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=\VT�XBYWT\B�6BTVTMZSW�VYNIVT\BM�VM�FMBFMQBZNG[�QBM�VM�DBZMQVN�QBTWTG[�XV]�B`VYV^T�\J�FMCYLYcZJ�\cT�
ZXV]FdTg�\J�`VN\JZJ�QBM�\M[�XYV_XVLHZGM[�RKbJ[�\V]�\N\RV]�ZXV]FdT�Z\B�<YVX\]aMBQC�<YVEYCSSB\B�
=XV]FdT�o<<=p�\V]�.JSVQYM\GNV]�<BTGXMZ\JSNV]�3YCQJ[�o.<3pi��
:� 6BTVTMZSW[� MZa^GM� BXW� \J� FJSVZNG]ZK� \V]� Z\JT� /`JSGYNFB� \J[� 6]DGYTKZGc[� QBM� BTBY\C\BM� Z\JT�
4Z\VZGRNFB� \V]� 4FY^SB\V[� oZG� SVY`K�  ��pg� EMB� \JT� GTJSHYcZJ� \cT� `VM\J\dTm\YMdT� QBM� \cT�
FMFBZQWT\cTmV]ZdTi�
8G�BXW`BZJ�\J[�=]THRG]ZJ[g�\B�>SKSB\B�\V]�.<3�QB\BY\NIV]T�\VT�6BTVTMZSW�\V]m\cT�<<=�\V]�>SKSB\V[i�
=\JT� MZ\VZGRNFB� \cT� >SJSC\cT� BTBY\C\BM� V� 4FY]SB\MQW[� 6BTVTMZSW[� <YVX\]aMBQdT� =XV]FdT� QBM� V�
6BTVTMZSW[�\cT�<<=�\V]�>SKSB\V[i�
�
�/$/,�A�
�%0��7�#�02������27*��)")�27*�2,3�����
ti�2�GMZBEcEK�Z\B�<<=�\cT�>SJSC\cT�\V]�.<3�XYBESB\VXVMGN\BMh�
Bp�SG�\V�GQCZ\V\G�MZa^VT�Z^Z\JSB�GMZBEcEMQdT�<BTGRRBFMQdT�GUG\CZGcT�\V]�BYSWFMV]�]XV]YEGNV]�oEMB�
BXW`VM\V][�7]QGNV]�K�]XBEWSGTV][�ZG�GMFMQH[�QB\JEVYNG[pg�
Dp� SG� QB\B\BQ\KYMG[� GUG\CZGM[� oEMB� BXW`VM\V][� CRRcT� >SJSC\cT� K� =aVRdTpg� Z^S`cTB� SG� \JT� QGNSGTJ�
TVSVLGZNBg�
Ep�SG�XVZVZ\W�x��GXMXRHVT�\cT�LHZGcT�GMZBQ\HcTg�acYN[�GUG\CZGM[g�EMB�XCZaVT\G[mV]ZG[�BXW�ZVDBYH[�
XBLKZGM[g�Z^S`cTB�SG�\JT�QGNSGTJ�TVSVLGZNBg�
Fp� 
G� BXW`BZJ� \V]� =]SDV]RNV]� .MVNQJZJ[g� QB\WXMT� GMZKEJZJ[� \V]m\J[� <Y^\BTJ� QBM� ETdSJ[� \V]m\J[�
6VZSK\VYB� \J[� BT\NZ\VMaJ[� =aVRK[g� F^TBT\BM� TB� GEEYC`V]T� Z\J� =aVRK� K� Z\B� >SKSB\B� BRRVFBXV^[n
BRRVEGTGN[�`VM\J\H[m\YMG[�\YN\cT�acYdTi�8G�\JT�NFMB�BXW`BZJ�QBLVYNIVT\BM�BTC�>SKSB�K�=aVRK�V�BYMLSW[�
\cT�GMZBQ\HcT�BRRVFBXdTnBRRVEGTdT�`VM\J\dTm\YMdTg� \B�QYM\KYMB�GMZBEcEK[g� \V�^bV[� \cT�FMFCQ\YcT�
XV]� BT\MZ\VMaGN� Z\V� Z]TVRMQW� QWZ\V[�\cT� ZXV]FdT� Z\V� BT\NZ\VMaV� >SKSB� K� =aVRKg� \B� QYM\KYMB� \]aWT�
aVYKEJZJ[� ]XV\YV`MdT� BXBRRBEK[� BXW� \JT�QB\BDVRK� FMFCQ\YcTg� \B� BXBM\V^SGTB� FMQBMVRVEJ\MQCg�
J�Z]EQYW\JZJg�J�Z^TLGZJ�QBM�VM�QBTWTG[�RGM\V]YENB[�\cT�GXM\YVXdT�GXMRVEK[�\cT�]XVbJ`NcT�BTC�>SKSB�
K�=aVRKg�VM�XYVLGZSNG[�]XVDVRK[�BM\KZGcT�\cT�]XVbJ`NcTg�VM�QBTWTG[�Z]THaMZJ[�`VN\JZJ[g�VM�QBTWTG[�
FMBEYB`K[� QBM� QCLG�CRRJ�BXBYBN\J\J� RGX\VSHYGMBg� EMB� \JT� G`BYSVEK�\J[�XBYV^ZB[i�2� ETdSJ� \V]m\J[�
6VZSK\VYB� \V]� XBYBXCTc�GFB`NV]� FMB\]XdTG\BM� QB\WXMT� ETdSJ[� \J[� =]THRG]ZJ[� \V]� BT\NZ\VMaV]�
>SKSB\V[�K�=aVRK[i�:M�BXV`CZGM[�QVMTVXVMV^T\BM�Z\VT�?XV]YEW�<BMFGNB[g�3YJZQG]SC\cT�QBM�*LRJ\MZSV^�
QBM�\JT�/LTMQK�*YaK[�*Td\B\J[�/QXBNFG]ZJ[i�
ui�:M�QB\B\BQ\KYMG[�GUG\CZGM[�B`VYV^T�\V][m\M[�X\]aMV^aV][�QBM�QB\WaV][�\N\RcT�ZXV]FdT�XV]�GSXNX\V]T�
Z\M[�QB\JEVYNG[�\J[�XBYi�t�\V]�CYLYV]�z{*�\V]�Ti�w|xzmusuug�WXc[�XYVZ\HLJQG�SG�\V�CYLYV�tvt�\V]�Ti�
xuuwmusuxg�VM�VXVNVMmG[g�SG\C�\JT�GXM\]aK�Z]SSG\VaK�\V][�Z\M[�QB\B\BQ\KYMG[�GUG\CZGM[g�GEEYC`VT\BM�Z\V�
>SKSBg�`VM\V^T�QBM�F^TBT\BM�TB�RCDV]T�GXMXRHVT�\N\RV�ZXV]FdTi�
uiti�.MQBNcSB�QB\C\BUJ[�ZG�>SKSB\B�K�8VTV\SJSB\MQH[�=aVRH[�\cT�*Td\B\cT�/QXBMFG]\MQdT�4FY]SC\cT�
o*/4p�HaV]T�VM�BQWRV]LG[�QB\JEVYNG[h�
Bp�<\]aMV^aVM�*/4g�*Td\B\cT�/QQRJZMBZ\MQdT�*QBFJSMdTg�>GaTVRVEMQdT�/QXBMFG]\MQdT�4FY]SC\cT�o>/4p�QBM�
\J[�*Td\B\J[�=aVRK[�<BMFBEcEMQK[�QBM�>GaTVRVEMQK[�/QXBNFG]ZJ[�o*=<*4>/pg�
Dp� X\]aMV^aVM� MFY]SC\cT� \J[� BRRVFBXK[g� XV]� GNTBM� GT\BESHTB� Z\V� /LTMQW� 8J\YdV� *TBETcYMZSHTcT�
4FY]SC\cT�*Td\B\J[�/QXBNFG]ZJ[�\J[�BRRVFBXK[�\V]�.MGXMZ\JSVTMQV^�:YEBTMZSV^�*TBETdYMZJ[�>N\RcT�
*QBFJSBOQdT�QBM�<RJYV`WYJZJ[�o.:*>*<p�\V]�CYLYV]�vswg�
Ep�X\]aMV^aVM�XBYBY\JSC\cT�9VSMQdT�<YVZdXcT�<BTGXMZ\JSMBQK[�/QXBNFG]ZJ[�o9<</pg�
Fp� QC\VaVM� X\]aNcT� BTd\GYcT� ZaVRdT� ]XGYFMG\V^[� QBM� FMG\V^[� Q^QRV]� ZXV]FdT� BYSVFMW\J\B[� \V]�
?XV]YEGNV]�<BMFGNB[g�3YJZQG]SC\cT�QBM�*LRJ\MZSV^�QBM�CRRcT�?XV]YEGNcTg�
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�Gp� QC\VaVM� XMZ\VXVMJ\MQV^� \J[� XBYi� t� \V]� CYLYV]� zyg� Z^S`cTB� SG� \V� VXVNV� XMZ\VXVMGN\BM� J� QB\VaK�
\V]RCaMZ\VT� GQB\WT� GNQVZM� otusp� XMZ\c\MQdT� SVTCFcT� o����pg� QB\WXMT� HEQYMZJ[� \J[� =]THRG]ZJ[� \V]�
>SKSB\V[� K� \J[�8VTV\SJSB\MQK[� =aVRK[� \V]� */4� � K� WXc[� B]\H[� VYNIVT\BM� BXW� \JT� GQCZ\V\G� MZa^V]ZB�
TVSVLGZNBi�
uiui�>V�XVZVZ\W�\cT�QB\B\CUGcT�ZG�>SKSB\B�K�8VTV\SJSB\MQH[�=aVRH[�\cT�*/4�VYNIG\BM�B]\V\GRd[�c[�
XVZVZ\W�GXN�\V]�BYMLSV^�\cT�GMZBQ\HcT�QCLG�BQBFJSBOQV^�H\V][�Z\V�>SKSB�K�\J[�8VTV\SJSB\MQK[�=aVRK[�
]XVFVaK[g�BTGUCY\J\B�BXW�\V�XVZVZ\W�\cT�SG\GEEYB`dT�QBM�\cT�SG\BQMTKZGcT�\V]�6G`BRBNV]�,'�\V]�Ti�
wy|umusus�o*j�tttpi�>V�XVZVZ\W�\cT�QB\B\CUGcT�ZG�>SKSB\B�K�8VTV\SJSB\MQH[�=aVRH[�\cT�*/4�BTHYaG\BM�
G\JZNc[�ZG�\YMCT\B�\VM[�GQB\W�ovs�p�GXN�\V]�BYMLSV^�\cT�GMZBQ\HcT�Z\B�>SKSB\B�QBM�\M[�8VTV\SJSB\MQH[�
=aVRH[�XV]�GFYG^V]T�GQ\W[�\J[�<GYM`HYGMB[�*\\MQK[�QBM�\J[�<GYM`GYGMBQK[�/TW\J\B[�3GZZBRVTNQJ[�QBM�\B�
>SKSB\B�3GVRVEMQdT�=aVRdT�K�WXc[�B]\W�XYVDRHXG\BM�BXW�\JT�GQCZ\V\G�MZa^V]ZB�TVSVLGZNBi�
� <HYBT� \cT�BTc\HYc�XVZVZ\dTg� QB\B\CUGM[� X\]aMV^acT� >SJSC\cT�:FVT\MB\YMQK[�ZG� >SKSB\B�
4B\YMQK[�QBM�X\]aMV^acT�>SJSC\cT� 4B\YMQK[�ZG�>SKSB\B�:FVT\MB\YMQK[�XYBESB\VXVMV^T\BM�ZG�FMBQYM\W�
XVZVZ\W� \YNB� \VM[� GQB\W� ov�p� GXN� \V]� BYMLSV^� \cT� GMZBQ\HcT� Z\V� >SKSB� K� \J�8VTV\SJSB\MQK� =aVRK�
]XVFVaK[i�
�uivi�*T�V�BYMLSW[�XV]�XYVQ^X\GM�HaGM�FGQBFMQC�bJ`NBg�Z\YVEE]RVXVMGN\BM�XYV[�\B�XCTc�K�XYV[�\B�QC\c�
XYV[�\JT�BSHZc[�XRJZMHZ\GYJ�BQHYBMJ�SVTCFBi�*T�\B�FGQBFMQC�bJ`NB�GNTBM�BQYMDd[�\V�SMZW�\J[�SVTCFB[g�
J�Z\YVEE]RVXVNJZJ�ENTG\BM�XYV[�\B�XCTc�XYV[�\JT�BSHZc[�GXWSGTJ�BQHYBMJ�SVTCFBi�/XMSGYMZSW[�\V]�
XBYBXCTc�XVZVZ\V^�BTCRVEB�SG�\JT�XYVHRG]ZJ�\cT�]XVbK`McT�EMB�QB\C\BUJ�X\]aMV^acT�K�BTBQB\BTVSK�
\]aWT�GTBXVSHTVT\V[�XVZVZ\V^�ZG�CRRG[�QB\JEVYNG[�SG\GEEYB`dT�K�QB\B\CUGcT�FGT�GXM\YHXG\BMi�
�uiwi�?XHYDBZJ�\V]�XVZVZ\V^�\cT�QB\B\CUGcT�FGT�GXM\YHXG\BMi�2�GXMRVEK�\cT�]XVbJ`NcT�XYV[�QB\C\BUJ�
\J[�XBYi�t�XYBESB\VXVMGN\BM�BXVQRGMZ\MQC�SG�QB\B\BQ\KYMG[�GUG\CZGM[�SG�LHSB\B�BTCX\]UJ[�ZG�\YNB�ovp�
SBLKSB\Bg�XV]�QBLVYNIVT\BM�SG�BXW`BZJ�\J[�=]EQRK\V]�\V]�*/4g�QB\WXMT�GMZKEJZJ[�\J[�=]THRG]ZJ[�\V]�
>SKSB\V[�K�\J[�8VTV\SJSB\MQK[�=aVRK[�]XVFVaK[i�6B\C�\J�FMBFMQBZNB�FMGUBEcEK[�\cT�GUG\CZGcT�\V�*/4�
RBSDCTGM�QCLG�BTBEQBNV�SH\YV�EMB�\J[�FMBZ`CRMZJ�\J[�FMB`CTGMB[�QBM�\V]�BFMCDRJ\V]�\J[�FMBFMQBZNB[i�
.GT�GXM\YHXG\BM�GXMRVEK�]XVbJ`NcT�XV]�MZVDBLSV^T�SG�\VT�\GRG]\BNV�QB\B\BZZWSGTV�Z\V�>SKSB�K�\J�
8VTV\SJSB\MQK�=aVRK�]XVFVaK[�c[�]XGYCYMLScTi�
�uixi� >V� GUCSJTV� QB\C\BUJ[� \cT� GXM\]aWT\cT� QBLVYNIG\BM�SG�BXW`BZJ� \J[� =]EQRK\V]� \V]�.<3�QB\WXMT�
GMZKEJZJ[�\J[�=]THRG]ZJ[�\V]�>SKSB\V[�K�\J[�8VTV\SJSB\MQK[�=aVRK[�]XVFVaK[�QBM�FGT�SXVYGN�TB�GNTBM�
SGEBR^\GYV� \V]� GDFWSV]� GUBSKTV]� EMB� XYVEYCSSB\B� ZXV]FdT� GUBG\V^[� `VN\JZJ[� K� \V]� XHSX\V]�
GUBSKTV]�EMB�XYVEYCSSB\B�ZXV]FdT�XGT\BG\V^[�K�\G\YBG\V^[�`VN\JZJ[i�8G�BXW`BZJ�\J[�=]THRG]ZJ[�
\V]� >SKSB\V[� K� \J[�8VTV\SJSB\MQK[� =aVRK[� ]XVFVaK[� VM� QB\B\BZZWSGTVMmG[� BXBRRCZZVT\BM� BXW� \JT�
GUH\BZJ�SBLJSC\cT�K�BZQKZGcT�\V]�XYVEYCSSB\V[�ZXV]FdT�\V]�>SKSB\V[�K�\J[�8VTV\SJSB\MQK[�=aVRK[�
]XVFVaK[g�G`WZVT�HaV]T�FMFBaLGN�QBM�BUMVRVEJLGN�GXM\]ad[�ZG�SBLKSB\B�K�GQXBMFG]\MQH[�FYBZ\JYMW\J\G[�
SG� BT\NZ\VMaV� XGYMGaWSGTV� QBM� SBLJZMBQC� BXV\GRHZSB\B� Z\V� XRBNZMV� CRRV]� XYVEYCSSB\V[� ZXV]FdT�
Z^S`cTB� SG� \B� FMQBMVRVEJ\MQC� XV]� XYVZQVSNIV]T� XYV[� BUMVRWEJZJ� QBM� \B� VXVNB� BXV\GRV^ZBT�
XYV_XWLGZJ� EMB� \V� XBYBFGQ\W� ]XVDVRK[� \J[� BN\JZJ[� QB\C\BUJ[i� 8G� \JT� NFMB� BXW`BZJg� VM�
QB\B\BZZWSGTVMmG[� ]XVaYGdTVT\BM� TB� GUG\BZ\V^T� ZG� SBLKSB\B� K� BZQKZGM[g� \B� VXVNB� Z^S`cTB� SG� \V�
XYWEYBSSB� ZXV]FdT� QYNTG\BM� W\M� FGT� FMFCaLJQBT� XRKYc[� Z\V� XYWEYBSSB� ZXV]FdT� XV]� HaGM�
XBYBQVRV]LKZGM�VmJ�QB\B\BZZWSGTV[mJi�=G�QCLG�XGYNX\cZJ�VM�QB\B\BZZWSGTVMmG[�BXBRRCZZVT\BM�BXW�
\JT�GUH\BZJ�\cT�SBLJSC\cT�Z\B�VXVNB�GUG\CZ\JQBT�EMB�\JT�QB\C\BUK�\V][g�G`WZVT�\B�SBLKSB\B�B]\C�
BT\MZ\VMaV^T� ZG� SBLKSB\B� \V]� XYVEYCSSB\V[� ZXV]FdT� \V]� >SKSB\V[� K� \J[� 8VTV\SJSB\MQK[� =aVRK[�
]XVFVaK[i�
uiyi�.GT�GXM\YHXG\BM�J�]XVDVRK�BN\JZJ[�QB\C\BUJ[�ZG�>SKSB�K�8VTV\SJSB\MQK�=aVRK�\V]�.<3g�BXW�\V�
VXVNV�VmJ�FMQBMV^aV[�HaGM�FMBEYB`GN�RWEc�Z]SXRKYcZJ[�\J[�BTd\B\J[�aYVTMQK[�FMCYQGMB[�`VN\JZJ[i�
uizi�:M�GTFMB`GYWSGTVMmG[�]XVDCRRV]T�BN\JZJ�Z]SSG\VaK[�SG\BU^�t���QBM�tx���9VGSDYNV]�Z\J�-YBSSB\GNB�
\V]�>SKSB\V[i�8BIN�SG�\JT�BN\JZJ�]XVDCRV]T�BT\NEYB`V�X\]aNV]�K�XMZ\VXVMJ\MQW�XGYC\cZJ[�ZXV]FdTi�
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<YVQGMSHTV]� EMB� X\]aMV^aV][� MFY]SC\cT� \J[� BRRVFBXK[g� MZa^V]T� \B� BTBEYB`WSGTB� Z\JT� XBYi� w� \V]�
CYLYV]� vsw� \V]� Ti� w|xzmusuug� WXc[� \YVXVXVMKLJQG� QBM� MZa^GMg�� QBMg� G`WZVT� V� \N\RV[� ZXV]FdT�
Z]SXGYMRBSDCTG\BM� Z\VT� QB\CRVEV� \V]� CYLYV]� vsz� \V]� NFMV]� TWSV]g� GXMXYVZLH\c[� \cT� RVMXdT�
FMQBMVRVEJ\MQdT� J� -YBSSB\GNB� V`GNRGM� TB� IJ\KZGM� ,GDBNcZJ� >WXV]� =XV]FdTg� J� VXVNB� GQFNFG\BM� QBM�
BXVZ\HRRG\BM� BXW� \VT� `VYHB� XYBESB\VXVNJZJ[� \cT� ZXV]FdTi� *T� c[� \WXV[� ZXV]FdT� K� SHYV[� B]\dT�
DGDBMdTG\BM�J�/RRJTMQK�/XMQYC\GMBg�V�\N\RV[�ZXV]FdT�FGT�BTBETcYNIG\BMg�GQ\W[�BT�\V�SHYV[�ZXV]FdT�XV]�
HEMTBT�Z\JT�GRRJTMQK�GXMQYC\GMB�DYNZQG\BM�ZG�FJSWZMV�*/4i�
ui{�:M�QB\B\BQ\KYMG[�GUG\CZGM[�RBSDCTV]T�adYB�Z\V�QBLVYMZSHTV�BXW�\JT�GQCZ\V\G�MZa^V]ZB�TVSVLGZNB�
aYVTMQW�FMCZ\JSBi�2�QB\C\BUJ�X\]aMV^acT�XYBESB\VXVMGN\BM�BXW�\JT�/XM\YVXK�6B\B\CUGcTg�J�VXVNB�GNTBM�
GX\BSGRK[� QBM� Z]EQYV\GN\BM� SG� BXW`BZJ� \J[� =]THRG]ZJ[� \V]� >SKSB\V[i� 2� /XM\YVXK� BXV\GRGN\BM� BXW�
\VTm\JT� <YWGFYV� \V]� >SKSB\V[� QBM� BXW� HUM� oyp� SHRJ� ./<� \V]� >SKSB\V[g� c[� SHRJg� VM� VXVNVM� BTC� F^V�
FMFCZQV]T�\V�ETcZ\MQW�BT\MQGNSGTV�QCLG�GUG\BIWSGTV]�SBLKSB\V[�K�Z]EEGTH[�ETcZ\MQW�BT\MQGNSGTVi�=G�
XGYNX\cZJ�HRRGMbJ[�SHRV][�K�SGRdTg�GNTBM�F]TB\W[�V�VYMZSW[�SHRV][�K�SGRdT�\J[�/XM\YVXK[�BXW�CRRV�
>SKSB�\J[�NFMB[�K�CRRJ[�=aVRK[�\V]�4FY^SB\V[g�XV]�FMFCZQV]T�\V�NFMV�K�Z]EEGTH[�ETcZ\MQW�BT\MQGNSGTVg�Kg�
ZG�XGYNX\cZJ�XV]�FGT�GXBYQV^Tg�CRRV]� 4FY^SB\V[i�2�/XM\YVXK�6B\B\CUGcT�V`GNRGM� TB�FMBZ`BRNIGM� \J�
FMB`CTGMB� QBM� \V� BFMCDRJ\V� \J[� FMBFMQBZNB[g� QBLd[� QBM� \J[� FMBFMQBZNB[� GUH\BZJ[� \cT� X\]aMV^acT� SG�
BTBXJYNB�QBM�GMFMQH[�SBLJZMBQH[�BTCEQG[g�QB\C�\B�GMFMQd[�VYMIWSGTB�Z\M[�SG�BYMLSi�@tmt|uvu|m�vmustv�
o@/6� vt{x� ,ep� QBM� |u|{vm1tmustx� o@/6� tvu|� ,ep� ]XV]YEMQH[� BXV`CZGM[� K� WXc[� GQCZ\V\G� MZa^V]Tg� ZG�
Z]TGYEBZNB�SG�\M[�BYSWFMG[�]XJYGZNG[�\V]�4FY^SB\V[i�2�/XM\YVXK�6B\B\CUGcT�Z]T\CZZGM�ZaG\MQW�XYBQ\MQW�
SG�\VT�XNTBQB�ZGMYC[�GXM\]aNB[�\cT�]XVbJ`NcTg�\V�VXVNV�GEQYNTG\BM�BXW�\J�=]THRG]ZJ�\V]�>SKSB\V[i�8G�
\JT�NFMB�BXW`BZK�\J[g�J�=]THRG]ZJ�\V]�>SKSB\V[�QBLVYNIGM�QCLG�ZaG\MQW�FMBFMQBZ\MQW�LHSB�XV]�B`VYC�\J�
FJSVZMVXVNJZJ�\cT�BXV\GRGZSC\cTg�\JYV]SHTcT�\cT�FMB\CUGcT�XGYN�XYVZ\BZNB[�FGFVSHTcT�XYVZcXMQV^�
aBYBQ\KYBg�QBLd[�QBM�\M[�FMBFMQBZNG[�GTZ\CZGcTg�GEEYB`dT�QBM�RVMXdT�Z]TB`dT�LGSC\cTi��
ui|� 2� ZGMYC� GXM\]aNB[� \cT� ]XVbJ`NcT� QBLVYNIG\BM� BXW� \V� CLYVMZSBg� \J[� DBLSVRVENB[� WRcT� \cT�
GUG\BIWSGTcT�SBLJSC\cT� oQRNSBQB�DBLSVRVENB[�tnuspi� =\J�ZGMYC�B]\K�XGYMRBSDCTVT\BM�WZVMmG[� HaV]T�
Z]EQGT\YdZGM�Z]TVRMQK�DBLSVRVENB�\V]RCaMZ\VT�\YMCT\B�ovsp�SVTCFG[�QBM�SG�\JT�XYV_XWLGZJ�W\M�HaV]T�
Z]EQGT\YdZGM�FHQB�otsp�SVTCFG[�\V]RCaMZ\VT�ZG�QBLHTB�BXW�\B�\YNB�ovp�SBLKSB\B�K�WXc[�XYVDRHXG\BM�
Z\JT� GQCZ\V\G� TVSVLGZNBi� :M� BTc\HYc� QB\B\BZZWSGTVMmG[� c[� GXM\]aWT\G[mV^ZG[� GMZBQ\HVMmG[�
GEEYC`VT\BM�Z\V�>SKSBi�
uitsi�8G� \VT� GZc\GYMQW� QBTVTMZSW� \V]�<<=� QBLVYNIVT\BM� \B� QYM\KYMB� QBM� J� FMBFMQBZNB� ZaG\MQC� SG� \JT�
GXMSHYV][�QB\BTVSK�\cT�GMZBQ\HcT�BXW�QB\B\BQ\KYMG[�GUG\CZGM[�Z\B�XYVEYCSSB\B�ZXV]FdT�\V]�GQCZ\V\G�
>SKSB\V[g�G`WZVT�B]\W�VYEBTdTGM�XGYMZZW\GYB�BXW�HTB�<<=�K�Z]TGYECIG\BM�SG�CRRB�>SKSB\B�EMB�\JT�BXW�
QVMTV^�VYECTcZJ�<<=�XV]�XYHXGM�TB�GNTBM�Z^S`cTB�SG�\JT�QGNSGTJ�TVSVLGZNBi�
vi�8G�BXW`BZJ�\V]m\J[�?XV]YEV^�<BMFGNB[g�3YJZQG]SC\cT�QBM�*LRJ\MZSV^g�XV]�GQFNFG\BM�\V�BYEW\GYV�
Hc[�\J�txJ�8BPV]�GQCZ\V]�H\V][g�QB\WXMT�GMZKEJZJ[�\J[�=]EQRK\V]�SG\C�BXW�XYW\BZJ�\J[�=]THRG]ZJ[�\V]�
>SKSB\V[g� QBLVYNIG\BM� V� BYMLSW[� \cT� GMZBQ\HcT� BTC� >SKSB� EMB� \V� GXWSGTV� BQBFJSBOQW� H\V[i�8G� \VT�
GZc\GYMQW� QBTVTMZSW� \V]� <<=� QBLVYNIVT\BM� \B� QYM\KYMB� QBM� J� FMBFMQBZNB� ZaG\MQC� SG� \JT� GXMSHYV][�
QB\BTVSK� \cT� GMZBQ\HcT� Z\B� XYVEYCSSB\B� ZXV]FdT� \V]� >SKSB\V[g� G`WZVT� \V� >SKSB� VYEBTdTGM�
XGYMZZW\GYB�BXW�HTB�XYVEYCSSB\B�ZXV]FdT�XYd\V]�Q^QRV]�K�Z]TGYECIG\BM�SG�CRRB�>SKSB\B�EMB�\JT�BXW�
QVMTV^�VYECTcZJ�XYVEYCSSB\V[�ZXV]FdT�XYd\V]�Q^QRV]i�
�
�/$/,�B��
���/�5#�02,�����
ti� 2�`VN\JZJ� Z\B�<<=� \V]� .<3�BYaNIGM� SG� \JT� XYd\J� GEEYB`K� \V]m\J[�`VM\J\Km\YMB[i� 2� GEEYB`K� \cT�
`VM\J\dTm\YMdT�XV]�GMZCEVT\BMg�XYBESB\VXVMGN\BM�Z\JT�BYaK�\V]�aGMSGYMTV^�GUBSKTV]�BXW�\V�?XV]YEGNV�
<BMFGNB[g�3YJZQG]SC\cT�QBM�*LRJ\MZSV^�ZG�JSGYVSJTNG[�XV]�BTBQVMTdTVT\BM�QBM�B`VYV^T�WRB�\B�*/4i�
ui�2�GEEYB`K�\cT�`VM\J\dT�QBM�`VM\J\YMdT�XV]�BTKQV]T�ZG�GMFMQH[�QB\JEVYNG[�oSG\GEEYB`H[g�QB\B\CUGM[�
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QiCip� XYBESB\VXVMV^T\BM� QC\c� BXW� GMFMQH[� XYV_XVLHZGM[g� SG� \JT� XYVZQWSMZJ� \cT� FMQBMVRVEJ\MQdT� \B�
VXVNB�XYVDRHXVT\BM�BXW�BT\NZ\VMaG[�FMB\CUGM[�QBM�ZG�XYVLGZSNG[�XV]�BTBQVMTdTVT\BM�GEQBNYc[i�
vi� 2� MFMW\J\B� \V]m\J[� `VM\J\Km\YMB[� BXVQ\C\BM� SG� \JT� GEEYB`K� \V]m\J[� Z\V� <BTGXMZ\KSMVg� QB\C� \B�
XYVDRGXWSGTB�Z\M[�GQCZ\V\G�MZa^V]ZG[�FMB\CUGM[i�
wi�8G� \JT� GEEYB`K� \V]m\J[� Z\V�<<=� \V]�.<3�VmJ�`VM\J\K[m\YMB�BXVFHaG\BM� \VT� /Zc\GYMQW� 6BTVTMZSW�
7GM\V]YENB[�\V]�.<3i�
�
�/$/,�C��
���/�5#�0 � +�)"*��<��#(70"�)�$")�27*�
ti�:M�`VM\J\H[m\YMG[�]XVaYGV^T\BM�Z\JT�BYaK�QCLG�GUBSKTV]g� � TB�]XVDCRV]T�JRGQ\YVTMQC�GEEYB`K�QBM�
FKRcZJ�\cT�SBLJSC\cT�\B�VXVNB�LB�XBYBQVRV]LKZV]T�QBM�Z\B�VXVNB�LB�GUG\BZ\V^T�ZG�FMCZ\JSB�XV]�
VYNIG\BM�SG�BXW`BZJ�\J[�=]EQRK\V]�\V]�.<3i�/MFMQd[�EMB�\V][m\M[�XYc\VG\GN[�`VM\J\H[m\YMG[�J�FKRcZJ�
SBLJSC\cT�UGQMTC�\JT�GXWSGTJ�JSHYB�BXW�\JT�JSGYVSJTNB�VRVQRKYcZJ[�\J[�GEEYB`K[�\V][�SG�XYVLGZSNB�
tx�JSGYdTi�
ui�2�FMCYLYcZJ�\cT�XYVEYBSSC\cT�ZXV]FdT�XYd\V]�Q^QRV]�XYBESB\VXVMGN\BM�SG�\H\VMV�\YWXV�dZ\G�TB�
XGYMRBSDCTGM� GQXBMFG]\MQH[� FYBZ\JYMW\J\G[� XV]� BT\MZ\VMaV^T� ZG� GUKT\B� oysp� XMZ\c\MQH[� SVTCFG[�
o�$!� �����!���#��!��"��!��������$�$��#�����&"#��n�����p�BTC�BQBFJSBOQW�H\V[g�vs�BTC�GUCSJTVi��
vi�:�BTd\B\V[�BYMLSW[�XMZ\c\MQdT�SVTCFcT������XV]�BT\MZ\VMaV^T�Z\B�SBLKSB\B�\V]�GUBSKTV]�̀ VN\JZJ[g�
\B�VXVNB�SXVYGN�TB�FJRdZGM�QCLG�`VM\J\K[m\YMB�FGT�]XGYDBNTGM�\M[�\YMCT\B�ovsp�SVTCFG[�����i�/Q\W[�BXW�
\B�SBLKSB\B� \V]�GUBSKTV]�`VN\JZJ[g�VmJ�`VM\J\K[m\YMB�FJRdTGM� GXNZJ[� \B�SBLKSB\B� o]XVaYGc\MQC�K�
GXMRVEK[pg� GYEBZ\JYMBQC�SBLKSB\Bg� QRMTMQH[g� QiCi�XV]�HaGM�FJRdZGM�Z\B�XYVJEV^SGTB�GUCSJTB�QBM�Z\B�
VXVNB� GXML]SGN� TB� GUG\BZ\GNg� G`WZVT� FGT� \B� HaGM� VRVQRJYdZGM� GXM\]ad[i� 2� FKRcZJ� FGT� SXVYGN� TB�
XGYMRBSDCTGM� \B� GUBY\JSHTB� BXW� XYVBXBM\V^SGTB� SBLKSB\Bg� Z\B� VXVNB� FGT� HaGM� GQXRJYcLGN� J�
XYVBXBN\JZJi�
wi�:M�FJRdZGM[�SBLJSC\cT�\cT�TGVGMZGYaVSHTcT�`VM\J\dTm\YMdT�]XVDCRRVT\BM�SG\C�\JT�GEEYB`K�\V][�
Z\V�>SKSB�QBMg�ZG�QCLG�XGYNX\cZJg�GT\W[�\cT�XYVLGZSMdTg�WXc[�GQCZ\V\G�MZa^V]Ti�.GT�GNTBM�F]TB\W�TB�
XYVZHRLGM�ZG�GUG\CZGM[�`VM\J\K[m\YMB�ZG�SCLJSB�EMB�\V�VXVNV�FGT�HaGM�]XVDCRGM�FKRcZJ�GEEYB`K[g�Z\M[�
BT\NZ\VMaG[�XGYMWFV][�GEEYB`K[m�FKRcZJ[�SBLJSC\cTi�
xi� :M� FMBFMQBZNG[� GEEYB`K[� QBM� FKRcZJ[� SBLJSC\cT� XYBESB\VXVMV^T\BM� BXW� \V][m\M[� `VM\J\H[m\YMG[�
JRGQ\YVTMQC� SHZc� \V]� XRJYV`VYMBQV^� Z]Z\KSB\V[� \V]� .<3i� >WZV� J� GEEYB`K� WZV� QBM� J� FKRcZJ�
SBLJSC\cT� \cT� `VM\J\dTm\YMdT� ZG� QCLG� GUCSJTV� BXV\GRV^T� BXW� QVMTV^� BXBYBN\J\G[� GTHYEGMG[g�
XYVQGMSHTV]�VmJ�`VM\J\K[m\YMB�TB�GTGYEVXVMJLGN�QBM��TB�Z]TGaNZGM�\M[�ZXV]FH[�\V]m\J[�Z\V�5FY]SBi�
�yi�/QXYWLGZSJ�]XVDVRK�FKRcZJ[�SBLJSC\cT�FGT�ENTG\BM�FGQ\Ki�@VM\J\H[m\YMG[�XV]�FGT�HaV]T�]XVDCRGM�
FKRcZJ�SBLJSC\cT�FGT�ENTVT\BM�FGQ\VN�Z\M[�GUG\CZGM[�\V]�VMQGNV]�GUBSKTV]�EMB�\B�SBLKSB\B�B]\C�QBMg�
GCT� XBYC� \B^\B� Z]SSG\GNaBT� ZG� B]\H[g� J� GXNFVZK� \V][� FGT� DBLSVRVEGN\BM� QBMg� GCT� XBYC� \B^\B�
DBLSVRVEKLJQBTg�V�DBLSW[�GXM\]aNB[�XV]�\]aWT�HRBDBT�FGT�RBSDCTG\BM�]XWbJ�QBM�FGT�QB\BacYNIG\BM�ZG�
QBSNB�GUG\BZ\MQK�XGYNVFVi�=G� GT\GRd[�GUBMYG\MQH[�XGYMX\dZGM[� oXiai�SBQYC�BZLHTGMBp� EMB� \B�XBYBXCTc�
IJ\KSB\B�F^TB\BM�TB�BXV`BZNIGM�J�=]THRG]ZJ�\V]�>SKSB\V[�QB\C�\JT�QYNZJ�\cT�SGRdT�\J[�����������
�
�
�
�����
������
��������������������	����� !��
�����������
�����
��
������	�����
��i��
zi�2�FKRcZJ�SBLJSC\cT�FNTGM�Z\VTmZ\JT�`VM\J\Km\YMB�\V�FMQBNcSBh�

•� <BYBQVRV^LJZJ[� SBLJSC\cT� QBM� GYEBZ\JYNcTg� `YVT\MZ\JYNcTg� QRMTMQdT� QiCi� \V]� GUBSKTV]�
`VN\JZJ[g�

•� <BYBRBDK[� \cT� ZJSGMdZGcT� QBM� Z]EEYBSSC\cT� \V]� GUBSKTV]� `VN\JZJ[� oHc[� \V]� VYNV]� XV]�
VYNIG\BM�BXW�\V�<<=pi�

•� =]SSG\VaK[�Z\M[�GUG\CZGM[�h�Bp�\cT�SBLJSC\cT�\V]�GUBSKTV]�`VN\JZJ[�oGBYMTV^�K�aGMSGYMTV^p�QBM�
Dp� SBLJSC\cT� XV]� HaGM� FJRdZGM� Z\B� XYVJEV^SGTB� GUCSJTB� QBM� Z\B� VXVNB� VmJ� `VM\J\K[m\YMB�
GXML]SGN�TB�GUG\BZ\GNg�G`WZVT�FGT�\B�HaGM�VRVQRJYdZGM�GXM\]ad[� oGBYMTV^�K�aGMSGYMTV^p� �QBM�Ep�
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QBLd[�QBM�Z\M[�GXBTBRJX\MQH[�GUG\CZGM[�\V]�=GX\GSDYNV]i��
{i� ;ZVT� B`VYC� \M[� ]XVaYGdZGM[� \cT� `VM\J\dTm\YMdT�c[� XYV[� \M[� GQXBMFG]\MQH[� FYBZ\JYMW\J\G[� B]\H[�
MZa^V]T�BXW�\JT�BYaK�\V]�BQBFJSBOQV^�GUBSKTV]�BTGUCY\J\B�BXW�\JT�XYVLGZSNB�FKRcZJ[�SBLJSC\cTi�
�
�/$/,�D��
�/��*70"�27*�����
ti�2�5FY]ZJ�QBM�\YVXVXVNJZJ�<YVX\]aMBQdT�<YVEYBSSC\cT�=XV]FdT�XYBESB\VXVMGN\BM�Z^S`cTB�SG�\JT�
QGNSGTJ�TVSVLGZNB�QBM� \VT�/Zc\GYMQW�6BTVTMZSW� \V]�.<3i�:�XYd\V[�Q^QRV[�ZXV]FdT�Z]TNZ\B\BM�Z\JT�
XBYBQVRV^LJZJ�<YVEYCSSB\V[�<YVX\]aMBQdT�=XV]FdT�\V]�VXVNV]�QCLG�BQBFJSBOQW�H\V[�XGYMRBSDCTGM�
GQXBMFG]\MQH[� FYBZ\JYMW\J\G[� XV]� BT\MZ\VMaV^T� ZG� GUKT\B� oysp� XMZ\c\MQH[� SVTCFG[� o����p� QBM�
VRVQRJYdTG\BM�SG�\JT�BXVTVSK�\V]�\N\RV]�ZXV]FdTi��
ui� 6CLG� >SKSB� \V]� .<3� F^TB\BM� TB� FMVYEBTdTGM� HTB� K� XGYMZZW\GYB� XYVEYCSSB\B� ZXV]FdT� XYd\V]�
Q^QRV]g�\B�VXVNB�GT\CZZVT\BM�Z\V�BTBX\]UMBQW�ZaHFMV�\V]�>SKSB\V[�QBM�\V�Z\YB\JEMQW�ZaHFMV�\V]�.<3g�
BXVZQVXV^T�Z\JT�XYVBEcEK�\J[�ETdZJ[g�FMHXVT\BM�BXW�GXMZ\JSVTMQK�Z]TVaK�QBM�XRJYV^T�XYV_XVLHZGM[�
XV]�GEE]dT\BM�]bJRW�GXNXGFV�ZXV]FdTi�<MZ\VXVMV^T\BM�]XVaYGc\MQC�XYMT�\JT�HTBYUJ�RGM\V]YENB[�\V][�
BXW�\JT�/LTMQK�*YaK�*Td\B\J[�/QXBNFG]ZJ[�o/3**/p�QBM�XMZ\VXVMV^T\BM�XGYMVFMQC�BTC�XHT\G�oxp�H\J�Z\V�
XRBNZMV�BUMVRWEJZJ[�\J[�BQBFJSBOQK[�SVTCFB[�Z\JT�VXVNB�GT\CZZVT\BMi�
vi�:�GRCaMZ\V[�BYMLSW[�GUBSKTcT�XV]�BXBM\V^T\BM�EMB�\J�RKbJ�\V]�X\]aNV]�K�FMXRdSB\V[g�BTHYaG\BM�EMB�
\B�XYVEYCSSB\B�\G\YBG\V^[�`VN\JZJ[�ZG�VQ\d�o{p�GUCSJTBg�XGT\BG\V^[�`VN\JZJ[�ZG�FHQB�otsp�GUCSJTBg�
QBM�GUBG\V^[�`VN\JZJ[�ZG�FdFGQB�otup�GUCSJTBi�
wi�2�GXM\]aK[�VRVQRKYcZJ�<<=g�XV]�VYEBTdTG\BM�ZG�>SKSB\B�\V]�.<3�QBM�FMBYQGN�QB\j�GRCaMZ\VT�FHQB�otsp�
BQBFJSBOQC� GUCSJTB� o]XVaYGc\MQC� GUCSJTB� EMB� \J� RKbJ� X\]aNV]� K� FMXRdSB\V[� Z^S`cTB� SG� \V�
XYWEYBSSB� ZXV]FdTp� VFJEGN� Z\JT� BXVTVSK� GTMBNV]� QBM� BFMCZXBZ\V]� \N\RV]� ZXV]FdT� SG\BX\]aMBQV^�
GXMXHFV]�o��#��!�#�����"#�!p�ZG�Z\JT�GMFMQW\J\B�\V]�>SKSB\V[g�SG�FMBXMZ\c\MQK�BXW`BZJ�\V]�?XV]YEV^�
<BMFGNB[g�3YJZQG]SC\cT�QBM�*LRJ\MZSV^i�
xi�8G�BXW`BZJ�\J[�=]EQRK\V]g�QB\WXMT�GMZKEJZJ[�\J[�=]THRG]ZJ[�\V]�>SKSB\V[g�F^TB\BM�TB�VYNIG\BM�BTC�
<<=�GXM\YVXK�XYVEYCSSB\V[�ZXV]FdT�Z^S`cTB�SG�\B�VYMIWSGTB�Z\VT�6BTVTMZSW�\V]�4FY^SB\V[��
yi� -MB� \B�XYVEYCSSB\B�ZXV]FdT�XV]�VYEBTdTVT\BM�BXW�>SKSB\B�J� GXM\]aK[�VRVQRKYcZJ� \cT�VXVNcT�
VFJEGN�Z\JT�BXVTVSK�\N\RcT�ZXV]FdT�XV]�\B]\NIVT\BM�SG�\VT�\N\RV�\V]�>SKSB\V[g�V�VYMZSW[�GXM\YVXK[�
XYVEYCSSB\V[� ZXV]FdT� GNTBM� XYVBMYG\MQW[� QBM� ?XG^L]TV[� \V]� XYVEYCSSB\V[� GNTBM� V� <YWGFYV[� \V]�
>SKSB\V[i�
zi�2�BTd\B\J�FMCYQGMB�`VN\JZJ[�ZG�HTB�XYWEYBSSB�ZXV]FdT�XYd\V]�Q^QRV]�SG�GRCaMZ\J�FMCYQGMB�VQ\d�
o{p�BQBFJSBOQdT�GUBSKTcT�EMB�\JT�BXVTVSK�\V]�\N\RV]�ZXV]FdT�GNTBM�V�aYWTV[�B]\W[�XYVZB]UJSHTV[�QB\C�
\HZZGYB�owp�BQBFJSBOQC�GUCSJTBi�=G�XYWEYBSSB�ZXV]FdT�\V]�VXVNV]�V�GRCaMZ\V[�aYWTV[�]XGYDBNTGM�\B�
VQ\d� o{p� BQBFJSBOQC� GUCSJTBg� J� BTd\B\J� FMCYQGMB� `VN\JZJ[� GNTBM� V� GRCaMZ\V[� aYWTV[� ZXV]FdT�
XYVZB]UJSHTV[�QB\C�HUM� oyp�BQBFJSBOQC�GUCSJTBi�=\VT�/Zc\GYMQW�6BTVTMZSW�\V]�.<3�o<BYCY\JSB�tsp�
QBLVYNIVT\BM� VM� FMBFMQBZ\MQH[� RGX\VSHYGMG[� QBM� \B� FMQBMVRVEJ\MQC� EMB� \JT� QB\j� GUBNYGZJ�]XHYDBZJ� \J[�
BTd\B\J[�aYVTMQK[�FMCYQGMB[�`VN\JZJ[�EMB�ZVDBYV^[�RWEV][�]EGNB[�XV]�BTCEVT\BM�Z\V�XYWZcXV�\V]m\J[�
`VM\J\Km\YMB[�K�Z\V�XYWZcXV�Z]EEGTV^[�XYd\V]�DBLSV^�GU�BNSB\V[�K�Z]I^EV]�K�XYVZdXV]�SG�\V�VXVNV�
VmJ�`VM\J\K[m\YMB�HaGM�Z]TCbGM�Z^S`cTV�Z]SDNcZJ[g�WXc[�QBM�J�FMBFMQBZNB�QBM�VM�XYV_XVLHZGM[�SGYMQK[�
`VN\JZJ[�K�BTBZ\VRK[i�:m2�<YWGFYV[�\V]�>SKSB\V[�GNTBM�BYSWFMV[mB�EMB�\JT�G`BYSVEK�\cT�6BTVTMZSdT�
XV]�B`VYV^T�\J�`VN\JZJ�QBM�VmJ�6VZSK\VYB[�\J[�=aVRK[g�Z\JT�VXVNB�]XCEG\BM�\V�>SKSBg�GNTBM�BYSWFMV[mB�
EMB�\JT�GXVX\GNB�\J[�VYLK[�G`BYSVEK[�\V]�XBYWT\V[i��
{i�-MB�QCLG�<<=�\V]�.<3�]XCYaGM�Z\VT�6BTVTMZSW�7GM\V]YENB[�\V]�XGYMEYB`K�XV]�XGYMRBSDCTGM�\V�DBZMQW�
XYWEYBSSB�ZXV]FdTg�\V�VXVNV�BT\MZ\VMaGN�QB\j�GRCaMZ\V�WYMV�Z\V�GTGTKT\B�\VM[�GQB\W�o|s�p�\V]�Z]TWRV]�
\cT�XMZ\c\MQdT�SVTCFcT�o����p�\V]�XYVEYCSSB\V[g�\V][�\N\RV][�QBM�\JT�XGYMEYB`K�\cT�SBLJSC\cT�QBM�
\cT� RVMXdT� GQXBMFG]\MQdT� FYBZ\JYMV\K\cTg� \V� Z^TVRV� \cT� FMFBQ\MQdT� cYdT� BTC� GQXBMFG]\MQK�
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FYBZ\JYMW\J\Bg� \J� aYVTMQK� BRRJRV]aNBg� \JT� BRRJRGUCY\JZJ� \cT� SBLJSC\cT� K� CRRcT� GQXBMFG]\MQdT�
FYBZ\JYMV\K\cTg� QBLd[� QBM� \J� FMGUBEcEK� GYEBZ\JYMBQdT�SBLJSC\cTg� QRMTMQdT�BZQKZGcT� K� XYBQ\MQK[�
CZQJZJ[g�\J�ERdZZB�FMGUBEcEK[�QCLG�GQXBMFG]\MQK[�FYBZ\JYMW\J\B[g�J�VXVNB�F^TB\BM�TB�FMB`HYGM�\J[�
GRRJTMQK[�QBM�\JT�QB\BTVSK�\cT�XMZ\c\MQdT�SVTCFcT�BTC�GQXBMFG]\MQK�FYBZ\JYMW\J\Bi��
|i�0TB�<<=�F^TB\BM�TB�XGYMRBSDCTGM�GQXBMFG]\MQH[�FYBZ\JYMW\J\G[�XV]�GTMZa^V]T�\J�FMCFYBZJ�SG\BU^�
FMFBQ\MQV^�XYVZcXMQV^�QBM�`VM\J\dTm\YMdTg�WXc[�\J�Z]SSG\VaK�ZG�GYG]TJ\MQH[�VSCFG[g�GQXBMFG]\MQV^[�
VSNRV][g�\J�Z]EEYB`K�FJSVZMG^ZGcT�QBM�\JT�HQFVZJ�XBTGXMZ\JSMBQdT�K�GXMZ\JSVTMQdT�XGYMVFMQdTg�SG�
BT\NZ\VMaJ�QB\BTVSK�XMZ\c\MQdT�SVTCFcT�����i�
�
�/$/,�E�
�'.�%� 32%'!1��/�02"/%-2"2 1�
ti�2�VYECTcZJ�GTW[�SBLKSB\V[g�GTW[�GYEBZ\JYMBQV^�SBLKSB\V[g�QRMTMQK[�CZQJZJ[�K�CRRJ[�GQXBMFG]\MQK[�
FYBZ\JYMW\J\B[�XYBESB\VXVMGN\BM�SG�\JT�GXMSHRGMB�>SKSB\V[�\V]�.<3�Z\V�XRBNZMV�GTW[�<<=i�8G�BXW`BZJ�
\J[� =]THRG]ZJ[� \V]� >SKSB\V[� GNTBM� F]TB\WT� GQXBMFG]\MQH[� FYBZ\JYMW\J\G[� XV]� VYEBTdTVT\BM� SG� \JT�
GXMSHRGMB�CRRcT�>SJSC\cT�\V]�.<3�TB�GT\CZZVT\BM�Z\V�<<=�\V]�>SKSB\V[�GN\G�c[�]XVaYGc\MQH[�K�c[�
GXMRVEK[� K� GRG^LGYJ[� GXMRVEK[i� =\B� XYVEYCSSB\B� ZXV]FdT� \cT� >SJSC\cT� \V]� .<3� GNTBM� F]TB\WT� TB�
XGYMRBSDCTVT\BMg� SG� \JT� BTBETdYMZJ� \cT� BT\NZ\VMacT� XMZ\c\MQdT� SVTCFcTg� QBM� GQXBMFG]\MQH[�
FYBZ\JYMW\J\G[� CRRcT� 4FY]SC\cT� \J[� JSGFBXK[� K� \J[� BRRVFBXK[g� ^Z\GYB� BXW� \JT� ]XVEYB`K� GMFMQV^�
XYc\VQWRRV]�Z]TGYEBZNB[�XV]�QB\BY\NIG\BM�SG\BU^�\cT�4FY]SC\cTi��
ui� -MB� QCLG� GQXBMFG]\MQK� FYBZ\JYMW\J\B� VYNIG\BM� SG� BXW`BZJ� \J[� =]THRG]ZJ[� ?XG^L]TV[mJ�
FMFCZQcTmV]ZBi� =G� XGYNX\cZJ� Z]TFMFBZQBRNB[� HTB[mSNB� BXW� \V][m\M[� FMFCZQVT\G[mV]ZG[� VYNIG\BM�
?XG^L]TV[mJi�:m2�?XG^L]TV[mJ�\J[�GQXBMFG]\MQK[�FYBZ\JYMW\J\B[�HaGM�\JT�G]L^TJ�\J[�VSBRK[�FMGUBEcEK[�
\J[� GQXBMFG]\MQK[� FYBZ\JYMW\J\B[oGNTBM� BYSWFMV[� EMB� \VT� XYVEYBSSB\MZSWg� \JT� BTCY\JZJ� \V]�
<GYMEYCSSB\V[�Z\M[�JRGQ\YVTMQH[�XRB\`WYSG[�\V]�4FY^SB\V[g�\JT�GXMQVMTcTNB�SG�\V][m\M[�`VM\J\H[m\YMG[g�
QiCipi� =\M[� XGYMX\dZGM[� Z]TFMFBZQBRNB[� VmJ� ?XG^L]TV[mJ� \V]� SBLKSB\V[� HaGM� QBM� \JT� G]L^TJ� \V]�
Z]T\VTMZSV^�\cT�FMFBZQWT\cTmV]ZdTi�:M�dYG[�FMFBZQBRNB[�]XVRVENIVT\BM�EMB�QCLG�FMFCZQVT\B�DCZGM�\J[�
BXW`BZJ[�BTCLGZJ[�BXW�\J�=]THRG]ZJ�QBM�Z^S`cTB�SG�\B�VYMIWSGTB�Z\V�<GYNEYBSSB�\J[�GQXBMFG]\MQK[�
FYBZ\JYMW\J\B[i��
vi�:M�̀ VM\J\H[m\YMG[�\cT�<<=�F^TBT\BM�TB�GXMRHEV]T�TB�XBYBQVRV]LV^T�QBM�TB�BUMVRVEV^T\BM�ZG�SBLKSB\B�
oK�CRRG[�GQXBMFG]\MQH[�FYBZ\JYMW\J\G[p�CRRcT�XYVEYBSSC\cT�ZXV]FdT�\V]�NFMV]�K�CRRV]�>SKSB\V[�\V]�
.<3�XV]�XGYMRBSDCTVT\BM� Z\VT� MFY]SB\MQW� QB\CRVEVg� BTGUBY\K\c[�BT� HaV]T� GT\BaLGN� Z\V� XYWEYBSSB�
ZXV]FdT�\V][g�SG�BXW`BZJ�\J[�=]THRG]ZJ[�\V]�>SKSB\V[i�8G�BXW`BZJ�\J[�=]THRG]ZJ[�\V]�>SKSB\V[g�
SBLKSB\B�oK�CRRG[�GQXBMFG]\MQH[�FYBZ\JYMW\J\G[p�CRRcT�XYVEYBSSC\cT�ZXV]FdT�XYVZSG\YdT\BM�EMB�\JT�
BXVTVSK�\V]�\N\RV]�ZXV]FdTi�:�BTd\B\V[�BYMLSW[�XMZ\c\MQdT�SVTCFcT�BXW�\JT�GXM\]aK�BUMVRWEJZJ�ZG�
SBLKSB\B� oK� CRRG[� GQXBMFG]\MQH[� FYBZ\JYMW\J\G[p� CRRcT� XYVEYBSSC\cT� ZXV]FdTg� BT\MZ\VMaGN� QB\j�
BTd\B\V� WYMV� Hc[� \V� FHQB� \VM[� GQB\W� ots�p� \V]� Z]TVRMQV^� BYMLSV^� XMZ\c\MQdT� SVTCFcT� ����� XV]�
BXBM\V^T\BM�EMB�\JT�GXM\]aK�VRVQRKYcZJ�\V]�XYVEYCSSB\V[�ZXV]FdT�
wi�>B�SBLKSB\B�QCLG�<<=�FMBQYNTVT\BM�ZG�]XVaYGc\MQC�QBM�XYVBMYG\MQC�K�GXMRGEWSGTBg�\B�FG�\GRG]\BNB�ZG�
]XVaYGc\MQK[� QBM� GRG^LGYJ[� GXMRVEK[� QBM�ZG�WXVMVT�CRRV� \^XV�QBLVYNIG\BM�SG� \JT� GQCZ\V\G� MZa^V]ZB�
TVSVLGZNBi� >B� SBLKSB\B� ]XVaYGc\MQK[� GXMRVEK[� GXMRHEVT\BM� BXW� BT\NZ\VMaG[� VSCFG[� K� GTW\J\G[�
XYVBMYG\MQdT� K� GXMRGEWSGTcT� SBLJSC\cT� \V]� <<=i� ;RB� K� VYMZSHTB� BXW� B]\C� GNTBM� F]TB\W� TB�
VYEBTdTVT\BM�ZG�FMBQYM\H[�VSCFG[�K�GTW\J\G[�SBLJSC\cT�XV]�BTKQV]T�ZG�FMB`VYG\MQH[�QB\G]L^TZGM[�n�
GXMZ\JSVTMQC�XGFNBi��
xi� >B� ]XVaYGc\MQC� SBLKSB\B� QCLG� XYVEYCSSB\V[� ZXV]FdT� FGT� ]XVRGNXVT\BM� \cT� \YMCT\B� GTTHB� ov|p�
FMFBQ\MQdT�cYdTi�/XMXRHVT�\cT�GRCaMZ\cT�cYdT�FMFBQ\MQV^�HYEV]�BTC�SCLJSB�\V]�XYd\V]�GFB`NV]g�QCLG�
FMFCZQcTmV]ZB�F^TB\BM�TB�VYEBTdTGM�FMFBZQBRNB�SBLJSC\cT�GSDCL]TZJ[�QBM�DMcSB\MQK[�SCLJZJ[�ZG�
SMQYH[�VSCFG[�`VM\J\dTm\YMdTg�WXc[�`YVT\MZ\JYMBQH[�BZQKZGM[�QBM�BZQKZGM[�XGFNV]i�
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yi� >B� SBLKSB\B� GRG^LGYJ[� GXMRVEK[� GXMRHEVT\BM� BXW� \V� Z^TVRV� \cT� XYVBMYG\MQdT� K� GXMRGEWSGTcT�
SBLJSC\cTg� GN\G� GRG^LGYJ[� GN\G� ]XVaYGc\MQK[� GXMRVEK[g� G`WZVT� Z\JT� \GRG]\BNB� XGYNX\cZJ� B]\C� FGT�
GXGRHEJZBT�c[�SBLKSB\B�]XVaYGc\MQK[�GXMRVEK[i�>V�Z^Z\JSBg�SG�\V�VXVNV�VM�`VM\J\H[m\YMG[�GXMRHEV]T�\B�
SBLKSB\B� ]XVaYGc\MQK[� QBM� GRG^LGYJ[� GXMRVEK[� BXW� \B� XYVZ`GYWSGTB� XYVBMYG\MQC� K� GXMRGEWSGTB�
SBLKSB\Bg� QBLd[� QBM� VM� ZaG\MQH[� XYVLGZSNG[� ]XVDVRK[� \cT� ZaG\MQdT� FJRdZGcTg� QBLVYNIVT\BM� Z\VT�
6BTVTMZSW�\V]�GQCZ\V\G�<<=i��
zi�/MFMQC�Z\JT�XGYNX\cZJ�SBLJSC\cT�QRMTMQK[�CZQJZJ[�\V]�\GRG]\BNV]�H\V][�\V]�>SKSB\V[� 4B\YMQK[�\V�
GQXBMFG]\MQW�HYEV�FMBYLYdTG\BM�ZG�\YGM[�ovp�FMFBQ\MQH[�XGYMWFV][�XV]�XGYMRBSDCTV]T�J�QBLGSMC�FdFGQB�
otup�XRKYGM[�GDFVSCFG[i�
{i�6CLG�`VM\J\K[m\YMB�FJRdTGM�\B�XYVBMYG\MQC�K�GXMRGEWSGTB�SBLKSB\B�WXc[�XYVDRHXVT\BM�BXW�\V�<<=�
XV]� XBYBQVRV]LGNi� >B� XYVBMYG\MQC� K� GXMRGEWSGTB� SBLKSB\B� XYBESB\VXVMV^T\BM� SWTVT� � G`WZVT�
FJRcLV^T�BXW�GRCaMZ\V�BYMLSW��VQ\d�o{p�`VM\J\dTm\YMdTi�2�=^EQRJ\V[�\V]�.<3g�^Z\GYB�BXW�XYW\BZJ�\J[�
=]THRG]ZJ[�\V]�>SKSB\V[�F^TB\BM�ZG�GUBMYG\MQH[�XGYMX\dZGM[�TB�BXV`BZNIGM�TB�FMFBaLGN�SCLJSB�GXMRVEK[�
XV]� HaGM� FJRcLGN� BXW� RMEW\GYV][� BXW� {� `VM\J\H[m\YMG[i� =G� XGYNX\cZJ� XV]� HTB� SCLJSB� GXMRVEK[� FGT�
FMFBaLGN� RWEc� \V]� SMQYV^� BYMLSV^� \cT� `VM\J\dTm\YMdT� XV]� \V� FKRcZBTg� VM� `VM\J\H[m\YMG[� B]\VNmH[�
SXVYV^T� TB� ]XVDCRV]T� THB� FKRcZJ� ZG� CRRV� SCLJSB� GXMRVEK[g� GQ\W[� \J[� QBLVYMZSHTJ[� XYVLGZSNB[�
FJRdZGcTi� /NTBM� F]TB\WT� TB� QBLVYNIG\BM� BXW� \J� =]THRG]ZJ� \V]� >SKSB\V[g� QB\WXMT� BM\MVRVEJSHTJ[�
GMZKEJZJ[�\cT�FMFBZQWT\cTmV]ZdTg�BTd\B\V[�BYMLSW[�`VM\J\dTm\YMdT�XV]�SXVYV^T�TB�FJRdZV]T�QBM�TB�
XBYBQVRV]LKZV]T�Z]EQGQYMSHTV�XYVBMYG\MQW�K�GXMRGEWSGTV�SCLJSBi��
|i� =\B� SBLKSB\B� \V]� <<=� F^TB\BM� TB� XYVZFMVYNIG\BM� J� aYVTMQK� BRRJRV]aNB� K� BRRJRGUCY\JZJ� oc[�
XYVBXBM\V^SGTB�QBM�GUBY\JSHTB�SBLKSB\B�K�c[�XYVBXBM\V^SGTB�QBM�GUBY\JSHTVM�Q^QRVM�ZXV]FdTp�QBM�
GMFMQW\GYB� ZG� SBLKSB\BmBZQKZGM[� QB\c\HYcT� GUBSKTcTg� J� ETdZJ� \cT� VXVNcT� GNTBM� GXMZ\JSVTMQC�
BXBYBN\J\J�EMB�\JT�XBYBQVRV^LJZJ�QBM�GXM\]aK�GUH\BZJ�SBLJSC\cTmBZQKZGcT�BTd\GYcT�GUBSKTcTi�=\JT�
XGYNX\cZJ� SBLJSC\cT� XV]� FMFCZQVT\BM� BXW� CRRB� >SKSB\Bg� V� QBLVYMZSW[� \V][�c[� XYVBXBM\V^SGTcT�
ENTG\BM�BXW�\V�>SKSB�XV]�FMFCZQGM�\V�SCLJSBi�
tsi� =\V� .<3� VYEBTdTVT\BM� XYVEYCSSB\B� FMFBZQBRNB[� \J[� GRRJTMQK[� ERdZZB[� EMB� BRRVFBXV^[mH[�
`VM\J\H[m\YMG[�EMB�\JT�]XVZ\KYMUJ�\J[�HT\BUK[�\V][�Z\JT�BQBFJSBOQK�QVMTW\J\Bi�
tti� =\B� <<=� \cT� >SJSC\cT� \V]� .<3� VYEBTdTVT\BM� QBM� XBYHaVT\BM� EMB� BRRVFBXV^[mH[� `VM\J\H[m\YMG[�
SBLKSB\B� Z\JT� BEERMQK� ERdZZB� Z]TVRMQV^� BYMLSV^� XMZ\c\MQdT� SVTCFcT� ����� \V]RCaMZ\VT� vs� EMB� \V�
aGMSGYMTW� QBM� vs� EMB� \V� GBYMTW� GUCSJTVitui�<MZ\c\MQH[� SVTCFG[�BTBETcYNIVT\BM� BXW� \J� =]THRG]ZJ� \V]�
>SKSB\V[�Z\JT�XGYNX\cZJ�\J[�Z]SSG\VaK[�`VM\J\dTm\YMdT�ZG�GQXBMFG]\MQH[�FYBZ\JYMW\J\G[�ZaG\MQH[�SG�
\V� <<=� WXc[� Xiai� Z]SSG\VaK� ZG� <YBQ\MQK� +ZQJZJ� SHZc� \V]� �
��
���g� ZG� LGYMTBmaGMSGYMTC� ZaVRGNBg�
FYBZ\JYMW\J\G[��\J[�/]YcXBOQK[�=]SSBaNB[��
�
��g�QiRX�i�7GX\VSHYGMG[�ZaG\MQC�SG�\JT�BTBETdYMZJ�\cT�
GQXBMFG]\MQdT�FYBZ\JYMV\K\cT�XGYMEYC`VT\BM�Z\V�<BYCY\JSB�vu�\V]�XBYWT\V[�/Zc\GYMQV^�6BTVTMZSV^�
\V]�.<3i��
�
�/$/,�F��
�%��'2%'-�!/�,��
ti�>V�FMFBQ\MQW�HYEV�\cT�<<=�BTB\NLG\BMg�QB\WXMT�BXW`BZJ[�\J[�=]THRG]ZJ[�\V]�>SKSB\V[�Z\M[�BQWRV]LG[�
QB\JEVYNG[�FMFBZQWT\cTmFMFBZQV]ZdTh�
Bp�SHRJ�./<g/.4<g�/>/<�QBM�//<�\V]�>SKSB\V[�K�CRRcT�>SJSC\cT�\V]�.<3g�
Dp�VSW\MSV][�6BLJEJ\H[m\YMG[�K�B`]XJYG\KZBT\B�SHRJ�./<�\V]�>SKSB\V[�K�CRRcT�>SJSC\cT�\V]�.<3�K�
CRRcT�*/4g�
Ep�SHRJ�./<�CRRcT�*/4�\J[�JSGFBXK[�K�\J[�BRRVFBXK[�K�Z]TGYEBIWSGTV][�6BLJEJ\H[m\YMG[g��
Fp�GT\G\BRSHTV][mG[�FMFCZQVT\G[mV]ZG[�QBM�BQBFJSBOQV^[mH[�]XV\YW`V][g�
Gp�GXMZQHX\G[m\YMG[�6BLJEJ\H[m\YMG[�K�GXMZQHX\G[m\YMG[�GYG]TJ\H[m\YMG[g�
Z\p�SG\BFMFCQ\VYG[g��
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Ip�]XVbK`MV][mG[�.MFCQ\VYG[g��
Mp�SG\BX\]aMBQV^[mH[�`VM\J\H[m\YMG[g�
MBp�GYG]TJ\H[m\YMG[�QBM�GMFMQV^[mH[�RGM\V]YEMQV^[mH[�GXMZ\KSVTG[�GYG]TJ\MQdT�QBM�\GaTVRVEMQdT�`VYHcT�
\V]�CYLYV]�tv*�\V]�Ti�wvtsmustw�o*j�ux{p�K�RVMXdT�GYG]TJ\MQdT�QHT\YcT�QBM�MTZ\M\V^\cT�\J[�JSGFBXK[�K�
BRRVFBXK[g�
ui�>V�BQBFJSBOQW�H\V[�BYaNIGM�\JT�tJ�=GX\GSDYNV]�QBM�RKEGM�\JT�vtJ�*]EV^Z\V]�\V]�GXWSGTV]�H\V][i��
vi� >V� GQXBMFG]\MQW� HYEV� QCLG� BQBFJSBOQV^� H\V][� FMBYLYdTG\BM� ZG� F^V� FMFBQ\MQH[� XGYMWFV][g� � \B�
BQBFJSBOQC�GUCSJTB�oaGMSGYMTW�QBM�GBYMTWpg�Z\B�VXVNB�QB\BTHSVT\BM�VM�]XVaYGc\MQH[�QBM�GXMRGEWSGTG[�
GQXBMFG]\MQH[�FYBZ\JYMW\J\G[�\V]�<<=i�6CLG�BQBFJSBOQW�GUCSJTV�XGYMRBSDCTGM�\JT�XGYNVFV�FMFBZQBRNB[�
oFMFBQ\MQW�GUCSJTVp�QBM�\JT�XGYNVFV�\cT�GUG\CZGcTi�>]aWT�GQXBMFG]\MQH[�FYBZ\JYMW\J\G[�XV]�RBSDCTV]T�
adYB�GQ\W[�\cT�FMFBQ\MQdT�GUBSKTcT�oXiai�<YBQ\MQK�CZQJZJp�F^TBT\BM�TB�BTBETcYMZ\V^T�SG�BXW`BZJ�\J[�
=]THRG]ZJ[i�
wi� 6CLG� FMFBQ\MQW� GUCSJTV� XGYMRBSDCTGM� \V]RCaMZ\VT� FGQB\YGN[� otvp� XRKYGM[� GDFVSCFG[� FMFBZQBRNB[�
Z^S`cTB�SG�\V�BQBFJSBOQW�JSGYVRWEMV�HTBYUJ[�QBM�RKUJ[�GUBSKTcT�XV]�QBLVYNIG\BM�SG�BXW`BZJ�\J[�
=]EQRK\V]i�
xi�8G�BXW`BZJ�\J[�=]THRG]ZJ[�\V]�>SKSB\V[g�XV]�RBSDCTG\BM�\VT�4V^TMV�QBM�GXMQBMYVXVMGN\BM�BYEW\GYV�
SHaYM�\M[�tx�=GX\GSDYNV]�QCLG�aYWTV]g�QBLVYNIVT\BM�QBM�EMB�\B�F^V�BQBFJSBOQC�GUCSJTB�\V]�GXWSGTV]�
H\V][� J� QB\BTVSK� QBM� J� BTCLGZJ� \V]� FMFBQ\MQV^� HYEV]� Z\V][mZ\M[� FMFCZQVT\G[mV]ZG[g� \V� cYVRWEMV�
XYWEYBSSB�BTC�BQBFJSBOQW�GUCSJTV�QBM�XYBESB\VXVMGN\BM�J�QB\BTVSK�\cT�FMFBQ\MQdT�cYdT�GT\W[�\V]�
BQBFJSBOQV^�GUBSKTV]i��
yi�6CLG�SCLJSB�FMFCZQG\BM�Z\M[�XYVEYBSSB\MZSHTG[�BXW�\V�cYVRWEMV�XYWEYBSSB�JSHYG[�QBM�dYG[i�*T�V�
BYMLSW[� \cT� FMBRHUGcTmGYEBZ\JYNcT� QiCi� XV]� XYBESB\VXVMKLJQBT� Z\V� XRBNZMV� GTW[� SBLKSB\V[� GNTBM�
SMQYW\GYV[�\V]�FGQB\YNB�otvpg�\V�SCLJSB�LGcYGN\BM�W\M�FGT�FMFCaLJQG�QBM�FGT�GUG\CIG\BMg�\]aWT�FG�GUH\BZK�
\V]�GNTBM�CQ]YJ�QBM�V�DBLSW[�FGT�]XVRVENIG\BM�EMB�\JT�BXVTVSK�\V]�\N\RV]�ZXV]FdTi�=\M[�XGYMX\dZGM[�
BXdRGMB[� cYdT� FMFBZQBRNB[� FMBRHUGcTmGYEBZ\JYNcT� QiCi� RWEc� QcR^SB\V[g� Z]SX\dZGc[� SG� BYENG[� K�
CRRcT� HQ\BQ\cT� XGYMZ\B\MQdTg� VM� ]XG^L]TVMmG[� FMFCZQVT\G[mV]ZG[� V`GNRV]T� TB� FJRdZV]T� GEEYC`c[�
Z\VTmZ\JT� ?XG^L]TV� \V]�SBLKSB\V[g� Z\VTmZ\JT�.MG]L]T\Km\YMB� \V]� >VSHB� QBM� Z\VTmZ\JT�<YWGFYV� \V]�
>SKSB\V[�\M[�JSHYG[�QBM�dYG[�BTBXRKYcZK[�\V][�ZG�dYG[�XV]�FGT�XBYBQcR^G\BM�\V�cYVRWEMV�XYWEYBSSBg�
H\ZM�dZ\G�TB�QBR]`LGN�XRKYc[�\V�Z^TVRV�\J[�FMFBQ\HB[�^RJ[g�BRRC�QBM�\cT�cYdT�XV]�BT\MZ\VMaV^T�Z\M[�
FGQB\YGN[�XRKYGM[�GDFVSCFG[�FMFBZQBRNB[i��
zi��i�>B�SBLKSB\B�XYBESB\VXVMV^T\BM�FMC�IdZJ[i�2�VYECTcZJ�\J[�GQXBMFG]\MQK[�FMBFMQBZNB[�SG�SGLWFV][�
GU�BXVZ\CZGc[�GQXBNFG]ZJ[�GNTBM�F]TB\K�Z\M[�GUK[�XGYMX\dZGM[h�
Bp�XBYVaK[�FMFBQ\MQV^�HYEV]�Z\V�<<=�BXW�6BLJEJ\H[m\YMG[�BXW�MFY^SB\B�\J[�BRRVFBXK[g�CRRB�4FY^SB\B�
\J[�/RRCFB[�K�=]TGYEBIWSGTV][mG[�6BLJEJ\H[m\YMG[g�
Dp�XBYVaK[�FMFBQ\MQV^�HYEV]�Z\V�XRBNZMV�QVMTdT�XYVEYBSSC\cT�ZXV]FdT�SG�MFY^SB\B�\J[�BRRVFBXK[g��
Ep�XBYVaK[�FMFBQ\MQV^�HYEV]�Z\V�XRBNZMV�FMB\SJSB\MQdT�K�FMMFY]SB\MQdT�XYVEYBSSC\cT�XYd\V]�Q^QRV]g�
QB\C�\V�SHYV[�\V]�FMFBQ\MQV^�HYEV]�XV]�XBYHaG\BM�SG�\JT�G]L^TJ�\cT�Z]TGYEBIWSGTcT�>SJSC\cTg�G`WZVT�
J�HFYB�\cT�Z]TGYEBIWSGTcT�>SJSC\cT�GNTBM�ZG�FMB`VYG\MQK�XWRJg�
Fp�VYECTcZJ[�SBLJSC\cT�GSDCL]TZJ[�QBM�`YVT\MZ\JYMBQdT�BZQKZGcTg�XHYBT�\cT�]XVaYGc\MQdT�cYdT�
FMFBQ\MQV^�HYEV]�BTC�SCLJSBg�
Gp� SG\C� BXW� BXW`BZJ� \J[� =]EQRK\V]� XV]� FMBXMZ\dTGM� BTc\HYB� DNB� K� HQ\BQ\G[� Z]TLKQG[� WXV]� FGT�
QBLNZ\B\BM�F]TB\K�J�FMC�IdZJ[�FMGUBEcEK�\J[�GQXBMFG]\MQK[�FMBFMQBZNB[�K�J�aYKZJ�\cT�]XVFVSdT�\V]�
.<3� EMB� \J� FMGUBEcEK� \cT� GQXBMFG]\MQdTg� GYG]TJ\MQdT� QBM� RVMXdT� FYBZ\JYMV\K\cT� \V]� Z^S`cTB� SG�
BXW`BZJ�\V]�>SKSB\V[�oK�CRRV]�BYSWFMV]�VYECTV]pi�
��i� 2� VYECTcZJ� \J[� GQXBMFG]\MQK[� FMBFMQBZNB[� SG� \J� aYKZJ� SGLWFcT� Z^EaYVTJ[� GU� BXVZ\CZGc[�
GQXBNFG]ZJ[� EMB� \M[� XGYMX\dZGM[� Bp� Hc[� Fp� XYBESB\VXVMGN\BM� SG� BXW`BZJ� =]THRG]ZJ[� >SKSB\V[�
RBSDCTVT\B[� ]XWbJ� \M[� MFMBM\GYW\J\G[� QCLG� >SKSB\V[g� \V� BTLYdXMTV� F]TBSMQW� \V]� QBM� \M[� FMBLHZMSG[�
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]XVFVSH[�\V]i��
���i� 6B\j� GUBNYGZJg� GNTBM� F]TB\K� J� VYECTcZJ� \J[� GQXBMFG]\MQK[� FMBFMQBZNB[� FMC� IdZJ[g� SG� XBYCRRJRJ�
Z^EaYVTJ� BTBSG\CFVZJ� \V]� FMGUBEWSGTV]� FMFBQ\MQV^� HYEV]� SG� \J� aYKZJ� JRGQ\YVTMQdT� SHZcTg�
BXVQRGMZ\MQC� XYV[� `VM\J\H[m\YMG[� CRRcT� >SJSC\cT� \V]� .<3g� G`WZVT� B]\VNmH[� GXMRHEV]T� \JT�
XBYBQVRV^LJZJ� SBLJSC\cT� QBM� GQXBMFG]\MQdT� FYBZ\JYMV\K\cT� CRRcT� >SJSC\cT� \V]� .<3� ]XW� \JT�
XYV_XWLGZJ�W\M�VM�`VM\J\H[m\YMG[�XYV[�\V][m\M[�VXVNV][mG[�BXG]L^TG\BM�`VM\V^T�ZG�>SKSB�XV]�GFYG^GM�
ZG�FMB`VYG\MQK�XGYM`GYGMBQK�GTW\J\B�K�XWRJ�BXW�B]\KT�\V]�>SKSB\V[�Z\V�VXVNV�XBYHaG\BM�\V�SCLJSBi�=G�
B]\KT�\JT�XGYNX\cZJ�J�BUMVRWEJZJ�\cT�`VM\J\dTm\YMdT�XYBESB\VXVMGN\BM�SG�GTMBNV�\YWXVg�BTGUBY\K\c[�
\J[� SGLWFV]� FMGUBEcEK[� \J[� GQXBMFG]\MQK[� FMBFMQBZNB[� QBM� XBYBQVRV^LJZJ[� \cT� `VM\J\dTm\YMdTi� 2�
VYECTcZJ�\J[�GQXBMFG]\MQK[�FMBFMQBZNB[�SG�\J�aYKZJ�SGLWFcT�Z^EaYVTJ[�GU�BXVZ\CZGc[�GQXBNFG]ZJ[�
XYBESB\VXVMGN\BM� SG� BXW`BZJ� =]THRG]ZJ[� >SKSB\V[� RBSDCTVT\B[� ]XWbJ� \M[� MFMBM\GYW\J\G[� QCLG�
>SKSB\V[g�\V�BTLYdXMTV�F]TBSMQW�\V]�QBM�\M[�FMBLHZMSG[�]XVFVSH[�\V]i�
{i�2�GQXBMFG]\MQK�FMBFMQBZNB�Z\V�XRBNZMV�\cT�SBLJSC\cT�\cT�<<=�\V]�.<3�]XVZ\JYNIG\BM�SG�\J�aYKZJ�
bJ`MBQdT� SHZcTg� BTBX\^ZZVT\B[� QB\CRRJRG[� ]XVFVSH[� QBM� ]XJYGZNG[i� AYJZMSVXVMV^T\BM� Z^EaYVTG[�
GQXBMFG]\MQH[�XYVZGEENZGM[�QBM�\GaTVRVENG[�SG�Z\WaV�\JT�BTBDCLSMZJ�\cT�SGLWFcT�FMFBZQBRNB[�QBM�\JT�
GTNZa]ZJ�\J[�FJSMV]YEMQW\J\B[�\cT�`VM\J\dTm\YMdTi�
|i�>B�BS`MLHB\YBg�VM�BNLV]ZG[�FMFBZQBRNB[�QBM�J�Q\JYMBQK�QBM�RVMXK�]XVFVSK�\V]�.<3�]XVZ\JYNIGM�\JT�
GQXBMFG]\MQK�FMBFMQBZNB�\V]� 4FY^SB\V[i�:M�]XVFVSH[�\V]�.<3�GNTBM�FMBLHZMSG[�EMB�\JT�]RVXVNJZJ�\V]�
GQXBMFG]\MQV^� HYEV]� BXW� \M[� {hss� Hc[� uthssi� =\V� cYVRWEMV� XYWEYBSSB� RBSDCTG\BM� SHYMSTB� dZ\G� TB�
XYVDRHXG\BM� XB^ZJ� \V]� GQXBMFG]\MQV^� HYEV]� EMB� \J� FMG]QWR]TZJ� \J[� ZN\MZJ[� \cT� `VM\J\dTm\YMdT� EMB�
FMCZ\JSB�SNB[�dYB[�SG\BU^�tuhss�QBM�tyhssi����
tsi� =\M[� =aVRH[� QBM� Z\B� >SKSB\B� RGM\V]YEV^T� GYEBZ\JYMBQVN� QBM� GYG]TJ\MQVN� adYVM� QBM� ]XVFVSH[� SG�
GYEBZ\JYMBQW�GUVXRMZSW�QBM�]XVRVEMZ\MQC�Z]Z\KSB\B�Z^EaYVTJ[�\GaTVRVENB[�EMB�\JT�QCR]bJ�\cT�VMQGNcT�
GQXBMFG]\MQdT�QBM�GYEBZ\JYMBQdT�BTBEQdT�\cT�>SJSC\cTi�
�
�/$/,�G�
�% +��7�#� '.�%� 32%'#1��%��%'�0&�1���
ti�8G�BXW`BZJ�\J[�=]THRG]ZJ[�\V]�>SKSB\V[�QBLVYNIVT\BM�J�QB\BTVSK�QBM�BTCLGZJ�\V]�FMFBQ\MQV^�HYEV]�
Z\V][mZ\M[�FMFCZQVT\G[mV]ZG[g�\V�cYVRWEMV�XYWEYBSSB�BTC�BQBFJSBOQW�GUCSJTV�QBM�XYBESB\VXVMGN\BM�J�
QB\BTVSK�\cT�FMFBQ\MQdT�cYdT�GT\W[� \V]�BQBFJSBOQV^�GUBSKTV]i�>V�cYVRWEMV�XYWEYBSSB�BTBY\C\BM�
XYMT�\JT�HTBYUJ�\V]�GUBSKTV]�Z\JT�MZ\VZGRNFB�\V]�>SKSB\V[�QBM�GTJSGYdTVT\BM�VM�`VM\J\H[m\YMG[�SG�QCLG�
XYWZ`VYV�\YWXVi�
ui� >V� cYVRWEMV� XYWEYBSSB� XGYMRBSDCTGM� \JT� QB\BTVSK� \cT� cYdT� FMFBZQBRNB[� \cT� GQXBMFG]\MQdT�
FYBZ\JYMV\K\cT� \V]�<<=�Z\M[� XHT\G� oxp� GYECZMSG[�JSHYG[� \J[� GDFVSCFB[g� \V][m\M[� FMFCZQVT\G[mV]ZG[g�
QBLd[�QBM�\M[�BNLV]ZG[�FMFBZQBRNB[i�:M�GQXBMFG]\MQH[�FYBZ\JYMW\J\G[�QCLG�GUBSKTV]�QB\BTHSVT\BM�Z\M[�
XHT\G� oxp� GYECZMSG[� JSHYG[� \J[� GDFVSCFB[i� =G� GUBMYG\MQH[� XGYMX\dZGM[g� QBM� G`WZVT� QYMLGN� BXVR^\c[�
BTBEQBNVg�GNTBM�GXM\YGX\K�J�FMGUBEcEK�GQXBMFG]\MQdT�FYBZ\JYMV\K\cT�\V�=BDDB\VQ^YMBQVi�
vi� .GT� GXM\YHXG\BM� Z^SX\cZJ� \cT�cYdT� FMFBZQBRNB[� ]XVaYGc\MQdT� QBM� XYVBMYG\MQdT� K� GXMRGEWSGTcT�
SBLJSC\cT� \V]� NFMV]� GUBSKTV]� oK� ZG� XGYNX\cZJ� QB\G]L^TZGcT� \J[� NFMB[� QB\G^L]TZJ[p� Z\V�cYVRWEMV�
XYWEYBSSBi�
wi�8G� BXW`BZJ� \J[� =]THRG]ZJ[� \V]� >SKSB\V[� F^TB\BM� TB� \YVXVXVMGN\BM� \V�cYVRWEMV� XYWEYBSSBi�8G�
BXW`BZJ� \J[� =]EQRK\V]� QB\WXMT� BM\MVRVEJSHTJ[� GMZKEJZJ[� \J[� =]THRG]ZJ[� \V]� >SKSB\V[� F^TB\BM� TB�
XBYB\GNTG\BM�J�FMCYQGMB�\V]�BQBFJSBOQV^�GUBSKTV]g�BT�VM�GQXBMFG]\MQH[�FYBZ\JYMW\J\G[�FGT�FMGUKaLJZBT�
EMB�RWEV][�BTc\HYB[�DNB[g�Z^S`cTB�SG�\V�XYWEYBSSB�ZXV]FdT�QBM�\V�GEQGQYMSHTV�cYVRWEMV�XYWEYBSSBi�
xi�6CLG�<<=g�RBSDCTVT\B[�]XWbJ�\M[�GMZJEKZGM[�\cT�>VSHcT�EMB�\JT�BTCLGZJmQB\BTVSK�\V]�FMFBQ\MQV^�
HYEV]�Z\B�SHRJ�./<�QBM�\V�RVMXW�GT�EHTGM�GQXBMFG]\MQW�XYVZcXMQW�SXVYGN�TB�BXV`BZNIGMg�BTCRVEB�SG�\J�
SVY`K�FMFBZQBRNB[�\cT�SBLJSC\cT�oFMBRHUGM[g�XBYBFWZGM[g�ZGSMTCYMBg�`YVT\MZ\KYMBg�BZQKZGM[�QiRXip�QBM�
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MFNc[� ZG� XGYMX\dZGM[� SBLJSC\cTg� XYBQ\MQK[� G`BYSVEK[g� GYEBZ\JYMBQdT� BZQKZGcT� K� QRMTMQK[�
GQXBNFG]ZJ[�\V]�XYVEYCSSB\V[�ZXV]FdT�XV]�FMFCZQVT\BM�ZG�SGECRV�BYMLSW�̀ VM\J\dTm\YMdTg�\J�FMBNYGZJ�
\cT�`VM\J\dTm\YMdT�ZG�VSCFG[�K�QRMSCQMBg�Z^S`cTB�SG�QYM\KYMB�XV]�QBLVYNIVT\BM�BXW�\J�=]THRG]ZJ�\V]�
>SKSB\V[i� :SVNc[g� QBLVYNIG\BM� V� BT\NZ\VMaV[� BTd\B\V[� BYMLSW[� `VM\J\dTm\YMdT� EMB� QCLG� VSCFB� K�
QRMSCQMVg� QBLd[� QBM� QCLG�CRRV�Z\VMaGNV� \J[� GQXBMFG]\MQK[�FMBFMQBZNB[i�.MFCZQVT\G[mV]ZG[g� Z\V][mZ\M[�
VXVNV][mG[�ENTG\BM�\H\VMB�BTCLGZJmZ]TBTCLGZJg�SXVYV^Tg�SG�BXW`BZJ�\V]�VMQGNV]�>VSHBg�TB�Z]EQYV\V^Tg�
EMB�\M[�BTCEQG[�GTBYSWTMZJ[�\J[�FMFBZQBRNB[�QBM�\cT�GUG\CZGcT�Z\M[�FMC`VYG[�VSCFG[�K�QRMSCQMB�\V]�NFMV]�
SBLKSB\V[� K� GYEBZ\JYMBQK[� CZQJZJ[� K� QRMTMQK[� GQXBNFG]ZJ[g� GXM\YVXK� \V]� SBLKSB\V[� SG�
Z]T\VTMZ\Km\YMB�\V�SHRV[�./<�XV]�VYNIG\BM�BXW�\VT�>VSHB�K�\J�=]THRG]ZJ�c[�?XG^L]TV[mJ�SBLKSB\V[i��
yi�:m2�]XG^L]TV[mJ�SBLKSB\V[�V`GNRGM�TB�BTBY\C�Z\JT�XRB\`WYSB��n���""�EMB�\V][m\M[�̀ VM\J\H[m\YMG[�XV]�
HaV]T� GEEYB`GN� Z\V� SCLJSB� QB\C� \JT� HTBYUJ� \cT� SBLJSC\cT� \V]� GUBSKTV]g� \V� <GYNEYBSSB� \V]�
SBLKSB\V[g�\VT�BTBR]\MQW�XYVEYBSSB\MZSW�\cT�FYBZ\JYMV\K\cT�Z\M[�tv�GDFVSCFG[�QBM�VXVMBFKXV\G�CRRJ�
XRJYV`VYNB�K�]RMQW�QYNTGM�ZQWXMSVi�
zi�8G�BXW`BZJ�\V]�>VSHBg�XV]�GEQYNTG\BM�BXW�\J�=]THRG]ZJ�\V]�>SKSB\V[g�QBLVYNIG\BM�V�BYMLSW[�\cT�
]XVaYGc\MQdT� SBLJSC\cTg� GYEBZ\JYMBQdTg� QRMTMQdT� QBM� CRRcT� BZQKZGcT� QBM� Wg\M� CRRV� B`VYC� \JT�
XBYBQVRV^LJZJ� \cT� GQXBMFG]\MQdT� FYBZ\JYMV\K\cT� QBM� \JT� BUMVRWEJZK� \V][i� :SVNc[g� SXVYGN� TB�
QBLVYMZ\GN�c[�]XVaYGc\MQK�J�XBYBQVRV^LJZJ�QBM�J�Z]SSG\VaK�\cT�`VM\J\dTm\YMdT�ZG�VYMZSHTG[�SVY`H[�
GQXBMFG]\MQV^� HYEV]g� WXc[� Xiai� ZGSMTBYNcTg� GYEBZ\JYNcTg� `YVT\MZ\JYMBQdT� SBLJSC\cTg� QRMTMQdT� K�
XYBQ\MQdT�BZQKZGcTi��
{i�2�CZQJZJ�\cT�`VM\J\dTm\YMdT�oGYEBZ\JYMBQKg�QRMTMQKg�XYBQ\MQKg�`YVT\MZ\JYMBQK�QiRXip�GT\W[�QBM�GQ\W[�
\V]� <BTGXMZ\JSNV]� BXV`BZNIG\BM� BXW� \J� =]THRG]ZJ� \V]� >SKSB\V[� QBM� XGYMRBSDCTG\BM� Z\V� cYVRWEMV�
XYWEYBSSB�ZXV]FdT�\V]i�8G�BXW`BZJ�\J[�=]THRG]ZJ[�\V]�>SKSB\V[�GNTBM�F]TB\WT�TB�QBLVYNIVT\BM�\B�
QYM\KYMB�QBM�VM�XYV_XVLHZGM[�EMB�Z]EQGQYMSHTG[�GQXBMFG]\MQH[�FYCZGM[�\V]�XYVEYCSSB\V[�ZXV]FdT�XV]�
VM�`VM\J\H[m\YMG[�\V]�SXVYV^T�TB�XBYBQVRV]LKZV]T�ZG�CRRB�>SKSB\B�K�<BTGXMZ\JSMBQC�9VZVQVSGNB�\J[�
JSGFBXK[g�Z^S`cTB�SG�\JT�MZa^V]ZB�TVSVLGZNBi�
|i�<\]aMBQKm.MXRcSB\MQK�/YEBZNB�
|it� .MQBNcSB� GXNDRGbJ[� X\]aMBQdTmFMXRcSB\MQdT� GYEBZMdT� HaV]T� WRVM� VM� FMFCZQVT\G[mV]ZG[� XV]�
BTB`HYVT\BM� Z\V� CYLYV� z� \V]� XBYWT\V[� <BYBY\KSB\V[� :M� SG\BX\]aMBQVNmH[� `VM\J\H[m\YMG[� QBM� VM�
]XVbK`MVMmG[�FMFCQ\VYG[�FGT�HaV]T�FMQBNcSB�GXNDRGbJ[�\J[�X\]aMBQK[mFMXRcSB\MQK[�GYEBZNB[�i�
|iu�2�FMBFMQBZNB�QBM�VM�XYV_XVLHZGM[�GQXWTJZJ[�QBM�BUMVRWEJZJ[�FMXRcSB\MQdT�K�X\]aMBQdT�GYEBZMdT�
Y]LSNIVT\BM�Z\VT�6BTVTMZSW�\V]�GQCZ\V\G�<<=i��
|ivi� 8G� \JT� VRVQRKYcZJ� \J[� X\]aMBQK[mFMXRcSB\MQK[� VmJ� `VM\J\K[m\YMB� ]XVDCRRGM� Z\VTmZ\JT�
GXMDRHXVT\BmV]ZB�BXVFGMQ\MQW�GRHEaV]�\J[�GYEBZNB[�EMB�RVEVQRVXKg�WXV]�BTB`HYVT\BM�\B�BXV\GRHZSB\B�
\V]� GRHEaV]� SG� \J� aYKZJ� \J[� GMFMQK[� G`BYSVEK[� BTNaTG]ZJ[� RVEVQRVXK[� o>$!��#��pi� <BYCRRJRB� VmJ�
`VM\J\K[m\YMB�BXVZ\HRRGM�Z\VTmZ\JT�GXMDRHXVT\BmV]ZB�FKRcZJ�W\M� J�X\]aMBQK�K�FMXRcSB\MQK�GYEBZNB�
BXV\GRGN� XYVOWT� FMQK[� \V]m\J[� GYEBZNB[� QBM� FGT� Z]TMZ\C� XYVOWT� RVEVQRVXK[� V^\G� HaGM� XBYBaLGNg� Z\V�
Z^TVRW�\J[�K�ZG�GXMSHYV][�\SKSB\C�\J[g�SG�SJ�GXM\YGX\K�aYKZJ�GYEBRGNcT�\GaTJ\K[�TVJSVZ^TJ[i�
|iwi� :M� X\]aMBQH[mFMXRcSB\MQH[� GYEBZNG[� ]XVDCRRVT\BM� BXVQRGMZ\MQC� ZG� JRGQ\YVTMQK� SVY`K� Z\J�
,MDRMVLKQJ�\V]�.<3�QBM�Z\V�BYaGNV�XV]�\JYGN\BM�Z\V�>SKSBi�2�-YBSSB\GNB�\V]�>SKSB\V[�VYNIGM�HTBTmSNB�
]XG^L]TVmJ� EMB� \J� Z]EQHT\YcZJ� WRcT� \cT� X\]aMBQdTmFMXRcSB\MQdT� GYEBZMdT� ZG� bJ`MBQK� SVY`Ki� 2�
-YBSSB\GNB� GNTBM� ]XG^L]TJ� TB� FMB\JYGN� \V� bJ`MBQW� BYaGNV� SHaYM� \JT� XRKYJ� BTCX\]UJ� \V]� 6GT\YMQV^�
*XVLG\JYNV]�\V]�.<3i��
|ixi�*T\MEYB`Kg�RVEVQRVXKg�SJ�GXM\YGX\K�aYKZJ�GYEBRGNcT�\GaTJ\K[�TVJSVZ^TJ[�K�GT�EHTGM�`BRQNFG]ZJ�
\J[� FMBFMQBZNB[� FMGUBEcEK[� X\]aMBQK[mFMXRcSB\MQK[� GYEBZNB[� Z]TMZ\C� XGMLBYaMQW� XBYCX\cSBi� /CT� J�
XBYCDBZJ� FMBXMZ\cLGN� SG\C� \JT� BXV`VN\JZJg� J� =]THRG]ZJ� GQQMTGN� FMBFMQBZNG[� B`BNYGZJ[� \V]�
X\]aNV]mFMXRdSB\V[i�
�
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�/$/,�H�
�%��'2%'��03��/�))�2��'�%��%��'2%'-�3(%'-�
ti�2�XBYVaK�FMFBQ\MQdT�Z]EEYBSSC\cT�Z\V][mZ\M[�XYVX\]aMBQV^[mH[�`VM\J\H[m\YMG[�ENTG\BM�Z^S`cTB�SG�
\M[�GQCZ\V\G�MZa^V]ZG[�FMB\CUGM[i��
ui� :� QB\CRVEV[� \cT� FMFBQ\MQdT� Z]EEYBSSC\cT� QB\BY\NIG\BM� QCLG� BQBFJSBOQW� H\V[� SG� BXW`BZJ� \J[�
=]THRG]ZJ[�\V]�>SKSB\V[g�^Z\GYB�BXW�GMZKEJZJ�\V]m\J[�?XG]L^TV]�\V]�SBLKSB\V[�QBM�XGYMRBSDCTGM�EMB�
QCLG� SCLJSBg� ]XVaYGc\MQW� K� GXMRVEK[g� WRB� \B� XYV\GMTWSGTB� FMFBQ\MQC� Z]EEYCSSB\B� XV]� QBR^X\V]T�
MQBTVXVMJ\MQC�\JT�^RJ�\V]�SBLKSB\V[i�
vi�:M�`VM\J\H[m\YMG[�HaV]T�FMQBNcSB�FcYGCT�XYVSKLGMB[�QBM�GXMRVEK[�GTW[�otp�FMFBQ\MQV^�Z]EEYCSSB\V[�
EMB� QCLG� FMFBZQWSGTV� ]XVaYGc\MQW� K� GXMRGEWSGTV� SCLJSB� \V]� XYVEYCSSB\V[� ZXV]FdT� \V][� XV]�
BXBM\V^T\BM� EMB� \J� RKbJ� \V]� X\]aNV]� K� FMXRdSB\V[i� /CT� `VM\J\H[m\YMG[� GXMRHUV]T� XGYMZZW\GYB�
GXMRGEWSGTB�SBLKSB\B�BXW�WZB�BXBM\V^T\BM�EMB�\J�RKbJ�\V]�X\]aNV]g�\V�FMQBNcSB�GXMRVEK[�QBM�FcYGCT�
XYVSKLGMB[� FMFBQ\MQdT� Z]EEYBSSC\cT� FGT� GXGQ\GNTG\BM� QBM� Z\B� GXMXRHVT� SBLKSB\B� XV]� B]\VNmH[�
GXHRGUBT�QBM�GUG\CZ\JQBTg�BQWSJ�QBM�BT�B]\C�]XVRVENIVT\BM�EMB�\J�RKbJ�\V]�X\]aNV]i�
wi� .MQBMV^aVM� FcYGCT� FMFBQ\MQdT� Z]EEYBSSC\cT� GNTBM� VM� `VM\J\H[m\YMG[� SHaYM� \JT� VRVQRKYcZJ� \V]�
GRCaMZ\V]�BYMLSV^�GUBSKTcT�XV]�BXBM\V^T\BM�EMB�\J�RKbJ�X\]aNV]�XYVZB]UBTWSGTV]�QB\C�\HZZGYB�owp�
GUCSJTBg� K� WXc[� VYNIG\BM� Z\JT� GQCZ\V\G� MZa^V]ZB� TVSVLGZNB� SG� \JT� XYV_XWLGZJ� W\M� FGT� HaV]T�
XYVSJLG]\GN�Z\V�XBYGRLWT�FcYGCT�Z^EEYBSSB�EMB�\V�NFMV�SCLJSBi�
�
��/$/,�@?�
��/�',(,4$"0"�2"1� '.�%� 32%'#1��%��%'�0&�1�
ti� 2� XBYBQVRV^LJZJ� \cT� SBLJSC\cTg� `YVT\MZ\JYNcTg� BZQKZGcTg� GYEBZ\JYNcT� QBM� GT� EHTGM� \cT�
GQXBMFG]\MQdT� FYBZ\JYMV\K\cT� GQ� SHYV][� \cT� `VM\J\dTm\YMdT� XYBESB\VXVMGN\BM� Z^S`cTB� SG� \V�
<YWEYBSSB� =XV]FdTg� \V� cYVRWEMV� XYWEYBSSBg� \VT� /Zc\GYMQW� 6BTVTMZSW� \V]� .<3g� \VT� 4FY]SB\MQW�
6BTVTMZSW�<YVEYCSSB\V[�=XV]FdT�\V][�QBM�\VT�6BTVTMZSW�\V]�<<=i��
ui�:M�`VM\J\H[m\YMG[�FMGQXGYBMdTV]T�\M[�GQXBMFG]\MQH[�QBM�GUG\BZ\MQH[�]XVaYGdZGM[�\V][�Z^S`cTB�SG�\V�
<YWEYBSSB� =XV]FdT� \V][g� \VT� 4FY]SB\MQW� 6BTVTMZSW� <YVEYCSSB\V[� =XV]FdT� \V][g� \VT� /Zc\GYMQW�
6BTVTMZSW�\V]�.<3g�\VT�4FY]SB\MQW�6BTVTMZSW�/UG\CZGcT�QBM�\VT�6BTVTMZSW�\V]�<<=i�
�
�/$/,�@@�

+%,(-�"0"� '.�%� 32%'8*��/�02"/%,2#27*�
2� BUMVRWEJZJ� \cT� `VM\J\dTm\YMdT� F^TB\BM� TB� XYBESB\VXVMGN\BM� SG� EYBX\H[� K� XYV`VYMQH[� GUG\CZGM[g�
GTFMCSGZG[� GUG\CZGM[� XYVWFV]g� EYBX\H[� GYEBZNG[g� GYEBZ\JYMBQH[� K� QRMTMQH[� BZQKZGM[g� Z]TF]BZSW�
FMB`VYG\MQdT� SGLWFcT� BUMVRWEJZJ[� K� CRRG[� SGLWFV][� BUMVRWEJZJ[� XV]� Z]TCFV]T� SG� \V� GNFV[� QCLG�
GQXBMFG]\MQK[� FMBFMQBZNB[i� 6B\C� \J� FMGUBEcEK� EYBX\dT� K� XYV`VYMQdT� GUG\CZGcTg� c[� SGLWFcT�
BUMVRWEJZJ[g�GUBZ`BRNIG\BM�]XVaYGc\MQC�\V�BFMCDRJ\V�\J[�FMBFMQBZNB[i�:m2�FMFCZQcTmV]ZB�GXMRHEGM�SNB�
SHLVFV� K� \V� Z]TF]BZSW� SGLWFcT� XV]� LGcYGN� c[� QB\BRRJRW\GYJmV� EMB� \JT� BUMVRWEJZJ� \cT�
`VM\J\dTm\YMdTi�=\VT�6BTVTMZSW�/UG\CZGcT�\V]�.<3�QBM�Z\VT�/Zc\GYMQW�6BTVTMZSW�VYNIVT\BM�VM�ZaG\MQH[�
FMBFMQBZNG[i�
�
�/$/,�@A�

*��*8/%0"�)�$")�27*�
ti�:M�`VM\J\H[m\YMG[�XV]�GMZCEVT\BM�ZG�>SKSB�\V]�.<3�F^TBT\BM�TB�BTBETcYNZV]T�SBLKSB\B�\B�VXVNB�
HaV]T�BXVFGFGMESHTB�FMFBaLGN�QBM�GUG\BZ\GN�GXM\]ad[�Z\V�>SKSB�XYVHRG]ZK[�\V][�ZG�<BTGXMZ\KSMV�\J[�
JSGFBXK[g� G`WZVT� \B� SBLKSB\B� B]\C� BT\MZ\VMaV^T� ZG� SBLKSB\B� \V]� <<=� \V]� >SKSB\V[� ]XVFVaK[g�
Z^S`cTB�SG� \V][�WYV][� QBM� \M[�XYV_XVLHZGM[�XV]�QBLVYNIVT\BM�Z\VT�6BTVTMZSW�ZXV]FdT� \V]�VMQGNV]�
>SKSB\V[i� >B� BTc\HYc� MZa^V]T� QBM� EMB� \V][m\M[� `VM\J\H[m\YMG[� XV]� SG\GEEYC`VT\BM� Z^S`cTB� SG� \M[�
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GQCZ\V\G�MZa^V]ZG[�FMB\CUGM[i�
ui� 2� BTBETdYMZJ� \cT� SBLJSC\cTg� Z^S`cTB� SG� \JT� XYVJEV^SGTJ� XBYCEYB`Vg� XYBESB\VXVMGN\BM� SG�
BXW`BZJ� \J[� =]THRG]ZJ[� \V]� >SKSB\V[i� :M� `VM\J\H[m\YMG[� BXBRRCZZVT\BM� BXW� \JT� GUH\BZJ� \cT�
SBLJSC\cT�\V]�XYVEYCSSB\V[�ZXV]FdT�\V]�>SKSB\V[�]XVFVaK[�XV]�FMFCaLJQBT�Z\V�QB\C�\B�BTc\HYc�
>SKSB�XYVHRG]ZJ[�QBMg�SG�\JT�BXW`BZJ�F^TBT\BM�TB�GT\BaLV^T�ZG�FMB`VYG\MQW�GUCSJTV�BXW�B]\W�\J[�
GEEYB`K[� \V][i� -MB� \VT� ZQVXW� B]\Wg� VmJ� `VM\J\K[m\YMB� ]XVDCRRGM� BN\JZJ� SG� \B� BXBM\V^SGTB�
FMQBMVRVEJ\MQC�EMB�\B�SBLKSB\B�BXW�\B�VXVNB�IJ\C�TB�BXBRRBEGNi�-MB�\JT�HT\BUK�\V]m\J[�ZG�FMB`VYG\MQW�
GUCSJTV�BXW�B]\W�\J[�GEEYB`K[�\V]m\J[g�VmJ�`VM\J\K[m\YMB�V`GNRGM�TB�]XVDCRGM�ZaG\MQW�BN\JSB�BSHZc[�
SG\C� \JT� GEEYB`K� \V]m\J[� QBM� EMB� \V� Z^TVRV� \cT� SBLJSC\cT� QBM� BXBM\V^SGTcT� FMQBMVRVEJ\MQdT� XV]�
\GQSJYMdTV]T� BRRBEK� GUBSKTV]i� <MV� Z]EQGQYMSHTB� VmJ� `VM\J\K[m\YMB� ]XVDCRRGM� HEEYB`J� BN\JZJ� Z\J�
-YBSSB\GNB�\V]�>SKSB\V[�SBIN�SG�XMZ\VXVMJ\MQW�BTBR]\MQK[�DBLSVRVENB[�GXMQ]YcSHTV�BXW�\J�-YBSSB\GNB�
\V]�>SKSB\V[�XYVHRG]ZJ[g�Z]TVFG]WSGTV�BXW�\JT�BTBR]\MQK�^RJ�\cT�SBLJSC\cT�XV]�HaGM�FMFBaLGN�QBM�
\cT� GYEBZ\JYNcT� Z\B� VXVNB� HaGM� BZQJLGNi� 2� BN\JZJ� QBM� \B� Z]TJSSHTB� FMQBMVRVEJ\MQC� XYVcLV^T\BM�
Z\VTm\JT�]XG^L]TVmJ�\V]�SBLKSB\V[g�VmJ�VXVNV[mB�GMZJEGN\BM�XYV[�\J�=]THRG]ZJ�\V]�>SKSB\V[�EMB�\JT�
BTBETdYMZJ�K�SJ�\cT�SBLJSC\cT�K�QBM�BZQKZGcT�Z\VTmJT�BM\V^T\BmV^ZB�`VM\J\Km\YMBi�
vi� :M� RGX\VSHYGMG[� EMB� \JT� BTBETdYMZJ� XMZ\c\MQdT� SVTCFcT� ����� \cT� `VM\J\dTm\YMdT� �!�"�$"� �g�
Y]LSNIVT\BM�Z\VT�6BTVTMZSW��
��
����\V]�.<3i�
�
�/$/,�@B�
�(,'(#/70"��.,3�8*<���$)-1��236&,3�<��%.(8)�2,1<���$,),(-�"0"�
ti�2�BTd\B\J�FMCYQGMB�`VN\JZJ[�ZG�HTB�<<=�SG�GRCaMZ\J�FMCYQGMB�VQ\d�o{p�BQBFJSBOQdT�GUBSKTcT�EMB�\JT�
BXVTVSK� \V]� \N\RV]� ZXV]FdTg� GNTBM� V� aYWTV[� B]\W[g� XYVZB]UJSHTV[� QB\C� \HZZGYB� owp� BQBFJSBOQC�
GUCSJTBi� =G� XYWEYBSSB� ZXV]FdT� \V]� VXVNV]� V� GRCaMZ\V[� aYWTV[� ]XGYDBNTGM� \B� VQ\d� o{p� BQBFJSBOQC�
GUCSJTBg�J�BTd\B\J�FMCYQGMB�`VN\JZJ[�GNTBM�V�GRCaMZ\V[�aYWTV[�ZXV]FdTg�XYVZB]UJSHTV[�QB\C�HUM� oyp�
BQBFJSBOQC� GUCSJTBi� =\VT� /Zc\GYMQW� 6BTVTMZSW� \V]� .<3� QBLVYNIVT\BM� VM� RGX\VSHYGMG[� QBM� \B�
FMQBMVRVEJ\MQC�EMB�\JT�QB\j�GUBNYGZJ�]XHYDBZJ�\J[�BTd\B\J[�aYVTMQK[�FMCYQGMB[�`VN\JZJ[�EMB�ZVDBYV^[�
RWEV][� ]EGNB[� XV]� BTCEVT\BM� Z\V� XYWZcXV� \V]m\J[� `VM\J\Km\YMB[� K� Z\V� XYWZcXV� Z]EEGTV^[� XYd\V]�
DBLSV^�GU�BNSB\V[�K�Z]I^EV]�K�XYVZdXV]�SG�\V�VXVNV�VmJ�̀ VM\J\K[m\YMB�HaGM�Z]TCbGM�Z^S`cTV�Z]SDNcZJ�
QBLd[�QBM�J�FMBFMQBZNB�BTBZ\VRK[�`VN\JZJ[�QBLd[�QBM�VM�WYVM�EMB�\JT�BTBZ\VRK�`VN\JZJ[�QBM�\J�SGYMQK�
`VN\JZJi�
ui�:M�`VM\J\H[m\YMG[�VRVQRJYdTV]T�\M[�ZXV]FH[�\V][�QBM�\V][m\M[�BXVTHSG\BM�DGDBNcZJ�ZXV]FdT�K�\N\RV[�
ZXV]FdTg� W\BT� HaV]T� VRVQRJYdZGM� \VT� GRCaMZ\V� BXBM\V^SGTV� BYMLSW� GUBSKTcT� EMB� RKbJ� X\]aNV]� K�
FMXRdSB\V[g�HaV]T�GUG\BZ\GN�GXM\]ad[�Z\B�SBLKSB\B�XV]�XYVDRHXVT\BM�BXW�\V�XYWEYBSSB�ZXV]FdT�SG�
\V][�WYV][� QBM�XYV_XVLHZGM[�XV]�VYNIVT\BM� ZG�B]\W� QBM� HaV]T�Z]EQGT\YdZGM� \VT�BXBM\V^SGTV�BYMLSW�
XMZ\c\MQdT�SVTCFcTi�-MB�\JT�BXWQ\JZJ�\V]�\N\RV]�ZXV]FdT�BXBM\GN\BM�J�`VN\JZJ�GXN�{g�ts�K�tu�GUCSJTB�
ZXV]FdT�QBM�J�Z]EQHT\YcZJ�Z]TVRMQC�\V]RCaMZ\VT�uwsg�vss�K�vys�XMZ\c\MQdT�SVTCFcT�o����p�BT\NZ\VMaBg�
BTCRVEB�SG�\J�FMCYQGMB�\V]�<<=i�
<MV�Z]EQGQYMSHTBg�HTB[mSMB�̀ VM\J\K[m\YMB�GTW[�<<=g�BXBM\GN\BM�TB�XRJYVN�\M[�BQWRV]LG[�XYV_XVLHZGM[�EMB�
\JT�BXWQ\JZJ�\N\RV]�ZXV]FdTh�

•� 9B�HaGM�VRVQRJYdZGM�GXM\]ad[�\B�?XVaYGc\MQC�8BLKSB\B�\V]�<<=i�
•� 9B�HaGM�VRVQRJYdZGM�GXM\]ad[�\B�8BLKSB\B�/XMRVEK[�\V]�<<=i�
•� 9B�HaGM�VRVQRJYdZGM�GXM\]ad[�QCLG�CRRJ�GQXBMFG]\MQK�FYCZJ�XV]�XYVDRHXG\BM�BXW�\V�<<=�oXiai�

FMXRcSB\MQK�GYEBZNBg�X\]aMBQK�GYEBZNBg�XYBQ\MQK�CZQJZJ�QiCipi�
-MB� \J� aVYKEJZJ� \V]� \N\RV]� ZXV]FdTg� GQ\W[� BXW� \M[� XBYBXCTc� XYV_XVLHZGM[g� GNTBM� BXBYBN\J\J� J�
FMG]LH\JZJ�WRcT�\cT�GQQYGSV\K\cT�SG�\M[�?XJYGZNG[�\V]�<BTGXMZ\JSNV]�QBM�Z]EQGQYMSHTBh�

•� 9B�HaV]T�GXMZ\YB`GN�Z\J�,MDRMVLKQJ�\V]�.<3�\]aWT�FBTGMZLHT\B�DMDRNB�QBM�TB�HaGM�QB\B\GLGN�J�
X\]aMBQKmFMXRcSB\MQK�GYEBZNB�ZG�HT\]XJ�QBM�bJ`MBQK�SVY`K�oZG�XGYNX\cZJ�XV]�HaGM�GQXVTJLGNpi�
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•� =G�XGYNX\cZJ��FMBSVTK[�ZG�GZ\NB�\V]�4FY^SB\V[g�TB�HaGM�\JYJLGN�J�XYVDRGXWSGTJ�Z\VT�6BTVTMZSW�
@VM\J\MQdT� /Z\MdT� FMBFMQBZNB� BXWFVZJ[� \V]� FcSB\NV]� QBM� TB� HaGM� � GXMZ\YB`GN� \V� QRGMFN� \V]�
FcSB\NV]i�

•� 9B�HaV]T�GXMZ\YB`GN�Z\B�/YEBZ\KYMB�\V]�>SKSB\V[m=aVRK[�K�\V]�4FY^SB\V[�\]aWT�]RMQV\GaTMQW[�
GUVXRMZSW[g�DMDRNB�QBM�CRRV�FBTGMZSHTV�GQXBMFG]\MQW�]RMQWi�

•� 9B�HaGM�GXMZ\YB`GN�Z\J�-YBSSB\GNB�>SKSB\V[�J�BQBFJSBOQK�\B]\W\J\Bi�
•� 9B� HaGM� FMBZ`BRMZLGN� W\M� FGT� ]XCYaV]T� VMQVTVSMQH[� GQQYGSW\J\G[� SG� QBSNB� ?XJYGZNB� \V]�

4FY^SB\V[�oXa�GXMZ\YV`K�QB\BDGDRJSHTJ[�GXMaVYKEJZJ[��!�"�$"�QiCipi�
�
vi������

������	�������������
=\VT�]XVRVEMZSW�\V]�DBLSV^�\V]�\N\RV]�ZXV]FdT�RBSDCTVT\BM�]XWbJ�VM�DBLSVN�\cT�SBLJSC\cTi��
:�DBLSW[�\V]�\N\RV]�ZXV]FdT�]XVRVENIG\BM�c[�SHZV[�WYV[�\J[�Z\BLSMZSHTJ[�DBLSVRVENB[�\cT�GXMSHYV][�
SBLJSC\cT� o8:=,8pg� Z^S`cTB� SG� \B� WZB� XYVDRHXVT\BM� Z\M[� ?*� @twtm,vmutyymt|{z� QBM�
@twtm,vmuwxzmt|{{i�=]EQGQYMSHTBg�V�DBLSW[�QCLG�SBLKSB\V[�XVRRBXRBZMCIG\BM�SG�HTBT�Z]T\GRGZ\Kg�V�
VXVNV[�VTVSCIG\BM�kZ]T\GRGZ\K[�DBY^\J\B[l�\V]�SBLKSB\V[g�\V�FG�CLYVMZSB�\cT�GXN�SHYV][�EMTVSHTcT�
FMBMYGN\BM�SG�\V�CLYVMZSB�\cT�Z]T\GRGZ\dT�DBY^\J\B[�WRcT�\cT�SBLJSC\cTi��
=G�<<=�Z\B�VXVNB�GQXVTGN\BM�<\]aMBQK�K�.MXRcSB\MQK�/YEBZNB�`WY\V]�GYEBZNB[�\V]RCaMZ\VT�vs�����g�V�
DBLSW[�\V]�\N\RV]�ZXV]FdT�]XVRVENIG\BM�BXW�\VT�\^XVh�
�
,BLSW[�\N\RV]�ZXV]FdT�h�sg{s�%�8:=,8���sgu�%�,BLSW[�.MXRcSB\MQK[m<\]aMBQK[�/YEBZNB[��
�
8G�DCZJ�\JT�\MSK�\V]g�V�DBLSW[�X\]aNV]m�FMXRdSB\V[�Z]TVFG^G\BM�BXW�aBYBQ\JYMZSW�c[�GUK[h�
k6BRd[l�aBYBQ\JYNIGM�\V][�DBLSV^[�BXW�xgss�SHaYM�QBM�ygw|�oZ]SXGYMRBSDBTVSHTV]pi�
k7NBT�QBRd[l�aBYBQ\JYNIGM�\V][�DBLSV^[�BXW�ygxs�SHaYM�QBM�{gw|�oZ]SXGYMRBSDBTVSHTV]pi�
k+YMZ\Bl�aBYBQ\JYNIGM�\V][�DBLSV^[�BXW�{gxs�SHaYM�tsi�
�
����	������
����
-MB�\J�Z]SSG\VaK�Z\JT�\GRG\K�QBLVSVRWEJZJ[g�]XVDCRRG\BM�BN\JZJ�SG\C�BXW�BTBQVNTcZJnXYWZQRJZJ�\J[�
-YBSSB\GNB[� \V]� GQCZ\V\G� >SKSB\V[i� 2� \GRG\K� QBLVSVRWEJZJ[� XYBESB\VXVMGN\BM� Z^S`cTB� SG� \B�
VYMIWSGTB�Z\VT�/Zc\GYMQW�6BTVTMZSW�\V]�.<3i�
�
�/$/,�@C�
�%'�%8)�2��'�%�3.,6/ 80 %1�27*�5,%2"28*;2/%8*�./82,3�'4'(,3�
ti� =\V� XRBNZMV� \J[� GQXBMFG]\MQK[� FMBFMQBZNB[� VM� XYVX\]aMBQVNmH[� `VM\J\H[m\YMG[� HaV]T� \B� XBYBQC\c�
FMQBMdSB\Bh�
•� GTJSGYdTVT\BM� BXW� \V� BYSWFMV� >SKSB� EMB� \V� <YWEYBSSB� =XV]FdT� EMB� \M[� GQXBMFG]\MQH[� \V][�
]XVaYGdZGM[g�\V][�QBTWTG[�QBM�\M[�XYV_XVLHZGM[�EMB�\JT�BXYWZQVX\J�`VN\JZK�\V][i�
•� FMQBMV^T\BM�TB�aYJZMSVXVMV^T�\M[�GYEBZ\JYMBQH[�GEQB\BZ\CZGM[g�\M[�DMDRMVLKQG[g�\B�BTBETcZ\KYMB�
QBM�\VT�RVMXW�GUVXRMZSW�\cT�VMQGNcT�>SJSC\cTg�Z^S`cTB�SG�\VT�/Zc\GYMQW�6BTVTMZSW�\V]�.<3�QBM�\VT�
6BTVTMZSW�\V]�>SKSB\V[i�
•� Z]TGYECIVT\BM�SG�\V�FMFBQ\MQW�QBM�GYG]TJ\MQW�XYVZcXMQW�EMB�\M[�GQXBMFG]\MQH[�\V][�BTCEQG[�ZG�
JSHYG[�QBM�dYG[�XV]�QBLVYNIVT\BM�QBM�BTBQVMTdTVT\BM�Z\JT� MZ\VLHZJ�\V]�>SKSB\V[�SG�G]L^TJ�\V]m\J[�
<YVHFYV]i�
•� GXMQVMTcTV^T�SG�\B�Z\GRHaJ�\cT�-YBSSB\GMdT�ZG�QBLVYMZSHTV�aYVTMQW�FMCZ\JSB�QCLG�GYECZMSJ�
JSHYB�EMB�\JT�XBYVaK�FMB`WYcT�XRJYV`VYMdT�ZaG\MQC�SG�\V�XYWEYBSSB�ZXV]FdT�\V][g�EMB�TB�]XVDCRV]T�
BM\KZGM[�QiCi�
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•� BUMVRVEV^T�\V�HYEV�\cT�SGRdT�\V]�FMFBQ\MQV^�QBM�GYG]TJ\MQV^�XYVZcXMQV^g�\JT�XVMW\J\B�QBM�\JT�
BXV\GRGZSB\MQW\J\B� \V]� GQXBMFG]\MQV^� QBM� RVMXV^� HYEV]g� Z^S`cTB� SG� \M[� QGNSGTG[� FMB\CUGM[� QBM� \V][�
6BTVTMZSV^[�\V]�VMQGNV]�>SKSB\V[�QBM�\V]�.<3i�
•� FMQBMV^T\BM�FcYGCT�Z]EEYCSSB\B�QBM�RVMXC�DVJLKSB\B�Z^S`cTB�SG�\M[�FMB\CUGM[�\J[�MZa^V]ZB[�
TVSVLGZNB[i�
•� HaV]T� FMQBNcSB� TB� BTBZ\GNRV]T� \J� `VN\JZK� \V][� Z^S`cTB� SG� \JT� MZa^V]ZB� TVSVLGZNBg� WXc[�
XGYMEYC`G\BM�Z\VT�/Zc\GYMQW�6BTVTMZSW�\V]�.<3i��
•� Z]SSG\HaV]T�ZG�XYVEYCSSB\B�BT\BRRBEK[�`VM\J\dTm\YMdT�oWXc[�Xiai��!�"�$"��"#$���"g��!�"�$"��
 �������#pg� GZc\GYMQW� �
��
��g� Z^S`cTB� SG� \B� QYM\KYMB� QBM� \J� FMBFMQBZNB� XV]� VYNIGM� J� QGNSGTJ�
TVSVLGZNBg�V�BYSWFMV[�`VYHB[�QBM�VM�ZaG\MQVN�6BTVTMZSVN�\V]�.<3i�
•� IJ\V^T�SG�BTB`VYC�\V][�Z\VTmZ\JT�=]TKEVYV�\V]�@VM\J\K�\J�FMGYG^TJZJ�]XVLHZGcT�ZaG\MQC�SG�
\JT�QB\C�\JT�CXVbK�\V][�SJ�\KYJZJ�\cT�FMB\CUGcT�\V]�TWSV]�K�\V]�6BTVTMZSV^g�\V]�6dFMQB�.GVT\VRVENB[�
\V]�4FY^SB\V[g�\cT�6BTVTMZSdT�=XV]FdT�QiCi�
ui� =\V� XRBNZMV� \J[� GQXBMFG]\MQK[� FMBFMQBZNB[� VM� XYVX\]aMBQVNmH[� `VM\J\H[m\YMG[� HaV]T� \M[� � XBYBQC\c�
]XVaYGdZGM[h�
•� TB�ZHDVT\BM�\V][m\M[�CRRV][mG[�̀ VM\J\H[m\YMG[g�\V][m\M[�QBLJEJ\H[m\YMG[�QBM�WRV�\V�XYVZcXMQW�\V]�
4FY^SB\V[g�
•� TB� GNTBM� GTJSGYcSHTVMmG[� EMB� \V� XYWEYBSSB� ZXV]FdT� XV]� XBYBQVRV]LV^Tg� \V� BQBFJSBOQW�
JSGYVRWEMV� QBM� TB� QB\BTVV^T� \JT� GQXBMFG]\MQK� FMBFMQBZNB� XV]� BQVRV]LV^Tg� SHZc� \J[� JRGQ\YVTMQK[�
XRB\`WYSB[��n���""g�\J[�MZ\VZGRNFB[�XV]�FMBLH\V]T�\B�>SKSB\Bg�J�=aVRK�QBM�\V�NFMV�\V�.<3g�BRRC�QBM�SHZc�
\cT�BTBQVMTdZGcTg�
•� TB�ZHDVT\BM�QBM�TB�XYVZ\B\G^V]T�\M[�GEQB\BZ\CZGM[g�\VT�XGYMDCRRVT\B�adYV�QBM�\VT�GUVXRMZSW�\V]�
<BTGXMZ\JSNV]�QBM�TB�SGYMSTV^T�EMB�\J�FMB\KYJZJ�\J[�QBLBYMW\J\B[�QBM�\J[�G]\BUNB[�\cT�adYcT�\V]g�
•� TB�GNTBM�GTJSGYcSHTVMmG[�EMB�\VT�/Zc\GYMQW�6BTVTMZSW�\V]�.<3g�\VT�XBYWT\B�6BTVTMZSW�QBM�\V][�
GXMSHYV][�QBTVTMZSV^[�RGM\V]YENB[�\V]�4FY^SB\V[�QBM�\V]�>SKSB\V[��XV]�\V][m\M[�B`VYV^T�QBM�TB�\V][�
G`BYSWIV]T�SG�Z]THXGMB�QBM�]XG]L]TW\J\Bg��
•� TB�\JYV^T�\JT�BQBFJSBOQK�FGVT\VRVENB�QBM�\M[�BYaH[�BQBFJSBOQV^�KLV][g�
•� TB�GXMFGMQT^V]T� \J�`VM\J\MQK� \V][� \B]\W\J\Bg�W\BT� \V][m\M[� IJ\GN\BM�BXW�SHRV[� \V]�FMFBQ\MQV^�
XYVZcXMQV^g�\V]�FMVMQJ\MQV^�XYVZcXMQV^�QBM�\V]�XYVZcXMQV^�`^RBUJ[�Z\V�XRBNZMV�\cT�RGM\V]YEMdT�\V]�
4FY^SB\V[g�
•� TB�Z]SSG\HaV]T�Z\M[�FYBZ\JYMW\J\G[�\V]�4FY^SB\V[g�
•� TB�XYVDCRRV]T�QBM�TB�XYVCEV]T�\V�<BTGXMZ\KSMV�SG�\M[�BQBFJSBOQH[g�XVRM\MZ\MQH[�QBM�QVMTcTMQH[�
FYBZ\JYMW\J\H[�\V][i��
vi�>V�.<3�RBSDCTGM�MFMBN\GYJ�SHYMSTB�EMB�\JT�CZQJZJ�\cT�FMQBMcSC\cT�\cT�`VM\J\dTm\YMdT�SG�*TBXJYNB�
o@SG*p� QBM� \JT� MZW\MSJ� HT\BUK� \V][� Z\V� <BTGXMZ\KSMVi� /MFMQW\GYBg� SGYMSTC� EMB� \J� RKbJ� SH\YcT� XV]�
FMBZ`BRNIV]T� \JT� XYWZDBZJ� Z\V][� adYV][� \V]� 4FY^SB\V[g� GUBZ`BRNIGM� \JT� BTBEQBNB� ]XVFVSK� QBM�
]XVZ\KYMUJg� QBLd[�QBM� \M[�BTBEQBNG[�Z]TLKQG[�EMB� \JT�BXYWZQVX\J�Z]SSG\VaK� \V][�Z\JT�GQXBMFG]\MQK�
FMBFMQBZNB� QBM� \M[� GUG\CZGM[i� >B� LHSB\B� GQXBNFG]ZJ[� \cT� `VM\J\dTm\YMdT� SG� BTBXJYNB� QBM� GMFMQH[�
GQXBMFG]\MQH[�BTCEQG[�K�SBLJZMBQH[�F]ZQVRNG[�Y]LSNIVT\BM�Z^S`cTB�SG�\JT�QGNSGTJ�TVSVLGZNB�QBM�\M[�
FMGLTGN[�QBRH[�XYBQ\MQH[i�
wi�>V�.<3�aVYJEGN�ZG�XYVX\]aMBQV^[mH[�`VM\J\H[m\YMG[�DYBDGNV�GXNFVZJ[�BTC�BQBFJSBOQW�H\V[�Z\VTmZ\JT�
`VM\J\Km`VM\K\YMB� QCLG� =aVRK[� \V]� .<3� XV]� HaGM� XBYBQVRV]LKZGM� QBM� GUG\BZLGN� GXM\]ad[� ZG� WRB� \B�
SBLKSB\B�\V]�XYVJEV^SGTV]�BQBFJSBOQV^�H\V][g�XV]�XYVDRHXVT\BM�Z\V�GTFGMQ\MQW�XYWEYBSSB�ZXV]FdT�
oWXc[�B]\C�BTBEYC`VT\BM�Z\VT�VFJEW�ZXV]FdTp�QBM�Z]EQHT\YcZG�\JT�]bJRW\GYJ�DBLSVRVENBi�:M�WYVM�QBM�
J� FMBFMQBZNB� VYNIVT\BM� Z\VT� 6BTVTMZSW� ,YBDGNV]� /XNFVZJ[� `VM\J\dT� o<BYCY\JSB� ux� \V]� /Zc\GYMQV^�
6BTVTMZSV^�\V]��XBYWT\V[p��
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xi� >V� .<3� F^TB\BM� TB� aVYJEGN� BT\BXVFV\MQH[� ]XV\YV`NG[� XYV[� \V][� `VM\J\H[m\YMG[� XYVEYBSSC\cT�
ZXV]FdT�XYd\V]�Q^QRV]�EMB�\JT�XBYVaK�FMFBQ\MQV^g�GYG]TJ\MQV^g�GXMZ\JSVTMQV^g�FMVMQJ\MQV^g�\GaTMQV^�
QBM�RVMXV^�]XVZ\JYMQ\MQV^�HYEV]�\cT�FYBZ\JYMV\K\cT�\cT�4FY^SB\V[i�>V�QWZ\V[�\cT�]XV\YV`MdT�F^TB\BM�
TB� DBY^TGM� \VT� XYV_XVRVEMZSW� HYEcTmXYVEYBSSC\cT� \B� VXVNB� aYJSB\VFV\V^T\BM� BXW� GLTMQV^[g�
MFMc\MQV^[g� FMGLTGN[� QBM� NFMV][� XWYV][� \V]� CYLYV]� uvs� \V]� Tiw|xzmusuu� Z^S`cTB� SG� \JT� MZa^V]ZB�
TVSVLGZNBg�\VT�/Zc\GYMQW�6BTVTMZSW�\V]�.<3g�\M[�FMB\CUGM[�\V]�XBYWT\V[g�\VT�6BTVTMZSW�ZXV]FdT�\V]�
XYVEYCSSB\V[g�\V]�/76/n.<3g�\V�\]aWT�GMFMQW\GYV�QBTVTMZ\MQW�XRBNZMV�\V]�̀ VYHB�aYJSB\VFW\JZJ[�QBM�\M[�
BXV`CZGM[�\cT�BYSVFNcT�XBTGXMZ\JSMBQdT�VYECTcT�FMVNQJZJ[i�
yi� 6CLG� GNFV][� ]XV\YV`NG[g� aYJSB\MQC� DYBDGNB� QBM� BT\BXVFV\MQH[� ]XV\YV`NG[� XV]� aVYJEV^T\BM� Z\V�
XRBNZMV�\V]�XBYWT\V[g�FGT�]XWQGMT\BM�ZG�VXVMVTFKXV\G�`WYVg�QYC\JZJg�BZ`BRMZ\MQK�GMZ`VYC�QBM�GMFMQK�
GMZ`VYC�BRRJRGEE^J[�\V]�CYLYV]�wv*�\V]�6dFMQB�@VYVRVENB[�/MZVFKSB\V[�oTi�wtzumustvg�*j�tyzpi�6B\C�
\JT�XRJYcSK�FBXBTdT�]XV\YV`MdT�QBM�aYJSB\MQdT�DYBDGNcT�FGT�BXBM\GN\BM�J�XYVZQWSMZJ�`VYVRVEMQK[�
QBM�BZ`BRMZ\MQK[�GTJSGYW\J\B[�\V]�FMQBMV^aV]i�
zi�:M�̀ VM\J\H[m\YMG[�XV]�XYVHYaVT\BM�BXW�CRRB�*/4�\J[�JSGFBXK[�K�CRRB�VSV\BEK�4FY^SB\B�\J[�BRRVFBXK[�
QBM�GEEYC`VT\BM�Z\V�.<3�c[�̀ MRVUGTV^SGTVMmG[�̀ VM\J\H[m\YMG[g�HaV]T�\B�NFMB�FMQBMdSB\B�QBM�]XVaYGdZGM[�
SG�\V][m\M[�`VM\J\H[m\YMG[�\V]�.<3�EMB�WZV�FMBYQGN�J�`VN\JZK�\V][�Z\V�5FY]SBi�
{i�=\VT�/Zc\GYMQW�6BTVTMZSW�\V]�.<3�BTB`HYVT\BM�VM�QVMTcTMQH[�K�CRRG[�XBYVaH[�QBM�F]TB\W\J\G[�QBM�
FMQBMdSB\B�\cT�XYVX\]aMBQdT�`VM\J\dTm\YMdTi�
�
�/$/,�@D�
� (%'!1��%�2�+ %1�
2�MZa^[�\V]�XBYWT\V[�6BTVTMZSV^�BYaNIGM�BXW�\J�FJSVZNG]ZK�\V]�Z\JT�/`JSGYNFB�\J[�6]DGYTKZGc[�QBM�VM�
FMB\CUGM[�\V]�MZa^V]T�EMB�WRV][�\V][m\M[�GEEGEYBSSHTV][mG[�`VM\J\H[m`VM\K\YMG[i�
�



ΕΦΗΜΕΡΙΔΑ ΤΗΣ ΚΥΒΕΡΝΗΣΕΩΣ
E

Τεύχος B’ 4871/04.08.202653988
�
�����������������
����	�������������������
�����
�
�����������������

� �
�

�
�
�
����
�
�
�
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�
ti� *TBR]\MQK�DBLSVRVENB�SG�XMZ\c\MQH[�SVTCFG[������BTBQJY]aLHT\BmGNZB[�oGQQYGSGN�J�VYQcSVZNBpi�
ui� *TBR]\MQK�DBLSVRVENB�SG�XMZ\c\MQH[�SVTCFG[������FMBEYB`HT\BmGNZB[i�
vi� *TBR]\MQK�DBLSVRVENB�SG�XMZ\c\MQH[�SVTCFG[������GTGYEV^mK[�`VM\J\Km\YMB[�acYN[�V`GMRH[i�
wi� *TBR]\MQK�DBLSVRVENB�SG�XMZ\c\MQH[�SVTCFG[������SG�V`GMRH[i�
xi� *TBR]\MQK�DBLSVRVENB�SG�XMZ\c\MQH[�SVTCFG[������X\]aMV^aV]i�
yi� *TBR]\MQK�DBLSVRVENB�SG�.MFBQ\MQH[�8VTCFG[�BTBQJY]aLHT\BmGNZB[�oGQQYGSGN�J�VYQcSVZNBpi�
zi� *TBR]\MQK�DBLSVRVENB�SG�.MFBQ\MQH[�8VTCFG[�FMBEYB`HT\BmGNZB[i�
{i� *TBR]\MQK�DBLSVRVENB�SG�.MFBQ\MQH[�8VTCFG[�GTGYEV^mK[�`VM\J\Km\YMB[i�
|i� *TBR]\MQK�DBLSVRVENB�SG�.MFBQ\MQH[�8VTCFG[�SG�V`GMRH[i�
tsi� *TBR]\MQK�DBLSVRVENB�SG�.MFBQ\MQH[�8VTCFG[�X\]aMV^aV]i�
tti� ,GDBNcZJ�FMBQVXK[�ZXV]FdTi�
tui� ,GDBNcZJ�XGYC\cZJ[�ZXV]FdTi�
tvi� ,GDBNcZJ�X\]aMV^aV]i�
twi� ,GDBNcZJ�=XV]FdT�GTGYEV^��SG�\YWXV�GEEYB`K[i�
txi� ,GDBNcZJ�=XV]FdT�GTGYEV^�acYN[�\YWXV�GEEYB`K[i�
tyi� <MZ\VXVMJ\MQW�FMBEYB`K[i�
tzi� <MZ\VXVMJ\MQW�=\YB\VRVEMQK[�AYKZJ[�EMB�BTBDVRK�Z\YC\G]ZJ[i�
t{i� <MZ\VXVMJ\MQW�=\YB\VRVEMQK[�AYKZJ[�EMB�Z]SSG\VaK�Z\M[�GUG\CZGM[i�
t|i� <MZ\VXVMJ\MQW�EMB�\J�aVYKEJZJ�Z\GEBZ\MQV^�GXMFWSB\V[�ov�GQFWZGM[g�SNB�EMB�QCLG�SNB�BXW�\M[�GUK[�

QB\JEVYNG[h�/TGYEV^mK[�`VM\J\Km\YMB[g�BTBQJY]aLHT\BmGNZB[�QBM�X\]aMV^aV]pi�
usi� <Yc\WQVRRV�:YQcSVZNB[i�
uti� *EERMQK�HQFVZJ�BTBR]\MQK[�DBLSVRVENB[�SG�<MZ\c\MQH[�8VTCFG[�����i�
�
�:��236&�;�%02,.,%"2%'���
ti<\]aNV�
ui�.NXRcSB�
vi�<BYCY\JSB�.MXRdSB\V[�oZ\JT�/RRJTMQKp�
wi�<BYCY\JSB�.MXRdSB\V[�oZ\JT�*EERMQKp�
�
�:��/-23.,���.4/,3�
�


