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Verordnung
des Bundesministeriums  
für Familie, Senioren, Frauen und Jugend 
und 
des Bundesministeriums 
für Gesundheit

Verordnung über die Finanzierung der beruflichen Ausbildung 
nach dem Pflegeberufegesetz sowie zur Durchführung 
statistischer Erhebungen (Pflegeberufe-Ausbildungsfinanzierungs-
verordnung - PflAFinV) 

A. Problem und Ziel 

Die Verordnung über die Finanzierung der beruflichen Ausbildung in der Pflege so-

wie zur Durchführung statistischer Erhebungen soll auf der Grundlage der Ermächti-

gungen in § 55 Absatz 1 und § 56 Absatz 3 des Pflegeberufegesetzes (PflBG) vom 

17. Juli 2017 (BGBl. I S. 2581) erlassen werden. Sie soll Folgendes regeln: 

– die nähere Bestimmung der Ausbildungskosten nach § 27 PflBG, 

– das Verfahren der Ausbildungsbudgets einschließlich der Vereinbarung der 

Pauschalen und Individualbudgets nach den §§ 29 bis 31 PflBG, 

– die Aufbringung des Finanzierungsbedarfs sowie der Zahlverfahren nach § 33 

Absatz 2 bis 7 PflBG, 

– die Erbringung und Weiterleitung der Ausgleichszuweisungen nach § 34 Ab-

satz 1 bis 3 PflBG, die Verrechnung nach § 34 Absatz 4 PflBG, die Abrech-

nung, Zurückzahlung und nachträgliche Berücksichtigung nach § 34 Absatz 5 

und 6 PflBG, 

– die Rechnungslegung der zuständigen Stelle nach § 35 PflBG, 

– Vorgaben zum Verarbeiten personenbezogener Daten und zum Datenschutz, 

soweit es für das Verfahren zur Finanzierung der beruflichen Ausbildung in 

der Pflege erforderlich ist, 

– die Durchführung jährlicher statistischer Erhebungen zur beruflichen Ausbil-

dung in der Pflege als Bundesstatistik.  
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B. Lösung 

Die Verordnung regelt Konkretisierungen und Einzelheiten der Finanzierung der 

Pflegeausbildung. Geregelt werden auch Fristen für die einzelnen Verfahrens-

schritte. Zentral sind die Festlegungen, welche Kosten die Träger der praktischen 

Ausbildung und die Pflegeschulen im Rahmen der Vereinbarung von Ausbil-

dungsbudgets geltend machen können und welche Angaben sie im Hinblick auf 

die Festsetzung der Ausbildungsbudgets an die zuständige Stelle zu übermitteln 

haben. 

Die Verordnung regelt die zu ihrer Durchführung erforderliche Verarbeitung per-

sonenbezogener Daten sowie Aufbewahrungs- und Löschfristen für personenbe-

zogene Daten. 

Außerdem regelt sie auf Grundlage der Ermächtigung in § 55 Absatz 1 PflBG 

jährliche statistische Erhebungen bei der zuständigen Stelle zur Darstellung und 

Bewertung der beruflichen Ausbildung in der Pflege. 

C. Alternativen 

Keine. 

D. Haushaltsausgaben ohne Erfüllungsaufwand 

Über die bereits im Zusammenhang mit dem Pflegeberufegesetz entstehenden 

Mehr- und Minderausgaben hinaus ergeben sich aus dieser Verordnung keine 

weiteren Haushaltsausgaben ohne Erfüllungsaufwand. 

E. Erfüllungsaufwand 

Da die Verordnung entsprechend der Ermächtigung in § 55 Absatz 1 und § 56 

Absatz 3 PflBG die Finanzierung der beruflichen Ausbildung in der Pflege und 

die Durchführung statistischer Erhebungen regelt, entstehen bei ihrer Durchfüh-

rung die in der Begründung „Allgemeiner Teil“ (Bundestagsdrucksache 18/7823) 

zu dem Pflegeberufereformgesetz genannten Kosten. Der Erfüllungsaufwand für 

die Zusammenstellung und Übermittlung der Daten durch die zuständigen Stellen 

an die statistischen Landesämter ist dort enthalten. Zur Erstellung der zum Moni-

toring der Umsetzung des Pflegeberufegesetzes erforderlichen Bundesstatistik 

entstehen zusätzlich Aufwände beim Statistischen Bundesamt und bei den statis-

tischen Landesämtern. 

 E.1 Erfüllungsaufwand für Bürgerinnen und Bürger 

 Über den bereits im Zusammenhang mit dem Pflegeberufegesetz entstehenden 
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Erfüllungsaufwand hinaus ergibt sich aus dieser Verordnung kein weiterer Erfül-

lungsaufwand für die Bürgerinnen und Bürger. 

E.2 Erfüllungsaufwand für die Wirtschaft 

Über den bereits im Zusammenhang mit dem Pflegeberufegesetz entstehenden Erfül-

lungsaufwand hinaus ergibt sich aus dieser Verordnung kein weiterer Erfüllungsauf-

wand für die Wirtschaft. 

Davon Bürokratiekosten aus Informationspflichten 

Keine. 

E.3 Erfüllungsaufwand der Verwaltung 

Für das Statistische Bundesamt entstehen ein jährlicher Erfüllungsaufwand von rund 

32 Tausend 7 Hundert Euro sowie ein einmaliger Umstellungsaufwand von rund 143 

Tausend Euro.  

Der Mehrbedarf an Sach- und Personalmitteln beim Statistischen Bundesamt soll fi-

nanziell im Einzelplan des Bundesministeriums für Gesundheit (Einzelplan 15) bzw. 

im Einzelplan des Bundesministeriums für Familie, Senioren, Frauen und Jugend 

(Einzelplan 17) ausgeglichen werden. 

Für die statistischen Landesämter entstehen für die Erhebung und Übermittlung ins-

gesamt ein jährlicher Erfüllungsaufwand von rund 250 Tausend Euro sowie ein ein-

maliger Umstellungsaufwand von rund 180 Tausend Euro. 

F. Weitere Kosten 

Keine. 
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des Bundesministeriums  
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Der Chef des Bundeskanzleramtes                      Berlin, 6. August 2018 

An den 
Präsidenten des Bundesrates 
Herrn Regierenden Bürgermeister 
Michael Müller 

Sehr geehrter Herr Präsident,  

hiermit übersende ich die vom Bundesministerium für Familie, Senioren, Frauen und 

Jugend und die vom Bundesministerium für Gesundheit zu erlassende 

 Verordnung über die Finanzierung der beruflichen Ausbildung nach dem Pflege-
berufegesetz sowie zur Durchführung statistischer Erhebungen (Pflegeberufe-
Ausbildungsfinanzierungsverordnung – PflAFinV) 

mit Begründung und Vorblatt. 

Ich bitte, die Zustimmung des Bundesrates aufgrund des Artikels 80 Absatz 2 des 

Grundgesetzes herbeizuführen. 

Mit freundlichen Grüßen 

Prof. Dr. Helge Braun 
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ZMOT!k!*/!4N_M`f!*!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!YU`fa`QUXQZ&!

"+#! 6UQ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!PUQ!CRXQSQ_OTaXQZ!`QUXQZ!PQ^!fa_`pZPU%

SQZ!F`QXXQ!QUZQZ!@[ZM`!b[^!LMTXaZS!PQ^!Q^_`QZ!4a_SXQUOT_facQU_aZS!QUZQ!4W`aMXU_UQ^aZS!

PQ^!4ZSMNQZ!ZMOT!4N_M`f!)!AaYYQ^!)!aZP!*!YU`&!6MZMOT!`QUX`!VQPQ^!G^pSQ^!PQ^!\^MW`U%

_OTQZ!4a_NUXPaZS!aZP!VQPQ!CRXQSQ_OTaXQ!PQ^!fa_`pZPUSQZ!F`QXXQ!QUZSQ`^Q`QZQ!mZPQ^aZSQZ!

TUZ_UOT`XUOT!PQ^!4ZSMNQZ!ZMOT!4N_M`f!)!AaYYQ^!)!aZbQ^frSXUOT!YU`&!6UQ!CRXQSQ_OTaXQZ!

`QUXQZ!NQU!PQ^!@U``QUXaZS!ZMOT!FM`f!)![PQ^!FM`f!*!fa_p`fXUOT!YU`$![N!cQSQZ!PQ^!mZPQ^aZS!

PQ^!FOTrXQ^fMTX!QUZQ!>XM__Q!ZQa!QUZSQ^UOT`Q`!cU^P![PQ^!cQSRpXX`&!

k!.!

H[XhKR]MQY[UO![UIUOMTMYYMUMX!2[YJQSL[UOY\MXOhZ[UOMU!

")#! GQUX`!QUZ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!PQ^!fa_`pZPUSQZ!F`QXXQ!QUZQ!aZMZSQ%
YQ__QZ!ZUQP^USQ!4a_NUXPaZS_bQ^Sr`aZS!YU`$!cU^W`!PUQ!fa_`pZPUSQ!F`QXXQ!PM^MaR!TUZ$!PM__!PQ^!
G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!QUZQ!MZSQYQ__QZQ!4a_NUXPaZS_bQ^Sr`aZS!bQ^QUZNM^`$!
aZP!R[^PQ^`!PQZ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!MaR$!PQ^!fa_`pZPUSQZ!F`QXXQ! UZZQ^TMXN!
QUZQ_! @[ZM`_! PUQ! IQ^QUZNM^aZS! QUZQ^! MZSQYQ__QZQZ! 4a_NUXPaZS_bQ^Sr`aZS! ZMOTfacQU%
_QZ&!JQU_`!PQ^!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!PUQ!bQ^QUZNM^`Q!MZSQYQ__QZQ!4a_NUX%
PaZS_bQ^Sr`aZS!ZUOT`!UZZQ^TMXN!PQ^!@[ZM`_R^U_`!ZMOT$!UZR[^YUQ^`!PUQ!fa_`pZPUSQ!F`QXXQ!PUQ!
5QTq^PQ$!PUQ!Rr^!PUQ!nNQ^\^rRaZS!PQ^!9QQUSZQ`TQU`!PUQ_Q^!7UZ^UOT`aZS!fa^!6a^OTRrT^aZS!PQ^!
4a_NUXPaZS!ZMOT!PQY!CRXQSQNQ^aRQSQ_Q`f!fa_`pZPUS!U_`&!!

"*#! GQUX`!QUZ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!PQ^!fa_`pZPUSQZ!F`QXXQ!QUZQ!aZMZSQ%
YQ__QZ!T[TQ!4a_NUXPaZS_bQ^Sr`aZS!YU`$!NQ^rOW_UOT`US`!PUQ!fa_`pZPUSQ!F`QXXQ!PUQ!YU`SQ`QUX`Q!
4a_NUXPaZS_bQ^Sr`aZS!NQU!PQ^!8Q_`_Q`faZS!PQ_!4a_NUXPaZS_NaPSQ`_!Za^!NU_!fa^!;qTQ!QUZQ^!
MZSQYQ__QZQZ!4a_NUXPaZS_bQ^Sr`aZS&!6UQ!fa_`pZPUSQ!F`QXXQ! `QUX`!PQY!G^pSQ^!PQ^!\^MW`U%
_OTQZ!4a_NUXPaZS!YU`$!UZ!cQXOTQ^!;qTQ!PUQ!YU`SQ`QUX`Q!4a_NUXPaZS_bQ^Sr`aZS!MX_!MZSQYQ_%
_QZQ!4a_NUXPaZS_bQ^Sr`aZS!NQ^rOW_UOT`US`!cU^P&!

Drucksache 360/18 - 4 -

juris Lex QS
10052024 ()



! !!

k!/!

H[XhKR]MQY[UO![UWSI[YQJSMX!2UOIJMU!

")#! 6UQ!fa_`pZPUSQ!F`QXXQ!\^rR`!PUQ!CXMa_UNUXU`p`!PQ^!YU`SQ`QUX`QZ!4a_faNUXPQZPQZ%![PQ^!
FOTrXQ^fMTXQZ!MZTMZP!PQ^!YU`SQ`QUX`QZ!5QS^rZPaZS!aZP!PQ^!NU_TQ^USQZ!4a_faNUXPQZPQZ%!
[PQ^!FOTrXQ^fMTXQZ&!;pX`!PUQ!fa_`pZPUSQ!F`QXXQ!PUQ!4ZSMNQZ!Rr^!aZ\XMa_UNQX$!R[^PQ^`!_UQ!PQZ!
G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS![PQ^!PUQ!CRXQSQ_OTaXQ!MaR$!UZZQ^TMXN!b[Z!fcQU!J[OTQZ!
\XMa_UNXQ!4a_faNUXPQZPQZ%![PQ^!FOTrXQ^fMTXQZ!YU`fa`QUXQZ&!!

"*#! GQUX`!QUZ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS![PQ^!QUZQ!CRXQSQ_OTaXQ!PQ^!fa_`pZPU%
SQZ!F`QXXQ!UZZQ^TMXN!PQ^!8^U_`!ZMOT!4N_M`f!)!FM`f!*!WQUZQ!\XMa_UNXQZ!4a_faNUXPQZPQZ%![PQ^!
FOTrXQ^fMTXQZ!YU`$!ZUYY`!PUQ!fa_`pZPUSQ!F`QXXQ!QUZQ!FOTp`faZS!MZTMZP!PQ^!UT^!b[^XUQSQZPQZ!
7^WQZZ`ZU__Q!b[^&!

k!0!

7MYZYMZ_[UO!LMX!2[YJQSL[UOYJ[LOMZY!

")#! 6UQ!fa_`pZPUSQ!F`QXXQ!_Q`f`! Rr^! VQPQZ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!Rr^!
VQPQ!CRXQSQ_OTaXQ!PM_!VQcQUXUSQ!4a_NUXPaZS_NaPSQ`!RQ_`&!4aR!PUQ_Q^!9^aZPXMSQ!NQ^QOTZQ`!
PUQ!fa_`pZPUSQ!F`QXXQ!Rr^!VQPQZ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!Rr^!VQPQ!CRXQSQ_OTaXQ!
PQZ!4Z`QUX!VQ!4a_faNUXPQZPQ^![PQ^!4a_faNUXPQZPQY![PQ^!CRXQSQ_OTrXQ^UZ![PQ^!CRXQSQ_OTr%
XQ^!VQ!@[ZM`&!

"*#! JQZZ!QUZ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!QUZQ!aZMZSQYQ__QZ!ZUQP^USQ!4a_NUX%
PaZS_bQ^Sr`aZS!YU`SQ`QUX`!TM`$!Q^YU``QX`!PUQ!fa_`pZPUSQ!F`QXXQ!Rr^!PUQ_QZ!G^pSQ^!fa^!8Q_`_Q`%
faZS!PQ_!8UZMZfUQ^aZS_NQPM^R_!QUZ! b[^XpaRUSQ_!4a_NUXPaZS_NaPSQ`&!6MNQU! NQ^rOW_UOT`US`!
_UQ!QUZQ!4a_NUXPaZS_bQ^Sr`aZS!UZ!MZSQYQ__QZQ^!;qTQ&!7^_`!cQZZ!PQ^!G^pSQ^!PQ^!\^MW`U%
_OTQZ!4a_NUXPaZS!PUQ!IQ^QUZNM^aZS!QUZQ^!MZSQYQ__QZQZ!4a_NUXPaZS_bQ^Sr`aZS!ZMOTSQ%
cUQ_QZ!TM`$!_Q`f`!PUQ!fa_`pZPUSQ!F`QXXQ!PM_!4a_NUXPaZS_NaPSQ`!RQ_`&!!

k!1!

6XTQZZS[UO!LMY!7QUIU_QMX[UOYJMLIXNY!

")#! <Y!8Q_`_Q`faZS_VMT^!*()1!_Q`f`!PUQ!fa_`pZPUSQ!F`QXXQ!fa^!5UXPaZS!QUZQ^!?U]aUPU`p`_%
^Q_Q^bQ!QUZQZ!4aR_OTXMS!b[Z!+!C^[fQZ`!MaR!PUQ!FaYYQ!MXXQ^!4a_NUXPaZS_NaPSQ`_!RQ_`&!4N!
PQY!8Q_`_Q`faZS_VMT^! *(*(!NQ^QOTZQ`! PUQ! fa_`pZPUSQ!F`QXXQ! PQZ!4aR_OTXMS!_[$! PM__! UY!
4a_SXQUOT_R[ZP_!Q^ZQa`!+!C^[fQZ`!PQ^!FaYYQ!MXXQ^!4a_NUXPaZS_NaPSQ`_!MX_!?U]aUPU`p`_^Q%
_Q^bQ!fa^!IQ^RrSaZS!_`QTQZ&!

"*#! 4N!PQY!8Q_`_Q`faZS_VMT^!*(*)!NQ^rOW_UOT`US`!PUQ!fa_`pZPUSQ!F`QXXQ!PUQ!FaYYQ!
PQ^!6URRQ^QZfNQ`^pSQ$!PUQ!b[Z!PQZ!>^MZWQZTpa_Q^Z!aZP!CRXQSQQUZ^UOT`aZSQZ!UY!FUZZQ!PQ_!
k!/!4N_M`f!)!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!ZMOT!k!)/!4N_M`f!)!YU`SQ`QUX`!cQ^PQZ$!NQU!PQ^!8Q_`%
_Q`faZS!PQ_!8UZMZfUQ^aZS_NQPM^R_!SQ`^QZZ`!Rr^!PQZ!5Q^QUOT!PQ^!>^MZWQZTpa_Q^!aZP!PQZ!
5Q^QUOT!PQ^!CRXQSQQUZ^UOT`aZSQZ&!

"+#! 6UQ!fa_`pZPUSQ!F`QXXQ!_Q`f`!PUQ!;qTQ!PQ_!SQ_MY`QZ!8UZMZfUQ^aZS_NQPM^R_!aZP!PUQ!
8UZMZfUQ^aZS_MZ`QUXQ!PQ^!>^MZWQZTpa_Q^!aZP!PQ^!CRXQSQQUZ^UOT`aZSQZ!SQ_[ZPQ^`!NU_!faY!
)-&!FQ\`QYNQ^!PQ_!8Q_`_Q`faZS_VMT^Q_!RQ_`!aZP!bQ^qRRQZ`XUOT`!PUQ_Q&!!
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k!)(!

?QZZMQS[UOYWNSQKPZMU![UL!2[NZMQS[UO!LMY!7QUIU_QMX[UOYJMLIXNY!I[N!LQM!=XIURMUPf[%
YMX!!

")#! 6UQ!?MZPQ_W^MZWQZTMa_SQ_QXX_OTMR`QZ!̀ QUXQZ!PQ^!fa_`pZPUSQZ!F`QXXQ!NU_!faY!)&!4\%
^UX!PQ_!8Q_`_Q`faZS_VMT^Q_!AMYQ$!G^pSQ^!aZP!4Z_OT^UR`!PQ^!>^MZWQZTpa_Q^! UY!FUZZQ!PQ_!
k!/!4N_M`f!)!AaYYQ^!)!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!YU`&!6UQ!fa_`pZPUSQ!F`QXXQ!cU^P!PUQ!6M`QZ!
ZMOT!FM`f!)!Ma_!PQY!NaZPQ_cQU`QZ!IQ^fQUOTZU_!ZMOT!k!*1+!4N_M`f!.!PQ_!8rZR`QZ!5aOTQ_!
F[fUMXSQ_Q`fNaOT!rNQ^!PUQ!faSQXM__QZQZ!>^MZWQZTpa_Q^!MN^aRQZ$!_[NMXP!Q_!_QUZQZ!EQSQX%
NQ`^UQN!MaRZUYY`&!

"*#! 6UQ!IQ^`^MS_\M^`QUQZ!ZMOT!k!)0!4N_M`f!)!FM`f!*!PQ_!>^MZWQZTMa_RUZMZfUQ^aZS_%
SQ_Q`fQ_!`QUXQZ!PQ^!fa_`pZPUSQZ!F`QXXQ!NU_!faY!+(&!A[bQYNQ^!PQ_!8Q_`_Q`faZS_VMT^Q_!SQ%
YQUZ_MY! PUQ! ;qTQ! PQ_! bQ^QUZNM^`QZ! La_OTXMS_! [PQ^! PQ_! GQUXNQ`^MS_! ZMOT! k!++!4N%
_M`f!+!FM`f!)!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!YU`&!6UQ!fa_`pZPUSQ!F`QXXQ!_Q`f`!PUQ_QZ!La_OTXMS!
[PQ^!GQUXNQ`^MS!aZP!PQZ!Y[ZM`XUOTQZ!HYXMSQNQ`^MS!NU_!faY!)-&!6QfQYNQ^!PQ_!8Q_`_Q`%
faZS_VMT^Q_!SQSQZrNQ^!PQZ!>^MZWQZTpa_Q^Z!RQ_`&!6Q^!HYXMSQNQ`^MS!Q^SUN`!_UOT!Ma_!PQ^!
@aX`U\XUWM`U[Z!PQ_!La_OTXMS_![PQ^!PQ_!GQUXNQ`^MS_!YU`!PQ^!b[^Ma__UOT`XUOTQZ!LMTX!PQ^!b[XX%!
aZP! `QUX_`M`U[Zp^QZ!8pXXQ!PQ_!>^MZWQZTMa_Q_!aZP!PQ^!5Q^rOW_UOT`USaZS!PQ_!6URRQ^QZfNQ%
`^MS_!ZMOT!k!)/!4N_M`f!)!NQUY!VQcQUXUSQZ!>^MZWQZTMa_&!

k!))!

?QZZMQS[UOYWNSQKPZMU!_[X!2[NZMQS[UO!LMY!7QUIU_QMX[UOYJMLIXNY!I[N!LQM!ANSMOMMQUXQKP%
Z[UOMU!

")#! 6UQ!?MZPQ_bQ^NpZPQ!PQ^!CRXQSQWM__QZ!̀ QUXQZ!PQ^!fa_`pZPUSQZ!F`QXXQ!NU_!faY!)&!4\%
^UX! PQ_! 8Q_`_Q`faZS_VMT^Q_! AMYQ$!G^pSQ^! aZP! 4Z_OT^UR`! PQ^! _`M`U[Zp^QZ!aZP! MYNaXMZ`QZ!
CRXQSQQUZ^UOT`aZSQZ!UY!FUZZQ!PQ_!k!/!4N_M`f!)!AaYYQ^!*!aZP!+!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!
YU`&!!

"*#! 6UQ!_`M`U[Zp^QZ!aZP!MYNaXMZ`QZ!CRXQSQQUZ^UOT`aZSQZ!`QUXQZ!PQ^!fa_`pZPUSQZ!F`QXXQ!
NU_!faY!)-&!=aZU!PQ_!8Q_`_Q`faZS_VMT^Q_!PUQ!4ZfMTX!PQ^!I[XXfQU`p]aUbMXQZ`Q!PQ^!CRXQSQRMOT%
W^pR`Q!YU`$!PUQ!MY!)-&!6QfQYNQ^!PQ_!I[^VMT^Q_!PQ_!8Q_`_Q`faZS_VMT^Q_!UZ!PQ^!7UZ^UOT`aZS!
NQ_OTpR`US`![PQ^!QUZSQ_Q`f`!_UZP&!4YNaXMZ`Q!CRXQSQQUZ^UOT`aZSQZ!̀ QUXQZ!PMNQU!fa_p`fXUOT!YU`$!
cQXOTQ^!4Z`QUX!MZ!I[XXfQU`p]aUbMXQZ`QZ!MaR!CRXQSQXQU_`aZSQZ!ZMOT!PQY!7XR`QZ!5aOT!F[fUMX%
SQ_Q`fNaOT!QZ`RpXX`&!

"+#! 6UQ!_`M`U[Zp^QZ!CRXQSQQUZ^UOT`aZSQZ!`QUXQZ!PQ^!fa_`pZPUSQZ!F`QXXQ!NU_!faY!)-&!=aZU!
PQ_!8Q_`_Q`faZS_VMT^Q_!fa_p`fXUOT!PUQ!Rr^!PUQ!VQcQUXUSQ!7UZ^UOT`aZS!ZMOT!PQZ!SQX`QZPQZ!IQ^%
Sr`aZS_bQ^QUZNM^aZSQZ!faY! )&! @MU! PQ_! 8Q_`_Q`faZS_VMT^Q_! b[^faTMX`QZPQZ! CRXQSQRMOT%
W^pR`Q!ZMOT!I[XXfQU`p]aUbMXQZ`QZ!YU`&!

",#! 6UQ!MYNaXMZ`QZ!CRXQSQQUZ^UOT`aZSQZ!`QUXQZ!PQ^!fa_`pZPUSQZ!F`QXXQ!NU_!faY!)-&!=aZU!
PQ_!8Q_`_Q`faZS_VMT^Q_!fa_p`fXUOT!PUQ!4ZfMTX!PQ^! UZ!PQZ!)*!@[ZM`QZ!b[^!PQY!)&!=MZaM^!
PQ_!8Q_`_Q`faZS_VMT^Q_!b[Z!PQ^!VQcQUXUSQZ!7UZ^UOT`aZS!ZMOT!PQY!7XR`QZ!5aOT!F[fUMXSQ_Q`f%
NaOT!QZ`_\^QOTQZP!PQ_!UY!VQcQUXUSQZ!?MZP!SQX`QZPQZ!4N^QOTZaZS__e_`QY_!MNSQ^QOTZQ`QZ!
CaZW`Q![PQ^!LQU`cQ^`Q!YU`&!
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! !!

k!)*!

2[NZMQS[UO!LMY!7QUIU_QMX[UOYJMLIXNY!I[N!LQM!ANSMOMMQUXQKPZ[UOMU!

")#! 6Q^!8UZMZfUQ^aZS_NQPM^R$!PQ^!ZMOT!k!++!4N_M`f!)!AaYYQ^!*!PQ_!CRXQSQNQ^aRQSQ%
_Q`fQ_!Pa^OT!PUQ!CRXQSQQUZ^UOT`aZSQZ!MaRfaN^UZSQZ!U_`$!cU^P! UY!IQ^TpX`ZU_!PQ^!LMTX!PQ^! UZ!
PQZ!VQcQUXUSQZ!FQW`[^QZ!NQ_OTpR`US`QZ!aZP!QUZSQ_Q`f`QZ!CRXQSQRMOTW^pR`Q!fa^!9Q_MY`fMTX!
PQ^!CRXQSQRMOTW^pR`Q!MaR!PUQ!FQW`[^QZ!MaRSQ`QUX`&!5QU!MYNaXMZ`QZ!CRXQSQQUZ^UOT`aZSQZ!cU^P!
NQU!PUQ_Q^!4aR`QUXaZS!Za^!PQ^!4Z`QUX!MZ!CRXQSQRMOTW^pR`QZ!NQ^rOW_UOT`US`$!PQ^!MaR!CRXQSQXQU_%
`aZSQZ!ZMOT!PQY!7XR`QZ!5aOT!F[fUMXSQ_Q`fNaOT!QZ`RpXX`&!

"*#! 6Q^!MaR!PUQ!QUZfQXZQ! _`M`U[Zp^Q!7UZ^UOT`aZS!QZ`RMXXQZPQ!4Z`QUX! MZ!PQY!ZMOT!4N%
_M`f!)!Rr^!PQZ!_`M`U[Zp^QZ!FQW`[^!Q^YU``QX`QZ!5Q`^MS!NQYU__`!_UOT!ZMOT!PQY!IQ^TpX`ZU_!PQ^!
ZMOT!PQZ!SQX`QZPQZ!IQ^Sr`aZS_bQ^QUZNM^aZSQZ!Rr^!PUQ!7UZ^UOT`aZS!faY!)&!@MU!PQ_!8Q_`%
_Q`faZS_VMT^Q_!b[^faTMX`QZPQZ!CRXQSQRMOTW^pR`Q!ZMOT!I[XXfQU`p]aUbMXQZ`QZ!fa!PQ^!9Q_MY`%
fMTX!PQ^!bQ^QUZNM^`QZ!CRXQSQRMOTW^pR`Q!ZMOT!I[XXfQU`p]aUbMXQZ`QZ!UY!_`M`U[Zp^QZ!FQW`[^!faY!
_QXNQZ!LQU`\aZW`&!!

"+#! 6Q^!MaR!PUQ!QUZfQXZQ!MYNaXMZ`Q!7UZ^UOT`aZS!QZ`RMXXQZPQ!4Z`QUX!MZ!PQY!ZMOT!4N%
_M`f!)!Rr^!PQZ!MYNaXMZ`QZ!FQW`[^!Q^YU``QX`QZ!5Q`^MS!NQYU__`!_UOT!ZMOT!PQY!IQ^TpX`ZU_!PQ^!
UZ!PQZ!)*!@[ZM`QZ!b[^!PQY!)&!=MZaM^!PQ_!8Q_`_Q`faZS_VMT^Q_!b[Z!PQ^!VQcQUXUSQZ!7UZ^UOT%
`aZS!ZMOT!PQY!7XR`QZ!5aOT!F[fUMXSQ_Q`fNaOT!QZ`_\^QOTQZP!PQ_!UY!VQcQUXUSQZ!?MZP!SQX`QZ%
PQZ! 4N^QOTZaZS__e_`QY_! MNSQ^QOTZQ`QZ! CaZW`Q! [PQ^! LQU`cQ^`Q! fa^! 9Q_MY`fMTX! PQ^!
CaZW`Q![PQ^!LQU`cQ^`Q!UY!MYNaXMZ`QZ!FQW`[^!UY!_QXNQZ!LQU`^MaY&!6M_!ApTQ^Q!fa!PUQ_QY!
IQ^RMT^QZ!^QSQXZ!PUQ!?pZPQ^&!

",#! 6UQ!fa_`pZPUSQ!F`QXXQ!_Q`f`!NU_!faY!+)&!BW`[NQ^!PQ_!8Q_`_Q`faZS_VMT^Q_!PQZ!Y[%
ZM`XUOTQZ!HYXMSQNQ`^MS!SQSQZrNQ^!PQZ!CRXQSQQUZ^UOT`aZSQZ!RQ_`&!;UQ^NQU!NQ^rOW_UOT`US`!_UQ!
PQZ!6URRQ^QZfNQ`^MS!ZMOT!k!)/!4N_M`f!)!PQ^!VQcQUXUSQZ!7UZ^UOT`aZS&!

k!)+!

6QU_IPS[UOMU!QU!LMU!2[YOSMQKPYNVULY!

")#! 6UQ!>^MZWQZTpa_Q^!aZP!CRXQSQQUZ^UOT`aZSQZ!UY!FUZZQ!PQ_!k!/!4N_M`f!)!PQ_!CRXQ%
SQNQ^aRQSQ_Q`fQ_! fMTXQZ! PQZ! Y[ZM`XUOTQZ! HYXMSQNQ`^MS! ZMOT! k!)(!4N_M`f!*! [PQ^!
k!)*!4N_M`f!,! VQcQUX_!NU_! faY!fQTZ`QZ!QUZQ_!>MXQZPQ^Y[ZM`_$! Q^_`YMX_! faY!)(&! =MZaM^!
*(*(&!!

"*#! 6UQ!VpT^XUOTQZ!6U^QW`fMTXaZSQZ!PQ_!?MZPQ_!aZP!PQ^!_[fUMXQZ!CRXQSQbQ^_UOTQ^aZS!
Q^R[XSQZ!VQcQUX_!faY!+(&!A[bQYNQ^!PQ_!8Q_`_Q`faZS_VMT^Q_$!Q^_`YMX_!faY!+(&!A[bQYNQ^!
*()1&!

k!),!

9gPM!LMX!2[YOSMQKPY_[]MQY[UOMU!

")#! 6UQ!;qTQ!PQ^!4a_SXQUOT_facQU_aZS!Q^SUN`!_UOT!Ma_!PQ^!@aX`U\XUWM`U[Z!PQ^!LMTX!PQ^!
4a_faNUXPQZPQZ!PQ_!VQcQUXUSQZ!G^pSQ^_!PQ^!\^MW`U_OTQZ!4a_NUXPaZS![PQ^!PQ^!LMTX!PQ^!FOTr%
XQ^UZZQZ!aZP!FOTrXQ^!PQ^!VQcQUXUSQZ!CRXQSQ_OTaXQ!YU`!PQY!4Z`QUX!PQ_!Y[ZM`XUOTQZ!4a_NUX%
PaZS_NaPSQ`_!ZMOT!k!0!4N_M`f!)!FM`f!*&!!

"*#! 6UQ! fa_`pZPUSQ! F`QXXQ! NQ^rOW_UOT`US`! PUQ! YU`SQ`QUX`QZ! mZPQ^aZSQZ! PQ^! 4ZSMNQZ!
ZMOT!k!-!4N_M`f!+!FM`f!)!aZP!*!UY!Y[ZM`XUOTQZ!LMTXbQ^RMT^QZ!faY!ZpOT_`YqSXUOTQZ!LQU`%
\aZW`&!5QU!CRXQSQ_OTaXQZ!NQ^rOW_UOT`US`!PUQ!fa_`pZPUSQ!F`QXXQ!MNcQUOTQZP!b[Z!FM`f!)!PUQ!
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! !!

b[Z! PQZ! CRXQSQ_OTaXQZ! YU`SQ`QUX`QZ! mZPQ^aZSQZ! Za^$! cQZZ! cQSQZ! PQ^! mZPQ^aZSQZ! PQ^!
FOTrXQ^fMTXQZ!QUZQ!>XM__Q!ZQa!QUZSQ^UOT`Q`!cU^P![PQ^!cQSRpXX`&!

k!)-!

HIPS[UO!LMX!2[YOSMQKPY_[]MQY[UOMU!

")#! 6UQ!4a_SXQUOT_facQU_aZSQZ!cQ^PQZ!faY!XQ`f`QZ!GMS!VQPQZ!@[ZM`_!MZ!PUQ!G^pSQ^!
PQ^! \^MW`U_OTQZ! 4a_NUXPaZS! aZP! MZ! PUQ! CRXQSQ_OTaXQZ!SQfMTX`$! Q^_`YMX_! faY! +)&!=MZaM^!
*(*(&!!

"*#! <_`! QUZ! G^pSQ^! PQ^! \^MW`U_OTQZ! 4a_NUXPaZS! b[Z! PQ^! fa_`pZPUSQZ! F`QXXQ! ZMOT!
k!.!4N_M`f!)!FM`f!)!MaRSQR[^PQ^`!c[^PQZ$!PQ^!fa_`pZPUSQZ!F`QXXQ!PUQ!IQ^QUZNM^aZS!QUZQ^!MZ%
SQYQ__QZQZ!4a_NUXPaZS_bQ^Sr`aZS!ZMOTfacQU_QZ$!_Q`f`!PUQ!fa_`pZPUSQ!F`QXXQ!PUQ!LMTXaZS!
PQ^!4a_SXQUOT_facQU_aZS!NU_!faY!7UZSMZS!PUQ_Q_!AMOTcQU_Q_!Ma_&!!

k!).!

2JXMKPU[UO!LMX!2[YOSMQKPY_[]MQY[UOMU!

")#! 6UQ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!PUQ!CRXQSQ_OTaXQZ!XQSQZ!PQ^!fa_`pZPU%
SQZ!F`QXXQ!PUQ!4N^QOTZaZS!ZMOT!k!+,!4N_M`f!-!aZP!.!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!NU_!faY!
+(&!=aZU!PQ_!MaR!PQZ!8UZMZfUQ^aZS_fQU`^MaY!R[XSQZPQZ!=MT^Q_!b[^&!F[RQ^Z!QUZQ!5Q_`p`USaZS!
QUZQ_!=MT^Q_MN_OTXa__\^rRQ^_!Rr^!PQZ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS![PQ^!PUQ!CRXQSQ%
_OTaXQ!b[^XUQS`$!U_`!MaOT!PUQ_Q!b[^faXQSQZ&!

"*#! 6UQ!fa_`pZPUSQ!F`QXXQ!NQ^rOW_UOT`US`!NQU!PQ^!4N^QOTZaZS!PQ^!MZ!PUQ!CRXQSQ_OTaXQZ!
SQfMTX`QZ!4a_SXQUOT_facQU_aZSQZ$![N!Pa^OT!QUZQ!aZ`Q^VpT^USQ!mZPQ^aZS!PQ^!FOTrXQ^fMTXQZ!
QUZQ!>XM__Q!ZQa!QUZSQ^UOT`Q`!ca^PQ![PQ^!cQSSQRMXXQZ!U_`&!

"+#! 7UZ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!TM`!PQ^!fa_`pZPUSQZ!F`QXXQ!MaR!4ZR[^PQ^aZS!
AMOTcQU_Q!Rr^!PUQ!ZMOT!k!-!YU`fa`QUXQZPQZ!4ZSMNQZ!fa^!8Q_`_Q`faZS!PQ_!4a_NUXPaZS_NaP%
SQ`_! aZP! fa^! 5Q^QOTZaZS! PQ^! 4a_SXQUOT_facQU_aZS$! UZ_NQ_[ZPQ^Q! PUQ! 4a_NUXPaZS_bQ^%
`^pSQ$!b[^faXQSQZ&!

k!)/!

2JXMKPU[UO!LMX!ETSIOMJMZXfOM!

")#! 6UQ!>^MZWQZTpa_Q^!aZP!CRXQSQQUZ^UOT`aZSQZ!UY!FUZZQ!PQ_!k!/!4N_M`f!)!PQ_!CRXQ%
SQNQ^aRQSQ_Q`fQ_!XQSQZ!PQ^!fa_`pZPUSQZ!F`QXXQ!NU_!faY!+(&!=aZU!PQ_!MaR!PQZ!8UZMZfUQ^aZS_%
fQU`^MaY!R[XSQZPQZ!=MT^Q_!QUZQ!4N^QOTZaZS!rNQ^!PUQ!UY!8UZMZfUQ^aZS_fQU`^MaY!SQXQU_`Q`QZ!
Y[ZM`XUOTQZ!HYXMSQNQ`^pSQ!aZP!PUQ!VQcQUX_!UZ!EQOTZaZS!SQ_`QXX`QZ!4a_NUXPaZS_fa_OTXpSQ!
b[^!aZP!`QUXQZ!PQZ!_UOT!TUQ^Ma_!Q^SQNQZPQZ!6URRQ^QZfNQ`^MS!YU`&!F[RQ^Z!QUZQ!5Q_`p`USaZS!
QUZQ_!=MT^Q_MN_OTXa__\^rRQ^_!Rr^!PM_!>^MZWQZTMa_![PQ^!PUQ!CRXQSQQUZ^UOT`aZS!b[^XUQS`$!U_`!
MaOT!PUQ_Q!b[^faXQSQZ&!

"*#! 6UQ! fa_`pZPUSQ! F`QXXQ! SXQUOT`! PQZ! 6URRQ^QZfNQ`^MS! ZMOT! 4N_M`f!)! UZZQ^TMXN! PQ_!
ZpOT_`QZ!8UZMZfUQ^aZS_fQU`^MaY_!Pa^OT!4Z\M__aZS!PQ_!Y[ZM`XUOTQZ!HYXMSQNQ`^MSQ_!PQ^!
VQcQUXUSQZ!7UZ^UOT`aZS!Ma_&!

!
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! !!

k!)0!

2[NUIPTM![UL!2[NOIJM!LMY!3MZXQMJY!\VU!6QUXQKPZ[UOMU!

")#! AMOT!PQY!)&!4\^UX!PQ_!8Q_`_Q`faZS_VMT^Q_! `QUXQZ!PUQ!?MZPQ_W^MZWQZTMa_SQ_QXX%
_OTMR`QZ!PQ^!fa_`pZPUSQZ!F`QXXQ!aZbQ^frSXUOT!VQPQ!QUZSQ`^Q`QZQ!mZPQ^aZS!UY!5Q_`MZP!PQ^!
>^MZWQZTpa_Q^! UY! FUZZQ! PQ_! k!/! 4N_M`f!)! AaYYQ^!)! PQ_! CRXQSQNQ^aRQSQ_Q`fQ_! ! ! YU`&!
k!)(!4N_M`f!)!FM`f!*!SUX`!QZ`_\^QOTQZP&!6UQ!fa_`pZPUSQ!F`QXXQ!_Q`f`!PQZ!Y[ZM`XUOTQZ!HYXM%
SQNQ`^MS!SQSQZrNQ^!QUZQY!>^MZWQZTMa_$!PM_!PQZ!5Q`^UQN!MaRSQZ[YYQZ!TM`$!faY!ZpOT_`%
YqSXUOTQZ!LQU`\aZW`!RQ_`&!6Q^!HYXMSQNQ`^MS!cU^P!ZMOT!k!)(!4N_M`f!*!FM`f!+!Q^YU``QX`&!

"*#! AMOT!PQY!)&!4\^UX!PQ_!8Q_`_Q`faZS_VMT^Q_!`QUXQZ!PUQ!?MZPQ_bQ^NpZPQ!PQ^!CRXQSQ%
WM__QZ!PQ^!fa_`pZPUSQZ!F`QXXQ!aZbQ^frSXUOT! VQPQ!QUZSQ`^Q`QZQ!mZPQ^aZS! UY!5Q_`MZP!PQ^!
CRXQSQQUZ^UOT`aZSQZ!UY!FUZZQ!PQ_!k!/!4N_M`f!)!AaYYQ^!*![PQ^!+!PQ_!CRXQSQNQ^aRQSQ_Q`%
fQ_!YU`&!CRXQSQQUZ^UOT`aZSQZ$!PUQ!PQZ!5Q`^UQN!MaRSQZ[YYQZ!TMNQZ$!ZQTYQZ!PUQ!@U``QUXaZ%
SQZ!ZMOT!k!))!4N_M`f!+![PQ^!,!aZbQ^frSXUOT!b[^&!6UQ!fa_`pZPUSQ!F`QXXQ!_Q`f`!PQZ!Y[ZM`XU%
OTQZ!HYXMSQNQ`^MS!SQSQZrNQ^!QUZQ^! ! !CRXQSQQUZ^UOT`aZS$!PUQ!PQZ!5Q`^UQN!MaRSQZ[YYQZ!
TM`$! faY! ZpOT_`YqSXUOTQZ! LQU`\aZW`! RQ_`&! 6Q^! HYXMSQNQ`^MS! cU^P! ZMOT!
k!)*!4N_M`f!*![PQ^!+!Q^YU``QX`&!

"+#! @U`!PQ^!QZPSrX`USQZ!4aRSMNQ!PQ_!5Q`^UQN_!QUZQ_!>^MZWQZTMa_Q_![PQ^!QUZQ^!CRXQ%
SQQUZ^UOT`aZS!QZPQ`!PUQ!CRXUOT`!fa^!LMTXaZS!b[Z!HYXMSQNQ`^pSQZ!Rr^!PUQ!LaWaZR`&!

k!)1!

2[NUIPTM![UL!2[NOIJM!LMY!3MZXQMJY!\VU!DXfOMXU!LMX!WXIRZQYKPMU!2[YJQSL[UO!VLMX!
ANSMOMYKP[SMU!

")#! JQ^!PQZ!5Q`^UQN!QUZQ_!G^pSQ^_!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!ZMOT!k!0!PQ_!CRXQSQ%
NQ^aRQSQ_Q`fQ_![PQ^!QUZQ^!CRXQSQ_OTaXQ!ZMOT!k!1!aZP!k!.-!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!MaR%
ZUYY`![PQ^!MaRSUN`$!TM`!PUQ_!PQ^!fa_`pZPUSQZ!F`QXXQ!aZbQ^frSXUOT!YU`fa`QUXQZ&!

"*#! G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS![PQ^!CRXQSQ_OTaXQZ$!PUQ!PQZ!5Q`^UQN!MaRZQT%
YQZ$!̀ QUXQZ!PQ^!fa_`pZPUSQZ!F`QXXQ!aZbQ^frSXUOT!PUQ!4ZSMNQZ!ZMOT!k!-!YU`!aZP!Q^TMX`QZ!faY!
ZpOT_`YqSXUOTQZ!LQU`\aZW`!4a_SXQUOT_facQU_aZSQZ&!

"+#! @U`!PQ^!QZPSrX`USQZ!4aRSMNQ!PQ_!5Q`^UQNQ_!QUZQ_!G^pSQ^_!PQ^!\^MW`U_OTQZ!4a_NUX%
PaZS![PQ^!QUZQ^!CRXQSQ_OTaXQ!QZPQ`!PQ^!4Z_\^aOT!MaR!4a_SXQUOT_facQU_aZSQZ!Rr^!PUQ!La%
WaZR`&!7UZQ!4N^QOTZaZS!ZMOT!k!).!TM`!fa!Q^R[XSQZ&!

k!*(!

BMKPU[UOYSMO[UO!

")#! 6UQ!fa_`pZPUSQ!F`QXXQ!_`QXX`!Rr^!PM_!F[ZPQ^bQ^YqSQZ!Rr^!PQZ!FOTXa__!QUZQ_!VQPQZ!
8UZMZfUQ^aZS_fQU`^MaY_!VQ!ZMOT!EQOT`_R[^Y!QUZQ!=MT^Q_^QOTZaZS!";Ma_TMX`_%!aZP!IQ^Yq%
SQZ_^QOTZaZS#!ZMOT!PQZ!I[^SMNQZ!PQ^!MZfacQZPQZPQZ!?MZPQ_TMa_TMX`_[^PZaZS![PQ^!QU%
ZQZ!=MT^Q_MN_OTXa__!ZMOT!PQZ!I[^SMNQZ!PQ_!;MZPQX_SQ_Q`fNaOT_!MaR&!!

"*#! 6UQ!=MT^Q_^QOTZaZS![PQ^!PQ^!=MT^Q_MN_OTXa__!_UZP!NU_!faY!+)&!BW`[NQ^!PQ_!MaR!
PQZ!8UZMZfUQ^aZS_fQU`^MaY!R[XSQZPQZ!>MXQZPQ^VMT^Q_!MaRfa_`QXXQZ&!
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G Q U X ! * !

6 a ^ O T R r T ^ a Z S ! _ ` M ` U _ ` U _ O T Q ^ ! 7 ^ T Q N a Z S Q Z !

k!*)!

2XZ![UL!H]MKR$!ETNIUO!

")#! La^!6M^_`QXXaZS!aZP!5QcQ^`aZS!PQ^!NQ^aRXUOTQZ!4a_NUXPaZS!UZ!PQ^!CRXQSQ!_[cUQ!fa^!
5Qa^`QUXaZS! SQ_Q`fXUOTQ^! @MoZMTYQZ! cQ^PQZ! 7^TQNaZSQZ! MX_! 5aZPQ__`M`U_`UW! Pa^OTSQ%
RrT^`&!

"*#! 6UQ!7^TQNaZSQZ!Q^RM__QZ!

)&! PUQ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!PUQ!CRXQSQ_OTaXQZ$!

*&! PUQ! UZ!PQ^!4a_NUXPaZS!ZMOT!GQUX!*!aZP!GQUX!-!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!NQRUZPXUOTQZ!
CQ^_[ZQZ!aZP!

+&! PUQ!4a_NUXPaZS_bQ^Sr`aZSQZ&!

k!**!

6XPMJ[UOYTMXRTISM!

")#! 5QU!PQZ!7^TQNaZSQZ!ZMOT!k!*)!4N_M`f!*!AaYYQ^!)!cQ^PQZ!4ZSMNQZ!fa!R[XSQZ%
PQZ!7^TQNaZS_YQ^WYMXQZ!Q^RM__`2!

)&! 4^`!PQ_!G^pSQ^_!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!ZMOT!k!/!4N_M`f!)!AaYYQ^!)!NU_!+!PQ_!
CRXQSQNQ^aRQSQ_Q`fQ_$!

*&! 4^`!PQ^!G^pSQ^_OTMR`!VQPQ_!G^pSQ^_!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!VQPQ^!CRXQSQ_OTaXQ!
ZMOT!qRRQZ`XUOT$!\^UbM`![PQ^!R^QU!SQYQUZZr`fUS&!

"*#! 5QU!PQZ!7^TQNaZSQZ!ZMOT!k!*)!4N_M`f!*!AaYYQ^!*!cQ^PQZ!4ZSMNQZ!fa!R[XSQZ%
PQZ!7^TQNaZS_YQ^WYMXQZ!Q^RM__`2!!

)&! Rr^!VQPQ!_UOT!UZ!PQ^!4a_NUXPaZS!ZMOT!GQUX!*![PQ^!GQUX!-!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!NQ%
RUZPXUOTQ!CQ^_[Z2!

M#! PM_!9Q_OTXQOT`$!

N#! PM_!9QNa^`_VMT^$!!

O#! PM_!6M`aY!PQ_!5QSUZZ_!PQ^!4a_NUXPaZS$!

P#! PQ^!4a_NUXPaZS_aYRMZS!ZMOT!I[XX%![PQ^!GQUXfQU`$!

Q#! PUQ!GM`_MOTQ!PQ_!7^TMX`_!b[Z!8q^PQ^YU``QXZ!ZMOT!k!0)!PQ_!6^U``QZ!5aOTQ_![PQ^!
ZMOT!k!).!PQ_!LcQU`QZ!5aOTQ_!UZ!IQ^NUZPaZS!YU`!k!0)!PQ_!6^U``QZ!5aOTQ_!F[fUMX%
SQ_Q`fNaOT$!

R#! PUQ!5QfQUOTZaZS!PQ_!G^pSQ^_!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!PQ^!NQ_aOT`QZ!CRXQ%
SQ_OTaXQ$!
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! !!

*&! Rr^!CQ^_[ZQZ$!PUQ!PUQ!4a_NUXPaZS!cpT^QZP!PQ_!5Q^UOT`_VMT^Q_!NQQZPQ`!TMNQZ$!fa_p`f%
XUOT!4ZSMNQZ!fa!6M`aY!aZP!9^aZP!PQ^!5QQZPUSaZS!PQ^!4a_NUXPaZS!QUZ_OTXUQoXUOT!4^`!
PQ_!4N_OTXa__Q_&!

"+#! 5QU!PQZ!7^TQNaZSQZ!ZMOT!k!*)!4N_M`f!*!AaYYQ^!+!cQ^PQZ! Rr^! VQPQ!_UOT! UZ!PQ^!
4a_NUXPaZS!NQRUZPXUOTQ!CQ^_[Z!4ZSMNQZ!rNQ^!PUQ!bQ^`^MSXUOT!b[^SQ_QTQZQ!4a_NUXPaZS_bQ^%
Sr`aZS!\^[!4a_NUXPaZS_VMT^!Q^RM__`&!

k!*+!

9QSNYTMXRTISM!

;UXR_YQ^WYMXQ!_UZP2!

)&! 5QfQUOTZaZS!aZP!4Z_OT^UR`!PQ^!Ma_WaZR`_\RXUOT`USQZ!F`QXXQ$!

*&! Rr^!PUQ!7^TQNaZSQZ!AMYQ!aZP!4Z_OT^UR`!PQ_!G^pSQ^_!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!
PQ^!CRXQSQ_OTaXQ$!

+&! AMYQ!aZP!>[Z`MW`PM`QZ!PQ^!Rr^!ErOWR^MSQZ!fa^!IQ^RrSaZS!_`QTQZPQZ!CQ^_[Z&!

k!*,!

AMXQVLQ_QZfZ$!3MXQKPZY_MQZXI[T![UL!3MXQKPZY_MQZW[URZ!

")#! 6UQ!7^TQNaZSQZ!cQ^PQZ!VpT^XUOT!Rr^!PM_!b[^MZSQSMZSQZQ!>MXQZPQ^VMT^!"5Q^UOT`_%
VMT^#!Pa^OTSQRrT^`$!Q^_`YMX_!Rr^!PM_!=MT^!*(*(&!

"*#! 6UQ!4ZSMNQZ!ZMOT!k!**!cQ^PQZ!VQcQUX_!ZMOT!PQY!F`MZP!b[Y!+)&!6QfQYNQ^!PQ_!
5Q^UOT`_VMT^Q_!Q^T[NQZ&!

"+#! 6UQ!4ZSMNQZ!ZMOT!k!**!aZP!k!*+!_UZP!NU_!faY!)-&!8QN^aM^!PQ_!MaR!PM_!5Q^UOT`_VMT^!
R[XSQZPQZ! =MT^Q_! PQY! fa_`pZPUSQZ! _`M`U_`U_OTQZ! ?MZPQ_MY`! fa! YQXPQZ$! Q^_`YMX_! faY!
)-&!8QN^aM^!*(*)&!

k!*-!

2[YR[UNZYWNSQKPZ!

")#! 8r^!PUQ!7^TQNaZSQZ!NQ_`QT`!4a_WaZR`_\RXUOT`&!6UQ!4a_WaZR`_Q^`QUXaZS!fa!PQZ!4Z%
SMNQZ!ZMOT!k!*+!AaYYQ^!+!U_`!R^QUcUXXUS&!

"*#! 4a_WaZR`_\RXUOT`US!_UZP!PUQ!fa_`pZPUSQZ!F`QXXQZ!PQ^!?pZPQ^&!

k!*.!

dJMXTQZZS[UO!

8r^!PUQ!IQ^cQZPaZS!SQSQZrNQ^!PQZ!SQ_Q`fSQNQZPQZ!>q^\Q^_OTMR`QZ!aZP!Rr^!LcQOWQ!
PQ^!CXMZaZS$!VQP[OT!ZUOT`!Rr^!PUQ!EQSQXaZS!b[Z!7UZfQXRpXXQZ$!Pr^RQZ!PQZ!RMOTXUOT!fa_`pZPU%
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! !!

SQZ![NQ^_`QZ!5aZPQ_%![PQ^!?MZPQ_NQTq^PQZ!b[Y!F`M`U_`U_OTQZ!5aZPQ_MY`!aZP!PQZ!_`M`U_%
`U_OTQZ!mY`Q^Z!PQ^!?pZPQ^!GMNQXXQZ!YU`!_`M`U_`U_OTQZ!7^SQNZU__QZ!rNQ^YU``QX`!cQ^PQZ$!MaOT!
_[cQU`!GMNQXXQZRQXPQ^!Za^!QUZQZ!QUZfUSQZ!8MXX!Ma_cQU_QZ&!

G Q U X ! + !

I Q ^ M ^ N Q U ` a Z S ! \ Q ^ _ [ Z Q Z N Q f [ S Q Z Q ^ ! 6 M ` Q Z 3 ! < Z W ^ M R ` %
` ^ Q ` Q Z !

k!*/!

FMXIXJMQZ[UO!WMXYVUMUJM_VOMUMX!5IZMU!

")#! 6UQ! fa_`pZPUSQ! F`QXXQ! U_`! NQ^QOT`US`$! PUQ! UZ! k!).!4N_M`f!+$! k!*+!AaYYQ^!+! aZP!
4ZXMSQ!*!QZ`TMX`QZQZ!\Q^_[ZQZNQf[SQZQZ!6M`QZ!fa!bQ^M^NQU`QZ$!_[cQU`!PUQ_!fa^!7^RrXXaZS!
PQ^!4aRSMNQZ!ZMOT!PUQ_Q^!IQ^[^PZaZS!Q^R[^PQ^XUOT!U_`&!

"*#! 6UQ!\Q^_[ZQZNQf[SQZQZ!6M`QZ!_UZP!YUZPQ_`QZ_!RrZR!=MT^Q!ZMOT!7ZPQ!PQ_!8UZMZ%
fUQ^aZS_fQU`^MaY_! MaRfaNQcMT^QZ$! Q_! _QU! PQZZ$! MZPQ^Q! SQ_Q`fXUOTQ! EQSQXaZSQZ! _QTQZ!
QUZQ! XpZSQ^Q!4aRNQcMT^aZS_R^U_`!b[^&!6MZMOT!_UZP!_UQ!fa! Xq_OTQZ$!_[NMXP!_UQ!ZUOT`!YQT^!
Q^R[^PQ^XUOT!_UZP&!

k!*0!

;URXINZZXMZMU!

6UQ_Q!IQ^[^PZaZS!`^U``!MY!)&!=MZaM^!*()1!UZ!>^MR`&!

6Q^!5aZPQ_^M`!TM`!faSQ_`UYY`&!
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! !!

2USIOM!(!

"fa!k!+!4N_M`f!)$!fa!k!,!4N_M`f!)#!

=VYZMU!LMX!DXfOMX!LMX!WXIRZQYKPMU!2[YJQSL[UO![UL!LMX!ANSMOMYKP[SMU!
VPUM!?MPXRVYZMU!LMX!2[YJQSL[UOY\MXOhZ[UO!

4aR_`QXXaZS!rNQ^!PUQ!UY!EMTYQZ!PQ^!IQ^QUZNM^aZS!b[Z!4a_NUXPaZS_NaPSQ`_!fa!RUZMZfUQ^QZ%
PQZ!GM`NQ_`pZPQ!ZMOT!GQUX!*!4N_OTZU``!+!aZP!ZMOT!GQUX!-!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!!

>NL&!@X&! =VYZMUIXZMU!"_[!NQUIU_QMXMULM!DIZJMYZfULM#(#!! =VYZMUIXZMUOX[W%
WMU!!

2&! =VYZMU!LMX!ANSMOMYKP[SM! !

(&! =VYZMU!LMY!PI[WZ%![UL!UMJMUJMX[NSQKPMU!>MPXWMX%
YVUISY!MQUYKPSQMeSQKP!=VYZMU!LMX!AXI^QYJMOSMQZ[UO!

DPMVXMZQYKPMX![UL!
WXIRZQYKPMX!EUZMX%
XQKPZ!

!

)&)! FOTaXXQU`aZS!"UZ_NQ_[ZPQ^Q!MPYUZU_`^M`UbQ!aZP![^SMZU%
_M`[^U_OTQ!4aRSMNQZ$!MaOT!_[cQU`!4aRSMNQZ!PQ_!?QT^%
\Q^_[ZMX_#!

)&*! ;Ma\`MY`XUOTQ_!?QT^\Q^_[ZMX!

)&+! AQNQZNQ^aRXUOTQ_!?QT^\Q^_[ZMX!

)&! 7IPXZRVYZMUMXYZIZZ[UO!LMY!PI[WZ%![UL!UMJMUJMX[N%
SQKPMU! >MPXWMXYVUISY! ]fPXMUL! LMX! AXI^QYJMOSMQ%
Z[UO!

!

*&! CIKPI[N]IULYRVYZMU!

!

!

!

!

!

CIKPI[N]IUL!!

+&)! ?QT^%!aZP!4^NQU`_YM`Q^UMXUQZ!

+&*! ?Q^ZYU``QX! Rr^! 4a_faNUXPQZPQ$! 4a_NUXPaZS_`QUXZQTYQ%
^UZZQZ! aZP! 4a_NUXPaZS_`QUXZQTYQ^! aZP! ?QT^\Q^_[ZMX!
"f&5&!8MOTNrOTQ^!aZP!8MOTfQU`_OT^UR`QZ#!

+&+! EQU_QW[_`QZ!aZP!9QNrT^QZ!f&5&!Rr^!F`aPUQZRMT^`QZ$!FQ%
YUZM^Q$! 4^NQU`_`MSaZSQZ$! 8[^`%! aZP! JQU`Q^NUXPaZS_%
YMoZMTYQZ!

+&,! 5r^[%!aZP!FOTaXNQPM^R!

+&-! C[^`[%! aZP! >[YYaZUWM`U[Z_W[_`QZ! "f&5&! GQXQR[Z! aZP!
BZXUZQPUQZ_`Q#!

+&.! EaZPRaZW%!aZP!8Q^Z_QTSQNrT^QZ!

+&/! 4ZcQZPaZS__[R`cM^Q!

+&0! ;[Z[^M^Q!aZP!EQU_QW[_`QZ!Rr^!C^rRaZSQZ!aZP!>XMa_a%
^QZ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
)#!6UQ!>[_`QZ!b[Z!cQU`Q^QZ!MaRS^aZP!b[Z!>[[\Q^M`U[Z_bQ^`^pSQZ!MZ!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!NQ`QUXUS`QZ!7UZ%
^UOT`aZSQZ!_UZP!YU`QUZfaNQfUQTQZ&!
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! !!

+&1! EMaY%! aZP! 9Q_OTpR`_Ma__`M``aZS! "9QN^MaOT_Sr`Q^!
aZP! IQ^N^MaOT_Sr`Q^! QUZ_OTXUQoXUOT! 4ZXMSQSr`Q^! YU`!
4Z_OTMRRaZS_%![PQ^!;Q^_`QXXaZS_W[_`QZ!NU_!fa^!;qOT_`%
S^QZfQ!SQYpo!k!.!4N_M`f!*!PQ_!7UZW[YYQZ__`QaQ^SQ%
_Q`fQ_#!

+&)(! >[_`QZ! PQ^! DaMXU`p`__UOTQ^aZS$! 7bMXaM`U[Z$! LQ^`URUfUQ%
^aZS!

+&))! CQ^_[ZMXNQ_OTMRRaZS_W[_`QZ!

+&)*! 5Q^M`aZS_%$!4N_OTXa__%!aZP!C^rRaZS_W[_`QZ!

+&)+! F[Z_`USQ!FMOTMaRcMZP_W[_`QZ!!

+&! CVUYZQOMX! AMXYVUISI[N]IUL! YV]QM! AMXYVUISI[N%
]IUL!LMX!_MUZXISMU!FMX]ISZ[UO![UL!YVUYZQOMX!_MUZ%
XISMX!5QMUYZM!

8MTMQURVYZMU!
"OONY&!IUZMQSQO#!

,&)! F[Z_`USQ!PU^QW`!SQNaOT`Q!CQ^_[ZMXW[_`QZ!"f&5&!FQW^Q%
`M^UM`#!

,&*! 4XXSQYQUZQ! IQ^cMX`aZS! "f&5&! CQ^_[ZMXMN`QUXaZS$! JU^`%
_OTMR`_MN`QUXaZS!a&p&#!

,&+! F[Z_`USQ! fQZ`^MXQ! 6UQZ_`Q! "f&5&! `QOTZU_OTQ^! 6UQZ_`$!
JQ^W_`p``QZ$!;Ma_YQU_`Q^$!EQUZUSaZS_PUQZ_`!a&p&#!

,&! 3MZXQMJYRVYZMU!LMY!CKP[SOMJf[LMY!

-&)! 5Q`^UQN_W[_`QZ! PQ^! 9QNpaPQ"%`QUXQ#! aZP! EpaYQ$! PUQ!
b[Z!PQ^!CRXQSQ_OTaXQ!SQZa`f`!cQ^PQZ$!SSR&!MZ`QUXUSQ!La%
^QOTZaZS! "HZ`Q^^UOT`_^paYQ$! 6QY[Z_`^M`U[Z_^paYQ$!
9^a\\QZM^NQU`_^paYQ$! 5r^[_$! ?MN[^M`[^UQZ$! @QPUQZ%
^paYQ$!5Q_\^QOTaZS_^paYQ$!5UNXU[`TQW$!FMZU`p^^paYQ$!
4^OTUb!a&p&#!cUQ!

JM__Q^$!4NcM__Q^$!7ZQ^SUQ$!5^QZZ_`[RRQ!

JU^`_OTMR`_NQPM^R!"f&5&!9QNpaPQ^QUZUSaZS#!

F`QaQ^Z$!4NSMNQZ!"f&5&!@rXXQZ`_[^SaZS#$!IQ^_UOTQ^aZ%
SQZ!

<Z_`MZPTMX`aZS'HZ`Q^TMX`!PQ^!4aoQZMZXMSQZ!

9QN^MaOT_Sr`Q^!

@UQ`ZQNQZW[_`QZ!Rr^!4a_NUXPaZS_^paYQ!

-&! CVUYZQOM!8MTMQURVYZMU!!

3&! =VYZMU!LMY!DXfOMXY!LMX!WXIRZQYKPMU!2[YJQSL[UO! !

(&! =VYZMU!LMX!AXI^QYIUSMQZ[UO! !
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! !!

)&)! C^MW`U_OTQ! 4ZXQU`aZS! Pa^OT! C^MdU_MZXQU`Q^UZZQZ! aZP!
C^MdU_MZXQU`Q^!QUZ_OTXUQoXUOT!EQU_QW[_`QZ!

AXIRZQYKPM!2[YJQS%
L[UO!

)&*! >[_`QZ!PQ^!B^SMZU_M`U[Z!ZMOT!k!0!PQ_!CRXQSQNQ^aRQSQ%
_Q`fQ_!QUZ_OTXUQoXUOT!EQU_QW[_`QZ!

)&+! 4^NQU`_Ma_RMXXW[_`QZ! Rr^! PUQ! GQUXZMTYQ! MZ! JQU`Q^NUX%
PaZS_%! aZP!DaMXURUfUQ^aZS_YMoZMTYQZ! fa^! C^MdU_MZ%
XQU`Q^UZ![PQ^!faY!C^MdU_MZXQU`Q^!

)&,! >[_`QZ! PQ^! DaMXURUWM`U[Z! b[Z! C^MdU_MZXQU`Q^UZZQZ! aZP!
C^MdU_MZXQU`Q^Z$! QUZ_OTXUQoXUOT! PQ^! Q^R[^PQ^XUOTQZ! 8[^`%
NUXPaZS_W[_`QZ!

)&-! >[_`QZ! PQ^! 4a_faNUXPQZPQZ! cpT^QZP! PQ^! C^MdU_QUZ%
_p`fQ! YU`! 4a_ZMTYQ! PQ^! 4a_NUXPaZS_bQ^Sr`aZS! "f&5&!
8MT^`W[_`QZQ^_`M``aZS#!

)&! CIKPI[N]IULYRVYZMU! !

!

!

!

!

!

CIKPI[N]IUL!!

*&)! ?QT^%!aZP!4^NQU`_YM`Q^UMXUQZ!

*&*! ?Q^ZYU``QX! Rr^! 4a_faNUXPQZPQ$! 4a_NUXPaZS_`QUXZQTYQ%
^UZZQZ! aZP! 4a_NUXPaZS_`QUXZQTYQ^! aZP! ?QT^\Q^_[ZMX!
"f&5&!8MOTNrOTQ^!aZP!8MOTfQU`_OT^UR`QZ#!

*&+&! EQU_QW[_`QZ!aZP!9QNrT^QZ!f&5&!Rr^!F`aPUQZRMT^`QZ$!FQ%
YUZM^Q$! 4^NQU`_`MSaZSQZ$! 8[^`%! aZP! JQU`Q^NUXPaZS_%
YMoZMTYQZ!

*&,! 5r^[NQPM^R!

*&-&! C[^`[%! aZP! >[YYaZUWM`U[Z_W[_`QZ! "f&5&! GQXQR[Z! aZP!
BZXUZQPUQZ_`Q#!

*&.! EaZPRaZW%!aZP!8Q^Z_QTSQNrT^QZ!

*&/! 4ZcQZPaZS__[R`cM^Q!

*&0! ;[Z[^M^Q!aZP!EQU_QW[_`QZ!Rr^!C^rRaZSQZ!aZP!>XMa_a%
^QZ!

*&1! EMaY%! aZP! 9Q_OTpR`_Ma__`M``aZS! "9QN^MaOT_Sr`Q^!
aZP! IQ^N^MaOT_Sr`Q^! QUZ_OTXUQoXUOT! 4ZXMSQSr`Q^! YU`!
4Z_OTMRRaZS_%![PQ^!;Q^_`QXXaZS_W[_`QZ!NU_!fa^!;qOT_`%
S^QZfQ!SQYpo!k!.!4N_M`f!*!PQ_!7UZW[YYQZ__`QaQ^SQ%
_Q`fQ_#!

*&)(! >[_`QZ! PQ^! DaMXU`p`__UOTQ^aZS$! 7bMXaM`U[Z$! LQ^`URUfUQ%
^aZS!

*&))! CQ^_[ZMXNQ_OTMRRaZS_W[_`QZ!

*&)*! 5Q^M`aZS_%$!4N_OTXa__%!aZP!C^rRaZS_W[_`QZ!

*&)+! F[Z_`USQ!FMOTMaRcMZP_W[_`QZ!!
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! !!

*&! CVUYZQOMX! AMXYVUISI[N]IUL! YV]QM! AMXYVUISI[N%
]IUL!LMX!_MUZXISMU!FMX]ISZ[UO![UL!YVUYZQOMX!_MUZ%
XISMX!5QMUYZM!

!

!

!

!

!

!

!

!

!

8MTMQURVYZMU!
"OONY&!IUZMQSQO#!

+&)! F[Z_`USQ!PU^QW`!SQNaOT`Q!CQ^_[ZMXW[_`QZ!"f&5&!FQW^Q%
`M^UM`#!

+&*! 4XXSQYQUZQ! IQ^cMX`aZS! "f&5&! CQ^_[ZMXMN`QUXaZS$! JU^`%
_OTMR`_MN`QUXaZS!a&p&#!

+&+! F[Z_`USQ! fQZ`^MXQ! 6UQZ_`Q! "f&5&! `QOTZU_OTQ^! 6UQZ_`$!
JQ^W_`p``QZ$!;Ma_YQU_`Q^$!EQUZUSaZS_PUQZ_`!a&p&#!

+&! 3MZXQMJYRVYZMU!LMX!8MJf[LM!

,&)! 5Q`^UQN_W[_`QZ! PQ^! 9QNpaPQ"%`QUXQ#! aZP! EpaYQ$! PUQ!
b[Z!PQ^!4a_NUXPaZS__`p``Q!Rr^!PUQ!\^MW`U_OTQ!4a_NUXPaZS!
SQZa`f`!cQ^PQZ$!SSR&!MZ`QUXUSQ!La^QOTZaZS!"HZ`Q^^UOT`_%
^paYQ$! 6QY[Z_`^M`U[Z_^paYQ$! 9^a\\QZM^NQU`_^paYQ$!
5r^[_$! ?MN[^M`[^UQZ$! @QPUQZ^paYQ$! 5Q_\^QOTaZS_%
^paYQ$!5UNXU[`TQW$!FMZU`p^^paYQ$!4^OTUb!a&p&#!cUQ!

JM__Q^$!4NcM__Q^$!7ZQ^SUQ$!5^QZZ_`[RRQ!

JU^`_OTMR`_NQPM^R!"f&5&!9QNpaPQ^QUZUSaZS#!

F`QaQ^Z$!4NSMNQZ!"f&5&!@rXXQZ`_[^SaZS#$!IQ^_UOTQ^aZ%
SQZ!

<Z_`MZPTMX`aZS'HZ`Q^TMX`!PQ^!4aoQZMZXMSQZ!

9QN^MaOT_Sr`Q^!

@UQ`ZQNQZW[_`QZ!Rr^!4a_NUXPaZS_^paYQ!

,&! CVUYZQOM!8MTMQURVYZMU!!
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! !!

2USIOM!)!

"fa!k!-!4N_M`f!)!AaYYQ^!)#!

6XNVXLMXSQKPM!2UOIJMU!_[X!7MYZYMZ_[UO!LMX!2[YJQSL[UOYJ[LOMZY!

;&!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS2!

)&! AMYQ!aZP!4Z_OT^UR`!PQ_!G^pSQ^_!PQ^!7UZ^UOT`aZS!aZP!PUQ!5MZWbQ^NUZPaZS$!_[cUQ!
AMYQ!aZP!4Z_OT^UR`!PQ_!G^pSQ^_!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!_[cUQ!4ZSMNQ!QUZQ^!
bQ^`^Q`aZS_NQ^QOT`US`QZ!CQ^_[Z$!

*&! 4^`!PQ^!7UZ^UOT`aZS$!

+&! UZ!PQ^!4a_NUXPaZS!NQRUZPXUOTQ!CQ^_[ZQZ!"AMYQ$!9QNa^`_PM`aY$!9Q_OTXQOT`#$!QUZ%
_OTXUQoXUOT!PQ_!6M`aY_!PQ_!4a_NUXPaZS_NQSUZZ_$!PQ_!6M`aY_!PQ_!4a_NUXPaZS_%
QZPQ_!aZP!PQ_!4a_NUXPaZS_aYRMZS_!"I[XXfQU`![PQ^!HYRMZS!PQ^!GQUXfQU`#$!

,&! LMTX!PQ^!UY!8UZMZfUQ^aZS_fQU`^MaY!UZ!PQ^!4a_NUXPaZS!NQRUZPXUOTQZ!CQ^_[ZQZ$!MaR%
SQ_OTXr__QX`!ZMOT!GQUXfQU`!aZP!I[XXfQU`$!

-&! @QT^W[_`QZ! PQ^! 4a_NUXPaZS_bQ^Sr`aZS! ZMOT! k!*/! PQ_! CRXQSQNQ^aRQSQ_Q`fQ_! VQ!
4a_faNUXPQZPQ^![PQ^!4a_faNUXPQZPQY$!MaRSQ_OTXr__QX`!ZMOT!@[ZM`QZ$!

.&! LQU`\aZW`!PQ_!4N_OTXa__Q_!PQ^!4a_NUXPaZS!QUZ_OTXUQoXUOT!PQ^!4^`!"WQUZ!4N_OTXa__$!
4N_OTXa__!ZMOT!k!)!4N_M`f!)!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_$!k!-0!4N_M`f!)!PQ_!CRXQ%
SQNQ^aRQSQ_Q`fQ_![PQ^!k!-0!4N_M`f!*!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_#!aZP!

/&! PUQ!Rr^!PM_!VQcQUXUSQ!4a_NUXPaZS_VMT^!bQ^`^MSXUOT!b[^SQ_QTQZQ!4a_NUXPaZS_bQ^Sr%
`aZS!VQ!4a_faNUXPQZPQ^![PQ^!4a_faNUXPQZPQY!_[cUQ!PQZ!4^NQU`SQNQ^N^a``[NQ`^MS&!

!

;;&!CRXQSQ_OTaXQZ2!

)&! AMYQ!aZP!4Z_OT^UR`!PQ_!G^pSQ^_!PQ^!CRXQSQ_OTaXQ!aZP!PUQ!5MZWbQ^NUZPaZS$!_[cUQ!
AMYQ!aZP!4Z_OT^UR`!PQ^!CRXQSQ_OTaXQ!_[cUQ!4ZSMNQ!QUZQ^!bQ^`^Q`aZS_NQ^QOT`US%
`QZ!CQ^_[Z$!

*&! UZ!PQ^!4a_NUXPaZS!NQRUZPXUOTQ!CQ^_[ZQZ!"AMYQ$!9QNa^`_PM`aY$!9Q_OTXQOT`#$!QUZ%
_OTXUQoXUOT!PQ_!4a_NUXPaZS_NQSUZZ_!aZP!PQ_!4a_NUXPaZS_QZPQ_!aZP!PQ_!HYRMZS_!
"I[XXfQU`![PQ^!HYRMZS!PQ^!GQUXfQU`#$!

+&! LMTX!PQ^!UY!VQcQUXUSQZ!FOTaXVMT^!UZ!PQ^!4a_NUXPaZS!NQRUZPXUOTQZ!CQ^_[ZQZ$!MaRSQ%
_OTXr__QX`!ZMOT!GQUXfQU`!aZP!I[XXfQU`$!!

,&! MZPQ^cQU`US! Q^TMX`QZQ! ?QU_`aZSQZ! fa^! 8UZMZfUQ^aZS! PQ^! 4a_NUXPaZS$! NQU_\UQX_%
cQU_Q! 8q^PQ^YU``QX! ZMOT! PQY! 6^U``QZ! >M\U`QX! PQ_! 6^U``QZ! 5aOTQ_! F[fUMXSQ_Q`f%
NaOT&!
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! !!

3MOXhUL[UO!

2&!2SSOMTMQUMX!DMQS!

;&! HQMSYMZ_[UO![UL!@VZ]MULQORMQZ!LMX!BMOMS[UOMU!

6UQ!IQ^[^PZaZS!rNQ^!PUQ!8UZMZfUQ^aZS!PQ^!NQ^aRXUOTQZ!4a_NUXPaZS!ZMOT!PQY!CRXQSQNQ^aRQ%
SQ_Q`f! _[cUQ! fa^!6a^OTRrT^aZS!_`M`U_`U_OTQ^!7^TQNaZSQZ!_[XX! MaR! PQ^!9^aZPXMSQ!PQ^!7^%
YpOT`USaZSQZ!UZ!k!--!4N_M`f!)!aZP!k!-.!4N_M`f!+!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!"CRX59#!b[Y!
)/&!=aXU!*()/!"595X&!<!F&!*-0)#!Q^XM__QZ!cQ^PQZ&!!

6UQ!EQSQXaZSQZ!_UZP!Z[`cQZPUS$!aY!PM_!IQ^RMT^QZ!PQ^!8UZMZfUQ^aZS!PQ^!NQ^aRXUOTQZ!4a_%
NUXPaZS!UZ!PQ^!CRXQSQ!Ma_faSQ_`MX`QZ&!6Mfa!_UZP!MaOT!I[^SMNQZ!faY!6M`QZ_OTa`f!fa!`^QR%
RQZ&!4aoQ^PQY!QZ`TpX`!PUQ!IQ^[^PZaZS!I[^_OT^UR`QZ!fa^!6a^OTRrT^aZS!VpT^XUOTQ^!_`M`U_`U_OTQ^!
7^TQNaZSQZ! fa^! NQ^aRXUOTQZ! 4a_NUXPaZS! UZ! PQ^! CRXQSQ&! 6UQ_Q! PUQZQZ! PQ^! 5QcQ^`aZS! PQ^!
ZQaQZ!CRXQSQMa_NUXPaZS&!

;;&! GMYMUZSQKPMX!;UPISZ!

6UQ!8UZMZfUQ^aZS!PQ^!CRXQSQMa_NUXPaZS!U_`!UZ!kk!*.!NU_!+.!CRX59!SQ^QSQX`&!FUQ!Q^R[XS`!rNQ^!
4a_SXQUOT_R[ZP_$!PUQ!b[Z!QUZQ^!b[Z!PQZ!?pZPQ^Z!fa!NQ_`UYYQZPQZ!F`QXXQ![^SMZU_UQ^`!aZP!
bQ^cMX`Q`!cQ^PQZ&!<Z!PUQ_Q!4a_SXQUOT_R[ZP_!fMTXQZ!MXXQ!>^MZWQZTpa_Q^!aZP!MXXQ!_`M`U[Zp^QZ!
aZP!MYNaXMZ`QZ!CRXQSQQUZ^UOT`aZSQZ!QUZ&!4aoQ^PQY!NQ`QUXUSQZ!_UOT!PUQ!?pZPQ^!_[cUQ!PUQ!
_[fUMXQ! CRXQSQbQ^_UOTQ^aZS! aZP! PUQ! \^UbM`Q! CRXQSQ%CRXUOT`bQ^_UOTQ^aZS&! 6UQ! Ma_NUXPQZPQZ!
>^MZWQZTpa_Q^!aZP!CRXQSQQUZ^UOT`aZSQZ!_[cUQ!PUQ!CRXQSQ_OTaXQZ!Q^TMX`QZ!Ma_!PQY!4a_%
SXQUOT_R[ZP_!LacQU_aZSQZ!fa^!6QOWaZS!PQ^!>[_`QZ!PQ^!4a_NUXPaZS&!

6UQ!IQ^[^PZaZS!QZ`TpX`!MaR!PQ^!9^aZPXMSQ!PQ^!7^YpOT`USaZS!UZ!k!-.!4N_M`f!+!CRX59!>[Z%
W^Q`U_UQ^aZSQZ! aZP! cQU`Q^Q! 7UZfQXTQU`QZ! PQ^! 8UZMZfUQ^aZS! PQ^! CRXQSQMa_NUXPaZS! "k!*! NU_!
k!*(#&!9Q^QSQX`!cQ^PQZ!MaOT!8^U_`QZ!Rr^!PUQ!QUZfQXZQZ!IQ^RMT^QZ__OT^U``Q&!LQZ`^MX!_UZP!PUQ!
8Q_`XQSaZSQZ$!cQXOTQ!>[_`QZ!PUQ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!PUQ!CRXQSQ_OTaXQZ!
UY!EMTYQZ!PQ^!IQ^QUZNM^aZS!b[Z!4a_NUXPaZS_NaPSQ`_!SQX`QZP!YMOTQZ!WqZZQZ!"4ZXMSQ!)#!
aZP!cQXOTQ!4ZSMNQZ!_UQ!UY!;UZNXUOW!MaR!PUQ!8Q_`_Q`faZS!PQ^!4a_NUXPaZS_NaPSQ`_!MZ!PUQ!
fa_`pZPUSQ!F`QXXQ!fa!rNQ^YU``QXZ!TMNQZ!"4ZXMSQ!*#&!

6UQ!IQ^[^PZaZS!^QSQX`!PUQ!fa!UT^Q^!6a^OTRrT^aZS!Q^R[^PQ^XUOTQ!IQ^M^NQU`aZS!\Q^_[ZQZNQf[%
SQZQ^!6M`QZ!_[cUQ!4aRNQcMT^aZS_%!aZP!?q_OTR^U_`QZ!Rr^!\Q^_[ZQZNQf[SQZQ!6M`QZ!"k!*/#&!

4aoQ^PQY!^QSQX`!_UQ!MaR!9^aZPXMSQ!PQ^!7^YpOT`USaZS!UZ!k!--!4N_M`f!)!CRX59!VpT^XUOTQ!_`M%
`U_`U_OTQ!7^TQNaZSQZ!NQU!PQ^!fa_`pZPUSQZ!F`QXXQ!fa^!6M^_`QXXaZS!aZP!5QcQ^`aZS!PQ^!NQ^aR%
XUOTQZ!4a_NUXPaZS!UZ!PQ^!CRXQSQ!"k!*)!NU_!k!*.#&!

6UQ!IQ^[^PZaZS!QZ`TpX`!WQUZQ!EQSQXaZSQZ!fa! <ZbQ_`U`U[Z_W[_`QZ!PQ^!>^MZWQZTpa_Q^!aZP!
CRXQSQQUZ^UOT`aZSQZ$!PM!PUQ_Q!ZMOT!k!*/!4N_M`f!)!FM`f!+!CRX59!ZUOT`!fa!PQZ!4a_NUXPaZS_%
W[_`QZ!SQTq^QZ&!6UQ_!QZ`_\^UOT`!PQZ!SQX`QZPQZ!EQSQXaZSQZ!PQ_!k!0*M!4N_M`f!+!AaYYQ^!+!
Q^_`Q^!;MXN_M`f!7XR`Q_!5aOT!F[fUMXSQ_Q`fNaOT!"F95!K<#!_[cUQ!k!0*!4N_M`f!*!aZP!1!F95!K<!
aZP!PQZ!9^aZP_p`fQZ!PQ_!>^MZWQZTMa_RUZMZfUQ^aZS_SQ_Q`fQ_!">;9#$!PUQ!b[^_QTQZ$!PM__!
PUQ!?pZPQ^!PUQ!<ZbQ_`U`U[Z_W[_`QZ!`^MSQZ&!7UZQ!IQ^\RXUOT`aZS!PQ^![PQ^!PQ_!4a_faNUXPQZPQZ!
fa^!LMTXaZS!QUZQ^!7Z`_OTpPUSaZS$!QUZQ^!IQ^Sr`aZS![PQ^!QUZQ_!FOTaXSQXP_!Rr^!PUQ!4a_NUX%
PaZS!U_`!ZMOT!k!*,!4N_M`f!+!AaYYQ^!)!CRX59!Ma_SQ_OTX[__QZ&!
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;;;&! 2SZMXUIZQ\MU!

>QUZQ&!

;F&! FMXVXLU[UOYRVTWMZMU_!

6UQ!IQ^[^PZaZS_W[Y\Q`QZf!Rr^!PM_!5aZPQ_YUZU_`Q^UaY!Rr^!8MYUXUQ$!FQZU[^QZ$!8^MaQZ!aZP!
=aSQZP!aZP!Rr^!PM_!5aZPQ_YUZU_`Q^UaY!Rr^!9Q_aZPTQU`! R[XS`!Ma_!k!--!4N_M`f!)!aZP!k!-.!
4N_M`f!+!CRX59&!6UQ!EQOT`_bQ^[^PZaZS$!PUQ!TUZ_UOT`XUOT!k!-.!4N_M`f!+!CRX59!UY!5QZQTYQZ!
YU`!PQY!5aZPQ_YUZU_`Q^UaY!PQ^!8UZMZfQZ!Q^R[XS`$!NQPM^R!PQ^!La_`UYYaZS!PQ_!5aZPQ_^M`Q_&!

F&! FMXMQUJIXRMQZ!TQZ!LMT!BMKPZ!LMX!6[XVWfQYKPMU!EUQVU![UL!\gSRMXXMKPZSQKPMU!
FMXZXfOMU!

6UQ!IQ^[^PZaZS!U_`!YU`!PQY!EQOT`!PQ^!7a^[\pU_OTQZ!HZU[Z!aZP!bqXWQ^^QOT`XUOTQZ!IQ^`^pSQZ!
bQ^QUZNM^&!

F;&! FMXVXLU[UOYNVSOMU!

(&! BMKPZY%![UL!FMX]ISZ[UOY\MXMQUNIKP[UO!

6UQ!IQ^[^PZaZS!NQ_OT^pZW`!_UOT!MaR!PUQVQZUSQZ!4_\QW`Q!PQ_!8UZMZfUQ^aZS_bQ^RMT^QZ_!Rr^!
PUQ!ZQaQ!CRXQSQMa_NUXPaZS$!Rr^!PUQ!QUZTQU`XUOTQ!I[^SMNQZ!Q^R[^PQ^XUOT!_UZP$!aY!PUQ!6a^OT%
RrT^aZS!PQ_!8UZMZfUQ^aZS_bQ^RMT^QZ_!fa!SQcpT^XQU_`QZ&!

)&! @IKPPISZQORMQZYIYWMRZM!

@U`!PQY!CRXQSQNQ^aRQSQ_Q`f!U_`!PUQ!9^aZPXMSQ!Rr^!QUZQ!]aMXURUfUQ^`Q!aZP!PQZ!MW`aQXXQZ!4Z%
R[^PQ^aZSQZ!MZ!PUQ!IQ^_[^SaZS!UZ!PQ^!CRXQSQ!QZ`_\^QOTQZPQ!4a_NUXPaZS!PQ^!CRXQSQNQ^aRQ!
SQ_OTMRRQZ!c[^PQZ&!6M_!9Q_Q`f!cU^P!Pa^OT!PUQ!IQ^[^PZaZS!rNQ^!PUQ!8UZMZfUQ^aZS!PQ^!NQ%
^aRXUOTQZ!4a_NUXPaZS!ZMOT!PQY!CRXQSQNQ^aRQSQ_Q`f!_[cUQ! fa^!6a^OTRrT^aZS!_`M`U_`U_OTQ^!
7^TQNaZSQZ!UZTMX`XUOT!Ma_SQRrXX`!aZP!Q^SpZf`&!6MYU`!`^pS`!PUQ!IQ^[^PZaZS!YMoSQNXUOT!fa^!
5Q^QU`_`QXXaZS!QUZQ^!T[OTcQ^`USQZ!\RXQSQ^U_OTQZ!IQ^_[^SaZS!Rr^!PUQ!@QZ_OTQZ!UZ!6Qa`_OT%
XMZP!NQU!aZP!QZ`_\^UOT`!PQ^!@MZMSQYQZ`^QSQX!-!PQ^!6Qa`_OTQZ!AMOTTMX`USWQU`__`^M`QSUQ$!
9QRMT^QZ!aZP!aZbQ^`^Q`NM^Q!EU_UWQZ!Rr^!PUQ!YQZ_OTXUOTQ!9Q_aZPTQU`!fa!bQ^YQUPQZ&!

4aRS^aZP!PQ^!_`QUSQZPQZ!4ZfMTX!\RXQSQNQPr^R`USQ^!@QZ_OTQZ!cQ^PQZ!_UOT!faWrZR`US!MaOT!
PUQ!4ZR[^PQ^aZSQZ!MZ!PUQ!\RXQSQ^U_OTQ!IQ^_[^SaZS!UZ!]aMZ`U`M`UbQ^!cUQ!UZ!]aMXU`M`UbQ^!;UZ%
_UOT`! Q^TqTQZ&! 6UQ_Q^! 7Z`cUOWXaZS! NQSQSZQ`! PUQ! AQa^QSQXaZS! PQ^! 4a_NUXPaZSQZ! fa! PQZ!
CRXQSQNQ^aRQZ&!6MYU`!QZ`_\^UOT`!PUQ!IQ^[^PZaZS!PM^rNQ^!TUZMa_!MaOT!PQ^!@MZMSQYQZ`^Q%
SQX!)(!PQ^!6Qa`_OTQZ!AMOTTMX`USWQU`__`^M`QSUQ!fa^!F`p^WaZS!PQ_!_[fUMXQZ!La_MYYQZTMX`_&!

*&! 5MTVOXIWPQYKPM!2[Y]QXR[UOMU!

6UQ!CRXQSQN^MZOTQ! U_`!b[Z!PQZ!PQY[S^M\TU_OTQZ!IQ^pZPQ^aZSQZ!NQ_[ZPQ^_! UZ`QZ_Ub!NQ%
`^[RRQZ&!6a^OT!PQY[S^M\TU_OTQ!aZP!Q\UPQYU[X[SU_OTQ!7Z`cUOWXaZSQZ!_[cUQ!IQ^pZPQ^aZSQZ!
UZ!PQZ!IQ^_[^SaZS__`^aW`a^QZ!cMZPQXZ!_UOT!PUQ!4ZR[^PQ^aZSQZ!MZ!PUQ!\RXQSQ^U_OTQ!IQ^_[^%
SaZS!aZP!MZ!PM_!CRXQSQ\Q^_[ZMX&!!

5Q^QU`_!TQa`Q!NQ_`QT`!QUZ!@MZSQX!MZ!]aMXURUfUQ^`QZ!CRXQSQRMOTW^pR`QZ&!6Q^!JQ``NQcQ^N!aY!
\[`QZ`UQXXQ!4a_faNUXPQZPQ!cU^P!_UOT!bQ^_OTp^RQZ&!9XQUOTfQU`US!cU^P!PQ^!5QPM^R!MZ!\^[RQ__U[%
ZQXXQ^!CRXQSQ!WrZR`US!cQU`Q^!faZQTYQZ$!PM!QUZ!4Z_`UQS!PQ^!LMTX!\RXQSQNQPr^R`USQ^!@QZ_OTQZ!
UZ!6Qa`_OTXMZP!fa!Q^cM^`QZ!U_`&!6UQ!?QNQZ_Q^cM^`aZS!PQ^!@QZ_OTQZ!UZ!6Qa`_OTXMZP!_`QUS`3!
OT^[ZU_OTQ!7^W^MZWaZSQZ$!@aX`UY[^NUPU`p`!aZP!PUQ!LMTX!PQYQZfUQXX!aZP!\_eOTU_OT!Q^W^MZW%
`Q^! @QZ_OTQZ! ZQTYQZ! fa&! La^! IQ^NQ__Q^aZS! PQ^! CRXQSQ]aMXU`p`! Ya__! PM_! faZQTYQZPQ!
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\RXQSQcU__QZ_OTMR`XUOTQ!JU__QZ!NQ__Q^!SQZa`f`!cQ^PQZ&!HY!PQZ!5QPM^R!MZ!CRXQSQRMOTW^pR%
`QZ!ZMOTTMX`US!fa!_UOTQ^Z$!U_`!Q_!cUOT`US$!PUQ!4``^MW`UbU`p`!PQ^!CRXQSQMa_NUXPaZS!fa!_`QUSQ^Z&!

@U`!PQY!CRXQSQNQ^aRQSQ_Q`f!U_`!PUQ!9^aZPXMSQ!Rr^!QUZQ!]aMXURUfUQ^`Q!aZP!PQZ!MW`aQXXQZ!4Z%
R[^PQ^aZSQZ!MZ!PUQ!IQ^_[^SaZS!UZ!PQ^!CRXQSQ!QZ`_\^QOTQZPQ!4a_NUXPaZS!PQ^!CRXQSQNQ^aRQ!
SQ_OTMRRQZ!c[^PQZ&!6M_!9Q_Q`f!cU^P!Pa^OT!PUQ!IQ^[^PZaZS!rNQ^!PUQ!8UZMZfUQ^aZS!PQ^!NQ%
^aRXUOTQZ!4a_NUXPaZS!ZMOT!PQY!CRXQSQNQ^aRQSQ_Q`f!_[cUQ! fa^!6a^OTRrT^aZS!_`M`U_`U_OTQ^!
7^TQNaZSQZ!UZTMX`XUOT!Ma_SQRrXX`!aZP!Q^SpZf`&!6MYU`!`^pS`!PUQ!IQ^[^PZaZS!YMoSQNXUOT!PMfa!
NQU$!PUQ!CRXQSQNQ^aRQ!faWaZR`_SQ^QOT`!cQU`Q^faQZ`cUOWQXZ$!M``^MW`UbQ^!fa!YMOTQZ!aZP!UZTMX`%
XUOTQ!DaMXU`p`_bQ^NQ__Q^aZSQZ!b[^faZQTYQZ&!

+&! 9I[YPISZYI[YOIJMU!VPUM!6XNhSS[UOYI[N]IUL!

nNQ^!PUQ!NQ^QU`_!UY!La_MYYQZTMZS!YU`!PQY!CRXQSQNQ^aRQSQ_Q`f!QZ`_`QTQZPQZ!@QT^%!aZP!
@UZPQ^Ma_SMNQZ!TUZMa_!Q^SQNQZ!_UOT!Ma_!PUQ_Q^!IQ^[^PZaZS!WQUZQ!cQU`Q^QZ!;Ma_TMX`_Ma_%
SMNQZ![TZQ!7^RrXXaZS_MaRcMZP&!!

,&! 6XNhSS[UOYI[N]IUL!

<Y!8[XSQZPQZ!cU^P!PQ^!4aRcMZP!PQ_!F`M`U_`U_OTQZ!5aZPQ_MY`Q_!fa^!7^_`QXXaZS!PQ^!5aZPQ_%
_`M`U_`UW!PM^SQ_`QXX`&!

=pT^XUOTQ^!7^RrXXaZS_MaRcMZP2!
!

8MXXfMTX! LQU`MaRcMZP!UZ!
@[ZM`QZ!

?[TZ_M`f'!
F`aZPQ!UZ!7a^[!

CQ^_[ZMXW[_`QZ!
UZ!7a^[!

FMOTW[_`QZ!UZ!
7a^[!

)! .! %! +(&/,-! *&(((!

!
6UQ!6M`QZ!PQ^!_`M`U_`U_OTQZ!?MZPQ_pY`Q^!Yr__QZ!b[Y!F`M`U_`U_OTQZ!5aZPQ_MY`!bQ^qRRQZ`%
XUOT`!cQ^PQZ&!;UQ^fa!_UZP!bQ^_OTUQPQZQ!C^[fQ___OT^U``Q!cUQ!NQU_\UQX_cQU_Q!PUQ!6M`QZSQ%
cUZZaZS!aZP!%MaRNQ^QU`aZS$!PM_!4ZMXe_UQ^QZ!PQ^!7^SQNZU__Q!aZP!PQ^QZ!IQ^N^QU`aZS!Z[`%
cQZPUS&!;UQ^fa!cU^P!\^[!=MT^!QUZQ!TMXNQ!F`QXXQ!PQ_!SQT[NQZQZ!6UQZ_`Q_!"71N#!NQZq`US`&!
6MPa^OT!QZ`_`QTQZ!CQ^_[ZMXW[_`QZ!UZ!;qTQ!b[Z!Q`cM!+(!GMa_QZP!/!;aZPQ^`!7a^[&!6MZQ%
NQZ!QZ`_`QTQZ!FMOTW[_`QZ!UZ!;qTQ!b[Z!*!GMa_QZP!7a^[&!
!
7UZYMXUSQ^!HY_`QXXaZS_MaRcMZP2!
!

8MXXfMTX! LQU`MaRcMZP!UZ!
@[ZM`QZ!

?[TZ_M`f'!
F`aZPQ!UZ!7a^[!

CQ^_[ZMXW[_`QZ!
UZ!7a^[!

FMOTW[_`QZ!UZ!
7a^[!

)! *,! %! ),)&-/0! *&(((!

!
8r^!PUQ!Q^_`YMXUSQ!CXMZaZS!aZP!7UZ^UOT`aZS!PQ^!5aZPQ__`M`U_`UW!ca^PQZ!*,!CQ^_[ZQZY[%
ZM`Q!PQ_!TqTQ^QZ!6UQZ_`Q_!"7)+#!Q^YU``QX`&!;UQ^Pa^OT!QZ`_`QTQZ!CQ^_[ZMXW[_`QZ!UZ!;qTQ!
b[Z!Q`cM!),)!GMa_QZP!7a^[&!6MZQNQZ!QZ`_`QTQZ!FMOTW[_`QZ!UZ!;qTQ!b[Z!*!GMa_QZP!
7a^[&!
!
6Q^!@QT^NQPM^R!MZ!FMOT%!aZP!CQ^_[ZMXYU``QXZ!NQUY!F`M`U_`U_OTQZ!5aZPQ_MY`!_[XX!RUZMZfU%
QXX!UY!7UZfQX\XMZ!PQ_!5aZPQ_YUZU_`Q^UaY_!Rr^!9Q_aZPTQU`!"7UZfQX\XMZ!)-#!Nfc&!UY!7UZfQX%
\XMZ!PQ_!5aZPQ_YUZU_`Q^UaY_!Rr^!8MYUXUQ$!FQZU[^QZ$!8^MaQZ!aZP!=aSQZP!"7UZfQX\XMZ!)/#!
Ma_SQSXUOTQZ!cQ^PQZ&!
!
8r^!PUQ!_`M`U_`U_OTQZ!?MZPQ_pY`Q^!QZ`_`QTQZ!Rr^!PUQ!7^TQNaZS!aZP!nNQ^YU``XaZS!UZ_SQ%
_MY`!QUZ!VpT^XUOTQ^!7^RrXXaZS_MaRcMZP!b[Z!^aZP!*-(!GMa_QZP!7a^[!_[cUQ!QUZ!QUZYMXUSQ^!
HY_`QXXaZS_MaRcMZP!b[Z!^aZP!)0(!GMa_QZP!7a^[&!
!
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-&! GMQZMXM!=VYZMU!

6M!PUQ!IQ^[^PZaZS!QZ`_\^QOTQZP!PQ^!7^YpOT`USaZS! UZ!k!--!4N_M`f!)!aZP!k!-.!4N_M`f!+!
CRX59!PUQ!8UZMZfUQ^aZS!PQ^!NQ^aRXUOTQZ!4a_NUXPaZS!UZ!PQ^!CRXQSQ!aZP!PUQ!6a^OTRrT^aZS!_`M%
`U_`U_OTQ^!7^TQNaZSQZ!^QSQX`$!QZ`_`QTQZ!NQU!UT^Q^!6a^OTRrT^aZS!PUQ!UZ!PQ^!5QS^rZPaZS!g4XX%
SQYQUZQ^! GQUXh! "5G%6^_&! )0'/0*+#! fa! PQY! CRXQSQNQ^aRQ^QR[^YSQ_Q`f! SQZMZZ`QZ! >[_`QZ&!
6M^rNQ^!TUZMa_!RMXXQZ!Pa^OT!PUQ!IQ^[^PZaZS!WQUZQ!cQU`Q^QZ!>[_`QZ!MZ&!

.&! GMQZMXM!FMXVXLU[UOYNVSOMU!

>QUZQ&!

F;;&! 3MNXQYZ[UO1!6\IS[QMX[UO!

6M_!CRXQSQNQ^aRQSQ_Q`f!_UQT`!UZ!PQZ!kk!++!4N_M`f!0$!.*!aZP!.0!NQ^QU`_!5QR^U_`aZSQZ!aZP!
7bMXaUQ^aZSQZ!fa!7UZfQXM_\QW`QZ!b[^&!7^SpZfQZPQ!EQSQXaZSQZ!UZ!PQ^!IQ^[^PZaZS!_UZP!cQ%
PQ^!Q^R[^PQ^XUOT!Z[OT!_UZZb[XX&!

3&!3MYVULMXMX!DMQS!

H[!DMQS!(!"7QUIU_QMX[UO!LMX!JMX[NSQKPMU!2[YJQSL[UO!QU!LMX!ANSMOM#!

H[!b!(!"3MOXQNNYJMYZQTT[UOMU#!

H[!2JYIZ_!(!

6Q^!8UZMZfUQ^aZS_NQPM^R!Rr^!PUQ!CRXQSQMa_NUXPaZS!UY!?MZP!cU^P!ZMOT!k!++!4N_M`f!)!CRX59!
rNQ^!QUZ!HYXMSQbQ^RMT^QZ!Pa^OT!>^MZWQZTpa_Q^$!_`M`U[Zp^Q!aZP!MYNaXMZ`Q!CRXQSQQUZ^UOT%
`aZSQZ!aZP!Pa^OT!6U^QW`fMTXaZSQZ!PQ_!?MZPQ_!_[cUQ!PQ^!_[fUMXQZ!CRXQSQbQ^_UOTQ^aZS!MaR%
SQN^MOT`&!6Q^!b[Z!PQZ!CRXQSQQUZ^UOT`aZSQZ!fa!fMTXQZPQ!4Z`QUX!U_`!ZMOT!k!++!4N_M`f!,!CRX59!
faZpOT_`!MaR!PUQ!FQW`[^QZ!gb[XX%!aZP!`QUX_`M`U[Zp^h!aZP!gMYNaXMZ`h!MaRfa`QUXQZ&!4N_M`f!)!PQ%
RUZUQ^`!PMTQ^!PQZ!5QS^URR!FQW`[^!Rr^!PQZ!4ZcQZPaZS_NQ^QUOT!PUQ_Q^!IQ^[^PZaZS&!

H[!2JYIZ_!)!

6UQ!4aR`QUXaZS!PQ_!Pa^OT!PUQ!CRXQSQQUZ^UOT`aZSQZ!fa!fMTXQZPQZ!4Z`QUX_!MY!8UZMZfUQ^aZS_%
NQPM^R!MaR!PUQ!FQW`[^QZ!gb[XX%!aZP!`QUX_`M`U[Zp^h!_[cUQ!gMYNaXMZ`h!Q^R[XS`!ZMOT!k!++!4N_M`f!,!
CRX59!ZMOT!PQY!IQ^TpX`ZU_!PQ^!UZ!PQZ!FQW`[^QZ!NQ_OTpR`US`QZ!CRXQSQRMOTW^pR`Q&!6UQ!4aR`QU%
XaZS!PQ_!_QW`[^MXQZ!5Q`^MSQ_!MaR!PUQ!QUZfQXZQZ!_`M`U[Zp^QZ!7UZ^UOT`aZSQZ!Q^R[XS`!SQYpo!
k!)*!4N_M`f!*! QZ`_\^QOTQZP! PQ^! ZMOT! PQZ! SQX`QZPQZ! IQ^Sr`aZS_bQ^QUZNM^aZSQZ! faY!
)&!@MU!PQ_!8Q_`_Q`faZS_VMT^Q_!b[^faTMX`QZPQZ!CRXQSQRMOTW^pR`QZ!ZMOT!I[XXfQU`p]aUbMXQZ%
`QZ&!4N_M`f!*!PQRUZUQ^`!PMTQ^!PQZ!5QS^URR!CRXQSQRMOTW^MR`!Rr^!PQZ!4ZcQZPaZS_NQ^QUOT!PUQ_Q^!
IQ^[^PZaZS&!CRXQSQTUXR_W^pR`Q$!PUQ!QUZQ!XMZPQ_^QOT`XUOT!SQ^QSQX`Q!4__U_`QZf%![PQ^!;QXRQ^Ma_%
NUXPaZS!UZ!PQ^!CRXQSQ!b[Z!YUZPQ_`QZ_!QUZVpT^USQ^!6MaQ^!MNSQ_OTX[__QZ!TMNQZ$!cQXOTQ!PUQ!
b[Z!PQ^!4^NQU`_%!aZP!F[fUMXYUZU_`Q^W[ZRQ^QZf!*()*!aZP!b[Z!PQ^!9Q_aZPTQU`_YUZU_`Q^W[ZRQ%
^QZf!*()+!MX_!@UZPQ_`MZR[^PQ^aZSQZ!NQ_OTX[__QZQZ!g7OW\aZW`Q!Rr^!PUQ!UZ!?pZPQ^fa_`pZ%
PUSWQU`! XUQSQZPQZ!4a_NUXPaZSQZ!fa!4__U_`QZf%!aZP!;QXRQ^NQ^aRQZ!UZ!PQ^!CRXQSQh!"54Zf!4G!
)/&!8QN^aM^!*().!5+#!Q^RrXXQZ$![PQ^!PUQ!QUZQ! XMZPQ_^QOT`XUOT!SQ^QSQX`Q!4a_NUXPaZS! UZ!PQ^!
>^MZWQZ\RXQSQTUXRQ! [PQ^! 4X`QZ\RXQSQTUXRQ! MNSQ_OTX[__QZ! TMNQZ$! _UZP! WQUZQ! CRXQSQRMOT%
W^pR`Q&!

H[!2JYIZ_!*!

AMOT!k!*.!4N_M`f!-!CRX59!U_`!8UZMZfUQ^aZS_%!aZP!4N^QOTZaZS_fQU`^MaY!Rr^!PUQ!8UZMZfUQ%
^aZS!PQ^!NQ^aRXUOTQZ!4a_NUXPaZS!ZMOT!PQY!CRXQSQNQ^aRQSQ_Q`f! VQcQUX_!PM_!>MXQZPQ^VMT^&!
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<Y!VQcQUXUSQZ!I[^VMT^!_UZP!PUQ!I[^NQ^QU`aZSQZ!fa!`^QRRQZ$!PMYU`!UY!8UZMZfUQ^aZS_fQU`^MaY!
HYXMSQNQ`^pSQ!ZMOT!k!++!4N_M`f!)!CRX59!b[Z!MXXQZ!>^MZWQZTpa_Q^Z!aZP!CRXQSQQUZ^UOT`aZ%
SQZ!Q^T[NQZ!cQ^PQZ!aZP!4a_SXQUOT_facQU_aZSQZ!ZMOT!k!+,!4N_M`f!)!CRX59!MZ!PUQ!G^pSQ^!
PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!MZ!PUQ!CRXQSQ_OTaXQZ!SQfMTX`!cQ^PQZ!WqZZQZ&!La^!`Q^YUZ[%
X[SU_OTQZ!IQ^QUZRMOTaZS!cU^P!UZ!PUQ_Q^!IQ^[^PZaZS!Rr^!PQZ!UY!CRXQSQNQ^aRQSQ_Q`f!bQ^cMZP%
`QZ!4a_P^aOW!gI[^VMT^!PQ_!8UZMZfUQ^aZS_fQU`^MaYQ_h!PQ^!5QS^URR!8Q_`_Q`faZS_VMT^!QUZSQ%
RrT^`&!

H[!2JYIZ_!+![UL!,!

6UQ!5QS^URRQ!gG^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZSh!aZP!gG^pSQ^h!cQ^PQZ!UZ!PQZ!4N_p`fQZ!,!
aZP!-!Rr^!PQZ!4ZcQZPaZS_NQ^QUOT!PQ^!IQ^[^PZaZS!aZ`Q^!5Q^rOW_UOT`USaZS!PQ^! UY!CRX59!
bQ^cMZP`QZ!GQ^YUZ[X[SUQ!PQRUZUQ^`&!6Q^!5QS^URR!gG^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZSh!NQfUQT`!
_UOT!ZMOT!k!0!4N_M`f!*!CRX59!Ma__OTXUQoXUOT!MaR!7UZ^UOT`aZSQZ!ZMOT!k!/!4N_M`f!)!CRX59&!
6Q^!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!`^pS`!PUQ!IQ^MZ`c[^`aZS!Rr^!PUQ!6a^OTRrT^aZS!QUZ%
_OTXUQoXUOT!PQ^!B^SMZU_M`U[Z!PQ^!\^MW`U_OTQZ!4a_NUXPaZS&!6Q^!5QS^URR!gG^pSQ^h!NQfUQT`!_UOT!
MaR!PQZ!EQOT`_`^pSQ^!PQ^!VQcQUXUSQZ!7UZ^UOT`aZS![PQ^!CRXQSQ_OTaXQ&!!

H[!b!)!"BMKPZYZXfOMXYKPINZ!JMQ!YZIIZSQKPMU!ANSMOMYKP[SMU#!

JQZZ!UZ!PUQ_Q^!IQ^[^PZaZS!EQOT`Q!aZP!CRXUOT`QZ!PQ^!CRXQSQ_OTaXQZ!SQ^QSQX`!cQ^PQZ$!NQ%
fUQT`!_UOT!PUQ_!MaR!PUQ!G^pSQ^!PQ^!CRXQSQ_OTaXQZ&!<Z!QUZUSQZ!?pZPQ^Z!aZ`Q^XUQSQZ!PUQ!CRXQSQ%
_OTaXQZ!PQY!FOTaX^QOT`!aZP!_UZP!ZUOT`^QOT`_RpTUSQ!4Z_`MX`QZ!PQ_!qRRQZ`XUOTQZ!EQOT`_&!8r^!
PUQ_Q! CRXQSQ_OTaXQZ! ^QSQX`! PM_! FOTaX^QOT`! `QUXcQU_Q$! PM__! >[YYaZQZ! FOTaX`^pSQ^! _UZP$!
MNQ^!PQ^!CQ^_[ZMXMaRcMZP!b[Y!?MZP!SQ`^MSQZ!cU^P&!k!*!_`QXX`!PMTQ^!WXM^$!PM__!PM_!?MZP!Rr^!
_`MM`XUOTQ! CRXQSQ_OTaXQZ! Rr^! PM_! 8UZMZfUQ^aZS_bQ^RMT^QZ! ZMOT! PUQ_Q^! IQ^[^PZaZS! PUQ!
EQOT`_`^pSQ^_OTMR`!SQ_[ZPQ^`!^QSQXZ!WMZZ&!6Q^!SQ_[ZPQ^`Q!EQOT`_`^pSQ^!ZUYY`!PMZZ!MXXQ!
EQOT`Q!aZP!CRXUOT`QZ!cMT^$!PUQ!_UOT!Ma_!PUQ_Q^!IQ^[^PZaZS!Q^SQNQZ&!6UQ_!WMZZ!PMfa!RrT^QZ$!
PM__!PQ^!SQ_[ZPQ^`Q!EQOT`_`^pSQ^!PUQ!SQ_MY`QZ!4a_SXQUOT_facQU_aZSQZ!ZMOT!k!)-!bQ^QUZ%
ZMTY`&!7^!Ya__!PMZZ!LacQU_aZSQZ!Rr^!4aRcMZP$!PQZ!Q^!ZUOT`!_QXN_`! `^pS`$!QZ`_\^QOTQZP!
cQU`Q^XQU`QZ&!6UQ!I[^_OT^UR`!bQ^cQZPQ`!PQZ!MaOT!b[Y!CRX59!bQ^cMZP`QZ!5QS^URR!g_`MM`XUOTQ!
CRXQSQ_OTaXQZh!aZP!aYRM__`!MXXQ!qRRQZ`XUOTQZ!FOTaXQZ!_[cUQ!MaOT!FOTaXQZ!UZ!W[YYaZMXQ^!
G^pSQ^_OTMR`&!

H[!b!*!"3MYZQTT[UO!LMX!2[YJQSL[UOYRVYZMU![UL!3MTMYY[UO!\VU!AI[YKPIS%![UL!
;ULQ\QL[ISJ[LOMZY#!

6UQ!I[^_OT^UR`!`^URR`!MXXSQYQUZQ!EQSQXaZSQZ!Rr^!PUQ!IQ^QUZNM^aZS!b[Z!CMa_OTMXQZ!ZMOT!k!+(!
4N_M`f!)!FM`f!)![PQ^!FM`f!*!CRX59!aZP!Rr^!PUQ!IQ^QUZNM^aZS!b[Z!<ZPUbUPaMXNaPSQ`_!ZMOT!
k!+)!4N_M`f!)!CRX59!Pa^OT!PUQ!P[^`!VQcQUX_!SQZMZZ`QZ!CM^`QUQZ&!!

5QUY!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aYRM__`!PM_!ZMOT!k!+(!4N_M`f!)!FM`f!)!CRX59!b[Z!
PQ^! fa_`pZPUSQZ! F`QXXQ! RQ_`fa_Q`fQZPQ! 4a_NUXPaZS_NaPSQ`! ZQNQZ! PQZ! CMa_OTMXQZ! PUQ!
@QT^W[_`QZ!PQ^!4a_NUXPaZS_bQ^Sr`aZS&!6UQ_Q!_UZP!ZMOT!k!+(!4N_M`f!)!FM`f!+!CRX59! Rr^!
VQPQ!7UZ^UOT`aZS!UZPUbUPaQXX!fa!Q^YU``QXZ3!_UQ!WqZZQZ!ZUOT`!\Ma_OTMXUQ^`!cQ^PQZ&!<ZPUbUPaMX%
NaPSQ`_!cQ^PQZ!Za^!PMZZ!bQ^QUZNM^`$!cQZZ!PUQ_!PM_!VQcQUXUSQ!?MZP![PQ^!rNQ^QUZ_`UYYQZP!
PUQ! Rr^! PUQ! IQ^TMZPXaZS! PQ^! CMa_OTMXNaPSQ`_! fa_`pZPUSQZ! CM^`QUQZ! _OT^UR`XUOT! Q^WXp^QZ&!
6UQ_Q!7^WXp^aZSQZ!WqZZQZ!MaOT!Za^!Rr^!PUQ!8UZMZfUQ^aZS!PQ^!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_%
NUXPaZS![PQ^!PUQ!8UZMZfUQ^aZS!PQ^!CRXQSQ_OTaXQZ!MNSQSQNQZ!cQ^PQZ!"k!*1!4N_M`f!-!FM`f!*!
aZP!+!CRX59#&!

H[!2JYIZ_!(!

6UQ!NQU!PQ^!8UZMZfUQ^aZS!PQ^!NQ^aRXUOTQZ!CRXQSQMa_NUXPaZS!fa!NQ^rOW_UOT`USQZPQZ!>[_`QZ%
`M`NQ_`pZPQ! PQ^! \^MW`U_OTQZ! 4a_NUXPaZS! aZP! PQ^! CRXQSQ_OTaXQZ! cQ^PQZ! UZ! 4ZXMSQ!)! MN%
_OTXUQoQZP!MaRSQRrT^`&!4ZXMSQ!)![^UQZ`UQ^`!_UOT!MZ!PQ^!4ZXMSQ!)!fa^!EMTYQZbQ^QUZNM^aZS!
SQYpo!k!)/M!4N_M`f!*!AaYYQ^!)!>;9$!PUQ!PUQ!UY!EMTYQZ!PQ^!8UZMZfUQ^aZS!b[Z!4a_NUX%
PaZS_W[_`QZ!ZMOT!PQY!>;9!fa!NQ^rOW_UOT`USQZPQZ!GM`NQ_`pZPQ!QZ`TpX`&!!
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H[!2JYIZ_!)!

6UQ!4a_NUXPaZS_W[_`QZ!_UZP!_`Q`_!\^[_\QW`Ub$!PM_!TQUo`!MaR!PUQ!LaWaZR`!SQ^UOT`Q`$!fa!Q^YU`%
`QXZ&!!

H[!2JYIZ_!*!

4a_!4N_M`f!+!Q^SUN`!_UOT$!PM__!Za^!PUQVQZUSQZ!>[_`QZ!NQ^rOW_UOT`USaZS_RpTUS!_UZP$!PUQ!Rr^!
PUQ!4a_NUXPaZS!ZMOT!PQY!CRXQSQNQ^aRQSQ_Q`f!MZRMXXQZ&!AMOT!FM`f!*!WqZZQZ!CQ^_[ZMX%!aZP!
FMOTYU``QX$!PUQ!`QUXcQU_Q!Rr^!PUQ!4a_NUXPaZS!ZMOT!PQY!CRXQSQNQ^aRQSQ_Q`f!aZP!`QUXcQU_Q!Rr^!
MZPQ^Q!4a_NUXPaZS_NQ^aRQ!SQZa`f`!cQ^PQZ$!MZ`QUXUS!MX_!>[_`QZ!NQ^rOW_UOT`US`!cQ^PQZ&! <Z!
PUQ_QY!8MXX!U_`!PQ^!\^[fQZ`aMXQ!4Z`QUX!PQ^!Aa`faZS!Rr^!4a_NUXPaZSQZ!ZMOT!PQY!CRXQSQNQ^a%
RQSQ_Q`f!fa!Q^YU``QXZ$!aZP!Q_!U_`!PUQ_Q^!4Z`QUX!fa!9^aZPQ!fa!XQSQZ&!

H[!2JYIZ_!+!

4N_M`f!,!_UQT`!b[^$!PM__!UY!EMTYQZ!PQ^!IQ^QUZNM^aZS!b[Z!CMa_OTMXQZ!ZMOT!k!+(!4N_M`f!)!
FM`f!)![PQ^!FM`f!*!CRX59!aZP! UY!EMTYQZ!PQ^!IQ^QUZNM^aZS!b[Z! <ZPUbUPaMXNaPSQ`_!ZMOT!
k!+)!4N_M`f!)!CRX59!<_`%>[_`QZ%6M`QZ!fa^!CXMa_UNUXU_UQ^aZS!PQ^!WMXWaXUQ^`QZ!>[_`QZ!TQ^MZ%
SQf[SQZ!cQ^PQZ!WqZZQZ&!F[RQ^Z!<_`%>[_`QZ!fa^!CXMa_UNUXU_UQ^aZS!TQ^MZSQf[SQZ!cQ^PQZ$!U_`!
PQ^QZ!EUOT`USWQU`! ! !Pa^OT!SQQUSZQ`Q!5QXQSQ!ZMOTfacQU_QZ&!;UQ^fa!W[YY`!NQU_\UQX_cQU_Q!
PM_!GQ_`M`! QUZQ_!JU^`_OTMR`_\^rRQ^_! UZ!5Q`^MOT`&! <Z! PUQ_QY!8MXX! _UZP!MaOT!PUQ!PQY!JU^`%
_OTMR`_\^rRQ^!b[^SQXQS`QZ!<_`%>[_`QZ!aZP!7UZZMTYQZ!PQ^!CRXQSQQUZ^UOT`aZS$!PQ_!>^MZWQZ%
TMa_Q_![PQ^!PQ^!CRXQSQ_OTaXQ!b[^faXQSQZ&!

H[!2JYIZ_!,!

AMOT!4N_M`f!-!_UZP!PUQ!CMa_OTMXQZ!_[!fa!NQYQ__QZ$!PM__!PUQ!>[_`QZ!PQ^!CRXQSQMa_NUXPaZS!
NQU!7UZTMX`aZS!MXXQ^!DaMXU`p`_b[^SMNQZ!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!aZP!PQ^!XMZPQ_^QOT`XUOTQZ!
I[^SMNQZ!b[XX_`pZPUS!RUZMZfUQ^`!cQ^PQZ&!8r^!PUQ!CRXQSQ_OTaXQZ!_UZP!PUQ!DaMXU`p`_b[^SMNQZ!
UZ_NQ_[ZPQ^Q!UZ!k!1!4N_M`f!)$!4N_M`f!*!aZP!4N_M`f!+!FM`f!)!CRX59!UZ!IQ^NUZPaZS!YU`!k!.-!
4N_M`f!,!CRX59!SQ^QSQX`&!AMOT!k!1!4N_M`f!+!CRX59!WqZZQZ!PUQ!?pZPQ^!MaOT!rNQ^!PUQ!UZ!k!1!
SQ^QSQX`QZ! @UZPQ_`MZR[^PQ^aZSQZ! TUZMa_SQTQZPQ! 4ZR[^PQ^aZSQZ! RQ_`XQSQZ$! cQXOTQ! PUQ!
CRXQSQ_OTaXQZ!QNQZRMXX_!fa!Q^RrXXQZ!TMNQZ&!

H[!b!+!"EUZMXYKPQMLSQKPM!AI[YKPISMU!JMQ!AI[YKPISJ[LOMZY#!

H[!2JYIZ_!(!

4N_M`f!)!_`QXX`!WXM^$!PM__!YQT^Q^Q![PQ^!MXXQ!>[_`QZ`M`NQ_`pZPQ!PQ^!4ZXMSQ!)!UZ!QUZQ^!CMa%
_OTMXQ!fa_MYYQZSQRM__`!cQ^PQZ!WqZZQZ&!6UQ!@QT^W[_`QZ!PQ^!4a_NUXPaZS_bQ^Sr`aZS!_UZP!
ZMOT!k!+(!4N_M`f!)!FM`f!+!CRX59!ZUOT`!UZ!PUQ!IQ^QUZNM^aZS!b[Z!CMa_OTMXQZ!MaRfaZQTYQZ&!
6M_!CMa_OTMXNaPSQ`!cU^P!ZMOT!k!+,!4N_M`f!-!FM`f!*!CRX59!PQ^!4N^QOTZaZS!fa!9^aZPQ!
SQXQS`&!7_!Q^R[XS`!WQUZQ!4N^QOTZaZS!PQ^!QUZfQXZQZ!>[_`QZNQ_`MZP`QUXQ&!

H[!2JYIZ_!)!

<Y!EMTYQZ!PQ^!IQ^QUZNM^aZS!b[Z!CMa_OTMXQZ!_UZP!HZ`Q^_OTUQPQ!fcU_OTQZ!G^pSQ^Z!PQ^!
\^MW`U_OTQZ!4a_NUXPaZS![PQ^!CRXQSQ_OTaXQZ!YU`QUZMZPQ^!UZ!7UZWXMZS!fa!N^UZSQZ&!6MTQ^!_UZP!
CMa_OTMXQZ!S^aZP_p`fXUOT!QUZTQU`XUOT!fa!bQ^TMZPQXZ![PQ^!b[Z!PQ^!FOTUQP__`QXXQ!RQ_`faXQSQZ&!
JQZZ! PUQ_! ZUOT`! Rr^! _UZZb[XX! Q^MOT`Q`! cU^P$! NQ_`QT`! PUQ! @qSXUOTWQU`$! ZMOT! k!*1! 4N_M`f!-!
FM`f!*!aZP!+!CRX59! Rr^! <ZPUbUPaMXNaPSQ`_!fa![\`UQ^QZ&!HY!8QTX_`QaQ^aZSQZ!NQU!PQ^!b[Y!
CRXQSQNQ^aRQSQ_Q`f! MX_! EQSQXRMXX! b[^SQ_QTQZQZ! 8UZMZfUQ^aZS! rNQ^! CMa_OTMXNaPSQ`_! fa!
bQ^YQUPQZ$!cU^P!UZ!4N_M`f!*!PQZZ[OT!QUZQ!6URRQ^QZfUQ^aZS!b[Z!CMa_OTMXQZ!Rr^!QUZQZ!>[_%
`QZ`M`NQ_`MZP! Rr^!QUZQZ!nNQ^SMZS_fQU`^MaY!NU_!faY!8Q_`_Q`faZS_VMT^!*(*0!faSQXM__QZ&!
9XQUOTXMaRQZP!fa^!8^U_`! UZ!k!1!4N_M`f!+!CRX59!_UZP!PMTQ^!6URRQ^QZfUQ^aZSQZ!NQU!PQZ!CMa%
_OTMXQZ!NU_!faY!8UZMZfUQ^aZS_fQU`^MaY!*(*1!faXp__US&!
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6UQ!6URRQ^QZfUQ^aZS!PM^R!Za^! UZ!QZS!NQS^QZf`QZ!4a_ZMTYQRpXXQZ!Q^R[XSQZ&!FUQ!Ya__!ZMOT!
_MOTSQ^QOT`QZ$!MXXSQYQUZQZ!aZP!Rr^!MXXQ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS![PQ^!CRXQSQ%
_OTaXQZ!SXQUOTQZ!>^U`Q^UQZ!Q^R[XSQZ&!4X_!6URRQ^QZfUQ^aZS_W^U`Q^UaY!W[YY`!NQU!CRXQSQ_OTaXQZ!
NQU_\UQX_cQU_Q!PQ^!9^MP!PQ^!HY_Q`faZS!PQ^!UZ!k!1!CRX59!QZ`TMX`QZQZ!@UZPQ_`MZR[^PQ^aZ%
SQZ!UZ!5Q`^MOT`&!7UZ!cQU`Q^Q_!6URRQ^QZfUQ^aZS_W^U`Q^UaY!WqZZ`Q!PUQ!?MSQ!QUZQ_!G^pSQ^_!PQ^!
\^MW`U_OTQZ!4a_NUXPaZS![PQ^!QUZQ^!CRXQSQ_OTaXQ!_QUZ&!=Q!ZMOTPQY$![N!Q^![PQ^!_UQ!UZ!QUZQY!
_`pP`U_OTQZ![PQ^!QUZQY!XpZPXUOTQZ!EMaY!XUQS`$!WMZZ!QUZQ!6URRQ^QZfUQ^aZS!ZMOT!;qTQ!PQ^!fa!
WMXWaXUQ^QZPQZ!8MT^`W[_`QZ!Q^R[XSQZ&!

6UQ! 6URRQ^QZfUQ^aZS! WMZZ! MaOT! MX_! La%! aZP! 4N_OTXMS! b[Z! QUZQ^! XMZPQ_cQU`! bQ^QUZNM^`QZ!
CMa_OTMXQ$!faY!5QU_\UQX!UZ!8[^Y!QUZQ_!C^[fQZ`MZ`QUX_$!b[^SQZ[YYQZ!cQ^PQZ&!!

FM`f!*!ZQZZ`!6URRQ^QZfUQ^aZSQZ$!PUQ!aZfaXp__US!_UZP$!ZpYXUOT!PUQ!6URRQ^QZfUQ^aZS!ZMOT!IQ^%
_[^SaZS_NQ^QUOTQZ![PQ^!G^pSQ^_`^aW`a^QZ&!6UQ!EQSQXaZS!U_`!ZUOT`!MN_OTXUQoQZP&!

H[!2JYIZ_!*!

4N_M`f!+!QZ`TpX`!QUZQ!CRXUOT`!fa^!IQ^qRRQZ`XUOTaZS!PQ^!CMa_OTMXQZ!aZP!PQ^!6URRQ^QZfUQ^aZS_%
W^U`Q^UQZ&!6UQ_!PUQZ`!PQ^!FOTMRRaZS!b[Z!G^MZ_\M^QZf!aZP!PQ^!<ZR[^YM`U[Z!b[Z!CRXQSQQUZ^UOT%
`aZSQZ$!PUQ!Z[OT!ZUOT`!Ma_NUXPQZ$!MNQ^!YqSXUOTQ^cQU_Q!faWrZR`US!Ma_NUXPQZ!YqOT`QZ&!6UQ!
IQ^qRRQZ`XUOTaZS!U_`!MZ!SQQUSZQ`Q^!F`QXXQ!Pa^OTfaRrT^QZ&!

H[!b!,!"?QZZMQS[UOYWNSQKPZMU!\VX!7MYZYMZ_[UO!\VU!2[YJQSL[UOYJ[LOMZY#!

k!-!W[ZW^Q`U_UQ^`!PUQVQZUSQZ!FMOTbQ^TMX`Q$!PUQ!PQ^!fa_`pZPUSQZ!F`QXXQ!fa!rNQ^YU``QXZ!_UZP$!
_[PM__!PUQ_Q!PUQ!4a_NUXPaZS_NaPSQ`_!RQ_`XQSQZ!WMZZ&!6UQ!4a_NUXPaZS_NaPSQ`_!_UZP!9^aZP%
XMSQ!Rr^!PUQ!7^YU``XaZS!PQ^!;qTQ!PQ_!8UZMZfUQ^aZS_NQPM^R_!Rr^!PUQ!CRXQSQMa_NUXPaZS!UY!?MZP!
ZMOT!k!+*!4N_M`f!)!CRX59!aZP!Rr^!PUQ!7^YU``XaZS!PQ^!;qTQ!PQ^!4a_SXQUOT_facQU_aZSQZ!ZMOT!
k!+,!CRX59&!k!-! ^QSQX`!MaoQ^PQY!QUZQ!8^U_`! Rr^!PUQ!Q^_`YMXUSQ!nNQ^YU``XaZS! ")-&!=aZU!PQ_!
8Q_`_Q`faZS_VMT^Q_#&!!

H[!2JYIZ_!(!

4N_M`f!)! QZ`TpX`! PUQ! @U``QUXaZS_\RXUOT`QZ! PQ^!G^pSQ^! PQ^! \^MW`U_OTQZ! 4a_NUXPaZS! aZP! PQ^!
CRXQSQ_OTaXQZ&!JQ_QZ`XUOTQ_!7XQYQZ`!PQ^!@U``QUXaZS_\RXUOT`QZ!_UZP!PUQ!6M`QZ!fa^!4a_NUX%
PaZS!ZMOT!4ZXMSQ!*&!6UQ_Q!aYRM__QZ!_[c[TX!4ZSMNQZ$!PUQ!9^aZPXMSQ!Rr^!PUQ!7^YU``XaZS!
PQ^!;qTQ!PQ_!4a_NUXPaZS_NaPSQ`_!_UZP$!MX_!MaOT![^SMZU_M`[^U_OTQ!4ZSMNQZ$!faY!5QU_\UQX!
PUQ!5MZWbQ^NUZPaZS$!PUQ!fa^!LMTXaZS!PQ^!4a_SXQUOT_facQU_aZSQZ!Q^R[^PQ^XUOT! U_`&!F[cQU`!
6M`QZ!MaR!9^aZP!PQ_!fQU`XUOTQZ!I[^XMaR_!Z[OT!ZUOT`!b[^XUQSQZ$!_UZP!PUQ_Q!faZpOT_`!fa!_OTp`%
fQZ&!>[ZW^Q`Q!4ZSMNQZ!_UZP!fa!rNQ^YU``QXZ$!_[NMXP!_UQ!b[^XUQSQZ&!6UQ_!NQ`^URR`!MaOT!PUQ!LMTX!
PQ^!b[^Ma__UOT`XUOTQZ!4a_NUXPaZS_bQ^TpX`ZU__Q!aZP!FOTrXQ^fMTXQZ!Rr^!PQZ!8UZMZfUQ^aZS_%
fQU`^MaY$!PUQ!ZMOT!FM`f!)!AaYYQ^!*!fa!rNQ^YU``QXZ!_UZP&!FM`f!*!_Q`f`!k!+(!4N_M`f!,!FM`f!+!
CRX59!aY$!c[ZMOT!PUQ!MZSQZ[YYQZQZ!4a_faNUXPQZPQZ%![PQ^!FOTrXQ^fMTXQZ!fa!NQS^rZPQZ!
_UZP&!<Y!8MXXQ!PURRQ^QZfUQ^`Q^!CMa_OTMXQZ!_UZP!ZMOT!FM`f!)!AaYYQ^!+!cQU`Q^Q!4ZSMNQZ!fa!
PQZ!bQ^QUZNM^`QZ!6URRQ^QZfUQ^aZS_W^U`Q^UQZ!Q^R[^PQ^XUOT& 4aOT!PUQ_Q!_UZP!ZMOT!FM`f!*!fa!NQ%
S^rZPQZ&!AMOT!FM`f!)!AaYYQ^!,!U_`!PUQ!;qTQ!PQ_!bQ^QUZNM^`QZ![PQ^!b[Z!PQ^!FOTUQP__`QXXQ!
RQ_`SQ_Q`f`QZ!<ZPUbUPaMXNaPSQ`_!MZ!PUQ!fa_`pZPUSQ!F`QXXQ!fa!rNQ^YU``QXZ&!6M_!CRXQSQNQ^aRQ%
SQ_Q`f! cQU_`! PUQ_Q! nNQ^YU``XaZS_\RXUOT`! UZ! k!+)!4N_M`f!,! FM`f!)! CRX59! PQZ! CM^`QUQZ! PQ^!
5aPSQ`bQ^TMZPXaZSQZ!ZMOT!k!+)!4N_M`f!)!CRX59!SQYQUZ_MY!fa&!6UQ_Q!WqZZQZ!PUQ!4a_RrT%
^aZS!PQZ!CRXQSQ_OTaXQZ![PQ^!PQZ!G^pSQ^Z!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!rNQ^`^MSQZ&!!

H[!2JYIZ_!)!

6Q^!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!TM`!fa_p`fXUOT!PUQ!5Q^QOTZaZS!PQ^!@QT^W[_`QZ!PQ^!
4a_NUXPaZS_bQ^Sr`aZS!ZMOT!k!*/!4N_M`f!*!CRX59!fa!rNQ^YU``QXZ&!<Z!>^MZWQZTpa_Q^Z!aZP!UZ!
_`M`U[Zp^QZ!CRXQSQQUZ^UOT`aZSQZ!_UZP!CQ^_[ZQZ$!PUQ!NQ^aRXUOT!UZ!PQ^!CRXQSQ!Ma_SQNUXPQ`!cQ^%
PQZ$!UY!IQ^TpX`ZU_!1$-!fa!)!MaR!PUQ!F`QXXQ!QUZQ^!b[XX!Ma_SQNUXPQ`QZ!CRXQSQRMOTW^MR`!MZfa^QOT%
ZQZ3!NQU!MYNaXMZ`QZ!CRXQSQQUZ^UOT`aZSQZ!Q^R[XS`!QUZQ!4Z^QOTZaZS!UY!IQ^TpX`ZU_!b[Z!),!fa!
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)&!6Q^!7^YU``XaZS!PQ^!@QT^W[_`QZ!PQ^!4a_NUXPaZS_bQ^Sr`aZS!U_`!PQ^!4^NQU`SQNQ^N^a``[NQ`^MS!
fa!9^aZPQ!fa!XQSQZ&!6MZQNQZ!U_`!ZMOT!4ZXMSQ!*!PUQ!bQ^`^MSXUOT!bQ^QUZNM^`Q!4a_NUXPaZS_%
bQ^Sr`aZS! MZfaSQNQZ&! 6UQ_Q! @QXPaZS! Q^YqSXUOT`! PUQ! La^rOWcQU_aZS! aZMZSQYQ__QZQ^!
4a_NUXPaZS_bQ^Sr`aZSQZ!ZMOT!k!+(!4N_M`f!,!FM`f!,!fcQU`Q^!;MXN_M`f!CRX59&!

H[!2JYIZ_!*!

6UQ!4a_SXQUOT_facQU_aZSQZ!Q^R[XSQZ!ZMOT!PQY!4Z`QUX!MY!4a_NUXPaZS_NaPSQ`!VQ!4a_faNUX%
PQZPQ^![PQ^!4a_faNUXPQZPQY![PQ^!CRXQSQ_OTrXQ^UZ![PQ^!CRXQSQ_OTrXQ^! VQ!@[ZM`!"k!0!4N%
_M`f!)!FM`f!*#&! 6UQ! 8Q_`_Q`faZS! PQ_! 4a_NUXPaZS_NaPSQ`_! Q^R[XS`! NU_! @U``Q! PQ_! 8Q_`_Q`%
faZS_VMT^Q_&!6UQ!LMTXaZS!PQ^!4a_SXQUOT_facQU_aZSQZ!NQSUZZ`!VQP[OT!Q^_`!YU`!5QSUZZ!PQ^!
VQcQUXUSQZ!4a_NUXPaZS$!cQZZ!`M`_pOTXUOT!>[_`QZ!QZ`_`QTQZ&!;paRUS!NQSUZZ`!PUQ!4a_NUXPaZS!
faY!FOTaXVMT^$!MX_[!MY!)&!4aSa_`![PQ^!)&!FQ\`QYNQ^!PQ_!8UZMZfUQ^aZS_fQU`^MaY_&!6MTQ^!
TMNQZ!PUQ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!PUQ!CRXQSQ_OTaXQZ!ZMOT!FM`f!)!QUZQZ!@[%
ZM`!b[^!LMTXaZS!PQ_!Q^_`QZ!@[ZM`_NQ`^MSQ_!QUZQ!4W`aMXU_UQ^aZS!PQ^!4ZSMNQZ!PQ^!4ZXMSQ!*!
Rr^! PUQ! VQcQUXUSQ! 4a_faNUXPQZPQ! [PQ^! 4a_faNUXPQZPQZ! [PQ^! CRXQSQ_OTrXQ^UZ! [PQ^! CRXQSQ%
_OTrXQ^!fa!rNQ^YU``QXZ&!LaY!SXQUOTQZ!LQU`\aZW`!rNQ^YU``QXZ!_UQ!QUZQ!4W`aMXU_UQ^aZS!PQ^!LMTX!
PQ^! b[^Ma__UOT`XUOTQZ! 4a_NUXPaZS_bQ^TpX`ZU__Q! [PQ^! FOTrXQ^fMTXQZ! UY! 8UZMZfUQ^aZS_fQU`%
^MaY&!!

AMOT!FM`f!*!`QUX`!PQ^!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS![PQ^!PUQ!CRXQSQ_OTaXQ!PQ^!fa_`pZ%
PUSQZ!F`QXXQ!aZbQ^frSXUOT!mZPQ^aZSQZ!UY!8UZMZfUQ^aZS_fQU`^MaY!YU`&!6UQ!4W`aMXU_UQ^aZS_%
\RXUOT`QZ!ZMOT!FM`f!*!_UZP!Q^R[^PQ^XUOT$!aY!PUQ!UZ!k!+,!4N_M`f!)!FM`f!+!aZP!,!CRX59!b[^SQ%
_QTQZQ! 4Z\M__aZS! PQ^! 4a_SXQUOT_facQU_aZSQZ! ! ! MZ! @QT^%! [PQ^! @UZPQ^Ma_SMNQZ$! PUQ!
Pa^OT!mZPQ^aZSQZ!PQ^!`M`_pOTXUOTQZ!4a_faNUXPQZPQZ%![PQ^!FOTrXQ^fMTXQZ!QZ`_`QTQZ!WqZ%
ZQZ$!aYfa_Q`fQZ&!@QT^%![PQ^!@UZPQ^Ma_SMNQZ!WqZZQZ!_UOT!Q^SQNQZ$!cQZZ!4a_faNUXPQZPQ!
PUQ!4a_NUXPaZS!^QSaXp^!NQQZPQZ$!Ma__Q`fQZ![PQ^!MNN^QOTQZ![PQ^!fa!QUZQ^!MZPQ^QZ!7UZ^UOT%
`aZS![PQ^!CRXQSQ_OTaXQ!cQOT_QXZ&!6UQ!4W`aMXU_UQ^aZS!PQ^!4ZSMNQZ!ZMOT!4N_M`f!)!AaY%
YQ^!)!aZP!*!U_`!PUQ!9^aZPXMSQ!Rr^!PUQ!;qTQ!PQ^!VQcQUXUSQZ!4a_SXQUOT_fMTXaZS!MZ!PUQ!G^pSQ^!
PQ^!\^MW`U_OTQZ!4a_NUXPaZS&!6[^`!Q^R[XS`!ZMOT!k!),!4N_M`f!*!FM`f!)!QUZQ!Y[ZM`XUOTQ!4Z\M_%
_aZS!PQ^!4a_SXQUOT_facQU_aZSQZ!MZ!PUQ!`M`_pOTXUOTQZ!4a_faNUXPQZPQZfMTXQZ&!

FM`f!+!^QSQX`!QUZQ!fa_p`fXUOTQ!@U``QUXaZS_\RXUOT`!Rr^!PUQ!CRXQSQ_OTaXQZ&!9^aZP!PMRr^!U_`$!PM__!
PUQ!4a_SXQUOT_fMTXaZSQZ!MZ!PUQ!CRXQSQ_OTaXQZ!ZMOT!k!),!4N_M`f!*!FM`f!*!Za^!MZSQ\M__`!
cQ^PQZ$!cQZZ!Pa^OT!PUQ!mZPQ^aZSQZ!PQ^!FOTrXQ^fMTXQZ!QUZQ!>XM__Q!ZQa!QUZSQ^UOT`Q`!cU^P!
[PQ^!cQSRpXX`&!

H[!b!-!"H[XhKR]MQY[UO![UIUOMTMYYMUMX!2[YJQSL[UOY\MXOhZ[UOMU#!

6UQ!I[^_OT^UR`!^QSQX`!7UZfQXTQU`QZ!fa^!MZSQYQ__QZQZ!;qTQ!PQ^!4a_NUXPaZS_bQ^Sr`aZSQZ&!

H[!2JYIZ_!(!

k!)1!4N_M`f!)!CRX59!^QSQX`$!PM__!PQ^!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!PQ^![PQ^!PQY!4a_%
faNUXPQZPQZ!QUZQ!MZSQYQ__QZQ!4a_NUXPaZS_bQ^Sr`aZS!fa!fMTXQZ!TM`&!7UZQ!4a_NUXPaZS_%
bQ^Sr`aZS!WMZZ!ZUOT`!MX_!aZMZSQYQ__QZ!fa^rOWSQcUQ_QZ!cQ^PQZ$!_[cQU`!UT^!`M^URbQ^`^MSXUOT!
bQ^QUZNM^`Q!4a_NUXPaZS_bQ^Sr`aZSQZ!_[cUQ!QZ`_\^QOTQZPQ!IQ^Sr`aZSQZ!ZMOT!WU^OTXUOTQZ!
4^NQU`_^QOT`_^QSQXaZSQZ!faS^aZPQ!XUQSQZ!"k!*1!4N_M`f!*!FM`f!,!fcQU`Q^!;MXN_M`f!CRX59#&!!

6UQ!fa_`pZPUSQ!F`QXXQ!cU^W`!UY!8MXXQ!QUZQ^!aZMZSQYQ__QZ!ZUQP^USQZ!4a_NUXPaZS_bQ^Sr`aZS!
faZpOT_`!PM^MaR!TUZ$!PM__!PQ^!G^pSQ^!PQ^!4a_NUXPaZS!UZZQ^TMXN!QUZQ_!@[ZM`_!QUZQ!MZSQ%
YQ__QZQ!4a_NUXPaZS_bQ^Sr`aZS!bQ^QUZNM^`!aZP!ZMOTcQU_`!"FM`f!)#&!6UQ!5Qa^`QUXaZS!PQ^!4Z%
SQYQ__QZTQU`! PQ^! 4a_NUXPaZS_bQ^Sr`aZS! Q^R[XS`! ZMOT! PQ^! MW`aQXXQZ! M^NQU`_SQ^UOT`XUOTQZ!
EQOT`_\^QOTaZS&!AMOT!4NXMaR!PQ^!@[ZM`_R^U_`!UZR[^YUQ^`!_UQ!PUQ!5QTq^PQ$!PUQ!Rr^!PUQ!nNQ^%
\^rRaZS! PQ^! 9QQUSZQ`TQU`! QUZQ^! 7UZ^UOT`aZS! fa^! 6a^OTRrT^aZS! PQ^! 4a_NUXPaZS! ZMOT! PQY!
CRXQSQNQ^aRQSQ_Q`f!fa_`pZPUS!U_`!"FM`f!*#&!
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H[!2JYIZ_!)!

AMOT!4N_M`f!*!NQ^rOW_UOT`US`!PUQ!fa_`pZPUSQ!F`QXXQ!QUZQ!aZMZSQYQ__QZ!T[TQ!4a_NUXPaZS_%
bQ^Sr`aZS!NQU!PQ^!8Q_`_Q`faZS!PQ_!4a_NUXPaZS_NaPSQ`_!Za^! UZ!MZSQYQ__QZQ^!;qTQ!aZP!
`QUX`!PUQ_!PQY!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!YU`&!

H[!b!.!"H[XhKR]MQY[UO![UWSI[YQJSMX!2UOIJMU#!

H[!2JYIZ_!(!

4N_M`f!)!QZ`TpX`!QUZQ!C^rR\RXUOT`!PQ^!fa_`pZPUSQZ!F`QXXQ!UY!;UZNXUOW!PM^MaR$!PM__!_UQ!aZ\XMa%
_UNXQ!4a_faNUXPQZPQZ%![PQ^!FOTrXQ^fMTXQZ!ZMOT!k!+(!4N_M`f!,!FM`f!,!fcQU`Q^!;MXN_M`f![PQ^!
k!+)!4N_M`f!,!FM`f!+!CRX59!fa^rOWfacQU_QZ!TM`&!!

FM`f!)!W[ZW^Q`U_UQ^`!MX_!C^rRYMo_`MN!PUQ!ZMOT!k!-!4N_M`f!)!FM`f!*!fa!rNQ^YU``QXZPQ!ZpTQ^Q!
5QS^rZPaZS!PQ^!MZSQZ[YYQZQZ!4a_faNUXPQZPQZfMTXQZ!aZP!PUQ!NU_TQ^USQZ!4a_faNUXPQZ%
PQZ%![PQ^!FOTrXQ^fMTXQZ&!!

FM`f!*!^QSQX`$!PM__!PUQ!fa_`pZPUSQ!F`QXXQ!UY!8MXXQ!aZ\XMa_UNXQ^!4a_faNUXPQZPQZ%!aZP!FOTr%
XQ^fMTXQZ!PQZ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS![PQ^!PUQ!CRXQSQ_OTaXQ!MaRR[^PQ^`$! UZZQ^%
TMXN!b[Z!fcQU!J[OTQZ!\XMa_UNXQ!4ZSMNQZ!fa!YMOTQZ&!

H[!2JYIZ_!)!

6UQ!I[^_OT^UR`!W[ZW^Q`U_UQ^`!PUQ!UZ!k!+(!4N_M`f!-!aZP!k!+)!4N_M`f!-!CRX59!QZ`TMX`QZQ!EQSQ%
XaZS$!PM__!PUQ!fa_`pZPUSQ!F`QXXQ!aZ`Q^!NQ_`UYY`QZ!I[^Ma__Q`faZSQZ!QUZQ!FOTp`faZS!PQ^!
4a_faNUXPQZPQZ%![PQ^!FOTrXQ^fMTXQZ!b[^faZQTYQZ!TM`&!6UQ_!TM`!PMZZ!fa!Q^R[XSQZ$!cQZZ!
MaOT!PUQ!ZMOT!4N_M`f!)!FM`f!*!ZMOTSQ^QUOT`QZ!4a_faNUXPQZPQZ%![PQ^!FOTrXQ^fMTXQZ!aZ%
\XMa_UNQX!_UZP![PQ^!PQ^!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS![PQ^!PUQ!CRXQSQ_OTaXQ!UZZQ^TMXN!
PQ^!b[Z!PQ^!fa_`pZPUSQZ!F`QXXQ!SQ_Q`f`QZ!8^U_`!WQUZQ!4ZSMNQZ!ZMOT^QUOT`&!6UQ!fa_`pZPUSQ!
F`QXXQ!ZUYY`!PUQ!FOTp`faZS!MZTMZP!PQ^!UT^!b[^XUQSQZPQZ!7^WQZZ`ZU__Q!b[^&!

H[!b!/!"7MYZYMZ_[UO!LMX!2[YJQSL[UOYJ[LOMZY#!

H[!2JYIZ_!(!

6UQ!4a_NUXPaZS_NaPSQ`_!_UZP!QUZQ!WMXWaXM`[^U_OTQ!9^qoQ&!FUQ!_UZP!faY!QUZQZ!Q^R[^PQ^XUOT$!
aY!PUQ!;qTQ!PQ_!8UZMZfUQ^aZS_NQPM^R_!Rr^!PUQ!CRXQSQMa_NUXPaZS!UY!?MZP!fa!Q^YU``QXZ!"k!+*!
4N_M`f!)!CRX59#$! PQ^!9^aZPXMSQ! Rr^! PM_!HYXMSQ%!aZP!LMTXaZS_bQ^RMT^QZ!ZMOT!k!++!4N%
_M`f!)!aZP!4N_M`f!*!CRX59!U_`&!LaY!fcQU`QZ!PUQZQZ!PUQ!4a_NUXPaZS_NaPSQ`_!PQ^!7^YU``XaZS!
PQ^!;qTQ!PQ^!Y[ZM`XUOTQZ!4a_SXQUOT_facQU_aZSQZ!MZ!PUQ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUX%
PaZS!aZP!PUQ!CRXQSQ_OTaXQZ&!6UQ_Q!4a_SXQUOT_facQU_aZSQZ!cQ^PQZ!MaR!PQ^!5M_U_!PQ_!RQ_`%
SQ_Q`f`QZ!4a_NUXPaZS_NaPSQ`_!VQ!4a_faNUXPQZPQ^![PQ^!4a_faNUXPQZPQY![PQ^!CRXQSQ_OTr%
XQ^UZ![PQ^!CRXQSQ_OTrXQ^!VQ!@[ZM`!SQfMTX`&!!!4N_M`f!)!^QSQX`$!PM__!PQ^!4Z`QUX!QZ`_\^QOTQZP!
fa!NQ^QOTZQZ!U_`&!

H[!2JYIZ_!)!

4N_M`f!*!̂ QSQX`!PQZ!8MXX$!UZ!PQY!QUZ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!QUZQ!aZMZSQYQ__QZ!
ZUQP^USQ! 4a_NUXPaZS_bQ^Sr`aZS! YU`SQ`QUX`! TM`&! LaZpOT_`! cU^W`! PUQ! fa_`pZPUSQ! F`QXXQ! ZMOT!
k!.!4N_M`f!)!PM^MaR!TUZ$!PM__!PQ^!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!QUZQ!MZSQYQ__QZQ!
4a_NUXPaZS_bQ^Sr`aZS!bQ^QUZNM^`&!La^!8Q_`_Q`faZS!PQ_!8UZMZfUQ^aZS_NQPM^R_!Q^YU``QX`!PUQ!
fa_`pZPUSQ!F`QXXQ!QUZ!b[^XpaRUSQ_!4a_NUXPaZS_NaPSQ`$!cQXOTQY!_UQ!QUZQ!4a_NUXPaZS_bQ^Sr%
`aZS!UZ!MZSQYQ__QZQ^!;qTQ!faS^aZPQ!XQS`&!F[!cU^P!PUQ!8Q_`_Q`faZS!PQ_!9Q_MY`RUZMZfUQ%
^aZS_NQPM^R_!ZMOT!k!1!4N_M`f!+!Q^YqSXUOT`$! MaOT!cQZZ!QUZfQXZQ!G^pSQ^!PQ^!\^MW`U_OTQZ!
4a_NUXPaZS!4ZSMNQZ!ZMOT^QUOTQZ!Yr__QZ&!6M_!`M`_pOTXUOTQ!4a_NUXPaZS_NaPSQ`!cU^P!Q^_`!
PMZZ!RQ_`SQ_Q`f`$!cQZZ!PQ^!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!QUZQ!MZSQYQ__QZQ!4a_NUX%
PaZS_bQ^Sr`aZS!ZMOTcQU_`&!
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H[!b!0!"6XTQZZS[UO!LMY!7QUIU_QMX[UOYJMLIXNY#!

6UQ!I[^_OT^UR`!NQfUQT`!_UOT!MaR!k!+*!4N_M`f!)!CRX59!aZP!^QSQX`!7UZfQXTQU`QZ!fa^!7^YU``XaZS!
aZP!8Q_`_Q`faZS!PQ^!;qTQ!PQ_!8UZMZfUQ^aZS_NQPM^R_!Rr^!PQZ!VQcQUXUSQZ!8UZMZfUQ^aZS_fQU`%
^MaY&!

H[!2JYIZ_!(!

4N_M`f!)!NQ`^URR`!PQZ!ZMOT!k!+*!4N_M`f!)!AaYYQ^!*!CRX59!b[^SQ_QTQZQZ!4aR_OTXMS!fa^!5UX%
PaZS!QUZQ^!?U]aUPU`p`_^Q_Q^bQ&!<Y!8Q_`_Q`faZS_VMT^!*()1!U_`!PQ^!4aR_OTXMS!UZ!;qTQ!b[Z!+!
C^[fQZ`!fa!9^aZPQ!fa!XQSQZ!"FM`f!)#&!4N!PQY!8Q_`_Q`faZS_VMT^!*(*(!U_`!Za^!PMZZ!QUZ!4aR%
_OTXMS!fa!9^aZPQ!fa!XQSQZ$!cQZZ!PUQ_Q^!NQZq`US`!cU^P$!aY!PUQ!?U]aUPU`p`_^Q_Q^bQ!MaR!+!C^[%
fQZ`!PQ^!FaYYQ!MXXQ^!4a_NUXPaZS_NaPSQ`_!MaRfaRrXXQZ&!6UQ_! WMZZ!faY!5QU_\UQX! PQ^!8MXX!
_QUZ$!cQZZ!PUQ!FaYYQ!MXXQ^! RQ_`SQ_Q`f`QZ!4a_NUXPaZS_NaPSQ`_!QUZQ_!?MZPQ_!SQSQZrNQ^!
PQY!I[^VMT^!SQ_`UQSQZ!U_`&!<Z_[RQ^Z!W[ZW^Q`U_UQ^`!FM`f!*!PM_!CRXQSQNQ^aRQSQ_Q`f&!<Z!PQ^!5Q%
S^rZPaZS!faY!9Q_Q`fQZ`ca^R!cU^P!Ma_SQRrT^`$!PM__!PUQ!?U]aUPU`p`_^Q_Q^bQ!QUZYMXUS!NQ^QU`%
fa_`QXXQZ!U_`!"5aZPQ_`MS_P^aOW_MOTQ!)0'/0*+$!F&!+$!F&!-/#&!F[!WMZZ!PUQ!?U]aUPU`p`!PQ_!4a_%
SXQUOT_R[ZP_!PMaQ^TMR`!SQ_UOTQ^`!cQ^PQZ&!9XQUOTfQU`US!cU^P!QUZ!ZUOT`!Z[`cQZPUSQ_!4ZcMOT%
_QZ!PQ^!?U]aUPU`p`_^Q_Q^bQ!bQ^TUZPQ^`&!

H[!2JYIZ_!)!

6UQ!EQSQXaZS!U_`!Q^R[^PQ^XUOT$!aY!PQZ!QUZ^UOT`aZS_UZPUbUPaQXXQZ!4a_SXQUOT!PQ^!nNQ^%![PQ^!
HZ`Q^RUZMZfUQ^aZS!NQU!PQ^!EQRUZMZfUQ^aZS!PQ^!HYXMSQNQ`^pSQ!fa!Q^YqSXUOTQZ&!FUQ!U_`!Q^_`%
YMX_!UY!8Q_`_Q`faZS_VMT^!*(*)!Rr^!PQZ!8UZMZfUQ^aZS_fQU`^MaY!*(**!MZfacQZPQZ&!6M_!IQ^%
RMT^QZ!U_`!Rr^!>^MZWQZTpa_Q^!aZP!CRXQSQQUZ^UOT`aZSQZ!SQ`^QZZ`!Pa^OTfaRrT^QZ&!!

7_!U_`!VQcQUX_!faZpOT_`!PUQ!FaYYQ!PQ^!ZMOT!k!)/!4N_M`f!)!rNQ^YU``QX`QZ!6URRQ^QZfNQ`^pSQ!
fa!Q^YU``QXZ&!6UQ_!WMZZ!QUZ!nNQ^_OTa__![PQ^!QUZ!6QRUfU`!_QUZ&!7UZ!nNQ^_OTa__!cU^P!b[Z!PQY!
VQcQUXUSQZ!8UZMZfUQ^aZS_MZ`QUX!ZMOT!k!++!4N_M`f!)!AaYYQ^!)!CRX59!">^MZWQZTpa_Q^#![PQ^!
ZMOT!k!++!4N_M`f!)!AaYYQ^!*!CRX59!"CRXQSQQUZ^UOT`aZSQZ#!MNSQf[SQZ3!QUZ!6QRUfU`!cU^P!TUZ%
faSQRrS`&!

H[!2JYIZ_!*!

4N_M`f!*!QZ`TpX`!QUZQ!8^U_`!Rr^!PUQ!8Q_`_Q`faZS!PQ_!9Q_MY`RUZMZfUQ^aZS_NQPM^R_!aZP!QUZQ!
CRXUOT`!fa^!IQ^qRRQZ`XUOTaZS!PQ_!RQ_`SQ_Q`f`QZ!5Q`^MSQ_!MZ!SQQUSZQ`Q^!F`QXXQ&!6Q^!9Q_MY`%
RUZMZfUQ^aZS_NQPM^R$!PQ^!ZMOT!k!++!4N_M`f!)!CRX59!fa!^QRUZMZfUQ^QZ!U_`$!aYRM__`!MaOT!PUQ!
IQ^cMX`aZS_W[_`QZ\Ma_OTMXQ!ZMOT!k!+*!4N_M`f!*!CRX59&!6UQ_Q!EQSQXaZSQZ!_UZP!Q^R[^PQ^%
XUOT$!PM!ZMOT!k!)(!4N_M`f!*!FM`f!)!PUQ!IQ^`^MS_\M^`QUQZ!ZMOT!k!)0!4N_M`f!)!FM`f!*!>;9!NU_!
faY!+(&!A[bQYNQ^!PQ_!8Q_`_Q`faZS_VMT^Q_!PQZ!La_OTXMS![PQ^!GQUXNQ`^MS!ZMOT!k!++!4N%
_M`f!+!FM`f!)!CRX59!bQ^QUZNM^QZ!aZP!PQ^!fa_`pZPUSQZ!F`QXXQ!YU``QUXQZ!Yr__QZ&!

6UQ!fa_`pZPUSQ!F`QXXQ!_Q`f`!PQZ!8UZMZfUQ^aZS_MZ`QUX!ZMOT!k!++!4N_M`f!)!AaYYQ^!)!CRX59!
">^MZWQZTpa_Q^#!aZP!PQZ!8UZMZfUQ^aZS_MZ`QUX!ZMOT!k!++!4N_M`f!)!AaYYQ^!*!CRX59!"CRXQ%
SQQUZ^UOT`aZSQZ#!fa_p`fXUOT!faY!9Q_MY`RUZMZfUQ^aZS_NQPM^R!RQ_`&!6UQ_!U_`!Z[`cQZPUS$!aY!
PM_!4a_SXQUOT_bQ^RMT^QZ!ZMOT!k!)/!4N_M`f!)!fa!nNQ^%![PQ^!HZ`Q^PQOWaZSQZ!UY!EMTYQZ!
PQ^!EQRUZMZfUQ^aZS!PQ^!HYXMSQNQ`^pSQ!fa!Q^YqSXUOTQZ&!6UQ!fa_`pZPUSQ!F`QXXQ!bQ^qRRQZ`XUOT`!
PUQ_Q!8UZMZfUQ^aZS_MZ`QUXQ!fa_p`fXUOT!fa!PQY!9Q_MY`RUZMZfUQ^aZS_NQPM^R&!!

H[!b!('!"?QZZMQS[UOYWNSQKPZMU![UL!2[NZMQS[UO!LMY!7QUIU_QMX[UOYJMLIXNY!I[N!LQM!
=XIURMUPf[YMX#!

6UQ!I[^_OT^UR`!NQfUQT`!_UOT!MaR!PUQ!4aR`QUXaZS!PQ_!ZMOT!k!+*!4N_M`f!)!CRX59!Q^YU``QX`QZ!8U%
ZMZfUQ^aZS_NQPM^R_!MaR!PUQ!>^MZWQZTpa_Q^&!6Mfa!U_`!faZpOT_`!PQ^!4Z`QUX!PQ^!>^MZWQZTpa%
_Q^!ZMOT!k!++!4N_M`f!)!CRX59!fa!Q^YU``QXZ&!6UQ_Q^!4Z`QUX!U_`!PMZZ!UY!IQ^RMT^QZ!ZMOT!k!++!
4N_M`f!+!CRX59!MaR!PUQ!QUZfQXZQZ!>^MZWQZTpa_Q^!MaRfa`QUXQZ&!
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H[!2JYIZ_!(!

6UQ!I[^_OT^UR`!^QSQX`!QUZQ!@U``QUXaZS_\RXUOT`!MZ!PUQ!fa_`pZPUSQ!F`QXXQ&!6UQ_Q!@U``QUXaZS_\RXUOT`!
_`QXX`!_UOTQ^$!PM__!PQ^!fa_`pZPUSQZ!F`QXXQ!MXXQ!fMTXaZS_\RXUOT`USQZ!>^MZWQZTpa_Q^!NQWMZZ`!
cQ^PQZ&!6Q^!F\U`fQZbQ^NMZP!5aZP!PQ^!>^MZWQZWM__QZ!aZP!PUQ!6Qa`_OTQ!>^MZWQZTMa_SQ%
_QXX_OTMR`!cQ^PQZ!ZMOT!k!*1+!4N_M`f!.!F95!I!QUZ!NaZPQ_cQU`Q_!IQ^fQUOTZU_!PQ^!F`MZP[^`Q!
PQ^!>^MZWQZTpa_Q^!aZP!UT^Q^!4YNaXMZfQZ!QUZRrT^QZ$!cQXOTQ_!faY!)&!=MZaM^!*(*(!_QUZQZ!
EQSQXNQ`^UQN!MaRZQTYQZ!_[XX&!4N!7UZRrT^aZS!PQ_!F`MZP[^`bQ^fQUOTZU__Q_!cU^P!_UOT!PUQ!fa%
_`pZPUSQ!F`QXXQ!PUQ!Q^R[^PQ^XUOTQZ!<ZR[^YM`U[ZQZ!Ma_!PUQ_QY!UY!<Z`Q^ZQ`!bQ^qRRQZ`XUOT`QZ!IQ^%
fQUOTZU_!NQ_OTMRRQZ&!7_!QZ`TpX`!PUQ!4ZSMNQZ!ZMOT!FM`f!)&!F[!WMZZ!PQ^!IQ^cMX`aZS_MaR%
cMZP!YUZUYUQ^`!cQ^PQZ&!6UQ!@U``QUXaZS_\RXUOT`!PQ^!?MZPQ_W^MZWQZTMa_SQ_QXX_OTMR`QZ!NQ%
_`QT`! Za^!NU_! fa^!7UZRrT^aZS!PQ_!F`MZP[^`bQ^fQUOTZU__Q_&!6UQ! fa_`pZPUSQ!F`QXXQ! `QUX`! PQZ!
?MZPQ_W^MZWQZTMa_SQ_QXX_OTMR`QZ!YU`$!cQZZ!_UQ!WQUZQ!6M`QZXUQRQ^aZSQZ!YQT^!NQZq`US`&!

H[!2JYIZ_!)!

AMOT!k!++!4N_M`f!+!CRX59!Q^R[XS`!PUQ!4aR`QUXaZS!MaR!PUQ!>^MZWQZTpa_Q^!ZMOT!PQY!IQ^RMT%
^QZ$!PM_!UZ!k!)/M!>;9!Rr^!PUQ!8UZMZfUQ^aZS!b[Z!4a_NUXPaZS_W[_`QZ!b[^SQ_QTQZ!U_`&!6Mfa!
bQ^QUZNM^QZ!PUQ!IQ^`^MS_\M^`QUQZ!ZMOT!k!)0!4N_M`f!)!FM`f!*!>;9!QUZQZ!GQUXNQ`^MS!PQ_!4a_%
NUXPaZS_fa_OTXMS_!VQ!b[XX%!aZP!`QUX_`M`U[Zp^QY!8MXX!ZMOT!k!)/M!4N_M`f!-!FM`f!)!AaYYQ^!*!
>;9! [PQ^! QUZQZ! QUSQZ_`pZPUSQZ! 4a_NUXPaZS_fa_OTXMS! VQ! b[XX%! aZP! `QUX_`M`U[Zp^QY! 8MXX&!
FM`f!)!^QSQX`$!PM__!PUQ!SQZMZZ`QZ!IQ^`^MS_\M^`QUQZ!PUQ!;qTQ!PUQ_Q_!La_OTXMS_![PQ^!GQUX%
NQ`^MS_!NU_!faY!+(&!A[bQYNQ^!PQ_!8Q_`_Q`faZS_VMT^Q_!MZ!PUQ!fa_`pZPUSQ!F`QXXQ!rNQ^YU`%
`QXZ&!!

6UQ_Q^!La_OTXMS![PQ^!GQUXNQ`^MS!U_`!PMZZ!ZMOT!FM`f!*!b[Z!PQ^!fa_`pZPUSQZ!F`QXXQ!NU_!faY!
)-&!6QfQYNQ^!PQ_!8Q_`_Q`faZS_VMT^Q_!SQSQZrNQ^!PQZ!>^MZWQZTpa_Q^Z!RQ_`fa_Q`fQZ&!9XQU%
OTQ_!SUX`!Rr^!PQZ!Y[ZM`XUOTQZ!HYXMSQNQ`^MS&!6UQ_Q^!U_`!NQUY!VQcQUXUSQZ!>^MZWQZTMa_!UZ!fcQU!
FOT^U``QZ!fa!Q^YU``QXZ&!LaZpOT_`!U_`!PQ^!La_OTXMS![PQ^!GQUXNQ`^MS!YU`!PQ^!b[^Ma__UOT`XUOTQZ!
LMTX!PQ^!b[XX%!aZP!`QUX_`M`U[Zp^QZ!8pXXQ!PQ_!>^MZWQZTMa_Q_!fa!YaX`U\XUfUQ^QZ&!4Z_OTXUQoQZP!
U_`!PQ^!b[Z!PQY!VQcQUXUSQZ!>^MZWQZTMa_!ZMOT!k!)/!4N_M`f!)!YU`SQ`QUX`Q!6URRQ^QZfNQ`^MS!MN%
fafUQTQZ![PQ^!TUZfafaRrSQZ&!7UZ!ZQSM`UbQ^!6URRQ^QZfNQ`^MS!"HZ`Q^RUZMZfUQ^aZS!UY!b[^MZSQ%
SMZSQZ!8UZMZfUQ^aZS_fQU`^MaY#!bQ^^UZSQ^`!PQZ!HYXMSQNQ`^MS!QZ`_\^QOTQZP3!QUZ!\[_U`UbQ^!
6URRQ^QZfNQ`^MS!"nNQ^RUZMZfUQ^aZS!UY!b[^MZSQSMZSQZ!8UZMZfUQ^aZS_fQU`^MaY#!Q^TqT`!PQZ!
HYXMSQNQ`^MS!QZ`_\^QOTQZP&!

<Z!PQ^!IQ^QUZNM^aZS!PQ^!Q^R[^PQ^XUOTQZ!IQ^RMT^QZ_^QSQXaZSQZ!UY!La_MYYQZTMZS!YU`!PQ^!
7UZfMTXaZS!PQ^!8UZMZfUQ^aZS_YU``QX!aZP!PQZ!UZ!EQOTZaZS!fa!_`QXXQZPQZ!La_OTXpSQZ!ZMOT!
k!++!4N_M`f!.!CRX59!WqZZQZ!PUQ!5Q`QUXUS`QZ!̂ QSQXZ$!cUQ!PUQ!fa_`pZPUSQ!F`QXXQ!PUQ!<ZR[^YM`U[Z!
rNQ^!PUQ!b[^Ma__UOT`XUOTQ!LMTX!PQ^!b[XX%!aZP!`QUX_`M`U[Zp^QZ!8pXXQ!PQ^!QUZfQXZQZ!>^MZWQZTpa%
_Q^!Q^TpX`&!

H[!b!((!"?QZZMQS[UOYWNSQKPZMU!_[X!2[NZMQS[UO!LMY!7QUIU_QMX[UOYJMLIXNY!I[N!LQM!
ANSMOMMQUXQKPZ[UOMU#!

6UQ!I[^_OT^UR`!^QSQX`!@U``QUXaZS_\RXUOT`QZ!MZ!PUQ!fa_`pZPUSQ!F`QXXQ&!6UQ_Q!_UZP!Q^R[^PQ^XUOT$!
aY!PQZ!ZMOT!k!+*!CRX59!Q^YU``QX`QZ!8UZMZfUQ^aZS_NQPM^R!MaR!PUQ!_`M`U[Zp^QZ!aZP!MYNaXMZ%
`QZ!CRXQSQQUZ^UOT`aZSQZ!ZMOT!k!/!4N_M`f!)!AaYYQ^!*!aZP!+!CRX59!MaRfa`QUXQZ&!

H[!2JYIZ_!(!

4N_M`f!)!QZ`TpX`!QUZQ!@U``QUXaZS_\RXUOT`!PQ^!?MZPQ_bQ^NpZPQ!PQ^!CRXQSQWM__QZ&!6UQ_Q!@U`%
`QUXaZS_\RXUOT`!_`QXX`!_UOTQ^$!PM__!PQ^!fa_`pZPUSQZ!F`QXXQ!MXXQ!fMTXaZS_\RXUOT`USQZ!_`M`U[Zp^QZ!
aZP!MYNaXMZ`QZ!CRXQSQQUZ^UOT`aZSQZ!NQWMZZ`!cQ^PQZ&!!
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! !!

H[!2JYIZ_!)!

4N_M`f!*!^QSQX`!@U``QUXaZS_\RXUOT`QZ!PQ^!_`M`U[Zp^QZ!aZP!MYNaXMZ`QZ!CRXQSQQUZ^UOT`aZSQZ&!
6UQ_Q!@U``QUXaZSQZ!_UZP!Q^R[^PQ^XUOT$!aY!PUQ!4aR`QUXaZS!PQ_!8UZMZfUQ^aZS_NQPM^R_!MaR!PUQ!
FQW`[^QZ! b[^faZQTYQZ&! HY! PQZ! IQ^cMX`aZS_MaRcMZP! Rr^! PUQ! CRXQSQQUZ^UOT`aZSQZ! YqS%
XUOT_`!SQ^UZS!fa!TMX`QZ$!cU^P!Rr^!PUQ!@U``QUXaZS!PQ^!UZ!PQZ!7UZ^UOT`aZSQZ!NQ_OTpR`US`QZ!aZP!
QUZSQ_Q`f`QZ! CRXQSQRMOTW^pR`Q! PQ^! F`UOT`MS! PQ^! CRXQSQ_`M`U_`UW! ZMOT! k!)(1! F95! K<! fa!
9^aZPQ!SQXQS`&!

H[!2JYIZ_!*!

4N_M`f!+!QZ`TpX`!QUZQ!@U``QUXaZS_\RXUOT`!Rr^!PUQ!_`M`U[Zp^QZ!CRXQSQQUZ^UOT`aZSQZ$!PUQ!Q^R[^PQ^%
XUOT!U_`$!aY!PQZ!8UZMZfUQ^aZS_NQPM^R!MaR!PUQ!7UZ^UOT`aZSQZ!UY!_`M`U[Zp^QZ!FQW`[^!MaRfa`QU%
XQZ&!

H[!2JYIZ_!+!

4N_M`f!,!QZ`TpX`!QUZQ!@U``QUXaZS_\RXUOT`!Rr^!PUQ!MYNaXMZ`QZ!CRXQSQQUZ^UOT`aZSQZ$!PUQ!Q^R[^%
PQ^XUOT!U_`$!aY!PQZ!8UZMZfUQ^aZS_NQPM^R!MaR!PUQ!7UZ^UOT`aZSQZ!UY!MYNaXMZ`QZ!FQW`[^!MaRfa%
`QUXQZ&!

H[!b!()!"2[NZMQS[UO!LMY!7QUIU_QMX[UOYJMLIXNY!I[N!LQM!ANSMOMMQUXQKPZ[UOMU#!

6UQ!4aR`QUXaZS!PQ_!8UZMZfUQ^aZS_NQPM^R_!MaR!PUQ!CRXQSQQUZ^UOT`aZSQZ!Q^R[XS`!SQYpo!k!++!
4N_M`f!,!CRX59!UZ!fcQU!FOT^U``QZ&!LaZpOT_`!cU^P!PQ^!SQYpo!k!++!4N_M`f!)!AaYYQ^!*!CRX59!
b[Z!PQZ!_`M`U[Zp^QZ!aZP!MYNaXMZ`QZ!CRXQSQQUZ^UOT`aZSQZ!MaRfaN^UZSQZPQ!4Z`QUX!MY!8UZMZ%
fUQ^aZS_NQPM^R!MaR!PUQ!FQW`[^QZ!gb[XX%!aZP!`QUX_`M`U[Zp^h!aZP!gMYNaXMZ`h!MaRSQ`QUX`&!<Y!fcQU%
`QZ!FOT^U``!U_`!PQ^!MaR!PQZ!VQcQUXUSQZ!FQW`[^!QZ`RMXXQZPQ!8UZMZfUQ^aZS_NQPM^R!MaR!PUQ!QUZfQX%
ZQZ!7UZ^UOT`aZSQZ!MaRfa`QUXQZ&!

H[!2JYIZ_!(!

4N_M`f!)!FM`f!)!_Q`f`!PUQ!I[^SMNQ!UZ!k!++!4N_M`f!,!FM`f!+!CRX59!aY$!PM__!PUQ!4aR`QUXaZS!
MaR!PUQ!FQW`[^QZ!UY!IQ^TpX`ZU_!PQ^!UZ!PUQ_QZ!FQW`[^QZ!NQ_OTpR`US`QZ!CRXQSQRMOTW^pR`Q!Q^R[XS`&!
6UQ!5Q^QOTZaZS!PQ^!CRXQSQRMOTW^pR`Q!Q^R[XS`!ZMOT!I[XXfQU`p]aUbMXQZ`QZ&!<Z!PQ^!7UZ^UOT`aZS!
QUZSQ_Q`f`Q! LQU`M^NQU`_W^pR`Q! _UZP! QUZfaNQfUQTQZ&! @MoSQNXUOTQ^! LQU`\aZW`! U_`! PQ^! UZ!
k!))!4N_M`f!*!SQ^QSQX`Q!F`UOT`MS!")-&!6QfQYNQ^!PQ_!I[^VMT^Q_!PQ_!8Q_`_Q`faZS_VMT^Q_#&!
FM`f!*!QZ`TpX`!QUZQ!7^SpZfaZS!Rr^!PUQ!5Q_`UYYaZS!PQ^!CRXQSQRMOTW^pR`Q!UZ!MYNaXMZ`QZ!CRXQ%
SQQUZ^UOT`aZSQZ!ZMOT!k!/!4N_M`f!)!AaYYQ^!+!CRX59&!5QU!PUQ_QZ!7UZ^UOT`aZSQZ!U_`!Za^!PQ^!
4Z`QUX!PQ^!CRXQSQRMOTW^pR`Q!fa!NQ^rOW_UOT`USQZ$!PQ^!MaR!CRXQSQXQU_`aZSQZ!ZMOT!PQY!F95!K<!
QZ`RpXX`&!;pa_XUOTQ!>^MZWQZ\RXQSQ!cU^P!rNQ^!PM_!8rZR`Q!5aOT!F[fUMXSQ_Q`fNaOT! "F95!I#!
RUZMZfUQ^`!aZP!NXQUN`!PMTQ^!TUQ^!MaoQ^!5Q`^MOT`&!!

H[!2JYIZ_!)!

4N_M`f!*!^QSQX`!PUQ!4aR`QUXaZS!PQ^!_QW`[^MXQZ!5Q`^pSQ!MaR!PUQ!QUZfQXZQZ!_`M`U[Zp^QZ!7UZ^UOT%
`aZSQZ&!6UQ!4aR`QUXaZS!Q^R[XS`!QZ`_\^QOTQZP!PQY!IQ^TpX`ZU_!PQ^!ZMOT!PQZ!SQX`QZPQZ!IQ^Sr%
`aZS_bQ^QUZNM^aZSQZ!faY!)&!@MU!PQ_!8Q_`_Q`faZS_VMT^Q_!b[^faTMX`QZPQZ!CRXQSQRMOTW^pR`Q!
ZMOT!I[XXfQU`p]aUbMXQZ`QZ!fa^!9Q_MY`fMTX!PQ^!bQ^QUZNM^`QZ!CRXQSQRMOTW^pR`Q!ZMOT!I[XXfQU`%
p]aUbMXQZ`QZ!UY!_`M`U[Zp^QZ!FQW`[^!faY!_QXNQZ!LQU`\aZW`&!!

H[!2JYIZ_!*!

4N_M`f!+!^QSQX`!PUQ!4aR`QUXaZS!PQ^!_QW`[^MXQZ!5Q`^pSQ!MaR!PUQ!QUZfQXZQZ!MYNaXMZ`QZ!7UZ^UOT%
`aZSQZ&!6UQ!4aR`QUXaZS!Q^R[XS`!ZMOT!PQZ!QZ`_\^QOTQZP!PQ_!UY!?MZP!SQX`QZPQZ!4N^QOTZaZS_%
_e_`QY_!Rr^!?QU_`aZSQZ!ZMOT!PQY!F95!K<!MNSQ^QOTZQ`QZ!CaZW`QZ![PQ^!LQU`cQ^`QZ&!4aOT!
TUQ^!NXQUN`!PUQ!rNQ^!PM_!F95!I! RUZMZfUQ^`Q!Tpa_XUOTQ!>^MZWQZ\RXQSQ!MaoQ^!5Q`^MOT`&!6UQ!
?pZPQ^!̂ QSQXZ!PUQ!ZpTQ^Q!4a_SQ_`MX`aZS!PUQ_Q_!IQ^RMT^QZ_&!FUQ!̂ QSQXZ!PMNQU!UZ_NQ_[ZPQ^Q$!
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cUQ!LQU`cQ^`Q!fa!NQ^rOW_UOT`USQZ!_UZP$!cQZZ!UZ!QUZQY!?MZP!ZMOT!CaZW`QZ!aZP!LQU`cQ^`QZ!
MNSQ^QOTZQ`!cU^P&!8r^!PUQ!ZpTQ^Q!4a_SQ_`MX`aZS!PQ_!IQ^RMT^QZ_!WqZZQZ!PUQ!?pZPQ^!MaOT!
cQU`Q^Q!@U``QUXaZS_\RXUOT`QZ!b[^_QTQZ&!

H[!2JYIZ_!+!

4N_M`f!,!^QSQX`!PQZ!GQ^YUZ$!NU_!fa!PQY!PUQ!fa_`pZPUSQ!F`QXXQ!PQZ!Y[ZM`XUOTQZ!HYXMSQNQ%
`^MS!SQSQZrNQ^!PQZ!CRXQSQQUZ^UOT`aZSQZ!RQ_`_Q`f`! "+)&!BW`[NQ^!PQ_!8Q_`_Q`faZS_VMT^Q_#&!
5QU!PQ^!8Q_`_Q`faZS!U_`!PQ^!ZMOT!k!)/!4N_M`f!)!NQU!PQ^!VQcQUXUSQZ!CRXQSQQUZ^UOT`aZS!Ma_fa%
SXQUOTQZPQ!6URRQ^QZfNQ`^MS!fa!NQ^rOW_UOT`USQZ&!7UZ!ZQSM`UbQ^!6URRQ^QZfNQ`^MS!"HZ`Q^RUZMZ%
fUQ^aZS!UY!b[^MZSQSMZSQZ!8UZMZfUQ^aZS_fQU`^MaY#!bQ^^UZSQ^`!PQZ!HYXMSQNQ`^MS!QZ`_\^Q%
OTQZP3!QUZ!\[_U`UbQ^!6URRQ^QZfNQ`^MS!"nNQ^RUZMZfUQ^aZS!UY!b[^MZSQSMZSQZ!8UZMZfUQ^aZS_%
fQU`^MaY#!Q^TqT`!PQZ!HYXMSQNQ`^MS!QZ`_\^QOTQZP&!

H[!b!(*!"6QU_IPS[UOMU!QU!LMU!2[YOSMQKPYNVULY#!

6UQ!4aRN^UZSaZS!PQ_!MaR!PQ^!9^aZPXMSQ!PQ^!4a_NUXPaZS_NaPSQ`_!Q^YU``QX`QZ!8UZMZfUQ^aZS_%
NQPM^RQ_!U_`!UZ!k!+*!4N_M`f!)!aZP!4N_M`f!*!CRX59!SQ^QSQX`&!k!)+!^QSQX`!7UZfQXTQU`QZ!PQ^!7UZ%
fMTXaZS!aZP!LMTXaZS_`Q^YUZQ&!

H[!2JYIZ_!(!

6UQ! fMTXaZS_\RXUOT`USQZ! >^MZWQZTpa_Q^! aZP! CRXQSQQUZ^UOT`aZSQZ! RrT^QZ! UT^Q! LMTXaZSQZ!
ZMOT!k!++!4N_M`f!*!FM`f!)!CRX59!MX_!Y[ZM`XUOTQ!GQUXNQ`^pSQ!MZ!PUQ!fa_`pZPUSQ!F`QXXQ!MN&!
6UQ!LMTXaZSQZ!cQ^PQZ!VQcQUX_!NU_!faY!fQTZ`QZ!QUZQ_!>MXQZPQ^Y[ZM`_!SQXQU_`Q`&!FUQ!Q^R[X%
SQZ!Q^_`YMX_!faY!)(&!=MZaM^!*(*(&!6UQ!IQ^TMZPXaZS_\M^`QUQZ!ZMOT!k!+(!4N_M`f!)!FM`f!)!
CRX59!bQ^QUZNM^QZ!PUQ!IQ^RMT^QZ_^QSQXZ!UY!La_MYYQZTMZS!YU`!PQ^!7UZfMTXaZS!ZMOT!k!++!
4N_M`f!.!CRX59!_QXN_`&!

H[!2JYIZ_!)!

6UQ!6U^QW`fMTXaZSQZ!PQ_!?MZPQ_!aZP!PQ^!_[fUMXQZ!CRXQSQbQ^_UOTQ^aZS!Q^R[XSQZ!ZMOT!k!++!
4N_M`f!-!FM`f!)!CRX59!VQ!8UZMZfUQ^aZS_fQU`^MaY!MX_!7UZYMXfMTXaZS!fcQU!@[ZM`Q!b[^!8pX%
XUSWQU`!PQ^!Q^_`QZ!4a_SXQUOT_fMTXaZS! UY!8UZMZfUQ^aZS_fQU`^MaY&!k!)-!^QSQX`!QUZQ!LMTXaZS!
PQ^!4a_SXQUOT_facQU_aZSQZ!VQcQUX_!faY!@[ZM`_QZPQ&!6M^Ma_!Q^SUN`!_UOT!PQ^!+(&!A[bQYNQ^!
PQ_!8Q_`_Q`faZS_VMT^Q_!MX_!LMTXaZS_`Q^YUZ!Rr^!PM_!?MZP!aZP!PUQ!_[fUMXQ!CRXQSQbQ^_UOTQ%
^aZS&!

H[!b!(+!"9gPM!LMX!2[YOSMQKPY_[]MQY[UOMU#!

6UQ!I[^_OT^UR`!^QSQX`!PUQ!7^YU``XaZS!PQ^!;qTQ!PQ^!4a_SXQUOT_facQU_aZSQZ$!PUQ!MZ!PUQ!G^pSQ^!
PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!PUQ!CRXQSQ_OTaXQZ!fa!fMTXQZ!_UZP&!6UQ_Q!Q^R[XS`!MaR!5M_U_!
PQ_!ZMOT!k!0!RQ_`SQ_Q`f`QZ!4a_NUXPaZS_NaPSQ`_!SQYpo!k!+,!4N_M`f!)!FM`f!)!CRX59!UZ!Y[%
ZM`XUOTQZ!5Q`^pSQZ&!

H[!2JYIZ_!(!

4N_M`f!)!QZ`TpX`!PUQ!5Q^QOTZaZS!PQ^!;qTQ!PQ^!4a_SXQUOT_facQU_aZSQZ!PQ^!QUZfQXZQZ!4a_%
NUXPaZS__`p``QZ&!6UQ_Q!cQ^PQZ!Y[ZM`XUOT!SQfMTX`&!!

H[!2JYIZ_!)!

6UQ! @U``QUXaZSQZ! ZMOT! k!-!4N_M`f!+!FM`f!)!aZP!*! NQ^rOW_UOT`US`! PUQ! fa_`pZPUSQ! F`QXXQ! UY!
Y[ZM`XUOTQZ!LMTXbQ^RMT^QZ!faY!ZpOT_`QZ!fMTXaZS_`QOTZU_OT!aY_Q`fNM^QZ!LQU`\aZW`&!6M%
YU`!cQ^PQZ!PUQ!4a_SXQUOT_facQU_aZSQZ!QZ`_\^QOTQZP!k!+,!4N_M`f!)!FM`f!+!aZP!,!CRX59!MZ!
@QT^%![PQ^!@UZPQ^Ma_SMNQZ$!PUQ!Pa^OT!mZPQ^aZSQZ!PQ^!`M`_pOTXUOTQZ!4a_faNUXPQZPQZ%![%
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PQ^!FOTrXQ^fMTXQZ!QZ`_`QTQZ!WqZZQZ$!MZSQ\M__`&!5QU!PQZ!G^pSQ^Z!PQ^!\^MW`U_OTQZ!4a_NUX%
PaZS!Q^R[XS`!PUQ_!Pa^OT!QUZQ!Y[ZM`XUOTQ!4Z\M__aZS!MZ!PUQ!`M`_pOTXUOTQZ!4a_faNUXPQZPQZ%
fMTXQZ&!!

8r^!PUQ!CRXQSQ_OTaXQZ! _UQT`!FM`f!*! b[^$! PM__!PUQ!4a_SXQUOT_facQU_aZSQZ!Za^!MZSQ\M__`!
cQ^PQZ$!cQZZ!Pa^OT!PUQ!mZPQ^aZSQZ!PQ^!FOTrXQ^fMTXQZ!QUZQ!>XM__Q!ZQa!QUZSQ^UOT`Q`!cU^P!
[PQ^!cQSRpXX`&!Aa^!UZ!PUQ_QY!8MXX!Q^R[XS`!QUZQ!4Z\M__aZS!MZ!PUQ!`M`_pOTXUOTQZ!FOTrXQ^fMT%
XQZ&!9^aZP!PMRr^!_UZP!PUQ!I[^TMX`QW[_`QZ!PQ^!CRXQSQ_OTaXQZ$!cUQ!f&5&!PUQ!>[_`QZ!Rr^!?QT^%
\Q^_[ZMX![PQ^!Rr^!MZSQYUQ`Q`Q!EpaYQ$!PUQ!_UOT!NQU!QUZQ^!SQ^UZSQZ!IQ^pZPQ^aZS!PQ^!FOTr%
XQ^fMTXQZ!S^aZP_p`fXUOT!ZUOT`!pZPQ^Z&!5QU!7UZ^UOT`aZS![PQ^!JQSRMXX!QUZQ^!>XM__Q!WqZZQZ!VQ%
P[OT!@QT^%![PQ^!@UZPQ^Ma_SMNQZ!U&F&P&!k!+,!4N_M`f!)!FM`f!+!fcQU`Q^!;MXN_M`f!CRX59!QZ`%
_`QTQZ&!6M_!4N_`QXXQZ!MaR!PUQ!7UZ^UOT`aZS![PQ^!PQZ!JQSRMXX!QUZQ^!>XM__Q!QZ`_\^UOT`!PMYU`!
PQY!FUZZ!aZP!LcQOW!PQ_!k!+,!4N_M`f!)!FM`f!+!fcQU`Q^!;MXN_M`f!CRX59&!

5QU!G^pSQ^Z!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!CRXQSQ_OTaXQZ!U_`!k!+,!4N_M`f!)!FM`f!,!fcQU%
`Q^!;MXN_M`f!CRX59!fa!NQMOT`QZ&!6MZMOT!_UZP!@QT^Ma_SMNQZ!Za^!fa!NQ^rOW_UOT`USQZ$!_[%
cQU`!PUQ!?U]aUPU`p`_^Q_Q^bQ!PUQ_!faXp__`&!!

H[!b!(,!"HIPS[UO!LMX!2[YOSMQKPY_[]MQY[UOMU#!

H[!2JYIZ_!(!

6UQ!I[^_OT^UR`!^QSQX`!PQZ!GQ^YUZ!PQ^!LMTXaZS!PQ^!4a_SXQUOT_facQU_aZSQZ!MZ!PUQ!G^pSQ^!PQ^!
\^MW`U_OTQZ!4a_NUXPaZS!aZP!PUQ!CRXQSQ_OTaXQZ&!6UQ!LMTXaZSQZ!Q^R[XSQZ!faY! XQ`f`QZ!GMS!
VQPQZ!@[ZM`_$!Q^_`YMX_!faY!+)&!=MZaM^!*(*(&!

H[!2JYIZ_!)!

6UQ!fa_`pZPUSQ!F`QXXQ!_Q`f`!PUQ!4a_SXQUOT_facQU_aZSQZ!ZMOT!k!+,!4N_M`f!)!FM`f!)!CRX59!
NU_! faY! AMOTcQU_! PQ^! IQ^QUZNM^aZS! QUZQ^! MZSQYQ__QZQZ! 4a_NUXPaZS_bQ^Sr`aZS! Ma_&!
EQOT`_S^aZPXMSQ!TUQ^Rr^!U_`!k!+,!4N_M`f!,!FM`f!+!CRX59$!c[ZMOT!PUQ!4a_SXQUOT_facQU_aZS!
NU_!faY!I[^XUQSQZ!MXXQ^!Q^R[^PQ^XUOTQZ!4ZSMNQZ!Ma_SQ_Q`f`!cU^P&!

H[!b!(-!"2JXMKPU[UO!LMX!2[YOSMQKPY_[]MQY[UOMU#!

6UQ!I[^_OT^UR`!NQfUQT`!_UOT!MaR!PUQ!4N^QOTZaZS$!PUQ!PUQ!7Y\RpZSQ^!PQ^!4a_SXQUOT_facQU%
_aZSQZ! ZMOT! k!+,! 4N_M`f!-! aZP! .! CRX59! Pa^OTfaRrT^QZ! TMNQZ&! JQZZ! PUQ! 4N^QOTZaZS!
Q^SUN`$! PM__! PUQ! `M`_pOTXUOTQZ! 4a_SMNQZ! MaR! 9^aZP! SQ_`UQSQZQ^! 4a_NUXPaZS_fMTXQZ! PUQ!
;qTQ!PQ^!4a_SXQUOT_facQU_aZSQZ!rNQ^_OT^QU`QZ$!cQ^PQZ!PUQ_Q!@QT^Ma_SMNQZ!ZMOT!k!+,!
4N_M`f!.!FM`f!)!CRX59!UY!8[XSQZPQZ!NQ^rOW_UOT`US`&!nNQ^fMTXaZSQZ!MaRS^aZP!SQ_aZWQZQ^!
4a_NUXPaZS_bQ^Sr`aZSQZ!_UZP!ZMOT!k!+,!4N_M`f!.!FM`f!*!CRX59!aZbQ^frSXUOT!MZ!PUQ!fa_`pZ%
PUSQ!F`QXXQ!fa^rOWfafMTXQZ&!

H[!2JYIZ_!(!

FM`f!)!^QSQX`!MX_!GQ^YUZ!Rr^!PUQ!I[^XMSQ!PQ^!4N^QOTZaZS!PQZ!+(&!=aZU!PQ_!MaR!PQZ!8UZMZfUQ%
^aZS_fQU`^MaY!R[XSQZPQZ!=MT^Q_&!FM`f!*!^QSQX`!PUQ!I[^XMSQ!QUZQ^!5Q_`p`USaZS!QUZQ_!=MT^Q_%
MN_OTXa__\^rRQ^_&!6UQ_Q!U_`!Rr^!\^UbM`Q![PQ^!R^QUSQYQUZZr`fUSQ!G^pSQ^![PQ^!CRXQSQ_OTaXQZ!
bQ^\RXUOT`QZP&!

H[!2JYIZ_!)!

6UQ!fa_`pZPUSQ!F`QXXQ!NQ^rOW_UOT`US`!NQU!PQ^!4N^QOTZaZS!PQ^!MZ!PUQ!CRXQSQ_OTaXQZ!SQfMTX`QZ!
5Q`^pSQ!nNQ^%!aZP!HZ`Q^fMTXaZSQZ!ZMOT!k!+,!4N_M`f!.!CRX59!Za^$!cQZZ!cQSQZ!PQ^!aZ`Q^%
VpT^USQZ!mZPQ^aZSQZ!PQ^!FOTrXQ^fMTXQZ!QUZQ!>XM__Q!ZQa!QUZSQ^UOT`Q`!ca^PQ![PQ^!cQSSQ%
RMXXQZ! U_`&!Aa^! UZ!PUQ_QY!8MXX!Q^R[XS`!QUZQ!4N^QOTZaZS!ZMOT! `M`_pOTXUOTQZ!FOTrXQ^fMTXQZ&!
9^aZP!PMRr^!_UZP!PUQ!I[^TMX`QW[_`QZ!PQ^!CRXQSQ_OTaXQZ$!PUQ!_UOT!NQU!QUZQ^!SQ^UZSQZ!IQ^pZ%
PQ^aZS!PQ^!FOTrXQ^fMTXQZ!S^aZP_p`fXUOT!ZUOT`!pZPQ^Z&!
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H[!2JYIZ_!*!

<Y!;UZNXUOW!MaR!PUQ!>[Z`^[XXQ!PQ^!8Q_`_Q`faZS_b[^Ma__Q`faZSQZ!PQ_!4a_NUXPaZS_NaPSQ`_!
aZP! _QUZQ^! fcQOWQZ`_\^QOTQZPQZ! IQ^cQZPaZS! SQX`QZ! PUQ! MXXSQYQUZQZ! TMa_TMX`_^QOT`XU%
OTQZ!EQSQXZ&!6Q^!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!TM`!MaR!4ZR[^PQ^aZS!PQ^!fa_`pZPUSQZ!
F`QXXQ!UZ_NQ_[ZPQ^Q!PUQ!4a_NUXPaZS_bQ^`^pSQ!b[^faXQSQZ$!aY!QUZQ!_`UOT\^[NQZTMR`Q!nNQ^%
\^rRaZS!PQ^!EUOT`USWQU`!PQ^!4ZSMNQZ!fa!Q^YqSXUOTQZ&!

H[!b!(.!"2JXMKPU[UO!LMX!ETSIOMJMZXfOM#!

AMOT!k!++!4N_M`f!)!aZP!4N_M`f!*!CRX59!cU^P!PQ^!ZMOT!k!+*!CRX59!Rr^!PUQ!CRXQSQMa_NUXPaZS!
UY!?MZP!Q^YU``QX`Q!8UZMZfUQ^aZS_NQPM^R!aZ`Q^!MZPQ^QY!Pa^OT!PUQ!7^TQNaZS!b[Z!Y[ZM`XU%
OTQZ!HYXMSQNQ`^pSQZ!MaRSQN^MOT`&!6UQ_Q!HYXMSQNQ`^pSQ!cQ^PQZ!NQU!PQZ!7UZ^UOT`aZSQZ!
ZMOT!k!/!4N_M`f!)!AaYYQ^!)!CRX59!">^MZWQZTpa_Q^#!aZP!NQU!PQZ!7UZ^UOT`aZSQZ!ZMOT!k!/!
4N_M`f!)!AaYYQ^!*!aZP!+!CRX59!"_`M`U[Zp^Q!aZP!MYNaXMZ`Q!CRXQSQQUZ^UOT`aZSQZ#!Q^T[NQZ&!!

6UQ!>^MZWQZTpa_Q^!^QRUZMZfUQ^QZ!PUQ!HYXMSQNQ`^pSQ!Pa^OT!4a_NUXPaZS_fa_OTXpSQ!VQ!b[XX%!
aZP! `QUX_`M`U[Zp^QY! 8MXX&! 6Q^! VQcQUXUSQZ! 8Q_`_Q`faZS! PQ_! HYXMSQNQ`^MSQ_! XUQS`! SQYpo!
k!)(!4N_M`f!*!FM`f!+! QUZQ! b[^Ma__UOT`XUOTQ! LMTX! PQ^! b[XX%! aZP! `QUX_`M`U[Zp^QZ! 8pXXQ! QUZQ_!
>^MZWQZTMa_Q_!fa!9^aZPQ&!7_!U_`!UZ!PQ^!C^MdU_!fa!Q^cM^`QZ$!PM__!PUQ!`M`_pOTXUOTQ!LMTX!PQ^!
8pXXQ!b[Z!PQ^!b[^Ma__UOT`XUOTQZ!8MXXfMTX!MNcQUOT`&!6MZZ!W[YY`!Q_!Rr^!PM_!VQcQUXUSQ!>^MZ%
WQZTMa_!fa!QUZQ^!nNQ^RUZMZfUQ^aZS$!cQZZ!PUQ!8MXXfMTX!`M`_pOTXUOT!TqTQ^!U_`!MX_!UY!8Q_`_Q`%
faZS_VMT^!MZSQZ[YYQZ$!aZP!fa!QUZQ^!HZ`Q^RUZMZfUQ^aZS$!cQZZ!PUQ!8MXXfMTX!ZUQP^USQ^!U_`!MX_!
UY!8Q_`_Q`faZS_VMT^!MZSQZ[YYQZ&!

6UQ!CRXQSQQUZ^UOT`aZSQZ!^QRUZMZfUQ^QZ!PQZ!HYXMSQNQ`^MS!ZMOT!k!+,!4N_M`f!,!FM`f!)!CRX59!
QNQZRMXX_!rNQ^!4a_NUXPaZS_fa_OTXpSQ&!4aOT!NQU!PUQ_QY!IQ^RMT^QZ!WMZZ!Q_!Rr^!PUQ!CRXQSQ%
QUZ^UOT`aZSQZ!UY!IQ^TpX`ZU_!fa!PQZ!fa!fMTXQZPQZ!HYXMSQNQ`^pSQZ!fa!QUZQ^!nNQ^RUZMZfUQ%
^aZS![PQ^!fa!QUZQ^!HZ`Q^RUZMZfUQ^aZS!W[YYQZ&!

6UQ!nNQ^%![PQ^!HZ`Q^RUZMZfUQ^aZS!QUZQ_!8UZMZfUQ^aZS_fQU`^MaYQ_!cU^P!UY!rNQ^ZpOT_`QZ!8U%
ZMZfUQ^aZS_fQU`^MaY! QUZ^UOT`aZS_UZPUbUPaQXX! Ma_SQSXUOTQZ$! UZPQY! PQ^! HYXMSQNQ`^MS! QZ`%
_\^QOTQZP! bQ^^UZSQ^`! [PQ^! Q^TqT`! cU^P! "k!)(!4N_M`f!*!FM`f!+! Rr^! PUQ! >^MZWQZTpa_Q^! aZP!
k!)*!4N_M`f!,!FM`f!*!Rr^!PUQ!_`M`U[Zp^QZ!aZP!MYNaXMZ`QZ!CRXQSQQUZ^UOT`aZSQZ#&!!

6UQ!I[^_OT^UR`!^QSQX`!PMTQ^!PUQ!4N^QOTZaZS!PQ^!HYXMSQNQ`^pSQ!aZP![^PZQ`!PQZ!4a_SXQUOT!
PQ^!4N^QOTZaZS!QUZQ_!8UZMZfUQ^aZS_fQU`^MaY_!UY!ZpOT_`YqSXUOTQZ!8UZMZfUQ^aZS_fQU`^MaY!
MZ&! 6UQ_Q^! 4a_SXQUOT! Q^R[XS`! Q^_`YMX_! UY! 8UZMZfUQ^aZS_fQU`^MaY! *(**! Rr^! PQZ! 8UZMZfUQ%
^aZS_fQU`^MaY!*(*(&!

H[!2JYIZ_!(!

AMOT!4N_M`f!)! XQSQZ!PUQ!>^MZWQZTpa_Q^!aZP!CRXQSQQUZ^UOT`aZSQZ!PQ^!fa_`pZPUSQZ!F`QXXQ!
NU_!faY!+(&!=aZU!PQ_!MaR!PQZ!8UZMZfUQ^aZS_fQU`^MaY!R[XSQZPQZ!=MT^Q_!QUZQ!4N^QOTZaZS!
rNQ^!PUQ!UY!8UZMZfUQ^aZS_fQU`^MaY!SQXQU_`Q`QZ!Y[ZM`XUOTQZ!HYXMSQNQ`^pSQ!aZP!PUQ!VQcQUX_!
UZ!EQOTZaZS!SQ_`QXX`QZ!4a_NUXPaZS_fa_OTXpSQ!b[^!"FM`f!)#&!F[RQ^Z!QUZQ!5Q_`p`USaZS!QUZQ_!
=MT^Q_MN_OTXa__\^rRQ^_!Rr^!PUQ!VQcQUXUSQ!7UZ^UOT`aZS!b[^XUQS`$!U_`!PUQ_Q!b[^faXQSQZ&!

H[!2JYIZ_!)!

4N_M`f!*!^QSQX`!PM_!4a_SXQUOT_bQ^RMT^QZ$!PM_!MaR!PUQ!4N^QOTZaZS!R[XS`&!

H[!b!(/!"2[NUIPTM![UL!2[NOIJM!LMY!3MZXQMJY!\VU!6QUXQKPZ[UOMU#!

6UQ!I[^_OT^UR`!QZ`TpX`!EQSQXaZSQZ!fa^!GQUXZMTYQ!b[Z!7UZ^UOT`aZSQZ$!PUQ!PQZ!5Q`^UQN!MaRSQ%
Z[YYQZ![PQ^!MaRSQSQNQZ!TMNQZ$!MZ!PQZ!7UZfMTXaZSQZ!UZ!PQZ!4a_SXQUOT_R[ZP_&!
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! !!

H[!2JYIZ_!(!

4N_M`f!)!PUQZ`!PQ^!W[Z`UZaUQ^XUOTQZ!7^RM__aZS!b[Z!mZPQ^aZSQZ!UY!5Q_`MZP!PQ^!>^MZWQZ%
Tpa_Q^!Pa^OT!PUQ!fa_`pZPUSQ!F`QXXQ&!6UQ!fa_`pZPUSQ!F`QXXQ!_Q`f`!PQZ!HYXMSQNQ`^MS!SQSQZ%
rNQ^!PQZ!>^MZWQZTpa_Q^Z$! PUQ!PQZ!5Q`^UQN!MaRSQZ[YYQZ!TMNQZ$! faY!ZpOT_`YqSXUOTQZ!
LQU`\aZW`!RQ_`$!_[PM__!PUQ_Q!MZ!PQZ!7UZfMTXaZSQZ!UZ!PQZ!4a_SXQUOT_R[ZP_!`QUXZQTYQZ&!8r^!
PUQ!>^MZWQZTpa_Q^!cU^P!PUQ!;qTQ!PQ_!HYXMSQNQ`^MSQ_!ZMOT!k!)(!4N_M`f!*!FM`f!+!Q^YU``QX`$!
P&T&!PQ^!SQYpo!k!)(!4N_M`f!*!FM`f!)!b[Z!PQZ!IQ^`^MS_\M^`QUQZ!ZMOT!k!)0!4N_M`f!)!FM`f!*!
>;9!YU`SQ`QUX`Q!La_OTXMS![PQ^!GQUXNQ`^MS!cU^P!YU`!PQ^!b[^Ma__UOT`XUOTQZ!LMTX!PQ^!b[XX%!aZP!
`QUX_`M`U[Zp^QZ!8pXXQ!PQ_!>^MZWQZTMa_Q_!YaX`U\XUfUQ^`&!

H[!2JYIZ_!)!

4N_M`f!*!PUQZ`!PQ^!W[Z`UZaUQ^XUOTQZ!7^RM__aZS!b[Z!mZPQ^aZSQZ!UY!5Q_`MZP!PQ^!CRXQSQQUZ%
^UOT`aZSQZ!Pa^OT!PUQ!fa_`pZPUSQ!F`QXXQ&!CRXQSQQUZ^UOT`aZSQZ$!PUQ!PQZ!5Q`^UQN!MaRSQZ[YYQZ!
TMNQZ$!TMNQZ!PUQ!@U``QUXaZSQZ!ZMOT!k!))!4N_M`f!+![PQ^!,!aZbQ^frSXUOT!b[^faZQTYQZ&!6UQ_!
U_`!Z[`cQZPUS$!PMYU`!PUQ!fa_`pZPUSQ!F`QXXQ!PQZ!Y[ZM`XUOTQZ!HYXMSQNQ`^MS!RQ_`_Q`fQZ!WMZZ&!
6UQ!fa_`pZPUSQ!F`QXXQ!_Q`f`!PQZ!ZMOT!k!)*!4N_M`f!*![PQ^!+!fa!Q^YU``QXZPQZ!HYXMSQNQ`^MS!
SQSQZrNQ^!PQZ!CRXQSQQUZ^UOT`aZSQZ$!PUQ!PQZ!5Q`^UQN!MaRSQZ[YYQZ!TMNQZ$!faY!ZpOT_`%
YqSXUOTQZ!LQU`\aZW`!RQ_`$!_[PM__!PUQ_Q!MZ!PQZ!7UZfMTXaZSQZ!UZ!PQZ!4a_SXQUOT_R[ZP_!`QUX%
ZQTYQZ&!6Q^!8UZMZfUQ^aZS_NQPM^R!Rr^!CRXQSQQUZ^UOT`aZSQZ$!PUQ!PQZ!5Q`^UQN!MaRSQZ[YYQZ!
TMNQZ$!Q^^QOTZQ`!_UOT!ZMOT!k!)*!4N_M`f!*![PQ^!+&!6MNQU!cQ^PQZ!NQfrSXUOT!PQ^!9Q_MY`fMTX!
PQ^! bQ^QUZNM^`QZ!CRXQSQRMOTW^pR`Q!ZMOT!I[XXfQU`p]aUbMXQZ`QZ!ZMOT!k!)*!4N_M`f!*!aZP!PQ^!
9Q_MY`fMTX!PQ^!CaZW`Q![PQ^!LQU`cQ^`Q!ZMOT!k!)*!4N_M`f!+!PUQ!UY!8Q_`_Q`faZS_VMT^!Q^YU`%
`QX`QZ!JQ^`Q!faS^aZPQ!SQXQS`&!!

H[!2JYIZ_!*!

4N_M`f!+!̂ QSQX`$!PM__!PUQ!CRXUOT`!fa^!LMTXaZS!PQ^!HYXMSQNQ`^pSQ!Rr^!PUQ!LaWaZR`!QZPQ`$!cQZZ!
QUZQ!7UZ^UOT`aZS!PQZ!5Q`^UQN!QZPSrX`US!MaRSUN`&!

H[!b!(0!"2[NUIPTM![UL!2[NOIJM!LMY!3MZXQMJY!\VU!DXfOMXU!LMX!WXIRZQYKPMU!
2[YJQSL[UO!VLMX!ANSMOMYKP[SMU#!

6UQ!I[^_OT^UR`!QZ`TpX`!EQSQXaZSQZ!fa^!GQUXZMTYQ!b[Z!G^pSQ^Z!PQ^!4a_NUXPaZS![PQ^!CRXQSQ%
_OTaXQZ$!PUQ!PQZ!5Q`^UQN!MaRSQZ[YYQZ![PQ^!MaRSQSQNQZ!TMNQZ$!MZ!PQZ!LMTXaZSQZ!PQ^!
4a_SXQUOT_facQU_aZSQZ&!6UQ!4aRZMTYQ!PQ_!5Q`^UQN_!QUZQ_!G^pSQ^_!PQ^!4a_NUXPaZS! XUQS`!
b[^$!cQZZ!QUZQ!7UZ^UOT`aZS!PUQ!I[^Ma__Q`faZSQZ!ZMOT!k!0!4N_M`f!*!CRX59!Q^RrXX`!aZP!YUZ%
PQ_`QZ_!QUZQZ!4a_NUXPaZS_bQ^`^MS!YU`!QUZQ^!4a_faNUXPQZPQZ![PQ^!QUZQY!4a_faNUXPQZPQZ!
MNSQ_OTX[__QZ!TM`&!6UQ!4aRSMNQ!PQ_!5Q`^UQN_!QUZQ_!G^pSQ^_!PQ^!4a_NUXPaZS!U_`!SQSQNQZ$!
cQZZ!PUQ_!ZUOT`!YQT^!SQSQNQZ!U_`&!

H[!2JYIZ_!(!

4N_M`f!)!PUQZ`!PQ^!W[Z`UZaUQ^XUOTQZ!7^RM__aZS!b[Z!mZPQ^aZSQZ!UY!5Q_`MZP!PQ^!G^pSQ^!PQ^!
\^MW`U_OTQZ!4a_NUXPaZS!aZP!PQ^!CRXQSQ_OTaXQZ!Pa^OT!PUQ!fa_`pZPUSQ!F`QXXQ&!

H[!2JYIZ_!)!

4N_M`f!*!^QSQX`$!PM__!PUQ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!CRXQSQ_OTaXQZ$!PUQ!PQZ!
5Q`^UQN!MaRSQZ[YYQZ!TMNQZ$!PQ^!fa_`pZPUSQZ!F`QXXQ!PUQ!4ZSMNQZ!ZMOT!k!-!aZbQ^frSXUOT!
YU``QUXQZ&!6UQ_!U_`!fa^!7^YU``XaZS!PQ^!;qTQ!PQ^!4a_SXQUOT_facQU_aZSQZ!Z[`cQZPUS&!6UQ!G^p%
SQ^! PQ^! \^MW`U_OTQZ! 4a_NUXPaZS! aZP! CRXQSQ_OTaXQZ! Q^TMX`QZ! PUQ! 4a_SXQUOT_facQU_aZSQZ!
faY!ZpOT_`QZ!fMTXaZS_`QOTZU_OT!aY_Q`fNM^QZ!LQU`\aZW`&!6Q^!9Q_MY`RUZMZfUQ^aZS_NQPM^R!
cU^P!ZUOT`!ZQa!NQ^QOTZQ`&!!
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H[!2JYIZ_!*!

4N_M`f!+!̂ QSQX`$!PM__!PQ^!4Z_\^aOT!MaR!LMTXaZS!b[Z!4a_SXQUOT_facQU_aZSQZ!Rr^!PUQ!LaWaZR`!
QZPQ`$!cQZZ!QUZ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS![PQ^!QUZQ!CRXQSQ_OTaXQ!PQZ!5Q`^UQN!
QZPSrX`US!MaRSUN`&!6UQ!4a_SXQUOT_facQU_aZSQZ!Yr__QZ!ZMOT!k!).!MNSQ^QOTZQ`!cQ^PQZ&!

H[!b!)'!"BMKPU[UOYSMO[UO#!

6UQ!I[^_OT^UR`!NQfUQT`!_UOT!MaR!PUQ!EQOTZaZS_XQSaZS$!PUQ!PUQ!fa_`pZPUSQ!F`QXXQ!SQYpo!k!+-!
4N_M`f!)!CRX59!ZMOT!4NXMaR!PQ_!8UZMZfUQ^aZS_fQU`^MaY_!aZP!ZMOT!PQ^!4N^QOTZaZS!ZMOT!
k!).!Pa^OTfaRrT^QZ!TM`&!4X_!GQ^YUZ!Rr^!PUQ!EQOTZaZS_XQSaZS!cU^P!PQ^!+)&!BW`[NQ^!PQ_!MaR!
PQZ!8UZMZfUQ^aZS_fQU`^MaY!R[XSQZPQZ!=MT^Q_!RQ_`SQXQS`!"4N_M`f!*#&!

H[!DMQS!)!"5[XKPNhPX[UO!YZIZQYZQYKPMX!6XPMJ[UOMU#!

H[!b!)(!"2XZ![UL!H]MKR$!ETNIUO#!

H[!2JYIZ_!(!

6UQ!I[^_OT^UR`!^QSQX`$!PM__!LcQOW!PQ^!F`M`U_`UW!PUQ!6M^_`QXXaZS!aZP!5QcQ^`aZS!PQ^!NQ^aRXU%
OTQZ!4a_NUXPaZS!UZ!PQ^!CRXQSQ!_[cUQ!PUQ!5Qa^`QUXaZS!SQ_Q`fXUOTQ^!@MoZMTYQZ!U_`&!6UQ!fa!
NQa^`QUXQZPQ!SQ_Q`fXUOTQ!@MoZMTYQ!U_`!PM_!CRXQSQNQ^aRQSQ_Q`f&!6UQ!I[^_OT^UR`!XQS`!cQU`Q^%
TUZ!PUQ!7^TQNaZS!MX_!5aZPQ__`M`U_`UW!RQ_`&!6UQ!7^TQNaZSQZ!cQ^PQZ!b[Z!PQZ!_`M`U_`U_OTQZ!
mY`Q^Z!PQ^!?pZPQ^!PQfQZ`^MX!Pa^OTSQRrT^`&!

H[!2JYIZ_!)!

4N_M`f!*!XQS`!aZ`Q^!5QfaSZMTYQ!MaR!k!--!4N_M`f!)!FM`f!*!CRX59!PQZ!HYRMZS!PQ^!F`M`U_`UW!
RQ_`&!

H[!@[TTMX!(!

AaYYQ^!)!ZUYY`!PUQ!UZ!k!--!4N_M`f!)!FM`f!*!AaYYQ^!)!CRX59!Q^cpTZ`QZ!gcQU`Q^QZ!MZ!PQ^!
4a_NUXPaZS!NQ`QUXUS`QZ!7UZ^UOT`aZSQZh!ZUOT`!UZ!PUQ!F`M`U_`UW!MaR&!6UQ!gcQU`Q^QZ!MZ!PQ^!4a_NUX%
PaZS!NQ`QUXUS`QZ!7UZ^UOT`aZSQZh!cQ^PQZ!UY!EMTYQZ!PQ^!8UZMZfUQ^aZS!ZMOT!GQUX!*!4N_OTZU``!
+!aZP!GQUX!-!CRX59!"_UQTQ!4ZXMSQ!*#!ZUOT`!Q^RM__`&!

H[!@[TTMX!)!

AaYYQ^!*!\^pfU_UQ^`!PQZ!;UZcQU_!MaR!PUQ!UZ!PQ^!4a_NUXPaZS!NQRUZPXUOTQZ!CQ^_[ZQZ!UZ!k!--!
4N_M`f!)!FM`f!*!AaYYQ^!*!CRX59!UZ_[cQU`$!MX_!PUQ_Q!PQZ!GQUXQZ!*!"5Q^aRXUOTQ!4a_NUXPaZS!
UZ!PQ^!CRXQSQ#!aZP!-!"5Q_[ZPQ^Q!I[^_OT^UR`QZ!rNQ^!PUQ!5Q^aR_MN_OTXr__Q! UZ!PQ^!9Q_aZP%
TQU`_%!aZP!>UZPQ^W^MZWQZ\RXQSQ!_[cUQ!UZ!PQ^!4X`QZ\RXQSQ#!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!faSQ%
[^PZQ`!cQ^PQZ&!

H[!@[TTMX!*!

AaYYQ^!+!QZ`_\^UOT`!k!--!4N_M`f!)!FM`f!*!AaYYQ^!+!CRX59&!

H[!b!))!"6XPMJ[UOYTMXRTISM#!

7^TQNaZS_YQ^WYMXQ!aYRM__QZ!ZMOT!k!)(!4N_M`f!)!FM`f!*!5aZPQ__`M`U_`UWSQ_Q`f!"5F`M`9#!
4ZSMNQZ!rNQ^!\Q^_qZXUOTQ!aZP!_MOTXUOTQ!IQ^TpX`ZU__Q$!PUQ!fa^!_`M`U_`U_OTQZ!IQ^cQZPaZS!
NQ_`UYY`!_UZP&!6UQ!I[^_OT^UR`!XQS`!aZ`Q^!5QfaSZMTYQ!MaR!k!--!4N_M`f!)!FM`f!*!CRX59!PUQ!UZ!
PQZ!7^TQNaZS_QUZTQU`QZ!fa!Q^TQNQZPQZ!@Q^WYMXQ!aZP!PMYU`!PQZ!<ZTMX`!PQ^!F`M`U_`UW!RQ_`&!
9QYpo!k!--!4N_M`f!*!CRX59!WqZZQZ!PUQ!?pZPQ^!fa_p`fXUOTQ$!b[Z!k!--!4N_M`f!)!CRX59!ZUOT`!
Q^RM__`Q!7^TQNaZSQZ!rNQ^!FMOTbQ^TMX`Q!PQ_!CRXQSQ%!aZP!9Q_aZPTQU`_cQ_QZ_!MX_!?MZPQ_%
_`M`U_`UW!MZ[^PZQZ&!
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H[!2JYIZ_!(!

4X_! 7^TQNaZS_QUZTQU`QZ$! MaR! PUQ! _UOT! PUQ! ZMOTR[XSQZPQZ! 7^TQNaZS_YQ^WYMXQ! NQfUQTQZ$!
cQ^PQZ!PUQ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!PUQ!CRXQSQ_OTaXQZ!NQ_`UYY`&!6UQ!4ZfMTX!
PQ^!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!PQ^!CRXQSQ_OTaXQZ!Q^XMaN`!4a__MSQZ!PM^rNQ^$!
cUQ!bUQXQ!7UZ^UOT`aZSQZ!aZP!FOTaXQZ!UY!EMTYQZ!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!Ma_NUXPQZ&!

H[!@[TTMX!(!

6UQ!4ZSMNQ!rNQ^!PUQ!4^`!PQ^!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!Q^YqSXUOT`!QUZQ!6URRQ^QZ%
fUQ^aZS!PQ^!Ma_NUXPQZPQZ!7UZ^UOT`aZSQZ!ZMOT!PQZ!UZ!k!/!4N_M`f!)!AaYYQ^!)!NU_!+!CRX59!
MaRSQRrT^`QZ!5Q^QUOTQZ&!

H[!@[TTMX!)!

6UQ!4ZSMNQ!rNQ^!PUQ!4^`!PQ^!G^pSQ^_OTMR`!VQPQZ!G^pSQ^_!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!
VQPQ^!CRXQSQ_OTaXQ!Q^XMaN`!4a__MSQZ!PM^rNQ^$![N!Q_!_UOT!aY!qRRQZ`XUOTQ$!\^UbM`Q![PQ^!R^QU!
SQYQUZZr`fUSQ!G^pSQ^!TMZPQX`&!

H[!2JYIZ_!)!

4X_! 7^TQNaZS_QUZTQU`QZ$! MaR! PUQ! _UOT! PUQ! ZMOTR[XSQZPQZ! 7^TQNaZS_YQ^WYMXQ! NQfUQTQZ$!
cQ^PQZ!PUQ!UZ!PQ^!4a_NUXPaZS!ZMOT!GQUX!*!aZP!GQUX!-!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!NQRUZPXUOTQZ!
CQ^_[ZQZ!NQ_`UYY`&!

H[!@[TTMX!(!

6UQ!4ZfMTX!PQ^!_UOT! UZ!PQ^!4a_NUXPaZS!ZMOT!GQUX!*!aZP!GQUX!-!PQ_!CRXQSQNQ^aRQSQ_Q`fQ_!
NQRUZPXUOTQZ!CQ^_[ZQZ!Q^XMaN`!4a__MSQZ!PM^rNQ^$!cUQ!bUQXQ!CQ^_[ZQZ!UY!EMTYQZ!PQ_!CRXQ%
SQNQ^aRQSQ_Q`fQ_!Ma_SQNUXPQ`!cQ^PQZ&!

H[!3[KPYZIJM!I![UL!J!

6UQ!4ZSMNQ!PQ_!9Q_OTXQOT`_!aZP!PQ_!9QNa^`_VMT^Q_!Q^YqSXUOT`!QUZQ!cQU`Q^Q!6URRQ^QZfUQ%
^aZS!PQ^!4a__MSQZ!rNQ^!PUQ! UZ!4a_NUXPaZS!NQRUZPXUOTQZ!CQ^_[ZQZ!ZMOT!9Q_OTXQOT`! aZP!
4X`Q^&!

H[!3[KPYZIJM!K!

6UQ!4ZSMNQ!PQ_!5QSUZZ_!PQ^!4a_NUXPaZS!Q^YqSXUOT`!4a__MSQZ!PM^rNQ^$!cUQ!bUQXQ!CQ^_[ZQZ!
PUQ!4a_NUXPaZS!ZMOT!PQY!CRXQSQNQ^aRQSQ_Q`f!UY!7^TQNaZS_fQU`^MaY!NQS[ZZQZ!TMNQZ&!La!
Q^RM__QZ!U_`!PQ^!bQ^`^MS_SQYpoQ!5QSUZZ!PQ_!4a_NUXPaZS_bQ^TpX`ZU__Q_&!

H[!3[KPYZIJM!L!

6UQ!4ZSMNQ!rNQ^!PQZ!4a_NUXPaZS_aYRMZS!Q^XMaN`!4a__MSQZ!PM^rNQ^$!cUQ!bUQXQ!UZ!PQ^!4a_%
NUXPaZS!NQRUZPXUOTQ!CQ^_[ZQZ!UT^Q!4a_NUXPaZS!VQcQUX_!UZ!I[XX%![PQ^!GQUXfQU`!MN_[XbUQ^QZ&!

H[!3[KPYZIJM!M!

6UQ!4ZSMNQ!rNQ^!PQZ!7^TMX`!b[Z!8q^PQ^YU``QXZ!ZMOT!k!0)!PQ_!6^U``QZ!5aOTQ_![PQ^!ZMOT!
k!).!PQ_!LcQU`QZ!5aOTQ_!UZ!IQ^NUZPaZS!YU`!k!0)!PQ_!6^U``QZ!5aOTQ_!F[fUMXSQ_Q`fNaOT!Q^%
YqSXUOT`! 4a__MSQZ! PM^rNQ^$! [N! UZ! PQ^! 4a_NUXPaZS! NQRUZPXUOTQ! CQ^_[ZQZ! PUQ! 4a_NUXPaZS!
ZMOT!PQY!CRXQSQNQ^aRQSQ_Q`f!UY!EMTYQZ!QUZQ^!b[Z!PQ^!5aZPQ_MSQZ`a^!Rr^!4^NQU`!SQRq^%
PQ^`QZ!JQU`Q^NUXPaZS!MN_[XbUQ^QZ&!
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H[!3[KPYZIJM!N!

6UQ!4ZSMNQ!rNQ^!PUQ!5QfQUOTZaZS!PQ_!G^pSQ^_!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!PQ^!NQ_aOT%
`QZ!CRXQSQ_OTaXQ!Q^YqSXUOT`!Q_$!PM__!PUQ!4ZSMNQZ!rNQ^!PUQ!UZ!PQ^!4a_NUXPaZS!NQRUZPXUOTQZ!
CQ^_[ZQZ!VQ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!VQ!CRXQSQ_OTaXQ!Q^T[NQZ!cQ^PQZ&!HY!
PQZ!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!PUQ!CRXQSQ_OTaXQ!fa!NQfQUOTZQZ$!U_`!QUZ!<PQZ`U%
RUWM`[^![PQ^!QUZQ!FOTXr__QXZaYYQ^!Ma_^QUOTQZP&!nNQ^!PQZ!<PQZ`URUWM`[^![PQ^!PUQ!FOTXr__QX%
ZaYYQ^!QZ`_`QT`!QUZQ!IQ^WZr\RaZS!YU`!PQZ!7^TQNaZSQZ!ZMOT!k!**!4N_M`f!)&!

H[!@[TTMX!)!

5QU!CQ^_[ZQZ$!PUQ!PUQ!4a_NUXPaZS!cpT^QZP!PQ_!5Q^UOT`_VMT^Q_!NQQZPQ`!TMNQZ$!_[XXQZ!fa%
_p`fXUOT!PM_!6M`aY!PQ^!5QQZPUSaZS!aZP!PQ^!9^aZP!PQ^!5QQZPUSaZS!Q^T[NQZ!cQ^PQZ$!P&T&!
[N!PUQ!4a_NUXPaZS![TZQ!4N_OTXa__$!YU`!QUZQY!4N_OTXa__!ZMOT!k!)!4N_M`f!)!CRX59!MX_!CRXQ%
SQRMOTR^Ma![PQ^!CRXQSQRMOTYMZZ$!QUZQY!4N_OTXa__!ZMOT!k!-0!4N_M`f!)!CRX59!MX_!9Q_aZP%
TQU`_%!aZP!>UZPQ^W^MZWQZ\RXQSQ^UZ![PQ^!9Q_aZPTQU`_%!aZP!>UZPQ^W^MZWQZ\RXQSQ^![PQ^!QUZQY!
4N_OTXa__!ZMOT!k!-0!4N_M`f!*!CRX59!4X`QZ\RXQSQ^UZ![PQ^!4X`QZ\RXQSQ^!NQQZPQ`!ca^PQ&!6M%
YU`!cU^P!_UOTQ^SQ_`QXX`$!PM__!Rr^!MXXQ! UZ!PQ^!4a_NUXPaZS!NQRUZPXUOTQZ!CQ^_[ZQZ!PUQ!4^`!PQ_!
4N_OTXa__Q_!QZ`_\^QOTQZP!PQ^!SQcpTX`QZ!8MOT^UOT`aZS!Q^T[NQZ!cU^P&!F[!WMZZ!PUQ!UZ!k!.*!
4N_M`f!)!CRX59!QZ`TMX`QZQ!5Q^UOT`_\RXUOT`!MZ!PQZ!6Qa`_OTQZ!5aZPQ_`MS!Q^RrXX`!cQ^PQZ&!

H[!2JYIZ_!*!

7_!cU^P!PUQ!Rr^!PM_!VQcQUXUSQ!4a_NUXPaZS_VMT^!bQ^`^MSXUOT!b[^SQ_QTQZQ!4a_NUXPaZS_bQ^Sr%
`aZS!VQ!4a_faNUXPQZPQ^![PQ^!4a_faNUXPQZPQY!Q^T[NQZ&!

H[!b!)*!"9QSNYTMXRTISM#!

;UXR_YQ^WYMXQ!_UZP!ZMOT!k!)(!4N_M`f!)!FM`f!+!5F`M`9!4ZSMNQZ$!PUQ!PQ^!̀ QOTZU_OTQZ!6a^OT%
RrT^aZS! b[Z! 5aZPQ__`M`U_`UWQZ! PUQZQZ&! AMOT! k!*-!4N_M`f!)!FM`f!*! _UZP! PUQ! 4ZSMNQZ! fa!
AaYYQ^!+!R^QUcUXXUS&!AMYQ!aZP!4Z_OT^UR`!PQ_!G^pSQ^_!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!PQ^!
CRXQSQ_OTaXQ!_UZP!Rr^!PUQ!6a^OTRrT^aZS!PQ^!7^TQNaZSQZ!ZMOT!k!*)!4N_M`f!*!aZQ^Xp__XUOT&!
FUQ! XUQSQZ! PQZ! fa_`pZPUSQZ! F`QXXQZ! UY! EMTYQZ! PQ^! 8UZMZfUQ^aZS! b[^! "_UQTQ!
k!-!4N_M`f!)!AaYYQ^!)!UZ!IQ^NUZPaZS!YU`!4ZXMSQ!*#&!

H[!b!)+!"AMXQVLQ_QZfZ$!3MXQKPZY_MQZXI[T![UL!3MXQKPZY_MQZW[URZ#!

H[!2JYIZ_!(!

6UQ!I[^_OT^UR`!NQ_`UYY`!PUQ!VpT^XUOTQ!6a^OTRrT^aZS!PQ^!F`M`U_`UW&!4X_!Q^_`Q_!5Q^UOT`_VMT^!cU^P!
PM_!=MT^!*(*(!RQ_`SQ_OT^UQNQZ&!

H[!2JYIZ_!)!

4N_M`f!*!_OT^QUN`!b[^$!PM__!PUQ!4ZSMNQZ!ZMOT!k!**!faY!F`UOT`MS!+)&!6QfQYNQ^!fa!Q^TQNQZ!
_UZP&!

H[!2JYIZ_!*!

6UQ!I[^_OT^UR`!_OT^QUN`!PUQ!8^U_`$!UZZQ^TMXN!PQ^Q^!PUQ!4a_WrZR`Q!fa!PQZ!7^TQNaZS_YQ^WYMXQZ!
ZMOT!k!**!aZP!PQZ!;UXR_YQ^WYMXQZ!ZMOT!k!*+!fa!Q^`QUXQZ!_UZP$!MaR!PQZ!)-&!8QN^aM^!PQ_!
8[XSQVMT^Q_!RQ_`&!

H[!b!),!"2[YR[UNZYWNSQKPZ#!

6UQ!EQSQXaZS!NQ_`UYY`$!PM__!YU`!4a_ZMTYQ!PQ^!4ZSMNQZ!PQ_!AMYQZ_!aZP!PQ^!>[Z`MW`%
PM`QZ!PQ^!Rr^!ErOWR^MSQZ!fa^!IQ^RrSaZS!_`QTQZPQZ!CQ^_[Z$!4a_WaZR`_\RXUOT`!UY!FUZZQ!PQ_!
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! !!

k!)-!5F`M`9!NQ_`QT`&!6MYU`!cQ^PQZ!PUQ!fa_`pZPUSQZ!F`QXXQZ!bQ^\RXUOT`Q`$!PUQ!Q^R[^PQ^XUOTQZ!
4a_WrZR`Q!fa!Q^`QUXQZ&!

H[!b!)-!"dJMXTQZZS[UO#!

6UQ!I[^_OT^UR`!Q^XMaN`!PUQ!nNQ^YU``XaZS!_`M`U_`U_OTQ^!7^SQNZU__Q!MZ!PUQ!RMOTXUOT!fa_`pZPUSQZ!
5aZPQ_%![PQ^!?MZPQ_NQTq^PQZ!UY!FUZZQ!PQ_!k!).!4N_M`f!,!5F`M`9&!

H[!DMQS!*!"FMXIXJMQZ[UO!WMXYVUMUJM_VOMUMX!5IZMU1!;URXINZZXMZMU#!

H[!b!).!"FMXIXJMQZ[UO!WMXYVUMUJM_VOMUMX!5IZMU#!

6UQ! I[^_OT^UR`! ^QSQX`! PUQ! IQ^M^NQU`aZS! \Q^_[ZQZNQf[SQZQ^! 6M`QZ! Pa^OT! PUQ! fa_`pZPUSQ!
F`QXXQ&! gIQ^M^NQU`aZSh! aYRM__`! ZMOT! 4^`UWQX!,! AaYYQ^!*! PQ^! IQ^[^PZaZS! "7H#! *().'./1!
"6M`QZ_OTa`f%9^aZPbQ^[^PZaZS#!MaOT!YU`!;UXRQ!Ma`[YM`U_UQ^`Q^!IQ^RMT^QZ!Ma_SQRrT^`Q!I[^%
SpZSQ&!

H[!2JYIZ_!(!

CQ^_[ZQZNQf[SQZQ! 6M`QZ! cQ^PQZ! UY! EMTYQZ! PUQ_Q^! IQ^[^PZaZS! ZMOT!
k!-!4N_M`f!)!AaYYQ^!)! UZ!IQ^NUZPaZS!YU`!4ZXMSQ!*!MZ!PUQ!fa_`pZPUSQ!F`QXXQ!rNQ^YU``QX`&!
4N_M`f!)!NQfUQT`!_UOT!PMTQ^!MaR!PUQ! UZ!4ZXMSQ!*!QZ`TMX`QZQZ!\Q^_[ZQZNQf[SQZQZ!6M`QZ&!
4aoQ^PQY!QZ`TMX`QZ!UZ_NQ_[ZPQ^Q!PUQ!ZMOT!k!).!4N_M`f!+!MaR!4ZR[^PQ^aZS!b[^faXQSQZPQZ!
4a_NUXPaZS_bQ^`^pSQ!\Q^_[ZQZNQf[SQZQ!6M`QZ&!6M^rNQ^!TUZMa_!cU^P!MaR!k!*+!AaYYQ^!+!
5QfaS!SQZ[YYQZ&!6UQ_Q!I[^_OT^UR`!^QSQX`!UY!EMTYQZ!PQ^!;UXR_YQ^WYMXQ!Rr^!PUQ!F`M`U_`UW$!
PM__!AMYQ!aZP!>[Z`MW`PM`QZ!PQ^!Rr^!ErOWR^MSQZ!fa^!IQ^RrSaZS!_`QTQZPQZ!CQ^_[Z!b[Z!PQ^!
fa_`pZPUSQZ! F`QXXQ! MZ! PUQ! F`M`U_`U_OTQZ! ?MZPQ_pY`Q^! rNQ^YU``QX`! cQ^PQZ! WqZZQZ&! 6MNQU!
TMZPQX`!Q_!_UOT!aY!cQU`Q^Q!\Q^_[ZQZNQf[SQZQ!6M`QZ$!PUQ!b[Z!PQ^!fa_`pZPUSQZ!F`QXXQ!bQ^%
M^NQU`Q`! cQ^PQZ! WqZZQZ&! 4N_M`f!)! ^QSQX`! QZ`_\^QOTQZP! k!+! 5aZPQ_PM`QZ_OTa`fSQ_Q`f!
"56F9#$!PM__!PUQ_Q!6M`QZ!Za^!bQ^M^NQU`Q`!cQ^PQZ!Pr^RQZ$!_[cQU`!PUQ_!fa^!7^RrXXaZS!PQ^!4aR%
SMNQZ!ZMOT!PUQ_Q^!IQ^[^PZaZS!Q^R[^PQ^XUOT!U_`&!6UQ!nNQ^YU``XaZS!b[Z!\Q^_[ZQZNQf[SQZQZ!
6M`QZ!PQ^!UZ!PQ^!4a_NUXPaZS!NQRUZPXUOTQZ!CQ^_[ZQZ!"UZ_NQ_[ZPQ^Q!AMYQ!aZP!9QNa^`_PM%
`aY#!MZ!PUQ!fa_`pZPUSQ!F`QXXQ!SQYpo!4ZXMSQ!*!U_`!fa^!CXMa_UNUXU_UQ^aZS!PQ^!SQYQXPQ`QZ!4a_%
faNUXPQZPQZfMTXQZ!Q^R[^PQ^XUOT&!6UQ!fa_`pZPUSQ!F`QXXQ!NQZq`US`!PUQ_Q!6M`QZ$!aY!PUQ!4ZSM%
NQZ!PQ^!G^pSQ^!PQ^!\^MW`U_OTQZ!4a_NUXPaZS!aZP!PQ^!CRXQSQ_OTaXQZ!ZMOT\^rRQZ!fa!WqZZQZ&!

H[!2JYIZ_!)!

4N_M`f!*!^QSQX`$!PM__!PUQ!\Q^_[ZQZNQf[SQZQZ!6M`QZ!YUZPQ_`QZ_!RrZR!=MT^Q!ZMOT!7ZPQ!PQ_!
8UZMZfUQ^aZS_fQU`^MaY_!MaRfaNQcMT^QZ!_UZP!"4aRNQcMT^aZS_R^U_`#$!Q_!_QU!PQZZ$!MZPQ^Q!SQ%
_Q`fXUOTQ!EQSQXaZSQZ!_QTQZ!QUZQ!XpZSQ^Q!4aRNQcMT^aZS_R^U_`!b[^&!6UQ_!WqZZQZ!UZ_NQ_[Z%
PQ^Q!MNcQUOTQZPQ!?pZPQ^^QSQXaZSQZ!_QUZ&!6UQ!4aRNQcMT^aZS!PQ^!6M`QZ!rNQ^!YUZPQ_`QZ_!
RrZR!=MT^Q!U_`!Q^R[^PQ^XUOT$!aY!QUZQ!ZMOT`^pSXUOTQ!nNQ^\^rRaZS!PQ_!IQ^RMT^QZ_!ZMOT!PUQ_Q^!
IQ^[^PZaZS!Pa^OT!PUQ!VQcQUXUSQZ!EQOTZaZS_TqRQ!fa!Q^YqSXUOTQZ&!AMOT!4NXMaR!PQ^!4aRNQ%
cMT^aZS_R^U_`!_UZP!PUQ!6M`QZ!PMZZ!fa!Xq_OTQZ$!cQZZ!_UQ!ZUOT`!YQT^!NQZq`US`!cQ^PQZ&!!

H[!b!)/!";URXINZZXMZMU#!

6UQ!EQSQXaZS!^QSQX`!PM_!<ZW^MR``^Q`QZ!PQ^!IQ^[^PZaZS!aZ`Q^!5QMOT`aZS!b[Z!4^`UWQX!)-!4N%
_M`f!*!PQ_!9Q_Q`fQ_!fa^!EQR[^Y!PQ^!CRXQSQNQ^aRQ!"CRX5EQR9#&!
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