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Ŕ 0GSFDFS IFSSBNJFOUBT DPODFQUVBMFT FO NBUFSJB EF FOGPRVF EF
H¥OFSP GSFOUF BM %FSFDIP B $VMUVSB -JCSF EF 4FYJTNP
 RVF QFSNJUBO
QSPNPWFS BDUJUVEFT Z QS�DUJDBT RVF DPOUSJCVZBO B MB FMJNJOBDJ¯O EF
MBT CBSSFSBT EF BDDFTP B FTUF %FSFDIP
 EFTEF FM BDUVBS EF MBT
TFSWJEPSBT Z TFSWJEPSFT Q¶CMJDPT�

0CKFUJWP�HFOFSBM

��3FDPOPDFS MBT EFTJHVBMEBEFT FO FM BDDFTP
 QFSNBOFODJB Z
SFDPOPDJNJFOUP FO FM �NCJUP DVMUVSBM B MPT RVF TF FOGSFOUBO MBT
NVKFSFT�

��3FDPOPDFS MBT QS�DUJDBT Z BDUJUVEFT TFYJTUBT RVF MFHJUJNBO MBT
EJTDSJNJOBDJPOFT Z QSFKVJDJPT DPOUSB MBT NVKFSFT�

��(FOFSBS VO FTQBDJP EF SFGMFYJ¯O FO EPOEF TF SFDPOP[DB MB
JNQPSUBODJB EFM FOGPRVF EF H¥OFSP
 FO FTQFDJBM FM EFSFDIP B MB
DVMUVSB MJCSF EF TFYJTNP
 QBSB RVF TFBO JODPSQPSBEPT FO MPT
QSPDFTPT QFSTPOBMFT Z QSPGFTJPOBMFT�
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Ŕ 4F FTQFSB RVF MBT Z MPT QBSUJDJQBOUFT�
Ŕ 3FDPOP[DBO BM NFOPT VOB EF MBT SB[POFT RVF FYQMJDBO MB
JNQPSUBODJB EF SFDPOPDFS Z HBSBOUJ[BS MPT EFSFDIPT EF MBT
NVKFSFT FO TV EJWFSTJEBE�

Ŕ *EFOUJGJRVFO BM NFOPT VOB EF MBT SB[POFT RVF FYQMJDBO QPS RV¥ FM
FOGPRVF EF H¥OFSP FT OFDFTBSJP BM NPNFOUP EF IBCMBS EF MB
DVMUVSB
 FM EFQPSUF
 MB SFDSFBDJ¯O
 MB DJFODJB Z MB UFDOPMPH©B�

Ŕ 3FDPOP[DBO BM NFOPT VOB NBOFSB DPODSFUB FO MB RVF QVFEFO
BQPSUBS BM SFDPOPDJNJFOUP Z HBSBOU©B EFM EFSFDIP B VOB DVMUVSB
MJCSF EF TFYJTNP EFTEF TV SPM EF TFSWJEPSBT Z TFSWJEPSFT Q¶CMJDPT�
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�� -B� QFSTPOB� GBDJMJUBEPSB� QVFEF� CSJOEBS� FKFNQMPT� EF� OPUJDJBT
� QFM©DVMBT
�
UFMFOPWFMBT
� SFEFT� TPDJBMFT� Z� PUSBT� GPSNBT� EF� DPNVOJDBDJ¯O� FO� EPOEF� TF�
DJSDVMFO� NFOTBKFT� RVF� SFQSPEVDFO� FTUFSFPUJQPT� EF� TVCWBMPSBDJ¯O� EF� MP�
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�� 1BSB� BNQMJBS� MBT� SFGMFYJPOFT� GSFOUF� B� MBT�NBOFSBT� FO� RVF� MBT�NVKFSFT� TPO�
SFQSFTFOUBEBT�B�QBSUJS�EF�FTUFSFPUJQPT�TFYJTUBT
�TF�TPDJBMJ[B�JOGPSNBDJ¯O�TPCSF�
FTUPT� FTUFSFPUJQPT� VUJMJ[BEPT� FO� MB� QVCMJDJEBE� Z� TF� HFOFSB� SFGMFYJ¯O� BM�
SFTQFDUP�

�� 4F�QSFTFOUBO�EBUPT�DMBWF�SFMBDJPOBEPT�DPO�FM�EFSFDIP�B�VOB�DVMUVSB�MJCSF�EF�
TFYJTNP�� "RV©� TF� JODMVZFO� MB� EFGJOJDJ¯O� EFM� EFSFDIP
� TVT� FKFT� UFN�UJDPT� Z�
BMHVOPT�EBUPT�QSPWFOJFOUFT�EF�MB�&ODVFTUB�#JFOBM�EF�$VMUVSBT
������

�� 'SFOUF�B�MPT�EBUPT�FTUBE©TUJDPT�RVF�TF�JODMVZFO�FO�FTUF�BQBSUBEP
�TF�QSPQPOF�
QSFHVOUBS�EF� GPSNB�BCJFSUB� TJ�FM�Q¶CMJDP� TF�FODVFOUSB�EF�BDVFSEP�DPO� MBT�
JEFBT�RVF�TF�FODVFOUSBO�FYQVFTUBT�DPNP�HS�GJDBT�Z�RVF�IJDJFSPO�QBSUF�EF�MB�
&ODVFTUB�#JFOBM�EF�$VMUVSBT�EF�#PHPU��FO�������ŏ-BT�NVKFSFT�QPS�OBUVSBMF[B�
IBDFO�NFKPS�MPT�PGJDJPT�EFM�IPHBS�RVF�MPT�IPNCSFTŐ�Z�ŏ-BT�NVKFSFT�DVJEBO�
NFKPS� B� MPT	BT
� OJ­PT	BT
� RVF� MPT� IPNCSFTŐ�� "RV©� TF� QVFEF� BSNBS� VOB�
EJTDVTJ¯O�JNQPSUBOUF�GSFOUF�BM�UFNB�EF�MBT�JEFBT�Z�MPT�FTUFSFPUJQPT�TFYJTUBT�FO�
MB�WJEB�DPUJEJBOB�
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

"DUJWJEBE���
-FOHVBKF�Z�DPNVOJDBDJ¯O�OP�TFYJTUB

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�IBDFS�VO�CSFWF�BDFSDBNJFOUP�B�MBT�Z�MPT�QBSUJDJQBOUFT�
TPCSF�MPT�BMDBODFT�RVF�UJFOF�MB�DPNVOJDBDJ¯O�FO�MB�SFQSPEVDDJ¯O�EF�FTUFSFPUJQPT�
TFYJTUBT�Z�FO�MB�DPOTUSVDDJ¯O�EF�MB�SFBMJEBE�EF�MBT�NVKFSFT�

�� 4F�QSFTFOUB�VOB�EFGJOJDJ¯O�TPCSF�FM� MFOHVBKF�Z� MB�DPNVOJDBDJ¯O�OP�TFYJTUB�
DPNP�VO�FKF�GVOEBNFOUBM�EF�FTUF�EFSFDIP��

�� 4F�TPDJBMJ[BO�BMHVOBT�IFSSBNJFOUBT�DMBWF�QBSB�VOB�DPNVOJDBDJ¯O�OP�TFYJTUB�
Z�MJCSF�EF�EJTDSJNJOBDJ¯O��

&T�JNQPSUBOUF�QSFTFOUBS�VO�DPOUSBTUF�TPCSF�DV�M�FT�FM�ŌBOUFTō�Z�ŌEFTQV¥Tō�EF�MBT�GSBTFT�
QSFTFOUFT� FO� MBT� EJBQPTJUJWBT� VOB� WF[� BQMJDBEP� FM� MFOHVBKF� JODMVZFOUF�� &TUP� FO�
QBSUJDVMBS� QBSB� BRVFMMBT� BTPDJBEBT� B� MBT� FTUSBUFHJBT� DPO� QSPOPNCSFT Z�NPEJGJDBS�
WFSCPT�

1BTP�B�QBTP�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT

�� NJOVUPT
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

$PO�QSPOPNCSFT
"OUFT %FTQV¥T

1PTFTJWPT -B� N�YJNB� DFMFCSBDJ¯O� EF�
MPT DJVEBEBOPT

/VFTUSB� N�YJNB� DFMFCSBDJ¯O� DPNP�
DJVEBEBO©B

3FGMFYJWPT -P JOWJUBNPT�B� SFDMBNBS�TVT�
EFSFDIPT

5F JOWJUBNPT�B�SFDMBNBS�UVT�EFSFDIPT

1FSTPOBMFT 5PEPT QPEFNPT� DBNCJBS� MB�
DJVEBE

`6TUFE QVFEF�DBNCJBS�MB�DJVEBE�

*OEFGJOJEPT -PT RVF�JOHSFTFO�B�MB�Q�HJOB�
XFC

$VBMRVJFSB RVF�JOHSFTF�B�MB�Q�HJOB�XFC

3FMBUJWPT -PT RVF�JOUFSWJOJFSPO�GJSNBO�
FOŕ

'JSNBO�BRV©�RVJFOFT JOUFSWJOJFSPO

.PEJGJDBS�WFSCPT
"OUFT %FTQV¥T

$VBOEP�MPT�VTVBSJPT SFBMJDFO MPT�US�NJUFT $VBOEP�4& SFBMJDFO�MPT�US�NJUFT
4J�FTU�T JOUFSFTBEPŕ 4J�5&�*/5&3&4"
�BDVEF�Bŕ
-PT�QBSUJDJQBOUFT EJTDVUJS�O FO�FRVJQP %*4$65& FO�FRVJQPŕ
-PT RVF�FTDVDIFO VOB�BMBSNB 4J�&4$6$)"4 VOB�BMBSNB
$VBOEP�BMH¶O�VTVBSJP SFBMJDF VO�SFDMBNP "M�NPNFOUP�EF�3&"-*;"34& VO�SFDMBNPŕ
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

"DUJWJEBE���
"DDFTP�B�MBT�5*$

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�BDFSDBS�B�MBT�Z�MPT�QBSUJDJQBOUFT�B�MB�TJUVBDJ¯O�EF�MBT�
NVKFSFT� FO� FM� �NCJUP� EF� MB� DJFODJB� Z� MB� UFDOPMPH©B
� EF� NBOFSB� RVF� QVFEBO�
DPNQSFOEFS� DV�MFT� TPO� FTBT� OFDFTJEBEFT� QBSUJDVMBSFT� RVF� SFRVJFSFO� TFS�
USBOTGPSNBEBT�

�� 4F�QSFTFOUB�VOB�EFGJOJDJ¯O�EF�FTUF�FKF�DPNP�QBSUF�EFM�EFSFDIP�B�VOB�DVMUVSB�
MJCSF�EF�TFYJTNP�

�� 4F�QSFTFOUBO�BMHVOPT�EBUPT�C�TJDPT� SFMBDJPOBEPT�DPO�FTUF�FKF�� -B� JEFB�EF�
FTUF�BQBSUBEP�FT�TFOTJCJMJ[BS�TPCSF�MB�TJUVBDJ¯O�EF�MBT�NVKFSFT�GSFOUF�B�FTUF�
BTQFDUP�

'SFOUF�B�DBEB�VOP�EF� MPT�EBUPT� JODMVJEPT FO� MB�QSFTFOUBDJ¯O�EF�1PXFS�1PJOU
� TF�
TVHJFSF�QSPGVOEJ[BS�DPO�CBTF�FO�MB�TJHVJFOUF�JOGPSNBDJ¯O�DPOTVMUBEB�FO�MB�Q�HJOB�
XFC�EF�MB�6OJWFSTJEBE�EF�-PT�"OEFT�

1BTP�B�QBTP�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT

���NJOVUPT
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

6OJWFSTJEBE�EF�-PT�"OEFT
IUUQT���CJU�MZ��/�%P01

�� 4¯MP�FM��� ��EF�MBT�QFSTPOBT�JOWFTUJHBEPSBT�TPO�NVKFSFT

%F�BDVFSEP�DPO�FM�JOGPSNF�8PNFO�JO�4DJFODF EF�MB�0SHBOJ[BDJ¯O�EF�MBT�/BDJPOFT�
6OJEBT� QBSB� MB� &EVDBDJ¯O
� MB� $JFODJB� Z� MB� $VMUVSB� 	6OFTDP

� TPMP� FM� �� �� EF�
JOWFTUJHBEPSFT� Z� DJFOU©GJDPT� FO� FM� NVOEP� TPO� NVKFSFT�� 4FH¶O� "VESFZ� "[PVMBZ
�
EJSFDUPSB�HFOFSBM�EF�MB�6OFTDP
�ŏQBSB�RVF�MBT�QPM©UJDBT�Z�MPT�QSPHSBNBT�FO�NBUFSJB�
EF� JHVBMEBE� EF� H¥OFSP� TFBO� SFBMNFOUF� USBOTGPSNBEPSFT
� EFCFO� FMJNJOBS� MPT�
FTUFSFPUJQPT� EF� H¥OFSP� NFEJBOUF� MB� FEVDBDJ¯O
� DBNCJBS� MBT� OPSNBT� TPDJBMFT
�
QSPNPWFS�NPEFMPT� QPTJUJWPT� EF�NVKFSFT� DJFOU©GJDBT� Z� TFOTJCJMJ[BS� B� MBT�N�T� BMUBT�
JOTUBODJBT�EF�BEPQDJ¯O�EF�EFDJTJPOFT��5FOFNPT�RVF�MPHSBS�OP�TPMP�RVF�MBT�NVKFSFT�
Z� MBT� OJ­BT� QBSUJDJQFO� FO� MPT� �NCJUPT� EF� DJFODJB
� UFDOPMPH©B
� JOHFOJFS©B� Z�
NBUFN�UJDBT� 	$5*.

� TJOP�RVF�BEFN�T�FTU¥O DBQBDJUBEBT�QBSB�EJSJHJS�F� JOOPWBS
�Z�
RVF� DVFOUFO� DPO� FM� BQPZP� EF� QPM©UJDBT� MBCPSBMFT� Z� DVMUVSBT� JOTUJUVDJPOBMFT� RVF�
HBSBOUJDFO� TV� TFHVSJEBE
� UFOHBO� FO� DVFOUB� TVT� OFDFTJEBEFT� DPNP�NBESFT� Z� MBT�
JODFOUJWFO�QBSB�BWBO[BS�Z�QSPTQFSBS�FO�FTBT�DBSSFSBTŐ�

�� 4¯MP�FM�� ��EF�MPT�QSFNJPT�/PCFM�IBO�TJEP�PUPSHBEPT�B�NVKFSFT

&O� FM� B­P� ����
� DVBUSP�NVKFSFT� GVFSPO� QSFNJBEBT� FO� MPT�/PCFM� EFM� UPUBM� EF� ���
HBMBSEPOFT�� %FTEF� MB� DSFBDJ¯O� EF� FTUPT� QSFNJPT
� FO� FM� B­P� ����
� FM� O¶NFSP� EF�
QSFNJPT� QBSB�NVKFSFT� IB� TJEP� EF� ��� GSFOUF� B� ���� RVF� MF� IBO� TJEP� PUPSHBEPT� B�
IPNCSFT��&TUP�RVJFSF�EFDJS�RVF�TPMBNFOUF�FM�� ��EF�MPT�QSFNJPT�N�T�JNQPSUBOUFT�
EFM�QMBOFUB�IBO�TJEP�FOUSFHBEPT�B�NVKFSFT��

-PT�SFDPOPDJNJFOUPT�QBSB�MBT�NVKFSFT�IBO�UFOJEP�NBZPS�QSFWBMFODJB�FO��SFBT�DPNP�
1B[
�-JUFSBUVSB�Z�.FEJDJOB��&O�'©TJDB
�QPS�FKFNQMP
�TPMP�FM��
� ��EF�QSFNJPT�IBO�TJEP�
FOUSFHBEPT�B�NVKFSFT��

&M�/PCFM�EF�1B[�FT�FM�QSFNJP�RVF�N�T�NVKFSFT�IBO�HBOBEP��IBO�TJEP����GSFOUF�B����
IPNCSFT
� FTUP� RVJFSF� EFDJS� RVF� FM� ��
� �� EF� FTUPT� SFDPOPDJNJFOUPT� IBO� TJEP�
PUPSHBEPT�B�NVKFSFT�

�� &O� $PMPNCJB
� FM� �� �� EF� QFSTPOBT� RVF� PDVQBO� DBSHPT� EF�
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

JOWFTUJHBDJ¯O�TPO�NVKFSFT

%F�BDVFSEP�DPO�FM� JOGPSNF�8PNFO�JO�4DJFODF EF�MB�6OFTDP
�$PMPNCJB�PDVQB�FM�
QVFTUP�O¶NFSP����EF�VO�UPUBM�EF����QB©TFT�EF�"N¥SJDB�-BUJOB�Z�FM�$BSJCF�FWBMVBEPT�
FO� MBT� �SFBT� EF� H¥OFSP� F� JOWFTUJHBDJ¯O�� 4FH¶O� MB� 6OFTDP
� FM� QB©T� DPO� NBZPS�
QBSUJDJQBDJ¯O�EF�NVKFSFT�FO��SFBT�DJFOU©GJDBT�FO�MB�SFHJ¯O�FT�7FOF[VFMB
�DPO���
� �
�
TFHVJEP�EF�(VBUFNBMB�Z�"SHFOUJOB
�DPO���
� ��Z��� ��SFTQFDUJWBNFOUF��

$PMPNCJB�FTU��FO�VO�SBOHP�TJNJMBS�BM�EF�#PMJWJB
�DPO���
� ���&M�¶MUJNP�QB©T�FO�MB�MJTUB�
FT�1FS¶
�DPO���
� ��

�� &M �� ��EFM�QFSTPOBM�RVF�USBCBKB�FO�FM�TFDUPS�TBMVE�TPO�NVKFSFT

4FH¶O�0/6�.VKFSFT
�FM������EFM�QFSTPOBM�RVF�USBCBKB�FO�FM�TFDUPS�TBOJUBSJP�Z�EF�
BTJTUFODJB� TPDJBM� TPO�NVKFSFT�� TJO� FNCBSHP
� SFDJCFO� VOB� SFNVOFSBDJ¯O� VO� �� ��
JOGFSJPS�B�MB�EF�MPT�IPNCSFT��

%F� BDVFSEP� DPO� MB� NJTNB� GVFOUF
� ŏFTUP� QPOF� B� MBT� NVKFSFT� FO� FM� DFOUSP� EF� MB�
SFTQVFTUB�B� MB�DPWJE���
�BVO�DVBOEP
�NVDIBT�WFDFT
�TJHVFO�TVCSFQSFTFOUBEBT�FO�
MPT��NCJUPT�EF�UPNB�EF�EFDJTJPOFT�Z�EF�DPOEVDDJ¯OŐ��

&O� FM� �NCJUP� FEVDBUJWP
� MB� TJUVBDJ¯O� FTU�� DBNCJBOEP�� BDUVBMNFOUF� MBT� NVKFSFT�
SFQSFTFOUBO� FM� �� �� Z� FM� �� �� EFM� DPOKVOUP� EF� FTUVEJBOUFT� FO� MBT� DBSSFSBT� EF�
QSFHSBEP�Z�NBFTUS©BT�SFTQFDUJWBNFOUF
�Z�VO��� ��FO�MPT�QSPHSBNBT�EF�EPDUPSBEP�

�� 4¯MP� FM� � �� EF� MBT� NBUS©DVMBT� FO� UFDOPMPH©B� DPSSFTQPOEFO� B�
NVKFSFT

4FH¶O�MB�6OFTDP
�MB�NBUS©DVMB�EF�FTUVEJBOUFT�NVKFSFT�FO�FM�DBNQP�EF�MB�UFDOPMPH©B�
EF� MB� JOGPSNBDJ¯O� FO� FM� NVOEP� FT� EFM� � ��� &O� MBT� �SFBT� EF� DJFODJBT� OBUVSBMFT
�
NBUFN�UJDBT�Z�FTUBE©TUJDBT
�EFM�� �
�Z�FO�JOHFOJFS©B
�NBOVGBDUVSB�Z�DPOTUSVDDJ¯O
�FM�
� ��EF�NBUS©DVMBT�TPO�EF�NVKFSFT��

&O� FM� �NCJUP� MBCPSBM� UBNCJ¥O� FYJTUFO� SFUPT� VSHFOUFT�� %F� BDVFSEP� DPO� MB�
0SHBOJ[BDJ¯O�*OUFSOBDJPOBM�EFM�5SBCBKP
�FO�"N¥SJDB�-BUJOB�Z�FM�$BSJCF
�FM��� ��EF�MBT�
NVKFSFT�EFQFOEFO�EF�MB�FDPOPN©B�JOGPSNBM�
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

&M�USBCBKP�QPS�HBSBOUJ[BS�VOB�NBZPS�QBSUJDJQBDJ¯O�EF�MBT�NVKFSFT�FO�FM�DBNQP�EF�MB�
DJFODJB� FTU�� FTUSFDIBNFOUF� SFMBDJPOBEP� DPO� FM� 0%4� �
� FM� DVBM� CVTDB� ŏMPHSBS� MB�
JHVBMEBE� FOUSF� MPT� H¥OFSPT� Z� FNQPEFSBS� B� UPEBT� MBT� NVKFSFT� Z� MBT� OJ­BT� FO� FM�
NVOEPŐ�� %FOUSP� EF� MBT�NFUBT� FTQFD©GJDBT� EF� FTUF� 0%4
� FODPOUSBNPT� RVF
� QBSB�
����
� FO� FM�NVOEP� TF� EFCFO� ŏFNQSFOEFS� SFGPSNBT� RVF�PUPSHVFO� B� MBT�NVKFSFT�
JHVBMEBE�EF�EFSFDIPT�B�MPT�SFDVSTPT�FDPO¯NJDPT
�BT©�DPNP�BDDFTP�B�MB�QSPQJFEBE�
Z�BM�DPOUSPM�EF�MB�UJFSSB�Z�PUSPT�UJQPT�EF�CJFOFT
�MPT�TFSWJDJPT�GJOBODJFSPT
�MB�IFSFODJB�
Z�MPT�SFDVSTPT�OBUVSBMFT
�EF�DPOGPSNJEBE�DPO�MBT�MFZFT�OBDJPOBMFTŐ��&M�BDDFTP�B�MB�
FEVDBDJ¯O
�BT©�DPNP�B�MB�QBSUJDJQBDJ¯O�FO�FTQBDJPT�BDBE¥NJDPT�Z�DJFOU©GJDPT
�FT�VO�
SFRVJTJUP�FTFODJBM�QBSB�DVNQMJS�DPO�FM�0CKFUJWP�EF�%FTBSSPMMP 4PTUFOJCMF���
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

"DUJWJEBE���
"DUJWJEBEFT�EF�FTQBSDJNJFOUP
�SFDSFBUJWBT�Z�

EFQPSUJWBT

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�BDFSDBS�B�MBT�Z�MPT�QBSUJDJQBOUFT�B�MB�TJUVBDJ¯O�EF�MBT�
NVKFSFT�FO�FM��NCJUP�EF�MBT�BDUJWJEBEFT�EF�FTQBSDJNJFOUP
�SFDSFBUJWBT�Z�EFQPSUJWBT
�
EF�NBOFSB�RVF�QVFEBO�DPNQSFOEFS�RV¥�OFDFTJEBEFT�QBSUJDVMBSFT�FYJTUFO�FO�FTUF�
�NCJUP Z�SFGMFYJPOFO�TPCSF�D¯NP�USBOTGPSNBSMBT��

�� 4F�QSFTFOUB�VOB�EFGJOJDJ¯O�EF�FTUF�FKF�DPNP�QBSUF�EFM�EFSFDIP�B�VOB�DVMUVSB�
MJCSF�EF�TFYJTNP�

�� 4F�TVHJFSF�SFQSPEVDJS�FM�WJEFP�ŏ6OJGPSNFT�FO�MBT�PMJNQJBEBTŐ
�FM�DVBM�TF�QVFEF�
DPOTVMUBS�FO�FM�TJHVJFOUF�FOMBDF

6OJGPSNFT�FO�MBT�PMJNQJBEBT
IUUQT���CJU�MZ��"S�3��

�� 4F� QSFTFOUBO� BMHVOPT� EBUPT� TPCSF� NVKFSFT� PM©NQJDBT� SFDPMFDUBEPT� QPS�
1JOUFSFTU�

1BTP�B�QBTP�

�� NJOVUPT
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

�� 1BSB�GJOBMJ[BS
�TF�TVHJFSF�HFOFSBS�SFGMFYJ¯O�FO�UPSOP�B�MB�QBSUJDJQBDJ¯O�EF�MBT�
NVKFSFT�FO�FTDFOBSJPT�EFQPSUJWPT
�SFDSFBUJWPT�Z�EF�FTQBSDJNJFOUP��

&O� FTUF� BQBSUBEP
� TF� TVHJFSF� QSPQPOFS� DPNP� SFGMFYJ¯O� UPEPT� MPT� DBNCJPT� RVF�
UVWJFSPO�MVHBS�FO�DVBOUP�B�MB�TJUVBDJ¯O�EF�MBT�NVKFSFT�DPO�PDBTJ¯O�EF�MPT�+VFHPT�
0M©NQJDPT�EF�������

-BT� NVKFSFT� BDUVBMNFOUF� TF� FODVFOUSBO� SFDMBNBOEP� TVT� EFSFDIPT� B� EJGFSFOUFT�
OJWFMFT
�FOUSF� MPT�RVF� TF�FODVFOUSBO� MB�FSSBEJDBDJ¯O�EFM�NBDIJTNP�B�QBSUJS�EF� MB�
TFYVBMJ[BDJ¯O�Z�FM�QPEFS�MVDJS�Z�WFTUJS�EF�NBOFSB�D¯NPEB�QBSB�SFBMJ[BS�TVT�QS�DUJDBT�
EFQPSUJWBT��

-BT� NVKFSFT� IBO� EFNPTUSBEP� BDUJUVEFT� DPNQMFUBNFOUF� PQVFTUBT� B� MB�
DPNQFUJUJWJEBE
 MB�BHSFTJWJEBE�Z�MB�GBMUB�EF�DPNQB­FSJTNP
�BDUJUVEFT�RVF�TF�BTPDJBO�
B�UPEB�DPNQFUFODJB�EFQPSUJWB�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

"DUJWJEBE���
{2V¥�IBDFNPT�EFTEF�MB�4FDSFUBS©B�%JTUSJUBM�EF�MB�

.VKFS�QBSB�HBSBOUJ[BS�FTUF�EFSFDIP ��

&M� PCKFUJWP� EF� FTUB� BDUJWJEBE� FT� BDFSDBS� B� MBT� Z� MPT� QBSUJDJQBOUFT� B� MPT� EJTUJOUPT�
QSPDFTPT�RVF� TF� SFBMJ[BO�EFTEF� MB�4FDSFUBS©B�%JTUSJUBM�EF� MB�.VKFS�FO�DVBOUP�B� MB�
JNQMFNFOUBDJ¯O�EF�FTUF�EFSFDIP��

&TUF� BQBSUBEP� TF� QSPQPOF� UBNCJ¥O� DPNP� VO� FTQBDJP� EF� QPTJCMF� BSUJDVMBDJ¯O� Z�
SFGVFS[P�EF�MPT�FKFT�UFN�UJDPT�EFM�EFSFDIP�B�QBSUJS�EF�MBT�BDUJWJEBEFT�RVF�TF�SFBMJ[BO�
EFTEF�MB�FOUJEBE�Z�PUSPT TFDUPSFT�

�� 4F� EFGJOF� FM� 4JTUFNB�EF�$VJEBEP� Z� DBEB�VOB�EF� TVT� FTUSBUFHJBT
� IBDJFOEP�
FTQFDJBM�¥OGBTJT�FO�BRVFMMBT�RVF�TF�BTPDJBO�DPO�FM�EFSFDIP��

�� 4F� NFODJPOB� FM� USBCBKP� SFBMJ[BEP� IBTUB� MB� GFDIB� SFMBDJPOBEP� DPO� MB�
ŏ$PNVOJDBDJ¯O�OP�TFYJTUB�Z� MJCSF�EF�EJTDSJNJOBDJ¯OŐ��"RV©�TF�EFCF�SFTBMUBS�
D¯NP�UPEPT�MPT�TFDUPSFT�EFM�%JTUSJUP�Z�TVT�0GJDJOBT�EF�$PNVOJDBDJPOFT�IBO�
EFNPTUSBEP�FTQFDJBM�JOUFS¥T�FO�FTUB�UFN�UJDB�

�� 4F�QSFTFOUB�VO�CSFWF�SFTVNFO�TPCSF�MB�BSUJDVMBDJ¯O�DPO�FWFOUPT�F�JOJDJBUJWBT�
DVMUVSBMFT� FO� #PHPU��� 4F� FYQPOF� UPEP� FM� USBCBKP� EF� BSUJDVMBDJ¯O� SFBMJ[BEP�
IBTUB�MB�GFDIB
�FO�EPOEF�TF�SFTBMUBO�FTQBDJPT�EF�SFVOJ¯O
�FODVFOUSP
�UBMMFSFT�
Z� BDPNQB­BNJFOUP� QBSB� WJTJCJMJ[BS� FM� BQPSUF� EF� MBT� NVKFSFT� FO� MB� DVMUVSB�

1BTP�B�QBTP�

���NJOVUPT
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

CPHPUBOB�Z�TF CVTDB�SFGMFYJPOBS�TPCSF�MPT�FTUFSFPUJQPT�Z�QS�DUJDBT�TFYJTUBT�FO�
MB� WJEB� DPUJEJBOB
� DPNP� NFDBOJTNP� RVF� QPUFODJBS� VOB� USBOTGPSNBDJ¯O�
DVMUVSBM�

�� 4F�QSFTFOUB�VO�CSFWF�SFTVNFO�EF�MB�-©OFB�$BMNB
�FTUSBUFHJB�EF�MB�4FDSFUBS©B�
%JTUSJUBM� EF�$VMUVSB
� 3FDSFBDJ¯O� Z�%FQPSUF� Z� TF� QSFTFOUBO� TVT� MPHSPT� QBSB�
������4F�FYQPOF�FM�USBCBKP�EF�BSUJDVMBDJ¯O�EFTEF�MB�4FDSFUBS©B�%JTUSJUBM�EF�MB�
.VKFS� SFBMJ[BEP� IBTUB� MB� GFDIB
� BDMBSBOEP� RVF� FTUF� IB� FNQF[BEP�
SFDJFOUFNFOUF��

4F�NFODJPOBO�BMHVOPT�EF�MPT�TFSWJDJPT�Z�FTUSBUFHJBT�EF�MB�4FDSFUBS©B�%JTUSJUBM�EF�MB�
.VKFS�N�T�SFMFWBOUFT�RVF�UJFOFO�SFMBDJ¯O�DPO�MB�HBSBOU©B�EFM�EFSFDIP�EF�MBT�NVKFSFT�
B� VOB� DVMUVSB� MJCSF� EF� TFYJTNP��2VJFO� GBDJMJUF� MB� BDUJWJEBE� QVFEF� BQPZBSTF� FO� MB�
TJHVJFOUF�JOGPSNBDJ¯O�

4JTUFNB�EF�$VJEBEP

&T�VOB�FTUSBUFHJB�EJTUSJUBM�JOOPWBEPSB�RVF�CVTDB�DFSSBS�MBT�CSFDIBT�EF�H¥OFSP
�MPHSBS�
VOB�EJTUSJCVDJ¯O�FRVJUBUJWB�EF� MPT�USBCBKPT�EF�DVJEBEP�Z�QPOFS�FO�FM�DFOUSP�EF� MB�
BHFOEB�B�MBT�DVJEBEPSBT�

#VTDB�BSUJDVMBS�Z�DPODFOUSBS�TFSWJDJPT�EF�DVJEBEP�OVFWPT�Z�FYJTUFOUFT�FO�MBT�[POBT�
N�T�DFSDBOBT�B�MBT�DVJEBEPSBT��'VODJPOB�EFTEF�VO�NPEFMP�EF�BUFODJ¯O�FO�EVQMB��
NJFOUSBT� MBT� DVJEBEPSBT� TPO� BUFOEJEBT
� MBT� QFSTPOBT� RVF� FMMBT� DVJEBO� SFDJCFO�
DVJEBEPT��5PEP�FM�4JTUFNB�EF�$VJEBEP�TF�BSUJDVMB�B�QBSUJS�EF�MBT�MMBNBEBT���Ō3ō�

x 3FDPOPDFS�USBCBKP�EF�DVJEBEP
x 3FEVDJS�MB�DBSHB�EF�USBCBKP�EF�DVJEBEP�RVF�UJFOFO�BMHVOBT�NVKFSFT
x 3FEJTUSJCVJS�FM�USBCBKP�EF�DVJEBEP

&M�4JTUFNB�EF�$VJEBEP�TF�QSPQPOF�DPO�CBTF�FO���FTUSBUFHJBT�

x 5FSSJUPSJBMJ[BDJ¯O

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

.BO[BOBT� EFM� $VJEBEP� EPOEF� TF� BHSVQBO� FO� VO� FTQBDJP� EF� BMSFEFEPS� EF� ����
NFUSPT
� TFSWJDJPT�EFM�DVJEBEP
� UBMFT�DPNP�DPMFHJPT
� KBSEJOFT� JOGBOUJMFT
� MVEPUFDBT
�
IPTQJUBMFT
�FTDFOBSJPT�SFDSFBUJWPT
�EFQPSUJWPT�Z�DVMUVSBMFT
�MBWBOEFS©BT�DPNVOJUBSJBT
�
FUD�
�FO�UPSOP�B�VOB�FOUJEBE�ŏCBTFŐ
�UBM�DPNP�VO�$FOUSP�EF�%FTBSSPMMP�$PNVOJUBSJP��
&M� PCKFUJWP� FT� RVF� MBT� DVJEBEPSBT� Z� MBT� QFSTPOBT�RVF� SFRVJFSFO� DVJEBEPT� UFOHBO�
UPEPT� MPT� TFSWJDJPT� FO� VO� FOUPSOP� DFSDBOP
� EF� N�YJNP� ��� NJOVUPT� EF�
EFTQMB[BNJFOUP�B�QJF�EFTEF�TVT�IPHBSFT��"M�NFT�EF�NBZP EF�����
�#PHPU��DVFOUB�
DPO����.BO[BOBT�EFM�$VJEBEP�Z�FO�PQFSBDJ¯O Z���6OJEBEFT�.¯WJMFT�EF�$VJEBEP
�
RVF�BUJFOEFO�[POBT�SVSBMFT�Z�VSCBOBT�EF�EJG©DJM�BDDFTP�

x &TUSBUFHJB�EF�DVJEBEP�B�DVJEBEPSBT

$VJEBS�B�MBT�DVJEBEPSBT
�HBSBOUJ[BOEP�FTQBDJPT�EF�SFTQJSP�Z�FTQBDJPT�EF�GPSNBDJ¯O
�
IPNPMPHBDJ¯O� EF� TBCFSFT� Z� BUFODJ¯O� QTJDPM¯HJDB� Z� KVS©EJDB�� "EFN�T
� CSJOEBOEP�
TFSWJDJPT� EF� EJGFSFOUFT� FOUJEBEFT� EFM� %JTUSJUP� QBSB� MBT� QFSTPOBT� RVF� SFRVJFSFO�
DVJEBEP
� DPNP� OJ­BT� Z� OJ­PT
� QFSTPOBT� BEVMUBT� NBZPSFT� Z� QFSTPOBT� DPO�
EJTDBQBDJEBE�

x &TUSBUFHJB�QFEBH¯HJDB�Z�EF�DBNCJP�DVMUVSBM

/P�TF�QVFEF�HFOFSBS�VO�DBNCJP�FO�QS�DUJDBT�EF�DVJEBEP�TJO�DBNCJPT�FO�OVFTUSB�
DVMUVSB��#VTDB�USBOTGPSNBS�MPT�JNBHJOBSJPT�RVF�UJFOF�MB�TPDJFEBE�TPCSF�MPT�USBCBKPT�
EF�DVJEBEP�Z�NPEJGJDBS�MPT�FTUFSFPUJQPT
�SFBMJ[BOEP�UBMMFSFT�Z�DBNQB­BT�NBTJWBT�EF�
USBOTGPSNBDJ¯O�DVMUVSBM�

$PNVOJDBDJ¯O�OP�TFYJTUB�Z�MJCSF�EF�EJTDSJNJOBDJ¯O

&O� FTUF� TFOUJEP
� MB� %JSFDDJ¯O� EF�%FSFDIPT� Z� %JTF­P� EF� 1PM©UJDB� EF� MB� 4FDSFUBS©B�
%JTUSJUBM�EF�MB�.VKFS�BDUVBMJ[¯�FO������FM�Ō.BOVBM�EF�DPNVOJDBDJ¯O�OP�TFYJTUB�Z�MJCSF�
EF�EJTDSJNJOBDJ¯O�QBSB�FOUJEBEFT�Q¶CMJDBTō Z�SFBMJ[B�QFSNBOFOUFNFOUF�TPDJBMJ[BDJ¯O�
EF�FTUF�NBUFSJBM�B�FOUJEBEFT�EJTUSJUBMFT�

.BOVBM�EF�DPNVOJDBDJ¯O�OP�TFYJTUB�Z�MJCSF�EF�
EJTDSJNJOBDJ¯O�QBSB�FOUJEBEFT�Q¶CMJDBT
4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS
IUUQT���CJU�MZ��7�&N.V
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

"TJNJTNP
� TF� SFBMJ[B� BTJTUFODJB� U¥DOJDB� B� MPT� ��� TFDUPSFT� EF� MB� "ENJOJTUSBDJ¯O�
%JTUSJUBM� Z� QSPNVFWF� MB� USBOTGPSNBDJ¯O� DVMUVSBM
� MP� DVBM� JODMVZF� TFOTJCJMJ[BDJ¯O� Z�
BTFTPS©B�QBSB�MB�JODMVTJ¯O�EF�MB�DPNVOJDBDJ¯O�OP�TFYJTUB�FO�MBT�FOUJEBEFT�EFM�%JTUSJUP�
$BQJUBM�

"SUJDVMBDJ¯O�DPO�FWFOUPT�F�JOJDJBUJWBT�DVMUVSBMFT�FO�#PHPU�

&O������TF�SFBMJ[¯�BSUJDVMBDJ¯O�DPO�MB�$PSQPSBDJ¯O�$PMPNCJBOB�EF�5FBUSP
�RVJFOFT�
SFMBO[BSPO� FM� 'FTUJWBM� EF� .VKFSFT� FO� &TDFOB� QPS� MB� 1B[� &TUF� 'FTUJWBM� OBDF� EFM�
USBCBKP�EF�EJGFSFOUFT�NVKFSFT�RVJFOFT�IBDF�N�T�EF����B­PT�TF�IBO�EFEJDBEP�B�MB�
QS�DUJDB� EF� MBT� BSUFT� FTD¥OJDBT�� &TUF� 'FTUJWBM� QSFTFOU¯� FO� GPSNBUP� IJCSJEP� Z� FO�
FTDFOBSJPT�OP�DPOWFODJPOBMFT�TVT�EJGFSFOUFT�BDUJWJEBEFT��PCSBT�UFBUSBMFT
�UBMMFSFT
�
TFNJOBSJPT
� SFDJUBMFT� EF� QPFT©B
� FODVFOUSPT
� FOUSF� PUSPT�� &M� GFTUJWBM� JODMVZ¯� MB�
QSFTFOUBDJ¯O�EF����GVODJPOFT EF�BHSVQBDJPOFT�OBDJPOBMFT�Z�EF���QB©TFT�JOWJUBEPT�

$PNP�SFTVMUBEP�EF�FTUB�DPPSEJOBDJ¯O�JOUFSTFDUPSJBM
�TF�QSPZFDUBSPO�HSBUVJUBNFOUF�
EF�NBOFSB�EJBSJB�PCSBT�WJSUVBMFT�FO�TFSWJDJPT�EF�MB�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS
�
UBMFT�DPNP�$BTBT�3FGVHJP
�$BTBT�EF�*HVBMEBE�EF�0QPSUVOJEBEFT�QBSB�MBT�.VKFSFT�Z�
$BTB�EF�5PEBT
�FO�EPOEF�TF�BEBQUBSPO�MPT�FTQBDJPT�G©TJDPT�QBSB�WJWJS�MB�FYQFSJFODJB�
EF�FTUF� GFTUJWBM�EF� UFBUSP�Z�TF� SFBMJ[BSPO� UBMMFSFT�BDPNQB­BEPT�QPS�QSPGFTJPOBMFT�
QTJDPTPDJBMFT�

&O� ���� Z� ����� MB� 4FDSFUBS©B�%JTUSJUBM� EF� MB�.VKFS� TF� BSUJDVM¯ DPO� 4NBSUGJMNT
� FM�
GFTUJWBM�EF�DJOF�IFDIP�DPO�DFMVMBSFT�N�T�HSBOEF�F�JODMVZFOUF�EFM�NVOEP�Z�DPO�FM�
4BM¯O�EFM�0DJP�Z�MB�'BOUBT©B�Ŋ 40'"
�QBSB�WJTJCJMJ[BS�FM�EFSFDIP�B�VOB�DVMUVSB�MJCSF�EF�
TFYJTNP�FO�FTQBDJPT�BSU©TUJDPT�Z�DVMUVSBMFT�EFM�%JTUSJUP�$BQJUBM�Z�FWJEFODJBS�FM�BQPSUF�
EF�MBT�NVKFSFT�B�MBT�BSUFT�Z�B�MB�DVMUVSB�FO�FTQBDJPT�OP�DPOWFODJPOBMFT��BT©�DPNP�
QBSB� QPUFODJBS� MB� SFGMFYJ¯O� TPCSF� MPT� FTUFSFPUJQPT� Z� QS�DUJDBT� TFYJTUBT� FO� MB� WJEB�
DPUJEJBOB�EF�MBT�NVKFSFT�RVF�IBCJUBO�#PHPU��

{2V¥�IBDFO�PUSBT�FOUJEBEFT�QBSB�HBSBOUJ[BS�FTUF�EFSFDIP 

-©OFB�$BMNB

&T�VOB�FTUSBUFHJB�OPWFEPTB�MJEFSBEB�QPS�MB�4FDSFUBS©B�%JTUSJUBM�EF�$VMUVSB
�3FDSFBDJ¯O�
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

Z�%FQPSUF��%FTEF�TV�QVFTUB�FO�NBSDIB
�$BMNB�WJFOF�EFTBSSPMMBOEP�MPT�TFSWJDJPT�EF�
FTDVDIB�Z�BTFTPS©B�UFMFG¯OJDB�B�IPNCSFT
�QBSB�NBOFKBS�TJUVBDJPOFT�FNPDJPOBMFT�EF�
DVBMRVJFS�©OEPMF�	QSFPDVQBDJ¯O�QPS�NPUJWPT�WBSJPT
�TPMFEBE
�QSPCMFNBT�GBNJMJBSFT
�
EVFMP�BNPSPTP
�FOUSF�PUSPT

�BEFN�T�EF�SFBMJ[BS�BDPNQB­BNJFOUP�QTJDPFEVDBUJWP�
DPO�IFSSBNJFOUBT�EF�DBNCJP�DVMUVSBM�Z�DPNQPSUBNFOUBM�QBSB�FM�EFTBQSFOEJ[BKF�EFM�
NBDIJTNP�Z�MB�GPSNBDJ¯O FO�DPNVOJDBDJ¯O�JOUFSQFSTPOBM
�FM�NBOFKP�EF�FNPDJPOFT
�
MB�SFTPMVDJ¯O�QBD©GJDB�EF�DPOGMJDUPT
�FOUSF�PUSBT�

"� DPOUJOVBDJ¯O
� TF� QSFTFOUBO� BMHVOBT� DJGSBT� SFQPSUBEBT� QPS� FTUB� FTUSBUFHJB
�
EJTQPOJCMFT�FO�MB�Q�HJOB�XFC�

-©OFB�$BMNB
IUUQT���CJU�MZ��N9-*�X

x &M��� ��EF�MPT�IPNCSFT�MMBNBO�B�MB�-©OFB�$BMNB�QPS�TJUVBDJPOFT�FNPDJPOBMFT�
HFOFSBMFT��USJTUF[B
�SBCJB
�EFTFTQFSBO[B
�QSFPDVQBDJ¯O�

x &M��� ��EF�MPT�IPNCSFT�MMBNBO�B�MB�-©OFB�$BMNB�QPS�TJUVBDJPOFT�EF�WJPMFODJB�
FO�QBSFKB�NPUJWBEBT�QPS�DFMPT�

x &M��� ��PCFEFDF�B�MMBNBEBT�EF�TFHVJNJFOUP�QBSB�WFSJGJDBS�FM�JNQBDUP�EF�MBT�
BTFTPS©BT�
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP
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"DUJWJEBE���
-FOHVBKF�Z�DPNVOJDBDJ¯O�OP�TFYJTUB

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�IBDFS�VO�CSFWF�BDFSDBNJFOUP�B�MBT�Z�MPT�QBSUJDJQBOUFT�
TPCSF�MPT�BMDBODFT�RVF�UJFOF�MB�DPNVOJDBDJ¯O�FO�MB�SFQSPEVDDJ¯O�EF�FTUFSFPUJQPT�
TFYJTUBT�Z�FO�MB�DPOTUSVDDJ¯O�EF�MB�SFBMJEBE�EF�MBT�NVKFSFT�

�� 4F�QSFTFOUB�VOB�EFGJOJDJ¯O�TPCSF�FM� MFOHVBKF�Z� MB�DPNVOJDBDJ¯O�OP�TFYJTUB�
DPNP� VO� FKF� GVOEBNFOUBM� EF� FTUF� EFSFDIP�� -B� EFGJOJDJ¯O� TF� FODVFOUSB�
BEKVOUB�FO�MB�QSFTFOUBDJ¯O�EF�BQPZP�

�� 4F�DPNQBSUF�MB�IJTUPSJB�ŏ-PT�OJ­PT�P�MBT�OJ­BTŐ
�FTUP�QBSB�TFOTJCJMJ[BS�BM�Q¶CMJDP�
FO�UPSOP�B�DV�MFT�QVFEFO�TFS�MBT�JNQMJDBDJPOFT�EF�OPNCSBS�Z�OP�OPNCSBS�B�
MBT�NVKFSFT�

-B�IJTUPSJB�FT�MB�TJHVJFOUF�	UPNBEB�EF�SFEFT�TPDJBMFT
�TJO�BVUPS©B�SFDPOPDJEB
�

ŏ-B�QSPGFTPSB�FOUSB�BM�TBM¯O�EF�DMBTFT�Z�EJDF�
ŋ/J­PT
�QPS� GBWPS
� TBMHBO�PSEFOBEBNFOUF�EFM� TBM¯O�QBSB� MB�DFSFNPOJB�EF�
IPOPSFT�B�MB�CBOEFSB�
ŋ{5BNCJ¥O�MBT�OJ­BT �ŋQSFHVOUB�BMHVOB�TVTQJDB[ŋ�
ŋ4©�ŋTF�JNQBDJFOUB�MB�NBFTUSBŋ
�DVBOEP�EJHP�ŏOJ­PTŐ�NF�SFGJFSP�UBNCJ¥O�B�
MBT�OJ­BT��FM�NBTDVMJOP�QMVSBM�MBT�JODMVZF�B�VTUFEFT�
.�T�UBSEF
�FTF�NJTNP�E©B
�MB�QSPGFTPSB�EJDF�
ŋ-PT�OJ­PT�RVF�RVJFSBO�JOTDSJCJSTF�BM�FRVJQP�EF�GVUCPM
�BO¯UFOTF�FO�VOB�MJTUB�
$VBOEP� MB� MJTUB� MMFHB� B� NBOPT� EF� MB� NBFTUSB
� BEWJFSUF� RVF� WBSJBT� OJ­BT�
FTDSJCJFSPO�TVT�OPNCSFT�

1BTP�B�QBTP�

���NJOVUPT
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

ŋ-P� TJFOUP
� QFSP�FO�FTUB�PDBTJ¯O� TPMP�QVFEFO� JOTDSJCJSTF� MPT� WBSPOFT
� MBT�
OJ­BT�OP��1PS�FTP�EJKF�DMBSBNFOUF�ŏOJ­PTŐ�

%JTUJOHVJS�DV�OEP�T©�Z�DV�OEP�OP
�FT�VOB�JOUVJDJ¯O�RVF�MBT�NVKFSFT�IBO�EF�
EFTBSSPMMBS�B�MP�MBSHP�EF�TV�WJEB�DPO�CBTF�FO�MPT�SPMFT�TPDJBMNFOUF�BTJHOBEPT�

ŏ.JSJBN
� 3BN¯O� Z� -VD©B� DPNFS�O� KVOUPTŐ
� {FM� BEKFUJWP� 	KVOUPT
� FYDMVZF� B�
BMHVOP� EF� MPT� TVKFUPT � "IPSB� CJFO
� FO� MB� GSBTF� ŏ.JSJBN
� 3BN¯O� Z� -VD©B�
DPNFS�O�KVOUBTŐ
�{JEFOUJGJDBNPT�BMHP�FYUSB­P 

$VSJPTB� DPTBŕ� IBZ� N�T� GFNFOJOPT� RVF� NBTDVMJOPT� FO� MB� PSBDJ¯O� Z
� TJO�
FNCBSHP
� OPT� QBSFDF� RVF� T¯MP� ŏKVOUPTŐ� QVFEF� JODMVJS� B� MPT� TVKFUPT�
FOVODJBEPT�

&TUP� FT� EFCJEP� B� MB� TFHVOEB� SFHMB� HFOFSBM� EF� DPODPSEBODJB� HSBNBUJDBM�
TF­BMBEB�QPS�MB�3FBM�"DBEFNJB�&TQB­PMB�	3"&
��ŏ$VBOEP�FM�BEKFUJWP�TF�SFGJFSF�
B�WBSJPT�TVTUBOUJWPT
�WB�FO�QMVSBM��4J�MPT�TVTUBOUJWPT�TPO�EF�EJGFSFOUF�H¥OFSP
�
QSFEPNJOB�FM�NBTDVMJOPŐ�

�� $PNP�VOB�GPSNB�EF�FWJUBS�FTUPT�NPEPT�EF�DPNVOJDBSTF�EF�NBOFSB�TFYJTUB�
TF� QSFTFOUBO� MBT� ŏ&TUSBUFHJBT� S�QJEBT� QBSB� DPNVOJDBSOPT� EF� NBOFSB� OP�
TFYJTUBŐ�� &TUBT� TF� EJTQPOFO� DPNP� GSBTFT� DPSSFDUBNFOUF� FTDSJUBT� TJHVJFOEP�
DBEB�VOB EF�MBT�SFDPNFOEBDJPOFT�

&T�JNQPSUBOUF�QSFTFOUBS�VO�DPOUSBTUF�TPCSF�DV�M�FT�FM�ŌBOUFTō�Z�ŌEFTQV¥Tō�EF�MBT�GSBTFT�
QSFTFOUFT� FO� MBT� EJBQPTJUJWBT� VOB� WF[� BQMJDBEP� FM� MFOHVBKF� JODMVZFOUF�� &TUP� FO�
QBSUJDVMBS� QBSB� BRVFMMBT� BTPDJBEBT� B� MBT� FTUSBUFHJBT� DPO� QSPOPNCSFT Z�NPEJGJDBS�
WFSCPT�

$PO�QSPOPNCSFT
"OUFT %FTQV¥T

1PTFTJWPT -B�N�YJNB�DFMFCSBDJ¯O�EF�
MPT DJVEBEBOPT

/VFTUSB� N�YJNB� DFMFCSBDJ¯O� DPNP�
DJVEBEBO©B

3FGMFYJWPT -P JOWJUBNPT� B� SFDMBNBS�
TVT�EFSFDIPT

5F JOWJUBNPT�B�SFDMBNBS�UVT�EFSFDIPT

1FSTPOBMFT 5PEPT QPEFNPT� DBNCJBS�
MB�DJVEBE

`6TUFE QVFEF�DBNCJBS�MB�DJVEBE�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

*OEFGJOJEPT -PT RVF� JOHSFTFO� B� MB�
Q�HJOB�XFC

$VBMRVJFSB RVF� JOHSFTF� B� MB� Q�HJOB�
XFC

3FMBUJWPT -PT RVF� JOUFSWJOJFSPO�
GJSNBO�FOŕ

'JSNBO�BRV©�RVJFOFT JOUFSWJOJFSPO

.PEJGJDBS�WFSCPT
"OUFT %FTQV¥T

$VBOEP� MPT� VTVBSJPT SFBMJDFO MPT�
US�NJUFT

$VBOEP�4& SFBMJDFO�MPT�US�NJUFT

4J�FTU�T JOUFSFTBEPŕ 4J�5&�*/5&3&4"
�BDVEF�Bŕ
-PT�QBSUJDJQBOUFT EJTDVUJS�O FO�FRVJQP %*4$65& FO�FRVJQPŕ
-PT RVF�FTDVDIFO VOB�BMBSNB 4J�&4$6$)"4 VOB�BMBSNB
$VBOEP� BMH¶O� VTVBSJP SFBMJDF VO�
SFDMBNP

"M� NPNFOUP� EF� 3&"-*;"34& VO�
SFDMBNPŕ
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

"DUJWJEBE���
"DDFTP�B�MBT�5*$

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�BDFSDBS�B�MBT�Z�MPT�QBSUJDJQBOUFT�B�MB�TJUVBDJ¯O�EF�MBT�
NVKFSFT� FO� FM� �NCJUP� EF� MB� DJFODJB� Z� MB� UFDOPMPH©B
� EF� NBOFSB� RVF� QVFEBO�
DPNQSFOEFS�DV�MFT�OFDFTJEBEFT�QBSUJDVMBSFT�SFRVJFSFO�TFS�USBOTGPSNBEBT�

�� 4F�QSFTFOUB�VOB�EFGJOJDJ¯O�EF�FTUF�FKF�DPNP�QBSUF�EFM�EFSFDIP�B�VOB�DVMUVSB�
MJCSF�EF�TFYJTNP�

�� 4F� QSFTFOUBO� BMHVOPT� EBUPT� C�TJDPT� RVF� TF� FODVFOUSBO� BEKVOUPT� FO� MB
QSFTFOUBDJ¯O�BOFYB��-B�JEFB�EF�FTUF�BQBSUBEP�FT�TFOTJCJMJ[BS�TPCSF�MB�TJUVBDJ¯O�
EF� MBT� NVKFSFT� GSFOUF� BM� BDDFTP� B� MBT� UFDOPMPH©BT� EF� JOGPSNBDJ¯O� Z�
DPNVOJDBDJ¯O�	5*$
�

�� "�DPOUJOVBDJ¯O
�TF�QSFTFOUB�VO�WJEFP�EF�MFDUVSB�EFM�DVFOUP�ŏ"EB�.BHO©GJDB�
$JFOU©GJDBŐ�	"OESFB�#FBUZ
�����
��

"EB�.BHO©GJDB�$JFOU©GJDB
IUUQT���ZPVUV�CF��,(QLCNOIC2

�� -VFHP�EF�MB�MFDUVSB�EFM�DVFOUP
�TF�HFOFSB�SFGMFYJ¯O�GPSNVMBOEP�MBT�TJHVJFOUFT�
QSFHVOUBT�

1BTP�B�QBTP�

���NJOVUPT
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

x {$V�MFT� QVFEFO� TFS� MPT� NPUJWPT� QBSB� RVF� QPDBT� NVKFSFT� TF�
FODVFOUSFO�FO�FM��NCJUP�EF�MB�DJFODJB�Z�MB�UFDOPMPH©B 

x {1PS�RV¥�TF�FODVFOUSBO�N�T�IPNCSFT�FO�FM��NCJUP�EF�MB�DJFODJB�Z�MB�
UFDOPMPH©B 

x {1PS�RV¥�OP�FT�FM�DBTP�EF�MBT�DJFODJBT�EF�MB�TBMVE 

x {2V¥�BDDJPOFT�QPEFNPT�IBDFS�QBSB�USBOTGPSNBS�FTUB�TJUVBDJ¯O 

�� 4F� TVHJFSF� RVF� MB� SFGMFYJ¯O� HJSF� FO� UPSOP� B� D¯NP� EFTEF� MB� JOGBODJB� TF�
DPOTUSVZF�VOB�SFMBDJ¯O�QBSUJDVMBS�QBSB�MBT�NVKFSFT�FO�DVBOUP�B�MB�DJFODJB�Z�FM�
DPOPDJNJFOUP
�FO�EPOEF�TF�BTPDJBO�VOPT�DPNQPSUBNJFOUPT�Z�BDUJUVEFT�QBSB�
MBT�NVKFSFT
� RVF� JNQMJDBO� TVCPSEJOBDJ¯O� Z� EFTWBMPSBDJ¯O� DPO� SFTQFDUP� BM�
QBQFM�RVF�PDVQBO�MPT�IPNCSFT�FO�MB�DJFODJB�Z�MB�UFDOPMPH©B�

'SFOUF�B�DBEB�VOP�EF�MPT�EBUPT�QSFTFOUBEPT�FO�MB�QSFTFOUBDJ¯O�EF�1PXFS�1PJOU
�TF�
TVHJFSF�QSPGVOEJ[BS�DPO�CBTF�FO�MB�TJHVJFOUF�JOGPSNBDJ¯O�DPOTVMUBEB�FO�MB�Q�HJOB�
XFC�EF�MB�6OJWFSTJEBE�EF�MPT�"OEFT�

6OJWFSTJEBE�EF�-PT�"OEFT
IUUQT���CJU�MZ��/�%P01

�� 4¯MP�FM��� ��EF�MBT�QFSTPOBT�JOWFTUJHBEPSBT�TPO�NVKFSFT

%F�BDVFSEP�DPO�FM�JOGPSNF�8PNFO�JO�4DJFODF EF�MB�0SHBOJ[BDJ¯O�EF�MBT�/BDJPOFT�
6OJEBT� QBSB� MB� &EVDBDJ¯O
� MB� $JFODJB� Z� MB� $VMUVSB� 	6OFTDP

� T¯MP� FM� �� �� EF�
JOWFTUJHBEPSFT� Z� DJFOU©GJDPT� FO� FM� NVOEP� TPO� NVKFSFT�� 4FH¶O� "VESFZ� "[PVMBZ
�
EJSFDUPSB�HFOFSBM�EF�MB�6OFTDP
�ŏQBSB�RVF�MBT�QPM©UJDBT�Z�MPT�QSPHSBNBT�FO�NBUFSJB�
EF� JHVBMEBE� EF� H¥OFSP� TFBO� SFBMNFOUF� USBOTGPSNBEPSFT
� EFCFO� FMJNJOBS� MPT�
FTUFSFPUJQPT� EF� H¥OFSP� NFEJBOUF� MB� FEVDBDJ¯O
� DBNCJBS� MBT� OPSNBT� TPDJBMFT
�
QSPNPWFS�NPEFMPT� QPTJUJWPT� EF�NVKFSFT� DJFOU©GJDBT� Z� TFOTJCJMJ[BS� B� MBT�N�T� BMUBT�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

JOTUBODJBT�EF�BEPQDJ¯O�EF�EFDJTJPOFT��5FOFNPT�RVF�MPHSBS�OP�TPMP�RVF�MBT�NVKFSFT�
Z� MBT� OJ­BT� QBSUJDJQFO� FO� MPT� �NCJUPT� EF� DJFODJB
� UFDOPMPH©B
� JOHFOJFS©B� Z�
NBUFN�UJDBT� 	$5*.

� TJOP�RVF�BEFN�T�FTU¥O�DBQBDJUBEBT�QBSB�EJSJHJS�F� JOOPWBS
�Z�
RVF� DVFOUFO� DPO� FM� BQPZP� EF� QPM©UJDBT� MBCPSBMFT� Z� DVMUVSBT� JOTUJUVDJPOBMFT� RVF�
HBSBOUJDFO� TV� TFHVSJEBE
� UFOHBO� FO� DVFOUB� TVT� OFDFTJEBEFT� DPNP�NBESFT� Z� MBT�
JODFOUJWFO�QBSB�BWBO[BS�Z�QSPTQFSBS�FO�FTBT�DBSSFSBTŐ�

�� 4¯MP� FM� � �� EF� MPT� QSFNJPT�/PCFM� IBO� TJEP� PUPSHBEPT� B�
NVKFSFT

&O� FM� B­P� ����
� DVBUSP�NVKFSFT� GVFSPO� QSFNJBEBT� FO� MPT�/PCFM� EFM� UPUBM� EF� ���
HBMBSEPOFT�� %FTEF� MB� DSFBDJ¯O� EF� FTUPT� QSFNJPT
� FO� FM� B­P� ����
� FM� O¶NFSP� EF�
QSFNJPT� QBSB�NVKFSFT� IB� TJEP� EF� ��� GSFOUF� B� ���� RVF� MF� IBO� TJEP� PUPSHBEPT� B�
IPNCSFT��&TUP�RVJFSF�EFDJS�RVF�TPMBNFOUF�FM�� ��EF�MPT�QSFNJPT�N�T�JNQPSUBOUFT�
EFM�QMBOFUB�IBO�TJEP�FOUSFHBEPT�B�NVKFSFT��-PT�SFDPOPDJNJFOUPT�QBSB�MBT�NVKFSFT�
IBO�UFOJEP�NBZPS�QSFWBMFODJB�FO��SFBT�DPNP�1B[
�-JUFSBUVSB�Z�.FEJDJOB��&O�'©TJDB
�
QPS�FKFNQMP
�TPMP�FM���� ��EF�QSFNJPT�IBO�TJEP�FOUSFHBEPT�B�NVKFSFT��&M�/PCFM�EF�
1B[�FT�FM�QSFNJP�RVF�N�T�NVKFSFT�IBO�HBOBEP��IBO�TJEP����GSFOUF�B����IPNCSFT
�
FTUP�RVJFSF�EFDJS�RVF�FM� ��
� ��EF�FTUPT� SFDPOPDJNJFOUPT�IBO� TJEP�PUPSHBEPT�B�
NVKFSFT�

�� &O�$PMPNCJB
�FM��� ��EF�QFSTPOBT�RVF�PDVQBO�DBSHPT�EF�
JOWFTUJHBDJ¯O�TPO�NVKFSFT

%F�BDVFSEP�DPO�FM� JOGPSNF�8PNFO�JO�4DJFODF EF�MB�6OFTDP
�$PMPNCJB�PDVQB�FM�
QVFTUP�O¶NFSP����EF�VO�UPUBM�EF����QB©TFT�EF�"N¥SJDB�-BUJOB�Z�FM�$BSJCF�FWBMVBEPT�
FO� MBT� �SFBT� EF� H¥OFSP� F� JOWFTUJHBDJ¯O�� 4FH¶O� MB� 6OFTDP
� FM� QB©T� DPO� NBZPS�
QBSUJDJQBDJ¯O�EF�NVKFSFT�FO��SFBT�DJFOU©GJDBT�FO�MB�SFHJ¯O�FT�7FOF[VFMB
�DPO����� �
�
TFHVJEP�EF�(VBUFNBMB�Z�"SHFOUJOB
�DPO����� ��Z��� ��SFTQFDUJWBNFOUF��$PMPNCJB�
FTU��FO�VO�SBOHP�TJNJMBS�BM�EF�#PMJWJB
�DPO����� ���&M�¶MUJNP�QB©T�FO�MB�MJTUB�FT�1FS¶
�
DPO����� ��

�� &M �� �� EFM� QFSTPOBM� RVF� USBCBKB� FO� FM� TFDUPS� TBMVE� TPO�
NVKFSFT
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

4FH¶O�0/6�.VKFSFT
�FM������EFM�QFSTPOBM�RVF�USBCBKB�FO�FM�TFDUPS�TBOJUBSJP�Z�EF�
BTJTUFODJB� TPDJBM� TPO�NVKFSFT�� TJO� FNCBSHP
� SFDJCFO� VOB� SFNVOFSBDJ¯O� VO� �� ��
JOGFSJPS� B� MB�EF� MPT�IPNCSFT��%F�BDVFSEP�DPO� MB�NJTNB� GVFOUF
� ŏFTUP�QPOF�B� MBT�
NVKFSFT�FO�FM�DFOUSP�EF� MB� SFTQVFTUB�B� MB�$PWJE���
�BVO�DVBOEP
�NVDIBT�WFDFT
�
TJHVFO�TVCSFQSFTFOUBEBT�FO�MPT��NCJUPT�EF�UPNB�EF�EFDJTJPOFT�Z�EF�DPOEVDDJ¯OŐ��
&O� FM� �NCJUP� FEVDBUJWP
� MB� TJUVBDJ¯O� FTU�� DBNCJBOEP�� BDUVBMNFOUF� MBT� NVKFSFT�
SFQSFTFOUBO� FM� �� �� Z� FM� �� �� EFM� DPOKVOUP� EF� FTUVEJBOUFT� FO� MBT� DBSSFSBT� EF�
QSFHSBEP�Z�NBFTUS©BT�SFTQFDUJWBNFOUF
�Z�VO��� ��FO�MPT�QSPHSBNBT�EF�EPDUPSBEP�

�� 4¯MP�FM�� ��EF�MBT�NBUS©DVMBT�FO�UFDOPMPH©B�DPSSFTQPOEFO�
B�NVKFSFT

4FH¶O�6OFTDP
�MB�NBUS©DVMB�EF�FTUVEJBOUFT�NVKFSFT�FO�FM�DBNQP�EF�MB�UFDOPMPH©B�
EF� MB� JOGPSNBDJ¯O� FO� FM� NVOEP� FT� EFM� � ��� FO� MBT� �SFBT� EF� DJFODJBT� OBUVSBMFT
�
NBUFN�UJDBT�Z�FTUBE©TUJDBT
�EFM�� �
�Z�FO�JOHFOJFS©B
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�

&TUFSFPUJQPT�EF�H¥OFSP
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

{2V¥�TPO�MPT�FTUFSFPUJQPT�EF�H¥OFSP 

4PDJBMNFOUF�TFH¶O�FM�H¥OFSP�EF�VOB�QFSTPOB�FYJTUFO�QSFKVJDJPT�EF�D¯NP�EFCFS©BO�
DPNQPSUBSTF
�WFSTF�Z�RV¥�BDUJUVEFT�EFCFS©BO�UFOFS��

{2V¥�QFSNJUFO�FOUFOEFS�MPT�FTUFSFPUJQPT�EF�H¥OFSP 

%BO�DVFOUB�EF�MBT�DSFFODJBT�DVMUVSBMFT
�EF�D¯NP�TF�DSFF�RVF�EFCFS©BO�DPNQPSUBSTF�
MBT�QFSTPOBT�TFH¶O�TJ�TPO�IPNCSFT�P�NVKFSFT��%JDIPT�FTUFSFPUJQPT�DBNCJBO�B� MP�
MBSHP�EFM�UJFNQP
�EF�MBT�EFNBOEBT�Z�OFDFTJEBEFT�RVF�TF�QSFTFOUBO�FO�MB�TPDJFEBE��

{$¯NP�TF�EFGJOF�MPT�FTUFSFPUJQPT�EF�H¥OFSP�FO�MB�1PM©UJDB�1¶CMJDB�EF�
.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�EFM�%JTUSJUP 

*EFBT� QSFDPODFCJEBT
� TJNQMFT� Z� BSSBJHBEBT� RVF� EFUFSNJOBO� MBT� DPOEVDUBT
�
DPNQPSUBNJFOUPT�Z�BDUJUVEFT�RVF�EFCFO�UFOFS�MBT�QFSTPOBT�FO�GVODJ¯O�EFM�HSVQP�
EF�QFSUFOFODJB�	Q���
�

{2V¥�FT�MB�PSJFOUBDJ¯O�TFYVBM 

&T�MB�BUSBDDJ¯O�FNPDJPOBM
�SPN�OUJDB�P�TFYVBM
�RVF�VOB�QFSTPOB�TJFOUF�IBDJB�PUSB��
-B�PSJFOUBDJ¯O�TFYVBM�FT�EJGFSFOUF�BM�H¥OFSP�P� MB� JEFOUJEBE�EF�H¥OFSP� 	4FDSFUBS©B�
%JTUSJUBM�EF�MB�.VKFS
�����
�

{2V¥�PSJFOUBDJPOFT�TFYVBMFT�QPEFNPT�SFDPOPDFS 

&O�MB�BDUVBMJEBE
�QPEFNPT�DPOPDFS�MBT�TJHVJFOUFT�PSJFOUBDJPOFT�TFYVBMFT�

x )FUFSPTFYVBM� QFSTPOB�RVF�TJFOUF�BUSBDDJ¯O�QPS�PUSB�EF�VO�H¥OFSP�EJGFSFOUF�
x )PNPTFYVBM� QFSTPOB� RVF� TJFOUF� BUSBDDJ¯O� QPS� PUSB� EFM� NJTNP� H¥OFSP��

)PNCSFT�HBZ�Z�NVKFSFT�MFTCJBOBT�
x #JTFYVBM��QFSTPOB�RVF�TJFOUF�BUSBDDJ¯O�UBOUP�QPS�QFSTPOBT�EFM�NJTNP�H¥OFSP�

DPNP�EF�H¥OFSP�EJGFSFOUF�

0SJFOUBDJ¯O�TFYVBM
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

x 1BOTFYVBM� QFSTPOB�RVF�TJFOUF�BUSBDDJ¯O�QPS�PUSB�EF�TV�NJTNP�H¥OFSP
�EF�
H¥OFSP�EJGFSFOUF
�P�EF�QFSTPOBT�DPO�JEFOUJEBE�EF�H¥OFSP�EJWFSTB��

x "TFYVBM� QFSTPOB� RVF� OP� TJFOUF� BUSBDDJ¯O� TFYVBM� QPS� PUSBT
� 4JO� FNCBSHP
�
QVFEF�UFOFS�SFMBDJPOFT�BGFDUJWBT
�G©TJDBT�Z�FNPDJPOBMFT�TJO�JODMVJS�SFMBDJPOFT�
TFYVBMFT�

{2V¥�FT�MB�JEFOUJEBE�EF�H¥OFSP �

-B�JEFOUJEBE�EF�H¥OFSP�TF�USBUB�EF�MB�GPSNB�JOEJWJEVBM�F�JOUFSOB�EF�WJWJS�FM�H¥OFSP
�
RVF�QPES©B�P�OP�DPSSFTQPOEFS�DPO�FM�TFYP�DPO�FM�RVF�OBDJNPT�	4FDSFUBS©B�%JTUSJUBM�
EF�MB�.VKFS
�����
�

*EFOUJEBE�EF�H¥OFSP
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

x $JTH¥OFSP� QFSTPOB�RVF�TF�JEFOUJGJDB�DPO�FM�H¥OFSP�RVF�MF�GVF�BTJHOBEP�BM�
OBDFS��

x 5SBOTH¥OFSP� U¥SNJOP�RVF�EFGJOF�B�MB�QFSTPOB�RVF�TF�TJFOUF�Z�TF�DPODJCF�B�
T©�NJTNB�DPNP�QFSUFOFDJFOUF�B�VO�H¥OFSP�EJGFSFOUF�BM�BTJHOBEP�BM�OBDFS��

x 5SBOTFYVBM� QFSTPOB�RVF�BTVNF�VO�H¥OFSP�RVF�OP�DPSSFTQPOEF�BM�RVF�MF�GVF�
BTJHOBEP�BM�OBDFS��"�NFOVEP
�WJWF�QSPDFTPT�EF�SFBTJHOBDJ¯O�TFYVBM�QBSDJBM�P�
UPUBM�QBSB�RVF�TV�DVFSQP�DPJODJEB�DPO�TV�TFOUJS��

x 1FSTPOB�OP�CJOBSJB� QFSTPOB�RVF�EFDJEF�OP�JEFOUJGJDBSTF�OJ�DPNP�IPNCSF
�OJ�
DPNP�NVKFS
�OJ�DPO�BMHVOP�EF�MPT�QBUSPOFT�FTUBCMFDJEPT�QPS�FM�H¥OFSP�

{2V¥�FT�MB�JOUFSTFDDJPOBMJEBE �

&T�VOB�DBUFHPS©B�EF�BO�MJTJT�RVF�OPT�BZVEB�B�WFS�NFKPS�MBT�QSPCMFN�UJDBT�TPDJBMFT�BM�
QFSNJUJSOPT�UPNBS�FO�DPOTJEFSBDJ¯O�RVF�MBT�SFMBDJPOFT�EF�PQSFTJ¯O�CBTBEBT�FO�FM�
H¥OFSP�DPFYJTUFO�Z�TF�TPMBQBO�DPO�PUSPT�N¶MUJQMFT�TJTUFNBT�EF�PQSFTJ¯O�

{1BSB�RV¥�OPT�TJSWF�VUJMJ[BS�MB�JOUFSTFDDJPOBMJEBE�DVBOEP�BOBMJ[BNPT�
MBT�QSPCMFN�UJDBT�TPDJBMFT 

-B�JOUFSTFDDJPOBMJEBE OPT�QFSNJUF�WJTJCJMJ[BS�FM�IFDIP�EF�RVF�MB�PQSFTJ¯O�EF�H¥OFSP�
OVODB�TF�WJWF�EF�NBOFSB�BJTMBEB
�FTU��TJFNQSF�FTU��ŏSFWVFMUBŐ�DPO�PUSBT�FYQFSJFODJBT�
EF�QSJWJMFHJP�V�PQSFTJ¯O�UBMFT�DPNP�MB�SB[B
�MB�DMBTF�TPDJBM
�MB�DBQBDJEBE
�FUD��&TUB�
QFSTQFDUJWB� OPT� GBDJMJUB� MB� C¶TRVFEB� EF� TPMVDJPOFT� B� MPT� QSPCMFNBT� TPDJBMFT� BM�
EBSOPT�VOB�WJTJ¯O�N�T�DPNQMFUB�EFM�EJBHO¯TUJDP��

{$¯NP� TF� EFGJOF� MB� JOUFSTFDDJPOBMJEBE FO� MB� 1PM©UJDB� 1¶CMJDB� EF�
.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�EFM�%JTUSJUP �

4FH¶O� FM� $0/1&4� %�$�� ��� EF� ����� QPEFNPT� EFGJOJS� MB� JOUFSTFDDJPOBMJEBE� BT©��
$PODFQUP
� IFSSBNJFOUB� Z� QSPQVFTUB� NFUPEPM¯HJDB� ŏRVF� QFSNJUF� SFDPOPDFS� MBT�
FYQFSJFODJBT� JOEJWJEVBMFT�EF� MPT�EJGFSFOUFT�TVKFUPT�TPDJBMFT�BM� UJFNQP�RVF�TJU¶B� MB�
BUFODJ¯O� TPCSF� MPT� DPOUFYUPT� TPDJBMFT
� DVMUVSBMFT
� QPM©UJDPT
� FDPO¯NJDPT� F�
IJTU¯SJDPT�� 1PS� MP� UBOUP
� QBSB� MB� UPNB� EF� EFDJTJPOFT� EF� QPM©UJDB� Z� MB� DVMUVSB�

*OUFSTFDDJPOBMJEBE
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

JOTUJUVDJPOBM
� FT� GVOEBNFOUBM� PCTFSWBS� MPT� EJGFSFOUFT� GBDUPSFT� RVF� JODJEFO� FO� MB�
QSPNPDJ¯O�EF�MB�HBSBOU©B�EF�MPT�EFSFDIPT�FM�EFTBSSPMMP�EF�DBQBDJEBEFT�Z�FM�BDDFTP�
B� CJFOFT� Z� TFSWJDJPT
� UBOUP� IBDJB� FM� JOUFSJPS� EF� MBT� FOUJEBEFT� DPNP� EF� DBSB� B� MB�
DJVEBEBO©BŐ�	Q���
�

&TUF� NPEFMP� EF� BO�MJTJT� RVF� JEFOUJGJDB� D¯NP� EJGFSFOUFT� UJQPT� EF� PQSFTJ¯O� Z�
EJTDSJNJOBDJ¯O�JOUFSBDU¶BO�Z�TF�JOUFSSFMBDJPOBO
�QBSUJFOEP�BM�NFOPT�EFM�H¥OFSP
�MB�
SB[B�Z�MB�DMBTF�TPDJBM��&O�QBMBCSBT�EF�.BSB�7JWFSPT�7JHPZB�	����

�FT�MB�ŏQFSTQFDUJWB�
UF¯SJDB�Z�NFUPEPM¯HJDB�RVF�CVTDB�EBS�DVFOUB�EF�MB�QFSDFQDJ¯O�DSV[BEB�P�JNCSJDBEB�
EF� MBT� SFMBDJPOFT� EF� QPEFSŐ� 	Q��
�� 6O� FKFNQMP� EF� FTUP� FT� MB� GPSNB� FO� RVF� MB�
FYQFSJFODJB� EF� TFS�NVKFS� OP� TF� WJWFODJB� EF� MB�NJTNB�NBOFSB� TJFOEP� VOB�NVKFS�
NFTUJ[B�RVF�VOB�NVKFS�OFHSB�FO�VOB�DJVEBE�DPNP�#PHPU���&O�BMHVOPT�DBTPT�FTUB�
NF[DMB�EF�H¥OFSP�Z�SB[B�	TFS�NVKFS�Z�TFS�OFHSB�P�NFTUJ[B

�TVQPOF�VOBT�WFOUBKBT�P�
EFTWFOUBKBT� FO� DJFSUPT� �NCJUPT� FO� QBSUJDVMBS
� DPNP� QVFEFO� TFS� FM� BDDFTP� Z�
QFSNBOFODJB�FO�FM�USBCBKP
�FM�VTP�Z�EJTGSVUF�EFM�FTQBDJP�Q¶CMJDP
�MB�GPSNB�FO�DPNP�
TPO�FOUFOEJEBT�FO�FM��NCJUP�EF�MB�TFYVBMJEBE�DBEB�VOB
�FOUSF�PUSBT�

-B�WJPMFODJB�CBTBEB�FO�H¥OFSP�IBDF�SFGFSFODJB�B�UPEPT�MPT�BDUPT�QFSQFUSBEPT�B�VOB�
QFSTPOB� QPS� FM� H¥OFSP� DPO� FM� RVF� TF� MF� JEFOUJGJDB
� TJFOEP� MBT� NVKFSFT� RVJFOFT�
SFTVMUBO�N�T�DPN¶ONFOUF�TJFOEP�W©DUJNBT�EF�FTUBT��&TUBT�WJPMFODJBT�TF�CBTBO�FO�MB�
GPSNB�FO�RVF�TF�IBO�FTUBCMFDJEP�SFMBDJPOFT�EFTJHVBMFT�Z�EF�KFSBSRV©B�FOUSF�IPNCSFT�
Z�NVKFSFT�

-BT�WJPMFODJBT�DPOUSB�MBT�NVKFSFT�TPO�ŏNBOJGFTUBDJPOFT�EF�MBT�SFMBDJPOFT�EFTJHVBMFT�
Z� KFS�SRVJDBT� FOUSF� MPT� TFYPT
� RVF� TPO� UBOUP� VO�NFEJP� EF� MB� QFSQFUVBDJ¯O�EF� MB�
EJTDSJNJOBDJ¯O�Z�EF�MB�TVCPSEJOBDJ¯O�EF�MBT�NVKFSFT
�DPNP�VOB�DPOTFDVFODJB�EF�
FTUBTŐ� 	0SHBOJ[BDJ¯O�EF�MBT�/BDJPOFT�6OJEBT
������FO�$0/1&4�%�$����
�����
�Q��
��
�

7JPMFODJB�EF�H¥OFSP
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

{2V¥�TPO�MBT�CBSSFSBT�EF�BDDFTP 

4PO�MBT�EJGJDVMUBEFT�RVF�QVFEF�UFOFS�VOB�QFSTPOB�B�MB�IPSB�EF�IBDFS�FGFDUJWP�FM�
HPDF�EF�TVT�EFSFDIPT��

{2V¥�QFSNJUFO�FOUFOEFS�MBT�CBSSFSBT�EF�BDDFTP 

&YJTUFO�EJGFSFODJBT�B�MB�IPSB�EF�QPEFS�BDDFEFS�B�PQPSUVOJEBEFT�Z�UFOFS�FM�HPDF�
FGFDUJWP�EF�MPT�EFSFDIPT��3FDPOPDFS�FTUBT�EJGFSFODJBT�QFSNJUF�HFOFSBS�BDDJPOFT�
EJGFSFODJBMFT
�QBSB�HBSBOUJ[BS�RVF�MBT�QFSTPOBT�RVF�UJFOFO�NBZPSFT�EJGJDVMUBEFT�
QVFEBO�FKFSDFS�QMFOBNFOUF�TVT�EFSFDIPT��

#BSSFSBT�EF�BDDFTP
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

{$¯NP� TF� EFGJOFO� MBT� CBSSFSBT� EF� BDDFTP� FO� MB� 1PM©UJDB� 1¶CMJDB� EF�
.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�EFM�%JTUSJUP 

0CTU�DVMPT�RVF�MJNJUBO�P�JNQJEFO�FM�BDDFTP�B�PQPSUVOJEBEFT�Z�BM�FKFSDJDJP�QMFOP�EF�
MPT� EFSFDIPT� EF� MBT� NVKFSFT�� &TUPT� JNQFEJNFOUPT� TF� DJNJFOUBO� TPCSF� MPT�
JNBHJOBSJPT
� DSFFODJBT
� SFQSFTFOUBDJPOFT
� FTUFSFPUJQPT� Z� BUSJCVUPT� QSPQJPT� EF� MB�
EJWJTJ¯O� TFYVBM� Z� EF� MPT� SPMFT� EF� H¥OFSP
� RVF� EFUFSNJOBO� MP� RVF� TF� FTQFSB� EF�
IPNCSFT� Z� NVKFSFT
� Z� DPOGJHVSBO� MBT� SFMBDJPOFT� TPDJBMFT
� MBT� FYQFDUBUJWBT� Z� MBT�
OPSNBT� TJNC¯MJDBT� TPCSF� MB� EJTUSJCVDJ¯O�EFM� QPEFS� Z� QSFTUJHJP� 	$0/1&4�%�$�� ��
�
����
�Q�������
�

{2V¥�FT�VOB�BDDJ¯O�BGJSNBUJWB 

6O� DPOKVOUP� EF� QPM©UJDBT� P�NFEJEBT� RVF� TF� UPNBO� QBSB� GBWPSFDFS� B� QFSTPOBT� P�
HSVQPT� RVF� IJTU¯SJDBNFOUF� IBO� TJEP� EJTDSJNJOBEPT� FO� SB[¯O� B� TV� TJUVBDJ¯O�
FDPO¯NJDB
�TPDJBM�P�DVMUVSBM
�MP�DVBM�TF�NBUFSJBMJ[B�B�USBW¥T�EF�NFEJEBT�UFOEJFOUFT�
BM�MPHSP�EF�MB�JHVBMEBE�FO�U¥SNJOPT�EF�NBZPS�SFQSFTFOUBDJ¯O�B�USBW¥T�EF�MB�QBSJEBE
�
FM�BDDFTP�B�CJFOFT�Z�TFSWJDJPT�QPS�NFEJP�EF�TVCTJEJPT
�FM�BDDFTP�B�MB�FEVDBDJ¯O�W©B�
CFDBT�Z�BZVEBT�FDPO¯NJDBT
�FOUSF�PUSPT�

&O�U¥SNJOPT�EF�H¥OFSP
�FTU�O�EJSJHJEBT�B�BRVFMMBT�NVKFSFT�RVF�FOGSFOUBO�NBZPSFT�
DPOEJDJPOFT�EF�EFTJHVBMEBE�Z�FYDMVTJ¯O�EF�UJQP�TPDJBM
�FDPO¯NJDP�P�DVMUVSBM
�UBMFT�
DPNP� MBT� NVKFSFT� JOE©HFOBT
� BGSPDPMPNCJBOBT
� DBNQFTJOBT
� IBCJUBOUFT� EF� DBMMF
�
NVKFSFT�USBOTHFOFSJTUBT
�FOUSF�PUSBT�	$0/1&4�%�$����
�����
�Q�����
�

{$V�MFT�TPO�MPT�PCKFUJWPT�EF�MBT�BDDJPOFT�BGJSNBUJWBT �

�� 'BWPSFDFS�B�EFUFSNJOBEBT�QFSTPOBT�P�HSVQPT�RVF�IJTU¯SJDBNFOUF�IBO�TJEP�
NBSHJOBEPT�Z�IBO�WJWJEP�FO�DPOEJDJPOFT�EF�WVMOFSBCJMJEBE�Z�FYDMVTJ¯O
�DPO�
FM�PCKFUJWP�EF�SFEVDJS�MBT�EFTJHVBMEBEFT�RVF�FOGSFOUBO��

�� -PHSBS� RVF� MPT� NJFNCSPT� EF� VO� HSVQP� TVCSFQSFTFOUBEP
� VTVBMNFOUF� VO�
HSVQP�RVF�IB�TJEP�EJTDSJNJOBEP
�UFOHBO�VOB�NBZPS�SFQSFTFOUBDJ¯O�

"DDJPOFT�BGJSNBUJWBT
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

{1PS�RV¥�GBWPSFDFS�B�DJFSUPT�HSVQPT�TPCSF�PUSPT �

1BSB� FMJNJOBS� P� SFEVDJS� EFTJHVBMEBEFT� RVF�IBO� TJEP� JNQVFTUBT� QPS� VOB� IJTU¯SJDB�
EJTDSJNJOBDJ¯O�DPOUSB�DJFSUPT�HSVQPT�IVNBOPT��

{2V¥� UJQP� EF� EFTJHVBMEBEFT� QVFEFO� TFS� DPSSFHJEBT� QPS� NFEJP� EF�
BDDJPOFT�BGJSNBUJWBT �

�� %FTJHVBMEBEFT�EF�UJQP�TPDJBM
�� %FTJHVBMEBEFT�EF�UJQP�DVMUVSBM�
�� %FTJHVBMEBEFT�EF�UJQP�FDPO¯NJDP

{2V¥�UJQP�EF�BDDJPOFT�DPOTUJUVZFO�FKFNQMPT�EF�BDDJPOFT�BGJSNBUJWBT �

�� -BT�NFEJEBT�EF�QBSJEBE�FOUSF�IPNCSFT�Z�NVKFSFT�FO�FTDFOBSJPT�DMBWF�
�� -PT�TVCTJEJPT�FO�MPT�TFSWJDJPT�Q¶CMJDPT�QBSB�QPCMBDJ¯O�DPO�NFOPSFT�JOHSFTPT�

FDPO¯NJDPT�
�� -BT�CFDBT�QBSB�QPCMBDJ¯O�W©DUJNB�EFM�DPOGMJDUP�BSNBEP�
�� -BT�BZVEBT�GJOBODJFSBT�QBSB�FTUVEJBOUFT�DPO�SFDVSTPT�FTDBTPT�
�� &M�BQPZP�FDPO¯NJDP�B�NVKFSFT�KFGBT�EF�IPHBS�
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