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1PCMBDJ¯O�B�RVJFO�WB�EJSJHJEB

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�

0CKFUJWPT�FTQFD©GJDPT

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�

3FTVMUBEPT���-PHSPT�FTQFSBEPT

Ŕ &TUB�NFUPEPMPH©B�UJFOF�VOB�EVSBDJ¯O�EF�EPT�	�
�IPSBT��

%VSBDJ¯O�FTUJNBEB

)LFKD�PHWRGRO´JLFD
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'HVDUUROOR�GH�ODV�
DFWLYLGDGHV

"DUJWJEBE����
1SFTFOUBDJ¯O�CJFOWFOJEB�Z�BDUJWJEBE�EF�

JOUSPEVDDJ¯O

&M� PCKFUJWP� EF� MB� QSJNFSB� BDUJWJEBE� FT� HFOFSBS� VO� BNCJFOUF� BNFOP� QBSB� FM�
BQSFOEJ[BKF�EF�MB�UFN�UJDB�B�QBSUJS�EFM�SFDPOPDJNJFOUP�EF�T©�Z�EF�MBT�Z� MPT�EFN�T�
QBSUJDJQBOUFT�

�� 4F�EB�MB�CJFOWFOJEB�B�MBT�Z�MPT�QBSUJDJQBOUFT�BM�UBMMFS�TPCSF�FM�EFSFDIP�B�VOB�
DVMUVSB�MJCSF�EF�TFYJTNP�

�� -B� QFSTPOB� RVJFO� EJSJHF� MB� BDUJWJEBE� IBDF� TV� SFTQFDUJWB� QSFTFOUBDJ¯O�
JOEJDBOEP�B�RV¥�PGJDJOB�P�EJSFDDJ¯O�EF�MB�4FDSFUBS©B�EF�MB�.VKFS�QFSUFOFDF�

�� 4F�QSFTFOUB�MB�TFHVOEB�EJBQPTJUJWB�FO�EPOEF�TF�FYQMJDB�RVF�DPNP�BDUJWJEBE�
EF�JOUSPEVDDJ¯O�DBEB�QBSUJDJQBOUF�EFCF�SFTQPOEFS�B�MB�QSFHVOUB�ŏ{$¯NP�UF�
TJFOUFT� FM� E©B� EF�IPZ Ő� FTDPHJFOEP�VOB�EF� MBT� JN�HFOFT� EJTQVFTUBT� FO� MB�
QSFTFOUBDJ¯O�EF�1PXFS�1PJOU�BOFYB��

1BTP�B�QBTP�

��NJOVUPT
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&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT� MB�QSFTFOUBDJ¯O�EF�BMHVOPT�DPODFQUPT�DMBWF�QBSB�
DPNQSFOEFS�FM�TJHOJGJDBEP�EF�FTUF�EFSFDIP�Z�TVT�BMDBODFT�FO�MB�WJEB�EF�MBT�QFSTPOBT�
FO�FTQFDJBM�EF�MBT�NVKFSFT�

�� 4F�QSPDFEF�B�EFGJOJS�MPT�DPODFQUPT�EF�TFYP�H¥OFSP�TFYVBMJEBE�PSJFOUBDJ¯O�
TFYVBM�F�JEFOUJEBE�EF�H¥OFSP�EF�BDVFSEP�DPO�FM�$BQ©UVMP���.BUFSJBM�EF�BQPZP
DPODFQUVBM�Z�OPSNBUJWP��

�� 4F�SFBMJ[B�MB�QSFHVOUB�BCJFSUB�BM�Q¶CMJDP�TPCSF�RV¥�FT�MB�DVMUVSB�EF�NPEP�RVF
TF�SFDPKBO�MBT�EFGJOJDJPOFT�EF�UPEP�FM�Q¶CMJDP�Z�TF�DPOUSBTUFO�DPO�MB�RVF�TF�
FODVFOUSB�BEKVOUB�FO�MB�QSFTFOUBDJ¯O�EF�BQPZP�

�� 4F� DPOUJO¶B� DPO� MB� TJHVJFOUF� EJBQPTJUJWB� FO� EPOEF� TF� FYQMJDB� RV¥� FT� FM�
TFYJTNP��

�� 1BSB� SFDPOPDFS� MPT� BMDBODFT� EFM� TFYJTNP� FO� MBT� EJTUJOUBT� GPSNBT� EF�
DPNVOJDBDJ¯O� TF� DPOUJO¶B� DPO� MB� BDUJWJEBE� ŏ{2V¥� QPEFNPT� WFS� FO� MBT�
TJHVJFOUFT�JN�HFOFT Ő�

�� 4F�JOWJUB�BM�Q¶CMJDP�B�BOBMJ[BSMBT�DPO�CBTF�FO�MBT�TJHVJFOUFT�QSFHVOUBT�

1BTP�B�QBTP�

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

x {-B�QVCMJDJEBE�MPT�BOVODJPT�Z�MBT�JN�HFOFT�QVFEFO�TFS�TFYJTUBT 

x {1PS�RV¥ 

x {&O�RV¥�PUSBT�DPNVOJDBDJPOFT�FODPOUSBNPT�NFOTBKFT�TFYJTUBT 

�� -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�
GFNFOJOP�

�� 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�



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

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

"DUJWJEBE���
&WBMVBDJ¯O

&O� FTUF� ¶MUJNP� NPNFOUP� EF� MB� BDUJWJEBE� TF� SFDPHFO� MBT� WPDFT� EF� RVJFOFT�
QBSUJDJQBSPO� IBDJFOEP� ¥OGBTJT� FO� JEFOUJGJDBS� DPO� TVT� QSPQJBT� QBMBCSBT� D¯NP� TF�
TJFOUFO�RV¥�QJFOTBO�Z�RV¥�RVJFSFO�SFDPSEBS�SFTQFDUP�B�MB�BDUJWJEBE��

&KFNQMP��TF�TPMJDJUBS��RVF���WPMVOUBSJBT���WPMVOUBSJPT�NBOJGJFTUFO���

x {$¯NP�NF�TJFOUP�BM�GJOBMJ[BS�MB�BDUJWJEBE �

x {2V¥�QJFOTP�TPCSF�MB�BDUJWJEBE�Z�TPCSF�MPT�UFNBT�RVF�TF�USBCBKBSPO �

x {2V¥� RVJFSP� SFDPSEBS� SFTQFDUP� B� MB� BDUJWJEBE � 	&K�� "MHP� OVFWP� RVF�
BQSFOE©�IPZ��BMHP�TPCSF�MP�RVF�SFGMFYJPO¥�IPZ��BMHP�RVF�DPSSFH©�IPZ
���

x {$¯NP�QVFEP�BQMJDBS�MP�DPNQBSUJEP�IPZ�FO�NJ�WJEB�DPUJEJBOB 

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

.&50%0-0(�" {$V�MFT�GVFSPO�MBT�PCTFSWBDJPOFT�SFBMJ[BEBT�QPS�MBT�
QFSTPOBT�QBSUJDJQBOUFT�GSFOUF�B�MB�NFUPEPMPH©B �{2V¥�
NPNFOUPT�EFCFO�BKVTUBSTF �{$V�MFT�TF�EFCFO�
NBOUFOFS 

$0/5&/*%0 {$V�MFT�GVFSPO�MBT�PCTFSWBDJPOFT�SFBMJ[BEBT�QPS�MBT�
QFSTPOBT�QBSUJDJQBOUFT�GSFOUF�BM�QFSUJOFODJB�EF�MPT�
DPOUFOJEPT �{2V¥�DBNCJPT�TF�FWJEFODJBSPO�FO�FM�
EFTBSSPMMP�EF�MPT�DPOUFOJEPT 

"41&$504�-0(�45*$04�
0CTFSWBDJPOFT�GSFOUF�B�FRVJQP�IFSSBNJFOUBT�
UFDOPM¯HJDBT�FTQBDJP�DPOEJDJPOFT�EF�CJPTFHVSJEBE�
FOUSF�PUSPT�

$0/5*/6*%"%
4J�IBZ�VO�QS¯YJNP�FODVFOUSP�DPO�FM�NJTNP�HSVQP�
{RV¥�SFDPNFOEBDJPOFT�TF�QVFEFO�IBDFS�GSFOUF�BM�
EFTBSSPMMP�EF�MB�BDUJWJEBE 

"OFYP����'PSNBUP�EF�BVUPFWBMVBDJ¯O

&TUF�GPSNBUP�EF�BVUP�FWBMVBDJ¯O�TFS��EJMJHFODJBEP�QPS�MBT�QFSTPOBT�GBDJMJUBEPSBT�VOB�
WF[GJOBMJ[BEB MB TFOTJCJMJ[BDJ¯O�
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

"OFYP����'PSNBUP�EF�FWBMVBDJ¯O � QBSUJDJQBOUFT

/PNCSF�EF�MB�BDUJWJEBE��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
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&TUB� FWBMVBDJ¯O� QFSNJUJS�� SFUSPBMJNFOUBS� FM� QSPDFTP� EF� TFOTJCJMJ[BDJ¯O ��
DBQBDJUBDJ¯O� JEFOUJGJDBOEP� MPHSPT� Z� PQPSUVOJEBEFT� EF� NFKPSB� DPOUJOVB��
"HSBEFDFNPT�SFTQPOEFSMB�DPO�TJODFSJEBE�Z�PCKFUJWJEBE���

"� DPOUJOVBDJ¯O� FODPOUSBS�� EJGFSFOUFT� BTQFDUPT� B� FWBMVBS� QPS� GBWPS� NBSRVF� MB�
PQDJ¯O�TFMFDDJPOBEB�DPO�VOB�9��

.&50%0-0(�"

"41&$50
5PUBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
FO�

EFTBDVFSEP

5PUBMNFOUF�
FO�

EFTBDVFSEP
'VF�BEFDVBEB�FO�GVODJ¯O�EFM�
PCKFUJWP�EFM�UBMMFS
(FOFS¯� SFGMFYJ¯O� TPCSF� MB�
QSPQJB�QS�DUJDB
&M� UJFNQP� BTJHOBEP� QBSB�
DBEB�BDUJWJEBE�GVF�TVGJDJFOUF

'"$*-*5"%03"4���'"$*-*5"%03&4

"41&$50
.VZ�
"MUB

"MUB .FEJB #BKB

$BQBDJEBE� QBSB� GPNFOUBS� FM� USBCBKP� FO�
HSVQP� EBS� JOTUSVDDJPOFT� DMBSBT� GBDJMJUBS� FM�
USBCBKP
$BQBDJEBE�EF�NPUJWBDJ¯O
%PNJOJP�EF�EJGFSFOUFT�N¥UPEPT�EJE�DUJDPT
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"41&$50
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EF�BDVFSEP

1BSDJBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
FO�
EFTBDVFSEP

5PUBMNFOUF�
FO�
EFTBDVFSEP

-VHBS� BEFDVBEP� QBSB� FM�
O¶NFSP�EF�QBSUJDJQBOUFT�Z�MB�
BDUJWJEBE�EFTBSSPMMBEB
.BUFSJBMFT� BDPSEFT� B� MB�
BDUJWJEBE�
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"41&$50
5PUBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
FO�

EFTBDVFSEP

5PUBMNFOUF�
FO�

EFTBDVFSEP
&M�UBMMFS�BQPSU¯�BM�QSPDFTP�EF�
SFDPOPDJNJFOUP� WBMPSBDJ¯O�
Z� HBSBOU©B� EF� MPT� EFSFDIPT�
EF�MBT�NVKFSFT�
&M� UBMMFS� MPHS¯� MPT� PCKFUJWPT�
QSPQVFTUPT
-B� JOGPSNBDJ¯O� DPOTUSVJEB�
FT� EF� VUJMJEBE� QBSB� MBT�
JOTUJUVDJPOFT� ��
PSHBOJ[BDJPOFT� �� QFSTPOBT�
QBSUJDJQBOUFT�
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

&$3�78/2���

'HUHFKR�D�OD�FXOWXUD�OLEUH�GH�VH[LVPR�
4FOTJCJMJ[BDJ¯O�QBSB�MB�DJVEBEBO©B�
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

Ŕ $JVEBEBO©B FO HFOFSBM�

1PCMBDJ¯O�B�RVJFO�WB�EJSJHJEB

Ŕ 0GSFDFS B MB DJVEBEBO©B IFSSBNJFOUBT DPODFQUVBMFT Z QS�DUJDBT QBSB
MB DPNQSFOTJ¯O Z FYJHJCJMJEBE FO MB HBSBOU©B EFM EFSFDIP B VOB
DVMUVSB MJCSF EF TFYJTNP�

0CKFUJWP�HFOFSBM

��0GSFDFS IFSSBNJFOUBT DPODFQUVBMFT Z QS�DUJDBT QBSB FM
SFDPOPDJNJFOUP EF MBT EFTJHVBMEBEFT FO BDDFTP QFSNBOFODJB Z
SFDPOPDJNJFOUP FO FM �NCJUP DVMUVSBM B MPT RVF TF FOGSFOUBO MBT
NVKFSFT�

��0GSFDFS IFSSBNJFOUBT DPODFQUVBMFT Z QS�DUJDBT QBSB FM
SFDPOPDJNJFOUP EF MBT QS�DUJDBT Z BDUJUVEFT TFYJTUBT RVF MFHJUJNBO
MBT EJTDSJNJOBDJPOFT Z QSFKVJDJPT DPOUSB MBT NVKFSFT�

��0GSFDFS JOGPSNBDJ¯O TPCSF D¯NP HBSBOUJ[BS FM BDDFTP BM EFSFDIP B
VOB DVMUVSB MJCSF EF TFYJTNP�

0CKFUJWPT�FTQFD©GJDPT

Ŕ 4F�FTQFSB�RVF�MBT�Z�MPT�QBSUJDJQBOUFT�EFM�UBMMFS�
Ŕ 3FDPOP[DBO BM NFOPT � EFTJHVBMEBEFT BTPDJBEBT BM H¥OFSP Z MBT
NVKFSFT�

� *EFOUJGJRVFO BM NFOPT VOB EF MBT SB[POFT RVF FYQMJDBO MB
JNQPSUBODJB EF SFDPOPDFS Z HBSBOUJ[BS MPT EFSFDIPT EF MBT
NVKFSFT FO TV EJWFSTJEBE�

� *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�

� 3FDPOP[DBO BM NFOPT VOB NBOFSB DPODSFUB FO MB RVF QVFEBO
BQPSUBS BM SFDPOPDJNJFOUP Z HBSBOU©B EFM EFSFDIP B VOB DVMUVSB
MJCSF EF TFYJTNP�

3FTVMUBEPT���-PHSPT�FTQFSBEPT

Ŕ &TUB�NFUPEPMPH©B�UJFOF�VOB�EVSBDJ¯O�EF�EPT�	�
�IPSBT��

%VSBDJ¯O�FTUJNBEB

)LFKD�PHWRGRO´JLFD
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

'HVDUUROOR�GH�ODV�
DFWLYLGDGHV

"DUJWJEBE����
1SFTFOUBDJ¯O�CJFOWFOJEB�Z�BDUJWJEBE�BTPDJBUJWB

&M� PCKFUJWP� EF� MB� QSJNFSB� BDUJWJEBE� FT� HFOFSBS� VO� BNCJFOUF� BNFOP� QBSB� FM�
BQSFOEJ[BKF� EF� MB� UFN�UJDB� B� QBSUJS� EFM� SFDPOPDJNJFOUP� EF� T©� Z� EF� MBT� Z� MPT�
QBSUJDJQBOUFT��

�� 4F� EB� MB� CJFOWFOJEB� B� MBT� Z� MPT� QBSUJDJQBOUFT� EFM� FTQBDJP� BM� UBMMFS� TPCSF� FM�
EFSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP��

�� -B� QFSTPOB� RVJFO� EJSJHF� MB� BDUJWJEBE� IBDF� TV� SFTQFDUJWB� QSFTFOUBDJ¯O�
JOEJDBOEP�B�RV¥�PGJDJOB�P�EJSFDDJ¯O�EF�MB�4FDSFUBS©B�EF�MB�.VKFS�QFSUFOFDF�Z�
DV�M�FT�TV�SPM��

�� 4F�QSPDFEF�B�MB�TFHVOEB�EJBQPTJUJWB�FO�EPOEF�TF�FYQMJDB�RVF�DPNP�BDUJWJEBE�
JOUSPEVDUPSJB� DBEB� QBSUJDJQBOUF� EFCF� SFTQPOEFS� B� MB� QSFHVOUB� ŏ{$¯NP� UF�
TJFOUFT�FM�E©B�EF�IPZ Ő�FTUP�FTDPHJFOEP�VOB�EF�MBT�JN�HFOFT�EJTQVFTUBT�FO�
MB�QSFTFOUBDJ¯O�EF�1PXFS�1PJOU�BOFYB�

1BTP�B�QBTP�

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

"DUJWJEBE���
%FGJOJDJ¯O�EF�DPODFQUPT�C�TJDPT

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT� MB�QSFTFOUBDJ¯O�EF�BMHVOPT�DPODFQUPT�DMBWF�QBSB�
DPNQSFOEFS�FM�TJHOJGJDBEP�EF�FTUF�EFSFDIP�Z�DPNQSFOEFS�DV�MFT�TPO�MPT�BMDBODFT�
FO�MB�WJEB�EF�MBT�QFSTPOBT�Z�FO�FTQFDJBM�EF�MBT�NVKFSFT�

�� 4F�QSPDFEF�B�EFGJOJS�MPT�DPODFQUPT�EF�TFYP�H¥OFSP�TFYVBMJEBE�PSJFOUBDJ¯O�
TFYVBM�F�JEFOUJEBE�EF�H¥OFSP�	WFS�$BQ©UVMP�� � .BUFSJBM�EF�BQPZP�DPODFQUVBM�
Z�OPSNBUJWP
�

�� 4F�SFBMJ[B�MB�QSFHVOUB�BCJFSUB�BM�Q¶CMJDP�TPCSF�RV¥�FT�MB�DVMUVSB�EF�NPEP�RVF�
TF�SFDPKBO�MBT�EFGJOJDJPOFT�EF�UPEP�FM�Q¶CMJDP�Z�TF�DPOUSBTUFO�DPO�MB�RVF�TF�
FODVFOUSB�BEKVOUB�FO�MB�QSFTFOUBDJ¯O�EF�1PXFS�1PJOU��

�� 4F�FYQMJDB�RV¥�FT�FM� TFYJTNP��1BSB� MB�DPNQSFOTJ¯O�EF�FTUF�DPODFQUP�Z� TV�
BGFDUBDJ¯O�FO� MB�WJEB�DPUJEJBOB�EF� MBT�NVKFSFT�TF�QSPDFEF�B� MFFS�FM�DVFOUP�
ŏ-BT�QSJODFTBT�UBNCJ¥O�TF�UJSBO�QFEPTŐ�EF� *MBO�#SFONBO��� *POJU�;JMCFSNBO��
"RV©�TF�TVHJFSF�QFEJSMF�B�BMHVJFO�EFM�Q¶CMJDP�RVF�SFBMJDF�MB�MFDUVSB�FO�WP[�BMUB�

-BT�QSJODFTBT�UBNCJ¥O�TF�UJSBO�QFEPT�
*MBO�#SFONBO���*POJU�;JMCFSNBO
IUUQT���CJU�MZ��-OK1J,

�� 6OB� WF[� GJOBMJ[BEB� MB� MFDUVSB� TF� QSPQPOF� VOB� SFGMFYJ¯O� FO� UPSOP� B� MBT�

1BTP�B�QBTP�

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

TJHVJFOUFT�QSFHVOUBT��&TUP�DPO�FM�PCKFUJWP�EF�SFGMFYJPOBS�GSFOUF�BM�NPEP�FO�
RVF�TPO�SFQSFTFOUBEBT�MBT�NVKFSFT�Z�D¯NP�TPO�TVT�WJEBT�FO�MB�DPUJEJBOJEBE�

x {2V¥�TF�FTQFSB�EF�MBT�NVKFSFT�EFTEF�RVF�TPO�OJBT 

x {%F�RV¥�NBOFSB�TF�QJFOTB�RVF�VOB�NVKFS�BEVMUB�TF�EFCF�DPNQPSUBS�
BEFDVBEBNFOUF 

x {2V¥�OPT�HVTUB�Z�RVF�OP�EF�TFS�NVKFSFT 

x {$¯NP� TVFMFO� TFS� SFQSFTFOUBEBT� MBT� NVKFSFT� FO� DVFOUPT� EJCVKPT�
BOJNBEPT�Z�QFM©DVMBT 

x {2V¥�UBO�TJNJMBSFT�TPNPT�EF�FTBT�NVKFSFT �P�{RV¥�UBO�TJNJMBSFT�TPO�
MBT�NVKFSFT�RVF�DPOP[DP�EF�FTPT�NPEFMPT�RVF�NVFTUSBO�MPT�DVFOUPT�
EJCVKPT�Z�QFM©DVMBT 

�� 4F� QSFTFOUBO� EBUPT� DMBWF� SFMBDJPOBEPT� DPO� FM� EFSFDIP� B� MBT� Z� MPT�
QBSUJDJQBOUFT��"RV©�TF�JODMVZFO�MB�EFGJOJDJ¯O�EFM EFSFDIP�TVT�FKFT�UFN�UJDPT�
Z� BMHVOPT� EBUPT� QSPWFOJFOUFT� EF� MB� &ODVFTUB� #JFOBM� EF� $VMUVSBT� ������ 4F�
HFOFSB�SFGMFYJ¯O�TPCSF� MPT�EBUPT�QSFTFOUBEPT�EF� MB�FODVFTUB� SFMBDJPOBEPT�
DPO�DSFFODJBT�TPCSF�BDUJWJEBEFT�QBSB�MBT�RVF�TF�DPOTJEFSB�RVF�MBT�NVKFSFT�
TPO�NFKPSFT�QPS�OBUVSBMF[B�RVF�MPT�IPNCSFT�

�� '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� P� FO�
EFTBDVFSEP�DPO�MBT�JEFBT�RVF�TF�FODVFOUSBO�FYQVFTUBT�DPNP�HS�GJDBT��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�HFOFSB�SFGMFYJ¯O�TPCSF�MBT�DSFFODJBT�TPCSF�BDUJWJEBEFT�QBSB�MBT�RVF�TF�
DPOTJEFSB�RVF�MBT�NVKFSFT�TPO�NFKPSFT�QPS�OBUVSBMF[B�RVF�MPT�IPNCSFT�Z�TF�
QVFEF�BSNBS�VOB�EJTDVTJ¯O�JNQPSUBOUF�GSFOUF�BM�UFNB�EF�MBT�JEFBT�TFYJTUBT�
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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�� -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



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %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�NBOVGBDUVSB�Z�DPOTUSVDDJ¯O�FM�
� �� EF� NBUS©DVMBT� TPO� EF� NVKFSFT�� &O� FM� �NCJUP� MBCPSBM� UBNCJ¥O� FYJTUFO� SFUPT�
VSHFOUFT��%F� BDVFSEP� DPO� MB�0*5� FO�"N¥SJDB� -BUJOB� Z� FM�$BSJCF� FM� �� ��EF� MBT�
NVKFSFT�EFQFOEFO�EF�MB�FDPOPN©B�JOGPSNBM�

&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�
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%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�
�� .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�
EJTDSJNJOBDJ¯O�JOWFSTB�P�QPTJUJWB�Z�RVF�TF�EJGFSFODJBO�EF�MBT�PUSBT�DJUBEBT�QPS�
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

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������Q���
�

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

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

{$¯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��

{$¯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�

&OGPRVF�EJGFSFODJBM
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

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�	$0/1&4�%�$��������
���

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��

&OGPRVF�EF�EFSFDIPT�IVNBOPT�EF�MBT�NVKFSFT
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

{$¯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�	$0/1&4�%�$��������
��

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

&M�EFSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP�QBSUF�EF�SFDPOPDFS�MB�GPSNB�FO�RVF�MB�
DVMUVSB�ŏDPNQSFOEF�FTF�FTDFOBSJP�EF�SFQSFTFOUBDJPOFT�T©NCPMPT�F�JNBHJOBSJPT�B�
USBW¥T�EF�MPT�DVBMFT�MPT�TFSFT�IVNBOPT�PUPSHBO�TFOUJEP�B�TV�SFBMJEBE�PSEFO�OEPMB�
Z�DBUFHPSJ[�OEPMBŐ�	$0/1&4���������Q�����
��

%FSFDIPT�EF�MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�
(¥OFSP
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

%F� FTUB� NBOFSB� FT� FOUFOEJEB DPNP� BRVFM� FTDFOBSJP� FO� EPOEF� WFSTBO� UPEPT�
BRVFMMPT�NPEPT�EF�DPNQSFOEFS�FM�NVOEP�MPT�DVBMFT�FTUBCMFDFO�JEFOUJEBEFT�B�OJWFM�
DPMFDUJWP�F�JOEJWJEVBM��EF�UBM�GPSNB�RVF�DPOTUJUVZFO�FTF�NBSDP�EF�SFGFSFODJB�EFTEF�
FM�DVBM�BOBMJ[BNPT�QBTBEP�QSFTFOUF�Z�GVUVSP��&TUF�EFSFDIP�TF�QSPQPOF�FMJNJOBS�MB�
EJTDSJNJOBDJ¯O�RVF�TF�FTUBCMFDF�QPS�NPUJWPT�EF�H¥OFSP�FMJNJOBOEP�FTUFSFPUJQPT�Z�
EFTJHVBMEBEFT� FOUSF� IPNCSFT� Z� NVKFSFT�� "� MB� WF[� RVF� CVTDB� QSPNPWFS� FM�
SFDPOPDJNJFOUP� BDDFTP� Z� QFSNBOFODJB� EF� MBT� NVKFSFT� FO� FM� �NCJUP� BSU©TUJDP�
EFQPSUJWP�Z�DJFOU©GJDP��

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

*� -FOHVBKF�Z�DPNVOJDBDJ¯O�OP�TFYJTUB�
**� "DDFTP�B�MBT�UFDOPMPH©BT�EF�JOGPSNBDJ¯O�Z�DPNVOJDBDJ¯O�Ŋ 5*$�
***� "DUJWJEBEFT�EF�FTQBSDJNJFOUP�SFDSFBUJWBT�Z�EFQPSUJWBT��

{$V�M�FT�FM�PCKFUJWP�EFM�EFSFDIP�B�MB�DVMUVSB�MJCSF�EF�TFYJTNP EFTEF�MB�
1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�EFM�%JTUSJUP �

$POUSJCVJS� B� MB� HBSBOU©B� EFM� EFSFDIP� B� VOB� DVMUVSB� MJCSF� EF� TFYJTNP� NFEJBOUF�
HFOFSBDJ¯O�Z�QSPNPDJ¯O�EF�BDDJPOFT�EFTUJOBEBT�B�TVQFSBS�MBT�EFTJHVBMEBEFT�FO�FM�
BDDFTP� HPDF� Z� EJTGSVUF� EF� MB� WJEB� DVMUVSBM� BSU©TUJDB� SFDSFBUJWB� EFQPSUJWB� Z�
QBUSJNPOJBM�EF�MBT�NVKFSFT�FO�TVT�EJGFSFODJBT�Z�EJWFSTJEBEFT�

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

&TUBT�BDDJPOFT�QBSUFO�EF�SFDPOPDFS�RVF�MB�DVMUVSB�TF�DPOTUSVZF�B�QBSUJS�EFM�MFOHVBKF�
QPS�FTP�ŏDVBOEP�MBT�NVKFSFT�OP�TPO�OPNCSBEBT�TF�EFTDPOPDFO�TJNC¯MJDBNFOUF�Z�
TVT�BQPSUFT�B�MB�WJEB�TPDJBM�OP�BQBSFDFO�FO�FM�IPSJ[POUF�EF�TFOUJEP�DPO�FM�RVF�UPEBT�
MBT�QFSTPOBT�TF�BQSPYJNBO�BM�NVOEPŐ�	$0/1&4�%�$����������Q�����
��

0USPT�DPODFQUPT�QBSB�UFOFS�FO�DVFOUB FO�FTUB�
TFOTJCJMJ[BDJ¯O
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

/P� FYJTUF� BRVFMMP� RVF� TF� JOWJTJCJMJ[B� EFMJCFSBEB� P� JOWPMVOUBSJBNFOUF� FO� FTB�
NFEJEB�MBT�NVKFSFT�IBO�FTUBEP�JOWJTJCJMJ[BEBT�IJTU¯SJDBNFOUF�EFM�MFOHVBKF�B�QBSUJS�
EF�MBT�HFOFSBMJ[BDJPOFT�FO�NBTDVMJOP�FM�VTP�EF�TJHOPT�Z�T©NCPMPT�NBTDVMJOPT�Z�MB�
VUJMJ[BDJ¯O�EF�TVTUBOUJWPT�NBTDVMJOPT�QBSB�SFGFSJSTF�B�UPEBT�MBT�QFSTPOBT�RVF�FTU�O�
QSFTFOUFT�FO�MPT�EJTUJOUPT�FTDFOBSJPT�EF�MB�TPDJFEBE�
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

0DUFR�QRUPDWLYR

/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�FOUSF�PUSPT�MB�TBMVE�FM�CJFOFTUBS�MB�
BMJNFOUBDJ¯O� MB� WJWJFOEB� MB� BTJTUFODJB�N¥EJDB� Z� MPT� TFSWJDJPT�
TPDJBMFT�OFDFTBSJPT�	"SU����
�

%FDMBSBDJ¯O�6OJWFSTBM�
EF�%FSFDIPT�)VNBOPT�
&DPO¯NJDPT�$VMUVSBMFT�
Z�4PDJBMFT�	%&4$
�Ŋ
0/6�����

-PT�&TUBEPT�QBSUF�TF�DPNQSPNFUFO�B�HBSBOUJ[BS�FM�FKFSDJDJP�EF�
MPT�EFSFDIPT�RVF�FO�¥M�TF�FOVODJBO�TJO�EJTDSJNJOBDJ¯O�BMHVOB�
QPS� NPUJWPT� EF� SB[B� DPMPS� TFYP� JEJPNB� SFMJHJ¯O� PQJOJ¯O�
QPM©UJDB� P� EF� PUSB� ©OEPMF� PSJHFO� OBDJPOBM� P� TPDJBM� QPTJDJ¯O�
FDPO¯NJDB�OBDJNJFOUP�P�DVBMRVJFS�PUSB�DPOEJDJ¯O�TPDJBM�	"SU��
�


$POWFODJ¯O�TPCSF�MPT�
EFSFDIPT�QPM©UJDPT�EF�MB�
NVKFS�Ŋ 0/6�����

3FDPOPDF�RVF� UPEB�QFSTPOB� UJFOF�EFSFDIP�B�QBSUJDJQBS� FO�FM�
HPCJFSOP� EF� TV� QB©T� EJSFDUBNFOUF� P� QPS� DPOEVDUP� EF�
SFQSFTFOUBOUFT�MJCSFNFOUF�FTDPHJEPT�Z�B�JHVBMFT�PQPSUVOJEBEFT�
EF�JOHSFTP�FO�FM�TFSWJDJP�Q¶CMJDP�EF�TV�QB©T��Z�EFTFBOEP�JHVBMBS�
MB�DPOEJDJ¯O�EFM�IPNCSF�Z�EF�MB�NVKFS�FO�FM�EJTGSVUF�Z�FKFSDJDJP�
EF�MPT�EFSFDIPT�QPM©UJDPT

$POWFODJ¯O�"NFSJDBOB�
TPCSF�%FSFDIPT�
)VNBOPT�� 1BDUP�EF�
4BO�+PT¥�����

-PT�&TUBEPT�QBSUF�SBUJGJDBO�MB�%FDMBSBDJ¯O�6OJWFSTBM�EF�%FSFDIPT�
)VNBOPT�QBSB�MB�SFHJ¯O�EF�MBT�"N¥SJDBT�Z�TF�DPNQSPNFUFO�B�
SFTQFUBS� MPT� EFSFDIPT� Z� MJCFSUBEFT� SFDPOPDJEPT� FO� FMMB� Z� B�
HBSBOUJ[BS� TV� MJCSF� Z� QMFOP� FKFSDJDJP� B� UPEB� QFSTPOB� RVF� FTU¥�
TVKFUB�B�TV�KVSJTEJDDJ¯O�TJO�EJTDSJNJOBDJ¯O�BMHVOB�QPS�NPUJWPT�
EF�SB[B�DPMPS�TFYP� JEJPNB�SFMJHJ¯O�PQJOJPOFT�QPM©UJDBT�P�EF�
DVBMRVJFS� PUSB� ©OEPMF� PSJHFO� OBDJPOBM� P� TPDJBM� QPTJDJ¯O�
FDPO¯NJDB�OBDJNJFOUP�P�DVBMRVJFS�PUSB�DPOEJDJ¯O�TPDJBM��&OUSB�
FO�WJHPS�MB�$PNJTJ¯O�*OUFSBNFSJDBOB�EF�%FSFDIPT�)VNBOPT�Z�
MB�$PSUF�*OUFSBNFSJDBOB�EF�%FSFDIPT�)VNBOPT��

$POWFODJ¯O�TPCSF�MB�
FMJNJOBDJ¯O�EF�UPEBT�MBT�
GPSNBT�EF�
EJTDSJNJOBDJ¯O�DPOUSB�MB�
NVKFS�$FEBX�Ŋ 0/6�
����

-PT� FTUBEPT� NJFNCSPT� EF� MBT� /BDJPOFT� 6OJEBT� QPS� FM�
FTUBCMFDJNJFOUP� EF� OPSNBT� MB� DPOWFODJ¯O� Z� CBKP� TV�
PCMJHBUPSJFEBE� BQVOUBO� B� HBSBOUJ[BS� MB� QMFOB� JHVBMEBE� EF�
H¥OFSP� FO� FM� HPDF� EF� MPT� EFSFDIPT� FDPO¯NJDPT� TPDJBMFT�
DVMUVSBMFT� DJWJMFT� Z� QPM©UJDPT� QBSB� MBT� NVKFSFT� Z� IPNCSFT�
FMJNJOBOEP�DVBMRVJFS�UJQP�EF�EJTDSJNJOBDJ¯O DPOUSB�MBT�NVKFSFT�
BT©�EFGJOF�MB�EJTDSJNJOBDJ¯O�IBDJB�MB�NVKFS�UJQPT�Z�FTUBCMFDF�MBT�
BDDJPOFT�EJSJHJEBT�QBSB�TV�FMJNJOBDJ¯O��

.BSDP�OPSNBUJWP�JOUFSOBDJPOBM
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

$POWFODJ¯O�
*OUFSBNFSJDBOB�QBSB�
1SFWFOJS�4BODJPOBS�Z�
&SSBEJDBS�MB�7JPMFODJB�
DPOUSB�MB�.VKFS�� #FM¥O�
%P�1BS��Ŋ 0&"�����

$POWFODJ¯O�*OUFSBNFSJDBOB�QBSB�QSFWFOJS�TBODJPOBS�Z�FSSBEJDBS�
MB�WJPMFODJB�DPOUSB�MB�NVKFS�BT©�FTUF�DPNQSPNJTP�QPM©UJDP�DPO�MB�
FMJNJOBDJ¯O�EF�UPEP�UJQP�EF�WJPMFODJBT�IBDJB�MBT�NVKFSFT�PCMJHB�
B�MPT�&TUBEPT�B�JNQMFNFOUBS�BDDJPOFT�11�Z�EFOPUBS�SFTVMUBEP�B�
OJWFM EF�QSFWFODJ¯O�DPNP�EF� MB� JOWFTUJHBDJ¯O�Z� MB�TBODJ¯O�EF�
UPEPT�MPT�DBTPT�Z�BDDJPOFT�EF�WJPMFODJB�IBDJB�MBT�NVKFSFT�

$VBSUB�$POGFSFODJB�
.VOEJBM�TPCSF�MB�
.VKFS�SFBMJ[BEB�FO�
#FJKJOH�	$IJOB
�Ŋ
0/6�����

$VBSUB� DPOGFSFODJB� NVOEJBM� TPCSF� MB� NVKFS� FO� EPOEF� MPT�
SFVOJEPT�BDPSEBSPO�Z�FTUBCMFDJFSPO�QSPNPWFS�MPT�PCKFUJWPT�EF�
JHVBMEBE�EFTBSSPMMP�Z�QB[�QBSB�UPEBT�MBT�NVKFSFT�EFM�NVOEP�FO�
JOUFS¥T�EF�UPEB�MB�IVNBOJEBE�SFDPOPDJFOEP�MBT�BTQJSBDJPOFT�EF�
MBT�NVKFSFT�EFM�NVOEP�FOUFSP�Z�UPNBOEP�OPUB�EF�MB�EJWFSTJEBE�
EF�MBT�NVKFSFT�Z�EF�TVT�GVODJPOFT�Z�DJSDVOTUBODJBT��

"HFOEB�0CKFUJWPT�EF�
%FTBSSPMMP�4PTUFOJCMF�
�����Ŋ 0/6�����

4F�GJKB�MB�"HFOEB������QBSB�FM�EFTBSSPMMP�TPTUFOJCMF��4F�EFTUBDBO��
0CKFUJWP����'JO�EF�MB�QPCSF[B�ŏ-B�QPCSF[B�FT�VO�QSPCMFNB�EF�
EFSFDIPT�IVNBOPT�Ő�UFOJFOEP�FO�DVFOUB�MB�CSFDIB�FDPO¯NJDB�
FOUSF�IPNCSFT�Z�NVKFSFT�MBT�BGFDUBDJPOFT�TPO�NBZPSFT�FO�MPT�
©OEJDFT�EF�QPCSF[B�IBDJB�MBT�NVKFSFT�BGFDUBOEP�TV BVUPOPN©B�
ZB�RVF�TF�SFMBDJPOB�DPO�EFQFOEFODJB�JOFRVJEBE�Z�WJPMFODJB�EF�
H¥OFSPŐ�
0CKFUJWP� ��� 4BMVE� Z� #JFOFTUBS�� ŏ(BSBOUJ[BS� VOB� WJEB� TBOB� Z�
QSPNPWFS�FM�CJFOFTUBS�FO�UPEBT�MBT�FEBEFT�FT�FTFODJBM�QBSB�FM�
EFTBSSPMMP�TPTUFOJCMFŐ��
0CKFUJWP� ��� &EVDBDJ¯O� EF� DBMJEBE�� ŏ(BSBOUJ[BS� VOB� FEVDBDJ¯O�
JODMVTJWB�FRVJUBUJWB�Z�EF�DBMJEBE�Z�QSPNPWFS�PQPSUVOJEBEFT�EF�
BQSFOEJ[BKF�EVSBOUF�UPEB�MB�WJEB�QBSB�UPEPTŐ��
0CKFUJWP� ��� *HVBMEBE� EF� H¥OFSPT�� ŏ-B� JHVBMEBE� FOUSF� MPT�
H¥OFSPT�OP�FT�TPMP�VO�EFSFDIP�IVNBOP�GVOEBNFOUBM�TJOP�MB
CBTF�OFDFTBSJB�QBSB�DPOTFHVJS�VO�NVOEP�QBD©GJDP�QS¯TQFSP�Z�
TPTUFOJCMFŐ�
0CKFUJWP����5SBCBKP�EFDFOUF�Z�DSFDJNJFOUP�FDPO¯NJDP��ŏ6O�
DSFDJNJFOUP�FDPO¯NJDP� JODMVTJWP�Z�TPTUFOJEP�QVFEF� JNQVMTBS�
FM�QSPHSFTP�DSFBS�FNQMFPT�EFDFOUFT�QBSB�UPEPT�Z�NFKPSBS�MPT�
FTU�OEBSFT�EF�WJEBŐ��
0CKFUJWP� ���� 3FEVDDJ¯O� EF� MBT� EFTJHVBMEBEFT�� ŏ3FEVDJS� MBT�
EFTJHVBMEBEFT�Z�HBSBOUJ[BS�RVF�OBEJF�TF�RVFEB�BUS�T�GPSNB�QBSUF�
JOUFHSBM� EF� MB� DPOTFDVDJ¯O� EF� MPT� 0CKFUJWPT� EF� %FTBSSPMMP�
4PTUFOJCMFŐ��
0CKFUJWP�����$JVEBEFT�Z�DPNVOJEBEFT�TPTUFOJCMFT��%FOUSP�EF�
TVT�NFUBT�TF�EFTUBDBO�BTFHVSBS�BDDFTP�B�UPEBT�MBT�QFSTPOBT�B�
WJWJFOEBT�Z�TFSWJDJPT�C�TJDPT�BEFDVBEPT�TFHVSPT�Z�BTFRVJCMFT��
NFKPSBS�CBSSJPT�NBSHJOBMFT��QSPQPSDJPOBS�BDDFTP�B�TJTUFNBT�EF�
USBOTQPSUF� TFHVSPT� BTFRVJCMFT� BDDFTJCMFT� Z� TPTUFOJCMFT��
NFKPSBS�MB�TFHVSJEBE�WJBM��BVNFOUBS�MB�VSCBOJ[BDJ¯O�JODMVTJWB�Z�
TPTUFOJCMF� Z� MB� DBQBDJEBE� QBSB� MB� QMBOJGJDBDJ¯O� Z� HFTUJ¯O�
QBSUJDJQBUJWBT��QSPUFHFS�Z�TBMWBHVBSEBS�FM�QBUSJNPOJP�DVMUVSBM�Z�
OBUVSBM� EFM� NVOEP�� SFEVDJS� FM� JNQBDUP� BNCJFOUBM� OFHBUJWP��
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.BSDP�OPSNBUJWP�OBDJPOBM

QSPQPSDJPOBS� BDDFTP� VOJWFSTBM� B� [POBT� WFSEFT� Z� FTQBDJPT�
Q¶CMJDPT�TFHVSPT�JODMVTJWPT�Z�BDDFTJCMFT�FO�QBSUJDVMBS�QBSB�MBT�
NVKFSFT� MPT� OJPT� QFSTPOBT� DPO� EJTDBQBDJEBE� Z� QFSTPOBT�
NBZPSFT��
0CKFUJWP� ���� 1B[� KVTUJDJB� F� JOTUJUVDJPOFT� T¯MJEBT�� ŏ-PT�
DPOGMJDUPT� MB� JOTFHVSJEBE� MBT� JOTUJUVDJPOFT�E¥CJMFT�Z�FM�BDDFTP�
MJNJUBEP�B�MB�KVTUJDJB�DPOUJO¶BO�TVQPOJFOEP�VOB�HSBWF�BNFOB[B�
QBSB�FM�EFTBSSPMMP�TPTUFOJCMFŐ�

3FTPMVDJ¯O������EF�
�����EFM�$POTFKP�EF�
4FHVSJEBE�EF�/BDJPOFT�
6OJEBT

&T�FM�QSJNFS�EPDVNFOUP�GPSNBM�Z�MFHBM�EFM�$POTFKP�EF�4FHVSJEBE�
RVF�FYJHF�B�MBT�QBSUFT�FO�DPOGMJDUP�RVF�SFTQFUFO�MPT�EFSFDIPT�
EF�MBT�NVKFSFT�Z�BQPZFO�TV�QBSUJDJQBDJ¯O�FO�MBT�OFHPDJBDJPOFT�
EF�QB[�Z�FO�MB�SFDPOTUSVDDJ¯O�QPTDPOGMJDUP�DPOTJEFSBOEP�RVF�
MBT�NVKFSFT�Z� MBT�OJBT�DPOTUJUVZFO� MB� JONFOTB�NBZPS©B EF� MBT�
W©DUJNBT�Z�EF�MBT�QFSTPOBT�EFTQMB[BEBT��$PODJUB�B�MPT�&TUBEPT�B�
HFOFSBS�MPT�NFDBOJTNPT�RVF�HBSBOUJDFO�MB�QBSUJDJQBDJ¯O�EF�MBT�
NVKFSFT�FO�TVT�EJWFSTJEBEFT�FO�MBT�EFDJTJPOFT�RVF�TF�UPNFO�FO�
FM� NBSDP� EF� MB� DPOTUSVDDJ¯O� EF� MB� 1B[� SFDPOPDJFOEP� FM�
JNQPSUBOUF�QBQFM�RVF�EFTFNQFBO�FO�MB�QSFWFODJ¯O�Z�TPMVDJ¯O�
EF�MPT�DPOGMJDUPT�

/PSNB 3FMBDJ¯O DPO�MB�FRVJEBE�EF�H¥OFSP

$POTUJUVDJ¯O�1PM©UJDB�EF�
$PMPNCJB�����

$POTBHSB�MB�OP�EJTDSJNJOBDJ¯O�QPS�SB[POFT�EF�TFYP�SB[B�PSJHFO�
OBDJPOBM�P�GBNJMJBS�SFMJHJ¯O�MFOHVB�PQDJ¯O�QPM©UJDB�P�SFMJHJPTB�
	BSU���
��-B�JHVBMEBE�EF�EFSFDIPT�Z�EFCFSFT�EF�MB�QBSFKB�FO�MBT�
SFMBDJPOFT�GBNJMJBSFT��$VBMRVJFS�GPSNB�EF�WJPMFODJB�FO�MB�GBNJMJB�
TF�DPOTJEFSB�EFTUSVDUJWB�EF�TV�BSNPO©B�Z�EF�TV�VOJEBE�Z�TFS��
TBODJPOBEB� EF� BDVFSEP� DPO� MB� MFZ� 	BSU���
�� -BT� BVUPSJEBEFT�
HBSBOUJ[BS�O�MB�BEFDVBEB�Z�FGFDUJWB�QBSUJDJQBDJ¯O�EF�MB�NVKFS�FO�
MPT�OJWFMFT�EFDJTPSJPT�EF� MB�BENJOJTUSBDJ¯O�Q¶CMJDB� 	BSU���
��-B�
NVKFS�Z�FM�IPNCSF�UJFOFO�JHVBMFT�EFSFDIPT�Z�PQPSUVOJEBEFT��-B�
NVKFS�OP�QPES��TFS�TPNFUJEB�B�OJOHVOB�DMBTF�EF�EJTDSJNJOBDJ¯O�
	BSU����
��

-FZ������EF�����

1PS� MB�DVBM� TF�EJDUBO�OPSNBT�EF�TFOTJCJMJ[BDJ¯O�QSFWFODJ¯O�Z�
TBODJ¯O� EF� GPSNBT� EF� WJPMFODJB� Z� EJTDSJNJOBDJ¯O� DPOUSB� MBT�
NVKFSFT� 4F�SFBGJSNB�RVF�QBSB�MB�FSSBEJDBDJ¯O�EF�MBT�WJPMFODJBT�
DPOUSB�MBT�NVKFSFT�QSJNFSP�MPT�&TUBEPT�/BDJPOBM�Z�MPDBM�EFCFO�
SFDPOPDFS�MPT�JNQBDUPT�TPDJBMFT�FDPO¯NJDPT�Z�QPM©UJDPT�EF�MB�
WJPMFODJB�DPOUSB�MBT�NVKFSFT�	EFTNFTVSBEPT�TFH¶O�FTUBE©TUJDBT
�
Z�BT©�FTUBCMFDFS�QPM©UJDBT�Q¶CMJDBT�QBSB�QSFWFOJSMB�Z�TBODJPOBSMB�
EF�NBOFSB�FGJDB[� TJO� MMFWBS� B� SFWJDUJNJ[BDJPOFT� B� MBT�NVKFSFT�
RVF�EFOVODJBO�FTUBT� WJPMFODJBT�Z�HBSBOUJ[BOEP�FGFDUJWJEBE�FO�
SVUBT� QSPOUJUVE� FGJDJFODJB DFMFSJEBE� TFHVSJEBE� FO� MB�
JOWFTUJHBDJ¯O�Z�KV[HBNJFOUP�EF�FTUPT�DBTPT�ZB�RVF�TF�EFUFSNJOB�
ŏ�RVF�FTUPT�DBTPT�EF�WJPMFODJB�OP�TPO�DPODJMJBCMFTŐ EF�BDVFSEP�
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

B�MB�QSPUFDDJ¯O�Z�HBSBOU©BT�EFM�EFSFDIP�EF�MBT�NVKFSFT�B�WJWJS�VOB�
WJEB�MJCSF�EF�WJPMFODJBT�Z�RVF�OP TPO�BJTMBEPT�TJOP�SFDVSSFOUFT�
FO�OVFTUSP�&TUBEP��%F�BI©�MB�JNQPSUBODJB�EF�MB�JNQMFNFOUBDJ¯O�
Z�FGFDUJWJEBE�EF�MBT�NFEJEBT�EF�QSPUFDDJ¯O�Z�PCMJHBUPSJFEBE�EF�
FOUJEBEFT� FTUBUBMFT� FO� HFOFSBM� QBSB� TV� JNQMFNFOUBDJ¯O� Z�
BSUJDVMBDJ¯O�EF�MBT�FOUJEBEFT�SFTQPOTBCMFT�FO�MBT�SVUBT�TPMP�BT©�
MBT�NVKFSFT�QPES�O�FKFSDFS�TV�EFSFDIP�B�VOB�DJVEBEBO©B�FO�QB[�
Z�DPO�MJEFSB[HP�

-FZ�����EF�����
$POPDJEB�DPNP�-FZ�EF�$VPUBT�QPS�NFEJP�EF�MB�DVBM�TF�EJTQPOF�
RVF� FM� ��� QPS� DJFOUP� EF� MPT� BMUPT� DBSHPT� Q¶CMJDPT� EFCFO� TFS�
FKFSDJEPT�QPS�NVKFSFT�

-FZ������EF�����

ŏ1PS�MB�DVBM�TF�EJDUBO�EJTQPTJDJPOFT�FO�NBUFSJB�EF�QSPNPDJ¯O�Z�
QSPUFDDJ¯O� EFM� EFSFDIP� B� MB� QBSUJDJQBDJ¯O� EFNPDS�UJDBŐ� TF�
FTUBCMFDF�RVF�� 5PEP�QMBO�EF�EFTBSSPMMP�EFCF� JODMVJS�NFEJEBT�
FTQFD©GJDBT�PSJFOUBEBT�B�QSPNPWFS�MB�QBSUJDJQBDJ¯O�EF�UPEBT�MBT�
QFSTPOBT� FO� MBT� EFDJTJPOFT� RVF� MPT� BGFDUBO� Z� FM� BQPZP� B� MBT�
EJGFSFOUFT� GPSNBT� EF� PSHBOJ[BDJ¯O� EF� MB� TPDJFEBE�� %F� JHVBM�
NBOFSB�MPT�QMBOFT�EF�HFTUJ¯O�EF�MBT�JOTUJUVDJPOFT�Q¶CMJDBT�IBS�O�
FYQM©DJUB� MB� GPSNB� DPNP� TF� GBDJMJUBS�� Z� QSPNPWFS�� MB�
QBSUJDJQBDJ¯O�EF�MBT�QFSTPOBT�FO�MPT�BTVOUPT�EF�TV�DPNQFUFODJB�

/PSNB� 3FMBDJ¯O DPO�MB�FRVJEBE�EF�H¥OFSP
$0/1&4�%�$�����EF�
�����

1PM©UJDB� 1¶CMJDB� EF�.VKFSFT� Z� &RVJEBE� EF�(¥OFSP�Ŋ11.Z&(�
JODMVZF�MB�GPSNVMBDJ¯O�EF����PCKFUJWPT�FTQFD©GJDPT����SFTVMUBEPT�
Z�����QSPEVDUPT�

"DVFSEP�����EF�����

1PS�NFEJP�EFM�DVBM�TF�BEPQUB�FM�1MBO�EF�EFTBSSPMMP�FDPO¯NJDP�
TPDJBM�BNCJFOUBM�Z�EF�PCSBT�Q¶CMJDBT�EFM�%JTUSJUP�$BQJUBM������
�����ŏ6O�OVFWP�DPOUSBUP�TPDJBM�Z�BNCJFOUBM�QBSB�MB�#PHPU��EFM�
TJHMP�99*Ő�

"DVFSEP�����EF�����

&TUBCMFDJ¯�FM�4JTUFNB�EF�$PPSEJOBDJ¯O�EF�MB�"ENJOJTUSBDJ¯O�EFM�
%JTUSJUP�$BQJUBM��%FOUSP�EF�MBT�JOTUBODJBT�QSFWJTUBT�FO�FM�4JTUFNB�
EF�$PPSEJOBDJ¯O�EFM�%JTUSJUP�$BQJUBM�DPOGPSNF�B�MP�EJTQVFTUP�
FO� TV� BSU©DVMP� ��� TF� FODVFOUSBO� MPT� $POTFKPT� $POTVMUJWPT�
NFDBOJTNPT� JE¯OFPT� QBSB� GBDJMJUBS� MB� DPPSEJOBDJ¯O� RVF� TF�
SFRVJFSF� QBSB� MB� JNQMFNFOUBDJ¯O� Z� PQFSBDJPOBMJ[BDJ¯O� EF� MBT�
QPM©UJDBT�FTUSBUFHJBT�QMBOFT�Z�QSPHSBNBT�EJTUSJUBMFT�

%FDSFUP�%JTUSJUBM�����EF�
����

1PS� FM� DVBM� TF� DSFB� Z� FTUSVDUVSB� FM� 4JTUFNB� %JTUSJUBM� EF�
1BSUJDJQBDJ¯O� $JVEBEBOBŐ�� %FGJOF� FM� 4JTUFNB� %JTUSJUBM� EF�
1BSUJDJQBDJ¯O�$JVEBEBOB�DPNP�VO�NFDBOJTNP�EF�BSUJDVMBDJ¯O�
FOUSF�MB�"ENJOJTUSBDJ¯O�%JTUSJUBM�MBT�JOTUBODJBT�EF�QBSUJDJQBDJ¯O�
MBT� PSHBOJ[BDJPOFT� TPDJBMFT� Z� DPNVOJUBSJBT� QBSB� HBSBOUJ[BS� FM�
EFSFDIP�B�MB�QBSUJDJQBDJ¯O�FO�MBT�QPM©UJDBT�Q¶CMJDBT�EFM�%JTUSJUP��

.BSDP�OPSNBUJWP�EJTUSJUBM
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�� %FSFDIP�B�VOB�DVMUVSB�MJCSF�EF�TFYJTNP

%FDSFUP�%JTUSJUBM�����EF�
����

1PS�FM�DVBM�TF�BEPQUB�MB�1PM©UJDB�1¶CMJDB�%JTUSJUBM�EF�1BSUJDJQBDJ¯O�
*ODJEFOUF� QBSB� FM� %JTUSJUP� $BQJUBMŐ�� 4F� EFTUBDB FO� FTQFDJBM� FM�
BSU©DVMP� �l� TPCSF� MPT� QSJODJQJPT� EF� &RVJEBE� %JWFSTJEBE�
4PMJEBSJEBE� "VUPOPN©B� $PSSFTQPOTBCJMJEBE� Z� 5FSSJUPSJBMJEBE�
MPT� DVBMFT� TF� SFMBDJPOBO� DPO� MB� 1PM©UJDB� 1¶CMJDB� EF�.VKFSFT� Z�
&RVJEBE�EF�(¥OFSP��

%FDSFUP�%JTUSJUBM�����EF�
����

1PS� NFEJP� EFM� DVBM� TF� BDUVBMJ[B� FM� $POTFKP� $POTVMUJWP� EF�
.VKFSFT� EF� #PHPU�� TF� FTUSVDUVSBO� MPT� FTQBDJPT� RVF� MP�
DPNQPOFO� TF� EFGJOF� FM� NFDBOJTNP� EF� DPPSEJOBDJ¯O� EF� MB�
JOTUBODJB�Z�TF�EJDUBO�PUSBT�EJTQPTJDJPOFT��1PS�FM�DVBM�TF�PSEFOB�
MB� DSFBDJ¯O� EFM� 4JTUFNB� %JTUSJUBM� EF� 1SPUFDDJ¯O� *OUFHSBM� B� MBT�
NVKFSFT�W©DUJNBT�EF�WJPMFODJB�Z� TF�EJDUBO�PUSBT�EJTQPTJDJPOFT��
&TUBCMFDF�DPNP�PCKFUP�EFM�4JTUFNB�
���(FOFSBS�VOB�FTUSBUFHJB�JOUFSJOTUJUVDJPOBM�RVF�QFSNJUB�BUFOEFS�
EF�NBOFSB�QSJPSJUBSJB�Z�DPO�FOGPRVF�EF�H¥OFSP�B� MBT�NVKFSFT�
W©DUJNBT� EF� WJPMFODJBT� EF� H¥OFSP� FO� #PHPU�� JODMVZFOEP� MB�
HBSBOU©B� EF� MB� BUFODJ¯O� N¥EJDB� Z� QTJDPM¯HJDB� FM�
BDPNQBBNJFOUP�JOTUJUVDJPOBM�Z�MB�BTFTPS©B�KVS©EJDB�FO�UPEBT�Z�
DBEB�VOB�EF�MBT�MPDBMJEBEFT�EF�#PHPU���
��� � 1SPQFOEFS� QPS� MB� SFTUJUVDJ¯O� QSJPSJUBSJB� EF� MPT� EFSFDIPT�
WVMOFSBEPT�B�MBT�NVKFSFT�Z�MB�HBSBOU©B�EFM�FKFSDJDJP�QMFOP�EF�TV�
DJVEBEBO©B��
��� � %JTFBS� Z� EFTBSSPMMBS� VOB� FTUSBUFHJB� EF� QSFWFODJ¯O� EF� MBT�
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