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'SRJSVQI� E� PSW� ETEVXEHSW� �� ]� �� HIP� EVX�GYPS� ���� HIP� XI\XS� VIJYRHMHS� HI� PE� 0I]� HI�'SRXVEXSW� HIP� 7IGXSV�4¡FPMGS��

E�EHMHSW�TSV�PE�0I]����������IR�PSW�GSRXVEXSW�HI�SFVE�GSR�ZEPSV�IWXMQEHS�MRJIVMSV�E�����������IYVSW�]�HI�WYQMRMWXVSW�

]�WIVZMGMSW�GSR�ZEPSV�IWXMQEHS�MRJIVMSV�E��������IYVSW��TEVE�EGVIHMXEV�PEW�GMVGYRWXERGMEW�HI�PE�HSGYQIRXEGM�R�VIJIVMHE�

IR� IWXI� ETEVXEHS� ��� FEWXEV�� GSR� YRE� HIGPEVEGM�R� VIWTSRWEFPI� HIP� PMGMXEHSV�SXSVKEHE� ERXI� EYXSVMHEH� EHQMRMWXVEXMZE��

RSXEVMS�T¡FPMGS�Y�SVKERMWQS�TVSJIWMSREP�GYEPMJMGEHS��)R�XSHS�GEWS��%GYEQIH�TSHV��VIGEFEV��IR�GYEPUYMIV�QSQIRXS�

ERXIVMSV�E�PE�TVSTYIWXE�HI�EHNYHMGEGM�R��UYI�PSW�PMGMXEHSVIW�ETSVXIR�HSGYQIRXEGM�R�EGVIHMXEXMZE�HIP�GYQTPMQMIRXS�HI�

PEW�GSRHMGMSRIW�IWXEFPIGMHEW�TEVE�WIV�EHNYHMGEXEVMS�HIP�GSRXVEXS�

������ %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��



�

'�%PFEWER^�����

������1EHVMH�

8IP�����������������*E\��������������

[[[�EGYEQIH�IW�

40-)+3� ()� '0�9790%7� 6)+90%(36%7� 4%6%� 0%� '3286%8%'-�2� ()0� 7)6:-'-3� ()�

-2+)2-)6�%�4%6%�0%�6)(%''-�2�()0�463=)'83�()�'327869''-�2�()�0%7�3&6%7�()0�

463=)'83� ()� 6)78-89'-�2� 8)66-836-%0� ()0� 4%7)3� ()0� %')59-�2� %73'-%(3� %� 0%�

'327869''-�2� ()� 0%� 40%28%� ()7%0%(36%� 4%6%� +%6%28->%6� 037� 6)+%(�37� ()0�

86%7:%7)�8%.3�7)+96%��8366):-).%��%0-'%28)��

2}�HI�I\TIHMIRXI��4'�������

�������� *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�
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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�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�TVINYMGMS�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��

�������� %GVIHMXEGM�R�HI�PE�WSPZIRGME�IGSR�QMGE�]�JMRERGMIVE��

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

E (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��

F 'YIRXEW�ERYEPIW�TVIWIRXEHEW�IR�IP�6IKMWXVS�1IVGERXMP�S�IR�IP�6IKMWXVS�SJMGMEP�UYI�GSVVIWTSRHE�]�HIGPEVEGM�R�

WSFVI� IP� ZSPYQIR� KPSFEP� HI� RIKSGMSW�� VIJIVMHS� E� PSW� XVIW� ¡PXMQSW� INIVGMGMSW� HMWTSRMFPIW�� HIFMIRHS� WIV� IP�

ZSPYQIR� HI�� EP� QIRSW�� HSW� HI� PSW� INIVGMGMSW� MKYEP� S� WYTIVMSV� EP� TVIWYTYIWXS� FEWI� HI� PMGMXEGM�R�� 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��

)R� GEWS�HI�9RM�R�8IQTSVEP� HI�)QTVIWEW� GEHE�YRS�HI� PSW� GSQTSRIRXIW�HI� PE�9RM�R�HIFIV�� EGVIHMXEV� PS�

ERXIVMSV��

0SW�IQTVIWEVMSW�RS�SFPMKEHSW�E�TVIWIRXEV�PEW�GYIRXEW�IR�6IKMWXVSW�SJMGMEPIW�TSHV�R�ETSVXEV��GSQS�QIHMS�EPXIVREXMZS�

HI� EGVIHMXEGM�R�� QIHMERXI� PE� NYWXMJMGEGM�R� HI� PE� WYWGVMTGM�R� HI� YR� WIKYVS� HI� GEYGM�R� TSV� MQTSVXI�� GSQS� GYERX�E�

EWIKYVEHE��HIP�GMIR�TSV�GMIR�HIP�TVIWYTYIWXS�FEWI�HI�PMGMXEGM�R�
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�� 9RE�VIPEGM�R�HI�PSW�TVMRGMTEPIW�WIVZMGMSW�S�XVEFENSW�HI�GEVEGXIV�WXMGEW�WMQMPEVIW�EP�SFNIXS�HIP�'SRXVEXS�IR�PSW�

¡PXMQSW� GMRGS� E�SW�� UYI� MRGPY]E� MQTSVXI�� JIGLEW� ]� FIRIJMGMEVMSW� T¡FPMGSW� S� TVMZEHSW� HI� PSW� QMWQSW�� 7I�

EGVIHMXEV�R�GSRJSVQI�E�PS�HMWTYIWXS�IR�IP�EVX�GYPS�����E�HIP�860'74���

7I�I\MKI�EGVIHMXEV�YR�R¡QIVS�WYTIVMSV�S�MKYEP�E�92�4VS]IGXS�VIHEGXEHS�WMQMPEV��VIPEGMSREHS�GSR�IP�HMWI�S�]�

GSRWXVYGGM�R�HI�YR�TEWIS�QEV�XMQS�S�TEWEVIPE�QEV�XMQE�UYI�HI�GSRXMRYMHEH�SXVS�]�WMVZE�HI��GSRI\M�R�IRXVI�

PE�XVEQE�YVFERE�]�PE�TPE]E��IR�PSW�¡PXMQSW���E�SW��)R�GEWSW�HI�98)��WI�TSRHIVEV��GEHE�GIVXMJMGEHS�GSR�IP�

TSVGIRXENI�HI�TEVXMGMTEGM�R�IR�PE�98)��

�� 9RE�HIWGVMTGM�R�HIXEPPEHE�HIP�IUYMTS�X�GRMGS�]�GSPEFSVEHSVIW�TEVXMGMTERXIW�IR�IP�GSRXVEXS��UYI�IP�PMGMXEHSV�

WI�GSQTVSQIXI�E�EHWGVMFMV�E�PE�INIGYGM�R�HIP�'SRXVEXS��GSR�MRHMGEGM�R�HI�XMXYPEGM�R��I\TIVMIRGME��WMXYEGM�R�

IR�PE�IQTVIWE��JYRGMSRIW�E�HIWEVVSPPEV�]�KVEHS�HI�HIHMGEGM�R�E�PEW�QMWQEW��

7I� I\MKI� YR� IUYMTS� HI� X�GRMGSW�� EHWGVMXSW� E� PE� INIGYGM�R� HIP� GSRXVEXS� UYI� VI¡RE� GSQS� Q�RMQS� PEW�

GSRHMGMSRIW�WMKYMIRXIW��

8�GRMGS�GSQTIXIRXI�GSR�Q�W�HI�UYMRGI� ����E�SW�HI�I\TIVMIRGME�TVSJIWMSREP�IR� VIEPM^EGM�R�HI�TVS]IGXSW�

YVFER�WXMGSW��

8�GRMGS�GSQTIXIRXI�GSR�Q�W�HI�HMI^�����E�SW�HI�I\TIVMIRGME�TVSJIWMSREP�IR�G�PGYPS�HI�IWXVYGXYVEW��

8�GRMGS�GSQTIXIRXI�GSR�Q�W�HI�GMRGS����E�SW�HI�I\TIVMIRGME�TVSJIWMSREP�IP�HMWI�SW�HI�XVE^EHSW�IR�TPERXE�]�

EP^EHS�HI�TEWISW�QEV�XMQSW�S�WMQMPEVIW��

8�GRMGS� GSQTIXIRXI� GSR� Q�W� HI� GMRGS� ��� E�SW� HI� I\TIVMIRGME� TVSJIWMSREP� IR� IZEPYEGM�R� HI� MQTEGXS�

EQFMIRXEP��

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�

�������� %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�SXVEW�RSVQEW�IUYMZEPIRXIW��S�NYWXMJMGEV��QIHMERXI�GYEPUYMIV�SXVS�QIHMS�EHIGYEHS��UYI�WI�

GYQTPIR�PSW�VIUYMWMXSW�HI�GEPMHEH�IWXEFPIGMHSW�IR�IP�WMWXIQE�ERXIW�GMXEHS��

)P�GIVXMJMGEHS�]�S�IP�WMWXIQE�MQTPERXEHS�HIFIV��VIJIVMVWI�E�IWX�RHEVIW�HI�ETPMGEGM�R�IR�IP�GEQTS�HI�PSW�WIVZMGMSW�HI�

MRKIRMIV�E�]�S�EVUYMXIGXYVE�TEVE�PE�VIHEGGM�R�HI�TVS]IGXSW�HI�INIGYGM�R�HI�SFVEW��

%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�

������ )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
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TVIWIRXEHS�TVSTSWMGMSRIW

����� )WTIGMEPMHEHIW�TEVE�PMGMXEHSVIW�I\XVERNIVSW��7IV��HI�ETPMGEGM�R�PS�VIGSKMHS�IR�PSW�EVX�GYPSW������������]�

������I�HIP�860'74�

������ 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� YRE�

JMVQE�IPIGXV�RMGE�VIGSRSGMHE�HI�EGYIVHS�GSR�PE�0I]����������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�
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������ (IWEVVSPPS�HI�YRE�QIQSVME�WSFVI�IP�GSRXIRMHS�HIP�TVS]IGXS�E�VIHEGXEV��

7I�VIEPM^EV��YRE�HIWGVMTGM�R�HI�PSW�XVEFENSW�E�VIEPM^EV�]�HI�WYW�GEVEGXIV�WXMGEW�X�GRMGEW��EW��GSQS�HI�PE�QIXSHSPSK�E�E�

ETPMGEV� TEVE� HIWEVVSPPEV� PE� VIHEGGM�R� HIP� TVS]IGXS� GSRWXVYGXMZS�� 0E� I\TSWMGM�R� HI� PS� ERXIVMSV� WI� LEV�� WIK¡R� PE�

WMKYMIRXI�GPEWMJMGEGM�R�HI�GSRGITXSW��

�� )WXYHMS�GEVXSKV�JMGS�HI�HIXEPPI�

�� )WXYHMS�HIP�GPMQE�QEV�XMQS�

�� )WXYHMS�KISP�KMGS�]�KISX�GRMGS�
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GVMXIVMSW��

)P� GSRSGMQMIRXS� UYI� PSW� PMGMXERXIW� TVIWIRXIR� HI� PE� TVSFPIQ�XMGE� TPERXIEHE� ]� PSW� IWXYHMSW� UYI� TVSTSRI�

VIEPM^EV�TEVE�VIWSPZIVPE��

0E� QIXSHSPSK�E� E� IQTPIEV� TEVE� INIGYXEVPSW�� IW� HIGMV�� WI� HIFIV�� IWTIGMJMGEV� GSR� IP� Q�\MQS� HIXEPPI� PE�

WIGYIRGME� HI� XSHEW� PEW� EGXMZMHEHIW� RIGIWEVMEW� TEVE� IP� HIWEVVSPPS� HI� PSW� XVEFENSW� VIGSKMHSW� IR� IP� T�VVEJS�

ERXIVMSV��
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YRE�VIH�HI�TVIGIHIRGMEW��EGSQTE��RHSWI�YR�HSGYQIRXS�GSR�PE�HIWGVMTGM�R�HI�PEW�EGXMZMHEHIW�]�WY�HYVEGM�R��HI�PSW�

Z�RGYPSW�IRXVI��WXEW��GEPIRHEVMS�HI�XVEFENS�]�HI�PSW�TPE^SW�SFXIRMHSW�HI�PEW�IWXMQEGMSRIW�IJIGXYEHEW��7I�TVIWIRXEV��

IWXVYGXYVEHS�]�HIWKPSWEHS�EP�QIRSW�IR�PEW�QMWQEW�EGXMZMHEHIW�GSRXIQTPEHEW�IR�IP�TVIWYTYIWXS�MRGPYMHS�IR�IP�%RI\S�

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

)R� IP� TVSKVEQE�HI� XVEFENS� WI� VIJPINEV�R� PEW� JIGLEW�HI� MRMGMS� ]� JMREP� HI� PEW� EGXMZMHEHIW�� EW�� GSQS� PEW�EGXMZMHEHIW��

WIK¡R�GVMXIVMS�HIP�'SRWYPXSV��UYI�HIFIR�IWXEV�WYNIXEW�E�TPE^SW�TEVGMEPIW�HI�JMREPM^EGM�R��LMXSW��

%WMQMWQS�WI�HIJMRMV�R�PEW�TVSHYGGMSRIW�QIRWYEPIW�TVIZMWXEW�]�PEW�EGYQYPEHEW�E�SVMKIR�HI�PE�%WMWXIRGME��WMR�XIRIV�

IR�GYIRXE�PE�FENE�HI�PE�TVSTYIWXE�IGSR�QMGE��EW��GSQS�IP�TSVGIRXENI�IGSR�QMGS�HI�GEHE�EGXMZMHEH�E�VIEPM^EV�WSFVI�IP�

XSXEP�� 7I� HIFIV�� GSQTPIQIRXEV� GSR� SXVS� SVKERMKVEQE� ZEPSVEHS� TEVE� PSW� QIHMSW� HI� QERS� HI� SFVE�� QEXIVMEPIW� ]�

QEUYMREVME��EW��GSQS�TEVE�WIVZMGMSW�HI�EWIWSVIW�]�GSPEFSVEHSVIW��

7IV��TVIGITXMZS�UYI��IR�HSGYQIRXS�ETEVXI�EP�HIP�TVSTMS�HIP�TVSKVEQE�MRJSVQ�XMGS�YXMPM^EHS�TEVE�PE�I\TSWMGM�R�HIP�

GVSRSKVEQE��WI�IWTIGMJMUYIR�GSR�GPEVMHEH�PSW�QIHMSW�LYQERSW�VIUYIVMHSW��E�NYMGMS�HIP� PMGMXERXI��TEVE�GEHE�YRE�HI�

PEW�EGXMZMHEHIW�]�WYFEGXMZMHEHIW�UYI��IR�WY�GEWS��TVSTSRKE��

)W� RIGIWEVMS� TVIGMWEV� UYI� IP� HIXEPPI� HI� PSW�QIHMSW� LYQERSW� ]�QEXIVMEPIW� E� PSW� UYI� WI� VIJMIVIR� PSW� HSW� T�VVEJSW�

ERXIVMSVIW��IR�RMRK¡R�GEWS�WYTSRI�PE�ZEPSVEGM�R�HI�PSW�QMWQSW�E�IJIGXSW�HI�EHNYHMGEGM�R��

0E�IZEPYEGM�R�UYI�WI�VIEPMGI�HIP�4VSKVEQE�HI�8VEFENS�XIRHV��IR�GYIRXE��

E )P�HIXEPPI�HI�PE�TVSKVEQEGM�R�

8IRHV��QINSV�GSRWMHIVEGM�R�EUYIP�4VSKVEQE�GY]EW�EGXMZMHEHIW�XIRKER�QE]SV�VIPEGM�R�GSR�PSW�XVEFENSW�UYI�

ZER�E�WIV�SFNIXS�HI�PE�%WMWXIRGME��EW��GSQS�IR�GYERXS�E�PE�HIJMRMGM�R�HIP�R¡QIVS�HI�PEW�QMWQEW�GSR�PEW�UYI�

WI�GSRWMKE�YRE�QINSV�INIGYGM�R�HI�PEW�PEFSVIW�MRGPYMHEW�IR�IP�GSRXVEXS��

F 0E�GSLIVIRGME�]�PE�VEGMSREPMHEH��

0E�GSLIVIRGME�HIP�4VSKVEQE�HI�8VEFENS�HIFI�WIV�YR�VIJPINS�HI�PE�ZMEFMPMHEH�HI�PPIZEV�E�GEFS�PEW�EGXMZMHEHIW�

HI�PE�%WMWXIRGME�GSR�PSW�QIHMSW�TVSTYIWXSW��GSR�PE�HIHMGEGM�R�TVIZMWXE�TEVE�GEHE�YRS�HI�IPPSW��HIRXVS�HIP�

TPE^S�]�HIP�TVIWYTYIWXS�UYI�VIGSKI�IP�4PMIKS�HI�PE�PMGMXEGM�R��

7I� IRXIRHIV��UYI� IP�4VSKVEQE�HI�8VEFENS� IW� VEGMSREP�� GYERHS� PE� WIGYIRGME�HI� PEW� EGXMZMHEHIW� WMKYI�YRE�

WYGIWM�R� P�KMGE� IR� WY� INIGYGM�R�� PS� GYEP� HIFIV�� GSRPPIZEV� PE� I\MWXIRGME� HI� YR� GEQMRS� GV�XMGS� IR� HMGLS�

4VSKVEQE��VIPEGMSREHS�GSR�IP�HIP�4PER�HI�3FVE��

������ 1INSVEW��2S�TVSGIHI�

������ 3XVSW��

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

0E�I\XIRWM�R�Q�\MQE�HI�PE�HSGYQIRXEGM�R�E�MRGPYMV�IR�IP�WSFVI�&�WIV��HI����T�KMREW�IR�XEQE�S�(-2�%���
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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��
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(�E����HI�IRIVS�HI������E�PEW�������LSVEW�IR�IP�PYKEV�HI�TVIWIRXEGM�R�HI�PEW�SJIVXEW��

���� %4)6896%�4�&0-'%�()0�73&6)�'��463437-'-�2�)'32�1-'%

(�E����HI�JIFVIVS�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�

�������� (IWEVVSPPS�HI�YRE�QIQSVME�WSFVI�IP�GSRXIRMHS�HIP�TVS]IGXS�E�VIHEGXEV��UYMRGI�����TYRXSW��

0E�HIWGVMTGM�R�HI�PSW�XVEFENSW�]�WYW�GEVEGXIV�WXMGEW�X�GRMGEW��EW��GSQS�PE�QIXSHSPSK�E�TEVE�HIWEVVSPPEV�PE�VIHEGGM�R�

HIP�TVS]IGXS��WSPMGMXEHE�IR�IP�ETEVXEHS�������ERXIVMSV��WI�ZEPSVEV��HI���E����TYRXSW�HI�PE�JSVQE�WMKYMIRXI��

� )WXYHMS�GEVXSKV�JMGS�HI�HIXEPPI��7I�ZEPSVEV��LEWXE�YR�Q�\MQS�HI����TYRXSW��<
�
��

� )WXYHMS�HIP�GPMQE�QEV�XMQS��7I�ZEPSVEV��LEWXE�YR�Q�\MQS�HI����TYRXSW��<
�
��

� )WXYHMS�KISP�KMGS�]�KISX�GRMGS��7I�ZEPSVEV��LEWXE�YR�Q�\MQS�HI����TYRXSW��<
�
��

� (MWI�S�IR�TPERXE�]�EP^EHS��]�G�PGYPS�HIP�TEWIS��7I�ZEPSVEV��LEWXE�YR�Q�\MQS�HI����TYRXSW��<
�
��

� )WXYHMSW�HI�QEXIVMEPIW�]�EGEFEHSW��7I�ZEPSVEV��LEWXE�YR�Q�\MQS�HI����TYRXSW��<
�
��

� (MWI�S�]�G�PGYPS�HI�PE�EQTPMEGM�R�HI�PE�TEWEVIPE�I\MWXIRXI��7I�ZEPSVEV��LEWXE�YR�Q�\MQS�HI����TYRXSW��<
�
��
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�������� 4VSKVEQE�HI�XVEFENS��GMRGS����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 (IXEPPI�HI�PE�TVSKVEQEGM�R��7I�ZEPSVEV��HI���E����TYRXSW��<
�
�

F 'SLIVIRGME�]�VEGMSREPMHEH�HIP�TVSKVEQE�HI�XVEFENS��7I�ZEPSVEV��HI���E����TYRXSW��<
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�������� 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�

�������� 4YRXYEGM�R�Q�RMQE��

%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��
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�������� (IXIVQMREGM�R�HI�PE�TYRXYEGM�R�E�SXSVKEV�

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�ZEPSV�

HIP�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� PE� .YRXE� HI� 'SRXVEXEGM�R� HI�%GYE1IH�� GSRWXMXYMHE� WIK¡R� ZMIRI� VIGSKMHS� IR� PEW�

-27869''-32)7�-28)62%7�()�'3286%8%'-�2�%40-'%&0)7�%�037�'3286%837�23�79.)837�%�

6)+90%'-�2�%6132->%(%��

������4VSGIHMQMIRXS��

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

UYI� WI� GSRWMHIVI� IGSR�QMGEQIRXI� Q�W� ZIRXENSWE�� XIRMIRHS� IR� GYIRXE� PSW� GVMXIVMSW� HI� EHNYHMGEGM�R� HIP� TVIWIRXI�

4PMIKS���

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�XVIWGMIRXSW������IYVSW�

(�� *361%0->%'-�2�()0�'3286%83��

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

6IEPM^EHE�PE�EHNYHMGEGM�R��WI�GSQYRMGEV��E�PSW�TEVXMGMTERXIW�]�WI�WSPMGMXEV��EP�EHNYHMGEXEVMS�UYI��GSR�GEV�GXIV�TVIZMS�E�

PE�JSVQEPM^EGM�R��TVIWIRXI�PE�WMKYMIRXI�HSGYQIRXEGM�R��EW��GSQS�EUYIPPE�UYI��IR�IWI�QSQIRXS��PI�WIE�VIUYIVMHE�TSV�

%GYE1IH��

'IVXMJMGEGM�R�HI�PE�8IWSVIV�E�+IRIVEP�HI�PE�7IKYVMHEH�7SGMEP�EGVIHMXEXMZE�HI�UYI�PE�IQTVIWE�IWX��EP�GSVVMIRXI�HIP�

GYQTPMQMIRXS�HI�WYW�SFPMKEGMSRIW�GSR�PE�7IKYVMHEH�7SGMEP��

'IVXMJMGEGM�R�HI�PE�%KIRGME�)WXEXEP�HI�%HQMRMWXVEGM�R�8VMFYXEVME�EGVIHMXEXMZE�HI�UYI�PE�IQTVIWE�IWX��EP�GSVVMIRXI�

HIP� GYQTPMQMIRXS�HI� WYW�SFPMKEGMSRIW� XVMFYXEVMEW�� IR� IWTIGMEP� IR� PS�UYI� WI� VIJMIVI� EP� EVX�GYPS������J� HI� PE�0I]�

+IRIVEP�8VMFYXEVME��

+EVERX�E�HIJMRMXMZE�TSV�YR� MQTSVXI�HIP�GMRGS�TSV�GMIRXS���	�HIP�4VIWYTYIWXS�FEWI�HI� PMGMXEGM�R��QIHMERXI�EZEP�

FERGEVMS�S� GSRXVEXS�HI� WIKYVS�HI� GEYGM�R� GIPIFVEHS� GSR�YRE� IRXMHEH� EWIKYVEHSVE� EYXSVM^EHE�TEVE�STIVEV�IR� IP�

VEQS��

5YI�EP�EHNYHMGEXEVMS�LE]E�VIQMXMHS�E�%GYE1IH�PEW�T�PM^EW�HI�WIKYVS�HIWGVMXEW�IR�IP�GSRXVEXS�UYI�WI�EHNYRXE�EP�

TVIWIRXI�4PMIKS�HI�GP�YWYPEW�VIKYPEHSVEW��NYRXS�GSR�IP�NYWXMJMGERXI�HI�TEKS�HI�PE�TVMQE��

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

TVIZME�E�PE�JSVQEPM^EGM�R�HIP�GSRXVEXS��EUY�PPEW�HIFIR�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��

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

� 4PER�HI�%WIKYVEQMIRXS�HI�PE�'EPMHEH��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�9RMHEH��WI�EHNYRXER�GSQS�

%RI\SW�R����]�����

���� %292'-37�

2S�I\MWXI�GSWXI�HI�PSW�ERYRGMSW�HI�PE�PMGMXEGM�R��

)�� ).)'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�

���� (-6)''-�2�=�'328630�()�0%�).)'9'-�2��

'SVVIWTSRHI�E�%GYE1IH�UYI�PS�INIVGIV��TSV�QIHMS�HIP�(MVIGXSV�HIP�WIVZMGMS�UYI�IR�WY�QSQIRXS�HIWMKRI���

)P�GSRXVEXMWXE�HIFIV��HIWMKREV�YR�VIWTSRWEFPI�HIP�GSRXVEXS�UYI�WIV��IP�MRXIVPSGYXSV�GSR�%GYEQIH�E�PSW�IJIGXSW�HI�PEW�

MRWXVYGGMSRIW�]�GSQYRMGEGMSRIW�IR�VIPEGM�R�GSR�PE�TVIWXEGM�R�HIP�WIVZMGMS��

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��



��

'�%PFEWER^�����

������1EHVMH�

8IP�����������������*E\��������������

[[[�EGYEQIH�IW�

40-)+3� ()� '0�9790%7� 6)+90%(36%7� 4%6%� 0%� '3286%8%'-�2� ()0� 7)6:-'-3� ()�

-2+)2-)6�%�4%6%�0%�6)(%''-�2�()0�463=)'83�()�'327869''-�2�()�0%7�3&6%7�()0�

463=)'83� ()� 6)78-89'-�2� 8)66-836-%0� ()0� 4%7)3� ()0� %')59-�2� %73'-%(3� %� 0%�

'327869''-�2� ()� 0%� 40%28%� ()7%0%(36%� 4%6%� +%6%28->%6� 037� 6)+%(�37� ()0�

86%7:%7)�8%.3�7)+96%��8366):-).%��%0-'%28)��

2}�HI�I\TIHMIRXI��4'�������

���� 6):-7-�2�()�46)'-37

2S�LE�PYKEV�E�VIZMWM�R�HI�TVIGMSW��

���� '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��

���� 6)+0%7� )74)'-%0)7� 6)74)'83� %0� 4)6732%0� 0%&36%0� ()� 0%� )146)7%�

'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� TSVUYI� 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��
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IP� TVS]IGXS� GSRWXVYGXMZS�HI� PEW� SFVEW�HI� PE� f4PERXE�HIWEPEHSVE�TEVE�KEVERXM^EV� PSW� VIKEH�SW�HIP�8VEWZEWI�8ENS�

7IKYVEg��7I�JMVQ��IP�EGXE�HI�VITPERXIS�HI�PEW�SFVEW�GSR�JIGLE����HI�JIFVIVS�HI�������MRMGM�RHSWI�PEW�SFVEW�EP�H�E�

WMKYMIRXI�� )R� PE� EGXYEPMHEH�� PE� GSRWXVYGGM�R� HI� PE� TPERXE� HIWEPEHSVE� IWX�� TV�GXMGEQIRXI� JMREPM^EHE�� LEFMIRHS�

GSQIR^EHS�PE�JEWI�HI�TVYIFEW�HI�JYRGMSREQMIRXS��

0E�EJIGGM�R�UYI�TVSZSGER�PEW�GSRHYGGMSRIW�HI�XSQE�]�ZIVXMHS�XERXS�IR�IP�&EVVMS�HI�7ER�6SUYI�GSQS�IR�IP�TYIVXS�

HI�8SVVIZMINE�IW�VIPIZERXI��)R�IWXI�¡PXMQS��WI�IRGYIRXVE�EHIQ�W�IP�IHMJMGMS�HI�GETXEGM�R�]�FSQFIS��UYI�EPXIVE�PE�

JMWMSRSQ�E�HIP�HMUYI�HI�4SRMIRXI�S�HI�PE�7EP��)P�EVX�GYPS�����HIP�6IEP�(IGVIXS�0IKMWPEXMZS���������HI����HI�NYPMS��

TSV�IP�UYI�WI�ETVYIFE�IP�8I\XS�6IJYRHMHS�HI� PE�0I]�HI�%KYEW��GSRGVIXEQIRXI�IR�IP�ETEVXEHS����IWXEFPIGI�UYI��

f'YERHS� PE� VIEPM^EGM�R� HI� YRE� SFVE� LMHV�YPMGE� HI� MRXIV�W� KIRIVEP� EJIGXI� HI� JSVQE� WMRKYPEV� EP� IUYMPMFVMS�

WSGMSIGSR�QMGS�HIP� X�VQMRS�QYRMGMTEP�IR�IP�UYI�WI�YFMUYI��WI�IPEFSVEV��]�INIGYXEV��YR�TVS]IGXS�HI�VIWXMXYGM�R�

XIVVMXSVMEP�TEVE�GSQTIRWEV�XEP�EJIGGM�Rg��

(EHE�PE�EJIGGM�R�UYI�WYTSRI�YRE�TEVXI�HI�PEW�SFVEW�EP�FEVVMS�HI�7ER�6SUYI�]�EP�TYIVXS�HI�8SVVIZMINE��WI�IRXMIRHI�

WI�HER�PEW�GMVGYRWXERGMEW�EHIGYEHEW�TEVE�TVSQSZIV�]�NYWXMJMGEV�YR�TVS]IGXS�WIK¡R�PS�TVIZMWXS�IR�IP�GMXEHS�EVX�GYPS�

���� HIP� 6IEP� (IGVIXS� 0I]� �������� UYI� HIFI� VIWEVGMV� E� PE� TSFPEGM�R� HI� PEW� EJIGGMSRIW� TVSZSGEHEW� TSV� PE�

GSRWXVYGGM�R�HI�PE�HIWEPEHSVE�IR�WY�X�VQMRS�QYRMGMTEP��

9RE�IZMHIRGME�HI�HMGLE�EJIGGM�R�IW�PE�MRUYMIXYH�HI�PSW�HMJIVIRXIW�GSPIGXMZSW�I�MRWXMXYGMSRIW�HI�PE�GSQEVGE�]�IR�

IWTIGMEP�HIP�%]YRXEQMIRXS�HI�8SVVIZMINE��UYI�HI�JSVQE�T¡FPMGE�]�RSXSVME�LE�I\TVIWEHS�VIMXIVEHEQIRXI�WY�EPEVQE�

TSV�PSW�MRGSRZIRMIRXIW�]�HMWJYRGMSRIW�UYI�WI�I\TIVMQIRXEV�ER�HYVERXI�PE�GSRWXVYGGM�R�]�I\TPSXEGM�R�HI�PEW�SFVEW�

HI�PE�HIWEPEHSVE��
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(I�IWXE�JSVQE�IP�4PER�HI�6IWXMXYGM�R�8IVVMXSVMEP�HIFIV�E��TSV�YR�PEHS��QINSVEV�PEW�MRJVEIWXVYGXYVEW�YVFEREW�IR�IP�

FEVVMS�HI�7ER�6SUYI�UYI�ZER�E�UYIHEV�EJIGXEHEW�TSV�IP�TEWS�HI�PEW�GSRHYGGMSRIW�HI�XSQE�]�ZIVXMHS�HI�PE�TPERXE�

HIWEPEHSVE�]��TSV�SXVS��HIWEVVSPPEV�YRE�WIVMI�HI�EGXYEGMSRIW�IR�IP�JVIRXI�PMXSVEP�TEVE�QINSVEV�PE�EGGIWMFMPMHEH�]�PE�

MRXIVEGGM�R� IRXVI� PSW� YWSW�T¡FPMGS� ]�TVMZEHS�HI�HMGLS� JVIRXI� PMXSVEP� IRGEQMREHEW� E� JEGMPMXEV� WY�HMWJVYXI� TSV� PSW�

GMYHEHERSW�]�ZMWMXERXIW�HI�8SVVIZMINE��

4EVE�HEV�VIWTYIWXE�EP�TVMQIVS�HI�PSW�SFNIXMZSW��GSR�JIGLE����HI�.YPMS�HI�������%'9%1)(�EHNYHMGE�IP�WMKYMIRXI�

'SRXVEXS��3FVEW�MRGPYMHEW�IR�PE�EGXYEGM�R�����F���4VS]IGXS�HI�6IWXMXYGM�R�8IVVMXSVMEP�HIP�&EVVMS�HI�7ER�6SUYI�]�

HIP� JVIRXI�QEV�XMQS�HI�8SVVIZMINE��EWSGMEHS�E� PE�GSRWXVYGGM�R�HI� PE�HIWEPEHSVE�TEVE�KEVERXM^EV� PSW� VIKEH�SW�HIP�

8VEWZEWI�8ENS�7IKYVE��8SVVIZMINE��%PMGERXI���XVEQMXEHS�QIHMERXI�TVSGIHMQMIRXS�EFMIVXS�]�JSVQE�HI�GSRGYVWS��E�

PE�98)�JSVQEHE�TSV�%''-32%�-2*6%)7869'896%7��7�%��]�%''-32%�%+9%��7�%���TSV�YR�MQTSVXI�HI�

�������������c��WMR�-:%��'SR�JIGLE����HI�WITXMIQFVI�HI������WI�JMVQE�IP�EGXE�HI�GSQTVSFEGM�R�HI�VITPERXIS�HI�

PEW�SFVEW��GSQIR^ERHS�PSW�XVEFENSW�EP�H�E�WMKYMIRXI��

)WXE� EGXYEGM�R� RS� W�PS� TPERXIE� PE� VITSWMGM�R� HI� PEW� MRJVEIWXVYGXYVEW� YVFEREW� EJIGXEHEW� HMVIGXEQIRXI�� WMRS� PE�

VIYVFERM^EGM�R� GSQTPIXE� HIP� FEVVMS� HI� 7ER� 6SUYI� �VIRSZEGM�R� HI� EGIVEW� ]� GEP^EHEW�� QSFMPMEVMS� YVFERS��

WI�EPM^EGM�R�ZMEVME�]�EPYQFVEHS�T¡FPMGS�GSR�PE�TVMSVMHEH�HI�EPGER^EV�PE�TPIRE�EGGIWMFMPMHEH�TIEXSREP�]�QINSVEV�PE�

WIKYVMHEH�IR�IP�QMWQS��

(IRXVS�HIP�WIKYRHS�HI�PSW�SFNIXMZSW�HIP�QIRGMSREHS�4PER��WI�MRGPY]I�IP�4VS]IGXS�HI�6IWXMXYGM�R�8IVVMXSVMEP�HIP�

4EWIS�HI�PE�7EP��]E�VIHEGXEHS�]�IR�JEWI�HI�ETVSFEGM�R��UYI�HIWEVVSPPE�WSFVI�IP�HMUYI�HI�4SRMIRXI��EJIGXEHS�TSV�PE�

GSRWXVYGGM�R� HI� PEW� GSRHYGGMSRIW� HI� GETXEGM�R� ]� ZIVXMHS� HI� PE� HIWEPEHSVE�� YRE� ^SRE� TIEXSREP� GSR� EQFMIRXI�

QEV�XMQS� UYI� JEGMPMXE� IP� PMFVI� EGGIWS� ]� HMWJVYXI� HIP� T¡FPMGS� GSR� IPIQIRXSW� HI� QSFMPMEVMS� YVFERS�� ^SREW� HI�

HIWGERWS��IPIQIRXSW�SVREQIRXEPIW��MPYQMREGM�R�I�MRWXEPEGMSRIW�PMKIVEW�XEPIW�GSQS�XSPHSW�]�YQFV�GYPSW��

'SR� IP�QMWQS� SFNIXMZS�� IP� 4VS]IGXS� HI�6IWXMXYGM�R� 8IVVMXSVMEP� HIP� I\XVIQS� HIP� HMUYI� HI� 4SRMIRXI�� IR� JEWI� HI�

VIHEGGM�R��TIVQMXMV��EGSRHMGMSREV�IP�I\XVIQS�HI�HMGLS�HMUYI��HERHS�GSRXMRYMHEH�EP�TEWIS�HIWGVMXS�]�HSX�RHSPS�HI�

YR� IWTEGMS� WMRKYPEV� ]� EXVE]IRXI� UYI� JEGMPMXI� PE� ZMWM�R� XERXS� HIP� TYIVXS� GSQS� HIP� QEV� TEVE� TSXIRGMEV� IWXE�

MQTSVXERXI�^SRE�HI�WIVZMGMSW�P¡HMGSW�]�HI�SGMS��

�� 3&.)83�()0�'3286%83�

)P�SFNIXS�HIP� GSRXVEXS� IW� PE� VIEPM^EGM�R�HI� XSHSW� PSW� XVEFENSW�RIGIWEVMSW�TEVE�TSHIV�HIJMRMV� EHIGYEHEQIRXI� PEW�

SFVEW�GSVVIWTSRHMIRXIW�EP�f4VS]IGXS�HI�6IWXMXYGM�R�8IVVMXSVMEP�HIP�4EWIS�HIP�%GIUYM�R�EWSGMEHS�E�PE�GSRWXVYGGM�R�

HI�PE�TPERXE�HIWEPEHSVE�TEVE�KEVERXM^EV�PSW�VIKEH�SW�HIP�XVEWZEWI�8ENS�7IKYVE��8SVVIZMINE��%PMGERXIg��TEVE�IPPS�WI�

VIUYMIVI�PE�TVIWXEGM�R�HI�YR�WIVZMGMS�E�%GYE1IH�UYI��IRXVI�SXVEW�EGXMZMHEHIW��VIEPMGI�PE�HIJMRMGM�R�]�ZEPSVEGM�R�

HIXEPPEHE�HI�PEW�SFVEW��

0E� GSRWXVYGGM�R� HI� PEW� GSRHYGGMSRIW� HI� GETXEGM�R� ]� ZIVXMHS� EP� TMI� HIP� HMUYI� HI� 4SRMIRXI� LER� I\MKMHS� WY�

EQTPMEGM�R� ]� EGSRHMGMSREQMIRXS�� )P� 4VS]IGXS� HI� 6IWXMXYGM�R� 8IVVMXSVMEP� HIP� 4EWIS� HI� PE� 7EP�� ]E� VIHEGXEHS��

HIWEVVSPPE�WSFVI�IP�TVSTMS�HMUYI��LEWXE�PE�SFVE�HI�GETXEGM�R�EHSWEHE�EP�QMWQS��YRE�^SRE�TIEXSREP�GSR�EQFMIRXI�

QEV�XMQS� UYI� JEGMPMXE� IP� PMFVI� EGGIWS� ]� HMWJVYXI� HIP� T¡FPMGS� GSR� IPIQIRXSW� HI� QSFMPMEVMS� YVFERS�� ^SREW� HI�

HIWGERWS��IPIQIRXSW�SVREQIRXEPIW��MPYQMREGM�R�I�MRWXEPEGMSRIW�PMKIVEW�XEPIW�GSQS�XSPHSW�]�YQFV�GYPSW��

0E� INIGYGM�R�HI� PEW� SFVEW� MRGPYMHEW� IR� IP� TVS]IGXS� GSRWXVYGXMZS� E� VIHEGXEV� TIVQMXMV�� EGSRHMGMSREV� PE� GSRI\M�R�

IRXVI� IWXE� ^SRE� HI� WIVZMGMSW� P¡HMGSW� ]� HI� SGMS� ]� IP� GIRXVS� YVFERS� HIP� QYRMGMTMS� HI� 8SVVIZMINE� QIHMERXI� IP�

HIWEVVSPPS�HI�YR�TEWIS�TIEXSREP�EGGIWMFPI�TEVEPIPS�E�PE�SVMPPE�HIP�QEV�]�PE�VIQSHIPEGM�R�HI�PEW�GEPPIW�EH]EGIRXIW�E�

�P��

�� (3'91)2837�59)�7)�432(6�2�%�(-7437-'-�2�()0�'32790836�

(YVERXI� IP� HIWEVVSPPS� HI� PSW� XVEFENSW�� WI� TSRHV�� E� HMWTSWMGM�R� HIP� GSRWYPXSV� PSW� IWXYHMSW� TVIPMQMREVIW� ]� PSW�

TVS]IGXSW� VIEPM^EHSW� TSV� %'9%1)(� IR� PE� ^SRE�� EW�� GSQS� PE� HSGYQIRXEGM�R� VIPIZERXI� ETSVXEHE� TSV� IP�

%]YRXEQMIRXS�HI�8SVVIZMINE��UYI�HIJMRIR�HI�JSVQE�F�WMGE�PEW�SFVEW�TVSTYIWXEW��
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�� 86%&%.37�%�()7%66300%6�

(IFIV�R�IJIGXYEVWI�XSHSW�PSW�XVEFENSW�RIGIWEVMSW�TEVE�GSRWIKYMV�YRE�HIJMRMGM�R�TVIGMWE�]�GSQTPIXE�HI�GEHE�YRE�

HI�PEW�WMKYMIRXIW�YRMHEHIW�UYI�GSQTSRIR�IP�4VS]IGXS�E�VIEPM^EV��

9VFERM^EGM�R�HIP�EGGIWS�E�PE�TPE]E�HIP�%GIUYM�R�HIWHI�PE�MRXIVWIGGM�R�HI�PE�EZIRMHE�(IWMHIVMS�6SHV�KYI^�GSR�

IP�HMUYI�HI�4SRMIRXI��GSRIGXERHS�IWXI�EGGIWS�GSR�IP�GSVVIWTSRHMIRXI�E�PE�TPE]E�HI�0SW�2E¡JVEKSW�]�IP�JYXYVS�

TEWIS�WSFVI�IP�HMUYI�HI�4SRMIRXI��

4EWIS�TIEXSREP�IR� PE� JEGLEHE� PMXSVEP�� PMRHERHS�GSR� PSW�IHMJMGMSW�I\MWXIRXIW��EW��GSQS�PE� VIQSHIPEGM�R�HI� PEW�

GEPPIW�EH]EGIRXIW�UYI�EGGIHIR�EP�QMWQS��

%QTPMEGM�R�HI�PE�TEWEVIPE�WSFVI�GEREP�TEVE�GSRIGXEV�PE�RYIZE�MRJVEIWXVYGXYVE�GSR�IP�TEWIS�TIEXSREP�HI�PE�GEPPI�

7EPIVS��

4EVXMIRHS� HI� PE� HSGYQIRXEGM�R� I\MWXIRXI� ]� HIP� ER�PMWMW� HI� PEW� RIGIWMHEHIW�� HIFIV�� IPEFSVEVWI� YR� 4VS]IGXS�

'SRWXVYGXMZS� HI� HIXEPPI� HI� HMGLEW� EGXYEGMSRIW� TEVE� TSHIV� XVEQMXEV� IP� TVS]IGXS� GSRWXVYGXMZS� ERXI� IP� �VKERS�

WYWXERXMZS� GSVVIWTSRHMIRXI� E� %'9%1)(�� 0E� IHMGM�R� HI� PE� HSGYQIRXEGM�R� KIRIVEHE� IR� IWXI� TVSGIWS� WI�

IWXVYGXYVE�IR�PSW�WMKYMIRXIW�HSGYQIRXSW��

1IQSVME�]�%RINSW��

4PERSW��

4PMIKS�HI�4VIWGVMTGMSRIW��

4VIWYTYIWXS��

)P� PMGMXEHSV� EHIQ�W� VIEPM^EV�� E� WY� GEVKS� XSHSW� PSW� XVEFENSW� ]� HSGYQIRXSW� EQFMIRXEPIW� UYI� TVSGIHER� TEVE�

GSRWIKYMV�PE�VIWSPYGM�R�EQFMIRXEP�JEZSVEFPI�HIP�TVS]IGXS���

8EQFM�R�IWXEV��SFPMKEHS�E�VIEPM^EV�PSW�GEQFMSW�IR�IP�TVS]IGXS�HIVMZEHSW�HIP�TVSGIWS�HI�WYTIVZMWM�R�]�HIP�TVSGIWS�

HI�MRJSVQEGM�R�T¡FPMGE��

���� 6IGSTMPEGM�R�]�ER�PMWMW�HI�PE�MRJSVQEGM�R�HMWTSRMFPI�

4EVE� VIEPM^EV� YR� ER�PMWMW� GSVVIGXS� HI� PEW� RIGIWMHEHIW� I\MWXIRXIW� ]� HIP� HMWI�S� HI� PEW� TSWMFPIW� WSPYGMSRIW�� IP�

'SRWYPXSV�VIGSTMPEV��]�EREPM^EV���EP�QIRSW��PE�WMKYMIRXI�HSGYQIRXEGM�R��

%R�PMWMW�HI�IWXYHMSW�TVIZMSW� I\MWXIRXIW� ]�SXVSW�TVS]IGXSW�HIWEVVSPPEHSW�IR� PE�^SRE�UYI�TYIHER�EJIGXEV�E� PE�

EGXYEGM�R��

-RJSVQEGM�R�VIPEXMZE�E�GEVXSKVEJ�E�]�XSTSKVEJ�E�HMWTSRMFPI��0IZERXEQMIRXSW�XSTSKV�JMGSW�TVIZMSW��

-RJSVQEGM�R� YVFER�WXMGE� HIP� QYRMGMTMS� HI� 8SVVIZMINE� �4PERIW� HI� 3VHIREGM�R� 9VFER�WXMGE�� 2SVQEW�

7YFWMHMEVMEW��MRJSVQEGM�R�'EXEWXVEP��IXG��

-RJSVQEGM�R�HI�PE�IWXVYGXYVE�HI�PE�TVSTMIHEH�HIP�WYIPS�]�IP�YWS�HIP�QMWQS���

%R�PMWMW�HI�PSW�WIVZMGMSW�YVFERSW��FMIRIW�T¡FPMGSW�S�TVMZEHSW�]�EGXMZMHEHIW�PEFSVEPIW�]�P¡HMGEW�EJIGXEHSW�TSV�

PE�EGXYEGM�R�TVIZMWXE��

-RJSVQEGM�R�HI�PSW�FMIRIW�HI�MRXIV�W�GYPXYVEP�]�HI�SGMS�IR�IP�IRXSVRS��

6IGSTMPEGM�R�HI�PE�MRJSVQEGM�R�VIPEXMZE�E�PE�GPMQEXSPSK�E�HI�PE�^SRE��

(SGYQIRXSW�]�IWXYHMSW�EQFMIRXEPIW��KISP�KMGSW�KISX�GRMGSW�I�LMHVSP�KMGSW�VIEPM^EHSW�IR�PE�^SRE��

(YVERXI� PE� VIHEGGM�R� HIP� 4VS]IGXS� 'SRWXVYGXMZS� WI� IWXEFPIGIV�R� GSRXEGXSW� GSR� XSHSW� EUYIPPSW� SVKERMWQSW��

IRXMHEHIW�]�IQTVIWEW�GSRGIWMSREVMEW�HI�WIVZMGMSW��FMIR�WIE�TSV�VIWYPXEV�HMVIGXEQIRXI�EJIGXEHSW�TSV�PE�INIGYGM�R�

HI�PEW�SFVEW��S�FMIR�TSV�HMWTSRIV�HI�MRJSVQEGM�R�HI�YXMPMHEH�VIJIVIRXI�E�PE�^SRE�SFNIXS�HI�IWXYHMS���
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��� )WXYHMS�GEVXSKV�JMGS�HI�HIXEPPI�

9XMPM^ERHS�GSQS�FEWI�HI�XVEFENS�PE�GEVXSKVEJ�E�I\MWXIRXI��WI�VIEPM^EV�R�XSHSW�EUYIPPSW�XVEFENSW�GSQTPIQIRXEVMSW�

UYI�WI�GSRWMHIVIR�RIGIWEVMSW�TEVE�HMWTSRIV�HI�YRE�GEVXSKVEJ�E�]�YRE�FEXMQIXV�E��WYJMGMIRXIQIRXI�HIXEPPEHEW��UYI�

TIVQMXER�TVS]IGXEV�GSR�WYJMGMIRXI�TVIGMWM�R�PE�SFVE�TPERXIEHE��

%P�QIRSW�WI�VIEPM^EV��YR�PIZERXEQMIRXS�XEUYMQ�XVMGS�������GSR�GYVZEW�HI�RMZIP�E�����Q��

��� )WXYHMS�HIP�GPMQE�QEV�XMQS�

4EVE�PE�EGXYEGM�R�IR�IP�MRXIVMSV�HI�PE�H�VWIRE�HIP�TYIVXS�HI�8SVVIZMINE�IW�RIGIWEVMS�GSRSGIV�PEW�GEVEGXIV�WXMGEW�HIP�

QIHMS�UYI�PS�VSHIE��4SV�XERXS��WI�VIEPM^EV��YR�IWXYHMS�HIP�GPMQE�QEV�XMQS��MRGPY]IRHS�ER�PMWMW�HIP�RMZIP�HIP�QEV��

SPIENI�]�ZMIRXS��UYI�TIVQMXE�HIXIVQMREV�PEW�GSRHMGMSRIW�HI�HMWI�S�HI�PE�SFVE�QEV�XMQE��(I�MKYEP�QSHS��WI�PPIZEV��

E�GEFS�PE�ZIVMJMGEGM�R�HIP�HMWI�S�EHSTXEHS�WIK¡R�PEW�VIGSQIRHEGMSRIW�ZMKIRXIW��

��� )WXYHMS�KISP�KMGS�]�KISX�GRMGS�

7I�VIEPM^EV��PE�GEVEGXIVM^EGM�R�KISP�KMGE�]�KISX�GRMGE�HI�PSW�XIVVIRSW�IR�PE�^SRE�SFNIXS�HI�TVS]IGXS��EREPM^ERHS�

EUYIPPSW�EWTIGXSW�UYI�MRGMHIR�IR�PE�GSRWXVYGGM�R�HI�PEW�SFVEW��7I�INIGYXEV�R�PEW�GEQTE�EW�HI�VIGSRSGMQMIRXS�]�

IRWE]SW�UYI�WIER�TVIGMWEW��

��� (MWI�S�IR�TPERXE�]�EP^EHS�]�G�PGYPS�HIP�TEWIS�

)P�TVS]IGXS�GSRWXVYGXMZS�HIWEVVSPPEV��IP�HMWI�S�IR�TPERXE�]�EP^EHS�HIP�TEWIS�E�PS�PEVKS�HI�PE�TPE]E�HIP�%GIUYM�R��

)WXI�TEWIS�RS�WSPS�GSRIGXEV��PSRKMXYHMREPQIRXI�HIWHI�IP�%GIUYM�R�LEWXE�IP�HMUYI�HI�TSRMIRXI�TEVE�HEV�TEWS�E�PE�

TPE]E� HI� PSW� 2E¡JVEKSW�� WMRS� UYI� XVERWZIVWEPQIRXI� WIVZMV�� HI� XVERWMGM�R� IRXVI� PE� ^SRE� YVFERE� ]� PE� TPE]E��

VIUYMVMIRHS�YR�HMWI�S�FMIR�IWXYHMEHS�XERXS�IR�TPERXE�GSQS�IR�EP^EHS��

7I�MRGPYMV��XEQFM�R�PE�GSQTVSFEGM�R�IWXVYGXYVEP�GSVVIWTSRHMIRXI��IR�GEWS�RIGIWEVMS��WIK¡R�RSVQEXMZE�ZMKIRXI��

��� )WXYHMS�HI�QEXIVMEPIW�]�EGEFEHSW�

)R� PE� EGXYEGM�R�SFNIXS�HI� IWXI� TPMIKS�� XMIRI� IWTIGMEP� VIPIZERGME� PE� GEPMHEH�� EGEFEHS�]�HMWI�S�HI� PSW� IPIQIRXSW�

GSRWXVYGXMZSW��UYI�VIUYIVMV�R�YR�ER�PMWMW�HIXEPPEHS�]�YR�IWXYHMS�HI�QIVGEHS��EW��GSQS�PE�GSSVHMREGM�R�EHIGYEHE�

GSR�PE�RSVQEXMZE�EP�VIWTIGXS�IR�IP�QYRMGMTMS�HI�8SVVIZMINE�EGSVHI�GSR�WY�YWS��

��� (MWI�S�]�G�PGYPS�HI�PE�EQTPMEGM�R�HI�PE�TEWEVIPE�I\MWXIRXI�

)P�TVS]IGXS�GSRWXVYGXMZS�GSRXIRHV��IP�HMWI�S�]�G�PGYPS�IWXVYGXYVEP�WIK¡R�RSVQEXMZE�ZMKIRXI�HI�YRE�EQTPMEGM�R�HI�

PE�TEWEVIPE�I\MWXIRXI��WSFVI�IP�GEREP�HIP�%GIUYM�R�HI�PEW�WEPMREW�TEVE�GSRIGXEV�IP�RYIZS�TEWIS�TIEXSREP�TVS]IGXEHS�

GSR�IP�]E�I\MWXIRXI�E�PS�PEVKS�HI�PE�GEPPI�7EPIVS��7I�MRGPYMV��PE�HIJMRMGM�R�HI�IPIQIRXSW��IWXVYGXYVEW��QEXIVMEPIW�]�

EGEFEHSW�RIGIWEVMSW�TEVE�HEV�GSRXMRYMHEH�EP�TEWIS��

)P�GEREP�HIP�%GIUYM�R�IW�YXMPM^EHS�IZIRXYEPQIRXI�TEVE�MRXVSHYGMV�EKYE�WEPEHE�IR�PEW�7EPMREW�HI�8SVVIZMINE��]�RS�

XMIRI�RMRKYRE�JYRGM�R�HI�HIWEK£I��TSV�PS�UYI�RS�TVSGIHIR�IWXYHMSW�LMHVSP�KMGSW�RM�LMHV�YPMGSW�HI�RMRK¡R�XMTS���
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��� )WXYHMS� HI� VITSWMGM�R� HI� WIVZMGMSW� EJIGXEHSW�� I\TVSTMEGMSRIW�� SGYTEGM�R� HIP� (SQMRMS� 4�FPMGS� ]�

GSSVHMREGM�R�GSR�SVKERMWQSW��

0E�MRJSVQEGM�R�SFXIRMHE�IR�PSW�IWXYHMSW�TVIZMSW��%R�PMWMW�HI�PSW�WIVZMGMSW�YVFERSW��FMIRIW�T¡FPMGSW�S�TVMZEHSW�]�

EGXMZMHEHIW� PEFSVEPIW� ]� P¡HMGEW� EJIGXEHSW� TSV� PE� EGXYEGM�R� � WIVZMV�� TEVE� MHIRXMJMGEV� PSW� WIVZMGMSW� EJIGXEHSW��

HYVERXI� PE� INIGYGM�R� HI� PEW� SFVEW��'EHE� WIVZMGMS� EJIGXEHS� WIV�� SFNIXS� HI� IWXYHMS� HMJIVIRGMEHS�� VIJPIN�RHSWI� IR�

TPERSW�IWTIG�JMGSW� PE�YFMGEGM�R�HI�GEHE�YRS�HI�IPPSW��)P�QMWQS� XVEXEQMIRXS� WI� PI�HEV��E� PSW�FMIRIW�TVMZEHSW�]�

EGXMZMHEHIW�PEFSVEPIW�]�P¡HMGEW�EJIGXEHEW�TSV�PE�EGXYEGM�R�]�WYGITXMFPIW�HI�YR�I\TIHMIRXI�HI�I\TVSTMEGM�R��

(IP� QMWQS� QSHS� WI� MHIRXMJMGEV�R� PEW� �VIEW� EJIGXEHEW� TIVXIRIGMIRXIW� EP� (SQMRMS� 4¡FPMGS� ]� GY]E� SGYTEGM�R��

XIRHV�R�UYI�WIV�SFNIXS�HI�YRE�XVEQMXEGM�R�IWTIGMEP�

0SW� IWXYHMSW� PPIZEHSW� E� GEFS� XERXS� IR� PS� UYI� WI� VIJMIVI� E� I\TVSTMEGMSRIW�� SGYTEGM�R� HIP� (SQMRMS� 4¡FPMGS��

GSSVHMREGM�R�GSR�SVKERMWQSW�]�WIVZMGMSW�EJIGXEHSW�HEV�R�PYKEV�E�PE�VIHEGGM�R�HI�PSW�GSVVIWTSRHMIRXIW�ERINSW�E�PE�

QIQSVME�HIP�4VS]IGXS�WMKYMIRHS�PSW�GVMXIVMSW�HI�HMWI�S�HI�%GYEQIH��

��� %RINS�HI�MRXIKVEGM�R�]�TVSKVEQE�HI�ZMKMPERGME�EQFMIRXEP��

7I�HIFIV��MRGPYMV�IR�IP�4VS]IGXS�PSW�GSRHMGMSRERXIW�UYI�MQTSRKE�PSW�VIWSPYGMSRIW�IQMXMHEW�HYVERXI�IP�TVSGIWS�HI�

8VEQMXEGM�R�%QFMIRXEP��)P�%RINS�HI�-RXIKVEGM�R�%QFMIRXEP�HIFIV��HIXEPPEV��YRMHEHIW�HI�SFVE��QIHMGMSRIW�XSHEW�

PEW�QIHMHEW�TVIZIRXMZEW�]�GSVVIGXSVEW�TVIZMWXEW�IR�IP�TVS]IGXS�� MRGPY]IRHS� XVEFENSW�UYI�WIE�RIGIWEVMSW� VIEPM^EV�

ERXIW�HI� PEW�SFVEW��]�TVIWYTYIWXS�HI� PSW�QMWQSW��)WXE�ZEPSVEGM�R�IGSR�QMGE�UYIHEV��VIJPINEHE�IR�IWXI�ERINS�]�

XEQFM�R�IR�IP�TVSTMS�HI�TVIWYTYIWXS�HIP�TVS]IGXS��)P�4VSKVEQE�HI�:MKMPERGME�%QFMIRXEP�HIFIV��HMJIVIRGMEV�PEW�

HMWXMRXEW�JEWIW�HI�SFVE��PE�VIHEGGM�R�HI�MRJSVQIW�]�WY�ZEPSVEGM�R�TVIWYTYIWXEVME��

)R� PS� VIPEXMZS� E� EJIGGMSRIW� WSFVI� :�EW� 4IGYEVMEW�� ]� IR� KIRIVEP� TEVE� GYEPUYMIV� XVEQMXEGM�R� EHMGMSREP� UYI� WI�

VIUYMIVE�E�IJIGXSW�HI�XVEQMXEGM�R�EQFMIRXEP��WI�HIFIV��IPEFSVEV�PE�HSGYQIRXEGM�R�RIGIWEVME�TEVE�PE�SFXIRGM�R�HI�

PSW�GSVVIWTSRHMIRXIW�TIVQMWSW�HI�SGYTEGM�R�XIQTSVEP�IR�GEWS�HI�HIXIGXEVWI�EJIGGMSRIW��

)R�GEWS�HI�HIXIGXEVWI�EJIGGMSRIW�WSFVI�IP�4EXVMQSRMS�'YPXYVEP��WI�VIEPM^EV�R�XSHSW�PSW�XV�QMXIW�RIGIWEVMSW�TEVE�PE�

SFXIRGM�R�HI� PE�GSRJSVQMHEH�HIP�SVKERMWQS�GSQTIXIRXI��)R�IP� GEWS�IR�IP�UYI� WIE�RIGIWEVMS� PPIZEV�E�GEFS�YRE�

TVSWTIGGM�R�EVUYISPSK�E��IP�'SRWYPXSV�EWYQMV��IP�GSWXI�HI�IWXE���

7I�EHNYRXEV��E�IWXI�ERINS�XSHE�PE�HSGYQIRXEGM�R�GSQTPIQIRXEVME�EGVIHMXEXMZE��

)P� TPMIKS� HI� TVIWGVMTGMSRIW� X�GRMGEW� HIP� TVS]IGXS� HIFIV�� VIGSKIV� XSHEW� PEW� IWTIGMJMGEGMSRIW� HI� IWXI� ERINS� HI�

MRXIKVEGM�R�EQFMIRXEP��

���� %RINS�HI�KIWXM�R�HI�VIWMHYSW�

)R� IWXI� ERINS� WI� HIXEPPEV�R� PEW� QIHMHEW� HI� KIWXM�R� RIGIWEVMEW� TEVE� IP� GSVVIGXS� XVEXEQMIRXS� HI� PSW� VIWMHYSW�

KIRIVEHSW�IR� PE�SFVE�EP�SFNIXS�HI�HEV�GYQTPMQMIRXS�EP�6IEP�(IGVIXS�����������HI���HI� JIFVIVS��TSV�IP�UYI� WI�

VIKYPE�PE�TVSHYGGM�R�]�KIWXM�R�HI�PSW�VIWMHYSW�HI�GSRWXVYGGM�R�]�HIQSPMGM�R��&�3�)��HI�����������IR�GSRGVIXS�EP�

ETEVXEHS� E� HIP� EVX�GYPS� ���� UYI� SFPMKE� EP� TVSHYGXSV� HI� VIWMHYSW� HI� GSRWXVYGGM�R� ]� HIQSPMGM�R� E� MRGPYMV� IR� IP�

TVS]IGXS�HI�INIGYGM�R�]�SFVE�YR�IWXYHMS�HI�WY�KIWXM�R��0E�IWXVYGXYVE�HIP�HSGYQIRXS�HIFIV��WIKYMV� PSW�GVMXIVMSW�

UYI�WI�MRHMGER�IR�IP�6IEP�(IGVIXS�����������MRGPY]IRHS�EP�QIRSW�PSW�WMKYMIRXIW�ETEVXEHSW��

� -HIRXMJMGEGM�R�HI�PSW�VIWMHYSW�KIRIVEHSW�HYVERXI�PEW�SFVEW��

� )ZEPYEGM�R�HI�PE�GERXMHEH�HI�VIWMHYSW�KIRIVEHSW��

� 1IHMHEW� EHSTXEHEW� TEVE� PE� KIWXM�R� HI� VIWMHYSW� �QIHMHEW� HI� WIKVIKEGM�R�� QMRMQM^EGM�R�� QERINS��

EPQEGIREQMIRXS��ZEPSVM^EGM�R�]�HIWXMRS�JMREP��

� :EPSVEGM�R�HI�PE�KIWXM�R��

� 4PMIKS�HI�TVIWGVMTGMSRIW�TEVE�PE�KIWXM�R�HI�VIWMHYSW��

� 4PERSW�HI�PEW�MRWXEPEGMSRIW�TVSTYIWXEW�TEVE�PE�KIWXM�R��
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���� )WXYHMS�HI�7IKYVMHEH�]�7EPYH��

)WXI�IWXYHMS�WI�VIEPM^EV��WIK¡R�PEW�RSVQEW�GSRXIRMHEW�IR�IP�6IEP�(IGVIXS�����������HI����HI�SGXYFVI�TYFPMGEHS�

IR� IP�&SPIX�R�3JMGMEP� HIP�)WXEHS�HI����HI�SGXYFVI�HI������� EW�� GSQS�HI� PEW� RSVQEW� GSQTPIQIRXEVMEW� UYI�� IR�

ZMVXYH�HI�PE�HMWTSWMGM�R�JMREP�GYEVXE��TYHMIVER�HMGXEVWI�TSV�PSW�1MRMWXIVMSW�EJIGXEHSW��

7MR�TIVNYMGMS�HI�PS�EPP��HMWTYIWXS��IWXI�IWXYHMS�GSRXIQTPEV��HSW�XMTSW�HI�EGXYEGMSRIW��WIVZMGMSW�]�SFVEW��

)R�PSW�WIVZMGMSW�WI�IWXYHMEV�R�PSW�RIGIWEVMSW�TEVE�KEVERXM^EV�PE�Q�\MQE�WIKYVMHEH�IR�IP�HIWEVVSPPS�HI�PSW�XVEFENSW�

]�� IR� TEVXMGYPEV�� PSW� UYI� I\MKI� PE� EGXYEP� PIKMWPEGM�R� PEFSVEP� IR� GYERXS� E� IPIQIRXSW� WERMXEVMSW�� ZMKMPERXIW� HI�

WIKYVMHEH��WI�EPM^EGM�R��IXG��

)R� PEW� SFVEW�� WI� GSRXIQTPEV�R� EUYIPPEW� EY\MPMEVIW� UYI� WIER� RIGIWEVMEW� TEVE� PE� MRHMWTIRWEFPI� WIKYVMHEH�� GSQS�

MRWXEPEGMSRIW�WERMXEVMEW��GEQMRSW�HI�EGGIWS�]�WYW�GSVVIWTSRHMIRXIW�TVSXIGGMSRIW��IXG��

)WXI� IWXYHMS� JSVQEV�� YR� %RINS� E� PE� 1IQSVME� HIP� 4VS]IGXS�� 7Y� TVIWYTYIWXS� JSVQEV�� TEVXI� HIP� 6IWYQIR� HI�

4VIWYTYIWXSW�HIP�4VS]IGXS�GSQS�¡PXMQS�GET�XYPS�HIP�QMWQS���

���� 6IHEGGM�R�]�IHMGM�R�HIP�TVS]IGXS�

)P� 4VS]IGXS� GSRWXVYGXMZS� MRGPYMV�� XSHSW� EUYIPPSW� HSGYQIRXSW� RIGIWEVMSW� TEVE� PE� XSXEP� HIJMRMGM�R� HI� PEW� SFVEW�

TVS]IGXEHEW�� GYQTPMIRHS� GSR� PE� RSVQEXMZE� ZMKIRXI�� ]� XIRMIRHS� IR� GYIRXE�� IR� WY� GEWS�� PEW� GSRWMHIVEGMSRIW�

IWXEFPIGMHEW� TSV� IP��VKERS�'SQTIXIRXI� EQFMIRXEP�� 7I� XIRHV�R� EW��QMWQS� IR� GYIRXE� PSW� GVMXIVMSW� HI� HMWI�S� HI�

%GYE1IH�EP�VIWTIGXS��

)R� PE� 1IQSVME� WI� HIWGVMFMV�R� PSW� ERXIGIHIRXIW� HIP� 4VS]IGXS�� PE� NYWXMJMGEGM�R� HI� WSPYGMSRIW� EHSTXEHEW��

GSRHMGMSRIW�HI�INIGYGM�R��]�EHIQ�W�HI�QSHS�UYI�WIE�WYJMGMIRXI�TEVE�VIJPINEV�PEW�SFVEW�WMR�RIGIWMHEH�HI�IWXYHMEV�

SXVSW�HSGYQIRXSW�HIP�TVS]IGXS��8EQFM�R�WI�TVSTSRHV�R�PSW�GVMXIVMSW�TEVE�PE�VIZMWM�R�HI�TVIGMSW�]�PE�GPEWMJMGEGM�R�

HIP�GSRXVEXMWXE��

)R�PSW�%RINSW�WI�VIGSKIV�R�XSHSW�PSW�XVEFENSW�VIEPM^EHSW�]E�IRYQIVEHSW��EW��GSQS�PSW�TVIGITXMZSW�WIKYVMHEH�]�

WEPYH�� NYWXMJMGEGM�R�HI�TVIGMSW�]�PSW�HEXSW��G�PGYPSW��KV�JMGSW��]�HIQ�W�MRJSVQEGM�R�TEVE�PE�GSQTPIXE�HIJMRMGM�R�

HIP�4VS]IGXS�'SRWXVYGXMZS���

0SW�HSGYQIRXSW�UYI�GSQTVIRHIV��IP�TVS]IGXS�GSRWXVYGXMZS�WIV�R�PSW�VIKPEQIRXEVMSW��

(SGYQIRXS�R�����1IQSVME�]�%RINSW��

(SGYQIRXS�R�����4PERSW��

(SGYQIRXS�R�����4PMIKS�HI�4VIWGVMTGMSRIW�8�GRMGEW��

(SGYQIRXS�R�����4VIWYTYIWXS��

E� 1)136-%�

0E�1IQSVME�I\TSRHV��PSW�ERXIGIHIRXIW�]�P�RIEW�KIRIVEPIW�HIP�4VS]IGXS��EW��GSQS�YRE�WYGMRXE�HIWGVMTGM�R�HI�WYW�

IPIQIRXSW�]� PE� NYWXMJMGEGM�R�GPEVE�]�GSRGMWE�HI� PEW�WSPYGMSRIW�EHSTXEHEW�IR�GEHE�GEWS��'YERHS�WIER�RIGIWEVMSW�

G�PGYPSW� S� MRJSVQIW� IWTIGMEPIW� Q�W� S� QIRSW� TVSPMNSW�� WI� VIQMXMV�R� E� YR� ERINS�� MRHMGERHS� IR� PE� QIQSVME�

TVSTMEQIRXI�HMGLE�IP�VIWYQIR�S�GSRGPYWMSRIW�TVMRGMTEPIW�HI�PSW�QMWQSW��

)P� .IJI�HI�4VS]IGXS�HI�%'9%1)(�IR�FEWI�E� PSW�GVMXIVMSW�HI�HMWI�S�HI�%'9%1)(�IWXEFPIGIV�� NYRXS�GSR�IP�

'SRWYPXSV�IP��RHMGI�GSQTPIXS�HI�PE�1IQSVME�]�HI�PSW�%RINSW���

)R�PE�1IQSVME�WI�MRGPYMV��YR�ETEVXEHS�GSR�PE�VIPEGM�R�HI�2SVQEXMZE�YXMPM^EHE�IR�PE�VIHEGGM�R�HIP�4VS]IGXS��

F� 40%237�
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'SRXIRHV��IWXI�HSGYQIRXS�GYERXSW�TPERSW�WIER�TVIGMWSW�TEVE�HIJMRMV�HI�QSHS�GSQTPIXS�]�HIXEPPEHS�XSHEW�]�GEHE�

YRE�HI�PEW�SFVEW�I�MRWXEPEGMSRIW�TVS]IGXEHEW�]�UYI�TIVQMXER�WMXYEV��VITPERXIEV�]�GSRWXVYMV�PEW�SFVEW�WMR�Q�W�UYI�

IWXI�HSGYQIRXS��

0E�SVHIREGM�R�HI�PSW�TPERSW�WI�IWXEFPIGIV��HI�PS�Q�W�KIRIVEP�E�PS�TEVXMGYPEV�GSR�GVMXIVMS�P�KMGS�]�WI�LEV��JMKYVEV�

IR�IPPSW�PEW�IWGEPEW�KV�JMGEW�TVIGMWEW�GYERHS�WIE�RIGIWEVMS�EPK¡R�XMTS�HI�VIHYGGM�R��]�PEW�RYQ�VMGEW�WMIQTVI��

8SHSW�PSW�TPERSW�HIFIV�R�MV�JMVQEHSW�TSV�IP�EYXSV�HIP�4VS]IGXS��

0SW� TPERSW� ]� KV�JMGSW� HI� MRJSVQEGM�R�� IWXYHMSW� TVIZMSW�� G�PGYPSW�� IXG��� WI� MRGPYMV�R� IR� PSW� ERINSW�

GSVVIWTSRHMIRXIW��

8SHSW�PSW�TPERSW�WIV�R�HMFYNEHSW�IR�JSVQEXS�(-2�%����MRJSVQEXM^EHSW�IR�JSVQEXS�%983'%(�]�GYQTPMV�R�GSR�

PSW� HMWI�SW� HI� %'9%1)(�� )R� IP� TVS]IGXS� WI� TVIWIRXEV�R� VIHYGMHSW� IR� JSVQEXS� (-2� %��� ]� WI� IRXVIKEV�� E�

%'9%1)(�HSW����GSPIGGMSRIW�WITEVEHEW�HI�PSW�TPERSW�GSR�WY�XEQE�S�SVMKMREP��

G� 40-)+3�()�46)7'6-4'-32)7��

)P�4PMIKS�HI�4VIWGVMTGMSRIW�TIVQMXMV���IR�YRM�R�GSR�PSW�TPERSW��HIJMRMV�PEW�SFVEW�E�GSRWXVYMV��WYW�GEVEGXIV�WXMGEW�]�

GEPMHEHIW�� ]�� IR� YRM�R� GSR� IP� 4VIWYTYIWXS�� IWXEFPIGIV� PSW� GVMXIVMSW� HI� ZEPSVEGM�R� HI� PEW� SFVEW� VIEPQIRXI�

INIGYXEHEW��%�XEP�IJIGXS��QERXIRHV��IR�XSHSW�PSW�PYKEVIW�TIVXMRIRXIW�PE�EHIGYEHE�FMYRMZSGMHEH�IRXVI�PEW�YRMHEHIW�

HI�SFVE�HIJMRMHEW��VIKYPEHEW�]�PEW�ZEPSVEHEW��

)P��RHMGI�WIV��IWXEFPIGMHS�TSV�PSW�GVMXIVMSW�HI�HMWI�S�HI�%'9%1)(�GSR�PEW�TVIGMWMSRIW�]�HIXEPPIW�UYI�MRHMUYI�IP�

.IJI�HI�4VS]IGXS�EP�'SRWYPXSV��

H� 46)7949)783�

7I�VIHEGXEV��IR�FEWI�E�PSW�GVMXIVMSW�HI�HMWI�S�HI�%'9%1)(�]�GSRWXEV��HI�PSW�HSGYQIRXSW�TVIGITXMZSW��

1IHMGMSRIW��

'YEHVSW�HI�4VIGMSW�R����]����

4VIWYTYIWXSW�4EVGMEPIW��

4VIWYTYIWXSW�+IRIVEPIW�� 7I� IPEFSVEV�R� E� TEVXMV� HI� PSW� TVIGMSW� ]� HI� PE� HIJMRMGM�R� HI� PEW� SFVEW� HEHE� IR� PSW�

4PERSW��]�GYQTPMV��GSR�PSW�GVMXIVMSW�HI�FMYRMZSGMHEH���

���� %TS]S�IR�PE�XVEQMXEGM�R�

0SW� WIVZMGMSW� GSRXVEXEHSW� HI� VIHEGGM�R� HIP� TVS]IGXS� GSRWXVYGXMZS� MRGPY]IR� IP� ETS]S� IR� PE� XVEQMXEGM�R� HIP�

TVS]IGXS�LEWXE�WY�ETVSFEGM�R��GSQTVIRHMIRHS�PE�TSWMFPI�XVEQMXEGM�R�EQFMIRXEP��PS�UYI�MRGPY]I�PE�GSRXIWXEGM�R�HI�

EPIKEGMSRIW�UYI�WI�TVSHY^GER�IR�IP�TVSGIWS�HI�MRJSVQEGM�R�T¡FPMGE��]�PE�VIEPM^EGM�R�HI�PEW�QSHMJMGEGMSRIW�IR�IP�

TVS]IGXS�UYI�WI�VIUYMIVER��

�� 46)7)28%'-32�()0�463=)'83�

7I�IRXVIKEV�R�GYEXVS����GSTMEW�GSQTPIXEW�HIP�4VS]IGXS�'SRWXVYGXMZS�IR�TETIP�]�IRGYEHIVREHEW�]�WIMW����GSTMEW�

HIP�QMWQS�IR�'(�631�S�(:(�IR�JSVQEXS�4(*�GSR�XSHSW�PSW�HSGYQIRXSW�HIP�TVS]IGXS�]�GYEXVS����IR�JSVQEXSW�

SVMKMREPIW��

%HIQ�W�� WI� VIEPM^EV�� YRE� TVIWIRXEGM�R� IR� WSTSVXI� MRJSVQ�XMGS� TEVE� QSWXVEV� E� PSW� HMJIVIRXIW� SVKERMWQSW� S�

YWYEVMSW�MQTPMGEHSW�IR�PSW�XVEFENSW�VIEPM^EHSW��

8SHSW�PSW�TPERSW�WI�IHMXEV�R��WEPZS�UYI�IP�.IJI�HI�4VS]IGXS�MRHMUYI�PS�GSRXVEVMS��IR�XEQE�S�%����
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MRJSVQ�XMGSW�IWXEFPIGMHSW�HI�EGYIVHS�GSR�PEW�WMKYMIRXIW�IWTIGMJMGEGMSRIW��

3JMQ�XMGE��3**-')������]�4(*��

'EVXSKVEJ�E�]�4PERSW��*SVQEXSW�fH[Kg�]�fH\Jg��GSQTEXMFPI�GSR�%YXS'%(��

1IHMGMSRIW�]�TVIWYTYIWXSW��46)783��1)2*-7��7-746)��8'5��1')0��

4EVE�SXVSW�WSTSVXIW�MRJSVQ�XMGSW�WI�VIGEFEV��HI�%'9%1)(�PE�STSVXYRE�EYXSVM^EGM�R�HI�GSQTEXMFMPMHEH��
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'SH�� 9RMHEH� (IWGVMTGM�R�HI�PE�9RMHEH� 4VIGMS�

)7��� 9H�� 6IGSTMPEGM�R�]�ER�PMWMW�HI�PE�MRJSVQEGM�R�HMWTSRMFPI� ��������
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?HIRSQMREGM�R� WSGMEP� HIP�'SRXVEXMWXEA� TVIWIRX�� PE� WY]E�� EGSQTE�EHE� HI� XSHSW� PSW� HSGYQIRXSW� I\MKMHSW� IR� IP�

4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW��

-:��� )P� �VKERS� GSVVIWTSRHMIRXI� HI� %GYEQIH� JSVQYP�� PE� TVSTYIWXE� HI� EHNYHMGEGM�R� E� JEZSV� HIP� 'SRXVEXMWXE��

EGSVHERHS�IP��VKERS�HI�GSRXVEXEGM�R�HI�%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�VIEPM^EGM�R�HIP�7IVZMGMS��IR�EHIPERXI��IP�d'SRXVEXSe��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� TVIWIRXI� 'SRXVEXS� WI� VIWSPZIV�R� TSV� IP�

(MVIGXSV� HIP� 7IVZMGMS� UYI� 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�HIP�

7IVZMGMS�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�PE�'P�YWYPE�������

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

�E�WY�GEVKS����WMR�GEVKEW�EHMGMSREPIW�TEVE�%GYE1IH���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�UYI�GSQTSRIR�IP�4VIGMS�HIP�7IVZMGMS��

�����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��

�����)P�RS�INIVGMGMS�HI�YR�HIVIGLS�RS�MQTPMGEV��VIRYRGME�EP�QMWQS��WEPZS�IR�PSW�WYTYIWXSW�GSRGVIXSW�TVIZMWXSW�IR�

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

7IVZMGMS� TEVE� PPIKEV� EP� VIWYPXEHS� JMREP� HI� IRXVIKEV� E� %GYE1IH� XSHE� PE� HSGYQIRXEGM�R� KIRIVEHE� HYVERXI� PE�

VIEPM^EGM�R�HIP�QMWQS�]�TVIWXEV��KEVERX�E�VIWTIGXS�HI�HMGLS�7IVZMGMS�E�GEQFMS�HI�YR�4VIGMS��GSQTVIRHMIRHS�IR�IP�

QMWQS�XSHSW�PSW�XVEFENSW�]�WIVZMGMSW�RIGIWEVMSW�TEVE�PE�INIGYGM�R�HIP�7IVZMGMS��EW��GSQS�PE�TVSZMWM�R�HI�XSHSW�PSW�

QIHMSW�LYQERSW�]�QEXIVMEPIW��E�I\GITGM�R�HI�PSW�UYI��IR�WY�GEWS��WYQMRMWXVI�%GYE1IH��

����� 0SW� XVEFENSW� WIV�R� VIEPM^EHSW� TSV� IP� 'SRXVEXMWXE� IR� PEW� GSRHMGMSRIW� TVIZMWXEW� IR� IP� 4PMIKS� HI� 'P�YWYPEW�

6IKYPEHSVEW�]�IR�WY�SJIVXE��MRGPYMHSW�GSQS�%RI\SW�R
SW

���]���EP�TVIWIRXI�'SRXVEXS��]�HI�EGYIVHS�GSR�IP�4PMIKS�HI�

4VIWGVMTGMSRIW� X�GRMGEW� TEVXMGYPEVIW� HI� PE� PMGMXEGM�R�� MRGPYMHS� GSQS� %RI\S� -:� HIP� 4PMIKS� HI� 'P�YWYPEW�

6IKYPEHSVEW��0E�INIGYGM�R�HI�PSW�XVEFENSW�WI�VIEPM^EV��GSR�PE�WYTIVZMWM�R�HIP�(MVIGXSV�HIP�7IVZMGMS��

����� 0EW� 4EVXIW� GSRWMHIVER� UYI� PEW� GEVEGXIV�WXMGEW� HIP� 7IVZMGMS� 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�

4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW�]�IR� PE�SJIVXE�HIP�'SRXVEXMWXE� JYIVE�TVIGMWE� PE� VIEPM^EGM�R�HI�EPKYRE�TEVXI�HIP�

7IVZMGMS�� 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�'YEVXE��

8)6')6%��(3'91)2837�'3286%'89%0)7��

�����0E�VIEPM^EGM�R�HIP�7IVZMGMS�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�d(SGYQIRXSW�'SRXVEGXYEPIWe��

� 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��IP�4PMIKS�HI�4VIWGVMTGMSRIW�X�GRMGEW�TEVXMGYPEVIW��

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

'SRXVEXS��

� 6IPEGM�R� HI� QIHMSW� TIVWSREPIW� ]� QEXIVMEPIW�� TVIWIRXEHE� IR� IP� WSFVI� &� HI� PE� PMGMXEGM�R�� UYI�� GSQS�

Q�RMQS��IP�'SRXVEXMWXE�HIFIV��EHWGVMFMV�TEVE�PE�VIEPM^EGM�R�HIP�7IVZMGMS�]�UYI�WI�EHNYRXE�GSQS�%RI\S�R��

��E�IWXI�'SRXVEXS��

� 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�����

� '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��WI�EHNYRXER�GSQS�%RI\S�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��
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�����4VIGMS��

�������)P�4VIGMS�HIP�'SRXVEXS�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�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�EP�'SRXVEXMWXE�WIV��

PE� UYI� VIWYPXI� HI� ETPMGEV� E� PEW� YRMHEHIW� HIP� 7IVZMGMS� VIEPQIRXI� INIGYXEHEW� PSW� TVIGMSW� IWXEFPIGMHSW� TEVE� GEHE�

YRMHEH� �IR� EHIPERXI�� IP�d4VIGMS� TSV�9RMHEHe�� HI� EGYIVHS� GSR� IP� 4PMIKS� HI�'P�YWYPEW�6IKYPEHSVEW� ]� GSR� PE�

SJIVXE�HIP�'SRXVEXMWXE�]��IR�WY�GEWS��GSR�PEW�1SHMJMGEGMSRIW�EP�TVIWIRXI�'SRXVEXS��

0SW� 4VIGMSW� TSV� 9RMHEH� MRGSVTSVEV�R� XSHSW� PSW� GSWXIW� ]� KEWXSW� UYI� WIER� RIGIWEVMSW� TEVE� PE� VIEPM^EGM�R� HIP�

7IVZMGMS��IR� PSW� X�VQMRSW�IWXEFPIGMHSW�IR�IP�TVIWIRXI�'SRXVEXS�]�IR�WYW�%RI\SW��]�IR�IWTIGMEP��IR�IP�4PMIKS�HI�

4VIWGVMTGMSRIW�X�GRMGEW�TEVXMGYPEVIW��

0E� HIWGSQTSWMGM�R� ]� NYWXMJMGEGM�R� HI� PSW� 4VIGMSW� TSV�9RMHEH� VIGSKMHSW�� IR� WY� GEWS�� IR� IP� VIJIVMHS� 4PMIKS� HI�

4VIWGVMTGMSRIW�X�GRMGEW�TEVXMGYPEVIW��EW��GSQS�PSW�VIRHMQMIRXSW�]�PSW�TVIGMSW�F�WMGSW�UYI�WI�HIXEPPER�IR�IP�QMWQS��

XMIRIR�GSQS�JMREPMHEH��¡RMGE�]�I\GPYWMZEQIRXI��WY�YXMPM^EGM�R�TEVE�IP�G�PGYPS�HI�PSW�4VIGMSW�'SRXVEHMGXSVMSW��XEP�]�

GSQS�IWXSW�WI�HIJMRIR�IR�PE�'P�YWYPE�:MK�WMQS�5YMRXE��

%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�HIP�7IVZMGMS�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��LSRSVEVMSW�S�XEWEW�UYI�WI�HIVMZIR�HI�PSW�XVEFENSW�TVIZMSW�HI�ZIVMJMGEGM�R�HI�PE�HSGYQIRXEGM�R�E�

YXMPM^EV�TEVE�PE�VIEPM^EGM�R�HIP�7IVZMGMS��]��IR�WY�GEWS��IP�GSVVIWTSRHMIRXI�EP�ZMWEHS�HI�PSW�XVEFENSW��HI�

EGYIVHS�GSR�IP�'SRZIRMS�IRXVI�%GYE1IH�]�IP�'SPIKMS�HI�-RKIRMIVSW�HI�'EQMRSW��'EREPIW�]�4YIVXSW��

F +EWXSW� I� MQTYIWXSW�� EVFMXVMSW� S� XEWEW� UYI� WI� HIVMZIR� HIP� TVIWIRXI� 'SRXVEXS� S� HI� PE� VIEPM^EGM�R� HIP�

7IVZMGMS�IR�W���

)R�IP�GEWS�HI�GVIEGM�R�HI�RYIZSW�MQTYIWXSW�WI�IWXEV��E�PS�UYI�WI�HIXIVQMRI�PIKEPQIRXI��WEPZS�UYI�PSW�

RYIZSW�MQTYIWXSW�WYWXMXY]ER�E�SXVSW�]E�I\MWXIRXIW��IR�GY]S�GEWS�WI�ETPMGEV��PS�IWXMTYPEHS�IR�PE�'P�YWYPE�

GSVVIWTSRHMIRXI��

)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��

G +EWXSW� UYI� WI� SVMKMRIR� EP� 'SRXVEXMWXE� GSQS� GSRWIGYIRGME� HI� VIGSRSGMQMIRXSW�� IRWE]SW�� GSRXVSP� HI�

QEXIVMEPIW��GSRXVSP�HI�INIGYGM�R��TVYIFEW��IXG���RIGIWEVMSW�TEVE�PE�VIEPM^EGM�R�HI�PE�%WMWXIRGME��

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�

VIEPM^EGM�R�HIP�7IVZMGMS��
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I +EWXSW�TSV�EGSTMSW�HI�QEXIVMEPIW��IR�WY�GEWS��

J +EWXSW� HI� MRWXEPEGM�R� ]� VIXMVEHE� HI� XSHE� GPEWI� HI� GSRWXVYGGMSRIW� EY\MPMEVIW�� TPERXEW�� MRWXEPEGMSRIW��

QEUYMREVME�]�LIVVEQMIRXEW��WM�JYIWIR�RIGIWEVMEW�TEVE�PE�VIEPM^EGM�R�HIP�7IVZMGMS��

K +EWXSW�HI�EPUYMPIV�S�EHUYMWMGM�R�HI�XIVVIRSW�TEVE�HIT�WMXSW�HI�QEUYMREVME�]�QEXIVMEPIW��IR�WY�GEWS��

L +EWXSW�HI�TVSXIGGM�R�HIP�IUYMTEQMIRXS�GSRXVE�XSHS�XMTS�HI�HIXIVMSVS��WM�JYIWIR�RIGIWEVMSW��

M +EWXSW�HI�QSRXENI��GSRWIVZEGM�R�]�VIXMVEHE�HI�MRWXEPEGMSRIW�HI�WYQMRMWXVS�S�ZIVXMHS�HI�EKYE��EW��GSQS�

HI�IRIVK�E�IP�GXVMGE��RIGIWEVMSW�TEVE�PE�VIEPM^EGM�R�HI�PE�%WMWXIRGME��EW��GSQS�HIVIGLSW��XEWEW�S�MQTSVXI�

HI�XSQEW�HI�GSVVMIRXI��GSRXEHSVIW�]�SXVSW�IPIQIRXSW�EY\MPMEVIW��

N (E�SW�TVSHYGMHSW�E�GYEPUYMIV�XIVGIVS�GSQS�GSRWIGYIRGME�HI�PE�VIEPM^EGM�R�HIP�7IVZMGMS�� XERXS�WM�IWX�R�

EWIKYVEHSW�GSQS�WM��TSV�PE�GEYWE�UYI�JYIVI��IWXYZMIVER�I\GPYMHSW�S�IWXYZMIWIR�JYIVE�HI�PE�GSFIVXYVE�HIP�

WIKYVS��

O 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�HIP�7IVZMGMS�WSFVI�IP�

TPE^S�MRMGMEPQIRXI�TVIZMWXS��GSR�PE�TVIZME�EYXSVM^EGM�R�HI�%GYE1IH��

P 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��

Q +EWXSW�GSVVIWTSRHMIRXIW�EP�4PER�HI�%WIKYVEQMIRXS�HI�'EPMHEH��HIXEPPEHSW�IR�IP�ERI\S�GSVVIWTSRHMIRXI��

R 0SW�KEWXSW�I�MQTYIWXSW�HIVMZEHSW�HI�PE�JSVQEPM^EGM�R�HIP�'SRXVEXS�GYERHS�WI�IPIZI�E�IWGVMXYVE�T¡FPMGE�

S )R�GEWS�HI�I\MWXMV��PSW�KEWXSW�VIPEXMZSW�E�PSW�WIKYVSW�WSPMGMXEHSW�TSV�%GYE1IH��

T 0SW� KEWXSW� ]� GSWXIW� HIVMZEHSW� HI� GYEPUYMIV� WYFGSRXVEXEGM�R� HIP� 'SRXVEXMWXE�� IR� WY� GEWS�� TVIZMEQIRXI�

EYXSVM^EHE�TSV�%GYE1IH��

U 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�'P�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�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����TSV�����HI�WY�MQTSVXI��
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�����:EPSVEGM�R�HIP�7IVZMGMS��

�������0SW�MQTSVXIW�GIVXMJMGEHSW�QIRWYEPQIRXI�VIWTSRHIV�R�E�PSW�XVEFENSW�VIEPQIRXI�INIGYXEHSW�HYVERXI�IP�QIW��

UYI� WIER� SFNIXS� HIP� GSRXVEXS� HI� %WMWXIRGME�� TIVS� RYRGE� EP� XMIQTS� IQTPIEHS� TSV� PSW� QIHMSW� TIVWSREPIW� ]�

QEXIVMEPIW�IR�HIWEVVSPPEV�HMGLSW�XVEFENSW��WM�FMIR�PE�QERIVE�HI�ZEPSVEV�PSW�XVEFENSW�QIRGMSREHSW�WIV��YXMPM^ERHS�

PEW� YRMHEHIW�� PEW� UYI� WIER� RIGIWEVMEW�� VIGSKMHEW� IR� IP� 4PMIKS� HI� 'P�YWYPEW� 6IKYPEHSVEW� HI� PE� PMGMXEGM�R� �IR�

EHIPERXI�PEW�d9RMHEHIW�HIP�'SRXVEXSe�S��WMQTPIQIRXI��d9RMHEHe�S�d9RMHEHIWe��

�������0E�(MVIGGM�R�HIP�7IVZMGMS�VIHEGXEV��PSW�H�EW����HI�GEHE�QIW��GSQS�QY]�XEVHI��YRE�VIPEGM�R�ZEPSVEHE��IR�

EHIPERXI�� PE� d6IPEGM�R� :EPSVEHEe� IR� PE� UYI� GSRWXEV�R� XSHEW� PEW� QIHMGMSRIW� TEVGMEPIW�� ]� EP� SVMKIR�� HI� PEW�

9RMHEHIW�HIP�'SRXVEXS�� PEW� GYEPIW�QYPXMTPMGEHEW�TSV� PSW�4VIGMSW�TSV�9RMHEH�UYI�TEVE� GEHE�YRE�HI� PEW�QMWQEW�

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

ETPMG�RHSPI� PE� FENE� UYI� GSVVIWTSRHE� HI� EGYIVHS� GSR� PE� SJIVXE� IGSR�QMGE� TVIWIRXEHE� TSV� IP� 'SRXVEXMWXE� UYI�

EWMQMWQS� WI� MRGPY]I� GSQS� TEVXI� HIP� %RI\S� R�� �� HIP� TVIWIRXI� 'SRXVEXS�� 'SQS� WI� LE� MRHMGEHS� IR� �������� PE�

6IPEGM�R�:EPSVEHE�GEPGYPEHE�WIK¡R�WI�LE�MRHMGEHS��VIWTSRHIV��E�PE�ZEPSVEGM�R�HI�PSW�XVEFENSW�SFNIXS�HIP�GSRXVEXS�

VIEPQIRXI�VIEPM^EHSW�HYVERXI�IP�QIW�UYI�GSVVIWTSRHE�

7M�IP�'SRXVEXMWXE�RS�IWXYZMIVE�GSRJSVQI�GSR�PE�QIHMGM�R��PS�TSRHV��IR�GSRSGMQMIRXS�HIP�(MVIGXSV�HIP�7IVZMGMS��]�

WM�WI�QERXYZMIVE�PE�HMWGVITERGME��WI�IWXEV��E�PS�HIJMRMHS�IR�PE�'P�YWYPE�(�GMQS�7I\XE�]�IR�PE�'P�YWYPE�8VMK�WMQS�

8IVGIVE�RS�TYHMIRHS�IR�RMRK¡R�GEWS�IP�'SRXVEXMWXE�TEVEPM^EV�S�VIXVEWEV�PE�INIGYGM�R�HI�PSW�XVEFENSW��

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��

0EW� EGXMZMHEHIW� RS� XIVQMREHEW�� TSHV�R� WIV� ZEPSVEHEW� TSV� PE� (MVIGGM�R� HIP� 7IVZMGMS� 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�HIP�7IVZMGMS��XIRMIRHS�XEP�GIVXMJMGEGM�R�IP�GEV�GXIV�HI�EFSRS�E�GYIRXE��

�������0E�ZEPSVEGM�R�HI�PEW�YRMHEHIW�HIP�7IVZMGMS�E�EHMHEW�S�HIXVE�HEW��GSQS�GSRWIGYIRGME�HI�PEW�1SHMJMGEGMSRIW�

VIEPM^EHEW�IR�ZMVXYH�HI�PS�TVIZMWXS�IR�PE�'P�YWYPE�:MK�WMQS�5YMRXE�HI�IWXI�'SRXVEXS��WI�VIEPM^EV��ETPMGERHS�E�PEW�

YRMHEHIW�GSVVIWTSRHMIRXIW��PSW�4VIGMSW�TSV�9RMHEH�UYI�TEVE�GEHE�YRE�HI�IPPEW�JMKYVI�IR�PE�1SHMJMGEGM�R�ZMKIRXI�

ETVSFEHE��]�UYI�WI�MRGPYMV��GSQS�EHIRHE�EP�TVIWIRXI�'SRXVEXS��ETPMG�RHSPI�PE�FENE�UYI�GSVVIWTSRHE�HI�EGYIVHS�

GSR�PE�SJIVXE�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� PEW� EGXMZMHEHIW� WSFVI� IP� TVIZMWXS� IR� IP� 4PMIKS� HI�

4VIWGVMTGMSRIW�X�GRMGEW�TEVXMGYPEVIW��MRGPYMHS�GSQS�%RI\S�-:�EP�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW��UYI�XIRKE�WY�

SVMKIR�IR�PE�JSVQE�]�GSRHMGMSRIW�HI�VIEPM^EGM�R�HI�PSW�XVEFENSW�EHSTXEHEW�TSV�IP�'SRXVEXMWXE��

%WMQMWQS��WM�IP�'SRXVEXMWXE�EGSQIXMIWI�EGXMZMHEHIW�HI�QE]SV�EPGERGI�UYI�PEW�TVIZMWXEW�IR�IP�4PMIKS�HI�'P�YWYPEW�

6IKYPEHSVEW��S�WM�INIGYXEWI�WMR�TVIZME�EYXSVM^EGM�R�I\TVIWE�]�IWGVMXE�HI�%GYE1IH��EPKYRE�EGXMZMHEH�RS�TVIZMWXE�

IR�HMGLS�4PMIKS��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� EGXMZMHEHIW� HIP� 7IVZMGMS� TSV� GEYWE� HI�

QSHMJMGEGM�R��WYWTIRWM�R��VIWSPYGM�R�S�HIWMWXMQMIRXS��WI�GSRWXEXEV��PE�INIGYGM�R�MRGSQTPIXE�TSV�IP�'SRXVEXMWXE�HI�

EPKYREW�EGXMZMHEHIW�MRGPYMHEW�IR�PSW�(SGYQIRXSW�'SRXVEGXYEPIW�]�IR�PEW�MRWXVYGGMSRIW�HEHEW�TSV�PE�(MVIGGM�R�HIP�

7IVZMGMS��IP�'SRXVEXMWXE�XIRHV��HIVIGLS�EP�EFSRS�HI�PE�TEVXI�VIEPQIRXI�INIGYXEHE��
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4EVE� PE� ZEPSVEGM�R� HI� PEW� EGXMZMHEHIW� MRGSQTPIXEW� WI� XSQEV�R� GSQS� FEWI� ¡RMGE�� PSW� 4VIGMS� TSV�9RMHEH�� 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�HIP�7IVZMGMS��

�����%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��

%GSVHEHE� PE� GIVXMJMGEGM�R� TSV� PEW� 4EVXIW�� IP�'SRXVEXMWXE� VIQMXMV�� PE� JEGXYVE� TSV� IP� MQTSVXI� GSVVIWTSRHMIRXI� E� PE�

QMWQE�� E� PE� HMVIGGM�R� HI�%GYE1IH� MRHMGEHE� IR� IP� ETEVXEHS� ������� HIP� GYEHVS� HI� GEVEGXIV�WXMGEW� HIP� 4PMIKS� HI�

'P�YWYPEW�6IKYPEHSVEW��

7M�RS� WI� PSKVEWI�IP�EGYIVHS�IRXVI�%GYE1IH�]�IP�'SRXVEXMWXE� PE�HMWGVITERGME�WI� VIWSPZIV��EGYHMIRHS�EP�EVFMXVENI�

TVIZMWXS�IR�PE�'P�YWYPE�8VMK�WMQS�8IVGIVE��

������� ,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�VIGITGM�R�HI�PE�JEGXYVE��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�HI� 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��

������� 0EW�GERXMHEHIW�EFSREHEW�WI�GSRWMHIVEV�R�E�XSHSW�PSW�IJIGXSW�GSQS�IRXVIKEW�E�GYIRXE�HI�PE�PMUYMHEGM�R��

UYI�WI�VIEPM^EV��YRE�ZI^�XIVQMREHSW�XSHSW�PSW�XVEFENSW�SFNIXS�HIP�TVIWIRXI�'SRXVEXS��IJIGXY�RHSWI�IP�EFSRS�YRE�

ZI^�XVERWGYVVMHS�IP�4IV�SHS�HI�+EVERX�E�HI�PE�'P�YWYPE�:MK�WMQS�8IVGIVE��WMR�UYI�WY�TEKS�TVINY^KYI�PE�GEPMHEH�

HIP�7IVZMGMS�IJIGXYEHE��RM�WY�FSRHEH�]�KEVERX�E��

�������)P� 'SRXVEXMWXE� TSHV�� GIHIV� S� IRHSWEV� PEW� GIVXMJMGEGMSRIW�� WM� FMIR� TEVE� PE� ZEPMHI^� HI� GYEPUYMIV� GIWM�R� S�

IRHSWS�WIV��RIGIWEVME�PE�TVIZME�GSRJSVQMHEH�I\TVIWE�]�IWGVMXE�HI�%GYE1IH��

%GYE1IH�TSHV��RIKEVWI�E�EHQMXMV�GIWMSRIW�S�IRHSWSW�GYERHS� PEW�WYQEW�E�UYI� WI� VIJMIVER� PEW�GIVXMJMGEGMSRIW�E�

GIHIV� S� IRHSWEV�� LYFMIVER� VIWYPXEHS� IQFEVKEHEW�� TMKRSVEHEW�� S� WI� IRGYIRXVIR� IR� GYEPUYMIV� SXVE� WMXYEGM�R� HI�

MRHMWTSRMFMPMHEH�� S� GYERHS� IWX�R� WYNIXEW� E� GYEPIWUYMIVE� TIREPM^EGMSRIW� S� IZIRXYEPMHEHIW� HIVMZEHEW� HI� PE�

ETPMGEGM�R�TVIWIRXI�'SRXVEXS��
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����� 4PE^S�HIP�'SRXVEXS��

�������)P�TPE^S�HIP�'SRXVEXS�HYVERXI�IP�GYEP� WI�HIFIV�R�VIEPM^EV� PEW�EGXMZMHEHIW�HIP�7IVZMGMS�GSRXVEXEHS�WIV��HI�

?dA�QIWIW��IR�EHIPERXI��IP�d4PE^S�HIP�'SRXVEXSe��

�������)P�'SRXVEXMWXE�UYIHEV��SFPMKEHS��EHIQ�W�HI�E�GYQTPMV�IP�4PE^S�HIP�'SRXVEXS��E�SFWIVZEV�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� PEW�EGXMZMHEHIW�HIP�7IVZMGMS�INIGYXEHEW�IR�HIXIVQMREHEW� JIGLEW��

GSQS�IR�PS�UYI�WI�VIJMIVI�E�PE�JMREPM^EGM�R�HI�XVEFENSW�HIXIVQMREHSW�IR�TPE^SW�JMNSW��

����� -RMGMS�HIP�G�QTYXS�HIP�4PE^S�HI�'SRXVEXS��

)P�G�QTYXS�HIP�4PE^S�HIP�'SRXVEXS�WI�MRMGMEV��EP�H�E�WMKYMIRXI�EP�HI�PE�JSVQEPM^EGM�R�HIP�TVIWIRXI�'SRXVEXS��

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��HI�

QSHS� UYI� IR� IWXSW� GEWSW� IP� TPE^S� GSQIR^EV�� E� GSRXEV� HIWHI� PE� RSXMJMGEGM�R� HI� PE� EHNYHMGEGM�R� HIJMRMXMZE��

JMN�RHSWI�IR�PE�QMWQE�PEW�GSRHMGMSRIW�I\MKMHEW�IR�IWXSW�GEWSW��

����� 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�HIP�7IVZMGMS�S�YRMHEHIW�HIP�QMWQS�UYI�LE]ER�UYIHEHS�

EJIGXEHEW�TSV�IP�VIXVEWS��

2S�SFWXERXI�XSHS�PS�I\TVIWEHS��PE�HYVEGM�R�XSXEP�HIP�'SRXVEXS��MRGPYMHEW�PEW�TV�VVSKEW�RS�TSHV��I\GIHIV�HI�WIMW�

���E�SW��]�PEW�TV�VVSKEW�RS�WYTIVEV�R��EMWPEHE�S�GSRNYRXEQIRXI��IP�4PE^S�HIP�'SRXVEXS��

�������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��:MK�WMQS�7�TXMQE�HI�IWXI�'SRXVEXS��

7�48-1%���463+6%1%�()�86%&%.37��

�����)R�IP�TPE^S�Q�\MQS�HI�UYMRGI�����H�EW��E�GSRXEV�HIWHI�PE�JIGLE�HI�EHNYHMGEGM�R�IP�'SRXVEXMWXE�TVIWIRXEV��E�

%GYE1IH�YR�4VSKVEQE�HI�8VEFENSW��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�VIEPM^EGM�R�HIP�7IVZMGMS�]�UYI�HIFIV��TIVQMXMV��IR�XSHS�GEWS��IP�

GYQTPMQMIRXS�HIP�4PE^S�HIP�'SRXVEXS��XEP�]�GSQS�IWXI�WI�HIJMRI�IR�PE�'P�YWYPE�7I\XE�HIP�QMWQS��

)R�IP�4VSKVEQE�HI�8VEFENSW�IP�'SRXVEXMWXE�TSHV��JMNEV��WM�PS�GSRWMHIVE�GSRZIRMIRXI��PSW�TPE^SW�TEVGMEPIW�

HI�VIEPM^EGM�R�HIP�7IVZMGMS�GSVVIWTSRHMIRXIW��

� 0SW�HEXSW�HI�MRMGMS�]�JMREP�HI�PEW�HMZIVWEW�EGXMZMHEHIW�IR�PEW�UYI�WI�HIWGSQTSRI�IP�7IVZMGMS��EW��GSQS�

PSW�XVEFENSW�IPIQIRXEPIW�WYNIXSW�E�TPE^SW�TEVGMEPIW�HI�JMREPM^EGM�R��
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�����)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��

����� )R� IP� GEWS� HI� UYI�� EP� EQTEVS� HI� PS� TVIZMWXS� IR� PE� 'P�YWYPE� :MK�WMQS� 5YMRXE�� %GYE1IH� EGSVHEVI� PE�

1SHMJMGEGM�R�HIP�7IVZMGMS��WI�TVSGIHIV��E�PE�VITVSKVEQEGM�R�HIP�QMWQS�]�VIHEGGM�R�HI�YR�RYIZS�4VSKVEQE�HI�

8VEFENSW��]�E�ENYWXEV�IP�4VIGMS�]�IP�4PE^S�HIP�'SRXVEXS�IR�PSW�X�VQMRSW�TVIZMWXSW�IR�PE�'P�YWYPE�EP�GSQMIR^S�HI�

IWXI�T�VVEJS�GMXEHE��

3'8%:%���4)61-737�=�0-')2'-%7��

�����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�

VIEPM^EGM�R� HI� PEW� EGXMZMHEHIW� HIP� 7IVZMGMS� ]� 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�PE�VIEPM^EGM�R�

HIP�7IVZMGMS��

�������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��GSQS�HI�PSW�TEKSW�UYI�IWXSW�GSQTSVXIR��RIGIWEVMSW�TEVE�PE�SFXIRGM�R�HI�EPXEW��

TIVQMWSW�S�PIKEPM^EGMSRIW�HI�GYEPIWUYMIVE�MRWXEPEGMSRIW�TVSZMWMSREPIW�S�HIJMRMXMZEW�VIPEGMSREHEW�GSR�IP�7IVZMGMS�

������� 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�RS�WIV���IR�RMRK¡R�GEWS��QSXMZS�HI�EYQIRXS�HIP�4PE^S�HIP�

'SRXVEXS�RM�HIP�4VIGMS��

����3FPMKEGMSRIW�HI�%GYE1IH��

%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��

23:)2%���(-6)''-�2�()0�7)6:-'-3��

�����0E�HMVIGGM�R�]�IP�GSRXVSP�HIP�7IVZMGMS��IWXEV��E�GEVKS��]�WI�HIWEVVSPPEV���FENS�PE�VIWTSRWEFMPMHEH�I\GPYWMZE�HI�

EUYIPPE�TIVWSRE�E�UYMIR�%GYE1IH�HIWMKRI�GSQS�(MVIGXSV�HIP�7IVZMGMS�GSQYRMG�RHSPS�TSV�IWGVMXS�EP�'SRXVEXMWXE�

�IR�EHIPERXI��PE�d(MVIGGM�R�HIP�7IVZMGMSe��

�����4EVE� TSHIV� GYQTPMV� GSR� PE� Q�\MQE� IJIGXMZMHEH� PE� JYRGM�R� UYI� PI� GSVVIWTSRHI�� PE� (MVIGGM�R� HIP� 7IVZMGMS�

KS^EV��HI� PSW�Q�W� EQTPMSW�TSHIVIW� ]� JEGYPXEHIW� RIGIWEVMSW�TEVE� PE� VIEPM^EGM�R�HI� PEW� EGXMZMHEHIW�HIP�7IVZMGMS�

SFNIXS�HIP�TVIWIRXI�'SRXVEXS��WMR�TIVNYMGMS�HI�UYI�GYEPUYMIV�HIGMWM�R�UYI�MQTPMUYI�1SHMJMGEGM�R�HIP�QMWQS�IR�

GEPMHEH��IR�TPE^S��IR�GSWXI�S�IR�HMWI�S��LEFV��HI�WIV�ETVSFEHE�I\TVIWEQIRXI�TSV�%GYE1IH��



4�KMRE����HI����

'�%PFEWER^�����

������1EHVMH�

8IP�����������������*E\��������������

[[[�EGYEQIH�IW�

�����0E�(MVIGGM�R�HIP�7IVZMGMS�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�VIEPM^EGM�R�HI�PSW�XVEFENSW�S�EGXMZMHEHIW�MRGPYMHEW�IR�IP�7IVZMGMS��

� %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�EP�7IVZMGMS��)R�

GSRGVIXS��PI�GSVVIWTSRHIV���

E )P�GSRXVSP�WSFVI�IP�TIVWSREP�HIP�'SRXVEXMWXE��

F )P�GSRXVSP�WSFVI�PSW�QIHMSW�QEXIVMEPIW�YXMPM^EHSW�TSV�IP�'SRXVEXMWXE��

G )P�GSRXVSP�WSFVI�PSW�QEXIVMEPIW��

H 0E�HIGMWM�R�HI�PSW�X�VQMRSW�]�QIHMSW�TEVE��IR�WY�GEWS��PE�VIGITGM�R��XSQEW�HI�EFEWXIGMQMIRXS�]�

EPQEGIRENI�HI�QEXIVMEPIW�MRLIVIRXIW�EP�7IVZMGMS��

� 'SQTVSFEV� UYI� RS� WI� GSQMIR^ER� E� INIGYXEV� EGXMZMHEHIW� HIP� 7IVZMGMS� WMR� PEW� EYXSVM^EGMSRIW�

EHQMRMWXVEXMZEW�TIVXMRIRXIW��GEWS�HI�WIV�RIGIWEVMEW��

� 0E� WYTIVZMWM�R� ]� ETVSFEGM�R� HI� PSW� WYFGSRXVEXSW� S� GSPEFSVEGMSRIW� GIPIFVEHEW�� IR� WY� GEWS�� 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��IR�WY�GEWS��

IP�WYQMRMWXVS�HI�IUYMTSW�]�QEXIVMEPIW��EW��GSQS�HI�PSW�TSWMFPIW�WYFGSRXVEXMWXEW��

F (SGYQIRXEGM�R�TEVE�PE�TIXMGM�R�HI�SJIVXEW�HI�WYQMRMWXVSW��IR�WY�GEWS��

G (SGYQIRXEGM�R�X�GRMGE�]�GSRHMGMSRIW�GSQIVGMEPIW�IR�FEWI�E�PEW�GYEPIW�IP�'SRXVEXMWXE�VIEPM^EV��

WYW�TIHMHSW��

H 0MWXE�HI�VITYIWXSW�E�EHUYMVMV��GEWS�HI�WIV�RIGIWEVMSW��

I 'SRXVEXSW�HI�QERXIRMQMIRXS�HI�PSW�IUYMTSW�E�GIPIFVEV��IR�WY�GEWS��GSR�PSW�WYQMRMWXVEHSVIW��

J +EVERX�EW�GSRXVEGXYEPIW�I\MKMHEW�E�PSW�WYQMRMWXVEHSVIW�HI�IUYMTSW�]�E�PSW�WYFGSRXVEXMWXEW��

� (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��

� 'SRXVSP�WSFVI�IP�WIKYMQMIRXS�]�PE�EHSTGM�R�HI�PEW�QIHMHEW�PIKEPIW�TEVE�PE�ETPMGEGM�R�HI�PE�RSVQEXMZE�HI�

7IKYVMHEH�]�7EPYH�IR�PEW�EGXMZMHEHIW�HIP�7IVZMGMS�UYI�PS�VIUYMIVER��

�� 'SRXVSP�WSFVI�IP�WIKYMQMIRXS�]�PE�EHSTGM�R��IR�WY�GEWS��HI�PEW�QIHMHEW�QIHMSEQFMIRXEPIW�E�ETPMGEV��

�� 'SRXVSP�HI� PE�INIGYGM�R�HI� PSW� XVEFENSW��HI�EGYIVHS�GSR� PSW�(SGYQIRXSW�'SRXVEGXYEPIW� WYWGVMXSW�IRXVI�

%GYE1IH�]�IP�'SRXVEXMWXE��

�� 'SQTVSFEV��ETVSFEV�]�XVEQMXEV�PEW�GIVXMJMGEGMSRIW�GSVVIWTSRHMIRXIW�E�PE�VIEPM^EGM�R�HIP�7IVZMGMS��

�� %REPM^EV� ]� KIWXMSREV�� IR� WY� GEWS�� PEW� TVSTYIWXEW� HIP� 'SRXVEXMWXE� UYI� MQTPMUYIR� YRE� EPXIVEGM�R� HI� PEW�

GSRHMGMSRIW�HIP�'SRXVEXS��

�� 4VITEVEV�PE�HSGYQIRXEGM�R�RIGIWEVME�TEVE�PE�VIGITGM�R�]�PMUYMHEGM�R�HIP�7IVZMGMS��
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�����)P�'SRXVEXMWXE�XIRHV��UYI�EGXYEV��IR�XSHS�GEWS��HI�EGYIVHS�GSR�PEW�RSVQEW�I�MRWXVYGGMSRIW�GSQTPIQIRXEVMEW�

UYI�WIER�HMGXEHEW�TSV�PE�(MVIGGM�R�HIP�7IVZMGMS�TEVE�PE�VIKYPEGM�R�HI�PEW�VIPEGMSRIW�IRXVI�EQFEW�4EVXIW��

�����%GYE1IH��E�XVEZ�W�HI�PE�(MVIGGM�R�HIP�7IVZMGMS��TSHV��SVHIREV�UYI�WI�HIXIRKE�PE�VIEPM^EGM�R�HI�GYEPUYMIVE�HI�

PSW�XVEFENSW�MRGPYMHSW�IR�IP�7IVZMGMS�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�HIP�7IVZMGMS�EP�'SRXVEXMWXE��WI�IQMXMV�R�TSV�IWGVMXS��

)P�'SRXVEXMWXE�IWXEV��SFPMKEHS��IR�XSHS�GEWS��E�JMVQEV�IP�GSRSGMQMIRXS�HI�PEW�GMXEHEW��VHIRIW��

(�'-1%���4)6732%0�()0�'3286%8-78%��

������)P�TIVWSREP�UYI�IP�'SRXVEXMWXE�EWMKRI�TEVE� PE� VIEPM^EGM�R�HIP�7IVZMGMS��WIV���GSQS�Q�RMQS��IP�I\MKMHS�TSV�

%GYE1IH�]�SJIVXEHS�TSV�IP�'SRXVEXMWXE�HYVERXI�PE�JEWI�HI�PMGMXEGM�R��]�UYI�IW�IP�UYI�WI�TVIWIRXE�GSQS�%RI\S�R����

IR�PE�6IPEGM�R�HI�1IHMSW�4IVWSREPIW��IWXERHS�HIFMHEQIRXI�GYEPMJMGEHS�]�I\TIVMQIRXEHS�IR�XVEFENSW�WMQMPEVIW�]��

HI� JSVQE�IWTIGMEP�� PEW�TIVWSREW�UYI� WI�HIWMKRIR�GSQS�(IPIKEHS�HIP�'SRXVEXMWXE� ]�GSQS�.IJI�HIP�7IVZMGMS�UYI�

HIFIV�R� WIV� X�GRMGSW� WYTIVMSVIW� GSR� X�XYPS�SJMGMEP� ]� GSR� VITVIWIRXEGM�R� ]� GETEGMHEH�HIGMWSVMEW� WYJMGMIRXIW� TEVE�

GYERXEW�MRGMHIRGMEW�TYIHER�TVIWIRXEVWI�E�PS�PEVKS�HI�PE�INIGYGM�R�HI�PSW�XVEFENSW��%QFSW�RSQFVEQMIRXSW�HIFIV�R�

GSRXEV�GSR�PE�ETVSFEGM�R�HIP�(MVIGXSV�HIP�7IVZMGMS�

������ %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� PEW�EGXMZMHEHIW�]� 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�HIP�7IVZMGMS��]�GYQTPMV�GSR�PEW�MRHMGEGMSRIW�UYI��WXI�PI�LEKE�EP�VIWTIGXS��-KYEP�SFPMKEGM�R�HIFIV��I\MKMV�

IP�'SRXVEXMWXE�E�WYW�WYFGSRXVEXMWXEW�]�GSPEFSVEHSVIW��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��

92(�'-1%���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�'SRXVEXS��TSV�ZSPYRXEH�HIP�'SRXVEXMWXE�UYMIR��IR�PYKEV�HI�

INIGYXEV�HMVIGXEQIRXI� PEW�SFPMKEGMSRIW�EWYQMHEW�IR�ZMVXYH�HIP�'SRXVEXS�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� EGXMZMHEHIW� SFNIXS� HI� IWXI�

'SRXVEXS��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��
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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�VIEPM^EGM�R�HIP�7IVZMGMS��

G 4EVE� SFXIRIV� PE� EYXSVM^EGM�R� HI� %GYE1IH� IP� 'SRXVEXMWXE� LEFV�� HI� HIXEPPEV� PEW� TEVXIW� HIP� GSRXVEXS� E�

VIEPM^EV� TSV� IP� WYFGSRXVEXMWXE�� 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����HI�

PE� 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� 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�WYFGSRXVEXMWXEW�TVSTYIWXSW�

TEVE�INIGYXEV�PE�TEVXI�HI�PE�TVIWXEGM�R�HI�UYI�WI�XVEXI�TSV�VIJIVIRGME�E�PSW�IPIQIRXSW�X�GRMGSW�]�LYQERSW�

HI� UYI� HMWTSRI� ]� E� WY� I\TIVMIRGME�� )R� IP� GEWS� HI� UYI� PSW� WYFGSRXVEXMWXEW� 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�WYFGSRXVEXMWXE�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�WYFGSRXVEXMWXEW�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�

WYFGSRXVEXMWXEW��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�'SRXVEXMWXE�]�WYW�WYFGSRXVEXMWXEW�S�IR�WY�GEWS��LEWXE�PE�

VIWSPYGM�R�HIP�'SRXVEXS��

I 0SW� WYFGSRXVEXMWXEW� UYIHEV�R� SFPMKEHSW� XER� W�PS� VIWTIGXS� HIP�'SRXVEXMWXE�� WMIRHS� IWXI� ¡PXMQS� IP� ¡RMGS�

VIWTSRWEFPI�JVIRXI�E�%GYE1IH�HI�PE�INIGYGM�R�HIP�'SRXVEXS�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�WYFGSRXVEXMWXEW��

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�WYFGSRXVEXMWXE��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�WYFGSRXVEXMWXE��

M )P� 'SRXVEXMWXE� HIFI� I\MKMV� E� WYW� WYFGSRXVEXMWXEW� GSTME� HI� PSW� MRJSVQIW� HI� MRWTIGGM�R�� EGXMZEGM�R� ]�

IRWE]SW�]�GIVXMJMGEHSW�HI�GEPMHEH� VIWTIGXS�HI� PSW� XVEFENSW� WYFGSRXVEXEHSW��TEVE� JEGMPMXEVPSW�EP�(MVIGXSV�

HIP�7IVZMGMS��
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N )P� WYFGSRXVEXMWXE� UYIHEV�� WYNIXS� E� PEW� QMWQEW� SFPMKEGMSRIW� UYI� IP� 'SRXVEXMWXE� WIK¡R� IP� TVIWIRXI�

'SRXVEXS�� IR� GYERXS� WIER� GSQTEXMFPIW�� VIWTSRHMIRHS� IP�'SRXVEXMWXE� ]� WY� WYFGSRXVEXMWXE� WSPMHEVMEQIRXI�

JVIRXI�E�%GYE1IH�IR�IP�GYQTPMQMIRXS�HI�WYW�SFPMKEGMSRIW��

O )P� WYFGSRXVEXMWXE� HIFI� VIEPM^EV� PSW� XVEFENSW� GSR� IWXVMGXE� SFWIVZERGME�HIP�4PER�HI�%WIKYVEQMIRXS�HI� PE�

'EPMHEH�TVIZMWXS�UYI�WI�EHNYRXE�GSQS�%RI\SW�R
�

���EP�TVIWIRXI�'SRXVEXS��

(93(�'-1%���).)'9'-�2�()0�7)6:-'-3��

������)P�'SRXVEXMWXE�WIV��VIWTSRWEFPI�HI�PE�INIGYGM�R�JMIP�HI�PSW�XVEFENSW��HI�EGYIVHS�GSR�IP�4PMIKS�HI�'P�YWYPEW�

6IKYPEHSVEW��GSR�IP�4PMIKS�HI�4VIWGVMTGMSRIW�X�GRMGEW�TEVXMGYPEVIW��MRGPYMHS�GSQS�%RI\S�-:�HIP�ERXIVMSV��GSR�IP�

TVIWIRXI�'SRXVEXS�]�GSR� PEW��VHIRIW�VIGMFMHEW��EW��GSQS�HI� XSHSW� PSW�QIHMSW�LYQERSW�]�QEXIVMEPIW� VIUYIVMHSW�

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� PE� VIEPM^EGM�R� HI� XSHEW� PEW�

EGXMZMHEHIW�PMKEHEW�IP�7IVZMGMS��

������ )P� 'SRXVEXMWXE� HIFIV�� IRZMEV� EP� (MVIGXSV� HIP� 7IVZMGMS�� 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�5YMRXE�� YR� MRJSVQI� HIXEPPEHS� HIP�

IWXEHS� HI� PE� VIEPM^EGM�R� HI� PEW� EGXMZMHEHIW� MRGPYMHEW� IR� IP� 7IVZMGMS� 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�QIHMSW�LYQERSW�]�QEXIVMEPIW�

IQTPIEHSW�TSV�IP�'SRXVEXMWXE��HIFMIRHS�GMXEVWI�JIGLE�]�R¡QIVS�HIP�IWGVMXS�HIP�(MVIGXSV�HIP�7IVZMGMS�IR�IP�UYI�WI�

ETVSFEVSR�HMGLSW�GEQFMSW��

������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�

SVHIR�� %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�QMWQS��]E�ZIRGMHSW�S�TSV�ZIRGIV��

(�'-13�8)6')6%���3&0-+%'-32)7�=�1)(-37�()0�'3286%8-78%�4%6%�0%�6)%0->%'-�2�

()0�7)6:-'-3��

������ )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�

QIHMSW� LYQERSW� ]�QEXIVMEPIW�� ]� IP� XVERWTSVXI�� IR� WY� GEWS�� LEWXE� IP� PYKEV� HI� VIEPM^EGM�R� HI� PEW� EGXMZMHEHIW�HIP�

7IVZMGMS�� -KYEPQIRXI�� ]� E� WY� GSWXE�� HIFIV�� TVSGYVEVWI�� WM� JYIVI� RIGIWEVMS�� IP� WYQMRMWXVS� HI� EKYE� ]� IRIVK�E�� YR�

IUYMTS�HI�GSRXVSP�HI�GEPMHEH�HI�PSW�XVEFENSW��]�GYEPUYMIV�SXVE�EWMWXIRGME�RIGIWEVME�TEVE�PE�VIEPM^EGM�R�HIP�7IVZMGMS��

������ )P� 'SRXVEXMWXE� HIFIV�� TVIWXEV� IWTIGMEP� GYMHEHS� IR� PE� GSRWIVZEGM�R� HI� PSW� XVEFENSW� VIEPM^EHSW�� ]� HI� PE�

HSGYQIRXEGM�R� ]� QIHMSW� IQTPIEHSW�� TVSTMSW� �� WYQMRMWXVEHSW� TSV� IP� (MVIGXSV� HIP� 7IVZMGMS�� WMIRHS� HI� WY�

VIWTSRWEFMPMHEH�PSW�HE�SW�UYI�WI�TVSHY^GER��

������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�MRGPYMHSW�IR�IP�7IVZMGMS��

������)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�(�GMQS�2SZIRE��

������)P�'SRXVEXMWXE�VIWTSRHIV��TIVWSREPQIRXI�JVIRXI�E�%GYE1IH�HI�PEW�EGXYEGMSRIW�HI�WYW�WYFGSRXVEXMWXEW��GSQS�

WM�PEW�LYFMIVE�VIEPM^EHS��P�QMWQS��-KYEP�EPGERGI�XIRHV��WY�VIWTSRWEFMPMHEH��
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������'EWS�HI�UYI�IP�7IVZMGMS�IWX��VIPEGMSREHS�HMVIGXEQIRXI�GSR�PE�INIGYGM�R�HI�SFVEW�� PE�%WMWXIRGME� JMNEV��YRE�

SJMGMRE�IR�PE�^SRE�HI�PEW�SFVEW�S�IR�YRE�PSGEPMHEH�TV�\MQE��HSRHI�GSRWIVZEV��PSW�HSGYQIRXSW�RIGIWEVMSW�TEVE�PE�

VIEPM^EGM�R�HIP�'SRXVEXS�]�HSRHI�WI�YFMGEV��IP�TIVWSREP�X�GRMGS�]�EHQMRMWXVEXMZS�HI�PE�%WMWXIRGME��EW��GSQS�IP�.IJI�

HI�PE�%WMWXIRGME��'YEPUYMIV�QSHMJMGEGM�R�KISKV�JMGE�HIFIV��GSRXEV�GSR�PE�ETVSFEGM�R�HIP�(MVIGXSV�HIP�7IVZMGMS��

������7M��E� NYMGMS�HIP�(MVIGXSV�HIP�7IVZMGMS�� 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�PE�'P�YWYPE�:MK�WMQS�5YMRXE��

������'EWS�HI�UYI�IP�7IVZMGMS�IWX�� VIPEGMSREHS�HMVIGXEQIRXI�GSR� PE�INIGYGM�R�HI�SFVEW�� PE�%WMWXIRGME� VIHEGXEV��

HMEVMEQIRXI� YR� MRJSVQI� HIRSQMREHS� �-RJSVQI� (MEVMS��� WMKYMIRHS� PE� TEYXE� IWXEFPIGMHE� TSV� IP� (MVIGXSV� HIP�

7IVZMGMS�� IR� IP� UYI� VIGSNE� XSHEW� PEW� EGXMZMHEHIW� I� MRGMHIRGMEW� EGEIGMHEW� HYVERXI� IP� H�E�� )P� GSRXIRMHS� HI� IWI�

MRJSVQI��YRE�ZI^�EGITXEHS�TSV�IP�(MVIGXSV�HIP�7IVZMGMS��WIV��IP�¡RMGS�HSGYQIRXS��EHIQ�W�HIP�'SRXVEXS��EP�UYI�

TSHV��VIGYVVMV�PE�%WMWXIRGME�TEVE�EVKYQIRXEV�TSWMFPIW�HMWGVITERGMEW�UYI�TYHMIVER�TVIWIRXEVWI�IR�PE�MRXIVTVIXEGM�R�

HIP� 'SRXVEXS�� 7M� PE� %WMWXIRGME� SQMXI� VIGSKIV� GYEPUYMIV� MRGMHIRGME� IR� IWXI� -RJSVQI� (MEVMS� WSFVI� PE� GYEP� WYVNE�

TSWXIVMSVQIRXI�EPK¡R�XMTS�HI�GSRXVSZIVWME��TVIZEPIGIV��IP�GVMXIVMS�UYI�I\TSRKE�IP�(MVIGXSV�HIP�7IVZMGMS��

�������)P�'SRXVEXMWXE�I\EQMREV��]�HIXIGXEV��PSW�HIJIGXSW��HMWGVITERGMEW�]�IVVSVIW�IR�PE�HSGYQIRXEGM�R�UYI�VIGMFE�

HIP�(MVIGXSV�HIP�7IVZMGMS�TEVE�PE�INIGYGM�R�HI�PSW�XVEFENSW��TSRM�RHSPSW�IR�WY�GSRSGMQMIRXS��HI�EGYIVHS�GSR�PEW�

'P�YWYPEW�4VMQIVE�]�(�GMQS�8IVGIVE��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��

HIFIV��LEGIV�JVIRXI�E�PSW�XVEFENSW�I\XVESVHMREVMSW�UYI�WIER�RIGIWEVMEW�TEVE�WSPZIRXEV�HMGLSW�IVVSVIW��

������� )P� 'SRXVEXMWXE� IWXEV�� SFPMKEHS� E� KEVERXM^EV� PE� HIHMGEGM�R� E� PEW� EGXMZMHEHIW� HIP� 7IVZMGMS� 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�VIEPM^EGM�R�HIP�7IVZMGMS�UYMIRIW�HIFIV�R�XIRIV��IR�XSHS�GEWS��TSHIVIW�FEWXERXIW�TEVE�VIWSPZIV�

GYERXEW�GYIWXMSRIW�HITIRHER�HI�PE�(MVIGGM�R�HIP�7IVZMGMS��

0EW�TIVWSREW�QIRGMSREHEW�IR�IP�T�VVEJS�TVIGIHIRXI�HIFIV�R�HEV�GYIRXE�E�PE�(MVIGGM�R�HIP�7IVZMGMS�WMIQTVI�UYI�

TVIXIRHER�EYWIRXEVWI��IR�WY�GEWS��HI�PE�^SRE�HI�VIEPM^EGM�R�HI�PSW�XVEFENSW�MRGPYMHSW�IR�IP�7IVZMGMS��

�������)P�'SRXVEXMWXE�VIWTSRHIV���IR�XSHS�GEWS��HI�PE�GETEGMHEH��GYEPMJMGEGM�R�TVSJIWMSREP�]�HMWGMTPMRE�HI�XSHS�IP�

TIVWSREP�EWMKREHS�EP�7IVZMGMS��

�������7MR�TIVNYMGMS�HI�PS�ERXIVMSV� XERXS�PE�MHSRIMHEH�HIP�TIVWSREP�HIP�'SRXVEXMWXE�EWMKREHS�E�PE�VIEPM^EGM�R�HIP�

7IVZMGMS�� GSQS� WY� SVKERM^EGM�R� NIV�VUYMGE� ]� IWTIGMJMGEGM�R� HI� JYRGMSRIW�� WIV�� PMFVIQIRXI� ETVIGMEHE� TSV� PE�

(MVIGGM�R� HIP� 7IVZMGMS� 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� VIEPM^EGM�R� HIP� 7IVZMGMS�� 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�HIP�7IVZMGMS��

HI�PSW�QIHMSW�LYQERSW�]�QEXIVMEPIW�UYI��HI�EGYIVHS�GSR�IP�4VSKVEQE�HI�8VEFENSW��WI�LE]E�SFPMKEHS�E�HIWXMREV�EP�

QMWQS��WEPZS�I\TVIWE�EYXSVM^EGM�R�HI�PE�(MVIGGM�R�HIP�7IVZMGMS��

0E�(MVIGGM�R� HIP� 7IVZMGMS� TSHV�� SVHIREV� PE� WYWXMXYGM�R� HI� PSW� QIHMSW� LYQERSW� ]� QEXIVMEPIW� EHWGVMXSW� TSV� IP�

'SRXVEXMWXE� EP� WIVZMGMS� UYI�� TSV� GYEPUYMIV� GEYWE�� RS� GYQTPE� GSR� IP� VIRHMQMIRXS� TVSKVEQEHS� WMIRHS� IWXE�

WYWXMXYGM�R��IR�XSHS�GEWS�E�GEVKS�]�HI�GYIRXE�HIP�'SRXVEXMWXE��
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������� %HIQ�W� HIP� GYQTPMQMIRXS� HI� PEW� HMWTSWMGMSRIW� ZMKIRXIW�� IP� 'SRXVEXMWXE� EHSTXEV��� FENS� WY� I\GPYWMZE�

VIWTSRWEFMPMHEH�]�ZMKMPERGME��XSHEW�PEW�QIHMHEW�RIGIWEVMEW�TEVE�KEVERXM^EV�PE�Q�W�EFWSPYXE�WIKYVMHEH�HIP�TIVWSREP�

HIP�7IVZMGMS��HI�XIVGIVSW�]�HIP�TVSTMS�7IVZMGMS�IR�W���

������� )P�'SRXVEXMWXE� HMWTSRHV��� IR� WY� GEWS�� 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�'9%68%���-2*361%'-�2�%�46)4%6%6�436�)0�'3286%8-78%��

������)P� 'SRXVEXMWXE� IWXEV�� SFPMKEHS� E� IRZMEV� E� PE� (MVIGGM�R� HIP� 7IVZMGMS� YR� GSQYRMGEHS� QIRWYEP� IR� IP� UYI�

VIJPINEV��PEW�EGXMZMHEHIW�HIP�7IVZMGMS�INIGYXEHEW�IR�IP�QIW�]�EP�SVMKIR��GSR�WYW�ZEPSVEGMSRIW��)R�IWXI�GSQYRMGEHS�

WI� GSRWMKREV�R� XEQFM�R� PEW� MRGMHIRGMEW� Q�W� WMKRMJMGEXMZEW� WYVKMHEW� HYVERXI� PE� VIEPM^EGM�R� HIP� 7IVZMGMS�� )R�

GYEPUYMIV�GEWS��PE�(MVIGGM�R�HIP�7IVZMGMS�TSHV��HIJMRMV�GSR�Q�W�HIXEPPI�IP�GSRXIRMHS�HIP�GMXEHS�GSQYRMGEHS��

0E� (MVIGGM�R� HIP� 7IVZMGMS� 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�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�:MK�WMQS�7�TXMQE�HI�

IWXI�'SRXVEXS��

������ )P� 'SRXVEXMWXE� IWXEV�� SFPMKEHS�� IR� GYEPUYMIV� GEWS�� E� JEGMPMXEV� E� PE� (MVIGGM�R� HIP� 7IVZMGMS� GYEPUYMIV�

MRJSVQEGM�R�UYI��WXE�PI�VIUYMIVE�VIJIVIRXI�E�PE�VIEPM^EGM�R�HIP�7IVZMGMS��

(�'-13� 59-28%��� 49&0-'%'-32)7� =� 6)4368%.)7� 73&6)� 0%� 6)%0->%'-�2� ()0�

7)6:-'-3��

������ )P� 'SRXVEXMWXE� RS� TSHV��� WMR� PE� TVIZME� EYXSVM^EGM�R� I\TVIWE� ]� IWGVMXE� HI� %GYE1IH�� TYFPMGEV� RSXMGMEW��

VITSVXENIW��TPERSW��HMFYNSW�S�JSXSKVEJ�EW�HIP�7IVZMGMS�UYI�IWX��VIEPM^ERHS��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� EP� 7IVZMGMS� IR� TVSGIWS� HI� INIGYGM�R� S� UYI� WI� LE]E�

INIGYXEHS�TSV�IP�'SRXVEXMWXE��

(�'-13�7)<8%���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�VIEPM^EV�IP�7IVZMGMS�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�
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PYKEV�S�WI�HIVMZEWIR�HI�PE�VIEPM^EGM�R�HIP�7IVZMGMS��%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���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�VITEVEGM�R�HI�PSW�HE�SW�GEYWEHSW��%GYE1IH�TSHV��EHSTXEV��PEW�QIHMHEW�RIGIWEVMEW�

TEVE�IZMXEV�S�VITEVEV�PSW�HE�SW�GEYWEHSW��)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��

(�'-13�7�48-1%���3&0-+%'-32)7�*-7'%0)7��0%&36%0)7��()�4638)''-�2�()0�1)(-3�

%1&-)28)��()�7)+96-(%(�=�7%09(�=�73'-%0)7��

������)P�'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�PE�INIGYGM�R�HIP�QMWQS��

������%�IJIGXSW�HI�GSRXVSP�HIP�GYQTPMQMIRXS�HI�PEW�SFPMKEGMSRIW�QIRGMSREHEW�IR�IP�T�VVEJS�TVIGIHIRXI��XERXS�TSV�

IP�'SRXVEXMWXE�GSQS�TSV�PSW�WYFGSRXVEXMWXEW�HI��WXI��]�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� WYFGSRXVEXMWXEW�� HYVERXI� PE� INIGYGM�R� HIP� 'SRXVEXS�� XSHEW� PEW� HMWTSWMGMSRIW� PIKEPIW� ZMKIRXIW� IR� QEXIVME� HI�

TVIZIRGM�R�HI�VMIWKSW�PEFSVEPIW��

%GYE1IH� TSHV�� I\MKMV� HIP� 'SRXVEXMWXE�� IR� GYEPUYMIV� QSQIRXS�� PE� VIXMVEHE� HI� PEW� EGXMZMHEHIW� HIP� 7IVZMGMS� HI�

UYMIRIW�MRJVMRNER��IR�EPK¡R�QSHS��PEW�RSVQEW�GMXEHEW�IR�IP�T�VVEJS�TVIGIHIRXI��

������ )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�EWMKREHS�EP�7IVZMGMS��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��GYERHS� PI�WIE�HI�

ETPMGEGM�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��IR�WY�GEWS��E�PE�^SRE�IR�UYI��IR�GEHE�QSQIRXS�WI�VIEPMGI�IP�

7IVZMGMS��

)R�XSHS�GEWS��IP�'SRXVEXMWXE��
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� 8IRHV��IR�GYIRXE�IP�TSWMFPI�MQTEGXS�QIHMSEQFMIRXEP�HYVERXI�PE�VIEPM^EGM�R�HIP�7IVZMGMS��

� '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��

� )P� 'SRXVEXMWXE� STXEV�� TSV� PE� EPXIVREXMZE� IR� ZMVXYH� HI� PE� GYEP� IP� 7IVZMGMS� E� VIEPM^EV� 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��

� )P� 'SRXVEXMWXE� YXMPM^EV�� IR� PE� VIEPM^EGM�R� HIP� 7IVZMGMS� QEXIVMEPIW� UYI� GSRWYQER� PE� QIRSV� IRIVK�E� S�

YXMPMGIR�PE�JYIRXI�IRIVK�XMGE�Q�W�PMQTME��

� )P�'SRXVEXMWXE�TIVWIKYMV��IR�PE�VIEPM^EGM�R�HIP�7IVZMGMS�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�VIEPM^EGM�R�HIP�7IVZMGMS�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�VIEPM^EV��IP�7IVZMGMS�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� VIEPM^EGM�R� HIP� 7IVZMGMS� WI� IZMXEV�� IR� PS� TSWMFPI� PE� IQMWM�R� HI� JPYMHSW�� JMFVEW� S� TSPZSW� EP�

1IHMS�%QFMIRXI��

�� )P� 'SRXVEXMWXE� YXMPM^EV�� HYVERXI� PE� INIGYGM�R� HIP� 7IVZMGMS�� 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��
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�� )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��

�� 0EW� IQMWMSRIW� E� PE� EXQ�WJIVE�� HIWGEVKEW�� IR� WYTIVJMGMI� ]� IJPYIRXIW� P�UYMHSW�� VIWYPXERXIW� HI� WYW�

EGXMZMHEHIW��RS�I\GIHER�HI�PSW�ZEPSVIW�HIJMRMHSW�IR�PEW�4PMIKS�HI�4VIWGVMTGMSRIW�8�GRMGEW� �]�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�VIEPM^EGM�R�HIP�7IVZMGMS���WXI�JYIWI�WYWTIRHMHS�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��

������)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��

(�'-13�3'8%:%���794)6:-7-�2�)�-274)''-�2�()0�7)6:-'-3��

������%GYE1IH�WYTIVZMWEV��]�TSHV��MRWTIGGMSREV�IR�GYEPUYMIV�QSQIRXS��QIHMERXI�PEW�TIVWSREW�UYI�IR�GEHE�GEWS�

HIWMKRI��IP�IWXEHS�HI�VIEPM^EGM�R�HIP�7IVZMGMS��WMR�TIVNYMGMS�HI�PEW�EGXYEGMSRIW�HI�EPXE�MRWTIGGM�R�]�GSRXVSP�UYI��IR�

WY�GEWS��TYHMIVE�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�EGXMZMHEHIW�S�YRMHEHIW�HIP�7IVZMGMS�SFNIXS�HI�WYTIVZMWM�R�I�MRWTIGGM�R�

(�'-13�23:)2%���'328630�()�'%0-(%(��

������%GYE1IH�� QIHMERXI� PE� (MVIGGM�R� HIP� 7IVZMGMS�� VIEPM^EV�� XSHSW� PSW� VIGSRSGMQMIRXSW�� GSQTVSFEGMSRIW� ]�

IRWE]SW� UYI� GVIE� STSVXYRSW�� IR� GYEPUYMIV�QSQIRXS�� IWXERHS� IP� 'SRXVEXMWXE� 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� MRXIVVYTGMSRIW� IR� PE� VIEPM^EGM�R�HIP�7IVZMGMS�

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� UYI� PPIZI� E� GEFS� %GYE1IH�� IP� 'SRXVEXMWXE� IWXEV�� SFPMKEHS� E� VIEPM^EV� IP� GSRXVSP� RIGIWEVMS� WSFVI� PE�
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VIEPM^EGM�R� HIP� 7IVZMGMS�� HI� EGYIVHS� GSR� PS� IWXEFPIGMHS� IR� WY� 4PER� HI� %WIKYVEQMIRXS� HI� PE� 'EPMHEH�� E� JMR� HI�

KEVERXM^EV�IP�GYQTPMQMIRXS�HI�PEW�GSRHMGMSRIW�TVIZMWXEW�IR�IWXI�'SRXVEXS��]�S�HI�PEW�HIJMRMHEW��IR�GYEPUYMIV�GEWS��

TSV� PE� (MVIGGM�R� HIP� 7IVZMGMS�� ]� 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��

������)R�IP�QSQIRXS�HI� PE� VIGITGM�R�HIP�7IVZMGMS��IP�'SRXVEXMWXE�HIFIV��EGVIHMXEV�E�%GYE1IH�PE�INIGYGM�R�HIP�

4PER�HI�%WIKYVEQMIRXS�HI�PE�'EPMHEH��

������)P�'SRXVEXMWXE�WIV��TPIRE�]�I\GPYWMZEQIRXI�VIWTSRWEFPI�HIP�VIWYPXEHS�]�GEPMHEH�HIP�7IVZMGMS�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���

:-+�7-1%���'31463&%'-�2�436�4%68)�()�%'9%1)(��6)')4'-�2�()0�7)6:-'-3��

������ 9RE� ZI^� JMREPM^EHSW� XSHSW� PSW� XVEFENSW� GSQTVIRHMHSW� IR� IP� 7IVZMGMS� IR� PSW� X�VQMRSW� TVIZMWXSW� IR� PSW�

(SGYQIRXSW�'SRXVEGXYEPIW�]�IR�PEW�MRWXVYGGMSRIW�VIGMFMHEW�TSV�IP�'SRXVEXMWXE�HI�%GYE1IH�]��S�HI�PE�(MVIGGM�R�

HIP�7IVZMGMS�� ]�GSR�IP� EPGERGI�HIXEPPEHS�IR�IP�4PMIKS�HI�4VIWGVMTGMSRIW� X�GRMGEW�TEVXMGYPEVIW�� WI�TVSGIHIV��E� PE�

VIGITGM�R�HIP�7IVZMGMS��IR�EHIPERXI��PE�d6IGITGM�R�HIP�7IVZMGMSe��

������%GYE1IH�JMNEV��YRE�JIGLE�TEVE��WM�JYIWI�RIGIWEVME��PE�GSQTVSFEGM�R�GSRNYRXE�HIP�7IVZMGMS��UYI�WI�VIEPM^EV��

GSR�GEV�GXIV�TVIZMS�E�PE�6IGITGM�R�HIP�7IVZMGMS��

%�IJIGXSW�HI�PE�GSQTVSFEGM�R�QIRGMSREHE�IR�IP�T�VVEJS�TVIGIHIRXI��%GYE1IH�HIWMKREV��E�PE�TIVWSRE�S�TIVWSREW�

UYI� GSQTEVIGIV�R� E� PE� QMWQE� IR� WY� RSQFVI�� %� IWXE� GSQTVSFEGM�R� XIRHV�R� UYI� EWMWXMV�� RIGIWEVMEQIRXI��

VITVIWIRXERXIW�HIP�'SRXVEXMWXE�GSR�TSHIVIW�WYJMGMIRXIW��

)R� GEWS� HI� UYI� %GYE1IH� GSRWMHIVEWI� UYI� IP� 7IVZMGMS� RS� WI� LE� INIGYXEHS� GSRJSVQI� E� PS� HMWTYIWXS� IR� PSW�

(SGYQIRXSW� 'SRXVEGXYEPIW�� S� UYI� IP� QMWQS� 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�IP�7IVZMGMS�WI�ENYWXI�E�PSW�HSGYQIRXSW�WI�EPEHSW��

)R� XSHS� GEWS�� HI� PE� GSQTVSFEGM�R� GSRNYRXE� MRHMGEHE� IR� PSW� T�VVEJSW� ERXIVMSVIW� WI� PIZERXEV�� IP� EGXE�

GSVVIWTSRHMIRXI��

)R�GEWS�HI�UYI��GSQS�GSRWIGYIRGME�HI�PE�GSQTVSFEGM�R�GSRNYRXE�HIP�7IVZMGMS��WI�GSRWMHIVEWI�UYI�IP�QMWQS�WI�

IRGYIRXVE�GSVVIGXEQIRXI�INIGYXEHS��WI�EHQMXMV��UYI�IR�PE�JIGLE�MRHMGEHE�TSV�IP�'SRXVEXMWXE�IR�PE�GSQYRMGEGM�R�HI�

HI� JMREPM^EGM�R� HI� PSW� XVEFENSW� LE� JMREPM^EHS� IP� TPE^S� HI� VIEPM^EGM�R� HIP� 7IVZMGMS� E� PSW� IJIGXSW� HI� PE� TSWMFPI�

ETPMGEGM�R�HI�PE�TIREPM^EGM�R�TVIZMWXE�IR�PE�'P�YWYPE��:MK�WMQS�7ITXMQE�HI�IWXI�'SRXVEXS��

������)R�IP�TPE^S�Q�\MQS�HI�XVIMRXE�����H�EW��E�GSRXEV�HIWHI�PE�JIGLE�HI�PE�GSQTVSFEGM�R�GSRNYRXE�HIP�7IVZMGMS��

]� GEWS�HI�UYI� �WXI� JYIWI� GSRWMHIVEHS� ETXS�TEVE� WY�6IGITGM�R��%GYE1IH�TVSGIHIV�� GSR� IP�'SRXVEXMWXE� E� HMGLE�

6IGITGM�R��PIZERX�RHSWI�YR�EGXE�UYI�WIV��JMVQEHE�TSV�%GYE1IH�]�TSV�IP�'SRXVEXMWXE��9RE�ZI^�JMVQEHE�IP�EGXE�HI�

VIGITGM�R��GSQIR^EV��IP�TPE^S�HI�KEVERX�E�TVIZMWXS�IR�PE�'P�YWYPE�:MK�WMQS�8IVGIVE��

0E�6IGITGM�R�HIP�7IVZMGMS�TSHV��TVSHYGMVWI�EYR�GYERHS�UYIHIR�TIRHMIRXIW�HI�VIEPM^EGM�R�EWTIGXSW�UYI��E�NYMGMS�

HI�%GYE1IH��RS�WIER�ZMXEPIW�TEVE�PE�YXMPM^EGM�R�S�ETPMGEGM�R�HIP�7IVZMGMS��EHNYRX�RHSWI�EP�EGXE�HI�PE�6IGITGM�R�IP�

PMWXEHS�GSVVIWTSRHMIRXI�HI�EGXMZMHEHIW�QIRSVIW�TIRHMIRXIW�HI�XIVQMREGM�R�]�IP�TPE^S�TEVE�PE�INIGYGM�R�HI�GEHE�

YRE�HI�IPPEW��

)JIGXYEHE� PE� 6IGITGM�R� HIP� 7IVZMGMS�� WI� TVSGIHIV�� E� PE� PMUYMHEGM�R� IR� PSW� X�VQMRSW� TVIZMWXSW� IR� PE� 'P�YWYPE�

:MK�WMQS�4VMQIVE��
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������'YERHS�GSQS�VIWYPXEHS�HI�PE�GSQTVSFEGM�R�GSRNYRXE�HIP�7IVZMGMS�%GYE1IH�ETVIGMEVI�UYI�IP�QMWQS�RS�LE�

WMHS� VIEPM^EHS� GSRJSVQI� E� PSW� (SGYQIRXSW� 'SRXVEGXYEPIW�� E� PEW� MRWXVYGGMSRIW� HEHEW� TSV� %GYE1IH� ]� E� PEW�

GSRHMGMSRIW� TEGXEHEW�� %GYE1IH� SXSVKEV�� EP� 'SRXVEXMWXE� YR� TPE^S�Q�\MQS� TEVE� XIVQMREV� WY� VIEPM^EGM�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�� ]� GSQTVSFEHS� HI� RYIZS� IP� 7IVZMGMS��

EUYIPPE�GSRWMHIVEWI�UYI�IP�QMWQS�RS�WI�ENYWXE�E�PEW�GSRHMGMSRIW�TVIZMWXEW�IR�PSW�HSGYQIRXSW�QIRGMSREHSW�IR�IP�

T�VVEJS�TVIGIHIRXI��TVSGIHIV��E� JMREPM^EV�WY�VIEPM^EGM�R�S�PPIZEV�E�GEFS�WY�VIGXMJMGEGM�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� IP� 7IVZMGMS� 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�HIP�7IVZMGMS�TEVE�WY�XIVQMREGM�R�S�VIGXMJMGEGM�R��IP�TPE^S�GSRGIHMHS�EP�'SRXVEXMWXE�

TEVE�GSQTPIXEV�PE�VIEPM^EGM�R�S�GSVVIKMV�PEW�HIJMGMIRGMEW�SFWIVZEHEW��

������ )R� GEWS� HI� UYI� GSQS� GSRWIGYIRGME� HIP� VIWYPXEHS� HI� PE� GSQTVSFEGM�R� GSRNYRXE� E� PE� UYI� WI� LE� ZIRMHS�

LEGMIRHS� VIJIVIRGME�� %GYE1IH� EHZMVXMIWI� UYI� EPKYREW� HI� PEW� EGXMZMHEHIW� MRGPYMHEW� IR� IP� 7IVZMGMS� RS� GYQTPIR�

IWXVMGXEQIRXI� PEW� GSRHMGMSRIW� TVIZMWXEW� IR� PSW� (SGYQIRXSW� 'SRXVEGXYEPIW�� IR� PEW� MRWXVYGGMSRIW� HEHEW� TSV�

%GYE1IH�S�IR�PEW�GSRHMGMSRIW�TEGXEHEW�TVIZMWXEW�IR�IP�GSRXVEXS�]�UYI�IWEW�HIJMGMIRGMEW��TSV�WY�IWGEWE�KVEZIHEH��

JYIVER�GSRWMHIVEHEW�EHQMWMFPIW�TSV�%GYE1IH���WXE�XIRHV��PE�JEGYPXEH�HI�I\MKMV�WY�VIGXMJMGEGM�R�S�HI�EGITXEVPEW��

������)WTIGMEPMHEH�IR�GSRXVEXSW�HI�WIVZMGMSW�HI�VIHEGGM�R�HI�TVS]IGXSW�GSRWXVYGXMZSW��ZEVMERHS�PS�TVIZMWXS�IR�

PSW�ETEVXEHSW�ERXIVMSVIW��WI�GSRWMHIVE�JIGLE�HI�VIGITGM�R�PE�HI�ETVSFEGM�R�TSV�IP��VKERS�GSQTIXIRXI�GSRJSVQI�E�

PS�TVIZMWXS�IR�IP�TPMIKS�HI�GP�YWYPEW�VIKYPEHSVEW�HI�PE�PMGMXEGM�R��

:-+�7-13�46-1)6%���0-59-(%'-�2��

������)JIGXYEHE�PE�6IGITGM�R�HIP�7IVZMGMS��WI�TVSGIHIV��E�PE�HIXIVQMREGM�R�HI�PEW�QIHMGMSRIW�HIJMRMXMZEW�HI�PEW�

EGXMZMHEHIW� UYI� PS� GSQTSRIR�� HIP� ZEPSV� XSXEP� HIP� 7IVZMGMS� INIGYXEHS�� ]� E� WY� PMUYMHEGM�R� EXIRHMIRHS� E� PEW�

GSRHMGMSRIW�IGSR�QMGEW�]�HI�TEKS�TVIZMWXEW�IR�IWXI�'SRXVEXS��

������ %P� EGXE� HI� VIGITGM�R� HIP� 7IVZMGMS� WI� EGSQTE�EV�� YR� HSGYQIRXS� HI� ZEPSVEGM�R� HIP� 7IVZMGMS� VIEPQIRXI�

INIGYXEHS� IR� UYI� WI� HIXIVQMREV�� IP� TVIGMS� GSVVIWTSRHMIRXI� E� PE� TEVXI� HIP� 7IVZMGMS� VIEPQIRXI� INIGYXEHS� �IR�

EHIPERXI��IP�d4VIGMS�*MREPe��

������)P�4VIGMS�*MREP�WI�GSQTSRHV��TSV��

�� )P�TVIWYTYIWXS�HI�INIGYGM�R�SJIVXEHS�]�ETVSFEHS�TSV�%GYE1IH��

�� )P� MRGVIQIRXS� S� VIHYGGM�R� HIP� 4VIGMS�� UYI� VIWYPXI�� IR� WY� GEWS�� HI� PEW� 1SHMJMGEGMSRIW� HIP� 'SRXVEXS�

ETVSFEHEW��

�� 0EW�VIHYGGMSRIW�HIP�4VIGMS�HIFMHS�E�1SHMJMGEGMSRIW�HIP�'SRXVEXS�ETVSFEHEW��

�� )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������

������)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� ?dA� �d� H�EW�

REXYVEPIW��E�GSRXEV�HIWHI�PE�JIGLE�HI�PE�JMVQE�HIP�EGXE�HI�VIGITGM�R�HIP�7IVZMGMS��
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7M�I\TMVEHS�IP�TPE^S�HI�?dA��d�H�EW�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��

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�E�EVFMXVENI�IR�PSW�X�VQMRSW�TVIZMWXSW�IR�PE�'P�YWYPE�

8VMK�WMQS�8IVGIVE��

������)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��IP�EGXE�HI�

JMREPM^EGM�R�HIP�TIVMSHS�HI�KEVERX�E��GSR�PEW�QMWQEW�JSVQEPMHEHIW�WI�EPEHEW�TEVE�PE�6IGITGM�R�HIP�7IVZMGMS��UYI�

WIV��JMVQEHE�TSV�%GYE1IH�]�TSV�IP�'SRXVEXMWXE��WM�RS�I\MWXIR�GYIWXMSRIW�E�HMVMQMV�WSFVI�PE�YXMPM^EGM�R�S�ETPMGEGM�R�

HIP�7IVZMGMS�]E�VIEPM^EHS��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�

:-+�7-13�7)+92(%���+%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�HIP�7IVZMGMS��IP�'SRXVEXMWXE�HIFIV��IRXVIKEV�E�%GYE1IH�YR�EZEP�FERGEVMS�IR�GSRGITXS�HI�

KEVERX�E�HI�JMIP�GYQTPMQMIRXS�HI�WY�VIEPM^EGM�R�]�HI�PEW�VIWTSRWEFMPMHEHIW�UYI�WI�HIVMZIR�HI�IWXI�'SRXVEXS��TSV�YR�

ZEPSV� HIP� GMRGS� TSV� GMIRXS� ��	� HIP� 4VIWYTYIWXS� HI� EHNYHMGEGM�R� HIP� 7IVZMGMS�� )WXI� EZEP� FERGEVMS� UYIHE�

MRGSVTSVEHS�EP�'SRXVEXS�GSQS�%RI\S�R������

������)P�EZEP�TSHV��WIV�YXMPM^EHS�TEVE�GYFVMV�GYEPUYMIV�VIWTSRWEFMPMHEH�IR�UYI�TYIHE�MRGYVVMV�IP�'SRXVEXMWXE�]�S�WYW�

WYFGSRXVEXMWXEW� 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�:MK�WMQS�8IVGIVE�TEVE�GYFVMV�PSW�TIVNYMGMSW��HE�SW�]�KEWXSW�UYI�TYHMIVER�HIVMZEVWI�HI�

HIJIGXSW�IR�PSW�XVEFENSW�VIEPM^EHSW��8VERWGYVVMHS�HMGLS�TPE^S�WMR�LEFIVWI�VIKMWXVEHS�PSW�HIJIGXSW�QIRGMSREHSW��PE�

JMER^E�WIV��HIZYIPXE�IR�YR�TPE^S�Q�\MQS�HI�WMIXI����H�EW�HIWHI�WY�JMREPM^EGM�R��
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������9RE�ZI^�JMVQEHE�IP�EGXE�HI�VIGITGM�R�HIP�7IVZMGMS�IR� PSW� X�VQMRSW�TVIZMWXSW�IR� PE�'P�YWYPE�:MK�WMQE��WI�

MRMGMEV��IP�TPE^S�HI�KEVERX�E�UYI�XIRHV��YRE�HYVEGM�R�HI�YR����E�S��IR�EHIPERXI��IP�d4PE^S�HI�+EVERX�Ee��

������(YVERXI�IP�4PE^S�HI�+EVERX�E�� IP�'SRXVEXMWXE� WIV�� VIWTSRWEFPI�IR�I\GPYWMZE�HI� VIEPM^EV�� IR� WY�GEWS�]�E� WY�

GSWXE�� XSHEW� PEW�HI�GSVVIGGMSRIW�� VITEVEGMSRIW�]�S� WYWXMXYGMSRIW�UYI�%GYE1IH��S�UYM�R� IWXE�HIWMKRI��GSRWMHIVI�

RIGIWEVMEW� TEVE� UYI� IP� 7IVZMGMS� GYQTPE�� XSXEPQIRXI�� HYVERXI� WY� YXMPM^EGM�R� S� ETPMGEGM�R� IR� IP� QSQIRXS� HI� PE�

JMREPM^EGM�R� HIP� GMXEHS� TPE^S�� PEW� GSRHMGMSRIW� TVIZMWXEW� IR� PSW� (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��WM�PSW�LYFMIVI��

TVSTMSW�HI�PE�YXMPM^EGM�R�HIP�7IVZMGMS�UYI�WI�HIFER�EP�YWS�SVHMREVMS�]�EP�RSVQEP�JYRGMSREQMIRXS�HI�PEW�EGXMZMHEHIW�

MRGPYMHEW�IR�IP�QMWQS�HYVERXI�IP�4PE^S�HI�+EVERX�E��EW��GSQS�PSW�HIWTIVJIGXSW�S�HE�SW�HIVMZEHSW�HIP�QEP�YWS�HIP�

IQTPIS�HIP�7IVZMGMS�TSV�TEVXI�HIP�UYI�WI�IRGEVKYI�HIP�QMWQS��

������ 7M� IP� 'SRXVEXMWXE� RS� TVSGIHMIWI� E� VIEPM^EV� PSW� XVEFENSW� HI� GSVVIGGM�R�� VITEVEGM�R� ]�S� WYWXMXYGM�R� IR� IP�

7IVZMGMS�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�4PE^S�HI�+EVERX�E� UYIHEV��SFPMKEHS� IP�'SRXVEXMWXE� E� TVIWXEV� PE� GSPEFSVEGM�R�UYI� WI� GSRWMHIVI�

RIGIWEVME�TEVE�PE�GSVVIGXE�YXMPM^EGM�R�S�ETPMGEGM�R�HIP�7IVZMGMS��

������ %P�JMREPM^EV�IP�4PE^S�HI�+EVERX�E��PE�(MVIGGM�R�HIP�7IVZMGMS�GSQTVSFEV��UYI�PE�YXMPM^EGM�R�S�ETPMGEGM�R�

HIP� 7IVZMGMS� WI� LE� IJIGXYEHS� WMR� KIRIVEVWI� RMRK¡R� XMTS� HI� TVSFPIQEW� HYVERXI� IWXI� TIV�SHS� HI� XMIQTS��

I\XIRHM�RHSWI��IR�IWXI�GEWS��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��

:-+�7-13�'9%68%���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�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�HI�%KVMGYPXYVE��%PMQIRXEGM�R�]�1IHMS�%QFMIRXI�VIPEGMSREHSW�GSR�

PSW�XVEFENSW��]�GYEPUYMIV�SXVE�TEVXI�GSR�MRXIV�W�EWIKYVEFPI�IR�PS�UYI�WI�VIJMIVI�E�WYW�EGXMZMHEHIW�VIPEGMSREHEW�GSR�

PE�INIGYGM�R�HIP�7IVZMGMS��
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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��

0SW�WIKYVSW�E�GSRXVEXEV�WSR��

E 7IKYVS�HI�6IWTSRWEFMPMHEH�'MZMP�TEVE�GYFVMV�PEW�VIGPEQEGMSRIW�HI�XIVGIVSW�TSV�HE�SW�QEXIVMEPIW��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�:MK�WMQS�8IVGIVE��]�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�UYMRMIRXSW�QMP�

IYVSW����������c��

F 6IWTSRWEFMPMHEH�'MZMP�4EXVSREP��GSR�YR�WYFP�QMXI�HI�XVIWGMIRXSW�QMP�IYVSW����������c�TSV�Z�GXMQE�TSV�

PSW�UYI�WIE�PIKEPQIRXI�VIWTSRWEFPI��

G 7IKYVS�HI�6IWTSRWEFMPMHEH�'MZMP�3FPMKEXSVMS�]�:SPYRXEVMS�HI�%YXSQ�ZMPIW��IR�WY�GEWS��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��

H 7IKYVS� 3FPMKEXSVMS� HI� %GGMHIRXIW� HI� 8VEFENS� TEVE� XSHS� IP� TIVWSREP� HIP� 'SRXVEXMWXE� ]� HI� WYW�

WYFGSRXVEXMWXEW��EW��GSQS�GYEPUYMIV�SXVS�WIKYVS�HI�GSRXVEXEGM�R�SFPMKEXSVME�HI�EGYIVHS�E�PE�PIKMWPEGM�R�

HYVERXI�IP�TIV�SHS�HI�HYVEGM�R�HIP�'SRXVEXS��

I 7IKYVS�HI�HE�SW��IR�WY�GEWS��E�PSW�IUYMTSW�HI�GSRWXVYGGM�R�EPUYMPEHSW��EVVIRHEHSW�TSV�IP�'SRXVEXMWXE�S�

HI� WY� TVSTMIHEH�� S� HI� WYW� WYFGSRXVEXMWXEW�� IP� 'SRXVEXMWXE� S� WYW� WYFGSRXVEXMWXEW� 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� WYFGSRXVEXMWXEW�

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��IR�WY�GEWS��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�YXMPM^EGM�R��

'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� WYFGSRXVEXMWXE�� UYI� XIRKE� GSRGIVXEHSW� PSW�

WIKYVSW� SFPMKEXSVMSW� UYI� WIER� I\MKMFPIW� TSV� PI]� ]� SXVSW� WMQMPEVIW� �TVSTSVGMSREHSW� EP� IRGEVKS� HI� GEHE�

WYFGSRXVEXMWXE� E� PSW� IWXMTYPEHSW� IR� IWXI� 'SRXVEXS� TEVE� IP� 'SRXVEXMWXE� GSR� VIPEGM�R� E� PSW� XVEFENSW� HI� IWXSW�

WYFGSRXVEXMWXEW�� ]� 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�WYFGSRXVEXMWXE�]�EUYIPPSW�IWXMTYPEHSW�IR�IWXI�'SRXVEXS�TEVE�IP�'SRXVEXMWXE��

������0EW�T�PM^EW�HI�WIKYVSW�MRHMGEHEW�IR�PEW�ETEVXEHSW�E�]�I�HI�PE�'P�YWYPE������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��



4�KMRE����HI����

'�%PFEWER^�����

������1EHVMH�

8IP�����������������*E\��������������

[[[�EGYEQIH�IW�

������%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��7M�WI�

XVEXEWI� 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�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�WMQE��

������)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� PE� 'P�YWYPE� :MK�WMQS� 5YMRXE� WI� TVSHYNIWI� YRE�

1SHMJMGEGM�R� HIP� 7IVZMGMS� GSR� EYQIRXS� HI� PEW� EGXMZMHEHIW� ]� HIP� 4VIGMS�� 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� HIFIV�R� GYQTPMV� PSW� QMWQSW� VIUYMWMXSW� ]�

WYWGVMFMVWI�IR�PSW�X�VQMRSW�TVIZMWXSW�IR�PSW�T�VVEJSW�ERXIVMSVIW��

:-+�7-13�59-28%���13(-*-'%'-32)7�()0�7)6:-'-3��

������1SHMJMGEGM�R�E�MRWXERGME�HI�%GYE1IH��

��������(YVERXI�PE�INIGYGM�R�HIP�'SRXVEXS��%GYE1IH�W�PS�TSHV��MRXVSHYGMV�QSHMJMGEGMSRIW�IR�IP�TVS]IGXS�ZMKIRXI�

ETVSFEHS�TSV�VE^SRIW�HI�MRXIV�W�T¡FPMGS��WMIQTVI�UYI�WIER�HIFMHEW�E�RIGIWMHEHIW�RYIZEW�S�GEYWEW�MQTVIZMWXEW��

NYWXMJMG�RHSPS� HIFMHEQIRXI�� (MGLEW� QSHMJMGEGMSRIW� LER� HI� WIV� GSRWIRWYEHEW� ]� GSRWIRXMHEW� TSV� EQFEW� 4EVXIW��

HIFMIRHS�GSRWXEV�HMGLS�GSRWIRXMQMIRXS�HI�JSVQE�I\TVIWE��

��������0EW�QSHMJMGEGMSRIW�E�EGSVHEV�TSHV�R�GSRWMWXMV�IR��

E )P� EYQIRXS� S� HMWQMRYGM�R� HI� PEW� GERXMHEHIW� HI� GYEPUYMIV� EGXMZMHEH� HIP� 7IVZMGMS� GSQTVIRHMHE� IR� IP�

'SRXVEXS��

F )P�MRGVIQIRXS�HIP�EPGERGI�HI�PEW�EGXMZMHEHIW�GSRXVEXEHEW��

G 0E� GSRXVEXEGM�R� HI� RYIZSW� XVEFENSW� GSQTPIQIRXEVMSW� GSR� IP� SFNIXS� HIP� TVIWIRXI�'SRXVEXS�� WMR� UYI� PS�

EPXIVIR��
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H 0E�SQMWM�R�HI�GYEPUYMIV�EGXMZMHEH�HIP�7IVZMGMS��

I 0E�INIGYGM�R�HI�XVEFENSW�EHMGMSREPIW�HI�GYEPUYMIV��RHSPI��RIGIWEVMSW�TEVE�PE�JMREPM^EGM�R�HIP�7IVZMGMS��

��������0EW�QSHMJMGEGMSRIW�EGSVHEHEW�TSV�%GYE1IH�WI�ZEPSVEV�R�HI�EGYIVHS�GSR� PS�IWXEFPIGMHS�IR� PE�'P�YWYPE�

'YEVXE�QIRGMSREHE�ERXIVMSVQIRXI��7M� PE�QSHMJMGEGM�R� MQTPMGE� PE�INIGYGM�R�HI�YRE�TEVXI�HIP�7IVZMGMS�S�HI�YRE�

RYIZE�EGXMZMHEH��]�HI�XEP�REXYVEPI^E�UYI�WY�MQTSVXI�RS�TYIHE�HIXIVQMREVWI�EXIRHMIRHS�E�PSW�4VIGMSW�TSV�9RMHEH�

VIGSKMHSW�IR�IP�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW�]�IR�PE�SJIVXE�HIP�'SRXVEXMWXE��IP�TVIGMS�HI�PE�RYIZE�EGXMZMHEH�WI�

JMNEV��IR�JSVQE�GSRXVEHMGXSVME�]�HI�EGYIVHS�GSR�PS�IWTIGMJMGEHS�IR�PE�'P�YWYPE�������

��������)R�GYERXS�E�PE�ZEPSVEGM�R�HI�PEW�QSHMJMGEGMSRIW�EGSVHEHEW�HIFIV��GYQTPMV�UYI�HMGLE�ZEPSVEGM�R�RS�EPXIVI�

PSW� GVMXIVMSW� HI� WSPZIRGME� I\MKMHSW� IR� PE� JEWI� HI� PMGMXEGM�R�� HI� QSHS� UYI� WI� TYHMIVE� ZIV� QSHMJMGEHE� PE�

GSRGYVVIRGME�HI�PEW�IQTVIWEW�UYI�STXEVER�E�PE�GSRXVEXEGM�R��

��������'SRGYVVMIRHS�PSW�VIUYMWMXSW�QIRGMSREHSW�IR�IWXE�'P�YWYPE��IP�'SRXVEXMWXE�UYIHEV��SFPMKEHS�E�INIGYXEV�PSW�

XVEFENSW�EGSVHEHSW�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��

������ 4VSGIHMQMIRXS�TEVE�PE�QSHMJMGEGM�R��

'YEPUYMIV�QSHMJMGEGM�R�HIP�'SRXVEXS�UYIHEV��WSQIXMHE�EP�GYQTPMQMIRXS�HIP�WMKYMIRXI�TVSGIHMQMIRXS��

E )P� (MVIGXSV� HIP� 7IVZMGMS� IPIZEV�� PE� VIPEGM�R� HI� PEW� TSWMFPIW� QSHMJMGEGMSRIW� EP� �VKERS� GSQTIXIRXI� HI�

%GYE1IH�TEVE�WY�GSRJSVQMHEH
�

��YRE�ZI^�EGSVHEHEW�TSV�PEW�4EVXIW��

F %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��

������ 4VIGMSW�'SRXVEHMGXSVMSW��

�������� )R�GEWS�HI�UYI�IR�IP�HIWEVVSPPS�HIP�7IVZMGMS�WI�SFWIVZEVE�PE�RIGIWMHEH�HI�INIGYXEV�EPKYRE�EGXMZMHEH�GY]S�

4VIGMS�TSV�9RMHEH�RS�IWXYZMIWI�VIGSKMHS�HIRXVS�HI�PSW�(SGYQIRXSW�'SRXVEGXYEPIW��WI�JSVQYPEV��TSV�PE�(MVIGGM�R�

HIP�7IVZMGMS�IP�TVIGMS�GSVVIWTSRHMIRXI�E�PE�RYIZE�EGXMZMHEH��)WXI�TVIGMS�WI�JMNEV���IR�WY�GEWS��WSFVI�PE�FEWI�HI�PSW�

4VIGMSW�TSV�9RMHEH�]�WY�HIWGSQTSWMGM�R�VIGSKMHSW�IR�PSW�(SGYQIRXSW�GMXEHSW��

��������)R�GEWS�HI�UYI�RS�JYIVE�TSWMFPI�HIXIVQMREV�IP�TVIGMS�HI�PE�RYIZE�YRMHEH�HIP�7IVZMGMS�GSR�EVVIKPS�E�PSW�

4VIGMS�TSV�9RMHEH�MRHMGEHSW�ERXIVMSVQIRXI��PSW�RYIZSW�TVIGMSW�WI�JMNEV�R�GSRXVEHMGXSVMEQIRXI�IRXVI�%GYE1IH�]�

IP�'SRXVEXMWXE��IR�EHIPERXI��IP�d4VIGMS�'SRXVEHMGXSVMSe��

)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� PSW� (SGYQIRXSW� 'SRXVEGXYEPIW��

WMIQTVI�UYI�WIE�TSWMFPI��

)R�GEWS�HI�HMWGVITERGME��WI�VIGYVVMV��EP�EVFMXVENI�TVIZMWXS�IR�PE�'P�YWYPE�8VMK�WMQS�8IVGIVE�HIP�TVIWIRXI�'SRXVEXS��

�������� )R� GEWS� HI� UYI� PE� EGXMZMHEH� 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�� S� VIWYIPXS� IP� EVFMXVENI� UYI� PS� JMNI��

%GYE1IH�EFSREV��S�HIWGSRXEV�� PE�HMJIVIRGME�IRXVI� PE�GERXMHEH�EFSREHE�]� PE� JMNEHE�GSRXVEHMGXSVMEQIRXI�S�IR�IP�

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

�

�%�HIXIVQMREV�IP��VKERS�GSQTIXIRXI�EXIRHMIRHS�E�PEW�RSVQEW�MRXIVREW�HI�GSRXVEXEGM�R�HI�%GYE1IH�
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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�EGXMZMHEHIW�RS�TVIZMWXEW�IR� PSW�(SGYQIRXSW�

'SRXVEGXYEPIW�]�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�]��IR�¡PXMQS�I\XVIQS��EP�EVFMXVENI�TVIZMWXS��

��������)R�XSHS�GEWS��PSW�4VIGMSW�'SRXVEHMGXSVMSW�WI�VIJIVMV�R�E�PE�JIGLE�HI�PMGMXEGM�R��

:-+�7-13�7)<8%���7974)27-�2�838%0�3�4%6'-%0�()0�7)6:-'-3��

������%GYE1IH�TSHV��SVHIREV��IR�GYEPUYMIV�QSQIRXS��PE�WYWTIRWM�R�HI�PE�INIGYGM�R�HI�YRE�HIXIVQMREHE�TEVXI�S�

HI� YR� R¡QIVS� GSRGVIXS� HI� EGXMZMHEHIW� HIP� 7IVZMGMS�� S� MRGPYWS� HIP� GSRNYRXS� HIP� QMWQS�� 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�VIEPM^EGM�R�HIP�7IVZMGMS�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�HIP�7IVZMGMS��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��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�HIP�7IVZMGMS�TIRHMIRXI�HI�INIGYGM�R�

:-+�7-13�7�48-1%���4)2%0->%'-32)7��

0EW� GEYWEW� UYI� QSXMZER� PEW� TIREPM^EGMSRIW� UYI� WI� HIWEVVSPPER� HIRXVS� HI� PE� TVIWIRXI� 'P�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�WMQE��EUYIPPE�XIRHV��HIVIGLS�E�ETPMGEV�EP�'SRXVEXMWXE�PEW�WMKYMIRXIW�TIREPM^EGMSRIW��

������4IREPM^EGM�R�TSV�PE�I\MWXIRGME�HI�HIJIGXSW�IR�PE�GEPMHEH�HIP�7IVZMGMS��

)R�GEWS�HI�UYI�I\MWXER�HIJIGXSW�IR� PE�GEPMHEH�HIP�7IVZMGMS��UYI� XIRKER�WY�SVMKIR�IR�IP� MRGYQTPMQMIRXS�HI� PEW�

GSRHMGMSRIW�VIGSKMHEW�IR�PSW�(SGYQIRXSW�'SRXVEGXYEPIW�]�S�IR�PEW�MRWXVYGGMSRIW�HI�%GYE1IH�S�HI�PE�(MVIGGM�R�
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HIP�7IVZMGMS��IP�'SRXVEXMWXE�IWXEV��SFPMKEHS�E�VILEGIV�E�WY�GSWXE�XSHEW�PEW�EGXMZMHEHIW�HIP�QMWQS�UYI�WI�IRGYIRXVIR�

IR�IWXE�WMXYEGM�R��

������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�QMP�IYVSW�����������c�

TSV� GEHE� MRGYQTPMQMIRXS� ]� H�E� HI� VIXVEWS� WSFVI� PSW� TPE^SW� TVIZMWXSW� TEVE� PE� IRXVIKE� HI� PE� MRJSVQEGM�R� UYI�

GSVVIWTSRHE��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� TIREPM^EGM�R� IWXEFPIGMHE� IR� IP� T�VVEJS� ERXIVMSV�� RS� WIV�� HI� ETPMGEGM�R� GYERHS� IP� VIXVEWS� WI� HIFE� E� *YIV^E�

1E]SV��S�E�GEYWEW�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�EGXMZMHEHIW�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�EGXMZMHEHIW�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�PE�TEVXI�HIP�7IVZMGMS�UYI�WI�HIFM��IRXVIKEV�]�GIVXMJMGEV�HI�EGYIVHS�GSR�PS�HMWTYIWXS�IR�IP�4VSKVEQE�HI�

8VEFENSW�IR�IP�GSVVIWTSRHMIRXI�XVMQIWXVI�REXYVEP�]�IP�MQTSVXI�HIP�7IVZMGMS�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��

%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� VIEPM^EGM�R� HIP� 7IVZMGMS�� )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�HIP�7IVZMGMS��

7M�PE�(MVIGGM�R�HIP�7IVZMGMS�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�EGXMZMHEHIW�HIP�7IVZMGMS��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��
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)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� HIP�

7IVZMGMS� 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�WMQE��

������ 4IREPM^EGMSRIW� TSV� MRGYQTPMIRHS� HI� PEW� SFPMKEGMSRIW� IWXEFPIGMHEW� IR� QEXIVME� HI� WYFGSRXVEXEGM�R��

QIHMSEQFMIRXEP�]�WSGMEP��

)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��

������4IREPM^EGMSRIW�TSV�HE�SW�]�TIVNYMGMSW��

)P�'SRXVEXMWXE�VIWTSRHIV��HI�PSW�HE�SW�]�TIVNYMGMSW�UYI�HYVERXI�PE�VIEPM^EGM�R�HIP�7IVZMGMS�WI�GEYWIR��FMIR�WIE�E�

GYEPUYMIV�%HQMRMWXVEGM�R��E�%GYE1IH��S�E�XIVGIVSW��GSR�QSXMZS�HI�PE�VIEPM^EGM�R�HI�PSW�XVEFENSW�UYI�WSR�SFNIXS�

HIP�TVIWIRXI�'SRXVEXS�S�TSV�PSW�IVVSVIW�QEXIVMEPIW��SQMWMSRIW�I�MRJVEGGMSRIW�HI�TVIGITXSW�PIKEPIW��VIKPEQIRXEVMSW�

S�GSRXVEGXYEPIW�IR�UYI�IP�QMWQS�LE]E�MRGYVVMHS��MQTYXEFPIW�E�EUY�P��

0E�MRHIQRM^EGM�R�HIVMZEHE�HI�PE�VIWTSRWEFMPMHEH�I\MKMFPI�EP�'SRXVEXMWXE�EPGER^EV��IP�GMRGYIRXE�TSV�GMIRXS����	�

HIP�MQTSVXI�HI�PSW�HE�SW�]�TIVNYMGMSW�GEYWEHSW��LEWXE�YR�P�QMXI�Q�\MQS�HI�GMRGS����ZIGIW�IP�4VIGMS�HIP�'SRXVEXS�

]�WIV��I\MKMFPI�HIRXVS�HIP�X�VQMRS�HI�HMI^�����E�SW��GSRXEHSW�HIWHI�PE�6IGITGM�R�HIP�QMWQS�TSV�%GYE1IH��

:-+�7-13�3'8%:%���*9)6>%�1%=36��

2S�WI�GSRWMHIVEV��MRGYQTPMQMIRXS�HIP�'SRXVEXS�]��TSV�XERXS��RS�LEFV��PYKEV�E�VIWSPZIV�IP�QMWQS�TSV�IWXE�GEYWE��

IR� IP� WYTYIWXS� HI� MQTSWMFMPMHEH� HI� GYQTPMV� GSR� PEW� SFPMKEGMSRIW� HI� PEW� 4EVXIW� WM� HMGLS� MRGYQTPMQMIRXS� IW�

SVMKMREHS� TSV� GEYWEW� HI� *YIV^E�1E]SV�� IR� PSW� X�VQMRSW� HIJMRMHSW� E� GSRXMRYEGM�R�� 7M� GSRGYVVMIWI� YR� GEWS� HI�

JYIV^E�QE]SV��RMRKYRE�HI�PEW�4EVXIW�EJIGXEHEW�TSHV��VIGPEQEV�E�PE�SXVE�VIWTSRWEFMPMHEH�EPKYRE��

%� PSW� IJIGXSW�HIP�'SRXVEXS� ]� HI� WY� INIGYGM�R�� WI� IRXMIRHI�TSV�*YIV^E�1E]SV� EUYIPPE� GEYWE�S� GMVGYRWXERGME�HI�

REXYVEPI^E� MQTVIZMWMFPI��S�UYI�WMIRHS�TVIZMWMFPI� JYIVE� MRIZMXEFPI��UYI�RS�HITIRHE�HI� PE�ZSPYRXEH�HI� PEW�4EVXIW��

IWGETERHS�E�WY�GSRXVSP��]�UYI�QSXMZI�PE�MQTSWMFMPMHEH�HMVIGXE�HI�GYQTPMV��IR�XSHS�S�IR�TEVXI��GSR�PEW�SFPMKEGMSRIW�

TVIZIRMHEW�IR�IP�TVIWIRXI�'SRXVEXS���

7M�YRE�WMXYEGM�R�HI�*YIV^E�1E]SV�UYI�EJIGXE�E�PE�XSXEPMHEH�HI�PEW�SFPMKEGMSRIW�IWIRGMEPIW�HI�YRE�HI�PEW�4EVXIW�IR�

VIPEGM�R� GSR� IP� TVIWIRXI� 'SRXVEXS�� 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�4EVXI�RS�EJIGXEHE�TSV� PE�*YIV^E�1E]SV�TSHV���GSR�YR�TVIEZMWS�HI� XVIMRXE� ����

H�EW�� VIWSPZIV� IP� 'SRXVEXS�� (MGLE� VIWSPYGM�R� RS� I\MQMV�� E� PEW� 4EVXIW� HIP� GYQTPMQMIRXS� HI� PEW� SFPMKEGMSRIW�

WYVKMHEW�GSR�ERXIVMSVMHEH�E�PE�*YIV^E�1E]SV��
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7M� PE� *YIV^E�1E]SV� MQTMHMIVE� IP� GYQTPMQMIRXS�HI� PEW� SFPMKEGMSRIW�HI� EPKYRE�HI� PEW�4EVXIW� W�PS�TEVGMEPQIRXI��

HMGLE� 4EVXI� HIFIV�� GSRXMRYEV� GYQTPMIRHS� GSR� XSHEW� PEW� HIQ�W� SFPMKEGMSRIW� UYI� RS� WI� ZMIVIR� EJIGXEHEW� TSV� PE�

*YIV^E�1E]SV��

0E�4EVXI�GY]S�GYQTPMQMIRXS�HI�SFPMKEGMSRIW�WI�ZMIVE�EJIGXEHS�TSV�*YIV^E�1E]SV�HIFIV���

E 8ER�TVSRXS�GSQS� WIE�TSWMFPI�� GSQYRMGEV�E� PE�SXVE�4EVXI�IP� WYGIWS�GEYWERXI�HI� PE� WMXYEGM�R�HI�*YIV^E�

1E]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�IP�'SRXVEXS��

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�'SRXVEXS��

G 2SXMJMGEV�HI�MRQIHMEXS�E�PE�SXVE�4EVXI��PE�HIWETEVMGM�R�HI�PE�GEYWE�HI�*YIV^E�1E]SV��

H :SPZIV�E�EWYQMV�HI�MRQIHMEXS�IP�GYQTPMQMIRXS�HI�WYW�SFPMKEGMSRIW�IR�IP�QSQIRXS�HI�HIWETEVMGM�R�HI�PE�

GEYWE��

:-+�7-13�23:)2%���4634-)(%(��6)7)6:%�=�7-+-03�

8SHSW�PSW�XVEFENSW�UYI�WI�VIEPMGIR�IR�GYEPUYMIVE�HI�PEW�JEWIW�HIP�7IVZMGMS��]�PSW�HSGYQIRXSW�E�PSW�UYI�HIR�PYKEV��

WIV�R�TVSTMIHEH�HI�%GYE1IH��

0E�MRJSVQEGM�R��HEXSW�S�IWTIGMJMGEGMSRIW�JEGMPMXEHEW�TSV�%GYE1IH�EP�'SRXVEXMWXE�]�EP�TIVWSREP�E�WY�WIVZMGMS�S�E�

PSW� UYI� LE]ER� EGGIHMHS�� IR� INIGYGM�R� HIP� 'SRXVEXS�� HIFIV�R� WIV� GSRWMHIVEHEW� TSV� �WXSW� GSQS� IWXVMGXEQIRXI�

GSRJMHIRGMEPIW��RS�TYHMIRHS�WIV�SFNIXS��XSXEP�S�TEVGMEP��HI�TYFPMGEGMSRIW��GSTME��YXMPM^EGM�R��GIWM�R�S�TV�WXEQS�E�

XIVGIVSW��

)P� 'SRXVEXMWXE� ]� IP� TIVWSREP� E� WY� WIVZMGMS� EHUYMIVIR� PE� SFPMKEGM�R� HI� GYWXSHMEV� JMIP� ]� VMKYVSWEQIRXI� PE�

MRJSVQEGM�R�� HSGYQIRXEGM�R� S� HEXSW� UYI� WI� PI� IRXVIKYI� TEVE� PE� VIEPM^EGM�R� HI� PSW� XVEFENSW� ]�� GSR� IPPS�� IP�

GSQTVSQMWS�HI�UYI�PSW�QMWQSW�RS�PPIKYIR��IR�RMRK¡R�GEWS��E�TSHIV�HI�XIVGIVEW�TIVWSREW�HMWXMRXEW�E�PEW�UYI�WI�PI�

MRHMUYI�I\TVIWEQIRXI�TSV�%GYE1IH��]�RS�WIV�R�YXMPM^EHEW�Q�W�UYI�IR� PE�QIHMHE�IWXVMGXEQIRXI�RIGIWEVME�IR� PE�

INIGYGM�R�HIP�TVIWIRXI�'SRXVEXS��

)P�'SRXVEXMWXE�]�IP�TIVWSREP�E�WY�WIVZMGMS�RS�TSHV�R�EGGIHIV�E�EUYIPPEW�MRJSVQEGMSRIW��HEXSW�S�IWTIGMJMGEGMSRIW�

UYI�RS�WI�HIVMZIR�IWXVMGXEQIRXI�HIP�'SRXVEXS��

7MR�TVIZME�EYXSVM^EGM�R�IWGVMXE�HI�%GYE1IH��IP�'SRXVEXMWXE�RS�TSHV��TYFPMGEV�RSXMGMEW��HMFYNSW�RM�VITVSHYGGMSRIW�

HI�GYEPUYMIVE�HI�PSW�HSGYQIRXSW�VIPEGMSREHSW�GSR�IP�'SRXVEXS��RM�EYXSVM^EV�WY�TYFPMGEGM�R�E�XIVGIVSW��

)P�MRGYQTPMQMIRXS�HI�PS�HMWTYIWXS�IR�PSW�HSW�T�VVEJSW�ERXIVMSVIW�TSV�IP�'SRXVEXMWXE�]�S�TIVWSREP�E�WY�WIVZMGMS��WMR�

TIVNYMGMS� HI� PEW� VIWTSRWEFMPMHEHIW� GVMQMREPIW� UYI� TYHMIWIR� WIV� I\MKMFPIW� TSV� ETPMGEGM�R� HI� PS� HMWTYIWXS� IR� IP�

%VX�GYPS�����HIP�'�HMKS�4IREP��TSHV��WIV�GEYWE�HI�VIWSPYGM�R�HIP�'SRXVEXS�]�HEV��PYKEV�E�PE�MRHIQRM^EGM�R�HI�

HE�SW�]�TIVNYMGMSW�UYI�TYHMIWIR�HIVMZEVWI�TEVE�%GYE1IH�S�TEVE�XIVGIVEW�TIVWSREW��

%GYE1IH� WI� VIWIVZE� IP� HIVIGLS� HI� XSQEV�� VITVSHYGMV�� QSRXEV� ]� IHMXEV� ]�� HI� GYEPUYMIV� QERIVE�� I\TPSXEV�

HMVIGXEQIRXI�S�QIHMERXI� EGYIVHSW� GSR� XIVGIVSW�� TVSHYGXSW��KV�JMGSW�S� EYHMSZMWYEPIW� TVITEVEHSW� E�TEVXMV� HI� PSW�

HSGYQIRXSW�HIWEVVSPPEHSW�IR�GYQTPMQMIRXS�HIP�'SRXVEXS��

)P�'SRXVEXMWXE�RS�TSHV��LEGIV�YWS�TYFPMGMXEVMS�HIP�IRGEVKS�VIPEXMZS�EP�'SRXVEXS�]�E�GYEPUYMIVE�HI�WYW�%RI\SW��WMR�

PE�TVIZME�ETVSFEGM�R�HI�%GYE1IH��

86-+�7-1%���6)7309'-�2��
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������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� HIP� 7IVZMGMS� SFNIXS� HIP�

TVIWIRXI�HSGYQIRXS��WEPZS�IR�PSW�WYTYIWXSW�HI�JYWM�R��IWGMWM�R��ETSVXEGM�R�S�XVERWQMWM�R��

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����HI�PE�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� VIEPM^EGM�R� HIP� 7IVZMGMS��

WMIQTVI�UYI�PE�HIQSVE�I\GIHE�HI�WIWIRXE�����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�IP�7IVZMGMS�

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�VIEPM^EGM�R�HIP�7IVZMGMS��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��IR�WY�GEWS��

L )P�MRGYQTPMQMIRXS�TSV�IP�'SRXVEXMWXE�HI�GYEPIWUYMIVE�HI�PEW�SFPMKEGMSRIW�QEXIVMEPIW�S�JSVQEPIW�VIPEXMZEW�

EP�WIKYVS��

M 0E�JEPXE�HI�PE�IRXVIKE�TSV�IP�'SRXVEXMWXE�HI�PEW�KEVERX�EW�TVIZMWXEW�IR�IP�TVIWIRXI�'SRXVEXS�S�IR�IP�4PMIKS�

HI�'P�YWYPEW�6IKYPEHSVEW�HI�PE�PMGMXEGM�R��

N 0E� WYWTIRWM�R�HI� PE�INIGYGM�R�HIP�7IVZMGMS�TSV�TEVXI�HIP�'SRXVEXMWXE�TSV�YR�TIV�SHS�WYTIVMSV�E�YR� ���

QIW��

O 0E�HIXIVQMREGM�R�HI�MQTSVXIW�HI�TIREPM^EGMSRIW�TSV�HIQSVE�WYTIVMSVIW�EP�ZIMRXI�TSV�GMIRXS����	�HIP�

MQTSVXI�HIP�'SRXVEXS��

P 0E�GIWM�R�TSV�IP�'SRXVEXMWXE�HIP�'SRXVEXS�WMR�TVIZMS�EGYIVHS�IWGVMXS�HI�%GYE1IH��

Q 0E�XVERWQMWM�R��GSQTVSFEHE��HI�MRJSVQEGM�R�E�XIVGIVSW�MQTYXEFPI�EP�'SRXVEXMWXE��

R )P� MRGYQTPMQMIRXS�TSV�TEVXI�HIP�'SRXVEXMWXE�HI�GYEPIWUYMIVE�SXVEW�SFPMKEGMSRIW�IWIRGMEPIW�IWXEFPIGMHEW�

IR�IP�'SRXVEXS��

������6IWSPYGM�R�HIP�GSRXVEXS�TSV�GEYWEW�MQTYXEFPIW�E�%GYE1IH��

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��
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F )P�HIWMWXMQMIRXS�S�PE�WYWTIRWM�R�HIP�'SRXVEXS�TSV�TPE^S�WYTIVMSV�E�YR����E�S��HIGMHMHE�YRMPEXIVEPQIRXI�

TSV�%GYE1IH��

G -RGYQTPMQMIRXS�TSV�TEVXI�HI�%GYE1IH�HI�GYEPUYMIVE�HI�PEW�SFPMKEGMSRIW�IWIRGMEPIW�UYI�LE�EWYQMHS�IR�

IWXI�'SRXVEXS��

H '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�

'SRXVEXMWXE�VIGPEQERHS�IP�TEKS�HI�HMGLE�GERXMHEH��

������8EQFM�R�TYIHI�WIV�GEYWE�HI�VIWSPYGM�R�IP�QYXYS�EGYIVHS�HI�PEW�4EVXIW��

������4VSGIHMQMIRXS�TEVE�PE�VIWSPYGM�R�HIP�'SRXVEXS��

)R�GYEPUYMIV�GEWS��PE�VIWSPYGM�R�HIP�'SRXVEXS�HIFIV��WIV�EGSVHEHE�TSV�%GYE1IH�]�RSXMJMGEVWI�EP�'SRXVEXMWXE�TSV�

IWGVMXS��TVSHYGMIRHS�PSW�IJIGXSW�UYI�WI�HIXEPPER�E�GSRXMRYEGM�R��

�������� )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 )P�'SRXVEXMWXE� IRXVIKEV�� E�%GYE1IH� XSHSW� PSW� XVEFENSW� VIEPM^EHSW�LEWXE� PE� JIGLE�HI� PE� VIWSPYGM�R�� PSW�

GYEPIW� WI� ZEPSVEV�R� ]� EFSREV�R� WIK¡R� IP� GVMXIVMS� HIP� (MVIGXSV� HIP� 7IVZMGMS�� YRE� ZI^� HIWGSRXEHSW� PSW�

KEWXSW� UYI� PE� VIWSPYGM�R� SGEWMSRI� E� %GYE1IH� ]� PEW� TIREPM^EGMSRIW� UYI� GSVVIWTSRHE� ETPMGEV�� 'SQS�

GSRWIGYIRGME�HI�IPPS��WI�TVSGIHIV��E�YRE�PMUYMHEGM�R�HI�PSW�XVEFENSW�VIEPM^EHSW�TSV�IP�'SRXVEXMWXE��

F 0E�I\MWXIRGME�HI�GYIWXMSRIW�IGSR�QMGEW�TSV�VIWSPZIV��S�PE�JEPXE�HI�EGYIVHS�IR�PE�PMUYMHEGM�R��RS�TSHV�R�

WIV�QSXMZS�TEVE�UYI�IP�'SRXVEXMWXE�RS�IRXVIKYI�E�%GYE1IH�PE�XSXEPMHEH�HI�PSW�XVEFENSW�VIEPM^EHSW�LEWXE�PE�

JIGLE�HI�PE�VIWSPYGM�R��TYHMIRHS�%GYE1IH�GSRXMRYEV�MRQIHMEXEQIRXI�GSR�IP�GYQTPMQMIRXS�HIP�'SRXVEXS�

TSV�IP�TVSGIHMQMIRXS�UYI�IWXMQI�Q�W�EHIGYEHS��

G %GYE1IH� LEV�� IJIGXMZSW� GSR� GEVKS� E� PE� KEVERX�E� HIJMRMXMZE�� LEWXE� HSRHI� �WXE� EPGERGI�� PSW� HE�SW� ]�

TIVNYMGMSW�UYI�PI�LE]E�GEYWEHS�IP�LIGLS�QSXMZEHSV�HI�PE�VIWSPYGM�R�]�UYI�WIER�MQTYXEFPIW�EP�'SRXVEXMWXE��

MRGPYMHS�IP�QE]SV�GSWXI�IR�UYI�LE]E�XIRMHS�UYI�MRGYVVMV�TSV�PE�GSRXVEXEGM�R�GSR�XIVGIVSW�HI�PSW�XVEFENSW�

TIRHMIRXIW�HI�INIGYGM�R�SFNIXS�HIP�TVIWIRXI�'SRXVEXS��RSXMJMGERHS�EP�'SRXVEXMWXE�PE�TIVXMRIRXI�VIPEGM�R�]�

PMUYMHEGM�R� HI� XEPIW� HE�SW� ]� TIVNYMGMSW�� WMR� HIXVMQIRXS� HIP� HIVIGLS� HI� %GYE1IH� E� XSHS� IP� XVEFENS�

VIEPM^EHS�LEWXE�PE�JIGLE��

H )P� 'SRXVEXMWXE� ]� IP� TIVWSREP� E� WY� WIVZMGMS� IWX�� SFPMKEHS� EP� HIWEPSNS� HI� PEW� MRWXEPEGMSRIW� SGYTEHEW�� WM�

JYIWIR�TVSTMIHEH�HI�%GYE1IH��HI�QSHS�UYI�WM�RS�PS�LMGMIWI�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�� PYKEV� E� YRE�

TIREPM^EGM�R�HI�XVIW�H�GMQEW�TSV�GMIRXS���e�	�HIP�4VIGMS��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��

�������� )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��
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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�8VMK�WMQS�8IVGIVE�WSFVI�

EVFMXVENI�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��

86-+�7-13�46-1)6%���')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��

������'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�'SRXVEXMWXE��

)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�'SRXVEXMWXE��]�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��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� ?dA� HIP�

4PMIKS�� PE� WSPZIRGME� TVIZMWXE� IR� PE� 'P�YWYPEW� ?d� A� ]� ?dA� 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�?dA�HI�EUYIP��

G 5YI�PE�GIWM�R�WI�JSVQEPMGI�IRXVI�%GYE1IH�]�IP�'SRXVEXMWXE��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�7)+92(%���3836+%1-)283�()�)7'6-896%��

�����)P�TVIWIRXI�'SRXVEXS�WI�JSVQEPM^E�IR�HSGYQIRXS�TVMZEHS��
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������ 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��

86-+�7-13� 8)6')6%��� 6�+-1)2� ()� 6)'0%1%'-32)7� =� 6)'96737� )2� 0%� *%7)� ()�

).)'9'-�2�()0�'3286%83��%6&-86%.)�=�.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� 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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(YVERXI� PE� INIGYGM�R� HIP� GSRXVEXS�� %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�'YEVXE�

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�HIP�7IVZMGMS�RS�TVIZMWXE�IR�IP�GSRXVEXS��IP�TVIGMS�HI�IWXE�RYIZE�TEVXI�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�IP�

7IVZMGMS�EGSVHEHS�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��

�� 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� HMVIGXSV� HIP� WIVZMGMS� IPIZEV�� PE� VIPEGM�R� HI� PEW� TSWMFPIW� QSHMJMGEGMSRIW� EP� HMVIGXSV� HIP�

HITEVXEQIRXS�HI�%GYE1IH�TEVE�WY�GSRJSVQMHEH��

F 7I�HEV��EYHMIRGME�EP�'SRXVEXMWXE��TSV�YR�TPE^S�Q�RMQS�HI�XVIW����H�EW��IR�PE�UYI�LEFV��HI�I\TSRIV�

WYW�GSRWMHIVEGMSRIW�VIWTIGXS�HI�PEW�QSHMJMGEGMSRIW�]�WY�MRGMHIRGME�VIWTIGXS�EP�'SRXVEXS��

G 0E� WSPMGMXYH�HI�QSHMJMGEGM�R� HIFIV�� WIV� ETVSFEHE�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��

�� -14368)�()�037�29):37�86%&%.37��

)R� GEWS� HI� UYI� IR� IP� HIWEVVSPPS� HIP� 7IVZMGMS� WI� SFWIVZEVE� PE� RIGIWMHEH� HI� INIGYXEV� EPK¡R� XVEFENS� UYI� RS�

IWXYZMIWI�VIGSKMHS�IR�IP�SFNIXS�HIP�QMWQS�VIGSKMHS�IR�IWXI�'SRXVEXS��WI�JSVQYPEV��TSV�IP�HMVIGXSV�HIP�WIVZMGMS�

IP� MQTSVXI� GSVVIWTSRHMIRXI� E� HMGLS� XVEFENS�� 0E� GIVXMJMGEGM�R� ]� EFSRS� HIP� MQTSVXI� HIP� RYIZS� IRGEVKS�� WI�

GSRGVIXEV�� WSFVI� PE� FEWI� HI� PSW� 4VIGMSW� TSV�9RMHEH� E� PSW� UYI� WI� LEGI�QIRGM�R� IR� PE� 'P�YWYPE� 'YEVXE� HIP�

%RI\S�:�EP�4PMIKS�HI�'P�YWYPEW�6IKYPEHSVEW��)R�GEWS�HI�UYI�RS�JYIVE�TSWMFPI�HIJMRMV�IP� MQTSVXI�HIP�RYIZS�

XVEFENS� IR� FEWI� E� PSW� 4VIGMSW� TSV� 9RMHEH� I\MWXIRXIW�� PSW� RYIZSW� TVIGMSW� RIGIWEVMSW� WI� JMNEV�R�

GSRXVEHMGXSVMEQIRXI�IRXVI�%GYE1IH�]�IP�'SRXVEXMWXE��TVIZME�EYHMIRGME�E��WXI�TSV�YR�TPE^S�Q�RMQS�HI�XVIW����

H�EW�L�FMPIW��

7M�IP�'SRXVEXMWXE�RS�EGITXEWI�IP�MQTSVXI�HI�PSW�RYIZSW�XVEFENSW�JMNEHS�TSV�%GYE1IH��IP��VKERS�HI�GSRXVEXEGM�R�

TSHV��GSRXVEXEVPSW�GSR�SXVS�IQTVIWEVMS�TSV�IP�QMWQS�TVIGMS�UYI�LYFMIWI�JMNEHS�S�INIGYXEVPSW�HMVIGXEQIRXI��

�� 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%'-32� ()0� 7)6:-'-3� ()� -2+)2-)6�%�

4%6%�0%�6)(%''-�2�()0�f463=)'83�()�'327869''-�2�()�0%7�3&6%7�()0�463=)'83�
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'327869''-�2� ()� 0%� 40%28%� ()7%0%(36%� 4%6%� +%6%28->%6� 037� 6)+%(�37� ()0�

86%7:%7)� 8%.3�7)+96%�� 8366):-).%� �%0-'%28)g�� RS� IWX�� TVIZMWXE� PE� QSHMJMGEGM�R� HIP�

GSRXVEXS��

(I�EGYIVHS�GSR�IP�T�VVEJS�ERXIVMSV��PEW�QSHMJMGEGMSRIW�HMWXMRXEW�E�PEW�ERXIVMSVIW��RS�TVIZMWXEW�IR�IP�4PMIKS�HI�

'P�YWYPEW� 6IKYPEHSVEW�� UYI� TYHMIVER� WYVKMV� HYVERXI� IP� HIWEVVSPPS� HI� PE� INIGYGM�R� HIP� GSRXVEXS�� HIFIV�R�

VIWTSRHIV�E�PEW�GMVGYRWXERGMEW�MRHMGEHEW�IR�IP�EVX�GYPS�����HIP�860'74��


