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JYR^MSREQIRXS�I�HMWGMTPMRE�WSRS�VIKSPEXM�HEPPI�RSVQI�HM�PIKKI�I�HEP�TVIWIRXI�WXEXYXS��RSRGLʣ�HEM�VIKSPEQIRXM�
ETTVSZEXM�HEPP�EWWIQFPIE�HIM�WSGM�I�HEPPE�'EVXE�)XMGE��EPPIKEXE�EP�TVIWIRXI�EXXS�WSXXS�PE�PIXXIVE��%��

%VX���� (96%8%

0E�HYVEXE�HIP�'SRWSV^MS�ʢ�JMWWEXE�WMRS�EP�����XVIRXYRS�HMGIQFVI�������HYIQMPEGMRUYERXE��GSR�TSWWMFMPMXʚ�HM�
TVSVSKE GSR�HIPMFIVE�HIPP�%WWIQFPIE�WXVESVHMREVME�HIM�7SGM�

%VX���� 7)()

-P�'32736>-3�LE�WIHI�MR�'SQYRI�HM�8VEQSRXM�HM�7SXXS��42� :ME�4VEHMPIZE�R����TVIWWS�MP�'IRXVS 4SPMJYR^MSREPI�
4EHVI�1EVGS�H�%ZMERS� 2IKPM�EXXM�I�RIPPE�GSVVMWTSRHIR^E�HIP�'32736>-3�HIZSRS�IWWIVI�MRHMGEXM�PE�WIHI�HIPPS�
WXIWWS��P�YJJMGMS�HIP�6IKMWXVS�HIPPI�-QTVIWI�TVIWWS�MP�UYEPI�ʢ�MWGVMXXS�I�MP�RYQIVS�HIPP�MWGVM^MSRI�
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��� -P�ƈ'32736>-3�()00)�:%00-�)�()00)�(3031-8-�*6-90%2)Ɖ�ʢ YR�SVKERM^^E^MSRI�GSQYRI�XVE�MQTVIRHMXSVM�
TIV�PE�HMWGMTPMRE I�TIV�PS�WZSPKMQIRXS�HM�HIXIVQMREXI�JEWM�HIPPI�VMWTIXXMZI�MQTVIWI�STIVERXM�RIPP�EQFMXS�EKVS��
WMPZS� � TEWXSVEPI� GLI� STIVE� VIEPM^^ERHS� YR� GSSVHMREQIRXS� IH� YRE� HMWGMTPMRE� GSQYRM� HIPP�EXXMZMXʚ�
MQTVIRHMXSVMEPI�E�ZERXEKKMS�HIPPI�WXIWWI�TIV�TIVQIXXIVI�EH�IWWI�QIHMERXI�HIXXE�SVKERM^^E^MSRI�GSQYRI�HM�
� MRGVIQIRXEVI��XVEWJSVQEVI��QERMTSPEVI��GSRWIVZEVI��GSQQIVGMEPM^^EVI�I�ZEPSVM^^EVI�M�TVSHSXXM�EKVMGSPM�
� GSPXMZEVI�� VEGGSKPMIVI��QERMTSPEVI�� XVEWJSVQEVI�I�GSQQIVGMEPM^^EVI� M�TVSHSXXM�HIP�FSWGS��HIP�WSXXSFSWGS�I�
HIPPI�TMERXI�SJJMGMREPM�
� ZEPSVM^^EVI� PI� ERXMGLI� GSPXYVI� PSGEPM� I� HIM� VIPEXMZM� TVSGIWWM� HM� TVSHY^MSRI�� XVEWJSVQE^MSRI� I�
GSQQIVGMEPM^^E^MSRI�
� WZSPKIVI�EXXMZMXʚ�GSRRIWWI�EPPƅEXXMZMXʚ�EKVMGSPE�I�� MR�TEVXMGSPEVI�� PI�EXXMZMXʚ�HM�EKVMGSPXYVE�WSGMEPI��GSWʦ�GSQI�
TVIZMWXS�HEPPE�PIKKI�RE^MSREPI����EKSWXS������R�����
� WZMPYTTEVI� PE� TEWXSVM^ME�� P�EPPIZEQIRXS�HIP� FIWXMEQI�I P�ETMGSPXYVE�� PE� GSRWIVZE^MSRI�� PE�QERMTSPE^MSRI�� PE�
XVEWJSVQE^MSRI�� PE� GSQQIVGMEPM^^E^MSRI� I� PE� ZEPSVM^^E^MSRI� HIM TVSHSXXM�� RSRGLʣ� MP� QMKPMSVEQIRXS� I� PE�
ZEPSVM^^E^MSRI�HIM TVEXM�I�HIM�TEWGSPM�
� WZMPYTTEVI�PƅEPPIZEQIRXS�^SSXIGRMGS��EZMGSPS��ETMWXMGS�IH SKRM�EPXVS�KIRIVI�HM�EPPIZEQIRXS�RIGIWWEVMS�TIV�PE�
QMKPMSVI YXMPM^^E^MSRI�I�VIQYRIVE^MSRI�HIM�TVSHSXXM�I�WSXXSTVSHSXXM�E^MIRHEPM�
� MRGVIQIRXEVI�PI�VMWSVWI�^SSXIGRMGLI��SVKERM^^E^MSRI��KIWXMSRI�I�PI�WXVYXXYVI�RIGIWWEVMI�TIV�PS�WZMPYTTS��PE�
TVSQS^MSRI�I�PE�WEPZEKYEVHME�HIPPE�TVSHY^MSRI�GEWIEVME�HM�QSRXEKRE�
� TVSQYSZIVI�PE�HMJJIVIR^ME^MSRI�I�PƅMRXIKVE^MSRI�HIM�TVSHSXXM�PEXXMIVS�GEWIEVM�HIM GSRWSV^MEXM�



�

� JEZSVMVI�PE�GSRWIVZE^MSRI�HIPPI�TVSHY^MSRM�PEXXMIVS�GEWIEVMI�EYXSGXSRI�
� TVSQYSZIVI�YRE�KIWXMSRI�MRXIKVEXE�I�SVKERM^^EXE�HIM�TEWGSPM�HIP�XIVVMXSVMS�HIM�GSRWSV^MEXM�ERGLI�EXXVEZIVWS�
PƅEGUYMWXS�I�PƅEJJMXXS�HM�XIVVIRM�
� TVSQYSZIVI�PE�GSRWIVZE^MSRI�I�PS�WZMPYTTS�HM�WTIGMI�ERMQEPM�FSZMRI�I�SZM�GETVMRI�EYXSGXSRI�
� TVSQYSZIVI�PS�WXYHMS��PE�WTIVMQIRXE^MSRI��PS�WZMPYTTS�KIRIXMGS�I�PE�WIPI^MSRI�FSZMRE�I�SZM�GETVMRE�EM�JMRM�HIP�
QMKPMSVEQIRXS�KIRIXMGS�
� TVSQYSZIVI�I�SVKERM^^EVI�PE�HMWXVMFY^MSRI�I�PE ZIRHMXE�HM TVSHSXXM�HIM�GSRWSV^MEXM�
� JEZSVMVI� MP� GSPPSGEQIRXS� HIKPM� ERMQEPM� TVSZIRMIRXM� HEKPM EPPIZEQIRXM� HIM� GSRWSV^MEXM�� HIM� TVSHSXXM� I�
WSXXSTVSHSXXM�HIVMZEXM�ERGLI�EXXVEZIVWS�PE�KIWXMSRI�HM�YR�ETTSWMXS�GIRXVS HM�QEGIPPE^MSRI�I�PEZSVE^MSRI�HIPPI�
GEVRM MR�EVIE�GSRWSVXMPI�
� HMJIRHIVI�I�XYXIPEVI�PE�TVSHY^MSRI�I�PE�GSQQIVGMEPM^^E^MSRI�HIPPI�GEVRM�HM�ERMQEPM�EPPIZEXM�MR�EVIE�QSRXERE�
I�HIM WYSM�TVSHSXXM�XVEWJSVQEXM�HM�WEPYQIVME��ERGLI�QIHMERXI�PE�VIKMWXVE^MSRI�HIM�TVSHSXXM�
� QMKPMSVEVI�PE�UYEPMXʚ�HIP�TVSHSXXS�HIPPE�GEVRI�I�S�HIKPM MRWEGGEXM�HERHS�EM�GSRWSV^MEXM�M�RIGIWWEVM�MRHMVM^^M�I�
EWWMWXIR^E� HM� GEVEXXIVI� XIGRMGS� WYPPE� TVSHY^MSRI�� JEZSVIRHS� MRSPXVI� GSVWM� HM� MWXVY^MSRI� TVSJIWWMSREPI� TIV�
EPPIZEXSVM�I�XVEWJSVQEXSVM�I�GSVWM�HM�EKKMSVREQIRXS�XIGRMGS�I�TVSJIWWMSREPI�
� ZEPSVM^^EVI� PI� GEVRM� TVSHSXXI� RIPPƅEVIE� GSRWSVXMPI� IH� M WYSM� TVSHSXXM� XVEWJSVQEXM�� RSRGLʣ� WSWXIRIVI� PE�
GIVXMJMGE^MSRI�HIP�WMWXIQE�HM�EPPIZEQIRXS�I�EPMQIRXE^MSRI�PSGEPI�
� QMKPMSVEVI� PE� GETEGMXʚ� TVSHYXXMZE� IH� IJJMGMIR^E� SVKERM^^EXMZE� I� KIWXMSREPI�� JYRKIRHS� HE� WSKKIXXS� TIV� PS�
WZMPYTTS� I� MP VMPERGMS� HM� XYXXS� MP� WIXXSVI� JSVIWXEPI� �QEIWXVER^I�� MRJVEWXVYXXYVI�� QIGGERM^^E^MSRI�� WIVZM^M��
MRHYWXVME�HIPPI�QEGGLMRI�XIVQMGLI�I�TIV� P�MRGVIQIRXS�HIPP�MQTVIWE�JSVIWXEPI��EJJMRGLʣ�ZIRKE�� MR�TEVXMGSPEVI��
MRGIRXMZEXS� P�EGGSVTEQIRXS�HIPPI�TVSTVMIXʚ�IH�EYQIRXEXE� PE�HMWTSRMFMPMXʚ�HIPPE�QEXIVME�TVMQE��VIEPM^^EXS�YR�
SVKERMGS�TVSGIWWS�TVSHYXXMZS�GLI�HEP�WSTVEWWYSPS�EVFSVIS�KMYRKE�EPP�IVSKE^MSRI�HM�IRIVKME�
� EGGVIWGIVI� PE� TVSHY^MSRI� HM� PIKRS� I�� UYMRHM�� PE� JEWI� HE� EPFIVS� E� PIKRS� �YXMPM^^E^MSRM� JSVIWXEPM� I� PE�
XVEWJSVQE^MSRI HIP� PIKRS� MR� IRIVKME�� SWWME� HIPPE� JEWI� HEP� PIKRS� EPP�IRIVKME�� JMRS� EPP�IVSKE^MSRI� HIPP�IRIVKME�
EPP�YXIRXI�
� MRGIRXMZEVI�P�YWS�HIPPI�FMSQEWWI�S�PS�WZMPYTTS�HIP�VMWTEVQMS�IRIVKIXMGS�
� VIEPM^^EVI�MRXIVZIRXM�HM�WSWXIKRS�EPPE�WIPZMGSPXYVE�REXYVEPMWXMGE�TIV�EGGVIWGIVI�MP�ZEPSVI�IGSRSQMGS�I�WSGMEPI�
HIP�TEXVMQSRMS�EQFMIRXEPI�I�TVSQYSZIVI�I�WSWXIRIVI�YRE�IJJMGMIRXI +IWXMSRI�*SVIWXEPI�7SWXIRMFMPI� �+*7��
ERGLI�EXXVEZIVWS�P�ETTPMGE^MSRI�HM�WMWXIQM�HM�GIVXMJMGE^MSRI�HM�KIWXMSRI�JSVIWXEPI�EXXM�E�JEZSVMVI�PE�WSWXIRMFMPMXʚ�
I�PE�FMSHMZIVWMXʚ�IH�E TVSQYSZIVI�TVEXMGLI�GSPXYVEPM�I�XIGRMGLI�HM�TVSHY^MSRI�VMWTIXXSWI�HIPP�EQFMIRXI�I�HIP�
FIRIWWIVI�HIKPM�ERMQEPM�
� VIEPM^^EVI� MRXIVZIRXM�HM�EHIKYEQIRXS�HIPPI� MRJVEWXVYXXYVI ZMEVMI�HM�WIVZM^MS�EPP�IWFSWGS�I�HM�WXSGGEKKMS�HIP�
QEXIVMEPI PIKRSWS�
� HMJJSRHIVI�KPM�MRGIRXMZM�TIV�PE�QIGGERM^^E^MSRI�JSVIWXEPI�
� VE^MSREPM^^EVI�I�EYQIRXEVI�PE�TVSHYXXMZMXʚ�PIKRSWE�HIPPE JSVIWXE�MR�YR�GSRXIWXS�GSQTEXMFMPI�WSXXS�MP�TVSJMPS�
FMSPSKMGS� �TIVTIXYE^MSRI�HIPPE� JSVIWXE�IH�IGSPSKMGS� �JYR^MSREPMXʚ HIPPE� JSVIWXE�� GSRGSVVIRHS�EH� MQTIHMVI�
GLI�P�MQTSZIVMQIRXS HIP�GSRXIRYXS�WXSVMGS�Ɓ TEIWEKKMWXMGS�HIM�HMZIVWM�GSQTPIWWM JSVIWXEPM��I�HIP�XIVVMXSVMS�MR�
KIRIVI��GSRXMRYM�EH�EZIVI�VMTIVGYWWMSRM�HMVIXXI�RIP�WIXXSVI�XYVMWXMGS�
%�XEPI�WGSTS�MP�'32736>-3�TSVVʚ�MR�IWWIVI�PI�EXXMZMXʚ�EXXI�E�
� GSSVHMREVI� S� TVSKVEQQEVI�� RSRGLʣ� WXMTYPEVI� GSRXVEXXM� I� GSRZIR^MSRM� TIV� GSRXS� I� RIPP�MRXIVIWWI� HIKPM�
EWWSGMEXM��TIV�PE GIWWMSRI��MP�VMXMVS��PS�WXSGGEKKMS�I�PƅMQQMWWMSRI�WYP�QIVGEXS�HIP�TVSHSXXS�
� KIWXMVI� E� UYEPWMEWM� XMXSPS� MQTMERXM� IH� EXXVI^^EXYVI� TIV� PE VEGGSPXE�� PE�QEGIPPE^MSRI�� PE� XVEWJSVQE^MSRI�� PE�
WXEKMSREXYVE�� MP� GSRJI^MSREQIRXS� I� PE� GSRWIVZE^MSRI� HIP� TVSHSXXS� HIM WSGM� RSRGLʣ� TIV� SKRM� EPXVE� EXXMZMXʚ�
GSRRIWWE�
� KIWXMVI� MQTMERXM� TIV� PE� VEGGSPXE� HIP� PEXXI� GSRJIVMXS� HEKPM EPPIZEXSVM� GSRWSV^MEXM� I� PE� XVEWJSVQE^MSRI�� PE�
WXEKMSREXYVE� MP�GSRJI^MSREQIRXS�I�PE�GSRWIVZE^MSRI�HIM�TVSHSXXM�HIVMZEXM�
� KIWXMVI�MQTMERXM�TIV�PE�VEGGSPXE��PE�XVEWJSVQE^MSRI��PE WXEKMSREXYVE��MP�GSRJI^MSREQIRXS�I�PE�GSRWIVZE^MSRI�
HIP�PEXXI�HIKPM�EPPIZEXSVM�GSRWSV^MEXM�
� MWXVYMVI�XYXXI�PI�TVSGIHYVI�RIGIWWEVMI�I�M�VIKSPEQIRXM�TIV HMWGMTPMREVI�� PE�QEVGLMEXYVE�� PE�TVSKVEQQE^MSRI�
HIPPE�TVSHY^MSRI�I�UYERXƅEPXVS�RIGIWWEVMS�TIV�MP�FYSR�JYR^MSREQIRXS�HIP 'SRWSV^MS�



�

� WZSPKIVI�E^MSRM�HM�ZEPSVM^^E^MSRI�HIP�TVSHSXXS�I��E�XEP�JMRI��STIVEVI�PI�RIGIWWEVMI�E^MSRM�HM�XYXIPE�HIP�QEVGLMS�
GSRWSVXMPI�
� TVSQYSZIVI�� JEZSVMVI�� SVKERM^^EVI� XYXXI� PI� MRM^MEXMZI� SVMIRXEXI� E� ZEPSVM^^EVI� PI� TVSHY^MSRM� PSGEPM� IH� M� WYSM�
TVSHSXXM�XVEWJSVQEXM��EXXIWXERHSRI�PE�UYEPMXʚ�
� EGUYMWXEVI�� EWWYQIVI� MR� EJJMXXS� S� MR� EPXVI� JSVQI�HM� KIWXMSRI� XIVVIRM� HM� )RXM� 4YFFPMGM��1SVEPM� S� 4VMZEXM�� GSR�
TEVXMGSPEVI�VMJIVMQIRXS�EPPI� XIVVI� MRGSPXI�IZIRXYEPQIRXI�EWWIKREXI� MR JSV^E�HM� PIKKM�WTIGMEPM��HE�GSRHYVVI� MR�
JSVQE�EWWSGMEXE�I�HE HIWXMREVI�EH�EXXMZMXʚ�EKVMGSPI��^SSXIGRMGLI�S�GSRRIWWI�EPPE JSVIWXE^MSRI�
� VIEPM^^EVI�I�KIWXMVI�MQTMERXM�I�WXVYXXYVI�XYVMWXMGLI��EKVMXYVMWXMGLI��EKVMWSGMEPM��I�TIV�MP�XIQTS�PMFIVS��GSWʦ�GSQI�
KIWXMVI�QEPKLI�MR�JSVQE�HMVIXXE�TIV�GSRXS�HIM�GSRWSV^MEXM�
� JEZSVMVI� PƅEGGVIWGMQIRXS� IH� MP� QMKPMSVEQIRXS� TVSJIWWMSREPI IH� MQTVIRHMXSVMEPI� HIM� TVSTVM� EWWSGMEXM��
ZEPSVM^^ERHSRI�PI�IWTIVMIR^I�I�PI�GSRSWGIR^I��ERGLI�TVSQYSZIRHS�I�VIEPM^^ERHS EXXMZMXʚ�HM�EKKMSVREQIRXS�
I�JSVQE^MSRI�
� TVIWXEVI�WIVZM^M�HM�EWWMWXIR^E�I�HM�GSRWYPIR^E�XIGRMGE�EM WSGM�GSRWSV^MEXM�RIPPI�QEXIVMI�VMIRXVERXM�RIPPƅSKKIXXS�
WSGMEPI�S�E�UYIWXS�GSRRIWWI�
� WZSPKIVI�VMGIVGE��WTIVMQIRXE^MSRI��HMZYPKE^MSRI�RIM�WIXXSVM�HIPPƅEQFMIRXI��HIPPE�JSVIWXE^MSRI��HIPPƅEKVMGSPXYVE�
HIPPƅEKVMGSPXYVE� WSGMEPI�� HIP� XYVMWQS� I� HIPPI� VMWSVWI� IRIVKIXMGLI�� SJJVIRHS� TIVGSVWM� JSVQEXMZM� I� HM�
EKKMSVREQIRXS��
� WZSPKIVI� EXXMZMXʚ� HM� GSRWYPIR^E� WY� XIQM� WTIGMJMGM� MRIVIRXM M� TVSFPIQM� HIP� XIVVMXSVMS� MR� EQFMXS� EKVS�WMPZS�
TEWXSVEPI��MHVSKISPSKMGS��REXYVEPMWMGS��XYVMWXMGS�VMGVIEXMZS�I�WSGMEPI�
� TVIWXEVI� EPPI� MQTVIWI� GSRWSV^MEXI� WIVZM^M� HM� EWWMWXIR^E� I HM� GSRWYPIR^E� XIGRMGE� RIPPI�QEXIVMI� VMIRXVERXM�
RIPP�SKKIXXS GSRWSVXMPI�S�E�UYIWXS�GSRRIWWI�
� TEVXIGMTEVI�E�SVKERMWQM��EWWSGMEXMZM��GSRWSVXMPM��WSGMIXEVM�EZIRXM�PS�WXIWWS�SKKIXXS�S�JMREPMXʚ�HIP�'32736>-3�
� TVIHMWTSVVI�TVSKVEQQM��TMERM�STIVEXMZM��WXYHM�HM�JEXXMFMPMXʚ��TVSKIXXM�HM�QEWWMQE�IH�IWIGYXMZM�
� WYTTSVXEVI� PI� %QQMRMWXVE^MSRM� 'SQYREPM� RIPPE� KIWXMSRI� HIM TEXVMQSRM� EKVMWMPZSTEWXSVEPM�� TIV� MP�
VEKKMYRKMQIRXS�HM YRE QEKKMSVI�IJJMGMIR^E�HM�WMWXIQE�
� ETTVSJSRHMVI� PE� GSRSWGIR^E�HIP� XIVVMXSVMS� I� HIPPI� TVSFPIQEXMGLI�EH� IWWS� GSRRIWWI� MR�QSHS�HE� WZSPKIVI�
YR�E^MSRI� MP� TMʰ TSWWMFMPI� SVKERMGE� IH� MRGMWMZE�� MR� TEVXMGSPEVI� VMZSPXE� E� ZEPSVM^^EVI� I� XYXIPEVI� MP� TEXVMQSRMS�
EQFMIRXEPI�TVIWIRXI�RIP XIVVMXSVMS�MRXIVIWWEXS�I�TVSQYSZIVI�YRE�TSPMXMGE�HM�HMJIWE�I ZEPSVM^^E^MSRI�HIP�WYSPS�
XVEQMXI�P�YXMPM^^S�HM�TMERM�HM�QERYXIR^MSRI�WTIGMJMGM�

�� � -P� '32736>-3� TYʫ� GSQTMIVI� XYXXM� KPM� EXXM� VMXIRYXM� RIGIWWEVM� S� YXMPM� TIV� MP� TIVWIKYMQIRXS� HIPP�SKKIXXS�
GSRWSVXMPI� RIP�VMWTIXXS�HIPPE�RSVQEXMZE�ZMKIRXI�I�HIP�TVIWIRXI�WXEXYXS�

�� � -P� '32736>-3� TYʫ� EPXVIWʦ� TEVXIGMTEVI� HMVIXXEQIRXI�� WIR^E TEVXMGSPEVM� JSVQEPMXʚ�� EH� �%WWSGME^MSRI�
8IQTSVERIE� H�-QTVIWI S� HM� WGSTS�� TIV� PE� KIWXMSRI� I� PS� WZMPYTTS� HM� MRM^MEXMZI� H�MRXIVIWWI� TVSTVMS�� ZSPXI� EP�
VEJJSV^EQIRXS�HIP�WMWXIQE�TVSHYXXMZS��HM�XVEWJSVQE^MSRI�I�GSQQIVGMEPM^^E^MSRI�HIPPI�TVSHY^MSRM HIM�WSGM�

�� � 7SRS� IWTVIWWEQIRXI� IWGPYWI� PI� STIVE^MSRM� HM� VEGGSPXE� HM VMWTEVQMS� I� UYIPPI� GSQYRUYI� ZMIXEXI� HEPPE�
RSVQEXMZE�ZMKIRXI MR�QEXIVME�

%VX���� *92>-32-

2IPP�EXXMZMXʚ�HM�TIVWIKYMQIRXS�HIKPM�WGSTM��MP�'32736>-3�EXXVEZIVWS�MP�WYS�SVKERS�EQQMRMWXVEXMZS�HIZI�
E�IWIVGMXEVI�XYXXI�PI�JYR^MSRM�RIGIWWEVMI�TIV�PE�GYVE�HIKPM MRXIVIWWM�KIRIVEPM��HIJMRMXM�HEPPS�WGSTS�GSQI�MRHMGEXS�
RIP TVIWIRXI�WXEXYXS�I�EXXYEXS�HE�HIPMFIVI�HIPPƅEWWIQFPIE�HIM GSRWSV^MEXM�
F�MHIRXMJMGEVI�GSR�YR�PSKS�HMWXMRXMZS�HIP�'32736>-3�GSR�GYM M�GSRWSV^MEXM�TSWWSRS�GSRXVEWWIKREVI�M�TVSHSXXM�
I�M�WIVZM^M HE�IWWM�VIWM�RIPPƅEQFMXS�HIPPE�PSVS�EXXMZMXʚ�HƅMQTVIWE�
G IWTPMGEVI�XYXXM�KPM� MRGEVMGLM�I�PI�EXXMZMXʚ�MRIVIRXM�EPPE TEVXIGMTE^MSRI�E�FERHM�HIPPE�'SQYRMXʚ�)YVSTIE��HIPPS�
7XEXS� HIPPE�6IKMSRI�I�HIPPE�4VSZMRGME��HIPP�98-��9RMSRI�8IVVMXSVMEPI�-RXIVGSQYREPI�I�HIM�'SQYRM�
H�ZMKMPEVI�MR�SKRM�JEWI�HIP�QIVGEXS�EJJMRGLʣ PE�TVSHY^MSRI HM�TVSHSXXM�I�WIVZM^M�EZZIRKE�GSRJSVQIQIRXI�EPPS�
WGSTS�HIP GSRWSV^MS�
I�IWIVGMXEVI�I�TVSQYSZI�E^MSRM�EZERXM�E�UYEPWMEWM�SVKERS�S KMYHMGI��WME�RE^MSREPI�GLI�MRXIVRE^MSREPI��TIV�PE�
XYXIPE�I PE�WEPZEKYEVHME�HIPPƅEXXMZMXʚ�GSRWSVXMPI�



�

K�VETTVIWIRXEVI�ERGLI�XIQTSVERIEQIRXI�I�TSWWMFMPQIRXI�WIR^E YPXIVMSVM�JSVQEPMXʚ��PI�MQTVIWI�GSRWSV^MEXI�
TIV�WZSPKIVI�GSQTMXM�I�JYR^MSRM�RIPPƅEQFMXS�HM�ETTPMGE^MSRI�HIM�6IKSPEQIRXM 'SQYRMXEVM�TIV�MP�WSWXIKRS�EPPS�
7ZMPYTTS�6YVEPI�RIPPI�HMZIVWI�EVXMGSPE^MSRM�HM GEVEXXIVI�VIKMSREPI�I�PSGEPI�
L�GYVEVI� PƅEGGIWWS�EH�IZIRXYEPM� JSRXM�HM� JMRER^MEQIRXS�QIWWI�E�HMWTSWM^MSRI�HEPPE�6IKMSRI�*VMYPM�:IRI^ME�
+MYPME�� HEPPS 7XEXS�� HEPPE� 9RMSRI� )YVSTIE� S� HE� IZIRXYEPM� EPXVM� IRXM�� TIV PE� GYVE�� PƅYXMPM^^S� I� PE� ZEPSVM^^E^MSRI�
HIPPƅEQFMIRXI�I�HIP XIVVMXSVMS��MRGPYWE�PE�GSWXVY^MSRI�I�S�QERYXIR^MSRI�HM�IZIRXYEPM�MRJVEWXVYXXYVI��WXVEHI��TMWXI�
JSVIWXEPM��ZMEPM�XEKPMEJYSGS��TME^^EPM�

-P� '32736>-3� EKMVʚ� RIPP�MRXIVIWWI� HIM� GSRWSV^MEXM� QE� RSR� MR VETTVIWIRXER^E� HIKPM� WXIWWM� WI� RSR� TVIZME�
WTIGMJMGE�EYXSVM^^E^MSRI�I�S�QERMJIWXE^MSRI�HM�MRXIVIWWI�HE�TEVXI�HIKPM�WXIWWM�
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%VX���� '32736>-%8-

4SWWSRS�TEVXIGMTEVI�EP�'32736>-3�MQTVIRHMXSVM� MRHMZMHYEPM�S GSPPIXXMZM� �GSR�S�WIR^E�TIVWSREPMXʚ�KMYVMHMGE�
WI�STIVERXM RIM�WIXXSVM�MRHMGEXM�EPP�EVX���HIP�TVIWIRXI�WXEXYXS��MR�XYXXS�S�MR�TEVXI��RIM�XIVVMXSVM�HIM�'SQYRM�HM�%VFE��
%RHVIMW� &EVGMW�� 'EWXIPRSZS� HIP� *VMYPM�� 'EZEWWS� 2YSZS�� 'MQSPEMW� 'PEYX�� 'PEY^IXXS�� )VXS� I� 'EWWS�� *ERRE��
*VMWERGS�� 1ERMEKS�� 1IHYRS�� 1SRXIVIEPI� :EPGIPPMRE�� 4MR^ERS� EP� 8EKPMEQIRXS�� 7IUYEPW�� 8VEQSRXM� HM� 7STVE��
8VEQSRXM�HM�7SXXS��8VEZIWMS� :ENSRX��:MXS�Hƅ%WMS�I�:MZEVS�IH�STIVERXM�RIP�WIXXSVI�EKVS�WMPZS�TEWXSVEPI�S�GLI�
WZSPKERS�GSQYRUYI�EXXMZMXʚ�HM�MRXIVIWWI�TIV�PS�WZMPYTTS�HIKPM�WGSTM�GSRWSVXMPM�

%VX���� (31%2(%�(�%11-77-32)

0E�HSQERHE�H�EQQMWWMSRI�EP�'32736>-3�HIZI�IWWIVI�TVIWIRXEXE TIV�MWGVMXXS�I�HIZI�GSRXIRIVI�
E�GSKRSQI��RSQI��HEXE�I�PYSKS�HM�REWGMXE��HSQMGMPMS�I�GMXXEHMRER^E�HIP�VMGLMIHIRXI�MQTVIRHMXSVI�MRHMZMHYEPI��
HIPPE�VEKMSRI�WSGMEPI�S�HIRSQMRE^MSRI��WIHI�HIPPE�WSGMIXʚ�S�IRXI�GSPPIXXMZS�VMGLMIHIRXI�I�RYQIVS�HM�MWGVM^MSRI�
RIP�6IKMWXVS�HIPPI�MQTVIWI��RSRGLʢ�GSKRSQI�RSQI�I�HEXE�HM�REWGMXE�HIP�PIKEPI VETTVIWIRXERXI�
F�PE�ZMWYVE�GEQIVEPI�EXXIWXERXI�P�MWGVM^MSRI�HIPP�MQTVIRHMXSVI�MRHMZMHYEPI�S�HIPPE�WSGMIXʚ�S�HIPP�IRXI�GSPPIXXMZS�
RIP 6IKMWXVS�HIPPI�-QTVIWI�S�HSGYQIRXS�IUYMTSPPIRXI�
G�PE�WSXXSWGVM^MSRI�HIPP�MQTVIRHMXSVI�VMGLMIHIRXI�S�HIP�PIKEPI�VETTVIWIRXERXI�HIPPE�WSGMIXʚ�VMGLMIHIRXI�
H�PE�HMGLMEVE^MSRI�GLI�MP�VMGLMIHIRXI�LE�IWEQMREXS�IH�LE TMIRE�GSRSWGIR^E�HIPPS�7XEXYXS��HIPPE�'EVXE�)XMGE�I�
HIM�6IKSPEQIRXM�HIP�'32736>-3�I�GLI�W�MQTIKRE�E�VMWTIXXEVI��RSRGLʣ EH�EWWSKKIXXEVWM�E�XYXXM�KPM�SFFPMKLM�
RIKPM�WXIWWM�TVIZMWXM�

-P� 'SRWMKPMS� HM� %QQMRMWXVE^MSRI� HIPMFIVE� P�EGGSKPMQIRXS� HIPPE� HSQERHE�� JEGIRHS� HMZIRXEVI� IJJIXXMZE�
P�ETTEVXIRIR^E�EP '32736>-3��HSTS� MP�ZIVWEQIRXS�HIPPE�UYSXE�H�MWGVM^MSRI��GSR P�MRWIVMQIRXS�RIP�0MFVS�HIM�
'SRWSV^MEXM�
-R�GEWS�HM�XVEWJIVMQIRXS�HIPP�E^MIRHE�E�UYEPYRUYI�XMXSPS�EM WIRWM�HIPP�EVX������G�G��P�EZIRXI�GEYWE�WYFIRXVE�RIP�
GSRXVEXXS� HM� GSRWSV^MS�� 7M� ETTPMGE� ERGLI� MP WIGSRHS� GSQQE� HIP�QIHIWMQS� EVXMGSPS�� -HIRXMGE� HMWGMTPMRE� ʢ�
TVIZMWXE�UYERHS�TIV UYEPWMEWM�QSXMZS��ERGLI�TEV^MEPQIRXI��WM�ZIVMJMGE�YR�QYXEQIRXS�RIPPE�GSQTEKMRI�WSGMEPI�
HM�YRE�WSGMIXʚ�GSRWSV^MEXE�

%VX���� 3&&0-+,-�()-�'32736>-%8-

-�'SRWSV^MEXM�LERRS�P�SFFPMKS�HM�
E�ZIVWEVI�PI�UYSXI�HM�MWGVM^MSRI�I�HM�VIMWGVM^MSRI�S�GSRXVMFYXS�ERRYEPI�GSQI�HIXIVQMREXI�HEPPƅEWWIQFPIE�HIM�
GSRWSV^MEXM�
F�ETTSVVI�WYKPM�MQFEPPM��WY�VMGLMIWXE�HIP�'32736>-3�M�GSRXVEWWIKRM�VIPEXMZM�HIP�'32736>-3�
G�SWWIVZEVI�PS�7XEXYXS��M�VIKSPEQIRXM�HMWGMTPMREVM�IQEREXM HEP�'32736>-3��EXXIRIRHSWM�I�YRMJSVQERHSWM�EPPI�
HIPMFIVI�IZIRXYEPQIRXI�MRXIKVEXI�HEPP�%WWIQFPIE�HIM�'SRWSV^MEXM�



�

H� GSRJSVQEVWM�� RIPP�IWIGY^MSRI� HIM� PEZSVM� EJJMHEXM�� EPP�E^MSRI� HM� GSSVHMREQIRXS� HIP� GSRWSV^MS� I� VMWTIXXEVI�
WGVYTSPSWEQIRXI� PI�HMWTSWM^MSRM� MQTEVXMXI�HEPPS�WXIWWS��RSRGLʣ KPM�SFFPMKLM�HE�UYIWXM�EWWYRXM�RIM�GSRJVSRXM�
HIM� GSQQMXXIRXM�� TIV M� PEZSVM� ETTEPXEXM� S� MR� GSVWS� HM� XVEXXEXMZE� M� GSRWSV^MEXM� WSRS� SFFPMKEXM� EH� MRXVEXXIRIVI�
VETTSVXM�GSR�M�GSQQMXXIRXM�IWGPYWMZEQIRXI�XVEQMXI�MP�'32736>-3�
I�TVIWXEVI�EKPM�SVKERM�GSRWSVXMPM��SKRM�GSPPEFSVE^MSRI�RIGIWWEVME�S�YXMPI�TIV�MP�GSRWIKYMQIRXS�HIPP�SKKIXXS��PI�
JMREPMXʚ� I� KPM� WGSTM� HIP� '32736>-3�� EWXIRIRHSWM� HE� SKRM� GSQTSVXEQIRXS� MRGSQTEXMFMPI� GSR� P�IWMWXIR^E� I�
P�EXXMZMXʚ�HIPPS�7XIWWS�
J�EHIVMVI�I�SWWIVZEVI�M�TVMRGMTM�KYMHE�IWTPMGMXEXM�RIPPE �'EVXE�)XMGE��'SRWSVXMPI�

%VX���� (-6-88-�()0�'32736>-%83

-�'SRWSV^MEXM�LERRS�HMVMXXS�
E�HM�TEVXIGMTEVI�EPP�EXXMZMXʚ�GSRWSVXMPI�
F�HM�JVYMVI�HIPP�EWWMWXIR^E�HIP�'32736>-3�MR�XYXXI�PI�QEXIVMI�TVIZMWXI�HEP�TVIWIRXI�7XEXYXS�
G�HM�IWTVMQIVI�MP�TVSTVMS�ZSXS�RIPPI�%WWIQFPII�GSQI�TVIZMWXS�RIP�TVIWIRXI�7XEXYXS�
H�HM�TEVXIGMTEVI�EPP�IPI^MSRI�HIPPI�GEVMGLI�GSQI�ZSXERXI�I GSQI�ZSXEXS��RIP�GEWS�HM�WSGMIXʚ�S�IRXI�GSPPIXXMZS��
EZVʚ�HMVMXXS�HM�IWWIVI�ZSXEXS�MP�WYS�PIKEPI�VETTVIWIRXERXI�
I�HM�YXMPM^^EVI�M�WIKRM�MHIRXMJMGEXMZM�HIP�GSRWSV^MS�

%VX����Ɓ 6)')773�)(�)7'097-32)

)��GSRWIRXMXS�EM�'SRWSV^MEXM�HM�VIGIHIVI�PMFIVEQIRXI�HEP�'32736>-3�WSPS�GSR�IJJIXXS�HSTS�XVI�ERRM�HEPPE�HEXE�
H�EQQMWWMSRI��QE�WIQTVI�JEXXE�WEPZE�PE�TSWWMFMPMXʚ�HM�VIGIHIVI�MR�UYEPWMEWM�QSQIRXS�TIV�KMYWXE�GEYWE��I�GSR�
HMGLMEVE^MSRI� WGVMXXE JEXXE� TIVZIRMVI� EPP�SVKERS�EQQMRMWXVEXMZS� EPQIRS����� �GIRXSZIRXM� KMSVRM� TVMQE�HEPPE�
HEXE�HM�IJJMGEGME�HIP�VIGIWWS�

-P�'SRWSV^MEXS�TYʫ�IWWIVI�IWGPYWS�HEP�GSRWSV^MS��GSR�HIPMFIVE�HIP�'SRWMKPMS�HM�%QQMRMWXVE^MSRI��UYERHS�
E�GSQQIXXE�KVEZM�MREHIQTMIR^I�S�ZMSPE^MSRM�HIPPS�7XEXYXS�S HIM�6IKSPEQIRXM�I�UYERHS�GSR�PE�WYE�GSRHSXXE�
VIGLM�TVIKMYHM^MS�EPP�EXXMZMXʚ�HIP�'32736>-3�EP�WYS�TVIWXMKMS�HERRIKKMERHSRI�P�STIVE�
F�RSR�WME�TMʰ� MR�KVEHS�HM�GSRGSVVIVI�EP� VEKKMYRKMQIRXS�HIKPM�WGSTM�GSRWSVXMPM�S�GLI�EFFME�TIVWS� M� VIUYMWMXM�
VMGLMIWXM TIV�PE�WYE�EQQMWWMSRI�
G�WME�HMGLMEVEXS�JEPPMXS�SZZIVS�EWWSKKIXXEXS�E�TVSGIHYVE GSRGSVWYEPI�
H�HMWEXXIRHE��WI�TYV�JSVQEPQIRXI�VMGLMEQEXS��M�TVMRGMTM�HIPPE�'EVXE�)XMGE�HIP�'32736>-3�

'SRXVS�PI�HIGMWMSRM�HM�IWGPYWMSRI�ʢ�TSWWMFMPI�TVSTSVVI�STTSWM^MSRI�MRXVSHYGIRHS�IRXVS����KMSVRM�HEPPE�HEXE�HM�
GSQYRMGE^MSRI�HM�IWGPYWMSRI�MP�+MYHM^MS�%VFMXVEPI�HM�GYM�EP�WYGGIWWMZS�EVX����
-P�'SRWSV^MEXS�VIGIHYXS�S�IWGPYWS�LE�HMVMXXS�EPPE�VIWXMXY^MSRI�HIPPE�UYSXE�HM�GETMXEPI�ZIVWEXE�WSPXERXS�EP�XIVQMRI�
HIP GSRWSV^MS�I�WEVʚ�GSQYRUYI�XIRYXS�E�VMWEVGMVI�IZIRXYEPM�HERRM EGGIVXEXM�
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%VX����� 4%86-132-3�()0�'32736>-3�)�*32(3�'327368-0)

-P�JSRHS�GSRWSVXMPI�ʢ�JSVQEXS�

� HE�UYSXI�HM�)YVS���������GIRXSGMRUYERXE�ZMVKSPE�^IVS�^IVS GMEWGYRE��S�HM�HMZIVWS�EQQSRXEVI�GSQI�WXEFMPMXS�
HEPP�EWWIQFPIE� HIM� GSRWSV^MEXM�� UYSXE� GLI� SKRM� GSRWSV^MEXS� ʢ� XIRYXS� E ZIVWEVI� EP� QSQIRXS� HIPPE� WYE�
EQQMWWMSRI��3KRM�WSGMS�ʢ�MRSPXVI�XIRYXS�E�ZIVWEVI�ERRYEPQIRXI�YR�GSRXVMFYXS�EWWSGMEXMZS GSQI�HIXIVQMREXS�
HEPP�EWWIQFPIE�HIM�GSRWSV^MEXM�

4IV�JEV�JVSRXI�E�XYXXI�PI�WTIWI�HM�JYR^MSREQIRXS�M�GSRWSV^MEXM�WSRS�XIRYXM�E�GSVVMWTSRHIVI�EP�'32736>-3�YR�
GSRXVMFYXS� MR TIVGIRXYEPI� WYPP�IRXMXʚ� HIM� PEZSVM� IZIRXYEPQIRXI� TVSGYVEXM HEP� '32736>-3� IH� ETTEPXEXM� E�
GMEWGYRS�RIPPE�QMWYVE�JMWWEXE HEP�VIKSPEQIRXS�S�GSRZIR^MSRM�MRXIVRI�



�

4IV� PE� VIWTSRWEFMPMXʚ� ZIVWS� M� XIV^M� TIV� PI� SFFPMKE^MSRM� EWWYRXI� HEP� '32736>-3� WM� JE� IWTVIWWS� VMJIVMQIRXS�
EPP�EVX����� G�G��
-P�'32736>-3�RSR�VIEPM^^E�YXMPM�HE�HMWXVMFYMVI�EM�WSGM��- ZERXEKKM�WSRS�EXXVMFYMXM�EM�WSGM�MR�JSVQE�QYXYEPMWXMGE�
-P�4EXVMQSRMS�HIP�'32736>-3�ʢ�GSWXMXYMXS�E�GSTIVXYVE�HIM�GSWXM�HM�KIWXMSRI��HM�TEVXMGSPEVM�VMWGLM�S�MR�TVIZMWMSRI�
HIM JYXYVM�SRIVM�I�WM�GSQTSRI�
E�HEP�JSRHS�GSRWSVXMPI�
F�HEPPI�WSQQI�EGGERXSREXI��GSR�KPM�EZER^M�HM�KIWXMSRI�I�GSR PI�UYSXI�IZIRXYEPQIRXI�WXEFMPMXI�GSR�MHSRIE�
HIPMFIVE�I�HEM VIKSPEQIRXM�
G�HE�ZIVWEQIRXM��IVSKE^MSRM��GSRXVMFYXM�WXVESVHMREVM�ERGLI HM�XIV^M��WSXXS�JSVQE�HM�HIREVS�I�FIRM�MR�REXYVE�
H�HEM�FIRM�EGUYMWXEXM�GSR�PI�HMWTSRMFMPMXʚ�HIP�'32736>-3�EPPS�WGSTS�HM�TIVWIKYMVI�KPM�WGSTM�GSRWSVXMPM�

%VX����� )7)6'->-3�73'-%0)�)�&-0%2'-3

0�IWIVGM^MS�GSRWSVXMPI�ZE�HEP��q�KIRREMS�EP����HMGIQFVI�H�SKRM�ERRS�
-P�TVMQS�IWIVGM^MS�WM�GLMYHIVʚ�MP�����XVIRXYRS�HMGIQFVI ������HYIQMPEHMGMEWWIXXI�
)RXVS�HYI�QIWM�HEPPE�GLMYWYVE�HIPP�IWIVGM^MS�ERRYEPI�MP�'SRWMKPMS�HM�%QQMRMWXVE^MSRI�EM�WIRWM�HIPP�EVX������FMW�
G�G�� VIHMKI�I�HITSWMXE�RIP�6IKMWXVS�HIPPI� -QTVIWI� PE�WMXYE^MSRI�TEXVMQSRMEPI HIP�'32736>-3��GSQTSWXS�HM�
7XEXS�4EXVMQSRMEPI� 'SRXS�)GSRSQMGS�I�2SXE�-RXIKVEXMZE�
-P�FMPERGMS�GSRWYRXMZS�ʢ�WSXXSTSWXS�EPP�ETTVSZE^MSRI�HIPP�%WWIQFPIE�HIM�'SRWSV^MEXM�IRXVS����� �GIRXSZIRXM�
KMSVRM�HEPPE GLMYWYVE�HIPP�IWIVGM^MS�WSGMEPI��RIPPE�WXIWWE�EWWIQFPIE�MP 'SRWMKPMS�HM�%QQMRMWXVE^MSRI�WSXXSTSRI�
EPP�ETTVSZE^MSRI�HIM GSRWSV^MEXM�PS�WGLIQE�HM�FMPERGMS�TVIZIRXMZS�TIV�MP�WYGGIWWMZS�IWIVGM^MS�
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%VX����� 36+%2-�()0�'32736>-3

7SRS�3VKERM�HIP�'32736>-3�

E�P�%WWIQFPIE�HIM�'SRWSV^MEXM��SVKERS�HM�FEWI� HIP�UYEPI JERRS�TEVXI�XYXXM�M�GSRWSV^MEXM�

F� MP� 'SRWMKPMS� HM� %QQMRMWXVE^MSRI� �GSQTSWXS� HE� GMRUYI� S� WIXXI� GSRWSV^MEXM�� WIGSRHS� PI� HMWTSWM^MSRM�
HIPP�EWWIQFPIE�GLI PM�RSQMRE��GSQTVIWM�MP�4VIWMHIRXI�I�MP�:MGI�4VIWMHIRXI�

%VX����� '32:3'%>-32)��'378-89>-32) )�()0-&)6%>-32- ()00)�%77)1&0))

4SWWSRS�TEVXIGMTEVI�EPPI�EWWIQFPII�GSR�HMVMXXS�HM�HMWGYXIVI I�HIPMFIVEVI�XYXXM� M�'SRWSV^MEXM� MWGVMXXM�TVMQE�HM�
HYI�QIWM HEPPE� HEXE� HM� GSRZSGE^MSRI� HIPP�EWWIQFPIE� IH� MR� VIKSPE� GSR MP� ZIVWEQIRXS� HIPPE� UYSXE� ERRYEPI�
GSRWSVXMPI�
-P�'SRWSV^MEXS�TYʫ�HIPIKEVI�YR�EPXVS�'SRWSV^MEXS�S�MP�GSRMYKI�S�YR�TEVIRXI�MR�PMRIE�VIXXE��XVEQMXI�HIPIKE�WGVMXXE��
3KRM 'SRWSV^MEXS�TYʫ�VMGIZIVI�YRE�WSPE�HIPIKE�
0�%WWIQFPIE�SVHMREVME�HIZI�IWWIVI�GSRZSGEXE�IRXVS� MP� ��� �GIRXSZIRXM� KMSVRM� HEPPE� GLMYWYVE�HIPP�IWIVGM^MS�
ERRYEPI TIV�P�ETTVSZE^MSRI�HIP�FMPERGMS�GSRWYRXMZS��WXEXS�TEXVMQSRMEPI��GSRXS�IGSRSQMGS�I�RSXE�MRXIKVEXMZE�
0I�%WWIQFPII��SVHMREVMI�S�WXVESVHMREVMI��WSRS�GSRZSGEXI�HEP 4VIWMHIRXI�HIP�'SRWMKPMS�HM�%QQMRMWXVE^MSRI�MR�
FEWI�E�HIPMFIVE�HIP�'SRWMKPMS�HM�%QQMRMWXVE^MSRI�SZZIVS�UYERHS�RI�JEGGMERS�VMGLMIWXE�EPQIRS�MP���	��ZIRXM�
TIV�GIRXS�HIM�GSRWSV^MEXM�
0�EZZMWS�HM�GSRZSGE^MSRI��GLI�HIZI�GSRXIRIVI�P�MRHMGE^MSRI HIP�KMSVRS��HIPP�SVE�I�HIP�PYSKS��TVMQE�I�WIGSRHE�
GSRZSGE^MSRI��RSRGLʣ�P�SVHMRI�HIP�KMSVRS��HIZI�IWWIVI�MRZMEXS�EPQIRS�� �SXXS�KMSVRM�TVMQE�HIPPE�HEXE�HIPPE�
GSRZSGE^MSRI�EPPE�WIHI HM�XYXXI�PI�MQTVIWI�GSRWSV^MEXI�S�EP�HSQMGMPMS�HE�IWWI�GSQYRMGEXS�TIV�MWGVMXXS�S�TIV�
TSWXE� IPIXXVSRMGE� EPP�MRHMVM^^S 4)'� HM� GMEWGYR� GSRWSV^MEXS�� S� GSQYRUYI� GSR� UYEPWMEWM� EPXVS QI^^S� GLI�
TIVQIXXE�P�EXXIWXE^MSRI�HIPP�EZZIRYXS�VMGIZMQIRXS�



�

0�%WWIQFPIE�ʢ�TVIWMIHYXE�HEP�4VIWMHIRXI�S� MR� WYE�EWWIR^E� HEP�:MGI�4VIWMHIRXI�S� MR�EWWIR^E�HM� UYIWXM� HE�
TIVWSRE�RSQMREXE�HEPP�EWWIQFPIE� -P�4VIWMHIRXI�HIPP�EWWIQFPIE�RSQMRE�YR�7IKVIXEVMS�TIV�PE�ZIVFEPM^^E^MSRI�
HIPPE�WXIWWE��WGIPXS�ERGLI�XVE�RSR�GSRWSV^MEXM�
8YXXI� PI� ZSXE^MSRM�� WME� MR� WIHI� SVHMREVME� GLI� WXVESVHMREVME� WM� IJJIXXYIVERRS� WIQTVI� MR� JSVQE� TEPIWI� I� PI�
HIPMFIVI�HIZSRS GSRWXEVI�HE�ZIVFEPI�WSXXSWGVMXXS�HEP�4VIWMHIRXI�HIPP�EWWIQFPIE�I�HEP�7IKVIXEVMS�
0I�%WWIQFPII��SVHMREVMI�S�WXVESVHMREVMI��WSRS�VIKSPEVQIRXI GSWXMXYMXI��MR�TVMQE�GSRZSGE^MSRI�UYERHS�WMERS�
TVIWIRXM�S VETTVIWIRXEXM�TIV�HIPIKE�XVI�UYEVXM�HIM�'SRWSV^MEXM��QIRXVI MR�WIGSRHE�GSRZSGE^MSRI�P�EWWIQFPIE�
SVHMREVME�WM�GSWXMXYMWGI GSR�UYEPWMEWM�RYQIVS�HM�GSRWSV^MEXM��QIRXVI�P�EWWIQFPIE WXVESVHMREVME�WM�GSWXMXYMWGI�
GSR�PE�QEKKMSVER^E�HIM�GSRWSV^MEXM�
0I�%WWIQFPII�SVHMREVMI�HIPMFIVERS��WME�MR�TVMQE�GLI�MR�WIGSRHE�GSRZSGE^MSRI��GSR�MP�ZSXS�HIPPE�QEKKMSVER^E�
WIQTPMGI�HIM TVIWIRXM�
0I� %WWIQFPII� WXVESVHMREVMI�� WME� MR� TVMQE� GLI� MR� WIGSRHE� GSRZSGE^MSRI�� HIPMFIVERS� GSR� MP� ZSXS� HIPPE�
QEKKMSVER^E�HIM�GSRWSV^MEXM�

%VX����� '314)8)2>)�()00�%77)1&0)%�36(-2%6-%

0�%WWIQFPIE�SVHMREVME�HIPMFIVE�
E�P�ETTVSZE^MSRI�HIP�FMPERGMS�GSRWYRXMZS ERGLI�HIP�'32736>-3�
F� P�ETTVSZE^MSRI� HIP� TVSKIXXS� HM� FMPERGMS� TVIZIRXMZS� ERRYEPI� HM� WTIWE� IPEFSVEXS� HEP� 'SRWMKPMS� HM�
%QQMRMWXVE^MSRI�
G� P�IPI^MSRI�� SKRM� XVI� ERRM�� HIP� 'SRWMKPMS� HM� %QQMRMWXVE^MSRI�� GSQTVIWI� PI� GEVMGLI� HIP� 4VIWMHIRXI� IH� HIP�
:MGITVIWMHIRXI��E�XEPI�WGSTS�HMIGM�KMSVRM�TVMQE�HIPPI�%WWIQFPII��MP�'SRWMKPMS�HM�%QQMRMWXVE^MSRI�TYFFPMGLIVʚ�
TVIWWS�PE�7IHI�HIP�'32736>-3�P�IPIRGS�HIM�RSQM�HIM�'SRWSV^MEXM��RSRGLʣ�PI�HMWTSRMFMPMXʚ�HEXI�E�VMGSTVMVI�PI�
GEVMGLI�-WXMXY^MSREPM�
H� PE�WSWXMXY^MSRI�HIM�GSQTSRIRXM�HIP�'SRWMKPMS�HM�%QQMRMWXVE^MSRI�GIWWEXM�TVMQE�HIPPE�WGEHIR^E�HIP� PSVS�
QERHEXS�I WEPZS�UYERXS�TVIZMWXS�HEP�TVMQS�GSQQE�HIPP�EVX������G�G��
I�PE�QMWYVE�HIPPI�ZEVMI�UYSXI�HM�MWGVM^MSRI�EQQMWWMSRI�I HIP�GSRXVMFYXS�I�UYSXE�HM�VIMWGVM^MSRI�
J�WY�SKRM�UYIWXMSRI�EXXMRIRXI�EPPE�KIWXMSRI�HIP�'32736>-3�I RSR�HIZSPYXE�HEP�TVIWIRXI�7XEXYXS�I�GSQYRUYI�
WSXXSTSWXS�EPPE WYE�ETTVSZE^MSRI�HEP�'SRWMKPMS�HM�%QQMRMWXVE^MSRI�

%VX����� '314)8)2>)�()00�%77)1&0)%�786%36(-2%6-%

0�%WWIQFPIE�WXVESVHMREVME�HIPMFIVE�
E�PI�QSHMJMGE^MSRM�HIPPS�7XEXYXS�
F� P�EHS^MSRI�� P�ETTPMGE^MSRI� I� PI� QSHMJMGE^MSRM� HIM� 6IKSPEQIRXM� (MWGMTPMREVM�� RSRGLʣ� HEPPE� �'EVXE� )XMGE���
UYIWX�YPXMQE E�QIRS�GLI�RSR�ZIRKE�WITEVEXEQIRXI�WSXXSWGVMXXE�HE�XYXXM�M GSRWSV^MEXM�
G�PE�TVSVSKE�HIPPE�HYVEXE�S�WGMSKPMQIRXS ERXMGMTEXS�HIP�'32736>-3�
H�PE�RSQMRE�I�M�TSXIVM�HIM�PMUYMHEXSVM�

%VX���� � '31437->-32)� '314)8)2>)� '32:3'%>-32)� )� '378-89>-32)� ()00)� 6-92-32-� ()0�
'327-+0-3�(-�%11-2-786%>-32)

-P�'SRWMKPMS�HM�%QQMRMWXVE^MSRI�ʢ�GSQTSWXS�HE�GMRUYI�S�WIXXI %QQMRMWXVEXSVM��GSQTVIWS� MP�4VIWMHIRXI�I� MP�
:MGITVIWMHIRXI� WIGSRHS�PE�HIPMFIVE^MSRI�HIPP�EWWIQFPIE�GLI�PS�RSQMRE� -P�'SRWMKPMS�HM�%QQMRMWXVE^MSRI�VIWXE�
MR�GEVMGE�TIV�XVI�ERRM I�M�WYSM�GSQTSRIRXM�WSRS�VMIPIKKMFMPM�
-R� GEWS� HM� VMRYRGME� EPP�YJJMGMS� HE� TEVXI� HM� YR� EQQMRMWXVEXSVI� UYIWXM� HIZI� HEVRI� GSQYRMGE^MSRI� WGVMXXE� EP�
'SRWMKPMS�HM %QQMRMWXVE^MSRI��0E�VMRYRGME�LE�IJJIXXS�MQQIHMEXS��7I�ZIRKSRS�E�QERGEVI��ERGLI�TIV�VMRYRGME��
YRS�S�TMʰ�GSQTSRIRXM�HIP 'SRWMKPMS�HM�%QQMRMWXVE^MSRI��KPM�EPXVM�TVSZZIHSRS�E�WSWXMXYMVPM��+PM�EQQMRMWXVEXSVM�
GSWʦ�RSQMREXM�VMQERKSRS�MR�GEVMGE JMRS�EPPE�TVSWWMQE�EWWIQFPIE��7I�TIVʫ�ZMIRI�QIRS�PE�QEKKMSVER^E�HIKPM�
EQQMRMWXVEXSVM� RSQMREXM� HEPP�EWWIQFPIE� UYIPPM� VMQEWXM� MR� GEVMGE� HIZSRS� GSRZSGEVI� P�EWWIQFPIE� TIVGLʣ�
TVSZZIHE EPPE� WSWXMXY^MSRI�HM� XYXXM� GSPSVS�GLI WSRS�QERGEXM� I�RSR�WSRS�WXEXM� RSQMREXM� HEPP�EWWIQFPIE��+PM�
EQQMRMWXVEXSVM�GSWʦ�RSQMREXM�WGEHSRS�MRWMIQI�E�UYIPPM�MR�GEVMGE�EPP�EXXS�HIPPE�PSVS�RSQMRE�



�

-P�'SRWMKPMS�HM�%QQMRMWXVE^MSRI�WM�VEHYRE�TVIWWS�PE�WIHI�WSGMEPI�S�MR�EPXVS�PYSKS�HIPPE�VIKMSRI�*VMYPM�:IRI^ME�
+MYPME GSQI�MRHMGEXS�RIPP�EZZMWS�HM�GSRZSGE^MSRI�
0�EZZMWS� HM� GSRZSGE^MSRI� HIZI� GSRXIRIVI� P�MRHMGE^MSRI� HIP KMSVRS�� HIPP�SVE� I� HIP� PYSKS� RSRGLʣ� P�SVHMRI� HIP�
KMSVRS� I� HIZI� IWWIVI� MRZMEXS� EPQIRS� �� �XVI� KMSVRM� TVMQE� HIPPE� HEXE� HIPPE� GSRZSGE^MSRI� EP� HSQMGMPMS�
GSQYRMGEXS�� TIV� MWGVMXXS� S� TIV TSWXE� IPIXXVSRMGE� EPP�MRHMVM^^S� 4)'� HM� GMEWGYR� GSRWMKPMIVI� S� GSQYRUYI� GSR�
UYEPWMEWM� EPXVS� QI^^S� GLI� TIVQIXXE� P�EXXIWXE^MSRI� HIPP�EZZIRYXS� VMGIZMQIRXS� 0I� HIPMFIVE^MSRM� ZIVVERRS�
EWWYRXI�GSR�PE�QEKKMSVER^E�HIM�GSRWMKPMIVM�RSQMREXM� (IPPI�VMYRMSRM�HIP�'SRWMKPMS�HM�%QQMRMWXVE^MSRI�ZMIRI�
VIHEXXS�ZIVFEPI�WSXXSWGVMXXS�HEP�4VIWMHIRXI�I�HEP�WIKVIXEVMS� -P�'SRWMKPMS�HM�%QQMRMWXVE^MSRI�ʢ�MRZIWXMXS�HIM�TMʰ�
EQTM� TSXIVM� HM� KIWXMSRI�� IWWIRHSKPM� VMWIVZEXS� MP� GSQTMQIRXS� HM� XYXXM� KPM� EXXM� HM� SVHMREVME� I� WXVESVHMREVME�
EQQMRMWXVE^MSRI�GLI PE�PIKKI�S�MP�TVIWIRXI�7XEXYXS�RSR�VMWIVZMRS�EPPE�WTIGMJMGE GSQTIXIR^E�HIPP�%WWIQFPIE�
WIM�'SRWSV^MEXM�
4IVXERXS��E�XMXSPS�IWIQTPMJMGEXMZS�I�RSR�PMQMXEXMZS��ʢ�GSQTMXS�HIP�'SRWMKPMS�HM�%QQMRMWXVE^MSRI�HM�
E�EWWYQIVI�M�HMTIRHIRXM�HIP�GSRWSV^MS��GSQTVIWS�MP�(MVIXXSVI�+IRIVEPI��EM�UYEPI�TSXVʚ�EXXVMFYMVI�TEVXMGSPEVM�
GSQTMXM HMVIXXMZM�I�HIXIVQMREVI�M� PSVS�GSQTIRWM�I�XYXXI�PI�RSVQI�I PI�QSHEPMXʚ�GLI�HIZSRS�HE�UYIWXM�IWWIVI�
SWWIVZEXI�RIPP�EHIQTMQIRXS�HIPPI�QERWMSRM�EJJMHEXI�
F�MWXVYMVI�PI�HSQERHI�HMVIXXI�I�HIM�GSRWSV^MEXM�EP�JMRI�HM SXXIRIVI�MRGEVMGLM�I�GSQQMWWMSRM�
G�TVSZZIHIVI�EPPE�KIWXMSRI�HIP�JSRHS�GSRWSVXMPI�I�HIP�TEXVMQSRMS�WSGMEPI�
H�ZMKMPEVI�WYPP�IWEXXS�EHIQTMQIRXS�HIPPI�SFFPMKE^MSRM�EWWYRXI�HEM�GSRWSV^MEXM�
I�HIPMFIVEVI�WYPP�EQQMWWMSRI��MP�VIGIWWS�I�P�IWGPYWMSRI�HIM GSRWSV^MEXM�
J�HIPMFIVEVI�PE�GSRZSGE^MSRI�HIPP�%WWIQFPIE�SVHMREVME�I WXVESVHMREVME�
K�GYVEVI�P�IWIGY^MSRI�HIPPI�HIPMFIVI�EWWIQFPIEVM�I�GSQTMIVI XYXXM�KPM�EXXM�HIPIKEXM�HEPP�%WWIQFPIE�KIRIVEPI�I�
TVIHMWTSVVI�PI�4VSGIHYVI�MRXIVRI�
L�TVIHMWTSVVI� PE�WMXYE^MSRI�TEXVMQSRMEPI�GSRWYRXMZE��GSQTSWXE�HE�WXEXS�TEXVMQSRMEPI�GSRXS�IGSRSQMGS�I�
RSXE� MRXIKVEXMZE� HIP� GSRWSV^MS�� RSRGLʣ� PE� TVSTSWXE� HM� GSRXS� TVIZIRXMZS� HE� WSXXSTSVVI� EPP�ETTVSZE^MSRI�
HIPP�%WWIQFPIE�SVHMREVME�
M�HIPMFIVEVI�WYPPI�E^MSRM�KMYHM^MEVMI�EXXMZI�I�TEWWMZI�
P�JEVI�STIVE^MSRM�GSP�HIFMXS�TYFFPMGS�I�GSR�SKRM�EPXVS�YJJMGMS�TYFFPMGS�S�TVMZEXS�
Q� GSRWIVZEVI� M� PMFVM� I� PI� WGVMXXYVI� GSRXEFMPM� SFFPMKEXSVM TIV� PIKKI�� RSRGLʣ MP� PMFVS� HIM� GSRWSV^MEXM� RIP� UYEPI�
HSZVERRS�IWWIVI�MWGVMXXM�XYXXM�M�GSRWSV^MEXM��MP�PMFVS�HIPPI�EHYRER^I�I�HIPPI�HIPMFIVE^MSRM�HIPPI�EWWIQFPII��MR�GYM�
HIZSRS IWWIVI� VMTSVXEXM� M� ZIVFEPM� HIPPI� WXIWWI�� ERGLI� IZIRXYEPQIRXI VIHEXXM� TIV� EXXS� TYFFPMGS�� MP� PMFVS� HIPPI�
EHYRER^I�I�HIPPI HIPMFIVE^MSRM�HIP�'SRWMKPMS�HM�%QQMRMWXVE^MSRI�RIP�UYEPI�VMTSVXEVI�M�ZIVFEPM�HIP�'SRWMKPMS�HM�
%QQMRMWXVE^MSRI�
R�WXMTYPEVI�QYXYM�TEWWMZM�E�FVIZI��QIHMS�I�PYRKS�XIVQMRI� ERGLI�GSR�KEVER^ME�MTSXIGEVME�
S�TMʰ�MR�KIRIVEPI��GSQTMIVI�XYXXI PI�STIVE^MSRM�IH�EYXSVM^^EVI�PE�WXMTYPE^MSRI�HM�XYXXM�KPM�EXXM�I�GSRXVEXXM�ERGLI�
HM WXVESVHMREVME�EQQMRMWXVE^MSRI�VMXIRYXM�MHSRIM�TIV�MP�VEKKMYRKMQIRXS�HIPPI�JMREPMXʚ�GSRWSVXMPM�

%VX����� -0�46)7-()28)�()0�'327-+0-3�(-�%11-2-786%>-32)

-P�4VIWMHIRXI�ʢ�RSQMREXS�HEPP�EWWIQFPIE�HIM�WSGM�EP�QSQIRXS HIPPE�RSQMRE�HIP�'SRWMKPMS�HM�%QQMRMWXVE^MSRI�
ʢ� MP� PIKEPI VETTVIWIRXERXI� HIP� '32736>-3� ERGLI� MR� KMYHM^MS�� 4VIWMIHI P�%WWIQFPIE� HIM� 'SRWSV^MEXM� IH� MP�
'SRWMKPMS� HM� %QQMRMWXVE^MSRI�� RSQMRE�� MP� 7IKVIXEVMS� HIPPI� VMYRMSRM� TIV� PE� PSVS� ZIVFEPM^^E^MSRI� ERGLI� XVE�
TIVWSRI�RSR�GSRWSV^MEXI�

%VX����� -0�:-')46)7-()28)�()0�'327-+0-3�(-�%11-2-786%>-32)

-P� :MGITVIWMHIRXI� HIP� 'SRWMKPMS� HM� %QQMRMWXVE^MSRI� ʢ� RSQMREXS� HEPPƅEWWIQFPIE� HIM� WSGM� -P� :MGITVIWMHIRXI�
WSWXMXYMWGI�MP�4VIWMHIRXI�UYERHS�RSR�TVIWIRXI�S�MQTSWWMFMPMXEXS��IWTPIXERHSRI�PI�JYR^MSRM�MR�WYE�ZIGI�I�PE�WYE�
JMVQE�JEVʚ�TVSZE�HIPPƅEWWIR^E�S�HIPPƅMQTIHMQIRXS HIP�4VIWMHIRXI�
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-P� '32736>-3� WM� WGMSKPMI� MR� XYXXM� M� GEWM� TVIZMWXM� HEPPE� PIKKI� I� HEP� TVIWIRXI� WXEXYXS� RSRGLʣ� TIV� HIPMFIVE�
HIPP�EWWIQFPIE HIM� GSRWSV^MEXM� GSR� PE� QEKKMSVER^E� TVIZMWXE� TIV� PI� EWWIQFPII WXVESVHMREVMI� -R� GEWS� HM�
WGMSKPMQIRXS�HIP�'32736>-3��P�%WWIQFPIE�HIM�'SRWSV^MEXM�HSZVʚ�RSQMREVI�YRS�S�TMʰ�PMUYMHEXSVM��WXEFMPIRHSRI
M�TSXIVM� )WWM�VETTVIWIRXERS�MP�'32736>-3�ERGLI�MR�KMYHM^MS� 0I�WTIWI�HM�PMUYMHE^MSRI�KVEZIVERRS�WYP�*SRHS�
'SRWSVXMPI� QIRXVI� TIV� P�IZIRXYEPI� IGGIHIR^E�� WEVERRS� E� GEVMGS� TVS�UYSXE HIM� 'SRWSV^MEXM� -� PMUYMHEXSVM� EP�
XIVQMRI�HIPPI�STIVE^MSRM�HM�PMUYMHE^MSRI TVSZZIHIVERRS�EPPE�HIZSPY^MSRI�HIPPE�GSRWMWXIR^E�VIWMHYEPI HIP�JSRHS�
GSRWSVXMPI�XVE�M�GSRWSV^MEXM�MR�TVSTSV^MSRI�EPPI UYSXI�ZIVWEXI�

%VX����� '0%9730%�'314631-7736-%

5YEPWMEWM�GSRXVSZIVWME��WEPZS�UYIPPI�RSR�GSQTVSQIXXMFMPM� MR EVFMXVM��HSZIWWI�MRWSVKIVI�JVE� M�'SRWSV^MEXM�IH� MP�
'32736>-3�� MR� SVHMRI� EPP�EXXYE^MSRI� IH� MRXIVTVIXE^MSRI� HIP� TVIWIRXI� 7XEXYXS�� RSRGLʣ� UYIPPI� HIVMZERXM� HE�
HIPMFIVE^MSRM�I�S�EXXM�HIPPE�%WWIQFPIE�I�HIKPM�3VKERM�HM�%QQMRMWXVE^MSRI��WEVʚ HM�IWGPYWMZE�GSQTIXIR^E�HM�YR�
EVFMXVS�RSQMREXS�HEP�4VIWMHIRXI�HIP�8VMFYREPI�HM�4SVHIRSRI� 0�EVFMXVS�HSZVʚ�EXXIRIVWM�EPPI�RSVQI�H�IUYMXʚ�I�
HITSWMXEVI MP� PSHS� IRXVS� MP� XIVQMRI� HM� ��� �WIWWERXE� KMSVRM� HEPP�EGGIXXE^MSRI� HIPPE� RSQMRE�� WEPZS� TVSVSKE�
HMWTSWXE�HEPPI�TEVXM� 0�EVFMXVS�KMYHMGLIVʚ�WIR^E�JSVQEPMXʚ�HM�TVSGIHYVE��WEPZS�MP VMWTIXXS�HIP�GSRXVEHHMXXSVMS� -P�
PSHS�RSR�WEVʚ�MQTYKREFMPI�

%VX����� 2361)�%440-'%&-0-

4IV� XYXXS�UYERXS�RSR�IWTVIWWEQIRXI�TVIZMWXS�RIP�TVIWIRXI�WXEXYXS�WM�ETTPMGERS� PI�HMWTSWM^MSRM�HM� PIKKI� MR�
QEXIVME�GSRWSVXMPI�


