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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

x {2V¥�TF�FTQFSB�EF�VO�IPNCSF 

x {2V¥�TF�FTQFSB�EF�VOB�NVKFS 

x {2V¥�TF�MFT�QSPI©CF�B�MPT�IPNCSFT 

x {2V¥�TF�MFT�QSPI©CF�B�MBT�NVKFSFT 

x {$SFFO�RVF�FYJTUFO�EJGFSFODJBT�FO�MBT�BDDJPOFT�EF�QSPNPDJ¯O�QSFWFODJ¯O�Z�
BUFODJ¯O�FO�TBMVE�QBSB�MPT�IPNCSFT�Z�QBSB�MBT�NVKFSFT 

x {2V¥�FKFNQMPT�OPT�QPES©BO�PGSFDFS �
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

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

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

�� 4F�EFGJOFO MPT�DPODFQUPT�EF�TFYP�H¥OFSP�TFYVBMJEBE�PSJFOUBDJ¯O�TFYVBM�
JEFOUJEBE�EF�H¥OFSP�Z� SPMFT�EF�H¥OFSP�EF�BDVFSEP�DPO�MP�EFTDSJUP�FO�FM�
$BQ©UVMP� ���.BUFSJBM� EF� BQPZP� DPODFQUVBM� Z� OPSNBUJWP�� 4F� JOJDJB� DPO� VOB�
FYQMPSBDJ¯O�TPCSF�FM DPOPDJNJFOUP�RVF�UJFOFO�MBT Z�MPT�QBSUJDJQBOUFT�Z MVFHP�
TF�BNQM©BO�Z�QSPGVOEJ[BO�MPT�DPODFQUPT�EF�BDVFSEP�DPO�MBT�SFTQVFTUBT�EFM�
Q¶CMJDP���

�� 4F� SFBMJ[B� MB� QSFHVOUB� BCJFSUB� BM� Q¶CMJDP� TPCSF� RV¥� DPNQSFOEFO� QPS� FM�
EFSFDIP�B� MB� TBMVE�QMFOB�QBSB� MBT�NVKFSFT�� 4F� SFDPHFO� MBT�EFGJOJDJPOFT�EF�
UPEP� FM� Q¶CMJDP� Z� TF� DPOUSBTUB� DPO� MB� EFGJOJDJ¯O� FONBSDBEB� FO� MB� 1PM©UJDB�
1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�

�� 4F�QSPGVOEJ[B�FO�MBT�EJNFOTJPOFT�EF�MB�TBMVE�QMFOB�	G©TJDB�NFOUBM�Z�TPDJBM
�Z�
TF�SFBMJ[B�EFTDSJQDJ¯O�EF�DBEB�VOB�EF�BDVFSEP�DPO�MP�EFTDSJUP�FO�FM�$BQ©UVMP�
���.BUFSJBM�EF�BQPZP�DPODFQUVBM�Z�OPSNBUJWP

1BTP�B�QBTP�

�� NJOVUPT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

�� &YQVFTUBT� MBT�EJNFOTJPOFT�EF� MB�TBMVE�QMFOB� TF�EFTDSJCFO� MPT�QVOUPT�N�T�
TJHOJGJDBUJWPT�EF� MB�QFSTQFDUJWB�EF�H¥OFSP�SFMBDJPOBEB�DPO� MBT�DPOEJDJPOFT�
CJPM¯HJDBT�TPDJBMFT�Z�DVMUVSBMFT�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"DUJWJEBE���
'BDUPSFT�EF�MB�TBMVE�QMFOB

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�DPOUJOVBS�DPO� MB�FYQMJDBDJ¯O�EF� MPT� GBDUPSFT�RVF�
EFUFSNJOBO�MB�TBMVE�JOUFHSBM�EF�MBT�NVKFSFT�FO�TVT�EJGFSFODJBT�Z�EJWFSTJEBE�FO�FM�
NBSDP�EF�MPT�EFUFSNJOBOUFT�TPDJBMFT�EF�MB�TBMVE�UBMFT�DPNP��GBDUPSFT�DPOEVDUVBMFT�
CJPM¯HJDPT� QTJDPTPDJBMFT� EF� DPIFTJ¯O� TPDJBM� Z� EF� DJSDVOTUBODJBT� NBUFSJBMFT� EF�
JHVBM�NBOFSB� TF� JODPSQPSBO� MPT� GBDUPSFT�FTQJSJUVBMFT�Z� MPT�FGFDUPT�EF� MB� WJPMFODJB�
CBTBEB�FO�H¥OFSP�TPCSF�MB�TBMVE�JOUFHSBM�EF�MBT�NVKFSFT�

�� 4F�QSFTFOUB�FM�NBSDP�DPODFQUVBM EF�MPT�EFUFSNJOBOUFT�TPDJBMFT�EF�MB�TBMVE�
EFTEF�MBT�EJGFSFOUFT�EJNFOTJPOFT�IBDJFOEP�¥OGBTJT�FO�D¯NP�FTUPT�BGFDUBO�P�
FYQMJDBO� MBT� JOFRVJEBEFT� FO�NBUFSJB� EF� TBMVE� QBSB� MVFHP� EBS� DBCJEB� B� MB�
FYQMJDBDJ¯O�FTQFD©GJDB�EF�DBEB�GBDUPS��

�� 4F� JOJDJB�DPO�FM� GBDUPS N�T�DPOPDJEP��FM�CJPM¯HJDP� 4F�TPDJBMJ[BO�FKFNQMPT�
SFMBDJPOBEPT� DPO� MB� NPSCJMJEBE� Z� NPSUBMJEBE� Z� MPT� EFSFDIPT� TFYVBMFT� Z�
EFSFDIPT�SFQSPEVDUJWPT�RVF�FYQMJDBO�BMHVOBT�JOFRVJEBEFT�RVF�TF�FTUBCMFDFO�
FOUSF�IPNCSFT�Z�NVKFSFT�

�� 1BSB�SFDPOPDFS�MBT�JOFRVJEBEFT�FO�DJGSBT TF�QSFTFOUBO�MBT�CSFDIBT�EF�H¥OFSP�
FO� FOGFSNFEBEFT� DS¯OJDBT EPOEF� TF� FWJEFODJB� MB� NBZPS� JODJEFODJB� EF�
NVKFSFT�DPO�FOGFSNFEBEFT�DBSEJPWBTDVMBSFT�F�IJQFSUFOTJ¯O�BSUSPTJT�BSUSJUJT�

1BTP�B�QBTP�

�� NJOVUPT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

MFTJPOFT�EF�IVFTPT�EJHFTUJWBT�¶MDFSBT�H�TUSJDBT�D�ODFS�Z�UVNPSFT�NBMJHOPT��
4F�SFBMJ[B�MB�SFGMFYJ¯O�TPCSF�{QPS�RV¥�FTUBT�FOGFSNFEBEFT�TF�QSFTFOUBO�N�T�
FO�NVKFSFT�RVF�FO�IPNCSFT �4F�SFDPHFO�MPT�BQPSUFT�EFM�Q¶CMJDP�Z�TF�SFBMJ[BO�
MBT�BDMBSBDJPOFT�Z�QSFDJTJPOFT�RVF�TFBO�QFSUJOFOUFT��

�� 4F�FYQPOF�MB�UBTB�EF�GFDVOEJEBE FO�MPT�HSVQPT�EF�FEBEFT�EF����B����BPT�Z�
EF� ��� B� ��� BPT� FWJEFODJBOEP� MP� RVF� TJHOJGJDB� FM� FNCBSB[P� JOGBOUJM� Z�
BEPMFTDFOUF���

�� 4F� QSFTFOUB� MB� FTUBE©TUJDB� EF� NVKFSFT� RVF� NBOJGJFTUBO� IBCFS� UFOJEP� VOB�
JOGFDDJ¯O�EF�USBOTNJTJ¯O�TFYVBM�� *54�FWJEFODJBOEP�RVF�FM�NBZPS�QPSDFOUBKF�
TF�FODVFOUSB�FO�MBT�BEPMFTDFOUFT�EF����B����BPT�

'JOBMNFOUF�QBSB�BNQMJBS�MBT�SFGMFYJPOFT�TF�TPDJBMJ[BO�BMHVOPT�FKFNQMPT�EF�
JOFRVJEBEFT�IJTU¯SJDBT FO�MB�HBSBOU©B�EF�EFSFDIPT�QBSB�MBT�NVKFSFT�DPNP�FT�
FM�BDDFTP�BM�BCPSUP�FM�DVJEBEP�NFOTUSVBM�FM�FNCBSB[P�JOGBOUJM�Z�FM�D�ODFS�FO�
TVT� EJGFSFOUFT� NBOJGFTUBDJPOFT�� 4F� SFDPHFO� MBT� SFGMFYJPOFT� EF� MPT� Z� MBT�
QBSUJDJQBOUFT�

�� 4F� DPOUJO¶B� DPO� FM� GBDUPS� QTJDPTPDJBM�� 4F� TPDJBMJ[B� MB� FTUBE©TUJDB� EF�
QSFWBMFODJB�EF�JEFBDJ¯O�JOUFOUPT�Z�BNFOB[BT�TVJDJEBT�FO�NVKFSFT�FO�#PHPU��
FO�������%F�JHVBM�NBOFSB�TF�TPDJBMJ[B�MB�QSFHVOUB��{$¯NP�TF�WJP�BGFDUBEB�MB�
TBMVE� NFOUBM� EF� MBT� NVKFSFT� FO� TVT� EJGFSFODJBT� Z� EJWFSTJEBEFT� EVSBOUF� MB�
QBOEFNJB� QPS� DPWJE� ��� � DPO� MB� GJOBMJEBE� EF� SFDPOPDFS� MBT� EJGFSFOUFT�
BGFDUBDJPOFT�FO�TBMVE�NFOUBM�SFDPOPDJEBT�QPS�MBT�Z�MPT�QBSUJDJQBOUFT�

�� 4F� QSFTFOUBO� MPT� EBUPT� FTUBE©TUJDPT EFM� QPSDFOUBKF� EF� NVKFSFT� RVF� IBO�
NBOJGFTUBEP� IBCFS� UFOJEP� VOB� JOGFDDJ¯O� EF� USBOTNJTJ¯O� TFYVBM� *54� EF�
NBOFSB�DPNQBSBUJWB�FOUSF�MBT�MPDBMJEBEFT�EF�$JVEBE�#PM©WBS�Z�$IBQJOFSP�DPO�
MB�GJOBMJEBE�EF�WJTVBMJ[BS�MBT�EFTJHVBMEBEFT�TPDJPDVMUVSBMFT�FO�MB�TBMVE�EF�MBT�
NVKFSFT�� 4F� EFCF� MPHSBS� VO�EJ�MPHP�RVF�QFSNJUB� DPNQSFOEFS� MPT� GBDUPSFT�
FDPO¯NJDPT�FEVDBUJWPT�DVMUVSBMFT�TPDJBMFT�FOUSF�PUSPT�

�� 1BSB�BNQMJBS�MBT�SFGMFYJPOFT�TF�FYQPOFO�MPT�FGFDUPT�EF�MB�WJPMFODJB�EF�CBTBEB�
FO�H¥OFSP�RVF�FT�MB�TVCPSEJOBDJ¯O�NFEJBOUF�NBMUSBUPT�G©TJDPT�QTJDPM¯HJDPT�
P�TFYVBMFT�FOUSF�PUSPT��&TUF�UJQP�EF�WJPMFODJB�GVF�SFDPOPDJEB�DPNP�QSPCMFNB�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

EF�TBMVE�Q¶CMJDB�QPS�MB�0SHBOJ[BDJ¯O�.VOEJBM�EF�MB�4BMVE�FO������QPOJFOEP�
EF� NBOJGJFTUP� MBT� HSBWFT� DPOTFDVFODJBT� EF� RVJFOFT� MP� QBEFDFO� MBT�
DPOTFDVFODJBT�TPCSF�FM�TJTUFNB�EF�TBMVE�Z�TPCSF�FM�EFTBSSPMMP�FDPO¯NJDP�Z�
IVNBOP�EF�MB�TPDJFEBE��

�� 4F�FYQPOF�FM� GBDUPS� EF� MB� FTQJSJUVBMJEBE DPNP�VO�QSPDFTP� JOOBUP�EFM� TFS�
IVNBOP�RVF�MF�QFSNJUF�DPNQSFOEFS�Z�BDUVBS�FO�FM�NVOEP��%F�JHVBM�NBOFSB�
TF�NFODJPOB�MB�DPOOPUBDJ¯O�EF�PSEFO�IJTU¯SJDP�

��� 'JOBMNFOUF TF� SFGMFYJPOB� TPCSF MPT� EJGFSFOUFT� GBDUPSFT� BTPDJBEPT� B� MPT�
EFUFSNJOBOUFT�TPDJBMFT�FO�TBMVE�BM�EFTDSJCJSMPT�EFTEF�MB�JOUFSTFDDJPOBMJEBE�

-B�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�FTUBCMFDF�FM�EFSFDIP�B�MB�TBMVE�
QMFOB�QBSB� MBT�NVKFSFT�DPNP�FM� SFDPOPDJNJFOUP�EF�DPOEJDJPOFT�Z�HBSBOU©BT�RVF�
QSPNVFWFO�FM�N�T�BMUP�OJWFM�EF�CJFOFTUBS�G©TJDP�QTJDPM¯HJDP�Z�TPDJBM�EF�MBT�NVKFSFT�
FO�TVT�EJGFSFODJBT�TFYVBMFT�EF�JEFOUJEBE�EF�H¥OFSP�PSJFOUBDJ¯O�TFYVBM�SB[B��¥UOJDB�
DVMUVSB�TJUVBDJ¯O�TPDJPFDPO¯NJDB� SVSBMJEBE�VCJDBDJ¯O�HFPHS�GJDB�EJTDBQBDJEBE�
SFMJHJ¯O�FEBE�Z�PUSBT��QBSB�RVF�EJTGSVUFO�B�USBW¥T�EF�UPEB�TV�WJEB�EFM�NBZPS�HSBEP�
EF� CJFOFTUBS� Z� BVUPOPN©B� B� USBW¥T� EFM� BDDFTP� DPCFSUVSB� BUFODJ¯O� PQPSUVOB� F�
JOUFHSBM� DPO� DBMJEBE� Z� DBMJEF[� SFDPOPDJFOEP� MB� WJWFODJB� BVU¯OPNB� Z� MJCSF�
DPSQPSBMJEBE�EFTEF�MPT�FOGPRVFT�EF�MBT�NVKFSFT�EJGFSFODJBM�Z�H¥OFSP�

&O�FTUF�PSEFO�EF�JEFBT�FM�EFSFDIP�B�MB�TBMVE�JODMVZF�FM�CJFOFTUBS�G©TJDP�NFOUBM�Z�
TPDJBM�HFOFSBOEP�FM�N�T�BMUP�OJWFM�QPTJCMF�EF�TBMVE IBDJFOEP�SFGFSFODJB��

	*
 "M�OJWFM�EF�TBMVE�RVF�QFSNJUF�B�VOB�QFSTPOB�WJWJS�EJHOBNFOUF�
	**
 " MPT�GBDUPSFT�TPDJPFDPO¯NJDPT�RVF�IBDFO�QPTJCMF�MMFWBS�VOB�WJEB�TBOB�

JODMVZFOEP�MPT�EFUFSNJOBOUFT�C�TJDPT�EF�MB�TBMVE�FT�EFDJS�RVF�OP�TF�MJNJUB�
B�MB�BUFODJ¯O�FO�TBMVE�

	***
 "M�BDDFTP�B�MPT�TFSWJDJPT�EF�TBMVE�Z�B�MB�QSPUFDDJ¯O�EF�MB�TBMVE�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

%JNFOTJ¯O�G©TJDB�EF�MB�TBMVE

)BDF� SFGFSFODJB� B� MB� NPSGPMPH©B� Z� GVODJPOBNJFOUP� EFM� DVFSQP� IVNBOP�� -BT�
GVODJPOFT� EF� MPT� PSHBOJTNPT� Z� SFOEJNJFOUP� WJUBM� EF� MPT� TJTUFNBT� PSH�OJDPT� TF�
PSHBOJ[BO�FO�UPSOP�B�MB�JEFB�EF�FRVJMJCSJP�EJO�NJDP�FO�FM�NBSDP�EF�VOB�SFMBDJ¯O�
UBNCJ¥O�EJO�NJDB�DPO�FM�BNCJFOUF�

%JNFOTJ¯O�NFOUBM�EF�MB�TBMVE

-B�TBMVE�NFOUBM�FT�VO�FTUBEP�EJO�NJDP�RVF�TF�FYQSFTB�FO�MB�WJEB�DPUJEJBOB�B�USBW¥T�
EFM� DPNQPSUBNJFOUP� Z� MB� JOUFSBDDJ¯O� EF� NBOFSB� UBM� RVF� QFSNJUF� B� MPT� TVKFUPT�
JOEJWJEVBMFT�Z�DPMFDUJWPT�EFTQMFHBS�TVT�SFDVSTPT�FNPDJPOBMFT�DPHOJUJWPT�Z�NFOUBMFT�
QBSB� USBOTJUBS� QPS� MB� WJEB� DPUJEJBOB� USBCBKBS� FTUBCMFDFS� SFMBDJPOFT� TJHOJGJDBUJWBT� Z�
DPOUSJCVJS�B�MB�DPNVOJEBE�	-FZ�EF�4BMVE�.FOUBM������EF�����
�

%JNFOTJ¯O�TPDJBM

4F� EFGJOF� EFTEF� MB� QFSTQFDUJWB� EF� MPT� EFUFSNJOBOUFT� TVCZBDFOUFT� EF� MB� TBMVE� Z�
BCBSDB� GBDUPSFT� EF� CJFOFTUBS�NBUFSJBM�N©OJNPT� DPNP� BDDFTP� B� BHVB� QPUBCMF� B�
CVFOBT�DPOEJDJPOFT�TBOJUBSJBT�OVUSJDJ¯O�Z�WJWJFOEB�BEFDVBEB�DPOEJDJPOFT�TBOBT�FO�
FM�USBCBKP�Z�FM�NFEJP�BNCJFOUF�Z�BDDFTP�B�MB�FEVDBDJ¯O�F�JOGPSNBDJ¯O�FOUSF�PUSPT�

&O�HFOFSBM�MPT�EFUFSNJOBOUFT�TPDJBMFT�EF�MB�TBMVE�TPO�UPEBT�BRVFMMBT�DPOEJDJPOFT�
TPDJBMFT�FO� MBT�RVF� MB�WJEB� UJFOF� MVHBS��-B�FTUSVDUVSB�EF�FTUPT�EFUFSNJOBOUFT�FTU��
DPOGPSNBEB� QPS� USFT� FMFNFOUPT�� FM� DPOUFYUP� QPM©UJDP� Z� TPDJPFDPO¯NJDP� MPT�
EFUFSNJOBOUFT�FTUSVDUVSBMFT�Z�MPT�EFUFSNJOBOUFT�JOUFSNFEJBSJPT�

-PT�EFUFSNJOBOUFT�FTUSVDUVSBMFT UBMFT�DPNP�MB�QPTJDJ¯O�TPDJBM�FM�OJWFM�EF�JOHSFTPT�
FM�TFYP�MB�SB[B�Z�FM�OJWFM�FEVDBUJWP�FOUSF�PUSPT�EFUFSNJOBO�MB�DBMJEBE�EF�WJEB�EF�MBT�
QFSTPOBT�Z�TV�BDDFTP�B�CJFOFT�Z�TFSWJDJPT��&TUPT�GBDUPSFT�FTUSVDUVSBMFT�EFUFSNJOBO�
MB�FYQFSJFODJB�DPUJEJBOB�EF�MBT�QFSTPOBT�RVF�JODMVZF�TVT�DBSBDUFS©TUJDBT�CJPM¯HJDBT�
QTJDPTPDJBMFT�Z�DPNQPSUBNFOUBMFT�Z�TVT�DJSDVOTUBODJBT�NBUFSJBMFT��"T©�TF�HFOFSBO�
FYQFSJFODJBT� EJGFSFODJBEBT� EF� TBMVE� QBSB� QFSTPOBT� EF� EJWFSTBT� DMBTFT� TPDJBMFT�
HSVQPT�¥UOJDPT�Z�UBNCJ¥O�QBSB�IPNCSFT�Z QBSB�NVKFSFT�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"� MBT� EJGFSFODJBT� RVF� TPO� JOKVTUBT� Z� FWJUBCMFT� Z� RVF� DBVTBO� FOGFSNFEBEFT�
EJTDBQBDJEBEFT�Z�NVFSUFT�FWJUBCMFT�TF�MFT�EFOPNJOB�JOFRVJEBEFT FO�TBMVE��%FOUSP�
EF�¥TUBT�TF�FODVFOUSBO�MBT�EFTJHVBMEBEFT�EF�H¥OFSP�RVF�EFUFSNJOBO�DPOEJDJPOFT�
EJGFSFODJBEBT�FO�MB�BGFDUBDJ¯O�EF�MB�TBMVE�EF�MBT�NVKFSFT�Z�TV�BDDFTP�B�MPT�TFSWJDJPT�
EF�TBMVE�Z�MBT�QPOFO�FO�EFTWFOUBKB�SFTQFDUP�EF�MPT�IPNCSFT��FTQFDJBMNFOUF�QBSB�
BRVFMMBT�NVKFSFT�RVF� UJFOFO�PUSBT�DBSBDUFS©TUJDBT� DPOEJDJPOFT�P� TJUVBDJPOFT�RVF�
JNQMJDBO� NBZPS� WVMOFSBCJMJEBE� UBMFT� DPNP� CBKP� OJWFM� FEVDBUJWP� CBKP� OJWFM� EF�
JOHSFTPT�EFQFOEFODJB�FDPO¯NJDB�EJTDBQBDJEBE�FUD�

-PT� EFUFSNJOBOUFT� JOUFSNFEJBSJPT 	P� JOUFSNFEJPT
� TPO� N�T� DFSDBOPT� B� MBT�
DPOEJDJPOFT�EF�WJEB�NBUFSJBMFT�RVF�FYQFSJNFOUBNPT�FO�MP�DPUJEJBOP�UBMFT�DPNP�
MBT� DPOEJDJPOFT� MBCPSBMFT� MB� EJTQPOJCJMJEBE� EF� BMJNFOUPT� Z� EF� BHVB� QPUBCMF� MBT�
DPOEJDJPOFT�BNCJFOUBMFT�Z�EF�TBOFBNJFOUP�MPT�DPNQPSUBNJFOUPT�EF�MB�QPCMBDJ¯O�
MPT� FTUJMPT� EF� WJEB� 	BMJNFOUBDJ¯O� BDUJWJEBE� G©TJDB� DPOTVNP�EF� UBCBDP� BMDPIPM� Z�
PUSBT�TVTUBODJBT�QTJDPBDUJWBT�FUD�
�Z�FM�NJTNP�TJTUFNB�TBOJUBSJP��

&TUPT�EFUFSNJOBOUFT�JOUFSNFEJBSJPT�TF�NF[DMBO�DPO�MPT�FTUSVDUVSBMFT�Z�FYQMJDBO�MBT
JOFRVJEBEFT�FO�TBMVE�RVF�QVFEFO�FOUFOEFSTF�UBNCJ¥O�DPNP�MBT�EJGFSFODJBT�FO�MB�
FYQPTJDJ¯O�B�GBDUPSFT�EF�SJFTHP�Z�MB�WVMOFSBCJMJEBE�FO�TBMVE�RVF�UJFOFO�EJGFSFOUFT�
QFSTPOBT�Z�EJGFSFOUFT�HSVQPT�QPCMBDJPOBMFT��6O�FKFNQMP�EF�JOFRVJEBE�FO�TBMVE�FT�
RVF� MBT� NVKFSFT� DPO� NFOPSFT� OJWFMFT� EF� FEVDBDJ¯O� Z� EF� JOHSFTPT� QSFTFOUFO�
NBZPSFT� UBTBT� EF�NPSUBMJEBE�NBUFSOB� 	NVFSUFT� SFMBDJPOBEBT� DPO� FM� QSPDFTP� EF�
HFTUBDJ¯O�Z�QBSUP
�RVF�MBT�NVKFSFT�DPO�NBZPSFT�OJWFMFT�EF�JOHSFTPT�

"MHVOPT�EBUPT�QBSB�SFTBMUBS�FO�FM�UBMMFS�TPO�MPT�TJHVJFOUFT�

x -BT�NVKFSFT�SVSBMFT�TJHVFO�FOGSFOUBOEP�MPT�OJWFMFT�EF�QPCSF[B�N�T�BMUPT�EF�
UPEPT� MPT� HSVQPT� QPCMBDJPOBMFT� FO� FM� NVOEP� FO� EPOEF� MB� QBOEFNJB� IB�
HFOFSBEP� VOB� NBZPS� DBSHB� EF� USBCBKP� EPN¥TUJDP� Z� EF� DVJEBEP� OP�
SFNVOFSBEP� Z�CBKP� BDDFTP� B�CJFOFT� Z TFSWJDJPT�Q¶CMJDPT� FTQFDJBMNFOUF� B�
BDVFEVDUPT�Z�TFSWJDJPT�EF�KVTUJDJB�

x &O�DVBOUP�B�JOEJDBEPSFT�EF�NPSCJMJEBE�FM��� ��EF�MBT�NVKFSFT�EF�#PHPU��Z�
FM� �� �� EF� MPT� IPNCSFT� QSFTFOUBO� EJBHO¯TUJDPT� SFMBDJPOBEPT� DPO�
FOGFSNFEBEFT�DBSEJPWBTDVMBSFT�DPNP�MB�IJQFSUFOTJ¯O��-BT�MPDBMJEBEFT�DPO�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

MBT�DJGSBT�N�T�BMUBT�EF�NVKFSFT�DPO�FTUBT�BGFDDJPOFT�TPO�#BSSJPT�6OJEPT�	���
�
� 4VNBQB[� 	��� �
� Z� 1VFOUF� "SBOEB� 	��� �
�� &O� MB� NBZPS©B� EF� MBT�
FOGFSNFEBEFT�TF�VCJDB�VO�NBZPS�QPSDFOUBKF�EF�NVKFSFT�RVF�EF�IPNCSFT�
QFSP�MB�CSFDIB�N�T�BNQMJB�TF�PCTFSWB�FO�MBT�FOGFSNFEBEFT�EF�MPT�IVFTPT�
BSUSPTJT�Z�BSUSJUJT�����QVOUPT�QPSDFOUVBMFT��

x 3FTQFDUP�B� MBT�QSJODJQBMFT�DBVTBT�EF�NPSUBMJEBE�FO�NVKFSFT�FO�#PHPU��FO�
����� TF� FODVFOUSBO� MBT� FOGFSNFEBEFT� EF� JTRV¥NJDBT� EFM� DPSB[¯O�
FOGFSNFEBEFT� DS¯OJDBT� EF� MBT� W©BT� SFTQJSBUPSJBT� JOGFSJPSFT� FOGFSNFEBEFT�
DFSFCSPWBTDVMBSFT� FOGFSNFEBEFT� SFMBDJPOBEBT� DPO� USBTUPSOPT�NFOUBMFT� Z�
EFM�DPNQPSUBNJFOUP�FOGFSNFEBEFT�DBSEJP�QVMNPOBSFT�Z�D�ODFS�EF�NBNB�
DPMPO�Z�DVFMMP�VUFSJOP��&M���� ��EF�MBT�NVFSUFT�EF�NVKFSFT�Z�FM���� ��EF�MBT�
EF�MPT�IPNCSFT�TF�QSPEVKFSPO�QPS�FOGFSNFEBEFT�IJQFSUFOTJWBT��

x -BT�NVKFSFT�QSFTFOUBO�N�T�FOGFSNFEBEFT�DBSEJPWBTDVMBSFT�F�IJQFSUFOTJ¯O�
DPO�VO��� ��FO�SFMBDJ¯O�DPO�MPT�IPNCSFT�DPO�VO��� ��

x &OGFSNFEBEFT�EF�MPT�IVFTPT�MFTJPOFT�BSUSPTJT�Z�BSUSJUJT�TPO�N�T�GSFDVFOUFT�
FO� NVKFSFT� DPO� VO� �� �� FO� DPNQBSBDJ¯O� DPO� VO� � �� FO� IPNCSFT��
&OGFSNFEBEFT�RVF�FTU�O�BTPDJBEBT�B�MPT�SPMFT�EF�H¥OFSP�

x .JFOUSBT�RVF�FO�MBT�NVKFSFT�TF�QSFTFOUBO�UVNPSFT�NBMJHOPT�Z�D�ODFS�FO�VO�
�� ��FO�MPT�IPNCSFT�FTUF�QPSDFOUBKF�FT�EF��� ���&M�NBZPS�©OEJDF�EF�D�ODFS�
TF� QSFTFOUB� FO�NBNB� Z� DVFMMP� VUFSJOP� BGFDUBOEP�NBZPSJUBSJBNFOUF� B� MBT�
NVKFSFT�

x %F�PUSB�QBSUF�MPT�FNCBSB[PT�FO�OJBT�Z�BEPMFTDFOUFT�TFH¶O�MB�0SHBOJ[BDJ¯O�
.VOEJBM�EF�MB�4BMVE TPO�FNCBSB[PT�RVF�TF�EBO�FO�NVKFSFT�EF����B����BPT��
&TUPT�FNCBSB[PT�QSFTFOUBO�SJFTHPT�QBSB�MB�TBMVE�EF�MBT�NVKFSFT�ZB�RVF�OJ�TVT�
DVFSQPT� OJ� TVT� NFOUFT� FTU�O� QSFQBSBEPT� QBSB� FMMP� TF� DPOWJFSUFO� FO� VO�
QSPCMFNB�EF�TBMVE�Q¶CMJDB�QPS�MB�NPSCJMJEBE�Z�NPSUBMJEBE�NBUFSOB�FO�FTUBT�
FEBEFT�BEFN�T�TF�JOUFOTJGJDB�QPS�MBT�DPOEJDJPOFT�TPDJPFDPO¯NJDBT�EF�MBT�
NVKFSFT�� &O� MBT� MFZFT� DPMPNCJBOBT� F� JOUFSOBDJPOBMFT� TF� DPOTJEFSB� DPNP�
WJPMFODJB�TFYVBM�UPEP�BDUP�TFYVBM�FO�DPOUSB�EF�VOB�NFOPS�EF����BPT�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

&O������FO�#PHPU��TF�SFQPSUBSPO�������FNCBSB[PT�FO�BEPMFTDFOUFT�EF����B�
���BPT��&O�DVBOUP�B�MBT�OJBT�EF����B����BPT�TF�SFQPSUBSPO�����DBTPT���&O�
FM�**�USJNFTUSF�EF������TF�SFHJTUS¯�VO�BVNFOUP�BOVBM�EF��� ��FO�FM�O¶NFSP�
EF� OBDJNJFOUPT� FO� OJBT� Z� BEPMFTDFOUFT� FOUSF� ��� Z� ��� BPT� QBTBOEP� EF�
������� B� �������� -PT� OBDJNJFOUPT� FO� OJBT� NFOPSFT� EF� ��� BPT�
JODSFNFOUBSPO�������	%"/&�����
�

x 3FTQFDUP�BM�VTP�EF�N¥UPEPT�BOUJDPODFQUJWPT�FO�NVKFSFT�TFH¶O�MB�&ODVFTUB�
.VMUJQSPQ¯TJUP������FM��� ��EF� MBT�NVKFSFT�EF�#PHPU��DPOPDF�P�IB�P©EP�
IBCMBS�EF�BMH¶O�N¥UPEP�QBSB�QSFWFOJS�P�QPTUFSHBS�FM�FNCBSB[P��&TUB�DJGSB�FT�
TVQFSJPS�B�MB�RVF�SFHJTUSBO�MPT�IPNCSFT�EF�MB�DJVEBE�	��� �
��4JO�FNCBSHP�FO�
MP�RVF�TF�SFGJFSF�BM�VTP�EF�FTUPT�N¥UPEPT�MB�DJGSB�CBKB�BM���� ��FO�MBT�NVKFSFT�
EFM�%JTUSJUP�RVF�NBOJGJFTUBO�VTBS�VOP�EF�FMMPT����QVOUPT�QPSDFOUVBMFT�QPS�
FODJNB� EF� MB� DJGSB� PCUFOJEB� QPS� MPT� IPNCSFT�� &M� OP� VTP� N¥UPEPT�
BOUJDPODFQUJWPT�QVFEF�EFCFSTF�B�EFTJOGPSNBDJ¯O�EFTDPOPDJNJFOUP�BDDFTP�
Z� WJPMFODJBT� RVF� TVGSFO� MBT� NVKFSFT� Z� FO� FTUPT� DBTPT� DPOTUJUVZFO� VOB�
WVMOFSBDJ¯O� B� TVT� EFSFDIPT� TFYVBMFT� Z� SFQSPEVDUJWPT�� 4PMP� �� EF� DBEB� ���
QFSTPOBT�DPO�WJEB�TFYVBM�BDUJWB�VUJMJ[B�DPOE¯O�

x %F�BDVFSEP�DPO�MB�'JTDBM©B�(FOFSBM�EF�MB�/BDJ¯O EFTEF�FM������B������	DPO�
DPSUF�KVMJP�0.&(�����
�TF�SFHJTUSB�RVF�IBO�TJEP�DSJNJOBMJ[BEBT�������NVKFSFT�
QPS�FM�EFMJUP�EF�BCPSUP�

x %F�BDVFSEP�DPO�EBUPT�EFM� *OTUJUVUP�/BDJPOBM�EF�.FEJDJOB�-FHBM�Z�$JFODJBT�
'PSFOTFT��MB�QSPQPSDJ¯O�EF�IPNCSFT�RVF�TF�TVJDJEB�TVQFSB�PTUFOTJCMFNFOUF�
MB�EF�MBT�NVKFSFT��&O������FO�#PHPU������IPNCSFT�BDBCBSPO�DPO�TV�WJEB�
GSFOUF�B�����NVKFSFT�RVF�UPNBSPO�MB�NJTNB�EFDJTJ¯O��FO������TF�QSFTFOUBSPO�
����DBTPT�FO�IPNCSFT�Z����FO�NVKFSFT��/P�PCTUBOUF�MPT�SFHJTUSPT�EFM�4JTUFNB�
*OUFHSBEP�EF�*OGPSNBDJ¯O�EF�MB�1SPUFDDJ¯O�4PDJBM�Ŋ4*4130�EFM�.JOJTUFSJP�EF�
4BMVE�Z�1SPUFDDJ¯O�4PDJBM� QBSB������FWJEFODJBO�RVF�FO�#PHPU��MBT�NVKFSFT�
QSFTFOUBSPO�NBZPS�SFHJTUSP�EF�JOUFOUPT�TVJDJEBT�DPO�VOB�UBTB�EF������QPS�
��������IBCJUBOUFT�FO�DPNQBSBDJ¯O�DPO�MPT�IPNCSFT�	�����QPS���������
QFSTPOBT
�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

4VHFSFODJB�EF�NBUFSJBM�BVEJPWJTVBM�

-BT�EFTJHVBMEBEFT�EF�H¥OFSP�DSFBO�EFTJHVBMEBEFT�EF�
TBMVE�
0SHBOJ[BDJ¯O�.VOEJBM�EF�MB�4BMVE
IUUQT���CJU�MZ��-YX"B[

4F� SFDPNJFOEB� UPNBS� DPNP� SFGFSFODJB� MBT� TJHVJFOUFT� DPOTJEFSBDJPOFT� QBSB� FM�
BO�MJTJT�EFM�WJEFP�

x &O�FM�WJEFP�TF�SFQSFTFOUBO�MBT�EFTJHVBMEBEFT�QPS�FM�H¥OFSP�Z�QPS�SB[¯O�EF�
TFYP� TJFOEP� VOB� TJUVBDJ¯O� FO� UPEB� -BUJOPBN¥SJDB� FO� MPT� PCTU�DVMPT� QBSB�
BDDFEFS�B�MPT�TFSWJDJPT�EF�TBMVE�

x &WJEFODJB�FKFNQMPT�RVF�QFSNJUFO�WFS�QPS�NFEJP�EF�FTUBE©TUJDBT�MBT�EJGFSFOUFT�
OFDFTJEBEFT�EF�BUFODJ¯O�FO�TBMVE�QPS�SB[¯O�EF�TFYP�JEFOUJEBE�PSJFOUBDJ¯O�
TFYVBM�F�JOUFSTFDDJPOBMJEBE�

x 'JOBMNFOUF�QSFTFOUB�MPT�BWBODFT�FO�"N¥SJDB�-BUJOB�Z�FM�$BSJCF�QBSB�EJTNJOVJS�
MBT�EFTJHVBMEBEFT�FO�FM�BDDFTP�B�TBMVE�QBSB�MBT�NVKFSFT�FO�TVT�EJGFSFODJBT�Z�
EJWFSTJEBEFT�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"DUJWJEBE���
$POTUSVZBNPT�VOB�IJTUPSJB

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�BDFSDBS�B�MBT�Z�MPT�QBSUJDJQBOUFT�B�DPNQSFOEFS�D¯NP�
MPT�EFUFSNJOBOUFT�EF�MB�TBMVE�QVFEFO�BGFDUBS�MB�DBMJEBE�Z�FM�BDDFTP B�TFSWJDJPT�EF�
MBT�NVKFSFT�FO�TVT�EJGFSFODJBT�Z�EJWFSTJEBEFT��

�� 4F�QSFTFOUBO�EPT� JN�HFOFT�DBEB�VOB�FYQPOF�VOB�TJUVBDJ¯O�FTQFD©GJDB�EF�
VOB�NVKFS��-B�GJOBMJEBE�FT�DPOTUSVJS�DPMFDUJWBNFOUF�MBT�DPOEJDJPOFT�JOUFHSBMFT�
FO�TBMVE�RVF�DBEB�QSPUBHPOJTUB�QVFEF�UFOFS�EF�BDVFSEP�DPO�TV�DPOUFYUP�

4JUVBDJ¯O����.VKFS�DPO�FNQMFP�FTUBCMF�FO�DPOEJDJ¯O�EF�FNCBSB[P�QMBOFBEP�
Z�EFTFBEP��7JWF�FO�MB�DJVEBE�

4JUVBDJ¯O� �� .VKFS� DVJEBEPSB� USBCBKBEPSB� JOGPSNBM� FO� DPOEJDJPOFT�
FDPO¯NJDBT�EJG©DJMFT��7JWF�FO�MB�[POB�SVSBM�

�� 4F� TPMJDJUB� B� MBT� Z� MPT� QBSUJDJQBOUFT� DPOTUSVJS� DPMFDUJWBNFOUF� VOB� IJTUPSJB�
BMSFEFEPS�EF�MBT�DPOEJDJPOFT�EF�WJEB�Z�EFM�FTUBEP�EF�TBMVE�EF�DBEB�VOB�EF�
MBT� NVKFSFT�� %FQFOEJFOEP� EFM� O¶NFSP� EF� QBSUJDJQBOUFT� TF� QVFEFO�
DPOGPSNBS�TVCHSVQPT�EF�USBCBKP�

�� 4F� GPSNVMBO�QSFHVOUBT� RVF�HFOFSFO� SFGMFYJ¯O� TPCSF� MBT� JOFRVJEBEFT� FO� MB�
TBMVE� RVF� TF� FWJEFODJBO� FO� BNCBT� IJTUPSJBT� Z� TF� DJFSSB� SFDPHJFOEP� MBT�

1BTP�B�QBTP�

���NJOVUPT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

SFGMFYJPOFT�EFM�HSVQP�

"MHVOBT�QSFHVOUBT�¶UJMFT�QVFEFO�TFS�

x {&M�BDDFTP�B�MPT�JOHSFTPT�Z�MB�BVUPOPN©B�FDPO¯NJDB�EF�VOB�NVKFS�UJFOF�
SFMBDJ¯O�EJSFDUB�DPO�MBT�EFDJTJPOFT�RVF�QVFEF�UPNBS�Z�DPO�TV�FTUBEP�EF�
TBMVE 

x {&M� IFDIP� EF� TFS� VOB� DVJEBEPSB� HBSBOUJ[B� QBSB� VOB� NVKFS� FM� NJTNP�
UJFNQP�Z�MBT�NJTNBT�PQPSUVOJEBEFT�QBSB�DVJEBS�EF�TV�QSPQJB�TBMVE 

x {-BT�NVKFSFT�DVJEBEPSBT�UJFOFO�DPCFSUVSB�EF�TFSWJDJPT�EF�TBMVE 

x {-PT�IPNCSFT�Z�MBT�NVKFSFT�DPNQBSUFO�MBT�NJTNBT�SFTQPOTBCJMJEBEFT�FO�
FM�DVJEBEP 

x {-PT�IPNCSFT�Z�MBT�NVKFSFT�FOGSFOUBO�MBT�NJTNBT�EFDJTJPOFT�Z�UJFOFO�MBT�
NJTNBT�PQPSUVOJEBEFT�QBSB�DVJEBS�EF�TV TBMVE 
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"DUJWJEBE���
"DDJPOFT�EF�TBMVE�QBSB�UFOFS�FO�DVFOUB

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�HFOFSBS�VO�QSPDFTP�EF�SFGMFYJ¯O�TPCSF�FM�EFSFDIP�B�
MB�TBMVE�QMFOB�EF�MBT�NVKFSFT�FO�#PHPU���"TJNJTNP�SFBMJ[BS�VO�BO�MJTJT�QFSTPOBM�EF�
MB�TBMVE�EF�DBEB�QBSUJDJQBOUF�

�� 4F�QSFTFOUBO�MPT�PCKFUJWPT�Z�DBSBDUFS©TUJDBT�EFM�EFSFDIP�B�MB�TBMVE�QMFOB�QBSB�
MBT�NVKFSFT�

�� 4F� TVHJFSF� SFBMJ[BS� VO� QSPDFTP� SFGMFYJWP� EPOEF� TF� QJEF� IBDFS� VOB� MFDUVSB�
QFSTPOBM�QBSB�DPNQSFOEFS�D¯NP�TF�WF�MB�TBMVE�JOUFHSBM�EF�DBEB�QBSUJDJQBOUF�
SFDPOPDJFOEP�MPT�EFUFSNJOBOUFT�TPDJBMFT�EF�MB�TBMVE�QSFWJBNFOUF�FYQVFTUPT��
4F�EBS�O ��NJOVUPT�QBSB�MB�SFGMFYJ¯O�QFSTPOBM�Z MVFHP�FO�QMFOBSJB QVFEFO�
TPDJBMJ[BSTF�VOP�P�EPT�UFTUJNPOJPT�EF�QBSUJDJQBOUFT�WPMVOUBSJBT��

4F�SFDPNJFOEB�B�RVJFO�GBDJMJUF�FM�UBMMFS�UFOFS�QSFTFOUF�FM�EPDVNFOUP�ŏ$VFSQP�EF�
NVKFS� Z� NFEJDJOB� EF� IPNCSFŐ� EF� MB� BVUPSB� -BVSB� #POJMMB� DPO� MBT� TJHVJFOUFT�
SFDPNFOEBDJPOFT�

1BTP�B�QBTP�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT

���NJOVUPT



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

x )JTU¯SJDBNFOUF�EFTEF�MB�NFEJDJOB�BOESPD¥OUSJDB�TPMP�TF�IBO�JOWFTUJHBEP�MBT�
NBOJGFTUBDJPOFT� EF� TBMVE� FO� IPNCSFT� TJO� MMFHBS� B� DPNQSFOEFS� MBT�
DPOEJDJPOFT� TPDJPDVMUVSBMFT� RVF� BGFDUBO� EF� NBOFSB� EJGFSFODJBM� B� MBT�
NVKFSFT�

x -B� NBOFSB� EF� DPNQSFOEFS� MB� TBMVE� TPMP� EFTEF� MBT� EJGFSFODJBT� CJPM¯HJDBT�
JOWJTJCJMJ[B�MBT�EFTJHVBMEBEFT�FO�TBMVE�RVF�UBNCJ¥O�FTU�O�DPOEJDJPOBEBT�QPS�
MPT�SPMFT�EF�H¥OFSP�

x -B�NFEJDJOB�USBEJDJPOBM�UJFOF�QSFTFOUF�TPMP�MB�TBMVE�SFQSPEVDUJWB�DPNP�SBTHP�
EJGFSFODJBM�QBSB�BCPSEBS�MB�TBMVE�EF�MBT�NVKFSFT�QFSP�BM�NPNFOUP�EF�QMBOUFBS�
BMUFSOBUJWBT�QBSB� MPT�T©OUPNBT� MPT�USBUBNJFOUPT�P�MB�SFDVQFSBDJ¯O�QBSB�VOB�
NJTNB�FOGFSNFEBE�OP�QSFTFOUB�VOB�EJGFSFODJBDJ¯O�

&M�EPDVNFOUP�FYQPOF�MBT�TJHVJFOUFT�QBSUJDVMBSJEBEFT�EF�TBMVE�QBSB�MBT�NVKFSFT�

x 4BMVE�NFOUBM
x &OGFSNFEBEFT�SFTQJSBUPSJBT
x "SUJDVMBDJPOFT
x &OGFSNFEBEFT�BVUPJONVOFT
x &OGFSNFEBEFT�DBSEJPWBTDVMBSFT
x .BNBT
x 4JTUFNB�SFQSPEVDUJWP�Z�TFYVBMJEBE
x *OWFTUJHBDJ¯O�TPCSF�G�SNBDPT

$VFSQP�EF�NVKFS�Z�NFEJDJOB�EF�IPNCSF
-BVSB�#POJMMB
IUUQT���CJU�MZ��/G0K�+

4VHFSFODJB�EF�NBUFSJBM�BVEJPWJTVBM�

#VFOBT�QS�DUJDBT�QBSB�SFEVDJS�MB�EFTJHVBMEBE�TPDJBM�FO�
TBMVE��
&8&$�-"$
IUUQT���CJU�MZ��"YC[�$
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

4F�SFDPNJFOEB�FM�WJEFP�QBSB�HFOFSBS�SFGMFYJPOFT�EF�CVFOBT�QS�DUJDBT�FO�TBMVE�DPO�
FOGPRVF�EF�H¥OFSP�FO�"N¥SJDB�-BUJOB�Z�FM�$BSJCF�FO�UFNBT�DPNP�

x 1SFWFODJ¯O�EF�WJPMFODJB�TFYVBM�
x %J�MPHP�JOUFSDVMUVSBM�QBSB�MB�TBMVE�NBUFSOB�
x 4BMVE�NBUFSOB�EF�NVKFSFT�NJHSBOUFT�
x 1SFWFODJ¯O�EFM�7*)�FO�6OJWFSTJEBEFT�
x $BTBT�NBUFSOBT�QBSB�FNCBSB[BEBT�EF�[POBT�SVSBMFT�
x "UFODJ¯O�EF�DBMJEBE�FO�TBMVE�TFYVBM�Z�SFQSPEVDUJWB�



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"DUJWJEBE���
{2V¥�IBDFNPT�EFTEF�MB�4FDSFUBS©B�%JTUSJUBM�EF�MB�
.VKFS�Z�PUSBT�JOTUJUVDJPOFT�QBSB�HBSBOUJ[BS�FTUF�

EFSFDIP ��

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�BDFSDBS�B�MBT�Z�MPT�QBSUJDJQBOUFT�B�MPT�QSPDFTPT�RVF�
TF�SFBMJ[BO�EFTEF�MB�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�Z�PUSBT�FOUJEBEFT�EFM�%JTUSJUP�FO�
DVBOUP�B�MB�HBSBOU©B�EFM�EFSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

�� 4F� EFGJOFO� MPT� FKFT� FTUSBU¥HJDPT� RVF� EFTBSSPMMB MB� 4FDSFUBS©B�%JTUSJUBM� EF� MB�
.VKFS� CBTBEPT� FO�� FM� EJTFP� GPSNVMBDJ¯O� TFHVJNJFOUP� B� MB� FKFDVDJ¯O� Z�
FWBMVBDJ¯O�EF�MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�JNQVMTBS�
BDDJPOFT�QBSB�MB�QSPNPDJ¯O�EFM�EFSFDIP�Z�HFTUJ¯O�EFM�DPOPDJNJFOUP�

�� 4F�QSFTFOUBO�MPT�4FSWJDJPT�*OUFHSBMFT�EF�4BMVE�QBSB�MB�.VKFS�Z�MB�-©OFB�����
TFSWJDJPT�PGFSUBEPT�QPS�MB�4FDSFUBS©B�%JTUSJUBM�EF�4BMVE���

�� 4F�QSFTFOUB�VO�CSFWF� SFTVNFO�EF� MPT� TFSWJDJPT�PGFSUBEPT�QPS� MB�4FDSFUBS©B�
%JTUSJUBM�EF�MB�.VKFS�SFMBDJPOBEPT�DPO�MB�BUFODJ¯O�QTJDPTPDJBM�EF�RVJFOFT�MP�
OFDFTJUFO� FO� $BTBT� 3FGVHJP� $BTB� EF� 5PEBT� $BTBT� EF� *HVBMEBE� EF�
0QPSUVOJEBEFT�QBSB�MBT�.VKFSFT�	$*0.
�-©OFB�1¶SQVSB�EVQMBT�EF�BUFODJ¯O�
EF�BDVFSEP�DPO�MBT�OFDFTJEBEFT�FTQFD©GJDBT�EF�MBT�NVKFSFT�QBSB�MB�QSFWFODJ¯O�

1BTP�B�QBTP�

���NJOVUPT



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

EF�WJPMFODJBT�Z�BDUJWBDJ¯O�EF�SVUBT�EF�BUFODJ¯O�JOUFSTFDUPSJBMFT��&O�FM�$BQ©UVMP�
��Ŋ.BUFSJBM�EF�BQPZP�DPODFQUVBM�Z�OPSNBUJWP�TF�FODVFOUSB�JOGPSNBDJ¯O�RVF�
QSPGVOEJ[B� FM� SFDPOPDJNJFOUP� EF� FTUPT� TFSWJDJPT� TFDUPSJBMFT� F�
JOUFSTFDUPSJBMFT���

4FSWJDJPT�EF�MB�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS

$BTBT�EF�*HVBMEBE�EF�0QPSUVOJEBEFT�QBSB�MBT�.VKFSFT�	$*0.


4PO�FTQBDJPT�EF�FODVFOUSP�FOUSF�NVKFSFT�QBSB�FM�DPOPDJNJFOUP�EF�TVT�EFSFDIPT�Z�
FM�EFTBSSPMMP�EF�QSPDFTPT�PSJFOUBEPT�BM�FNQPEFSBNJFOUP�TPDJBM�Z�QPM©UJDP�

4PO�FM�FTQBDJP�QSJWJMFHJBEP�QBSB�RVF� MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�
(¥OFSP�MMFHVF�DPO�QSFTFODJB�BDPNQBBNJFOUP�Z�TFSWJDJPT�B�MBT�NVKFSFT�EJWFSTBT�
RVF�IBCJUBO�FM�UFSSJUPSJP�SVSBM�Z�VSCBOP�EF�#PHPU��

&O�MBT�$*0.�TF�PGSFDFO�MPT�TJHVJFOUFT�TFSWJDJPT�B�MBT�QFSTPOBT�RVF�IBCJUBO�MB�DBQJUBM�

x 0SJFOUBDJ¯O�Z�BTFTPS©B�TPDJP�KVS©EJDB
"�USBW¥T�EF�BCPHBEBT�FTQFDJBMJTUBT�FO�EFSFDIPT�EF�MBT�NVKFSFT�Z�FOGPRVF�EF�
H¥OFSP� TF� CSJOEB�PSJFOUBDJ¯O� Z� BTFTPS©B� TPDJP� KVS©EJDB� EF� BDVFSEP� DPO� FM�
UFNB�DPOTVMUBEP�

x 0SJFOUBDJ¯O�QTJDPTPDJBM
&T�VO�FTQBDJP�EF�DPOWFSTBDJ¯O�JOEJWJEVBM�FO�FM�DVBM�MBT�NVKFSFT�QBSUJDJQBO�FO�
TFTJPOFT�EF�EJ�MPHP�Z�EFTDBSHBO�TVT�FNPDJPOFT�GSFOUF�B�MPT�QSPCMFNBT�RVF�
MBT�BGFDUBO�

x "DUJWJEBEFT�EF�FTQBSDJNJFOUP�Z�CJFOFTUBS
4F� SFBMJ[BO� DIBSMBT� EF� BVUPDVJEBEP� EBO[B� HJNOBTJB� ZPHB� DVSTPT� EF�
JEJPNBT� DJOF� GPSPT� UFSUVMJBT� FOUSF� PUSBT� BDUJWJEBEFT� QBSB� EJGVOEJS� MPT�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

EFSFDIPT�EF�MBT�NVKFSFT�Z�MPT�NFDBOJTNPT�QBSB�TV�FYJHJCJMJEBE�DPO�FM�GJO�EF�
HBSBOUJ[BS�FM�FKFSDJDJP�QMFOP�EF�TV�DJVEBEBO©B�

x "DDJPOFT�QBSB�FM�FNQPEFSBNJFOUP�EF�MBT�NVKFSFT
4F�QSPNVFWF�MB�QBSUJDJQBDJ¯O�BT©�DPNP�MB�SFQSFTFOUBDJ¯O�TPDJBM�Z�QPM©UJDB�EF�
MBT�NVKFSFT�FO�MBT�MPDBMJEBEFT��"EFN�T�MBT�NVKFSFT�QVFEFO�QBSUJDJQBS�FO�MPT�
$POTFKPT� -PDBMFT� 0QFSBUJWPT� EF� .VKFS� Z� &RVJEBE� EF� (¥OFSP� 	$0-.:(
�
EPOEF� TF� DPOTUSVZFO� EF�NBOFSB� DPMFDUJWB� QSPDFTPT� QBSB� JNQMFNFOUBS� MB�
1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z &RVJEBE�EF�(¥OFSP�

x 'PSUBMFDJNJFOUP�B�HSVQPT
4F�MMFWBO�B�DBCP�QSPDFTPT�QBSB�GPSUBMFDFS�EFTEF�MPT�FOGPRVFT�EF�EFSFDIPT�
EF� MBT� NVKFSFT� Z� EF� H¥OFSP� B� HSVQPT� SFEFT� DPMFDUJWBT� Z� PSHBOJ[BDJPOFT�
TPDJBMFT�EF�NVKFSFT�QBSB�TV�FNQPEFSBNJFOUP�F�JODJEFODJB�FO�MPT�QSPDFTPT�
EF�EFTBSSPMMP�MPDBM�

x $FOUSPT�EF�*ODMVTJ¯O�%JHJUBM
4PO� FTQBDJPT� QBSB� SFDPOPDFS� MBT� WPDFT� EF� MBT� NVKFSFT� Z� QSPNPWFS� FM�
JOUFSDBNCJP� EF� TBCFSFT� B� USBW¥T� EFM� BDDFTP� Z� VTP� EF� UFDOPMPH©BT� EF�
JOGPSNBDJ¯O�Z�DPNVOJDBDJ¯O�	5*$
�CVTDBOEP�BT©�EJTNJOVJS�MB�CSFDIB�EJHJUBM�
EF�H¥OFSP�

4PO� VO� UPUBM� EF� ��� EF� $BTBT� EF� *HVBMEBE� EF� 0QPSUVOJEBEFT� QBSB� MBT� .VKFSFT�
EJTUSJCVJEBT�FO�MBT�EJGFSFOUFT�MPDBMJEBEFT�EF�#PHPU���

&TUSBUFHJB�$BTB�EF�5PEBT�

-B�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�DVFOUB�DPO�VO�NPEFMP�EF�BCPSEBKF�FO�FM�DFOUSP�
EF� #PHPU�� USBW¥T� EFM� DVBM� TF� EFTBSSPMMBO� QSPDFTPT� QSPHSBNBT� Z� BDDJPOFT� RVF�
QFSNJUFO�DPOUSJCVJS�B�MB�HBSBOU©B�EF�MPT�EFSFDIPT�EF�MBT�NVKFSFT�FO�TVT�EJGFSFODJBT�
Z�EJWFSTJEBE�

&O�$BTB�EF�5PEBT�TF�PGSFDFO�MPT�TJHVJFOUFT�TFSWJDJPT�

� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��$BTBT�EF�*HVBMEBE�EF�0QPSUVOJEBEFT QBSB�MBT�.VKFSFT��
IUUQT���CJU�MZ���.RKYX
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"UFODJ¯O�Z�BDPNQBBNJFOUP�QTJDPTPDJBM��QSPNVFWF�MB�UPNB�EF�EFDJTJPOFT�RVF�
GBWPSFDFO�FM�CJFOFTUBS�FM�NBOFKP�EF�FNPDJPOFT�MB�BVUPOPN©B�FM�BVUPDVJEBEP�FM�
FNQPEFSBNJFOUP�FM�FKFSDJDJP�EF�MB�DJVEBEBO©B�Z�MB�FYJHJCJMJEBE�EF�EFSFDIPT�GSFOUF�
B�MPT�EFSFDIPT�WVMOFSBEPT�Z�MBT�WJPMFODJBT�

x "TFTPS©B� FEVDBUJWB� Z� QFEBH¯HJDB� BDPNQBBNJFOUP� BOUFT� EVSBOUF� Z� BM�
GJOBMJ[BS�QSPDFTPT�FEVDBUJWPT�FTQFDJBMNFOUF�QBSB�DVMNJOBS�DJDMPT�C�TJDPT�EF�
GPSNBDJ¯O�GPSNBDJ¯O�QBSB�FM�USBCBKP�Z�U¥DOJDB�

x "TFTPS©B�PDVQBDJPOBM� BTFTPS©B�QSPEVDUJWB�RVF�QBSUF�EFM�SFDPOPDJNJFOUP�EF�
MPT�QFSGJMFT�WPDBDJPOBMFT�Z�PDVQBDJPOBMFT�B�QBSUJS�EF�MPT�DVBMFT�TF�SFWJTBO�MBT�
PGFSUBT� FYJTUFOUFT� Z� TF� IBDFO� MPT� QSPDFTPT� EF� BDPNQBBNJFOUP� FO� MB�
FMBCPSBDJ¯O� EF� IPKB� EF� WJEB� QSFTFOUBDJ¯O� EF� FOUSFWJTUBT� TFHVJNJFOUP� EF�
QSPDFTP�EF�SFDMVUBNJFOUP�MBCPSBM�

"UFODJ¯O� TPDJP�KVS©EJDB�� DPOTJTUF� FO� MB� PSJFOUBDJ¯O� BTFTPS©B� Z� SFQSFTFOUBDJ¯O�
U¥DOJDP�MFHBM�� &TUF� FT� VO� JOTUSVNFOUP� EF� SFTQVFTUB� GSFOUF� B� MPT� DPNQSPNJTPT�
BERVJSJEPT�QPS�FM�&TUBEP�$PMPNCJBOP�FO�NBUFSJB�EF�HBSBOU©B�Z�QSPUFDDJ¯O�EF� MPT�
%FSFDIPT�)VNBOPT��&M�TFSWJDJP�TF�EJWJEF�FO�USFT�OJWFMFT�

x 0SJFOUBDJ¯O� KVS©EJDB� JOGPSNBDJ¯O� FTQFDJBMJ[BEB� EF� MB� SVUB� EF� BDDFTP� B� MB�
KVTUJDJB�FO�MB�RVF�TF�JEFOUJGJDB�FM�US�NJUF�B�SFBMJ[BS�MB�BVUPSJEBE�DPNQFUFOUF�
MPT�FTDFOBSJPT�IJQPU¥UJDPT�EF�BDDJ¯O�Z�TVT�QPTJCMFT�DPOTFDVFODJBT�

x "TFTPS©B� KVS©EJDB� FTQFDJBMJ[BEB�� TF� FOGPDB� FO� MBT� DPOTVMUBT� EJSFDUBNFOUF�
SFMBDJPOBEBT�DPO�MB�WJPMFODJB�DPOUSB�MBT�NVKFSFT�FO�FM�NBSDP�EF�MB�-FZ������
EF� ������ -B� 4FDSFUBS©B� SFBMJ[B� VOB� BTFTPS©B� FTQFDJBMJ[BEB� FM�
BDPNQBBNJFOUP�EJSFDUP�Z�FM�TFHVJNJFOUP�QFSNBOFOUF�B�MBT�NVKFSFT�RVF�BT©�
MP�SFRVJFSBO�

x *OUFSWFODJ¯O�P� SFQSFTFOUBDJ¯O� KVEJDJBM�� OJWFM� FTQFDJBMJ[BEP�EF� JOUFSWFODJ¯O�
KVS©EJDB� FO�FM�RVF� TF�QBSUF�EF� MPT�DBTPT� BUFOEJEPT�FO�FM�OJWFM�EF�BTFTPS©B�
KVS©EJDB� QBSB� TFMFDDJPOBS� BRVFMMPT� RVF� EFCFO� TFS� BCPSEBEPT�� -PT� DSJUFSJPT�
QBSB� EFGJOJS� TJ� TF� MMFWB� VO� DBTP� B� USBW¥T� EF� MJUJHJP� Z� KVTUJDJB� JOUFHSBM� FTU�O�
TFBMBEPT�FO�FM�NPEFMP�EF�MB�&TUSBUFHJB�EF�+VTUJDJB�EF�(¥OFSP�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

*OUFSWFODJ¯O�TPDJBM�	5SBCBKP�4PDJBM
� JEFOUJGJDBDJ¯O�EF�OFDFTJEBEFT�DBQBDJEBEFT�Z�
SFBMJEBEFT�FO�EJGFSFOUFT�DPOUFYUPT�EF�MBT�NVKFSFT�B�QBSUJS�EF�MB�DVBM�TF�FMBCPSB�VO�
NBQB�EF�QSPCMFNBT�Z�SFEFT�EF�TPQPSUF�QFSTPOBM�F�JOTUJUVDJPOBM��$PO�CBTF�FO�FTUF�
¶MUJNP� TF� EFTBSSPMMBO� QSPDFTPT� EF� BTFTPS©B� JOEJWJEVBM� QBSB� FM� FKFSDJDJP� QMFOP� EF�
EFSFDIPT�QSJODJQBMNFOUF�B�MB�WJWJFOEB�MB�FEVDBDJ¯O�MB�TBMVE�Z�FM�USBCBKP�

"SUFUFSBQJB� MBT� U¥DOJDBT� EF� FYQSFTJ¯O� BSU©TUJDB� TF� VTBO� DPNP� IFSSBNJFOUBT�
UFSBQ¥VUJDBT�QSPGFTJPOBMFT�DPO�FM�GJO�EF�QSPNPWFS�FM�DSFDJNJFOUP�Z�EFTDVCSJNJFOUP�
QFSTPOBM�

&ODVFOUSP�EF�EFSFDIPT�EFTBSSPMMP�QFSTPOBM�F�JOGPSNBDJ¯O�FO�TBMVE� DPOKVOUP�EF
BDUJWJEBEFT� JOUFSJOTUJUVDJPOBMFT� RVF� QSPNVFWFO� FM� SFDPOPDJNJFOUP� EF� MBT�
DBQBDJEBEFT�Z�EFSFDIPT�EF�MBT�NVKFSFT��-BT�BDUJWJEBEFT�TF�PSJFOUBO�B�MB�QSPNPDJ¯O�
EF�MB�NPWJMJ[BDJ¯O�TPDJBM�QBSB�FM�FKFSDJDJP�QMFOP�EF�MB�DJVEBEBO©B��&O�MPT�FODVFOUSPT�
TF� QSFTFOUB� MB� PGFSUB� EF� TFSWJDJPT� EF� MB� "ENJOJTUSBDJ¯O� %JTUSJUBM� TF� EFTBSSPMMBO�
BDUJWJEBEFT�EF�QSFWFODJ¯O�EF�WJPMFODJBT�DPOUSB� MBT�NVKFSFT�Z�EF� MBT�BGFDUBDJPOFT�
PDVQBDJPOBMFT�� -PT� FODVFOUSPT� FTU�O� SFHVMBEPT� QPS� FM� OVNFSBM� �� "SU©DVMP� ��� Z�
OVNFSBM���BSU©DVMP����EFM�"DVFSEP�%JTUSJUBM�����EF������

'PSUBMFDJNJFOUP�JOEJWJEVBM�Z�PSHBOJ[BDJPOBM�QBSB�MB�QBSUJDJQBDJ¯O� DBQBDJUBDJ¯O�FO�
DPOTUSVDDJ¯O�EF�BHFOEBT�TPDJBMFT� JODJEFODJB�QPM©UJDB�EFSFDIP�B� MB�QBSUJDJQBDJ¯O�
EFSFDIPT�EF�MBT�NVKFSFT�SFDPOPDJNJFOUP�EF�OPSNBUJWJEBE��

$BTBT�3FGVHJP

4PO�MVHBSFT�EJHOPT�Z�TFHVSPT�RVF�QFSNJUFO�TBMWBHVBSEBS�MB�WJEB�EF�NVKFSFT�W©DUJNBT�
EF�WJPMFODJBT�NBZPSFT�EF����BPT�KVOUP�DPO�MB�EF�TVT�IJKPT�F�IJKBT�V�PUSBT�QFSTPOBT�
B� DBSHP� RVF� TF� FODVFOUSBO� FO� TJUVBDJ¯O� EF� SJFTHP�� 4PO� FTQBDJPT� EF� WJEB RVF�
JNQBDUBO�FO�FM�RVJFCSF�EF�MPT�DJDMPT�EF�WJPMFODJB�B�MPT�RVF�TF�FOGSFOUBO�MBT�NVKFSFT�
Z�QFSNJUFO�BQPSUBS�FO�MB�SFDPOTUSVDDJ¯O�EF�TVT�WJEBT�

� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
�&TUSBUFHJB�$BTB�EF�5PEBT��
IUUQT���TENVKFS�HPW�DP�FTUSBUFHJB�DBTB�EF�UPEBT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

-BT�$BTBT�3FGVHJP�QSPUFHFO�B�NVKFSFT�TPCSFWJWJFOUFT�EF�WJPMFODJBT�EF�H¥OFSP�KVOUP�
B�TVT�TJTUFNBT�GBNJMJBSFT�RVF�FTU¥O�BNQBSBEPT�QPS�VOB�NFEJEB�EF�QSPUFDDJ¯O�FO�FM�
NBSDP�EF� MB�-FZ������EF������P�RVF�IBZBO�TJEP� SFNJUJEBT�QPS� MBT�FOUJEBEFT�EFM�
4JTUFNB�%JTUSJUBM�EF�"UFODJ¯O�Z�3FQBSBDJ¯O�B�7©DUJNBT�	4%"3*7
�

"�FTUF�FTQBDJP� JOHSFTBO�NVKFSFT�FO�SJFTHP�EF�GFNJOJDJEJP�P�BHSFTJPOFT�DPOUSB�TV�
JOUFHSJEBE�QPS�MP�RVF�CBKP�FTUBT�DJSDVOTUBODJBT�TV�VCJDBDJ¯O�FT�DPOGJEFODJBM�Z�MB�
NPWJMJEBE�FTU��SFTUSJOHJEB�EVSBOUF�FM�UJFNQP�EF�FTUBCJMJ[BDJ¯O�EF�TV�TFHVSJEBE��&M�
NPEFMP� FTU�� CBTBEP� FO� FM� EFTBSSPMMP� EF� BDDJPOFT� EF� ©OEPMF� QTJDPTPDJBM� Z� TPDJP�
KVS©EJDB�QPS�QBSUF�EF�VO�FRVJQP�JOUFSEJTDJQMJOBSJP�

x $BQBDJEBE�JOTUBMBEB�QBSB�BUFOEFS�IBTUB����DVQPT�EJBSJPT
x 5¥SNJOP�EF���NFTFT�QSPSSPHBCMFT�IBTUB�QPS���NFTFT�N�T
x 4FSWJDJP���E©BT�B�MB�TFNBOB�Z����IPSBT�BM�E©B

&O�MBT�$BTBT�3FGVHJP�TF�SFBMJ[BO�BDUJWJEBEFT�PSJFOUBEBT�B�

x "UFODJ¯O� Z� BM� SFTUBCMFDJNJFOUP� EF� EFSFDIPT� DPNP�� BUFODJ¯O� QTJDPTPDJBM�
BDPNQBBNJFOUP�Z�SFQSFTFOUBDJ¯O�KVS©EJDB�

x 'PSUBMFDJNJFOUP� EF� MBT� DBQBDJEBEFT� FNPDJPOBMFT� Z� BDDFTP� B� IFSSBNJFOUBT�
QBSB�FM�SFDPOPDJNJFOUP�Z�FYJHJCJMJEBE�EF�TVT�EFSFDIPT�IVNBOPT�

x "DPNQBBNJFOUP�QBSB� MB�C¶TRVFEB�EF�FNQMFP�Z� MB�HFTUJ¯O�DPO�FOUJEBEFT�
RVF�PGSFDFO�FNQMFBCJMJEBE�

x %FTBSSPMMP� EF� VO� NPEFMP� EF� FEVDBDJ¯O� GMFYJCMF� Z� EF� BVMB� SFGVHJP� QBSB�
HBSBOUJ[BS� FM� BDDFTP� EF� MBT�NVKFSFT� Z� TVT IJKPT� F� IJKBT� FO� VOB� JOTUJUVDJ¯O�
FEVDBUJWB�

x 1SPNPDJ¯O�EF�MB�TBMVE�TFYVBM�Z�SFQSPEVDUJWB�Z�I�CJUPT�EF�WJEB�TBMVEBCMF��

� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��"DPHJEB�Z�QSPUFDDJ¯O�HSBUVJUB�
IUUQT���CJU�MZ��O�,3ME
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

%VQMBT�EF�"UFODJ¯O�1TJDPTPDJBM

5JFOFO� DPNP� QSPQ¯TJUP� DPOUSJCVJS� B� USBW¥T� EFM� USBCBKP� JOUFSEJTDJQMJOBSJP� Z�
BSUJDVMBEPS�BM�NFKPSBNJFOUP�EF�MB�DBQBDJEBE�EF�SFTQVFTUB�Z�MB�BDUJWBDJ¯O�EF�SVUBT�
JOTUJUVDJPOBMFT�FO�MP�RVF�SFTQFDUB�B�MB�BUFODJ¯O�JOUFHSBM�EF�NVKFSFT�NBZPSFT�EF����
BPT� W©DUJNBT� EF� WJPMFODJBT� FO� #PHPU�� Z� B� GBNJMJBSFT� EF� NVKFSFT� W©DUJNBT� EF�
GFNJOJDJEJP�

-PT�PCKFUJWPT�QSJODJQBMFT�EF�MB�BUFODJ¯O�QTJDPTPDJBM�GBDJMJUBEB�QPS�MBT�QSPGFTJPOBMFT�
FO�1TJDPMPH©B�Z�5SBCBKP�4PDJBM�TPO�

x &TUBCJMJ[BDJ¯O�FNPDJPOBM
x *EFOUJGJDBDJ¯O�EF� SJFTHP�EF� GFNJOJDJEJP�Z�HFOFSBDJ¯O�EF�FTUSBUFHJBT�QBSB� MB�

QSPUFDDJ¯O�JOUFHSBM
x "QFSUVSB�EF�FTQBDJPT�EF�SFGMFYJ¯O�Z�SFDPOPDJNJFOUP�EF�MBT�WJPMFODJBT�Z�UPNB�

EF�EFDJTJPOFT
x "DUJWBDJ¯O�EF�SVUBT�EF�SFTUBCMFDJNJFOUP�Z�HBSBOU©B�EF�EFSFDIPT

-PT�DBTPT�EF�NVKFSFT�W©DUJNBT�EF�WJPMFODJBT�EFCFO�TFS�SFNJUJEPT�B�USBW¥T�EFM�DPSSFP�
FMFDUS¯OJDP EVQMBTQTJDPTPDJBMFTEFWBK!TENVKFS�HPW�DP QPS� MPT� FRVJQPT� EF� MB�
4FDSFUBS©B� %JTUSJUBM� EF� MB� .VKFS� 	-©OFB� 1¶SQVSB� %JTUSJUBM� &TUSBUFHJB� EF� +VTUJDJB� EF�
(¥OFSP� &TUSBUFHJB� *OUFSTFDUPSJBM� QBSB� MB� QSFWFODJ¯O� Z� BUFODJ¯O� EF� W©DUJNBT� EF�
WJPMFODJB� EF� H¥OFSP� DPO� ¥OGBTJT� FO� WJPMFODJB� TFYVBM� Z� GFNJOJDJEJP� FM� 4JTUFNB�
"SUJDVMBEPS� EF� "MFSUBT� 5FNQSBOBT� Ŋ4""5�� &OMBDFT� 40'*"� MPDBMFT� Z� $BTBT� EF�
*HVBMEBE�EF�0QPSUVOJEBEFT�QBSB�MBT�.VKFSFT
��

4JTUFNB�%JTUSJUBM�EF�$VJEBEP

&T�VOB�FTUSBUFHJB�EJTUSJUBM�JOOPWBEPSB�RVF�CVTDB�DFSSBS�MBT�CSFDIBT�EF�H¥OFSP�MPHSBS�
VOB�EJTUSJCVDJ¯O�FRVJUBUJWB�EF� MPT�USBCBKPT�EF�DVJEBEP�Z�QPOFS�FO�FM�DFOUSP�EF� MB�
BHFOEB�B�MBT�DVJEBEPSBT�

� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��0SJFOUBDJ¯O�QTJDPTPDJBM�
IUUQT���CJU�MZ��/M#OH*
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

&TU��EJSJHJEP�B�QFSTPOBT�RVF�DVJEBO�QFSTPOBT�RVF�SFRVJFSFO�BMUPT�OJWFMFT�EF�BQPZP�
DPNP�NFOPSFT�EF���BPT�QFSTPOBT�DPO�EJTDBQBDJEBE�P�QFSTPOBT�NBZPSFT��#VTDB�
BSUJDVMBS�Z�DPODFOUSBS�TFSWJDJPT�EF�DVJEBEP�OVFWPT�Z�FYJTUFOUFT�FO� MBT�[POBT�N�T�
DFSDBOBT� B� MBT� DVJEBEPSBT�� 'VODJPOB� EFTEF� VO� NPEFMP� EF� BUFODJ¯O FO� EVQMB��
NJFOUSBT� MBT� DVJEBEPSBT� TPO� BUFOEJEBT� MBT� QFSTPOBT� RVF� FMMBT� DVJEBO� SFDJCFO�
DVJEBEPT��5PEP�FM�4JTUFNB�EF�$VJEBEP�TF�BSUJDVMB�B�QBSUJS�EF�MBT�MMBNBEBT���Ō3ō�

x 3FDPOPDFS�USBCBKP�EF�DVJEBEP�
x 3FEVDJS�MB�DBSHB�EF�USBCBKP�EF�DVJEBEP�RVF�UJFOFO�BMHVOBT�NVKFSFT�
x 3FEJTUSJCVJS�FM�USBCBKP�EF�DVJEBEP�

&M�4JTUFNB�EF�$VJEBEP�TF�QSPQPOF�DPO�CBTF�FO���FTUSBUFHJBT�

�� 5FSSJUPSJBMJ[BDJ¯O

.BO[BOBT� EFM� $VJEBEP� EPOEF� TF� BHSVQBO� FO� VO� FTQBDJP� EF� BMSFEFEPS� EF� ����
NFUSPT� TFSWJDJPT�EFM�DVJEBEP� UBMFT�DPNP�DPMFHJPT� KBSEJOFT� JOGBOUJMFT� MVEPUFDBT�
IPTQJUBMFT�FTDFOBSJPT�SFDSFBUJWPT�EFQPSUJWPT�Z�DVMUVSBMFT�MBWBOEFS©BT�DPNVOJUBSJBT�
FUD��FO�UPSOP�B�VOB�FOUJEBE�ŏCBTFŐ�UBM�DPNP�VO�$FOUSP�EF�%FTBSSPMMP�$PNVOJUBSJP�

&M� PCKFUJWP� FT� RVF� MBT� DVJEBEPSBT� Z� MBT� QFSTPOBT�RVF� SFRVJFSFO� DVJEBEPT� UFOHBO�
UPEPT� MPT� TFSWJDJPT� FO� VO� FOUPSOP� DFSDBOP� EF� N�YJNP� ��� NJOVUPT� EF�
EFTQMB[BNJFOUP�B�QJF�EFTEF�TVT�IPHBSFT��"DUVBMNFOUF�TF�DVFOUB�DPO�NBO[BOBT�EF�
DVJEBEP�FO�MBT�MPDBMJEBEFT�EF�$JVEBE�#PM©WBS�#PTB 4BO�$SJTU¯CBM�,FOOFEZ�6TNF�
-PT�.�SUJSFT�&OHBUJW��6TBRV¥O�Z�FO�FM�$FOUSP�EF�#PHPU��Z�DPO�VOJEBEFT�N¯WJMFT�
EF�DVJEBEP�RVF�BUJFOEFO�[POBT�SVSBMFT�Z�VSCBOBT�EF�EJG©DJM�BDDFTP�

�� &TUSBUFHJB�EF�DVJEBEP�B�DVJEBEPSBT

$VJEBS�B�MBT�DVJEBEPSBT�HBSBOUJ[BOEP�FTQBDJPT�EF�SFTQJSP�Z�FTQBDJPT�EF�GPSNBDJ¯O�
IPNPMPHBDJ¯O� EF� TBCFSFT� Z� BUFODJ¯O� QTJDPM¯HJDB� Z� KVS©EJDB�� "EFN�T� CSJOEBOEP�
TFSWJDJPT� EF� EJGFSFOUFT� FOUJEBEFT� EFM� %JTUSJUP� QBSB� MBT� QFSTPOBT� RVF� SFRVJFSFO�
DVJEBEP� DPNP� OJBT� Z� OJPT� QFSTPOBT� BEVMUBT� NBZPSFT Z� QFSTPOBT� DPO�
EJTDBQBDJEBE�

�� &TUSBUFHJB�QFEBH¯HJDB�Z�EF�DBNCJP�DVMUVSBM
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

/P�TF�QVFEF�HFOFSBS�VO�DBNCJP�FO�QS�DUJDBT�EF�DVJEBEP�TJO�DBNCJPT�FO�OVFTUSB�
DVMUVSB��#VTDB�USBOTGPSNBS�MPT�JNBHJOBSJPT�RVF�UJFOF�MB�TPDJFEBE�TPCSF�MPT�USBCBKPT�
EF�DVJEBEP�Z�NPEJGJDBS�MPT�FTUFSFPUJQPT�SFBMJ[BOEP�UBMMFSFT�Z�DBNQBBT�NBTJWBT�EF�
USBOTGPSNBDJ¯O�DVMUVSBM��&O�FTUB�FTUSBUFHJB�TF�EFTBSSPMMBO�MPT�QSPHSBNBT�ŏ"�DVJEBS�
TF�BQSFOEFŐ�ŏ$VJEBNPT�B�MBT�RVF�OPT�DVJEBOŐ�Z�MB�ŏ&TDVFMB�IPNCSFT�BM�DVJEBEPŐ��

-©OFB�1¶SQVSB

&T�VOB�M©OFB�UFMFG¯OJDB�HSBUVJUB�RVF�GVODJPOB�MBT����IPSBT�UPEPT�MPT�E©BT�EFM�BP�Z�
FT� BUFOEJEB� QPS� VO� FRVJQP� EF� QTJD¯MPHBT� USBCBKBEPSBT� TPDJBMFT� BCPHBEBT� Z�
FOGFSNFSBT�� &TU�� EJSJHJEB� B� NVKFSFT� NBZPSFT� EF� ��� BPT� RVF� JEFOUJGJRVFO� FTUBS�
WJWJFOEP�VOB�TJUVBDJ¯O�EF WJPMFODJB��5BNCJ¥O�TF�QVFEFO�DPNVOJDBS�DJVEBEBOBT�Z�
DJVEBEBOPT�RVF�UFOHBO�DPOPDJNJFOUP�EF�VOB�TJUVBDJ¯O�EF�WJPMFODJBT��/P�FT�VOB�
M©OFB�EF�FNFSHFODJBT�OJ�EFOVODJB�

-PT�DBOBMFT�EF�DPNVOJDBDJ¯O�QBSB�DPOUBDUBSTF�DPO�MB�-©OFB�1¶SQVSB�TPO�

-MBNBOEP�BM�������������
&TDSJCJFOEP�BM�8IBUT"QQ�����������
&TDSJCJFOEP�BM�DPSSFP�FMFDUS¯OJDP�MQVSQVSB!TENVKFS�HPW�DP

-PT�UJQPT�EF�DBTPT�RVF�BQPZB�TPO�

x 7JPMFODJBT� DPOUSB� MBT� NVKFSFT� DPO� PDVSSFODJB� FO� FM� FTQBDJP� Q¶CMJDP� Z�P�
QSJWBEP�

x 4JUVBDJPOFT� RVF� HFOFSFO� NBMFTUBSFT� EF� TBMVE� BTPDJBEPT� B� MBT� WJPMFODJBT�
DPOUSB�MBT�NVKFSFT�

x 0GFSUB�JOTUJUVDJPOBM�QBSB�MB�HBSBOU©B�EF�MPT�EFSFDIPT�IVNBOPT�EF�MBT�NVKFSFT�
x %FSFDIP� B� MB� TBMVE� DPO� ¥OGBTJT� FO� MPT� EFSFDIPT� TFYVBMFT� Z� EFSFDIPT�

SFQSPEVDUJWPT� 	N¥UPEPT� EF� BOUJDPODFQDJ¯O� F� JOUFSSVQDJ¯O� WPMVOUBSJB� EFM�
FNCBSB[P
�

-PT�TFSWJDJPT�RVF�CSJOEB�TPO�

� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��4JTUFNB�EF�$VJEBEP�
IUUQT���TJTUFNBEFDVJEBEP�HPW�DP
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

x "UFODJ¯O�Z�BDPNQBBNJFOUP�QTJDPTPDJBM�
x 0SJFOUBDJ¯O�F� JOGPSNBDJ¯O� TPCSF� MPT� EFSFDIPT�EF� MBT�NVKFSFT� W©DUJNBT�EF�

WJPMFODJB� MPT� NFDBOJTNPT� Z� SVUBT� QBSB� IBDFSMPT� FGFDUJWPT� MPT� TFSWJDJPT�
EJTQPOJCMFT�QBSB�TV�BUFODJ¯O�Z�QSPUFDDJ¯O�JOUFHSBM�BT©�DPNP�EF�MBT�FOUJEBEFT�
FODBSHBEBT�EF�MB�QSFTUBDJ¯O�EF�EJDIPT�TFSWJDJPT��

&TQBDJPT�TFHVSPT

&T�VOB�FTUSBUFHJB�RVF�TVSHJ¯�QBSB�EBS�SFTQVFTUB�BM�ES�TUJDP�BVNFOUP�EF�DBTPT�EF�
WJPMFODJBT�DPOUSB�MBT�NVKFSFT�EVSBOUF�FM�DPOGJOBNJFOUP�PCMJHBUPSJP�PDBTJPOBEP�QPS�
MB�QBOEFNJB�QPS�DPWJE������

&T�VOB�JOJDJBUJWB�QBSB�RVF�UJFOEBT�FTUBCMFDJNJFOUPT�Z�GBSNBDJBT�TFBO�MVHBSFT�FO�MPT�
DVBMFT�MBT�NVKFSFT�W©DUJNBT�EF�WJPMFODJB�JOUSBGBNJMJBS�P�FO�SJFTHP�EF�GFNJOJDJEJP�TF�
TJFOUBO�TFHVSBT�Z�QVFEBO�SFDJCJS�JOGPSNBDJ¯O�V�PSJFOUBDJ¯O�QBSB�SFQPSUBS�TV�DBTP��

$VFOUB� DPO� BMJBO[BT� DPO� �� FNQSFTBT� Z�N�T� EF� ������ FTUBCMFDJNJFOUPT� FO� UPEB�
#PHPU���"OUF�FM�DPOPDJNJFOUP�EF�VO�DBTP�EF�WJPMFODJB�DPOUSB�VOB�NVKFS�MB�QFSTPOB�
FODBSHBEB�EFM�FTUBCMFDJNJFOUP�TF�QPOES��FO�DPOUBDUP�DPO�MB�M©OFB�EF�FNFSHFODJBT�
����Z�BEFN�T�JOGPSNBS��B�MB�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�QBSB�SFBMJ[BS�TFHVJNJFOUP�
EFM�DBTP��

&TDVFMB�EF�'PSNBDJ¯O�1PM©UJDB

"�USBW¥T�EF�MB�$M©OJDB�1PM©UJDB�-JEFSB�1BS�������TF�BEFMBOUBO�QSPDFTPT�EF�GPSNBDJ¯O�
QPM©UJDB�EF�MBT�NVKFSFT�MJEFSFTBT�Z�DJVEBEBOBT�FO�#PHPU��QBSB�BWBO[BS�FO�FM�MPHSP�
EF� VOB� EFNPDSBDJB� QBSJUBSJB� MP� RVF� TF� USBEVDF� FO� NBZPS� QBSUJDJQBDJ¯O� EF� MBT�
NVKFSFT�FO�MBT�JOTUBODJBT�EF�QBSUJDJQBDJ¯O�DJVEBEBOB�NBZPS�DBOUJEBE�EF�NVKFSFT�
FO� MBT� MJTUBT�EF� MPT�QSPDFTPT�FMFDDJPOBSJPT�Z�QPS�TVQVFTUP�N�T�NVKFSFT�FMFHJEBT�
QBSB�MBT�DPSQPSBDJPOFT�Q¶CMJDBT�EF�MB�DBQJUBM�	$PODFKP�Z�+"-
�Z�FO�FM�$POHSFTP�

� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��-©OFB�1¶SQVSB�%JTUSJUBM��������������
IUUQT���CJU�MZ���;V-*�

� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��&TQBDJPT�TFHVSPT�
IUUQT���FTQBDJPTTFHVSPT�TENVKFS�HPW�DP
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

%VSBOUF�FM�DJDMP�EF�GPSNBDJ¯O�QPM©UJDB�MJEFSBEP�QPS�MB�&TDVFMB�#PHPU��������-JEFSB�
1BS�MBT�NVKFSFT�BQSFOEFO�BDFSDB�EF��FOGPRVF�EF�H¥OFSP�JOTUBODJBT�EF�QBSUJDJQBDJ¯O�
DJVEBEBOB� FMFNFOUPT� EF� MB� FTUSVDUVSB� EFM� &TUBEP� DPOTUSVDDJ¯O� EF� BHFOEBT�
Q¶CMJDBT�Z�DJVEBEBOBT�Z�IFSSBNJFOUBT�EF�DBNQBB��4JNVMU�OFBNFOUF�MBT�NVKFSFT�
QBSU©DJQFT� EF� FTUF� QSPDFTP� TF� GPSNBO� FO� UFNBT� DPNP�� NBSLFUJOH� QPM©UJDP�
MFHJTMBDJ¯O� FMFDUPSBM� QMBOFBDJ¯O� DPO� FOGPRVF� EF� H¥OFSP� BEFN�T� EF� SFDJCJS�
FOUSFOBNJFOUP�FO�MPT�UFNBT�EF�DPOUFOJEP�N�T�QS�DUJDP�QBSB�FM�GPSUBMFDJNJFOUP�EF�
TVT� IBCJMJEBEFT� CSJOE�OEPTF� UBNCJ¥O� BTJTUFODJB� U¥DOJDB� FO� UPEP� FM� QSPDFTP� EF�
DBNQBB�

&TUSBUFHJB�)PTQJUBMFT

-B�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�UJFOF�QSFTFODJB�FO�IPTQJUBMFT�EF�MB�SFE�Q¶CMJDB�Z�
QSJWBEB� B� USBW¥T� EF� MPT� DVBMFT� TF� NBUFSJBMJ[B� MB� &TUSBUFHJB� *OUFSTFDUPSJBM� QBSB� MB�
1SFWFODJ¯O�Z�"UFODJ¯O�EF�7©DUJNBT�EF�7JPMFODJB�EF�(¥OFSP�DPO��OGBTJT�FO�7JPMFODJB�
4FYVBM�Z�'FNJOJDJEJP�

&TUSBUFHJB�$BTBT�EF�+VTUJDJB

-B�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�QSFTUB�FM�TFSWJDJP�EF�PSJFOUBDJ¯O�Z�BTFTPS©B�KVS©EJDB�
B� MBT�NVKFSFT� RVF� BDVEFO� B� MBT� $BTBT� EF� +VTUJDJB� DPNP� FTDFOBSJP� EF� BUFODJ¯O�
JOUFSJOTUJUVDJPOBM�QBSB�BDFSDBS�MB�KVTUJDJB�B�MB�DJVEBEBO©B��"EJDJPOBMNFOUF�MBT $BTBT�
EF� +VTUJDJB� EF� #BSSJPT� 6OJEPT� 4VCB� Z� $JVEBE� #PM©WBS� DVFOUBO� DPO� BCPHBEB� EF�
SFQSFTFOUBDJ¯O� BUFODJ¯O� QTJDPTPDJBM� Z� EJOBNJ[BEPSB� EF� TFSWJDJPT� QBSB� MB�
BSUJDVMBDJ¯O�DPO�PUSPT�TFSWJDJPT�F�JOTUJUVDJPOFT�FO�FM��NCJUP�MPDBM�FO�FM�NBSDP�EF�MB�
JNQMFNFOUBDJ¯O EFM�.PEFMP�EF�3VUB�*OUFHSBM�QBSB�.VKFSFT

'PSUBMFDJNJFOUP�EF�MB�DBQBDJEBE�JOTUJUVDJPOBM�EF�MB�4FDSFUBS©B�%JTUSJUBM�
EF�MB�.VKFS�EVSBOUF�MB�QBOEFNJB�

x $BTBT� EF� *HVBMEBE� EF� 0QPSUVOJEBEFT� QBSB� MBT� .VKFSFT�� MBT� BUFODJPOFT�
SFBMJ[BEBT�QBTBSPO�EF�������FO������B��������FO������

x $BTB� EF� 5PEBT�� MBT� BUFODJPOFT� QBTBSPO� EF� �����FO� ����� B� ������ QBSB� FM�
�����

x -BT�BUFODJPOFT�EF�MBT�EVQMBT�QTJDPTPDJBMFT�QBTBSPO�EF����FO������B�������
FO������
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

x -B�-©OFB�1¶SQVSB�SFBMJ[¯�������PSJFOUBDJPOFT�QTJDPTPDJBMFT�SFHJTUSBEBT�FO�MPT�
DBOBMFT�EF�BUFODJ¯O�FO������BVNFOUBOEP�FO�VO������FO�DPNQBSBDJ¯O�DPO�
FM�BP�BOUFSJPS�RVF�GVF�EF�������BUFODJPOFT�

x &O������TF�EVQMJD¯�MB�DBQBDJEBE�EF�MB�-©OFB�1¶SQVSB�%JTUSJUBM�TF�EJTQVTP�EF�
���M©OFBT�UFMFG¯OJDBT�EF�BUFODJ¯O�QTJDPTPDJBM�Z�KVS©EJDB�

x 4F�SFBMJ[¯�MB�JOUFHSBDJ¯O�EF�MB�-©OFB�1¶SQVSB�%JTUSJUBM�DPO�MB�-©OFB�����
x 4F�DSF¯�MB�FTUSBUFHJB�EF�DVJEBEP�NFOTUSVBM�RVF�JOUFHSB�EJGFSFOUFT�TFDUPSFT�

EFM�%JTUSJUP�QBSB�HBSBOUJ[BS�FM�EFSFDIP�B�MBT�NVKFSFT�Z�QFSTPOBT�BM�DVJEBEP F�
IJHJFOF�NFOTUSVBM�

x 4F� DSF¯� MB� FTUSBUFHJB� &TQBDJPT� TFHVSPT� DPO� ���� QVOUPT� FO� GBSNBDJBT� Z�
TVQFSNFSDBEPT�QBSB�MB�BUFODJ¯O�B�NVKFSFT�W©DUJNBT�EF�WJPMFODJBT�

x 4F�DSFBSPO�MPT�FRVJQPT�EF�BUFODJ¯O�FO�MBT�VOJEBEFT�EF�VSHFODJBT�FO�DJODP�
IPTQJUBMFT� EF� MB� SFE� Q¶CMJDB� EF� MBT� 4VCSFEFT� %JTUSJUBMFT� EF� 4FSWJDJPT� EF�
4BMVE�

x 4F� SFBMJ[B�DVBMJGJDBDJ¯O�EFM� UBMFOUP�IVNBOP�EF� MB�4FDSFUBS©B�%JTUSJUBM�EF� MB�
.VKFS�Z�EF�PUSPT�TFDUPSFT�TPCSF�JOUFSSVQDJ¯O�WPMVOUBSJB�EFM�FNCBSB[P�

x 4F�BWBO[B�FO� MB�BSUJDVMBDJ¯O�DPO� MPT�4FSWJDJPT� *OUFHSBMFT�FO�4BMVE�QBSB� MBT�
.VKFSFT�EF�MB�4FDSFUBS©B�%JTUSJUBM�EF�4BMVE�

&M� PCKFUJWP� EF� FTUB� BDUJWJEBE� FT� BDFSDBS� B� MBT� Z� MPT� QBSUJDJQBOUFT� B� MPT� EJTUJOUPT�
QSPDFTPT�RVF� TF� SFBMJ[BO�EFTEF� MB�4FDSFUBS©B�%JTUSJUBM�EF� MB�.VKFS�FO�DVBOUP�B� MB�
JNQMFNFOUBDJ¯O�EF�FTUF�EFSFDIP��

&TUF� BQBSUBEP� TF� QSPQPOF� UBNCJ¥O� DPNP� VO� FTQBDJP� EF� QPTJCMF� BSUJDVMBDJ¯O� Z�
SFGVFS[P�EF�MPT�FKFT�UFN�UJDPT�EFM�EFSFDIP�B�QBSUJS�EF�MBT�BDUJWJEBEFT�RVF�TF�SFBMJ[BO�
EFTEF�MB�FOUJEBE�Z�PUSPT�TFDUPSFT�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"DUJWJEBE���
&WBMVBDJ¯O

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

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

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

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

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

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

��Ŋ �� NJOVUPT



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

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

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

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

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

"OFYP����'PSNBUP�EF�BVUPFWBMVBDJ¯O

&TUF�GPSNBUP�EF�BVUP�FWBMVBDJ¯O�TFS��EJMJHFODJBEP�QPS�MBT�QFSTPOBT�GBDJMJUBEPSBT�VOB�
WF[GJOBMJ[BEB MB TFOTJCJMJ[BDJ¯O�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

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

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

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

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

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

.&50%0-0(�"

"41&$50
5PUBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
FO�

EFTBDVFSEP

5PUBMNFOUF�
FO�

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

'"$*-*5"%03"4���'"$*-*5"%03&4

"41&$50
.VZ�
"MUB

"MUB .FEJB #BKB

$BQBDJEBE� QBSB� GPNFOUBS� FM� USBCBKP� FO�
HSVQP� EBS� JOTUSVDDJPOFT� DMBSBT� GBDJMJUBS� FM�
USBCBKP
$BQBDJEBE�EF�NPUJWBDJ¯O
%PNJOJP�EF�EJGFSFOUFT�N¥UPEPT�EJE�DUJDPT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

-0(�45*$"

"41&$50
5PUBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
FO�
EFTBDVFSEP

5PUBMNFOUF�
FO�
EFTBDVFSEP

-VHBS� BEFDVBEP� QBSB� FM�
O¶NFSP�EF�QBSUJDJQBOUFT�Z�MB�
BDUJWJEBE�EFTBSSPMMBEB
.BUFSJBMFT� BDPSEFT� B� MB�
BDUJWJEBE�

&7"-6"$*�/�(&/&3"-�

"41&$50
5PUBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
FO�

EFTBDVFSEP

5PUBMNFOUF�
FO�

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

0#4&37"$*0/&4���46(&3&/$*"4�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

&$3�78/2���

'HUHFKR�D�OD�VDOXG�SOHQD�
4FOTJCJMJ[BDJ¯O�QBSB�MB�DJVEBEBO©B�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

Ŕ $JVEBEBO©B FO HFOFSBM�

1PCMBDJ¯O�B�RVJFO�WB�EJSJHJEB

Ŕ 0GSFDFS FMFNFOUPT QS�DUJDPT Z DPODFQUVBMFT B MB DJVEBEBO©B FO
HFOFSBM TPCSF FM EFSFDIP B MB TBMVE QMFOB QBSB MBT NVKFSFT RVF
QFSNJUBO NFKPSBS TVT DPOPDJNJFOUPT Z DBQBDJEBEFT QBSB QSPNPWFS
MB QBSUJDJQBDJ¯O Z HBSBOU©B QMFOB EFM EFSFDIP FO EJGFSFOUFT �NCJUPT�

0CKFUJWP�HFOFSBM

���1SPNPWFS�FM�DPOPDJNJFOUP�Z�SFGMFYJ¯O�TPCSF�MB�JNQPSUBODJB�EFM
EFSFDIP�B�MB�TBMVE�QMFOB�EF�MBT�NVKFSFT�
���3FDPOPDFS�MB�TJUVBDJ¯O�EFM�EFSFDIP�B�MB�TBMVE�QMFOB�EF�MBT�NVKFSFT
FO�#PHPU��Z�MBT�CSFDIBT�EF�H¥OFSP�RVF�FOGSFOUBO�MBT�NVKFSFT�QBSB�MB
HBSBOU©B�EF�FTUF�EFSFDIP�
���3FDPOPDFS�MB�JODJEFODJB�EF�MB�QBSUJDJQBDJ¯O�TPDJBM�FO�TBMVE�
���3FDPOPDFS�MPT�TFSWJDJPT�EJTUSJUBMFT�SFMBDJPOBEPT�DPO�FM�EFSFDIP�

0CKFUJWPT�FTQFD©GJDPT

Ŕ 4F�FTQFSB�RVF�MBT�Z�MPT�QBSUJDJQBOUFT�EFM�UBMMFS�
Ŕ *EFOUJGJRVFO BM NFOPT VOB EF MBT SB[POFT RVF FYQMJDBO MB
JNQPSUBODJB EF SFDPOPDFS Z HBSBOUJ[BS FM EFSFDIP B MB TBMVE QMFOB
EF MBT NVKFSFT�

Ŕ *EFOUJGJRVFO BM NFOPT EPT CSFDIBT RVF FOGSFOUBO MBT NVKFSFT FO MB
HBSBOU©B EF TV EFSFDIP B MB TBMVE QMFOB�

Ŕ 3FDPOP[DBO BM NFOPT EPT FTQBDJPT F JOTUBODJBT EF QBSUJDJQBDJ¯O
TPDJBM FO TBMVE Z TV JNQPSUBODJB FO MB QBSUJDJQBDJ¯O DPO JODJEFODJB
FO MBT QPM©UJDBT EF TBMVE�

Ŕ 3FDPOP[DBO BM NFOPT EPT TFSWJDJPT EJTUSJUBMFT SFMBDJPOBEPT DPO MB
HBSBOU©B EFM EFSFDIP B MB TBMVE QMFOB EF MBT NVKFSFT�

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�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

'HVDUUROOR�GH�ODV�
DFWLYLGDGHV

&TUB�NFUPEPMPH©B�FTU��EJTFBEB�DPO�MPT�TJHVJFOUFT�FKFT�UFN�UJDPT�

x 4PDJBMJ[BDJ¯O� EF� IFSSBNJFOUBT� DPODFQUVBMFT� FO� NBUFSJB� EFM� FOGPRVF� EF�
H¥OFSP�GSFOUF�BM�EFSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

x &YQMJDBDJ¯O�EF�MPT�GBDUPSFT�RVF�EFUFSNJOBO�MB�TBMVE�JOUFHSBM�EF�MBT�NVKFSFT�
FO�TVT�EJGFSFODJBT�Z�EJWFSTJEBE�FO�FM�NBSDP�EF�MPT�EFUFSNJOBOUFT�TPDJBMFT�EF�
MB�TBMVE�

x 4PDJBMJ[BDJ¯O�EF�QBSUJDVMBSJEBEFT�FO�TBMVE�QBSB�MBT�NVKFSFT�FO�TVT�EJGFSFODJBT�
Z�EJWFSTJEBEFT�

x 3FGMFYJ¯O�TPCSF�FM�EFSFDIP�B�MB�TBMVE�QMFOB�EF�MBT�NVKFSFT�FO�#PHPU��

x 4PDJBMJ[BDJ¯O� EF� FTQBDJPT� F� JOTUBODJBT� EF� QBSUJDJQBDJ¯O� DJVEBEBOB� QBSB�
HBSBOU©B�EF�FTUF�EFSFDIP�

x 4PDJBMJ[BDJ¯O�EF�MPT�QSPDFTPT�RVF�TF�SFBMJ[BO�EFTEF�MB�4FDSFUBS©B�%JTUSJUBM�EF�
MB�.VKFS�Z�PUSBT�FOUJEBEFT�EFM�%JTUSJUP�FO�FM�NBSDP�EFM�EFSFDIP�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

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

&M� PCKFUJWP� EF� FTUB� BDUJWJEBE� FT� PGSFDFS� IFSSBNJFOUBT� DPODFQUVBMFT TPCSF� FM�
FOGPRVF�EF�H¥OFSP�GSFOUF�BM�EFSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�DPO�FM�GJO�EF�
QSPNPWFS�BDUJUVEFT�Z�QS�DUJDBT�FO�MBT�Z�MPT�QBSUJDJQBOUFT RVF�QFSNJUBO DPOUSJCVJS�B�
MB�FMJNJOBDJ¯O�EF�MBT�CBSSFSBT�EF�BDDFTP�GSFOUF�BM�EFSFDIP�

�� 4F� EB� MB� CJFOWFOJEB� B� MBT� Z� MPT� QBSUJDJQBOUFT� EFM� FTQBDJP� BM� UBMMFS� TPCSF� FM�
EFSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

�� 2VJFO�EJSJHF� MB�BDUJWJEBE�IBDF�TV�SFTQFDUJWB�QSFTFOUBDJ¯O� JOEJDBOEP�B�RV¥�
PGJDJOB�P�EJSFDDJ¯O�EF�MB�4FDSFUBS©B�EF�MB�.VKFS�QFSUFOFDF�Z�DV�M�FT�TV�SPM�

�� 1PTUFSJPSNFOUF�TF�FYQMJDB�MB�BDUJWJEBE�BTPDJBUJWB Z�TF�SFBMJ[BO�VOB�TFSJF�EF�
QSFHVOUBT�RVF�UJFOFO�DPNP�QSPQ¯TJUP�QPOFS�FO�EJTDVTJ¯O�MBT�EFTJHVBMEBEFT�
FTUSVDUVSBMFT�FOUSF�IPNCSFT�Z�NVKFSFT QBSB�JEFOUJGJDBS�MB�QFSDFQDJ¯O�RVF�
UJFOF�FM�Q¶CMJDP�TPCSF�MPT�UFNBT�EF�H¥OFSP�EFTEF�MBT�FYQFSJFODJBT�QFSTPOBMFT�
P�DFSDBOBT����

�� 4F�TPMJDJUB�RVF�DBEB�QBSUJDJQBOUF�SFTQPOEB�MBT�TJHVJFOUFT�QSFHVOUBT�

x {2V¥�TF�FTQFSB�EF�VO�IPNCSF 

1BTP�B�QBTP�

���NJOVUPT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

x {2V¥�TF�FTQFSB�EF�VOB�NVKFS 

x {2V¥�TF�MFT�QSPI©CF�B�MPT�IPNCSFT 

x {2V¥�TF�MFT�QSPI©CF�B�MBT�NVKFSFT 

x {$SFFO� RVF� FYJTUFO� EJGFSFODJBT� FO� MBT� BDDJPOFT� EF� QSPNPDJ¯O�
QSFWFODJ¯O�Z BUFODJ¯O�FO� TBMVE�QBSB� MPT�IPNCSFT�Z�QBSB� MBT�NVKFSFT 
{2V¥�FKFNQMPT�OPT�QPES©BO�PGSFDFS �
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

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

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

�� -B� QFSTPOB� RVF� GBDJMJUB� FM� UBMMFS� EFGJOF� MPT� DPODFQUPT� EF� TFYP� H¥OFSP�
TFYVBMJEBE� PSJFOUBDJ¯O� TFYVBM� JEFOUJEBE� EF� H¥OFSP� Z� SPMFT� EF� H¥OFSP�
UPNBOEP� DPNP� CBTF� FM� NBUFSJBM� EF� BQPZP� DPODFQUVBM� Z� OPSNBUJWP� EFM�
$BQ©UVMP����

�� 4F� SFBMJ[B� MB� QSFHVOUB� BCJFSUB� BM� Q¶CMJDP� TPCSF� RV¥� DPNQSFOEFO� QPS� FM�
EFSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT��4F�SFDPHFO�MBT�EFGJOJDJPOFT�EF�
UPEP� FM� Q¶CMJDP� Z� TF� DPOUSBTUB� DPO� MB� EFGJOJDJ¯O� EF� MB� 1PM©UJDB� 1¶CMJDB� EF�
.VKFSFT�Z�&RVJEBE�EF�(¥OFSP���

�� 4F�QSFTFOUB�FM�DPODFQUP�EF�EFSFDIPT�IVNBOPT�DPO�MB�GJOBMJEBE�EF�FYQMJDBS�
MB�JNQPSUBODJB�F�JOUFSEFQFOEFODJB�FOUSF�MPT�EFSFDIPT��4F�IBDF�¥OGBTJT�FO�RVF�
TV� SFDPOPDJNJFOUP� FT� QSPEVDUP� EF� MBT� MVDIBT� TPDJBMFT� QBSB� FMJNJOBS� MBT�
EFTJHVBMEBEFT� TPDJBMFT� FDPO¯NJDBT� Z� DVMUVSBMFT� RVF� JNQJEFO� MB� QMFOB�
HBSBOU©B� EF� MPT� EFSFDIPT� QBSB� UPEPT� MPT� JOUFHSBOUFT� EF� MB� TPDJFEBE�
FTQFDJBMNFOUF� QBSB� BRVFMMPT� HSVQPT� RVF� IBO� TJEP� NBZPSNFOUF�

1BTP�B�QBTP�

���NJOVUPT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

EJTDSJNJOBEPT�Z�WJPMFOUBEPT�DPNP�MBT�NVKFSFT�

�� 4F�TPDJBMJ[BO�MBT�EJNFOTJPOFT�EF�MB�TBMVE�QMFOB 	G©TJDB�NFOUBM�Z�TPDJBM
�Z�TF�
SFBMJ[B�EFTDSJQDJ¯O�EF�DBEB�VOB��4F�TVHJFSF�VUJMJ[BS� MBT�EFGJOJDJPOFT�RVF�TF�
FODVFOUSBO�FO�FM�$BQ©UVMP�� � .BUFSJBM�EF�BQPZP�DPODFQUVBM�Z�OPSNBUJWP�

&YQVFTUBT� MBT� EJNFOTJPOFT� EF� MB� TBMVE� QMFOB� TF� EFTDSJCFO� MPT� QVOUPT� N�T�
TJHOJGJDBUJWPT� EF� MB� QFSTQFDUJWB� EF� H¥OFSP SFMBDJPOBEPT� DPO� MBT� DPOEJDJPOFT�
CJPM¯HJDBT�TPDJBMFT�Z�DVMUVSBMFT�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"DUJWJEBE���
'BDUPSFT�RVF�EFUFSNJOBO�MB�TBMVE�QMFOB

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�DPOUJOVBS�DPO� MB�FYQMJDBDJ¯O�EF� MPT� GBDUPSFT�RVF�
EFUFSNJOBO�MB�TBMVE�JOUFHSBM�EF�MBT�NVKFSFT�FO�TVT�EJGFSFODJBT�Z�EJWFSTJEBE�FO�FM�
NBSDP�EF�MPT�EFUFSNJOBOUFT�TPDJBMFT�EF�MB�TBMVE�UBMFT�DPNP��GBDUPSFT�DPOEVDUVBMFT�
CJPM¯HJDPT� QTJDPTPDJBMFT� EF� DPIFTJ¯O� TPDJBM� Z� EF� DJSDVOTUBODJBT� NBUFSJBMFT� EF�
JHVBM�NBOFSB� TF� JODPSQPSBO� MPT� GBDUPSFT�FTQJSJUVBMFT�Z� MPT�FGFDUPT�EF� MB� WJPMFODJB�
CBTBEB�FO�H¥OFSP�TPCSF�MB�TBMVE�JOUFHSBM�EF�MBT�NVKFSFT�

�� 4F�QSFTFOUB�FM�NBSDP�DPODFQUVBM EF�MPT�EFUFSNJOBOUFT�TPDJBMFT�EF�MB�TBMVE�
EFTEF�MBT�EJGFSFOUFT�EJNFOTJPOFT�IBDJFOEP�¥OGBTJT�FO�D¯NP�FTUPT�BGFDUBO�P�
FYQMJDBO� MBT� JOFRVJEBEFT� FO�NBUFSJB� EF� TBMVE� QBSB� MVFHP� EBS� DBCJEB� B� MB�
FYQMJDBDJ¯O� FTQFD©GJDB� EF� DBEB� GBDUPS�� 4F� TVHJFSF� RVF� RVJFO� GBDJMJUF� MB�
BDUJWJEBE�DPOTVMUF�FM�$BQ©UVMP���Ŋ .BUFSJBM�EF�BQPZP�DPODFQUVBM�Z�OPSNBUJWP�
FO�EPOEF�FODPOUSBS��JOGPSNBDJ¯O�BM�SFTQFDUP���

4F� JOJDJB�DPO�FM� GBDUPS�N�T�DPOPDJEP��FM�CJPM¯HJDP� 4F�TPDJBMJ[BO�FKFNQMPT�
SFMBDJPOBEPT� DPO� MB� NPSCJMJEBE� Z� NPSUBMJEBE� Z� MPT� EFSFDIPT� TFYVBMFT� Z�
EFSFDIPT�SFQSPEVDUJWPT�RVF�FYQMJDBO�BMHVOBT�JOFRVJEBEFT�RVF�TF�FTUBCMFDFO�
FOUSF�IPNCSFT�Z�NVKFSFT�

�� 1BSB� JOJDJBS� MB� DPOWFSTBDJ¯O� TF� TPMJDJUB� B� MBT� Z� MPT� QBSUJDJQBOUFT� EFTDSJCJS�
BMHVOBT�QBSUJDVMBSJEBEFT�RVF�SFDPOP[DBO�FO�MB�TBMVE�EF�MBT�NVKFSFT�FO�TVT�

1BTP�B�QBTP�

���NJOVUPT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

EJGFSFODJBT�Z�EJWFSTJEBE���

�� 1BSB�SFDPOPDFS�MBT�JOFRVJEBEFT�FO�DJGSBT�TF�QSFTFOUBO�MBT�CSFDIBT�EF�H¥OFSP�
FO� FOGFSNFEBEFT� DS¯OJDBT EPOEF� TF� FWJEFODJB� MB� NBZPS� JODJEFODJB� EF�
NVKFSFT�DPO�FOGFSNFEBEFT�DBSEJPWBTDVMBSFT�F�IJQFSUFOTJ¯O�BSUSPTJT�BSUSJUJT�
MFTJPOFT�EF�IVFTPT�EJHFTUJWBT�¶MDFSBT�H�TUSJDBT�D�ODFS�Z�UVNPSFT�NBMJHOPT��
4F�SFBMJ[B�MB�SFGMFYJ¯O�TPCSF�QPS�RV¥�FTUBT�FOGFSNFEBEFT�TF�QSFTFOUBO�N�T�
FO�NVKFSFT�RVF�FO�IPNCSFT��4F�SFDPHFO�MPT�BQPSUFT�EFM�Q¶CMJDP�Z�TF�SFBMJ[BO�
MBT�BDMBSBDJPOFT�Z�QSFDJTJPOFT�RVF�TFBO�QFSUJOFOUFT��

�� 4F�FYQPOF�MB�UBTB�EF�GFDVOEJEBE FO�MPT�HSVQPT�EF�FEBEFT�EF����B����BPT�Z�
EF� ��� B� ��� BPT� FWJEFODJBOEP� MP� RVF� TJHOJGJDB� FM� FNCBSB[P� JOGBOUJM� Z�
BEPMFTDFOUF���

�� 4F� QSFTFOUB� MB� FTUBE©TUJDB� EF� NVKFSFT� RVF� NBOJGJFTUBO� IBCFS� UFOJEP� VOB�
JOGFDDJ¯O�EF�USBOTNJTJ¯O�TFYVBM��*54�FWJEFODJBOEP�RVF�FM�NBZPS�QPSDFOUBKF�
TF�FODVFOUSB�FO�MBT�BEPMFTDFOUFT�EF����B����BPT�

�� 1BSB�BNQMJBS�MBT�SFGMFYJPOFT�TF�TPDJBMJ[BO�BMHVOPT�FKFNQMPT�EF�JOFRVJEBEFT�
IJTU¯SJDBT FO�MB�HBSBOU©B�EF�EFSFDIPT�QBSB�MBT�NVKFSFT�DPNP�FT�FM�BDDFTP�BM�
BCPSUP� FM� DVJEBEP� NFOTUSVBM� FM FNCBSB[P� JOGBOUJM� Z� FM� D�ODFS� FO� TVT�
EJGFSFOUFT� NBOJGFTUBDJPOFT�� 4F� SFDPHFO� MBT� SFGMFYJPOFT� EF� MPT� Z� MBT�
QBSUJDJQBOUFT�

�� 4F� DPOUJO¶B� DPO� FM� GBDUPS� QTJDPTPDJBM�� 4F� TPDJBMJ[B� MB� FTUBE©TUJDB� EF�
QSFWBMFODJB�EF�JEFBDJ¯O�JOUFOUPT�Z�BNFOB[BT�TVJDJEBT�FO�NVKFSFT�FO�#PHPU��
FO�������

4F�GPSNVMB�MB�QSFHVOUB��{$¯NP�TF�WJP�BGFDUBEB�MB�TBMVE�NFOUBM�EF�MBT�NVKFSFT�
FO�TVT�EJGFSFODJBT�Z�EJWFSTJEBEFT�EVSBOUF�MB�QBOEFNJB�QPS�DPWJE���� �DPO�MB�
GJOBMJEBE� EF� SFDPOPDFS� MBT� EJGFSFOUFT� BGFDUBDJPOFT� FO� TBMVE� NFOUBM�� 4F�
SFDPHFO�MBT�SFGMFYJPOFT�EFM�Q¶CMJDP�Z�TF�SFBMJ[BO�MBT�QSFDJTJPOFT�QFSUJOFOUFT���

�� 4F� QSFTFOUBO� MPT� EBUPT� FTUBE©TUJDPT EFM� QPSDFOUBKF� EF� NVKFSFT� RVF� IBO�
NBOJGFTUBEP� IBCFS� UFOJEP� VOB� JOGFDDJ¯O� EF� USBOTNJTJ¯O� TFYVBM� *54� EF�
NBOFSB�DPNQBSBUJWB�FOUSF�MBT�MPDBMJEBEFT�EF�$JVEBE�#PM©WBS�Z�$IBQJOFSP�DPO�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

MB�GJOBMJEBE�EF�WJTVBMJ[BS�MBT�EFTJHVBMEBEFT�TPDJPDVMUVSBMFT�FO�MB�TBMVE�EF�MBT�
NVKFSFT�� 4F� EFCF� MPHSBS� VO�EJ�MPHP�RVF�QFSNJUB� DPNQSFOEFS� MPT� GBDUPSFT�
FDPO¯NJDPT�FEVDBUJWPT�DVMUVSBMFT�TPDJBMFT�FOUSF�PUSPT�

�� 1BSB�BNQMJBS�MBT�SFGMFYJPOFT�TF�FYQPOFO�MPT�FGFDUPT�EF�MB�WJPMFODJB�EF�CBTBEB�
FO�H¥OFSP�RVF�FT�MB�TVCPSEJOBDJ¯O�NFEJBOUF�NBMUSBUPT�G©TJDPT�QTJDPM¯HJDPT�
P�TFYVBMFT�FOUSF�PUSPT��&TUF�UJQP�EF�WJPMFODJB�GVF�SFDPOPDJEB�DPNP�QSPCMFNB�
EF�TBMVE�Q¶CMJDB�QPS�MB�0SHBOJ[BDJ¯O�.VOEJBM�EF�MB�4BMVE�FO������QPOJFOEP�
EF� NBOJGJFTUP� MBT� HSBWFT� DPOTFDVFODJBT� EF� RVJFOFT� MP� QBEFDFO� MBT�
DPOTFDVFODJBT�TPCSF�FM�TJTUFNB�EF�TBMVE�Z�TPCSF�FM�EFTBSSPMMP�FDPO¯NJDP�Z�
IVNBOP�EF�MB�TPDJFEBE��

��� 4F�FYQPOF�FM� GBDUPS� EF� MB� FTQJSJUVBMJEBE DPNP�VO�QSPDFTP� JOOBUP�EFM� TFS�
IVNBOP�RVF�MF�QFSNJUF�DPNQSFOEFS�Z�BDUVBS�FO�FM�NVOEP�EFTEF�VO�NBSDP�
EF�DSFFODJBT�FTQFD©GJDBT��%F�JHVBM�NBOFSB�TF�IBDF�NFODJ¯O�B�MB�DPOOPUBDJ¯O�
EF�PSEFO�IJTU¯SJDP��&T�JNQPSUBOUF�BDMBSBS�RVF�OP�TF�IBDF�SFGFSFODJB�BRV©�B�
SFMJHJPOFT� P� DSFFODJBT� SFMJHJPTBT� TJOP� B� MB� FTQJSJUVBMJEBE� DPNP� BRVFMMB�
UFOEFODJB� IVNBOB� IBDJB� MB� USBTDFOEFODJB� QBSB� FODPOUSBS� VO� TFOUJEP�
QSPGVOEP�EF�MB�WJEB�Z�RVF�HFOFSBMNFOUF�CVTDB�MB�QS�DUJDB�EF�WJSUVEFT�UBMFT�
DPNP� MB� CPOEBE� CFOFWPMFODJB� BNPS� DPNQBTJ¯O� UPMFSBODJB� QFSE¯O� Z�
TFSWJDJP�RVF�QVFEFO�TFS�SFDVSTPT�RVF�QBSB�BMHVOBT�QFSTPOBT�GPSUBMFDFO�TVT�
DBQBDJEBEFT�EF�BGSPOUBNJFOUP�Z�BEBQUBDJ¯O�B�MBT�TJUVBDJPOFT�RVF�WJWFO�

��� 4F� SFBMJ[B� VOB� SFGMFYJ¯O� EF� MPT� EJGFSFOUFT� GBDUPSFT� BTPDJBEPT� B� MPT�
EFUFSNJOBOUFT� TPDJBMFT� EF� MB� TBMVE BM� EFTDSJCJSMPT� EFTEF� MB�
JOUFSTFDDJPOBMJEBE�Z�TF�TPDJBMJ[BO�BMHVOPT�FKFNQMPT�EFTEF� MBT�EJWFSTJEBEFT�
RVF�DPOTUJUVZFO�B�MBT�NVKFSFT�

��� 'JOBMNFOUF�TF�QSPZFDUB�FM�WJEFP�ŏ%FUFSNJOBOUFT�TPDJBMFT�EF�MB�TBMVEŐ�EF�MB�
4PDJFEBE�.FYJDBOB�EF�4BMVE�1¶CMJDB�

%FUFSNJOBOUFT�TPDJBMFT�EF�MB�TBMVE�
4PDJFEBE�.FYJDBOB�EF�4BMVE�1¶CMJDB
IUUQT���XXX�ZPVUVCF�DPN�XBUDI W�'NR4FJ+6ZG2
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

$PO�FM� PCKFUJWP�EF� FYQMJDBS� MPT� GBDUPSFT� RVF�EFUFSNJOBO� MB� TBMVE�EF� MBT�NVKFSFT�
	DPOPDJEPT�DPNP�EFUFSNJOBOUFT�TPDJBMFT�EF�MB�TBMVE
�TF�TVHJFSF�RVF�RVJFO�GBDJMJUF�
FM�UBMMFS�TPDJBMJDF FO�QBMBCSBT�TFODJMMBT RVF�MBT�DPOEJDJPOFT�TPDJBMFT�FDPO¯NJDBT�
Z� QPM©UJDBT� FO� RVF� WJWJNPT� BGFDUBO� OVFTUSB� DBMJEBE� EF� WJEB Z� RVF� FTUP� UJFOF�
DPOTFDVFODJBT� EJSFDUBT� TPCSF� FM� FTUBEP� EF� TBMVE� Ŋ FOGFSNFEBE� RVF�
FYQFSJNFOUBNPT� Z� TPCSF� OVFTUSP� EFTBSSPMMP� JOEJWJEVBM� GBNJMJBS� DPNVOJUBSJP� Z�
TPDJBM����

&YJTUFO�VOPT�GBDUPSFT�RVF�TPO�FTUSVDUVSBMFT�UBMFT�DPNP�MB�QPTJDJ¯O�TPDJBM�FM�OJWFM�
EF� JOHSFTPT� FM� TFYP� MB� SB[B� Z� FM� OJWFM� FEVDBUJWP� FOUSF�PUSPT� RVF�EFUFSNJOBO� MB�
DBMJEBE� EF� WJEB� EF� MBT� QFSTPOBT� Z� TV� BDDFTP� B� CJFOFT� Z� TFSWJDJPT�� &TUPT� GBDUPSFT�
FTUSVDUVSBMFT�EFUFSNJOBO�MB�FYQFSJFODJB�DPUJEJBOB�EF�MBT�QFSTPOBT�RVF�JODMVZF�TVT�
DBSBDUFS©TUJDBT�CJPM¯HJDBT�QTJDPTPDJBMFT�Z�DPNQPSUBNFOUBMFT�Z�TVT�DJSDVOTUBODJBT�
NBUFSJBMFT��

"T©�TF�HFOFSBO�FYQFSJFODJBT�EJGFSFODJBEBT�EF�TBMVE�QBSB�QFSTPOBT�EF�EJWFSTBT�DMBTFT
TPDJBMFT�HSVQPT�¥UOJDPT�Z�UBNCJ¥O�QBSB�IPNCSFT�Z�QBSB�NVKFSFT��"�MBT�EJGFSFODJBT�
RVF�TPO�JOKVTUBT�Z�FWJUBCMFT�Z�RVF�DBVTBO�FOGFSNFEBEFT�EJTDBQBDJEBEFT�Z�NVFSUFT�
FWJUBCMFT�TF�MFT�EFOPNJOB�JOFRVJEBEFT�FO�TBMVE��

%FOUSP� EF� ¥TUBT� TF� FODVFOUSBO� MBT� EFTJHVBMEBEFT� EF� H¥OFSP� RVF� EFUFSNJOBO�
DPOEJDJPOFT�EJGFSFODJBEBT�FO�MB�BGFDUBDJ¯O�EF�MB�TBMVE�EF�MBT�NVKFSFT�Z�TV�BDDFTP�B�
MPT� TFSWJDJPT� EF� TBMVE� Z� MBT� QPOFO� FO� EFTWFOUBKB� SFTQFDUP� EF� MPT� IPNCSFT��
FTQFDJBMNFOUF�QBSB�BRVFMMBT�NVKFSFT�RVF�UJFOFO�PUSBT�DBSBDUFS©TUJDBT�DPOEJDJPOFT�
P�TJUVBDJPOFT�RVF�JNQMJDBO�NBZPS�WVMOFSBCJMJEBE�UBMFT�DPNP�CBKP�OJWFM�FEVDBUJWP�
CBKP�OJWFM�EF�JOHSFTPT�EFQFOEFODJB�FDPO¯NJDB�EJTDBQBDJEBE�FUD����

%F�PUSP�MBEP�FYJTUFO�EFUFSNJOBOUFT�JOUFSNFEJBSJPT 	P�JOUFSNFEJPT
�N�T�DFSDBOPT�
B� MBT DPOEJDJPOFT� EF� WJEB�NBUFSJBMFT� RVF� FYQFSJNFOUBNPT� FO� MP� DPUJEJBOP� UBMFT�
DPNP� MBT� DPOEJDJPOFT� MBCPSBMFT� MB� EJTQPOJCJMJEBE� EF� BMJNFOUPT� Z� EF� BHVB�
QPUBCMF�MBT�DPOEJDJPOFT�BNCJFOUBMFT�Z�EF�TBOFBNJFOUP�MPT�DPNQPSUBNJFOUPT�EF�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

MB�QPCMBDJ¯O�MPT�FTUJMPT�EF�WJEB�	BMJNFOUBDJ¯O�BDUJWJEBE�G©TJDB�DPOTVNP�EF�UBCBDP�
BMDPIPM�Z�PUSBT�TVTUBODJBT�QTJDPBDUJWBT�FUD�
�Z�FM�NJTNP�TJTUFNB�TBOJUBSJP��

&TUPT�EFUFSNJOBOUFT�JOUFSNFEJBSJPT�TF�NF[DMBO�DPO�MPT�FTUSVDUVSBMFT�Z�FYQMJDBO�MBT�
JOFRVJEBEFT�FO�TBMVE�RVF�QVFEFO�FOUFOEFSTF�UBNCJ¥O�DPNP�MBT�EJGFSFODJBT�FO�MB�
FYQPTJDJ¯O�B�GBDUPSFT�EF�SJFTHP�Z�MB�WVMOFSBCJMJEBE�FO�TBMVE�RVF�UJFOFO�EJGFSFOUFT�
QFSTPOBT�Z�EJGFSFOUFT�HSVQPT�QPCMBDJPOBMFT��

6O�FKFNQMP� EF� JOFRVJEBE� FO� TBMVE FT�RVF� MBT�NVKFSFT�DPO�NFOPSFT�OJWFMFT�EF�
FEVDBDJ¯O�Z EF�JOHSFTPT�QSFTFOUFO�NBZPSFT�UBTBT�EF�NPSUBMJEBE�NBUFSOB�	NVFSUFT�
SFMBDJPOBEBT�DPO�FM�QSPDFTP�EF�HFTUBDJ¯O�Z�QBSUP
�RVF� MBT�NVKFSFT�DPO�NBZPSFT�
OJWFMFT�EF�JOHSFTPT���

4VHFSFODJB�EF�NBUFSJBM�BVEJPWJTVBM��

%FUFSNJOBOUFT�TPDJBMFT�EF�MB�TBMVE�
4PDJFEBE�.FYJDBOB�EF�4BMVE�1¶CMJDB
IUUQT���XXX�ZPVUVCF�DPN�XBUDI W�'NR4FJ+6ZG2

4F� SFDPNJFOEB� UPNBS� DPNP� SFGFSFODJB� MBT� TJHVJFOUFT� DPOTJEFSBDJPOFT� QBSB� FM�
BO�MJTJT�EFM�WJEFP��

x &M�WJEFP�QSFTFOUB�MB�EFGJOJDJ¯O�EF�MPT�EFUFSNJOBOUFT�TPDJBMFT�EF�MB�TBMVE�FO�
SFMBDJ¯O�DPO�FM�JNQBDUP�FO�MB�WJEB�EF�MB�QPCMBDJ¯O��

x 1BSB� MB� SFGMFYJ¯O�DPO� MBT�Z� MPT�QBSUJDJQBOUFT�IBDFS�¥OGBTJT�FO�FM�FGFDUP�RVF�
UJFOF�MB�EJTUSJCVDJ¯O�EJGFSFODJBEB�EF�MPT�JOHSFTPT�FM�QPEFS�Z�MPT�SFDVSTPT�FO�MB�
TPDJFEBE� MP�DVBM�NBSDB�EJGFSFODJBT� JOEJWJEVBMFT�Z�EF�HSVQPT� TPDJBMFT�FO�FM�
FTUBEP�EF�TBMVE�Z�FO FM�BDDFTP�B�MPT�TFSWJDJPT�EF�BUFODJ¯O�FO�TBMVE���

x -PT�EFUFSNJOBOUFT�EF�MB�TBMVE�TF�QVFEFO�PSHBOJ[BS�FO�DVBUSP�FKFT���

�� &TUJMPT�EF�WJEB��
�� #JPMPH©B�IVNBOB��
�� .FEJP�BNCJFOUF��
�� 4JTUFNB�TBOJUBSJP�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

x %F�BDVFSEP�DPO�MB�0SHBOJ[BDJ¯O�1BOBNFSJDBOB�EF�MB�4BMVE�MB�TBMVE�EF�MPT�
TFSFT�IVNBOPT�EFQFOEF�EF���

��� �� EF� GBDUPSFT� CJPM¯HJDPT� FOUSF� MPT� RVF� TF� JODMVZF� FM� QSPDFTP� EF�
FOWFKFDJNJFOUP�� "RV©� FT� JNQPSUBOUF� SFGMFYJPOBS� TPCSF� FM� GFO¯NFOP� EF�
FOWFKFDJNJFOUP� QPCMBDJPOBM� FO� $PMPNCJB� Z� FO� FM� NVOEP�� 4F� FTQFSB� RVF�
$PMPNCJB�QBTF�EF���QFSTPOBT�FO�FEBE�EF�USBCBKBS�QPS�DBEB�QFSTPOB�FO�FEBE�
EF�QFOTJ¯O� RVF� TF� UJFOF�IPZ� B� ��QFSTPOBT� FO�FEBE�EF� USBCBKBS� QPS� DBEB�
QFSTPOB�FO�FEBE�EF�QFOTJ¯O�QBSB�FM�BP������	#BODP�EF�MB�3FQ¶CMJDB�����
��

&O�FTUF�DPOUFYUP�TF�TVHJFSF�EJSJHJS�MB�SFGMFYJ¯O�B�MB�CSFDIB�EF�H¥OFSP�FO�FM�
NFSDBEP�MBCPSBM�QBSB�MBT�NVKFSFT�RVJFOFT�TPO�NBZPSJUBSJBNFOUF�BGFDUBEBT�
QPS�FM�EFTFNQMFP�Z�MB�GBMUB�EF�HFOFSBDJ¯O�EF�JOHSFTPT�QSPQJPT�Z�QPS�MP�UBOUP�
OP�DPUJ[BO�BM�TJTUFNB�EF�TFHVSJEBE�TPDJBM�FO�TBMVE�BNQMJBOEP�FM�O¶NFSP�EF�
NVKFSFT� RVF� QVFEFO� FOGSFOUBSTF� B� MB� EFTQSPUFDDJ¯O� TPDJBM� FO� TV� WFKF[�
TVNBEP�B�MB�TPCSFDBSHB�EF�USBCBKPT�EF�DVJEBEP�OP�SFNVOFSBEP���

�� ��EF�GBDUPSFT�EFM�NFEJP�BNCJFOUF�UBMFT�DPNP�BDDFTP�BM�BHVB�QPUBCMF�
TBOFBNJFOUP�C�TJDP�Z�MB�DPOUBNJOBDJ¯O�EFM�BJSF�FOUSF�PUSPT�BTQFDUPT��

�� �� EFM� FTUJMP� EF� WJEB� RVF� JODMVZF� BTQFDUPT� DPNP� MB� BMJNFOUBDJ¯O� MB�
SFBMJ[BDJ¯O�EF�BDUJWJEBE�G©TJDB�MB�TBMVE�NFOUBM�MB�FYQPTJDJ¯O�B�UBCBDP�BMDPIPM�
Z�PUSBT�TVTUBODJBT�QTJDPBDUJWBT�FOUSF�PUSPT��

"RV©�FT�JNQPSUBOUF�SFGMFYJPOBS�TPCSF�MPT�FTUFSFPUJQPT�EF�H¥OFSP�RVF�UJFOFO�
DPNP�DPOTFDVFODJB�VOB�QPTJDJ¯O�EF�TVCPSEJOBDJ¯O�Z�TVCWBMPSBDJ¯O�EF�MBT�
NVKFSFT�DPO�SFTQFDUP�B�MPT�IPNCSFT�Z�QPS�MP�UBOUP�NBSDBO�EJGFSFODJBT�FO�FM�
UJFNQP�EFEJDBEP�B�BDUJWJEBEFT�EF�USBCBKP�OP�SFNVOFSBEP�Z�EF�DVJEBEP�RVF�
HFOFSBO�NBZPS�QPCSF[B�EF�JOHSFTPT�Z�EF�UJFNQP�QBSB�SFBMJ[BS�MPT�QSPZFDUPT�
EF� WJEB� EF� MBT� NVKFSFT� MP� RVF� BGFDUB� OFHBUJWBNFOUF� TV� BVUPOPN©B�
FDPO¯NJDB�Z�G©TJDB�Z�MBT�IBDF�N�T�WVMOFSBCMFT�B�TJUVBDJPOFT�EF�WJPMFODJB�B�
FOGFSNFEBEFT�Z�B�VO�NFOPS�BDDFTP�B�MB�BUFODJ¯O�FO�TBMVE���

�� �� BM� TJTUFNB� EF� TBMVE RVF� JODMVZF� DBOUJEBE� DBMJEBE� BDDFTJCJMJEBE� Z�
GJOBODJBNJFOUP�EF�MPT�TFSWJDJPT�EF�TBMVE��
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"RV©�FT�QFSUJOFOUF�SFGMFYJPOBS�TPCSF� MB� JNQPSUBODJB�EF�RVF�MPT�TFSWJDJPT�EF�
TBMVE�CSJOEFO�VOB� BUFODJ¯O� BEFDVBEB� B� MBT�EJGFSFODJBT� Z�EJWFSTJEBE EF� MBT�
NVKFSFT�UFOJFOEP�FO�DVFOUB�MPT�FOGPRVFT�EF�H¥OFSP�Z�EJGFSFODJBM�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"DUJWJEBE���
$POTUSVZBNPT�VOB�IJTUPSJB

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�BDFSDBS�B�MBT�Z�MPT�QBSUJDJQBOUFT�B�DPNQSFOEFS�D¯NP�
MPT�EFUFSNJOBOUFT�EF�MB�TBMVE�QVFEFO�BGFDUBS�MB�DBMJEBE�Z�FM�BDDFTP B�TFSWJDJPT�EF�
MBT�NVKFSFT�FO�TVT�EJGFSFODJBT�Z�EJWFSTJEBEFT�NFEJBOUF�FM�BDFSDBNJFOUP�B�IJTUPSJBT�
DPUJEJBOBT��

�� 4F� DPNQBSUF� MB IJTUPSJB� DPSUB� JODMVJEB� FO� FM� 1PXFS 1PJOU� BOFYP� ŏ$¯NP�
UFSNJOB�FTUB�IJTUPSJBŐ�JOWJUBOEP�B�MBT�Z�MPT�QBSUJDJQBOUFT�B�MFFSMB�DPO�BUFODJ¯O��
2VJFO�GBDJMJUB�QVFEF�TPMJDJUBS�B�VOB�QFSTPOB�EFM�Q¶CMJDP�RVF�SFBMJDF�MB�MFDUVSB�
FO�WP[�BMUB���

�� 1BSB� DPOTUSVJS� DPMFDUJWBNFOUF� FM� BO�MJTJT� EF� MBT� DPOEJDJPOFT� JOUFHSBMFT� EF�
TBMVE�EF�MB�QSPUBHPOJTUB�EF�MB�IJTUPSJB�TF�GPSNVMBO�MBT�TJHVJFOUFT�QSFHVOUBT�
BM�Q¶CMJDP��

x {2V¥� BTQFDUPT� QVFEFO� JOGMVJS� FO� MB� BQBSJDJ¯O� EF� MPT� T©OUPNBT� EF� MB�
QSPUBHPOJTUB �

x {1PS� RV¥� DSFFO� RVF� MB� NVKFS� TF� EFNPS¯� UBOUP� QBSB� DPOTVMUBS� FO� FM�
IPTQJUBM �

x {$POTJEFSBO� RVF� FM� DPODFQUP� N¥EJDP� FT� BQSPQJBEP � {2V¥� PUSP�

1BTP�B�QBTP�

���NJOVUPT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

DPODFQUP�QPES©B�FYJTUJS �
x {2V¥�SVUB�QVFEF�SFBMJ[BS�MB�NVKFS�BM�TFOUJSTF�WVMOFSBEB�FO�MB�BUFODJ¯O 
x {2V¥� UJQP� EF� BUFODJ¯O� QSFWFOUJWB� Z� EJGFSFODJBM� TF� QPES©B� SFBMJ[BS� QBSB�

FWJUBS�FTF�EJBHO¯TUJDP �

�� 4F�QSPZFDUB�FM�WJEFP�ŏ#VFOBT�QS�DUJDBT�QBSB�SFEVDJS�MB�EFTJHVBMEBE�TPDJBM�FO�
TBMVEŐ�EF�&8&$�-"$�

#VFOBT�QS�DUJDBT�QBSB�SFEVDJS�MB�EFTJHVBMEBE�TPDJBM�
FO�TBMVE
&8&$�-"$�
IUUQT���XXX�ZPVUVCF�DPN�XBUDI W�UR�V2.N+3�*

4F� TVHJFSF� SFBMJ[BS� SFGMFYJ¯O� TPCSF� MBT� CVFOBT� QS�DUJDBT� TFBMBEBT� FO� FTUF�
NBUFSJBM�BVEJPWJTVBM��

�� 4F�GPSNVMBO�MBT�TJHVJFOUFT�QSFHVOUBT�BM�Q¶CMJDP��

x %F�BDVFSEP�DPO�MPT�WJEFPT�{DPOTJEFSBO�RVF�MB�QSFWFODJ¯O�Z�BUFODJ¯O�FO�
TBMVE�TPO�FRVJUBUJWBT�FOUSF�IPNCSF�Z�NVKFSFT ��

x {2V¥�FKFNQMPT�EF�MB�DPUJEJBOJEBE�DPOTJEFSB�RVF�QVFEFO�EFNPTUSBS�FTBT�
EFTJHVBMEBEFT ��

2VJFO�GBDJMJUB�FM�UBMMFS�DJFSSB�DPO�MBT�DPODMVTJPOFT�EFM�UFNB�

4F�TVHJFSF�B�RVJFO�GBDJMJUF�FM�UBMMFS�UFOFS�QSFTFOUF�QBSB�MB�TPDJBMJ[BDJ¯O�Z�SFGMFYJ¯O�
TPCSF�FM�FOGPRVF�EF�H¥OFSP�BQMJDBEP�B�MB�BUFODJ¯O�FO�TBMVE�FM�EPDVNFOUP�ŏ$VFSQP�
EF� NVKFS� NFEJDJOB� EF� IPNCSFŐ� EF� MB� BVUPSB� -BVSB� #POJMMB� DPO� MBT� TJHVJFOUFT�
SFDPNFOEBDJPOFT�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

x )JTU¯SJDBNFOUF EFTEF�MB�NFEJDJOB�BOESPD¥OUSJDB TPMP�TF�IBO�JOWFTUJHBEP�MBT�
NBOJGFTUBDJPOFT� EF� TBMVE� FO� IPNCSFT� TJO� MMFHBS� B� DPNQSFOEFS� MBT�
DPOEJDJPOFT� TPDJPDVMUVSBMFT� RVF� BGFDUBO� B� MBT� NVKFSFT� EF� NBOFSB�
EJGFSFODJBM�

x -B�NBOFSB� EF� DPNQSFOEFS� MB� TBMVE� TPMP� EFTEF� MBT� EJGFSFODJBT� CJPM¯HJDBT
JOWJTJCJMJ[B MBT�EFTJHVBMEBEFT�FO�TBMVE�RVF�UBNCJ¥O�FTU�O�DPOEJDJPOBEBT�QPS�
MPT�SPMFT�EF�H¥OFSP�

x 5SBEJDJPOBMNFOUF� MB� NFEJDJOB� IB� UFOJEP� QSFTFOUF� DBTJ� FYDMVTJWBNFOUF� MB�
TBMVE�SFQSPEVDUJWB DPNP�SBTHP�EJGFSFODJBM�FO�MB�BUFODJ¯O�EF�TBMVE�QBSB�MBT�
NVKFSFT��4JO�FNCBSHP�QBSB� MB�QSFWFODJ¯O� USBUBNJFOUP�P�SFIBCJMJUBDJ¯O�EF�
FOGFSNFEBEFT�OP�QSFTFOUB� BMUFSOBUJWBT� EJGFSFODJBEBT� RVF� SFTQPOEBO� B� MPT�
SPMFT� EF� H¥OFSP� OJ� B� MBT� EJGFSFODJBT� Z� EJWFSTJEBEFT� RVF� DPOTUJUVZFO� B� MBT�
NVKFSFT�

x &M� EPDVNFOUP� FYQPOF� MBT� TJHVJFOUFT� QBSUJDVMBSJEBEFT� EF� TBMVE� QBSB� MBT�
NVKFSFT�TPCSF�MBT�RVF�QVFEF�HFOFSBSTF�SFGMFYJ¯O�DPO�FM�Q¶CMJDP�

x 4BMVE�NFOUBM
x &OGFSNFEBEFT�SFTQJSBUPSJBT
x "SUJDVMBDJPOFT
x &OGFSNFEBEFT�BVUPJONVOFT
x &OGFSNFEBEFT�DBSEJPWBTDVMBSFT
x .BNBT
x 4JTUFNB�SFQSPEVDUJWP�Z�TFYVBMJEBE
x *OWFTUJHBDJ¯O�TPCSF�G�SNBDPT

4VHFSFODJB�EF�NBUFSJBM�EF�DPOTVMUB�

$VFSQP�EF�NVKFS�Z�NFEJDJOB�EF�IPNCSF
-BVSB�#POJMMB
IUUQT���CJU�MZ��/G0K�+
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

4VHFSFODJB�NBUFSJBM�BVEJPWJTVBM

#VFOBT�QS�DUJDBT�QBSB�SFEVDJS�MB�EFTJHVBMEBE�TPDJBM�FO�
TBMVE
&8&$�-"$�
IUUQT���XXX�ZPVUVCF�DPN�XBUDI W�UR�V2.N+3�*

"�QBSUJS� EFM� WJEFP� TF� SFDPNJFOEB�HFOFSBS� SFGMFYJPOFT� TPCSF�CVFOBT�QS�DUJDBT�FO�
TBMVE�DPO�FOGPRVF�EF�H¥OFSP�FO�"N¥SJDB�-BUJOB�Z�FM�$BSJCF�

x 1SFWFODJ¯O�FO�WJPMFODJB�TFYVBM
x %J�MPHP�JOUFSDVMUVSBM�QBSB�MB�TBMVE�NBUFSOB
x 4BMVE�NBUFSOB�EF�NVKFSFT�NJHSBOUFT
x 1SFWFODJ¯O�EFM�7*)�FO�6OJWFSTJEBEFT
x $BTBT�NBUFSOBT�QBSB�FNCBSB[BEBT�EF�[POBT�SVSBMFT
x "UFODJ¯O�EF�DBMJEBE�FO�TBMVE�TFYVBM�Z�SFQSPEVDUJWB

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�BDFSDBS�B�MBT�Z�MPT�QBSUJDJQBOUFT�B�MB�TJUVBDJ¯O�EF�MBT�
NVKFSFT� FO� FM� �NCJUP� EF� MB� DJFODJB� Z� MB� UFDOPMPH©B� EF� NBOFSB� RVF� QVFEBO�
DPNQSFOEFS DV�MFT�OFDFTJEBEFT�QBSUJDVMBSFT�SFRVJFSFO�TFS�USBOTGPSNBEBT�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"DUJWJEBE���
"DDJPOFT�EF�TBMVE�QBSB�UFOFS�FO�DVFOUB

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�HFOFSBS�VO�QSPDFTP�EF�SFGMFYJ¯O�TPCSF�FM�EFSFDIP�B�
MB�TBMVE�QMFOB�EF�MBT�NVKFSFT�FO�#PHPU� Z SFBMJ[BS�VO�BO�MJTJT�QFSTPOBM�EF�MB�TBMVE�EF�
DBEB�QBSUJDJQBOUF�

�� 4F�QSFTFOUBO�MPT�PCKFUJWPT�Z�DBSBDUFS©TUJDBT�EFM�EFSFDIP�B�MB�TBMVE�QMFOB�QBSB�
MBT�NVKFSFT�

�� 4F� TVHJFSF� SFBMJ[BS� VO�QSPDFTP� SFGMFYJWP� QJEJFOEP� B� MBT� Z� MPT� QBSUJDJQBOUFT�
IBDFS� VOB� MFDUVSB� QFSTPOBM� QBSB� DPNQSFOEFS� D¯NP� WF� TV� TBMVE� JOUFHSBM�
SFDPOPDJFOEP� FO� TV� DBTP� QBSUJDVMBS� MPT� EFUFSNJOBOUFT� TPDJBMFT� FO� TBMVE�
QSFWJBNFOUF�DPNQBSUJEPT��4F�EBS�O���NJOVUPT�QBSB�FM�FKFSDJDJP�Z� MVFHP�TF�
TPMJDJUBS��B���P���QFSTPOBT�TPDJBMJ[BS�TVT�SFGMFYJPOFT�FO�QMFOBSJB��2VJFO�GBDJMJUF�
FM�UBMMFS�SFDPHFS��MPT�BQPSUFT�Z�HFOFSBS��DPODMVTJPOFT�

1BTP�B�QBTP�

�� NJOVUPT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"DUJWJEBE ��
&TQBDJP�EF�JODJEFODJB�QBSB�FM�EFSFDIP�B�MB�TBMVE�

QMFOB�QBSB�MBT�NVKFSFT

&M� PCKFUJWP� FT� SFDPOPDFS� MPT� FTDFOBSJPT� EF� QBSUJDJQBDJ¯O� DJVEBEBOB RVF� TF�
FODVFOUSBO�EJTFBEPT�QBSB�IBDFS�JODJEFODJB�FO�MB�HBSBOU©B�EFM�EFSFDIP�B�MB�TBMVE�
QMFOB�QBSB�MBT�NVKFSFT��

�� 4F�FYQPOF�MB�NJTJPOBMJEBE�Z�DPNQFUFODJB�EF�MBT�FOUJEBEFT FODBSHBEBT�EF�
MB�SFDUPS©B�EFM�TJTUFNB�EF�TBMVE�Z�EF�MB�HBSBOU©B�EF�FTUF�EFSFDIP�FO�FM��NCJUP�
OBDJPOBM� 	.JOJTUFSJP� EF� 4BMVE� Z� 1SPUFDDJ¯O� 4PDJBM
� Z� EJTUSJUBM� 	4FDSFUBS©B�
%JTUSJUBM�EF�4BMVE
�

�� 4F�DPOUJO¶B�DPO�MB�FYQMJDBDJ¯O�TPCSF�MBT�DBSBDUFS©TUJDBT�Z�GVODJPOFT�EF�MBT�
JOTUBODJBT�EF�QBSUJDJQBDJ¯O�TPDJBM�FO�TBMVE�DPO�MB�GJOBMJEBE�EF�FYQPOFS�MPT�
NFDBOJTNPT�EJTQPOJCMFT�QBSB�FKFSDFS�JODJEFODJB�DPOUSPM�Z�WFFEVS©B�GSFOUF�B�
MB�HBSBOU©B�EFM�EFSFDIP�GVOEBNFOUBM�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�FO�TVT�
EJGFSFODJBT�Z�EJWFSTJEBE�FO�#PHPU��Z�QPS�FOEF�BTFHVSBS�MB�PCMJHBUPSJFEBE�EFM�
&TUBEP��-B�FYQMJDBDJ¯O�EFUBMMBEB�EF�MBT�JOTUBODJBT�TF�FODVFOUSB�FO�FM�$BQ©UVMP�
� Ŋ .BUFSJBM�EF�BQPZP�DPODFQUVBM�Z�OPSNBUJWP�

�� 'JOBMNFOUF�TF�TPDJBMJ[BO�MPT�NFDBOJTNPT�QBSB� MB�FYJHFODJB�Z�HBSBOU©B�EFM�

1BTP�B�QBTP�

�� NJOVUPT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

EFSFDIP�B�MB�TBMVE�QMFOB QBSB�MBT�NVKFSFT�DVBOEP�¥TUF�TF�WFB�PCTUBDVMJ[BEP��
BDDJ¯O�EF�UVUFMB�EFSFDIP�EF�QFUJDJ¯O�RVFKB�B�MB�4VQFSJOUFOEFODJB�/BDJPOBM�
EF� 4BMVE� Z� QFUJDJPOFT� RVFKBT� Z� SFDVSTPT� 	123
� B� MBT� FOUJEBEFT� EF� TBMVE�
PGJDJOBT�EF�USBCBKP�TPDJBM�FO�FM��NCJUP�IPTQJUBMBSJP�

"�DPOUJOVBDJ¯O�TF�EFTDSJCFO�MPT�SPMFT�EF�MBT�FOUJEBEFT�RVF�FKFSDFO�MB�SFDUPS©B�EFM�
TJTUFNB�EF� TBMVE� FO� MPT� �NCJUPT� OBDJPOBM� Z� EJTUSJUBM� BT©� DPNP� MPT� FTDFOBSJPT� EF�
QBSUJDJQBDJ¯O�TPDJBM�QBSB�MB�JODJEFODJB�FO�MB�HBSBOU©B�EFM�EFSFDIP�B�MB�TBMVE�QMFOB�

&OUJEBEFT�SFDUPSBT�EFM�TJTUFNB�EF�TBMVE�

.JOJTUFSJP�EF�4BMVE�Z�1SPUFDDJ¯O�4PDJBM

ŏ&OUJEBE�Q¶CMJDB�EFM�OJWFM�DFOUSBM�EFM�(PCJFSOP�/BDJPOBM�Z�DBCF[B�EFM�TFDUPS�TBMVE�
FODBSHBEB�EF�DPOPDFS�EJSJHJS�FWBMVBS�Z�PSJFOUBS�FM�TJTUFNB�EF�TFHVSJEBE�TPDJBM�FO�
TBMVE�NFEJBOUF� MB� GPSNVMBDJ¯O�EF�QPM©UJDBT�QMBOFT�Z�QSPHSBNBT� MB�DPPSEJOBDJ¯O�
JOUFSTFDUPSJBM�Z�MB�BSUJDVMBDJ¯O�EF�BDUPSFT�EF�TBMVE�DPO�FM�GJO�EF�NFKPSBS�MB�DBMJEBE�
PQPSUVOJEBE� BDDFTJCJMJEBE�EF� MPT� TFSWJDJPT� EF� TBMVE� Z� TPTUFOJCJMJEBE�EFM� TJTUFNB�
JODSFNFOUBOEP�MPT�OJWFMFT�EF�TBUJTGBDDJ¯O�EF�MPT�QBDJFOUFT�GBNJMJBT�DPNVOJEBEFT�
Z�IBCJUBOUFT�EFM�UFSSJUPSJP�OBDJPOBM�

%FOUSP� EF� TVT� PCKFUJWPT� TF� FODVFOUSBO�� GPSNVMBS� BEPQUBS� EJSJHJS� DPPSEJOBS�
FKFDVUBS�Z�FWBMVBS�MB�QPM©UJDB�Q¶CMJDB�FO�NBUFSJB�EF�TBMVE�TBMVE�Q¶CMJDB�Z�QSPNPDJ¯O�
TPDJBM� FO� TBMVE� Z� QBSUJDJQBS� FO� MB� GPSNVMBDJ¯O� EF� MBT� QPM©UJDBT� FO� NBUFSJB� EF�
QFOTJPOFT� CFOFGJDJPT� FDPO¯NJDPT� QFSJ¯EJDPT� Z� SJFTHPT� QSPGFTJPOBMFTŐ� 	%FDSFUP�
�����EF�����
�

4FDSFUBS©B�%JTUSJUBM�EF�4BMVE

&OUJEBE� Q¶CMJDB EFM� OJWFM� DFOUSBM� EFM� (PCJFSOP� %JTUSJUBM�� %F� BDVFSEP� DPO� MB�
SFTPMVDJ¯O�����EF������TV�NJTJ¯O�FT�ŏHBSBOUJ[BS�FM�EFSFDIP�B�MB�TBMVE�B�USBW¥T�EFM�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

NPEFMP�EF�BUFODJ¯O�JOUFHSBM�JODMVZFOUF�DPO�FOGPRVFT�QPCMBDJPOBM�EJGFSFODJBM�EF�
DVMUVSB�DJVEBEBOB�EF�H¥OFSP�QBSUJDJQBUJWP�UFSSJUPSJBM�Z�SFTPMVUJWP�RVF�DPOUSJCVZB�
BM�NFKPSBNJFOUP�EF�MB�DBMJEBE�EF�WJEB�Z�EF�MB�TBMVE�EF�MB�QPCMBDJ¯O�EF�MB�DJVEBE�
SFHJ¯O�EF�#PHPU�Ő�

%FOUSP�EF�TVT�PCKFUJWPT�FTUSBU¥HJDPT�TF�FODVFOUSBO�

ŏ��� 'PSUBMFDFS� MB� BUFODJ¯O� JOUFHSBM� FO� TBMVE� GVOEBNFOUBEP� FO� MB� "UFODJ¯O�
1SJNBSJB� FO� 4BMVE� 	"14
� Z� FO� FM� FOGPRVF� EF� EFUFSNJOBOUFT� TPDJBMFT� Z�
BNCJFOUBMFT�DPO�QFSTQFDUJWB�QPCMBDJPOBM�EJGFSFODJBM�EF�DVMUVSB�DJVEBEBOB�
EF�H¥OFSP�QBSUJDJQBUJWP�UFSSJUPSJBM�Z�SFTPMVUJWP�RVF�JNQBDUFO�QPTJUJWBNFOUF�
FM�FTUBEP�EF�TBMVE�EF�MB�QPCMBDJ¯O�

��� .FKPSBS� MBT� DBQBDJEBEFT� JOTUJUVDJPOBMFT� B� USBW¥T� EF� MB� BDUVBMJ[BDJ¯O� Z�
NPEFSOJ[BDJ¯O� EF� MB� JOGSBFTUSVDUVSB� G©TJDB� MB� USBOTGPSNBDJ¯O� EJHJUBM� MB�
BSRVJUFDUVSB�FNQSFTBSJBM�Z�FM�GPSUBMFDJNJFOUP�EF�MBT�DPNQFUFODJBT�EFM UBMFOUP�
IVNBOP�

���.FKPSBS�MB�DBMJEBE�FGJDJFODJB�Z�BDDFTP�FO�MB�QSFTUBDJ¯O�EF�MPT�TFSWJDJPT�EF�
TBMVE� B� USBW¥T� EFM� DVNQMJNJFOUP� EF� MB� GVODJ¯O� EF� JOTQFDDJ¯O� WJHJMBODJB� Z�
DPOUSPMŐ�	3FTPMVDJ¯O�����EF�����
�

&TQBDJPT�F�JOTUBODJBT�EF�QBSUJDJQBDJ¯O�TPDJBM�FO�TBMVE

$POTFKPT�5FSSJUPSJBMFT�EF�4FHVSJEBE�4PDJBM�FO�4BMVE�Ŋ $5444

4F� DPOTJEFSBO� MPT� FTQBDJPT� DPO�N�T� BMUP� HSBEP�EF� JODJEFODJB� ZB� RVF�QSPEVDFO�
JOTVNPT�QBSB�MB�UPNB�EF�EFDJTJPOFT�Z�FM�EFTBSSPMMP�EF�QPM©UJDBT�EF�TBMVE�QBSUJDJQBO�
FO� MB�DPOTUSVDDJ¯O�TFHVJNJFOUP�Z�NPOJUPSFP�EF� MPT�QMBOFT�UFSSJUPSJBMFT�EF�TBMVE�
UFOJFOEP�FO�DVFOUB�FM�BO�MJTJT�EF�MB�TJUVBDJ¯O�EF�TBMVE�Z�MBT�OFDFTJEBEFT�JOUFSFTFT�Z�
EFNBOEBT�EF�MPT�BDUPSFT�EFM�UFSSJUPSJP�

&TU��DPOGPSNBEP�QPS�MB�FOUJEBE�UFSSJUPSJBM�EF�TBMVE�MPT�QSFTUBEPSFT�EF�TFSWJDJPT�EF�
TBMVE�MBT�FNQSFTBT�BENJOJTUSBEPSBT�EF�QMBOFT�EF�CFOFGJDJPT�SFQSFTFOUBOUFT�EF�MPT�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

FNQMFBEPSFT� Z� USBCBKBEPSFT� EF� TBMVE� EF� MBT� BTPDJBDJPOFT� EF� VTVBSJPT� EF�
QSPGFTJPOBMFT�EF�MB�TBMVE�Z�DPNVOJEBE�FO�HFOFSBM�

%FOUSP�EF�TVT�GVODJPOFT�TF�FODVFOUSBO�BTFTPSBS�B�MBT�EJSFDDJPOFT�MPDBMFT�EF�TBMVE�
QSPNPWFS� MB� EFTDFOUSBMJ[BDJ¯O� Z� FM� BTFHVSBNJFOUP� B� MB� QPCMBDJ¯O� N�T� QPCSF� Z�
WVMOFSBCMF�Z�FM�BO�MJTJT�Z�BQSPCBDJ¯O�EF�MPT�QMBOFT�UFSSJUPSJBMFT�EF�TBMVE�

"TPDJBDJ¯O�EF�VTVBSJPT

&T�VOB� BHSVQBDJ¯O�EF� BGJMJBEPT� BM� S¥HJNFO�DPOUSJCVUJWP� Z� TVCTJEJBEP�EFM� 4JTUFNB�
(FOFSBM�EF�4FHVSJEBE�4PDJBM�FO�4BMVE�RVF�WFMB�QPS�MB�DBMJEBE�FO�MB�QSFTUBDJ¯O�EFM�
TFSWJDJP�EF�TBMVE�Z�MB�EFGFOTB�EF�MPT�EFSFDIPT�FO�TBMVE�EF�MBT�Z�MPT�VTVBSJPT��5PEBT�
MBT�QFSTPOBT�BGJMJBEBT�BM�4JTUFNB�(FOFSBM�EF�4FHVSJEBE�4PDJBM�FO�4BMVE�FO�FM�QB©T�
UJFOFO�EFSFDIP�B�QBSUJDJQBS�GPSNBOEP�BTPDJBDJPOFT�P�BMJBO[BT�EF�VTVBSJPT�RVF�MFT�
SFQSFTFOUBS�O� BOUF� MBT� JOTUJUVDJPOFT� QSFTUBEPSBT� EF� TFSWJDJPT� EF� TBMVE� Z� BOUF� MBT�
&NQSFTBT�1SPNPUPSBT�EF�4BMVE�EFM�PSEFO�Q¶CMJDP�NJYUP�Z�QSJWBEP�

%FOUSP� EF� TVT� GVODJPOFT� TF� FODVFOUSBO�� J
� DPOPDFS� MBT� 123� RVF� MPT� VTVBSJPT�
QSFTFOUFO� TPCSF� EFGJDJFODJBT� EF� MPT� TFSWJDJPT� Z� WJHJMBS� RVF� TF� UPNFO� NFEJEBT�
DPSSFDUJWBT�� JJ
� QSPQPOFS� NFEJEBT� RVF� NFKPSFO� MB� PQPSUVOJEBE� Z� DBMJEBE� EF� MPT�
TFSWJDJPT�EF�TBMVE�Z�WJHJMBS�TV�DVNQMJNJFOUP��JJJ
�FKFSDFS�WFFEVS©B�FO�MBT�JOTUJUVDJPOFT�
EF�TBMVE�NFEJBOUF�TVT�SFQSFTFOUBOUFT�FO�MBT�JOTUJUVDJPOFT�QSFTUBEPSBT�EF�TBMVE�Z�
BOUF�MBT�PGJDJOBT�EF�BUFODJ¯O�BM�VTVBSJP��JW
�SFQSFTFOUBS�B�MPT�VTVBSJPT�FO�FTQBDJPT�
GPSNBMFT�Z�OP�GPSNBMFT�FO�EPOEF�TF�UPNFO�EFDJTJPOFT�RVF�BGFDUFO�MPT�TFSWJDJPT�EF�
TBMVE�	%FDSFUP������EF�����
�

$PNJU¥�EF�1BSUJDJQBDJ¯O�$PNVOJUBSJB�FO�4BMVE�Ŋ $01"$0

4FH¶O�FM�%FDSFUP�����EF������FM�$01"$0�FT�VO�FTQBDJP�EF�DPODFSUBDJ¯O�FOUSF�FM�
&TUBEP� SFQSFTFOUBEP� QPS� FM� "MDBMEF� P� "MDBMEFTB� MBT� %JSFDDJPOFT� P� 4FDSFUBS©BT�
MPDBMFT�EF�TBMVE�MB�HFSFODJB�EF�MB�&NQSFTB�4PDJBM�EFM�&TUBEP�)PTQJUBM�Z�MBT�GPSNBT�
PSHBOJ[BUJWBT� TPDJBMFT� Z� DPNVOJUBSJBT� EFM� UFSSJUPSJP� NVOJDJQBM�� &T� VO� BDUPS� DPO�
SFQSFTFOUBDJ¯O� JOTUJUVDJPOBM� Z� DPNVOJUBSJB� RVF� QBSUJDJQB� FO� FM� EJBHO¯TUJDP� EF� MB�
TJUVBDJ¯O�EF�TBMVE�FO�FM�UFSSJUPSJP�GBDJMJUBOEP�MB�QBSUJDJQBDJ¯O�EF�MBT�PSHBOJ[BDJPOFT�
TPDJBMFT� FO� MPT� QMBOFT� UFSSJUPSJBMFT� EF� TBMVE�� (FTUJPOB� MB� JODMVTJ¯O� EF� QMBOFT�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

QSPHSBNBT� Z� QSJPSJEBEFT� FO� TBMVE� QBSUJDJQB� FO� MB� UPNB� EF� EFDJTJPOFT� Z� FO� MB�
EJTUSJCVDJ¯O�TFHVJNJFOUP�Z�FWBMVBDJ¯O�EF�SFDVSTPT�EF�BDVFSEP�DPO MBT�GVFOUFT�EF�
GJOBODJBDJ¯O�	3FTPMVDJ¯O������EF�����
�

+VOUB�BTFTPSB�DPNVOJUBSJB�FO�TBMVE

%F� BDVFSEP� DPO� FM� %FDSFUP� %JTUSJUBM� ���� EF� ����� UJFOFO� DPNP� PCKFUJWP� UJFOFO�
GPSUBMFDFS� MB�QBSUJDJQBDJ¯O DPNVOJUBSJB�FO�TBMVE�FO�MBT�VOJEBEFT�EF�QSFTUBDJ¯O�EF�
TFSWJDJPT�EF�TBMVE�DPO�FM�GJO�EF�BTFTPSBS�BQPZBS�Z�NFKPSBS�MB�DBMJEBE�Z�PQPSUVOJEBE�
FO� MB�QSFTUBDJ¯O�EF� MPT�TFSWJDJPT�QBSB� MP�DVBM�TF� JNQMFNFOUBS�O� MPT�NFDBOJTNPT�
OFDFTBSJPT�DPO�FM�BQPZP�EF�MBT�DVBUSP�4VCSFEFT�*OUFHSBEBT�EF�4FSWJDJPT�EF�4BMVE�
&�4�&��EF�#PHPU��

&TU�O�DPOGPSNBEBT�QPS��B
���SFQSFTFOUBOUFT�EF�MBT�BTPDJBDJPOFT�EF�VTVBSJPT�EF�MB�
VOJEBE�EF�QSFTUBDJ¯O�EF�TFSWJDJPT�EF�TBMVE�C
���SFQSFTFOUBOUFT�EF�MBT�BTPDJBDJPOFT�
EF�VTVBSJPT�EF�MBT�&�1�4�D
���SFQSFTFOUBOUFT�EF�MPT�$01"$04�E
�EFMFHBEP�B�EF�MB�
"MDBME©B�-PDBM�EFM��SFB�EF�JOGMVFODJB�EF�MB�6OJEBE�1SFTUBEPSB�EF�4FSWJDJPT�EF�4BMVE��
-B� TFDSFUBS©B� U¥DOJDB� FTU�� B� DBSHP� EFM� P� MB� EJSFDUPSB� DJFOU©GJDB� EF� MB� 6OJEBE�
1SFTUBEPSB�

%FOUSP�EF�TVT�BDUJWJEBEFT�TF�FODVFOUSBO��

B� $BOBMJ[BS� Z� QSFTFOUBS� B� MB� EJSFDUPSB� P� EJSFDUPS� DJFOU©GJDP� EF� MB� 6OJEBE�
1SFTUBEPSB� EF� 4FSWJDJPT� EF� 4BMVE� MBT� SB[POFT� EF� JODPOGPSNJEBE� N�T�
SFMFWBOUFT� RVF� MB� DPNVOJEBE� NBOJGJFTUF� SFTQFDUP� EF� MB� DBMJEBE� EF� MPT�
TFSWJDJPT�

C� SFBMJ[BS�QSPQVFTUBT�EF�NFKPSBNJFOUP�EF�TFSWJDJPT�EF�TBMVE�DPO�CBTF�FO�MPT�
QSJODJQBMFT�QSPCMFNBT�EFUFDUBEPT��

D� DBOBMJ[BS� Z� QSFTFOUBS� B� MB� EJSFDUPSB� P� EJSFDUPS� DJFOU©GJDP� EF� MB� 6OJEBE�
1SFTUBEPSB�EF�4FSWJDJPT�EF�4BMVE�BRVFMMPT�BTQFDUPT�RVF�JOGMVZBO�TPCSF�MPT�
EFUFSNJOBOUFT�TPDJBMFT�EF�MB�TBMVE�FO�MB�SFTQFDUJWB��SFB�HFPHS�GJDB�

E� TFSWJS� EF� DBOBM� EF� DPNVOJDBDJ¯O� BOUF� MB� DPNVOJEBE� QBSB� MB�
JNQMFNFOUBDJ¯O�Z�EFTBSSPMMP�EF�MB�QPM©UJDB�EF�BUFODJ¯O�JOUFHSBM�FO�TBMVE�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

7FFEVS©BT�DJVEBEBOBT�FO�TBMVE

%F�BDVFSEP�DPO� MB�-FZ������EF������ MBT�WFFEVS©BT�DJVEBEBOBT�TPO�NFDBOJTNPT�
EFNPDS�UJDPT� EF� SFQSFTFOUBDJ¯O� EF� MB� DJVEBEBO©B� P� EF� MBT� PSHBOJ[BDJPOFT�
DPNVOJUBSJBT� RVF�QFSNJUFO� WJHJMBS� MB� HFTUJ¯O�Q¶CMJDB�EF� BVUPSJEBEFT� Z� FOUJEBEFT�
FTUBUBMFT�P�QSJWBEBT�P�EF�PSHBOJ[BDJPOFT�OP�HVCFSOBNFOUBMFT�FO�BRVFMMPT��NCJUPT�
BTQFDUPT�Z�OJWFMFT�FO�MPT�RVF�UPUBM�P�QBSDJBMNFOUF�TF�FNQMFFO�SFDVSTPT�Q¶CMJDPT�

$PNJU¥T�EF�¥UJDB�IPTQJUBMBSJB

4PO�DVFSQPT�NVMUJEJTDJQMJOBSJPT�RVF�TF�EFTFNQFBO�FO�MBT�JOTUJUVDJPOFT�QSFTUBEPSBT�
EF�TBMVE��4V�GVODJ¯O�QSJODJQBM�FT�MB�EF�BTFTPSBS�BQPZBS�Z�GPSNVMBS�SFDPNFOEBDJPOFT�
TPCSF�MPT�BTQFDUPT�¥UJDPT�EF�DBTPT�QSFTFOUBEPT QPS�QFSTPOBM�EF�MB�TBMVE�JOWPMVDSBEP�
FO�MB�UPNB�EF�EFDJTJPOFT�DM©OJDBT�

&TU�O�DPOGPSNBEPT�QPS�EJSFDUJWBT�Z�QSPGFTJPOBMFT�EF�MBT�JOTUJUVDJPOFT�QSFTUBEPSBT�
EF�TFSWJDJPT�EF�TBMVE�Z�SFQSFTFOUBOUFT�EF�MB�BTPDJBDJ¯O�EF�VTVBSJPT��%FOUSP�EF�TVT�
GVODJPOFT� TF� FODVFOUSBO� MB� EPDFODJB� JOWFTUJHBDJ¯O� Z� DPOTVMUB� EF� UFNBT�
SFMBDJPOBEPT� DPO� EJMFNBT� ¥UJDPT� RVF� TVSHFO� EF� MB� QS�DUJDB� EF� MB� NFEJDJOB�
IPTQJUBMBSJB�	'JHVFSFEP�T�G�
�



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"DUJWJEBE ��
{2V¥�IBDFNPT�EFTEF�MB�4FDSFUBS©B�%JTUSJUBM�EF�MB�
.VKFS�Z�PUSBT�JOTUJUVDJPOFT�QBSB�HBSBOUJ[BS�FTUF�

EFSFDIP 

&M�PCKFUJWP�EF�FTUB�BDUJWJEBE�FT�BDFSDBS�B�MBT�Z�MPT�QBSUJDJQBOUFT�B�MPT�QSPDFTPT�RVF�
TF�SFBMJ[BO�EFTEF�MB�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�Z�PUSBT�FOUJEBEFT�EFM�%JTUSJUP�FO�
DVBOUP�B�MB�HBSBOU©B�EFM�EFSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

�� 4F� EFGJOFO� MPT� FKFT� FTUSBU¥HJDPT� RVF� EFTBSSPMMB� MB� 4FDSFUBS©B�%JTUSJUBM� EF� MB�
.VKFS� CBTBEPT� FO�� FM� EJTFP� GPSNVMBDJ¯O� TFHVJNJFOUP� B� MB� FKFDVDJ¯O� Z�
FWBMVBDJ¯O�EF�MB�QPM©UJDB�Q¶CMJDB�EF�NVKFSFT�Z�FRVJEBE�EF�H¥OFSP�JNQVMTBS�
BDDJPOFT�QBSB�MB�QSPNPDJ¯O�EFM�EFSFDIP�Z�HFTUJ¯O�EFM�DPOPDJNJFOUP�

�� 4F�QSFTFOUBO�MPT�4FSWJDJPT�*OUFHSBMFT�EF�4BMVE�QBSB�MB�.VKFS�Z�MB�-©OFB�����
TFSWJDJPT�PGFSUBEPT�QPS�MB�4FDSFUBS©B�%JTUSJUBM�EF�4BMVE���

�� 4F�QSFTFOUB�VO�CSFWF� SFTVNFO�EF� MPT� TFSWJDJPT�PGFSUBEPT�QPS� MB�4FDSFUBS©B�
%JTUSJUBM�EF�MB�.VKFS�SFMBDJPOBEPT�DPO�MB�BUFODJ¯O�QTJDPTPDJBM�EF�RVJFOFT�MP�
OFDFTJUFO� FO� $BTBT� 3FGVHJP� $BTB� EF� 5PEBT� $BTBT� EF� *HVBMEBE� EF�
0QPSUVOJEBEFT�QBSB�MBT�.VKFSFT��$*0.�-©OFB�1¶SQVSB�%VQMBT�EF�BUFODJ¯O�
EF�BDVFSEP�DPO�MBT�OFDFTJEBEFT�FTQFD©GJDBT�EF�MBT�NVKFSFT�QBSB�MB�QSFWFODJ¯O�
EF�WJPMFODJBT�Z�BDUJWBDJ¯O�EF�SVUBT�EF�BUFODJ¯O�JOUFSTFDUPSJBMFT�

1BTP�B�QBTP�

�� NJOVUPT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

4FSWJDJPT�EF�MB�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS

$BTBT�EF�*HVBMEBE�EF�0QPSUVOJEBEFT�QBSB�MBT�.VKFSFT�	$*0.


4PO�FTQBDJPT�EF�FODVFOUSP�FOUSF�NVKFSFT�QBSB�FM�DPOPDJNJFOUP�EF�TVT�EFSFDIPT�Z�
FM�EFTBSSPMMP�EF�QSPDFTPT�PSJFOUBEPT�BM�FNQPEFSBNJFOUP�TPDJBM�Z�QPM©UJDP�

4PO�FM�FTQBDJP�QSJWJMFHJBEP�QBSB�RVF� MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�
(¥OFSP�MMFHVF�DPO�QSFTFODJB�BDPNQBBNJFOUP�Z�TFSWJDJPT�B�MBT�NVKFSFT�EJWFSTBT�
RVF�IBCJUBO�FM�UFSSJUPSJP�SVSBM�Z�VSCBOP�EF�#PHPU��

&O�MBT�$*0.�TF�PGSFDFO�MPT�TJHVJFOUFT�TFSWJDJPT�B�MBT�QFSTPOBT�RVF�IBCJUBO�MB�DBQJUBM�

x 0SJFOUBDJ¯O�Z�BTFTPS©B�TPDJP�KVS©EJDB
"�USBW¥T�EF�BCPHBEBT�FTQFDJBMJTUBT�FO�EFSFDIPT�EF�MBT�NVKFSFT�Z�FOGPRVF�EF�
H¥OFSP� TF� CSJOEB�PSJFOUBDJ¯O� Z� BTFTPS©B� TPDJP� KVS©EJDB� EF� BDVFSEP� DPO� FM�
UFNB�DPOTVMUBEP�

x 0SJFOUBDJ¯O�QTJDPTPDJBM
&T�VO�FTQBDJP�EF�DPOWFSTBDJ¯O�JOEJWJEVBM�FO�FM�DVBM�MBT�NVKFSFT�QBSUJDJQBO�FO�
TFTJPOFT�EF�EJ�MPHP�Z�EFTDBSHBO�TVT�FNPDJPOFT�GSFOUF�B�MPT�QSPCMFNBT�RVF�
MBT�BGFDUBO�

x "DUJWJEBEFT�EF�FTQBSDJNJFOUP�Z�CJFOFTUBS
4F� SFBMJ[BO� DIBSMBT� EF� BVUPDVJEBEP� EBO[B� HJNOBTJB� ZPHB� DVSTPT� EF�
JEJPNBT� DJOF� GPSPT� UFSUVMJBT� FOUSF� PUSBT� BDUJWJEBEFT� QBSB� EJGVOEJS� MPT�
EFSFDIPT�EF�MBT�NVKFSFT�Z�MPT�NFDBOJTNPT�QBSB�TV�FYJHJCJMJEBE�DPO�FM�GJO�EF�
HBSBOUJ[BS�FM�FKFSDJDJP�QMFOP�EF�TV DJVEBEBO©B�

x "DDJPOFT�QBSB�FM�FNQPEFSBNJFOUP�EF�MBT�NVKFSFT
4F�QSPNVFWF�MB�QBSUJDJQBDJ¯O�BT©�DPNP�MB�SFQSFTFOUBDJ¯O�TPDJBM�Z�QPM©UJDB�EF�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

MBT�NVKFSFT�FO�MBT�MPDBMJEBEFT��"EFN�T�MBT�NVKFSFT�QVFEFO�QBSUJDJQBS�FO�MPT�
$POTFKPT� -PDBMFT� 0QFSBUJWPT� EF� .VKFS� Z &RVJEBE� EF� (¥OFSP� 	$0-.:(
�
EPOEF� TF� DPOTUSVZFO� EF�NBOFSB� DPMFDUJWB� QSPDFTPT� QBSB� JNQMFNFOUBS� MB�
1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z &RVJEBE�EF�(¥OFSP�

x 'PSUBMFDJNJFOUP�B�HSVQPT
4F�MMFWBO�B�DBCP�QSPDFTPT�QBSB�GPSUBMFDFS�EFTEF�MPT�FOGPRVFT�EF�EFSFDIPT�
EF� MBT� NVKFSFT� Z� EF� H¥OFSP� B� HSVQPT� SFEFT� DPMFDUJWBT� Z� PSHBOJ[BDJPOFT�
TPDJBMFT�EF�NVKFSFT�QBSB�TV�FNQPEFSBNJFOUP�F�JODJEFODJB�FO�MPT�QSPDFTPT�
EF�EFTBSSPMMP�MPDBM�

x $FOUSPT�EF�*ODMVTJ¯O�%JHJUBM
4PO� FTQBDJPT� QBSB� SFDPOPDFS� MBT� WPDFT� EF� MBT� NVKFSFT� Z� QSPNPWFS� FM�
JOUFSDBNCJP� EF� TBCFSFT� B� USBW¥T� EFM� BDDFTP� Z� VTP� EF� UFDOPMPH©BT� EF�
JOGPSNBDJ¯O�Z�DPNVOJDBDJ¯O�	5*$
�CVTDBOEP�BT©�EJTNJOVJS�MB�CSFDIB�EJHJUBM�
EF�H¥OFSP�

4PO� VO� UPUBM� EF� ��� EF� $BTBT� EF� *HVBMEBE� EF� 0QPSUVOJEBEFT� QBSB� MBT� .VKFSFT�
EJTUSJCVJEBT�FO�MBT�EJGFSFOUFT�MPDBMJEBEFT�EF�#PHPU���

&TUSBUFHJB�$BTB�EF�5PEBT�

-B�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�DVFOUB�DPO�VO�NPEFMP�EF�BCPSEBKF�FO�FM�DFOUSP�
EF� #PHPU�� USBW¥T� EFM� DVBM� TF� EFTBSSPMMBO� QSPDFTPT� QSPHSBNBT� Z� BDDJPOFT� RVF�
QFSNJUFO�DPOUSJCVJS�B�MB�HBSBOU©B�EF�MPT�EFSFDIPT�EF�MBT�NVKFSFT�FO�TVT�EJGFSFODJBT�
Z�EJWFSTJEBE�

&O�$BTB�EF�5PEBT�TF�PGSFDFO�MPT�TJHVJFOUFT�TFSWJDJPT�

"UFODJ¯O�Z�BDPNQBBNJFOUP�QTJDPTPDJBM��QSPNVFWF�MB�UPNB�EF�EFDJTJPOFT�RVF�
GBWPSFDFO�FM�CJFOFTUBS�FM�NBOFKP�EF�FNPDJPOFT�MB�BVUPOPN©B�FM�BVUPDVJEBEP�FM�
FNQPEFSBNJFOUP�FM�FKFSDJDJP�EF�MB�DJVEBEBO©B�Z�MB�FYJHJCJMJEBE�EF�EFSFDIPT�GSFOUF�
B�MPT�EFSFDIPT�WVMOFSBEPT�Z�MBT�WJPMFODJBT�

� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��$BTBT�EF�*HVBMEBE�EF�0QPSUVOJEBEFT QBSB�MBT�.VKFSFT��
IUUQT���CJU�MZ���.RKYX
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

x "TFTPS©B� FEVDBUJWB� Z� QFEBH¯HJDB� BDPNQBBNJFOUP� BOUFT� EVSBOUF� Z� BM�
GJOBMJ[BS�QSPDFTPT�FEVDBUJWPT�FTQFDJBMNFOUF�QBSB�DVMNJOBS�DJDMPT�C�TJDPT�EF�
GPSNBDJ¯O�GPSNBDJ¯O�QBSB�FM�USBCBKP�Z�U¥DOJDB�

x "TFTPS©B�PDVQBDJPOBM� BTFTPS©B�QSPEVDUJWB�RVF�QBSUF�EFM�SFDPOPDJNJFOUP�EF�
MPT�QFSGJMFT�WPDBDJPOBMFT�Z�PDVQBDJPOBMFT�B�QBSUJS�EF�MPT�DVBMFT�TF�SFWJTBO�MBT�
PGFSUBT� FYJTUFOUFT� Z� TF� IBDFO� MPT� QSPDFTPT� EF� BDPNQBBNJFOUP� FO� MB�
FMBCPSBDJ¯O� EF� IPKB� EF� WJEB� QSFTFOUBDJ¯O� EF� FOUSFWJTUBT� TFHVJNJFOUP� EF�
QSPDFTP�EF�SFDMVUBNJFOUP�MBCPSBM�

"UFODJ¯O� TPDJP�KVS©EJDB�� DPOTJTUF� FO� MB� PSJFOUBDJ¯O� BTFTPS©B� Z� SFQSFTFOUBDJ¯O�
U¥DOJDP�MFHBM�� &TUF� FT� VO� JOTUSVNFOUP� EF� SFTQVFTUB� GSFOUF� B� MPT� DPNQSPNJTPT�
BERVJSJEPT�QPS�FM�&TUBEP�$PMPNCJBOP�FO�NBUFSJB�EF�HBSBOU©B�Z�QSPUFDDJ¯O�EF� MPT�
%FSFDIPT�)VNBOPT��&M�TFSWJDJP�TF�EJWJEF�FO�USFT�OJWFMFT�

x 0SJFOUBDJ¯O� KVS©EJDB� JOGPSNBDJ¯O� FTQFDJBMJ[BEB� EF� MB� SVUB� EF� BDDFTP� B� MB�
KVTUJDJB�FO�MB�RVF�TF�JEFOUJGJDB�FM�US�NJUF�B�SFBMJ[BS�MB�BVUPSJEBE�DPNQFUFOUF�
MPT�FTDFOBSJPT�IJQPU¥UJDPT�EF�BDDJ¯O�Z�TVT�QPTJCMFT�DPOTFDVFODJBT�

x "TFTPS©B� KVS©EJDB� FTQFDJBMJ[BEB�� TF� FOGPDB� FO� MBT� DPOTVMUBT� EJSFDUBNFOUF�
SFMBDJPOBEBT�DPO�MB�WJPMFODJB�DPOUSB�MBT�NVKFSFT�FO�FM�NBSDP�EF�MB�-FZ������
EF� ������ -B� 4FDSFUBS©B� SFBMJ[B� VOB� BTFTPS©B� FTQFDJBMJ[BEB� FM�
BDPNQBBNJFOUP�EJSFDUP�Z�FM�TFHVJNJFOUP�QFSNBOFOUF�B�MBT�NVKFSFT�RVF�BT©�
MP�SFRVJFSBO�

x *OUFSWFODJ¯O�P� SFQSFTFOUBDJ¯O� KVEJDJBM�� OJWFM� FTQFDJBMJ[BEP�EF� JOUFSWFODJ¯O�
KVS©EJDB� FO�FM�RVF� TF�QBSUF�EF� MPT�DBTPT� BUFOEJEPT�FO�FM�OJWFM�EF�BTFTPS©B�
KVS©EJDB� QBSB� TFMFDDJPOBS� BRVFMMPT� RVF� EFCFO� TFS� BCPSEBEPT�� -PT� DSJUFSJPT�
QBSB� EFGJOJS� TJ� TF� MMFWB� VO� DBTP� B� USBW¥T� EF� MJUJHJP� Z� KVTUJDJB� JOUFHSBM� FTU�O�
TFBMBEPT�FO�FM�NPEFMP�EF�MB�&TUSBUFHJB�EF�+VTUJDJB�EF�(¥OFSP�

*OUFSWFODJ¯O�TPDJBM�	5SBCBKP�4PDJBM
� JEFOUJGJDBDJ¯O�EF�OFDFTJEBEFT�DBQBDJEBEFT�Z�
SFBMJEBEFT�FO�EJGFSFOUFT�DPOUFYUPT�EF�MBT�NVKFSFT�B�QBSUJS�EF�MB�DVBM�TF�FMBCPSB�VO�
NBQB�EF�QSPCMFNBT�Z�SFEFT�EF�TPQPSUF�QFSTPOBM�F�JOTUJUVDJPOBM��$PO�CBTF�FO�FTUF�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

¶MUJNP� TF� EFTBSSPMMBO� QSPDFTPT� EF� BTFTPS©B� JOEJWJEVBM� QBSB� FM� FKFSDJDJP� QMFOP� EF�
EFSFDIPT�QSJODJQBMNFOUF�B�MB�WJWJFOEB�MB�FEVDBDJ¯O�MB�TBMVE�Z�FM�USBCBKP�

"SUFUFSBQJB� MBT� U¥DOJDBT� EF� FYQSFTJ¯O� BSU©TUJDB� TF� VTBO� DPNP� IFSSBNJFOUBT�
UFSBQ¥VUJDBT�QSPGFTJPOBMFT�DPO�FM�GJO�EF�QSPNPWFS�FM�DSFDJNJFOUP�Z EFTDVCSJNJFOUP�
QFSTPOBM�

&ODVFOUSP�EF�EFSFDIPT�EFTBSSPMMP�QFSTPOBM�F�JOGPSNBDJ¯O�FO�TBMVE� DPOKVOUP�EF�
BDUJWJEBEFT� JOUFSJOTUJUVDJPOBMFT� RVF� QSPNVFWFO� FM� SFDPOPDJNJFOUP� EF� MBT�
DBQBDJEBEFT�Z�EFSFDIPT�EF�MBT�NVKFSFT��-BT�BDUJWJEBEFT�TF�PSJFOUBO�B�MB�QSPNPDJ¯O�
EF�MB�NPWJMJ[BDJ¯O�TPDJBM�QBSB�FM�FKFSDJDJP�QMFOP�EF�MB�DJVEBEBO©B��&O�MPT�FODVFOUSPT�
TF� QSFTFOUB� MB� PGFSUB� EF� TFSWJDJPT� EF� MB� "ENJOJTUSBDJ¯O� %JTUSJUBM� TF� EFTBSSPMMBO�
BDUJWJEBEFT�EF�QSFWFODJ¯O�EF�WJPMFODJBT�DPOUSB� MBT�NVKFSFT�Z�EF� MBT�BGFDUBDJPOFT�
PDVQBDJPOBMFT�� -PT� FODVFOUSPT� FTU�O� SFHVMBEPT� QPS� FM� OVNFSBM� �� "SU©DVMP� ��� Z�
OVNFSBM���BSU©DVMP����EFM�"DVFSEP�%JTUSJUBM�����EF������

'PSUBMFDJNJFOUP�JOEJWJEVBM�Z�PSHBOJ[BDJPOBM�QBSB�MB�QBSUJDJQBDJ¯O� DBQBDJUBDJ¯O�FO�
DPOTUSVDDJ¯O�EF�BHFOEBT�TPDJBMFT� JODJEFODJB�QPM©UJDB�EFSFDIP�B� MB�QBSUJDJQBDJ¯O�
EFSFDIPT�EF�MBT�NVKFSFT�SFDPOPDJNJFOUP�EF�OPSNBUJWJEBE��

$BTBT�3FGVHJP

4PO�MVHBSFT�EJHOPT�Z�TFHVSPT�RVF�QFSNJUFO�TBMWBHVBSEBS�MB�WJEB�EF�NVKFSFT�W©DUJNBT�
EF�WJPMFODJBT�NBZPSFT�EF����BPT�KVOUP�DPO�MB�EF�TVT�IJKPT�F�IJKBT�V�PUSBT�QFSTPOBT�
B� DBSHP� RVF� TF� FODVFOUSBO� FO� TJUVBDJ¯O� EF� SJFTHP�� 4PO� FTQBDJPT� EF� WJEB� RVF�
JNQBDUBO�FO�FM�RVJFCSF�EF�MPT�DJDMPT�EF�WJPMFODJB�B�MPT�RVF�TF�FOGSFOUBO�MBT�NVKFSFT�
Z�QFSNJUFO�BQPSUBS�FO�MB�SFDPOTUSVDDJ¯O�EF�TVT�WJEBT�

-BT�$BTBT�3FGVHJP�QSPUFHFO�B�NVKFSFT�TPCSFWJWJFOUFT�EF�WJPMFODJBT�EF�H¥OFSP�KVOUP�
B�TVT�TJTUFNBT�GBNJMJBSFT�RVF�FTU¥O�BNQBSBEPT�QPS�VOB�NFEJEB�EF�QSPUFDDJ¯O�FO�FM�
NBSDP�EF� MB�-FZ������EF������P�RVF�IBZBO�TJEP� SFNJUJEBT�QPS� MBT�FOUJEBEFT�EFM�
4JTUFNB�%JTUSJUBM�EF�"UFODJ¯O�Z�3FQBSBDJ¯O�B�7©DUJNBT�	4%"3*7
�

� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
�&TUSBUFHJB�$BTB�EF�5PEBT��
IUUQT���TENVKFS�HPW�DP�FTUSBUFHJB�DBTB�EF�UPEBT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"�FTUF�FTQBDJP� JOHSFTBO�NVKFSFT�FO�SJFTHP�EF�GFNJOJDJEJP�P�BHSFTJPOFT�DPOUSB�TV�
JOUFHSJEBE�QPS�MP�RVF�CBKP�FTUBT�DJSDVOTUBODJBT�TV�VCJDBDJ¯O�FT�DPOGJEFODJBM�Z�MB�
NPWJMJEBE�FTU��SFTUSJOHJEB�EVSBOUF�FM�UJFNQP�EF�FTUBCJMJ[BDJ¯O�EF�TV�TFHVSJEBE��&M�
NPEFMP� FTU�� CBTBEP� FO� FM� EFTBSSPMMP� EF� BDDJPOFT� EF� ©OEPMF� QTJDPTPDJBM� Z� TPDJP�
KVS©EJDB�QPS�QBSUF�EF�VO�FRVJQP�JOUFSEJTDJQMJOBSJP�

x $BQBDJEBE�JOTUBMBEB�QBSB�BUFOEFS�IBTUB����DVQPT�EJBSJPT
x 5¥SNJOP�EF���NFTFT�QSPSSPHBCMFT�IBTUB�QPS���NFTFT�N�T
x 4FSWJDJP���E©BT�B�MB�TFNBOB�Z����IPSBT�BM�E©B

&O�MBT�$BTBT�3FGVHJP�TF�SFBMJ[BO�BDUJWJEBEFT�PSJFOUBEBT�B�

x "UFODJ¯O� Z� BM� SFTUBCMFDJNJFOUP� EF� EFSFDIPT� DPNP�� BUFODJ¯O� QTJDPTPDJBM�
BDPNQBBNJFOUP�Z�SFQSFTFOUBDJ¯O�KVS©EJDB�

x 'PSUBMFDJNJFOUP� EF� MBT� DBQBDJEBEFT� FNPDJPOBMFT� Z� BDDFTP� B� IFSSBNJFOUBT�
QBSB�FM�SFDPOPDJNJFOUP�Z�FYJHJCJMJEBE�EF�TVT�EFSFDIPT�IVNBOPT�

x "DPNQBBNJFOUP�QBSB� MB�C¶TRVFEB�EF�FNQMFP�Z� MB�HFTUJ¯O�DPO�FOUJEBEFT�
RVF�PGSFDFO�FNQMFBCJMJEBE�

x %FTBSSPMMP� EF� VO� NPEFMP� EF� FEVDBDJ¯O� GMFYJCMF� Z� EF� BVMB� SFGVHJP� QBSB�
HBSBOUJ[BS� FM� BDDFTP� EF� MBT�NVKFSFT� Z� TVT� IJKPT� F� IJKBT� FO� VOB� JOTUJUVDJ¯O�
FEVDBUJWB�

x 1SPNPDJ¯O�EF�MB�TBMVE�TFYVBM�Z�SFQSPEVDUJWB�Z�I�CJUPT�EF�WJEB�TBMVEBCMF���

%VQMBT�EF�"UFODJ¯O�1TJDPTPDJBM

5JFOFO� DPNP� QSPQ¯TJUP� DPOUSJCVJS� B� USBW¥T� EFM� USBCBKP� JOUFSEJTDJQMJOBSJP� Z�
BSUJDVMBEPS�BM�NFKPSBNJFOUP�EF�MB�DBQBDJEBE�EF�SFTQVFTUB�Z�MB�BDUJWBDJ¯O�EF�SVUBT�
JOTUJUVDJPOBMFT�FO�MP�RVF�SFTQFDUB�B�MB�BUFODJ¯O�JOUFHSBM�EF�NVKFSFT�NBZPSFT�EF����
BPT� W©DUJNBT� EF� WJPMFODJBT� FO� #PHPU�� Z� B� GBNJMJBSFT� EF� NVKFSFT� W©DUJNBT� EF�
GFNJOJDJEJP�

�� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��"DPHJEB�Z�QSPUFDDJ¯O�HSBUVJUB�
IUUQT���CJU�MZ��O�,3ME
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

-PT�PCKFUJWPT�QSJODJQBMFT�EF�MB�BUFODJ¯O�QTJDPTPDJBM�GBDJMJUBEB�QPS�MBT�QSPGFTJPOBMFT�
FO�1TJDPMPH©B�Z�5SBCBKP�4PDJBM�TPO�

x &TUBCJMJ[BDJ¯O�FNPDJPOBM
x *EFOUJGJDBDJ¯O�EF� SJFTHP�EF� GFNJOJDJEJP�Z�HFOFSBDJ¯O�EF�FTUSBUFHJBT�QBSB� MB�

QSPUFDDJ¯O�JOUFHSBM
x "QFSUVSB�EF�FTQBDJPT�EF�SFGMFYJ¯O�Z�SFDPOPDJNJFOUP�EF�MBT�WJPMFODJBT�Z�UPNB�

EF�EFDJTJPOFT
x "DUJWBDJ¯O�EF�SVUBT�EF�SFTUBCMFDJNJFOUP�Z�HBSBOU©B�EF�EFSFDIPT

-PT�DBTPT�EF�NVKFSFT�W©DUJNBT�EF�WJPMFODJBT�EFCFO�TFS�SFNJUJEPT�B�USBW¥T�EFM�DPSSFP�
FMFDUS¯OJDP EVQMBTQTJDPTPDJBMFTEFWBK!TENVKFS�HPW�DP QPS� MPT� FRVJQPT� EF� MB�
4FDSFUBS©B� %JTUSJUBM� EF� MB� .VKFS� 	-©OFB 1¶SQVSB� %JTUSJUBM� &TUSBUFHJB� EF� +VTUJDJB� EF�
(¥OFSP� &TUSBUFHJB� *OUFSTFDUPSJBM� QBSB� MB� QSFWFODJ¯O� Z� BUFODJ¯O� EF� W©DUJNBT� EF�
WJPMFODJB� EF� H¥OFSP� DPO� ¥OGBTJT� FO� WJPMFODJB� TFYVBM� Z� GFNJOJDJEJP� FM� 4JTUFNB�
"SUJDVMBEPS� EF� "MFSUBT� 5FNQSBOBT� Ŋ4""5�� &OMBDFT� 40'*"� MPDBMFT� Z� $BTBT� EF�
*HVBMEBE�EF�0QPSUVOJEBEFT�QBSB�MBT�.VKFSFT
���

4JTUFNB�%JTUSJUBM�EF�$VJEBEP

&T�VOB�FTUSBUFHJB�EJTUSJUBM�JOOPWBEPSB�RVF�CVTDB�DFSSBS�MBT�CSFDIBT�EF�H¥OFSP�MPHSBS�
VOB�EJTUSJCVDJ¯O�FRVJUBUJWB�EF� MPT�USBCBKPT�EF�DVJEBEP�Z�QPOFS�FO�FM�DFOUSP�EF� MB�
BHFOEB�B�MBT�DVJEBEPSBT�

&TU��EJSJHJEP�B�QFSTPOBT�RVF�DVJEBO�QFSTPOBT�RVF�SFRVJFSFO�BMUPT�OJWFMFT�EF�BQPZP�
DPNP�NFOPSFT�EF���BPT�QFSTPOBT�DPO�EJTDBQBDJEBE�P�QFSTPOBT�NBZPSFT��#VTDB�
BSUJDVMBS�Z�DPODFOUSBS�TFSWJDJPT�EF�DVJEBEP�OVFWPT�Z�FYJTUFOUFT�FO� MBT�[POBT�N�T�
DFSDBOBT� B� MBT� DVJEBEPSBT�� 'VODJPOB� EFTEF� VO� NPEFMP� EF� BUFODJ¯O� FO� EVQMB��
NJFOUSBT� MBT� DVJEBEPSBT� TPO� BUFOEJEBT� MBT� QFSTPOBT� RVF� FMMBT� DVJEBO� SFDJCFO�
DVJEBEPT��5PEP�FM�4JTUFNB�EF�$VJEBEP�TF�BSUJDVMB�B�QBSUJS�EF�MBT�MMBNBEBT���Ō3ō�

x 3FDPOPDFS�USBCBKP�EF�DVJEBEP
x 3FEVDJS�MB�DBSHB�EF�USBCBKP�EF�DVJEBEP�RVF�UJFOFO�BMHVOBT�NVKFSFT

�� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��0SJFOUBDJ¯O�QTJDPTPDJBM�
IUUQT���CJU�MZ��/M#OH*
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

x 3FEJTUSJCVDJ¯O�EFM�UJFNQP�EF�DVJEBEP�

&M�4JTUFNB�EF�$VJEBEP�TF�QSPQPOF�DPO�CBTF�FO���FTUSBUFHJBT�

�� 5FSSJUPSJBMJ[BDJ¯O

.BO[BOBT� EFM� $VJEBEP� EPOEF� TF� BHSVQBO� FO� VO� FTQBDJP� EF� BMSFEFEPS� EF� ����
NFUSPT� TFSWJDJPT�EFM�DVJEBEP� UBMFT�DPNP�DPMFHJPT� KBSEJOFT� JOGBOUJMFT� MVEPUFDBT�
IPTQJUBMFT�FTDFOBSJPT�SFDSFBUJWPT�EFQPSUJWPT�Z�DVMUVSBMFT�MBWBOEFS©BT�DPNVOJUBSJBT�
FUD��FO�UPSOP�B�VOB�FOUJEBE�ŏCBTFŐ�UBM�DPNP�VO�$FOUSP�EF�%FTBSSPMMP�$PNVOJUBSJP�

&M� PCKFUJWP� FT� RVF� MBT� DVJEBEPSBT� Z� MBT� QFSTPOBT�RVF� SFRVJFSFO� DVJEBEPT� UFOHBO�
UPEPT� MPT� TFSWJDJPT� FO� VO� FOUPSOP� DFSDBOP� EF� N�YJNP� ��� NJOVUPT� EF�
EFTQMB[BNJFOUP�B�QJF�EFTEF�TVT�IPHBSFT��"DUVBMNFOUF�TF�DVFOUB�DPO�NBO[BOBT�EF�
DVJEBEP�FO�MBT�MPDBMJEBEFT�EF�$JVEBE�#PM©WBS�#PTB�4BO�$SJTU¯CBM�,FOOFEZ�6TNF�
-PT�.�SUJSFT�&OHBUJW��6TBRV¥O�Z�FO�FM�$FOUSP�EF�#PHPU��Z�DPO�VOJEBEFT�N¯WJMFT�
EF�DVJEBEP�RVF�BUJFOEFO�[POBT�SVSBMFT�Z�VSCBOBT�EF�EJG©DJM�BDDFTP�

�� &TUSBUFHJB�EF�DVJEBEP�B�DVJEBEPSBT

$VJEBS�B�MBT�DVJEBEPSBT�HBSBOUJ[BOEP�FTQBDJPT�EF�SFTQJSP�Z�FTQBDJPT�EF�GPSNBDJ¯O�
IPNPMPHBDJ¯O� EF� TBCFSFT� Z� BUFODJ¯O� QTJDPM¯HJDB� Z� KVS©EJDB�� "EFN�T� CSJOEBOEP�
TFSWJDJPT� EF� EJGFSFOUFT� FOUJEBEFT� EFM� %JTUSJUP� QBSB� MBT� QFSTPOBT� RVF� SFRVJFSFO�
DVJEBEP� DPNP� OJBT� Z� OJPT� QFSTPOBT� BEVMUBT� NBZPSFT� Z� QFSTPOBT� DPO�
EJTDBQBDJEBE�

�� &TUSBUFHJB�QFEBH¯HJDB�Z�EF�DBNCJP�DVMUVSBM

/P�TF�QVFEF�HFOFSBS�VO�DBNCJP�FO�QS�DUJDBT�EF�DVJEBEP�TJO�DBNCJPT�FO�OVFTUSB�
DVMUVSB��#VTDB�USBOTGPSNBS�MPT�JNBHJOBSJPT�RVF�UJFOF�MB�TPDJFEBE�TPCSF�MPT�USBCBKPT�
EF�DVJEBEP�Z�NPEJGJDBS�MPT�FTUFSFPUJQPT�SFBMJ[BOEP�UBMMFSFT�Z�DBNQBBT�NBTJWBT�EF�
USBOTGPSNBDJ¯O�DVMUVSBM��&O�FTUB�FTUSBUFHJB�TF�EFTBSSPMMBO�MPT�QSPHSBNBT�ŏ"�DVJEBS�
TF�BQSFOEFŐ�ŏ$VJEBNPT�B�MBT�RVF�OPT�DVJEBOŐ�Z�MB�ŏ&TDVFMB�IPNCSFT�BM�DVJEBEPŐ���

�� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��4JTUFNB�EF�$VJEBEP�
IUUQT���TJTUFNBEFDVJEBEP�HPW�DP
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

-©OFB�1¶SQVSB

&T�VOB�M©OFB�UFMFG¯OJDB�HSBUVJUB�RVF�GVODJPOB�MBT����IPSBT�UPEPT�MPT�E©BT�EFM�BP�Z�
FT� BUFOEJEB� QPS� VO� FRVJQP� EF� QTJD¯MPHBT� USBCBKBEPSBT� TPDJBMFT� BCPHBEBT� Z�
FOGFSNFSBT�� &TU�� EJSJHJEB� B� NVKFSFT� NBZPSFT� EF� ��� BPT� RVF� JEFOUJGJRVFO� FTUBS�
WJWJFOEP�VOB�TJUVBDJ¯O�EF�WJPMFODJB��5BNCJ¥O�TF�QVFEFO�DPNVOJDBS�DJVEBEBOBT�Z�
DJVEBEBOPT�RVF�UFOHBO�DPOPDJNJFOUP�EF�VOB�TJUVBDJ¯O�EF�WJPMFODJBT��/P�FT�VOB�
M©OFB�EF�FNFSHFODJBT�OJ�EFOVODJB�

-PT�DBOBMFT�EF�DPNVOJDBDJ¯O�QBSB�DPOUBDUBSTF�DPO�MB�-©OFB�1¶SQVSB�TPO�

-MBNBOEP�BM�������������
&TDSJCJFOEP�BM�8IBUT"QQ�����������
&TDSJCJFOEP�BM�DPSSFP�FMFDUS¯OJDP�MQVSQVSB!TENVKFS�HPW�DP

-PT�UJQPT�EF�DBTPT�RVF�BQPZB�TPO�

x 7JPMFODJBT� DPOUSB� MBT� NVKFSFT� DPO� PDVSSFODJB� FO� FM� FTQBDJP� Q¶CMJDP� Z�P�
QSJWBEP�

x 4JUVBDJPOFT� RVF� HFOFSFO� NBMFTUBSFT� EF� TBMVE� BTPDJBEPT� B� MBT� WJPMFODJBT�
DPOUSB�MBT�NVKFSFT�

x 0GFSUB�JOTUJUVDJPOBM�QBSB�MB�HBSBOU©B�EF�MPT�EFSFDIPT�IVNBOPT�EF�MBT�NVKFSFT�
x %FSFDIP� B� MB� TBMVE� DPO� ¥OGBTJT� FO� MPT� EFSFDIPT� TFYVBMFT� Z� EFSFDIPT�

SFQSPEVDUJWPT� 	N¥UPEPT� EF� BOUJDPODFQDJ¯O� F� JOUFSSVQDJ¯O� WPMVOUBSJB� EFM�
FNCBSB[P
�

-PT�TFSWJDJPT�RVF�CSJOEB�TPO�

x "UFODJ¯O�Z�BDPNQBBNJFOUP�QTJDPTPDJBM�
x 0SJFOUBDJ¯O�F� JOGPSNBDJ¯O� TPCSF� MPT� EFSFDIPT�EF� MBT�NVKFSFT� W©DUJNBT�EF�

WJPMFODJB� MPT� NFDBOJTNPT� Z� SVUBT� QBSB� IBDFSMPT� FGFDUJWPT� MPT� TFSWJDJPT�
EJTQPOJCMFT�QBSB�TV�BUFODJ¯O�Z�QSPUFDDJ¯O�JOUFHSBM�BT©�DPNP�EF�MBT�FOUJEBEFT�
FODBSHBEBT�EF�MB�QSFTUBDJ¯O�EF�EJDIPT�TFSWJDJPT���

�� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��-©OFB�1¶SQVSB�%JTUSJUBM��������������
IUUQT���CJU�MZ���;V-*�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

&TQBDJPT�TFHVSPT

&T�VOB�FTUSBUFHJB�RVF�TVSHJ¯�QBSB�EBS�SFTQVFTUB�BM�ES�TUJDP�BVNFOUP�EF�DBTPT�EF�
WJPMFODJBT�DPOUSB�MBT�NVKFSFT�EVSBOUF�FM�DPOGJOBNJFOUP�PCMJHBUPSJP�PDBTJPOBEP�QPS�
MB�QBOEFNJB�QPS�DPWJE������

&T�VOB�JOJDJBUJWB�QBSB�RVF�UJFOEBT�FTUBCMFDJNJFOUPT�Z�GBSNBDJBT�TFBO�MVHBSFT�FO�MPT�
DVBMFT�MBT�NVKFSFT�W©DUJNBT�EF�WJPMFODJB�JOUSBGBNJMJBS�P�FO�SJFTHP�EF�GFNJOJDJEJP�TF�
TJFOUBO�TFHVSBT�Z�QVFEBO�SFDJCJS�JOGPSNBDJ¯O�V�PSJFOUBDJ¯O�QBSB�SFQPSUBS�TV�DBTP��

$VFOUB� DPO� BMJBO[BT� DPO� �� FNQSFTBT� Z�N�T� EF� ������ FTUBCMFDJNJFOUPT� FO� UPEB�
#PHPU���"OUF�FM�DPOPDJNJFOUP�EF�VO�DBTP�EF�WJPMFODJB�DPOUSB�VOB�NVKFS�MB�QFSTPOB�
FODBSHBEB�EFM�FTUBCMFDJNJFOUP�TF�QPOES��FO�DPOUBDUP�DPO�MB�M©OFB�EF�FNFSHFODJBT�
����Z�BEFN�T�JOGPSNBS��B�MB�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�QBSB�SFBMJ[BS�TFHVJNJFOUP
EFM�DBTP���

&TDVFMB�EF�'PSNBDJ¯O�1PM©UJDB

"�USBW¥T�EF�MB�$M©OJDB�1PM©UJDB�-JEFSB�1BS�������TF�BEFMBOUBO�QSPDFTPT�EF�GPSNBDJ¯O�
QPM©UJDB�EF�MBT�NVKFSFT�MJEFSFTBT�Z�DJVEBEBOBT�FO�#PHPU��QBSB�BWBO[BS�FO�FM�MPHSP�
EF� VOB� EFNPDSBDJB� QBSJUBSJB� MP� RVF� TF� USBEVDF� FO� NBZPS� QBSUJDJQBDJ¯O� EF� MBT�
NVKFSFT�FO�MBT�JOTUBODJBT�EF�QBSUJDJQBDJ¯O�DJVEBEBOB�NBZPS�DBOUJEBE�EF�NVKFSFT�
FO� MBT� MJTUBT�EF� MPT�QSPDFTPT�FMFDDJPOBSJPT�Z�QPS�TVQVFTUP�N�T�NVKFSFT�FMFHJEBT�
QBSB�MBT�DPSQPSBDJPOFT�Q¶CMJDBT�EF�MB�DBQJUBM�	$PODFKP�Z +"-
�Z�FO�FM�$POHSFTP�

%VSBOUF�FM�DJDMP�EF�GPSNBDJ¯O�QPM©UJDB�MJEFSBEP�QPS�MB�&TDVFMB�#PHPU��������-JEFSB�
1BS�MBT�NVKFSFT�BQSFOEFO�BDFSDB�EF��FOGPRVF�EF�H¥OFSP�JOTUBODJBT�EF�QBSUJDJQBDJ¯O�
DJVEBEBOB� FMFNFOUPT� EF� MB� FTUSVDUVSB� EFM� &TUBEP� DPOTUSVDDJ¯O� EF� BHFOEBT�
Q¶CMJDBT�Z�DJVEBEBOBT�Z�IFSSBNJFOUBT�EF�DBNQBB��4JNVMU�OFBNFOUF�MBT�NVKFSFT�
QBSU©DJQFT� EF� FTUF� QSPDFTP� TF� GPSNBO� FO� UFNBT� DPNP�� NBSLFUJOH� QPM©UJDP�
MFHJTMBDJ¯O� FMFDUPSBM� QMBOFBDJ¯O� DPO� FOGPRVF� EF� H¥OFSP� BEFN�T� EF� SFDJCJS�
FOUSFOBNJFOUP�FO�MPT�UFNBT�EF�DPOUFOJEP�N�T�QS�DUJDP�QBSB�FM�GPSUBMFDJNJFOUP�EF�

�� 4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�	����
��&TQBDJPT�TFHVSPT�
IUUQT���FTQBDJPTTFHVSPT�TENVKFS�HPW�DP
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

TVT� IBCJMJEBEFT� CSJOE�OEPTF� UBNCJ¥O� BTJTUFODJB� U¥DOJDB� FO� UPEP� FM� QSPDFTP� EF�
DBNQBB�

&TUSBUFHJB�)PTQJUBMFT

-B�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�UJFOF�QSFTFODJB�FO�IPTQJUBMFT�EF�MB�SFE�Q¶CMJDB�Z�
QSJWBEB� B� USBW¥T� EF� MPT� DVBMFT� TF� NBUFSJBMJ[B� MB� &TUSBUFHJB� *OUFSTFDUPSJBM� QBSB� MB�
1SFWFODJ¯O�Z�"UFODJ¯O�EF�7©DUJNBT�EF�7JPMFODJB�EF�(¥OFSP�DPO��OGBTJT�FO�7JPMFODJB�
4FYVBM�Z�'FNJOJDJEJP�

&TUSBUFHJB�$BTBT�EF�+VTUJDJB

-B�4FDSFUBS©B�%JTUSJUBM�EF�MB�.VKFS�QSFTUB�FM�TFSWJDJP�EF�PSJFOUBDJ¯O�Z�BTFTPS©B�KVS©EJDB�
B� MBT�NVKFSFT� RVF� BDVEFO� B� MBT� $BTBT� EF� +VTUJDJB� DPNP� FTDFOBSJP� EF� BUFODJ¯O�
JOUFSJOTUJUVDJPOBM�QBSB�BDFSDBS�MB�KVTUJDJB�B�MB�DJVEBEBO©B��"EJDJPOBMNFOUF�MBT�$BTBT�
EF� +VTUJDJB� EF� #BSSJPT� 6OJEPT� 4VCB� Z� $JVEBE� #PM©WBS� DVFOUBO� DPO� BCPHBEB� EF�
SFQSFTFOUBDJ¯O� BUFODJ¯O� QTJDPTPDJBM� Z� EJOBNJ[BEPSB� EF� TFSWJDJPT� QBSB� MB�
BSUJDVMBDJ¯O�DPO�PUSPT�TFSWJDJPT�F�JOTUJUVDJPOFT�FO�FM��NCJUP�MPDBM�FO�FM�NBSDP�EF�MB�
JNQMFNFOUBDJ¯O�EFM�.PEFMP�EF�3VUB�*OUFHSBM�QBSB�.VKFSFT

'PSUBMFDJNJFOUP�EF�MB�DBQBDJEBE�JOTUJUVDJPOBM�EF�MB�4FDSFUBS©B�%JTUSJUBM�
EF�MB�.VKFS�EVSBOUF�MB�QBOEFNJB�

x $BTBT� EF� *HVBMEBE� EF� 0QPSUVOJEBEFT� QBSB� MBT� .VKFSFT�� MBT� BUFODJPOFT�
SFBMJ[BEBT�QBTBSPO�EF�������FO������B��������FO������

x $BTB� EF� 5PEBT�� MBT� BUFODJPOFT� QBTBSPO� EF� �����FO� ����� B� ������ QBSB� FM�
�����

x -BT�BUFODJPOFT�EF�MBT�EVQMBT�QTJDPTPDJBMFT�QBTBSPO�EF����FO������B�������
FO������

x -B�-©OFB�1¶SQVSB�SFBMJ[¯�������PSJFOUBDJPOFT�QTJDPTPDJBMFT�SFHJTUSBEBT�FO�MPT�
DBOBMFT�EF�BUFODJ¯O�FO������BVNFOUBOEP�FO�VO������FO�DPNQBSBDJ¯O�DPO�
FM�BP�BOUFSJPS�RVF�GVF�EF�������BUFODJPOFT�

x &O������TF�EVQMJD¯�MB�DBQBDJEBE�EF�MB�-©OFB�1¶SQVSB�%JTUSJUBM�TF�EJTQVTP�EF�
���M©OFBT�UFMFG¯OJDBT�EF�BUFODJ¯O�QTJDPTPDJBM�Z�KVS©EJDB�

x 4F�SFBMJ[¯�MB�JOUFHSBDJ¯O�EF�MB�-©OFB�1¶SQVSB�%JTUSJUBM�DPO�MB�-©OFB�����



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

x 4F�DSF¯�MB�FTUSBUFHJB�EF�DVJEBEP�NFOTUSVBM�RVF�JOUFHSB�EJGFSFOUFT�TFDUPSFT�
EFM�%JTUSJUP�QBSB�HBSBOUJ[BS�FM�EFSFDIP�B�MBT�NVKFSFT�Z�QFSTPOBT�BM�DVJEBEP�F�
IJHJFOF�NFOTUSVBM�

x 4F� DSF¯� MB� FTUSBUFHJB� &TQBDJPT� TFHVSPT� DPO� ���� QVOUPT� FO� GBSNBDJBT� Z�
TVQFSNFSDBEPT�QBSB�MB�BUFODJ¯O�B�NVKFSFT�W©DUJNBT�EF�WJPMFODJBT�

x 4F�DSFBSPO�MPT�FRVJQPT�EF�BUFODJ¯O�FO�MBT�VOJEBEFT�EF�VSHFODJBT�FO�DJODP�
IPTQJUBMFT� EF� MB� SFE� Q¶CMJDB� EF� MBT� 4VCSFEFT� %JTUSJUBMFT� EF� 4FSWJDJPT� EF�
4BMVE�

x 4F� SFBMJ[B�DVBMJGJDBDJ¯O�EFM� UBMFOUP�IVNBOP�EF� MB�4FDSFUBS©B�%JTUSJUBM�EF� MB�
.VKFS�Z�EF�PUSPT�TFDUPSFT�TPCSF�JOUFSSVQDJ¯O�WPMVOUBSJB�EFM�FNCBSB[P�

x 4F�BWBO[B�FO� MB�BSUJDVMBDJ¯O�DPO� MPT�4FSWJDJPT� *OUFHSBMFT�FO�4BMVE�QBSB MBT�
.VKFSFT�EF�MB�4FDSFUBS©B�%JTUSJUBM�EF�4BMVE�

&M� PCKFUJWP� EF� FTUB� BDUJWJEBE� FT� BDFSDBS� B� MBT� Z� MPT� QBSUJDJQBOUFT� B� MPT� EJTUJOUPT�
QSPDFTPT�RVF� TF� SFBMJ[BO�EFTEF� MB�4FDSFUBS©B�%JTUSJUBM�EF� MB�.VKFS�FO�DVBOUP�B� MB�
JNQMFNFOUBDJ¯O�EF�FTUF�EFSFDIP��

&TUF� BQBSUBEP� TF� QSPQPOF� UBNCJ¥O� DPNP� VO� FTQBDJP� EF� QPTJCMF� BSUJDVMBDJ¯O� Z�
SFGVFS[P�EF�MPT�FKFT�UFN�UJDPT�EFM�EFSFDIP�B�QBSUJS�EF�MBT�BDUJWJEBEFT�RVF�TF�SFBMJ[BO�
EFTEF�MB�FOUJEBE�Z�PUSPT�TFDUPSFT�

4VHFSFODJB�EF�NBUFSJBM�BVEJPWJTVBM�BEJDJPOBM

"EJDJPOBM�BM�NBUFSJBM�BVEJPWJTVBM�SFDPNFOEBEP�FO�MB�GJDIB�NFUPEPM¯HJDB�QBSB�DBEB�
BDUJWJEBE�TF�SFDPNJFOEB�MB�SFQSPEVDDJ¯O�EF�MPT�TJHVJFOUFT�WJEFPT�EFQFOEJFOEP�EFM�
UJFNQP�EJTQPOJCMF�Z�EFM�DSJUFSJP�EF�RVJFO�GBDJMJUF�FM�UBMMFS�

%FSFDIP�B�MB�TBMVE��
.FEJDVT�.VOEJ�.FEJUFSS�OJB�
IUUQT���ZPVUV�CF�')7FCM��MS&

*HVBMEBE�EF�H¥OFSP�Z�TBMVE
1SPZFDUP�FVSPQFP�4)01*& EF�MB�"HFODJB�EF�4BMVE�1¶CMJDB�EF�
#BSDFMPOB
IUUQT���ZPVUV�CF�44QV&6XWZ*�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

)BDF�WFJOUJDJODP�BPT�FM�NVOEP�IJ[P�VOB�QSPNFTB
6/'1"
IUUQT���ZPVUV�CF�4V:E9%L�)L.

4F�TVHJFSFO�MBT�TJHVJFOUFT�QSFHVOUBT�QBSB�GPSNVMBS�B�MBT�Z�MPT�BTJTUFOUFT�QBSB�HFOFSBS�
SFGMFYJ¯O�

x %F�BDVFSEP�DPO�MPT�WJEFPT�{DPOTJEFSB�RVF�MB�QSFWFODJ¯O�Z�BUFODJ¯O�FO�TBMVE�
TPO�FRVJUBUJWBT�FOUSF�IPNCSFT�Z�NVKFSFT�FO�TVT�EJGFSFODJBT�Z�EJWFSTJEBEFT 

x {2V¥� FKFNQMPT� EF� MB� DPUJEJBOJEBE� DPOTJEFSB� RVF� QVFEFO� EFNPTUSBS� FTBT�
EFTJHVBMEBEFT 
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

"DUJWJEBE���
&WBMVBDJ¯O

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

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

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

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

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

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

��Ŋ ���NJOVUPT
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

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

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

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

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

"OFYP����'PSNBUP�EF�BVUPFWBMVBDJ¯O

&TUF�GPSNBUP�EF�BVUP�FWBMVBDJ¯O�TFS��EJMJHFODJBEP�QPS�MBT�QFSTPOBT�GBDJMJUBEPSBT�VOB�
WF[GJOBMJ[BEB MB TFOTJCJMJ[BDJ¯O�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

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

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

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

.&50%0-0(�"

"41&$50
5PUBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
FO�

EFTBDVFSEP

5PUBMNFOUF�
FO�

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

'"$*-*5"%03"4���'"$*-*5"%03&4

"41&$50
.VZ�
"MUB

"MUB .FEJB #BKB

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

0#4&37"$*0/&4���46(&3&/$*"4�
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

&$3�78/2���

.BUFSJBM�EF�BQPZP�DPODFQUVBM�Z�OPSNBUJWP
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

&RQFHSWRV�FODYH

{2V¥�FT�FM�H¥OFSP 

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

(¥OFSP
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

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

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

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

4FH¶O�FM�$0/1&4�%�$�����EF������QPEFNPT�EFGJOJS�FM�H¥OFSP�BT©��ŏ&T�VOB�DBUFHPS©B�
RVF�TF�SFGJFSF�B�MB�DPOTUSVDDJ¯O�TPDJBM�Z�DVMUVSBM�RVF�EFUFSNJOB�SPMFT�DPOEVDUBT�
BUSJCVUPT�Z�PQPSUVOJEBEFT�EJGFSFODJBEBT�FOUSF�IPNCSFT�Z�NVKFSFT��&TUB�DBUFHPS©B�
FTUBCMFDF�SFMBDJPOFT�EFTJHVBMFT�EF�QPEFS�Z�EF�EJTUSJCVDJ¯O�EF�SFDVSTPT� 	TPDJBMFT�
DVMUVSBMFT�FDPO¯NJDPT�QPM©UJDPT
�UBOUP�FO�MB�WJEB�Q¶CMJDB�DPNP�QSJWBEB B�USBW¥T�
EF� SPMFT� FTUFSFPUJQPT� MVHBSFT� Z� QPTJDJPOFT� RVF� TF� BTJHOBO� B� MBT� NVKFSFT� FO�
EFTWFOUBKB�EF�MPT�IPNCSFTŐ�	Q��
�

{2V¥�FT�FM�TFYP 

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

{$¯NP�QPEFNPT�EFGJOJS�FM�TFYP 

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

4FYP
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�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

{$¯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�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

{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�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

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�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

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�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

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�

-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�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

{2V¥�TPO�MBT�CBSSFSBT�EF�BDDFTP 

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

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

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

#BSSFSBT�EF�BDDFTP



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

{$¯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�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

{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�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

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�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

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�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

{$¯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



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

{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�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

%FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT

)BDF�SFGFSFODJB�B�DPNQSFOEFS�RVF�MB�TBMVE�FT�ŏVO�FTUBEP�QMFOP�EF�CJFOFTUBS�Z�OP�
TPMP�MB�BVTFODJB�EF�FOGFSNFEBEFT�P�EPMFODJBTŐ��&O�FTUF�NJTNP�TFOUJEP�ŏ&M�EFSFDIP�
B�MB�TBMVE�JNQMJDB�HP[BS�EFM�¯QUJNP�FTUBEP�EF�CJFOFTUBS�G©TJDP�NFOUBM�Z�TPDJBM�Z�OP�
TPMBNFOUF�MB�BVTFODJB�EF�FOGFSNFEBE�P�NBMFTUBS�QFSNJUJFOEP�HFOFSBS�DPOEJDJPOFT�
FRVJUBUJWBT�QBSB�FM�DPOPDJNJFOUP�Z�BDDFTP�B�TFSWJDJPT�FO�TBMVE�SFDPOPDJFOEP�B�MBT�
NVKFSFT�FO�TVT�EJGFSFODJBT�Z�EJWFSTJEBEFTŐ�	$0/1&4�%�$����������Q�����
���

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

*� "UFODJ¯O� JOUFHSBM�FO�TBMVE�QBSB� MBT�NVKFSFT�FO�TV�EJWFSTJEBE��1BSUJDJQBDJ¯O�
QBSB�MB�QSPNPDJ¯O�EF�MB�TBMVE�TPDJBM��

**� "UFODJ¯O�Z�EJTGSVUF�EF�MPT�EFSFDIPT�TFYVBMFT�Z�EFSFDIPT�SFQSPEVDUJWPT�QBSB�
MBT�NVKFSFT�FO�TV�EJWFSTJEBE��

***� 1SFWFODJ¯O�EFM�FNCBSB[P�BEPMFTDFOUF�Z�FSSBEJDBDJ¯O�EFM�FNCBSB[P�JOGBOUJM���
*7� *OUFSSVQDJ¯O�7PMVOUBSJB�EFM�&NCBSB[P�Ŋ *7&�

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

ŏ"WBO[BS�FO�MB�HBSBOU©B�EFM�EFSFDIP�B�MB�TBMVE�QMFOB�EF�MBT�NVKFSFT�FO�TVT�EJGFSFODJBT�
Z� EJWFSTJEBEFT� QBSB� RVF� EJTGSVUFO� B� USBW¥T� EF� UPEB� TV� WJEB� EFM� NBZPS� HSBEP� EF�
CJFOFTUBS�Z�BVUPOPN©B�B�USBW¥T�EFM�BDDFTP�DPCFSUVSB�BUFODJ¯O�PQPSUVOB�F�JOUFHSBM�
DPO�DBMJEBE�Z�DBMJEF[�BT©�DPNP�DPO�TV�QBSUJDJQBDJ¯O�FO�MB�UPNB�EF�EFDJTJPOFT�RVF�
MBT�BGFDUBOŐ 	$0/1&4�%�$���������Q�����
��

1MBOFT�UFSSJUPSJBMFT�EF�TBMVE

&O� MB� TBMVE� UBNCJ¥O� TF� SFDPOPDFO� MBT� EFNBOEBT� UFSSJUPSJBMFT� FT� B� QBSUJS� EF� FTUB�
JOGPSNBDJ¯O�RVF�TF�FMBCPSBO�MPT�QMBOFT�UFSSJUPSJBMFT�EF�TBMVE�BTQFDUP�RVF�JNQMJDB�

0USPT�DPODFQUPT�QBSB�UFOFS�FO�DVFOUB FO�FTUB�
TFOTJCJMJ[BDJ¯O
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��� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

MB�DBSBDUFSJ[BDJ¯O�G©TJDP�FTQBDJBM�EFM�UFSSJUPSJP�BT©�DPNP�MPT�FMFNFOUPT�QSPQJPT�EF�
MB�QPCMBDJ¯O�EFGJOJDJ¯O�EF�OFDFTJEBEFT�QSJPSJEBEFT�QPM©UJDBT�EF�TBMVE�FWBMVBDJ¯O�
EF�TV�QFSUJOFODJB�MPDBMJ[BDJ¯O�EF�MBT�QSJODJQBMFT�[POBT�EF�QSPEVDDJ¯O�FDPO¯NJDB�
FMFNFOUPT� BNCJFOUBMFT� Z� FO� HFOFSBM� BO�MJTJT� EF� MPT� EFUFSNJOBOUFT� TPDJBMFT� Z�
BNCJFOUBMFT� EF� MB� TBMVE�� &TUB� JOGPSNBDJ¯O� FT� VUJMJ[BEB� QBSB� MB� GPSNVMBDJ¯O� EF�
FTUSBUFHJBT�EF�QSPNPDJ¯O�QSFWFODJ¯O�Z�DPOUSPM�EF�EBPT�FO�TBMVE�RVF�JOGMVZFO�FO�
MB�NPSCJMJEBE�Z�NPSUBMJEBE�EJGFSFODJBM�EF�MB�DJVEBEBO©B�Z�QPS�DPOTJHVJFOUF�FO�MB�UPNB�
EF� EFDJTJPOFT� EF� MB� QMBOFBDJ¯O� JOUFHSBM� FO� TBMVE�� -B� JEFOUJGJDBDJ¯O� EF� EJO�NJDBT�
C�TJDBT�EF�TBMVE�FT�VO�JOTVNP�GVOEBNFOUBM�QBSB�FM�SFDPOPDJNJFOUP�EFM�FTUBEP�EF�
TBMVE� 	.JOJTUFSJP� EF� 4BMVE� Z� 1SPUFDDJ¯O� 4PDJBM� ����
�� 4F� FTQFSB� RVF� EFOUSP� EFM�
BO�MJTJT�EF�MB�TJUVBDJ¯O�EF�TBMVE�TF�JOUFHSFO MPT�FOGPRVFT�EF�H¥OFSP�Z�EJGFSFODJBM�
QBSB�PSJFOUBS�MBT�QPM©UJDBT�QMBOFT�QSPHSBNBT�Z�QSPZFDUPT�EF�TBMVE�UFSSJUPSJBMFT�B�MBT�
OFDFTJEBEFT� EFNBOEBT� Z� DBSBDUFS©TUJDBT� EF� MBT� NVKFSFT� FO� TVT� EJGFSFODJBT� Z�
EJWFSTJEBE���

4BMVE�NFOUBM

-B� -FZ� ����� EF� ����� EFGJOF� MB� TBMVE�NFOUBM� DPNP� ŏVO� FTUBEP� EJO�NJDP� RVF� TF�
FYQSFTB� FO� MB� WJEB� DPUJEJBOB� B� USBW¥T� EFM� DPNQPSUBNJFOUP� Z� MB� JOUFSBDDJ¯O� EF�
NBOFSB�UBM�RVF�QFSNJUF�B�MPT�TVKFUPT�JOEJWJEVBMFT�Z�DPMFDUJWPT�EFTQMFHBS�TVT�SFDVSTPT�
FNPDJPOBMFT� DPHOJUJWPT� Z� NFOUBMFT� QBSB� USBOTJUBS� QPS� MB� WJEB� DPUJEJBOB� QBSB�
USBCBKBS�QBSB�FTUBCMFDFS�SFMBDJPOFT�TJHOJGJDBUJWBT�Z�QBSB�DPOUSJCVJS�B�MB�DPNVOJEBEŐ�
	"SU©DVMP��
�

4BMVE�TPDJBM

%F�BDVFSEP�DPO�FM�1MBO�%FDFOBM�EF�4BMVE�1¶CMJDB������Ŋ �����	����
�FM�BNCJFOUF�
DPOUFNQMB�EPT�EJNFOTJPOFT��MB�OBUVSBM�Z�MB�DPOTUSVJEB��&O�MB�EJNFOTJ¯O�EF�BNCJFOUF�
OBUVSBM� TF� JODMVZFO� MPT� TJHVJFOUFT� DPNQPOFOUFT�� NFEJP� BNCJFOUF� Z� SFDVSTPT�
OBUVSBMFT�FNJTJPOFT�DPOEJDJPOFT�EF�BJSF��SFBT�EF�SJFTHP�Z�BNFOB[B�	JOVOEBDJPOFT�
JODFOEJPT� WVMDBOJTNP� NPWJNJFOUPT� EF� NBTB
� DMBTJGJDBDJ¯O� Z� EFMJNJUBDJ¯O� EFM�
UFSSJUPSJP� 	EFMJNJUBDJ¯O� EFM� TVFMP� VSCBOP� FYQBOTJ¯O� SVSBM� SVSBM� Ŋ TVCVSCBOP�
QSPUFDDJ¯O
��
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��� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

&O� MB� EJNFOTJ¯O� EF� BNCJFOUF� DPOTUSVJEP� MPT� DPNQPOFOUFT� TPO� MPT� TFSWJDJPT�
Q¶CMJDPT�EPNJDJMJBSJPT�SFQSFTFOUBEP�FO�FM�BDDFTP�BM�BHVB�QPUBCMF�Z�DPCFSUVSBT�EF�
BDVFEVDUP�BMDBOUBSJMMBEP�Z�BTFP�TBOFBNJFOUP�C�TJDP�FTQBDJP�Q¶CMJDP�NPWJMJEBE�
	W©BT� EF� BDDFTP
� Z� WJWJFOEB� FOUSF� PUSPT�� 5PEPT� FTUPT� BTQFDUPT� DPOEJDJPOBO� Z�
SFQFSDVUFO�EJSFDUBNFOUF�FO� MB� TBMVE�Z�FO� MB�DBMJEBE�EF�WJEB�EF� MBT�QFSTPOBT�� TJO�
FNCBSHP�TF�WJWFODJBO�EJGFSFOUF�QBSB�IPNCSFT�Z�QBSB�NVKFSFT�

#BSSFSBT�EF�BDDFTP�B�TBMVE

4PO�MPT�PCTU�DVMPT�RVF�JNQJEFO�P�EJGJDVMUBO�VOB�BUFODJ¯O�JOUFHSBM�FO�TBMVE�QBSB�MBT�
NVKFSFT�� FT� EFDJS� MFT� JNQJEFO� FM� BDDFTP� B� TFSWJDJPT� BEFDVBEPT� PQPSUVOPT�
TVGJDJFOUFT�JOUFHSBMFT�EF�DBMJEBE�FO�DPOEJDJPOFT�EJHOBT�Z�TFHVSBT�Z�RVF�UFOHBO�FO�
DVFOUB�TVT�OFDFTJEBEFT�EJGFSFODJBT�Z�EJWFSTJEBE��&TUBT�CBSSFSBT�JODMVZFO�

#BSSFSBT�EF�BDDFTP�HFPHS�GJDP
4PO�BRVFMMBT�SFMBDJPOBEBT�DPO�MB�BDDFTJCJMJEBE�QPS�VCJDBDJ¯O�EJTQFSTJ¯O�EJTUBODJB�
Z�USBOTQPSUF�EF�MBT�JOTUJUVDJPOFT�Z�TFSWJDJPT�DPO�SFTQFDUP�BM�MVHBS�EF�VCJDBDJ¯O�EF�
MBT�NVKFSFT�FO�#PHPU��

#BSSFSBT�EF�BDDFTP�BENJOJTUSBUJWBT
&O� FTUB� DBUFHPS©B� TF� FONBSDBO� MPT� BTQFDUPT� MFHBMFT� SFMBDJPOBEPT� DPO� MB�
JNQMFNFOUBDJ¯O� EFM� NPEFMP� FDPO¯NJDP� Z� PQFSBUJWP� EFM� 4JTUFNB� (FOFSBM� EF�
4FHVSJEBE� 4PDJBM� FO� 4BMVE� Ŋ4(444�� PSHBOJ[BDJ¯O� EF� MB� PGFSUB� EF� TFSWJDJPT�
JOGPSNBDJ¯O�QSPDFEJNJFOUPT�Z�US�NJUFT�BENJOJTUSBUJWPT�QBSB�BDDFEFS�B�MPT�TFSWJDJPT�
EF�TBMVE�

#BSSFSBT�EF�BDDFTP�FDPO¯NJDBT
$POFDUBEBT�B�MB�QSPEVDUJWJEBE�BDUJWB�EF�MB�QPCMBDJ¯O�Z�QPS�FOEF�B�MB�DBQBDJEBE�EF�
QBHP�EF�MBT�QFSTPOBT�QBSB�BDDFEFS�B�TFSWJDJPT�EF�TBMVE�

#BSSFSBT�EF�BDDFTP�U¥DOJDBT
$POFDUBEBT�B�MPT�QSPDFTPT�DM©OJDPT�QBSB�HBSBOUJ[BS�B�MPT�QBDJFOUFT�MB�TFHVSJEBE�EFM�
QSPDFTP� EF� BUFODJ¯O� RVF� MPT� TFSWJDJPT� DVNQMBO� DPO� MPT� SFRVJTJUPT� Z�
FTQFDJGJDBDJPOFT�EF�DBMJEBE��3FMBDJPOBEBT�DPO�MB�QSPWJTJ¯O�EF�TFSWJDJPT�DPO�VO�OJWFM�
QSPGFTJPOBM�¯QUJNP�DPO�FM�GJO�EF�EJTNJOVJS�MPT�SJFTHPT�BTPDJBEPT�B�MB�BUFODJ¯O�
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��� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

#BSSFSBT�EF�BDDFTP�DVMUVSBMFT
&TUF�GBDUPS�TF�FYQSFTB�FO�GVODJ¯O�EF�MBT�USBEJDJPOFT�EF�MB�DPNVOJEBE�MB�JOBEFDVBEB�
JOGPSNBDJ¯O� TPCSF� TBMVE� Z� FM� QSPDFTP� EF� FOGFSNFEBE� Z� MB� DPODFQDJ¯O� EF� MPT�
CFOFGJDJPT� EFSJWBEPT� EF� MPT� TFSWJDJPT� EF� TBMVE�� QPS� TVQVFTUP� MJHBEBT� B� MBT�
DPOEJDJPOFT�EF�FUOJB�H¥OFSP�DJDMP�WJUBM�Z�FEVDBDJ¯O�FOUSF�PUSPT�
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��� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

0DUFR�QRUPDWLYR

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

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

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

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


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

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

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

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

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

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

.BSDP�OPSNBUJWP�JOUFSOBDJPOBM
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��� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

BT©�EFGJOF�MB�EJTDSJNJOBDJ¯O�IBDJB�MB�NVKFS�UJQPT�Z�FTUBCMFDF�MBT�
BDDJPOFT�EJSJHJEBT�QBSB�TV�FMJNJOBDJ¯O��

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

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

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

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

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

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

.BSDP�OPSNBUJWP�OBDJPOBM

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

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

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

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

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

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

-FZ������EF�����

1PS� MB�DVBM� TF�EJDUBO�OPSNBT�EF�TFOTJCJMJ[BDJ¯O�QSFWFODJ¯O�Z�
TBODJ¯O� EF� GPSNBT� EF� WJPMFODJB� Z� EJTDSJNJOBDJ¯O� DPOUSB� MBT�
NVKFSFT� 4F�SFBGJSNB�RVF�QBSB�MB�FSSBEJDBDJ¯O�EF�MBT�WJPMFODJBT�
DPOUSB�MBT�NVKFSFT�QSJNFSP�MPT�&TUBEPT�/BDJPOBM�Z�MPDBM�EFCFO�
SFDPOPDFS�MPT�JNQBDUPT�TPDJBMFT�FDPO¯NJDPT�Z�QPM©UJDPT�EF�MB�
WJPMFODJB�DPOUSB�MBT�NVKFSFT�	EFTNFTVSBEPT�TFH¶O�FTUBE©TUJDBT
�
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��� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

Z�BT©�FTUBCMFDFS�QPM©UJDBT�Q¶CMJDBT�QBSB�QSFWFOJSMB�Z�TBODJPOBSMB�
EF�NBOFSB�FGJDB[� TJO� MMFWBS� B� SFWJDUJNJ[BDJPOFT� B� MBT�NVKFSFT�
RVF�EFOVODJBO�FTUBT� WJPMFODJBT�Z�HBSBOUJ[BOEP�FGFDUJWJEBE�FO�
SVUBT� QSPOUJUVE� FGJDJFODJB� DFMFSJEBE� TFHVSJEBE� FO� MB�
JOWFTUJHBDJ¯O�Z�KV[HBNJFOUP�EF�FTUPT�DBTPT�ZB�RVF�TF�EFUFSNJOB�
ŏ�RVF�FTUPT�DBTPT�EF�WJPMFODJB�OP�TPO�DPODJMJBCMFTŐ EF�BDVFSEP�
B�MB�QSPUFDDJ¯O�Z�HBSBOU©BT�EFM�EFSFDIP�EF�MBT�NVKFSFT�B�WJWJS�VOB�
WJEB�MJCSF�EF�WJPMFODJBT�Z�RVF�OP�TPO�BJTMBEPT�TJOP�SFDVSSFOUFT�
FO�OVFTUSP�&TUBEP��%F�BI©�MB�JNQPSUBODJB�EF�MB�JNQMFNFOUBDJ¯O�
Z�FGFDUJWJEBE�EF�MBT�NFEJEBT�EF�QSPUFDDJ¯O�Z�PCMJHBUPSJFEBE�EF�
FOUJEBEFT� FTUBUBMFT� FO� HFOFSBM� QBSB� TV� JNQMFNFOUBDJ¯O� Z�
BSUJDVMBDJ¯O�EF�MBT�FOUJEBEFT�SFTQPOTBCMFT�FO�MBT�SVUBT�TPMP�BT©�
MBT�NVKFSFT�QPES�O�FKFSDFS�TV�EFSFDIP�B�VOB�DJVEBEBO©B�FO�QB[�
Z�DPO�MJEFSB[HP�

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

-FZ������EF�����

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

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

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

"DVFSEP�����EF�����

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

"DVFSEP�����EF�����

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

.BSDP�OPSNBUJWP�EJTUSJUBM
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��� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

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�
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��� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

%LEOLRJUDI®D

#POJMMB�-��	����
��$VFSQP�EF�NVKFS�Z�NFEJDJOB�EF�IPNCSF� "SB��%JTQPOJCMF�FO�
IUUQT���BDPSUBS�MJOL�(-88-1

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

%FDSFUP������EF�������1PS�FM�DVBM�TF�PSHBOJ[BO�Z�FTUBCMFDFO�MBT�NPEBMJEBEFT�
Z�GPSNBT�EF�QBSUJDJQBDJ¯O�TPDJBM�FO�MB�QSFTUBDJ¯O�EF�TFSWJDJPT�EF�TBMVE�DPOGPSNF�B�
MP�EJTQVFTUP�FO�FM�OVNFSBM����EFM�BSU©DVMP���EFM�%FDSFUP�-FZ������EF���������EF�
BHPTUP�EF������

%FDSFUP������EF�������1PS�FM�DVBM TF�EFUFSNJOBO�MPT�PCKFUJWPT�Z�MB�FTUSVDUVSB�
EFM�.JOJTUFSJP�EF�4BMVE�Z�1SPUFDDJ¯O�4PDJBM�Z�TF�JOUFHSB�FM�4FDUPS�"ENJOJTUSBUJWP�EF�
4BMVE�Z�1SPUFDDJ¯O�4PDJBM����EF�OPWJFNCSF�EF������

%FDSFUP�����EF�������1PS�NFEJP�EFM�DVBM�TF�SFHMBNFOUBO�MBT�+VOUBT�"TFTPSBT�
$PNVOJUBSJBT�Z�TF�EJDUBO�PUSBT�EJTQPTJDJPOFT�����EF�PDUVCSF�EF������

'JHVFSFEP� $�� T�G�� $PNJU¥T� EF� ¥UJDB� IPTQJUBMBSJB�� %JTQPOJCMF� FO�
IUUQT���BDPSUBS�MJOL�C3UTCF

-FZ������EF�������1PS�NFEJP�EF�MB�DVBM�TF�FYQJEF�MB�MFZ�EF�TBMVE�NFOUBM�Z�TF�
EJDUBO�PUSBT�EJTQPTJDJPOFT�����EF�FOFSP�EF������

-FZ� &TUBUVUBSJB� ����� EF� ������ 1PS� NFEJP� EF� MB� DVBM� TF� SFHVMB� FM� EFSFDIP�
GVOEBNFOUBM�B�MB�TBMVE�Z�TF�EJDUBO�PUSBT�EJTQPTJDJPOFT�����EF�GFCSFSP�EF������
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��� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

-FZ�&TUBUVUBSJB������EF�������1PS�MB�DVBM�TF�EJDUBO�EJTQPTJDJPOFT�FO�NBUFSJB�
EF�QSPNPDJ¯O�Z�QSPUFDDJ¯O�EFM�EFSFDIP�B�MB�QBSUJDJQBDJ¯O�EFNPDS�UJDB����EF�KVMJP�
EF������

.JOJTUFSJP�EF�4BMVE�Z�1SPUFDDJ¯O�4PDJBM�	����
��1MBO�%FDFOBM�EF�4BMVE�1¶CMJDB�
�����Ŋ ����� #PHPU��

.JOJTUFSJP� EF� 4BMVE� Z� 1SPUFDDJ¯O� 4PDJBM� 	����
�� 1PM©UJDB� OBDJPOBM� EF�
TFYVBMJEBE�EFSFDIPT�TFYVBMFT�Z�EFSFDIPT�SFQSPEVDUJWPT��#PHPU��

.JOJTUFSJP�EF�4BMVE�Z�1SPUFDDJ¯O�4PDJBM� 	����
��1PM©UJDB�Q¶CMJDB�OBDJPOBM�EF�
EJTDBQBDJEBE�F�JODMVTJ¯O�TPDJBM������Ŋ ������#PHPU��

3FTPMVDJ¯O������EF�������1PS�MB�DVBM�TF�BEPQUB�MB�QPM©UJDB�EF�QBSUJDJQBDJ¯O�
TPDJBM�FO�TBMVE����EF�KVOJP�EF������

3FTPMVDJ¯O� ���� EF� ������ 1PS�NFEJP� EF� MB� DVBM� TF� BDUVBMJ[B� MB� QMBUBGPSNB�
FTUSBU¥HJDB�EF�MB�4FDSFUBS©B�%JTUSJUBM�EF�4BMVE�����EF�BCSJM�EF������

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�	����
��-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��

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�



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

��� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�

4FDSFUBS©B�%JTUSJUBM�EF�4BMVE�	����
��1PM©UJDB�EJTUSJUBM�EF�TBMVE�NFOUBM������Ŋ
������#PHPU��

4FDSFUBS©B�%JTUSJUBM�EF�4BMVE�	����
��1MBO�UFSSJUPSJBM�EF�TBMVE�#PHPU��%�$�������
� ������#PHPU��

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



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

��� %FSFDIP�B�MB�TBMVE�QMFOB�QBSB�MBT�NVKFSFT�


