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TJHOJGJDB�BMHP�N�T�RVF�FM�UFDIP�CBKP�FM�DVBM�QSPUFHFSTF�Z�TF�FYUJFOEF�BM�FTQBDJP�G©TJDP�
F�JNBHJOBSJP�FO�FM�RVF�UJFOF�MVHBS�MB�WJEB�IVNBOB�	0/6�)�CJUBU
�����
�

7JWJFOEB�BEFDVBEB�Z�WJWJFOEB�EJHOB

ŏ&M�DPODFQUP�EF�WJWJFOEB�EJHOB�JNQMJDB�DPOUBS�DPO�VO�MVHBS
�QSPQJP�P�BKFOP
�RVF�MF�
QFSNJUB�B�MB�QFSTPOB�EFTBSSPMMBSTF�FO�VOBT�N©OJNBT�DPOEJDJPOFT�EF�EJHOJEBE�Z�FO�
FM�DVBM�QVFEB�EFTBSSPMMBS�TV�QSPZFDUP�EF�WJEBŐ�	$PSUF�$POTUJUVDJPOBM�$PMPNCJBOB
�
4FOUFODJB�5�������
��"TJNJTNP
�FM�DPODFQUP�EF�WJWJFOEB�BEFDVBEB�TF�FODVFOUSB�
FTUSFDIBNFOUF�WJODVMBEP�B�MB�WJWJFOEB�EJHOB��QBSUJDVMBSNFOUF�B�USBW¥T�EFM�EFSFDIP�
B� MB� WJWJFOEB�� $PNP� MP� FYQSFTB� FM� $PNJU¥� EF�%FSFDIPT� &DPO¯NJDPT
� 4PDJBMFT� Z�
$VMUVSBMFT�EF�MB�0/6�	����

�FM�EFSFDIP�B�MB�WJWJFOEB�TJSWF�QBSB�DPOTJEFSBS�VOB�TFSJF�
EF� GBDUPSFT�Z�EFUFSNJOBS� TJ�BMHVOBT� GPSNBT�EF�WJWJFOEB�QVFEFO�TFS�DPOTJEFSBEBT�
DPNP�VOB�WJWJFOEB�BEFDVBEB�

-B�WJWJFOEB�BEFDVBEB�FTU��EFUFSNJOBEB�QPS�MB�JOUFSTFDDJ¯O�FOUSF�GBDUPSFT�TPDJBMFT
�
FDPO¯NJDPT
�DVMUVSBMFT
�DMJNBUPM¯HJDPT
�FDPM¯HJDPT
�FOUSF�PUSPT�BTQFDUPT
�DPNP�

x -B�TFHVSJEBE�KVS©EJDB�TPCSF�MB�UFOFODJB
� MB�DVBM�OP�JNQMJDB� MB�QSPQJFEBE�EFM�
JONVFCMF�

x -B�EJTQPOJCJMJEBE�EF�TFSWJDJPT
�NBUFSJBMFT
�GBDJMJEBEFT�F�JOGSBFTUSVDUVSB�
x 6OB�DBOUJEBE�EF�HBTUPT�QFSTPOBMFT�Z�EFM�IPHBS�SFMBDJPOBEPT�B�MB�WJWJFOEB�RVF�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�FO�FM�EFTBSSPMMP�
EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

TFBO� TPQPSUBCMFT� Z� RVF� OP� JNQJEBO� OJ� DPNQSPNFUBO� PUSBT� OFDFTJEBEFT�
C�TJDBT�

x 6OB�IBCJUBCJMJEBE�BEFDVBEB�FO�MB�DVBM�MB�WJWJFOEB�PGSF[DB�QSPUFDDJ¯O�BM�GS©P
�
MB�IVNFEBE
�FM�DBMPS
�MB�MMVWJB
�FM�WJFOUP
�Z�DPOUSB�SJFTHPT�QBSB�MB�TBMVE
�QFMJHSPT�
TPCSF�MB�FTUSVDUVSB�QPSUBOUF�EF�MB�WJWJFOEB�Z�WFDUPSFT�EF�FOGFSNFEBEFT�

x -B�BTFRVJCJMJEBE�B� MB�WJWJFOEB�B� UPEBT�BRVFMMBT�QFSTPOBT�DPCJKBEBT�QPS�FTUB�
DPNP� EFSFDIP� GVOEBNFOUBM� Z
� QPS� DPOTJHVJFOUF
� EFCF� DPODFCJSTF� Z�
DPODFEFSTF� B� EJWFSTPT� HSVQPT� Z� NJOPS©BT� TPDJBMFT� RVF� TF� FODVFOUSFO� FO�
TJUVBDJ¯O�EF�EFTWFOUBKB�SFTQFDUP�B�VO�BDDFTP�QMFOP�Z�TPTUFOJCMF�FDPO¯NJDB
�
TPDJBM�Z�DVMUVSBMNFOUF�

x 6O�MVHBS�FO�FM�DVBM�MB�WJWJFOEB�UFOHB�BDDFTP�B�EJWFSTBT�PQDJPOFT�EF�FNQMFP
�
EF�TFSWJDJPT�EF�BUFODJ¯O�EF�TBMVE�Z�PUSPT�DFOUSPT�EF�BUFODJ¯O
�FTDVFMBT�Z�MPT�
EJGFSFOUFT�TFSWJDJPT�TPDJBMFT�

x -B�BEFDVBDJ¯O�DVMUVSBM�EF�MB�WJWJFOEB�EF�NBOFSB�UBM�RVF�UBOUP�MPT�NBUFSJBMFT�
VTBEPT�DPNP�MBT�QPM©UJDBT�RVF�MB�SJHFO�BQPZFO�Z�QSPNVFWBO�MB�EJWFSTJEBE�EF�
FYQSFTJPOFT�EF�JEFOUJEBE�DVMUVSBM�B�USBW¥T�EF�MB�EJWFSTJEBE�EF�MB�WJWJFOEB�
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

"DUJWJEBE���
*OUSPEVDDJ¯O�EFM�EFSFDIP�BM�I�CJUBU�Z�WJWJFOEB�

EJHOB�FO�FM�NBSDP�EF�MB�1PM©UJDB�1¶CMJDB�EF�
.VKFSFT�Z�&RVJEBE�EF�(¥OFSP

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�GBNJMJBSJ[BS�BM�Q¶CMJDP�QBSUJDJQBOUF�DPO�FM�EFSFDIP�Z�
HFOFSBS�SFGMFYJ¯O�TPCSF�MBT�CSFDIBT�EF�FRVJEBE�EF�H¥OFSP�QBSB�TV�HBSBOU©B�

�� 2VJFO�GBDJMJUB�SFBMJ[B�VOB�QSFTFOUBDJ¯O�TPCSF�FM�EFSFDIP�BM�I�CJUBU�Z�WJWJFOEB�
EJHOB�FO�FM�NBSDP�EF� MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP
�
QSFTFOUBOEP� FM� NBSDP
� PCKFUJWP� HFOFSBM� Z� FTQFD©GJDP� EFM� EFSFDIP 	WFS�
$BQ©UVMP���Ŋ .BUFSJBM�EF�BQPZP�DPODFQUVBM�Z�OPSNBUJWP
��

�� 2VJFO� GBDJMJUB� QSFDJTB� TPCSF� BMHVOPT� EBUPT� EVSPT� RVF� EBO� DVFOUB� EF� MBT�
SFBMJEBEFT�EF�MBT�NVKFSFT�FO�MBT�DJVEBEFT�

1BTP�B�QBTP�

�� NJOVUPT
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

"DUJWJEBE���
{2V¥�TPO�MPT�FOUPSOPT�TFHVSPT�Z�DVJEBEPSFT 

&M� PCKFUJWP� EF� FTUB� BDUJWJEBE� FT� GBNJMJBSJ[BS� BM� Q¶CMJDP� DPO� MPT� QSJODJQJPT� EF� MBT�
DJVEBEFT� TFHVSBT� QBSB� NVKFSFT� Z� OJ­BT� Z� SFGMFYJPOBS� TPCSF� MB� JNQPSUBODJB� EF�
HBSBOUJ[BSMPT���

�� -B�QFSTPOB�GBDJMJUBEPSB�QSFTFOUB�MB�EFGJOJDJ¯O�EF�FOUPSOPT�TFHVSPT�

�� 4F�TPDJBMJ[B�FM�FOGPRVF�EF�DJVEBEFT�TFHVSBT�QBSB�NVKFSFT�Z�OJ­BT�

�� -B� QFSTPOB� GBDJMJUBEPSB� QSFTFOUB� MPT� QSJODJQJPT� EF� DJVEBEFT� TFHVSBT� QBSB�
NVKFSFT�Z�OJ­BT��.FODJPOB����FMFNFOUPT�DMBWF�QBSB�EJTF­BS�DJVEBEFT�TFHVSBT�
QBSB�NVKFSFT�Z�OJ­BT�

/PUB� 4PO�EFGJOJDJPOFT�TJOU¥UJDBT
�ZB�RVF�MB�JEFB�FT�RVF�DPO�MPT�FKFSDJDJPT���Z�
�� DBEB� QBSUJDJQBOUF� EFM� UBMMFS� IBHB� TVT� QSPQJBT� SFGMFYJPOFT� Z� FOUJFOEB� MBT�
EFGJOJDJPOFT�EFTEF�FM�BO�MJTJT�EF�TV�WJEB�DPUJEJBOB�

�� -B�QFSTPOB�GBDJMJUBEPSB�QSFTFOUB�Z�FYQMJDB�B�RV¥�OPT�SFGFSJNPT�DPO�FOUPSOPT�
DVJEBEPSFT
�IBDJFOEP�VOB�CSFWF�JOUSPEVDDJ¯O�TPCSF�RV¥�TPO�MBT�BDUJWJEBEFT�
QSPEVDUJWBT
�SFQSPEVDUJWBT
�EF�DVJEBEP
�DPNVOJUBSJBT�Z�QFSTPOBMFT��UBNCJ¥O�
IBDF�VOB�QSFTFOUBDJ¯O�EF�MPT�QSJODJQJPT�EF�DJVEBEFT�TFHVSBT�QBSB�NVKFSFT�
QBSB�JOUSPEVDJS�FM�UFNB�EF�FOUPSOPT�TFHVSPT�QBSB�NVKFSFT�Z�OJ­BT��

1BTP�B�QBTP�

�� NJOVUPT



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

&OUPSOPT�TFHVSPT

4PO BRVFMMPT�RVF� SFDPOPDFO�Z� FMJNJOBO� GBDUPSFT�EF� SJFTHP�BTPDJBEPT� BM� FTQBDJP�
Q¶CMJDP
�QBSB�TV�VTP�Z�EJTGSVUF�MJCSF�EF�WJPMFODJBT�Z�EJTDSJNJOBDJPOFT
�RVF�BGFDUBO�
EJGFSFODJBMNFOUF�B�MBT�QFSTPOBT�Z�QPCMBDJPOFT�TFH¶O�TVT�DBSBDUFS©TUJDBT
�TJUVBDJPOFT�
Z�DPOEJDJPOFT
�RVF�DPOTUJUVZFO�TVT�EJWFSTJEBEFT�

&OUPSOP�DVJEBEPS

&T�BRVFM�RVF�HBSBOUJ[B�DPOEJDJPOFT�EF�QSPYJNJEBE��FT�EFDJS
�TFSWJDJPT�DFSDB�EF�MB�
WJWJFOEB�Z�VOB�¯QUJNB�BDDFTJCJMJEBE�B�FMMPT
�EF�UBM�NBOFSB�RVF�BZVEBO�B�SFEJTUSJCVJS�
FRVJUBUJWBNFOUF�MBT�BDUJWJEBEFT�QSPQJBT�EF�MB�WJEB�DPUJEJBOB�

"DUJWJEBEFT�EF�MB�WJEB�DPUJEJBOB

"DUJWJEBEFT�QSPEVDUJWBT
$PNQSFOEF�MBT�BDUJWJEBEFT�Z�GVODJPOFT�SFBMJ[BEBT�QPS�IPNCSFT�Z�NVKFSFT�QPS�VO�
QBHP�FO�EJOFSP�P�FTQFDJFT�

"DUJWJEBEFT�SFQSPEVDUJWBT
$PNQSFOEF�MBT�SFTQPOTBCJMJEBEFT�EF�DSJBO[B�Z�FEVDBDJ¯O�EF�MPT�IJKPT�F�IJKBT�Z�MBT�
UBSFBT�EPN¥TUJDBT�RVF�JODMVZFO
�EFTEF�MB�DPNQSB�Z�QSFQBSBDJ¯O�EF�MBT�DPNJEBT
�MB�
BENJOJTUSBDJ¯O�EF�MB�DBTB
�FM�DVJEBEP�EF�FOGFSNPT�BT
�QFSTPOBT�NBZPSFT
�QFSTPOBT�
DPO�EJTDBQBDJEBEFT
�FOUSF�PUSBT��FT�EFDJS
�UPEBT�BRVFMMBT UBSFBT�RVF�HBSBOUJ[BO�FM�
NBOUFOJNJFOUP�Z�TVQFSWJWFODJB�EJBSJB�

"DUJWJEBEFT�DPNVOJUBSJBT
4PO�MBT�BDUJWJEBEFT�SFBMJ[BEBT�QPS�VOB�QFSTPOB�P�HSVQP�EF�QFSTPOBT�RVF�CFOFGJDJB�
B�PUSBT�Z�PUSPT�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�FO�FM�EFTBSSPMMP�
EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

"DUJWJEBEFT�QFSTPOBMFT
5PEBT� BRVFMMBT BDUJWJEBEFT EF� MB� WJEB� DPUJEJBOB� RVF� UJFOFO� VO� WBMPS� Z� TJHOJGJDBEP�
DPODSFUP� QBSB� VOB� QFSTPOB� Z
� BEFN�T
� VO� QSPQ¯TJUP�� 	JS� B� MB� QFMVRVFS©B
� IBDFS�
EFQPSUF
�JS�B�MB�CJCMJPUFDB
�JS�BM�DJOF
�JS�B�MB�VOJWFSTJEBE
�JS�BM�DPMFHJP
�FOUSF�PUSBT
�

$JVEBEFT�TFHVSBT�QBSB�MBT�NVKFSFT�Z MBT�OJ­BT

&T�VO�QSPHSBNB�HMPCBM�MJEFSBEP�QPS�0/6�.VKFSFT�DVZP�GJO�FT�EFTBSSPMMBS
�QSPCBS�Z�
EJGVOEJS�NPEFMPT�EF�BDUVBDJ¯O�QBSB�QSFWFOJS�Z�SFEVDJS�MB�WJPMFODJB�Z�FM�BDPTP�TFYVBM�
DPOUSB�NVKFSFT�Z�OJ­BT�FO�FTQBDJPT�Q¶CMJDPT�VSCBOPT�EF�DBSB�B�RVF�MB�DJVEBE�TFB�VO�
FTQBDJP� EF� PQPSUVOJEBEFT� Z� TFHVSP� QBSB� FMMBT
� UBNCJ¥O� EFOPNJOBEP� DPNP�
ŏ$JVEBEFT� TFHVSBT� MJCSFT� EF� WJPMFODJBT� DPOUSB� MBT� NVKFSFTŐ
� EFM� DVBM� IBDF� QBSUF�
#PHPU��NFEJBOUF�.FNPSBOEP�EF�&OUFOEJNJFOUP�B�USBW¥T�EF�MB�4FDSFUBS©B�%JTUSJUBM�
EF�MB�.VKFS�

1SJODJQJPT�EF�TFHVSJEBE�QBSB�NVKFSFT�Z�OJ­BT

%FGJOJEPT�QPS�ŏFM�$POTFKP�EF�.VKFSFT�EF�.POUSFBMŐ
�QBSB�VO�FOUPSOP�TFHVSP�QBSB�MBT�
NVKFSFT�Z�MBT�OJ­BT�	'60$��'VOEBDJ¯ QFS�B�MB�6OJWFSTJUBU�0CFSUB�EF�$BUBMVOZB
�����

�
FTUPT�TPO�

4F­BMJ[BDJ¯O
2VF�EJTQPOHB�EF�TF­BMFT�Z�NBSDBT�MFHJCMFT�	WJTVBMFT
�BD¶TUJDBT�Z�U�DUJMFT
�RVF�BZVEFO�
B�DPNQSFOEFS�MB�DJVEBE�Z�TV�FTUSVDUVSB
�Z�B�PSJFOUBSTF�G�DJMNFOUF�

7JTJCJMJEBE�
2VF�QFSNJUB
�NFEJBOUF�FM�EJTF­P�EFM�FTQBDJP
�RVF�MBT�QFSTPOBT�QVFEBO�WJTVBMJ[BS�
UPEPT�MPT�FMFNFOUPT�Z�QFSTPOBT�RVF�IBZ�FO�FM�FOUPSOP�Z�MPDBMJ[BS�QPTJCMFT�TBMJEBT�
FO�VOB�TJUVBDJ¯O�EF�SJFTHP�

&RVJQBNJFOUPT
*OGSBFTUSVDUVSBT� FO� FM� FTQBDJP� Q¶CMJDP� RVF� BQPZBO� MBT� BDUJWJEBEFT� EF� MB� WJEB�
DPUJEJBOB� EJBSJB� B� VOB� EJTUBODJB� Z� UJFNQP� BDDFTJCMFT� Z� FO� VO� BNCJFOUF� MJNQJP� Z�
BDPHFEPS�
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

7JHJMBODJB
2VF� QFSNJUB� MB� WJHJMBODJB� GPSNBM� Z� UBNCJ¥O� JOGPSNBM
� FKFSDJEB� FOUSF� JHVBMFT� Z� EF�
NBOFSB�TPMJEBSJB�Z�OP�BVUPSJUBSJB�

&TQBDJPT�DPNVOJUBSJPT
2VF�GBWPSF[DBO�MB�BQSPQJBDJ¯O�Z�QFSUFOFODJB�EF�MBT�QFSTPOBT�Z�SFGVFSDF�MB�DPIFTJ¯O�
TPDJBM�Z�MB�QBSUJDJQBDJ¯O�DPNVOJUBSJB��4FH¶O�MPT�VTPT�Z�BDUJWJEBEFT�RVF�TF�QSJPSJDFO�
FO�FM�EJTF­P�EF�MPT�FTQBDJPT
�TF�QVFEF�GBWPSFDFS�MB�DPOWJWFODJB�

&OUPSOPT�WJUBMFT
2VF� HBSBOUJDFO� FM� FODVFOUSP
� MB� EJWFSTJEBE� EF� QFSTPOBT� Z� BDUJWJEBEFT�NFEJBOUF�
FOUPSOPT� NVMUJGVODJPOBMFT
� RVF� DPNCJOBO� BDUJWJEBE� SFTJEFODJBM
� DPNFSDJBM� Z� EF�
TFSWJDJPT
�DPOFDUBEBT�DPO�USBOTQPSUF�Q¶CMJDP�Z�FKFT�QFBUPOBMFT�

%FSFDIP�B�MB�DJVEBE�QBSB�MBT�NVKFSFT

&T� SFTVMUBEP� EF� EJWFSTPT� QSPDFTPT� SFJWJOEJDBUPSJPT� Z� BQPSUFT SFBMJ[BEPT� QPS� MPT�
FTUVEJPT�EF�H¥OFSP
�MBT�UFPS©BT�GFNJOJTUBT�Z�FM�NPWJNJFOUP�TPDJBM�EF�NVKFSFT
�RVF�
SFVOJEPT�FO�EJWFSTPT�FODVFOUSPT�	$BSUB�&VSPQFB�EF�MB�.VKFS�FO�MB�DJVEBE
�#SVTFMBT
�
������ MB�$BSUB�QPS�FM�%FSFDIP�B� MB�$JVEBE�EF� MBT�.VKFSFT
�'PSP�6SCBOP�.VOEJBM��
#BSDFMPOB
�������&ODVFOUSP�$POTUSVZFOEP�DJVEBEFT�QPS�MB�1B[ Z�MB�%FDMBSBDJ¯O�EF�
.POUSFBM� TPCSF� MB� TFHVSJEBE�EF� MBT�NVKFSFT
�����
�IBO� GPSNVMBEP�BTQFDUPT�QBSB�
NFKPSBS�FO�MBT�DJVEBEFT�MB�WJEB�EF�MBT�NVKFSFT
�UBMFT�DPNP�

1BSUJDJQBDJ¯O�FO�MB�QMBOJGJDBDJ¯O�VSCBOB�Z�UFSSJUPSJBM
'PSNVMBS� Z� SFGPS[BS�QPM©UJDBT�Z�QS�DUJDBT�QBSB�QSPNPWFS� MB� JHVBMEBE�EF�H¥OFSP
� B�
USBW¥T�EF�MB�QBSUJDJQBDJ¯O�JODJEFOUF�Z�MB�JHVBMEBE�EF�PQPSUVOJEBEFT�FO�MPT�FTDFOBSJPT�
FEVDBUJWPT
�GPSNBUJWPT�Z�EF�EFDJTJ¯O�TPCSF�FM�PSEFOBNJFOUP�UFSSJUPSJBM
�FM�FTQBDJP�
VSCBOP
�MB�WJWJFOEB
�MB�NPWJMJEBE�Z�MB�TFHVSJEBE�

"DDFTP�B�MPT�TFSWJDJPT�Q¶CMJDPT�VSCBOPT
(BSBOUJ[BS� MB� MPDBMJ[BDJ¯O�EF� TFSWJDJPT� TPDJBMFT� FOUSF� MB� WJWJFOEB
� FM� FNQMFP� Z� MBT�
BDUJWJEBEFT� VSCBOBT� QBSB� BTFHVSBS� BDDFTJCJMJEBE� Z� QSPYJNJEBE
� RVF� SFEV[DBO� FM�
UJFNQP�FO�MPT�EFTQMB[BNJFOUPT�EF�MBT�NVKFSFT�
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

"DDFTP�BM�BHVB�QPUBCMF
"TFHVSBS�JOTUBMBDJPOFT�EF�DBMJEBE�Z�FM�TVNJOJTUSP�TVGJDJFOUF
�DPOUJOVP�EF�BHVB�Z�MJCSF�
EF�DPOUBNJOBDJ¯O�RVF�HBSBOUJDF�MB�TBMVCSJEBE�

$POEJDJPOFT�EF�TFHVSJEBE�FO�MB�DJVEBE�QBSB�MBT�NVKFSFT
(BSBOUJ[BS�FM�EFTBSSPMMP�EF�MB�WJEB�DPUJEJBOB�EF�MBT�NVKFSFT�Z�MBT�OJ­BT
�QBSB�QSFWFOJS�
Z�SFEVDJS�MB�WJPMFODJB�Z�FM�BDPTP�TFYVBM�FO�DVBMRVJFS�FOUPSOP�EF�MB�DJVEBE�

5SBOTQPSUF�Q¶CMJDP�TFHVSP�QBSB�MBT�NVKFSFT
"TFHVSBS� FM� BDDFTP� B� MPT�NFEJPT� EF� USBOTQPSUF� Q¶CMJDP
� BT©� DPNP� HBSBOUJ[BS� VO�
US�OTJUP�TFHVSP
�FO�IPSBT�EJVSOBT�Z�OPDUVSOBT
�FWJUBOEP DVBMRVJFS�UJQP�EF�BHSFTJ¯O�Z�
WJPMFODJBT�

(BSBOUJ[BS� SVUBT� QBSB� MB�NPWJMJEBE� DPUJEJBOB� EF� MBT�NVKFSFT� 	DBNJOBUB
� CJDJDMFUB
�
QBUJOFUB

�EF�NBOFSB�TFHVSB�

"DDFTP�B�MB�UFOFODJB�TFHVSB�EF�MB�WJWJFOEB
(BSBOUJ[BS�JHVBMEBE�KVS©EJDB�FOUSF�IPNCSFT�Z�NVKFSFT
�QBSB�QSPUFHFS�FM�EFSFDIP�B�MB�
QSPQJFEBE
� GBWPSFDJFOEP� MB� BERVJTJDJ¯O� EF� WJWJFOEB� P� EF� UJFSSB� FO� JHVBMEBE� EF�
DPOEJDJPOFT�

5SBOTGPSNBDJPOFT�DVMUVSBMFT
2VF�SFWJFSUBO�MBT�TJUVBDJPOFT�EF�JOFRVJEBE�TPDJBM�Z�EF�TVCPSEJOBDJ¯O�EF�H¥OFSP�FO�
UPEPT�MPT��NCJUPT�EF�MB�WJEB�DPUJEJBOB
�DPNVOJUBSJB
�QPM©UJDB
�MBCPSBM
�FEVDBUJWB�
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

"DUJWJEBE ��
"O�MJTJT�EFM�FOUPSOP�DPUJEJBOP

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�RVF�DBEB�QBSUJDJQBOUF�BOBMJDF MBT�DPOEJDJPOFT�EF�TV�
QSPQJP� FOUPSOP� Z� SFGMFYJPOF� TPCSF� MB� BQMJDBDJ¯O� EF� MPT� QSJODJQJPT� EF� DJVEBEFT�
TFHVSBT�QBSB�MBT�NVKFSFT�Z�MBT�OJ­BT�Z�RV¥�IBDF�GBMUB�QBSB�HBSBOUJ[BSMPT�FO�TV�CBSSJP�
P�I�CJUBU�DFSDBOP���

$POTUB�EF���FKFSDJDJPT
�DBEB�VOP�EF�MPT�DVBMFT�DVFOUB�DPO�GPSNBUPT�RVF�GBDJMJUBO�TV�
SFBMJ[BDJ¯O�Z�DPOTJHOBDJ¯O�EF�PCTFSWBDJPOFT�Z�SFGMFYJPOFT�	WFS�BOFYPT
���

&KFSDJDJP��� 'PSNBUP����"O�MJTJT�EF�MB�SFE�DPUJEJBOB���
&KFSDJDJP��� 'PSNBUP����(V©B�QBSB�FM�SFDPSSJEP�FYQMPSBUPSJP Z�'PSNBUP����$BSUBT

-B�QFSTPOB�GBDJMJUBEPSB�FYQMJDB�MPT���FKFSDJDJPT�RVF�EFCF�SFBMJ[BS�DBEB�QBSUJDJQBOUF�
QBSB�DPOUFTUBS�MPT�'PSNBUPT���Z�� 	WFS�"OFYPT
�

&KFSDJDJP��� BO�MJTJT�EF�NJ�SFE�DPUJEJBOB

4F�EJMJHFODJB�FO�FM�'PSNBUP����5V�SFE�DPUJEJBOB 	WFS�"OFYPT


�� $BEB�QBSUJDJQBOUF�EFCF�EFTDSJCJS�	DPO�QBMBCSBT
�VO�EJCVKP�P�VO�FTRVFNB
�MBT�
BDUJWJEBEFT� DPUJEJBOBT� RVF� SFBMJ[B� FO� TV� FOUPSOP�CBSSJP� 	QSPEVDUJWBT
�
SFQSPEVDUJWBT�Z�EF�DVJEBEP
�DPNVOJUBSJBT�Z�QFSTPOBMFT

�MPT�FTQBDJPT�EPOEF�

1BTP�B�QBTP�

��NJOVUPT
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

MBT�SFBMJ[B
�BT©�DPNP DV�MFT�TPO�TVT�SFDPSSJEPT�Z�DV�OUP�UJFNQP�EVSBO�Z�FO�
RV¥ UJQP�EF�NPWJMJEBE�MPT�IBDF�

�� $BEB�QBSUJDJQBOUF�EFCF�WBMPSBS�MPT�FMFNFOUPT�GBWPSBCMFT�RVF�DPOUSJCVZFO�BM�
EFTBSSPMMP�EF�MBT�BDUJWJEBEFT�FO�TV�CBSSJP�Z�MPT�FMFNFOUPT�EFTGBWPSBCMFT�RVF�
DPOEJDJPOBO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT�DPUJEJBOBT
�MPT�EFTQMB[BNJFOUPT�
Z�PUSPT�FMFNFOUPT�RVF�JOGMVZFO�FO�MB�QFSDFQDJ¯O�EF�TFHVSJEBE�P�JOTFHVSJEBE�
Z�BVUPOPN©B�QBSB�EFTQMB[BSTF�

/PUB� 4J� MB� TFOTJCJMJ[BDJ¯O�FT� WJSUVBM
� FM� 'PSNBUP� �� TF�FOWJBS��QSFWJBNFOUF�B�DBEB�
QBSUJDJQBOUF�QBSB�QPEFSMP�DPNQMFUBS��4J�FT�QSFTFODJBM
�DBEB�QBSUJDJQBOUF�SFDJCJS��FM�
GPSNBUP�JNQSFTP�QBSB�EJMJHFODJBSMP�

&KFSDJDJP��� (V©B�QBSB�SFDPSSJEP�FYQMPSBUPSJP

-BT�SFTQVFTUBT�B�FTUF�FKFSDJDJP�TF�DPOTJHOBO�FO�FM�'PSNBUP�� � (V©B�QBSB�FM�SFDPSSJEP�
FYQMPSBUPSJP 	WFS�"OFYPT
�

"EJDJPOBMNFOUF
�TJ�FM�FODVFOUSP�FT�QSFTFODJBM
�RVJFO�GBDJMJUB�EFCF�UFOFS�JNQSFTP�FM�
'PSNBUP���Ŋ $BSUBT 	WFS�BOFYPT

�QBSB�RVF�MBT�QFSTPOBT�QBSUJDJQBOUFT�FTDPKBO�TVT�
DBSUBT�� 4J� FM� FODVFOUSP� TF� SFBMJ[B� WJSUVBMNFOUF
� MBT� DBSUBT� EFCFO� TFS� FOWJBEBT�
QSFWJBNFOUF� QPS� DPSSFP� FO� BSDIJWP� 1%' B� MBT� QFSTPOBT� QBSUJDJQBOUFT
� QBSB� RVF�
UFOHBO�FM�NBUFSJBM�EJTQPOJCMF��

&TUF�KVFHP�EF�DBSUBT�UJFOF�FO�MB�DBSB�BOUFSJPS�MB�JNBHFO�EF�VOB�NVKFS�QJPOFSB�FO�MB�
EFGFOTB�EF�MPT�EFSFDIPT�EF�MBT�NVKFSFT�FO�$PMPNCJB
�KVOUP�DPO�VOB�CSFWF�SFTF­B
�
Z�FO�MB�DBSB�QPTUFSJPS
�VO�QSJODJQJP�EF�DJVEBEFT�TFHVSBT�QBSB�MBT�NVKFSFT�Z�QSFHVOUBT�
SFMBDJPOBEBT�B�FTUF�QSJODJQJP
�RVF�TFSWJS�O�EF�HV©B�QBSB�FM�SFDPSSJEP�

�� $BEB�QBSUJDJQBOUF�FMJHF�VOB�DBSUB��3FDPOPDF�B�MB�NVKFS�RVF�TF�FODVFOUSB�FO�
MB�DBSB�BOUFSJPS�Z�MB�SB[¯O�QPS�MB�RVF�TF�DPOTJEFSB�VOB�QJPOFSB�FO�MB�MVDIB�QPS�
MPT� EFSFDIPT� EF� MBT� NVKFSFT�� 2VJFO� GBDJMJUB
� BQPSUB� Z� DPNQMFNFOUB�
JOGPSNBDJ¯O�BM�SFTQFDUP�

�� -B�QFSTPOB�QBSUJDJQBOUF�MFF�FO�WP[�BMUB�FM QSJODJQJP�EF�DJVEBEFT�TFHVSBT�QBSB�
MBT�NVKFSFT� Z� MBT� QSFHVOUBT� RVF� TF� FODVFOUSBO� FO� MB� DBSB� QPTUFSJPS� EF� TV�
DBSUB�
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

�� 4F� DPOUJO¶B� MB� SPOEB� QBSB� FTDPHFS� MBT� DBSUBT� TFH¶O� FM� O¶NFSP� EF�
QBSUJDJQBOUFT� EFM� FODVFOUSP
� IBTUB� BHPUBS� UPEBT� MBT� DBSUBT
� TJHVJFOEP� MPT
QBTPT���Z���EF�FTUF�FKFSDJDJP�

�� $BEB�QBSUJDJQBOUF�FTDSJCF�MBT�QSFHVOUBT�EF�TVT�DBSUBT�FO�FM�BOFYP���	(V©B�QBSB�
FM�SFDPSSJEP�FYQMPSBUPSJP

�FO�MB�DPMVNOB�ŏ&MFNFOUPT�B�WFSJGJDBSŐ
�RVF�TFS�O�MB�
CBTF�QBSB�SFBMJ[BS�TV�QSPQJP�SFDPSSJEP�

�� 4F� BCSF� VO� FTQBDJP� QBSB� QSFHVOUBT� Z� RVJFO� GBDJMJUB� FM� FODVFOUSP� SFTVFMWF�
JORVJFUVEFT�Z�CSJOEB�BDMBSBDJPOFT�

�� $BEB�QBSUJDJQBOUF�SFBMJ[B�TV�SFDPSSJEP�Z�EJMJHFODJB�FM�'PSNBUP��
�EF�BDVFSEP�
DPO�MBT�QSFHVOUBT�EF�MBT�DBSUBT�FMFHJEBT�

�� &M�'PSNBUP���EJMJHFODJBEP�QPS�DBEB�QBSUJDJQBOUF�FT�FM�JOTVNP�QBSB�MB�TJHVJFOUF�
BDUJWJEBE�

/PUB� 4J� FT� WJSUVBM
� FT� SFDPNFOEBCMF� RVF� MBT� DBSUBT� TF� IBHBO� MMFHBS� UBNCJ¥O� FO�
G©TJDP
� DPNP� QBSUF� EF� MB�NFNPSJB� EFM� UBMMFS�� 4J� FM� UBMMFS� FT� QSFTFODJBM
� MBT� DBSUBT�
TFMFDDJPOBEBT�TF�MBT�MMFWB�DBEB�QBSUJDJQBOUF�BM�GJOBMJ[BS�FM�FODVFOUSP�

4VHFSFODJB�EF�NBUFSJBM�BVEJPWJTVBM�EF�BQPZP

&TUF�WJEFP�DPSUP�QVFEF�VUJMJ[BSTF�DPNP�NBUFSJBM�EF�BQPZP�FO�MBT�TFOTJCJMJ[BDJPOFT�Z�
DPNP�NFDBOJTNP�QBSB�MB�DPODMVTJ¯O�EF�MPT�UFNBT�BCPSEBEPT�

-BT�DJVEBEFT�UJFOFO�H¥OFSP�Z�T©
�FT�NBTDVMJOP��MB�
BSRVJUFDUB�;BJEB�.VY©�MP�FYQMJDB
&M�*OUFSNFEJP
IUUQT���ZPVUV�CF�F&B�EQ�E�F*
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

"DUJWJEBE���
'BDUPSFT�EF�TFHVSJEBE���JOTFHVSJEBE�FO�OVFTUSPT�

FOUPSOPT�DPUJEJBOPT

�� %FTQV¥T�EF�SFBMJ[BS�FM�SFDPSSJEP�FYQMPSBUPSJP
�DBEB�QBSUJDJQBOUF�QSFTFOUB�FM�
BO�MJTJT�EF�TV�FOUPSOP�DPUJEJBOP 	'PSNBUPT���Z��
��$BEB�QBSUJDJQBOUF�UJFOF���
NJOVUPT�BQSPYJNBEBNFOUF�QBSB�FYQPOFS���

�� 4F�SFBMJ[BO�SFGMFYJPOFT�GJOBMFT�Z�QSFHVOUBT FOUSF� MBT�QFSTPOBT�QBSUJDJQBOUFT

EF�BDVFSEP�DPO�MBT�QSFTFOUBDJPOFT�EF�MPT�EFN�T�QBSUJDJQBOUFT��

1SFHVOUBT�RVF�QVFEF�IBDFS�MB�QFSTPOB�GBDJMJUBEPSB�QBSB�BCSJS�MB�QBSUJDJQBDJ¯O��

x %F� BDVFSEP� DPO� TVT� SFDPSSJEPT� Z� TVT� SFTQVFTUBT� {2V¥� SFTBMUBO� RVF� EFCF�
NFKPSBSTF �{D¯NP�QVFEF�NFKPSBSTF�FM�FOUPSOP�EFTEF�MP�DPNVOJUBSJP�Z�EFTEF�
MP�JOTUJUVDJPOBM �

x {4F� OPUBO� EJGFSFODJBT� FOUSF� MBT� BDUJWJEBEFT� RVF� SFBMJ[BO� MBT�NVKFSFT� Z� MPT�
IPNCSFT �

x {$¯NP� GVFSPO� MPT� SFDPSSJEPT� RVF� JEFOUJGJDBSPO� FO� TV� SFE� DPUJEJBOB
� TPO�
MJOFBMFT
�TPO�QPMJHPOBMFT �

x {2V¥�JEFBT�MFT�TVSHFO�QBSB�EJTF­BS�DJVEBEFT�TFHVSBT�QBSB�NVKFSFT�Z�OJ­BT �

.BUFSJBMFT�

x 'PSNBUPT���Z���QSFWJBNFOUF�EJMJHFODJBEPT�QPS�QBSUJDJQBOUFT�FO�BDUJWJEBEFT�
BOUFSJPSFT�

6OB�IPSB�Z��� NJOVUPT
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

"DUJWJEBE���
&WBMVBDJ¯O

4F� TPMJDJUBS�� B� MBT� QFSTPOBT� QBSUJDJQBOUFT� SFBMJ[BS� MB� FWBMVBDJ¯O� EF� MB� TFTJ¯O� P�
TFTJPOFT� EF� USBCBKP
� VUJMJ[BOEP� FM� "OFYP� � � &WBMVBDJ¯O� EF� MBT� BDUJWJEBEFT� EF�
DBQBDJUBDJ¯O�Z�TFOTJCJMJ[BDJ¯O�EJSJHJEP�B�QBSUJDJQBOUFT� 	TJ� MB�BDUJWJEBE�FT�WJSUVBM
�TF�
SFBMJ[BS� B�USBW¥T�EF�VO�GPSNVMBSJP�FO�M©OFB
��

"EJDJPOBMNFOUF
�FO�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��

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

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

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

�� {$¯NP�QVFEP�BQMJDBS�MP�DPNQBSUJEP�IPZ�FO�NJ�WJEB�DPUJEJBOB�QFSTPOBM�Z�EF�
USBCBKP 

�� ��NJOVUPT
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

"OFYP����'PSNBUP��
5V�SFE�DPUJEJBOB�

/PNCSF�
%¯OEF�WJWFT��
��� %FTDSJCF� 	DPO� QBMBCSBT
� VO� EJCVKP� P� VO� FTRVFNB
� MBT� BDUJWJEBEFT� DPUJEJBOBT� RVF�
SFBMJ[BT�FO�UV�FOUPSOP�CBSSJP�	QSPEVDUJWBT
�SFQSPEVDUJWBT�Z�EF�DVJEBEP
�DPNVOJUBSJBT�Z�
QFSTPOBMFT

�MPT�FTQBDJPT�EPOEF�MBT�SFBMJ[BT
�BT©�DPNP�DV�MFT�TPO�UVT�SFDPSSJEPT�Z�FO�RV¥
UJQP�EF�NPWJMJEBE�

���7BMPSB�MPT�FMFNFOUPT�GBWPSBCMFT�RVF�DPOUSJCVZFO�BM�EFTBSSPMMP�EF�UVT�BDUJWJEBEFT�FO�
UV�CBSSJP�FOUPSOP�Z�MPT�FMFNFOUPT�EFTGBWPSBCMFT�RVF�DPOEJDJPOBO�FM�EFTBSSPMMP�
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

"OFYP����'PSNBUP��
(V©B�QBSB�FM�SFDPSSJEP�FYQMPSBUPSJP

&MFNFOUPT�QBSB�
WFSJGJDBS

&YJTUFODJB�EFM�
FMFNFOUP

'BDUPS $PNFOUBSJPT
�BQPSUFT
�
DPSSFDDJPOFT

&TDSJCF�MBT�QSFHVOUBT�
EF�MB�DBSUB

4* /0 1PTJUJWP /FHBUJWP 3FHVMBS
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�� -B�QFSTPOB�GBDJMJUBEPSB�NFODJPOB����FMFNFOUPT�DMBWF�QBSB�EJTF­BS�DJVEBEFT�
TFHVSBT�QBSB�NVKFSFT�

�� 4F�EFTDSJCF�RV¥�FT�VO�FOUPSOP�DVJEBEPS�

�� 2VJFO�GBDJMJUB�EFTDSJCF�RV¥�TPO�MBT�BDUJWJEBEFT�QSPEVDUJWBT
�SFQSPEVDUJWBT
�EF�
DVJEBEP
�DPNVOJUBSJBT�Z�QFSTPOBMFT�

/PUB��4PO�EFGJOJDJPOFT�TJOU¥UJDBT ZB�RVF�MB�JEFB�FT�RVF
 DPO�MPT�FKFSDJDJPT���Z���EFM�
GPUP�SFDPSSJEP
 DBEB�QBSUJDJQBOUF�EFM�UBMMFS�IBHB�TVT�QSPQJBT�SFGMFYJPOFT�Z�FOUJFOEB�
MBT�EFGJOJDJPOFT�EFTEF�FM�BO�MJTJT�EF�TV�WJEB�DPUJEJBOB�

$JVEBEFT�TFHVSBT�QBSB�MBT�NVKFSFT�Z�MBT�OJ­BT

1BTP�B�QBTP�

0SJFOUBDJPOFT�QBSB�MB�GBDJMJUBEPSB�FO�FM�EFTBSSPMMP�EF�MB�
BDUJWJEBE

�� NJOVUPT



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

&T�VO�QSPHSBNB�HMPCBM�MJEFSBEP�QPS�0/6�.VKFSFT�DVZP�GJO�FT�EFTBSSPMMBS
�QSPCBS�Z�
EJGVOEJS�NPEFMPT�EF�BDUVBDJ¯O�QBSB�QSFWFOJS�Z�SFEVDJS�MB�WJPMFODJB�Z�FM�BDPTP�TFYVBM�
DPOUSB�NVKFSFT�Z�OJ­BT�FO�FTQBDJPT�Q¶CMJDPT�VSCBOPT�EF�DBSB�B�RVF�MB�DJVEBE�TFB�VO�
FTQBDJP� EF� PQPSUVOJEBEFT� Z� TFHVSP� QBSB� FMMBT
� UBNCJ¥O� EFOPNJOBEP� DPNP�
ŏ$JVEBEFT� TFHVSBT� MJCSFT� EF� WJPMFODJBT� DPOUSB� MBT� NVKFSFTŐ
� EFM� DVBM� IBDF� QBSUF�
#PHPU��NFEJBOUF�.FNPSBOEP�EF�&OUFOEJNJFOUP�B�USBW¥T�EF�MB�4FDSFUBS©B�%JTUSJUBM�
EF�MB�.VKFS�

1SJODJQJPT�EF�TFHVSJEBE�QBSB�NVKFSFT�Z�OJ­BT

%FGJOJEPT�QPS�ŏFM�$POTFKP�EF�.VKFSFT�EF�.POUSFBMŐ
�QBSB�VO�FOUPSOP�TFHVSP�QBSB�MBT�
NVKFSFT�Z�MBT�OJ­BT�	'60$��'VOEBDJ¯ QFS�B MB�6OJWFSTJUBU�0CFSUB�EF�$BUBMVOZB
�����

�
FTUPT�TPO�

4F­BMJ[BDJ¯O
2VF�EJTQPOHB�EF�TF­BMFT�Z�NBSDBT�MFHJCMFT�	WJTVBMFT
�BD¶TUJDBT�Z�U�DUJMFT
�RVF�BZVEFO�
B�DPNQSFOEFS�MB�DJVEBE�Z�TV�FTUSVDUVSB
�Z�B�PSJFOUBSTF�G�DJMNFOUF�

7JTJCJMJEBE�
2VF�QFSNJUB
�NFEJBOUF�FM�EJTF­P�EFM�FTQBDJP
�RVF�MBT�QFSTPOBT�QVFEBO�WJTVBMJ[BS�
UPEPT�MPT�FMFNFOUPT�Z�QFSTPOBT�RVF�IBZ�FO�FM�FOUPSOP�Z�MPDBMJ[BS�QPTJCMFT�TBMJEBT�
FO�VOB�TJUVBDJ¯O�EF�SJFTHP�

&RVJQBNJFOUPT
*OGSBFTUSVDUVSBT� FO� FM� FTQBDJP� Q¶CMJDP� RVF� BQPZBO� MBT BDUJWJEBEFT� EF� MB� WJEB�
DPUJEJBOB� EJBSJB� B� VOB� EJTUBODJB� Z� UJFNQP� BDDFTJCMFT� Z� FO� VO� BNCJFOUF� MJNQJP� Z�
BDPHFEPS�

7JHJMBODJB
2VF� QFSNJUB� MB� WJHJMBODJB� GPSNBM� Z� UBNCJ¥O� JOGPSNBM
� FKFSDJEB� FOUSF� JHVBMFT� Z� EF�
NBOFSB�TPMJEBSJB�Z�OP�BVUPSJUBSJB�

&TQBDJPT�DPNVOJUBSJPT
2VF�GBWPSF[DBO�MB�BQSPQJBDJ¯O�Z�QFSUFOFODJB�EF�MBT�QFSTPOBT�Z�SFGVFSDF�MB�DPIFTJ¯O�
TPDJBM�Z�MB�QBSUJDJQBDJ¯O�DPNVOJUBSJB��4FH¶O�MPT�VTPT�Z�BDUJWJEBEFT�RVF�TF�QSJPSJDFO�
FO�FM�EJTF­P�EF�MPT�FTQBDJPT
�TF�QVFEF�GBWPSFDFS�MB�DPOWJWFODJB�
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

&OUPSOPT�WJUBMFT
2VF� HBSBOUJDFO� FM� FODVFOUSP
� MB� EJWFSTJEBE� EF� QFSTPOBT� Z� BDUJWJEBEFT�NFEJBOUF�
FOUPSOPT� NVMUJGVODJPOBMFT
� RVF� DPNCJOBO� BDUJWJEBE� SFTJEFODJBM
� DPNFSDJBM� Z� EF�
TFSWJDJPT
�DPOFDUBEBT�DPO�USBOTQPSUF�Q¶CMJDP�Z�FKFT�QFBUPOBMFT�

%FSFDIP�B�MB�DJVEBE�QBSB�MBT�NVKFSFT

&T� SFTVMUBEP� EF� EJWFSTPT� QSPDFTPT� SFJWJOEJDBUPSJPT� Z� BQPSUFT� SFBMJ[BEPT� QPS� MPT�
FTUVEJPT�EF�H¥OFSP
�MBT�UFPS©BT�GFNJOJTUBT�Z�FM�NPWJNJFOUP�TPDJBM�EF�NVKFSFT
�RVF�
SFVOJEPT�FO�EJWFSTPT�FODVFOUSPT�	$BSUB�&VSPQFB�EF�MB�.VKFS�FO�MB�DJVEBE
�#SVTFMBT
�
������ MB�$BSUB�QPS�FM�%FSFDIP�B� MB�$JVEBE�EF� MBT�.VKFSFT
�'PSP�6SCBOP�.VOEJBM��
#BSDFMPOB
�������&ODVFOUSP�$POTUSVZFOEP�DJVEBEFT�QPS�MB�1B[ Z�MB�%FDMBSBDJ¯O�EF�
.POUSFBM� TPCSF� MB� TFHVSJEBE�EF� MBT�NVKFSFT
�����
�IBO� GPSNVMBEP�BTQFDUPT�QBSB�
NFKPSBS�FO�MBT�DJVEBEFT�MB�WJEB�EF�MBT�NVKFSFT
�UBMFT�DPNP�

1BSUJDJQBDJ¯O�FO�MB�QMBOJGJDBDJ¯O�VSCBOB�Z�UFSSJUPSJBM
'PSNVMBS� Z� SFGPS[BS�QPM©UJDBT�Z�QS�DUJDBT�QBSB�QSPNPWFS� MB� JHVBMEBE�EF�H¥OFSP
� B�
USBW¥T�EF�MB�QBSUJDJQBDJ¯O�JODJEFOUF�Z�MB�JHVBMEBE�EF�PQPSUVOJEBEFT�FO�MPT�FTDFOBSJPT�
FEVDBUJWPT
�GPSNBUJWPT�Z�EF�EFDJTJ¯O�TPCSF�FM�PSEFOBNJFOUP�UFSSJUPSJBM
�FM�FTQBDJP�
VSCBOP
�MB�WJWJFOEB
�MB�NPWJMJEBE�Z�MB�TFHVSJEBE�

"DDFTP�B�MPT�TFSWJDJPT�Q¶CMJDPT�VSCBOPT
(BSBOUJ[BS� MB� MPDBMJ[BDJ¯O�EF� TFSWJDJPT� TPDJBMFT� FOUSF� MB WJWJFOEB
� FM� FNQMFP� Z� MBT�
BDUJWJEBEFT� VSCBOBT� QBSB� BTFHVSBS� BDDFTJCJMJEBE� Z� QSPYJNJEBE
� RVF� SFEV[DBO� FM�
UJFNQP�FO�MPT�EFTQMB[BNJFOUPT�EF�MBT�NVKFSFT�

"DDFTP�BM�BHVB�QPUBCMF
"TFHVSBS�JOTUBMBDJPOFT�EF�DBMJEBE�Z�FM�TVNJOJTUSP�TVGJDJFOUF
�DPOUJOVP�EF�BHVB�Z�MJCSF�
EF�DPOUBNJOBDJ¯O�RVF�HBSBOUJDF�MB�TBMVCSJEBE�

$POEJDJPOFT�EF�TFHVSJEBE�FO�MB�DJVEBE�QBSB�MBT�NVKFSFT
(BSBOUJ[BS�FM�EFTBSSPMMP�EF�MB�WJEB�DPUJEJBOB�EF�MBT�NVKFSFT�Z�MBT�OJ­BT
�QBSB�QSFWFOJS�
Z�SFEVDJS�MB�WJPMFODJB�Z�FM�BDPTP�TFYVBM�FO�DVBMRVJFS�FOUPSOP�EF�MB�DJVEBE�
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

5SBOTQPSUF�Q¶CMJDP�TFHVSP�QBSB�MBT�NVKFSFT
"TFHVSBS� FM� BDDFTP� B� MPT�NFEJPT� EF� USBOTQPSUF� Q¶CMJDP
� BT©� DPNP� HBSBOUJ[BS� VO�
US�OTJUP�TFHVSP
�FO�IPSBT�EJVSOBT�Z�OPDUVSOBT
�FWJUBOEP�DVBMRVJFS�UJQP�EF�BHSFTJ¯O�Z�
WJPMFODJBT�

(BSBOUJ[BS� SVUBT� QBSB� MB�NPWJMJEBE� DPUJEJBOB� EF� MBT�NVKFSFT� 	DBNJOBUB
� CJDJDMFUB
�
QBUJOFUB

�EF�NBOFSB�TFHVSB�

"DDFTP�B�MB�UFOFODJB�TFHVSB�EF�MB�WJWJFOEB
(BSBOUJ[BS�JHVBMEBE�KVS©EJDB�FOUSF�IPNCSFT�Z�NVKFSFT
�QBSB�QSPUFHFS�FM�EFSFDIP�B�MB�
QSPQJFEBE
� GBWPSFDJFOEP� MB� BERVJTJDJ¯O� EF� WJWJFOEB� P� EF� UJFSSB� FO� JHVBMEBE� EF�
DPOEJDJPOFT�

5SBOTGPSNBDJPOFT�DVMUVSBMFT
2VF�SFWJFSUBO�MBT�TJUVBDJPOFT�EF�JOFRVJEBE�TPDJBM�Z�EF�TVCPSEJOBDJ¯O�EF�H¥OFSP�FO�
UPEPT�MPT��NCJUPT�EF�MB�WJEB�DPUJEJBOB
�DPNVOJUBSJB
�QPM©UJDB
�MBCPSBM
�FEVDBUJWB�
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

'BTF���
3FDPSSJEPT�FYQMPSBUPSJPT

"DUJWJEBE���
{2V¥�TPO�MPT�SFDPSSJEPT�FYQMPSBUPSJPT �

�� -B�QFSTPOB�GBDJMJUBEPSB�IBDF�VOB�JOUSPEVDDJ¯O�TPCSF�RV¥�TPO�MPT�SFDPSSJEPT�
FYQMPSBUPSJPT�DPO�QFSTQFDUJWB�EF�H¥OFSP
�BCPSEBOEP� MPT�TJHVJFOUFT�QVOUPT�
	EJBQPTJUJWB���
�

x /VFTUSPT�FOUPSOPT
x {2V¥�TPO�MPT�SFDPSSJEPT�FYQMPSBUPSJPT
�QPS�RV¥�TF�IBDFO�Z�QBSB�RV¥�TF�
IBDFO 
x $POEJDJPOFT�RVF�IBDFO�MB�TFHVSJEBE�JOTFHVSJEBE�EF�VO�MVHBS

�� &O�MBT�Ō0SJFOUBDJPOFT�QBSB�MB�GBDJMJUBEPSB�FO�FM�EFTBSSPMMP�EF�MB�BDUJWJEBEō TF�
FODVFOUSB� JOGPSNBDJ¯O� EFUBMMBEB� TPCSF� MPT� SFDPSSJEPT� FYQMPSBUPSJPT� Z� MB�
BVEJUPS©B�EF�TFHVSJEBE�VSCBOB�DPO�QFSTQFDUJWB�EF�H¥OFSP
�RVF�TFS��EF�HSBO�
VUJMJEBE�QBSB�RVJFO�GBDJMJUF�FM�UBMMFS�

4F�BCSF�VO�FTQBDJP�QBSB�QSFHVOUBT�Z�SFTQVFTUBT�

1BTP�B�QBTP�

���NJOVUPT
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

"VEJUPS©B� EF� TFHVSJEBE� VSCBOB� DPO� QFSTQFDUJWB� EF� H¥OFSP� FO� MB�
WJWJFOEB�Z�FM�FOUPSOP

-B� BVEJUPS©B� EF� TFHVSJEBE� VSCBOB� DPO� QFSTQFDUJWB� EF� H¥OFSP� FO� MB� WJWJFOEB� Z� FM�
FOUPSOP�FT�VOB�IFSSBNJFOUB�EF�EJBHO¯TUJDP�VSCBOP�RVF�BOBMJ[B�MB�TFHVSJEBE�EF�MBT�
QFSTPOBT�� 4F� CBTB� FO� VO� BO�MJTJT� JOUFHSBM� EF� MPT� BTQFDUPT� TPDJBMFT
� G©TJDPT� Z�
GVODJPOBMFT�RVF�DPOEJDJPOBO�MB�QFSDFQDJ¯O�EF�TFHVSJEBE�FO�FM�FTQBDJP
�BQMJDBOEP�
VOB�QFSTQFDUJWB�EF�H¥OFSP�JOUFSTFDDJPOBM�

-B� BVEJUPS©B� IB� JNQMJDBEP� VO� USBCBKP� DPOKVOUP� FOUSF� FM� QFSTPOBM� U¥DOJDP
� MBT�
PSHBOJ[BDJPOFT� EF� NVKFSFT
� PUSBT� PSHBOJ[BDJPOFT� EF� MB� TPDJFEBE� DJWJM� Z� PUSBT�
QFSTPOBT�RVF�USBCBKBO�FO�FM UFSSJUPSJP�Z�UJFOFO�VO�DPOPDJNJFOUP�EF�MB�SFBMJEBE�EFM�
DPOUFYUP
�FO�DPMBCPSBDJ¯O�DPO�FM�FRVJQP�GBDJMJUBEPS�Z�SFEBDUPS�EF�MB�BVEJUPS©B��&O�
FTUF� USBCBKP
� MB� QBSUJDJQBDJ¯O� Z� MB� FYQFSJFODJB� EF� MBT� NVKFSFT� FT� JNQSFTDJOEJCMF�
QPSRVF� TPO� MBT� WFDJOBT� MBT� RVF�N�T� DPOPDFO� TV� UFSSJUPSJP� Z
� FO� QBSUJDVMBS
� DPO�
SFMBDJ¯O�B�MB�TFHVSJEBE�

-B� BVEJUPS©B� TF� EFTBSSPMMB� BQMJDBOEP� VO� SFQFSUPSJP� EF� IFSSBNJFOUBT� Z� N¥UPEPT�
QBSUJDJQBUJWPT�Z�GFNJOJTUBT�QBSB�PCUFOFS�JOGPSNBDJ¯O�TPCSF�MPT�EJGFSFOUFT�BTQFDUPT�
EFM� DPOUFYUP� G©TJDP� Z� TPDJBM
� Z� TPCSF� D¯NP� JNQBDUB� FO� MB� TFHVSJEBE� EF� MB� WJEB�
DPUJEJBOB�EF�MBT�QFSTPOBT��&TUBT�IFSSBNJFOUBT�TPO�MB�PCTFSWBDJ¯O�QBSUJDJQBOUF
� MBT�
FOUSFWJTUBT� B� QFSTPOBT� DMBWF
� MPT� HSVQPT� EF� EJTDVTJ¯O
� MPT� UBMMFSFT� TPCSF� WJEB�
DPUJEJBOB�Z�TFHVSJEBE�VSCBOB
�MPT�SFDPSSJEPT�FYQMPSBUPSJPT
�MPT�NBQBT�QFSDFQUJWPT
�
MPT�NBQBT�DPSQPSBMFT�Z�MB�DBTB�TJO�H¥OFSP�

-PT�UBMMFSFT�TPCSF�WJEB�DPUJEJBOB�Z�TFHVSJEBE�VSCBOB�UJFOFO�FM�PCKFUJWP�EF�SFDPOPDFS
�
EFTDSJCJS�Z�WBMPSBS�MBT�BDUJWJEBEFT�RVF�TF�EFTBSSPMMBO�FO�FM�E©B�B�E©B
�EFUFDUBS MBT�RVF�
OPT�DSFBO�SFMBDJPOFT�EF�EFQFOEFODJB
�FYQMJDBS�D¯NP�TPO�MPT�EFTQMB[BNJFOUPT�QBSB�
MMFWBSMBT�B�DBCP
�EJTUJOHVJS�MBT�DBSBDUFS©TUJDBT�EF�MPT�FTQBDJPT�EPOEF�UJFOFO�MVHBS�Z�
BOBMJ[BS�TJ�MB�QFSDFQDJ¯O�EF�TFHVSJEBE�DPOEJDJPOB�FM�EFTBSSPMMP�EF�FTUBT�BDUJWJEBEFT�
Z�FM�VTP�EF�TVT�FTQBDJPT��&TUPT�UBMMFSFT�TPO�VOB�IFSSBNJFOUB�RVF�MB�DPPQFSBUJWB�EF�
BSRVJUFDUBT�FO�#BSDFMPOB
�$PMsMFDUJV� QVOUP��
�MMFWB�FNQMFBOEP�EFTEF�IBDF�N�T�EF�

0SJFOUBDJPOFT�QBSB�MB�GBDJMJUBEPSB�FO�FM�EFTBSSPMMP�EF�MB�
BDUJWJEBE
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

EPDF�B­PT�Z�BEBQUB�B�EJGFSFOUFT�DPOUFYUPT� UBOUP�FO�FM� �NCJUP� MPDBM�DPNP�FO�FM�
FTUBUBM�F�JOUFSOBDJPOBM�	$BTBOPWBT�FU�BM
�����
�

1FSNJUFO�QBSUJS�EF�VOB�SFGMFYJ¯O�JOEJWJEVBM�EF�MB�WJEB�DPUJEJBOB�EF�DBEB�VOB�EF�MBT�
NVKFSFT
�IBDJB�VOB�QSJPSJ[BDJ¯O�DPMFDUJWB�EF�FMFNFOUPT�GBWPSBCMFT�Z�EFTGBWPSBCMFT�
EF�TV�CBSSJP�P�UFSSJUPSJP�RVF�BGFDUBO�TV�WJEB�DPUJEJBOB��&TUF�N¥UPEP�FT�NVZ�¶UJM�DPNP�
IFSSBNJFOUB�EF�FNQPEFSBNJFOUP�Z�EF�UPNB�EF�DPODJFODJB�EFM�DPOPDJNJFOUP�RVF�
MBT�NVKFSFT�UJFOFO�TPCSF�TV�UFSSJUPSJP
�Z
�BM�NJTNP�UJFNQP
�SFDPHF�EBUPT�DVBMJUBUJWPT�
NVZ�EFUBMMBEPT�B�FTDBMB�EF�CBSSJP�	0SUJ[�&TDBMBOUF�4BSB
 ������-B�TFHVSJEBE�VSCBOB�
EFTEF�FM�VSCBOJTNP�GFNJOJTUB��$PMsMFDUJV�1VOU����#BSDFMPOB
�QQ�����
�
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

'BTF���
3FDPOPDJFOEP�NJ�FOUPSOP�DPUJEJBOP

"DUJWJEBE���
3FDPOPDJFOEP�NJ�FOUPSOP�DPUJEJBOP

-B�QFSTPOB�GBDJMJUBEPSB� JOWJUB�B�DBEB�QBSUJDJQBOUF�B�DPNQBSUJS�FM�BO�MJTJT�RVF�DBEB�
QFSTPOB�SFBMJ[¯�TPCSF�TVT�FOUPSOPT�DPUJEJBOPT�MVFHP�EFM�GPUP�SFDPSSJEP�

�� 2VJFO� GBDJMJUB� MB� BDUJWJEBE
� EB� MB� QBMBCSB� B� MBT� Z� MPT� QBSUJDJQBOUFT� $BEB�
QFSTPOB�UJFOF���NJOVUPT�BQSPYJNBEBNFOUF�QBSB�RVF�OBSSF�MB�FYQFSJFODJB�
EF�TV�GPUP SFDPSSJEP�

4F�QMBOUFBO�MBT�TJHVJFOUFT�QSFHVOUBT�PSJFOUBEPSBT�

x 1JFOTFO�FO�FM�SFDPSSJEP�RVF�IJDJFSPO�FO�TVT�FOUPSOPT
�{RV¥�BTQFDUPT�EFM�MVHBS�
MFT� IJDJFSPO� TFOUJSTF� DPO� TFHVSJEBE
� DPO� JOTFHVSJEBE
� DPO� USBORVJMJEBE� P�
JOUSBORVJMJEBE 

x {2V¥�WJPMFODJBT�TPO�MBT�RVF�WJWJNPT�FO�OVFTUSPT�FOUPOPT�DPUJEJBOPT 

x {2V¥�FTQBDJPT�TFOUJNPT�JOTFHVSPT�Z�QPS�RV¥ 

1BTP�B�QBTP�UBMMFS�QSFTFODJBM

��IPSB�Z����NJOVUPT
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x {2V¥�WJPMFODJBT�BGFDUBO�FTQFD©GJDBNFOUF�B�MBT�NVKFSFT�Z�QPS�RV¥ 

x {2V¥�DPOTFDVFODJBT�UJFOF�FO�TVT�WJEBT 

�� 7BMPSBDJ¯O� HSVQBM�� 6OB� WF[� UFSNJOBEB� MB� JOUFSWFODJ¯O EF� MBT� Z� MPT�
QBSUJDJQBOUFT
� MB� QFSTPOB� GBDJMJUBEPSB� UPNB� MB� QBMBCSB� Z� BQPZBEB� FO� MB�
QSFTFOUBDJ¯O�FO�1PXFS�1PJOU�BEKVOUB
�EBS��MB�JOTUSVDDJ¯O�QBSB�PSHBOJ[BS�MBT�
GPUPT�EF�UPEBT�Z�UPEPT�MPT�QBSUJDJQBOUFT
�EF�BDVFSEP�DPO�MBT�UFN�UJDBT�RVF�
TF� RVJFSFO� USBCBKBS� FO� DVBOUP� B� FOUPSOPT� TFHVSPT� F� JODMVZFOUFT�� &TB�
PSHBOJ[BDJ¯O�EF�GPUPT�TF�IBDF�TPCSF�VOB�NFTB�JO�TJUV�

.BUFSJBMFT

x .BSDBEPSFT�EF�DPMPSFT
�IPKBT�EF�QBQFM
�UJKFSBT�Z�QFHBOUF
�SFWJTUBT�
x 7JEFP� CFBN QBSB� RVF� MB� QFSTPOB� GBDJMJUBEPSB� QVFEB� QSPZFDUBS� MB�
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TFHVSPT�F�JODMVZFOUFT�
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UBNB­P�RVF�TF�JOEJDB�FO�MB�HV©B�QBSB�IBDFS�FM�ŏGPUP�SFDPSSJEPŐ�	'BTF��
�

�� -B�QFSTPOB�GBDJMJUBEPSB�BCSF�FM�UBCMFSP�DPMBCPSBUJWP�NFEJBOUF�MB�QMBUBGPSNB�
ŏ.JS¯Ő
�DPNQBSUF�MB�QBOUBMMB�F�JOWJUB�B�MBT�Z�MPT�QBSUJDJQBOUFT�QBSB�RVF�JOHSFTFO�
B�MB�QMBUBGPSNB�

�� $BEB� QFSTPOB� UJFOF� �� NJOVUPT� BQSPYJNBEBNFOUF� QBSB� RVF� OBSSF� TV�
FYQFSJFODJB�EF�TV�GPUP�SFDPSSJEP�

x 2VJFO�GBDJMJUB�QMBOUFB�MBT�QSFHVOUBT�PSJFOUBEPSBT�EFTDSJUBT�FO�FM�QVOUP���EF�MB�
WBSJBDJ¯O�QSFTFODJBM�

1BTP�B�QBTP�UBMMFS�WJSUVBM
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x $VBOEP�MB�QFSTPOB�UFSNJOB�EF�IBCMBS�QSPDFEF�B�DPMPDBS�MBT�JN�HFOFT�FO�FM�
UBCMFSP Ō.JS¯ō
�DBEB�GPUPHSBG©B�JS��FO�MPT�DBNQPT�EFM�UBCMFSP�DPSSFTQPOEJFOUF�
B�MB�UFN�UJDB�	FTB�JOTUSVDDJ¯O�MB�FYQMJDB�MB�QFSTPOB�GBDJMJUBEPSB
�

x 6OB�WF[�TF�IBZB�FTDVDIBEP�MB�FYQFSJFODJB�EF�UPEBT�Z�UPEPT�MPT�QBSUJDJQBOUFT�
EFCFO� FTUBS� UPEBT� MBT� GPUPHS�GJDBT� QVFTUBT� QPS� UFN�UJDB� FO� FM� UBCMFSP� EFM�
Ō.JS¯ō
�EF�BDVFSEP�DPO�MB�JOTUSVDDJ¯O�EF�RVJFO�GBDJMJUB�FM�UBMMFS�

.BUFSJBMFT

x 1SFTFOUBDJ¯O�EF�1PXFS 1PJOU�QBSB�BQPZP�EF�RVJFO�GBDJMJUB�FM�UBMMFS�
x 5BCMFSP� WJSUVBM� VUJMJ[BOEP� MB� IFSSBNJFOUB� DPMBCPSBUJWB� .JS¯�

IUUQT���NJSP�DPN�MPHJO�
x "�FTB�QMBUBGPSNB�EFCFO�UFOFS�BDDFTP�UPEBT�Z�UPEPT�MPT�QBSUJDJQBOUFT��&O�FM�

UBCMFSP�EF�MB�QMBUBGPSNB
�MB�QFSTPOB�GBDJMJUBEPSB�TVCJS��FM�"OFYP��� 'PSNBUP�
%JTF­BOEP�FOUPSOPT�TFHVSPT�F�JODMVZFOUFT�QBSB�RVF
�EF�NBOFSB�DPMBCPSBUJWB
�
TF�DPOTUSVZB�FM�DBSUFM�

x &O�FTF�UBCMFSP�MBT�Z�MPT�QBSUJDJQBOUFT�PSHBOJ[BSBO�MBT�JN�HFOFT�EF�TV�GPUP�
SFDPSSJEP�FYQMPSBUPSJP
�TFH¶O�MPT�UFNBT�EFM�"OFYP���Z�MBT�JOTUSVDDJPOFT�EF�MB�
GBDJMJUBEPSB�
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'BTF���
&OUPSOP�JEFBM
�TFHVSP�F�JODMVZFOUF

"DUJWJEBE���
$P�DSFBDJ¯O�EFM�DBSUFM�DPMMBHF

:B�DMBTJGJDBEBT�MBT�GPUPHSBG©BT�QPS�UFNBT
�TF�IBDF�VOB�¶MUJNB�TFMFDDJ¯O�QBSB�FTDPHFS�
MBT�GPUPHSBG©BT�RVF�SFTBMUFO�BTQFDUPT�QPTJUJWPT�QPS�DBEB�UFN�UJDB�

$PO� MBT� GPUPHSBG©BT� TFMFDDJPOBEBT� FOUSF� UPEBT� Z� UPEPT� MPT� QBSUJDJQBOUFT
� DPO� MPT�
BTQFDUPT� QPTJUJWPT� EF� MPT� FOUPSOPT� EF� BDVFSEP� DPO� MBT� UFN�UJDBT
� TF� QSPDFEF� B�
DPOTUSVJS�VO�DBSUFM��DPMMBHF�QBSB�EJTF­BS�EF�NBOFSB�HS�GJDB�FM�ŏFOUPSOP�JEFBM
�TFHVSP�
F�JODMVZFOUFŐ�

�� 1BSB�FMBCPSBS�FM�DBSUFM
�MB�QFSTPOB�GBDJMJUBEPSB�MMFWBS��FM�"OFYP���JNQSFTP
�RVF�
FT� FM� GPSNBUP� EFM� DBSUFM�DPMMBHF�� ŏ$POTUSVZFOEP� FOUPSOPT� TFHVSPT� F�
JODMVZFOUFTŐ�

�� $PNP� MBT�QFSTPOBT�QBSUJDJQBOUFT�ZB� UJFOFO� MBT� GPUPHSBG©BT�PSHBOJ[BEBT�QPS�
UFN�UJDBT�TPCSF�MB�NFTB
 JO�TJUV 	TFH¶O�JOTUSVDDJ¯O�QSFWJB
�TPMP�OFDFTJUBS�O�
UJKFSBT�Z�QFHBOUF�QBSB� SFBMJ[BS�FM�DBSUFM�DPMMBHF� UPNBOEP�DPNP�FKFNQMP�FM
"OFYP���EF�NBOFSB�G©TJDB�

1BTP�B�QBTP�UBMMFS�QSFTFODJBM
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�IPKBT�EF�QBQFM
�UJKFSBT�Z�QFHBOUF
�SFWJTUBT�
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x 2VJFO�GBDJMJUB�FM�UBMMFS�EFCF�UFOFS� JNQSFTP�FM�"OFYP����%JTF­BOEP�FOUPSOPT�

TFHVSPT�F�JODMVZFOUFT�

*NQPSUBOUF�� -PT� Z� MBT� QBSUJDJQBOUFT� EFCFO� MMFWBS� TVT� GPUPHSBG©BT� JNQSFTBT FO� FM�
UBNB­P�RVF�TF�JOEJDB�FO�MB�HV©B�QBSB�IBDFS�FM�ŏGPUP�SFDPSSJEPŐ�	'BTF��
�

�� &O� FM� UBCMFSP� DPMBCPSBUJWP� NFEJBOUF� MB� QMBUBGPSNB� Ō.JS¯ō�� TF� UJFOFO� MBT�
GPUPHSBG©BT�ZB�TFMFDDJPOBEBT�EF�MPT�BTQFDUPT�QPTJUJWPT�EF�MPT�FOUPSOPT�Z�FM�
"OFYP� �
� RVF� FT� FM� GPSNBUP� EFM� DBSUFM�DPMMBHF ŏ$POTUSVZFOEP� FOUPSOPT�
TFHVSPT�F� JODMVZFOUFTŐ��-BT�QFSTPOBT�QBSUJDJQBOUFT�EF�NBOFSB�WJSUVBM�WBO�B�
DPDSFBS�FM�DBSUFM
�PSHBOJ[BOEP�MBT�GPUPHSBG©BT�B�NPEP�EF�DPMMBHF�FO�FM�"OFYP�
��

1BSB�BNCBT�NPEBMJEBEFT
�WJSUVBM�Z�QSFTFODJBM
�VOB�WF[�DPOTUSVJEP�FM�DBSUFM�DPMMBHF
�
MB� QFSTPOB� GBDJMJUBEPSB� JOWJUB� B� IBDFS� MBT� SFGMFYJPOFT� QPS� QBSUF� EF� MBT� QFSTPOBT�
QBSUJDJQBOUFT�

&M� DBSUFM� DPMMBHF� TFS�� FOWJBEP� W©B� DPSSFP� FMFDUS¯OJDP� B� UPEBT� MBT� QFSTPOBT�
QBSUJDJQBOUFT�EFM�UBMMFS�DPNP�NFNPSJB�EF�TV�QBSUJDJQBDJ¯O�

.BUFSJBMFT

x 1SFTFOUBDJ¯O�EF�1PXFS�1PJOU�QBSB�BQPZP�EF�RVJFO�GBDJMJUB�FM�UBMMFS�	BEKVOUP
�
x 5BCMFSP� WJSUVBM� VUJMJ[BOEP� MB� IFSSBNJFOUB� DPMBCPSBUJWB� ŏ.JS¯Ő�

IUUQT���NJSP�DPN�MPHJO�

1BTP�B�QBTP�UBMMFS�QSFTFODJBM
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

"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��4F�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 

�� NJOVUPT
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"OUFT�EF�FNQF[BS�UV�GPUP SFDPSSJEP�FYQMPSBUPSJP�

1BSB�IBDFS�FM�SFDPSSJEP�FYQMPSBUPSJP�EFCFT�MMFWBS�UV�DFMVMBS�QBSB�UPNBT�MBT�GPUPHSBG©BT�
Z�MMFWBS�B�MB�NBOP�FM�"OFYP����3FDPOPDJFOEP�NJ�FOUPSOP�DPUJEJBOP�

%FTQV¥T�EF�SFBMJ[BS�UV�GPUP SFDPSSJEP�FYQMPSBUPSJP�

4J�FM�UBMMFS�FT�QSFTFODJBM��

"M� UBMMFS� QSFTFODJBM
� EFCFT� MMFWBS� ��� GPUPHSBG©BT� JNQSFTBT
� EPT� QPS� DBEB� UFNB� EFM�
"OFYP����3FDPOPDJFOEP�NJ�FOUPSOP�DPUJEJBOP�DBEB�GPUPHSBG©B�EFCF�TFS�B�DPMPS�Z�
UFOFS�VO�UBNB­P�EF���DN�Y����DN��

&OUPOP�TF­BMJ[BEP� JNQSJNJS�EPT�GPUPHSBG©BT
&OUPSOP�WJTJCMF� JNQSJNJS�EPT�GPUPHSBG©BT
&OUPSOP�WJUBM� JNQSJNJS�EPT�GPUPHSBG©BT
&OUPSOP�WJHJMBEP� JNQSJNJS�EPT�GPUPHSBG©BT
&OUPSOP�FRVJQBEP� JNQSJNJS�EPT�GPUPHSBG©BT
&OUPSOP�DPNVOJUBSJP� JNQSJNJS�EPT�GPUPHSBG©BT

4J�FM�UBMMFS�FT�WJSUVBM�

1SFWJP�BM�E©B�EFM�UBMMFS��BVORVF�UPNFT�WBSJBT�GPUPHSBG©BT�FO�UV�SFDPSSJEP
�EFTDBSHBS�
TPMP� ��� GPUPHSBG©BT FO� UV� DPNQVUBEPS� 	EPT� QPS� DBEB� UFN�UJDB� EFM� "OFYP� ���
3FDPOPDJFOEP�NJ�FOUPSOP�DPUJEJBOPŐ
�Z PSHBOJ[BSMBT�FO�DBSQFUBT
�EF�BDVFSEP�DPO�
MPT�UFNBT�EFM�"OFYP���BT©��

$BSQFUB��� &OUPOP�TF­BMJ[BEP��HVBSEBS�EPT�GPUPHSBG©BT
$BSQFUB��� &OUPSOP�WJTJCMF��HVBSEBS�EPT�GPUPHSBG©BT
$BSQFUB��� &OUPSOP�WJUBM��HVBSEBS�EPT�GPUPHSBG©BT
$BSQFUB��� &OUPSOP�WJHJMBEP��HVBSEBS�EPT�GPUPHSBG©BT
$BSQFUB��� &OUPSOP�FRVJQBEP��HVBSEBS�EPT�GPUPHSBG©BT
$BSQFUB��� &OUPSOP�DPNVOJUBSJP��HVBSEBS�EPT�GPUPHSBG©BT
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

%F� FTUB� NBOFSB
 FM� E©B� EFM� UBMMFS� UFOES�T� MB� JOGPSNBDJ¯O� B� MB� NBOP� QBSB� QPEFS�
PSHBOJ[BSMB� EF� NBOFSB� WJSUVBM� FO� FM� UBCMFSP� EF� MB� QMBUBGPSNB� .JS¯
 TFH¶O�
JOTUSVDDJPOFT�EF�MB�GBDJMJUBEPSB�EFM�UBMMFS�

{$¯NP�EFCFNPT�PCTFSWBS�OVFTUSP�FOUPSOP�DPUJEJBOP 

x 5¯NBUF�FM�UJFNQP�OFDFTBSJP�QBSB�IBDFS�FM�GPUP�SFDPSSJEP�FYQMPSBUPSJP�EF�UV�
FOUPSOPT�DPUJEJBOP��

x )B[MP�DBNJOBOEP��
x 5FO� FO� DVFOUB� MBT� QSFHVOUBT� RVF� GPSNVMB� FM� "OFYP� ��� 3FDPOPDJFOEP� NJ�

FOUPSOP� DPUJEJBOP
� QBSB� RVF� IBHBT� FO� SFDPSSJEP� SFDPOPDJFOEP� FTPT�
FMFNFOUPT�

x /P�PMWJEFT� UPNBS� GPUPHSBG©BT�EF�BDVFSEP�DPO� MPT�FMFNFOUPT�B�WFSJGJDBS�EFM�
"OFYP��� 3FDPOPDJFOEP�NJ�FOUPSOP�DPUJEJBOP
�UBOUP�TJ�FM�GBDUPS�EFM�FMFNFOUP�
B�WFSJGJDBS�FT�QPTJUJWP�P�OFHBUJWP��

x 3FDVFSEB� FTDPHFS� �� GPUPHSBG©BT� QPS� DBEB� UFNB� RVF� QMBOUFB� FM� "OFYP� ���
3FDPOPDJFOEP�NJ�FOUPSOP�DPUJEJBOP��&M�DSJUFSJP�QBSB�FTDPHFSMBT�QVFEF�TFS�
QPS� BMHP� RVF� RVJFSBT� FYBMUBS� RVF� UF� QSPEV[DB� JOTFHVSJEBE�� TFHVSJEBE��
JOUSBORVJMJEBE�P�USBORVJMJEBE�
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FMFNFOUP

#VFOP 3FHVMBS .BMP 0CTFSWBDJPOFT

4© /P

&OUPSOP�
TF­BMJ[BEP

{-BT�DBMMFT
�TFOEFSPT
�
FTDBMFSBT
�QVFOUFT�
QFBUPOBMFT
�QBSRVFT�Z�
TFSWJDJPT�TF�FODVFOUSBO�
TF­BMJ[BEBT�Z�DPO�OPNCSFT 
{&YJTUF�TF­BMJ[BDJ¯O�F�
JOGPSNBDJ¯O�TPCSF�
JOTUJUVDJPOFT�Z�MVHBSFT�EPOEF�
QFEJS�BZVEB�FO�DBTP�EF�
SJFTHP 
{&YJTUF�TF­BMJ[BDJ¯O�QBSB�MB�
NPWJMJEBE�QFBUPOBM�Z�NBQBT�
DPO�JOGPSNBDJ¯O�EF�
USBOTQPSUF�Q¶CMJDP 

&OUPSOP�WJTJCMF

{&YJTUF�BMH¶O�FMFNFOUP�
TJNC¯MJDP�EFOUSP�EF�UV�
FOUPSOP�DPUJEJBOP �
	#VTUP��NVSBM��HSBGJUJ
�FUD�
�RVF�
E¥�WJTJCJMJEBE�B�MBT�NVKFSFT�Z�
TV�IJTUPSJB
�
{-BT�DBMMFT
�TFOEFSPT
�QMB[BT
�
QBSRVFT
�QVFOUFT�QFBUPOBMFT�
QBSBEBT�EF�CVT
�TF�
FODVFOUSBO�JMVNJOBEBT�
BEFDVBEBNFOUF 
{)BZ�[POBT�PTDVSBT
��SFBT�
BCBOEPOBEBT
�DBMMFKPOFT
�TJO�
WJTJCJMJEBE
�TJO�JMVNJOBDJ¯O�
EFOUSP�EF�UV�FOUPSOP�
DPUJEJBOP 

&OUPSOP�WJUBM

{)BZ�QBSRVFT
�QMB[BT
�
QMB[PMFUBT�Z�P
�BMHVOPT�PUSPT�
FTQBDJPT�EF�FODVFOUSP�EFOUSP�
EF�UV�FOUPSOP�DPUJEJBOP 
{)BZ�QSPNPDJ¯O�EF�
BDUJWJEBEFT�FWFOUVBMFT�Z�B�
EJTUJOUBT�IPSBT
�RVF�
EJOBNJDFO�MPT�FTQBDJPT�EF�
SFMBDJ¯O�Z�MBT�DBMMFT�EF�UV�
FOUPSOP 
{&YJTUFO�DBMMFT�QFBUPOBMJ[BEBT�
EFOUSP�EF�UV�FOUPSOP�
DPUJEJBOP �{)BZ�SBNQBT�FO�
MPT�BOEFOFT�QBSB�QFSTPOBT�
RVF�TF�NPWJMJ[BO�FO�TJMMB�EF�
SVFEBT 
{)BZ�TFSWJDJPT�DPNP
HVBSEFS©BT
 DPMFHJPT

CJCMJPUFDBT
 IPTQJUBMFT




ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

QMB[BT�EF�NFSDBEP

MBWBOEFS©B
�CB­PT�Q¶CMJDPT
�
FOUSF�PUSPT
�FO UV�FOUPSOP�
DPUJEJBOP 

&OUPSOP�WJHJMBEP

{-PT�FTQBDJPT�Q¶CMJDPT�EF�UV�
FOUPSOP�DPUJEJBOP�GBWPSFDFO�
EJTUJOUPT�VTPT �1PS�FKFNQMP��
QBSB�QFSTPOBT�NBZPSFT
�
KVFHPT�JOGBOUJMFT�QBSB�OJ­BT�Z�
OJ­PT
�FTQBDJPT�QBSB�K¯WFOFT
�
FOUSF�PUSPT�
{-PT�QSJNFSPT�QJTPT�EF�MBT�
FEJGJDBDJPOFT�DVFOUBO�DPO�
DPNFSDJP�V�PUSP�VTPT �0
�QPS�
FM�DPOUSBSJP
�IBZ�NVSPT�EF�
DFSSBNJFOUP��DJFHPT�
�TJO�
QVFSUBT�OJ�WFOUBOBT�TPCSF�MBT�
DBMMFT�
{)BZ�DFOUSPT�EF�BUFODJ¯O�EF�
MB�QPMJD©B�V�PUSPT�TJUJPT�EF�
EFOVODJB�DFSDBOPT 

&OUPSOP�
FRVJQBEP

{-BT�DBMMFT
�TFOEFSPT
�
BMBNFEBT
�QBSRVFT�TF�
FODVFOUSBO�MJNQJBT�Z�MJCSFT�EF�
CBTVSBT 
{)BZ�QBSBEBT�EF�CVT
�
FTUBDJPOFT�EF�USBOTQPSUF�
Q¶CMJDP
�DJDMP�SVUBT�EFOUSP�EF�
UV�FOUPSOP�DPUJEJBOP 
{-PT�FTQBDJPT�Q¶CMJDPT�FTU�O�
EPUBEPT�EF�NPCJMJBSJP
�
DBOFDBT
�WFHFUBDJ¯O�Z�
QBWJNFOUP�QBSB�GBDJMJUBS�MPT�
EJWFSTPT�VTPT 

&OUPSOP�
DPNVOJUBSJP

{)BZ�PSHBOJ[BDJPOFT�EF�
NVKFSFT�EF�RVF�FTU�O�
PSHBOJ[BEBT�FO�FM�UFNB�EF�
TFHVSJEBE�DJVEBEBOB�Z�
DVFOUBO�DPO�VOB�BHFOEB 
{&YJTUF�VOB�SFE�EF�WFDJOPT
�
DPNFSDJPT
�PSHBOJ[BDJPOFT�
TPDJBMFT�Z�DPNVOJUBSJBT�
ŏBNJHBTŐ�RVF�DPMBCPSBO�
BDUJWBNFOUF�FO�MB�QSFWFODJ¯O�
EF TJUVBDJPOFT�EF�
JOTFHVSJEBE 
{)BZ�EFOUSP�EF�UV�FOUPSOP�
DPUJEJBOP
�DBTBT�EF�BDPHJEB�
EF�NVKFSFT�DPO�
BTFTPSBNJFOUP�Z�
BDPNQB­BNJFOUP�FO�
DBTPT�EF�WJPMFODJB 



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

"OFYP����%JTF­BOEP�FOUPSOPT�TFHVSPT�F�JODMVZFOUFT

&OUPSOP�
DPNVOJUBSJP

&OUPSOP�
FRVJQBEP

&OUPSOP�
WJTJCMF

&OUPSOP�
WJHJMBEP

&OUPSOP�
WJUBM

&OUPSOP�
TF­BMJ[BEP



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

.&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�



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

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

/PNCSF�EF�MB�BDUJWJEBE��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

'FDIB��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

&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



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

-0(�45*$"

"41&$50
5PUBMNFOUF�
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�

&7"-6"$*�/�(&/&3"-�

"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�

0#4&37"$*0/&4���46(&3&/$*"4�



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

&$3�78/2���
.BUFSJBM�EF�BQPZP�DPODFQUVBM�Z�OPSNBUJWP



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

&RQFHSWRV�FODYH

{2V¥�FT FM�H¥OFSP 

&T�VO�DPODFQUP�RVF�OPT�QFSNJUF�WJTJCJMJ[BS�Z�UPNBS�FO�DPOTJEFSBDJ¯O�MB�FYJTUFODJB�
EF�SFMBDJPOFT�EF�QPEFS�FO�OVFTUSB�TPDJFEBE�RVF�CFOFGJDJBO�TJTUFN�UJDBNFOUF�B�MP�
NBTDVMJOP�TPCSF�MP�GFNFOJOP��

(¥OFSP



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

{2V¥�TF�WJTJCJMJ[B�B�USBW¥T�EFM�VTP�EFM�DPODFQUP�EF�H¥OFSP 

4F� WJTJCJMJ[BO� MPT� NPEPT� FO� RVF� MBT� NVKFSFT� Z� MPT� IPNCSFT� OPT� WFNPT�
EJGFSFODJBMNFOUF�BGFDUBEBT�Z�BGFDUBEPT�QPS�MBT�QSPCMFN�UJDBT�TPDJBMFT
�EFCJEP�B�MB�
PSHBOJ[BDJ¯O�EFM�QPEFS�FOUSF�IPNCSFT�Z�NVKFSFT
�QSPQJB�EF�OVFTUSB�DVMUVSB
�RVF�
TJTUFN�UJDBNFOUF�CFOFGJDJB�B�MPT�IPNCSFT��

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

4FH¶O�FM�$0/1&4�%�$�����EF������QPEFNPT�EFGJOJS�FM�H¥OFSP�BT©��ŏ&T�VOB�DBUFHPS©B�
RVF�TF�SFGJFSF�B�MB�DPOTUSVDDJ¯O�TPDJBM�Z�DVMUVSBM�RVF�EFUFSNJOB�SPMFT
�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



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

{$¯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���
�

{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��

&TUFSFPUJQPT�EF�H¥OFSP



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

{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�
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��

0SJFOUBDJ¯O�TFYVBM
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

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�

-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
�����
�

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��

*EFOUJEBE�EF�H¥OFSP
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

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�
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�

*OUFSTFDDJPOBMJEBE
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

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�

7JPMFODJB�EF�H¥OFSP
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

-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��
��
�

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��

{$¯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�������
�

#BSSFSBT�EF�BDDFTP
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

{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�����
�

"DDJPOFT�BGJSNBUJWBT
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

{$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�

{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��
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

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�
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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&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��

{$¯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�

&OGPRVF�EF�H¥OFSP
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MP� QSJWBEP�� "TJNJTNP
� QFSNJUF� JEFOUJGJDBS� MBT� TJUVBDJPOFT� EF� EFTWFOUBKB� RVF�
FOGSFOUBO�MBT�NVKFSFT�QBSB�BDDFEFS�BM�DPOUSPM�EF�CJFOFT�Z�SFDVSTPT
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�FM�FOGPRVF�EF�H¥OFSP�QFSNJUF�DPNQSFOEFS� MBT� SFMBDJPOFT�EF�
QPEFS�Z�EFTJHVBMEBE�RVF�FYJTUFO�FOUSF�NVKFSFT�Z�IPNCSFT�Z�RVF�TF�SFQSPEVDFO�B�
USBW¥T�EF�JNBHJOBSJPT
�DSFFODJBT
�SPMFT�Z�FTUFSFPUJQPT�RVF�BGJBO[BO�MBT�CSFDIBT�EF�
EFTJHVBMEBE�F�JNQJEFO�FM�HPDF�FGFDUJWP�EF�MPT�EFSFDIPT�EF�MBT�NVKFSFT�B�MP�MBSHP�
EFM�DVSTP�EF�TV�WJEB
�FO�MBT�EJGFSFOUFT�EJNFOTJPOFT�EFM�EFTBSSPMMP�Z�EF�MB�WJEB�TPDJBM�
Z�DPNVOJUBSJB��4V�GJO�FT�QSPNPWFS�MB�JHVBMEBE�EF�H¥OFSP�Z�FM�HPDF�FGFDUJWP�EF�MPT�
EFSFDIPT�	"DVFSEP�����EF�����
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&OGPRVF�EJGFSFODJBM



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

{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�
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�	$0/1&4�%�$���
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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 
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�� %FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�����

*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�	$0/1&4�%�$���
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%FSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB

&M�EFSFDIP�BM�I�CJUBU�Z�MB�WJWJFOEB�EJHOB�TF�FOGPDB�FO�HBSBOUJ[BS�FM�EFSFDIP�EF�MBT�
NVKFSFT�BM�VTP�TVTUFOUBCMF�EFM�UFSSJUPSJP�Z�B�MB�WJWJFOEB�BEFDVBEB
�FO�DPOEJDJPOFT�
EF�TFHVSJEBE
�QB[�Z�EJHOJEBE
�DPO�FM�QSPQ¯TJUP�EF�NFKPSBS�TV�DBMJEBE�EF�WJEB�

%FSFDIPT�EF�MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�
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{$V�MFT�TPO�MPT�FKFT�GVOEBNFOUBMFT�EF�FTUF�EFSFDIP �

*� .FKPSBNJFOUP� EF� FOUPSOPT
� DPOEJDJPOFT� EF� NPWJMJEBE
� FRVJQBNJFOUPT� Z�
TFHVSJEBE���

**� .FKPSBNJFOUP� EF� BMUFSOBUJWBT� QBSB� FM� BDDFTP
� UFOFODJB� Z� UJUVMBSJEBE� EF� MB�
WJWJFOEB���

***� .VKFSFT
�DBNCJP�DMJN�UJDP�Z�QSPUFDDJ¯O�EFM�BNCJFOUF�

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

-B�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�FTUBCMFDF�EFOUSP�EF�MPT�PODF�
PCKFUJWPT�FTQFD©GJDPT
�FM�SFMBDJPOBEP�DPO�FM�EFSFDIP�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�BT©��
ŏ$POUSJCVJS�B�MB�HBSBOU©B�EFM�EFSFDIP�BM�BNCJFOUF�TBOP
�BM�I�CJUBU�Z�WJWJFOEB�EJHOB�
EF�MBT�NVKFSFT�FO�TVT�EJGFSFODJBT�Z�EJWFSTJEBE
�NFEJBOUF�MB�DPOTFSWBDJ¯O
�QSPUFDDJ¯O�
EF�FDPTJTUFNBT
�FM�QBUSJNPOJP�BNCJFOUBM
�MB�HFTUJ¯O�TPDJBM�Z UFSSJUPSJBM�QBSB�FM�VTP�Z�
HPDF�TVTUFOUBCMF�EFM�UFSSJUPSJP�VSCBOP�Z�SVSBMŐ�	Q�����
�

)�CJUBU

$PODFQUP�RVF�DPOUFNQMB�EF�NBOFSB�JOUFHSBM�Z�NVMUJEJNFOTJPOBM�MB�SFMBDJ¯O�EF�MB�
WJWJFOEB� DPO� TV� FOUPSOP�� &TUB� OPDJ¯O� FOUJFOEF� RVF� MB� WJWJFOEB� OP� TF� MJNJUB� B� MB�
PDVQBDJ¯O�G©TJDB�EF�VO�UFSSJUPSJP�P�EF�TV�FOUPSOP�NBUFSJBM�JONFEJBUP��"T©
�FM�I�CJUBU�
DPOTUJUVZF�VO� SFGFSFOUF� TJNC¯MJDP
�IJTU¯SJDP� Z� TPDJBM� FO�FM� DVBM� TF� MPDBMJ[B�FM� TFS�
IVNBOP� EF� NBOFSB� NVMUJEJNFOTJPOBM�� QPM©UJDB
� FDPO¯NJDB
� TPDJBM
� FTU¥UJDB� Z�
BNCJFOUBM��&TUB�JOUFSTFDDJPOBMJEBE�EFM�I�CJUBU�QFSNJUF�BM�JOEJWJEVP�BDUVBS�EF�GPSNB�
DPNQMFKB�BM�SFMBDJPOBSTF DPO�VOB�DVMUVSB�EFUFSNJOBEB��&O�PUSBT�QBMBCSBT
�FM�I�CJUBU�
TJHOJGJDB�BMHP�N�T�RVF�FM�UFDIP�CBKP�FM�DVBM�QSPUFHFSTF�Z�TF�FYUJFOEF�BM�FTQBDJP�G©TJDP�
F�JNBHJOBSJP�FO�FM�RVF�UJFOF�MVHBS�MB�WJEB�IVNBOB�	0/6�)�CJUBU
�����
��
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7JWJFOEB�BEFDVBEB�Z�WJWJFOEB�EJHOB

ŏ&M�DPODFQUP�EF�WJWJFOEB�EJHOB�JNQMJDB�DPOUBS�DPO�VO�MVHBS
�QSPQJP�P�BKFOP
�RVF�MF�
QFSNJUB�B�MB�QFSTPOB�EFTBSSPMMBSTF�FO�VOBT�N©OJNBT�DPOEJDJPOFT�EF�EJHOJEBE�Z�FO�
FM�DVBM�QVFEB�EFTBSSPMMBS�TV�QSPZFDUP�EF�WJEBŐ�	$PSUF�$POTUJUVDJPOBM�$PMPNCJBOB
�
4FOUFODJB�5�������
��"TJNJTNP
�FM�DPODFQUP�EF�WJWJFOEB�BEFDVBEB�TF�FODVFOUSB�
FTUSFDIBNFOUF�WJODVMBEP�B�MB�WJWJFOEB�EJHOB��QBSUJDVMBSNFOUF�B�USBW¥T�EFM�EFSFDIP�
B� MB� WJWJFOEB�� $PNP� MP� FYQSFTB� FM� $PNJU¥� EF�%FSFDIPT� &DPO¯NJDPT
� 4PDJBMFT� Z�
$VMUVSBMFT�EF�MB�0/6�	����

�FM�EFSFDIP�B�MB�WJWJFOEB�TJSWF�QBSB�DPOTJEFSBS�VOB�TFSJF�
EF� GBDUPSFT�Z�EFUFSNJOBS� TJ�BMHVOBT� GPSNBT�EF�WJWJFOEB�QVFEFO�TFS�DPOTJEFSBEBT�
DPNP�VOB�WJWJFOEB�BEFDVBEB�

-B�WJWJFOEB�BEFDVBEB�FTU��EFUFSNJOBEB�QPS�MB�JOUFSTFDDJ¯O�FOUSF�GBDUPSFT�TPDJBMFT
�
FDPO¯NJDPT
�DVMUVSBMFT
�DMJNBUPM¯HJDPT
�FDPM¯HJDPT
�FOUSF�PUSPT�BTQFDUPT
�DPNP�

x -B�TFHVSJEBE�KVS©EJDB�TPCSF�MB�UFOFODJB
� MB�DVBM�OP�JNQMJDB� MB�QSPQJFEBE�EFM�
JONVFCMF�

x -B�EJTQPOJCJMJEBE�EF�TFSWJDJPT
�NBUFSJBMFT
�GBDJMJEBEFT�F�JOGSBFTUSVDUVSB�
x 6OB�DBOUJEBE�EF�HBTUPT�QFSTPOBMFT�Z�EFM�IPHBS�SFMBDJPOBEPT�B�MB�WJWJFOEB�RVF�

TFBO� TPQPSUBCMFT� Z� RVF� OP� JNQJEBO� OJ� DPNQSPNFUBO� PUSBT� OFDFTJEBEFT�
C�TJDBT�

x 6OB�IBCJUBCJMJEBE�BEFDVBEB�FO�MB�DVBM�MB�WJWJFOEB�PGSF[DB�QSPUFDDJ¯O�BM�GS©P
�
MB�IVNFEBE
�FM DBMPS
�MB�MMVWJB
�FM�WJFOUP
�Z�DPOUSB�SJFTHPT�QBSB�MB�TBMVE
�QFMJHSPT�
TPCSF�MB�FTUSVDUVSB�QPSUBOUF�EF�MB�WJWJFOEB�Z�WFDUPSFT�EF�FOGFSNFEBEFT�

x -B�BTFRVJCJMJEBE�B� MB�WJWJFOEB�B� UPEBT�BRVFMMBT�QFSTPOBT�DPCJKBEBT�QPS�FTUB�
DPNP� EFSFDIP� GVOEBNFOUBM� Z
� QPS� DPOTJHVJFOUF
� EFCF� DPODFCJSTF� Z�
DPODFEFSTF� B� EJWFSTPT� HSVQPT� Z� NJOPS©BT� TPDJBMFT� RVF� TF� FODVFOUSFO� FO�
TJUVBDJ¯O�EF�EFTWFOUBKB�SFTQFDUP�B�VO�BDDFTP�QMFOP�Z�TPTUFOJCMF�FDPO¯NJDB
�
TPDJBM�Z�DVMUVSBMNFOUF�

x 6O�MVHBS�FO�FM�DVBM�MB�WJWJFOEB�UFOHB�BDDFTP�B�EJWFSTBT�PQDJPOFT�EF�FNQMFP
�
EF�TFSWJDJPT�EF�BUFODJ¯O�EF�TBMVE�Z�PUSPT�DFOUSPT�EF�BUFODJ¯O
�FTDVFMBT�Z�MPT�
EJGFSFOUFT�TFSWJDJPT�TPDJBMFT�

x -B�BEFDVBDJ¯O�DVMUVSBM�EF�MB�WJWJFOEB�EF�NBOFSB�UBM�RVF�UBOUP�MPT�NBUFSJBMFT�
VTBEPT�DPNP�MBT�QPM©UJDBT�RVF�MB�SJHFO�BQPZFO�Z�QSPNVFWBO�MB�EJWFSTJEBE�EF�
FYQSFTJPOFT�EF�JEFOUJEBE�DVMUVSBM�B�USBW¥T�EF�MB�EJWFSTJEBE�EF�MB�WJWJFOEB�
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FOUJEBEFT� EF� #PHPU�
� %JTUSJUP� $BQJUBM
� Z� TF� FYQJEFO� PUSBT�
EJTQPTJDJPOFTŐ�

"DVFSEP�����EF�����
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PCMJHBUPSJFEBE�FO�MPT�EPDVNFOUPT�PGJDJBMFT�
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� MB�
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1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�

"DVFSEP�����EF����� $POTFKPT�-PDBMFT�EF�4FHVSJEBE�QBSB�MBT�.VKFSFT�
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%FDSFUP�����EF�����
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DPO�TVT���DPNQPOFOUFT�

3FTPMVDJ¯O�����EF�����
1PS� NFEJP� EFM� DVBM� TF� FTUBCMFDFO� MPT� MJOFBNJFOUPT� QBSB� MB�
FTUSVDUVSBDJ¯O�F� JNQMFNFOUBDJ¯O�EF�MPT�1MBOFT�4FDUPSJBMFT�EF�
5SBOTWFSTBMJ[BDJ¯O�QBSB�MB�*HVBMEBE�EF�(¥OFSP�FO�#PHPU��%��$��
)BDF�DPSSFTQPOTBCMFT�B� MPT�TFDUPSFT�EFTEF�TV�NJTJPOBMJEBE�F�
JOTUJUVDJPOBMJEBE�

"DVFSEP�����EF�����
1PS�NFEJP�EFM�DVBM�TF�JOTUJUVDJPOBMJ[BO�MBT�$BTBT�EF�*HVBMEBE�EF�
0QPSUVOJEBEFT� QBSB� MBT� .VKFSFT� FO� #PHPU�� %�$�
� FTUBCMFDF�
N©OJNP�VOB�QPS�MPDBMJEBE��&TUBCMFDF�N©OJNP�VOB�QPS�MPDBMJEBE�

"DVFSEP�����EF�����

ŏ1PS�NFEJP�EFM�DVBM�TF�BEPQUBO�MPT�MJOFBNJFOUPT�EF�MB�1PM©UJDB�
1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�FO�FM�EJTUSJUP�DBQJUBM�Z�
TF�EJDUBO�PUSBT�EJTQPTJDJPOFTŐ��%FGJOF�MPT�FOGPRVFT�EF�H¥OFSP
�
EJGFSFODJBM�Z�EF�EFSFDIPT�EF�MBT�NVKFSFT�FO�NBSDP�11.Z&(�

"DVFSEP�����EF����� ŏ1PS�NFEJP�EFM�DVBM�TF�JOTUJUVDJPOBMJ[BO�MBT�$BTBT�3FGVHJP�FO�FM�
%JTUSJUP�$BQJUBM�FO�FM�NBSDP�EF�MB�MFZ������EF�����Ő�

"DVFSEP�����EF�����

'JKB� MPT� MJOFBNJFOUPT� QBSB� QSFWFOJS� MB� WJPMFODJB� CBTBEB� FO�
H¥OFSP
� TF� FTUBCMFDF� MB� JNQPSUBODJB� EF� MB� FEVDBDJ¯O� DPNP�
IFSSBNJFOUB�NFEVMBS�EF�MB�QSFWFODJ¯O�EF�MB�WJPMFODJB�CBTBEB�FO�
H¥OFSP
�TF�EFGJOFO�NFEJEBT�EF�BDDJ¯O�BGJSNBUJWB�QBSB�NVKFSFT�
W©DUJNBT� EF� GFNJOJDJEJP
� TF� DSFB� MB� FTUSBUFHJB� EF� +VTUJDJB� EF�
(¥OFSP� Z� TF� EFDMBSB� FM� �� EF� EJDJFNCSF� DPNP� FM� %©B� %JTUSJUBM�
DPOUSB�FM�'FNJOJDJEJP�

"DVFSEP�����EF����� 1PS�FM�DVBM�TF�DSFB�FM�4JTUFNB�%JTUSJUBM�EF�3FHJTUSP�F�*OGPSNBDJ¯O�
*OUFHSBM�EF�7JPMFODJB�EF�(¥OFSP��7JPMFUB�

%FDSFUP�����EF�����

&YJHF� MB� JODPSQPSBDJ¯O� EFM� FOGPRVF� EF� H¥OFSP� FO� UPEBT� MBT�
QPM©UJDBT� Q¶CMJDBT
� UBOUP� TFDUPSJBMFT� DPNP� QPCMBDJPOBMFT
�
QSFSSFRVJTJUP�FO�MB�GPSNVMBDJ¯O�QBSB�TV�BQSPCBDJ¯O�QPS�QBSUF�EFM�
$POTFKP�EF�1PM©UJDB�&DPO¯NJDB� Z� 4PDJBM� EFM�%JTUSJUP�$BQJUBM� �
$0/1&4�%�$�
�FO�TV�JNQMFNFOUBDJ¯O�Z�TFHVJNJFOUP�

"DVFSEP�����EF�����

1PS� NFEJP� EFM� DVBM� TF� BDUVBMJ[B� FM� 4JTUFNB� %JTUSJUBM� EF�
1SPUFDDJ¯O�*OUFHSBM�B�MBT�.VKFSFT�7©DUJNBT�EF�7JPMFODJBT�40'*"��
&M� 4JTUFNB� 0SH�OJDP� 'VODJPOBM� *OUFHSBM� Z� "SUJDVMBEPS� QBSB� MB�
1SPUFDDJ¯O�B�MBT�.VKFSFT�DPOTUJUVZF�MB�FTUSBUFHJB�EF�BSUJDVMBDJ¯O�
JOUFSJOTUJUVDJPOBM� QBSB� MB� QSPUFDDJ¯O� JOUFHSBM� B� MBT� NVKFSFT�
W©DUJNBT�EF�WJPMFODJBT�FO�FM�FTQBDJP�Q¶CMJDP�Z�QSJWBEP�

$0/1&4�%$����	����
 1PM©UJDB� 1¶CMJDB� EF� "DUJWJEBEFT� 4FYVBMFT� 1BHBEBT� 	11"41
�
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�UJFOF�QPS�MPHSPT�
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%JTUSJUBM�EF�$VJEBEP�	.BO[BOBT�EF�DVJEBEP�Z�VOJEBEFT�N¯WJMFT�
EF�TFSWJDJPT�EF�DVJEBEP
�� MB� USBOTWFSTBMJ[BDJ¯O�EFM�FOGPRVF�EF�
H¥OFSP��FM�WJWJS�TJO�NJFEP��Z�MB�JNQMFNFOUBDJ¯O�EF�EPT�1%&5�
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�
QFSTPOBT�DPO�EJTDBQBDJEBE�Z�QFSTPOBT�NBZPSFT
�DPNVOJEBEFT�
¥UOJDBT� Z� SFMJHJPTBT�� 4F� DPOGPSNBO� DPO� N©OJNP� DJODP� 	�
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%JTUSJUBM�EF�$VJEBEP�

%FDSFUP�����EF�����
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� TF� EFGJOF� FM�
NFDBOJTNP�EF�DPPSEJOBDJ¯O�EF� MB� JOTUBODJB
�Z�TF�EJDUBO�PUSBT�
EJTQPTJDJPOFT�
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� ŏ.FEJBOUF� FM� DVBM� TF� BSUJDVMFO� QPM©UJDBT
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QSPZFDUPT
� TFSWJDJPT
� BDDJPOFT� Z� SFHVMBDJPOFT� U¥DOJDBT�
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�������
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IUUQT���DPMPNCJB�VOXPNFO�PSH�FT�CJCMJPUFDB�QVCMJDBDJPOFT���������CSPDI
VSF�DJVEBEFT�
TFHVSBT��_�UFYU�$JODP���DJVEBEFT���IBDFO���QBSUF���EFM
DJVEBEFT���JOUFS
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4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��-JOFBNJFOUPT�QBSB�MB�JNQMFNFOUBDJ¯O�
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4FDSFUBS©B� %JTUSJUBM� EF� MB� .VKFS� 	����
�� $�QTVMBT� EF� H¥OFSP�� {2V¥� FT� MB�
JEFOUJEBE�EF�H¥OFSP 

4FDSFUBS©B� %JTUSJUBM� EF� MB� .VKFS� 	����
�� $�QTVMBT� EF� H¥OFSP�� {2V¥� FT MB�
PSJFOUBDJ¯O�TFYVBM 

7JWFSPT
� .�� 	����
�� -B� JOUFSTFDDJPOBMJEBE�� VOB� BQSPYJNBDJ¯O� TJUVBEB� B� MB�
EPNJOBDJ¯O�%FCBUF�GFNJOJTUB
 ��
������
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