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&M PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�QSPQPSDJPOBS�IFSSBNJFOUBT�DPODFQUVBMFT�Z�QS�DUJDBT�
QBSB�RVF�MBT�Z�MPT�QBSUJDJQBOUFT�DPNQSFOEBO�MP�RVF�TJHOJGJDB�FTUF�EFSFDIP�Z�FTU¥O�
FO� DBQBDJEBE� EF� EBS� VOB� EFGJOJDJ¯O� C�TJDB� EFM� EFSFDIP� B� MB� QBSUJDJQBDJ¯O� Z�
SFQSFTFOUBDJ¯O�FO�TVT�QSPQJBT�QBMBCSBT��

4F�QSFHVOUBS��NFEJBOUF�MMVWJB�EF�JEFBT��

x {2V¥�FOUFOEFNPT�QPS�FM�EFSFDIP�B�MB�QBSUJDJQBDJ¯O 

x {2V¥�FOUFOEFNPT�QPS�FM�EFSFDIP�B�MB�SFQSFTFOUBDJ¯O 

x {2V¥�JOUVJNPT�SFTQFDUP�B�QPS�RV¥�FTUF�EFSFDIP�FT�JNQPSUBOUF�BM�QVOUP�EF�
RVF�MB�QPM©UJDB�Q¶CMJDB�EF�NVKFSFT�Z�FRVJEBE�EF�H¥OFSP�EFM�%JTUSJUP�MP�FMJHJ¯�
DPNP�VOP�EF�MPT�PDIP�EFSFDIPT�QSJPSJ[BEPT 

�� -B�QFSTPOB�RVF�FTU¥�GBDJMJUBOEP�MB�EJO�NJDB�QFEJS� B� MBT�Z� MPT�QBSUJDJQBOUFT�
IBDFS�VO�D©SDVMP���

�� -VFHP�UPEBT�MBT�QFSTPOBT�DPNFO[BS�O�B�HJSBS�NJFOUSBT�TF�MBO[BO�BM�B[BS�VOB�

1BTP�B�QBTP�EF�MB�WBSJBDJ¯O�WJSUVBM
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

QFMPUB�BOUJFTUS¥T�V�PUSP�PCKFUP�RVF�TFB�G�DJM�EF�MBO[BS�Z�DPHFS�S�QJEBNFOUF��
-B�QFSTPOB�B�MB�RVF�MF�FOW©FO�MB�QFMPUB�DPOUFTUBS��B�MBT QSFHVOUBT�EF�RVJFO�
GBDJMJUB�FM�UBMMFS��6OB�WF[�FTUB�QFSTPOB�BUSBQF�MB�QFMPUB
�NJFOUSBT�DPOUFTUB�B�MB�
QSFHVOUB� Z� NJFOUSBT� MB� QFSTPOB� RVF� GBDJMJUB� MB� BDUJWJEBE� EB� TV�
SFUSPBMJNFOUBDJ¯O
�FM�NPWJNJFOUP�EFM�D©SDVMP�TF�EFUJFOF���

�� -B�EJO�NJDB�TF�SFQJUF�QBSB�RVF�VOB�OVFWB�QFSTPOB�BUSBQF�MB�QFMPUB�Z�SFTQPOEB�
B� MBT� QSFHVOUBT�� 4F� TVHJFSF� IBDFS� EPT� WFDFT� DBEB� QSFHVOUB
� BVORVF� FTUP�
EFQFOEF�EFM�D�MDVMP�EFM�UJFNQP�QPS�QBSUF�EF�RVJFO�GBDJMJUF�MB�BDUJWJEBE���

�� -B� QFSTPOB� RVF� FTU¥� GBDJMJUBOEP� MB� EJO�NJDB� QSPQPOES�� FO� PSEFO� MBT�
QSFHVOUBT� B� MBT� Z� MPT� QBSUJDJQBOUFT
� Z� FO� MB� NFEJEB� FO� RVF� FTUBT� Z� FTUPT�
DPOUFTUFO
�JS��SFBMJ[BOEP�VO�EJ�MPHP�FO�FM�RVF�JOUSPEVDJS��MBT�DPODMVTJPOFT�
RVF�DPOTJEFSF�QFSUJOFOUFT��

.BUFSJBMFT��

6OB�QFMPUB�BOUJFTUS¥T�

�� -B�QFSTPOB�RVF�FTU¥�GBDJMJUBOEP�MB�EJO�NJDB�SFBMJ[BS��DBEB�QSFHVOUB�FO�PSEFO�
BM�HSVQP
�EBOEP�MB�QBMBCSB�BM�NFOPT�B�EPT�QFSTPOBT�QPS�QSFHVOUB��

�� &O�MB�NFEJEB�FO�RVF�FTUBT�Z�FTUPT�DPOUFTUFO
�MB�GBDJMJUBEPSB�JS��SFBMJ[BOEP�VO�
EJ�MPHP�FO FM�RVF�JOUSPEVDJS��MBT�DPODMVTJPOFT�RVF�DPOTJEFSF�QFSUJOFOUFT��

.BUFSJBMFT��

1BSB�FM�EJTF­P�EF�QSFHVOUBT�FO�M©OFB�TF�QVFEFO�VUJMJ[BS�MBT�TJHVJFOUFT�IFSSBNJFOUBT��

)FSSBNJFOUBT
IUUQT���LBIPPU�DPN P�IUUQT���RVJ[J[[�DPN�

1BTP�B�QBTP�EF�MB�WBSJBDJ¯O�QSFTFODJBM



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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"DUJWJEBE���
)FSSBNJFOUBT�DPODFQUVBMFT�F�JOGPSNBDJ¯O

&TUB� BDUJWJEBE� CVTDB� BQPSUBS� IFSSBNJFOUBT� DPODFQUVBMFT� F� JOGPSNBDJ¯O� TPCSF� FM�
EFSFDIP�EF�MBT�NVKFSFT�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�FO�#PHPU�
�HFOFSBOEP�
DPNP�SFTVMUBEP�RVF�MBT�QFSTPOBT�QBSUJDJQBOUFT�SFDPOP[DBO�BM�NFOPT�EPT�FTQBDJPT�
QBSB�FKFSDFS�Z�HBSBOUJ[BS�FTUF�EFSFDIP�

&O�FTF�TFOUJEP
�TF�IBS��VOB�FYQPTJDJ¯O�CBT�OEPTF�FO� MB�QSFTFOUBDJ¯O�BEKVOUB�EF�
1PXFS� 1PJOU� RVF� DPOUJFOF� MB� EFGJOJDJ¯O� EFM� EFSFDIP� B� MB� QBSUJDJQBDJ¯O� TFH¶O� MB�
1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�Z�BQPSUB�EBUPT�DMBWF�QBSB�FOUFOEFS�
MB�BDUVBM�TJUVBDJ¯O�EF�MBT�NVKFSFT�SFTQFDUP�BM�EFSFDIP�FO�MB�#PHPU��VSCBOB�Z�SVSBM�

.BUFSJBMFT

1SFTFOUBDJ¯O�EF�1PXFS�1PJOU�BEKVOUB
�DPNQVUBEPS�

&O�FTUF�BQBSUBEP�TF�TVHJFSF�BCPSEBS�CSFWFNFOUF�BMHVOBT�EF�MBT�QSPCMFN�UJDBT�RVF�
WJWFODJBO� MBT� NVKFSFT� FO� FM� FKFSDJDJP� EF� MB� QBSUJDJQBDJ¯O� DJVEBEBOB� Z� QPM©UJDB�
BTPDJBEB�B�MB�QSFTFODJB�EF�VOB�DVMUVSB�QBUSJBSDBM�RVF�OP�FT�BKFOB�B�MBT�JOTUJUVDJPOFT��
JOWJTJCJMJ[BDJ¯O�EF� TVT�OFDFTJEBEFT� Z�QSPCMFN�UJDBT� Z� SBDJTNP�FYQFSJNFOUBEP�FO�
EJTUJOUPT�FTDFOBSJPT�EF�QBSUJDJQBDJ¯O��OP�TF�SFDPOPDF�FM�QBQFM�EF�MBT�NVKFSFT�FO�MB�

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

���NJOVUPT
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

DPOTUSVDDJ¯O�Z�MB�SFDPOTUSVDDJ¯O�EFM�UFKJEP�TPDJBM�EFM�QB©T��JEFOUJGJDBDJ¯O�QPS�QBSUF�
EFM�%JTUSJUP�$BQJUBM�EF�MBT�NVKFSFT�DPNP�VO�HSVQP�QPCMBDJPOBM
�EFTDPOPDJFOEP�B�
TVT�TFDUPSFT�Z�HSVQPT�EFTEF�FM�FOGPRVF�EJGFSFODJBM��QFSTJTUF�FM�EFTDPOPDJNJFOUP�EFM�
DPODFQUP�EF�DPSSFTQPOTBCJMJEBE�GSFOUF�B�MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�
EF�(¥OFSP� QPS� QBSUF� EF� WBSJPT TFDUPSFT� EF� MB� BENJOJTUSBDJ¯O� EJTUSJUBM� 	4FDSFUBS©B�
%JTUSJUBM�EF�MB�.VKFS
�����
�

"TJNJTNP
�WJTJCJMJ[BS�MB�OFDFTJEBE�EF�HFOFSBS�DBNCJPT�DVMUVSBMFT�RVF�QSPQFOEBO�QPS�
MB�USBOTGPSNBDJ¯O�EF� JNBHJOBSJPT�Z�FTUFSFPUJQPT�TFYJTUBT
�NBDIJTUBT�QBSB� MPHSBS� MB�
FRVJEBE�EF�H¥OFSP�Z�MB�WBMPSBDJ¯O�EFM�TFS�GFNFOJOP�
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

"DUJWJEBE���
&M�/PUJDJFSP

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�NPTUSBS�F�JOGPSNBS�B�MBT�Z�MPT�QBSUJDJQBOUFT�TPCSF�MPT�
FTQBDJPT�F�JOTUBODJBT�EF�QBSUJDJQBDJ¯O�RVF�FYJTUFO�QBSB�MB�HBSBOU©B�Z�FM�FKFSDJDJP�EFM�
EFSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�EF�MBT�NVKFSFT��"M�GJOBMJ[BS
�MBT�QFSTPOBT�
EFCFS�O�SFDPOPDFS�BM�NFOPT�EPT�FTQBDJPT�QBSB�HBSBOUJ[BS�FTUF�EFSFDIP�

�� 2VJFO�GBDJMJUF�MB�BDUJWJEBE�DPNQBSUJS��FM�FOMBDF�EF�MB�4FDSFUBS©B�%JTUSJUBM�EF�MB�
.VKFS�DPO� JOGPSNBDJ¯O�TPCSF�FTQBDJPT�EF�QBSUJDJQBDJ¯O�Z�DPPSEJOBDJ¯O�EF�
NVKFSFT� FO� #PHPU�
� Z� GPSNBS�� MPT� HSVQPT� OFDFTBSJPT� EF� BDVFSEP� DPO� FM�
O¶NFSP�EF�QBSUJDJQBOUFT
�BTJHOBOEP�B�DBEB�HSVQP�VO�FTQBDJP�P�FTDFOBSJP�EF�
QBSUJDJQBDJ¯O���

&TQBDJPT�EF�QBSUJDJQBDJ¯O
4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS
IUUQT���CJU�MZ���9SKZW

�� -VFHP
�FYQMJDBS��RVF�DBEB�HSVQP�UJFOF�FOUSF���Z���NJOVUPT�	TFH¶O�FM�DSJUFSJP�
EF� RVJFO� GBDJMJUF
� UPNBOEP� FO� DPOTJEFSBDJ¯O� FM� UBNB­P� EFM� HSVQP
� QBSB�
JEFOUJGJDBS� MB� JOGPSNBDJ¯O� RVF� DPOTJEFSF� DMBWF� TPCSF� FM� FTQBDJP� RVF� MF�
DPSSFTQPOEJ¯
� QFOTBOEP� FO� QSFTFOUBSMB� B� NPEP� EF� USFT� ŏ5*14Ő� FO� VO�
OPUJDJFSP���

1BTP�B�QBTP�EF�MB�WBSJBDJ¯O�WJSUVBM
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

1PS�FKFNQMP�{QBSB�RV¥�TJSWF �{RVJ¥O�QVFEF�QBSUJDJQBS �{RV¥�QFTP�UJFOF�FO�MBT�
EFDJTJPOFT�EFM�%JTUSJUP �"M�QSFTFOUBS
�DBEB�HSVQP�FMFHJS��B�VO�QSFTFOUBEPS�P�
QSFTFOUBEPSB� RVF� EJS��� "� DPOUJOVBDJ¯O
� MFT� QSFTFOUP� FM� 	FTQBDJP� EF�
QBSUJDJQBDJ¯O
��4PCSF�FTUF�FTQBDJP�FT�OFDFTBSJP�TBCFS��
�ŕ��
�ŕ��
 ŕ

.BUFSJBMFT��

$PNQVUBEPS�DPO�DPOFYJ¯O�B�JOUFSOFU
�JOGPSNBDJ¯O�TPCSF�FTQBDJPT�EF�QBSUJDJQBDJ¯O�
Z�DPPSEJOBDJ¯O�EF�NVKFSFT�FO�#PHPU���1�HJOB�XFC�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS��

&TQBDJPT�EF�QBSUJDJQBDJ¯O
4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS
IUUQT���CJU�MZ���9SKZW

(SVQPT�EF�IBTUB����QFSTPOBT

�� 2VJFO�GBDJMJUF�MB�BDUJWJEBE�GPSNBS��MPT�HSVQPT�OFDFTBSJPT�EF�BDVFSEP�DPO�FM�
O¶NFSP�EF�QBSUJDJQBOUFT
�BTJHOBOEP�B�DBEB�HSVQP�VO�FTQBDJP�P�FTDFOBSJP�EF�
QBSUJDJQBDJ¯O
�DPO�MB�HV©B�EF�MB�JOGPSNBDJ¯O�TPCSF�FTQBDJPT�EF�QBSUJDJQBDJ¯O�
Z� DPPSEJOBDJ¯O� EF�NVKFSFT� FO� #PHPU�
� EF� MB� Q�HJOB�XFC� EF� MB� 4FDSFUBS©B�
%JTUSJUBM�EF�MB�.VKFS�

�� "�DBEB�HSVQP�TF�MF�BTJHOBS��VO�FTQBDJP�EF�QBSUJDJQBDJ¯O�Z�TF�MF�FOUSFHBS��VO�
DVBSUP�EF�QMJFHP�EF�QBQFM�LSBGU
�NBSDBEPSFT�Z�DJOUB�

�� $BEB�HSVQP�UFOES��FOUSF���Z���NJOVUPT� 	TFH¶O�FM�DSJUFSJP�EF�RVJFO�GBDJMJUF
�
UPNBOEP� FO� DPOTJEFSBDJ¯O� FM� UBNB­P� EFM� HSVQP
� QBSB� JEFOUJGJDBS� MB�
JOGPSNBDJ¯O� RVF� DPOTJEFSF� DMBWF� TPCSF� FM� FTQBDJP� RVF� MF� DPSSFTQPOEJ¯
�
QFOTBOEP�FO�QSFTFOUBSMB�B�NPEP�EF� USFT� ŏ5*14Ő�FO�VO�OPUJDJFSP��1BSB�FMMP
�
VUJMJ[BS�O�FM�NBUFSJBM�FOUSFHBEP�

�� $BEB�HSVQP�FMFHJS��VOB�P�VO�SFQSFTFOUBOUF
�RVJFO�QSFTFOUBS��TV�OPUB�FO�FM�
ŏ/PUJDJFSP�EF�MB�QBSUJDJQBDJ¯OŐ
�QBSB�MP�DVBM�UFOES����NJOVUP�

1BTP�B�QBTP�EF�MB�WBSJBDJ¯O�QSFTFODJBM
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

(SVQPT�EF�N�T�EF����QFSTPOBT

�� 2VJFO�GBDJMJUF�MB�BDUJWJEBE�QPES��SFNQMB[BS�MB�BDUJWJEBE�EF�OPUJDJFSP�QPS�VOB�
FYQPTJDJ¯O� CBT�OEPTF� FO� MB� QSFTFOUBDJ¯O� EF� 1PXFS� 1PJOU� BEKVOUB
 RVF�
DPOUJFOF�MPT�FTDFOBSJPT�EF�QBSUJDJQBDJ¯O�EFM�%JTUSJUP�$BQJUBM��

�� 1PES��BQPZBSTF�FO�MB�JOGPSNBDJ¯O�PGJDJBM�EF�MB�Q�HJOB�EF�MB�4FDSFUBS©B�%JTUSJUBM�
EF�MB�.VKFS�QBSB�EFTBSSPMMBS�MB�JOGPSNBDJ¯O�EF�MB�QSFTFOUBDJ¯O�

&TQBDJPT�EF�QBSUJDJQBDJ¯O
4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS
IUUQT���CJU�MZ���ZR&$X

�� "OUFT�EF�JOJDJBS�DPO�MB�FYQPTJDJ¯O
�TF�QFEJS��BM�Q¶CMJDP�RVF�UPNF�OPUB�EF�MPT�
FTQBDJPT� RVF� MFT� QBSF[DBO� N�T� JNQPSUBOUFT� Z� QPS� RV¥�� "M� GJOBM� EF� MB�
FYQPTJDJ¯O
� MB GBDJMJUBEPSB� QFEJS�� RVF� EF� NBOFSB� WPMVOUBSJB� MBT� QFSTPOBT�
QBSUJDJQFO�SFTQPOEJFOEP�

x {2V¥�PQJOBO�TPCSF�MPT�FTDFOBSJPT�EF�QBSUJDJQBDJ¯O�EFM�%JTUSJUP 

x {4F�TJFOUFO�NPUJWBEBT�EF QBSUJDJQBS�FO�BMHVOP �{1PS�RV¥�T© �{1PS�RV¥�
OP 

x {2V¥�DBNCJBS©BO�FO�FM�QBOPSBNB�BDUVBM�QBSB�HBSBOUJ[BS�FM�EFSFDIP�EF�
MBT�NVKFSFT�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O 

x {$¯NP�QPES©BO�DBNCJBSMP 

�� -VFHP
� RVJFO� GBDJMJUF� FM� UBMMFS� DJFSSB� MB� BDUJWJEBE� SFDPHJFOEP� MBT� QSJODJQBMFT�
JEFBT�FYQVFTUBT�QPS�MBT�Z�MPT�QBSUJDJQBOUFT
�DPNQMFNFOUBOEP�Z�SFBMJ[BOEP�MBT�
BDMBSBDJPOFT�RVF�TFBO�OFDFTBSJBT�

.BUFSJBMFT
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

x 6O�DVBSUP�EF�QBQFM�LSBGU�QPS�DBEB�TVC�HSVQP�Z�VO�QMJFHP�BEJDJPOBM�
x 5SFT�NBSDBEPSFT�QPS�DBEB�TVCHSVQP�Z�VOP�BEJDJPOBM�
x 6O�SPMMP�EF�DJOUB�QFHBOUF�QBSB�UPEP�FM�HSVQP�
x *OGPSNBDJ¯O�TPCSF�FTQBDJPT�EF�QBSUJDJQBDJ¯O�Z�DPPSEJOBDJ¯O�EF�NVKFSFT�

FO�#PHPU���1�HJOB�XFC�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS��

&TQBDJPT�EF�QBSUJDJQBDJ¯O
4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS
IUUQT���CJU�MZ���ZR&$X

4JO�EVEB
 MB�QMFOB�QBSUJDJQBDJ¯O�EF�MBT�NVKFSFT�FO�GVOEBNFOUBM�QBSB�MB�EFNPDSBDJB��
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{2V¥�FT�FM�TFYP 

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

{$¯NP�QPEFNPT�EFGJOJS�FM�TFYP 

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

4FYP
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

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

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

&TUFSFPUJQPT�EF�H¥OFSP
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

{2V¥�TPO�MPT�FTUFSFPUJQPT�EF�H¥OFSP 

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

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

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

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

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

{2V¥�FT�MB�PSJFOUBDJ¯O�TFYVBM 

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

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

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

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

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

DPNP�EF�H¥OFSP�EJGFSFOUF�

0SJFOUBDJ¯O�TFYVBM
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

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

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

{2V¥�FT�MB�JEFOUJEBE�EF�H¥OFSP �

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

*EFOUJEBE�EF�H¥OFSP
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

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

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

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

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

{2V¥�FT�MB�JOUFSTFDDJPOBMJEBE �

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

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

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

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

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

*OUFSTFDDJPOBMJEBE
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

IJTU¯SJDPT�� 1PS� MP� UBOUP
� QBSB� MB� UPNB� EF� EFDJTJPOFT� EF� QPM©UJDB� Z� MB� DVMUVSB�
JOTUJUVDJPOBM
� FT� GVOEBNFOUBM� PCTFSWBS� MPT� EJGFSFOUFT� GBDUPSFT� RVF� JODJEFO� FO� MB�
QSPNPDJ¯O�EF�MB�HBSBOU©B�EF�MPT�EFSFDIPT�FM�EFTBSSPMMP�EF�DBQBDJEBEFT�Z�FM�BDDFTP�
B� CJFOFT� Z� TFSWJDJPT
� UBOUP� IBDJB� FM� JOUFSJPS� EF� MBT� FOUJEBEFT� DPNP� EF� DBSB� B� MB�
DJVEBEBO©BŐ�	Q���
�

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

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

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

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

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

7JPMFODJB�EF�H¥OFSP
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

{2V¥�TPO�MBT�CBSSFSBT�EF�BDDFTP 

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

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

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

#BSSFSBT�EF�BDDFTP
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

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

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

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

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

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

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

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

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

FDPO¯NJDPT�
�� -BT�CFDBT�QBSB�QPCMBDJ¯O�W©DUJNB�EFM�DPOGMJDUP�BSNBEP�
�� -BT�BZVEBT�GJOBODJFSBT�QBSB�FTUVEJBOUFT�DPO�SFDVSTPT�FTDBTPT�
�� &M�BQPZP�FDPO¯NJDP�B�NVKFSFT�KFGBT�EF�IPHBS�
�� .FEJEBT� RVF� PSEJOBSJBNFOUF� TF� EFOPNJOBO� EF� EJTDSJNJOBDJ¯O� JOWFSTB� P�

QPTJUJWB�

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

-BT�IB�EFGJOJEP�DPNP��

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

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

&OGPRVF�EF�H¥OFSP
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

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

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

-B�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP������Ŋ �����EFM�%JTUSJUP�$BQJUBM�
EFGJOF�FTUF�FOGPRVF�DPNP�VOB�IFSSBNJFOUB�EF�BO�MJTJT�RVF�QFSNJUF�BOBMJ[BS�ŏD¯NP�
FM� TJTUFNB� TFYP�H¥OFSP� TF� IB� USBEVDJEP� FO� JNQBDUPT� EJGFSFODJBMFT� FOUSF� BNCPT�
TFYPT�NFEJBOUF� SPMFT�Z�DPOEVDUBT�RVF�EBO� MVHBS�B� MB�BTJHOBDJ¯O�EFTJHVBM�EF� MPT�
SFDVSTPT
�MBT�PQPSUVOJEBEFT�Z�FM�QPEFS
�UBOUP�FO�FM��NCJUP�EF�MP�Q¶CMJDP�DPNP�EF�
MP� QSJWBEP�� "TJNJTNP
� QFSNJUF� JEFOUJGJDBS� MBT� TJUVBDJPOFT� EF� EFTWFOUBKB� RVF�
FOGSFOUBO�MBT�NVKFSFT�QBSB�BDDFEFS�BM�DPOUSPM�EF�CJFOFT�Z�SFDVSTPT
�B�MB�WF[�RVF�QBSB�
QBSUJDJQBS�FO�MB�UPNB�EF�EFDJTJPOFTŐ�	$0/1&4�%�$����
�����
�Q����
��

&O�TV�PQFSBUJWJEBE
�FM�FOGPRVF�EF�H¥OFSP�QFSNJUF�DPNQSFOEFS� MBT� SFMBDJPOFT�EF�
QPEFS�Z�EFTJHVBMEBE�RVF�FYJTUFO�FOUSF�NVKFSFT�Z�IPNCSFT�Z�RVF�TF�SFQSPEVDFO�B�
USBW¥T�EF�JNBHJOBSJPT
�DSFFODJBT
�SPMFT�Z�FTUFSFPUJQPT�RVF�BGJBO[BO�MBT�CSFDIBT�EF�
EFTJHVBMEBE�F�JNQJEFO�FM�HPDF�FGFDUJWP�EF�MPT�EFSFDIPT�EF�MBT�NVKFSFT�B�MP�MBSHP�
EFM�DVSTP�EF�TV�WJEB
�FO�MBT�EJGFSFOUFT�EJNFOTJPOFT�EFM�EFTBSSPMMP�Z�EF�MB�WJEB�TPDJBM�
Z�DPNVOJUBSJB��4V�GJO�FT�QSPNPWFS�MB�JHVBMEBE�EF�H¥OFSP�Z�FM�HPDF�FGFDUJWP�EF�MPT�
EFSFDIPT�	"DVFSEP�����EF�����
��

{2V¥�FT�FM�FOGPRVF�EJGFSFODJBM 

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

&OGPRVF�EJGFSFODJBM
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

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

'PSNB�EF�BO�MJTJT�Z�EF�BDUVBDJ¯O�TPDJBM�Z�QPM©UJDB�RVF
�QPS�VOB�QBSUF
� JEFOUJGJDB�Z�
SFDPOPDF� MBT� EJGFSFODJBT� EF� H¥OFSP
� JEFOUJEBE� TFYVBM
� FUOJB
� FEBE� Z� TJUVBDJ¯O� EF�
TBMVE
�FOUSF�PUSBT�DBUFHPS©BT��Z�QPS�PUSB
�TVT�JNQMJDBDJPOFT�FO�U¥SNJOPT�EF�QPEFS
�
EF�DPOEJDJPOFT�EF�WJEB�Z�EF�GPSNBT�EF�WFS�FM�NVOEP��"�QBSUJS�EFM�SFDPOPDJNJFOUP�
EF� MBT� EJGFSFODJBT� Z� TVT� JNQMJDBDJPOFT
� FM� FOGPRVF� EJGFSFODJBM� CVTDB� MB�
USBOTGPSNBDJ¯O� P� TVQSFTJ¯O� EF� MBT� JOFRVJEBEFT� Z� EF� TVT� FYQSFTJPOFT� EF�
TVCPSEJOBDJ¯O
� EJTDSJNJOBDJ¯O� Z� FYDMVTJ¯O� TPDJBM
� QPM©UJDB� Z� FDPO¯NJDB�� #VTDB� MB�
SFJWJOEJDBDJ¯O�Z�MFHJUJNBDJ¯O�EF�MBT�EJGFSFODJBT
�EFTEF�MB�QFSTQFDUJWB�EF�MPT�EFSFDIPT�
IVNBOPT�	$0/1&4�%�$���
�����
���

&OGPRVF�EF�EFSFDIPT�IVNBOPT�EF�MBT�NVKFSFT
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

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

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

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

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

%FSFDIPT�EF�MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�
(¥OFSP
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

%FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

4F�EFGJOF�DPNP�VO�EFSFDIP�Z�VO�QSJODJQJP�RVF�CVTDB�FM�HPDF�EF�MB�DJVEBEBO©B�Z�FM�
SFDPOPDJNJFOUP�EF�MBT�NVKFSFT�DPNP�TVKFUBT�EF�MB�QPM©UJDB��&T�B�USBW¥T�EF�MB�HBSBOU©B�
EF�FTUF�EFSFDIP�RVF�MBT�NVKFSFT�FO�TV�EJWFSTJEBE�QVFEFO�NBUFSJBMJ[BS�TVT�EFNBOEBT�
QPS�KVTUJDJB
�SFDPOPDJNJFOUP�Z�SFEJTUSJCVDJ¯O�EF�SPMFT�TPDJBMFT�B�USBW¥T�EF�JNQVMTBS�
USBOTGPSNBDJPOFT�FTUSVDUVSBMFT�FO�MB�DVMUVSB
�MB�FTGFSB�FDPO¯NJDB�Z�QPM©UJDB�FO�UPEP�
UJQP�EF�FTDFOBSJPT�DMBWF�EF�UPNB�EF�EFDJTJ¯O�	$0/1&4�%�$����
�����
���

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

*� 1BSJEBE�FOUSF�IPNCSFT�Z�NVKFSFT�FO�FTDFOBSJPT�DMBWF�EF�UPNB�EF�EFDJTJ¯O�
**� 3FQSFTFOUBDJ¯O�EF�MBT�NVKFSFT�EFTEF�FM�SFDPOPDJNJFOUP�EF�TVT�EJGFSFODJBT�Z�

EJWFSTJEBE�FO�FTDFOBSJPT�DMBWF�EF�UPNB�EF�EFDJTJ¯O�
***� 1BSUJDJQBDJ¯O� JODJEFOUF� EF� MBT� NVKFSFT� FO� FTDFOBSJPT� DMBWF� EF� UPNB� EF�

EFDJTJ¯O���

{$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 �

ŏ1SPNPWFS�MB�QBSUJDJQBDJ¯O�JODJEFOUF�Z�FM�BDDFTP�B�UPNB�EF�EFDJTJPOFT�Q¶CMJDBT�EF�
MBT� NVKFSFT� B� QBSUJS� EFM� SFDPOPDJNJFOUP� EF� TVT� JEFOUJEBEFT
� TV� DBQBDJEBE� EF�
BHFODJB
�FM�GPSUBMFDJNJFOUP�EF�TVT�PSHBOJ[BDJPOFT�Z�TV�DJVEBEBO©B�QMFOBŐ�	$POQFT�
%�$����
�Q�����
�

4PSPSJEBE�

ŏ-B� TPSPSJEBE� DPNP� BMUFSOBUJWB� B� MBT� SFMBDJPOFT� NJT¯HJOBT� Z� FOFNJTUPTBT� RVF�
UFOFNPT�MBT�NVKFSFT�FO�MB�NPEFSOJEBE��-B�¥UJDB�EF�MB�TPSPSJEBE
�FM�BQPZP�NVUVP
�FM�
SFDPOPDJNJFOUP
� MB� HFOFSPTJEBE� Z� UPEP� BRVFMMP� RVF� QFSNJUB� RVF� MBT� NVKFSFT�
DPNQBSUBNPT�DPO�PUSPT�BWBODFT
�SFDVSTPT�P�DVBMJEBEFT�QBSB�BIPSSBSOPT�UJFNQPT�Z�

0USPT�DPODFQUPT�QBSB�UFOFS�FO�DVFOUB
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

QPEFS�QPUFODJBS�VO�EFTBSSPMMP�IVNBOP�Z�TPMJEBSJP�QBSB�OPTPUSBT��	-BHBSEF
�.BSDFMB
�
����
���

&NQPEFSBNJFOUP�

3FGFSJNPT�BM�QSPDFTP�QPS�FM�DVBM� MBT�NVKFSFT
�FO�VO�DPOUFYUP�FO�FM�RVF�FTU�O�FO�
EFTWFOUBKB QPS� MBT� CBSSFSBT� FTUSVDUVSBMFT� EF� H¥OFSP
� BERVJFSFO� P� SFGVFS[BO� TVT�
DBQBDJEBEFT
� FTUSBUFHJBT� Z� QSPUBHPOJTNP
� UBOUP� FO� FM� QMBOP� JOEJWJEVBM� DPNP�
DPMFDUJWP
� QBSB� BMDBO[BS� VOB� WJEB� BVU¯OPNB� FO� MB� RVF� QVFEBO� QBSUJDJQBS
� FO�
U¥SNJOPT�EF�JHVBMEBE
�FO�FM�BDDFTP�B�MPT�SFDVSTPT
�BM�SFDPOPDJNJFOUP�Z�B�MB�UPNB�EF�
EFDJTJPOFT�FO�UPEBT�MBT�FTGFSBT�EF�MB�WJEB�QFSTPOBM�Z�TPDJBM��

{$V�M�FT�MB�SFMBDJ¯O�EF�MB�QBSUJDJQBDJ¯O�DPO�MB�EFNPDSBDJB �
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-B�QBSUJDJQBDJ¯O�Z�MB�JHVBMEBE�TPO�MB�CBTF�EFM�FKFSDJDJP�EF�MB�DJVEBEBO©B�QPS�MP�RVF�
TV�HBSBOU©B�DPOTUJUVZF�FM�QJMBS�EF�MB�DPOTUSVDDJ¯O�EF�VOB�TPDJFEBE�KVTUB��4PMP�B�USBW¥T�
EF�FTUPT�EPT�EFSFDIPT
�MPT�JOUFSFTFT
�EFNBOEBT�Z�OFDFTJEBEFT�EF�MBT�NBZPS©BT�TPO�
UFOJEBT�FO�DVFOUB��&T�EFDJS
�TJ�OP�TF�HBSBOUJ[B�FM�EFSFDIP�B�MB�QBSUJDJQBDJ¯O�EF�UPEBT�
MBT� QFSTPOBT�OP�IBZ�EFNPDSBDJB��(BSBOUJ[BS� FM� EFSFDIP� B� MB� QBSUJDJQBDJ¯O�EF� MBT�
NVKFSFT�FO�TVT�EJWFSTJEBEFT
�TJFOEP�FTUBT�N�T�EF�MB�NJUBE�EF�MB�TPDJFEBE
�FT�VOB�
DPOEJDJ¯O�BCTPMVUB�QBSB�MB�FYJTUFODJB�EF�VOB�TPDJFEBE�EFNPDS�UJDB���
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QBTP�QSFWJP�QBSB�BMDBO[BS�MB�QBSJEBE
�FOUFOEJEB�DPNP�VOB�QBSJEBE�TVTUBOUJWB��ŏ-BT�
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B�MB�QBSUJDJQBDJ¯O�QBSB�EFTBSSPMMBS�Z�FKFSDFS�MB�DBQBDJEBE�EF�HFTUJ¯O
�NPWJMJ[BDJ¯O
�
JODJEFODJB� Z� DPOUSPM� TPDJBM� EF� MB� DJVEBEBO©B� FO� MPT� QSPDFTPT� EF� QMBOFBDJ¯O
�
JNQMFNFOUBDJ¯O
� FWBMVBDJ¯O� EF� MBT� QPM©UJDBT� Q¶CMJDBT� Z� FO� MB� SFTPMVDJ¯O� EF� MPT�
QSPCMFNBT�TPDJBMFT���

"DUVBMNFOUF�FM�%JTUSJUP�DVFOUB�DPO�VOB�QPM©UJDB�Q¶CMJDB�EF�QBSUJDJQBDJ¯O�JODJEFOUF�
BEPQUBEB�B�USBW¥T�EFM�%FDSFUP�����EF������Z�MJEFSBEB�QPS�FM�4FDUPS�(PCJFSOP��&TUB�
QPM©UJDB� FT� EF� PCMJHBUPSJP� DVNQMJNJFOUP� QBSB� MPT�BT� TFSWJEPSFT�BT� Q¶CMJDPT�BT
�
FOUJEBEFT
�EFQFOEFODJBT�F�JOTUBODJBT�EF�HPCJFSOP�Z�EF�MB�BENJOJTUSBDJ¯O�Q¶CMJDB�EFM�
PSEFO�EJTUSJUBM�Z�MPDBM���

4V� PCKFUJWP� FT�� ŏ1SPNPWFS
� DPODFSUBS� Z� GPSUBMFDFS� MPT� QSPDFTPT� EF� DPOTUSVDDJ¯O�
EFNPDS�UJDB� EF� MP� Q¶CMJDP
� DSFBOEP� MBT� DPOEJDJPOFT� RVF� QFSNJUBO� SFDPOPDFS� Z�
HBSBOUJ[BS� FM� EFSFDIP� B� MB� QBSUJDJQBDJ¯O� JODJEFOUF� EF� MB� DJVEBEBO©B� Z� TVT�
PSHBOJ[BDJPOFT�FO�MPT�QSPDFTPT�EF�GPSNVMBDJ¯O
�EFDJTJ¯O
�FKFDVDJ¯O
�TFHVJNJFOUP
�
FWBMVBDJ¯O� Z� DPOUSPM� TPDJBM� EF� MBT� QPM©UJDBT� Q¶CMJDBT
� 1MBO�%JTUSJUBM� EF�%FTBSSPMMP
�
1MBOFT� -PDBMFT� EF %FTBSSPMMP� Z� 1MBO� EF� 0SEFOBNJFOUP� 5FSSJUPSJBMŐ 	"SU©DVMP� �
�
%FDSFUP�����EF�����
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ŏ*OUFSWFODJ¯O� QSPBDUJWB� FO� MBT� EFDJTJPOFT� RVF� BGFDUBO� MB� HFTUJ¯O� EF� MBT� QPM©UJDBT�
Q¶CMJDBT
�B�USBW¥T�EF�MB�DVBM�TF�DPOTJHVFO�DBOBMJ[BS�MPT�BQPSUFT�EF�MB�DPNVOJEBE�Z�
EFN�T�BDUPSFT�RVF�DPOUSJCVZFO�BM�FOSJRVFDJNJFOUP�Z�PQUJNJ[BDJ¯O�EF�MPT�SFDVSTPT�
Z� CFOFGJDJPT� QBSB� UPEBT� Z� UPEPT� FO� FM� FKFSDJDJP� EF� MB� DPOTUSVDDJ¯O� DPMFDUJWB� Z�
EFNPDS�UJDB�EF�MBT�EFDJTJPOFT�EF�QPM©UJDB�Q¶CMJDBŐ�	%FDSFUP�����EF�����
�BSU���
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{1BSB�RV¥�TF�IBDF�JODJEFODJB�QPM©UJDB �

1BSB� SFTPMWFS� QSPCMFNBT� FTQFD©GJDPT� Z� HBSBOUJ[BS� EFSFDIPT� B� USBW¥T� EF� DBNCJPT�
DPODSFUPT� FO� MFHJTMBDJ¯O
� QPM©UJDBT� Z� QSPHSBNBT� Q¶CMJDPT�� QBSB� GPSUBMFDFS� Z�
FNQPEFSBS�B�MB�DJVEBEBO©B�Z�TVT�NPWJNJFOUPT�TPDJBMFT��QBSB�QSPNPWFS�Z�DPOTPMJEBS�
MB�EFNPDSBDJB��
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�TJO�EJTDSJNJOBDJ¯O�BMHVOB�
QPS� NPUJWPT� EF� SB[B
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� SFMJHJ¯O
� PQJOJ¯O�
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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��
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� QPS� FM�
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� 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

0DUFR�QRUPDWLYR



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

$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�
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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��
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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�
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