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1PCMBDJ¯O�B�RVJFO�WB�EJSJHJEB

Ŕ #SJOEBS DPOPDJNJFOUPT HFOFSBMFT Z FTUSBU¥HJDPT B TFSWJEPSFT Z
TFSWJEPSBT Q¶CMJDBT TPCSF EFSFDIP BM USBCBKP FO DPOEJDJPOFT EF
JHVBMEBE Z EJHOJEBE Z TV DPOFYJ¯O DPO FM RVFIBDFS JOTUJUVDJPOBM�

0CKFUJWP�HFOFSBM

�� #SJOEBS FMFNFOUPT UF¯SJDPT Z QS�DUJDPT QBSB JEFOUJGJDBS MBT CBSSFSBT
EF H¥OFSP FO FM �NCJUP FDPO¯NJDP�

�� *ODFOUJWBS MB JODPSQPSBDJ¯O EFM FOGPRVF EF H¥OFSP FO QSPHSBNBT
QSPZFDUPT Z FTUSBUFHJBT RVF BQPSUFO BM MPHSP EF BVUPOPN©B
FDPO¯NJDB EF MBT NVKFSFT QBSB TVCTBOBS CBSSFSBT EF H¥OFSP�

�� 3FGMFYJPOBS TPCSF MB JNQPSUBODJB EF HBSBOUJ[BS FM EFSFDIP BM USBCBKP
FO DPOEJDJPOFT EF JHVBMEBE Z EJHOJEBE FM UJQP EF NFEJEBT DPO
FOGPRVF EF H¥OFSP RVF QVFEFO JNQMFNFOUBS FO TVT RVFIBDFSFT
QBSB HBSBOUJ[BSMP Z TPDJBMJ[BS BDDJPOFT RVF FTU¥ SFBMJ[BOEP FM
%JTUSJUP FO FTF TFOUJEP�

0CKFUJWPT�FTQFD©GJDPT

Ŕ 4F FTQFSB RVF MBT QFSTPOBT QBSUJDJQBOUFT�
Ŕ 3FDPOP[DBO FO TVT QSPQJBT FYQFSJFODJBT BM NFOPT VO JNQBDUP EF
MBT CBSSFSBT EF H¥OFSP FO FM �NCJUP FDPO¯NJDP�

� 3FDPOP[DBO FO TV RVFIBDFS BM NFOPT VOB PQPSUVOJEBE EF NFKPSB
QBSB BQPSUBS BM DJFSSF EF CSFDIBT EF H¥OFSP�

� 3FGMFYJPOFO TPCSF D¯NP DPOUSJCVJS B MB JHVBMEBE EF H¥OFSP EFTEF
TVT TFDUPSFT P FOUJEBEFT�

3FTVMUBEPT���-PHSPT�FTQFSBEPT

Ŕ &TUB�NFUPEPMPH©B�UJFOF�VOB�EVSBDJ¯O���IPSB�Z�NFEJB��

%VSBDJ¯O�FTUJNBEB
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USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE���

�� 4F�FYQMJDBO�MPT�PCKFUJWPT�EFM�FTQBDJP�Z EF�DPOTJEFSBS�OFDFTBSJP TF�QMBOUFB�
VO�FTQBDJP�EF�QSFTFOUBDJ¯O�EF�MPT�Z�MBT�QBSUJDJQBOUFT���

�� 4F�QSFHVOUB�B�MBT�QFSTPOBT�QBSUJDJQBOUFT�TJ�UJFOFO�DPOPDJNJFOUP�TPCSF�RV¥�
FT� VOB� QPM©UJDB� Q¶CMJDB� Z� QBSB� RV¥� TJSWF�� %FTQV¥T� TF� SFBMJ[B� VOB� CSFWF�
DPOUFYUVBMJ[BDJ¯O�TPCSF�MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�
����������Z�TF�FYQMJDB�FM�%FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�
EJHOJEBE�

&M� USBCBKP� FTU�� JEFOUJGJDBEP� Z� SFDPOPDJEP� DPNP� VOP� EF� MPT� EFSFDIPT�
TPDJPFDPO¯NJDPT� N�T� JNQPSUBOUFT� FO� FM� �NCJUP� JOUFSOBDJPOBM� Z�

1BTP�B�QBTP�

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

�� NJOVUPT
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&TUF�EFSFDIP�UJFOF�DPNP�BTQFDUP�DFOUSBM�BMDBO[BS�FM�QSPHSFTP�FDPO¯NJDP�EF�MBT�
NVKFSFT� FT� EFDJS� TV� BVUPOPN©B� FDPO¯NJDB� FOUFOEJEB� DPNP� MB� QPTJCJMJEBE� EF�
PCUFOFS�JOHSFTPT�Z�SFDVSTPT�QSPQJPT�BT©�DPNP�EFDJEJS�TV�VTP��

-B�BVUPOPN©B�FDPO¯NJDB�OP�TF�SFTUSJOHF�B�MB�DPNQFOTBDJ¯O�NPOFUBSJB�TJOP�RVF�
BCBSDB�MB�QSPQJFEBE�FM�DPOUSPM�EF�MB�UJFSSB�MPT�CJFOFT�MPT�TFSWJDJPT�GJOBODJFSPT�MB�
IFSFODJB�BT©�DPNP�MPT�SFDVSTPT�OBUVSBMFT�Z�UBNCJ¥O�TF�FYUJFOEF�BM�NVOEP�MBCPSBM�
GSFOUF�BM�BDDFTP�B�USBCBKP�SFNVOFSBEP�FO�MBT�NJTNBT�DPOEJDJPOFT�RVF�MPT�IPNCSFT�
DPO� MB� GJOBMJEBE� EF� HFOFSBS� DPOEJDJPOFT� QBSB� MB� TVQFSBDJ¯O� EF� TJUVBDJPOFT� EF�
WVMOFSBCJMJEBE� TPDJBM� EFQFOEFODJB� Z� BHVEJ[BDJ¯O�EF� WJPMFODJBT� FTQFDJBMNFOUF� MB�
FDPO¯NJDB�	$0/1&4�%�$�����EF�����
�

&KFT�EF�FTUF�EFSFDIP

x -PHSBS�MB�BVUPOPN©B�FDPO¯NJDB�QBSB�MB�JHVBMEBE�EF�H¥OFSP�
x 3FEVDJS� Z� FMJNJOBS� CBSSFSBT� EF� BDDFTP� Z� QFSNBOFODJB� FO� FM� USBCBKP� P� MB�

HFOFSBDJ¯O�EF�JOHSFTPT�QPS�SB[POFT�EF�H¥OFSP�
x %BS�SFDPOPDJNJFOUP�TPDJBM�FDPO¯NJDP�Z�TJNC¯MJDP�BM�USBCBKP�RVF�SFBMJ[BO�MBT�

NVKFSFT�FO�TVT�EJGFSFODJBT�Z�EJWFSTJEBE�
x &MJNJOBS�GBDUPSFT�QS�DUJDBT�EJTDSJNJOBUPSJBT�Z�FTUFSFPUJQPT�IBDJB�MBT�NVKFSFT�

EJWFSTBT�FO� MPT� �NCJUPT�EFM� USBCBKP� FM� FNQSFOEJNJFOUP�V�PUSBT� GPSNBT�EF�
HFOFSBDJ¯O�EF�JOHSFTPT�

"MHVOBT� EF� MBT� DBSBDUFS©TUJDBT� EF� MB� HBSBOU©B� EFM� EFSFDIP� BM� USBCBKP�
EFTEF�FM�FOGPRVF�EF�H¥OFSP

�� $POEJDJPOFT�EF�USBCBKP�EJHOBT�Z�TFHVSBT
�� .BZPS�JODPSQPSBDJ¯O�EF�NBOP�EF�PCSB�EF�NVKFSFT�Z�WJODVMBDJ¯O�B�TFDUPSFT�

GPSNBMFT
�� 7©ODVMPT�MBCPSBMFT�FTUBCMFT�Z�DPO�SFNVOFSBDJ¯O�KVTUB
�� $PCFSUVSB�FO�TFHVSJEBE�TPDJBM
�� "DDFTP�JHVBMJUBSJP�B�FEVDBDJ¯O�QBSB�FM�USBCBKP
�� $VNQMJNFOUP�EF�MB�MFHJTMBDJ¯O�F�JOTQFDDJ¯O�MBCPSBM�FO�FM�USBCBKP�EPN¥TUJDP�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

SFNVOFSBEP
�� 1SFWFODJ¯O�Z�FSSBEJDBDJ¯O�EFM�USBCBKP�JOGBOUJM
�� $PSSFTQPOTBCJMJEBE�FO�FM�DVJEBEP
�� -JCFSUBE�EF�BTPDJBDJ¯O�Z�MJCFSUBE�TJOEJDBM
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

"DUJWJEBE���
#BSSFSBT�EF�H¥OFSP�FO�FM��NCJUP�FDPO¯NJDP

�� 4F�IBDF�MB�DPODFQUVBMJ[BDJ¯O�HFOFSBM�TPCSF�CBSSFSBT�EF�H¥OFSP�FO�FM��NCJUP�
FDPO¯NJDP�

�� 4F�FOUSFHB�B�MBT�QFSTPOBT�QBSUJDJQBOUFT�MB�'JDIB����%JWJTJ¯O�TFYVBM�EFM�USBCBKP�
FO� BDUJWJEBEFT� Z� KFSBSRV©BT Z� TF� TPMJDJUB� RVF� NBSRVFO� DBEB� BDUJWJEBE� Z�
KFSBSRV©B� EF� BDVFSEP� DPO� FM� TFYP RVF� MB� SFMBDJPOBO� 	.
� .BTDVMJOP� 	'
�
'FNFOJOP�

'JDIB����%JWJTJ¯O�TFYVBM�EFM�USBCBKP�FO�BDUJWJEBEFT�Z�KFSBSRV©BT
.BSDB�DPO�	.
�.BTDVMJOP�P�	'
�'FNFOJOP�EF�BDVFSEP�DPO�FM�TFYP RVF�MBT�SFMBDJPOBT���

"DUJWJEBEFT +FSBSRV©BT

&ODBSHBSTF�EFM�IPHBS�Z�EFM�DVJEBEP�
EF�OJBT�Z OJPT

&YQMPUBDJ¯O�QFUSPMFSB

5PNBS�EFDJTJPOFT "ENJOJTUSBDJ¯O�EF�FNQSFTBT
4BMJS� B� SFMBKBSTF� EFTQV¥T� EFM�
USBCBKP

&OGFSNFS©B

3FGMFKBS�UFSOVSB�Z�BNPS "SUFT
1SPWFFS� FDPO¯NJDBNFOUF� B� MB�
GBNJMJB

4FSWJDJPT�EF�MJNQJF[B

/P�EFCF�DVFTUJPOBS�EFDJTJPOFT +VSJTQSVEFODJB
$PDJOBS 1SFQBSBDJ¯O�EF�BMJNFOUPT
4FS�GJFM 4FSWJDJPT�GJOBODJFSPT

1BTP�B�QBTP�

�� NJOVUPT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

5FOFS�IJKBT�PT�FT�TV�FTFODJB 5SBOTQPSUF�Z�DPNVOJDBDJ¯O
4V� USBCBKP� JNQMJDB� GVFS[B� Z�
DPNQFUJUJWJEBE

5SBCBKP�EPN¥TUJDP

$VJEBS�FM�IPOPS�EF�MB�GBNJMJB 'VUCPMJTUB
3FTQPOTBCMF EFM�DVJEBEP�Z�EF�EBS�
BUFODJ¯O�B�MBT�EFN�T�QFSTPOBT

$&0

#BSSFS�DBMMFT 7FOUBT
4FS�GVFSUF�Z�WBMJFOUF "TFTPS©B�UFMFG¯OJDB
(FOFSBS�VO�QBUSJNPOJP�FTUBCMF 4FSWJDJPT
%BS�DMBTFT�B�OJBT�Z�OJPT $PNFSDJP
"SSFHMBS�DBSSPT "HSJDVMUVSB
$POEVDJS�UBYJT *OGPSNBDJ¯O�Z�DPNVOJDBDJPOFT
$VJEBS�B�QFSTPOBT�FOGFSNBT *OEVTUSJB

�� 1BSB� SFGMFYJPOBS� TPCSF� MBT� BTPDJBDJPOFT� EF� MB� 'JDIB� � TF� DPOUJO¶B� DPO� MB�
DPODFQUVBMJ[BDJ¯O�EF�SPMFT�EF�H¥OFSP�FTUFSFPUJQPT�EF�H¥OFSP�Z�TF�FYQMJDB�
D¯NP� TF� NBOJGJFTUBO� FO� FM� �NCJUP� FDPO¯NJDP� B� USBW¥T� EF� MPT� FKFNQMPT
SFTFBEPT�FO�MBT�PSJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�EFM�FTQBDJP��

�� 4F� SFGMFYJPOB� TPCSF D¯NP UBNCJ¥O MPT� FTUFSFPUJQPT� EF� H¥OFSP� HFOFSBO�
EJTDSJNJOBDJ¯O�FO�MPT�MVHBSFT�EF�USBCBKP�Z�FO�MB�DVMUVSB�EF�USBCBKP�QBSB�JOWJUBS�
B� MBT�QFSTPOBT�B�DVFTUJPOBSTF�TPCSF�TVT�QSPQJBT�FYQFSJFODJBT��1BSB�FTUP TF�
EFCF� VUJMJ[BS� MB� EJBQPTJUJWB� RVF� TF� UJUVMB ŏ"T©� TF� WFO� MPT� FTUFSFPUJQPT� QFSP�
JNBHJOB�D¯NP�TF�TJFOUFOŐ�Z�DPNQMFNFOUBS�DPO�UPEPT�MPT�FKFNQMPT�RVF�TF�
SFTFBO�FO�MBT�PSJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�EFM�FTQBDJP��

�� 4FHVJEP�MB QFSTPOB GBDJMJUBEPSB�QJEF�B�MBT�QFSTPOBT�QBSUJDJQBOUFT�NFODJPOBS
FKFNQMPT�EF�TVT�USBZFDUPSJBT�MBCPSBMFT�EPOEF�IBZBO�FYQFSJNFOUBEP�P�WJTUP�
TJUVBDJPOFT�FO�MBT�RVF�TF�QSFTFOUBO�FTUFSFPUJQPT�EF�H¥OFSP

�� $POUJO¶B�TPDJBMJ[BOEP�FO�RV¥�DPOTJTUFO�MBT�CBSSFSBT�EF�H¥OFSP�FO�FM��NCJUP�
FDPO¯NJDP�Z�TV�JODJEFODJB�UBOUP�FO�FM�FNQMFP�Z�FO�FM�FNQSFOEJNJFOUP�DPNP�
FO�MPT�QSPZFDUPT�QSPEVDUJWPT�EF�MBT�NVKFSFT��

�� 4F�QSPZFDUB�FM�WJEFP�-B�USBNB�EF�MB�EFTJHVBMEBE EF�(SPX�Ŋ (¥OFSP�Z�5SBCBKP
RVF�FKFNQMJGJDB�MB�TFSJF�EF�EFTJHVBMEBEFT�RVF�MBT�NVKFSFT�FOGSFOUBO�Z�D¯NP�
TF�NBUFSJBMJ[BO�MBT�CBSSFSBT�FO�MB�WJEB�QS�DUJDB�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

-B�USBNB�EF�MB�EFTJHVBMEBE�
(SPX�Ŋ (¥OFSP�Z�5SBCBKP
IUUQT���ZPVUV�CF�6;HFF11B"Z�

�� 4F�SFBMJ[B�MB�SFGMFYJ¯O�EF�DJFSSF�NFODJPOBOEP�MBT�IFSSBNJFOUBT�RVF�QVFEFO�
VUJMJ[BS�MBT�FOUJEBEFT�Z�PSHBOJ[BDJPOFT�QBSB�EFUFDUBS�Z�USBOTGPSNBS�CBSSFSBT�Z�
EJTDSJNJOBDJ¯O�EF�H¥OFSP�FO�FM��NCJUP�FDPO¯NJDP�	WFS�0SJFOUBDJPOFT�QBSB�
MB�QFSTPOB�GBDJMJUBEPSB�FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
�

-BT�CBSSFSBT�TPO�SFTUSJDDJPOFT�P�GBDUPSFT�RVF�SFEVDFO�MB�QSPCBCJMJEBE�EF�RVF�VOB�
QFSTPOB� P� HSVQP� EF� QFSTPOBT� QVFEBO� PCUFOFS� JOHSFTPT� P� SFDVSTPT� B� USBW¥T� EFM�
FNQMFP�FNQSFOEJNJFOUP�P�MPT�QSPZFDUPT�QSPEVDUJWPT��4PO�FM�SFTVMUBEP�EF�WBD©PT�
FO�MBT�QPM©UJDBT�Q¶CMJDBT�Z�MB�EJTDSJNJOBDJ¯O�FO�MBT�PSHBOJ[BDJPOFT�Z�FM�FOUPSOP�RVF�
JOGMVZFO�FO� MBT�QFSTPOBT��%JDIBT�CBSSFSBT�B�TV�WF[� SFQFSDVUFO�FO� MB�FYJTUFODJB�Z�
QSFWBMFODJB� EF� CSFDIBT� EF� H¥OFSP� RVF� TPO� BRVFMMBT� EJTQBSJEBEFT� FO� SFDVSTPT�
EFSFDIPT�V�PQPSUVOJEBEFT�FOUSF�IPNCSFT�Z�NVKFSFT�

-BT� USBZFDUPSJBT� MBCPSBMFT� QSPZFDUPT� QSPEVDUJWPT� FNQSFOEJNJFOUPT� DPNP� MB�
TBUJTGBDDJ¯O� QFSTPOBM� Z� MB TJUVBDJ¯O� FDPO¯NJDB� IBO� FTUBEP� NBSDBEPT� QPS� MB�
BTJHOBDJ¯O�EF�OPSNBT�TPDJBMFT�QBSUF�EF� MB�DVMUVSB� 	SPMFT
�Z�QPS�PUSPT�NBSDBEPSFT�
TPDJBMFT�DPNP�MB�DMBTF�TPDJBM�SB[B�PSJFOUBDJ¯O�TFYVBM�QFSUFOFODJB�¥UOJDB�TJUVBDJ¯O�
NJHSBUPSJB�FUD��

&T�VOB�SFBMJEBE�RVF�OP�SFDPOPDFNPT�G�DJMNFOUF�QFSP�NVDIBT�GVODJPOFT Z�UBSFBT
RVF�SFBMJ[BNPT�EJBSJBNFOUF�SFTQPOEFO�B�MB�DPOTUSVDDJ¯O�TPDJBM�EF�SPMFT�EF�H¥OFSP�
Z�FM�DPOUFYUP�TPDJPFDPO¯NJDP��&O�FTF�EFCFS�TFS�Z�QPEFS�TFS�IPNCSFT�Z�NVKFSFT�
FYQFSJNFOUBO�EF�GPSNBT�EJGFSFOUFT�MBT�EFDJTJPOFT�TPCSF�TVT�WJEBT�

-PT�SPMFT�EF�H¥OFSP�UJFOFO�FGFDUPT�FO�MBT�WJEBT�UBOUP�EF�NVKFSFT�DPNP�IPNCSFT�
QFSP� IBDF� RVF� MBT� NVKFSFT� QBSUBO� EF� VO� MVHBS� EF� NBZPS� EFTJHVBMEBE� Z�
EJTDSJNJOBDJ¯O QPSRVF� IJTU¯SJDBNFOUF� IBO� BTVNJEP� WBMPSFT� DPNQPSUBNJFOUPT�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

SFTQPOTBCJMJEBEFT�RVF�MFT�JNQJEFO�EFTBSSPMMBSTF�BDUJWBNFOUF�DPNP�TVKFUBT�QPM©UJDBT�
Z�DPNP�QFSTPOBT�BVU¯OPNBT�F�JOEFQFOEJFOUFT�

&O�FM��NCJUP�FDPO¯NJDP�FTQFDJBMNFOUF�FO�FM�FNQMFP�IBDFO�RVF�MPT�IPNCSFT�Z�
MBT�NVKFSFT�UFOHBO�FYQFSJFODJBT�Z�PQPSUVOJEBEFT�EJTUJOUBT��-P�BOUFSJPS�TF�FWJEFODJB�
FO� MB� TFMFDDJ¯O� EF� DBSSFSBT� Z� USBZFDUPSJBT� MBCPSBMFT� DJDMPT� EF� WJEB� TJUVBDJ¯O� EF�
JOHSFTPT�EFTBSSPMMP�EF�QSPZFDUPT�EF�WJEB�FUD�

5PEP�FTUP�JODJEF�FO�MB�TBUJTGBDDJ¯O�EF�WJEB�EF�MBT�NVKFSFT�Z�TVT�BVUPOPN©BT�

&KFNQMPT� EF� MB� JODJEFODJB� EF� MPT� SPMFT� EF� H¥OFSP� FO� FM� �NCJUP�
FDPO¯NJDP

.VKFSFT
&M�FNQMFP�FT�VOB�PQDJ¯O�MPT�TBMBSJPT�TPO�DPNQMFNFOUBSJPT�FO�VO�IPHBS�DVBOEP�
HBOBO�NBZPSFT�TBMBSJPT�RVF�TVT�DPNQBFSPT�IPNCSFT�BVNFOUBO�TV�QBSUJDJQBDJ¯O�
FO�FM� USBCBKP�EPN¥TUJDP�TF�DPODFOUSBO�FO�BDUJWJEBEFT�FDPO¯NJDBT�EPOEF�TV�SPM�
FTU��MJHBEP�BM�DVJEBEP�TVT�BDUJWJEBEFT�FDPO¯NJDBT�EFCFO�TFS�DPNQBUJCMFT�DPO�MBT�
SFTQPOTBCJMJEBEFT� GBNJMJBSFT� NFOPS� EJTQPOJCJMJEBE� QBSB� FM� FNQMFP� FO� FM� UFKJEP�
FNQSFTBSJBM�TPO�QFSDJCJEBT�DPO�NFOPSFT�DBQBDJEBEFT�Z�EJTQPTJDJ¯O�

)PNCSFT
5SBCBKBS�FT�VOB�PCMJHBDJ¯O�TVT�TBMBSJPT�TPO�FM�TVTUFOUP�QSJODJQBM�FO�VO�IPHBS�TF�
DPODFOUSBO�FO�BDUJWJEBEFT�FDPO¯NJDBT�DPO�NBZPS�WBMPS�FO�FM�NFSDBEP�TF�EFEJDBO�
EF�GPSNB�QSJNPSEJBM�B�TV�DBSSFSB�QSPGFTJPOBM�TJFNQSF�FTU�O�EJTQPOJCMFT�FO�FM�UFKJEP�
FNQSFTBSJBM�TPO�QFSDJCJEPT�DPNP�DBQBDFT�Z�DPO�EJTQPOJCJMJEBE�

&TUFSFPUJQPT�EF�H¥OFSP

4F�FOUJFOEFO�DPNP�VO�DPOKVOUP�EF�DSFFODJBT�I�CJUPT�P�SBTHPT�G©TJDPT�Z�QT©RVJDPT�
RVF�DVMUVSBM�Z�TPDJBMNFOUF�TF�EFUFSNJOBO�DPNP�MP�BQSPQJBEP�QBSB�DBEB�VOP�EF�MPT�
TFYPT�EF�UBM�GPSNB�RVF�FTU�O�FO�FTUSFDIB�SFMBDJ¯O�DPO�MBT�GPSNBT�EF�TFOUJS�QFOTBS�
BDUVBS�Z�WJWJS�EF�NVKFSFT�Z�IPNCSFT�	%PDVNFOUP�EJBHO¯TUJDP�EF�MB�1PM©UJDB�1¶CMJDB�
EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP���������� Q����
�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

&M� H¥OFSP� TF� FYQSFTB� FO� FTUFSFPUJQPT� BDFSDB� EF� NVKFSFT� Z� IPNCSFT� TVT�
DBSBDUFS©TUJDBT� Z� MVHBSFT� BTJHOBEPT� FO� MB� TPDJFEBE�� -PT� FTUFSFPUJQPT� SFGJFSFO� B�
DPODFQDJPOFT�RVF�TVSHFO�BM�BETDSJCJS�B�MBT�QFSTPOBT�DJFSUPT�BUSJCVUPT�P�SPMFT�EFCJEP�
B�TV�BQBSFOUF�QFSUFOFODJB�B�VO�EFUFSNJOBEP�HSVQP�TPDJBM�	$PPL���$VTBDL�����
��

"ERVJFSFO� GVFS[B� FO� GVODJ¯O� EF� MB� DBOUJEBE� EF� QFSTPOBT� RVF� MPT� DPNQBSUFO�
DPOWJSUJ¥OEPTF�FO�JEFBT�EJG©DJMNFOUF�SFGVUBCMFT�Z�RVF�TPMP�QVFEFO�TFS�DPSSFHJEPT�P�
EFTNPOUBEPT� DPO� IFSSBNJFOUBT� DPNP� MB� FEVDBDJ¯O�� 1VFEFO� TFS� OFHBUJWPT�
QPTJUJWPT�P�OFVUSPT�QFSP�FO�DVBMRVJFS�DBTP�NBSDBO�MPT�SPMFT�Z�FM�EFTFNQFP�UBOUP�
EF�MPT�IPNCSFT�DPNP�EF�MBT�NVKFSFT�EFTEF�MB�JOGBODJB�HFOFSBOEP�FO�NVDIPT�DBTPT�
TJUVBDJPOFT�EF�EFTJHVBMEBE Z�EJTDSJNJOBDJ¯O�	09'".�����
�

&KFNQMPT�EF�FTUFSFPUJQPT�EF�H¥OFSP

x ŏ-BT� NVKFSFT� OP� UJFOFO� TVGJDJFOUF� BVUPSJEBE� QBSB� BTVNJS� DBSHPT�
EJSFDUJWPTŐ��

$POUSBTUF
-BT�NVKFSFT� UJFOFO�N�T�BPT�EF� GPSNBDJ¯O�RVF� MPT�IPNCSFT�Z�TVT�IBCJMJEBEFT�Z�
FYQFSJFODJBT�TPO�BMUBNFOUF�WBMPSBEBT�QPS�NFKPSBS�MB�QSPEVDUJWJEBE�BEFN�T�UJFOFO�
MBT� NJTNBT� DBQBDJEBEFT� RVF� MPT� IPNCSFT� QBSB� PDVQBS� BMUPT� DBSHPT� Z� EJSJHJS�
FRVJQPT�

x ŏ&M�MVHBS�EF�MBT�NVKFSFT�FTU��FO�FM�IPHBSŐ�
$POUSBTUF
-BT�NVKFSFT�EFCFO�EFDJEJS�BVU¯OPNBNFOUF�TPCSF�TVT�QSPZFDUPT�EF�WJEB��5PEPT�MPT�
NJFNCSPT�EF�VO�IPHBS�QVFEFO�Z�EFCFO�BTVNJS�MBT�SFTQPOTBCJMJEBEFT�EPN¥TUJDBT�Z�
EF�DVJEBEP�EF�GPSNB�FRVJUBUJWB�

x ŏ-PT�IPNCSFT�EFCFO�UFOFS�N�T�EFSFDIP�B�VO�USBCBKP�RVF�MBT�NVKFSFTŐ�
$POUSBTUF
-B JHVBMEBE� EF� USBUP� Z� EF� PQPSUVOJEBEFT� FT� VO� EFSFDIP� DPOTUJUVDJPOBM�� 4V�
JODVNQMJNJFOUP�TJHOJGJDB�VOB�WJPMBDJ¯O�B�MB�OPSNB�

x ŏ-PT�IPNCSFT�TPO�NFKPSFT�FKFDVUJWPT�EF�OFHPDJPT�RVF�MBT�NVKFSFTŐ��
$POUSBTUF
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

-B� TPDJFEBE� IB� QSJPSJ[BEP� VO� UJQP� EF� MJEFSB[HP� NBTDVMJOP� RVF� EFTDPOPDF� MB�
EJWFSTJEBE�EF�IBCJMJEBEFT�Z�BQPSUFT�EF�MBT�NVKFSFT��&YJTUFO�FTUVEJPT�RVF�SFWFMBO�RVF�
MB�QSPEVDUJWJEBE�EF�MBT�FNQSFTBT�BVNFOUB�DVBOEP�TF�QSPNVFWFO�B�MBT�NVKFSFT�FO�
DBSHPT�EJSFDUJWPT�

-PT�FTUFSFPUJQPT�TF�SFMBDJPOBO�DPO��

x &KFNQMP��� /P�TF�EB�FM�SFDPOPDJNJFOUP�NFSFDJEP�
x &KFNQMP����-PT�BTDFOTPT�P�QSPNPDJPOFT�UJFOFO�DSJUFSJPT�EJGFSFODJBEPT�QBSB�

IPNCSFT�Z�NVKFSFT�
x &KFNQMP� �� -PT� MJEFSB[HPT� EF� MBT� NVKFSFT� TF� QFSDJCFO� DPNP� NFOPT�

BHSBEBCMFT�
x &KFNQMP����-BT�NVKFSFT�TPO NFOPT�FTDVDIBEBT�RVF�MPT�IPNCSFT�P�TPO�N�T�

JOUFSSVNQJEBT�

#BSSFSBT�FO�FM�NFSDBEP�MBCPSBM

%F�BDVFSEP�DPO�MB�6OJEBE�"ENJOJTUSBUJWB�EFM�4FSWJDJP�1¶CMJDP�EF�&NQMFP�	����
�MBT�
CBSSFSBT�EF�BDDFTP�BM�NFSDBEP�MBCPSBM�GPSNBM��

J� *NQBDUBO� OFHBUJWBNFOUF� MB� WJODVMBDJ¯O� MBCPSBM� EF� MBT� CVTDBEPSBT� EF�
USBCBKP�

JJ� 4PO� DBVTBEBT� QPS� SFTUSJDDJPOFT� FO� FM� BDDFTP� B� MB� JOGPSNBDJ¯O� DPNP��
DBOBMFT�EF�C¶TRVFEB�EFGJDJFOUFT�GBDUPSFT�QBSUJDVMBSFT�EF�EJTDSJNJOBDJ¯O�
QPS�SB[POFT�EFM�H¥OFSP

JJJ� 4F� DPODFOUSBO� UBOUP�FO� MB�QFSTPOB�RVF�CVTDB�FM� FNQMFP�DPNP�FO� MPT�
FNQMFBEPSFT�Z�FM�FOUPSOP�B�TBCFS�

#BSSFSBT�JOEJWJEVBMFT
"VTFODJB� EF� IBCJMJEBEFT� EFTUSF[BT� Z� DPOPDJNJFOUPT� P� EJGJDVMUBEFT� QBSB� DVNQMJS�
SFRVJTJUPT�FO�QSPDFTPT�EF�TFMFDDJ¯O�

#BSSFSBT�PSHBOJ[BDJPOBMFT

� $POTVMUBS�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

3FRVJTJUPT� FYJHJEPT� QPS� MBT� FNQSFTBT� FO� MB� C¶TRVFEB� EF� QFSGJMFT� Z� B� NJUPT� P�
FTUFSFPUJQPT�DPOTUSVJEPT�QPS�MPT�NJTNPT�

#BSSFSBT�EF�FOUPSOP
$POKVOUP�EF�DJSDVOTUBODJBT�P�GBDUPSFT�TPDJBMFT�DVMUVSBMFT�NPSBMFT�FDPO¯NJDPT�
QPM©UJDPT�FUD��RVF�BGFDUBO�MB�JODMVTJ¯O�MBCPSBM�EF�MBT�CVTDBEPSBT�

$PNP�DPOTFDVFODJB�FYJTUFO�PQPSUVOJEBEFT�EJGFSFODJBEBT�QBSB�IPNCSFT�Z�NVKFSFT�
UBOUP�FO�FM�BDDFTP�B�VO�FNQMFP�DPNP�FO�MB�QFSNBOFODJB�RVF�EFTEF�MB�QFSTQFDUJWB�
EF� H¥OFSP� FO� MB� DMBTJGJDBDJ¯O� EF� CBSSFSBT� TF�NBOJGJFTUBO� EF� MB� TJHVJFOUF�NBOFSB
	1/6%��6OJEBE�"ENJOJTUSBUJWB�EFM�4FSWJDJP�1¶CMJDP�EF�&NQMFP�T�G�
�

#BSSFSBT�JOEJWJEVBMFT

x #BKB�BVUPFTUJNB�BDBE¥NJDB�
x #BKB�BVUPDPOGJBO[B�
x *OGSBWBMPSBDJ¯O�EF�IBCJMJEBEFT�Z�SFOEJNJFOUP�
x &YQFDUBUJWBT�CBKBT�EF�¥YJUP�
x .JFEP�BM�¥YJUP�
x #BKBT�IBCJMJEBEFT�TPDJPFNPDJPOBMFT�

#BSSFSBT� PSHBOJ[BDJPOBMFT� 	JOUFSJPSJ[BDJ¯O� EF� MPT� FTUFSFPUJQPT� FO� MB�
DVMUVSB�EF�USBCBKP


x 4FTHPT� EF� H¥OFSP� FO� MPT� QSPDFTPT� EF� TFMFDDJ¯O�� 	$POHSVFODJB� EF� SPM�� EBS�
QSFGFSFODJB�B�EFUFSNJOBEP�TFYP�QBSB�EFTFNQFBS�BMHVOBT�MBCPSFT


x "VTFODJB� EF� DPNVOJDBDJ¯O� JODMVZFOUF�� 	7BDBOUFT� TFYVBEBT� B� GBWPS� EF� MPT�
IPNCSFT


x )PSBSJPT�S©HJEPT�Z�GBMUB�EF�NFEJEBT�EF�DPODJMJBDJ¯O�EF�MB�WJEB�MBCPSBM�DPO�MB�
QFSTPOBM�

x .PEFMPT�EF�DSFDJNJFOUP�TFTHBEPT�Z�DPO�FTUFSFPUJQP�EF�MJEFSB[HP�EPNJOBOUF�
x "NCJFOUFT� EF� USBCBKP� TFYJTUBT� TF� QSFTFOUB� FOUSF� DPNQBFSPT� EF� USBCBKP�

DPNP�UBNCJ¥O�QPS�QBSUF�EF�QFSTPOBT�VTVBSJBT� 	$IJTUFT�DPNFOUBSJPT�P�USBUP�
EFOJHSBOUF
�

x &YDMVTJ¯O�EF�MPT�FTQBDJPT�EF�QBSUJDJQBDJ¯O�Z�UPNB�EF�EFDJTJPOFT�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

x "USJCVDJ¯O�DPMFDUJWB�QBSB�MPT�¥YJUPT�F�JOEJWJEVBM�QBSB�MPT�GSBDBTPT�
x &TQBDJPT�EF�FODVFOUSP�NBTDVMJOJ[BEPT�

#BSSFSBT�EFM�FOUPSOP

x %JGFSFOUF�WBMPSBDJ¯O�EFM�USBCBKP�EF�NVKFSFT�Z�EFM�USBCBKP�EF�IPNCSFT�
x "VTFODJB�EF�SFGFSFOUFT�EF�NVKFSFT�FO�EFUFSNJOBEPT�TFDUPSFT�
x *OUFSSVQDJ¯O�EF�MBT�USBZFDUPSJBT�MBCPSBMFT�QPS�BTVNJS�UBSFBT�EPN¥TUJDBT�Z�EF�

DVJEBEP�
x 'PSNBDJ¯O�Z�BDSFEJUBDJ¯O�QSPGFTJPOBM�	&MFDDJ¯O�EF�MB�DBSSFSB���TFS�NJOPS©B�FO�

MB�QSPGFTJ¯O

x 'BMUB�EF�PGFSUB�EF�TFSWJDJPT�RVF�TVQMBO�OFDFTJEBEFT�EF�DVJEBEP�
x 'BMUB�EF�FYQFSJFODJB�DFSUJGJDBEB��	1PTJCJMJEBE�EF�BDDFTP�BM�QSJNFS�FNQMFP
�

#BSSFSBT�FO�FM�FNQSFOEJNJFOUP�P�FO�QSPZFDUPT�QSPEVDUJWPT�

x "OUF�MB�FYJTUFODJB�EF�EJTUJOUBT�NPUJWBDJPOFT�Z�SFBDDJPOFT�GSFOUF�BM�SJFTHP�TF�
PUPSHB�NBZPS�DPOGJBO[B�Z�QSFTUJHJP B�MBT�EFDJTJPOFT�EF�MPT�IPNCSFT�

x 4VCWBMPSBDJ¯O�EF�MBT�NVKFSFT�RVF�OP�QFSNJUF�SFDPOPDFS�TVT�DBQBDJEBEFT�QBSB�
EJSJHJS�FNQSFTB�P�EF�JOJDJBS�QSPZFDUPT�

x "TJHOBDJ¯O�DVMUVSBM�EFM�SPM�EF�DVJEBEP�B�MBT�NVKFSFT�Z�NFOPS�QBSUJDJQBDJ¯O�EF�
MPT�IPNCSFT�FO�MBT�UBSFBT�EPN¥TUJDBT�Z�EF�DVJEBEP��-BT�NVKFSFT�DVFOUBO�DPO�
EJTUJOUBT�QPTJCJMJEBEFT�QBSB�EFEJDBS�UJFNQP�B�MPT�OFHPDJPT�

x -BT�NVKFSFT�UJFOFO�NBZPS�UFOEFODJB�B�SFBMJ[BS�OFHPDJPT�FO��SFBT�SFMBDJPOBEBT�
DPO�MPT�DVJEBEPT�

x -BT�NVKFSFT�TF�DBQBDJUBO�QPDP�FO�IBCJMJEBEFT�U¥DOJDBT�P�FO��SFBT�EF�DJFODJB�
UFDOPMPH©B�F�JOOPWBDJ¯O�

x -BT�NVKFSFT�FTU�O�N�T�FYQVFTUBT�B�VO�FOUPSOP�FNQSFTBSJBM�EPOEF�QSJNBO�MPT�
OFHPDJPT� QPS� OFDFTJEBE� FDPO¯NJDB� P� QPS� JOHSFTPT� BEJDJPOBMFT� OP� QPS�
JOEFQFOEFODJB�

x -BT� NVKFSFT� EFTBSSPMMBO� FNQSFOEJNJFOUPT� QBSB� DPODJMJBS� MB� WJEB� GBNJMJBS� Z�
MBCPSBM�MP�RVF�SFBGJSNB�MPT�SPMFT�EF�H¥OFSP�FT�EFDJS�CVTDBO�BVUP�FNQMFP�QBSB�
UFOFS�N�T�UJFNQP�EFEJDBEP�BM�IPHBS�

x *OGMVFODJB� EFM� DPOUFYUP� FDPO¯NJDP�� MB� FYJTUFODJB� EF� QPM©UJDBT� EF�
JOEVTUSJBMJ[BDJ¯O�JOGMVZF�FO�MB�DSFBDJ¯O�EF�FNQSFTB�P�OFHPDJP�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

x &M�UBNBP�EF�MBT�FNQSFTBT�EF�NVKFSFT�FT�QFRVFP�FO�JOHSFTPT�Z�USBCBKBEPSFT�
BM� DPODFOUSBSTF� QSJODJQBMNFOUF� FO� TFDUPSFT� EF� DPNFSDJP� BM� QPS� NFOPS� Z�
TFSWJDJPT�

x -BT�NVKFSFT�OP�SFDJCFO�MB�NJTNB�DBQBDJUBDJ¯O�FO�BENJOJTUSBDJ¯O�EF�OFHPDJPT�
Z� FEVDBDJ¯O� GJOBODJFSB� RVF� MPT� IPNCSFT�� -BT� DBQBDJUBDJPOFT� TPO� EF� CBKB�
DBMJEBE� CBKB� JOUFOTJEBE� DPO� PSJFOUBDJ¯O� B� DPNQMFNFOUBS� JOHSFTPT�
GBNJMJBSFT�

x &O�MB�DVMUVSB�FNQSFTBSJBM�QSFWBMFDFO�WBMPSFT�EF�MJEFSB[HP�NBTDVMJOPT�DPNP��
JOEFQFOEFODJB� DPOUSPM� DPNQFUJUJWJEBE� BHSFTJWJEBE� PSJFOUBDJ¯O� BM� MPHSP�
SBDJPOBMJEBE�FUD�

x "MUBT� UBTBT� EF� JOUFS¥T� EF� QSPHSBNBT� EF�NJDSPDS¥EJUP� TPMJDJUVE� EF� BWBMFT� Z�
EPDVNFOUBDJ¯O� FYUFOVBOUF� VOJEP� B� MB� GBMUB� EF� FEVDBDJ¯O� GJOBODJFSB� QBSB�
NVDIBT�NVKFSFT�

4VCTBOBS�CBSSFSBT�EF�H¥OFSP

"M�SFBMJ[BS�VO�EJBHO¯TUJDP�EF�MB�FYJTUFODJB�EF�CBSSFSBT�EF�H¥OFSP�TF�QVFEF�BWBO[BS�
IBDJB�VO�QSPDFTP�EF�EJTFP�F�JNQMFNFOUBDJ¯O�EF�NFEJEBT�GBDJMJUBEPSBT�QBSB�TVQFSBS�
EJDIBT�TJUVBDJPOFT�FO�FM�DPOUFYUP�UBOUP�EFM�FNQMFP�DPNP�EFM�FNQSFOEJNJFOUP��1BSB�
FTP�TF�EFCF�

x %JTQPOFS� EF� EBUPT� EFTBHSFHBEPT� QPS� TFYP� F� JOEJDBEPSFT� FTQFD©GJDPT� RVF�
QSPQPSDJPOFO� JOGPSNBDJ¯O� TPCSF� MB� TJUVBDJ¯O� Z� QPTJDJ¯O� EF� NVKFSFT� Z�
IPNCSFT�

x "OBMJ[BS�MB�JOGPSNBDJ¯O�JODPSQPSBOEP�FM�FOGPRVF�EF�H¥OFSP�
x %JTFBS� JNQMFNFOUBS� VO� QSPZFDUP� FTUSBUFHJB� P� QSPHSBNB� FTQFD©GJDP� QBSB�

DPOUSJCVJS�BM�DJFSSF�EF�CSFDIBT�Z�SFBMJ[BS�NPOJUPSFP�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

"DUJWJEBE���
{2V¥�FTUBNPT�IBDJFOEP�QBSB�GPSUBMFDFS�MB�

BVUPOPN©B�FDPO¯NJDB�EF�MBT�NVKFSFT�FO�FM�
%JTUSJUP 

&M� PCKFUJWP� EF� FTUB� BDUJWJEBE� FT� QSFTFOUBS� MBT� BDDJPOFT� BEFMBOUBEBT� QPS� MB�
"ENJOJTUSBDJ¯O�%JTUSJUBM�QBSB�QSPNPWFS�MB�BVUPOPN©B�FDPO¯NJDB�EF�MBT�NVKFSFT�

�� -B�QFSTPOB�GBDJMJUBEPSB�JOJDJBS��QSFHVOUBOEP�B�MPT�Z�MBT�BTJTUFOUFT�{QPS�RV¥�
FM� EFSFDIP� BM� USBCBKP� FO� DPOEJDJPOFT� EF� JHVBMEBE� Z� EJHOJEBE� FTU��
QSJPSJ[BEP�EFOUSP�EF�MPT�PDIP�EFSFDIPT�EF�MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�
Z�&RVJEBE�EF�(¥OFSP �Z�QFEJS��RVF�EFO�VO�FKFNQMP�EF�D¯NP�TF�SFMBDJPOB�
DPO�TV�MBCPS�

�� 2VJFO� GBDJMJUF� FM� UBMMFS QSFTFOUB� MB� JOGPSNBDJ¯O� EFTBHSFHBEB� TPCSF� FM�
EFSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE�FO�FM�NBSDP�EF�
MB� 1PM©UJDB� 1¶CMJDB� EF� .VKFSFT� Z� &RVJEBE� EF� (¥OFSP� MPT� BWBODFT� FO�
QSPHSBNBT� FTUSBUFHJBT� QMBOFT� Z� BDDJPOFT� UBOUP� EFTEF� MB� 4FDSFUBS©B�
%JTUSJUBM� EF� MB� .VKFS� DPNP� JOUFSTFDUPSJBMNFOUF� QSFTFOUBEPT� FO� MBT�
0SJFOUBDJPOFT� QBSB� MB� QFSTPOB� GBDJMJUBEPSB� FO� FM� EFTBSSPMMP� EF� MBT�
BDUJWJEBEFT

�� 4F�TPDJBMJ[BO�BMHVOPT�IJUPT�FO�FM�NBSDP�EFM�EFSFDIP�

1BTP�B�QBTP�

�� NJOVUPT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

�� 1PTUFSJPSNFOUF MB� QFSTPOB� GBDJMJUBEPSB� QSFHVOUBS�� B� MBT� QBSUJDJQBOUFT�
{2V¥� QSPHSBNBT� SFDJCFO� MBT� NVKFSFT� DVJEBEPSBT � {RV¥ QSPHSBNBT�
SFDJCFO�MBT�NVKFSFT� K¯WFOFT�DPO�P�TJO�IJKPT �{RV¥�QSPHSBNBT�QFSNJUFO�
FNQMFBS�B�NVKFSFT�FO�HFOFSBM �"TJNJTNP�TF�EFCF�QFEJS�B� MBT�QFSTPOBT�
RVF�JEFOUJGJRVFO�RV¥�EFSFDIPT�TF�HBSBOUJ[BO�DPO�FTPT�QSPHSBNBT�Z�D¯NP�
TF�CFOFGJDJBO�MBT�NVKFSFT�

�� 4F� JOWJUB� B� SFGMFYJPOBS�FO�DPOKVOUP� TPCSF�RV¥� TF�QVFEF�NFKPSBS�EF� MPT�
QSPHSBNBT�QBSB�DFSSBS� MBT�CSFDIBT�EF�H¥OFSP�Z�HBSBOUJ[BS� MB�BVUPOPN©B�
FDPO¯NJDB�EF�MBT�NVKFSFT�

�� 4F�DJFSSB�IBCMBOEP�TPCSF�MBT�BDDJPOFT�EF�MB�"ENJOJTUSBDJ¯O�%JTUSJUBM�Z�MB�
FTUSBUFHJB� EF� FNQMFP� Z� FNQSFOEJNJFOUP�EF� MB� 4FDSFUBS©B�%JTUSJUBM� EF� MB�
.VKFS�

{1PS�RV¥�FM�EFSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE�FTU��QSJPSJ[BEP�
FO� MB� 1PM©UJDB� 1¶CMJDB� EF� .VKFSFT� Z� &RVJEBE� EF� (¥OFSP� EF� #PHPU�� TJ� FO� MB�
$POTUJUVDJ¯O�1PM©UJDB�ZB�UJFOF�EFTBSSPMMP �

x &M�BSU©DVMP����EF�MB�$POTUJUVDJ¯O�1PM©UJDB�EF�$PMPNCJB�FTUBCMFDF�FM�EFSFDIP�
BM�USBCBKP�EF�MB�TJHVJFOUF�GPSNB�

ŏ"SU©DVMP�����&M�USBCBKP�FT�VO�EFSFDIP�Z�VOB�PCMJHBDJ¯O�TPDJBM�Z�HP[B�FO�UPEBT�
TVT�NPEBMJEBEFT�EF�MB�FTQFDJBM�QSPUFDDJ¯O�EFM�&TUBEP��5PEB�QFSTPOB�UJFOF�
EFSFDIP�B�VO�USBCBKP�FO�DPOEJDJPOFT�EJHOBT�Z�KVTUBTŐ�

x 1PS�TV�QBSUF�FM�BSU©DVMP����EF� MB�$POTUJUVDJ¯O�FOVODJB�FOUSF� MPT�QSJODJQJPT�
N©OJNPT�GVOEBNFOUBMFT�RVF�EFCFO�TFS�DPOUFOJEPT�FO�FM�FTUBUVUP�EFM�USBCBKP�
MB�JHVBMEBE�EF�PQPSUVOJEBEFT�QBSB�MPT�USBCBKBEPSFT��"TJNJTNP�FM�BSU©DVMP����
SFDPOPDF�FM�EFSFDIP�EF�MBT�NVKFSFT�B�MB�JHVBMEBE�FM�BSU©DVMP����DPOTBHSB�FM�
EFSFDIP�B�MB�MJCFSUBE�EF�FTDPHFS�QSPGFTJ¯O�V�PGJDJP�Z�FM�BSU©DVMP����SFDPOPDF�
RVF�MB�NVKFS�Z�FM�IPNCSF�UJFOFO�JHVBMFT�EFSFDIPT�Z�PQPSUVOJEBEFT�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

&O�FTUB�TFDDJ¯O�MB�QFSTPOB�EJOBNJ[BEPSB�TF�EFCF�DFOUSBS�FO�PUPSHBS�IFSSBNJFOUBT�
RVF� QFSNJUBO� B� MBT� QFSTPOBT� QBSUJDJQBOUFT� BERVJSJS� DPOPDJNJFOUPT� QBSB� FOUBCMBS�
BDDJPOFT� EF� JODJEFODJB� RVF� HBSBOUJDFO� FM� EFSFDIP� BM� USBCBKP�� 4F� USBUB� EF� QBTPT�
C�TJDPT� EPOEF� TF� JEFOUJGJRVFO� BTQFDUPT� EF� QPM©UJDB� Q¶CMJDB� SFMFWBOUFT� BDUPSFT� Z�
BMJBEPT�

$PNP� CBTF� TF� EFCF� SFMBDJPOBS� MP� EJTQVFTUP� FO� FM� $0/1&4� %�$�� ��� EF� �����
NFEJBOUF� FM� DVBM� TF� BDUVBMJ[B� MB� 1PM©UJDB� EF� .VKFSFT� Z� &RVJEBE� EF� (¥OFSP�
DFOUS�OEPTF�FO�BTQFDUPT�DMBWF�EF�MB�HBSBOU©B�EFM�EFSFDIP�

x &M� USBCBKP� FTU�� JEFOUJGJDBEP� Z� SFDPOPDJEP� DPNP� VOP� EF� MPT� EFSFDIPT�
TPDJPFDPO¯NJDPT� N�T� JNQPSUBOUFT� FO� FM� �NCJUP� JOUFSOBDJPOBM� Z�
DPOTUJUVDJPOBM�

x &M�EFSFDIP�BM� USBCBKP�FO�DPOEJDJPOFT�EF� JHVBMEBE�Z�EJHOJEBE�FO� MB�1PM©UJDB�
1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�UJFOF�DPNP�BTQFDUP�DFOUSBM�BMDBO[BS�
FM�QSPHSFTP�FDPO¯NJDP�EF�MBT�NVKFSFT�FT�EFDJS�TV�BVUPOPN©B�FDPO¯NJDB�
FOUFOEJEB�DPNP� MB�QPTJCJMJEBE�EF�PCUFOFS� JOHSFTPT�Z� SFDVSTPT�QSPQJPT�BT©�
DPNP�EFDJEJS�TV�VTP�

x 1BSB� TV�HBSBOU©B�DPO�FOGPRVF�EF�H¥OFSP� TF�EFCFO�DPOUFNQMBS�FMFNFOUPT�
DPNP� J
� DPOEJDJPOFT� EF� USBCBKP� EJHOBT� Z� TFHVSBT� JJ
� NBZPS� BCTPSDJ¯O� EF�
NBOP� EF� PCSB� EF�NVKFSFT� Z� WJODVMBDJ¯O� B� TFDUPSFT� GPSNBMFT� JJJ
� W©ODVMPT�
MBCPSBMFT� FTUBCMFT� Z� DPO� SFNVOFSBDJ¯O� KVTUB� JW
� DPCFSUVSB� FO� TFHVSJEBE�
TPDJBM�W
�BDDFTP�JHVBMJUBSJP�B�FEVDBDJ¯O�QBSB�FM�USBCBKP�WJ
�DVNQMJNFOUP�EF�
MB�MFHJTMBDJ¯O�F�JOTQFDDJ¯O�MBCPSBM�FO�FM�USBCBKP�EPN¥TUJDP�SFNVOFSBEP�WJJ
�
QSFWFODJ¯O�Z�FSSBEJDBDJ¯O�EFM� USBCBKP� JOGBOUJM�WJJJ
�DPSSFTQPOTBCJMJEBE�FO�FM�
DVJEBEP�JY
�MJCFSUBE�EF�BTPDJBDJ¯O�Z MJCFSUBE�TJOEJDBM�FOUSF�PUSPT��	$0/1&4�
%�$����������Q�����
�

x &O� MB� 1PM©UJDB� 1¶CMJDB� EF� .VKFSFT� Z� &RVJEBE� EF� (¥OFSP� TF� QBDUBSPO� ���
QSPEVDUPT�EF�QPM©UJDB�Q¶CMJDB�SFMBDJPOBEPT�EJSFDUBNFOUF�DPO�FM�EFSFDIP�BM�
USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE�B�DBSHP�EF�EJGFSFOUFT�TFDUPSFT�
Z�FOUJEBEFT�Q¶CMJDBT�EFM�%JTUSJUP�$BQJUBM�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

-PT�PCKFUJWPT�EF�FTUF�EFSFDIP�TPO�

x *NQVMTBS�FM�QSPHSFTP�FDPO¯NJDP�EF�MBT�NVKFSFT�
x 1SPNPWFS� MB� BVUPOPN©B� FDPO¯NJDB� FOUFOEJEB� DPNP� MB� QPTJCJMJEBE� EF�

PCUFOFS�JOHSFTPT�Z�SFDVSTPT�QSPQJPT�BT©�DPNP�EFDJEJS�TV�VTP�
x 'PNFOUBS�FM�BDDFTP�B�USBCBKP�SFNVOFSBEP�FO� MBT�NJTNBT�DPOEJDJPOFT�RVF�

MPT�IPNCSFT�
x (FOFSBS� DPOEJDJPOFT� QBSB� MB� TVQFSBDJ¯O� EF� TJUVBDJPOFT� EF� WVMOFSBCJMJEBE�

TPDJBM� EF� MBT� NVKFSFT� EFQFOEFODJB� Z� BHVEJ[BDJ¯O� EF� WJPMFODJBT�
FTQFDJBMNFOUF�MB�FDPO¯NJDB�

&M�MPHSP�EF�MB�BVUPOPN©B�FDPO¯NJDB�EF�MBT�NVKFSFT FT�VOB�EF�MBT�HSBOEFT�BQVFTUBT�
EFM�SFDPOPDJNJFOUP�Z�HBSBOU©B�EFM�EFSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�
EJHOJEBE�

$BSBDUFS©TUJDBT�RVF�DPNQPOFO�MB�BVUPOPN©B�FDPO¯NJDB

x "DDFTP�Z�QFSNBOFODJB�FO�VO�FNQMFP�
x $SFBDJ¯O�EF�QBUSJNPOJP�
x 0CUFODJ¯O�EF� JOHSFTPT� Z� SFDVSTPT� QSPQJPT� BT©� DPNP� MB� EFDJTJ¯O� TPCSF� TV�

VTP�
x 0QPSUVOJEBEFT�QBSB�EFTBSSPMMBS�VOB�MBCPS�FDPO¯NJDB�
x 'PSUBMFDJNJFOUP� EF� DBQBDJEBEFT� JOUFSFTFT� BTQJSBDJPOFT� RVF� BNQM©FO� FM�

FKFSDJDJP� EF� TV� DJVEBEBO©B� Z� HFOFSBDJ¯O�EF� VO� DPOUFYUP� GBWPSBCMF� QBSB� MB�
USBOTGPSNBDJ¯O�EF�TV�FOUPSOP�

x $POEJDJPOFT�QBSB�VOB�WJEB�EJHOB�

%F� FTUB� NBOFSB� MB� BVUPOPN©B� FDPO¯NJDB� DPOTUJUVZF� VOB� BQVFTUB� ¥UJDB� QPS� MB�
EJHOJGJDBDJ¯O�Z�MB�MJCFSUBE�EF�MBT�NVKFSFT�EJWFSTBT�Z�FTU��FO�FM�DFOUSP�EF�MB�HBSBOU©B�
EFM�EFSFDIP�

3FTVMUBEP�FTQFSBEP�EFM�EFSFDIP

"VNFOUBS�MBT�DPOEJDJPOFT�EF�BDDFTP�Z�SFDPOPDJNJFOUP�B�MPT�EJGFSFOUFT��NCJUPT�EF�
FNQMFP�	GPSNBM�Z�OP�GPSNBM�SFNVOFSBEP�Z�OP�SFNVOFSBEP
�QBSB�MBT�NVKFSFT�FO�TVT�
EJGFSFODJBT�Z�EJWFSTJEBE�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

)JUPT�EFM�EFSFDIP

�� 4FH¶O�MB�DPTUVNCSF�MPT�TVFMEPT�Z�TBMBSJPT�OP�TF�QBHBCBO�EJSFDUBNFOUF�B�MBT�
NVKFSFT� OJ� B� MPT� NFOPSFT� TJOP� B� TVT� QBESFT� FTQPTPT� P� SFQSFTFOUBOUFT�
MFHBMFT��$PO�MB�JODPSQPSBDJ¯O�EF�NVKFSFT�BM�NVOEP�MBCPSBM�MB�-FZ����EF������
BWBO[¯�FO�SFTPMWFS�VO�QSPCMFNB�EF�MB�¥QPDB�QVFT�BEFN�T�EF�SFDPOPDFS�FM�
EFSFDIP�B�MB�IVFMHB�Z�B�MB�MJCSF�BTPDJBDJ¯O�TJOEJDBM�BVUPSJ[¯�B�MPT�NFOPSFT�EF�
���BPT�Z�B�MBT�NVKFSFT�DBTBEBT�QBSB�RVF�BVORVF�OP�FTUVWJFSBO�TFQBSBEBT�
QVEJFSBO�SFDJCJS�TVT�TVFMEPT�Z�TBMBSJPT�EJSFDUBNFOUF�

�� -FZ� ����� EF� ����� &TUBCMFDJ¯� FM�NBSDP� EF� SFGFSFODJB� QBSB� BWBO[BS� FO� FM�
SFDPOPDJNJFOUP� Z� MB� WBMPSBDJ¯O� FDPO¯NJDB� EFM� USBCBKP� EPN¥TUJDP� Z� EF�
DVJEBEP� OP� SFNVOFSBEP� BTPDJBEP� HFOFSBMNFOUF� DPO� FTQBDJPT� QSJWBEPT�
EPOEF� MB� EFNBOEB� EJGFSFODJBM� EF� UJFNQP� SFDBF� QSJODJQBMNFOUF� FO� MBT�
NVKFSFT�

�� -FZ������EF������ &TUBCMFDJ¯�MPT�NFDBOJTNPT�QBSB�FSSBEJDBS�DVBMRVJFS�GPSNB�
EJTDSJNJOBUPSJB�FO�NBUFSJB�EF�SFUSJCVDJ¯O�MBCPSBM�BTPDJBEB�DPO�TFYP�P�H¥OFSP�
FO�FM�TFDUPS�Q¶CMJDP�Z�QSJWBEP��-B�JHVBMEBE�TBMBSJBM�FT�FM�DPODFQUP�TFH¶O�FM�
DVBM�RVJFOFT�SFBMJ[BO�USBCBKPT�TJNJMBSFT�FO�DVBOUP�B�TV�OBUVSBMF[B�GPSNBDJ¯O�
SFRVFSJEB�DPOEJDJPOFT�FO�MB�BENJTJ¯O�BM�FNQMFP Z�DPOEJDJPOFT�EF�USBCBKP�
EFCFO� DPOUBS� DPO� JHVBMEBE� EF� PQPSUVOJEBEFT� Z� EF� USBUP� FO� NBUFSJB� EF�
FNQMFP� Z� PDVQBDJ¯O� DPO� PCKFUP� EF� FMJNJOBS� DVBMRVJFS� EJTDSJNJOBDJ¯O�
TBMBSJBM�

�� -FZ� ����� EF� ����� 3FDPOPDF� RVF� FM� USBCBKP� EPN¥TUJDP� TJHVF� TJFOEP�
JOGSBWBMPSBEP� F� JOWJTJCMF� SFBMJ[BEP� QSJODJQBMNFOUF� QPS� NVKFSFT� Z� OJBT�
NVDIBT� EF� MBT� DVBMFT� GPSNBO� QBSUF� EF� DPNVOJEBEFT� EFTGBWPSFDJEBT�N�T�
WVMOFSBCMFT�B�EJTDSJNJOBDJPOFT�BTPDJBEBT�DPO�TVT�DPOEJDJPOFT�EF�FNQMFP�Z�
USBCBKP�

�� -FZ������EF������ -B�-FZ�EF�MJDFODJB�DPNQBSUJEB�Z�GMFYJCMF�RVF�GVF�BQSPCBEB�
QPS�FM�4FOBEP�FO�KVOJP�EF������SFDPOPDF�RVF�MB�EJGFSFODJB�FOUSF�MPT�UJFNQPT�
EF�MB�MJDFODJB�EF�NBUFSOJEBE�Z�QBUFSOJEBE�BVNFOUBCB�MBT�CSFDIBT�MBCPSBMFT��
"OUFT��NVKFSFT����TFNBOBT�Z�IPNCSFT���E©BT��"IPSB��5JFNQP�DPNQBSUJEP�QPS�
DPN¶O�BDVFSEP�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

(S�GJDB����0CTU�DVMPT�QBSB�MB�BVUPOPN©B�FDPO¯NJDB�EF�MBT�NVKFSFT

'VFOUF $0/1&4�%�$�����EF�����

*EFOUJGJDBDJ¯O�EF�MBT�QSPCMFN�UJDBT�EF�MBT�NVKFSFT�FO�TVT�EJGFSFODJBT�Z�
EJWFSTJEBE�FO�#PHPU�

%F� BDVFSEP� DPO� FM� QSPDFTP� EF� QBSUJDJQBDJ¯O� SFBMJ[BEP� QBSB� MB� DPOTUSVDDJ¯O� EFM�
EPDVNFOUP�EF�EJBHO¯TUJDP�F�JEFOUJGJDBDJ¯O�EF�GBDUPSFT�FTUSBU¥HJDPT�EF�MB�1PM©UJDB�
1¶CMJDB� EF�.VKFSFT� Z� &RVJEBE� EF�(¥OFSP� 	11.Z&(����� Ŋ ����
 FO� FM� RVF� TF�
SFDPHFO� MPT� BQPSUFT� EF�OVNFSPTBT�NVKFSFT� Z� PSHBOJ[BDJPOFT� TF� JEFOUJGJDBO�VOB�
TFSJF� EF� QSPCMFNBT� QSJODJQBMFT� SFMBDJPOBEPT� DPO� FM� EFSFDIP� BM� USBCBKP� FO�
DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE�DPNP�TF�NVFTUSB�B�DPOUJOVBDJ¯O�

5BCMB����1SPCMFN�UJDBT�Z�OFDFTJEBEFT�EF�MBT�NVKFSFT�SFMBDJPOBEBT�DPO�
FM�EFSFDIP�BM�USBCBKP�JEFOUJGJDBEBT�FO�FM�QSPDFTP�EF�QBSUJDJQBDJ¯O�QBSB�
FMBCPSBS�FM�EJBHO¯TUJDP�F�JEFOUJGJDBDJ¯O�EF�GBDUPSFT�FTUSBU¥HJDPT�EF�MB�
1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�(¥OFSP�	����


1SPCMFNB�
JEFOUJGJDBEB

4FOUJSFT�EF�MBT�NVKFSFT

%JGJDVMUBEFT� Z�
EJTDSJNJOBDJ¯O� FO� FM�
USBCBKP�

'BMUB�EF�PQPSUVOJEBEFT�EF�USBCBKP�GPSNBM�	QPS�FEBE�Z�GBMUB�
EF�FYQFSJFODJB
�Z�QBSB�MB�QSPEVDDJ¯O�Z�MB�DPNFSDJBMJ[BDJ¯O�
EF�MPT�FNQSFOEJNJFOUPT�

#¶TRVFEB� EF� BMUFSOBUJWBT�
QBSB� PCUFODJ¯O� EF�

4JFOEP�N�T�QSFDBSJB�MB�TJUVBDJ¯O�DVBOEP�UJFOFO�FM�DVJEBEP�
EF�MPT�IJKPT�P�QFSTPOBT�DPO�EJTDBQBDJEBE�DPO�QPDP�BQPZP�

.BZPS�QSFDBSJFEBE�MBCPSBM

Ŕ .FOPS�QBSUJDJQBDJ¯O�FO�FM�NBSDBEP�
MBCPSBM�QPS�CBKB�BCTPSDJ¯O�EF�NBOP�
EF�PCSB�EF�MBT�NVKFSFT
Ŕ "MUB�JOGPSNBMJEBE�Z�FNQMFBCJMJEBE�EF�
CBKB�DBMJEBE
Ŕ 4VCWBMPSBDJ¯O�EF�DBQBDJEBEFT�Z�CBKB�
SFNVOFSBDJ¯O
Ŕ )JQFSWBMPSBDJ¯O�EF�BDUJWJEBEFT�
FDPO¯NJDBT�NBTDVMJOJ[BEBT
Ŕ .BZPS�QBSUJDJQBDJ¯O�FO�MB�JOBDUJWJEBE�
	DBVTBOUF�EF�MB�QPCSF[B�EF�UJFNQP�F�
JOHSFTPT

Ŕ %JTDSJNJOBDJ¯O�MBCPSBM

$BSHBT�EFM�DVJEBEP

Ŕ /P�WBMPSBDJ¯O�OJ�SFEJTUSJCVDJ¯O�EF�
MPT�USBCBKPT�EF�DVJEBEP�	DBVTBOUF�EF�
QPCSF[B�EF�JOHSFTPT�Z�EF�UJFNQP

Ŕ /P�SFDPOPDJNJFOUP�EFM�USBCBKP�EF�
DVJEBEP�Z�TV�BQPSUF�B�MB�
QSPEVDUJWJEBE
Ŕ 4FTHPT�EF�JOHSFTPT�QPS�NBZPS�
QBSUJDJQBDJ¯O�FO�FM�USBCBKP�
EPN¥TUJDP�OP�SFNVOFSBEP
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

JOHSFTPT� FO� FM� USBCBKP�
JOGPSNBM� TJO� BMHVOB�
FTUBCJMJEBE� QBSB� MB�
TVQFSWJWFODJB�
%JTDSJNJOBDJ¯O� FO� FM�
BDDFTP� B� PQPSUVOJEBEFT�
MBCPSBMFT�

-B� PGFSUB� EFM� NFSDBEP� OP� SFTQPOEF� B� TVT� OFDFTJEBEFT�
FDPO¯NJDBT� TPO� EJTDSJNJOBEBT� QPS� MB� FEBE� OJWFM�
TPDJPFDPO¯NJDP� QSFGFSFODJBT� QPM©UJDBT� UFOFS� IJKPT�
NFOPSFT� EF� FEBE� PSJFOUBDJ¯O� TFYVBM� EJTDBQBDJEBE� F�
JEFOUJEBE�EF�H¥OFSP�

#BSSFSBT� EF� BDDFTP� B� MB�
JOGPSNBDJ¯O� Z�
PQPSUVOJEBEFT� EF�
BDVFSEP� DPO� JOUFSFTFT� Z�
OFDFTJEBEFT�

%JGJDVMUBEFT� QBSB� TFS� USBCBKBEPSBT� JOEFQFOEJFOUFT� Z�
FNQSFOEFEPSBT�TJO�MPHSBS�BVUPOPN©B�FDPO¯NJDB�

#BSSFBT� QBSB� FM� MPHSP� EF�
BVUPOPN©B�FDPO¯NJDB�EF�
MBT�NVKFSFT�SVSBMFT�

"MUPT� DPTUPT� EF� QSPEVDDJ¯O� Z� DPNFSDJBMJ[BDJ¯O� EF� TVT�
QSPEVDUPT��-BT�NVKFSFT�DBNQFTJOBT�TPO�FTUJHNBUJ[BEBT�QPS�
TFS� DBNQFTJOBT� OP� TF� WBMPSB� FM� BSSBJHP� UFSSJUPSJBM� OJ� MBT�
DPTUVNCSFT� MPDBMFT�� 5JFOFO� MJNJUBEP� BDDFTP BM� USBCBKP�
GPSNBM�QPSRVF�OP�TF�SFDPOPDFO�TVT�TBCFSFT�GPSNBDJ¯O�Z�
FYQFSJFODJB�

%JTDSJNJOBDJ¯O�QPS�SB[B�Z�
QFSUFOFODJB�¥UOJDB�

-BT� NVKFSFT� OFHSBT� Z� BGSPDPMPNCJBOBT� FOGSFOUBO� MB�
EJTDSJNJOBDJ¯O�QBSB�BDDFEFS�B�PQPSUVOJEBEFT�MBCPSBMFT�FO�
DPOEJDJPOFT�EF�EJHOJEBE�TJFOEP�EFTDPOPDJEPT�TVT�TBCFSFT�
Z� GPSNBDJ¯O� QSPGFTJPOBM� FTQFDJBMNFOUF� QBSB� BDDFEFS� B�
DBSHPT�EJSFDUJWPT�Z�DVBMJGJDBEPT�SFDJCJFOEP�NFOPT�TBMBSJP�Z�
SFDPOPDJNJFOUP�TPDJBM�

-BT� NVKFSFT� FO� QSPDFTPT�
EF� SFJODPSQPSBDJ¯O� TPO�
FTUJHNBUJ[BEBT�

&M�USBCBKP�DPMFDUJWP�EF�BOUFT�ZB�OP�FT�QPTJCMF�FO�MB�WJEB�DJWJM�
FO�MB�DJVEBE�MFT�EJTDSJNJOBO�QPS�GBMUB�EF�FYQFSJFODJB�MBCPSBM�
Z� OJWFM� FEVDBUJWP� TJFOEP� UBNCJ¥O� FTUJHNBUJ[BEBT� QPS� TFS�
NVKFSFT�FYDPNCBUJFOUFT�FOGSFOUBO�EJTDSJNJOBDJ¯O�

%JTDSJNJOBDJ¯O�MBCPSBM�QPS�
PSJFOUBDJ¯O� TFYVBM� F�
JEFOUJEBE�EF�H¥OFSP�

-BT�NVKFSFT�MFTCJBOBT�Z�CJTFYVBMFT�FOGSFOUBO�EJTDSJNJOBDJ¯O�
FO� MPT� FTQBDJPT� MBCPSBMFT� QPS� FTUFSFPUJQPT� DVMUVSBMFT�
CBSSFSBT�EF�BDDFTP�Z�QFSNBOFODJB�FO�FM� USBCBKP�Z�TF�WFO�
PCMJHBEBT� B� USBCBKBS� FO� MB� JOGPSNBMJEBE� P� QFSNBOFDFS� FO�
DPOEJDJPOFT� EF� PDVMUBNJFOUP� EF� MB� PSJFOUBDJ¯O� TFYVBM� Z�
FYQSFTJ¯O�EF�H¥OFSP�

-B� QPM©UJDB� MBCPSBM� FTU��
PSJFOUBEB�B�MP�FDPO¯NJDP�
QFSP�OP�B�MP�TPDJBM�

-BT�USBCBKBEPSBT�EF�#PHPU��FOGSFOUBO�VOB�1PM©UJDB� MBCPSBM�
RVF� OP� SFDPOPDF� MBT� OFDFTJEBEFT� FTQFD©GJDBT� EF� MBT�
NVKFSFT�Z�QSJPSJ[B�MP�FDPO¯NJDP�TPCSF�MP�TPDJBM��EFCJEP�B�
FTUP�FOGSFOUBO�MB�QSFDBSJ[BDJ¯O�MBCPSBM� MB� JOGPSNBMJEBE� MB�
EFTJHVBMEBE� TBMBSJBM� QPDBT� PQPSUVOJEBEFT� EF� BTDFOTP� Z�
QSPNPDJ¯O� BT©� DPNP� VOB� CBKB� QBSUJDJQBDJ¯O� FO� DBSHPT�
EJSFDUJWPT� FO� MBT� FOUJEBEFT� Z� TJOEJDBUPT� MP� DVBM� BGFDUB� MB�
NBOFSB�EF�QBSUJDJQBS�EF�MBT�NVKFSFT�

'VFOUF�%PDVNFOUP�EJBHO¯TUJDP�EF�MB�11.Z&(����������
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

"DDJPOFT�EFM�EFSFDIP�FO�FM�1MBO�EF�%FTBSSPMMP�%JTUSJUBM����������

&M� 1MBO� EF� %FTBSSPMMP� %JTUSJUBM� ���������� 	1%%
� ŏ6O� OVFWP� DPOUSBUP� TPDJBM� Z�
BNCJFOUBM�QBSB�MB�#PHPU��EFM�TJHMP�99*Ő FT�MB�IPKB�EF�SVUB�EF�MBT�QPM©UJDBT�QMBOFT�Z�
FTUSBUFHJBT�RVF�TF�JNQMFNFOUBS�O�FO�#PHPU��FO�MPT�QS¯YJNPT�BPT�QSPZFDUB�VOB�
WJTJ¯O�EF�DJVEBE�ŏDVJEBEPSB�TPTUFOJCMF�JODMVZFOUF�Z�DPOTDJFOUFŐ�F�JODPSQPSB�EFOUSP�
EF� TVT� FOGPRVFT� FM� EF� H¥OFSP� EJGFSFODJBM� EF� DVMUVSB� DJVEBEBOB� UFSSJUPSJBM� Z� EF�
QBSUJDJQBDJ¯O�DJVEBEBOB� MP�RVF� JNQMJDB� TV� USBOTWFSTBMJEBE�FO� MBT�QPM©UJDBT�EF� MPT�
TFDUPSFT�EFM�%JTUSJUP�

&M� 1MBO� EF� %FTBSSPMMP� %JTUSJUBM ���������� UJFOF� DPNP� PCKFUJWP� BWBO[BS� IBDJB� MB�
JHVBMEBE�EF�PQPSUVOJEBEFT�EF�UPEBT�MBT�QFSTPOBT�RVF�IBCJUBO�#PHPU��Z�HBSBOUJ[BS�
MPT� EFSFDIPT� EF� UPEBT� BRVFMMBT� QFSTPOBT� RVF� IBO� TJEP� IJTU¯SJDBNFOUF� FYDMVJEBT�
DPNP� MBT�NVKFSFT� Z� FTUBCMFDF�EF�NBOFSB�DMBSB�RVF� MB� JODMVTJ¯O�EFM� FOGPRVF�EF�
H¥OFSP�EFCF�IBDFS�QBSUF�EF�UPEBT�MBT�BDDJPOFT�EFTBSSPMMBEBT�QPS�MB�"ENJOJTUSBDJ¯O�
%JTUSJUBM� EF� NBOFSB� RVF� SFDPOP[DBO� Z� FMJNJOFO� MBT� SFMBDJPOFT� EF� QPEFS� Z�
EFTJHVBMEBE� RVF� FYJTUFO� FOUSF� NVKFSFT� Z� IPNCSFT� Z� RVF� TPO� SFQSPEVDJEBT�
TPDJBMNFOUF��1SPQPOF�VO�FOGPRVF�EF�H¥OFSP�RVF�QFSNJUF�SFDPOPDFS�FOUFOEFS�Z�
DPSSFHJS�MB�TJUVBDJ¯O�EF�EFTWFOUBKB�FO�MB�RVF�TF�FODVFOUSBO�NJMMPOFT�EF�NVKFSFT�Z�
OJBT��

&TUF� FMFNFOUP� USBOTWFSTBM� QFSNJUF� GPSNVMBS�PCKFUJWPT�EF�QPM©UJDB�RVF� GBWPSF[DBO�
QPCMBDJPOFT� FTQFDJBMNFOUF� BGFDUBEBT� Z� FO� QBSUJDVMBS� QMBOUFB� MB� SFEVDDJ¯O� EF� MB�
GFNJOJ[BDJ¯O�EF�MB�QPCSF[B�DPNP�QBSUF�EF�VO�PCKFUJWP�FTUSBU¥HJDP�

#BKP�EJDIB� M¯HJDB� UFOJFOEP�EF�VO� MBEP� MB�EFTJHVBMEBE�FDPO¯NJDB�Z�TPDJBM�EF� MBT�
NVKFSFT�Z�QPS�PUSP�MB�QBSUJDVMBSJEBE�HFOFSBEB�DPO�MB�QBOEFNJB�B�OJWFM�EJTUSJUBM�TF�
QVTJFSPO� FO� NBSDIB� FTUSBUFHJBT� Z� QSPHSBNBT� JOUFSTFDUPSJBMFT� BSUJDVMBEPT� Z� DPO�
QFSTQFDUJWB EF� H¥OFSP� RVF� QSPQFOEJFSBO� QPS� EBS� SFTVMUBEPT� FTQFD©GJDPT� FO� MB�
HFOFSBDJ¯O�EF�JOHSFTPT�QBSB�MBT�NVKFSFT�Z�RVF�GSFOUF�B�MB�SFBDUJWBDJ¯O�FDPO¯NJDB�
DPOUSJCVZFSBO� QBSB� NJUJHBS� MB� TJUVBDJ¯O� EF� QPCSF[B� Z� QPCSF[B� FYUSFNB� EF� MBT�
NVKFSFT�FO�#PHPU��%�$��

4PCSF�FM�QBSUJDVMBS�TF�SFTFB�MP�DPOUFOJEP�FO�FM�1SPQ¯TJUP�/P����FO�SFMBDJ¯O�DPO�MB�
BSUJDVMBDJ¯O� JOUFSTFDUPSJBM� QBSB� MB� SFEVDDJ¯O� EF� MB� GFNJOJ[BDJ¯O� EF� MB� QPCSF[B�
ŏSFEVDJS�MB�QPCSF[B�NPOFUBSJB�NVMUJEJNFOTJPOBM�Z�MB�GFNJOJ[BDJ¯O�EF�MB�QPCSF[BŐ�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

MPHSP�EF�DJVEBE�/P����TPCSF�JODMVTJ¯O�QSPEVDUJWB�VSCBOP�SVSBM�Z�MPHSP�/P����TPCSF�
MB�JHVBMEBE�QBSB�MBT�NVKFSFT�FO�FM�BDDFTP�BM�USBCBKP�SFNVOFSBEP�DPO�MB�DSFBDJ¯O�EFM�
4JTUFNB�%JTUSJUBM� EF�$VJEBEP��"TJNJTNP� TF� BEPQUBSPO�NFEJEBT�EF�NJUJHBDJ¯O�EF�
JNQBDUPT� QPS� BVNFOUP� EFM� EFTFNQMFP� QPS� MB� DPZVOUVSB� EFM� $PWJE���� DVZP�
EFTBSSPMMP�TF�EJP�B� USBW¥T�EFM�%FDSFUP�����EF������NFEJBOUF�FM�DVBM�TF�BEPQUBO�
NFEJEBT�BEJDJPOBMFT�Z�DPNQMFNFOUBSJBT�FO�FM�DPOUFYUP�EF�MB�QBOEFNJB�

1SPHSBNBT

x 1SPHSBNB����4VCTJEJPT�Z�USBOTGFSFODJBT�QBSB�MB�FRVJEBE�
x 1SPHSBNB����.PWJMJEBE�TPDJBM�JOUFHSBM
x 1SPHSBNB����4JTUFNB�%JTUSJUBM�EFM�$VJEBEP
x 1SPHSBNB�����+¯WFOFT�DPO�DBQBDJEBEFT��1SPZFDUP�EF�WJEB�QBSB�MB�DJVEBEBO©B�

MB�JOOPWBDJ¯O�Z�FM�USBCBKP�EFM�TJHMP�99*
x 1SPHSBNB�����$JFSSF�EF�CSFDIBT�QBSB�MB�JODMVTJ¯O�QSPEVDUJWB�VSCBOP�SVSBM

&TUSBUFHJBT

x "SU©DVMP�����4JTUFNB�%JTUSJUBM�QBSB� MB�.JUJHBDJ¯O�EFM� *NQBDUP�&DPO¯NJDP�FM�
'PNFOUP�Z�3FBDUJWBDJ¯O�&DPO¯NJDB�EF�#PHPU��%�$�

x 1SPDFTPT�EF�DPPSEJOBDJ¯O�JOTUJUVDJPOBM
x "SU©DVMP�����1PM©UJDB�EF�USBCBKP�EFDFOUF

%F� PUSP� MBEP� MB� 4FDSFUBS©B� %JTUSJUBM� EF� MB� .VKFS� BQPSUB� FO� MB� JODPSQPSBDJ¯O� EFM�
FOGPRVF�EF�H¥OFSP�FO�FTUSBUFHJBT�Z�QSPHSBNBT�JOUFSTFDUPSJBMFT�QPS�FKFNQMP�

x 1SPZFDUP� EF� FDP�DPOEVDDJ¯O� QBSB� BVNFOUBS� MB� WJODVMBDJ¯O� MBCPSBM� EF�
NVKFSFT�DPNP�DPOEVDUPSBT�FO�FM�USBOTQPSUF�EF�#PHPU�
*NQMFNFOUBS� VOB� FTUSBUFHJB� JOUFHSBM� QBSB� MB� DBQBDJUBDJ¯O� Z� GPSNBDJ¯O� EF�
NVKFSFT�FO�FDP�DPOEVDDJ¯O�QBSB�FM�USBOTQPSUF�VSCBOP�EF�#PHPU��B�USBW¥T�
EF�MB�DFSUJGJDBDJ¯O�Z�DVBMJGJDBDJ¯O�EF�����NVKFSFT�FO�FM�PGJDJP�EF�DPOEVDUPSBT�
QBSB�CVTFT�JODMVZFOEP�MB�SFDBUFHPSJ[BDJ¯O�EF�MJDFODJBT�EF�DPOEVDDJ¯O�	#��B�
$��P�$��B�$�
�GPSNBDJ¯O�DPNQMFNFOUBSJB�QPS�QBSUF�EF�4FDSFUBS©B�%JTUSJUBM�EF�
MB�.VKFS�Z�GPSNBDJ¯O�EJSJHJEB�QPS�FM�4&/"�	QPTUFSJPS
�

x %FDSFUP� ���� EF� ����� ŏQPS� NFEJP� EFM� DVBM� TF� FTUBCMFDFO� NFEJEBT�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

BGJSNBUJWBT� QBSB� QSPNPWFS� MB� QBSUJDJQBDJ¯O� EF� MBT� NVKFSFT� FO� MB�
DPOUSBUBDJ¯O�EFM�%JTUSJUP�$BQJUBMŐ�
&TUF� EFDSFUP� CVTDB� JODPSQPSBS� NFEJEBT� BGJSNBUJWBT� RVF� QSPNVFWBO� MB�
QBSUJDJQBDJ¯O�EF� MBT�NVKFSFT�FO� MB�FKFDVDJ¯O�EF� MPT�DPOUSBUPT�Z�DPOWFOJPT�
DFMFCSBEPT�QPS�FM�%JTUSJUP�QBSB�MPT�QSPDFTPT�DPOUSBDUVBMFT�RVF�BEFMBOUFO�MBT�
FOUJEBEFT�EFM�OJWFM�DFOUSBM�Z�EFTDFOUSBMJ[BEP�RVF�FTU¥O�TPNFUJEPT�BM�S¥HJNFO�
EF�DPOUSBUBDJ¯O�Q¶CMJDB��&M��SFB�P�EFQFOEFODJB�FODBSHBEB�EF�MB�DPOUSBUBDJ¯O�
JODMVJS�� FO� MPT�QMJFHPT�EF�DPOEJDJPOFT� Z� FO� MBT� DM�VTVMBT� MB�PCMJHBDJ¯O�EFM�
DPOUSBUJTUB�P�BTPDJBEP�TF�WJODVMBS�Z�NBOUFOFS�VO�N©OJNP�EF�NVKFSFT�QBSB�MB�
FKFDVDJ¯O�EFM�DPOWFOJP�P�DPOUSBUP�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

"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 

�� NJOVUPT



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

.&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�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

"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

-0(�45*$"

"41&$50
5PUBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
FO�
EFTBDVFSEP

5PUBMNFOUF�
FO�
EFTBDVFSEP
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

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

&7"-6"$*�/�(&/&3"-�

"41&$50
5PUBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
EF�BDVFSEP

1BSDJBMNFOUF�
FO�

EFTBDVFSEP

5PUBMNFOUF�
FO�

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

0#4&37"$*0/&4���46(&3&/$*"4�



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

&$3�78/2���
'HUHFKR�DO�WUDEDMR�HQ�FRQGLFLRQHV�GH�LJXDOGDG�

\�GLJQLGDG
4FOTJCJMJ[BDJ¯O�QBSB�MB�DJVEBEBO©B�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

Ŕ $JVEBEBO©B FO HFOFSBM�

1PCMBDJ¯O�B�RVJFO�WB�EJSJHJEB

Ŕ "QPSUBS IFSSBNJFOUBT UF¯SJDBT Z QS�DUJDBT TPCSF EJTDSJNJOBDJ¯O
FDPO¯NJDB Z MBCPSBM QPS SB[¯O EF H¥OFSP�

0CKFUJWP�HFOFSBM

�� 0CTFSWBS MB SFMBDJ¯O FOUSF H¥OFSP Z USBCBKP�
�� *EFOUJGJDBS MB EJWJTJ¯O TFYVBM EFM USBCBKP DPNP FKF EF EJTDSJNJOBDJ¯O
Z EFTJHVBMEBE EF H¥OFSP�

�� 3FGMFYJPOBS TPCSF BDDJPOFT RVF USBOTGPSNFO MB EJTDSJNJOBDJ¯O
IBDJB MBT NVKFSFT FO FM �NCJUP FDPO¯NJDP Z MBCPSBM�

0CKFUJWPT�FTQFD©GJDPT

Ŕ 4F FTQFSB RVF RVJFOFT QBSUJDJQFO DPNQSFOEBO MB SFMBDJ¯O FYJTUFOUF
FOUSF H¥OFSP Z USBCBKP Z SFGMFYJPOFO TPCSF MBT BDDJPOFT OFDFTBSJBT
QBSB USBOTGPSNBS MB EJTDSJNJOBDJ¯O IBDJB MBT NVKFSFT FO FM �NCJUP
FDPO¯NJDP Z MBCPSBM�

3FTVMUBEPT���-PHSPT�FTQFSBEPT

Ŕ &TUB�NFUPEPMPH©B�UJFOF�VOB�EVSBDJ¯O�EF���IPSB�Z�NFEJB��

%VSBDJ¯O�FTUJNBEB

)LFKD�PHWRGRO´JLFD
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

'HVDUUROOR�GH�ODV�
DFWLYLGDGHV

"DUJWJEBE����
{2V¥�TF�EJDF�TPCSF�TFS�NVKFSFT�V�IPNCSFT �

&M�KVFHP�EF�MBT�WFSEBEFT�Z�MBT�NFOUJSBT��

-PT� PCKFUJWPT� EF� FTUB� BDUJWJEBE� TPO� SFBMJ[BS� MB� QSFTFOUBDJ¯O� EF� MB� GBDJMJUBEPSB� Z�
QBSUJDJQBOUFT�F�JEFOUJGJDBS�BMHVOPT�FTUFSFPUJQPT�EF�H¥OFSP�RVF�TF�FODVFOUSBO�FO�MB�
CBTF�EF�MBT�DSFFODJBT�BDUJUVEFT�Z�QS�DUJDBT�TFYJTUBT�FO�MB�WJEB�DPUJEJBOB�EF�MBT�Z�MPT�
QBSUJDJQBOUFT��

�� -B� QFSTPOB� GBDJMJUBEPSB� EB� MB� CJFOWFOJEB� B� MBT� Z� MPT� QBSUJDJQBOUFT� MFF� MPT�
PCKFUJWPT�Z�TPMJDJUB�RVF�TF�NBOUFOHB�VOB�QBSUJDJQBDJ¯O�BDUJWB�QBSB�DVNQMJS�MPT�
PCKFUJWPT�QSPQVFTUPT���

�� -VFHP� TF� QJEF� B� DBEB� VOB� EF� MBT� QFSTPOBT QBSUJDJQBOUFT� RVF� TF� QSFTFOUF�
DPNP N�T� MF�HVTUB�RVF� MF�EJHBO�Z�RVF�DPNQMFNFOUF�DPO�FM� KVFHP�EF�ŏMBT�
WFSEBEFT�Z�MBT�NFOUJSBTŐ�RVF�DPOTJTUF�FO�QFOTBS�VOB�WFSEBE�Z�VOB�NFOUJSB�
RVF�IBZB�FTDVDIBEP�TPCSF�TFS�NVKFSFT�V�IPNCSFT�Z�RVF�IBZB�FYQFSJNFOUBEP�
FO�BMH¶O��NCJUP�FTQFDJBMNFOUF�FO�MP�MBCPSBM�

1BTP�B�QBTP�

�� NJOVUPT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

-P� JNQPSUBOUF� FT� RVF� DBEB�QFSTPOB�QVFEB� SFMBDJPOBSMP� DPO� BDUJWJEBEFT�P�
RVFIBDFSFT�� 1PS� FKFNQMP��.J� OPNCSF� FT�.BS©B Z� TF� EJDF� RVF� MBT�NVKFSFT�
TPNPT�CVFOBT�QBSB�MB�BUFODJ¯O�BM�Q¶CMJDP�QFSP�TPNPT�NBMBT�QBSB�BSSFHMBS�
N�RVJOBT���

�� -B�QFSTPOB�GBDJMJUBEPSB�EFCF�BOPUBS�MBT�SFTQVFTUBT�DPO�MB�GJOBMJEBE�EF�SFUPNBS�
BM�GJOBMJ[BS�MB�QSFTFOUBDJ¯O�EF�DBEB�QFSTPOB�F�JOWJUBS�B�SFGMFYJPOBS�TPCSF�RV¥�
JEFBT�P�FYDFQUJWBT�FWJEFODJBO EJDIBT�DPODMVTJPOFT�TPCSF�FM�TFS�Z�EFCFS�TFS�
EF�IPNCSFT�Z�NVKFSFT���

-B�BDUJWJEBE�UJFOF�DPNP�PCKFUJWP�EBS�MB�CJFOWFOJEB�B�MBT�Z�MPT�QBSUJDJQBOUFT�Z�DSFBS�
VO� BNCJFOUF� EF� DPOGJBO[B� FYQMJDBOEP� MPT� PCKFUJWPT� EFM� FTQBDJP� Z� BDPSEBOEP�
FTUSBUFHJBT�QBSB�QBSUJDJQBS�EVSBOUF�FM�EFTBSSPMMP�EFM�UBMMFS�

3FUPNBS�MPT�DPODFQUPT�EF�H¥OFSP�TFYP�SPMFT�FTUFSFPUJQPT�QBSB�NPUJWBS�MB�SFGMFYJ¯O�
TPCSF�MBT�SFTQVFTUBT�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

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

-B� BDUJWJEBE� CVTDB� SFGMFYJPOBS� TPCSF� FM� TJTUFNB� TFYP�H¥OFSP� Z� MB� DPOTUSVDDJ¯O�
TPDJPDVMUVSBM�EFM�H¥OFSP�BQMJDBEB�B�DPOUFYUPT�MBCPSBMFT���

�� 4F� QSPZFDUBO� EPT� JN�HFOFT�� VOB� EF� VO� IPNCSF� USBCBKBEPS� EFM� TFDUPS� EF�
FOFSH©B� Z� HBT��PUSB�EF�VOB�NVKFS� USBCBKBEPSB�EFM� TFDUPS� FOFSH©B� Z� HBT�� &O�
QMFOBSJB� MB� QFSTPOB� GBDJMJUBEPSB� TPMJDJUBS�� B� MBT� QFSTPOBT� QBSUJDJQBOUFT�
SFTQPOEFS�MBT�TJHVJFOUFT�QSFHVOUBT���

x {$¯NP�TF�EJDF�RVF�TPO�MBT�NVKFSFT�FO�OVFTUSP�TFDUPS�EF�USBCBKP ���
x {$¯NP�TF�EJDF�RVF�TPO�MPT�IPNCSFT FO�OVFTUSP�TFDUPS�EF�USBCBKP ��
x {&YJTUFO�EJGFSFODJBT�FOUSF�MPT�IPNCSFT�Z�NVKFSFT�RVF�BGFDUFO�FM�USBCBKP ��
x {2V¥�BDUJWJEBEFT�SFBMJ[BO�DBEB�VOP �{QPS�RV¥ �

/PUB� -BT�JN�HFOFT�RVF�TF�FODVFOUSBO�FO�MB�QSFTFOUBDJ¯O�EF�1PXFS�1PJOU�BEKVOUB�
DPSSFTQPOEFO�BM�TFDUPS�EF�HBT�Z�FOFSH©B��4JO�FNCBSHP�QVFEFO�TFS�NPEJGJDBEBT�QPS�
MB�QFSTPOB�GBDJMJUBEPSB�EF�BDVFSEP�DPO�FM�Q¶CMJDP�Z�FM�DPOUFYUP�FTQFD©GJDP�EPOEF�
TF�SFBMJ[B�FM�UBMMFS��-P�N�T�JNQPSUBOUF�EF�FTUF�QBTP�FT�RVF�FM�BQPZP�WJTVBM�TJSWB�QBSB�
RVF�MBT�Z�MPT�QBSUJDJQBOUFT�SFGMFYJPOFO��

�� -B�QFSTPOB�GBDJMJUBEPSB�EFCF�SFWJTBS�FM�DVBESP�BOFYP�FO�FM�DBQ©UVMP���TPCSF�
QPTJCMFT�SFTQVFTUBT�QBSB�HVJBS�MB�EJO�NJDB�	WFS�NBUFSJBM�EF�BQPZP�DPODFQUVBM�

1BTP�B�QBTP�

���NJOVUPT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

TFDDJ¯O�TVHFSFODJBT�EF�BO�MJTJT�EFM�NBUFSJBM
���

�� &O�QMFOBSJB�TF�SFGMFYJPOBS��TPCSF�D¯NP�TF�IB�FOTFBEP�B�TFS�NVKFS�Z�IPNCSF�
B�QBSUJS�EF�TFS�OJB�P�OJP��DVBOEP�ZB�TPO�BEVMUPT�HFOFSBMNFOUF�BVNFOUBO�
MBT�EJGFSFODJBT�FO�USBCBKPT�FTUVEJPT�UPNB�EF�EFDJTJPOFT�FUD��Z�TF�DSFB�VOB�
EFTJHVBMEBE�QBSB�NVKFSFT�Z�QBSB�IPNCSFT��

�� 1PTUFSJPSNFOUF� EF� NBOFSB� EJO�NJDB� TF� FYQMJDBS�� EF� NBOFSB� TFODJMMB� FM�
DPODFQUP�EF�USBCBKP�EJWJTJ¯O�TFYVBM�EFM�USBCBKP�UJQPT�EF�USBCBKP�Z�BVUPOPN©B�
FDPO¯NJDB�EF�MBT�NVKFSFT�DPNP�VO�DPODFQUP�DFOUSBM�	WFS�QSFTFOUBDJ¯O�EF�
1PXFS�1PJOU�BEKVOUB
���

�� 4F�QSPZFDUB FM�WJEFP�ŏ{%F�RV¥�USBCBKP�DVBOEP�OP�USBCBKP Ő EF�5&%Y5BMLT�

{%F�RV¥�USBCBKP�DVBOEP�OP�USBCBKP 
5&%Y5BMLT
IUUQT���ZPVUV�CF�.*#*HC'FZBL

3FTQPOEFS�EF�BDVFSEP�DPO�MB�UBCMB
1PTJCMFT�SFTQVFTUBT

.VKFSFT

%¥CJMFT�FNPDJPOBMFT�
BNBT�EF�DBTB�
DPNVOJDBUJWBT�
PSEFOBEBT�
BHVFSSJEBT�DBSJPTBT�
TFOTJCMFT�TJODFSBT�
NBUFSOBMFT�
IPHBSFBT�
MVDIBEPSBT�
USBCBKBEPSBT�

3BTHPT�N�T�GJOPT�
TJTUFNB�IPSNPOBM�
FNCBSB[P�
DPNQMFYJ¯O�
BNBNBOUBS�¯SHBOP�
TFYVBM�GFNFOJOP�
NFOTUSVBDJ¯O�NFOPT�
GVFS[B�NFOPT�
SFTJTUFODJB�G©TJDB

$VJEBS�EF�MPT�IJKPT�
JODVMDBS�WBMPSFT�
BDUJWJEBEFT�EFM�IPHBS�
BENJOJTUSBDJ¯O�EFM�
HBTUP�BDUJWJEBEFT�
FTDPMBSFT�EF�IJKPT�
DPNFSDJP�BDUJWJEBEFT�
DPNVOJUBSJBT�

)PNCSFT
$POUSPMBEPSFT�
BSSJFTHBEPT�

7P[�HSVFTB�NBO[BOB�
EF�"E�O�¯SHBOP�

5SBCBKP�BHS©DPMB�
KPSOBMFSP�HBOBEFSP�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

BVUPSJUBSJPT�
SFTFSWBEPT�FHP©TUBT�
UPNBEPSFT�EF�
EFDJTJPOFT�
USBCBKBEPSFT�
QSPWFFEPSFT�UPNBO�
BMDPIPM�BCVTJWPT�
WBMJFOUFT�CSJOEBO�
QSPUFDDJ¯O�N�T�
SVEPT�TPO�NBDIJTUBT�
KFGFT�EFM�IPHBS�
DFMPTPT�

TFYVBM�NBTDVMJOP�
QJFT�HSBOEFT�N�T�
GVFS[B�CBSCB�Z�
CJHPUF�NVTDVMPTPT�
DPSQVMFOUPT�

BMCBJM�NFD�OJDP�
IBDF�EFQPSUFT�UJFOF�
UJFNQP�QBSB�MB�
SFDSFBDJ¯O�MMFWB�
TVTUFOUP�BM�IPHBS�
UJFOF�N�T�MJCFSUBE�
QBSB�TBMJS�B�EJWFSUJSTF�
QPMJD©B�PDVQB�DBSHPT�
Q¶CMJDPT�USBCBKB�FO�MB�
PGJDJOB�

'VFOUF��'"0��3FMBUPS©BT�EFM�5BMMFS�3FHJPOBM�EF�.POUFSSFZ�Z�4VSFTUF�
	1SPDFTP�EF�DBQBDJUBDJ¯O�FO�DBTDBEB�����������1&4"�.¥YJDP
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

"DUJWJEBE���
{$¯NP�TF�WF�FM�NVOEP�EFM�USBCBKP�DPO�MPT�

MFOUFT�EF�H¥OFSP ��

&TUB�TFDDJ¯O�EFTBSSPMMB�FM�PCKFUJWP�EF�WJTJCJMJ[BS�GBDUPSFT�FTUSVDUVSBMFT�RVF�PQFSBO�Z�
QSPGVOEJ[BO� MB�EFTJHVBMEBE�EF� MBT�NVKFSFT�FO�FM�NFSDBEP� MBCPSBM� DPO�FM�RVF� TF�
FTQFSB� RVF� MBT� QFSTPOBT� QBSUJDJQBOUFT� SFDPOP[DBO� FO� TV� QSPQJB� FYQFSJFODJB� BM�
NFOPT�VOB�EF� MBT�CBSSFSBT�RVF� SFDBFO�TPCSF� MBT�NVKFSFT�FO�FM�NFSDBEP� MBCPSBM�
FTQFDJBMNFOUF�B�QBSUJS�EFM�SFDPOPDJNJFOUP�EFM�WBMPS�FDPO¯NJDP�Z�TPDJBM�EFM�USBCBKP�
OP�SFNVOFSBEP�EFTBSSPMMBEP�QPS�MBT�NVKFSFT�

�� -B� QFSTPOB� GBDJMJUBEPSB� QSPZFDUB� MB� EJBQPTJUJWB� DPO� EJWFSTPT� UJUVMBSFT� EF�
QSFOTB�TPCSF�EFTFNQMFP�EF�NVKFSFT�

�� 4F�TPMJDJUB�B� MBT�QFSTPOBT�QBSUJDJQBOUFT�QBSUJDJQBS�Z�DPNQMFUBS� MBT� GSBTFT�EF�
BDVFSEP�DPO�TV�DPOPDJNJFOUP��/P� UJFOFO�RVF� TFS� MPT�QPSDFOUBKFT�P�DJGSBT�
FYBDUBT�QFSP�T©�BMHP�RVF�QFSNJUB�FYQSFTBS�MP�RVF�JOGJFSFO�EF�MB�TJUVBDJ¯O�EF�
DPOUFYUP��7FS�DPNQJMBEP�EF�SFTQVFTUBT�FO�FM�BQBSUBEP�0SJFOUBDJPOFT�QBSB�MB�
QFSTPOB�GBDJMJUBEPSB�FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT��

�� 4F�EB�BQFSUVSB�B�VO�FTQBDJP�EF�BO�MJTJT� TPCSF� MP�RVF� SFWFMBO� MPT�EBUPT�EF�
CSFDIBT�FO�FM�NFSDBEP�MBCPSBM�EF�$PMPNCJB�HVJBOEP�MB�DPOWFSTBDJ¯O�B�QBSUJS�

1BTP�B�QBTP�

�� NJOVUPT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

EF�MB�QSFHVOUB�{2V¥�MFT�HFOFSB�WFS�FTUBT�DJGSBT 

�� 1PTUFSJPSNFOUF� TF� EBO� B� DPOPDFS� JOEJDBEPSFT� EF� H¥OFSP� FO� FM�NFSDBEP�
MBCPSBM�RVF�TF�FODVFOUSBO�FO�MB�QSFTFOUBDJ¯O�EF�1PXFS�1PJOU�BEKVOUB�Z�TF�
JOWJUB�B�JOUFSQSFUBS�MB�EFTJHVBMEBE�FO�FM�NFSDBEP�MBCPSBM��4F�EFCF�FOGBUJ[BS�FO�
RVF�MB�EFTJHVBMEBE�FDPO¯NJDB�EF�H¥OFSP�BGFDUB�MB�BVUPOPN©B�FDPO¯NJDB�EF�
MBT�NVKFSFT�

�� 'JOBMNFOUF� TF� QSPZFDUB� FM� WJEFP� -B� USBNB� EF� MB� EFTJHVBMEBE� EF� (SPX�Ŋ
(¥OFSP�Z�5SBCBKP�DPO�FM�RVF�TF�JOWJUB�B�

x *EFOUJGJDBS� MB� BTJNFUS©B� FO� MB� SFQBSUJDJ¯O� EFM� USBCBKP� EPN¥TUJDP� Z� EF�
DVJEBEP�OP�SFNVOFSBEP�FOUSF�IPNCSFT�Z�NVKFSFT�

x 3FDPOPDFS�MB�QBSUJDJQBDJ¯O�EFTJHVBM�FO�FM�NFSDBEP�MBCPSBM�
x 3FDPOPDFS� MB�EJTDSJNJOBDJ¯O�RVF�WJWFO� MBT�NVKFSFT�FO�FM��NCJUP�EFM�

FNQMFP�

-B�USBNB�EF�MB�EFTJHVBMEBE
(SPX�Ŋ (¥OFSP�Z�5SBCBKP
IUUQT���ZPVUV�CF�6;HFF11B"Z�

&T� JNQPSUBOUF� FOGBUJ[BS� FO� RVF� JOGPSNBSTF� TPCSF� MB� TJUVBDJ¯O� EF� DPOUFYUP�
FDPO¯NJDP�Z�TPDJPMBCPSBM�FT�SFMFWBOUF�QPSRVF�FM�FNQMFP�FT�VO�O¶DMFP�HFOFSBEPS�
EF�BVUPOPN©B�FDPO¯NJDB�Z�EF�EFSFDIPT�TPDJBMFT�NVZ�SFMFWBOUF�QBSB�DPOUSBSSFTUBS�
MBT�TJUVBDJPOFT�EF�WJPMFODJBT�RVF�QBEFDFO�MBT�NVKFSFT�FO�OVFTUSB�TPDJFEBE�

1BSUF�EF�VO�BO�MJTJT�EF�DPOUFYUP�DPO�VO�BCPSEBKF�DS©UJDP�EFTEF� MB�QFSTQFDUJWB�EF�
H¥OFSP�RVF�QSPNVFWB�MB�EFDPOTUSVDDJ¯O�EF�SPMFT�WBMPSFT�Z�NPEFMPT�TPDJBMNFOUF�
EFUFSNJOBEPT�Z�RVF�JNQJEFO�MBT�QS�DUJDBT�EF�JHVBMEBE�Z�EJHOJEBE�FO�FM�USBCBKP�

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

-B�QFSTPOB�GBDJMJUBEPSB�EFCF�DPOPDFS�EBUPT�TPCSF�NFSDBEP�MBCPSBM�BDUVBMJ[BEPT��&O�
MB�QSFTFOUBDJ¯O�EF�1PXFS�1PJOU�BEKVOUB�TF� JODMVZFO�BMHVOPT�QFSP�FT� JNQPSUBOUF�
BNQMJBS�Z�DPOPDFS�B�RV¥�TF�SFGJFSFO��"TJNJTNP�FT�JNQPSUBOUF�UFOFS�DPOPDJNJFOUP�
TPCSF�WBMPSBDJ¯O�FDPO¯NJDB�EFM�USBCBKP�EF�DVJEBEP�OP�SFNVOFSBEP�

-BT�JEFBT�QBSB�USBOTNJUJS�UJFOFO�RVF�WFS�DPO�FOGBUJ[BS�FO�RVF�TJ�MBT�NVKFSFT�EFCFO�
BTVNJS�MB�NBZPS�DBSHB�EF�SFTQPOTBCJMJEBEFT�GBNJMJBSFT�FTUP�MJNJUB�TVT�QPTJCJMJEBEFT�
EF�BDDFEFS�B�VO�FNQMFP�Z�BVNFOUB�TV�QPCSF[B�EF�JOHSFTPT�Z�UJFNQP� &TUP�UBNCJ¥O�
DPOEVDF�B�RVF�FM�MPHSP�EF�BVUPOPN©B�FDPO¯NJDB�FOUFOEJEB�DPNP�MB�QPTJCJMJEBE�
EF�BDDFEFS�Z�EJTQPOFS�MJCSFNFOUF�EF�SFDVSTPT�UBOUP�NPOFUBSJPT�DPNP�GJOBODJFSPT�
UFOFODJB�EF�QSPQJFEBE�FUD��OP�TFB�QPTJCMF�

"� DPOUJOVBDJ¯O� MB� QFSTPOB� EJOBNJ[BEPSB� EFCF� NFODJPOBS� BMHVOPT� JOEJDBEPSFT�
FDPO¯NJDPT�RVF�TJSWFO�QBSB�EJNFOTJPOBS�MB�EFTJHVBMEBE�EF�H¥OFSP�FO�MB�RVF�WJWFO�
NJMMPOFT�EF�NVKFSFT� -BT�CSFDIBT�EF�H¥OFSP�FO�FM�NFSDBEP�MBCPSBM�TF�TPTUJFOFO�QPS�
MB� BTJNFUS©B� FO� MB� SFQBSUJDJ¯O� FOUSF� IPNCSFT� Z�NVKFSFT� EF� MBT� UBSFBT� EFM� USBCBKP�
EPN¥TUJDP� Z� EF� DVJEBEPT� 	OP� SFNVOFSBEP� OP� SFDPOPDJEP� OJ� WBMPSBEP
� MP� RVF�
DPOEVDF�B�VOB�EFTJHVBM�JOTFSDJ¯O�FO�FM�NFSDBEP�MBCPSBM�DPO�EJTUJOUPT�NFDBOJTNPT�
EF� EJTDSJNJOBDJ¯O� BDFOUV�OEPTF� QBSB� MBT� NVKFSFT� QFSUFOFDJFOUFT� B� IPHBSFT� FO�
DPOEJDJPOFT�EF�WVMOFSBCJMJEBE�TPDJPFDPO¯NJDB�

$PNQJMBEP�EF�SFTQVFTUBT

x &O�$PMPNCJB�QPS�DBEB�����IPNCSFT�QPCSFT�EF����B����BPT�TF�SFHJTUSBSPO�
����NVKFSFT�

x %FTEF�RVF�JOJDJ¯�MB�QBOEFNJB�QPS�DPWJE � ���FM�NFT�EF�KVMJP�EF������GVF�FM�
RVF�QSFTFOU¯�MB�UBTB�EF�EFTFNQMFP�N�T�BMUBT�EF�MBT�¶MUJNBT�E¥DBEBT��1BSB�MBT�
NVKFSFT�GVF�EF�������NJFOUSBT�RVF�QBSB�MPT�IPNCSFT�GVF�EF������

x -BT�NVKFSFT�SFBMJ[BO�EJBSJBNFOUF������IPSBT�EF�USBCBKP�SFNVOFSBEP�FO�UBOUP�
RVF�MPT�IPNCSFT�������-PT�IPNCSFT�SFBMJ[BO������IPSBT�EF�USBCBKP�EPN¥TUJDP�
Z�EF�DVJEBEP�OP�SFNVOFSBEP�NJFOUSBT�RVF�MBT�NVKFSFT������IPSBT�

x 1BSB� ����� MB� CSFDIB� TBMBSJBM� FOUSF� IPNCSFT� Z� NVKFSFT� GVF� EF� �� ���������
JOHSFTPT�QSPNFEJP�NFOTVBMFT�

x �����������IPSBT�TPO�JOWFSUJEBT�BM�BP�FO�TFSWJDJPT�EF�DVJEBEP�EF�FTBT�FM����
��GVF�USBCBKP�BQPSUBEP�QPS�NVKFSFT�Z�FM���� ��QPS�IPNCSFT�

x &O�#PHPU��IBZ�����NJMMPOFT�EF�NVKFSFT�RVF�TF�EFEJDBO�EF�GPSNB�FYDMVTJWB�BM�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

USBCBKP�EF�DVJEBS��&M������DPSSFTQPOEFO�B�FTUSBUPT�����Z���
x ��� BPT� TF� SFUSPDFEJFSPO� FO� QBSUJDJQBDJ¯O� MBCPSBM� EF� MBT� NVKFSFT� DPNP�

DPOTFDVFODJB� EF� MB� QBOEFNJB� QPS� DPWJE� � ��� Z� MB� OP� JNQMFNFOUBDJ¯O� EF�
QPM©UJDBT�SFEJTUSJCVUJWBT�EFM�DVJEBEP�

"MHVOBT�CBSSFSBT�TF�SFMBDJPOBO�DPOŕ

x &M�BDDFTP�B�JOHSFTPT�P�JOHSFTPT�FTDBTPT�
x -BT�IPSBT�EF�USBCBKP�
x -B�QBSUJDJQBDJ¯O�FO�MB�1PCMBDJ¯O�&DPO¯NJDBNFOUF�"DUJWB�
x -B�QBSUJDJQBDJ¯O�FO�MB�PDVQBDJ¯O�
x -B�UBTB�EF�EFTFNQMFP�
x -B�QBSUJDJQBDJ¯O�FO�MB�GPSNBMJEBE�
x -BT�DBSHBT�EF�USBCBKP�EPN¥TUJDP�Z�EFM�DVJEBEP�OP�SFNVOFSBEP�

&OGBUJ[BS

-B� EFTJHVBMEBE� EF� H¥OFSP� FO� FM�NFSDBEP� MBCPSBM� FWJEFODJB� VO� GFO¯NFOP� TPDJBM�
EFSJWBEP� EFM� IFDIP� EF� RVF� MPT� USBCBKPT� PDVQBEPT� QSJODJQBMNFOUF� QPS� NVKFSFT�
UJFOFO� NFOPSFT� SFDPNQFOTBT� QFPSFT� USBZFDUPSJBT� MBCPSBMFT� QPDPT� BTDFOTPT�
FTDBTB� BVUPOPN©B� FO� FM� QVFTUP� EF� USBCBKP� Z� BVUPSJEBE� FO� MB� PSHBOJ[BDJ¯O�
QFSP TPCSF�UPEP�MB�QFSTJTUFOUF�CSFDIB�TBMBSJBM�EF�H¥OFSP�	*C�F[�FU�BM�����
�

-BT�JNQMJDBDJPOFT�EF�OP�UFOFS�PQPSUVOJEBEFT�EF�USBCBKP�FO�JHVBMEBE�EF�DPOEJDJPOFT�
TPO�	(¯NF[�#VFOP����������
�

x .FOPS�QPTJCJMJEBE�EF�BDDFEFS�B�JOHSFTPT�SFDVSTPT�QSPQJPT�Z�EFDJEJS�TV�VTP�
x .FOPS�JOEFQFOEFODJB�FDPO¯NJDB�Z�SFMBDJPOBM�
x %JGJDVMUBEFT� RVF� JNQJEFO� B� MBT�NVKFSFT� UFOFS� VOB� DBMJEBE� EF� WJEB� EJHOB� Z�

NPWJMJEBE�TPDJBM�
x 1PCSF[B�EF�JOHSFTPT�
x .BZPS�WVMOFSBCJMJEBE�B�TJUVBDJPOFT�EF�WJPMFODJB�
x 1PCSF[B� EF� UJFNQP� QPSRVF� JOEFQFOEJFOUFNFOUF� EF� TV� WJODVMBDJ¯O� BM�

NFSDBEP� MBCPSBM FO� U¥SNJOPT� EFM� USBCBKP� EPN¥TUJDP� Z� EF� DVJEBEP� OP�
SFNVOFSBEP�TPO�MBT�NVKFSFT� MBT�RVF�BTVNFO�EF�NBOFSB�EFTQSPQPSDJPOBEB�
FTUB�DBSHB�

x &YDMVTJ¯O�EF�MBT�NVKFSFT�EFM�USBCBKP�QSPEVDUJWP�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

x $POEJDJPOBNJFOUP�BM�USBCBKP�SFQSPEVDUJWP�

&KFNQMPT EF MFOUFT�EF�H¥OFSP�FO�FM�NFSDBEP�MBCPSBM�
	"DUVBMJ[BS�DJGSBT�EF�BDVFSEP�DPO�FM�DPOUFYUP


-BCPSFT�EF�
DVJEBEP

-BT�NVKFSFT�FO�#PHPU��EFEJDBSPO������IPSBT�BM�USBCBKP�EF�DVJEBEP�
OP�SFNVOFSBEP�DPO�VOB�UBTB�EF�QBSUJDJQBDJ¯O�EF��� ��GSFOUF�B������
IPSBT�EF�MPT�IPNCSFT�DPO�VOB�UBTB�EF�QBSUJDJQBDJ¯O�EF��� ��

%FTFNQMFP &O� ����� QPS� DBEB� ���� IPNCSFT� FO� FEBE� EF� USBCBKBS� ��� GVFSPO�
DPOUSBUBEPT�NJFOUSBT�RVF�QPS�DBEB�����NVKFSFT�FO�FEBE�EF�USBCBKBS�
���GVFSPO�DPOUSBUBEBT�

.FOPS�
TBMBSJP

&O� #PHPU� MB� EJGFSFODJB� TBMBSJBM� JNQMJDB� RVF� MPT� TBMBSJPT� EF� MBT�
NVKFSFT�FRVJWBMFO�BM��� ��EFM�TBMBSJP�QSPNFEJP�EF�MPT�IPNCSFT�

.VKFSFT�
EJSFDUPSBT

&O�$PMPNCJB�TF�TBCF�RVF�QPS�DBEB�NVKFS�RVF�FKFSDF�FM�SPM�EF�QBUSPOB�
P�FNQMFBEPSB�IBZ�EPT�IPNCSFT�RVF�FKFSDFO�FTF�SPM��"�QFTBS�EF�RVF�
MBT�NVKFSFT�UJFOFO�FO�QSPNFEJP�����BPT�N�T�EF�FEVDBDJ¯O�RVF�MPT�
IPNCSFT�Z�RVF�MBT�NVKFSFT�RVF�UFSNJOBSPO�FTUVEJPT�EF�FEVDBDJ¯O�
TVQFSJPS�TPO�NVDIBT�N�T�RVF�MPT�IPNCSFT�	$PPNFWB�����


&MBCPSBDJ¯O�QSPQJB�DPO�CBTF�FO�BO�MJTJT�0.&(������
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

"DUJWJEBE���
{2V¥�JNQMJDBDJPOFT�UJFOFO�MPT�SPMFT�Z�
FTUFSFPUJQPT�EF�H¥OFSP�FO�FM�USBCBKP 

$PO�FTUB�BDUJWJEBE�TF�CVTDB�SFGMFYJPOBS�FO�UPSOP�B�D¯NP�MPT�FTUFSFPUJQPT�EF�H¥OFSP�
HFOFSBO� EJTDSJNJOBDJ¯O� FDPO¯NJDB� Z� MBCPSBM� F� JOWJUBS� B� MBT� Z� MPT� BTJTUFOUFT� B�
QSFHVOUBSTF�TJ�IBO�FYQFSJNFOUBEP�FTUBT�TJUVBDJPOFT�FO�TV�WJEB�QFSTPOBM�Z�MBCPSBM����

�� -B�QFSTPOB�GBDJMJUBEPSB�EFGJOF�MPT�DPODFQUPT�ŏFTUFSFPUJQPT�EF�H¥OFSPŐ�Z�ŏSPMFT�
EF�H¥OFSPŐ�F�JOWJUB�B�SFGMFYJPOBS�TPCSF�FMMPT�EF�BDVFSEP�DPO�TJUVBDJPOFT�FO�
MVHBSFT�EF�USBCBKP���

�� -B� QFSTPOB� GBDJMJUBEPSB� QJEF� B� MPT� Z� MBT� QBSUJDJQBOUFT� QFOTBS� TJ� IBO�
FYQFSJNFOUBEP�P�FTDVDIBEP�FMFNFOUPT�DPNP�MPT�RVF�TF�SFMBDJPOBO�FO�MPT�
FKFNQMPT�EFM�NBUFSJBM�EF�BQPZP�DPODFQUVBM���

�� 4F�QSPZFDUB�FM�WJEFP�ŏ-BT�NVKFSFT�SFDJCFO�FM�NJTNP�USBUP�RVF�MPT�IPNCSFT�
FO�FM�USBCBKP�{FT�DJFSUP Ő�EF�1MBZHSPVOE�

-BT�NVKFSFT�SFDJCFO�FM�NJTNP�USBUP�RVF�MPT�IPNCSFT�
FO�FM�USBCBKP�{FT�DJFSUP 
1MBZ(SPVOE
IUUQT���ZPVUV�CF��LV�G0(H0�P

1BTP�B�QBTP�

���NJOVUPT



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

4F�JOWJUB�B�MBT�Z�MPT�QBSUJDJQBOUFT�B�SFGMFYJPOBS�TPCSF����

x {2V¥� DPOTFDVFODJBT� UJFOFO� QBSB� MBT� NVKFSFT� MPT� FTUFSFPUJQPT� EF�
H¥OFSP ��

x {$¯NP�TF�SFQSPEVDFO�SFQMJDBO�Z�KVTUJGJDBO�MPT�FTUFSFPUJQPT�EF�H¥OFSP�
FO� MB� DVMUVSB� PSHBOJ[BDJPOBM� Z� FO� TVT� QSPDFTPT� EF� WJODVMBDJ¯O� EF�
QFSTPOBM �

�� &O�QMFOBSJB�TF�DPNQBSUFO�MBT�SFGMFYJPOFT�EF�MBT�Z�MPT�QBSUJDJQBOUFT��-B�QFSTPOB�
GBDJMJUBEPSB� SFBMJ[BS�� MBT� QSFDJTJPOFT� Z� DPODMVTJPOFT� UFOJFOEP� FO� DVFOUB�
DV�OUBT�NVKFSFT�Z�DV�OUPT�IPNCSFT�QBSUJDJQBO�Z�TVT�FYQFSJFODJBT���

-PT� FTUFSFPUJQPT� EF� H¥OFSP� DSFBO� DPOEVDUBT� EF� EJTDSJNJOBDJ¯O�� 4F� IBDF� VOB�
SFGMFYJ¯O� FO� UPSOP� B� FWJEFODJBS� D¯NP� MPT� FTUFSFPUJQPT� EF� H¥OFSP� HFOFSBO�
EJTDSJNJOBDJ¯O�FO�MPT�MVHBSFT�EF�USBCBKP�Z�FO�MB�DVMUVSB�EF�USBCBKP�QBSB�JOWJUBS�B�MBT�
QFSTPOBT�B�DVFTUJPOBSTF�TPCSF�TVT�QSPQJBT�FYQFSJFODJBT�

&M� H¥OFSP� TF� FYQSFTB� FO� FTUFSFPUJQPT� BDFSDB� EF� NVKFSFT� Z� IPNCSFT� TVT�
DBSBDUFS©TUJDBT� Z� MVHBSFT� BTJHOBEPT� FO� MB� TPDJFEBE�� -PT� FTUFSFPUJQPT� SFGJFSFO� B�
DPODFQDJPOFT�RVF�TVSHFO�BM�BETDSJCJS�B�MBT�QFSTPOBT�DJFSUPT�BUSJCVUPT�P�SPMFT�EFCJEP�
B�TV�BQBSFOUF�QFSUFOFODJB�B�VO�EFUFSNJOBEP�HSVQP�TPDJBM�	$PPL���$VTBDL�����
��
"ERVJFSFO� GVFS[B� FO� GVODJ¯O� EF� MB� DBOUJEBE� EF� QFSTPOBT� RVF� MPT� DPNQBSUFO�
DPOWJSUJ¥OEPTF�FO�JEFBT�EJG©DJMNFOUF�SFGVUBCMFT�Z�RVF�TPMP�QVFEFO�TFS�DPSSFHJEPT�P�
EFTNPOUBEPT� DPO� IFSSBNJFOUBT� DPNP� MB� FEVDBDJ¯O�� 1VFEFO� TFS� OFHBUJWPT�
QPTJUJWPT�P�OFVUSPT�QFSP�FO�DVBMRVJFS�DBTP�NBSDBO�MPT�SPMFT�Z�FM�EFTFNQFP�UBOUP�
EF�MPT�IPNCSFT�DPNP�EF�MBT�NVKFSFT�EFTEF�MB�JOGBODJB�HFOFSBOEP�FO�NVDIPT�DBTPT�
TJUVBDJPOFT�EF EFTJHVBMEBE Z�EJTDSJNJOBDJ¯O�	09'".�����
�

&KFNQMPT�EF�FTUFSFPUJQPT

x ŏ-BT� NVKFSFT� OP� UJFOFO� TVGJDJFOUF� BVUPSJEBE� QBSB� BTVNJS� DBSHPT�
EJSFDUJWPTŐ��

0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

$POUSBTUF��
-BT�NVKFSFT�UJFOFO�N�T�BPT�EF GPSNBDJ¯O�RVF�MPT�IPNCSFT�Z�TVT�IBCJMJEBEFT�
Z�FYQFSJFODJBT�TPO�BMUBNFOUF�WBMPSBEBT�QPS�NFKPSBS�MB�QSPEVDUJWJEBE�BEFN�T�
UJFOFO�MBT�NJTNBT�DBQBDJEBEFT�RVF�MPT�IPNCSFT�QBSB�PDVQBS�BMUPT�DBSHPT�Z�
EJSJHJS�FRVJQPT�

x ŏ&M�MVHBS�EF�MBT�NVKFSFT�FTU��FO�FM�IPHBSŐ�
$POUSBTUF
-BT�NVKFSFT� EFCFO� EFDJEJS� BVU¯OPNBNFOUF� TPCSF� TVT� QSPZFDUPT� EF� WJEB��
5PEPT� MPT� NJFNCSPT� EF� VO� IPHBS� QVFEFO� Z� EFCFO� BTVNJS� MBT�
SFTQPOTBCJMJEBEFT�EPN¥TUJDBT�Z�EF�DVJEBEP�EF�GPSNB�FRVJUBUJWB�

x ŏ-PT�IPNCSFT�EFCFO�UFOFS�N�T�EFSFDIP�B�VO�USBCBKP�RVF�MBT�NVKFSFTŐ�
$POUSBTUF
-B� JHVBMEBE�EF� USBUP�Z�EF�PQPSUVOJEBEFT�FT�VO�EFSFDIP�DPOTUJUVDJPOBM��4V�
JODVNQMJNJFOUP�TJHOJGJDB�VOB�WJPMBDJ¯O�B�MB�OPSNB�

x ŏ-PT� IPNCSFT� TPO� NFKPSFT� FKFDVUJWPT� EF� OFHPDJPT� RVF� MBT� NVKFSFTŐ�
$POUSBTUF
-B�TPDJFEBE�IB�QSJPSJ[BEP�VO�UJQP�EF�MJEFSB[HP�NBTDVMJOP�RVF�EFTDPOPDF�MB�
EJWFSTJEBE� EF� IBCJMJEBEFT� Z� BQPSUFT� EF� MBT� NVKFSFT�� &YJTUFO� FTUVEJPT� RVF�
SFWFMBO�RVF�MB�QSPEVDUJWJEBE�EF�MBT�FNQSFTBT�BVNFOUB�DVBOEP�TF�QSPNVFWFO�
B�MBT�NVKFSFT�FO�DBSHPT�EJSFDUJWPT�

&TUFSFPUJQPT�FO�FM�MVHBS�EF�USBCBKP

x &KFNQMP��� /P�TF�EB�FM�SFDPOPDJNJFOUP�NFSFDJEP�
x &KFNQMP��� -PT�BTDFOTPT�P�QSPNPDJPOFT�UJFOFO�DSJUFSJPT�EJGFSFODJBEPT�QBSB�

IPNCSFT�Z�NVKFSFT�
x &KFNQMP� ��� -PT� MJEFSB[HPT� EF� MBT� NVKFSFT� TF� QFSDJCFO� DPNP� NFOPT�

BHSBEBCMFT�
x &KFNQMP����-BT�NVKFSFT�TPO�NFOPT�FTDVDIBEBT�RVF�MPT�IPNCSFT�P�TPO�N�T�

JOUFSSVNQJEBT�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

1BSB�DFSSBS

-BT� JEFBT� QSFDPODFCJEBT� EF� H¥OFSP� UJFOFO� JNQBDUP� FO� OVFTUSB� GPSNB� EF�
SFMBDJPOBSOPT�FO�MPT�FTQBDJPT�EF�USBCBKP�EPOEF�TF�QSFTFOUBO�EF�GPSNB�NBZPSJUBSJB�
FUJRVFUBT�OFHBUJWBT�RVF�JOUFSGJFSFO�FO�MBT�USBZFDUPSJBT�MBCPSBMFT�EF�MBT�QFSTPOBT�FO�
MBT�PDVQBDJPOFT�Z�FO�MB�FWBMVBDJ¯O�EF�DPNQFUFODJBT�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

"DUJWJEBE���
{$¯NP�QPEFNPT�DPOUSJCVJS�B�USBOTGPSNBS�MB�

EJTDSJNJOBDJ¯O�EF�H¥OFSP�FO�FM��NCJUP�
FDPO¯NJDP�Z�MBCPSBM 

&TUB�BDUJWJEBE�UJFOF�DPNP�PCKFUJWP�DPOUSJCVJS�B�SFDPOPDFS�RVF�MB�EJTDSJNJOBDJ¯O�EF�
H¥OFSP�FO�FM�USBCBKP�SFTQPOEF�B�VO�NBSDP�DVMUVSBM�RVF�DSFB�Z�EJGVOEF�FTUFSFPUJQPT�
QFSP�RVF�DPO�WPMVOUBE�MBT�QFSTPOBT�Z�MBT PSHBOJ[BDJPOFT�MP�QVFEFO�USBOTGPSNBS���

�� 4F�TPDJBMJ[B�MB�DPODFQUVBMJ[BDJ¯O�EFM�NBUFSJBM�EF�BQPZP�TPCSF�EJTDSJNJOBDJ¯O�
EJTDSJNJOBDJ¯O� IBDJB� MBT� NVKFSFT� Z� EJTDSJNJOBDJ¯O� FDPO¯NJDB� IBDJB� MBT�
NVKFSFT�

�� 4F� VCJDB� FO� MB� EJBQPTJUJWB� FM� DVBESP� TPCSF� OPSNBT� RVF� UJFOFO� TFTHPT�
EJTDSJNJOBUPSJPT� Z� TF� TPMJDJUB� B� VOB� QFSTPOB� MFFS� QBSB� UPEP� FM� Q¶CMJDP� FM�
DPOUFOJEP� QBSB� RVF� JONFEJBUBNFOUF� TF� QJEB� BM� HSVQP� PQJOBS� TPCSF� MPT�
DBTPT�

�� -VFHP� TF� TPDJBMJ[B� MB� DPODFQUVBMJ[BDJ¯O� TPCSF� EJTDSJNJOBDJ¯O� MBCPSBM� QPS�
SB[¯O� EF� H¥OFSP�� 1PTUFSJPSNFOUF� MB� QFSTPOB� GBDJMJUBEPSB� QFEJS�� B� MBT�
QFSTPOBT�QBSUJDJQBOUFT�SFDPSEBS�BMH¶O�UJQP�EF�EJTDSJNJOBDJ¯O�EF�H¥OFSP�EF�MB�
RVF�IBZBO�TJEP�UFTUJHPT�BT�FO�TV�USBZFDUPSJB�MBCPSBM�Z�D¯NP�TF�TJOUJFSPO�BOUF�

1BTP�B�QBTP�

�� NJOVUPT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

FTB�TJUVBDJ¯O��4F�JOWJUB B�MBT�QFSTPOBT�QBSUJDJQBOUFT�B�TPDJBMJ[BS�TV�SFTQVFTUB��
4F�WJTVBMJ[BO�MPT�FKFNQMPT�EF�MB�EJBQPTJUJWB�TPCSF�MBT�TFOUFODJBT�EF�MB�$PSUF�
$POTUJUVDJPOBM�Z�MB�$PSUF�4VQSFNB�EF�+VTUJDJB�GSFOUF�B�DBTPT�DPNQSPCBEPT�
EF�EJTDSJNJOBDJ¯O�IBDJB�MBT�NVKFSFT�

x &KFNQMP����

%FNBOEB� EF� JODPOTUJUVDJPOBMJEBE� BM� OVNFSBM� ��� EFM� BSU©DVMP� ���� EFM� $¯EJHP�
4VTUBOUJWP�EFM�5SBCBKP�

$PSUF�$POTUJUVDJPOBM
IUUQT���CJU�MZ���CW.��

x &KFNQMP���

&M�USBCBKP�EPN¥TUJDP�EFCF�DVBOUJGJDBSTF�FO�VO�QSPDFTP�EF�EJWPSDJP��$PSUF�4VQSFNB�
EF�+VTUJDJB�4FOUFODJB�4$�����EF������

$PSUF�4VQSFNB�EF�+VTUJDJB
IUUQT���CJU�MZ��#�B6YZ

�� 4F� TPDJBMJ[BO� MBT� QSFHVOUBT� QBSB� JEFOUJGJDBS� TJ� VOB� QFSTPOB� FTU�� FO� VOB�
TJUVBDJ¯O�EF�EJTDSJNJOBDJ¯O�MBCPSBM�Z�MVFHP�TF�QJEF�B�MBT�Z�MPT�QBSUJDJQBOUFT�
QSPQPOFS�BMUFSOBUJWBT�QBSB�FMJNJOBS�MB�EJTDSJNJOBDJ¯O�EF�H¥OFSP�FO�FM��NCJUP�
FDPO¯NJDP�Z�MBCPSBM�EF�MB�TJHVJFOUF�NBOFSB��BMUFSOBUJWB�RVF�JNQMFNFOUF�B�
OJWFM� QFSTPOBM� BMUFSOBUJWB� B� OJWFM� GBNJMJBS� BMUFSOBUJWB� RVF� JNQMFNFOUFO� MBT�
FNQSFTBT� BMUFSOBUJWBT� EFTEF� FM� TFDUPS� Q¶CMJDP�� 4F� QVFEF� TPMJDJUBS� RVF�
NFODJPOFO�PUSBT�

�� &O�QMFOBSJB�MB�GBDJMJUBEPSB�SFBMJ[B�MBT�DPODMVTJPOFT�Z�DJFSSF�EF�MB�BDUJWJEBE�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

.BUFSJBMFT

.PEBMJEBE�WJSUVBM

x 1SFTFOUBDJ¯O�EF�1PXFS1PJOU
x $POFYJ¯O�EF�BVEJP�FO�CVFOBT�DPOEJDJPOFT
x "DDFTP�B�VOB�QMBUBGPSNB�RVF�TPQPSUF�MB�DPOFYJ¯O�EF�MBT�Z�MPT�QBSUJDJQBOUFT�
x $POFYJ¯O�B�JOUFSOFU

.PEBMJEBE�QSFTFODJBM

x 1SFTFOUBDJ¯O�EF�1PXFS1PJOU
x $PNQVUBEPS� Z� WJEFP� CFBN� DPO� DPOFYJ¯O� B� JOUFSOFU� Z� BVEJP� EF� ¯QUJNBT�

DPOEJDJPOFT
x -VHBS� BNQMJP� DPO� TJMMBT� N¯WJMFT� RVF� QFSNJUB� MB� MJCSF� DJSDVMBDJ¯O� EF� MBT�

QFSTPOBT�QBSUJDJQBOUFT�

&O�U¥SNJOPT�HFOFSBMFT�MB�EJTDSJNJOBDJ¯O�FT�FM�USBUP�JOKVTUP�P�QFPS�USBUP�RVF�SFDJCF�
VOB�QFSTPOB�P�HSVQP�EF�QFSTPOBT�UJFOF�WBSJBT�UJQPMPH©BT�EF�BDVFSEP�DPO�FM�TFYP�
QFSUFOFODJB�SBDJBM�P�¥UOJDB�MB�OBDJPOBMJEBE�MB�SFMJHJ¯O�RVF�QSPGFTB�MB�PSJFOUBDJ¯O�
TFYVBM�FOUSF�PUSBT�

%F�BDVFSEP�DPO�MB�0*5�

ŏ	ŕ
�DPNQSFOEF�DVBMRVJFS�EJTUJODJ¯O�FYDMVTJ¯O�P�QSFGFSFODJB�CBTBEB�FO�NPUJWPT�EF�
SB[B�DPMPS�TFYP�SFMJHJ¯O�PQJOJ¯O�QPM©UJDB�BTDFOEFODJB�OBDJPOBM�V�PSJHFO�TPDJBM�RVF�
UFOHB� QPS� FGFDUP� BOVMBS� P� BMUFSBS� MB� JHVBMEBE�EF�PQPSUVOJEBEFT�P� EF� USBUP� FO� FM�
FNQMFP� Z� MB� PDVQBDJ¯O� 	JODMVZFO� UBOUP� FM� BDDFTP� B� MPT� NFEJPT� EF� GPSNBDJ¯O�
QSPGFTJPOBM� Z� MB� BENJTJ¯O� FO� FM� FNQMFP� Z� FO� MBT� EJWFSTBT� PDVQBDJPOFT� DPNP�
UBNCJ¥O�MBT�DPOEJDJPOFT�EF�USBCBKP
Ő�	0SHBOJ[BDJ¯O�*OUFSOBDJPOBM�EFM�5SBCBKP�	0*5
�
$POWFOJP�/P�������"SU����/VNFSBM���-JUFSBM�B�


0SJFOUBDJPOFT�QBSB�MB�QFSTPOB�GBDJMJUBEPSB�
FO�FM�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

-B�EJTDSJNJOBDJ¯O�DPOUSB�MBT�NVKFSFT

)BDF�SFGFSFODJB�B�ŏUPEB�EJTUJODJ¯O�FYDMVTJ¯O�P�SFTUSJDDJ¯O�CBTBEB�FO�FM�TFYP�RVF�
UFOHB� QPS� PCKFUP� P� SFTVMUBEP� NFOPTDBCBS� P� BOVMBS� FM� SFDPOPDJNJFOUP� HPDF� P�
FKFSDJDJP�QPS�MB�NVKFS�JOEFQFOEJFOUFNFOUF�EF�TV�FTUBEP�DJWJM�TPCSF�MB�CBTF�EF�MB�
JHVBMEBE� EFM� IPNCSF� Z� MB� NVKFS� EF� MPT� EFSFDIPT� IVNBOPT� Z� MBT� MJCFSUBEFT�
GVOEBNFOUBMFT� FO� MBT� FTGFSBT� QPM©UJDB� FDPO¯NJDB� TPDJBM� DVMUVSBM� Z� DJWJM� P� FO�
DVBMRVJFS�PUSB�FTGFSBŐ�	$&%"8������DJUBEP�FO�$0/1&4�%�$����������Q����
�

-B�EJTDSJNJOBDJ¯O�FDPO¯NJDB�IBDJB�MBT�NVKFSFT

6OB�GPSNB�EF�DMBTJGJDBS�MB�EJTDSJNJOBDJ¯O�FO�NBUFSJB�EF�BVUPOPN©B�FDPO¯NJDB�EF�
MBT�NVKFSFT�QVFEF�TFS�B� USBW¥T�EF� MBT�TJHVJFOUFT�DBUFHPS©BT�TFH¶O�	0/6�.VKFSFT��
4&(*#�����


x "DDFTP�B�CJFOFT�Z�SFDVSTPT� SFHVMBDJPOFT�QBUSJNPOJBMFT�SFHMBT�EF�IFSFODJB�
QSPQJFEBE�EF�MB�UJFSSB�BDDFTP�BM�DS¥EJUP

x "DDFTP� BM� USBCBKP� SFNVOFSBEP� FNQMFP� Z� PDVQBDJ¯O� BDDFTP� BM� FNQMFP�
JHVBMEBE�EF�SFNVOFSBDJ¯O�TFHVSJEBE�TPDJBM�Z�QFOTJPOFT�QSPUFDDJ¯O�EF�MBT�
USBCBKBEPSBT�EPN¥TUJDBT�

x 5SBCBKP�SFNVOFSBEP��QSPUFDDJ¯O�B�MB�NBUFSOJEBE�DPSSFTQPOTBCJMJEBE�EF�MPT�
IPNCSFT�EFSFDIP�BM�DVJEBEP�

{-BT�OPSNBT�UJFOFO�TFTHPT�EJTDSJNJOBUPSJPT �4©�TPO�EJTDSJNJOBDJPOFT�
EJSFDUBT�BD��BMHVOPT�FKFNQMPT�

$BTP "TQFDUP�
EJTDSJNJOBUPSJP

&M�"SU������EFM�$¯EJHP�$JWJM�EF�/JDBSBHVB�Z�FM�"SU������EFM�
$¯EJHP�$JWJM�EF�)POEVSBT�FTUBCMFDFO�RVF� MPT�D¯OZVHFT�
FTU�O� PCMJHBEPT� B� HVBSEBSTF� GJEFMJEBE� Z� B� TPDPSSFSTF�
NVUVBNFOUF��&M�NBSJEP�FT�FM�SFQSFTFOUBOUF�EF�MB�GBNJMJB�
Z�FO�TV�EFGFDUP�MB�NVKFS�
"TJNJTNP� FM� "SU�� ���� EFM� $¯EJHP� IPOEVSFP� FTUBCMFDF�
RVF�ŏFM�NBSJEP�FTU��PCMJHBEP�B�WJWJS�DPO�TV�NVKFS�Z�¥TUB�B�
WJWJS�DPO�TV�NBSJEP�Z�B�TFHVJSMF�EPOEF�RVJFSB�RVF�USBTMBEF�
TV�SFTJEFODJBŐ��FM�"SU������TFBMB�RVF�ŏMB�NBESF�QBSUJDJQB�

1SJWJMFHJPT�NBTDVMJOPT�
PSJHJOBEPT�FO�FM�
NBUSJNPOJP
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

EFM�QPEFS�QBUFSOP�Z�EFCF�TFS�P©EB�FO�UPEP�MP�RVF�TF�SFGJFSB�
B� MPT� JOUFSFTFT� EF� MPT� IJKPT�� QFSP� BM� QBESF� FT� B� RVJFO�
FTQFDJBMNFOUF� DPSSFTQPOEF� EVSBOUF� FM� NBUSJNPOJP�
DPNP�KFGF�EF� MB�GBNJMJB�EJSJHJS� SFQSFTFOUBS�Z�EFGFOEFS�B�
TVT�IJKPT�NFOPSFT�BOUF�FM�KVJDJP�DPNP�GVFSB�EF�¥MŐ�
&O�#PMJWJB�FM�BSU©DVMP����EF�MB�-FZ�O¶N�������EF������EF�
SFHVMBDJ¯O�EFM� USBCBKP�BTBMBSJBEP�FO�FM�IPHBS�QSFW¥�VOB�
KPSOBEB�MBCPSBM�EF�PDIP�IPSBT�QBSB�BRVFMMBT�USBCBKBEPSBT�
EPN¥TUJDBT�RVF�OP�IBCJUBO�FO�FM�MVHBS�EPOEF�QSFTUBO�TV�
TFSWJDJP�NJFOUSBT�RVF�FTUBCMFDF�VOB� KPSOBEB� MBCPSBM� EF�
EJF[�IPSBT�QBSB�BRVFMMBT�RVF�IBCJUBO�FO�FM�IPHBS�EPOEF�
QSFTUBO�TVT�TFSWJDJPT�	0*5�����C
�

1SPUFDDJ¯O�TPDJBM

&O�.¥YJDP�OP�TF�IBO�FODPOUSBEP�QSVFCBT�EF�MJNJUBDJPOFT�
Z� SFTUSJDDJPOFT� BM� EFSFDIP� EF� MBT� NVKFSFT� B� BDDFEFS� Z�
CFOFGJDJBSTF�EF�MPT�TFSWJDJPT�GJOBODJFSPT�FO�MB�MFHJTMBDJ¯O�
GFEFSBM��4JO�FNCBSHP�B�QFTBS�EFM�NBSDP�OPSNBUJWP�(MPCBM�
&OUSFQSFOFVSTIJQ� .POJUPS� JOGPSN¯� FO� ����� RVF� FO� MB�
QS�DUJDB� MBT� JOTUJUVDJPOFT� GJOBODJFSBT� HFOFSBMNFOUF� OP�
PUPSHBO�DS¥EJUP�B�MBT�NVKFSFT�QPS�T©�TPMBT�SFRVJSJFOEP�RVF�
MPT� FTQPTPT� P� QBESFT� GJSNFO� DPOKVOUBNFOUF� MBT�
TPMJDJUVEFT�EF�QS¥TUBNPT�	#BODP�.VOEJBM�����
�

"DDFTP�BM�DS¥EJUP

'VFOUF��3FBMJ[BEP�DPO�CBTF�FO�0/6�.VKFSFT�Z�4&(*#�	����
�

-B�EJTDSJNJOBDJ¯O�QPS�SB[¯O�EF�H¥OFSP�FO�FM��NCJUP�MBCPSBM

4FH¶O�FM�BSU©DVMP���EF�MB�-FZ������EF������MB�EJTDSJNJOBDJ¯O�MBCPSBM�FT��ŏUPEP�USBUP�
EJGFSFODJBEP� QPS� SB[POFT� EF� SB[B� H¥OFSP� PSJHFO� GBNJMJBS� P� OBDJPOBM� DSFEP�
SFMJHJPTP�QSFGFSFODJB�QPM©UJDB�P�TJUVBDJ¯O�TPDJBM�P�RVF�DBSF[DB�EF�UPEB�SB[POBCJMJEBE�
EFTEF�FM�QVOUP�EF�WJTUB�MBCPSBMŐ�

4F�SFGJFSF�B�VO�UJQP�EF�EJTDSJNJOBDJ¯O�FTQFD©GJDB�QPS�SB[¯O�EFM�TFYP�RVF�FT�FKFSDJEB�
FO�FM�NVOEP�MBCPSBM�DPNP�FTQBDJP�EFM�RVF�TF�FYDMVZF�B�VOB�QFSTPOB�P�VO�HSVQP�EF�
QFSTPOBT��&T�JNQPSUBOUF�SFDPOPDFS�RVF�QVFEF�TFS�FYQM©DJUB�P�OP�JOUFODJPOBM�QPSRVF�
DPNQSFOEF� UPEP� BDUP� RVF� QPS� BDDJ¯O� V� PNJTJ¯O� UJFOF� DPNP� SFTVMUBEP� MB�
QSPEVDDJ¯O� P� SFQSPEVDDJ¯O� EF� EFTJHVBMEBEFT� FOUSF� NVKFSFT� Z� IPNCSFT� FO� FM�
NFSDBEP�MBCPSBM�	*OTUJUVUP�"OEBMV[�EF�MB�.VKFS�����
�

.FDBOJTNPT�EF�EJTDSJNJOBDJ¯O�QPS�H¥OFSP�FO�MBT�PDVQBDJPOFT�	*C�F[�FU�BM�����
�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

%JTDSJNJOBDJ¯O�EJSFDUB�Z�GPSNBM
&TU� QSFTFOUF� UBOUP� FO� FM� BDDFTP� B� VO� FNQMFP� DPNP� FO� MB� USBZFDUPSJB� MBCPSBM��
4VDFEF�DVBOEP�FYJTUF�VOB�OPSNBUJWB�JOTUJUVDJPOBMJ[BEB�RVF MFH©UJNB�FM�QFPS�USBUP��
&KFNQMP� -FZFT�RVF�JNQJEFO�B�MBT�NVKFSFT�USBCBKBS�FO�BMHVOPT�FNQMFPT�

%JTDSJNJOBDJ¯O�EJSFDUB�F�JOGPSNBM
4F QSPEVDF�B�SB©[�EF�MPT�QSFKVJDJPT�RVF�UJFOFO�RVJFOFT�UPNBO�EFDJTJPOFT��&KFNQMP��
&O�MBT�WBDBOUFT�MBCPSBMFT�DVBOEP�TF�NFODJPOB�VO�QVFTUP�EF�USBCBKP�QBSB�NVKFSFT�V�
IPNCSFT�

%JTDSJNJOBDJ¯O�OP�JOUFODJPOBM
4F�QSPEVDF�DVBOEP�VOPT�SFRVJTJUPT�FOUFOEJEPT�DPNP�PCKFUJWPT�UJFOFO�VO�FGFDUP�
OFHBUJWP�TPCSF�BMH¶O�HSVQP��&KFNQMP��$VBOEP�TF�EFTDBSUB�B�BMHVJFO�QPS�TV�GPUP�FO�
FM�DVSS©DVMP�ZB�TFB�QPS�TV�FEBE�P�TV�BQBSJFODJB�G©TJDB�

0USBT�NBOJGFTUBDJPOFT�EF�EJTDSJNJOBDJ¯O�QPS� SB[¯O�EF�H¥OFSP�FO�FM�
�NCJUP�MBCPSBM

-BT PSHBOJ[BDJPOFT�Z�TVT�QS�DUJDBT

*NQPSUBOUF�SFTBMUBS�RVF�MBT�PSHBOJ[BDJPOFT�TPO�DBKBT�EF�SFTPOBODJB�EF�MPT�QSFKVJDJPT�
CBTBEPT�FO�FM�H¥OFSP�MPT�SFQMJDBO�Z�KVTUJGJDBO�B�USBW¥T�EF�TV�DVMUVSB�PSHBOJ[BDJPOBM�
Z�FO�TVT�QSPDFTPT�EF�WJODVMBDJ¯O�EF�QFSTPOBM�	5FKBEB�����
�

$VMUVSB�EF�USBCBKP

x &TQBDJPT� EF� FODVFOUSP�NBTDVMJOJ[BEPT� TF� SFGJFSF� B� BRVFMMPT�NPNFOUPT�
GVFSB�EFM�USBCBKP�

x 'VFSUF� QSFTFODJBMJEBE�� IPSBSJPT� S©HJEPT� Z� DSFFODJB� EF� RVF� NJFOUSBT� N�T�
UJFNQP�TF�QBTB�FO�FM�USBCBKP�TF�FTU��N�T�DPNQSPNFUJEP�ŏGVMM�MJGF�GVMM�UJNFŐ��
(FOFSB�QPDB�BEBQUBCJMJEBE�

x 1SPDFTPT� EF� TFMFDDJ¯O� TFTHBEPT�� QSFGFSFODJB� EF� MPT� FNQMFBEPSFT� QPS�
DPOUSBUBS�NVKFSFT�V�IPNCSFT�QBSB EFUFSNJOBEBT��SFBT�P�SPMFT�	DPOHSVFODJB�
EF�SPM
��4F�SFEBDUBO�WBDBOUFT�DPO�FTUPT�TFTHPT��0USP�FSSPS�FT�DPOTJEFSBS�RVF�
MBT� NVKFSFT� FTU�O� N�T� PSJFOUBEBT� B� QSPDFTPT� NJFOUSBT� MPT� IPNCSFT� B�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

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

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

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

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

{2V¥�FT�MB�PSJFOUBDJ¯O�TFYVBM 

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

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

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

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

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

DPNP�EF�H¥OFSP�EJGFSFOUF�
x 1BOTFYVBM� QFSTPOB�RVF�TJFOUF�BUSBDDJ¯O�QPS�PUSB�EF�TV�NJTNP�H¥OFSP�EF�

H¥OFSP�EJGFSFOUF�P�EF�QFSTPOBT�DPO�JEFOUJEBE�EF�H¥OFSP�EJWFSTB��
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�

0SJFOUBDJ¯O�TFYVBM
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

{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�����
�

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�

*EFOUJEBE�EF�H¥OFSP
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

{2V¥�FT�MB�JOUFSTFDDJPOBMJEBE �

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

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

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

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

4FH¶O� FM� $0/1&4� %�$�� ��� EF� ����� QPEFNPT� EFGJOJS� MB� JOUFSTFDDJPOBMJEBE BT©��
$PODFQUP� IFSSBNJFOUB� Z� QSPQVFTUB� NFUPEPM¯HJDB� ŏRVF� QFSNJUF� SFDPOPDFS� MBT�
FYQFSJFODJBT� JOEJWJEVBMFT�EF� MPT�EJGFSFOUFT�TVKFUPT�TPDJBMFT�BM� UJFNQP�RVF�TJU¶B� MB�
BUFODJ¯O� TPCSF� MPT� DPOUFYUPT� TPDJBMFT� DVMUVSBMFT� QPM©UJDPT� FDPO¯NJDPT� F�
IJTU¯SJDPT�� 1PS� MP� UBOUP� QBSB� MB� UPNB� EF� EFDJTJPOFT� EF� QPM©UJDB� Z� MB� DVMUVSB�
JOTUJUVDJPOBM� FT� GVOEBNFOUBM� PCTFSWBS� MPT� EJGFSFOUFT� GBDUPSFT� RVF� JODJEFO� FO� MB�
QSPNPDJ¯O�EF�MB�HBSBOU©B�EF�MPT�EFSFDIPT�FM�EFTBSSPMMP�EF�DBQBDJEBEFT�Z�FM�BDDFTP�
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�

*OUFSTFDDJPOBMJEBE
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

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�

7JPMFODJB�EF�H¥OFSP
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

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��
��
�

{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��

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

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

#BSSFSBT�EF�BDDFTP
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

{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�

{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�

"DDJPOFT�BGJSNBUJWBT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

�� %FTJHVBMEBEFT�EF�UJQP�FDPO¯NJDP

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

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

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

QPTJUJWB�

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

-BT�IB�EFGJOJEP�DPNP��

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

{2V¥�FT�FM�FOGPRVF�EF�H¥OFSP 

&T�VOB�IFSSBNJFOUB�DVZB�VUJMJEBE�SBEJDB�FO�QFSNJUJSOPT�DPNQSFOEFS�MPT�QSPCMFNBT�
TPDJBMFT� EFTEF� MB� DPOTJEFSBDJ¯O� EF� MBT� SFMBDJPOFT� EF� QPEFS� KFS�SRVJDBT� FOUSF�
IPNCSFT� Z�NVKFSFT� RVF� QFSNBOFOUFNFOUF� DPOGJHVSBO� OVFTUSBT� FYQFSJFODJBT� EF�
WJEB�EF�NBOFSBT�N�T�P�NFOPT�JOWJTJCMFT�BVORVF�FGFDUJWBT��

{$¯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�

&OGPRVF�EF�H¥OFSP
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

FOGSFOUBO�MBT�NVKFSFT�QBSB�BDDFEFS�BM�DPOUSPM�EF�CJFOFT�Z�SFDVSTPT�B�MB�WF[�RVF�QBSB�
QBSUJDJQBS�FO�MB�UPNB�EF�EFDJTJPOFTŐ�	$0/1&4�%�$����������Q����
��

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

{2V¥�FT�FM�FOGPRVF�EJGFSFODJBM 

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

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

'PSNB�EF�BO�MJTJT�Z�EF�BDUVBDJ¯O�TPDJBM�Z�QPM©UJDB�RVF�QPS�VOB�QBSUF� JEFOUJGJDB�Z�
SFDPOPDF� MBT� EJGFSFODJBT� EF� H¥OFSP� JEFOUJEBE� TFYVBM� FUOJB� FEBE� Z� TJUVBDJ¯O� EF�
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�EJGFSFODJBM
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

{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�

&OGPRVF�EF�EFSFDIPT�IVNBOPT�EF�MBT�NVKFSFT
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

PCTU�DVMPT�FDPO¯NJDPT�QPM©UJDPT�DVMUVSBMFT�Z�TPDJBMFT�RVF�MFHJUJNBO�MB�EFTJHVBMEBE�
EF�H¥OFSP�	$0/1&4�%�$��������
��

%FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

&M� USBCBKP� FTU�� JEFOUJGJDBEP� Z� SFDPOPDJEP� DPNP� VOP� EF� MPT� EFSFDIPT�
TPDJPFDPO¯NJDPT�N�T�JNQPSUBOUFT�FO�FM��NCJUP�JOUFSOBDJPOBM�Z�DPOTUJUVDJPOBM��&M�
%FSFDIP�BM�5SBCBKP�ŏUJFOF�DPNP�BTQFDUP�DFOUSBM�BMDBO[BS�FM�QSPHSFTP�FDPO¯NJDP�
EF�MBT�NVKFSFT�FT�EFDJS�TV�BVUPOPN©B�FDPO¯NJDB�FOUFOEJEB�DPNP�MB�QPTJCJMJEBE�
EF�PCUFOFS� JOHSFTPT� Z� SFDVSTPT� QSPQJPT� BT©� DPNP�EFDJEJS� TV� VTP�� -B� BVUPOPN©B�
FDPO¯NJDB� OP� TF� SFTUSJOHF� B� MB� DPNQFOTBDJ¯O� NPOFUBSJB� TJOP� RVF� BCBSDB� MB�
QSPQJFEBE�FM�DPOUSPM�EF�MB�UJFSSB�MPT�CJFOFT�MPT�TFSWJDJPT�GJOBODJFSPT�MB�IFSFODJB�
BT©�DPNP�MPT�SFDVSTPT�OBUVSBMFT�Z UBNCJ¥O�TF�FYUJFOEF�BM�NVOEP�MBCPSBM�GSFOUF�BM�

%FSFDIPT�EF�MB�1PM©UJDB�1¶CMJDB�EF�.VKFSFT�Z�&RVJEBE�EF�
(¥OFSP
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

BDDFTP�B�USBCBKP�SFNVOFSBEP�FO�MBT�NJTNBT�DPOEJDJPOFT�RVF�MPT�IPNCSFT�DPO�MB�
GJOBMJEBE� EF� HFOFSBS� DPOEJDJPOFT� QBSB� MB� TVQFSBDJ¯O� EF� TJUVBDJPOFT� EF�
WVMOFSBCJMJEBE� TPDJBM�EFQFOEFODJB�Z�BHVEJ[BDJ¯O�EF�WJPMFODJBT�FTQFDJBMNFOUF� MB�
FDPO¯NJDBŐ�	$0/1&4�%�$����������Q����
�

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

%FOUSP�EF�MBT�DBSBDUFS©TUJDBT�QBSB�MB�HBSBOU©B�EF�FTUF�EFSFDIP�EFTEF�FM�FOGPRVF�EF�
H¥OFSP�TF�FODVFOUSBO�

x $POEJDJPOFT�EF�USBCBKP�EJHOBT�Z�TFHVSBT�
x .BZPS� BCTPSDJ¯O� EF� NBOP� EF� PCSB� EF� NVKFSFT� Z� WJODVMBDJ¯O� B� TFDUPSFT�

GPSNBMFT�
x 7©ODVMPT�MBCPSBMFT�FTUBCMFT�Z�DPO�SFNVOFSBDJ¯O�KVTUB�
x $PCFSUVSB� FO� TFHVSJEBE� TPDJBM� W
� BDDFTP� JHVBMJUBSJP� B� FEVDBDJ¯O� QBSB� FM�

USBCBKP
x $VNQMJNFOUP�EF�MB�MFHJTMBDJ¯O�F�JOTQFDDJ¯O�MBCPSBM�FO�FM�USBCBKP�EPN¥TUJDP�

SFNVOFSBEP�
x 1SFWFODJ¯O�Z�FSSBEJDBDJ¯O�EFM�USBCBKP�JOGBOUJM�
x $PSSFTQPOTBCJMJEBE�FO�FM�DVJEBEP�
x -JCFSUBE�EF�BTPDJBDJ¯O�Z�MJCFSUBE�TJOEJDBM�FOUSF�PUSPT�

{$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 �

&TUF�EFSFDIP�UJFOF�DPNP�PCKFUJWP�JNQVMTBS�FM�QSPHSFTP�FDPO¯NJDP�EF�MBT�NVKFSFT��
FT� EFDJS� TV� BVUPOPN©B� FDPO¯NJDB� FOUFOEJEB� DPNP� MB� QPTJCJMJEBE� EF� PCUFOFS�
JOHSFTPT� Z� SFDVSTPT� QSPQJPT� BT©� DPNP� EFDJEJS� TV� VTP� Z� UBNCJ¥O� TF� FYUJFOEF� BM�
NVOEP�MBCPSBM�GSFOUF�BM�BDDFTP�B�USBCBKP�SFNVOFSBEP�FO�MBT�NJTNBT�DPOEJDJPOFT�
RVF� MPT�IPNCSFT�DPO� MB� GJOBMJEBE�EF�HFOFSBS�DPOEJDJPOFT�QBSB� MB� TVQFSBDJ¯O�EF�
TJUVBDJPOFT� EF� WVMOFSBCJMJEBE� TPDJBM� EFQFOEFODJB� Z� BHVEJ[BDJ¯O� EF� WJPMFODJBT�
FTQFDJBMNFOUF�MB�FDPO¯NJDB�	$0/1&4�%�$���������
�

&M�MPHSP�EF�MB�BVUPOPN©B�FDPO¯NJDB�EF�MBT�NVKFSFT�FT�VOB�EF�MBT�HSBOEFT�BQVFTUBT�
EFM�SFDPOPDJNJFOUP�Z�HBSBOU©B�EFM�EFSFDIP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE�
SFMBDJPOBEP� UBOUP� DPO� FM� BDDFTP� Z� QFSNBOFODJB� FO� VO� FNQMFP� MB� DSFBDJ¯O� EF�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

QBUSJNPOJP�MB�PCUFODJ¯O�EF�JOHSFTPT�Z�SFDVSTPT�QSPQJPT�BT©�DPNP�EFDJEJS�TV�VTP�Z�
FO�HFOFSBM�GSFOUF�B�MBT�PQPSUVOJEBEFT�QBSB�EFTBSSPMMBS�VOB�MBCPS�FDPO¯NJDB�QBSB�
RVF� MBT�NVKFSFT� GPSUBMF[DBO� TVT� DBQBDJEBEFT� JOUFSFTFT� BTQJSBDJPOFT� Z� DPO� FMMP�
UFOHBO�DPOEJDJPOFT�EF�WJEB�EJHOB�BNQM©FO�FM�FKFSDJDJP�EF�TV�DJVEBEBO©B�Z�TF�HFOFSF�
VO�DPOUFYUP�GBWPSBCMF�QBSB�MB�USBOTGPSNBDJ¯O�EF�TV�FOUPSOP�TPDJP�BGFDUJWP��

%F� FTUB� NBOFSB� MB� BVUPOPN©B� FDPO¯NJDB� DPOTUJUVZF� VOB� BQVFTUB� ¥UJDB� QPS� MB�
EJHOJGJDBDJ¯O�Z�MB�MJCFSUBE�EF�MBT�NVKFSFT�EJWFSTBT�Z�FTU��FO�FM�DFOUSP�EF�MB�HBSBOU©B�
EFM�EFSFDIP�

4VNBEP�B�MP�BOUFSJPS�FTUF�EFSFDIP�CVTDB�DPOUSJCVJS�B��

J� -B� FMJNJOBDJ¯O� EF� GBDUPSFT� QS�DUJDBT� Z� FTUFSFPUJQPT� EF� EFTJHVBMEBE� F�
JOFRVJEBE�EJTDSJNJOBUPSJBT�IBDJB�MBT�NVKFSFT�EJWFSTBT�

JJ� &M� SFDPOPDJNJFOUP�EFM�BQPSUF�TPDJBM� Z�FDPO¯NJDP�EF� MBT�NVKFSFT�FO�FM�
USBCBKP�QSPEVDUJWP�Z� SFQSPEVDUJWP� SFNVOFSBEP�Z�OP�SFNVOFSBEP�FO� MB�
WJEB�FDPO¯NJDB�EF�MB�DJVEBE�Z�BM�CJFOFTUBS�TPDJBM��

5PEP� FTUP� CBKP� VO� NBSDP� EF� PSJFOUBDJ¯O� Z� BSUJDVMBDJ¯O� DPO� MPT� FOGPRVFT� EF�
EFSFDIPT�EF�MBT�NVKFSFT�EJGFSFODJBM�Z�EF�H¥OFSP�EPOEF�MBT�EFDJTJPOFT�EF�QPM©UJDB�
FDPO¯NJDB�Z�TPDJBM�FTU¥O�EJSJHJEBT�BM�GPSUBMFDJNJFOUP�EF�MBT�DPOEJDJPOFT�RVF�IBHBO�
FGFDUJWP�FM�EFTBSSPMMP�EF�MBT�DBQBDJEBEFT�JOUFSFTFT�Z�BVUPOPN©B�FDPO¯NJDB�EF�MBT�
NVKFSFT�BM�JHVBM�RVF�MB�BNQMJBDJ¯O�EF�MB�JOGSBFTUSVDUVSB�FO�MB�QSPWJTJ¯O�EF�TFSWJDJPT�
EF�DVJEBEP�

{2V¥�FT�MB�EJWJTJ¯O�TFYVBM�EFM�USBCBKP 

&TU��QSFTFOUF�FO�UPEBT�MBT�TPDJFEBEFT�JOEFQFOEJFOUFNFOUF�EF�MBT�BDUJWJEBEFT�RVF�
SFBMJ[BO� IPNCSFT� P� NVKFSFT�� 4F� DBSBDUFSJ[B� QPS� TFQBSBS� MBT� BDUJWJEBEFT� DPNP�
ŏQSPEVDUJWBT�EF�NFSDBEPŐ�Z�ŏSFQSPEVDUJWBT��EFM�IPHBSŐ�DPO�VOB�BTPDJBDJ¯O�B�SPMFT�
EF�H¥OFSP�RVF�OP�FT OFVUSBM�OJ�OBUVSBM�TJOP�DVMUVSBM�FDPO¯NJDB�Z�QPM©UJDB��5JFOF�
DPNP�FGFDUPT�OFHBUJWPT�TPCSF�MBT�NVKFSFT�MB�TPCSFDBSHB�EF�USBCBKP�EPN¥TUJDP�Z�EF�

0USPT�DPODFQUPT�QBSB�UFOFS�FO�DVFOUB FO�FTUB�
TFOTJCJMJ[BDJ¯O
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

DVJEBEP� OP� SFNVOFSBEP� NFOPS� QBSUJDJQBDJ¯O� FO� FM� NFSDBEP� MBCPSBM� TV�
TVCWBMPSBDJ¯O� QSPEVDUJWB� DPODFOUSBDJ¯O� FO USBCBKPT� EF�NFOPS� DVBMJGJDBDJ¯O� FO�
UBOUP�RVF�MPT�IPNCSFT�PDVQBO�MBT�QPTJDJPOFT�DPO�NFKPS�SFDPOPDJNJFOUP�Z�WBMPS�

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

6OP�EF�MPT�FMFNFOUPT�FTUSVDUVSBOUFT�FO�FM�TJTUFNB�TFYP�H¥OFSP�FT�MB�EJWJTJ¯O�EF�MP�
Q¶CMJDP�Z�MP�QSJWBEP�MP�QSPEVDUJWP�Z�MP�SFQSPEVDUJWP�Z�TV�DPSSFTQPOEFODJB�DPO�MP�
RVF� TF� IB� EFOPNJOBEP� B� QBSUJS� EF� MPT� FTUVEJPT� GFNJOJTUBT� MB� EJWJTJ¯O� TFYVBM� EFM�
USBCBKP�RVF�TF�FOUJFOEF�DPNP�

ŏ	ŕ
� )PNCSFT� Z� NVKFSFT� WJWFO� FO� FTQBDJPT� TPDJBMFT� EJGFSFODJBEPT� UJFOFO�
EFEJDBDJPOFT�EJTUJOUBT�QBSUJDJQBO�EF�GPSNBT�EJTUJOUBT�FO�MB�WJEB�FDPO¯NJDB�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

OP�UJFOFO�FM�NJTNP�DPNQSPNJTP�DPO�MB�WJEB�GBNJMJBS�OP�DPNQBSUFO�NVDIPT�
EF�MPT�FTQBDJPT�EF�MB�WJEB�Q¶CMJDP�QPM©UJDB�Z�TPCSF�UPEP�MBT�NVKFSFT�PDVQBO�
FTDBTBT�Z�QSFDBSJBT�QPTJDJPOFT�EF�QPEFS�FO�MBT�JOTUJUVDJPOFT�QPM©UJDBT�UJFOFO�
QPDB� QSFTFODJB� F� JOGMVFODJB� FO� BMHVOPT� QPEFSFT� GBDUJDPT� Z� FO� PUSPT�
TJNQMFNFOUF�OP�FTU�O��	ŕ
Ő 	$PCP������Q�H����
�

"T©� FTUBT� SFQSFTFOUBDJPOFT� TPCSF� MBT�PDVQBDJPOFT� BEFDVBEBT�QBSB� MBT�NVKFSFT� Z�
QBSB�MPT�IPNCSFT�EFUFSNJOBO�RVF�MBT�GVODJPOFT�UBOUP�EFOUSP�EFM�IPHBS�DPNP�GVFSB�
EF�¥TUF�FTU�O�BTJHOBEBT�EF�BDVFSEP�DPO�FM� TFYP�IBDJFOEP�VOB�EJWJTJ¯O�FOUSF�FM�
USBCBKP�SFQSPEVDUJWP�Z�FM�QSPEVDUJWP�

{2V¥�FT�USBCBKP 

.VKFSFT�Z�IPNCSFT�UJFOFO�FYQFSJFODJBT�EJTUJOUBT�FO�FM�NVOEP�EFM� USBCBKP�RVF�TF�
FYQSFTBO�EFTEF�FM�DPODFQUP�NJTNP�EF�USBCBKP�Z�FO�D¯NP�TF�EJTUSJCVZFO�MPT�UJQPT�
EF�USBCBKP��&TUB�EJTUJODJ¯O�TF�IBDF�OPUPSJB�QPS�VO MBEP�FO�SFMBDJ¯O�DPO�MP�RVF�FT�
SFDPOPDJEP�DPNP�USBCBKP�MJHBEP�B�MB�QSPEVDDJ¯O�FO�FM�NFSDBEP�Z�QPS�FM�PUSP�DPO�
FM�USBCBKP�RVF�TF�IBDF�GVOEBNFOUBMNFOUF�FO�FM��NCJUP�EF�MPT�IPHBSFT�RVF�UJFOF�
RVF�WFS�DPO�MB�SFQSPEVDDJ¯O�DPUJEJBOB�EF�MB�WJEB�	3PES©HVF[�&OS©RVF[�����
�

&M�USBCBKP�FT�VOB�EF�MBT�GPSNBT�GVOEBNFOUBMFT�TJOP�MB�QSJODJQBM�B�USBW¥T�EF�MB�DVBM�
TF�PSHBOJ[BO�MBT�TPDJFEBEFT��(FOFSBMNFOUF�QFSNJUF�BTPDJBS�EPT��NCJUPT�DPNP�TJ�
GVFSBO� TVTUJUVUPT�� UJFNQP� Z� EJOFSP�� &TUP� TJHOJGJDB� RVF� EFTEF� MB� DPODFQDJ¯O� EFM�
USBCBKP�NFSDBOUJM�FM�USBCBKP�BHSVQB�MBT�BDUJWJEBEFT�DPO�MBT�RVF�TF�QSPEVDFO�CJFOFT�
Z�NFSDBOD©BT�RVF�TF�JOUFSDBNCJBO�FO�FM�NFSDBEP�MBCPSBM�Z�QPS�MBT�RVF�TF�QBHB�VO�
TBMBSJP�RVF�SFQSFTFOUB�TV�QSFDJP�NPOFUBSJP�EBEP�FM�UJFNQP�JOWFSUJEP�

1PS�PUSP�MBEP FM�USBCBKP�FT�VOB�DPOTUSVDDJ¯O�TPDJBM�RVF�TF�IB�USBOTGPSNBEP�FO�FM�
UJFNQP�FO�VO�QSPDFTP�RVF�OP�IB�TJEP�MJOFBM�OJ�BVTFOUF�EF�DPOGMJDUP�QFSP�FT�B�QBSUJS�
EFM�4��9*9�DPO�MBT�USBOTGPSNBDJPOFT�TPDJPFDPO¯NJDBT�EFSJWBEBT�EFM�DBQJUBMJTNP�FO�
TV�GBTF�JOEVTUSJBM�DVBOEP�TF�QSPEVDF�VOB�OVFWB�DPODFQUVBMJ[BDJ¯O�F�JOUFSQSFUBDJ¯O�
RVF�UBNCJ¥O�GVF�BDPNQBBEB�QPS�VOB�OVFWB�EJWJTJ¯O�KFSBSRVJ[BEB�QPS�TFYP�

4F�EFCF�EFTUBDBS�RVF�FM�DPODFQUP�USBCBKP MPHS¯�BNQMJBSTF�B�QBSUJS�EF�MPT�BQPSUFT�EF�
MB� FDPOPN©B� GFNJOJTUB� DPSSJFOUF� RVF� FWJEFODJ¯� D¯NP� MPT� TFTHPT� EF� H¥OFSP�
DPOTJEFSBCBO�RVF�MBT�BDUJWJEBEFT�EFTBSSPMMBEBT�FO�FM�NFSDBEP�FSBO�WBMPSBEBT�QPS�
TV�BQPSUF�B�MB�QSPEVDDJ¯O�FO�UBOUP�MBT�BDUJWJEBEFT�GVFSB�EFM�NFSDBEP�Z�SFBMJ[BEBT�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

QSJODJQBMNFOUF�FO� MPT�IPHBSFT�DBSFD©BO�EF�WBMPS�QPS� MP�RVF�DPOTJEFSBS�TPMP�VOB�
EJNFOTJ¯O� EFM� USBCBKP� FYDMV©B� PUSBT� BDUJWJEBEFT� GVOEBNFOUBMFT� QBSB� FM�
TPTUFOJNJFOUP�EF�MB�WJEB�IVNBOB�Z�EFM�FOUPSOP�RVF�OP�TF�FODVFOUSBO�CBKP�VO�NBSDP�
DPOUSBDUVBM�P�QPS�MBT�RVF�TF�JOUFSDBNCJB�UJFNQP�QPS�EJOFSP�

{$V�MFT�TPO�MPT�UJQPT�EF�USBCBKP 

x 3FNVOFSBEP� FT MB�BDUJWJEBE�QPS�MB�RVF�TF�JOUFSDBNCJB�GVFS[B�EF�USBCBKP�QPS�
VO� QBHP� NPOFUBSJP�� 1VFEF� TFS� BTBMBSJBEP� P� BVU¯OPNP�� -B� USBOTBDDJ¯O�
GVOEBNFOUBM�FT�MB�EF�O¶NFSP�EF�IPSBT�USBCBKBEBT�Z�FM�TBMBSJP�QPS�VOJEBE�EF�
UJFNQP�

x /P�SFNVOFSBEP��TF�SFBMJ[B�TJO�SFDJCJS�OJOH¶O�JOHSFTP�P�TBMBSJP�B�DBNCJP��&O�
FTB�EJNFOTJ¯O�FTU�O�FM�DPOKVOUP�EF�BDUJWJEBEFT�Z�QSPDFTPT�RVF�TJSWFO�QBSB�
SFHFOFSBS�E©B�B�E©B�FM�CJFOFTUBS� G©TJDP�Z�FNPDJPOBM�EF� MBT�QFSTPOBT� 	"NBJB�
1¥SF[�0SP[DP�����
��1PS�FKFNQMP�FM� USBCBKP�EPN¥TUJDP�Z�EF�DVJEBEP� BT©�
DPNP�FM�USBCBKP�DPNVOJUBSJP�

$VJEBS�FT�VO�USBCBKP

$VJEBS�FT�VO�USBCBKP�NBUFSJBM�U¥DOJDP�Z�FNPDJPOBM�	(VJNBS�FT�/��)JSBUB�)������
FO� SFGFSFODJB� BM� $PMPRVJP� *OUFSOBDJPOBM� EF� UFPS©BT� Z� QS�DUJDBT� EFM� DVJEBEP��
DPNQBSBDJPOFT�JOUFSOBDJPOBMFT
�

5SBCBKP�EF�$VJEBEP

"DUJWJEBEFT�OFDFTBSJBT�QBSB�HBSBOUJ[BS�MB�TVQFSWJWFODJB�Z�SFQSPEVDDJ¯O�DPUJEJBOB�EF�
MBT�QFSTPOBT�

5JQPMPH©B�EFM�USBCBKP�EF�DVJEBEP

x $VJEBEP�EJSFDUP��BDUJWJEBEFT�FO�MBT�RVF�FYJTUF�VOB�JOUFSBDDJ¯O�EJSFDUB�FOUSF�
MB�QFSTPOB�RVF�QSPQPSDJPOB�DVJEBEP�Z�BQPZP�	MBT�QFSTPOBT�DVJEBEPSBT
�Z�MBT�
QFSTPOBT�RVF�SFDJCFO�FM�DVJEBEP�BM�JOUFSJPS�EFM�IPHBS��1PS�FKFNQMP��DVJEBEP�
EF�OJBT�Z�OJPT�QFSTPOBT�DPO�EJTDBQBDJEBE�BEVMUPT�BT�NBZPSFT�QFSTPOBT�
DPO�BMHVOB�FOGFSNFEBE�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

x $VJEBEP� JOEJSFDUP� 	USBCBKP� EPN¥TUJDP
�� BDUJWJEBEFT� SFMBDJPOBEBT� DPO� FM�
NBOUFOJNJFOUP�EF� MPT�IPHBSFT� Z� FM� FOUPSOP��1PS�FKFNQMP�� MJNQJF[B�EF� MPT�
IPHBSFT� QSFQBSBDJ¯O� EF� BMJNFOUPT� MBWBEP� EF� SPQB� QSFQBSBDJ¯O� EF�
BMJNFOUPT�

&DPOPN©B�EFM�$VJEBEP

1SPDFTP� CBKP� FM� DVBM� TF� EJTUSJCVZFO� JOUFSDBNCJBO� Z� DPOTVNFO� MPT� TFSWJDJPT� EF�
DVJEBEP�FO�MB�TPDJFEBE�EFOUSP�Z�GVFSB�EF�MPT�IPHBSFT�

1FOTBS� MB�SFMBDJ¯O�FOUSF�FM� USBCBKP�EFM�H¥OFSP�Z�FM�H¥OFSP�EFM� USBCBKP JNQMJDB�VOB�
DPNQSFOTJ¯O�N�T�BNQMJB�EFM�USBCBKP�Z�TV�GPSNB�EF�PSHBOJ[BDJ¯O�RVF�WJTJCJMJDF�MB�
EJNFOTJ¯O�QSPEVDUJWB�DPNP�MB�SFQSPEVDUJWB��"�TV�WF[�PCTFSWBS�MB�DPOUSJCVDJ¯O�EF�
MBT�NVKFSFT�BM��NCJUP�FDPO¯NJDP�Z�USBOTGPSNBS�FM�FTUFSFPUJQP�RVF�SFGVFS[B�MB�JOKVTUB�
EJTUSJCVDJ¯O�EF�MBT�SFTQPOTBCJMJEBEFT�EFM�DVJEBEP�OBUVSBMJ[BOEP�FM�SPM�EF�MBT�NVKFSFT�
DPNP�DVJEBEPSBT��-B�FDPOPN©B�TF�TPTUJFOF�QPSRVF�FYJTUFO�MPT�DVJEBEPT�

3PMFT�EF�H¥OFSP�FO�MB�EJWJTJ¯O�TFYVBM�EFM�USBCBKP

-PT�SPMFT�EF�H¥OFSP�PUPSHBO�NBZPS�QSFTUJHJP�Z�WBMPS�B�MBT�BDUJWJEBEFT�Z�FTQBDJPT�ŏEF�
MPT�IPNCSFTŐ�VCJDBO�B�MBT�NVKFSFT�FO�VOB�QPTJDJ¯O�EF�JOGFSJPSJEBE�SFTQFDUP�B�MPT�
WBSPOFT�Z�EFMJNJUBO�TVT�IBCJMJEBEFT�Z�DPOPDJNJFOUPT�BM�FTQBDJP�EPN¥TUJDP�B� MBT�
UBSFBT�EF�MB�DBTB�B�MPT�DVJEBEPT�Z�B�MB�BUFODJ¯O�EF�MBT�QFSTPOBT�	*O.VKFSFT�����
�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

0DUFR�QRUPDWLYR

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

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

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

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


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

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

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

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

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

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

.BSDP�OPSNBUJWP�JOUFSOBDJPOBM



ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

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

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

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

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

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

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

.BSDP�OPSNBUJWP�OBDJPOBM

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����
��
1PS� MB�DVBM� TF�EJDUBO�OPSNBT�EF�TFOTJCJMJ[BDJ¯O�QSFWFODJ¯O�Z�
TBODJ¯O� EF� GPSNBT� EF� WJPMFODJB� Z EJTDSJNJOBDJ¯O� DPOUSB� MBT�
NVKFSFT��4F�SFBGJSNB�RVF�QBSB�MB�FSSBEJDBDJ¯O�EF�MBT�WJPMFODJBT�
DPOUSB�MBT�NVKFSFT�QSJNFSP�MPT�&TUBEPT�/BDJPOBM�Z�MPDBM�EFCFO�
SFDPOPDFS�MPT�JNQBDUPT�TPDJBMFT�FDPO¯NJDPT�Z�QPM©UJDPT�EF�MB�
WJPMFODJB�DPOUSB�MBT�NVKFSFT�	EFTNFTVSBEPT�TFH¶O�FTUBE©TUJDBT
�
Z�BT©�FTUBCMFDFS�QPM©UJDBT�Q¶CMJDBT�QBSB�QSFWFOJSMB�Z�TBODJPOBSMB�
EF�NBOFSB�FGJDB[� TJO� MMFWBS� B� SFWJDUJNJ[BDJPOFT� B� MBT�NVKFSFT�
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

-FZ������EF����� 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�
SFRVJFSF� QBSB� MB� JNQMFNFOUBDJ¯O� Z� PQFSBDJPOBMJ[BDJ¯O� EF� MBT�
QPM©UJDBT�FTUSBUFHJBT�QMBOFT�Z�QSPHSBNBT�EJTUSJUBMFT�

.BSDP�OPSNBUJWP�EJTUSJUBM
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�� %FSFDIP�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

%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�BM�USBCBKP�FO�DPOEJDJPOFT�EF�JHVBMEBE�Z�EJHOJEBE

%LEOLRJUDI®D

"MPOTP�-VJT�	����
��-B�TPDJFEBE�EFM�USBCBKP��EFCBUFT�BDUVBMFT��3FJT��7PM������
Q��������

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

$PPL� 3�� $VTBL� 4� 	����
�� &TUFSFPUJQPT� EF� (¥OFSP�� 1FSTQFDUJWBT� -FHBMFT�
5SBOTOBDJPOBMFT��1SPGBNJMJB��3FDVQFSBEP�FO��IUUQT���CJU�MZ����5�9R

%"/&��0/6�.VKFSFT��"MUB�$POTFKFS©B�1SFTJEFODJBM�QBSB�MB�&RVJEBE�EF�MB�.VKFS��
	����
�� .VKFSFT� Z� IPNCSFT�� CSFDIBT� EF� H¥OFSP� FO� $PMPNCJB��
IUUQT���CJU�MZ��-88E4F

%JOBNJB 	����
��0SJFOUBDJ¯O� Z� BTFTPSBNJFOUP� QBSB� MB� JOTFSDJ¯O� MBCPSBM� EF�
NVKFSFT�� (*3"�� &EJUB�� *OTUJUVUP� EF� MB�.VKFS� Z� QBSB� MB� *HVBMEBE� EF�0QPSUVOJEBEFT�
	.JOJTUFSJP�EF�4BOJEBE�1PM©UJDB�4PDJBM�F�*HVBMEBE
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