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QBSUJDJQBDJ¯O JOTUJUVDJPOBM�
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QBSUJDJQBDJ¯O DJVEBEBOB RVF BCPSEBO FM EFSFDIP B MB QB[�

0CKFUJWPT�FTQFD©GJDPT

Ŕ 1BSB�FTUB�TFOTJCJMJ[BDJ¯O
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�DPOEVDUBT
�
BUSJCVUPT�Z�PQPSUVOJEBEFT�EJGFSFODJBEBT�FOUSF�IPNCSFT�Z�NVKFSFT��&TUB�DBUFHPS©B�
FTUBCMFDF�SFMBDJPOFT�EFTJHVBMFT�EF�QPEFS�Z�EF�EJTUSJCVDJ¯O�EF�SFDVSTPT� 	TPDJBMFT
�
DVMUVSBMFT
�FDPO¯NJDPT
�QPM©UJDPT

�UBOUP�FO�MB�WJEB�Q¶CMJDB�DPNP�QSJWBEB
 B�USBW¥T�
EF� SPMFT
� FTUFSFPUJQPT
� MVHBSFT� Z� QPTJDJPOFT
� RVF� TF� BTJHOBO� B� MBT� NVKFSFT� FO�
EFTWFOUBKB�EF�MPT�IPNCSFTŐ�	Q��
�

{2V¥�FT�FM�TFYP 

&T�VOB�DBUFHPS©B�DVMUVSBMNFOUF�DSFBEB�RVF�VUJMJ[BNPT�QBSB�FYQMJDBSOPT�FM�DVFSQP�
EF�MBT�PUSBT�QFSTPOBT�Z�FM�QSPQJP�VUJMJ[BOEP�MB�HFOJUBMJEBE
�MB�HFO¥UJDB
�FOUSF�PUSBT�
DBSBDUFS©TUJDBT� DPSQPSBMFT
� DPNP� QBS�NFUSP� QBSB� EJTUJOHVJS� FOUSF� MP� RVF�
DPOTJEFSBNPT�DVMUVSBMNFOUF�DPNP�NBTDVMJOP
�GFNFOJOP�P�JOUFSTFYVBM���

{$¯NP�QPEFNPT�EFGJOJS�FM�TFYP 

-B� DBUFHPS©B� TFYP� MB� QPEFNPT� EFGJOJS� DPNP� FM� DPOKVOUP� EF� DBSBDUFS©TUJDBT�
DPSQPSBMFT�RVF�DPOTJEFSBNPT�OBUVSBMNFOUF�GFNFOJOBT
�NBTDVMJOBT�P�JOUFSTFYVBMFT���

4FYP
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�� %FSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�DPO�FRVJEBE

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

4FH¶O� FM $0/1&4� %�$�� ��� EF� ����� FM� TFYP� TF� EFGJOF� BT©� ŏ%FTEF� MB� QFSTQFDUJWB�
CJPM¯HJDB
�TPO�MBT�DBSBDUFS©TUJDBT�HFO¥UJDBT
�FOEPDSJOBT�Z�NPSGPM¯HJDBT�EFM�DVFSQP��
-BT�DBUFHPS©BT�VUJMJ[BEBT�QBSB�DMBTJGJDBS�FTUBT�DBSBDUFS©TUJDBT�FO�MPT�TFSFT�IVNBOPT�
TPO�IPNCSF
�NVKFS�F JOUFSTFYVBMŐ�	4*7*(&
������FO�Q���
�

&TUFSFPUJQPT�EF�H¥OFSP
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�� %FSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�DPO�FRVJEBE

{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�MB�QB[�Z�MB�DPOWJWFODJB�DPO�FRVJEBE

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�MB�QB[�Z�MB�DPOWJWFODJB�DPO�FRVJEBE

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
�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�

*OUFSTFDDJPOBMJEBE
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�� %FSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�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�$0/1&4�%�$����
 ����
�Q��
��
�

7JPMFODJB�EF�H¥OFSP
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�� %FSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�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



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�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� 	$0/1&4�%�$�� ��
�
����
�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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{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�QB[�Z�MB�DPOWJWFODJB�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�QB[�Z�MB�DPOWJWFODJB�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�	$0/1&4�%�$����
�����
�Q����
��

&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�����
��

{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�QB[�Z�MB�DPOWJWFODJB�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
� FM� FOGPRVF� EJGFSFODJBM� CVTDB� MB�
USBOTGPSNBDJ¯O� P� TVQSFTJ¯O� EF� MBT� JOFRVJEBEFT� Z� EF� TVT� FYQSFTJPOFT� EF�
TVCPSEJOBDJ¯O
� EJTDSJNJOBDJ¯O� Z� FYDMVTJ¯O� TPDJBM
� QPM©UJDB� Z� FDPO¯NJDB�� #VTDB� MB�
SFJWJOEJDBDJ¯O�Z�MFHJUJNBDJ¯O�EF�MBT�EJGFSFODJBT
�EFTEF�MB�QFSTQFDUJWB�EF�MPT�EFSFDIPT�
IVNBOPT�	$0/1&4�%�$���
�����
���

&OGPRVF�EF�EFSFDIPT�IVNBOPT�EF�MBT�NVKFSFT
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�� %FSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�DPO�FRVJEBE

{2V¥�FT�FM�FOGPRVF�EF�EFSFDIPT�IVNBOPT�EF�MBT�NVKFSFT 

4J� CJFO� MPT� EFSFDIPT� IVNBOPT� TPO� VOJWFSTBMFT
� FT� QSFDJTP� WFS� D¯NP� FYJTUFO�
QFSTPOBT�RVF
�QPS�TVT�DPOEJDJPOFT
�IBO�TJEP�IJTU¯SJDBNFOUF�WVMOFSBEBT��1PS�FTUP
�
UFOFS�FO�DVFOUB�MBT�OFDFTJEBEFT
�FO�FTUF�DBTP�EF�MBT�NVKFSFT
�QFSNJUF�BWBO[BS�FO�MB�
JHVBMEBE�FO�UPEPT�MPT��NCJUPT�EF�MB�WJEB�TPDJBM��

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

*NQMJDB�RVF� MPT�EFSFDIPT�IVNBOPT�OP�QVFEFO�TFS�WJTUPT�EF� GPSNB�OFVUSBM
�QVFT�
QBSB� MBT� NVKFSFT� FYJTUFO� CSFDIBT� FOUSF� MB� JHVBMEBE� GPSNBM� Z� MB� SFBM
� BT©� DPNP�
PCTU�DVMPT�FDPO¯NJDPT
�QPM©UJDPT
�DVMUVSBMFT�Z�TPDJBMFT�RVF�MFHJUJNBO�MB�EFTJHVBMEBE�
EF�H¥OFSP�	$0/1&4�%�$���
�����
��

%FSFDIPT�EF�MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�
(¥OFSP
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�� %FSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�DPO�FRVJEBE

%FSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�DPO�FRVJEBE

&M�EFSFDIP�B�MB�QB[�JODMVZF�ŏPUSBT�QSPCMFN�UJDBT�RVF�OP�IBO�TJEP�QSJPSJ[BEBT�FO�MBT�
OFHPDJBDJPOFT�P�OP�IBO�TJEP�BUFOEJEBT�EF�MB�NBOFSB�N�T�DPOUVOEFOUF�Z�FGFDUJWB�
EVSBOUF� MPT� QSPDFTPT� EF� JNQMFNFOUBDJ¯O� EF� MBT� QPM©UJDBT
� QMBOFT
� QSPHSBNBT� Z�
BDDJPOFT�QBDUBEBT�FO�MPT�BDVFSEPT�EF�QB[�P�EFGJOJEBT�DPNP�QSJPSJEBE�FO�FM�NBSDP�
EF�MPT�QMBOFT�EF�EFTBSSPMMP�EF�MPT�HPCJFSOPT�EF�UVSOP
�MP�RVF�TF�WF�SFGMFKBEP�FO�MBT�
N¶MUJQMFT� FYQSFTJPOFT� EF�EJTDSJNJOBDJ¯O
� WJPMFODJB� Z� TVCPSEJOBDJ¯O�RVF� B¶O�IPZ�
QFSTJTUFO� Z� BGFDUBO� MB� WJEB� EF� MBT� NVKFSFT� Z� TF� BHSBWBO� FO� EJDIPT� DPOUFYUPTŐ
	$0/1&4�%�$����
�����
�Q����
�

{$V�MFT�TPO�MPT�FKFT�GVOEBNFOUBMFT�EF�FTUF�EFSFDIP �

*� #SJOEBS�HBSBOU©BT�QBSB�FM�FKFSDJDJP�EF�MPT�MJEFSB[HPT�EF�MBT�NVKFSFT�
FO�TVT�DPNVOJEBEFT

&O�BUFODJ¯O�BM�EFSFDIP�EF�UPEBT�MBT�QFSTPOBT�B�DPOTUJUVJS�PSHBOJ[BDJPOFT�TPDJBMFT�
EFM�N�T�WBSJBEP�UJQP��B�GPSNBS�QBSUF�EF�FMMBT�Z�B�EJGVOEJS�TVT�QMBUBGPSNBT��B�MB�MJCFSUBE�
EF�FYQSFTJ¯O�Z�BM�EJTFOTP��BM�QMVSBMJTNP�Z�MB�UPMFSBODJB��B�MB�BDDJ¯O�QPM©UJDB�P�TPDJBM�
B�USBW¥T�EF�MB�QSPUFTUB�Z�MB�NPWJMJ[BDJ¯O��Z�UFOJFOEP�FO�DVFOUB�MB�OFDFTJEBE�EF�VOB�
DVMUVSB� QPM©UJDB� QBSB� MB� SFTPMVDJ¯O� QBD©GJDB� EF� MPT� DPOGMJDUPT� Z� MB� PCMJHBDJ¯O� EFM�
&TUBEP�EF�HBSBOUJ[BS�FM�EJ�MPHP�EFMJCFSBOUF�Z�Q¶CMJDP
�TF�BEPQUBS�O�NFEJEBT�QBSB�
HBSBOUJ[BS� FM� SFDPOPDJNJFOUP
� GPSUBMFDJNJFOUP� Z� FNQPEFSBNJFOUP� EF� UPEPT� MPT�
NPWJNJFOUPT� Z� PSHBOJ[BDJPOFT� TPDJBMFT
� EF� BDVFSEP� DPO� TVT� SFQFSUPSJPT� Z� TVT�
QMBUBGPSNBT� EF� BDDJ¯O� TPDJBM�� &M� (PCJFSOP� /BDJPOBM� HBSBOUJ[BS�� MPT� EFSFDIPT�
QPM©UJDPT�EF�MPT�DJVEBEBOPT�Z�DJVEBEBOBT�RVF�DPNP�BDUPSFT�QPM©UJDPT�TF�FODVFOUSFO�
PSHBOJ[BEPT�DPNP�NPWJNJFOUPT�Z�PSHBOJ[BDJPOFT�TPDJBMFTŐ 	"DVFSEP�GJOBM�QBSB�MB�
UFSNJOBDJ¯O�EFM�DPOGMJDUP�Z� MB�DPOTUSVDDJ¯O�EF�VOB�QB[�FTUBCMF�Z�EVSBEFSB
�����
�
QVOUP��������(BSBOU©BT�QBSB�MPT�NPWJNJFOUPT�Z�PSHBOJ[BDJPOFT�TPDJBMFT
�

**� 3FTUBCMFDJNJFOUP�EF�EFSFDIPT�EF� MBT�NVKFSFT� BGFDUBEBT�QPS� FM�
DPOGMJDUP�BSNBEP�TFH¶O�MB�-FZ������EF�����

"RV©�FT�JNQPSUBOUF�SFUPNBS�MB�EFGJOJDJ¯O�EF�{RVJ¥OFT�TPO�MBT�W©DUJNBT�EF�DPOGMJDUP�
BSNBEP �:�QBSB�FMMPT�TF�SFUPNB�MB�-FZ���������
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�� %FSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�DPO�FRVJEBE

ŏ"35�$6-0� �l�� 7�$5*."4�� 4F� DPOTJEFSBO� W©DUJNBT
� QBSB� MPT� FGFDUPT� EF� FTUB� MFZ
�
BRVFMMBT� QFSTPOBT� RVF� JOEJWJEVBM� P� DPMFDUJWBNFOUF� IBZBO� TVGSJEP� VO� EB­P� QPS�
IFDIPT� PDVSSJEPT� B� QBSUJS� EFM� �v� EF� FOFSP� EF� ����
� DPNP� DPOTFDVFODJB� EF�
JOGSBDDJPOFT� BM %FSFDIP� *OUFSOBDJPOBM� )VNBOJUBSJP� P� EF� WJPMBDJPOFT� HSBWFT� Z�
NBOJGJFTUBT� B� MBT� OPSNBT� JOUFSOBDJPOBMFT� EF� %FSFDIPT� )VNBOPT
� PDVSSJEBT� DPO�
PDBTJ¯O�EFM�DPOGMJDUP�BSNBEP�JOUFSOP�

5BNCJ¥O�TPO�W©DUJNBT�FM�D¯OZVHF
�DPNQB­FSP�P�DPNQB­FSB�QFSNBOFOUF
�QBSFKBT�
EFM�NJTNP�TFYP�Z�GBNJMJBS�FO�QSJNFS�HSBEP�EF�DPOTBOHVJOJEBE
�QSJNFSP�DJWJM�EF�MB�
W©DUJNB�EJSFDUB
�DVBOEP�B�FTUB�TF�MF�IVCJFSF�EBEP�NVFSUF�P�FTUVWJFSF�EFTBQBSFDJEB��
"� GBMUB� EF� FTUBT
� MP� TFS�O� MPT� RVF� TF� FODVFOUSFO� FO� FM� TFHVOEP� HSBEP� EF�
DPOTBOHVJOJEBE�BTDFOEFOUFŐ�

***� "TJTUFODJB
�BUFODJ¯O�Z�SFQBSBDJ¯O�JOUFHSBM�B�MBT�NVKFSFT�W©DUJNBT�
EFM�DPOGMJDUP�BSNBEP

%FOUSP�EF�MPT�EFSFDIPT�EF�MBT�W©DUJNBT�B�VOB�SFQBSBDJ¯O�JOUFHSBM
�TF�FODVFOUSBO�

ŏ"35�$6-0� ���� %&3&$)04� %&� -"4� 7�$5*."4�� -BT� W©DUJNBT� EF� MBT� WJPMBDJPOFT�
DPOUFNQMBEBT�FO�FM�BSU©DVMP��l�EF�MB�QSFTFOUF�-FZ
�UFOES�O�FOUSF�PUSPT�MPT�TJHVJFOUFT�
EFSFDIPT�FO�FM�NBSDP�EF�MB�OPSNBUJWJEBE�WJHFOUF�

x %FSFDIP�B�MB�WFSEBE
�KVTUJDJB�Z�SFQBSBDJ¯O�
x %FSFDIP�B�BDVEJS�B�FTDFOBSJPT�EF�EJ�MPHP�JOTUJUVDJPOBM�Z�DPNVOJUBSJP�
x %FSFDIP� B� TFS� CFOFGJDJBSJP� EF� MBT� BDDJPOFT� BGJSNBUJWBT� BEFMBOUBEBT� QPS� FM�

&TUBEP�QBSB�QSPUFHFS� Z� HBSBOUJ[BS� FM� EFSFDIP� B� MB� WJEB� FO� DPOEJDJPOFT�EF�
EJHOJEBE�

x %FSFDIP�B�TPMJDJUBS�Z�SFDJCJS�BUFODJ¯O�IVNBOJUBSJB�
x %FSFDIP�B�QBSUJDJQBS�FO�MB�GPSNVMBDJ¯O
�JNQMFNFOUBDJ¯O�Z�TFHVJNJFOUP�EF�MB�

QPM©UJDB�Q¶CMJDB�EF�QSFWFODJ¯O
�BUFODJ¯O�Z�SFQBSBDJ¯O�JOUFHSBM�
x %FSFDIP�B�RVF�MB�QPM©UJDB�Q¶CMJDB�EF�RVF�USBUB�MB�QSFTFOUF�MFZ
�UFOHB�FOGPRVF�

EJGFSFODJBM�
x %FSFDIP� B� MB� SFVOJGJDBDJ¯O� GBNJMJBS� DVBOEP� QPS� SB[¯O� EF� TV� UJQP� EF�

WJDUJNJ[BDJ¯O�TF�IBZB�EJWJEJEP�FM�O¶DMFP�GBNJMJBS�
x %FSFDIP� B� SFUPSOBS� B� TV� MVHBS� EF� PSJHFO� P� SFVCJDBSTF� FO� DPOEJDJPOFT� EF�

WPMVOUBSJFEBE
�TFHVSJEBE�Z�EJHOJEBE
�FO�FM�NBSDP�EF�MB�QPM©UJDB�EF�TFHVSJEBE�
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�� %FSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�DPO�FRVJEBE

OBDJPOBM�
x %FSFDIP�B�MB�SFTUJUVDJ¯O�EF�MB�UJFSSB�TJ�IVCJFSF�TJEP�EFTQPKBEP�EF�FMMB
�FO�MPT�

U¥SNJOPT�FTUBCMFDJEPT�FO�MB�QSFTFOUF�-FZ�
x %FSFDIP� B� MB� JOGPSNBDJ¯O� TPCSF� MBT� SVUBT� Z� MPT� NFEJPT� EF� BDDFTP� B� MBT�

NFEJEBT�RVF�TF�FTUBCMFDFO�FO�MB�QSFTFOUF�-FZ�
x %FSFDIP�B�DPOPDFS�FM�FTUBEP�EF�QSPDFTPT�KVEJDJBMFT�Z�BENJOJTUSBUJWPT�RVF�TF�

FTU¥O�BEFMBOUBOEP
�FO�MPT�RVF�UFOHBO�VO�JOUFS¥T�DPNP�QBSUF�P�JOUFSWJOJFOUFT��
/05"��5FYUP�TVCSBZBEP�EFDMBSBEP�&9&26*#-&�QPS�MB�$PSUF�$POTUJUVDJPOBM
�
NFEJBOUF�4FOUFODJB�$�����EF�����������%FSFDIP�EF�MBT�NVKFSFT�B�WJWJS�MJCSFT�
EF�WJPMFODJBŐ�	-FZ��������
�

*7� 3FQBSBDJ¯O�DPMFDUJWB

-B� SFQBSBDJ¯O� DPMFDUJWB� TF� PSJFOUB� B� MBT� DPNVOJEBEFT� DBNQFTJOBT� Z� CBSSJBMFT
�
DPNVOJEBEFT�Z�QVFCMPT�¥UOJDPT
�PSHBOJ[BDJPOFT
�HSVQPT�Z�NPWJNJFOUPT�TPDJBMFT
�
RVF� TVGSJFSPO� EB­PT� DPMFDUJWPT�� FT� EFDJS
� USBOTGPSNBDJPOFT� B� TVT� FMFNFOUPT�
DBSBDUFS©TUJDPT�DPNP�DPMFDUJWP�EFCJEP�B�WVMOFSBDJPOFT�HSBWFT�Z�NBOJGJFTUBT�B� MPT�
%FSFDIPT�)VNBOPT� Z� WJPMBDJPOFT� B� MPT�%FSFDIPT�$PMFDUJWPT� FO� FM� DPOUFYUP� EFM�
DPOGMJDUP�BSNBEP�	6OJEBE�EF�7©DUJNBT
�����
�

7� -B�NFNPSJB�IJTU¯SJDB�EF�MBT�NVKFSFT

&O� MB� MFZ� �������
� MB NFNPSJB� IJTU¯SJDB DPOTUJUVZF� VO� NFDBOJTNP� QBSB� FM�
FTDMBSFDJNJFOUP�EF�MPT�IFDIPT�WJPMFOUPT
�MB�EJHOJGJDBDJ¯O�EF�MBT�WPDFT�EF�MBT�W©DUJNBT�
Z�MB�DPOTUSVDDJ¯O�EF�VOB�QB[�TPTUFOJCMF�FO�MPT�UFSSJUPSJPT�
$POUFNQMB�BDDJPOFT�DPNP�

B� .FEJEBT�EF�SFQBSBDJ¯O�TJNC¯MJDB�
C� $PONFNPSBDJ¯O�/BDJPOBM�EF�MB�.FNPSJB�Z�4PMJEBSJEBE�DPO�MBT�7©DUJNBT�FM���

EF�BCSJM�
D� &M�EFCFS�EF�NFNPSJB�EFM�&TUBEP�
E� 1SPHSBNB�EF�BSDIJWPT�EF�EFSFDIPT�IVNBOPT�

7*� 3FDPOPDJNJFOUP�EF�MBT�NVKFSFT�FYDPNCBUJFOUFT�DPNP�TVKFUBT�EF�
EFSFDIPT
�DJVEBEBOBT�Z�BDUPSBT�QPM©UJDBT
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�� %FSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�DPO�FRVJEBE

%FTQV¥T�EF�.FUB�Z�"OUJPRVJB
�DPO�����NVKFSFT�FYDPNCBUJFOUFT
�#PHPU��FT�MB�UFSDFSB�
SFHJ¯O� EF� $PMPNCJB� RVF� DPODFOUSB� FTUB� QPCMBDJ¯O�� "DUVBMNFOUF
� ������ NVKFSFT�
FYDPNCBUJFOUFT�QBSUJDJQBO�FO�MPT�QSPDFTPT�EF�SFJOUFHSBDJ¯O�Z�SFJODPSQPSBDJ¯O�RVF�
MJEFSB�MB�"HFODJB�QBSB�MB�3FJODPSQPSBDJ¯O�Z�MB�/PSNBMJ[BDJ¯O�	"3/
� 4FH¶O�FM�¶MUJNP�
SFQPSUF� EF� MB� "HFODJB
� FM� ������ EF� MBT� NVKFSFT� FO� SFJODPSQPSBDJ¯O� TF� TJFOUFO�
PQUJNJTUBT� Z� NPUJWBEBT� GSFOUF� B� TV� GVUVSP�� 4JO� FNCBSHP
� FYJTUFO� SFUPT� RVF� FTU�O�
SFMBDJPOBEPT�DPO�TV�H¥OFSP
�RVF�IBO�UFOJEP�RVF�FOGSFOUBSMPT�BOUFT�Z�EFTQV¥T�EF�TV�
QSPDFTP�EF�SFJODPSQPSBDJ¯O�

x &O�UPEP�FM�QB©T
�������NVKFSFT�TF�FODVFOUSBO�FO�QSPDFTP�EF�SFJODPSQPSBDJ¯O�
x ���� �� EF� MPT� QSPZFDUPT� QSPEVDUJWPT DPMFDUJWPT� BQSPCBEPT� DVFOUBO� DPO�

FOGPRVF�EF�H¥OFSP�FO�TV�GPSNVMBDJ¯O�
x �����EF�MBT�NVKFSFT�UJFOFO�BTJHOBDJ¯O�NFOTVBM�	�����TBMBSJP�N©OJNP�NFOTVBM�

MFHBM�WJHFOUF
�
x &O�MPT�¶MUJNPT���NFTFT
�������NVKFSFT�FO�SFJODPSQPSBDJ¯O�EF�UPEP�FM�QB©T�TF�

IBO� WJODVMBEP� B� QSPHSBNBT� EF� GPSNBDJ¯O� BDBE¥NJDB� 	"HFODJB� QBSB� MB�
3FJODPSQPSBDJ¯O�Z�/PSNBMJ[BDJ¯O
�NBS[P����EF�����
�

7**� 1BSUJDJQBDJ¯O�EF�MBT�NVKFSFT�FO�MB�GPSNVMBDJ¯O
�JNQMFNFOUBDJ¯O
�
TFHVJNJFOUP�Z�FWBMVBDJ¯O�EF� MBT�QPM©UJDBT
�QMBOFT
�QSPHSBNBT�Z�
BDDJPOFT�QBDUBEBT�FO�MPT�BDVFSEPT�EF�QB[

ŏ-B�DPOTUSVDDJ¯O�EF�MB�QB[�FT�BTVOUP�EF�MB�TPDJFEBE�FO�TV�DPOKVOUP�RVF�SFRVJFSF�EF�
MB�QBSUJDJQBDJ¯O�EF�UPEBT�MBT�QFSTPOBT�TJO�EJTUJODJ¯O�Z
�QPS�FTP
�FT�OFDFTBSJP�DPODJUBS�
MB�QBSUJDJQBDJ¯O�Z�EFDJTJ¯O�EF�UPEB�MB�TPDJFEBE�DPMPNCJBOB�FO�MB�DPOTUSVDDJ¯O�EF�
UBM�QSPQ¯TJUP
�RVF�FT�EFSFDIP�Z�EFCFS�EF�PCMJHBUPSJP�DVNQMJNJFOUP
�DPNP�CBTF�QBSB�
FODBV[BS� B� $PMPNCJB� QPS� FM� DBNJOP� EF� MB� QB[� DPO� KVTUJDJB� TPDJBM� Z� EF� MB�
SFDPODJMJBDJ¯O
� BUFOEJFOEP�FM� DMBNPS� EF� MB� QPCMBDJ¯O�QPS� MB� QB[�� &TUP� JODMVZF� FM�
GPSUBMFDJNJFOUP�EF�MBT�PSHBOJ[BDJPOFT�Z�NPWJNJFOUPT�TPDJBMFT
�Z�FM�SPCVTUFDJNJFOUP�
EF�MPT�FTQBDJPT�EF�QBSUJDJQBDJ¯O�QBSB�RVF�FTF�FKFSDJDJP�EF�QBSUJDJQBDJ¯O�DJVEBEBOB�
UFOHB�JODJEFODJB�Z�TFB�FGFDUJWP
�Z�QBSB�RVF�WJHPSJDF�Z�DPNQMFNFOUF�MB�EFNPDSBDJB��
5PNBOEP�FO�DPOTJEFSBDJ¯O�RVF�MBT�NVKFSFT�FOGSFOUBO�NBZPSFT�CBSSFSBT�TPDJBMFT�F�
JOTUJUVDJPOBMFT�QBSB�FM�FKFSDJDJP�EF�MB�QBSUJDJQBDJ¯O�QPM©UJDB�DPNP�DPOTFDVFODJB�EF�
QSPGVOEBT�EJTDSJNJOBDJPOFT�Z�EFTJHVBMEBEFT
�BT©�DPNP�EF�DPOEJDJPOFT�FTUSVDUVSBMFT�
EF� FYDMVTJ¯O� Z� TVCPSEJOBDJ¯O
� MP� RVF� HFOFSB� NBZPSFT� SFUPT� QBSB� HBSBOUJ[BS� TV�
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�� %FSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�DPO�FRVJEBE

EFSFDIP� B� MB� QBSUJDJQBDJ¯O
� FOGSFOUBS� Z� USBOTGPSNBS� FTUBT� DPOEJDJPOFT� IJTU¯SJDBT�
JNQMJDB� EFTBSSPMMBS� NFEJEBT� BGJSNBUJWBT� RVF� HBSBOUJDFO� MB� QBSUJDJQBDJ¯O� EF� MBT�
NVKFSFT�FO�MPT�EJGFSFOUFT�FTQBDJPT�EF�SFQSFTFOUBDJ¯O�QPM©UJDB�Z�TPDJBM��1BSB�FTUP�FT�
OFDFTBSJP� RVF� TF� SFDPOP[DB� MB� TJUVBDJ¯O� Z� DPOEJDJ¯O� EF� MBT� NVKFSFT� FO� TVT�
DPOUFYUPT�Z�QBSUJDVMBSJEBEFTŐ�	"DVFSEP�'JOBM�EF�1B[
�����
�Q����
�

{$V�M�FT�FM�PCKFUJWP�EFM�EFSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�DPO�FRVJEBE
EFTEF�MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�EFM�%JTUSJUP �

&M�PCKFUJWP�EF�FTUF�EFSFDIP�FT��ŏDPOUSJCVJS�B�MB�HBSBOU©B�EFM�EFSFDIP�B�MB�QB[�QBSB�MBT�
NVKFSFT�NFEJBOUF�TV� SFDPOPDJNJFOUP�DPNP�BDUPSBT�QPM©UJDBT�Z�DPOTUSVDUPSBT�EF�
QB[� FO� MB� QSFWFODJ¯O
� BUFODJ¯O
� QSPUFDDJ¯O� Z� SFQBSBDJ¯O�EFTEF� MPT� FOGPRVFT� EF�
H¥OFSP
�EJGFSFODJBM�Z�EF�EFSFDIPT�EF� MBT�NVKFSFT
�FO�FM� UFSSJUPSJP� SVSBM�Z�VSCBOPŐ�
	$0/1&4�%�$����
�����
�Q�����
�

0USPT�DPODFQUPT�QBSB�UFOFS�FO�DVFOUB
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�� %FSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�DPO�FRVJEBE

'JSNBOUFT�EF�QB[

.VKFSFT�GJSNBOUFT�EF�MPT�EJGFSFOUFT�BDVFSEPT�EF�QB[�FO�QFSTQFDUJWB�EF�TVKFUBT�QBSB�
MB�SFDPODJMJBDJ¯O�

%FTBSNF

$POTJTUF� FO� MB� SFDPMFDDJ¯O
� EPDVNFOUBDJ¯O
� DPOUSPM� Z� FMJNJOBDJ¯O� EF� BSNBT
�
FYQMPTJWPT�Z�BSUJMMFS©B�QFTBEB�Z�MJWJBOB�VUJMJ[BEB�QPS�MPT�HSVQPT�BSNBEPT�EF�NBOFSB�
JMFHBM�Z�B�WFDFT�UBNCJ¥O�MB�QPCMBDJ¯O�DJWJM�

%FTNPWJMJ[BDJ¯O

4F�EFGJOF�DPNP�FM�MJDFODJBNJFOUP�GPSNBM�Z�DPOUSPMBEP�EF�NJFNCSPT�BDUJWPT�EF�MPT�
HSVQPT�BSNBEPT�JMFHBMFT��-B�QSJNFSB�GBTF�FT�MB�DPODFOUSBDJ¯O�EF�FTUPT�BDUPSFT�FO�
[POBT�EFTJHOBEBT�FTQFDJBMFT�QBSB�FTUB�PQFSBDJ¯O�

3FJOTFSDJ¯O

4FH¶O� /BDJPOFT� 6OJEBT
 FM� U¥SNJOP� TF� GJKB� FO� VOB� GBTF� EF� DPSUB� EVSBDJ¯O
� RVF�
FNQJF[B� JONFEJBUBNFOUF� EFTQV¥T� EF� MB� EFTNPWJMJ[BDJ¯O� Z� TF� FYUJFOEF� IBTUB� MB�
FOUSBEB� EF� MB� QFSTPOB� FYDPNCBUJFOUF� B� VO� QSPHSBNB� EF� SFJOUFHSBDJ¯O
� RVF�
QPTUFSJPSNFOUF
�TF�FOUSBS©B�B�EFGJOJS�DPNP�EF�MBSHB�EVSBDJ¯O��&T�MB�BTJTUFODJB�RVF�FT�
PGSFDJEB� B� JOUFHSBOUFT� EF� MPT� HSVQPT� EFTNPWJMJ[BEPT
� QFSP
� BOUFSJPS� B� MB�
SFJOUFHSBDJ¯O�

3FJOUFHSBDJ¯O

"�USBW¥T�EF�FTUF�QSPDFTP
�MB�QFSTPOB�EFTNPWJMJ[BEB�BERVJFSF�FTUBUVT�DJWJM�Z�DPOTJHVF�
FNQMFP�F�JOHSFTP�TPTUFOJCMF��$POTUB�EF�EPT�FUBQBT��MB�SFJOTFSDJ¯O�JOJDJBM�Z�MB�EF�MBSHP�
QMB[P��-B�SFJOUFHSBDJ¯O�FT�FTFODJBMNFOUF�VO�QSPDFTP�TPDJBM�Z�FDPO¯NJDP�DPO�VO�
NBSDP�EF�UJFNQP�BCJFSUP�

&O� $PMPNCJB
� EFTEF� FM� ����� QVFEFO� BDDFEFS� BM� QSPDFTP� MBT� QFSTPOBT� 	FY�
DPNCBUJFOUFT� EF� MBT� '"3$�&1
� MBT� "VUPEFGFOTBT� Z� FM� &-/
� BDSFEJUBEBT� DPNP�
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EFTNPWJMJ[BEBT� QPS� FM� $0%"� 	$PNJU¥� RVF� DFSUJGJDB� P� SFDIB[B� MB� DPOEJDJ¯O� EF�
EFTNPWJMJ[BEPT
�P�MB�0GJDJOB�EFM�"MUP�$PNJTJPOBEP�QBSB�MB�1B[�

3FJODPSQPSBDJ¯O

-BT� 'BSD� Z� FM�(PCJFSOP� BDPSEBSPO�RVF� MBT� QFSTPOBT� RVF�EFKBO� MBT� BSNBT� UFOHBO�
BDDFTP� B� PQPSUVOJEBEFT
� JODMVTP� FO� MB� WJEB� QPM©UJDB
� MP� DVBM� OP� PDVSS©B� DPO� MPT�
EFTNPWJMJ[BEPT�EF�BOUFSJPSFT�QSPDFTPT�DPO�PUSPT�HSVQPT��&T�QPS�FTUP�QPS�MP�RVF�TF�
MFT�DBMJGJDB�DPNP�SFJODPSQPSBEPT�
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�� %FSFDIP�B�MB�QB[�Z�MB�DPOWJWFODJB�DPO�FRVJEBE

/PSNB 3FMBDJ¯O DPO�MB�FRVJEBE�EF�H¥OFSP
%FDMBSBDJ¯O�6OJWFSTBM�
EF�%FSFDIPT�)VNBOPT�
Ŋ 0/6
�����

&TUBCMFDF�RVF� UPEB�QFSTPOB� UJFOF�EFSFDIP�B�VO�OJWFM�EF�WJEB�
BEFDVBEP�RVF�MF�BTFHVSF
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