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^[[R_�[R�`TQ�8XaN�=[a_Q�#NaUXPUZS��*$�M`%�`TQ�:Z`^e�<M`Q�=[a_Q��*�#NaUXPUZS��+$�MZP�`TQ�
:Z`^e�<M`Q�T[a_Q��+�CVaUXPUZS��,$%�M_�cQXX�M_�`[�`TQ�\[[X%�`QZZU_�O[a^`%�\MUYQ`Q^�cMXX%�U^[Z�
RQZOQ%�MZP�OTMUZ�XUZW�RQZOQ'�68I�YQMZ_�`[�^Q\XMOQ�\^[\Q^`e�YUZa_�PQ\^QOUM`U[Z%�cTUOT
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WOKX]�^RO�MY]^�YP�KQO�Y\�aOK\�KXN�^OK\�S]�]_L^\KM^ON�P^YW�^RO�\OSWL_\]OWOX^'�C5G�WOKX]�
^Y�ZKc�^Y�\OZVKMO�Z\YZO\^c�aS^R�K�XOa�S^OW�YP�]SWSVK\�^cZO�KXN�[_KVS^c�K^�M_\\OX^�Z\SMO]'�ERO�
5CF�KNT_]^O\�Z\OZK\ON�KX�O]^SWK^O�^Y�PSb�KVV�^RO�KLY`O�VS]^ON�NKWKQO�SX�^RO�KWY_X^�YP�
 *+0%,2)'+0'�ERO�O]^SWK^O�Z\OZK\ON�Lc�5CFg]�KNT_]^O\�KV]Y�KVVYaON�PY\�^RO�MYWZVO^O�
\OZVKMOWOX^�YP�^RO�\YYP]�YP�KVV�^^KOO�YP�P^O]O�L_SVNSXQ]'

AX�@Y`OWLO\�*-%+)*0%�EYaO\�:SVV�ZKSN�CYYUO\c�BYSX^O� .0%/-,,)�aRSMR�aK]�^RO�35G�
YP�^RO�MY`O\ON�VY]]�KP^O\�^RO�NON_M^SLVO�YP� /)%))2'*-�^RK^�CYYUO\c�BYSX^O�aK]�\O[_S\ON�^Y�
ZKc'

AX�<KX_K\c�*-%�+)*2%�EYaO\�:SVV�KQ\OON�^Y�ZKc�KX�KNNS^SYXKV�YP� -1%,)0'-,�PY\�NKWKQO�
aRSMR�aK]�WSX_]�PVSO�NON_M^SLVO�^RK^�CYYUO\c�BYSX^O�YaON'�ERO�CYYUO\c�BYSX^O�B\YZO\^c�
?KXKQO\�K^�^RK^�^SWO%�<OPP�DKXLY\X�]_LWS^^ON�SX`YSMO]�P\YW�5YK]^KV�5YXM\O^O�B\YN_M^]%�
>>5�PY\�aY\U�MYWZVO^ON�YX�^RO�POXMO]�K^�CYYUO\c�BYSX^O'�EYaO\�:SVV�^ROX�]OX^�K�MROMU�PY\�
^RO�KLY`O�KNNS^SYXKV�KWY_X^'

AX�3_Q_]^�*1%+)*2%�aRSMR�aK]�Y`O\�K�cOK\�KXN�K�RKVP�KP^O\�EYaO\�:SVV�ZKSN�CYYUO\c�BYSX^O�
PY\�^RO�NKWKQO�P\YW�:_\\SMKXO�;\WK%�CYYUO\c�BYSX^O�]SQXON�KX�3]]SQXWOX^�YP�4OXOPS^]�
"3A4#�aS^R�D8C�DO\`SMO]%�>>5�RO\OSXKP^O\�\OPO\\ON�^Y�K]�D8C'

AX�Y\�KLY_^�3_Q_]^�+2%�+)*2%�D8C�]_LWS^^ON�KX�O]^SWK^O%�Z\OZK\ON�^R\Y_QR�IKM^SWK^O�YP�
 ,..%0.1,2�"C5G#�^Y�EYaO\�:SVV'�"IKM^SWK^O�S]�K�MYWZ_^O\�]YP^aK\O�]c]^OW�PY\�
O]^SWK^SXQ�MYX]^\_M^SYX�MY]^]'#�D8C�\O[_O]^ON� +2)%)+*'*+�PY\�^RO�MV_LRY_]O�\YYP%�
 +*%10,'2+�PY\�QK^ORY_]O��*%� +*%10,'2+�PY\�QK^ORY_]O��+�KXN� +*%10,%2+�PY\�QK^ORY_]O�
�,'

;X�3_Q_]^�YP�+)*2%�6OLLSO�=SOV%�^RO�CYYUO\c�BYSX^O�:A3�B\O]SNOX^�K^�^RK^�^SWO%�]Y_J^�^Y�
YL^KSX�KNNS^SYXKV�[_Y^O]�P\YW�Y^RO\�\YYPSXQ�MYWZKXSO]'�7VS^O�CYYPSXQ�KXN�CO]^Y\K^SYX%�
aRSMR�S]�K�NSPPO\OX^�MYWZKXc�^RKX�7VS^O�5VKSW]%�Z\Y`SNON�K�[_Y^O�YP� *+/%)))'-0�PY\�KVV�
NSO�\YYPSXQ�aY\U�K^�CYYUO\c�BYSX^O'�5\YaX�CYYPSXQ�Z\Y`SNON�K�[_Y^O�YP� 21%-))'))�KXN�
3L]YV_^O�CYYPSXQ�YP�DY_^RaO]^�8VY\SNK�K�[_Y^O�PY\� *,2%+)0'12�K]�aOVV'

AX�3_Q_]^�+1%+)*2%�D8C�\O^KSXON�^RO�]O\`SMO]�YP�K�Z_LVSM�KNT_]^O\%�?K^^ROa�?M9\Ka�YP�
7VS^O�5VKSW]�5YX]_V^KX^]%�>>5�"7VS^O�5VKSW]#'�;^�]RY_VN�LO�XY^ON�^RK^�?K^^ROa�?M9\Ka�S]�
^RO�L\Y^RO\�YP�CSMUc�?M9\Ka�aRY�YaX]�D8C'

;X�@Y`OWLO\�YP�+)*2%�7VS^O�5VKSW]�]_LWS^^ON�^ROS\�O]^SWK^O�^Y�EYaO\�:SVV�SX�^RO�KWY_X^�
YP� ,*-%1+1'2-�aRSMR�aK]�]VSQR^Vc�NSPPO\OX^�^RKX�D8Cg]�O]^SWK^O'�7VS^O�5VKSW]�[_Y^O�
\O[_O]^ON� +*,%)1)'0+�PY\�^RO�MV_LRY_]O�\YYP%� */%-02'1,�PY\�QK^ORY_]O��;�\YYP%�
 */%*,*'21�PY\�QK^ORY_]O��+�\YYP%�KXN� */,)0,2�PY\�QK^ORY_]O� ��\YYP�KVYXQ�aS^R�^RO�
KNNS^SYXKV�S^OW]�^Y�LO�\[SVKMON�Y\�PSbON�YX�^RO�O]^SWK^O'

;X�8OL\_K\c�YP�+)+)%�D8C�]OX^�CYYUO\c�BYSX^O�KX�SX`YSMO��,)10�SX�^RO�KWY_X^�YP�
 02'0.,,.'�;X�KX�OWKSV�NK^ON�?K\MR�*1%�+)+)%�HSVV�?cXK^^�`(\Y^O�^Y�^RO�CYYUO\c�BYSX^O�
:A3%�eCSMUc�RK]�KQ\OON�^Y�^RO�LOVYa�ZKcWOX^�^O\W%�+.!�_ZPS_X^&�*d$&� ,),/0'2.%�+.!�
^OK\&YYPS6\c&SX�KXN�+.!�^SVO�NOVS`O\c&�+e$&� +1%1-0'/)�KXN�+.!�5A5&�,f$&� *2,,1'))'f

eFiled Lee County Clerk of Courts Page 8



=T�<GXIN�)1%�*(*(%�7ROZK�5RGOSY�YKTZ�GT�KSGOR�JKSGTJOTM�VG_SKTZ�LXUS�AU]KX�LLOB�OT�
LKK�GSU[TZ�UL� )/0%)*-%+-�HGYKJ�UT�ZNK�35C�UL�7ROZK�5RGOSY�KYZOSGZK�# *+0%)+,&,1$�
SOT[Y�LROK�JKJ[IZOHRK�# .(%((1&),$&�7ROZK�5RGOSY�JKSGTJKJ�ZNOY�VG_SKTZ�]OZNOT�)(�JG_Y�
GTJ�XKW[KYZKJ�OZ�H_�ZNK�KTJ�UL�ZNK�H[YOTKYY�JG_�UT�<GXIN�*1%*(*(&

ANK�KSGOR�OTIR[JKJ�ZNK�KYZOSGZK�LXUS�7ROZK�5RGOSY�]NOIN�ZNK_�NGJ�VXK\OU[YR_�Y[HSOZZKJ&�
ANK�KYZOSGZK�OTIR[JKJ�G�IUSVRKZK�XKVRGIKSKTZ�LUX�ZNK�IR[HNU[YK�GZ�35C�KYZOSGZK�UL�
 )-1%0--&,+&�ANK�35C�KYZOSGZK�LUX�9GZJOU[YK��)�]GY� )*%*-,&*,%�MGZKNU[YK��*�]GY�
 ))%F-&/+�GTJ�MGZKNU[YK��+�]GY� )*%(11&10%�]NOIN�GY�VXK\OU[YR_�YZGZKJ�OZcY�[TQTU]T�
]NGZ�ZNK_�GXK�XKLKXKTIOTM&�7ROZK�5RGOSY�KYZOSGZK�OTIR[JKJ�ROTK�OZKSY�LUX�YK\]GR�ULROKX�
YZX[IZ[XKY'GVV[XZKTGTIKY�IUSVXOYOTM�ZNK�IUSSUT�KRKSKTZ�OTIR[JOTM2�ZNK�VUUR�GXKG�ZKTTOY�
IU[XZ%�OXXOMGZOUT�Y_YZKS%�VKXOSKZKX�]GRRY%�]XU[FZ�OXUT�LKTIF�INGOT�ROTQ�LKTIK�GTJ�
GJJOZOUTGR�JKHXOY�XKSU\GR&�3RR�ZNKYK�OZKSY�IUTZGOT�G�JOYIRGOSKX�ZNGZ�YZGZKY%�aIGXX_U\KX�LXUS�
IGXXOKX�KYZOSGZKb�GTJ�I[YZUSO`KJ�ROTK�OZKS�OT�ZNK�YGSK�GSU[TZ�GY�ZOOK�5?B�7YZOSGZK�VR[Y�
)(!�U\KXNKGJ�GTJ�)(!�VXULOZ&�#;Z�YNU[RJ�HK�TUZKJ�ZNGZ�ZNK�a)(�GTJ�)(b�X[RK�;Y�ULZKT�
IUTYOJKXKJ�OTJ[YZX_�YZGTJGXJ%�]NKXK�)(!�LUX�U\KXNKGJ�OY�GJJKJ�ZU�ZNK�PUH�KYZOSGZK�ZU�IU\KX�
K^VKTYKY�GTJ�ZNK�UZNKX�)(!�OY�GJJKJ�LUX�ZNK�IUTZXGIZUXcY�VXULOZ$�ANK�7ROZK�5RGOSY�KYZOSGZK�
JOJ�TUZ�OTIR[JK�GT_�GSU[TZ�LUX�OTZKXOUX�JGSGMK�ZU�ZNK�IR[HNU[YK&�ANK�7ROZK�5RGOSY�KYZOSGZK�
NGJ�G�\OXZ[GRR_�OJKTZOIGR�JOYIRGOSKX�GY�ZOXK�@8?�7YZOSGZK&�=T�HKNGRL�UL�@8?%�7ROZK�5RGOSY�
JKSGTJKJ�L[RR�VG_SKTZ�UL�OZY�KYZOSGZK�RKYY�ZNK�JKJ[IZOHRK�GTJ�OT�JUOTM�YU%�JOJ�TUZ�GIIU[TZ�
LUX�ZOXK�VXK\OU[YR_�OYY[KJ�VG_SKTZY&

4_�GZ�RKGYZ�<GXIN�*(%�*(*(%�5GYZORRG�?UULOTM�;TI�VXU\OJKJ�@8?�]OZN�GT�OT\UOIK�JGZKJ�
<GXIN�*(%*(*(%�]OZN�ZNK�GSU[TZ�J[K�UL� 11%(((&((�GTJ�ZNK�J[K�JGZK�ROYZKJ�GY�<GXIN�*,%�
*(*(&�@8?�GTJ�?OIQ_�<I9XG]�]KXK�G]GXK�LROGZ�ZNK�IUYZ�UL�LROK�ZNXKK�XUULK�]GY� 11%(((&((&�
4_�ZNOY�JGZF�@8?�IUTZXGIZKJ�]OZN�5GYZORRG�?UULOTM�ZU�XKVRGIK�ZNK�XUULY�UL�H[ORJOTM��)%�ZNK�
IR[HNU[YK�GTJ�H[ORJOTMY��*�"��+�ZNK�Z]U�MGZKNU[YKY�LUX� 11%(((&((�GTJ�TUZ�ZNK�
 *+0%)+,&,1�ROYZKJ�OT�ZNK�JKSGTJ�RKZZKX�YKTZ�ZU�AU]KX�:ORR&�6KYVOZK�QTU]OTM�ZNOY�
OTLUXSGZOUT%�@8?�@KX\OIKY�GTJ�?OIQ_�<I9XG]�IUTZOT[KJ�ZU�XKR_�UT�ZNK�KYZOSGZK�LXUS�7ROZK�
5RGOSY&

=T�<GXJO�+)%*(*(%�AU]KX�:ORR�OT\UQKJ�GVVXGOYGR�OT�XKYVUTYK�ZU�7ROZK�5RGOSY�KYZOSGZK�GTJ�
JKSGTJ�RKZZKX&�AU]KX�:ORR�TUZOLOKJ�@8?�GTJ�?UUQKX_�>UOTZK�UL�ZNK�GVVXGOYGR&�ANK�YGSK�
JG_%�AU]KX�:ORR�KSGORKJ�G�RKZZKX�ZU�7ROZK�5RGOSY�GTJ�?UUQKX_�>UOTZK�XKW[KYZOTM�IKXZGOT�
JUI[SKTZGZOUT�OTIR[JOTM�H[Z�TUZ�ROSOZKJ�ZU�HOJY�LXUS�GT_�IUTZXGIZUX�UX�Y[HIUTZXGIZUXY&�
DOZNU[Z�W[KYZOUT%�ZNK�5GYZORRG�?UULOTM�OT\UOIK�Y[HSOZZKJ�ZU�@8?�YNU[RJ�NG\K�HKKT�
VXU\OJKJ�J[XOTM�ZNOY�XKW[KYZ�H_�AU]KX�:ORR&�EKZ%�@8?�JOJ�TUZ�VXUJ[IK�JOK�OT\UOIK�TUX�JOJ�
ZNK_�VXU\OJK�ZNK�JUI[SKTZGZOUT�ZU�7ROZK�5RGOSY�UX�?UUQKX_�>UOTZK%�YU�7ROZK�5RGOSY�GTJ�
?UUQKX_�>UOTZK�]U[RJ�NG\K�NGJ�ZNK�GHOROZ_�ZU�VXUJ[IK�ZNK�JUI[SKTZ�ZU�AU]KX�:ORR�GY�
XKW[KYZKJ&�@8?�]GY�UHROMGZKJ�ZU�VXU\OJK�ZNK�5GYZORRG�?UULOTM�HOJ�V[XY[GTZ�ZU�8RUXOJG�@ZGZK�
@ZGZ[ZK�.*/&/)-*#,$#G$�]NOIN�YZGZKY%��#1�%66-;)"�$867�3529-()�7,)�%66-+125�:-7,�
%''85%7)�%1(�83 72 (%7)�5)9-6)(�)67-0%7)6�2*�7,)�6'21)�2*�:25.�72�&)�3)5*250)(�%6
6833/)0)17%/�25�%((-7-21%/�5)3%-56�%5)�5)48-5)(!�<<
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BU\KW�:ORR�HKROK[KJ�YNGY�A8@�NGJ�XZHXYGTYOGRR]�GTJ�LWGZJZRKTYR]�OTLRGYKJ�YNK�IUXYX�UL�YNK�
IRGOS�GTJ�OT[UQKJ�GVVWGOXGR'�;T[UQOTM�GT�GVVWGOXGR�OX�G�VWUIKXX�YNGY�UIIZWX�\NKT�YNK�
OTXZWKJ�"OT�YNOX�IGXK�\GX�A8@�GIYOTM�UT�HKNGRL�UL�@UUQKO]�?UOTYK�[OG�GT�4>5#�GTJ�YNK�
OTXZWKW�"BU\KW�:ORR#�IGTTUY�IUSK�YU�GT�GMWKKSKTY�WKMGWJOTM�YNK�GSUZTY�UL�SUTK]�YNK�
OTXZWKW�XNUZRJ�VG]�YU�XKYYRK�YNK�OTXZWGTIK�IRGOS'�ENKT�GVVWGOXGR�OX�OT[UQKJ%�OY�OX�SGQOTM�
ZXK�UL�G�IRGZXK�OT�YNK�OTXZWGTIK�VUROI]�YU�XKYYRK�G�JOXGMWKKSKTY�\OYN�YNK�OTXZWGTIK�IUSVGT]�
WKMGWJOTM�YNK�GSUZTY�UL�RUXX�UW�YNK�XIUVK�UL�JGSGMKX�JZWOTM�G�IRGOS�XKYYRKSKTY�BNK�
GVVWGOXGR�VWUIKXX�OX�G�TUTPZJOIOGR�SKGTX�UL�WKXUR[OTM�JOXVZYKX�HKY\KKT�OTXZWKWX�GTJ�
OTXZWKJX'�;Y�OT[UR[KX�HUYN�VGWYOKX�XKRKIYOTM�G�IUSVKYKTY�GTJ�OSVGWYOGR�4VVWGOXKW'�;L�YNK�
4VVWGOXKWX�LGOR�YU�GMWKK�GX�YU�YNK�JGSGMKX%�YNK]�\ORR�XZHSOY�YNKOW�JOLLKWKTIKX�YU�GT�CSVOWK'�
BNK�GSUZTY�GMWKKJ�ZVUT�H]�GT]�Y\U�4VVWGOXKWX�UW�H]�YNK�CSVOWK�K[GRZGYOTM�YNK�JOLLKWKTIK�
HKY\KKT�YNK�GVVWGOXKWX%�\ORR�HK�IUTXOJKWKJ�YNK�GSUZTY�UL�RUXX'

5KRU\�OX�G�INGWY�XNU\OTM�YNK�@6D�KXYOSGYKX�H]�KGIN�IUSVGT]'�BNK�INGWY�XNU\X�YNGY�7ROYK�
6RGOSX�GTJ�A8@bX�KXYOSGYKX�\KWK�Y\U�YU�YNWKK�YOSKX�NOMNKW�YNGT�YNK�UYNKW�IUSVGTOKX'

DKTJUW 6RZHNUZXK�@UUL 9GYKNUZXK�!"�
@UUL

9GYKNUZXK�$*+�
@UUL

9GYKNUZXK�A,�
@UUL

BUYGR�LUW�@UULX 4RR�UYNKW�;YKSX�
"?UUR%�LKTIK�
KYI#

BUYGR�7XYOSGYK

6@C  *&%""(!#%  #%%')!)#  +(&!&&  ""!""  %(%%$*!$*  &#%"(#!++  #$)%%+"!$)
YK%&1�_ -�

6WU\T
@UULOTM

 *"%"""!""  '%$""!""  '%$""!""  ""!""  +"%&""!""  $%*""!""
@KKR�9GOKHU

 +*%&""!""

!!! ''XO$
6GXYORRG
@UULOTM

7TSGYK�JOJ�TKY�
HWLGQJU\TH]WUKW

7OYOSXY$�JOJ�TUY�
HWKGQJU\T�H]�WKKL

7PYOSGRK�JOJ�TGY�
HWKGQ�JU\T�H]�WUKL

7XUSGYU�JOJ�TUY�
HWKGQ�JU\T�H]�WKKL  ++%"""!""  ""!""  ++%*)'!""

c3( WF� O120
7ROYK
@UULOTM

6WC'!SY$�JOJ�+,/�
HWKGQJU\T�H]�WGKL

 */&+&0�JJ�+)/�
HWKGQJU\T�LG]�WUUL

1.$�+2/.�(*(�&'/�
HWKGQ�JU\T�H]�WUUL

8LYRSGY$�(*(�+)/�
HWKGQ�JU\T�H]�WKKL  #$(%"""!&)  ""!""  #$(%"""!&)

a&&&&& �&�`& ]&'!W! &*�&�'X! &MOL
4HXURZYK
@UULOTM

7TOSGY$�JOJ�TKY�
HWKGQ�JU\T�H]�WKKL

7YIYSGY$�JOJ�W$UR�
HW`GQ�JU\T�H]�WKKL

7XTTZOY�"LOJ�TGY�
HWKGQ�JU\T�H]�WUKL

7XZTYX�JOJ�TKY�
HWKGQJU\T�H]�WUUL  #%+%$")!*+  ""!""  #%+%$")!*+

Y%� ^�P� ]&[� '�!

A8@
AKW[OIKX

 $+"%"$#!#$  $# *)%�+$  $#%*)%!+$  $#%*)%!+$  %''%)'*!'%
;TJZJXJ�VGSATK

�""�""  %''%)'*!%+

%�X� !�'
/-0#

6RGOSX
 $#%%"*"!)"  #(%&)+!*%  #(%#%#!+*  #(%%")!%+  $(#%+++!+"  '$%*$+!"&  %#&%%$*!%&

>T�UW�GHUZY�4VWOR�+%�+)+)%�A8@�GY�YNK�JOWKIYOUT�UL�@OIQ]�=I9WG\%�JOWKIYKJ�6GXYORRG�
@UULOTM�YU�XZHSOY�G�VKWSOY�GVVROIGYOUT�LUW�YNK�WUULOTM�\UWQ�\OYN�G�JKIRGWKJ�[GRZK�UL�
 +,,%-+-'))'�"@OIQ]�=I9WG\�YKXYOLOKJ�YU�YNOX�ZTJKW�UGYN�OT�NOX�JKVUXOYOUT'#�BNOX�\GX�JUTK�
JKXVOYK�6GXYORRG�@UULOTMbX�9KTKWGR�=GTGMKW%�8WKJJ]�<GWSORRU�NG[OTM�RGYKW�YKXYOLOKJ�JZWOTM�
G�IO[OR�YWOGR�YNGY�6GXYORRG�@UULOTM�\UZRJ�NG[K�XKY�YNK�JKIRGWKJ�[GRZK�GY� 00%/.-'))�\NOIN�
\GX�\NGY�6GXYORRG�@UULOTM�ZRYOSGYKR]�\GX�VGOJ�H]�A8@'
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>Q�2SUMO�)%)')'%�A7@�SEMH�4EVWMOOE�@RRJMQK�JMOI�JMUVW�MQVWEOOPIQW�SE[PIQW�RJ� +0%,''&''�
JRU�@RRNIM[�?RMQWI�#GLIGN��+/-(�JRU�MQYRMGI�D9*('$&�BLI�GLIGN�ZEV�ZUMWWIQ�JRU�
 )*-%+,*&''�LRZIYIU�RWLIU�MQYRMGIV�QXPFIUV�ZIUI�MQGOXHIH�MQ�WLI�SE[PIQW�EQH�ZIUI�
ZUMWWIQ�EW�WLI�FRWWRP�RJ�WLI�GLIGN&�BLI�QXPFIUV�ZUMWWIQ�RQ�WLI�FRWWRP�RJ�WLI�HMIGN%�UIJOIGW�
ZLMGL�MQYRMGI�QXPFIUV�A7@�AIUYMGIV�ZEV�SE[MQK�4EVWMOOE�@RRJMQK&�#AII�VZRUQ�VWEWIPIQW�
RJ�7UIHH[�;EMPMOOR$

>Q�2SUMO�0%�)')'%�@MGOTU�=G8UEZ�VMKQIH�E�AZRUQ�AWEWIPIQW�MQ�?URRJ�RJ�<RVV&�2�VZRUQ�
VWEWIPIQW�MQ�SURRJ�RJ�ORVV�#?><$�MV�E�JRUPEO�ZUMWWIQ�VWEWIPIQW�JMQP�E�SROMG[LROHIU�#RU�
FIQIJMWV�EVVMKQII$�VIINMQK�SE[PIQW�JRU�GRYIUIH�ORVVIV�XQHIU�WLI�MQVXUEQGI�SROMG[&�:W�HIWEMOV�
WLI�VGEOI�RJ�GRYIUIH�ORVVIV�EQH�HIVGUMFIV�WLI�GRUUIVSRQHMQK�EPRXQW�RJ�PRQD�WLEW�JMOI�
MQVXUEQGI�GRPSEQ[�MV�UITXMUIH�WR�SE[�EGGRUDK�WR�JMOI�MQVXUEQGI�SROM#D&�BLI�SIUVRQ�ZLR�
VMKQV�WLI�?><%�MQ�WLMV�GEVI�ZEV�@MGN[�=G8UEZ%�MV�EWWIVWMQK�JMMEW�WLI�HIWEMOV�MQ�WLI�HRGXPIQW�
EUI�GRUUIGW�@MGN[�=G8UEZ�VMKQIH�WLI�AZRUQ�AWEWIPIQW�MQ�?URRJ�RJ�<RVV�GOEMPMQK�WLI�
ZLROI�ORVV�EQH�HEPEKI�EW�@RRNIU[�?RMQWI�ZEV� *(+%/)/&0+�ZLIQ�MQ�!GW�LI�NQIZ�LI�LEH�
VXFGRQWUEGWIH�WLI�URRJMQK�ZRUN�WR�4EVWMOOE�@RRJMQK�JRU� 00%'''&''�EW�OIEVW�WZR�ZIINV�SUMRU&�
A7@�EQH�@MGN[�=G8UEZ�ZEV�EZEUI�RJ�WLMV�ZLIQ�WLI[�UIGIMYIH�MQYRMGI��)*('�JMURUE�4EVWMOOE�
@RRJMQK�RQ�=EUGL�)'%)')'%�EQH�SEMH�4EVWMOOE�@RRJMQK�RQ�2SUMO�)%)')'&

BLI�AZRUQ�AWEWIPIQW�MQ�?URRJ�RJ�<RVV�JRUP�WLEW�@MGN[�=G8UEZ�VMKQIH�VWEWIV�WLI�
JROORZMQK1�K./2-*+ 0GDEG4AF�FB�E!�)#(!$%&!�,?BD<74�1F4FGF8E��4AJ�C8DEBA�I;B��I<F;�F;8�
<AF8AF�FB�<A=GD8��789D4G7��BD�7868<H8�8@3�<AEGD8D�BD�<AEGD87��CD8C4D8E��CD8E8AFE��BD�64GE8E
FB�58�CD8E8AF87�4�CDBB9�B9�?BEE�BD�8EF<@4F8�B9�6B4EF�BD�D8C4<D�B9�74@4887�CDBC8DFJ�<A
EGCCBDF�B94�6?4<@�GA78D�4A�<AEGD4A68�CB?<6J�>ABI<A:�F;4F�F;8�HDBB9B9�?BEE�BD�8EF<@4F8�B9
6?4<@�BD�D8C4<DE�6BAF4<AE�4AH�94?E8��<A6B@C?8F8��BD�@<E?847<A:�<A9BD@4F<BA�6BA68@<A8�4AJ
946F�BD�F;<A8�@4F8D<4?�FB�F;8�6?4<@�6B@@<FE�4�98?BAJ�<A�F;8�F;<D7�788D88!�CGA<E;45?8�4E
CDBH<787�<AE!�(('!")$E!�(('!")%�BDE!�(('!")&!�0?BD<74�1F4FGF8E!

5XUMQK�WLI�ESSUEMVEO�SURGIVV�2SSUEMVIUV�ZIUI�VIOIGWIH�F[�BRZIU�9MOO�EQH�A7@&�AEP�CMQNIO�
ZMWL�6QKOI�=EUWMQ�EQH�2VVRGMEWIV�ZEV�EVVMKQIH�EV�BRZIU�9MOO\V�2SSUEMVIU�EQH�2EURQ�?IQQ�
ZWL�2EURQ�?IQQ�<<4�EV�A7@\V�2SSUEMVIU�#A7@�ZEV�EGWMQK�RQ�FILEOJ�RJ�@RRNIU[�?RMQWI�
HXI�WR�2>3$&

>Q�2SUMO�)(%�)')'%�"CMQNIO�EQH�?IQQ�PIW�EW�@RRNIU[�?RMQWI�WR�HMVGXVV�WLI�HEPEKI�EQH�
GRQHXGW�EQ�MQVSIGWMRQ&�2W�WLI�WMPI�RJ�WLI�MQVSIGWMRQ%�WLI�URRJ�RJ�WLI�GOXFLRXVI�ZEV�MQ�JMUI�
SURGIVV�RJ�FIMQK�UDOEGIH&�CMQNIO�OEWIU�WIVWMJMIH�EW�WLI�HYMO�WUMEO�JMMEW�LI�UITXIVWIH�WLI�
MQJRUPEWMRQ�RQ�WLI�GRPSEQ[�GRPSOIWMQK�WLI�ZRUN�EQH�WLI�GRVW�FXW�HMH�QRW�UIGIMYI�WLI�
MQJRUPEWMRQ&

CMQNIO�SURYMHIH�LMV�ESSUEMVEO�RJ� .0%.,*&,,�EV�WLI�UTMOEGIPIQW�GRVW�YEOXI�JRU�JMOI�
GOXFLRXVI%�EQH�WLI�WZR�KEWILRXVIV&�9MV�IVWMPEWI�EOVR�MQGOXHIH�WLI�SIUMPIWIU�ZEOOV%�SRRO%�
UIGUIEWMRQEO�GRXUW%�JIQGIV%�EQH�HHMUMV�UIPRYEO�ORU�E�WRWEO�IVWMPEWI�RJ� (+0%')-&/(&

BLI�SXUSRVI�RJ�WLI�ESSUEMVEO�GOEXVI�MV�JRU�JMUI�MQVXUIH"V�ESSUEMVIU�#?IQQ$�EQH�WLI�MQVXUEQGI�
GEUUMIU"V�DSUEMVIU�#CMQNIO$�WR�IVWMPEWI�JMMI�HEPEKI�EQH�WU[�WR�GRPI�WR�EQ�EKUIIPIQW�RQ�WLI�
EPRXQW�RJ�ORVV&�:J�WLI�WZR�ESSUEMVIUV�JEMO�WR�EKUII%�WLI[�ZMOO�VXFPMW�WLIMU�HMJJIUIQGIV�WR�WLI
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CSVOXK%�>KTT�JOJ�TUZ�VXU\OJK�GT�GVVXGOYGR�ZU�EOTQKR�VXOUX�ZU�XKW[KYZOTM�GT�CSVOXK�YZKV�OT�
ZU�YKZZRK�ZNK�IRGOS�ZNKXKLUXK�OZ�]GYTaZ�VUYYOHRK�ZU�IUSK�ZU�GT�GMXKKSKTZ�>KTTaY�KYZOSGZK�
]GY�IUSVRKZKJ�UT�UX�GXU[TJ�:[R_�(.#)')'#�GTJ�ZNK�XUUL�KYZOSGZK�GZ� )**#,),%''�]NOIN�
]GY�JOK�YGSK�GSU[TZ�@OIRMX�<I7XG]�JOXKIZKJ�3GYZORRG�@UULOTM�ZU�Y[HSOZ�UT�ZNK�VKSOZ�
GVVROIGZOUT%�>KTTaY�ZUZGR�KYZOSGZK�LUX�GRR�ROTK�OZKSY�]GY� +'*#,*/,,%

=T�:[TK�(#�)')'#�GT�GMXKKSKTZ�]GY�YOMTKJ�ZU�[YK�1TZNUT_�>XULLOZZ�]OZN�11>�?GOS�
AKX\OIKY�9TI�GY�ZNK�CSVOXK%�ETQKR�GTJ�>KTT�NGJ�VXK\OU[YR_�INUYKT�>XULLOZZ�GY�ZNK�CSVOXK�
OL�ZNK_�IU[RJTaZ�IUSK�ZU�GT�GMXKKSKTZ�UT�XKYUR\OTM�ZNK�IRGOS%�BNK�CSVOXK�OY�ZNK�GXHOZXGZUX�
GTJ�]ORR�VXU\OJK�ZNK�LOTGR�G]GXJ�YKZZRKSKTZ�YNU[RJ�ZNK�1VVXGOYKXY�XKGIN�GT�OSVGYYK�
XKMGXJOTM�ZNK�RUYY�\GR[K%

=T�UX�GHU[Z�1[M[YZ�(*#�)')'#�GTJ�GROG$�MUOTM�ZU�@UUQKX_�>UOTZK�]OZOO�>KTT�GTJ�EOTQKR#�
>XULLOZZ�Y[HSOZZKJ�ZNK�FVXGOYGR�G]GXJ%�BNK�G]GXJ�LUX�ZNK�13D�]GY� )),#+-(%'+�LUX�ZNK�
IR[HNU[YK#�MGZJOU[YK��(�]GY� (+#,/,%'0�GTJ�MGZKNU[YK��)�]GY� (+#'0.%'.%�BNKXK�]KXK�
TU�JUI[SKTZY�VXU\OJKJ�ZU�>XULLOZZ�YNU]OTM�ZNK� 00#'''%''�W[UZK�ZNGZ�3GYZORRG�@UULOTM�
VXU\OJKJ�ZU�A6@�UT�<GXIN�)'#�)')'#�ZU�IUSVRKZK�ZNK�@UUQKX_�>UOTZK�XUULOTM�PUH%�
>XULLOZZ�GRYU�JOJ�TUZ�QTU]�ZNGZ�A6@�VGOJ�3GYZORRG�@UULOTM� 00#/.,%''�OT�ZNXKK�YKVGXGZK�
VG_SKTZY�GRR�JGZKJ�UT�UX�HKLUXK�:[R_�(#�)')'#�]NOIN�]U[RJ�NG\K�GYYOYZKJ�>XULLOZZ�OT�NOY�
CSVOXK�G]GXJ%�>XULLOZZ�]GY�VXU\OJKJ�G�VKXSOZ�LOUS�DORRGMK�UL�5YZKXU�LUX�G�XKVRGIKSKTZ�
IUYZ�UL� )**#,),%''�]NOIN�]GY� (**#-,'%''�U\KX�]NGZ�3GYZORRG�@UULOTM�]GY�VGOJ%

=T�AKVZKSHKX�((#�)')'#�BU]KX�8ORR�LORKJ�G�>KZOZOUT�LUX�4KIRGXGZUX_�:[JMKSKTZ�ZU�
DGIGZK&AKZ�1YOJK�LUK�1VVXGOYGR�1]GXJ�]OZN�LUK�3OXI[OZ�3U[XZ�UL�LUK�B]KTZOKZN�:[JOIOGR�
3OXI[OZ�OT�;KK�3U[TZ_#�6RUXOJG�!3GYK��)')'$31$''-)()"%

=T�6KHX[GX_�(-#)')(#�GTJ�1VXOR�-#)')(#�EOTQKR�]GY�JFYKJ�XKMGXJOTM�NOY�OT\UR\KSKTZ�
OT�LUK�IO\OR�IGYK%�EOTQKR�ZKYZOLOKJ�ZNGZ�GLZKX�NK�]GY�GYYOMTKJ�GY�LUK�1VVXGOYKX�LUX�BU]KX�
8ORR#�NK�SKZ�]OZN�>KTT�UT�1VXOR�)(#)')'#�ZU�OTYVKIZ�LUK�VXUVKXZ_�GZ�@UUQS_�>UOTZK%�EOTQKR�
GYY[SKJ�LUK�UTR_�JOWX[ZK�]GY�XKMGXJOTM�LUK�IR[HNU[YK�XUUL�GTJ�LUK�Z]U�MGZK�M[GXJ�XUULY�
UT�LUK�VXUVGZ_%�EOTQKR�YZGZKJ�ZNGZ�G�XUULOTM�IUSVGT_�]GY�]UXQOTM�UT�LUK�IR[HNU[YK�XUUL�
\LUKT�LUK_�GXXO\KJ%�ETQKR�Y[HSOZZKJ�NOY�KYZOSGZK�ZU�>KTT�NU]K\KX�>KTT�OT\UQKJ�LUK�
CSVOXK�VXOUX�ZU�Y[HSOZZOTM�NOY�GVVXGOYGR�ZU�EOTQKR%�1Y�VXK\OU[YR_�YZGZKJ#�EOTQKR�XKW[KYZKJ�
ZNK�OTLUXSGZOUT�UT�LUK�XUULOTM�IUSVGT_�IUSVRKZOTM�ZNK�]UXQ�GZ�@UUQKX_�>UOTZK�UT�LUK�JG_�
UL�NOY�OTYVKIZOUT�H[Z�JOJ�TUZ�XKIKO\K�ZNK�OTLUXSGZOUT%

=T�6KHX[GX_�)+#�)')(#�3GXR�2RGTK�8GXZ`UM#�]NU�]GY�LUK�3UXVUXGZK�@KVXKYKTZGZO\K�LUX�
BU]KX�8OC�9TY[XGTIK�]GY�JKVUYKJ�XKMGXJOTM�NOY�OT\UR\KSKTZ�OT�LUK�IGYK%�8GXZ`UM�
K^VRGOTKJ�ZNGZ�GLZKX�@UUQKX_�>UOTZK�LORKJ�LUK�OTY[XGTIK�IRGOS�]OZN�BU]KX�8ORR#�S[RZOVRK�
VG_SKTZY�]KXK�SGJK�H_�BU]KX�8ORR�XKMGXJOTM�LUK�IRGOS%�BNK�ZUZGR�GSU[TZ�VGOJ�ZU�@UUQKX_�
>UOTZK�]GY� (',#0,'%.*%�8GXZ`UM�YZGZKJ�ZNGZ�GLZKX�@UUQKX_�>UOTZK�YOMTKJ�LUK�1=2�]OLU�
A6@#�A6@�Y[HSOZZKJ�ZNKOX�KYZOSGZKY%�8GXZ`UM�K^VRGOTKJ�LUGZ�BU]KX�8OC�ZNKT�XKIKO\KJ�ULUKX�
KYZOSGZKY�LO^PS�XUULOTM�IUSVGTOKY�LUGZ�]KXK�S[IN�RU]KX�ZNGT�LUK�KYZOSFKY�Y[HSOZZKJ�H_�
A6@%�=TIK�GVVXGOYGR�]GY�XKW[KYZKJ#�TU�UTK�LXUS�A6@�Y[HSOZZKJ�LUK�3GYZORRG�@UULOTM�
HOJLOT\UOIKY�ZU�LUK�1VVXGOYKXY�UX�LUK�CSVOXK%�8GXZ`UM�YZGZKJ�LOOGZ�EOTQKR�XKW[KYZKJ�LUK�
JUI[SKTZY�XKMGXJOTM�3GYZORRG�@UULOTM�H[Z�>KTT�GTJ�>XULLOZZ�JOJ�TUZ�XKW[KYZ�ZNK�3GYZORRG
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;OOGJNH�CJE#�3BRTZOH�FXPLBJNFE�TIBT�TIFRF�WFRF�GJVF�TOTBL�FSTJMBTFS�TIBT�WFRF�GOR�TIF�MOST�
PBRT"�JN�TIF�SBMF�CBLLPBRK#�?IFN�<1;\S�FSTJMBTF�WBS�SUCMJTTFE�JT�WBS�EOUCLF�OR�TRJPLF�SOMF�
OG�TIOSF�FSTJMBTFS#

9N�5XMF�'"&$&%"�:FNN�WBS�EFPOSFE�RFHBREJNH�IJS�JNVOLVFMFNT�JN�TIF�DBSF#�:FNN�TFSTJGJFE�
TIBT�BGTFR�IF�WBS�BSSJHNFE�BS�TIF�-PPRBJSFR�GOR�<1;�RFHBREJNH�EJF�;OOKFRY�:OJNTF�DLBJM"�
IF�MFT�VRJTI�?JNKFL�ON�-PRJL�&%"&$&$"�TO�JNSPFDT�TIF�PROPFRTY�BT�;OOKFRY�:OJNTF#�/URJNH�
TIF�JNSPFDTJON"�:FNN�STBTFE�TIBT�.BSTJ>B�;OOGJNH�WBS�ON�SJTF�RFPLBDJNH�TIF�ROOG�@RGJJLF�TIFY�
WFRF�TIFRF#�:FRM�TFSTJGJFE�TIBT�IF�EJE�NOT�SUCMJT�BN�BPPRBJSBL�TO�?JNKFL�CFDBUSF�TIFY�WFRF�
TOO�GBR�BPBRT�JN�TIFJR�FSTJMBTFS#�:FNN�STBTFE�TIBT�IF�WBS�NOT�PROVJEFE�TIF�QUOTF�OR�JNVOJDFS�
GOR�TIF�WORK�TIBT�.BSTJLLB�;OOGJNH�PFRGORMFE�BT�;OOKFRY�:OJNTF#�:FNN�STBTFE�IF�WBS�NOT�
BWBRF�OG�TIF�BMOUNT�TIBT�<1;�PBJE�.BSTJLLB�;OOGJNH�GOR�TIF�WORK�BT�;OOKFRY�:OJNTF#�:FNN�
TFSTJGJFE�TIBT�JG�JNVOJDFS�WFRF�PROVJEFE"�JT�DOULE�IBVF�JMPBDTFE�IJS�BPPRBJSBL#

9N�5ULY�%&"�&$&&"�;JDKY�7D2RBW�WBS�EFPOSFE�RFHBREJNH�IJS�JNVOLVFMFNT�JN�TIF�DBSF#�
;JDLQG�7D2RBW�TFSTJGJFE�TIBT�<1;�DIBRHFE�.BSTJLLB�;OOGJNH� ,,",+)#$$�GOR�TIF�TIRFF�ROOGS"�
CUT�JN�TURN�<1;�RFQUFSTFE� &''")&)#$$�GJOM�=OWFR�3JLL#�;JDKY�7D2RBW�TFSTJGJFE�TIBT�ON�
7BRDI�&$"&$&$"�.BSTJLLB�;OOGJNH�SFNT�<1;�BN�JNVOJDF#�9N�-PRJL�&"�&$&$"�<1;�MBEF�TIF�
GJRST�PBYMFNT�TO�.BSTJLLB�;OOGJNH#�9N�-PRJL�*"�&$&$"�.BSTJLLB�;OOGJNH�STBRTFE�TIF�WORK�BT�
;OOKFRY�:OJNTF\S�DLUCIOUSF#�?IFN�;JDKY�7D2RBW�WBS�BSKFE�JG�IF�FVFR�SUCMJTTFE�TIF�
.BSTJLLB�;OOGJNH�JNVOJDF�PIJS�BNY�STBTFE�BMOUNT�OG�OVFRIFBE�BNE�PROGJT�TO�=OWBR�3JLL�TO�
SFF�JG�TIFY�WOULE�PBY�JT�;JDKY�7D2RBW�RFSPONEFE"��8O"�MY�JNTFRNBL�DOST�STRUDTURF�IBS�
NOTIJNH�TO�EO�WJTI�WIBT�=OWFR�3JLL�OWFS#[

;JEDY�7D2RBW�TFSTJGJFE�TIBT�IF�EJE�NOT�PROVJEF�TIF�FSTJMBTF�TO�TIF�-PPRBJSBL�:BNFL"�TO�0LJTF�
.LBJMS�.ONSULTBNTS"�TO�;OOKFRY�:OJNTF\S�39-"�TO�=OWFR�3JLL�4NSURBNDF�OR�TO�:ROGGJTT#�
;JDKY�7D2RBW�DLBJMFE�IF�EJE�NOT�PROVJEF�TIF�JNVOJDFS�CFDBUSF�IF�CFLJFVFE�JT�WBS�IJS�
JNTFRNBL�PRJDJNH�STRUDTURF"�WBS�NOT�RFLFVBNT�TO�TIF�BPPRBJSBL�PBNFL�BNE�IF�EJE�NOT�WBNT�TO�
JNTFRGFRF�WJTI�TIF�PRODFSS#�;JDKY�7D2RBW�STBTFE�TIBT�TIF�BPPRBJSBL�PBNFLS�EULY�WBS�TO�GJNE�
TIF�GBJR�BNE�RFBSONBCLF�MBRKFT�PRJDF�GOR�TIF�SFRVJDFS"�BNE�IF�IBE�NO�OCLJHBTJON�TO�PROVJEF�
WIBT�IF�NFHOTJBTFE�WJTI�TIF�SUCDONTRBDTOR#�;JDKY�7D2RBW�FXPLBJNFE�TIBT�IJS�
DONGJEFNTJBLJTY�BHRFFMFNT�WJTI�IJS�SUCDONTRBDTORS�WOULEN\T�BLLOW�IJM�TO�PROVJEF�TIF�
.BSTJLLB�;OOAH�JNVOJDFS�TO�TIF�BPPRBJSBL�PBNFL#�;JDKY�7D2RBW�BTTFSTFE�TIBT�IF�SUCMJTTFE�
TIF�0LJTF�.LBJMS�FSTJMBTF�TO�TIF�-PPRBJSFRS�BNE�>MPJRF�CUT�EJE�NOT�SUCMJT�TIF�BDTUBL�
JNVOJDF�OG�WIBT�WBS�PBJE�CY�<1;�TO�.BSTJLLB�;OOGJNH#

;JDLH!�7D2RBW�BDKNOWLFEHFE�TIBT�TIF�:ROOG�OG�6OSS�TIBT�<1;�SUCMJTTFE�TO�=OWFR�3JLL�
MBTDIFE�0LJTF�.LBJMS�FSTJMBTF�OG� '%("+&(#,(�BNE�IF�WBS�TIF�PFRSON�WIO�SJHNFE�TIF�
EODUMFNT�;JDKY�7D2RBW�TFSTJGJFE�TIBT�TIF� &''")&)#$$�VBLUF�TIBT�WBS�SUCMJTTFE�ON�TIF�
PFRMJT�CY�.BSTJLLB�;OOGJNH"�WBS�PROVJEFE�CY�<1;#�;JDKY�7D2RBW�WBS�NOT�BCLF�TO�RFDBLL�
TIF�CBSJS�GOR�TIF� &''")&)#$$�PFRMJT�VBLUF#�1URTIFR"�;JDKY�7D2RBW�DONGJRMFE�EURJNH�IJS�
EFPOSJTJON�TIBT�TIF�VBLUF�DONTBJNFE�JN�TIF�<WORN�:ROOG�OG�6OSS�WBS�FXDLUSJVFLY�GOR�TIF�ROOG�
RFPBJRS�BNE�NOT�GOR�BNY�OTIFR�WORK�TIBT�WBS�EONF�BT�;OOKFRY�:OJNTF#
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>S�=^�+0%�+)++%�:GSSOQQT�\GX�JV\XKJ�WKMGWJOSM�NOX�OS[TQ[KRKSY�OS�YNK�IGXK'�:GWROQQT�
K]UQGOSKJ�YNGY�\NKS�5GXYOQQG�@TTLOSM�XZHITSYWGIYKJ�\TWP�LO]3R�A6@%�A6@�\TZQJ�UWT[OJK�
YNGS�\OYN�YNK�UKWROY�[GQZK%�5GXYOQQG�@TTLOSM�\TZQJ�UZY�YNK�A6@�[GQZK�TS�YNK�UKWROY�
GUUQOIGYOTS'�9S�!K�@TTPKW^�?TOSYK�IGXK%�:GWROQQT�XYGYKJ�4GY�YNK�UKWROY�[GQZK�\GX�UWT[OJKJ�
H^�A6@�OS�YNK�GRTZSY�TL� +,,%.+.'))'�:GWROQQT�XYGYKJ�NK�GXXZRKJ�YNGY�A6@�YTQJ�5GXYOQQG�
@TTLOSM�YT�UZY� +,,%.+.'))�HKIGZXK�YNGY�\GX�YOOK�YTYGQ�GRTZSY�TL�GQQ�\TWP�HKOSM�ITRUQKYKJ�
TS�YNK�UWTUKWY^'�:GSSOQQT�K]UQGOSKJ�OL�5GXYOQQG�@TTLOSM�\GX�NOWKJ�JOWKIYQ^�H^�@TTPKW^�
?TOSYK%�YNK^�\TZQJ�NG[K�UZY�YNK�JKIQGWKJ�[GQZK�TL� 22%1+.'))�TS�YNK�UKWROY

:GWROQQT�GMWKKJ�YNGY�TS�TW�HKLTWK�=GWIN�+)%�+)+)%�A6@�PSK\�YNGY�5GXYOQQG�@TTLOSM�\GX�
INGWMOSM� 22%)))'))�LTW�YNK�WTTLOSM�\TWP�GY�@TTPKW^�?TOSYK'�:GWROQQT�K]UQGOSKJ�YNGY�
5GXYOQQG�@TTLOSM�XKSY�A6@�GS�OS[TOIK�TS�=GWIN�+)%+)+)%�OS�YNK�GRTZSY�TL� 22%)))'))�\OYN�
LOWXY�UG^RKSY�WKVZKXYKJ�\GX�LTW� -2%.))'))'�BNK�GRTZSY�\GX�JZK�TS�=GWIN�+-%+)+)%�GSJ�
A6@�UGOJ�OY�TS�4UWOQ�+%+)+)'

5GXYOQQG�@TTLOSM�XZHROYYKJ�YNK�XKITSJ�OS[TOIK�YT�A6@�OS�YNK�GRTZSY�TL� +-%0.)'))�TS�=G^�
+*%+)+)%�\NOIN�\GX�WKIKO[KJ�TS�TW�GWTZSJ�=G^�+0%+)+)%�:GSSOQQT�K]UQGOSKJ�YNGY�YNK�LOSGQ�
OS[TOIK�TL� +2%.0.'))�\GX�XZHROYYKJ�YT�A6@�GLYKW�YNK�\TWP�\GX�ITRUQKYK%�YNK^�UGXXKJ�YNK�
LOSGQ�OSXUKIYOTS%�GSJ�YNK^�MTY�YNK�5KWYOLOIGYK�TL�>IIZUGSI^�#5>$'�A6@�\GX�INGWMKJ�GS�
GJJOYOTSF� 10.'))�LTW�UQ^\TTJ'�:GWROQQT�XYGYKJ�YNGY�ST�OSLTWRGYOTS�\GX�XZHROYYKJ�YT�YNK�
4UUWGOXKWX�TW�YT�YNK�CRUOWK�WKMGWJOSM�YNK�\TWP�5GXYOQQG�@TTLOSM�ITRUQKYKJ�GY�@TTPKW^�
?TOSYK'

BT\KW�8OQQ�GYYKRUYKJ�YT�JKUTXK�?WTLLOYY�TS�YNWKK�XKUGWGYK�TIIGXOTSX%�HZY�?WTLLOYY�LTOQKJ�YT�
XNT\�ZU�LTW�YNK�JKUTXOYOTS'

>S�=GWIN�,)�GSJ�,*%+)+,%�YNK�YWOGQ�ITRRKSIKJ�WKMGWJOSM�BT\KW�8OQQ�9SXZWGSIK�5TRUGS^�
[X'�A6@�AKW[OIKX%�<<5�G(G(T�@TTPKW^�?TOSYK�8TRKT\SKWX�4XXTIOGYOTS%�9SI�OS�YNK�
B\KSYOKYN�:ZJOIOJ�5OWIZOY�OS�<KK�5TZSY^%�6QTWOJG�#5GXK��+)+)&54&))/+9+$'�BNK�
LTQQT\OSM�YKXYORTS^�\GX�YGPKS�JOSOSM�YNK�IO"EF�YWOGQ'

>S�=GWIN�,)%+)+,%�YNK�LTQQT\OSM�\OYSKXXKX�UWT[OJKJ�YKXYORTS^�OS�YNK�IO[OQ�IGXK%�DOSPKQ%�
;OKQ%�8GWYXTM%�GSJ�:GWROQQT'�=I7WG\�GSJ�?KSS`X�JKUTXOYOTSX�\KWK�KSYKWKJ�OSYT�YNK�WKITWJ�
GX�\KQQ'�DOSPKQ�YKXYOLOKJ�LOWXY�OS�YNK�IGXK�GSJ�WKOYKWGYKJ�LWTR�NOX�JKUTXOYOTS�YNGY�NK�TSQ^�
HKQOK[KJ�YNK�WTTLX�\KWK�OS�JOXUZYK'�8K�GQXT�WKOYKWGYKJ�YNGY�\NKS�NK�GWWO[KJ�GY�@TTPKW^�
?TOSYK�YT�ITSJZIY�NOX�GUUWGOXGQ%�YNK�WTTL�\GX�HKOSM�WKUQGIKJ�GY�LKK�IQZHNTZXK'�DOSPKQ�XYGYKJ�
NK�WKVZKXYKJ�YNK�OSLTWRGYOTS�TL�YNK�ITRUGS^�UKWLTWROSM�LKK�WTTLOSM�\T_�HZY�JOJ�STY�
WKIKO[K�GS^�JTIZRKSYGYOTS'�DOSPKQ�XYGYKJ�YNK�JTIZRKSYGYOTS�TL�YNK�ITRUGS^�UKWLTWROSM�
YNK�WTTLOSM�\TWP�\TZQJ�NG[K�HKKS�NKQULZQ�OS�JKYKWROSOSM�YNK�GRTZSY�TL�QTXX'�DOSPKQ�XYGYKJ�
NK�\GX�STY�UWT[OJKJ�\OYN�LKK�OS[TOIK�LWTR�YNK�WTTLOSM�\TWP�YNGY�\TZQJ�JKRTSXYWGYK�YNK�
GIYZGQ�ITXY�TL�YNK�WTTL�WKUQGIKRKSY�GY�@TTPKW^�?TOSYK'�DOSPKQ�YKXYOLOKJ�YNGY�LKK�TSQ^�OYKRX�
OSXUKIYKJ�JZWOSM�NOX�RKKYOSM�\OLK�?KSS�GSJ�LKKS�NOX�RKKYOSM�\OLK�?KSS�GSJ�?WTLLOYY�\KWK�
YNK�WTTLX�GSJ�LKGY�\GX�\N^�NOX�GUUWGOXGQ�TSQ^�OSIQZJKJ�YNK�WTTLT'
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4IFFMI�;MIP�XIWXMJMIH�XLEX�WLI�FIGEQI�XLI�@SSOIV]�?SMRXI�8>1�?VIWMHIRX�EJXIV�XLI�TVIZMSYW�
FSEVH�FEH�EPVIEH]�WMKRIH�JXXI�1>2�[MXL�A6@$�;MIP�WSYDX�SYX�SXLIV�UYSXIW�FIGEYWI�XLI�GSWX�
XLEX�A6@�TVSTSWIH�WIIQIH�I\GIWWMZI�XS�;MIP$�CLIR�;MIP�VIGIMZIH�XLI�UYSXIW�JVSQ�SXLIV�
BSSD#�XLI�A6@�IWXMQEXI�[EW�WMKRMJMGERXP]�QSVI$�;MIP�WXEXIH�WLI�[EW�RIZIV�TVSZMHIH�XLI�
MRZSMGI�JSV�XLI�[SVO�3EWXMPPE�@SSJMRK�TIVJSVQIH�EX�@SSOIV]�?SMRXI$

8EVX^SK�MW�E�3SQQIVGMEP�3PEMQW�=ERKIV�JSV�BS[IV�8MPP�ERH�XIWXMJMIH�EW�E�VU0VIWIRXEXMZI�
JSV�BS[IV�8MPP�XLEX�SZIVWE[�XLI�@SSOIV]�?SMRXI�GPEMQ$�8EVX^SK�I\TPEMRIH�XLEX�A6@_W�
IWXMQEXI�[EW��)++#-+.$,/�XS�VITPEGI�XLVII�VSSJI�ERH�BS[IV�8MPP�[EW�RSX�KSMRK�XS�EKVII�XS�
XLEX�EQSYRX$�8EVX^SK�IVUVPEMRIH�XLEX�5PMXI�3PEMQW�IWXMQEXI�[EW��(,,#++.$+/�JSV�XLI�
GPYFLSYWI�VSSJ�ERH�XLI�SXLIV�WXVYGXYVIW�[IVI��*.#(-&)+�[LMGL�BS[IV�8MPP�[EW�RSX�KSMRK�
XS�EKVII�XS�TE]$�8EVX^SK�WXEXIH�XLEX�SR�=EVGL�'/#(&(&#�5PMXI�3PEMQW�WEMX�ER�IQEMP�EWOMRK�
BS[IV�8MPP�XS�TE]��().#')*$*/�PIWW�XLI�HIHYGXMFPI$�8EVX^SK�WXEXIH�XLEX�SR�=EVGL�)'#(&(&#�
ETTVEMWEP�[EW�MRZSOIH$�BS[IV�8MPP�FIPMIZIH�XLEX�XLI�VSSJS�[IVI�JSI�SRP]�MXIQW�MR�HMWTYXI$

8EVX^SK�I\TPEMRIH�XLEX�BS[IV�8MPP�WIRX�E�PIXXIV�XS�5PMXI�3PEMQW�ERH�@SSOIV]�?SMRXI�EWOMRK�
JSV�EPP�HSGYQIRXW�TVITEVIH�F]�KIRIVEP�GSRXVEGXSVW#�WYFGSRXVEGXSVW#�VSSJIVW#�TPYQFIVW#�
QMXMKEXMSR�ZIRHSVW�ERH%SV�IRKMRIIVW#�SV�I\TIVXW�SJ�EPP�X]TIW#�ERH�ER]�HSGYQIRXW�JMSQ�ER]�
SXLIV�IRXMX]�SV�TIVWSR�]SY�SV�]SYV�VITVIWIRXEXMZI�LEZI�IRKEKIH�XS�VUMEMV#�TVUMEVI#�ERH�
IWXMQEXI�SV�TVSZMHI�ER�STMRMSR�EFSYX�JSI�HEQEKIW�EPPIKIH$�BS[IV�8MPP�HMH�RSX�VIGIMZI�XLI�
IWXMQEXI#�SV�ER]�HSGYQIRXW�VIPEXIH�XS�XLI�3EWXMPPE�@SSJMRK�MRZSMGIW�SV�TE]QIRXW�EW�
VIUYIWXIH�8EVX^SK�I\TPEMRIH�XLEX�MJ�BS[IV�8MPP�[SYPH�LEZI�VIGIMZIH�XLI�MRZSMGI�JSV�
�//#.(+$-+�JSV�XLI�VITPEGIQIRX�SJ�JSI�VSSJI$�BS[IV�8MPP�[SYPH�LEZI�TEMH�JSEX�EQSYRX�TPYW�
SZIVLIEH�ERH�TVSJMX�EX�(& �!9X�WLSYPH�FI�RSXIH�XLEX�XLI�(& �SZIVLIEH�ERH�TVSJMX�[SYPH�
LEZI�FIIR�ETTVS\MQEXIP]��'/#/,+$'+�JSV�E�XSXEP�ETTVS\MQEXI�EQSYRX�SJ��''/#-/&$/&"$�
8EVX^SK�XIWXMJMIH�XLEX�MX�[EW�BS[IV�8MPP_W�TSWMXMSR�XLEX�A6@�KVSWWP]�ERH�MRXIRXMSREPP]�
MRJPEXIH�JSI�GPEMQ$

8EVX^SK�I\TPEMRIH�JSEX�@MGO]�=G7VE[�WMKRIH�JII�?VSSJ�SJ�<SWW�JSVQ�SR�1TVMP�/#(&(&#�ERH�
GPEMQIH�XLI�EQSYRX�SJ�PSWW�[EW��)'*#.(.$/*�[LMGL�[EW�EJXIV�ETTVEMWEP�[EW�HIQERHEM�F]�
BS[IV�8MPP$�8EVX^SK�XIWXMJMIH�XLEX�BS[IV�8MPP�ERH�CMROIP�[IVI�RSX�XSPH�EFSYX�JSI�
�//#&&&$&&�GSWX�XS�VITPEGI�XLI�VSSJS�F]�ER]SRI�SR�FILEPJ�SJ�A6@�HYVMRK�XLI�GPEMQ�TVSGIWW$�
8EVX^SK�EKVIIH�XLEX�HYVMRK�PMXMKEXMSR$�BS[IV�8MPP�EWOIH�JSV�JSI�MRJSVQEXMSR�VIPEXIH�XS�JSI�
VSSJMRK�GSRXVEGXSVW�ERH�JSI�MRJSVQEXMSR�[EW�GSRXMRYSYWP]�VIJYWIH�XLVSYDSYX�JSI�TVSGIWW$�
AMRGI�A6@�[SYPH�RSX�TVSZMHI�JSI�MRJSVQEXMSR$�BS[IV�8MPP�[IRX�XS�3EWXMPPE�@SSJMRK�ERH�
[EW�TVSZMHIH�XLI�EQSYRX�XLI]�[IVI�TEMH�F]�A6@$

:EMQMPPS�XIWXMJMIH�MR�XVMEP�EW�ER�IQTPS]II�JSV�3EWXMPPE�@SSJMRK$�:EVQMPPS�I\TPEMRIH�XLEX�
3EWXMPPE�@SSJMRK�WYFQMXXIH�XLIMV�JMVWX�MRZSMGI�XS�A6@�SR�=EVGL�(&#(&(&#�JSV��//#&&&$&&$�
:EVQMPPS�GSRJMVQIH�XLEX��*/#+&&$&&�[EW�HYI�EX�JSEX�XMQI�ERH�VSSJMRK�NSF�[EW�IWXMQEXIH�XS�
WXEVX�SR�1TVMP�,#(&(&#�EGGSVHMRK�XS�XLI�IWXMQEXI$�:EVQMPPS�[IRX�SR�XS�I\TPEMR�JSI�MRZSMGIW�
JMMEX�[IVI�WYFQMXXIH�F]�3EWXMPPE�@SSJMRK�XS�A6@�JSV�JSI�VSSJMRK�[SVO�EX�@SSOIV]�?SMRXI$�
:EVQMPPS�XIWXMJMIH�F]�:YRI�''#�(&(&#�3EWXMPPE�@SSJMRK�LEH�GSQTPIXIH�VITPEGMRK�JSI�
GPYFLSYWI�VSSJ�ERH�JII�X[S�KEXILSYWI�VSSJI�EX�@SSOIV]�?SMRXI$�:EVQMPPS�XIWXMJMIH�JSEX�A6@�
HMVIGXIH�3EWXMPPE�@SSJMRK�XS�HIGPEVI�JSI�ZEPYI�SJ��()))(+$&&�SR�XLI�FYMPHMRK�TIVQMX
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:DPLLOOR�DJUHHG�WKDW�LI�4DVWLOOD�?RRILQJ�ZDV�ZRUNLQJ�GLUHFWO\�ZLWK�?RRNHU\�>RLQWH#�WKH\�
ZRXOG�KDYH�GHFODUHG�WKH�YDOXH�DW��00#/),%''%

3IWHU�WKH�WULDO#�WKH�4RXUW�!:XGJH�<LFKDHO�<F8XJK"�PDGH�IHH�IROORZLQJ�ILQGLQJ�RI�IHFWV�LQ�
KLV�7LQDO�:XGJHPHQW

(%� AKH�DSSUDLVDO�SURYLVLRQ�LQ�IHH�SROLF\�FRQWHPSODWHV�IHDW�IHH�SDUWLHV�HQJDJH�LQ�DQ�
RSHQ#�KRQHVW#�DQG�PHDQLQJIXO�H[FKDQJH�RI�LQIRUPDWLRQ�OHDGLQJ�XS�WR#�DQG�GXULQJ#�
IHH�CSUDLVDO�SURFHVV#

)%� AKLV�RSHQ#�KRQHVW#�DQG�PHDQLQJIXO�H[FKDQJH�RI�LQIRUPDWLRQ�LV�FHQWUDO�WR�IHH�YDOLGLW\�
RI�IHH�DSSUDLVDO�SURFHVV�LWVHOI#�EHFDXVH�LW�LV�IHH�RQO\�ZD\�WR�HYHQ�NQRZ�LI�D�GLVSXWH�
DFWXDOO\�H[LVWV�EHWZHHQ�IHH�SDUWLHV�WKDW�ZLOO�EH�ULSH�IRU�DSSUDLVDO%�9I�IHH�SDUWLHV�DUH�
SHUPLWWHG�WR�FRQFHDO�RU�PLVUHSUHVHQW�LQIRUPDWLRQ�OHDGLQJ�XS�WR�DQG�GXULQJ�IHH�
DSSUDLVDO#�WKH�DSSUDLVDO�SURFHVV�LI�GHOHJLWLPL]HG#�DQG�IHH�SDUWLHV�ZLOO�EH�GLVVXDGHG�
IL["P�XWLOL]LQJ�LW�WR�UHVROYH�WKHLU�GLVSXWHV�LQ�IHH�ILLWXUH%

*%� >ULRU�WR�IHH�LQYRFDWLRQ�RI�DSSUDLVDO#�@7?�@HUYLFHV�ZDV�XQGHU�FRQWUDFW�ZLIH�4DVWLOOD�
?RRILQJ�WR�UHSODFH�WKH�URRIV�RI�WKH�FOXEKRXVH�DQG�ERWK�JDWHKRXVHV%

+%� @7?�@HUYLFHV�ZDV�DZDUH�IHH�FRVW�IRU�IHH�VFRSH�RI�URRI�ZRUN�ZDV��00#'''%''#�DW�
OHDVW�DV�RI�<DUFK�)'#)')'%

,%� 5HVSLWH�NQRZLQJ�WKLV�LQWRUPDWLRQ#�@7?�@HUYLFHV�FRQWLPLHG�WR�SUHVHQW�DQ�HVWLPDWH�
JHQHUDWHG�E\�6OLWH�4ODLPV�DQG�FRQWLQXHG�WR�UHSUHVHQW�IHDW�IHH�YDOXH�RI�IHH�URRI�
UHSODFHPHQWV�IRU�IHH�FOXEKRXVH�DQG�ERWK�JDWHKRXVHV�ZDV�PRUH�WKDQ��)*'#'''%''#�
ZKLOH�VLPXOWDQHRXVO\�LQGLFDWLQJ�WKDW�LWV�RYHUKHDG�DQG�SURILW�IHOO�LQ�OLQH�ZLIH�WKH�
LQGXVWU\�VWDQGDUG�RI�)' %�AKH�FRQVWLWXWHG�DPLVUCUHVHQWDWLRQ�RI�PDWHULDO�IDFW�!L%H%#�
DV�WR�IHH�YDOXH�RI�IHH�FODLP"%

-%� =Q�<DUFK�*(#�)')'#�ARZHU�8LOO�VHQW�D�OHWWHU�WR�6OLWH�4ODLPV�4RQVXOWDQWV#�;;4�
!_6OLWH�4ODLPV`"#�WKH�SXEOLF�DGMXVWHU�IRU�@7?�@HUYLFHV#�UHTXHVWLQJ�LQIRUPDWLRQ�
LQFOXGLQJ#�EXW�QRW�OLPLWHG�WR#�ELG�SUHSDUHG�E\�FRQWUDFWRUV�DQG&RU�URRIHUV%

.%� @7?�@HUYLFHVa�FRQWUDFW�ZLWK�4DVWLOOD�?RRILQJ�ZRXOG�KDYH�EHHQ�UHVSRQVLYH�WR�ARZHU�
8LOOaV�UHTXHVW�IRU�LQIRUPDWLRQ�DV�ZRXOG�WKH�LQYRLFHV�GDWHG�<DUFK�)'#)')'%

/%� 3V�IHH�DVVLJQHH#�@7?�@HUYLFHV�ZDV�REOLJDWHG�WR�SURYLGH�4DVWLOOD�?RRILQJaV�ELG�DQG�
LQYRLFH�WR�ARZHU�8LOO�LQ�UHVSRQVH�WR�LWV�UHTXHVW�IRU�LQIRUPDWLRQ�SXUVXDQW�WR�IHH�
DSSUDLVDO�SURFHVV�DV�ZHOO�DV�-).%.(,)!*"�DQG�!+"!D"#�7ORULGD�@WDWXWHV%

0%� 6YHQ�LI�@7?�@HUYLFHV�ZDV�QRW�REOLJDWHG�WR�SURYLGH�4DVWLOOD�?RRILQJaV�ELG�WR�ARZHU�
8LOO#�LW�ZDV�REOLJDWHG�XQGHU�IHH�FRQFHDOPHQW#�PLVUHSUHVHQWDWLRQ#�DQG�ILDXG�
SURYLVLRQ�WR�DEVWDLQ�IURP�SURYLGLQJ�IDOVH�LQIRUPDWLRQ�WR�ARZHU�8LOO%

('%�>XUVXDQW�WR�WKH�H[SUHVV�ODQJXDJH�RI�LQVXUDQFH�SROLF\aV�;RVV�>D\PHQW�SURYLVLRQ#�
@7?�@HUYLFHV�ZDV�QRW�HQWLWOHG�WR�PRUH�WKDQ�WKH�OHDVW�RI�WKH�IROORZLQJ1
D%� AKH�;LPLW�RI�9QVXUDQFH�XQGHU�@HFWLRQ�9$�>URSHUW\�WKDW�DSSOLHV�WR�IHH�ORVW�RU�
GDPDJHG�SURSHUW\2

E%� AKH�UHDVRQDEOH�FRVW�WR�UHSODFH#�RQ�WKH�VDPH�SUHPLVHV#�IHH�ORVW�RU�GDPDJHG�
SURSHUW\�YGWK�WKH�RWKHU�SURSHUW\1
L%� =I�FRPSDUDEOH�PDWHULDO�DQG�TXDOLW\1�DQG
LL%� BVHG�IRU�IHH�VDPH�SXUSRVH2�RU

F%� AKH�UHDVRQDEOH�DPRXQW�WKDW�\RX�VKRXOG�KDYH�T"^LW�WKDW�LV�QHFHVVDU\�WR�UHSDLU�
UHSODFH�WKH�ORVW�RU�GDPDJHG�SURSHUW\%

('
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**'�6J\NM�XW�]QN�N_RMJRLN�Y[N\NW]NM&�]QN�JVX^W]�`J\� 22&1+.'))�YU^\�+)!�X_N[QNJM�
JWM�Y[XOR]�FNN�F]J]N�:J[V�:R[N�"�7J\'�7X'�_'�CJ][RLT&�/-0�FX'�+M�+1,�#:UJ'�,M�875�
*22-$�#JW�RW\^[NM�R\�XWUb�NW]R]UNM�]X�]QN�JL]^JU�JVX^W]�\YNW]�]X�VJTN�[Z[JR[\&�WX]�
]QN�JVX^W]�XO�JW�N\]RVJ]N�Y[N\NW]NM�Kb�NR]QN[�MRN�RW\^[NM�X[�]QN�RW\^[JWLN�LJ[[RN[$'

*+'�F:E�FN[_RLN\�\^KVR]]NM�J�F`X[W�F]J]NVNW]�RW�C[XXO�XO�?X\\�Kb�`Jb�XO�R]\�Y[RWMYM&�
ERLTb�@L;[J`&�XW�5Y[RU�2&+)+)&�`QRLQ�[NY[N\NW]NM�]QJ]�]QN�Y[RLN�]X�[NYUJLN�]QN�
[XX]\�`J\�X_N[� +,)&)))'))'

*,'�5\�NJ[Ub�J\�5Y[RU�+&+)+)&�F:E�FN[_RLN\�RW\][^L]NM�7J\]RUUJ�EXXORWP�]X�UR\]�]QN�_JU^N�
XO�]QN�[XXO�[NYUJLNVNW]\�J\� +,,&.+.'))�XW�]QN�YN[VR]�JYYURLJ]RXW&�`QRLQ�`J\�
LUNJ[Ub�MXWN�`R]Q�]QN�RW]NW]�]X�VR\[NY[N\NW]�JWM�LXWLNJU�]QN�][^N�_JU^N�XO�]QN�`X[T�
OR^V�GX`N[�<RUU�JWM�]QN�JYY[JR\JU�YJWNU'�GQR\�`J\�MNVXW\][J]NM�Kb�]QN�OJL]�]QJ]�
F:E�FN[_RLN\f�X`W�5YY[JR\N[�]N\]RORNM�]QJ]�QN�[NURNM�^YXW�]QN�YcVR]�_JU^N'

*-'�F:E�FN[_RLN\f�LXW]RW^NM�[NURJWLN�XW�]QN�9UR]N�7UJRV�N\]RVJ]N�]Q[X^PQX^]�]QN�
JYY[JR\JU&�J\�`NUU�J\�R]\�\^KVR\\RXW�XO�]QN�F`X[W�F]J]NVNW]�RW�C[XXO�XO�?X\\&�
LXW\]R]^]NM�JW�RW]NW]RXWJU�VR\[Z$[N\NW]J]RXW�JWM�LXWLNJUVNW]�XO�VJ]N[RJU�OJL]�F^V�
GX`N[�<RUU'

*.'�:^[]QN[&�N_NW�RO�F:E�FN[_RLN\�`J\�WX]�XKURPJ]NM�]X�Y[X_RMN�7J\]RUUJ�EXXORWPf\�KRM�
]X�GX`N[�<RUU&�R]�\QX^UM�QJ_N�Y[X_RMNM�]QN�RW_XRLN�]X�R]�5YY[JR\N['

*/'�QR�]QN�LXW]Na]�XO�]QR\�JYY[JR\JU'�GX`N[�<RUU�LX^UM�QJ_N�XK]JRWNM�MR]ON[NW]�N\]RVJ]N\�
OR^V�X]QN[�[XXORWP�LXVYJWRN\�JWM�Y[N\NW]NM�]QNV�]X�]RRN�JYY[JR\JU�YJWNU'

*0'�<X`N_N[&�N_NW�RO�GX`N[�<RUU�MRM�\X&�]QR\�`X^UM�WX]�QJ_N�JOONL]NM�OQN�ONN]�]QJ]�]QN�
JVX^W]�XO�UX\\�`J\�\N]�XWLN�F:E�FN[_RLN\�LXW][JL]NM�7J\]RUUJ�EXXORWP�]X�[NYUJLN�
]QN�[XXO\�OX[� 22&)))'))'

GQN�7X^[]�OX^WM�]QJ]�]QN�5YY[JR\JU�5`J[M�`J\�,()'#*)%$�"+�&)!*$ -��GQN�7X^[]
\]J]NM'�%eF:E�FN[_RLN\�RW]NW]RXWJUUb�LXWLNJUNM�]QN�][^N&�ORaNM�_JU^N�XO�]QN�[XXO
[NYUJLNVNW]\&�K_�OU4�OJRURWP�]X�Y[X_RMN�7J\]RUUJ�EXXORWPf\�RW_XRLN�RW�MN[X\J]UXW�XO�R]\
XKURPJ]RXW\�^WMN[�]QN�JYY[JR\JU�Y[X_R\RXW�JWM�/+0'0*.+�#,*�JWM� :UX[RMJ
F]J]^]N\&�]X�GX`N[�<RUU�X[�]QN�JYY[JR\JU�YJWNU3�R+*�LXW]RW^RWN�]X�[NU_�^YXW�]QN�9UR]N
DJRV\�9\]RVJ]N�MN\YR]N�]QN�OJL]�]QJ]�R]�P[X\\Ub�NaLNNMNM�]QN�][^N�_JU^N�XO�`X[T
ORWLU^MRWP�\RPWRWP�J�F`X[W�F]J]NVNW]�RW�C[XXO�XO�?X\\�KJ\NM�XW�\JVNU3�JWM�O,*�
[NZ^R[RWP�7J\]RUUJ�EXXORWP�]X�VR\[NY[N\NW]�]QN�_JU^N�XO�]QN�[XXO�[NYUJLNVNW]�RW�R]\
\^KVR\\RXW�]X�]QN�HRUUJPN�XO�9\]N[X�6^RUMRWP�8NYJ[]VNW]'�GJTNW�]XPN]QN['�F:E
FN[_RLN\%�JL]RXW\�[N\^U]NM�RW�JW�JYY[JR\JU�Y[XLNNMRWP�JWM�JYY[JR\JU�J`J[M�]JRW]NM�RW
O[J^M'd

GQN�7X^[]�X[MN[NM�]QN�5YY[JR\JU�5`J[M�_JLJ]NM�M^N�]X�]QN�OR[J^M�LXVVR]]NM�Kb�F:E�
FN[_RLN\'�GQN�7X^[]�\]J]NM�]QJ]�F:E�FN[_RLN\�LXWLNJUVNW]�LXW]RW^NM�]Q[X^PQ�]QR\�UR]RPJ]RXW�
J\�R]�[NO^\NM�]X�Y[XM^LN�]QN�7J\]RUUJ�EXXORWP�RW_XRLN�JO]N[�V^U]RYUN�X[MN[\'�F:E�FN[_RLN\f�
JL]RXW\��MNVXW\][J]N�RW]NW]RXWJU�VR\[NY[N\NW]J]RXW�JWM�LXWLNJUVNW]�XO�VJ]N[RJU�ONL]\�
]JW]JVX^W]�]X�O[J^M'd

BW�@J[LQ�+/&+)+,&�>XN�AJVJOUR�`QX�R\�J�[N\RMNW]�XO�EXXTN[b�CXRW]N�JWM�J�VNVKN[�XO�]QN�
L^[[NW]�<B5&�ORUNM�J�LXVYUJRW]�`R]Q�8R_R\RXW�XO�=W_N\]RPJ]R_N�JWM�:X[NW\RL�
FN[_RLN\(6^[NJ^�XO�=W\^[JWLN�:[J^M'�AJVJ]Qf\�LXVYUJRW]�\]J]NM�]QJ]�J�ORWJU�S^MPNVNW]�`J\�
[JRMX[NM�RW�?NN�7X^W]b�7R[L^R]�7X^[]�RW�J�\^R]�K[X^I]�Kb�GX`N[�<RUU�JPJRW\]�F:E�FN[_RLN\

==
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991�E%E%S�>SSOIV]�=SMRXI�6SQIS[RIVW�0WWSGMEHSR"�7RG$�;EQEXL�WXEXIH�XLEX�XLI�NYHKI�
YWIH�JMEYH�MR�LMW�HIGMWMSR�XS�XLVS[�SYX�XLI�HEQEKI�E[D�F]�XLI�AQTMVI"�2IXIGXMZI�=VMRGI#�
?[MJX�[EW�EWWMKRIH�HMI�GEWI�XS�MRZIWXMKEXI$

<R�:E]�!#��! !"��2IXIGXMZI�=VMRGI#?[MJX�XVEZIPIH�XS�/*&'�1SVOWGVI[�=EPQW�1MVGPI�MR�
3WXIVS�ERH�WTSOI�[MHM�@EQQ]�2YVER�[LS�MW�XLI�2ITYX]��CPPEKI�1PIVO�SJ�3WXIVS�BMPPEKI$�
2IXIGXMZI�=VMRGI#?[MJX�VIUYIWXIH�GIVXMJMIH�GSTMIW�SJ�XLI�T^QMX�ETTPMGEXMSR�JMSQ�0TVMP�("�
(&(&"�HMEX�1EWXMPPE�>SSJMRK�WYFQMXXIH�ERH�ER]�VIPEXIH�HSGYQIRXW$�2YVER�WXEXIH�WLI�[SYPH�
@:IEVGL�LIV�VIGSVHW�ERH�GEPP�[LIR�XLI]�[IVI�EZEMPEFPI�JSV�TMGO�YT$�2IXIGXMZI�=VMRGI#?[MJX�
EPWS�QEMPIH�E�PIXXIV�XS�4PSVMHE�2MZMWMSR�SJ�$(*)(*%,&('+�VIUYIWXMRK�GIVXMJMIH�GSTMIW�SJ�
VIGSVHW�WLS[MRK�>MGO]�:G5VE[�EW�TVMRGMTPI�JSV�?4>$

<R�8YRI�!�! !"��2IXIGXMZI�=VMRGI#?[MJX�HVSZI�XS�XLI�BMPPEKI�SJ�3WXIVS�ERH�TMGOIH�YT�XLI�
GIVXMJMIH�GSTMIW�SJ�XLI�TSQMX�ETTPMGEXMSR�JVSQ�0TVMP�("(&(&"�XLEX�1EWXMPPE�WYFQMXXIH�JSV�XLI�
ZEPYI�SJ� ())"+(+$&&$

<R�8YRI�(&"(&()"�2IXIGXMZI�=VMRGI#?[MJX�VIGIMZIH�XLI�GIVXMJMIH�GSTMIW�SJ�XLI�2MZMWMSR�SJ�
1SVTSVEXMSRW�HSGYQIRXW�JSV�?4>$�@LI�HSGYQIRXW�WLS[�XLEX�>MGO]�:G<XE[�[EW�XLI�WSPI�
QEREKIV�SJ�?4>�?IVZMGIW"�9$9$1$�JVSQ�8YRI�(."(&'/"�XS�:EVGL�''"(&()"

<R�0YKYWX�'&"(&()"�2IXIGXMZI�=VMRGI#?[MJX�WIVZIH�XLVII�WYFTSIREW�ZME�4IH�3\�XS�0EVSR�
=IRR"�3RKPI�:EVXMR�!�0WWSG�ERH�00=�1PEMQ�?IVZMGI�VIKEVHMRK�HSGYQEMXW�JSV�XLI�GEWI$

<R�0YKYWX�''"�(&()"�2IXIGXMZI�=VMRGI#?[MJX�WIVZIH�WYFTSIREW�XS�>SSOIV]�=SMRXI�
6SQIS[RIVW�0WWSHEXMSR�ERH�1EWXMPPE�>SSJMRK�VIKEVHMRK�HSGYQIRXW�JSV�XLI�GEWI$

<R�0YKYWX�(*"�(&()"�2IXIGXMZI�=VMRGI#?[MJX�VIGIMZIH�XLI�HSGYQIRXW�VIUYIWXIH�JVSQ�
1EWXMPPE�>SSJMRK�ZME�IQEMP$�2IXIGXMZI�=VMRGI#?[MJX�VIGHZIH�XLI�MRZSMGI�JSV�XLI�VSSJMRK�
[SVO�GSQTPIXIH�EX�>SSOIV]�=SMRXI�ERH�XLI�WMKRIH�GSRXVEGX�JSV�XLI�VSSJMRK�[SVO�HEXIH�
:EXGL�()"(&(&$

<R�?ITXIQFIV�'("(&()"�2IXIGXMZI�=VMRGI#?[MJX�GEPPIH�=VSJJMXX�XS�JSPPS[�YT�SR�XLI�WYFTSIRE�
XLEX�[EW�TVIZMSYWP]�WIVZIH$�=VSJJMXX�IQEMPIH�XLI�HSGYQIRXW�[MXLSYX�XLI�WYFTSIRE�<R�
?ITXIQFIV�')"(&()"�2IXIGXMZI�=VMRGI#?[MJX�SJJMHEPP]�WIVZIH�E�WYFTSIRE�XS�=VSJJMXX%00=�
1PEMQ�?IVZMGIW�ZME�IQEMP$�2IXIGXMZI�=VMRGI#?[MJX�VIZMI[IH�XLI�HSGYQIRXW�XLEX�0RXLSR]�
=VSJJMXX�WIRX�ZME�IQEMP$�3RKPI�:EVXMR�ERH�0WWSHEXIW�[LS�[IVI�XLI�0TTVEMWIVW�JSV�@S[IV�
6MPP"�TVSZMHIH�=VSJJMXX�[MXL�ER�IWXMQEXI�SJ� -/"-+)$++�EW�XLI�VITPEGIQIRX�GSWX�ZEPYI�JSV�XLI�
VSSJ$�=VSJJMXX�[EW�TVSZMHIH�E�TIVQMX�JMSQ�BMPPEKI�SJ�3WXIVS�JSV�E�VITPEGIQIRX�GSWX�SJ�
 ())"+(+$&&$�=VSJJMXX�WYFQMXXIH�ER�AQTMVI�E[EVH�SJ� ((-"&),$&-�JSV�XLI�VSSJ�VITPEGIQIRX�
GSWX

2IXIGXMZI�=VMRGI#?[MJX�WIRX�=VSJJMXX�ER�IQEMP�EWOMRK�JSV�XLI�IWXMQEXI�TVSZMHIH�F]�0EVSR�
=IVQ�[LS�[EW�XLI�0TTVEMWIV�JSV�?4>$�=VSJJMXX�WIRX�FEGO�ER�IQEMP�[MXL�0EVSR�=IRR_W�
IWXMQEXI�EXXEGLIH�ERH�WXEXIH�LI�XLSYKLX�MX�[EW�=IRR_W�IWXMQEXI�[LMGL�[EW� ())"+(+$&&�XS�
VITPEGI�XLI�VSSJ�=IRR�HMH�RSX�TVSZMHI�ER]�HSGYQIRXW�XLEX�WLS[IH�XLI� //"&&&$&&�UYSXI

'(
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ZNGZ�5GYZORRG�AUULOTM�VXU\OJKJ�ZU�B8A�ZU�IUSVRKZK�ZNK�XUULOTM�PUH�UX�ZNGZ�B8A�VGOJ�5GYZORRG�
AUULOTM$�]NOJO�]U[RJ�NG\K�GYYOYZKJ�@XULLOZZ�OT�NOY�DSVOXK�G]GXJ&

?T�BKVZKSHKX�),$*(*+$�<OK[ZKTGTZ�;UTGZNGT�<KTZ�GTJ�6KZKIZO\K�8XGTQ�BUSSU�YKX\KJ�G�
Y[HVUKTG�ZU�D&B&�<KMGR�B[VVUXZ�:TI'5UXVUOGZK�5XKGZOUTY�>KZ]UXQ$�:TI&�LUX�JUI[SKTZY�
XKRGZKJ�ZU�ZNK�OT\KYZOMGZOUT&�CNK�Y[HVUKTG�]GY�YG\KJ�ZU�;[ROGT�BGOTZKROKT�]NU�]GY�GT�
KSVRU_KK�UL�ZNK�H[YOTKYY&

?T�BKVZKSHG�*($�*(*+$�6KZKIZO\K�@XOTIK%B]OLZ�IGRRKJ�8XKJJ_�;GXGSORRU�UL�5GYZORRG�
AUULOTM$�]NU�YZGZKJ�ZU�IGRR�GTJ�GYQ�ZU�YVKGQ�ZU�B_JTO�HKIG[YK�NK�]GYTaZ�GZ�]UXQ�GTJ�]GY�
ORR&�6KZKIZO\K�@XOTIK%B]OLZ�IGRRKJ�5GYZORRG�AUULOTM�GTJ�YVUQK�ZU�B_JTO�9RU\G&�6KZKIZO\K�
@XOTIK%B]OLZ�XKW[KYZKJ�ZNK�INKIQY�UX�SKZNUJ�UL�VG_SKTZY�SGJK�LO%US�B8AFAOIQ_�=I9XG]�
ZU�5GYZORRG�AUULOTM�LUX�ZNK�PUH�*(,.(�AUUQKX_�@UOTZK�6XO\K�OT�7YZKXU&�9RU\KX�GJ\OYKJ�YNK�
]U[RJ�RUUQ�LUX�ZNK�JUI[SKTZY�XKW[KYZKJ&

?T�BKVZKSHKX�*)$�*(*+$�6KZKIZO\K�@XOTIK%B]OLZ�XK\OK]KJ�ZNK�JUI[SKTZY�VXU\OJKJ�H_�
4GXUT�@KTT�IUTIKXTOTM�LOXK�Y[HVUKTG&�CNK�JUI[SKTZY�OTIR[JKJ�KSGORY�ZU�GTJ�LXUS�4GXUT�
@KTT$�4TZNUT_�@XULLOZZ�GTJ�BGS�EOTQKR$�XKMGXJOTM�*(,.(�AUUQKX_�@UOTZK�6XO\K�OT�7YZKXU&�
CNK�KYZOSGZKY�ZNGZ�4GXUT�@KXS�VXU\OJKJ�4TZNUT_�@XULLOZZ�GTJ�GRR�JUI[SKTZY�XKMGXJOTM�ZNK�
GVVXGOYGR�Y[HSOZZKJ�ZU�@XULLOZZ&

6KZKIZO\K�@XOTIK%B]OLZ�GRYU�XKIKO\KJ�GT�KSGOR�LOUS�B_JTO�9RU\KX�]NU�OY�ZOXK�GYYOYZGTZ�GZ�
5GYZORRG�AUULOTM&�9RU\KX�YKTZ�G�IUV_�UL�ZNXKK�INKIQY�]NKXK�B8A�BKX\OIKY�<<5�]XUZK�
5GYZORRG�AUULOTM�INKIQY�LUX�]UXQ�VKXLUXSKJ�GZ�S[RZOVRK�PUH�YOZKY&�B8A�VGOJ� ,1$-((&((�LUX�
*(,.(�AUUQKX_�@UOTZ�6XO\K�UT�4VXOR�*$*(*($�H[Z�ZNK�INKIQ�]GY�]XOZZKT�LUX� *+.$,-+&((�
LUX�YK\KXGR�OT\UOIKY�U]KJ�LUX�PUHY&�CNK�YKIUTJ�VG_SKTZ�]GY�LUX� *,$/-(&((�UT�=G_�*/$�
*(*($�H[Z�ZNK�INKIQ�]GY�LUX� +1($0-(&((�LUX�YK\KXGR�OT\UOIKY�U]KJ&�CNK�ZNOXJ�VG_SKTZ�]GY�
SGJK�UT�;[R_�)$*(*($�LUX� *-$-/-&((�H[Z�ZNK�INKIQ�]GY�]XOZZKT�LUX� *(0$0.*&(-�LUX�YK\KXGR�
OT\UOIKY�U]KJ�ZU�5GYZORRG�AUULOTM$

?T�BKVZKSHKX�*.$�*(*+$�6KZKIZO\K�@XOTIK%B]OLZ�Z_VKJ�G�XKW[KYZ�ZU�ZNK�6O\OYOUT�UL�
5UXVUXGZOUTY'>UZGX_�BKIZOUT�XKW[KYZOTM�G�IKXZOLOKJ�XKIUXJ�YG_OTM�ZNGZ�AKHKIIG�<_T�
BGTINK`�]GY�OYY[KJ�ZNGZ�TUZGX_�V[HROI�"=_�5USSOYYOUT��2�99(+..+/�!�>UZX[_�
:6�//-*0)#�GTJ�]GY�G�\GROJ�TUZGX_�V[HROI�UT�4VXOR�1$*(*(&�CNK�RKZZKX�]GY�SGORKJ�IKXZOLOKJ�
ZNXU[MN�8KJ�7^&

?T�BKVZKSHKX�*.$�*(*+$�GZ�GVVXU^OSGZKR_�+3()VS$�6KZKIZO\K�AKHKIIG�@XOTIK%B]OLZ�SKZ�
]OZN�8XKJJ_�;GXGSORRU�GZ�5GYZORRG�AUULOTM�RUIGZKJ�GZ�,+(-�7^INGTMK�4\KT[K�OT�>GVRKY$�
;GXGSORRU�GMXKKJ�ZU�VXU\OJK�G�Y]UXT�ZGVKJ�YZGZKSKTZ�XKMGXJOTM�NOY�OT\UR\KSKTZ�OT�ZNOY�IGYK&

;GXGSORRU�YZGZKJ�NK�I[XXKTZR_�]UXQY�LUX�5GYZORRG�AUULOTM�GTJ�NGY�HKKT�KSVRU_KJ�LUX�))�
_KGXY�]OZN�ZNK�IUSVGT_&�;GXGSORRU�OY�ZNK�9KTKXGR�=GTGMKX�UL�5GYZORRG�AUULOTM&�;GXGSORRU�
K^VRGOTKJ�ZNGZ�*(,.(�AUUQKX_�@UOTZK�6XO\K�XUULOTM�PUH�]GY�Y[HIUTZXGIZKJ�H_�B8A�BKX\OIKY�
ZU�5GYZORRG�AUULOTM&

)+
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9EVEQMPPS�WXEXIH�XLEX�XLI�JMVWX�TE]QIRX�JOMQ�@6?�@IVZMGIW�XS�3EWHPPE�?SSJMRK�[EW�GLIGO�
�*.,'�[VMXXIR�SR�1TVMP�(#(&(&#�JSV� (),#*+)%&&%�8RGPYHIH�MR�XLMW�GLIGO�[EW�XLI�HITSWMX�MR�
XLI�EQSYRX�SJ� */#+&&%&&�JSV�SJ�TE]QIRX�JSV�(&*,&�?SSOIV]�>SMRXI�4VMZI%�9EMEQMPPS�
WXEXIH�XLI�MRZSMGI��()'&�MW�[VMXXIR�EX�XLI�FSXXSQ�SJ�XLI�GLIGOW�EPSRK�[MXL�SXLIV�MRZSMGI�
RYQFIVW�XS�VIJPIGX�[LMGL�MRZSMGI�RYQFIVW�@6?�@IVZMGIW�MW�TE]MRK�3EWXMPPE�?SSJMRK%

ALI�WIGSRH�TE]QIRX�WYFQMXXIH�F]�@6?�XS�3EWXMPPE�?SSJMRK�[EW�GLIGO��+'(*�[VMXXIR�SR�
;E]�(-#(&(&#�JSV� )/&#.+&%&&%�ALMW�GLIHG�[EW�[VMXXIR�JSV�QYPXMTPI�MRZSMGI�RYQFIVW�XLEX�
@6?�S[IH�3EWXMPPE�?SSJMRK�[LMGL�MW�PMWXIH�EX�XLI�FSXXSQ�SJ�XLI�GLIGO%�@6?�TEMH�3EWXMPPE�
?SSJMRK� (*#-+&%&&�JSV�MRZSMGI��()'&�SR�XLMW�HEXI%

ALI�XLMVH�ERH�PEWX�TE]QIRX�WYFQMXXIH�F]�@6?�XS�3EWXMPPE�?SSJMRK�[EW�GLIGO��+()'�[VMXXIR�
SR�9YP]�'#(&(&#�JSV� (&.#.,(%&+%�ALMW�GLIGO�[EW�[VMXXIR�JSV�QYPXMTPI�MRZSMGI�RYQFIVW�XLEX�
@6?�@IVZMGIW�S[IH�3EWXMPPE�?SSJMRK�[LMGL�MW�PMWXIH�EX�XLI�FSXXSQ�SJ�XLI�GLIGO%�@6?�TEMH�
3EWXMPPE�?SSJMRK� (+#+-+%&&�[LMGL�[EW� .(+%&&�QSVI�XLER�SVMKMREPP]�FMPPIH�JSV�HYI�XS�
TP][SSH�SV�JEGME�FSEVH�VITPEGIQIRX%�ALIWI�EQSYRXW�EVI�VIJPIGXIH�SR�MRZSMGI��()'&�SR�XLMW�
HEXI%

9EVEQMPPS�WXEXIH�XLEX�LI�FIPMIZIH�XLI�GLIGOW�[IVI�WMKRIH�F]�?MGO]�;G7VE[aW�QSXLIV$MR$�
PE[%�9EVEQMPPS�MRMXMEPIH�ERH�HEXIH�IEGL�HSGYQIRX�VIPEXIH�XS�XLI�XLVII�TE]QIRXW�ERH�MRZSMGIW�
VIKEVHMRK�(&*&,�?SSOIV]�>SMRXI�4VMZI%

=R�@ITXIQFIV�(/#�(&()#�EX�ETTVS\MQEXIP]�(0'&TQ#�4IXIGXMZI�?HNIGGE�>VMRGI$@[MJP0�ERH�
4IXIGXMZI�@GSXX�BXIGLX�QIX�[MXL�?IFIGGE�:]R�ALI[PMW�!JSVQIVP]�?IFIGGE�@ERGLI^"�EX�)')'�
@C�<EXYVE�1ZIRYI�MR�4IIVJMIPH�2IEGL%�ALI[PMWa�REQI�ETTIEVW�EW�XLI�RSXEV]�SR�XLI�@[SVR�
@XEXIQIRX�MR�>VSSJ�SJ�:SWW�JSVQ�XLEX�?MGO]�;G7VE[�WMKRIH%�ALI[PMW�EKVIIH�XS�TVSZMHI�E�
W[SVR�XETIH�WXEXIQIRX�VIKEVHMRK�LIV�MRZSPZIQIRX�MR�XLMW�GEWI%

ALI[PMW�WXEXIH�WLI�[SVOIH�JSV�5PMXI�3PEMQW�JSV�ETTVS\MQEXIP]�X[S�]IEVW�MR�=GXSFIV�(&'/�
XLVSYKL�@U"XIQFIV�(&('%�ALI[PMW�WXEXIH�XLEX�WLI�[EW�;EXXLI[�;G7VE[aW�I\IGYXMZI�
EWWMWXERX%�=RI�SJ�XLI�NSFW�JYRGXMSRW�WLI�TIVJSVQIH�[EW�RSXEVM^MRK�HSGYQIRXW%�ALI[PMW�
WXEXIH�XLEX�@6?�@EZMGIW�WLEVIH�SJJMGI�WTEGI�[MXL�5PMXI�3PEMQW%�ALI[PMW�I\TPEMRIH�XLEX�@6?�
HIEPX�[MXL�XLI�GSRXVEGXMRK�SJ�XLI�VSSJW�ERH�5PMXI�3PEMQW�HIEPX�[MXL�XLI�EHNYWXMRK�XLI�GPEMQW%

ALI[PMW�WXEXIH�WLI�ORS[W�?MGO]�;G7VE[�TIVWSREPP]�ERH�[SYPH�WMKR�HSGYQIRXW�[LIR�LI�
[EW�MR�XS[R%�ALI[PMW�I\TPEMRIH�XLEX�XLI�@[SVR�@XEXIQIRX�MR�>VSSJ�SJ�:SWW�HSGYQIRX�XLEX�
MW�HEXIH�1TVMP�/#(&(&#�[EW�RSXEVM^IH�F]�LIV%�ALI[PMW�WXEXIH�XLEX�XLI�WMKREXYVI�SJ�XLI�<SXEV]�
>YFPMG�MW�LIV�WMKREXYVI#�ERH�XLI�WXEQT�MW�LIV�WXEQT�EW�[IPP%�ALI[PMW�WXEXIH�XLEX�XLI�WMKREXYVI�
YRHIV�XLI�_WMKREXYVI�SJ�MRWYVIH`�[EW�XLEX�SJ�?MGO]�;G7VE[%

ALI[PMW�IDUMPEMRIH�WLI�RSXEVM^IH�RYQIVSYW�HSGYQIRXW�JSV�;G7VE[�ERH�ORS[W�XLEX�XLI�
WMKREXYVI�SR�XLI�@[SVR�@XEXIQIRX�MR�>VSSJ�SJ�:SWW�[EW�LMW�WMKREXYVI%�ALI[PMW�I\TPEMRIH�
XLEX�;G7VE[�HMH�RSX�LEZI�XS�WLS[�MW�MHIRXMJMGEXMSR�WMRGI�WLI�TIVWSREPP]�ORI[�LLR%�ALI[PMW�
WXEXIH�WLI�[EW�JEQMPMEV�[MXL�XLI�@[SVR�@XEXIQIRX�MR�>VSSJ�SJ�:SWW�JSVQW�ERH�WMKRIH�XLIQ

� 
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KTW�>H9WF\�KWJVZJSYQ^'�DMJ\QNX�XYFYJI�YMFY�NS�3UWNQ�TK+)+)%�XMJ�INI�STY�RFNSYFNS�F�STYFW^�
QTLGTTP'�DMJ\QNX�NSNYNFQJI�FSI�IFYJI�YMJ�C\TWS�CYFYJRJSY�NS�AWTTK�TK�=TXX�ITHZRJSY'

3KYJW�6JYJHYN[J�AWNSHJ&C\NKY�HTSHQZIJI�YMJ�NSYJW[NJ\�FSI�XYJUUJI�TZYXNIJ%�6JYJHYN[J�
EYJHMY�FIRNSNXYJWJI�F�UMTYT&QNSJZU%�ZSIJW�LZNIJQNSJX�TZYQNSJI�NS�*'/'*-%�7^J\NYSJXX�
;IJSYNKNHFYNTS�AWTHJIZWJX'�EUTS�HTRUQJYNTS�DMJ\QNX�YTQI�6JYJHYN[J�EYJHMY�YMFY�XMJ�
NIJSYNKNJI�BNHP^�>H9WF\'�DMJ\QNX�MFSIJI�6JYJHYN[J�EYJHMY�YMJ�KTQIJWX�FSI�MJ�TGXJW[JI�
KQNFY�DMJ\QNX�\WTYJ�`;IJSYNKNJIa�TS�UMTYTLWFUM� +'�6JYJHYN[J�EYJHMY�XZGXJVZJSYQ^�YZWSJI�
YMJ�UMTYT�QNSJZU�UFHPJY�YT�6JYJHYN[J�AWNSHJ&C\NKY%�;Y�XMTZQI�GJ�STYJI�YMFY�DMJ\QNX�INI�
UTXNYN[JQ^�NIJSYNK^�BNHP^�>H9WF\'

@S�@HYTGJW�+%+)+,%�6JYJHYN[J�AWNSHJ&C\NKY�XJW[JI�F�XZGUTJSF�YT�<A�>TWLFS�5MFXJ�4FSP�
[NF�KF]�KTW�C8BbX�GFSP�WJHTWIX'�6JYJHYN[J�AWNSHJ&C\NKY�WJHJN[JI�YMJ�HTSKNWRFYNTS�UFLJ�YMFY�
YMJ�KF]�\FX�WJHJN[JI'

6JYJHYN[J�AWNSHJ&C\NKY�WJHJN[JI�F�HJWYNKNJI�HTU^�KWTR�YMJ�CYFYJ�TK�8QTWNIF�YMFY�BJGJHHF�=%�
CFSHMJ_�#DMJ\QNX$�\FX�HTRRNXXNTSJI�FX�F�?TYFW^�AZGQNH�NS�YMJ�CYFYJ�TK�8QTWNIF�KWTR�
8JGWFFW^�/%+)*0%�YMWTZLM�8JGWZFW^�.%+)+*'

@S�@HYTGJW�,%�+)+,%�6JYJHYN[J�AWNSHJ&C\NKY�WJHJN[JI�XTRJ�TK�YMJ�ITHNZSJSYX�KWTR�E'C'�
=JLFQ�CZUUTWY%�DMJ�ITHZRJSYX�NSHQZIJI�YWNFQ�YWFSXHWNUYX�KNSR�OTG� /,-,-0)�IZWNSL�YWNFQ�
IFYJ�>FWHM�,)%+)+,'�6JYJHYN[J�AWNSHJ&C\NKY�NX�XYNQQ�\FNYNSL�KTW�OTG� /,-,-0+'

@S�@HYTGJW�-%�+)+,%�6JYJHYN[J�AWNSHJ&C\NKY�WJHJN[JI�FS�JRFNQ�KNTR�YMJ�WJUTWYJW�KTW�OTG�
 /,-,-0)�E'C'�=JLFQ�CZUUTWY�\MNHM�XYFYJI%�`�:JQQT'�DMNX�NX�YMJ�HTZWY�WJUTWYJW�KWTR�YMJ�
YWNFQ'�DMNX�\FX�YWFSXHWNGJI�JNLMY�RTSYMX�FLT�FSI�;�ITS"Y�MF[J�FZINT�KNQJX�FS^�QTSLJW'�;�\JSY�
NSYT�YMJ�GFHPZU�TS�R^�\WNYJW�FSI�NYbX�FQWJFI^�GJJS�T[JW\WNYYJS'a

@S�@HYTGJW�**%+)+,%�6JYJHYN[J�AWNSHJ&C\NKY�WJHJN[JI�YMJ�ITHZRJSYX�YMFY�\JWJ�XZGUTJSFJI�
KWTR�<A�>TWLFS�5MFXJ�4FSP�KTW�C8B�CJW[NHJX�GFSPNSL�IJYFNQX'�6JYJHYN[J�AWNSHJ&C\NKY�
WJ[NJ\JI�YMJ�ITHZRJSYX�FSI�IJYJWRNSJI�YMFY�C8B�UFNI�5FXYNQQF�BTTKNSL�!+,/%-.,'))�TS�
3UWNQ�+%�+)+)%�\NYM�HMJHP� -1/*'�DMJ�HMJHP�\FX�HFXMJI�G^�5FXYNQQF�BTTKNSL�TS�3UWNQ�0%�
+)+)'�DMJ�SJ]Y�HMJIH� .*+-%�C8B�UFNI�YT�5FXYNQQF�BTTKNSL�\FX�>F^�+0%�+)+)%�KTW�
!,2)%1.)'))�FSI�\FX�HFXMJI�G^�5FXYNQQF�BTTKNSL�TS�<ZSJ�+%�+)+)'�DMJ�QFXY�HMJHP� .+,*%�
C8B�UFNI�5FXYNQQF�BTTKNSL�TS�<ZQ^�;%�+)+)%�KN\�!+)1%1/+').�FSI�\FX�HFXMJI�G^�5FXYNQQF�
BTTKNSL�TS�<ZQ^�,%�+)+)'�DMJXJ�FWJ�YMJ�XFRJ�HMJHPX�YMFY�\JWJ�UWJ[NTZXQ^�UWT[NIJI�G^�
5FXYNQQF�BTTKNSL�YT�6JYJHYN[J�AWNSHJ&C\NKY'

;S�HTSHQZXNTS%�YMNX�NS[JXYNLFYNTS�IJYJWRNSJI�BNHP^�=^SS�>H9WF\�<W'%�I(G(F�C8B�CJW[NHJX%�
==5'%�NX�NS�[NTQFYNTS�TK�8QTWNIF�CYFYJ�CYFYZYJ�1*0'+,-�#Q$#F$#Q�Q$#H$�G^�PST\NSLQ^�UWT[NINSL�
KFQXJ%�NSHTRUQJYJ%�FSI�RNXQJFINSL�NSKTWRFYNTS�YT�DT\JW�:NQQ�G^�STY�UWT[NINSL�YMJ�JXYNRFYJ�
KWTR�5FXYNQQF�BTTKNSL�FSI�UF^RJSYX�YMJ^�RFIJ�YT�5FXYNQQF�BTTKNSL'

*.
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=H9WF\�NX�NS�[NTQFYNTS�TK�8QTWNIF�BYFYJ�BYFYZYJ�G^�XNLSNSL�YMJ�B\TWS�BYFYJRJSY�NS�@WTTK�
TK�<TXX�PST\NSL�FYYJRUYNSL�YT�IJKWFZI�FSI&TW�IJHJN[J�CT\JW�:NQQ�G^�HQFNRNSL�YMJ�\MTQJ�
QTXX�FSI�IFRFLJ�FY�ATTPJN^�@TNSYJ�\FX�B*(+#/)/%0+�\MJS�NS�KFHY�MJ�PSJ\�MJ�MFI�
XZGHTSYWFHYJI�YMJ�WTTKNSL�\TWP�YT�5FXYNQQF�ATTKNSL�KTW�B00#'''%''�FY�QJFXY�Y\T�\JJPX�UWNTW%�
CMJ�B\TWS�BYFYJRJSY�NS�@WTTK�TK�<TXX�KTWR�XYFYJX1

b>?C;57$@ZWXZFSY�YT�X%�/(.%)*+#�8QTWNIF�BYFYZYJX#�FS^�UJWXTS�\MT#�\NYM�YMJ�NSYJSY�
YT�NSOZWJEIJKWFZI#�TW�IJHJN[J�FS^�NSXZWJW�TW�NSXZWJI#�UWV2FWJX#�UWJXJSYX#�TW�HFZXJX�
YT�GJ�UWJXJSYJI�F�UWTTK�TK�QTXX�TW�JXYNRFYJ�TK�HTFXY�TW�WJUFNW�TK�IFRFLJI�UWTUJWY^�
NS�XZUUTWY�TK�F�HQFNR�ZSIJW�FS�NSXZWFSHJ�UTQNH^�PST\NSL�YMFY�YMJ�UWTTK�TK�QTXX�TW�
JXYNRFYJ�TK�HQFNR�TW�WJUFNWX�HTSYFNSX�FS^�KFQXJ#$�NSHTRUQJYJ#�TW�RNXQJFINSL�
NSKTWRFYKJS�HTSHJWSNSL�FS^�KFHY�TW�YMNSL�RFYJWNFQ�YT�YMJ�HQFNR�HTRRNYX�F�KJQTS^�NS�
YMJ�YMNWI�IJLWJJ#�UZSNXMFGQJ�FX�UWT[NIJI�NS�X%�..,%'/)X%�..,%'/*�TW�X%�..,%'/+#�
8QTWNIF�BYFYZYJX%

B8A�BJW[NHJX�NSXYWZHYJI�5FXYNQQF�ATTKNSL�YT�QNXY�YMJ�[FQZJ�TK�YMJ�WTTK�WJUQFHJRJSYX�FX�
_)**#,),%''�TR�YMJ�UJWRNY�FUUQNHFYNTS#�\MNHM�\FX�HQJFWQ^�NQQZXYWFYJI�YMJ�NSYJSY�YT�
RNXWJUWJXJSY�FSI�HTSHJFQ�YMJ�YWZJ�[FQZJ�TK�YMJ�\TWP�KNSWF�CT\JW�:NQQ�FSI�YMJ�FUUWFNXFQ�
UFSJQ%�CMNX�\FX�IJRTSXYWFYJI�G^�YMJ�KFHY�YMFY�B8A�BJW[NHJXc�T\S�3UUWFNXJW�YJXYNKNJI�YMFY�
MJ�WJQNJI�ZUTS�YMJ�UJWRNY�[FQZJ%�B8A�BJW[NHJXc�HTSYNSZJI�WJQNFSHJ�TS�YMJ�7QNYJ�5QFNR�
JXYNRFYJ�YMWTZLMTZY�YMJ�FUUWFNXFQ#�FX�\JQQ�FX�NYX�XZGRNXXNTS�TK�YMJ�B\TWS�BYFYJRJSY�NS�@WTTK�
TK�<TXX#�HTSXYNYZYJI�FS�NSYJSYNTSFQ�RNXWJUWJXJSYFYNTS�FSI�HTSHJFQRJSY�TK�RFYJWNFQ�KJJY�KN]aR�
CT\JW�:NQQ%

ANHP^�=H9WF\�FQXT�[NTQFYJI�8QTWNIF�BYFYJ�BYFYZYJ�/()%'(+�!Q"!F"!)"!F"#�9WFSI�CMJKY�
GJHFZXJ�MJ�JSIJF[TWJI�YT�TGYFNS�RTWJ�YMFS��(''#'''%''�KWTR�CT\JW�:NQQ�;SXZWFSHJ�
YMWTZE�KFQXJ�FSI�KWFZIZQJSY�RJFSX�\NYM�NSYJSY�YT�UJWFNFSJSYQ^�IJUWN[J�CT\JW�:NQQ�
;SXZWFSHJ�TK�YMJ�RTSJ^%

6JYJHYN[J�AJGJHHF�@WNSHJ$B\NKY�
6N[NXNTS�TK�;S[JFNLFYN[J� �8TWJSXNH�BJW[NHJX�
4ZWJFZ�TK�;SXZWFSHJ�8WFZI

BZGXHWNGJI�YT�FSI�B\TWS�GJKTWJ�RJ�YMNX�*'`�IF^�TK�?HYTGJW�)')*#�G^%�6JYJHYN[J�AJGJHHF�
@WNSHJ$B\NKY#�\MT&OB�UJETSFQQ^�PST\S�YT�RJ%

 !$#%�"�d
9<7>�5<3B7>#�<KKNDC7>3>C�
<F\�7SKTWHJRJSY�?KKNHJW�!8%B%B%�((.%('"
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