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'SQTSWMXMSR
7IGXMSR����8LI�&SEVH�SJ�(MVIGXSVW�SJ�XLI�*VMIRHW�SJ�9;�7EMPMRK��-RG��WLEPP�GSRWMWX�SJ�RSX�JI[IV�
XLER�JMZI�ERH�RSX�QSVI�XLER�JMJXIIR�(MVIGXSVW��RSX�QSVI�XLER�XIR�%WWMWXERX�(MVIGXSVW��ERH�ER]�
RYQFIV�SJ�,SRSVEV]�(MVIGXSVW��8LVII�KVSYTW�SJ�RSX�QSVI�XLER�JMZI�(MVIGXSVW�IEGL�WLEPP�WIVZI�
WXEKKIVIH�XIVQW�WYGL�XLEX�SRI�KVSYT�W�XIVQ�I\TMVIW�IEGL�]IEV��3RI�(MVIGXSV�SV�%WWMWXERX�(MVIGXSV�
WIEX�WLEPP�FI�VIWIVZIH��ERH�LIPH�ZEGERX�MJ�RIIHIH��JSV�E�GYVVIRX�QIQFIV�SJ�XLI�,SSJIV�7EMPMRK�
'PYF��E�GYVVIRX�QIQFIV�SJ�XLI�7EMPMRK�'PYF�EX�9;�1MP[EYOII��ER�SJJMGIV�SJ�XLI�9RMXIH�7XEXIW�
4S[IV�7UYEHVSRW��ERH�ER�SJJMGIV�SJ�XLI�9RMXIH�7XEXIW�'SEWX�+YEVH�%Y\MPMEV]�

'PEWWIW�SJ�(MVIGXSVW
7IGXMSR����8LI�HMVIGXSVW�SJ�XLI�*VMIRHW�SJ�9;�7EMPMRK��-RG��WLEPP�GSRWMWX�SJ�XLI�JSPPS[MRK�GPEWWIW�
�� (MVIGXSVW�WLEPP�LEZI�XLI�TS[IV�XS�ZSXI�EX�QIIXMRKW�SJ�XLI�&SEVH�SJ�(MVIGXSVW��ERH�XS�

WIVZI�SR�EPP�'SQQMXXIIW�SJ�XLI�&SEVH�EW�E�QIQFIV�SV�EW�GLEMV��ERH�WLEPP�LEZI�E�XIVQ�MR�
SJJMGI�SJ�XLVII�]IEVW��%�TIVWSR�WLEPP�FI�IPMKMFPI�XS�WIVZI�EW�E�(MVIGXSV�EJXIV�SRI�SV�QSVI�
XIVQW�EW�ER�%WWMWXERX�(MVIGXSV��I\GITX�JSV�XLI�MRMXMEP�(MVIGXSVW�IPIGXIH�F]�XLI�JSYRHMRK�
HMVIGXSVW�YTSR�EHSTXMSR�SJ�XLIWI�F]PE[W��[LS�WLEPP�FI�IPMKMFPI�MQQIHMEXIP]�

�� %WWMWXERX�(MVIGXSVW�WLEPP�FI�IPMKMFPI�XS�WIVZI�EW�E�QIQFIV�SR�EPP�'SQQMXXIIW�SJ�XLI�
&SEVH��ERH�WLEPP�LEZI�E�XIVQ�MR�SJJMGI�SJ�SRI�]IEV�

�� ,SRSVEV]�(MVIGXSVW�WLEPP�FI�XLSWI�TIVWSRW�IPIGXIH�F]�XLI�&SEVH�EX�ER]�SJ�MXW�QIIXMRKW�
JSV�SYXWXERHMRK�WIVZMGI�XS�XLI�WEMPMRK�GSQQYRMX]��KIRIVSWMX]�XS[EVH�9RMZIVWMX]�SJ�
;MWGSRWMR�WEMPMRK�GPYFW�ERH�TVSKVEQW��SV�SXLIV�WYGL�VIEWSRW�EW�XLI�&SEVH�HIIQW�
ETTVSTVMEXI��,SRSVEV]�(MVIGXSVW�WLEPP�LEZI�XLI�WEQI�VMKLXW�EW�%WWMWXERX�(MVIGXSVW��FYX�
WLEPP�LEZI�E�XIVQ�MR�SJJMGI�SJ�XLVII�]IEVW��ERH�WLEPP�WIVZI�SRP]�EX�XLIMV�S[R�HMWGVIXMSR�

1SHI�SJ�)PIGXMSR
7IGXMSR����*MZI�(MVIGXSVW�ERH�ER]�%WWMWXERX�(MVIGXSVW�WLEPP�FI�IPIGXIH�F]�FEPPSX�SJ�XLI�&SEVH�EX�
IEGL�ERRYEP�QIIXMRK���8LIMV�XIVQW�SJ�SJJMGI�WLEPP�FIKMR�MQQIHMEXIP]�EJXIV�XLI�ERRYEP�QIIXMRK�EX�
[LMGL�XLI]�EVI�IPIGXIH��-J�XLIVI�MW�SRP]�SRI�RSQMRII�JSV�IEGL�WIEX��XLI�IPIGXMSR�WLEPP�FI�F]�ZSMGI�
ZSXI�

:EGERGMIW
7IGXMSR����%�(MVIGXSV�QE]�FI�IPIGXIH�XS�JMPP�E�ZEGERX�WIEX�JSV�XLI�VIQEMRHIV�SJ�XLI�XLVII�]IEV�XIVQ�
F]�FEPPSX�SJ�XLI�&SEVH�EX�E�VIKYPEV�SV�WTIGMEP�QIIXMRK��TVSZMHIH�XLEX�XLI�IPIGXMSR�WLEPP�FI�
WTIGMJMGEPP]�WIX�JSVXL�MR�XLI�RSXMGI�SJ�WYGL�QIIXMRK�

%RRYEP�1IIXMRKW



7IGXMSR����8LI�ERRYEP�QIIXMRKW�SJ�XLI�(MVIGXSVW�WLEPP�FI�LIPH��YRPIWW�SXLIV[MWI�WTIGMEPP]�SVHIVIH��
SR�XLI�JMVWX�7EXYVHE]�SJ�3GXSFIV�

6IKYPEV�1IIXMRKW
7IGXMSR����9RPIWW�SXLIV[MWI�WTIGMEPP]�SVHIVIH��VIKYPEV�QIIXMRKW�SJ�XLI�(MVIGXSVW�WLEPP�FI�LIPH�SR�
XLI�JMVWX�7EXYVHE]W�SJ�.ERYEV]��%TVMP�ERH�.YP]�

7TIGMEP�1IIXMRKW
7IGXMSR����%�WTIGMEP�QIIXMRK�SJ�XLI�&SEVH�SJ�(MVIGXSVW�SJ�XLI�*VMIRHW�SJ�9;�7EMPMRK��-RG��QE]�FI�
GEPPIH�EX�ER]�XMQI��YTSR�VIUYIWX�SJ�EX�PIEWX�JMZI�QIQFIVW�SJ�XLI�&SEVH�SV�F]�XLI�4VIWMHIRX�SJ�XLI�
&SEVH���8LI�RSXMGI�GEPPMRK�ER]�WTIGMEP�QIIXMRK�SJ�XLI�&SEVH�WLEPP�RSVQEPP]�FI�WIVZIH�F]�XLI�
7IGVIXEV]�SR�IEGL�QIQFIV�SJ�XLI�&SEVH�MR�[VMXMRK��F]�QEMP�SV�F]�TIVWSREP�WIVZMGI�EX�PIEWX�JMZI�
HE]W�FIJSVI�XLI�XMQI�SJ�XLI�QIIXMRK���;LIVI��MR�XLI�NYHKQIRX�SJ�XLI�4VIWMHIRX�SJ�XLI�&SEVH��
JSPPS[MRK�GSRWYPXEXMSR�[MXL�EZEMPEFPI�QIQFIVW�SJ�XLI�)\IGYXMZI�'SQQMXXII��MX�MW�HIXIVQMRIH�XLEX�
E�WTIGMEP�&SEVH�QIIXMRK�MW�VIUYMVIH�[MXL�RSXMJMGEXMSR�SJ�PIWW�XLER�JMZI�HE]W��FYX�RSX�PIWW�XLER�X[S�
HE]W��WYGL�E�QIIXMRK�QE]�FI�GEPPIH�TVSZMHIH�XLI�WYFNIGX�MW�PMQMXIH��EPP�EZEMPEFPI�QIQFIVW�SJ�XLI�
&SEVH�EVI�UYIVMIH�F]�TLSRI�SV�TIVWSREP�GSRXEGX�ERH�X[S³XLMVHW�SJ�XLSWI�GSRXEGXIH�EKVII���
9RPIWW�XLI�GEPP�SJ�E�WTIGMEP�QIIXMRK�MW�PMQMXIH��MX�WLEPP�FI�ZEPMH�XS�EGX�SR�ER]�WYFNIGX�[MXLMR�XLI�
TS[IV�SJ�XLI�&SEVH�

4PEGI�SJ�1IIXMRKW
7IGXMSR����%PP�QIIXMRKW�SJ�XLI�&SEVH�WLEPP�FI�LIPH�MR�1EHMWSR��YRPIWW�SXLIV[MWI�SVHIVIH�F]�XLI�
&SEVH�

5YSVYQ
7IGXMSR����%�QENSVMX]�SJ�XLI�(MVIGXSVW�WLEPP�GSRWXMXYXI�E�UYSVYQ�

4EVPMEQIRXEV]�6YPIW�ERH�3VHIV�SJ�&YWMRIWW
7IGXMSR�����+IRIVEP�TEVPMEQIRXEV]�VYPIW�EW�WIX�JSVXL�MR�6SFIVX�W�6YPIW�SJ�3VHIV��GYVVIRX�IHMXMSR��
ERH�EW�QSHMJMIH�F]�VYPIW�ERH�VIKYPEXMSRW�SJ�XLI�&SEVH��WLEPP�FI�SFWIVZIH�MR�GSRHYGXMRK�XLI�
FYWMRIWW�SJ�XLI�&SEVH�MR�WIWWMSR�

8LI�SVHIV�SJ�FYWMRIWW�EX�EPP�QIIXMRKW�WLEPP�FI�EW�JSPPS[W�

�� 'EPPMRK�SJ�XLI�VSPP
�� %TTVSZEP�SV�EQIRHQIRX�SJ�XLI�QMRYXIW�SJ�XLI�TVSGIIHMRKW�SJ�XLI�PEWX�QIIXMRK
�� 6ITSVX�SJ�XLI�4VIWMHIRX�SJ�XLI�&SEVH
�� 6ITSVX�SJ�XLI�7IGVIXEV]
�� 6ITSVXW�SJ�WXERHMRK�GSQQMXXIIW
�� 6ITSVXW�SJ�WTIGMEP�GSQQMXXIIW
�� %HHMXMSREP�VIWSPYXMSRW
�� 'SQQYRMGEXMSRW��TIXMXMSRW��ERH�QIQSVMEPW



�� 9RJMRMWLIH�ERH�EHHMXMSREP�FYWMRIWW

2SXMGI
7IGXMSR�����-REFMPMX]�XS�GSRXEGX�ER]�QIQFIV�SJ�XLI�&SEVH�HIWTMXI�WIRHMRK�RSXMGI�XS�XLI�PEWX�
ORS[R�EHHVIWW�WLEPP�RSX�EJJIGX�XLI�EYXLSVMX]�SJ�XLI�&SEVH�XS�EGX�
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(98-)7
7IGXMSR����8LI�SJJMGIVW�SJ�XLI�&SEVH�WLEPP�GSRWMWX�SJ�E�TVIWMHIRX��E�ZMGI�TVIWMHIRX��E�WIGVIXEV]��ERH�
WYGL�EWWMWXERX�WIGVIXEVMIW�EW�XLI�&SEVH�JVSQ�XMQI�XS�XMQI�WLEPP�HIXIVQMRI��ERH�E�XVYWX�SJJMGIV�ERH�
WYGL�EWWMWXERX�XVYWX�SJJMGIVW�EW�XLI�&SEVH�JVSQ�XMQI�XS�XMQI�WLEPP�HIXIVQMRI�

1SHI�SJ�)PIGXMSR
7IGXMSR����8LI�SJJMGIVW�SJ�XLI�&SEVH�WLEPP�FI�IPIGXIH�F]�FEPPSX�EX�XLI�ERRYEP�QIIXMRK��ERH�WLEPP�
LSPH�XLIMV�VIWTIGXMZI�SJJMGIW�JSV�SRI�]IEV�ERH�YRXMP�XLIMV�WYGGIWWSVW�WLEPP�FI�IPIGXIH���8LIMV�XIVQW�
SJ�SJJMGI�WLEPP�FIKMR�MQQIHMEXIP]�EJXIV�XLI�ERRYEP�QIIXMRK�EX�[LMGL�XLI]�EVI�IPIGXIH���-J�XLIVI�MW�
SRP]�SRI�RSQMRII�JSV�IEGL�SJJMGI��XLI�IPIGXMSR�WLEPP�FI�F]�ZSMGI�ZSXI�

6IQSZEP
7IGXMSR����%R]�SJJMGIV�SV�&SEVH�QIQFIV�QE]�FI�VIQSZIH�JVSQ�SJJMGI�F]�E�XLVII�UYEVXIVW�
QENSVMX]�ZSXI�SJ�XLI�&SEVH�EX�ER]�QIIXMRK��TVSZMHIH�RSXMGI�SJ�WYGL�EGXMSR�WLEPP�FI�WTIGMJMGEPP]�WIX�
JSVXL�MR�RSXMGI�SJ�WYGL�QIIXMRK��ERH�WYGL�TIVWSR�WLEPP�FI�KMZIR�XLI�STTSVXYRMX]�XS�WTIEO�EX�WYGL�
QIIXMRK�

(YXMIW�SJ�XLI�4VIWMHIRX�SJ�XLI�&SEVH
7IGXMSR����8LI�4VIWMHIRX�SJ�XLI�&SEVH�WLEPP�TVIWMHI�EX�EPP�QIIXMRKW��WLEPP�ETTSMRX�XLI�QIQFIVW�SJ�
EPP�WXERHMRK�ERH�WTIGMEP�GSQQMXXIIW�SJ�XLI�&SEVH��WLEPP�FI�ER�I\�SJJMGMS�ZSXMRK�QIQFIV�SJ�EPP�
GSQQMXXIIW��ERH�WLEPP�HMWGLEVKI�XLI�SVHMREV]�HYXMIW�SJ�WYGL�SJJMGIV�MR�XLI�TYVWYERGI�SJ�
TEVPMEQIRXEV]�PE[���8LI�4VIWMHIRX�SJ�XLI�&SEVH�WLEPP�WLEPP�WMKR�EPP�GSRXVEGXW�ERH�MRWXVYQIRXW�
EYXLSVM^IH�SV�MWWYIH�F]�EYXLSVMX]�SJ�XLI�&SEVH��I\GITX�WYGL�GSRXVEGXW�ERH�MRWXVYQIRXW�EW�XLI�
&SEVH�QE]�EYXLSVM^I�ER]�SXLIV�SJJMGIV�XS�WMKR�

(YXMIW�SJ�XLI�:MGI�4VIWMHIRX�SJ�XLI�&SEVH
7IGXMSR����8LI�:MGI�4VIWMHIRX�SJ�XLI�&SEVH�WLEPP�FI�ER�I\�SJJMGMS�ZSXMRK�QIQFIV�SJ�EPP�
GSQQMXXIIW�ERH�WLEPP��MR�XLI�EFWIRGI�SJ�XLI�4VIWMHIRX��TIVJSVQ�EPP�XLI�HYXMIW�SJ�XLI�4VIWMHIRX�

(YXMIW�SJ�XLI�4VIWMHIRX�4VS�8IQ



7IGXMSR����-R�XLI�EFWIRGI�SJ�XLI�4VIWMHIRX�ERH�XLI�:MGI�4VIWMHIRX��XLI�&SEVH�QE]�ETTSMRX�E�
TVIWMHIRX�TVS�XIQ��[LS�WLEPP�TIVJSVQ�XLI�HYXMIW�SJ�TVIWMHMRK�SJJMGIV�SJ�XLI�&SEVH�

(YXMIW�SJ�XLI�7IGVIXEV]
7IGXMSR����-X�WLEPP�FI�XLI�HYX]�SJ�XLI�7IGVIXEV]�XS�KMZI�EX�PIEWX�XIR�HE]W��RSXMGI�SJ�XLI�VIKYPEV�
QIIXMRKW�SJ�XLI�&SEVH��XS�OIIT�E�VIGSVH�SJ�XLI�TVSGIIHMRKW�SJ�XLI�&SEVH�EX�EPP�SJ�MXW�QIIXMRKW��XS�
OIIT�E�WITEVEXI�VIGSVH�SJ�XLI�TVSGIIHMRKW�SJ�XLI�)\IGYXMZI�'SQQMXXII��ERH�E�VIGSVH�SJ�XLI�
TVSGIIHMRKW�SJ�IEGL�SJ�XLI�WXERHMRK�GSQQMXXIIW��XS�OIIT�XLI�GSVTSVEXI�WIEP�ERH�F]�GSYRXIVWMKRMRK�
I\IGYXI�[MXL�XLI�4VIWMHIRX�SJ�XLI�&SEVH�MRWXVYQIRXW�ERH�GSRXVEGXW�SVHIVIH�F]�XLI�&SEVH��ERH�XS�
TVIWIVZI�EPP�HSGYQIRXW�TIVXEMRMRK�XS�LMW�SV�LIV�SJJMGI���8LI�7IGVIXEV]�WLEPP�TIVJSVQ�WYGL�SXLIV�
HYXMIW�EW�EVI�MQTSWIH�SR�LMQ�SV�LIV�F]�PE[�ERH�XLI�VYPIW�ERH�SVHIVW�SJ�XLI�&SEVH�

���8LI�7IGVIXEV]�WLEPP��EW�WSSR�EW�TVEGXMGEFPI�EJXIV�XLI�VIGSVH�SJ�TVSGIIHMRKW�SJ�QIIXMRKW�LEW�FIIR�
TIVJIGXIH��XVERWQMX��F]�QEMP��XS�IEGL�(MVIGXSV�E�GST]�SJ�XLI�VIGSVH�SJ�XLI�QIIXMRKW�SJ�XLI�&SEVH��
ERH�SJ�XLI�GSQQMXXIIW�XLIVISJ���8LI�7IGVIXEV]�WLEPP�QEMRXEMR�ER�YT³XS³HEXI�GSHMJMGEXMSR�SJ�EPP�
TSPMG]�EGXMSRW�SJ�XLI�&SEVH�

%WWMWXERX�7IGVIXEVMIW
7IGXMSR����8LI�&SEVH�WLEPP��EX�XLI�WEQI�XMQI�ERH�MR�XLI�WEQI�QERRIV�EW�MX�IPIGXW�MXW�7IGVIXEV]��
EPWS�IPIGX�WYGL�RYQFIV�SJ�%WWMWXERX�7IGVIXEVMIW�EW�MX�WLEPP�HIIQ�RIGIWWEV]���8LI�HYXMIW�SJ�XLI�
%WWMWXERX�7IGVIXEVMIW�WLEPP�FI�XS�EWWMWX�XLI�7IGVIXEV]�MR�XLI�TIVJSVQERGI�SJ�LMW�SV�LIV�HYXMIW��ERH�
XLI]�WLEPP�TIVJSVQ�WYGL�HYXMIW�EW�QE]�FI�EWWMKRIH�XS�XLIQ�F]�XLI�7IGVIXEV]�SV�XLI�&SEVH�SJ�
(MVIGXSVW���-R�XLI�EFWIRGI�SJ�XLI�7IGVIXEV]��ER�%WWMWXERX�7IGVIXEV]�WLEPP�EGX�EW�ERH�TIVJSVQ�EPP�XLI�
HYXMIW�SJ�XLI�7IGVIXEV]�

8VYWX�3JJMGIV�ERH�%WWMWXERX�8VYWX�3JJMGIVW
7IGXMSR����-X�WLEPP�FI�XLI�HYX]�SJ�XLI�8VYWX�3JJMGIV�XS�VIGIMZI��QEREKI��ERH�QEMRXEMR�VIGSVHW�SJ�EPP�
XVYWX�JYRHW�SJ�XLI�*VMIRHW�SJ�9;�7EMPMRK�ERH�XS�TIVJSVQ�WYGL�SXLIV�HYXMIW�VIPEXMRK�XS�XVYWX�JYRHW�
EW�EVI�MQTSWIH�YTSR�LMQ�SV�LIV�F]�PE[�ERH�XLI�VYPIW�ERH�SVHIVW�SJ�XLI�&SEVH�SV�XLI�&YWMRIWW�ERH�
*MRERGI�'SQQMXXII�SJ�XLI�&SEVH���8LI�%WWMWXERX�8VYWX�3JJMGIVW�WLEPP�EWWMWX�XLI�8VYWX�3JJMGIV�MR�
XLI�TIVJSVQERGI�SJ�LMW�SV�LIV�HYXMIW�ERH�WLEPP�TIVJSVQ�WYGL�SXLIV�HYXMIW�EW�QE]�FI�EWWMKRIH�XS�
XLIQ�F]�XLI�8VYWX�3JJMGIV��XLI�&SEVH�SV�XLI�&YWMRIWW�ERH�*MRERGI�'SQQMXXII�SJ�XLI�&SEVH�
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7IGXMSR����8LIVI�WLEPP�FI�JSYV�WXERHMRK�GSQQMXXIIW�SJ�XLI�&SEVH�SJ�(MVIGXSVW�EW�JSPPS[�

�� )\IGYXMZI�'SQQMXXII�GSRWMWXMRK�SJ�XLI�4VIWMHIRX�SJ�XLI�&SEVH��[LS�WLEPP�WIVZI�EW�'LEMV��
XLI�:MGI�4VIWMHIRX�SJ�XLI�&SEVH��XLI�'LEMV�SJ�XLI�)HYGEXMSR�'SQQMXXII��XLI�'LEMV�SJ�XLI�
&YWMRIWW�ERH�*MRERGI�'SQQMXXII��XLI�QIQFIV�SJ�XLI�&SEVH�[LS�WLEPP�LEZI�QSWX�VIGIRXP]�
FIIR�XLI�4VIWMHIRX�SJ�XLI�&SEVH�ERH�SRI�SXLIV�QIQFIV�SJ�XLI�&SEVH�ETTSMRXIH�F]�XLI�
4VIWMHIRX�SJ�XLI�&SEVH���-R�XLI�IZIRX�XLEX�XLIVI�WLEPP�FI�RS�QIQFIV�SJ�XLI�&SEVH�[LS�WLEPP�



LEZI�TVIZMSYWP]�FIIR�4VIWMHIRX�SJ�XLI�&SEVH��WYGL�TSWMXMSR�SR�XLI�)\IGYXMZI�'SQQMXXII�
WLEPP�FI�JMPPIH�F]�E�QIQFIV�SJ�XLI�&SEVH�ETTSMRXIH�F]�XLI�4VIWMHIRX�SJ�XLI�&SEVH�

�� &YWMRIWW�ERH�*MRERGI�'SQQMXXII�GSRWMWXMRK�SJ�WYGL�QIQFIVW�EW�EVI�ETTSMRXIH�ERRYEPP]�
XLIVIXS�F]�XLI�4VIWMHIRX�SJ�XLI�&SEVH�JSPPS[MRK�XLI�ERRYEP�QIIXMRK���8LI�4VIWMHIRX�ERH�
:MGI�4VIWMHIRX�SJ�XLI�&SEVH�WLEPP�WIVZI�EW�I\�SJJMGMS�ZSXMRK�QIQFIVW�ERH�XLI�4VIWMHIRX�
WLEPP�HIWMKREXI�XLI�'LEMV�ERH�:MGI�'LEMV�SJ�XLI�'SQQMXXII�

�� )HYGEXMSR�'SQQMXXII�GSRWMWXMRK�SJ�WYGL�QIQFIVW�EW�EVI�ETTSMRXIH�ERRYEPP]�XLIVIXS�F]�
XLI�4VIWMHIRX�SJ�XLI�&SEVH�JSPPS[MRK�XLI�ERRYEP�QIIXMRK��8LI�4VIWMHIRX�WLEPP�HIWMKREXI�
XLI�'LEMV�SJ�XLI�'SQQMXXII�

�� 2SQMREXMRK�'SQQMXXII�GSRWMWXMRK�SJ�WYGL�QIQFIVW�EW�EVI�ETTSMRXIH�ERRYEPP]�XLIVIXS�F]�
XLI�4VIWMHIRX�SJ�XLI�&SEVH�JSPPS[MRK�XLI�ERRYEP�QIIXMRK��8LI�4VIWMHIRX�WLEPP�HIWMKREXI�
XLI�'LEMV�SJ�XLI�'SQQMXXII�

7TIGMEP�GSQQMXXIIW�QE]�FI�GVIEXIH�JVSQ�XMQI�XS�XMQI�EW�RIGIWWMX]�HIQERHW�F]�ER�EJJMVQEXMZI�
QENSVMX]�ZSXI�SJ�XLI�&SEVH��ERH�XLI�4VIWMHIRX�WLEPP�ETTSMRX�XLI�QIQFIVW�XLIVIXS�ERH�XLI�'LEMV�
XLIVISJ���%�7TIGMEP�'SQQMXXII�WLEPP�RSX�FI�GVIEXIH�JSV�ER]�QEXXIV�[LMGL�MW�TVSTIVP]�FIJSVI�ER]�SJ�
XLI�WXERHMRK�GSQQMXXIIW�

1IIXMRKW�SJ�XLI�GSQQMXXIIW�QE]�FI�GEPPIH�F]�XLI�'LEMV�SV�F]�XLI�7IGVIXEV]�SJ�XLI�&SEVH�YTSR�XLI�
VIUYIWX�SJ�X[S�QIQFIVW�

(YXMIW�SJ�XLI�&YWMRIWW�ERH�*MRERGI�'SQQMXXII
7IGXMSR����8LI�&YWMRIWW�ERH�*MRERGI�'SQQMXXII�WLEPP�LEZI�GLEVKI�SJ�GSRWMHIVEXMSR�SJ�EPP�QEXXIVW�
VIPEXIH�XS�STIVEXMRK�FYHKIX��JMRERGIW��XVYWX�JYRHW��ERH�FYWMRIWW�STIVEXMSRW�
����%YXLSVMX]�MW�HIPIKEXIH�XS�XLI�&YWMRIWW�ERH�*MRERGI�'SQQMXXII�XS�LMVI�MRZIWXQIRX�GSYRWIP��
WYFNIGX�XS�&SEVH�ETTVSZEP��ERH�XS�KMZI�HMWGVIXMSREV]�EYXLSVMX]�XS�MRZIWXQIRX�GSYRWIP�MR�XLI�
TYVGLEWI�ERH�WEPI�SJ�WIGYVMXMIW�[MXLMR�KYMHIPMRIW�HIXIVQMRIH�F]�XLI�'SQQMXXII��

(YXMIW�SJ�XLI�)HYGEXMSR�'SQQMXXII
7IGXMSR�����8LI�)HYGEXMSR�'SQQMXXII�WLEPP�LEZI�GLEVKI�SJ�GSRWMHIVEXMSR�SJ�EPP�QEXXIVW�VIPEXIH�XS�
XLI�IHYGEXMSREP�QMWWMSR�SJ�*VMIRHW�SJ�9;�7EMPMRK�

(YXMIW�SJ�XLI�)\IGYXMZI�'SQQMXXII
7IGXMSR�����8LI�)\IGYXMZI�'SQQMXXII�WLEPP�LEZI�XLI�TS[IVW�SJ�XLI�&SEVH��[LIR�XLI�&SEVH�MW�RSX�
MR�WIWWMSR��ERH�WLEPP�TVSZMHI�JSV�XLI�I\IGYXMSR�SJ�SVHIVW�ERH�VIWSPYXMSRW�RSX�SXLIV[MWI�WTIGMEPP]�
GSQQMXXIH�SV�TVSZMHIH�JSV���8LI�)\IGYXMZI�'SQQMXXII�WLEPP�LEZI�VIWTSRWMFMPMX]�JSV�EYHMX�
SZIVWMKLX�ERH�VIZMI[W��%�WITEVEXI�VIGSVH�SJ�XLI�TVSGIIHMRKW�SJ�XLMW�'SQQMXXII�WLEPP�FI�OITX�F]�
XLI�7IGVIXEV]��ERH�XLI�WEQI�WLEPP�FI�WYFQMXXIH�XS�XLI�&SEVH�JSV�MRGPYWMSR�MR�XLI�VIGSVH�EX�XLI�RI\X�
VIKYPEV�SV�WTIGMEP�QIIXMRK�

(YXMIW�SJ�XLI�2SQMREXMRK�'SQQMXXII



7IGXMSR�����8LI�2SQMREXMRK�'SQQMXXII�WLEPP�LEZI�GLEVKI�SJ�MHIRXMJ]MRK�GERHMHEXIW�JSV�(MVIGXSV��
%WWMWXERX�(MVIGXSV��ERH�,SRSVEV]�(MVIGXSV��ERH�WLEPP�TVIWIRX�E�PMWX�SJ�VIGSQQIRHIH�TIVWSRW�XS�
XLI�&SEVH�EX�MXW�ERRYEP�QIIXMRK�
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4)6732%0�+%-2�*631�*6-)2(7�3*�9;�7%-0-2+�437-8-32
7IGXMSR�����2S�SJJMGIV�SV�HMVIGXSV�QE]��MR�E�QERRIV�GSRXVEV]�XS�XLI�MRXIVIWXW�SJ�XLI�*VMIRHW�SJ�9;�
7EMPMRK��YWI�SV�EXXIQTX�XS�YWI�LMW�SV�LIV�TSWMXMSR�SV�*VMIRHW�SJ�9;�7EMPMRK�TVSTIVX]��MRGPYHMRK�
TVSTIVX]�PIEWIH�F]�XLI�*VMIRHW�SJ�9;�7EMPMRK��XS�KEMR�SV�EXXIQTX�XS�KEMR�ER]XLMRK�SJ�WYFWXERXMEP�
ZEPYI�JSV�XLI�TVMZEXI�FIRIJMX�SJ�XLI�SJJMGIV�SV�HMVIGXSV��LMW�SV�LIV�MQQIHMEXI�JEQMP]�SV�ER]�
SVKERM^EXMSR�[MXL�[LMGL�XLI�SJJMGIV�SV�HMVIGXSV�MW�EWWSGMEXIH�
7IGXMSR�����2S�SJJMGIV�SV�HMVIGXSV�QE]�WSPMGMX�SV�EGGITX�JVSQ�ER]�TIVWSR�SV�SVKERM^EXMSR�ER]XLMRK�
SJ�ZEPYI�TYVWYERX�XS�ER�I\TVIWW�SV�MQTPMIH�YRHIVWXERHMRK�XLEX�LMW�SV�LIV�GSRHYGX�SJ�*VMIRHW�SJ�
9;�7EMPMRK�FYWMRIWW�[SYPH�FI�MRJPYIRGIH�XLIVIF]�

'3286%'8-2+�%2(�0)%7-2+
7IGXMSR�����2S�SJJMGIV�SV�HMVIGXSV��QIQFIV�SJ�LMW�SV�LIV�MQQIHMEXI�JEQMP]��RSV�ER]�SVKERM^EXMSR�
[MXL�[LMGL�ER�SJJMGIV�SV�HMVIGXSV�MW�EWWSGMEXIH��QE]�IRXIV�MRXS�ER]�GSRXVEGX�SV�PIEWI�MRZSPZMRK�
TE]QIRXW�HIVMZIH�MR�[LSPI�SV�MR�TEVX�JVSQ�*VMIRHW�SJ�9;�7EMPMRK�JYRHW��MJ�XLI�SJJMGIV�SV�HMVIGXSV�
MW�MR�E�TSWMXMSR�XS�ETTVSZI�SV�MRJPYIRGI��MR�LMW�SV�LIV�SJJMGMEP�GETEGMX]��XLI�*VMIRHW�SJ�9;�
7EMPMRK�W�HIGMWMSR�XS�IRXIV�MRXS�XLI�GSRXVEGX�SV�PIEWI�
7IGXMSR�����-J�XLI�SJJMGIV�SV�HMVIGXSV�MW�RSX�MR�E�TSWMXMSR�XS�ETTVSZI�SV�MRJPYIRGI�XLI�*VMIRHW�SJ�9;�
7EMPMRK�W�HIGMWMSR��XLI�SJJMGIV�SV�HMVIGXSV�QE]�IRXIV�MRXS�E�GSRXVEGX�SV�PIEWI�HIWGVMFIH�MR�7IGXMSR���
MJ�XLI�SJJMGIV�JMVWX�QEOIW�[VMXXIR�HMWGPSWYVI�SJ�XLI�REXYVI�ERH�I\XIRX�SJ�ER]�VIPEXMSRWLMT�HIWGVMFIH�
MR�7IGXMSR���XS�XLI�&SEVH�SJ�(MVIGXSVW��8LI�&SEVH�SJ�(MVIGXSVW�WLEPP�ETTVSZI�ER�SJJMGIV�W�SV�
HMVIGXSV�W�MRXIVIWX�MR�E�PIEWI�SV�GSRXVEGX�YRPIWW�MX�HIXIVQMRIW��I\GPYWMZI�SJ�XLI�EJJIGXIH�HMVIGXSV�W�
ZSXI��XLEX�XLI�SJJMGIV�W�SV�HMVIGXSV�W�TIVWSREP�MRXIVIWX�MR�XLI�EKVIIQIRX�[MPP�GSRJPMGX�WYFWXERXMEPP]�
ERH�QEXIVMEPP]�[MXL�XLI�SJJMGIV�W�SV�HMVIGXSV�W�HMWGLEVKI�SJ�LMW�SV�LIV�*VMIRHW�SJ�9;�7EMPMRK�
VIWTSRWMFMPMXMIW�
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7944368)(�%2(�79&7-(-%6=�36+%2->%8-327
7IGXMSR�����8LI�&SEVH�SJ�(MVIGXSVW�WLEPP�EGX�XLI�ETTIPPEXI�FSH]�JSV�HMWTYXIW�EVMWMRK�JVSQ�
WYTTSVXIH�ERH�WYFWMHMEV]�SVKERM^EXMSRW��9TSR�VIGIMTX�SJ�ER�ETTIEP��XLI�4VIWMHIRX�SJ�XLI�&SEVH�
WLEPP�ETTSMRX�E�7TIGMEP�'SQQMXXII�GSQTSWIH�SJ�RSR�MRXIVIWXIH�TEVXMIW�XS�LIEV�EPP�TEVXMIW�XS�XLI�
HMWTYXI��GSPPIGX�IZMHIRGI��ERH�MWWYI�E�HIGMWMSR��8LI�GLEMV�SJ�XLI�'SQQMXXII�WLEPP�VITSVX�MXW�
JMRHMRKW�ERH�EGXMSRW�XS�XLI�&SEVH�JSV�MRGPYWMSR�MR�XLI�VIGSVH�EX�XLI�RI\X�VIKYPEV�SV�WTIGMEP�
QIIXMRK��-J�XLI�4VIWMHIRX�LEW�ER�MRXIVIWX�MR�XLI�HMWTYXI��E�RSR�MRXIVIWXIH�HMVIGXSV�ETTVSZIH�F]�XLI�
TEVXMIW�XS�XLI�HMWTYXI�WLEPP�ETTSMRX�XLI�7TIGMEP�'SQQMXXII�ERH�WIVZI�EW�GLEMV�



7IGXMSR�����(MWTYXIW�EVMWMRK�[MXLMR�XLI�*VMIRHW�SJ�9;�7EMPMRK��-RG��XLEX�GERRSX�FI�VIWSPZIH�
XLVSYKL�YWYEP�TEVPMEQIRXEV]�TVSGIHYVI�SV�F]�XLI�TVSGIHYVI�MR�7IGXMSR���WLEPP�FI�HIGMHIH�MR�
EVFMXVEXMSR�

',%48)6�:-��%1)2(1)287

7IGXMSR����8LIWI�&]PE[W�QE]�FI�EHHIH�XS�SV�EQIRHIH�EX�ER]�QIIXMRK�SJ�XLI�&SEVH�F]�ER�
EJJMVQEXMZI�ZSXI�SJ�E�����QENSVMX]�SJ�XLI�QIQFIVW�SJ�XLI�&SEVH�TVSZMHIH��LS[IZIV��XLEX�TVSTSWIH�
EQIRHQIRXW�WLEPP�FI�WTIGMJMGEPP]�WIX�JSVXL�MR�XLI�RSXMGI�SJ�WYGL�QIIXMRK�

7974)27-32�3*�&=0%;7
7IGXMSR����8LI�&]PE[W�SV�ER]�SJ�XLIQ�QE]�FI�WYWTIRHIH�EX�ER]�QIIXMRK�F]�E�YRERMQSYW�ZSXI�SJ�
XLI�QIQFIVW�SJ�XLI�&SEVH�ERH�RSX�SXLIV[MWI�


