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TEVXMGYPEV��E�PSW�WIGVIXSW�X�GRMGSW�S�GSQIVGMEPIW�]�E�PSW�EWTIGXSW�GSRJMHIRGMEPIW�HI�PEW�SJIVXEW��

���� '328)2-(3�()0�73&6)�%�

������ %GVIHMXEGM�R�HI�PE�GETEGMHEH�HI�PEW�IQTVIWEW�TEVE�GSRXVEXEV��

�������� (SGYQIRXEGM�R�JILEGMIRXI�UYI�EGVIHMXI�PE�TIVWSREPMHEH�]�GETEGMHEH�HIP�PMGMXEHSV��

� 7M�PE�IQTVIWE�JYIWI�TIVWSRE�NYV�HMGE��PE�TIVWSREPMHEH�]�GETEGMHEH�WI�EGVIHMXEV��QIHMERXI�PE�TVIWIRXEGM�R�HI�PE�

IWGVMXYVE� HI� GSRWXMXYGM�R� ]� QSHMJMGEGMSRIW�� IR� WY� GEWS�� MRWGVMXEW� IR� IP� 6IKMWXVS� 1IVGERXMP� GYERHS� IWXI�

VIUYMWMXS� JYIVE� I\MKMFPI� GSRJSVQI� E� PE� PIKMWPEGM�R� QIVGERXMP� UYI� PI� WIE� ETPMGEFPI�� 7M� RS� PS� JYIVI�� PE�

EGVIHMXEGM�R� HI� PE� GETEGMHEH� HI� SFVEV� WI� VIEPM^EV�� QIHMERXI� PE� IWGVMXYVE� S� HSGYQIRXS� HI� GSRWXMXYGM�R�� HI�

QSHMJMGEGM�R��IWXEXYXSW�S�EGXS�JYRHEGMSREP��IR�IP�UYI�GSRWXEVIR�PEW�RSVQEW�TSV�PEW�UYI�WI�VIKYPE�WY�EGXMZMHEH��

MRWGVMXSW��IR�WY�GEWS��IR�IP�GSVVIWTSRHMIRXI�6IKMWXVS�3JMGMEP��

� 7M� IP� IQTVIWEVMS� JYIVE� TIVWSRE� REXYVEP�� TVIWIRXEV�� JSXSGSTME� PIKMXMQEHE� RSXEVMEPQIRXI� S� GSQTYPWEHE� HI� WY�

(2-� RS� GEHYGEHS� S� HIP� HSGYQIRXS� UYI� LEKE� WYW� ZIGIW�� 7M� IP� IQTVIWEVMS� MRHMZMHYEP� EGXYEWI� FENS� RSQFVI�

GSQIVGMEP�� GYERHS�RS� PS� LEKE� IWXVMGXEQIRXI� GSR� WY�RSQFVI� ]� ETIPPMHSW�� HIFIV��TVSFEV� PE� MRWGVMTGM�R� IR�IP�

6IKMWXVS�HI�PE�4VSTMIHEH�-RHYWXVMEP�HIP�RSQFVI�GSR�IP�UYI�EGX¢E�
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�������� *SXSGSTME�PIKMXMQEHE�RSXEVMEPQIRXI�S�GSQTYPWEHE�HIP�'-*�S�2-*�HIP�IQTVIWEVMS�

�������� (SGYQIRXSW�UYI�EGVIHMXIR��IR�WY�GEWS��PE�VITVIWIRXEGM�R��0SW�UYI�GSQTEVI^GER�S�JMVQIR�TVSTSWMGMSRIW�IR�

RSQFVI�HI�SXVS��TVIWIRXEV�R�TSHIV�FEWXERXI�EP�IJIGXS�]�JSXSGSTME�HI�WY�(�2�-��S�HIP�HSGYQIRXS�UYI�LEKE�WYW�

ZIGIW��7M�PE�IQTVIWE�JYIVE�TIVWSRE�NYV�HMGE�IP�TSHIV�HIFIV��JMKYVEV�MRWGVMXS�IR�IP�6IKMWXVS�1IVGERXMP��7M�WI�

XVEXE�HI�YR�TSHIV�TEVE�EGXS�GSRGVIXS�RS�IW�RIGIWEVME�PE�MRWGVMTGM�R�IR�IP�6IKMWXVS�1IVGERXMP��HI�EGYIVHS�GSR�

IP�%VX�������HIP�6IKPEQIRXS�HIP�6IKMWXVS�1IVGERXMP�

�������� 'IVXMJMGEHS�I\TIHMHS�TSV�IP�VITVIWIRXERXI�PIKEP�HI�PE�IQTVIWE�HIGPEVERHS�PE�ZMKIRGME�HI�PE�IWGVMXYVE�T¢FPMGE�

HI�TSHIV�HIP�VITVIWIRXERXI�]�HI�PEW�GMVGYRWXERGMEW�EGVIHMXEHEW�IR�PE�IWGVMXYVE�HI�PE�WSGMIHEH�

�������� )R�WY�GEWS��GSQTVSQMWS�HI�GSRWXMXYGM�R�HI�YRM�R� XIQTSVEP�HI�IQTVIWEW��)P�GSQTVSQMWS�ZIRHV��JMVQEHS�

TSV� PSW� VITVIWIRXERXIW� HI� PSW� IQTVIWEVMSW�� GSR� TSHIVIW� WYJMGMIRXIW� TEVE� IPPS�� I� MRHMGEV�� PSW� RSQFVIW��

GMVGYRWXERGMEW� ]� TEVXMGMTEGM�R� HI� GEHE� YRS� HI� IPPSW� ]� UYI� EWYQIR� IP� GSQTVSQMWS� HI� GSRWXMXYMVWI�

JSVQEPQIRXI� IR� YRM�R� XIQTSVEP� HI� IQTVIWEW�� GEWS� HI� VIWYPXEV� EHNYHMGEXEVMSW�� 0E� YRM�R� XIQTSVEP� HI�

IQTVIWEW�WI�VIKMV��TSV�PS�HMWTYIWXS�IR�IP�EVX�GYPS���HIP�860'74

�������� (IGPEVEGM�R� VIWTSRWEFPI�SXSVKEHE�ERXI�EYXSVMHEH�EHQMRMWXVEXMZE�� RSXEVMS�T¢FPMGS�Y�SVKERMWQS�TVSJIWMSREP�

GYEPMJMGEHS�� GSQS� TSV� INIQTPS� 'SPIKMS� 4VSJIWMSREP�� '�QEVE� HI� 'SQIVGMS� Y� SXVS� HI� WMQMPEVIW�

GEVEGXIV�WXMGEW��HI�RS�IWXEV�MRGYVWE�PE�IQTVIWE�IR�PEW�TVSLMFMGMSRIW�TEVE�GSRXVEXEV�VIGSKMHEW�IR�IP�%VX�����HIP�

860'74� NYRXS� GSR� PE� HIGPEVEGM�R� VIWTSRWEFPI� HI� LEPPEVWI� EP� GSVVMIRXI� IR� IP� GYQTPMQMIRXS� HI� PEW�

SFPMKEGMSRIW�XVMFYXEVMEW�]�GSR�PE�7IKYVMHEH�7SGMEP�MQTYIWXEW�TSV�PEW�HMWTSWMGMSRIW�ZMKIRXIW��WMR�TIVNYMGMS�HI�

PS� HMWTYIWXS� IR� PE� GP�YWYPE� ���� TEVE� IP� PMGMXEHSV� UYI� VIWYPXEVI� EHNYHMGEXEVMS�� )WXE� HIGPEVEGM�R� WI� VIEPM^EV��

XEQFM�R�HIRXVS�HI�PE�TVSTSWMGM�R�IGSR�QMGE�WIK¢R�IP�QSHIPS�HIP�%RI\S�-�

������ %GVIHMXEGM�R�HI�PSW�VIUYIVMQMIRXSW�TEVE�HIQSWXVEV�PE�WSPZIRGME���

������� 'PEWMJMGEGM�R��0SW�IQTVIWEVMSW�EGVIHMXEV�R�PEW�GSRHMGMSRIW�Q�RMQEW�HI�WSPZIRGME�IGSR�QMGE�]�JMRERGMIVE�]�

TVSJIWMSREP�S�X�GRMGE�TSV�QIHMS�HI�PE�WMKYMIRXI�GPEWMJMGEGM�R�

+VYTS�)��7YFKVYTS����'EXIKSV�E�J�

������� %HWGVMTGM�R�HI�QIHMSW�TIVWSREPIW�S�QEXIVMEPIW�GSRWXMXYXMZSW�HI�SFPMKEGM�R�IWIRGMEP�

%HIQ�W� HI� PE� GPEWMJMGEGM�R� MRHMGEHE� IR� IP� ETEVXEHS� �������� PSW� PMGMXEHSVIW� UYI� HIWIIR� TEVXMGMTEV� IR� PE� TVIWIRXI�

GSRXVEXEGM�R� HIFIV�R� HIQSWXVEV� HMWTSRIV� TEVE� PE� VIEPM^EGM�R� HI� PSW� XVEFENSW� HIP� TIVWSREP� UYI� WI� HIXEPPE� E�

GSRXMRYEGM�R��

�� -RKIRMIVS� WYTIVMSV�GSQTIXIRXI�GSQS� NIJI�HI�SFVE�GSR�Q�W�HI����E�SW�HI�I\TIVMIRGME�IR�SFVEW� WMQMPEVIW��

(IHMGEGM�R�GSQTPIXE�

�� 8�GRMGS� GSQTIXIRXI� GSQS� NIJI� HI� TVSHYGGM�R� GSR� Q�W� HI� �� E�SW� HI� I\TIVMIRGME� IR� SFVEW� WMQMPEVIW��

(IHMGEGM�R�GSQTPIXE�

�� -RKIRMIVS�8�GRMGS�8ST�KVEJS�S�8�GRMGS�GSQTIXIRXI�GSR�GSRSGMQMIRXSW�IR�XSTSKVEJ�E�GSR�Q�W�HI���E�SW�HI�

I\TIVMIRGME�IR�SFVEW�WMQMPEVIW��(IHMGEGM�R�GSQTPIXE

�� %Y\MPMEV�HI�8STSKVEJ�E�GSR�I\TIVMIRGME�WYTIVMSV�E���E�SW�IR�3FVE��(IHMGEGM�R�GSQTPIXE�

�� 8�GRMGS� GSQTIXIRXI� GSR� Q�W� HI� �� E�SW� HI� I\TIVMIRGME� IR� EGXYEGMSRIW� QIHMSEQFMIRXEPIW� ]� HI� GEPMHEH�

6IWTSRWEFPI�HI�PSW�4PERIW�HI�:MKMPERGME�%QFMIRXEP�]�%WIKYVEQMIRXS�HI�PE�'EPMHEH��(IHMGEGM�R�TEVGMEP��

�� 8�GRMGS�GSQTIXIRXI�GSR�Q�W�HI���E�SW�HI�I\TIVMIRGME�VIWTSRWEFPI�HIP�GYQTPMQMIRXS�HIP�4PER�HI�7IKYVMHEH�

]�7EPYH��(IFIV��WIV�YR�8MXYPEHS�GSR�PE�GYEPMJMGEGM�R�EHIGYEHE�E�PE�VIKPEQIRXEGM�R�ZMKIRXI��GSR�Q�W�HI���

E�SW�HI�I\TIVMIRGME�IR�YR�TYIWXS�WMQMPEV�IR�SXVEW�SFVEW��(IHMGEGM�R�GSQTPIXE�

�� )RGEVKEHS�HI�SFVE�GSR�Q�W�HI����E�SW�HI�I\TIVMIRGME�IR�SFVEW�WMQMPEVIW��(IHMGEGM�R�GSQTPIXE�

�� )RGEVKEHS�HI�SFVE�GSR�Q�W�HI���E�SW�HI�I\TIVMIRGME�IR�SFVEW�WMQMPEVIW��(IHMGEGM�R�GSQTPIXE�
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4EVE�NYWXMJMGEV�PS�ERXIVMSV��EHNYRXEV�R�YR�FVIZI�GYVV�GYPS��MRJIVMSV�E���LSNEW�TSV�TIVWSRE��NYRXS�GSR�YRE�HIGPEVEGM�R�

NYVEHE�HI�WY�HMWTSRMFMPMHEH�IR�YR�TPE^S�RS�WYTIVMSV�E���QIWIW�HIWHI�PE�JIGLE�HI�TVIWIRXEGM�R�HI�SJIVXEW��

)R� GEWS� HI� UYI� RS� WI� GYQTPMIVE� PE� TYIWXE� E� HMWTSWMGM�R� HIP� TIVWSREP� TVSTYIWXS� YRE� ZI^� JSVQEPM^EHS� IP� GSRXVEXS��

%GYE1IH�TSHV��STXEV�TSV�PE�VIWSPYGM�R�HIP�QMWQS�

������� (IGPEVEGM�R�WSFVI�IP�GSRSGMQMIRXS�HIP�TVS]IGXS�]�HI�PE�^SRE�HI�SFVEW�

0SW� PMGMXEHSVIW�UYI�HIWIIR�TEVXMGMTEV� IR� IWXE� PMGMXEGM�R��HIFIV�R�TVIWIRXEV�YRE�HIGPEVEGM�R� IR� PSW� X�VQMRSW�

VIUYIVMHSW�IR�IP�ETEVXEHS�����HIP�4PMIKS�HI�4VIWGVMTGMSRIW�8�GRMGEW�4EVXMGYPEVIW�UYI�WI�EHNYRXE�GSQS�ERI\S�

-:�EP�TVIWIRXI�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW��

������� )QTVIWEVMSW�I\XVERNIVSW�

%�PSW�IQTVIWEVMSW�RS�IWTE�SPIW�HI�)WXEHSW�QMIQFVSW�HI�PE�9RM�R�)YVSTIE��]E�GSRGYVVER�EP�GSRXVEXS�EMWPEHEQIRXI�S�

MRXIKVEHSW�IR�YRE�9RM�R�8IQTSVEP�� RS� PIW� WIV��I\MKMFPI� PE�GPEWMJMGEGM�R��)R�IWXI�GEWS�� PE� WSPZIRGME� X�GRMGE�HI� PSW�

IQTVIWEVMSW�WI�EGVIHMXEV��TSV�PSW�WMKYMIRXIW�QIHMSW��

E 6IPEGM�R�HI�PEW�SFVEW�INIGYXEHEW�IR�IP�GYVWS�HI�PSW�GMRGS�¢PXMQSW�E�SW��EZEPEHE�TSV�GIVXMJMGEHSW�HI�FYIRE�

INIGYGM�R�TEVE�PEW�SFVEW�Q�W� MQTSVXERXIW��IWXSW�GIVXMJMGEHSW�MRHMGEV�R�IP� MQTSVXI�� PEW� JIGLEW�]�IP� PYKEV�HI�

INIGYGM�R�HI�PEW�SFVEW�]�WI�TVIGMWEV��WM�WI�VIEPM^EVSR�WIK¢R�PEW�VIKPEW�TSV�PEW�UYI�WI�VMKI�PE�TVSJIWM�R�]�WI�

PPIZEVSR�RSVQEPQIRXI�E�FYIR�X�VQMRS��IR�WY�GEWS��HMGLSW�GIVXMJMGEHSW�WIV�R�GSQYRMGEHSW�HMVIGXEQIRXI�EP�

�VKERS�HI�GSRXVEXEGM�R�TSV�PE�EYXSVMHEH�GSQTIXIRXI�

F (IGPEVEGM�R�MRHMGERHS�PSW�X�GRMGSW�S�PEW�YRMHEHIW�X�GRMGEW��IWX�R�S�RS�MRXIKVEHEW�IR�PE�IQTVIWE��HI�PSW�UYI�

�WXE� HMWTSRKE� TEVE� PE� INIGYGM�R� HI� PEW� SFVEW�� IWTIGMEPQIRXI� PSW� VIWTSRWEFPIW� HIP� GSRXVSP� HI� GEPMHEH��

EGSQTE�EHE�HI�PSW�HSGYQIRXSW�EGVIHMXEXMZSW�GSVVIWTSRHMIRXIW��GSRJSVQI�EP�ETEVXEHS��������

G 8�XYPSW�EGEH�QMGSW�]�TVSJIWMSREPIW�HIP�IQTVIWEVMS�]�HI� PSW�HMVIGXMZSW�HI� PE�IQTVIWE�]�� IR�TEVXMGYPEV��HIP�

VIWTSRWEFPI�S�VIWTSRWEFPIW�HI�PEW�SFVEW�

H (IGPEVEGM�R�WSFVI�PE�TPERXMPPE�QIHME�ERYEP�HI�PE�IQTVIWE�]�PE�MQTSVXERGME�HI�WY�TIVWSREP�HMVIGXMZS�HYVERXI�

PSW�XVIW�¢PXMQSW�E�SW��EGSQTE�EHE�HI�PE�HSGYQIRXEGM�R�NYWXMJMGEXMZE�GSVVIWTSRHMIRXI�

I (IGPEVEGM�R�MRHMGERHS�PE�QEUYMREVME��QEXIVMEP�]�IUYMTS�X�GRMGS�HIP�UYI�WI�HMWTSRHV��TEVE�PE�INIGYGM�R�HI�

PEW�SFVEW��E�PE�UYI�WI�EHNYRXEV��PE�HSGYQIRXEGM�R�EGVIHMXEXMZE�TIVXMRIRXI�

J (IGPEVEGM�R�HI�� EP�QIRSW��HSW�IRXMHEHIW� JMRERGMIVEW�IR� PEW�UYI� WI�LEKE�GSRWXEV�IWXEV�EP� GSVVMIRXI�IR� XSHS�

XMTS�HI�STIVEGMSRIW�GSR�PEW�QMWQEW��

K 'YIRXEW� ERYEPIW� TVIWIRXEHEW� IR� IP� 6IKMWXVS� SJMGMEP� UYI� GSVVIWTSRHE�� 0SW� IQTVIWEVMSW� RS� SFPMKEHSW� E�

TVIWIRXEV� PEW� GYIRXEW� IR�6IKMWXVSW� SJMGMEPIW� TSHV�R� ETSVXEV�� GSQS�QIHMS� EPXIVREXMZS� HI� EGVIHMXEGM�R�� PSW�

PMFVSW�HI�GSRXEFMPMHEH�HIFMHEQIRXI�PIKEPM^EHSW��

(MGLEW�GYIRXEW�HIFIV�R�EGVIHMXEV�UYI�PSW�VIGYVWSW�TVSTMSW�ZMRGYPEHSW�E�RIXS�TEXVMQSRMEP�WSR�GSQS�Q�RMQS�

IP�GMIR�TSV�GMIR�����	�HI�PE�%RYEPMHEH�1IHME�HIP�'SRXVEXS��%1'�IR�EHIPERXI��WMIRHS��

L

QIWIWIR�INIGYGM�R��HI�Q�\MQS4PE^S

���\0MGMXEGM�R&EWI�S4VIWYTYIWX

%1'!
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������� %GVIHMXEGM�R�HIP�GYQTPMQMIRXS�HI�PEW�RSVQEW�HI�KEVERX�E�HI�PE�GEPMHEH��

0SW� PMGMXEHSVIW� HIFIV�R� EGVIHMXEV� XIRIV� MQTPERXEHS� YR� WMWXIQE� HI� GEPMHEH� IR� HIWEVVSPPS�HI� PE� RSVQE� MRXIVREGMSREP�

92)�)2� -73�����������Y�SXVE� RSVQE�IUYMZEPIRXI�� S� NYWXMJMGEV��QIHMERXI� GYEPUYMIV� SXVS�QIHMS� EHIGYEHS�� UYI� WI�

GYQTPIR�PSW�VIUYMWMXSW�HI�GEPMHEH�IWXEFPIGMHSW�IR�IP�WMWXIQE�ERXIW�GMXEHS��IR�IP��QFMXS�HI�XVEFENSW�HI�GSRWXVYGGM�R�

WMQMPEVIW�E�PEW�UYI�WSR�SFNIXS�HIP�GSRXVEXS��

%GYE1IH� VIGSRSGIV�� PSW� GIVXMJMGEHSW� IUYMZEPIRXIW� I\TIHMHSW� TSV� SVKERMWQSW� IWXEFPIGMHSW� IR� GYEPUYMIV� )WXEHS�

QMIQFVS�HI�PE�9RM�R�)YVSTIE��]�XEQFM�R�EGITXEV�R�SXVEW�TVYIFEW�HI�QIHMHEW�IUYMZEPIRXIW�HI�KEVERX�E�HI�PE�GEPMHEH�

UYI�TVIWIRXIR�PSW�IQTVIWEVMSW��

'SQS�VEXMJMGEGM�R�HI�PS�ERXIVMSV��WI�TVIWIRXEV��YR�4PER�HI�%WIKYVEQMIRXS�HI�PE�'EPMHEH�ETPMGEHS�IWTIG�JMGEQIRXI�E�

PE� SFVE� GY]E� GSRXVEXEGM�R� IW� SFNIXS� HI� PE� PMGMXEGM�R�� FEWEHS� IR� IP� WMWXIQE� HI� GEPMHEH� EGVIHMXEHS� ]� IR� IP� UYI� WI�

HIJMRMV�R��

E 4VSGIHMQMIRXSW�GSRGVIXSW�HI�PEW�YRMHEHIW�HI�SFVE��S�HI�PEW�EGXMZMHEHIW��E�GSRXVSPEV�HYVERXI�PE�INIGYGM�R�HI�

PSW�XVEFENSW��]�RSVQEXMZE�ETPMGEFPI�

F 4VSKVEQE�HI�4YRXSW�HI�-RWTIGGM�R�HI�PEW�YRMHEHIW�SFVE�MQTSVXERXIW�]�S�WMRKYPEVIW�

G %GXMZMHEHIW�HI�MRWTIGGM�R�]�IRWE]S��PEFSVEXSVMSW�TVIZMWXSW�MRHMGERHS�WM�WSR�TVSTMSW�S�GSRXVEXEHSW��EW��GSQS�

WY�HSXEGM�R�IR�TIVWSREP�IWTIGMEPM^EHS�]�QEXIVMEP�

H 3VKERM^EGM�R�HIHMGEHE�EP�GSRXVSP�HI�'EPMHEH�

)P�4PER�HI�%WIKYVEQMIRXS�HI�PE�'EPMHEH�EW��VIHEGXEHS�GSVVIWTSRHMIRXI�EP�EHNYHMGEXEVMS��WI�MRGPYMV��GSQS�%RI\S�R����

EP�'SRXVEXS�UYI�%GYE1IH�JSVQEPMGI�GSR�EUYIP�

������� %GVIHMXEGM�R�HIP�GYQTPMQMIRXS�HI�PEW�RSVQEW�HI�KIWXM�R�QIHMSEQFMIRXEP�

0SW�PMGMXEHSVIW�HIFIV�R�EGVIHMXEV� XIRIV�IWXEFPIGMHS�YR�WMWXIQE�HI�KIWXM�R�QIHMSEQFMIRXEP�GSRJSVQI�GSR�IP�WMWXIQE�

GSQYRMXEVMS� HI� KIWXM�R� ]� EYHMXSV�E� QIHMSEQFMIRXEPIW� �)1%7� S� HMWTSRIV� HI� GIVXMJMGEHS� HI� GYQTPMQMIRXS� HI� PE�

RSVQE� MRXIVREGMSREP� 92)�)2� -73� ������ Y� SXVE� RSVQE� IUYMZEPIRXI� S� NYWXMJMGEV�� QIHMERXI� GYEPUYMIV� SXVS� QIHMS�

EHIGYEHS�� UYI� WI� GYQTPIR� PSW� VIUYMWMXSW� HI� KIWXM�R� EQFMIRXEP� IWXEFPIGMHSW� IR� IP� WMWXIQE� ERXIW� GMXEHS� � ]� UYI� WY�

WMWXIQE�HI�KIWXM�R�QIHMSEQFMIRXEP�IW�WYWGITXMFPI�HI�TEVXMGYPEVM^EV�TEVE�PE�SFVE�HI�VIJIVIRGME��

7I�VIGSRSGIV�R� PSW�GIVXMJMGEHSW�IUYMZEPIRXIW�I\TIHMHSW�TSV�SVKERMWQSW�IWXEFPIGMHSW�IR�GYEPUYMIV�)WXEHS�QMIQFVS�

HI� PE�9RM�R�)YVSTIE� ]� XEQFM�R� EGITXEV�R� SXVEW� TVYIFEW� HI�QIHMHEW� IUYMZEPIRXIW� HI� KIWXM�R�QIHMSEQFMIRXEP� UYI�

TVIWIRXIR�PSW�IQTVIWEVMSW��

'SQS� VEXMJMGEGM�R�HI� PS�ERXIVMSV�� WI�TVIWIRXEV��YR�4PER�HI�+IWXM�R�1IHMSEQFMIRXEP� ETPMGEHS�IWTIG�JMGEQIRXI�E� PE�

SFVE� GY]E� GSRXVEXEGM�R� IW� SFNIXS� HI� PE� PMGMXEGM�R�� FEWEHS� IR� IP� WMWXIQE� HI� GEPMHEH� EGVIHMXEHS� ]� IR� IP� UYI� WI�

GSRGVIXEV�R�]�ZEPSVEV�R�PEW�EGGMSRIW�VIUYIVMHEW�IR�PE�(IGPEVEGM�R�HI�-QTEGXS�EQFMIRXEP��EW��GSQS�PE�SVKERM^EGM�R�

HIHMGEHE�EP�GSRXVSP�MRXIVRS�HI�HMGLEW�EGXYEGMSRIW�

������ )R�XSHS�GEWS��PE�MRWGVMTGM�R�HI�PSW�PMGMXEHSVIW�IR�IP�6IKMWXVS�3JMGMEP�HI�0MGMXEHSVIW�]�)QTVIWEW�'PEWMJMGEHEW�

HIP� )WXEHS� EGVIHMXE� WYJMGMIRXIQIRXI� ]�� WEPZS� TVYIFE� IR� GSRXVEVMS�� PEW� GSRHMGMSRIW� HI� ETXMXYH� HIP� IQTVIWEVMS�� IR�

GYERXS� E� WY� TIVWSREPMHEH�� GETEGMHEH� HI� SFVEV�� VITVIWIRXEGM�R�� LEFMPMXEGM�R� TVSJIWMSREP� S� IQTVIWEVMEP�� WSPZIRGME�

IGSR�QMGE�]�JMRERGMIVE�S�GPEWMJMGEGM�R��EW��GSQS�PE�GSRGYVVIRGME�S�RS�GSRGYVVIRGME�HI�PEW�TVSLMFMGMSRIW�HI�GSRXVEXEV�

UYI�HIFER�GSRWXEV�IR�HMGLS�6IKMWXVS��0E�EGVIHMXEGM�R�HI� PS�ERXIVMSV�WI�IJIGXYEV�� WIK¢R� PS�HMWTYIWXS�IR�IP�EVX�GYPS�

�����HIP�860'74

������ 7I�HIFIV��TVIWIRXEV�HIGPEVEGM�R�WSFVI�PE�TIVXIRIRGME�S�RS�E�YR�KVYTS�HI�IQTVIWEW��GSR�I\TVIWE�HIGPEVEGM�R�

HI� WM� GSRGYVVIR� SXVEW� IQTVIWEW� HIP� QMWQS� KVYTS� E� PSW� IJIGXSW� HI� GSRSGIV� WM� IQTVIWEW� HIP� QMWQS� KVYTS� LER�

TVIWIRXEHS�TVSTSWMGMSRIW

����� )WTIGMEPMHEHIW�TEVE�PMGMXEHSVIW�I\XVERNIVSW�

7IV��HI�ETPMGEGM�R�PS�VIGSKMHS�IR�PSW�EVX�GYPSW����������������]�������I�HIP�860'74�
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������ 0E� TVIWIRXEGM�R� HI� HSGYQIRXSW� HIRXVS� HIP� WSFVI� %� TVIZMWXSW� IR� IWXI� ETEVXEHS� UYI� LE]ER� IQMXMHSW� TSV�

QIHMSW� IPIGXV�RMGSW�� MRJSVQ�XMGSW� S� XIPIQ�XMGSW� WIV�R� EHQMXMHSW� WM� LER� WMHS� EYXIRXMGEHSW� QIHMERXI� YR� EJMVQE�

IPIGXV�RMGE�VIGSRSGMHE�HI�EGYIVHS�GSR�PE�PI]����������HI�JMVQE�IPIGXV�RMGE�

������ *IGLE�HI�ETIVXYVE�HIP�WSFVI�%��

)P�TVMQIV�H�E�L�FMP�PEFSVEFPI�IR�%GYEQIH�WMKYMIRXI�EP�HI�TVIWIRXEGM�R�HI�TVSTSWMGMSRIW��

���� '328)2-(3� ()0� 73&6)� &� �HSGYQIRXEGM�R� GSVVIWTSRHMIRXI� E� PSW� GVMXIVMSW� WYFNIXMZSW� HI�

ZEPSVEGM�R�

7MR� TIVNYMGMS� HI� PS� MRHMGEHS� IR� IWXI� ETEVXEHS� ���� IR� IP� ERI\S� �� WI� EQTP�E� IP� HIXEPPI� HIP� GSRXIRMHS� HI� PE�

MRJSVQEGM�R�UYI�LE�HI�MRGPYMV�IP�WSFVI�&��

����� 1IQSVME�GSRWXVYGXMZE�

�������� 'SRGITGM�R�KPSFEP�HI�PE�INIGYGM�R�HI�PE�SFVE�

0E�1IQSVME�HIFIV��WIVZMV�TEVE�I\TPMGMXEV�PEW�FEWIW�IR�UYI�WI�JYRHEQIRXE�IP�4VSKVEQE�HI�8VEFENS�I��MRGPYWS��TEVE�PE�

GSQTPIXE�I\TPMGEGM�R�HI��WXI��

(IWGVMFMV�� PSW� TVSGIWSW� HI� INIGYGM�R� HI� PEW� EGXMZMHEHIW� MQTSVXERXIW� HI� PE� SFVE� ]� VIJPINEV�� YR� IRJSUYI� ]� YR�

TPERXIEQMIRXS�GSVVIGXSW�]�VIEPMWXEW�HIP�GSRNYRXS�HI�PE�QMWQE��XERXS�IR�GYERXS�E�WY�TPERMJMGEGM�R�IR�IP�IWTEGMS�GSQS�

IR� IP� XMIQTS�� XSHS� IPPS� EREPM^EHS� IR� GSLIVIRGME� GSR� PSW� QIHMSW� TVSTYIWXSW�� 0E�1IQSVME� GSRXIRHV�� YR� ER�PMWMW�

GSQTPIXS� HI� PSW� HMWXMRXSW� TVSGIWS� HI� INIGYGM�R� TEVE� GEHE� YRE� HI� PEW� EGXYEGMSRIW� HIJMRMHEW� IR� IP� 4VS]IGXS�

'SRWXVYGXMZS��HIFMIRHS�GSRXIRIV��]�EW��HIFIV��ZIRMV�HMJIVIRGMEHS�IR�IWXI�WSFVI�&��EP�QIRSW�PS�WMKYMIRXI��

�� 'SRGITGM�R�HI�PE�INIGYGM�R�

(IWGVMTGM�R�HI� PE�GSRGITGM�R�KPSFEP�HI� PE�INIGYGM�R�HI� PE�SFVE��TPERXIEQMIRXS� �KIRIVEP�HI� PE�INIGYGM�R�]�

NYWXMJMGEGM�R�HI�PSW�TVSGIHMQMIRXSW�GSRWXVYGXMZSW�GV�XMGSW�]�HIWGVMTGM�R�HI�PSW�QMWQSW��

�� .YWXMJMGEGM�R�HI�PSW�QIHMSW�X�GRMGSW�]�TIVWSREPIW�TEVE�PE�SVKERM^EGM�R�]�KIWXM�R�HI�PE�SFVE�

�%HIGYEGM�R�HI�PE�IWXVYGXYVE�HIP�TIVWSREP�]�EWMKREGM�R�HI�JYRGMSRIW�

�1IXSHSPSK�E�TEVE�PE�KIWXM�R�HI�PE�HSGYQIRXEGM�R��%WIKYVEQMIRXS�HI�PE�GEPMHEH�

�� 4VSTYIWXE�HI�TYIWXE�TVYIFEW�]�TYIWXE�IR�WIVZMGMS�

�(IWGVMTGM�R�HI�PSW�XVEFENSW�RIGIWEVMSW�

�������� 4VSKVEQE�HI�XVEFENSW

�� (IWKPSWI�HI�PE�SFVE�IR�IPIQIRXSW�HI�INIGYGM�R���

'PEVMHEH�]�NYWXMJMGEGM�R�HIP�HIWKPSWI�

�� .YWXMJMGEGM�R�HIP�TVSKVEQE�HI�XVEFENSW��

.YWXMJMGEGM�R� HIP� TVSKVEQE� E� TEVXMV� HIP� HIWKPSWI� IR� IPIQIRXSW� HI� INIGYGM�R� ]� HI� PSW� TVSGIHMQMIRXSW�

GSRWXVYGXMZSW�

+VEHS�HI�HIXEPPI��MRWXEPEGMSRIW�]�VITPERXISW��WIVZMGMSW�EJIGXEHSW��IQMWM�R�HI�TIHMHSW��TPE^SW�HI�WYQMRMWXVS��

TVYIFEW��IRWE]SW��IXG��

4VIZMWM�R�HI�EYXSVM^EGMSRIW�]�PMGIRGMEW�
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(IJMRMGM�R�HI�EGXMZMHEHIW�GV�XMGEW�]�LSPKYVEW�

7I�HIJMRMV�R�PEW�TVSHYGGMSRIW�QIRWYEPIW�TVIZMWXEW�]�PEW�EGYQYPEHEW�E�SVMKIR�HI�SFVE��WMR�XIRIV�IR�GYIRXE�PE�FENE�HI�

PE�TVSTYIWXE�IGSR�QMGE��VITVIWIRXEHEW�QIHMERXI�LMWXSKVEQEW�

7I�ZEPSVEV��TSWMXMZEQIRXI�IP�GSQTVSQMWS��TSV�TEVXI�HIP�GSRXVEXMWXE��HI�TSRIV�IR�WIVZMGMS�IR�YRSW�TPE^SW�Q�\MQSW��

PSW�WMKYMIRXIW�XVEQSW�HI�GSRHYGGM�RIW��

� )R�1YX\EQIP�� IP� XVEQS� HI� GSRHYGGM�R� HIWHI� PE� HIWEPEHSVE� LEWXE� IP� HIT�WMXS� HI� 0SW� 0PERSW� �EP�

QIRSW��EP�I\MWXIRXI��MRGPYMHE�PE�IWXEGM�R�HI�FSQFIS�MRXIVQIHME��IR�YR�TPE^S�HI�HMI^�QIWIW�HIWHI�

PE�JMVQE�HIP�EGXE�HI�VITPERXIS�

� )R�'EQTIPPS��IP�XVEQS�HI�GSRHYGGM�R�IR������*(��HIWHI�IP�RYIZS�HIT�WMXS�HI�6EQIPPEX�LEWXE�WY�

GSRI\M�R�E�PE�VIH�HI�EFEWXIGMQMIRXS�QYRMGMTEP��IR�YR�TPE^S�Q�\MQS�HI�WIMW�QIWIW�HIWHI�PE�JMVQE�

HIP�EGXE�HI�VITPERXIS�

�� -RWXEPEGM�R�]�TYIWXE�IR�QEVGLE�HI�PSW�IUYMTSW�IPIGXVSQIG�RMGSW��

0SW�PMGMXEHSVIW�HIJMRMV�R�IR�WYW�SJIVXEW�PSW�TVSGIHMQMIRXSW�HI�UYI�HMWTSRIR�TEVE�PE�EHIGYEGM�R�S�MRWXEPEGM�R�]�TYIWXE�

IR�QEVGLE�HI�IUYMTSW�IPIGXVSQIG�RMGSW��(IFIV�R�EGSQTE�EV�TVIGSRXVEXSW�S��EP�QIRSW��GEVXEW�HI�GSQTVSQMWS�IR�PEW�

UYI�WI�VIGSNER�IP�WYQMRMWXVS�HI�PSW�IUYMTSW�QIRGMSREHSW��

0E� I\XIRWM�R� Q�\MQE� HI� PE�1IQSVME� 8�GRMGE�� WIV�� HI� ��� T�KMREW� IR� XEQE�S�(-2�%��� 7IV�R� I\GPYMHEW� EUYIPPEW�

SJIVXEW�UYI�RS�GYQTPER�HMGLE�PMQMXEGM�R��

)R� IPPE� WI� XIRHV�R� IR� GYIRXE� PEW� GSRWMHIVEGMSRIW� VIEPM^EHEW� IR� IP� %RI\S� -:� HIP� TVIWIRXI� 4PMIKS� HI� 'P�YWYPEW�

6IKYPEHSVEW��f(SGYQIRXSW�]�TVIWGVMTGMSRIW�UYI�HIJMRIR�IP�SFNIXS�HIP�GSRXVEXSg�

������ 1INSVEW�

2S�TVSGIHI��

������ 0E�MRGPYWM�R�HI�MRJSVQEGM�R�VIPEXMZE�EP�WSFVI�'�IR�IP�WSFVI�&�HIXIVQMREV��PE�I\GPYWM�R�

���� '328)2-(3� ()0� 73&6)� '� �HSGYQIRXEGM�R� GSVVIWTSRHMIRXI� E� PSW� GVMXIVMSW� SFNIXMZSW� HI�

ZEPSVEGM�R�

4VSTSWMGM�R�IGSR�QMGE��

7I�JSVQYPEV��GSRJSVQI�EP�QSHIPS�UYI�JMKYVE�IR�IP�%RI\S�--�E�IWXI�4PMIKS��(I�EGYIVHS�GSR�IP�VIJIVMHS�QSHIPS�� PE�

SJIVXE� WI� TVIWIRXEV�� WMR� -:%�� MRHMG�RHSWI� ETEVXI� E� GY�RXS� EWGMIRHI� IP� � MQTSVXI� UYI�� TSV� IWXI� MQTYIWXS� TVSGIHE�

PMUYMHEV��

%�XSHSW�PSW�IJIGXSW�WI�IRXIRHIV��UYI�PEW�SJIVXEW�TVIWIRXEHEW�GSQTVIRHIR�XSHSW�PSW�KEWXSW�UYI�IP�EHNYHMGEXEVMS�HIFE�

VIEPM^EV� TEVE� IP� GYQTPMQMIRXS� HI� PEW� TVIWXEGMSRIW� GSRXVEXEHEW�� XEPIW� GSQS� PSW� KIRIVEPIW�� JMRERGMIVSW�� FIRIJMGMS��

WIKYVSW�� XVERWTSVXI�� HIWTPE^EQMIRXS�� LSRSVEVMSW� HI� TIVWSREP� X�GRMGS� E� WY� GEVKS�� XEWEW� ]� XSHE� GPEWI� HI� XVMFYXSW� E�

I\GITGM�R�HIP�-:%�UYI�WIV��VITIVGYXMHS�GSQS�TEVXMHE�MRHITIRHMIRXI��

7I�VIGLE^EV��GYEPUYMIV�SJIVXE�UYI�I\GIHE�HIP�TVIWYTYIWXS�FEWI�HI�PMGMXEGM�R�]�UYI�RS�ZIRKE�JSVQYPEHE�GSRJSVQI�EP�

QSHIPS�HIP�%RI\S�--�]�JMVQEHE�TSV�IP�PMGMXEHSV�S�WY�VITVIWIRXERXI��

���� %4)6896%�4�&0-'%�()0�73&6)�&��(3'91)28%'-�2�8�'2-'%

(�E�CCCCCCCCC�HI������E�PEW�������LSVEW�IR�IP�PYKEV�HI�TVIWIRXEGM�R�HI�PEW�SJIVXEW��
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���� %4)6896%�4�&0-'%�()0�73&6)�'��463437-'-�2�)'32�1-'%

(�E�CCCCCCCCC�HI������E�PEW�������LSVEW�IR�IP�PYKEV�HI�TVIWIRXEGM�R�HI�PEW�SJIVXEW��

'�� %(.9(-'%'-�2��

���� '6-8)6-37�()�:%036%'-�2�

������ :EPSVEGM�R�GVMXIVMSW�WYFNIXMZSW�� ZIMRXI�����TYRXSW�

������� 1IQSVME�'SRWXVYGXMZE��ZIMRXI�����TYRXSW��

0EW�TVSTYIWXEW�TVIWIRXEHEW�TSV�PSW�PMGMXEHSVIW�HI�EGYIVHS�GSR�PS�I\MKMHS�IR�PE�GP�YWYPE����WI�ZEPSVEV�R�HI�PE�JSVQE�

WMKYMIRXI��

E 'SRGITGM�R�KPSFEP�HI�PE�INIGYGM�R�HI�PE�SFVE��7I�ZEPSVEV��HI���E����TYRXSW�

�� 'SRGITGM�R�HI�PE�INIGYGM�R��7I�ZEPSVEV��HI���E���TYRXSW

�� .YWXMJMGEGM�R�HI�PSW�QIHMSW�X�GRMGSW�]�TIVWSREPIW�TEVE�PE�SVKERM^EGM�R�]�KIWXM�R�HI�PE�SFVE��7I�ZEPSVEV��HI�

��E���TYRXSW�

�� 4VSTYIWXE�HI�TVYIFEW�]�TYIWXE�IR�WIVZMGMS��7I�ZEPSVEV��HI���E���TYRXSW�

F 4VSKVEQE�HI�XVEFENSW��7I�ZEPSVEV��HI���E����TYRXSW�

�� (IWKPSWI�HI�PE�SFVE�IR�IPIQIRXSW�HI�INIGYGM�R��7I�ZEPSVEV��HI���E���TYRXSW

�� .YWXMJMGEGM�R�HIP�TVSKVEQE�HI�XVEFENSW��7I�ZEPSVEV��HI���E���TYRXSW

�������� 4YRXYEGM�R�X�GRMGE�I\TERHMHE�XSXEP��

'SR�IP�JMR�HI�UYI�PE�TYRXYEGM�R�KPSFEP�TSV�PSW�GSRGITXSW�ZEPSVEHSW�IR����������������XIRKE�IP�TIWS�VIPEXMZS�UYI�WI�PI�

TVIXIRHI�EWMKREV�GSR�VIPEGM�R�E�PE�ZEPSVEGM�R�HI�PE�SJIVXE�IGSR�QMGE��WI�ETPMGEV��E�XSHEW�PEW�SJIVXEW�PE�I\TVIWM�R�UYI�

WI� MRHMGE� E� GSRXMRYEGM�R�� HI� QSHS� UYI� PE� Q�\MQE� TYRXYEGM�R� EWMKREHE� TSV� PSW� EWTIGXSW� ERXIVMSVQIRXI� GMXEHSW�

SFXIRKE�EP�JMREP����TYRXSW��

41

��\463

4*3
M

M
!

IR�HSRHI��

4*3
M
��GSVVIWTSRHI�E�PE�TYRXYEGM�R�JMREP�HI�PE�SJIVXE�fMg��

463
M
��GSVVIWTSRHI�E�PE�TYRXYEGM�R�VIEP�HI�PE�SJIVXE�fMg��

41��IW�PE�TYRXYEGM�R�Q�\MQE�HI�XSHEW�PEW�SJIVXEW��

��������9QFVEP�Q�RMQS�HI�TYRXYEGM�R�HI�PEW�SJIVXEW�X�GRMGEW�

%UYIPPEW�SJIVXEW�GY]E�WYQE�HI�ZEPSVEGMSRIW�IR�PSW�ETEVXEHSW���������]����������I\TERWMSREHEW�GSRJSVQI�EP�ETEVXEHS�

��������RS�EPGERGI� PE� GMJVE�HI����TYRXSW�� RS� GSRXMRYEV�R� IR� IP� TVSGIWS�HI� WIPIGGM�R�HI� PE� SJIVXE�Q�W� ZIRXENSWE��

HIWIGL�RHSWI��TSV�GSRWMKYMIRXI��WY�SJIVXE�IGSR�QMGE��UYI�RS�WIV��EFMIVXE�IR�IP�%GXS�TVIZMWXS�E�XEP�JMR�IR�IWXI�4PMIKS��

������ :EPSVEGM�R�HI�PSW�GVMXIVMSW�SFNIXMZSW��TVSTSWMGM�R�IGSR�QMGE�SGLIRXE����TYRXSW�
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�������� 4YRXYEGM�R�

7I�EWMKREV��PE�TYRXYEGM�R�ETPMGERHS�PSW�WMKYMIRXIW�GVMXIVMSW�

1�RMQS�HI���TYRXSW��3JIVXE�GSVVIWTSRHMIRXI�EP�4VIWYTYIWXS�8MTS�VIGSKMHS�IR�IP�4PMIKS��IR�WY�GEWS��7M�RS�

I\MWXMIVE�YRE�SJIVXE�TSV�IWI�MQTSVXI��WI�EWMKREV�E�IP�ZEPSV�HI���TYRXSW�TEVE�IP�4VIWYTYIWXS�8MTS�GSR�IP�JMR�HI�

VIEPM^EV�PE�MRXIVTSPEGM�R�PMRIEP�E�PE�UYI�WI�LEGI�VIJIVIRGME�Q�W�EHIPERXI�

1�\MQS�HI����TYRXSW��1�\MQE�FENE�GSR�VIWTIGXS�EP�4VIWYTYIWXS�8MTS�HIP�4PMIKS�

0EW�SJIVXEW� WMXYEHEW�IRXVI�IP�4VIWYTYIWXS�8MTS�]�IP�ZEPSV�GSVVIWTSRHMIRXI�E� PE�Q�W�FENE�� WI�ZEPSVEV�R�TSV�

MRXIVTSPEGM�R� PMRIEP� IRXVI� IP� ZEPSV� HI� IWXE� SJIVXE� HI� QIRSV� TVIWYTYIWXS� �TYRXYEGM�R� HI� ��� TYRXSW� ]� IP�

ZEPSVHIP�4VIWYTYIWXS�8MTS��TYRXYEGM�R�HI���TYRXSW

�������� 3JIVXEW�ERSVQEPQIRXI�FENEW�

7I� GSRWMHIVEV�� GSQS� TVIWYRXEQIRXI� ERSVQEP� S� HIWTVSTSVGMSREHE� PE� SJIVXE� UYI� WI� IRGYIRXVI� IR� PSW� WMKYMIRXIW�

WYTYIWXSW��

E 'YERHS��GSRGYVVMIRHS�YR����WSPS�PMGMXEHSV��PE�TVSTSWMGM�R�IGSR�QMGE�WIE�MRJIVMSV�EP�TVIWYTYIWXS�FEWI�

HI�PMGMXEGM�R�IR�Q�W�HI�ZIMRXMGMRGS�����YRMHEHIW�TSVGIRXYEPIW��

F 'YERHS� GSRGYVVER� HSW� ��� PMGMXEHSVIW�� PE� TVSTSWMGM�R� IGSR�QMGE� WIE� MRJIVMSV� IR� Q�W� HI� ZIMRXI� ����

YRMHEHIW�TSVGIRXYEPIW�E�PE�SXVE�SJIVXE��

G 'YERHS� GSRGYVVER� XVIW� ��� PMGMXEHSVIW�� PEW� UYI� WIER� MRJIVMSVIW� IR� Q�W� HI� HMI^� ���� YRMHEHIW�

TSVGIRXYEPIW�E�PE�QIHME�EVMXQ�XMGE�HI�PEW�SJIVXEW�TVIWIRXEHEW��2S�SFWXERXI��WI�I\GPYMV��TEVE�IP�G�QTYXS�

HI� HMGLE�QIHME� PE� SJIVXE� HI� GYERX�E�Q�W� IPIZEHE� GYERHS� WIE� WYTIVMSV� IR�Q�W� HI� HMI^� ���� YRMHEHIW�

TSVGIRXYEPIW� E� HMGLE� QIHME�� )R� GYEPUYMIV� GEWS�� WI� GSRWMHIVEV�� HIWTVSTSVGMSREHE� PE� FENE� WYTIVMSV� E�

ZIMRXMGMRGS�����YRMHEHIW�TSVGIRXYEPIW��

H 'YERHS� GSRGYVVER� GYEXVS� ��� S�Q�W� PMGMXEHSVIW�� PEW� TVSTSWMGMSRIW� IGSR�QMGEW� UYI� WIER� MRJIVMSVIW� EP�

RSZIRXE�]�GMRGS�TSV�GMIRXS�����	�HIP�TVIWYTYIWXS�QIHMS�HI�PEW�SJIVXEW�EFMIVXEW

'YERHS�WI� MHIRXMJMUYI�YRE�TVSTSWMGM�R�UYI�TYIHE�WIV�GSRWMHIVEHE�HIWTVSTSVGMSREHE�S�ERSVQEPQIRXI�FENE��HIFIV��

HEVWI� EYHMIRGME� EP� PMGMXEHSV� UYI� PE� LE]E� TVIWIRXEHS� TEVE� UYI� NYWXMJMUYI� PE� ZEPSVEGM�R� HI� PE� SJIVXE� ]� TVIGMWI� PEW�

GSRHMGMSRIW�HI�PE�QMWQE��IR�TEVXMGYPEV�IR�PS�UYI�WI�VIJMIVI�EP�ELSVVS�UYI�TIVQMXE�IP�TVSGIHMQMIRXS�HI�INIGYGM�R�HIP�

GSRXVEXS�� PEW� WSPYGMSRIW� X�GRMGEW� EHSTXEHEW� ]� PEW� GSRHMGMSRIW� I\GITGMSREPQIRXI� JEZSVEFPIW� HI� UYI� HMWTSRKE� TEVE�

INIGYXEV� PE�TVIWXEGM�R�� PE�SVMKMREPMHEH�HI� PEW�TVIWXEGMSRIW�TVSTYIWXEW�� IP� VIWTIXS�HI� PEW�HMWTSWMGMSRIW� VIPEXMZEW�E� PE�

TVSXIGGM�R�HIP�IQTPIS�]�PEW�GSRHMGMSRIW�HI�XVEFENS�ZMKIRXIW�IR�IP�PYKEV�IR�UYI�WI�ZE]E�E�VIEPM^EV�PE�TVIWXEGM�R��S�PE�

TSWMFPI�SFXIRGM�R�HI�YRE�E]YHE�HI�)WXEHS��

7M�%GYE1IH��GSRWMHIVERHS�PE�NYWXMJMGEGM�R�IJIGXYEHE�TSV�IP�PMGMXEHSV��IWXMQEWI�UYI�PE�SJIVXE�RS�TYIHI�WIV�GYQTPMHE�

GSQS�GSRWIGYIRGME�HI�PE�MRGPYWM�R�HI�ZEPSVIW�ERSVQEPIW�S�HIWTVSTSVGMSREHSW��RS�WIV��XIRMHE�IR�GYIRXE�E�IJIGXSW�HI�

ZEPSVEGM�R�IGSR�QMGE�

'YERHS�IQTVIWEW�TIVXIRIGMIRXIW�E�YR�QMWQS�KVYTS�TVIWIRXIR�HMWXMRXEW�TVSTSWMGMSRIW�TEVE�GSRGYVVMV�MRHMZMHYEPQIRXI�

E�PE�EHNYHMGEGM�R�HI�YR�GSRXVEXS��TEVE�PE�HIXIVQMREGM�R�HIP�YQFVEP�TEVE�PE�GSRWMHIVEGM�R�HI�SJIVXEW�ERSVQEPQIRXI�

FENEW�WI�EPEHS�ERXIVMSVQIRXI��WI�XSQEV��¢RMGEQIRXI�PE�SJIVXE�Q�W�FENE�HI�PEW�TVIWIRXEHEW�TSV�PEW�HMWXMRXEW�IQTVIWEW�

TIVXIRIGMIRXIW� EP�QMWQS�KVYTS�� WMR� GSRWMHIVEV� PEW� HIP� VIWXS��9RE�ZI^� IWXEFPIGMHS� IWI�YQFVEP�� IR� PE� ETPMGEGM�R�HIP�

WMWXIQE� HI� ETVIGMEGM�R� HI� SJIVXEW� ERSVQEPQIRXI� FENEW� WIV�R� GSRWMHIVEHEW� MRHMZMHYEPQIRXI� XSHEW� PEW� SJIVXEW� h

MRGPYMHEW�PEW�UYI�TSV�TIVXIRIGIV�EP�QMWQS�KVYTS�RS�JYIVSR�IR�TVMRGMTMS�XSQEHEW�IR�GYIRXE�TEVE�PE�HIXIVQMREGM�R�HIP�

QIRGMSREHS� YQFVEP��� 2S� SFWXERXI� XSHS� PS� ERXIVMSV�� GYERHS� YRE� SJIVXE� WI� GSRWMHIVI� GSQS� ERSVQEPQIRXI� FENE�� PE�

1IWE�HI�'SRXVEXEGM�R�PS�RSXMJMGEV��EP�MRXIVIWEHS��E�JMR�HI�UYI�TYIHE�NYWXMJMGEV�PE�ZMEFMPMHEH�HI�WY�SJIVXE�]�QERMJMIWXI�

IR�IP�TPE^S�Q�\MQS�HI�XVIW����H�EW�L�FMPIW�HIWHI�PE�VIGITGM�R�HI�PE�GSQYRMGEGM�R�HI�%GYE1IH�PS�UYI�E�IWSW�IJIGXSW�

GSRWMHIVI�STSVXYRS��XVEW�PS�GYEP�PE�1IWE�VIWSPZIV��QSXMZEHEQIRXI�WSFVI�PE�ETVIGMEGM�R�S�RS�HI�SJIVXE�ERSVQEPQIRXI�

FENE��HIFMIRHS�TVSGYVEVWI�IP�EWIWSVEQMIRXS�X�GRMGS�TVSGIHIRXI��
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���� %(.9(-'%'-�2

�������VKERS�HI�GSRXVEXEGM�R��

)P�GSRXVEXS�WIV��EHNYHMGEHS�TSV�IP�'SRWINS�HI�%HQMRMWXVEGM�R�HI�%GYE1IH���

������4VSGIHMQMIRXS��

'SR�TSWXIVMSVMHEH�E�PE�ETIVXYVE�HI�SJIVXEW��%GYE1IH�TVSGIHIV��E�WY�IWXYHMS�]�ZEPSVEGM�R��WIPIGGMSRERHS�PE�SJIVXE�WI�

GSRWMHIVI�IGSR�QMGEQIRXI�Q�W�ZIRXENSWE��XIRMIRHS�IR�GYIRXE�PSW�GVMXIVMSW�HI�PE�GP�YWYPE����HIP�TVIWIRXI�4PMIKS��

)JIGXYEHS� PS�ERXIVMSV�� PE�1IWE�HI�GSRXVEXEGM�R�IPIZEV�� PE�TVSTYIWXE�HI�EHNYHMGEGM�R�EP��VKERS�HI�GSRXVEXEGM�R��IP�

GYEP� VIUYIVMV���QIHMERXI�IP�7IGVIXEVMS�HI� PE�1IWE�HI�GSRXVEXEGM�R��EP� PMGMXEHSV�UYI�LE]E� WMHS�TVSTYIWXS�TEVE�UYI��

HIRXVS� HIP� TPE^S� HI� HMI^� ���� H�EW� L�FMPIW�� E� GSRXEV� HIWHI� IP� WMKYMIRXI� E� EUY�P� IR� UYI� LYFMIVE� VIGMFMHS� IP�

VIUYIVMQMIRXS�� TVIWIRXI� PE� HSGYQIRXEGM�R� NYWXMJMGEXMZE� HI� LEPPEVWI� EP� GSVVMIRXI� IR� IP� GYQTPMQMIRXS� HI� WYW�

SFPMKEGMSRIW� XVMFYXEVMEW� ]� GSR� PE� 7IKYVMHEH� 7SGMEP� S� EYXSVMGI� EP� �VKERS� HI� GSRXVEXEGM�R� TEVE� SFXIRIV� HI� JSVQE�

HMVIGXE�PE�EGVIHMXEGM�R�HI�IPPS��HI�HMWTSRIV�IJIGXMZEQIRXI�HI�PSW�QIHMSW�UYI�WI�LYFMIWI�GSQTVSQIXMHS�E�HIHMGEV�S�

EHWGVMFMV�E�PE�INIGYGM�R�HIP�GSRXVEXS�GSRJSVQI�E�PS�TVIZMWXS�IR�IP�TVIWIRXI�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW��]�HI�

LEFIV�GSRWXMXYMHS�PE�KEVERX�E�HIJMRMXMZE�UYI�WIE�TVSGIHIRXI��0SW�GSVVIWTSRHMIRXIW�GIVXMJMGEHSW�TSHV�R�WIV�I\TIHMHSW�

TSV�QIHMSW�IPIGXV�RMGSW��MRJSVQ�XMGSW�S�XIPIQ�XMGSW��

0E�1IWE� HI� GSRXVEXEGM�R� ERXIW� EPYHMHE� IWXEV�� GSRWXMXYMHE� WIK¢R� PE� GSQTSWMGM�R� ETVSFEHE�QIHMERXI� EGYIVHS� HIP�

'SRWINS�HI�%HQMRMWXVEGM�R�HI����HI�EFVMP�HI�������]�HI�GSRJSVQMHEH�GSR� PS�VIGSKMHS�IR�IP�463')(-1-)283�

-28)623�()�'3286%8%'-�2��ETVSFEHS�TSV�IP�'SRWINS�HI�%HQMRMWXVEGM�R�HI�%GYE1IH�GSR�JIGLE����HI�EFVMP�

HI� ������ TVIZMS� MRJSVQI� JEZSVEFPI� HI� PE� %FSKEG�E� HIP� )WXEHS�� WMR� TIVNYMGMS� HI� PEW� QSHMJMGEGMSRIW� E� UYI� HMGLS�

4VSGIHMQMIRXS�WI�ZMIWI�WSQIXMHS�GSQS�GSRWIGYIRGME�HI�PSW�GEQFMSW�PIKEPIW�UYI�WI�TVSHY^GER��

6IEPM^EHE� PE�TVIWIRXEGM�R�HI� PE�HSGYQIRXEGM�R� VIUYIVMHE�� IP��VKERS�HI�GSRXVEXEGM�R�HIFIV��EHNYHMGEV�IP� GSRXVEXS�

HIRXVS�HI�PSW�GMRGS����H�EW�L�FMPIW�WMKYMIRXIW�E�PE�VIGITGM�R�HI�PE�QMWQE��

2S�TSHV��HIGPEVEVWI�HIWMIVXE�YRE�PMGMXEGM�R�GYERHS�I\MWXE�EPKYRE�SJIVXE�S�TVSTSWMGM�R�UYI�WIE�EHQMWMFPI�HI�EGYIVHS�

GSR�PSW�GVMXIVMSW�UYI�JMKYVER�IR�IP�TVIWIRXI�4PMIKS��

0E�EHNYHMGEGM�R�HIFIV��WIV�QSXMZEHE��RSXMJMG�RHSWI�E�PSW�GERHMHEXSW�S�PMGMXEHSVIW�]��WMQYPX�RIEQIRXI��WI�TYFPMGEV��

IR�IP�TIVJMP�HI�GSRXVEXERXI��

0E� RSXMJMGEGM�R� HIFIV�� GSRXIRIV�� IR� XSHS� GEWS�� PE� MRJSVQEGM�R� RIGIWEVME� UYI� TIVQMXE� EP� PMGMXEHSV� I\GPYMHS� S�

GERHMHEXS�HIWGEVXEHS�MRXIVTSRIV��GSRJSVQI�EP�EVX�GYPS����HIP�860'74��VIGYVWS�WYJMGMIRXIQIRXI�JYRHEHS�GSRXVE�PE�

HIGMWM�R�HI�EHNYHMGEGM�R��)R�TEVXMGYPEV�I\TVIWEV��PSW�WMKYMIRXIW�I\XVIQSW��

E )R� VIPEGM�R� GSR� PSW� GERHMHEXSW� HIWGEVXEHSW�� PE� I\TSWMGM�R� VIWYQMHE� HI� PEW� VE^SRIW� TSV� PEW� UYI� WI� LE]E�

HIWIWXMQEHS�WY�GERHMHEXYVE��

F 'SR�VIWTIGXS�HI�PSW�PMGMXEHSVIW�I\GPYMHSW�HIP�TVSGIHMQMIRXS�HI�EHNYHMGEGM�R��XEQFM�R�IR�JSVQE�VIWYQMHE��

PEW�VE^SRIW�TSV�PEW�UYI�RS�WI�LE]E�EHQMXMHS�WY�SJIVXE��

G )R�XSHS�GEWS��IP�RSQFVI�HIP�EHNYHMGEXEVMS��PEW�GEVEGXIV�WXMGEW�]�ZIRXENEW�HI�PE�TVSTSWMGM�R�HIP�EHNYHMGEXEVMS�

HIXIVQMRERXIW�HI�UYI�LE]E�WMHS�WIPIGGMSREHE�PE�SJIVXE�HI��WXI�GSR�TVIJIVIRGME�E�PEW�UYI�LE]ER�TVIWIRXEHS�

PSW�VIWXERXIW�PMGMXEHSVIW�GY]EW�SJIVXEW�LE]ER�WMHS�EHQMXMHEW��

7IV��HI�ETPMGEGM�R�E�PE�QSXMZEGM�R�HI�PE�EHNYHMGEGM�R�PE�I\GITGM�R�HI�GSRJMHIRGMEPMHEH�GSRXIRMHE�IR�IP�EVX�GYPS�����

HIP�860'74��

)R� XSHS� GEWS�� IR� PE� RSXMJMGEGM�R� ]� IR� IP� TIVJMP� HI� GSRXVEXERXI� WI� MRHMGEV�� IP� TPE^S� IR� UYI� HIFI� TVSGIHIVWI� E� WY�

JSVQEPM^EGM�R�GSRJSVQI�EP�EVX�GYPS�������HIP�GMXEHS�860'74��
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0E� RSXMJMGEGM�R� WI� LEV�� TSV� GYEPUYMIVE� HI� PSW� QIHMSW� UYI� TIVQMXIR� HINEV� GSRWXERGME� HI� WY� VIGITGM�R� TSV� IP�

HIWXMREXEVMS��)R�TEVXMGYPEV��TSHV��IJIGXYEVWI�TSV�GSVVIS�IPIGXV�RMGS�E� PE�HMVIGGM�R�UYI� PSW� PMGMXEHSVIW�S�GERHMHEXSW�

LYFMIWIR�HIWMKREHS�EP�TVIWIRXEV�WYW�TVSTSWMGMSRIW��IR�PSW�X�VQMRSW�IWXEFPIGMHSW�IR�IP�EVX�GYPS����HI�PE�0I]����������

HI� ��� HI� NYRMS�� HI� EGGIWS� IPIGXV�RMGS� HI� PSW� GMYHEHERSW� E� PSW� 7IVZMGMSW� 4¢FPMGSW�� 7MR� IQFEVKS�� IP� TPE^S� TEVE�

GSRWMHIVEV� VIGLE^EHE� PE� RSXMJMGEGM�R�� GSR� PSW� IJIGXSW� TVIZMWXSW� IR� IP� EVX�GYPS� ����� HI� PE� 0I]� ��������� HI� ��� HI�

RSZMIQFVI��WIV��HI�GMRGS����H�EW��

7M� %GYE1IH� TVSGIHMIVE� E� PE� VIRYRGME� E� PE� GIPIFVEGM�R� HIP� GSRXVEXS� S� EP� HIWMWXMQMIRXS� HIP� TVSGIHMQMIRXS� HI�

EHNYHMGEGM�R�GSQTIRWEV�E�E�PSW�PMGMXEHSVIW�TSV�PSW�KEWXSW�IR�UYI�LYFMIWIR�MRGYVVMHS�]�TYHMIVER�HIQSWXVEV�LEWXE�YR�

Q�\MQS�HI�QMP��������IYVSW��

(�� *361%0->%'-�2�()0�'3286%83��

���� (3'91)28%'-�2�.978-*-'%8-:%�%�%4368%6�436�)0�0-'-8%(36�46349)783�

0E�JSVQEPM^EGM�R�HIP�GSRXVEXS�HIFIV��IJIGXYEVWI�RS�Q�W�XEVHI�HI�PSW�UYMRGI�����H�EW�L�FMPIW�WMKYMIRXIW�E�EUY�P�IR�

UYI�WI�VIGMFE�PE�RSXMJMGEGM�R�HI�PE�EHNYHMGEGM�R�E�PSW�PMGMXEHSVIW�]�GERHMHEXSW�IR�PE�JSVQE�TVIZMWXE�IR�IP�EVX�GYPS�������

HIP�860'74��

2S�SFWXERXI��WM�IP�GSRXVEXS�IW�WYWGITXMFPI�HI�VIGYVWS�IWTIGMEP�IR�QEXIVME�HI�GSRXVEXEGM�R�GSRJSVQI�EP�EVX�GYPS������HIP�

GMXEHS�860'74��PE�JSVQEPM^EGM�R�RS�TSHV��IJIGXYEVWI�ERXIW�HI�UYI�XVERWGYVVER�UYMRGI�����H�EW�L�FMPIW�HIWHI�UYI�WI�

VIQMXE�PE�RSXMJMGEGM�R�HI�PE�EHNYHMGEGM�R�E�PSW�PMGMXEHSVIW�]�GERHMHEXSW��

)P��VKERS�HI�GSRXVEXEGM�R�VIUYIVMV��EP�EHNYHMGEXEVMS�TEVE�UYI�JSVQEPMGI�IP�GSRXVEXS�IR�TPE^S�RS�WYTIVMSV�E�GMRGS����

H�EW� E� GSRXEV� HIWHI� IP� WMKYMIRXI� E� EUYIP� IR� UYI� LYFMIVE� VIGMFMHS� IP� VIUYIVMQMIRXS�� YRE� ZI^� XVERWGYVVMHS� IP� TPE^S�

TVIZMWXS� IR� IP� T�VVEJS� ERXIVMSV� WMR� UYI� WI� LYFMIVE� MRXIVTYIWXS� VIGYVWS� UYI� PPIZI� ETEVINEHE� PE� WYWTIRWM�R� HI� PE�

JSVQEPM^EGM�R�HIP�GSRXVEXS��(I� MKYEP� JSVQE�TVSGIHIV��GYERHS�IP��VKERS�GSQTIXIRXI�TEVE� PE� VIWSPYGM�R�HIP� VIGYVWS�

LYFMIVE�PIZERXEHS�PE�WYWTIRWM�R��

'YERHS�TSV�GEYWEW�MQTYXEFPIW�EP�EHNYHMGEXEVMS�RS�WI�LYFMIWI�JSVQEPM^EHS�IP�GSRXVEXS�HIRXVS�HIP�TPE^S�MRHMGEHS��PE�

%HQMRMWXVEGM�R�TSHV��EGSVHEV�PE�MRGEYXEGM�R�WSFVI�PE�KEVERX�E�HIJMRMXMZE�HIP�MQTSVXI�HI�PE�KEVERX�E�TVSZMWMSREP�UYI��

IR� WY� GEWS�� LYFMIWI� I\MKMHS��)R� GYEPUYMIV� GEWS�� HI�RS� JSVQEPM^EVWI� IP� GSRXVEXS� IR� IP� TPE^S�TVIZMWXS�� IP� �VKERS�HI�

GSRXVEXEGM�R�TSHV��HIGPEVEV�WMR�IJIGXS�PE�EHNYHMGEGM�R�HIP�GSRXVEXS��

7M� PEW� GEYWEW�HI� PE� RS� JSVQEPM^EGM�R� JYIVIR� MQTYXEFPIW� E�%GYE1IH�� WI� MRHIQRM^EV�� EP�'SRXVEXMWXE� HI� PSW� HE�SW�]�

TIVNYMGMSW�UYI�PE�HIQSVE�PI�TYHMIVE�SGEWMSREV��

2S�TSHV��MRMGMEVWI�PE�INIGYGM�R�HIP�GSRXVEXS�WMR�WY�TVIZME�JSVQEPM^EGM�R��I\GITXS�IR�PSW�GEWSW�TVIZMWXSW�IR�IP�EVX�GYPS�

����HIP�860'74��

)R�IP�WYTYIWXS�HI�UYI�IP�I\TIHMIRXI�WI�LE]E�EHNYHMGEHS�E�YRE�9RM�R�8IQTSVEP�HI�)QTVIWEW��HI�JSVQE�TVIZME�E�PE�

JSVQEPM^EGM�R�HIP�GSRXVEXS��PEW�IQTVIWEW�UYI�GSQTSRKER�HMGLE�9RM�R�HIFIV�R�EGVIHMXEV�PE�GSRWXMXYGM�R�HI�PE�QMWQE��

IR�IWGVMXYVE�T¢FPMGE��]�IP�'-*�EWMKREHS�E�PE�98)��
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1IHMERXI�GSRXVEXS��

%P�HSGYQIRXS�UYI�WI�JSVQEPMGI�WI�YRMV�R�GSQS�ERI\SW�PSW�WMKYMIRXIW�HSGYQIRXSW��

� 4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW��UYI� WI�EHNYRXE�GSQS�%RI\S�R����EP� GSRXVEXS��]�IR�IP�UYI�IWX�� MRGPYMHS�

GSQS�%RI\S�:�EP�QMWQS��IP�4PMIKS�HI�4VIWGVMTGMSRIW�X�GRMGEW�TEVXMGYPEVIW�

� 3JIVXE��X�GRMGE�]�IGSR�QMGE�TVIWIRXEHE�TSV�IP�'SRXVEXMWXE��UYI�WI�EHNYRXE�GSQS�%RI\S�R����EP�GSRXVEXS

� 4VS]IGXS�GSRWXVYGXMZS��MRXIKVEHS�TSV�PSW�HSGYQIRXSW�UYI�WI�HIXEPPER�IR�PE�'P�YWYPE���HIP�GSRXVEXS��]�UYI�WI�

EHNYRXE�GSQS�%RI\S�R����EP�QMWQS�

� 6IPEGM�R�HI�QIHMSW�TIVWSREPIW�]�QEXIVMEPIW�UYI��GSQS�Q�RMQS��IP�'SRXVEXMWXE�HIFIV��EHWGVMFMV�E�PE�3FVE��

UYI�WI�EHNYRXE�GSQS�%RI\S�R����EP�'SRXVEXS�

� 4VSKVEQE�HI�SGYTEGM�R�HI�XIVVIRSW�]�VITSWMGM�R�HI�WIVZMGMSW��IR�WY�GEWS��WI�EHNYRXE�GSQS�%RI\S�R�����

� 4VSKVEQE�HI�8VEFENSW�GSR�JMNEGM�R�HI�QIRWYEPMHEHIW��WI�EHNYRXER�GSQS�%RI\S�R����

� 4PER�HI�%WIKYVEQMIRXS�HI�PE�'EPMHEH��WI�EHNYRXE�GSQS�%RI\S�R����

� )WXYHMS�HI�7IKYVMHEH�]�7EPYH��WI�EHNYRXE�GSQS�%RI\S�R����

� 6IUYMWMXSW�JYRHEQIRXEPIW�TEVE�PSW�GSRXVEXSW�HI�WIKYVSW��WI�EHNYRXE�GSQS�%RI\S�R����

�� 'STME�HI�PE�KEVERX�E�HIJMRMXMZE��WI�EHNYRXE�GSQS�%RI\S�R�����

�� )WGVMXYVE�HI�ETSHIVEQMIRXS�HIP�VITVIWIRXERXI�HIP�'SRXVEXMWXE��WI�EHNYRXE�GSQS�%RI\S�R�����

�� (SGYQIRXSW� HI� RSQFVEQMIRXS� ]� EGITXEGM�R� HIP� (IPIKEHS� HIP� 'SRXVEXMWXE�� HIP� .IJI� HI� 3FVE� ]� HIP�

VIWTSRWEFPI�HI�7IKYVMHEH�]�7EPYH��WI�EHNYRXER�GSQS�%RI\SW�R�����]����

���� %292'-37�

)P�MQTSVXI�Q�\MQS�HI�PSW�KEWXSW�HI�TYFPMGMHEH�HI�PE�PMGMXEGM�R�E�EFSREV�TSV�IP�EHNYHMGEXEVMS�IW�HI�������IYVSW�

)�� ).)'9'-�2�()0�'3286%83��

���� '3286%83�

-RJSVQEGM�R� KIRIVEP�� )P� GSRXVEXS� XMIRI� TSV� SFNIXS� VIKYPEV� PSW� X�VQMRSW� ]� GSRHMGMSRIW� IR� UYI� IP� EHNYHMGEXEVMS�

INIGYXEV�� PSW� XVEFENSW� IRGSQIRHEHSW� TEVE� PPIKEV� EP� VIWYPXEHS� JMREP� HI� IRXVIKE� HI� PSW� QMWQSW�� TVIWXERHS� KEVERX�E�

VIWTIGXS�HI�IPPSW��E�GEQFMS�HI�YR�4VIGMS��)P�QSHIPS�HI�GSRXVEXS�WI�EHNYRXE�GSQS�%RI\S�:�EP�TVIWIRXI�4PMIKS�

7YFGSRXVEXEGM�R��)P�GSRXVEXMWXE�TSHV��GSRGIVXEV�GSR�XIVGIVSW�PE�VIEPM^EGM�R�TEVGMEP�HI�PE�TVIWXEGM�R��IR�PSW�X�VQMRSW�

TVIZMWXSW�IR�IP�GSRXVEXS��TVIZME�EYXSVM^EGM�R�HI�%GYE1IH��

4IREPMHEHIW��%GYE1IH� XIRHV��HIVIGLS� E� PE� MQTSWMGM�R�HI�TIREPMHEHIW� EP� GSRXVEXMWXE� IR� PSW� GEWSW�TVIZMWXSW� IR� IP�

GSRXVEXS��

4PE^S�HI�-RMGMS�HIP�GSRXVEXS��)P�GSRXVEXS�WI�MRMGMEV��EP�H�E�WMKYMIRXI�HI�WY�JMVQE��
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'SVVIWTSRHI�E�%GYE1IH�UYI�PS�INIVGIV��TSV�QIHMS�HI�PE�TIVWSRE�UYI�IR�WY�QSQIRXS�HIWMKRI�]�UYI�WI�HMVMKMV��EP�

GSRXVEXMWXE�]�E�WY�TIVWSREP�E�XVEZ�W�HIP�MRXIVPSGYXSV�UYI��WXI�LE]E�HIWMKREHS��

0E�HSGYQIRXEGM�R�KIRIVEHE�HYVERXI�PE�VIEPM^EGM�R�HIP�WIVZMGMS�LEFV��HI�WIV�VIZMWEHE�]�JMVQEHE�TSV�PE�TIVWSRE�J�WMGE�

VIWTSRWEFPI�HI�PE�INIGYGM�R�HIP�GSRXVEXS�TSV�TEVXI�HIP�GSRXVEXMWXE��

���� 6):-7-�2�()�46)'-37

*�VQYPE�R������H�IP�6IEP�(IGVIXS������������HI���HI�SGXYFVI��ETPMGEFPI�E�SFVEW�LMHV�YPMGEW�GSR�EPXS�GSRXIRMHS�IR�

WMHIVYVKME��GIQIRXS�]�VSGEW�]��VMHSW��IR�WYWXMXYGM�R�HI�PE�ERXMKYE�J�VQYPE�R���HIP�6(�����������
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/X��'SIJMGMIRXI�HI�VIZMWM�R�

,���RHMGI�HIP�GSWXI�HI�PE�QERS�HI�SFVE�

)���RHMGI�HIP�GSWXI�HI�PE�IRIVK�E�

'���RHMGI�HIP�GSWXI�HIP�GIQIRXS�

7���RHMGI�HIP�GSWXI�HI�PSW�QEXIVMEPIW�WMHIV¢VKMGSW�

4���RHMGI�HIP�GSWXI�HI�PSW�TVSHYGXSW�TP�WXMGSW�

6���RHMGI�HIP�GSWXI�HI�PSW��VMHSW�]�VSGEW�

8���RHMGI�HIP�GSWXI�HI�PSW�QEXIVMEPIW�IPIGXV�RMGSW�

���� '9140-1-)283�()�'32(-'-32)7��

)P�EHNYHMGEXEVMS�WI�SFPMKE�I\TVIWEQIRXI�EP�GYQTPMQMIRXS�HI�PSW�VIUYMWMXSW�I\MKMHSW�TSV�PE�PIKMWPEGM�R�ZMKIRXI�GSR�VIPEGM�R�

EP�SFNIXS�HI�WY�EGXMZMHEH�]�HI�PE�LSNE�HI�TIHMHS�S�HIP�GSRXVEXS��EW��GSQS�EP�GYQTPMQMIRXS�HI�PSW�VIUYMWMXSW�X�GRMGSW�UYI�PI�

WIER�I\MKMHSW�TSV�%GYE1IH�IR�EXIRGM�R�E�PS�IWXEFPIGMHS�IR�IP�TVIWIRXI�4PMIKS�]�IR�PS�SJIVXEHS�TSV�IP�EHNYHMGEXEVMS��4EVE�

EGVIHMXEV� IP� GYQTPMQMIRXS� HI� XEPIW� SFPMKEGMSRIW� %GYE1IH� TSHV�� VIUYIVMV� EP� EHNYHMGEXEVMS� PE� TVIWIRXEGM�R� HI� PSW�

HSGYQIRXSW�UYI�GSRWMHIVI�RIGIWEVMSW�TEVE�XEP�JMR��
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'3286%8-78%�

���'SVVIWTSRHI�I\GPYWMZEQIRXI�E� PE�IQTVIWE�GSRXVEXMWXE� PE� WIPIGGM�R�HIP�TIVWSREP�UYI�� VIYRMIRHS� PSW� VIUYMWMXSW�HI�

XMXYPEGM�R� ]� I\TIVMIRGME� I\MKMHSW� IR� IP� TPMIKS�� JSVQEV�� TEVXI� HIP� IUYMTS� HI� XVEFENS� EHWGVMXS� E� PE� INIGYGM�R� HIP�

GSRXVEXS�� WMR� TIVNYMGMS� HI� PE� ZIVMJMGEGM�R� TSV� TEVXI� HIP� IUYMTS� HI� XVEFENS� EHWGVMXS� E� PE� INIGYGM�R� HIP� GSRXVEXS�� WMR�

TIVNYMGMS� HI� PE� ZIVMJMGEGM�R� TSV� TEVXI� HI� PE� fIRXMHEH� GSRXVEXERXIg� HIP� GYQTPMQMIRXS� HI� EUYIPPSW� VIUYMWMXSW�� 0E�

IQTVIWE�GSRXVEXMWXE�TVSGYVEV��UYI�I\MWXE�IWXEFMPMHEH�IR�IP�IUYMTS�HI�XVEFENS��]�UYI�PEW�ZEVMEGMSRIW�IR�WY�GSQTSWMGM�R�

WIER� TYRXYEPIW� ]� SFIHI^GER� E� VE^SRIW� NYWXMJMGEHEW�� IR� SVHIR� E� RS� EPXIVEV� IP� FYIR� JYRGMSREQMIRXS� HIP� WIVZMGMS��

MRJSVQERHS�IR�XSHS�QSQIRXS�E�PE�IRXMHEH�GSRXVEXERXI��

��� 0E� IQTVIWE� GSRXVEXMWXE� EWYQI� PE� SFPMKEGM�R� HI� INIVGIV� � HI� QSHS� VIEP�� IJIGXMZS� ]� GSRXMRYS�� WSFVI� IP� TIVWSREP�

MRXIKVERXI� HIP� IUYMTS� HI� XVEFENS� IRGEVKEHS� HI� PE� INIGYGM�R� HIP� GSRXVEXS�� IP� TSHIV� HI� HMVIGGM�R� MRLIVIRXI� E� XSHS�

IQTVIWEVMS�� )R� TEVXMGYPEV�� EWYQMV�� PE� RIKSGMEGM�R� ]� TEKS� HI� PSW� WEPEVMSW�� PE� GSRGIWM�R� HI� TIVQMWSW�� PMGIRGMEW� ]�

ZEGEGMSRIW��PEW�WYWXMXYGMSRIW�HI�PSW�XVEFENEHSVIW�IR�GEWSW�HI�FENE�S�EYWIRGME��PEW�SFPMKEGMSRIW�PIKEPIW�IR�QEXIVME�HI�

7IKYVMHEH� 7SGMEP�� MRGPYMHS� IP� EFSRS� HI� GSXM^EGMSRIW� ]� IP� TEKS� HI� TVIWXEGMSRIW�� GYERHS� TVSGIHE�� PEW� SFPMKEGMSRIW�

PIKEPIW� IR�QEXIVME� HI� TVIZIRGM�R� HI� VMIWKSW� PEFSVEPIW�� IP� INIVGMGMS� HI� PE� TSXIWXEH� HMWGMTPMREVME�� EW�� GSQS� GYERXSW�

HIVIGLSW�]�SFPMKEGMSRIW�WI�HIVMZIR�HI�PE�VIPEGM�R�GSRXVEGXYEP�IRXVI�IQTPIEHS�]�IQTPIEHSV��

��� 0E� IQTVIWE� GSRXVEXMWXE� ZIPEV�� IWTIGMEPQIRXI� TSV� UYI� PSW� XVEFENEHSVIW� EHWGVMXSW� E� PE� INIGYGM�R� HIP� GSRXVEXS�

HIWEVVSPPIR�WY�EGXMZMHEH�WMR�I\XVEPMQMXEVWI�IR�PEW�JYRGMSRIW�HIWIQTI�EHEW�VIWTIGXS�HI�PE�EGXMZMHEH�HIPMQMXEHE�IR�IP�

TPMIKS�GSQS�SFNIXS�HIP�GSRXVEXS��

���0E�IQTVIWE�GSRXVEXMWXE�IWXEV��SFPMKEHE�E�INIGYXEV�IP� GSRXVEXS�IR� WYW�TVSTMEW�HITIRHIRGMEW�S� MRWXEPEGMSRIW� WEPZS�

UYI�� I\GITGMSREPQIRXI� WIE� EYXSVM^EHE� E� TVIWXEV� WYW� WIVZMGMSW� IR� PEW� HITIRHIRGMEW� HI� PSW� IRXIW�� SVKERMWQSW� ]�

IRXMHEHIW�UYI�JSVQER�TEVXI�HIP�WIGXSV�T¢FPMGS��)R�IWXI�GEWS��IP�TIVWSREP�HI�PE�IQTVIWE�GSRXVEXMWXE�SGYTEV��IWTEGMSW�

HI� XVEFENS�HMJIVIRGMEHSW�HI� PSW�UYI�SGYTER� PSW�IQTPIEHSW�T¢FPMGSW��'SVVIWTSRHI� XEQFM�R�E� PE�IQTVIWE�GSRXVEXMWXE�

ZIPEV�TSV�IP�GYQTPMQMIRXS�HI�IWXE�SFPMKEGM�R���

���0E� IQTVIWE� GSRXVEXMWXE� HIFIV��HIWMKREV� EP�QIRSW�YR� GSSVHMREHSV� X�GRMGS�S� VIWTSRWEFPI� MRXIKVEHS� IR� WY�TVSTME�

TPERXMPPE�UYI�XIRHV��IRXVI�WYW�SFPMKEGMSRIW��

E %GXYEV�GSQS�MRXIVPSGYXSV�HI�PE�IQTVIWE�GSRXVEXMWXE�JVIRXI�E�PE�IRXMHEH�GSRXVEXERXI��GEREPM^ERHS�PE�GSQYRMGEGM�R�

IRXVI� PE�IQTVIWE�GSRXVEXMWXE� ]�IP�TIVWSREP� MRXIKVERXI�HIP�IUYMTS�HI� XVEFENS�EHWGVMXS�EP� GSRXVEXS��HI�YR� PEHS�]� PE�

IRXMHEH�GSRXVEXERXI��HI�SXVS�PEHS��IR�XSHS�PS�VIPEXMZS�E�PEW�GYIWXMSRIW�HIVMZEHEW�HI�PE�INIGYGM�R�HIP�GSRXVEXS��

F (MWXVMFYMV�IP�XVEFENS�IRXVI�IP�TIVWSREP�IRGEVKEHS�HI�PE�INIGYGM�R�HIP�GSRXVEXS��I�MQTEVXMV�E�HMGLSW�XVEFENEHSVIW�PEW�

�VHIRIW�I�MRWXVYGGMSRIW�HI�XVEFENS�UYI�WIER�RIGIWEVMEW�IR�VIPEGM�R�GSR�PE�TVIWXEGM�R�HIP�WIVZMGMS�GSRXVEXEHS��

G 7YTIVZMWEV� IP� GSVVIGXS�HIWIQTI�S�TSV�TEVXI� HIP� TIVWSREP� MRXIKVERXI�HIP� IUYMTS�HI� XVEFENS�HI� PEW� JYRGMSRIW�UYI�

XMIRIR�IRGSQIRHEHEW��EW��GSQS�GSRXVSPEV�PE�EWMWXIRGME�HI�HMGLS�TIVWSREP�EP�TYIWXS�HI�XVEFENS��

H 3VKERM^EV� IP� V�KMQIR� HI� ZEGEGMSRIW� HIP� TIVWSREP� EHWGVMXS� E� PE� INIGYGM�R� HIP� GSRXVEXS�� HIFMIRHS� E� XEP� IJIGXS�

GSSVHMREVWI� EHIGYEHEQIRXI� PE� IQTVIWE� GSRXVEXMWXE� GSR� PE� IRXMHEH� GSRXVEXERXI�� E� IJIGXSW� HI� RS� EPXIVEV� IP� FYIR�

JYRGMSREQMIRXS�HIP�WIVZMGMS��

I -RJSVQEV� E� PE� IRXMHEH� GSRXVEXERXI� EGIVGE� HI� PEW� ZEVMEGMSRIW�� SGEWMSREPIW� S� TIVQERIRXIW�� IR� PE� GSQTSWMGM�R� HIP�

IUYMTS�HI�XVEFENS�EHWGVMXS�E�PE�INIGYGM�R�HIP�GSRXVEXS��

���� 40%>3���4)6�3(3�()�+%6%28�%�

)P�TPE^S�S�TIV�SHS�HI�KEVERX�E�WIV��HI�HSW����E�SW�E�TEVXMV�HI�PE�JIGLE�HI�6IGITGM�R�HI�PEW�3FVEW�
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*�� 6�+-1)2�%40-'%&0)�

���� 6�+-1)2�.96�(-'3�

0E�TVITEVEGM�R�]�EHNYHMGEGM�R�HIP�GSRXVEXS��WYNIXS�E�VIKYPEGM�R�EVQSRM^EHE��WI�WYNIXE�E�PSW�TVIGITXSW�HIP�860'74�

GSR� PEW� EHETXEGMSRIW� TVIZMWXEW� IR� IP� EVX�GYPS� ����� ETPMG�RHSWI� WYTPIXSVMEQIRXI� PEW� VIWXERXIW� RSVQEW� HI� HIVIGLS�

TVMZEHS��

0SW�IJIGXSW�]�I\XMRGM�R�HIP�GSRXVEXS�WI�WYNIXE�EP�HIVIGLS�GSQ¢R��2S�SFWXERXI��WIV�R�HI�ETPMGEGM�R�PEW�RSVQEW�HIP�8�XYPS�:�

HIP�0MFVS�-�HIP�860'74��WSFVI�QSHMJMGEGM�R�HI�PSW�GSRXVEXSW��

���� 6):-7-32�()�()'-7-32)7�)2�1%8)6-%�()�'3286%8%'-32�

)W�HI�ETPMGEGM�R�PS�TVIZMWXS�IR�PSW�EVX�GYPS����E����HIP�860'74�

���� '32863:)67-%7�)2�0%�).)'9'-�2�=�*-2%0->%'-32�()0�'3286%83�

0EW� GSRXVSZIVWMEW� UYI� TYHMIVER� WYVKMV� IRXVI� PEW� TEVXIW� IR� VIPEGM�R� GSR� PE� INIGYGM�R� HIP� GSRXVEXS� WI� VIWSPZIV�R�

QIHMERXI�EVFMXVENI�EHQMRMWXVEHS�TSV�PE�'SVXI�)WTE�SPE�HI�%VFMXVENI��

%2)<3�-��13()03�()�()'0%6%'-�2�6)74327%&0)�

%2)<3�--��13()03�()�463437-'-�2�)'32�1-'%�

%2)<3�---��13()03�()�+%6%28�%�()*-2-8-:%�

%2)<3�-:��(3'91)2837�=�46)7'6-4'-32)7�59)�()*-2)2�)0�3&.)83�()0�'3286%83��

%2)<3�:��13()03�()�'3286%83�

%2)<3�:-��13(-*-'%'-32)7�%0�'3286%83�

7YTIVZMWEHS�TSV�IP�WYFHMVIGXSV�HI�GSRXVEXEGM�R�]�WYTIVZMWM�R�

*)',%��� � � � � � � � *-61%�
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)P�WSFVI�&�HIFIV��MRGPYMV�PE�HSGYQIRXEGM�R�TVIGMWE�TEVE�EGVIHMXEV�IP�GYQTPMQMIRXS�HI�PEW�I\MKIRGMEW�TVIZMWXEW�

IR�IP�%RI\S�-:��f4PMIKS�HI�4VIWGVMTGMSRIW�8�GRMGEW�4EVXMGYPEVIWg��]�TEVE�TIVQMXMV�PE�ZEPSVEGM�R�HI�PE�SJIVXE�

X�GRMGE��'SRGVIXEQIRXI��WI�GSQTSRHV��HI�PE�WMKYMIRXI�HSGYQIRXEGM�R��

��������� 'SRGITGM�R�KPSFEP�HI�PE�INIGYGM�R�HI�PE�SFVE

7I� VIEPM^EV�� YR� IWXYHMS� HI� PE� HSGYQIRXEGM�R� X�GRMGE� IRXVIKEHE� NYRXS� GSR� IP� TVIWIRXI� 4PMIKS�� IR� PE� UYI� WI�

MRGPY]I�IP�TVS]IGXS�GSRWXVYGXMZS�SFNIXS�HI�IWXE�PMGMXEGM�R��TEVE�PS�GYEP�WI�XIRHV��IR�GYIRXE�XSHS�PS�WSPMGMXEHS�

IR�IP�GMXEHS�%RI\S�-:�]��IR�GSRGVIXS��PS�VIUYIVMHS�IR�WY�IT�KVEJI���IR�GYERXS�E�PSW�'32(-'-32%28)7�()�

).)'9'-�2�()�0%7�3&6%7�%�-2'09-6�)2�0%�1)136-%�8�'2-'%��7MR�WIV�YRE�VIPEGM�R�I\LEYWXMZE�

PEW�GYIWXMSRIW�E�EREPM^EV�WIV�R��

7I�IJIGXYEV��YR�ER�PMWMW�HI�PSW�GSRHMGMSRERXIW�HI�INIGYGM�R��

7I�I\TSRHV��IP�TPERXIEQMIRXS�KIRIVEP�HI�PE�INIGYGM�R�HI�PEW�SFVEW��

7I�NYWXMJMGEV��PE�WIPIGGM�R�HI�PSW�TVSGIHMQMIRXSW�GSRWXVYGXMZSW�GV�XMGSW�]�HIWGVMTGM�R�HI�PSW�QMWQSW�

7I�TPERXIEV��PE�IWXVYGXYVE�HIP�QIHMSW�X�GRMGSW�]�TIVWSREP�EWMKREHS�TEVE�PE�INIGYGM�R�HI�PEW�SFVEW�

7I�HIWGVMFMV�R�PSW�XVEFENSW�RIGIWEVMSW�TVSTYIWXSW�TEVE�PEW�TVYIFEW�]�TYIWXE�IR�WIVZMGMS��

0E�I\XIRWM�R�Q�\MQE�HIP�ER�PMWMW�HI�PE�VIJIVMHE�HSGYQIRXEGM�R�WIV��HI����T�KMREW�IR�XEQE�S�(-2�%��

��������� 4VSKVEQE�HI�XVEFENS

0E�1IQSVME�HIFIV��WIVZMV�TEVE�I\TPMGMXEV�PEW�FEWIW�IR�UYI�WI�JYRHEQIRXE�IP�4VSKVEQE�HI�8VEFENS�I��MRGPYWS��

TEVE�PE�GSQTPIXE�I\TPMGEGM�R�HI��WXI��

(IWGVMFMV�� PSW�TVSGIWSW�HI�INIGYGM�R�HI� PEW�EGXMZMHEHIW� MQTSVXERXIW�HI� PE�SFVE�]� VIJPINEV��YR�IRJSUYI�]�YR�

TPERXIEQMIRXS�GSVVIGXSW�]�VIEPMWXEW�HIP�GSRNYRXS�HI�PE�QMWQE��XERXS�IR�GYERXS�E�WY�TPERMJMGEGM�R�IR�IP�IWTEGMS�

GSQS�IR�IP�XMIQTS��XSHS�IPPS�EREPM^EHS�IR�GSLIVIRGME�GSR�PSW�QIHMSW�TVSTYIWXSW��

0E� 1IQSVME� GSRXIRHV�� YR� ER�PMWMW� GSQTPIXS� HI� PSW� HMWXMRXSW� TVSGIWS� HI� INIGYGM�R� TEVE� GEHE� YRE� HI� PEW�

EGXYEGMSRIW�HIJMRMHEW�IR�IP�4VS]IGXS�'SRWXVYGXMZS��HIFMIRHS�GSRXIRIV��]�EW��HIFIV��ZIRMV�HMJIVIRGMEHS�IR�IWXI�

WSFVI�&��EP�QIRSW�PS�WMKYMIRXI��

� (IWKPSWI�HI�PE�SFVE�IR�IPIQIRXSW�HI�INIGYGM�R�

� .YWXMJMGEGM�R�HIP�TVSKVEQE�HI�HIXEPPI��GSRHMGMSRERXIW��VIRHMQMIRXSW��IUYMTSWd7I�VIJPINEV��PEW�JIGLEW�

HI� MRMGMS� ]� JMREP� HI� PEW� EGXMZMHEHIW�� WYW� LSPKYVEW� ]� IP� GEQMRS� GV�XMGS� SFXIRMHS� IR� PE� VIH� HI�

TVIGIHIRGMEW�YXMPM^EHE��8EQFM�R� WI� MRHMGEV�R� PEW� JIGLEW�HI� MRMGMS� ]� JMREP� HI� PEW� SFVEW� IPIQIRXEPIW�

WYNIXEW�E�TPE^SW�TEVGMEPIW�HI�JMREPM^EGM�R��LMXSW�

0E�I\XIRWM�R�Q�\MQE�HI�PE�1IQSVME�8�GRMGE��WIV��HI����T�KMREW�IR�XEQE�S�(-2�%���
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0SGEPMHEH� '4�

7IK¢R�TSHIV�SXSVKEHS�ERXI�IP�2SXEVMS�HI��

(�(�E���

*IGLE�� 2��4VSXSGSPS�

()'0%6%�&%.3�79�6)74327%&-0-(%(��UYI�RM�IP� JMVQERXI��RM� PE�)QTVIWE�E�PE�UYI�VITVIWIRXE��RM�WYW�

EHQMRMWXVEHSVIW�S� VITVIWIRXERXIW�� WI�IRGYIRXVER� MRGYVWSW�IR�RMRKYRE� PMQMXEGM�R�� MRGETEGMHEH��TVSLMFMGM�R�S�

MRGSQTEXMFMPMHEH�TEVE�GSRXVEXEV�GSR�IP� WIGXSV�T¢FPMGS��RS�GSRGYVVMIRHS�GMVGYRWXERGME�EPKYRE�UYI� MRGETEGMXI�

TEVE� GSRXVEXEV� GSR� IP� QMWQS�� TVIZMWXE� IR� IP� EVX�GYPS� ��� HIP� 860'74�� %W�� QMWQS� ()'0%6%� LEPPEVWI� EP�

GSVVMIRXI� IR� IP� GYQTPMQMIRXS� HI� PEW� SFPMKEGMSRIW� XVMFYXEVMEW� ]� GSR� PE� 7IKYVMHEH� 7SGMEP� ]� RS� LEFIV� WMHS�

GSRHIREHS�QIHMERXI�WIRXIRGME�JMVQI�TSV�HIPMXSW�GSRXVE�IP�QIHMS�EQFMIRXI��

0S�UYI�JMVQE�IR�CCCCCCC�E�CCCCCCHI�CCCCC�HI������

2SXE��0E�TVIWIRXI�HIGPEVEGM�R�HIFIV��SXSVKEVWI�ERXI�EYXSVMHEH�EHQMRMWXVEXMZE��RSXEVMS�T�FPMGS�Y�SVKERMWQS�

TVSJIWMSREP�GYEPMJMGEHS���GSRJSVQI�E�PS�TVIGITXYEHS�IR�IP�ETEVXEHS���HIP�EVX�����HIP�860'74��
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������������������������������������� GEPPI������������������������������������������������������������������������������� R¢QIVS�� ���������� GSR�(SGYQIRXS�

2EGMSREP�HI�-HIRXMHEH�2¢QIVS����������������������������EGXYERHS�IR�RSQFVI�������������������������������������������������������TVSTMS�

S�HI�PE�)QTVIWE�UYI�VITVIWIRXE��)R�IP�GEWS�HI�UYI�IP�JMVQERXI�EGX¢I�GSQS�(MVIGXSV��%TSHIVEHS��IXG���HI�YRE�

)QTVIWE�S�HI�YR�XIVGIVS��LEV��GSRWXEV�GPEVEQIRXI�IP�ETSHIVEQMIRXS�S�VITVIWIRXEGM�R��IRXIVEHS�HIP�ERYRGMS�

TYFPMGEHS�IR�IP�������������������������������HIP�H�E����������HI�������������������������HI�����������]�HI�PEW�GSRHMGMSRIW�]�VIUYMWMXSW�

MRMGMEPIW�UYI�WI�I\MKIR�TEVE�PE�EHNYHMGEGM�R�QIHMERXI�4VSGIHMQMIRXS�%FMIVXS�E�PE�SJIVXE�IGSR�QMGEQIRXI�Q�W�

ZIRXENSWE�� HIP� 'SRXVEXS� HI� �������������������������������������������������������������������������� WI� GSQTVSQIXI� E� EWYQMV� PE�

VIEPM^EGM�R�HI� PEW�I\TVIWEHEW�EGXMZMHEHIW�� GSR�IWXVMGXE� WYNIGM�R�E� PSW�I\TVIWEHSW� VIUYMWMXSW� ]�GSRHMGMSRIW�]�

GSR�EGITXEGM�R�HI�PEW�RSVQEW�UYI�VMKIR�IWXI�GSRXVEXS�TSV�PE�GERXMHEH�HI�dddddddd��IYVSW��-:%�RS�

MRGPYMHS��

0E� GERXMHEH� GSVVIWTSRHMIRXI� EP� -:%� TEVE� PE� INIGYGM�R� PEW� EGXMZMHEHIW� SFNIXS� HIP� GSRXVEXS� IW� HI�

dddddd��)YVSW��

�I\TVIWEV�GPEVEQIRXI��IWGVMXE�IR�PIXVE�]�GMJVE��PEW�GERXMHEHIW�IR�IYVSW�UYI�WI�TVSTSRIR��
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RSQFVI�]�VITVIWIRXEGM�R�(SR�����������������������������]�(SR�����������������������������������GSR�TSHIVIW�WYJMGMIRXIW�TEVE�IWXI�

EGXS��

%:%0%� E� ������������������������������������������� �2-*� ddd� ERXI� PE� 7SGMIHEH� %+9%7� ()� 0%7� '9)2'%7�

1)(-8)66�2)%7��7�%���KEVERXM^ERHS�IP�GYQTPMQMIRXS�TSV� �������������������HI� PEW�SFPMKEGMSRIW�HIVMZEHEW�HIP�

GSRXVEXS�HI�SFVEW���������������������������������������������������������������HIP�UYI�IW�EHNYHMGEXEVMS��

)R�GSRWIGYIRGME��IP�EZEP�VIWTSRHIV��HI�XSHEW�PEW�SFPMKEGMSRIW�HIP�EHNYHMGEXEVMS�TVSGIHIRXIW�HIP�GSRXVEXS�]�WYW�

%RI\SW��EW��GSQS�HI�PEW�UYI�WI�WMKER�MRHMVIGXEQIRXI�HIP�QMWQS��HI�WY�INIGYGM�R�S�HI�WY�IZIRXYEP�VIWSPYGM�R��

HIP� VIMRXIKVS� HI� PEW� GERXMHEHIW� UYI�� IR� WY� GEWS��%+9%7�()�0%7�'9)2'%7�1)(-8)66�2)%7�� 7�%��

LYFMIVE� EFSREHS� IR� I\GIWS� E� VE�^� HI� PE� PMUYMHEGM�R� JMREP�� HIP� VIWEVGMQMIRXS� HI� PSW� HE�SW� ]� TIVNYMGMSW�

HIVMZEHSW�HIP�MRGYQTPMQMIRXS�HI�WYW�SFPMKEGMSRIW��MRGPYMHSW�PSW�UYI�TYHMIWIR�WIV�VIGPEQEHSW�E�%+9%7�()�

0%7�'9)2'%7�1)(-8)66�2)%7��7�%��TSV�GYEPIWUYMIVE�XIVGIVSW��

0E�IRXMHEH�EZEPMWXE�HIGPEVE�FENS�WY�VIWTSRWEFMPMHEH�UYI�GYQTPI�PSW�VIUYMWMXSW�TVIZMWXSW�IR�IP�EVX�GYPS������HIP�

6IKPEQIRXS�+IRIVEP�HI�PE�0I]�HI�GSRXVEXSW�HI�PEW�%HQMRMWXVEGMSRIW�4¢FPMGEW�

0E�KEVERX�E�UYI�WI�GSRWXMXY]I�XMIRI�IP�GEV�GXIV�HI�WSPMHEVME�GSR�������������������������������������������������������GSR�VIRYRGME�

E�PSW�FIRIJMGMSW�HI�I\GYWM�R��SVHIR�]�HMZMWM�R��]�WI�TSHV��LEGIV�IJIGXMZE�TSV�%+9%7�()�0%7�'9)2'%7�

1)(-8)66�2)%7��7�%��QIHMERXI� PE� WSPE� GSQYRMGEGM�R�E� IWXI�%ZEPMWXE� HIP� GSRGITXS� VIGPEQEHS� ]�HI� WY�

MQTSVXI�� HIFMIRHS� IP� %ZEPMWXE� LEGIV� IRXVIKE� HIP� QMWQS� IR� IP� TPE^S� HI� HMI^� ���� H�EW� E� GSRXEV� HIWHI� IP�

VIUYIVMQMIRXS��

)WXI�EZEP�WI�GSRGIHI�TSV�MQTSVXI�HI��IR�GMJVE�]�IR�PIXVE������������������������������������)9637��]�IWXEV��ZMKIRXI�LEWXE�

XERXS� %+9%7� ()� 0%7� '9)2'%7�1)(-8)66�2)%7�� 7�%�� EYXSVMGI� WY� GERGIPEGM�R� S� HIZSPYGM�R�� HI�

EGYIVHS�GSR� PS�IWXEFPIGMHS�IR� PE�0I]����������HI����HI�SGXYFVI��HI�GSRXVEXSW�HIP�7IGXSV�4¢FPMGS�QIHMERXI�

GSQYRMGEGM�R�HMVMKMHE�EP�%ZEPMWXE��GSR�HIZSPYGM�R�HI�IWXI�HSGYQIRXS��

������������������������������E��������HI����������������������HI���������
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HI� PEW�3&6%7� -2'09-(%7� )2� 0%� %'89%'-�2� 96+)28)� ����F�� '366)7432(-)28)7� %0�
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438%&0)�)2�%08%�4%6%�037�192-'-4-37�()�'%14)003�=�198<%1)0��%0-'%28)d

)P�4VS]IGXS�'SRWXVYGXMZS�QIRGMSREHS�WI�IRXVIKE�NYRXS�GSR�IP�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW��]�GSRWXE�HI�

PSW�WMKYMIRXIW�HSGYQIRXSW��

(3'91)283�2����1)136-%�=�%2).37��

(3'91)283�2����40%237��

(3'91)283�2����40-)+3�()�'32(-'-32)7�8�'2-'%7��

(3'91)283�2����46)7949)783��

%()2(%�

)R�IP�TVIWYTYIWXS�IRXVIKEHS�WI�GSRWMHIVEVER�EHIGYEHSW�PSW�TVIGMSW�YRMXEVMSW��HI�QSHS�UYI�EP�TVIWYTYIWXS�HI�

INIGYGM�R�QEXIVMEP�GEFI�ETPMGEVPI�PSW�TSVGIRXENIW�HI�+EWXSW�+IRIVEPIW�����	�]�&IRIJMGMS�-RHYWXVMEP���	�UYI�

GSRXIQTPE�PE�%HQMRMWXVEGM�R�+IRIVEP�HIP�)WXEHS��

)R�GEWS�HI�HMWGVITERGME�S�GSRXVEHMGGM�R�PEW�TVIWIRXIW�'SRHMGMSRIW�8�GRMGEW�TVIZEPIGIR�WSFVI�GYEPUYMIV�SXVS�

HSGYQIRXS�HIP�GSRGYVWS��

��� 3&.)83�=�%0'%2')�()�0%7�3&6%7�

)W�SFNIXS�HIP�TVS]IGXS�HIJMRMV� E� RMZIP� GSRWXVYGXMZS� PEW� SFVEW�RIGIWEVMEW� TEVE� IP� WMWXIQE� HI�HMWXVMFYGM�R�HIP�

EKYE�TSXEFPI�KIRIVEHE�TSV� PE�TPERXE�HIWEPEHSVE�HI� PE�1EVMRE�&ENE� �1YX\EQIP��%PMGERXI�TEVE�IP�WYQMRMWXVS�

HIWHI� PE� QMWQE� E� PSW� QYRMGMTMSW� HI�1YX\EQIP� ]� 'EQTIPPS� IR� PE� TVSZMRGME� HI� %PMGERXI�� (MGLE� EGXYEGM�R�

JSVQE�TEVXI�HI�PEW�EGXYEGMSRIW�TVIZMWXEW�INIGYXEV�TSV�EGYE1IH�HIRXVS�HIP�TVSKVEQE�%�+�9�%���IR�IP��QFMXS�

KISKV�JMGS�HI� PE�'SQYRMHEH�:EPIRGMERE��GSR�IP� JMR�HI� MRGVIQIRXEV� PE�HMWTSRMFMPMHEH�HI�VIGYVWSW�L�HVMGSW�]�

QINSVEV� PE� KIWXM�R�HI� PSW�QMWQSW��)P� SFNIXMZS�HI�HMGLE�HIWEPEHSVE� IW� ETSVXEV� RYIZSW� VIGYVWSW�QIHMERXI� PE�

HIWEPEGM�R�HI�EKYE�HI�QEV�TEVE�EPMQIRXEV�PE�^SRE�HI�0e%PEGERX���PMFIVERHS�VIGYVWSW�WYFXIVV�RISW�HI�EGY�JIVSW�

WSFVII\TPSXEHSW��

0EW� EGXYEGMSRIW� GSQTVIRHIR� TVMRGMTEPQIRXI� PE� INIGYGM�R� HI� PEW� GSRHYGGMSRIW� HI� HMWXMRXSW� HM�QIXVSW� UYI�

TEVXMIRHS�HI�PE�HIWEPEHSVE�PPIZIR�IP�EKYE�XVEXEHE�HIWHI�PE�TPERXE��E�PSW�HMJIVIRXIW�HIT�WMXSW��XERXS�I\MWXIRXIW�

GSQS�HI�RYIZE� GSRWXVYGGM�R� EW�� GSQS� PEW� GSRI\MSRIW� IRXVI� PEW� HMWXMRXEW� VIHIW� ]� PEW� IWXEGMSRIW�HI�FSQFIS�

RIGIWEVMEW�TEVE�GSRHYGMV�IP�EKYE�LEWXE�PSW�TYRXSW�HI�HMWXVMFYGM�R�E�PE�TSFPEGM�R�HI�EQFSW�QYRMGMTMSW��

)WXEW�EGXYEGMSRIW�VIUYIVMV�R�PE�VIEPM^EGM�R�HI�I\GEZEGM�R�IR�^ERNE�TEVE�EPSNEQMIRXS�HI�PEW�GSRHYGGMSRIW�HI�

JYRHMGM�R�H¢GXMP�HI�HMZIVWSW�HM�QIXVSW��LMRGEW�TEVE�GVYGI�HI�HMWXMRXEW�GEVVIXIVEW��QSZMQMIRXSW�HI�XMIVVEW�TEVE�

IQTPE^EQMIRXS� HI� RYIZSW� HIT�WMXSW� ]� IWXEGMSRIW� HI� FSQFIS�� VITSWMGM�R� HI� GEQMRSW� ]� TEZMQIRXSW� ]� PE�

EHIGYEGM�R�HI�PSW�GEQMRSW�HI�EGGIWS�E�PSW�HIT�WMXSW�]�E�PEW�IWXEGMSRIW�HI�FSQFIS��

7I� INIGYXEV�R� HSW� HIT�WMXSW� ]� HSW� IWXEGMSRIW� HI� FSQFIS� IR� IP� 'EQTIPPS� ]� YR� HIT�WMXS� RYIZS� ]� YRE�

EQTPMEGM�R�HI�SXVS�I\MWXIRXI��EW��GSQS�HSW�IWXEGMSRIW�HI�FSQFIS�IR�1YX\EQIP��

%HIQ�W�� WI�HIFIR�VIEPM^EV� PEW�SFVEW�HI�EGSQIXMHEW�IP�GXVMGEW�RIGIWEVMEW�TEVE� PEW� MRWXEPEGMSRIW�TVS]IGXEHEW��

MRWXEPEGM�R�IP�GXVMGE�HI�FENE�XIRWM�R�]�HI�MPYQMREGM�R�IR�GEHE�YRS�HI�PSW�HIT�WMXSW�]�IWXEGMSRIW�HI�FSQFIS��IP�

WYQMRMWXVS�]�GSPSGEGM�R�HI�XSHSW�PSW�IUYMTSW�IPIGXVS�QIG�RMGSW�XERXS�IR�HIT�WMXSW�]�IWXEGMSRIW�HI�FSQFIS��

PEW� MRWXEPEGMSRIW� HI� XIPIQERHS� ]� GSRXVSP�� EW�� GSQS� PEW� QIHMHEW� HI� MRXIKVEGM�R� EQFMIRXEP� ]� TEMWEN�WXMGE� ]�

VITSWMGM�R�HI�PSW�WIVZMGMSW�EJIGXEHSW�TSV�PEW�SFVEW��
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� 'SRHYGGM�R� ����� *(� HIWHI� PE� HIWEPEHSVE� LEWXE� )WXEGM�R� HI� &SQFIS� 'SXE� ���� HI� PSRKMXYH�

ETVS\MQEHE������Q��

� )WXEGM�R�HI�&SQFIS�'SXE�����

� 'SRHYGGM�R�HIWHI� PE�)�&��'SXE����LEWXE� IP� HIT�WMXS�HI� EQTPMEGM�R�HI� PSW�0PERSW�� HI�������Q�HI�

PSRKMXYH�]������*(��

� (IT�WMXS�HI�%QTPMEGM�R�HI�0SW�0PERSW��HI�������Q��HI�GETEGMHEH��

� 'SRHYGGM�R�HI�GSRI\M�R�EP�HIT�WMXS�HI�0SW�0PERSW��HIWHI� PE�GSRHYGGM�R�HI�IQIVKIRGME�*IRSPPEV��

%QEHSVMS��GSR�����Q�HI�GSRHYGGM�R�HI�������

� 'SRI\M�R�HIP�RYIZS�HIT�WMXS�HI�%QTPMEGM�R�HI�0SW�PPERSW�GSR�IP�HI�0SW�0PERSW�I\MWXIRXI��GSR�YR�

XVEQS�HI�XYFIV�E�HI������*(�HI�����Q�HI�PSRKMXYH�

� 'SRI\M�R�HIP�HIT�WMXS�HI�EQTPMEGM�R�HI�0SW�0PERSW�GSR�IP�HIT�WMXS�HI�)P�7EPX��0E�GSRHYGGM�R�IW�HI�

�����*(�]�HI�YRE�PSRKMXYH�ETVS\MQEHE�HI�������Q���

� 'SRHYGGM�R� HI� EPMQIRXEGM�R� HIP� HIT�WMXS� )P� 7EPX� HIWHI� PE� GSRHYGGM�R� HI� IQIVKIRGME� *IRSPPEV��

%QEHSVMS��HI�HM�QIXVS�����QQ��HI�JYRHMGM�R�H¢GXMP�]�PSRKMXYH������Q��

� 'SRHYGGM�R� )P� 7EPX�)P� 'SPPEHS�� HI� HM�QIXVS� ���� QQ�� HI� JYRHMGM�R� H¢GXMP� ]� PSRKMXYH� �����Q��

ETVS\MQEHEQIRXI�

� (IT�WMXS�HIP�'SPPEHS��HI�������Q��HI�ZSPYQIR�

� 'SRI\M�R�HIP�HIT�WMXS�HI�)P�'SPPEHS�GSR�PE�GSRHYGGM�R�HI�PE�6SRHE�2SVXI��0SRKMXYH�ETVS\MQEHE�HI�

����Q��

� 'SRHYGGM�R�)P�:SPESV�HI������*(��HI�YRSW�����Q�HI�PSRKMXYH�

)R�'EQTIPPS��

� 'SRHYGGM�R�HIWHI�IP�RYIZS�HIT�WMXS�HI�6EQIPPEX�E�FSQFIS�R�����IR�HSW�XVEQSW��YRE�GSRHYGGM�RH�I�

����� *(� HI� ������ Q� ETVS\MQEHEQIRXI�� WIKYMHE� HI� ������ Q� HI� GSRHYGGM�R� HI� ����� *(�� XVEW�

GSRI\M�R�E�PE�VIH�QYRMGMTEP��

� )WXEGM�R�HI�&SQFIS�R����

� 'SRHYGGM�R�HI�������Q�HI������*(�LEWXE�RYIZS�HIT�WMXS�<M\����

� 2YIZS�HIT�WMXS�IR�<M\M��<M\M��HI�������Q���]�IWXEGM�R�HI�FSQFIS�

� 'SRHYGGM�R�HI�MQTYPWM�R�HI������*(�HI�����Q�HI�PSRKMXYH�

� %QTPMEGM�R�HIP�HIT�WMXS�HI�<M\M�IR�������Q����<M\����

��� '31-)2>3�()�0%7�3&6%7��

)R�IP�TPE^S�HI�UYMRGI�����H�EW�HIWHI�PE�RSXMJMGEGM�R�HI� PE�%HNYHMGEGM�R��IP�'SRXVEXMWXE�HIFIV��TVIWIRXEV�IP�

4VSKVEQE�HI�8VEFENSW�ENYWXEHS�E�WY�SJIVXE��'SQS�Q�\MQS�YR����QIW�HIWTY�W�HI�PE�JMVQE�HIP�'SRXVEXS��WI�

HIFIV�� JSVQEPM^EV� IP� %GXE� HI� 'SQTVSFEGM�R� HI� 6ITPERXIS�� )R� PE� QMWQE� WI� GSRJMVQEV�R� PSW� XIVVIRSW�

HMWTSRMFPIW� TEVE� INIGYGM�R� HI� PEW� SFVEW� ]� IP� GEPIRHEVMS� TVIZMWXS� TSV�%GYE1IH� TEVE� GSQTPIXEV� IP� VIWXS��)P�

'SRXVEXMWXE�EHETXEV��WY�4VSKVEQE�HI�8VEFENSW�E�IWXI�GEPIRHEVMS��

%RXIW�HIP�MRMGMS�HI�PEW�SFVEW��IP�'SRXVEXMWXE�HIFIV��LEFIV�HITSWMXEHS�PEW�JMER^EW��XEWEW�]�EZEPIW�E�JEZSV�HI�PSW�

3VKERMWQSW�UYI�PS�WSPMGMXIR�TEVE�PE�EYXSVM^EGM�R�HI�PEW�SFVEW��UYI�HIFIV�R�WIVZMV�TEVE�KEVERXM^EV��IRXVI�SXVSW��

PE�GSVVIGXE� VIWXMXYGM�R�HI� PSW�WIVZMGMSW�EJIGXEHSW�� PE�GYEP�IWX��SFPMKEHE�E� VIEPM^EV�IP�'SRXVEXMWXE�IR� XSHSW� PSW�

GEWSW��

%WMQMWQS��IP�'SRXVEXMWXE�HIFIV��LEFIV�GSRXVEXEHS�PEW�T�PM^EW�HI�WIKYVS�GSR�PSW�P�QMXIW�]�GSFIVXYVEW�VIGSKMHSW�

IR�PE�'P�YWYPE�8VMK�WMQS�7IKYRHE�HIP�'SRXVEXS��
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)P�TPE^S�HI�PE�SFVE�GSQIR^EV��EP�H�E�WMKYMIRXI�HI�PE�JMVQE�HIP�%GXE�HI�'SQTVSFEGM�R�HI�6ITPERXIS��

��� 463+6%1%'-�2�=�40%>37�()�).)'9'-�2�()�037�86%&%.37�

)P�TPE^S�Q�\MQS�XSXEP�TEVE�PE�INIGYGM�R�HI�PEW�SFVEW�GSVVIWTSRHMIRXIW�EP�TVIWIRXI�GSRGYVWS�IW�HI�HSGI�����

QIWIW��GSVVIWTSRHMIRXIW�E����QIWIW�HI�INIGYGM�R�HI�PEW�SFVEW�����QIWIW�TVYIFEW�HI�JYRGMSREQMIRXS�HI�PEW�

GSRHYGGMSRIW� ]� HI� PSW� IUYMTSW�� 8VERWGYVVMHS� IWI� TPE^S� XSXEP� Q�\MQS�� PEW� SFVEW� HIFIV�R� IWXEV� XSXEPQIRXI

XIVQMREHEW��MRGPY]IRHS�VIWXMXYGM�R��WI�EPM^EGM�R��TPERSW�JMREPIW�]�HSGYQIRXEGM�R�GSQTPIXE��

)R�PEW�SJIVXEW��XEP�]�GSQS�WI�MRHMGE�IR�IP�ETEVXEHS�����HIP�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW��WI�HIFIV��EHNYRXEV�

IP�4VSKVEQE�HI�8VEFENSW�HI�EGYIVHS�GSR�PEW�JEWIW�HI�PEW�SFVEW�IR�UYI��WXEW�WI�LE]ER�HIWGSQTYIWXS��XIRMIRHS�

IR�GYIRXE�PSW�TPE^SW�MRHMGEHSW�ERXIVMSVQIRXI���

)WXI�4VSKVEQE�HI�8VEFENSW�HIFIV��HIWGVMFMV�GSR�EQTPMXYH�]�HIXEPPI�PEW�EGXMZMHEHIW�TVMRGMTEPIW�HI�PEW�SFVEW��

IWTIGMJMGERHS�EWMQMWQS�PE�GSQTSWMGM�R�HI�PSW�IUYMTSW�UYI�VIEPM^EV�R�PEW�HMWXMRXEW�JEWIW��GEWS�HI�I\MWXMV��

8VERWGYVVMHSW�UYMRGI�����H�EW�HIWHI�PE� JIGLE�HI�EHNYHMGEGM�R��IP�'SRXVEXMWXE�HIFIV��VIQMXMV�EP�(-6)'836�

()�3&6%�PE�TPERMJMGEGM�R�UYI�WI�GSQTVSQIXI�E�GYQTPMV��

0SW�TPERSW�fEW�FYMPXg�]�IP�VIWXS�HI�PE�HSGYQIRXEGM�R�JMREP�HI�PEW�SFVEW��MRGPYMHS�IP�HSWWMIV�HI�GEPMHEH��HIFIV��

WIV�IRXVIKEHS�E�%GYE1IH�HIRXVS�HI�PSW�XVIMRXE�����H�EW�REXYVEPIW�TSWXIVMSVIW�E�PE�XIVQMREGM�R�HI�PEW�SFVEW��

WMIRHS�GSRHMGM�R�MQTVIWGMRHMFPI�TEVE�PE�XVEQMXEGM�R�HI�PE�0MUYMHEGM�R�UYI�GSVVIWTSRHE��

��� 40%2-*-'%'-�2�()�0%7�3&6%7�

0E� TPERMJMGEGM�R� HI� PEW� SFVEW� WI� HIFIV�� ENYWXEV�� RIGIWEVMEQIRXI�� EP� TPE^S� XSXEP� IWXEFPIGMHS�� EW�� GSQS� IP�

GSQTVSQMWS� I\TVIWS� TSV� TEVXI� HIP� 'SRXVEXMWXE� HIP� QERXIRMQMIRXS� HI� XSHSW� PSW� WIVZMGMSW� ]� WIVZMHYQFVI�

I\MWXIRXIW�IR�PE�XVE^E�HI�PE�EGXYEGM�R��

)P�MRGYQTPMQMIRXS�HI�PS�ERXIVMSV�WI�GSVVIKMV��QIHMERXI�PE�SVHIR�HI�TEVEPM^EGM�R��HEHE�TSV�%GYE1IH��HI�PEW�

JEWIW� S� EGXMZMHEHIW� HI� SFVE� UYI� GSVVIWTSRHE�� WMIRHS� E� GEVKS� HIP�'SRXVEXMWXE� XSHSW� PSW� GSWXIW� HIVMZEHSW� HI�

HMGLE�TEVEPM^EGM�R�� ]� WMR�UYI� �WXE�TYIHE�WIV�GEYWE�HI� NYWXMJMGEGM�R�HI�EYQIRXS�HIP�TPE^S�HI�INIGYGM�R��%W��

TYIW��IP�'SRXVEXMWXE�WIV��IP�¢RMGS�VIWTSRWEFPI�E�XSHSW�PSW�IJIGXSW�HI�PEW�GSRWIGYIRGMEW�UYI�WI�HIVMZIR�HI�PSW�

MRGYQTPMQMIRXSW� HI� PSW� GSRHMGMSRERXIW� QIRGMSREHSW�� RS� EHQMXMIRHS� %GYE1IH� RMRKYRE� VIGPEQEGM�R�

IGSR�QMGE�RM�HI�TPE^S�HIVMZEHE�HI�PSW�QMWQSW��

7I�LEV��TVMRGMTEP�LMRGETM��IR�IP�IWXYHMS�HI�TYIWXE�IR�WIVZMGMS�HIP�TVMQIV�XVEQS�HI�GSRHYGGM�R������*(�IR�

'EQTIPPS�]�WY�GSRI\M�R�E�PE�VIH�HI�EFEWXIGMQMIRXS�QYRMGMTEP��EW��GSQS�E�PE�TYIWXE�IR�WIVZMGMS�HI�PE�TEVXI�HIP�

VEQEP�E�1YX\EQIP�GSQTVIRHMHS�IRXVI�PE�HIWEPEHSVE�]�IP�(IT�WMXS�HI�%QTPMEGM�R�HI�0SW�0PERSW��

��� 1%59-2%6-%�)�-278%0%'-32)7�

0SW�GSRGYVWERXIW�HIFIV�R�EHNYRXEV�IR�WY�SJIVXE��XEP�]�GSQS�WI�WSPMGMXE�IR�PE�HSGYQIRXEGM�R�X�GRMGE�VIUYIVMHE�

IR� IP� 7SFVI�&� h'P�YWYPE� ���� HIP� 4PMIKS� HI�'P�YWYPEW� 6IKYPEHSVEW��� PE� VIPEGM�R� HI�QEUYMREVME�� QIHMSW� HI�

XVERWTSVXI��TPERXEW�HI�QEXIVMEPIW�]�SXVSW�QIHMSW�EY\MPMEVIW�I�MRWXEPEGMSRIW�UYI�HMWTSRHV��TEVE�PE�INIGYGM�R�HI�

PSW� XVEFENSW�� HMJIVIRGMERHS� GEHE� YRS� HI� IPPSW� TSV� JEWIW� ]�S� EGXMZMHEHIW�� MRHMGERHS� PSW� UYI� WSR� TVSTMSW� S�

WYFGSRXVEXEHSW��I�MRHMGERHS�IP�TIVMSHS�HI�TIVQERIRGME�IR�GEHE�GEWS��)WXE�HSGYQIRXEGM�R�WIV��GSRXVEGXYEP�]�

SFPMKEV��EP�'SRXVEXMWXE�E�WY�GYQTPMQMIRXS��

��� '32(-'-32%28)7�()�).)'9'-�2�()�0%7�3&6%7�
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����� %GGIWSW�E�PE�^SRE�HI�SFVEW�

0SW� GSRGYVWERXIW� HIFIV�R� TVIWIRXEV� IR� WY� SJIVXE� PSW� TPERSW� HI� EGGIWS� E� PE� XVE^E�TSV� PE� UYI� HMWGYVVMV�R� PEW�

MRJVEIWXVYGXYVEW�E�INIGYXEV�� MRHMGERHS�I\TVIWEQIRXI� PSW�GEQMRSW�� WIRHIVSW��TMWXEW� JSVIWXEPIW�� GEVVIXIVEW�� IXG��

UYI�TMIRWE�YXMPM^EV�HYVERXI�IP�HIWEVVSPPS�HI�PEW�SFVEW�]�WY�KVEHS�HI�YXMPM^EGM�R��

%WMQMWQS��WI�HIFIV�R�GSRGVIXEV�PSW�HIWZ�SW�HI�XV�JMGS�RIGIWEVMSW�HI�EGYIVHS�GSR�IP�4PER�HI�3FVEW�TVIZMWXS�

TSV�PSW�PMGMXEHSVIW��

0SW� EGGIWSW� E� YXMPM^EV� WI� TVIWIRXEV�R� WSFVI� YR� TPERS� E� IWGEPE� ���������� S� QE]SV�� )P� YWS�� TSV� TEVXI� HIP�

'SRXVEXMWXE�� HI� GEQMRSW�TVMZEHSW�TEVE� IP� EGGIWS� E� PE� ^SRE�HI� PEW� SFVEW�� WIV��SFNIXS�HI�RIKSGMEGM�R�HMVIGXE�

IRXVI�IP�QMWQS�]�PSW�TVSTMIXEVMSW�HI�HMGLSW�EGGIWSW��

8SHSW� PSW�HE�SW�UYI�IP�'SRXVEXMWXE�GEYWI�IR�TVSTMIHEHIW�� XERXS�T¢FPMGEW�GSQS�TVMZEHEW�� JYIVE�HI� PEW�^SREW�

I\TVSTMEHEW�]�S�HI�SGYTEGM�R� XIQTSVEP�� EW�� GSQS�IZIRXYEPIW� MRGYQTPMQMIRXSW�HI� PS� MRHMGEHS�IR�IP�T�VVEJS�

ERXIVMSV��WIV�R�HIFMHEQIRXI�EXIRHMHSW�TSV�IP�'SRXVEXMWXE�E�WY�GEVKS��

7M�� GSQS� GSRWIGYIRGME� HI� PS� MRHMGEHS� IR� IP� T�VVEJS� ERXIVMSV�� %GYE1IH� XYZMIVE� UYI� IRGEVKEVWI� HI� PEW�

VIGPEQEGMSRIW� E� GEYWE� HI� PSW� HE�SW� GEYWEHSW� TSV� IP�'SRXVEXMWXE�� INIGYXEV�� PEW� VITEVEGMSRIW�� HIHYGMIRHS� EP�

'SRXVEXMWXE�HI�PEW�GIVXMJMGEGMSRIW��EZEPIW�S�JMER^EW�IP�GSWXI�UYI�PI�LE]E�SVMKMREHS��

)P�GSWXI�HI�INIGYGM�R�HI�XSHSW�PSW�GEQMRSW�UYI�WIER�RIGIWEVMSW�WI�IRGYIRXVE�GSQTVIRHMHS�IR�IP�TVIGMS�KPSFEP�

SJIVXEHS��WEPZS�UYI�I\TVIWEQIRXI�JMKYVI�IR�IP�TVIWYTYIWXS�HIP�4VS]IGXS��

����� 1ERXIRMQMIRXS�HI�WIVZMGMSW�

)P�'SRXVEXMWXE�HIFIV��EWIKYVEV�HYVERXI�PE�INIGYGM�R�HI�PEW�SFVEW�IP�JYRGMSREQMIRXS�HI�PSW�WIVZMGMSW�I\MWXIRXIW��

IR�WY�GEWS��

����� 'VYGIW�]�S�HIWZ�SW�HI�WIVZMGMSW�T�FPMGSW�

)P�'SRXVEXMWXE�IWXEV��SFPMKEHS�E�PSGEPM^EV�PSW�WIVZMGMSW�EJIGXEHSW�TSV�PEW�SFVEW�]�E�XVEQMXEV�XSHSW�PSW�TIVQMWSW�

RIGIWEVMSW�TEVE�WY�GVYGI�S�HIWZ�S��GSRXIQTPERHS�IR�WY�SJIVXE�PSW�GSWXIW�EWSGMEHSW�E�IWXEW�EGXMZMHEHIW��5YIHER�

JYIVE� HI� IWXE� GSRHMGM�R� PSW� GVYGIW� HI� EKYEW� REXYVEPIW�� GEVVIXIVEW�� Z�EW� YVFEREW� ]� P�RIEW� HI� JIVVSGEVVMP�� UYI�

IWXYZMIWIR� GSRXIQTPEHSW� IR� IP� TVS]IGXS� GSR� TVIWYTYIWXS� MRHITIRHMIRXI�� %� IWXSW� IJIGXSW� %GYE1IH� ]� IP�

'SRXVEXMWXE�VIEPM^EV�R�GSRNYRXEQIRXI�PEW�KIWXMSRIW�TEVE�PSW�TIVQMWSW�]�EYXSVM^EGMSRIW�STSVXYREW��

����� 'SRSGMQMIRXS�HI�PE�^SRE�HI�SFVEW��

0SW�GSRGYVWERXIW�HIFIV�R�LEFIV�I\EQMREHS�XSHSW�PSW�HSGYQIRXSW�UYI�JSVQER�TEVXI�HI�PE�PMGMXEGM�R�]�LEFIV�

ZMWMXEHS�IP�XIVVIRS�IR�IP�UYI�WI�HIFIR�INIGYXEV�PEW�SFVEW��EW��GSQS�WYW�EGGIWSW�]�EPVIHIHSVIW��

%WMQMWQS��HIFIV�R�VIGSRSGIV�PE�REXYVEPI^E�HI�PSW�XIVVIRSW��PE�I\MWXIRGME�HI�WIVZMGMSW��PEW�GSRHMGMSRIW�TEVE�IP�

XVERWTSVXI�� QSZMQMIRXS� ]� EPQEGIREQMIRXS� HI�QEXIVMEPIW�� RMZIPIW� JVI�XMGSW�� V�KMQIR� ]� EZIRMHE� HI� PSW� V�SW��

EVVS]SW�]�GEYGIW��IR�KIRIVEP��]�HIQ�W�JEGXSVIW�UYI�TYIHER�GSRHMGMSREV�IP�HIWEVVSPPS�HI�PEW�SFVEW��

8EQFM�R� HIFIV�� XIRIV� IR� GYIRXE� SFVEW� HI� XIVGIVSW� UYI� TYIHER� VIEPM^EVWI� IR� PE� QMWQE� ^SRE� KISKV�JMGE��

WMQYPX�RIEQIRXI�E�PE�INIGYGM�R�HI�PSW�XVEFENSW�SFNIXS�HI�PE�TVIWIRXI�PMGMXEGM�R��

,IGLS� PS� MRHMGEHS�IR� PSW�T�VVEJSW�ERXIVMSVIW�� PSW�GSRGYVWERXIW�HIFIV�R�TVIWIRXEV�YRE�HIGPEVEGM�R�IR� PE�

UYI� WI� LEV�� GSRWXEV� I\TVIWEQIRXI� LEFIV� VIGSVVMHS� XSHS� IP� XVE^EHS� HI� PEW� SFVEW�� LEFIV� IWXYHMEHS��

MRWTIGGMSREHS� ]� EREPM^EHS� XSHSW� PSW� SFWX�GYPSW� ]�S� WIVZMGMSW� I\MWXIRXIW�� IWX�R� S� RS� VIJPINEHSW� IR� PSW�

HSGYQIRXSW�HIP�4VS]IGXS�HI�'SRWXVYGGM�R�� EW�� GSQS� PSW� XIVVIRSW�HMWTSRMFPIW� VIJPINEHSW� IR� IP�QMWQS��

LEFMIRHS� XIRMHS� IR� GYIRXE� XSHSW� IWXSW� JEGXSVIW� E� PE� LSVE� HI� PE� IWXMQEGM�R� HI� PSW� TVIGMSW�� TPE^SW� ]�
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TVSGIHMQMIRXSW�TEVE�PE�INIGYGM�R�HI�PEW�SFVEW��%GYE1IH�RS�EHQMXMV��RMRKYRE�VIGPEQEGM�R�WM�EPKYRS�HI�

PSW�JEGXSVIW�QIRGMSREHSW�IR�IWXI�WYFETEVXEHS�GSRHMGMSREVE�PE�INIGYGM�R�HI�PEW�SFVEW��

����� (IWGVMTGM�R�HI�XSHEW� PEW�EGXMZMHEHIW� MQTSVXERXIW�S�GSQTPINEW�]�HI� PSW�TVSGIWSW�GSRWXVYGXMZSW�

TVSTYIWXSW�

7I� HIFIV�� HIWEVVSPPEV� MRGPY]IRHS� TPERSW�� SGYTEGMSRIW�� XMTS� HI� QEUYMREVME�� VIRHMQMIRXSW� ]� TVSGIWS�

GSRWXVYGXMZS�HI�XSHSW�PSW�GET�XYPSW��IR�GSRGVIXS�]�EP�QIRSW�HI��

(IT�WMXSW�HI�<M\M���]�<M\M���IR�)P�'EQTIPPS�]�(IT�WMXSW�HI�%QTPMEGM�R�HI�PSW�0PERSW�]�)P�'SPPEHS�

IR�1YX\EQIP��EW��GSQS�PEW�IWXEGMSRIW�HI�FSQFIS���

'EQMRS�HI�EGGIWS�E�HIT�WMXS�<M\�����

(IWZ�SW�HI�XV�JMGS�HSRHI�JYIVE�TIVXMRIRXI�XERXS�IR�IP�QYRMGMTMS�HI�)P�'EQTIPPS�GSQS�IR�1YX\EQIP��

)\GEZEGM�R�GEVKE�]�XVERWTSVXI�HI�PSW�TVSHYGXSW��

6ITSWMGM�R�HI�WIVZMGMSW�EJIGXEHSW��

��� 40%2�()�%7)+96%1-)283�()�0%�'%0-(%(�=�1)(-3%1&-)28)�

)P� EHNYHMGEXEVMS�� EP� MKYEP� UYI� IP� VIWXS� HI� PMGMXEHSVIW� HIFIV�� TVIWIRXEV� PSW� 4PERIW� HI� %WIKYVEQMIRXS� HI� PE�

'EPMHEH�]�HI�+IWXM�R�1IHMSEQFMIRXEP�HI�PEW�SFVEW�IR�IP�QSQIRXS�HI�TVIWIRXEGM�R�HI�WY�SJIVXE��HIFMIRHS�WIV�

EQFSW�QSHMJMGEHSW��IR�WY�GEWS��VIWTSRHMIRHS�E�PEW�MRHMGEGMSRIW�HEHEW�TSV�%GYE1IH�EP�VIWTIGXS��ERXIW�HI�PE�

JMVQE�HIP�%GXE�HI�GSQTVSFEGM�R�HIP�VITPERXIS�E�PE�UYI�WI�VIJMIVI�PE�'P�YWYPE�������HIP�'SRXVEXS��

0SW�GSWXIW�HIVMZEHSW�HI�EQFSW�HIFIV�R�WIV�VITIVGYXMHSW�IR�PSW�TVIGMSW�SJIVXEHSW��I�MRGPYMHSW�IR�IP�EPGERGI�HI�

PSW�QMWQSW��

(IFIV��TVIWIRXEV�PSW�IRWE]SW�GSRGVIXSW�UYI�VIEPM^EV��E�GEHE�YRMHEH�HI�SFVE��EXIRHMIRHS�E�PE�EHIGYEGM�R�HI�

GEHE�YRS�HI�IPPSW��4EVE�PE�VIEPM^EGM�R�HI�IRWE]SW�IP�'SRXVEXMWXE�HIFIV��HMWTSRIV�HI�PEFSVEXSVMSW�GIVXMJMGEHSW�]�

LSQSPSKEHSW�IR�PSW�IRWE]SW�TVIZMWXSW��

7I� ETPMGEV�R� XSHEW� PEW� QIHMHEW� QIHMSEQFMIRXEPIW� TVIZMWXEW� IR� IP� %RINS� HI� -RXIKVEGM�R� %QFMIRXEP�� )P�

'SRXVEXMWXE�HIFIV��SFWIVZEV�XSHEW�PEW�QIHMHEW�]�TVIGEYGMSRIW�UYI�PI�EJIGXIR��

��� 2361%7�=�'327-()6%'-32)7�'3140)1)28%6-%7�%0�463=)'83�

����� 3FNIXS�

)P�TVIWIRXI�ETEVXEHS�XMIRI�TSV�SFNIXS�HIJMRMV�PEW�P�RIEW�]�PSW�GVMXIVMSW�X�GRMGS�IGSR�QMGSW�F�WMGSW�E�GSRWMHIVEV�

IR�IP�HIWEVVSPPS�HI�PEW�SFVEW��

)P�GYQTPMQMIRXS�HI�IWXEW�2SVQEW�]�'SRWMHIVEGMSRIW�'SQTPIQIRXEVMEW� XMIRIR�TVMSVMHEH�WSFVI� PSW� VIWXERXIW�

HSGYQIRXSW� HIP� 4VS]IGXS� HI� 'SRWXVYGGM�R�� TVIZEPIGMIRHS�� IR� GEWS� HI� HMWGVITERGME�� PS� MRHMGEHS� IR� PEW�

QMWQEW��

����� %WTIGXSW�X�GRMGS�IGSR�QMGSW�]�GSRWXVYGXMZSW�

7I�VIGSKIR�E�GSRXMRYEGM�R�EPKYRSW�EWTIGXSW�X�GRMGS�IGSR�QMGSW�]�GSRWXVYGXMZSW��UYI��FMIR�TSV�WY�MRGMHIRGME��

FMIR�TSV�RS�IWXEV�MRGPYMHSW�IR�SXVSW�HSGYQIRXSW�IRXVIKEHSW�E�PSW�GSRGYVWERXIW�TEVE�TVITEVEV�WYW�SJIVXEW��LER�

HI�WIV�XIRMHSW�IR�GYIRXE��XERXS�IR�PE�TVITEVEGM�R�HI�WYW�TVIGMSW�GSQS�IR�IP�HMQIRWMSREHS�HI�PSW�IUYMTSW��IR�

PSW�Q�XSHSW�GSRWXVYGXMZSW�]�IR�PE�TVSKVEQEGM�R�HI�PEW�SFVEW��
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������� +IRIVEP�

7I�HIFIV�R�XIRIV�IR�GYIRXE�PSW�EWTIGXSW�UYI�WI�MRHMGER�E�GSRXMRYEGM�R��

��������� � 'EPMHEH�]�QIHMSEQFMIRXI

)P� 'SRXVEXMWXE� HIFIV�� XIRIV� IR� SFVE� PE� SVKERM^EGM�R� EHIGYEHE� ]� TIVWSREP� HI� I\TIVMIRGME� TVSFEHE� ]�

HIQSWXVEFPI�IR�XIQEW�VIPEGMSREHSW�GSR�PE�GEPMHEH�]�IP�QIHMSEQFMIRXI��

��������� � )WXYHMS�KISX�GRMGS

0SW�HEXSW�KISX�GRMGSW�UYI�WI�MRGPY]IR�IR�IP�4VS]IGXS��XMIRIR�¢RMGEQIRXI�GEV�GXIV�SVMIRXEXMZS�I�MRJSVQEXMZS��

TSV�PS�UYI�IP�'SRXVEXMWXE�HIFIV��VIEPM^EV��E�WY�I\GPYWMZE�GYIRXE�]�GEVKS��PSW�IWXYHMSW�UYI�GSRWMHIVI�RIGIWEVMSW�

TEVE�WY�GSRJMVQEGM�R�]�ZIVMJMGEGM�R��E�IJIGXSW�HI�ZEPSVEV�WY�VITIVGYWM�R�IR�IP�GSWXI�HI�PEW�SFVEW�]�VIJPINEVPS�IR�

WY�SJIVXE�IGSR�QMGE��%GYE1IH�RS�EHQMXMV��RMRK¢R�GSWXI�EHMGMSREP�TSV�HMJIVIRGMEW�I\MWXIRXIW�IRXVI�PSW�HEXSW�

HIP�XIVVIRS�MRGPYMHSW�IR�IP�4VS]IGXS�]�PSW�VIEPIW��

��������� � 7IVZMGMSW

)R� PSW� HSGYQIRXSW� HIP� 4VS]IGXS� JMKYVER� PSW� HMJIVIRXIW� WIVZMGMSW� MRXIVGITXEHSW�� )WXE� MRJSVQEGM�R� XMIRI�

GEV�GXIV�SVMIRXEXMZS��TSV�PS�UYI�IP�'SRXVEXMWXE�HIFIV���E�WY�I\GPYWMZE�GYIRXE�]�GEVKS��]�FENS�WY�VIWTSRWEFMPMHEH��

VIGEFEV�]�SFXIRIV�XSHE�PE�MRJSVQEGM�R�RIGIWEVME�TEVE�HIXIGXEV�XSHSW�PSW�WIVZMGMSW�I\MWXIRXIW��EW��GSQS�EHSTXEV�

PSW�Q�XSHSW�GSRWXVYGXMZSW�EHIGYEHSW��

8SHSW� PSW� GSWXIW� HI� INIGYGM�R� HI� PSW� XVEFENSW� QSXMZEHSW� TSV� PE� EJIGGM�R� HI� WIVZMGMSW� WI� GSRWMHIVEV�R�

VITIVGYXMHSW�IR�PSW�TVIGMSW�SJIVXEHSW��WEPZS�PSW�HI�EUYIPPEW�YRMHEHIW�HI�SFVE�S�GET�XYPSW�UYI�XIRKER�EWMKREHS�

YR�TVIGMS�IWTIG�JMGS��%GYE1IH�RS�EGITXEV��RMRK¢R�XMTS�HI�GSWXI�S�VIGPEQEGM�R�TSV�PE�I\MWXIRGME�HI�WIVZMGMSW�

RS�VIJPINEHSW�IR�IP�4VS]IGXS��RM�TSV�PSW�GSRHMGMSRERXIW�UYI�WY�TVIWIRGME�MQTSRKE�TEVE�PE�GSVVIGXE�INIGYGM�R�

HI�PSW�XVEFENSW��

��������� � 3VKERM^EGM�R

8ERXS� PE�(MVIGGM�R�HI�3FVE�HI�%GYE1IH��GSQS�IP�(IPIKEHS�HI� PE�%WMWXIRGME�E� PE�(MVIGGM�R�HI�3FVE��W�PS�

HEV�R��VHIRIW�E�PEW�TIVWSREW�UYI�TIVXIRI^GER�EP�SVKERMKVEQE�HIP�'SRXVEXMWXE��HIFMIRHS�HIWMKREV��WXI��ERXIW�

HIP�MRMGMS�HI�PEW�HMWXMRXEW�EGXMZMHEHIW��MRGPYWS�PEW�UYI�WIER�WYFGSRXVEXEHEW��E�PE�TIVWSRE�HI�PE�SVKERM^EGM�R�HIP�

'SRXVEXMWXE� UYI� WIE� VIWTSRWEFPI� HI� GEHE� YRE� HI� IPPEW�� 0E� EYWIRGME� HI� HMGLS� VIWTSRWEFPI� TSV� GEYWE� RS�

NYWXMJMGEHE� ERXI�%'9%1)(�� S� ERXI� IP�(IPIKEHS� HI� PE�%WMWXIRGME� E� PE�(MVIGGM�R� HI�3FVE�� HEV�� PYKEV� E� PE�

TEVEPM^EGM�R�HI�PE�EGXMZMHEH�HI�UYI�WI�XVEXI��RS�XIRMIRHS�HIVIGLS�IP�'SRXVEXMWXE��HIFMHS�E�PE�QMWQE��E�RMRK¢R�

XMTS� HI� VIGPEQEGM�R� IGSR�QMGE� S� HI� MRGVIQIRXS� HI� TPE^S�� )P� 'SRXVEXMWXE� ZIRHV�� SFPMKEHS�� E� WY� I\GPYWMZE�

GYIRXE�]�GEVKS��E�GSVVIKMV�]�VIGYTIVEV�PSW�VIXVEWSW�UYI�WI�LE]ER�SVMKMREHS�TSV�IWXE�GEYWE��

������� 7IKYMQMIRXS�HI�PEW�SFVEW�

)P� WMWXIQE�E�IQTPIEV�TEVE�IP� WIKYMQMIRXS�]�GSRXVSP�HI� PE�SFVE� WIV��IP�TEUYIXI� MRJSVQ�XMGS�46)783�������

MRXIKVEHS� TSV� PSW� Q�HYPSW�� 4VIWYTYIWXS� ]� &ERGS� HI� 4VIGMSW�� 7IKYMQMIRXS� IGSR�QMGS� ]� 4PERMJMGEGM�R��

%PXIVREXMZEQIRXI�TSHV��IQTPIEVWI�EPK¢R�SXVS�TVSKVEQE�HI�QIHMGMSRIW��TVIWYTYIWXSW�]�WIKYMQMIRXS�HIP�TPER�

HI�SFVE�UYI�TIVQMXE�VIEPM^EV�PSW�XVEFENSW�GMXEHSW�]�UYI�WIE�GSQTEXMFPI�GSR�IP�JSVQEXS�*-)(&'��

������� %GGIWSW�

)P�'SRXVEXMWXE�QERXIRHV�� IR� XSHS�QSQIRXS� Z�EW� EPXIVREXMZEW� E� PSW� GEQMRSW� EJIGXEHSW� TEVE� IP� EGGIWS� E� PEW�

JMRGEW�HI�TEVXMGYPEVIW��
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������� 6ITPERXIS�

%RXIW�HIP�MRMGMS�HI�PEW�SFVEW�WI�MHIRXMJMGEV�R�]�WI�EPM^EV�R�XSHEW�PEW�GSRHYGGMSRIW�HI�WIVZMGMSW�EJIGXEHSW��

������� >ERNEW�]�I\GEZEGMSRIW�

7I�I\XVIQEV��IR�GYQTPMQMIRXS�HI�PEW�QIHMHEW�HI�WIKYVMHEH�]�WEPYH�IR�PEW�^ERNEW�]�I\GEZEGMSRIW���

������� 6IPPIRSW�

)P� GSRXVEXMWXE� HMWTSRHV�� QIHMSW� RIGIWEVMSW� TEVE� GSRWIKYMV� IP� Q�\MQS� ETVSZIGLEQMIRXS� HIP� QEXIVMEP�

TVSGIHIRXI�HI�PEW�I\GEZEGMSRIW�IR�PE�VIEPM^EGM�R�HI�VIPPIRSW��

������� 4V�WXEQSW�]�ZIVXIHIVSW�

'EWS�HI�WIV�RIGIWEVMS��WI�YXMPM^EV�R�EUYIPPSW�TV�WXEQSW�]�ZIVXIHIVSW�UYI�WIER�MRHMGEHSW�TSV�PE�(MVIGGM�R�HI�

3FVE�HI�%GYE1IH��0SW�GSRGYVWERXIW�IWXYHMEV�R�IR�WY�SJIVXE�PEW�RIGIWMHEHIW�]�TSWMFMPMHEHIW�HI�PSW�ZIVXIHIVSW�

WIK¢R�IP�TVS]IGXS�]�PEW�XIRHV�R�IR�GYIRXE�IR�WY�ZEPSVEGM�R�IGSR�QMGE���

������� 1IHMHEW�EVUYISP�KMGEW�]�EQFMIRXEPIW�

(IFIV��IJIGXYEVWI�YRE�TVSWTIGGM�R�MRMGMEP�EP�VIWTIGXS�]�YR�WIKYMQMIRXS�HYVERXI�PE�INIGYGM�R�HI�PEW�SFVEW��7I�

ETPMGEV�R� XSHEW� PEW� QIHMHEW� EQFMIRXEPIW� TVIZMWXEW� IR� IP� %RINS� HI� -RXIKVEGM�R� %QFMIRXEP�� MRGPY]IRHS� IP�

4VSKVEQE�HI�:MKMPERGME�%QFMIRXEP��

����� 7YFGSRXVEXSW�

%GYE1IH�W�PS�EGITXEV��E�PSW�WYFGSRXVEXMWXEW�TVSTYIWXSW�TSV�IP�'SRXVEXMWXE�TVMRGMTEP�GYERHS�XIRKER�TVSFEHE�

I\TIVMIRGME�]�QIHMSW��]�GEHE�YRS�HI�PSW�IUYMTSW�HIP�WYFGSRXVEXMWXE�IWX��HMVMKMHS�TSV�YR�.IJI�HI�)UYMTS�HIP�

'SRXVEXMWXE��

)R� PE� JEWI�HI�SJIVXEW�� PSW� GSRGYVWERXIW� MRHMGEV�R� PSW� WYFGSRXVEXSW�UYI�TMIRWER� VIEPM^EV� ]�UYM�RIW� WIV�R� PSW�

TSWMFPIW�WYFGSRXVEXMWXEW��EW��GSQS�IP�TSVGIRXENI�HI�WYFGSRXVEXEGM�R��

)R� GYEPUYMIV� GEWS�� IP�'SRXVEXMWXE� HIFIV�� WSPMGMXEV� E�%GYE1IH� PE� EYXSVM^EGM�R�HIP� WYFGSRXVEXS�� RS�TYHMIRHS�

MRMGMEVWI�PSW�XVEFENSW�HI��WXI�WMR�LEFIV�VIGMFMHS�TSV�IWGVMXS�PE�ETVSFEGM�R��

���� 4)2%0-(%()7�436�()136%�

)R�GEWS�HI�HIQSVE�VIWTIGXS�EP�TPE^S�XSXEP�S�E�PSW�TPE^SW�TEVGMEPIW�TVIZMWXSW�HI�EGYIVHS�GSR�PS�VIJIVMHS�IR�IP�

ETEVXEHS���HIP�TVIWIRXI�%RI\S�-:��WI� MQTSRHV�R�EP�'SRXVEXMWXE� PEW�TIREPM^EGMSRIW� MRHMGEHEW�IR� PE�'P�YWYPE�

8VMK�WMQS�5YMRXE�HIP�QSHIPS�HI�'SRXVEXS�UYI�EGSQTE�E�EP�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW�GSQS�%RI\S�:��

���� 7)+96-(%(�=�7%09(�

)P�'SRXVEXMWXE�HIFIV��TVIWIRXEV��HIRXVS�HI� PSW����H�EW�WMKYMIRXIW�E� PE�RSXMJMGEGM�R�HI� PE�EHNYHMGEGM�R�HI� PSW�

XVEFENSW�� ]� ERXIW� HI� PE� JSVQEPM^EGM�R� HIP� 'SRXVEXS�� YR� 4PER� HI� 7IKYVMHEH� ]� 7EPYH� HI� EGYIVHS� GSR� PS�

IWXEFPIGMHS� IR� IP� 6(� ���������� WSFVI� f(MWTSWMGMSRIW� Q�RMQEW� HI� WIKYVMHEH� ]� WEPYH� IR� PEW� SFVEW� HI�

GSRWXVYGGM�Rg��IR�IP�UYI�WI�EREPMGIR��IWXYHMIR��HIWEVVSPPIR�]�GSQTPIQIRXIR�PEW�TVIZMWMSRIW�GSRXIRMHEW�IR�IP�

)WXYHMS� HI� 7IKYVMHEH� ]� 7EPYH� ]� IR� PE�1IQSVME� HI� 7IKYVMHEH� ]� 7EPYH� HI� PE� SJIVXE�� ]� IR� PSW� X�VQMRSW� UYI�

QIVI^GER� PE� ETVSFEGM�R� HIP� 'SSVHMREHSV� HI� 7IKYVMHEH� ]� 7EPYH� HI� PE� SFVE� HIWMKREHS� TSV� %GYE1IH�� 0E�

GIVXMJMGEGM�R� ]� EFSRS� HI� PSW� IPIQIRXSW� HI� IWXI� 4PER� HI� 7IKYVMHEH� ]� 7EPYH� WI� VIEPM^EV�� TSV� PS� VIEPQIRXI�

INIGYXEHS�]�TYIWXS�IR�SFVE�HIP�QMWQS��
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)P� 'SRXVEXMWXE� HMWTSRHV�� IR� SFVE�� IR� XSHS� QSQIRXS�� HI� YR� )UYMTS� HI� 4VIZIRGM�R�� GSR� PE� HIHMGEGM�R� ]�

JSVQEGM�R�RIGIWEVMEW�IR�PSW�X�VQMRSW�UYI�WI�MRHMGER�IR�WY�SJIVXE��UYI��GSQS�Q�RMQS��WIV�R�PSW�VIGSKMHSW�IR�

IP�)WXYHMS�HI�7IKYVMHEH� ]�7EPYH�HIP�4VS]IGXS�HI�'SRWXVYGGM�R��(MGLS�)UYMTS�HIFIV�� GSRXEV� GSR� IP� ETS]S�

WYJMGMIRXI� TEVE� VIWTSRWEFMPM^EVWI� HI� XSHS� PS� VIPEGMSREHS� GSR� PE� WIKYVMHEH� HI� PEW� SFVEW�� ZMKMPERHS� ]�

GSRXVSPERHS�IP�GSVVIGXS�GYQTPMQMIRXS�HI�PE�2SVQEXMZE�0IKEP�:MKIRXI��

0E�IQTVIWE�EHNYHMGEXEVME��ZMIRI�SFPMKEHE�E�HIQSWXVEV�IR�XSHS�QSQIRXS��HYVERXI�PE�INIGYGM�R�HI�PSW�XVEFENSW��

IP� GYQTPMQMIRXS� IWXVMGXS� HI� WYW� SFPMKEGMSRIW� IR�QEXIVME� HI� TVIZIRGM�R� HI� VMIWKSW� PEFSVEPIW� ]� WIKYVMHEH� ]�

WEPYH��

%�XEPIW�IJIGXSW�]��GSR�MRHITIRHIRGME�HI�GYQTPMV�VIWTIGXS�HI�WYW�XVEFENEHSVIW�IP�(IFIV�+IRIVEP�HI�4VIZIRGM�R�

IWXEFPIGMHS�IR�IP�EVX�����]�WMKYMIRXIW�HI�PE�0I]�HI�4VIZIRGM�R�HI�6MIWKSW�0EFSVEPIW��IR�EHIPERXI�0460��PE�

)QTVIWE�EHNYHMGEXEVME�HIFIV��IPEFSVEV��HIRXVS�HI�WY�TPER�HI�TVIZIRGM�R�HI�VMIWKSW�PEFSVEPIW�IQTVIWEVMEP��YRE�

TPERMJMGEGM�R� TVIZIRXMZE� IWTIG�JMGE� TEVE� PSW� XVEFENSW� GSRXVEXEHSW�� (MGLE� TPERMJMGEGM�R� HIFIV��� IR�

GYQTPMQMIRXS�HI�PS�IWXEFPIGMHS�IR�IP�EVX�����HI�PE�0460��GYQTPMV�PSW�WMKYMIRXIW�VIUYMWMXSW�Q�RMQSW��

'SRXEV��GSR�YRE�IZEPYEGM�R�HI�PSW�VMIWKSW�PEFSVEPIW�E�PSW�UYI�WI�ZIV�R�I\TYIWXSW�XSHSW�]�GEHE�YRS�

HI�PSW�XVEFENEHSVIW��TVSTMSW�S�WYFGSRXVEXEHSW��EJIGXEHSW�TSV�IP�SFNIXS�HIP�TVIWIRXI�GSRXVEXS��

-RGPYMV�� YRE� TPERMJMGEGM�R� HI� PE� EGXMZMHEH� TVIZIRXMZE� E� HIWEVVSPPEV� IR� GEHE� YRE� HI� PEW� EGXMZMHEHIW�

SFNIXS�HIP�TVIWIRXI�GSRXVEXS�

(MWTSRHV�� PSW� TVSGIHMQMIRXSW� E� TSRIV� IR� TV�GXMGE� TEVE� UYI� IP� IQTVIWEVMS� GYQTPE� GSR� WYW�

SFPMKEGMSRIW�IR�QEXIVME�TVIZIRXMZE�HI�GEV�GXIV�KIRIVEP��JSVQEGM�R�I�MRJSVQEGM�R�HI�PSW�XVEFENEHSVIW��

ZMKMPERGME� HI� PE� WEPYH�� GSSVHMREGM�R� HI� EGXMZMHEHIW� IQTVIWEVMEPIW�� GSRWYPXE� ]� TEVXMGMTEGM�R� HI� PSW�

XVEFENEHSVIW��TVSGIHMQMIRXSW�HI�GSRXVSP�]�EGXYEPM^EGM�R�HI�PE�TPERMJMGEGM�R�TVIZIRXMZE��TVIWIRGME�HI�

VIGYVWSW�TVIZIRXMZSW�

'SRXEV��GSR�PEW�HIFMHEW�QIHMHEW�HI�EGXYEGM�R�IR�GEWS�HI�IQIVKIRGME�MRGPY]IRHS��GSQS�Q�RMQS�]�

TEVE� GEHE� XMTS� HI� IQIVKIRGME�� IP� TVSGIHMQMIRXS� HI� EGXYEGM�R�� PSW� VIWTSRWEFPIW� HI� TSRIVPSW� IR�

TV�GXMGE� ]� PSW� QIHMSW� I\XIVRSW� UYI�� IR� WY� GEWS�� HIFIV�ER� YXMPM^EVWI� ]�� GSRWIGYIRXIQIRXI�� WIV�

MRJSVQEHSW�GSR�GEV�GXIV�TVIZMS�HI�WY�TSWMFPI�EGXYEGM�R�IR�GEWS�HI�IQIVKIRGME�

-RGPYMV�� PSW� VIGYVWSW� X�GRMGSW� ]� TIVWSREPIW� UYI� YXMPM^EV�� IP� IQTVIWEVMS� TEVE� TSRIV� IR� TV�GXMGE� WY�

EGGM�R� TVIZIRXMZE� IR� IP� �QFMXS� HIP� GSRXVEXS�� )R� IWXI� WIRXMHS�� IP� IQTVIWEVMS� EHNYHMGEXEVMS� HIFIV��

HMWTSRIV��EP�QIRSW�HYVERXI�PE�IXETE�IR�PE�UYI�WI�INIGYXIR�XVEFENSW�HI�GSRWXVYGGM�R��HI�YR�X�GRMGS�HI�

WIKYVMHEH� GSR� JSVQEGM�R� X�GRMGE� HI� -RKIRMIVS�8�GRMGS�HI�3FVEW� 4¢FPMGEW� ]� JSVQEGM�R� TVIZIRXMZE�

GSVVIWTSRHMIRXI�� GSQS�Q�RMQS�� EP� RMZIP� MRXIVQIHMS� HI�TVIZIRGM�R� HI� VMIWKSW� PEFSVEPIW� �ERI\S� -:�

6(��������(MGLS�X�GRMGS�WIV��GSQTPIQIRXEHS��IR�PEW�EGXMZMHEHIW�HI�IWTIGMEP�VMIWKS�GSR�PE�SFPMKEHE�

TVIWIRGME�HI�VIGYVWSW�TVIZIRXMZSW�HIWMKREHSW�TSV� PE�IQTVIWE�EHNYHMGEXEVME�TEVE�ZMKMPEV��HI�QERIVE�

GSRGVIXE�� IP� GYQTPMQMIRXS� HI� PS� IWXEFPIGMHS� IR� PE� TPERMJMGEGM�R� TVIZIRXMZE� HI� PSW� XVEFENSW� UYI�

GSRPPIZIR�VMIWKSW�IWTIGMEPIW��EVX�����FMW�0460�]�ERI\S�--�6(���������]��IR�TEVXMGYPEV��IR�XSHSW�PSW�

MRGPYMHSW�IR�PEW�PEFSVIW�ERXIVMSVQIRXI�WI�EPEHEW�

(I�EGYIVHS�GSR�PS�IWXEFPIGMHS�IR�PE�0460�]�IR�IP�6(��������PE�TPERMJMGEGM�R�TVIZIRXMZE�IWTIG�JMGE�

HI�PSW�XVEFENSW�SFNIXS�HIP�TVIWIRXI�GSRXVEXS�HIFIV��WIV�VIHEGXEHE�TSV�IP�7IVZMGMS�HI�4VIZIRGM�R�HI�PE�

IQTVIWE� EHNYHMGEXEVME� ]� WY� GSRXIRMHS� HIFIV�� WIV� TEVXMGMTEHS� ]� GSRWIRWYEHS� GSR� PSW� XVEFENEHSVIW�

EJIGXEHSW�TSV�PE�QMWQE��)R�GEWS�HI�RS�I\MWXMV�VITVIWIRXEGM�R�PIKEP�HI��WXSW��IP�EHNYHMGEXEVMS�HIFIV��

LEGIV�GSRWXEV�IR�IP�TVSTMS�HSGYQIRXS�UYI�IP�GSRXIRMHS�HI��WXI�LE�WMHS�GSRWYPXEHS�]�EGITXEHS�TSV�PSW�

XVEFENEHSVIW�EJIGXEHSW�

)R� GYQTPMQMIRXS� HIP� EVX�� ��� HI� PE� 0460�� IP� 'SRXVEXMWXE� HIFIV�� IWXEFPIGIV� PSW� QIHMSW� STSVXYRSW� TEVE�

GSSVHMREVWI� GSR� IP� VIWXS�HI� IQTVIWEW� ]� XVEFENEHSVIW� EYX�RSQSW� GSRGYVVIRXIW� IR� IP� GIRXVS� HI� XVEFENS� HI� PE�

SFVE�� %W�� QMWQS�� IP� GSRXVEXMWXE� HIFIV�� MRJSVQEV� ]� TVSTSVGMSREV� PEW� MRWXVYGGMSRIW� EHIGYEHEW� E� WYW�

XVEFENEHSVIW��E�PEW�IQTVIWEW�WYFGSRXVEXMWXEW�]�E�PSW�XVEFENEHSVIW�EYX�RSQSW�HI�PSW�TSWMFPIW�VMIWKSW�E�PSW�UYI�

WI�ZIV�R�WSQIXMHSW�]�HI�PEW�QIHMHEW�TVIZIRXMZEW�E�YXMPM^EV�IR�GEHE�GEWS��%HIQ�W��]�XEP�GSQS�WI�IWXEFPIGI�IR�

PE� PIKMWPEGM�R�� IP� 'SRXVEXMWXE� TVMRGMTEP� IWXEV�� EJIGXEHS� TSV� PE� VIWTSRWEFMPMHEH� WSPMHEVME� HIVMZEHE� HI�

MRGYQTPMQMIRXSW�HI�PSW�WYFGSRXVEXMWXEW��
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R¢QIVS�?dA�HI�WY�SVHIR�HI�TVSXSGSPS��I�MRWGVMXE�IR�IP�LSNE�HI�PE�WSGMIHEH��MRWGVMTGM�R�?dA��

?2SXE��)P� T�VVEJS� ERXIVMSV� WIV�� HI� ETPMGEGM�R� WM� PE� TIVWSRE� UYI� JMVQI� IR� VITVIWIRXEGM�R� HI�%GYE1IH�

XYZMIVE� YR� TSHIV� KIRIVEP� MRWGVMXS� IR� IP� 6IKMWXVS�1IVGERXMP�� 7M� RS� JYIVI� EW��� LEFV�E� UYI� ENYWXEVPS� E� PE�

VITVIWIRXEGM�R�GSRGVIXE�HIP�JMVQERXIA��

(I�SXVE�TEVXI��

��� ?dA�� WSGMIHEH� HI� REGMSREPMHEH� ?dA�� GSRWXMXYMHE� TSV� XMIQTS� MRHIJMRMHS� QIHMERXI� IWGVMXYVE� T¢FPMGE�

SXSVKEHE�IP�H�E� ?��A��ERXI�IP�2SXEVMS�HI�?dA��(SR�?dA��FENS�IP�R¢QIVS�?dA�HI�WY�SVHIR�HI�TVSXSGSPS��I�

MRWGVMXE�IR�IP�6IKMWXVS�1IVGERXMP�HI�?��A��EP� XSQS�?��A�� PMFVS�?dA���JSPMS�?��A��LSNE�?���dA��MRWGVMTGM�R�?dA��

8MIRI�WY�HSQMGMPMS�IR�?dA��?dA��R¢QIVS�?dA�]�'�-�*��R��?dA��IR�EHIPERXI��IP�f'SRXVEXMWXEg��

)P�'SRXVEXMWXE� EGX¢E� VITVIWIRXEHE� IR� IWXI� EGXS� TSV�(SR� ?dA� IR� WY� GSRHMGM�R� ?dA� HI� PE� WSGMIHEH�� XEP� ]�

GSQS�VIWYPXE�HI�PE�IWGVMXYVE�T¢FPMGE�IP�H�E�?dA�HI�?dA�HI�?dA��ERXI�IP�2SXEVMS�HI�1EHVMH��(SR�?dA�FENS�

IP�R¢QIVS�?dA�HI�WY�SVHIR�HI�TVSXSGSPS��I�MRWGVMXE�IR�IP�LSNE�HI�PE�WSGMIHEH��MRWGVMTGM�R�?dA��

?2SXE�� WM� PE� WSGMIHEH�RS� JYIVE�HI�REGMSREPMHEH�IWTE�SPE��ENYWXEV�E� PSW�HSGYQIRXSW�EGVIHMXEXMZSW�HI� WY�

GSRWXMXYGM�R� ]� HI� PE� VITVIWIRXEGM�R� HI� UYMIR� JMVQI� TSV� IPPE�� %HIQ�W�� IP� T�VVEJS� ERXIVMSV� WIV�� HI�

ETPMGEGM�R�WM�PE�TIVWSRE�UYI�JMVQI�IR�VITVIWIRXEGM�R�HI�%GYE1IH�XYZMIVE�YR�TSHIV�KIRIVEP�MRWGVMXS�IR�IP�

6IKMWXVS�1IVGERXMP��7M�RS�JYIVI�EW���LEFV�E�UYI�ENYWXEVPS�E�PE�VITVIWIRXEGM�R�GSRGVIXE�HIP�JMVQERXIA�

%GYE1IH�]�IP�'SRXVEXMWXE�TSHV�R�WIV�HIRSQMREHSW�GSRNYRXEQIRXI�IR�IWXI�GSRXVEXS�GSQS�PEW�c4EVXIWd��I��

MRHMZMHYEPQIRXI��GEHE�YRE�HI�IPPEW�GSQS�PE�c4EVXId��

)<432)2�

-���)P�'SRWINS�HI�%HQMRMWXVEGM�R�HI�%GYE1IH�ETVSF���IR�WY�VIYRM�R�HIP�H�E�?dA�HI�?dA�HI���?dA��PE�

INIGYGM�R�HI�?HIWGVMTGM�R�HI�PE�3FVE�GSRGVIXE�A�EGXYEGM�R�ETVSFEHE�TSV�?dA
�

�IR�EHIPERXI��PE�f3FVEg��]�PE�

GSRZSGEXSVME� HI� PE� PMGMXEGM�R� RIGIWEVME� TEVE� PE� EHNYHMGEGM�R� HIP� GSRXVEXS� UYI� XIRKE� GSQS� SFNIXS� PE�

������������������������������������������������

�

�(IXIVQMREV�PE�PIKMWPEGM�R�GSRGVIXE�UYI�LEFMPMXI�PE�3FVE�S�EGXYEGM�R��
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VIEPM^EGM�R��TSV�IP�PMGMXEHSV�UYI�VIWYPXI�EHNYHMGEXEVMS�HIP�QMWQS��HI�XSHEW�PEW�EGXMZMHEHIW�RIGIWEVMEW�TEVE�

PPIKEV� EP� VIWYPXEHS� JMREP� HI� IRXVIKEV� E� %GYE1IH� PE� 3FVE� IR� PEW� GSRHMGMSRIW� TVIZMWXEW� IR� IP� TVS]IGXS�

GSRWXVYGXMZS��IR�EHIPERXI��IP�f4VS]IGXS�'SRWXVYGXMZSg�]�PE�TVIWXEGM�R�TSV�IP�QMWQS�HI�PE�GSVVIWTSRHMIRXI�

KEVERX�E�VIWTIGXS�HI�EUYIPPE��E�GEQFMS�HI�YR�TVIGMS�GMIVXS��IR�EHIPERXI��IP�f4VIGMSg�

--���5YI� IR� GYQTPMQMIRXS� HIP� VIJIVMHS� EGYIVHS� EHSTXEHS�� ]� GSRJSVQI� E� PS� HMWTYIWXS� IR� IP� 4PMIKS� HI�

'P�YWYPEW�6IKYPEHSVEW�HI�PE�PMGMXEGM�R��UYI�TVIZ��PE�EHNYHMGEGM�R�HIP�GSVVIWTSRHMIRXI�GSRXVEXS�E�XVEZ�W�HIP�

TVSGIHMQMIRXS� EFMIVXS�� WI� TVSGIHM�� EP� ERYRGMS�HI� PE� PMGMXEGM�R� IR� IP�(MEVMS�3JMGMEP� HI� PEW�'SQYRMHEHIW�

)YVSTIEW�HI�JIGLE�?dA�HI�?dA�HI�?dA�]�IR�IP�&3)��R¢Q���������HIP�H�E����HI��������HI����
�

---���7IKYMHS�IP�TVSGIHMQMIRXS�TEVE�PE�EHNYHMGEGM�R�HIP�GSRXVEXS��IR�PE�JEWI�HI�TVIWIRXEGM�R�HI�SJIVXEW��PE�

IQTVIWE� ?HIRSQMREGM�R� WSGMEP� HIP� GSRXVEXMWXEA� TVIWIRX�� PE� WY]E�� EGSQTE�EHE� HI� XSHSW� PSW� HSGYQIRXSW�

I\MKMHSW�IR�PE�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW��

-:���0E�1IWE�HI�'SRXVEXEGM�R�JSVQYP��PE�TVSTYIWXE�HI�EHNYHMGEGM�R�E�JEZSV�HIP�'SRXVEXMWXE��EGSVHERHS�IP�

'SRWINS�HI�%HQMRMWXVEGM�R�HI�PE�%GYE1IH��IR�WY�VIYRM�R�HIP�H�E?dA�HI�?dA�HI����?dA��WIK¢R�EGVIHMXE�

PE�GIVXMJMGEGM�R�UYI�WI�ERI\E��EHNYHMGEV�IP�GSRXVEXS�IR�IP�WIRXMHS�HI�PE�TVSTYIWXE�JSVQYPEHE�TSV�EUYIPPE��

:��� )P� 'SRXVEXMWXE� LE� EGVIHMXEHS� JVIRXI� E� PE� 1IWE� HI� 'SRXVEXEGM�R� HI� %GYE1IH�� WY� GETEGMHEH� ]�

TIVWSREPMHEH� TEVE� GSRXVEXEV� ]� SFPMKEVWI�� IR� IWTIGMEP�� TEVE� IP� SXSVKEQMIRXS� HIP� TVIWIRXI� GSRXVEXS� ]� LE�

GSRWXMXYMHS�E�JEZSV�HI�%GYE1IH�PE�KEVERX�E�HIJMRMXMZE�I\MKMHE�IR�IP�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW��E�PSW�

IJIGXSW�TVIZMWXSW�IR�IWXI�GSRXVEXS���

:-���5YI� IR� ZMVXYH� HI� PS� ERXIVMSV�� EQFEW� 4EVXIW�� VIGSRSGM�RHSWI� TPIRE� GETEGMHEH� TEVE� GSRXVEXEV�� LER�

HIGMHMHS�GIPIFVEV�YR�GSRXVEXS�HI�INIGYGM�R�HI�PE�3FVE��IR�EHIPERXI��IP�f'SRXVEXSg��UYI�WI�VIKMV��TSV�PEW�

WMKYMIRXIW�

'0�9790%7�

46-1)6%���-28)646)8%'-�2�()0�'3286%83�

����� 0EW� HYHEW� ]� HMWGVITERGMEW� UYI� TYIHER� WYVKMV� IR� PE� INIGYGM�R� HIP� 'SRXVEXS� WI� VIWSPZIV�R� TSV� IP�

(MVIGXSV�HI�3FVE��GSR�PE�E]YHE�HI�PE�%WMWXIRGME�GSRXVEXEHE�E�XEP�IJIGXS��UYMIR�WIKYMHEQIRXI�GSQYRMGEV��EP�

'SRXVEXMWXE��TSV�IWGVMXS��PE�I\MWXIRGME�HI�HMGLEW�HMJIVIRGMEW�]�PEW�MRWXVYGGMSRIW�RIGIWEVMEW�HI�G�QS�PPIZEV�E�

GEFS�PSW�XVEFENSW��HI�EGYIVHS�WMIQTVI�GSR�IP�'SRXVEXS��

����� 7M�� GSQS� GSRWIGYIRGME� HI� PS� I\TYIWXS� IR� PE� 'P�YWYPE� ����� IP� GYQTPMQMIRXS� HI� PS� HMWTYIWXS� TSV� IP�

(MVIGXSV�HI�3FVE�MQTPMGEWI�PE�ETEVMGM�R�HI�RYIZSW�KEWXSW�UYI�IP�'SRXVEXMWXE�RS�LYFMIWI�TVIZMWXS��WI�HIFIV��

EGSVHEV� TSV� PEW� 4EVXIW� IP� GSVVIWTSRHMIRXI� 4VIGMS�'SRXVEHMGXSVMS�� WIK¢R� IP� TVSGIHMQMIRXS� MRHMGEHS� IR� IP�

%RI\S�:-�EP�4PMIKS�HI�'P�YWYPE�6IKYPEHSVEW�HI�PE�PMGMXEGM�R��

�����7MIQTVI�UYI�IR�IP�'SRXVEXS�WI�MRHMUYI�UYI�IP�'SRXVEXMWXE�HIFI�VIEPM^EV�HIXIVQMREHS�XVEFENS�fTSV�WY�

GYIRXEg��fE�WY�GEVKSg��fWMR�GEVKEW�EHMGMSREPIW�TEVE�%GYE1IHg��Y�SXVE�I\TVIWM�R�WMQMPEV��WI�IRXIRHIV��UYI�

IP�'SRXVEXMWXE�RS�TSHV��VIGMFMV�GSQTIRWEGM�R�EHMGMSREP�HI�%GYE1IH�TSV�XEP�XVEFENS�]�UYI��TSV�XERXS��WYW�

GSWXIW�WI�GSRWMHIVER�MRGPYMHSW�IR�PEW�HMZIVWEW�YRMHEHIW�HI�SFVE��

����� 2S� WI� GSRWMHIVEV�� UYI� EPKYRE� HI� PEW� 4EVXIW� LE]E� VIRYRGMEHS� E� EPK¢R� HIVIGLS�� TSHIV� S� TVMZMPIKMS�

SXSVKEHS� TSV� IWXI� 'SRXVEXS� S� IWXMTYPEGM�R� HIP� QMWQS�� WEPZS� UYI� XEP� VIRYRGME� LE]E� WMHS� HIFMHEQIRXI�

I\TVIWEHE�TSV�IWGVMXS�]�VIGSRSGMHE�TSV�PE�SXVE�4EVXI��0E�VIRYRGME�HI�YR�HIVIGLS�GSRGVIXS�RS�MQTPMGEV��PE�

VIRYRGME�E�IZIRXYEPIW�HIVIGLSW�JYXYVSW��EYRUYI�WIER�HI�PE�QMWQE�REXYVEPI^E��

������������������������������������������������

�

�-RWIVXEV��IR�GEWS�HI�TYFPMGEGM�R�IR�SXVSW�TIVM�HMGSW�SJMGMEPIW��PEW�VIJIVIRGMEW�E�PSW�QMWQSW��
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����� )P� RS� INIVGMGMS� HI� YR� HIVIGLS� RS� MQTPMGEV�� VIRYRGME� EP� QMWQS�� WEPZS� IR� PSW� WYTYIWXSW� GSRGVIXSW�

TVIZMWXSW�IR�IP�'SRXVEXS��

7)+92(%���3&.)83�()0�'3286%83�

����� )P� TVIWIRXI� 'SRXVEXS� XMIRI� TSV� SFNIXS� VIKYPEV� PSW� X�VQMRSW� ]� GSRHMGMSRIW� IR� UYI� IP� 'SRXVEXMWXE�

INIGYXEV��PEW�?SFVEWA�TEVE�PPIKEV�EP�VIWYPXEHS�JMREP�HI�IRXVIKEV�PEW�QMWQEW�E�%GYE1IH��]�TVIWXEV��KEVERX�E�

VIWTIGXS�HI�PE�QMWQE��E�GEQFMS�HI�YR�4VIGMS�GSQTVIRHMIRHS�IR�IP�QMWQS�XSHSW�PSW�8VEFENSW�]�WIVZMGMSW�

RIGIWEVMSW�TEVE�PE�GSRWXVYGGM�R��XIVQMREGM�R�]�GSRWIVZEGM�R�HI�PEW�SFVEW��EW��GSQS�PE�TVSZMWM�R�HI�XSHE�PE�

QERS� HI� SFVE�� 1EXIVMEPIW� �E� I\GITGM�R� HI� PSW� UYI�� IR� WY� GEWS�� WYQMRMWXVI� %GYE1IH�� )UYMTSW� HI�

GSRWXVYGGM�R� I� MRWXEPEGMSRIW� EY\MPMEVIW�� SFVEW� TVSZMWMSREPIW� ]� GYERXS� WI� RIGIWMXI�� WIE� HI� GEV�GXIV�

TVSZMWMSREP�S�TIVQERIRXI��TEVE�PPIZEV�E�GEFS��HMVIGXE�S�MRHMVIGXEQIRXI��XEP�GSRWXVYGGM�R�]�GSRWIVZEGM�R��

�����0SW�XVEFENSW�WIV�R�VIEPM^EHSW�TSV�IP�'SRXVEXMWXE�ENYWX�RHSWI�EP�TVS]IGXS�GSRWXVYGXMZS�MRGPYMHS�GSQS�

%RI\S�R����EP�TVIWIRXI�'SRXVEXS�� E� PE�SJIVXE�HIP�'SRXVEXMWXE�UYI� WI� MRGSVTSVE�GSQS�%RI\S�R����]�E� PSW�

f(SGYQIRXSW�]�TVIWGVMTGMSRIW�UYI�HIJMRIR�IP�SFNIXS�HIP�GSRXVEXSg�HI�PE�PMGMXEGM�R��MRGPYMHS�GSQS�%RI\S�

-:�HIP�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW��IP�GYEP�WI�EHNYRXE�XEQFM�R�E�IWXI�'SRXVEXS�GSQS�%RI\S�R�����0E�

INIGYGM�R�HI�PSW�XVEFENSW�WI�VIEPM^EV��GSR�PE�WYTIVZMWM�R�HIP�(MVIGXSV�HI�3FVE�GSR�E]YHE�HI�PE�%WMWXIRGME��

����� 7SR� XEQFM�R� SFNIXS� HIP� TVIWIRXI� 'SRXVEXS� ]� HIFIV�R� INIGYXEVWI� TSV� GYIRXE� HIP� 'SRXVEXMWXE�� ]� E� WY�

GSWXE��PE�IPEFSVEGM�R��ETPMGEGM�R�]�INIGYGM�R�HIP�4PER�HI�7IKYVMHEH�]�7EPYH��PSW�XVEFENSW�HI�XSTSKVEJ�E��HI�

VIGSRSGMQMIRXS��IRWE]SW�]�TVYIFEW�TVIGMWSW�TEVE� PSGEPM^EGM�R�]�VIGITGM�R�HI�QEXIVMEPIW��GPEWMJMGEGM�R�]�

HIXIVQMREGM�R� HI� PEW� GEVEGXIV�WXMGEW� KISQIG�RMGEW� HI� PSW� XIVVIRSW�� TVSKVEQEGM�R� HIRXVS� HIP� TVSKVEQE�

KIRIVEP�ETVSFEHS���UYI�XIRHV��UYI�WIV�TIVM�HMGEQIRXI�TYIWXS�EP�H�E���EW��GSQS�PE�SFXIRGM�R�]�IPEFSVEGM�R�

HI�PSW�HEXSW�RIGIWEVMSW�TEVE�YR�WIKYMQMIRXS�HI�PE�SFVE�ENYWXEHS�E�PE�TVSKVEQEGM�R�HI�PE�QMWQE��

����� -KYEPQIRXI� IWX�R� MRGPYMHSW� HIRXVS� HIP� SFNIXS� HIP� TVIWIRXI� 'SRXVEXS� ]� HIP� 4VIGMS�� PSW� IWXYHMSW�

RIGIWEVMSW�TEVE� JSVQYPEV�� ]� PE� TVSTME� JSVQYPEGM�R�� HI� PSW� TPERSW�HIXEPPEHSW�HI� INIGYGM�R�� GSRGSVHERXIW�

GSR�PSW�HIP�TVS]IGXS�GSRWXVYGXMZS��XEP�]�GSQS�IWXSW�WI�HIJMRIR�IR�PE�'P�YWYPE�'YEVXE�HI�IWXI�'SRXVEXS�

�����)P�TVS]IGXS�GSRWXVYGXMZS�WI�VIEPM^EV��]�INIGYXEV��IR�XSHS�PS�UYI�WI�VIJMIVI�E�PE�MRWXEPEGM�R�MRHYWXVMEP��WM�

PE� LYFMIVI�� FENS� IP� V�KMQIR� HI� TVIGMSW� JMNSW� ]� HIJMRMXMZSW�� 0EW� SFVEW� GMZMPIW� TYIHIR� WIV� WYWGITXMFPIW� HI�

ZEVMEGM�R�IR� PSW� X�VQMRSW�TVIZMWXSW�IR�IP�TVSGIHMQMIRXS� MRHMGEHS�IR�IP�%RI\S�:-�EP�4PMIKS�HI�'P�YWYPE�

6IKYPEHSVEW�HI�PE�PMGMXEGM�R��

�����0EW�4EVXIW�GSRWMHIVER�UYI�PEW�GEVEGXIV�WXMGEW�HI�PEW�SFVEW�SFNIXS�HI�IWXI�'SRXVEXS�]�WYW�GSRHMGMSRIW�HI�

INIGYGM�R��WI�IRGYIRXVER�TIVJIGXEQIRXI�HIXIVQMREHEW�HI�GSRJSVQMHEH�GSR�PE�MRJSVQEGM�R�GSRXIRMHE�IR�PSW�

HSGYQIRXSW�UYI�EP�QMWQS�WI�MRGSVTSVER��)R�IP�WYTYIWXS�HI�UYI�TEVE�PE�INIGYGM�R�HI�PEW�YRMHEHIW�HIWGVMXEW�

IR�IP�TVS]IGXS�GSRWXVYGXMZS�JYIVE�TVIGMWE�PE�VIEPM^EGM�R�HI�EPKYRE�TEVXI�HI�SFVE��RS�TVIZMWXE�I\TVIWEQIRXI�

IR� IP�QMWQS� ]�S� IR� WY� HSGYQIRXEGM�R� EHNYRXE�� TIVS� P�KMGEQIRXI� GSQTPIQIRXEVME�� WI� IRXIRHIV�� UYI� PE�

QMWQE� LE� WMHS� XIRMHE� IR� GYIRXE� TSV� IP� 'SRXVEXMWXE�� ZMRMIRHS� �WXI� SFPMKEHS� E� VIEPM^EVPE�� ]� UYIHERHS�

GSQTVIRHMHE�IR�IP�TVIGMS�IWXMTYPEHS�IR�PE�'P�YWYPE�5YMRXE��

8)6')6%��(3'91)2837�'3286%'89%0)7�

�����0E�INIGYGM�R�HI�PE�3FVE�WIV��VIEPM^EHE�TSV�IP�'SRXVEXMWXE�IR�PE�I\XIRWM�R�]�GSR�IP�HIXEPPI�HIJMRMHS�IR�

PSW� WMKYMIRXIW� HSGYQIRXSW�� UYI� VIZMWXIR� XSHSW� IPPSW� GEV�GXIV� GSRXVEGXYEP�� I� MRXIKVER�� TSV� XERXS�� IWXI�

'SRXVEXS��IR�EHIPERXI��PSW�c(SGYQIRXSW�'SRXVEGXYEPIWd��

� 4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW��UYI�WI�EHNYRXE�GSQS�%RI\S�R����E�IWXI�'SRXVEXS��]�IR�IP�UYI�

IWX��MRGPYMHS�GSQS�%RI\S�-:�EP�QMWQS�PSW�f(SGYQIRXSW�]�TVIWGVMTGMSRIW�UYI�HIJMRIR�IP�SFNIXS�

HIP�GSRXVEXSg��
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� 3JIVXE��X�GRMGE�]�IGSR�QMGE�TVIWIRXEHE�TSV�IP�'SRXVEXMWXE��UYI�WI�EHNYRXE�GSQS�%RI\S�R����EP�

TVIWIRXI�'SRXVEXS��

� 4VS]IGXS� GSRWXVYGXMZS�� MRXIKVEHS� TSV� PSW� HSGYQIRXSW� UYI� WI� HIXEPPER� IR� PE� 'P�YWYPE� �� HIP�

'SRXVEXS��]�UYI�WI�EHNYRXE�GSQS�%RI\S�R����EP�QMWQS��

� 6IPEGM�R�HI�QIHMSW�TIVWSREPIW�]�QEXIVMEPIW�UYI��GSQS�Q�RMQS��IP�'SRXVEXMWXE�HIFIV��EHWGVMFMV�E�

PE�3FVE��UYI�WI�EHNYRXE�GSQS�%RI\S�R����E�IWXI�'SRXVEXS��

� 4VSKVEQE�HI�SGYTEGM�R�HI�XIVVIRSW�]�VITSWMGM�R�HI�WIVZMGMSW��IR�WY�GEWS��WI�EHNYRXE�GSQS�%RI\S�

R�����

� 4VSKVEQE�HI�8VEFENSW�GSR�JMNEGM�R�HI�QIRWYEPMHEHIW��WI�EHNYRXER�GSQS�%RI\S�R�����

� 4PER�HI�%WIKYVEQMIRXS�HI�PE�'EPMHEH��WI�EHNYRXE�GSQS�%RI\S�R�����

� )WXYHMS�HI�7IKYVMHEH�]�7EPYH��WI�EHNYRXE�GSQS�%RI\S�R�����

� 6IUYMWMXSW�JYRHEQIRXEPIW�TEVE�PSW�GSRXVEXSW�HI�WIKYVSW��WI�EHNYRXE�GSQS�%RI\S�R�����

�� �'STME�HI�PE�KEVERX�E�HIJMRMXMZE��WI�EHNYRXE�GSQS�%RI\S�R������

�� �)WGVMXYVE�HI�ETSHIVEQMIRXS�HIP�VITVIWIRXERXI�HIP�'SRXVEXMWXE��WI�EHNYRXE�GSQS�%RI\S�R������

�� �(SGYQIRXSW�HI�RSQFVEQMIRXS�]�EGITXEGM�R�HIP�(IPIKEHS�HIP�'SRXVEXMWXE��HIP�.IJI�HI�3FVE�]�HIP�

VIWTSRWEFPI�HI�7IKYVMHEH�]�7EPYH��WI�EHNYRXER�GSQS�%RI\SW�R�����]�����

�����)R�GEWS�HI�HMWGSVHERGME�S�HI�GSRXVEHMGGM�R�IRXVI�IP�GSRXIRMHS�HI�PSW�(SGYQIRXSW�'SRXVEGXYEPIW��WIV��

HI� ETPMGEGM�R� TVIJIVIRXI� IP� TVIWIRXI� 'SRXVEXS�� ]� HIWTY�W�� PSW� HSGYQIRXSW� %RI\SW�� TSV� IP� SVHIR� HI� WY�

RYQIVEGM�R��

'9%68%���463=)'83�'327869'8-:3��

�����)P�TVS]IGXS� GSRWXVYGXMZS�� MRGPYMHS� GSQS�%RI\S� R�� �� EP� TVIWIRXI�'SRXVEXS�� IWXEV�� MRXIKVEHS�TSV� PSW�

HSGYQIRXSW�UYI�WI�HIXEPPER�E�GSRXMRYEGM�R��

E� 1IQSVME�UYI�VIGSKIV��PEW�RIGIWMHEHIW�E�WEXMWJEGIV�]�PSW�JEGXSVIW�HI�XSHS�SVHIR�E�XIRIV�IR�GYIRXE��

F� 4PMIKS�HI�'SRHMGMSRIW��

G� 4PERSW��

H� 'YEHVSW�HI�TVIGMSW��NYWXMJMGEGM�R�HI�TVIGMSW�]�TVIWYTYIWXS�HI�PE�SFVE��

I� %HIRHE�

����� )P� TVS]IGXS� GSRWXVYGXMZS� HIFIV�� WIV� GSQTPIQIRXEHS� GSR� PSW� HSGYQIRXSW� HI� HIXEPPI� UYI� WIER�

STSVXYRSW�TEVE�PE�HIJMRMGM�R�HI�PE�SFVE��

)R�XSHS�GEWS��PSW�HSGYQIRXSW�HI�HIXEPPI�HIFIV�R�WIV�ETVSFEHSW�TSV�PE�(MVIGGM�R�HI�PE�3FVE��TVIZMEQIRXI�E�

PE�INIGYGM�R�HI�PE�TEVXI�HI�TEVXI�S�YRMHEH�HI�PE�SFVE�E�UYI�WI�VIJMIVER��

����)P�TVS]IGXS�GSRWXVYGXMZS�TSHV��WIV�QSHMJMGEHS�IR�PSW�X�VQMRSW�TVIZMWXSW�IR�IP�TVSGIHMQMIRXS�MRHMGEHS�

IR�IP�%RI\S�:-�EP�4PMIKS�HI�'P�YWYPE�6IKYPEHSVEW�HI�PE�PMGMXEGM�R��
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0E�QSHMJMGEGM�R�HIP�TVS]IGXS�GSRWXVYGXMZS�HEV��PYKEV��IR�WY�GEWS�E�PE�GSVVIWTSRHMIRXI�QSHMJMGEGM�R�HI�PSW�

(SGYQIRXSW�'SRXVEGXYEPIW��

59-28%���46)'-3�=�6):-7-�2��

�����4VIGMS��

�������)P�4VIGMS�HIP�'SRXVEXS��IR�EHIPERXI��IP�c4VIGMSd�WI�JMNE�IR�PE�GERXMHEH�HI�?dA�IYVSW��dc��

(MGLS� 4VIGMS� WI� MRGVIQIRXEV�� IR� YRE� GERXMHEH� HI� ?dA� GSVVIWTSRHMIRXI� EP� -QTYIWXS� WSFVI� IP� :EPSV�

%�EHMHS�ZMKIRXI��IR�EHIPERXI��f-:%g��

)P�4VIGMS�WI�GSRWMHIVEV��GSQS�GIVVEHS�IR�IP�WIRXMHS�HEHS�TSV�IP�ETEVXEHS���HIP�EVX�GYPS�����HIP�860'74��

IW�HIGMV��GSQS�TVIGMS�Q�\MQS�E�EFSREV�TSV�%GYE1IH�E�XSHSW�PSW�IJIGXSW��E�I\GITGM�R�HI�PEW�EPXIVEGMSRIW�

UYI�TYHMIVER�XIRIV�WSFVI�IP�QMWQS�IR�ETPMGEGM�R�HIP�TVSGIHMQMIRXS�MRHMGEHS�IR�IP�%RI\S�:-�EP�4PMIKS�HI�

'P�YWYPE�6IKYPEHSVEW�HI�PE�PMGMXEGM�R��

������� )P� 4VIGMS� RS� WI� JMNE� TSV� ENYWXI� S� TSV� XERXS� EP^EHS�� HI�QERIVE� UYI� PE� GERXMHEH� E� EFSREV� TSV� IP�

'SRXVEXMWXE�WIV��PE�UYI�VIWYPXI�HI�ETPMGEV�E�PEW�YRMHEHIW�HI�SFVE�VIEPQIRXI�INIGYXEHEW��HI�EGYIVHS�GSR�IP�

4VS]IGXS� 'SRWXVYGXMZS� ]�� IR� WY� GEWS�� GSR� PSW� 4VS]IGXSW� HI� 1SHMJMGEGM�R� EP� QMWQS�� PSW� TVIGMSW�

IWXEFPIGMHSW� TEVE� GEHE� YRMHEH� �IR� EHIPERXI�� IP� c4VIGMS� TSV� 9RMHEHd�� WIK¢R� IP� GYEHVS� HI� TVIGMSW�

YRMXEVMSW�VIGSKMHSW�IR�IP�TVS]IGXS�GSRWXVYGXMZS�ETVSFEHS��IP�GYEP�WI�MRGPY]I�GSQS�%RI\S�R����EP�TVIWIRXI�

'SRXVEXS��

0SW�4VIGMSW�TSV�9RMHEH�MRGSVTSVEV�R�XSHSW�PSW�GSWXIW�]�KEWXSW�UYI�WIER�RIGIWEVMSW�TEVE�PE�INIGYGM�R�HI�PE�

3FVE�� IR� PSW� X�VQMRSW� IWXEFPIGMHSW� IR� IP� TVIWIRXI� 'SRXVEXS� ]� IR� WYW� %RI\SW�� ]� IR� IWTIGMEP�� IR� PSW�

f(SGYQIRXSW�]�TVIWGVMTGMSRIW�UYI�HIJMRIR�IP�SFNIXS�HIP�GSRXVEXSg�HIP�QMWQS��

0E� HIWGSQTSWMGM�R� ]� NYWXMJMGEGM�R� HI� PSW� 4VIGMSW� TSV�9RMHEH�� EW�� GSQS� PSW� VIRHMQMIRXSW� ]� PSW� TVIGMSW�

F�WMGSW�UYI�WI�HIXEPPER�IR�IP�%RI\S�R�����WI�VIGSKIR IR�IWXI�'SRXVEXS��¢RMGE�]�I\GPYWMZEQIRXI��E�IJIGXSW�

HI�TSHIV� IQTPIEVPSW� IR� IP� G�PGYPS�HI� PSW�4VIGMSW�'SRXVEHMGXSVMSW�� XEP� ]� GSQS�IWXSW� WI�HIJMRIR� WIK¢R� IP�

TVSGIHMQMIRXS�MRHMGEHS�IR�IP�%RI\S�:-�EP�4PMIKS�HI�'P�YWYPE�6IKYPEHSVEW�HI�PE�PMGMXEGM�R��

%WMQMWQS�� PE� HIWGSQTSWMGM�R� ]� NYWXMJMGEGM�R�HI� PSW�4VIGMSW�TSV�9RMHEH� WI� IQTPIEV��� ¢RMGEQIRXI�� TEVE�

HIXIVQMREV� IP� TVIGMS� HI� PEW� YRMHEHIW� MRGSQTPIXEW�� IR� GEWS� HI� TEVEPM^EGM�R� HI� PE� 3FVE� S� I\XMRGM�R� HIP�

'SRXVEXS��

������� 8ERXS�IR�IP�4VIGMS�GSQS�IR�IP�4VIGMS�TSV�9RMHEH�WI�IRXIRHIV�R��IR�XSHS�GEWS��MRGPYMHSW��WMR�UYI�

PE�VIPEGM�R�UYI�WMKYI�WIE�PMQMXEXMZE�WMRS�QIVEQIRXI�IRYRGMEXMZE��PSW�WMKYMIRXIW�GSRGITXSW��

E +EWXSW�I�MQTYIWXSW��EVFMXVMSW�S�XEWEW�UYI�WI�HIVMZIR�HIP�TVIWIRXI�'SRXVEXS�S�HI�PE�INIGYGM�R�HI�PE�

3FVE�IR�W���

)R�IP�GEWS�HI�GVIEGM�R�HI�RYIZSW�MQTYIWXSW�WI�IWXEV��E�PS�UYI�WI�HIXIVQMRI�PIKEPQIRXI��

)R� PS�ERXIVMSV�HIFIV��GSRWMHIVEVWI�I\GPYMHS�IP� -:%�S��IR�WY�GEWS��GYEPUYMIV�SXVS� MQTYIWXS�UYI�

TSV� PE� VIEPM^EGM�R� HI� PE� EGXMZMHEH� S� �QFMXS� XIVVMXSVMEP� TYHMIVE� GSVVIWTSRHIV�� HIFMIRHS� WIV�

VITIVGYXMHS�GSQS�TEVXMHE� MRHITIRHMIRXI�IR� PSW�HSGYQIRXSW�UYI� WI�TVIWIRXIR�TEVE�IP�GSFVS��WMR�

UYI�IP�4VIGMS�TYIHE�I\TIVMQIRXEV� MRGVIQIRXS�EPKYRS�GSQS�GSRWIGYIRGME�HI�IWXE�GSRWMKREGM�R�

HIP�XVMFYXS�VIWYPXERXI��
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F +EWXSW�UYI�WI�SVMKMRIR�EP�'SRXVEXMWXE�GSQS�GSRWIGYIRGME�HIP�VITPERXIS��TVSKVEQEGM�R��4VS]IGXS�

'SRWXVYGXMZS�� VIGSRSGMQMIRXSW�]�IRWE]SW�� GSRXVSP�HI�QEXIVMEPIW�� GSRXVSP�HI�INIGYGM�R��TVYIFEW��

VIGITGM�R�]�PMUYMHEGM�R�HI�PE�SFVE��

G 6�XYPSW�MRJSVQEXMZSW�HI�EGYIVHS�GSR�PEW�MRWXVYGGMSRIW�UYI�E�XEP�IJIGXS�GYVWI�%GYE1IH�LEWXE�YR�

Q�\MQS�HI�GMRGS�����

H +EWXSW�HI�TIVQMWSW�S�PMGIRGMEW�HI�XSHS�XMTS�� XERXS�HI�GEV�GXIV�T¢FPMGS�GSQS�TVMZEHS��MRGPYMHEW��

IR� WY� GEWS�� PEW� HI� GEV�GXIV� QYRMGMTEP� S� EYXSR�QMGS�� UYI� TYHMIVER� VIWYPXEV� RIGIWEVMEW� S�

GSRZIRMIRXIW� TEVE� PE� INIGYGM�R� HI� PEW� 3FVE�� I\GITGM�R� LIGLE� HI� PSW� GSVVIWTSRHMIRXIW� E�

I\TVSTMEGMSRIW��

I 'SRWIVZEGM�R�HI� PE�3FVE�HYVERXI�WY�INIGYGM�R�]�EGXYEGMSRIW�UYI�IP�'SRXVEXMWXE�IWX��SFPMKEHS�E�

VIEPM^EV�HYVERXI�IP�TPE^S�HI�KEVERX�E�WIK¢R�PS�TVIZMWXS�IR�IWXI�'SRXVEXS��

J +EWXSW�GSVVIWTSRHMIRXIW�E�TPERXEW��MRWXEPEGMSRIW�]�QIHMSW�EY\MPMEVIW�]�IUYMTSW�HI�QEUYMREVME��

K +EWXSW�TSV�EGSTMSW�HI�QEXIVMEPIW��

L +EWXSW�HI�MRWXEPEGM�R�]�VIXMVEHE�HI�XSHE�GPEWI�HI�GSRWXVYGGMSRIW�EY\MPMEVIW��TPERXEW��MRWXEPEGMSRIW��

QEUYMREVME�]�LIVVEQMIRXEW��

M +EWXSW�HI�EPUYMPIV�S�EHUYMWMGM�R�HI�XIVVIRSW�TEVE�HIT�WMXSW�HI�QEUYMREVME�]�QEXIVMEPIW��

N +EWXSW�HI�TVSXIGGM�R�HIP�IUYMTEQMIRXS�]�HI�PE�TVSTME�SFVE��GSRXVE�XSHS�XMTS�HI�HIXIVMSVS��

O +EWXSW�HI�QSRXENI��GSRWIVZEGM�R�]�VIXMVEHE�HI�MRWXEPEGMSRIW�HI�WYQMRMWXVS�S�ZIVXMHS�HI�EKYE��EW��

GSQS�HI�IRIVK�E�IP�GXVMGE��RIGIWEVMSW�TEVE� PE�INIGYGM�R�HI� PE�3FVE��EW��GSQS�HIVIGLSW�� XEWEW�S�

MQTSVXI�HI�XSQEW�HI�GSVVMIRXI��GSRXEHSVIW�]�SXVSW�IPIQIRXSW�EY\MPMEVIW��

P +EWXSW� I� MRHIQRM^EGMSRIW� UYI� WI� TVSHY^GER� IR� PEW� SGYTEGMSRIW� XIQTSVEPIW�� HMJIVIRXIW� E� PEW�

RIGIWEVMEW��TVIZMWXEW�TEVE�PEW�SGYTEGMSRIW�HIJMRMXMZEW�S�TVSZMWMSREPIW�HIP�4VS]IGXS�'SRWXVYGXMZS��

Q +EWXSW�HI�I\TPSXEGM�R�]�YXMPM^EGM�R�HI�FMIRIW��TV�WXEQSW��GERXIVEW�]�ZIVXIHIVSW��

R 5YIHER�MRGPYMHSW�IR�PSW�4VIGMSW�TSV�9RMHEH�]��TSV�XERXS��IR�IP�4VIGMS�HIP�GSRXVEXS��PSW�TSWMFPIW�

IVVSVIW�HI�QIHMGM�R� WM� PSW� LYFMIVI�]�TSV� PE�GEYWE�UYI� JYIVI�� PSW�GYEPIW�IWXEV�R� VITIVGYXMHSW�IR�

EUY�PPSW��)P�'SRXVEXMWXE�LEFV��LIGLS�GSRWXEV�IR�WY�SJIVXE�PSW�TSWMFPIW�IVVSVIW�HIXIGXEHSW��TIVS�IR�

GEWS�HI�UYI�RS�PSW�LYFMIVE�VIJPINEHS�RS�WIV��GEYWE�TEVE�UYI�WSPMGMXI�EPXIVEGM�R�RM�IR�PSW�4VIGMSW�

TSV�9RMHEH�RM�IR�IP�4VIGMS�HIP�GSRXVEXS��

S -KYEPQIRXI� HIFI� IRXIRHIVWI� MRGPYMHE� IR� PSW� TVIGMSW� HIP� 'SRXVEXMWXE� PE� TEVXI� GSVVIWTSRHMIRXI� E�

GSIJMGMIRXIW�HI�IWTSRNEQMIRXS��I\GIWSW�HI�QIHMGM�R�HI�PE�SFVE�VIEP�WSFVI�PE�XI�VMGE�VITVIWIRXEHE�

IR�PSW�4PERSW��QIVQEW�]�VSXYVE�HI�QEXIVMEPIW��XSPIVERGMEW�HI�PEQMREGM�R��WSPHEHYVEW��HIWTYRXIW��

WSPETIW��EXEHYVEW��WSTSVXIW�TVSZMWMSREPIW��E]YHEW�HI�GSRWXVYGGM�R�]�S�EPFE�MPIV�E�]�VIWXS�HI�SFVE��

%WMQMWQS�� UYIHER� MRGPYMHSW� IR� PSW� 4VIGMSW� YRMXEVMSW� PSW� KEWXSW� MRHMVIGXSW� HI� SFVE�� UYI� RS�

ZMRMIWIR�VIGSKMHSW�IR�PSW�HIWGVMXSW�ERXIVMSVQIRXI��

T +EWXSW�HI�VIXMVEHE�HI�QEXIVMEPIW� VIGLE^EFPIW��IZEGYEGM�R�HI��WXSW�]�HI�VIWMHYSW��]�HI� PMQTMI^E�

KIRIVEP�HI�PE�SFVE�]�^SREW�PMQ�XVSJIW�EJIGXEHEW�TSV�PE�QMWQE��

U )NIGYGM�R��VIQSGM�R��VITSWMGM�R�]�VIXMVEHE�HI�XSHE�GPEWI�HI�GSRWXVYGGMSRIW�EY\MPMEVIW��MRGPY]IRHS�

GEQMRSW� HI� EGGIWS�� HIWZ�SW� HI� EKYE� ]� PMQTMI^E� ]� EVVIKPS� HI� PE� ^SRE� HI� SFVEW�� GSQTVIRHMHEW�

^SREW�HI�MRWXEPEGMSRIW��XSQEW�HI�GSVVMIRXI��TV�WXEQSW�]�ZIVXMHSW�HIWTY�W�HI�PE�JMREPM^EGM�R�HI�PE�

SFVE��
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V %HUYMWMGM�R�S�EPUYMPIV�HI�XIVVIRSW�TEVE�XSQEW�HI�GSVVMIRXI��ZIVXMHSW�]�TV�WXEQSW��

W +EWXSW� HI� VITEVEGM�R�� QERXIRMQMIRXS� ]� VITSWMGM�R� HI� GEQMRSW� ]� WIVZMGMSW� UYI� EJIGXIR� EP�

'SRXVEXMWXE�TEVE�PE�VIEPM^EGM�R�HI�PSW�XVEFENSW�SFNIXS�HI�IWXI�'SRXVEXS�]�WYW�%RI\SW��

X 'SRWIVZEGM�R�]�TSPMG�E�HI�PE�^SRE�HI�SFVEW�ERXI�PE�INIGYGM�R��WYQMRMWXVS�]�GSPSGEGM�R�HI�WI�EPIW�

]�IPIQIRXSW�HI�WIKYVMHEH�HIRXVS�HI�PE�SFVE��HI�PEW�^SREW�HI�XIVGIVSW�]�IR�PEW�^SREW�HI�MRMGMS�]�

JMREP�HI�SFVE��PE�KYEVHE�HI�PE�SFVE�]�ZMKMPERGME�HI�EJIGGMSRIW�E�XIVGIVSW��GSR�IWTIGMEP�EXIRGM�R�EP�

XV�RWMXS��

Y +EWXSW� HIVMZEHSW� HIP� ZEPPEHS� HI� SFVEW� ]� TVSXIGGM�R� IR� VIPEGM�R� E� PE� TIPMKVSWMHEH� ]� QSPIWXMEW�

TVSHYGMHEW�TSV�PEW�QMWQEW��

Z (E�SW� TVSHYGMHSW� E� GYEPUYMIV� XIVGIVS� GSQS� GSRWIGYIRGME� HI� PE� INIGYGM�R� HI� PE�3FVE�� XERXS� WM�

IWX�R�EWIKYVEHSW�GSQS�WM��TSV�PE�GEYWE�UYI�JYIVI��IWXYZMIVER�I\GPYMHSW�S�IWXYZMIWIR�JYIVE�HI�PE�

GSFIVXYVE�HIP�WIKYVS��

[ +EWXSW�HIVMZEHSW�HI�PEW�EQTPMEGMSRIW�S�GSRI\MSRIW�HI�WIVZMGMSW�HIJMRMXMZSW�HI�IPIGXVMGMHEH��EKYE��

KEW� XIP�JSRS� ]� VIHIW� HI� GSQYRMGEGM�R� TEVE� PE� GSVVIGXE� I\TPSXEGM�R� HI� PEW� SFVEW� SFNIXS� HIP�

GSRXVEXS��HI�EGYIVHS�GSR�PEW�TSXIRGMEW��GSRWYQSW�]�GEVEGXIV�WXMGEW�HIJMRMHEW�IR�IP�TVS]IGXS�]�WYW�

ERI\SW�� )WXSW� KEWXSW� LEGIR� VIJIVIRGME� E� PSW� HIVIGLSW� HI� GSRI\M�R� HI� PEW� GSQTE��EW�

WYQMRMWXVEHSVEW�]�E�PSW�QEXIVMEPIW��SFVEW�I�MRWXEPEGMSRIW�RIGIWEVMSW�TEVE�WY�QEXIVMEPM^EGM�R��

\ +EWXSW�HIVMZEHSW�HIP�HIWEVVSPPS�HI�PE�TYIWXE�E�TYRXS�]�TVYIFEW�HI�JYRGMSREQMIRXS�HI�PE�3FVE��HI�

EGYIVHS� GSR� PS� IWXEFPIGMHS� IR� PSW� f(SGYQIRXSW� ]� TVIWGVMTGMSRIW� UYI� HIJMRIR� IP� SFNIXS� HIP�

GSRXVEXSg�]�IR�IP�TVS]IGXS�HI�GSRWXVYGGM�R��]�IR�WY�GEWS��IR�PSW�4VS]IGXSW�HI�1SHMJMGEGM�R��

] +EWXSW� EHMGMSREPIW� HIVMZEHSW� HI� PE� I\XIRWM�R� HIP� TIVMSHS� HI� TVYIFEW� HI� JYRGMSREQMIRXS� TSV�

GEYWEW�RS�ENIREW�EP�'SRXVEXMWXE��

^ +EWXSW� HIVMZEHSW� HI� PE� PIKEPM^EGM�R� ]� TYIWXE� IR� JYRGMSREQMIRXS� HI� XSHEW� PEW� MRWXEPEGMSRIW�

HIJMRMHEW�IR�IP�TVS]IGXS��

EE 'SRI\MSRIW�HI�PEW�VIHIW�HI�HVIRENI�E�PE�VIH�HI�EPGERXEVMPPEHS��

FF +EWXSW� HIVMZEHSW� HI� PE� TVSXIGGM�R� HI� PEW� SFVEW� TEVE� LEGIV� JVIRXI� E� JIR�QIRSW� REXYVEPIW� HI�

GEV�GXIV�RSVQEP�%�X�XYPS�QIVEQIRXI�SVMIRXEXMZS��TIVS�RS�IRYRGMEXMZS��MRYRHEGMSRIW��GSVVMQMIRXSW�

HI�XMIVVEW��

GG 1E]SVIW� GSWXIW� UYI� TYHMIVER� HIVMZEVWI� HI� PE� VIEPM^EGM�R� HI� XVEFENSW� RSGXYVRSW�� IR� LSVEW�

I\XVESVHMREVMEW� S� IR� H�EW� JIWXMZSW�� RIGIWEVMSW� TEVE� GYQTPMV� IP� 4VSKVEQE� HI� 8VEFENS�� ]� TPE^S�

EGSVHEHS� I\GITXS� IR� IP� WYTYIWXS� HI� UYI� PE� EHSTGM�R� HI� PEW� GMXEHEW� QIHMHEW� WI� TVSHY^GE� E�

TIXMGM�R�I\TVIWE�HI�%GYE1IH��]�WIE�QSXMZEHE�TSV�VIXVEWSW�RS�MQTYXEFPIW�EP�'SRXVEXMWXE��S�TEVE�

EHIPERXEV� PE� JMREPM^EGM�R� HI� PE� SFVE� WSFVI� IP� TPE^S� MRMGMEPQIRXI� TVIZMWXS�� GSR� PE� TVIZME�

EYXSVM^EGM�R�HI�%GYE1IH��

HH 1E]SVIW� GSWXIW� UYI�TYHMIVER�HIVMZEVWI� GSR�QSXMZS�HI� PE� VIEPM^EGM�R�HI� XVEFENSW�RSGXYVRSW�� IR�

LSVEW�I\XVESVHMREVMEW�S�IR�H�EW�JIWXMZSW�TSV�FENS�VIRHMQMIRXS��TSV�PE�RIGIWMHEH�HI�XIVGIVSW��S�TSV�

MQTSRIVPS� EW�� HMGLSW� XIVGIVSW� S� GYEPIWUYMIVE� EHQMRMWXVEGMSRIW� EJIGXEHEW�� IWTIGMEPQIRXI� TSV�

GEYWE�HIP�XV�RWMXS��

II +EWXSW�HI�IPEFSVEGM�R��ETPMGEGM�R�]�INIGYGM�R�HIP�4PER�HI�7IKYVMHEH�]�7EPYH��
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JJ +EWXSW� GSVVIWTSRHMIRXIW� EP� 4PER� HI� %WIKYVEQMIRXS� HI� 'EPMHEH�� HIXEPPEHSW� IR� IP� ERI\S�

GSVVIWTSRHMIRXI��

KK )P�MQTSVXI�E�UYI�EWGMIRHE�PE�TYFPMGEGM�R�HI�YR�ERYRGMS�HI�MRMGMS�]�SXVS�HI�JMREPM^EGM�R�HI�PE�SFVE�

IR� PSW� HMEVMSW�� LEWXE� YR� Q�\MQS� HI� UYMRGI� QMP� ����������� IYVSW� ]� PE� IHMGM�R� HI� YR� JSPPIXS�

I\TPMGEXMZS�HI�PE�SFVE�GSR�YRE�XMVEHE�HI�QMP��������INIQTPEVIW��

LL 0SW� KEWXSW� I� MQTYIWXSW� HIVMZEHSW� HI� PE� TYFPMGEGM�R�� TSV� YRE� WSPE� ZI^�� HI� PSW� ERYRGMSW� HI� PE�

PMGMXEGM�R� ]� EHNYHMGEGM�R�� ]� PSW� HI� PE� JSVQEPM^EGM�R� HIP� 'SRXVEXS� GYERHS� WI� IPIZI� E� IWGVMXYVE�

T¢FPMGE��

MM 8SHSW� PSW� KEWXSW� KIRIVEPIW�� HI� IQTVIWE�� ]� IP� FIRIJMGMS� HIP� 'SRXVEXMWXE�� UYI� WI� IRXIRHIV�R�

MRGPYMHSW�IR�IP�4VIGMS��

������� 8ERXS� IP�4VIGMS� GSQS� PSW�4VIGMSW�TSV�9RMHEH�SFXIRMHSW�TSV� ETPMGEGM�R�HI� PE�&ENE�� RS� WYJVMV�R�

ZEVMEGM�R�HYVERXI�PE�INIGYGM�R�HI�PSW�XVEFENSW��WEPZS�PS�TVIZMWXS�IR�PE�GP�YWYPE������

�����6IZMWM�R�

������� 0E� VIZMWM�R� HIP� 4VIGMS� WI� VIEPM^EV�� QIHMERXI� PE� ETPMGEGM�R� HI� PE� J�VQYPE� S� WMWXIQE� HI� VIZMWM�R�

WI�EPEHE� IR� IP� ETEVXEHS� ��� HIP� 'YEHVS� HI� 'EVEGXIV�WXMGEW� HIP� 4PMIKS� HI� 'P�YWYPEW� 6IKYPEHSVEW� E� PSW�

MQTSVXIW�P�UYMHSW�HI�PEW�TVIWXEGMSRIW�VIEPM^EHEW��

������� )P��RHMGI�S�J�VQYPE�HI�VIZMWM�R�UYI�WI�ETPMUYI�WIV��MRZEVMEFPI�HYVERXI�PE�ZMKIRGME�HIP�'SRXVEXS��]�

HIXIVQMREV�� PE� VIZMWM�R�HI�TVIGMSW�IR�GEHE�JIGLE�VIWTIGXS�HI� PE� JIGLE� JMREP�HI�TPE^S�HI�TVIWIRXEGM�R�HI�

SJIVXEW��

������� 0E�VIZMWM�R�W�PS� XIRHV�� PYKEV�YRE�ZI^� XVERWGYVVMHS�YR�E�S�HIWHI� PE�EHNYHMGEGM�R�HIP�GSRXVEXS�]�

GYERHS��WXI�WI�LYFMIVE�INIGYXEHS�IR�YR�ZIMRXI�TSV�GMIRXS����	�HI�WY�MQTSVXI��

7)<8%��4%+3�()0�46)'-3�

�����:EPSVEGM�R�HI�PE�3FVE�

�������0E�(MVIGGM�R�HI�3FVE�VIHEGXEV��PSW�H�EW����HI�GEHE�QIW��]�GSR�VIJIVIRGME�E�IWXI�H�E��YRE�VIPEGM�R�

ZEPSVEHE�IR�PE�UYI�GSRWXEV�R�XSHEW�PEW�QIHMGMSRIW�TEVGMEPIW��]�EP�SVMKIR��HIP�XVEFENS�VIEPM^EHS�IR�XSHEW�]�

GEHE�YRE�HI�PEW�EGXMZMHEHIW�]�YRMHEHIW�HI�PE�3FVE��IR�EHIPERXI��PE�c6IPEGM�R�:EPSVEHEd��

%� XEP� JMR�� PE�%WMWXIRGME� GSQTVSFEV��]� JMNEV��QIHMERXI�QIHMGMSRIW� IP� ZEPSV� HI� PSW� XVEFENSW� VIEPM^EHSW�HI�

EGYIVHS�GSR�IP�'SRXVEXS��4EVE�IPPS�� PE�%WMWXIRGME� VIGMFMV��TVIZMEQIRXI�HIP�'SRXVEXMWXE�� IP�¢PXMQS�H�E�HIP�

QIW��PE�VIPEGM�R�ZEPSVEHE��]�PE�GSQTVSFEV���

4EVE� PSW� IJIGXSW� HI� PE�QIHMGM�R� HI� PEW�3FVEW� TIVQERIRXIW� UYI� LE]E� HI� IJIGXYEVWI� E� FEWI� HI� 4PERSW� ]�

VIJIVIRGMEW��PE�%WMWXIRGME�TVITEVEV��PEW�VIJIVIRGMEW�]�4PERSW�HI�XEPIW�3FVEW�]�IP�'SRXVEXMWXE��GYERHS�WI�PI�

WSPMGMXI� TSV� IWGVMXS�� EGYHMV�� E� GSQTVSFEV� ]� E� EGITXEV� XEPIW� VIJIVIRGMEW� ]� 4PERSW� GSRNYRXEQIRXI� GSR� PE�

%WMWXIRGME� ]�� HI� IWXEV� GSRJSVQI�� PSW� JMVQEV���7M� IP�'SRXVEXMWXE� RS� EGYHMIVE�S�� WI� EFWXYZMIWI�S�HINEWI�HI�

IRZMEV�E�WY�TIVWSREP��WI�GSRWMHIVEV��PE�QIHMGM�R�IJIGXYEHE�S�ETVSFEHE�TSV�PE�%WMWXIRGME�GSQS�PE�GSVVIGXE�

HI�PE�INIGYGM�R�HI�PSW�XVEFENSW�GSVVIWTSRHMIRXIW��

7M�IP�'SRXVEXMWXE�RS�IWXYZMIVE�GSRJSVQI�GSR�PE�QIHMGM�R��PS�TSRHV��IR�GSRSGMQMIRXS�HIP�(MVIGXSV�HI�3FVE��

GY]E�HIGMWM�R�GSRWXMXYMV�� PE�GERXMHEH�UYI� WI�GSRWMHIVEV��HI�EFSRS�IR� PE�GIVXMJMGEGM�R�IR� GYIWXM�R��7M�WI�

QERXYZMIVE�PE�HMWGVITERGME�TSV�TEVXI�HIP�'SRXVEXMWXE��WI�IWXEV��E�PS�HIJMRMHS�IR�PE�'P�YWYPE�'YEHVEK�WMQE��

RS�TYHMIRHS�IR�RMRK¢R�GEWS�IP�'SRXVEXMWXE�TEVEPM^EV�S�VIXVEWEV�PE�INIGYGM�R�HI�PEW�SFVEW��
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)P�'SRXVEXMWXE�WYQMRMWXVEV���E�VIUYIVMQMIRXS�HIP�(MVIGXSV�HI�3FVE��PSW�)UYMTSW��1EXIVMEPIW�]�QERS�HI�SFVE�

RIGIWEVMSW�TEVE�PE�VIEPM^EGM�R�HI�PEW�QIHMGMSRIW��

0EW� TEVXMHEW� EP^EHEW�� GEWS� HI� I\MWXMV� HIRXVS� HIP� 4VIWYTYIWXS� HIP� TVS]IGXS� ZMKIRXI�� WSR� EUY�PPEW� UYI� WI�

VIJMIVIR�E� XVEFENSW�GY]E�IWTIGMJMGEGM�R� JMKYVE�IR� PSW�HSGYQIRXSW�GSRXVEGXYEPIW�]�RS�WSR�WYWGITXMFPIW�HI�

QIHMGM�R�TVIZME��S�FMIR�WIE�GSRZIRMIRXI�TVIWGMRHMV�HI�PE�QMWQE��

)WXEW�TEVXMHEW�WI�EFSREV�R�E�QIHMHE�UYI�WI�ZE]ER�INIGYXERHS��HI�EGYIVHS�GSR�IP�'SRXVEXS��

0E�ZEPSVEGM�R�HI�PE�3FVE�WI�VIEPM^EV��ETPMGERHS�E�PEW�YRMHEHIW�HI�3FVE�INIGYXEHE��PSW�4VIGMSW�TSV�9RMHEH�

UYI� TEVE� GEHE� YRE� HI� PEW�QMWQEW� ZIRKE� VIGSKMHE� IR� IP� TVS]IGXS� GSRWXVYGXMZS� ETVSFEHS� UYI� WI� EHNYRXE�

GSQS� %RI\S� R�� �� E� IWXI� 'SRXVEXS�� ETPMG�RHSPI� PE� FENE� UYI� GSVVIWTSRHE� HI� EGYIVHS� GSR� PE� 3JIVXE�

IGSR�QMGE�TVIWIRXEHE�TSV�IP�'SRXVEXMWXE�UYI�EWMQMWQS�WI�MRGPY]I�GSQS�TEVXI�HIP�%RI\S�R����HIP�TVIWIRXI�

'SRXVEXS��

0EW�EGXMZMHEHIW�Y�SFVEW�IPIQIRXEPIW� RS� XIVQMREHEW��TSHV�R�WIV�ZEPSVEHEW�TSV� PE�(MVIGGM�R�HI�3FVE�UYI�

ETPMGEV���FENS�WY�VIWTSRWEFMPMHEH��IP�GVMXIVMS�UYI�TEVE�GEHE�GEWS�IWXMQI�Q�W�EHIGYEHS��

%GYE1IH��IQMXMV��YRE�GIVXMJMGEGM�R�QIRWYEP�E�TEVXMV�HI� PE�6IPEGM�R�:EPSVEHE�GSRJIGGMSREHE��]� JMVQEHE�

TSV�PE�(MVIGGM�R�HI�3FVE��XIRMIRHS�XEP�GIVXMJMGEGM�R�IP�GEV�GXIV�HI�EFSRS�E�GYIRXE��

)P� 'SRXVEXMWXE�� TVIZME� ETVSFEGM�R� HIP� (MVIGXSV� HI� 3FVE�� XIRHV�� HIVIGLS� E� PE� GIVXMJMGEGM�R� ]� GSFVS� TSV�

EGSTMS� HI�QEXIVMEPIW�� YFMGEHSW� IR� IP� PYKEV� IR� UYI�%GYE1IH� HIGMHE�� GYERHS� HMGLSW�QEXIVMEPIW� IWX�R� E�

HMWTSWMGM�R�HI�%GYE1IH�EYRUYI��WXE�RS�PSW�LE]E�VIGMFMHS��)P�MQTSVXI�Q�\MQS�E�ERXMGMTEV�WIV��HIP�WIXIRXE�

]�GMRGS�TSV�GMIRXS����	�HIP�ZEPSV�HI�PSW�QEXIVMEPIW�EGSTMEHSW��E�TVIGMS�HI�'SRXVEXS��

)R�IWXSW�GEWSW�IP�'SRXVEXMWXE�TVIWIRXEV��EZEPIW�FERGEVMSW�E�TVMQIV�VIUYIVMQMIRXS�TSV�IP�MQTSVXI�JEGXYVEHS��

HI� YRE� IRXMHEH� IWXEFPIGMHE� IR� )WTE�E� ]� EGITXEHE� TSV� %GYE1IH�� 0SW� QEXIVMEPIW� RS� WI� GSRWMHIVEV�R�

VIGMFMHSW� TSV� %GYE1IH� ]�� TSV� XERXS�� WIV�R� VIWTSRWEFMPMHEH� HIP� 'SRXVEXMWXE�� LEWXE� UYI� WI� TVSHY^GE� PE�

VIGITGM�R�HI�PSW�QMWQSW��

0SW�EZEPIW�WI�VIMRXIKVEV�R�YRE�ZI^�WI�TVSHY^GE�PE�VIGITGM�R�HIP�QEXIVMEP�ERXMGMTEHS��

)R� GEWSW� HI� WYQMRMWXVS� HI� IUYMTSW� TEVE� XSHS� XMTS� HI� MRWXEPEGMSRIW� S� HI� EUYIPPSW� QEXIVMEPIW� UYI�

VITVIWIRXIR� YR� MQTSVXI� WYTIVMSV� EP� ZIMRXMGMRGS� ���� TSV� GMIRXS� HIP� 4VIGMS� HIP� 'SRXVEXS�� IP� 'SRXVEXMWXE�

XIRHV��HIVIGLS��E�GVMXIVMS�HI�%GYE1IH��E�VIGMFMV�YR�TEKS�E�GYIRXE�TSV�PSW�IUYMTSW�S�QEXIVMEPIW�IR�JEWI�HI�

MRMGMS�HI�JEFVMGEGM�R��EYRUYI�RS�LE]ER�PPIKEHS�EP�PYKEV�IR�HSRHI�HIFIV�R�WIV�VIGITGMSREHSW��

)R�IWXI�GEWS��WI�ETPMGEV�R�PSW�QMWQSW�VIUYMWMXSW�HI�TVIWIRXEGM�R�HI�EZEPIW�]�WY�TSWXIVMSV�HIZSPYGM�R�UYI�

PSW�I\TVIWEHSW�ERXIVMSVQIRXI��

������� 0E� ZEPSVEGM�R� HI� PEW� YRMHEHIW� HI� 3FVE� E�EHMHEW� S� HIXVE�HEW�� GSQS� GSRWIGYIRGME� HI� PEW�

QSHMJMGEGMSRIW�VIEPM^EHEW�IR�ZMVXYH�HI�PS�TVIZMWXS�IR�IP�TVSGIHMQMIRXS�MRHMGEHS�IR�IP�%RI\S�:-�EP�4PMIKS�

HI� 'P�YWYPE� 6IKYPEHSVEW� HI� PE� PMGMXEGM�R� E� XVEZ�W� HI� PSW� GSVVIWTSRHMIRXIW� TVS]IGXSW� QSHMJMGEHSW�� WI�

VIEPM^EV��ETPMGERHS�E�PEW�YRMHEHIW�HI�SFVE�GSVVIWTSRHMIRXIW��PSW�4VIGMSW�TSV�9RMHEH�UYI�TEVE�GEHE�YRE�HI�

IPPEW�JMKYVI�IR�IP�TVS]IGXS�QSHMJMGEHS�ZMKIRXI�ETVSFEHS��]�UYI�WI�MRGPYMV��GSQS�%RI\S�R�����HIP�TVIWIRXI�

'SRXVEXS�� ETPMG�RHSPI� PE� FENE� UYI� GSVVIWTSRHE� HI� EGYIVHS� GSR� PE� 3JIVXE� IGSR�QMGE� TVIWIRXEHE� TSV� IP�

'SRXVEXMWXE�UYI�EWMQMWQS�WI�MRGPY]I�GSQS�TEVXI�HIP�%RI\S�R����HI�IWXI�'SRXVEXS��

�������2S�WIV��SFNIXS�HI�ZEPSVEGM�R�RMRK¢R�EYQIRXS�HI�3FVE�WSFVI�IP�TVIZMWXS�IR�PSW�4PERSW�]�IR�IP�4PMIKS�

HI� 'SRHMGMSRIW� HIP� TVS]IGXS� ZMKIRXI�� UYI� XIRKE� WY� SVMKIR� IR� PE� JSVQE� ]� GSRHMGMSRIW� HI� PE� INIGYGM�R�

EHSTXEHEW�TSV�IP�'SRXVEXMWXE��

%WMQMWQS��WM�IP�'SRXVEXMWXE�INIGYXEWI�YRMHEHIW�HI�3FVE�HI�HMQIRWMSRIW�QE]SVIW�UYI�PEW�TVIZMWXEW�IR�IP�

TVS]IGXS�GSRWXVYGXMZS��S�WM�INIGYXEWI�WMR�TVIZME�EYXSVM^EGM�R�I\TVIWE�]�IWGVMXE�HI�%GYE1IH��EPKYRE�YRMHEH�
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HI�3FVE�RS�TVIZMWXEW�IR�IP�TVS]IGXS��GSR�MRHITIRHIRGME�HI�PE�JEGYPXEH�HI�PE�(MVIGGM�R�HI�3FVE�HI�TSHIV�

STXEV�TSV�SFPMKEVPI�E�IJIGXYEV�PEW�GSVVIGGMSRIW�UYI�TVSGIHER��S�EHQMXMV�PS�GSRWXVYMHS�XEP�]�GSQS�LE]E�WMHS�

INIGYXEHS��IP�'SRXVEXMWXE� RS� XIRHV��HIVIGLS�E�UYI� WI� PI�EFSRI�WYQE�EPKYRE�TSV� PSW�I\GIWSW�IR�UYI��TSV�

XEPIW�QSXMZSW��LYFMIVE�MRGYVVMHS��

������� 'YERHS� IR� IP� QSQIRXS� HI� PE� PMUYMHEGM�R� S� QIHMGM�R� HI� PEW� YRMHEHIW� HI� 3FVE� TSV� GEYWE� HI�

QSHMJMGEGM�R�� WYWTIRWM�R�� VIWSPYGM�R� S� HIWMWXMQMIRXS�� WI� GSRWXEXEVE� PE� INIGYGM�R� MRGSQTPIXE� TSV� IP�

'SRXVEXMWXE�HI�YRMHEHIW�HI�3FVE�MRGPYMHEW�IR�PSW�(SGYQIRXSW�'SRXVEGXYEPIW�]�IR�PEW�MRWXVYGGMSRIW�HEHEW�

TSV�PE�(MVIGGM�R�HI�3FVE��IP�'SRXVEXMWXE�XIRHV��HIVIGLS�EP�EFSRS�HI�PE�TEVXI�VIEPQIRXI�INIGYXEHE��

4EVE� PE� ZEPSVEGM�R� HI� PEW� SFVEW� IPIQIRXEPIW� MRGSQTPIXEW� WI� XSQEV�R� GSQS� FEWI� ¢RMGE�� PSW� 4VIGMS� TSV�

9RMHEH�UYI�JMKYVIR�IR�IP�GYEHVS�HI�TVIGMSW�HIP�%RI\S�R�����S�PSW�4VIGMSW�'SRXVEHMGXSVMSW�ETVSFEHSW�TSV�IP�

TVSGIHMQMIRXS� IWXEFPIGMHS� IR� IWXI� 'SRXVEXS�� )R� XSHS� GEWS�� IP� EFSRS� HI� UYI� WI� XVEXI� I\MKMV�� PE� TVIZME�

GSRJSVQMHEH�IWGVMXE�HI�PE�(MVIGGM�R�HI�3FVE��

�����%FSRS�HI�PEW�GIVXMJMGEGMSRIW�

������� )RXVI� PSW� H�EW� ��� ]� ��� HI� GEHE� QIW�� %GYE1IH� I\TIHMV�� PE� GIVXMJMGEGM�R� GSVVIWTSRHMIRXI� ]� PE�

GSQYRMGEV��EP�'SRXVEXMWXE�TEVE�UYI��WXI�TVIWXI�WY�GSRJSVQMHEH�E�PE�QMWQE��

)R�IP�GEWS�HI�UYI�I\MWXE�HIWEGYIVHS�IRXVI�PEW�4EVXIW�WSFVI�EPKYRE�TEVXMHE�HI�PE�GIVXMJMGEGM�R��EUY�PPE�WIV��

I\GPYMHE� HI� �WXE�� EFSR�RHSWI� IP� VIWXS� IR� PE� JSVQE� UYI� WI� IWXEFPIGI� E� GSRXMRYEGM�R�� MRGSVTSV�RHSWI� PE�

TEVXMHE�HMWGYXMHE��IR�WY�GEWS��IR�PE�WMKYMIRXI�GIVXMJMGEGM�R��

7M�IWXERHS�GSRJSVQI�IP�'SRXVEXMWXE�IR� XSHEW�S�EPKYRE�HI� PEW�TEVXMHEW� VIPEGMSREHEW�IR� PE�GIVXMJMGEGM�R��WI�

VIGMFMIWI�PE�QMWQE�IR�%GYE1IH�JYIVE�HIP�TPE^S�WI�EPEHS�ERXIVMSVQIRXI��WI�GSRWMHIVEV��VIGMFMHE�IRXVI�PSW�

H�EW����]����HIP�QIW�WMKYMIRXI��

7M�RS�WI�PSKVEWI�IP�EGYIVHS�IRXVI�%GYE1IH�]�IP�'SRXVEXMWXE�PE�HMWGVITERGME�WI�VIWSPZIV��WIK¢R�PS�TVIZMWXS�

IR�PE�'P�YWYPE�'YEHVEK�WMQE��

������� ,EWXE�IP�H�E����HIP�QIW�TSWXIVMSV�E�PE�VIGITGM�R�HI�PE�GIVXMJMGEGM�R�IP�'SRXVEXMWXE�TSHV��VIEPM^EV�PE�

IQMWM�R�� ]� VIGITGM�R� IR� %GYE1IH�� HI� PE� JEGXYVE� GSVVIWTSRHMIRXI�� 9RE� ZI^� HEHE� PE� GSRJSVQMHEH� E� PE�

JEGXYVE��IP�EFSRS�HI�PE�QMWQE�WIV��IJIGXYEHS�QIHMERXI�XVERWJIVIRGME�FERGEVME�E�PE�GYIRXE�UYI�MRHMUYI�IP�

'SRXVEXMWXE��IR�IP�TPE^S�UYI�E�%GYE1IH��GSQS�WSGMIHEH�MRXIKVERXI�HIP�WIGXSV�T¢FPMGS��PI�WIE�HI�ETPMGEGM�R�

HI�EGYIVHS�GSR�PE�0I]����������HI���HI�NYPMS��HI�QSHMJMGEGM�R�HI�PE�0I]���������HI����HI�HMGMIQFVI��TSV�

PE�UYI�WI�IWXEFPIGIR�QIHMHEW�HI�PYGLE�GSRXVE�PE�QSVSWMHEH�IR�PEW�STIVEGMSRIW�GSQIVGMEPIW��GSRWMHIVERHS�E�

XEP�JMR�UYI�HMGLS�TPE^S��HIWHI�PE�JIGLE�HI��PE�GIVXMJMGEGM�R��WIV��HI�7)7)28%�����H�EW��JMN�RHSWI�GSQS�

JIGLE�HI�TEKS�IP�H�E����HI�GEHE�QIW��TSWXIVMSV�EP�G�QTYXS�HI�PSW����H�EW�QIRGMSREHSW��

7M�PE�JEGXYVE�JYIWI�TVIWIRXEHE�GSR�TSWXIVMSVMHEH�E�PE�JIGLE�WI�EPEHE�IR�IP�T�VVEJS�ERXIVMSV��WI�GSRWMHIVEV��

VIGMFMHE�HIRXVS�HIP�TPE^S�GSVVIWTSRHMIRXI�EP�QIW�WMKYMIRXI��

4SV� SXVE� TEVXI�� IP� 'SRXVEXMWXE� XMIRI� PE� TSWMFMPMHEH� HI� ERXMGMTEV� IP� GSFVS� HI� PEW� JEGXYVEW� TVIWIRXEHEW� ]�

ETVSFEHEW�IR�TPE^S��QIHMERXI�IP�WIVZMGMS�JMRERGMIVS�HIP�GSRJMVQMRK��TEVE�PS�GYEP�WI�GSRGVIXEV�R�PSW�TPE^SW�

]�PEW�GSRHMGMSRIW�TEVE�PE�VIEPM^EGM�R�HI�HMGLSW�EFSRSW�GSR�PEW�IRXMHEHIW�FERGEVMEW�UYI�WI�TVIWXIR�E�HMGLS�

WIVZMGMS��

7�48-1%���40%>3�

����� 4PE^S�HIP�'SRXVEXS�

�������)P�TPE^S�HI�INIGYGM�R�HIP�'SRXVEXS��HIRXVS�HIP�GYEP�LEFV��HI�UYIHEV�XSXEPQIRXI�VIEPM^EHE�PE�3FVE��HI�

JSVQE�UYI�WI�TYIHE�TVSGIHIV�E�PE�6IGITGM�R�HI�PE�3FVE�TSV�TEVXI�HI�%GYE1IH�]�PE�TSWXIVMSV�GSRWXEXEGM�R�
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HI� WY� INIGYGM�R�TSV�TEVXI� HIP�1MRMWXIVMS�%KVMGYPXYVE��%PMQIRXEGM�R� ]�1IHMS�%QFMIRXI�� MRGPY]IRHS�� IR�

XSHS�GEWS�WM�LYFMIWI�PYKEV��IP�TIVMSHS�HI�TVYIFEW�HI�TYIWXE�E�TYRXS�]�HI�TVYIFEW�HI�WMWXIQEW�]�IP�TIVMSHS�

HI�TVYIFEW�HI�JYRGMSREQMIRXS�WIV��HI����QIWIW��IR�EHIPERXI��IP�c4PE^S�HIP�'SRXVEXSd��

������� )P� 'SRXVEXMWXE� UYIHEV�� SFPMKEHS�� EHIQ�W�� HI� E� GYQTPMV� IP� 4PE^S� HIP� 'SRXVEXS� E� GYQTPMV��

IWXVMGXEQIRXI��PSW�TPE^SW�TEVGMEPIW�UYI�WI�HIVMZIR�HIP�4VSKVEQE�HI�8VEFENSW�UYI�WI�MRGPY]I�GSQS�%RI\S�

R�� �� E� IWXI� 'SRXVEXS�� XERXS� IR� PS� UYI� WI� VIJMIVI� EP� MQTSVXI� S� TSVGIRXENI� HI� PE� 3FVE� INIGYXEHE� IR�

HIXIVQMREHEW� JIGLEW�� GSQS�IR� PS�UYI� WI� VIJMIVI� E� PE� JMREPM^EGM�R�HI�YRMHEHIW�HIXIVQMREHEW�HI�3FVE� IR�

TPE^SW�JMNSW��

����� -RMGMS�HIP�G�QTYXS�HIP�4PE^S�HI�'SRXVEXS�

������� %GYE1IH� TVSGIHIV�� IR� IP� TPE^S� HI� YR� ��� QIW� HIWHI� PE� JIGLE� HI� JSVQEPM^EGM�R� HIP� TVIWIRXI�

'SRXVEXS�� ]� IR� TVIWIRGME� HIP� 'SRXVEXMWXE�� E� IJIGXYEV� PE� GSQTVSFEGM�R� HIP� VITPERXIS� HIP� TVS]IGXS�

GSRWXVYGXMZS��(I�PE�GSQTVSFEGM�R�HIP�VITPERXIS�WI�I\XIRHIV��PE�GSVVIWTSRHMIRXI�EGXE��UYI�WIV��JMVQEHE�TSV�

EQFEW�4EVXIW��

������� )P�G�QTYXS�HIP�4PE^S�HIP�'SRXVEXS�WI�MRMGMEV��IP�H�E�WMKYMIRXI�EP�HI�PE�JIGLE�HI�JMVQE�HIP�EGXE�HI�

GSQTVSFEGM�R�HIP�VITPERXIS��

7I�I\GITX¢ER�HI�PS�HMWTYIWXS�IR�IP�T�VVEJS�ERXIVMSV�EUYIPPEW�SFPMKEGMSRIW�GY]E�INIGYGM�R�IWX��WSQIXMHE�E�

X�VQMRS� S� TPE^S� VIWTIGXS� HI� PSW� GYEPIW� WI� LE]ER� IWXEFPIGMHS� VIKPEW� TEVE� IP� MRMGMS� HIP� G�QTYXS� HI� PSW�

QMWQSW� HMWXMRXSW�� IR� PE� TVSTME� EGXE� HI� GSQTVSFEGM�R� HIP� VITPERXIS�� QIHMERHS� PE� GSVVIWTSRHMIRXI�

EGITXEGM�R�I\TVIWE�HI�%GYE1IH��S�IR�IWXI�'SRXVEXS�S�IR�EPKYRS�HI�WYW�%RI\SW��

����� 6IXVEWSW�IR�PE�INIGYGM�R�]�TSWMFPI�TV�VVSKE�HIP�4PE^S�HIP�'SRXVEXS�

�������7M�WI�TVSHYNIVIR�VIXVEWSW�IR�PE�INIGYGM�R�HIP�'SRXVEXS�UYI�XIRKER�WY�SVMKIR�IR�GEYWEW�RS�MQTYXEFPIW�

EP�'SRXVEXMWXE�%GYE1IH�TSHV��GSRGIHIV�YRE�TV�VVSKE�HIP�4PE^S�HIP�'SRXVEXS�EP�'SRXVEXMWXE��

)R�IP�WYTYIWXS�TVIZMWXS�IR�IP�T�VVEJS�ERXIVMSV��PE�TV�VVSKE�RS�TSHV��XIRIV�YRE�HYVEGM�R�WYTIVMSV�EP�TPE^S�IR�

UYI� PE� INIGYGM�R� LE]E� UYIHEHS� VIXVEWEHE�� ]� UYIHEV�� IR� XSHS� GEWS� GSRHMGMSREHE� E� UYI� IP� 'SRXVEXMWXE�

KEVERXMGI�IP�GYQTPMQMIRXS�HI�PEW�SFPMKEGMSRIW�GY]E�INIGYGM�R�LE]E�UYIHEHS�VIXVEWEHE���

)R� GYEPUYMIV� GEWS�� PE� TV�VVSKE�UYIHEV�� PMQMXEHE� E� PE� TEVXI� HI�3FVE�S�YRMHEHIW�HI� PE�QMWQE�UYI� LE]ER�

UYIHEHS�EJIGXEHEW�TSV�IP�VIXVEWS��

�������0SW�VIXVEWSW�IR�PE�INIGYGM�R�HIP�'SRXVEXS�UYI�XIRKER�WY�SVMKIR�IR�GEYWEW�MQTYXEFPIW�EP�'SRXVEXMWXE�

S��IR�WY�GEWS�E� PSW�WYFGSRXVEXMWXEW�HIP�QMWQS�RS�HEV�R� PYKEV�E�TV�VVSKE�EPKYRE��]� PPIZEV�R�ETEVINEHE� PE�

MQTSWMGM�R�HI�PE�TIREPM^EGM�R�TVIZMWXE�IR�PE�'P�YWYPE�8VMK�WMQS�5YMRXE�HI�IWXI�'SRXVEXS��

3'8%:%���463+6%1%�()�86%&%.37�

�����%RXIW�HI�PE�JMVQE�HIP�%GXE�HI�GSQTVSFEGM�R�HIP�VITPERXIS��E�PE�UYI�LEGI�VIJIVIRGME�PE�'P�YWYPE�������

HI�IWXI�GSRXVEXS��IP�'SRXVEXMWXE�TVIWIRXEV��E�%GYE1IH�YR�4VSKVEQE�HI�8VEFENSW��UYI�WI�ENYWXEV��EP�JSVQEXS�

]�QSHIPS�TVIZMWXSW�IR�IP�%RI\S�R�����IR�IP�UYI�WI�VIGSKIV�R��PEW�MRHMGEGMSRIW�LIGLEW�TSV�%GYE1IH��]�IR�

IP�UYI�WI�LEV�R�GSRWXEV��IR�XSHS�GEWS��

� )P�GEPIRHEVMS�E�UYI�LEFV��HI�ENYWXEVWI�PE�INIGYGM�R�HI� PE�3FVE���]�UYI�HIFIV��TIVQMXMV��IR�XSHS�

GEWS��IP�GYQTPMQMIRXS�HIP�4PE^S�HIP�'SRXVEXS��XEP�]�GSQS�IWXI�WI�HIJMRI�IR�PE�'P�YWYPE�:MK�WMQS�

8IVGIVE�HIP�QMWQS��

)R� IP� 4VSKVEQE� HI�8VEFENSW� IP�'SRXVEXMWXE� TSHV�� JMNEV�� WM� PS� GSRWMHIVE� GSRZIRMIRXI�� PSW� TPE^SW�

TEVGMEPIW�HI�INIGYGM�R�HI�PE�3FVE�GSVVIWTSRHMIRXIW�
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� 0SW� HEXSW� HI� MRMGMS� ]� JMREP� HI� PEW� HMZIVWEW� EGXMZMHEHIW� IR� PEW� UYI� WI� HIWGSQTSRI� PE�3FVE�� EW��

GSQS�PEW�SFVEW�IPIQIRXEPIW�WYNIXEW�E�TPE^SW�TEVGMEPIW�HI�JMREPM^EGM�R��

�����)P�4VSKVEQE�HI�8VEFENSW�WIV��ETVSFEHS��IR�XSHS�GEWS��TSV�%GYE1IH��

�����8VEW�WY�ETVSFEGM�R�TSV�%GYE1IH��IP�4VSKVEQE�HI�8VEFENSW�WI�MRGSVTSVEV��EP�'SRXVEXS��GSQS�%RI\S�

R����HIP�QMWQS��UYIHERHS�IP�'SRXVEXMWXE�SFPMKEHS�E�GYQTPMVPS�IR�WY�MRXIKVMHEH��

�����%� VIUYIVMQMIRXS� HI� %GYE1IH�� IP� 'SRXVEXMWXE� EGXYEPM^EV�� IP� 4VSKVEQE� HI� 8VEFENSW�� WMKYMIRHS� PEW�

RSVQEW� I� MRWXVYGGMSRIW�UYI� E� XEP� IJIGXS�HMGXI� EUYIPPE�� ]� VIWTIXERHS�� IR� XSHS� GEWS�� IP� JSVQEXS� ]�QSHIPS�

GSRXIRMHS�IR�IP�%RI\S�R�����

�����)R�IP�GEWS�HI�UYI��EP�EQTEVS�HI�PS�TVIZMWXS�IR�IP�%RI\S�:-�EP�4PMIKS�HI�'P�YWYPE�6IKYPEHSVEW�HI�PE�

PMGMXEGM�R��%GYE1IH�EGSVHEVI�PE�QSHMJMGEGM�R�HI�PE�3FVE�S�PE�VIEPM^EGM�R�HI�4VS]IGXSW�'SQTPIQIRXEVMSW��

WI� TVSGIHIV�� E� PE� VITVSKVEQEGM�R� HI� PE� 3FVE�� E� PE� VIHEGGM�R� HI� YR� RYIZS� 4VSKVEQE� HI� 8VEFENSW�� ]� E�

ENYWXEV�IP�4VIGMS�]�IP�4PE^S�HIP�'SRXVEXS�IR�PSW�X�VQMRSW�TVIZMWXSW�IR�IP�%RI\S�GMXEHS�EP�GSQMIR^S�HI�HI�

IWXI�T�VVEJS��

�����)P�4VSKVEQE�HI�8VEFENSW�WIV��IPEFSVEHS�XIRMIRHS�IR�GYIRXE�PEW�JIGLEW�TVIZMWXEW�TEVE�PE�SGYTEGM�R�HI�

PSW�XIVVIRSW�]�S�PE�VITSWMGM�R�HI�PSW�WIVZMGMSW�UYI�WI�WI�EPER�IR�IP�%RI\S�R�����

����� )R� GYEPUYMIV� GEWS�� PE� I\MWXIRGME� HI� VIXVEWSW� IR� PE� JIGLE� HI� SGYTEGM�R� HI� PSW� XIVVIRSW� ]�S� IR� PE�

VITSWMGM�R�HI�PSW�WIVZMGMSW��HEV��PYKEV�E�PE�VIHEGGM�R�HI�YR�RYIZS�4VSKVEQE�HI�8VEFENSW��

%HIQ�W��WM�GSQS�GSRWIGYIRGME�HI�VIXVEWSW�IR�PEW�JIGLEW�HI�SGYTEGM�R�HI�PSW�XIVVIRSW�]�S�IR�PE�VITSWMGM�R�

HI�WIVZMGMSW�RS�MQTYXEFPIW�EP�'SRXVEXMWXE��WI�EPXIVEWI�IP�4VSKVEQE�HI�8VEFENSW��WI�IWXEFPIGIV�R��HI�JSVQE�

GSRXVEHMGXSVME��PSW�WSFVIGSWXIW�IR�UYI�LE]E�MRGYVVMHS�IP�'SRXVEXMWXE��

7I�I\GITGMSREV��HI�PS�HMWTYIWXS�IR�IP�T�VVEJS�ERXIVMSV�IP�GEWS�IR�UYI��E�TIWEV�HI�PSW� �VIXVEWSW��WI�TYIHE�

IWXEFPIGIV�YR�RYIZS�4VSKVEQE�HI�8VEFENSW��GY]S�GEQMRS�GV�XMGS�RS�MRGVIQIRXI�IP�4PE^S�HIP�'SRXVEXS�IR�

Q�W� HI� UYMRGI� ���� H�EW�� WYTYIWXS� �WXI� IR� IP� UYI� IP� 'SRXVEXMWXE� RS� TSHV�� VIGPEQEV� RMRK¢R� XMTS� HI�

WSFVIGSWXI�S�GSQTIRWEGM�R�IGSR�QMGE��

�����0E�EPXIVEGM�R�HIP�4VSKVEQE�HI�8VEFENSW�TSV�GEYWE�HIP�MRGYQTPMQMIRXS�HI�PEW�QIHMHEW�HI�7IKYVMHEH�]�

7EPYH�� HIXIVQMREV�� PE� ETPMGEGM�R� HI� PEW� TIREPM^EGMSRIW� TVIZMWXEW� IR� PE� 'P�YWYPE� 8VMK�WMQS� 5YMRXE� HIP�

TVIWIRXI�'SRXVEXS��

23:)2%���40%237�

�����9RE�ZI^�IJIGXYEHE�PE�GSQTVSFEGM�R�HIP�VITPERXIS�TSV�%GYE1IH��IP�'SRXVEXMWXE�JSVQYPEV���PSW�TPERSW�

HIXEPPEHSW�HI�INIGYGM�R�UYI�PE�QMWQE�IWXMQI�GSRZIRMIRXI��NYWXMJMGERHS��EHIGYEHEQIRXI��PEW�HMWTSWMGMSRIW�

]� HMQIRWMSRIW� UYI� JMKYVIR� IR� �WXSW� IR� VIPEGM�R� GSR� PSW� TPERSW� HIP� 4VS]IGXS� 'SRWXVYGXMZS�� GSR� PSW�

VIWYPXEHSW� HI� PSW� VITPERXISW�� XVEFENSW� ]� IRWE]SW� VIEPM^EHSW�� GSR� PSW� TPMIKSW� HI� GSRHMGMSRIW� ]� GSR� PEW�

RSVQEW� ZMKIRXIW�� IR� XSHSW� PSW� �VHIRIW�� E� UYI� EJIGXI� PE� 3FVE� E� INIGYXEV� �IR� EHIPERXI�� PSW� c4PERSW�

(IXEPPEHSWd��

�����0E�(MVIGGM�R�HI� PE�3FVE� JMNEV��IP�TPE^S�HIRXVS�HIP�GYEP�IP�'SRXVEXMWXE�HIFE�VIHEGXEV��E�WY�GSWXE�� PSW�

4PERSW� (IXEPPEHSW� UYI�� IR� XSHS� GEWS�� LEFV�R� HI� JSVQYPEVWI� GSR� PE� WYJMGMIRXI� ERXIPEGM�R E� PE� JIGLE�

TVSKVEQEHE�TEVE�PE�INIGYGM�R�HI�PE�TEVXI�HI�PE�3FVE�E�UYI�HMGLSW�TPERSW�WI�VIJMIVER��

�����0SW�4PERSW�(IXEPPEHSW�XIRHV�R�UYI�WIV�ETVSFEHSW��IR�JSVQE�I\TVIWE��TSV�PE�(MVIGGM�R�HI�3FVE��GSR�IP�

ZMWXS�FYIRS�HI�%GYE1IH��
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������3FPMKEGMSRIW�HIP�'SRXVEXMWXE�

�������� )P� 'SRXVEXMWXE� IWXEV�� SFPMKEHS� E� WSPMGMXEV� HI� PSW� 3VKERMWQSW�� %HQMRMWXVEGMSRIW�� IQTVIWEW� ]�

TEVXMGYPEVIW� E� UYMIRIW� GSVVIWTSRHE� WY� SXSVKEQMIRXS�� GYERXEW� EYXSVM^EGMSRIW�� TIVQMWSW� ]� PMGIRGMEW� WIER�

RIGIWEVMSW� TEVE� PE� INIGYGM�R� HI� PE�3FVE� ]� TEVE� PE� SGYTEGM�R��QERXIRMQMIRXS� ]�S� VITSWMGM�R� HI� Z�EW� HI�

GSQYRMGEGM�R��WIVZMGMSW�EJIGXEHSW��JMRGEW�TEVXMGYPEVIW�S�GYEPUYMIV�SXVS�FMIR�UYI�WI�ZIE�EJIGXEHS�TSV�HMGLE�

INIGYGM�R��

��������)P�'SRXVEXMWXE�IWXEV��SFPMKEHS�E� PE�TVITEVEGM�R�]�QERXIRMQMIRXS�HI� PSW�HIWZ�SW�TVSZMWMSREPIW�HI�

PSW�ZMEPIW��EGIUYMEW��GEREPM^EGMSRIW��]�GYEPIWUYMIVE�SXVSW�FMIRIW�S�WIVZMGMSW�UYI�VIWYPXIR�EJIGXEHSW�TSV�PEW�

SFVEW��]�E�PE�VITSWMGM�R�HI�PSW�QMWQSW��

�������� 7IV�� HI� GEVKS� HIP� 'SRXVEXMWXE� PE� VIEPM^EGM�R� HI� XSHS� XMTS� HI� KIWXMSRIW�� TVS]IGXSW�� EGSQIXMHEW�

TVIZMEW� ]� EGXSW� HI� REXYVEPI^E� ER�PSKE�� EW�� HI� GSQS� PSW� TEKSW� WMR� I\GITGM�R� UYI� IWXSW� GSQTSVXIR��

RIGIWEVMSW� TEVE� PE� SFXIRGM�R� HI� EPXEW�� TIVQMWSW� S� PIKEPM^EGMSRIW� HI� GYEPIWUYMIVE� MRWXEPEGMSRIW�

TVSZMWMSREPIW� S� HIJMRMXMZEW� VIPEGMSREHEW� GSR� PE� 3FVE�� EW�� GSQS� PEW� TVIGMWEW� TEVE� PE� TYIWXE� IR�

JYRGMSREQMIRXS�HI�EUYIPPEW��MRGPYWMZI�PSW�TIVQMWSW�S�PIKEPM^EGMSRIW�UYI�XYZMIVER�UYI�XVEQMXEVWI�E�RSQFVI�

HI�%GYE1IH�

��������0E�HIQSVE�S�IP�GSWXI�HI�PE�SFXIRGM�R�HI�PEW�EYXSVM^EGMSRIW��TIVQMWSW�]�PMGIRGMEW�UYI�HIFE�WSPMGMXEV�

IP�'SRXVEXMWXE�EP�EQTEVS�HI�PS�TVIZMWXS�IR�IWXE�'P�YWYPE�� MRGPY]IRHS�EUYIPPEW�UYI�XYZMIVE�UYI�WSPMGMXEV�E�

RSQFVI�HI�%GYE1IH��RS�WIV���IR�RMRK¢R�GEWS��QSXMZS�HI�EYQIRXS�HIP�4VIGMS�RM�HIP�4PE^S�HIP�GSRXVEXS��

�����3FPMKEGMSRIW�HI�%GYE1IH�

��������7IV��HI�GYIRXE�HI�%GYE1IH�PE�SFXIRGM�R�HI�PEW�PMGIRGMEW�YVFER�WXMGEW�HI�SFVE�]� PEW�PMGIRGMEW�HI�

ETIVXYVE�]�S�JYRGMSREQMIRXS��GEWS�HI�WIV�RIGIWEVME��]�PE�VIEPM^EGM�R�HI�PEW�EGXYEGMSRIW�E�IPPS�GSRHYGIRXIW��

�������� %WMQMWQS�� GSVVIWTSRHIV�� E� %GYE1IH� PE� SFXIRGM�R� HI� PEW� EYXSVM^EGMSRIW� EHQMRMWXVEXMZEW�

RIGIWEVMEW�TEVE�PE�INIGYGM�R�]�I\TPSXEGM�R�HI�PEW�MRWXEPEGMSRIW�MRGPYMHEW�IR�PE�3FVE�I\MKMHEW��IR�WY�GEWS��

TSV�PE�PIKMWPEGM�R�WIGXSVMEP��

��������%GYE1IH�TSHV��MRMGMEV�PSW�TVSGIHMQMIRXSW�RIGIWEVMSW�TEVE�WSPMGMXEV�PEW�EYXSVM^EGMSRIW��TIVQMWSW�]�

PMGIRGMEW�GY]E�SFXIRGM�R�WIE�HI�GYIRXE�HIP�'SRXVEXMWXE�GSR�PE�JMREPMHEH�HI�EGIPIVEV�WY�SXSVKEQMIRXS��

)R�IP�WYTYIWXS�TVIZMWXS�IR�IP�T�VVEJS�TVIGIHIRXI��%GYE1IH�JEGMPMXEV��EP�'SRXVEXMWXE�XSHE�PE�MRJSVQEGM�R�]�

HSGYQIRXEGM�R�VIJIVIRXIW�E�PEW�WSPMGMXYHIW�EVVMFE�GMXEHEW��YRE�ZI^�JMVQEHS�IP�TVIWIRXI�'SRXVEXS��%�TEVXMV�

HI�IWXI�QSQIRXS��IP�'SRXVEXMWXE� WI�LEV��GEVKS��IR� WY�GEWS��HIP� GYQTPMQMIRXS�HI� PSW� XV�QMXIW�RIGIWEVMSW�

TEVE�PE�SFXIRGM�R�HI�PE�XSXEPMHEH�HI�PEW�EYXSVM^EGMSRIW��TIVQMWSW�]�PMGIRGMEW�RIGIWEVMSW�]��IR�XSHS�GEWS��HI�

PSW�KEWXSW�UYI�PE�SFXIRGM�R�HI�PSW�QMWQSW�GSQTSVXI��E¢R�GYERHS�WIER�ERXIVMSVIW�E�PE�JIGLE�HI�PE�JMVQE�HI�

IWXI�'SRXVEXS��

92(�'-1%���(-6)''-�2�()�0%�3&6%�

������ 0E� HMVIGGM�R� ]� IP� GSRXVSP� HI� PE� 3FVE�� IWXEV�� E� GEVKS�� ]� WI� HIWEVVSPPEV��� FENS� PE� VIWTSRWEFMPMHEH�

I\GPYWMZE�HI� EUYIPPE� TIVWSRE� E�UYMIR�%GYE1IH�HIWMKRI� GSQS�HMVIGXSV� HI� PE�3FVE� � GSQYRMG�RHSPS�TSV�

IWGVMXS�EP�'SRXVEXMWXE��IR�EHIPERXI��PE�c(MVIGGM�R�HI�3FVEd��

������4EVE�TSHIV�GYQTPMV�GSR�PE�Q�\MQE�IJIGXMZMHEH�PE�JYRGM�R�UYI�PI�GSVVIWTSRHI��PE�(MVIGGM�R�HI�3FVE�

KS^EV�� HI� PSW� Q�W� EQTPMSW� TSHIVIW� ]� JEGYPXEHIW� RIGIWEVMSW� TEVE� PE� INIGYGM�R� HI� PE� 3FVE� SFNIXS� HIP�
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TVIWIRXI� 'SRXVEXS�� WMR� TIVNYMGMS� HI� UYI� GYEPUYMIV� HIGMWM�R� UYI� MQTPMUYI� QSHMJMGEGM�R� HIP� TVS]IGXS� IR�

GEPMHEH��IR�TPE^S��IR�GSWXI�S�IR�HMWI�S��LEFV��HI�WIV�ETVSFEHE�I\TVIWEQIRXI�TSV�%GYE1IH��

������ 0E� (MVIGGM�R� HI� 3FVE� XIRHV�� HIVIGLS� E� GSRSGIV� ]� TEVXMGMTEV� HI� XSHEW� EUYIPPEW� TVIZMWMSRIW� S�

EGXYEGMSRIW�UYI� PPIZI�E�GEFS�IP�'SRXVEXMWXE��IRXVI� PEW�UYI�WI�WI�EPER��WMR�UYI� PE�WMKYMIRXI� VIPEGM�R� XIRKE�

GEV�GXIV�PMQMXEXMZS�WMRS�QIVEQIRXI�IRYRGMEXMZS��PEW�UYI�WI�VIJMIVER�E�PEW�WMKYMIRXIW�GYIWXMSRIW��

� 'SRXVSPEV�PE�INIGYGM�R�HIP�4VS]IGXS�'SRWXVYGXMZS�]�HI�PE�3FVE��

� %REPM^EV�IP�4VSKVEQE�HI�8VEFENSW�TVIWIRXEHS�TSV�IP�'SRXVEXMWXE��]�UYI�WI�EHNYRXE�GSQS�%RI\S�R��

��EP�'SRXVEXS��

� %REPM^EV�IP�4PER�HI�%WIKYVEQMIRXS�HI�PE�'EPMHEH�TVIWIRXEHS�TSV�IP�'SRXVEXMWXE��

� 'SQTVSFEV� PE� WYJMGMIRGME� GYEPMXEXMZE� ]� GYERXMXEXMZE� HI�QIHMSW� EHWGVMXSW� TSV� IP�'SRXVEXMWXE� E� PE�

3FVE��)R�GSRGVIXS��PI�GSVVIWTSRHIV���

)P�GSRXVSP�WSFVI�IP�TIVWSREP�HIP�'SRXVEXMWXE��

)P�GSRXVSP�WSFVI�PSW�IUYMTSW�HI�QEUYMREVME�]�SXVSW�QIHMSW�EY\MPMEVIW��

)P�GSRXVSP�WSFVI�PSW�QEXIVMEPIW��

0E� HIGMWM�R� HI� PSW� X�VQMRSW� ]� QIHMSW� TEVE� PE� VIGITGM�R�� XSQEW� HI� EFEWXIGMQMIRXS� ]�

EPQEGIRENI�HI�QEXIVMEPIW�HI�PE�3FVE��

)P�GSRXVSP�HI�PSW�WMWXIQEW�]�HIXEPPIW�HIP�IRGSJVEHS��TVIZMS�E�WY�EHUYMWMGM�R��IR�WY�GEWS��

)P�GSRXVSP�HI�PSW�XMTSW�HI�EGIVS�]�WMWXIQEW�HI�TVIXIRWEHS��

)P�GSRXVSP�HI�PSW�WMWXIQEW�]�QIHMSW�HI�TVSHYGGM�R�HI��VMHSW��MRGPYMHEW��IR�WY�GEWS��PEW�

GERXIVEW��

)P� GSRXVSP� HI� PSW� TPERIW� ]�QIHMSW� HI�QSRXENI� HI� IPIQIRXSW� ]� IWXVYGXYVEW�QIX�PMGEW� S�

TVIJEFVMGEHSW�HI�LSVQMK�R�S�HI�GYEPUYMIV�SXVS�QEXIVMEP��

)P�GSRXVSP�HI�PSW�EGEFEHSW�HI�XSHS�XMTS��

� 'SQTVSFEV� UYI� RS� WI� GSQMIR^ER� E� INIGYXEV� PE� 3FVE� WMR� PEW� EYXSVM^EGMSRIW� EHQMRMWXVEXMZEW�

TIVXMRIRXIW��

� 0E� WYTIVZMWM�R� ]� ETVSFEGM�R� HI� PSW� WYFGSRXVEXSW� GIPIFVEHSW� TSV� IP� 'SRXVEXMWXE�� ]� GYEPIWUYMIVE�

SXVEW�EGXYEGMSRIW�VIPEGMSREHEW�GSR�PSW�WMKYMIRXIW�EWTIGXSW��

E� 0MWXE� HI� TSWMFPIW� WYQMRMWXVEHSVIW� E� PSW� UYI� IP� 'SRXVEXMWXE� ZE]E� E� TIHMV� SJIVXE� TEVE� IP�

WYQMRMWXVS�HI�IUYMTSW�]�QEXIVMEPIW��EW��GSQS�HI� PSW�7YFGSRXVEXMWXEW�HI�GSRWXVYGGM�R�]�

QSRXENI��

F� (SGYQIRXEGM�R�TEVE�PE�TIXMGM�R�HI�SJIVXEW�HI�WYQMRMWXVSW��GSRWXVYGGM�R�]�QSRXENIW��

G� (SGYQIRXEGM�R� X�GRMGE� ]� GSRHMGMSRIW� GSQIVGMEPIW� IR� FEWI� E� PEW� GYEPIW� IP� 'SRXVEXMWXE�

VIEPM^EV��WYW�TIHMHSW��

H� 0MWXE�HI�VITYIWXSW�E�EHUYMVMV��

I� 'SRXVEXSW�HI�QERXIRMQMIRXS�HI�PSW�IUYMTSW�E�GIPIFVEV�GSR�PSW�WYQMRMWXVEHSVIW��

J� +EVERX�EW�GSRXVEGXYEPIW�I\MKMHEW�E�PSW�WYQMRMWXVEHSVIW�HI�IUYMTSW�]�E�PSW�WYFGSRXVEXMWXEW�

HI�GSRWXVYGGM�R�]�QSRXENI��

� 'SQTVSFEV� PE� MHSRIMHEH� HI� PEW� ^SREW� HI� EFEWXIGMQMIRXSW�� ZIVXMHSW�� ZIVXIHIVSW� Y� SFXIRGM�R� HI�

TV�WXEQSW��

� (IJMRMV�]�SVKERM^EV�PEW�QIHMHEW�HI�GSRXVSP�E�ETPMGEV�TSV�IP�'SRXVEXMWXE�TEVE�EWIKYVEV�PE�GEPMHEH�HI�

PSW�XVEFENSW��

� 'SRXVSP�WSFVI�IP�VMXQS�HI�PSW�XVEFENSW��
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�� 'SRXVSP� WSFVI� IP� WIKYMQMIRXS� ]� PE� EHSTGM�R� HI� PEW� QIHMHEW� PIKEPIW� TEVE� PE� ETPMGEGM�R� HI� PE�

RSVQEXMZE�HI�7IKYVMHEH�]�7EPYH�IR�PE�3FVE��

�� 'SRXVSP�WSFVI�IP�WIKYMQMIRXS�]�PE�EHSTGM�R�HI�PEW�QIHMHEW�QIHMSEQFMIRXEPIW�E�ETPMGEV��

�� 'SRXVSPEV� PE�INIGYGM�R�HI� PSW� XVEFENSW��HI�EGYIVHS�GSR� PSW�(SGYQIRXSW�'SRXVEGXYEPIW� WYWGVMXSW�

IRXVI�%GYE1IH�]�IP�'SRXVEXMWXE��

�� 'SQTVSFEV�� ETVSFEV� ]� XVEQMXEV� PEW� GIVXMJMGEGMSRIW� GSVVIWTSRHMIRXIW� E� PEW� JEWIW� HIP� TVS]IGXS�

GSRWXVYGXMZS�]�HI�PE�INIGYGM�R�HI�PE�3FVE��

�� %REPM^EV�]�KIWXMSREV��IR�WY�GEWS��PEW�TVSTYIWXEW�HIP�'SRXVEXMWXE�UYI�MQTPMUYIR�YRE�EPXIVEGM�R�HI�

PEW�GSRHMGMSRIW�HIP�'SRXVEXS��

�� 4YIWXE�E�TYRXS��TVYIFEW�HI�JYRGMSREQMIRXS��

�� 7YTIVZMWM�R� ]� ETVSFEGM�R� HI� PE� VIPEGM�R� HI� TYRXSW� UYI� HIFIR� WIV� IWTIGMEPQIRXI� WSQIXMHEW� E�

SFWIVZEGM�R�HYVERXI�PE�IXETE�HI�TYIWXE�E�TYRXS��HIGMHMIRHS�UY��TYRXSW�HI�IWE�VIPEGM�R�HIFIV�R�

UYIHEV�VIWYIPXSW�ERXIW�HI�PE�TYIWXE�IR�QEVGLE��]�GYEPIW�HIFIV�R�UYIHEV�WSQIXMHSW�E�SFWIVZEGM�R�

HYVERXI�IP�TIVMSHS�HI�TVYIFEW�HI�JYRGMSREQMIRXS��

�� 4VITEVEV�PE�HSGYQIRXEGM�R�RIGIWEVME�TEVE�PE�VIGITGM�R�]�PMUYMHEGM�R�HI�PE�3FVE��

�� 'SRXVSP�WSFVI�PE�GSRWIVZEGM�R�HI�PE�3FVE�INIGYXEHE�

������ )P� 'SRXVEXMWXE� XIRHV�� UYI� EGXYEV�� IR� XSHS� GEWS�� HI� EGYIVHS� GSR� PEW� RSVQEW� I� MRWXVYGGMSRIW�

GSQTPIQIRXEVMEW�UYI� WIER�HMGXEHEW�TSV� PE�(MVIGGM�R�HI�3FVE�TEVE� PE� VIKYPEGM�R�HI� PEW� VIPEGMSRIW�IRXVI�

EQFEW�4EVXIW��IR�PS�UYI�WI�VIJMIVI�E�PEW�STIVEGMSRIW�HI�GSRXVSP�HI�QIHMGMSRIW��ZEPSVEGM�R�]��IR�KIRIVEP��HI�

MRJSVQEGM�R�VIPEGMSREHEW�GSR�PE�INIGYGM�R�HI�PE�3FVE��

������ %GYE1IH�� E� XVEZ�W� HI� PE� (MVIGGM�R� HI�3FVE�� TSHV�� SVHIREV� UYI� WI� HIXIRKE� GYEPUYMIVE� HI� PSW�

XVEFENSW� IR� GYVWS� HI� VIEPM^EGM�R� UYI� RS� WI� IWX�R� INIGYXERHS� HI� GSRJSVQMHEH� GSR� PEW� TVIWGVMTGMSRIW�

GSRXIRMHEW�IR�PE�(SGYQIRXEGM�R�'SRXVEGXYEP��S�IR�PEW�MRWXVYGGMSRIW�VIGMFMHEW��

������0EW�MRWXVYGGMSRIW�HEHEW�TSV�PE�(MVIGGM�R�HI�3FVE�EP�'SRXVEXMWXE��WI�IQMXMV�R�TSV�IWGVMXS��]�UYIHEV�R�

VIGSKMHEW� IR� IP� GSVVIWTSRHMIRXI� 0MFVS� HI� �VHIRIW� ]� %WMWXIRGMEW�� IP� GYEP� HIFIV�� WIV� HIFMHEQIRXI�

HMPMKIRGMEHS�EP� MRMGMS�HI�PE�INIGYGM�R�HI�PE�3FVE��]�IR��P�WI�VIJPINEV�R�XSHEW�PEW��VHIRIW�� MRWXVYGGMSRIW�]�

QIRGMSRIW� GSVVIWTSRHMIRXIW�� UYIHERHS� YR� INIQTPEV� IR� TSHIV� HIP� 'SRXVEXMWXE� ]� SXVS� IR� TSHIV� HI� PE�

(MVIGGM�R�HI�3FVE��

)P�'SRXVEXMWXE�IWXEV��SFPMKEHS��IR�XSHS�GEWS��E�JMVQEV�IP�GSRSGMQMIRXS�HI�PEW�GMXEHEW��VHIRIW��

(93(�'-1%���4)6732%0�()0�'3286%8-78%�

������ )P� TIVWSREP� UYI� IP� 'SRXVEXMWXE� EWMKRI� TEVE� PE� INIGYGM�R� HI� PEW� 3FVEW�� WIV�� IP� TVIWIRXEHS� IR� WY�

TVSTSWMGM�R��HI�EGYIVHS�GSR� PSW� VIUYMWMXSW�I\MKMHSW�IR�IP�ETEVXEHS��������HIP�'YEHVS�HI�'EVEGXIV�WXMGEW�

HIP�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW�HI�PE�PMGMXEGM�R��

)P�TIVWSREP�IWXEV��HIFMHEQIRXI�GYEPMJMGEHS�]�I\TIVMQIRXEHS�IR�XVEFENSW�WMQMPEVIW�]��HI�JSVQE�IWTIGMEP��PE�

TIVWSRE� UYI� WI� HIWMKRI� GSQS� .IJI� HI�3FVE� UYI� HIFIV�� IWKVMQMV� VITVIWIRXEGM�R� ]� GETEGMHEH� HIGMWSVMEW�

WYJMGMIRXIW� TEVE� GYERXEW� MRGMHIRGMEW�TYIHER�TVIWIRXEVWI� E� PS� PEVKS�HI� PE� INIGYGM�R�HI� PSW� XVEFENSW��)WXI�

RSQFVEQMIRXS�HIFIV��GSRXEV�GSR�PE�ETVSFEGM�R�HIP�(MVIGXSV�HI�3FVE��
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������%GYE1IH�WI�VIWIVZE�IP�HIVIGLS�HI�I\MKMV�PE�WYWXMXYGM�R�HI�EUY�P�S�EUY�PPSW�EKIRXIW�S�IQTPIEHSW�HIP�

'SRXVEXMWXE�UYI��ERXIW�S�IR�IP�GYVWS�HI�PSW�WIVZMGMSW�]�XVEFENSW��GVI]IVE�STSVXYRS�WITEVEV�HI�PSW�QMWQSW��

WMR�GSWXI�EPKYRS�TEVE�%GYE1IH��

'YEPUYMIV� GEQFMS� HI� PEW� TIVWSREW� QIRGMSREHEW� IR� PE� 6IPEGM�R� HI�1IHMSW� 4IVWSREPIW� HIP� %RI\S� R�� ��

RIGIWMXE�PE�TVIZME�ETVSFEGM�R�HI�%GYE1IH��

������)P�'SRXVEXMWXE�HIFIV��GSRWIVZEV�XSHE�PE�HSGYQIRXEGM�R�PIKEP�VIPEXMZE�E�WY�TIVWSREP�E�HMWTSWMGM�R�HIP�

(MVIGXSV�HI�3FVE�S�HI�PE�%WMWXIRGME��]�GYQTPMV�GSR�PEW�MRHMGEGMSRIW�UYI��WXSW�PI�LEKER�EP�VIWTIGXS��-KYEP�

SFPMKEGM�R� HIFIV�� I\MKMV� IP� 'SRXVEXMWXE� E� WYW� 7YFGSRXVEXMWXEW�� TEVE� EW�� TSHIV� JEGMPMXEV� E� EQFSW� PE�

HSGYQIRXEGM�R�VIUYIVMHE��

������ )P� 'SRXVEXMWXE� HIFIV�� EHSTXEV� XSHEW� PEW� TVIGEYGMSRIW� VE^SREFPIW� TEVE� TVIZIRMV� I� MQTIHMV� XSHE�

GSRHYGXE�XYQYPXYSWE�S�HIWSVHIREHE�TSV�S�IRXVI�WYW�IQTPIEHSW��EW��GSQS�TEVE�TVIWIVZEV�PE�TE^�]�TVSXIKIV�

TIVWSREW�]�FMIRIW��TVSTMSW�S�ENIRSW��2S�SFWXERXI��PE�VIWTSRWEFMPMHEH�WSFVI�IWXSW�EGXSW��HI�TVSHYGMVWI��WIV��

HI�GYIRXE�HIP�'SRXVEXMWXE��

(�'-13�8)6')6%���1%8)6-%0)7�4%6%�0%�).)'9'-�2�()�0%7�3&6%7�

������8SHSW�PSW�QEXIVMEPIW�UYI�WI�MRGPY]IR�IR�IP�TVS]IGXS�ZMKIRXI�TEVE�PE�INIGYGM�R�HI�PEW�3FVEW�PSW�HIFI�

WYQMRMWXVEV� IP� 'SRXVEXMWXE�� XIRMIRHS� IR� GYIRXE�� IR� WY� GEWS�� PS� I\TVIWEHS� IR� PE� 'P�YWYPE� ������ HIFMIRHS�

VIWTSRHIV�E�PEW�GEVEGXIV�WXMGEW�X�GRMGEW�UYI�WI�JMNER�IR�PEW�IWTIGMJMGEGMSRIW��G�HMKSW�]�RSVQEW�ZMKIRXIW��)P�

'SRXVEXMWXE�HIFIV��IRXVIKEV�E�PE�%WMWXIRGME�GSTME�HI�PSW�TIHMHSW�HI�PSW�QEXIVMEPIW�UYI�HIFE�WYQMRMWXVEV��EW��

GSQS�IP�EGXE�HI�VIGITGM�R�HI�PSW�QMWQSW�]�PEW�STSVXYREW�PMGIRGMEW�HI�MQTSVXEGM�R��IR�WY�GEWS��WMIRHS�HI�

WY�GEVKS�PE�KIWXM�R�]�KEWXSW�UYI�SVMKMRI�PE�SFXIRGM�R�HI�HMGLE�HSGYQIRXEGM�R��

)P�'SRXVEXMWXE�HIFIV��XIRIV�TVIWIRXI�UYI��ERXIW�HI�UYI�VIEPMGI�TIHMHS�EPKYRS��%GYE1IH�HIFIV��ETVSFEV�EP�

7YQMRMWXVEHSV�WIPIGGMSREHS��

������8SHSW�PSW�QEXIVMEPIW�HI�SFVE�HIFIV�R�WIV�RYIZSW�]�HI�PE�Q�W�EPXE�GEPMHEH�GSRWMKREHE��0SW�QEXIVMEPIW�

HI� SFVE� WI� GSRXVSPEV�R� HI� EGYIVHS� GSR� PS� UYI� IWXEFPI^GE� IP� 4PER� HI�%WIKYVEQMIRXS� HI�'EPMHEH� UYI� WI�

EHNYRXE�GSQS�%RI\S�R����EP�TVIWIRXI�'SRXVEXS��

������ )P� 'SRXVEXMWXE� IWXEV�� SFPMKEHS� E� IWXEFPIGIV� YR� EPQEG�R� TEVE� PSW� QEXIVMEPIW� UYI� RS� ZE]ER� E� WIV�

YXMPM^EHSW� � E� GSVXS� TPE^S�� PPIZERHS� YRE� JMGLE� HI� EPQEG�R� TEVE� GEHE� QEXIVMEP�� IR� PE� UYI� WI� ERSXIR� PSW�

QSZMQMIRXSW��)P�EPQEG�R�IWXEV��SVKERM^EHS�HI�XEP�QERIVE�UYI�PE�%WMWXIRGME�TYIHE�IR�GYEPUYMIV�QSQIRXS�

GSQTVSFEV�PSW�GSRWYQSW�HI�PEW�HMWXMRXEW�GPEWIW�UYI�WI�LE]ER�TVSHYGMHS��

������ )P� 'SRXVEXMWXE� WYQMRMWXVEV�� E� WYW� I\TIRWEW� PEW� QYIWXVEW� HI� PSW� QEXIVMEPIW� RIGIWEVMEW� TEVE� WY�

MRWTIGGM�R� ]� TEVE� PE� INIGYGM�R� HI� PSW� IRWE]SW� TVIZMWXSW� IR� PE� 'P�YWYPE� :MK�WMQS� 'YEVXE� ]� IR� PEW�

IWTIGMJMGEGMSRIW� UYI� WSFVI� PSW� QMWQSW� WI� LEKER� IR� IP� 4PMIKS� HI� 'SRHMGMSRIW� HIP� TVS]IGXS� ZMKIRXI�

ETVSFEHS��MRGPYMHS�IR�IP�%RI\S�R����E�IWXI�'SRXVEXS��S�IR�PSW�f(SGYQIRXSW�]�TVIWGVMTGMSRIW�UYI�HIJMRIR�

IP� SFNIXS� HIP� GSRXVEXSg� UYI� WI� EHNYRXER� GSQS� %RI\S� -:� EP� 4PMIKS� HI� 'P�YWYPEW� 6IKYPEHSVEW� HI� PE�

PMGMXEGM�R��IP�GYEP�WI�MRGPY]I�GSQS�%RI\S�R����EP�TVIWIRXI�'SRXVEXS��HIFMIRHS�EWMQMWQS�TVIWXEV�PE�E]YHE�]�

TVSTSVGMSREV� IP� IUYMTS� ]�QERS� HI� SFVE� RIGIWEVMSW� E� XEP� JMR�� )P� R¢QIVS� S� GERXMHEH� HI� PEW�QYIWXVEW�� WY�

GSRWIVZEGM�R�]�IRWE]SW��WIV��IP�HIXIVQMREHS�IR�PE�'P�YWYPE�]�IR�PSW�%RI\SW�MRHMGEHSW�ERXIVMSVQIRXI��9RE�

ZI^� ETVSFEHEW� PEW� QYIWXVEW�� IP� 'SRXVEXMWXE� WIV�� IP� ¢RMGS� VIWTSRWEFPI� HI� UYI� XSHSW� PSW� QEXIVMEPIW�

IRXVIKEHSW�WIER�HI�PE�QMWQE�GEPMHEH�UYI�PEW�QYIWXVEW�HI�PSW�QEXIVMEPIW�ETVSFEHEW��

������8SHSW� PSW�QEXIVMEPIW� MQTSVXEHSW�TSV�IP�'SRXVEXMWXE�HIFIV�R� MV�EGSQTE�EHSW�HI� PSW�GIVXMJMGEHSW�HI�

GEPMHEH�HI�SVMKIR��IR�PSW�UYI��WI�LEKE�GSRWXEV�I\TVIWEQIRXI�TSV�PEW�%YXSVMHEHIW�HIP�TE�W�I\TSVXEHSV�S�TSV�

YRE� IRXMHEH� HI� GSRXVSP� HI� GEPMHEH�� TVIZMEQIRXI� EGITXEHE� TSV�%GYE1IH�� UYI� PSW�QEXIVMEPIW� MQTSVXEHSW�

GYQTPIR�GSR�PEW�IWTIGMJMGEGMSRIW�HI�IWXI�'SRXVEXS��(MGLSW�GIVXMJMGEHSW�HIFIV�R�IWXEV�VIHEGXEHSW�HI�JSVQE�
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UYI�TYIHER�WIV�MHIRXMJMGEHSW�V�TMHEQIRXI�PSW�QEXIVMEPIW�E�UYI��WI�VIJMIVER��]�HIFIV�R�IWXEV�WIPPEHSW�TSV�IP�

'SRWYPEHS�)WTE�SP�HIP�TE�W�HI�SVMKIR��

������8SHSW�PSW�EVERGIPIW�I�MQTYIWXSW�MRHMVIGXSW�S�HI�GYEPUYMIV�REXYVEPI^E�UYI�KVEZIR�PE�MQTSVXEGM�R�HI�

PSW�QEXIVMEPIW�UYI�HIFE� WYQMRMWXVEV�IP�'SRXVEXMWXE� WIV�R�HI� WY�GYIRXE�� EW�� GSQS� XSHSW� PSW�KEWXSW�UYI� WI�

SVMKMRIR�GSR�QSXMZS�HI�PSW�XV�QMXIW�EHYERIVSW��

������ )R� KIRIVEP�� PE� VIGITGM�R� HI� PSW� QEXIVMEPIW� WI� ENYWXEV�� E� PS� IWXEFPIGMHS� IR� PSW� f(SGYQIRXSW� ]�

TVIWGVMTGMSRIW�UYI�HIJMRIR�IP�SFNIXS�HIP�GSRXVEXSg�� MRGPYMHSW�GSQS�%RI\S�-:�IR�IP�4PMIKS�HI�'P�YWYPEW�

6IKYPEHSVEW� �%RI\S� R�� ��� IR� PE�3JIVXE� HIP�'SRXVEXMWXE� �%RI\S� R�� ��� IR� IP� TVS]IGXS� ZMKIRXI� ETVSFEHS�

�%RI\S�R����]�IR�IP�4PER�HI�%WIKYVEQMIRXS�HI�PE�'EPMHEH��%RI\S�R�����'YERHS�E�NYMGMS�HIP�(MVIGXSV�HI�

3FVE�PSW�QEXIVMEPIW�WYQMRMWXVEHSW�TSV�IP�'SRXVEXMWXE�VIWYPXEVIR�MREHIGYEHSW�EP�SFNIXS�HI�PSW�XVEFENSW���WXI�

HIFIV��VIXMVEVPSW�]�WYWXMXYMVPSW�TSV�SXVSW��HI�JSVQE�]�QSHS�UYI�IPPS�RS�SVMKMRI�VIXVEWSW�IR�PE�INIGYGM�R�HI�

HMGLSW�XVEFENSW�RM�WSFVIGSWXI�EPKYRS�TEVE�%GYE1IH��

������ %GYE1IH� TYIHI� HIGMHMV� LEGIVWI� GEVKS� HI� VIEPM^EV� IP� WYQMRMWXVS� HI� GMIVXSW� 1EXIVMEPIW�� S� PE�

WYFGSRXVEXEGM�R�GSR�XIVGIVSW��0E�VIPEGM�R�HI�IWXSW�QEXIVMEPIW�ZIRHV��VIGSKMHE�IR�IP�4PMIKS�HI�'P�YWYPEW�

6IKYPEHSVEW��IR�GY]S�GEWS�GSQTIRWEV��EP�'SRXVEXMWXE��UYI�LEFV�E�SJIVXEHS�HMGLSW�QEXIVMEPIW�HIRXVS�HI�WYW�

4VIGMSW� 9RMXEVMSW�� S� IR� PE�W� YRMHEH�IW� HI� SFVE� GSVVIWTSRHMIRXI�� IR� WY� GEWS�� GSR� IP� ��	� ETPMGEFPI� EP�

TVIGMS�HI�PSW�QEXIVMEPIW��S�HI�PE�W�YRMHEH�IW�HI�SFVE��UYI�LYFMIWI�GSRWMHIVEHS�IR�WY�SJIVXE��UYI�WIV��IP�

TVIGMS�VIGSKMHS�IR�IP�TVS]IGXS�ZMKIRXI�ETVSFEHS�QYPXMTPMGEHS�TSV�PE�FENE��)R�IWXI�GEWS�IP�WYQMRMWXVS�TSV�

TEVXI�HI�%GYE1IH�WI�VIEPM^EV��GSR� PE�TIVMSHMGMHEH�UYI�WI�IWXEFPIGI�IR�IP�4VSKVEQE�HI�8VEFENSW�UYI�WI�

MRGPY]I�GSQS�%RI\S�R����EP�TVIWIRXI�'SRXVEXS��QMIRXVEW�UYI�PE�INIGYGM�R�HI�PE�W�YRMHEH�IW�HI�SFVE�WI�

INIGYXEV�R�TSV�PSW�XIVGIVSW�IR�IP�QSQIRXS�UYI�RS�MRXIVJMIVER�PSW�XVEFENSW�HIP�'SRXVEXMWXE��)R�IP�GEWS�HIP�

WYQMRMWXVS�HI�QEXIVMEPIW�� PE�TVSZMWM�R�HI�PSW�QMWQSW�WI�LEV��IR�IP�EPQEG�R�UYI�HIWMKRI�%GYE1IH��]�WI�

VIEPM^EV��QIHMERXI� VIPEGMSRIW��UYI� WI�HIXEPPEV�R�IR� PEW� JMGLEW�UYI� WI�QIRGMSRER�IR� PE�'P�YWYPE�������)P�

'SRXVEXMWXE� WIV�� VIWTSRWEFPI�� GSQS� HITSWMXEVMS�� HI� WY� XVERWTSVXI�� GYWXSHME� ]� GSRWIVZEGM�R�� IWXERHS�

IWTIGMEPQIRXI�EJIGXS� PE�4�PM^E�HI�7IKYVS�UYI� WI�EHNYRXE�GSQS�%RI\S�R����E�IWXI�'SRXVEXS�� E� XSHSW� PSW�

HE�SW��HIXIVMSVSW��T�VHMHEW��I\XVEZ�SW��VSFSW�S�GYEPUYMIV�SXVS�EGGMHIRXI�UYI�TYIHER�WYJVMV�PSW�QEXIVMEPIW��

(�'-13�'9%68%���79&'3286%8%'-�2�

������ %� IJIGXSW� HIP� TVIWIRXI� 'SRXVEXS�� WI� IRXIRHIV�� TSV� WYFGSRXVEXEGM�R� PE� WYWGVMTGM�R� HI� YR� GSRXVEXS�

HIVMZEHS� ]� HITIRHMIRXI� HIP� UYI� GSRWXMXY]I� IP� SFNIXS� HIP� TVIWIRXI� 4PMIKS�� TSV� ZSPYRXEH� HIP� 'SRXVEXMWXE�

UYMIR�� IR� PYKEV� HI� INIGYXEV� HMVIGXEQIRXI� PEW� SFPMKEGMSRIW� EWYQMHEW� IR� ZMVXYH� HIP� GSRXVEXS� SVMKMREVMS��

GSRXVEXEV��GSR�YR�XIVGIVS�PE�VIEPM^EGM�R�TEVGMEP�HI�EUY�PPEW��

������ )P� 'SRXVEXMWXE� TSHV�� WYFGSRXVEXEV� GSR� XIVGIVSW� PE� VIEPM^EGM�R� TEVGMEP� HI� PEW� SFVEW� SFNIXS� HI� IWXI�

GSRXVEXS��4EVE�IPPS�IWXEV��SFPMKEHS�E�GYQTPMV�PSW�VIUYMWMXSW�]�JSVQEPMHEHIW�WMKYMIRXIW��

E )P� 'SRXVEXMWXE� HIFIV�� GSQYRMGEV� E� %GYE1IH�� ERXMGMTEHEQIRXI� ]� TSV� IWGVMXS�� PE� MRXIRGM�R� HI�

GIPIFVEV� PSW�WYFGSRXVEXSW��WI�EPERHS� PE�TEVXI�HI� PE�TVIWXEGM�R�UYI�WI�TVIXIRHI�WYFGSRXVEXEV�]� PE�

PMWXE� HI� 7YFGSRXVEXMWXEW�� TYHMIRHS� %GYE1IH� VIGLE^EV� XSHSW� S� EPKYRSW� HI� PSW� TVSTYIWXSW� TSV�

VE^SRIW�NYWXMJMGEHEW��

F )R� RMRK¢R� GEWS�� IP� 'SRXVEXMWXE� TSHV�� WYFGSRXVEXEV� TEVXI� HI� PSW� XVEFENSW� WMR� PE� EYXSVM^EGM�R� HI�

%GYE1IH��]�E¢R�GSRXERHS�GSR�HMGLE�EYXSVM^EGM�R�XEQTSGS�TSHV��WYFGSRXVEXEV�YR�TSVGIRXENI�UYI�

I\GIHE�HIP�GMRGYIRXE�TSV�GMIRXS����	�HIP�MQTSVXI�XSXEP�HI�INIGYGM�R�HI�PE�SFVE��

G 4EVE�SFXIRIV�PE�EYXSVM^EGM�R�HI�%GYE1IH�IP�'SRXVEXMWXE�LEFV��HI�HIXEPPEV�PEW�TEVXIW�HIP�GSRXVEXS�E�

VIEPM^EV�TSV�IP�7YFGSRXVEXMWXE��QERMJIWXEV�FENS�WY�VIWTSRWEFMPMHEH�UYI��WXI�¢PXMQS�RS�IWX��MRGYVWS�

IR� WYWTIRWM�R� HI� GEPMJMGEGMSRIW� S� IR� PEW� TVSLMFMGMSRIW� TEVE� GSRXVEXEV� HI� PEW� IWXEFPIGMHEW� IR� IP�

EVX�GYPS����HIP�860'74��%HIQ�W�HI�PS�ERXIVMSV��WI�EHNYRXEV�R�PEW�GIVXMJMGEGMSRIW�EHQMRMWXVEXMZEW��

I\TIHMHEW� TSV� SVKERMWQS� GSQTIXIRXI�� EGVIHMXERHS� UYI� PE� IQTVIWE� IWX�� EP� GSVVMIRXI� HI� PEW�
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SFPMKEGMSRIW�XVMFYXEVMEW�]�TEVE�GSR�PE�7IKYVMHEH�7SGMEP�MQTYIWXEW�TSV�PEW�HMWTSWMGMSRIW�ZMKIRXIW��

IR�PSW�X�VQMRSW�UYI�WI�IWXEFPIGIR�IR�PSW�EVX�GYPSW����]����HIP�6+0'%4��

%WMQMWQS�� IP� 'SRXVEXMWXE� HIFIV�� NYWXMJMGEV� WYJMGMIRXIQIRXI� PE� ETXMXYH� HI� PSW� 7YFGSRXVEXMWXEW�

TVSTYIWXSW�TEVE� INIGYXEV� PE� TEVXI� HI� PE� TVIWXEGM�R�HI�UYI� WI� XVEXI� TSV� VIJIVIRGME� PSW� IPIQIRXSW�

X�GRMGSW� ]� LYQERSW� HI� UYI� HMWTSRI� ]� E� WY� I\TIVMIRGME�� )R� IP� GEWS� HI� UYI� PSW� 7YFGSRXVEXMWXEW�

XYZMIVER�PE�GPEWMJMGEGM�R�EHIGYEHE�TEVE�VIEPM^EV�PE�TEVXI�HIP�GSRXVEXS�SFNIXS�HI�WYFGSRXVEXEGM�R��PE�

GSQYRMGEGM�R�HI�IWXE�GMVGYRWXERGME�I\MQMV��EP�EHNYHMGEXEVMS�HI�NYWXMJMGEV�PE�ETXMXYH�HI�EUYIPPSW��

0E�EGVIHMXEGM�R�HI� PE�ETXMXYH�HIP�7YFGSRXVEXMWXE�TSHV�� VIEPM^EVWI� MRQIHMEXEQIRXI�HIWTY�W�HI� PE�

GIPIFVEGM�R�HIP�WYFGSRXVEXS�WM��WXE�IW�RIGIWEVME�TEVE�EXIRHIV�E�YRE�WMXYEGM�R�HI�IQIVKIRGME�S�UYI�

I\MNE�PE�EHSTGM�R�HI�QIHMHEW�YVKIRXIW�]�EW��WI�NYWXMJMGE�WYJMGMIRXIQIRXI��

H )P�'SRXVEXMWXE�WI�SFPMKE�E�WEXMWJEGIV�E�PSW�7YFGSRXVEXMWXEW�IP�TEKS�HIP�TVIGMS�TEGXEHS�IR�PSW�TPE^SW�

JMNEHSW�HI� GSRJSVQMHEH� GSR� IP� EVX�GYPS���HI� PE�0I]��������� HI����HI�HMGMIQFVI�� TSV� PE�UYI� WI�

IWXEFPIGIR�QIHMHEW�HI�PYGLE�GSRXVE�PE�QSVSWMHEH�IR�PEW�STIVEGMSRIW�GSQIVGMEPIW��

)R�VIPEGM�R�GSR�PS�I\TVIWEHS�IR�IP�T�VVEJS�ERXIVMSV��IP�'SRXVEXMWXE��E�WSPMGMXYH�HI�%GYE1IH��]�IR�

GYEPUYMIV�GEWS�QIRWYEPQIRXI��HIFIV��EGVIHMXEV�UYI�WI�LEPPE�EP�GSVVMIRXI�HI�PSW�TEKSW�EHIYHEHSW�E�

PSW�7YFGSRXVEXMWXEW��7M�IP�'SRXVEXMWXE�RS�EGVIHMXE�HMGLE�GMVGYRWXERGME�HIRXVS�HI�PSW�HMI^�����H�EW�

WMKYMIRXIW�E�WIV� VIUYIVMHS�TSV�%GYE1IH�S�RS� NYWXMJMGE�WYJMGMIRXIQIRXI�E� NYMGMS�HI�%GYE1IH�PE�

VE^�R� HI� VIXVEWS� IR� IP� TEKS�� %GYE1IH� TSHV�� VIWSPZIV� IP� 'SRXVEXS�� TVSGIHMIRHS� E� VIXIRIV� PEW�

GERXMHEHIW�TIRHMIRXIW�HI�EFSRS�LEWXE�PE�VIWSPYGM�R�HIP�TSWMFPI�GSRJPMGXS�IRXVI�IP�EHNYHMGEXEVMS�]�

WYW�7YFGSRXVEXMWXEW�S�IR�WY�GEWS��LEWXE�PE�VIWSPYGM�R�HIP�'SRXVEXS��

I 0SW�7YFGSRXVEXMWXEW�UYIHEV�R�SFPMKEHSW� XER�W�PS�VIWTIGXS�HIP�'SRXVEXMWXE��WMIRHS�IWXI�¢PXMQS�IP�

¢RMGS� VIWTSRWEFPI� JVIRXI� E� %GYE1IH� HI� PE� INIGYGM�R� HIP� GSRXVEXS� GSR� EVVIKPS� E� PSW� X�VQMRSW�

GSRZIRMHSW��

J 0E� WYFGSRXVEXEGM�R� RS� SVMKMREV�� VIPEGM�R� GSRXVEGXYEP� S� PEFSVEP� EPKYRE� IRXVI� %GYE1IH� ]� IP�

TIVWSREP�EP�WIVZMGMS�HI�PSW�7YFGSRXVEXMWXEW��

K 0E� WYFGSRXVEXEGM�R� RS� I\SRIVEV�� EP� 'SRXVEXMWXE� HI� RMRKYRE� HI� WYW� VIWTSRWEFMPMHEHIW� Y�

SFPMKEGMSRIW�GSRXVEGXYEPIW�� WMIRHS�EHIQ�W�VIWTSRWEFPI� JVIRXI�E�%GYE1IH�HI� PSW�EGXSW�� JEPXEW�]�

RIKPMKIRGMEW�HI�GYEPUYMIVE�HI�WYW�WYFGSRXVEXMWXEW��HI�WYW�EKIRXIW�]�XVEFENEHSVIW��

L %GYE1IH�RS� WIV�� VIWTSRWEFPI� ERXI� RMRK¢R�7YFGSRXVEXMWXE�� RM� ERXI�TIVWSREP� HI� PSW�QMWQSW�TSV�

RMRKYRE�VIGPEQEGM�R��%� XEP�IJIGXS��GYERHS�WI�EYXSVMGI� PE�WYFGSRXVEXEGM�R��IP�'SRXVEXMWXE�HIFIV��

TVIWIRXEV�PE�VIRYRGME�I\TVIWE�]�IWGVMXE�HIP�WYFGSRXVEXMWXE�E�PSW�HIVIGLSW�UYI�GSRGIHI�IP�EVX�GYPS�

������HIP�'�HMKS�'MZMP��)P�'SRXVEXMWXE�MRHIQRM^EV��E�%GYE1IH�TSV�GYEPUYMIV�T�VHMHE�S�HE�S�UYI�

WI�HIVMZI�GSQS�VIWYPXEHS�HI�GYEPUYMIV�VIGPEQEGM�R�HI�EPK¢R�7YFGSRXVEXMWXE��

M )P�'SRXVEXMWXE�HIFI�I\MKMV�E�WYW�7YFGSRXVEXMWXEW�GSTME�HI�PSW�MRJSVQIW�HI�MRWTIGGM�R��EGXMZEGM�R�]�

IRWE]SW�]�GIVXMJMGEHSW�HI�GEPMHEH� VIWTIGXS�HI� PSW� XVEFENSW� WYFGSRXVEXEHSW��TEVE� JEGMPMXEVPSW�E� PE�

%WMWXIRGME��

N )P�7YFGSRXVEXMWXE�UYIHEV��WYNIXS�E�PEW�QMWQEW�SFPMKEGMSRIW�UYI�IP�'SRXVEXMWXE�WIK¢R�IP�TVIWIRXI�

'SRXVEXS�� IR� GYERXS� WIER� GSQTEXMFPIW�� VIWTSRHMIRHS� IP� 'SRXVEXMWXE� ]� WY� 7YFGSRXVEXMWXE�

WSPMHEVMEQIRXI�JVIRXI�E�%GYE1IH�IR�IP�GYQTPMQMIRXS�HI�WYW�SFPMKEGMSRIW��

O 'YERHS� IP� 'SRXVEXMWXE� GSRXVEXI� S� WYFGSRXVEXI� GSR� SXVSW� PE� VIEPM^EGM�R� HI� XVEFENSW� UYI� TYIHER�

GEPMJMGEVWI�GSQS�SFVEW�IWXEV��SFPMKEHS��IR�ZMVXYH�HIP�EVX�GYPS����HIP�)WXEXYXS�HI�PSW�8VEFENEHSVIW�

�6(0� ������� HI� ��� HI�1EV^S�� E� GSQTVSFEV� UYI� HMGLSW� WYFGSRXVEXMWXEW� IWX�R� EP� GSVVMIRXI� HI�

TEKS� HI� PEW� GYSXEW� HI� PE� 7IKYVMHEH� 7SGMEP�� 4EVE� IPPS� HIFIV�� VIGEFEV� PE� GSVVIWTSRHMIRXI�

GIVXMJMGEGM�R� RIKEXMZE� TSV� HIWGYFMIVXSW� IR� PE� 8IWSVIV�E�+IRIVEP� HI� PE� 7IKYVMHEH� 7SGMEP��(MGLS�

XV�QMXI�WI�PPIZEV��E�GEFS�TSV�IWGVMXS��GSR�MHIRXMJMGEGM�R�HI�PE�IQTVIWE�EJIGXEHE�]�WI�IJIGXYEV��IR�
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IP� QSQIRXS� IR� UYI� IRXVI� PE� IQTVIWE� E� XVEFENEV� IR� IP� GIRXVS� HI� XVEFENS� EGXYEPM^�RHSWI� GSQS�

Q�RMQS�QIRWYEPQIRXI��

P )P�7YFGSRXVEXMWXE�HIFI�VIEPM^EV�PSW�XVEFENSW�GSR�IWXVMGXE�SFWIVZERGME�HIP�4PER�HI�%WIKYVEQMIRXS�

HI�PE�'EPMHEH�]�EP�4PER�HI�7IKYVMHEH�]�7EPYH�TVIZMWXSW�UYI�WI�EHNYRXE�GSQS�%RI\SW�R
SW

���]���EP�

TVIWIRXI�'SRXVEXS��

(�'-13�59-28%���).)'9'-�2�()�0%7�3&6%7�

������ )P� 'SRXVEXMWXE� WIV�� VIWTSRWEFPI� HI� PE� INIGYGM�R� JMIP� HI� PSW� XVEFENSW�� HI� EGYIVHS� GSR� IP� TVS]IGXS�

ZMKIRXI�ETVSFEHS��GSR�IP�'SRXVEXS�]�GSR�PEW��VHIRIW�VIGMFMHEW��EW��GSQS�HI�PE�I\EGXMXYH�HI�PE�TSWMGM�R��PSW�

RMZIPIW��HMQIRWMSRIW�]�EPMRIEGMSRIW�HI�XSHEW�PEW�TEVXIW�HI�PE�3FVE�]�HI�XSHSW�PSW�MRWXVYQIRXSW��ETEVEXSW�]�

QERS� HI� SFVE� RIGIWEVMSW� TEVE� IWXI� JMR�� )P� 'SRXVEXMWXE� HIFIV�� GSRWIVZEV� GYMHEHSWEQIRXI� XSHE� PE�

HSGYQIRXEGM�R��TYRXSW�HI�VIJIVIRGME�]�VITPERXISW��QEXIVMEPIW��MRWXVYQIRXSW��YXIRWMPMSW�]�SXVSW�SFNIXSW�UYI�

WI�YWIR�TEVE�IP�XVE^EHS�]�HMWTSWMGM�R�HI�PEW�3FVEW�

%GYE1IH�TSHV��JEGMPMXEV�EP�'SRXVEXMWXE�GYEPUYMIVE�SXVE�MRJSVQEGM�R�HMWXMRXE�E�PE�HIP�TVS]IGXS��WM�FMIR�HMGLE�

MRJSVQEGM�R� RS� JSVQEV�� TEVXI� HIP� 'SRXVEXS� ]�� EYRUYI� WI� GSRWMHIVE� VE^SREFPIQIRXI� GSVVIGXE�� RS� WI�

KEVERXM^E�UYI�WIE�GSQTPIXE�RM�I\EGXE��

������ 7M� PSW� XVEFENSW� RS� WI� IJIGX¢ER� HI� H�E� ]� HI� RSGLI� ]� IP� 'SRXVEXMWXE� WSPMGMXE� TIVQMWS� TEVE� XVEFENEV�

XEQFM�R�HI�RSGLI�� ]� WM� IP�(MVIGXSV� HI�3FVE� GSRGIHI�HMGLS�TIVQMWS�� IP�'SRXVEXMWXE� RS� XIRHV��HIVIGLS� E�

RMRK¢R�TEKS�EHMGMSREP�TSV�IPPS��TIVS�WM�IW�HIRIKEHS�IP�TIVQMWS�]�RS�I\MWXI�SXVS�Q�XSHS�TVEGXMGEFPI�TEVE�

EGIPIVEV�PE�INIGYGM�R�HI�PEW�3FVEW��HIFIV��TVSVVSKEVWI�IP�TPE^S�TEVE�WY�XIVQMREGM�R��HIFMIRHS�WIV�IP�TPE^S�

EHMGMSREP� IP� UYI� WIE� WSPEQIRXI� EXVMFYMFPI� E� HMGLE� HIRIKEGM�R��8SHS� XVEFENS� HI� RSGLI� HIFIV�� PPIZEVWI� E�

GEFS� WMR� I\GIWMZSW� VYMHSW� RM� TIVXYVFEGMSRIW�� )P�'SRXVEXMWXE� HIFIV�� MRHIQRM^EV� E�%GYE1IH� HI� ]� GSRXVE�

XSHE� VIWTSRWEFMPMHEH� TSV� HE�SW� ]� TIVNYMGMSW� HIFMHSW� EP� VYMHS� S� E� SXVEW� TIVXYVFEGMSRIW� SGEWMSREHEW�

QMIRXVEW� WI� IWX�� PPIZERHS� E� GEFS� HMGLS� XVEFENS�� ]� TSV� XSHEW� PEW� VIGPEQEGMSRIW�� HIQERHEW�� EGXYEGMSRIW�

NYHMGMEPIW��GSWXEW��KEWXSW�]�HIWIQFSPWSW�HI�GYEPUYMIV��RHSPI�]�UYI�WIER�VIPEXMZSW�S�GSVVIWTSRHER�E�HMGLE�

VIWTSRWEFMPMHEH��

������)P�'SRXVEXMWXE�HIFIV��IRZMEV�E�PE�%WMWXIRGME��QIRWYEPQIRXI��HIRXVS�HI�PSW�XVIW����H�EW�E�PE�EHQMWM�R�

HI�PE�GIVXMJMGEGM�R�E�PE�UYI�WI�LE�LIGLS�VIJIVIRGME�IR�PE�'P�YWYPE�7I\XE��YR�MRJSVQI�HIXEPPEHS�HIP�IWXEHS�HI�

PEW�3FVEW�VIJIVMHS�EP�¢PXMQS�H�E�HIP�TIV�SHS�UYI�GSQTVIRHI�PE�QMWQE��)R�HMGLS�MRJSVQI�WI�LEV�R�GSRWXEV�

MRI\GYWEFPIQIRXI� PEW� ZEVMEGMSRIW�UYI�LE]E�LEFMHS� IR� IP� TPE^S�HI� INIGYGM�R�� MRHMGERHS� WYW� VE^SRIW�� EW��

GSQS�PSW�GEQFMSW�IJIGXYEHSW�IR�PSW�IUYMTSW�]�TIVWSREP�IQTPIEHS�IR�PEW�3FVEW��HIFMIRHS�GMXEVWI�JIGLE�]�

R¢QIVS�HIP�IWGVMXS�HI�PE�%WMWXIRGME�IR�IP�UYI�WI�ETVSFEVSR�HMGLSW�GEQFMSW��

������2MRKYRE�HI�PEW�3FVEW�HIFIV��GYFVMVWI�Y�SGYPXEVWI�WMR�PE�MRWTIGGM�R�]�ETVSFEGM�R�HI�PE�%WMWXIRGME��]�

GSRJSVQMHEH� HIP�(MVIGXSV� HI�3FVE��)P�'SRXVEXMWXE� HIFIV�� HEV� XSHEW� PEW� JEGMPMHEHIW� E� PE�%WMWXIRGME� TEVE�

I\EQMREV�]�QIHMV� XSHEW� PEW�3FVEW�UYI�ZE]ER�E�GYFVMVWI��EW��GSQS�TEVE�I\EQMREV�PSW�GMQMIRXSW�ERXIW�HI�

UYI�WI�TSRKE�WSFVI�IPPSW�3FVE�TIVQERIRXI��)P�'SRXVEXMWXE�HIFIV��TEWEV�EZMWS�E�PE�%WMWXIRGME��GSR�PE�HIFMHE�

ERXMGMTEGM�R��WMIQTVI�UYI�XEPIW�3FVEW�S�GMQMIRXSW�IWX�R�E�TYRXS��S�ZE]ER�E�IWXEV�E�TYRXS�TEVE�WY�I\EQIR��

]� �WXE�� WMR� HIQSVE� RS� NYWXMJMGEHE�� HIFIV�� TVIWIRXEVWI�� E�QIRSW� UYI� RS� PS� GSRWMHIVI� RIGIWEVMS� ]� EW�� PS�

GSQYRMUYI�EP�'SRXVEXMWXE�GSR�IP�JMR�HI�I\EQMREV�]�QIHMV�PE�3FVE�S�HI�I\EQMREV�PSW�GMQMIRXSW��

������(I�XSHSW�PSW�XVEFENSW�]�YRMHEHIW�HI�3FVE�UYI�LE]ER�HI�UYIHEV�SGYPXSW��IP�'SRXVEXMWXE�PIZERXEV��PSW�

4PERSW�TVIGMWSW�MRHMWTIRWEFPIW�TEVE�UYI�UYIHIR�TIVJIGXEQIRXI�HIJMRMHSW��IWXSW�HSGYQIRXSW�WI�I\XIRHIV�R�

TSV� XVMTPMGEHS��IRXVIK�RHSWI�YRS�EP�(MVIGXSV�HI�3FVE��SXVS�E� PE�%WMWXIRGME�]�IP� XIVGIVS� WI� PS�UYIHEV���P��

IWXERHS� JMVQEHSW� XSHSW� IPPSW� TSV� IWXSW� HSW� ¢PXMQSW�� (MGLSW� 4PERSW�� UYI� HIFIV�R� MV� WYJMGMIRXIQIRXI�

EGSXEHSW�� WI�GSRWMHIVEV�R�HSGYQIRXSW� MRHMWTIRWEFPIW�I� MVVIGYWEFPIW�TEVE�IJIGXYEV� PEW�QIHMGMSRIW�HI� PEW�

3FVEW��
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������)P�'SRXVEXMWXE�HIFIV��HIWGYFVMV�GYEPUYMIV�TEVXI�S�TEVXIW�HI�PEW�3FVEW��S�LEGIV�EFIVXYVEW�IR�IPPEW�S�E�

XVEZ�W� HI� IPPEW�� IR� GYERXEW� SGEWMSRIW� MRHMUYI� PE�%WMWXIRGME�� HIFMIRHS� VITSRIV� ]� VITEVEV� EUYIPPE� TEVXI�S�

TEVXIW�E�PE�WEXMWJEGGM�R�HIP�QMWQS��

7M�EPKYRE�HI�HMGLEW�TEVXIW�WI�LYFMIWI�GYFMIVXS�Y�SGYPXEHS�HIWTY�W�HI�LEFIV�SFXIRMHS�PE�ETVSFEGM�R�HI�PE�

%WMWXIRGME�]�WI�IRGSRXVEWI�UYI�LE�WMHS�INIGYXEHE�HI�EGYIVHS�GSR�IP�'SRXVEXS��PSW�KEWXSW�HI�HIWGYFVMVPE��HI�

LEGIV�PEW�EFIVXYVEW�IR�S�E�XVEZ�W�HI�IPPE��]�HI�VITSRIV�]�VITEVEV�PE�QMWQE��GSVVIV�R�E�GEVKS�HI�%GYE1IH��

)R�GYEPUYMIV�SXVS�GEWS�HMWXMRXS�HIP�I\TVIWEHS�IR�IP�T�VVEJS�ERXIVMSV��PSW�VIJIVMHSW�KEWXSW�GSVVIV�R�E�GEVKS�

HIP�'SRXVEXMWXE��]�%GYE1IH�TSHV��I\MK�VWIPSW�S�HIHYGMVPSW�HI�PEW�WYQEW�UYI�PI�HIFE�S�ZE]E�E�HIFIVPI�EP�

'SRXVEXMWXE��

������ 7M� IR� IP� GYVWS� HI� PE� INIGYGM�R� HI� PEW� 3FVEW� PE� %WMWXIRGME� EHZMIVXI� PE� I\MWXIRGME� HI� QEXIVMEPIW�

MREHIGYEHSW�S�HI�ZMGMSW�S�HIJIGXSW�IR� PE�GSRWXVYGGM�R��S� XMIRI� JYRHEHEW� VE^SRIW�TEVE�GVIIV�UYI�I\MWXIR�

SGYPXSW�IR�PE�3FVE�INIGYXEHE��TSHV���WMIQTVI�ERXIW�HI�PE�6IGITGM�R�HI�PEW�3FVEW��TVSGIHIV�GSQS�WI�MRHMGE�

E�GSRXMRYEGM�R��

E 3VHIREV�UYI�WI�VIXMVIR�HI�PE�^SRE�HI�3FVEW��HIRXVS�HIP�TPE^S�S�HI�PSW�TPE^SW�IWTIGMJMGEHSW�IR�PE�

SVHIR��XSHSW�EUYIPPSW�QEXIVMEPIW�UYI��EP�TEVIGIV�HI�PE�%WMWXIRGME��RS�WI�ENYWXIR�E�PEW�GSRHMGMSRIW�

HIP�'SRXVEXS��

F 3VHIREV�UYI�PSW�QMWQSW�WIER�WYWXMXYMHSW�TSV�QEXIVMEPIW�EHIGYEHSW�]�GSRZIRMIRXIW��

G 3VHIREV�UYI�WI�IJIGX¢I�PE�HIQSPMGM�R�]�VIGSRWXVYGGM�R�HI�PEW�YRMHEHIW�HI�3FVE�HIJIGXYSWEW�TSV�

WYW�QEXIVMEPIW� S� TSV� WY� INIGYGM�R�� RS� SFWXERXI� WYW� IRWE]SW� ERXIVMSVIW� ]� PEW� GERXMHEHIW� UYI� WI�

LE]ER�EFSREHS��XSHS�IPPS�IR�IWXVMGXE�WYNIGM�R�E�PSW�HSGYQIRXSW�GSRXVEGXYEPIW��WIK¢R�GVMXIVMS�HI�PE�

%WMWXIRGME��

������7M� PE�%WMWXIRGME�SVHIRE� PE�HIQSPMGM�R�]�VIGSRWXVYGGM�R��GSR� PE�GSRJSVQMHEH�HIP�(MVIGXSV�HI�3FVE��

TSV�EHZIVXMV�ZMGMSW�S�HIJIGXSW�TEXIRXIW�IR�PEW�3FVEW��PSW�KEWXSW�HI�IWXEW�STIVEGMSRIW�WIV�R�TSV�GYIRXE�HIP�

'SRXVEXMWXE��

������ 7M� I\GITGMSREPQIRXI� PE� %WMWXIRGME� IWXMQE� UYI� PEW� YRMHEHIW� HI� 3FVEW� WSR� HIJIGXYSWEW� ]� UYI� RS�

GYQTPIR� IWXVMGXEQIRXI� PEW� GSRHMGMSRIW� HIP� 'SRXVEXS� WSR�� WMR� IQFEVKS�� EHQMWMFPIW�� TYIHI� TVSTSRIV� EP�

(MVIGXSV�HI�3FVE� PE�EGITXEGM�R�HI� PEW�QMWQEW��GSR� PE�GSRWMKYMIRXI� VIFENE�HI� PSW�TVIGMSW��)P�'SRXVEXMWXE�

UYIHE�SFPMKEHS�E�EGITXEV�PSW�TVIGMSW�VIFENEHSW�JMNEHSW�TSV�IP�(MVIGXSV�HI�3FVE��GSR�PE�%WMWXIRGME��E�RS�WIV�

UYI�TVIJMIVE�HIQSPIV�]�VIGSRWXVYMV�PEW�YRMHEHIW�HIJIGXYSWEW�TSV�WY�GYIRXE�]�GSR�EVVIKPS�E�PEW�GSRHMGMSRIW�

HIP�'SRXVEXS��

������� 9RE� ZI^� GSQYRMGEHE� EP� 'SRXVEXMWXE� YRE� SVHIR�� �WXI� HMWTSRHV�� HI� HMI^� ���� H�EW� TEVE� MRMGMEV� WY�

GYQTPMQMIRXS�HI� PE�QERIVE�Q�W�HMPMKIRXI�TSWMFPI��8VERWGYVVMHS�HMGLS�TPE^S�WMR�UYI�IP�'SRXVEXMWXE�LE]E�

GYQTPMQIRXEHS� PE�3VHIR��%GYE1IH� XIRHV�� HIVIGLS� E� GSRXVEXEV� E� SXVEW� TIVWSREW� TEVE� PPIZEVPE� E� GEFS� ]�

XSHSW� PSW�KEWXSW�LEFMHSW�HMVIGXE�S� MRHMVIGXEQIRXI�TSV�IPPS��GSVVIV�R�E�GEVKS�HIP�'SRXVEXMWXE�]�%GYE1IH

TSHV��I\MK�VWIPSW��S�HIHYGMVPSW�HI�PSW�MQTSVXIW�TEKEHIVSW�EP�'SRXVEXMWXE��]E�ZIRGMHSW�S�TSV�ZIRGIV��

������� 7M� E� GEYWE� HI� GYEPUYMIV� EGGMHIRXI�� JEPXE� Y� SXVS� EGSRXIGMQMIRXS� UYI� SGYVVE� IR� PEW� 3FVEW�� ]E� WIE�

HYVERXI�WY�INIGYGM�R�S�FMIR�IR�IP�4IV�SHS�HI�+EVERX�E��WI�LEGI�YVKIRXI��IR�STMRM�R�HI�PE�%WMWXIRGME��EPK¢R�

EVVIKPS� S� VITEVEGM�R�� ]� IP� 'SRXVEXMWXE� RS� TYIHI� S� RS� UYMIVI� PPIZEVPS� E� GEFS�� IP�(MVIGXSV� HI� SFVE� TSHV��

LEGIVPS�S�IRGEVKEVPS�E�XIVGIVSW��MQTYXERHS�WY�ZEPSV�S�GSWXI�EP�'SRXVEXMWXE��WM�IWXEFE�SFPMKEHS�E�VIWTSRHIV�

HIP�QMWQS�]�PE�%WMWXIRGME�PI�LYFMIVI�RSXMJMGEHS�PE�IQIVKIRGME�XER�TVSRXS�GSQS�JYIVI�JEGXMFPI��

(�'-13�7)<8%���7)+96-(%(�
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������ )P� 'SRXVEXMWXE� HIWEVVSPPEV��� HI� EGYIVHS� GSR� IP� )WXYHMS� HI� 7IKYVMHEH� ]� 7EPYH� MRGPYMHS� HIRXVS� HIP�

TVS]IGXS�GSRWXVYGXMZS�ETVSFEHS��UYI�WI�EHNYRXE�GSQS�%RI\S�R����EP�TVIWIRXI�'SRXVEXS��]�GSR�PE�RSVQEXMZE�

ZMKIRXI��IP�4PER�HI�7IKYVMHEH�]�7EPYH�UYI�WI�MRGSVTSVE�EP�'SRXVEXS�GSQS�%RI\S�R�����)P�GMXEHS�4PER�HI�

7IKYVMHEH�HIFIV��WIV�TVIWIRXEHS�GSR�ERXIVMSVMHEH�WYJMGMIRXI�EP�GSQMIR^S�HI� PEW�3FVEW��EP�SFNIXS�HI�UYI�

WIE�ETVSFEHS�TSV�IP�'SSVHMREHSV�HI�7IKYVMHEH�]�7EPYH�UYI�HIWMKRI�%GYE1IH��S�TSV�PE�TIVWSRE�UYI��HI�

EGYIVHS�GSR�PE�PIKMWPEGM�R�ZMKIRXI��EWYQE�XEPIW�JYRGMSRIW��

������)P�'SRXVEXMWXE�HIFIV��GYQTPMV�IP�4PER�HI�7IKYVMHEH�]�7EPYH�]�WIV��VIWTSRWEFPI�HI�WY�SFWIVZERGME�]�

GYQTPMQMIRXS�TSV�WYW�IQTPIEHSW��EW��GSQS�TSV�WYW�7YFGSRXVEXMWXEW�]�WYW�IQTPIEHSW��

������0E�I\MWXIRGME�HIP�4PER�HI�7IKYVMHEH�]�7EPYH�RS�I\MQMV��EP�'SRXVEXMWXE�HI� WYW� VIWTSRWEFMPMHEHIW�]�

SFPMKEGMSRIW�� RM� HIP� TEKS� HI� MRHIQRM^EGMSRIW� E� PEW� UYI�� IR� WY� GEWS�� LYFMIVE� PYKEV�� HI� EGYIVHS� GSR� PS�

IWXMTYPEHS�IR�IP�'SRXVEXS��

������)P�'SRXVEXMWXE�IWXEV��SFPMKEHS�E�MRWXEPEV�PEW�WI�EPIW�TVIGMWEW�TEVE�MRHMGEV�IP�EGGIWS�E�PE�3FVE��SVHIREV�

PE�GMVGYPEGM�R�IR�PE�^SRE�UYI�SGYTER�PSW�XVEFENSW�]�PSW�TYRXSW�HI�TSWMFPI�TIPMKVS�HIFMHSW�E�PE�QEVGLE�HI�

EUY�PPSW��XERXS�IR�HMGLE�^SRE�GSQS�IR�WYW�P�QMXIW�I�MRQIHMEGMSRIW��8SHEW�PEW�STIVEGMSRIW�RIGIWEVMEW�TEVE�

PE� INIGYGM�R�HI� PEW�3FVEW� WI� PPIZEV�R� E� GEFS�HI� JSVQE�UYI�RS� IWXSVFIR� MRHIFMHE�S� MRRIGIWEVMEQIRXI� PE�

GSRZIRMIRGME� T¢FPMGE� RM� IP� EGGIWS�� YWS� ]� SGYTEGM�R� HI� GEVVIXIVEW�� GEQMRSW� T¢FPMGSW� S� TVMZEHSW� S�

TVSTMIHEHIW�%GYE1IH�S�HI�GYEPUYMIV�SXVE�TIVWSRE��)P�'SRXVEXMWXE�TVIWIVZEV��]�VIWEVGMV��E�%GYE1IH�HI�

XSHEW� PEW� VIGPEQEGMSRIW�� HIQERHEW�� UYIVIPPEW�� EGGMSRIW� NYHMGMEPIW�� MRHIQRM^EGMSRIW�� GSWXEW�� GEVKSW� ]�

KEWXSW�HI�GYEPUYMIV�GPEWI�IR�VIPEGM�R�E�XEPIW�EWYRXSW��IR�PE�QIHMHE�IR�UYI�IP�'SRXVEXMWXE�WIE�VIWTSRWEFPI�HI�

IPPSW��

������)P�'SRXVEXMWXE�TVSZIIV��]�QERXIRHV��E�WY�TVSTME�GSWXE�XSHEW�PEW�PYGIW��KYEVHEW��GIVGEW�]�ZMKMPERGME�

TEVE�PE�TVSXIGGM�R�HI�PEW�3FVEW�S�TEVE�PE�WIKYVMHEH�]�GSRZIRMIRGME�HIP�T¢FPMGS�Y�SXVEW�TIVWSREW��HSRHI�WIE�

RIGIWEVMS�]��IR�XSHS�GEWS�GYERHS�PS�SVHIRI�PE�%WMWXIRGME�S�EYXSVMHEH�GSQTIXIRXI��

(�'-13� 7�48-1%��� 3&0-+%'-32)7� =� 1)(-37� ()0� '3286%8-78%� 4%6%� 0%�

).)'9'-�2�()�0%�3&6%�

������)P�'SRXVEXMWXE�VIEPM^EV��IP�XVEFENS�HI�YRE�QERIVE�HMPMKIRXI��TVSJIWMSREP�]�GYMHEHSWE��GSR�WYNIGM�R�EP�

TVIWIRXI�'SRXVEXS�]�E�PS�HMWTYIWXS�IR�PE�RSVQEXMZE�ZMKIRXI��

������)P�'SRXVEXMWXE��E�WY�TVSTME�GSWXE�]�HI�EGYIVHS�GSR�IP�'SRXVEXS��HIFIV��WYQMRMWXVEV�]�ETSVXEV�XSHSW�PSW�

IUYMTSW��SFVEW�TVSZMWMSREPIW��QEXIVMEPIW��QERS�HI�SFVE��]�WY�XVERWTSVXI�LEWXE�IP�PYKEV�HI�INIGYGM�R�HI�PE�

3FVE�� -KYEPQIRXI�� ]� E� WY� GSWXE�� HIFIV�� TVSGYVEVWI� IP� WYQMRMWXVS� HI� EKYE� ]� IRIVK�E�� PSW� XVEFENSW� HI�

HIPMRIEGM�R��YR�IUYMTS�HI�GSRXVSP�HI�GEPMHEH�HI�PE�3FVE��YR�PEFSVEXSVMS�HI�IRWE]SW�IR�SFVE��PSW�WIVZMGMSW�

Q�HMGSW�SFPMKEXSVMSW��WIK¢R�PE�PIKMWPEGM�R�ZMKIRXI��]�GYEPUYMIV�SXVS�WIVZMGMS�RIGIWEVMS�TEVE�PE�INIGYGM�R�HI�

PE�3FVE��

)R� VIPEGM�R� GSR� PSW�)UYMTSW�� HIFIV��HIWXMREVPSW� IR� I\GPYWMZE� E� PE� INIGYGM�R�HI� PSW� XVEFENSW�� XIRMIRHS�E�

HMWTSWMGM�R�HI� PE�%WMWXIRGME� YRE� VIPEGM�R�HIXEPPEHE�HI� PSW�QMWQSW� IQTPIEHSW� IR� PE�3FVE�� TYHMIRHS� WIV�

VIGLE^EHSW�TSV�PE�%WMWXIRGME�GYERHS�PS�IWXMQI�STSVXYRS��GSR�PE�GSRJSVQMHEH�HIP�(MVIGXSV�HI�3FVE��

������)P�'SRXVEXMWXE�HIFIV��TVIWXEV�IWTIGMEP�GYMHEHS�IR�PE�GSRWIVZEGM�R�HI�PSW�XVEFENSW�VIEPM^EHSW��4PERSW��

HSGYQIRXSW��LIVVEQMIRXEW��YXIRWMPMSW��QEXIVMEPIW�]�HIQ�W�SFNIXSW��TVSTMSW���WYQMRMWXVEHSW�TSV�IP�(MVIGXSV�

HI�3FVE�]�S�TSV�PE�%WMWXIRGME��WMIRHS�HI�WY�VIWTSRWEFMPMHEH�PSW�HE�SW�UYI�WI�TVSHY^GER��

������ )P�'SRXVEXMWXE� HIFIV�� GSSTIVEV� GSR� IP�(MVIGXSV� HI�3FVE� ]� GSR� PE�%WMWXIRGME� S� GSR� GYEPUYMIV� SXVE�

TIVWSRE�HIWMKREHE�TSV��WXSW��EW��GSQS�GSSVHMREV�WYW�STIVEGMSRIW�� MRGPYWS�GSR�SXVSW�'SRXVEXMWXEW��GSR�IP�

JMR�HI�EWIKYVEVWI�HI�UYI�XSHSW�PSW�XVEFENSW�IR�PE�^SRE�HI�PEW�3FVEW�WSR�HIWEVVSPPEHSW�IJMGMIRXIQIRXI�]�WMR�

HIQSVE�EPKYRE��%�XEP�IJIGXS��HEV��XSHEW�PEW�JEGMPMHEHIW�]�TVIWXEV��WY�Q�\MQE�E]YHE�TEVE�TIVQMXMV�IR�XSHS�

QSQIRXS�IP�EGGIWS�E�PE�^SRE�EP�TIVWSREP�HI�%GYE1IH��E�PE�%WMWXIRGME�S�E�TIVWSREW�EYXSVM^EHEW�TSV�IPPSW��
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������ )P� 'SRXVEXMWXE� HIGPEVE�� I\TVIWEQIRXI�� GSRSGIV�� ]� LEFIV� IWXYHMEHS� TVIZMEQIRXI� XSHEW� PEW�

GEVEGXIV�WXMGEW�]�GSRHMGMSRIW�TVSTMEW�HI�PE�^SRE�HI�PEW�3FVEW��HIFMIRHS��TSV�XERXS��GSRWMHIVEV�PSW�VMIWKSW��

HE�SW� GSRXMRKIRGMEW� Y� SXVEW� GMVGYRWXERGMEW� UYI� TYHMIVER� WSFVIZIRMV� IR� PE� INIGYGM�R� HIP� 'SRXVEXS�� ]� PE�

MRGMHIRGME�]� PE�SGYVVIRGME� WSFVI� PE�3FVE�HI�GYEPUYMIV�IZIRXS��HIFMIRHS�VIWTSRHIV� JVIRXI�E�%GYE1IH�HI�

XSHSW�PSW�HE�SW�UYI�WI�TVSHY^GER�IR�PE�QMWQE��WMR�UYI�TYIHE�VITIVGYXMVPSW�E��WXE��

)R�IWXI�WIRXMHS��IP�'SRXVEXMWXE�GSRSGI�PEW�GEVEGXIV�WXMGEW�]�REXYVEPI^E�HI�PE�^SRE�HI�3FVEW��WYW�GSRHMGMSRIW�

J�WMGEW��GPMQ�XMGEW�]�QIXISVSP�KMGEW��MRGPYMHEW�XSVQIRXEW�HI�EVIRE��TSPZS�]��EKYE��VMEHEW��LIPEHEW��PPYZMEW��

GERXMHEHIW�]�GPEWIW�HI� XVEFENS�� GSRHMGMSRIW� XSTSKV�JMGEW�S�FEXMQ�XVMGEW�� GSRHMGMSRIW�KISP�KMGEW�� RMZIPIW�

JVI�XMGSW��]�EKSXEQMIRXSW�RIGIWEVMSW�TEVE�GSRWXVYMV�PEW�SFVEW��RIGIWMHEHIW�HI�IRXMFEGM�R�HI�I\GEZEGMSRIW��

WIVZMHYQFVI�� ^SREW� HI� ZIVXMHS� HI� VIWMHYSW� ETVSFEHEW� TEVE� XEP� JMR� TSV� PE� %HQMRMWXVEGM�R� GSQTIXIRXI��

RIGIWMHEHIW�HI�QEXIVMEPIW�]�IUYMTSW�TEVE�PPIZEV�E�GEFS�PEW�3FVEW��^SREW�HI�IWXEGMSREQMIRXS�HI�IUYMTSW�]�

EPQEGIREQMIRXS� HI� QEXIVMEPIW�� QIHMSW� HI� EGGIWS� E� PE� ^SRE� HI� PEW� 3FVEW�� HMWTSRMFMPMHEHIW� HI� EKYE��

GSQFYWXMFPIW� ]� IRIVK�E�� %WMQMWQS� GSRSGI� PE� (IGPEVEGM�R� HI� -QTEGXS� %QFMIRXEP� HIP� TVS]IGXS� ZMKIRXI�

ETVSFEHS�]�PEW�QIHMHEW�IWTIG�JMGEW�HI�TVSXIGGM�R�ETPMGEFPIW�E�PEW�SFVEW�HIP�QMWQS��

������ 7IV�R�HI� GYIRXE�HIP�'SRXVEXMWXE� XSHSW� PSW�KEWXSW� ]� GEVKSW�TSV� HIVIGLS�HI�TEWS� PMFVI�Y�SGYTEGM�R�

IWTIGMEP�S�XIQTSVEP�TSV�TVSTMIHEHIW�ENIREW��UYI�WIER�RIGIWEVMSW�TEVE�PE�INIGYGM�R�HI�PSW�XVEFENSW��JYIVE�HI�

PE�^SRE�HI�SGYTEGM�R�HIWGVMXE�IR�PE�'P�YWYPE�:MK�WMQS�5YMRXE��

������)P�'SRXVEXMWXE�HIFI�VIEPM^EV� PSW� XVEFENSW�GSR�IWXVMGXE�SFWIVZERGME�HIP�4PER�HI�%WIKYVEQMIRXS�HI� PE�

'EPMHEH�HIP�%RI\S�R�����HI�EGYIVHS�GSR�PS�HMWTYIWXS�IR�PE�'P�YWYPE�:MK�WMQS�'YEVXE��

������,EWXE�PE�6IGITGM�R�HI�PEW�3FVEW��IP�'SRXVEXMWXE�HIFIV��GYMHEVPEW�]�GSRWIVZEVPEW�TEVE�GYQTPMV�GSR�IP�

SFNIXS� HIP� 'SRXVEXS�� 'YEPUYMIV� HE�S�� T�VHMHE� S� HIWTIVJIGXS� HIFIV�� WIV� WYFWEREHS� E� WY� GSWXE�� FENS� PEW�

MRWXVYGGMSRIW�HIP�(MVIGXSV�HI�3FVE��

������ )P� 'SRXVEXMWXE� WIV�� IP� VIWTSRWEFPI� HI� XSHSW� PSW� HE�SW� ]� TIVNYMGMSW�� MRGPY]IRHS� VIWTSRWEFMPMHEH�

I\XVEGSRXVEGXYEP��UYI�EGEI^GER�IR�PE�^SRE�HI�PSW�XVEFENSW�HYVERXI�PE�INIGYGM�R�HI�PSW�QMWQSW��

������� )P� 'SRXVEXMWXE� VIWTSRHIV�� TIVWSREPQIRXI� JVIRXI� E� %GYE1IH� HI� PEW� EGXYEGMSRIW� HI� WYW�

7YFGSRXVEXMWXEW��GSQS�WM�PEW�LYFMIVE�VIEPM^EHS��P�QMWQS��-KYEP�EPGERGI�XIRHV��WY�VIWTSRWEFMPMHEH��

������� )P� 'SRXVEXMWXE� JMNEV�� YRE� SJMGMRE� IR� PE� ^SRE� HI� PEW� 3FVEW� S� IR� YRE� PSGEPMHEH� TV�\MQE�� HSRHI�

GSRWIVZEV�� PSW� HSGYQIRXSW� RIGIWEVMSW� TEVE� PE� INIGYGM�R� HIP� 'SRXVEXS� ]� HSRHI� WI� YFMGEV�� IP� TIVWSREP�

X�GRMGS�]�EHQMRMWXVEXMZS�HI�PE�SFVE��EW��GSQS�IP�.IJI�HI�3FVE��'YEPUYMIV�QSHMJMGEGM�R�KISKV�JMGE�HIFIV��

GSRXEV�GSR�PE�ETVSFEGM�R�HIP�(MVIGXSV�HI�3FVE��

�������7M��E�NYMGMS�HIP�(MVIGXSV�HI�3FVE��JYIWI�RIGIWEVMS�UYI�IP�'SRXVEXMWXE�VIEPM^EVE�XVEFENSW�EHMGMSREPIW�

RS� TVIZMWXSW� IR� IWXI� 'SRXVEXS� TIVS� RIGIWEVMSW� TEVE� IP� GYQTPMQMIRXS� HIP� SFNIXMZS� HIP� QMWQS�� IWXEV��

SFPMKEHS�E�IJIGXYEVPSW�WMKYMIRHS�PEW�MRWXVYGGMSRIW�STSVXYREW��IR�PEW�QMWQEW�GSRHMGMSRIW�TVIZMWXEW�IR�IWXI�

'SRXVEXS��7M�TEVE�WY�EFSRS�RS�I\MWXMIVE�TVIGMS�IR�IWXI�'SRXVEXS��WI�IWXEFPIGIV��IP�GSVVIWTSRHMIRXI�4VIGMS�

'SRXVEHMGXSVMS��WIK¢R�IP�TVSGIHMQMIRXS�MRHMGEHS�IR�IP�%RI\S�:-�EP�4PMIKS�HI�'P�YWYPE�6IKYPEHSVEW�HI�PE�

PMGMXEGM�R��

�������)P�'SRXVEXMWXE�VIHEGXEV��HMEVMEQIRXI�YR�MRJSVQI�HIRSQMREHS�f-RJSVQI�(MEVMSg��WMKYMIRHS�PE�TEYXE�

IWXEFPIGMHE� TSV� PE� %WMWXIRGME�� ]� GSR� PE� GSRJSVQMHEH� HIP� (MVIGXSV� HI� 3FVE�� IR� IP� UYI� VIGSNE� XSHEW� PEW�

EGXMZMHEHIW�I�MRGMHIRGMEW�EGEIGMHEW�HYVERXI�IP�H�E��)P�GSRXIRMHS�HI�IWI�MRJSVQI��YRE�ZI^�GSQTVSFEHS�TSV�

PE�%WMWXIRGME�]�EGITXEHS�TSV�IP�(MVIGXSV�HI�3FVE��WIV��IP�¢RMGS�HSGYQIRXS��EHIQ�W�HIP�'SRXVEXS��EP�UYI�

TSHV�� VIGYVVMV� IP� 'SRXVEXMWXE� TEVE� EVKYQIRXEV� TSWMFPIW� HMWGVITERGMEW� UYI� TYHMIVER� TVIWIRXEVWI� IR� PE�

MRXIVTVIXEGM�R�HIP�'SRXVEXS��7M�IP�'SRXVEXMWXE�SQMXI� VIGSKIV�GYEPUYMIV� MRGMHIRGME�IR�IWXI� -RJSVQI�(MEVMS�

WSFVI�PE�GYEP�WYVNE�TSWXIVMSVQIRXI�EPK¢R�XMTS�HI�GSRXVSZIVWME��TVIZEPIGIV�R�WSFVI�PE�QMWQE�PSW�VIKMWXVSW�]�

ERSXEGMSRIW�UYI�EP�VIWTIGXS�TYHMIVE�XIRIV�PE�%WMWXIRGME��
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������� )P� 'SRXVEXMWXE� I\EQMREV�� ]� HIXIGXEV�� PSW� HIJIGXSW�� HMWGVITERGMEW� ]� IVVSVIW� IR� PSW� 4PERSW� ]�

)WTIGMJMGEGMSRIW� UYI� VIGMFE� HIP�(MVIGXSV� HI�3FVE� S� HI� PE�%WMWXIRGME� TEVE� PE� INIGYGM�R� HI� PSW� XVEFENSW��

TSRM�RHSPSW�IR�GSRSGMQMIRXS�HI�PE�%WMWXIRGME��HI�EGYIVHS�GSR�PEW�'P�YWYPEW�4VMQIVE�]�(�GMQS�5YMRXE��7M�

IP� 'SRXVEXMWXE� HINEWI� HI� RSXMJMGEV� GYEPUYMIV� IVVSV� UYI� LE]E� HIWGYFMIVXS�� S� UYI� LYFMIVE� HIFMHS� LEFIV�

HIWGYFMIVXS�HI�EGYIVHS�GSR�PE�HMPMKIRGME�UYI�PI�IW�I\MKMFPI�WIK¢R�IP�TVIWIRXI�'SRXVEXS��IP�'SRXVEXMWXE�LEV��

JVIRXI�E�PEW�SFVEW�I\XVESVHMREVMEW�UYI�WIER�RIGIWEVMEW�TEVE�WSPZIRXEV�HMGLSW�IVVSVIW��

�������)P�'SRXVEXMWXE�IWXEV��SFPMKEHS�E�KEVERXM^EV�PE�TVIWIRGME�IR�PE�3FVE�HIP�TIVWSREP�HMVIGXMZS��X�GRMGS��

EY\MPMEV�]�STIVEVMS�UYI�GSRWXE�IR�IP�%RI\S�R����EP�TVIWIRXI�'SRXVEXS��

�������%WMQMWQS��IP�'SRXVEXMWXE�HIWMKREV��E�PEW�TIVWSREW�UYI�EWYQMV�R��IR�WY�RSQFVI��PE�HMVIGGM�R�HI�PSW�

XVEFENSW�RIGIWEVMSW�TEVE� PE�INIGYGM�R�HI� PE�3FVE�UYMIRIW�HIFIV�R� XIRIV��IR� XSHS�GEWS��TSHIVIW�FEWXERXIW�

TEVE�VIWSPZIV�GYERXEW�GYIWXMSRIW�HITIRHER�HI�PE�(MVIGGM�R�HI�3FVE��

0EW�TIVWSREW�QIRGMSREHEW�IR�IP�T�VVEJS�TVIGIHIRXI�HIFIV�R�HEV�GYIRXE�E�PE�(MVIGGM�R�HI�PE�3FVE�WMIQTVI�

UYI�TVIXIRHER�EYWIRXEVWI�HI�PE�^SRE�HI�PE�3FVE��

�������)P�'SRXVEXMWXE�VIWTSRHIV���IR�XSHS�GEWS��HI�PE�GETEGMHEH��GYEPMJMGEGM�R�TVSJIWMSREP�]�HMWGMTPMRE�HI�

XSHS�IP�TIVWSREP�EWMKREHS�E�PE�3FVE��

�������7MR�TIVNYMGMS�HI�PS�ERXIVMSV� XERXS�PE�MHSRIMHEH�HIP�TIVWSREP�HIP�'SRXVEXMWXE�EWMKREHS�E�PE�INIGYGM�R�

HI�PE�3FVE��GSQS�WY�SVKERM^EGM�R�NIV�VUYMGE�]�IWTIGMJMGEGM�R�HI�JYRGMSRIW��WIV��PMFVIQIRXI�ETVIGMEHE�TSV�

PE�(MVIGGM�R�HI�3FVE�UYI�XIRHV���IR�XSHS�QSQIRXS��PE�JEGYPXEH�HI�I\MKMV�HIP�'SRXVEXMWXE�PE�WYWXMXYGM�R��TSV�

GEYWE� NYWXMJMGEHE�HI�GYEPUYMIV�TIVWSRE�S�TIVWSREW�EHWGVMXEW�E� PE�INIGYGM�R�HI�EUYIPPE�� WMR�SFPMKEGM�R�HI�

VIWTSRHIV�HI�RMRKYRS�HI�PSW�HE�SW�UYI�EP�'SRXVEXMWXE�TYHMIVE�GEYWEVPI�IP�INIVGMGMS�HI�EUYIPPE�JEGYPXEH��

�������)P�'SRXVEXMWXE�RS�TSHV��HMWTSRIV��TEVE�PE�INIGYGM�R�HI�SXVSW�XVEFENSW�HMWXMRXSW�HI�PSW�TVSTMSW�HI�PE�

3FVE��HI� PE�QEUYMREVME�UYI�� HI�EGYIVHS�GSR�IP�4VSKVEQE�HI�8VEFENSW�� WI�LE]E�SFPMKEHS�E�HIWXMREV�E� PE�

3FVE��8EQTSGS�TSHV��VIXMVEV�PE�QMWQE�HI�PE�^SRE�HI�SFVEW��WEPZS�I\TVIWE�EYXSVM^EGM�R�HI�PE�(MVIGGM�R�HI�

3FVE��

0E�(MVIGGM�R�HI�PE�3FVE�TSHV��SVHIREV�PE�WYWXMXYGM�R�HI�PE�QEUYMREVME�EHWGVMXE�TSV�IP�'SRXVEXMWXE�E�PE�3FVE�

UYI��TSV�GYEPUYMIV�GEYWE��RS�GYQTPE�GSR�IP�VIRHMQMIRXS�TVSKVEQEHS�WMIRHS�IWXE�WYWXMXYGM�R��IR�XSHS�GEWS�

E�GEVKS�]�HI�GYIRXE�HIP�'SRXVEXMWXE��

������� %HIQ�W� HIP� GYQTPMQMIRXS� HI� PEW� HMWTSWMGMSRIW� ZMKIRXIW� VIJIVIRXIW� EP� YWS� HI� I\TPSWMZSW��

MRWXEPEGMSRIW� IP�GXVMGEW�� ZIVXMHSW� GSRXVSPEHSW� ]� GYEPIWUYMIVE�SXVEW� HI� ETPMGEGM�R�� IP�'SRXVEXMWXE� EHSTXEV��

FENS� WY� I\GPYWMZE� VIWTSRWEFMPMHEH� ]� ZMKMPERGME�� XSHEW� PEW� QIHMHEW� RIGIWEVMEW� TEVE� KEVERXM^EV� PE� Q�W�

EFWSPYXE�WIKYVMHEH�HIP�TIVWSREP�HI�PE�3FVE��HI�XIVGIVSW�]�HI�PE�3FVE�IR�W���

�������)P�'SRXVEXMWXE�HMWTSRHV��HI�PSW�QIHMSW��MRWXEPEGMSRIW�]�WIVZMGMSW�EY\MPMEVIW�]�HI�ETS]S��]�HIXEPPEHSW�

IR�PSW�%RI\SW�HIP�TVIWIRXI�'SRXVEXS��

�������0E�SVKERM^EGM�R�HI�PSW�XVEFENSW�XIRHV��UYI�KEVERXM^EV��IR�GYEPUYMIV�GEWS��YR�IWGVYTYPSWS�VIWTIXS�E�

PSW� ZEPSVIW� TEMWEN�WXMGSW�� QIHMSEQFMIRXEPIW� ]� IGSP�KMGSW�� VIWTSRHMIRHS� HMVIGXE� ]� I\GPYWMZEQIRXI� IP�

'SRXVEXMWXE�HI�GYEPUYMIV�EPXIVEGM�R�UYI�� XIRMIRHS�WY�SVMKIR�IR�PE�GSRHYGXE�HI�GYEPUYMIVE�HI�PEW�TIVWSREW�

UYI�JSVQER�TEVXI�HI�WY�TIVWSREP��MQTPMUYI�HIQ�VMXS�S�EKVIWM�R�E�HMGLSW�ZEPSVIW��

(�'-13� 3'8%:%��� %463:)',%1-)283� ()� 1%8)6-%0)7�� 1%2%28-%0)7� =�

3&.)837�)2'3286%(37�(96%28)�0%�).)'9'-�2�()�0%�3&6%

������)P�'SRXVEXMWXE�XIRHV��HIVIGLS�E�YXMPM^EV��KVEXYMXEQIRXI��TIVS�W�PS�TEVE�PE�INIGYGM�R�HI�PE�SFVE�]�GSR�

PE�TVIZME�EYXSVM^EGM�R�HI�PE�(MVIGGM�R�HI�3FVE�� PEW�VSGEW�� PSW�QMRIVEPIW�� PSW�QERERXMEPIW�]�GSVVMIRXIW�HI�
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EKYE�UYI��GSQS�GSRWIGYIRGME�HI�PE�INIGYGM�R�HI�PE�3FVE��ETEVI^GER�IR�XIVVIRSW�HI�TVSTMIHEH�HIP�)WXEHS�S�

I\TVSTMEHSW�TSV��P�TEVE�HMGLE�INIGYGM�R��

������)P�'SRXVEXMWXE� XIRHV�� PE�SFPMKEGM�R�HI�IQTPIEV�TEVE�I\XVEIV� PEW�ERXMK¤IHEHIW��SFNIXSW�HI�EVXI�]��IR�

KIRIVEP�� GYEPIWUYMIVE� SFNIXSW�UYI� TYIHER� XIRIV� ZEPSV� LMWX�VMGS�� EVX�WXMGS� ]�S� EVUYISP�KMGS� UYI� TYHMIWIR�

IRGSRXVEVWI�HYVERXI�PE�INIGYGM�R�HI�PE�3FVE��XSHEW�PEW�TVIGEYGMSRIW�UYI�JYIWIR�TVSGIHIRXIW��

)R� IP� WYTYIWXS� EVVMFE� QIRGMSREHS�� IP� 'SRXVEXMWXE� XIRHV�� HIVIGLS� E� WIV� MRHIQRM^EHS�� WMIQTVI� UYI� PE�

I\XVEGGM�R�HI�PSW�GMXEHSW�SFNIXSW�RS�IWXYZMIVI�GSRXIQTPEHE�IR�IP�4VIGMS��TSV�IP�I\GIWS�HI�KEWXSW�UYI�PSW�

XVEFENSW�HI�I\XVEGGM�R�PI�SGEWMSRIR��%WMQMWQS��XIRHV��HIVIGLS�E�VIGPEQEV�PE�GSVVIWTSRHMIRXI�EQTPMEGM�R�

HIP� 4PE^S� HIP� 'SRXVEXS�� XSHS� IPPS� WMR� TIVNYMGMS� HI� WY� SFPMKEGM�R� HI� SFWIVZEV�� VMKYVSWEQIRXI�� PEW�

HMWTSWMGMSRIW� PIKEPIW� ZMKIRXIW� VIKYPEHSVEW� HIP� V�KMQIR� ETPMGEFPI� E� PSW� SFNIXSW� E� I\XVEIV� HYVERXI� PE�

INIGYGM�R�HI�XSHSW�PSW�XVEFENSW�HI�INIGYGM�R�UYI�EJIGXIR�E�PSW�QMWQSW��

������ )0� 'SRXVEXMWXE� VIWTSRHIV��� IR� XSHS� GEWS�� HI� PSW� HE�SW� UYI� WI� GEYWIR�� IR� WY� GEWS�� TSV� IP�

MRGYQTPMQMIRXS�HI�PS�HMWTYIWXS�IR�PE�'P�YWYPE������ERXIVMSV��

������)0�'SRXVEXMWXE�RS�XIRHV��HIVIGLS�EPKYRSW�WSFVI�PE�XMIVVE�ZIKIXEP�I\XVE�HE�HYVERXI�PE�INIGYGM�R�HI�PE�

3FVE��UYI�UYIHEV��E�HMWTSWMGM�R�HI�%GYE1IH��S�HI�UYMIR�IWXE�HMWTSRKE��7I�I\GITX¢E�IP�GEWS�IR�UYI��E�

NYMGMS�HI�PE�(MVIGGM�R�HI�3FVE��XEP�XMIVVE�WIE�RIGIWEVME�TEVE�PE�INIGYGM�R�HI�PE�3FVE��

)R�GEWS�HI�UYI�%GYE1IH�RS�INIV^E�WY�HIVIGLS��IP�'SRXVEXMWXE�UYIHEV��SFPMKEHS�E�LEGIVWI�GEVKS�HIP�GSWXI�

HI�ETPMGEGM�R�]�S�HIWXMRS�JMREP�HI�PE�XMIVVE�ZIKIXEP��

(�'-13�23:)2%���-2*361%'-�2�%�46)4%6%6�436�)0�'3286%8-78%�

������)P�'SRXVEXMWXE�IWXEV��SFPMKEHS�E�IRZMEV�E� PE�(MVIGGM�R�HI�3FVE�YR�GSQYRMGEHS�QIRWYEP�IR�IP�UYI�

VIJPINEV�� PE� 3FVE� INIGYXEHE� IR� IP� QIW� ]� EP� SVMKIR�� GSR� WYW� ZEPSVEGMSRIW�� )R� IWXI� GSQYRMGEHS� WI�

GSRWMKREV�R� XEQFM�R� PEW� MRGMHIRGMEW� Q�W� WMKRMJMGEXMZEW� WYVKMHEW� HYVERXI� PE� INIGYGM�R� HI� PE� 3FVE�� )R�

GYEPUYMIV�GEWS��PE�(MVIGGM�R�HI�3FVE�TSHV��HIJMRMV�GSR�Q�W�HIXEPPI�IP�GSRXIRMHS�HIP�GMXEHS�GSQYRMGEHS�

0E�(MVIGGM�R� HI�3FVE� TSHV�� I\MKMV� EP� 'SRXVEXMWXE� UYI� PMFVI� GSQYRMGEHSW� IWTIGMEPIW�� FMIR� WIER� HMEVMSW��

WIQEREPIW�S�HI�SXVE�TIVMSHMGMHEH��GSR�IP�GSRXIRMHS�UYI�EUYIPPE�HIXIVQMRI��

������)P� GSQYRMGEHS�QIRWYEP� WI� VIGMFMV�� ERXIW� HIP� H�E� ��HIP�QIW� WMKYMIRXI� E� EUYIP� EP� UYI� IP�QMWQS� WI�

VIJMIVE���

0SW�GSQYRMGEHSW�IWTIGMEPIW�WI�IQMXMV�R�IR�IP�TPE^S�UYI�TEVE�GEHE�GEWS�WI�IWTIGMJMUYI��

������0E� JEPXE� HI�HI� IRZ�S�HI� PEW� GSQYRMGEGMSRIW�TVIZMWXEW� IR� IWXE�'P�YWYPE�� S� PE� HIQSVE� IR� WY� IRZ�S��

HEV�R� PYKEV�E� PE�ETPMGEGM�R�HI� PE�GSVVIWTSRHMIRXI�TIREPM^EGM�R�IR� PSW� X�VQMRSW�TVIZMWXSW�IR� PE�'P�YWYPE�

8VMK�WMQS�5YMRXE�HI�IWXI�'SRXVEXS��

������)P�'SRXVEXMWXE�HINEV��GSRWXERGME�JSVQEP�HI�PSW�HEXSW�F�WMGSW�HI�PE�JSVQE�HIP�XIVVIRS�UYI�VIWYPXIR�HI�

PE�MRJSVQEGM�R�UYI��SFPMKEXSVMEQIRXI��LEFV��XIRMHS�UYI�VIGSTMPEV�ERXIW�HIP�MRMGMS�HI�PE�3FVE��EW��GSQS�HI�

PE�HIJMRMGM�R�HI�EUYIPPEW�EGXMZMHEHIW�S�TEVXMHEW�HI�3FVE�UYI�LE]ER�HI�UYIHEV�SGYPXEW��'YEPUYMIV�EGXMZMHEH�

S� TEVXMHE� HI� 3FVE� UYI� LE]E� HI� UYIHEV� SGYPXE� HIFIV��� EHIQ�W�� WIV� HIFMHEQIRXI� GSQTVSFEHE� TSV� PE�

(MVIGGM�R�HI�3FVE��TVIZMEQIRXI�E�WY�SGYPXEGM�R��

%GYE1IH�RS�WIV��VIWTSRWEFPI��IR�RMRK¢R�GEWS��HIP�EFSRS�HI�PEW�EGXMZMHEHIW�Y�SFVEW�IPIQIRXEPIW��HI�PEW�

UYI�RS�I\MWXE�GSQTVSFEGM�R�JSVQEP�HI�PE�SFVE�SGYPXE��'YEPUYMIV�KEWXS�UYI�GSQTSVXI�PE�GSQTVSFEGM�R�HI�

LEFIV� UYIHEHS� INIGYXEHEW� HMGLEW� SFVEW�� WIV�� E� GEVKS� HIP� 'SRXVEXMWXE�� %� PSW� IJIGXSW� HI� TSHIV� IZMXEV� PE�

RIGIWMHEH�HI�XEP�GSQTVSFEGM�R��IP�'SRXVEXMWXE�GSQYRMGEV��GSR�PE�WYJMGMIRXI�ERXIPEGM�R�E� PE�(MVIGGM�R�HI�

3FVE�PE�VIEPM^EGM�R�HI�IWXI�XMTS�HI�XVEFENSW��
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������ )P� 'SRXVEXMWXE� IWXEV�� SFPMKEHS�� IR� GYEPUYMIV� GEWS�� E� JEGMPMXEV� E� PE� (MVIGGM�R� HI� 3FVE� GYEPUYMIV�

MRJSVQEGM�R�UYI��WXE�PI�VIUYMIVE�VIJIVIRXI�E�PE�INIGYGM�R�HI�PE�3FVE��

:-+�7-1%���49&0-'%'-32)7�=�6)4368%.)7�73&6)�0%�).)'9'-�2�()�0%�3&6%�

������)P�'SRXVEXMWXE�RS�TSHV���WMR�PE�TVIZME�EYXSVM^EGM�R�I\TVIWE�]�IWGVMXE�HI�%GYE1IH��TYFPMGEV�RSXMGMEW��

VITSVXENIW��TPERSW��HMFYNSW�S�JSXSKVEJ�EW�HI�PE�3FVE��RM�EYXSVM^EV�E�XIVGIVSW�WY�TYFPMGEGM�R��

������ %GYE1IH� XIRHV�� HIVIGLS� E� VITVSHYGMV�� HMWXVMFYMV�� GSQYRMGEV� T¢FPMGEQIRXI�� XVERWJSVQEV� ]�� IR�

GYEPUYMIV� JSVQE�� I\TPSXEV� HMVIGXE� S� MRHMVIGXEQIRXI��QIHMERXI� EGYIVHSW� GSR� XIVGIVSW�� GYERXSW� VITSVXENIW�

JSXSKV�JMGSW��GMRIQEXSKV�JMGSW�S�HI�SXVE�GPEWI��GVIE�STSVXYRSW�VIWTIGXS�E�PE�3FVE�IR�TVSGIWS�HI�INIGYGM�R�

S�UYI�WI�LE]E�INIGYXEHS�TSV�IP�'SRXVEXMWXE��

:-+�7-13�46-1)6%���6-)7+3�()0�'3286%83�

������0E�INIGYGM�R�HIP�'SRXVEXS� WI� VIEPM^EV�� E� VMIWKS� ]� ZIRXYVE�HIP�'SRXVEXMWXE�� ]�� IR� GSRWIGYIRGME�� PEW�

4EVXIW�RS�VIGSRSGIR�ZMVXYEPMHEH�EPKYRE�E�RMRK¢R�EGSRXIGMQMIRXS��HI�GYEPUYMIV�GPEWI�UYI�WIE��TEVE�ERYPEV��

HINEV�WMR�IJIGXS��HMWQMRYMV�S�QSHMJMGEV�PE�SFPMKEGM�R�HIP�'SRXVEXMWXE�HI�INIGYXEVPS�GSRJSVQI�E�PS�TVIZIRMHS�

IR�IP�QMWQS��

������ )P� 'SRXVEXMWXE� IWXEV�� SFPMKEHS� E� INIGYXEV� PE� 3FVE� HI� XEP� QERIVE� UYI� WI� IZMXI� GYEPUYMIV� HE�S� S�

TIVNYMGMS� E� PSW� FMIRIW� T¢FPMGSW� ]�S� TVMZEHSW�� WMIRHS�� IR� XSHS� GEWS�� HI� WY� GYIRXE� ]� GEVKS� PEW�

MRHIQRM^EGMSRIW� E� UYI� HMIWI� PYKEV� S� WI� HIVMZEWIR� HI� PE� INIGYGM�R� HI� PE�3FVE��%GYE1IH� RS� XIRHV��� IR�

RMRK¢R�GEWS��VIWTSRWEFMPMHEH�TSV�PSW�HE�SW�S�TIVNYMGMSW�QIRGMSREHSW���

������)P�'SRXVEXMWXE VIWTSRHIV��JVIRXI�E�%GYE1IH��RS�W�PS�HI�WYW�EGXSW�TVSTMSW�S�HI�PSW�HI�WY�TIVWSREP��

WMRS�XEQFM�R�HI�PE�HI�WYW�WYFGSRXVEXMWXEW��IR�PSW�X�VQMRSW�TVIZMWXSW�IR�PE�PIKMWPEGM�R�ZMKIRXI��

������)P�'SRXVEXMWXE�VIWTSRHIV��ERXI�%GYE1IH�HI�PSW�HE�SW�]�TIVNYMGMSW�GEYWEHSW�IR�PE�3FVE�TSV�XIVGIVSW��

ERXIW�HI�WY�VIGITGM�R��

)P�GSRXVEXMWXE�VIWTSRHIV���HI�PSW�HE�SW�]�TIVNYMGMSW�GEYWEHSW�E�%GYE1IH�]�S�E�GYEPIWUYMIVE�XIVGIVSW�GSQS�

GSRWIGYIRGME�HI�PE�INIGYGM�R�HIP�'SRXVEXS��

7M�IP�'SRXVEXMWXE�HIWGYMHEWI�PE�TSPMG�E�HI�PE�SFVE�S�PE�VITEVEGM�R�HI�PSW�HE�SW�GEYWEHSW��%GYE1IH�TSHV��

EHSTXEV�� PEW�QIHMHEW� RIGIWEVMEW� TEVE� IZMXEV� S� VITEVEV� PSW� HE�SW� GEYWEHSW� TSV� JEPXE� HI� ZMKMPERGME�� )WXEW�

QIHMHEW�WIV�R��IR�XSHS�GEWS��HI�GYIRXE�HIP�'SRXVEXMWXE���

)P�'SRXVEXMWXE�WIV��VIWTSRWEFPI�HI�GYERXSW�TIVNYMGMSW�WI�HIVMZIR�HI�PEW�TIVXYVFEGMSRIW�UYI�WI�GEYWIR�E�PEW�

GSQYRMGEGMSRIW��VIH�ZMEVME�HI�XSHS�XMTS�]�WIVZMGMSW�HI�GYEPUYMIV�GPEWI��IWXERHS�SFPMKEHS�E�XIRIV�TVIZMWXSW�

PSW� QIHMSW� TVIGMWSW� HI� MRZIWXMKEGM�R� TVIZME� HI� PSW� UYI� TYIHER� UYIHEV� EJIGXEHSW�� E� JMR� HI� PMQMXEV� PE�

EJIGGM�R�E�PS�MRHMWTIRWEFPI��EW��GSQS�E�TVS]IGXEV�]�TVSKVEQEV�WY�WYWXMXYGM�R��IR�WY�GEWS��

������ 7M� PE� 3FVE� WI� EVVYMREWI�� XSXEP� S� TEVGMEPQIRXI�� GSR� TSWXIVMSVMHEH� EP� 4PE^S� HI� +EVERX�E� TSV� ZMGMSW�

SGYPXSW�UYI�XIRKER�WS�SVMKIR�IR�YR�MRGYQTPMQMIRXS�HIP�'SRXVEXS�MQTYXEFPI�EP�'SRXVEXMWXE���WXI�VIWTSRHIV��

HI�GYEPIWUYMIVE�HE�SW�]�TIVNYMGMSW�HYVERXI�IP�TPE^S�HI�GMRGS����E�SW��E�GSRXEV�HIWHI��PE�VIGITGM�R�HI�PE�

3FVE��

8VERWGYVVMHS� IP� TPE^S�QIRGMSREHS� IR� IP� T�VVEJS� TVIGIHIRXI�� WMR� UYI� WI� LE]E� TVSHYGMHS� RMRK¢R� HE�S� S�

TIVNYMGMS�GIWEV��PE�VIWTSRWEFMPMHEH�HIP�'SRXVEXMWXE�TSV�IWXE�GEYWE�



��

'�%PFEWER^�����

������1EHVMH�

8IP�����������������*E\��������������

[[[�EGYEQIH�IW�

:-+�7-13�7)+92(%���3&0-+%'-32)7�*-7'%0)7��0%&36%0)7��()�4638)''-�2�()0�
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������)0�'SRXVEXMWXE�EWYQI�I\TVIWEQIRXI�PE�SFPMKEGM�R�HI�GYQTPMV��]�LEGIV�GYQTPMV�XERXS�E�WYW�IQTPIEHSW�

GSQS� E� WYW� WYFGSRXVEXMWXEW�� IR� XSHS� GEWS�� PEW� SFPMKEGMSRIW� UYI� PIW� GSVVIWTSRHER� IR� QEXIVME� JMWGEP��

QIHMSEQFMIRXEP�� PEFSVEP�� HI� WIKYVMHEH� WSGMEP� ]� HI� TVIZIRGM�R� HI� VMIWKSW� PEFSVEPIW� IR� ZMVXYH� HI� IWXI�

'SRXVEXS�]�HI�PEW�HMWTSWMGMSRIW�PIKEPIW�ETPMGEFPIW�IR�GEHE�QSQIRXS�HI�E�INIGYGM�R�HIP�'SRXVEXS��

������%�IJIGXSW�HI�GSRXVSP�HIP�GYQTPMQMIRXS�HI� PEW�SFPMKEGMSRIW�QIRGMSREHEW�IR�IP�T�VVEJS�TVIGIHIRXI��

XERXS�TSV�IP�'SRXVEXMWXE�GSQS�TSV�PSW�WYFGSRXVEXMWXEW�HI�IWXI��]�WMR�UYI�IPPS�MQTPMUYI��IR�RMRK¢R�GEWS��UYI�

%GYE1IH� EWYQE� VIWTSRWEFMPMHEH� EPKYRE� VIWTIGXS� HI� WY� GYQTPMQMIRXS�� IP� 'SRXVEXMWXE� IWXEV�� SFPMKEHS� E�

EGVIHMXEV�� WMIQTVI� UYI� WIE� VIUYIVMHS� TSV� %GYE1IH� TEVE� IPPS�� IP� GYQTPMQMIRXS� HI� PEW� QIRGMSREHE�

SFPMKEGMSRIW�� TSRMIRHS� E� HMWTSWMGM�R� HI� %GYE1IH�� IR� GYEPUYMIV� QSQIRXS�� PSW� HSGYQIRXSW� ]�

GSQTVSFERXIW�UYI�PS�EGVIHMXIR�]�UYI��WXE�WSPMGMXI��

������)P�'SRXVEXMWXE�EWYQI�I\TVIWEQIRXI�PE�SFPMKEGM�R�HI�GYQTPMV�]�LEGIV�GYQTPMV��XERXS�E�WYW�IQTPIEHSW�

GSQS�E�WYW�7YFGSRXVEXMWXE��HYVERXI�PE�INIGYGM�R�HIP�'SRXVEXS��XSHEW�PEW�HMWTSWMGMSRIW�PIKEPIW�ZMKIRXIW�IR�

QEXIVME�HI�TVIZIRGM�R�HI�VMIWKSW�PEFSVEPIW��GSR�IWXVMGXE�SFWIVZERGME�HIP�)WXYHMS�]�HIP�4PER�HI�7IKYVMHEH�]�

7EPYH�� UYI� JSVQER� TEVXI� HI� PSW� (SGYQIRXSW� 'SRXVEGXYEPIW�� WSQIXM�RHSWI�� IR� XSHS� GEWS�� E� PEW�

MRWXVYGGMSRIW�]��VHIRIW�IQEREHEW�HIP�'SSVHMREHSV�HIWMKREHS�TEVE�IWXE�QEXIVME���

%GYE1IH� TSHV�� I\MKMV� HIP� 'SRXVEXMWXE�� IR� GYEPUYMIV� QSQIRXS�� PE� I\TYPWM�R� HI� PE� 3FVE� HI� UYMIRIW�

MRJVMRNER��IR�EPK¢R�QSHS��PEW�RSVQEW�GMXEHEW�IR�IP�T�VVEJS�TVIGIHIRXI��

%GYE1IH� TSHV�� TVSQSZIV�� ]� EWMWXMV�� IR� XSHS�QSQIRXS�� E� PEW� VIYRMSRIW� HI� PSW� GSQMX�W� HI� 7IKYVMHEH� ]�

7EPYH�IR�IP� XVEFENS��LEGMIRHS�PEW�VIGSQIRHEGMSRIW�UYI�GSRWMHIVI�ETVSTMEHEW�TEVE�PE�HIFMHE�WIKYVMHEH�]�

WEPYFVMHEH�HI�PE�3FVE��

������)P�'SSVHMREHSV�IR�QEXIVME�HI�7IKYVMHEH�]�7EPYH��HYVERXI�PE�INIGYGM�R�HIP�'SRXVEXS��KS^EV��HI�PEW�

Q�W�EQTPMEW� JEGYPXEHIW�TEVE�TSHIV�GYQTPMV�GSR� PE�Q�\MQE�IJIGXMZMHEH� PEW� JYRGMSRIW� � VIPEGMSREHEW�IR�IP�

6IEP�(IGVIXS����������HI����HI�3GXYFVI��TSV�IP�UYI�WI�IWXEFPIGIR�PEW�HMWTSWMGMSRIW�Q�RMQEW�HI�7IKYVMHEH�

]� 7EPYH� IR� PEW� SFVEW� HI� GSRWXVYGGM�R� �IR� EHIPERXI�� IP� c6IEP� (IGVIXS� �������d�� )R� GSRWIGYIRGME�� IP�

'SRXVEXMWXE�IWXEV��SFPMKEHS�E�HEVPI�E�GSRSGIV��I�MRJSVQEVPI�HI�XSHEW�EUYIPPEW�TVIZMWMSRIW�S�EGXYEGMSRIW�UYI�

HIFE�PPIZEV�E�GEFS��]�UYI�EJIGXIR�S�TYIHER�EJIGXEV�E�WY��QFMXS�HI�VIWTSRWEFMPMHEHIW��

)P�'SRXVEXMWXE� LEFV��HI� EGXYEV� HI� EGYIVHS� GSR� PEW� RSVQEW� I� MRWXVYGGMSRIW� GSQTPIQIRXEVMEW� UYI� PI� WIER�

HMGXEHEW�TSV�IP�'SSVHMREHSV�HI�7IKYVMHEH�]�7EPYH�TEVE�PE�VIKYPEGM�R�HI�PEW�VIPEGMSRIW�IRXVI�EQFEW�TEVXIW�

IR�PS�UYI�WI�VIJMIVI�E�PEW�STIVEGMSRIW�HI�GSRXVSP��WYTIVZMWM�R�]��IR�KIRIVEP��HI�MRJSVQEGM�R��VIPEGMSREHEW�

GSR� PE� ETPMGEGM�R� ]� PE� INIGYGM�R�HIP�4PER�HI�7IKYVMHEH� ]� 7EPYH� ]� IP� GYQTPMQMIRXS�HI� PE� PIKMWPEGM�R�HI�

TVIZIRGM�R�HI�VMIWKSW�PEFSVEPIW��

7M�IP�'SSVHMREHSV�HI�7IKYVMHEH�]�7EPYH�S�GYEPUYMIV�SXVE�TIVWSRE� MRXIKVEHE�IR� PE�(MVIGGM�R�HI� PE�3FVE��

SFWIVZEWI�IP�MRGYQTPMQMIRXS�HI�PEW�QIHMHEW�HI�7IKYVMHEH�]�7EPYH��EHZIVXMV��HI�IWXI�LIGLS�EP�'SRXVEXMWXE��

UYIHERHS� JEGYPXEHS� TEVE� WYWTIRHIV� PE� INIGYGM�R� HI� XVEFENSW� HIXIVQMREHSW� S� HI� PE� XSXEPMHEH� HI� PE�3FVE�

GYERHS�GSRWMHIVEWI�UYI�GSRGYVVIR�GMVGYRWXERGMEW�HI�VMIKS�KVEZI�S�MRQMRIRXI�TEVE�PE�7IKYVMHEH�]�7EPYH�HI�

PSW�XVEFENEHSVIW��TVSTMSW�HIP�'SRXVEXMWXE��HI�PSW�WYFGSRXVEXMWXEW��S�HI�GYEPIWUYMIVE�TIVWSREW�S�FMIRIW�ENIRSW�

E�PE�3FVE��

������)P�'SRXVEXMWXE�IWXEV��SFPMKEHS�E�IPEFSVEV�YR�4PER�HI�7IKYVMHEH�]�7EPYH�IR�IP� XVEFENS�IR�IP�UYI� WI�

EREPM^EV�R�� IWXYHMEV�R�� HIWEVVSPPEV�R� ]� GSQTPIQIRXEV�R� PEW� TVIZMWMSRIW� GSRXIRMHEW� IR� IP� )WXYHMS� HI�

7IKYVMHEH�]�7EPYH��MRGPYMHS�IRXVI�PSW�(SGYQIRXSW�'SRXVEGXYEPIW��

)P�4PER�HI�7IKYVMHEH�]�7EPYH�LEFV��HI� WIV�ETVSFEHS��IR� XSHS�GEWS��TSV�IP�'SSVHMREHSV�HI�7IKYVMHEH�]�

7EPYH��GSR�ERXIVMSVMHEH�E�PE�JIGLE�HI�MRMGMS�HI�PE�INIGYGM�R�HI�PE�3FVE��
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%WMQMWQS�� IP� 'SRXVEXMWXE� IWXEV�� SFPMKEHS�� GYERHS� IP� 'SSVHMREHSV� HI� 7IKYVMHEH� ]� 7EPYH� PS� IWXMQI�

GSRZIRMIRXI�� E� MRXVSHYGMV� PEW� QSHMJMGEGMSRIW� TVIGMWEW� IR� IP� 4PER� HI� 7IKYVMHEH� ]� 7EPYH� TEVE� UYI� WI�

KEVERXMGIR� PEW� GSRHMGMSRIW� HI� WIKYVMHEH� ]� WEPYH� TVIZMWXEW� IR� PE� PIKMWPEGM�R� HI� TVIZIRGM�R� HI� VMIWKSW�

PEFSVEPIW� ]� IR� IP� )WXYHMS� HI� 7IKYVMHEH� ]� 7EPYH�� 0E� MRXIVTVIXEGM�R� ]� HIJMRMGM�R� HI� IWXEW� GSRHMGMSRIW�

GSVVIWTSRHIV��EP�'SSVHMREHSV�HI�7IKYVMHEH�]�7EPYH��

������)R�IP�4PER�HI�7IKYVMHEH�]�7EPYH�IR�IP� XVEFENS��IP�'SRXVEXMWXE�TSHV��MRGPYMV��GSR�PE�GSVVIWTSRHMIRXI�

NYWXMJMGEGM�R�X�GRMGE�� PEW�TVSTYIWXEW�HI�QIHMHEW�EPXIVREXMZEW�HI�TVIZIRGM�R�UYI�GSRWMHIVI�EHIGYEHEW�GSR�

WY�ZEPSVEGM�R�IGSR�QMGE��0EW�QIHMHEW�EPXIVREXMZEW�HI�TVIZIRGM�R�TVSTYIWXEW�TSV�IP�'SRXVEXMWXE�RS�TSHV�R�

MQTPMGEV� IR� RMRK¢R� GEWS� PE� HMWQMRYGM�R� HI� RMZIPIW� HI� TVSXIGGM�R� RM� HIP� MQTSVXI� XSXEP� HI� TVIWYTYIWXS�

TVIZMWXEW�IR�IP�)WXYHMS�HI�7IKYVMHEH�]�7EPYH��

������)P�'SRXVEXMWXE�TVIWIRXEV��IP�4PER�HI�7IKYVMHEH�]�7EPYH�IR�IP�8VEFENS�EP�'SSVHMREHSV�HI�7IKYVMHEH�]�

7EPYH�TEVE�WY�ETVSFEGM�R�GSR�WYJMGMIRXI�ERXIPEGM�R���

)R�GEWS�HI�UYI�IP�'SSVHMREHSV�HI�7IKYVMHEH�]�7EPYH�RS�ETVYIFI�IP�4PER�HI�7IKYVMHEH�]�7EPYH��MRHMGEV��EP�

'SRXVEXMWXE�PEW�QSHMJMGEGMSRIW�UYI�GSRWMHIVI�RIGIWEVMS�MRXVSHYGMV�GSR�IP�JMR�HI�KEVERXM^EV�PEW�GSRHMGMSRIW�

HI�7IKYVMHEH�]�7EPYH�TVIZMWXEW�IR�IP�)WXYHMS�HI�7IKYVMHEH�]�7EPYH�]�IR� PEW�RSVQEW�HI�ETPMGEGM�R��]�IP�

'SRXVEXMWXE� UYIHEV�� SFPMKEHS� E� QSHMJMGEV� IP� 4PER� HI� EGYIVHS� GSR� IWXEW� MRHMGEGMSRIW�� )R� IWXI� GEWS�� IP�

'SRXVEXMWXE�TVIWIRXEV��HI�RYIZS�IP�4PER�HI�7IKYVMHEH�]�7EPYH��HIFMHEQIRXI�QSHMJMGEHS��EP�'SSVHMREHSV�

HI�7IKYVMHEH�]�7EPYH�TEVE�WY�ETVSFEGM�R��

������)R� GEWS�HI�UYI� IR� PE� JIGLE�HI� MRMGMS�HI� INIGYGM�R�HI� PEW�3FVEW� IP�4PER�HI�7IKYVMHEH�]�7EPYH�RS�

LYFMIWI� WMHS� ETVSFEHS� TSV� IP� 'SSVHMREHSV� HI� 7IKYVMHEH� ]� 7EPYH� TSV� GEYWE� MQTYXEFPI� EP� 'SRXVEXMWXE��

%GYE1IH�TSHV��HIGPEVEV�VIWYIPXS�IP�TVIWIRXI�'SRXVEXS��

7I�GSRWMHIVEV��UYI�IP�4PER�HI�7IKYVMHEH�]�7EPYH�IR�IP�XVEFENS�RS�LE�WMHS�ETVSFEHS�TSV�GEYWE�MQTYXEFPI�EP�

'SRXVEXMWXE�IR�GYEPUYMIVE�HI�PSW�WMKYMIRXIW�WYTYIWXSW��

� 'YERHS� IP� 'SRXVEXMWXE� RS� LE]E� TVIWIRXEHS� IP� 4PER� HI� 7IKYVMHEH� ]� 7EPYH� EP� 'SSVHMREHSV� HI�

7IKYVMHEH�]�7EPYH�IR�IP� XVEFENS�GSR�PE�ERXIPEGM�R�E�PE� JIGLE�HI�MRMGMS�HI�INIGYGM�R�HI�PE�3FVEW�

MRHMGEHE�TSV�IWXI�¢PXMQS��

� 'YERHS� IP� 'SRXVEXMWXE� RS� LE]E� QSHMJMGEHS� IP� 4PER� HI� 7IKYVMHEH� ]� 7EPYH� HI� EGYIVHS� GSR� PEW�

MRHMGEGMSRIW�VIGMFMHEW�HIP�'SSVHMREHSV�HI�7IKYVMHEH�]�7EPYH��

)R� GEWS� HI� UYI� %GYE1IH� HIGPEVI� VIWYIPXS� IP� TVIWIRXI� 'SRXVEXS� TSV� PE� GEYWE� TVIZMWXE� IR� PE� TVIWIRXI�

'P�YWYPE��INIGYXEV��PE�KEVERX�E�HIJMRMXMZE�IR�YR�MQTSVXI�IUYMZEPIRXI�EP�HSW�TSV�GMIRXS���	�HIP�4VIGMS�IR�

GSRGITXS�HI�MRHIQRM^EGM�R�HI�PSW�HE�SW�]�TIVNYMGMSW�SGEWMSREHSW��WEPZS�UYI�PSW�HE�SW�]�TIVNYMGMSW�WIER�

WYTIVMSVIW� E� HMGLS�TSVGIRXENI�� IR� GY]S� GEWS� WI� INIGYXEV�� PE� KEVERX�E� GSRWXMXYMHE� IR� PE� GYERX�E� EHIGYEHE�

TEVE�GYFVMV�PSW�QMWQSW��

������)P�4PER�HI�7IKYVMHEH� ]�7EPYH�TSHV�� WIV�QSHMJMGEHS�TSV� IP�'SRXVEXMWXE� IR� JYRGM�R�HIP� TVSGIWS�HI�

INIGYGM�R�HI�PE�3FVE��HI�PE�IZSPYGM�R�HI�PSW�XVEFENSW�]�HI�PEW�TSWMFPIW�MRGMHIRGMEW�S�QSHMJMGEGMSRIW�UYI�

TYHMIVER�WYVKMV�E� PS� PEVKS�HI�PE�INIGYGM�R��)WXEW�QSHMJMGEGMSRIW�VIUYIVMV�R��IR� XSHS�GEWS�� PE�ETVSFEGM�R�

I\TVIWE�HIP�'SSVHMREHSV�HI�7IKYVMHEH�]�7EPYH��

������� 0EW� TIVWSREW� UYI� MRXIVZIRKER� IR� PE� INIGYGM�R� HI� PE� 3FVE�� EW�� GSQS� PEW� TIVWSREW� Y� �VKERSW�

VIWTSRWEFPIW� IR� QEXIVME� HI� 4VIZIRGM�R� HI� 6MIWKSW� 0EFSVEPIW� IR� PEW� IQTVIWEW� MRXIVZMRMIRXIW� ]� PSW�

VITVIWIRXERXIW�HI�PSW�XVEFENEHSVIW��TSHV�R�TVIWIRXEV�EP�'SSVHMREHSV�HI�7IKYVMHEH�]�7EPYH��TSV�IWGVMXS�]�HI�

JSVQE�VE^SREHE��PEW�WYKIVIRGMEW�]�EPXIVREXMZEW�EP�4PER�HI�7IKYVMHEH�]�7EPYH�UYI�IWXMQIR�STSVXYREW��

%�IWXSW�IJIGXSW��IP�4PER�HI�7IKYVMHEH�]�7EPYH�IWXEV��E�HMWTSWMGM�R�TIVQERIRXI�HI�PEW�GMXEHEW�TIVWSREW�]�

�VKERSW��EW��GSQS�HI�PE�(MVIGGM�R�HI�PE�3FVE��
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������� )P� 4PER� HI� 7IKYVMHEH� ]� 7EPYH� IWXEV�� E� HMWTSWMGM�R� TIVQERIRXI� HI� PE� MRWTIGGM�R� HI� XVEFENS� ]�

7IKYVMHEH�7SGMEP�]�HI�PSW�X�GRMGSW�HI�PSW��VKERSW�IWTIGMEPM^EHSW�IR�QEXIVME�HI�7IKYVMHEH�]�7EPYH�HI�PE�

%HQMRMWXVEGM�R�4¢FPMGE�GSQTIXIRXI��

�������)R�GYEPUYMIV�GEWS��IP�'SRXVEXMWXE�WIV��TPIREQIRXI�VIWTSRWEFPI�HI�PE�GSVVIGXE�ETPMGEGM�R�]�INIGYGM�R�

HIP�4PER�HI�7IKYVMHEH�]�7EPYH�IR�IP�XVEFENS��

�������)P�MRGVIQIRXS�HI�PSW�KEWXSW�IR�PE�ETPMGEGM�R�]�INIGYGM�R�HIP�4PER�HI�7IKYVMHEH�]�7EPYH�SGEWMSREHS�

TSV� EPKYRE� QSHMJMGEGM�R� HI� PE� 3FVE� S� 4VS]IGXS� 'SQTPIQIRXEVMS� IR� PSW� X�VQMRSW� TVIZMWXSW� IR� IWXI�

'SRXVEXS�WI�ZEPSVEV��TSV�ETPMGEGM�R�HI�PSW�TVIGMSW�YRMXEVMSW�GSRXIRMHSW�IR�IP�)WXYHMS�HI�7IKYVMHEH�]�7EPYH�

7M� IWXSW� TVIGMSW� YRMXEVMSW� RS� IWXYZMIWIW� TVIZMWXSW�� WI� JSVQYPEV�� GSRNYRXEQIRXI� TSV� %GYE1IH� ]� IP�

'SRXVEXMWXE�� )P� GSVVIWTSRHMIRXI� TVIGMS� YRMXEVMS� HI� EGYIVHS� GSR� IP� TVIZMWXS� IR� PE� 'P�YWYPE� :MK�WMQE��

WMIQTVI� TVIZME� PE� STSVXYRE� NYWXMJMGEGM�R� HIP� MRGVIQIRXS� HI� IWXSW� KEWXSW� TSV� TEVXI� HIP� 'SRXVEXMWXE� ]� WY�

GIVXMJMGEGM�R�TSV�TEVXI�HIP�'SSVHMREHSV�HI�7IKYVMHEH�]�7EPYH��

�������)R�GEWS�HI�MRGYQTPMQMIRXS�HIP�4PER�HI�7IKYVMHEH�]�7EPYH�TSV�GEYWE�MQTYXEFPI�EP�'SRXVEXMWXE��]�WMR�

TIVNYMGMS� HI� PEW� TIREPM^EGMSRIW� TVIZMWXEW� IR� PE� 'P�YWYPE� :MK�WMQS� 7I\XE� UYI� PI� WIER� HI� ETPMGEGM�R��

%GYE1IH� TSHV�� WYWTIRHIV� IP� EFSRS� HI� PE� TEVXMHE� GSVVIWTSRHMIRXI� E� PE� VIXVMFYGM�R� IR� GSRGITXS� HI�

ETPMGEGM�R�]�INIGYGM�R�HIP�4PER�HI�7IKYVMHEH�]�7EPYH��

�������)P�'SSVHMREHSV�HI�7IKYVMHEH�]�7EPYH�XIRHV��E�WY�GEVKS�IP�PMFVS�HI�MRGMHIRGMEW�]�PS�KIWXMSREV��HI�

EGYIVHS�GSR�PS�HMWTYIWXS�TSV�IP�EVX�GYPS����HIP�6IEP�(IGVIXS����������

������� )P� 'SRXVEXMWXE� WIV�� VIWTSRWEFPI�� GSR� GEV�GXIV� ¢RMGS� ]� I\GPYWMZS�� ]� WMR� UYI� TYIHE� XVEWPEHEV� XEP�

VIWTSRWEFMPMHEH�E�%GYE1IH��HI�GYEPIWUYMIVE�EGGMHIRXIW�UYI�TYHMIVE�WYJVMV�IP�TIVWSREP�HI� PE�3FVE�� XERXS�

TVSTMS� HIP� 'SRXVEXMWXE� GSQS� HI� WYW� WYFGSRXVEXMWXEW�� S� XIVGIVEW� TIVWSREW�� GSQS� GSRWIGYIRGME�� HMVIGXE� S�

MRHMVIGXE��HI�PE�VIEPM^EGM�R�HI�PSW�XVEFENSW�SFNIXS�HI�IWXI�'SRXVEXS��

�������)P�'SRXVEXMWXE�WI�VIWTSRWEFMPM^EV��TPIREQIRXI�JVIRXI�E�PEW�EYXSVMHEHIW�PEFSVEPIW��]�I\GPYWMZEQIRXI�

JVIRXI�E�%GYE1IH��HI�GYEPUYMIV�MRJVEGGM�R�E�PEW�RSVQEW�HI�WIKYVMHEH�IR�PE�UYI�WI�TYHMIVE�MRGYVVMV�HYVERXI�

PE�VIEPM^EGM�R�HI�PSW�XVEFENSW�GSRXVEXEHSW��

�������)P�'SRXVEXMWXE�IWXEV��SFPMKEHS�E�TVIWXEV�IWTIGMEP�MRXIV�W�E�PE�TVSXIGGM�R�]�GSRWIVZEGM�R�HIP�XIVVIRS��

IHMJMGEGMSRIW�� IRXSVRS�� EWTIGXSW� QIHMSEQFMIRXEPIW�� ]� XSHSW� EUYIPPSW� IPIQIRXSW� UYI� TYIHER� ZIVWI�

EJIGXEHSW�TSV�PE�INIGYGM�R�HIP�TVIWIRXI�'SRXVEXS��)R�TEVXMGYPEV��HIFIV��GYQTPMV�TPIREQIRXI�PE�PIKMWPEGM�R�

QIHMSEQFMIRXEP�UYI�VIWYPXI�HI�ETPMGEGM�R�E�PE�^SRE�IR�UYI�WI�INIGYXE�PE�3FVE��

)R�XSHS�GEWS�IP�'SRXVEXMWXE��GYERHS�PI�WIE�HI�ETPMGEGM�R��

� 8IRHV��IR�GYIRXE�IP�TSWMFPI�MQTEGXS�QIHMSEQFMIRXEP�HYVERXI�PE�INIGYGM�R�PE�3FVE��

� 'SRWMHIVEV���HIWHI�IP�SVMKIR�HI�PE�INIGYGM�R�HIP�'SRXVEXS�� PE�MRJPYIRGME�UYI�XIRHV��IR�IP�1IHMS�

%QFMIRXI�XSHE�WSPYGM�R�X�GRMGE�S�IWX�XMGE��GY]E�WIPIGGM�R�HITIRHE�HI��P��)R�GSRWIGYIRGME�IWXE�

WIPIGGM�R�LE�HI�IWXEV�TVIWMHMHE�TSV�YR�VMKYVSWS�ER�PMWMW�HI�PEW�TSWMFPIW�MRJPYIRGMEW�IR�EUY�P��GSR�

IP� SFNIXMZS� HI� IZMXEV�� S� QMRMQM^EV�� IR� XSHS� PS� TSWMFPI�� IP� MQTEGXS� RIKEXMZS� WSFVI� IP� QIHMS�

EQFMIRXI��

� 8SHE�PE�HSGYQIRXEGM�R�KIRIVEHE�GSQS�GSRWIGYIRGME�HI�PE�INIGYGM�R�HIP�'SRXVEXS��

� )P�'SRXVEXMWXE�STXEV��TSV� PE�EPXIVREXMZE�IR�ZMVXYH�HI� PE�GYEP� PE�3FVE�� E� PS� PEVKS�HI� WY�ZMHE�¢XMP��

KIRIVI� PSW�QIRSW� VIWMHYSW� TSWMFPIW�� VIWMHYSW�QIRSW� TIPMKVSWSW� ]� VIWMHYSW�QIRSW� GSWXSWSW� HI�

KIWXMSREV��YXMPM^ERHS��IR�PE�QIHMHE�HI�PS�TSWMFPI��QEXIVMEPIW�VIGMGPEFPIW�]�GSR�IP�QIRSV�MQTEGXS�

EQFMIRXEP�TSWMFPI��
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� )P�'SRXVEXMWXE�YXMPM^EV��IR�PE�INIGYGM�R�HI�PE�3FVE�QEXIVMEPIW�UYI�GSRWYQER�PE�QIRSV�IRIVK�E�S�

YXMPMGIR�PE�JYIRXI�IRIVK�XMGE�Q�W�PMQTME��

� )P� 'SRXVEXMWXE� TIVWIKYMV�� IR� PE� INIGYGM�R� HI� PE�3FVE� IP� SFNIXMZS� HI�QMRMQM^EV� IP� GSRWYQS� HI�

IRIVK�E�IR�PE�I\TPSXEGM�R�]�IPIZEHSW�TSVGIRXENIW�HI�VIKIRIVEGM�R�HI�IRIVK�E��

� )P� 'SRXVEXMWXE� YXMPM^EV�� IR� PE� INIGYGM�R� HI� PE� 3FVE� QEXIVMEPIW� PMKIVSW� UYI� TIVQMXER� VIHYGMV� IP�

GSRWYQS�IRIVK�XMGS��

� )P�'SRXVEXMWXE�STXEV��TSV�PE�EPXIVREXMZE�UYI�TIVQMXE�IP�QIRSV�GSRWYQS�HI�EKYE�YRE�ZI^�MRMGMEHE�

PE�INIGYGM�R��IR�WY�GEWS��

� )P�'SRXVEXMWXE�INIGYXEV��PE�3FVE�STXERHS�TSV�PE�EPXIVREXMZE�UYI�KIRIVI�PE�QIRSV�IQMWM�R�HI�KEWIW�

�E�X�XYPS�QIVEQIRXI�SVMIRXEXMZS��KEWIW�HI�GSQFYWXM�R�MRXIVRE��VYMHSW��ZMFVEGMSRIW�]�VEHMEGMSRIW�

IPIGXVSQEKR�XMGEW�YRE�ZI^�UYI�WI�MRMGMI�IP�YWS��

�� (YVERXI�PE�INIGYGM�R�HI�PE�3FVE�WI�IZMXEV��IR�PS�TSWMFPI�PE�IQMWM�R�HI�JPYMHSW��JMFVEW�S�TSPZSW�EP�

1IHMS�%QFMIRXI��

�� )P� 'SRXVEXMWXE� YXMPM^EV�� HYVERXI� PE� INIGYGM�R� PSW� QEXIVMEPIW� UYI� TVSHY^GER� IP� QIRSV� MQTEGXS�

EQFMIRXEP�TSWMFPI��

�� %WMQMWQS��YXMPM^EV��QEXIVMEPIW�WIKYVSW�]�VIWMWXIRXIW�EP�JYIKS��

�� )P� 'SRXVEXMWXE� QMRMQM^EV�� PE� YXMPM^EGM�R� HI� WYWXERGMEW�� QEXIVMEPIW�� S� HIVMZEHSW� HI� VIGSRSGMHE�

IWGEWI^�S�HMJ�GMP�VITSWMGM�R�IR�PE�REXYVEPI^E��

�� 2S�WI�YXMPM^EV�R�TVSHYGXSW�TVSLMFMHSW��UYI�GSRXIRKER�WYWXERGMEW�HE�MREW��S�TVSHYGXSW�WSQIXMHSW�

E� VIWXVMGGMSRIW� �E� X�XYPS� QIVEQIRXI� SVMIRXEXMZS�� TIVS� RS� IRYRGMEXMZS� QIXEPIW� TIWEHSW� ]�

HMWSPZIRXIW� �TPSQS�� GEHQMS�� LEP�KIRSW� ]� WYW� HIVMZEHSW�� '*'�W�� ,'*'�W�� WSPZIRXIW� GPSVEHSW��

4:'�� 4'&�� EWFIWXSW�� EQMERXSW�� ]� IR� KIRIVEP� XSHSW� PSW� TVSLMFMHSW� TSV� PEW� RSVQEW� IR� ZMKSV� IR�

GEHE�QSQIRXS��

�� 0SW�GEFPIW��IP�EMWPEQMIRXS�]�PE�GYFMIVXE�HI�PSW�QMWQSW�IWXEV�R�PMFVIW�HI�LEP�KIRSW��

�� 0SW�IUYMTSW�]�WMWXIQEW��E�X�XYPS�QIVEQIRXI�SVMIRXEXMZS��TIVS�RS�IRYRGMEXMZS�EMVI�EGSRHMGMSREHS��

WMWXIQE�HI�I\XMRGM�R�HI� MRGIRHMSW��]�IUYMTSW�HI� XVEGGM�R�HI�VIJVMKIVEGM�R�TSV�EKYE�RS�GVIEV�R�

TSV� WY� GSRJMREQMIRXS�TVSFPIQEW�HI� WEPYH�� RS�HE�EV�R� PE� GETE�HI�S^SRS�� ]� VIWTIXEV�R�� IR� XSHS�

GEWS��PE�PIKMWPEGM�R�ETPMGEFPI��IR�GEHE�QSQIRXS��

�� )P� 'SRXVEXMWXE� STXEV�� TSV� PE� EPXIVREXMZE� UYI� KEVERXMGI� PEW� GSRHMGMSRIW� EQFMIRXEPIW� Q�W�

GSRJSVXEFPIW�TSWMFPIW��EW��GSQS�PE�Q�\MQE�EGGIWMFMPMHEH�TSWMFPI�]�YXMPM^EGM�R�TSV�TIVWSREW�UYI�

TVIWIRXIR�QMRYWZEP�EW�S�HMWGETEGMHEHIW��

�� )P� 'SRXVEXMWXE� STXEV�� TSV� PE� EPXIVREXMZE� UYI� KEVERXMGI� PEW� GSRHMGMSRIW� EQFMIRXEPIW� Q�W�

GSRJSVXEFPIW�TSWMFPIW��

�� )P� 'SRXVEXMWXE� YXMPM^EV�� QEXIVMEPIW� UYI� WIER� WITEVEFPIW�� MHIRXMJMGEFPIW� ]� TSXIRGMEPQIRXI�

VIGMGPEFPIW�� 0SW� QEXIVMEPIW� YXMPM^EHSW� WYWGITXMFPIW� HI� WIV� MRGMRIVEHSW� S� XVSGIEHSW�� RS� IQMXMV�R�

WYWXERGMEW�X�\MGEW�IR�TVIWIRGME�HI�JYIKS��

�� 0SW�QEXIVMEPIW�TP�WXMGSW�YXMPM^EHSW�WIV�R�VIGMGPEFPIW��]�PEW�TMI^EW�VIEPM^EHEW�GSR�IWXSW�QEXIVMEPIW�

PPIZEV�R�YR�WIPPS��MRHMGERHS�IWXE�GYEPMHEH��IR�WY�GEVE�SGYPXE��
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�� 0EW� IQMWMSRIW� E� PE� EXQ�WJIVE�� HIWGEVKEW�� IR� WYTIVJMGMI� ]� IJPYIRXIW� P�UYMHSW�� VIWYPXERXIW� HI� WYW�

EGXMZMHEHIW�� RS� I\GIHER� HI� PSW� ZEPSVIW� HIJMRMHSW� IR� PSW� f(SGYQIRXSW� ]� TVIWGVMTGMSRIW� UYI�

HIJMRIR� IP� SFNIXS� HIP� GSRXVEXSg� ]�S�� HI� PSW� TVIWGVMXSW� TSV� PE� 0IKMWPEGM�R� IYVSTIE� ]� IWTE�SPE�

ETPMGEFPI�IR�GEHE�QSQIRXS�HI�INIGYGM�R�HIP�'SRXVEXS��

�������7M�GSQS�GSRWIGYIRGME�HI�EGXYEGMSRIW�SVMKMREHEW�IR�PE�INIGYGM�R�HI�PE�3FVE��IWXE�JYIWI�WYWTIRHMHE�

TSV�MRJVEGGM�R�HI�PE�PIKMWPEGM�R�QIHMSEQFMIRXEP�ZMKIRXI�IR�GEHE�QSQIRXS�]�PYKEV��IP�'SRXVEXMWXE�RS�XIRHV��

HIVIGLS� E� RMRK¢R� XMTS� HI� MRHIQRM^EGM�R� IGSR�QMGE� RM� E� TV�VVSKE� EPKYRE� HIP� 4PE^S� HIP� 'SRXVEXS�� WMR�

TIVNYMGMS�HI�PEW�EGGMSRIW��HI�GYEPUYMIV�GPEWI��UYI�TYHMIVER�GSVVIWTSRHIV�E�%GYE1IH��

������� )R� TEVXMGYPEV�� IP� 'SRXVEXMWXE� HIFIV�� GYQTPMV� XSHSW� ]� GEHE� YRS� HI� PSW� GSRHMGMSRERXIW�

QIHMSEQFMIRXEPIW� IWXEFPIGMHSW� IR� PE� (IGPEVEGM�R� HI� -QTEGXS� %QFMIRXEP� SFXIRMHE� TSV� %GYE1IH� HIP�

�VKERS�GSQTIXIRXI��

�������)P�'SRXVEXMWXE�IWXEV��SFPMKEHS�E� MRGPYMV� IRXVI�IP�TIVWSREP�HIWXMREHS�E� PE�INIGYGM�R�HIP�'SRXVEXS�E�

TIVWSREW� GSR� HMJMGYPXEHIW� TEVXMGYPEVIW� HI� MRWIVGM�R� IR� IP� QIVGEHS� PEFSVEP�� GY]E� GSRXVEXEGM�R� TIVQMXE��

IPMQMREV�PEW�HIWMKYEPHEHIW�I\MWXIRXIW�IRXVI�LSQFVIW�]�QYNIVIW��GSQFEXMV�IP�TEVS��JEZSVIGIV�PE�JSVQEGM�R�

IR�IP�PYKEV�HI�XVEFENS�Y�SXVEW�JMREPMHEHIW�UYI�WI�IWXEFPI^GER�GSR�VIJIVIRGME�E�PE�IWXVEXIKME�GSSVHMREHE�TEVE�

IP�IQTPIS�HIJMRMHE�IR�IP�EVX�GYPS�����HIP�8VEXEHS�'SRWXMXYXMZS�HI�PE�'SQYRMHEH�)YVSTIE��

������� )P� MRGYQTPMQMIRXS� HI� PEW� SFPMKEGMSRIW� TVIZMWXEW� IR� IWXE� 'P�YWYPE� JEGYPXEV�� E� %GYE1IH� TEVE�

VIWSPZIV�IP�'SRXVEXS��

:-+�7-13�8)6')6%���794)6:-7-�2�)�-274)''-�2�()�0%�3&6%�

������%GYE1IH� WYTIVZMWEV�� ]�TSHV�� MRWTIGGMSREV� IR� GYEPUYMIV�QSQIRXS��QIHMERXI� PEW� TIVWSREW�UYI� IR�

GEHE�GEWS�HIWMKRI��IP�IWXEHS�HI�INIGYGM�R�HI�PE�3FVE��WMR�TIVNYMGMS�HI�PEW�EGXYEGMSRIW�HI�EPXE�MRWTIGGM�R�]�

GSRXVSP�UYI��IR�WY�GEWS��TYIHE�VIEPM^EV�PE�%HQMRMWXVEGM�R�HIP�)WXEHS�E�XVEZ�W�HI�WYW�VITVIWIRXERXIW��

������0E�PEFSV�HI�WYTIVZMWM�R�I�MRWTIGGM�R��GY]S�INIVGMGMS�WI�VIWIVZE�%GYE1IH��TSHV��WIV�IRGSQIRHEHE�

TSV��WXE�E�XIVGIVEW�TIVWSREW�J�WMGEW�S�NYV�HMGEW�GSR�PE�GYEPMJMGEGM�R�TVIGMWE�TEVE�PE�QINSV�ETVIGMEGM�R�HIP�

IWXEHS�HI�HIWEVVSPPS�]�GEPMHEH�HI�GEHE�YRE�HI� PEW�TEVXIW�S�YRMHEHIW�HI� PE�3FVE�SFNIXS�HI� WYTIVZMWM�R�I�

MRWTIGGM�R��

:-+�7-13�'9%68%���'328630�()�'%0-(%(�

������%GYE1IH�QIHMERXI� PE�(MVIGGM�R�HI�3FVE�� VIEPM^EV�� XSHSW� PSW� VIGSRSGMQMIRXSW�� GSQTVSFEGMSRIW�]�

IRWE]SW�UYI�GVIE�STSVXYRSW��IR�GYEPUYMIV�QSQIRXS��IR�TVIWIRGME�HIP�'SRXVEXMWXE��IP�GYEP�IWXEV��SFPMKEHS�E�

JEGMPMXEV�EP�Q�\MQS�WY�VIEPM^EGM�R��TSRMIRHS�E�HMWTSWMGM�R�HI�%GYE1IH�XSHSW�PSW�QIHMSW�EY\MPMEVIW�]�IP�

TIVWSREP�UYI�VIWYPXIR�RIGIWEVMSW��

)P�'SRXVEXMWXE�RS�TSHV��VIGPEQEV�IP�TEKS�HI�GERXMHEH�EPKYRE�TSV�HI�MRXIVVYTGMSRIW�IR�PE�INIGYGM�R�HI�PE�

3FVE�HIVMZEHEW�HI�IWXSW�VIGSRSGMQMIRXSW��GSQTVSFEGMSRIW�]�IRWE]SW��

������ )P� 'SRXVEXMWXE� HIFIV�� HI� GYQTPMV� IR� GERXMHEH�� XMIQTS� ]� JSVQE�� PS� WI�EPEHS� IR� IP� 4PER� HI�

%WIKYVEQMIRXS�HI�PE�'EPMHEH��GY]S�TVIWYTYIWXS��UYI�WIV���RXIKVEQIRXI�HI�WY�GEVKS��WI�HIXEPPE�IR�IP�%RI\S�

R����HI�IWXI�'SRXVEXS��

'SQS� GSRWIGYIRGME� HI� PS� TVIZMWXS� IR� IP� T�VVEJS� TVIGIHIRXI�� GSR� MRHITIRHIRGME� HI� PE� WYTIVZMWM�R� HIP�

GSRXVSP� HI� GEPMHEH� �GSRXVEWXI� UYI� PPIZI� E� GEFS� %GYE1IH�� IP� 'SRXVEXMWXE� IWXEV�� SFPMKEHS� E� VIEPM^EV� IP�

GSRXVSP� RIGIWEVMS� WSFVI� PE� INIGYGM�R� HI� PE� 3FVE�� HI� EGYIVHS� GSR� PS� IWXEFPIGMHS� IR� IP� 4PER� HI�

%WIKYVEQMIRXS� HI� PE�'EPMHEH�� E� JMR� HI� KEVERXM^EV� IP� GYQTPMQMIRXS� HI� PEW� GSRHMGMSRIW� TVIZMWXEW� IR� IWXI�



��

'�%PFEWER^�����

������1EHVMH�

8IP�����������������*E\��������������

[[[�EGYEQIH�IW�

'SRXVEXS��]�S�HI�PEW�HIJMRMHEW��IR�GYEPUYMIV�GEWS��TSV�PE�(MVIGGM�R�HI�PE�3FVE��]�UYI�VIWYPXIR�RIGIWEVMEW��

TEVE�EPGER^EV�IP�RMZIP�EHIGYEHS�IR�PE�GEPMHEH�HI�PE�QMWQE���

)WXEW� EGXYEGMSRIW�� IR� RMRK¢R� GEWS�� TSHV�R� WYTSRIV� YR� MRGVIQIRXS� HIP� 4VIGMS� ]�S� HI� PSW� 4VIGMSW� TSV�

9RMHEH��

������%GYE1IH�XIRHV��HIVIGLS�E�QSHMJMGEV�IP�GSRXIRMHS�HIP�4PER�HI�%WIKYVEQMIRXS�HI�'EPMHEH��

7M� %GYE1IH�QSHMJMGEWI� IP� 4PER� HI� %WIKYVEQMIRXS� HI� PE� 'EPMHEH�� PEW� EGXMZMHEHIW� S� YRMHEHIW� HI� 3FVE�

E�EHMHEW�]�S�IPMQMREHEW��WI�ZEPSVEV�R�GSRJSVQI�E�PSW�TVIGMSW�YRMXEVMSW�UYI�WI�HIXEPPER�IR�IP�%RI\S�R�����

%WMQMWQS�� IR� IP� WYTYIWXS� HI� UYI� WI� MRXVSHY^GER�QSHMJMGEGMSRIW� IR� PE�3FVE� E� INIGYXEV�� IP� TVIWYTYIWXS�

KPSFEP�HIP�4PER�HI�%WIKYVEQMIRXS�HI�'EPMHEH��WI�EGXYEPM^EV��TVSTSVGMSREPQIRXI�TEVE�VIGSKIV�IR�IP�QMWQS�

HIP�MQTSVXI�HI�PEW�QSHMJMGEGMSRIW�MRXVSHYGMHEW�IR�PE�3FVE��

������0SW�IRWE]SW�GSVVIWTSRHMIRXIW�EP�4PER�HI�%WIKYVEQMIRXS�HI�PE�'EPMHEH�XIRHV�R�UYI�WIV�VIEPM^EHSW�TSV�

YR�PEFSVEXSVMS�LSQSPSKEHS�]�EGITXEHS��I\TVIWEQIRXI��TSV�%GYE1IH��]�WI�VIEPM^EV�R�FENS�PE�WYTIVZMWM�R�

HI�PE�(MVIGGM�R�HI�3FVE��

)P�'SRXVEXMWXE�EYXSVM^E�� I\TVIWEQIRXI�� E� PE�(MVIGGM�R�HI�3FVE�� EP� EGGIWS�]�GSQYRMGEGM�R�HMVIGXE�GSR�IP�

PEFSVEXSVMS�HI�GSRXVSP�HI�GEPMHEH�HIWMKREHS��

4SV�WY�TEVXI��IP�PEFSVEXSVMS�HI�GSRXVSP�HI�GEPMHEH�UYIHE�EYXSVM^EHS�]�SFPMKEHS�E�IRZMEV��EP�QMWQS�XMIQTS�EP�

'SRXVEXMWXE� ]� E� PE� (MVIGGM�R� HI� 3FVE�� ]� WMIQTVI� HIRXVS� HI� PSW� TPE^SW� TVIZMWXSW� IR� IP� 4PER� HI�

%WIKYVEQMIRXS�HI�PE�'EPMHEH��PSW�VIWYPXEHSW�HI�PSW�IRWE]SW�VIEPM^EHSW��

%GYE1IH� XIRHV��� IR� XSHS� GEWS�� HIVIGLS� E� VIGYWEV� EP� PEFSVEXSVMS� HIWMKREHS� TSV� IP� 'SRXVEXMWXE�� E� X�XYPS�

QIVEQIRXI�SVMIRXEXMZS��TIVS�RS�IRYRGMEXMZS�IR�PSW�WYTYIWXSW�HI�VIMRGMHIRGME�IR�PE�GEVIRGME�S�HIJMGMIRGME�

HI� PE� MRJSVQEGM�R�� S� VIXVEWS� IR� IP� IRZ�S� HI� PE�QMWQE�� S� IR� IP� WYTYIWXS� IR� UYI� WI� ETVIGMIR� ERSQEP�EW�

VIMXIVEHEW�IR�IP�VIWYPXEHS�HI�PSW�IRWE]SW�IJIGXYEHSW��

������)R�IP�QSQIRXS�HI�PE�VIGITGM�R�HI�PE�SFVE��IP�'SRXVEXMWXE�HIFIV��EGVIHMXEV�E�%GYE1IH�PE�INIGYGM�R�

HIP�4PER�HI�%WIKYVEQMIRXS�HI�PE�'EPMHEH��

)R� IP�QSQIRXS�HI� PE� PMUYMHEGM�R�HI� PE� SFVE�� WI� ZEPSVEV�� PE� INIGYGM�R�HIP�4PER�HI�%WIKYVEQMIRXS�HI� PE�

'EPMHEH��HI�GSRJSVQMHEH�GSR�PS�ERXIVMSVQIRXI�I\TYIWXS��]�WI�TVSGIHIV��E�EFSREV�E�UYMIR�GSVVIWTSRHE��IP�

WEPHS�VIWYPXERXI�HI�PE�HMJIVIRGME�IRXVI�IP�TVIWYTYIWXS�EGXYEPM^EHS�HIP�GMXEHS�TPER�VIGSKMHS�IR�IP�%RI\S�R��

���]�IP�ZEPSV�HI�PE�TEVXI�HIP�QMWQS�VIEPQIRXI�INIGYXEHE��

)P� MQTSVXI� HI� PSW� IRWE]SW� GSVVIWTSRHMIRXIW� EP� 4PER� HI� %WIKYVEQMIRXS� HI� PE� 'EPMHEH�� PE� VITIXMGM�R� HI�

EUYIPPSW� SXVSW� UYI� LE]ER� HEHS� YR� VIWYPXEHS� HIJIGXYSWS� S� HI� PSW� UYI� LE]ER� WMHS� QEP� VIEPM^EHSW�� WIV��

�RXIKVEQIRXI�E�GEVKS�HIP�'SRXVEXMWXE��]�RS�WI�MRGPYMV�R��E�IJIGXSW�IGSR�QMGSW��IR�IP�FEPERGI�EVVMFE�GMXEHS��

������ )P� 'SRXVEXMWXE� WIV�� TPIRE� ]� I\GPYWMZEQIRXI� VIWTSRWEFPI� HIP� VIWYPXEHS� ]� GEPMHEH� HI� PE� 3FVE� UYI�

INIGYXI�� HI� EGYIVHS� GSR� PS� IWXEFPIGMHS� IR� PSW� (SGYQIRXSW� 'SRXVEGXYEPIW�� ]� IPPS� EYR� GYERHS�

HIWTVIRHM�RHSWI�XEP�WYTYIWXE�GEPMHEH�HI�PSW�GSRXVSPIW�]�IRWE]SW�IJIGXYEHSW��PE�VIEPMHEH�RS�VIWTSRHMIVE�EP�

VIWYPXEHS�XI�VMGS�HI��WXSW���

0E� VIWTSRWEFMPMHEH� HIP� 'SRXVEXMWXE� WI� IRXIRHIV�� WMR� TIVNYMGMS� HI� PE� TSWMFPI� VIWTSRWEFMPMHEH� WYFWMHMEVME�

JVIRXI�EP�'SRXVEXMWXE�HIP�PEFSVEXSVMS�UYI�LYFMIVE�VIEPM^EHS�PSW�IRWE]SW��

:-+�7-13�59-28%���(%�37�*9)6%�()�0%�>32%�()�3'94%'-�2��
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������)P��VIE�HI�SGYTEGM�R�XIQTSVEP�UYI�%GYE1IH�TSRI��IR�WY�GEWS��E�HMWTSWMGM�R�HIP�'SRXVEXMWXE��TEVE�PE�

INIGYGM�R� HI� PSW� XVEFENSW� �IR� EHIPERXI�� ^SRE� HI� SGYTEGM�R�� IW� PE� UYI� JMKYVE� IR� IP� TVS]IGXS� ZMKIRXI�

ETVSFEHS��)R�HSRHI�RS� WIE�TSWMFPI�EWIKYVEV� YRE�^SRE�HI�SGYTEGM�R�HI� PEW�HMQIRWMSRIW�TVS]IGXEHEW�� ]�

WMIQTVI�UYI�EW��PS�SVHIRI�IP�(MVIGXSV�HI�3FVE��IP�'SRXVEXMWXE�HIFIV��EQSPHEVWI�E�PE�^SRE�HI�SGYTEGM�R�VIEP�

S�IJIGXMZE�WI�EPEHE�TSV�IP�(MVIGXSV�HI�3FVE��S�TSV�PE�%WMWXIRGME��WMR�RMRK¢R�WSFVIGSWXI�TEVE�%GYE1IH��

������ 7IV�R� TSV� GYIRXE� HIP� 'SRXVEXMWXE� XSHSW� PSW� KEWXSW� HI� TEWS� Y� SGYTEGM�R� IWTIGMEP� S� XIQTSVEP� TSV�

TVSTMIHEHIW�ENIREW�UYI�WIER�RIGIWEVMSW�TEVE�PE�INIGYGM�R�HI�PSW�8VEFENSW��8EQFM�R�PS�WIV�R�PSW�WSTSVXIW��

VIJYIV^SW�S�HIWZ�SW�TVSZMWMSREPIW� UYI� WIER�TVIGMWSW�� E� NYMGMS�HIP�(MVIGXSV� HI�3FVE�� MRGPYMHSW� PSW� HE�SW�

SGEWMSREHSW�TSV�PSW�XVERWTSVXIW�RIGIWEVMSW�TEVE�IP�HIWEVVSPPS�HI�PE�3FVE��

������8SHSW�PSW�HE�SW�UYI�IP�'SRXVEXMWXE�GEYWI�IR�WIVZMGMSW�S�TVSTMIHEHIW�XERXS�T¢FPMGSW�GSQS�TVMZEHSW�

GSQS� GSRWIGYIRGME� HI� PE� INIGYGM�R� HI� PEW�3FVEW�� WIV�R� HIFMHEQIRXI� EXIRHMHSW� TSV� IP� 'SRXVEXMWXE� E� WY�

GEVKS��)R�GEWS�GSRXVEVMS��TSHV��EXIRHIVPSW�%GYE1IH��WMR�TIVNYMGMS�HI�VITIVGYXMVPSW�EP�'SRXVEXMWXE��

:-+�7-13� 7)<8%��� 4)6-3(3� ()� 49)78%� %� 49283� =� 469)&%7� ()� 7-78)1%7��

4)6-3(3�()�469)&%7�()�*92'-32%1-)283�

2S�WI�ETPMGE��

:-+�7-13�7�48-1%���46)7)28%'-�2�()�6)'0%1%'-32)7�

������ 0EW� TSWMFPIW� VIGPEQEGMSRIW� UYI� TYIHE� TPERXIEV� IP� 'SRXVEXMWXE� E� %GYE1IH� HIFIV�R� TVIWIRXEVWI�

RIGIWEVMEQIRXI�HIRXVS�HI�PSW� XVIMRXE�����H�EW�WMKYMIRXIW�E�PE�JIGLE�IR�UYI�WI�TVSHY^GE�IP�LIGLS�UYI�HE�

PYKEV�E�PE�VIGPEQEGM�R��%�WY�ZI^��%GYE1IH�IWX��SFPMKEHS�E�JMNEV�WY�TSWMGM�R�HIRXVS�HI�PSW�XVIMRXE�����H�EW�

WMKYMIRXIW��HI�XEP�QERIVE�UYI�WM�XVERWGYVVMHS�HMGLS�TPE^S�RS�WI�LYFMIVE�TVSHYGMHS�YRE�HIGMWM�R�TSV�TEVXI�

HI�%GYE1IH�� HIFIV�� IRXIRHIVWI� GSQS� VIGLE^EHE� PE� VIGPEQEGM�R�� HIFMIRHS� IP� 'SRXVEXMWXE� HIRXVS� HI� YR�

TPE^S�HI� XVIMRXE� ���� H�EW�� WM� EW�� PS� IWXMQE�STSVXYRS�� GYVWEV� PE� TIXMGM�R�HI� MRMGMEGM�R�HIP� TVSGIHMQMIRXS�

HMWTYIWXS� IR� PE� 'P�YWYPE� 'YEHVEK�WMQE�� ]E� UYI�� IR� GEWS� GSRXVEVMS�� WI� IRXIRHIV�� UYI� WI� VIRYRGME� E� PE�

VIGPEQEGM�R��

������ 0EW� 4EVXIW� EGYIVHER� UYI� PSW� EFSRSW� GSVVIWTSRHMIRXIW� E� PEW� VIGPEQEGMSRIW� UYI� TYIHER� TVSHYGMVWI�

WIK¢R� PE� 'P�YWYPE� ������ RS� HIZIRKEV�R� MRXIVIWIW� TSV� HIQSVE� HYVERXI� IP� TIV�SHS� GSQTVIRHMHS� IRXVI� PE�

INIGYGM�R�HI�PSW�XVEFENSW�SFNIXS�HI�VIGPEQEGM�R�]�IP�TEKS�HI�PSW�QMWQSW��

:-+�7-13� 3'8%:%��-274)''-�2� 436� 4%68)� ()� %'9%1)(�� 6)')4'-�2� ()� 0%�

3&6%�

������9RE�ZI^� JMREPM^EHSW� XSHSW� PSW� XVEFENSW� GSQTVIRHMHSW� IR� PE�3FVE� IR� PSW� X�VQMRSW� TVIZMWXSW� IR� PSW�

(SGYQIRXSW� 'SRXVEGXYEPIW� ]� IR� PEW� MRWXVYGGMSRIW� VIGMFMHEW� TSV� IP� 'SRXVEXMWXE� HI� %GYE1IH� ]�S� HI� PE�

(MVIGGM�R�HI�PE�3FVE��WI�TVSGIHIV��E�PE�6IGITGM�R�HI�PE�3FVE��IR�EHIPERXI��PE�c6IGITGM�R�HI�PE�3FVEd��

%� PSW� IJIGXSW� ERXIVMSVIW�� EP� QIRSW� UYMRGI� ���� H�EW� ERXIW� HI� PE� GSQTPIXE� XIVQMREGM�R� HI� PEW� SFVEW�� IP�

'SRXVEXMWXE� GSQYRMGEV�� E� %GYE1IH� HI� PE� JIGLE� GSRGVIXE� HI� WY� JMREPM^EGM�R�� MRXIVIW�RHSWI� TEVE� UYI� WI�

PPIZI�E�IJIGXS�TSV�IP�(MVIGXSV�HI�3FVE�PE�6IGITGM�R�HI�PE�3FVE��

%�PE�6IGITGM�R�HI�PE�3FVE�TSHV��EWMWXMV�YR�VITVIWIRXERXI�HIP�1MRMWXIVMS�HI�%KVMGYPXYVE��%PMQIRXEGM�R�]�

1IHMS�%QFMIRXI��WM�EW��PS�HIGMHMIVE�IWXI�(ITEVXEQIRXS��

������%GYE1IH�JMNEV��YRE�JIGLE�TEVE�PE�MRWTIGGM�R�GSRNYRXE�HI�PE�3FVE�GSR�IP�'SRXVEXMWXE��UYI�WI�VIEPM^EV��

GSR�GEV�GXIV�TVIZMS�E�PE�6IGITGM�R�HI�PE�3FVE��
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%� IJIGXSW� HI� PE� MRWTIGGM�R� QIRGMSREHE� IR� IP� T�VVEJS� TVIGIHIRXI�� %GYE1IH� HIWMKREV�� E� PE� TIVWSRE� S�

TIVWSREW� UYI� GSQTEVIGIV�R� E� PE� QMWQE� IR� WY� RSQFVI�� %� IWXE� MRWTIGGM�R� XIRHV�R� UYI� EWMWXMV��

RIGIWEVMEQIRXI��VITVIWIRXERXIW�HIP�'SRXVEXMWXEW�GSR�TSHIVIW�WYJMGMIRXIW��

)R� GEWS� HI� UYI� %GYE1IH� GSRWMHIVEWI� UYI� PE� 3FVE� RS� WI� LE� INIGYXEHS� GSRJSVQI� E� PS� HMWTYIWXS� IR� IP�

TVS]IGXS� ZMKIRXI� ETVSFEHS� ]� HIQ�W� (SGYQIRXSW� 'SRXVEGXYEPIW�� S� UYI� PE� QMWQE� XMIRI� HIJMGMIRGMEW�� PS�

MRHMGEV��IR�JSVQE�VE^SREHE�]�IWGVMXE�EP�'SRXVEXMWXE�]��WXI��E�XIRSV�HI�IWE�GSQYRMGEGM�R��HIFIV��GSRXMRYEV�

WY�INIGYGM�R�S�WYFWEREV�PEW�HIJMGMIRGMEW�LEWXE�PSKVEV�UYI�PE�3FVE�WI�ENYWXI�E�PSW�HSGYQIRXSW�WI�EPEHSW���

)R�XSHS�GEWS��HI�PE�MRWTIGGM�R�GSRNYRXE�HI�PEW�SFVEW�WI�PIZERXEV��IP�EGXE�GSVVIWTSRHMIRXI��

)R�GEWS�HI�UYI��GSQS�GSRWIGYIRGME�HI�PE�MRWTIGGM�R�GSRNYRXE�HI�PE�3FVE�WI�GSRWMHIVEWI�UYI�PE�QMWQE�WI�

IRGYIRXVE� GSVVIGXEQIRXI� INIGYXEHE�� WI� EHQMXMV�� UYI� IR� PE� JIGLE� MRHMGEHE� TSV� IP� 'SRXVEXMWXE� IR� PE�

GSQYRMGEGM�R� E� UYI� WI� VIJMIVI� IP� T�VVEJS� WIKYRHS� HI� PE� 'P�YWYPE� ��������� LE� JMREPM^EHS� IP� TPE^S� HI�

INIGYGM�R� HI� PE� 3FVE� E� PSW� IJIGXSW� HI� PE� TSWMFPI� ETPMGEGM�R� HI� PE� TIREPM^EGM�R� TVIZMWXE� IR� PE� 'P�YWYPE�

8VMK�WMQS�5YMRXE�HI�IWXI�'SRXVEXS��

������)R� IP� TPE^S�Q�\MQS�HI� XVIMRXE� ���� H�EW�� E� GSRXEV� HIWHI� PE� JIGLE�HI� PE� MRWTIGGM�R� GSRNYRXE�HI� PE�

3FVE��]�GEWS�HI�UYI��WXEW� JYIWIR�GSRWMHIVEHEW�ETXEW�TEVE�PE�6IGITGM�R�HI�PE�3FVE��%GYE1IH�TVSGIHIV��

GSR�IP�'SRXVEXMWXE�E�PE�QMWQE��PIZERX�RHSWI�YR����EGXE��UYI�WIV��JMVQEHE�TSV�EQFSW��GSQIR^ERHS�E�TEVXMV�

HI�IWI�QSQIRXS�IP�TPE^S�HI�KEVERX�E�TVIZMWXS�IR�PE�'P�YWYPE�8VMK�WMQS�4VMQIVE��

)R� XSHS� GEWS�� TEVE� PE� GSRJMVQEGM�R� HI� UYI� PE� 3FVE� WI� LE� INIGYXEHS� GSVVIGXEQIRXI�� WIV�R� XSQEHSW� IR�

GSRWMHIVEGM�R� XSHSW� PSW� HEXSW� I� MRJSVQIW� IPEFSVEHSW� HYVERXI� PE� INIGYGM�R� HI� PE�3FVE�� PEW� TVYIFEW� ]� PE�

MRWTIGGM�R�IJIGXYEHE�TSV�PE�(MVIGGM�R�HI�3FVE��

0E�6IGITGM�R�HI� PE�3FVE�TSHV��TVSHYGMVWI�EYR�GYERHS�UYIHIR�TIRHMIRXIW�HI�INIGYGM�R�EWTIGXSW�UYI��E�

NYMGMS�HI�%GYE1IH��RS�WIER�ZMXEPIW�TEVE�WY�JYRGMSREQMIRXS��EHNYRX�RHSWI�EP�EGXE�HI�6IGITGM�R�IP�PMWXEHS�

GSVVIWTSRHMIRXI�HI�IPIQIRXSW�QIRSVIW�TIRHMIRXIW�HI�XIVQMREGM�R�]�IP�TPE^S�TEVE�PE�INIGYGM�R�HI�GEHE�YRS�

HI�IPPSW��

)JIGXYEHE�PE�6IGITGM�R�HI�PE�3FVE��WI�TVSGIHIV��E�PE�PMUYMHEGM�R�IR�PSW�X�VQMRSW�TVIZMWXSW�IR�PE�'P�YWYPE�

:MK�WMQS� 2SZIRE�� WMIQTVI� UYI� PE� 3FVE� IWX�� XSXEPQIRXI� JMREPM^EHE�� MRWTIGGMSREHE� ]� VIGITGMSREHE� TSV�

%GYE1IH��WMR�UYI�UYIHI�RMRK¢R�IPIQIRXS�TIRHMIRXI�EYRUYI�RS�JYIWI�ZMXEP�TEVE�IP�JYRGMSREQMIRXS�HI�PE�

QMWQE��

������ 'YERHS� GSQS� VIWYPXEHS� HI� PE� MRWTIGGM�R� GSRNYRXE� HI� PE� 3FVE� ]� HI� PSW� HEXSW� I� MRJSVQIW�

GSQTPIQIRXEVMSW�HI��WXE��%GYE1IH�ETVIGMEVI�UYI�PE�3FVE�RS�WI�IRGYIRXVER�IR�FYIR�IWXEHS��S�RS�LE�WMHS�

VIEPM^EHE� GSRJSVQI� EP� 4VS]IGXS� 'SRWXVYGXMZS�� PSW� 4VS]IGXSW� HI� 1SHMJMGEGM�R�� IR� WY� GEWS�� PSW� HIQ�W�

(SGYQIRXSW�'SRXVEGXYEPIW�� PEW�MRWXVYGGMSRIW�HEHEW�TSV�%GYE1IH�]�PEW�GSRHMGMSRIW�TEGXEHEW��%GYE1IH�

SXSVKEV��EP�'SRXVEXMWXE�YR�TPE^S�Q�\MQS�TEVE�XIVQMREV�WY�INIGYGM�R�IR�PSW�X�VQMRSW�QIRGMSREHSW�IR�PSW�

ERXIVMSVIW�HSGYQIRXSW�� MHIRXMJMGERHS�� E� IWXSW� IJIGXSW�� PSW� HIJIGXSW� ]�S� GEVIRGMEW� SFWIVZEHSW�� ]�H�RHSPI�

MRWXVYGGMSRIW�TVIGMWEW�]�HIXEPPEHEW�EP�IJIGXS��

7M� XVERWGYVVMHS�IP�TPE^S�Q�\MQS�SXSVKEHS�TSV�%GYE1IH�EP�'SRXVEXMWXE�� ]� VIGSRSGMHE�HI�RYIZS� PE�SFVE��

EUYIPPE�GSRWMHIVEWI�UYI�PE�3FVE�RS�WI�ENYWXE�E�PEW�GSRHMGMSRIW�TVIZMWXEW�IR�PSW�HSGYQIRXSW�QIRGMSREHSW�

IR�IP�T�VVEJS�TVIGIHIRXI��TVSGIHIV��E�JMREPM^EV�WY�INIGYGM�R�S�PPIZEV�E�GEFS�WY�VITEVEGM�R�IR�PE�JSVQE�UYI�

IWXMQI�STSVXYRE��TSV�GYIRXE�]�E�GEVKS�HIP�'SRXVEXMWXE�]�QIHMERXI�PE�TIVWSRE�J�WMGE�S�NYV�HMGE�UYI�GSRWMHIVI�

GSRZIRMIRXI���

)R�IP� WYTYIWXS�QIRGMSREHS�IR�IP�T�VVEJS�TVIGIHIRXI�� WI�IRXIRHIV��E� XSHSW� PSW�IJIGXSW��]�IR�IWTIGMEP�IR�

GYERXS�EP�G�QTYXS�HI�PEW�JIGLEW�TVIZMWXEW�TEVE�PE�ETPMGEGM�R�HI�PEW�TIREPM^EGMSRIW�TSV�VIXVEWS��UYI�PE�3FVE�

HIFM��JMREPM^EVWI�IR�IP�4PE^S�HIP�'SRXVEXS��]�UYI�PE�QMWQE�WI�XIVQMR��IR�PE�JIGLE�UYI�VIWYPXEV�E�HI�E�EHMV�E�

PE�JIGLE�IR�UYI�%GYE1IH�WI�LEKE�GEVKS�HI�PE�3FVE�TEVE�WY�XIVQMREGM�R�S�VITEVEGM�R��IP�TPE^S�GSRGIHMHS�

EP�'SRXVEXMWXE�TEVE�GSQTPIXEV�PE�INIGYGM�R�S�GSVVIKMV�PEW�HIJMGMIRGMEW�SFWIVZEHEW��
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������)R�GEWS�HI�UYI�GSQS�GSRWIGYIRGME�HIP�VIWYPXEHS�HI�PE�MRWTIGGM�R�]�S�HI�PE�6IGITGM�R�HI�PE�3FVE��

%GYE1IH�EHZMVXMIWI� PE� I\MWXIRGME�HI�YRMHEHIW�HI�3FVE�HIJIGXYSWEW�� UYI� RS� GYQTPER�� IWXVMGXEQIRXI�� PEW�

GSRHMGMSRIW�TVIZMWXEW�IR�IP�TVS]IGXS�GSRWXVYGXMZS��PSW�4VS]IGXSW�HI�1SHMJMGEGM�R��IR�WY�GEWS��PSW�HIQ�W�

(SGYQIRXSW�'SRXVEGXYEPIW��PEW�MRWXVYGGMSRIW�HEHEW�TSV�%GYE1IH�]�PEW�GSRHMGMSRIW�TEGXEHEW�TVIZMWXEW�IR�

HIP�GSRXVEXS��S�UYI�PE�3FVE�RS�GYQTPI�EHIGYEHEQIRXI�PEW�GSRHMGMSRIW�HI�TVSHYGXMZMHEH�E�UYI�LE�UYIHEHS�

SFPMKEHS�IP�'SRXVEXMWXE��]�IWEW�HIJMGMIRGMEW��TSV�WY�IWGEWE�KVEZIHEH�� JYIVER�GSRWMHIVEHEW�EHQMWMFPIW�TSV�

%GYE1IH���WXE�XIRHV��PE�JEGYPXEH�HI�I\MKMV�WY�VIGXMJMGEGM�R�S�HI�EGITXEVPEW���

)R�GEWS�HI�UYI�XEPIW�HIJMGMIRGMEW�JYIVER�GSRWMHIVEHEW�EHQMWMFPIW�TSV�%GYE1IH���WXE�ETPMGEV��YRE�VIFENE�

TVSTSVGMSREP�FMIR�HIP�4VIGMS��FMIR�HIP�4VIGMS�*MREP�HI�3FVE�E�UYI�WI�VIJMIVI�PE�'P�YWYPE�:MK�WMQS�2SZIRE�

GYERHS�WI�XVEXI�HI�HIJMGMIRGMEW�IR�YRMHEHIW�HI�3FVE�INIGYXEHEW��)R�GEWS�HI�UYI�IP�'SRXVEXMWXE�QERMJIWXEWI�

WY� HMWGSRJSVQMHEH� GSR� PE� VIFENE� HIXIVQMREHE� TSV� %GYE1IH� WI� IWXEV�� E� PS� TVIZMWXS� IR� IP� 4PMIKS� HI�

'P�YWYPEW�6IKYPEHSVEW��

:-+�7-13�23:)2%���0-59-(%'-�2��

������)JIGXYEHE� PE�6IGITGM�R�HI� PE�3FVE�� IR� PSW� X�VQMRSW�TVIZMWXSW�IR� PE�GP�YWYPE�:MK�WMQS�3GXEZE�� WI�

TVSGIHIV�� E� PE� HIXIVQMREGM�R� HIP� ZEPSV� HI� PE� 3FVE� INIGYXEHE�� ]� E� WY� PMUYMHEGM�R� EXIRHMIRHS� E� PEW�

GSRHMGMSRIW�IGSR�QMGEW�]�HI�TEKS�TVIZMWXEW�IR�IWXI�'SRXVEXS��

������%P�EGXE�HI�VIGITGM�R�HI�PE�3FVE�WI�EGSQTE�EV��YR�HSGYQIRXS�HI�ZEPSVEGM�R�HI�PE�3FVE�VIEPQIRXI�

INIGYXEHE� IR� UYI� WI� HIXIVQMREV�� IP� TVIGMS� GSVVIWTSRHMIRXI� E� PE� TEVXI� HI� 3FVE� VIEPQIRXI� INIGYXEHE� �IR�

EHIPERXI��IP�c4VIGMS�*MREPd���

������)P�4VIGMS�*MREP�WI�GSQTSRHV��TSV��

�� )P�TVIWYTYIWXS�HI�INIGYGM�R�SJIVXEHS�]�ETVSFEHS�TEVE�IP�TVS]IGXS�GSRWXVYGXMZS��

�� )P� MRGVIQIRXS� S� VIHYGGM�R� HIP� 4VIGMS�� UYI� VIWYPXI� HI� PEW� QSHMJMGEGMSRIW� HIP� 4VS]IGXS�

'SRWXVYGXMZS� ETVSFEHEW�� E� XVEZ�W� HI� PSW� GSVVIWTSRHMIRXIW� 4VS]IGXSW� HI� 1SHMJMGEGM�R�� GSR�

GEV�GXIV�TVIZMS�E�WY�INIGYGM�R��TSV�%GYE1IH�S�HI�WMXYEGMSRIW�PIKEPQIRXI�IUYMZEPIRXIW��

2S�WI�GSRWMHIVEV��UYI�I\MWXE� MRGVIQIRXS�HIP�4VIGMS�IR�PSW�GEWSW�IR�UYI�PEW�QSHMJMGEGMSRIW�HIP�

4VS]IGXS�'SRWXVYGXMZS�QSXMZEHEW� TSV� HIJIGXSW� S� MRWYJMGMIRGMEW� HIP�QMWQS� ]� UYI� WYTSRKER� YR�

QE]SV�GSWXI��

�� )P�MRGVIQIRXS�GSVVIWTSRHMIRXI�E�PE�VIZMWM�R�HI�TVIGMSW��IR�IP�WYTYIWXS�IR�UYI�IWXE�TVSGIHE��IR�PSW�

X�VQMRSW�TVIZMWXSW�IR�PE�'P�YWYPE�TVIGIHIRXI���

������)P�4VIGMS�*MREP�WIV��RSXMJMGEHS�EP�'SRXVEXMWXE�E�PSW�IJIGXSW�HI�UYI�IWXI�QERMJMIWXI�WY�GSRJSVQMHEH�EP�

QMWQS�S�JSVQYPI�PEW�SFWIVZEGMSRIW�S�VITEVSW�EP�QMWQS�UYI�XIRKE�TSV�GSRZIRMIRXI�IR�YR�TPE^S�HI�XVIMRXE�

����REXYVEPIW��E�GSRXEV�HI�HIWHI�PE�JIGLE�HI�PE�JMVQE�HIP�EGXE�HI�VIGITGM�R�HI�PE�3FVE��

� 7M� I\TMVEHS� IP� TPE^S� HI� XVIMRXE� ���� H�EW� REXYVEPIW� QIRGMSREHS� IR� IP� T�VVEJS� TVIGIHIRXI�� IP�

'SRXVEXMWXE� RS� LYFMIVE� JSVQYPEHS� SFWIVZEGMSRIW� RM� VITEVSW� EP� 4VIGMS� *MREP� TVSTYIWXS� TSV�

%GYE1IH��WI�IRXIRHIV���E�XSHSW�PSW�IJIGXSW��UYI�IWX��GSRJSVQI�GSR�IP�QMWQS��)R�IWXI�GEWS��WI�

PPIZEV�� E� GEFS�� GSRJSVQI� EP� 4VIGMS� *MREP� EGITXEHS� TSV� EQFEW� 4EVXIW� PE� GSVVIWTSRHMIRXI�

PMUYMHEGM�R��

� 7M�HIRXVS�HIP�TPE^S�GSRGIHMHS�EP�IJIGXS��IP�'SRXVEXMWXE�LYFMIVE�JSVQYPEHS�EPKYRE�SFWIVZEGM�R�S�

VITEVS� EP� 4VIGMS� *MREP� RSXMJMGEHS� TSV� %GYE1IH�� IWXE� HIGMHMV�� WM� PE� SFWIVZEGM�R� S� VITEVS�

JSVQYPEHSW�TSV�IP�'SRXVEXMWXE�IWX�R�NYWXMJMGEHSW��IR�XSHS�S�IR�TEVXI��S�RS�PS�IWX�R��E�IJIGXSW�HI�PE�

VIEPM^EGM�R�HI�PE�GSVVIWTSRHMIRXI�PMUYMHEGM�R��
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7MR� TIVNYMGMS� HI� PS� HMWTYIWXS� IR� IP� T�VVEJS� TVIGIHIRXI�� IP� 'SRXVEXMWXE� XIRHV�� HIVIGLS� E� WSQIXIV� PE�

HIXIVQMREGM�R�HIP�4VIGMS�*MREP�VIGSKMHE�IR�PE�GSVVIWTSRHMIRXI�PMUYMHEGM�R�IR�PSW�X�VQMRSW�TVIZMWXSW�IR�IP�

4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW���

������)P�4VIGMS�*MREP�WIV��ETVSFEHS�TSV�%GYE1IH��YRE�ZI^�WI�LE]E�PPIKEHS�GSR�IP�'SRXVEXMWXE�E�YR�EGYIVHS�

WSFVI�IP�QMWQS��

������ )\TMVEHS� IP� 4PE^S�HI�+EVERX�E� WI� TVSGIHIV�� E� IQMXMV�� IR� IP� TPE^S�Q�\MQS� HI� UYMRGI� ���� H�EW�

REXYVEPIW��WI�IQMXMV��EGXE�HI�JMREPM^EGM�R�HIP�TIVMSHS�HI�KEVERX�E��GSR�PEW�QMWQEW�JSVQEPMHEHIW�WI�EPEHEW�

TEVE�PE�6IGITGM�R�HI�PE�3FVE��UYI�WIV��JMVQEHE�TSV�%GYE1IH�]�TSV�IP�'SRXVEXMWXE��WM�PE�3FVE�IWXYZMIVI�IR�

TIVJIGXS�IWXEHS��H�RHSWI�JSVQEPQIRXI�TSV�JMREPM^EHS�IP�TIVMSHS�HI�KEVERX�E��

������ %GEFEHS�IP�TIV�SHS�HI�KEVERX�E��WI�TVEGXMGEV���IR�WY�GEWS��YRE�PMUYMHEGM�R�GSQTPIQIRXEVME��IR�PE�

UYI�WI�LEV��GSRWXEV�IP�ZEPSV�HI�PSW�KEWXSW�KIRIVEHSW�HYVERXI�HMGLS�TIVMSHS�IR�UYI�LYFMIVE�TSHMHS�MRGYVVMV�

IP�'SRXVEXMWXE��UYI�JYIWIR�I\TVIWE�]�HMVIGXEQIRXI�MQTYXEFPIW�E�%GYE1IH��]�UYI��WXE�LYFMIWI�EYXSVM^EHS��S�

UYI�JMKYVEWIR�MRGPYMHSW�IR�IP�4VIGMS�

86-+�7-1%���+%6%28�%7��

������)P�'SRXVEXMWXE�VIEPM^EV��PSW�XVEFENSW�HMPMKIRXIQIRXI��HI�EGYIVHS�GSR�PEW�TV�GXMGEW�LEFMXYEPIW�]�VIKPEW�

HIP�EVXI��]�GSR�PSW�G�HMKSW�]�RSVQEW�UYI�WIER�HI�ETPMGEGM�R�E�PE�JIGLE�HI�PE�JMVQE�HI�IWXI�'SRXVEXS��

������ %RXIW� HIP� MRMGMS� HI� PEW� 3FVEW�� IP� 'SRXVEXMWXE� HIFIV�� IRXVIKEV� E� %GYE1IH� YR� EZEP� FERGEVMS� IR�

GSRGITXS� HI� KEVERX�E� HI� JMIP� GYQTPMQMIRXS� HI� PEW� 3FVEW� ]� VIWTSRWEFMPMHEHIW� UYI� WI� HIVMZIR� HI� IWXI�

'SRXVEXS��TSV�YR�ZEPSV�HIP�?����A�HIP�TVIWYTYIWXS�FEWI�HI�PMGMXEGM�R�HI�PEW�3FVEW��)WXI�EZEP�FERGEVMS�UYIHE�

MRGSVTSVEHS�EP�'SRXVEXS�GSQS�%RI\S�R������8SHS�IPPS�WMR�TIVNYMGMS�HI�PS�HMWTYIWXS�IR�PE�'P�YWYPE��������

������)P�EZEP�TSHV��WIV�YXMPM^EHS�TEVE�GYFVMV�GYEPUYMIV�VIWTSRWEFMPMHEH�IR�UYI�TYIHE�MRGYVVMV�IP�'SRXVEXMWXE�

]�S� WYW� 7YFGSRXVEXMWXEW� TSV� PSW� HE�SW� ]� TIVNYMGMSW� UYI� TYIHE� WYJVMV� %GYE1IH� GSQS� GSRWIGYIRGME� HI�

GYEPUYMIV�MRGYQTPMQMIRXS�HI�PEW�SFPMKEGMSRIW�UYI�IP�'SRXVEXMWXE�LE�EWYQMHS�WIK¢R�IP�TVIWIRXI�'SRXVEXS�

������)R�IP�WYTYIWXS�HI�UYI�TSV�GYEPUYMIV�GMVGYRWXERGME��HYVERXI�PE�ZMKIRGME�HIP�'SRXVEXS�S�IR�WY�4IV�SHS�

HI� +EVERX�E�� WI� ZMIWI� HMWQMRYMHE� PE� JMER^E� S� EZEP� TVIWXEHSW� TSV� IP� 'SRXVEXMWXE�� TSV� LEFIV� WMHS� LIGLE�

IJIGXMZE�EPKYRE�VIWTSRWEFMPMHEH�HIP�QMWQS��IP�'SRXVEXMWXE�UYIHE�SFPMKEHS�E�VITSRIV�RYIZEQIRXI�PE�JMER^E�

S�EZEP�IR�PE�TEVXI�YXMPM^EHE�]�HIRXVS�HIP�TPE^S�HI�PSW�UYMRGI�����H�EW�WMKYMIRXIW�EP�VIUYIVMQMIRXS�UYI�TEVE�

IWXSW� JMRIW� VIEPMGI� %GYE1IH�� )P� MRGYQTPMQMIRXS� HI� IWXE� SFPMKEGM�R� TSV� IP� 'SRXVEXMWXE�� HEV�� HIVIGLS� E�

%GYE1IH�E�VIWSPZIV�IP�TVIWIRXI�'SRXVEXS��GSR�PSW�IJIGXSW�TVIZMWXSW�IR�PE�'P�YWYPE�������

������'YQTPMHS�IP�'SRXVEXS��IP�EZEP�WI�QERXIRHV��IR�JEZSV�HI�%GYE1IH�HYVERXI�IP�4IV�SHS�HI�+EVERX�E�

IWXEFPIGMHS� IR� PE� 'P�YWYPE� 8VMK�WMQS� 4VMQIVE� TEVE� GYFVMV� PSW� TIVNYMGMSW�� HE�SW� ]� KEWXSW� UYI� TYHMIVER�

HIVMZEVWI� HI� HIJIGXSW� IR� PSW� XVEFENSW� VIEPM^EHSW�� 8VERWGYVVMHS� HMGLS� 4PE^S� WMR� LEFIVWI� VIKMWXVEHS� PSW�

HIJIGXSW�QIRGMSREHSW��PE�JMER^E�WIV��HIZYIPXE�GSRXVE�IRXVIKE�HIP�%GXE�HI�6IGITGM�R�HI�PEW�3FVEW�]�HI�PSW�

4PERSW�UYI�VIJPINIR�PE�WMXYEGM�R�VIEP�HI�PEW�3FVEW�]�8VEFENSW�E�PE�JIGLE�HI�PE�6IGITGM�R�HI�PEW�3FVEW�

86-+�7-13�46-1)6%���4)6-3(3�()�+%6%28�%��3&0-+%'-32)7�()0�'3286%8-78%�

(96%28)�)0�40%>3�()�+%6%28�%�

������9RE�ZI^�JMVQEHE�IP�EGXE�HI�VIGITGM�R�HI�PE�3FVE�IR�PSW�X�VQMRSW�TVIZMWXSW�IR�PE�'P�YWYPE�TVIGIHIRXI�

WI� MRMGMEV�� IP� TPE^S� HI� KEVERX�E� UYI� XIRHV�� YRE� HYVEGM�R� HI� HSW� ��� E�SW� �IR� EHIPERXI�� IP� c4PE^S� HI�

+EVERX�Ed��
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������(YVERXI�IP�4PE^S�HI�+EVERX�E��IP�'SRXVEXMWXE�WIV��VIWTSRWEFPI��IR�I\GPYWMZE��HI�VIEPM^EV�IR�PE�3FVE��E�

WY� GSWXE�� XSHEW� PEW� HI� GSVVIGGMSRIW�� VITEVEGMSRIW� ]�S� WYWXMXYGMSRIW�UYI�%GYE1IH�� S�UYM�R� IWXE� HIWMKRI��

GSRWMHIVI�RIGIWEVMEW�TEVE�UYI�PE�3FVE�GYQTPE��XSXEPQIRXI��HYVERXI�WY�IR�IP�QSQIRXS�HI�PE�JMREPM^EGM�R�HIP�

GMXEHS�TPE^S�� PEW�GSRHMGMSRIW�TVIZMWXEW�IR�IP�4VS]IGXS�'SRWXVYGXMZS�]�HIQ�W�(SGYQIRXSW�'SRXVEGXYEPIW��

EW��GSQS�IR�PEW�MRWXVYGGMSRIW�HEHEW�HYVERXI�PE�INIGYGM�R�HIP�'SRXVEXS�TSV�%GYE1IH�EP�'SRXVEXMWXE��

������5YIHER�I\GPYMHEW�HI� PEW�SFPMKEGMSRIW�HI�KEVERX�E�UYI� MRGYQFIR�EP�'SRXVEXMWXE� PSW�HIWKEWXIW�HI� PE�

3FVE�UYI�WI�HIFER�EP�YWS�SVHMREVMS�]�EP�RSVQEP�JYRGMSREQMIRXS�HI�PE�QMWQE�HYVERXI�IP�4PE^S�HI�+EVERX�E��

]�PSW�HIWTIVJIGXSW�S�HE�SW�HIVMZEHSW�HIP�QEP�YWS�HI�PE�3FVE�TSV�TEVXI�HIP�UYI�WI�IRGEVKYI�HI�PE�STIVEGM�R�

HI�PE�QMWQE���

������)0�'SRXVEXMWXE�IWXEV��SFPMKEHS�E�HMWTSRIV�HI�YRE�SVKERM^EGM�R�TIVWSREP�IWTIG�JMGE�UYI� PI�TIVQMXE�

PPIZEV�E�GEFS�HYVERXI�IP�4PE^S�HI�+EVERX�E�XSHSW�PSW�XVEFENSW�HI�GSVVIGGM�R��VITEVEGM�R�]�S�WYWXMXYGM�R�UYI�

PI�MRGYQFIR��

������7M�IP�'SRXVEXMWXE�RS�TVSGIHMIWI�E�VIEPM^EV�PSW�XVEFENSW�HI�GSVVIGGM�R��VITEVEGM�R�]�S�WYWXMXYGM�R�IR�PE�

3FVE� E� UYI� IWXYZMIVI� SFPMKEHS� HYVERXI� IP� 4PE^S� HI� +EVERX�E�� E� PE� QE]SV� FVIZIHEH� TSWMFPI�� %GYE1IH��

TVIZME� GSQYRMGEGM�R� TSV� IWGVMXS� EP� 'SRXVEXMWXE�� TSHV�� VIEPM^EV� HMVIGXEQIRXI�� S� IRGEVKEV� E� GYEPIWUYMIVE�

XIVGIVSW�PE�VIEPM^EGM�R�HI�EUYIPPSW��

)R�GYEPUYMIV�GEWS��PE�VIWTSRWEFMPMHEH�]�IP�TEKS�HI�PSW�MQTSVXIW�GSVVIWTSRHMIRXIW�E�PSW�XVEFENSW�INIGYXEHSW��

FMIR�WIER�TSV�IP�'SRXVEXMWXE��FMIR�TSV�%GYE1IH��FMIR�TSV� XIVGIVSW�GSRXVEXEHSW�TSV�IWXE��WIV�R�HI�GYIRXE�

HIP� 'SRXVEXMWXE� GSR� PE� ¢RMGE� I\GITGM�R� HI� PEW� VITEVEGMSRIW� UYI� LE]ER� XIRMHS� UYI� VIEPM^EVWI� GSQS�

GSRWIGYIRGME� HI� HE�SW� GEYWEHSW� TSV� XIVGIVSW�� WMIQTVI� UYI� WI� EGVIHMXI�� HIFMHEQIRXI�� IP� SVMKIR� HI� PSW�

QMWQSW��

������ (YVERXI� IP� TPE^S� HI� KEVERX�E� UYIHEV�� SFPMKEHS� IP� 'SRXVEXMWXE� E� TVIWXEV� PE� GSPEFSVEGM�R� UYI� WI�

GSRWMHIVI�RIGIWEVME�TEVE�IP�GSVVIGXS�JYRGMSREQMIRXS�HI�PE�3FVE��

������ )P� 'SRXVEXMWXE� XIRHV�� EGGIWS� TIVQERIRXI� HYVERXI� IP� 4PE^S� HI� +EVERX�E� E� PE� MRJSVQEGM�R� X�GRMGE�

VIPEXMZE� E� PE� I\TPSXEGM�R�HI� PE�3FVE�� ]�TSHV�� VIEPM^EV� GYERXSW� ER�PMWMW� ]� IRWE]SW� IWXMQI�STSVXYRSW�TEVE�

GSQTVSFEV�UYI�PE�STIVEGM�R�HI�PE�QMWQE�WI�VIEPM^E�HI�EGYIVHS�GSR�PSW�GVMXIVMSW�VIGSKMHSW�IR�IP�4VS]IGXS�

'SRWXVYGXMZS�]�HIQ�W�(SGYQIRXSW�'SRXVEGXYEPIW��

������ %P�JMREPM^EV�IP�4PE^S�HI�+EVERX�E�� PE�(MVIGGM�R�HI�3FVE�GSQTVSFEV��IP�GSVVIGXS�JYRGMSREQMIRXS�

HI� PE�3FVE� ]� IP� IWXVMGXS� GYQTPMQMIRXS� TSV� PE�QMWQE� HI� XSHEW� PEW� GSRHMGMSRIW� TVIZMWXEW� IR� IP� 4VS]IGXS�

'SRWXVYGXMZS��IR�PE�(SGYQIRXEGM�R�'SRXVEGXYEP�]�IR�PEW�MRHMGEGMSRIW�HEHEW�TSV�%GYE1IH�EP�'SRXVEXMWXE�

HYVERXI�PE�INIGYGM�R�HIP�'SRXVEXS��

*MREPM^EHS�IP�4PE^S�HI�+EVERX�E�WI�I\XIRHIV��PE�GSVVIWTSRHMIRXI�EGXE�HI�JMR�HIP�4PE^S�HI�+EVERX�E��UYI�WIV��

JMVQEHE�TSV�%GYE1IH�]�TSV�IP�'SRXVEXMWXE��

������ )P�'SRXVEXMWXE� WI� SFPMKE� E� EGITXEV�� IR� WY� GEWS�� PE� WYFVSKEGM�R� HI� UYMIR�%GYE1IH� HIWMKRI� IR� PSW�

HIVIGLSW� ]� SFPMKEGMSRIW� UYI�� IR� ZMVXYH� HIP� TVIWIRXI� 'SRXVEXS�� PI� GSVVIWTSRHER� HYVERXI� IP� 4PE^S� HI�

+EVERX�E��

86-+�7-13�7)+92(%���7)+9637��

������ 7MR� TIVNYMGMS� HI� WY� VIWTSRWEFMPMHEH� FENS� 'SRXVEXS�� ]� WMR� UYI� IWXE� GP�YWYPE� PMQMXI� PE� QMWQE�� IP�

'SRXVEXMWXE�GSRXVEXEV��]�QERXIRHV��ZMKIRXI�TSV�WY�GYIRXE�]�E�WY�GEVKS�IR�XSHS�QSQIRXS�HYVERXI�IP�GYVWS�

HIP�TVIWIRXI�'SRXVEXS�]��GSR�GSQTE��EW�HI�VIGSRSGMHS�TVIWXMKMS�]�IR�X�VQMRSW�]�GSRHMGMSRIW�HI�GSFIVXYVE�

E� WEXMWJEGGM�R� HI� %GYE1IH�� PSW� WIKYVSW� HIWGVMXSW� E� GSRXMRYEGM�R�� 'YEPUYMIV� VIGLE^S� TSV� TEVXI� HI�

%GYE1IH�HI�PSW�X�VQMRSW�]�GSRHMGMSRIW�HI�GSFIVXYVE�TVSTYIWXSW�TSV�IP�'SRXVEXMWXE��HIFIV��IWXEV�FEWEHS�

IR� QSXMZSW� VE^SREHSW�� 7I� IRXMIRHI� UYI� PSW� QSRXSW� HI� HMGLSW� WIKYVSW� RYRGE� WIV�R� MRJIVMSVIW� E� PSW�
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SFPMKEXSVMSW� WIK¢R� PEW� PI]IW� ]� RSVQEW� ZMKIRXIW� ]� UYI� WY� QERXIRMQMIRXS� RS� ZEVMEV�� RMRKYRE� HI� PEW�

SFPMKEGMSRIW�HI�MRHIQRM^EGM�R�IWXEFPIGMHE�TSV�'SRXVEXS��

4EVE� IWXSW� WIKYVSW�� IP� 'SRXVEXMWXE� EGXYEV�� GSQS� 8SQEHSV� HIP� 7IKYVS�� ]� XIRHV�R� PE� GSRWMHIVEGM�R� HI�

EWIKYVEHSW��%GYE1IH�GSQS�4VSQSXSV��WYW�JMPMEPIW�]�S�TEVXMGMTEHEW��'SRWSVGMSW�S�98){W�HI�PSW�UYI�JSVQI�

TEVXI�GSQS�4VSQSXSV��JYRGMSREVMSW�EHWGVMXSW�EP�1MRMWXIVMS�%KVMGYPXYVE��%PMQIRXEGM�R�]�1IHMS�%QFMIRXI�

VIPEGMSREHSW�GSR�PSW�XVEFENSW��'SRXVEXMWXEW��7YFGSRXVEXMWXEW��TVS]IGXMWXEW��%WMWXIRGME�]�GYEPUYMIV�SXVE�TEVXI�

GSR�MRXIV�W�EWIKYVEFPI�IR�PS�UYI�WI�VIJMIVI�E�WYW�EGXMZMHEHIW�VIPEGMSREHEW�GSR�PE�INIGYGM�R��HI�PEW�SFVEW��

0E�GSRXVEXEGM�R�HI�PSW�WIKYVSW�RS�I\MQMV��EP�'SRXVEXMWXE�HI�PEW�SFPMKEGMSRIW�]�VIWTSRWEFMPMHEHIW�HIVMZEHEW�

HI�PE�ETPMGEGM�R�HIP�EVX�GYPS������T�VVEJS����HIP�'�HMKS�'MZMP�]����HI�PE�0I]����������HI���HI�SGXYFVI��HI�

3VHIREGM�R�HI�PE�)HMJMGEGM�R��

0SW�WIKYVSW�E�GSRXVEXEV�WSR��

E 7IKYVS�HI�6IWTSRWEFMPMHEH�'MZMP�TEVE�GYFVMV�PEW�VIGPEQEGMSRIW�HI�XIVGIVSW�TSV�HE�SW�QEXIVMEPIW��

HE�SW�EP�QIHMS�EQFMIRXI�]�HE�SW�TIVWSREPIW�]�WYW�GSRWIGYIRGMEW��HI�PSW�UYI�IP�'SRXVEXMWXE�WIE�

PIKEPQIRXI�VIWTSRWEFPI��FMIR�WIE�HMVIGXE��WSPMHEVME�S�WYFWMHMEVMEQIRXI��]�UYI�WIER�GSRWIGYIRGME�

HIP�HIWEVVSPPS�HI�WYW�SFPMKEGMSRIW�GSRJSVQI�E�PS�IWXEFPIGMHS�IR�IP�'SRXVEXS�HIWHI�IP�MRMGMS�HI�PSW�

XVEFENSW� LEWXE� PE� I\TMVEGM�R� HIP� 4IVMSHS� HI� +EVERX�E� IWXEFPIGMHS� IR� PE� 'P�YWYPE� 8VMK�WMQS�

4VMQIVE��]�GSR�PE�SFPMKEGM�R�HI�I\XIRHIV�PE�GSFIVXYVE�IR�PSW�GEWSW�HI�PEW�I\XIRWMSRIW�TVIZMWXEW�IR�

HMGLE�GP�YWYPE��)P�P�QMXI�HI�IWXE�T�PM^E�HI�WIKYVS�WIV��HI�YR�HMI^�TSV�GMIRXS����	�HIP�ZEPSV�HIP�

'SRXVEXS�GSR�YR�Q�\MQS�HI�UYMRGI�����1MPPSRIW�HI�)YVSW�TSV�WMRMIWXVS�]�YR�Q�RMQS�HI�XVIW����

1MPPSRIW�HI�)YVSW��

)WXI� WIKYVS� GYFVMV�� XEQFM�R� PE� 6IWTSRWEFMPMHEH� 'MZMP� 'VY^EHE�� 6IWTSRWEFMPMHEH� 'MZMP� HI�

4VSHYGXSW�]�S�4SWX�XVEFENSW�LEWXE�ZIMRXMGYEXVS�����QIWIW�HIWTY�W�HI�PE�IRXVIKE�HI�PSW�XVEFENSW��

6IWTSRWEFMPMHEH� 'MZMP� HIVMZEHE� HI� 4SPYGM�R� ]�S� 'SRXEQMREGM�R� EGGMHIRXEP�� 6IWTSRWEFMPMHEH�

'MZMP� 0SGEXMZE�� 6IWTSRWEFMPMHEH� 'MZMP� WYFWMHMEVME� TSV� IP� YWS� HI� ZIL�GYPSW� E� QSXSV��

6IWTSRWEFMPMHEH� 'MZMP� TSV� ZSPEHYVEW�� 6IWTSRWEFMPMHEH� 'MZMP� HIVMZEHE� HIP� XVERWTSVXI� HI�

QIVGERG�EW�� 6IWTSRWEFMPMHEH� 'MZMP� HIVMZEHE� HIP� INIVGMGMS� TVSJIWMSREP� HIP� TIVWSREP� X�GRMGS� ]�

IWTIGMEPMWXE�IR�VIPEGM�R�GSRXVEGXYEP�HIP�QMWQS��6IWTSRWEFMPMHEH�'MZMP�'SRXVEGXYEP�UYI�RS�I\GIHE�

HI�PE�PIKEP��EW��GSQS�PE�6IWTSRWEFMPMHEH�'MZMP�HIP�'SRXVEXMWXE��TSV�HE�SW�TIVWSREPIW�GEYWEHSW�E�

WYW�TVSTMSW�IQTPIEHSW�S�HI�WYW�7YFGSRXVEXMWXEW�h�6IWTSRWEFMPMHEH�'MZMP�4EXVSREP��IR�HMGLS�GEWS�

GSR� YR� WYFP�QMXI� HI� XVIWGMIRXSW� QMP� ��������� )YVSW� TSV� Z�GXMQE� TSV� PSW� UYI� WIE� PIKEPQIRXI�

VIWTSRWEFPI��

F 7IKYVS� HI� 6IWTSRWEFMPMHEH� 'MZMP� 3FPMKEXSVMS� ]� :SPYRXEVMS� HI� %YXSQ�ZMPIW�� TEVE� GYFVMV� XSHE�

VIWTSRWEFMPMHEH� GMZMP� HIVMZEHE� HI� HE�SW� QEXIVMEPIW�� HE�SW� GSVTSVEPIW� ]� WYW� GSRWIGYIRGMEW��

HIVMZEHE�HIP�YWS�HI�XSHSW�EUYIPPSW�ZIL�GYPSW�RIGIWEVMSW�TEVE�PE�INIGYGM�R�HI�IWXI�'SRXVEXS�]�UYI�

XIRKER�SFPMKEGM�R�HI�XIRIV�WIKYVS�HI�EYXSQ�ZMPIW�GSRJSVQI�E�PE�PIKMWPEGM�R�UYI�PIW�WIE�ETPMGEFPI��

G 7IKYVS� 3FPMKEXSVMS� HI� %GGMHIRXIW� HI� 8VEFENS�� TEVE� XSHS� IP� TIVWSREP� HIP� 'SRXVEXMWXE� ]� HI� WYW�

7YFGSRXVEXMWXEW�� EW�� GSQS� GYEPUYMIV� SXVS� WIKYVS� HI� GSRXVEXEGM�R� SFPMKEXSVME� HI� EGYIVHS� E� PE�

PIKMWPEGM�R�HYVERXI�IP�TIV�SHS�HI�HYVEGM�R�HIP�'SRXVEXS��

H 7IKYVS� HI�8SHS�6MIWKS� HI�'SRWXVYGGM�R� ]�1SRXENI�� TSV� IP� GMIR� TSV� GMIR� ����	� HIP� -QTSVXI�

8SXEP�HIP�4VIGMS�HIP�'SRXVEXS�TEVE�GYFVMV�PSW�HE�SW�]�T�VHMHEW�SGYVVMHSW�IR�PSW�XVEFENSW�SFNIXS�HI�

IWXI�'SRXVEXS�HIWHI�PE�JIGLE�HI�MRMGMS�HI�PSW�QMWQSW�IR�PE�^SRE�HI�3FVEW��LEWXE�PE�VIGITGM�R�HI�

PSW�QMWQSW�TSV�%GYE1IH�HI�EGYIVHS�GSR�IP�TVIWIRXI�'SRXVEXS��MRGPY]IRHS�IP�TIV�SHS�HI�TYIWXE�

IR�QEVGLE�GSR�WYW�VIWTIGXMZEW�TVYIFEW�HI�VIGITGM�R��I�MRGPY]IRHS�YR�TIV�SHS�HI�1ERXIRMQMIRXS�

EQTPMS�HI�ZIMRXMGYEXVS�����QIWIW��HIWHI�WY�IRXVIKE��

(MGLS�WIKYVS��HIFIV��KEVERXM^EV�GSQS�Q�RMQS��
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3FVE�GMZMP�I�MRWXEPEGMSRIW��GMIR�TSV�GMIR�����	�HIP�ZEPSV�HIP�'SRXVEXS��

6MIWKSW�HI�PE�2EXYVEPI^E��GMIR�TSV�GMIR�����	�HIP�ZEPSV�HIP�'SRXVEXS��

&MIRIW�TVII\MWXIRIW������������c�E�TVMQIV�VMIWKS��

+EWXSW�HI�HIWIWGSQFVS��HMI^�TSV�GMIRXS����	�HIP�ZEPSV�HIP�'SRXVEXS��

,SVEW�I\XVEW�]�XVERWTSVXIW�YVKIRXIW��HMI^�TSV�GMIRXS����	�HIP�ZEPSV�HIP�'SRXVEXS��

+EWXSW�HI�I\XMRGM�R��HMI^�TSV�GMIRXS����	�HIP�ZEPSV�HIP�'SRXVEXS��

,SRSVEVMSW�TVSJIWMSREPIW��MRGPYMHSW�PSW�HIP�%WIKYVEHS��GMRGS�TSV�GMIRXS���	�HIP�ZEPSV�

HIP�'SRXVEXS��

,YIPKE��1SX�R�]�'SRQSGM�R�'MZMP��GMRGS�TSV�GMIRXS���	�HIP�ZEPSV�HIP�'SRXVEXS��

8IVVSVMWQS��XVIW�QMPPSRIW������������HI�IYVSW�TSV�WMRMIWXVS��

%YQIRXS�EYXSQ�XMGS�HI�WYQEW�EWIKYVEHEW��ZIMRXI�TSV�GMIRXS����	��

)VVSVIW�HI�HMWI�S��MRGPY]IRHS�PE�TMI^E�HIJIGXYSWE���GP�YWYPEW�0)+��S�()���

1ERXIRMQMIRXS�EQTPMS�����QIWIW�

I 7IKYVS� HI� HE�SW� E� PSW� IUYMTSW� HI� GSRWXVYGGM�R� EPUYMPEHSW�� EVVIRHEHSW�TSV�S� HI� TVSTMIHEH� HIP�

'SRXVEXMWXE�S�HI� WYW�7YFGSRXVEXMWXEW�� IP�'SRXVEXMWXE�S� WYW�7YFGSRXVEXMWXEW� WYWGVMFMV�R�T�PM^EW�HI�

WIKYVS�TEVE�GYFVMV��TSV�WY�ZEPSV�HI�VITSWMGM�R��PSW�HE�SW�UYI�WYJVER�PSW�IUYMTSW�HI�GSRWXVYGGM�R��

QEUYMREVME��LIVVEQMIRXEW�]�HIQ�W�FMIRIW�UYI�WI�YXMPMGIR�IR�PE�INIGYGM�R�HI�PSW�XVEFENSW�SFNIXS�HI�

IWXI� 'SRXVEXS�� )R� GEWS� HI� WMRMIWXVS�� I� MRHITIRHMIRXIQIRXI� HI� PE� GEYWE�� IP� 'SRXVEXMWXE� ]� WYW�

7YFGSRXVEXMWXEW�VIRYRGMER�HI�JSVQE�I\TVIWE�EP�HIVIGLS�HI�VIGYVWS�GSRXVE�%GYE1IH�TSV�GYEPUYMIV�

HE�S� S� T�VHMHE� UYI� WYJVER� HMGLSW� FMIRIW�� GSQTVSQIXM�RHSWI� E� GSQYRMGEV� TSV� IWGVMXS� E� WYW�

'SQTE��EW�%WIKYVEHSVEW�IWXE�VIRYRGME�E�VIGYVWS��

J 7IKYVS�HI�8VERWTSVXIW��TEVE�GYFVMV� PEW�T�VHMHEW�S�HE�SW�QEXIVMEPIW�UYI� WYJVER� PSW�QEXIVMEPIW�]�

IUYMTSW� UYI� ZE]ER� E� UYIHEV� MRXIKVEHSW� IR� PSW� XVEFENSW� SFNIXS� HI� IWXI� 'SRXVEXS�� QMIRXVEW� PSW�

QMWQSW�WI�IRGYIRXVIR�IR�XV�RWMXS�LEWXE�PE�^SRE�HI�PEW�3FVEW��

'SR�MRHITIRHIRGME�HI�PS�ERXIVMSV��IP�'SRXVEXMWXE�TSHV��WYWGVMFMV�PSW�WIKYVSW�GSQTPIQIRXEVMSW�UYI�IWXMQI�

RIGIWEVMSW�TEVE�PE�XSXEP�GSFIVXYVE�HI�WYW�VIWTSRWEFMPMHEHIW�WIK¢R�IP�'SRXVEXS��

������)W�SFPMKEGM�R�]�VIWTSRWEFMPMHEH�HIP�'SRXVEXMWXE�I\MKMV�E�GEHE�7YFGSRXVEXMWXE��UYI�XIRKE�GSRGIVXEHSW�

PSW�WIKYVSW�SFPMKEXSVMSW�UYI�WIER�I\MKMFPIW�TSV�PI]�]�SXVSW�WMQMPEVIW��TVSTSVGMSREHSW�EP�IRGEVKS�HI�GEHE�

7YFGSRXVEXMWXE�E�PSW�IWXMTYPEHSW�IR�IWXI�'SRXVEXS�TEVE�IP�'SRXVEXMWXE�GSR�VIPEGM�R�E�PSW�XVEFENSW�HI�IWXSW�

7YFGSRXVEXMWXEW�� ]� EUYIPPSW� SXVSW� UYI� GSRWMHIVI� RIGIWEVMSW� TEVE� KEVERXM^EV� IP� GYQTPMQMIRXS� HI� PEW�

SFPMKEGMSRIW� UYI� PI� TYIHER� WIV� I\MKMHEW� GSRJSVQI� EP� TVIWIRXI� 'SRXVEXS�� )P� MRGYQTPMQMIRXS� HI� IWXE�

SFPMKEGM�R� RS� I\MQI� EP� 'SRXVEXMWXE� HI� WY� VIWTSRWEFMPMHEH� JVIRXI� E� %GYE1IH�� EWYQMIRHS� IP� 'SRXVEXMWXE�

GYEPUYMIV�HMJIVIRGME�IRXVI�PSW�WIKYVSW�WSPMGMXEHSW�EP�7YFGSRXVEXMWXE�]�EUYIPPSW�IWXMTYPEHSW�IR�IWXI�'SRXVEXS�

TEVE�IP�'SRXVEXMWXE��

������0EW�T�PM^EW�HI�WIKYVSW�MRHMGEHEW�IR�PSW�ETEVXEHSW������E�H�]�J�HIFIV�R�RSQFVEV�E�%GYE1IH�GSQS�

%WIKYVEHS�%HMGMSREP��VIGMFMIRHS�PEW�MRHIQRM^EGMSRIW�WM�IP�VMIWKS�UYI�HIXIVQMRE�IP�WMRMIWXVS�GSVVIWTSRHI�

E�%GYE1IH��%WMQMWQS��IR�XSHEW�PEW�T�PM^EW�HIFIV��GSRWXEV�PE�GP�YWYPE�EHMGMSREP�TSV�PE�UYI�PE�VIWTIGXMZE�

EWIKYVEHSVE�VIRYRGMI�I\TVIWEQIRXI�E�XSHS�HIVIGLS�HI�WYFVSKEGM�R�GSRXVE�%GYE1IH��WYW�WYFWMHMEVMEW�]�WY�

TIVWSREP��

������ %RXIW� HIP� MRMGMS� HI� PSW� XVEFENSW�� IP� 'SRXVEXMWXE� TVSTSVGMSREV�� E� %GYE1IH� GSTME� JMVQEHE� TSV� IP�

EWIKYVEHSV�HI�PEW�T�PM^EW�GSRXVEXEHEW�GSRJSVQI�E�PE�'P�YWYPE�������

������%GYE1IH�TSHV��WSPMGMXEV�IP�GEQFMS�HI�EWIKYVEHSV�GYERHS�IP�QMWQS�RS�QIVI^GE�GSRJMER^E�IR�ZMVXYH�

HI� WMXYEGMSRIW�IGSR�QMGEW�]�S� JMRERGMIVEW� WSFVIZMRMIRXIW�UYI�HIQSWXVEVIR�YR�IWXEHS�HI� MRWSPZIRGME�]�S�

GYEPUYMIV�SXVE�GMVGYRWXERGME�UYI�TYWMIVE�IR�HYHE�PE�ZEPMHI^�HI�PE�GSFIVXYVE�SXSVKEHE��

������)P�GSWXI�HI�PSW�WIKYVSW�TVIZMWXSW�IR�PE�'P�YWYPE������WIV��E�GEVKS�HIP�'SRXVEXMWXE�IR�XSHSW�PSW�GEWSW��

)R�GEWS�HI�XVEXEVWI�HI�WIKYVSW�GSR�JVERUYMGME��IP�QSRXS�HI�PE�QMWQE�HIFIV��WIV�ETVSFEHS�TVIZMEQIRXI�TSV�

%GYE1IH��'YEPUYMIV� VIGLE^S�TSV�TEVXI�HI�%GYE1IH�HI� PE� JVERUYMGME�TVSTYIWXE��HIFIV��IWXEV�FEWEHS�IR�
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QSXMZSW� VE^SREHSW� ]� XIRMIRHS� IR� GSRWMHIVEGM�R� PEW� GSRHMGMSRIW� HIP� QIVGEHS� EWIKYVEHSV�� %WMQMWQS��

GYEPUYMIV�HMJIVIRGME�UYI�WYVNE�IR�IP�TEKS�HI�PEW�MRHIQRM^EGMSRIW��]E�WIE�TSV�JVERUYMGMEW�]�S�HIWGYFMIVXSW�

HI�PSW�WIKYVSW�UYI�GSRXVEXI��XEQFM�R�HIFIV��WIV�WSTSVXEHE�TSV�IP�'SRXVEXMWXE��)R�GEWS�HI�UYI�IP�WMRMIWXVS�

JYIWI�XSXEP�S�TEVGMEPQIRXI�MQTYXEFPI�E�%GYE1IH���WXE�VIMRXIKVEV��EP�'SRXVEXMWXE�IP�QSRXS�HI�PE�JVERUYMGME�

UYI��WXI�LYFMIWI�TEKEHS�IR�JSVQE�TVSTSVGMSREP�E�WY�VIWTSRWEFMPMHEH��

������7M�IP�'SRXVEXMWXE�RS�SFXMIRI�]�S�RS�QERXMIRI�PSW�WIKYVSW�TVIZMWXSW�IR�IP�'SRXVEXS��S�RS�TVSTSVGMSRE�

PSW� GSVVIWTSRHMIRXIW� GIVXMJMGEHSW�]� PEW� GSRWXERGMEW� HI�TEKS�HIRXVS�HI� PSW� XVIMRXE� ���� H�EW� WMKYMIRXIW� EP�

MRMGMS�HI�PSW�XVEFENSW�S�HI�PE�JIGLE�IR�UYI�HMGLS�WIKYVS�JYIWI�VIUYIVMHS�HI�GSRJSVQMHEH�GSR�PSW�VMIWKSW�

EWIKYVEHSW�]� PSW� VIWTIGXMZSW�4VSKVEQEW�HI�)NIGYGM�R�4EVGMEP��%GYE1IH�� XIRHV��HIVIGLS�E�TVSGYVEV�YRE�

GSFIVXYVE�HI�WIKYVSW�WMQMPEV��GY]SW�GSWXIW�WIV�R�GEVKEHSW�EP�'SRXVEXMWXE�]�STSVXYREQIRXI�HIWGSRXEHSW�HI�

GYEPUYMIV�WYQE�UYI�%GYE1IH�EHIYHEWI�S��E�WY�I\GPYWMZS�GVMXIVMS��TSHV��VIWSPZIV�IP�'SRXVEXS�TSV�GEYWEW�

MQTYXEFPIW�EP�'SRXVEXMWXE��WIK¢R�WI�IWXEFPIGI�IR�PE�'P�YWYPE�8VMK�WMQS�7�TXMQE��

������)P�'SRXVEXMWXE�UYIHE�SFPMKEHS�E�MRJSVQEV�TSV�IWGVMXS�E�%GYE1IH�HI�GYEPUYMIV�MRGMHIRGME�UYI�EJIGXI�

E�PE�ZMKIRGME�]�GSRHMGMSRIW�HI�PSW�WIKYVSW�GSRXVEXEHSW��%WMQMWQS�IP�'SRXVEXMWXE�RS�TSHV��WSPMGMXEV�ERXI�PE�

EWIKYVEHSVE� PE� ERYPEGM�R�� QSHMJMGEGM�R� S� IRQMIRHE� QEXIVMEP� HI� PEW� T�PM^EW� WYWGVMXEW� WMR� IP� TVIZMS�

GSRWIRXMQMIRXS�TSV�IWGVMXS�HI�%GYE1IH��PS�UYI�HIFIV��GSRWXEV�IR�PEW�QMWQEW�T�PM^EW��

������)R�IP�WYTYIWXS�HI�UYI��HI�EGYIVHS�GSR�PS�TVIZMWXS�IR�IP�TVSGIHMQMIRXS�MRHMGEHS�IR�IP�%RI\S�:-�EP�

4PMIKS� HI�'P�YWYPE�6IKYPEHSVEW� HI� PE� PMGMXEGM�R� WI� TVSHYNIWI� YR� MRGVIQIRXS� HI� PE�3FVE�� IP� 'SRXVEXMWXE�

IWXEV��SFPMKEHS�E�MRGVIQIRXEV��IR�MKYEP�QIHMHE��IP�MQTSVXI�HI�PE�T�PM^E�HI�WIKYVS�GSRXVEXEHS��WYWGVMFMIRHS��

EP� IJIGXS�� PEW� GSVVIWTSRHMIRXIW� T�PM^EW� HI� EQTPMEGM�R� HI� WIKYVS��)WXEW� T�PM^EW� UYI� HIFIV�R� GYQTPMV� PSW�

QMWQSW�VIUYMWMXSW�]�WYWGVMFMVWI�IR�PSW�X�VQMRSW�TVIZMWXSW�IR�PSW�T�VVEJSW�ERXIVMSVIW��

86-+�7-13�8)6')6%���13(-*-'%'-32)7�=�3&6%7�'3140)1)28%6-%7��

������1SHMJMGEGM�R�HIP�GSRXVEXS��4VSGIHMQMIRXS�]�IJIGXSW��

8ERXS� PSW� WYTYIWXSW� TEVE� PE�QSHMJMGEGM�R� HIP� TVIWIRXI� GSRXVEXS� GSQS� IP� TVSGIHMQMIRXS� E� WIKYMV�� IR� WY�

GEWS��]�PSW�IJIGXSW�UYI�HMGLE�QSHMJMGEGM�R�TYHMIVE�TVSHYGMV��WI�IRGYIRXVER�IWXEFPIGMHSW�IR�IP�%RI\S�:-�EP�

4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW�HI�PE�PMGMXEGM�R��IP�GYEP�WI�EHNYRXE�GSQS�%RI\S�R����E�IWXI�GSRXVEXS��

������ 3FVEW�GSQTPIQIRXEVMEW�

8IRHV�R� PE� GSRWMHIVEGM�R� HI� SFVEW� GSQTPIQIRXEVMEW� �IR� EHIPERXI�� PEW� c3FVEW� 'SQTPIQIRXEVMEWd��

EUYIPPEW� UYI� RS� JMKYVIR� IR� IP� 4VS]IGXS� RM� IR� IP� GSRXVEXS�� TIVS� UYI� HIFMHS� E� YRE� GMVGYRWXERGME� UYI� RS�

TYHMIVE�LEFIVWI�TVIZMWXS�EYR�LEFMIRHS�EGXYEHS�%GYE1IH�HI�JSVQE�HMPMKIRXI��TEWIR�E�WIV�RIGIWEVMEW�TEVE�

INIGYXEV� PE� 3FVE� XEP� ]� GSQS� IWXEFE� HIWGVMXE� IR� IP� 4VS]IGXS� S� IR� IP� GSRXVEXS� WMR� QSHMJMGEVPE�� ]� GY]E�

INIGYGM�R�WI�GSRJ�I�EP�'SRXVEXMWXE�HI�PE�SFVE�TVMRGMTEP�HI�EGYIVHS�GSR�PSW�TVIGMSW�UYI�VMNER�TEVE�IP�GSRXVEXS�

TVMQMXMZS�S�UYI��IR�WY�GEWS��WI�JMNIR�GSRXVEHMGXSVMEQIRXI�WIK¢R�PS�VIGSKMHS�IR�IP�%RI\S�:-�EP�4PMIKS�HI�

'P�YWYPEW� 6IKYPEHSVEW� HI� PE� PMGMXEGM�R�� WMIQTVI� UYI� PEW� SFVEW� RS� TYIHER� WITEVEVWI� X�GRMGE� S�

IGSR�QMGEQIRXI� HIP� GSRXVEXS� TVMQMXMZS� WMR� GEYWEV� KVERHIW� MRGSRZIRMIRXIW� EP� �VKERS� HI� GSRXVEXEGM�R� S�

UYI�� EYRUYI� VIWYPXIR� WITEVEFPIW�� WIER� IWXVMGXEQIRXI� RIGIWEVMEW� TEVE� WY�TIVJIGGMSREQMIRXS�� RS�TYHMIRHS�

WYTIVEV� IP� MQTSVXI� EGYQYPEHS�HI� PEW� SFVEW� GSQTPIQIRXEVMEW� IP� GMRGYIRXE�TSV� GMIRXS� ���	�HIP� MQTSVXI�

TVMQMXMZS�HIP�GSRXVEXS�MRHMGEHS�IR�PE�'P�YWYPE�5YMRXE��

������ 4VIGMSW�'SRXVEHMGXSVMSW�

0E�RIGIWMHEH�HI�HIXIVQMREGM�R�HIP�EPK¢R�TVIGMS�RYIZS�HYVERXI�IP�XVERWGYVWS�HI�PI�INIGYGM�R�HIP�GSRXVEXS�

�IR�EHIPERXI��IP�c4VIGMS�'SRXVEHMGXSVMSd�EW��GSQS�IP�TVSGIHMQMIRXS�TEVE�WY�HIJMRMGM�R��WI�IRGYIRXVER�

IWXEFPIGMHSW�IR�IP�%RI\S�:-�EP�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW�HI�PE�PMGMXEGM�R��IP�GYEP�WI�EHNYRXE�GSQS�

%RI\S�R����E�IWXI�GSRXVEXS��
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������ %TVSFEGM�R�TSV�PE�%HQMRMWXVEGM�R�GSQTIXIRXI�

��������)R�ZMVXYH�HIP�GEV�GXIV�HI�%GYE1IH��UYI�EGX¢E�GSQS��VKERS�HI�KIWXM�R�HMVIGXE�HI�PEW�GSQTIXIRGMEW�

UYI� GSVVIWTSRHIR� E� PE� %HQMRMWXVEGM�R� +IRIVEP� HIP� )WXEHS� S� -RWXMXYGMSREP� IR� QEXIVME� HI� INIGYGM�R� ]�

I\TPSXEGM�R�HI�SFVEW�LMHV�YPMGEW��]�IR�JYRGM�R�HI�PSW�MRXIVIWIW�T¢FPMGSW�EJIGXEHSW�TSV�PE�3FVE�SFNIXS�HIP�

'SRXVEXS�� WI� GSRZMIRI�� I\TVIWEQIRXI�� ]� GSR� XSXEP� EGITXEGM�R� TSV� PEW� 4EVXIW� HI� IWXI� GSRXVEXS�� UYI� PE�

GSRWXEXEGM�R�HIP�GYQTPMQMIRXS�HI�PEW�SFPMKEGMSRIW�UYI� MRGYQFIR�EP�'SRXVEXMWXE��WIK¢R�IWXI�GSRXVEXS��EW��

GSQS�PE�HIXIVQMREGM�R�JMREP�HIP�SFNIXS�HIP�QMWQS�hIR�IP�QEVGS�HIP�HIVIGLS�E�QSHMJMGEVPS�UYI�WI�VIGSKI�

IR�IWXE�'P�YWYPE��WI�WYTIHMXER�E�PE�ETVSFEGM�R�TSV�PE�%HQMRMWXVEGM�R�GSVVIWTSRHMIRXI��

��������)R�GSRWIGYIRGME��]�IR�ZMVXYH�HI�PS�EVVMFE�I\TVIWEHS��PE�VIGITGM�R�HI�PE�3FVE�]�PE�GSRJSVQMHEH�]�

ENYWXI�HI�PE�QMWQE�EP�4VS]IGXS�'SRWXVYGXMZS�]��IR�WY�GEWS��E�PSW�IZIRXYEPIW�4VS]IGXSW�HI�1SHMJMGEGM�R��]�E�

PE� JSVQE� ]� X�VQMRSW� HI� PE� INIGYGM�R� UYIHER� WSQIXMHEW� E� PE� TSWXIVMSV� GSRWXEXEGM�R� ]� ETVSFEGM�R� TSV� PE�

%HQMRMWXVEGM�R�4¢FPMGE�E�XVEZ�W�HI�PE�GYEP�EGX¢E�%GYE1IH��

86-+�7-13�'9%68%���7974)27-�2�838%0�3�4%6'-%0�()�0%�3&6%�

������%GYE1IH�TSHV��SVHIREV��IR�GYEPUYMIV�QSQIRXS��PE�WYWTIRWM�R�HI�PE�INIGYGM�R�HI�YRE�HIXIVQMREHE�

TEVXI�S�R¢QIVS�HI�YRMHEHIW�HI�PE�3FVE��S�MRGPYWS�HIP�GSRNYRXS�HI�PE�QMWQE��IJIGXY�RHSWI��IR�XEP�WYTYIWXS��

PSW�GSVVIWTSRHMIRXIW�VIENYWXIW�HIP�4VSKVEQE�HI�8VEFENSW��

)R� GEWS� HI� WYWTIRWM�R� HI� PE� INIGYGM�R� HI� PSW� XVEFENSW� TSV� GEYWE� RS� MQTYXEFPI� EP� 'SRXVEXMWXE�� IWXI� ]�

%GYE1IH� IWXEFPIGIV�R�� HI� JSVQE� GSRXVEHMGXSVME�� PSW� TSWMFPIW� TIVNYMGMSW� IGSR�QMGSW� HIVMZEHSW� HI� PE�

QMWQE��I\GITXS�IP�GEWS�IR�UYI�WI�TYIHE�IWXEFPIGIV�YR�RYIZS�4VSKVEQE�HI�8VEFENSW�]�WY�GEQMRS�GV�XMGS�RS�

MRGVIQIRXI�IP�4PE^S�HIP�'SRXVEXS�IR�Q�W�HI�UYMRGI�����H�EW��GEWS�IWXI�IR�IP�UYI�IP�'SRXVEXMWXE�RS�TSHV��

VIGPEQEV�RMRK¢R�XMTS�HI�GSWXI�I\XVE�S�GSQTIRWEGM�R�IGSR�QMGE��

0E�WYWTIRWM�R�HI�PE�INIGYGM�R�HI�PE�3FVE�HEV��PYKEV�E�PE�IPEFSVEGM�R�HI�YR�RYIZS�4VSKVEQE�HI�8VEFENSW��

IR�IP�UYI�WI�LEV�R�GSRWXEV�PSW�XVEFENSW�INIGYXEHSW�]�IP�EYQIRXS�HIP�4PE^S�HIP�'SRXVEXS��WM� PE�WYWTIRWM�R�

EJIGXEVI� EP� GEQMRS� GV�XMGS� HI� PE�3FVE�� 0E� GYERXMJMGEGM�R�� IR� WY� GEWS�� HI� PSW� TIVNYMGMSW� IGSR�QMGSW�� RS�

TSHV�� I\GIHIV� HI� PSW� VIEPQIRXI� TVSHYGMHSW� ]� NYWXMJMGEHSW� TSV� GEHE� QIW� HI� MRGVIQIRXS� HIP� 4PE^S� HIP�

'SRXVEXS�SFVE��WMR�XIRIV�IR�GYIRXE�PE�TVMQIVE�UYMRGIRE��

������7M�PE�WYWTIRWM�R�JYIWI�XSXEP��XVERWGYVVMHS�YR�TPE^S�HI�WIMW����QIWIW��IP�'SRXVEXMWXE�XIRHV��HIVIGLS�E�

PE� VIWSPYGM�R� HIP� GSRXVEXS� ]� E� YRE� MRHIQRM^EGM�R� HIP� �	� HIP� 4VIGMS� HI� PEW� 9RMHEHIW� UYI� UYIHIR� TSV�

INIGYXEV��VIRYRGMERHS�I\TVIWEQIRXI�E�GYEPUYMIV�SXVE�MRHIQRM^EGM�R�UYI��TSV�GYEPUYMIV�GSRGITXS��I\GIHE�

HI�PE�GMJVE�VIWYPXERXI�HI�ETPMGEV�IP�TSVGIRXENI�ERXIW�WI�EPEHS�WSFVI�PE�TEVXI�HI�3FVE�TIRHMIRXI�HI�INIGYGM�R��

������)R�EXIRGM�R�EP�MRXIV�W�T¢FPMGS�HI�PE�SFVE�SFNIXS�HI�IWXI�'SRXVEXS��IP�'SRXVEXMWXE�RS�TSHV��TSV�RMRKYRE�

GEYWE�WYWTIRHIV�PE�INIGYGM�R�HI�PE�3FVE��

86-+�7-13�59-28%���4)2%0->%'-32)7�

0EW�GEYWEW�UYI�QSXMZER�PEW�TIREPM^EGMSRIW�UYI�WI�HIWEVVSPPER�HIRXVS�HI�PE�TVIWIRXI�GP�YWYPE��HIFIR�UYIHEV�

TIVJIGXE� ]� GSQTPIXEQIRXI� EGVIHMXEHEW� HSGYQIRXEPQIRXI�� HI� QSHS� UYI� TYIHER� WIV� ETVIGMEHEW�

SFNIXMZEQIRXI�]�WMR�QEVKIR�HI�HMWGVIGMSREPMHEH�EPKYRE�TSV�TEVXI�HI�%GYE1IH��

0E� ETPMGEGM�R� HI� PEW� TIREPM^EGMSRIW� TVIZMWXEW� IR� IWXE� 'P�YWYPE� RS� I\MQMV�� EP� 'SRXVEXMWXE� HI� WY�

VIWTSRWEFMPMHEH�I\GPYWMZE�]�HMVIGXE�VIWTIGXS�E�PEW�GSRWIGYIRGMEW�HIP�MRGYQTPMQMIRXS��

7MR�TIVNYMGMS�HI�PE�JEGYPXEH�HI�%GYE1IH�HI�VIWSPZIV�IP�'SRXVEXS�IR�PSW�WYTYIWXSW�TVIZMWXSW�IR�PE�'P�YWYPE�

8VMK�WMQS�7�TXMQE��EUYIPPE�XIRHV��HIVIGLS�E�ETPMGEV�EP�'SRXVEXMWXE�PEW�WMKYMIRXIW�TIREPM^EGMSRIW��
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������4IREPM^EGM�R�TSV�PE�I\MWXIRGME�HI�HIJIGXSW�IR�PE�GEPMHEH�HI�PE�3FVE�

)R�GEWS�HI�UYI�I\MWXER�HIJIGXSW�IR�PE�GEPMHEH�HI�PE�3FVE��UYI�XIRKER�WY�SVMKIR�IR�IP�MRGYQTPMQMIRXS�HI�PEW�

GSRHMGMSRIW� VIGSKMHEW� IR� IP� 4VS]IGXS� 'SRWXVYGXMZS�� IR� PSW� TVS]IGXSW� HI� 1SHMJMGEGM�R� ]�S� IR� PEW�

MRWXVYGGMSRIW�HI�%GYE1IH�S�HI�PE�(MVIGGM�R�HI�3FVE��IP�'SRXVEXMWXE�IWXEV��SFPMKEHS�E�HIQSPIV�PE�3FVE��E�

WY�GSWXE��IR�XSHS�GEWS��

)\GITGMSREPQIRXI�� ]� WM� PE�3FVE�� RS� SFWXERXI� PSW� HIJIGXSW� I\MWXIRXIW� IR� PE�QMWQE�� VIWYPXEWI� EGITXEFPI� E�

NYMGMS�HI�%GYE1IH��PE�QMWQE�VIFENEV��IP�4VIGMS�TSV�9RMHEH�HI�GEHE�YRMHEH�RS�INIGYXEHE�HIFMHEQIRXI�IR�

YR�TSVGIRXENI�HI�LEWXE�IP�ZIMRXMGMRGS�TSV�GMIRXS����	��

������4IREPM^EGM�R�TSV�HIJMGMIRGMEW�]�S�VIXVEWSW�IR�PE�MRJSVQEGM�R�

)R�IP� WYTYIWXS�HI�UYI��I\MWXMIVER�HIJMGMIRGMEW�IR�IP�GSRXIRMHS�HI� PE� MRJSVQEGM�R�UYI�IP�'SRXVEXMWXE�IWX��

SFPMKEHS�E�WYQMRMWXVEV�E�%GYE1IH�IR�ZMVXYH�HI� PS�HMWTYIWXS�IR�IWXI�'SRXVEXS��]�S� PE� MRJSVQEGM�R� JYIWI�

IRXVIKEHE� GSR� VIXVEWS� E� %GYE1IH� PE� QMWQE� XIRHV�� HIVIGLS� E� MQTSRIV� E� EUYIP� YRE� TIREPM^EGM�R�

GSRWMWXIRXI�IR�IP�EFSRS�TSV�TEVXI�HI��WXI�E�EUY�PPE�HI�QMP�����������IYVSW�TSV�GEHE�MRGYQTPMQMIRXS�]�H�E�

HI� VIXVEWS� WSFVI� PSW� TPE^SW� TVIZMWXSW� TEVE� PE� IRXVIKE� HI� EUYIPPE�� 0E� JSVQE� HI� LEGIV� IJIGXMZE� IWXE�

TIREPM^EGM�R� WIV�� HIWGSRX�RHSPE� HI� PE� GIVXMJMGEGM�R� GSVVIWTSRHMIRXI� EP� QIW� IR� IP� UYI� WI� TVSHY^GE� IP�

MRGYQTPMQMIRXS��

)R�IP�GEWS�IR�UYI� PE� MRJSVQEGM�R�HIJMGMIRXI��S�IRXVIKEHE�GSR�VIXVEWS��WI� VIJMIVE�EP�%WIKYVEQMIRXS�HI� PE�

'EPMHEH��%GYE1IH�MQTSRHV��EP�'SRXVEXMWXE�YRE�TIREPM^EGM�R�GSRWMWXIRXI�IR�IP�EFSRS�TSV�TEVXI�HI��WXI�E�

EUY�PPE�HI�HSW�QMP�����������IYVSW�TSV�GEHE�MRGYQTPMQMIRXS�]�H�E�HI�VIXVEWS�WSFVI�PSW�TPE^SW�TVIZMWXSW�

TEVE� PE� IRXVIKE� HI� EUYIPPE�� 0E� JSVQE� HI� LEGIV� IJIGXMZE� IWXE� TIREPM^EGM�R� WIV�� HIWGSRX�RHSPE� HI� PE�

GIVXMJMGEGM�R�GSVVIWTSRHMIRXI�EP�QIW�IR�IP�UYI�WI�TVSHY^GE�IP�MRGYQTPMQMIRXS��

������4IREPM^EGM�R�TSV�JEPXE�HI�GYQTPMQMIRXS�HIP�4PE^S�HIP�'SRXVEXS�

7M� IP�4PE^S�HIP�'SRXVEXS� WI� MRGYQTPMIVE�� ]� IP�QMWQS� VIWYPXEVI� WSFVITEWEHS� IR�Q�W�HI� XVIMRXE� ���� H�EW��

%GYE1IH�MQTSRHV��EP�'SRXVEXMWXE�YRE�TIREPM^EGM�R�GSRWMWXIRXI�IR�YRE�HIHYGGM�R�HIP�HSW�TSV�GMIRXS���	�

HIP� 4VIGMS� TSV� GEHE� TSVGIRXENI� HIP� HMI^� TSV� GMIRXS� ���	� IR� UYI� IP� 4PE^S� HIP� 'SRXVEXS� VIWYPXEVI�

MRGVIQIRXEHS��0E�JSVQE�HI�LEGIV�IJIGXMZE�IWXE�TIREPM^EGM�R�WIV��HIWGSRX�RHSPE�HI�PE�GIVXMJMGEGM�R�JMREP��

0E�TIREPM^EGM�R�IWXEFPIGMHE�IR�IP�T�VVEJS�ERXIVMSV��RS�WIV��HI�ETPMGEGM�R�GYERHS�IP�VIXVEWS�WI�HIFE�E�JYIV^E�

QE]SV��S�E�MQTYXEFPIW�HMVIGXEQIRXI�E�%GYE1IH��

������ 4IREPM^EGM�R� TSV� MRGYQTPMQMIRXS� HI� PSW� TPE^SW� TEVGMEPIW� IWXEFPIGMHSW� IR� IP� 4VSKVEQE� HI�

8VEFENSW�

%GYE1IH�MQTSRHV��EP�'SRXVEXMWXE�YRE�TIREPM^EGM�R�IR�GEWS�HI�UYI�IP�QMWQS�RS�IRXVIKYI�PEW�YRMHEHIW�HI�

3FVE�E�UYI�IWX��SFPMKEHS�IR�PSW�TPE^SW�TEVGMEPIW�TVIZMWXSW�IR�IP�4VSKVEQE�HI�8VEFENSW��

%�IJIGXSW�HI�GYERXMJMGEV�IWXE�TIREPM^EGM�R�WI�XIRHV�R�IR�GYIRXE�PEW�YRMHEHIW�HI�3FVE�HINEHEW�HI�IRXVIKEV�

IR�PSW�TPE^SW�TEVGMEPIW�TVIZMWXSW��

)WXE�TIREPM^EGM�R�GSRWMWXMV��IR�YRE�GERXMHEH�IUYMZEPIRXI�EP�HMI^�TSV�GMIRXS����	�HI�PE�HMJIVIRGME�IRXVI�IP�

MQTSVXI� HI� PEW�3FVE� UYI� WI� HIFM�� IRXVIKEV� ]� GIVXMJMGEV� HI� EGYIVHS� GSR� PS� HMWTYIWXS� IR� IP� 4VSKVEQE� HI�

8VEFENSW� IR� IP� GSVVIWTSRHMIRXI� XVMQIWXVI� REXYVEP� ]� IP� MQTSVXI� HI� PE� 3FVE� VIEPQIRXI� IRXVIKEHS� ]�

GIVXMJMGEHS��

)P� MQTSVXI� HI� IWXE� TIREPM^EGM�R� WI� HIHYGMV�� HI� PE� GERXMHEH� E� TEKEV� IR� ZMVXYH� HI� PE� GIVXMJMGEGM�R�

GSVVIWTSRHMIRXI�EP�QIW�IR�UYI�WI�GEPGYPI�PE�QMWQE��
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%P� JMREP� HI� GEHE� XVMQIWXVI� REXYVEP�� ]� EP� I\TMVEV� IP� 4PE^S� HIP� 'SRXVEXS�� WI� GEPGYPEV�� PE� WYQE� XSXEP�

GSVVIWTSRHMIRXI�E�PEW�TIREPM^EGMSRIW�TSV�MRGYQTPMQMIRXS�HI�PSW�TPE^SW�TEVGMEPIW�TVIZMWXSW�IR�IP�TVSKVEQE�

HI�8VEFENSW��E�JMR�HI�EGXYEPM^EV�PE�QMWQE�E�PE�IZSPYGM�R�VIEP�HI�PE�INIGYGM�R�HI�PE�3FVE��)R�JYRGM�R�HIP�

VIWYPXEHS�SFXIRMHS��WI�TVSGIHIV��E�MRGVIQIRXEV�S�VIHYGMV�IP� MQTSVXI�HI�PEW�TIREPM^EGMSRIW�MQTYIWXEW�TSV�

IWXI� GSRGITXS�� ]� E� MRGVIQIRXEV� S� HIHYGMV� IP� MQTSVXI� UYI� GSVVIWTSRHE� TSV� VE^�R� HI� PEW� QMWQEW� IR� PEW�

GSVVIWTSRHMIRXIW�GIVXMJMGEGMSRIW��

������4IREPM^EGM�R�TSV�MRGYQTPMQMIRXS�HI��VHIRIW�]�S�MRWXVYGGMSRIW�HI�PE�(MVIGGM�R�HI�3FVE�

7M�PE�(MVIGGM�R�HI�PE�3FVE�GSRWMHIVEWI�UYI�IP� MRGYQTPMQMIRXS�TSV�TEVXI�HIP�'SRXVEXMWXE�S�HIP�TIVWSREP�E��

GEVKS� HIP� QMWQS� HI� PEW� �VHIRIW� MQTEVXMHEW� TSV� EUYIPPEW� HYVERXI� PE� INIGYGM�R� HIP� 'SRXVEXS� IWX��

TIVNYHMGERHS� IR� JSVQE� KVEZI� S� WMKRMJMGEXMZE� IP� GSVVIGXS� HIWEVVSPPS� HI� PEW�3FVE�� EUYIPPE� TSHV�� HMVMKMV� E�

%GYE1IH� YRE� TVSTYIWXE� HI� TIREPM^EGM�R� IGSR�QMGE� EP� 'SRXVEXMWXE�� GEHE� ZI^� UYI� WI� TVSHY^GE� YR�

MRGYQTPMQMIRXS�HI�IWXI�XMTS��

6IGMFMHE�PE�TVSTYIWXE�HI�TIREPM^EGM�R��%GYE1IH�WM�PS�GSRWMHIVE�GSRZIRMIRXI�VIUYIVMV��EP�'SRXVEXMWXE�TEVE�

UYI�GIWI�IR�IP�MRGYQTPMQMIRXS�HI�JSVQE�MRQIHMEXE��I�MQTSRHV��E�EUYIP�YRE�TIREPM^EGM�R�TSV�MQTSVXI�HI�

HSW�QMP�����������IYVSW�TSV�GEHE�MRGYQTPMQMIRXS��

)WXE�TIREPM^EGM�R�WI�LEV��IJIGXMZE�IR�IP�QSQIRXS�HI�PMUYMHEV�PE�GIVXMJMGEGM�R�QIRWYEP�GSVVIWTSRHMIRXI�EP�

QIW� IR� GYVWS�� WMR� UYI� WIE� VIGYTIVEFPI� EYR� GYERHS� TSWXIVMSVQIRXI� E� PE� MQTSWMGM�R� HI� PE� QMWQE� EP�

'SRXVEXMWXE�WI�GYQTPMIVE�PE�SVHIR�IQMXMHE��I�MRMGMEPQIRXI�MRGYQTPMHE��

0E�ETPMGEGM�R�HI�XVIW�TIREPM^EGMSRIW�TSV�MRGYQTPMQMIRXS�HI��VHIRIW�]�S�MRWXVYGGMSRIW�HI�PE�(MVIGGM�R�HI�

3FVE� GSQTSVXEV��� EHIQ�W�� ]� IR� XSHS� GEWS�� PE� SFPMKEGM�R� HIP� 'SRXVEXMWXE� HI� WYWXMXYMV� EP� TIVWSREP� GY]S�

MRGYQTPMQMIRXS�LYFMIVE�HEHS�PYKEV�E�PE�MQTSWMGM�R�HI�PE�GSVVIWTSRHMIRXI�TIREPM^EGM�R��

������0�QMXI�HI�PEW�TIREPM^EGMSRIW�

0E�WYQE�HI� PEW�TIREPM^EGMSRIW� MQTYIWXEW�IR�ETPMGEGM�R�HI� PS�TVIZMWXS�IR� PEW�'P�YWYPEW�������������������

�����]������XIRHV��GSQS�P�QMXI�Q�\MQS�GYERXMXEXMZS�IP�HIP�ZIMRXI�TSV�GMIRXS����	�HIP�4VIGMS��XSHS�IPPS�

WMR� TIVNYMGMS� HIP� HIVIGLS� HI�%GYE1IH� E� VIWSPZIV� IP� 'SRXVEXS� IR� PSW� X�VQMRSW� TVIZMWXSW� IR� PE� 'P�YWYPE�

8VMK�WMQS�7�TXMQE��

������4IREPM^EGMSRIW�TSV�MRGYQTPMQMIRXS�HI��VHIRIW�HIP�'SSVHMREHSV�HI�7IKYVMHEH�]�7EPYH�

)R� GEWS� HI� UYI� IP� 'SRXVEXMWXE� S� IP� TIVWSREP� HIP� QMWQS� MRGYQTPMIVE� PEW� �VHIRIW� HIP� 'SSVHMREHSV� HI�

7IKYVMHEH�]�7EPYH��HI�QERIVE�UYI�IP�TVSTMS�'SSVHMREHSV�GSRWMHIVI�UYI�WI�TIVNYHMGE�PE�GSVVIGXE�ETPMGEGM�R�

HIP� 4PER� HI� 7IKYVMHEH� ]� 7EPYH�� �WXI� TSHV�� TVSTSRIV� E� %GYE1IH� PE� ETPMGEGM�R� EP� 'SRXVEXMWXE� HI� YRE�

TIREPM^EGM�R�IGSR�QMGE�GEHE�ZI^�UYI�WI�TVSHY^GE�YR�MRGYQTPMQMIRXS�HI�IWXI�XMTS��

6IGMFMHE� PE�TVSTYIWXE�HI�TIREPM^EGM�R��%GYE1IH�� WM� PS�GSRWMHIVEWI�GSRZIRMIRXI� VIUYIVMV��EP�'SRXVEXMWXE�

TEVE�UYI�WYFWERI�IP�MRGYQTPMQMIRXS�HI�JSVQE�MRQIHMEXE��I�MQTSRHV��E�EUYIP�YRE�TIREPM^EGM�R�HI�HSW�QMP�

����������IYVSW�TSV�GEHE�MRGYQTPMQMIRXS��

)WXE�TIREPM^EGM�R�WI�LEV��IJIGXMZE�IR�IP�QSQIRXS�HI�PMUYMHEV�PE�GIVXMJMGEGM�R�QIRWYEP�GSVVIWTSRHMIRXI�EP�

QIW� IR� GYVWS�� WMR� UYI� WIE� VIGYTIVEFPI� EYR� GYERHS� TSWXIVMSVQIRXI� E� PE� MQTSWMGM�R� HI� PE� QMWQE� EP�

'SRXVEXMWXE�WI�GYQTPMIVE�PE�SVHIR�IQMXMHE��I�MRMGMEPQIRXI�MRGYQTPMHE��

0E�ETPMGEGM�R�HI�XVIW�TIREPM^EGMSRIW�TSV�MRGYQTPMQMIRXS�HI��VHIRIW�]�S�MRWXVYGGMSRIW�HIP�'SSVHMREHSV�HI�

7IKYVMHEH� ]� 7EPYH� GSQTSVXEV��� EHIQ�W�� ]� IR� XSHS� GEWS�� PE� SFPMKEGM�R� HIP� 'SRXVEXMWXE� HI� WYWXMXYMV� EP�

TIVWSREP�GY]S�MRGYQTPMQMIRXS�LYFMIVE�HEHS�PYKEV�E�PE�MQTSWMGM�R�HI�PE�GSVVIWTSRHMIRXI�TIREPM^EGM�R��

������ 4IREPM^EGMSRIW� TSV� MRGYQTPMIRHS� HI� PEW� SFPMKEGMSRIW� IWXEFPIGMHEW� IR� QEXIVME� HI�

WYFGSRXVEXEGM�R��QIHMSEQFMIRXEP�]�WSGMEP�
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)R�IP�GEWS�HI�UYI�IP�'SRXVEXMWXE�MRGYQTPMIVE�PSW�VIUYMWMXSW�QIRGMSREHSW�IR�PSW�ETEVXEHSW�E��F��G�]�H�HI�

PE�'P�YWYPE������VIPEXMZSW�E�PE�WYFGSRXVEXEGM�R��TSHV��HEV�PYKEV��IR�XSHS�GEWS��E�PE�MQTSWMGM�R��TSV�TEVXI�HI�

%GYE1IH�� HI� YRE� TIREPMHEH� HI� LEWXE� YR� GMRGYIRXE� TSV� GMIRXS� ���	� HIP� MQTSVXI� HIP� WYFGSRXVEXS�� S��

MRGPYWS��E�PE�VIWSPYGM�R�HIP�'SRXVEXS��

86-+�7-13�7)<8%���*9)6>%�1%=36�

2S�WI�GSRWMHIVEV��MRGYQTPMQMIRXS�HIP�GSRXVEXS�]��TSV�XERXS��RS�LEFV��PYKEV�E�VIWSPZIV�IP�GSRXVEXS�TSV�IWXE�

GEYWE�� IR� IP� WYTYIWXS� HI� MQTSWMFMPMHEH� HI� GYQTPMV� GSR� PEW� SFPMKEGMSRIW� HI� PEW� TEVXIW� WM� HMGLS�

MRGYQTPMQMIRXS� IW� SVMKMREHS� TSV� GEYWEW� HI� JYIV^E�QE]SV�� IR� PSW� X�VQMRSW� HIJMRMHSW� E� GSRXMRYEGM�R�� 7M�

GSRGYVVMIWI� YR� GEWS� HI� JYIV^E� QE]SV�� RMRKYRE� HI� PEW� TEVXIW� EJIGXEHEW� TSHV�� VIGPEQEV� E� PE� SXVE�

VIWTSRWEFMPMHEH�EPKYRE��

%� PSW� IJIGXSW� HIP� GSRXVEXS� SFNIXS� HIP� TVIWIRXI� 4PMIKS� ]� HI� WY� INIGYGM�R�� WI� IRXMIRHI� TSV� JYIV^E�QE]SV�

EUYIPPE�GEYWE�S�GMVGYRWXERGME�HI�REXYVEPI^E�MQTVIZMWMFPI��S�UYI�WMIRHS�TVIZMWMFPI�JYIVE�MRIZMXEFPI��UYI�RS�

HITIRHE�HI� PE�ZSPYRXEH�HI� PEW�TEVXIW�� IWGETERHS�E� WY�GSRXVSP��]�UYI�QSXMZI� PE� MQTSWMFMPMHEH�HMVIGXE�HI�

GYQTPMV��IR�XSHS�S�IR�TEVXI��GSR�PEW�SFPMKEGMSRIW�TVIZIRMHEW�IR�IP�TVIWIRXI�GSRXVEXS��)R�IWTIGMEP��XIRHV�R�

PE� GSRWMHIVEGM�R� HI� GEYWEW� HI� JYIV^E� QE]SV�� WMIQTVI� UYI� IWX�R� HMVIGXEQIRXI� ZMRGYPEHSW� EP� SFNIXS� HIP�

GSRXVEXS��

�� 0SW�MRGIRHMSW�GEYWEHSW�TSV�PE�IPIGXVMGMHEH�EXQSWJ�VMGE��

�� 0SW� JIR�QIRSW� REXYVEPIW� HI� IJIGXSW� GEXEWXV�JMGSW�� GSQS� QEVIQSXSW�� XIVVIQSXSW�� IVYTGMSRIW�

ZSPG�RMGEW��QSZMQMIRXSW�HIP�XIVVIRS��XIQTSVEPIW�QEV�XMQSW��MRYRHEGMSRIW�Y�SXVSW�WIQINERXIW��

�� 0SW�HIWXVS^SW�SGEWMSREHSW�ZMSPIRXEQIRXI�IR�XMIQTS�HI�KYIVVE��VSFSW�XYQYPXYSWSW�S�EPXIVEGMSRIW�

KVEZIW�HIP�SVHIR�T¢FPMGS��

7M�YRE�WMXYEGM�R�HI�*YIV^E�1E]SV�UYI�EJIGXE�E� PE� XSXEPMHEH�HI� PEW�SFPMKEGMSRIW�IWIRGMEPIW�HI�YRE�HI� PEW�

TEVXIW� IR� VIPEGM�R� GSR� IP� TVIWIRXI� GSRXVEXS�� S� E� YRE� TEVXI� WYWXERGMEP� HI� XEPIW� SFPMKEGMSRIW�� WI� TVSPSRKE�

MRMRXIVVYQTMHEQIRXI� IR� IP� XMIQTS� TSV�Q�W� HI� XVIW� ���QIWIW� S� IR� PETWSW� WITEVEHSW� HI� XMIQTS� TSV� YR�

TIV�SHS�EGYQYPEHS�HI�WIMW����QIWIW��PE�TEVXI�RS�EJIGXEHE�TSV�PE�JYIV^E�QE]SV�TSHV���GSR�YR�TVIEZMWS�HI�

XVIMRXE� ����H�EW�� VIWSPZIV�IP�GSRXVEXS��(MGLE�VIWSPYGM�R�RS�I\MQMV��E� PEW�TEVXIW�HIP�GYQTPMQMIRXS�HI�PEW�

SFPMKEGMSRIW�WYVKMHEW�GSR�ERXIVMSVMHEH�E�PE�JYIV^E�QE]SV��

7M� PE� JYIV^E� QE]SV� MQTMHMIVE� IP� GYQTPMQMIRXS� HI� PEW� SFPMKEGMSRIW� HI� EPKYRE� HI� PEW� TEVXIW� W�PS�

TEVGMEPQIRXI��HMGLE�TEVXI�HIFIV��GSRXMRYEV�GYQTPMIRHS�GSR�XSHEW�PEW�HIQ�W�SFPMKEGMSRIW�UYI�RS�WI�ZMIVIR�

EJIGXEHEW�TSV�PE�JYIV^E�QE]SV��

0E�TEVXI�GY]S�GYQTPMQMIRXS�HI�SFPMKEGMSRIW�WI�ZMIVE�EJIGXEHS�TSV�JYIV^E�QE]SV�HIFIV���

E 8ER� TVSRXS� GSQS� WIE� TSWMFPI�� GSQYRMGEV� E� PE� SXVE� TEVXI� IP� WYGIWS� GEYWERXI� HI� PE� WMXYEGM�R� HI�

JYIV^E�QE]SV��WY�REXYVEPI^E�� PEW�GMVGYRWXERGMEW�IR�UYI�WI�LE�TVSHYGMHS��IP� XMIQTS�UYI�WI�TVIZ��

TYIHE� TVSPSRKEVWI� HMGLE� WMXYEGM�R� ]� PEW� QIHMHEW� UYI� TMIRWE� EHSTXEV� TEVE� VIHYGMV� �� WM� JYIVE�

TSWMFPI��PSW�IJIGXSW�HIP�WYGIWS�WSFVI�PSW�IJIGXSW�HIP�GSRXVEXS��

F 6IEPM^EV�XSHSW�PSW�IWJYIV^SW�E�WY�EPGERGI�TEVE�VIHYGMV�S�IPMQMREV�PSW�IJIGXSW�HI�PE�QMWQE�VIWTIGXS�

HIP�GYQTPMQMIRXS�HI�WYW�SFPMKEGMSRIW�HIVMZEHEW�HIP�TVIWIRXI�GSRXVEXS��

G 2SXMJMGEV�HI�MRQIHMEXS�E�PE�SXVE�TEVXI��IR�GYERXS�HIWETEVI^GE��PE�GEYWE�HI�JYIV^E�QE]SV��

H :SPZIV� E� EWYQMV� HI� MRQIHMEXS� IP� GYQTPMQMIRXS� HI� WYW� SFPMKEGMSRIW� IR� IP� QSQIRXS� HI�

HIWETEVMGM�R�HI�PE�GEYWE��

86-+�7-13�7�48-1%���6)7309'-�2�
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������'EYWEW�HI�VIWSPYGM�R�HIP�GSRXVEXS�

��������6IWSPYGM�R�HIP�GSRXVEXS�TSV�GEYWEW�MQTYXEFPIW�EP�'SRXVEXMWXE�

7IV�R�GEYWEW�HI�VIWSPYGM�R�HIP�GSRXVEXS�MQTYXEFPIW�EP�'SRXVEXMWXE��

E 0E�HMWSPYGM�R�S�I\XMRGM�R��TSV�GYEPUYMIV�GEYWE��HI�PE�WSGMIHEH�EHNYHMGEXEVME�HI�PE�3FVE�SFNIXS�HIP�

TVIWIRXI� HSGYQIRXS�� WEPZS� IR� PSW� WYTYIWXSW� HI� ETSVXEGM�R� S� XVERWQMWM�R� ]� WMR� TIVNYMGMS� HI� PS�

TVIZMWXS�IR�IP�EVX�GYPS����HIP�860'74���

F 0E� QYIVXI� HIP� 'SRXVEXMWXE� IQTVIWEVMS� MRHMZMHYEP�� WEPZS� UYI� IP� GSRXVEXS� TYIHE� WIKYMV� WMIRHS�

GYQTPMHS�TSV�WYW�LIVIHIVSW�S�WYGIWSVIW��

G 0E�T�VHMHE�WSFVIZIRMHE�HI�GETEGMHEH�TEVE�GSRXVEXEV�GSR�IP�WIGXSV�T¢FPMGS�HIP�'SRXVEXMWXE��

H -RGYVVMV�IP�'SRXVEXMWXE�HI�JSVQE�WSFVIZIRMHE�IR�EPKYRE�HI�PEW�TVSLMFMGMSRIW�TEVE�GSRXVEXEV�GSR�IP�

WIGXSV�T¢FPMGS�VIKYPEHEW�IR�IP�EVX�GYPS����HIP�860'74��

I )P�MRGYQTPMQMIRXS�HI�PEW�GSRHMGMSRIW�HI�WYFGSRXVEXEGM�R�IWXMTYPEHEW�IR�PSW�ETEVXEHSW�E��F��G�]�

H�HI�PE�'P�YWYPE�������

J )P�MRGYQTPMQMIRXS��TSV�GEYWEW�MQTYXEFPIW�EP�'SRXVEXMWXE��HIP�TPE^S�XSXEP�HI�INIGYGM�R�HI�PE�SFVE��

WMIQTVI�UYI�PE�HIQSVE�I\GIHE�HI�RSZIRXE�����H�EW��S�IP�MRGYQTPMQMIRXS�HI�PSW�TPE^SW�TEVGMEPIW��

GYERHS� IR� PSW� WYGIWMZSW� VIENYWXIW� HIP� TVSKVEQE�� WI� TSRKE� IR� IZMHIRGME� PE� MQTSWMFMPMHEH� HI�

JMREPM^EV�PE�SFVE�IR�IP�TPE^S�XSXEP�WI�EPEHS�IR�IP�TVIWIRXI�HSGYQIRXS��

K 0E� I\MWXIRGME� HI� KVEZIW� HIJMGMIRGMEW� IR� IP� GYQTPMQMIRXS� HI� PEW� TVIWGVMTGMSRIW� X�GRMGEW� ]� PEW�

GSRHMGMSRIW� JEGYPXEXMZEW� UYI� VMKIR� PE� INIGYGM�R� HI� PE� SFVE�� 7I� GEPMJMGEV�R� GSQS� HIJMGMIRGMEW�

KVEZIW�� EHIQ�W� HI� PEW� HI� GEV�GXIV� X�GRMGS�� XSHEW� EUYIPPEW� UYI� TYIHER� VITIVGYXMV�

HIWJEZSVEFPIQIRXI�IR�IP�TPE^S�S�HYVEGM�R�HI�PEW�MRWXEPEGMSRIW��

L 0E� JEPXE�HI� WYWGVMTGM�R�S� VIRSZEGM�R�TSV�IP�'SRXVEXMWXE�HI� PEW�T�PM^EW�HI� WIKYVS�I\MKMHEW�IR�IP�

GSRXVEXS��

M 0E�JEPXE�HI�PE�IRXVIKE�TSV�IP�'SRXVEXMWXE�HI�PEW�KEVERX�EW�TVIZMWXEW�IR�IP�TVIWIRXI�GSRXVEXS�S�IR�IP�

4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW�HI�PE�PMGMXEGM�R��

N 0E�WYWTIRWM�R�HI� PE�INIGYGM�R�HI� PEW�3FVEW�TSV�TEVXI�HIP�'SRXVEXMWXE�TSV�YR�TIV�SHS�WYTIVMSV�E�

HSW����QIWIW��

O 0E� HIXIVQMREGM�R� HI� MQTSVXIW� HI� TIREPM^EGMSRIW� TSV� HIQSVE� WYTIVMSVIW� EP� ZIMRXI� TSV� GMIRXS�

���	�HIP�MQTSVXI�HIP�GSRXVEXS��

P 0E�GIWM�R�TSV�IP�'SRXVEXMWXE�HIP�GSRXVEXS�WMR�TVIZMS�EGYIVHS�IWGVMXS�HI�%GYE1IH��

Q +VEZIW�HIJMGMIRGMEW�IR�PEW�GSRHMGMSRIW�]�X�VQMRSW�HI�TVSHYGXMZMHEH�HI�PEW�SFVEW�HIVMZEHEW�HI�WY�

GSRWXVYGGM�R� TSV� IP� GSRXVEXMWXE�� 7I� GSRWMHIVEV�R� GSQS� HIJMGMIRGMEW� KVEZIW� EHIQ�W� HI� PEW� HI�

GEV�GXIV�X�GRMGS�� XSHEW�EUYIPPEW�UYI�TYIHER�VITIVGYXMV�HIWJEZSVEFPIQIRXI�IR�IP�SFNIXS�EP�UYI�WI�

HIWXMRIR�PEW�SFVEW��

R )P� MRGYQTPMQMIRXS� TSV� TEVXI� HIP� 'SRXVEXMWXE� HI� GYEPIWUYMIVE� SXVEW� SFPMKEGMSRIW� IWIRGMEPIW�

IWXEFPIGMHEW�IR�IP�GSRXVEXS��

��������6IWSPYGM�R�HIP�GSRXVEXS�TSV�GEYWEW�MQTYXEFPIW�E�%GYE1IH�
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7IV�R�GEYWEW�HI�VIWSPYGM�R�HIP�GSRXVEXS�TSV�GEYWE�MQTYXEFPI�E�%GYE1IH�PEW�WMKYMIRXIW��

E 0E�HMWSPYGM�R�S�I\XMRGM�R�HI�%GYE1IH��GYEPUYMIVE�UYI�WIE�IP�QSXMZS�HI� XEP�WYTYIWXS��WEPZS�IR�

PSW� WYTYIWXSW� HI� JYWM�R�� IWGMWM�R�� ETSVXEGM�R�� XVERWQMWM�R� S� WYGIWM�R� HI� �WXE� TSV� GYEPUYMIV�

�VKERS��SVKERMWQS�S�IRXMHEH��

F 0E�HIWGEXEPSKEGM�R�GSQS�SFVE�HI�MRXIV�W�KIRIVEP�HI�PE�3FVE�EHNYHMGEHE��

G 0E�HIQSVE�IR�PE�GSQTVSFEGM�R�HIP�VITPERXIS�WYTIVMSV�E�YR����QIW�E�GSRXEV�HIWHI�PE�JIGLE�HI�PE�

JSVQEPM^EGM�R�HIP�GSRXVEXS��WEPZS�GEWSW�I\GITGMSREPIW�NYWXMJMGEHSW��

H 0E�WYWTIRWM�R�HIJMRMXMZE�HI�PEW�SFVEW�HI�GSRWXVYGGM�R�HI�PE�MRWXEPEGM�R��S�PE�WYWTIRWM�R�XIQTSVEP�

HI�PEW�QMWQEW�TSV�YR�TPE^S�WYTIVMSV�E�WIMW����QIWIW��HIGMHMHE�YRMPEXIVEPQIRXI�TSV�%GYE1IH��

I 'YERHS�%GYE1IH�HIQSVEWI�WYW�SFPMKEGMSRIW�HI�TEKS�TSV�TPE^S�WYTIVMSV�E�WIMW����QIWIW�]�RS�

WYFWEREWI�HMGLS�MRGYQTPMQMIRXS�HIRXVS�HI�PSW�WIWIRXE�����H�EW�HIWHI�PE�RSXMJMGEGM�R�IWGVMXE�HIP�

GSRXVEXMWXE�VIGPEQERHS�IP�TEKS�HI�HMGLE�GERXMHEH��

J -RGYQTPMQMIRXS� TSV� TEVXI� HI� %GYE1IH� HI� GYEPUYMIVE� HI� PEW� SFPMKEGMSRIW� IWIRGMEPIW� UYI� LE�

EWYQMHS�IR�IWXI�GSRXVEXS��

��������6IWSPYGM�R�HIP�GSRXVEXS�TSV�QYXYS�EGYIVHS�

0EW�4EVXIW�TSHV�R�EGSVHEV� PE� VIWSPYGM�R�HIP�GSRXVEXS�TSV�QYXYS�EGYIVHS�� PE�GYEP� W�PS�TSHV�� XIRIV� PYKEV�

GYERHS�RS�GSRGYVVE�SXVE�GEYWE�HI�VIWSPYGM�R�UYI�WIE�MQTYXEFPI�EP�'SRXVEXMWXE��]�WMIQTVI�UYI�VE^SRIW�HI�

MRXIV�W�T¢FPMGS�LEKER�MRRIGIWEVME�S�MRGSRZIRMIRXI�PE�TIVQERIRGME�HIP�GSRXVEXS��)R�GYERXS�E�WYW�IJIGXSW��

WIV�R�PSW�UYI�PEW�4EVXIW�EGYIVHIR�PMFVIQIRXI�IR�IP�QEVGS�HI�PE�PIKEPMHEH�ZMKIRXI��

��������6IWSPYGM�R�HIP�GSRXVEXS�TSV�MQTSWMFMPMHEH�HI�WY�INIGYGM�R�

7IV��GEYWE�HI�VIWSPYGM�R�HIP�GSRXVEXS��PE�MQTSWMFMPMHEH�HI�INIGYXEV�PE�TVIWXEGM�R�SFNIXS�HIP�QMWQS�IR�PSW�

X�VQMRSW�MRMGMEPQIRXI�TEGXEHSW�S�PE�TSWMFMPMHEH�GMIVXE�HI�TVSHYGGM�R�HI�YRE�PIWM�R�KVEZI�EP�MRXIV�W�T¢FPMGS�

HI� GSRXMRYEVWI� INIGYXERHS� PE� TVIWXEGM�R� IR� IWSW� X�VQMRSW�� GYERHS� RS� WIE� TSWMFPI�QSHMJMGEV� IP� GSRXVEXS�

GSRJSVQI�E�PS�HMWTYIWXS�IR�IP�8�XYPS�:�HIP�0MFVS�-�

������%TPMGEGM�R�HI�PEW�GEYWEW�HI�VIWSPYGM�R�

0E� VIWSPYGM�R� HIP� GSRXVEXS� WI� EGSVHEV�� TSV� IP� �VKERS� HI� GSRXVEXEGM�R�� HI� SJMGMS� S� E� MRWXERGME� HIP�

'SRXVEXMWXE��IR�WY�GEWS��

0E�VIWSPYGM�R�TSHV��MRWXEVWI�TSV�EUYIPPE�4EVXI�E�PE�UYI�RS�PI�WIE�MQTYXEFPI�PE�GMVGYRWXERGME�UYI�HMIVI�PYKEV�

E�PE�QMWQE��

'YERHS� PE� GEYWE� HI� VIWSPYGM�R� WIE� PE� QYIVXI� S� MRGETEGMHEH� WSFVIZIRMHE� HIP� 'SRXVEXMWXE� MRHMZMHYEP��

%GYE1IH�TSHV��EGSVHEV�PE�GSRXMRYEGM�R�HIP�GSRXVEXS�GSR�WYW�LIVIHIVSW�S�WYGIWSVIW��

0E�VIWSPYGM�R�TSV�QYXYS�EGYIVHS�W�PS�TSHV��XIRIV�PYKEV�GYERHS�RS�GSRGYVVE�SXVE�GEYWE�HI�VIWSPYGM�R�UYI�

WIE�MQTYXEFPI�EP�'SRXVEXMWXE��]�WMIQTVI�UYI�VE^SRIW�HI�MRXIV�W�T¢FPMGS�LEKER�MRRIGIWEVME�S�MRGSRZIRMIRXI�

PE�TIVQERIRGME�HIP�GSRXVEXS��

������4VSGIHMQMIRXS�HI�PE�VIWSPYGM�R�HIP�GSRXVEXS�TSV�GEYWEW�MQTYXEFPIW�EP�'SRXVEXMWXE�

)P�TVSGIWS�UYI�WI�WIKYMV��IR�IWXI�GEWS�IW��
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� %GYE1IH��YRE�ZI^�EGSVHEHE�IP�MRMGMS�HIP�TVSGIHMQMIRXS�TSV�WY��VKERS�HI�GSRXVEXEGM�R��RSXMJMGEV��

EP�'SRXVEXMWXE�PE�TVSTYIWXE�HI�VIWSPYGM�R�HIP�GSRXVEXS�NYRXS�GSR�PE�HI�WY�PMUYMHEGM�R��

� 8ERXS�EP�'SRXVEXMWXE�GSQS�E�PE�IRXMHEH�EZEPMWXE��WI�PI�HEV��YR�TPE^S�HI�UYMRGI�����H�EW�L�FMPIW�

TEVE�PE�TVIWIRXEGM�R�HI�EPIKEGMSRIW��IR�WY�GEWS��

� %� PE� ZMWXE� HI� PEW� EPIKEGMSRIW� TVIWIRXEHEW�� IP� �VKERS� HI� GSRXVEXEGM�R� HI�%GYE1IH� TVSGIHIV�� E�

ETVSFEV�HI� JSVQE�HIJMRMXMZE� PE� VIWSPYGM�R�HIP�GSRXVEXS�]� WY�GSVVIWTSRHMIRXI� PMUYMHEGM�R��IR� PSW�

X�VQMRSW� MRMGMEPQIRXI� TVSTYIWXSW� S� FMIR� QSHMJMG�RHSPSW� E� PE� ZMWXE� HI� PSW� GSQIRXEVMSW�

TVIWIRXEHSW��IR�WY�GEWS��TSV�IP�'SRXVEXMWXE�]�TSV�IP�EZEPMWXE��

������)JIGXSW�HI�PE�VIWSPYGM�R�HIP�GSRXVEXS�

�������� )JIGXSW�HI�PE�VIWSPYGM�R�HIP�GSRXVEXS�TSV�GEYWEW�MQTYXEFPIW�EP�'SRXVEXMWXE�

0E� VIWSPYGM�R�HIP�'SRXVEXS�TSV� GYEPUYMIVE�HI� PEW� GEYWEW�QIRGMSREHEW� IR� PE�'P�YWYPE� �������HIFI�ZIRMV�

TVIGIHMHE�IR�XSHS�GEWS��HI�YR�VIUYIVMQMIRXS�RSXEVMEP�TVIZMS�HI�GYQTPMQMIRXS�IR�YR�TPE^S�MRJIVMSV�E�UYMRGI�

����H�EW�L�FMPIW�]�W�PS�IR�GEWS�HI�WIV�HIWEXIRHMHS�HMGLS�VIUYIVMQMIRXS�WIV�R�HI�ETPMGEGM�R�PSW�IJIGXSW�HI�

PE�VIWSPYGM�R�UYI�WI�VIGSKIR�E�GSRXMRYEGM�R��

E 7I� TVSGIHIV�� E� YRE� PMUYMHEGM�R� HI� PEW� SFVEW� ]�S� XVEFENSW� VIEPM^EHEW�� ]� WIV�� WEXMWJIGLS� EP�

'SRXVEXMWXE�IP� XVEFENS�VIEPM^EHS�TIRHMIRXI�HI�GIVXMJMGEV�UYI��E�GVMXIVMS�HI�%GYE1IH��WI�IRXMIRHE�

ETVSZIGLEFPI��WMR�TIVNYMGMS�HI�PEW�VIFENEW�E�UYI�HMIWI�PYKEV�PS�TEGXEHS�IR�IWXI�HSGYQIRXS��]�WMR�

TIVNYMGMS�XEQFM�R�HIP�VIWTIXS�E�PEW�GSRHMGMSRIW�HI�TEKS�EGSVHEHEW��

2S� SFWXERXI�� HIGMHMHE� TSV� %GYE1IH� PE� VIWSPYGM�R� HIP� 'SRXVEXS� TSV� GYEPUYMIVE� HI� PEW� GEYWEW�

TVIZMWXEW� IR� IP� TVIWIRXI� HSGYQIRXS�� WI� TVSHYGMV�� WMR� Q�W� PE� I\XMRGM�R� HIP� QMWQS� HIWHI� IP�

QSQIRXS� IR� UYI� %GYE1IH� RSXMJMUYI� JILEGMIRXIQIRXI� WY� HIGMWM�R� EP� 'SRXVEXMWXE�� UYI� HIFIV��

HIWEPSNEV� PE� MRWXEPEGM�R�HIRXVS�HIP�TPE^S�UYI� IR�HMGLS� VIUYIVMQMIRXS� WI� JMNI�� TPE^S� �WXI� UYI�RS�

I\GIHIV��IR�RMRK¢R�GEWS�HI�XVIMRXE�����H�EW��WMR�UYI�RM�PE�I\MWXIRGME�HI�GYIWXMSRIW�IGSR�QMGEW�

TIRHMIRXIW�HI� VIWSPYGM�R��RM� PE� JEPXE�HI� PMUYMHEGM�R�� RM� PE�I\MWXIRGME�HI�QEUYMREVME�S�FMIRIW�HI�

GYEPUYMIV�GPEWI�HIP�'SRXVEXMWXE�S�WYW�7YFGSRXVEXMWXEW�HIRXVS�HI�PEW�MRWXEPEGMSRIW��RM�RMRKYRE�SXVE�

GEYWE�HI� WMQMPEV� REXYVEPI^E��TYIHER�WIV�EPIKEHEW�TSV�IP�'SRXVEXMWXE�TEVE�RS�EFERHSREVPEW�IR�IP�

GMXEHS�TPE^S��

F 8VERWGYVVMHS�HMGLS�TPE^S��GYEPUYMIV�TIVWSRE�HITIRHMIRXI�HIP�'SRXVEXMWXE�S�HI�PSW�7YFGSRXVEXMWXEW�

HI� �WXI�� IR� WY� GEWS�� HINEV�� HI� IWXEV� EYXSVM^EHE� TEVE� IRXVEV� IR� PEW� MRWXEPEGMSRIW�� ]� PSW� IUYMTSW��

QEUYMREVME�Y�SXVSW�IRWIVIW�HI��WXSW�UYI�TYHMIVER�TIVQERIGIV�IR�PEW�QMWQEW��WIV�R�HITSWMXEHSW�

TSV�%GYE1IH�E�GEVKS�]�E�VMIWKS�HI�HMGLS�'SRXVEXMWXE��HSRHI��WXE�IWXMQI�GSRZIRMIRXI��

)P�'SRXVEXMWXE�GSRJMIVI�I\TVIWEQIRXI�IWXE�JEGYPXEH�E�%GYE1IH��VIRYRGMERHS�HIWHI�ELSVE��TEVE�XEP�

IZIRXYEPMHEH��E�GYEPUYMIV�XMTS�HI�TSWIWM�R�UYI�TYHMIVE�EPIKEV�WSFVI�PE�3FVE�INIGYXEHE�]�STIVEHE�

S�IR�GYVWS�HI�INIGYGM�R��TSWIWM�R��WXE�UYI��I\TVIWEQIRXI�VIGSRSGIR�PEW�4EVXIW��GSVVIWTSRHI�IR�

XSHS�QSQIRXS� E�%GYE1IH�� WMR� TIVNYMGMS� HI� PEW� EGGMSRIW� HI� VIWEVGMQMIRXS� S� HE�SW� UYI�� IR� WY�

GEWS��TYHMIVER�EWMWXMV�EP�'SRXVEXMWXE��]�HI�PE�PMUYMHEGM�R�HIP�'SRXVEXS�HI�EGYIVHS�GSR�PE�JSVQE�HI�

ZEPSVEGM�R�TEGXEHE�IR�IP�QMWQS��

'SRWIGYIRXIQIRXI��]�XVERWGYVVMHS�IP�TPE^S�HI�HIWEPSNS��%GYE1IH�TSHV��MQTIHMV�EP�'SRXVEXMWXE��E�

PSW� 7YFGSRXVEXMWXEW� HI� �WXI� ]� EP� TIVWSREP� HI� XSHE� GPEWI� HI� YRS� ]� SXVSW�� IP� EGGIWS� E� PEW�

MRWXEPEGMSRIW��EW��GSQS�GSRXVEXEV�PE�JMREPM^EGM�R�HI�PEW�QMWQEW�GSR�GYEPIWUYMIVE�SXVSW�XIVGIVSW��I�

MRWXEPEV�PSW�WIVZMGMSW�HI�ZMKMPERGME�]�KYEVHIV�E�UYI�IWXMQI�STSVXYRSW�TEVE�ZIPEV�TSV�PE�MRXIKVMHEH�

]�WIKYVMHEH�HI�PEW�QMWQEW��]�TSV�IP�GYQTPMQMIRXS�HI�PS�TEGXEHS�IR�IWXE�'P�YWYPE��

G %HIQ�W��]�WMR�TIVNYMGMS�HI�PS�HMWTYIWXS�IR�PSW�T�VVEJSW�ERXIVMSVIW��GEHE�H�E�HI�VIXVEWS�IR�IP�TPE^S�

HI�HIWEPSNS��]E�WIE�TSV�PEW�TIVWSREW�S�TSV�PE�QEUYMREVME�]�IRWIVIW�EJIGXEHSW�TSV�IP�QMWQS��HEV��
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PYKEV� E� YRE� TIREPM^EGM�R� HI� XVIW� H�GMQEW� TSV� GMIRXS� ��e�	� HIP� TVIWYTYIWXS� GSRXVEXEHS�� GSQS�

MRHIQRM^EGM�R�TVIZIRXMZE�HI�PSW�HE�SW�]�TIVNYMGMSW�UYI�TSV�XEP�SGYTEGM�R�WI�IWXYZMIVER�GEYWERHS�

E�%GYE1IH��MRHIQRM^EGM�R��WXE�UYI�WIV��EYXSQ�XMGEQIRXI�HIHYGMFPI�HI�GYEPIWUYMIVE�WEPHSW�]�S�

PMUYMHEGMSRIW� UYI� TYHMIVER� UYIHEV� TIRHMIRXIW� E� JEZSV� HIP� 'SRXVEXMWXE�� S� VIEPM^EFPI� QIHMERXI�

INIGYGM�R�HIP�EZEP�ZMKIRXI�IR�GEHE�JEWI��TYHMIRHS�%GYE1IH��IR�HIJIGXS�HI�XEPIW�WEPHSW��I\MKMV�E�

HMGLS�'SRXVEXMWXE�WY�TEKS�TSV�Z�E�EVFMXVEP�]�S�NYHMGMEP��

)R�XSHS�GEWS��GSQS�GSRWIGYIRGME�HI�PE�VIWSPYGM�R�HIP�'SRXVEXS�TSV�GEYWE�MQTYXEFPI�EP�'SRXVEXMWXE���WXI�

ZIRHV��SFPMKEHS�E�TEKEV�E�%GYE1IH�YRE�MRHIQRM^EGM�R�TSV�PSW�HE�SW�]�TIVNYMGMSW�UYI�TEVE��WXE�WI�LE]ER�

HIVMZEHS�HI� PE� VIWSPYGM�R�HIP�'SRXVEXS�� MRGPYMHS�IP�QE]SV�GSWXI�IR�UYI�EUY�PPE�LE]E� XIRMHS�UYI� MRGYVVMV�

TSV�PE�GSRXVEXEGM�R�GSR�XIVGIVSW�HI�PSW�XVEFENSW�TIRHMIRXIW�HI�INIGYGM�R�SFNIXS�HIP�TVIWIRXI�'SRXVEXS�

�������� )JIGXSW�HI�PE�VIWSPYGM�R�HIP�GSRXVEXS�TSV�GEYWEW�MQTYXEFPIW�E�%GYE1IH�

7MR�TIVNYMGMS�HI�UYI�%GYE1IH�S�UYMIR�HI��WXE� XVEMKE�GEYWE��TYIHE�SGYTEV� PE� MRWXEPEGM�R�IR�IP�TPE^S�HI�

XVIMRXE� ���� H�EW� XVEW� PE� VIWSPYGM�R� HIP� 'SRXVEXS�� GYERHS� PE� VIWSPYGM�R� WIE� EGSVHEHE� TSV� %GYE1IH� E�

WSPMGMXYH�HIP�'SRXVEXMWXE�TSV�GYEPUYMIVE�HI� PSW�QSXMZSW� MQTYXEFPIW�E�%GYE1IH�VIGSKMHSW�IR� PE�'P�YWYPE�

�������� IP� GMXEHS� 'SRXVEXMWXE� TSHV�� I\MKMV� HI� %GYE1IH� PE� MRQIHMEXE� PMUYMHEGM�R� ]� EFSRS� S� KEVERX�E�

QIHMERXI� EZEP� FERGEVMS�� HI� PSW� HIVIGLSW� IGSR�QMGSW� UYI� PI� EWMWXER� ]�S� HI� PEW� WYQEW� UYI� LYFMIVE�

HIZIRKEHS��

0E�PMUYMHEGM�R�IR�IWXI�GEWS��WI�VIEPM^EV��IR�PE�JSVQE�TVIZMWXE�IR�IP�ETEVXEHS�E�HI�PE�'P�YWYPE���������)R�

GEWS� HI� HIWEGYIVHS� IR� PE� ZEPSVEGM�R� HI� PEW� PMUYMHEGMSRIW�� WI� IWXEV�� E� PS� HMWTYIWXS� IR� PE� 'P�YWYPE�

'YEHVEK�WMQE�HI�IWXI�'SRXVEXS��

)R� PSW� WYTYIWXSW� GSRXIQTPEHSW� IR� PE� 'P�YWYPE� �������� %GYE1IH� XIRHV�� UYI� HIZSPZIV� EP� 'SRXVEXMWXE� PE�

KEVERX�E�HIJMRMXMZE�TVIWXEHE�TSV��WXI��GSVVIWTSRHMIRXI�E�PE�JEWI�IR�ZMKSV��HIRXVS�HIP�TPE^S�HI�XVIMRXE�����

H�EW� GSRXEHSW� HIWHI� PE� JIGLE� HI� VIWSPYGM�R�� WEPZS� UYI� I\MWXER� GEYWEW� GSRXVEGXYEPIW� UYI� NYWXMJMUYIR� PE�

HIRIKEGM�R�HI�HMGLE�HIZSPYGM�R�HI�PE�KEVERX�E�HIJMRMXMZE��

�������� )JIGXSW�HI�PE�VIWSPYGM�R�HIP�GSRXVEXS�TSV�MQTSWMFMPMHEH�HI�WY�INIGYGM�R�

'YERHS� PE� VIWSPYGM�R� WI� EGYIVHI� TSV� PEW� GEYWEW� VIGSKMHEW� IR� PE� 'P�YWYPE� �������� IP� 'SRXVEXMWXE� XIRHV��

HIVIGLS� E� YRE� MRHIQRM^EGM�R� HIP� XVIW� TSV� GMIRXS� ��	� HIP� MQTSVXI� HI� PE� TVIWXEGM�R� HINEHE� HI� VIEPM^EV��

WEPZS�UYI�PE�GEYWE�WIE�MQTYXEFPI�EP�'SRXVEXMWXE��

%P�XMIQTS�HI�MRGSEVWI�PE�VIWSPYGM�R�HIP�GSRXVEXS�TSV�IP��VKERS�HI�GSRXVEXEGM�R�HI�%GYE1IH�TSV�PEW�GEYWEW�

IWXEFPIGMHEW�IR�PE�IR�PE�'P�YWYPE���������TSHV��MRMGMEVWI�IP�TVSGIHMQMIRXS�TEVE�PE�EHNYHMGEGM�R�HIP�RYIZS�

GSRXVEXS�� WM� FMIR� PE� EHNYHMGEGM�R� HI� �WXI� UYIHEV�� GSRHMGMSREHE� E� PE� XIVQMREGM�R� HIP� I\TIHMIRXI� HI�

VIWSPYGM�R��ETPMG�RHSWI�PE�XVEQMXEGM�R�HI�YVKIRGME�E�EQFSW�TVSGIHMQMIRXSW��

,EWXE�UYI�WI� JSVQEPMGI�IP�RYIZS�GSRXVEXS��IP�'SRXVEXMWXE�UYIHEV��SFPMKEHS��IR�PE�JSVQE�]�GSR�IP�EPGERGI�

UYI�HIXIVQMRI�IP��VKERS�HI�GSRXVEXEGM�R��E�EHSTXEV� PEW�QIHMHEW�RIGIWEVMEW�TSV� VE^SRIW�HI� WIKYVMHEH��S�

MRHMWTIRWEFPIW�TEVE�IZMXEV�YR�KVEZI�XVEWXSVRS�EP�WIVZMGMS�T¢FPMGS�S�PE�VYMRE�HI�PS�GSRWXVYMHS�S�JEFVMGEHS��%�

JEPXE�HI�EGYIVHS��PE�VIXVMFYGM�R�HIP�'SRXVEXMWXE�WI�JMNEV��E�MRWXERGME�HI��WXI�TSV�IP��VKERS�HI�GSRXVEXEGM�R��

YRE� ZI^� GSRGPYMHSW� PSW� XVEFENSW� ]� XSQERHS� GSQS� VIJIVIRGME� PSW� TVIGMSW� UYI� WMVZMIVSR� HI� FEWI� TEVE� PE�

GIPIFVEGM�R�HIP�GSRXVEXS��)P�'SRXVEXMWXE�TSHV��MQTYKREV�IWXE�HIGMWM�R�ERXI�IP��VKERS�HI�GSRXVEXEGM�R�UYI�

HIFIV��VIWSPZIV�PS�UYI�TVSGIHE�IR�IP�TPE^S�HI�UYMRGI�����H�EW�L�FMPIW��

86-+�7-13�3'8%:%���')7-�2�=�79&63+%'-�2�

7I� IRXIRHIV��TSV� GIWM�R�� E� PSW� IJIGXSW�HIP� GSRXVEXS�� PE� XVERWQMWM�R�HI� PE� TSWMGM�R� NYV�HMGE�UYI�SWXIRXER�

GYEPUYMIVE�HI�PEW�TEVXIW�IR�IP�GSRXVEXS��
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������'IWM�R�HI�PE�TSWMGM�R�NYV�HMGE�HI�%GYE1IH�

0SW� HIVIGLSW� ]� SFPMKEGMSRIW� HMQERERXIW� HIP� GSRXVEXS� TSHV�R� WIV� GIHMHSW� TSV� %GYE1IH�� XSXEP� S�

TEVGMEPQIRXI�� IR� GYEPUYMIV� QSQIRXS� HI� PE� INIGYGM�R� HIP� GSRXVEXS�� E� YR� XIVGIVS�� WMR� RIGIWMHEH� HI�

GSRWIRXMQMIRXS�S�EYXSVM^EGM�R�TVIZME�HIP�GSRXVEXMWXE��

)R� GEWS�HI� GIWM�R�TSV�%GYE1IH�HI� PSW�HIVIGLSW�]�SFPMKEGMSRIW�HMQERERXIW�HIP� GSRXVEXS�� IP� GIWMSREVMS�

UYIHEV��WYFVSKEHS�IR�PE�TSWMGM�R�NYV�HMGE�HI�%GYE1IH�JVIRXI�EP�GSRXVEXMWXE��]�IWXI��TSV�WY�TEVXI��UYIHEV��

SFPMKEHS� XERXS� E� EGITXEV� PE� GIWM�R� UYI�� IR� XEP� WIRXMHS�� PI� WIV�� GSQYRMGEHE� TSV� %GYE1IH�� GSQS� E�

JSVQEPM^EV�GYERXSW�HSGYQIRXSW�WIER�TVIGMWSW�TEVE�PE�IJIGXMZMHEH�HI�PE�QMWQE��

)P� GIWMSREVMS� LEFV�� HI� WIV�� RIGIWEVMEQIRXI�� YRE� IRXMHEH� HI� (IVIGLS� 4¢FPMGS� S� TVMZEHS� ZMRGYPEHE� S�

HITIRHMIRXI�HI�YRE�%HQMRMWXVEGM�R�4¢FPMGE��

������'IWM�R�HI�PE�TSWMGM�R�NYV�HMGE�HIP�'SRXVEXMWXE��

0SW�HIVIGLSW�]�SFPMKEGMSRIW�HMQERERXIW�HIP�GSRXVEXS�TSHV�R�WIV�GIHMHSW�TSV�IP�'SRXVEXMWXE�E�YR�XIVGIVS��

MRGPYMHSW� PSW� GEWSW� HI� JYWM�R� S� IWGMWM�R� HI� IQTVIWEW� IR� PEW� UYI� TEVXMGMTI� IP� 'SRXVEXMWXE�� WMIQTVI� UYI�

GSRGYVVER�PSW�VIUYMWMXSW�WMKYMIRXIW��

E 5YI�%GYE1IH�EYXSVMGI��HI�JSVQE�TVIZME�]�I\TVIWE��PE�GIWM�R��

F 5YI�IP�GIWMSREVMS�XIRKE�PE�GETEGMHEH�TEVE�GSRXVEXEV�GSR�%GYE1IH�TVIZMWXE�IR�PE�'P�YWYPE�����HIP�

4PMIKS� ]� PE� WSPZIRGME� TVIZMWXE� IR� PE� 'P�YWYPE� ���� HIP� QMWQS� hIR� XSHS� GEWS�� HIFIV�� IWXEV�

HIFMHEQIRXI�GPEWMJMGEHS�GYERHS�XEP�VIUYMWMXS�LE]E�WMHS�I\MKMFPI�EP�GIHIRXI��]�RS�IWX��MRGYVWS�IR�

RMRKYRE�HI�PEW�TVSLMFMGMSRIW�HI�GSRXVEXEV�TVIZMWXEW�IR�PE�'P�YWYPE���������HI�EUY�P��

G 5YI�PE�GIWM�R�WI�JSVQEPMGI�IRXVI�%GYE1IH�]�IP�GSRXVEXMWXE��E�IPIGGM�R�HI�EUYIPPE��IR�HSGYQIRXS�

TVMZEHS�S�IR�IWGVMXYVE�T¢FPMGE��7M� PE�GIWM�R�WI�JSVQEPM^EVI�IR�IWGVMXYVE�T¢FPMGE��WIV�R�HI�GYIRXE�

HIP�'SRXVEXMWXE�PSW�KEWXSW�UYI�SVMKMRI�WY�SXSVKEQMIRXS��

)P�GIWMSREVMS�UYIHEV��WYFVSKEHS�IR�XSHSW�PSW�HIVIGLSW�]�SFPMKEGMSRIW�UYI�GSVVIWTSRHIV�ER�EP�GIHIRXI��

86-+�7-13�23:)2%���3836+%1-)283�()�)7'6-896%��

�����)P�TVIWIRXI�'SRXVEXS�WI�JSVQEPM^E�IR�HSGYQIRXS�TVMZEHS���

������ 0EW� 4EVXIW� TSHV�R�� RS� SFWXERXI�� ]� IR� GYEPUYMIV� QSQIRXS�� GSQTIPIVWI� VIG�TVSGEQIRXI� EP�

SXSVKEQMIRXS�HI�IWGVMXYVE�T¢FPMGE��

������0SW�KEWXSW�UYI�SGEWMSRI�IP�SXSVKEQMIRXS�HI�PE�GSVVIWTSRHMIRXI�IWGVMXYVE�T¢FPMGE��IR�WY�GEWS��WIV�R��

IR�XSHS�GEWS��E�GEVKS�HI�PE�4EVXI�UYI�PS�WSPMGMXI�PE�IPIZEGM�R�E�T¢FPMGS��

=�IR�TVYIFE�HI�GSRJSVQMHEH�PEW�4EVXIW�JMVQER�IP�TVIWIRXI�'SRXVEXS��TSV�HYTPMGEHS�IR�IP�PYKEV�]�JIGLE�HIP�

IRGEFI^EQMIRXS��

'9%(6%+�7-1%��� 6�+-1)2� ()� 6)'0%1%'-32)7� =� 6)'96737� )2� 0%� *%7)� ()�

).)'9'-�2�()0�'3286%83��.96-7(-''-�2�

������0EW�4EVXIW�WI�GSQTVSQIXIR�E�GYQTPMV�IP�TVIWIRXI�GSRXVEXS�HI�FYIRE� JI�� VIWSPZMIRHS�TSV�QIHMS�HI�

RIKSGMEGMSRIW� ]� EGYIVHSW� EQMWXSWSW� GYEPUYMIV� HMJIVIRGME� UYI� TYHMIVE� WYVKMV� IRXVI� IPPEW� VIWTIGXS� HI� PE�

ETPMGEGM�R��HIWEVVSPPS��GYQTPMQMIRXS��MRXIVTVIXEGM�R�]�INIGYGM�R�HIP�QMWQS��2S�SFWXERXI��IW�ZSPYRXEH�HI�

PEW�4EVXIW�VIRYRGMEV�I\TVIWEQIRXI�EP�JYIVS�NYHMGMEP�]�WSQIXIV�E�EVFMXVENI��HIP�QSHS�]�GSR�PEW�GSRHMGMSRIW�
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UYI�WI�IWXMTYPIR�E�GSRXMRYEGM�R��PEW�GYIWXMSRIW�PMXMKMSWEW�UYI�TYIHER�WYVKMV�IRXVI�IPPEW�IR�VIPEGM�R�GSR�PE�

INIGYGM�R�HIP�'SRXVEXS��

������ 0EW� TSWMFPIW� VIGPEQEGMSRIW� UYI� TYIHE� TPERXIEV� IP� GSRXVEXMWXE� E� %GYE1IH� HIFIV�R� TVIWIRXEVWI�

RIGIWEVMEQIRXI�HIRXVS�HI�PSW� XVIMRXE�����H�EW�WMKYMIRXIW�E�PE�JIGLE�IR�UYI�WI�TVSHY^GE�IP�LIGLS�UYI�HE�

PYKEV�E�PE�VIGPEQEGM�R��%�WY�ZI^��%GYE1IH�IWX��SFPMKEHS�E�JMNEV�WY�TSWMGM�R�HIRXVS�HI�PSW�XVIMRXE�����H�EW�

WMKYMIRXIW��HI�XEP�QERIVE�UYI�WM�XVERWGYVVMHS�HMGLS�TPE^S�RS�WI�LYFMIVE�TVSHYGMHS�YRE�HIGMWM�R�TSV�TEVXI�

HI�%GYE1IH�� HIFIV�� IRXIRHIVWI� GSQS� VIGLE^EHE� PE� VIGPEQEGM�R�� HIFMIRHS� IP� 'SRXVEXMWXE� HIRXVS� HI� YR�

TPE^S�HI�XVIMRXE�����H�EW��WM�EW��PS�IWXMQE�STSVXYRS��GYVWEV�PE�TIXMGM�R�HI�MRMGMEGM�R�HIP�EVFMXVENI��]E�UYI��

IR�GEWS�GSRXVEVMS��WI�IRXIRHIV��UYI�WI�VIRYRGME�E�PE�VIGPEQEGM�R��

������ 8SHE� GSRXVSZIVWME� UYI� WI� HIVMZI� HIP� TVIWIRXI� GSRXVEXS� S� HI� YR� EGYIVHS�� WI� VIWSPZIV�� HI� QERIVE�

HIJMRMXMZE� QIHMERXI� EVFMXVENI� EHQMRMWXVEHS� TSV� PE� 'SVXI� )WTE�SPE� HI� %VFMXVENI� HI� EGYIVHS� GSR� WY�

6IKPEQIRXS� ]� )WXEXYXS�� E� PE� UYI� WI� IRGSQMIRHE� PE� EHQMRMWXVEGM�R� HIP� EVFMXVENI� ]� IP� RSQFVEQMIRXS� HIP�

�VFMXVS�S�HI�PSW��VFMXVSW��
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�� 7949)7837�+)2)6%0)7�4%6%�0%�13(-*-'%'-�2�()0�'3286%83�

(YVERXI� PE� INIGYGM�R� HIP� 'SRXVEXS��%GYE1IH� W�PS� TSHV�� MRXVSHYGMV�QSHMJMGEGMSRIW� IR� IP� TVS]IGXS� ZMKIRXI�

ETVSFEHS�IR�IP�WIRXMHS�UYI�VIGSKI�IR�IP�860'74�IR�WYW�EVX�GYPSW�����]������(MGLEW�QSHMJMGEGMSRIW�LER�HI�

WIV�GSRWIRWYEHEW�]�GSRWIRXMHEW�TSV�PEW�4EVXIW��HIFMIRHS�GSRWXEV�HMGLS�GSRWIRXMQMIRXS�HI�JSVQE�I\TVIWE�

0EW�QSHMJMGEGMSRIW�EGSVHEHEW�TSV�%GYE1IH�WI�ZEPSVEV�R�HI�EGYIVHS�GSR�PS�IWXEFPIGMHS�IR�PE�'P�YWYPE�5YMRXE�

HIP�QSHIPS�HI�GSRXVEXS�UYI�WI�EHNYRXE�EP�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW�GSQS�%RI\S�:��7M�PE�QSHMJMGEGM�R�

MQTPMGEVE�PE�INIGYGM�R�HI�YRE�TEVXI�HI�PE�3FVE�S�HI�YRE�RYIZE�YRMHEH�HI�3FVE�RS�TVIZMWXE�IR�IP�GSRXVEXS��]�HI�

XEP�REXYVEPI^E�UYI�WY�MQTSVXI�RS�TYIHE�HIXIVQMREVWI�EXIRHMIRHS�E�PSW�4VIGMSW�TSV�9RMHEH�VIGSKMHSW�IR��WXI��IP�

TVIGMS�HI� PE�RYIZE�TEVXI�S�YRMHEH��WI� JMNEV��IR�JSVQE�GSRXVEHMGXSVME�]�HI�EGYIVHS�GSR� PS�IWTIGMJMGEHS�IR�IP�

ETEVXEHS���HI�IWXI�%RI\S�:-��

'SRGYVVMIRHS�PSW�VIUYMWMXSW�QIRGMSREHSW�IR�IP�TVIWIRXI�%RI\S��IP�'SRXVEXMWXE�UYIHEV��SFPMKEHS�E�INIGYXEV�PEW�

SFVEW�EGSVHEHEW�GSR�IWXVMGXE�WYNIGM�R�E�PEW�QSHMJMGEGMSRIW�ETVSFEHEW�]�GSQYRMGEHEW�TSV�%GYE1IH��WMR�UYI�PE�

MRXVSHYGGM�R� HI� PE� QSHMJMGEGM�R� PI� HI� HIVIGLS� E� VIGPEQEV� MRHIQRM^EGM�R� EPKYRE�� RM� E� MRXVSHYGMV� SXVEW�

QSHMJMGEGMSRIW�IR�IP�'SRXVEXS�HMWXMRXEW�HI�PEW�UYI�WI�IWXEFPI^GER�I\TVIWEQIRXI�IR�IP�TVS]IGXS��

�� 463')(-1-)283�+)2)6%0�4%6%�0%�13(-*-'%'-�2�

'YEPUYMIV�QSHMJMGEGM�R�HIP�'SRXVEXS�UYI�WI�ENYWXI�E�PS�IWTIGMJMGEHS�IR�IP�ETEVXEHS�ERXIVMSV��UYIHEV��WSQIXMHE�

EP�GYQTPMQMIRXS�HIP�TVSGIHMQMIRXS�UYI�ZMIRI�VIJPINEHS�IR�IP�EVX�GYPS�����HIP�860'74��

%HIQ�W� HI� PS� I\TVIWEHS� IR� IP� T�VVEJS� ERXIVMSV�� IP� HIXEPPI� HIP� TVSGIWS� E� WIKYMV� WIV�� IP� UYI� WI� VIPEGMSRE� E�

GSRXMRYEGM�R��

E )P� (MVIGXSV� HI� 3FVE� IPIZEV�� PE� VIPEGM�R� HI� PEW� TSWMFPIW� QSHMJMGEGMSRIW� EP� �VKERS� GSQTIXIRXI� HI�

%GYE1IH�TEVE�WY�EYXSVM^EGM�R��

F %GYE1IH� TVSTSRHV�� EP� �VKERS� GSQTIXIRXI� HIP�1MRMWXIVMS� HI� %KVMGYPXYVE�� %PMQIRXEGM�R� ]�1IHMS�

%QFMIRXI�� XEQFM�R� TEVE� WY� EYXSVM^EGM�R�� PE� VIPEGM�R� HI� TSWMFPIW� QSHMJMGEGMSRIW� HI� PE� 3FVE� UYI��

TVIZMEQIRXI��LE]E�EYXSVM^EHS�%GYE1IH��

6IEPM^EHE� PE� TVSTYIWXE� EP� �VKERS� GSQTIXIRXI� HIP�1MRMWXIVMS� EVVMFE�QIRGMSREHS�� ]� EYXSVM^EHE� TSV�

�WXI��TSHV��MRMGMEVWI�IP�RYIZS�I\TIHMIRXI�TEVE�PE�VIHEGGM�R�HIP�TVS]IGXS�HI�QSHMJMGEGM�R�HI�PE�3FVE�

�IR�EHIPERXI�c1SHMJMGEGM�R�HIP�4VS]IGXSd��

)P�GSRXIRMHS�HIP�4VS]IGXS�HI�1SHMJMGEGM�R�HIFIV��ENYWXEVWI�E�PS�TVIWGVMXS�IR�IP�EVX�GYPS�����HIP�XI\XS�

VIJYRHMHS�HI�PE�0I]�HI�'SRXVEXSW�HIP�7IGXSV�4¢FPMGS�]�IR�PSW�EVX�GYPSW�����E�����HIP�6IEP�(IGVIXS�

�����������HI����HI�SGXYFVI��TSV�IP�UYI�WI�ETVYIFE�IP�6IKPEQIRXS�+IRIVEP�HI�PE�0I]�HI�'SRXVEXSW�

HI�PEW�%HQMRMWXVEGMSRIW�4¢FPMGEW��

G 7IKYMHEQIRXI�� WI� IPEFSVEV��� YRE� ZI^� VIHEGXEHS� IP� 4VS]IGXS� HI� 1SHMJMGEGM�R�� YR� MRJSVQI� HI�

WYTIVZMWM�R�HIP�QMWQS�TSV�IP��VKERS�GSQTIXIRXI�HI�EGYIVHS�GSR�IP�EVX�GYPS�����HIP�860'74��UYI�

WIVZMV��TEVE�UYI�IP�QMWQS��VKERS�HIP�1MRMWXIVMS�HI�%KVMGYPXYVE��%PMQIRXEGM�R�]�1IHMS�%QFMIRXI�

UYI�IQMXM��VIWSPYGM�R�ETVSFERHS�IP�4VS]IGXS��HMGXI�ELSVE�XEQFM�R�VIWSPYGM�R�GSR�PE�ETVSFEGM�R�HIP�

4VS]IGXS�HI�1SHMJMGEGM�R��

H %YHMIRGME� HIP� 'SRXVEXMWXE�� TSV� TPE^S� Q�RMQS� HI� XVIW� ��� H�EW�� IR� PE� UYI� LEFV�� HI� I\TSRIV� WYW�

GSRWMHIVEGMSRIW�VIWTIGXS�HIP�4VS]IGXS�HI�1SHMJMGEGM�R�]�WY�MRGMHIRGME�VIWTIGXS�EP�'SRXVEXS��

I %TVSFEGM�R�TSV�IP�'SRWINS�HI�%HQMRMWXVEGM�R�HI�%GYE1IH�UYI�I\TVIWEV��PSW�X�VQMRSW�IR�UYI�LE]E�

HI�VIJSVQEVWI�IP�'SRXVEXS��WMRKYPEVQIRXI�IR�PS�UYI�WI�VIJMIVI�EP�TPE^S�]�TVIGMS��
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)P�'SRXVEXMWXE�GSPEFSVEV��IR�PE�TVITEVEGM�R�]�VIHEGGM�R�HIP�4VS]IGXS�HI�1SHMJMGEGM�R��WIK¢R�PEW�MRHMGEGMSRIW�

UYI�PI�XVERWQMXE�IP�(MVIGXSV�HI�3FVE��

)P� 4VS]IGXS� HI� 1SHMJMGEGM�R� XIRHV�� JYIV^E� GSRXVEGXYEP� ]� IWXEV�� WYNIXS� E� PS� HMWTYIWXS� IR� PEW� 'P�YWYPEW� ]�

GSRHMGMSRIW�HIP�TVIWIRXI�GSRXVEXS��GSR�I\GITGM�R�HI�EUYIPPEW�UYI�JYIVER�IWTIG�JMGEQIRXI�WYWXMXYMHEW�IR�EUY�P��

'YERHS� EW�� JYIVE� RIGIWEVMS�� PE� QSHMJMGEGM�R� HIP� 4VS]IGXS� 'SRWXVYGXMZS� E� XVEZ�W� HI� PSW� GSVVIWTSRHMIRXIW�

4VS]IGXSW�HI�1SHMJMGEGM�R�PPIZEV��GSRWMKS�PE�QSHMJMGEGM�R�HI�PE�HSGYQIRXEGM�R�ERI\E�EP�'SRXVEXS��

�� 46)'-37�'3286%(-'836-37�

)R�GEWS�HI�UYI�IR�IP�HIWEVVSPPS�HI�PEW�3FVE�WI�SFWIVZEVE�PE�RIGIWMHEH�HI�INIGYXEV�EPKYRE�YRMHEH�HI�SFVE�GY]S�

4VIGMS�TSV�9RMHEH�RS�IWXYZMIWI�VIGSKMHS�IR�IP�%RI\S�R����HI�IWXI�'SRXVEXS��WI�JSVQYPEV��TSV�PE�(MVIGGM�R�HI�

PE�3FVE�IP�TVIGMS�GSVVIWTSRHMIRXI�E�PE�RYIZE�YRMHEH�HI�SFVE��)WXI�TVIGMS�WI�JMNEV��WSFVI�PE�FEWI�HI�PSW�4VIGMSW�

TSV�9RMHEH�]�WY�HIWGSQTSWMGM�R�VIGSKMHSW�IR�IP�QIRGMSREHS�%RI\S��

)R�GEWS�HI�UYI�RS�JYIVE�TSWMFPI�HIXIVQMREV�IP�TVIGMS�HI�PE�RYIZE�YRMHEH�HI�3FVE�GSR�EVVIKPS�E�PSW�4VIGMS�TSV�

9RMHEH� VIGSKMHSW�IR�IP�%RI\S�R����� PSW�RYIZSW�TVIGMSW� WI� JMNEV�R�GSRXVEHMGXSVMEQIRXI�IRXVI�%GYE1IH�]�IP�

'SRXVEXMWXE��TVIZME�EYHMIRGME�E��WXI�TSV�YR�TPE^S�Q�RMQS�HI�XVIW����H�EW�L�FMPIW��

)R�IWXI�WYTYIWXS��PSW�4VIGMSW�'SRXVEHMGXSVMSW�]�PSW�VIRHMQMIRXSW�GSVVIWTSRHMIRXIW�E�PSW�QMWQSW�WI�HIHYGMV�R�

�TSV� I\XVETSPEGM�R�� MRXIVTSPEGM�R� S� TVSTSVGMSREPMHEH� HI� PSW� HEXSW� VIGSKMHSW� IR� IP� GYEHVS� HI� TVIGMSW� HIP�

%RI\S�R�����WMIQTVI�UYI�WIE�TSWMFPI��

7M��WXI�RS�EGITXEWI�PSW�TVIGMSW�JMNEHSW�TSV�%GYE1IH�TEVE�PEW�YRMHEHIW�HI�3FVE�HI�UYI�WI�XVEXI��IP��VKERS�HI�

GSRXVEXEGM�R�TSHV��GSRXVEXEVPEW�GSR�SXVS�IQTVIWEVMS�IR� PSW�QMWQSW�TVIGMSW�UYI�LYFMIWI� JMNEHS�S�INIGYXEVPEW�

HMVIGXEQIRXI��

)R� GEWS� HI� UYI� PE� YRMHEH� HI�3FVE� SFNIXS�HI�4VIGMS�'SRXVEHMGXSVMS� WI� INIGYXEWI� ERXIW� HI� PE� HIXIVQMREGM�R�

HIJMRMXMZE�HIP�GMXEHS�TVIGMS��WI�GIVXMJMGEV��IR�IP�QIW�GSVVIWTSRHMIRXI�E�EUYIP�IR�UYI�IP�4VIGMS�'SRXVEHMGXSVMS�

LYFMIVE�WMHS�TVSTYIWXS�TSV�%GYE1IH��

9RE� ZI^� EPGER^EHS� QYXYS� EGYIVHS� WSFVI� IP� 4VIGMS� 'SRXVEHMGXSVMS�� %GYE1IH� EFSREV�� S� HIWGSRXEV�� PE�

HMJIVIRGME�IRXVI�PE�GERXMHEH�EFSREHE�]�PE�JMNEHE�GSRXVEHMGXSVMEQIRXI�S�IR�IP�GSVVIWTSRHMIRXI�PEYHS��MRGPY]IRHS�

IR�PE�QMWQE�PE�EGXYEPM^EGM�R�IUYMZEPIRXI�EP�XMTS�HI�MRXIV�W�JMNEHS�0I]���������HI����HI�HMGMIQFVI��TSV�PE�UYI�

WI�IWXEFPIGIR�PEW�QIHMHEW�HI�PYGLE�GSRXVE�PE�QSVSWMHEH�IR�STIVEGMSRIW�GSQIVGMEPIW��

*MNEHS� IP� TVIGMS�� %GYE1IH� TSHV�� EFSREV� S� HIWGSRXEV� PE� HMJIVIRGME� GSVVIWTSRHMIRXI� IR� IP� ZIRGMQMIRXS�

MRQIHMEXS�WMKYMIRXI��

)P�'SRXVEXMWXE�IWXEV��SFPMKEHS��IR� XSHS�GEWS��E�INIGYXEV� PEW�YRMHEHIW�HI�SFVE�RS�TVIZMWXEW�IR�IP�%RI\S�R����

GY]E�INIGYGM�R�PI�SVHIRI�I\TVIWEQIRXI�%GYE1IH��EYR�IR�IP�GEWS�HI�HIWEGYIVHS�WSFVI�IP�MQTSVXI�HIP�TVIGMS�

HI�IWXE�YRMHEH��WSQIXM�RHSWI�IR�XEP�WYTYIWXS��]��IR�XSHS�GEWS��YRE�ZI^�INIGYXEHEW�XEPIW�YRMHEHIW��EP�WMWXIQE�HI�

JMNEGM�R�HI�TVIGMSW�GSRXVEHMGXSVMSW��

)R�XSHS�GEWS��PSW�4VIGMSW�'SRXVEHMGXSVMSW�WI�VIJIVMV�R�E�PE�JIGLE�HI�PMGMXEGM�R��

�� 13(-*-'%'-�2�()0�'3286%83�3&.)83�()�0%�46)7)28)�0-'-8%'-�2�

)R�IP�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW�TEVE�PE�'3286%8%'-�2�()�0%�).)'9'-�2�()�0%7�3&6%7�

-2'09-(%7� )2� 0%� %'89%'-�2� 96+)28)� ����F�� '366)7432(-)28)7� %0� 463=)'83�

'327869'8-:3� ()� 6)*9)6>3� ()� 0%� 6)(� ()� %&%78)'-1-)283� ()� %+9%� 438%&0)� )2�
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%08%�4%6%�037�192-'-4-37�()�'%14)003�=�198<%1)0� �%0-'%28)��RS� IWX�� TVIZMWXE� PE�

QSHMJMGEGM�R�HIP�GSRXVEXS��

0EW� QSHMJMGEGMSRIW� RS� TVIZMWXEW� UYI� TYHMIVER� WYVKMV� HYVERXI� IP� HIWEVVSPPS� HI� PE� INIGYGM�R� HIP� GSRXVEXS��

HIFIV�R�VIWTSRHIV�E�PEW�GMVGYRWXERGMEW�TVIZMWXEW�IR�IP�EVX�GYPS�����HIP�860'74��
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