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%VXMGSPS��

)c�GSWXMXYMXE�YRE�WSGMIX��GSSTIVEXMZE�E�QYXYEPMX��TVI��

ZEPIRXI�GLI�EKMWGI�WSXXS�PE�HIRSQMRE^MSRI�� �/3637���

7SGMIX��GSSTIVEXMZE�WSGMEPI���32097��

%VXMGSPS��

0E�WSGMIX��LE�WIHI�RIP�'SQYRI�HM�+LMPEV^E�

%VXMGSPS��

-P�HSQMGMPMS�HIM�WSGM��TIV�XYXXS�UYERXS�GSRGIVRI�M�PS��

VS�VETTSVXM�GSR�PE�WSGMIX���WM�MRXIRHI�IPIXXS��E�XYXXM�

KPM�IJJIXXM�HM�PIKKI��RIP�PYSKS�MRHMGEXS�RIP�PMFVS�HIM�

WSGM�

%VXMGSPS��

0E�HYVEXE�HIPPE�WSGMIX����WXEFMPMXE�JMRS�EP�KMSVRS����

HMGIQFVI������

8-8303�--
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%VXMGSPS��

%PPE�GSSTIVEXMZE�WM�ETTPMGERS�PI�RSVQI�HIPPI�PIKKM�

WTIGMEPM�GLI�VIKSPERS�MP�XMTS�HM�GSSTIVEXMZE�MR�SKKIX��

XS�I�P�EXXMZMX��H�MQTVIWE�GSVVMWTSRHIRXI�EPP�SKKIXXS�
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WSGMEPI��IH�MR�TEVXMGSPEVI�WM�ETTPMGERS�

�
�e�PI�HMWTSWM^MSRM�HIPPE�PIKKI���RSZIQFVI������R��

�����MR�XIQE�HM�GSSTIVEXMZI�WSGMEPM��RSRGL���MR�UYERXS�

GSQTEXMFMPM�GSR�PE�WYHHIXXE�PIKKI��PI�RSVQI�VIPEXMZI�

EP�WIXXSVI�MR�GYM�PE�GSSTIVEXMZE�WXIWWE�STIVE��IH�MR�

TEVXMGSPEVI��PI�HMWTSWM^MSRM�HIPPE�PIKKI���ETVMPI������

R�������I�WYGGIWWMZI�QSHMJMGE^MSRM��VIPEXMZI�EPPE�TS��

WM^MSRI�HIM�WSGM�PEZSVEXSVM�

�
�e�PI�HMWTSWM^MSRM�WYPPI� 3RPYW��MR�UYERXS�PE�GSSTI��

VEXMZE�WSGMEPI���HM�HMVMXXS�SVKERM^^E^MSRI�RSR�PYGVE��

XMZE�HM�YXMPMX��WSGMEPI��EM�WIRWM�HIPP�EVXMGSPS�����

GSQQE����HIP�H�PKW����HMGIQFVI������R������

�
�e�MR�UYERXS�GSQTEXMFMPM�GSR�PI�WYHHIXXI�PIKKM�WTI��

GMEPM��HM�GYM�EP�H�PKW�����QEV^S�������R�������PI�RSV��

QI�HIP�GSHMGI�GMZMPI�VIPEXMZI�EPPI�WSGMIX��GSSTIVEXMZI�

�
�e�TIV�UYERXS�RSR�TVIZMWXS�HEKPM�EVXMGSPM������I�WI��

KYIRXM�HIP�GSHMGI�GMZMPI��IH�MR�UYERXS�GSQTEXMFMPM��PI�

HMWTSWM^MSRM�WYPPE�WSGMIX��E�VIWTSRWEFMPMX��PMQMXEXE�

8-8303�---
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%VXMGSPS��

%M�WIRWM�HIPP�EVXMGSPS�������GSQQE����HIP�GSHMGI�GMZM��

PI�

E
�e� ��JEXXS�HMZMIXS�HM�HMWXVMFYMVI�M�HMZMHIRHM�MR�QM��

WYVE�WYTIVMSVI�EPP�MRXIVIWWI�QEWWMQS�HIM�FYSRM�TSWXEPM�
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JVYXXMJIVM��EYQIRXEXS�HM�HYI�TYRXM�I�QI^^S�VMWTIXXS�EP�

GETMXEPI�IJJIXXMZEQIRXI�ZIVWEXS�

F
�e� ��JEXXS�HMZMIXS�HM�VIQYRIVEVI�KPM�WXVYQIRXM�JM��

RER^MEVM�SJJIVXM�MR�WSXXSWGVM^MSRI�EM�WSGM�GSSTIVEXS��

VM��S�GSQYRUYI�TSWWIHYXM�HEKPM�WXIWWM��MR�QMWYVE�WYTI��

VMSVI�E�HYI�TYRXM�VMWTIXXS�EP�PMQMXI�QEWWMQS�TVIZMWXS�

TIV�M�HMZMHIRHM�

G
�e� ��JEXXS�HMZMIXS�HM�HMWXVMFYMVI�PI�VMWIVZI�XVE�M�

WSGM�GSSTIVEXSVM�

H
�e� ��JEXXS�SFFPMKS�HM�HIZSPY^MSRI��MR�GEWS�HM�WGMS��

KPMQIRXS�HIPPE�WSGMIX���HIPP�MRXIVS�TEXVMQSRMS�WSGME��

PI��HIHSXXS�WSPXERXS�MP�GETMXEPI�WSGMEPI�I�M�HMZMHIRHM�

IZIRXYEPQIRXI�QEXYVEXM��EM�JSRHM�QYXYEPMWXMGM�TIV�PE�

TVSQS^MSRI�I�PS�WZMPYTTS�HIPPE�GSSTIVE^MSRI�

8-8303�-:
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%VXMGSPS��

0E�GSSTIVEXMZE�LE�WGSTS�QYXYEPMWXMGS��I�WM�TVSTSRI�

UYMRHM�HM�WZSPKIVI�PE�TVSTVME�EXXMZMX��GEVEXXIVMWXMGE�

MR�QSHS�HE�JEV�GSRWIKYMVI�EM�TVSTVM�WSGM�GSSTIVEXSVM�

SGGEWMSRM�HM�PEZSVS��IH�YRE�VIQYRIVE^MSRI�HIPP�EXXM��

ZMX��PEZSVEXMZE�TVIWXEXE�E�QMKPMSVM�GSRHM^MSRM�VMWTIX��

XS�E�UYIPPI�SXXIRMFMPM�WYP�QIVGEXS��4IVXERXS��PS�WGSTS�

GLI�M�WSGM�PEZSVEXSVM�MRXIRHSRS�TIVWIKYMVI���UYIPPS�HM�

SXXIRIVI��XVEQMXI�PE�KIWXMSRI�MR�JSVQE�EWWSGMEXE�I�PE�
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TVIWXE^MSRI�HIPPE�TVSTVME�EXXMZMX��PEZSVEXMZE�E�JEZSVI�

HIPPE�GSSTIVEXMZE��GSRXMRYMX��HM�SGGYTE^MSRI��GSR�PI�

QMKPMSVM�GSRHM^MSRM�IGSRSQMGLI��WSGMEPM�I�TVSJIWWMSRE��

PM�

-�VETTSVXM�QYXYEPMWXMGM�LERRS�TIVXERXS�EH�SKKIXXS�PE�

TVIWXE^MSRI�HM�EXXMZMX��PEZSVEXMZI�HE�TEVXI�HIM�WSGM�

GSSTIVEXSVM�RIP�WIXXSVI�GSVVMWTSRHIRXI�EPP�SKKIXXS�WS��

GMEPI�HIPPE�GSSTIVEXMZE��WYPPE�FEWI�HM�TVIZMWMSRM�HIP�

VIKSPEQIRXS�QYXYEPMWXMGS��GLI�HIJMRMWGSRS�P�SVKERM^^E��

^MSRI�HIP�PEZSVS�HIM�WSGM�

%M�JMRM�HIP�GSRWIKYMQIRXS�HIPPS�WGSTS�QYXYEPMWXMGS� HM�

GYM�WSTVE��M�WSGM�GSSTIVEXSVM�MRWXEYVERS�GSR�PE�GSSTI��

VEXMZE��EPP�EXXS�HIPPE�PSVS�EHIWMSRI�S�WYGGIWWMZEQIRXI�

EPP�MRWXEYVE^MSRI�HIP�VETTSVXS�EWWSGMEXMZS��YR�YPXI��

VMSVI�VETTSVXS�HM�PEZSVS��MR�JSVQE�WYFSVHMREXE�S�EYXS��

RSQE�S�MR�UYEPWMEWM�EPXVE�JSVQE��GSR�GYM�GSRXVMFYMWGS��

RS�GSQYRUYI�EP�VEKKMYRKMQIRXS�HIKPM�WGSTM�WSGMEPM�

0E�GSSTIVEXMZE�TY��WZSPKIVI�PE�TVSTVME�EXXMZMX��GEVEX��

XIVMWXMGE�ERGLI�GSR�XIV^M�RSR�WSGM�

%VXMGSPS��

0E�GSSTIVEXMZE��GSR�VMJIVMQIRXS�IH�MR�GSRJSVQMX��EP�

TVSTVMS�WGSTS�QYXYEPMWXMGS�IH�EKPM�MRXIVIWWM�I�VIUYM��

WMXM�HIM�TVSTVM�WSGM�GSSTIVEXSVM��MR�EHIVIR^E�E�UYERXS�

MRHMGEXS�HEPPI�HMVIXXMZI�HIPPE�*�-�7�1���*IHIVE^MSRI�

-XEPMERE�7GYSPI�1EXIVRI
�EPPE�UYEPI�MRXIRHI�EHIVMVI��
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TSXV��

��STIVEVI�RIP�GEQTS�HIPPE�IHYGE^MSRI��VMIHYGE^MSRI� I�

WSGMEPM^^E^MSRI�HIPP�MRJER^ME��ERGLI�UYIPPE�HMWEHEXXE��

XE��EJJIXXE�HE�HMWXYVFM�GSQTSVXEQIRXEPM��TSVXEXVMGI�HM�

LERHMGETW�TWMGLMGM�I�JMWMGM�RSRGL��GSR�TVSFPIQM�HM�EJ��

JIXXMZMX��S�HMWEKMS�JEQMPMEVI��EXXVEZIVWS�PE�KIWXMSRI�

HM�WIVZM^M�WSGMEPM��TIHEKSKMGM�IH�IHYGEXMZM�

��KIWXMVI�EWMPM�RMHS��WGYSPI�HIPP�MRJER^ME�WME�TVMZEXI�

GLI�PIKEPQIRXI�VMGSRSWGMYXI��TEVMXEVMI�I�S�TEVIKKMEXI��

RSRGL��WIVZM^M�EYWMPMEVM�HM�GSPPIKEQIRXS���FEF]�TEV��

OMRK���PYHSXIGLI��WXVYXXYVI�VMGVIEXMZI�I�TIV�MP�XIQTS�

PMFIVS�TIV�FEQFMRM��MRXIVZIRXM�HM�WSWXIKRS�I�EMYXS�EP��

PI�TIVWSRI��EPPI�JEQMKPMI�I�EPPI�WGYSPI�RSRGL��WIVZM^M�

E�HSQMGMPMS�HM��FEF]�WMXXIV��

��KIWXMVI�EXXMZMX��I�GIRXVM�GYPXYVEPM��HM�HSGYQIRXE��

^MSRI��VMGVIEXMZM�IH�SKRM�EPXVE�EXXMZMX��HM�EKKVIKE��

^MSRI�MR�KIRIVI�

��WSWXIRIVI�UYEPWMEWM�EXXMZMX��GETEGI�HM�TVSQYSZIVI�YR�

WMWXIQE�HM�ZMXE�GSQYRMXEVMS�I�JEZSVMVI��EXXVEZIVWS�

P�EXXMZMX��HM�KVYTTS��PE�WSGMEPM^^E^MSRI��P�ETTVSJSR��

HMQIRXS�GYPXYVEPI�I�PE�GVIWGMXE�YQERE�I�TVSJIWWMSREPI�

HIPP�MRHMZMHYS�

��IPEFSVEVI��WZMPYTTEVI�I�KIWXMVI�EXXMZMX��HMHEXXMGLI�

I�JSVQEXMZI�VMZSPXI�EP�TIVWSREPI�MRXIVRS�IH�IWXIVRS��

RSRGL��TVSKIXXM�TIV�PEZSVM�WSGMEPQIRXI�YXMPM�I�HM�TYF��
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FPMGE�YXMPMX���TMERM�HM�MRWIVMQIRXS�TVSJIWWMSREPM�IH�

SKRM�EPXVE�JSVQE�HM�TVSKIXXM�JMREPM^^EXM�EH�MRGIRXMZE��

VI�P�SGGYTE^MSRI�KMSZERMPI��JIQQMRMPI�I�HM�EPXVI�WTI��

GMJMGLI�GEXIKSVMI�HM�PEZSVEXSVM��WIGSRHS�PE�RSVQEXMZE�

ZMKIRXI�

��KIWXMVI�QIRWI�WGSPEWXMGLI�I�EPXVM�WIVZM^M�GSRRIWWM��

GSPPEXIVEPM�I�GSQTPIQIRXEVM�EPP�SKKIXXS�WSGMEPI�UYEPM�

MP�WIVZM^MS�HM�XVEWTSVXS�VMZSPXS�EKPM�YXIRXM�

��VMGLMIHIVI�I�FIRIJMGMEVI�HM�XYXXI�PI�EKIZSPE^MSRM��

HM�UYEPWMEWM�REXYVE�I�JSRXI��TVIZMWXI�HEPPI�RSVQEXMZI�

GSQYRMXEVMI��RE^MSREPM�I�VIKMSREPM��-R�QSHS�TEVXMGSPE��

VI�PE�WSGMIX��TSXV��EZZEPIVWM�HM�XYXXI�PI�EKIZSPE^MSRM�

MR�QEXIVME�HM�MWXVY^MSRI�I�SVKERM^^E^MSRI�HIP�XIQTS�

PMFIVS�S�GLI�GSQYRUYI�WMERS�HMVIXXI�E�JEZSVMVI�PS�WZM��

PYTTS�I�PE�GVIWGMXE�WSGMEPI�HIM�FEQFMRM�

0E�WSGMIX��TY��GSQTMIVI�XYXXM�KPM�EXXM�VMXIRYXM�RIGIW��

WEVM�S�WSPXERXS�YXMPM�TIV�MP�GSRWIKYMQIRXS�HIPP�SKKIX��

XS�WSGMEPI��GSW��MR�FVIZI�TY��TSVVI�MR�IWWIVI�STIVE��

^MSRM�QSFMPMEVM��MQQSFMPMEVM��MRHYWXVMEPM��GSQQIVGMEPM�

I�JMRER^MEVMI��GSQTVIWS�MP�VMPEWGMS�HM�KEVER^MI�VIEPM�

I�TIVWSREPM��ERGLI�E�JEZSVI�HM�XIV^M�I�UYEPI�XIV^E�HE��

XVMGI�HM�MTSXIGE��GSR�IWGPYWMSRI�XEWWEXMZE�HIPPI�EXXM��

ZMX��TIV�PIKKI�VMWIVZEXI�

8-8303�:
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%VXMGSPS��

4SWWSRS�IWWIVI�WSGM�GSSTIVEXSVM�PI�TIVWSRI�JMWMGLI�GLI�

WMERS�QEKKMSVM�HM�IX��I�PIKEPQIRXI�GETEGM�HM�EKMVI��

GLI�EFFMERS�YRE�GETEGMX��TVSJIWWMSREPI�RIM�WIXXSVM�

GSVVMWTSRHIRXM�EPP�SKKIXXS�HIPPE�GSSTIVEXMZE��S�GLI�

GSQYRUYI�EFFMERS�YRE�GETEGMX��IJJIXXMZE�HM�PEZSVS��EX��

XMXYHMRM��GSQTIXIR^I�I�WTIGMEPM^^E^MSRM�RIGIWWEVMI�TIV�

GSPPEFSVEVI�EP�VEKKMYRKMQIRXS�HIM�JMRM�WSGMEPM�GSR� PE�

TVSTVME�EXXMZMX��PEZSVEXMZE�S�TVSJIWWMSREPI�

2SR�TSWWSRS�IWWIVI�EQQIWWM�UYEPM�WSGM�GSSTIVEXSVM�PI�

TIVWSRI�KMYVMHMGLI��EM�WIRWM�HIPP�EVX������GSQQE����

HIP�H�PKW��'�4�7�����HMGIQFVI������R�������

%VXMGSPS���

'LM�HIWMHIVE�HMZIRMVI�WSGMS�GSSTIVEXSVI�HIZI�TVIWIRXE��

VI�HSQERHE�HM�EQQMWWMSRI��MRHMVM^^EXE�EPPE�WSGMIX���

HMGLMEVERHS�HM�GSRSWGIVI�I�EGGIXXEVI�MRXIKVEPQIRXI� PS�

WXEXYXS�IH�M�VIKSPEQIRXM�HIPPE�GSSTIVEXMZE��HM�IWWIVI�

MR�TSWWIWWS�HIM�VIUYMWMXM�WSKKIXXMZM�TVIZMWXM�HEPPE�

PIKKI�I�HEP�TVIWIRXI�WXEXYXS��I�HM�RSR�WZSPKIVI�EXXM��

ZMX��GSRGSVVIRXI�S�MR�GSRXVEWXS�GSR�UYIPPE�HIPPE�GSS��

TIVEXMZE��IH�MRHMGERHS�P�MQTSVXS�HIPPE�TEVXIGMTE^MSRI�

GLI�MRXIRHI�WSXXSWGVMZIVI�

7YPPE�FEWI�HIPPE�HSQERHE�HM�EQQMWWMSRI��P�SVKERS�EQQM��

RMWXVEXMZS�EGGIVXE�PE�WYWWMWXIR^E�HIM�VIUYMWMXM�WSK��

KIXXMZM��P�MRIWMWXIR^E�HM�GEYWI�HM�MRGSQTEXMFMPMX���PE�
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WYWWMWXIR^E�RIPPE�HSQERHE�HIM�VIUYMWMXM�TVIZMWXM�HEP�

TVIWIRXI�EVXMGSPS�I�P�MRIWMWXIR^E�HM�VEKMSRM��GSPPIKE��

XI�EPP�MRXIVIWWI�WSGMEPI��GLI�SWXMRS�EPP�EQQMWWMSRI��

-R�GEWS�HM�IWMXS�TSWMXMZS�HIPP�EGGIVXEQIRXS��P�SVKERS�

EQQMRMWXVEXMZS�HIPMFIVE�UYMRHM�P�EQQMWWMSRI�HIP�WSGMS��

HERHSKPMIRI�XIQTIWXMZE�GSQYRMGE^MSRI�IH�MRZMXERHSPS�EH�

IWIKYMVI�MP�ZIVWEQIRXS�HIP�GETMXEPI��HIPP�IZIRXYEPI�

WSZVETTVI^^S�I�HIPPE�XEWWE�HM�EQQMWWMSRI��IRXVS�UYMR��

HMGM�KMSVRM��GYVE�UYMRHM�e�WSPS�HSTS�GLI�WMERS�WXEXM�

IWIKYMXM�M�WYMRHMGEXM�ZIVWEQIRXM�e�PE�VIPEXMZE�ERRSXE��

^MSRI�RIP�PMFVS�WSGM�

2IPP�MTSXIWM�MR�GYM�P�SVKERS�EQQMRMWXVEXMZS�RSR�WM�

TVSRYRGM�IRXVS�WIWWERXE�KMSVRM�HEPPE�VMGI^MSRI�HIPPE�

HSQERHE�HM�EQQMWWMSRI��MP�WMPIR^MS�ZEPI�GSQI�EWWIRWS��

WIQTVIGL��P�EWTMVERXI�WSGMS�WME�MR�TSWWIWWS�HIM�VIUYM��

WMXM�WSKKIXXMZM�TVIZMWXM�

-R�GEWS�HM�HMRMIKS�HM�EQQMRMWXVE^MSRI��PE�HIPMFIVE^MS��

RI�HIPP�EWWIQFPIE��GLI�GSRGPYHE�MR�WIRWS�JEZSVIZSPI�

EPP�EQQMWWMSRI����ZMRGSPERXI�TIV�P�SVKERS�EQQMRMWXVE��

XMZS�

��8-8303�:-
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%VXMGSPS���

2IPPE�GSWXMXY^MSRI�I�RIPP�IWIGY^MSRI�HIM�VETTSVXM�QY��

XYEPMWXMGM�HIZI�IWWIVI�VMWTIXXEXS�MP�TVMRGMTMS�HM�TE��
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VMX��HM�XVEXXEQIRXS�

0S�WGSTS�QYXYEPMWXMGS�HIPPE�WSGMIX��WM�GSRWIKYI�QI��

HMERXI�P�MRWXEYVE^MSRI�HM�VETTSVXM�QYXYEPMWXMGM�HM�PE��

ZSVS�XVE�PE�WSGMIX��IH�M�WSGM�GSSTIVEXSVM��HMWXMRXM�IH�

EYXSRSQM�VMWTIXXS�EP�VETTSVXS�WSGMEPI�

4M��TVIGMWEQIRXI��M�WSGM�GSSTIVEXSVM�WXMTYPERS�GSR� PE�

WSGMIX���EPP�EXXS�HIPP�EQQMWWMSRI�MR�WSGMIX��S�WYGGIW��

WMZEQIRXI��YR�YPXIVMSVI�GSRXVEXXS�HM�PEZSVS��MR�JSVQE�

WYFSVHMREXE��EYXSRSQE�S�MR�UYEPWMEWM�EPXVE�JSVQE�TVI��

ZMWXE�HEPPE�PIKKI��MZM�GSQTVIWM�M�VETTSVXM�HM�GSPPEFS��

VE^MSRI�GSSVHMREXE�RSR�SGGEWMSREPI��MP�PEZSVS�E�TVS��

KIXXS��M�GSRXVEXXM�HM�PEZSVS�E�XIQTS�TEV^MEPI�I�HM�MR��

WIVMQIRXS��MP�PEZSVS�E�XIQTS�HIXIVQMREXS��MP�PEZSVS�

VMTEVXMXS��MP�PEZSVS�MRXIVQMXXIRXI��GSRXVEXXM�GSR�M�

UYEPM�M�WSGM�GSSTIVEXSVM�GSRXVMFYMWGSRS�GSQYRUYI�EP�

VEKKMYRKMQIRXS�HIKPM�WGSTM�WSGMEPM�

-P�VIKSPEQIRXS�QYXYEPMWXMGS�TY��TVIZIHIVI�P�EHS^MSRI��

MR�ZME�EPXIVREXMZE��HM�HMZIVWI�XMTSPSKMI�HM�GSRXVEXXS�

HM�PEZSVS�ERGLI�TIV�PE�QIHIWMQE�QERWMSRI��JEXXS�WEPZS�

MP�HMZMIXS��TIV�GMEWGYR�WSGMS��HM�MRXVEXXIRIVI�TM��

VETTSVXM�HM�PEZSVS��ETTEVXIRIRXM�E�XMTSPSKMI�HMZIVWI��

GSR�PE�GSSTIVEXMZE�

0E�WGIPXE�HIPPE�XMTSPSKME�HM�GSRXVEXXS�HM�PEZSVS�TY��

IWWIVI�VMQIWWE�HEP�VIKSPEQIRXS�QYXYEPMWXMGS�EP�WSGMS�

GSSTIVEXSVI�SZZIVS�EPPE�GSSTIVEXMZE��MR�SKRM�GEWS��XE��
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PI�WGIPXE�HIZI�IWWIVI�GSQTEXMFMPI�GSR�PI�GEVEXXIVMWXM��

GLI�HIPP�EXXMZMX��WZSPXE�HEPPE�GSSTIVEXMZE��HIPPE�TVI��

WXE^MSRI�PEZSVEXMZE�VMGLMIWXE�EP�WSGMS�GSSTIVEXSVI� MR�

VIPE^MSRI�EM�VIUYMWMXM�HM�TVSJIWWMSREPMX��HIPPS�WXIW��

WS��HIPPI�GEVEXXIVMWXMGLI�HIPP�SVKERM^^E^MSRI�E^MIRHE��

PI�

0I�TVIWXE^MSRM�PEZSVEXMZI�HIM�WSGM�GSSTIVEXSVM�RSR�GS��

WXMXYMWGSRS��MR�RIWWYR�GEWS��TVIWXE^MSRM�EGGIWWSVMI�EM�

WIRWM�HIPP�EVX�������HIP�GSHMGI�GMZMPI�

%VXMGSPS���

-�WSGM�GSSTIVEXSVM�LERRS�HMVMXXS�E�GSRGPYHIVI�VETTSVXM�

QYXYEPMWXMGM�GSR�PE�WSGMIX���WIGSRHS�PI�VIKSPI�WXEFM��

PMXI�HEP�TVIWIRXI�WXEXYXS�I�HEP�VIKSPEQIRXS�QYXYEPM��

WXMGS��RIM�PMQMXM�HIPPE�IJJIXXMZE�I�GSRGVIXE�GETEGMX��

HIPPE�GSSTIVEXMZE�HM�MRWXEYVEVI�M�WYHHIXXM�VETTSVXM�I�

HM�WSHHMWJEVI�KPM�MRXIVIWWM�HIM�WSGM�QIHIWMQM��'SVVI��

PEXMZEQIRXI��PE�GSSTIVEXMZE�LE�MP�HSZIVI�HM�GSRXVEVVI�

GSR�M�WSGM�GSSTIVEXSVM�GLI�RI�JEGGMERS�VMGLMIWXE��GSQ��

TEXMFMPQIRXI�GSR�PI�IWMKIR^I�HIPPE�KIWXMSRI�WSGMEPI�I�

PE�RIGIWWMX��HM�VMWTIXXEVI�MP�TVMRGMTMS�HM�TEVMX��HM�

XVEXXEQIRXS�

0E�GSSTIVEXMZE���UYMRHM�SFFPMKEXE��RIPPE�QMWYVE�HIXIV��

QMREXE�HEPPI�TVSTVMI�IWMKIR^I��HEPPI�STTSVXYRMX��HIP�

QIVGEXS�I�HEPP�ERHEQIRXS�HIPP�EXXMZMX��HIPP�MQTVIWE�

WSGMEPI��EH�EZZEPIVWM�HIPPI�TVIWXE^MSRM�HM�PEZSVS�HIM�
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WSGM�GSSTIVEXSVM��I�UYMRHM�E�WXMTYPEVI�GSR�M�QIHIWMQM��

EPP�EXXS�HIPP�EQQMWWMSRI�S�WYGGIWWMZEQIRXI��EYXSRSQM�

GSRXVEXXM�HM�PEZSVS��WIGSRHS�PI�TVIZMWMSRM�HIP�VIKSPE��

QIRXS�MRXIVRS�I�RIP�VMWTIXXS�HIP�TVMRGMTMS�HIPPE�TE��

VMX��HM�XVEXXEQIRXS��I�UYMRHM�e�E�TEVMX��HM�UYEPMJMGLI�

TVSJIWWMSREPM�e�WYPPE�FEWI�HIPP�ER^MERMX��HM�MWGVM^MS��

RI�EPPE�GSSTIVEXMZE�MR�UYEPMX��HM�WSGMS�GSSTIVEXSVI�

*IVQS�VIWXERHS�UYERXS�TVIZMWXS�HEPP�EVXMGSPS����HIPPE�

PIKKI�R������������PE�GSSTIVEXMZE���XIRYXE�E�GSVVM��

WTSRHIVI�EM�WSGM�PEZSVEXSVM�YR�XVEXXEQIRXS�IGSRSQMGS�

GSQTPIWWMZS�TVSTSV^MSREXS�EPPE�UYERXMX��I�UYEPMX��HIP�

PEZSVS�TVIWXEXS��I�GSQYRUYI�RSR�MRJIVMSVI�EM�QMRMQM�

TVIZMWXM��TIV�TVIWXE^MSRM�EREPSKLI��HEPPE�GSRXVEXXE��

^MSRI�GSPPIXXMZE�RE^MSREPI�HIP�WIXXSVI�S�HIPPE�GEXIKS��

VME�EJJMRI��SZZIVS��TIV�M�VETTSVXM�HM�PEZSVS�HMZIVWM�

HE�UYIPPS�WYFSVHMREXS��MR�EWWIR^E�HM�GSRXVEXXM�S�EG��

GSVHM�GSPPIXXMZM�WTIGMJMGM��EM�GSQTIRWM�QIHM�MR�YWS�

TIV�TVIWXE^MSRM�EREPSKLI�VIWI�MR�JSVQE�HM�PEZSVS�EYXS��

RSQS��WEPZM�M�XVEXXEQIRXM�IGSRSQMGM�YPXIVMSVM�GLI�TSW��

WSRS�IWWIVI�HIPMFIVEXM�HEPP�EWWIQFPIE�EM�WIRWM�HIP��

P�EVX�����GSQQE����HIPPE�PIKKI�R������������E�XMXSPS�

HM�QEKKMSVE^MSRI�VIXVMFYXMZE�SZZIVS�E�XMXSPS�HM�VM��

WXSVRS��RIP�VMWTIXXS�HIP�TVMRGMTMS�HM�TEVMX��HM�XVEX��

XEQIRXS�

-�WSGM�GSSTIVEXSVM�WSRS�SFFPMKEXM�E�QIXXIVI�E�HMWTSWM��
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^MSRI�PI�PSVS�GETEGMX��TVSJIWWMSREPM�I�MP�PSVS�PEZSVS�

MR�VIPE^MSRI�EP�XMTS��EPPI�GEVEXXIVMWXMGLI�I�QSHEPMX��

HIPP�EXXMZMX��WZSPXE�HEPPE�GSSTIVEXMZE��RSRGL��EPPE�

UYERXMX��HIPPI�TVIWXE^MSRM�HM�PEZSVS�HMWTSRMFMPI�TIV�

PE�GSSTIVEXMZE�WXIWWE��MR�FEWI�EPPI�IWMKIR^I�HM�UYI��

WX�YPXMQE�IH�MR�GSRJSVQMX��EPPI�TVIWGVM^MSRM�HIP�VIKS��

PEQIRXS�QYXYEPMWXMGS��'SRWIKYIRXIQIRXI��M�WSGM�GSSTI��

VEXSVM�LERRS�P�SFFPMKS�HM�QERXIRIVWM�HMWTSRMFMPM��MR�

ZMWXE�HIPPE�TSWWMFMPMX��GLI�PE�GSSTIVEXMZE��MR�TVIWIR��

^E�HM�SGGEWMSRM�HM�PEZSVS��VMZSPKE�PSVS�SJJIVXI�HM�MQ��

TMIKS��I�RSR�TSWWSRS�VMJMYXEVI��SZI�VMGLMIWXM�HEPPE�

GSSTIVEXMZE��HM�WXMTYPEVI�GSR�PE�WXIWWE�M�GSRXVEXXM�HM�

PEZSVS�GLI�JSVQERS�SKKIXXS�HIP�VETTSVXS�QYXYEPMWXMGS�

)ZIRXYEPQIRXI��)c�JEXXS�HMZMIXS�EM�WSGM�GSSTIVEXSVM�HM�

TVIWXEVI�PE�TVSTVME�EXXMZMX��PEZSVEXMZE�E�JEZSVI�HM�

WSKKIXXM�HMZIVWM�HEPPE�GSSTIVEXMZE��HYVERXI�MP�TIVMSHS�

MR�GYM�IWWM�WSGM�WSRS�PIKEXM�HE�GSRXVEXXS�HM�PEZSVS�

GSR�PE�GSSTIVEXMZE�QIHIWMQE��WEPZS�GLI�WM�XVEXXM�HM�

PEZSVS�E�XIQTS�TEV^MEPI�

8-8303�:--

5938)�()-�73'-�'334)6%836-

%VXMGSPS���

-P�GETMXEPI�WSGMEPI��WSXXSWGVMXXS�HEM�WSGM�GSSTIVEXS��

VM����WYHHMZMWS�MR�UYSXI�HM�TEVXIGMTE^MSRI��EM�WIRWM�

HIPP�EVX�������HIP�GSHMGI�GMZMPI�
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%VXMGSPS���

0E�GMVGSPE^MSRI�HIPPI�TEVXIGMTE^MSRM�HIM�WSGM�GSSTIVE��

XSVM�TY��EZZIRMVI��GSR�IJJIXXS�RIM�GSRJVSRXM�HIPPE�GS��

STIVEXMZE��WSPS�WI�MP�VIPEXMZS�EXXS�LE�JSVQE�HM�EXXS�

TYFFPMGS�S�WGVMXXYVE�TVMZEXE�EYXIRXMGEXE��IH�LE�IJJIX��

XS��RIM�GSRJVSRXM�HIPPE�WSGMIX��QIHIWMQE��RIP�QSQIRXS�

HIPPE�MWGVM^MSRI�RIP�PMFVS�WSGM��E�RSVQE�HIPP�EVX��

������GSQQE����HIP�GSHMGI�GMZMPI�

0E�GIWWMSRI�HIPPI�TEVXIGMTE^MSRM�HIM�WSGM�GSSTIVEXSVM�

HIZI�IWWIVI�EYXSVM^^EXE�HEKPM�EQQMRMWXVEXSVM��MR�HM��

JIXXS�PE�WXIWWE�RSR�TVSHYGI�IJJIXXS�RIM�GSRJVSRXM�HIP��

PE�WSGMIX���RIM�GSRJVSRXM�HIPPE�UYEPI�MP�WSGMS�GSSTI��

VEXSVI�EPMIRERXI�VMQERI�PIKMXXMQEXS�EPP�IWIVGM^MS�HIM�

HMVMXXM�WSGMEPM�I�QYXYEPMWXMGM��0�EYXSVM^^E^MSRI�HIKPM�

EQQMRMWXVEXSVM�TY��IWWIVI�ERGLI�WYGGIWWMZE�EPPE�GSR��

GPYWMSRI�HIP�GSRXVEXXS�HM�GIWWMSRI�

%M�JMRM�WYHHIXXM��MP�WSGMS�GSSTIVEXSVI�GLI�MRXIRHI�

XVEWJIVMVI�PE�TVSTVME�TEVXIGMTE^MSRI�HIZI�HEVRI�GSQY��

RMGE^MSRI�EKPM�EQQMRMWXVEXSVM��GSR�PIXXIVE�VEGGSQERHE��

XE�GSR�EZZMWS�HM�VMGIZMQIRXS��MRHMGERHS�PE�TIVWSRE�HIP�

TSWWMFMPI�EGUYMVIRXI��IH�EPPIKERHS��GSR�VMJIVMQIRXS�E�

UYIWX�YPXMQS��PE�HSGYQIRXE^MSRI�VMGLMIWXE�HEP�TVIWIRXI�

WXEXYXS�GSQTVSZERXI�M�VIUYMWMXM�WSKKIXXMZM�TIV�P�EQ��

QMWWMSRI��+PM�EQQMRMWXVEXSVM�HIZSRS�HIPMFIVEVI�IRXVS�

WIWWERXE�KMSVRM�HEP�VMGIZMQIRXS�HIPPE�VMGLMIWXE��MR�
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QERGER^E��HIGSVWS�XEPI�XIVQMRI�MP�WSGMS���PMFIVS�HM�

XVEWJIVMVI�PE�TVSTVME�TEVXIGMTE^MSRI�

0E�HIPMFIVE^MSRI�HM�HMRMIKS�HM�EYXSVM^^E^MSRI�EPPE�

GIWWMSRI�HIZI�IWWIVI�QSXMZEXE��I�TY��FEWEVWM�YRMGEQIR��

XI�WYPP�EWWIR^E�MR�GETS�EP�GIWWMSREVMS�HIM�VIUYMWMXM�

WSKKIXXMZM�TIV�P�EQQMWWMSRI��IWGPYWE�SKRM�HMWGVI^MSRE��

PMX��HIKPM�EQQMRMWXVEXSVM��)c�JEXXE�WEPZE�PE�TSWWMFM��

PMX��TIV�UYIWXM�YPXMQM�HM�TVSTSVVI�EP�WSGMS�GLI�MRXIR��

HI�EPMIREVI�EPXVS�EGUYMVIRXI�KVEHMXS�

'SRXVS�PE�HIPMFIVE^MSRI�HM�HMRMIKS�MP�WSGMS�GSSTIVEXS��

VI�TY��MR�SKRM�GEWS��IRXVS�WIWWERXE�KMSVRM�HEP�VMGIZM��

QIRXS�HIPPE�GSQYRMGE^MSRI��TVSTSVVI�STTSWM^MSRI�HMRER��

^M�EP�GSPPIKMS�EVFMXVEPI�TVIZMWXS�HEP�TVIWIRXI�WXEXY��

XS��-P�GSPPIKMS�EVFMXVEPI��SZI�EGGSPKE�P�STTSWM^MSRI��

SVHMRE�P�MWGVM^MSRI�HIPP�EGUYMVIRXI�RIP�PMFVS�WSGM��I�

GSRHERRE�KPM�EQQMRMWXVEXSVM�EP�VMWEVGMQIRXS�HIM�HERRM��

)c�GSQYRUYI�JEXXE�WEPZE�PE�TSWWMFMPMX��TIV�MP�WSGMS�E��

PMIRERXI�HM�HIRYRGMEVI�IZIRXYEPM�MVVIKSPEVMX��EPP�EY��

XSVMX��HM�ZMKMPER^E��TIV�M�TVSZZIHMQIRXM�TVIZMWXM�HEP��

P�EVX�������WI\MIWHIGMIW�G�G���0I�XYXIPI�WSTVE�MRHMGE��

XI�RSR�GSQTIXSRS�EPP�EWTMVERXI�EGUYMVIRXI�HIPPE�TEVXI��

GMTE^MSRI�WSGMEPI�

0E�WSGMIX��HIZI�MWGVMZIVI�RIP�PMFVS�WSGM�P�EGUYMVIRXI��

E�WIKYMXS�HIPPE�GIWWMSRI�IWTVIWWEQIRXI�S�XEGMXEQIRXI�

EYXSVM^^EXE�GSQI�WSTVE��WI�PS�WXIWWS�LE�M�VIUYMWMXM�
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WSKKIXXMZM�TVIZMWXM�TIV�HMZIRMVI�WSGMS�GSSTIVEXSVI��

4YVGL��WYWWMWXE�UYIWX�YPXMQE�GSRHM^MSRI��P�MWGVM^MSRI�

RIP�PMFVS�WSGM�MQTPMGE�EYXSVM^^E^MSRI�XEGMXE�HIP�XVE��

WJIVMQIRXS�HIPPE�TEVXIGMTE^MSRI�WSGMEPI�

-R�GEWS�HM�XVEWJIVMQIRXS�HM�TEVXIGMTE^MSRM�RSR�MRXIVE��

QIRXI�PMFIVEXI��MP�WSGMS�GIHIRXI�VMWTSRHI�ZIVWS�PE�GS��

STIVEXMZE�TIV�MP�TEKEQIRXS�HIM�GSRJIVMQIRXM�RSR�ZIVWE��

XM��TIV�YR�ERRS�HEPPE�HEXE�HM�GIWWMSRI�HIPPE�TEVXIGM��

TE^MSRI�WSGMEPI����IWGPYWE�SKRM�VIWTSRWEFMPMX��WSPMHE��

PI�HIP�GIWWMSREVMS�

%�WIKYMXS�HIPPE�GIWWMSRI��GIWWE�GSR�IJJIXXS�MQQIHMEXS�

MP�VETTSVXS�QYXYEPMWXMGS�GSR�MP�WSGMS�GSSTIVEXSVI�GI��

HIRXI��UYIWX�YPXMQS�TY��TIVEPXVS�GSRGSVHEVI�GSR�KPM�

EQQMRMWXVEXSVM�YRE�HMZIVWE�HIGSVVIR^E�HIPPS�WGMSKPM��

QIRXS�HIP�WYHHIXXS�VETTSVXS��0�EYXSVM^^E^MSRI�HIKPM�

EQQMRMWXVEXSVM�ZEPI�GSQYRUYI�GSQI�VMGSRSWGMQIRXS��MR�

GETS�EPP�EGUYMVIRXI�HIPPE�TEVXIGMTE^MSRI��HIP�TSWWIWWS�

HIM�VIUYMWMXM�TIV�TSXIV�IWWIVI�XMXSPEVI��ERGLI�MR�ZME�

HIVMZEXMZE��HIP�VETTSVXS�QYXYEPMWXMGS�

-P�TVIWIRXI�EVXMGSPS�WM�ETTPMGE�ERGLI�EPPI�GIWWMSRM�E�

JEZSVI�HM�WSGM�GSSTIVEXSVM��IH�EPPE�GSWXMXY^MSRI�HM�

HMVMXXM�VIEPM�WYPPI�TEVXIGMTE^MSRM�WSGMEPM��MR�UYERXS�

EQQMWWMFMPM�

+PM�EQQMRMWXVEXSVM�TSWWSRS��HMWGVI^MSREPQIRXI��GSRGI��

HIVI�P�EYXSVM^^E^MSRI�EPPE�GIWWMSRI��XIRIRHS�GSRXS�
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HIPPE�WYWWMWXIR^E�MR�GETS�EP�GIWWMSREVMS�HIM�VIUYMWMXM�

WSKKIXXMZM�TIV�P�EQQMWWMSRI��HIPP�MRXIVIWWI�WSGMEPI�I�

HIPPS�WTMVMXS�HIPPE�JSVQE�GSSTIVEXMZE��WYPPE�FEWI�ER��

GLI�HM�MRHMVM^^M�ZSXEXM�HEPP�EWWIQFPIE�HIM�WSGM��0E�

HIPMFIVE^MSRI�HM�HMRMIKS�HM�EYXSVM^^E^MSRI�EPPE�GIW��

WMSRI�HIZI�IWWIVI�UYMRHM�QSXMZEXE��MR�VIPE^MSRI�EM�

WYHHIXXM�TVSJMPM��)c�GSQYRUYI�JEXXE�WEPZE�PE�TSWWMFM��

PMX��TIV�KPM�EQQMRMWXVEXSVM�HM�TVSTSVVI�EP�WSGMS�GLI�

MRXIRHI�EPMIREVI�EPXVS�EGUYMVIRXI�KVEHMXS��)c�MR�SKRM�

GEWS�IWGPYWS�MP�QIVS�KVEHMQIRXS�HIKPM�EQQMRMWXVEXSVM�

'SRXVS�PE�HIPMFIVE^MSRI�HM�HMRMIKS�MP�WSGMS�GSSTIVEXS��

VI�TY��MR�SKRM�GEWS��IRXVS�WIWWERXE�KMSVRM�HEP�VMGIZM��

QIRXS�HIPPE�GSQYRMGE^MSRI��TVSTSVVI�STTSWM^MSRI�HMRER��

^M�EP�GSPPIKMS�EVFMXVEPI�TVIZMWXS�HEP�TVIWIRXI�WXEXY��

XS��-P�GSPPIKMS�EVFMXVEPI��SZI�EGGSPKE�P�STTSWM^MSRI��

GSRHERRE�KPM�EQQMRMWXVEXSVM�EP�VMWEVGMQIRXS�HIM�HERRM��

JIVQS�VIWXERHS�MP�HMRMIKS�HIP�XVEWJIVMQIRXS��)c�GSQYR��

UYI�JEXXE�WEPZE�PE�TSWWMFMPMX��TIV�MP�WSGMS�EPMIRERXI�

HM�HIRYRGMEVI�IZIRXYEPM�MVVIKSPEVMX��EPP�EYXSVMX��HM�

ZMKMPER^E��TIV�M�TVSZZIHMQIRXM�TVIZMWXM�HEPP�EVX��

�����WI\MIWHIGMIW�G�G���0I�XYXIPI�WSTVE�MRHMGEXI�RSR�

GSQTIXSRS�EPP�EWTMVERXI�EGUYMVIRXI�HIPPE�TEVXIGMTE^MS��

RI�WSGMEPI�

7TIXXE�EP�WSGMS�GSSTIVEXSVI�MP�HMVMXXS�HM�VIGIHIVI�PM��

FIVEQIRXI�HEPPE�WSGMIX���GSR�TVIEZZMWS�HM�RSZERXE�
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KMSVRM��XEPI�HMVMXXS�HM�VIGIWWS�RSR�TY��IWWIVI�IWIVGM��

XEXS�TVMQE�GLI�WMERS�HIGSVWM�HYI�ERRM�HEPP�MRKVIWWS�

HIP�WSGMS�MR�WSGMIX��

-P�TVIWIRXI�EVXMGSPS�TY��IWWIVI�QSHMJMGEXS�HEPP�EWWIQ��

FPIE�HIM�WSGM��ERGLI�MRXVSHYGIRHS�MP�HMZMIXS�EWWSPYXS�

HM�GIWWMSRI�HIPPI�TEVXIGMTE^MSRM�WSGMEPM��GSR�PI�QEK��

KMSVER^I�TVIZMWXI�TIV�PI�QSHMJMGE^MSRM�HIPP�EXXS�GS��

WXMXYXMZS�

%VXMGSPS���

+PM�EQQMRMWXVEXSVM�TSWWSRS��EM�WIRWM�HIPP�EVXMGSPS�

�����HIP�GSHMGI�GMZMPI�I�RIM�PMQMXM�MZM�TVIZMWXM��EG��

UYMWXEVI�S�VMQFSVWEVI�PI�UYSXI�HIM�WSGM�GSSTIVEXSVM�

8-8303�:---

46)78-8-�73'-%0-

%VXMGSPS���

-�WSGM�GSSTIVEXSVM�TSWWSRS�IJJIXXYEVI�TVIWXMXM�E�JEZS��

VI�HIPPE�GSSTIVEXMZE��IWGPYWMZEQIRXI�JMREPM^^EXM�EP�

GSRWIKYMQIRXS�HIPP�SKKIXXS�WSGMEPI��RIP�VMWTIXXS�HIPPI�

ZMKIRXM�HMWTSWM^MSRM�MR�XIQE�HM�VEGGSPXE�HIP�VMWTEVQMS�

TVIWWS�WSGM�

8-8303�-<

73'-�'334)6%836-�d�)78-2>-32)�()0�6%443683

%VXMGSPS���

-P�WSGMS�GSSTIVEXSVI�TY��VIGIHIVI��SPXVI�GLI�RIM�GEWM�

TVIZMWXM�HEPPE�PIKKI��RIM�GEWM�TVIZMWXM�HEP�TVIWIRXI�
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WXEXYXS��IH�MR�TEVXMGSPEVI�

E
�e�EPPSVGL��MP�WSGMS�RSR�GSRGSVVE�EPP�EHS^MSRI�HM�

HIPMFIVE^MSRM�VMKYEVHERXM�PE�QSHMJMGE�HIPP�SKKIXXS�WS��

GMEPI��MP�XVEWJIVMQIRXS�HIPPE�WIHI�HIPPE�WSGMIX��EP�HM�

JYSVM�HIP�XIVVMXSVMS�HIPPE�TVSZMRGME��PE�QSHMJMGE�S�

WSTTVIWWMSRI�HIPPI�GPEYWSPI�QYXYEPMWXMGLI�I�RSR�PYGVE��

XMZI��MP�TEWWEKKMS�EPPE�GEXIKSVME�HIPPI�GSSTIVEXMZI�E�

QYXYEPMX��RSR�TVIZEPIRXI��PE�QSHMJMGE�HIPPI�GPEYWSPI�

WXEXYXEVMI�GLI�HMWGMTPMRERS�M�VMWXSVRM�IH�M�VETTSVXM�

QYXYEPMWXMGM��PE�XVEWJSVQE^MSRI�HIPPE�WSGMIX���PE�JY��

WMSRI�IXIVSKIRIE�

F
�e�EPPSVGL��MP�WSGMS�EFFME�TIVHYXS�M�VIUYMWMXM�VM��

GLMIWXM�TIV�P�EQQMWWMSRI�

G
�e�SKRM�UYEPZSPXE�MP�WSGMS�RSR�WME�TM��MR�KVEHS�HM�

TEVXIGMTEVI��ERGLI�TIV�GEYWE�E�PYM�RSR�MQTYXEFMPI��EP�

VEKKMYRKMQIRXS�HIPPS�WGSTS�WSGMEPI�IH�EPP�EXXMZMX��QY��

XYEPMWXMGE�

-R�GEWS�HM�WMPIR^MS�HIKPM�EQQMRMWXVEXSVM��TVSXVEXXS�

TIV�SPXVI�WIWWERXE�KMSVRM�HEPPE�VMGI^MSRI�HIPPE�HM��

GLMEVE^MSRI�HM�VIGIWWS��UYIWXE�WM�MRXIRHI�EGGIXXEXE�

TIV�KPM�IJJIXXM�HIPP�EVX��������GSQQE����G�G���I�TVS��

HYGI�IJJIXXS�GSR�MP�HIGSVWS�HIP�WIWWERXIWMQS�KMSVRS�

HEPPE�WYHHIXXE�VMGI^MSRI�

)c�JEXXS�WEPZS��TIV�GM��GLI�EXXMIRI�EPPI�GSRWIKYIR^I�

HIP�VIGIWWS�WYM�VETTSVXM�QYXYEPMWXMGM��YR�EGGSVHS�XVE�
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GSSTIVEXMZE�I�WSGMS�GSSTIVEXSVI�VIGIHYXS�MR�HIVSKE� E�

UYERXS�TVIZMWXS�HEPPE�PIKKI�I�HEP�TVIWIRXI�WXEXYXS�

%VXMGSPS���

0�SVKERS�EQQMRMWXVEXMZS�TY��TVSRYRGMEVI�P�IWGPYWMSRI�

HIP�WSGMS�GSSTIVEXSVI�HEPPE�WSGMIX���SPXVI�GLI�RIM�GE��

WM�TVIZMWXM�HEPPE�PIKKI��RIP�GEWS�MR�GYM�MP�WSGMS�WM�

VIRHE�MVVITIVMFMPI�EP�HSQMGMPMS�GSQYRMGEXS�EPPE�GSSTI��

VEXMZE�TIV�SPXVI�GIRXSSXXERXE�KMSVRM��IH�SKRM�UYEPZSP��

XE�MP�WSGMS�RSR�WME�TM��MR�KVEHS�HM�TEVXIGMTEVI��ERGLI�

TIV�GEYWE�E�PYM�RSR�MQTYXEFMPI��EP�VEKKMYRKMQIRXS�HIP��

PS�WGSTS�WSGMEPI�IH�EPP�EXXMZMX��QYXYEPMWXMGE�

)c�JEXXS�WEPZS��TIV�GM��GLI�EXXMIRI�EPPI�GSRWIKYIR^I�

HIPP�IWGPYWMSRI�WYM�VETTSVXM�QYXYEPMWXMGM��YR�EGGSVHS�

XVE�GSSTIVEXMZE�I�WSGMS�GSSTIVEXSVI�IWGPYWS�MR�HIVSKE�

EPPI�TVIZMWMSRM�HIPPE�PIKKI�I�HIP�TVIWIRXI�WXEXYXS�

%VXMGSPS���

-R�GEWS�HM�QSVXI�HIP�WSGMS�GSSTIVEXSVI��MP�VETTSVXS�

WSGMEPI�RSR�GSRXMRYE�GSR�KPM�IVIHM�S�PIKEXEVM�HIPPS�

WXIWWS��UYIWXM�YPXMQM�LERRS�HMVMXXS�EP�VMQFSVWS�HIPPI�

TEVXIGMTE^MSRM�HEPPS�WXIWWS�TSWWIHYXI��MR�FEWI�EPPI�

HMWTSWM^MSRM�HIP�TVIWIRXI�WXEXYXS�

0E�QSVXI�HIP�WSGMS�GSSTIVEXSVI�HIXIVQMRE�EPXVIW��PS�

WGMSKPMQIRXS�MQQIHMEXS�HIM�VETTSVXM�QYXYEPMWXMGM�TIR��

HIRXM��)c�JEXXS�GSQYRUYI�WEPZS��E�TVIWGMRHIVI�ERGLI�

HEPPE�WYWWMWXIR^E�HM�VIUYMWMXM�WSKKIXXMZM��MP�WYFMR��
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KVIWWS�EYXSQEXMGS�HM�IVIHM�S�PIKEXEVM�RIM�HMVMXXM�HI��

JMRMXMZEQIRXI�EGUYMWMXM�HEP�WSGMS�GSSTIVEXSVI�MR�HM��

TIRHIR^E�HIP�VETTSVXS�QYXYEPMWXMGS�

0E�WSGMIX��TVSGIHI�EP�VMQFSVWS�HIPPI�TEVXIGMTE^MSRM��

RIM�XIVQMRM�HM�TVIWGVM^MSRI�TVIZMWXM�HEPP�EVX�������

HIP�GSHMGI�GMZMPI��WY�TVIWIRXE^MSRI�HIP�GIVXMJMGEXS�HM�

QSVXI��HM�GSTME�HIPP�IZIRXYEPI�XIWXEQIRXS�I�HM�YRE�HM��

GLMEVE^MSRI�WSWXMXYXMZE�HIPP�EXXS�HM�RSXSVMIX���EXXI��

WXERXI�PE�UYEPMX��HM�IVIHI��S�PIKEXEVMS�HIPPI�TEVXIGM��

TE^MSRM��HIXXM�HSGYQIRXM�WSRS�GSRWIVZEXM�HEPPE�WS��

GMIX���+PM�EQQMRMWXVEXSVM�RSR�WSRS�GSQYRUYI�XIRYXM� EH�

EXXMZEVWM�WI�PE�VMGLMIWXE�HM�VMQFSVWS��GSVVIHEXE�HEPPE�

TVIWGVMXXE�HSGYQIRXE^MSRI��RSR���TVIWIRXEXE�HEKPM�IVI��

HM�S�PIKEXEVM�

%VXMGSPS���

-�WSGM�GSSTIVEXSVM�IH�M�PSVS�IVIHM�S�PIKEXEVM�LERRS�

HMVMXXS��E�WIKYMXS�HIPPS�WGMSKPMQIRXS�HIP�WMRKSPS�VET��

TSVXS�WSGMEPI��YRMGEQIRXI�EP�VMQFSVWS�HIP�GETMXEPI�WS��

GMEPI��WIGSRHS�UYERXS�WXEFMPMXS�RIPP�EVX�������HIP�GS��

HMGI�GMZMPI�

-P�TEKEQIRXS�HIPPE�UYSXE�GSW��PMUYMHEXE�HSZV��IWWIVI�

IJJIXXYEXS��WIR^E�MRXIVIWWM��IRXVS�GIRXSXXERXE�KMSVRM�

HEPP�ETTVSZE^MSRI�HIP�FMPERGMS�

8-8303�<

78691)28-�*-2%2>-%6-
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%VXMGSPS���

0E�GSSTIVEXMZE�TY��IQIXXIVI��GSR�HIPMFIVE^MSRI�HIP��

P�SVKERS�EQQMRMWXVEXMZS�EWWYRXE�E�QEKKMSVER^E�EWWSPYXE�

HIM�WYSM�QIQFVM��WXVYQIRXM�JMRER^MEVM�RSR�TEVXIGMTEXM��

ZM��TVMZM�HM�HMVMXXM�HM�EQQMRMWXVE^MSRI��I�GLI�RSR�EX��

XVMFYMWGSRS�EM�VIPEXMZM�WSXXSWGVMXXSVM�PE�UYEPMJMGE�HM�

WSGM��7M�ETTPMGERS�P�EVX��������YPXMQS�GSQQE��I�P�EVX��

�����HIP�GSHMGI�GMZMPI�

8-8303�<-

'%4-8%0)�73'-%0)��6-7)6:)��&-0%2'-3�)�98-0-

%VXMGSPS���

-P�GETMXEPI�WSGMEPI���ZEVMEFMPI��I�RSR���UYMRHM�JMWWE��

XS�MR�YR�EQQSRXEVI�TVIWXEFMPMXS��)WWS���GSWXMXYMXS�HEM�

GSRJIVMQIRXM�HIM�WSGM�GSSTIVEXSVM�

-P�GETMXEPI�WSGMEPI�TSXV��IWWIVI�EYQIRXEXS�ERGLI�QI��

HMERXI�GSRJIVMQIRXS�HM�FIRM�MR�REXYVE�I�S�HM�GVIHMXM��

7M�ETTPMGERS�PI�TVIZMWMSRM�HIPP�EVX�������HIP�GSHMGI�

GMZMPI�

%VXMGSPS���

0E�GSSTIVEXMZE�TY��HIWXMREVI��GSR�HIPMFIVE^MSRI�HIP��

P�EWWIQFPIE�HIM�WSGM��YRE�UYSXE�HIKPM�YXMPM�HM�IWIVGM��

^MS��EM�WIRWM�I�RIM�PMQMXM�HIPP�EVX����HIPPE�PIKKI����

KIRREMS������R������E�VMZEPYXE^MSRI�HIP�GETMXEPI�WS��

GMEPI�WSXXSWGVMXXS�I�ZIVWEXS��-R�SKRM�GEWS�GMEWGYRE�

VMZEPYXE^MSRI�HIZI�IWWIVI�IJJIXXYEXE�MR�QSHS�HE�RSR�
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WYTIVEVI�PE�QMWYVE�GSQTPIWWMZE�HIP�ZIRXM�TIV�GIRXS�HIP�

GETMXEPI�SVMKMREVMS��EM�WIRWM�HIPP�EVX���������UYMR��

UYMIW��GSQQE����PIXXIVE�F
��HIP�GSHMGI�GMZMPI�

%VXMGSPS���

-R�GEWS�HM�IQMWWMSRI�HM�WXVYQIRXM�JMRER^MEVM��P�EWWIQ��

FPIE�GLI�ETTVSZE�MP�FMPERGMS�TY���HSTS�EZIV�IJJIXXYEXS�

KPM�EGGERXSREQIRXM�SFFPMKEXSVM�TIV�PIKKI�S�WXEXYXS��

EGGERXSREVI�EH�ETTSWMXE�VMWIVZE�e�UYEPMJMGEXE�IWTVIW��

WEQIRXI�GSQI�HMZMWMFMPI�I�HIWXMREXE�EM�TSVXEXSVM�HM�

WXVYQIRXM�JMRER^MEVM�RIP�GEWS�HM�WGMSKPMQIRXS�HIP�VI��

PEXMZS�VETTSVXS�e�YRE�TIVGIRXYEPI�HIKPM�YXMPM�RIXXM�

ERRYEPM��IWGPYWE�MR�SKRM�GEWS�PE�VMTEVXM^MSRI�HM�UYEP��

WMEWM�VMWIVZE�XVE�M�WSGM�GSSTIVEXSVM��8YXXI�PI�EPXVI�

VMWIVZI�WSRS�MRHMZMWMFMPM��E�RSVQE�HIPP�EVX�������HIP�

GSHMGI�GMZMPI�

%VXMGSPS���

+PM�IWIVGM^M�WSGMEPM�ZERRS�HEP�TVMQS�KIRREMS�EP�XVIR��

XYRS�HMGIQFVI�HM�GMEWGYR�ERRS�

%VXMGSPS���

0�EWWIQFPIE�GLI�ETTVSZE�MP�FMPERGMS�HIPMFIVE�WYPPE�

WSVXI�HIPP�EZER^S�RIXXS�HM�KIWXMSRI��YRE�ZSPXE�IJJIX��

XYEXM�KPM�EGGERXSREQIRXM�SFFPMKEXSVM�TIV�PIKKI��PE�VI��

WMHYE�TEVXI�HIKPM�YXMPM�RIXXM�TY��IWWIVI�HIWXMREXE��E�

VIQYRIVE^MSRI�HIKPM�WXVYQIRXM�JMRER^MEVM�I�EPPE�VMZE��

PYXE^MSRI�HIP�GETMXEPI�WSGMEPI�RIM�PMQMXM�TVIZMWXM�
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HEPPE�PIKKI�

8-8303�<--

%77)1&0))

%VXMGSPS���

4SWWSRS�MRXIVZIRMVI�MR�EWWIQFPIE�XYXXM�M�WSGM�GSSTIVE��

XSVM�GLI�WMERS�MWGVMXXM�RIP�PMFVS�HIM�WSGM��ERGLI�WI�

RSR�ERGSVE�XMXSPEVM�HIP�HMVMXXS�HM�ZSXS�TIV�RSR�IWWIVI�

MWGVMXXM�HE�EPQIRS�RSZERXE�KMSVRM�RIP�PMFVS�HIM�WSGM�

'MEWGYR�WSGMS�GSSTIVEXSVI�LE�YR�ZSXS��UYEPYRUYI�WME�

P�EQQSRXEVI�HIPPE�UYSXE�HEPPS�WXIWWS�TSWWIHYXE�

%VXMGSPS���

-P�WSGMS�GSSTIVEXSVI�LE�JEGSPX��HM�JEVWM�VETTVIWIRXEVI�

MR�EWWIQFPIE��GSR�HIPIKE�WGVMXXE�GLI�TY��IWWIVI�XVE��

WQIWWE�ERGLI�ZME�JE\�S�TIV�TSWXE�IPIXXVSRMGE�GIVXMJM��

GEXE��WSPXERXS�HE�YR�EPXVS�WSGMS�GSSTIVEXSVI�EZIRXI�

HMVMXXS�HM�ZSXS��%H�SKRM�WSGMS�GSSTIVEXSVI�RSR�TSWWSRS�

IWWIVI�GSRJIVMXI�TM��HM�HMIGM�HIPIKLI�

%VXMGSPS���

0�EWWIQFPIE�HIM�WSGM���GSRZSGEXE�HEPP�SVKERS�EQQMRM��

WXVEXMZS��WME�TVIWWS�PE�WIHI�WSGMEPI�WME�EPXVSZI��

TYVGL��RIP�XIVVMXSVMS�HIPPE�6ITYFFPMGE�-XEPMERE�

0�EWWIQFPIE�HIZI�IWWIVI�GSRZSGEXE�EPQIRS�YRE�ZSPXE�

P�ERRS��IRXVS�GIRXSZIRXM�KMSVRM�HEPPE�GLMYWYVE�HIPP�I��

WIVGM^MS�WSGMEPI��SZI��TIVEPXVS��PE�WSGMIX��WME�XIRYXE�

EPPE�VIHE^MSRI�HIP�FMPERGMS�GSRWSPMHEXS��SZZIVS�UYERHS�
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TEVXMGSPEVM�IWMKIR^I�e�VIPEXMZI�EPPE�WXVYXXYVE�IH�EP��

P�SKKIXXS�HIPPE�WSGMIX��e�PS�VMGLMIHERS��PE�TVIHIXXE�

EWWIQFPIE�TSXV��IWWIVI�GSRZSGEXE�IRXVS�GIRXSXXERXE�

KMSVRM�HEPPE�GLMYWYVE�HIPP�IWIVGM^MS�WSGMEPI�

0�EWWIQFPIE���GSRZSGEXE�GSR�EZZMWS�WTIHMXS�EPQIRS�SXXS�

KMSVRM�TVMQE�HM�UYIPPS�JMWWEXS�TIV�P�EHYRER^E��GSR�

PIXXIVE�VEGGSQERHEXE��SZZIVS�GSR�UYEPWMEWM�EPXVS�QI^^S�

MHSRIS�EH�EWWMGYVEVI�PE�TVSZE�HIPP�EZZIRYXS�VMGIZMQIR��

XS��JEXXS�TIVZIRMVI�EKPM�EZIRXM�HMVMXXS�EP�HSQMGMPMS�

VMWYPXERXI�HEM�PMFVM�WSGMEPM��S�MR�QERGER^E�EP�HSQMGM��

PMS�VMWYPXERXI�HEP�VIKMWXVS�HIPPI�MQTVIWI��2IPP�EZZMWS�

HM�GSRZSGE^MSRI�HIZSRS�IWWIVI�MRHMGEXM�MP�KMSVRS��MP�

PYSKS�I�P�SVE�HIPP�EHYRER^E��I�P�IPIRGS�HIPPI�QEXIVMI�

HE�XVEXXEVI��2IPP�EZZMWS�HM�GSRZSGE^MSRI�TY��IWWIVI�

TVIZMWXE�YRE�HEXE�YPXIVMSVI�HM�WIGSRHE�GSRZSGE^MSRI��

TIV�MP�GEWS�MR�GYM�RIPP�EHYRER^E�TVIZMWXE�MR�TVMQE�

GSRZSGE^MSRI�P�EWWIQFPIE�RSR�VMWYPXM�PIKEPQIRXI�GSWXM��

XYMXE�

%VXMGSPS���

0�EWWIQFPIE���TVIWMIHYXE�HEPP�EQQMRMWXVEXSVI�YRMGS� S�

HEP�TVIWMHIRXI�HIP�GSRWMKPMS�H�EQQMRMWXVE^MSRI��MR�GE��

WS�HM�EWWIR^E�S�MQTIHMQIRXS�HM�UYIWXM��WEV��TVIWMIHYXE�

HE�TIVWSRE�HIWMKREXE�HEKPM�MRXIVZIRYXM�

%VXMGSPS���

0�EWWIQFPIE��MR�TVMQE�GSRZSGE^MSRI����VIKSPEVQIRXI�GS��
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WXMXYMXE�UYERHS�WMERS�TVIWIRXM�S�VETTVIWIRXEXM�PE�QIX��

TM��YRS�HIM�ZSXM�HIM�WSGM�EZIRXM�HMVMXXS�EP�ZSXS��MR�

WIGSRHE�GSRZSGE^MSRI����VIKSPEVQIRXI�GSWXMXYMXE�UYE��

PYRUYI�WME�MP�RYQIVS�HIM�ZSXM�VETTVIWIRXEXM�MR�EWWIQ��

FPIE��0�EWWIQFPIE�HIPMFIVE�E�QEKKMSVER^E�EWWSPYXE�HIM�

ZSXM�VETTVIWIRXEXM�MR�EWWIQFPIE�

-R�HIVSKE�E�UYERXS�WSTVE�WXEFMPMXS��P�EWWIQFPIE�HIPM��

FIVE��WME�MR�TVMQE�GLI�MR�WIGSRHE�GSRZSGE^MSRI��GSR�MP�

ZSXS�JEZSVIZSPI�HIPPE�QEKKMSVER^E�EWWSPYXE�HIM�ZSXM�

GSQTPIWWMZEQIRXI�WTIXXERXM�E�XYXXM�M�WSGM��TIV�PI�HI��

PMFIVE^MSRM�VMKYEVHERXM�P�EYQIRXS�E�TEKEQIRXS�HIP�GE��

TMXEPI�WSGMEPI�EM�WIRWM�HIPP�EVX��������GSQQE����HIP�

GSHMGI�GMZMPI��I�PS�WGMSKPMQIRXS�ERXMGMTEXS�HIPPE�WS��

GMIX��

)c�MRZIGI�RIGIWWEVMS�MP�ZSXS�JEZSVIZSPI�HM�TM��HIM�HYI�

XIV^M�HIM�ZSXM�GSQTPIWWMZEQIRXI�WTIXXERXM�E�XYXXM�M�

WSGM�TIV�P�ETTVSZE^MSRI�HIPPI�HIPMFIVI�GSRGIVRIRXM� PE�

QSHMJMGE�HIPP�SKKIXXS�WSGMEPI��MP�XVEWJIVMQIRXS�HIPPE�

WIHI�HIPPE�WSGMIX��EP�HM�JYSVM�HIP�XIVVMXSVMS�HIPPE�

TVSZMRGME��PE�QSHMJMGE�S�WSTTVIWWMSRI�HIPPI�GPEYWSPI�

QYXYEPMWXMGLI�I�RSR�PYGVEXMZI��PE�QSHMJMGE�HIPPI�GPEY��

WSPI�WXEXYXEVMI�GLI�HMWGMTPMRERS�M�VMWXSVRM�IH�M�VET��

TSVXM�QYXYEPMWXMGM��PE�XVEWJSVQE^MSRI�HIPPE�WSGMIX���

PE�JYWMSRI�IXIVSKIRIE�

7SRS�JEXXI�WEPZI�PI�EPXVI�HMWTSWM^MSRM�HM�PIKKI�I�HIP�
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TVIWIRXI�WXEXYXS�GLI��TIV�TEVXMGSPEVM�HIGMWMSRM��VM��

GLMIHSRS�HMZIVWI�WTIGMJMGLI�QEKKMSVER^I�S�MP�GSRWIRWS�

HM�XYXXM�M�WSGM�

8-8303�<---

%11-2-786%836-

%VXMGSPS���

0�EQQMRMWXVE^MSRI�HIPPE�WSGMIX����EJJMHEXE�EH�YR�EQQM��

RMWXVEXSVI�YRMGS�S�EH�YR�GSRWMKPMS�HM�EQQMRMWXVE^MSRI��

GSQTSWXS�HE�YR�RYQIVS�ZEVMEFMPI�HM�QIQFVM��WIGSRHS�

UYERXS�HIGMHIV���HM�ZSPXE�MR�ZSPXE��P�EWWIQFPIE�MR�WI��

HI�HM�RSQMRE�EPPI�GEVMGLI�WSGMEPM�

%M�JMRM�HIPP�IPIXXSVEXS�TEWWMZS�EPPE�GEVMGE�HM�EQQMRM��

WXVEXSVI��M�WSGM�GSSTIVEXSVM�TSWWSRS�IWWIVI�MWGVMXXM�

RIP�PMFVS�HIM�WSGM�ERGLI�HE�QIRS�HM�RSZERXE�KMSVRM��

WEPZS�MP�HMWTSWXS�HIPP�EVX�������HIP�GSHMGI�GMZMPI�

%M�TSWWIWWSVM�HM�WXVYQIRXM�JMRER^MEVM�RSR�TEVXIGMTEXM��

ZM�RSR�GSQTIXI�MP�HMVMXXS�HM�TEVXIGMTEVI�EPP�IPI^MSRI�

HIKPM�EQQMRMWXVEXSVM�

+PM�EQQMRMWXVEXSVM�HYVERS�MR�GEVMGE�E�XIQTS�MRHIXIVQM��

REXS�SZZIVS�TIV�XVI�IWIVGM^M�WSGMEPM��IWWM�WGEHSRS�EP��

PE�HEXE�HIPP�EWWIQFPIE�GSRZSGEXE�TIV�P�ETTVSZE^MSRI�

HIP�FMPERGMS�VIPEXMZS�EPP�YPXMQS�IWIVGM^MS�HIPPE�PSVS�

GEVMGE��

+PM�EQQMRMWXVEXSVM�TSWWSRS�IWWIVI�VMIPIXXM�

%VXMGSPS���
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-P�GSRWMKPMS�H�EQQMRMWXVE^MSRI�TY��RSQMREVI�YRS�S�TM��

EQQMRMWXVEXSVM�HIPIKEXM��WGIKPMIRHSPM�XVE�M�WSGM�GSS��

TIVEXSVM��KPM�WXIWWM�WSRS�XIRYXM�E�VMJIVMVI�EP�GSRWM��

KPMS�HM�EQQMRMWXVE^MSRI��IH�EP�GSPPIKMS�WMRHEGEPI�WI�

IWMWXIRXI��GSR�GEHIR^E�EPQIRS�XVMQIWXVEPI�

2SR�TSWWSRS�IWWIVI�HIPIKEXM�

e�M�TSXIVM�MR�QEXIVME�HM�GSRZSGE^MSRI�HIPP�EWWIQFPIE��

VIHE^MSRI�HIP�FMPERGMS�HM�IWIVGM^MS��EYQIRXS�I�VMHY��

^MSRI�HIP�GETMXEPI��VIHE^MSRI�HIM�TVSKIXXM�HM�JYWMSRI�

I�HM�WGMWWMSRI�

e�M�TSXIVM�MR�QEXIVME�HM�EQQMWWMSRI��HM�VIGIWWS�I�HM�

IWGPYWMSRI�HIM�WSGM��I�PI�HIGMWMSRM�GLI�MRGMHSRS�WYM�

VETTSVXM�QYXYEPMWXMGM�GSR�M�WSGM��EVX��������GSQQE����

G�G�
�

%VXMGSPS���

-P�GSRWMKPMS�HM�EQQMRMWXVE^MSRI�IPIKKI�XVE�M�WYSM�QIQ��

FVM�YR�TVIWMHIRXI��WI�UYIWXM�RSR���WXEXS�KM��IPIXXS�

HEPP�EWWIQFPIE��I�TY��IPIKKIVI�YR�ZMGITVIWMHIRXI��GLI�

WZSPKI�PI�JYR^MSRM�HIP�TVIWMHIRXI�MR�GEWS�HM�EWWIR^E�S�

MQTIHMQIRXS�HM�UYIWXM��2IM�GSRJVSRXM�HIM�WSGM�I�HIM�

XIV^M��P�MRXIVZIRXS�HIP�ZMGITVIWMHIRXI�GSWXMXYMWGI��MR�

SKRM�GEWS��TVSZE�HIPP�EWWIR^E�S�MQTIHMQIRXS�HIP�TVIWM��

HIRXI�

%VXMGSPS���

-P�GSQTIRWS�HIKPM�EQQMRMWXVEXSVM�WEV��WXEFMPMXS�HEP��
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P�EWWIQFPIE��TSXV��IWWIVI�HIXIVQMREXS�WME�MR�QMWYVE�

JMWWE��WME�MR�QMWYVE�TIVGIRXYEPI�EKPM�YXMPM�RIXXM�HM�

FMPERGMS�GSRWIKYMXM�RIPP�IWIVGM^MS�WSGMEPI��GSR�P�SW��

WIVZER^E�MR�UYIWX�YPXMQS�GEWS�HIPP�EVXMGSPS������HIP�

GSHMGI�GMZMPI��-P�GSQTIRWS�HIKPM�EQQMRMWXVEXSVM�MRZI��

WXMXM�HIPPI�GEVMGLI�HM�TVIWMHIRXI�S�HM�GSRWMKPMIVI�HI��

PIKEXS���WXEFMPMXS�HEP�GSRWMKPMS�HM�EQQMRMWXVE^MSRI��

WIRXMXS�MP�TEVIVI�HIP�GSPPIKMS�WMRHEGEPI�SZI�RSQMREXS��

RIP�VMWTIXXS�HIM�PMQMXM�QEWWMQM�IZIRXYEPQIRXI�HIXIVQM��

REXM�HEPP�EWWIQFPIE��0�EWWIQFPIE�TY��HIXIVQMREVI�YR�

MQTSVXS�GSQTPIWWMZS�TIV�PE�VIQYRIVE^MSRI�HM�XYXXM�KPM�

EQQMRMWXVEXSVM��MRGPYWM�UYIPPM�MRZIWXMXM�HM�TEVXMGSPE��

VM�GEVMGLI�

%VXMGSPS���

-P�GSRWMKPMS�H�EQQMRMWXVE^MSRI�HIZI�IWWIVI�GSRZSGEXS�

RIPPE�WIHI�WSGMEPI�S�EPXVSZI��TYVGL��RIP�XIVVMXSVMS�

HIPPE�6ITYFFPMGE�-XEPMERE��SPXVI�GLI�RIM�GEWM�TVIZMWXM�

HEPPE�PIKKI��SKRM�UYEPZSPXE�PS�VMGLMIHERS�KPM�MRXIVIW��

WM�HIPPE�WSGMIX���E�GYVE�HIP�TVIWMHIRXI�S�ERGLI�HM�YRS�

WSPS�HIM�GSRWMKPMIVM��GSR�SKRM�QI^^S�MHSRIS�EH�EWWMGY��

VEVI�PE�TVSZE�HIPP�EZZIRYXS�VMGIZMQIRXS��0�EZZMWS�HM�

GSRZSGE^MSRI�HIZI�IWWIVI�WTIHMXS�E�XYXXM�KPM�EQQMRM��

WXVEXSVM��IH�EM�WMRHEGM�SZI�RSQMREXM��EPQIRS�XVI�KMSV��

RM�TVMQE�HIPP�EHYRER^E�I��MR�GEWS�HM�YVKIR^E��EPQIRS�

YR�KMSVRS�TVMQE��RIPP�EZZMWS�HIZSRS�IWWIVI�MRHMGEXM�PE�
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HEXE��MP�PYSKS�I�P�SVE�HIPPE�VMYRMSRI��I�P�SVHMRI�HIP�

KMSVRS��%RGLI�MR�EWWIR^E�HM�JSVQEPI�GSRZSGE^MSRI�WE��

VERRS�XYXXEZME�ZEPMHI�PI�HIPMFIVE^MSRM�HIP�'SRWMKPMS�

H�EQQMRMWXVE^MSRI�UYERHS�ZM�TEVXIGMTMRS�XYXXM�KPM�EQ��

QMRMWXVEXSVM��IH�M�WMRHEGM�IJJIXXMZM�RI�WMERS�WXEXM�

MRJSVQEXM�

%VXMGSPS���

0�SVKERS�EQQMRMWXVEXMZS�LE�XYXXM�M�TSXIVM�TIV�P�EQQM��

RMWXVE^MSRI�HIPPE�WSGMIX���JEXXI�WEPZI�PI�GSQTIXIR^I�

EXXVMFYMXI�EM�WSGM�HEPPE�PIKKI�I�HEP�TVIWIRXI�WXEXYXS�

-R�TEVXMGSPEVI��WSRS�VMWIVZEXI�EPPE�GSQTIXIR^E�HIM�WS��

GM�PI�HIGMWMSRM�TVIZMWXI�HEPP�EVX��������GSQQE����HIP�

GSHMGI�GMZMPI��7M�TVIGMWE�GLI�HIZSRS�MRXIRHIVWM�VMGSQ��

TVIWI��MR�SKRM�GEWS��XVE�PI�STIVE^MSRM�GLI�GSQTSVXERS�

YRE�WSWXER^MEPI�QSHMJMGE^MSRI�HIPP�SKKIXXS�WSGMEPI��

P�EPMIRE^MSRI��P�EGUYMWXS��PE�GSRGIWWMSRI�I�P�EWWYR��

^MSRI�MR�KSHMQIRXS�HM�E^MIRHI�I�VEQM�HM�E^MIRHE��P�EG��

UYMWXS�HM�TEVXIGMTE^MSRM�MR�WSGMIX��E�VIWTSRWEFMPMX��

PMQMXEXE��IH�MR�WSGMIX��HM�TIVWSRI�MR�KIRIVI��WEPZS��

MR�SKRM�GEWS��MP�HMWTSWXS�HIPP�EVXMGSPS������HIP�GSHM��

GI�GMZMPI
�

(SZVERRS�IWWIVI��MRSPXVI��EYXSVM^^EXI�HEM�WSGM�

e�PI�STIVE^MSRM�TIV�PI�UYEPM�WYWWMWXE�YR�GSRJPMXXS�

H�MRXIVIWWM�HIKPM�EQQMRMWXVEXSVM�GLI�VETTVIWIRXERS�PI��

KEPQIRXI�PE�WSGMIX���EM�WIRWM�HIPP�EVXMGSPS������d XIV
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HIP�GSHMGI�GMZMPI��MRXIRHIRHSWM��GSR�GM���P�STIVE^MSRI�

WTIGMJMGEQIRXI�EYXSVM^^EXE��ERGLI�TIV�KPM�IJJIXXM�HI��

KPM�EVXMGSPM������I������HIP�GSHMGI�GMZMPI�

e�PE�TEVXIGMTE^MSRI�E�KVYTTM�GSSTIVEXMZM�TEVMXIXMGM�

%VXMGSPS���

0E�VETTVIWIRXER^E�HIPPE�WSGMIX��HM�JVSRXI�EM�XIV^M�IH�

MR�KMYHM^MS�WTIXXE�EPP�EQQMRMWXVEXSVI�YRMGS�S�EP�TVI��

WMHIRXI�HIP�GSRWMKPMS�H�EQQMRMWXVE^MSRI�I��MR�ZME�HM��

WKMYRXMZE�VMWTIXXS�E�UYIWX�YPXMQS��WITEVEXEQIRXI�EM�

WMRKSPM�EQQMRMWXVEXSVM�HIPIKEXM�IZIRXYEPQIRXI�RSQMREXM�

HEP�GSRWMKPMS�H�EQQMRMWXVE^MSRI��RIM�PMQMXM�HIM�TSXIVM�

E�UYIWXM�YPXMQM�EXXVMFYMXM��0E�VETTVIWIRXER^E�WTIXXE��

MRSPXVI��HMWKMYRXEQIRXI�EP�GSRWMKPMIVI�EP�UYEPI�MP�

GSRWMKPMS�HM�EQQMRMWXVE^MSRI�EFFME�EJJMHEXS�P�MRGEVMGS�

TIV�MP�GSQTMQIRXS�HM�YRE�WTIGMJMGE�STIVE^MSRI�

8-8303�<-:

'3286300-

%VXMGSPS���

-P�GSPPIKMS�WMRHEGEPI�HIZI�IWWIVI�RSQMREXS�WSPS�RIM�

GEWM�TVIZMWXM�HEPPE�PIKKI��EVXMGSPM�������GSQQE���� I�

������GSQQM���I����HIP�GSHMGI�GMZMPI
��)c�MR�SKRM�GEWS�

SFFPMKEXSVME�PE�RSQMRE�HIP�GSPPIKMS�WMRHEGEPI�UYERHS�

PE�WSGMIX��IQIXXI�WXVYQIRXM�JMRER^MEVM�RSR�TEVXIGMTE��

XMZM�

-P�GSPPIKMS�WMRHEGEPI��SZI�RSQMREXS��WM�GSQTSRI�HM�XVI�
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WMRHEGM�IJJIXXMZM�I�HYI�WYTTPIRXM��RSQMREXM�HEPP�EW��

WIQFPIE�HIM�WSGM��I�GLI�WSRS�VMIPIKKMFMPM��-P�TVIWM��

HIRXI�HIP�GSPPIKMS�WMRHEGEPI���RSQMREXS�HEPP�EWWIQFPIE�

3ZI�RIGIWWEVMS�EM�WIRWM�HM�PIKKI��SZZIVS�UYERHS�ZSPSR��

XEVMEQIRXI�RSQMREXS�HEM�WSGM��MP�GSPPIKMS�WMRHEGEPI�I��

WIVGMXE�ERGLI�MP�GSRXVSPPS�GSRXEFMPI�

8YXXM�M�WMRHEGM�HIZSRS�IWWIVI�VIZMWSVM�GSRXEFMPM��M��

WGVMXXM�RIP�VIKMWXVS�MWXMXYMXS�TVIWWS�MP�1MRMWXIVS�

HIPPE�+MYWXM^ME�

8-8303�<:

'32'-0-%>-32)�)�%6&-86%83

%VXMGSPS���

5YEPWMEWM�GSRXVSZIVWME�MRIVIRXI�EM�VETTSVXM�WSGMEPM�S�

EP�XVEWJIVMQIRXS�HIPPI�TEVXIGMTE^MSRM�WSGMEPM��VMIR��

XVERXI�XVE�UYIPPI�TIV�PI�UYEPM�PE�PIKKI�EQQIXXI�PE�

GSRGMPME^MSRI�WXVEKMYHM^MEPI��HSZV��IWWIVI�SKKIXXS� HM�

YR�XIRXEXMZS�HM�GSRGMPME^MSRI��E�QI^^S�HM�SVKERMWQS�E�

GM��HITYXEXS�MR�GSRJSVQMX��EPPE�ZMKIRXI�RSVQEXMZE�� IH�

MWGVMXXS�RIPP�ETTSWMXS�VIKMWXVS��I�TVIGMWEQIRXI�E�QI^��

^S�HIPP�SVKERMWQS�HM�GSRGMPME^MSRI�GSWXMXYMXS�TVIWWS�

PE�GEQIVE�HM�GSQQIVGMS�TM��ZMGMRE�EPPE�WIHI�WSGMEPI�

EPPE�HEXE�MR�GYM�WSVKI�PE�GSRXVSZIVWME��P�SVKERMWQS�

GSQTIXIRXI�ETTPMGLIV��MP�TVSTVMS�VIKSPEQIRXS�HM�TVSGI��

HYVE�

7SRS�WSXXSTSWXI�EH�EVFMXVEXS�PI�GSRXVSZIVWMI�XVE�M�WS��
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GM��SZZIVS�XVE�M�WSGM�I�PE�WSGMIX���GLI�EFFMERS�EH�SK��

KIXXS�HMVMXXM�HMWTSRMFMPM�VIPEXMZM�EP�VETTSVXS�WSGME��

PI��RSRGL��PI�GSRXVSZIVWMI�TVSQSWWI�HE�EQQMRMWXVEXSVM��

WMRHEGM�I�PMUYMHEXSVM�SZZIVS�RIM�PSVS�GSRJVSRXM��I�

UYIPPI�EZIRXM�EH�SKKIXXS�PE�ZEPMHMX��HM�HIPMFIVI�EW��

WIQFPIEVM��EH�IGGI^MSRI�HM�UYIPPI�RIPPI�UYEPM�PE�PIKKI�

TVIZIHI�P�MRXIVZIRXS�SFFPMKEXSVMS�HIP�TYFFPMGS�QMRM��

WXIVS��I�TIV�PI�UYEPM�RSR�WME�VMYWGMXS�MP�XIRXEXMZS�HM�

GSRGMPME^MSRI�IRXVS�WIWWERXE�KMSVRM�HEPP�MRM^MS�HIPPE�

VIPEXMZE�TVSGIHYVE��S�IRXVS�MP�HMZIVWS�XIVQMRI�GSRGSV��

HEXS�TIV�MWGVMXXS�HEPPI�TEVXM�

0I�WYHHIXXI�GSRXVSZIVWMI�WSRS�HIZSPYXI�EPPE�GSKRM^MSRI�

HM�YR�EVFMXVS��RSQMREXS�HEP�4VIWMHIRXI�HIP�8VMFYREPI�

HIP�PYSKS�SZI�LE�WIHI�PE�WSGMIX���MP�UYEPI�HSZV��TVSZ��

ZIHIVI�EPPE�RSQMRE�IRXVS�XVIRXE�KMSVRM�HEPPE�VMGLMIWXE�

JEXXE�HEPPE�TEVXI�TM��HMPMKIRXI��2IP�GEWS�MR�GYM�MP�

WSKKIXXS�HIWMKREXS�RSR�ZM�TVSZZIHE�RIP�XIVQMRI�TVIZM��

WXS��PE�RSQMRE�WEV��VMGLMIWXE��HEPPE�TEVXI�TM��HMPM��

KIRXI��EPPS�WXIWWS�4VIWMHIRXI�HIP�8VMFYREPI�MP�UYEPI�

JMWWIV��ERGLI�PE�WIHI�HIPP�EVFMXVEXS�

0�EVFMXVS�HSZV��HIGMHIVI�IRXVS�WIWWERXE�KMSVRM�HEPPE�

RSQMRE��PS�WXIWWS�KMYHMGLIV��MR�ZME�VMXYEPI�I�WIGSRHS�

HMVMXXS��IH�MP�PSHS�WEV��MQTYKREFMPI�RIM�GEWM�TVIZMWXM�

HEPPE�PIKKI�

0I�WTIWI�HIPP�EVFMXVEXS�WEVERRS�E�GEVMGS�HIPPE�TEVXI�
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WSGGSQFIRXI��WEPZE�HMZIVWE�QSXMZEXE�HIGMWMSRI�HIPP�EV��

FMXVS�

0E�WSTTVIWWMSRI�I�PE�QSHMJMGE�HIPPE�TVIWIRXI�GPEYWSPE�

GSQTVSQMWWSVME�HIZI�IWWIVI�ETTVSZEXE�GSR�HIPMFIVE�HIM�

WSGM��GSR�PE�QEKKMSVER^E�HM�EPQIRS�HYI�XIV^M�HIP�GETM��

XEPI�WSGMEPI��-�WSGM�EWWIRXM�S�HMWWIR^MIRXM�TSWWSRS��

IRXVS�M�WYGGIWWMZM�RSZERXE�KMSVRM��IWIVGMXEVI�MP�HM��

VMXXS�HM�VIGIWWS�

-P�TVIWIRXI�EVXMGSPS�RSR�WM�ETTPMGE�EPPI�GSRXVSZIVWMI�

XVE�GSSTIVEXMZE�I�WSGMS�PEZSVEXSVI��GLI�VMIRXVERS�RIP��

PE�GSQTIXIR^E�HIP�KMYHMGI�HIP�PEZSVS��

8-8303�<:-

2361)�*-2%0-

%VXMGSPS���

0E�WSGMIX��WM�WGMSKPMI�TIV�PI�GEYWI�MRHMGEXI�EKPM�EV��

XMGSPM�������GSQQE��������� HYSHIGMIW�I������HIP�GSHMGI�

GMZMPI��I�RIKPM�EPXVM�GEWM�TVIZMWXM�HEPPE�PIKKI�I�HEP�

TVIWIRXI�WXEXYXS�

-R�XYXXI�PI�MTSXIWM�HM�WGMSKPMQIRXS��P�SVKERS�EQQMRM��

WXVEXMZS�HIZI�IJJIXXYEVI�M�VIPEXMZM�EHIQTMQIRXM�TYF��

FPMGMXEVM�IRXVS�XVIRXE�KMSVRM�HEP�PSVS�ZIVMJMGEVWM�

%�WIKYMXS�HIP�ZIVMJMGEVWM�HM�YRE�GEYWE�HM�WGMSKPMQIR��

XS��EWWYQIVERRS�PE�GEVMGE�HM�PMUYMHEXSVM��WEPZE�HMZIV��

WE�HIGMWMSRI�HIM�WSGM��KPM�EQQMRMWXVEXSVM�MR�GEVMGE�EP�

QSQIRXS�HIPPS�WGMSKPMQIRXS��-R�GEWS�HM�TPYVEPMX��HM�
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PMUYMHEXSVM��KPM�WXIWWM�GSWXMXYMWGSRS�YR�GSPPIKMS�HM�

PMUYMHE^MSRI��MP�GYM�JYR^MSREQIRXS���VIKSPEXS�HEPPI�

RSVQI�HM�PIKKI�I�WXEXYXEVMI�VIPEXMZI�EP�GSRWMKPMS�HM�

EQQMRMWXVE^MSRI��MR�UYERXS�GSQTEXMFMPM��0E�VETTVIWIR��

XER^E�HIPPE�WSGMIX��WTIXXIV��GSRKMYRXEQIRXI�E�XYXXM�M�

PMUYMHEXSVM�

6IWXE�JIVQS��MR�SKRM�GEWS��P�SFFPMKS�HM�TYFFPMGMX��

HIPPE�RSQMRE�HIM�PMUYMHEXSVM��EM�WIRWM�HM�PIKKI�

-�PMUYMHEXSVM�LERRS�MP�TSXIVI�HM�GSQTMIVI�XYXXM�KPM�

EXXM�YXMPM�TIV�PE�PMUYMHE^MSRI�HIPPE�WSGMIX���I�TS��

XVERRS�ERGLI�GIHIVI�P�E^MIRHE�WSGMEPI��S�VEQM�HM�IWWE��

SZZIVS�WMRKSPM�FIRM�I�HMVMXXM��S�FPSGGLM�HM�IWWM��TS��

XVERRS�EPXVIW��GSQTMIVI�KPM�EXXM�RIGIWWEVM�TIV�PE�GSR��

WIVZE^MSRI�HIP�ZEPSVI�HIPP�MQTVIWE��MZM�GSQTVIWS�P�I��

WIVGM^MS�TVSZZMWSVMS��ERGLI�HM�WMRKSPM�VEQM��MR�JYR��

^MSRI�HIP�QMKPMSVI�VIEPM^^S�

6IWXERS�WEPZI��TIV�UYERXS�SGGSVVIV�TSWWE��PI�GSQTIXIR��

^I�HIPP�EWWIQFPIE�HIM�WSGM��HM�GYM�EPP�EVX�������HIP�

GSHMGI�GMZMPI�

*�XS����%RRE�6MXE�7IGGM

��������'VMWXMRE�4MRRE

��������6SFIVXE�3TTS

��������7MPZME�4MRRE

��������(V��+MSZERRM�+SVMRM��2SXEMS�
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