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Verordnung
des Bundesministeriums 
für Gesundheit 
und  
des Bundesministeriums 
für Ernährung und Landwirtschaft

Sechzehnte Verordnung zur Änderung der Arzneimittel-
verschreibungsverordnung

A. Problem und Ziel 

Für Arzneimittel mit bestimmten Stoffen oder mit Zubereitungen aus bestimmten Stoffen, 
die besonders hohe Anwendungsrisiken aufweisen, gilt die Verschreibungspflicht nach 
§ 48 des Arzneimittelgesetzes (AMG). In Anlage 1 der Arzneimittelverschreibungsver-
ordnung (AMVV) sind diese Stoffe und Zubereitungen genannt. Sie 

– weisen Wirkungen auf, die in der medizinischen Wissenschaft nicht allgemein 
bekannt sind, 

– können die Gesundheit auch bei bestimmungsgemäßem Gebrauch gefährden, wenn 
sie ohne ärztliche, zahnärztliche oder tierärztliche Überwachung angewendet werden, 

– werden häufig in erheblichem Umfang nicht bestimmungsgemäß gebraucht oder, 

– sofern sie zur Anwendung bei Tieren bestimmt sind, erfordern bzw. ihre Anwendung 
erfordert eine vorherige tierärztliche Diagnose oder ihre Anwendung kann Auswir-
kungen haben, die die späteren diagnostischen oder therapeutischen Maßnahmen 
erschweren oder überlagern. 

Um den Vorgaben des § 48 AMG nachzukommen und insbesondere Anlage 1 der AMVV 
regelmäßig an den aktuellen Stand der Erkenntnisse anzupassen wird Anlage 1 der 
AMVV wie folgt geändert: 

1. Durch Änderung der Position „Aciclovir“ werden bestimmte äußerlich anzuwendende 
Arzneimittel, welche die Wirkstoffe Aciclovir und Hydrocortison enthalten, aus der 
Verschreibungspflicht entlassen. 

2. Durch Änderung der Position „Ibuprofen“ werden bestimmte Ibuprofen-haltige Arznei-
mittel in Form von Pflastern aus der Verschreibungspflicht entlassen. 

3. Durch Änderung der Position „Ephedrin“ werden parenteral anzuwendende Arznei-
mittel mit dem Wirkstoff Ephedrin der Verschreibungspflicht unterstellt. Die entspre-
chende Position wird an die Texte bestehender Zulassungen angepasst. 

4. Durch Einfügung einer entsprechenden Position werden Arzneimittel mit dem 
Wirkstoff Succimer grundsätzlich der Verschreibungspflicht unterstellt.
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5. Durch Änderung der Position „Selen“ wird für den Wirkstoff Selen eine neue Tages-
dosisgrenze für die Verschreibungspflicht eingeführt. 

6. Durch die Streichung der entsprechenden Position werden Tierarzneimittel, die 
sowohl den Wirkstoff Fipronil als auch den Wirkstoff Methopren enthalten, zur 
Anwendung bei Hunden und Katzen aus der Verschreibungspflicht entlassen. 

7. Durch Änderung der Position „Amitraz“ wird der Wirkstoff Amitraz zur Anwendung bei 
Bienen der Verschreibungspflicht unterstellt. 

8. Durch Änderung der Position „Zinkoxid“ wird der Wirkstoff Zinkoxid zur oralen Anwen-
dung bei Tieren der Verschreibungspflicht unterstellt. 

9. Die Bezeichnung einer Position wird redaktionell der rechtsverbindlichen 
Bezeichnung des Wirkstoffes angepasst. 

10. Eine Position wird gestrichen. 

11. Drei Positionen werden aufgrund von Neuzulassungen modifiziert. 

12. Fünfundzwanzig Positionen (einschließlich Succimer) werden überwiegend wegen 
Neuzulassungen neu eingefügt.

B. Lösung 

Erlass der Rechtsverordnung.

C. Alternativen 

Keine.

D. Haushaltsausgaben ohne Erfüllungsaufwand 

Für die gesetzliche Krankenversicherung entsteht eine jährliche Entlastung von rund 
97 000 Euro.

E. Erfüllungsaufwand 

E.1 Erfüllungsaufwand für Bürgerinnen und Bürger 

Es ergibt sich eine jährliche Zeitersparnis von rund 2 400 Stunden.

E.2 Erfüllungsaufwand für die Wirtschaft 

Pharmazeutische Unternehmen: 

Es entsteht ein Erfüllungsaufwand von rund 7 100 Euro (einmaliger Umstellungsaufwand). 

Verschreibende Personen und Apotheken: 

Es entsteht eine jährliche Entlastung von insgesamt rund 17 200 Euro sowie ein 
möglicher marginaler, in der Höhe jedoch nicht zu beziffernder Zusatzaufwand. 

Kliniken: 

Keiner.
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Davon Bürokratiekosten aus Informationspflichten: 

Einmalig rund 7 100 Euro.

E.3 Erfüllungsaufwand der Verwaltung 

Es entsteht ein Erfüllungsaufwand von rund 8 000 Euro (einmaliger Umstellungsaufwand).

F. Weitere Kosten 

Für die von dieser Verordnung betroffenen pharmazeutischen Unternehmer entstehen 
einmalige Kosten in Höhe von insgesamt rund 8 000 Euro aufgrund von Gebühren nach 
der AMG-Kostenverordnung. Für Verbraucher entstehen jährlich Kosten in Höhe von rund 
15 000 Euro für den Erwerb von Arzneimitteln, die nicht mehr zu Lasten der Kranken-
kassen verschrieben werden dürfen. Für die gesetzliche Krankenversicherung, die 
Unternehmen der privaten Krankenversicherung, die Kliniken, die verschreibenden 
Personen, die Apotheken und die Verwaltung entstehen durch diese Verordnung keine 
Kosten.
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Bundeskanzleramt Berlin, 1. August 2017 
Staatsminister bei der Bundeskanzlerin

An die 
Präsidentin des Bundesrates 
Frau Ministerpräsidentin 
Malu Dreyer

Sehr geehrte Frau Präsidentin,

hiermit übersende ich die vom Bundesministerium für Gesundheit und vom 

Bundesministerium für Ernährung und Landwirtschaft zu erlassende

Sechzehnte Verordnung zur Änderung der Arzneimittelverschreibungs-

verordnung

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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deRSV RR UVd <VdVekVd!g`^ *(& 8VkV^SVc *(). "6<6>& ] H& +(,0# XVz_UVce h`cUV_!Zde
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5TZT]`gZc [V RSXVeVZ]eVc 5ck_VZW`c^ pn&
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l2TQZXI`
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p RfdXV_`^^V_ kfc `cR]V_ 5_hV_Uf_X `Y_V NfdRek hVZeVcVc Rck_VZ]ZTY hZc\dR^Vc 6V%
deR_UeVZ]V Z_!VZ_Vc @`_kV_ecReZ`_ SZd!kf ,((!^X [V RSXVeVZ]eVc ;`c^ f_U Z_!VZ_Vc IRXVd%
U`dZd!SZd!kf )!*(( ^X SVZ ]VZTYeV_ SZd!^zyZX!deRc\V_!HTY^VckV_ f_U ;ZVSVc p
p RfdXV_`^^V_ Z_ WVdeV_ NfSVcVZef_XV_ kfc cV\eR]V_ 5_hV_Uf_X R]d!B`_`aczaRcReV
Z_!9Z_kV]U`dV_ SZd!)( ^X'\X @{caVcXVhZTYe "SZd kf!VZ_Vc ^RiZ^R]V_ 9Z_kV]U`dZd g`_
.((!^X [V!RSXVeVZ]eVc ;`c^# f_U Z_ VZ_Vc IRXVdU`dZd!SZd!kf +( ^X'\X!@{caVcXVhZTYe
"SZd! kf VZ_Vc ^RiZ^R]V_ IRXVdU`dZd! g`_ )!0((! ^X# SVZ ]VZTYeV_ SZd! ^zyZX deRc\V_
HTY^VckV_ f_U ;ZVSVc p
p RfdXV_`^^V_ kfc `cR]V_ 5_hV_Uf_X Z_ W]|ddZXV_ NfSVcVZef_XV_ `Y_V NfdRek hVZ%
eVcVc Rck_VZ]ZTY!hZc\dR^Vc 6VdeR_UeVZ]V W|c 9chRTYdV_V!f_U @Z_UVc RS . B`_ReV_ Z_
9Z_kV]U`dV_ SZd!kf )( ^X'\X @{caVcXVhZTYe "SZd!kf VZ_Vc ^RiZ^R]V_ IRXVdU`dZd!g`_!
) *(( ^X# SVZ ]VZTYeV_ SZd!^zyZX deRc\V_ HTY^VckV_ f_U ;ZVSVc p
p RfdXV_`^^V_ kfc `cR]V_ 5_hV_Uf_X Z_ 8`dV_ SZd ^RiZ^R] ,(( ^X [V RSXVeVZ]eVc
;`c^ f_U Z_ VZ_Vc ^RiZ^R]V_ IRXVdU`dZd g`_ ) *((!^X$ kfc cV\eR]V_ 5_hV_Uf_X Z_!
WVdeV_ NfSVcVZef_XV_ R]d B`_`aczaRcReV Z_ 9Z_kV]U`dV_!SZd!)(!^X'\X!@{caVcXVhZTYe
SZd!kfc ^RiZ^R]V_!9Z_kV]U`dZd!g`_ .(( ^X![V RSXVeVZ]eVc ;`c^ f_U SZd kfc ^RiZ^R]V_
IRXVdU`dZd g`_ +( ^X'\X @{caVcXVhZTYe Skh& )!0((!^X$ kfc 6VYR_U]f_X!UVc R\feV_
@`aWdTY^VckaYRdV SVZ BZXcz_V ^Ze `UVc `Y_V 5fcR p
p RfdXV_`^^V_ kfc `cR]V_ 5_hV_Uf_X "Z_!^RiZ^R]Vc 9Z_kV]U`dZd!g`_ ,((!^X f_U Z_
VZ_Vc ^RiZ^R]V_ IRXVdU`dZd g`_!) *(( ^X# Z_ @`^SZ_ReZ`_ ^Ze EdVfU`VaYVUcZ_YjUc`%
TY]`cZU "Z_ ^RiZ^R]Vc 9Z_kV]U`dZd!g`_ .( ^X!f_U Z_ VZ_Vc ^RiZ^R]V_ IRXVdU`dZd!g`_
)0(!^X# ^Ze VZ_Vc LZc\de`WW^V_XV!g`_!Z_dXVdR^e SZd!kf!/*( ^X!EdVfU`VaYVUcZ_ f_U
, 0(( ^X!>Sfac`WV_ ac` ERT\f_X$ kfc 6VYR_U]f_X UVc R\feV_ GYZ_`dZ_fdZeZd Z^ NfdR^%
^V_YR_X ^Ze hVZeVcV_ 9c\z]ef_Xddj^ae`^V_!"hZV k& 6& ;ZVSVc f_U HTY^VckV_# pn
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p RfdXV_`^^V_ kf^ zfyVcV_!<VScRfTY VZ_dTY]ZVy]ZTY EW]RdeVc Z_ VZ_Vc @`_kV_ecReZ`_!
SZd!kf . <VhZTYedac`kV_eV_ p
p RfdXV_`^^V_ kfc `cR]V_ 5_hV_Uf_X `Y_V NfdRek hVZeVcVc Rck_VZ]ZTY hZc\dR^Vc 6V%
deR_UeVZ]V Z_!VZ_Vc @`_kV_ecReZ`_ SZd!kf ,((!^X [V RSXVeVZ]eVc ;`c^ f_U Z_!VZ_Vc IRXVd%
U`dZd!SZd!kf )!*(( ^X SVZ ]VZTYeV_ SZd!^zyZX!deRc\V_!HTY^VckV_ f_U ;ZVSVc p
p RfdXV_`^^V_ Z_ WVdeV_ NfSVcVZef_XV_ kfc cV\eR]V_ 5_hV_Uf_X R]d!B`_`aczaRcReV
Z_!9Z_kV]U`dV_ SZd!)( ^X'\X @{caVcXVhZTYe "SZd kf!VZ_Vc ^RiZ^R]V_ 9Z_kV]U`dZd g`_
.((!^X [V!RSXVeVZ]eVc ;`c^# f_U Z_ VZ_Vc IRXVdU`dZd!SZd!kf +( ^X'\X!@{caVcXVhZTYe
"SZd! kf VZ_Vc ^RiZ^R]V_ IRXVdU`dZd! g`_ )!0((! ^X# SVZ ]VZTYeV_ SZd! ^zyZX deRc\V_
HTY^VckV_ f_U ;ZVSVc p
p RfdXV_`^^V_ kfc `cR]V_ 5_hV_Uf_X Z_ W]|ddZXV_ NfSVcVZef_XV_ `Y_V NfdRek hVZ%
eVcVc Rck_VZ]ZTY!hZc\dR^Vc 6VdeR_UeVZ]V W|c 9chRTYdV_V!f_U @Z_UVc RS . B`_ReV_ Z_
9Z_kV]U`dV_ SZd!kf )( ^X'\X @{caVcXVhZTYe "SZd!kf VZ_Vc ^RiZ^R]V_ IRXVdU`dZd!g`_!
) *(( ^X# SVZ ]VZTYeV_ SZd!^zyZX deRc\V_ HTY^VckV_ f_U ;ZVSVc p
p RfdXV_`^^V_ kfc `cR]V_ 5_hV_Uf_X Z_ 8`dV_ SZd ^RiZ^R] ,(( ^X [V RSXVeVZ]eVc
;`c^ f_U Z_ VZ_Vc ^RiZ^R]V_ IRXVdU`dZd g`_ ) *((!^X$ kfc cV\eR]V_ 5_hV_Uf_X Z_!
WVdeV_ NfSVcVZef_XV_ R]d B`_`aczaRcReV Z_ 9Z_kV]U`dV_!SZd!)(!^X'\X!@{caVcXVhZTYe
SZd!kfc ^RiZ^R]V_!9Z_kV]U`dZd!g`_ .(( ^X![V RSXVeVZ]eVc ;`c^ f_U SZd kfc ^RiZ^R]V_
IRXVdU`dZd g`_ +( ^X'\X @{caVcXVhZTYe Skh& )!0((!^X$ kfc 6VYR_U]f_X!UVc R\feV_
@`aWdTY^VckaYRdV SVZ BZXcz_V ^Ze `UVc `Y_V 5fcR p
p RfdXV_`^^V_ kfc `cR]V_ 5_hV_Uf_X "Z_!^RiZ^R]Vc 9Z_kV]U`dZd!g`_ ,((!^X f_U Z_
VZ_Vc ^RiZ^R]V_ IRXVdU`dZd g`_!) *(( ^X# Z_ @`^SZ_ReZ`_ ^Ze EdVfU`VaYVUcZ_YjUc`%
TY]`cZU "Z_ ^RiZ^R]Vc 9Z_kV]U`dZd!g`_ .( ^X!f_U Z_ VZ_Vc ^RiZ^R]V_ IRXVdU`dZd!g`_
)0(!^X# ^Ze VZ_Vc LZc\de`WW^V_XV!g`_!Z_dXVdR^e SZd!kf!/*( ^X!EdVfU`VaYVUcZ_ f_U
, 0(( ^X!>Sfac`WV_ ac` ERT\f_X$ kfc 6VYR_U]f_X UVc R\feV_ GYZ_`dZ_fdZeZd Z^ NfdR^%
^V_YR_X ^Ze hVZeVcV_ 9c\z]ef_Xddj^ae`^V_!"hZV k& 6& ;ZVSVc f_U HTY^VckV_# pn&

0& >_ UVc E`dZeZ`_

lCMSMU\MXJQUL[UOMU
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! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !
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p RfdXV_`^^V_ HV]V_UZdf]WZU kf^ zfyVcV_ <VScRfTY!Z_ VZ_Vc @`_kV_ecReZ`_ SZd!kf!
*$-!<VhZTYedac`kV_eV_!p
p RfdXV_`^^V_ Z_ NfSVcVZef_XV_ kf^ Z__VcV_ <VScRfTY ^Ze VZ_Vc IRXVdU`dZd!SZd kf
-( uX HV]V_!pn

hZcU!UZV 5_XRSV l-(n UfcTY UZV!5_XRSV l/(n VcdVeke&

1& 8ZV E`dZeZ`_ lDMUVNV\QX f_U dVZ_V 9deVco hZcU!hZV W`]Xe XVWRdde2

lDMUVNV\QX f_U dVZ_V 8VcZgReVo&

)(& 8ZV E`dZeZ`_

lHQURV^QL kfc `cR]V_ 5_hV_Uf_X SVZ BV_dTYV_!
p RfdXV_`^^V_ Z_ IRXVdU`dV_ SZd!kf *- ^X NZ_\ pn

hZcU!hZV W`]Xe XVWRdde2

lHQURV^QL `[X VXISMU 2U]MUL[UO
p RfdXV_`^^V_ Z_ IRXVdU`dV_ SZd!kf *- ^X NZ_\ pn&

))& 8ZV E`dZeZ`_

lNfSVcVZef_X Rfd
>MZPVWXMU
f_U!
7QWXVUQS
p kfc 5_hV_Uf_X SVZ =f_UV_ f_U @RekV_ pn

hZcU!XVdecZTYV_&

)*& 8ZV W`]XV_UV_ E`dZeZ`_V_ hVcUV_ [VhVZ]d R]aYRSVeZdTY!Z_ UZV SVdeVYV_UV GVZYV_W`]XV
VZ_XVW|Xe2

l2\QJIKZITn$

l3QXRMUXQULMU%DXVKRMUM^ZXIRZ
"XVcVZ_ZXeVc Ic`T\V_ViecR\e g`_ XVVZX_VeV_ 6Vef]R%5ceV_ ^Ze hVZyVc GZ_UV O)(( ^X!Rfd
($- SZd!)$( X 6Zc\V_cZ_UVP$ V_edacVTYV_U /* SZd!00 Ec`kV_e 6Vef]Z_#
p kfc 6VYR_U]f_X g`_!`SVcW]zTY]ZTYV_ =Rfehf_UV_!"9aZUVc^Zd!f_U `SVcV 8Vc^Zd# f_U
KVcScV__f_Xdhf_UV_ UVc =Rfe UVd <cRUVd >>R SVZ 9chRTYdV_V_ pn$

l3XQ\IXIKMZITn$

l6LVZXMVZQL
p R]d!@Ze kfc =VcdeV]]f_X VZ_Vd!GRUZ`UZRX_`deZ\f^d!^Ze ".0<R#<R]]Zf^ pn$

l6QYMU";;;#%>ISZVSn$

l6SJIY\QXn$

l6S[^ILVSQUn$

l8XI`VWXM\QXn$

l;^I`VTQJ f_U dVZ_V!8VcZgReVn$

l=IULQVSVSn$
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l=MYQU[XIL f_U dVZ_V!9deVcn$

l>QOISIYZIZ f_U dVZ_V "% f_U #%5Tj]%8VcZgReVn$

l@JMZQKPVSYe[XMn$

l@KXQWSIYTQUn$

l@WQKIWVUn$

l@YQTMXZQUQJn$

lAISJVKQKSQJn$

lAMOJV\QOXIYZQT
p kfc 5_hV_Uf_X SVZ IZVcV_ pn$

lAQZVSQYIUZn$

lCMSM^QWIOn$

lC[KKQTMX
p RfdXV_`^^V_ Z_!@Zed kfc =VcdeV]]f_X VZ_Vd!cRUZ`R\eZgV_ 5ck_VZ^ZeeV]d pn$

lDISQTVOMU SIPMXWIXMW\MKn$

lDQWQXIKQSn$

lFMSWIZIY\QXn$

lFMUMZVKSI^n&

2XZQRMS )

8ZVdV!KVc`cU_f_X ecZee R^ m&OVZ_dVekV_2 8Ref^ UVd!VcdeV_ IRXVd UVd!RfW UZV KVc\|_%
Uf_X W`]XV_UV_!@R]V_UVc^`_RedP Z_!@cRWe&

8Vc 6f_UVdcRe YRe kfXVdeZ^^e&

6`__$ UV_

8 V c 6 f _ U V d ^ Z _ Z d e V c W | c < V d f _ U Y V Z e

= V c ^ R _ _ < c { Y V

8 V c 6 f _ U V d ^ Z _ Z d e V c W | c 9 c _ z Y c f _ X f _ U A R _ U h Z c e d T Y R W e

7 Y c Z d e Z R _ H T Y ^ Z U e
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! !!!!!!
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3MOXgUL[UO

2& 2SSOMTMQUMX DMQS

;& HQMSYMZ`[UO [UL ?VZ]MULQORMQZ LMX BMOMS[UOMU!

;|c 5ck_VZ^ZeeV] ^Ze SVdeZ^^eV_ He`WWV_ `UVc ^Ze NfSVcVZef_XV_ Rfd!SVdeZ^^eV_ He`WWV_$
UZV SVd`_UVcd Y`YV 5_hV_Uf_XdcZdZ\V_ RfWhVZdV_$ XZ]e UZV KVcdTYcVZSf_XdaW]ZTYe _RTY
r!,0 UVd 5ck_VZ^ZeeV]XVdVekVd!"5B<#& >_ 5_]RXV!)!UVc 5ck_VZ^ZeeV]gVcdTYcVZSf_XdgVc`cU%
_f_X "5BKK# dZ_U!UZVdV He`WWV f_U NfSVcVZef_XV_ XV_R__e& HZV

p! hVZdV_ LZc\f_XV_ RfW$ UZV Z_ UVc ^VUZkZ_ZdTYV_ LZddV_dTYRWe _ZTYe R]]XV^VZ_ SV\R__e
dZ_U$

p! \{__V_ UZV!<Vdf_UYVZe RfTY!SVZ SVdeZ^^f_XdXV^zyV^ <VScRfTY XVWzYcUV_$ hV__!
dZV!`Y_V zcke]ZTYV$ kRY_zcke]ZTYV `UVc eZVczcke]ZTYV xSVchRTYf_X R_XVhV_UVe hVcUV_$

p! hVcUV_ YzfWZX Z_ VcYVS]ZTYV^ J^WR_X _ZTYe SVdeZ^^f_XdXV^zy XVScRfTYe `UVc$

p! d`WVc_ dZV kfc 5_hV_Uf_X!SVZ IZVcV_ SVdeZ^^e dZ_U$ VcW`cUVc_ Skh& ZYcV 5_hV_Uf_X!
VcW`cUVce VZ_V g`cYVcZXV eZVczcke]ZTYV 8ZRX_`dV `UVc ZYcV 5_hV_Uf_X \R__ 5fdhZc\f_%
XV_ YRSV_$ UZV UZV dazeVcV_! UZRX_`deZdTYV_ `UVc eYVcRaVfeZdTYV_ BRy_RY^V_ Vc%
dTYhVcV_!`UVc |SVc]RXVc_&

>_dSVd`_UVcV RfWXcf_U UVd!hZddV_dTYRWe]ZTYV_ ;`cedTYcZeed Zde 5_]RXV!) UVc 5BKK cVXV]%
^zyZX!R_!UV_ R\efV]]V_ HeR_U UVc 9c\V__e_ZddV R_kfaRddV_&

J^ VZ_ VZ_YVZe]ZTYVd KVcScRfTYVcdTYfek_ZgVRf dZTYVckfdeV]]V_$ Zde Vd _ZTYe gVcecVeSRc$ GV%
XV]f_XV_ kfc KVcdTYcVZSf_XdaW]ZTYe g`_! 5ck_VZ^ZeeV]_ UV_ aYRc^RkVfeZdTYV_ J_eVc_VY%
^Vc_ kf |SVc]RddV_& 8VdYR]S dZ_U VZ_YVZe]ZTYV!deRRe]ZTYV!;Vde]VXf_XV_ VcW`cUVc]ZTY&

;;& GMYMUZSQKPMX ;UPISZ LMY!6UZ][XNY

5fWXcf_U!UVc K`cXRSV_ UVd!r!,0 5B< hZcU!UZV 5_]RXV ) UVc 5BKK hZV W`]Xe XVz_UVce2

)& 8fcTY!v_UVcf_X UVc E`dZeZ`_ l5TZT]`gZcn hVcUV_ SVdeZ^^eV zfyVc]ZTY!R_kfhV_UV_UV
5ck_VZ^ZeeV]$ hV]TYV!UZV LZc\de`WWV 5TZT]`gZc f_U =jUc`T`ceZd`_ V_eYR]eV_$ Rfd!UVc KVc%
dTYcVZSf_XdaW]ZTYe V_e]RddV_&

*& 8fcTY!v_UVcf_X UVc E`dZeZ`_!l>Sfac`WV_n hVcUV_!SVdeZ^^eV >Sfac`WV_%YR]eZXV!5ck_VZ%
^ZeeV] Z_ ;`c^ g`_ EW]RdeVc_!Rfd UVc KVcdTYcVZSf_XdaW]ZTYe V_e]RddV_&

+& 8fcTY!v_UVcf_X UVc E`dZeZ`_ l9aYVUcZ_n hVcUV_!aRcV_eVcR] R_kfhV_UV_UV 5ck_VZ^Ze%
eV] ^Ze UV^ LZc\de`WW 9aYVUcZ_ UVc KVcdTYcVZSf_XdaW]ZTYe f_eVcdeV]]e& 8ZV V_edacVTYV_UV!
E`dZeZ`_ hZcU R_ UZV IVieV SVdeVYV_UVc Nf]Rddf_XV_ R_XVaRdde&

,& 8fcTY!9Z_W|Xf_X VZ_Vc V_edacVTYV_UV_ E`dZeZ`_ hVcUV_ 5ck_VZ^ZeeV] ^Ze UV^ LZc\de`WW
HfTTZ^Vc Xcf_Udzek]ZTY UVc KVcdTYcVZSf_XdaW]ZTYe f_eVcdeV]]e&

-& 8fcTY!v_UVcf_X UVc E`dZeZ`_ lHV]V_n hZcU!W|c UV_ LZc\de`WW HV]V_ VZ_V _VfV IRXVdU`%
dZdXcV_kV W|c UZV KVcdTYcVZSf_XdaW]ZTYe VZ_XVW|Yce&
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.& 8fcTY!HecVZTYf_X UVc V_edacVTYV_UV_ E`dZeZ`_ hVcUV_!IZVcRck_VZ^ZeeV]$ UZV d`h`Y] UV_!
LZc\de`WW ;Zac`_Z] R]d!RfTY!UV_!LZc\de`WW BVeY`acV_!V_eYR]eV_$ kfc 5_hV_Uf_X SVZ =f_%
UV_!f_U @RekV_!Rfd!UVc KVcdTYcVZSf_XdaW]ZTYe V_e]RddV_&

/& 8fcTY!v_UVcf_X UVc E`dZeZ`_!l5^ZecRkn hZcU!UVc LZc\de`WW 5^ZecRk kfc 5_hV_Uf_X SVZ
6ZV_V_!UVc KVcdTYcVZSf_XdaW]ZTYe f_eVcdeV]]e&

0& 8fcTY!v_UVcf_X UVc E`dZeZ`_ lNZ_\`iZUn hZcU!UVc LZc\de`WW NZ_\`iZU!kfc `cR]V_ 5_hV_%
Uf_X SVZ IZVcV_!UVc KVcdTYcVZSf_XdaW]ZTYe f_eVcdeV]]e&

1& 8ZV 6VkVZTY_f_X VZ_Vc E`dZeZ`_ hZcU!cVUR\eZ`_V]] UVc cVTYedgVcSZ_U]ZTYV_ 6VkVZTY_f_X!
UVd!LZc\de`WWVd R_XVaRdde&

)(& 9Z_V E`dZeZ`_!hZcU!XVdecZTYV_&

))& 8cVZ E`dZeZ`_V_ hVcUV_ RfWXcf_U g`_ CVfkf]Rddf_XV_ ^`UZWZkZVce&

)*& ;|_Wf_UkhR_kZX E`dZeZ`_V_!"VZ_dTY]ZVy]ZTY HfTTZ^Vc# hVcUV_ |SVchZVXV_U RfWXcf_U
g`_ CVfkf]Rddf_XV_ _Vf!VZ_XVW|Xe&

;;;& 2SZMXUIZQ\MU

@VZ_V&

;F& FMXVXLU[UOYOMJ[UOYRVTWMZMU`

8ZVdV GVTYedgVc`cU_f_X!hZcU!g`^ 6f_UVd^Z_ZdeVcZf^ W|c <Vdf_UYVZe f_U g`^ 6f_UVd^Z%
_ZdeVcZf^ W|c 9c_zYcf_X f_U!AR_UhZcedTYRWe XV^VZ_dR^ Vc]RddV_ RfW <cf_U g`_ r ,0!5S%
dRek *!HRek )!Cf^^Vc )$ * f_U +!Z_!KVcSZ_Uf_X ^Ze 5SdRek * HRek * f_U 5SdRek + HRek )!
5B< d`hZV!RfWXcf_U!g`_ r ,0 5SdRek , Z_!KVcSZ_Uf_X ^Ze 5SdRek * HRek ) Cf^^Vc ) 5B<
^Ze NfdeZ^^f_X UVd!6f_UVdcReVd f_U Z^ 9Z_gVc_VY^V_ ^Ze UV^ 6f_UVd^Z_ZdeVcZf^ W|c
LZcedTYRWe f_U 9_VcXZV&

8Vc HRTYgVcdez_UZXV_RfddTYfdd W|c KVcdTYcVZSf_XdaW]ZTYe _RTY r -+ 5SdRek * 5B< hfcUV
d`hVZe XVdVek]ZTY!g`cXVdTYcZVSV_ XVY{ce&

F& FMXMQUJIXRMQZ TQZ LMT BMKPZ LMX 6[XVWeQYKPMU!EUQVU "6E# [UL \fSRMXXMKPZSQ%
KPMU!FMXZXeOMU

8ZV!GVXV]f_XV_ UZVdVc KVc`cU_f_X dZ_U ^Ze 9J%GVTYe gVcVZ_SRc& 8ZV 9J%BZeX]ZVUdeRReV_
dZ_U Z_ J^dVekf_X UVc 5ceZ\V] /( SZd!/- UVc GZTYe]Z_ZV *(()'0+'9< UVd 9fc`azZdTYV_ ERc%
]R^V_ed f_U!UVd!GReVd g`^ .& C`gV^SVc *(() kfc HTYRWWf_X VZ_Vd <V^VZ_dTYRWed\`UViVd!
W|c =f^R_Rck_VZ^ZeeV] "56]& A!+))!g`^ *0&))&*(()$ H& ./#$ UZV kf]Veke UfcTY!UZV!GZTYe]Z_ZV!
*()*'*.'9J "56]& A!*11 g`^ */&)(&*()*$ H&)# XVz_UVce h`cUV_ Zde$ f_U 5ceZ\V] ./ UVc GZTYe%
]Z_ZV!*(()'0*'9< UVd!9fc`azZdTYV_ ERc]R^V_ed!f_U UVd!GReVd g`^ .& C`gV^SVc *(()!kfc
HTYRWWf_X VZ_Vd!<V^VZ_dTYRWed\`UViVd!W|c IZVcRck_VZ^ZeeV] "56]& A!+)) g`^ *0&))&*(()$
H& )#$ UZV kf]Veke UfcTY!UZV KVc`cU_f_X "9<# Cc& -1.'*((1 "56]& A )00 g`^ )0&(/&*((1$ H&
),# XVz_UVce h`cUV_ Zde$ SVWfXe$ UZV KVcdTYcVZSf_XdaW]ZTYe W|c 5ck_VZ^ZeeV] [VhVZ]d!Z_ VZXV_Vc
@`^aVeV_k kf!cVXV]_& 8Rg`_!RfdXV_`^^V_ dZ_U _fc UZV!_RTY UVc KVc`cU_f_X "9<# Cc&
/*.'*((,!UVd!9fc`azZdTYV_!ERc]R^V_ed f_U UVd GReVd!g`^ +)& Bzck *((, kfc ;Vde]VXf_X!
g`_ <V^VZ_dTYRWedgVcWRYcV_ W|c UZV <V_VY^ZXf_X f_U xSVchRTYf_X g`_ =f^R_% f_U
IZVcRck_VZ^ZeeV]_ f_U kfc 9ccZTYef_X VZ_Vc 9fc`azZdTYV_!5ck_VZ^ZeeV]%5XV_efc "56]& A )+.
g`^ +(&,&*((,$ H& )#$ UZV kf]Veke UfcTY!UZV KVc`cU_f_X "9J# Cc& )(*/'*()* "56]& A!+). g`^
),&))&*()*$ H& +0# XVz_UVce h`cUV_ Zde$ g`_ UVc 9J%@`^^ZddZ`_ kfXV]RddV_V_!5ck_VZ^Ze%
eV]&
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8ZVdV KVc`cU_f_X YRe \VZ_V 5fdhZc\f_XV_ RfW g{]\VccVTYe]ZTYV KVceczXV&

F;& 2[Y]QXR[UOMU LMX FMXVXLU[UO

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

@VZ_V&

)& ?IKPPISZQORMQZYIYWMRZM

8ZV! BR_RXV^V_ecVXV]_! f_U! >_UZ\Re`cV_ UVc 8VfedTYV_ CRTYYR]eZX\VZeddecReVXZV hfcUV_
XVac|We f_U V_edacVTYV_U ZYcVc 9Z_dTY]zXZX\VZe SVRTYeVe& 8ZV Z^ GRY^V_ UZVdVc KVc`cU%
_f_X g`cXV_`^^V_V_ 9_e]Rddf_XV_ Rfd UVc KVcdTYcVZSf_XdaW]ZTYe dZ_U f_eVc UV^ 5daV\e
UVc 5ck_VZ^ZeeV]dZTYVcYVZe RfTY!Rfd!UVc HZTYe UVc [VhVZ]ZXV_!Nf]Rddf_XdSVY{cUV gVcecVeSRc&
8ZV!Z^ GRY^V_ UZVdVc KVc`cU_f_X |SVc UZV cVUR\eZ`_V]]V_!v_UVcf_XV_ YZ_Rfd!VcXVYV_UV_
CVfcVXV]f_XV_ f_eVcde|ekV_ URd! NZV] UVd! <Vdf_UYVZeddTYfekVd! f_U! UZV_V_ d`^Ze UV^
NhVT\ UVc BR_RXV^V_ecVXV] - UVc UVfedTYV_ CRTYYR]eZX\VZeddecReVXZV "<VWRYcV_ f_U f_%
gVcecVeSRcV!GZdZ\V_ W|c UZV ^V_dTY]ZTYV <Vdf_UYVZe dZ_U kf gVc^VZUV_#&

*& 9I[YPISZYI[YOIJMU VPUM 6XNgSS[UOYI[N]IUL

9d!V_edeVYe VZ_V [zYc]ZTYV 9_e]Rdef_X UVc XVdVek]ZTYV_ @cR_\V_gVcdZTYVcf_X "<@K# Z_ ={YV
g`_ cf_U 1/ ((( 9fc`$ hVZ] SVdeZ^^eV 5ck_VZ^ZeeV] Rfd!UVc KVcdTYcVZSf_XdaW]ZTYe V_e]RddV_!
hVcUV_ f_U UVdYR]S _ZTYe ^VYc kf!ARdeV_!UVc @cR_\V_\RddV_ gVcdTYcZVSV_ hVcUV_ U|cWV_
"dZVYV URkf RfTY UZV f_eVc NZWWVc - V_eYR]eV_V_ 5_XRSV_ kfc <@K#&

+& 6XNgSS[UOYI[N]IUL

7gX WPIXTI`M[ZQYKPM!EUZMXUMPTMX

8Vc 9cW|]]f_XdRfWhR_U f^WRdde Z^ =Z_S]ZT\ RfW UZV KVc\RfWdRSXcV_kf_X UZV _`ehV_UZXV
v_UVcf_X!UVc @V__kVZTY_f_X RfW ERT\f_Xd^ReVcZR]ZV_!_RTY!r )( 5SdRek ) HRek ) Cf^^Vc
)( f_U 5SdRek - HRek ) Cf^^Vc )- 5B<$ UVc ERT\f_XdSVZ]RXV!_RTY r )) 5SdRek )!f_U
5SdRek ,!5B< d`hZV UVc ;RTYZ_W`c^ReZ`_ _RTY r ))R 5SdRek )U!5B<& 8ZVdV!v_UVcf_XV_
|SVc^ZeeV]e UVc aYRc^RkVfeZdTYV J_eVc_VY^Vc aVc v_UVcf_XdR_kVZXV UVc Nf]Rddf_XdSV%
Y{cUV& 6VcfYV_U RfW UV_ 5_XRSV_ UVd AVZeWRUV_d kfc 9c^Zee]f_X f_U 8RcdeV]]f_X UVd 9c%
W|]]f_XdRfWhR_Ud Z_! GVXV]f_Xdg`cYRSV_ UVc 6f_UVdcVXZVcf_X! "AVZeWRUV_# f_U 5_XRSV_
Rfd!;RTY\cVZdV_ hZcU!URSVZ [V ;VceZXRck_VZ^ZeeV] g`_ VZ_V^ 5fWhR_U g`_ W|_W 5cSVZeddef_%
UV_ f_U SVZ 6VRcSVZef_X UfcTY!VZ_V_!Y`TY bfR]ZWZkZVceV_ BZeRcSVZeVc g`_ VZ_V^ Hef_UV_]`Y_
Z_ ={YV g`_ ,.$*( 9fc` W|c UZV!v_UVcf_X UVc 5ck_VZ^ZeeV]U`\f^V_eReZ`_!RfdXVXR_XV_&

R# Nfc 9_e]Rddf_X g`_ zfyVc]ZTY R_kfhV_UV_UV_ @`^SZ_ReZ`_dRck_VZ^ZeeV]_ ^Ze UV_
LZc\de`WWV_ 5TZT]`gZc f_U =jUc`T`ceZd`_ Rfd!UVc KVcdTYcVZSf_XdaW]ZTYe2

;|c khVZ aYRc^RkVfeZdTYV J_eVc_VY^Vc ^Ze [VhVZ]d VZ_V^ ;VceZXRck_VZ^ZeeV] V_edeVYe
VZ_ 9cW|]]f_XdRfWhR_U Z_ ;`c^ g`_! _VfV_ >_W`c^ReZ`_daW]ZTYeV_ "VZ_^R]ZXVc J^deV]%
]f_XdRfWhR_U#& 8ZVdVc 9cW|]]f_XdRfWhR_U SVeczXe cf_U ,.(!9fc`&

S# Nfc 9_e]Rddf_X! g`_ EW]RdeVc_ ^Ze UV^ LZc\de`WW >Sfac`WV_! Rfd! UVc KVcdTYcVZSf_Xd%
aW]ZTYe2

;|c VZ_V_!aYRc^RkVfeZdTYV_ J_eVc_VY^Vc ^Ze VZ_V^ ;VceZXRck_VZ^ZeeV] V_edeVYe VZ_ 9c%
W|]]f_XdRfWhR_U Z_!;`c^ g`_ _VfV_ >_W`c^ReZ`_daW]ZTYeV_!"VZ_^R]ZXVc J^deV]]f_XdRfW%
hR_U#& 8ZVdVc 9cW|]]f_XdRfWhR_U!SVeczXe cf_U!*+( 9fc`&

T# Nfc 5_YVSf_X UVc IRXVdU`dZdXcV_kV W|c UZV KVcdTYcVZSf_XdaW]ZTYe g`_ dV]V_YR]eZXV_
5ck_VZ^ZeeV]_2
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! ! !
!

!

! !
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;|c VZ_V_!aYRc^RkVfeZdTYV_ J_eVc_VY^Vc ^Ze VZ_V^ ;VceZXRck_VZ^ZeeV] V_edeVYe VZ_ 9c%
W|]]f_XdRfWhR_U Z_!;`c^ g`_ _VfV_ >_W`c^ReZ`_daW]ZTYeV_!"VZ_^R]ZXVc J^deV]]f_XdRfW%
hR_U#& 8ZVdVc 9cW|]]f_XdRfWhR_U!SVeczXe cf_U!*+( 9fc`&

U# Nfc J_eVcdeV]]f_X g`_ 5^ZecRk "5_hV_Uf_X!SVZ 6ZV_V_# f_U NZ_\`iZU "kfc `cR]V_ 5_%
hV_Uf_X SVZ IZVcV_# f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe2

8ZV!v_UVcf_XV_ kfc KVcdTYcVZSf_XdaW]ZTYe SVZ UV_ LZc\de`WWV_ 5^ZecRk f_U NZ_\`iZU
VcW`]XV_ [VhVZ]d!RfWXcf_U VZ_Vc CVfkf]Rddf_X f_U SVUZ_XV_ URYVc \VZ_V_ 9cW|]]f_Xd%
RfWhR_U&

V# Nfc v_UVcf_X UVc KVcdTYcVZSf_XdaW]ZTYe Z^ =Z_S]ZT\ RfW 9aYVUcZ_2

8ZV!J_eVcdeV]]f_X g`_!9aYVUcZ_!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe$ d`WVc_ Vd!aRcV_eVcR]
R_XVhR_Ue hZcU$ deV]]e VZ_V!5_aRddf_X R_ UV_ Z_ UVc EcRiZd!dTY`_ g`cXVdTYcZVSV_V_
KVcecZVSdhVX URc& 9_edacVTYV_UV ;VceZXRck_VZ^ZeeV] dZ_U!SVcVZed R]d gVcdTYcVZSf_Xd%
aW]ZTYeZX XV\V__kVZTY_Ve& 9d!VcXZSe dZTY URYVc \VZ_ 9cW|]]f_XdRfWhR_U&

W# Nfc J_eVcdeV]]f_X g`_!HfTTZ^Vc f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe2

8ZV!Xcf_Udzek]ZTYV!J_eVcdeV]]f_X g`_ HfTTZ^Vc f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe p!Rfd%
XV_`^^V_ Z_!@Zed W|c VZ_ cRUZ`R\eZgVd!5ck_VZ^ZeeV] kf UZRX_`deZdTYV_ NhVT\V_ p!SV%
UZ_Xe \VZ_V_!9cW|]]f_XdRfWhR_U$ hVZ] Z_ 8VfedTY]R_U UVckVZe \VZ_ ;VceZXRck_VZ^ZeeV] gVc%
\VYcdWzYZX!Zde$ URd kf R_UVcV_ R]d kf UZRX_`deZdTYV_ NhVT\V_ kfXV]RddV_ Zde&

X# Nfc 9_e]Rddf_X UVc @`^SZ_ReZ`_!Rfd!;Zac`_Z] f_U BVeY`acV_ Rfd UVc KVcdTYcVZSf_Xd%
aW]ZTYe "IZVcRck_VZ^ZeeV]#2

;|c gZVc aYRc^RkVfeZdTYV J_eVc_VY^Vc V_edeVYe VZ_ 9cW|]]f_XdRfWhR_U Z^ =Z_S]ZT\ RfW
Z_dXVdR^e */ kfXV]RddV_V!IZVcRck_VZ^ZeeV] ^Ze UVc LZc\de`WW\`^SZ_ReZ`_!Rfd!;Zac`_Z]
f_U BVeY`acV_& ;|c UZVdV gZVc aYRc^RkVfeZdTYV_!J_eVc_VY^Vc V_edeVYe f_eVc 6Vc|T\%
dZTYeZXf_X UVc RfTY!W|c =f^R_Rck_VZ^ZeeV] kf <cf_UV!XV]VXeV_ 9T\%8ReV_ W|c NVZeRfW%
hR_U f_U A`Y_ VZ_ VZ_^R]ZXVc J^deV]]f_XdRfWhR_U!RfWXcf_U _VfVc >_W`c^ReZ`_daW]ZTY%
eV_ Z_ ={YV g`_ cf_U!. *(( 9fc`&

J_eVc 6Vc|T\dZTYeZXf_X UVd!5fWhR_Ud W|c =f^R_% f_U IZVcRck_VZ^ZeeV] V_edeVYe UR^Ze W|c
aYRc^RkVfeZdTYV J_eVc_VY^Vc Z_dXVdR^e VZ_ 9cW|]]f_XdRfWhR_U!Z_ ={YV g`_ cf_U / )((!
9fc`&

@|ck]ZTY!kfXV]RddV_V 5ck_VZ^ZeeV] ^Ze _VfV_ LZc\de`WWV_
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!
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!
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8ZV!5fW_RY^V \|ck]ZTY!_Vf!kfXV]RddV_Vc He`WWV `UVc NfSVcVZef_XV_ g`_ He`WWV_ Z_ 5_]RXV
)!UVc 5BKK "5ceZ\V] ) Cf^^Vc )*# SVUZ_Xe \VZ_V_!9cW|]]f_XdRfWhR_U$ UR R]]V kfXV]RddV_V_
5ck_VZ^ZeeV] ^Ze _VfV_ He`WWV_ `UVc _VfV_ NfSVcVZef_XV_ Rfd He`WWV_ _RTY!r ,0 5SdRek )!
HRek ) Cf^^Vc +!5B< gVcdTYcVZSf_XdaW]ZTYeZX dZ_U f_U UZVd!SVcVZed!^Ze UVc Nf]Rddf_X!
WVdeXV]VXe hZcU&

7gX \MXYKPXMQJMULM AMXYVUMU

>^ =Z_S]ZT\ RfW UZV @`deV_eczXVc hZcU Z^ ;`]XV_UV_ _fc RfW UZV <@K 6VkfX XV_`^^V_$ UR
V_edacVTYV_UV 5_XRSV_ kfc acZgReV_ @cR_\V_gVcdZTYVcf_X "E@K# `UVc EcZgRekRY]Vc_ _ZTYe
g`c]ZVXV_&

R# Nfc 9_e]Rddf_X g`_ zfyVc]ZTY R_kfhV_UV_UV_ @`^SZ_ReZ`_dRck_VZ^ZeeV]_ ^Ze UV_
LZc\de`WWV_ 5TZT]`gZc f_U =jUc`T`ceZd`_ Rfd!UVc KVcdTYcVZSf_XdaW]ZTYe2

CRTY UV_!g`c]ZVXV_UV_!deReZdeZdTYV_!8ReV_ 5_XRSV_ hfcUV_ V_edacVTYV_UV 5ck_VZ%
^ZeeV] Z^ ?RYc *(). cf_U , 0(( BR] kf ARdeV_ UVc <@K gVcdTYcZVSV_& 9d!hVcUV_!W|c
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URd!5fdW|]]V_!f_U 5fdUcfT\V_ VZ_Vd GVkVaeVd!UfcTY!UZV zcke]ZTYV EVcd`_ Skh& VZ_V
_ZTYe%zcke]ZTYV R_XVdeV]]eV @cRWe + BZ_feV_ d`hZV VZ_! ^Zee]VcVc p _ZTYe XVhZTYeVeVc p
A`Y_\`deV_dRek g`_!+-$.( 9fc` kf <cf_UV XV]VXe "dZVYV AVZeWRUV_#& 8ZVd!SVUVfeVe W|c
UZV 5ckeacRiV_ VZ_V_ BZ_UVcRfWhR_U g`_ ^RiZ^R] )$0( 9fc`!ac` GVkVae& CRTY UVc
9_e]Rddf_X Rfd UVc KVcdTYcVZSf_XdaW]ZTYe Zde URYVc UR^Ze kf cVTY_V_$ URdd dZTY! W|c
gVcdTYcVZSV_UV!EVcd`_V_!RfWXcf_U _ZTYe ^VYc RfdkfdeV]]V_UVc GVkVaeV VZ_V ^RcXZ%
_R]V![zYc]ZTYV 9_e]Rdef_X g`_ cf_U 0 .((!9fc`!VcXZSe&

S# Nfc 9_e]Rddf_X! g`_ EW]RdeVc_ ^Ze UV^ LZc\de`WW >Sfac`WV_! Rfd! UVc KVcdTYcVZSf_Xd%
aW]ZTYe2

8ZVdV 5ck_VZ^ZeeV] hfcUV_ SZdYVc _ZTYe kf ARdeV_ UVc <@K gVcdTYcZVSV_& 9d!VcXZSe dZTY
URYVc hVUVc VZ_V!6V]Rdef_X _`TY!VZ_V 9_e]Rdef_X&

T# Nfc 5_YVSf_X UVc IRXVdU`dZdXcV_kV W|c UZV KVcdTYcVZSf_XdaW]ZTYe g`_ dV]V_YR]eZXV_
5ck_VZ^ZeeV]_2

8fcTY!UZV 5_YVSf_X UVc IRXVdU`dZdXcV_kV!W|c UZV KVcdTYcVZSf_XdaW]ZTYe g`_!dV]V_YR]%
eZXV_ 5ck_VZ^ZeeV]_ hVcUV_ V_edacVTYV_UV 5ck_VZ^ZeeV] Rfd UVc KVcdTYcVZSf_XdaW]ZTYe
V_e]RddV_$ W|c UZV VZ_V IRXVdY{TYdeU`dZd khZdTYV_ -( f_U! /( BZ\c`XcR^^ g`cXV%
dTYcZVSV_!Zde& 8ZVdV 5ck_VZ^ZeeV] hfcUV_ SZdYVc _ZTYe kf!ARdeV_ UVc <@K gVcdTYcZVSV_&
9d!VcXZSe dZTY!URYVc hVUVc VZ_V 6V]Rdef_X _`TY VZ_V 9_e]Rdef_X&

U# Nfc J_eVcdeV]]f_X g`_ 5^ZecRk "5_hV_Uf_X!SVZ 6ZV_V_# f_U NZ_\`iZU "kfc `cR]V_ 5_%
hV_Uf_X SVZ IZVcV_# f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe2

8ZV!J_eVcdeV]]f_X g`_ 5^ZecRk f_U NZ_\`iZU f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe [V%
hVZ]d RfWXcf_U VZ_Vc CVfkf]Rddf_X f_U SVUZ_Xe URYVc \VZ_V_ 9cW|]]f_XdRfWhR_U&

V# Nfc v_UVcf_X UVc KVcdTYcVZSf_XdaW]ZTYe Z^ =Z_S]ZT\ RfW 9aYVUcZ_2

8ZV!J_eVcdeV]]f_X g`_!9aYVUcZ_!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe$ d`WVc_ Vd!aRcV_eVcR]
R_XVhR_Ue hZcU$ SVUZ_Xe \VZ_V_ 9cW|]]f_XdRfWhR_U W|c gVcdTYcVZSV_UV EVcd`_V_$ hVZ]
V_edacVTYV_UV ERcV_eVcR]ZR SVcVZed R]d gVcdTYcVZSf_XdaW]ZTYeZX XV\V__kVZTY_Ve dZ_U
f_U Z_ UZVdVc ;`c^ RSXVXVSV_ hVcUV_&

W# Nfc J_eVcdeV]]f_X g`_ HfTTZ^Vc f_eVc UZV!KVcdTYcVZSf_XdaW]ZTYe "RfdXV_`^^V_ Z_ @Zed
W|c VZ_!cRUZ`R\eZgVd!5ck_VZ^ZeeV] kf UZRX_`deZdTYV_ NhVT\V_#2

>_!8VfedTY]R_U dZ_U UVckVZe \VZ_V ;VceZXRck_VZ^ZeeV] kfXV]RddV_$ UZV!g`_!UZVdVc HeRef%
ZVcf_X!UVc KVcdTYcVZSf_XdaW]ZTYe SVec`WWV_ hzcV_& 8ZV J_eVcdeV]]f_X g`_ HfTTZ^Vc f_%
eVc UZV KVcdTYcVZSf_XdaW]ZTYe \{__eV W|c gVcdTYcVZSV_UV!EVcd`_V_ RSVc VZ_V_ ^RcXZ_R%
]V_$ [VU`TY!_ZTYe SVkZWWVcSRcV_ 9cW|]]f_XdRfWhR_U W|c KVcdTYcVZSf_XV_ V_edacVTYV_UVc
GVkVaefcV_ `UVc >^a`ceV _RTY!r /+ 5SdRek +!5B< SVUVfeV_&

X# Nfc 9_e]Rddf_X g`_ UVc @`^SZ_ReZ`_ Rfd ;Zac`_Z] f_U!BVeY`acV_ Rfd!UVc KVcdTYcVZ%
Sf_XdaW]ZTYe2

;|c _ZVUVcXV]RddV_V IZVczckeV!V_edeVYe \VZ_ 9cW|]]f_XdRfWhR_U&

7gX fNNMUZSQKPM 2WVZPMRMU

>^ =Z_S]ZT\ RfW UZV @`deV_eczXVc hZcU Z^ ;`]XV_UV_ _fc RfW UZV <@K 6VkfX XV_`^^V_$ UR
V_edacVTYV_UV 5_XRSV_ kfc E@K `UVc EcZgRekRY]Vc_ _ZTYe g`c]ZVXV_&

R# Nfc 9_e]Rddf_X g`_ zfyVc]ZTY R_kfhV_UV_UV_ @`^SZ_ReZ`_dRck_VZ^ZeeV]_ ^Ze UV_
LZc\de`WWV_ 5TZT]`gZc f_U =jUc`T`ceZd`_ Rfd!UVc KVcdTYcVZSf_XdaW]ZTYe2

! !!

! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! !
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!
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!
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9_edacVTYV_UV 5ck_VZ^ZeeV] hfcUV_ Z^ ?RYc *(). cf_U ,!0((!BR] kf ARdeV_ UVc <@K
gVcdTYcZVSV_& 9d hVcUV_ W|c URd 6VRcSVZeV_ VZ_Vd GVkVaeVd UfcTY UV_ 5a`eYV\Vc Skh&
_ZTYe Raac`SZVceVd EVcd`_R] +!BZ_feV_ d`hZV VZ_ ^Zee]VcVc p _ZTYe XVhZTYeVeVc p A`Y_%
\`deV_dRek g`_!+-$.( 9fc`!kf <cf_UV XV]VXe "dZVYV!AVZeWRUV_#& 8ZVd!SVUVfeVe W|c UZV
5a`eYV\V_ _RTY UVc 9_e]Rddf_X Rfd!UVc KVcdTYcVZSf_XdaW]ZTYe VZ_V_!BZ_UVcRfWhR_U
g`_ ^RiZ^R] )$0( 9fc` ac` GVkVae ^Ze VZ_Vc ^RcXZ_R]V_ [zYc]ZTYV_ <VdR^eV_e]Rdef_X!
Z_ ={YV!g`_ cf_U 0 .(( 9fc`&

S# Nfc 9_e]Rddf_X! g`_ EW]RdeVc_ ^Ze UV^ LZc\de`WW >Sfac`WV_! Rfd! UVc KVcdTYcVZSf_Xd%
aW]ZTYe2

8ZVdV 5ck_VZ^ZeeV] hfcUV_ SZdYVc _ZTYe kf ARdeV_ UVc <@K gVcdTYcZVSV_& 9d!VcXZSe dZTY
URYVc hVUVc VZ_V!6V]Rdef_X _`TY!VZ_V 9_e]Rdef_X&

T# Nfc 5_YVSf_X UVc IRXVdU`dZdXcV_kV W|c UZV KVcdTYcVZSf_XdaW]ZTYe g`_ dV]V_YR]eZXV_
5ck_VZ^ZeeV]_2

8fcTY!UZV 5_YVSf_X UVc IRXVdU`dZdXcV_kV!W|c UZV KVcdTYcVZSf_XdaW]ZTYe g`_!dV]V_YR]%
eZXV_ 5ck_VZ^ZeeV]_ hVcUV_ V_edacVTYV_UV 5ck_VZ^ZeeV] Rfd UVc KVcdTYcVZSf_XdaW]ZTYe
V_e]RddV_$ W|c UZV VZ_V IRXVdY{TYdeU`dZd khZdTYV_ -( f_U! /( BZ\c`XcR^^ g`cXV%
dTYcZVSV_!Zde& 8ZVdV 5ck_VZ^ZeeV] hfcUV_ SZdYVc _ZTYe kf!ARdeV_ UVc <@K gVcdTYcZVSV_&
9d!VcXZSe dZTY!URYVc hVUVc VZ_V 6V]Rdef_X _`TY VZ_V 9_e]Rdef_X&

U# Nfc J_eVcdeV]]f_X g`_ 5^ZecRk "5_hV_Uf_X!SVZ 6ZV_V_# f_U NZ_\`iZU "kfc `cR]V_ 5_%
hV_Uf_X SVZ IZVcV_# f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe2

8ZV!J_eVcdeV]]f_X g`_ 5^ZecRk f_U NZ_\`iZU f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe [V%
hVZ]d RfWXcf_U VZ_Vc CVfkf]Rddf_X f_U SVUZ_Xe URYVc \VZ_V_ 9cW|]]f_XdRfWhR_U&

V# Nfc v_UVcf_X UVc KVcdTYcVZSf_XdaW]ZTYe Z^ =Z_S]ZT\ RfW 9aYVUcZ_2

8ZV!J_eVcdeV]]f_X g`_!9aYVUcZ_!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe$ d`WVc_ Vd!aRcV_eVcR]
R_XVhR_Ue hZcU$ SVUZ_Xe \VZ_V_ 9cW|]]f_XdRfWhR_U!W|c {WWV_e]ZTYV 5a`eYV\V_$ hVZ] V_e%
dacVTYV_UV!ERcV_eVcR]ZR SVcVZed!R]d!gVcdTYcVZSf_XdaW]ZTYeZX XV\V__kVZTY_Ve dZ_U f_U
R]d gVcdTYcVZSf_XdaW]ZTYeZXV!5ck_VZ^ZeeV] RSXVcVTY_Ve hVcUV_&

W# Nfc J_eVcdeV]]f_X g`_ HfTTZ^Vc f_eVc UZV!KVcdTYcVZSf_XdaW]ZTYe "RfdXV_`^^V_ Z_ @Zed
W|c VZ_!cRUZ`R\eZgVd!5ck_VZ^ZeeV] kf UZRX_`deZdTYV_ NhVT\V_#2

>_!8VfedTY]R_U dZ_U UVckVZe \VZ_V ;VceZXRck_VZ^ZeeV] kfXV]RddV_$ UZV!g`_!UZVdVc HeRef%
ZVcf_X!UVc KVcdTYcVZSf_XdaW]ZTYe SVec`WWV_ hzcV_& 8ZV J_eVcdeV]]f_X g`_ HfTTZ^Vc f_%
eVc UZV KVcdTYcVZSf_XdaW]ZTYe \{__eV W|c 5a`eYV\V_ RSVc VZ_V_ ^RcXZ_R]V_$ [VU`TY!_ZTYe
SVkZWWVcSRcV_ 9cW|]]f_XdRfWhR_U W|c UZV!6VRcSVZef_X g`_ GVkVaeV_ ^Ze KVcdTYcVZSf_%
XV_ V_edacVTYV_UVc GVkVaefcV_ `UVc >^a`ceV _RTY!r!/+ 5SdRek + 5B< SVUVfeV_&

X# Nfc 9_e]Rddf_X g`_ UVc @`^SZ_ReZ`_ Rfd ;Zac`_Z] f_U!BVeY`acV_ Rfd!UVc KVcdTYcVZ%
Sf_XdaW]ZTYe2

;|c 5a`eYV\V_ V_edeVYe \VZ_ 9cW|]]f_XdRfWhR_U&

7gX <SQUQRMU

;|c @]Z_Z\V_ V_edeVYe \VZ_ 9cW|]]f_XdRfWhR_U&

! !!

! ! ! ! ! ! ! ! ! ! ! ! !
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! ! ! ! ! ! ! ! !
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!
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7gX 3gXOMXQUUMU [UL 3gXOMX

;|c EReZV_eZ__V_ f_U EReZV_eV_ V_eWz]]e Z^ =Z_S]ZT\ RfW 5ck_VZ^ZeeV] kfc zfyVc]ZTYV_ 5_hV_%
Uf_X$ UZV!d`h`Y] UV_!LZc\de`WW 5TZT]`gZc R]d RfTY UV_ LZc\de`WW =jUc`T`ceZd`_ V_eYR]eV_$
UVc 5fWhR_U W|c VZ_V_ 5ckeSVdfTY& 9d hZcU SRdZVcV_U RfW UV_ <@K%KVcdTYcVZSf_XV_ W|c
URd!?RYc *(). "cf_U , 0((# f_U f_eVc UVc Ecz^ZddV$ URdd!W|c UV_ 5ckeSVdfTY "+( BZ_feV_#
a]fd!5a`eYV\V_SVdfTY VZ_ UfcTYdTY_Zee]ZTYVc NVZeRfWhR_U g`_ +- BZ_feV_ XVcVTY_Ve hZcU$
W|c UV_ 5a`eYV\V_SVdfTY [VU`TY!_fc VehR -!BZ_feV_$ XVdTYzeke$ URdd URcRfd Z_dXVdR^e
VZ_V![zYc]ZTYV!NVZeVcdaRc_Zd g`_ cf_U * ,((!Hef_UV_ cVdf]eZVce&

>^ =Z_S]ZT\ RfW UZV[V_ZXV_ 5ck_VZ^ZeeV] ^Ze UV^ LZc\de`WW HfTTZ^Vc$ UZV kf\|_WeZX gVcdTYcVZ%
Sf_XdaW]ZTYeZX dVZ_ d`]]V_$ VcXZSe dZTY \|_WeZX!UZV C`ehV_UZX\VZe VZ_Vd!5ckeSVdfTYd& 9Z_V!
;R]]kRY] f_U!VZ_ UR^Ze gVcSf_UV_Vc NVZeRfWhR_U \R__ [VU`TY _ZTYe R_XVXVSV_!hVcUV_&

HV]V_YR]eZXV!5ck_VZ^ZeeV] hfcUV_ Z_ UV_ ]VekeV_ ?RYcV_ _ZTYe kf ARdeV_ UVc <@K gVcdTYcZV%
SV_& >_d`WVc_ VcXZSe dZTY hVcUV VZ_V 6V]Rdef_X _`TY!VZ_V 9_e]Rdef_X& Nfc 5_kRY] V_edacV%
TYV_UVc EcZgRecVkVaeV!]ZVXV_ \VZ_V!9c\V__e_ZddV g`c&

;|c IZVcYR]eVc V_edeVYe Rfd!UZVdVc KVc`cU_f_X!\VZ_!9cW|]]f_XdRfWhR_U&

7gX LQM FMX]ISZ[UO

6f_UVdZ_deZefe W|c 5ck_VZ^ZeeV] f_U BVUZkZ_ac`Uf\eV!"6W5cB#

! !!

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !
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! ! ! ! !

! ! !

! ! ! ! !
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! ! ! ! !
! ! ! ! ! ! ! !

! ! ! ! !
! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! !

! ! ! ! ! !

;|c URd 6W5cB V_edeVYe VZ_!9cW|]]f_XdRfWhR_U Z^ =Z_S]ZT\ RfW UZV 6VRcSVZef_X!g`_!Z_dXV%
dR^e gZVc v_UVcf_XdR_kVZXV_ kf!5ck_VZ^ZeeV]_ ^Ze UV_ LZc\de`WWV_ HV]V_ f_U! >Sfac`WV_
d`hZV!UVc LZc\de`WW\`^SZ_ReZ`_!Rfd!5TZT]`gZc f_U =jUc`T`ceZd`_& 8ZV URcRfd!cVdf]eZVcV_UV_!
@`deV_ hVcUV_ UfcTY <VS|YcV_ UVc aYRc^RkVfeZdTYV_ J_eVc_VY^Vc _RTY!UVc 5B<%@`d%
eV_gVc`cU_f_X RfWXVWR_XV_& ARfe 5B<%@`deV_gVc`cU_f_X YRSV_ aYRc^RkVfeZdTYV!J_eVc%
_VY^Vc ac` 5ck_VZ^ZeeV] VZ_V_ 6VecRX +(( 9fc` RfWkfhV_UV_& 8Vc <VdR^eRfWhR_U UVd
6W5cB SV]zfWe dZTY UR^Ze RfW Y{TYdeV_d ) *(( 9fc`&

6f_UVdR^e W|c KVcScRfTYVcdTYfek f_U AVSV_d^ZeeV]dZTYVcYVZe "6KA#

! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! ! !

! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! !

! !

! !

;|c URd!6KA!V_edeVYe VZ_ 9cW|]]f_XdRfWhR_U!Z^ =Z_S]ZT\ RfW UZV 6VRcSVZef_X g`_ Z_dXVdR^e
*/ v_UVcf_XdR_kVZXV_ kf!5ck_VZ^ZeeV]_ ^Ze UVc LZc\de`WW\`^SZ_ReZ`_ Rfd!;Zac`_Z] f_U BV%
eY`acV_& 8ZV URcRfd cVdf]eZVcV_UV_ @`deV_ hVcUV_ UfcTY!<VS|YcV_ UVc aYRc^RkVfeZdTYV_!
J_eVc_VY^Vc _RTY! UVc 5B<%@`deV_gVc`cU_f_X RfWXVWR_XV_& ARfe 5B<%@`deV_gVc`cU%
_f_X YRSV_ aYRc^RkVfeZdTYV J_eVc_VY^Vc ac` IZVcRck_VZ^ZeeV] VZ_V_ 6VecRX!g`_ *-( 9fc`
RfWkfhV_UV_& 8Vc <VdR^eRfWhR_U UVd 6KA SV]zfWe dZTY UR^Ze RfW Y{TYdeV_d . /-( 9fc`&

8Vc 9cW|]]f_XdRfWhR_U SV]zfWe dZTY!W|c UZV KVchR]ef_X UR^Ze Z_dXVdR^e RfW cf_U 0 ((( 9fc`&

,& GMQZMXM!<VYZMU

EYRc^RkVfeZdTYV J_eVc_VY^Vc

! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! !

!

8ZV!^Ze UZVdVc GVTYedgVc`cU_f_X!g`cXV_`^^V_V_ v_UVcf_XV_ SVecVWWV_ f_eVc R_UVcV^
5ck_VZ^ZeeV] ^Ze UV_ LZc\de`WWV_ >Sfac`WV_ `UVc HV]V_$ ^Ze UVc @`^SZ_ReZ`_!Rfd UV_ LZc\%
de`WWV_ 5TZT]`gZc f_U =jUc`T`ceZd`_ `UVc ^Ze UVc @`^SZ_ReZ`_!Rfd UV_ LZc\de`WWV_ ;Zac`_Z]
f_U BVeY`acV_& 8ZV SVec`WWV_V_ aYRc^RkVfeZdTYV_ J_eVc_VY^Vc YRSV_ W|c UZV v_UVcf_Xd%
R_kVZXV_$ UZV dZV!XVXV_|SVc UVc [VhVZ]ZXV_ Nf]Rddf_XdSVY{cUV kf VcdeReeV_ YRSV_$ RfW
<cf_U UVc 5B<%@`deV_gVc`cU_f_X <VS|YcV_ g`_ Z_dXVdR^e / 1-( 9fc` kf V_ecZTYeV_& 8R%
g`_ V_eWR]]V_ ) *(( 9fc` RfW =f^R_Rck_VZ^ZeeV] ", i +(( 9fc`# f_U . /-( 9fc`!RfW IZVcRck%
_VZ^ZeeV] "*/ i *-( 9fc`#&
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<@K

! !!

!

! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! !
! !

! ! !

;|c UZV <@K V_edeVYe Rfd!UVc 9_e]Rddf_X g`_ 5ck_VZ^ZeeV]_ Rfd!UVc KVcdTYcVZSf_XdaW]ZTYe$
UZV d`h`Y] UV_!LZc\de`WW 5TZT]`gZc R]d!RfTY UV_!LZc\de`WW =jUc`T`ceZd`_ V_eYR]eV_$ VZ_V ^Rc%
XZ_R]V [zYc]ZTYV!9_e]Rdef_X g`_!VehR 1/ ((( 9fc`!"_RTY g`c]ZVXV_UV_ deReZdeZdTYV_ 8ReV_2
cf_U , 0(( KVcdTYcVZSf_XV_ kf [V *($)/ 9fc` Z^ ?RYc *().#& 5fd UV_ |ScZXV_ v_UVcf_XV_
kfc KVcdTYcVZSf_XdaW]ZTYe V_edeVYV_ \VZ_V!v_UVcf_XV_ Z^ =Z_S]ZT\ RfW UZV g`_ UVc <@K kf!
ecRXV_UV_ @`deV_&

J_eVc_VY^V_ UVc acZgReV_!@cR_\V_gVcdZTYVcf_X

! ! ! ! ! ! ! !
! ! ! ! ! ! ! !

! ! ! ! ! ! !

! ! !

9d!Zde ^R_XV]d!>_W`c^ReZ`_V_ _ZTYe RSdVYSRc$ hV]TYV 5fdhZc\f_XV_ UZV!^Ze UZVdVc KVc`cU%
_f_X g`cXVdVYV_V_ v_UVcf_XV_ kfc KVcdTYcVZSf_XdaW]ZTYe g`_ 5ck_VZ^ZeeV]_!RfW UZV @`d%
eV_ g`_!J_eVc_VY^V_ UVc acZgReV_ @cR_\V_gVcdZTYVcf_X YRSV_ hVcUV_&

KVcScRfTYVc f_U KVcScRfTYVcZ__V_

! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! !

!

vfyVc]ZTY R_kfhV_UV_UV @`^SZ_ReZ`_dRck_VZ^ZeeV] ^Ze UV_ LZc\de`WWV_ 5TZT]`gZc f_U =jU%
c`T`ceZd`_ U|cWV_ \|_WeZX!Xcf_Udzek]ZTY _ZTYe ^VYc kf!ARdeV_ UVc <@K gVcdTYcZVSV_!hVcUV_&
8RYVc YRSV_ 6|cXVcZ__V_!f_U 6|cXVc UZV @`deV_ W|c UZVdV!5ck_VZ^ZeeV] Z_!Nf\f_We dV]Sde kf
ecRXV_& J_eVc 6Vc|T\dZTYeZXf_X!UVc `SV_ XV_R__eV_ 5_kRY] UVc <@K%KVcdTYcVZSf_XV_ Z^
?RYc *().$ UVc _RTY r .) HRek ) UVd!;|_WeV_ 6fTYVd!H`kZR]XVdVekSfTY kf!V_ecZTYeV_UV_
NfkRY]f_X "^Z_UVdeV_d - 9fc` ac` ERT\f_X# d`hZV!VZ_Vd!RSkfdTYzekV_UV_ \|_WeZXV_ 5a`%
eYV\V_RSXRSVacVZdVd g`_ ^RiZ^R] 0 9fc` ac` ERT\f_X!"DcZV_eZVcf_X R_ R_UVcV_ _ZTYe gVc%
dTYcVZSf_XdaW]ZTYeZXV_! AZaaV_YVcaVd%7cV^Vd# hZcU! UZV! kfdzek]ZTYV 6V]Rdef_X W|c KVcdZ%
TYVceV UVc <@K RfW [zYc]ZTY!VehR )- ((( 9fc` XVdTYzeke&

H`_deZXV

! ! ! ! ! ! ! !
! ! ! ! !

! ! ! !

! !

! !

! ! ! ! ! ! ! ! ! !

! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! !

! ! ! ! ! !
! ! !

! !

;|c UZV @]Z_Z\V_$ UZV gVcdTYcVZSV_UV_ EVcd`_V_ f_U UZV!5a`eYV\V_ V_edeVYV_!\VZ_V!hVZeV%
cV_!@`deV_& 5fdhZc\f_XV_ RfW URd!R]]XV^VZ_V!EcVZd_ZgVRf$ Z_dSVd`_UVcV!RfW URd!KVcScRf%
TYVcacVZd_ZgVRf$ dZ_U _ZTYe kf!VchRceV_&

-& GMQZMXM!7VSOMU

<]VZTYdeV]]f_Xda`]ZeZdTYV 6VUVfef_X2

8ZV!KVc`cU_f_X YRe \VZ_V!GV]VgR_k W|c UZV <]VZTYdeV]]f_X g`_ ;cRf f_U BR__&

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

>^ =Z_S]ZT\ RfW UZV!5ck_VZ^ZeeV]dZTYVcYVZe Zde Vd _ZTYe R_XVkVZXe$ UZV Z^ GRY^V_ UZVdVc KVc%
`cU_f_X VcXVYV_UV_ GVXV]f_XV_ kf!SVWcZdeV_& 8ZV 5fdhZc\f_XV_ UVc v_UVcf_XV_ kfc KVc%
dTYcVZSf_XdaW]ZTYe g`_!5ck_VZ^ZeeV]_!hVcUV_ g`^ 6W5cB f_U!g`^ ERf]%9Yc]ZTY%>_deZefe d`%
hZV!g`^ 6KA ]RfWV_U!VgR]fZVce&
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3& 3MYVULMXMX DMQS

H[ 2XZQRMS (!"2USIOM (!2>FF#

H[ ?[TTMX ( "2KQKSV\QX#

9d!YR_UV]e dZTY f^ UZV J^dVekf_X VZ_Vd K`ef^d UVd!HRTYgVcdez_UZXV_RfddTYfddVd W|c
KVcdTYcVZSf_XdaW]ZTYe g`^ )/& ?R_fRc *()/&

9d!]ZVXV_ ]R_X[zYcZXV$ f^WR_XcVZTYV 9cWRYcf_XV_!kf UV_ SVZUV_!LZc\de`WWV_ 5TZT]`gZc f_U!
=jUc`T`ceZd`_!Z_ UVc gVcdTYcVZSf_XdWcVZV_ 5_hV_Uf_X g`c& 8ZV CVSV_hZc\f_Xdac`WZ]V UVd
B`_`% f_U UVd!@`^SZ_ReZ`_daczaRcReVd dZ_U _RYVkf UVT\f_XdX]VZTY!f_U f^WRddV_ YRfae%
dzTY]ZTY!A`\R]cVR\eZ`_V_& KVcVZ_kV]e hfcUV_ xSVcV^aWZ_U]ZTY\VZedcVR\eZ`_V_ g`^ H`W`ceeja!
VZ_dTY]ZVy]ZTY 5_XZ`{UV^ SV`SRTYeVe& J_eVcdTYZVUV khZdTYV_ UV^ B`_`% f_U UV^ @`^%
SZ_ReZ`_daczaRcRe dZ_U VZ_V!f_eVcdTYZVU]ZTYV =zfWZX\VZe g`_!5fdec`T\_f_X!f_U 5SdTYfa%
af_X UVc =Rfe f_U URd kfdzek]ZTYV!5fWecVeV_ g`_ EZX^V_egVcz_UVcf_XV_!"SV\R__eV CV%
SV_hZc\f_X!g`_ =jUc`T`ceZd`_# SVZ UVc @`^SZ_ReZ`_&

8ZV!9cWRYcf_XV_ _RTY Nf]Rddf_X!Z^ GRY^V_ UVc EYRc^R\`gZXZ]R_k kVZXV_$ URdd!UZV 5_%
kRY] UVc XV^V]UVeV_ CVSV_hZc\f_XV_ XVcZ_X Zde& K`_ UV_ dVZe UV^ ?RYc *()* SVcZTYeVeV_
*/ CVSV_hZc\f_XdWz]]V_ hfcUV_ UcVZ R]d!dTYhVchZVXV_U VZ_XVdefWe$ SVZ UV_V_ Vd dZTY [V%
U`TY UfcTYhVX f^ ]`\R]V!GVR\eZ`_V_!YR_UV]eV&

LVZeVcYZ_ XZSe Vd dVZe BRc\eVZ_W|Ycf_X UVd!@`^SZ_ReZ`_daczaRcReVd \VZ_V =Z_hVZdV!RfW VZ%
_V_ SVRSdZTYeZXeV_ `UVc f_SVRSdZTYeZXeV_ ;VY]XVScRfTY!Z_ UVc HV]Sde^VUZ\ReZ`_&

8ZV!5_hV_Uf_X UVd @`^SZ_ReZ`_daczaRcReVd SVZ =VcaVdZ_WV\eZ`_V_ Z_ R_UVcV_ @{caVccV%
XZ`_V_!"kf^ 6VZdaZV] <V_ZeR]SVcVZTY# Zde XV^zy Ec`Uf\eZ_W`c^ReZ`_ Via]ZkZe \`_ecRZ_UZkZVce&
NfUV^ Vc]RfSe UZV ERT\f_XdXc{yV_SVXcV_kf_X RfW *!X ]Veke]ZTY \VZ_V Xc`yW]zTYZXV!5_hV_%
Uf_X&

NfdR^^V_ ^Ze UV^ 5_ecRX hfcUV_ g`^ aYRc^RkVfeZdTYV_ J_eVc_VY^Vc UcVZ aVcZ`UZdTYV
HZTYVcYVZedSVcZTYeV W|c URd!@`^SZ_ReZ`_daczaRcRe g`cXV]VXe$ UZV!UV_!NVZecRf^ g`_ 8VkV^%
SVc *()) SZd ?f]Z *(), RSUVT\V_& >_!UV^ 6VcZTYedkVZecRf^ VcXRSV_ dZTY!\VZ_V dZTYVcYVZed%
cV]VgR_eV_ 5daV\eV YZ_dZTYe]ZTY UVc KVc\RfWdRSXcV_kf_X& 9Z_ ^{X]ZTYVc DWW%ARSV]%JdV Zde
<VXV_deR_U UVd G`feZ_V^`_Ze`cZ_Xd Z^ GRY^V_!UVd!aVcZ`UZdTYV_ HZTYVcYVZedSVcZTYed& >_d%
XVdR^e ]ZVXV_ \VZ_V!=Z_hVZdV!RfW UZcV\eV `UVc Z_UZcV\eV!<VWRYcV_ SVZ 5_hV_Uf_X UVd @`^%
SZ_ReZ`_daczaRcReVd Z_ UVc HV]Sde^VUZ\ReZ`_ g`c&

;|c VZ_V 9_e]Rddf_X Rfd UVc KVcdTYcVZSf_XdaW]ZTYe Zde VZ_V!dZTYVcV f_U VZ_UVfeZXV HV]Sde%
UZRX_`dV UVd!=VcaVd!]RSZR]Zd!VcW`cUVc]ZTY& 8ZV ^VZdeV_ EReZV_eZ__V_ f_U EReZV_eV_!kVZXV_
TYRcR\eVcZdeZdTYV Hj^ae`^V$ VZ_V HV]SdeUZRX_`dV!f_U R_dTY]ZVyV_UV HV]SdeSVYR_U]f_X!
VcdTYVZ_e Z_dSVd`_UVcV SVZ cVkZUZgZVcV_UV^ =VcaVd!]RSZR]Zd!d`^Ze f_ac`S]V^ReZdTY& 8ZV 9c%
\cR_\f_X Zde kfUV^ Z_ UVc GVXV] dV]Sde]Z^ZeZVcV_U f_U VcW`cUVce RfTY Z_ UZVdVc =Z_dZTYe \VZ%
_V_ 5ckeSVdfTY& 6Vk|X]ZTY UVc HV]SdeUZRX_`dV!UfcTY UZV EReZV_eZ_ `UVc UV_ EReZV_eV_ ]ZV%
XV_ ]R_X[zYcZXV 9cWRYcf_XV_ ^Ze cVkVaeWcVZV_$ R_eZgZcR]V_!B`_`aczaRcReV_ kfc 6VYR_U]f_X!
UVd!=VcaVd ]RSZR]Zd g`c$ UZV RfTY!RfW UZV!NfSVcVZef_X Rfd!5TZT]`gZc f_U!=jUc`T`ceZd`_ |SVc%
ecRXV_ hVcUV_ \{__V_$ UR Vd dZTY f^ UZVdV]SV 9c\cR_\f_X YR_UV]e& LVZeVcYZ_ SVdeVYV_
SVcVZed!9cWRYcf_XV_!Rfd UVc gVcdTYcVZSf_XdWcVZV_ KVc^Rc\ef_X UVd!@`^SZ_ReZ`_dRck_VZ%
^ZeeV]d!Z_ R_UVcV_ Vfc`azZdTYV_!Az_UVc_$ UZV SZdYVc SVk|X]ZTY!UVc 5ck_VZ^ZeeV]R_hV_Uf_X!
`Y_V UZcV\eV xSVchRTYf_X UfcTY UV_ 5cke \VZ_V =Z_hVZdV RfW _VXReZgV 5daV\eV!XVkVZXe
YRSV_&

H[ ?[TTMX ) "2TQZXI`#

8ZV!v_UVcf_X UZVdVc E`dZeZ`_ SVhZc\e UZV!kfdzek]ZTYV J_eVcdeV]]f_X d`]TYVc 5ck_VZ^ZeeV] ^Ze
UV^ LZc\de`WW 5^ZecRk f_eVc UZV!KVcdTYcVZSf_XdaW]ZTYe$ UZV SVZ 6ZV_V_ R_XVhV_UVe hVcUV_&
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5_hV_Uf_X

8Vc LZc\de`WW 5^ZecRk hZcU!Z_d`WVc_ R]d!9\e`aRcRdZeZ\f^ kfc e`aZdTYV_ 5_hV_Uf_X SVZ 6ZV%
_V_ gVchV_UVe& 9c hZcU Z^ 6ZV_V_de`T\ kfc 6VYR_U]f_X VZ_Vd!zfyVcV_!ERcRdZeV_SVWR]]d
VZ_XVdVeke$ UVc UfcTY 5^ZecRk%V^aWZ_U]ZTYV $%**)% '(+,*-&,)* YVcg`cXVcfWV_ hZcU&

8RccVZTYf_XdW`c^

>^aczX_ZVceVc HecVZWV_ W|c UV_!6ZV_V_de`T\!

6VXc|_Uf_X

5^ZecRk hfcUV Z^ GRY^V_ VZ_Vd!UVkV_ecR]V_ Nf]Rddf_XdgVcWRYcV_d!Vcde^R]ZX W|c 6ZV_V_!
kfXV]RddV_& >_d`WVc_ hfcUV UZV KVcdTYcVZSf_XdaW]ZTYe WVdeXV]VXe& 8ZV Vcde^R]ZXV Nf]Rddf_X!
UVd!He`WWVd 5^ZecRk W|c 6ZV_V_! Z^ <V]ef_XdSVcVZTY UVd 5B< VcW`cUVce UZV J_eVcdeV]]f_X!
f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe XV^zy!r ,0 5SdRek )!HRek ) Cf^^Vc + 5B<&

H[ ?[TTMX * "=%2YWIXIOQUIYM#

9d!YR_UV]e dZTY f^ VZ_V!cVUR\eZ`_V]]V v_UVcf_X `Y_V!5fdhZc\f_X RfW URd ^ReVcZV]]V!GVTYe&
8ZV!R]]XV^VZ_ |S]ZTYV 6VkVZTY_f_X l5daRcRXZ_RdVn Zde Z_ UVc 5B>H%He`WWUReV_SR_\!5H0+!
R]d!cVTYedgVcSZ_U]ZTYV He`WWSVkVZTY_f_X UVd!9_kj^d!VZ_XVecRXV_ "5H@%Cc& (+00+%(# f_U
d`]] URYVc RfTY Z_!5_]RXV!) UVc 5BKK gVchV_UVe hVcUV_&

H[ ?[TTMX + "6WPMLXQU#

9d!YR_UV]e dZTY f^ UZV J^dVekf_X VZ_Vd K`ef^d UVd!HRTYgVcdez_UZXV_RfddTYfddVd W|c
KVcdTYcVZSf_XdaW]ZTYe g`^ *0& ?f_Z *().& 8ZV!E`dZeZ`_ l9aYVUcZ_n hZcU!Z^ =Z_S]ZT\ RfW 5ck%
_VZ^ZeeV] kfc aRcV_eVcR]V_ 5_hV_Uf_X UV^ Nf]Rddf_XddeRefd R_XVaRdde& 8ZV v_UVcf_X Zde
cVUR\eZ`_V]]Vc CRefc `Y_V 5fdhZc\f_X RfW URd ^ReVcZV]]V GVTYe$ UR UZV V_edacVTYV_UV_ 5ck%
_VZ^ZeeV] XV^zy! UVc [VhVZ]ZXV_ ;RTYZ_W`c^ReZ`_V_ SVcVZed ^Ze UVc KVc\RfWdRSXcV_kf_X!
lKVcdTYcVZSf_XdaW]ZTYeZXn Z^ KVc\VYc dZ_U&

8VckVZe dZ_U!Z_!8VfedTY]R_U f&R& UcVZ 5ck_VZ^ZeeV] kfc Z_ecRgV_{dV_ 5_hV_Uf_X!kfXV]RddV_&
8ZVdV hfcUV_ khZdTYV_!UV_ ?RYcV_ *()+ f_U!*()- Z^ GRY^V_ g`_ KVcWRYcV_ kfc XVXV_%
dVZeZXV_ 5_Vc\V__f_X Skh& Z^ GRY^V_ g`_ UVkV_ecR]V_ KVcWRYcV_ W|c W`]XV_UV$ Z_!IVZ]V_
ZUV_eZdTYV >_UZ\ReZ`_V_!kfXV]RddV_2

p! 6VYR_U]f_X VZ_Vc UfcTY VZ_V HaZ_R]% `UVc EVcZUfcR]R_zdeYVdZV gVcfcdRTYeV_ =ja`e`_ZV!
"VZ_!5ck_VZ^ZeeV]#

p! 6VYR_U]f_X VZ_Vc =ja`e`_ZV hzYcV_U VZ_Vc HaZ_R]% `UVc EVcZUfcR]R_zdeYVdZV f_U'`UVc
VZ_Vc 5]]XV^VZ_R_zdeYVdZV!^Ze `UVc `Y_V 5SWR]] UVc =VckWcVbfV_k Z^ GRY^V_ VZ_Vd
TYZcfcXZdTYV_!`UVc XVSfcedYZ]W]ZTYV_!9Z_XcZWWd "khVZ 5ck_VZ^ZeeV]#&

H[ LMU ?[TTMXU ,![UL -!"7VSSQZXVWQU#

8ZVdV_ SVZUV_ v_UVcf_XV_!]ZVXe UZV!CVfkf]Rddf_X g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ _VfV_ LZc\%
de`WW ;`]]Zec`aZ_!UV]eR!kf!<cf_UV& 8fcTY!cVUR\eZ`_V]]V HecVZTYf_X UVc E`dZeZ`_ l7VSSQZXVWQUn
f_U UVc CVfWRddf_X UVc E`dZeZ`_!l7VSSQZXVWQU ISNI [UL JMZIn hVcUV_ R]]V V_edacVTYV_UV_
He`WWV Z_!VZ_Vc E`dZeZ`_ kfdR^^V_XVWRdde&

Nf ;`]]Zec`aZ_!UV]eR

5_hV_Uf_X
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8Rd UV_ LZc\de`WW ;`]]Zec`aZ_!UV]eR V_eYR]eV_UV 5ck_VZ^ZeeV] GV\`gV]]Vt Zde kfXV]RddV_!kfc
\`_ec`]]ZVceV_ `gRcZV]]V_ HeZ^f]ReZ`_ kfc 9_ehZT\]f_X!^f]eZa]Vc ;`]]Z\V] SVZ ;cRfV_$ UZV dZTY
VZ_Vc RddZdeZVceV_ GVac`Uf\eZ`_deVTY_Z\!hZV UVc Z_%gZec`%;VceZ]ZdReZ`_!`UVc UVc Z_ecRTje`a]Rd%
^ReZdTYV_ HaVc^ZV_Z_[V\eZ`_ f_eVckZVYV_&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

>_[V\eZ`_d]{df_X

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW ;`]]Zec`aZ_!UV]eR!Z_ UVc 9J&

H[ ?[TTMX . ";J[WXVNMU#

>Sfac`WV_%YR]eZXV EW]RdeVc ^Ze VZ_Vc LZc\de`WW\`_kV_ecReZ`_ g`_ *(( ^X [V!EW]RdeVc hVcUV_
Rfd!UVc KVcdTYcVZSf_XdaW]ZTYe V_e]RddV_&

>Sfac`WV_%YR]eZXV EczaRcReV! kfc `cR]V_$ cV\eR]V_ f_U e`aZdTYV_ 5_hV_Uf_X dZ_U ^Ze SV%
deZ^^eV_!9Z_dTYcz_\f_XV_ dVZe AR_XV^ W|c EReZV_eZ__V_!f_U EReZV_eV_ R]d!_ZTYe gVcdTYcVZ%
Sf_XdaW]ZTYeZXV 5ck_VZ^ZeeV] kfXz_X]ZTY!"DI7%EczaRcReV3 DI7 4 DgVc IYV 7`f_eVc#& EReZ%
V_eZ__V_ f_U EReZV_eV_! dZ_U d`^Ze acZ_kZaZV]] ^Ze UVc 5_hV_Uf_X g`_! >Sfac`WV_ Z_ UVc
HV]Sde^VUZ\ReZ`_ gVcecRfe& 8Vc |SVchZVXV_UV IVZ] UVc f_Vch|_dTYeV_ LZc\f_XV_ g`_ >Sf%
ac`WV_ Zde U`dZdRSYz_XZX f_U SVcfYe RfW UVc djdeV^ZdTYV_ LZc\f_X g`_ >Sfac`WV_& 8ZV djd%
eV^ZdTYV KVcW|XSRc\VZe g`_ >Sfac`WV_ _RTY!5_hV_Uf_X UVd EW]RdeVcd Zde XVcZ_X f_U SVhVXe
dZTY! Z_!X]VZTYVc <c{yV_`cU_f_X hZV _RTY 5_hV_Uf_X R_UVcVc e`aZdTYVc f_U SVcVZed g`_!
UVc KVcdTYcVZSf_XdaW]ZTYe WcVZXVdeV]]eVc 5aa]Z\ReZ`_dW`c^V_ "7cV^V'<V]#& 5fWXcf_U UVc XV%
cZ_XV_ djdeV^ZdTYV_ KVcW|XSRc\VZe UVd! LZc\de`WWVd _RTY 5aa]Z\ReZ`_! R]d! EW]RdeVc dZ_U
dTYhVchZVXV_UV!CVSV_hZc\f_XV_ \Rf^ kf VchRceV_&

8ZV!\feR_V_ 5aa]Z\ReZ`_dW`c^V_ Z_!;`c^ g`_ <V] `UVc 7cV^V hVcUV_ Z^ GVXV]WR]] UcVZ^R]
ezX]ZTY!RfWXVecRXV_$ h`SVZ [V _RTY <c{yV UVd!kf SVYR_UV]_UV_ 5cVR]d![VhVZ]d )(( SZd!*-(
^X >Sfac`WV_ Raa]ZkZVce hVcUV_& 8ZV ezX]ZTY!R_XVhV_UVeV <VdR^e^V_XV d`]] /-( SZd ) (((
^X >Sfac`WV_ ")- SZd!*( X!<V]'7cV^V SVZ VZ_Vc LZc\de`WW\`_kV_ecReZ`_ g`_ - Ec`kV_e# _ZTYe
|SVcdeVZXV_& 8ZV!ezX]ZTY ]`\R] Raa]ZkZVceV!BV_XV!>Sfac`WV_ Zde SVZ UZVdV_$ g`_ UVc KVcdTYcVZ%
Sf_XdaW]ZTYe SVcVZed!WcVZXVdeV]]eV_ 5ck_VZ^ZeeV]_ d`^Ze Y{YVc R]d!SVZ 5_hV_Uf_X UVd!EW]Rd%
eVcd&

8ZV!>_UZ\ReZ`_V_ W|c UZV 5_hV_Uf_X UVd EW]RdeVcd!dZ_U UV_ >_UZ\ReZ`_V_ UVc R_UVcV_$ dVZe
AR_XV^ Z_! UVc HV]Sde^VUZ\ReZ`_ R_XVhV_UVeV_ e`aZdTYV_ 8RccVZTYf_XdW`c^V_ ^Ze >Sf%
ac`WV_ zY_]ZTY& ;|c 8ZT]`WV_RT$ VZ_V^ R_UVcV_ kfc <cfaaV UVc _ZTYe%deVc`ZUR]V_ 5_eZcYVf%
^ReZ\R kzY]V_UV_ LZc\de`WW$ Zde SVcVZed!dVZe ^VYcVcV_ ?RYcV_!VZ_ EW]RdeVc Z^ DI7%6VcVZTY
gVcW|XSRc& 8ZV >_UZ\ReZ`_ ldj^ae`^ReZdTYV 6VYR_U]f_X g`_ HTY^VckV_ SVZ R\feV_ EcV]]f_%
XV_$ NVccf_XV_ `UVc KVcdeRfTYf_XV_ Z_ ;`]XV VZ_Vd!def^aWV_ IcRf^Rdn V_edacZTYe hVZeXV%
YV_U UVc UVd!>Sfac`WV_%EW]RdeVcd&

H[ ?[TTMX / "CMSMU#

9d!YR_UV]e dZTY f^ UZV J^dVekf_X VZ_Vd K`ef^d UVd!HRTYgVcdez_UZXV_RfddTYfddVd W|c
KVcdTYcVZSf_XdaW]ZTYe g`^ )/& ?R_fRc *()/& 8ZV IRXVdU`dZdXcV_kV W|c UZV KVcdTYcVZSf_Xd%
aW]ZTYe dV]V_YR]eZXVc 5ck_VZ^ZeeV] kfc Z__VcV_ 5_hV_Uf_X hZcU R_XVY`SV_& 6ZdYVc hRcV_
UZVdV!5ck_VZ^ZeeV] gVcdTYcVZSf_XdaW]ZTYeZX$ hV__ UZV!g`cXVdTYcZVSV_V!IRXVdU`dZd!UV_!LVce
g`_ -(! BZ\c`XcR^^ |SVcdTYcZeeV_ YRe& @|_WeZX dZ_U dV]V_YR]eZXV 5ck_VZ^ZeeV] gVcdTYcVZ%
Sf_XdaW]ZTYeZX$ hV__ UZV g`cXVdTYcZVSV_V!IRXVdU`dZd UV_ LVce g`_ /( BZ\c`XcR^^ |SVc%
dTYcVZeVe& 8R^Ze hVcUV_ V_edacVTYV_UV 5ck_VZ^ZeeV] Rfd UVc KVcdTYcVZSf_XdaW]ZTYe V_e]Rd%
dV_$ W|c UZV VZ_V IRXVdY{TYdeU`dZd!khZdTYV_!-( f_U!/( BZ\c`XcR^^ g`cXVdTYcZVSV_ Zde&
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CVSV_hZc\f_XV_ f_U GZdZ\V_

5fTY!SVZ ]R_XWcZdeZXVc 9Z__RY^V g`_!SZd kf 0-( uX HV]V_ R^ IRX!kVZXeV_ dZTY Z_ HefUZV_
\VZ_V f_Vch|_dTYeV_ LZc\f_XV_& J_Vch|_dTYeV LZc\f_XV_ hfcUV_ Vcde RS VZ_Vc URfVc%
YRWeV_ IRXVdkfWfYc^V_XV g`_!cf_U!) *(( uX HV]V_ f_U Y{YVc SV`SRTYeVe O9;H5 % 9fc`%
aVR_ ;``U HRWVej 5feY`cZej$ *((.P& 6VZ URfVcYRWeVc NfWfYc Y`YVc HV]V_^V_XV_ \R__ Vd kf
VZ_Vc d`XV_R__eV_ HV]V_`dV \`^^V_$ UZV dZTY Z_ _Vfc`]`XZdTYV_ He{cf_XV_$ B|UZX\VZe$
<V]V_\dTY^VckV_$ xSV]\VZe f_U!8fcTYWR]] zfyVce& >^ dazeVcV_ KVc]RfW XVYe VZ_V HV]V_`dV
^Ze Hj^ae`^V_ hZV UV^ KVc]fde g`_!=RRcV_$ XVde{ceVc CRXV]SZ]Uf_X f_U VZ_V^ TYRcR\eV%
cZdeZdTYV_ \_`S]RfTYRceZXV_ <VcfTY UVc 5eV^]fWe VZ_YVc& 9Z_V R\feV HV]V_gVcXZWef_X UfcTY
NfWfYc g`_ ^VYcVcV_ <cR^^ HV]V_ \R__ kf =VckgVcdRXV_ d`hZV @R^^VcW]Z^^Vc_ f_U
UR^Ze kf^ I`U!W|YcV_ OCfeeR]] @A$ 9gR]fReZ_X!dV]V_Zf^ a`Zd`_Z_X$ 5__7]Z_ ARS HTZ& *((.3
+.",#2,(1%*(&P&

8Rd JH%R^VcZ\R_ZdTYV ;``U R_U CfecZeZ`_ 6`RcU YRe W|c 9chRTYdV_V!VZ_V e`]VcZVcSRcV <V%
dR^ekfWfYc^V_XV g`_ ,(( uX!R^ IRX Skh& / uX [V \X!@{caVcXVhZTYe R^ IRX WVdeXV]VXe
O>_deZefeV `W BVUZTZ_V$ ;``U R_U!CfecZeZ`_ 6`RcU$ *(((P$ hzYcV_U UVc g`_ UVc 9;H5 g`cXV%
dTY]RXV_V LVce +(( uX R^ IRX SVeczXe O9;H5$ *((.P&

NfdR^^V_WRddf_X!

8Vc W|c 8VfedTY]R_U Vc^ZeeV]eV!KVcd`cXf_XddeRefd!R_ HV]V_!UfcTY!UZV!CRYcf_Xd^ZeeV]kfWfYc
]ZVXe ^Ze +(!uX!W|c ;cRfV_ f_U ,) uX W|c Bz__Vc f_eVc UV_ g`_!UV_ <VdV]]dTYRWeV_ W|c 9c%
_zYcf_X Z_ 8VfedTY]R_U$ wdeVccVZTY f_U UVc HTYhVZk "8%5%7=# f_U UVc 9;H5 R_XVXVSV%
_V_ HTYzekhVceV_ W|c VZ_V R_XV^VddV_V HV]V_kfWfYc& 8ZVdV!hVcUV_ g`_ UV_!8%5%7= ^Ze
/( uX!W|c Bz__Vc f_U .( uX!W|c ;cRfV_ f_U ^Ze /( uX f_RSYz_XZX g`^ <VdTY]VTYe g`_ UVc
9;H5 R_XVXVSV_& K`c UV^ =Z_eVcXcf_U UVc R\efV]]V_!HTYzekhVceV!W|c VZ_V R_XV^VddV_V
HV]V_kfWfYc Zde VZ_V 9cY{Yf_X UVc gVcdTYcVZSf_XdaW]ZTYeZXV_ IRXVdU`dZd! Z_ UVc 5BKK
dRTYXVcVTYe f_U f_SVUV_\]ZTY&

H[ ?[TTMX 0 "DMUVNV\QX#

8ZVdVc v_UVcf_X!]ZVXe UZV CVfkf]Rddf_X g`_ 5ck_VZ^ZeeV]_!^Ze UV^ _VfV_!LZc\de`WW IV_`%
W`gZcR]RWV_R^ZU kf <cf_UV& 8fcTY UZV CVfWRddf_X UVc E`dZeZ`_ hVcUV_ 9deVc$ 5^ZUV f_U
^{X]ZTYV hVZeVcV!8VcZgReV!UVd!LZc\de`WWVd!IV_`W`gZc Z_ VZ_Vc E`dZeZ`_ kfdR^^V_XVWRdde&

Nf IV_`W`gZcR]RWV_R^ZU

5_hV_Uf_X

8Rd UV_!LZc\de`WW IV_`W`gZcR]RWV_R^ZU V_eYR]eV_UV!5ck_VZ^ZeeV] 8VdT`gjt Zde Z_ @`^SZ_R%
eZ`_!^Ze R_UVcV_!R_eZcVec`gZcR]V_!5ck_VZ^ZeeV]_!kfXV]RddV_!kfc 6VYR_U]f_X g`_!9chRTYdV%
_V_ f_U ?fXV_U]ZTYV_ "RS )* ?RYcV_ f_U ^Ze VZ_V^ @{caVcXVhZTYe g`_ ^Z_UVdeV_d!+- \X#$
UZV ^Ze UV^ Yf^R_V_ >^^f_UVWZkZV_kgZcfd!Ija )!"=>K%)# Z_WZkZVce dZ_U&

8Rd 5ck_VZ^ZeeV] 8VdT`gjt V_eYz]e RfyVcUV^ UV_ LZc\de`WW 9^ecZTZeRSZ_$ UVc SVcVZed!Z_ UVc
AZdeV!UVc He`WWV f_U NfSVcVZef_XV_!UVc 5_]RXV ) kfc 5BKK RfWXVW|Yce Zde&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

;Z]^eRS]VeeV

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW IV_`W`gZcR]RWV_R^ZU Z_ UVc 9J&
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H[ ?[TTMX (' "HQURV^QL#

BZe UVc CVfcVXV]f_X hVcUV_ _f_!RfTY d`]TYV `cR] R_kfhV_UV_UV_ 5ck_VZ^ZeeV] ^Ze UV^
LZc\de`WW NZ_\`iZU UVc KVcdTYcVZSf_XdaW]ZTYe f_eVcdeV]]e$ UZV kfc 5_hV_Uf_X SVZ IZVcV_ g`c%
XVdVYV_ dZ_U& 6ZdYVc f_eVc]RX NZ_\`iZU _fc kfc `cR]V_!5_hV_Uf_X SVZ BV_dTYV_!UVc KVc%
dTYcVZSf_XdaW]ZTYe "RfdXV_`^^V_ Z_ IRXVdU`dV_ SZd!kf!*-!^X NZ_\#& 9SV_d` hZV!SVZ UV_!
5ck_VZ^ZeeV]_!kfc 5_hV_Uf_X SVZ^ BV_dTYV_ dZ_U `cR] R_kfhV_UV_UV IZVcRck_VZ^ZeeV] ^Ze
IRXVdU`dV_ SZd!kf *- ^X NZ_\!g`_ UVc KVcdTYcVZSf_XdaW]ZTYe RfdXVdTY]`ddV_&

5_hV_Uf_X

NZ_\`iZU hZcU!SVZ ;Vc\V]_ `cR] kfc K`cSVfXf_X g`_ 8fcTYWz]]V_ _RTY UV^ 5SdVekV_!"BZ]TY%
V_eh{Y_f_X# VZ_XVdVeke&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

5ck_VZ^ZeeV]%K`c^ZdTYf_X!kfc =VcdeV]]f_X g`_ ;|eeVcf_XdRck_VZ^ZeeV]_

6VXc|_Uf_X

NZ_\`iZU hfcUV Z^ GRY^V_ VZ_Vd!UVkV_ecR]V_ Nf]Rddf_XdgVcWRYcV_d Vcde^R]ZX R]d!`cR] R_%
kfhV_UV_UVd!B`_`aczaRcRe kfc 5_hV_Uf_X!SVZ HTYhVZ_V_ kfXV]RddV_& >_d`WVc_ hfcUV
UZV KVcdTYcVZSf_XdaW]ZTYe WVdeXV]VXe& 8ZV Vcde^R]ZXV Nf]Rddf_X UVd!He`WWVd!NZ_\`iZU Z_ VZ%
_V^ B`_`aczaRcRe W|c HTYhVZ_V Z^ <V]ef_XdSVcVZTY UVd!5B< VcW`cUVce UZV!J_eVcdeV]]f_X!
f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe XV^zy!r ,0 5SdRek )!HRek ) Cf^^Vc * 5B<&

H[ ?[TTMX (( "<VTJQUIZQVU I[Y!7QWXVUQS [UL >MZPVWXMU#

BZe UVc HecVZTYf_X UVc E`dZeZ`_ hVcUV_ IZVcRck_VZ^ZeeV]$ UZV VZ_V!NfSVcVZef_X!Rfd!;Zac`_Z]
f_U BVeY`acV_ V_eYR]eV_ f_U!kfc 5_hV_Uf_X SVZ =f_UV_ f_U @RekV_!SVdeZ^^e dZ_U$ Rfd
UVc KVcdTYcVZSf_XdaW]ZTYe V_e]RddV_&

8fcTY!UZV!\`^SZ_ZVceV KVcRScVZTYf_X UVd!>_dV\eV_hRTYdef^YV^^Vcd BVeY`acV_ ^Ze ]Rc%
gZkZUVc f_U!`gZkZUVc LZc\f_X hVcUV_ RfTY!UZV 9_ehZT\]f_XddeRUZV_ g`_ ;]{YV_ RSXVe{eVe$
UZV g`_ UV^ _fc RUf]eZkZU hZc\V_UV_ ;Zac`_Z] _ZTYe VccVZTYe hVcUV_ f_U Vd hZcU UZV ;]`YV_e%
hZT\]f_X SZd!kf dVTYd!L`TYV_ XVYV^^e& ;|c UZV 5_hV_Uf_X UVc EczaRcReV!SVZ 6VWR]] ^Ze
9\e`aRcRdZeV_ Zde \VZ_V g`cYVcZXV eZVczcke]ZTYV 8ZRX_`dV!_`ehV_UZX& 9Z_V_ 6VWR]] ^Ze 9\e`%
aRcRdZeV_ ";]`Y%$ =RRc]Z_Xd% f_U'`UVc NVT\V_SVWR]]# \R__ UVc IZVcYR]eVc `Y_V SVd`_UVcVd
;RTYhZddV_!WVdedeV]]V_&

8ZV!8RccVZTYf_XdW`c^ W|c URd Ec`Uf\e "Z_ R]]V_ Hezc\V_# Zde VZ_V 9Z_^R]%EZaVeeV ^Ze UV_
V_edacVTYV_UV_ LZc\de`WW^V_XV_ W|c UZV [VhVZ]ZXV Hezc\V& 8Vc >_YR]e VZ_Vc EZaVeeV!Zde W|c UZV
VZ_^R]ZXV!5_hV_Uf_X!W|c UZV [VhVZ]ZXV IZVcRce f_U <VhZTYed\]RddV!\`_kZaZVce& 8ZV 5_hV_%
Uf_X Zde VZ_WRTY f_U Vc]RfSe UV^ ARZV_ VZ_V \`ccV\eV!5_hV_Uf_X& 8Rd GZdZ\`!W|c VZ_V Z_%
\`ccV\eV 5_hV_Uf_X hZV!xSVcU`dZVcf_X Zde XVcZ_X& 8ZV 5_hV_Uf_X UVd!Ec`Uf\eVd VcW`cUVce
\VZ_V HRTY\V__e_Zd& 9d!dZ_U RfdcVZTYV_UV K`cdZTYed^Ry_RY^V_ W|c UV_ 5_hV_UVc W`c^f%
]ZVce& 8ZV!K`cdZTYed^Ry_RY^V_ V_edacVTYV_ UV_V_ UVc ;Zac`_Z]%YR]eZXV_ B`_`aczaRcReV&

CVSV_hZc\f_XV_ SVZ^ BV_dTYV_ dZ_U dV]eV_& 8ZV SVZ^ BV_dTYV_ R^ YzfWZXdeV_ RfWecVeV_%
UV_ Hj^ae`^V dZ_U 5fXV_ZccZeReZ`_V_$ <VdTY^RT\dgVcz_UVcf_XV_$ ERczdeYVdZV$ 8Vc^ReZ%
eZd!f_U ?fT\cVZk& 8ZV!^VZdeV_ Hj^ae`^V gVcdTYhZ_UV_ `Y_V kfc|T\S]VZSV_UV HTYzUV_& >_
UV_ ^VZdeV_ ;z]]V_ ecVeV_ UZV CVSV_hZc\f_XV_ _RTY R\kZUV_eV]]Vc e`aZdTYVc$ UVc^R]Vc `UVc
`\f]RcVc 9ia`dZeZ`_ RfW& 8ZV RfWXVecVeV_V_ Hj^ae`^V V_edacVTYV_ UV_V_ UVc @`^SZ_ReZ%
`_daczaRcReV& NfdR^^V_WRddV_U hVcUV_ UZV XV_R__eV_ K`cdZTYed^Ry_RY^V_ W|c UV_ 5_%
hV_UVc R]d!RfdcVZTYV_U!f_U URd!GZdZ\` W|c UV_ 5_hV_UVc R]d!XVcZ_X VcRTYeVe&

CVSV_hZc\f_XV_ ecVeV_ SVZ IZVcV_ _RTY 5_hV_Uf_X UVc @`^SZ_ReZ`_ dV]eV_ RfW& 8ZV SVZ
=f_U!f_U @RekV!R^ YzfWZXdeV_ kf SV`SRTYeV_UV_ Hj^ae`^V dZ_U KVcz_UVcf_XV_ R_ UVc
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5aa]Z\ReZ`_ddeV]]V "=RRcgVcz_UVcf_XV_$ ?fT\cVZk$ AzdZ`_V_$ 9cjeYV^V#$ GVR\eZ`_V_ R_
=Rfe% f_U <]ZVU^RyV_ "^VZde ?fT\cVZk#$ KVcYR]eV_dz_UVcf_XV_ "^VZde =jaVcR\eZgZeze#$ djd%
eV^ZdTYV KVcz_UVcf_XV_ "AVeYRcXZV$ 5_`cViZV#$ He{cf_XV_ Z^ KVcURff_XdecR\e f_U He{cf_%
XV_ UVd >^^f_djdeV^d "JceZ\RcZR#& HV]eV_ hfcUV_!_Vfc`]`XZdTYV Hj^ae`^V!SV`SRTYeVe
hZV!@cz^aWV f_U 5eRiZV&

8ZV!SV`SRTYeVeV!=jaVcR\eZgZeze f_U UZV KVcYR]eV_dz_UVcf_XV_ ecVeV_ ^VZde RfWXcf_U UVd
?fT\cVZkVd! f_U! UVc ]`\R]V_! =RfeZccZeReZ`_V_ RfW& AVeYRcXZV f_U 5_`cViZV! dZ_U SV\R__eV
Hj^ae`^V$ UZV Z_ URd!Ec`WZ] UVc LZc\de`WWV aRddV_& Hj^ae`^V Z^ 6VcVZTY!UVd!KVcURff_Xd%
ecR\ed!"9cScVTYV_$ 8ZRccY`V$ HaVZTYV]_# ecVeV_ |S]ZTYVchVZdV _RTY 5S]VT\V_ f_U 5SdTY]f%
T\V_ UVc EczaRcReV RfW&

9d!SVdeVYe UZV!B{X]ZTY\VZe UVc KVchVTYd]f_X VZ_Vc YzfWZX g`c\`^^V_UV_ ]`\R]V_ GVR\eZ`_
RfW >_YR]edde`WWV UVd IZVcRck_VZ^ZeeV]d!^Ze ]`\R]V_ =RfeZccZeReZ`_V_ R_ UVc 5aa]Z\ReZ`_ddeV]]V!
SZd!kf!VZ_Vc ]`\R]V_ 8Vc^ReZeZd!̂ Ze ?fT\cVZk f_U!VZ_Vc UfcTY!;]`YSZddV RfdXV]{deV_ ;]`YdaVZ%
TYV]R]]VcXZV& 8ZV ^VZdeV_ IZVcYR]eVc hZddV_$ URdd!ZYc IZVc g`_!;]{YV_!SVWR]]V_ hVcUV_ \R__
f_U hVcUV_ SVZ dZTY!V_ehZT\V]_UV^ ?fT\cVZk URd!IZVc RfW ;]{YV f_eVcdfTYV_& 8ZV ^VZdeV_
IZVcYR]eVc SVYR_UV]_ UZV ;]{YV$ `Y_V UV_ IZVcRcke RfWkfdfTYV_ "GVVUj Ve R]&$ *((*#&

8ZV!@`^SZ_ReZ`_ g`_!;Zac`_Z] f_U!BVeY`acV_ \R__ hzYcV_U!UVc IczTYeZX\VZe f_U AR\eReZ`_!
R_XVhV_UVe hVcUV_&

9d!dZ_U \VZ_V LVTYdV]hZc\f_XV_ SV\R__e& 9d!]ZVXV_ UVckVZe RfTY!\VZ_V =Z_hVZdV!g`c$ URdd
UfcTY!UZV!9_e]Rddf_X UVc LZc\de`WW\`^SZ_ReZ`_ g`_ ;Zac`_Z] f_U BVeY`acV_!Rfd UVc KVc%
dTYcVZSf_XdaW]ZTYe g`_ VZ_Vc SVdTY]Vf_ZXeV_ GVdZdeV_kV_ehZT\]f_X RfdkfXVYV_ Zde&

;Zac`_Z] hZcU Z_ gZV]V_ Az_UVc_!R]d!LZc\de`WW Z_ 6Z`kZUV_!f_U SVXcV_ke Z_ EW]R_kV_dTYfek^Ze%
eV]_!VZ_XVdVeke ""9J# C` /0)'*()+#& 9d Zde R]]VcUZ_Xd RfWXcf_U dVZ_Vc e`iZdTYV_ LZc\f_X RfW
6ZV_V_ f^decZeeV_& 8VckVZe hZcU ;Zac`_Z] g`_ UVc 9;H5 Vc_Vfe RfW dVZ_V!6ZV_V_%I`iZkZeze
SVhVceVe$ VZ_!l7R]] W`c UReRn UVc 9;H5 V_UVeV Z^ ?R_fRc *().& 8fcTY!UZV 8RccVZTYf_XdW`c^
f_U UZV 5ce UVc 5_hV_Uf_X SVZ^ IZVc ";]|ddZX\VZe kf^ 5fWec`aWV_ RfW UZV =Rfe p!lHa`e%`_n#
hZcU!\VZ_!GZdZ\` W|c 6ZV_V_!XVdVYV_&

;Zac`_Z]%YR]eZXV!Ha`e%`_%B`_`aczaRcReV!dZ_U dVZe *(() Ra`eYV\V_aW]ZTYeZX& 9d!]ZVXV_!\VZ_V
BV]Uf_XV_ Rfd!UV^ da`_eR_V_!BV]UVdjdeV^ kf 6ZV_V_!g`c& >^ da`_eR_V_ BV]UVdjdeV^
dZ_U \VZ_V!BV]Uf_XV_ kfc w\`e`iZkZeze kf UV_ @`^SZ_ReZ`_d% `UVc B`_`aczaRcReV_ VZ_XV%
XR_XV_& 8Rd GZdZ\` W|c UZV J^hV]e RfWXcf_U UVc 5_hV_Uf_X g`_!;Zac`_Z]% f_U!BVeY`acV_%
YR]eZXV_ IZVcRck_VZ^ZeeV]_ hZcU URYVc R]d!XVcZ_X R_XVdVYV_&

8ZV!JcdRTYV_ VZ_Vd _ZTYe SVdeZ^^f_XdXV^zyV_ <VScRfTYd dZ_U Z_ UV_ ^VZdeV_ ;z]]V_ VZ_
CZTYeSVRTYeV_! UVd g`^ Nf]Rddf_XdZ_YRSVc V^aW`Y]V_V_ 6VYR_U]f_XddTYV^Rd$ J_eVc%
f_U xSVcU`dZVcf_X d`hZV UZV KVcRScVZTYf_X RfW VZ_V g`_! UVc ;RTYZ_W`c^ReZ`_! RShVZ%
TYV_UV!5ce "f_XVVZX_VeV e`aZdTYV 5_hV_Uf_X$ KVcRScVZTYf_X `cR] `UVc Z_d!5fXV#& >_!UVc
;RTYZ_W`c^ReZ`_!UVc @`^SZ_ReZ`_daczaRcReV dZ_U f^WR_XcVZTYV K`cdZTYed^Ry_RY^V_!d`%
hZV!=Z_hVZdV!kf^ HTYfek UVc kf!SVYR_UV]_UV_!IZVcV W`c^f]ZVce& 8ZVdV V_edacVTYV_ UV_V_
UVc B`_`aczaRcReV! f_U hVcUV_ R]d! RfdcVZTYV_U! VcRTYeVe& >_ dV]eV_V_ ;z]]V_ hfcUV UZV!
@`^SZ_ReZ`_ R_ CZTYe%NZV]eZVcRceV_ gVcRScVZTYe&

9Z_V!>_UZ\ReZ`_ W|c @`^SZ_ReZ`_daczaRcReV ^Ze ;Zac`_Z] f_U!BVeY`acV_ Zde UZV 5_hV_Uf_X!
UVd!IZVcRck_VZ^ZeeV]d!R]d IVZ] VZ_Vc 6VYR_U]f_XddecReVXZV kfc 6VYR_U]f_X f_U @`_ec`]]V!UVc
;]`YdeZTYR]]VcXZV& >_ ;z]]V_$ Z_ UV_V_ UVc IZVcYR]eVc UZV Hj^ae`^V!_ZTYe Z_!UV_ <cZWW SV%
\`^^e$ Zde URg`_ RfdkfXVYV_$ URdd Vc VZ_V_ IZVcRcke \`_df]eZVcV_ hZcU& 8ZV 8ZRX_`dV hZcU!
UfcTY!VZ_V K`cSVYR_U]f_X _ZTYe VcdTYhVce `UVc |SVc]RXVce&

;Zac`_Z] YRe VZ_V XVcZ_XV eYVcRaVfeZdTYV 6cVZeV!SVZ @R_Z_TYV_$ >XV]_ f_U =|Y_Vcg{XV]_ f_U
Zde SVZ @R_Z_TYV_ f_U!=|Y_Vcg{XV]_ \`_ecRZ_UZkZVce "A{dTYVc Ve R]&$ *(),#& 8RYVc hZcU! Z_!
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R]]V_ ;Zac`_Z]%YR]eZXV_ EczaRcReV_ UZV!W`]XV_UV <VXV_R_kVZXV RfWXVW|Yce2 lCZTYe SVZ @R_Z_%
TYV_ R_hV_UV_$ UR Vd!kf!J_gVceczX]ZTY\VZeV_$ f_eVc J^dez_UV_ RfTY!̂ Ze I`UVdW`]XV$ \`^%
^V_ \R__&n

;Zac`_Z] f_U!RfTY BVeY`acV_!Zde _ZTYe W|c UZV!5_hV_Uf_X SVZ AVSV_d^ZeeV] ]ZVWVc_UV_ IZVcV_
kfXV]RddV_& 8RYVc Zde W`]XV_UV <VXV_R_kVZXV!RfWXVW|Yce2 lCZTYe SVZ IZVcV_ R_hV_UV_$ UZV
UVc <VhZ__f_X g`_!AVSV_d^ZeeV]_ UZV_V_&n 9Z_V YzfWZXV 5_hV_Uf_X SVZ AVSV_d^ZeeV] ]ZV%
WVc_UV_ IZVcV_ Zde f_hRYcdTYVZ_]ZTY ">_UZ\ReZ`_V_$ @{caVcXVhZTYe$ @`_ecRZ_UZ\ReZ`_V_#& 9d
]ZVXV_ \VZ_V 8ReV_!Rfd UV^ da`_eR_V_ BV]UVdjdeV^ `UVc UVc AZeVcRefc |SVc VZ_V XVYzfWeV
^ZddSczfTY]ZTYV! 5_hV_Uf_X UVc @`^SZ_ReZ`_ g`c& NfdR^^V_WRddV_U \R__ ^R_ URg`_!
RfdXVYV_$ URdd!UZV <VWRYc UfcTY!VZ_V_ YzfWZXV_$ _ZTYe SVdeZ^^f_XdXV^zyV_!<VScRfTY
XVcZ_X!Zde&

H[ ?[TTMX () "6QUNgO[UO UM[MX CZVNNM#

Nfc E`dZeZ`_!l2\QJIKZITn

5_hV_Uf_X

8Rd UV_ LZc\de`WW 5gZSRTeR^ V_eYR]eV_UV 5ck_VZ^ZeeV] NRgZTVWeRt hZcU SVZ 9chRTYdV_V_!kfc
6VYR_U]f_X UVc W`]XV_UV_!>_WV\eZ`_V_ R_XVhV_UVe2

p! \`^a]ZkZVceV Z_ecRRSU`^Z_V]]V >_WV\eZ`_V_$

p! \`^a]ZkZVceV =Rc_hVXdZ_WV\eZ`_V_ "TJI>#$ VZ_dTY]ZVy]ZTY!EjV]`_VaYcZeZd$

p! _`d`\`^ZR]V E_Vf^`_ZV_$ VZ_dTY]ZVy]ZTY!SVRe^f_XdRdd`kZZVceVc E_Vf^`_ZV_&

8ZVdVd!5ck_VZ^ZeeV] Zde RfTY!Z_UZkZVce W|c UZV!6VYR_U]f_X g`_ >_WV\eZ`_V_ RfWXcf_U RVc`SVc
<cR^%_VXReZgVc 9ccVXVc SVZ VchRTYdV_V_ EReZV_eZ__V_ f_U EReZV_eV_ ^Ze SVXcV_keV_ 6V%
YR_U]f_Xd`aeZ`_V_&

8ZV!`WWZkZV]]V_ GZTYe]Z_ZV_ W|c UV_ R_XV^VddV_V_ <VScRfTY g`_ R_eZSR\eVcZV]]V_!LZc\de`WWV_
dZ_U kf!SVc|T\dZTYeZXV_&

8Rd 5ck_VZ^ZeeV] NRgZTVWeRt V_eYz]e RfyVcUV^ UV_ LZc\de`WW 7VWeRkZUZ^$ UVc SVcVZed Z_ UVc
AZdeV!UVc He`WWV f_U NfSVcVZef_XV_!UVc 5_]RXV ) UVc 5BKK RfWXVW|Yce Zde&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

Ef]gVc W|c VZ_ @`_kV_ecRe kfc =VcdeV]]f_X!VZ_Vc >_WfdZ`_d]{df_X

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW 5gZSRTeR^ Z_ UVc 9J&

Nfc E`dZeZ`_!l3QXRMUXQULMU%DXVKRMUM^ZXIRZn

5_hV_Uf_X

8Rd UV_ 6Zc\V_cZ_UV_%Ic`T\V_ViecR\e V_eYR]eV_UV 5ck_VZ^ZeeV] 9aZdR]gR_t <V] Zde SVZ 9c%
hRTYdV_V_ kfXV]RddV_ kfc 6VYR_U]f_X g`_ `SVcW]zTY]ZTYV_ =Rfehf_UV_ "9aZUVc^Zd f_U
`SVcV 8Vc^Zd# f_U KVcScV__f_Xdhf_UV_ UVc =Rfe UVd <cRUVd >> R&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X2

<V]
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6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW 6Zc\V_cZ_UV_%Ic`T\V_ViecR\e "XVcVZ_ZXeVc
Ic`T\V_ViecR\e g`_!XVVZX_VeV_ 6Vef]R%5ceV_ ^Ze hVZyVc GZ_UV O)(( ^X!Rfd!($-!SZd )$( X!
6Zc\V_cZ_UVP$ V_edacVTYV_U /* SZd!00 Ec`kV_e 6Vef]Z_# Z_ UVc 9J&

Nfc E`dZeZ`_!l3XQ\IXIKMZITn

5_hV_Uf_X

8Rd UV_ LZc\de`WW 6cZgRcRTVeR^ V_eYR]eV_UV 5ck_VZ^ZeeV] 6cZgZRTet Zde kfXV]RddV_ kfc 6V%
YR_U]f_X g`_ 9chRTYdV_V_!f_U ?fXV_U]ZTYV_ RS!). ?RYcV_ ^Ze 9aZ]VadZV R]d NfdRekSV%
YR_U]f_X W`\R]Vc 5_Wz]]V ^Ze `UVc `Y_V dV\f_UzcV <V_VcR]ZdZVcf_X&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

;Z]^eRS]VeeV

A{df_X!kf^ 9Z__VY^V_

>_[V\eZ`_d%'>_WfdZ`_d]{df_X!

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW 6cZgRcRTVeR^ Z_!UVc 9J&

Nfc E`dZeZ`_!l6LVZXMVZQLn

5_hV_Uf_X

8Rd UV_ LZc\de`WW 9U`ecV`eZU V_eYR]eV_UV!5ck_VZ^ZeeV] H`^R\Ze I`T ,( Zde _RTY UVc cRUZ`R\%
eZgV_ BRc\ZVcf_X ^Ze ".0<R#<R]]Zf^TY]`cZU%A{df_X R]d VcYR]eV_V ".0<R#<R]]Zf^VU`ecV`eZU%
A{df_X!kfXV]RddV_ kfc 6Z]UXVSf_X!UfcTY E`dZec`_V_V^^ZddZ`_de`^`XcRaYZV!g`_!|SVcVi%
acZ^ZVceV_ H`^Re`deReZ_cVkVae`cV_ SVZ VchRTYdV_V_ EReZV_eZ__V_ f_U EReZV_eV_ ^Ze SVdez%
eZXeV_ If^`cV_ `UVc KVcURTYe RfW Xfe UZWWVcV_kZVceV XRdec`V_eVc`aR_\cVReZdTYV _Vfc`V_U`%
\cZ_V If^`cV_ kfc A`\R]ZdZVcf_X g`_!EcZ^zcef^`cV_!f_U!UVcV_ BVeRdeRdV_&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

@Ze W|c VZ_ cRUZ`R\eZgVd!5ck_VZ^ZeeV]

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW 9U`ecV`eZU R]d @Ze kfc =VcdeV]]f_X VZ_Vd
GRUZ`UZRX_`deZ\f^d ^Ze ".0<R#<R]]Zf^ Z_!UVc 9J&

Nfc E`dZeZ`_!l6QYMU";;;#%>ISZVSn

5_hV_Uf_X

8Rd UV_ LZc\de`WW 9ZdV_">>>#%BR]e`] V_eYR]eV_UV 5ck_VZ^ZeeV] ;VcRTTcft Zde kfXV]RddV_ kfc
6VYR_U]f_X UVc 9ZdV_^R_XV]R_z^ZV SVZ VchRTYdV_V_! EReZV_eZ__V_ f_U EReZV_eV_ ^Ze
TYc`_ZdTY!V_ek|_U]ZTYV_!8Rc^Vc\cR_\f_XV_&
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8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

=Rce\RadV]

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW 9ZdV_">>>#%BR]e`] Z_ UVc 9J&

Nfc E`dZeZ`_!l6SJIY\QXn

5_hV_Uf_X

8Rd f& R& UV_ LZc\de`WW 9]SRdgZc V_eYR]eV_UV 5ck_VZ^ZeeV] NVaReZVct Zde kfXV]RddV_ kfc 6V%
YR_U]f_X UVc TYc`_ZdTYV_!=VaReZeZd 7 SVZ 9chRTYdV_V_&

8Rd 5ck_VZ^ZeeV] NVaReZVct V_eYz]e RfyVcUV^ UV_ LZc\de`WW <cRk`acVgZc "dZVYV f_eV_#&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

;Z]^eRS]VeeV

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW 9]SRdgZc Z_!UVc 9J&

Nfc E`dZeZ`_!l6S[^ILVSQUn

5_hV_Uf_X

8Rd UV_ LZc\de`WW 9]fiRU`]Z_ V_eYR]eV_UV 5ck_VZ^ZeeV] IcfSVckZt Zde SVZ 9chRTYdV_V_ kfXV%
]RddV_!kfc 6VYR_U]f_X!UVd GVZkURc^dj_Uc`^d ^Ze 8ZRccY`V&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

;Z]^eRS]VeeV

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW 9]fiRU`]Z_ Z_ UVc 9J&

Nfc E`dZeZ`_!l8XI`VWXM\QXn

5_hV_Uf_X

8Rd f& R& UV_ LZc\de`WW <cRk`acVgZc V_eYR]eV_UV 5ck_VZ^ZeeV] NVaReZVct Zde SVZ 9chRTYdV_V_!
kfXV]RddV_ kfc 6VYR_U]f_X UVc TYc`_ZdTYV_ =VaReZeZd!7&

8Rd 5ck_VZ^ZeeV] NVaReZVct V_eYz]e RfyVcUV^ UV_ LZc\de`WW 9]SRdgZc "dZVYV `SV_#&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

;Z]^eRS]VeeV
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6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW <cRk`acVgZc Z_ UVc 9J&

Nfc E`dZeZ`_!l;^I`VTQJ f_U dVZ_V 8VcZgReVn

5_hV_Uf_X

8Rd UV_ LZc\de`WW >iRk`^ZS! V_eYR]eV_UV 5ck_VZ^ZeeV] CZ_]Rc`t Zde Z_ @`^SZ_ReZ`_ ^Ze
AV_R]ZU`^ZU!f_U!8ViR^VeYRd`_ kfXV]RddV_ W|c UZV 6VYR_U]f_X UVd ^f]eZa]V_ BjV]`^d!SVZ
VchRTYdV_V_ EReZV_eZ__V_ f_U EReZV_eV_$ UZV ^Z_UVdeV_d!VZ_V g`cRfdXVXR_XV_V IYVcRaZV
VcYR]eV_ YRSV_&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

=Rce\RadV]

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW >iRk`^ZS Z_ UVc 9J&

Nfc E`dZeZ`_!l=IULQVSVSn

5_hV_Uf_X

8Rd UV_ LZc\de`WW AR_UZ`]`] V_eYR]eV_UV 5ck_VZ^ZeeV] GRaZS]`Tt Zde kfXV]RddV_ kfc 5_hV_%
Uf_X SVZ W`]XV_UV_ >_UZ\ReZ`_V_2

% dfacRgV_ecZ\f]zcV IRTYj\RcUZV f_U!hV__ VZ_V dTY_V]]V!@`_ec`]]V UVc @R^^VcWcVbfV_k SVZ
EReZV_eZ__V_ f_U EReZV_eV_!^Ze K`cY`WW]Z^^Vc_ `UVc K`cY`WW]ReeVc_ aVcZ`aVcReZg$ a`de`aVcR%
eZg `UVc f_eVc R_UVcV_ 6VUZ_Xf_XV_ Vch|_dTYe Zde f_U VZ_V \fckURfVc_UV!@`_ec`]]V UVc
@R^^VcWcVbfV_k ^Ze VZ_Vc \fckhZc\dR^V_ HfSdeR_k R_XVScRTYe Zde$

% _ZTYe%\`^aV_dRe`cZdTYV HZ_fdeRTYj\RcUZV$ hV__ _RTY UV^ JceVZ] UVd! 5ckeVd UZV! Y`YV
=VckWcVbfV_k VZ_V SVd`_UVcV!>_eVcgV_eZ`_!VcW`cUVce&

AR_UZ`]`] VZX_Ve dZTY _ZTYe kfc 6VYR_U]f_X g`_ TYc`_ZdTYV_ 9c\cR_\f_XV_&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

Ef]gVc kfc =VcdeV]]f_X VZ_Vc >_WfdZ`_d]{df_X!

@`_kV_ecRe kfc =VcdeV]]f_X VZ_Vc >_[V\eZ`_d]{df_X

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW AR_UZ`]`] Z^ <V]ef_XdSVcVZTY!UVd 5B<&

Nfc E`dZeZ`_!l=MYQU[XIL f_U!dVZ_V 9deVcn

5_hV_Uf_X
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8Rd UV_!LZc\de`WW AVdZ_fcRU V_eYR]eV_UV 5ck_VZ^ZeeV] NfcR^aZTt Zde Z_ @`^SZ_ReZ`_ ^Ze VZ%
_V^ MR_eYZ_%DiZURdV%>_YZSZe`c kfXV]RddV_ kfc 6VYR_U]f_X g`_!VchRTYdV_V_ <ZTYe%EReZ%
V_eZ__V_ f_U <ZTYe%EReZV_eV_$ UZV UV_ =Rc_dzfcVkZV]hVce Z^ HVcf^ ^Ze VZ_Vc RUzbfReV_
8`dZd!VZ_Vd!MR_eYZ_%DiZURdV%>_YZSZe`cd R]]VZ_ _ZTYe VccVZTYe YRSV_$ W|c UZV SVX]VZeV_UV!6V%
YR_U]f_X VZ_Vc =jaVcfcZ\z^ZV!"^Ze `UVc `Y_V!I`aYZ#&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

;Z]^eRS]VeeV

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW AVdZ_fcRU Z_ UVc 9J&

Nfc E`dZeZ`_!l>QOISIYZIZ f_U dVZ_V "% f_U #%5Tj]%8VcZgReV!n

5_hV_Uf_X

8Rd UV_ LZc\de`WW BZXR]RdeRe V_eYR]eV_UV 5ck_VZ^ZeeV] <R]RW`]Ut Zde kfXV]RddV_ W|c UZV 8Rf%
VcSVYR_U]f_X g`_ 9chRTYdV_V_ f_U ?fXV_U]ZTYV_!RS VZ_V^ 5]eVc g`_!). ?RYcV_ ^Ze XVdZ%
TYVceVc B`cSfd%;RScj%8ZRX_`dV "!%<R]R\e`dZURdV%5%BR_XV]#$ UZV!VZ_V RfW UZV 6VYR_U]f_X!
R_dacVTYV_UV BfeReZ`_ RfWhVZdV_&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

=Rce\RadV]

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW BZXR]RdeReYjUc`TY]`cZU Z_ UVc 9J&

Nfc E`dZeZ`_!l@JMZQKPVSYe[XMn

5_hV_Uf_X

8Rd UV_ LZc\de`WW DSVeZTY`]dzfcV!V_eYR]eV_UV 5ck_VZ^ZeeV] DTR]ZgRt Zde kfXV]RddV_ kfc 6V%
YR_U]f_X UVc acZ^zcV_ SZ]ZzcV_ 7Y`]R_XZeZd!"RfTY f_eVc UVc 6VkVZTY_f_X acZ^zcV!SZ]ZzcV NZc%
cY`dV SV\R__e# Z_ KVcSZ_Uf_X ^Ze Jcd`UVd`ijTY`]dzfcV "J875# SVZ 9chRTYdV_V_$ UZV!f_%
kfcVZTYV_U!RfW J875 R_dacVTYV_$ `UVc R]d!B`_`eYVcRaZV SVZ 9chRTYdV_V_$ UZV!J875
_ZTYe e`]VcZVcV_ \{__V_&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

;Z]^eRS]VeeV

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW DSVeZTY`]dzfcV Z_ UVc 9J&

Nfc E`dZeZ`_!l@KXQWSIYTQUn

5_hV_Uf_X

8Rd UV_ LZc\de`WW DTcZa]Rd^Z_ V_eYR]eV_UV 5ck_VZ^ZeeV] ?VecVRt Zde SVZ 9chRTYdV_V_!kfXV%
]RddV_!kfc 6VYR_U]f_X UVc gZecV`^R\f]zcV_ IcR\eZ`_$ RfTY!Z^ NfdR^^V_YR_X ^Ze VZ_V^
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BR\f]R]`TY!\]VZ_Vc `UVc X]VZTY!,(( BZ\c`^VeVc 8fcTY^VddVc&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

@`_kV_ecRe kfc =VcdeV]]f_X VZ_Vc >_[V\eZ`_d]{df_X

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW DTcZa]Rd^Z_ Z_ UVc 9J&

Nfc E`dZeZ`_!l@WQKIWVUn

5_hV_Uf_X

8Rd UV_ LZc\de`WW DaZTRa`_!V_eYR]eV_UV 5ck_VZ^ZeeV] D_XV_ejdt Zde kfXV]RddV_ R]d!NfdRek%
eYVcRaZV kf AVg`U`aR'8DE5%8VTRcS`ij]RdV%=V^^Vc_ SVZ VchRTYdV_V_!EReZV_eZ__V_ f_U
EReZV_eV_ ^Ze B`cSfd!ERc\Z_d`_!^Ze ^`e`cZdTYV_ l9_U%`W%8`dVn%;]f\efReZ`_V_$ SVZ UV_V_
f_eVc UZVdV_ @`^SZ_ReZ`_V_ \VZ_V!HeRSZ]ZdZVcf_X VccVZTYe hVcUV_ \R__&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

=Rce\RadV]

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW DaZTRa`_ Z_ UVc 9J&

Nfc E`dZeZ`_!l@YQTMXZQUQJn

5_hV_Uf_X

8Rd UV_!LZc\de`WW DdZ^VceZ_ZS V_eYR]eV_UV 5ck_VZ^ZeeV] IRXcZdd`t Zde kfXV]RddV_ kfc 6V%
YR_U]f_X g`_ VchRTYdV_V_ EReZV_eZ__V_!f_U EReZV_eV_ ^Ze ]`\R] W`ceXVdTYcZeeV_V^ `UVc
^VeRdeRdZVceV^$ _ZTYe%\]VZ_kV]]ZXV^ Af_XV_\RckZ_`^ f_U VZ_Vc a`dZeZgV_ I/1(B%BfeReZ`_!
UVd!VaZUVc^R]V_ LRTYdef^dWR\e`c%GVkVae`cd&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

;Z]^eRS]VeeV

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW DdZ^VceZ_ZS^VdZ]Re Z_!UVc 9J&

Nfc E`dZeZ`_!lAISJVKQKSQJn

5_hV_Uf_X

8Rd UV_ LZc\de`WW ER]S`TZT]ZS V_eYR]eV_UV!5ck_VZ^ZeeV] >ScR_TVt Zde kfXV]RddV_ kfc 6VYR_U%
]f_X!g`_ =`c^`_cVkVae`c%a`dZeZgV^$ =f^R_%9aZUVc^R]hRTYdef^dWR\e`c%GVkVae`c%*%_VXR%
eZgV^$ ]`\R] W`ceXVdTYcZeeV_V^ `UVc ^VeRdeRdZVceV^ 6cfde\cVSd2

% Z_ @`^SZ_ReZ`_ ^Ze 5c`^ReRdVYV^^Vc_!`UVc

% Z_ @`^SZ_ReZ`_ ^Ze ;f]gVdecR_e SVZ ;cRfV_$ UZV kfg`c VZ_V!V_U`\cZ_V IYVcRaZV VcYZV]eV_&
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6VZ acz% `UVc aVcZ^V_`aRfdR]V_ ;cRfV_ d`]]eV UZV V_U`\cZ_V!IYVcRaZV!^Ze VZ_V^ A=G=%
5X`_ZdeV_ "A=G= 4 ]feVZ_ZkZ_X Y`c^`_V cV]VRdZ_X Y`c^`_V# \`^SZ_ZVce hVcUV_&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

=Rce\RadV]

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW ER]S`TZT]ZS!Z_ UVc 9J&

Nfc E`dZeZ`_!lAMOJV\QOXIYZQT p kfc 5_hV_Uf_X SVZ IZVcV_ pn

5_hV_Uf_X

8Rd UV_ LZc\de`WW EVXS`gZXcRdeZ^ V_eYR]eV_UV 5ck_VZ^ZeeV] >^cVde`ct Zde kfXV]RddV_ R]d f_%
eVcde|ekV_UVd BZeeV] Z__VcYR]S VZ_Vd!=VcUV_^R_RXV^V_e%Ec`XcR^^d kfc GVUfkZVcf_X UVd
GZdZ\`d!VZ_Vc \]Z_ZdTYV_ BRdeZeZd!"9feVcV_ek|_Uf_X# SVZ BZ]TY\|YV_ f_U ;zcdV_!SZd!+( IRXV
_RTY UV^ 5S\R]SV_& 6VZ UZVdV^ LZc\de`WW YR_UV]e dZTY f^ VZ_V_! \`]`_ZVdeZ^f]ZVcV_UV_
;R\e`c&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

>_[V\eZ`_d]{df_X

6VXc|_Uf_X

EVXS`gZXcRdeZ^ hfcUV!Z^ GRY^V_ VZ_Vd kV_ecR]V_ Nf]Rddf_XdgVcWRYcV_d!Vcde^R]ZX kfXV%
]RddV_& >_d`WVc_ hfcUV UZV!KVcdTYcVZSf_XdaW]ZTYe WVdeXV]VXe& 8ZV!Vcde^R]ZXV Nf]Rddf_X UVd
He`WWVd!EVXS`gZXcRdeZ^ SVZ IZVcV_ Z^ <V]ef_XdSVcVZTY UVd!5B< VcW`cUVce UZV!J_eVcdeV]]f_X!
f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe XV^zy!r ,0 5SdRek )!HRek ) Cf^^Vc + 5B<&

Nfc E`dZeZ`_!lAQZVSQYIUZn

5_hV_Uf_X

8Rd UV_ LZc\de`WW EZe`]ZdR_e V_eYR]eV_UV 5ck_VZ^ZeeV] LR\Zit Zde kfXV]RddV_ kfc 6VYR_U]f_X!
g`_ 9chRTYdV_V_ ^Ze CRc\`]VadZV "^Ze `UVc `Y_V @ReRa]ViZV#&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

;Z]^eRS]VeeV

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW EZe`]ZdR_e Z_!UVc 9J&

Nfc E`dZeZ`_!lCMSM^QWIOn

5_hV_Uf_X

8Rd UV_!LZc\de`WW HV]ViZaRX V_eYR]eV_UV 5ck_VZ^ZeeV] JaecRgZt Zde kfXV]RddV_ kfc AR_XkVZe%
SVYR_U]f_X UVc af]^`_R]%RceVcZV]]V_ =jaVce`_ZV "E5=# SVZ VchRTYdV_V_!EReZV_eZ__V_ f_U
EReZV_eV_ UVc L=D%;f_\eZ`_d\]RddV!>> SZd!>>> V_ehVUVc R]d!@`^SZ_ReZ`_deYVcRaZV SVZ EReZ%
V_eZ__V_ f_U EReZV_eV_$ UVcV_ 9c\cR_\f_X ^Ze VZ_V^ 9_U`eYV]Z_%GVkVae`c%5_eRX`_ZdeV_
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f_U'`UVc VZ_V^ EY`daY`UZVdeVcRdV%-%>_YZSZe`c f_kfcVZTYV_U \`_ec`]]ZVce Zde `UVc R]d!B`_`%
eYVcRaZV SVZ EReZV_eZ__V_ f_U EReZV_eV_$ UZV W|c UZVdV!IYVcRaZV_ _ZTYe Z_WcRXV \`^^V_& 8ZV
LZc\dR^\VZe hfcUV SVZ E5=$ VZ_dTY]ZVy]ZTY!ZUZ`aReYZdTYVc f_U!VcS]ZTYVc E5=$ E5= Z_!5dd`%
kZReZ`_ ^Ze 6Z_UVXVhVSdVc\cR_\f_XV_ f_U E5= Z_ 5dd`kZReZ`_ ^Ze \`ccZXZVceV_ VZ_WRTYV_!
R_XVS`cV_V_ =VckWVY]Vc_!_RTYXVhZVdV_&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

;Z]^eRS]VeeV

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW HV]ViZaRX Z_ UVc 9J&

Nfc E`dZeZ`_!lC[KKQTMX p RfdXV_`^^V_ Z_ @Zed W|c VZ_ cRUZ`R\eZgVd!5ck_VZ^ZeeV] pn

8Vc LZc\de`WW HfTTZ^Vc hZcU!Xcf_Udzek]ZTY!UVc KVcdTYcVZSf_XdaW]ZTYe f_eVcdeV]]e& 9d YR_UV]e
dZTY!f^ UZV J^dVekf_X!VZ_Vd!K`ef^d!UVd HRTYgVcdez_UZXV_RfddTYfddVd! W|c KVcdTYcVZ%
Sf_XdaW]ZTYe g`^ *0& ?f_Z *().& 5_]Rdd W|c UZVdV! 6VWRddf_X! UVd HRTYgVcdez_UZXV_Rfd%
dTYfddVd!W|c KVcdTYcVZSf_XdaW]ZTYe hRc VZ_!R\efV]]Vc ;R]] VZ_Vc dTYhVcV_ J_gVceczX]ZTY\VZed%
cVR\eZ`_ _RTY hZVUVcY`]eVc Z_ecRgV_{dVc 5aa]Z\ReZ`_!g`_ *(( ^X HfTTZ^Vc UfcTY VZ_V_ =VZ]%
acR\eZ\Vc&

5_hV_Uf_XdXVSZVe

HfTTZ^Vc hZcU!Z_!UVc BVUZkZ_!SVZ HTYhVc^VeR]]gVcXZWef_XV_ Z_dSVd`_UVcV!^Ze FfVT\dZ]SVc$
6]VZ f_U 5cdV_ VZ_XVdVeke& HfTTZ^Vc SZ]UVe ^Ze gZV]V_ BVeR]]V_ hRddVc]{d]ZTYV @`^a]ViV!
f_U W|Yce kf VZ_Vc XVdeVZXVceV_ cV_R]V_ BVeR]]V]Z^Z_ReZ`_& =RfaeZ_UZ\ReZ`_ dZ_U YZVcSVZ R\feV
KVcXZWef_Xdkfdez_UV& 5fyVcUV^ hZcU!UVc He`WW R]d!@`^a]ViSZ]U_Vc W|c cRUZ`R\eZgV!>d`e`aV
Z_ UVc ^VUZkZ_ZdTYV_!8ZRX_`deZ\ "k& 6& SVZ UVc CZVcV_dkZ_eZXcRaYZV# gVchV_UVe "@Ze W|c VZ_
cRUZ`R\eZgVd! 5ck_VZ^ZeeV]#& Nfdzek]ZTY kf! UV_ XV_R__eV_ ^VUZkZ_ZdTYV_! 9Z_dRekXVSZVeV_
hZcU!HfTTZ^Vc Z_ UVc R]eVc_ReZgV_!BVUZkZ_ f_U UVc J^hV]e^VUZkZ_!d`h`Y] `cR] R]d!RfTY Z_%
ecRgV_{d!kfc l5fd]VZef_Xd% `UVc 9_eXZWef_XdeYVcRaZVn SVZ gVc^feVeVc TYc`_ZdTYVc BVeR]]Z_e`%
iZ\ReZ`_ ^Ze gVcdTYZVUV_V_!BVeR]]V_ R_XVhV_UVe& >_ UZVdV^ GRY^V_ hZcU UVc He`WW RfTY
SVZ d`XV_R__eV_ lB`SZ]ZdReZ`_deVdedn R]d 8ZRX_`deZ\f^ kfc 6VfceVZ]f_X!g`_ HTYhVc^VeR]]%
SV]Rdef_XV_ VZ_XVdVeke& 9Z_!ejaZdTYVd!5_hV_Uf_XdXVSZVe Z_ UZVdV^ @`_eVie Zde VZ_V!gVc%
^feVeV! TYc`_ZdTYV FfVT\dZ]SVcgVcXZWef_X SVZ EReZV_eZ__V_ f_U EReZV_eV_ ^Ze 5^R]XR^%
NRY_W|]]f_XV_&

Nf]Rddf_XddeRefd!f_U KVc\RfWdRSXcV_kf_X

>_!8VfedTY]R_U XZSe Vd khVZ kfXV]RddV_V 5ck_VZ^ZeeV] ^Ze UV^ LZc\de`WW HfTTZ^Vc2 IVTY_V%
HTR_!8BH5t f_U G`e`a%8BH5t$ UZV![VU`TY!SVZUV f_eVc UZV!̀ & X& 5fd_RY^VcVXV]f_X WR]]V_&
6VZUV 5ck_VZ^ZeeV] V_eYR]eV_ R]d!Rck_VZ]ZTY hZc\dR^V_ 6VdeR_UeVZ] HfTTZ^Vc "R]d Ic`T\V_%
dfSdeR_k$ )$*!Skh& )$( ^X# kfc =VcdeV]]f_X VZ_Vd cRUZ`R\eZgV_ 5ck_VZ^ZeeV]d "GRUZ`Zd`e`aV
dZ_U _ZTYe 6VdeR_UeVZ] UVd!@Zed#& CRTY UVc BRc\ZVcf_X ^Ze IVTY_VeZf^ 11 hVcUV_ dZV!kfc
CZVcV_dkZ_eZXcRaYZV gVchV_UVe& 6VZUV!5ck_VZ^ZeeV] dZ_U Ra`eYV\V_aW]ZTYeZX$ [VU`TY _ZTYe gVc%
dTYcVZSf_XdaW]ZTYeZX& >_!8VfedTY]R_U XZSe Vd \VZ_V!Nf]Rddf_XV_!W|c dfTTZ^VcYR]eZXV 5ck_VZ%
^ZeeV] kfc 5_hV_Uf_X SVZ BVeR]]Z_e`iZ\ReZ`_&

>_!8VfedTY]R_U hVcUV_ dfTTZ^VcYR]eZXV 5ck_VZ^ZeeV] p f_RSYz_XZX!g`_ UV_ kfXV]RddV_V_
5ck_VZ^ZeeV]_!p _RTY 9c\V__e_ZddV_ UVd 6W5cB d`h`Y] Z_ `cR]Vc 8RccVZTYf_XdW`c^ ")(( f_U
*(( ^X @RadV]_# R]d!RfTY!W|c UZV Z_ecRgV_{dV!5_hV_Uf_X "5^af]]V_!kf *(( ^X# g`_ SV%
deZ^^eV_ cVkVaefcR\eZgV_ 5a`eYV\V_! YVcXVdeV]]e& 8R! UVc He`WW Z_! 8VfedTY]R_U _ZTYe gVc%
dTYcVZSf_XdaW]ZTYeZX Zde$ Zde SZdYVc VZ_V!5SXRSV `Y_V zcke]ZTYV!KVcdTYcVZSf_X ^{X]ZTY&
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>_!UV_ BZeX]ZVUd]z_UVc_!UVc 9J dZ_U Z_dXVdR^e +/ dfTTZ^VcYR]eZXV 5ck_VZ^ZeeV] kfXV]RddV_$
URg`_ +-! Z_ UVc `SV_!XV_R__eV_ >_UZ\ReZ`_ kfc 5_hV_Uf_X SVZ UVc CZVcV_dkZ_eZXcRaYZV!
_RTY cRUZ`R\eZgVc BRc\ZVcf_X ^Ze IVTY_VeZf^ 11& 8Vd!LVZeVcV_ XZSe Vd Z_ ;cR_\cVZTY khVZ
5ck_VZ^ZeeV] "HfTTZTRaeR]t )(( f_U *((!^X =Rce\RadV]_# kfc `cR]V_ 5_hV_Uf_X kfc l6V%
YR_U]f_X g`_ 6]VZ% f_U! FfVT\dZ]SVcgVcXZWef_XV_n& ;|c HfTTZTRaeR]t XZSe Vd! RfTY Z_ UVc
HTYhVZk VZ_V Nf]Rddf_X& H`h`Y] Z_ ;cR_\cVZTY R]d!RfTY Z_ UVc HTYhVZk! Zde HfTTZTRaeR]t

gVcdTYcVZSf_XdaW]ZTYeZX& 9_edacVTYV_U UVc ;RTYZ_W`c^ReZ`_ g`_!HfTTZTRaeR]t d`]] UZV 6V%
YR_U]f_X VZ_V_ NVZecRf^ g`_ )1 IRXV_ f^WRddV_! "ezX]ZTYV!9Z__RY^V#& 5fTY RfyVcYR]S
9fc`aRd!dZ_U HfTTZ^Vc%YR]eZXV 5ck_VZ^ZeeV] kfc 6VYR_U]f_X g`_!BVeR]]Z_e`iZ\ReZ`_V_ gVc%
W|XSRc$ hRd!Z^ GRY^V_ g`_ >^a`ce^{X]ZTY\VZeV_ VZ_V G`]]V!daZV]e& H` Zde Z_ UV_ KVcVZ_ZXeV_
HeRReV_ g`_!5^VcZ\R "JH5# URd!dfTTZ^VcYR]eZXV 5ck_VZ^ZeeV] 7YV^Vet ^Ze VZ_Vc cV]ReZg V_%
XV_ >_UZ\ReZ`_ kfc `cR]V_!l6VYR_U]f_X g`_ 6]VZgVcXZWef_XV_ SVZ @Z_UVc_ ^Ze VZ_V^ 6]fedaZV%
XV] R_ 6]VZ `SVcYR]S g`_ ,- uX'U]n kfXV]RddV_& 8Rd!5ck_VZ^ZeeV] Zde Z_ UV_ JH5 gVcdTYcVZ%
Sf_XdaW]ZTYeZX&

CVSV_hZc\f_XV_ f_U GZdZ\V_

IjaZdTYV CVSV_hZc\f_XV_ g`_!HfTTZ^Vc Z_ 8`dZVcf_XV_$ hZV dZV!Z^ GRY^V_!g`_ BVeR]]Z_%
e`iZ\ReZ`_V_!VZ_XVdVeke hVcUV_$ dZ_U XRdec`Z_eVdeZ_R]V 6VdTYhVcUV_!"xSV]\VZe$ 9cScVTYV_$
8ZRccY`V$ 5aaVeZe]`dZX\VZe#$ f_R_XV_VY^V <VcfTYdSZ]Uf_X "5eV^$ JcZ_# f_U J_gVceczX]ZTY%
\VZedcVR\eZ`_V_ d`hZV IcR_dR^Z_RdV_VcY{Yf_XV_& >_ dV]eV_V_ ;z]]V_ \{__V_ dTYhVcV R]%
]VcXZdTYV GVR\eZ`_V_ RfWecVeV_& 8R!UZV @`^a]ViSZ]Uf_X _ZTYe daVkZWZdTY!^Ze RfdXVhzY]eV_
BVeR]]V_ VcW`]Xe$ \R__ Vd kfc VcY{YeV_ cV_R]V_ 5fddTYVZUf_X g`_ hZTYeZXV_!HafcV_V]V^V_%
eV_ hZV!@faWVc f_U!NZ_\ \`^^V_&

8Zd\feZVce hZcU RfTY$ Z_hZVWVc_ VZ_V!UfcTY!@`^a]ViSZ]U_Vc Z_UfkZVceV!J^gVceVZ]f_X!g`_!BV%
eR]]V_! Z^ DcXR_Zd^fd!kf VZ_Vc 5_cVZTYVcf_X e`iZdTYVc BVeR]]V Z_ \cZeZdTYV_ DcXR_V_!hZV!
kf^ 6VZdaZV] UV^ <VYZc_ f_U kf VZ_Vc Nf_RY^V UVc KVcXZWef_Xddj^ae`^ReZ\!W|YcV_ \R__&
>_!UVc _ReZ`_R]V_ CVSV_hZc\f_XdUReV_SR_\!UVd 6W5cB Zde _fc VZ_ ;R]] kf^ LZc\de`WW HfTTZ%
^Vc Rfd!UV^ ?RYc *(). gVckVZTY_Ve& 8ZVdVc SVcZTYeVe |SVc VZ_V dTYhVcV!J_gVceczX]ZTY\VZed%
cVR\eZ`_ _RTY hZVUVcY`]eVc Z_ecRgV_{dVc 5aa]Z\ReZ`_ g`_ *(( ^X HfTTZ^Vc Z^ GRY^V_ VZ_Vc
6VYR_U]f_X UfcTY VZ_V_!=VZ]acR\eZ\Vc& Nf UV_ `SV_!XV_R__eV_ kfXV]RddV_V_ HfTTZ^Vc%
YR]eZXV_ 5ck_VZ^ZeeV]_! IVTY_VHTR_! 8BH5t f_U! G`e`a%8BH5t ]ZVXV_! \VZ_V! CVSV_hZc%
\f_XdSVcZTYeV Rfd 8VfedTY]R_U g`c&

Nf]Rddf_XddeRefd!f_U KVc\RfWdRSXcV_kf_X UVd!TYV^ZdTY!gVchR_UeV_ 8BEH

CVSV_ HfTTZ^Vc XZSe Vd VZ_V_!hVZeVcV_$ _VfVcV_ 7YV]ReSZ]U_Vc$ UVc VSV_WR]]d!kf UV_ gZTZ_R%
]V_ 8ZeYZ`]gVcSZ_Uf_XV_!kzY]e$ ^Ze HfTTZ^Vc TYV^ZdTY!_RY gVchR_Ue Zde f_U zY_]ZTYV 9ZXV_%
dTYRWeV_ hZV HfTTZ^Vc SVdZeke& 9d!YR_UV]e dZTY YZVcSVZ f^ UZV *$+%8Z^VcTRae`ac`aR_%)%df]%
W`_dzfcV "8BEH#& >_ 8VfedTY]R_U dZ_U khVZ 5ck_VZ^ZeeV] ^Ze UV^ LZc\de`WW 8BEH kfXV]Rd%
dV_2 8Z^RgR]t >_[V\eZ`_d]{df_X f_U 8Z^RgR]t =Rce\RadV]_& 6VZUV 5ck_VZ^ZeeV] hVcUV_!kfc
6VYR_U]f_X g`_!BVeR]]gVcXZWef_XV_!VZ_XVdVeke& 8BEH Zde dVZe UV^ )& ?f]Z )11. p SVcfYV_U
RfW VZ_V^ K`ef^ UVd!HRTYgVcdez_UZXV_RfddTYfddVd!W|c KVcdTYcVZSf_XdaW]ZTYe p gVcdTYcVZ%
Sf_XdaW]ZTYeZX& 8ZV!J_eVcdeV]]f_X f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]XeV RfWXcf_U UVc CV%
SV_hZc\f_XV_ "Z_dSVd`_UVcV!R]]VcXZdTYV GVR\eZ`_V_$ Z_ 9Z_kV]Wz]]V_ dTYhVcV!=RfecVR\eZ`%
_V_# f_U UVc _ZTYe daVkZWZdTYV_ LZc\f_X$ d` URdd!RfTY VddV_eZV]]V HafcV_V]V^V_eV hZV!
NZ_\ f_U @faWVc "dTYhVWV]RWWZ_V BVeR]]V# RfdXVdTYZVUV_!hVcUV_& 8Vd!LVZeVcV_!hfcUV!dVZ%
_VckVZe Z_!UVc 6VXc|_Uf_X R_XVW|Yce$ URdd UZV!f_^ZeeV]SRcV_ f_U ^ZeeV]SRcV_!GZdZ\V_ "]Vek%
eVcV SVZ 5_hV_Uf_X `Y_V 8ZRX_`dVdeV]]f_X$ ARS`c\`_ec`]]V `UVc IYVcRaZV\`_ec`]]V# VZ_V
zcke]ZTYV!xSVchRTYf_X f_U 8ZRX_`dVdeV]]f_X!VcW`cUVc]ZTY ^RTYV_&

9Z_ 5_ecRX g`_ =VZ]acR\eZ\Vc_!RfW 9_e]Rddf_X UVd He`WWVd 8BEH Rfd!UVc KVcdTYcVZSf_Xd%
aW]ZTYe hfcUV Z^ GRY^V_ UVc ,(& HZekf_X Z^ ?R_fRc )110 g`^ HRTYgVcdez_UZXV_RfddTYfdd
W|c KVcdTYcVZSf_XdaW]ZTYe RSXV]VY_e&
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Nfc E`dZeZ`_!lDISQTVOMU SIPMXWIXMW\MKn

5_hV_Uf_X

8Rd UV_ LZc\de`WW IR]Z^`XV_ ]RYVcaRcVagVT!V_eYR]eV_UV 5ck_VZ^ZeeV] >^]jXZTt Zde kfXV]Rd%
dV_ kfc 6VYR_U]f_X g`_!9chRTYdV_V_ ^Ze _ZTYe cVdVkZVcSRcV^$ ]`\R] `UVc V_eWVc_e ^VeR%
deRdZVceV^ BV]R_`^ "HeRUZf^ >>>6$ >>>7 f_U >KB)R# `Y_V @_`TYV_%$ =Zc_%$ Af_XV_% `UVc
R_UVcV!gZdkVcR]V 6VeVZ]ZXf_X&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

>_[V\eZ`_d]{df_X

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW IR]Z^`XV_ ]RYVcaRcVagVT!Z_ UVc 9J&

Nfc E`dZeZ`_!lDQWQXIKQSn

5_hV_Uf_X

8Rd UV_ LZc\de`WW IZaZcRTZ] V_eYR]eV_UV 5ck_VZ^ZeeV] A`_dfcWt Zde kfXV]RddV_ kfc 6VYR_U]f_X!
g`_ VchRTYdV_V_ EReZV_eZ__V_ f_U EReZV_eV_ ^Ze ^VeRdeRdZVceV^ \`]`cV\eR]V^ @RckZ_`^$
UZV SVcVZed ^Ze gVcW|XSRcV_ IYVcRaZV_ SVYR_UV]e hfcUV_ `UVc UZV W|c UZVdV _ZTYe XVVZX_Ve
dZ_U "IYVcRaZV_!^Ze ;]f`cajcZ^ZUZ_%$ DiR]Za]ReZ_% f_U!>cZ_`eVTR_%SRdZVceV!7YV^`eYVcRaZV_$
5_eZ%K9<;% f_U!5_eZ%9<;G%HfSdeR_kV_#&

8Rd 5ck_VZ^ZeeV] A`_dfcWt V_eYz]e RfyVcUV^ UV_ LZc\de`WW IcZW]fcZUZ_$ UVc SVcVZed!Z_ UVc AZdeV
UVc He`WWV f_U NfSVcVZef_XV_ UVc 5_]RXV ) UVc 5BKK RfWXVW|Yce Zde&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

;Z]^eRS]VeeV

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW IZaZcRTZ]YjUc`TY]`cZU Z_ UVc 9J&

Nfc E`dZeZ`_!lFMSWIZIY\QXn

5_hV_Uf_X

8Rd UV_!LZc\de`WW KV]aReRdgZc V_eYR]eV_UV 5ck_VZ^ZeeV] 9aT]fdRt Zde kfXV]RddV_! kfc 6V%
YR_U]f_X UVc TYc`_ZdTYV_!=VaReZeZd%7%KZcfd%>_WV\eZ`_!SVZ 9chRTYdV_V_&

8Rd 5ck_VZ^ZeeV] 9aT]fdRt V_eYz]e RfyVcUV^ UV_ LZc\de`WW H`W`dSfgZc$ UVc SVcVZed! Z_ UVc
AZdeV!UVc He`WWV f_U NfSVcVZef_XV_!UVc 5_]RXV ) UVc 5BKK RfWXVW|Yce Zde&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

;Z]^eRS]VeeV

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW KV]aReRdgZc Z_ UVc 9J&
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Nfc E`dZeZ`_!lFMUMZVKSI^n

5_hV_Uf_X

8Rd UV_ LZc\de`WW KV_Ve`T]Ri V_eYR]eV_UV 5ck_VZ^ZeeV] KV_T]jie`t Zde kfXV]RddV_ kfc B`%
_`eYVcRaZV SVZ UVc 6VYR_U]f_X VZ_Vc TYc`_ZdTYV_!]j^aYReZdTYV_ AVf\z^ZV!"7AA# SVZ 9c%
hRTYdV_V_$ UZV VZ_V )/a%8V]VeZ`_ `UVc IE-+%BfeReZ`_ RfWhVZdV_ f_U UZV W|c VZ_V 6VYR_U%
]f_X ^Ze VZ_V^ >_YZSZe`c UVd!6%NV]]%GVkVae`c%HZX_R]hVXd!_ZTYe XVVZX_Ve dZ_U!`UVc VZ_ IYV%
cRaZVgVcdRXV_ kVZXeV_& ;Vc_Vc hZcU KV_Ve`T]Ri R]d B`_`eYVcRaZV kfc 6VYR_U]f_X VZ_Vc 7AA
`Y_V K`c]ZVXV_ VZ_Vc )/a%8V]VeZ`_!`UVc IE-+%BfeReZ`_ R_XVhV_UVe SVZ 9chRTYdV_V_$ SVZ
UV_V_!d`h`Y] f_eVc VZ_Vc 7YV^`%>^^f_eYVcRaZV!R]d!RfTY f_eVc VZ_V^ >_YZSZe`c UVd 6%NV]]%
GVkVae`c%HZX_R]hVXd!VZ_ IYVcRaZVgVcdRXV_ RfWecRe&

8RccVZTYf_XdW`c^'5ce UVc 5_hV_Uf_X

;Z]^eRS]VeeV

6VXc|_Uf_X

8ZV!J_eVcdeV]]f_X!f_eVc UZV KVcdTYcVZSf_XdaW]ZTYe VcW`]Xe RfWXcf_U UVd!Vcde^R]ZXV_ >_gVc%
\VYcScZ_XV_d g`_ 5ck_VZ^ZeeV]_ ^Ze UV^ LZc\de`WW KV_Ve`T]Ri Z_ UVc 9J&

H[ 2XZQRMS )!

8ZV!K`cdTYcZWe cVXV]e URd!>_\cRWeecVeV_ UVc KVc`cU_f_X&
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