!jeTU]!Qec!;bx^TU^!TUb!JUbUY^%
VQSXe^W!̂ _dgU^TYW&!GYU!cdU\\d!cYSXUb$!TQcc!TYU!U^dc`bUSXU^TU!4^gU^Te^W!TUc!JUbdbQWc%!e^T!
JUbWxde^WcbUSXdc!jeb!9Ucd\UWe^W!TUb!JUbWxde^WccvdjU$!gYU!cYU!TUb!^UeU!GQdj!-!f_bcYUXd$!
QeV!TU^!Q]Re\Q^dU^!5UbUYSX!RUcSXbv^[d!R\UYRd!e^T!^YSXd!QeSX!QeV!TU^!cdQdY_^vbU^!5UbUYSX!
je!UbcdbUS[U^!Ycd&!7QRUY!cY^T!jeWU\QccU^U!cdQdY_^vbU!DV\UWUUY^bYSXde^WU^!TebSX!TYU!r^TU%
be^W!QeSX![x^VdYW!^YSXd!f_^!TUb!5UbQde^W!QecWUcSX\_ccU^$! c_^TUb^! cYU![w^^U^!cYSX!RUY!
8bVx\\e^W! TUb! U^dc`bUSXU^TU^! J_bQeccUdje^WU^! Q\c! 5UbQde^WccdU\\U! Q^Ub[U^^U^! \QccU^&!
7YU!JUbWxde^W!bYSXdUd!cYSX!TQ^^!^QSX!TU]!^UeU^!GQdj!/&!G_VUb^!jeWU\QccU^U!cdQdY_^vbU!
DV\UWUUY^bYSXde^WU^! ^QSX! TU]! RYcXUb! WU\dU^TU^! FUSXd! RUbUYdc! 5UbQde^WcUY^cvdjU! ^QSX!
p!+/!4RcQdj!+!TebSXWUVxXbd!XQRU^$!cdU\\d!TYU!tRUb\UYde^Wcf_bcSXbYVd!^QSX!p!),.!4RcQdj!*!cY%
SXUb$!TQcc!cYU!Q\c!Q^Ub[Q^^dU!5UbQde^WccdU\\U^!Q^jecUXU^!cY^T&!
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EY!4TUUJQGYHMWXFGJ!GG!

7Ub!WbwudU!HUY\!TUb!Xvec\YSX!fUbc_bWdU^!DV\UWURUTxbVdYWU^!RUjYUXd!QeccSX\YUu\YSX!DV\UWU%
WU\T&!I]!je!WUgvXb\UYcdU^$!TQcc!QeSX!TYUcU!;be``U!cdUdc!Q^WU]UccU^!fUbc_bWd!e^T!RU%
dbUed!gYbT$!cYUXd!4RcQdj!+!UY^U^!fUb`V\YSXdU^TU^!5UbQde^WcRUceSX!Y^!bUWU\]vuYWU^!4Rcdv^%
TU^!f_b$!TUb!Y^!UbcdUb!@Y^YU!f_^!jeWU\QccU^U^!DV\UWUTYU^cdU^!TebSXWUVxXbd!gYbT&!7YU!JUbWx%
de^W! Vxb!TYUcU!5UbQde^WcRUceSXU! Ycd!RYc\Q^W!WUcUdj\YSX! VUcdWU\UWd&!JYU\VQSX!gYbT!RU[\QWd$!
TQcc!TYU!TUbjUYd!WU\dU^TU^!JUbWxde^WccvdjU!Vxb!UY^U!VQSX\YSX!Q^c`beSXcf_\\U!5UbQde^W!]Yd!
TUb!MYU\cUdje^W$!TYU!EeQ\Ydvd!TUb!DV\UWU!je!cYSXUb^$!^YSXd!QecbUYSXU^&!7YUc!WU\dU!Y^cRUc_^%
TUbU!QeSX!Y]!@YSXdU!TUb!^QSX!4RcQdj!-!QRjeWURU^TU^!8]`VUX\e^WU^$!Y^!TU^U^!4^V_bTU%
be^WU^!Q^!UY^U!VQSX\YSX!Q^c`beSXcf_\\U!5UbQde^W!^YUTUbje\UWU^!cY^T&!J_b!TYUcU]!<Y^dUb%
Wbe^T!c_\\U^!TYU!JUbWxde^WccvdjU!^YSXd!]UXb!WUcUdj\YSX!VUcdWU\UWd$!c_^TUb^!jgYcSXU^!TU^!
DV\UWU[QccU^!e^T!TU^!DV\UWUTYU^cdU^!_TUb!TU^!f_^!TU^!DV\UWU[QccU^!RUQeVdbQWdU^!DV\U%
WUVQSX[bvVdU^!^QSX!TU^!;be^TcvdjU^!TUc!Q]Re\Q^dU^!JUbWxde^WcbUSXdc!Y]!4SXdU^!?Q`YdU\!
QecWUXQ^TU\d!gUbTU^&!7QXUb!Ycd!p!01!4RcQdj!)!e^T!+!U^dc`bUSXU^T!Q^jegU^TU^&!4RcQdj!*!
R\UYRd!f_^!TUb!U^dc`bUSXU^TU^!4^gU^Te^W!QecWU^_]]U^$!gUY\!TYU!JUbdbQWc`QbdUYU^!RU%
bUYdc!Y^!GQdj!-!cU\Rcd!VUcdWU\UWd!cY^T&!7YU!BUebUWU\e^W!Ub]wW\YSXd!Uc$!\UYcde^WcWUbUSXdU!JUb%
Wxde^WU^!je!fUbUY^RQbU^&!tRUb!TYU!JUbgUYcU!Y^!p!01!4RcQdj!+!Ycd!cYSXUbWUcdU\\d$!TQcc!gU%
cU^d\YSXU!5U]Ucce^Wc%!e^T!JUbVQXbU^cWbe^TcvdjU!TUc!JUbWxde^WcbUSXdc!QeSX!RUY!TUb!JUb%
UY^RQbe^W!TUb!JUbWxde^W!Vxb!5UbQde^WcRUceSXU!jeb!4^gU^Te^W![_]]U^&!G_!Ycd!QeSX!TYU!
WUcUdj\YSX!f_bWUcUXU^U!?_^V\Y[d\wce^W!xRUb!TYU!GSXYUTccdU\\U^!̂ QSX!p!/.!Ub]wW\YSXd&!7ebSX!
TYU!U^dc`bUSXU^TU!4^gU^Te^W!TUc!p!01$!TUb!cUY^UbcUYdc!e^dUb!Q^TUbU]!QeV!p!0-!4RcQdj!+!
RYc!/!fUbgUYcd$!Ycd!VUb^Ub!cYSXUbWUcdU\\d$!TQcc!TYU!JUbWxde^WccvdjU!Vxb!Q\\U!?_cdU^dbvWUb!fUb%
RY^T\YSX!cY^T&!4euUbTU]!Ycd!TebSX!TU^!JUbgUYc!QeV!p!0.!"DV\UWUcQdj[_]]YccY_^#$!TUb!Y^!p!01!
4RcQdj!+!U^dXQ\dU^!Ycd$!TYU!AwW\YSX[UYd!UbwVV^Ud$!TYU!JUbWxde^WU^!Vxb!TYU!5UbQde^WcUY^cvdjU!
QeV![_\\U[dYfUb!8RU^U!je!fUbXQ^TU\^&!

7YU!JUbdbQWc`Qbd^Ub![w^^U^!TYU!JUbWxde^WccvdjU!WUcdQVVU\d!Vxb!Q\\U!DV\UWUWbQTU!fUbUY^RQ%
bU^&!7QRUY!R\UYRd!Uc! YX^U^!xRUb\QccU^$!_R!JUbWxde^WccvdjU!Vxb! ZUTU^!DV\UWUWbQT!cU`QbQd!
fUbUY^RQbd!_TUb!U^dc`bUSXU^T!TU]!WU\dU^TU^!FUSXd!;be``U^!WURY\TUd!gUbTU^&!

5UbQde^WcRUceSXU!^QSX!p!+/!4RcQdj!+![w^^U^!^YSXd!^eb!TebSX!jeWU\QccU^U!DV\UWUUY^bYSX%
de^WU^!_TUb!f_^!TU^!DV\UWU[QccU^!RUQeVdbQWdU!DV\UWUVQSX[bvVdU!TebSXWUVxXbd!gUbTU^$!c_^%
TUb^!QeSX!TebSX!f_^!TU^!@Q^TUcfUbRv^TU^!TUb!DV\UWU[QccU^!Q^Ub[Q^^dU!5UbQde^WccdU\\U^!
_TUb!5UbQde^Wc`Ubc_^U^!TUb![_]]e^Q\U^!;URYUdc[wb`UbcSXQVdU^&!=]!=^dUbUccU!UY^Ub!fUb%
gQ\de^WcQb]U^!e^T!UY^VQSXU^!JUbWxde^WcbUWU\e^W!Vxb!TYUcU!GdU\\U^! \UWU^!TYU!JUbRv^TU!
TUb!DV\UWU[QccU^!Y]!@Q^T!e^dUb!MeWbe^TU\UWe^W!TUb!]Yd!TU^!DV\UWUTYU^cdU^!_TUb!TU^!f_^!
TU^!DV\UWU[QccU^!jeb!5UbQde^W!RUQeVdbQWdU^!DV\UWUVQSX[bvVdU^!fUbUY^RQbdU^!JUbWxde^Wc%
cvdjU!]Yd!KYb[e^W!Vxb!Q\\U!DV\UWU[QccU^!e^T!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^!ZUgUY\c!
Vxb!TYU!7QeUb!UY^Uc!>QXbUc!TYU!JUbWxde^WU^!VUcd!e^T!fUbwVVU^d\YSXU^!TYUcU! Y^!WUUYW^UdUb!
KUYcU&!7YU!JUbWxde^WccvdjU$!TYU!Vxb!TYU!DV\UWUUY^bYSXde^WU^!QecWUXQ^TU\d!gUbTU^$!]xc%
cU^! gYbdcSXQVd\YSX! e^T! \UYcde^WcWUbUSXd! cUY^! "p!01! 4RcQdj!+! Y^! JUbRY^Te^W! ]Yd! p!0,! 4R%
cQdj!*#$!c_TQcc!UY^U!CbYU^dYUbe^W!Q^!TYUcU^!JUbWxde^WccvdjU^!jeb!9Ucd\UWe^W!TUb!JUbWx%
de^W!Vxb!TYU!W\UYSXU!5UbQde^Wc\UYcde^W!"UdgQ!TebSX!5Y\Te^W!UY^Uc!@Q^TUcTebSXcSX^Yddc#!Q^%
WU]UccU^! Ycd&! <YUbTebSX! c_\\! gUYdUbUb! 4eVgQ^T! jeb! 9Ucd\UWe^W! TUb! JUbWxde^WccvdjU! Vxb!
TYUcU!GdU\\U^!fUb]YUTU^!gUbTU^&!7YUcU!FUWU\e^W!c_\\!Ubcd!Y]!>QXbU!*(*(!jeb!4^gU^Te^W!
[_]]U^$!gUY\!Ubcd! Y]!@QeVU!TUc!>QXbUc!*()1!JUbWxde^WcfUbUY^RQbe^WU^!QRWUcSX\_ccU^!
gUbTU^![w^^U^$!Q^!TYU!cYSX!TYU!9Ucd\UWe^W!Q^je\UX^U^!XQd&!

BURU^!TU^!RUbUYdc!WU^Q^^dU^!GdU\\U^![w^^U^!QeSX!DV\UWURUbQdUb!^QSX!p!/Q!5UbQde^WcRU%
ceSXU!^QSX!p!+/!4RcQdj!+!TebSXVxXbU^&!9xb!TYUcU!DUbc_^U^! Ycd![UY^U!WUc_^TUbdU!JUbWx%
de^WcbUWU\e^W!f_bWUcUXU^$!TQ!Uc!cYSX!Y^!Q\\Ub!FUWU\!e]!AYdQbRUYdUb!TUb!DV\UWU[QccU^!cU\Rcd!
XQ^TU\d&!G_VUb^!TYU!DV\UWURUbQde^W!^QSX!p!/Q!Q^TUbU^!GdU\\U^!xRUbdbQWU^!Ycd$!WbUYVU^!jeb!
9Ucd\UWe^W!TUb!JUbWxde^W!TYU!^UeU^!FUWU\e^WU^&!
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EY!4TUUJQGYHMWXFGJ!HH!

7YU!JUbUY^RQbe^Wc`Qbd^Ub!fUbUY^RQbU^!^QSX!TUb!^UeU^!FUWU\e^W!JUbWxde^WccvdjU!Vxb!5U%
bQde^WcRUceSXU!UY^cSX\YUu\YSX!TUc!DV\UWUWbQTUc!)&!7U]U^dc`bUSXU^T!e]VQccU^!TYU!9Ucd%
\UWe^WU^!jeb!JUbWxde^WcXwXU!Vxb!Q^TUbU!5UbQde^WccdU\\U^!TebSX!TYU!@Q^TUcfUbRv^TU!TUb!
DV\UWU[QccU^$!TYU!Y^!4^\UX^e^W!XYUbQ^!UbV_\WU^$!URU^VQ\\c!TU^!DV\UWUWbQT!)&!7Qc!]QSXd!TYU!
RYcXUbYWU!WUcUdj\YSXU!4^[^x`Ve^W!TUb!JUbWxde^WcXwXU!Vxb!5UbQde^WcUY^cvdjU!Vxb!DV\UWURU%
TxbVdYWU!TUc!DV\UWUWbQTUc!)!Q^!TYU!JUbWxde^WcXwXU!Q^TUbUb!DV\UWUWbQTU!U^dRUXb\YSX&!

EY!4TUUJQGYHMWXFGJ!II!

8c! XQ^TU\d! cYSX! e]! UY^U! bUTQ[dY_^U\\U! 9_\WUv^TUbe^W! jeb! 8Y^VxWe^W! TUb! ^UeU^! GvdjU!
-!RYc!0&!

EY!2YHMWXFGJ!G!

;be^Tcvdj\YSX!RUTxbVU^!AYddUY\e^WU^!Q^!TYU!DV\UWU[QccU^!e^T!TYU!`bYfQdU^!JUbcYSXUbe^Wc%
e^dUb^UX]U^!xRUb!TYU!8bWUR^YccU!TUc!5UbQde^WcRUceSXc!TUb!8Y^gY\\YWe^W!TUc!DV\UWURU%
TxbVdYWU^&!4^!TYUcU]!;be^TcQdj!gYbT!VUcdWUXQ\dU^&!

4\\UbTY^Wc!WYRd!Uc!?_^cdU\\QdY_^U^$!Y^!TU^U^!Uc!^_dgU^TYW!cUY^![Q^^$!^_SX!UY^]Q\!TU^!JUb%
ceSX!je!e^dUb^UX]U^$!TYU!DV\UWUcYdeQdY_^!je]!K_X\U!TUc!DV\UWURUTxbVdYWU^!je!fUbRUccUb^&!
?_]]d!TYU!5UbQde^Wc`Ubc_^!UdgQ!je!TUb!tRUbjUeWe^W$!TQcc!UY^U!GYdeQdY_^!WUWURU^!Ycd$!
TYU!TYU!=^Q^c`beSX^QX]U!gUYdUbUb!_TUb!Q^TUbUb!@UYcde^WU^!UbV_bTUbd$!e]!TYU!`V\UWUbYcSXU!
JUbc_bWe^W!QeV!WedU]!BYfUQe!cYSXUbjecdU\\U^$!Ycd!TUb!jecdv^TYWU^!DV\UWU[QccU!]YdjedUY\U^$!
TQcc!UY^U!gUYdUbWUXU^TU!5UbQde^W!Vxb!UbV_bTUb\YSX!WUXQ\dU^!gYbT$!QeSX!gU^^!TUb!DV\UWURU%
TxbVdYWU![UY^U!8Y^gY\\YWe^W!je!UY^Ub!e]VQccU^TU^!AYddUY\e^W!WUWURU^!XQd&!7YU!DV\UWU[QccU!
XQd!TQ^^!UY^U!5UbQde^W!^QSX!p!/Q!Q^jeRYUdU^!e^T![Q^^!Y^!TU]!9Q\\$!Y^!TU]!UY^U!5UbQde^W!
QRWUbeVU^!gYbT$!UdgQYWU!4^`Qcce^WU^!TUb!@UYcde^WU^!]Yd!TU^!5Udb_VVU^U^!UbwbdUb^!e^T!WWV&!
UY^\UYdU^&!

7QRUY!RUcSXbv^[d!cYSX!TUb!<Y^gUYc!TUb!5UbQde^WccdU\\U!Q^!TYU!DV\UWU[QccU!TQbQeV$!TQcc!
UY^U!gUYdUbWUXU^TU!5UbQde^W!TebSX!TYU!DV\UWU[QccU!Q^WUjUYWd!Ycd$!TYU!TQ^^!YXbUbcUYdc!UY^U!
U^dc`bUSXU^TU!5UbQde^W!Q^jeRYUdU^!XQd&!DUbc_^U^RUj_WU^U!7QdU^!xRUb!TYU!DV\UWUcYdeQ%
dY_^!TxbVU^!TQRUY!]Q^WU\c!8Y^gY\\YWe^W!^YSXd!xRUb]YddU\d!gUbTU^&!

7Qc!DV\UWUWU\T!gYbT!WUgvXbd!jeb!UYWU^U^!GYSXUbcdU\\e^W!TUb!DV\UWU&!7YUc!]QSXd!UY^!UVVU[dY%
fUc!RUW\UYdU^TUc!5UbQde^WccicdU]!UbV_bTUb\YSX$!Y^!TQc!TYU!DV\UWU[QccU^!cY^^f_\\!UY^WURe^%
TU^!cY^T&!7YUc!WUgvXb\UYcdUd!TYU!XYUb!f_bWUcSX\QWU^U!@wce^W$!_X^U!TYU!4^V_bTUbe^WU^!Q^!
UY^U^!gYb[cQ]U^!GSXedj!TUb!7QdU^!TUb!5Udb_VVU^U^!je!fUb^QSX\vccYWU^&!

EY!2YHMWXFGJ!H!

AYd!TUb!FUWU\e^W!c_\\U^!TYU!Q^!TYU!5UbQde^WcRUceSXU!^QSX!p!+/!4RcQdj!+!je!cdU\\U^TU^!
4^V_bTUbe^WU^!Y]!;UcUdj!RUccUb!Q\c!RYcXUb!fUbTUed\YSXd!gUbTU^&!7ebSX!TYU!8bWv^je^W!TUc!
4RcQdjUc!-!gUbTU^!TYU!AY^TUcdY^XQ\dU!TUb!8]`VUX\e^WU^!jeb!EeQ\YdvdccYSXUbe^W![_^[bUdY%
cYUbd&!=^!TUb!<Qe`dcQSXU!RUdbYVVd!TYU!?_^[bUdYcYUbe^W!TYU!5UbQde^WccdQ^TQbTc!e^T!TYU!EeQ\Y%
VY[QdY_^!TUb!5UbQde^Wc`Ubc_^U^&!9Ub^Ub!XQRU^!TYU!8]`VUX\e^WU^!4ecVxXbe^WU^!je!UbV_b%
TUb\YSXU^VQ\\c!UY^je\UYdU^TU^!AQu^QX]U^!jeb!EeQ\YdvdcfUbRUccUbe^W!Y]!8Y^jU\VQ\\!je!U^d%
XQ\dU^&!7YUc![Q^^!RUYc`YU\cgUYcU!f_]!4^WUR_d!gUYdUbUb!5UbQde^WcWUc`bvSXU!XY^cYSXd\YSX!
jecvdj\YSXUb!AQu^QX]U^!jeb!GYSXUbcdU\\e^W!TUb!Xvec\YSXU^!JUbc_bWe^W!xRUb!UY^U!Ub^UedU!
5UWedQSXde^W!RYc!XY^!jeb!8bwbdUbe^W!UY^Uc!KUSXcU\c!TUb!JUbc_bWe^WcV_b]!bUYSXU^&!

EY!2YHMWXFGJ!I!

7YU!FUWU\e^W!Y^!TU]!^UeU^!4RcQdj!-Q!cYUXd!f_b$!TQcc!TUb!G`YdjU^fUbRQ^T!5e^T!TUb!DV\U%
WU[QccU^!WU]UY^cQ]!]Yd!TU]!JUbRQ^T!TUb!`bYfQdU^!?bQ^[U^fUbcYSXUbe^W!U&!J&!RYc!je]!
)&!>Q^eQb!*(*(!FYSXd\Y^YU^!jeb!5UgUbde^W!TUb!8b[U^^d^YccU!Qec!TU^!5UbQde^WcRUceSXU^!
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^QSX!p!+/!4RcQdj!+!TebSX!TYU!DV\UWU[QccU^!e^T!TYU!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^$!
TYU!TYU!`bYfQdU!DV\UWU%DV\YSXdfUbcYSXUbe^W!TebSXVxXbU^$!RUcSX\YUud&!5UcdQ^TdUY\!TUb!FYSXd\Y%
^YU^!cY^T!URU^VQ\\c!TYU!4^V_bTUbe^WU^!Q^!TYU!4eVRUbUYde^W!e^T!cdQ^TQbTYcYUbdU!7_[e]U^%
dQdY_^!TYUcUb!8b[U^^d^YccU&!7Q]Yd!gYbT!TUb!I]WQ^W!TUb!DV\UWU[QccU^!e^T!`bYfQdU^!JUbcY%
SXUbe^Wce^dUb^UX]U^!]Yd!TU^!RUY!TU^!5UbQde^WcRUceSXU^!ZUgUY\c!WUg_^^U^U^!8b[U^^d%
^YccU^![_^[bUdYcYUbd!e^T!fUbUY^XUYd\YSXd&!7YU!8bVx\\e^W!TUb!DV\YSXd!TUb!DV\UWU[QccU^!e^T!`bY%
fQdU^!JUbcYSXUbe^Wce^dUb^UX]U^!jeb!5UgUbde^W!TUb!8b[U^^d^YccU!Qec!TU^!5UbQde^WcRU%
ceSXU^!gYbT!XYUbTebSX!RUccUb!^QSXf_\\jYUXRQb!e^T!TYU!Bedje^W!TUb!RUY!TU^!5UbQde^WcRU%
ceSXU^!WUg_^^U^U^!8b[U^^d^YccU!xRUb!TYU!AwW\YSX[UYdU^!TUb!JUbRUccUbe^W!TUb!Xvec\Y%
SXU^!DV\UWUcYdeQdY_^!TUb!DV\UWURUTxbVdYWU^!Y]!=^dUbUccU!TUb!JUbcYSXUbdU^![Q^^!fUbRUccUbd!
gUbTU^&!

7YU!FYSXd\Y^YU^!gUbTU^!Ubcd!gYb[cQ]$!gU^^!TQc!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd!cYU!WU%
^UX]YWd&!7YU!;U^UX]YWe^W!WY\d! Q\c! UbdUY\d$!gU^^!TYU!FYSXd\Y^YU^!^YSXd! Y^^UbXQ\R! f_^! jgUY!
A_^QdU^$!^QSXTU]!cYU!TU]!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd!f_bWU\UWd!g_bTU^!cY^T$!RU%
Q^cdQ^TUd!gUbTU^&!5UQ^cdQ^Te^WU^!TUc!5e^TUc]Y^YcdUbYe]c! Vxb!;Uce^TXUYd! cY^T! Y^^Ub%
XQ\R!TUb!f_^!YX]!WUcUdjdU^!9bYcd!je!RUXURU^&!

EY!=YRRJV!-!!

"EY!_!).F#!

7ebSX!TYU!5UjeW^QX]U!QeV!TYU!I^dUbcdxdje^W!RUY!TUb!<QecXQ\dcVxXbe^W!gYbT!TYU!J_bcSXbYVd!
je]!UY^U^!Q^!TU^!cUYd!TU]!)&!>Q^eQb!*()/!Y^!TYUcU]!5eSX!fUbgU^TUdU^!G`bQSXWURbQeSX!
Q^WU`Qccd&!Me]!Q^TUbU^![_]]d!TebSX!TYU!4^`Qcce^W!TUb!9_b]e\YUbe^W!^_SX!TUed\YSXUb!
je]!4ecTbeS[$!TQcc!TYU!DUbc_^!"DbvcU^j[bQVd#$!TYU!TebSX!TYU!AYdW\YUTUb!TUb!Q]Re\Q^d!RU%
dbUedU^!K_X^Wbe``U!WU]UY^cSXQVd\YSX!RUQeVdbQWd!gYbT$!^YSXd!Y]!FQX]U^!TUb!Y^TYfYTeU\\U^!
`V\UWUbYcSXU^!JUbc_bWe^W!dvdYW!gYbT$!c_^TUb^!TQcc!cYSX!YXbU!HvdYW[UYdU^!QeV!TYU!I^dUbcdxd%
je^W!TUb!WUcQ]dU^!K_X^Wbe``U!Q\c!c_\SXUb!bYSXdU^&!7Qje!WUXwbd$!TQcc!TYU!DbvcU^j[bQVd!
Vxb!TYU!K_X^Wbe``U!I^dUbcdxdje^W!Y]!_bWQ^YcQd_bYcSX%fUbgQ\dU^TU^!5UbUYSX!\UYcdUd$!jeb!9wb%
TUbe^W!TUc!;U]UY^cSXQVdc\URU^c!dvdYW!gYbT!_TUb!QeSX!TYU!K_X^Wbe``U^]YdW\YUTUb!RUY!TUb!
<QecXQ\dcVxXbe^W!e^dUbcdxdjd&!7U^^!QeSX!TYUc!RYUdUd!;U\UWU^XUYd$!TYU!K_X^Wbe``U^]YdW\YU%
TUb!Y]!FQX]U^!YXbUb!ZUgUY\YWU^!AwW\YSX[UYdU^!Q[dYf!Y^!TYU!;UcdQ\de^W!TUc!K_X^Wbe``U^Q\\%
dQWc!UY^jeRUjYUXU^!"fUbW\UYSXU!QeSX!5H%7beS[cQSXU!)0'*1(1$!GUYdU!,*#&!

EY!=YRRJV!.!!

"EY!_!**#!

7YU!DV\UWU[QccU^!e^T!TYU!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^!XQRU^!Y^!TU^!9v\\U^$!Y^!TU%
^U^!UY^U!^YSXd!UbgUbRc]vuYW!dvdYWU!DV\UWU`Ubc_^!!

n! UY^U^!DV\UWURUTxbVdYWU^!]Yd!]Y^TUcdU^c!DV\UWUWbQT!*!`V\UWd$!TUb!4^c`beSX!QeV!5UYXY\%
VU\UYcde^WU^!_TUb!@UYcde^WU^!TUb!<UY\Vxbc_bWU!XQd$!e^T!!

n! Vxb!TYU!TYU!5UYdbvWU!Q^!TYU!WUcUdj\YSXU!FU^dU^fUbcYSXUbe^W!Q^dUY\YW!WUdbQWU^!gUbTU^$!!

TUb!jecdv^TYWU^!9UcdcUdje^WccdU\\U!Vxb!TYU!5UYXY\VU!_TUb!TU]!7YU^cdXUbb^!RUY!9UcdcdU\\e^W!
TUb!5UYdbQWc`V\YSXd!c_gYU!RUY!r^TUbe^WU^!Y^!TU^!JUbXv\d^YccU^!TUc!DV\UWURUTxbVdYWU^!_TUb!
TUb! DV\UWU`Ubc_^$! Y^cRUc_^TUbU! RUY! UY^Ub! r^TUbe^W! TUc! DV\UWUWbQTUc$! UY^Ub! I^dUbRbU%
SXe^W!TUb!DV\UWUdvdYW[UYd!_TUb!UY^U]!KUSXcU\!TUb!DV\UWU`Ubc_^$!9_\WU^TUc!xRUb!TYU!DV\U%
WU`Ubc_^!]YdjedUY\U^2!!

)&! JUbcYSXUbe^Wc^e]]Ub$!c_gUYd!RU[Q^^d$!

*&! 9Q]Y\YU^%!e^T!J_b^Q]U^$!

+&! ;URebdcTQde]$!
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,&! GdQQdcQ^WUXwbYW[UYd$!

-&! 4^cSXbYVd$!

.&! 5UWY^^!e^T!8^TU!TUb!DV\UWUdvdYW[UYd$!

/&! TU^!DV\UWUWbQT!TUc!DV\UWURUTxbVdYWU^!e^T!

0&! TYU!^QSX!p!)..!4RcQdj!*!TUc!GUSXcdU^!5eSXUc!]QuWUR\YSXU^!RUYdbQWc`V\YSXdYWU^!8Y^%
^QX]U^&!

7YUcU!AU\Te^W!Ycd!e&!Q&!UbV_bTUb\YSX$!e]!TYU!bUYRe^Wc\_cU!8^dbYSXde^W!TUb!FU^dU^fUbcYSXU%
be^WcRUYdbvWU!Vxb!TYU!DV\UWU`Ubc_^!TebSX!TYU!DV\UWU[QccU!_TUb!TQc!`bYfQdU!JUbcYSXUbe^Wc%
e^dUb^UX]U^!TUc!DV\UWURUTxbVdYWU^!e^T!TUccU^!5UYXY\VUcdU\\U!_TUb!7YU^cdXUbb^!cYSXUbje%
cdU\\U^&!BQSX!4eVVQcce^W!TUc!5e^TUcbUSX^e^WcX_VUc$!TUb!cYSX!TUb!FUSX^e^Wc`bxVe^Wc%
QeccSXecc!TUc!7UedcSXU^!5e^TUcdQWUc!Q^WUcSX\_ccU^!XQd$!gQbU^!TYUcU!AU\Te^WU^!Y^!TUb!
JUbWQ^WU^XUYd!^YSXd! Y]]Ub!cYSXUbWUcdU\\d$!g_TebSX!5UYdbQWcQecVv\\U$!je]Y^TUcd!QRUb!fUb%
c`vdUdU!5UYdbQWcQRVxXbe^WU^$! je!@QcdU^!TUb!HbvWUb!TUb!FU^dU^fUbcYSXUbe^W!UY^WUdbUdU^!
cY^T&!

AYd!5UcSX\ecc!f_]!*&!>e^Y!*()/!XQd!TUb!FUSX^e^Wc`bxVe^WcQeccSXecc!UY^U!WUcUdj\YSXU!
FUWU\e^W!jeb!GYSXUbcdU\\e^W!TUb!JUbVQXbU^cQR\veVU!RYc!je]!8^TU!TUc!>QXbUc!*()0!Q^WU%
]QX^d&!7ebSX!TYU!ZUdjd!f_bWUcUXU^U!8bWv^je^W!gYbT!TU]!FUSX^e^W!WUdbQWU^&!?x^VdYW!gUb%
TU^!TYU!AYddUY\e^WU^!TUb!DV\UWU[QccU^!e^T!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^!Q^!TYU!5UY%
XY\VUVUcdcUdje^WccdU\\U^!_TUb!TYU!7YU^cdXUbbU^! dUSX^YcSX!Qed_]QdYcYUbd!QecWU\wcd!gUbTU^&!
G_VUb^!TYU!DV\UWU[QccU^!e^T!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^!TYU!AYddUY\e^Wc`V\YSXdU^!
^YSXd!UbVx\\U^$!]xccU^!cYU!Vxb!MQX\e^WcfUbjwWUbe^WU^!QeV!;be^T!YXbUc!JUbXQ\dU^c!"^YSXd!Vxb!
UfU^deU\\U!gUYdUbU!MQX\e^WcfUbjwWUbe^WU^!Y]!JUbQ^dg_bde^WcRUbUYSX!TUb!5UYXY\VUcdU\\U^#!
Gve]^YcjecSX\vWU! Q^! TYU! HbvWUb! TUb! FU^dU^fUbcYSXUbe^W! U^dbYSXdU^&! 7YU! JUb`V\YSXde^W$!
Gve]^YcjecSX\vWU!je!U^dbYSXdU^$!U^dVv\\d$!gU^^!Y]!8Y^jU\VQ\\!f_^!TU^!DV\UWU[QccU^!e^T!`bY%
fQdU^!JUbcYSXUbe^Wce^dUb^UX]U^!RUWbx^TUd!gUbTU^![Q^^$!TQcc![UY^!JUbcSXe\TU^!f_b\YUWd&!

7YU!BUebUWU\e^W!RUjYUXd!cYSX!^eb!QeV!AU\TUf_bWv^WU!Y]!<Y^R\YS[!QeV!TYU!8^dbYSXde^W!f_^!
FU^dU^fUbcYSXUbe^WcRUYdbvWU^!"e^T!^YSXd!f_^!5UYdbvWU^!jeb!4bRUYdc\_cU^fUbcYSXUbe^W#&!

EY!=YRRJV!/!!

"EY!_!*+F#!

8c!XQ^TU\d!cYSX!e]!UY^U!bUTQ[dY_^U\\U!4^`Qcce^W$!]Yd!TUb!TUb!G`bQSXWURbQeSX!Y^^UbXQ\R!
TUc!p!,-Q!fUbUY^XUYd\YSXd!gYbT&!

EY!=YRRJV!'&!!

"EY!_!*+G#!

EY!2YHMWXFGJ!F!

7Ub!RYcXUbYWU!4RcQdj!*!GQdj!+!gYbT!Y^!4RcQdj!)!fUbcSX_RU^!e^T!TYUcU]!Q\c!\UdjdUb!GQdj!Q^%
WUVxWd! c_gYU! U^dc`bUSXU^T! bUTQ[dY_^U\\! Q^WU`Qccd$! e]! TYU! FUWU\e^WU^! Y^! p!,-R! RUccUb!
^QSXf_\\jYUXRQb!je!_bT^U^&!

EY!2YHMWXFGJ!G!

=]!FQX]U^!TUb!cdQdYcdYcSXU^!8bVQcce^W!f_^!@UYcde^WU^!̂ QSX!p!,-R!c_\\U^!TYU!DV\UWU[QccU^!
e^T! TYU! `bYfQdU^! JUbcYSXUbe^Wce^dUb^UX]U^$! TYU! TYU! `bYfQdU! DV\UWU%DV\YSXdfUbcYSXUbe^W!
TebSXVxXbU^$![x^VdYW!TQ^QSX!TYVVUbU^jYUbU^$!Y^!gU\SXU]!I]VQ^W!TUb!8^d\Qcde^WcRUdbQW!Vxb!
4eVgU^Te^WU^!Y]!MecQ]]U^XQ^W!]Yd!@UYcde^WU^!TUb!HQWUc`V\UWU!_TUb!BQSXd`V\UWU$!]Yd!
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@UYcde^WU^!TUb!?ebjjUYd`V\UWU$!]Yd!@UYcde^WU^!TUb!Q]Re\Q^dU^!DV\UWUTYU^cdU!Y]!GY^^U!TUc!
p!,-R!4RcQdj!)!GQdj!+!Be]]Ub!+!_TUb!]Yd!@UYcde^WU^!TUb!^QSX!@Q^TUcbUSXd!Q^Ub[Q^^dU^!
4^WUR_dU!jeb!I^dUbcdxdje^W!Y]!4\\dQW!Y]!GY^^U!TUc!p!,-Q!UY^WUcUdjd!gYbT&!I]!TYUcU!I^dUb%
cSXUYTe^W!cYSXUb!dbUVVU^!je![w^^U^$!]ecc!Y]!FQX]U^!TUb!5UQ^dbQWe^W!TUb!?_cdU^UbcdQd%
de^W!TUed\YSX!gUbTU^$!Vxb!gU\SXU!TYUcUb!@UYcde^WU^!TYU!?_cdU^UbcdQdde^W!ZUgUY\c!UbV_\WU^!
c_\\&!5Uc_^TUbc!gYSXdYW!Ycd!TQc!RUY!UY^U]!HvdYWgUbTU^!f_^!HbvWUb^!f_^!DV\UWUUY^bYSXde^WU^$!
Y^cRUc_^TUbU!f_^!DV\UWUTYU^cdU^$!TQ!Uc!Y^!]Q^SXU^!9v\\U^!Q\\UY^!Y^!TUbU^!KYccU^!\YUWd!e^T!
TQXUb!QeSX!Y^!TUbU^!JUbQ^dg_bde^W!cdUXd!Q^jeWURU^$!_R!YXbU!@UYcde^WcUbRbY^We^W!Y^!TU]!
ZUgUY\YWU^!9Q\\!p!,-R!4RcQdj!)!GQdj!+!Be]]Ub!)$!*$!+!_TUb!Be]]Ub!,!jeje_bT^U^!Ycd&!

AYd!TUb!f_b\YUWU^TU^!8bWv^je^W!jeb!?\QbXUYd!TUb!4^WQRU^!RUY!TUb!J_b\QWU!f_^!5U\UWU^$!TYU!
jgUS[c!?_cdU^UbcdQdde^W!^QSX!p!,-R!4RcQdj!*!RUY!TU^!@UYcde^WcdbvWUb^!UY^WUbUYSXd!gUb%
TU^$!gUbTU^!TYU!J_bQeccUdje^WU^!Vxb!UY^U!U^dc`bUSXU^T!TYVVUbU^jYUbdU!cdQdYcdYcSXU!8bVQc%
ce^W!WUcSXQVVU^&!7YU!Bedje^W!TUc!8^d\Qcde^WcRUdbQWc!^QSX!p!,-R!c_\\!TQ]Yd!Y^!TUb!cdQdYcdY%
cSXU^!4ecgUbde^W!RUY!TU^!DV\UWU[QccU^!e^T!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^$!TYU!TYU!
`bYfQdU!DV\UWU%DV\YSXdfUbcYSXUbe^W!TebSXVxXbU^$!TQ^QSX!e^dUbcSXYUTU^!gUbTU^![w^^U^$!Vxb!
gU\SXU!TUb!Y^!4RcQdj!)!GQdj!+!Be]]Ub^!)!RYc!,!WU^Q^^dU^!@UYcde^WU^!TUb!8^d\Qcde^WcRU%
dbQW!ZUgUY\c!Y^!gU\SXU]!I]VQ^W!UY^WUcUdjd!gYbT&!7QVxb!Ycd!Uc!UbV_bTUb\YSX$!TQcc!Vxb!TYU!DV\U%
WU[QccU^!e^T!TYU!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^!c_V_bd!e^T!UY^TUedYW!Ub[U^^RQb!Ycd$!
_R!TYU!ZUgUY\YWU!8bcdQdde^W!Vxb!4eVgU^Te^WU^!Y]!MecQ]]U^XQ^W!]Yd!!

n! @UYcde^WU^!^QSX!4RcQdj!)!GQdj!+!Be]]Ub!)!n!Q\c_!@UYcde^WU^!TUb!HQWUc`V\UWU!_TUb!
TUb!BQSXd`V\UWU$!

n! @UYcde^WU^!^QSX!4RcQdj!)!GQdj!+!Be]]Ub!*!n!Q\c_!@UYcde^WU^!TUb!?ebjjUYd`V\UWU$!

n! @UYcde^WU^!^QSX!4RcQdj!)!GQdj!+!Be]]Ub!+!n!Q\c_!@UYcde^WU^!TUb!Q]Re\Q^dU^!DV\UWU%
TYU^cdU!Y]!GY^^U!TUc!p!+.!G;5!L=!"QRUb!^eb!Y^!DV\UWUWbQT!)!QeSX!@UYcde^WU^!Y]!5U%
bUYSX!TUb![wb`UbRUj_WU^U^!GU\RcdfUbc_bWe^W#!_TUb!

n! @UYcde^WU^!^QSX!4RcQdj!)!GQdj!+!Be]]Ub!,!n!Q\c_!@UYcde^WU^!TUb!^QSX!@Q^TUcbUSXd!
Q^Ub[Q^^dU^!4^WUR_dU!jeb!I^dUbcdxdje^W!Y]!4\\dQW!Y]!GY^^U!TUc!p!,-Q!

UbV_\WU^!c_\\&!7YUc!Ycd!Wbe^Tcvdj\YSX!RUbUYdc!TebSX!TYU!4^RYUdUb!TUb!@UYcde^WU^!QeV!TU^!5U\U%
WU^!Q^jeWURU^$!TYU!TQ^^!jgUS[c!?_cdU^UbcdQdde^W!WU]vu!p!,-R!RUY!TU^!@UYcde^WcdbvWUb^!
f_bWU\UWd!gUbTU^&!9xb!TYU!DV\UWURUTxbVdYWU^!c_\\!XYUbTebSX![UY^U!jecvdj\YSXU!Rxb_[bQdYcSXU!
5U\Qcde^W!U^dcdUXU^&!I]!UY^U!UY^TUedYWU!?U^^jUYSX^e^W!je!UbbUYSXU^$!RYUdUd!Uc!cYSX!Q^$!
QeV!TU^!ZUgUY\YWU^!5U\UWU^!Q^jeWURU^$!gU\SXUb!TUb!fYUb!Be]]Ub^!TUc!4RcQdj!)!GQdj!+!TYU!
@UYcde^WU^!jeje_bT^U^!cY^T3!TYUc!WY\d!Y^cRUc_^TUbU!Vxb!jeWU\QccU^U!DV\UWUUY^bYSXde^WU^&!
7Qc!]ecc!ZUT_SX!^YSXd!TYU!UY^jYWU!4bd!e^T!KUYcU!cUY^$!Y^!TUb!TYU!4^WQRU!UbV_\WU^![Q^^&!
8^dcSXUYTU^T!Ycd$!TQcc!TUb!@UYcde^WcdbvWUb$!RUY!TU]!TYU!5U\UWU!UY^WUbUYSXd!gUbTU^$!TebSX!
TYU! 4^WQRU! _X^U!KUYdUbUc! UY^TUedYW! Ub[U^^U^! [Q^^$! gU\SXUb! TUb! @UYcde^WU^! ^QSX! TU^!
Be]]Ub^!)$!*$!+!_TUb!,!TUc!4RcQdj!)!GQdj!+!TYU!@UYcde^W!ZUgUY\c!jeje_bT^U^!Ycd&!

G_\\dU!Uc!n!WUbQTU! Y^!TUb!4^VQ^WcjUYd!^QSX!8Y^VxXbe^W!TYUcUb!FUWU\e^W!_TUb!RUY!^UeU^!
^QSX!@Q^TUcbUSXd!Q^Ub[Q^^dU^!4^WUR_dU^!jeb!I^dUbcdxdje^W!Y]!4\\dQW!n!je^vSXcd!je!^_SX!
^YSXd!QecbUYSXU^TU^!4^WQRU^![_]]U^$!cY^T!TYU!DV\UWU[QccU^!e^T!TYU!`bYfQdU^!JUbcYSXU%
be^Wce^dUb^UX]U^!WUXQ\dU^$!WWV&!TYUZU^YWU^$!TYU!TYU!5U\UWU!UY^bUYSXU^$!e^T!f_b!Q\\U]!ZU%
gUY\c!TYU!4^RYUdUb!TUb!@UYcde^WU^!Y^!^QSXf_\\jYUXRQbUb!KUYcU!QeV!TYU!Vxb!MgUS[U!TUb!cdQdYc%
dYcSXU^!8bVQcce^W!UbV_bTUb\YSXU!;UcdQ\de^W!XY^jegUYcU^!e^T!WWV&!TQje!je!RUbQdU^$!gYU!TYUc!
Rxb_[bQdYUQb]!e]WUcUdjd!gUbTU^![Q^^&!

7YU!B_b]!TYU^d!Q\\UY^!cdQdYcdYcSXU^!MgUS[U^&!8Y^!@UYcde^WcXY^TUb^Yc!_TUb!Q^TUbU!BQSXdUY\U!
je!@QcdU^!TUb!4^c`beSXcRUbUSXdYWdU^!TxbVU^!Qec!YXb!^YSXd!QRWU\UYdUd!gUbTU^&!

EY!=YRRJV!''!!

"EY!_!*+I#!
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8c!XQ^TU\d!cYSX!e]!UY^U!bUTQ[dY_^U\\U!4^`Qcce^W!Q^!TU^!G`bQSXWURbQeSX$!TUb!Y]!tRbYWU^!
Y^!p!,-T!fUbgU^TUd!gYbT&!9xb!^vXUbU!8b\vedUbe^WU^!je]!5UWbYVV!TUb!DUbc_^U^$!TYU!Y]!GY^^U!
TUb!J_bcSXbYVdU^!TUc!9x^VdU^!4RcSX^Yddc!TUc!JYUbdU^!?Q`YdU\c!TU^!4^WUXwbYWU^!fUbW\UYSXRQb!
BQXUcdUXU^TU!cY^T$!cYUXU!QeSX!5H%7beS[cQSXU!)0')/10$!GUYdU!+-&!

EY!=YRRJV!'(!!

"EY!_!*,#!

BQSX! 4eVVQcce^W! TUb! FUSXdc`bUSXe^W! VUX\d! Uc! Q^! TUb! @UWYdY]QdY_^! TUb! ?bQ^[U^[QccU^$!
QeSX!Vxb!TYU!RUY!YX^U^!ZUgUY\c!UbbYSXdUdU!DV\UWU[QccU!5UYdbQWcbxS[UbcdQdde^WU^!f_^!je!I^%
bUSXd! WUjQX\dU^! 5UYdbvWU^! f_bje^UX]U^! "fW\&! je\Udjd! 5G;$! IbdUY\! f_]! *+&(-&*()/! n!
5!)*!?F!1').!F!n$!]Yd!<Y^gUYc!QeV! VbxXUbU!FUSXdc`bUSXe^W#&!AYd!TUb!8bWv^je^W!gYbT!TYU!
@UWYdY]QdY_^!Vxb!TYU!FxS[UbcdQdde^W!TebSX!UY^U^!WU]UY^cQ]U^!5UcSXUYT!f_^!?bQ^[U^%!e^T!
DV\UWUfUbcYSXUbe^W!QeSX! Y]!=^dUbUccU!TUb!JUbgQ\de^Wcw[_^_]YU!WUcSXQVVU^&!4^!TUb!WU%
dbU^^dU^!VY^Q^jYU\\U^!5eSXe^W!je!@QcdU^!TUb!?bQ^[U^%!e^T!DV\UWUfUbcYSXUbe^W!v^TUbd!cYSX!
TebSX!TYU!BUebUWU\e^W!^YSXdc&!

EY!=YRRJV!')!!

"EY!_!++#!

8c!XQ^TU\d!cYSX!e]!UY^U!bUTQ[dY_^U\\U!4^`Qcce^W$!]Yd!TUb!Y]!K_bd\Qed!TUb!J_bcSXbYVd![\Qb%
WUcdU\\d!gYbT$!TQcc!TUb!MUYd`e^[d!TUb!5UWbx^Te^W!UY^Ub!UY^WUdbQWU^U^!@URU^c`Qbd^UbcSXQVd!
WU]vu!p!)!TUc!@URU^c`Qbd^UbcSXQVdcWUcUdjUc!Y]!FQX]U^!TUb!J_bcSXbYVd!URU^c_!je!RUXQ^%
TU\^!Ycd!gYU!TUb!MUYd`e^[d!TUb!GSX\YUue^W!UY^Ub!8XU&!

EY!=YRRJV!'*!!

"EY!_!+,#!

EY!2YHMWXFGJ!F!

8c!XQ^TU\d!cYSX!e]!UY^U!bUTQ[dY_^U\\U!4^`Qcce^W$!]Yd!TUb!TUb!G`bQSXWURbQeSX!Y^^UbXQ\R!
TUc!p!-.!fUbUY^XUYd\YSXd!gYbT&!7Q!TebSX!TU^!^Ue!Q^WUVxWdU^!p!)!4RcQdj!/!RUbUYdc!WU^UbU\\!
WUbUWU\d!gYbT$!TQcc!UY^WUdbQWU^U!@URU^c`Qbd^Ub!Rjg&!@URU^c`Qbd^UbY^^U^!Q\c!9Q]Y\YU^Q^%
WUXwbYWU!TUc!ZUgUY\c!Q^TUbU^!UY^WUdbQWU^U^!@URU^c`Qbd^Ubc!Rjg&!TUb!ZUgUY\c!Q^TUbU^!UY^%
WUdbQWU^U^!@URU^c`Qbd^UbY^!WU\dU^$!]xccU^!TYU!@URU^c`Qbd^Ub!Rjg&!@URU^c`Qbd^UbY^^U^!
Y^! p!-.! 4RcQdj!)! ^URU^! TU^! 9Q]Y\YU^Q^WUXwbYWU^! ^YSXd! ^_SX! UY^]Q\! WUc_^TUbd! WU^Q^^d!
gUbTU^&!GYU!cY^T!fYU\]UXb!XYUb!gYU!QeSX!Y^!p!-.!4RcQdj!,!RUbUYdc!f_]!5UWbYVV!TUb!9Q]Y\YU^%
Q^WUXwbYWU^!]Yde]VQccd&!

EY!2YHMWXFGJ!G!

8c!XQ^TU\d!cYSX!e]!bUTQ[dY_^U\\U!4^`Qcce^WU^$!]Yd!TU^U^! ZUgUY\c![\QbWUcdU\\d!gYbT$!TQcc!
UY^WUdbQWU^U!@URU^c`Qbd^UbY^^U^!e^T!@URU^c`Qbd^Ub!URU^c_!je!RUXQ^TU\^!cY^T!gYU!8XU%
WQddU^!e^T!TYU!5UWbx^Te^W!UY^Ub!UY^WUdbQWU^U^!@URU^c`Qbd^UbcSXQVd!WU]vu!p!)!TUc!@U%
RU^c`Qbd^UbcSXQVdcWUcUdjUc!URU^c_!je!RUXQ^TU\^!Ycd!gYU!UY^U!8XUcSX\YUue^W&!

EY!=YRRJV!'+!

"EY!_!-+#!

DV\UWU[bvVdU$!TYU!RUY!TU]cU\RU^!8Y^bYSXde^WcdbvWUb!RUcSXvVdYWd!cY^T$!]xccU^!V\UhYRU\!Y^!TU^!
fUbcSXYUTU^U^!JUbc_bWe^WcRUbUYSXU^!TUc!HbvWUbc!UY^WUcUdjd!gUbTU^![w^^U^&!7YUc!WY\d!Y^c%
RUc_^TUbU!RUY!QRWUcSX\_ccU^U^!;UcQ]dfUbc_bWe^WcfUbdbvWU^!^QSX!p!/*!4RcQdj!*!GQdj!)$!
Ycd!QRUb!TQf_^!e^QRXv^WYW!e^T!^YSXd!^eb!QeV!TYUcU^!5UbUYSX!RUcSXbv^[d&!8^dc`bUSXU^T!TUb!
RUcdUXU^TU^!QbRUYdcbUSXd\YSXU^!AwW\YSX[UYdU^!]xccU^!TYU!AQucdvRU!e^T!;be^TcvdjU!Vxb!
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UY^U!gYbdcSXQVd\YSXU!e^T!\UYcde^WcRUj_WU^U$!Q]!JUbc_bWe^WcQeVdbQW!_bYU^dYUbdU!`Ubc_^U\\U!
4eccdQdde^W!TUb!DV\UWUUY^bYSXde^WU^!QeSX!QeV!TYUcU^!5UTQbV!XY^!xRUb`bxVd!e^T!QecWUbYSXdUd!
gUbTU^$!e]!UY^U!J_\\jUYdRUcSXvVdYWe^W!TUc!DV\UWU`Ubc_^Q\c!TebSX!UY^U^!V\UhYR\U^!4bRUYdc%
UY^cQdj!je!Ub]wW\YSXU^&!

EY!=YRRJV!',!!

"EY!_!-.#!

7YU!9UcdRUdbvWU!^QSX!4RcQdj!+!cY^T!U^dVQ\\U^$!TQXUb!Ycd!TUb!JUbgUYc!QeV!TYUcU!je!cdbUYSXU^&!

EY!=YRRJV!'-!!

"EY!_!./#!

Me!UY^Ub!JUbRUccUbe^W!TUb!JUbc_bWe^W!WUXwbd!QeSX!Y]!5UbUYSX!TUc!DV\UWUfUbcYSXUbe^Wc%
bUSXdc! UY^U! RUccUbU! JUbWxde^W! TUb! KUWUjUYdU^! Y^! e^dUbfUbc_bWdU^! \v^T\YSXU^! Fve]U^$!
gU^^!TYU!JUbc_bWe^W!^eb!]Yd!\v^WUbU^!4^VQXbdcgUWU^!cYSXUbWUcdU\\d!gUbTU^![Q^^&!7UcXQ\R!
cY^T! TYU! ;be^TcvdjU$! TYU! TQbQeV! RUj_WU^! f_^! TU^! FQX]U^fUbUY^RQbe^Wc`Qbd^Ub^! ^QSX!
p!)+*Q!4RcQdj!)!GQdj!,!Be]]Ub!-!TUc!9x^VdU^!5eSXUc! VUcdje\UWU^!cY^T$! QeSX!f_^!TU^!
JUbUY^RQbe^Wc`Qbd^Ub^!Y^!TU^!JUbWxde^WcfUbUY^RQbe^WU^!Y]!5UbUYSX!TUb!DV\UWUfUbcYSXU%
be^W!je!RUbxS[cYSXdYWU^&!

EY!=YRRJV!'.!!

"EY!_!'&,F#!

EY!2YHMWXFGJ!F!

=^!TUb!BUeVQcce^W!gYbT!TUb!5UWbYVV!k8Y^fUbcdv^T^Ycm!TebSX!TU^!5UWbYVV!k8Y^gY\\YWe^Wm!UbcUdjd&!
8c!XQ^TU\d!cYSX!XYUbRUY!e]!UY^U!bUTQ[dY_^U\\U!4^`Qcce^W!Q^!TU^!Y^!TUb!JUb_bT^e^W!"8I#!
*().'./1!TUc!8eb_`vYcSXU^!DQb\Q]U^dc!e^T!TUc!FQdUc!f_]!*/&!4`bY\! *().!je]!GSXedj!
^Qdxb\YSXUb!DUbc_^U^!RUY!TUb!JUbQbRUYde^W!`Ubc_^U^RUj_WU^Ub!7QdU^$!je]!VbUYU^!7QdU^%
fUb[UXb!e^T!jeb!4eVXURe^W!TUb!FYSXd\Y^YU!1-',.'8;!"7QdU^cSXedj%;be^TfUb_bT^e^W#!"45\&!
@!))1!f_]!,&-&*().$!G&!)$!@!+),$!G&!/*$!@!)*/!f_]!*+&-&*()0$!G&!*#!fUbgU^TUdU^!5UWbYVV!
TUb!8Y^gY\\YWe^W&!=^XQ\d\YSXU!r^TUbe^WU^!UbWURU^!cYSX!XYUbTebSX!^YSXd&!7QbxRUb!XY^Qec!gYbT!
TYU!5UVeW^Yc!jeb!tRUb]Ydd\e^W!TUb!8b[U^^d^YccU!Qec!TU^!5UbQde^WcRUceSXU^!QeSX!Q^!TYU!
5UYXY\VUVUcdcUdje^WccdU\\U^!TQdU^cSXedjbUSXd\YSX!QRWUcYSXUbd&!=^!TUb!FUWU\e^W!gYbT!jeTU]!
TUb!5UWbYVV!kDV\UWUUY^bYSXde^WU^m!TebSX!TU^!5UWbYVV!kDV\UWUTYU^cdUm!UbcUdjd&!8c!XQ^TU\d!cYSX!
XYUbRUY!e]!UY^U!bUTQ[dY_^U\\U!9_\WUv^TUbe^W!je!TUb!r^TUbe^W!TUc!p!+/!4RcQdj!+!GQdj!)&!

EY!2YHMWXFGJ!G!

GYUXU!XYUbje!TYU!5UWbx^Te^W!je!TUb!Y^XQ\d\YSX!W\UYSXU^!r^TUbe^W!TUc!p!+/!4RcQdj!,&!

EY!=YRRJV!'/!

"EY!_!'''#!

8c!XQ^TU\d!cYSX!e]!UY^U!^_dgU^TYWU!9_\WUv^TUbe^W$!TYU!cYSXUbcdU\\d$!TQcc!TYU!5UdUY\YWe^W!
TUb!`bYfQdU^!DV\UWU%DV\YSXdfUbcYSXUbe^W!Q^!TUb!9Y^Q^jYUbe^W!TUb!AQu^QX]U^!^QSX!p!0!4R%
cQdj!-!RYc!0!Y^!TU^!FYcY[_QecW\UYSX!jgYcSXU^!TU^!`bYfQdU^!JUbcYSXUbe^Wce^dUb^UX]U^!QeV%
WU^_]]U^!gYbT&!

EY!=YRRJV!(&!

"EY!_!'')G#!

Drucksache 376/18- 115 -



! !!

EY!2YHMWXFGJ!F!YSI!2YHMWXFGJ!G!

BQSX!p!))+R!4RcQdj!)!U^dcSXUYTUd!TUb!EeQ\YdvdcQeccSXecc!xRUb!TYU!T_bd!QeVWUVxXbdU^!4eV%
WQRU^&!G_VUb^!XYUbRUY![UY^U!UY^fUb^UX]\YSXU!8Y^YWe^W!UbV_\Wd$!U^dcSXUYTUd!TUb!EeQ\Ydvdc%
QeccSXecc!Y^!cUY^Ub!UbgUYdUbdU^!9_b]!]Yd!AUXbXUYdcRUcSX\ecc&!7YUcUc!JUbVQXbU^!gYbT!QeSX!
RUY!TU^!^_dgU^TYWU^!8^dcSXUYTe^WU^!TUb!JUbdbQWc`QbdUYU^!je!TU^!JUbUY^RQbe^WU^!]Yd!TU^!
5e^TUcfUbcYSXUbe^WcQ]d! RUjxW\YSX! TUc! JUbVQXbU^c! jeb! 4ecjQX\e^W! TUb! Qec! TU]! 4ec%
W\UYSXcV_^Tc! jeb! 9Y^Q^jYUbe^W! TUb! 7QdU^cdU\\U! RUbUYdjecdU\\U^TU^! AYddU\! Q^WUgQ^Td&! 7YU!
9UcdcUdje^W!TUc!UbgUYdUbdU^!EeQ\YdvdcQeccSXeccUc!UbcUdjd!TYU!jeb!8bVx\\e^W!TUb!4eVWQRU^!
^QSX!p!0!4RcQdj!-!^_dgU^TYWU!8^dcSXUYTe^W!TUb!JUbdbQWc`QbdUYU^&!

EY!2YHMWXFGJ!H!

8c!XQ^TU\d!cYSX!e]!FUWU\e^WU^!TUc!_`UbQdYfU^!;UcSXvVdUc$!TYU!Y]!JUbQ^dg_bde^WcRUbUYSX!
TUb!5UdUY\YWdU^!\YUWU^&!8Y^U!JUb`V\YSXde^W!jeb!J_b\QWU!WUWU^xRUb!TU]!5e^TUc]Y^YcdUbYe]!
Vxb!;Uce^TXUYd!Ycd!Y^c_VUb^!^YSXd!^_dgU^TYW&!

EY!=YRRJV!('!

"EY!_!'))#!

5UjxW\YSX!TUb!Me_bT^e^W!TUb!Db_jUccVxXbe^W!TUc!DV\UWUf_bc_bWUV_^Tc!Ycd!Uc!je!I^[\QbXUY%
dU^!RUY!TUb!4ec\UWe^W!TUb!RYcXUbYWU^!FUWU\e^W!WU[_]]U^&!7QXUb!gYbT!Y^!TU]!^Ue!WUVQcc%
dU^!p!)++!WUcUdj\YSX!WUbUWU\d$!TQcc!TQc!5e^TUcfUbcYSXUbe^WcQ]d!TU^!DV\UWUf_bc_bWUV_^Tc!
Y^!WUbYSXd\YSXU^!JUbVQXbU^!fUbdbYdd$!Q\c_!Q\c!`b_jUccVxXbU^TU!5UXwbTU!TUc!DV\UWUf_bc_bWU%
V_^Tc![_^[bUd!RU^Q^^d!gYbT&!7YU!JUbdbUde^W!TUc!G_^TUbfUb]wWU^c!Y^!FUSXdccdbUYdYW[UYdU^!
e]VQccd!TYU!Db_jUccUY^\UYde^W!e^T!Db_jUccVxXbe^W&!7YU!8^dcSXUYTe^W!xRUb!TYU!8Y^\UYde^W!
UY^Uc! WUbYSXd\YSXU^! JUbVQXbU^c! dbYVVd! TQc! 5e^TUcfUbcYSXUbe^WcQ]d! Y]! 8Y^fUb^UX]U^! ]Yd!
TU]!5e^TUc]Y^YcdUbYe]!Vxb!;Uce^TXUYd$!TQc!Y^!TU]!Y^!p!)+,!4RcQdj!*!GQdj!+!WU^Q^^dU^!
4^\QWUQeccSXecc!fUbdbUdU^!Ycd&!7YU!FUWU\e^WU^!Y^!5UjeW!QeV!TYU!JUbdbUde^W!TUc!G_^TUb%
fUb]wWU^c!Y^!WUbYSXd\YSXU^!JUbVQXbU^!TebSX!TQc!5e^TUcfUbcYSXUbe^WcQ]d!WU\dU^!QR!TU]!
)&!>Q^eQb!*(*(&!I]![UY^U!FUWU\e^Wc\xS[U!U^dcdUXU^!je! \QccU^$!gYbT!TYU!JUbdbUde^W!TUc!
G_^TUbfUb]wWU^c! Y^!WUbYSXd\YSXU^!JUbVQXbU^!RYc! je]!8^TU!TUc! >QXbUc!*()1!TebSX!TQc!
5e^TUc]Y^YcdUbYe]! Vxb!;Uce^TXUYd!gQXbWU^_]]U^&!7YUcUc! VxXbd!QeuUbTU]!TYU!RYc!je]!
4R\QeV!TUc!+)&!7UjU]RUb!*()1!Q^Xv^WYW!WUg_bTU^U^!WUbYSXd\YSXU^!JUbVQXbU^!RYc!je!TUbU^!
4RcSX\ecc!V_bd&!

EY!=YRRJV!((!

"EY!_!'*,!SJY#!

EY!1GWFX\!'!

I]!cYSXUbjecdU\\U^$!TQcc!Y^!TUb!tRUbWQ^Wc`XQcU!RYc!jeb!JUbUY^RQbe^W!f_^!JUbWxde^Wccvd%
jU^!Vxb!TYU!5UbQde^WcUY^cvdjU!^QSX!p!+/!4RcQdj!+!_TUb!TUbU^!9Ucd\UWe^W!TebSX!TYU!@Q^%
TUcfUbRv^TU!TUb!DV\UWU[QccU^![UY^!fUbWxde^Wc\_cUb!MecdQ^T!UY^dbYdd$!WU\dU^!TYU!RYc!je]!
+)&!7UjU]RUb! *()0! Y^! p!+/! WUcUdj\YSX! VUcdWU\UWdU^! JUbWxde^WccvdjU! WU]vu! p!),.! 4R%
cQdj!)!Y^!TUb!tRUbWQ^Wc`XQcU!V_bd&!

EY!1GWFX\!(!

BQSX!TU]!K_bd\Qed!TUc!p!+/!4RcQdj!+![w^^U^!^QSX!TU]!RYcXUb!WU\dU^TU^!FUSXd!QeSX!je%
WU\QccU^U!cdQdY_^vbU!DV\UWUUY^bYSXde^WU^!̂ QSX!p!/)!4RcQdj!*!5UbQde^WcRUceSXU!TebSXVxX%
bU^&!7YUc!cdU\\d!Y^!TUb!DbQhYc!UY^U^!4ec^QX]UVQ\\!TQb&!;\UYSXg_X\!c_\\!TebSX!p!),.!4RcQdj!*!
cYSXUbWUcdU\\d!gUbTU^$!TQcc!TYUcU!8Y^bYSXde^WU^!TYU!5UbQde^W!QeSX![x^VdYW!TebSXVxXbU^![w^%
^U^$!gU^^!cYU!^QSX!p!+/!4RcQdj!+!Y^!TUb!RYc!je]!+)&!7UjU]RUb!*()0!WU\dU^TU^!9Qcce^W!
RYcXUb!5UbQde^WcUY^cvdjU!TebSXWUVxXbd!XQRU^&!GYU!WU\dU^!TQ^^!Q\c!Q^Ub[Q^^dU!5UbQde^Wc%
cdU\\U^! ^QSX! p!+/! 4RcQdj!/$! TUbU^! JUbWxde^WccvdjU! Y^! TU]! ^UeU^! JUbVQXbU^! ^QSX! TU]!
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^UeU^!p!+/!4RcQdj!+!GQdj!/!TebSX!TYU!@Q^TUcfUbRv^TU!TUb!DV\UWU[QccU^!VUcdWU\UWd!gUb%
TU^&!

EY!1VXNPJQ!'(!"DJNXJVJ!aSIJVYSL!IJW!5QKXJS!2YHMJW!@T\NFQLJWJX\GYHM#!

"EY!_!(.#!

8c!XQ^TU\d!cYSX!e]!UY^U! bUTQ[dY_^U\\U!4^`Qcce^W$!TYU!je]!)&!>Q^eQb!*(*(!QeSX! Y^!p!*0!
4RcQdj!)!Be]]Ub!1!TYU!r^TUbe^W!TUb!tRUbcSXbYVd!TUc!JYUbdU^!HYdU\c!TUc!7bYddU^!4RcSX^Yddc!
TUc!JYUbdU^!?Q`YdU\c!^QSXf_\\jYUXd$!TYU!WU]vu!4bdY[U\!)!Be]]Ub!))!TUc!7bYddU^!DV\UWUcdvb%
[e^WcWUcUdjUc!f_]!*+&!7UjU]RUb!*().!"5;5\&!=!GUYdU!+)1)3!cYUXU!T_bd!GUYdU!+)1,#!je]!
)&!>Q^eQb!*(*(!Y^!?bQVd!dbYdd&!

EY!1VXNPJQ!')!"aSIJVYSL!IJW!E[JNXJS!7JWJX\JW!dGJV!INJ!;VFSPJSZJVWNHMJVYSL!IJV!
<FSI[NVXJ#!

8c!XQ^TU\d!cYSX!e]!UY^U!bUTQ[dY_^U\\U!9_\WUv^TUbe^W!jeb!BUebUWU\e^W!TUc!p!*(!4RcQdj!.!
G;5!J&!Mecvdj\YSX!gYbT!TQTebSX!fUb]YUTU^$!TQcc!TYU!J_bcSXbYVd!gUWU^!TUb!JUbv^TUbe^W!
TUb!5UjeWcWbwuU!bUWU\]vuYW!Q^WU`Qccd!gUbTU^!]ecc&!

EY!1VXNPJQ!'*!"9SPVFKXXVJXJS#!

EY!1GWFX\!'!

7Qc!;UcUdj!dbYdd$!c_VUb^!^YSXdc!Q^TUbc!RUcdY]]d!Ycd$!Q]!)&!>Q^eQb!*()1!Y^!?bQVd&!

EY!1GWFX\!(!

4bdY[U\!)!dbYdd!]Yd!KYb[e^W!je]!HQW!^QSX!TU]!?QRY^UddRUcSX\ecc!Y^!?bQVd!e^T!WUgvXb\UYcdUd!
TQ]Yd$!TQcc!TYU!U^dc`bUSXU^TU^!r^TUbe^WU^!TUc!?<;!^_SX!Y]!>QXb!*()0!Y^!?bQVd!dbUdU^&!

<YUbTebSX!gYbT!cYSXUbWUcdU\\d$!TQcc!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!VbxXjUYdYW!TYU!Y]!
MecQ]]U^XQ^W!]Yd!p!)/R!4RcQdj!,!?<;!^_dgU^TYWU^$!f_bRUbUYdU^TU^!4bRUYdU^! Vxb!UY^U!
DV\UWU`Ubc_^Q\[_cdU^fUbWxde^W! f_b^UX]U^! [w^^U^$! TYU! TU^! [bQ^[U^XQecY^TYfYTeU\\U^!
DV\UWU`Ubc_^Q\RUTQbV! Y^!TUb!DQdYU^dU^fUbc_bWe^W!RUbxS[cYSXdYWd&!7U]!dYUVU^!8Y^cSX^Ydd! Y^!
TQc!7F;%GicdU]!U^dc`bUSXU^T!UbV_bTUbd!TYU!I]cdU\\e^W!TUb!DV\UWU`Ubc_^Q\[_cdU^fUbWx%
de^W!fUbcSXYUTU^U! ZUgUY\c!QeVUY^Q^TUb!5UjeW!^UX]U^TU!J_bQbRUYdU^$!TYU! Y^c_gUYd!]UXb!
MUYd!UbV_bTUb^$!Q\c!jgYcSXU^!TUb!JUb[x^Te^W!TUc!;UcUdjUc!e^T!TU^!TQbY^!WU^Q^^dU^!9bYcdU^!
jeb!JUbVxWe^W!cdx^TU&!G_!XQRU^!TYU!JUbdbQWc`QbdUYU^!QeV!5e^TUcURU^U!TYU!JUbWxde^WcQ^%
dUY\U!TUb!DV\UWU`Ubc_^Q\[_cdU^!Y^!TUb!DQdYU^dU^fUbc_bWe^W!Qec!TU]!7F;%GicdU]!Qecje%
W\YUTUb^&!7Qje!XQRU^!cYU!RYc!je]!+)&!>Q^eQb!*()1!UY^U!UY^TUedYWU$!Re^TUcUY^XUYd\YSXU!7U%
VY^YdY_^!TUb!DV\UWU`Ubc_^Q\[_cdU^!TUb!DQdYU^dU^fUbc_bWe^W!je!dbUVVU^!e^T!Y^!TUb!9_\WU!4^%
`Qcce^WU^!TUb!?Q\[e\QdY_^cWbe^T\QWU^!f_bje^UX]U^&!7YUcU!Q^c`beSXcf_\\U^!e^T![_]`\U%
hU^!4eVWQRU^!cY^T!Y^!TUb!MUYdc`Q^^U!jgYcSXU^!TU]!=^[bQVddbUdU^!TUc!;UcUdjUc!e^T!TUb!Y]!
;UcUdj!f_bWUcUXU^U^!9bYcd!^YSXd!]Yd!TUb!UbV_bTUb\YSXU^!G_bWVQ\d!je!UbVx\\U^&!
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Anlage 

Stellungnahme des Nationalen Normenkontrollrates gem. § 6 Absatz 1 NKRG 

Entwurf eines Gesetzes zur Stärkung des Pflegepersonals (NKR-Nr. 4521, BMG) 

Der Nationale Normenkontrollrat hat den Entwurf des oben genannten Regelungsvorha-

bens geprüft. 

I. Zusammenfassung 

Bürgerinnen und Bürger geringfügiger Erfüllungsaufwand

Wirtschaft

Jährliche Entlastung im Saldo: -470.000 Euro

Einmalige Entlastung im Saldo: -90.000 Euro

Verwaltung

Bund (Behörden, Selbstverwaltung)  

Jährliche Erfüllungsaufwand:

Einmaliger Erfüllungsaufwand:

geringfügig

3 Mio. Euro

Länder (Behörden und Selbstverwal-
tung) 

Jährlicher Erfüllungsaufwand im Saldo:

Einmaliger Erfüllungsaufwand:

-640.000 Euro

1,9 Mio. Euro

Weitere Kosten 

Private Krankenversicherung: 

Einmalig von 2018 – 2022: 251 Mio. Euro 

Private Pflegeversicherung: 

Einmalig von 2019 – 2021:

Einmalig von 2019 – 2024:

Jährlich:

22 Mio. Euro für die anteilige (7 Prozent) 
Mitfinanzierung von Digitalisierungsmaß-
nahmen 

42 Mio. Euro für die anteilige (7 Prozent) 
Mitfinanzierung von Maßnahmen zur Ver-
einbarkeit von Beruf und Familie 

44 Mio. Euro für die anteilige Mitfinanzie-
rung von 13.000 Pflegestellen 

‚One in one out‘-Regelung Im Sinne der ‚One in one out‘-Regel der 
Bundesregierung stellt der jährliche Erfül-
lungsaufwand der Wirtschaft in diesem 
Regelungsvorhaben ein „Out“ von 470.000 
Euro ab 2021 dar. 
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Evaluierung Die Fortführung des Krankenhausstruk-
turfonds wird begleitend evaluiert. Dabei 
werden jährlich, erstmals zum 31.12.2020, 
Zwischenberichte vorgelegt.  

Ziel: Die Bundesregierung wird prüfen, ob und 
inwieweit die Fortführung und Erweiterung 
des Strukturfonds zu einer Strukturverbes-
serung führt. Zudem wird sie untersuchen, 
welcher Erfüllungsaufwand für die Wirt-
schaft und die Verwaltung mit der Durch-
führung des Krankenhausstrukturfonds 
verbunden ist und ob dieser in einem an-
gemessenen Verhältnis zu der Zielsetzung 
der Regelung steht. 

Kriterien: Entwicklung der Krankenhaus- und Bet-
tendichte im internationalen Vergleich.  

Auswirkungen auf die Zahl kleiner, wenig 
spezialisierter Krankenhäuser sowie die 
Auswirkungen auf die Erreichbarkeit der 
Krankenhausstandorte u. ä.  

Datengrundlage: Datengrundlage der Krankenhäuser, der 
Krankenkassen und Pflegeeinrichtungen 
u.a. 

Darüber hinaus werden die Vertrags-
partner auf Bundesebene verpflichtet, dem 
Bundesministerium für Gesundheit über 
die Auswirkungen der Einführung des 
Pflegebudgets nach § 6a des Kranken-
hausentgeltgesetzes auf die Entwicklung 
der Pflegepersonalstellen und -kosten für 
den Zeitraum von 2020 bis 2024 zu berich-
ten. Ein Zwischenbericht ist zum 
31. August 2021 vorzulegen; der abschlie-
ßende Bericht bis zum 31. August 2025. 

Das Bundesministerium für Gesundheit hat den Erfüllungsaufwand und die Weiteren 
Kosten transparent und nachvollziehbar dargestellt. Der Nationale Normenkontrollrat 
erhebt im Rahmen seines gesetzlichen Auftrags keine Einwände gegen die Darstel-
lung der Gesetzesfolgen in dem vorliegenden Regelungsentwurf.  

II. Im Einzelnen 

Mit dem Entwurf eines Pflegepersonalstärkungsgesetzes werden Maßnahmen vorgese-

hen, mit denen dem Pflegekräftemangel bei gleichzeitig wachsendem Bedarf an guter 

Pflege wirksam begegnet werden können soll. Da der Pflegekräftemangel eine Vielzahl 

von Ursachen hat, setzt der Gesetzentwurf an einer Reihe von Handlungsschwerpunkten 

und Anreizen an, um die Personalausstattung durch attraktivere Arbeitsbedingungen und 

Bezahlung zu erhöhen und damit auch die Pflege und Betreuung der Pflegebedürftigen, 
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Patientinnen und Patienten zu verbessern. Dies soll u.a. durch die Fortsetzung und Erwei-

terung des Krankenhausstrukturfonds sowie weiteren Fördermaßnahmen erreicht werden.  

Des Weiteren wird durch das Pflegepersonalstärkungsgesetz das Infektionsschutzgesetz 

geändert, um den Gesundheitsschutz für nachziehende Familienangehörige zu verbes-

sern und damit auch den öffentlichen Gesundheitsschutz sicherzustellen. 

II.1  Erfüllungsaufwand 

Das Ressort hat die Berechnungen zum Erfüllungsaufwand detailreich und nachvollzieh-

bar vorgelegt. 

Bürgerinnen und Bürger 

Für Bürgerinnen und Bürger entsteht geringfügiger Aufwand, da sie ggf. erforderliche ärzt-

liche Zeugnisse nach § 36 Infektionsschutzgesetz auf eigene Kosten einholen und vorle-

gen müssen.  

Wirtschaft 

Einmaliger Erfüllungsaufwand 

Ab 2021 entfallen die Nachweispflichten sowie das Testat durch den Jahresabschlussprü-

fer für das Pflegestellen-Förderprogramm ab 2021, da mit der Einführung einer neuen und 

hausindividuellen Pflegepersonalkostenvergütung ein separates Pflegestellen-

Förderprogramm nicht mehr erforderlich ist. Die Krankenhäuser werden dann um 

2,3 Mio. Euro entlastet (2 Stunden, 53,30 Euro/Stunde, 19.284 Personen; Sachkosten in 

Höhe von rund 245.000 Euro). Die Entlastung ist als einmalig zu werten, da das Pflege-

stellen-Förderprogramm zeitlich befristet ist.  

Belastet werden die Krankenhäuser im Wesentlichen durch folgende Vorgaben: 

Antragstellung für die Förderung nach § 8 SGB XI 

- 542.000 Euro für zusätzlichen Stellen in vollstationären Pflegeeinrichtungen – So-

fortprogramm nach § 8 Abs. 6 SGB XI (90 Min. je Fall, 27,80 Euro/Stunde, 13.000 

Einrichtungen). 

- 1,440.000 Euro Vereinbarkeit von Pflege, Familie und Beruf in ambulanten und 

stationären Einrichtungen der Altenpflege – 2019 bis 2024 nach § 8 Abs. 7 SGB XI 

(40 Min je Fall, m.D. 27,80 Euro/Stunde, 13.500 Einrichtungen x sechs Jahre). 
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Weitere 70.000 Euro u.a. entstehen für die Vereinbarung über die näheren Einzelheiten 

zur Ausgestaltung des Nachweises im Rahmen der neuen Pflegepersonalkostenvergü-

tung (32 Stunden, 65,40 Euro/Stunde, 30 Personen).

Jährlicher Erfüllungsaufwand 

Die Krankenhäuser werden jährlich um rund 700.000 Euro (2 Stunden, 

53,30 Euro/Stunden, 6.428 Personen) durch die Festschreibung der Höhe des Fixkosten-

degressionsabschlags entlastet, da die Höhe dieses Abschlages bzw. die Abschlagsdau-

er wie bisher nicht mehr mit den Kostenträgern und den Ländern verhandelt werden. Zu-

dem entfallen rund 30.000 Euro Aufwand für die Krankenhäuser durch den Wegfall des 

Nachweises für die zweckentsprechende Verwendung der Mittel aus der Tarifkostenrefi-

nanzierung. Die bisheriger vollständige Tarifrefinanzierung für somatische Einrichtungen 

entfällt. Sie wird künftig im Rahmen der neuen Pflegepersonalkostenvergütung berück-

sichtigt.  

Belastet werden somatische Krankenhäuser künftig aufgrund der Verhandlungen auf 

Ortsebene und die entsprechenden Vorbereitungen für die Vereinbarung des Pflegebud-

gets. Das Ressort geht hier von jährlich 260.000 Euro aus (30 Min., 53,30 Euro/Stunde, 

6.428 Personen).  

Verwaltung (Bund, Länder/Kommunen, Selbstverwaltung) 

Bund 

Einmaliger Erfüllungsaufwand  

Für die Bundesverwaltung, insbesondere für das Bundesversicherungsamt (BVA), ent-

steht ein einmaliger Erfüllungsaufwand von insgesamt 2,7 Mio. Euro für die Fortfüh-

rung der Umsetzung des Krankenhausstrukturfonds (2,5 Mio. Euro) sowie für die Beauf-

tragung einer Auswertung zu den durch den Strukturfonds bewirkten Strukturverbesse-

rungen (250.000 Euro). Das BVA schätzt anhand der bisherigen Erfahrungen für die Um-

setzung des Fonds einen Personalmehraufwand von 38 Personenjahren für den gesam-

ten Bearbeitungszeitraum. Der hier entstehende Erfüllungsaufwand wird vollständig aus 

der Liquiditätsreserve des Gesundheitsfonds gedeckt. 

Für die Selbstverwaltung des Bundes entsteht ein einmaliger Erfüllungsaufwand von 

insgesamt rund 300.000 Euro. Die wesentlichen Kosten von 260.000 Euro entstehen zum 

einen für die Vorbereitenden Arbeiten (100.000 Euro) und für die Verhandlungen 

(9.000 Euro) der krankenhausindividuellen Vergütung von Pflegepersonalkosten selbst 

und zum anderen für die Vereinbarungen von Einzelheiten für einen Nachweis und ein 

Verfahren zur Rückzahlung von nicht zweckentsprechend verwendeten Mitteln im Zu-
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sammenhang mit der vollständigen Finanzierung von Tarifsteigerungen für das Pflegeper-

sonal.  

Jährlicher Erfüllungsaufwand  

Das Regelungsvorhaben hat darüber hinaus nur geringe Auswirkungen auf den Erfül-

lungsaufwand der Bundesverwaltung und der Selbstverwaltung auf Bundesebene. 

Länder, Kommunen (Selbstverwaltung) 

Einmaliger Erfüllungsaufwand 

Insgesamt entsteht für die Selbstverwaltung auf Landesebene ein einmaliger Erfül-

lungsaufwand von rund 1,9 Mio. Euro. Der größte Erfüllungsaufwand von insgesamt 

1,7 Mio. Euro entsteht durch die Bearbeitung der Förderanträge und die Auszahlung der 

Förderbeträge nach § 8 SGB XI 

- Rund 250.000 Euro für die Finanzierung zusätzlicher Stellen in vollstationären 

Pflegeeinrichtungen – Sofortprogramm nach § 8 Abs. 6 SGB XI (25 Min. je Fall, 

g.D. 45,50 Euro/Stunde, 13,000 Fälle). 

- Rund 1,070.000 Euro Vereinbarkeit von Pflege, Familie und Beruf in ambulanten 

und stationären Einrichtungen der Altenpflege – 2019 bis 2024 nach § 8 Abs. 7 

SGB XI (22 Min je Fall, m.D. 36,00 Euro/Stunde, 13.500 Fälle). 

- Rund 356.400 Euro für die Digitalisierung in der Altenpflege u.a. – 2019 bis 2021 

nach § 8 Abs. 8 SGB XI (22 Min. je Fall, m.D. 36,00 Euro/Stunde, 9.000 Fälle). 

Zudem entsteht ein einmaliger Erfüllungsaufwand in Höhe von 70.400 Euro bei den 110 

Pflegekassen für die Programmierung oder Anschaffung einer Software, um Mitteilungen 

über Leistungen, die pflegende Personen erhalten, an die Beihilfefestsetzungsstelle oder 

die Dienstherrn im automatisierten Verfahren übermitteln zu können. Weiterer Erfüllungs-

aufwand von rund 74.000 Euro entsteht u.a. für die Übermittlung von Daten in verschie-

den Zusammenhängen und die Vereinbarung der Vergütung für Beratungsbesuche mit 

Pflegediensten und deren Veröffentlichung.  

Jährlicher Erfüllungsaufwand 

Im Saldo entsteht für die Landesebene der Selbstverwaltung eine Entlastung von insge-

samt rund 640.000 Euro. Der Saldo setzt sich zusammen aus einer Entlastung von rund 

850.000 Euro und einer Belastung von 210.000 Euro. Die Entlastung entsteht durch die 

Festschreibung der Höhe des Fixkostendegressionsabschlags. Die Höhe dieses Abschla-

ges bzw. die Abschlagsdauer musste bisher jedes Jahr mit den Krankenhäusern verhan-
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delt werden. Länder und Selbstverwaltungsebene der Länder werden hier um 2 Stunden 

je Fall entlastet. Insgesamt betrifft das 6.524 Personen (16 Länder, jeweiligen Vertreter 

der Landeskrankenhausgesellschaften und Krankenkassen). 210.000 Mehraufwand ent-

stehen den Kostenträgern auf Ortsebene für die zusätzliche Vereinbarung des Pflegebud-

gets ab 2020 (30 Min., 65,40 Euro/Stunde, für 6.428 Personen).  

II.2 Weitere Kosten 

Weitere Kosten entstehen für die private Kranken- und Pflegeversicherung in Höhe von 

315 Mio. Euro einmalig und 44 Mio. Euro jährlich. 

Der Private Krankenversicherung entstehen einmalig weitere Kosten von 251 Mio. Euro

bis zum Jahr 2022 für die anteilige Mitfinanzierung der sich aus dem Gesetz ergebenden 

Maßnahmen. Der Privaten Pflegeversicherung entstehen einmalig bis zu 64 Mio. Euro 

für die anteilige Mitfinanzierung von Digitalisierungsmaßnahmen (2019-2021: bis zu 

22 Mio. Euro) und Maßnahmen zur Vereinbarkeit von Beruf und Familie (2019-2024: bis 

zu 42 Mio. Euro).  

Des Weiteren trägt die Private Pflegeversicherung jährlich 44 Mio. Euro für die anteilige 

Mitfinanzierung von 13.000 Pflegestellen. 

II.3 ‚One in one out‘-Regelung 

Im Sinne der ‚One in one out‘-Regel der Bundesregierung stellt der jährliche Erfüllungs-

aufwand der Wirtschaft in diesem Regelungsvorhaben ein „Out“ von 470.000 Euro ab 

dem Jahr 2021 dar. 

II.4 Evaluierung 

Die Fortführung des Krankenhausstrukturfonds wird begleitend evaluiert. Dabei werden 

jährlich, erstmals zum 31.12.2020, Zwischenberichte vorgelegt. Die Bundesregierung wird 

prüfen, ob und inwieweit die Fortführung und Erweiterung des Strukturfonds zu einer 

Strukturverbesserung führt. Als Kriterien und Datengrundlage kommen hierbei insbeson-

dere die Entwicklung der Krankenhaus- und Bettendichte im internationalen Vergleich 

unter dem Gesichtspunkt, inwieweit Regionen mit hoher Krankenhaus- und Bettendichte 

von einem Rückgang der Zahl der Krankenhäuser und Krankenhausbetten betroffen sind. 

Auch die Auswirkungen auf die Zahl kleiner, wenig spezialisierter Krankenhäuser sowie 

die Auswirkungen auf die Erreichbarkeit der Krankenhausstandorte u.ä. kommen in Be-

tracht. Zudem wird die Bundesregierung untersuchen, welcher Erfüllungsaufwand für die 

Wirtschaft und die Verwaltung mit der Durchführung des Krankenhausstrukturfonds ver-
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bunden ist und ob dieser in einem angemessenen Verhältnis zu der Zielsetzung der Re-

gelung steht. 

Des Weiteren werden die Vertragspartner auf Bundesebene verpflichtet, dem Bundesmi-

nisterium für Gesundheit über die Auswirkungen der Einführung des Pflegebudgets nach 

§ 6a des Krankenhausentgeltgesetzes auf die Entwicklung der Pflegepersonalstellen und  

-kosten für den Zeitraum von 2020 bis 2024 zu berichten. Ein Zwischenbericht ist zum 

31. August 2021 vorzulegen; der abschließende Bericht bis zum 31. August 2025. 

III. Ergebnis 

Das Bundesministerium für Gesundheit hat den Erfüllungsaufwand und die Weiteren Kos-

ten transparent und nachvollziehbar dargestellt. Der Nationale Normenkontrollrat erhebt 

im Rahmen seines gesetzlichen Auftrags keine Einwände gegen die Darstellung der Ge-

setzesfolgen in dem vorliegenden Regelungsentwurf. 

Dr. Ludewig Catenhusen 

Vorsitzender Berichterstatter 
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