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12 /345637!"389:!
!
0HI!JKLLKMNOP!QIRST!UTIV!NO!QHNT!(WOUWL!WRI!VIJNOIV!XILKM8!

!
#7;5:<8=!$<>87?)<995@@33! QHI!XKVY!ZKS[KTIV!KJ!SISXIRT!W[[KNOQIV!XY!QHI!=KWRV!MHNZH!SW\IT!

RIZKSSIOVWQNKOT! WOV]KR! [RK^NVIT! \IY! NOJKRSWQNKO! WOV!SWQIRNWLT! QK!
QHI!=KWRV!
!

#8@5AB3:!<4!-6A<8C<8>@5<6! )RQNZLIT! KJ! %OZKR[KRWQNKO! KJ! QHI! .KR[KRWQNKO! WOV! WLL! WSIOVSIOQT!
QHIRIQK!
!

$<>87!<4!/583A@<8:!?!$<>87! QHI! PK^IRONOP! XKVY! ILIZQIV! XY! QHI! TQKZ\HKLVIRT! QHWQ! I_IRZNTIT! QHI!
[KMIRT!KJ! QHI!.KR[KRWQNKO`!ZKOVUZQT!WLL! NQT!XUTNOITT`!WOV!ZKOQRKLT! NQT!
[RK[IRQNIT!
!

$<>87!)<995@@33:! KOI!KR!WLL!KJ!QHI!JKLLKMNOP!.KSSNQQIIT!ZKS[KTIV!KJ!(ISXIRT!KJ!QHI!
=KWRV!KJ!'NRIZQKRT8!
!

W: #_IZUQN^I!.KSSNQQII!
X: *KSNOWQNKO!.KSSNQQII!
Z: )UVNQ!.KSSNQQII!
V: .KR[KRWQI!1K^IROWOZI!.KSSNQQII!
I: =KWRV!"NT\!-^IRTNPHQ!.KSSNQQII!
J: "ILWQIV!/WRQY!0RWOTWZQNKO!.KSSNQQII!
P: )OV!TUZH!KQHIR!.KSSNQQIIT!QHWQ!QHI!=KWRV!SWY!ZKOTQNQUQI!

JRKS!QNSI!QK!QNSI!
!

$+0! =WOP\K!&IOQRWL!OP!/NLN[NOWT!
!

$=D%>E:! .KR[KRWQNKO>T!=YE,WMT!WOV!WLL!WSIOVSIOQT!QHIRIQK!
!

083:5736@! /RITNVIOQ!KJ!QHI!.KR[KRWQNKO!
!

)F>589>6! .HWNRSWO!KJ!QHI!=KWRV!
!

)<73! &#.!(ISKRWOVUS!.NRZULWR!*K:! 5B`!&IRNIT!KJ!345a`!KQHIRMNTI!\OKMO!
WT!QHI!b.KVI!KJ!.KR[KRWQI!1K^IROWOZI!JKR!/UXLNZLYE,NTQIV!.KS[WONITc!
!

)<995::5<6!?!+&)! &IZURNQNIT!WOV!#_ZHWOPI!.KSSNTTNKO!
!

)<9C>6=!?!)<8C<8>@5<6! GUR[WT!%OZ:!
!

)<8C<8>@3!G<;386>6A3!
!

W! TYTQIS! KJ! VNRIZQNKO`! JIIVXWZ\! WOV! ZKOQRKL! UTNOP! RIPULWQNKOT`!
[IRJKRSWOZI!TQWOVWRVT!WOV!IQHNZWL!PUNVILNOIT! QK!HKLV! QHI!=KWRV!WOV!
TIONKR! SWOWPISIOQ! WZZKUOQWXLI! JKR! IOTURNOP! IQHNZWL! XIHW^NKR! d!
RIZKOZNLNOP! LKOPEQIRS!ZUTQKSIR!TWQNTJWZQNKO!MNQH!THWRIHKLVIR!^WLUI!d!
QK! QHI! XIOIJNQ! KJ! WLL! TQW\IHKLVIRT`! MHNZH! NOZLUVI`! WSKOP! KQHIRT`!
TQKZ\HKLVIRT`! ZUTQKSIRT`! IS[LKYIIT`! TU[[LNIRT`! JNOWOZNIRT`! WOV! QHI!
PK^IROSIOQ!WOV!ZKSSUONQY!NO!MHNZH!NQ!K[IRWQIT!
!

)<8C<8>@5<6!)<73! =WQWT!/WSXWOTW!=LP:!a?!KQHIRMNTI!\OKMO!WT!b0HI!.KR[KRWQNKO!.KVI!
KJ!QHI!/HNLN[[NOITc!
!

/583A@<8!! W!VULYEILIZQIV!SISXIR!KJ!QHI!=KWRV!
!



!D!

&6@38C85:3!,5:H!I>6>J3936@! W! [RKZITT`! IJJIZQIV! XY! WO! IOQNQY>T! =KWRV! KJ! 'NRIZQKRT`! SWOWPISIOQ!
WOV! KQHIR! [IRTKOOIL`! W[[LNIV! NO! TQRWQIPY! TIQQNOP! WOV! WZRKTT! QHI!
IOQIR[RNTI!QHWQ!NT!VITNPOIV!QK!NVIOQNJY![KQIOQNWL!I^IOQT!QHWQ!SWY!WJJIZQ!
QHI! IOQNQY`! SWOWPI! RNT\T! QK! XI! MNQHNO! NQT! RNT\! W[[IQNQI`! WOV! [RK^NVI!
RIWTKOWXLI!WTTURWOZI!RIPWRVNOP!QHI!WZHNI^ISIOQ!KJ!IOQNQY!KXeIZQN^IT!
!

&KAF>6J3! /HNLN[[NOI!&QKZ\!#_ZHWOPI!
!

&K3AL@5;3!/583A@<8! W!VNRIZQKR!MHK!HWT! I_IZUQN^I! RIT[KOTNXNLNQY!KJ! VWYEQKEVWY!K[IRWQNKOT!
KJ!W![WRQ!KR!QHI!MHKLI!KJ!QHI!KRPWONfWQNKO!
!

-6@386>B!)<6@8<B! W! [RKZITT! VITNPOIV! WOV! IJJIZQIV! XY! QHI! =KWRV! KJ! 'NRIZQKRT`! &IONKR!
(WOWPISIOQ`! WOV! WLL! LI^ILT! KJ! [IRTKOOIL! QK! [RK^NVI! RIWTKOWXLI!
WTTURWOZI! KO! QHI! WZHNI^ISIOQ! KJ! KXeIZQN^IT! QHRKUPH! IJJNZNIOQ! WOV!
IJJIZQN^I! K[IRWQNKOTg! RILNWXLI`! ZKS[LIQI! WOV! QNSILY! JNOWOZNWL! WOV!
SWOWPISIOQ! NOJKRSWQNKOg! WOV! ZKS[LNWOZI! MNQH! W[[LNZWXLI! LWMT`!
RIPULWQNKOT`!WOV!QHI!KRPWONfWQNKO>T![KLNZNIT!WOV![RKZIVURIT!
!

-6@386>B!)<6@8<B!+=:@39! QHI! JRWSIMKR\! UOVIR!MHNZH! QHI! NOQIROWL! ZKOQRKLT! WRI! VI^ILK[IV! WOV!
NS[LISIOQIV!2WLKOI!WOV!NO!ZKOZIRQ!MNQH!KQHIR![KLNZNIT!KR![RKZIVURIT7!
QK!SWOWPI! WOV! ZKOQRKL! W! [WRQNZULWR! RNT\`! ZKTQ! KR! XUTNOITT! WZQN^NQY`! KR!
ZKSXNOWQNKO!KJ!RNT\T!KR!XUTNOITT!WZQN^NQNIT!QK!MHNZH!QHI!.KR[KRWQNKO!NT!
I_[KTIV!
!

-6@386>B!#L75@!! WO! NOVI[IOVIOQ! WOV! KXeIZQN^I! WTTURWOZI! WZQN^NQY! VITNPOIV! QK! WVV!
^WLUI! QK! WOV! NS[RK^I! QHI! ZKR[KRWQNKO>T! K[IRWQNKOT`! WOV! HIL[! NQ!
WZZKS[LNTH! NQT! KXeIZQN^IT! XY! [RK^NVNOP! W! TYTQISWQNZ! WOV! VNTZN[LNOIV!
W[[RKWZH! NO! QHI!I^WLUWQNKO!WOV! NS[RK^ISIOQ!KJ! QHI!IJJIZQN^IOITT!KJ!
RNT\!SWOWPISIOQ`!ZKOQRKL!WOV!PK^IROWOZI![RKZITTIT!
!

-6@386>B!#L75@!/3C>8@936@! W! VI[WRQSIOQ! KR! UONQ! KJ! QHI! ZKR[KRWQNKO! WOV! NQT! ZKOTULQWOQT`! NJ! WOY`!
QHWQ![RK^NVI!NOVI[IOVIOQ!WOV!KXeIZQN^I!WTTURWOZI!TIR^NZIT!NO!KRVIR!QK!
WVV!^WLUI!QK!WOV!NS[RK^I!QHI!ZKR[KRWQNKO>T!K[IRWQNKOT!
!

-6@386>B!#L75@<8! QHI!HNPHITQ![KTNQNKO! NO! QHI!.KR[KRWQNKO!RIT[KOTNXLI! JKR! NOQIROWL!WUVNQ!
WZQN^NQNIT:! %J! NOQIROWL!WUVNQ!WZQN^NQNIT!WRI![IRJKRSIV!XY!KUQTNVI!TIR^NZI!
[RK^NVIRT`! QHI! %OQIROWL! )UVNQKR! NT! RIT[KOTNXLI! JKR! K^IRTIINOP! QHI!
TIR^NZI!ZKOQRWZQ`!QHI!K^IRWLL!hUWLNQY!KJ!QHITI!WZQN^NQNIT`!WOV!SKONQKRNOP!
QHI!IOPWPISIOQ!RITULQT!
!

-673C36736@!/583A@<8! W! [IRTKO! MHK! NT! NOVI[IOVIOQ! KJ! SWOWPISIOQ! WOV! QHI! ZKOQRKLLNOP!
THWRIHKLVIR`!WOV!NT!JRII!JRKS!WOY!XUTNOITT!KR!KQHIR!RILWQNKOTHN[!MHNZH!
ZKULV`!KR! ZKULV! RIWTKOWXLY!XI![IRZIN^IV! QK`!SWQIRNWLLY! NOQIRJIRI!MNQH!
HNT! I_IRZNTI! KJ! NOVI[IOVIOQ! eUVPSIOQ! NO! ZWRRYNOP! KUQ! HNT!
RIT[KOTNXNLNQNIT!WT!W!VNRIZQKR!
!

I>6>J3936@! QHI!PIOIRWL!XKVY!WUQHKRNfIV!XY!QHI!=KWRV!KJ!'NRIZQKRT!QK! NS[LISIOQ!
QHI! [KLNZNIT! NQ! HWT! LWNV! VKMO! NO! QHI! ZKOVUZQ! KJ! QHI! XUTNOITT! KJ! QHI!
.KR[KRWQNKO!
!

I>6L>B! QHNT!(WOUWL!KO!.KR[KRWQI!1K^IROWOZI`!WT!SWY!XI!WSIOVIV!JRKS!QNSI!
QK!QNSI!
!

*<6D>L75@!E<8H! QHI!KQHIR!TIR^NZIT!KJJIRIV!XY!WO!I_QIROWL!WUVNQKR!QK!W!ZKR[KRWQNKO!QHWQ!
WRI!OKQ!VNRIZQLY! RILWQIV!WOV! RILI^WOQ! QK! NQT! TQWQUQKRY! WUVNQ! JUOZQNKOT`!
TUZH! WT! WZZKUOQNOP`! [WYRKLL`! XKK\\II[NOP`! RIZKOZNLNWQNKO`! ZKS[UQIR!
[RKeIZQ! SWOWPISIOQ`! VWQW! [RKZITTNOP`! KR! NOJKRSWQNKO! QIZHOKLKPY!
KUQTKURZNOP! TIR^NZIT`! NOQIROWL! WUVNQ`! WOV! KQHIR! TIR^NZIT! QHWQ! SWY!
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ZKS[RKSNTI!QHI!NOVI[IOVIOZI!WOV!KXeIZQN^NQY!KJ!WO!I_QIROWL!WUVNQKR!
!

*<6D3K3AL@5;3!/583A@<8! W!VNRIZQKR!MHK!HWT!OK!I_IZUQN^I!RIT[KOTNXNLNQY! !WOV!VKIT!OKQ![IRJKRS!
WOY!MKR\!RILWQIV!QK!QHI!K[IRWQNKOT!KJ!QHI!.KR[KRWQNKO!
!

'445A38:! KJJNZIRT! KJ! QHI! .KR[KRWQNKO! JRKS! QHI! RWO\! KJ! )TTNTQWOQ! .KR[KRWQI!
&IZRIQWRY! U[! QK! .HWNRSWO! KJ! QHI! =KWRV`! WT! VIJNOIV! XY! QHI!
.KR[KRWQNKO>T!=YE,WMT!
!

,3B>@37!0>8@=! THWLL! ZK^IR! QHI! .KS[WOY>T! TUXTNVNWRNIT`! WT! MILL! WT! WJJNLNWQIT! WOV! WOY!
[WRQY! 2NOZLUVNOP! QHINR! TUXTNVNWRNIT`! WJJNLNWQIT! WOV! T[IZNWL! [UR[KTI!
IOQNQNIT7`! QHWQ! QHI! .KS[WOY! I_IRQT! VNRIZQ! KR! NOVNRIZQ! ZKOQRKL! K^IR! KR!
QHWQ!I_IRQT!VNRIZQ!KR!NOVNRIZQ!ZKOQRKL!K^IR!QHI!ZKS[WOYg!QHI!ZKS[WOY>T!
VNRIZQKRTg! KJJNZIRTg! THWRIHKLVIRT! WOV! RILWQIV! NOQIRITQT! 2'-&"%7`! WOV!
QHINR! ZLKTI! JWSNLY! SISXIRT`! WT! MILL! WT! ZKRRIT[KOVNOP! [IRTKOT! NO!
WJJNLNWQIV! ZKS[WONIT:! 0HNT! THWLL! WLTK! NOZLUVI! TUZH! KQHIR! [IRTKO! KR!
eURNVNZWL!IOQNQY!MHKTI! NOQIRITQ!SWY![KTI!W![KQIOQNWL!ZKOJLNZQ!MNQH! QHI!
NOQIRITQ!KJ!QHI!.KS[WOY!
!

,3B>@37!0>8@=!"8>6:>A@5<6:! W! QRWOTJIR! KJ! RITKURZIT`! TIR^NZIT! KR! KXLNPWQNKOT! XIQMIIO! W! RI[KRQNOP!
IOQNQY! WOV! W! RILWQIV! [WRQY`! RIPWRVLITT! KJ!MHIQHIR! W! [RNZI! NT! ZHWRPIV`!
MHNZH!THKULV!XI! NOQIR[RIQIV!XRKWVLY!QK! NOZLUVI!OKQ!KOLY!QRWOTWZQNKOT!
QHWQ! WRI! IOQIRIV! NOQK! MNQH! RILWQIV! [WRQNIT`! XUQ! WLTK! KUQTQWOVNOP!
QRWOTWZQNKOT! QHWQ! WRI! IOQIRIV! NOQK! MNQH! WO! UORILWQIV! [WRQY! QHWQ!
TUXTIhUIOQLY!XIZKSIT!W!RILWQIV![WRQY!
!

+3AL85@53:!)<73! "I[UXLNZ! )ZQ! *K:! ?6BB`! KQHIRMNTI! \OKMO! WT! b0HI! &IZURNQNIT!
"IPULWQNKO!.KVIc!
!

I>6>J3936@! KQHIRMNTI! \OKMO! WT! b#_IZUQN^I! (WOWPISIOQc`! KR! QHI! NOVN^NVUWLT! WQ!
QHI! HNPHITQ! LI^IL! KJ! KRPWONfWQNKOWL!SWOWPISIOQ! WRI! RIT[KOTNXLI! JKR!
QHI! VWYEQKEVWY!SWOWPISIOQ! KJ! QHI! .KR[KRWQNKO:! 0HIY! HKLV! T[IZNJNZ!
I_IZUQN^I! [KMIRT! ZKOJIRRIV! QK! QHIS! XY! QHI! =KWRV! KJ! 'NRIZQKRT! WOV!
TQKZ\HKLVIRT:! 0HIY! HW^I! QHI! HNPHITQ! LI^IL! KJ! RIT[KOTNXNLNQY! NO! QHI!
.KR[KRWQNKO`!MNQH!W![KTNQNKO!OKQ!LKMIR!QHWO!$NZIE/RITNVIOQ:!!
!

+@>H3F<B738:! WOY! NOVN^NVUWL`!KRPWONfWQNKO!KR! TKZNIQY!WQ! LWRPI!MHK!ZWO!INQHIR!WJJIZQ!
WOV]KR! XI! WJJIZQIV! XY! QHI! ZKS[WOY>T! TQRWQIPNIT`! [KLNZNIT`! XUTNOITT!
VIZNTNKOT! WOV! K[IRWQNKOT`! NO! PIOIRWL:! 0HNT! NOZLUVIT! WSKOP! KQHIRT`!
ZUTQKSIRT`! ZRIVNQKRT`! IS[LKYIIT`! TU[[LNIRT`! NO^ITQKRT`! WT!MILL! WT! QHI!
PK^IROSIOQ!WOV!ZKSSUONQY!NO!MHNZH!NQ!K[IRWQIT:!
!

M3>8! ZWLIOVWR!YIWR!
!
!
N2 -6@38C83@>@5<6!
!

N212 +OLITT!QHI!ZKOQI_Q!KQHIRMNTI!RIhUNRIT`!MKRVT!NO!QHI!TNOPULWR! NOZLUVI!QHI![LURWL`!WOV!^NZI!^IRTWg!WOV!MKRVT!
NS[KRQNOP!WOY!PIOVIR!NOZLUVI!WLL!PIOVIRT:!
!

3:3: )! RIJIRIOZI! QK! W! TQWQUQI! KR! [RK^NTNKO! THWLL! XI! ZKOTQRUIV! WT! W! RIJIRIOZI! QK! QHWQ! TQWQUQI! KR! [RK^NTNKO! WT!
WSIOVIV`!SKVNJNIV`!KR!RIEIOWZQIV:!

!
3:@: 0HI!HIWVNOPT!NO!QHNT!(WOUWL!WRI!NOTIRQIV!TKLILY!JKR!ZKO^IONIOZI!KJ!RIJIRIOZI!WOV!VK!OKQ!LNSNQ!KR!WJJIZQ!QHI!

NOQIR[RIQWQNKO!KJ!QHI![RK^NTNKOT:!
!



!6!

3:;: )LL!VKUXQT!KR!hUITQNKOT!QHWQ!SWY!WRNTI!NO!QHI!NOQIR[RIQWQNKO!KR!W[[LNZWQNKO!KJ!QHNT!(WOUWL!THWLL!XI!RITKL^IV!NO!
JW^KR! KJ! [RKSKQNOP! QRWOT[WRIOZY`! WZZKUOQWXNLNQY! WOV! JWNROITT! QK! QHI! TQKZ\HKLVIRT! WOV! NO^ITQKRT! KJ! QHI!
.KR[KRWQNKO:!

!
!

!
!

!
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!
0HI!=KWRV!KJ!'NRIZQKRT!2QHI!b=KWRVc7!THWLL!ZKS[RNTI!KJ!VNRIZQKRT!MNQH!W!ZKLLIZQN^I!MKR\NOP!\OKMLIVPI`!I_[IRNIOZI!KR!
I_[IRQNTI! QHWQ! NT! RILI^WOQ! QK! QHI! .KR[KRWQNKO>T! NOVUTQRY:! 0HI! =KWRV! THWLL! IOTURI! QHWQ! NQ! HWT! WO! W[[RK[RNWQI!SN_! KJ!
ZKS[IQIOZI!WOV!I_[IRQNTI!WOV!QHWQ!NQT!SISXIRT!RISWNO!hUWLNJNIV!JKR!QHINR![KTNQNKOT!NOVN^NVUWLLY!WOV!ZKLLIZQN^ILY`!QK!
IOWXLI! NQ! QK! JULJNLL! NQT! RKLIT!WOV! RIT[KOTNXNLNQNIT!WOV! RIT[KOV!QK! QHI!OIIVT!KJ! QHI!.KR[KRWQNKO!XWTIV!KO! QHI!I^KL^NOP!
XUTNOITT!IO^NRKOSIOQ!WOV!TQRWQIPNZ!VNRIZQNKO:!!
!
0HI! =KWRV! NT! [RNSWRNLY! RIT[KOTNXLI! JKR! QHI! PK^IROWOZI! KJ! QHI! .KR[KRWQNKO:! .KRKLLWRY! QK! TIQQNOP! QHI! TQRWQIPNIT! WOV!
[KLNZNIT!QK!WZZKS[LNTH!QHI!ZKR[KRWQI!KXeIZQN^IT`! NQ!THWLL![RK^NVI!WO! NOVI[IOVIOQ!ZHIZ\!KO!(WOWPISIOQ:!0HI!=KWRV!
THWLL!LN\IMNTI!RI^NIM!WOV!ZKSSIOQ!KO!QHI!TQRWQIPNZ!VNRIZQNKOT!NVIOQNJNIV!XY!(WOWPISIOQ:!
!
0HI!=KWRV!NT![RNSWRNLY!WZZKUOQWXLI!QK!QHI!TQKZ\HKLVIRT:!%Q!THKULV![RK^NVI!QHIS!MNQH!W!XWLWOZIV!WOV!ZKS[RIHIOTNXLI!
WTTITTSIOQ! KJ! QHI! .KR[KRWQNKO>T! [IRJKRSWOZI`! [KTNQNKO! WOV! [RKT[IZQT! KO! W! hUWRQIRLY! XWTNT`! NOZLUVNOP! NOQIRNS! WOV!
KQHIR!RI[KRQT!QHWQ!ZKULV!WV^IRTILY!WJJIZQ!NQT!XUTNOITT`!WT!MILL!WT!RI[KRQT!QK!RIPULWQKRT!QHWQ!WRI!RIhUNRIV!XY!LWM:!
!
0HUT`! NQ! NT!ITTIOQNWL!QHWQ!(WOWPISIOQ![RK^NVI!WLL!SISXIRT!KJ!QHI!=KWRV!MNQH!WZZURWQI!WOV!QNSILY!NOJKRSWQNKO!QHWQ!
MNLL!IOWXLI!QHI!=KWRV!QK!ZKS[LY!MNQH!NQT!RIT[KOTNXNLNQNIT!QK!NQT!TQKZ\HKLVIRT:!

!!!!!!!!!!!!!!
5:5 )<9C<:5@5<6!

!
0HI!=KWRV! THWLL!HW^I!INPHQ! 2?7!'NRIZQKRT`!KJ!MHNZH! QHIRI! THWLL!XI! QHRII! 2@7! %OVI[IOVIOQ!'NRIZQKRT`!KR! TUZH!
OUSXIR! WT! QK! ZKOTQNQUQI! WQ! LIWTQ! KOIEQHNRV!KJ! QHI!SISXIRT!KJ! QHI!=KWRV`!MHNZHI^IR! NT! HNPHIR:! 0HI!=KWRV!
THWLL!XI!ZKS[KTIV!KJ!W!SWeKRNQY!KJ!OKOEI_IZUQN^I!VNRIZQKRT:!0HI!OKOEI_IZUQN^I!VNRIZQKRT!THWLL!ZKOZURRIOQLY!
TIR^I! WT!VNRIZQKRT! QK! W!SW_NSUS!KJ! JN^I! 2D7! [UXLNZLYELNTQIV! ZKS[WONIT:!)!VNRIZQKR! THKULV!OKQNJY! QHI!=KWRV!
MHIRI!HI]THI!NT!WO!NOZUSXIOQ!VNRIZQKR!XIJKRI!WZZI[QNOP!W!VNRIZQKRTHN[!NO!WOKQHIR!ZKS[WOY:!
!
0HI! =KWRV! KJ!'NRIZQKRT! THWLL! XI! ILIZQIV! XY! QHI! .KR[KRWQNKO>T! TQKZ\HKLVIRT! IOQNQLIV! QK! ^KQI! WQ! QHI! WOOUWL!
SIIQNOP`! WOV! THWLL! HKLV! KJJNZI! JKR! KOI! YIWR! UOQNL! QHINR! TUZZITTKRT! WRI! ILIZQIV! WOV! HW^I! hUWLNJNIV! NO!
WZZKRVWOZI!MNQH!QHI!=YE,WMT!KJ!QHI!.KR[KRWQNKO:!
!

12N "8>5656J!
!

5:3:5 0HI!.KR[KRWQNKO!THWLL![RK^NVI!W!ZKS[RIHIOTN^I!?EHKUR!KRNIOQWQNKO![RKPRWS!JKR!OIM!VNRIZQKRT!WOV!
WO!WOOUWL!;EHKUR!ZKOQNOUNOP!QRWNONOP!JKR!I_NTQNOP!VNRIZQKRT`!UOLITT8!
!
5:3:5:5 0HI!OIM!VNRIZQKR!HWT!WLRIWVY![RI^NKUTLY!WQQIOVIV!W!TNSNLWR!QRWNONOPg!!
5:3:5:3 0HI!I_NTQNOP!VNRIZQKR! HWT! WLRIWVY!WQQIOVIV!W! TNSNLWR! QRWNONOP! JKR! QHI! ZWLIOVWR! YIWR`! KR!

HWT!ZKSSNQQIV!QK!WQQIOV!W!TNSNLWR!QRWNONOP!KO!W!VNJJIRIOQ!VWQI!MNQHNO!QHI!ZWLIOVWR!YIWR:!!
!

5:3:3 0HI! KRNIOQWQNKO! [RKPRWS! ZK^IRT! &#.ESWOVWQIV! QK[NZT! KO! ZKR[KRWQI! PK^IROWOZI! WOV! WO!
NOQRKVUZQNKO!QK!QHI!.KR[KRWQNKO>T!XUTNOITT`!)RQNZLIT!KJ!%OZKR[KRWQNKO!WOV!.KVI!KJ!.KOVUZQ:!

!
5:3:@ 0HI! WOOUWL! ZKOQNOUNOP! QRWNONOP! [RKPRWS`! KO! QHI! KQHIR! HWOV`! IOTURIT! QHWQ! QHI! VNRIZQKRT! WRI!

ZKOQNOUKUTLY! NOJKRSIV! KJ! QHI! VI^ILK[SIOQT! NO! QHI! XUTNOITT! WOV! RIPULWQKRY! IO^NRKOSIOQT`!
NOZLUVNOP! ISIRPNOP! RNT\T! RILI^WOQ! QK! QHI! .KR[KRWQNKO`! WOV! WUVNQ`! NOQIROWL! ZKOQRKLT`! RNT\!
SWOWPISIOQ`!TUTQWNOWXNLNQY!WOV!TQRWQIPY:!

!
12S $<>87!/5;38:5@=!

!
<W^NOP! W! VN^IRTI! =KWRV! IOTURIT! QHWQ! K[QNSWL! VIZNTNKOESW\NOP! NT! WZHNI^IV:! 'N^IRTNQY! NO! QHI! =KWRV! THWLL!
[IRQWNO`! WSKOP! KQHIRT`! QK! WPI`! IQHONZNQY`! PIOVIR`! ZULQURI`! T\NLLT`! ZKS[IQIOZI! WOV! \OKMLIVPI! KJ! QHI!
VNRIZQKRT!WNSIV!QK!PIOIRWQI!OIM!NVIWT!WOV!IOZKURWPI!WZQN^I![WRQNZN[WQNKO!NO!=KWRV!VNTZUTTNKOT:!
!

5:; TL>B545A>@5<6:!
!



!B!

)!SISXIR!KJ!QHI!=KWRV!KJ!'NRIZQKRT!SUTQ![KTTITT!QHI!JKLLKMNOP!hUWLNJNZWQNKOT8!
!
5:;:5 -MOIRTHN[!KJ!WQ!LIWTQ!KOI!257!THWRI!KJ!QHI!ZW[NQWL!TQKZ\!KJ!QHI!.KR[KRWQNKOg!

!
5:;:3 )! ZKLLIPI! VIPRII! KR! NQT! IhUN^WLIOQ! KR! WVIhUWQI! ZKS[IQIOZI! WOV! UOVIRTQWOVNOP! KJ! QHI!

JUOVWSIOQWLT!KJ!VKNOP!XUTNOITT!KR!TUJJNZNIOQ!I_[IRNIOZI!WOV!ZKS[IQIOZI!NO!SWOWPNOP!W!XUTNOITT!
QK!TUXTQNQUQI!JKR!TUZH!JKRSWL!IVUZWQNKOg!

!
5:;:@ "ILI^WOQ! hUWLNJNZWQNKO`! TUZH! WT! [RI^NKUT! XUTNOITT! I_[IRNIOZI`!SISXIRTHN[! NO! PKKV! TQWOVNOP! NO!

RILI^WOQ!NOVUTQRY`!WOV!SISXIRTHN[!NO!XUTNOITT!KR![RKJITTNKOWL!KRPWONfWQNKOg!WOV!
!

5:;:; /KTTITTIT! NOQIPRNQY`! [RKXNQY! WOV! THWLL! XI! VNLNPIOQ! WOV! WTTNVUKUT! NO! QHI! [IRJKRSWOZI! KJ! HNT!
JUOZQNKO:! !

!
5:D 0389>636@!/5:UL>B545A>@5<6!<4!/583A@<8:!

!
0HI!JKLLKMNOP![IRTKOT!WRI!VNThUWLNJNIV!JRKS!XINOP!W!VNRIZQKR!KJ!QHI!.KR[KRWQNKO8!
!
5:D:5 *K![IRTKO!THWLL!hUWLNJY!KR!XI!ILNPNXLI!JKR!OKSNOWQNKO!KR!ILIZQNKO!QK!QHI!=KWRV!KJ!'NRIZQKRT!NJ!HI!NT!

IOPWPIV! NO! WOY! XUTNOITT! QHWQ! ZKS[IQIT! MNQH! KR! NT! WOQWPKONTQNZ! QK! QHWQ! KJ! QHI! .KR[KRWQNKO:!
FNQHKUQ!LNSNQNOP!QHI!PIOIRWLNQY!KJ!QHI!JKRIPKNOP`!W![IRTKO!THWLL!XI!VIISIV!QK!XI!TK!IOPWPIV8!

!
5:D:5:5 NJ!HI! NT!WO!KJJNZIR`!SWOWPIR!KR!ZKOQRKLLNOP![IRTKO!KJ`!KR! QHI!KMOIR! 2INQHIR!KJ! RIZKRV!KR!

XIOIJNZNWLLY7! KJ! 54i! KR! SKRI! KJ! WOY! KUQTQWOVNOP! ZLWTT! KJ! THWRIT! KJ`! WOY! ZKR[KRWQNKO!
2KQHIR! QHWO! KOI! NO! MHNZH! QHI! .KR[KRWQNKO! KMOT! WQ! LIWTQ! @4i! KJ! QHI! ZW[NQWL! TQKZ\7!
IOPWPIV!NO!W!XUTNOITT!MHNZH!QHI!=KWRV`!XY!WQ!LIWTQ!QMKEQHNRVT!23]@7!^KQI`!VIQIRSNOIT!QK!
XI!ZKS[IQNQN^I!KR!WOQWPKONTQNZ!QK!QHWQ!KJ!QHI!.KR[KRWQNKO`!KR!

!
5:D:5:3 NJ! HI! NT! WO! KJJNZIR`! SWOWPIR! KR! ZKOQRKLLNOP! [IRTKO! KJ`! KR! QHI! KMOIR! 2INQHIR! KJ! RIZKRV!

XIOIJNZNWLLY7! KJ! 54i! KR! SKRI! KJ! WOY! KUQTQWOVNOP! ZLWTT! KJ! THWRIT! KJ`! WOY! KQHIR!
ZKR[KRWQNKO!KR! IOQNQY!IOPWPIV! NO! WOY! LNOI!KJ!XUTNOITT!KJ! QHI! ZKR[KRWQNKO`!MHIO! NO! QHI!
eUVPSIOQ!KJ!QHI!=KWRV`!XY!WQ!LIWTQ!QMKEQHNRVT!23]@7!^KQIT`!QHI!LWM!WPWNOTQ!ZKSXNOWQNKO!
NO! RITQRWNOQ! KJ! QRWVI! THWLL! XI! ^NKLWQIV! XY! TUZH! [IRTKO>T! SISXIRTHN[! NO! QHI! =KWRV! KJ!
'NRIZQKRTg!KR!

!
5:D:5:@ NJ!QHI!XKWRV`! NO!QHI!I_IRZNTI!KJ! NQT! eUVPSIOQ! NO!PKKV!JWNQH`!VIQIRSNOIT!XY!WQ! LIWTQ!QMKE

QHNRVT!23]@7!^KQI!QHWQ!HI!NT!QHI!OKSNOII!KJ!WOY![IRTKO!TIQ!JKURQH!NO!QHI!5:D:5:5!KR!5:D:5:3:!
!

5:D:3 )OY![IRTKO!ZKO^NZQIV!XY!JNOWL!eUVPSIOQ!KR!KRVIR!XY!W!ZKURQ`!KR!ZKS[IQIOQ!WVSNONTQRWQN^I!XKVY!KJ!
WO! KJJIOTI! NO^KL^NOP! SKRWL! QUR[NQUVI`! JRWUV`! ISXIffLISIOQ`! QHIJQ`! ITQWJW`! ZKUOQIRJINQNOP`!
SNTW[[RK[RNWQNKO`! JKRPIRY`! XRNXIRY`! JWLTI! WJJNRSWQNKO`! [IReURY`! KR! TNSNLWR! JRWUVULIOQ! WZQT! KR!
QRWOTPRITTNKOTg!
!

5:D:@ )OY![IRTKO!ZKO^NZQIV!XY!JNOWL! eUVPSIOQ!KJ!WO!KJJIOTI![UONTHWXLI!XY! NS[RNTKOSIOQ!JKR!W![IRNKV!
I_ZIIVNOP! TN_! 2a7! YIWRT`! KR! W! ^NKLWQNKO!KJ! QHI!.KR[KRWQNKO!.KVI! ZKSSNQQIV!MNQHNO! JN^I! 2D7! YIWRT!
[RNKR!QK!QHI!VWQI!KJ!ILIZQNKO!KR!W[[KNOQSIOQ!WT!'NRIZQKRg!

!
5:D:; )OY![IRTKO!eUVNZNWLLY!VIZLWRIV!QK!XI!NOTKL^IOQg!

!
5:D:D )OY! [IRTKO! MHK! HWT! XIIO! ZKO^NZQIV! XY! JNOWL! eUVPSIOQ! KR! KRVIR! XY! W! ZKS[IQIOQ! eUVNZNWL! KR!

WVSNONTQRWQN^I!XKVY!KJ!QHI!JKLLKMNOP8!!
!
5:D:D:5 WOY! ! ZRNSI! NO^KL^NOP! QHI! [URZHWTI! KR! TWLI! KJ! TIZURNQNIT`! WT! VIJNOIV! NO! QHI! &IZURNQNIT!

"IPULWQNKO!.KVIg!!
!

5:D:D:3 WOY! ! ZRNSI! WRNTNOP! KUQ! KJ! QHI! [IRTKO>T! ZKOVUZQ! WT! WO! UOVIRMRNQIR`! XRK\IR`! VIWLIR`!
NO^ITQSIOQ! WV^NTIR`! [RNOZN[WL! VNTQRNXUQKR`! SUQUWL! JUOV! VIWLIR`! JUQURIT! ZKSSNTTNKO!
SIRZHWOQ`!ZKSSKVNQY!QRWVNOP!WV^NTKR`!KR!JLKKR!XRK\IRg!KR!
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!
5:D:D:@ WOY! ZRNSI! WRNTNOP! KUQ! KJ! HNT! JNVUZNWRY! RILWQNKOTHN[! MNQH! W! XWO\`! hUWTNEXWO\`! QRUTQ!

ZKS[WOY`!NO^ITQSIOQ!HKUTI!KR!WT!WO!WJJNLNWQIV![IRTKO!KJ!WOY!KJ!QHISg!
!

5:D:a )OY![IRTKO!MHK`!XY!RIWTKO!KJ!WOY!SNTZKOVUZQ`!WJQIR!HIWRNOP!KR!QRNWL`!NT![IRSWOIOQLY!IOeKNOIV!XY!
JNOWL! eUVPSIOQ!KR!KRVIR!KJ!QHI!.KSSNTTNKO`!=WOP\K!&IOQRWL!OP!/NLN[NOWT!2b=&/c7!KR!WOY!ZKURQ!KR!
WVSNONTQRWQN^I!XKVY!KJ!ZKS[IQIOQ!eURNTVNZQNKO!JRKS8!!
!
5:D:a:5 WZQNOP! ! WT! WO! UOVIRMRNQIR`! XRK\IR`! VIWLIR`! NO^ITQSIOQ! WV^NTIR`! [RNOZN[WL! VNTQRNXUQKR`!

SUQUWL! JUOV! VIWLIR`! JUQURIT! ZKSSNTTNKO! SIRZHWOQ`! ZKSSKVNQY! QRWVNOP! WV^NTKR`! KR! W!
JLKKR!XRK\IRg!
!

5:D:a:3 WZQNOP!!WT!W!VNRIZQKR!KR!KJJNZIR!KJ!W!XWO\`!hUWTNEXWO\`!QRUTQ!ZKS[WOY`!NO^ITQSIOQ!HKUTI`!
NO^ITQSIOQ!ZKS[WOYg!!

!
5:D:a:@ IOPWPNOP!!NO!KR!!ZKOQNOUNOP!WOY!ZKOVUZQ!KR![RWZQNZI!NO!WOY!KJ!QHI!ZW[WZNQNIT!SIOQNKOIV!NO!

TUXE[WRWPRW[HT! 5:D:a:5! WOV! 5:D:a:3! WXK^I`! KR! MNLLJULLY! ^NKLWQNOP! QHI! LWMT! QHWQ! PK^IRO!
TIZURNQNIT!WOV!XWO\NOP!WZQN^NQNIT:!!

!
0HI!VNThUWLNJNZWQNKO! THWLL! WLTK!W[[LY!MHIO!W7! TUZH![IRTKO! NT! TUXeIZQ!KJ!WO!IJJIZQN^I!KRVIR!KJ! QHI!
.KSSNTTNKO`!=&/!KR!WOY!ZKURQ!KR!KQHIR!WVSNONTQRWQN^I!XKVY!VIOYNOP`!RI^K\NOP!KR!TUT[IOVNOP!WOY!
RIPNTQRWQNKO`! LNZIOTI!KR![IRSNQ! NTTUIV! QK!HNS!UOVIR! QHI!.KR[KRWQNKO!.KVI`!&IZURNQNIT!"IPULWQNKO!
.KVI`!KR!WOY!KQHIRT!LWM!WVSNONTQIRIV!XY!QHI!.KSSNTTNKO!KR!=&/!KR!UOVIR!WOY!RULI!KR!RIPULWQNKO!
NTTUIV!XY!QHI!.KSSNTTNKO!KR!=&/g!!KR!X7!TUZH![IRTKO!HWT!KQHIRMNTI!XIIO!RITQRWNOIV!QK!IOPWPI!NO!
WOY!WZQN^NQY!NO^KL^NOP!TIZURNQNIT!WOV!XWO\NOPg!KR!Z7!TUZH![IRTKO!NT!QHI!TUXeIZQ!KJ!WO!IJJIZQN^I!KRVIR!
KJ! W! TILJERIPULWQKRY! KRPWONfWQNKO! TUT[IOVNOP! KR! I_[ILLNOP! JRKS! SISXIRTHN[`! [WRQNZN[WQNKO! KR!
WTTKZNWQNKO!MNQH!W!SISXIR!KR![WRQNZN[WOQ!KJ!QHI!KRPWONfWQNKOg!
!

5:D:6 )OY! [IRTKO! MHK! HWT! XIIO! WVeUVPIV! XY! JNOWL! eUVPSIOQ! KR! KRVIR! KJ! QHI! &#.`! =&/`! ZKURQ! KR!
ZKS[IQIOQ!WVSNONTQRWQN^I!XKVY!QK!HW^I!MNLLJULLY!^NKLWQIV`!KR!MNLLJULLY!WNVIV`!WXIQQIV`!ZKUOTILIV`!
NOVUZIV!KR![RKZURIV!QHI!^NKLWQNKO!KJ!WOY![RK^NTNKO!KJ!QHI!.KR[KRWQNKO!.KVI`!&IZURNQNIT!"IPULWQNKO!
.KVI`!KR!WOY!KQHIR!LWM`!RULI`!RIPULWQNKO!KR!KRVIR!KJ!WVSNONTQIRIV!XY!QHI!.KSSNTTNKO!KR!=&/g!!
!

5:D:? )OY! [IRTKO! JKUOV! PUNLQY! XY! JNOWL! eUVPSIOQ! KR! KRVIR! KJ! W! JKRINPO! ZKURQ! KR! JNOWOZNWL! RIPULWQKRY!
WUQHKRNQY! KJ! WZQT`! ^NKLWQNKOT! KR!SNTZKOVUZQ! TNSNLWR! QK! WOY! KJ! QHI! WZQT`! ^NKLWQNKOT! KR!SNTZKOVUZQ!
LNTQIV!NO!QHI![RIZIVNOP!ZLWUTIg!

!
5:D:B )OY![IRTKO!MHK!HWT![RI^NKUTLY!ZKSSNQQIV![WQIOQLY!UOLWMJUL!WZQT!WOV!KQHIR!WZQT!VIISIV!NONSNZWL!

QK!QHI!RI[UQWQNKO!WOV!NOQIRITQ!KJ!QHI!.KR[KRWQNKO`!NQT!TUXTNVNWRNIT!KR!WJJNLNWQITg!
!

5:D:54 )OY![IRTKO!MHK!HWT!ZKSSNQQIV!WZQT!ZWUTNOP!UOVUI!NOeURY!QK!QHI!.KR[KRWQNKO`!NQT!TUXTNVNWRNIT!KR!
WJJNLNWQIT`!KR! ZKSSNQQIV!WZQT! ZWUTNOP! NOeURY! QK!WOKQHIR! ZKR[KRWQNKO!MHNLI!WZQNOP!WT!WO!KJJNZIR!KR!
VNRIZQKRg!

!
5:D:55 )OY! [IRTKO!MHK![RI^NKUTLY! ZKSSNQQIV! PRKTT! OIPLNPIOZI! KR! XWV! JWNQH! NO! VNRIZQNOP! QHI! WJJWNRT! KJ!

WOKQHIR!ZKR[KRWQNKO!MHIRI!HI!TIR^IV!WT!WO!KJJNZIR!KR!VNRIZQKRg!!
!

5:D:53 %O!ZWTI!KJ!NOVI[IOVIOQ!VNRIZQKRT8!
!

5:D:53:5 FHIO!HI!XIZKSIT!WO!KJJNZIR`!IS[LKYII`!KR!ZKOTULQWOQ!KJ!QHI!.KR[KRWQNKOg!WOV!
!

5:D:53:3 0HI! WVVNQNKOWL! PRKUOVT! JKR! VNThUWLNJNZWQNKO! UOVIR! "ULI! @?! KJ! QHI! )SIOVIV!
%S[LISIOQNOP!"ULIT!WOV!"IPULWQNKOT!KJ!QHI!&IZURNQNIT!WOV!"IPULWQNKO!.KVIg!

!
5:D:5@ )OY![IRTKO!MHK!NT!VNThUWLNJNIV!XY!TUZH!KQHIR!PRKUOVT!JKR!VNThUWLNJNZWQNKO!KJ!VNRIZQKRT!WT!SWY!XI!

[RK^NVIV!XY! LWM!WOV!W[[LNZWXLI!RIPULWQNKOT`! NOZLUVNOP!QHKTI![RK^NVIV!JKR!UOVIR!QHI!.KR[KRWQNKO!
.KVI`! &IZURNQNIT! "IPULWQNKO! .KVI`! WT! MILL! WT! QHKTI! QHWQ! SWY! XI! W[[RK^IV! XY! QHI! =KWRV! KJ!
'NRIZQKRTg!
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!
5:D:5; -QHIR!PRKUOVT!WT!QHI!.KSSNTTNKO!SWY![RK^NVI:!!

!
9KR![UR[KTIT!KJ!QHI!JKRIPKNOP![WRWPRW[HT`!QHI!QIRS!bTUXTNVNWRYc!SIWOT!W!ZKR[KRWQNKO!KR!IOQNQY!NO!MHNZH!QHI!
.KR[KRWQNKO`!VNRIZQLY!KR!NOVNRIZQLY`!KMOT`!ZKOQRKLT!KR!HWT!QHI![KMIR!QK!^KQI!WQ!LIWTQ!W!SWeKRNQY!KJ!QHI!THWRIT!
KR! NOQIRITQT:!,N\IMNTI`! QHI! QIRS!bWJJNLNWQIc!WT!UTIV! NO! QHITI![RIZIVNOP![WRWPRW[HT!SIWOT!W!ZKR[KRWQNKO!KR!
IOQNQY! NO!MHNZH!QHI!.KR[KRWQNKO!VNRIZQLY!KR! NOVNRIZQLY!KMOT`!ZKOQRKLT!KR!HWT!QHI![KMIR!QK!^KQI!WQ! LIWTQ!QIO!
[IRZIOQ!254i7!XUQ!OKQ!SKRI!QHWO!JNJQY![IRZIOQ!2D4i7!KJ!QHI!THWRIT!KR!NOQIRITQT:!
!
9URQHIRSKRI`!JKR![UR[KTIT!KJ!VIQIRSNONOP!MHIQHIR!KR!OKQ!W![IRTKO!NT!IOPWPIV!NO!W!XUTNOITT!KR!WZQN^NQY!QHWQ!
ZKS[IQIT!MNQH!KR!WOQWPKONTQNZ!QK!QHWQ!KJ!QHI!.KR[KRWQNKO!KR!WOY!KJ!NQT!TUXTNVNWRNIT!WOV!WJJNLNWQIT`!KR!NJ!HI!NT!W!
ZKOQRKLLNOP! [IRTKO`! XIOIJNZNWL! KMOIR`! KR! QHI! OKSNOII! KJ! WOKQHIR`! KR! NJ! HI! TUJJIRT! JRKS! QHI! JKRIPKNOP!
VNThUWLNJNZWQNKOT`!QHI!=KWRV!KJ!'NRIZQKRT!SWY!QW\I! NOQK!WZZKUOQ!TUZH!JWZQKRT!WT!XUTNOITT`![RKJITTNKOWL!WOV!
JWSNLY!RILWQNKOTHN[T:!

!
5:a "39C<8>8=!/5:UL>B545A>@5<6!<4!/583A@<8:!

!
0HI!JKLLKMNOP!WRI!PRKUOVT!JKR!QIS[KRWRY!VNThUWLNJNZWQNKO!KJ!NOZUSXIOQ!VNRIZQKRT8!

!
5:a:5 "IJUTWL! QK! JULLY! VNTZLKTI! QHI! I_QIOQ! KJ! HNT! XUTNOITT! NOQIRITQ! WT! RIhUNRIV! UOVIR! QHI! &IZURNQNIT!

"IPULWQNKO! .KVI! WOV! NQT! NS[LISIOQNOP! "ULIT! WOV! "IPULWQNKO:! ! 0HNT! VNThUWLNJNZWQNKO! THWLL! XI! NO!
IJJIZQ!WT!LKOP!WT!HNT!RIJUTWL![IRTNTQTg!
!

5:a:3 )XTIOZI! KR! OKOE[WRQNZN[WQNKO! JKR! MHWQI^IR! RIWTKO! NO! SKRI! QHWO! JNJQY! [IRZIOQ! 2D4i7! KJ! WLL!
SIIQNOPT`! XKQH! RIPULWR! WOV! T[IZNWL`! KJ! QHI! =KWRV! KJ! 'NRIZQKRT`! VURNOP! HNT! NOZUSXIOZY`! KR! WOY!
QMIL^I!2537!SKOQH![IRNKV!VURNOP!TWNV! NOZUSXIOZY`!UOLITT!QHI!WXTIOZI! NT!VUI!QK! NLLOITT`!VIWQH! NO!
QHI! NSSIVNWQI! JWSNLY! KR! TIRNKUT! WZZNVIOQ:! 0HNT! VNThUWLNJNZWQNKO! W[[LNIT! JKR! [UR[KTIT! KJ! QHI!
TUZZIIVNOP!ILIZQNKOg!

!
5:a:@ 'NTSNTTWL! KR! QIRSNOWQNKO! JKR! ZWUTI! WT! VNRIZQKR! KJ! WOY![UXLNZLYELNTQIV! ZKS[WOY`! [UXLNZ! ZKS[WOY`!

RIPNTQIRIV! NTTUIR! KJ! TIZURNQNIT! WOV! HKLVIR! KJ! W! TIZKOVWRY! LNZIOTI! JRKS! QHI! .KSSNTTNKO:! 0HNT!
VNThUWLNJNZWQNKO!THWLL!XI!NO!IJJIZQ!UOQNL!HI!HWT!ZLIWRIV!HNSTILJ!KJ!WOY!NO^KL^ISIOQ!NO!QHI!ZWUTI!QHWQ!
PW^I!RNTI!QK!HNT!VNTSNTTWL!KR!QIRSNOWQNKOg!

!
5:a:; =INOP!UOVIR![RI^IOQN^I!TUT[IOTNKO!XY!QHI!.KR[KRWQNKO!JKR!WOY!RIWTKOg!WOV!

!
5:a:D %J!QHI!XIOIJNZNWL!IhUNQY!KMOIRTHN[!KJ!WO!NOVI[IOVIOQ!VNRIZQKR!NO!QHI!ZKR[KRWQNKO!KR!NQT!TUXTNVNWRNIT!

WOV!WJJNLNWQIT!I_ZIIVT!QMK![IRZIOQ!23i7!KJ!NQT!TUXTZRNXIV!ZW[NQWL!TQKZ\:!0HI!VNThUWLNJNZWQNKO!JRKS!
XINOP!ILIZQIV!WT!WO!NOVI[IOVIOQ!VNRIZQKR!NT!LNJQIV!NJ!QHI!LNSNQ!NT!LWQIR!ZKS[LNIV!MNQHg!WOV!

!
5:a:a %J!WOY!KJ!QHI!eUVPSIOQT!KR!KRVIRT!ZNQIV!NO!QHI!PRKUOVT!JKR![IRSWOIOQ!VNThUWLNJNZWQNKO!HWT!OKQ!YIQ!

XIZKSI!JNOWL!
!

0IS[KRWRY! VNThUWLNJNZWQNKO! THWLL! XI! WQ! QHI! VNTZRIQNKO! KJ! QHI! =KWRV! WOV! THWLL! RIhUNRI! W! RITKLUQNKO! KJ! W!
SWeKRNQY!KJ!QHI!=KWRV:!

!
)!QIS[KRWRNLY!VNThUWLNJNIV!VNRIZQKR!THWLL`!MNQHNO!TN_QY!2a47!XUTNOITT!VWYT!JRKS!TUZH!VNThUWLNJNZWQNKO`!QW\I!QHI!
W[[RK[RNWQI!WZQNKO! QK! RISIVY!KR! ZKRRIZQ! QHI!VNThUWLNJNZWQNKO:! %J!HI! JWNLT!KR! RIJUTIT! QK!VK! TK! JKR!UOeUTQNJNIV!
RIWTKO`!QHI!VNThUWLNJNZWQNKO!THWLL!XIZKSI![IRSWOIOQ:!

!
5:6 -673C36736@!/583A@<8:!

!
%OVI[IOVIOQ!VNRIZQKRT!SUTQ!XI!NOVI[IOVIOQ!KJ!SWOWPISIOQ!WOV`!W[WRQ!JRKS!QHINR!JIIT!WOV!THWRIHKLVNOPT`!
WRI! JRII! JRKS! WY! XUTNOITT! KR! KQHIR! RILWQNKOTHN[! MNQH! QHI! .KR[KRWQNKO`! MHNZH! MNLL! KR! MNLL! RIWTKOWXLY! XI!
[IRZIN^IV! QK`!SWQIRNWLLY! NOQIRJIRI!MNQH! QHINR! I_IRZNTI!KJ! QHINR! NOVI[IOVIOQ! eUVPSIOQ! NO! ZWRRYNOP!KUQ! QHINR!
RIT[KOTNXNLNQNIT:!!
!



!53!

)O! NOVI[IOVIOQ!VNRIZQKR! THWLL! TUXSNQ! QK! QHI!.KR[KRWQI!&IZRIQWRY!W! LIQQIR!KJ! ZKOJNRSWQNKO! TQWQNOP! QHWQ!HI!
HKLVT!OK!NOQIRITQT!WJJNLNWQIV!MNQH!QHI!ZKR[KRWQNKO`!SWOWPISIOQ!KR!ZKOQRKLLNOP!THWRIHKLVIR!WQ!QHI!QNSI!KJ!HNT!
ILIZQNKO! KR! W[[KNOQSIOQ! WOV]KR! RIEILIZQNKO! WT! W! VNRIZQKR:! #WZH! NOVI[IOVIOQ! VNRIZQKR! THWLL! TIR^I! JKR! W!
SW_NSUS!ZUSULWQN^I!QIRS!KJ!ONOI!2B7!YIWRT`!WJQIR!MHNZH`!QHI! NOVI[IOVIOQ!VNRIZQKR!THKULV!XI![IR[IQUWLLY!
XWRRIV!JRKS!RIEILIZQNKO!WT!TUZH!NO!QHI!.KR[KRWQNKO`!XUQ!SWY!ZKOQNOUI!QK!hUWLNJY!JKR!OKSNOWQNKO!WOV!ILIZQNKO!
WT! W! OKOENOVI[IOVIOQ! VNRIZQKR:! %O! QHI! NOTQWOZI! QHWQ! QHI! .KR[KRWQNKO! NOQIOVT! QK! RIQWNO! WO! NOVI[IOVIOQ!
VNRIZQKR!MHK!HWT! TIR^IV! JKR! ONOI! 2B7! YIWRT`! QHI!=KWRV! THKULV![RK^NVI!SIRNQKRNKUT! eUTQNJNZWQNKO]T! WOV! TII\!
THWRIHKLVIRT>!W[[RK^WL!VURNOP!QHI!WOOUWL!TQKZ\HKLVIRT>!SIIQNOP:!
!
)O!NOVI[IOVIOQ!VNRIZQKR!NOZLUVIT`!WSKOP!KQHIR![IRTKO`!KOI!MHK8!

!
5:6:5 %T!OKQ`!KR!HWT!OKQ!XIIO!W!TIONKR!KJJNZIR!KR!IS[LKYII!KJ! QHI!.KR[KRWQNKO!UOLITT!QHIRI!HWT!XIIO!W!

ZHWOPI!NO!QHI!ZKOQRKLLNOP!KMOIRTHN[!KJ!QHI!.KR[KRWQNKOg!
!

5:6:3 %T!OKQ`!WOV!HWT!OKQ!XIIO!NO!QHI!QHRII!2@7!YIWRT! NSSIVNWQILY![RIZIVNOP!QHI!ILIZQNKO`!W!VNRIZQKR!KJ!
QHI! .KR[KRWQNKOg! W! VNRIZQKR`! KJJNZIR`! KR! IS[LKYII! KJ! QHI! .KR[KRWQNKO>T! TUXTNVNWRNIT`! WTTKZNWQIT`!
WJJNLNWQIT!KR! RILWQIV!ZKS[WONITg!KR!W!VNRIZQKR`!KJJNZIR`!IS[LKYII!KJ! QHI!.KR[KRWQNKO>T! TUXTQWOQNWL!
THWRIHKLVIRT!WOV!NQT!RILWQIV!ZKS[WONITg!

!
5:6:@ <WT! OKQ! XIIO! W[[KNOQIV! NO! QHI! .KR[KRWQNKO`! NQT! TUXTNVNWRNIT`! WTTKZNWQIT`! WJJNLNWQIT! KR! RILWQIV!

ZKS[WONIT!WT!.HWNRSWO!b#SIRNQUT`c!b#_E-JJNZNKc!'NRIZQKRT]-JJNZIRT!KR!(ISXIRT!KJ!WOY!)V^NTKRY!
=KWRV`!KR!KQHIRMNTI!W[[KNOQIV!NO!W!ZW[WZNQY!QK!WTTNTQ!QHI!=KWRV! NO!QHI![IRJKRSWOZI!KJ! NQT!VUQNIT!
WOV!RIT[KOTNXNLNQNIT!MNQHNO!QHRII!2@7!YIWRT!NSSIVNWQILY![RIZIVNOP!HNT!ILIZQNKOg!!
!

5:6:; %T!OKQ!WO!KMOIR!KJ!SKRI!QHWO!QMK![IRZIOQ!23i7!KJ!QHI!KUQTQWOVNOP!THWRIT!KJ!QHI!.KR[KRWQNKO`!NQT!
TUXTNVNWRNIT`!WTTKZNWQIT`!WJJNLNWQIT`!RILWQIV!ZKS[WONIT!KR!WOY!KJ!NQT!TUXTQWOQNWL!THWRIHKLVIRT:!%J!QHI!
XIOIJNZNWL! TIZURNQY! KMOIRTHN[! KJ! WO! NOVI[IOVIOQ! VNRIZQKR! NO! QHI! .KR[KRWQNKO! KR! NO! NQT! RILWQIV!
ZKS[WONIT! I_ZIIVT! QMK! [IRZIOQ! 23i7`! QHI! .KR[KRWQNKO! THWLL! ZIWTI! QK! ZKOTNVIR! HNS! WT! WO!
NOVI[IOVIOQ! VNRIZQKR! UOQNL! QHI! XIOIJNZNWL! TIZURNQY! KMOIRTHN[! KJ! QHI! VNRIZQKR! NT! RIVUZIV! QK! QMK!
[IRZIOQ!23i7!KR!LKMIRg!
!

5:6:D %T!OKQ!W!RILWQN^I!KJ!W!VNRIZQKR`!KJJNZIR`!KR!TUXTQWOQNWL!THWRIHKLVIR!KJ!QHI!.KR[KRWQNKO`!KR!WOY!KJ!NQT!
RILWQIV!ZKS[WONIT!KR!KJ!WOY!KJ!NQT!TUXTQWOQNWL!THWRIHKLVIRT:!9KR!QHNT![UR[KTI`!QHI!QIRS!bRILWQN^Ic!
NOZLUVIT!QHI!T[KUTI`![WRIOQ`!ZHNLV`!XRKQHIR`!TNTQIR!WOV!QHI!T[KUTI!KJ!TUZH!ZHNLV`!XRKQHIR!KR!TNTQIRg!

!
5:6:a %T! OKQ! WZQNOP! WT! W! OKSNOII! KR! RI[RITIOQWQN^I! KJ! WOY! VNRIZQKR`! KJJNZIR`! I_IZUQN^I! KR! TUXTQWOQNWL!

THWRIHKLVIR! KJ! QHI! .KR[KRWQNKO`! KR! WOY! KJ! NQT! RILWQIV! ZKS[WONIT! KR! WOY! KJ! NQT! TUXTQWOQNWL!
THWRIHKLVIRTg!

!
5:6:6 %T! OKQ! W! TIZURNQNIT! XRK\IREVIWLIR! KJ! LNTQIV! ZKS[WONIT! WOV! RIPNTQIRIV! NTTUIRT! KJ! TIZURNQNIT:!

b&IZURNQNIT!XRK\IREVIWLIRc!RIJIRT!QK!WOY![IRTKO!HKLVNOP!WOY!KJJNZI!KJ!QRUTQ!WOV!RIT[KOTNXNLNQY!NO!W!
XRK\IREVIWLIR! JNRS`! MHNZH! NOZLUVIT`! WSKOP! KQHIRT`! W! VNRIZQKR`! KJJNZIR`! [RNOZN[WL! THWRIHKLVIR`!
OKSNOII!KJ!QHI!JNRS!QK!QHI!#_ZHWOPI`!WO!WTTKZNWQIV![IRTKO!KR!TWLITSWO`!WOV!WO!WUQHKRNfIV!ZLIR\!
KJ!QHI!XRK\IR!KR!VIWLIRg!

!
5:6:? %T!OKQ!RIQWNOIV`!INQHIR!NO!HNT![IRTKOWL!ZW[WZNQY!KR!QHRKUPH!W!JNRS`!WT!W![RKJITTNKOWL!WV^NTIR`!WUVNQKR`!

ZKOTULQWOQ`! WPIOQ! KR! ZKUOTIL! KJ! QHI! .KR[KRWQNKO`! WOY! KJ! NQT! RILWQIV! ZKS[WONIT! KR! TUXTQWOQNWL!
THWRIHKLVIRT`!KR! NT!KQHIRMNTI! NOVI[IOVIOQ!KJ!(WOWPISIOQ!WOV!JRII!JRKS!WOY!XUTNOITT!KR!KQHIR!
RILWQNKOTHN[!MNQHNO!QHI!QHRII!2@7!YIWRT!NSSIVNWQILY![RIZIVNOP!QHI!VWQI!KJ!HNT!ILIZQNKOg!KR!

!
5:6:B 'KIT!OKQ!IOPWPI!KR!HWT!OKQ!IOPWPIV`!MHIQHIR!XY!HNSTILJ!KR!MNQH!KQHIR![IRTKOT!KR!QHRKUPH!W!JNRS!

KJ! MHNZH! HI! NT! W! [WRQOIR`! VNRIZQKR! KR! TUXTQWOQNWL! THWRIHKLVIR`! NO! WOY! QRWOTWZQNKO! MNQH! QHI!
.KR[KRWQNKO! KR! WOY! KJ! NQT! RILWQIV! ZKS[WONIT! KR! TUXTQWOQNWL! THWRIHKLVIRT`! KQHIR! QHWO! TUZH!
QRWOTWZQNKOT! QHWQ! WRI! ZKOVUZQIV! WQ! WRS>T! LIOPQH! WOV! ZKULV! OKQ! SWQIRNWLLY! NOQIRJIRI! MNQH! KR!
NOJLUIOZI!QHI!I_IRZNTI!KJ!HNT!NOVI[IOVIOQ!eUVPSIOQg!

!
5:6:54 %T! OKQ! WJJNLNWQIV! MNQH! WOY! OKOE[RKJNQ! KRPWONfWQNKO! QHWQ! RIZIN^IT! TNPONJNZWOQ! JUOVNOP! JRKS! QHI!

.KR[KRWQNKO!KR!WOY!KJ!NQT!RILWQIV!ZKS[WONIT!KR!TUXTQWOQNWL!THWRIHKLVIRTg!WOV!



!5@!

!
5:6:55 %T! OKQ! IS[LKYIV! WT! WO! I_IZUQN^I! KJJNZIR! KJ! WOKQHIR! ZKS[WOY! MHIRI! WOY! KJ! QHI! .KR[KRWQNKO>T!

I_IZUQN^IT!TIR^I!WT!VNRIZQKRT:!
!

FHIO!UTIV!NO!RILWQNKO!QK!QHI!JKRIPKNOP![WRWPRW[HT`!bRILWQIV!ZKS[WOYc!SIWOT!WOKQHIR!ZKS[WOY!QHWQ!NT8!2W7!
QHI! .KR[KRWQNKO>T! HKLVNOP][WRIOQ! ZKS[WOY`! 2X7! NQT! TUXTNVNWRNIT`! WOV! 2Z7! TUXTNVNWRNIT! KJ! NQT! HKLVNOP][WRIOQ!
ZKS[WOYg!WOV!bTUXTQWOQNWL!THWRIHKLVIRc!SIWOT!WOY!KQHIR![IRTKO!MHK!NT!VNRIZQLY!KR!NOVNRIZQLY!QHI!XIOIJNZNWL!
KMOIR!KJ!SKRI!QHWO!QIO![IRZIOQ!254i7!KJ!WOY!ZLWTT!KJ!NQT!IhUNQY!TIZURNQY:!

!
12V 0<B5A=!<6!ILB@5CB3!$<>87!+3>@:!

!
)!VNRIZQKR!THWLL!I_IRZNTI!VUI!VNTZRIQNKO!NO!WZZI[QNOP!WOV!HKLVNOP!VNRIZQKRTHN[T!KUQTNVI!KJ!QHI!.KR[KRWQNKO:!)!
VNRIZQKR!SWY! HKLV! WOY! OUSXIR! KJ! VNRIZQKRTHN[T! KUQTNVI! QHI! .KR[KRWQNKO! [RK^NVIV! QHWQ`! NO! QHI! VNRIZQKR>T!
K[NONKO`!QHITI!KQHIR![KTNQNKOT!VK!OKQ!VIQRWZQ!JRKS!QHI!VNRIZQKR>T!ZW[WZNQY!QK!VNLNPIOQLY![IRJKRS!HNT!VUQNIT!WT!
W!VNRIZQKR!KJ!QHI!.KR[KRWQNKO:!

!
12W $<>87!I33@56J:!>67!TL<8L9!,3UL583936@:!

!
(ISXIRT! KJ! QHI! =KWRV! THKULV! WQQIOV! RIPULWR! WOV! T[IZNWL! SIIQNOPT! KJ! QHI! =KWRV! NO! [IRTKO! KR! ^NW!
QILIZKOJIRIOZI!KR!^NVIKZKOJIRIOZI!KR!XY!WOY!KQHIR!QIZHOKLKPNZWL!SIWOT!WLLKMIV!XY!QHI!.KSSNTTNKO:!!

!
5:54 G3638>B!,3:C<6:5R5B5@=!<4!@F3!$<>87!4<8!G<<7!G<;386>6A3!

!
5:54:5 #WZH!SISXIR!KJ!QHI!=KWRV!THWLL!WZQ!KO!W! JULLY! NOJKRSIV!XWTNT`! NO!PKKV!JWNQH`!MNQH!VUI!VNLNPIOZI!

WOV!ZWRI`!WOV!NO!QHI!XITQ!NOQIRITQ!KJ!QHI!.KR[KRWQNKO!WOV!NQT!THWRIHKLVIRT:!!
!

5:54:3 )! VNRIZQKR>T! KJJNZI! NT! KOI! KJ! QRUTQ! WOV! ZKOJNVIOZI:! <I! THKULV! WZQ! NO! QHI! XITQ! NOQIRITQ! KJ! QHI!
.KR[KRWQNKO! NO! W!SWOOIR! ZHWRWZQIRNfIV!XY! QRWOT[WRIOZY`! WZZKUOQWXNLNQY! WOV! JWNROITT:!<I! THKULV!
I_IRZNTI! LIWVIRTHN[`! [RUVIOZI! WOV! NOQIPRNQY! NO! VNRIZQNOP! QHI! .KR[KRWQNKO! QKMWRVT! TUTQWNOIV!
[RKPRITT!K^IR!QHI!LKOP!QIRS:!

!
5:54:@ .KS[LNWOZI!MNQH!QHI![RNOZN[LIT!KJ!PKKV!PK^IROWOZI!THWLL!TQWRQ!MNQH!QHI!=KWRV!KJ!'NRIZQKRT:!%Q!THWLL!

XI!QHI!=KWRV>T!RIT[KOTNXNLNQY!QK!JKTQIR!QHI!LKOPEQIRS!TUZZITT!KJ!QHI!.KR[KRWQNKO!WOV!QK!TUTQWNO!NQT!
ZKS[IQNQN^IOITT! WOV! [RKJNQWXNLNQY! NO! W!SWOOIR! ZKOTNTQIOQ!MNQH! NQT! ZKR[KRWQI! KXeIZQN^IT! WOV! QHI!
XITQ!NOQIRITQ!KJ!NQT!TQKZ\HKLVIRT!WOV!KQHIR!TQW\IHKLVIRT:!

!
5:54:; 0K! IOTURI! PKKV! PK^IROWOZI! KJ! QHI!.KR[KRWQNKO`! QHI!=KWRV! THKULV! JKRSULWQI! QHI!.KR[KRWQNKO>T!

^NTNKO`!SNTTNKO`!KXeIZQN^IT`! TQRWQIPNIT`![KLNZNIT!WOV![RKZIVURIT! QHWQ! THWLL!PUNVI! NQT!WZQN^NQNIT!WOV!
WZZKRVNOPLY!SKONQKR!QHI!NS[LISIOQWQNKO!KJ!QHI!TWSI:!!

!
5:54:D .KOTNTQIOQ! MNQH! W! VNRIZQKR>T! QHRIIEJKLV! VUQY! KJ! KXIVNIOZI`! VNLNPIOZI! WOV! LKYWLQY! QK! QHI!

.KR[KRWQNKO`!W!VNRIZQKR!THWLL8!
!

5:54:D:5 )ZQ! MNQHNO! QHI! TZK[I! KJ! [KMIR! WOV! WUQHKRNQY! KJ! QHI! .KR[KRWQNKO! WOV! QHI! =KWRV`! WT!
[RITZRNXIV!NO!QHI!.KR[KRWQNKO>T!)RQNZLIT!KJ!%OZKR[KRWQNKO`!=YE,WMT!WOV!NO!I_NTQNOP!LWMT`!
RULIT!WOV!RIPULWQNKOTg!
!

5:54:D:3 #_IRZNTI! QHINR! XITQ! ZWRI`! T\NLL! WOV! eUVPSIOQ`! WOV! KXTIR^I! UQSKTQ! PKKV! JWNQH! NO! QHI!
ZKOVUZQ!WOV!SWOWPISIOQ!KJ!QHI!XUTNOITT!WOV!WJJWNRT!KJ!QHI!.KR[KRWQNKOg!WOV!

!
5:54:D:@ )ZQ! NO! QHI! XITQ! NOQIRITQ! KJ! QHI! .KR[KRWQNKO! WOV! JKR! QHI! ZKSSKO! XIOIJNQ! KJ! QHI!

.KR[KRWQNKO>T!TQKZ\HKLVIRT!WOV!KQHIR!TQW\IHKLVIRT:!
!

5:55 +C3A545A!/L@53:!<4!@F3!$<>87!<4!/583A@<8:!
!

0K!IOTURI!W!HNPH!TQWOVWRV!KJ!XITQ![RWZQNZI!KO!PK^IROWOZI!JKR!QHI!.KR[KRWQNKO!WOV!QK![RKSKQI!WOV![RKQIZQ!
QHI!NOQIRITQ!KJ!QHI!.KR[KRWQNKO`!NQT!TQKZ\HKLVIRT!WOV!KQHIR!TQW\IHKLVIRT`!QHI!=KWRV!THWLL!ZKOVUZQ!NQTILJ!MNQH!
HKOITQY!WOV!NOQIPRNQY!NO!QHI![IRJKRSWOZI!KJ`!WSKOP!KQHIRT`!QHI!JKLLKMNOP!VUQNIT!WOV!JUOZQNKOT8!



!5;!

!
5:55:5 %OTQWLL!W![RKZITT!KJ!TILIZQNKO!QK!IOTURI!W!SN_!KJ!ZKS[IQIOQ!'NRIZQKRT!WOV!-JJNZIRT!IWZH!KJ!MHKS!

ZWO! WVV! ^WLUI! WOV! ZKOQRNXUQI! NOVI[IOVIOQ! eUVPSIOQ! QK! QHI! JKRSULWQNKO! KJ! TKUOV! ZKR[KRWQI!
TQRWQIPNIT! WOV![KLNZNIT`! WOV! WVK[Q! WO! IJJIZQN^I! TUZZITTNKO![LWOONOP![RKPRWS! JKR! QHI!=KWRV! WOV!
(WOWPISIOQg!
!

5:55:3 #LIZQ! QHI!.HNIJ! #_IZUQN^I!-JJNZIR`! /RITNVIOQ! WOV! KQHIR! KJJNZIRT! QHWQ! ZKS[RNTI! QHI!SWOWPISIOQ!
QIWS:! 0HI! =KWRV! HWT! QHI! RIT[KOTNXNLNQY! KJ! SKONQKRNOP! WOV! WTTITTNOP! QHI! [IRJKRSWOZI! KJ! QHI!
.KR[KRWQNKO>T!(WOWPISIOQg!

!
5:55:@ )VK[Q!W![RKJITTNKOWL!VI^ILK[SIOQ![RKPRWS! JKR!-JJNZIRT!WOV! TUZZITTNKO![LWOONOP! JKR!.KR[KRWQI!

#_IZUQN^ITg!
!

5:55:; 'IQIRSNOI!KR!^WLNVWQI!QHI!.KR[KRWQNKO>T![UR[KTI`!NQT!^NTNKO`!SNTTNKO!WOV!TQRWQIPNIT!QK!ZWRRY!KUQ!NQT!
KXeIZQN^ITg!

!
5:55:D )VK[Q! W! TYTQIS! QHWQ! [RK^NVIT`! WQ! QHI! SNONSUS`! ZRNQIRNW! WOV! [RKZITT! QK! VIQIRSNOI! QHI!

[IRJKRSWOZI! KJ! QHI! =KWRV`! QHI! NOVN^NVUWL! VNRIZQKRT`! ZKSSNQQIIT! WOV`! MHNZH! THKULV! WLLKM! JKR! W!
JIIVXWZ\!SIZHWONTS!JRKS!QHI!TQKZ\HKLVIRTg!

!
5:55:a .KOVUZQ! WO! WOOUWL! TILJEWTTITTSIOQ! KJ! NQT! [IRJKRSWOZI`! NOZLUVNOP! QHI! [IRJKRSWOZI! KJ! QHI!

.HWNRSWO`!NOVN^NVUWL!SISXIRT!WOV!ZKSSNQQIIT:!!
!

5:55:6 )VK[Q! W!.KVI!KJ!=UTNOITT!.KOVUZQ! WOV!#QHNZT`!MHNZH!MKULV![RK^NVI! TQWOVWRVT! JKR![RKJITTNKOWL!
WOV!IQHNZWL!XIHW^NKR`!WT!MILL!WT!WRQNZULWQI!WZZI[QWXLI!WOV!UOWZZI[QWXLI!ZKOVUZQ!WOV![RWZQNZIT!NO!
NOQIROWL!WOV!I_QIROWL!VIWLNOPT!

!
5:55:? #OTURI! [RK[IR! WOV! IJJNZNIOQ! NS[LISIOQWQNKO! WOV! SKONQKRNOP! KJ! ZKS[LNWOZI! MNQH! QHI! .KVI! KJ!

=UTNOITT!.KOVUZQ!WOV!#QHNZT!WOV!NOQIROWL![KLNZNITg!
!

5:55:B #OTURI!QHWQ!QHI!.KR[KRWQNKO!ZKS[LNIT!MNQH!WLL!RILI^WOQ!LWMT`!RULIT!WOV!RIPULWQNKOT`!WOV!ZKVIT!KJ!
XITQ!XUTNOITT![RWZQNZITg!

!
5:55:54 %VIOQNJY! QHI! .KR[KRWQNKO>T! TQW\IHKLVIRT! NO! QHI! ZKSSUONQY! NO! MHNZH! NQ! K[IRWQIT! KR! WRI! VNRIZQLY!

WJJIZQIV! XY! NQT! K[IRWQNKOT! WOV! JKRSULWQI! W! ZLIWR! [KLNZY! KJ! WZZURWQI`! QNSILY! WOV! IJJIZQN^I!
ZKSSUONZWQNKO!MNQH!QHIS!QHRKUPH!WO!IJJIZQN^I!NO^ITQKR!RILWQNKOT![RKPRWSg!

!
5:55:55 )VK[Q!W!TYTQIS!KJ! NOQIROWL!ZHIZ\T!WOV!XWLWOZIT!WOV!RIPULWRLY!I^WLUWQI!QHI!W[[LNZWXNLNQY!QHIRIKJ!

UOVIR!ZHWOPNOP!ZKOVNQNKOTg!
!

5:55:53 )VK[Q!W!=KWRV!.HWRQIR! QHWQ! JKRSWLNfIT!WOV!ZLIWRLY! TQWQIT! QHI!=KWRV>T! RKLIT`! RIT[KOTNXNLNQNIT!WOV!
WZZKUOQWXNLNQNIT!NO!ZWRRYNOP!KUQ!NQT!JNVUZNWRY!VUQNITg!!

!
5:55:5@ %VIOQNJY! \IY! RNT\! WRIWT! WOV! \IY! [IRJKRSWOZI! NOVNZWQKRT! WOV! SKONQKR! QHITI! JWZQKRT! MNQH! VUI!

VNLNPIOZIg!
!

5:55:5; #OTURI! QHI! ZKOQNOUNOP! TKUOVOITT`! IJJIZQN^IOITT! WOV! WVIhUWZY! KJ! QHI! .KR[KRWQNKO>T! NOQIROWL!
ZKOQRKL!IO^NRKOSIOQg!!

!
5:55:5D /RK[IRLY!VNTZHWRPI!QHI!JUOZQNKOT!KJ!QHI!=KWRV!XY!SIIQNOP!RIPULWRLY!WOV!PN^I!VUI!ZKOTNVIRWQNKO!QK!

QHI! NOVI[IOVIOQ!^NIMT!VURNOP!=KWRV!SIIQNOPT`!MHNZH!SIIQNOPT! THKULV!XI!VULY! RIZKRVIV! NO! QHI!
SNOUQITg!
!

5:55:5a CII[!QHI!WUQHKRNQY!KJ!QHI!=KWRV!MNQHNO!QHI![KMIRT!KJ!QHI!NOTQNQUQNKO!WT![RITZRNXIV!NO!QHI!)RQNZLIT!
KJ!%OZKR[KRWQNKO`!=YE,WMT`!WOV!NO!I_NTQNOP!RULIT!WOV!RIPULWQNKOTg!

!
5:55:56 )[[RK^I!NQIST!QHWQ!WRI!RITIR^IV!JKR!=KWRV!W[[RK^WL`!TUZH!WT`!XUQ!OKQ!LNSNQIV!QK8!

!
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5:55:56:5 !)OOUWL!"I[KRQT!WOV!9NOWOZNWL!&QWQISIOQT!
5:55:56:3 !'N^NVIOVT!
5:55:56:@ !9NOWOZNWL!/KLNZNIT!
5:55:56:; !=UVPIQ!
5:55:56:D !"IQNRISIOQ!/LWO!!
5:55:56:a !&WJIQY])TTIQ!%OQIPRNQY!(WQQIRT!

!
5:55:5? )VK[Q!W![RKJITTNKOWL!VI^ILK[SIOQ![RKPRWS!JKR!IS[LKYIIT!WOV!KJJNZIRT`!WOV!TUZZITTNKO![LWOONOP!

JKR!TIONKR!SWOWPISIOQ!WOV!\IY![KTNQNKOT!NO!QHI!.KR[KRWQNKOg!
!

5:55:5B /RK^NVI!TKUOV!TQRWQIPNZ![KLNZNIT!WOV!PUNVILNOIT!KO!\IY!ZW[NQWL!I_[IOVNQURITg!ITQWXLNTH![RKPRWST!
QHWQ! ZWO! TUTQWNO! NQT! LKOPEQIRS!^NWXNLNQY!WOV! TQRIOPQHg!WOV![IRNKVNZWLLY!I^WLUWQI!WOV!SKONQKR! QHI!
NS[LISIOQWQNKO!KJ!TUZH![KLNZNIT!WOV!TQRWQIPNIT`!NOZLUVNOP!XUTNOITT![LWOT`!K[IRWQNOP!XUVPIQT!WOV!
(WOWPISIOQ>T!K^IRWLL![IRJKRSWOZIg!

!
5:55:34 #OTURI! QHWQ! QHI!.KR[KRWQNKO! ZKS[LNIT!MNQH! WLL! RILI^WOQ! LWMT`! RIPULWQNKO`! WOV! WT! JWR! WT! [KTTNXLI`!

XITQ!XUTNOITT![RWZQNZITg!
!

5:55:35 9KRSULWQI! WOV! NS[LISIOQ! [KLNZNIT! WOV! [RKZIVURIT! QHWQ! MKULV! IOTURI! QHI! NOQIPRNQY! WOV!
QRWOT[WRIOZY!KJ! RILWQIV![WRQY! QRWOTWZQNKOT!XIQMIIO!WOV!WSKOP! QHI!.KR[KRWQNKO! WOV! NQT! [WRIOQ!
ZKS[WOY`! eKNOQ! ^IOQURIT`! TUXTNVNWRNIT`! WTTKZNWQIT`! WJJNLNWQIT`! SWeKR! TQKZ\HKLVIRT`! KJJNZIRT! WOV!
VNRIZQKRT`! NOZLUVNOP! QHINR! T[KUTIT`! ZHNLVRIO! WOV! VI[IOVIOQ! TNXLNOPT! WOV! [WRIOQ`! WOV! QHWQ! KJ!
NOQIRLKZ\NOP!RILWQNKOTHN[T!XY!SISXIRT!KJ!QHI!=KWRVg!

!
5:55:33 #TQWXLNTH!RULIT!JKR!WO!WLQIROWQN^I!VNT[UQI!RITKLUQNKO!TYTQIS!NO!QHI!.KR[KRWQNKO!QHWQ!ZWO!WSNZWXLY!

TIQQLI!ZKOJLNZQT!KR!VNJJIRIOZIT!XIQMIIO!QHI!.KR[KRWQNKO!WOV!NQT!TQKZ\HKLVIRT`!WOV!QHI!.KR[KRWQNKO!
WOV!QHNRV![WRQNIT`!NOZLUVNOP!QHI!RIPULWQKRY!WUQHKRNQNITg!!

!
5:55:3@ -^IRTII! QHWQ! QHIRI! NT! WO! W[[RK[RNWQI! NOQIROWL! ZKOQRKL! TYTQIS! NO! [LWZI! MNQHNO! QHI! .KR[KRWQNKO`!

NOZLUVNOP! QHI! TIQQNOP! U[! KJ! W! SIZHWONTS! JKR! SKONQKRNOP! WOV! SWOWPNOP! [KQIOQNWL! ZKOJLNZQT! KJ!
NOQIRITQ! KJ! (WOWPISIOQ`! =KWRV! WOV! &QKZ\HKLVIRT:! 0HI! =KWRV! THWLL! WLTK! W[[RK^I! QHI! %OQIROWL!
)UVNQ!.HWRQIRg!!!

!
5:55:3; -^IRTII!QHWQ!QHIRI!NT!W!TKUOV!IOQIR[RNTI!RNT\!SWOWPISIOQ!JRWSIMKR\!NS[LISIOQIV!QK!IJJIZQN^ILY!

NVIOQNJY`!SKONQKR`!WTTITT!WOV!SWOWPI!\IY!XUTNOITT!RNT\T:!0HI!RNT\!SWOWPISIOQ!JRWSIMKR\!THWLL!
PUNVI!QHI!=KWRV!NO!NVIOQNJYNOP!UONQT]XUTNOITT!LNOIT!WOV!IOQIR[RNTIELI^IL!RNT\!I_[KTURIT`!WT!MILL!WT!
QHI!IJJIZQN^IOITT!KJ!RNT\!SWOWPISIOQ!TQRWQIPNIT:!!

!
5:55:3D )[[KNOQ!W!.KS[LNWOZI!-JJNZIR!MHK!THWLL!HW^I!W!RWO\!KJ!WQ!LIWTQ!$NZIE/RITNVIOQ:!%O!QHI!WXTIOZI!KJ!

TUZH!W[[KNOQSIOQ`!QHI!.KR[KRWQI!&IZRIQWRY`![RIJIRWXLY!W!LWMYIR`!THWLL!WZQ!WT!.KS[LNWOZI!-JJNZIRg!
WOV!!

!
5:55:3a /IRJKRS! TUZH! KQHIR! JUOZQNKOT! QHWQ! SWY! XI! RIhUNRIV! UOVIR! I_NTQNOP! LWMT`! NTTUWOZIT! WOV!

RIPULWQNKOT:!
!

121N +C3A545A!,3:C<6:5R5B5@53:!<4!3>AF!/583A@<8!
!

%O! WVVNQNKO! QK! QHI! VUQNIT! WOV! RIT[KOTNXNLNQNIT! KJ! W! 'NRIZQKR! TIQ! JKRQH! NO! QHI! .KR[KRWQNKO>T! =YE,WMT! WOV!
I_NTQNOP!RILI^WOQ!TQWQUQIT`!W!VNRIZQKR!THWLL!HW^I!QHI!JKLLKMNOP!JUOZQNKOT8!
!
5:53:5 .KOVUZQ!XUTNOITT! QRWOTWZQNKOT!MNQH! QHI!.KR[KRWQNKO! JWNRLY`!IOTURNOP! QHWQ![IRTKOWL! NOQIRITQ!VKIT!

OKQ!WJJIZQ!HNT!WOV!QHI!=KWRV>T!NOVI[IOVIOQ!eUVPSIOQg!
!

5:53:3 'I^KQI! QNSI! WOV! WQQIOQNKO! OIZITTWRY! QK! [RK[IRLY! VNTZHWRPI! HNT! VUQNIT! WOV! RIT[KOTNXNLNQNIT:! ! )!
VNRIZQKR!THKULV!WQQIOV!WOV!WZQN^ILY![WRQNZN[WQI!NO!=KWRV!SIIQNOPTg!
!
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5:53:@ )ZQ! eUVNZNKUTLY! KO! SWQQIRT! XRKUPHQ! XIJKRI! QHI! =KWRV! KJ! 'NRIZQKRT`! QHKRKUPHLY! I^WLUWQNOP! QHI!
NTTUIT! NO^KL^IV`! WT\NOP! hUITQNKOT! WOV! TII\NOP! ZLWRNJNZWQNKOT! WT! W[[RK[RNWQI`! XIJKRI!SW\NOP! WOY!
VIZNTNKOg!

!
5:53:; #_IRZNTI! NOVI[IOVIOQ! eUVPSIOQ:!)!VNRIZQKR!THKULV!RI^NIM!IWZH![RKXLIS!KR!TNQUWQNKO!KXeIZQN^ILY!

WOV!TU[[KRQ![LWOT!WOV!NVIWT!QHWQ!HI!XILNI^IT!WRI!XIOIJNZNWL!QK!QHI!.KR[KRWQNKOg!
!

5:53:D /KTTITT! W! MKR\NOP! \OKMLIVPI! KJ! QHI! TQWQUQKRY! WOV! RIPULWQKRY! RIhUNRISIOQT! WJJIZQNOP! QHI!
.KR[KRWQNKO:!0HNT! NOZLUVIT!W! JNRS!\OKMLIVPI!KJ! QHI!.KR[KRWQNKO>T!)RQNZLIT!KJ! %OZKR[KRWQNKO`!=YE
,WMT`! QHI! RIhUNRISIOQT!KJ! QHI!/&#!WOV! QHI!&#.! JKR! QHI!ZKOVUZQ!KJ! QHI!.KR[KRWQNKO>T!XUTNOITT`!
WOV!MHIRI!W[[LNZWXLI`! QHI! RIhUNRISIOQT!KJ! QHI!KQHIR! RIPULWQKRY! WPIOZNIT! QHWQ!HW^I! eURNTVNZQNKO!
K^IR!QHI!.KR[KRWQNKOg!

!
5:53:a -XTIR^I! ZKOJNVIOQNWLNQY! KO! OKOE[UXLNZ! NOJKRSWQNKO! WZhUNRIV! XY! RIWTKO! KJ! HNT! [KTNQNKO! WT! W!

'NRIZQKR:!<I! THKULV! OKQ! VNTZLKTI! WOY! NOJKRSWQNKO! QK! WOY! KQHIR! [IRTKO!MNQHKUQ! WUQHKRNQY! KJ! QHI!
=KWRV:!

!
5:53:6 #OTURI! QHI! ZKOQNOUNOP! TKUOVOITT`! IJJIZQN^IOITT! WOV! WVIhUWZY! KJ! QHI! .KR[KRWQNKO>T! ZKOQRKL!

IO^NRKOSIOQ:!#WZH!VNRIZQKR!NT!RIT[KOTNXLI!JKR!WTTURNOP!QHWQ!WZQNKOT!QW\IO!XY!QHI!=KWRV!SWNOQWNO!
QHI!WVIhUWZY!KJ!QHI!ZKOQRKL!IO^NRKOSIOQ!MNQHNO!QHI!.KR[KRWQNKO:!!

!
5:53:? /RNKR!QK!WTTUSNOP!KJJNZI`!WQQIOV!WO!KRNIOQWQNKO![RKPRWS]TISNOWR!KO!ZKR[KRWQNKO!PK^IROWOZI!JKR!

JNRTQEQNSI!VNRIZQKRT! WOV! QHI! RILI^WOQ! WOOUWL! ZKOQNOUNOP! QRWNONOP! JKR! WLL! VNRIZQKRT`!MHNZH! THWLL! XI!
ZKOVUZQIV! XY! W! RIZKPONfIV! [RN^WQI! KR! PK^IROSIOQ! NOTQNQUQNKO`! UOLITT! TUZH! VNRIZQKR! HWT! WLRIWVY!
WQQIOVIV!TNSNLWR!QRWNONOP:!%J!OIZITTWRY`!QHI!.KR[KRWQNKO!THWLL!WLLKZWQI!JUOVT!JKR!QHNT![UR[KTI:!

!
121S )<9C36:>@5<6!>67!%5>R5B5@=!-6:L8>6A3!)<;38>J3!<4!/583A@<8:!

!
5:5@:5 0HI! =KWRV! KJ! 'NRIZQKRT! THWLL! VIQIRSNOI! W! LI^IL! KJ! RISUOIRWQNKO! JKR! 'NRIZQKRT! QHWQ! THWLL! XI!

TUJJNZNIOQ! QK! WQQRWZQ! WOV! RIQWNO! VNRIZQKRT! WOV! ZKS[IOTWQI! QHIS! QK! WQQIOV! QHI!SIIQNOPT! KJ! QHI!
=KWRV! WOV! =KWRV! .KSSNQQIIT`! WOV! [IRJKRS! QHI! RIT[KOTNXNLNQNIT! WOV! WTTUSI! ZIRQWNO! RNT\T! WT! W!
=KWRV!SISXIR:!0HI!ZKS[IOTWQNKO`!MHNZH!SWY!XI!NO!QHI!JKRS!KJ!ZWTH!RISUOIRWQNKO!WOV]KR!TQKZ\!
K[QNKO! [LWOT`! THWLL! XI! JN_IV! XY! MWY! KJ! W! RITKLUQNKO! KJ! QHI! =KWRV! KJ! 'NRIZQKRT:! 0HI! =KWRV! KJ!
'NRIZQKRT!SWY![RK^NVI!QHWQ!KOLY!OKOEI_IZUQN^I!VNRIZQKRT!THWLL!XI!IOQNQLIV!QK!TUZH!ZKS[IOTWQNKO:!
!

5:5@:3 9RKS! QHI! IJJIZQN^I! VWQI! KJ! QHNT! (WOUWL`! OK! VNRIZQKR! THWLL! XI! NO^KL^IV! NO! VIZNVNOP! HNT! KMO!
RISUOIRWQNKO!VURNOP!HNT!NOZUSXIOQ!QIRS:!
!

5:5@:@ 0HI! .KR[KRWQNKO`! QK! IOTURI! IJJIZQN^IOITT! KJ! HKLVNOP! VNRIZQKRT! WZZKUOQWXLI! WOV! QK! WQQRWZQ!
ZKS[IQIOQ![IRTKOT!WT!VNRIZQKRT`!SWY![URZHWTI!WQ!NQT!KMO!I_[IOTI!LNWXNLNQY!NOTURWOZI!ZK^IRWPI!JKR!
NQT!VNRIZQKRT:!

! !
!
N2 $'#,/!)'II-""&&+!

!
N21 %5:@!<4!)<995@@33:!

!
0K!WNV! NO! IOTURNOP! QHI! ZKS[LNWOZI!MNQH! QHI![RNOZN[LIT!KJ! TKUOV! ZKR[KRWQI!PK^IROWOZI!WOV! NO! WZZKRVWOZI!
MNQH! QHI! .KR[KRWQNKO>T! =YE,WMT`! QHI! =KWRV! SWY! ZRIWQI! TUZH! ZKSSNQQIIT! WT! NQ! SWY! VIIS! OIZITTWRY! QK!
TU[[KRQ! NQ! NO! QHI! IJJIZQN^I! [IRJKRSWOZI! KJ! NQT! JUOZQNKOT! WOV! QK! WNV! NO! PKKV! PK^IROWOZI:! )T! W!SNONSUS`!
HKMI^IR`!QHI!=KWRV!THWLL!XI!TU[[KRQIV!XY!QHI!JKLLKMNOP!ZKSSNQQIIT8!
!
3:5:5 #_IZUQN^I!.KSSNQQII!
3:5:3 )UVNQ!.KSSNQQII!
3:5:@ *KSNOWQNKO!.KSSNQQII!
3:5:; .KR[KRWQI!1K^IROWOZI!.KSSNQQII!
3:5:D =KWRV!"NT\!-^IRTNPHQ!.KSSNQQII!
3:5:a "ILWQIV!/WRQY!0RWOTWZQNKOT!.KSSNQQII!
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!
0HI!=KWRV`!HKMI^IR`!SWY! ZRIWQI!WOV! ZKOTQNQUQI! TUZH!KQHIR! ZKSSNQQIIT`! WT! NQ!SWY!VIIS!OIZITTWRY:!)OY!
TUZH! OIMLY! ZKOTQNQUQIV! ZKSSNQQII! THWLL! HW^I! TUZH! WUQHKRNQY! WOV! RIT[KOTNXNLNQNIT! WOV! THWLL! [IRJKRS! TUZH!
VUQNIT!WT!QHI!=KWRV!SWY![RITZRNXI:!%J!WOY!KJ!WXK^IELNTQIV!ZKSSNQQIIT!WRI!OKQ!ITQWXLNTHIV`!QHI!JUOZQNKOT!KJ!
QHITI!ZKSSNQQIIT!SWY!XI!ZWRRNIV!KUQ!XY!QHI!MHKLI!XKWRV!KR!XY!WOY!KQHIR!ZKSSNQQII:!
!
0HI!.KSSNQQIIT!THWLL!LN\IMNTI!RI[KRQ!QK!QHI!=KWRV!NO!TUZH!SWOOIR!WT!QHI!=KWRV!SWY!RIhUNRI:!
!

N2N )F>8@38!,3UL583936@!
!

#WZH!=KWRV!.KSSNQQII!THWLL!HW^I!W!TI[WRWQI!.HWRQIR`!MHNZH!THWLL!VIJNOI!WOV!PK^IRO`!WSKOP!KQHIR!SWQQIRT`!
QHI! KXeIZQN^IT`! ZKS[KTNQNKO`!SISXIRTHN[! hUWLNJNZWQNKOT! WOV! VNThUWLNJNZWQNKOT`! VUQNIT! WOV! RIT[KOTNXNLNQNIT`!
ZKOVUZQ! KJ! SIIQNOPT`! TQWOVWRVT! JKR! I^WLUWQNOP! QHI! [IRJKRSWOZI! KJ! QHI! .KSSNQQII`! WOV! [RKZIVURI! JKR!
ITZWLWQNKO! QK! QHI! =KWRV! KJ! VIZNTNKOT! KJ! TUZH! =KWRV! .KSSNQQII! WT! [RK^NVIV! NO! QHNT! (WOUWL! WOV! QHI!
.KR[KRWQNKO>T! )RQNZLIT! KJ! %OZKR[KRWQNKO! WOV! =YE,WMT:! 0HI! .HWRQIRT! THWLL! XI! JULLY! VNTZLKTIV! KO! QHI!
.KR[KRWQNKO>T!MIXTNQI:!!
!
0HI!=KWRV!THWLL!W[[RK^I! QHI! RIT[IZQN^I!.HWRQIRT!KJ! QHI!=KWRV!.KSSNQQIIT`!MHNZH!ZWO!KOLY!XI!WSIOVIV`!
WLQIRIV!KR!^WRNIV!QHRKUPH!W!=KWRV!WZQNKO!W[[RK^NOP!TUZH!WSIOVSIOQ`!WLQIRWQNKO!KR!^WRNWQNKO:!
!
#WZH! =KWRV! .KSSNQQII! THWLL! RI[KRQ! KR! TUXSNQ! QK! QHI! =KWRV! W! TUSSWRY! KJ! QHI! WZQNKOT! QW\IO! XY! TUZH!
.KSSNQQII![URTUWOQ!QK!QHI!QIRST!KJ!QHINR!RIT[IZQN^I!ZHWRQIRT:!
!

N2S G3638>B!/L@53:!>67!(L6A@5<6:!<4!$<>87!)<995@@33:!
!
0HI!PIOIRWL!VUQNIT!WOV!JUOZQNKOT!KJ!VNJJIRIOQ!.KSSNQQIIT!WRI!TIQ!JKRQH!WT!W!PIOIRWL!PUNVI!NO!QHINR!RIT[IZQN^I!
K[IRWQNKOT`!MNQHKUQ![RIeUVNZI! QK! QHI![RKSULPWQNKO!KJ! T[IZNJNZ!VUQNIT!WOV! NOQIROWL! ZKSSNQQII![RKQKZKLT! NO!
QHINR!RIT[IZQN^I!.HWRQIRT!VULYEW[[RK^IV!XY!QHI!=KWRV:!

!
N2X &K3AL@5;3!)<995@@33!

!
3:;:5 0HI!=KWRV!THWLL!W[[KNOQ!JRKS!WSKOP!NQT!SISXIRT!WO!#_IZUQN^I!.KSSNQQII!ZKS[KTIV!KJ!OKQ!LITT!

QHWO!QHRII!2@7!SISXIRT`!MHNZH!THWLL!NOZLUVI!QHI!/RITNVIOQ`!W!SWeKRNQY!KJ!MHKS!THWLL!XI!ZNQNfIOT!KJ!
QHI! /HNLN[[NOIT`! WOV! THWLL! VITNPOWQI! KOI! KJ! TUZH! SISXIRT! WT! .HWNRSWO! KJ! QHI! #_IZUQN^I!
.KSSNQQII:! 0HI! [RK[KRQNKO! KJ! OKOE9NLN[NOK! OWQNKOWLT! QK! ZNQNfIOT! KJ! QHI! /HNLN[[NOIT! NO! QHI!
SISXIRTHN[!KJ! QHI!#_IZUQN^I!.KSSNQQII! THWLL! OKQ! WQ! WOY! QNSI!I_ZIIV! QHI![RK[KRQNKO! QHWQ! QHI!
OUSXIR! KJ! THWRIT! KJ! QHI! .KR[KRWQNKO! HILV! XY! WLNIOT! XIWRT! QK! QHI! OUSXIR! KJ! THWRIT! KJ! QHI!
.KR[KRWQNKO!HILV!XY!ZNQNfIOT!KJ!QHI!/HNLN[[NOIT!WT!TIQ!JKRQH!NO!NQT!)RQNZLIT!KJ!%OZKR[KRWQNKO:!
!

3:;:3 0HI!#_IZUQN^I!.KSSNQQII`! NO!WZZKRVWOZI!MNQH!QHI!WUQHKRNQY!PRWOQIV!XY!QHI!=KWRV!KR!VURNOP!QHI!
WXTIOZI!KJ!QHI!=KWRV`!THWLL!WZQ!XY!SWeKRNQY!^KQI!KJ!WLL!NQT!SISXIRT!KO!TUZH!T[IZNJNZ!SWQQIRT!MNQHNO!
QHI! ZKS[IQIOZI! KJ! QHI! =KWRV! KJ! 'NRIZQKRT! WT! SWY! JRKS! QNSI! QK! QNSI! XI! VILIPWQIV! QK! QHI!
#_IZUQN^I!.KSSNQQII!NO!WZZKRVWOZI!MNQH!QHI!.KR[KRWQNKO>T!=YE,WMT`!I_ZI[Q!MNQH!RIT[IZQ!QK8!

!
3:;:3:5 W[[RK^WL!!KJ!WOY!WZQNKO!JKR!MHNZH!THWRIHKLVIRT>!W[[RK^WL!NT!WLTK!RIhUNRIVg!
3:;:3:3 QHI!JNLLNOP!KJ!^WZWOZNIT!NO!QHI!=KWRV!KR!NO!QHI!#_IZUQN^I!.KSSNQQIIg!!
3:;:3:@ QHI!!WSIOVSIOQ!KR!RI[IWL!KJ!=YE,WMT!KR!QHI!WVK[QNKO!KJ!OIM!=YELWMTg!
3:;:3:; QHI!!WSIOVSIOQ!KR!RI[IWL!KJ!WOY!RITKLUQNKO!KJ!QHI!=KWRV!KJ!'NRIZQKRT!MHNZH!XY!NQT!QIRST!

NT!OKQ!TK!WSIOVWXLI!KR!RI[IWLWXLIg!
3:;:3:D QHI!!VNTQRNXUQNKO!KJ!ZWTH!VN^NVIOVTg!WOV!
3:;:3:a QHI!!I_IRZNTI!KJ![KMIRT!VILIPWQIV!XY!QHI!=KWRV!I_ZLUTN^ILY!QK!KQHIR!ZKSSNQQIIT`!NJ!WOY:!

!
)! SWeKRNQY! KJ! WLL! QHI! SISXIRT! KJ! QHI! #_IZUQN^I! .KSSNQQII! THWLL! ZKOTQNQUQI! W! hUKRUS:! 0HI!
#_IZUQN^I! .KSSNQQII! THWLL! JN_! NQT! KMO! RULIT! KJ! [RKZIVURI:! )O! WZQ! KJ! QHI! #_IZUQN^I! .KSSNQQII`!
MHNZH!NT!MNQHNO!QHI!TZK[I!KJ!NQT![KMIRT`!THWLL!OKQ!RIhUNRI!RWQNJNZWQNKO!KR!W[[RK^WL!JKR!NQT!^WLNVNQY!WOV!
IJJIZQN^NQY`![RK^NVIV`!HKMI^IR`! QHWQ! QHI!=KWRV!KJ!'NRIZQKRT!SWY!WQ!WOY!QNSI!IOLWRPI!KR! RIVIJNOI!
QHI![KMIRT!KJ!QHI!#_IZUQN^I!.KSSNQQII:!)LL!WZQNKOT!KJ!QHI!#_IZUQN^I!.KSSNQQII!THWLL!XI!RI[KRQIV!
QK! QHI!=KWRV! KJ!'NRIZQKRT! WQ! QHI!SIIQNOP! QHIRIKJ! JKLLKMNOP! TUZH! WZQNKO! WOV! THWLL! XI! TUXeIZQ! QK!



!5?!

RI^NTNKO!KR! WLQIRWQNKO!XY! QHI!=KWRV!KJ!'NRIZQKRT`! [RK^NVIV! QHWQ!OK! RNPHQT!KR! WZQT!KJ! QHNRV![WRQNIT!
THWLL!XI!WJJIZQIV!XY!WOY!TUZH!RI^NTNKO!KR!WLQIRWQNKO:!

!
N2Y *<956>@5<6!)<995@@33!

!
0HI!*KSNOWQNKO!.KSSNQQII!THWLL!XI!ZKS[KTIV!KJ!WQ!LIWTQ!QHRII!2@7!SISXIRT!NOZLUVNOP!KOI!257!NOVI[IOVIOQ!
VNRIZQKR:!0HI!.KSSNQQII!THWLL!HW^I!QHI!JKLLKMNOP!JUOZQNKOT8!
!
3:D:5 'IQIRSNOI!QHI!OKSNOWQNKO!WOV!ILIZQNKO![RKZITT!JKR!QHI!.KR[KRWQNKO>T!VNRIZQKRT`!VIJNOI!QHI!PIOIRWL!

[RKJNLI! KJ! XKWRV!SISXIRT! QHWQ! QHI! .KR[KRWQNKO!SWY! OIIV`! WOV! IOTURI! W[[RK[RNWQI! \OKMLIVPI`!
ZKS[IQIOZNIT!WOV!I_[IRQNTI!QHWQ!ZKS[LISIOQ!QHI!I_NTQNOP!T\NLL!KJ!QHI!=KWRVg!
!

3:D:3 #OZKURWPI! QHI! TILIZQNKO! KJ! ZKS[IQIOQ! VNRIZQKRT`! IWZH! KJ! MHKS! ZWO! WVV! ^WLUI! WOV! ZRIWQI!
NOVI[IOVIOQ!eUVPSIOQ!WT!QK!QHI!JKRSULWQNKO!KJ!TKUOV!ZKR[KRWQI!TQRWQIPNIT!WOV![KLNZNITg!!
!

3:D:@ "I^NIM!WOV!I^WLUWQI!QHI!hUWLNJNZWQNKOT!KJ!WLL![IRTKOT!OKSNOWQIV!QK![KTNQNKOT! NO!QHI!.KR[KRWQNKO`!
MHNZH!RIhUNRI!W[[KNOQSIOQ!XY!QHI!=KWRVg!WOV!
!

3:D:; /IRJKRS!TUZH!KQHIR!VUQNIT!WOV! RIT[KOTNXNLNQNIT! QHWQ!SWY!XI!VILIPWQIV! QK! QHI!.KSSNQQII!XY! QHI!
=KWRV!JRKS!QNSI!QK!QNSI:!

!
!

3:a #L75@!)<995@@33!
!
3:a:5 0HIRI! THWLL!XI!WO!)UVNQ!.KSSNQQII!ZKS[KTIV!KJ!WQ! LIWTQ! QHRII! 2@7!OKOEI_IZUQN^I!VNRIZQKRT`! QHI!

SWeKRNQY! KJ! MHKS`! NOZLUVNOP! QHI! .HWNRSWO`! THKULV! XI! NOVI[IOVIOQ! VNRIZQKRT:! 0HI! [RNSWRY!
JUOZQNKO! KJ! QHI! )UVNQ! .KSSNQQII! NT! QK! IOHWOZI! QHI! =KWRV>T! K^IRTNPHQ! ZW[WXNLNQY! K^IR! QHI!
.KR[KRWQNKO>T!JNOWOZNWL! RI[KRQNOP`! NOQIROWL!ZKOQRKL!TYTQIS`! NOQIROWL!WOV!I_QIROWL!WUVNQ![RKZITTIT`!
WOV! ZKS[LNWOZI! MNQH! W[[LNZWXLI! LWMT! WOV! RIPULWQNKOT:! #WZH! SISXIR! SUTQ! HW^I! RILI^WOQ!
XWZ\PRKUOV`! \OKMLIVPI`! T\NLLT`! WOV]KR! I_[IRNIOZI! NO! QHI! WRIWT! KJ! WZZKUOQNOP`! WUVNQNOP! WOV!
JNOWOZI:!

!
3:a:3 0HI! )UVNQ! .KSSNQQII! NT! I_[IZQIV`! QHRKUPH! QHI! [RK^NTNKOT! KJ! ZHIZ\T! WOV! XWLWOZIT`! QK! XRNOP!

[KTNQN^I! RITULQT! NO! TU[IR^NTNOP! WOV! TU[[KRQNOP! QHI! SWOWPISIOQ! KJ! QHI! .KR[KRWQNKO:! 0HI!
ZKSSNQQII!NT!RIT[KOTNXLI!JKR!K^IRTIINOP!QHI!TIONKR!SWOWPISIOQ!NO!ITQWXLNTHNOP!WOV!SWNOQWNONOP!
WO!WVIhUWQI`!IJJIZQN^I`!WOV!IJJNZNIOQ!NOQIROWL!ZKOQRKL!JRWSIMKR\:!%Q!THWLL!HW^I!QHI!JKLLKMNOP!VUQNIT!
WOV!RIT[KOTNXNLNQNIT8!

!
3:a:3:5 "IZKSSIOV!QK!QHI!=KWRV!QHI!W[[RK^WL!KJ!QHI!%OQIROWL!)UVNQ!.HWRQIR!2%)!.HWRQIR7`!MHNZH!

JKRSWLLY!VIJNOIT!QHI!RKLI!KJ!%OQIROWL!)UVNQ!WOV![RK^NVIT!JKR!QHI!WUVNQ![LWO`!QHI![RKZIVURI!
WOV! [KLNZNIT! QHWQ! MNLL! W[[LY! QK! QHI! IOQNRI! KRPWONfWQNKO`! WT! MILL! WT! K^IRTII! QHI!
NS[LISIOQWQNKO!KJ!QHI!%)!.HWRQIRg!

!
3:a:3:3 &IQ!U[!WO!%OQIROWL!)UVNQ!'I[WRQSIOQ!WOV!ZKOTNVIR!QHI!W[[KNOQSIOQ!KJ!QHI!.HNIJ!)UVNQ!

#_IZUQN^Ig!ITQWXLNTH!WOV!NVIOQNJY!QHI!RI[KRQNOP!LNOI!KJ!QHI!.HNIJ!)UVNQ!#_IZUQN^I!TK!QHWQ!
QHI!RI[KRQNOP!LI^ILT!WLLKM!QHI!NOQIROWL!WUVNQ!WZQN^NQY!QK!JULJNLL!NQT!RIT[KOTNXNLNQNITg!

!
3:a:3:@ (KONQKR! WOV! I^WLUWQI`! QHRKUPH! QHI! %OQIROWL! )UVNQ! 'I[WRQSIOQ`! QHI! WVIhUWZY! WOV!

IJJIZQN^IOITT! KJ! QHI! .KR[KRWQNKO>T! NOQIROWL! ZKOQRKL! TYTQIS`! NOQIPRNQY! KJ! JNOWOZNWL!
RI[KRQNOP`!WOV!TIZURNQY!KJ![HYTNZWL!WOV!NOJKRSWQNKO!WTTIQTg!

!
3:a:3:; -^IRTII!QHI!%OQIROWL!)UVNQ!'I[WRQSIOQ`!RIZKSSIOV!QHI!W[[KNOQSIOQ!WOV]KR!PRKUOVT!

JKR!W[[RK^WL!KJ!WO!NOQIROWL!WUVNQ!HIWV!KR!.HNIJ!)UVNQ!#_IZUQN^I`!WOV!W[[RK^I!QHI!QIRST!
WOV!ZKOVNQNKOT!JKR!KUQTKURZNOP!NOQIROWL!WUVNQ!TIR^NZITg!

!
3:a:3:D #TQWXLNTH! WOV! NVIOQNJY! QHI! RI[KRQNOP! LNOI! KJ! QHI! %OQIROWL! )UVNQKR! QK! IOWXLI! HNS! QK!

[RK[IRLY!JULJNLL!HNT!VUQNIT!WOV!RIT[KOTNXNLNQNITg!
!
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3:a:3:a .HIZ\! WLL! JNOWOZNWL! RI[KRQT! WPWNOTQ! NQT! ZKS[LNWOZI! MNQH! QHI! %)! .HWRQIR`! [IRQNOIOQ!
WZZKUOQNOP!TQWOVWRVT`!LWMT`!RULIT!WOV!RIPULWQNKOTg!

!
3:a:3:6 "I^NIM! WOV!SKONQKR!(WOWPISIOQ>T! RIT[KOTN^IOITT! QK! QHI! %OQIROWL! )UVNQKR>T! JNOVNOPT!

WOV!RIZKSSIOVWQNKOTg!
!

3:a:3:? /RNKR!QK!QHI!ZKSSIOZISIOQ!KJ!QHI!WUVNQ`!VNTZUTT!MNQH!QHI!#_QIROWL!)UVNQKR!QHI!OWQURI`!
TZK[I!WOV!I_[IOTIT!KJ!QHI!WUVNQ`!WOV!IOTURI!QHI![RK[IR!ZKKRVNOWQNKO!NJ!SKRI!QHWO!KOI!
WUVNQ!JNRS!NT!NO^KL^IV!NO!QHI!WZQN^NQY!QK!TIZURI![RK[IR!ZK^IRWPI!WOV!SNONSNfI!VU[LNZWQNKO!
KJ!IJJKRQTg!

!
3:a:3:B /IRJKRS! K^IRTNPHQ! JNOWOZNWL! SWOWPISIOQ! JUOZQNKOT! T[IZNJNZWLLY! NO! QHI! WRIWT! KJ!

SWOWPNOP!ZRIVNQ`!SWR\IQ`!LNhUNVNQY`!K[IRWQNKOWL`!LIPWL!WOV!KQHIR!RNT\T!KJ!QHI!.KR[KRWQNKO`!
WOV!ZRNTNT!SWOWPISIOQ:!0HNT!JUOZQNKO!THWLL!NOZLUVI!RIZIN^NOP!JRKS!TIONKR!SWOWPISIOQ!
[IRNKVNZ!NOJKRSWQNKO!KO!RNT\!I_[KTURIT!WOV!RNT\!SWOWPISIOQ!WZQN^NQNITg!

!
3:a:3:54 #OTURI! QHWQ! QHI! %OQIROWL! )UVNQKR! HWT! JRII! WOV! JULL! WZZITT! QK! WLL! KJ! QHI! .KR[KRWQNKO>T!

RIZKRVT`![RK[IRQNIT!WOV![IRTKOOIL!RILI^WOQ!QK!WOV!RIhUNRIV!XY!NQT!JUOZQNKO!WOV!QHWQ!QHI!
%)!WZQN^NQY!THWLL!XI!JRII!JRKS!NOQIRJIRIOZI!NO!VIQIRSNONOP!NQT!TZK[I`![IRJKRSNOP!NQT!MKR\!
WOV!ZKSSUONZWQNOP!NQT!RITULQTg!

!
3:a:3:55 /IRJKRS! K^IRTNPHQ! JUOZQNKOT! K^IR! QHI! .KR[KRWQNKO>T! %OQIROWL! WOV! #_QIROWL! )UVNQKRT! QK!

IOTURI!QHI!NOVI[IOVIOZI!KJ!QHI!%OQIROWL!WOV!#_QIROWL!)UVNQKRT`!WOV!QHWQ!XKQH!WUVNQKRT!
WRI!PN^IO!UORITQRNZQIV!WZZITT!QK!WLL!RIZKRVT`![RK[IRQNIT!WOV![IRTKOOIL!QK!IOWXLI!QHIS!QK!
[IRJKRS!QHINR!RIT[IZQN^I!WUVNQ!JUOZQNKOTg!

!
3:a:3:53 /RIEW[[RK^I!WLL!WUVNQ![LWOT`!TZK[I!WOV!JRIhUIOZY!XIJKRI!QHI!ZKOVUZQ!KJ!I_QIROWL!WUVNQg!

!
3:a:3:5@ 'NTZUTT!MNQH!QHI!#_QIROWL!)UVNQKR!XIJKRI!QHI!WUVNQ!ZKSSIOZIT!QHI!OWQURI!WOV!TZK[I!KJ!

QHI!WUVNQ`!WOV!IOTURI!ZKK[IRWQNKO!MHIRI!SKRI!QHWO!KOI!WUVNQ!JNRS!NT!OIIVIVg!
!

3:a:3:5; #LI^WQI!QK!NOQIROWQNKOWL!TQWOVWRVT!QHI!WZZKUOQNOP!WOV!WUVNQNOP![RKZITTIT`![RWZQNZIT!WOV!
SIQHKVKLKPNIT`!WOV!VI^ILK[!QHI!JKLLKMNOP8!

!
3:a:3:5;:5 W! VIJNONQN^I! QNSIQWXLI! MNQHNO! MHNZH! QHI! WZZKUOQNOP! TYTQIS! KJ! QHI!

.KR[KRWQNKO! MNLL! XI! ZKS[LNWOQ! MNQH! %OQIROWQNKOWL! )ZZKUOQNOP! &QWOVWRVTg!
WOV!

3:a:3:5;:3 WO! ! WZZKUOQWXNLNQY! TQWQISIOQ! QHWQ!MNLL! T[IZNJNZWLLY! NVIOQNJY! KJJNZIRT! WOV]KR!
[IRTKOOIL!VNRIZQLY!RIT[KOTNXLI!JKR!QHI!WZZKS[LNTHSIOQ!KJ!TUZH!QWT\g!

!
3:a:3:5D "IZIN^I! WOV! RI^NIM! RI[KRQT! KJ! QHI! %OQIROWL! WOV! #_QIROWL! )UVNQKRT! WOV! RIPULWQKRY!

WPIOZNIT`! MHIRI! W[[LNZWXLI`! WOV! IOTURI! QHWQ! (WOWPISIOQ! NT! QW\NOP! W[[RK[RNWQI!
ZKRRIZQN^I! WZQNKOT! NO! W! QNSILY!SWOOIR! NO! WVVRITTNOP! ZKOQRKL! WOV! ZKS[LNWOZI! JUOZQNKOT!
MNQH!RIPULWQKRY!WPIOZNITg!

!
3:a:3:5a "I^NIM! QHI!hUWRQIRLY`! HWLJEYIWR! WOV!WOOUWL! JNOWOZNWL! TQWQISIOQT!XIJKRI! TUXSNTTNKO! QK!

QHI!=KWRV`!JKZUTNOP!KO!ZHWOPIT!NO!WZZKUOQNOP![KLNZNIT!WOV![RWZQNZIT`!SWeKR!eUVPSIOQWL!
WRIWT`! TNPONJNZWOQ! WVeUTQSIOQT! RITULQNOP! JRKS! QHI! WUVNQ`! PKNOP! ZKOZIRO! WTTUS[QNKOT`!
ZKS[LNWOZI!MNQH! QHI! WZZKUOQNOP! TQWOVWRVT`! WOV! ZKS[LNWOZI!MNQH! QW_`! LIPWL! WOV! TQKZ\!
I_ZHWOPI!RIhUNRISIOQTg!

!
3:a:3:56 "IZKSSIOV! WOV! RI^NIM! QHI! W[[KNOQSIOQ`! RIW[[KNOQSIOQ`! RISK^WL! WOV! JIIT! KJ! QHI!

#_QIROWL!)UVNQKR!WOV!QHINR!RISUOIRWQNKOg!
!

3:a:3:5? #^WLUWQI! WOV! VIQIRSNOI! QHI! OKOEWUVNQ! MKR\`! NJ! WOY`! KJ! QHI! #_QIROWL! )UVNQKR`! WOV!
[IRNKVNZWLLY! RI^NIM! QHI! OKOEWUVNQ! JIIT! [WNV! QK! QHI! #_QIROWL! )UVNQKR! NO! RILWQNKO! QK! QHI!
QKQWL!JIIT![WNV!QK!HNS!WOV!QK!QHI!.KR[KRWQNKO>T!K^IRWLL!ZKOTULQWOZY!I_[IOTIT!QK!IOTURI!
QHWQ! WOY! OKOEWUVNQ! MKR\! THWLL! OKQ! ZKOJLNZQ! MNQH! QHI! WUVNQ! JUOZQNKOT! KJ! QHI! #_QIROWL!
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)UVNQKR:! 0HI! )OOUWL! "I[KRQ! WOV! QHI! )OOUWL! .KR[KRWQI! 1K^IROWOZI! "I[KRQ! KJ! QHI!
.KR[KRWQNKO!SUTQ!VNTZLKTI!QHI!OKOEWUVNQ!MKR\:!

!
0HI! NOQIROWL! WUVNQ! PRKU[! KJ! QHI! .KR[KRWQNKO! MNLL! TU[[KRQ! QHI! )UVNQ! .KSSNQQII! NO! QHI! RIOVNQNKO! KJ! NQT!
JUOZQNKOT:!!
!
0HI!)UVNQ!.KSSNQQII!THWLL!SIIQ!MNQH!QHI!=KWRV!WQ!LIWTQ!I^IRY!hUWRQIR:!

!
N2Z )<8C<8>@3!G<;386>6A3!)<995@@33!

!
0HIRI! THWLL! XI! W! .KR[KRWQI! 1K^IROWOZI! .KSSNQQII! ZKS[KTIV! KJ! WQ! LIWTQ! QHRII! SISXIRT`! WLL! KJ! MHKS!
THKULV! XI! NOVI[IOVIOQ! VNRIZQKRT`! NOZLUVNOP! QHI! .HWNRSWO:! 0HI! .KSSNQQII! THWLL! WTTNTQ! QHI! =KWRV! NO! QHI!
[IRJKRSWOZI!KJ!NQT!ZKR[KRWQI!PK^IROWOZI!RIT[KOTNXNLNQNIT:!
!
3:6:5 0HI!.KR[KRWQI!1K^IROWOZI!.KSSNQQII!THWLL!HW^I!QHI!JKLLKMNOP!VUQNIT!WOV!RIT[KOTNXNLNQNIT8!

!
3:6:5:5 -^IRTII!QHI! NS[LISIOQWQNKO!KJ!QHI!ZKR[KRWQI!PK^IROWOZI!JRWSIMKR\!WOV![IRNKVNZWLLY!

RI^NIM! QHI! TWNV! JRWSIMKR\! QK! IOTURI! QHWQ! NQ! RISWNOT! W[[RK[RNWQI! NO! LNPHQ! KJ!SWQIRNWL!
ZHWOPIT! QK! QHI! .KR[KRWQNKO>T! TNfI`! ZKS[LI_NQY! WOV! XUTNOITT! TQRWQIPY`! WT! MILL! WT! NQT!
XUTNOITT!WOV!RIPULWQKRY!IO^NRKOSIOQTg!

!
3:6:5:3 -^IRTII!QHI![IRNKVNZ![IRJKRSWOZI!KJ!QHI!=KWRV!WOV!NQT!ZKSSNQQIIT!WT!MILL!WT!I_IZUQN^I!

SWOWPISIOQ!WOV!ZKOVUZQ!WO!WOOUWL!TILJEI^WLUWQNKO!KJ!NQT![IRJKRSWOZIg!
!

3:6:5:@ "IZKSSIOV! ZKOQNOUNOP! IVUZWQNKO]QRWNONOP! [RKPRWST! JKR! VNRIZQKRT! WOV! WTTNPOSIOQ! KJ!
QWT\T][RKeIZQT!QK!XKWRV!ZKSSNQQIIT`!TUZZITTNKO![LWO!JKR!QHI!XKWRV!SISXIRT!WOV!TIONKR!
KJJNZIRT!WOV!RISUOIRWQNKO![WZ\WPIT!JKR!ZKR[KRWQI!WOV!NOVN^NVUWL![IRJKRSWOZIg!

!
3:6:5:; )VK[Q!ZKR[KRWQI!PK^IROWOZI![KLNZNIT!WOV!IOTURI!QHWQ!QHITI!WRI!RI^NIMIV!WOV!U[VWQIV!

RIPULWRLY`!WOV!ZKOTNTQIOQLY!NS[LISIOQIV!NO!JKRS!WOV!TUXTQWOZIg!!
!

3:6:5:D /RK[KTI!WOV![LWO!RILI^WOQ!QRWNONOPT!JKR!QHI!SISXIRT!KJ!QHI!=KWRVg!
!

3:6:5:a #TQWXLNTH!W! JKRSWL!WOV! QRWOT[WRIOQ![RKZIVURI! QK!VI^ILK[!W![KLNZY! JKR!VIQIRSNONOP! QHI!
RISUOIRWQNKO!KJ!VNRIZQKRT!WOV!KJJNZIRT!QHWQ!NT!ZKOTNTQIOQ!MNQH!QHI!ZKR[KRWQNKO>T!ZULQURI!
WOV!TQRWQIPY!WT!MILL!WT!QHI!XUTNOITT!IO^NRKOSIOQ!NO!MHNZH!NQ!K[IRWQITg!WOV!

!
3:6:5:6 'NTWLLKM!WOY!VNRIZQKR!QK!VIZNVI!HNT!KMO!RISUOIRWQNKO!VURNOP!HNT!NOZUSXIOQ!QIRS:!

!
3:6:5:? )OOUWLLY!I^WLUWQI! QHNT!(WOUWL!WOV! RIZKSSIOV!QK! QHI!=KWRV! QHI!WSIOVSIOQT! QK! QHNT!

(WOUWL:!
!

N2V $<>87!,5:H!';38:5JF@!)<995@@33!
!

0HIRI! THWLL! XI! W!=KWRV!"NT\!-^IRTNPHQ!.KSSNQQII! ZKS[KTIV!KJ! WQ! LIWTQ! QHRII!SISXIRT`! QHI!SWeKRNQY! KJ!
MHKS!THKULV!XI!NOVI[IOVIOQ!VNRIZQKRT`!NOZLUVNOP!QHI!.HWNRSWO:!0HI!.HWNRSWO!THKULV!OKQ!XI!QHI!.HWNRSWO!
KJ! QHI! =KWRV! KR! KJ! WOY! KQHIR! ZKSSNQQII:! )Q! LIWTQ! KOI! SISXIR! KJ! QHI! ZKSSNQQII! THWLL! HW^I! RILI^WOQ!
QHKRKUPH! \OKMLIVPI! WOV! I_[IRNIOZI! KO! RNT\! WOV! RNT\! SWOWPISIOQ:! 0HI! .KSSNQQII! THWLL! K^IRTII! QHI!
.KR[KRWQNKO>T!#OQIR[RNTI!"NT\!(WOWPISIOQ!TYTQIS!QK!IOTURI!NQT!JUOZQNKOWLNQY!WOV!IJJIZQN^IOITT:!!
!
3:?:5 0HI!=KWRV!"NT\!-^IRTNPHQ!.KSSNQQII!THWLL!HW^I!QHI!JKLLKMNOP!VUQNIT!WOV!RIT[KOTNXNLNQNIT8!

!
3:?:5:5 'I^ILK[! W! JKRSWL! IOQIR[RNTI! RNT\! SWOWPISIOQ! [LWO! MHNZH! ZKOQWNOT! QHI! JKLLKMNOP!

ILISIOQT8!2W7!ZKSSKO!LWOPUWPI!KR!RIPNTQIR!KJ!RNT\T`!2X7!MILLEVIJNOIV!RNT\!SWOWPISIOQ!
PKWLT`!KXeIZQN^IT!WOV!K^IRTNPHQ`!2Z7!UONJKRS![RKZITTIT!KJ!WTTITTNOP!RNT\T!WOV!VI^ILK[NOP!
TQRWQIPNIT! QK! SWOWPI! [RNKRNQNfIV! RNT\T`! 2V7! VITNPONOP! WOV! NS[LISIOQNOP! RNT\!
SWOWPISIOQ! TQRWQIPNIT`! WOV! 2I7! ZKOQNOUNOP! WTTITTSIOQT! QK! NS[RK^I! RNT\! TQRWQIPNIT`!
[RKZITT!WOV!SIWTURITg!
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!
3:?:5:3 -^IRTII! QHI! NS[LISIOQWQNKO! KJ! QHI! IOQIR[RNTI! RNT\! SWOWPISIOQ! [LWO! QHRKUPH! W!

(WOWPISIOQ!"NT\!-^IRTNPHQ!.KSSNQQIIg!
!

3:?:5:@ .KOVUZQ!RIPULWR!VNTZUTTNKOT!KO!QHI!.KR[KRWQNKO>T![RNKRNQNfIV!WOV!RITNVUWL!RNT\!I_[KTURIT!
XWTIV! KO! RIPULWR! RNT\! SWOWPISIOQ! RI[KRQT! WOV! WTTITT! HKM! QHI! ZKOZIROIV! UONQT! KR!
KJJNZIT!WRI!WVVRITTNOP!WOV!SWOWPNOP!QHITI!RNT\Tg!

!
3:?:5:; #^WLUWQI! QHI! RNT\! SWOWPISIOQ! [LWO! QK! IOTURI! NQT! ZKOQNOUIV! RILI^WOZI`!

ZKS[RIHIOTN^IOITT!WOV!IJJIZQN^IOITTg!
!

3:?:5:D )V^NTI!QHI!=KWRV!KO!NQT!RNT\!W[[IQNQI!LI^ILT!WOV!RNT\!QKLIRWOZI!LNSNQTg!
!

3:?:5:a "I^NIM`!WQ!LIWTQ!WOOUWLLY`!QHI!.KR[KRWQNKO>T!RNT\!W[[IQNQI!LI^ILT!WOV!RNT\!QKLIRWOZI!LNSNQT!
XWTIV! KO! ZHWOPIT! WOV! VI^ILK[SIOQT! NO! QHI! XUTNOITT`! QHI! RIPULWQKRY! JRWSIMKR\`! QHI!
I_QIROWL! IZKOKSNZ! WOV! XUTNOITT! IO^NRKOSIOQ`! WOV!MHIO!SWeKR! I^IOQT! KZZUR! QHWQ! WRI!
ZKOTNVIRIV!QK!HW^I!SWeKR!NS[WZQT!KO!QHI!.KR[KRWQNKOg!

!
3:?:5:6 )TTITT! QHI! [RKXWXNLNQY! KJ! IWZH! NVIOQNJNIV! RNT\! XIZKSNOP! W! RIWLNQY! WOV! ITQNSWQI! NQT!

[KTTNXLI!TNPONJNZWOQ!JNOWOZNWL!NS[WZQ!WOV!LN\ILNHKKV!KJ!KZZURRIOZIg!
!

3:?:5:? "IZIN^I! RIPULWRLY! NOJKRSWQNKO!KO! RNT\! I_[KTURIT! WOV! RNT\!SWOWPISIOQ! WZQN^NQNIT! JRKS!
(WOWPISIOQ!WOV![RK^NVI!K^IRTNPHQ!K^IR!(WOWPISIOQ>T!WZQN^NQNIT! NO!SWOWPNOP!ZRIVNQ`!
SWR\IQ`!LNhUNVNQY`!K[IRWQNKOWL`!LIPWL!WOV!KQHIR!RNT\!I_[KTURIT!KJ!QHI!.KR[KRWQNKOg!WOV!

!
3:?:5:B "I[KRQ! QK! QHI! =KWRV! KO! W! RIPULWR! XWTNT`! KR! WT! VIISIV! OIZITTWRY`! QHI! .KR[KRWQNKO>T!

SWQIRNWL! RNT\! I_[KTURIT! WOV! QHI! WZQNKOT! QW\IO! QK! RIVUZI! QHI! RNT\T`! WOV! RIZKSSIOV!
JURQHIR!WZQNKO!KR![LWOT`!WT!OIZITTWRY:!

!
0HI!.KR[KRWQNKO`!MHIO!OIZITTWRY`!THWLL!ITQWXLNTH!W!TI[WRWQI!RNT\!SWOWPISIOQ!JUOZQNKO!QK!NVIOQNJY`!WTTITT`!
WOV!SKONQKR!\IY!RNT\!I_[KTURIT:!!
!
0HI!.HNIJ!"NT\!-JJNZIR!SWOWPIT!QHI!.KR[KRWQNKO>T!"NT\!(WOWPISIOQ!&YTQIS`!ZKSSUONZWQIT!QHI!QK[!RNT\T!
WOV! TQWQUT! KJ! NS[LISIOQWQNKO! KJ! RNT\! SWOWPISIOQ! TQRWQIPNIT! WOV! WZQNKO! [LWOT! QK! QHI! =KWRV! "NT\! WOV!
-^IRTNPHQ! .KSSNQQII`! ZKLLWXKRWQIT! MNQH! QHI! .HNIJ! #_IZUQN^I! -JJNZIR! NO! U[VWQNOP! WOV! SW\NOP!
RIZKSSIOVWQNKOT! QK! QHI! =KWRV! "NT\! WOV! -^IRTNPHQ! .KSSNQQII`! TUPPITQT! #OQIR[RNTI! "NT\! (WOWPISIOQ!
[KLNZNIT`!WOV![RK^NVIT!NOTNPHQT!KO8![IRJKRSWOZI!KJ!RNT\!SWOWPISIOQ![RKZITTIT`!RI^NIM!XY!RNT\!KMOIRT!KJ!RNT\!
SIWTURIT!RI[KRQIV`!WOV!ZKS[LNWOZI!MNQH!QHI!ITQWXLNTHIV!RNT\![KLNZNIT!WOV![RKZIVURIT:!!!
!
)ZQN^NQNIT!UOVIR!QHI!RNT\!SWOWPISIOQ!JUOZQNKO!NOZLUVIT`!WSKOP!KQHIRT8!
!

3:5:5:5 'IJNONOP!W!RNT\!SWOWPISIOQ!TQRWQIPYg!
!

3:5:5:3 %VIOQNJYNOP! WOV! WOWLYfNOP! \IY! RNT\T! I_[KTURI! RILWQNOP! QK! IZKOKSNZ`! IO^NRKOSIOQWL`!
TKZNWL! WOV! PK^IROWOZI! JWZQKRT! WOV! QHI! WZHNI^ISIOQ! KJ! QHI! KRPWONfWQNKO>T! TQRWQIPNZ!
KXeIZQN^ITg!!

!
3:5:5:@ #^WLUWQNOP!WOV!ZWQIPKRNfNOP!IWZH!NVIOQNJNIV!RNT\!UTNOP!QHI!.KR[KRWQNKO>T![RIVIJNOIV!RNT\!

ZWQIPKRNIT!WOV![WRWSIQIRTg!
!

3:5:5:; #TQWXLNTHNOP!W!RNT\!RIPNTQIR!MNQH!ZLIWRLY!VIJNOIV`![RNKRNQNfIV!WOV!RITNVUWL!RNT\Tg!
!

3:5:5:D 'I^ILK[NOP!W! RNT\!SNQNPWQNKO![LWO! JKR! QHI!SKTQ! NS[KRQWOQ! RNT\T! QK! QHI!.KR[KRWQNKO`! WT!
VIJNOIV!XY!QHI!RNT\!SWOWPISIOQ!TQRWQIPYg!

!
3:5:5:a .KSSUONZWQNOP! WOV! RI[KRQNOP! TNPONJNZWOQ! RNT\! I_[KTURIT! NOZLUVNOP! XUTNOITT! RNT\T! 2N:I:`!

TQRWQIPNZ`!ZKS[LNWOZI`!K[IRWQNKOWL`! JNOWOZNWL!WOV!RI[UQWQNKOWL!RNT\T7`!ZKOQRKL! NTTUIT!WOV!
RNT\!SNQNPWQNKO![LWO!QK!QHI!=KWRV!KJ!"NT\!-^IRTNPHQ!.KSSNQQIIg!WOV!
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!
3:5:5:6 (KONQKRNOP! WOV! I^WLUWQNOP! QHI! IJJIZQN^IOITT! KJ! QHI! KRPWONfWQNKO>T! RNT\! SWOWPISIOQ!

[RKZITTIT:!
!
0HIRI!THKULV!XI!ZLIWR!ZKSSUONZWQNKO!XIQMIIO!QHI!=KWRV!"NT\!-^IRTNPHQ!.KSSNQQII!WOV!QHI!.HNIJ!"NT\!-JJNZIR:!
!
N2N ,3B>@37!0>8@=!"8>6:>A@5<6:!)<995@@33!

!
0HIRI! THWLL! XI! W! "ILWQIV! /WRQY! 0RWOTWZQNKOT! .KSSNQQII! ZKS[KTIV! KJ! WQ! LIWTQ! QHRII! 2@7! OKOEI_IZUQN^I!
VNRIZQKRT`! QMK! KJ! MHKS! THKULV! XI! NOVI[IOVIOQ! VNRIZQKRT`! NOZLUVNOP! QHI! .HWNRSWO:! 0HI! ZKSSNQQII! NT!
[RNSWRNLY!QWT\IV!QK!RI^NIM!WLL!SWQIRNWL!RILWQIV![WRQY!QRWOTWZQNKOT!KJ!QHI!.KR[KRWQNKO:!!
!
3:3:5 0HI!"ILWQIV!/WRQY!0RWOTWZQNKOT!.KSSNQQII!THWLL!HW^I!QHI!JKLLKMNOP!VUQNIT!WOV!RIT[KOTNXNLNQNIT8!

!
3:3:5:5 #^WLUWQI! KO! WO! KOPKNOP! XWTNT! I_NTQNOP! RILWQNKOT! XIQMIIO! WOV! WSKOP! XUTNOITTIT! WOV!

ZKUOQIR[WRQNIT! QK! IOTURI! QHWQ! WLL! RILWQIV![WRQNIT! WRI! ZKOQNOUKUTLY! NVIOQNJNIV`!"/0T! WRI!
SKONQKRIV`! WOV! TUXTIhUIOQ! ZHWOPIT! NO! RILWQNKOTHN[T! MNQH! ZKUOQIR[WRQNIT! 2JRKS! OKOE
RILWQIV!QK!RILWQIV!WOV!^NZI!^IRTW7!WRI!ZW[QURIVg!

!
3:3:5:3 #^WLUWQI!WLL!SWQIRNWL!"/0T!QK!IOTURI!QHWQ!QHITI!WRI!OKQ!UOVIRQW\IO!KO!SKRI!JW^KRWXLI!

IZKOKSNZ! QIRST! 2I:P:! [RNZI`! ZKSSNTTNKOT`! NOQIRITQ! RWQIT`! JIIT`! QIOKR`! ZKLLWQIRWL!
RIhUNRISIOQ7!QK!TUZH!RILWQIV![WRQNIT!QHWO!TNSNLWR!QRWOTWZQNKOT!MNQH!OKOERILWQIV![WRQNIT!
UOVIR! TNSNLWR! ZNRZUSTQWOZIT! WOV! QHWQ! OK! ZKR[KRWQI! KR! XUTNOITT! RITKURZIT! KJ! QHI!
.KR[KRWQNKO! WRI! SNTW[[RK[RNWQIV! KR! SNTW[[LNIV`! WOV! QK! VIQIRSNOI! WOY! [KQIOQNWL!
RI[UQWQNKOWL! RNT\! NTTUIT! QHWQ! SWY! WRNTI! WT! W! RITULQ! KJ! KR! NO! ZKOOIZQNKO! MNQH! QHI!
QRWOTWZQNKOT!QW\NOP!NOQK!ZKOTNVIRWQNKO!QHI!JKLLKMNOP8!

!
W: "ILWQIV![WRQY>T!RILWQNKOTHN[!QK!QHI!.KR[KRWQNKO!WOV!NOQIRITQ!NO!QHI!QRWOTWZQNKOg!
X: (WQIRNWL!JWZQT!KJ!QHI![RK[KTIV!"/0`!NOZLUVNOP!QHI![RK[KTIV!WPPRIPWQI!^WLUI!KJ!QHI!

QRWOTWZQNKOg!
Z: =IOIJNQT!QK!QHI!.KR[KRWQNKO!KJ!QHI![RK[KTIV!"/0g!
V: )^WNLWXNLNQY!KJ!KQHIR!TKURZIT!KJ!ZKS[WRWXLI![RKVUZQT!KR!TIR^NZITg!WOV!
I: )TTITTSIOQ! KJ! MHIQHIR! QHI! [RK[KTIV! "/0! NT! KO! QIRST! WOV! ZKOVNQNKOT! QHWQ! WRI!

ZKS[WRWXLI! QK! QHI! QIRST!PIOIRWLLY! W^WNLWXLI! QK! WO! UORILWQIV![WRQY! UOVIR! TNSNLWR!
ZNRZUSTQWOZIT:!

!
3:3:5:@ #TQWXLNTH! WO! IJJIZQN^I! [RNZI! VNTZK^IRY! TYTQIS! NO! [LWZI! WOV! I_IRZNTI! VUI! VNLNPIOZI! NO!

VIQIRSNONOP!W!JWNR![RNZI!JKR!"/0Tg!
!

3:3:5:; #OTURI! QHWQ! W[[RK[RNWQI! VNTZLKTURI! NT! SWVI`! WOV]KR! NOJKRSWQNKO! NT! [RK^NVIV! QK!
RIPULWQNOP!WOV!TU[IR^NTNOP!WUQHKRNQNIT!RILWQNOP!QK!QHI!.KR[KRWQNKO>T!"/0!I_[KTURIT`!WOV!
[KLNZNIT! KO! ZKOJLNZQT! KJ! NOQIRITQ! KR! [KQIOQNWL! ZKOJLNZQT! KJ! NOQIRITQ`! MHNZH! THWLL! NOZLUVI!
NOJKRSWQNKO! KO! QHI! W[[RKWZH! QK! SWOWPNOP! SWQIRNWL! ZKOJLNZQT! KJ! NOQIRITQ! QHWQ! WRI!
NOZKOTNTQIOQ! MNQH! TUZH! [KLNZNIT`! WOV! ZKOJLNZQT! QHWQ! ZKULV! WRNTI! WT! W! RITULQ! KJ! QHI!
.KR[KRWQNKO>T!WJJNLNWQNKO!KR!QRWOTWZQNKOT!MNQH!KQHIR!RILWQIV![WRQNITg!

!
3:3:5:D "I[KRQ! QK! QHI!=KWRV`! KO! W! RIPULWR! XWTNT`! QHI! TQWQUT! WOV! WPPRIPWQI! I_[KTURIT! QK! IWZH!

RILWQIV![WRQY`!WT!MILL!WT!QHI!QKQWL!WSKUOQ!KJ!I_[KTURIT!QK!WLL!RILWQIV![WRQNITg!
!

3:3:5:a #OTURI! QHWQ! QRWOTWZQNKOT! MNQH! RILWQIV! [WRQNIT`! NOZLUVNOP! MRNQIEKJJ! KJ! I_[KTURIT! WRI!
TUXeIZQ!QK!W![IRNKVNZ!NOVI[IOVIOQ!RI^NIM!KR!WUVNQ![RKZITTg!WOV!

!
3:3:5:6 -^IRTII! QHI! NS[LISIOQWQNKO! KJ! QHI! TYTQIS! KJ! NVIOQNJYNOP`! SKONQKRNOP`! SIWTURNOP`!

ZKOQRKLLNOP`! WOV! RI[KRQNOP! "/0T`! NOZLUVNOP! W! [IRNKVNZ! RI^NIM! KJ! "/0! [KLNZNIT! WOV!
[RKZIVURIT:!
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!
12 G3638>B!,3:C<6:5R5B5@53:!<4!I>6>J3936@!

!
1212 (WOWPISIOQ! VIZNVIT! KO! QHI! VWYEQKEVWY! WJJWNRT! KJ! QHI! .KR[KRWQNKO:! %Q! VIQIRSNOIT! QHI! .KR[KRWQNKO>T!

WZQN^NQNIT!XY![UQQNOP!QHI!.KR[KRWQNKO>T!QWRPIQT!NO!ZKOZRIQI!QIRST!WOV!XY!JKRSULWQNOP!QHI!XWTNZ!TQRWQIPNIT!JKR!
WZHNI^NOP!QHITI!QWRPIQT:!%Q!WLTK!ITQWXLNTHIT!QHI!NOJRWTQRUZQURI!JKR!QHI!.KR[KRWQNKO>T!TUZZITT!XY!ITQWXLNTHNOP!
QHI! JKLLKMNOP!SIZHWONTST! NO! NQT!KRPWONfWQNKO8! N7! LIPWL! WOV!KRPWONfWQNKOWL! TQRUZQURIT! QHWQ!MKR\!IJJIZQN^ILY!
WOV!IJJNZNIOQLY!NO!WQQWNONOP!QHI!PKWLT!KJ!QHI!.KR[KRWQNKOg!NN7![LWOONOP`!ZKOQRKL`!WOV!RNT\!SWOWPISIOQ!TYTQIST!
QHWQ!WTTITT!RNT\T!KO!WO!NOQIPRWQIV!ZRKTTEJUOZQNKOWL!W[[RKWZHg!NNN7!NOJKRSWQNKO!TYTQIST!QHWQ!WRI!VIJNOIV!WOV!
WLNPOIV!MNQH!%0!TQRWQIPY!WOV!QHI!XUTNOITT!PKWLT!KJ!QHI!.KR[KRWQNKOg!N^7!W![LWO!KJ!TUZZITTNKO!QHWQ!JKRSWLNfIT!
QHI![RKZITT!KJ!NVIOQNJYNOP`!QRWNONOP!WOV!TILIZQNKO!KJ!TUZZITTKRT!NO!\IY![KTNQNKOT!NO!QHI!.KR[KRWQNKO:!
!

12N2 (WOWPISIOQ! NT! [RNSWRNLY! WZZKUOQWXLI! QK! QHI!=KWRV! JKR! QHI! K[IRWQNKOT! KJ! QHI!.KR[KRWQNKO:!)T! [WRQ! KJ! NQT!
WZZKUOQWXNLNQY`! NQ! NT! WLTK! KXLNPIV! QK! [RK^NVI! QHI! =KWRV! MNQH! ZKS[LIQI`! WVIhUWQI! NOJKRSWQNKO! KO! QHI!
K[IRWQNKOT!WOV!WJJWNRT!KJ!QHI!.KR[KRWQNKO!NO!W!QNSILY!SWOOIR:!!

!
N2 &K3AL@5;3!'445A38:!<4!@F3!)<8C<8>@5<6!

!
N212 )<9C<:5@5<6!

!
0HI!#_IZUQN^I!-JJNZIRT!KJ! QHI!.KR[KRWQNKO!WRI!QHI!.HWNRSWO`! QHI!$NZIE.HWNRSWO`! QHI!/RITNVIOQ!WOV!.HNIJ!
#_IZUQN^I!-JJNZIR`! QHI!0RIWTURIR!WOV]KR!.HNIJ!9NOWOZI!-JJNZIR`!WOV!QHI!.KR[KRWQI!&IZRIQWRY:!0HI!=KWRV!KJ!
'NRIZQKRT!THWLL!W[[KNOQ!QHI!#_IZUQN^I!-JJNZIRT:!%O!WVVNQNKO8!

!
3:5:5 0HI! =KWRV! KJ! 'NRIZQKRT! SWY! W[[KNOQ! W! .KUOZNL! KR! =KWRV! KJ! )V^NTKRT! ZKS[KTIV! KJ! [IRTKOT! KJ!

NOQIPRNQY! WOV! RI[UQWQNKO! WOV! MHK! HW^I! VNTQNOPUNTHIV! QHISTIL^IT! NO! QHI! WRIWT! KJ! XUTNOITT`!
NOVUTQRY`!PK^IROSIOQ!WOV!LWMg!

!
3:5:3 0HI!RKLIT!KJ!QHI!.HWNRSWO!WOV!.HNIJ!#_IZUQN^I!-JJNZIR!SWY!XI!TI[WRWXLI!QK!IOTURI!WO!W[[RK[RNWQI!

XWLWOZI!KJ![KMIR`! NOZRIWTIV!WZZKUOQWXNLNQY`! WOV!PRIWQIR! ZW[WZNQY!KJ! QHI!=KWRV! JKR! NOVI[IOVIOQ!
VIZNTNKOESW\NOP:!0HI!.KR[KRWQNKO!THWLL!VNTZLKTI!QHI!RILWQNKOTHN[!XIQMIIO!QHI!.HWNRSWO!WOV!QHI!
.#-`!NJ!WOY`!NO!NQT!WOOUWL!RI[KRQ!QK!QHI!.KSSNTTNKOg!

!
3:5:@ %O! ZWTIT!MHIRI! QHI!.HWNRSWO! NT!OKQ! NOVI[IOVIOQ!WOV!MHIRI! QHI! RKLIT!KJ! QHI!.HWNRSWO!WOV! QHI!

.HNIJ!#_IZUQN^I!-JJNZIR!WRI!HILV!XY!KOI![IRTKO`!QHI!=KWRV!THWLL!VITNPOWQI!W!LIWV!VNRIZQKR!WSKOP!
QHI!NOVI[IOVIOQ!VNRIZQKRT:!!

!
N2N2 )F>589>6!<4!@F3!$<>87!
!

0HI!=KWRV!THWLL!XI!HIWVIV!XY!W!ZKS[IQIOQ!WOV!hUWLNJNIV!.HWNRSWO:!!
!
0HI!.HWNRSWO!KJ!QHI!=KWRV!THWLL`!MHIO![RITIOQ`![RITNVI!WQ!WLL!SIIQNOPT!KJ!QHI!=KWRV!WOV!THWLL!WV^NTI!WOV!
ZKUOTIL!QHI!/RITNVIOQ:!<I!THWLL!HW^I!QHI!JKLLKMNOP!VUQNIT!WOV!RIT[KOTNXNLNQNIT8!

!
3:3:5 #OTURI!QHWQ!QHI!SIIQNOP!WPIOVW!JKZUTIT!KO!TQRWQIPNZ!SWQQIRT`!NOZLUVNOP!QHI!K^IRWLL!RNT\!W[[IQNQI!

KJ!QHI!.KR[KRWQNKO`!ZKOTNVIRNOP!QHI!VI^ILK[SIOQT!NO!QHI!XUTNOITT!WOV!RIPULWQKRY!IO^NRKOSIOQT`!
\IY!PK^IROWOZI!ZKOZIROT`!WOV!ZKOQIOQNKUT!NTTUIT!QHWQ!MNLL!TNPONJNZWOQLY!WJJIZQ!K[IRWQNKOTg!
!

3:3:3 1UWRWOQII! QHWQ! QHI! =KWRV! RIZIN^IT! WZZURWQI`! QNSILY`! RILI^WOQ`! NOTNPHQJUL`! ZKOZNTI`! WOV! ZLIWR!
NOJKRSWQNKO!QK!IOWXLI!NQ!QK!SW\I!TKUOV!VIZNTNKOTg!

!
3:3:@ 9WZNLNQWQI! VNTZUTTNKOT! KO! \IY! NTTUIT! XY! JKTQIRNOP! WO! IO^NRKOSIOQ! ZKOVUZN^I! JKR! ZKOTQRUZQN^I!

VIXWQI!WOV!LI^IRWPNOP!KO!QHI!T\NLLT!WOV!I_[IRQNTI!KJ!NOVN^NVUWL!VNRIZQKRTg!
!

3:3:; #OTURI! QHWQ! QHI! =KWRV! TUJJNZNIOQLY! ZHWLLIOPIT! WOV! NOhUNRIT! KO! RI[KRQT! TUXSNQQIV! WOV!
RI[RITIOQWQNKOT!SWVI!XY!(WOWPISIOQg!

!



!3;!

3:3:D )TTURI! QHI! W^WNLWXNLNQY! KJ! [RK[IR! KRNIOQWQNKO! JKR! JNRTQEQNSI! VNRIZQKRT! WOV! ZKOQNOUNOP! QRWNONOP!
K[[KRQUONQNIT!JKR!WLL!VNRIZQKRTg!WOV!

!
3:3:a #OTURI!QHWQ![IRJKRSWOZI!KJ!QHI!=KWRV!NT!I^WLUWQIV!WQ!LIWTQ!KOZI!W!YIWR!WOV!VNTZUTTIV]JKLLKMIV!U[!

KO:!!
!

0HI!.HWNRSWO!THWLL!HW^I!TUZH!KQHIR!RIT[KOTNXNLNQNIT!WT!QHI!=KWRV!KJ!'NRIZQKRT!SWY!NS[KTI!U[KO!HNS:!
!
N2S2 Q5A3D)F>589>6!
!

%O!QHI!WXTIOZI!KJ!QHI!.HWNRSWO!KJ!QHI!=KWRV`!QHI!$NZIE.HWNRSWO!THWLL![RITNVI!WQ!SIIQNOPT!KJ!QHI!=KWRV:!
!

N2X2 083:5736@!
!
0HI!/RITNVIOQ!THWLL!HW^I!QHI!JKLLKMNOP!VUQNIT!WOV!RIT[KOTNXNLNQNIT8!
!

3:5:5 &II!QHWQ!WLL!KRVIRT!WOV!RITKLUQNKOT!KJ!QHI!=KWRV!KJ!'NRIZQKRT!WRI!ZWRRNIV!NOQK!IJJIZQg!
!

3:5:3 &UXSNQ! QK! QHI! =KWRV! WT! TKKO! WT! [KTTNXLI! WJQIR! QHI! ZLKTI! KJ! IWZH! JNTZWL! YIWR`! WOV! QK! QHI!
TQKZ\HKLVIRT!WQ!QHI!WOOUWL!SIIQNOP`!W!ZKS[LIQI!RI[KRQ!KJ!QHI!K[IRWQNKOT!KJ!QHI!.KR[KRWQNKO!JKR!
QHI![RIZIVNOP!YIWR`!WOV!QHI!TQWQI!KJ!NQT!WJJWNRTg!

!
3:5:@ "I[KRQ!QK!QHI!=KWRV!JRKS!QNSI!QK!QNSI!WLL!SWQQIRT!MNQHNO!NQT!\OKMLIVPI`!MHNZH!QHI!NOQIRITQ!KJ!QHI!

.KR[KRWQNKO!SWY!RIhUNRI!QK!XI!XRKUPHQ!QK!QHINR!OKQNZIg!
!
0HI!/RITNVIOQ!THWLL!HW^I!TUZH!KQHIR!RIT[KOTNXNLNQNIT!WT!QHI!=KWRV!KJ!'NRIZQKRT!SWY!NS[KTI!U[KO!HNS:!
!
N2Y2 )F534!&K3AL@5;3!'445A38!!
!

(NONSUS! NOQIROWL! ZKOQRKL!SIZHWONTST! JKR!(WOWPISIOQ>T! K[IRWQNKOWL! RIT[KOTNXNLNQY! THWLL! ZIOQIR! KO! 0HI!
.HNIJ!#_IZUQN^I!-JJNZIR`!XINOP!ULQNSWQILY!WZZKUOQWXLI!JKR!QHI!.KR[KRWQNKO>T!KRPWONfWQNKOWL!WOV![RKZIVURWL!
ZKOQRKLT:!0HI!.HNIJ!#_IZUQN^I!-JJNZIR!HWT!QHI!JKLLKMNOP!RKLIT!WOV!RIT[KOTNXNLNQNIT8!

!
3:5:; 'IQIRSNOI!QHI!.KR[KRWQNKO>T!TQRWQIPNZ!VNRIZQNKO!WOV!JKRSULWQI!WOV! NS[LISIOQ! NQT! TQRWQIPNZ![LWO!

KO!QHI!VNRIZQNKO!KJ!QHI!XUTNOITTg!
!

3:5:D .KSSUONZWQI!WOV!NS[LISIOQ!QHI!.KR[KRWQNKO>T!^NTNKO`!SNTTNKO`!^WLUIT!WOV!K^IRWLL!TQRWQIPY`!WOV!
[RKSKQI!WOY!KRPWONfWQNKO!KR!TQW\IHKLVIR!ZHWOPI!NO!RILWQNKO!QK!QHI!TWSIg!

!
3:5:a -^IRTII! QHI!K[IRWQNKOT!KJ! QHI!.KR[KRWQNKO>T! NOVUTQRY! WOV!SWR\IQ! WOV!\II[!U[EQKEVWQI!MNQH! NQT!

ZKRI!XUTNOITT![UR[KTIg!
!

3:5:6 'NRIZQ`!I^WLUWQI`!WOV!PUNVI!QHI!MKR\!KJ!QHI!\IY!KJJNZIRT!KJ!QHI!.KR[KRWQNKOg!
!

3:5:? &U[IR^NTI!QHI!XUTNOITT`!WJJWNRT`!WOV![RK[IRQNIT!KJ!QHI!.KR[KRWQNKOg!WOV!NQT!IS[LKYIIT!WOV!KJJNZIRTg!
!

3:5:B (WOWPI!QHI!.KR[KRWQNKO>T!RITKURZIT![RUVIOQLY!WOV!IOTURI!W![RK[IR!XWLWOZI!KJ!QHI!TWSIg!
!

3:5:54 /RK^NVI!QHI!=KWRV!MNQH!QNSILY!NOJKRSWQNKO!WOV!NOQIRJWZI!XIQMIIO!QHI!=KWRV!WOV!QHI!IS[LKYIITg!
!

3:5:55 =UNLV!QHI!ZKR[KRWQI!ZULQURI!WOV!SKQN^WQI!QHI!IS[LKYIIT!KJ!QHI!.KR[KRWQNKOg!WOV!
!

3:5:53 &IR^I!WT!QHI!LNO\!XIQMIIO!NOQIROWL!K[IRWQNKOT!WOV!I_QIROWL!TQW\IHKLVIRT:!
!

0HI!.HNIJ! #_IZUQN^I!-JJNZIR! THWLL! HW^I! TUZH! KQHIR! RIT[KOTNXNLNQNIT! WT! QHI!=KWRV! KJ!'NRIZQKRT!SWY! NS[KTI!
U[KO!HNS:!

!
!



!3D!

N2[2 %3>7!/583A@<8!
!

0HI!,IWV!'NRIZQKR!HWT!TUJJNZNIOQ!WUQHKRNQY!QK!LIWV!QHI!=KWRV!NO!ZWTIT!MHIRI!(WOWPISIOQ!HWT!ZLIWR!ZKOJLNZQT!
KJ!NOQIRITQ:!<I!THWLL!HW^I!QHI!JKLLKMNOP!JUOZQNKOT8!

!
3:D:5 &IR^I!WT!WO!NOQIRSIVNWRY!XIQMIIO!QHI!.HWNRSWO!WOV!QHI!KQHIR!VNRIZQKRT`!MHIO!OIZITTWRYg!

!
3:D:3 .KO^IOI!WOV!ZHWNRT!SIIQNOPT!KJ!QHI!OKOEI_IZUQN^I!VNRIZQKRTg!!

!
3:D:@ .KOQRNXUQI!QK!QHI![IRJKRSWOZI!KJ!I^WLUWQNKO!KJ!QHI!.HWNRSWO`!WT!RIhUNRIVg!WOV!

!
3:D:; &IR^I! WT! .HWNRSWO! KJ! QHI! [IRNKVNZ!SIIQNOPT! XIQMIIO! WOV! WSKOP! QHI! OKOEI_IZUQN^I! VNRIZQKRT`!

I_QIROWL! WUVNQKR! WOV! HIWVT! KJ! QHI! NOQIROWL! WUVNQ`! ZKS[LNWOZI! WOV! RNT\! JUOZQNKOT`! MNQHKUQ! WOY!
I_IZUQN^I! VNRIZQKRT! [RITIOQ! QK! IOTURI! QHWQ! [RK[IR! ZHIZ\T! WOV! XWLWOZIT! WRI! NO! [LWZI! MNQHNO! QHI!
.KR[KRWQNKO:!

!
N2Z2 "F3!"83>:L838!

!
0HI!0RIWTURIR!KJ!QHI!.KR[KRWQNKO!THWLL!XI!NO!ZHWRPI!KJ!QHI!JUOVT`!TIZURNQNIT`!RIZIN[QT!WOV!VNTXURTISIOQT!KJ!
QHI!.KR[KRWQNKO:!<I!THWLL!HW^I!QHI!JKLLKMNOP!JUOZQNKOT8!
!
3:D:D 'I[KTNQ!KR!ZWUTI!QK!XI!VI[KTNQIV!WLL!SKOIYT!WOV!KQHIR!^WLUWXLI!IJJIZQT! NO!QHI!OWSI!WOV!QK!QHI!

ZRIVNQ! KJ! QHI! .KR[KRWQNKO! NO! TUZH! XWO\T! KR! QRUTQ! ZKS[WONIT! KR! MNQH! TUZH! XWO\IRT! KR! KQHIR!
VI[KTNQKRNIT!WT!QHI!=KWRV!SWY!JRKS!QNSI!QK!QNSI!VITNPOWQIg!
!

3:D:a "IOVIR!WO!WZZKUOQ!QK!QHI!/RITNVIOQ!WQ! LIWTQ!I^IRY!hUWRQIR!KJ! QHI!ZKOVNQNKO!KJ! QHI!.KR[KRWQNKO>T!
JUOVT!WOV!KJ!WLL!HNT!QRWOTWZQNKOT!WT!QHI!0RIWTURIRg!

!
3:D:6 #OTURI!QHWQ!JUOVT!WRI!W^WNLWXLI!KO!W!QNSILY!XWTNTg!

!
3:D:? -[QNSNfI!YNILVT!NO!QIS[KRWRY!I_ZITT!JUOVTg!

!
3:D:B /RK^NVI!RILI^WOQ!WOV!QNSILY!ZW[NQWL!SWR\IQ!NOJKRSWQNKOg!WOV!

!
3:D:54 #OTURI!W[[RK[RNWQI!ZK^IRWPI!WOV!SWOWPISIOQ!KJ!RNT\!QK!RITKURZIT:!

!
0HI!0RIWTURIR!THWLL!HW^I!TUZH!KQHIR!RIT[KOTNXNLNQNIT!WT!QHI!=KWRV!KJ!'NRIZQKRT!SWY!NS[KTI!U[KO!HNS:!

!
N2V2 "F3!)F534!(56>6A3!'445A38!\)(']!

!
0HI!=KWRV!KJ!'NRIZQKRT!THWLL!W[[KNOQ!QHI!.HNIJ!9NOWOZI!-JJNZIR:!0HI!.9-`!MHK!SWY!WLTK!XI!QHI!0RIWTURIR!KJ!
QHI!.KR[KRWQNKO`!THWLL!XI!RIT[KOTNXLI!JKR!QHI!JKLLKMNOP8!
!
3:a:5 /RK^NVI!(WOWPISIOQ!MNQH!WZZURWQI`!RILI^WOQ`!QNSILY!K[IRWQNOP!WOV!JNOWOZNWL!RI[KRQT!WOV!WOWLYTNT!

OIZITTWRY!JKR!JNOWOZNWL![LWOONOP!WOV!TQRWQIPY!JKRSULWQNKO`!WOV!SKONQKR!WZQUWL!NS[LISIOQWQNKO!KJ!
XUVPIQT`![LWOT!WOV![RKPRWST!QKMWRVT!QHI!WZHNI^ISIOQ!KJ!ZKR[KRWQI!PKWLTg!
!

3:a:3 (WNOQWNO! QHI! NOQIPRNQY! KJ! WZZKUOQNOP! RIZKRVT! WT! QHI! XWTNT! KJ! JNOWOZNWL! TQWQISIOQT! WOV! RI[KRQT!
[RK^NVIV! QK! SWOWPISIOQ! JKR! VIZNTNKOESW\NOP! WOV! QK! PK^IROSIOQ! RIPULWQKRY! XKVNIT! NO!
ZKS[LNWOZI!MNQH!TQWQUQKRY!RIhUNRISIOQTg!

!
3:a:@ /RKSKQI! NO^ITQKR! ZKOJNVIOZI! NO! QHI! .KR[KRWQNKO! XY! WVVRITTNOP! QHI! ^WRNKUT! NOJKRSWQNKO!

RIhUNRISIOQT!KJ! QHI! NO^ITQNOP![UXLNZ! WOV!IOTURNOP! QHWQ!WLL! KQHIR! LIPWL! RI[KRQKRNWL!KXLNPWQNKOT! QK!
^WRNKUT!IOQNQNIT!WRI!ZKS[LNIV!MNQHg!WOV!

!
3:a:; &QRIOPQHIO! NOQIROWL! ZKOQRKLT! XY! SKONQKRNOP! ZKS[LNWOZI! MNQH! [KLNZNITg! RIZKSSIOV! QK!

(WOWPISIOQ! W[[RK[RNWQI! WZQNKOT! WOV! ZHWRPIT! NO! TYTQIST! WOV! [RKZIVURIT! WT! OIZITTNQWQIV! XY!
ZNRZUSTQWOZIT:!



!3a!

!
0HI!.HNIJ!9NOWOZI!-JJNZIR!THWLL!HW^I!TUZH!KQHIR!RIT[KOTNXNLNQNIT!WT!QHI!=KWRV!KJ!'NRIZQKRT!SWY!NS[KTI!U[KO!
HNS:!

!
N2W2 "F3!)<8C<8>@3!+3A83@>8=!

!
0HI!.KR[KRWQI!&IZRIQWRY!THWLL!XI!W!RITNVIOQ!WOV!ZNQNfIO!KJ!QHI!/HNLN[[NOIT:!<I!NT!I_[IZQIV!QK!MKR\!JWNRLY!WOV!
KXeIZQN^ILY! MNQH! QHI! =KWRV`! (WOWPISIOQ`! QHI! TQKZ\HKLVIRT! WOV! KQHIR! TQW\IHKLVIRT:! <I! THKULV! XI! W!
TI[WRWQI!NOVN^NVUWL!JRKS!QHI!.KS[LNWOZI!-JJNZIR!WOV!THKULV!OKQ!XI!W!SISXIR!KJ!QHI!=KWRV!KJ!'NRIZQKRT:!<I!
SUTQ![KTTITT!KRPWONfWQNKOWL! WOV! NOQIR[IRTKOWL! T\NLLT`! WOV! QHI! LIPWL! T\NLLT! KJ! W! ZHNIJ! LIPWL!KJJNZIR:!<I!SUTQ!
WLTK!HW^I!JNOWOZNWL!WOV!WZZKUOQNOP!\OKMLIVPI:!0HI!.KR[KRWQI!&IZRIQWRY![IRJKRST!QHI!JKLLKMNOP!JUOZQNKOT8!

!
3:6:5 &IR^I!WT!WO!WV^NTIR!QK!QHI!VNRIZQKRT!KO!QHINR!RIT[KOTNXNLNQNIT!WOV!KXLNPWQNKOTg!

!
3:6:3 )TTNTQ! QHI! =KWRV`! QHI! XKWRV! ZKSSNQQIIT`! WOV! TQKZ\HKLVIRT! NO! QHI! ZKOVUZQ! KJ! QHINR! SIIQNOPT`!

NOZLUVNOP![RI[WRNOP!WO!WOOUWL!TZHIVULI!KJ!=KWRV!WOV!ZKSSNQQII!SIIQNOPT!WOV!QHI!WOOUWL!XKWRV!
ZWLIOVWR`! WOV! WTTNTQNOP! QHI! ZHWNRT! KJ! QHI! =KWRV`! NQT! ZKSSNQQIIT`! WOV! QHI! TQKZ\HKLVIRT! QK! TIQ!
WPIOVWT!JKR!QHKTI!SIIQNOPTg!

!
3:6:@ =I!JULLY!NOJKRSIV!WOV!XI![WRQ!KJ!QHI!TZHIVULNOP![RKZITT!KJ!KQHIR!WZQN^NQNIT!KJ!QHI!=KWRVg!

!
3:6:; %OJKRS!SISXIRT!KJ!QHI!=KWRV`!NO!WZZKRVWOZI!MNQH!QHI!XYELWMT`!KJ!QHI!WPIOVW!KJ!QHINR!SIIQNOPT!WQ!

LIWTQ!JN^I!2D7!MKR\NOP!VWYT!NO!WV^WOZI`!WOV!IOTURI!QHWQ!QHI!SISXIRT!HW^I!XIJKRI!QHIS!WZZURWQI!
NOJKRSWQNKO!QHWQ!MNLL!IOWXLI!QHIS!QK!WRRN^I!WQ! NOQILLNPIOQ!VIZNTNKOT!KO!SWQQIRT!QHWQ!RIhUNRI!QHINR!
W[[RK^WLg!

!
3:6:D )QQIOV!WLL!=KWRV!SIIQNOPT`!I_ZI[Q!MHIO!eUTQNJNWXLI!ZWUTIT!TUZH!WT!NLLOITT`!VIWQH!NO!QHI!NSSIVNWQI!

JWSNLY!WOV!TIRNKUT!WZZNVIOQT`![RI^IOQ!HNS]HIR!JRKS!VKNOP!TKg!
!

3:6:a CII[! ZUTQKVY! WOV! [RITIR^I! QHI! NOQIPRNQY! KJ! QHI! SNOUQIT! KJ! QHI! SIIQNOPT! KJ! QHI! =KWRV`! NQT!
ZKSSNQQIIT!WOV!QHI!TQKZ\HKLVIRT`!WT!MILL!WT!KQHIR!KJJNZNWL! RIZKRVT!KJ! QHI!.KR[KRWQNKO! NO!W!XKK\!
\I[Q!JKR!QHWQ![UR[KTIg!JURONTH!ZK[NIT!QHIRIKJ!QK!QHI!.HWNRSWO`!QHI!/RITNVIOQ!WOV!KQHIR!SISXIRT!
KJ!QHI!=KWRV`!MHIO!W[[RK[RNWQIg!

!
3:6:6 -^IRTII!QHI!WVIhUWQI!JLKM!KJ!NOJKRSWQNKO!QK!QHI!=KWRV![RNKR!QK!SIIQNOPTg!

!
3:6:? CII[! WXRIWTQ! KO! RILI^WOQ! LWMT`! RIPULWQNKOT`! WLL! PK^IROWOZI! NTTUWOZIT`! RILI^WOQ! NOVUTQRY!

VI^ILK[SIOQT!WOV!K[IRWQNKOT!KJ!QHI!.KR[KRWQNKO`!WOV!WV^NTI!QHI!=KWRV!WOV!QHI!.HWNRSWO!KO!WLL!
RILI^WOQ!NTTUIT!WT!QHIY!WRNTIg!

!
3:6:B FKR\!JWNRLY!WOV!KXeIZQN^ILY!MNQH!QHI!=KWRV`!SWOWPISIOQ!WOV!TQKZ\HKLVIRT!WOV!ZKOQRNXUQI!QK!QHI!

JLKM!KJ!NOJKRSWQNKO!XIQMIIO!QHI!=KWRV!WOV!SWOWPISIOQ`!QHI!=KWRV!WOV!NQT!ZKSSNQQIIT`!WOV!QHI!
=KWRV!WOV!NQT!TQW\IHKLVIRT`!NOZLUVNOP!THWRIHKLVIRTg!!

!
3:6:54 )V^NTI!KO!QHI!ITQWXLNTHSIOQ!KJ!XKWRV!ZKSSNQQIIT!WOV!QHINR!QIRST!KJ!RIJIRIOZIg!

!
3:6:55 CII[!NO!TWJI!ZUTQKVY!QHI!TIWL!KJ!QHI!.KR[KRWQNKO!WOV!WJJN_!NQ!QK!WOY!NOTQRUSIOQ!RIhUNRNOP!QHI!TWSIg!

!
3:6:53 0W\IT!ZHWRPI!KJ! QHI! TQKZ\!ZIRQNJNZWQI!XKK\!WOV! TUZH!KQHIR!XKK\T!WOV![W[IRT!WT! QHI!=KWRV!SWY!

VNRIZQ`!UOLITT!QHI!.KR[KRWQNKO!HWT!W[[KNOQIV!W!&QKZ\!0RWOTJIR!)PIOQg!!!
!

3:6:5@ /IRJKRS!RIhUNRIV!WVSNONTQRWQN^I!JUOZQNKOTg!
!

3:6:5; -^IRTII!QHI!VRWJQNOP!KJ!QHI!XYELWMT!WOV!IOTURI!QHWQ!QHIY!ZKOJKRS!MNQH!RIPULWQKRY!RIhUNRISIOQTg!!
!

3:6:5D )TTNTQ! QHI! .HNIJ! .KS[LNWOZI! -JJNZIR! NO! QHI! JULJNLLSIOQ! KJ! VNTZLKTURI! RIhUNRISIOQT! QK! QHI!
.KSSNTTNKO!WOV!QHI!/HNLN[[NOI!&QKZ\!#_ZHWOPI`!NJ!W[[LNZWXLIg!WOV!!

!



!36!

3:6:5a /IRJKRS!TUZH!KQHIR!VUQNIT!WOV!RIT[KOTNXNLNQNIT!WT!SWY!XI![RK^NVIV!XY!QHI!.KSSNTTNKO:!
!

0HI!.KR[KRWQI!&IZRIQWRY!THWLL!HW^I!TUZH!KQHIR!RIT[KOTNXNLNQNIT!WT!QHI!=KWRV!KJ!'NRIZQKRT!SWY!NS[KTI!U[KO!
HNS:!<I!THWLL!WOOUWLLY!WQQIOV!W!QRWNONOP!KO!ZKR[KRWQI!PK^IROWOZI:!
!
0HI!=KWRV!THWLL!HW^I!TI[WRWQI!WOV!NOVI[IOVIOQ!WZZITT!QK!QHI!.KR[KRWQI!&IZRIQWRY:!

!
!



!3?!

#,"-)%&!-Q.!G'Q&,*#*)&!0'%-)M!'*!)'*(%-)"!'(!-*"&,&+"!
!
0HI!.KR[KRWQNKO>T!'NRIZQKRT! WOV!-JJNZIRT!SUTQ!HKLV! QHI!.KR[KRWQNKO>T! NOQIRITQ! TU[RISI:!0HIY!SWY!OKQ!VNRIZQLY!KR! NOVNRIZQLY!
VIRN^I! WOY! [IRTKOWL! [RKJNQ! KR! WV^WOQWPI! XY! RIWTKO! KJ! QHINR! [KTNQNKO! NO! QHI! .KR[KRWQNKO:! 0HIY! SUTQ! [RKSKQI! QHI! ZKSSKO!
NOQIRITQ!KJ!QHI!.KR[KRWQNKO!WOV!WLL!NQT!THWRIHKLVIRT:!!
!
5: )!ZKOJLNZQ!KJ!NOQIRITQ!I_NTQT!MHIO!W!VNRIZQKR!KR!WO!KJJNZIR!KJ!QHI!.KR[KRWQNKO8!
!

5:5 &U[[LNIT!KR!WQQIS[QT!QK!TU[[LY!PKKVT!KR!TIR^NZIT!QK!QHI!.KR[KRWQNKOg!
!

5:3 &U[[LNIT! KR! WQQIS[QT! QK! TU[[LY! PKKVT`! TIR^NZIT! KR! NOJKRSWQNKO! QK! WO! IOQNQY! QHWQ! ZKS[IQIT! MNQH! QHI!
.KR[KRWQNKOg!

!
5:@ =Y!^NRQUI!KJ!HNT!KJJNZI`!WZhUNRIT!KR!WQQIS[QT!QK!WZhUNRI!JKR!HNSTILJ!W!XUTNOITT!K[[KRQUONQY!QHWQ!THKULV!XILKOP!

QK!QHI!.KR[KRWQNKOg!
!

5:; %T!KJJIRIV!KR!RIZIN^IT!ZKOTNVIRWQNKO!JKR!VILN^IRNOP!QHI!.KR[KRWQNKO>T!XUTNOITT!QK!W!QHNRV![WRQYg!
!

5:D %T!IOPWPIV!KR!WQQIS[QT!QK!IOPWPI!NO!W!XUTNOITT!KR!WZQN^NQY!MHNZH!ZKS[IQIT!MNQH!KR!MKR\T!ZKOQRWRY!QK!QHI!
XITQ!NOQIRITQT!KJ!QHI!.KR[KRWQNKO:!
!

3: )OY!WZQUWL!KR![KQIOQNWL!ZKOJLNZQ!KJ! NOQIRITQ`!MHNZH!WRNTIT!KO!QHI![WRQ!KJ!W!VNRIZQKR`!THKULV!XI!JULLY!VNTZLKTIV!WOV!QHI!
ZKOZIROIV!VNRIZQKR! THKULV!OKQ![WRQNZN[WQI! NO! QHI!VILNXIRWQNKO!WOV! ^KQNOP!KO! QHI!WZQNKO! QK!XI! QW\IO! QK! WVVRITT! QHI!
ZKOJLNZQ:!)!VNRIZQKR!MHK!HWT!W!ZKOQNOUNOP!ZKOJLNZQ!KJ!NOQIRITQ!KJ!W!SWQIRNWL!OWQURI!THKULV!INQHIR!RITNPO!KR`!NJ!QHI!=KWRV!
VIIST!W[[RK[RNWQI`!XI!RISK^IV!JRKS!QHI!=KWRV:!
!

@: )! ZKOQRWZQ! KJ! QHI! .KR[KRWQNKO! MNQH! KOI! KR! SKRI! KJ! NQT! VNRIZQKRT! KR! KJJNZIRT! NT! ^KNVWXLI`! WQ! QHI! K[QNKO! KJ! QHI!
.KR[KRWQNKO`!UOLITT!WLL!QHI!JKLLKMNOP!ZKOVNQNKOT!WRI![RITIOQ8!

! !
@:5 0HI![RITIOZI!KJ!TUZH!VNRIZQKR!NO!QHI!XKWRV!SIIQNOP!NO!MHNZH!QHI!ZKOQRWZQ!MWT!W[[RK^IV!MWT!OKQ!OIZITTWRY!

QK!ZKOTQNQUQI!W!hUKRUS!JKR!TUZH!SIIQNOPg!
!

@:3 0HI!^KQI!KJ!TUZH!VNRIZQKR!MWT!OKQ!OIZITTWRY!JKR!QHI!W[[RK^WL!KJ!QHI!ZKOQWZQg!
!

@:@ 0HI!ZKOQRWZQ!NT!JWNR!WOV!RIWTKOWXLI!UOVIR!QHI!ZNRZUSTQWOZITg!
!

@:; %O!ZWTI!KJ!WO!KJJNZIR`!QHI!ZKOQRWZQ!HWT!XIIO![RI^NKUTLY!W[[RK^IV!XY!QHI!=KWRV!KJ!'NRIZQKRT:!
!
FHIRI!WOY!KJ!QHI!JNRTQ!QMK!ZKOVNQNKOT!TIQ!JKRQH!NO!QHI![RIZIVNOP![WRWPRW[H!NT!WXTIOQ`!NO!QHI!ZWTI!KJ!W!ZKOQRWZQ!MNQH!QHI!
VNRIZQKR`!TUZH!ZKOQRWZQ!THWLL!XI!RWQNJNIV!XY!QHI!^KQI!KJ!TQKZ\HKLVIRT!RI[RITIOQNOP!QMKEQHNRVT!23]@7!KJ!QHI!KUQTQWOVNOP!
ZW[NQWL!TQKZ\!NO!W!SIIQNOP!ZWLLIV!JKR!QHWQ![UR[KTIg![RK^NVIV!QHWQ!JULL!VNTZLKTURI!KJ!QHI!WV^IRTI!NOQIRITQ!KJ!QHI!VNRIZQKR!
NO^KL^IV! NT! SWVI! WQ! TUZH! SIIQNOPg! WOV! [RK^NVIV! JURQHIR`! QHWQ! QHI! ZKOQRWZQ! NT! JWNR! WOV! RIWTKOWXLI! UOVIR! QHI!
ZNRZUSTQWOZIT:!

!
;: FHIRI! W! VNRIZQKR`! XY! ^NRQUI! KJ! HNT! KJJNZI`! WZhUNRIT! JKR! HNSTILJ! W! XUTNOITT! K[[KRQUONQY! MHNZH! THKULV! XILKOP! QK! QHI!

.KR[KRWQNKO`!QHIRIXY!KXQWNONOP![RKJNQT!QK!QHI![RIeUVNZI!KJ!QHI!.KR[KRWQNKO`!QHI!VNRIZQKR!SUTQ!WZZKUOQ!QK!QHI!LWQQIR!JKR!
WLL! TUZH! [RKJNQT! XY! RIJUOVNOP! QHI! TWSI`! UOLITT! HNT! WZQ! HWT! XIIO! RWQNJNIV! XY! W! ^KQI! KJ! QHI! TQKZ\HKLVIRT! KMNOP! KR!
RI[RITIOQNOP! WQ! LIWTQ! QMKEQHNRVT! 23]@7! KJ! QHI! KUQTQWOVNOP! ZW[NQWL! TQKZ\:! 0HNT! [RK^NTNKO! THWLL! XI! W[[LNZWXLI!
OKQMNQHTQWOVNOP!QHI!JWZQ!QHWQ!QHI!VNRIZQKR!RNT\IV!HNT!KMO!JUOVT!NO!QHI!^IOQURI:!!
!

D: 0HI!JKRIPKNOP!NT!MNQHKUQ![RIeUVNZI!QK!QHI!.KR[KRWQNKO>T!I_NTQNOP!"ULIT!KR!.KVI!KJ!.KOVUZQ!JKR!NQT!KJJNZIRT`!IS[LKYIIT!
WOV!TQWJJ:!

!
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!
5:5 0HI! %OQIROWL!)UVNQ!1RKU[!THWLL![RK^NVI! NOVI[IOVIOQ!WOV!KXeIZQN^I!WTTURWOZI!WOV!WV^NTKRY!TIR^NZIT!QK!QHI!

.KR[KRWQNKO! VITNPOIV! QK! WVV! ^WLUI! WOV! NS[RK^I! KO! QHI! KRPWONfWQNKO>T! K[IRWQNKOT:! ! %Q! THWLL! [RK^NVI! QHI!
=KWRV`! (WOWPISIOQ! WOV! QHI! TQKZ\HKLVIRT! MNQH! RIWTKOWXLI! WTTURWOZI! QHWQ! QHI! .KR[KRWQNKO>T! \IY!
KRPWONfWQNKOWL!WOV![RKZIVURWL!ZKOQRKLT!WRI!IJJIZQN^I`!W[[RK[RNWQI`!WOV!ZKS[LNIV!MNQH:!%Q!THWLL!RI^NIM`!WUVNQ!
WOV! RI[KRQ! KO`! WSKOP! KQHIRT`! QHI! IJJIZQN^IOITT! KJ! QHI! TYTQIS! KJ! KRPWONfWQNKOWL! ZKOQRKLT`! QW\NOP! NOQK!
WZZKUOQ! QHI! OWQURI! WOV! ZKS[LI_NQY! KJ! QHI! XUTNOITT! WOV! QHI! XUTNOITT! ZULQURIg! QHI! ^KLUSI! TNfI! ! WOV!!
ZKS[LI_NQY!KJ!QRWOTWZQNKOTg!QHI!VIPRII!KJ!RNT\g!QHI!VIPRII!KJ!ZIOQRWLNfWQNKO!WOV!VILIPWQNKO!KJ!WUQHKRNQYg!!QHI!
I_QIOQ!!WOV!IJJIZQN^IOITT!KJ!NOJKRSWQNKO!QIZHOKLKPYg!WOV!QHI!!I_QIOQ!KJ!RIPULWQKRY!ZKS[LNWOZI:!
!

5:3 %Q! THWLL! [IRJKRS! NQT! WUVNQNOP! JUOZQNKO! JWNQHJULLY! XY!SWNOQWNONOP! NOVI[IOVIOZI! JRKS! QHI!SWOWPISIOQ! WOV!
ZKOQRKLLNOP!THWRIHKLVIRT:!

!
5:@ 0HI!.HNIJ!)UVNQ!#_IZUQN^I!THWLL!XI!QHI!HIWV!KJ!QHI! %OQIROWL!)UVNQ!1RKU[:! !0HI!.HNIJ!)UVNQ!#_IZUQN^I!THWLL!

[RIJIRWXLY!XI!W!.IRQNJNIV!/UXLNZ!)ZZKUOQWOQ! WOV]KR! W!.HNIJ! %OQIROWL!)UVNQKR! WOV! THWLL! RI[KRQ! QK! QHI!)UVNQ!
.KSSNQQII!KJ!QHI!=KWRV!KJ!'NRIZQKRT:!

!
5:; 0HI!%OQIROWL!)UVNQKRT!THWLL!RI[KRQ!QHWQ!QHINR!WZQN^NQNIT!WRI!ZKOVUZQIV!NO!WZZKRVWOZI!MNQH!QHI!&QWOVWRVT!JKR!

QHI! /RKJITTNKOWL! /RWZQNZI! KJ! %OQIROWL! )UVNQNOP`! KQHIRMNTI`! QHI! .HNIJ! )UVNQ! #_IZUQN^I! THWLL! VNTZLKTI! QK! QHI!
=KWRV!WOV!(WOWPISIOQ!QHWQ!NQ!HWT!OKQ!YIQ!WZHNI^IV!JULL!!ZKS[LNWOZI!!MNQH!QHI!TQWOVWRVT!KJ!QHI![RKJITTNKOWL!
[RWZQNZI!KJ!NOQIROWL!WUVNQNOP:!!

!
5:D 0HI!.KR[KRWQNKO>T!NOQIROWL!WUVNQ!WZQN^NQY!SWY!XI!W!JULLY!RITKURZIV!WZQN^NQY!HKUTIV!MNQHNO!QHI!KRPWONfWQNKO!KR!

SWY!XI!KUQTKURZIV!QK!hUWLNJNIV!NOVI[IOVIOQ!QHNRVE[WRQY!TIR^NZI![RK^NVIRT:!
!

5:a 0HI!.KR[KRWQNKO!THWLL`!MHIO!OIZITTWRY`!HW^I!W!hUWLNJNIV!.HNIJ!)UVNQ!#_IZUQN^I!W[[KNOQIV!XY!QHI!=KWRV:!0HI!
.HNIJ!)UVNQ!#_IZUQN^I!THWLL!K^IRTII!WOV!XI! RIT[KOTNXLI! JKR! QHI! NOQIROWL!WUVNQ!WZQN^NQY!KJ! QHI!KRPWONfWQNKO`!
NOZLUVNOP! QHI! [KRQNKO! QHWQ! NT! KUQTKURZIV! QK! W! QHNRVE[WRQY! TIR^NZI! [RK^NVIR:! %O! ZWTI! KJ! W! JULLY! KUQTKURZIV!
NOQIROWL! WUVNQ! WZQN^NQY`! W! hUWLNJNIV! NOVI[IOVIOQ! I_IZUQN^I! KR! TIONKR! SWOWPISIOQ! [IRTKOOIL! THKULV! XI!
WTTNPOIV! QHI! RIT[KOTNXNLNQY! JKR! SWOWPNOP! QHI! JULLY! KUQTKURZIV! NOQIROWL! WUVNQ! WZQN^NQY:! 0HI! .HNIJ! )UVNQ!
#_IZUQN^I! THWLL! RI[KRQ! JUOZQNKOWLLY! QK! QHI! )UVNQ! .KSSNQQII! WOV! WVSNONTQRWQN^ILY! QK! QHI! .HNIJ! #_IZUQN^I!
-JJNZIR:!0HI!.HNIJ!)UVNQ!#_IZUQN^I!THWLL!HW^I!QHI!JKLLKMNOP!VUQNIT!WOV!RIT[KOTNXNLNQNIT`!WSKOP!KQHIRT8!

!
5:a:5 "I^NIM![IRNKVNZWLLY!QHI!NOQIROWL!WUVNQ!ZHWRQIR!WOV![RITIOQ!NQ!QK!TIONKR!SWOWPISIOQ!WOV!QHI!=KWRV!

)UVNQ!.KSSNQQII!JKR!W[[RK^WLg!
!

5:a:3 #TQWXLNTH! W! RNT\EXWTIV! NOQIROWL! WUVNQ! [LWO`! NOZLUVNOP! [KLNZNIT! WOV! [RKZIVURIT`! QK! VIQIRSNOI! QHI!
[RNKRNQNIT!KJ!QHI!NOQIROWL!WUVNQ!WZQN^NQY`!ZKOTNTQIOQ!MNQH!QHI!KRPWONfWQNKO>T!PKWLTg!

!
5:a:@ .KSSUONZWQI! QHI! NOQIROWL! WUVNQ! WZQN^NQY>T![LWOT`! RITKURZI! RIhUNRISIOQT!WOV! NS[WZQ!KJ! RITKURZI!

LNSNQWQNKOT`! WT! MILL! WT! TNPONJNZWOQ! NOQIRNS! ZHWOPIT`! QK! TIONKR! SWOWPISIOQ! WOV! QHI! )UVNQ!
.KSSNQQII!JKR!RI^NIM!WOV!W[[RK^WLg!

!
5:a:; &[IWRHIWV! QHI! [IRJKRSWOZI! KJ! QHI! NOQIROWL! WUVNQ! WZQN^NQY! QK! IOTURI! NQ! WVVT! ^WLUI! QK! QHI!

KRPWONfWQNKOg!
!

5:a:D "I[KRQ![IRNKVNZWLLY!QK!QHI!)UVNQ!.KSSNQQII!KO!QHI!NOQIROWL!WUVNQ!WZQN^NQY>T![IRJKRSWOZI!RILWQN^I!
QK!NQT![LWOTg!WOV!

!
5:a:a /RITIOQ! JNOVNOPT! WOV! RIZKSSIOVWQNKOT! QK! QHI! )UVNQ! .KSSNQQII! WOV! PN^I! WV^NZI! QK! TIONKR!

SWOWPISIOQ!WOV!QHI!=KWRV!KO!HKM!QK!NS[RK^I!NOQIROWL![RKZITTIT:!
!

5:6 0HI!NOQIROWL!WUVNQ!THWLL!HW^I!QHI!JKLLKMNOP!JUOZQNKOT`!WSKOP!KQHIRT8!
!
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5:6:5 /RK^NVI! WO! NOVI[IOVIOQ! RNT\EXWTIV! WTTURWOZI! TIR^NZI! QK! QHI! =KWRV`! )UVNQ! .KSSNQQII! WOV!
(WOWPISIOQ`! JKZUTNOP!KO!RI^NIMNOP!QHI!IJJIZQN^IOITT!KJ!QHI!PK^IROWOZI!WOV!ZKOQRKL![RKZITTIT!
NO! [RKSKQNOP! QHI! RNPHQ! ^WLUIT! WOV! IQHNZT`! IOTURNOP! IJJIZQN^I! [IRJKRSWOZI! SWOWPISIOQ! WOV!
WZZKUOQNOP! NO! QHI! KRPWONfWQNKO`! ZKSSUONZWQNOP! RNT\! WOV! ZKOQRKL! NOJKRSWQNKO`! WOV! ZKKRVNOWQNOP!
QHI! WZQN^NQNIT! WOV! NOJKRSWQNKO! WSKOP! QHI! =KWRV`! I_QIROWL! WOV! NOQIROWL! WUVNQKRT`! WOV!
(WOWPISIOQg!
!

5:6:3 /IRJKRS! RIPULWR! WOV! T[IZNWL! WUVNQ! WT! ZKOQWNOIV! NO! QHI! WOOUWL! WUVNQ! [LWO! WOV]KR! XWTIV! KO! QHI!
.KR[KRWQNKO>T!RNT\!WTTITTSIOQg!

!
5:6:@ /IRJKRS! ZKOTULQNOP! WOV! WV^NTKRY! TIR^NZIT! RILWQIV! QK! PK^IROWOZI! WOV! ZKOQRKL! WT! W[[RK[RNWQI! JKR!

QHI!KRPWONfWQNKOg!
!

5:6:; /IRJKRS! ZKS[LNWOZI! WUVNQ! KJ! RILI^WOQ! LWMT`! RULIT! WOV! RIPULWQNKOT`! ZKOQRWZQUWL! KXLNPWQNKOT! WOV!
KQHIR!ZKSSNQSIOQT`!MHNZH!ZKULV!HW^I!W!TNPONJNZWOQ!NS[WZQ!KO!QHI!KRPWONfWQNKOg!

!
5:6:D "I^NIM`! WUVNQ! WOV! WTTITT! QHI! IJJNZNIOZY! WOV! IJJIZQN^IOITT! KJ! QHI! NOQIROWL! ZKOQRKL! TYTQIS! KJ! WLL!

WRIWT!KJ!QHI!.KR[KRWQNKOg!
!

5:6:a #^WLUWQI! K[IRWQNKOT! KR! [RKPRWST! QK! WTZIRQWNO! MHIQHIR! RITULQT! WRI! ZKOTNTQIOQ! MNQH! ITQWXLNTHIV!
KXeIZQN^IT!WOV!PKWLT`!WOV!MHIQHIR!QHI!K[IRWQNKOT!KR![RKPRWST!WRI!XINOP!ZWRRNIV!KUQ!WT![LWOOIVg!

!
5:6:6 #^WLUWQI!T[IZNJNZ!K[IRWQNKOT!WQ!QHI!RIhUITQ!KJ!QHI!=KWRV!KR!(WOWPISIOQ`!WT!W[[RK[RNWQIg!WOV!

!
5:6:? (KONQKR!WOV!I^WLUWQI!PK^IROWOZI![RKZITT:!

!
N2 &K@386>B!#L75@!

!
3:5 0HI!=KWRV`!QHRKUPH!QHI!)UVNQ!.KSSNQQII`!THWLL!RIZKSSIOV!QK!QHI!TQKZ\HKLVIRT!W!VULY!WZZRIVNQIV!I_QIROWL!

WUVNQKR!MHK!THWLL!UOVIRQW\I!WO!NOVI[IOVIOQ!WUVNQ!WOV!THWLL![RK^NVI!WO!KXeIZQN^I!WTTURWOZI!KO!QHI!MWY!NO!
MHNZH!QHI!JNOWOZNWL!TQWQISIOQT!HW^I!XIIO![RI[WRIV!WOV![RITIOQIV:!!
!

3:3 0HI!#_QIROWL!)UVNQKR!THWLL!HW^I!QHI!JKLLKMNOP!VUQNIT!WOV!RIT[KOTNXNLNQNIT8!
!

3:3:5 /IRJKRS! JWNR! WUVNQ! NOVI[IOVIOQLY! KJ! QHI! .KR[KRWQNKO`! (WOWPISIOQ! WOV! QHI! ZKOQRKLLNOP!
THWRIHKLVIRT!NO!KRVIR!QK!SWNOQWNO!ZKOJNVIOZI!NO!QHI!.KR[KRWQNKO>T!!WZZKUOQNOP!NOJKRSWQNKOg!
!

3:3:3 .HIZ\!MHIQHIR!WOY!JWZQ!ZKOQRWVNZQT!QHI!WUVNQ!RITULQT! NO!QHI! NOJKRSWQNKO!VNTZLKTIV!RIPULWRLY!MNQH!
QHI!WUVNQIV!JNOWOZNWL!TQWQISIOQT`!WOV!VISWOV!ZKRRIZQNKO`!NJ!OIZITTWRYg!

!
3:3:@ )QQIOV! QHI! WOOUWL! TQKZ\HKLVIRT>! SIIQNOP! WOV! WOTMIR! WOY! hUITQNKO! KO! WUVNQ! RI[KRQT! WOV!

QHISTIL^IT`!QHINR!MKR\!!WOV!QHINR!RISUOIRWQNKOg!
!

3:3:; /IRJKRS! TUZH! KQHIR! JUOZQNKOT! WT! ! SWY! XI! W[[RK^IV! ! XY! QHI! =KWRV! ! NO! NQT! IOPWPISIOQ! KJ! QHI!
WUVNQKR`!![RK^NVIV`!HKMI^IR`!QHWQ!OKOEWUVNQ!MKR\!THWLL!OKQ!XI!NO!ZKOJLNZQ!MNQH!QHI!JUOZQNKO!KJ!QHI!
WUVNQKR!WT!I_QIROWL!WUVNQKR:!

!
3:@ 0HI! #_QIROWL! )UVNQKR! THWLL! XI! RKQWQIV! I^IRY! JN^I! 2D7! YIWRT! KR! IWRLNIR`! KR! QHI! HWOVLNOP! [WRQOIR! THWLL! XI!

ZHWOPIV:!
!

3:; 0HI! RIWTKOT! JKR! QHI! RITNPOWQNKO`!VNTSNTTWL`!KR! ZITTWQNKO! JRKS!TIR^NZI!WOV! QHI!VWQI! QHIRIKJ!KJ!WO!I_QIROWL!
WUVNQKR! THWLL! XI! RI[KRQIV! NO! QHI! .KR[KRWQNKO>T! WOOUWL! WOV! ZURRIOQ! RI[KRQT:! &WNV! RI[KRQ! THWLL! NOZLUVI! W!
VNTZUTTNKO!KJ!WOY!VNTWPRIISIOQ!MNQH!TWNV!JKRSIR!I_QIROWL!WUVNQKR!KO!WOY!SWQQIR!KJ!WZZKUOQNOP![RNOZN[LIT`!
JNOWOZNWL!TQWQISIOQ!VNTZLKTURI!KR!WUVNQNOP!TZK[I!KR![RKZIVURI`!MHNZH! NJ!OKQ!RITKL^IV!QK!QHI!TWQNTJWZQNKO!KJ!
QHI! JKRSIR! WUVNQKR`! MKULV! HW^I! ZWUTIV!SW\NOP! RIJIRIOZI! QK! QHI! TUXeIZQ!SWQQIR! KJ! QHI! VNTWPRIISIOQ! NO!
ZKOOIZQNKO!MNQH!NQT!RI[KRQT:!

!
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3:D %J! WO!I_QIROWL! WUVNQKR!XILNI^IT! QHWQ! QHI! TQWQISIOQ!SWVI! NO! QHI!WOOUWL! RI[KRQT`! NOJKRSWQNKO! TQWQISIOQ!KR!
[RK_Y!TQWQISIOQ!JNLIV!VURNOP!HNT!IOPWPISIOQ!WRI!NOZKRRIZQ!KR! ! NOZKS[LIQI`!HI!THWLL!WLTK![RITIOQ!HNT!^NIMT!
KO!QHI!TWNV!RI[KRQT:!!

!

S2 )<9CB5>6A3!+=:@39!!!!
!

0K!IOTURI!WVHIRIOZI!QK!ZKR[KRWQI![RNOZN[LIT!WOV!XITQ![RWZQNZIT`!QHI!=KWRV!THWLL!W[[KNOQ!W!.KS[LNWOZI!-JJNZIR`!MHK!
THWLL! HW^I! W! RWO\! KJ! &IONKR! $NZI! /RITNVIOQ! KR! WO! IhUN^WLIOQ! [KTNQNKO! MNQH! WVIhUWQI! TQWQURI! WOV! WUQHKRNQY! NO! QHI!
.KR[KRWQNKO:!0HI!.KS[LNWOZI!-JJNZIR!THWLL!OKQ!XI!W!SISXIR!KJ!QHI!=KWRV!KJ!'NRIZQKRT!WOV!THKULV!WOOUWLLY!WQQIOV!W!
QRWNONOP!KO!ZKR[KRWQI!PK^IROWOZI:!
!
0HI! .KS[LNWOZI! -JJNZIR! NT! W! SISXIR! KJ! QHI! .KR[KRWQNKO>T! (WOWPISIOQ! NO! ZHWRPI! KJ! ZKS[LNWOZI! JUOZQNKO:! <I! NT!
[RNSWRNLY!LNWXLI!QK!QHI!.KR[KRWQNKO!WOV!NQT!TQKZ\HKLVIRT`!WOV!OKQ!QK!QHI!.HWNRSWO!KR!/RITNVIOQ!KJ!QHI!.KR[KRWQNKO:!!
!
0HI!.KS[LNWOZI!-JJNZIR!THWLL![IRJKRS!QHI!JKLLKMNOP!VUQNIT!WOV!RIT[KOTNXNLNQNIT8!
!
@:5 -[IRWQNKOWLNfI!WOV!SKONQKR!ZKS[LNWOZI!MNQH!QHI![RK^NTNKOT!WOV!RIhUNRISIOQT!KJ!QHNT!(WOUWLg!

!
@:3 #OTURI![RK[IR!KOXKWRVNOP!KJ!OIM!VNRIZQKRT!2N:I:`!KRNIOQWQNKO!KO!QHI!.KR[KRWQNKO>T!XUTNOITT`!ZHWRQIR`!WRQNZLIT!

KJ!NOZKR[KRWQNKO!WOV!XYELWMT`!WSKOP!KQHIRT7g!
!

@:@ (KONQKR`!RI^NIM`!I^WLUWQI!WOV!IOTURI!QHI!ZKS[LNWOZI!XY!QHI!.KR[KRWQNKO`!NQT!KJJNZIRT!WOV!VNRIZQKRT!MNQH!QHI!
RILI^WOQ!LWMT`!QHI!.KVI!KJ!.KR[KRWQI!1K^IROWOZI!JKR!/UXLNZLYE,NTQIV!.KS[WONIT`!RULIT!WOV!RIPULWQNKOT!WOV!
WLL!PK^IROWOZI!NTTUWOZIT!KJ!RIPULWQKRY!WPIOZNITg!

!
@:; "I[KRQ! QHI! SWQQIR! QK! QHI! =KWRV! NJ! ^NKLWQNKOT! WRI! JKUOV! WOV! RIZKSSIOV! QHI! NS[KTNQNKO! KJ! W[[RK[RNWQI!

VNTZN[LNOWRY!WZQNKOg!
!

@:D #OTURI!QHI!NOQIPRNQY!WOV!WZZURWZY!KJ!WLL!VKZUSIOQWRY!TUXSNTTNKOT!QK!RIPULWQKRTg!
!

@:a )[[IWR!XIJKRI!QHI!&#.!MHIO!TUSSKOIV!NO!RILWQNKO!QK!ZKS[LNWOZI!MNQH!QHI!.KVI!KJ!.KR[KRWQI!1K^IROWOZI!
JKR!/UXLNZLYE,NTQIV!.KS[WONIT!WOV!JKR!WOY!SWQQIRT!QHWQ!QHI!.KSSNTTNKO!SWY!RIhUNRI!ZLWRNJNZWQNKO!KJg!

!
@:6 &UXSNQ!W!ZIRQNJNZWQNKO!QK!QHI!&#.!KO!KR!XIJKRI!jWOUWRY!@4!KJ!IWZH!YIWR!KO!QHI!I_QIOQ!KJ!QHI!.KR[KRWQNKO>T!

ZKS[LNWOZI!MNQH! QHNT!(WOUWL! JKR! QHI! [RI^NKUTLY! ZKS[LIQIV! YIWR`! I_[LWNONOP! QHI! RIWTKOT! ! JKR! QHI! LIQQIR>T!!
VI^NWQNKO!!JRKS!QHI!TWSI`!UOLITT!QHI!TWSI!NT!OKQ!RIhUNRIV!XY!.KSSNTTNKOg!

!
@:? /RK^NVI! QHI!.KSSNTTNKO`! NJ! W[[LNZWXLI`! WQ! QHI!IOV!KJ! I^IRY! JNTZWL! YIWR!MNQH!W! TMKRO! ZIRQNJNZWQNKO! QHWQ! QHI!

.KR[KRWQNKO! HWT! ZKS[LNIV! MNQH! QHI! RIhUNRISIOQ! JKR! NOVI[IOVIOQ! VNRIZQKRT! WOV! QHINR! WQQIOVWOZI! WQ!
SIIQNOPT! NO! WZZKRVWOZI! MNQH! &IZ:! 55267! KJ! &#.! (ISKRWOVUS! .NRZULWR! *K:! 3:! 0HI! ZIRQNJNZWQNKO! SWY! XI!
TUXSNQQIV!MNQH!QHI!.KR[KRWQNKO>T!ZURRIOQ!RI[KRQ!!2&#.!9KRS!56E57!KR!KO!W!TI[WRWQI!JNLNOPg!

!
@:B .KLLWXKRWQI! MNQH! KQHIR! VI[WRQSIOQT! QK! [RK[IRLY! WVVRITT! ZKS[LNWOZI! NTTUIT`! MHNZH! SWY! XI! TUXeIZQ! QK!

NO^ITQNPWQNKOg!
!

@:54 %VIOQNJY`! SKONQKR! WOV! ZKOQRKL! [KTTNXLI! WRIWT! KJ! ZKS[LNWOZI! NTTUIT! WOV! RNT\T`! WOV! MKR\! QKMWRVT! QHI!
RITKLUQNKO!KJ!QHI!TWSIg!!

!
@:55 #OTURI!QHI!WQQIOVWOZI!KJ!XKWRV!SISXIRT!WOV!\IY!KJJNZIRT!QK!RILI^WOQ!QRWNONOPTg!!

!
@:53 'IQIRSNOI!^NKLWQNKOT!KJ!QHNT!(WOUWL!WOV!ZRIWQI!W!TYTQIS!JKR!PN^NOP!VUI!OKQNZI`!HIWRNOP`!WOV!VUI![RKZITT!JKR!

VIWLNOP!MNQH!^NKLWQNKOT!KJ!QHNT!(WOUWLg!!
!

@:5@ "IZKSSIOV!QHI![IOWLQNIT!JKR!^NKLWQNKOT!KJ!QHNT!(WOUWL`!JKR!JURQHIR!RI^NIM!WOV!W[[RK^WL!KJ!QHI!=KWRVg!WOV!
!

@:5; /IRJKRS!TUZH!KQHIR!VUQNIT!WOV!RIT[KOTNXNLNQNIT!WT!SWY!XI![RK^NVIV!XY!&#.:!
!



!@3!

0HI! W[[KNOQSIOQ! KJ! QHI! .KS[LNWOZI! -JJNZIR! THWLL! XI! NSSIVNWQILY! VNTZLKTIV! QK! QHI! &IZURNQNIT! WOV! #_ZHWOPI!
.KSSNTTNKO!KO!&#.!9KRS!56E.:!)LL!ZKRRIT[KOVIOZI!RILWQN^I!QK!HNT! JUOZQNKOT!WT!TUZH!THWLL!XI!WVVRITTIV!QK!QHI!TWNV!
-JJNZIR:!



!@@!

#,"-)%&!Q-.!)'II^*-)#"-'*!#*/!-*(',I#"-'*!
!

12 /5:AB<:L83!,3UL583936@:!<4!@F3!)<8C<8>@5<6!
!
0HI!.KR[KRWQNKO!THWLL8!
!
5:5 #TQWXLNTH!ZKR[KRWQI!VNTZLKTURI![KLNZNIT!WOV![RKZIVURIT! QK!IOTURI!W!ZKS[RIHIOTN^I`!WZZURWQI`! RILNWXLI!WOV!

QNSILY! RI[KRQ! QK! TQKZ\HKLVIRT! WOV! KQHIR! TQW\IHKLVIRT! QHWQ! PN^IT! W! JWNR! WOV! ZKS[LIQI! [NZQURI! KJ! QHI!
.KR[KRWQNKO>T!JNOWOZNWL!ZKOVNQNKO`!RITULQT!WOV!XUTNOITT!K[IRWQNKOg!

!
5:3 #TQWXLNTH!W![KLNZY! RIhUNRNOP!WLL!VNRIZQKRT!WOV!KJJNZIRT! QK!VNTZLKTI]RI[KRQ! QK!QHI!.KR[KRWQNKO!WOY!VIWLNOPT! NO!

QHI!.KR[KRWQNKO>T!THWRIT!MNQHNO!QHRII!2@7!XUTNOITT!VWYTg!!
!

5:@ /RK^NVI!W!ZLIWR!VNTZLKTURI!KJ! NQT![KLNZNIT!WOV![RKZIVURI!JKR!TIQQNOP!=KWRV!WOV!I_IZUQN^I!RISUOIRWQNKO`!QHI!
LI^IL!WOV!SN_!KJ!QHI!TWSI`!QHI!RISUOIRWQNKO!KO!WO!NOVN^NVUWL!XWTNT`!QIRSNOWQNKO!WOV!RIQNRISIOQ![RK^NTNKOT!
NO!QHI!)OOUWL!.KR[KRWQI!1K^IROWOZI!"I[KRQg!!

!
5:; 'NTZLKTI! SWQIRNWL! KR! TNPONJNZWOQ! "/0T! RI^NIMIV! WOV! W[[RK^IV! VURNOP! QHI! YIWR! NO! QHI! )OOUWL! .KR[KRWQI!

1K^IROWOZI!"I[KRQg!!
!

5:D .NRZULWQI![RITT!RILIWTIT`!KR!HKLV!SIVNW!WOV!WOWLYTQT>!XRNIJNOPT!QK!IOTURI!QNSILY!WOV!WZZURWQI!VNTTISNOWQNKO!
KJ![UXLNZ`!SWQIRNWL!WOV!RILI^WOQ!NOJKRSWQNKO!QK!NQT!TQKZ\HKLVIRT!WOV!KQHIR!NO^ITQKRTg!WOV!

!
5:a (W\I!W! JULL`! JWNR`!WZZURWQI!WOV!QNSILY!VNTZLKTURI! QK! QHI![UXLNZ!KJ!I^IRY!SWQIRNWL! JWZQ!KR!I^IOQ! QHWQ!KZZURT`!

[WRQNZULWRLY!KO!QHI!WZhUNTNQNKO!KR!VNT[KTWL!KJ!TNPONJNZWOQ!WTTIQT`!MHNZH!ZKULV!WV^IRTILY!WJJIZQ!QHI!^NWXNLNQY!KR!
QHI!NOQIRITQ!KJ!NQT!THWRIHKLVIRT!WOV!KQHIR!TQW\IHKLVIRT:!

!
N2 I>6>J3936@P:!,3:C<6:5R5B5@=!4<8!-64<89>@5<6!

!
3:5 (WOWPISIOQ! NT![RNSWRNLY! RIT[KOTNXLI! QK! QHI!=KWRV! JKR! JNOWOZNWL! RI[KRQNOP!WOV!ZKOQRKL`!WOV!QK! QHNT!I_QIOQ`!

THWLLg!
!
3:5:5 "I[KRQ!WO!WTTITTSIOQ!KJ! QHI!.KR[KRWQNKO>T![KTNQNKO!WOV![RKT[IZQT:!0HNT!I_QIOVT! QK! NOQIRNS!WOV!

KQHIR![RNZIETIOTNQN^I![UXLNZ!RI[KRQT!WOV!RI[KRQT!QK!RIPULWQKRT!WT!MILL!WT!QK!NOJKRSWQNKO!RIhUNRIV!QK!
XI![RITIOQIV!XY!TQWQUQKRY!RIhUNRISIOQTg!
!

3:5:3 #_[LWNO!QHINR!RIT[KOTNXNLNQY!JKR![RI[WRNOP!QHI!WZZKUOQT`!JKR!MHNZH!QHIRI!THKULV!XI!W!TQWQISIOQ!XY!
QHI!WUVNQKRT!WXKUQ!QHINR!RIT[KOTNXNLNQNITg!

!
3:5:@ "I[KRQ! QHWQ! QHI! XUTNOITT! NT! W! PKNOP! ZKOZIRO`! MNQH! TU[[KRQNOP! WTTUS[QNKOT! KR! hUWLNJNZWQNKOT`! NJ!

OIZITTWRYg!
!

3:5:; (WNOQWNO!W!TKUOV!TYTQIS!KJ!NOQIROWL!ZKOQRKL!QHWQ!MNLL!IOTURI!QHI!NOQIPRNQY!KJ!QHI!JNOWOZNWL!RI[KRQT!
WOV! [RKQIZQNKO! KJ! QHI! WTTIQT! KJ! QHI! .KR[KRWQNKO! JKR! QHI! XIOIJNQ! KJ! WLL! TQKZ\HKLVIRT! WOV! KQHIR!
TQW\IHKLVIRT:!

!!
3:5:D =WTIV! KO! QHI! W[[RK^IV! WUVNQ! [LWOT`! TZK[I! WOV! JRIhUIOZY! KJ! WUVNQT`! IOTURI! QHWQ! NOQIROWL! WUVNQ!

I_WSNOWQNKO! ZK^IR`! WQ! LIWTQ`! QHI! I^WLUWQNKO! KJ! WVIhUWZY! WOV! IJJIZQN^IOITT! KJ! ZKOQRKLT!
IOZKS[WTTNOP!QHI!KRPWONfWQNKO>T!PK^IROWOZI!K[IRWQNKO`!NOJKRSWQNKO!TYTQIS`!QK!NOZLUVI!RILNWXNLNQY!
WOV! NOQIPRNQY!KJ! JNOWOZNWL!WOV!K[IRWQNKOWL! NOJKRSWQNKO`!IJJIZQN^IOITT!WOV!IJJNZNIOZY!KJ!K[IRWQNKO!
TWJIPUWRVNOP!KJ!WTTIQT`!WOV!ZKS[LNWOZI!MNQH!LWMT`!RULIT`!RIPULWQNKO`!WOV!ZKOQRWZQTg!

!
3:5:a "IhUNRI! QHI! .HNIJ! )UVNQ! #_IZUQN^I! QK! SW\I! WO! WOOUWL! RI[KRQ! QK! QHI! )UVNQ! .KSSNQQII! KO! QHI!

NOQIROWL!WUVNQ!VI[WRQSIOQ!WZQN^NQY`![UR[KTI`!WUQHKRNQY`!RIT[KOTNXNLNQY!WOV![IRJKRSWOZI!RILWQN^I!QK!
QHI!WUVNQ![LWOT!WOV!TQRWQIPNIT!W[[RK^IV!XY!QHI!)UVNQ!.KSSNQQII!KJ!QHI!=KWRV:!&UZH!WOOUWL!RI[KRQ!
THKULV!NOZLUVI!TNPONJNZWOQ!RNT\!I_[KTURIT!WOV!ZKOQRKL!NTTUIT`!WOV!KQHIRT!QHWQ!QHI!=KWRV!WOV!&IONKR!
(WOWPISIOQ!SWY!OIIV:!

!!



!@;!

3:5:6 (WOWPISIOQ! THWLL! XI![RNSWRNLY! RIT[KOTNXLI! JKR! QHI!WVIhUWQI! JLKM!KJ! NOJKRSWQNKO! QK! QHI!=KWRV:!
0HNT! NOJKRSWQNKO!SWY!NOZLUVI!QHI!XWZ\PRKUOV!KR!I_[LWOWQKRY! NOJKRSWQNKO!RILWQNOP!QK!SWQQIRT!QK!
XI!XRKUPHQ!XIJKRI! QHI!=KWRV`! ZK[NIT!KJ! VNTZLKTURI! TQWQISIOQ! WOV!VKZUSIOQT`! XUVPIQ`! JKRIZWTQ!
WOV!SKOQHLY!NOQIROWL!JNOWOZNWL!TQWQISIOQT:!(WOWPISIOQ!THKULV!WLTK!VNTZLKTI!WOV!I_[LWNO!QK!QHI!
=KWRV!WOY!^WRNWOZI!XIQMIIO![RKeIZQNKOT!WOV!WZQUWL!RITULQT:!

!
S2 "F3!-6;3:@<8!,3B>@5<6:!(L6A@5<6!

!
0HIRI!THWLL!XI!WO!%O^ITQKR!"ILWQNKOT!'N^NTNKO!MNQHNO!QHI!.KR[KRWQNKO`!NJ!W[[LNZWXLI`!MHNZH!THWLL!XI!QWT\IV!MNQH8!
!
@:5 0HI!ZRIWQNKO!WOV!NS[LISIOQWQNKO!KJ!WO!NO^ITQKR!RILWQNKOT![RKPRWS!QHWQ!RIWZHIT!KUQ!QK!WLL!THWRIHKLVIRT!WOV!

JULLY!NOJKRST!QHIS!KJ!ZKR[KRWQI!WZQN^NQNITg!WOV!
!

@:3 0HI!JKRSULWQNKO!KJ!W!ZLIWR![KLNZY!KO!ZKSSUONZWQNOP!KR!RILWYNOP!RILI^WOQ!NOJKRSWQNKO!QK!QHI!.KR[KRWQNKO>T!
TQKZ\HKLVIRT!WOV!QK!QHI!XRKWVIR!NO^ITQKR!ZKSSUONQY!WZZURWQILY`!IJJIZQN^ILY!WOV!TUJJNZNIOQLY:!
!

X2 )<99L65A>@5<6!<4!@F5:!I>6L>B!
!

0HNT!(WOUWL!THWLL!XI!TUXSNQQIV!QK!QHI!&IZURNQNIT!WOV!#_ZHWOPI!.KSSNTTNKO:!%Q!THWLL!XI!W^WNLWXLI!JKR!NOT[IZQNKO!XY!WOY!
TQKZ\HKLVIR!KJ!QHI!.KR[KRWQNKO!WQ!NQT![RNOZN[WL!KJJNZI!VURNOP!RIWTKOWXLI!HKURT!KO!W!XUTNOITT!VWY!WOV!THWLL!XI![KTQIV!NO!
QHI!.KR[KRWQNKO>T!MIXTNQI:!

!
!
!
!
!
!
!
!



!@D!

!
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!

5: +@<AHF<B738:P!,5JF@!>67!08<@3A@5<6!
!

0HI!.KR[KRWQNKO!RIZKPONfIT!QHWQ!QHI!SKTQ!ZKPIOQ![RKKJ!KJ!TKUOV!ZKR[KRWQI!PK^IROWOZI!NT!QHWQ!MHNZH!NT!^NTNXLI!QK!QHI!
IYIT!KJ!NQT!NO^ITQKRT:!0HIRIJKRI`!QHI![RK^NTNKOT!KJ!QHNT!&IZQNKO!KO!TQKZ\HKLVIRT>!RNPHQT!WOV![RKQIZQNKO!THWLL!TIR^I!WT!W!
PUNVI!JKR!WLL! NOQIROWL!WOV!I_QIROWL![WRQNIT`!WT!W!SIWOT!KJ!ZKR[KRWQI!PK^IROWOZI!ZK^IOWOQ!XIQMIIO!QHI!.KR[KRWQNKO!
WOV!WLL!NQT!TQKZ\HKLVIRT:!
!

3: )<995@936@!@<!,3:C3A@!+@<AHF<B738:P!,5JF@:!
!
0HI!)RQNZLIT!KJ! %OZKR[KRWQNKO!WOV!WLL! RITKLUQNKOT!WVK[QIV!XY!QHI!=KWRV!ITQWXLNTHNOP!WOV!VITNPOWQNOP!TIRNIT!KJ!TIRNWL!
[RIJIRRIV!TQKZ\`!JN_NOP!QHI!OUSXIR!KJ!THWRIT!QK!XI!NOZLUVIV!NO!IWZH!TIRNIT!WOV!QHI!RNPHQT`![RIJIRIOZIT!WOV!LNSNQWQNKOT!
KJ! QHI!THWRIT!KJ!IWZH!TIRNIT!WT! JNLIV!MNQH! QHI!.KSSNTTNKO`!MHNZH!WRI!VIISIV![WRQ!KJ! QHI!)RQNZLIT!KJ! %OZKR[KRWQNKO`!
THWLL!LWY!VKMO!QHI!T[IZNJNZ!RNPHQT!WOV![KMIRT!KJ!TQKZ\HKLVIRT!MNQH!RIT[IZQ!QK!QHI![WRQNZULWR!THWRIT!KJ!TQKZ\!QHIY!HKLV`!
WLL!KJ!MHNZH!THWLL!XI![RKQIZQIV!XY!LWM!TK!LKOP!WT!QHIY!THWLL!OKQ!XI!NO!ZKOJLNZQ!MNQH!QHI!.KR[KRWQNKO!.KVI:!
!
0HI!=KWRV!THWLL!XI!ZKSSNQQIV!QK!RIT[IZQ!QHI!^KQNOP!RNPHQ`!RNPHQ!QK!NOJKRSWQNKO`!RNPHQ!QK!VN^NVIOVT!WOV!W[[RWNTWL!RNPHQT!
KJ!QHI!TQKZ\HKLVIRT:!
!
!
N21 !Q<@56J!,5JF@!

!
-MOIRT!KJ! THWRIT!KJ! ZKSSKO!TQKZ\!KJ! QHI!.KR[KRWQNKO!THWLL!HW^I! QHI! RNPHQ! QK!ILIZQ`! RISK^I!WOV! RI[LWZI!
'NRIZQKRT! WOV! ^KQI! KO! ZIRQWNO! ZKR[KRWQI! WZQT! NO! WZZKRVWOZI! MNQH! QHI! .KR[KRWQNKO! .KVI`! QHI! )RQNZLIT! KJ!
%OZKR[KRWQNKO!WOV!QHI!=YE,WMT:!

!
)Q!I^IRY!SIIQNOP!KJ!QHI!TQKZ\HKLVIRT!JKR!QHI!ILIZQNKO!KJ!VNRIZQKRT`!KMOIRT!KJ!THWRIT!KJ!ZKSSKO!TQKZ\!KJ!QHI!
.KR[KRWQNKO!WRI!IOQNQLIV!QK!KOI!257!^KQI!JKR!IWZH!THWRI!KJ!ZKSSKO!TQKZ\!KMOIV!XY!HNS:!<I!SWY!^KQI!TUZH!
OUSXIR!KJ!THWRIT!JKR!WT!SWOY![IRTKOT!WT!QHIRI!WRI!VNRIZQKRT!QK!XI!ILIZQIV!KR!QK!ZUSULWQI!TWNV!THWRIT!WOV!
PN^I!KOI!257!ZWOVNVWQI!WT!SWOY!^KQIT!WT!QHI!OUSXIR!KJ!VNRIZQKRT!QK!XI!ILIZQIV!SULQN[LNIV!XY!QHI!OUSXIR!KJ!
HNT!THWRIT!THWLL!IhUWL`!KR!HI!SWY!VNTQRNXUQI!QHIS!KO!QHI!TWSI![RNOZN[LI!WSKOP!WT!SWOY!ZWOVNVWQIT!WT!HI!
THWLL!QHNO\!JNQ:!
!
)! VNRIZQKR! THWLL! OKQ! XI! RISK^IV! MNQHKUQ! ZWUTI! NJ! TUZH! RISK^WL! MNLL! VIOY! SNOKRNQY! TQKZ\HKLVIRT! QHINR!
RI[RITIOQWQNKO!NO!QHI!=KWRV:!

!
N2N -6:C3A@5<6!,5JF@!

!
)LL! TQKZ\HKLVIRT! THWLL! XI! WLLKMIV! QK! NOT[IZQ! ZKR[KRWQI! XKK\T! WOV! RIZKRVT! NOZLUVNOP! SNOUQIT! KJ! XKWRV!
SIIQNOPT! WOV! TQKZ\! RIPNTQRNITg! [RK^NVIV! QHWQ`! TUZH! RNPHQ! SWY! XI! VIONIV! XY! QHI! =KWRV! NJ! QHI! RIhUITQNOP!
TQKZ\HKLVIR!NS[RK[IRLY!UTIV!NOJKRSWQNKO!TIZURIV!JRKS![RNKR!I_WSNOWQNKO`!KR!NT!OKQ!WZQNOP!NO!PKKV!JWNQH`!KR!
VKIT!OKQ!HW^I!W! LIPNQNSWQI![UR[KTI!JKR! NOT[IZQNOP!QHI!RIZKRVT`!KR! NJ! QHI!=KWRV!VIQIRSNOIT! NQ!OIZITTWRY!QK!
TWJIPUWRV!QHI!RNPHQT!WOV!LIPNQNSWQI!NOQIRITQ!KJ!QHI!.KR[KRWQNKO`!TUZH!WT!MHIO!QHI!RIZKRVT!QK!XI!NOT[IZQIV!
ZKOQWNO! TIOTNQN^I! KR! ZKOJNVIOQNWL! NOJKRSWQNKO! KR! WRI! ZK^IRIV! XY! W! ZKOJNVIOQNWLNQY! KR! OKOEVNTZLKTURI!
KXLNPWQNKO!MHNZH!MNLL!XI!XRIWZHIV!XY!QHI!.KR[KRWQNKO!NJ!TUZH!RIZKRVT!MIRI!SWVI!W^WNLWXLI!JKR!NOT[IZQNKO:!

!
N2S ,5JF@!@<!-64<89>@5<6!
!

&QKZ\HKLVIRT! THWLL! XI! [RK^NVIV`! U[KO! RIhUITQ`! MNQH! [IRNKVNZ! RI[KRQT! JNLIV! XY! QHI! .KR[KRWQNKO! MNQH! QHI!
.KSSNTTNKO! 2I:P:! [RK_Y! TQWQISIOQ]NOJKRSWQNKO! TQWQISIOQ! WOV! WOOUWL! RI[KRQ7!MHNZH!VNTZLKTI! [IRTKOWL! KR!
[RKJITTNKOWL! NOJKRSWQNKO! WXKUQ! QHI! 'NRIZQKRT! WOV! -JJNZIRT! TUZH! WT! QHINR! IVUZWQNKOWL! WOV! XUTNOITT!
XWZ\PRKUOV`!HKLVNOPT!KJ!QHI!.KR[KRWQNKO>T!THWRIT`!SWQIRNWL!QRWOTWZQNKOT!MNQH!QHI!.KR[KRWQNKO`!RILWQNKOTHN[!
MNQH!KQHIR!'NRIZQKRT!WOV!-JJNZIRT!WOV!QHI!WPPRIPWQI!ZKS[IOTWQNKO!KJ!'NRIZQKRT!WOV!-JJNZIRT:!
!



!@a!

&UXeIZQ!QK!QHI![RK^NTNKOT!KJ!QHI!.KR[KRWQNKO!.KVI`!QHI!RULIT!WOV!RIPULWQNKOT!NTTUIV!XY!QHI!.KSSNTTNKO!NO!
QHI! NS[LISIOQWQNKO! QHIRIKJ! WOV! QHI! =YE,WMT`! QHI! SNOKRNQY! TQKZ\HKLVIRT! THWLL! XI! PRWOQIV! QHI! RNPHQ! QK!
[RK[KTI!QHI!HKLVNOP!KJ!W!SIIQNOP!WOV!QK![RK[KTI!NQIST!NO!QHI!WPIOVW!KJ!TUZH!SIIQNOP`![RK^NVIV!QHWQ!TUZH!
NQIST!WRI!JKR!LIPNQNSWQI!XUTNOITT![UR[KTIT:!0HI!VIQIRSNOWQNKO!KJ!MHIQHIR!WOY![RK[KTIV!NQIS!NO!QHI!WPIOVW!
KJ! QHI![RK[KTIV!SIIQNOP! NT! JKR! W! LIPNQNSWQI!XUTNOITT![UR[KTI! THWLL! RITQ! TKLILY!U[KO! QHI!VNTZRIQNKO!KJ! QHI!
=KWRV:!

!
N2X ,5JF@!@<!/5;57367:!

!
0HI!.KR[KRWQNKO!NT!WUQHKRNfIV!UOVIR!/HNLN[[NOI!LWMT!QK!VIZLWRI!VN^NVIOVT`!TUXeIZQ!QK!ZIRQWNO!RIhUNRISIOQT:!
0HI! =KWRV! NT! WUQHKRNfIV! QK! VIZLWRI! VN^NVIOVT! KOLY! JRKS! NQT! UORITQRNZQIV! RIQWNOIV! IWRONOPT! WOV! QHITI!
VN^NVIOVT!SWY!XI![WYWXLI!NO!ZWTH`!THWRIT!KR![RK[IRQY`!KR!W!ZKSXNOWQNKO!QHIRIKJ!WT!SWY!XI!VIQIRSNOIV!XY!
QHI! =KWRV:! )! ZWTH! KR! [RK[IRQY! VN^NVIOV! VIZLWRWQNKO! VKIT! OKQ! RIhUNRI! WOY! JURQHIR! W[[RK^WL! JRKS!
THWRIHKLVIRTg!HKMI^IR`!WOY!VIZLWRWQNKO!KJ!TQKZ\!VN^NVIOVT!MNLL!XI!TUXeIZQ!QK!W[[RK^WL!KJ!QHI!.KR[KRWQNKO>T!
THWRIHKLVIRT! HKLVNOP! WQ! LIWTQ! QMKEQHNRVT! 23]@7! KJ! QHI! .KR[KRWQNKO>T! KUQTQWOVNOP! ZW[NQWL! TQKZ\:! 0HI! =KWRV!
SWY!OKQ!VIZLWRI!VN^NVIOVT!MHIRI!QK!VK!TK!MKULV!NS[WNR!NQT!ZW[NQWL:!
!
+[KO!VIZLWRWQNKO!XY!QHI!.KR[KRWQNKO>T!=KWRV!KJ!'NRIZQKRT!WOV!TUXeIZQ!QK!QHI!W^WNLWXNLNQY!KJ!QHI!UORITQRNZQIV!
RIQWNOIV!IWRONOPT`!QHI!.KR[KRWQNKO!SWY!VIZLWRI!VN^NVIOVT!KJ!WQ!LIWTQ!QHNRQY![IRZIOQ!2@4i7!KJ!QHI![RNKR!YIWR>T!
OIQ! NOZKSI! WJQIR! QW_! XWTIV! KO! NQT! )UVNQIV! 9NOWOZNWL! &QWQISIOQT`! I_ZI[Q8! 2N7! MHIO! eUTQNJNIV! XY! VIJNONQI!
ZKR[KRWQI!I_[WOTNKO![RKeIZQT!KR![RKPRWST!W[[RK^IV!XY!QHI!=KWRVg!KR!2NN7!MHIO!QHI!.KR[KRWQNKO!NT![RKHNXNQIV!
UOVIR!WOY!LKWO!WPRIISIOQ!MNQH!WOY!JNOWOZNWL!NOTQNQUQNKO!KR!ZRIVNQKR`!MHIQHIR!LKZWL!KR!JKRINPO`!JRKS!VIZLWRNOP!
VN^NVIOVT!MNQHKUQ!NQT!ZKOTIOQ`!WOV!TUZH!ZKOTIOQ!HWT!OKQ!XIIO!TIZURIVg!KR!2NNN7!MHIO!NQ!ZWO!XI!ZLIWRLY!THKMO!
QHWQ! TUZH! RIQIOQNKO! NT! OIZITTWRY!UOVIR! T[IZNWL! ZNRZUSTQWOZIT!KXQWNONOP! NO! QHI!.KR[KRWQNKO`! TUZH!WT!MHIO!
QHIRI!NT!W!OIIV!JKR!T[IZNWL!RITIR^I!JKR![RKXWXLI!ZKOQNOPIOZNIT:!
!
%O!SW\NOP!W!VIZNTNKO!QK!VIZLWRI!VN^NVIOVT! NO!QHI!JUQURI`!QHI!=KWRV!SWY! LN\IMNTI!QW\I! NOQK!WZZKUOQ!^WRNKUT!
JWZQKRT`!NOZLUVNOP8!

• !!0HI!LI^IL!KJ!QHI!.KR[KRWQNKO>T!ZWTH`!PIWRNOP`!RIQURO!KO!IhUNQY!WOV!RIQWNOIV!IWRONOPTg!

• !!0HI!.KR[KRWQNKO>T! JNOWOZNWL! ZKOVNQNKO! WQ! QHI! IOV! KJ! QHI! YIWR`! QHI! YIWR! NO! RIT[IZQ! KJ!MHNZH! QHI!
VN^NVIOV!NT!QK!XI![WNV!WOV!QHI!.KR[KRWQNKO>T!I_[IZQIV!JNOWOZNWL![IRJKRSWOZIg!

• !!!0HI!.KR[KRWQNKO>T!![RKeIZQIV!LI^ILT!KJ!ZW[NQWL!I_[IOVNQURI!WOV!KQHIR!NO^ITQSIOQ![LWOTg!WOV!

• !!!&UZH!KQHIR!JWZQKRT!WT!QHI!=KWRV!SWY!VIIS!W[[RK[RNWQI:!
!

N2Y #CC8>5:>B!,5JF@!
!

0HI!TQKZ\HKLVIRT!THWLL!HW^I!W[[RWNTWL!RNPHQ!KR!QHI!RNPHQ!QK!VNTTIOQ!WOV!VISWOV![WYSIOQ!KJ!QHI!JWNR!^WLUI!KJ!
QHINR!THWRIT!NO!QHI!SWOOIR![RK^NVIV!JKR!UOVIR!&IZQNKO!?3!KJ!QHI!.KR[KRWQNKO!.KVI`!NO!WOY!KJ!QHI!JKLLKMNOP!
NOTQWOZIT8!

!
3:D:5 %O!ZWTI!WOY!WSIOVSIOQ!QK!QHI!)RQNZLIT!KJ!%OZKR[KRWQNKO!HWT!QHI!IJJIZQ!KJ!ZHWOPNOP!KR!RITQRNZQNOP!

QHI! RNPHQT! KJ! WOY! TQKZ\HKLVIRT! KR! ZLWTT! KJ! THWRIT`! KR! KJ! WUQHKRNfNOP! [RIJIRIOZIT! NO! WOY! RIT[IZQ!
TU[IRNKR! QK! QHKTI!KJ!KUQTQWOVNOP!THWRIT!KJ!WOY!ZLWTT`!KR!KJ!I_QIOVNOP!KR! THKRQIONOP! QHI! QIRS!KR!
ZKR[KRWQI!I_NTQIOZIg!
!

3:D:3 %O! ZWTI! KJ! TWLI`! LIWTI`! I_ZHWOPI`! QRWOTJIR`! SKRQPWPI`! [LIVPI! KR! KQHIR! VNT[KTNQNKO! KJ! WLL! KR!
TUXTQWOQNWLLY! WLL! KJ! QHI! .KR[KRWQNKO>T! [RK[IRQY! WOV! WTTIQTg! [RK^NVIV! QHWQ`! W! TWLI! KR! KQHIR!
VNT[KTNQNKO! THWLL! XI! VIISIV! QK! ZK^IR! TUXTQWOQNWLLY! WLL! KJ! QHI! ZKR[KRWQI! [RK[IRQY! KR! WTTIQT! NJ!
QHIRIXY! QHI! .KR[KRWQNKO! MKULV! XI! RIOVIRIV! NOZW[WXLI! KJ! ZKOQNOUNOP! QHI! XUTNOITT! KR!
WZZKS[LNTHNOP!QHI![UR[KTI!JKR!MHNZH!NQ!MWT!KRPWONfIVg!!

!
3:D:@ %O!ZWTI!KJ!SIRPIR!KR!ZKOTKLNVWQNKOg!WOV!!

!



!@6!

3:D:; %O! ZWTI! KJ! NO^ITQSIOQ! KJ! ZKR[KRWQI! JUOVT! NO! WOKQHIR! ZKR[KRWQNKO! KR! XUTNOITT! KR! JKR! WOY! KQHIR!
[UR[KTI! KQHIR! QHWO! QHI! [RNSWRY! [UR[KTI! JKR! MHNZH! QHI! .KR[KRWQNKO! MWT! KRPWONfIV! WOV! TUZH!
NO^ITQSIOQ!NT!OKQ!RIWTKOWXLY!OIZITTWRY!QK!WZZKS[LNTH!QHI!.KR[KRWQNKO>T![RNSWRY![UR[KTI:!!

!
N2[ /L@=!"<!08<9<@3!+@<AHF<B738:P!,5JF@:!
!

0HI!=KWRV!THWLL![RKSKQI! QHI! RNPHQT!KJ! QHI!TQKZ\HKLVIRT`! RISK^I!WOY! NS[IVNSIOQ! QK! QHI!I_IRZNTI! QHIRIKJ!
WOV![RK^NVI!K[[KRQUONQNIT!QK!KXQWNO!RIVRITT!JKR!QHI!^NKLWQNKO!KJ!TUZH!RNPHQT:!0HI!=KWRV!THWLL!WLTK!IOZKURWPI!
QHI! I_IRZNTI! KJ! TQKZ\HKLVIRT>! ^KQNOP! RNPHQT! WOV! QHI! ZKLLIZQN^I! WZQNKO! QKMWRVT! QHI! TKLUQNKO! KJ! [RKXLIST!
QHRKUPH!W[[RK[RNWQI!SIZHWONTST:!
!
0HI!=KWRV!THKULV!XI!QRWOT[WRIOQ!WOV!JWNR!NO!QHI!ZKOVUZQ!KJ!QHI!WOOUWL!WOV!T[IZNWL!TQKZ\HKLVIRT>!SIIQNOPT!
KJ! QHI!.KR[KRWQNKO:! 0HI! TQKZ\HKLVIRT! THKULV! XI! IOZKURWPIV! QK! [IRTKOWLLY! WQQIOV! TUZH!SIIQNOPT:! %J! QHIY!
ZWOOKQ! WQQIOV`! QHIY! THKULV!XI! W[[RWNTIV! WHIWV!KJ! QNSI!KJ! QHINR! RNPHQ! QK! W[[KNOQ! W! [RK_Y:! &UXeIZQ! QK! QHI!
RIhUNRISIOQT!KJ!QHI!=YE,WMT`!QHI!I_IRZNTI!KJ!QHI!RNPHQ!QK![RK_Y!^KQNOP!THWLL!OKQ!XI!UOVULY!RITQRNZQIV:!)OY!
VKUXQ!KO!QHI!^WLNVNQY!KJ!W![RK_Y!THKULV!XI!RITKL^IV!NO!JW^KR!KJ!QHI!TQKZ\HKLVIRT:!!

!
0HI!=KWRV!THWLL!LN\IMNTI!XI!NOTQRUSIOQWL!NO!RISK^NOP!I_ZITTN^I!ZKTQT!WOV!KQHIR!WVSNONTQRWQN^I!KR![RWZQNZWL!
NS[IVNSIOQT!QK!TQKZ\HKLVIRT![WRQNZN[WQNOP! NO!SIIQNOPT!WOV]KR!^KQNOP! NO![IRTKO:!0HI!=KWRV!THWLL![W^I!QHI!
MWY! JKR! QHI! ILIZQRKONZ! JNLNOP! WOV! VNTQRNXUQNKO! KJ! TQKZ\HKLVIR! NOJKRSWQNKO! OIZITTWRY! QK! SW\I! NOJKRSIV!
VIZNTNKOT!NO!WZZKRVWOZI!MNQH!W[[LNZWXLI!LWMT`!RULIT!WOV!RIPULWQNKOT:!
!
0K!IOZKURWPI!WZQN^I!TQKZ\HKLVIR![WRQNZN[WQNKO`!QHI!=KWRV!THWLL8!
!
3:a:5 &IOV! *KQNZI! KJ! )OOUWL! WOV! &[IZNWL! &QKZ\HKLVIRT>! (IIQNOP! MNQH! TUJJNZNIOQ! WOV! RILI^WOQ!

NOJKRSWQNKO!WQ!LIWTQ!3?!VWYT!XIJKRI!QHI!SIIQNOPg!
!

3:a:3 (W\I! QHI! RITULQT! KJ! QHI! ^KQIT! QW\IO! VURNOP! QHI! SKTQ! RIZIOQ! )OOUWL! KR! &[IZNWL! &QKZ\HKLVIRT>!
(IIQNOP![UXLNZLY!W^WNLWXLI!QHI!OI_Q!MKR\NOP!VWYg!

!
3:a:@ /KTQ!KO! QHI!.KR[KRWQNKO>T!MIXTNQI! QHI!SNOUQIT!KJ! QHI!)OOUWL!KR!&[IZNWL!&QKZ\HKLVIRT>!(IIQNOP!

MNQHNO!JN^I!2D7!XUTNOITT!VWYT!JRKS!QHI!IOV!KJ!QHI!SIIQNOP!
!

N2Z /L@=!"<!08<9<@3!+@>H3F<B738:P!,5JF@:!
!

0K![RKSKQI!TQW\IHKLVIRT>!RNPHQT`!QHI!=KWRV!THWLL8!
!
3:6:5 %VIOQNJY!QHI!.KR[KRWQNKO>T!^WRNKUT!TQW\IHKLVIRT!WOV![RKSKQI!ZKK[IRWQNKO!XIQMIIO!QHIS!WOV!QHI!

.KR[KRWQNKO!NO!ZRIWQNOP!MIWLQH`!PRKMQH!WOV!TUTQWNOWXNLNQYg!
!

3:6:3 #TQWXLNTH! ZLIWR! [KLNZNIT! WOV! [RKPRWST! QK! [RK^NVI! W! SIZHWONTS! KO! QHI! JWNR! QRIWQSIOQ! WOV!
[RKQIZQNKO!KJ!TQW\IHKLVIRTg!WOV!!!

!
3:6:@ )VK[Q! W! QRWOT[WRIOQ! JRWSIMKR\! WOV![RKZITT! QHWQ! WLLKM! TQW\IHKLVIRT! QK! ZKSSUONZWQI!MNQH! QHI!

.KR[KRWQNKO!WOV!KXQWNO!RIVRITT!JKR!QHI!^NKLWQNKO!KJ!QHINR!RNPHQT!
!

N2V &6A<L8>J56J!&9CB<=33:P!0>8@5A5C>@5<6!
!

0K!IOZKURWPI!IS[LKYIIT>![WRQNZN[WQNKO`!QHI!=KWRV!THWLL8!
!

3:?:5 #TQWXLNTH![KLNZNIT`![RKPRWST!WOV![RKZIVURIT!QHWQ!IOZKURWPI!IS[LKYIIT!QK!WZQN^ILY![WRQNZN[WQI!NO!
QHI!RIWLNfWQNKO!KJ!QHI!.KR[KRWQNKO>T!PKWLT!WOV!PK^IROWOZIg!

!
3:?:3 &IQ! QHI! QKOI!WOV!SW\I!W! TQWOV!WPWNOTQ! ZKRRU[Q![RWZQNZIT!XY!WVK[QNOP!WO!WOQNEZKRRU[QNKO![KLNZY!

WOV! [RKPRWS! NO! NQT! .KVI! KJ! .KOVUZQ`! WOV! VNTTISNOWQI! QHI! [KLNZY! WOV! [RKPRWS! QK! IS[LKYIIT!
WZRKTT!QHI!KRPWONfWQNKO!QHRKUPH!QRWNONOPT!QK!ISXIV!QHIS!NO!QHI!.KR[KRWQNKO>T!ZULQURIg!

!



!@?!

3:?:@ #TQWXLNTH!W!TUNQWXLI!JRWSIMKR\!JKR!MHNTQLIXLKMNOP!QHWQ!WLLKMT!IS[LKYIIT!QK!JRIILY!ZKSSUONZWQI!
QHINR!ZKOZIROT!WXKUQ! NLLIPWL!KR!UOIQHNZWL![RWZQNZIT`!MNQHKUQ!JIWR!KJ! RIQWLNWQNKO!WOV!QK!HW^I!VNRIZQ!
WZZITT! QK! WO! NOVI[IOVIOQ! SISXIR! KJ! QHI! =KWRV! KR! W! UONQ! ZRIWQIV! QK! HWOVLI! MHNTQLIXLKMNOP!
ZKOZIROT:!!

!
N2W &6A<L8>J56J!+L:@>56>R5B5@=!>67!+<A5>B!,3:C<6:5R5B5@=!

!
0HI!.KR[KRWQNKO!THWLL!XI!TKZNWLLY!RIT[KOTNXLI! NO!WLL! NQT!VIWLNOPT!MNQH!QHI!ZKSSUONQNIT!MHIRI!NQ!K[IRWQIT:! %Q!
THWLL! IOTURI! QHWQ! NQT! NOQIRWZQNKOT! TIR^I! NQT! IO^NRKOSIOQ! WOV! TQW\IHKLVIRT! NO! W! [KTNQN^I! WOV! [RKPRITTN^I!
SWOOIR!QHWQ!NT!JULLY!TU[[KRQN^I!KJ!NQT!ZKS[RIHIOTN^I!WOV!XWLWOZIV!VI^ILK[SIOQ:!
!
0HI!.KR[KRWQNKO!THWLL! RIZKPONfI!WOV![LWZI!WO! NS[KRQWOZI!KO! QHI! NOQIRVI[IOVIOZI!XIQMIIO!XUTNOITT!WOV!
TKZNIQY`!WOV![RKSKQI!W!SUQUWLLY!XIOIJNZNWL! RILWQNKOTHN[! QHWQ!WLLKMT! QHI!.KR[KRWQNKO! QK!PRKM! NQT!XUTNOITT`!
MHNLI!ZKOQRNXUQNOP!QK!QHI!WV^WOZISIOQ!KJ!QHI!TKZNIQY!MHIRI!NQ!K[IRWQIT:!

!
!
@: #B@386>@5;3!/5:CL@3!,3:<BL@5<6!+=:@39!
!

0HI!=KWRV!NT!RIT[KOTNXLI!JKR!ITQWXLNTHNOP!WO!WLQIROWQN^I!VNT[UQI!RITKLUQNKO!TYTQIS!QK!RITKL^I!NOQRWEZKR[KRWQI!
VNT[UQIT!NO!WO!WSNZWXLI!WOV!IJJIZQN^I!SWOOIR:!
!
0HI! WLQIROWQN^I! VNT[UQI! RITKLUQNKO! TYTQIS! KJ! QHI! .KR[KRWQNKO! SWY! NOZLUVI! WRXNQRWQNKO`! SIVNWQNKO`!
ZKOZNLNWQNKO`! IWRLY! OIUQRWL! I^WLUWQNKO`! SNONEQRNWL`! KR! WOY! ZKSXNOWQNKO! QHIRIKJ`! WT! QHI! .KR[KRWQNKO! WOV!
ZNRZUSTQWOZIT!VIIS!JNQ:!

!
;: &:@>RB5:F936@!<4!>6!-6;3:@<8!,3B>@5<6:!'445A3!
!

0HI!=KWRV!THWLL!ITQWXLNTH!WO!%O^ITQKR!"ILWQNKOT!-JJNZI!QK!IOTURI!ZKOTQWOQ!IOPWPISIOQ!MNQH!NQT!TQKZ\HKLVIRT:!
0HI! %O^ITQKR! "ILWQNKOT! -JJNZI! TIR^IT! WT! QHI! W^IOUI! QK! RIZIN^I! JIIVXWZ\`! ZKS[LWNOQT! WOV! hUIRNIT! JRKS!
TQKZ\HKLVIRT!NO!KRVIR!QK!WTTURI!QHINR!WZQN^I![WRQNZN[WQNKO:!

!
D: )<995@936@!@<!/5:AB<:3!I>@385>B!-64<89>@5<6!
!

0HI! =KWRV! THWLL`! WQ! WLL! QNSIT`! ZKSSNQ! QK! JULLY! WOV! QNSILY! VNTZLKTI! WLL! QHI! SWQIRNWL! NOJKRSWQNKO! WOV]KR!
QRWOTWZQNKOT!QHWQ!ZKULV![KQIOQNWLLY!WJJIZQ!QHI!SWR\IQ![RNZI!KJ!QHI!.KR[KRWQNKO>T!THWRIT!KR!QHI!NOQIRITQ!KJ!NQT!
TQKZ\HKLVIRT! WOV! KQHIR! THWRIHKLVIRT! WOV! TUZH! KQHIR! NOJKRSWQNKO! MHNZH! WRI! RIhUNRIV! QK! XI! VNTZLKTIV!
[URTUWOQ!QK!QHI!&IZURNQNIT!.KVI!WOV!NQT!%S[LISIOQNOP!"ULIT!WOV!"IPULWQNKOT!NOZLUVNOP`!MNQHKUQ!LNSNQWQNKO`!
IWRONOPT! RITULQT`! WZhUNTNQNKO! KR! VNT[KTWL! KJ! TNPONJNZWOQ! WTTIQT`! KJJ! XWLWOZIETHIIQ! QRWOTWZQNKOT`! =KWRV!
SISXIRTHN[!ZHWOPIT`!THWRIHKLVNOPT!KJ!'NRIZQKRT!WOV!-JJNZIRT!WOV!WOY!ZHWOPIT!QHIRIQK`!WOV!RISUOIRWQNKO!
KJ!'NRIZQKRT!WOV!-JJNZIRT!WOV!RILWQIV![WRQY!QRWOTWZQNKOT:!

!
0HI!=KWRV! THWLL! QHIRIJKR! ZKSSNQ`! WQ! WLL! QNSIT`! QK! JULL! VNTZLKTURI!KJ!SWQIRNWL! NOJKRSWQNKO!VIWLNOPT:! %Q! THWLL!
ZWUTI! QHI! JNLNOP! KJ! WLL! RIhUNRIV! NOJKRSWQNKO! QHRKUPH! QHI! W[[RK[RNWQI! I_ZHWOPI! SIZHWONTS! JKR! LNTQIV!
ZKS[WONIT!WOV!TUXSNTTNKO!QK!QHI!.KSSNTTNKO!JKR!QHI!NOQIRITQ!KJ!NQT!TQKZ\HKLVIRT!WOV!KQHIR!TQW\IHKLVIRT:!!

!
Y21 /5:AB<:L83!<4!)<8C<8>@5<6P:!)<8C<8>@3!G<;386>6A3!0<B5A53:!

!
0HI!RI[KRQT!KR!VNTZLKTURI!RIhUNRIV!UOVIR!QHNT!(WOUWL!THWLL!XI![RI[WRIV!WOV!TUXSNQQIV!QK!QHI!.KSSNTTNKO!
XY!QHI!RIT[KOTNXLI!=KWRV!.KSSNQQII!KR!-JJNZIR!QHRKUPH!QHI!.KR[KRWQNKO>T!.KS[LNWOZI!-JJNZIR:!
!



!@B!

#,"-)%&!Q---.!0&*#%"-&+!(',!*'*D)'I0%-#*)&!`-"O!"O-+!I#*^#%!
!
0K! TQRNZQLY! IOZKURWPI! KXTIR^WOZI! WOV! NS[LISIOQWQNKO! KJ! QHI! [RK^NTNKOT! KJ! QHNT! (WOUWL`! QHI! JKLLKMNOP! [IOWLQNIT! THWLL! XI!
NS[KTIV`!WJQIR!OKQNZI!WOV!HIWRNOP`!KO!QHI!.KR[KRWQNKO>T!'NRIZQKRT`!-JJNZIRT`!#_IZUQN^IT!WOV!IS[LKYIIT!NO!ZWTI!KJ!^NKLWQNKO!KJ!
WOY![RK^NTNKO!KJ!QHNT!(WOUWL8!
!

5: 9KR!QHI!JNRTQ!^NKLWQNKO`!QHI!TUXeIZQ![IRTKO!THWLL!XI!RI[RNSWOVIVg!
!

3: 9KR!QHI!TIZKOV!^NKLWQNKO`!QHI!TUXeIZQ![IRTKO!THWLL!XI!TUT[IOVIV!JRKS!HKLVNOP!KJJNZIg![RK^NVIV!QHWQ!QHI!VURWQNKO!
KJ!TUZH!TUT[IOTNKO!THWLL!XI!WQ!QHI!RIWTKOWXLI!VNTZRIQNKO!KJ!QHI!=KWRV!VI[IOVNOP!KO!QHI!PRW^NQY!KJ!QHI!^NKLWQNKOg!
WOV!

!
@: 9KR!QHI!QHNRV!^NKLWQNKO`!QHI!TUXeIZQ![IRTKO!THWLL!XI!RISK^IV!JRKS!KJJNZI:!!

!
0HI!MNLLJUL!ZKSSNTTNKO!KJ!W!QHNRV!^NKLWQNKO!KJ!WOY![RK^NTNKO!KJ!QHNT!(WOUWL!XY!WOY!'NRIZQKR`!-JJNZIR`!#_IZUQN^I!KR!IS[LKYII!THWLL!
XI!W!TUJJNZNIOQ!ZWUTI!JKR!RISK^WL!JRKS!KJJNZI!KJ!TUZH!'NRIZQKR`!-JJNZIR`!#_IZUQN^I!KR!IS[LKYII:!
!
0HI!.KS[LNWOZI!-JJNZIR!THWLL!XI!RIT[KOTNXLI!JKR!VIQIRSNONOP!^NKLWQNKOT`!WJQIR!OKQNZI!WOV!HIWRNOP`!WOV!THWLL!RIZKSSIOV!QK!QHI!
.HWNRSWO!QHI!NS[KTWXLI![IOWLQY!JKR!TUZH!^NKLWQNKO`!TUXeIZQ!QK!JURQHIR!W[[RK^WL!XY!QHI!=KWRV:!



!;4!

!

!
#,"-)%&!-a.!,&Q-&`!#*/!#I&*/I&*"!'(!I#*^#%!

!
5: 0HI![RK^NTNKOT!KJ! QHNT!(WOUWL!WOV! QHI!IOJKRZISIOQ! QHIRIKJ! THWLL!XI!TUXeIZQ! QK!WO!WOOUWL! RI^NIM`!UOLITT!KQHIRMNTI!

TQWQIV!XY!QHI!=KWRV:!
!

3: )LL!XUTNOITT![RKZITTIT!WOV![RWZQNZIT!KJ!WOY!KJ!QHI!.KR[KRWQNKO>T!VI[WRQSIOQT!KR!XUTNOITT!UONQT!QHWQ!WRI!OKQ!ZKOTNTQIOQ!
MNQH!WOY![KRQNKO!KJ!QHNT!(WOUWL!THWLL!XI!RI^K\IV:!
!

@: 0HNT!(WOUWL!NT!TUXeIZQ!QK!RI^NIM!WOV!WSIOVSIOQ!QK!QW\I!NOQK!WZZKUOQ!QHI!.KR[KRWQNKO>T!ZHWOPNOP!OIIVT`![RI^WNLNOP!
ZKOVNQNKOT!NO!QHI!NOVUTQRY!WOV!RIPULWQKRY!RIhUNRISIOQT:!
!
!
!
!
!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

! !
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!
"#$%&'(!)*!"+,-$%,.!".+!(//(&$%0%$1!

!
#$%! &'()*! '+! ,-)%./')0! (33)'7%*! (5*! (*'3/%*! /$-0! M%7-0%*!8(52(9! '5! I')3')(/%! N'7%)5(5.%! '5!8(:! ";<! =;>?6! 4/! 0$(99! G%!
%++%./-7%!'5!O25%!><!=;>?6!
!
#$-0! M%7-0%*! 8(52(9! '5! I')3')(/%! N'7%)5(5.%! 023%)0%*%0! /$%! 3)%7-'20! 8(52(9! '5! I')3')(/%! N'7%)5(5.%! (33)'7%*! (5*!
(*'3/%*!G:!/$%!I')3')(/-'5!'5!,%.%EG%)!?<!=;>>6!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!




