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OJ­PT�FO�FM�WJEFP 

x {2V¥�CSFDIBT�EF�H¥OFSP�QVFEFO�JEFOUJGJDBS 

x {$PO�RV¥�PCTU�DVMPT�TF�QVFEFO�FODPOUSBS�RVJFOFT�EFDJEBO�FKFSDFS�VOB�
QSPGFTJ¯O�V�PGJDJP�RVF�HFOFSBMNFOUF�OP�TF�BTPDJF�DPO�MBT�QFSTPOBT�EF�TV�
H¥OFSP �

x {2V¥� PUSBT� CBSSFSBT� QPES©BO� FYJTUJS� B� MB� IPSB� EF� FOUSBS
� QFSNBOFDFS� Z�
GJOBMJ[BS�VOB�GPSNBDJ¯O�VOJWFSTJUBSJB �

�� -B� QFSTPOB� RVF� GBDJMJUF� MB� BDUJWJEBE� FOGBUJ[BS�� D¯NP� B� USBW¥T� EFM� WJEFP� TF�
FYQSFTBO� MPT� PUSPT� DPODFQUPT� DMBWF� USBCBKBEPT� FO� MB� EJBQPTJUJWB� BOUFSJPS��
TFYP
� H¥OFSP
� FTUFSFPUJQPT� EF� H¥OFSP
� CBSSFSBT� EF� BDDFTP� F
JOUFSTFDDJPOBMJEBE��

�� &O�MB�EJBQPTJUJWB�TJHVJFOUF�TF�CVTDB�JOUSPEVDJS�FM�U¥SNJOP�DPFEVDBDJ¯O
�FM�DVBM�
QFSNJUF�BCSJS�QPTJCJMJEBE�QBSB�MB�FEVDBDJ¯O�DPO�FRVJEBE�

4VHFSFODJB�EF�NBUFSJBM�BVEJPWJTVBM�

�-BT/J­BT1VFEFO
IUUQT���CJU�MZ���PE2I+

0SJFOUBDJPOFT�QBSB�MB QFSTPOB GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

4VHFSFODJB�EF�BO�MJTJT�EFM�NBUFSJBM�QBSB�MB�GBDJMJUBEPSB

4F� SFDPNJFOEB� UPNBS�FO�DPOTJEFSBDJ¯O� MPT�TJHVJFOUFT�QVOUPT�QBSB�FM�BO�MJTJT�EFM�
WJEFP��

x &O�FM� WJEFP� TVHFSJEP� TF�FWJEFODJBO�DMBSBT�EJGFSFODJBT� UBOUP�FO� MPT� DPMPSFT�
DPNP�FO�FM�UJQP�EF�KVHVFUFT�RVF�TF�QSFTFOUBO�QBSB�OJ­PT�Z�QBSB�OJ­BT
�MP�DVBM�
NBSDB�MB�EJWJTJ¯O�TFYVBM�EFM�USBCBKP�Z�MPT�FTUFSFPUJQPT�EF�H¥OFSP��

x &M� WJEFP� FWJEFODJB� MBT� CBSSFSBT� EF� BDDFTP� RVF� UJFOFO� MBT� OJ­BT
� K¯WFOFT� Z�
BEVMUBT�B�MB�IPSB�EF�QPEFS�BDDFEFS�B�DBSSFSBT�OP�USBEJDJPOBMFT��

x 4J�CJFO�FM�WJEFP�FWJEFODJB�MPT�FTUFSFPUJQPT�EF�H¥OFSP�RVF�SFDJCFO�MBT�OJ­BT
�
K¯WFOFT� Z� BEVMUBT
� FT� JNQPSUBOUF� QSPCMFNBUJ[BS� QPS� RV¥� MBT� DBSSFSBT�
SFMBDJPOBEBT�DPO�FM�DVJEBEP�TPO�NFOPT�WBMPSBEBT�TPDJBM�Z�FDPO¯NJDBNFOUF�
Z�B�MB�WF[�D¯NP�FT�OFDFTBSJP�UBNCJ¥O�DVFTUJPOBS�MPT�FTUFSFPUJQPT�EF�H¥OFSP�
QBSB�RVF�MPT�IPNCSFT�FOUSFO�B�FTUBT��SFBT��
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

"DUJWJEBE���
3FMBDJ¯O�FOUSF�FM�FOGPRVF�EF�H¥OFSP
�FM�FOGPRVF�

EJGFSFODJBM�Z�FM�EFSFDIP�B�MB�FEVDBDJ¯O�DPO�
FRVJEBE

&TUB�BDUJWJEBE�CVTDB�JOUSPEVDJS�MPT�FOGPRVFT�QBSB�EBS�VO�EJBHO¯TUJDP�EFM�EFSFDIP�B�
QBSUJS�EF�MBT�EJGFSFODJBT�Z�EJWFSTJEBE�EF�MBT�NVKFSFT��

�� &O�FTUF�QVOUP
�TF�IBDF�VOB�FYQMJDBDJ¯O�CSFWF�EF�MPT�USFT�FOGPRVFT�RVF�HV©BO�MB�
1PM©UJDB� 1¶CMJDB� EF�.VKFSFT� Z� &RVJEBE� EF� (¥OFSP
� BEFN�T� EF� TJUVBSMPT� FO� FM�
NBSDP�EF� MB�QPM©UJDB� 	WFS�$BQ©UVMP���EF�FTUF�EPDVNFOUP��"QPZP�DPODFQUVBM�Z�
OPSNBUJWP
��

�� $PO�BQPZP�EF�MB�QSFTFOUBDJ¯O�BEKVOUB
�TF�EFGJOF�FM�EFSFDIP�B�MB�FEVDBDJ¯O�DPO�
FRVJEBE��

�� 1PTUFSJPSNFOUF
� QBSB�NPTUSBS� MB� SFMBDJ¯O� FOUSF� MPT� FOGPRVFT� Z� FM� EFSFDIP
� MB�
QFSTPOB�RVF�GBDJMJUF�MB�BDUJWJEBE�QSFTFOUBS��EJBQPTJUJWBT�DPO�EBUPT�EJBHO¯TUJDPT�
TPCSF�FM�EFSFDIP��1PS�DBEB�QSFHVOUB�EBS��VOB�WF[� MB�QBMBCSB�BM�NFOPT�B�EPT�
QFSTPOBT�QBSUJDJQBOUFT�	WFS�$BQ©UVMP���EF�FTUF�EPDVNFOUP��"QPZP�DPODFQUVBM�Z�
OPSNBUJWP�Z�QSFTFOUBDJ¯O�BEKVOUB
���

1BTP�B�QBTP�

���NJOVUPT
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

"�DPOUJOVBDJ¯O
�TF�QSFTFOUBO�BMHVOBT�DJGSBT�SFGFSFOUFT�BM�EFSFDIP�DPO�FM�PCKFUJWP�
EF�DPOUFYUVBMJ[BS�B�RVJFOFT�QBSUJDJQBO�TPCSF�MBT�CSFDIBT�B�MBT�RVF�TF�FOGSFOUBO�
MBT�NVKFSFT�FO�MB�HBSBOU©B�EF�FTUF�EFSFDIP��

�� 4F�QSFTFOUBS�O�EBUPT�EFM�EJBHO¯TUJDP�EF�MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�
EF�(¥OFSP�EF�#PHPU��
�FO�EPOEF�TF�EB�DVFOUB�EF�PUSBT�CBSSFSBT�QBSB�FM�BDDFTP�
B�MB�FEVDBDJ¯O�FRVJEBE��

�� -B�QFSTPOB�RVF�GBDJMJUF�BCSJS��FM�EJ�MPHP�QBSB�RVF���QFSTPOBT�QVFEBO�FYQSFTBS�
D¯NP� BOBMJ[BO� MPT� EBUPT� QSFTFOUBEPT� BOUFSJPSNFOUF�� 1BSB� BT©� SFGMFYJPOBS�
DPOKVOUBNFOUF� TPCSF� MB� JNQPSUBODJB� QBSB� MBT� JOTUJUVDJPOFT� EF� FEVDBDJ¯O�
TVQFSJPS
� MB� TPDJFEBE� Z� MBT� NVKFSFT� EF� HBSBOUJ[BS� QPS� NFEJP� EF BDDJPOFT�
BGJSNBUJWBT�FM�EFSFDIP�B�MB�FEVDBDJ¯O�DPO�FRVJEBE���

�� "�DPOUJOVBDJ¯O
�TF�QSFTFOUBS��FM�US�JMFS�EF�MB�QFM©DVMB�5BMFOUPT�PDVMUPT
�EJTQPOJCMF�
FO�IUUQT���CJU�MZ��,8�PX���4F�MFT�QFEJS��B�MBT�QFSTPOBT�QBSUJDJQBOUFT�FYQSFTBS�	P�
FTDSJCJS�FO�FM�DIBU
�TJ�FT�WJSUVBM
�CBSSFSBT�RVF�QVFEFO�FODPOUSBS�MBT�NVKFSFT�FO�
TVT�EJGFSFODJBT�Z�EJWFSTJEBE�B�MB�IPSB�EF�BDDFEFS�BM�EFSFDIP�B�MB�FEVDBDJ¯O�DPO�
FRVJEBE
�QBSB�BT©�MMFHBS�B�JEFOUJGJDBS���CBSSFSBT��

�� 4F� SFUSPBMJNFOUBO� MBT� SFTQVFTUBT� BOUFSJPSFT� DPO� MBT� CBSSFSBT� EF� BDDFTP� B� MB�
FEVDBDJ¯O
� RVF� MBT�NVKFSFT� RVF� QBSUJDJQBSPO� FO� FM� EJBHO¯TUJDP� EF� MB� 1PM©UJDB�
1¶CMJDB� EF� .VKFSFT� Z &RVJEBE� EF� (¥OFSP TF­BMBSPO� DPNP� SB[POFT� QBSB� FM�
BQMB[BNJFOUP�P�BCBOEPOP�EF�MPT�QSPDFTPT�GPSNBUJWPT��

&O�FTUB�BDUJWJEBE�TF�QSFTFOUBO�MBT�TJHVJFOUFT�DJGSBT�GSFOUF�B�MBT�CSFDIBT�EF�H¥OFSP�
FO�FEVDBDJ¯O�	0.&(
�����
���

x &O�#PHPU��FM���
� ��EF�MBT�NVKFSFT�NBZPSFT�EF����B­PT�TBCFO�MFFS�Z�FTDSJCJS��

� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS 	����
 %PDVNFOUP�EJBHO¯TUJDP�F�JEFOUJGJDBDJ¯O�EF�GBDUPSFT�FTUSBU¥HJDPT�
1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF (¥OFSP�	11.:&(
������Ŋ ����� #PHPU�

0SJFOUBDJPOFT�QBSB�MB QFSTPOB GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

x %F�DBEB����QFSTPOBT�RVF�NBOJGJFTUBO�RVF�OP�FTUVEJBO�QPS�SFBMJ[BS� MBCPSFT�
EPN¥TUJDBT
���TPO�NVKFSFT��

x -PT�UFSSJUPSJPT�DPO�NBZPS�OJWFM�EF�BMGBCFUJ[BDJ¯O�EF�NVKFSFT�TPO�5FVTBRVJMMP�
	��
� �
�Z�$IBQJOFSP�	��
� �

�FO�UBOUP�MPT�NFOPSFT�OJWFMFT�TF�FODVFOUSBO�FO�
4VNBQB[�	��
� �
�Z�6TNF�	��
� �
��

x 4VNBQB[�FT�MB�MPDBMJEBE�DPO�NBZPS�QSPQPSDJ¯O�EF�NVKFSFT�DPO�MB�QSJNBSJB�
DPNP�N�YJNP�OJWFM�EF�FEVDBDJ¯O� 	��EF�DBEB���NVKFSFT
��$IBQJOFSP�FT� MB�
MPDBMJEBE� DPO�NBZPS� QSPQPSDJ¯O� EF�NVKFSFT� DPO� U©UVMP� VOJWFSTJUBSJP� 	�� EF�
DBEB���NVKFSFT
�

x ��EF�DBEB���NVKFSFT�BMDBO[BSPO�DPNP�OJWFM�N�YJNP�MB�QSJNBSJB�	EF����B­PT�
P�N�T
����EF�DBEB���NVKFSFT� MB�C�TJDB�TFDVOEBSJB�P� MB�NFEJB����EF�DBEB���
BMH¶O�FTUVEJP�U¥DOJDP�P�UFDOPM¯HJDP�Z���EF�DBEB���IB�SFBMJ[BEP�BMH¶O�FTUVEJP�
VOJWFSTJUBSJP��%F� MB QPCMBDJ¯O� DPO� U©UVMP� EF� EPDUPSBEP
� T¯MP� FM� ��
� �� TPO�
NVKFSFT�

&T�JNQPSUBOUF�NFODJPOBS�RVF
�BVORVF�MBT�NVKFSFT�DVFOUFO�DPO�NBZPS�NBUS©DVMB�FO�
FEVDBDJ¯O�TVQFSJPS
�QFSTJTUFO�EJTDSJNJOBDJPOFT�QPS�FTUFSFPUJQPT�TFYJTUBT�GSFOUF�B�MB�
FMFDDJ¯O� EF� DBSSFSBT� VOJWFSTJUBSJBT� Z� QBUSPOFT� TPDJBMFT� RVF� SFGVFS[BO� MB� EJWJTJ¯O�
TFYVBM�EFM�USBCBKP
�MP�DVBM�UJFOF�EJSFDUB�SFMBDJ¯O�DPO�FM�BDDFTP�BM�NFSDBEP�MBCPSBM�
FO�DPOEJDJPOFT�EF�FRVJEBE�

2VJFO�GBDJMJUB�FM�UBMMFS�SFBMJ[BS��MBT�TJHVJFOUFT�QSFHVOUBT�BM�Q¶CMJDP��"�DPOUJOVBDJ¯O
�
TF�QSFTFOUBO�TVHFSFODJBT�QBSB�FM�BO�MJTJT��

1SFHVOUB� �� {%F� MBT� TJHVJFOUFT� PQDJPOFT� DV�M� DSFFT� RVF� UVWP�NBZPS� Z� FM�NFOPS�
QPSDFOUBKF�EF�NVKFSFT�HSBEVBEBT�QBSB�FM����� �

�� .BUFN�UJDBT�Z�DJFODJBT�OBUVSBMFT
�� *OHFOJFS©B
�BSRVJUFDUVSB
�VSCBOJTNP�Z�DBSSFSBT�BGJOFT
�� $JFODJBT�EF�MB�FEVDBDJ¯O
�� $JFODJBT�EF�MB�TBMVE

� %BUPT�SFDPQJMBEPT�0.&(�EFM�0CTFSWBUPSJP�-BCPSBM�QBSB�MB�&EVDBDJ¯O�� .JOJTUFSJP�EF�&EVDBDJ¯O�/BDJPOBM�
	$PSUF�BM����EF�BHPTUP�EF�����
��/¶NFSP�EF�QFSTPOBT�HSBEVBEBT�FO�FEVDBDJ¯O�TVQFSJPS�Z�QPSDFOUBKFT
�TFH¶O�

�SFB�EF�DPOPDJNJFOUP
�OJWFM�EF�GPSNBDJ¯O�Z�TFYP��#PHPU�
�����
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

3FTQVFTUB� &M�NBZPS�QPSDFOUBKF�EF�NVKFSFT�HSBEVBEBT�QBSB�FM������GVF�FO�DJFODJBT
EF�MB�FEVDBDJ¯O�Z�FM�NFOPS�QBSB�JOHFOJFS©B
�BSRVJUFDUVSB
�VSCBOJTNP�Z�DBSSFSBT
BGJOFT��

%FCJEP�B�RVF�QBSB�FM������TF�HSBEVBSPO�FO�NBUFN�UJDBT�Z�DJFODJBT�OBUVSBMFT���
��
IPNCSFT�Z���
� ��NVKFSFT��&O�JOHFOJFS©B
�BSRVJUFDUVSB
�VSCBOJTNP�Z�DBSSFSBT�BGJOFT
TF�HSBEVBSPO���
� ��EF�NVKFSFT
�FO�DPNQBSBDJ¯O�DPO���
� ��IPNCSFT��&O�DJFODJBT
EF�MB�FEVDBDJ¯O�TF�HSBEVBSPO���
� � EF�NVKFSFT�FO�DPNQBSBDJ¯O�DPO�FM���
� ��EF
IPNCSFT��Z�FO�DJFODJBT�EF�MB�TBMVE�GVFSPO���
� ��NVKFSFT�Z���
� ��EF�IPNCSFT��

1SFHVOUB����%F�MB�QPCMBDJ¯O�DPO�U©UVMP�EF�EPDUPSBEP�{TBCFT�DV�M�FT�FM�QPSDFOUBKF�
EF�NVKFSFT �

3FTQVFTUB� %F�MB�QPCMBDJ¯O�DPO�U©UVMP�EF�EPDUPSBEP
�T¯MP�FM���
� ��TPO�NVKFSFT�Z
��
� ��IPNCSFT�

1SFHVOUB��� {4BCFT�DV�M�FT�FM�QPSDFOUBKF�N�T�BMUP�EF�OJ­BT�Z�BEVMUBT�NBUSJDVMBEBT�
FO�FEVDBDJ¯O�C�TJDB�Z�NFEJB�RVF�UJFOFO�QFSUFOFODJB�¥UOJDP�DVMUVSBM
�TPO�W©DUJNBT�
EFM�DPOGMJDUP�BSNBEP�P�UJFOFO�BMHVOB�EJTDBQBDJEBE ��

3FTQVFTUB� &M�QPSDFOUBKF�OP�TVQFSB�FM���� �
�UFOJFOEP�FO�DVFOUB�RVF��

x 1BSB� FM� �����NFOPT� EFM� � �� FO�OJWFM� EF� FOTF­BO[B� EF� QSFFTDPMBS
� C�TJDB�
QSJNBSJB
�C�TJDB�TFDVOEBSJB
�NFEJB�Z�DJDMPT�MFDUJWPT�FTQFDJBMFT�JOUFHSBEPT�Ŋ
$-&*�EF�OJ­BT
�K¯WFOFT�Z�BEVMUBT�UJFOFO�BMHVOB�QFSUFOFODJB�¥UOJDB��

x 1BSB�OJ­BT
�K¯WFOFT�Z�BEVMUBT�W©DUJNBT�EFM�DPOGMJDUP�BSNBEP�P�FO QSPDFTP�EF�
SFJODPSQPSBDJ¯O�MB�QSPQPSDJ¯O�N�T�BMUB�FT�EF�NVKFSFT�NBUSJDVMBEBT�FO�C�TJDB�
TFDVOEBSJB�	� �

�TFHVJEP�EF�C�TJDB�QSJNBSJB�Z�$-&*��

x 1BSB�NVKFSFT�DPO�EJTDBQBDJEBE�FM�QPSDFOUBKF�NBZPS�EF�NBUS©DVMB�GVF�EFM��
�
��QBSB�C�TJDB�QSJNBSJB
�TFHVJEP�EF��
� ��QBSB�C�TJDB�TFDVOEBSJB�Z��
� ��QBSB�
FEVDBDJ¯O�NFEJB��

� *C©E�
� %"/&�	����
��1SPQPSDJ¯O�EF�NBUSJDVMBEPT�TFH¶O�QPCMBDJ¯O�DPO�DBSBDUFS©TUJDBT�FTQFDJBMFT
�QPS�

EFQBSUBNFOUP�Z�OJWFM�FEVDBUJWP�
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

4VHFSFODJB�EF�BO�MJTJT�EF�MBT�DJGSBT�QSFTFOUBEBT

4F� SFDPNJFOEB� UPNBS� FO� DPOTJEFSBDJ¯O� MPT� TJHVJFOUFT� QVOUPT� EF� BO�MJTJT� EF� MBT�
DJGSBT��

x &T� EF� SFTBMUBS� RVF� TF� IBO� EBEP� BWBODFT� JNQPSUBOUFT� FO� SFMBDJ¯O� DPO� FM�
EFSFDIP� B� MB� FEVDBDJ¯O� DPO� FRVJEBE� FO� #PHPU��� TJO� FNCBSHP
�
QBSUJDVMBSNFOUF� FO� FM� DPOUFYUP� EF� QBOEFNJB� TF� IB� SFUSPDFEJEP� FO� MPT�
EFSFDIPT� BMDBO[BEPT
� FTQFDJBMNFOUF� QPS� FM� BVNFOUP� EF� MBT� MBCPSFT� EF�
DVJEBEP�RVF�JNQPTJCJMJUBO�FM�QPEFS�BDDFEFS�BM�EFSFDIP���

x 4JHVFO�FYJTUJFOEP�FTUFSFPUJQPT�EF�H¥OFSP�RVF�NBSDBO�FM�QSPZFDUP�EF�WJEB�EF�
MBT�NVKFSFT�EFTEF�OJ­BT��

x &O�FM��NCJUP EJGFSFODJBM
�FTUBT�OFDFTJEBEFT�TF�BHVEJ[BO�Z�FT� JOEJTQFOTBCMF�
BUFOEFSMBT�QBSB�EJTNJOVJS�MB�CSFDIB�EF�H¥OFSP�FO�FEVDBDJ¯O��

x "EFN�T�EF� MBT�OFDFTJEBEFT�QSFTFOUBEBT�BOUFSJPSNFOUF
� TF�IBDF�OFDFTBSJP�
SFBMJ[BS�BDDJPOFT� GFIBDJFOUFT�QBSB� USBTGPSNBS�BRVFMMBT�QS�DUJDBT�FEVDBUJWBT�
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�� 4FHVJEBNFOUF�TF�JOWJUB�B�MBT�QFSTPOBT�B�DPNQBSUJS�TV�IJTUPSJB�Z�MBT�SFTQVFTUBT�
B� MBT� QSFHVOUBT
� TF� JOWJUB� B� MBT� QFSTPOBT� B� RVF� QJEBO MB� QBMBCSB� Z� QVFEBO�
SFTQPOEFS
�BT©�DPNP�UBNCJ¥O�IBDFSMP�NFEJBOUF�FM�DIBU�	FO�DBTP�EF�RVF�MB�
BDUJWJEBE�TF�EFTBSSPMMF�WJSUVBMNFOUF
���
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"DUJWJEBE���
"CPSEBOEP�DPODFQUPT�DMBWF

-B� BDUJWJEBE� CVTDB� QSPGVOEJ[BS� FO� MPT� DPODFQUPT� DMBWF� RVF� QFSNJUBO� PSJFOUBS� Z�
FOGPDBS�MBT�SFGMFYJPOFT�TPCSF�MPT�EFSFDIPT�EF�MBT�NVKFSFT�Z
 FO�QBSUJDVMBS
�TPCSF�FM�
EFSFDIP�B�VOB�FEVDBDJ¯O�DPO�FRVJEBE�

�� 4F� JOWJUB� B� MBT� QFSTPOBT� QBSUJDJQBOUFT� B� RVF� QVFEBO� DPNQBSUJS� D¯NP�
FOUJFOEFO� MPT� U¥SNJOPT�EF�TFYP�Z�H¥OFSP
� TJ� UJFOFO�EJGFSFODJBT�Z�EFTEF�TV�
DSJUFSJP�QPS�RV¥�DPOTJEFSBO�RVF�TPO�JNQPSUBOUFT�FTUPT�EPT�DPODFQUPT���

�� 1PTUFSJPSNFOUF
�MB�QFSTPOB�RVF�GBDJMJUF�MB�BDUJWJEBE�EBS��VOB�EFGJOJDJ¯O�EF�MPT�
DPODFQUPT�C�TJDPT
�BQPZBEB�FO�MB�QSFTFOUBDJ¯O�EF�1PXFS�1PJOU�BOFYB�

�� -B� QFSTPOB� RVF� GBDJMJUF� MB� BDUJWJEBE� FYQMJDBS� RVF� TF� QSFTFOUBS� VO� WJEFP�
SFBMJ[BEP�FO�$IJMF�BDFSDB�EF�MB�DSJBO[B�EF�OJ­PT�Z�OJ­BT���

�� 4F�QSPZFDUBS� FM�WJEFP�ŏ�-BT/J­BT1VFEFOŐ�EF�$PNVOJEBE.VKFS
�EF��N��T

�-BT/J­BT1VFEFO
IUUQT���CJU�MZ���PE2I+

4F�TPMJDJUBS��B�MBT�Z�MPT�QBSUJDJQBOUFT�QSFTUBS�BUFODJ¯O�B�MPT�EFUBMMFT�Z�BOPUBS�
BRVFMMP�RVF�B�DBEB�QBSUJDJQBOUF�MF�MMBNF�MB�BUFODJ¯O���

�� -B�QFSTPOB�RVF�GBDJMJUF�MB�BDUJWJEBE�GPSNVMBS��MBT�TJHVJFOUFT�QSFHVOUBT�Z�QFEJS��

1BTP�B�QBTP�
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B�MBT�Z�MPT�QBSUJDJQBOUFT�SFTQPOEFSMBT���

x {2V¥�JN�HFOFT�Z�DPMPSFT�TF�BTPDJBO�DPO�MPT�OJ­PT�Z�DV�MFT�DPO�MBT�OJ­BT �

x {$¯NP�EFTDSJCJS©BO�MPT�SPMFT�RVF�TF�FTQFSB�RVF�DVNQMBO�MBT�OJ­BT�Z�MPT�
OJ­PT�FO�FM�WJEFP �

x {2V¥�CSFDIBT�EF�H¥OFSP�QVEJFSPO�JEFOUJGJDBS �

x {$PO�RV¥�PCTU�DVMPT�TF�QVFEFO�FODPOUSBS�RVJFOFT�EFDJEBO�FKFSDFS�VOB�
QSPGFTJ¯O�V�PGJDJP�RVF�HFOFSBMNFOUF�OP�TF�BTPDJF�DPO�MP�RVF�TF�FTQFSB�
RVF�IBHBO�MBT�QFSTPOBT�EF�TV�H¥OFSP ��

x {2V¥� PUSBT� CBSSFSBT� QPES©BO� FYJTUJS� B� MB� IPSB� EF� FOUSBS
� QFSNBOFDFS� Z�
GJOBMJ[BS�VOB�GPSNBDJ¯O�VOJWFSTJUBSJB ��

�� -B� QFSTPOB� RVF� GBDJMJUF� MB� BDUJWJEBE� FOGBUJ[BS�� D¯NP� B� USBW¥T� EFM� WJEFP� TF�
FYQSFTBO� MPT� PUSPT� DPODFQUPT� DMBWF� USBCBKBEPT� FO� MB� EJBQPTJUJWB� BOUFSJPS��
TFYP
� H¥OFSP
� FTUFSFPUJQPT� EF� H¥OFSP
� CBSSFSBT� EF� BDDFTP� F�
JOUFSTFDDJPOBMJEBE���

�� &O�MB�EJBQPTJUJWB�TJHVJFOUF�TF�CVTDB�JOUSPEVDJS�FM�U¥SNJOP�DPFEVDBDJ¯O
�FM�DVBM�
QFSNJUF�BCSJS�QPTJCJMJEBE�QBSB�MB�FEVDBDJ¯O�DPO�FRVJEBE���



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

"DUJWJEBE���
3FGMFYJPOBOEP�TPCSF�SPMFT�Z�FYQFDUBUJWBT�EF�

H¥OFSP�FO�MB�FEVDBDJ¯O

&M� PCKFUJWP� EF� FTUB� BDUJWJEBE� FT� RVF MBT� Z� MPT� QBSUJDJQBOUFT SFGMFYJPOFO TPCSF� MB�
EJTDSJNJOBDJ¯O� EF� H¥OFSP� RVF� TF� SFGVFS[B� B� USBW¥T� EF� DSFFODJBT
� BDUJUVEFT� Z�
DPNQPSUBNJFOUPT�RVF�TF�HFOFSBO�EFTEF� MB�QSJNFSB� JOGBODJB�Z�RVF�QVFEFO�QBTBS�
JOBEWFSUJEPT�Z�TFS�OBUVSBMJ[BEPT�FO�MB�WJEB�DPUJEJBOB���

�� 1BSB�SFGMFYJPOBS�BDFSDB�EF�MPT�SPMFT�Z�FYQFDUBUJWBT�EF�H¥OFSP�FO�MB�FEVDBDJ¯O�
TF�QSPGVOEJ[BS��FO�VO�DVFOUP
�ZB�RVF�FTUF�SFDVSTP�MJUFSBSJP�FT�VOB�FTUSBUFHJB�
QFEBH¯HJDB�NVZ�VUJMJ[BEB�FO�QSPDFTPT�EF�GPSNBDJ¯O�

�� &O�FTUF�QVOUP�TF�JOWJUB�B�MBT�QFSTPOBT�QBSUJDJQBOUFT�B�MFFS�FM�DVFOUP�Ō5BS[BOBō
�
EF� .BS©B� EFM� .BS� 2VJS¯T� -FBM� Z� .BS©B� }OHFMFT� (BSD©B� $PSEFSP� 	����

� Z�
SFTQPOEFS� BMHVOBT� QSFHVOUBT� FO� SFMBDJ¯O� DPO� MB� MFDUVSB�� &M� DVFOUP� TF�
FODVFOUSB�FO�FM�DBQ©UVMP��� BQPZP�DPODFQUVBM�Z�OPSNBUJWP��6OB�BMUFSOBUJWB�
QVFEF� TFS� RVF� VOB� QFSTPOB� QBSUJDJQBOUF� IBHB� MB� MFDUVSB� FO� WP[� BMUB�� PUSB�
BMUFSOBUJWB�FT�RVF�FTUB� MFDUVSB�TF� SPUF
�EF� UBM�NBOFSB�RVF�DBEB�Q�HJOB�TFB�
MF©EB�FO�WP[�BMUB�QPS�VOB�QFSTPOB�EJGFSFOUF�

$VFOUP�Ō5BS[BOBō
IUUQT���CJU�MZ���O�;IQ

�� 1PTUFSJPS�B� MB� MFDUVSB
� TF� GPSNVMBS�O� MBT� TJHVJFOUFT�QSFHVOUBT�QBSB�HFOFSBS�
SFGMFYJ¯O�FO�MBT�Z�MPT�QBSUJDJQBOUFT�

1BTP�B�QBTP�
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

x {2VJ¥O�QSPUBHPOJ[B� MB�IJTUPSJB � {&O�BMHVOB�PDBTJ¯O� MB�QSPUBHPOJ[B�VOB�
NVKFS 

x {$V�M� FT� MB� JNQPSUBODJB� Z� FM� QSFTUJHJP� EF� MPT� QFSTPOBKFT� NBTDVMJOPT� Z�
GFNFOJOPT 

x {2V¥�UBSFBT�IBDFO�MBT�NVKFSFT�Z�RV¥�UBSFBT�IBDFO�MPT�IPNCSFT 

x {-BT�UBSFBT�GVFSB�EF�DBTB�Z�SFNVOFSBEBT�T¯MP�MBT�SFBMJ[BO�MPT�IPNCSFT 

x {-PT�EFQPSUFT
�MB�DJFODJB
�MB�BWFOUVSB�FTU�O�TJFNQSF�QSPUBHPOJ[BEPT�QPS�
MPT�IPNCSFT 

x -B� WBMFOU©B
� MB� UPNB� EF� EFDJTJPOFT
� MB� SFTQPOTBCJMJEBE
� MB� BNCJDJ¯O
� FM�
BSSPKP
�FM�¥YJUP�QSPGFTJPOBM�{TPO�FYDMVTJWPT�EF�MPT�IPNCSFT 

x &M�NJFEP
�FM�MMBOUP
�MBT�FNPDJPOFT
�FM�DVJEBEP�EF�MBT�EFN�T�QFSTPOBT
�MB�
BGFDUJWJEBE
�MB�TFOTJCJMJEBE�{TPO�FYDMVTJWPT�EF�MBT�NVKFSFT 

x {-B�GJOBMJEBE�¶MUJNB�EFM�QFSTPOBKF�GFNFOJOP�FT�DBTBSTF�P�FODPOUSBS�B�VO�
IPNCSF�DPNP�QBSFKB 

x {-B�BDUJWJEBE�QFSUFOFDF�B�MPT�QFSTPOBKFT�NBTDVMJOPT�Z�MB�QBTJWJEBE�B�MPT�
QFSTPOBKFT�GFNFOJOPT 

x {4F� QPOF� ¥OGBTJT� FO� MBT� DBSBDUFS©TUJDBT� G©TJDBT� EF� MPT� QFSTPOBKFT�
GFNFOJOPT 

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MB�BDUJWJEBE
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4VHFSFODJB�EF�NBUFSJBM�EJE�DUJDP

$VFOUP�Ō5BS[BOBō
IUUQT���CJU�MZ���O�;IQ

$VFOUP�ŏ5BS[BOBŐ��&O��4JFUF�SPNQFDVFOUPT�QBSB�TJFUF�OPDIFT� (V©B�EJE�DUJDB�QBSB�
VOB�FEVDBDJ¯O�OP�TFYJTUB�EJSJHJEB�B�NBESFT�Z�QBESFT 	����
��(PCJFSOP�EF�$BOUBCSJB��
%JSFDDJ¯O�(FOFSBM�EF MB�.VKFS��*NQSFOUB�$BMJNB
�Q�HJOB����Ŋ ����

5BS[BOB

"VUPSBT��.BS©B�EFM�.BS�2VJS¯T�-FBM�Z�.BS©B�}OHFMFT�(BSD©B�$PSEFSP�
	&RVJQP�}HPSB


ŏ&O�MP�N�T�QSPGVOEP�EF�MB� KVOHMB
�DFSDB�EF�VOB�DBUBSBUB
�WJW©B�5BS[�O�DPO�TV�IJKB�
5BS[BOB��6O�E©B
� 5BS[�O� SFVOJ¯� B� UPEPT� MPT� BOJNBMFT� Z� KFGFT� Z� KFGBT� EF� MBT� USJCVT�
QPSRVF�UFO©B�RVF�EFDJSMFT�BMHP�NVZ�JNQPSUBOUF��5BS[�O�MFT�EJKP��ŏ:B�FT�IPSB�EF�RVF�
BMHVJFO� NF� TVTUJUVZB�� .F� FTUPZ� IBDJFOEP� NBZPS
� FTUPZ� QFSEJFOEP� GVFS[B� Z� NF�
SFTCBMP�FO�MBT�MJBOBT��"EFN�T
�OP�QVFEP�HSJUBS�DPNP�BOUFT�	5BS[�O�JOUFOUB�MBO[BS�VO�
HSJUP�RVF�MF�QSPWPDB�UPT
��{7FJT Ő

"OJNBMFT� {2V¥�QBTBS��BIPSB �{2VJ¥O�TF�FODBSHBS��EF�QSPUFHFSOPT �-B�USBEJDJ¯O�
NBOEB�RVF�TFB�UV�IJKP�RVJ¥O�PDVQF�UV�MVHBS
�Z�U¶�T¯MP�UJFOFT�VOB�IJKB�

5BS[�O� {:�RV¥�IBZ�EF�NBMP�FO�FMMP �{"DBTP�5BS[BOB�OP�QVFEF�IBDFS�MP�NJTNP�RVF�
ZP �&MMB�NFKPS�RVF�OBEJF�DPOPDF�MB�TFMWB�QPSRVF�TJFNQSF�NF�IB�BDPNQB­BEP�BMM��
EPOEF�IF�JEP�

"OJNBMFT� 1FSP� FOUJ¥OEFMP���� FT� VOB� OJ­B���� Z� MBT� OJ­BT���� `U¶� OPT� FOUJFOEFT�� 5SBT�
EJTDVUJS�NVDIP
�FM�$POTFKP�EF�MB�KVOHMB�EFDJEJ¯�RVF�TFS©B�NFKPS�IBDFS�VO�DPODVSTP�
Z� RVJ¥O� TVQFSBSB� UPEBT� MBT� QSVFCBT
� TFS©B� FM� OVFWP� 5BS[�O
� BEFN�T� EF� QPOFS� TV�
OPNCSF�B�MBT�DBUBSBUBT�EF�MB�KVOHMB�

"OJNBMFT� 1PS�TVQVFTUP
�5BS[BOB QVFEF�QSFTFOUBSTF����`:B�WFSFNPT�TJ�FT�UBO�CVFOB�
DPNP�EJDFT��$VBOEP�5BS[�O�MMFH¯�B�DBTB
�DPOU¯�MP�TVDFEJEP�B�TV�IJKB�5BS[BOB
�RVJFO�
TF�TPSQSFOEJ¯�NVDIP�
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

5BS[BOB� {$¯NP 
�{2VF�UFOES¥�RVF�TVQFSBS�VOBT�QSVFCBT�QBSB�QPEFS�QSPUFHFS�MB�
KVOHMB �1BQ�
�OP�MP�FOUJFOEP��-MFWP�UPEB�MB�WJEB�QSPUFHJFOEP�MB�KVOHMB
�Z�FT�BMHP�RVF�
T¥�IBDFS�NFKPS�RVF�OBEJF��{:�UPEP�QPSRVF�TPZ�DIJDB �̀ 1VFT�TF�WBO�B�FOUFSBS�EF�RVJ¥O�
FT�5BS[BOB�

.JFOUSBT�UBOUP
�FM�$POTFKP�EF�MB�KVOHMB�TF�SFVOJ¯�QBSB�QPEFS�QSFQBSBS�MBT�QSVFCBTŕ�
QSVFCBT�RVF
�TFH¶O�FMMPT
�OVODB�QPES©B�TVQFSBS�5BS[BOB��:�MMFH¯�FM�E©B�EFM�DPODVSTP��
-B�QSJNFSB�QSVFCB�DPOTJTU©B�FO�DPOTFHVJS�FM�GSVUP�N�T�FY¯UJDP�EFM��SCPM�N�T�BMUP�EF�
MB�KVOHMB��&M�SFZ�EF�MPT�NPOPT�QFOTBCB�RVF�FTB�QSVFCB�T¯MP�MB�QBTBS©B�.BOESJMP
�FM�
NPOP�N�T��HJM� 5BS[BOB�EJP�VO�CSJODP�Z�QBSB�TPSQSFTB�EF�UPEPT�GVF�N�T��HJM�RVF�
.BOESJMP��"EFN�T
�DPOPD©B�NFKPS�RVF�OBEJF�MPT��SCPMFT�EF�MB�TFMWB��"�QFTBS�EF�MBT�
[BODBEJMMBT� Z� FNQVKPOFT� EF� .BOESJMP
� 5BS[BOB� GVF� HBOBEPSB� JOEJTDVUJCMF� EF� MB�
QSVFCB�

&O�MB�TFHVOEB�QSVFCB UFO©BO�RVF�DSV[BS�OBEBOEP�FM�-BHP�EFM�1S©ODJQF�$FOJDJFOUP��
-PT� GBWPSJUPT� FSBO�� FM� DPDPESJMP�%JFOUFT� -BSHPT
� MB� QJSB­B�.VFSEFUPEP� Z� "JUPS� FM�
DBTUPS�`5BS[BOB�OP�QPES��TVQFSBS�FTUB�QSVFCB��&TP�FT�MP�RVF�QFOTBCBO�MB�NBZPS©B�
EF� MPT� BOJNBMFT
� F� JODMVTP� BMHVOPT� KFGFT� Z� KFGBT� EF� MBT� USJCVT� WFDJOBT�� 5PEPT� MPT�
BOJNBMFT� RVF� QBSUJDJQBCBO� WJW©BO� FO� FM� BHVB
� Z� FTUBCBO� BDPTUVNCSBEPT� B� OBEBS��
$PNP�5BS[BOB�DPOPD©B�NVZ�CJFO�B�UPEPT�MPT�BOJNBMFT�Z�FSB�CBTUBOUF�MJTUB
�VT¯�EPT�
HSBOEFT� IPKBT� RVF� TF� DPMPD¯� FO� MPT� QJFT� 	DPNP� MBT� QFSTPOBT� RVF� QSBDUJDBO�
TVCNBSJOJTNP
�Z�BT©�QVEP�OBEBS�N�T�S�QJEP��"�QFTBS�EF�MPT�JOUFOUPT�EFM�DPDPESJMP�
%JFOUFT�-BSHPT�Z�MB�1JSB­B�.VFSEFUPEP�QPS�NPSEFSMB
�5BS[BOB�DPOTJHVJ¯�DSV[BS�FM�
S©P�MB�QSJNFSB
�B¶O�IBCJFOEP�QFSEJEP�VOB�EF�MBT�IPKBT�EF�TVT�QJFT��&M�DPNFOUBSJP�
HFOFSBM�FSB�RVF�IBC©B�TJEP�DVFTUJ¯O�EF�TVFSUF��-B�UFSDFSB�QSVFCB�FSB�VOB�EF�MBT�N�T�
EVSBT
� QPSRVF� MBT� Z� MPT� DPODVSTBOUFT�EFC©BO�EFNPTUSBS� GVFS[B� Z� SBQJEF[
� ZB�RVF�
UFO©BO�RVF�DPOTFHVJS�FM� USP[P�EF�IJFMP�N�T�HSBOEF�EF� MBT�NPOUB­BT�EF� MB�.BHB�
-VOB�

"OJNBMFT� &TUB�QSVFCB�OP�QPES��TVQFSBSMB�DBTJ�OBEJF��)BZ�RVF�TFS�UBO�GVFSUF�DPNP�
VO�FMFGBOUF�Z�UBO�WFMP[�DPNP�FM�HVFQBSEP��/P�FYJTUF�OBEJF�BT©�

1FSP�TF�FRVJWPDBCBO��5BS[BOB�FTUBCB�BDPTUVNCSBEB�B�TVCJS�B�MB�NPOUB­B�Z�SFDPHFS�
IJFMP�QBSB�RVF�TV�QBESF�QSFQBSBSB�FTF�HSBOJ[BEP�EF�QBQBZB�RVF�UBO�CJFO�MF�TBM©B��0T�
QPE¥JT�JNBHJOBS�MB�DBSB�EF�UPEPT
�DVBOEP�5BS[BOB�CBK¯�DPO�FM�USP[P�N�T�HSBOEF�EF�
IJFMP�RVF� KBN�T�IBC©BO�WJTUP��5BO�HSBOEF�FSB�RVF�OVFTUSB�IFSP©OB�QVEP�QSFQBSBS�
HSBOJ[BEP� EF� QBQBZB� QBSB� DBTJ� UPEB� MB� KVOHMB� 	FYDFQUP� QBSB� MB� UPSUVHB� RVF� FSB�
EJBC¥UJDB
�

:�BVORVF�PT�QBSF[DB�RVF�BRV©�BDBC¯�UPEP
�OP�FT�BT©��`5PEBW©B�B�5BS[BOB�MF�RVFEBCB�
MB�(SBO�1SVFCB�'JOBM�
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

`5FO©B�RVF�IBDFS�MMPWFS�

.BOESJMP�CBJM¯�EVSBOUF���NJOVUPT
�F�JONFEJBUBNFOUF�DPNFO[¯�B�MMPWFS��1FSP�SFTVMU¯�
TFS�TV�BNJHP�FM�DIJNQBOD¥�GSBOD¥T�DPO�VOB�SFHBEFSB�FM�RVF�FDIBCB�BHVB�EFTEF�FM�
�SCPM�N�T�BMUP�EF�MB�KVOHMB��&M�DPDPESJMP�%JFOUFTMBSHPT�UBNCJ¥O�MP�JOUFOU¯
�QFSP�FM�
KFGF�EFM�$POTFKP�EFTDVCSJ¯�RVF�MP�RVF�IBD©B�FSB�HPMQFBS�VO�HSBO�DIBSDP�DPO�TV�DPMB�
Z�TBMQJDBS�BHVB�B�UPEP�FM�NVOEP��,PLJ�#POHVJ
�FM�IJKP�EFM�KFGF�EF�MB�5SJCV�EF�MB�-MBOVSB�
7FSEF
�SFBMJ[¯�VOB�EBO[B�QBSB�MMBNBS�B�MB�MMVWJB
�QFSP�FO�MVHBS�EF�EFDJS�:*/�#&�	RVF�
RVFS©B�EFDJS�BHVB
�EJKP�:*/�#0�	RVF�TJHOJGJDBCB�TPM�FO�TV�JEJPNB
�Z�EVSBOUF���E©BT�OP�
TF�QVEP�TBMJS�B�MB�KVOHMB�EFM�DBMPS�RVF�IBD©B��:�BT©�MMFH¯�FM�UVSOP�EF�5BS[BOB
�RVF�UBO�
TPMP�DBOU¯
�QFSP�RVF�MP�IJ[P�UBO�NBM
�UBO�NBM
�UBO�NBM����RVF�OP�QBS¯�EF�MMPWFS�FO���
E©BT��)BTUB�MBT�SBOBT�UVWJFSPO�RVF�VTBS�GMPUBEPSFT�QBSB�OP�BIPHBSTF�

:�FTUB�FT�MB�IJTUPSJB�EF�5BS[BOB
�EF�D¯NP�VOB�OJ­B�DPOTJHVJ¯�TFS�MB�QSPUFDUPSB�EF�MB�
KVOHMB� Z� EF� D¯NP� MBT� DBUBSBUBT� MMFWBO� TV� OPNCSF�� "� QBSUJS� EF� FTF� E©B� UPEBT� MBT�
QFSTPOBT�Z�DSJBUVSBT�EF�MB KVOHMB�UVWJFSPO�MBT�NJTNBT�PQPSUVOJEBEFT�

`"I
�TF�NF�PMWJEBCB��%FTEF�BRVFM�E©B
�5BS[BOB�SFDJCF�DMBTFT�EF�DBOUP�EFM�1SPGFTPS�
3VJTF­PS��:�DPMPS©O
�DPMPSBEP
�FTUF�DVFOUP�TF�IB�BDBCBEP����

'JOŐ�

4VHFSFODJB�EF�BO�MJTJT�EFM�NBUFSJBM�

-BT�QSFHVOUBT�PSJFOUBEPSBT�QBSB�FM�DVFOUP�TPO�

x {2VJ¥O� QSPUBHPOJ[B� MB� IJTUPSJB � {&O� BMHVOB� PDBTJ¯O� MB� QSPUBHPOJ[B� VOB�
NVKFS 

x {$V�M� FT� MB� JNQPSUBODJB� Z� FM� QSFTUJHJP� EF� MPT� QFSTPOBKFT� NBTDVMJOPT� Z�
GFNFOJOPT 

x {2V¥�UBSFBT�IBDFO�MBT�NVKFSFT�Z�RV¥�UBSFBT�IBDFO�MPT�IPNCSFT 

x {-BT�UBSFBT�GVFSB�EF�DBTB�Z�SFNVOFSBEBT�TPMP�MBT�SFBMJ[BO�MPT�IPNCSFT 

x {-PT�EFQPSUFT
�MB�DJFODJB
�MB�BWFOUVSB�FTU�O�TJFNQSF�QSPUBHPOJ[BEPT�QPS�MPT�
IPNCSFT 

x -B�WBMFOU©B
�MB�UPNB�EF�EFDJTJPOFT
�MB�SFTQPOTBCJMJEBE
�MB�BNCJDJ¯O
�FM�BSSPKP
�
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

FM�¥YJUP�QSPGFTJPOBM�{TPO�FYDMVTJWPT�EF�MPT�IPNCSFT 

x &M� NJFEP
� FM� MMBOUP
� MBT� FNPDJPOFT
� FM� DVJEBEP� EF� MBT� EFN�T� QFSTPOBT
� MB�
BGFDUJWJEBE
�MB�TFOTJCJMJEBE�{TPO�FYDMVTJWPT�EF MBT�NVKFSFT 

x {-B� GJOBMJEBE� ¶MUJNB� EFM� QFSTPOBKF� GFNFOJOP� FT� DBTBSTF� P� FODPOUSBS� B� VO�
IPNCSF�DPNP�QBSFKB 

x {-B� BDUJWJEBE� QFSUFOFDF� B� MPT� QFSTPOBKFT� NBTDVMJOPT� Z� MB� QBTJWJEBE� B� MPT�
QFSTPOBKFT�GFNFOJOPT 

x {4F�QPOF�¥OGBTJT�FO�MBT�DBSBDUFS©TUJDBT�G©TJDBT�EF�MPT�QFSTPOBKFT�GFNFOJOPT 
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

"DUJWJEBE���
$POPDJFOEP�EJGFSFOUFT�CSFDIBT�FO�FEVDBDJ¯O�

FO�#PHPU�

-B�BDUJWJEBE�CVTDB�EFGJOJS�FM�EFSFDIP�B�MB�FEVDBDJ¯O�DPO�FRVJEBE
�B�MB�WF[�RVF�TF�
QSFTFOUB�VO�EJBHO¯TUJDP�EFM�EFSFDIP�B�QBSUJS�EF�MBT�EJGFSFODJBT�Z�EJWFSTJEBE�EF�MBT�
NVKFSFT���

�� $PNP�QSJNFSB�NFEJEB�TF�EFGJOJS��FM�EFSFDIP�B�MB�FEVDBDJ¯O�DPO�FRVJEBE
�EF�
BDVFSEP�DPO�MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�����������
EFM�%JTUSJUP�$BQJUBM�

�� 1PTUFSJPSNFOUF
�TF�QSFTFOUBS�O�EBUPT�EJBHO¯TUJDPT�TPCSF�FM�EFSFDIP�DPO�FM�
PCKFUJWP�EF�DPOUFYUVBMJ[BS�B�RVJFOFT�QBSUJDJQBO�TPCSF�MBT�CSFDIBT�B�MBT�RVF�TF�
FOGSFOUBO�MBT�NVKFSFT�FO�MB�HBSBOU©B�EF�FTUF�EFSFDIP�

4F� QSFTFOUBS�O� EBUPT� EFM� EJBHO¯TUJDP� EF� MB� 1PM©UJDB� 1¶CMJDB� EF� .VKFSFT� Z�
&RVJEBE�EF�(¥OFSP�
�FO�EPOEF�TF�EB�DVFOUB�EF�PUSBT�CBSSFSBT�QBSB�FM�BDDFTP�
B�MB�FEVDBDJ¯O�FRVJEBE�

"TJNJTNP
�TF�QSFTFOUB�FM�BO�MJTJT�EF�MB�FODVFTUB�EF�1SP#PHPU������
�EBOEP�
DVFOUB�EF�BMHVOPT�EF�MPT�FGFDUPT�RVF�UVWP�MB�QBOEFNJB�QBSB�MBT�NVKFSFT�EF�
MB�DJVEBE�

�� -B�QFSTPOB�RVF�GBDJMJUF�BCSJS��FM�EJ�MPHP�QBSB�RVF���QFSTPOBT�QVFEBO�FYQSFTBS�
D¯NP� BOBMJ[BO� MPT� EBUPT QSFTFOUBEPT� BOUFSJPSNFOUF�� 1BSB� BT©� SFGMFYJPOBS�
DPOKVOUBNFOUF� TPCSF� MB� JNQPSUBODJB� QBSB� MBT� JOTUJUVDJPOFT� FEVDBUJWBT
� MB�

1BTP�B�QBTP�
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

TPDJFEBE�Z�MBT�NVKFSFT�EF�HBSBOUJ[BS�FM�EFSFDIP�B�MB�FEVDBDJ¯O�DPO�FRVJEBE
�
QPS�NFEJP�EF�BDDJPOFT�BGJSNBUJWBT�

�� 4F�GPSNVMBS�O�MBT�TJHVJFOUFT�QSFHVOUBT�B�MBT�Z�MPT�BTJTUFOUFT�	WFS�$BQ©UVMP�� Ŋ
"QPZP� DPODFQUVBM� Z� OPSNBUJWP� Z� QSFTFOUBDJ¯O� EF� 1PXFS� 1PJOU�
BEKVOUB
� -VFHP�EF�MBT�JOUFSWFODJPOFT�EFM�Q¶CMJDP
�MB�GBDJMJUBEPSB�SFBMJ[BS��MB�
SFUSPBMJNFOUBDJ¯O
�UFOJFOEP�FO�DVFOUB�MB�JOGPSNBDJ¯O�JODMVJEB�FO�FM�$BQ©UVMP�
� EF�FTUF�EPDVNFOUP��

x {%F� MBT� TJHVJFOUFT� PQDJPOFT� DV�M� DSFFO� RVF� UVWP� FM� NBZPS� Z� FM� NFOPS�
QPSDFOUBKF�EF�NVKFSFT�HSBEVBEBT�QBSB�FM����� �

B� .BUFN�UJDBT�Z�DJFODJBT�OBUVSBMFT
C� *OHFOJFS©B
�BSRVJUFDUVSB
�VSCBOJTNP�Z�DBSSFSBT�BGJOFT
D� $JFODJBT�EF�MB�FEVDBDJ¯O
E� $JFODJBT�EF�MB�TBMVE

x {4BCFO�DV�M� FT� FM� QPSDFOUBKF�N�T� BMUP�EF�OJ­BT� Z� BEVMUBT�NBUSJDVMBEBT� FO�
FEVDBDJ¯O� C�TJDB� Z� NFEJB� RVF� UJFOFO� QFSUFOFODJB� ¥UOJDP�DVMUVSBM
� TPO�
W©DUJNBT�EFM�DPOGMJDUP�BSNBEP�P�UJFOFO�BMHVOB�EJTDBQBDJEBE �

�� "� DPOUJOVBDJ¯O
� TF� QSFTFOUBS�� FM� US�JMFS EF� MB� QFM©DVMB� 5BMFOUPT� PDVMUPT
EJTQPOJCMF�FO�IUUQT���CJU�MZ��,8�PX�

�� "�MB�MV[�EF�FTUB�QFM©DVMB
�TF�MFT�QFEJS��B�MBT�QFSTPOBT�QBSUJDJQBOUFT�RVF�QVFEBO�
NBOJGFTUBS�	P�FTDSJCJS�FO�FM�DIBU
�TJ�MB�BDUJWJEBE�FT�WJSUVBM
�CBSSFSBT�RVF�QVFEFO�
FODPOUSBS�MBT�NVKFSFT�FO�TVT�EJGFSFODJBT�Z�EJWFSTJEBE�B�MB�IPSB�EF�BDDFEFS�BM�
EFSFDIP�B�MB�FEVDBDJ¯O�DPO�FRVJEBE
�QBSB�BT©�MMFHBS�B�JEFOUJGJDBS���CBSSFSBT�

�� 4F�SFUSPBMJNFOUBS�O�MBT�SFTQVFTUBT�Z�TF�DPNQMFNFOUBS��DPO�MBT�CBSSFSBT�EF�
BDDFTP�B�MB�FEVDBDJ¯O�RVF�MBT�NVKFSFT�RVF�QBSUJDJQBSPO�FO�FM�EJBHO¯TUJDP�EF�
MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�TF­BMBSPO�DPNP�SB[POFT�
QBSB�FM�BQMB[BNJFOUP�P�BCBOEPOP�EF�MPT�QSPDFTPT�GPSNBUJWPT�
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

$PO�FM�BQPZP�EF�MB�QSFTFOUBDJ¯O�EF�1PXFS 1PJOU�RVF�BDPNQB­B�FTUF�EPDVNFOUP�Z�
MB�GJDIB�NFUPEPM¯HJDB
�TF�TVHJFSF�B�MB�QFSTPOB�GBDJMJUBEPSB�QSFTFOUBS�MPT�TJHVJFOUFT�
EBUPT�EJBHO¯TUJDPT�EFM�EFSFDIP�B�MB�FEVDBDJ¯O�DPO�FRVJEBE�Z�HFOFSBS�SFGMFYJPOFT�
TPCSF�MBT�CSFDIBT�RVF�FOGSFOUBO�MBT�NVKFSFT�FO�#PHPU��QBSB�RVF�FTUF�EFSFDIP�TFB�
HBSBOUJ[BEP�FO�DPOEJDJPOFT�EF�JHVBMEBE�

x &O�#PHPU��FM���
���EF�MBT�NVKFSFT�NBZPSFT�EF����B­PT�TBCFO�MFFS�Z�FTDSJCJS�

x %F�DBEB����QFSTPOBT�RVF�NBOJGJFTUBO�RVF�OP�FTUVEJBO�QPS�SFBMJ[BS� MBCPSFT�
EPN¥TUJDBT
���TPO�NVKFSFT�

x -PT UFSSJUPSJPT�DPO�NBZPS�OJWFM�EF�BMGBCFUJ[BDJ¯O�EF�NVKFSFT�TPO�5FVTBRVJMMP�
	��
��
�Z�$IBQJOFSP�	��
��

�FO�UBOUP�MPT�NFOPSFT�OJWFMFT�TF�FODVFOUSBO�FO�
4VNBQB[�	��
��
�Z�6TNF�	��
��
�

x -PDBMJEBE�DPO�NBZPS�QSPQPSDJ¯O�EF�NVKFSFT�DPO�MB�QSJNBSJB�DPNP�N�YJNP�
OJWFM�EF�FEVDBDJ¯O��4VNBQB[� 	��EF�DBEB���NVKFSFT
��-PDBMJEBE�DPO�NBZPS�
QSPQPSDJ¯O� EF� NVKFSFT� DPO� U©UVMP� VOJWFSTJUBSJP�� $IBQJOFSP� 	�� EF� DBEB� ��
NVKFSFT
�

x ��EF�DBEB���NVKFSFT�BMDBO[BSPO�DPNP�OJWFM�N�YJNP�MB�QSJNBSJB�	EF����B­PT�
P�N�T
����EF�DBEB���NVKFSFT� MB�C�TJDB�TFDVOEBSJB�P� MB�NFEJB����EF�DBEB���
BMH¶O�FTUVEJP�U¥DOJDP�P�UFDOPM¯HJDP�Z���EF�DBEB���IB�SFBMJ[BEP�BMH¶O�FTUVEJP�
VOJWFSTJUBSJP��%F� MB� QPCMBDJ¯O� DPO� U©UVMP� EF� EPDUPSBEP
� T¯MP� FM� ��
� �� TPO�
NVKFSFT�

x &T� JNQPSUBOUF� NFODJPOBS� RVF
� BVORVF� MBT� NVKFSFT� DVFOUFO� DPO� NBZPS�
NBUS©DVMB�FO�FEVDBDJ¯O�TVQFSJPS
�QFSTJTUFO�EJTDSJNJOBDJPOFT�QPS�FTUFSFPUJQPT�
TFYJTUBT�GSFOUF�B�MB�FMFDDJ¯O�EF�DBSSFSBT�VOJWFSTJUBSJBT�Z�QBUSPOFT�TPDJBMFT�RVF�
SFGVFS[BO�MB�EJWJTJ¯O�TFYVBM�EFM�USBCBKP
�MP�DVBM�UJFOF�EJSFDUB�SFMBDJ¯O DPO�FM�
BDDFTP�BM�NFSDBEP�MBCPSBM�FO�DPOEJDJPOFT�EF�FRVJEBE�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MB�BDUJWJEBE
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

"�DPOUJOVBDJ¯O
�TF�QSFTFOUB�JOGPSNBDJ¯O�JNQPSUBOUF�QBSB�MB�SFUSPBMJNFOUBDJ¯O�RVF�
SFBMJDF�MB�GBDJMJUBEPSB�B�MBT�QSFHVOUBT�GPSNVMBEBT�B�MBT�Z�MPT�BTJTUFOUFT�

x {%F� MBT� TJHVJFOUFT� PQDJPOFT� DV�M DSFFO� RVF� UVWP� FM� NBZPS� Z� FM� NFOPS�
QPSDFOUBKF�EF�NVKFSFT�HSBEVBEBT�QBSB�FM����� �

�� .BUFN�UJDBT�Z�DJFODJBT�OBUVSBMFT
�� *OHFOJFS©B
�BSRVJUFDUVSB
�VSCBOJTNP�Z�DBSSFSBT�BGJOFT
�� $JFODJBT�EF�MB�FEVDBDJ¯O
�� $JFODJBT�EF�MB�TBMVE

3FTQVFTUB� &M�NBZPS�QPSDFOUBKF�EF�NVKFSFT�HSBEVBEBT�QBSB�FM������GVF�FO�DJFODJBT�
EF� MB� FEVDBDJ¯O� Z� FM� NFOPS� QBSB� JOHFOJFS©B
� BSRVJUFDUVSB
� VSCBOJTNP� Z� DBSSFSBT�
BGJOFT�

%FCJEP�B�RVF�QBSB�FM������TF�HSBEVBSPO�FO�NBUFN�UJDBT�Z�DJFODJBT�OBUVSBMFT���
���
IPNCSFT�Z���
� ��NVKFSFT��&O�JOHFOJFS©B
�BSRVJUFDUVSB
�VSCBOJTNP�Z�DBSSFSBT�BGJOFT�
TF�HSBEVBSPO���
���QBSB�NVKFSFT�FO�DPNQBSBDJ¯O�DPO���
� ��IPNCSFT��&O�DJFODJBT�
EF�MB�FEVDBDJ¯O�TF�HSBEVBSPO���
���EF�NVKFSFT�FO�DPNQBSBDJ¯O�DPO�FM���
� ��EF�
IPNCSFT�Z�FO�DJFODJBT�EF�MB�TBMVE�GVFSPO���
� ��NVKFSFT�Z���
� ��EF�IPNCSFT�

x {4BCFT� DV�M� FT� FM� QPSDFOUBKF�N�T� BMUP� EF� OJ­BT� Z� BEVMUBT�NBUSJDVMBEBT� FO�
FEVDBDJ¯O� C�TJDB� Z� NFEJB� RVF� UJFOFO� QFSUFOFODJB� ¥UOJDP�DVMUVSBM
� TPO�
W©DUJNBT�EFM�DPOGMJDUP�BSNBEP�P�UJFOFO�BMHVOB�EJTDBQBDJEBE �

3FTQVFTUB� &M�QPSDFOUBKF�OP�TVQFSB�FM�����
�UFOJFOEP�FO�DVFOUB�RVF�

1BSB�FM������NFOPT�EFM�� ��FO�FM�OJWFM�EF�FOTF­BO[B�EF�QSFFTDPMBS
�C�TJDB�QSJNBSJB
�
C�TJDB� TFDVOEBSJB
� NFEJB� Z� DJDMPT� MFDUJWPT� FTQFDJBMFT� JOUFHSBEPT� Ŋ $-&*
�
DPSSFTQPOEJ¯�B�OJ­BT
�K¯WFOFT�Z�BEVMUBT�RVF�UJFOFO�BMHVOB�QFSUFOFODJB�¥UOJDB�

1BSB� OJ­BT
� K¯WFOFT� Z� BEVMUBT� W©DUJNBT� EFM� DPOGMJDUP� BSNBEP� P� FO� QSPDFTP� EF�
SFJODPSQPSBDJ¯O
� MB� QSPQPSDJ¯O� N�T� BMUB� FT� EF� NVKFSFT� NBUSJDVMBEBT� FO� C�TJDB�
TFDVOEBSJB�GVF�EF�� �
�TFHVJEP�EF�C�TJDB�QSJNBSJB�Z�$-&*�
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

1BSB�NVKFSFT�DPO�EJTDBQBDJEBE�FM�QPSDFOUBKF�NBZPS�EF�NBUS©DVMB�GVF�EFM��
���QBSB�
C�TJDB� QSJNBSJB
� TFHVJEP� EF� �
��� QBSB� C�TJDB� TFDVOEBSJB� Z� �
��� QBSB� FEVDBDJ¯O�
NFEJB�

4VHFSFODJB�EF�BO�MJTJT�EF�MBT�DJGSBT�QSFTFOUBEBT

4F�SFDPNJFOEB�UPNBS�FO�DPOTJEFSBDJ¯O�MPT�TJHVJFOUFT�QVOUPT�EF�BO�MJTJT�EF�MBT�
DJGSBT�

x &T� EF� SFTBMUBS� RVF� TF� IBO� EBEP� BWBODFT� JNQPSUBOUFT� FO� SFMBDJ¯O� DPO� FM�
EFSFDIP� B� MB� FEVDBDJ¯O� DPO� FRVJEBE� FO� #PHPU��� TJO� FNCBSHP
�
QBSUJDVMBSNFOUF� FO� FM� DPOUFYUP� EF� QBOEFNJB� TF� IB� SFUSPDFEJEP� FO� MPT�
EFSFDIPT� BMDBO[BEPT
� QBSUJDVMBSNFOUF� QPS� FM� BVNFOUP� EF� MBT� MBCPSFT� EF�
DVJEBEP�RVF�JNQPTJCJMJUB�FM�QPEFS�BDDFEFS�BM�EFSFDIP�

x 4JHVFO�FYJTUJFOEP�FTUFSFPUJQPT�EF�H¥OFSP�RVF�NBSDBO�FM�QSPZFDUP�EF�WJEB�EF�
MBT�NVKFSFT�EFTEF�OJ­BT�

x "� OJWFM� EJGFSFODJBM
� FTUBT� OFDFTJEBEFT� TF� BHVEJ[BO� Z� FT� JOEJTQFOTBCMF�
BUFOEFSMBT�QBSB�EJTNJOVJS�MB�CSFDIB�EF�H¥OFSP�FO�FEVDBDJ¯O�

x "EFN�T�EF� MBT�OFDFTJEBEFT�QSFTFOUBEBT�BOUFSJPSNFOUF
� TF�IBDF�OFDFTBSJP�
SFBMJ[BS�BDDJPOFT� GFIBDJFOUFT�QBSB� USBTGPSNBS�BRVFMMBT�QS�DUJDBT�FEVDBUJWBT�
RVF� SFTUSJOHFO� MB� HBSBOU©B� EFM� EFSFDIP� B� MB� FEVDBDJ¯O� DPO� FRVJEBE
�
JODMVZFOEP� MB� SFWJTJ¯O� EFM� DVSS©DVMP� JNQM©DJUP� Z� FYQM©DJUP� Z� UPEPT� BRVFMMPT�
FMFNFOUPT�RVF�DPNQSFOEFO�MPT�QSPZFDUPT�FEVDBUJWPT��"T©�DPNP�UBNCJ¥O�FM�
GPNFOUP� EF� QSPDFTPT� RVF� GPSUBMF[DBO� MBT� DBQBDJEBEFT� EF� MBT�NVKFSFT
� FM�
EFTBSSPMMP�EF�QS�DUJDBT�EPDFOUFT�RVF�QSPNVFWBO�MB�BVUPOPN©B�Z�FM�EFTBSSPMMP�
MJCSF�EF�TFYJTNP�	$0/1&4�%�$����
�����
�

4VHFSFODJB�EF�BO�MJTJT�EFM�NBUFSJBM�BVEJPWJTVBM

5S�JMFS�EF�MB�QFM©DVMB�5BMFOUPT�PDVMUPT�
IUUQT���CJU�MZ��,8�PX�
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4F� SFDPNJFOEB� UPNBS�FO�DPOTJEFSBDJ¯O� MPT�TJHVJFOUFT�QVOUPT�QBSB�FM�BO�MJTJT�EFM�
WJEFP�

x ŏ%JSJHJEB�QPS�5IFPEPSF�.FMGJ Z�CBTBEB�FO�IFDIPT�SFBMFT
�EFWFMB�MB�MVDIB�EF�
USFT�NVKFSFT�BGSPBNFSJDBOBT�EF�MB�/"4"�RVF�GVFSPO�FM�DFSFCSP�EFUS�T�EF�MB�
NFHBPQFSBDJ¯O�EF������RVF�DPOEVKP�B�MBO[BS�BM�BTUSPOBVUB�+PIO�(MFOO�B�MB�
¯SCJUB
�VO�MPHSP�QBSB�MB�DBSSFSB�FTQBDJBM�EF�&TUBEPT�6OJEPT�DPOUSB�3VTJB��&M�
MBSHPNFUSBKF� CJPHS�GJDP� SFNFNPSB� MB� IJTUPSJB� EF� MB� NBUFN�UJDB� ,BUIFSJOF�
+PIOTPO�	5BSBKJ�1��)FOTPO

�RVJFO�DBMDVM¯�MBT�USBZFDUPSJBT�EF�MBO[BNJFOUP�Z�
BUFSSJ[BKF�RVF�IJDJFSPO�QPTJCMF�FM�WVFMP�EFM�1SPZFDUP�.FSDVSJP�Z�MB�MMFHBEB�B�
MB�MVOB�EFM�"QPMP����FO�������1BSBMFMBNFOUF
�FYQPOF�MB�IB[B­B�EF�TVT�DPMFHBT
�
%PSPUIZ� 7BVHIO� Z� .BSZ� +BDLTPO� 	0DUBWJB� 4QFODFS� Z� +BOFMMF� .PO�F
�
SFTQFDUJWBNFOUF

� DPO� RVJFOFT� +PIOTPO� USBCBK¯� EFTEF� FM� �SFB� EF�
DPNQVUBEPSFT�QBSB�HFOUF�EF�DPMPSŐ�	4FNBOB
�����
�

x "�MB�MV[�EF�FTUF�WJEFP�TF�JOWJUB�B�MBT�QFSTPOBT�B�SFGMFYJPOBS�TPCSF�MBT�QPTJCMFT�
CBSSFSBT� RVF� TF� MFT� QVFEFO� QSFTFOUBS� B� OJ­BT
� K¯WFOFT� Z� BEVMUBT� FO� TVT�
EJGFSFODJBT�Z�EJWFSTJEBE�
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"DUJWJEBE���
*EFOUJGJDBOEP�BDDJPOFT�Z�SFEFT

-B� BDUJWJEBE� CVTDB� RVF� MBT� QFSTPOBT� QBSUJDJQBOUFT� SFDPOP[DBO� BDDJPOFT� QBSB� MB�
HBSBOU©B�EFM�EFSFDIP�EF�MBT�NVKFSFT�B�VOB�FEVDBDJ¯O�DPO�FRVJEBE���

�� 4F�JOWJUBS��B�MBT�QFSTPOBT�QBSUJDJQBOUFT�B�RVF�DPNFOUFO�BMHVOBT�JOTUBODJBT�P�
FTQBDJPT�EF�QBSUJDJQBDJ¯O�RVF�SFDPOP[DBO�QBSB�MB�HBSBOU©B�EFM�EFSFDIP�B�MB�
FEVDBDJ¯O�DPO�FRVJEBE�	QVFEFO�TFS�OBDJPOBMFT
�EJTUSJUBMFT�P�MPDBMFT
���

�� &O�FM�$BQ©UVMP��� � "QPZP�DPODFQUVBM Z�OPSNBUJWP
� TF� FODVFOUSBO� BMHVOBT�
JOTUBODJBT�EF�QBSUJDJQBDJ¯O
�QBSB�RVF�MB�QFSTPOB�GBDJMJUBEPSB�QVFEB�EBS�DVFOUB�
EF�JOGPSNBDJ¯O�EF�JOUFS¥T�QBSB�MB�DJVEBEBO©B���

�� 1BSB� GJOBMJ[BS� MB�TFOTJCJMJ[BDJ¯O�TF�TPDJBMJ[BS�O BMHVOBT�EF� MBT�BDDJPOFT�RVF�
EFTEF�MB�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�TF�IBO�SFBMJ[BEP�QBSB�HBSBOUJ[BS�FTUF�
EFSFDIP�	WFS�$BQ©UVMP�� � Z�QSFTFOUBDJ¯O�EF�1PXFS�1PJOU�EF�BQPZP
�

1BSB�FTUF�QVOUP�TF�JOWJUB�B�MB�QFSTPOB�GBDJMJUBEPSB�RVF�QVFEB�SFWJTBS�MB�NBUSJ[�RVF�TF�
QSFTFOUB�B�DPOUJOVBDJ¯O�Z�QVFEB�JEFOUJGJDBS�JOTUBODJBT�RVF�TFBO�EFM�JOUFS¥T�EF�MBT�
QFSTPOBT�QBSUJDJQBOUFT�FO�MB�TFOTJCJMJ[BDJ¯O�

1BTP�B�QBTP�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MB�BDUJWJEBE
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5JQP�EF�
JOTUBODJB /PNCSF

$PNJTJ¯O
$PNJTJ¯O�/BDJPOBM�EF�#FDBT
�SHBOP�BTFTPS�EFM� *DFUFY�QBSB� MB� FWBMVBDJ¯O�Z�QSFTFMFDDJ¯O�EF�
QFSTPOBT� DBOEJEBUBT� B� MBT� CFDBT� JOUFSOBDJPOBMFT� PGSFDJEBT� BM�
*DFUFY QPS� NFEJP� EF� MB� DPPQFSBDJ¯O� JOUFSOBDJPOBM�� %JDIB�
DPNJTJ¯O� FTU�� JOUFHSBEB� QPS� SFQSFTFOUBOUFT� EF�� .JOJTUFSJP� EF�
&EVDBDJ¯O� /BDJPOBM
� .JOJTUFSJP� EF� 3FMBDJPOFT� &YUFSJPSFT
�
$PMDJFODJBT
� "HFODJB� 1SFTJEFODJBM� QBSB� MB� $PPQFSBDJ¯O�
*OUFSOBDJPOBM�EF�$PMPNCJB��"1$�
�%FQBSUBNFOUP�"ENJOJTUSBUJWP�
EF� MB� 'VODJ¯O� 1¶CMJDB
� SFQSFTFOUBOUF� EFM� PGFSFOUF� 	DVBOEP�
BQMJRVF
�Z�FM�*DFUFY�
$PNJTJ¯O� *OUFSTFDUPSJBM� %JTUSJUBM� EF� &EVDBDJ¯O� "NCJFOUBM� Ŋ
$*%&"
$POUFNQMBEB�FO�FM�$BQ©UVMP� ***� EFM�%FDSFUP�����EF�����
� FT� MB�
JOTUBODJB� BSUJDVMBEPSB� EF� MB� HFTUJ¯O� EF� MB� FEVDBDJ¯O� BNCJFOUBM�
EJTUSJUBM
� RVF� DPPSEJOB� Z� PSJFOUB� MBT� BDDJPOFT� QFEBH¯HJDBT�
BNCJFOUBMFT�Z�IBDF�FM�SFTQFDUJWP�TFHVJNJFOUP�B�FTUPT�QSPDFTPT
�
BVOBOEP�FTGVFS[PT�DPODFQUVBMFT�Z�NFUPEPM¯HJDPT
�DPO�FOGPRVF�
TJTU¥NJDP� F� JOUFHSBM
� FO� FM� NBSDP� EFM� EFTBSSPMMP� EF� MB� 1PM©UJDB�
/BDJPOBM�EF�&EVDBDJ¯O�"NCJFOUBM
�1MBO�EF�(FTUJ¯O�"NCJFOUBM�Ŋ
1("
�MB�1PM©UJDB�1¶CMJDB�%JTUSJUBM�EF�&EVDBDJ¯O�"NCJFOUBM�Ŋ11%&"�
Z�EF�MB�OPSNBUJWJEBE�WJHFOUF�
&TU�� DPOGPSNBEB� QPS MBT TFDSFUBS©BT� EJTUSJUBMFT� EF� "NCJFOUF
�
&EVDBDJ¯O
�4BMVE�Z�(PCJFSOP��FM +BSE©O�#PU�OJDP
�MB�&NQSFTB�EF�
"DVFEVDUP� EF� #PHPU�
� MB� 6OJEBE� "ENJOJTUSBUJWB� EF� 4FSWJDJPT�
1¶CMJDPT
� MB�6OJWFSTJEBE�%JTUSJUBM� 'SBODJTDP� +PT¥�EF�$BMEBT� Z� FM�
*OTUJUVUP�%JTUSJUBM�QBSB� MB� *OWFTUJHBDJ¯O�&EVDBUJWB�Z�FM�%FTBSSPMMP�
1FEBH¯HJDP�
$PNJTJ¯O�*OUFSTFDUPSJBM�EF�.VKFSFT
5JFOF�QPS�PCKFUP�DPPSEJOBS�Z�BSUJDVMBS�MB�FKFDVDJ¯O�EF�GVODJPOFT
�
MB� QSFTUBDJ¯O� EF� TFSWJDJPT� Z� FM� EFTBSSPMMP� EF� BDDJPOFT� EF�
JNQMFNFOUBDJ¯O�EF� MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�
(¥OFSP�FO�FM�%JTUSJUP�$BQJUBM
�BT©�DPNP�FGFDUVBS�FM�TFHVJNJFOUP�B�
MB� HFTUJ¯O� JOUFSTFDUPSJBM� SFBMJ[BEB� QBSB� FM� FGFDUP� FO� FM� %JTUSJUP�
$BQJUBM�
&TU�� JOUFHSBEB� QPS� MBT� TFDSFUBS©BT� EJTUSJUBMFT� EF� MB� .VKFS
�
*OUFHSBDJ¯O� 4PDJBM
� 1MBOFBDJ¯O
� (PCJFSOP
� &EVDBDJ¯O
� 4BMVE
�
$VMUVSB
� %FTBSSPMMP� &DPO¯NJDP
� )�CJUBU
� "NCJFOUF
� )BDJFOEB
�
.PWJMJEBE� Z� 4FDSFUBS©B�(FOFSBM� EF� MB�"MDBME©B�.BZPS�EF�#PHPU��
%�$�
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$PNJU¥ $PNJU¥� %JTUSJUBM� EF� $BQBDJUBDJ¯O� %PDFOUF
*OTUBODJB� DPOTVMUPSB� Z� EFMJCFSBUJWB� TPCSF� MB� QPM©UJDB� Q¶CMJDB� EF�
GPSNBDJ¯O� QBSB� EPDFOUFT� Z� EJSFDUJWBT� EPDFOUFT� EF� #PHPU���
3FTQPOTBCMF�� %JSFDDJ¯O� EF� 'PSNBDJ¯O� EF� %PDFOUFT� F�
*OOPWBDJPOFT�1FEBH¯HJDB�
$PNJU¥� EF� FYBMUBDJ¯O� Z� QSFTFSWBDJ¯O� EF� WBMPSFT
� T©NCPMPT
�
NBOJGFTUBDJPOFT� DVMUVSBMFT� BVU¯DUPOBT� DPMPNCJBOBT
� QBSB� FM�
%JTUSJUP�$BQJUBM�EF�#PHPU�
%FGJOF� TV� JOUFHSBDJ¯O
� SFTQPOTBCJMJEBEFT� Z� BVUPSJ[B� B� MBT�
FOUJEBEFT�EJTUSJUBMFT
�EF�BDVFSEP�DPO�TV�DPNQFUFODJB�QBSB�RVF�
EFTUJOFO� MBT� QBSUJEBT� OFDFTBSJBT� QBSB� FM� DVNQMJNJFOUP� EF� MP�
EJTQVFTUP�FO�MB�-FZ�����EF������
$PNJU¥�JOUFSJOTUJUVDJPOBM�EF�FEVDBDJ¯O�FO�EFSFDIPT�IVNBOPT
�
EFCFSFT�Z�HBSBOU©BT�Z�QFEBHPH©B�EF�MB�SFDPODJMJBDJ¯O
&T�VOB�JOTUBODJB�QBSB�BTFTPSBS
�BSUJDVMBS
�GPSUBMFDFS
�NPOJUPSFBS�Z�
SBDJPOBMJ[BS� MPT� QSPQ¯TJUPT� Z� SFTVMUBEPT� FO� MB� HFTUJ¯O� QBSB� MB�
FEVDBDJ¯O�Z�QFEBHPH©B�EF� MPT�%FSFDIPT�)VNBOPT
�FTU��BDUJWP�
DVNQMJFOEP� DPO� MBT� GVODJPOFT� BTJHOBEBT� QPS� MB� OPSNB� EF�
DSFBDJ¯O
�MB�DVBM�HP[B�EF�QMFOB�WJHFODJB�

$PNJU¥�TFDUPSJBM�EF�EFTBSSPMMP�BENJOJTUSBUJWP�EF�FEVDBDJ¯O
&T�MB�JOTUBODJB�EF�BSUJDVMBDJ¯O�QBSB�MB�GPSNVMBDJ¯O�EF�MBT�QPM©UJDBT�
Z� FTUSBUFHJBT� EFM� TFDUPS� FEVDBUJWP� FO� FM� %JTUSJUP� $BQJUBM� Z� FM�
FTDFOBSJP�QSPQJDJP�QBSB�FM�TFHVJNJFOUP�EF�MBT�QPM©UJDBT�TFDUPSJBMFT�
Z�EF�EFTBSSPMMP�BENJOJTUSBUJWP�

$PNJU¥� JOUFSTFDUPSJBM� EF� DPPSEJOBDJ¯O� KVS©EJDB� EFM� TFDUPS�
BENJOJTUSBUJWP�FEVDBDJ¯O
#VTDB�DPPSEJOBS�MB�HFTUJ¯O�KVS©EJDB�BM�JOUFSJPS�EFM�DPSSFTQPOEJFOUF�
TFDUPS� BENJOJTUSBUJWP� Z� EJWVMHBS� MBT� QPM©UJDBT� Z� MJOFBNJFOUPT�
BEPQUBEPT�FO�FM�$PNJU¥�+VS©EJDP�%JTUSJUBM�Z�FO�FM�$PNJU¥�%JTUSJUBM�
EF�"QPZP�B�MB�$POUSBUBDJ¯O�
$PNJU¥� DPPSEJOBEPS� EF� MPT� DFOUSPT� MPDBMFT� EF� GPSNBDJ¯O�
NVTJDBM� Z� BSU©TUJDB� EF� MB� 4FDSFUBS©B� %JTUSJUBM� EF� $VMUVSB
�
3FDSFBDJ¯O�Z�%FQPSUF
$PNP�JOTUBODJB�EFDJTPSJB�QBSB�MB�DPPSEJOBDJ¯O
�JNQMFNFOUBDJ¯O
�
BENJOJTUSBDJ¯O
�PQFSBDJ¯O
�HFTUJ¯O�Z�TFHVJNJFOUP�EF�MPT�$FOUSPT�
-PDBMFT�EF�'PSNBDJ¯O�.VTJDBM�Z�"SU©TUJDB��%FGJOF�DPOGPSNBDJ¯O
�
GVODJPOFT
�TFTJPOFT
�RV¯SVN
�EFDJTJPOFT�Z�TFDSFUBS©B�U¥DOJDB�
$PNJU¥T�0QFSBUJWPT�-PDBMFT�EF�.VKFS�Z�(¥OFSP�Ŋ $0-.:(
4PO�JOTUBODJBT�EF�QBSUJDJQBDJ¯O�EF�MBT�NVKFSFT�FO�MBT�MPDBMJEBEFT
�
RVF�TVSHFO�QPS� JOJDJBUJWB�EF�FMMBT�NJTNBT�Z�DPNP�QBSUF�EF�VOB�
QPTUVSB� QPM©UJDB� RVF� DPOMMFWB� BM� QPTJDJPOBNJFOUP
�
JNQMFNFOUBDJ¯O�Z�TFHVJNJFOUP�EF�MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�
Z�&RVJEBE�EF�(¥OFSP�
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$PNJU¥�&TDPMBS�EF�$POWJWFODJB
&TU�� FODBSHBEP� EF� BQPZBS� MBT� BDDJPOFT� EF� QSPNPDJ¯O� Z�
TFHVJNJFOUP� EF� MB� DPOWJWFODJB� FTDPMBS
� MB� FEVDBDJ¯O� QBSB� FM�
FKFSDJDJP�EF�MPT�EFSFDIPT�IVNBOPT
�TFYVBMFT�Z�SFQSPEVDUJWPT
�BT©�
DPNP�FM�EFTBSSPMMP�Z�BQMJDBDJ¯O�EFM�NBOVBM�EF�DPOWJWFODJB�Z�MB�
QSFWFODJ¯O� Z�NJUJHBDJ¯O� EF� MB� WJPMFODJB� FTDPMBS�� -BT� GVODJPOFT�
DPNQMFUBT�BTJHOBEBT�B�MPT�DPNJU¥T�FTDPMBSFT�EF�DPOWJWFODJB�TF�
FODVFOUSBO�FO�FM�BSU©DVMP����EF�MB�-FZ������EF������

$POTFKP $POTFKP�$POTVMUJWP�%JTUSJUBM�EF�/J­PT
�/J­BT�Z�"EPMFTDFOUFT
4F� DSF¯� CBKP� FM� %FDSFUP� ���� EF� ����� EF� MB� "MDBME©B�.BZPS� EF�
#PHPU�
�DPNP�FTQBDJP�EF�QBSUJDJQBDJ¯O
�BO�MJTJT�Z�EJTDVTJ¯O�EF�MBT�
UFN�UJDBT�EF� MB�DJVEBE�QBSB�FTUB�QPCMBDJ¯O�FO� MB�DJVEBE� &O�¥M�
IBDFO�QBSUF����OJ­PT
�OJ­BT�Z�BEPMFTDFOUFT�EF�MBT����MPDBMJEBEFT
�
FOUSF�MPT���Z����B­PT�
"T©�NJTNP
�FO�DBEB�MPDBMJEBE�TF�DPOGPSNB�VO�$POTFKP�MPDBM�EF�
OJ­PT
�OJ­BT�Z�BEPMFTDFOUFT
�EFM�RVF�IBDFO�QBSUF����OJ­BT�Z����
OJ­PT�P�BEPMFTDFOUFT�EF�DBEB�MPDBMJEBE�
$POTFKP�%JTUSJUBM�EF�'PNFOUP�EF�MB�-FDUVSB�Z�MB�&TDSJUVSB
&T FM�¯SHBOP�DPOTVMUJWP�EF�MB�"ENJOJTUSBDJ¯O�%JTUSJUBM�Z�EF�MB�3FE�
%JTUSJUBM�EF�#JCMJPUFDBT�1¶CMJDBT�EF�#PHPU��%�$��� #JCMPSFE
�QBSB�FM�
EJTF­P�EF�QPM©UJDBT�EF�MFDUVSB�Z�FTDSJUVSB�
$POTFKP�%JTUSJUBM�EF�%JTDBQBDJEBE
&T� MB� JOTUBODJB� DPOTVMUJWB
� EF� BTFTPS©B� Z� HFTUJ¯O� EFM� 4JTUFNB�
%JTUSJUBM� EF� %JTDBQBDJEBE� QBSB� MB� DPPSEJOBDJ¯O
� QMBOJGJDBDJ¯O
�
DPODFSUBDJ¯O
� BEPQDJ¯O� Z� FWBMVBDJ¯O� EF� QPM©UJDBT
� QMBOFT
�
QSPHSBNBT� Z� QSPZFDUP� SFMBDJPOBEPT� DPO� MB� EJTDBQBDJEBE� FO� FM�
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EJTDBQBDJEBE�
$POTFKPT� DPOTVMUJWPT� MPDBMFT� EF� QPM©UJDB� FEVDBUJWB� 	$$%1&
�
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� DPO� FM� PCKFUP� EF� EJTDVUJS
� BOBMJ[BS� Z� DPOTUSVJS�
SFDPNFOEBDJPOFT� Z� QSPQVFTUBT� SFMBDJPOBEBT� DPO� FM� EJTF­P� Z�
EFTBSSPMMP�EF�MB�1PM©UJDB�1¶CMJDB�&EVDBUJWB�%JTUSJUBM��4PO�FTQBDJPT�
QBSB� DPOPDFS
� EFMJCFSBS� Z� QSPQPOFS� SFDPNFOEBDJPOFT� QBSB� FM�
EJTF­P� Z� EFTBSSPMMP� EF� MB� QPM©UJDB� FEVDBUJWB� EJTUSJUBM� EFTEF� MPT�
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�
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�DPODFSUBDJ¯O
�
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DPNVOJEBEFT� FO� FM� �NCJUP� MPDBM�� "TJNJTNP
� DSFB� FO� MBT� ���
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�RVF�TF�DBSBDUFSJ[B�QPS�TFS�EFNPDS�UJDB
�QMVSBMJTUB
�
IVNBOJTUB� Z� BDBE¥NJDB
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�FTUJNVMBS�Z�WJTJCJMJ[BS� MB�QBSUJDJQBDJ¯O�EF� MB�NVKFS�FO�
DJFODJB�Z�UFDOPMPH©B�FO��NCJUPT�DMBWF�QBSB�FM�EFTBSSPMMP�EFM�QB©T�
$PO� FTUF� PCKFUJWP� TF� PSHBOJ[BO� EJWFSTBT� BDUJWJEBEFT� FO�
JOWFTUJHBDJ¯O
�FEVDBDJ¯O
� JOOPWBDJ¯O�Z�FNQSFOEJNJFOUP
�EFTEF�
VOB�QFSTQFDUJWB�EF�H¥OFSP
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� Z� EF� VOB�
BQVFTUB�QPM©UJDB�QPS�VOB�FEVDBDJ¯O�OP�TFYJTUB
� JODMVZFOUF
�Z�TJO�
EJTDSJNJOBDJ¯O�QBSB�MBT�OJ­BT�Z�MBT�NVKFSFT
�QPS�VOB�FEVDBDJ¯O�B�
MP� MBSHP� EF� UPEB� MB� WJEB� %VSBOUF� FM� QSPDFTP� IJTU¯SJDP� EF�
DPOGPSNBDJ¯O�EF� MB�3&1&.�-"$
� MB�QBSUJDJQBDJ¯O�EFM� HSVQP�EF�
GVOEBEPSBT� IB� TJEP� JNQSFTDJOEJCMF
� EBEP� RVF� BM� DPNQBSUJS� TV�
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EFTBSSPMMP�Z�BM�RVFIBDFS�EF�MB�3FE�
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� BTPDJBDJPOFT� Z� FM�
TFDUPS�FNQSFTBSJBM
�QSPNVFWFO�FM�SFDPOPDJNJFOUP�FOUSF�FMMPT
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JOUFSDBNCJP� EF� FYQFSJFODJBT� Z� FM� EJTF­P� Z� EFTBSSPMMP� EF� VOB�
BHFOEB� DPNQBSUJEB� FOGPDBEB� B� BDPNQB­BS� MB� BDSFEJUBDJ¯O� EF�
DBMJEBE� EF� MPT� QSPHSBNBT� EF� MJDFODJBUVSB� B� USBW¥T� EF�
NFUPEPMPH©BT�QBSUJDJQBUJWBT�
/PEP�EF�CFDBT�#PHPU��%JTUSJUP�6OJWFSTJUBSJP
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�DS¥EJUPT�
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

IJTU¯SJDPT�� 1PS� MP� UBOUP
� QBSB� MB� UPNB� EF� EFDJTJPOFT� EF� QPM©UJDB� Z� MB� DVMUVSB�
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�

ŏ-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�$0/1&4�%�$����
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

{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�MB�FEVDBDJ¯O DPO�FRVJEBE

{$¯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� 	$0/1&4�%�$�� ��
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{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 	$0/1&4�%�$����
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{$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�MB�FEVDBDJ¯O DPO�FRVJEBE

{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�
�� .FEJEBT� RVF� PSEJOBSJBNFOUF� TF� EFOPNJOBO� EF� EJTDSJNJOBDJ¯O� JOWFSTB� P�

QPTJUJWB�

{$¯NP�IB�EFGJOJEP� MBT�BDDJPOFT�BGJSNBUJWBT MB�$PSUF�$POTUJUVDJPOBM�
DPMPNCJBOB 

-BT�IB�EFGJOJEP�DPNP��

ŏ	ŕ
�	MBT
�QPM©UJDBT�P�NFEJEBT�EJSJHJEBT�B�GBWPSFDFS�B�EFUFSNJOBEBT�QFSTPOBT�P�
HSVQPT
�ZB�TFB�DPO�FM�GJO�EF�FMJNJOBS�P�SFEVDJS�MBT�EFTJHVBMEBEFT�EF�UJQP�TPDJBM
�
DVMUVSBM�P�FDPO¯NJDP�RVF�MPT�BGFDUBO
�CJFO�EF�MPHSBS�RVF�MPT�NJFNCSPT�EF�
VO�HSVQP�TVCSFQSFTFOUBEP
�VTVBMNFOUF�VO�HSVQP�RVF�IB�TJEP�EJTDSJNJOBEP
�
UFOHBO�VOB�NBZPS�SFQSFTFOUBDJ¯O��-PT�TVCTJEJPT�FO�MPT�TFSWJDJPT�Q¶CMJDPT
�MBT�
CFDBT�Z�BZVEBT�GJOBODJFSBT�QBSB�FTUVEJBOUFT�DPO�SFDVSTPT�FTDBTPT�P�FM�BQPZP�
FDPO¯NJDP�B�QFRVF­PT�QSPEVDUPSFT
�TPO�BDDJPOFT�BGJSNBUJWBT��1FSP�UBNCJ¥O�
MP� TPO
� BRVFMMBT� NFEJEBT� RVF� PSEJOBSJBNFOUF� TF� EFOPNJOBO� EF�
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

EJTDSJNJOBDJ¯O�JOWFSTB�P�QPTJUJWB
�Z�RVF�TF�EJGFSFODJBO�EF�MBT�PUSBT�DJUBEBT�QPS�
EPT�SB[POFT���
�QPSRVF�UPNBO�FO�DPOTJEFSBDJ¯O�BTQFDUPT�DPNP�FM�TFYP�P�MB�
SB[B
�RVF�TPO�DPOTJEFSBEPT�DPNP�DSJUFSJPT�TPTQFDIPTPT�P�QPUFODJBMNFOUF�
QSPIJCJEPT
�Z��
�QPSRVF�MB�EJTDSJNJOBDJ¯O�JOWFSTB�TF�QSPEVDF�FO�VOB�TJUVBDJ¯O�
EF�FTQFDJBM�FTDBTF[�EF�CJFOFT�EFTFBEPT
�DPNP�TVFMF�PDVSSJS�FO�QVFTUPT�EF�
USBCBKP�P�DVQPT�VOJWFSTJUBSJPT
�MP�RVF�MMFWB�B�DPODMVJS RVF�FM�CFOFGJDJP�RVF�TF�
DPODFEF�B�DJFSUBT�QFSTPOBT
�UJFOF�DPNP�GPS[PTB�DPOUSBQBSUJEB�VO�QFSKVJDJP�
QBSB�PUSBTŐ�		4FOUFODJB�$�����EF�����
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{2V¥�FT�FM�FOGPRVF�EF�H¥OFSP 

&T�VOB�IFSSBNJFOUB�DVZB�VUJMJEBE�SBEJDB�FO�QFSNJUJSOPT�DPNQSFOEFS�MPT�QSPCMFNBT�
TPDJBMFT� EFTEF� MB� DPOTJEFSBDJ¯O� EF� MBT� SFMBDJPOFT� EF� QPEFS� KFS�SRVJDBT� FOUSF�

&OGPRVF�EF�H¥OFSP
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

IPNCSFT� Z�NVKFSFT� RVF� QFSNBOFOUFNFOUF� DPOGJHVSBO� OVFTUSBT� FYQFSJFODJBT� EF�
WJEB�EF�NBOFSBT�N�T�P�NFOPT�JOWJTJCMFT
�BVORVF�FGFDUJWBT��

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

-B�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP������Ŋ �����EFM�%JTUSJUP�$BQJUBM�
EFGJOF�FTUF�FOGPRVF�DPNP�VOB�IFSSBNJFOUB�EF�BO�MJTJT�RVF�QFSNJUF�BOBMJ[BS�ŏD¯NP�
FM� TJTUFNB� TFYP�H¥OFSP� TF� IB� USBEVDJEP� FO� JNQBDUPT� EJGFSFODJBMFT� FOUSF� BNCPT�
TFYPT�NFEJBOUF� SPMFT�Z�DPOEVDUBT�RVF�EBO� MVHBS�B� MB�BTJHOBDJ¯O�EFTJHVBM�EF� MPT�
SFDVSTPT
�MBT�PQPSUVOJEBEFT�Z�FM�QPEFS
�UBOUP�FO�FM��NCJUP�EF�MP�Q¶CMJDP�DPNP�EF�
MP� QSJWBEP�� "TJNJTNP
� QFSNJUF� JEFOUJGJDBS� MBT� TJUVBDJPOFT� EF� EFTWFOUBKB� RVF�
FOGSFOUBO�MBT�NVKFSFT�QBSB�BDDFEFS�BM�DPOUSPM�EF�CJFOFT�Z�SFDVSTPT
�B�MB�WF[�RVF�QBSB�
QBSUJDJQBS�FO�MB�UPNB�EF�EFDJTJPOFTŐ�	$0/1&4�%�$����
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&O�TV�PQFSBUJWJEBE
�FM�FOGPRVF�EF�H¥OFSP�QFSNJUF�DPNQSFOEFS� MBT� SFMBDJPOFT�EF�
QPEFS�Z�EFTJHVBMEBE�RVF�FYJTUFO�FOUSF�NVKFSFT�Z�IPNCSFT�Z�RVF�TF�SFQSPEVDFO�B�
USBW¥T�EF�JNBHJOBSJPT
�DSFFODJBT
�SPMFT�Z�FTUFSFPUJQPT�RVF�BGJBO[BO�MBT�CSFDIBT�EF�
EFTJHVBMEBE�F�JNQJEFO�FM�HPDF�FGFDUJWP�EF�MPT�EFSFDIPT�EF�MBT�NVKFSFT�B�MP�MBSHP�
EFM�DVSTP�EF�TV�WJEB
�FO�MBT�EJGFSFOUFT�EJNFOTJPOFT�EFM�EFTBSSPMMP�Z�EF�MB�WJEB�TPDJBM�
Z�DPNVOJUBSJB��4V�GJO�FT�QSPNPWFS�MB�JHVBMEBE�EF�H¥OFSP�Z�FM�HPDF�FGFDUJWP�EF�MPT�
EFSFDIPT�	"DVFSEP�����EF�����
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{2V¥�FT�FM�FOGPRVF�EJGFSFODJBM 

1FSNJUF�EBS�DVFOUB�Z�QSPCMFNBUJ[BS�MBT�DPOEJDJPOFT�EF�EJTDSJNJOBDJ¯O�RVF�QVFEFO�
WJWJS�MBT�NVKFSFT�EFCJEP�B�BMHVOBT�DBSBDUFS©TUJDBT
�UBMFT�DPNP�QFSUFOFODJB�¥UOJDP�
DVMUVSBM
�DJDMP�EF�WJEB
�PSJFOUBDJ¯O�TFYVBM�F�JEFOUJEBE�EF�H¥OFSP
�EJTDBQBDJEBE
�TJ�TPO�
W©DUJNBT� EFM� DPOGMJDUP� BSNBEP� P� TJ� FTU�O� FO� QSPDFTP� EF� SFJODPSQPSBDJ¯O�� &TUF�
FOGPRVF�CVTDB�HFOFSBS�BDDJPOFT�QBSUJDVMBSFT�QBSB�EJTNJOVJS�MBT�EJGJDVMUBEFT�RVF�VOB�
QFSTPOB�QVFEB�FOGSFOUBS�QBSB�UFOFS�VO�HPDF�FGFDUJWP�EF�TVT�EFSFDIPT��

&OGPRVF�EJGFSFODJBM
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�� %FSFDIP�B�MB�FEVDBDJ¯O DPO�FRVJEBE

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

'PSNB�EF�BO�MJTJT�Z�EF�BDUVBDJ¯O�TPDJBM�Z�QPM©UJDB�RVF
�QPS�VOB�QBSUF
� JEFOUJGJDB�Z�
SFDPOPDF� MBT� EJGFSFODJBT� EF� H¥OFSP
� JEFOUJEBE� TFYVBM
� FUOJB
� FEBE� Z� TJUVBDJ¯O� EF�
TBMVE
�FOUSF�PUSBT�DBUFHPS©BT��Z�QPS�PUSB
�TVT�JNQMJDBDJPOFT�FO�U¥SNJOPT�EF�QPEFS
�
EF�DPOEJDJPOFT�EF�WJEB�Z�EF�GPSNBT�EF�WFS�FM�NVOEP��"�QBSUJS�EFM�SFDPOPDJNJFOUP�
EF� MBT� EJGFSFODJBT� Z� TVT� JNQMJDBDJPOFT
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