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0SJFOUBDJPOFT�QBSB�MB QFSTPOB GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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JOWJTJCJMJ[BDJ¯O� EF� TVT� OFDFTJEBEFT� Z� QSPCMFN�UJDBT� SBDJTNP� Z� PUSPT� UJQPT� EF�
EJTDSJNJOBDJPOFT� FYQFSJNFOUBEBT� FO�EJTUJOUPT� FTDFOBSJPT� EF�QBSUJDJQBDJ¯O�� OP� TF�
SFDPOPDF�FM�QBQFM�EF�MBT�NVKFSFT�FO�MB�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�	4%.VKFS�����
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H¥OFSP�Z�MB�WBMPSBDJ¯O�EFM�TFS�GFNFOJOP��
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USBCBKP 
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"MUB .FEJB #BKB

$BQBDJEBE� QBSB� GPNFOUBS� FM� USBCBKP� FO�
HSVQP� EBS� JOTUSVDDJPOFT� DMBSBT� GBDJMJUBS� FM�
USBCBKP
$BQBDJEBE�EF�NPUJWBDJ¯O
%PNJOJP�EF�EJGFSFOUFT�N¥UPEPT�EJE�DUJDPT
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE
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"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�
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"41&$50
5PUBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
FO�

EFTBDVFSEP

5PUBMNFOUF�
FO�

EFTBDVFSEP
&M� UBMMFS� BQPSU¯� BM�
QSPDFTP� EF�
SFDPOPDJNJFOUP�
WBMPSBDJ¯O�Z�HBSBOU©B�EF�
MPT� EFSFDIPT� EF� MBT�
NVKFSFT�
&M� UBMMFS� MPHS¯� MPT�
PCKFUJWPT�QSPQVFTUPT
-B� JOGPSNBDJ¯O�
DPOTUSVJEB�FT�EF�VUJMJEBE�
QBSB� MBT� JOTUJUVDJPOFT� ��
PSHBOJ[BDJPOFT� ��
QFSTPOBT�QBSUJDJQBOUFT�
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&$3�78/2���
'HUHFKR�D�OD�SDUWLFLSDFL´Q�\�UHSUHVHQWDFL´Q�FRQ�

HTXLGDG
4FOTJCJMJ[BDJ¯O�QBSB�MB�DJVEBEBO©B
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

Ŕ 4F�EJSJHF�B�MB�DJVEBEBO©B�FO�HFOFSBM�

1PCMBDJ¯O�B�RVJFO�WB�EJSJHJEB

Ŕ 'BNJMJBSJ[BS TPCSF FM EFSFDIP B MB QBSUJDJQBDJ¯O Z SFQSFTFOUBDJ¯O EF
MBT NVKFSFT FO FM NBSDP EF MB 1PM©UJDB 1¶CMJDB EF .VKFSFT Z &RVJEBE
EF (¥OFSP TV DPODFQUVBMJ[BDJ¯O Z MB JNQPSUBODJB EF HBSBOUJ[BS Z
FKFSDFS FTUF EFSFDIP�

0CKFUJWP�HFOFSBM

�� "QPSUBS B MBT Z MPT QBSUJDJQBOUFT MPT DPODFQUPT C�TJDPT QBSB
FOUFOEFS FM FOGPRVF EF H¥OFSP FO FM NBSDP EF MB 1PM©UJDB 1¶CMJDB EF
.VKFSFT Z &RVJEBE EF (¥OFSP�

�� 1SPQPSDJPOBS IFSSBNJFOUBT DPODFQUVBMFT Z QS�DUJDBT QBSB
DPNQSFOEFS FM EFSFDIP B MB QBSUJDJQBDJ¯O Z SFQSFTFOUBDJ¯O EF MBT
NVKFSFT�

�� *OGPSNBS TPCSF MPT NFEJPT QBSB MB HBSBOU©B Z FM FKFSDJDJP EFM
EFSFDIP B MB QBSUJDJQBDJ¯O Z SFQSFTFOUBDJ¯O EF MBT NVKFSFT�

0CKFUJWPT�FTQFD©GJDPT

Ŕ 4F�FTQFSB�RVF�DPNP�SFTVMUBEP�EF�FTUBT�BDUJWJEBEFT�MBT�Z�MPT�
QBSUJDJQBOUFT�JEFOUJGJRVFO�

� "M�NFOPT�EPT�DPODFQUPT�DMBWF�QBSB�DPNQSFOEFS�FM�FOGPRVF�EF�
H¥OFSP�

� 6OB�EFGJOJDJ¯O�C�TJDB�EFM�EFSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�
SFQSFTFOUBDJ¯O�

� 3FDPOPDFS�BM�NFOPT�EPT�NFEJPT�QBSB�HBSBOUJ[BS�Z�FKFSDFS�FTUF�
EFSFDIP�

3FTVMUBEPT���-PHSPT�FTQFSBEPT

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

%VSBDJ¯O�FTUJNBEB

)LFKD�PHWRGRO´JLFD
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

'HVDUUROOR�GH�ODV�
DFWLYLGDGHV

"DUJWJEBE���
*OUSPEVDDJ¯O�QSFTFOUBDJ¯O�Z�CJFOWFOJEB

&O�FTUB�QSJNFSB�GBTF�EF�MB�BDUJWJEBE�TF�CVTDB�QSFTFOUBS�B�MBT�Z�MPT�QBSUJDJQBOUFT�FM�
PCKFUJWP�HFOFSBM�Z�FTQFD©GJDPT�EF�MB�BDUJWJEBE�FYQMJDBS�MBT�GBTFT�B�USBW¥T�EF�MBT�DVBMFT�
TF�EFTBSSPMMBS��FM�FKFSDJDJP�Z�IBDFS�VOB�QSFTFOUBDJ¯O�EF�MB�QFSTPOB�GBDJMJUBEPSB�Z�EF�
MBT�QFSTPOBT�QBSUJDJQBOUFT��

)BTUB����QFSTPOBT

5¥DOJDB�EF�QSFTFOUBDJ¯O�QPS�QBSFKBT�FO�USFT�QBTPT��

�� 4F�QJEF�B�MBT�Z�MPT�QBSUJDJQBOUFT�PSHBOJ[BSTF�QPS�QBSFKBT��

�� 2VJFO�GBDJMJUF�FYQMJDB�RVF�DBEB�QBSFKB�UFOES��USFT�NJOVUPT�QBSB�DPOWFSTBS�Z�
IBDFS�QSFHVOUBT�EFM�UJQP��D¯NP�UF�MMBNBT�FO�RV¥�USBCBKBT�DV�M�FT�UV�DPNJEB�
GBWPSJUB�UJFOFT�NBTDPUBT�Z�RVF�BM�GJOBM�EF�MPT�USFT�NJOVUPT�DBEB�NJFNCSP�EF�

1BTP�B�QBTP�

���NJOVUPT
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MB�QBSFKB�QSFTFOUBS��CSFWFNFOUF�BM�PUSP��

�� &O�SPOEB�DBEB�NJFNCSP�EF�MB�QBSFKB�QSFTFOUBS��CSFWFNFOUF�BM�PUSP��

4J�MB�BDUJWJEBE�FT�WJSUVBM�MB�QFSTPOB�GBDJMJUBEPSB�QFEJS��B�MBT�Z�MPT�BTJTUFOUFT�EBS�TV�
OPNCSF�DPNQMFUP�BMHVOB� JOGPSNBDJ¯O�BEJDJPOBM�RVF�QSFGJFSBO� 	DBSHP�QSPGFTJ¯O�
SPM� GSVUB� GBWPSJUB�FUD�
� Z�VO�O¶NFSP�TFH¶O�DPNP�TF�TJFOUB�BM� JOJDJBS� MB�BDUJWJEBE�
VTBOEP�MB�FTDBMB�EF�MPT�QFSSPT�P�VOB�FTDBMB�TJNJMBS�RVF�QSFGJFSB�RVJFO�GBDJMJUF�	WFS�
QSFTFOUBDJ¯O� EF� 1PXFS� 1PJOU� BEKVOUB
�� "M� GJOBMJ[BS� RVJFO� GBDJMJUF� S�QJEBNFOUF�
DPNFOUBS��TPCSF�FM�FTUBEP�EFM�HSVQP�TFH¶O�MB�FTDBMB�QSFTFOUBEB��

.�T�EF����QFSTPOBT

4FH¶O�FM DSJUFSJP�EF�RVJFO�GBDJMJUF�MB�BDUJWJEBE�UPNBOEP�DPNP�QBS�NFUSP�FM�O¶NFSP�
EF�QBSUJDJQBOUFT�TF�SFBMJ[BS��VOB�BDUJWJEBE�TJNQMF�EF�QSFTFOUBDJ¯O�DPO�OPNCSF�P�
TPMP�TF�QSFTFOUBS��RVJFO�SFBMJD¥�MB�BDUJWJEBE��

4J�MB�BDUJWJEBE�FT�WJSUVBM�BEJDJPOBM�BM�BOUFSJPS�FKFSDJDJP�Z�DPO�FM�GJO�EF�SPNQFS�FM�IJFMP�
RVJFO�GBDJMJUF�QFEJS��B�MBT�Z�MPT�BTJTUFOUFT�FTDSJCJS�FO�FM�DIBU�FM�O¶NFSP�DPO�FM�RVF�TF�
JEFOUJGJRVF�TFH¶O�MB�FTDBMB�VUJMJ[BEB�Z�S�QJEBNFOUF�DPNFOUBS��TPCSF�FM�FTUBEP�EFM�
HSVQP�
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

"DUJWJEBE���
{$¯NP�TF�EJDF�RVF�TPO�MBT�NVKFSFT 

&TUB�BDUJWJEBE�UJFOF�DPNP�PCKFUJWP�BQPSUBS�B�MBT�Z�MPT�QBSUJDJQBOUFT�MPT�DPODFQUPT�
C�TJDPT�QBSB�FOUFOEFS�FM�FOGPRVF�EF�H¥OFSP�FO�FM�NBSDP�EF�MB�1PM©UJDB�1¶CMJDB�EF�
.VKFSFT�Z�&RVJEBE�EF�(¥OFSP��

-B� QFSTPOB� GBDJMJUBEPSB� QSFTFOUBS�� MB� BDUJWJEBE� FTQFDJGJDBOEP TV� PCKFUJWP�
FOVODJBOEP�MPT�NPNFOUPT�RVF�MB�DPNQPOFO�Z�FYQMJDBOEP�FM�UJQP�EF�QBSUJDJQBDJ¯O�
RVF�TF�FTQFSB��4FH¶O�FM�O¶NFSP�EF�QBSUJDJQBOUFT�MB�QFSTPOB�RVF�GBDJMJUF�MB�BDUJWJEBE�
PSHBOJ[BS��B�MBT�QFSTPOBT�EF�NBOFSB�JOEJWJEVBM�FO�EVQMBT�P�FO�HSVQPT���

�� -B�QFSTPOB�RVF�GBDJMJUF�MB�BDUJWJEBE�QSPZFDUBS��FM�TJHVJFOUF�WJEFP�EF��N��T�

.FSDFEFT #FO[������4VQFS�#PXM�$PNNFSDJBM�
&YUFOEFE�$VU
IUUQT���CJU�MZ���;"MX[

�� 2VJFO�GBDJMJUF�MB�BDUJWJEBE�GPSNVMBS��MBT�TJHVJFOUFT�QSFHVOUBT�Z�QFEJS��B�MBT�Z�
MPT� QBSUJDJQBOUFT� DPQJBSMBT� FO� VOB� IPKB� EFKBOEP� FTQBDJP� EFCBKP� EF� DBEB�
QSFHVOUB�QBSB�UPNBS�BQVOUFT�

1BTP�B�QBTP�EF�MB�WBSJBDJ¯O�WJSUVBM

���NJOVUPT
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x {$¯NP�EFTDSJCJS©B�MPT�SPMFT�RVF�DVNQMFO�MPT�IPNCSFT�Z�MBT�NVKFSFT�FO�FM�
WJEFP 

x {-B�QVCMJDJEBE�FTU��EJSJHJEB�B�VO�QPTJCMF�DPNQSBEPS�IPNCSF�NVKFS�P�B�
BNCPT �{RV¥�MF�JOEJDB�FTUP 

x {2V¥� SFMBDJ¯O� FODVFOUSB� FOUSF� FM� WJEFP� Z� MB� GSBTF� QSPZFDUBEB� FO� MB�
QSFTFOUBDJ¯O�EF�1PXFS�1PJOU 

x &M�EJBCMP�FTU��PGSFDJFOEP�QPEFS�B�DBNCJP�EFM�BMNB�EFM�QSPUBHPOJTUB�EFM�
WJEFP�{D¯NP�TF�SFQSFTFOUB�FM�QPEFS�FO�FM�WJEFP 

x 0CTFSWF� B� MPT� IPNCSFT� RVF� TBMFO� FO� FM WJEFP�� 1BSUJFOEP� EF� FTUB�
PCTFSWBDJ¯O� {D¯NP� TPO� MPT� IPNCSFT� TFH¶O� FTUPT� WJEFPT � {$V�M� FT� MB�
SFMBDJ¯O�EF�MPT�IPNCSFT�DPO�FM�QPEFS�TFH¶O�FTUF�WJEFP 

x 0CTFSWF� B� MBT� NVKFSFT� RVF� TBMFO� FO� FM� WJEFP�� 1BSUJFOEP� EF� FTUB�
PCTFSWBDJ¯O� {D¯NP� TPO� MBT� NVKFSFT� TFH¶O� FTUPT� WJEFPT � {$V�M� FT� MB�
SFMBDJ¯O�EF�MBT�NVKFSFT�DPO�FM�QPEFS�TFH¶O�FTUF�WJEFP 

�� 4F� QSPZFDUBS�� IBTUB� USFT� WFDFT� FM� WJEFP� EF� �N��T� QJEJFOEP� B� MPT� Z� MBT�
QBSUJDJQBOUFT�SFTQPOEFS�B�MBT�QSFHVOUBT�QSPQVFTUBT�Z�EFKBOEP�USFT�NJOVUPT�
FOUSF�DBEB�QSPZFDDJ¯O�

�� 4F�QFEJS��B�MBT�QFSTPOBT�QBSUJDJQBOUFT�TVT�SFTQVFTUBT�Z�TF�BOPUBS�O�MPT�QVOUPT�
QSJODJQBMFT�EF�MBT�PCTFSWBDJPOFT�

�� 2VJFO� GBDJMJUF� MB� BDUJWJEBE� FYQPOES�� FM� TJHOJGJDBEP� Z� MB� JNQPSUBODJB� EFM�
DPODFQUP�EF�H¥OFSP�QBSB�WJTJCJMJ[BS�MBT�SFMBDJPOFT�EF�QPEFS�RVF�OPT�SPEFBO�
Z� EF� MBT� RVF� OP� TJFNQSF� TPNPT� DPOTDJFOUFT�� "EFN�T� VUJMJ[BS�� MB� GSBTF�
FYQVFTUB� FO� MB� QSFTFOUBDJ¯O�EF�1PXFS�1PJOU� EF� 4JNPOF�EF�#FBVWPJS� QBSB�
FYQMJDBS� D¯NP� FM� H¥OFSP� TF� DPOTUSVZF� B� QBSUJS� EF� MB� TFYVBMJ[BDJ¯O� EF� MPT�
DVFSQPT�
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

�� 4F�QFEJS��B�DBEB�QFSTPOB�EVQMB�P�HSVQP�IBDFS�VO�EJCVKP�TFODJMMP�FO�VOB�IPKB�
EF� QBQFM�� -B� NJUBE� EFM� HSVQP� EJCVKBS�� B� VOB� NVKFS� Z� MB� PUSB� NJUBE� B� VO�
IPNCSF�

�� 4F� QFEJS�� B� N�YJNP� USFT� QFSTPOBT� EPT� EVQMBT� P� EPT� HSVQPT� EFTDSJCJS� Z�
FYQMJDBS�TV�EJCVKP�	VOP�EF�IPNCSF�Z�VOP�EF�NVKFS
�

�� "M�GJOBMJ[BS�MBT�FYQPTJDJPOFT�RVJFO�GBDJMJUF�MB�BDUJWJEBE�GPSNVMBS��BM�HSVQP�MBT�
TJHVJFOUFT�QSFHVOUBT�

x {$¯NP�TF�EJDF�RVF�TPO�MBT�NVKFSFT 

x {$¯NP�TF�EJDF�RVF�TPO�MPT�IPNCSFT 

x {$V�MFT� TPO� MBT�EJGFSFODJBT� WJTJCMFT�FOUSF�IPNCSFT� Z�NVKFSFT�FO� MPT�
EJCVKPT 

x {&O�RV¥�USBCBKBO�MBT�NVKFSFT�EJCVKBEBT �{FO�RV¥�USBCBKBO�MPT�IPNCSFT �
{$¯NP�MP�T¥ 

�� "�NPEP�EF�DJFSSF�MB�QFSTPOB�GBDJMJUBEPSB�SFGMFYJPOBS��TPCSF�D¯NP�TF�OPT�IB�
FOTFBEP�B�TFS�IPNCSFT�Z�NVKFSFT�Z�MBT�EJGFSFOUFT�UBSFBT�Z�SPMFT�TPDJBMFT�RVF�
TF�OPT�BTJHOBO��4JFOEP�MPT�IPNCSFT�N�T�G�DJMNFOUF�TPDJBMJ[BEPT�QBSB�BTVNJS�
SPMFT�EF�MJEFSB[HP�Z�MBT�NVKFSFT�SPMFT�EF�DVJEBEP��

4F�QSPNPWFS��MB�SFGMFYJ¯O�TPCSF�MBT�DPOTFDVFODJBT�EF�FTUB�EJWJTJ¯O�TFYVBM�EF�
USBCBKP�FO�MB�TPDJFEBE�RVF�FTU��FO�FM�DFOUSP�EF�MPT�FTUFSFPUJQPT�EF�H¥OFSP�
RVF�KVTUJGJDBO�MB�EJTDSJNJOBDJ¯O�FYDMVTJ¯O�Z�WJPMFODJBT�IBDJB�MBT�NVKFSFT�FO�
EJGFSFOUFT��NCJUPT�Z�QPS�MP�UBOUP�IBO�GPNFOUBEP�MB�OP�HBSBOU©B�EF�EFSFDIPT�
EF�MBT�NVKFSFT�FO�JHVBMEBE�EF�DPOEJDJPOFT�

.BUFSJBMFT

)PKBT�EF�QBQFM�NBSDBEPSFT�Z�DJOUB�QFHBOUF�

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

"DUJWJEBE���
-MVWJB�EF�JEFBT

&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

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

"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��
&O�FTUB�SFGMFYJ¯O�TF�IBDF�OFDFTBSJP�IBDFS�WJTJCMF�MB�JNQPSUBODJB�EF�MB�QBSUJDJQBDJ¯O�
EF� MBT�NVKFSFT� FO� MB� QPM©UJDB�� "OH¥MJDB�#FSOBM� FOGBUJ[B� FO� TVT� FTUVEJPT� D¯NP� MBT�
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{$¯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 �

-B�QBSUJDJQBDJ¯O�Z�MB�JHVBMEBE�TPO�MPT�EPT�QJMBSFT�EF�MB�EFNPDSBDJB�Z�BNCPT�FTU�O�
FOUSFMB[BEPT���

{$V�M�FT�MB�SFMBDJ¯O�FOUSF�FM�EFSFDIP�B�MB�QBSUJDJQBDJ¯O�MB�JHVBMEBE�Z�
MB�EFNPDSBDJB �

-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���

{"�RV¥�TF�SFGJFSF�FM�U¥SNJOP�EF�EFNPDSBDJB�QBSJUBSJB �

"�EJGFSFODJB�EFM�U¥SNJOP�ŏQBSJEBEŐ�RVF�BMVEF�B�VO�UFNB�OVN¥SJDP�EF�SFQSFTFOUBDJ¯O�
EF�NVKFSFT�Z�IPNCSFT� MB�ŏEFNPDSBDJB�QBSJUBSJBŐ�WB�N�T�BMM��EF�MB�SFQSFTFOUBDJ¯O�
QPM©UJDB� JNQMJDB�IBCMBS� UBNCJ¥O�EF�DJVEBEBO©B� TPDJBM�� *SVOF�"HVJSSF[BCBM� QMBOUFB�
RVF�OP�CBTUB�DPO�FM� SFDPOPDJNJFOUP�EF� MB� SFQSFTFOUBDJ¯O�ZB�RVF�EF�FTUB�OP�TF�
TJHVF�MB�OFDFTBSJB�JODMVTJ¯O�FGFDUJWB��&OGBUJ[B�FO�MB�JHVBMEBE�EF�PQPSUVOJEBEFT�DPNP�
QBTP�QSFWJP�QBSB�BMDBO[BS�MB�QBSJEBE�FOUFOEJEB�DPNP�VOB�QBSJEBE�TVTUBOUJWB��ŏ-BT�
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

NVKFSFT�BDDFEFO�B�VO�FTQBDJP�Q¶CMJDP�RVF�OP�FT�OFVUSP�EFTEF�FM�QVOUP�EF�WJTUB�EFM�
H¥OFSP�TJOP�RVF�QPS�FM�DPOUSBSJP�TF�FODVFOUSB�BUSBWFTBEP�QPS�CSFDIBT�EF�H¥OFSP�
RVF�PCTUBDVMJ[BO�P�FYQVMTBO�B�MBT�NVKFSFT�EFM�QPEFS�QPM©UJDPŐ�	����
���

{$¯NP�MB�TPDJFEBE�SFTQPOEF�B�MBT�EFNBOEBT�RVF�MBT�NVKFSFT�IBDFO�
QPS�NFEJP�EFM�FKFSDJDJP�EF�MB�QBSUJDJQBDJ¯O 

4F� FTQFSB� RVF� MB� TPDJFEBE� SFBMJDF� USBOTGPSNBDJPOFT� FTUSVDUVSBMFT� EF� MB� FTGFSB�
FDPO¯NJDB�QPM©UJDB�Z�TPDJBM�RVF�TVQFSFO�MBT�CSFDIBT�EF H¥OFSP�Z�HBSBOUJDFO�VOB�
JHVBMEBE�SFBM�Z�FGFDUJWB�EF�MPT�EFSFDIPT�EF�MBT�NVKFSFT���

{2V¥�FT�MB�QPM©UJDB�Q¶CMJDB�EF�QBSUJDJQBDJ¯O�JODJEFOUF�QBSB�FM�%JTUSJUP�
$BQJUBM �
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�� %FSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�FRVJEBE

&T�VO�JOTUSVNFOUP�EF�BDUVBDJ¯O�EFM�&TUBEP�RVF�QSFUFOEF�IBDFS�FGFDUJWP�FM�EFSFDIP�
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�����
��

{"�RV¥�OPT�SFGFSJNPT�DVBOEP�IBCMBNPT�EF�JODJEFODJB �

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��� H
��

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

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

&TUBCMFDF�RVF� UPEB�QFSTPOB� UJFOF�EFSFDIP�B�VO�OJWFM�EF�WJEB�
BEFDVBEP�RVF�MF�BTFHVSF�FOUSF�PUSPT�MB�TBMVE�FM�CJFOFTUBS�MB�
BMJNFOUBDJ¯O� MB� WJWJFOEB� MB� BTJTUFODJB�N¥EJDB� Z� MPT� TFSWJDJPT�
TPDJBMFT�OFDFTBSJPT�	"SU����
�

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

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


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

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

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

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

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

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

.BSDP�OPSNBUJWP�JOUFSOBDJPOBM

0DUFR�QRUPDWLYR
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�� %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�
UPEPT�MPT�DBTPT�Z�BDDJPOFT�EF�WJPMFODJB�IBDJB�MBT�NVKFSFT�FO�FM�
FTQBDJP�Q¶CMJDP�Z�QSJWBEP�

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

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

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

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

.BSDP�OPSNBUJWP�OBDJPOBM

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

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

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

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

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

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

1PS� MB�DVBM� TF�EJDUBO�OPSNBT�EF�TFOTJCJMJ[BDJ¯O�QSFWFODJ¯O�Z�
TBODJ¯O� EF� GPSNBT� EF� WJPMFODJB� Z� EJTDSJNJOBDJ¯O� DPOUSB� MBT�
NVKFSFT��4F�SFBGJSNB�RVF�QBSB�MB�FSSBEJDBDJ¯O�EF�MBT�WJPMFODJBT�
DPOUSB�MBT�NVKFSFT�QSJNFSP�MPT�&TUBEPT�/BDJPOBM�Z�MPDBM�EFCFO�
SFDPOPDFS�MPT�JNQBDUPT�TPDJBMFT�FDPO¯NJDPT�Z�QPM©UJDPT�EF�MB�
WJPMFODJB�DPOUSB�MBT�NVKFSFT�	EFTNFTVSBEPT�TFH¶O�FTUBE©TUJDBT
�
Z�BT©�FTUBCMFDFS�QPM©UJDBT�Q¶CMJDBT�QBSB�QSFWFOJSMB�Z�TBODJPOBSMB�
EF�NBOFSB�FGJDB[� TJO� MMFWBS� B� SFWJDUJNJ[BDJPOFT� B� MBT�NVKFSFT�
RVF�EFOVODJBO�FTUBT� WJPMFODJBT�Z�HBSBOUJ[BOEP�FGFDUJWJEBE�FO�
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SVUBT� QSPOUJUVE� FGJDJFODJB� DFMFSJEBE� TFHVSJEBE� FO� MB�
JOWFTUJHBDJ¯O�Z�KV[HBNJFOUP�EF�FTUPT�DBTPT�ZB�RVF�TF�EFUFSNJOB�
ŏ�RVF�FTUPT�DBTPT�EF�WJPMFODJB�OP�TPO�DPODJMJBCMFTŐ EF�BDVFSEP�
B�MB�QSPUFDDJ¯O�Z�HBSBOU©BT�EFM�EFSFDIP�EF�MBT�NVKFSFT�B�WJWJS�VOB�
WJEB�MJCSF�EF�WJPMFODJBT�Z�RVF�OP�TPO�BJTMBEPT�TJOP�SFDVSSFOUFT�
FO�OVFTUSP�&TUBEP��%F�BI©�MB�JNQPSUBODJB�EF�MB�JNQMFNFOUBDJ¯O�
Z�FGFDUJWJEBE�EF�MBT�NFEJEBT�EF�QSPUFDDJ¯O�Z�PCMJHBUPSJFEBE�EF�
FOUJEBEFT� FTUBUBMFT� FO� HFOFSBM� QBSB� TV� JNQMFNFOUBDJ¯O� Z�
BSUJDVMBDJ¯O�EF�MBT�FOUJEBEFT�SFTQPOTBCMFT�FO�MBT�SVUBT�TPMP�BT©�
MBT�NVKFSFT�QPES�O�FKFSDFS�TV�EFSFDIP�B�VOB�DJVEBEBO©B�FO�QB[�
Z�DPO�MJEFSB[HP�

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

-FZ������EF�����

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

/PSNB� 3FMBDJ¯O DPO�MB�FRVJEBE�EF�H¥OFSP
$0/1&4�%�$�����EF�
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"DUVBMJ[BDJ¯O� EF� MB� 1PM©UJDB� 1¶CMJDB� EF�.VKFSFT� Z� &RVJEBE� EF�
(¥OFSP������Ŋ �����FO�FM�%JTUSJUP�$BQJUBM��%F�BDVFSEP�DPO�¥TUB�
FM�PCKFUJWP�EFM�EFSFDIP�B�MB�QBSUJDJQBDJ¯O�Z�SFQSFTFOUBDJ¯O�DPO�
FRVJEBE�FT��ŏQSPNPWFS�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�	Q��
���
�

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

"DVFSEP�����EF�����

&TUBCMFDJ¯�FM�4JTUFNB�EF�$PPSEJOBDJ¯O�EF�MB�"ENJOJTUSBDJ¯O�EFM�
%JTUSJUP�$BQJUBM��%FOUSP�EF�MBT�JOTUBODJBT�QSFWJTUBT�FO�FM�4JTUFNB�
EF�$PPSEJOBDJ¯O�EFM�%JTUSJUP�$BQJUBM�DPOGPSNF�B�MP�EJTQVFTUP�
FO� TV� BSU©DVMP� ��� TF� FODVFOUSBO� MPT� $POTFKPT� $POTVMUJWPT�
NFDBOJTNPT� JE¯OFPT� QBSB� GBDJMJUBS� MB� DPPSEJOBDJ¯O� RVF� TF�

.BSDP�OPSNBUJWP�EJTUSJUBM
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SFRVJFSF� QBSB� MB� JNQMFNFOUBDJ¯O� Z� PQFSBDJPOBMJ[BDJ¯O� EF� MBT�
QPM©UJDBT�FTUSBUFHJBT�QMBOFT�Z�QSPHSBNBT�EJTUSJUBMFT�

%FDSFUP�%JTUSJUBM�����EF�
����

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

%FDSFUP�%JTUSJUBM�����EF�
����

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

%FDSFUP�%JTUSJUBM�����EF�
����

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

"DVFSEP�����EF�����

1PS�FM�DVBM�TF�HBSBOUJ[B�MB�QBSUJDJQBDJ¯O�EF�MB�NVKFS�FO�MPT�OJWFMFT�
EFDJTPSJPT�EF�MB�"ENJOJTUSBDJ¯O�%JTUSJUBMŐ��&M�"SU©DVMP��v�FTUBCMFDF�
FM�EFSFDIP�B�MB�QBSJEBE�FO�MPT�TJHVJFOUFT�U¥SNJOPT�ŏ�&O�FM�NBSDP�
EF� MB� 1PM©UJDB� 1¶CMJDB� EF� .VKFSFT� Z� &RVJEBE� EF� (¥OFSP� MB�
"ENJOJTUSBDJ¯O� %JTUSJUBM� EF� NBOFSB� QSPHSFTJWB� Z� HSBEVBM�
JNQMFNFOUBS�� MB�QBSUJDJQBDJ¯O�QBSJUBSJB�EF�NVKFSFT�Z�IPNCSFT�
FO�MPT�DBSHPT�EF�N�YJNP�OJWFM�EFDJTPSJP�Z�EF�MPT�DBSHPT�EF�PUSPT�
OJWFMFT�EFDJTPSJPT�DBSHPT�EF�MJCSF�OPNCSBNJFOUP�Z�SFNPDJ¯O�
EFM� 4FDUPS� $FOUSBM� %FTDFOUSBMJ[BEP� Z� EF� MBT� -PDBMJEBEFT� EFM�
%JTUSJUP�DPO�MBT�FYDFQDJPOFT�QSFWJTUBT�FO�FM�"SU©DVMP��v�EF�MB�-FZ�
����EF�����Ő��
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%LEOLRJUDI®D

"MDBME©B� .BZPS� EF� #PHPU��� %FDSFUP� ���� EF� ����� ŏ1PS� NFEJP� EFM� DVBM� TF�
BDUVBMJ[B�FM�$POTFKP�$POTVMUJWP�EF�.VKFSFT�EF�#PHPU��TF�FTUSVDUVSBO�MPT�FTQBDJPT�
RVF� MP�DPNQPOFO�TF�EFGJOF�FM�NFDBOJTNP�EF�DPPSEJOBDJ¯O�EF� MB� JOTUBODJB�Z�TF�
EJDUBO�PUSBT�EJTQPTJDJPOFTŐ�

$POTFKP�%JTUSJUBM�EF�1PM©UJDB�&DPO¯NJDB�Z�4PDJBM�EFM�%JTUSJUP�$BQJUBM�	����
��
$0/1&4�%�$�����EF�������1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP������
����� #PHPU��

$PSPOBEP�/VSJB� 	�����+VMJP
��&OUSFWJTUB�B�.BDFMB -BHBSEF���5FOFNPT�RVF�
EFDJS� OP� BM� CPSSBEP� EF� NVKFSFT� EJDJFOEP� T©� B� TV� FYJTUFODJB� MFHBM� Z� QSPUFHJEB���
1�#-*$0�� IUUQT���XXX�QVCMJDP�FT�TPDJFEBE�FOUSFWJTUB�NBDFMB�MBHBSEF�MBHBSEF�
EFDJS�OP�CPSSBEP�NVKFSFT�EJDJFOEP�FYJTUFODJB�MFHBM�QSPUFHJEB�IUNM

4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��&M�FOGPRVF�EJGFSFODJBM�FO�FM�NBSDP�EF�
MB� 1PM©UJDB� 1¶CMJDB� EF� .VKFSFT� Z� &RVJEBE� EF� (¥OFSP�� %JSFDDJ¯O� EF� &OGPRVF�
%JGFSFODJBM��#PHPU��

4FDSFUBS©B� %JTUSJUBM� EF� MB� .VKFS� 	����
�� %PDVNFOUP� EJBHO¯TUJDP� F�
JEFOUJGJDBDJ¯O� EF� GBDUPSFT� FTUSBU¥HJDPT� QPM©UJDB� Q¶CMJDB� EF�NVKFSFT� Z� FRVJEBE� EF�
H¥OFSP�	11.Z&(
������Ŋ ������#PHPU��

4FDSFUBS©B� %JTUSJUBM� EF� MB�.VKFS� 	����
��$BKB� EF� IFSSBNJFOUBT� FTUSBUFHJB� EF�
NBTDVMJOJEBEFT�BMUFSOBUJWBT��%JSFDDJ¯O�EF�&OGPRVF�%JGFSFODJBM��#PHPU��

4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��-JOFBNJFOUPT�QBSB�MB�JNQMFNFOUBDJ¯O�
EF�MB�FTUSBUFHJB�EF�USBOTWFSTBMJ[BDJ¯O�EF�MPT�FOGPRVFT�EF�H¥OFSP�Z�EJGFSFODJBM�QBSB�
NVKFSFT�FO�FM�%JTUSJUP�$BQJUBM��#PHPU��
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4FDSFUBS©B� %JTUSJUBM� EF� MB� .VKFS� 	����
� $�QTVMBT� EF� H¥OFSP�� {2V¥� FT� MB�
JEFOUJEBE�EF�H¥OFSP �#PHPU��

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

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