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GEWI�WXYHMIW��8LI�WIWWMSRW�[IVI�JEGMPMXEXIH�[MXL�XLI�MHIE�SJ�WLEVMRK�[LEX�MW�TSWWMFPI�JSV�TYFPMG
EVX�EX�9RMSRZMPPI��WMKREPPMRK�E�[E]�XS�QSZI�JSV[EVH�ERH�MQTVSZMRK�MRXIVHITEVXQIRXEP
GSQQYRMGEXMSR�EVSYRH�XLI�GSRXI\X�SJ�TYFPMG�EVX�

8LI�X[S�TLEWIH�ETTVSEGL�ERH�XLIMV�GSVVIWTSRHMRK�EGXMZMXMIW�EVI�EW�JSPPS[W�

4LEWI����4YFPMG�%VX�(MVIGXMSR��7ITXIQFIV���2SZIQFIV
/MGO�SJJ�QIIXMRK�[MXL�GPMIRX��YWIH�XS�HIƻRI��WXEOILSPHIVW��XMQIPMRIW��IXG
&EGOKVSYRH�QEXIVMEPW�VIZMI[
;VMXI�ETTVSEGL�HSGYQIRX
7MXI�ZMWMX
(IZIPST�MRXIVZMI[�ERH�WIWWMSR�KYMHIW
7XEOILSPHIV�MRXIVZMI[W����MRHMZMHYEPW
4VSNIGX�GLIGO�MRW�[MXL�4YFPMG�%VX�'YVEXSV
7XEOILSPHIV�+VSYT�7IWWMSRW����KVSYTW�

-RXIVREP����MRHMZMHYEPW
,IVMXEKI�1EVOLEQ�'SQQMXXII����MRHMZMHYEPW

7]RXLIWMW�SJ�ƻRHMRKW�MRXS�VITSVX�TVSZMHMRK�GPIEV�HMVIGXMSR�JSV�XLI�TYFPMG�EVX
STTSVXYRMX]�MR�1EVOLEQ��9RMSRZMPPI

4LEWI��� :MVXYEP�'SQQYRMX]�)RKEKIQIRX�7IWWMSR��2SZIQFIV�(IGIQFIV
(IWMKR�SJ�WIWWMSR��JSVQEX��TVIWIRXEXMSR�HIGO��EGXMZMXMIW
(IWMKR�SJ�EWWIXW���TVSHYGXMSR
4VSQSXMSR�SJ�WIWWMSR��GSQQYRMGEXMSRW�ERH�SYXVIEGL��WSGMEP�QIHME��QEREKI
)ZIRXFVMXI�VIKMWXVEXMSRW��WLEVI�[MXL�GSQQYRMX]�SVKERMWEXMSRW�XS�HMWWIQMREXI
*EGMPMXEXMSR
7]RXLIWMW�SJ�XLI�WIWWMSR
'SQQYRMX]�)RKEKIQIRX�HSGYQIRX��%TTIRHM\�&

�



(IPMZIVEFPIW

%68���49&0-'�9R08(�W]RXLIWMWIH�SYV�ƻRHMRKW�EGVSWW�XLI�VIWIEVGL�EGXMZMXMIW�EW�RSXIH�EFSZI
MRXS�XLMW�VITSVX�XS�TVSZMHI�E�GPIEV�HMVIGXMSR�JSV�XLI�TYFPMG�EVX�EX�1EMR�7XVIIX�9RMSRZMPPI��8LI�VITSVX
MHIRXMƻIW�TVSNIGX�STTSVXYRMXMIW��GSRWXVEMRXW��ERH�EVXMGYPEXIW�XLI�RI\X�WXITW�ERH�FIWX�TVEGXMGIW�XS
MRJSVQ�XLI�GSQQMWWMSRMRK�TVSGIWW�

*SPPS[MRK�XLI�GSQTPIXMSR�SJ�XLI�VITSVX��[I�TPERRIH�E�ZMVXYEP�'SQQYRMX]�)RKEKIQIRX�7IWWMSR
[MXL�XLI�TYFPMG��8LVSYKL�EGXMZI�SYXVIEGL�XS�GSQQYRMXMIW�ERH�TVSQSXMSRW�ERH�GSQQYRMGEXMSRW
MR�GSPPEFSVEXMSR�[MXL�XLI�'MX]�SJ�1EVOLEQ��XLI�WIWWMSR�[EW�LIPH�SR�(IGIQFIV����������8LMW
GYPQMREXIH�MR�%TTIRHM\�&��E�VITSVX�JSGYWIH�SR�SYV�GSRZIVWEXMSRW�[MXL�TEVXMGMTERXW�ERH�ƻRHMRKW�
8LI�WIWWMSR�IRKEKIH�XLI�TYFPMG�XLVSYKL�XLI�YWI�SJ�MRXIVEGXMZI�XSSPW�ERH�HMEPSKYI�SR�XLI�JYXYVI
SJ�TYFPMG�EVX�EX�9RMSRZMPPI�[LMPI�GVIEXMRK�XLSYKLXJYP�HMWGYWWMSR�EVSYRH�9RMSRZMPPIƅW�MHIRXMXMIW�
WXSVMIW�ERH�XLIQIW�XS�FI�I\TPSVIH�XLVSYKL�TYFPMG�EVX��8LIWI�XEOIE[E]W�[MPP�MRJSVQ�JYXYVI�EVXMWX
FVMIJW�JSV�GSQQMWWMSRW�EX�XLMW�WMXI�

,IVMXEKI�'SRXI\X

4EVX�SJ�SYV�[SVO�LEW�FIIR�XS�YRHIVWXERH�ERH�[SVO�[MXLMR�XLI�,IVMXEKI�HIWMKREXMSR�SJ�9RMSRZMPPI�
9RHIV�4EVX�:�SJ�XLI�3RXEVMS�,IVMXEKI�%GX��9RMSRZMPPI�MW�SRI�SJ�JSYV����TVSXIGXIH�LIVMXEKI�HMWXVMGXW
MR�1EVOLEQ�

%�LIVMXEKI�HMWXVMGX�MW�HIƻRIH�EW�
Ɣ %�GSPPIGXMSR�SV�KVSYTMRK�SJ�FYMPHMRKW��WXVIIXW�ERH�STIR�WTEGIW�XLEX�XSKIXLIV�EVI�SJ

GYPXYVEP�LIVMXEKI�ZEPYI�XS�SYV�GSQQYRMX]�
Ɣ %R�EVIE�[MXL�E�WTIGMEP�GLEVEGXIV�[MXL�ER�MRXIKVMX]�SJ�MXW�S[R�XLEX�HMWXMRKYMWLIW�MX�JVSQ

SXLIV�EVIEW�SJ�XLI�GSQQYRMX]�
Ɣ %�HIƻRIH�FSYRHEV]�[LIVI�EPP�TVSTIVXMIW�EVI�TVSXIGXIH�JVSQ�MRETTVSTVMEXI�GLERKIW

XLVSYKL�XLI�YWI�SJ�TSPMGMIW�ERH�HIWMKR�KYMHIPMRIW�

�



:MI[�SJ�5YIIRƅW�,SXIP�HS[R�1EMR�7X��9RMSRZMPPI��������4LSXSKVETL�GSYVXIW]�SJ�1EVOLEQ�1YWIYQ�

9RHIV�XLI�'MX]�SJ�1EVOLEQ��LIVMXEKI�WMXIW�EVI�ZMI[IH�EW�ƈPMZMRK�TEVXW�SJ�SYV�GSQQYRMX]��RSX
QYWIYQ�WMXIW�Ɖ�8LI�HIWMKREXMSR�MW�MRXIRHIH�XS�KYMHI�GLERKI�XS�JYVXLIV�GSRXVMFYXI�XS�XLI
YRMUYIRIWW�SJ�XLI�EVIE�

8LI�TYVTSWI�SJ�XLMW�HIWMKREXMSR�MW�
Ɣ 8S�TVIWIVZI�LIVMXEKI�FYMPHMRKW���XLIWI�JIEXYVIW�EVI�JVEKMPI�KMJXW�JVSQ�TEWX�KIRIVEXMSRW�

8LI]�EVI�RSX�E�VIRI[EFPI�VIWSYVGI��3RGI�PSWX��XLI]�EVI�KSRI�JSVIZIV�
Ɣ 8S�TVIWIVZI�SVMKMREP�JIEXYVIW���MX�MW�MQTSVXERX�XS�VIXEMR�SVMKMREP�SV�IEVP]�FYMPHMRK�JEFVMG

WYGL�EW�[MRHS[W��[EPP�GPEHHMRKW�ERH�EVGLMXIGXYVEP�IPIQIRXW�
Ɣ 8S�TVSQSXI�XLI�JSPPS[MRK�GSRGITXW�

ż -X�MW�FIXXIV�XS�QEMRXEMR�XLER�XS�VITEMV
ż -X�MW�FIXXIV�XS�VITEMV�XLER�XS�VIWXSVI
ż -X�MW�FIXXIV�XS�VIWXSVI�XLER�VITPEGI

Ɣ 8S�IRWYVI�RI[�GSRWXVYGXMSR�MW�GSQTPIQIRXEV]�ERH�VIWTIGXJYP���XLMW�GER�VERKI�JVSQ�ER
EHHMXMSR�XS�E�LIVMXEKI�FYMPHMRK�XS�E�RI[�FYMPHMRK�MR�XLI�HMWXVMGX�

Ɣ 8S�TVSXIGX�JIEXYVIW�MR�XLI�TYFPMG�VIEPQ�XLEX�QEOI�XLI�EVIE�YRMUYI���XLMW�MRGPYHIW
WXVIIXWGETIW��PSX�TEXXIVRW�ERH�ZIKIXEXMSR�

8LIWI�TVIGITXW�EVI�MRXIRHIH�XS�QEMRXEMR�XLI�LMWXSVMGEP�MRXIKVMX]�SJ�9RMSRZMPPI�ERH�SXLIV�LIVMXEKI
HMWXVMGXW�

�



,IVMXEKI�1EVOLEQ�MW�'SYRGMPƅW�ZSPYRXIIV�FEWIH�EHZMWSV]�GSYRGMP��XEWOIH�[MXL�QEMRXEMRMRK�XLI
LMWXSVMGEP�MRXIKVMX]�SJ�9RMSRZMPPI�ERH�SXLIV�LIVMXEKI�HMWXVMGXW��,IVMXEKI�1EVOLEQ�GSRWMWXW�SJ�XIR
����GMXM^IR�ZSPYRXIIVW�ERH�XLVII����QIQFIVW�SJ�'MX]�'SYRGMP��8LI]�TVSZMHI�VIGSQQIRHEXMSRW
SR�HIWMKREXMSR��EPXIVEXMSR�ERH�HIQSPMXMSR�SJ�LIVMXEKI�VIWSYVGIW�YWMRK�XLI�KYMHMRK�TVMRGMTPIW
SYXPMRIH�F]�XLI�TSPMGMIW�SJ�XLI�3RXEVMS�,IVMXEKI�%GX��TSPMGMIW�IRHSVWIH�F]�XLI�1MRMWXV]�SJ�'YPXYVI�
XLI�1EVOLEQ�3ƽGMEP�4PER��MRHMZMHYEP�LIVMXEKI�GSRWIVZEXMSR�HMWXVMGX�TPERW�ERH�LIVMXEKI�TSPMGMIW
EHSTXIH�F]�,IVMXEKI�1EVOLEQ�ERH�SV�'SYRGMP�

%68���49&0-'�9R0XH�LIPH�E�[SVOWLST�[MXL�QIQFIVW�SJ�,IVMXEKI�1EVOLEQ�XS�HMWGYWW�WXVEXIKMIW
JSV�QEMRXEMRMRK�XLMW�LMWXSVMGEP�MRXIKVMX]�[MXLMR�XLI�GSRXI\X�SJ�E�GSRXIQTSVEV]�TYFPMG�EVX�TVSKVEQ
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LS[�TYFPMG�EVX�GER�STIVEXI�EPSRK�XLI�WMXI��TSXIRXMEP�GLEPPIRKIW�ERH�VMWOW��ERH�EPWS�MRJSVQIH�SYV
ETTVSEGL�XS�XLI�7XEOILSPHIV�+VSYT�7IWWMSRW�ERH�'SQQYRMX]�)RKEKIQIRX�WIWWMSR�

3YV�PMWX�SJ�MRXIVZMI[IIW�MRGPYHIH�
6SR�%PFVMKLX��(MVIGXSV��%WWSGMEXI�4EVXRIV�-RJVEWXVYGXYVI��1YRMGMTEP�)RKMRIIVMRK��'-1%
%PEMR�'EGLSPE��7IRMSV�1EREKIV��-RJVEWXVYGXYVI�
�'ETMXEP�;SVOW��)RKMRIIVMRK��'MX]�SJ
1EVOLEQ
0MWE�'YPPIR��%WWSGMEXI�4EVXRIV��7IRMSV�4VSNIGX�1EREKIV��-RJVEWXVYGXYVI��0ERHWGETI
%VGLMXIGX��'-1%
6IKER�,YXGLIWSR��1EREKIV�SJ�,IVMXEKI�4PERRMRK��'MX]�SJ�1EVOLEQ
6IMH�1G%PTMRI��1EVOLEQ�;EVH���'SYRGMPPSV
%VZMR�4VEWEH��'SQQMWWMSRIV�SJ�(IZIPSTQIRX�7IVZMGIW��'MX]�SJ�1EVOLEQ
'LVMW�6MGOIXX��(MVIGXSV��)GSRSQMG�+VS[XL��'YPXYVI�
�)RXVITVIRIYVWLMT��'MX]�SJ�1EVOLEQ
7EVEL�7XIVPMRK��)\IGYXMZI�(MVIGXSV��1EMR�7XVIIX�9RMSRZMPPI�&-%

�2SXI��(YI�XS�XLI�XMQMRK�SJ�XLI�IPIGXMSR�[I�[IVI�YREFPI�XS�MRXIVZMI[�1E]SV�7GEVTMXXM

8LI�MRXIVZMI[W�[IVI�GSRHYGXIH�GSRƻHIRXMEPP]�XS�IRWYVI�MRXIVZMI[IIW�GSYPH�WTIEO�GERHMHP]��;I
VIGSVHIH�XLI�WIWWMSRW�JSV�MRXIVREP�RSXI�XEOMRK�TYVTSWIW�ERH�LEZI�MRGPYHIH�ERSR]QSYW
TYPP�UYSXIW�JVSQ�SYV�GSRZIVWEXMSRW�

8LI�KSEP�SJ�XLI�MRXIVZMI[W�[EW�XS�
Ɣ 7LEVI�XLI�MRMXMEP�HMVIGXMSR�SJ�MRXIKVEXIH�TYFPMG�EVX�JSV�XLI�1EMR�7XVIIX�9RMSRZMPPI

VIZMXEPM^EXMSR
Ɣ +EMR�JYVXLIV�YRHIVWXERHMRK�EFSYX�XLI�LIVMXEKI�HIWMKREXMSR�ERH�WXVYGXYVI�SJ

,IVMXEKI�1EVOLEQ
Ɣ 0IEVR�EFSYX�TVSNIGX�GSRWXVEMRXW
Ɣ 0IEVR�EFSYX�XLI�QYPXMTPI�WXSVMIW�SJ�XLI�EVIE�XLEX�GSYPH�MRJSVQ�TYFPMG�EVX

GSQQMWWMSRW
Ɣ 7LEVI�XLI�GSRGITX�SJ�TYFPMG�EVX�EW�Ƅ[E]ƻRHMRKƅ
Ɣ 9RHIVWXERH�SXLIV�WMXIW�SJ�MRXIVIWXW�ERH�TSXIRXMEP�GSRRIGXMSRW

�



;I�W]RXLIWMWIH�SYV�OI]�ƻRHMRKW�JVSQ�[LEX�[I�LIEVH�MR�XLIWI�GSRZIVWEXMSRW��%JXIV�GSRHYGXMRK�E
GPYWXIV�EREP]WMW��[I�HIƻRIH�WIZIR����XEOIE[E]W�XLEX�MRJSVQIH�XLI�HIWMKR�SJ�XLI�7XEOILSPHIV
+VSYT�7IWWMSRW��-RXIVREP�ERH�,IVMXEKI�1EVOLEQ�'SQQMXXII��%R�SZIVZMI[�SJ�XLIWI�WIWWMSRW
[MXL�OI]�SFWIVZEXMSRW�ETTIEVW�SR�TEKI����

ÝŁóƱÝĞOĞóƛė

ÄŪŇŵŪǑŇşşĞŇƣƱƛĞóƣƹƛĞėǒŇƱŁŇŪƱŁĞĐŵŨŨƹŪŇƱǘ͇½ŁĞƛĞ
ŇƣóėĞƣŇƛĞƱŵŨóŇŪƱóŇŪŇƱƣƹŪŇƚƹĞĐŁóƛóĐƱĞƛĸŵƛ
ĹĞŪĞƛóƱŇŵŪƣƱŵĐŵŨĞ͇

1ER]�MRXIVZMI[IIW�WTSOI�SJ�LS[�GLIVMWLIH�1EMR�7XVIIX�9RMSRZMPPI�MW��;I
GSRWMWXIRXP]�LIEVH�XLI�MQTSVXERGI�EQSRK�WXEOILSPHIVW�MR�TVIWIVZMRK�XLI
LMWXSVMGEP�XS[R�ERH�MXW�WYVVSYRHMRK�FYMPHMRKW�

ƈ%�LMHHIR�PMXXPI�KIQ�MR�E�WIE�SJ�YVFER�WTVE[PƉ

ƈ%�GSRXIQTSVEV]�ZMPPEKI��FYX�XVEHMXMSREP�MR�XLI�QSHIVR�[SVPH��XLEX�LEW�WYVZMZIH�SZIV
XMQIƉ

ƈ8LI�GLEVEGXIV�WLSYPH�FI�TVIWIVZIH�[MXL�ER]XLMRK�RI[�XLEXƅW�MRXVSHYGIHƉ

ƈ3RI�XLMRK�XLEX�GSQIW�YT�XMQI�ERH�XMQI�EKEMR�MW�]SY�HSRƅX�[ERX�XS�(MWRI]�MJ]�MXƉ

¤ƹďşŇĐóƛƱƣƹƘƘŵƛƱƣşŵĐóşďƹƣŇŪĞƣƣĞƣ͈ƱŵƹƛŇƣŨ͈óŪė
ĐƛĞóƱĞƣĐŵŪǑĞƛƣóƱŇŵŪ͇

1EMR�7XVIIX�LSWXW�QER]�PSGEP�FYWMRIWWIW�ERH�LEW�FIGSQI�E�HIWXMREXMSR�JSV
ZMWMXSVW��1ER]�MRXIVZMI[IIW�I\TVIWWIH�MRXIVIWX�MR�LS[�TYFPMG�EVX�GER�HVE[�GVS[HW
ERH�WTEVO�GSRZIVWEXMSR�[LIXLIV�TSWMXMZI�SV�RIKEXMZI��8LI�4YFPMG�%VX�TVSKVEQ�JSV
1EMR�7XVIIX�9RMSRZMPPI�GER�WYTTSVX�XLMW�EGXMZMX]�XLVSYKL�EHHMRK�MRXIVIWX�ERH
GVIEXMRK�FY^^�

ƈ(IWMVI�XS�GVIEXI�TIHIWXVMER�QSZIQIRX�XLVSYKLSYX�1EMR�7XVIIXƉ

�



ƈ7YGGIWW�[SYPH�FI�MR�XLI�TISTPI���HSIW�MX�GVIEXI�TYFPMG�GSRZIVWEXMSRW��EX�XLI
GSGOXEMP�TEVX]��HS�]SYV�JVMIRHW�FVMRK�MX�YT��EQSRK�XLI�TISTPI�[LS�PMZI�LIVIƉ

ƈ8LI�YRZIMPMRK�[SYPH�FI�VIEPP]�KVIEX�EW�ER�ƄIZIRXƅƉ

ƈ;SYPH�PMOI�XS�WII�MX�[MXLMR�XLI�&-%�FSYRHEVMIWƉ

ƈ&YWMRIWW�MQTEGXW�EVI�KSMRK�XS�FI�OI]�MR�XLMW�TVSGIWWƉ

½ŁĞƛĞŇƣóƣƱƛŵŪĹėĞƣŇƛĞƱŵďóşóŪĐĞĐŵŪƱĞŨƘŵƛóƛǘ
óƛƱǒŇƱŁŇŪƱŁĞŁĞƛŇƱóĹĞĐŵŪƱĞǗƱŵĸÄŪŇŵŪǑŇşşĞ͇

8LI�GVIEXMSR�SJ�GSRXIQTSVEV]�TYFPMG�EVX�[MXLMR�XLI�LIVMXEKI�HIWMKREXMSR
RIMKLFSYVLSSH�GER�ƻRH�EPMKRQIRX�XLVSYKL�XLSYKLXJYP�TPEGIQIRX�ERH�WMXMRK�
TVSGIWW�ERH�QEXIVMEP�GLSMGIW��;I�LIEVH�E�WXVSRK�HIWMVI�XS�GVIEXI�GSRXVEWX
FIX[IIR�XLI�SPH�ERH�RI[��[MXL�RYQIVSYW�TEVXMGMTERXW�YRHIVWXERHMRK�XLI�ZEPYI
XLEX�GER�GSQI�[MXL�TYFPMG�EVX��ZMI[IVW�IRKEKMRK�[MXL�XLI�[SVO�HIITP]�ERH
VIXLMROMRK�XLIMV�WYVVSYRHMRKW�

ƈ8LI�ZEPYI�[SYPH�FI�E�QSHIVR�?EVX[SVOA�SR�XLI�WXVIIX���XLI�GSQQYRMX]�XLEX�MW
1EVOLEQ�XSHE]�MW�RSX�XLI�GSQQYRMX]�SJ����SV����]IEVW�EKSƉ

ƈ0SSOMRK�JSV�WSQIXLMRK�RI[Ə�4YFPMG�EVX�HSIWRƅX�RIIH�XS�TYWL�LIVMXEKI�QSVI�XLER
[I�LEZIƉ
ƈ4YFPMG�EVX�MW�GLEPPIRKMRK���FYX�MX�GSYPH�FI�MRXVSHYGIH�MR�E�HMWGVIIX�QERRIVƏ�QEOMRK
YREXXVEGXMZI�?IPIQIRXWA�WTIGMEPƉ

ƈ7SQIXLMRK�XS�FI�WEMH�EFSYX�IWXEFPMWLMRK�XLSWI�GSRXVEWXW��MX�JSVGIW�]SY�XS�XLIR
PSSO�EX�XLI�LIVMXEKI�TMIGIW�EVSYRH�]SY��TYX�XLIQ�MRXS�GSRXI\X�E�PMXXPI�QSVI
HMJJIVIRXP]Ɖ

ƈ,IVMXEKI�ERH�QSHIVR�GER�FI�QM\IHƉ

½ŁĞƛĞŇƣĞǗĐŇƱĞŨĞŪƱƱŵƘƹƣŁƱŁĞĞŪǑĞşŵƘĞǒŇƱŁ
ƱĞŨƘŵƛóƛǘŇŪƣƱóşşóƱŇŵŪƣ͇

3ZIV[LIPQMRKP]��XLI�XSTMG�SJ�XIQTSVEV]�TYFPMG�EVX�EVSWI�MR�EPQSWX�IZIV]�MRXIVZMI[

��



[I�GSRHYGXIH��-X�[EW�RSXIH�XLEX��WMRGI�XLI�'3:-(����TERHIQMG��EPXIVREXMZI�YWIW
XS�TYFPMG�WTEGI�LEZI�FIGSQI�XLI�RSVQ�[MXL�ER�MRGVIEWIH�MRXIVIWX�MR�XIQTSVEV]
MRWXEPPEXMSRW��TIVJSVQERGIW��IXG��;I�LIEVH�XLEX�XIQTSVEV]�MRWXEPPEXMSRW�TVSZMHIH
ER�STTSVXYRMX]�XS�XV]�WSQIXLMRK�RI[��XIWX�XLI�IRXLYWMEWQ�[MXLMR�XLI�GSQQYRMX]�
ERH�TVSZMHI�ER�STTSVXYRMX]�JSV�IRKEKIQIRX�ERH�MRXIVEGXMSR�
ƈ8LI�'MX]�SJ�7XVEXJSVH�LEW�HSRI�ER�EQE^MRK�[MRXIV�PMKLXW�JIWXMZEP�XLEX�?FIGEQIA�E
HIWXMREXMSR�HVE[ƏƉ

ƈ4ISTPI�EVI�XV]MRK�HMJJIVIRX�XLMRKW�TSWX�TERHIQMG�MR�TYFPMG�WTEGIƉ

ƈ8IQTSVEV]�GVIEXIW�QSVI�STIRRIWW�XS�FI�HMJJIVIRXƉ

ƈ8IQTSVEV]�MRWXEPPEXMSRW�EVI�E�KVIEX�[E]�XS�XV]�RI[�XLMRKWƉ

ƈ8IQTSVEV]�TYFPMG�EVX��E�TVSNIGX�JSV�����]IEVWƏ�XLIVI�[SYPH�FI�QSVI�STIRRIWW�XS
[LEX�MX�GSYPH�FIƉ

ƈ4ST�YTW�JSV�-RWXEKVEQ�LEZIRƅX�FIIR�VIKYPEXIH�EX�EPPƉ

ƈ8LMW�MW�ER�STTSVXYRMX]�JSV�XLI�TVSGIWW�XS�TYWL�XLI�FEVƉ

¯ƱŵƛǘƱĞşşŇŪĹĐƛĞóƱĞƣóƹŪŇƚƹĞŵƘƘŵƛƱƹŪŇƱǘƱŵ
ŁŇĹŁşŇĹŁƱŁĞƛŇƱóĹĞóŪėƘşóĐĞ͇

8LIVI�MW�E�YRMUYI�STTSVXYRMX]�XS�MRGSVTSVEXI�WXSV]XIPPMRK�MRXS�XLI�9RMSRZMPPI�TYFPMG�EVX
TVSKVEQ�ERH�TEWW�EPSRK�XLI�LMWXSV]�SJ�9RMSRZMPPI�JSV�JYXYVI�KIRIVEXMSRW��3YV
GSRZIVWEXMSRW�VEMWIH�RSX�SRP]�XLI�GSPSRMEP��WIXXPIV�LMWXSV]��VITVIWIRXIH�MR�XLI�LIVMXEKI
HIWMKREXMSR�ERH�IWXEFPMWLIH�EIWXLIXMG�UYEPMXMIW�SJ�9RMSRZMPPI��FYX�XLI�RSR�HSQMRERX
LMWXSVMIW��I�K��-RHMKIRSYW�GSRRIGXMSRW��WXSVMIW�SJ�IZSPYXMSR��I�K��XLI�EVIEWƅW��MQQMKVEXMSR
ERH�GLERKMRK�MRHYWXVMIW�

ƈ7XSVMIW�EFSYX�XLI�IZSPYXMSR�SJ�XLI�GSQQYRMX]Ɖ

ƈ8LIVIƅW�ER�STTSVXYRMX]�XS�FYMPH�SR�XLI�GSRGITX�SJ�LIVMXEKI��,S[�HS�[I�XIPP�XLI
WXSV]#�2SX�NYWX�XLI�+IVQER�LMWXSV]���FYX�XLI�JYPP�LMWXSV]�XLEX�MRGPYHIW�XLI�TISTPI
[LS�SVMKMREPP]�PMZIH�LIVIƉ

ƈ0IXƅW�KS�FEGO�XS�TVI�WIXXPIV�LMWXSV]�ERH�FVSEHIR�MX�SYXƉ

��



ƈ(MZIVWMX]�SJ�WXSVMIW�ERH�FEGOKVSYRHWƉ

ƈ8LI�1MPP�ERH�XLI�XVEMR�WXEXMSRƏ�WLEVMRK�MRHYWXV]�WXSVMIWƏƉ

ƈ-�PMOI�XLI�MHIE�SJ�WXSV]XIPPMRK���LS[�HS�[I�VIMQEKMRI�TYFPMG�WTEGIW#Ɖ

ƈ:MWYEPW�GER�WLEVI�E�HMJJIVIRX�WMHI�SJ�XLI�WXSV]Ɖ

UŪƱĞĹƛóƱĞėƘƹďşŇĐóƛƱĐƛĞóƱĞƣƣŵŨĞƱŁŇŪĹŪĞǒóŪė
ŨóśĞƣƹƣĞŵĸşŇŨŇƱĞėƘƹďşŇĐƣƘóĐĞ͇

3ZIVEPP��XLIVI�[EW�EPMKRQIRX�MR�XLI�HIWMVI�XS�QEOI�YWI�SJ�PMQMXIH�WTEGI��ERH�EZSMH
SZIV�TVSKVEQQMRK��8LI�TIHIWXVMER�I\TIVMIRGI�[MPP�FI�MQTVSZIH�[MXL�XLI�VIZMXEPM^EXMSR�SJ
1EMR�7XVIIX��FYX�QER]�GEYXMSRIH�XS�RSX�SZIVTSTYPEXI�XLI�WXVIIXWGETI�[MXL�ZMWYEP�GPYXXIV�
8LI�TEVXMGMTERXW�EKVIIH�XLEX�E�QSVI�MRXIKVEXIH�ETTVSEGL�XLEX�[SVOW�[MXL�I\MWXMRK
WYVJEGIW�MW�XLI�FIWX�ETTVSEGL�JSV�XLI�WMXI�

ƈ%R][LIVI�SR�XLI�WXVIIX�MW�KSSH���FYX�XLIVI�MW�ZIV]�PMXXPI�TYFPMG�WTEGIƉ

ƈ0IXƅW�EHH�VEXLIV�XLER�XEOI�E[E]Ɖ

ƈ'SYPH�FI�MRXVSHYGIH�MR�ER�EVIE�[LIVI�MXƅW�GYVVIRXP]�YREXXVEGXMZI��QEOI�WSQIXLMRK
ƄWTIGMEPƅƉ

ƈ;SYPH�PMOI�XS�WII�WSQIXLMRK�XLEX�GSYPH�FI�MRXIVEGXMZI��WSQIXLMRK�XLEX�NYWX�WMXW
XLIVI�MWRƅX�XLEX�YWIJYPƉ

ƈ8LI�TEVOIXXI�MW�VIEPP]�YRHIV�YXMPMWIH���XLEX�[SYPH�FI�E�KVIEX�ƻX�ERH�[LIVI�-�GSYPH
IRZMWMSR�WSQIXLMRKƉ

ƈ8LIVI�EVI�RSX�E�PSX�SJ�TYFPMG�WTEGIW��XLIVI�EVIRƅX�ER]�XLEX�PIRH�XLIQWIPZIW�XS�ER]
WGEPIƉ

¤ƹďşŇĐóƛƱĸŵƛĹĞƣĐŵŪŪĞĐƱŇŵŪƣóĐƛŵƣƣƘĞŵƘşĞóŪė
ƘşóĐĞƣ͇

��



8LI�GSRGITX�SJ�GVIEXMRK�GSRRIGXMZMX]�GEQI�YT�QER]�XMQIW�MR�SYV�GSRZIVWEXMSRW��8LIVI�MW
E�HIWMVI�XS�QEOI�GSRRIGXMSRW�XS�EVIEW�SJXIR�SZIVPSSOIH�SV�RSX�ZMWMFPI�JVSQ�1EMR�7XVIIX
�6SYKI�XVEMP�GSRRIGXMSRW��XLI�GVIIO��IXG��8LMW�MHIE�EPWS�I\XIRHIH�XS�TISTPI��[I�LIEVH�XLI
HIWMVI�JSV�TISTPI�XS�GSQI�XSKIXLIV��FSXL�MR�XLI�TL]WMGEP�WIRWI�ERH�QIXETLSVMGEPP]��EW�E
GSQQYRMX]��*YVXLIVQSVI��XLI�MHIE�SJ�TYFPMG�EVX�EW�[E]MRK�GEQI�YT�EW�[I�LIEVH�MRXIVIWX
MR�GVIEXMRK
QSZIQIRX�EPSRK�XLI�PIRKXL�SJ�1EMR�7XVIIX�JVSQ�XLI�XVEMR�WXEXMSR�XS�XLI�:EVPI]�%VX�+EPPIV]�

ƈ0IXƅW�YWI�TYFPMG�EVX�XS�FVMRK�TISTPI�XSKIXLIVƉ

ƈ1EOI�E�GSRRIGXMSR�FIX[IIR�XLI�VMZIV�ERH�XLI�XVEMP�W]WXIQƉ

ƈ8LI�KEPPIV]�GSYPH�FI�QSVI�SJ�E�LYF�ERH�QSVI�SJ�E�HVE[��TIVLETW�MX�GSYPH�FI�XLI
GIRXVIƉ

ƈ:IV]�JI[�TPEGIW�XS�GSRKVIKEXI��ZIV]�PMXXPI�TYFPMG�WTEGIƉ

�ƘƘƛŵóĐŁĸŵƛ¤ƹďşŇĐ�ƛƱóƱtóŇŪ¯ƱƛĞĞƱÄŪŇŵŪǑŇşşĞ
7XIQQMRK�JVSQ�SYV�MRXIVZMI[W�[MXL�-RXIVREP�7XEOILSPHIVW�ERH�GSRWYPXEXMSR�[MXL�4YFPMG�%VX
'YVEXSV�ERH�(MVIGXSV�EX�XLI�:EVPI]�%VX�+EPPIV]��[I�HIƻRIH�XLI�HMVIGXMSR�JSV�TYFPMG�EVX�EX�1EMR
7XVIIX��9RMSRZMPPI�EW�

%�H]REQMG�ERH�QM\IH�TVSKVEQ�JIEXYVMRK�MRXIKVEXIH�TYFPMG�EVX�
TIVQERIRX�MRWXEPPEXMSRW�ERH�XIQTSVEV]�TVSKVEQQMRK�XLEX�EVI
XLIQEXMGEPP]�PMROIH�

8LI�TVSKVEQ�[MPP�QEOI�GSRRIGXMSRW�EPSRK�1EMR�7XVIIX��9RMSRZMPPI�ERH�XS
EHNEGIRX�WMXIW�SJ�MRXIVIWX�

%JXIV�XEOMRK�MRXS�GSRWMHIVEXMSR�[LEX�[I�LIEVH�MR�XLI�MRXIVZMI[W�ERH�KVSYT�WIWWMSRW��MR
GSRWYPXEXMSR�[MXL�XLI�4YFPMG�%VX�'YVEXSV�ERH�XLI�(MVIGXSV�SJ�XLI�:EVPI]�%VX�+EPPIV]��[I�HIXIVQMRIH
E�LMKL�PIZIP�TVMSVMXMWEXMSR�SJ���	�MRXIKVEXIH���TIVQERIRX�TYFPMG�EVX�ERH���	�XIQTSVEV]�TYFPMG�EVX
[EW�ZMEFPI��8LI�MRGPYWMSR�SJ�XIQTSVEV]�TYFPMG�EVX�MW�MR�HMVIGX�VIWTSRWI�XS�SYV�MRXIVZMI[W�[LIVI
[I�LIEVH�SZIV[LIPQMRK�WYTTSVX�JSV�MX�

��



*SV�XLI�TYVTSWI�SJ�XLMW�VITSVX��[I�LEZI�HIƻRIH�XLIWI�XIVQW�EW�WYGL�

4IVQERIRX�4YFPMG�%VX 4IVQERIRX�EVX[SVOW�QE]�FI�WXERH�EPSRI�WGYPTXYVIW�MRWXEPPEXMSRW�
IQFIHHIH�[SVOW�ERH�WXVYGXYVIW��8LIWI�[SVOW�SJXIR�EHH�XS�E
YRMUYI�HIWXMREXMSR�I\TIVMIRGI�MR�E�ƻ\IH��ƄMGSRMGƅ�[E]�

4IVQERIRX�EVX[SVOW�EVI�GSQQMWWMSRIH�XS�LEZI�E�PMJIWTER�SJ�EX
PIEWX�XIR�����]IEVW�ERH�XLSYKLX�SJ�EW�ƻ\XYVIW�MR�TIVTIXYMX]�

-RXIKVEXIH�4YFPMG�%VX %�WYFWIX�SJ�TIVQERIRX�TYFPMG�EVX��MRXIKVEXIH�EVX�MW�XLI�ETTPMGEXMSR
SJ�ER�EVX�GSRGITX�XS�XLI�JSVQ�ERH�SV�QEXIVMEP�SJ�ER�I\MWXMRK
MRJVEWXVYGXYVI�IPIQIRX�

-RJVEWXVYGXYVI�TVSZMHIW�XLI�WXVYGXYVEP�WYTTSVX��[MXLSYX�[LMGL��XLI
EVX[SVO�HSIW�RSX�I\MWX��8LMW�GER�MRGPYHI�XLI�ETTPMGEXMSR�SJ�EVX�XS
TEZIQIRX��VIXEMRMRK�[EPPW��TPERXIVW�ERH�FYMPHMRK�WOMRW��I�K��XMPIW�

0MOI�TIVQERIRX�TYFPMG�EVX��MRXIKVEXIH�EVX[SVOW�EVI�GSQQMWWMSRIH
XS�LEZI�E�PMJIWTER�SJ�EX�PIEWX�XIR�����]IEVW�ERH�XLSYKLX�SJ�EW
ƻ\XYVIW�MR�TIVTIXYMX]�

8IQTSVEV]�4YFPMG�%VX 8IQTSVEV]�TYFPMG�EVX�GER�MRGPYHI�E�QM\�SJ�HMWGMTPMRIW�MRGPYHMRK�
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RI[�STTSVXYRMXMIW�JSV�TEVXMGMTEXMSR

'EWI�7XYHMIW
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XLI�MQTPIQIRXEXMSR�SJ�TYFPMG�EVX�EX�1EMR�7XVIIX�9RMSRZMPPI�
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%VGLMXIGXYVI��'-1%

6SR�%PFVMKLX��(MVIGXSV��%WWSGMEXI�4EVXRIV��
-RJVEWXVYGXYVI�Ɓ�1YRMGMTEP�)RKMRIIVMRK��'-1%

6IKER�,YXGLIWSR��1EREKIV�SJ�,IVMXEKI
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1IQFIV

)PM^EFIXL�;MQQIV��,IVMXEKI�1EVOLEQ
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M� 8LIVI�[EW�ER�SZIVEPP�[EVMRIWW�SJ�ER]�PEVKI�MRWXEPPEXMSRW�SV�[SVOW�XLEX
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IJJIGXMZI�TVSGIWW��IWTIGMEPP]�JSV�IPIQIRXW�XLEX�EVI�MRXIKVEXIH�MRXS�WYVJEGIW��(IƻRI
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XLI�LMWXSVMGEP�1EMR�7XVIIX��ZME�TPEGIQIRX��QEXIVMEP�GSRWMHIVEXMSRW��WGEPI��IXG�

��



¯ŇƱŇŪĹ¤ƛŇŵƛŇƱŇĞƣ
*SYV�QEMR�WMXMRK�STTSVXYRMXMIW�LEZI�FIIR�HIƻRIH�MR�ER�IJJSVX�XS�TVMSVMXMWI�TYFPMG�EVX
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JSV�XLI�PIRKXL�SJ�1EMR�7XVIIX��ERH�TVSZMHIW�XLI�STTSVXYRMX]�XS�I\TIVMIRGI�ERH�ETTVIGMEXI�[SVO
ƄSJJ�XLI�FIEXIR�XVEGOƅ�

/I]�3TTSVXYRMXMIW�

��



Ɣ 3TIR�WTEGI�[MXL�YRXETTIH�TSXIRXMEP
Ɣ 4VS\MQMX]�XS�LMKLP]�XVEƽGOIH�&ERHWXERH
Ɣ 'SRRIGXW�KVIIR�WTEGI��MRGPYHMRK�GVIIO��XS�1EMR�7XVIIX�QEOMRK�MX�QSVI�ZMWMFPI
Ɣ 7XSVMIW�VI��REXYVEP�IPIQIRXW��GSRRIGXMSR�XS�REXYVI�ERH�VIPEXIH�LMWXSVMIW
Ɣ 'VIEXIW�[E]ƻRHMRK�STTSVXYRMXMIW
Ɣ %FMPMX]�XS�LSWX�XIQTSVEV]�TVSKVEQQMRK

7MXI�MQEKIW�

4YFPMG�%VX�4VIGIHIRXW��-RXIKVEXIH�ERH�8IQTSVEV]�

1IX^�
�'LI[��PYPY��E�QIQSV]�KEVHIR��4EYPMO�+EVHIRW
2IMKLFSYVLSSH�4EVO��6MGLQSRH��&'������
'SQQMWWMSRIH�F]�'MX]�SJ�6MGLQSRH

1EVO�4YMKQEVXM��0EOI�;MPGS\�4EVO�'EVMR�8STTIVW��
6MGLQSRH�,MPP��32��'EREHE���������������%�WIVMIW�SJ
[SVOW�[MXL�PSGEP�REXYVEP�W]QFSPMWQ�ERH�OMRIXMG
QSZIQIRX�

��



*SVE]�PIH�F]�(MERI�&SVWEXS�ERH�%QMWL�1SVVIPP�SJ
3YXHSSV�7GLSSP��(SVMW�1GGEVXL]�+EPPIV]��7GEVFSVSYKL�
�����

-RWIGXEKIHHSR�MW�E�GSPPIGXMZI�TIVJSVQERGI�ERH�GEPP�XS
EGXMSR�TVIWIRXIH�F]�EVXMWX�ERH�TSIX�'IGMPME�:MGYȝE�
:EVMSYW�PSGEXMSRW�SR�ERH�EVSYRH�XLI�,MKL�0MRI��2I[
=SVO�������

(I6%-0��2YMX�&PERGLI������ 'LERXEP�6SYWWIEY��;I�EVI�EPP�LIVI�Ɓ�3WTVI]�
GSQQIVGMEPP]�TVMRXIH�ZMR]P�ƼEK������Ɖ�PEWIV�GYX�WXEMRPIWW
WXIIP�FEVW��EMVGVEJX�GEFPIW��W[EK�WPIIZIW����Ɖ�\���Ɖ�������
)VMRHEPI�4EVO�Ɓ�1MWWMWWEYKE��3RXEVMS��GSQQMWWMSRIH�F]
XLI�'MX]�SJ�1MWWMWWEYKE

��



�� 7XVIIX�0IZIP�7IVMIW

%FSYX�
8LVSYKLSYX�EPP�SJ�SYV�GSRZIVWEXMSRW��XLIVI�[EW�E�HIWMVI�XS�GSRWMHIV�QSZIQIRX�EPSRK�XLI�JYPP
PIRKXL�SJ�1EMR�7XVIIX��JVSQ�XLI�XVEMR�WXEXMSR�SR�7XEXMSR�0ERI�XS�XLI�:EVPI]�%VX�+EPPIV]�EX�XLI
RSVXL�[IWX�MRXIVWIGXMSR�SJ�1EMR�7XVIIX�ERH�'EVPXSR�6SEH��8LIVI�[EW�IQTLEWMW�SR�XLMROMRK
EFSYX�XLI�TIHIWXVMER�I\TIVMIRGI���[MXL�XLI�TSWWMFMPMX]�SJ�XLI�EVX[SVO�WYTTSVXMRK�[E]ƻRHMRK�
QSZMRK�TIHIWXVMERW�EPSRK�[MXL�ZMWYEP�MRXIVIWX�XLVSYKLSYX�XLI�PIRKXL�SJ�XLI�WXVIIX�

'SQQMWWMSR�3TTSVXYRMXMIW�
%W�[I�HIXIVQMRIH�MR�SYV�7XEOILSPHIV�+VSYT�7IWWMSRW��XLI�KVIEXIWX�STTSVXYRMX]�MW�MR�XLI
VITIEXMRK�IPIQIRXW��XVII�KVEXIW��WXSVQ[EXIV�GSZIVW��QEMRXIRERGI�LSPI�GSZIVW��IXG��;MXLMR�XLMW�
XLIVI�MW�STTSVXYRMX]�XS�GVIEXI�[SVO�SJ�E�REVVEXMZI�SV�GYVEXSVMEP�XLIQI�XLEX�WXVIXGLIW�XLI�PIRKXL
SJ�XLI�WXVIIX��3XLIV�TSWWMFPI�MRXIVTVIXEXMSRW�SJ�[SVO�SV�TVSNIGXW�GSYPH�FI��ER�%6�TVSNIGX�XLEX
IRKEKIW�[MXL�WTIGMƻG�WMXIW�SJ�MRXIVIWX��XIQTSVEV]�TVSKVEQMRK��MRXIVTVIXMZI�XSYVW��SV�E
GSYRXIV�TPEUYI�TVSNIGX�

�2SXI��-RXIKVEXIH�[SVO�IQFIHHIH�MR�XLI�WMHI[EPO�WLSYPH�FI�EZSMHIH�EW�MX�MW�PMOIP]�XS�FI
HEQEKIH�F]�[MRXIV�QEMRXIRERGI�QEGLMRIV]�

/I]�3TTSVXYRMXMIW�
Ɣ 3TTSVXYRMX]�XS�FIEYXMJ]�XLI�WXVIIXWGETI
Ɣ 'VIEXIW�QSQIRXW�SJ�MRXIVIWX��PMROMRK�EGXMZMX]��EPSRK�XLI�PIRKXL�SJ�1EMR�7XVIIX
Ɣ 7YTTSVXW�TIHIWXVMER�I\TIVMIRGI
Ɣ 'SYPH�GSRRIGX�XS�REXYVEP�IPIQIRXW��TVSZMHMRK�TEYWI�MR�XLI�YVFER�PERHWGETI
Ɣ 4SWWMFMPMX]�JSV�GYWXSQ�XVII�KVEXIW�ERH�QERLSPI�GSZIVW

��



7MXI�-QEKIW�

4YFPMG�%VX�4VIGIHIRX�-QEKIW�

0YG�1IPERWSR��1SRXVIEP�QEMRXIRERGI�LSPI�GSZIVW�
4LSXSKVETL�F]�'LPSȘ�)PPMRKWSR�������

7MQSR�*VERO��'SRGVIXI�4SIXV]��&VSR^I��TPEUYI�WM^I
ZEVMEFPI������

/EVIR�,SJEXX��%�4EXXIVR�0ERKYEKI��������%PYQMRMYQ�
TEMRXIH����Ɖ�,�\���ƅ�0��'MX]�SJ�)HQSRXSR

:EVMSYW�EVXMWXW��.ETERIWI�QEMRXIRERGI�LSPI�GSZIVW�
-QEKI�ZME�8WYREKY�.ETER�

��



*MSRE�1G'EVKS��4VSNIGX��(MZMWMSR�+EXI[E]��9RMZIVWMX]
(MWXVMGX��7TSOERI��;%��'YWXSQ��˷�\��˷�XVII�KVEXI��VE[
GEWX�MVSR��'SQQMWWMSRIH�F]��7TSOERI�%VXW�

&YGLEVX�,SVR�%VGLMXIGXW�ERH�)RKMRIIVMRK��0SGYWX��˷�(ME�
XVII�KVEXI�MRWXEPPIH�[MXL���˸�XVIRGL�EVVE]IH�SR�ZEVMSYW
VEHMM��)XRE��4%�

�� 'SQQYRMX]�'IRXVI�4IHIWXVMER�%VIE

%FSYX�
8LI�'VSWF]�'SQQYRMX]�'IRXVI�HVMZI[E]�XLEX�GSRRIGXW�XS�1EMR�7XVIIX�MW�WIX�XS�FI�VIHIZIPSTIH
EW�WMHI[EPO�ERH�E�TIHIWXVMER�SRP]�WTEGI�EW�ER�EHH�SR�SJ�XLI�VIZMXEPM^EXMSR�TVSNIGX��'YVVIRXP]
XLI�WTEGI�LSWXW�RYQIVSYW�FIRGLIW�ERH�TPERXMRKW��8LIVI�MW�STTSVXYRMX]�JSV�XLI�TYFPMG�EVX�XIEQ
XS�[SVO�[MXL�XLI�'MX]�SJ�1EVOLEQƅW�ETTVSTVMEXI�HITEVXQIRXW�XS�JYVXLIV�HIZIPST�E�ZMWMSR�JSV�XLI
WTEGI��-R�SYV�WIWWMSRW�MX�FIGEQI�GPIEV�XLEX�XLIVI�MW�HIWMVI�XS�GVIEXI�E�PEVKIV�ZMWMSR�ERH
VIXLMROMRK�SJ�LS[�XLMW�WTEGI�STIVEXIW��[MXL�JYVXLIV�GSRZIVWEXMSRW�RIIHIH�[MXL�VIKEVHW�XS�XLI
'IRSXETL�TPEGIQIRX�

��



'SQQMWWMSR�3TTSVXYRMXMIW�
8LVSYKL�SYV�GSRZIVWEXMSRW��[I�LIEVH�I\GMXIQIRX�EVSYRH�TYFPMG�EVX�WYTTSVXMRK�XLI�GVIEXMSR�SJ
E�KEXLIVMRK�TPEGI��-X�MW�VIGSQQIRHIH�XLEX�XLI�TYFPMG�EVX�XIEQ�[SVO�[MXL�XLI�'MX]�XS�LIPT
HIXIVQMRI�XLI�ZMWMSR�JSV�XLI�WMXI�ERH�[SVO�XS�JYVXLIV�HIƻRI�XLI�TYFPMG�EVX�STTSVXYRMXMIW��8LIVI
MW�XLI�TSWWMFMPMX]�XLEX�TYFPMG�EVX�GER�GVIEXI�WIEXMRK�ERH�TPERXMRKW�EW�[IPP�EW�WYTTSVX�XLI
GVIEXMSR�SJ�E�RI[�TVSQMRIRX�TYFPMG�WTEGI�EX�XLI�IRXVERGI�SJ�1EMR�7XVIIX��%VXMWX�HIWMKRIH
FIRGLIW�ERH�SV�FMOI�VEGOW�EVI�EPWS�SJ�MRXIVIWX�JSV�XLMW�WTEGI�

/I]�3TTSVXYRMXMIW�
Ɣ 2I[�TIHIWXVMER�SRP]�TYFPMG�WTEGI
Ɣ 'VIEXIW�MRXIVIWX��TSXIRXMEP�JSV�GVIEXMRK�E�KEXLIVMRK�WTEGI
Ɣ %FMPMX]�XS�LSWX�FIRGLIW�ERH�SV�FMOI�VEGOW�HIWMKRIH�F]�EVXMWXW
Ɣ 4SXIRXMEP�JSV�PEVKIV�WXERHEPSRI�[SVO�EW�XLIVI�MW�QSVI�JSSXMRK�WTEGI�XLER�MR�SXLIV�EVIEW

EPSRK�1EMR�7XVIIX
Ɣ 'SYPH�WYTTSVX�[E]ƻRHMRK��E�QIIXMRK�WTSX

7MXI�-QEKIW�

4YFPMG�%VX�4VIGIHIRXW�

��



0EEVE�'IVQER��8LI�*VEWIVW��WIVMIW�SJ�FMOI�VEGOW��7YVVI]�
&'

&MOI�4PERXW��'MX]�SJ�8SVSRXS��%VXMWX�(IWMKRIH�&MG]GPI
7XERH�0SGO�9T�1YPXMTPI�%VXMWX�8IEQ��1EVMERRI�0SZMRO�

7GSXX�)YRWSR�8SVSRXS������������

7GSXX�)YRWSR��&IRGL��7X�.EQIW�4EVO�8SVSRXS������ &VMER�.YRKIR��8LI�KLSWXW�SR�XST�SJ�Q]�LIEH�������

2EHME�1]VI��(ERW�PƅEXXIRXIƏ�;LMPI�;EMXMRK������� +ISVKME�(MGOMI��0MWXIRMRK�)EVW��'SV8IR�WXIIP�������

3XLIV�WMXIW�[IVI�I\TPSVIH��FYX�[IVI�HIIQIH�XS�FI�PIWW�JIEWMFPI�F]�XLI�4YFPMG�%VX�'YVEXSV��XLIWI
WMXIW�MRGPYHI�

Ɣ %VIE�F]�9RMSRZMPPI�8VEMR�7XEXMSR��1IXVSPMR\�LEW�SZIVWMKLX�SJ�PERH�YT�XS�����JIIX�JVSQ�MXW
MRJVEWXVYGXYVI��XLI�VEMP[E]�XVEGOW�[LMGL�GSYPH�PIEH�XS�V�E�HMƽGYPX�ETTVSZEPW�TVSGIWW�[MXL
ER�YRGIVXEMR�SYXGSQI

Ɣ 1EMR�7XVIIX�ERH�:MGXSVME�7XVIIX��XLI�RSVXL�IEWX�GSVRIV�EGVSWW�JVSQ�XLI�KE^IFS��WQEPP
ERH�WLEPPS[�WMXI�HYI�XS�YRHIVKVSYRH�YXMPMXMIW�ERH�MRJVEWXVYGXYVI

��



§ĞĐŵŨŨĞŪėóƱŇŵŪƣóŪėvĞǗƱ¯ƱĞƘƣ

8LI�JSPPS[MRK�VIGSQQIRHEXMSRW�EVI�MRJSVQIH�F]�SYV�VIWIEVGL��OI]�SFWIVZEXMSRW�ERH�E�W]RXLIWMW
SJ�[LEX�[I�LIEVH�HYVMRK�SYV�7XEOILSPHIV�-RXIVZMI[W�ERH�7XEOILSPHIV�+VSYT�7IWWMSRW��8LIWI
VIGSQQIRHEXMSRW�EGX�EW�E�JSYRHEXMSR�JSV�WYTTSVXMRK�RI\X�WXITW�MR�XLI�MQTPIQIRXEXMSR�SJ�TYFPMG
EVX�EX�1EMR�7XVIIX�9RMSRZMPPI�EW�[IPP�EW�TVSZMHMRK�WYKKIWXMSRW�JSV�LS[�TYFPMG�EVX�GER�GSRXMRYI�XS
MRXIKVEXI�[MXLMR�XLI�TYFPMG�VIEPQ�

%ĞǑĞşŵƘóĐƹƛóƱĞėƘƛŵĹƛóŨĸŵƛtóŇŪ¯ƱƛĞĞƱ
ÄŪŇŵŪǑŇşşĞĐŵŪƣŇƣƱŇŪĹŵĸŇŪƱĞĹƛóƱĞė͈ƘĞƛŨóŪĞŪƱóŪė
ƱĞŨƘŵƛóƛǘƘƛŵŘĞĐƱƣƱŁóƱóƛĞƱŁĞŨóƱŇĐóşşǘşŇŪśĞė͇

'VIEXMRK�E�GYVEXSVMEP�ZMWMSR��SV�XLIQI��MR�[LMGL�EPP�EVX[SVOW�MR�XLI�TVSKVEQ�EVI�PMROIH�[MPP
IRWYVI�E�GSLIWMZI�ERH�GSRRIGXIH�I\TIVMIRGI��8LMW�[MPP�IRWYVI�GSLIWMSR�ERH�HIPMZIV�E
VMGL�I\TIVMIRGI�JSV�XLI�TEVXMGMTERX�ZMI[IV�

Ɣ 8LMW�TVSKVEQ�QE]�YXMPMWI�EPP�SV�WSQI�SJ�XLI�WMXMRKW�PMWXIH�EFSZI�HITIRHMRK�SR
FYHKIX�EPPSGEXMSR�ERH�RIIHW

Ɣ 8LI�WGEPI�SJ�GSQQMWWMSRW�QE]�ZEV]�HITIRHMRK�SR�FYHKIX��X]TSPSK]��'MX]
TVMSVMXMIW��IXG�

¤ƛŇŵƛŇƱŇƣĞėĞǨŪŇŪĹƣƘĞĐŇǨĐƣŇƱĞƣĸŵƛƘƹďşŇĐóƛƱǒŵƛś
ĐŵŨŨŇƣƣŇŵŪƣóşŵŪĹtóŇŪ¯ƱƛĞĞƱ

&]�LEVRIWWMRK�XLI�XMQIPMRI�SJ�'-1%ƅW�[SVO��ERH�PMRMRK�YT�[MXL�XLI�GSRWXVYGXMSR�WGLIHYPI
XS�QE\MQMWI�IƽGEG]��XLI�TYFPMG�EVX�XIEQ�MW�VIGSQQIRHIH�XS�

Ɣ (IƻRI�WMXI�TVMSVMXMIW�ERH�WYVJEGIW�JSV�MRWXEPPEXMSRW�F]�XLI�IRH�SJ������[MXL
WTIGMEP�GSRWMHIVEXMSR�KMZIR�XS�YVFER�HIRWMX]�ERH�XLI�VIPEXMSRWLMT�FIX[IIR
EQIRMXMIW�ERH�YXMPMXMIW�[MXLMR�XLI�ZMWYEP�PERHWGETI

Ɣ 4VSZMHI�E�HIXEMPIH�HIWMKR�FVMIJ�F]�*IFVYEV]������XS�'-1%�[LMGL�MRGPYHIW�
WYVJEGIW��WGEPI�ERH�WM^I��LIVMXEKI�TEVEQIXIVW��QEXIVMEP�ETTPMGEXMSR��ERH
GSQTIXMXMSR�TVSGIWW

ż 8LMW�[MPP�EPWS�TVSZMHI�STTSVXYRMX]�XS�HIƻRI�XLI�SZIVEPP�TVSKVEQ
FYHKIX�ERH�TVSNIGX�FYHKIXW�[MXLMR�XLI�TVSKVEQ

��



-ƣƱóďşŇƣŁóƣĞşĞĐƱŇŵŪƘƛŵĐĞƣƣóŪėşóƹŪĐŁŇŪ¯ƘƛŇŪĹ͟
¯ƹŨŨĞƛ͈̃́̃̄

(IƻRI�XLI�WIPIGXMSR�TVSGIWW�JSV�IEGL�STTSVXYRMX]�MR�XLI�TVSKVEQ�

-R�OIITMRK�[MXL�MRHYWXV]�FIWX�TVEGXMGIW���MX�MW�VIGSQQIRHIH�XLEX�XLI�GSQQMWWMSRIH
GSQTSRIRXW�SJ�XLI�EVX�TVSKVEQ�FI�WIPIGXIH�XLVSYKL�E�GSQTIXMXMZI�TVSGIWW��IMXLIV
XLVSYKL�STIR�GEPP�SV�MRZMXEXMSR��I�K��STIR�GSQTIXMXMZI�TVSGIWW�[MXL�E�'EPP�XS�%VXMWXW�ERH
-RXIVZMI[�7XEKI��GSRGITX�HIZIPSTQIRX�F]�WIPIGXIH�EVXMWXW�

*SV�XIQTSVEV]�[SVOW�SV�TVSKVEQQMRK��GYVEXSVMEP�SZIVWMKLX�XS�MRGPYHI�E�GSQFMREXMSR�SJ
STIR�SV�MRZMXEXMSR�GSQTIXMXMSR

MX�QE]�FI�FIRIƻGMEP�JSV�GYVEXSVMEP�SZIVWMKLX�XS�MRGPYHI�E�GSQFMREXMSR�SJ�STIR�SV
MRZMXEXMSREP�GSQTIXMXMSR�EW�[IPP�EW�GYVEXMSR�XLVSYKL�HMVIGX�MRZMXEXMSR�

-RJSVQIH�F]�SYV�GSRZIVWEXMSRW�[MXL�XLI�4YFPMG�%VX�'YVEXSV��MX�MW�VIGSQQIRHIH�XS�PEYRGL
XLMW�WIPIGXMSR�TVSGIWW�MR�7TVMRK�7YQQIV�������JSPPS[MRK�XLI�GSRWXVYGXMSR�XIRHIV
XMQIPMRI�

�ŵŪƱŇŪƹŵƹƣşǘĞŪĹóĹĞƣƱóśĞŁŵşėĞƛƣ͙UŪƱĞƛŪóş͈
OĞƛŇƱóĹĞtóƛśŁóŨ͈óŪė�ŵŨŨƹŪŇƱǘ͚ƱŁƛŵƹĹŁŵƹƱ
ƱŁĞƘƛŵĐĞƣƣ

8LMW�TVSKVEQ�LEW�XVIQIRHSYW�TSXIRXMEP�XS�WYTTSVX�MRXIVTVIXEXMSR��IHYGEXMSR�ERH
IRKEKIQIRX�[MXL�GSRXIQTSVEV]�TYFPMG�EVX�[MXLMR�XLI�'MX]�SJ�1EVOLEQ��&YMPHMRK�ERH
WYWXEMRMRK�XVYWX�EQSRK�TVSNIGX�WXEOILSPHIVW�[MPP�FI�GVMXMGEP�XS�QEMRXEMRMRK�XLI�WYGGIWW�SJ
XLI�TVSNIGX�

6IGSQQIRHEXMSRW�MRGPYHI�

��



�� 6IKYPEVP]�YTHEXMRK�XLI�WXEOILSPHIVW�[LS�[IVI�IRKEKIH�MR�XLMW�TVSGIWW��MRGPYHMRK
TVSNIGX�XIEQ�QIQFIVW��,IVMXEKI�1EVOLEQ�'SQQMXXII�ERH�XLI�KVIEXIV
GSQQYRMX]

�� 6IKYPEVP]�QIIXMRK�[MXL�MRXIVREP�XIEQ��4YFPMG�6IEPQ��)RKMRIIVMRK��,IVMXEKI
1EVOLEQ��IXG��XS�JSVIGEWX�ERH�FVEMRWXSVQ�JYXYVI�STTSVXYRMXMIW

�� 'SRXMRYMRK�XS�WLETI�GYVVIRX�STTSVXYRMXMIW�EX�1EMR�7XVIIX�9RMSRZMPPI��'VSWF]
'SQQYRMX]�'IRXVI

�� 7LEVMRK�ERH�TVSZMHMRK�YTHEXIW�SR�HITEVXQIRXEP�TVSNIGXW�XS�IRWYVI�IHYGEXMSR�ERH
GSQQYRMGEXMSR

�� 'SRXMRYMRK�IRKEKIQIRX�[MXL�XLI�,IVMXEKI�1EVOLEQ�'SQQMXXII�XS�YRHIVWXERH
ERH�QIIX��XLIMV�IZEPYEXMSR�ERH�VIZMI[�TVSGIWWIW

8LMW�MW�ER�STTSVXYRMX]�XS�FYMPH�WYTTSVX�JSV�TYFPMG�EVX�EX�1EMR�7XVIIX�9RMSRZMPPI�ERH�JSV�JYXYVI
TYFPMG�EVX�TVSNIGXW�EX�XLI�'MX]�SJ�1EVOLEQ�

��
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4)61%2)28�49&0-'�%68

7LMJX��'EVP�8EȔSR������

7LMJX��[MXL�MXW����MRHMZMHYEPP]�GEVZIH�QEVFPI�WIGXMSRW SJ�HVETIV]��FEPERGIW�GPEWWMGEP�MQEKIV]�[MXL
E�GSRXIQTSVEV]�TMGXSVMEP�I\TIVMIRGI��8LI�EVX[SVO�MW�YWIH�XS�HIPMRIEXI�XLI�TVSTIVX]�PMRI�SJ�3RI
7X��8LSQEW�7XVIIX��8SVSRXS�ERH�MW�HIPMFIVEXIP]�JVEKQIRXIH�XS�KMZI�XLI�[SVO�E�GMRIQEXMG�IJJIGX�
8LI�GPEWWMGEP�MQEKIV]�VIJIVIRGIW�XLI�FYMPHMRK�HMVIGXP]�EGVSWW�JVSQ�MX��M�I��GSPYQRW�ERH�MXW�WPMKLX
ERKPI�YT[EVHW�EPPS[W�MX�XS�FI�ZMI[IH�F]�XLSWI�SR�WXVIIX�PIZIP�EW�[IPP�EW�XLSWI�VIWMHMRK�MR�XLI
GSRHSQMRMYQ�

4VSGIWW
7LMJX [EW�GSQQMWWMSRIH�XLVSYKL�E�TVMZEXI�HIZIPSTIV XS�GVIEXI�E�QSVI�EIWXLIXMGEPP]�TPIEWMRK
JYRGXMSREP�[EPP��TVMZEG]�FEVVMIV��4VSWTIGXMZI�EVXMWXW�[IVI�KMZIR�XLI�[EPP�EW�E�WMXI�ERH�MRZMXIH�XS
GSQI�YT�[MXL�E�GSRGITX�JSV�XLI�MRXIKVEXMSR�SJ�EVX[SVO��;LMPI�XLI�FEWI�SJ�XLI�[EPP�[EW�FYMPX�EW
TEVX�SJ�XLI�KIRIVEP�GSRXVEGX��XLI�QEVFPI�GEQI�MR�XLI�EVXMWX�EKVIIQIRX�PEXIV�SR��8LI�EVXMWX�FYHKIX
TEMH�JSV�XLI�EVX[SVO��RSX�EPP�MRJVEWXVYGXYVI�

8MQIPMRI
8LI�VIXEMRMRK�[EPP�[EW�FYMPX�[MXL�XLI�QEVFPI�IPIQIRX�HIƻRIH�MR�XLI�EVXMWX�EKVIIQIRX�ERH

��



MRWXEPPIH�EJXIV[EVHW�

1EXIVMEPW
%�GSRGVIXI�JYRGXMSREP�[EPP�[MXL�X[IRX]�����MRHMZMHYEPP]�GEVZIH�QEVFPI�WIGXMSRW�SJ�HVETIV]
XSXEPPMRK�����JIIX�MR�PIRKXL�

&YHKIX
b��������������

7XSPTIVWXIMRI��+YRXIV�(IQRMK���������4VIWIRX

8LI 7XSPTIVWXIMRI��PMXIVEPP]�QIERMRK��WXYQFPMRK�WXSRIW� MW�E�HIGIRXVEPMWIH�QIQSVMEP�TVSNIGX
JSYRHIH�F]�+IVQER�EVXMWX�+YRXIV�(IQRMK�XS�GSQQIQSVEXI�ZMGXMQW�SJ�2E^M�I\XIVQMREXMSR�SV
TIVWIGYXMSR��9RPMOI�QER]�SXLIV�QIQSVMEPW�XLEX�JSGYW�SR�SRI�TIVWIGYXIH�KVSYT��XLI�TVSNIGX
LSRSYVW�EPP�SJ�XLSWI�[LS�I\TIVMIRGIH�TIVWIGYXMSR��)EGL����GQ�FVEWW�WXSRI�MW�MRWGVMFIH�[MXL�XLI
MRWGVMTXMSR�ƈ,IVI�0MZIHƉ��JSPPS[IH�F]�XLI�ZMGXMQƅW�REQI��HEXI�SJ�FMVXL��ERH�JEXI��8LI�WXSRI�MW
IQFIHHIH�MR�XLI�WXVIIX�MR�JVSRX�SJ�XLI�HSSV�EX�XLIMV�PEWX�GLSWIR�VIWMHIRGI��%W�SJ�������XLIVI�EVI
SZIV��������FPSGOW�PEMH�MR�QSVI�XLER�������GMXMIW�ERH�XS[RW�EGVSWW�)YVSTI�ERH�6YWWME��EPP�TEVX
SJ�XLI�PEVKIWX�HIGIRXVEPMWIH�QIQSVMEP�TVSNIGX�[SVPH[MHI��8LI�TVSNIGX�[EW�GSRGIMZIH�SJ�F]
(IQRMK�MR������[MXL�XLI�ƻVWX�WXSRI�MRWXEPPIH�MR�������(IWTMXI�XLI�WYGGIWW�SJ�XLI�TVSNIGX��MX
PEVKIP]�VIQEMRW�E�KVEWWVSSXW�MRMXMEXMZI��SJXIR�[MXL�PSGEP�GSQQYRMX]�QIQFIVW�VIWIEVGLMRK�ERH
VEMWMRK�JYRHW�JSV�XLI�Ɲ����WXSRI�

4VSGIWW

��



8LI 7XSPTIVWXIMRI EVI�TIVQERIRX�EVX[SVOW�MRPEMH�MRXS�TVI�I\MWXMRK�WXVIIXW��SJXIR�GSFFPIWXSRI��MR
JVSRX�SJ�FYMPHMRKW�XLEX�[IVI�XLI�PEWX�JVIIP]�GLSWIR�LSQI�SJ�XLI�MRHMZMHYEP�XLI]�QIQSVMEPMWI�

8MQIPMRI
8LI�TVSNIGX�[EW�GSRGIMZIH�SJ�MR������[MXL�XLI�ƻVWX�WXSRI�PEMH�MR������

1EXIVMEPW
7XSRI�GYFI�[MXL�E�FVEWW�TPEXI�LERHGVEJXIH�ERH�IRKVEZIH�F]�*VMIHVMGLW�*VMIHPȑRHIV��WMRGI�����
[LIR�(IQRMK�GSYPH�RS�PSRKIV�LERHPI�XLI�WGEPI�SJ�XLI�TVSNIGX�SR�LMW�S[R�

&YHKIX
Ɲ����TIV�WXSRI

&YW�7LIPXIV�-:��(IRRMW�%HEQW������

(IRRMW�%HEQWƅ�WMXI�WTIGMƻG�TYFPMG�MRWXEPPEXMSRW�GSQFMRI�LMW�SJXIR�YWIH�ETTVSEGL�SJ
TLSXSKVETL]�ERH�EVGLMXIGXYVI��)EGL�MRWXEPPEXMSR�MR�LMW &YW�7LIPXIV WIVMIW�JSGYWIW�SR�E�WTIGMƻG
XLIQI�XLEX�I\EQMRIW�ERH�MRZIWXMKEXIW�LMWXSVMG�IZIRXW�JVSQ�SYV�GSPPIGXMZI�ZMWYEP�QIQSV]�ERH
I\EQMRIW�SYV�TIVGITXMSR�SJ�XLIWI�IZIRXW�EW�MRƼYIRGIH�F]�XLI�QIHME��8LI�WIVMIW�WXEVXIH�MR�����
[MXL�XLI�QSWX�VIGIRX�MXIVEXMSR�MR������ETTIEVMRK�MR�GMXMIW�EVSYRH�XLI�[SVPH� &YW�7LIPXIV�-: [EW
GSRGIMZIH�JSV�XLI�7OYPTXYV�4VSNIOXI�������ER�I\LMFMXMSR�SJ�TYFPMG�WGYPTXYVIW�LIPH�MR�1ȦRWXIV�
+IVQER]�IZIV]����]IEVW��;LMPI�XLI�QYPXM�TERIPIH�WXVYGXYVI�VIWIQFPIW�E�FYW�WXST��XLI�FIRGLIW
EVI�SR�XLI�JVSRX�ERH�FEGO��0MKLX�FS\IW��VIJIVIRGMRK�XLI�TVIWIRXEXMSR�SJ�EHZIVXMWMRK�MQEKIV]�EVI
ƻPPIH�[MXL�LMWXSVMGEP�TLSXSKVETLW�JVSQ�XLI�2E^M�IVE�HYVMRK�E�XMQI�[LIR�+IVQER]�MW�GSQMRK�XS
XIVQW�[MXL�MXW�LMWXSV]��8LI�MQEKIV]�JEGIW�SYX[EVHW��XLI�ZMI[IV�JEGIH�[MXL�MQEKIV]�JVSQ�XLI�XVMEP

��



SJ�77�[EV�GVMQMREP�/PEYW�&EVFMI��8LI�QMVVSVW�WIVZI�XS�ƄUYIWXMSR�XLI�WTIGXEXSVWƅ�VIPEXMSRWLMT�XS
FSXL�XLI�GMX]�ERH�+IVQER�LMWXSV]ƅ�

4VSGIWW
4EVX�SJ�ER�EVXMWX�WIVMIW�SJ�ƈJYRGXMSREPƉ�FYW�WLIPXIVW�XLEX�[EW�GSQQMWWMSRIH�ERH�IRZMWMSRIH�JSV
7OYPTXYV�4VSNIOXI������MR�1ȦRWXIV��+IVQER]��3VMKMREPP]�XLI�EVX[SVO�[EW�MRWXEPPIH�SR�(SQTPEX^
GPSWI�XS�;IWXJȑPMWGLIW�0ERHIWQYWIYQ��[LIR�XLI�EVX[SVO�[EW�EGUYMVIH�F]�0;0�1YWIYQ�JȦV
/YRWX�YRH�/YPXYV�MX�[EW�MRWXEPPIH�EX�XLI�%IKMHMMQEVOX�%���0;0�1YWIYQ��.SLERRMWWXVE�I�FYW�WXST�

8MQIPMRI
-RWXEPPIH�TSWX�GSRWXVYGXMSR��RSX�MR�VIPEXMSR�XS�E�GSRWXVYGXMSR�TVSNIGX��(YI�XS�XLI�REXYVI�SJ�MXW
GSRWXVYGXMSR�MX�LEW�FIIR�VIPSGEXIH�XS�RYQIVSYW�WMXIW�

1EXIVMEPW
%PP�SJ�(IRRMW�%HEQƅW &YW�7LIPXIVƅW�EVI�JYRGXMSREP EVGLMXIGXYVEP�WXIIP�GSRWXVYGXMSRW��SJJIVMRK
TVSXIGXMSR�JVSQ�XLI�IPIQIRXW��EW�[IPP�EW�WIEXMRK� &YW�7LIPXIV�-: EPWS�GSRXEMRW�LMWXSVMGEP
TLSXSKVETLW�MRWXEPPIH�MR�PMKLX�FS\IW�EPSRK�[MXL�QMVVSVW�

%XGJHW
9RORS[R

-28)+6%8)(�49&0-'�%68

4IIPIH�4EZIQIRX��.MPP�%RLSPX������

��



4IIPIH�4EZIQIRX [EW�HIZIPSTIH�MR�GSPPEFSVEXMSR�FIX[IIR�:ERGSYZIV�FEWIH�EVXMWX�.MPP�%RLSPX
ERH�XLI�4PERRMRK�4EVXRIVWLMT�(ITEVXQIRX�SJ�XLI�'MX]�SJ�8SVSRXS��8LI�EVX[SVO�[EW�FYMPX�EW�ER
MRXIKVEXIH�JIEXYVI�SJ�XLI�TYFPMG�VIEPQ�HIWMKR�JSV�1MPP�7XVIIX�PSGEXIH�[MXLMR�XLI�LMWXSVMG�(MWXMPPIV]
(MWXVMGX��8SVSRXS��8LI�EVX[SVO�TYRGXYEXIW�XLI�WMHI[EPO��XIEVMRK�EX�XLI�YVFER�JEFVMG�XS�VIZIEP�ER
YRHIVWMHI�SJ�MRHYWXVMEP�EVXIJEGXW�GEWX�MR�FVSR^I��;LMPI�STIVEXMRK�MRHITIRHIRXP]�EW�E�[SVO�SJ�EVX�
4IIPIH�4EZIQIRX��EPWS�WIVZIW�EW�WXVIIX�JYVRMXYVI� )\TSWMRK�XLI�PE]IVW�ERH�W]WXIQW�SJ�XLI�WMXI�
XLI�TMIGI�PMROW�LMWXSV]�XS�XLI�VIRI[EP�SJ�PMJI�MR�XLI�TVIWIRX�[MXL�KVS[XL�IRZMWMSRIH�JSV�XLI�TYFPMG
VIEPQ�SJ�XLI�JYXYVI�

4VSGIWW
8LI�GSRGITX�SJ�XLI�[SVO�[EW�HIZIPSTIH�F]�%RLSPX�[LS�[SVOIH�MR�GSPPEFSVEXMSR�[MXL�XLI�'MX]�SJ
8SVSRXSƅW�TYFPMG�VIEPQ�XIEQ��8LI�EVXMWX�[EW�GSRXVEGXIH�XS�WYTTP]�ERH�MRWXEPP�XLI�MWSPEXIH�TMIGI�SJ
EVX�

8MQIPMRI
8LI�EVX[SVO�[EW�GSQTPIXIH�MR�XERHIQ�[MXL�XLI�GSRWXVYGXMSR�SJ�XLI�WXVIIX�[MXL�XLI�FVSR^I�ERH
KPEWW�IPIQIRXW�MRWXEPPIH�XS[EVHW�XLI�IRH�SJ�XLI�GSRWXVYGXMSR�TVSGIWW�

1EXIVMEPW
8LI�YRHIVKVSYRH�GSRWXVYGXMSR�[EW�MR�XLI�GSRWXVYGXMSR�XIRHIV�ERH�[MHIV�GSRWXVYGXMSR�FYHKIX�
&VSR^I�ERH�KPEWW�IPIQIRXW�[IVI�MRWXEPPIH�PEXIV�MR�XLI�TVSGIWW�XS[EVHW�XLI�IRH�SJ�GSQTPIXMSR�

&YHKIX
b��������������

138,�+EVHIRW��.IERRMI�8LMF������

��



138,�+EVHIRW��PSGEXIH�[MXLMR�XLI�(S[RWZMI[�1IQSVMEP 4EVOIXXI��2SVXL�=SVO��[EW
GSQQMWWMSRIH�F]�XLI�'MX]�SJ�8SVSRXS�MR�������8LI�[SVO�MW�ER�SHI�XS�XLI�PSGEXMSRƅW�LMWXSV]�SJ
EZMEXMSR���+]TW]�ERH�8MKIV�1SXLW�[IVI�XLI�ƻVWX�EIVSTPERIW�QERYJEGXYVIH�EX�(S[RWZMI[��8LI
[SVO�MW�MRWTMVIH�HMVIGXP]�JVSQ�ER�EIVMEP�TLSXSKVETL�JVSQ�XLI�����W�JIEXYVMRK�XLI�[SVH�Ƅ138,ƅ
[VMXXIR�MR�PEVKI�[LMXI�PIXXIVW�GPSWI�XS�XLI�SPH�EMVWXVMT��8LI�[SVO�GSRWMWXW�SJ�RYQIVSYW�TEVXW�
WXSRI�WIGXMSRW�SJ�ZEVMSYW�LIMKLXW�[LMGL�WIVZI�EW�XEFPIW�ERH�WIEXMRK��[LMGL�JSVQ�XLI�PIXXIVW
1�3�8�,�[LIR�WIIR�JVSQ�EFSZI��E�WXIIP�EVFSYV�[LMGL�MRGSVTSVEXIW�EMVGVEJX�VIJIVIRGIW��E�VS[�SJ
[MRHWSGOW��ERH�E�KVEWW]�ƈEMVWXVMTƉ�XLEX�GYXW�XLVSYKL�XLI�GIRXVI�SJ�XLI�TEVO��)EGL�PIXXIV�SJ�XLI
WGYPTXYVI�MW�WYVVSYRHIH�F]�E�YRMUYI�KEVHIR����VSWI��ƼS[IVMRK�ERRYEP��WGIRXIH�LIVF�ERH�FYXXIVƼ]
KEVHIR�[MXL�RSHW�XS�-XEPMER�6IREMWWERGI�KEVHIRW��MR�VIGSKRMXMSR�SJ�XLI�-XEPMER�MQQMKVERXW�[LS
ƻVWX�GEQI�XS�XLI�EVIE��EPSRK�XLI�[EPO[E]�

4VSGIWW
8LI�EVXMWX�[SVOIH�GSPPEFSVEXMZIP]�[MXL�7GSXX�8SVVERGI��0ERHWGETI�%VGLMXIGX��MR�ER�EVXMWX�PIH
HIWMKR�TVSGIWW��%W�XLI�TVSNIGX�[EW�PEVKIV�MR�WGEPI��GSRWMHIVEFPI�GSPPEFSVEXMSR�ERH�HMWGYWWMSR
FIX[IIR�XLI�GYPXYVI�HMZMWMSR�ERH�XLI�TEVOW�HITEVXQIRX�

8MQIPMRI
8LI�EVX[SVO�[EW�GSQTPIXIH�MR�XERHIQ�[MXL�E�PEVKIV�GSRWXVYGXMSR�WGLIHYPI��8LI�TVSNIGX�[EW�ƻVWX
XIRHIVIH�EW�E�TEVO��[MXL�XLI�QEVFPI�ERH�PMQIWXSRI�WGYPTXYVEP�IPIQIRXW�FIMRK�MRWXEPPIH�XS[EVHW
XLI�IRH�

1EXIVMEPW
7XSRI�WIGXMSRW�SJ�ZEV]MRK�LIMKLXW��WIVZI�EW�XEFPIW�ERH�WIEXW��JSVQMRK�XLI�PIXXIVW�ƈ1�3�8�,ƅ�[LIR
ZMI[IH�JVSQ�EFSZI�
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8)1436%6=�49&0-'�%68

(SYFPI�+E^IFS��2EXMZI�%VX�(ITEVXQIRX�-RXIVREXMSREP� ����

(SYFPI�+E^IFS��1EVOLEQ [EW�GSQQMWWMSRIH�F]�XLI�'MX] SJ�1EVOLEQ�MR������EW�E�XIQTSVEV]
TYFPMG�EVX[SVO�TVIWIRXIH�MR�TEVXRIVWLMT�[MXL�XLI�:EVPI]�%VX�+EPPIV]�SJ�1EVOLEQ��8LI�[SVO�[EW
TVSHYGIH�F]�2EXMZI�%VX�(ITEVXQIRX�-RXIVREXMSREP��2%(-��E�PSRK�XIVQ�GSPPEFSVEXMSR�FIX[IIR
1EVME�,YTƻIPH�ERH�.EWSR�0YNER��8LI�WGYPTXYVI��TVIWIRXIH�MR�XLI�:EVPI]�%VX�+EPPIV]�SJ�1EVOLEQƅW
GSYVX]EVH��GSRWMWXIH�SJ�X[S�MRXIVWIGXIH�WXVYGXYVIW�QSHIPPIH�EJXIV�XLI�XVEHMXMSREP�KE^IFS��8LI
[SVO�I\TPSVIW�FVSEHIV�XLIQIW�SJ�ƄWSGMEP�WTEGIW�ERH�I\GLERKI��MRXIVEGXMSR�ERH�PERH�YWIƅ�
-RWXEPPIH�MR�TYFPMG�WTEGI� (SYFPI�+E^IFS SJJIVW�TEVXMEP WLIPXIV�JSV�ZMWMXSVW���XLI�GSRWXVYGXMSR�SJ�ER
MRHSSV�SYXHSSV�WTEGI�JSWXIVMRK�ƄER�MRXIVEGXMSR�FIX[IIR�XLI�GSRGITX�SJ�WTEGI�ERH�SGGYTEXMSRƅ�
6IJIVIRGMRK�XLI�[IPP�ORS[R�LMWXSVMGEP�KE^IFS�MRWXEPPIH�SRP]�E�JI[�FPSGOW�HS[R�SR�1EMR�7XVIIX�
2%(-ƅW�[SVO�MRXIRXMSREPP]�HIƻIW�[LEX�TVIGSRGIMZIH�RSXMSRW�SJ�EVX�ERH�HIWMKR�IPIQIRXW�EVI
I\TIGXIH��8LI]�UYIWXMSR�RSX�SRP]�[LEX�MW�I\TIGXIH�SJ�XLI�EVX[SVO��FYX�SJ�XLIQWIPZIW�EW
-RHMKIRSYW�EVXMWXW��GEPPMRK�MRXS�UYIWXMSR�XLI�RSXMSR�SJ�ƄGEXIKSVMWIH�EIWXLIXMGWƅ��-R�GSRNYRGXMSR
[MXL�XLI�TL]WMGEP�WXVYGXYVI��2%(-�TVSKVEQQIH�E�WIVMIW�SJ�SRPMRI�EGXMZEXMSRW�;EPO�)EWX�JSV�7YR
6MWI�;EPO�;IWX�JSV�7YRWIX��)EGL�EGXMZEXMSR�IQTPS]IH E�HMJJIVIRX�XLIQI�Ɓ�ƈ;MXL�%6W��;MXL�%VXMWXW�
;MXL�1SZIQIRX��;MXL�7SYRH��;MXL�7XEV�/RS[PIHKIƉ��8LI�SRPMRI�TVIWIRXEXMSR�[EW�GSRGITXYEPP]
VIPEXIH�XS�XLI�[SVO�[LMPI�WMQYPXERISYWP]�EHHVIWWMRK�XLI�RIIH�JSV�WSGMEP�HMWXERGMRK�HYVMRK
'3:-(����

4VSGIWW
8LI�'MX]�GSQQMWWMSRIH�2%(-�XS�GVIEXI�E�XIQTSVEV]�MRWXEPPEXMSR�MR�TEVXRIVWLMT�[MXL�XLI�:EVPI]
%VX�+EPPIV]�SJ�1EVOLEQ�

��



8MQIPMRI
8LI�XIQTSVEV]�TYFPMG�EVX[SVO�[EW�MRWXEPPIH�JVSQ�.YRI������2SZIQFIV�����������[MXL�SRPMRI
EGXMZEXMSRW�TVSKVEQQIH�JSV�XLI��WX�SJ�IZIV]�QSRXL��.YP]���2SZIQFIV�

1EXIVMEPW
8[S�MRXIVWIGXIH�WXVYGXYVIW�QSHIPPIH�SR�E�XVEHMXMSREP�KE^IFS�����JIIX�MR�LIMKLX��8LI�MRWXEPPEXMSR
SJJIVIH�TEVXMEP�WLIPXIV�[LMPI�WMQYPXERISYWP]�EGXMRK�EW�E�TPEXJSVQ�JSV�WLEVIH�I\TIVMIRGIW��3RPMRI
EGXMZEXMSRW�MRGPYHIH�QYPXMQIHME�GSQTSRIRXW�MRGPYHMRK�%6�

&YHKIX
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8LI�)ZSPYXMSR�SJ�+SH� %HVMȎR�:MPPEV�6SNEW�����������

8LI�)ZSPYXMSR�SJ�+SH [EW�XLI�WIGSRH�EVX[SVO�HIZIPSTIH ERH�GSQQMWWMSRIH�F]�XLI�,MKL�0MRI�JSV
XLI�6EMP�=EVHW��XLI�PEWX�WIGXMSR�SJ�XLI�TEVO�XS�FI�HIZIPSTIH�ERH��STIR�XS�XLI�TYFPMG��%�WIVMIW�SJ���
GSRGVIXI�ERH�GPE]�EFWXVEGX�WGYPTXYVIW�[IVI�GSRGIMZIH�SJ�ERH�FYMPX�F]�%HVMȎR�:MPPEV�6SNEW�ERH�PIJX
XS�HMWMRXIKVEXI��GSRZIVWI�[MXL��ERH�YPXMQEXIP]�VIXYVR�XS�REXYVI���QMQMGOMRK�XLI�TVSGIWW�SJ�HIGE]
XLI�,MKL�0MRI�I\TIVMIRGIH�FIJSVI�MXW�VIZMXEPM^EXMSR��8LI�TSWX�MRHYWXVMEP�PSSOMRK�GSRGVIXI
WGYPTXYVIW�[IVI�WGEXXIVIH�EPSRK�XLI�XVEMP��IEGL�SRI�TYRGXYEXMRK�XLI�REXYVEP�PERHWGETI�[MXL�MXW
S[R�YRMUYI�GSQTSWMXMSR�SJ�QEXIVMEPW��%�QM\�SJ�REXYVEP��HMVX�ERH�WIIHW�XS�IRGSYVEKI�HIGE]
XLVSYKLSYX�XLI�WIEWSRW��GSRXVMFYXMRK�XS�XLI�[MPH�PERHWGETI�SJ�XLI�,MKL�0MRI��IXG�ERH�PIWW

��



TIVMWLEFPI�MXIQW��FSRIW��SPH�WRIEOIVW��VSTI��S]WXIV�WLIPPW��IXG�[IVI�QM\IH�MRXS�XLI�GSRGVIXI
KMZMRK�IEGL�X[S����XSRRI�GIQIRX�GYFI�E�YRMUYI�ETTIEVERGI�HIWMKRIH�XS�GVYQFPI�SZIV�XMQI�

4VSGIWW
'SQQMWMSR�JSV�XLI�,MKL�0MRI�EX�XLI��XLIR�RI[P]�STIRIH��6EMP�=EVHW�WTVIEH�EPSRK�XLI�TEXL[E]�

8MQIPMRI
-RWXEPPEXMSR�SJ�XLI�[SVOW�SGGYVVIH�SZIV�ƻZI����[IIOW�JVSQ�.YP]���%YKYWX�[MXL�E�GVI[�SJ�JSYVXIIR
����TISTPI��8LI�[SVOW�[IVI�HIWMKRIH�XS�FI�MRWXEPPIH�JSV�VSYKLP]�E�]IEV�KMZMRK�[E]�XS�RI[�PMZMRK
WGYPTXYVIW�IEGL�WIEWSR�

1EXIVMEPW
8LMVXIIR����������\����\����X[S����XSRRI�GIQIRX�GYFIW�IQFIHHIH�[MXL�VSTI��WLSIW��WIIHW�
GPSXLMRK��IXG��8LI�QEXIVMEPW�[IVI�GLSWIR�XS�GVYQFPI�SZIV�XMQI��E�TVSGIWW�I\EGIVFEXIH�F]
I\TSWYVI�XS�WIEWSREP�[IEXLIV��[LMPI�MRGVIEWMRKP]�MRGSVTSVEXMRK�SVKERMG�QEXIVMEPW��WIIHW��KVEWW�
IXG�

&YHKIX
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%YKQIRXIH�6IEPMX]�MR�XLI�:MPPEKI�SJ�-WPMRKXSR��%VXW )XSFMGSOI������

'SQQMWWMSRIH�F]�%VXW�)XSFMGSOI��EW�TEVX�SJ�E�]IEV�PSRK�KVERX�[MXL�%VX;SV\83� %YKQIRXIH
6IEPMX]�MR�XLI�:MPPEKI�SJ�-WPMRKXSR [EW�E�]IEV�PSRK TVSNIGX�HIWMKRIH�XS�GSQFMRI�%YKQIRXIH�6IEPMX]
�%6�XIGLRSPSK]�[MXL�XLI�TS[IV�SJ�WXSV]XIPPMRK��-R�GSPPEFSVEXMSR�[MXL�JSYV�PIEHMRK�EVXMWXW��4LMPMT
'SXI��7YWER�&PMKLX��'SPPIXXI�1YVVE]��ERH�0YOI�+EV[SSH��XLI�KSEP�SJ�XLI�TVSNIGX�[EW�XS�WLEVI�PSGEP

��



WXSVMIW�JVSQ�XLI�GSQQYRMX]��8SPH�XLVSYKL�XLI�PIRW�SJ�XLI�GSQQMWWMSRIH�EVXMWXW��XLI�[SVOW
IQTLEWMWIH�2I[�'EREHMER�ERH�-RHMKIRSYW�ZSMGIW��9WMRK�XLI�TVII\MWXMRK�LMWXSVMGEP�QYVEPW�F]
.SLR�/YRE�EW�E�FEWI��%6�XIGLRSPSK]�[EW�YWIH�XS�SZIVPE]�XLI�QYVEP�[MXL�E�RI[�REVVEXMZI��SRI
XLEX�QSVI�EGGYVEXIP]�VIƼIGXW�XLSWI�XLEX�PMZI�ERH�[SVO�MR�XLI�GSQQYRMX]��8LI�TVSNIGX�EPWS
IRKEKIH�GSQQYRMX]�EVXMWXW�%WLPI]�&IIVHEX��/EVYR�6EQERM��7LEFREQ�%JVERH��%MXEO�7SVELMXEPEF�
2EXEPMI�:IV]�&��ERH�%OWLEXE�2EMO�

4VSGIWW
8LI�[SVO�[EW�GSQQMWWMSRIH�F]�%VXW�)XSFMGSOI�JVSQ�E�]IEV�PSRK�KVERX�EW�TEVX�SJ�%VX;SV\83��%
PEVKI�MRGIRXMZI�JSV�XLI�[SVO�[EW�XS�HMZIVWMJ]�XLI�REVVEXMZI�ERH�GVIEXI�E�QSVI�EGGYVEXI
VITVIWIRXEXMSR�SJ�XLI�-WPMRKXSR�GSQQYRMX]�

8MQIPMRI
8LI�GSPPEFSVEXMSR�SR�XLI�TVSNIGX�WTERRIH�SZIV�SRI����]IEV�

1EXIVMEPW
%6�XIGLRSPSK]�YWMRK�XLI�Ƅ0EVKI�%TTƅ�[EW�YWIH�XS�SZIVPE]�E�RI[�REVVEXMZI�SR�XLI�I\MWXMRK�LMWXSVMG
QYVEPW�TEMRXIH�F]�.SLR�/YRE��ƈ%VX�MW�,IVIƉ�WXMGOIVW�[IVI�TSWMXMSRIH�SR�XLI�WMHI[EPO�XS�LMKLPMKLX
XLI�STTSVXYRMX]�JSV�EVX�

&YHKIX
��������������

3KMQEE�1MOERE��7YWER�&PMKLX�ERH�,E]HIR�/MRK������

3KMQEE�1MOERE��MW�E�GSPPEFSVEXMZI�TVSNIGX�FIX[IIR 7YWER�&PMKLX�ERH�,E]HIR�/MRK�HIHMGEXIH�XS
XLI�VIGPEQEXMSR�SJ�WTEGI�XLVSYKL�XLI�VIWXSVEXMSR�SJ�%RMWLMREEFIQS[MR�TPEGI�REQIW��&PMKLX�ERH

��



/MRK�VIWIEVGL�XLI�LMWXSV]�SJ�XLI�TPEGI�ERH�[LEX�XLI�%RMWLREEFI�LEZI�GEPPIH�MX��VIREQMRK�MX�EW�ER
EGX�SJ�GIRXIVMRK�XLIMV�PERKYEKI�ERH�ƈEWWIVXMRK�XLEX�%RMWLREEFI�TISTPI�EVI�LIVIƉ��)\IGYXIH�MR�ER
I\XVIQIP]�ZMWYEP�[E]��XLI�TVSNIGX�WXEVXIH�MR������EPSRK�5YIIR�7XVIIX�[LIVI�XLI]�VIREQIH
8SVSRXS�WXVIIX�WMKRW�Ƅ3KMQEE�1MOEREƅ�JSV�XLI�[SQIR�PIEHIVW�SJ�XLI�-HPI�2S�1SVI�QSZIQIRX�
7XMGOIVW�VIGVIEXMRK�XLI�8SVSRXS�WMKRW�[IVI�QEHI�F]�EVXMWX�.YPME�,ITFYVR�ERH�TPEGIH�SZIV�XLI
)RKPMWL�SRIW��8LVSYKL�XLI�3RXEVMS�%VXW�'SYRGMP��XLI�TVSNIGX�VIGIMZIH�JYRHMRK�JSV�E�PEXIV
MRWXEPPEXMSR�XLEX�MRGPYHIH�FMPPFSEVHW�ERH�IZIRXYEPP]�I\TERHIH�XS�2SVXL�&E]��8LYRHIV�&E]��&EVVMI
ERH�4IXIVFSVSYKL��8LI�TVSNIGX�[EW�WS�[EVQP]�VIGIMZIH�XLEX�MR������ER�SƽGMEP�GSPPEFSVEXMSR
[MXL�XLI�'MX]�SJ�8SVSRXS�[EW�JSVKIH�ERH�SƽGMEP�WXVIIX�WMKRW�FIEVMRK�FSXL�PERKYEKIW�[IVI�MWWYIH
MR�XLI�(YTSRX�EVIE�F]�XLI�'EWXPI�&YWMRIWW�-QTVSZIQIRX�%VIE�

4VSGIWW
%GXW�XS�VIWXSVI�XLI�IVEWYVI�SJ�%RMWLMREEFIQS[MR�TPEGI�REQIW��MRGPYHMRK�WXMGOIVW�SZIV�WXVIIX
WMKRW��TPEUYIW�ERH�FMPPFSEVHW��8LI�TVSNIGX�VIGIMZIH�JYRHMRK�JVSQ�XLI�3RXEVMS�%VXW�'SYRGMP�JSV�XLI
FMPPFSEVH�GEQTEMKR�ERH�MR�������XLVSYKL�GSQQYRMX]�WYTTSVX��E�GSPPEFSVEXMSR�[MXL�XLI�'MX]�SJ
8SVSRXS�

8MQIPMRI
8LI�TVSNIGX�WXEVXIH�MR������EPSRK�E�WQEPP�WIGXMSR�SJ�5YIIR�7XVIIX�ERH�LEW�I\TERHIH�XS
FMPPFSEVHW�MR�XLI�+8%��4IXIVFSVSYKL��&EVVMI��2SVXL�&E]�ERH�8LYRHIV�&E]��8LI�SƽGMEP
GSPPEFSVEXMSR�[MXL�XLI�'MX]�SJ�8SVSRXS�ERH�3KMQEE�1MOERE�[EW�IWXEFPMWLIH�MR������

1EXIVMEPW
8IQTSVEV]�WXMGOIVW�TPEGIH�SZIV�I\MWXMRK�WMKRW�ERH�TPEUYIW��0EXIV�MXIVEXMSRW�MRGPYHIH�FMPPFSEVHW
ERH�SƽGMEP�WXVIIX�WMKRW��FMPPFSEVHW��SƽGMEP�WXVIIX�WMKRW�

&YHKIX
9RORS[R

��



�ƘƘĞŪėŇǗ�͉

tóŇŪ¯ƱƛĞĞƱÄŪŇŵŪǑŇşşĞ¤ƹďşŇĐ�ƛƱ¤ƛŵĹƛóŨ
�ŵŨŨƹŪŇƱǘÝŵƛśƣŁŵƘ
7]RXLIWMW�6ITSVX
����������

*SPPS[MRK�XLI�GSQTPIXMSR�SJ�XLI�HVEJX�4YFPMG�%VX�(MVIGXMSR�VITSVX��%68�49&0-'�9R0XH�TPERRIH�E
SRI�LSYV�ZMVXYEP�GSQQYRMX]�IRKEKIQIRX�WIWWMSR�[MXL�XLI�TYFPMG�XMXPIH1EMR�7XVIIX�9RMSRZMPPI
4YFPMG�%VX�4VSKVEQ�'SQQYRMX]�;SVOWLST��-R�GSPPEFSVEXMSR [MXL�XLI�'MX]�SJ�1EVOLEQ�
%68�49&0-'�9R0XH�PIH�EGXMZI�SYXVIEGL�XS�GSQQYRMXMIW��XLVSYKL�TVSQSXMSRW��ERH
GSQQYRMGEXMSRW��8LI�WIWWMSR�[EW�JEGMPMXEXIH�SR�(IGIQFIV���������

8LMW�HSGYQIRX�W]RXLIWM^IW�SYV�GSRZIVWEXMSRW�[MXL�TEVXMGMTERXW�ERH�TVIWIRXW�OI]�XEOIE[E]W�

&]�8LI�2YQFIVW

ȵȲʎȵȲ ȴȲ ȸȺ
½ŵƱóşƣŇĹŪ͟ƹƘƣĸŵƛ
ƱŁĞǒŵƛśƣŁŵƘ

½ŵƱóşóƱƱĞŪėĞĞƣ ½ŵƱóşŪƹŨďĞƛŵĸ
ƛĞƣƘŵŪƣĞƣėƹƛŇŪĹ
ƣĞƣƣŇŵŪ

8LI�EKIRHE�SJ�XLI�WIWWMSR�[EW�EW�JSPPS[W�

-RXVSHYGXMSRW���+SEPW�JSV�8SHE] ��QMRW
-GIFVIEOIV�%GXMZMX] ��QMRW
3ZIVZMI[�SJ�6IWIEVGL���4VSGIWW ��QMRW
4YFPMG�%VX�EX�1EMR�7XVIIX�9RMSRZMPPI ���QMRW
%GXMZMX]��-RWTMVEXMSR�JSV�4YFPMG�%VX ���QMRW
*MREP�8LSYKLXW�ERH�;VET�YT ���QMRW

8LI�KSEPW�JSV�XLI�WIWWMSR�[IVI�
Ɣ 8S�WLEVI�SYV�ƻRHMRKW�ERH�ER�ETTVSEGL�JSV�TYFPMG�EVX�EX�1EMR�7XVIIX�9RMSRZMPPI
Ɣ 8S�TVIWIRX�WSQI�SJ�XLI�WMXMRK�STTSVXYRMXMIW�JSV�TYFPMG�EVX

��



Ɣ 8S�PMWXIR�ERH�PIEVR�JVSQ�GSQQYRMX]�QIQFIVW�EFSYX�XLIQIW�ERH�WXSVMIW�XLEX�GER�FI
I\TPSVIH�XLVSYKL�TYFPMG�EVX

Ɣ 8S�HMWGYWW�[LEX�X]TIW�SJ�EVXW�I\TIVMIRGIW�VIWSREXIH�[MXL�XLI�GSQQYRMX]

*SVQEX�ERH�*EGMPMXEXMSR�%TTVSEGL�
8LI�WIWWMSR�IRKEKIH�XLI�TYFPMG�F]�GVIEXMRK�E�HMEPSKYI�SR�XLI�JYXYVI�SJ�TYFPMG�EVX�EX�9RMSRZMPPI�
YWMRK�XLI�MRXIVEGXMZI�XSSP�1IRXMQIXIV��;I�FYMPX�MR�EQTPI�XMQI�JSV�XLSYKLXJYP�HMWGYWWMSR�EVSYRH
9RMSRZMPPIƅW�MHIRXMXMIW��WXSVMIW��ERH�XLIQIW�XS�FI�I\TPSVIH�XLVSYKL�TYFPMG�EVX�

;I�LEH�X[S�JEGMPMXEXSVW�JSV�XLI�[SVOWLST��SRI�PIEHMRK�XLI�JEGMPMXEXMSR��XLI�WIGSRH�JSGYWIH�SR
RSXI�XEOMRK��%HHMXMSREPP]��[I�GVIEXIH�QSQIRXW�JSV�XLI�(MVIGXSV�SJ�XLI�:EVPI]�%VX�+EPPIV]�XS�WLEVI
MRJSVQEXMSR�EFSYX�XLI�HMVIGXMSR�JSV�TYFPMG�EVX�EX�XLMW�WMXI��;I�GVIEXIH�WLEVI�FEGO�STTSVXYRMXMIW
XLVSYKLSYX�XLI�[SVOWLST��IRGSYVEKMRK��TEVXMGMTERXW�XS�ƄYRQYXIƅ�XLIMV�QMGVSTLSRIW�ERH�I\TERH
SR�XLIMV�ERW[IVW�GVIEXMRK�QSVI�HITXL�MR�XLIMV�VIWTSRWIW�

3ZIV[LIPQMRKP]��XLI�TEVXMGMTERXW�[IVI�ZIV]�MRXIVIWXIH��FVEMRWXSVQIH�XLSYKLXJYP�GSQQIRXW�ERH
EWOIH�UYIWXMSRW�XLVSYKLSYX�XLI�WIWWMSR�

-GIFVIEOIV�
8LI�MGIFVIEOIV�EGXMZMX]�[EW�ER�STTSVXYRMX]�JSV�TEVXMGMTERXW�XS�XIWX�SYX�XLI�JEGMPMXEXMSR�XSSP
1IRXMQIXIV�ERH�MRTYX�XLIMV�ERW[IVW��-X�[EW�EPWS�HIWMKRIH�XS�PIEVR�QSVI�EFSYX�[LS�[EW
TEVXMGMTEXMRK�MR�XLI�WIWWMSR�ERH�LS[�XLI]�HIWGVMFI�9RMSRZMPPI�

8LI�TVSQTXW�MRGPYHIH�
Ɣ 8IPP�YW�EFSYX�]SYVWIPJ

ż -�PMZI�MR�9RMSRZMPPI�����	
ż -�[SVO�MR�9RMSRZMPPI�����	
ż -�PMZI�MR�1EVOLEQ�����	
ż -�PMZI�MR�XLI�+8%�����	

-R�XLVII�[SVHW��-J�9RMSRZMPPI�[IVI�E�TIVWSR��LS[�[SYPH�]SY�HIWGVMFI�XLIQ#
9WMRK�XLI�[SVH�GPSYH�XSSP�MR�1IRXMQIXIV��8LI�QSVI�TSTYPEV�E�[SVH�MW��XLI�PEVKIV�MX�ETTIEVW�MR�XLI
MQEKI�[SVH�GPSYH��EPPS[MRK�JSV�XVIRHMRK�[SVHW�XS�WXERH�SYX��3ZIVEPP��XLI�XSRI�SJ�XLI�HIWGVMTXMSR

��



SJ�9RMSRZMPPI�[EW�TSWMXMZI�[MXL�[SVHW�MRGPYHMRK� FIEYXMJYP��LMWXSVMG��UYEMRX��HMZIVWI�ERH�GLEVQMRK�

;SVHGPSYH�I\EQTPI�SJ�1IRXMQIXIV�MGIFVIEOIV�EGXMZMX]�

4VIWIRXEXMSR�
;I�XLIR�TVIWIRXIH�SYV�VIWIEVGL�XS�HEXI�ERH�XLI�TYFPMG�EVX�HMVIGXMSR�XLEX�LEW�FIIR�HIƻRIH��8LMW
TVIWIRXEXMSR�TVSZMHIH�ER�YTHEXI�XS�GSQQYRMX]�QIQFIVW�SR�XLI�SZIVEPP�TVSGIWW��ERH�GVIEXIH�ER
STTSVXYRMX]�JSV�UYIWXMSRW�

'SQQYRMX]�GSQQIRXW�VI��4YFPMG�%VX�7MXMRK�3TTSVXYRMXMIW�
1SWX�SJ�XLI�GSQQIRXW�ERH�UYIWXMSRW�[I�VIGIMZIH�EFSYX�XLI�TVIWIRXEXMSR�[IVI�EVSYRH�XLI�WMXMRK
TVMSVMXMIW�EW�[IƅZI�HIƻRIH�XLIQ��8LIVI�[EW�SZIVEPP��KIRIVEP�WYTTSVX�JSV�[LEX�[EW�TVIWIRXIH�FYX
XLIVI�[IVI�WSQI�WMXIW�XLEX�TEVXMGMTERXW�JIPX�RIIH�JYVXLIV�GSRWMHIVEXMSR�MRGPYHMRK�

Ɣ 8[SKSSH�4SRH�4EVO
Ɣ 8LI�WSYXLIVR�IRH�SJ�1EMR�7XVIIX��RIEV�VEMP��VIG]GPMRK�HITSX��IXG�
Ɣ 8LI�:EVPI]�GSYVX]EVH

Ͱ͠½ŁĞͺƛĞĐǘĐşŇŪĹͺėĞƘŵƱ͡
ėŵĞƣŪͳƱͺƛĞóşşǘͺǨƱͺŇŪƱŵ
ÄŪŇŵŪǑŇşşĞ͎ͺƱŁĞƛĞͳƣ
ŪŵƱŁŇŪĹͺƛĞóşşǘͺóĞƣƱŁĞƱŇĐ
ŵƛͺŁŇƣƱŵƛŇĐͺóďŵƹƱͺŇƱ͏ͺU
ƱŁŇŪśͺ͠ŇƱͺĐŵƹşėͺďĞ͡ͺó
ĹƛĞóƱͺĞŪƱƛóŪĐĞǒóǘͱ

Ͱ�ƱͺƱŁĞͺŵƱŁĞƛͺĞŪėͺŵĸ
ÄŪŇŵŪǑŇşşĞͺŇƣͺƱŁĞͺÜóƛşĞǘ
GóşşĞƛǘͺóŪėͺ½ŵŵĹŵŵė
¤ŵŪė͎ͺƱŁŵƣĞͺƱǒŵͺƣŇƱĞƣ
ǒŵƹşėͺďĞͺóͺŪŇĐĞ
ďƛóĐśĞƱŇŪĹͺŵĸͺ�şė
ÄŪŇŵŪǑŇşşĞͱ

Ͱ½ŁĞͺ¤şóŪŇŪĹͺtŇşşͺŇƣͺó
şŇƱƱşĞͺŇƣŵşóƱĞėͺŵŪͺƱŁĞ
ƣƱƛĞĞƱͺóŪėͺėŵĞƣŪͳƱͺėŵ
ǒĞşşͺĐŵŨŨĞƛĐŇóşşǘ͓͓͓
ÝĞͺƣŁŵƹşėͺďĞ
ĐŵŪƣŇėĞƛŇŪĹͺƱŁĞ
ĐŵŨŨĞƛĐŇóşͺƘóƛƱͺŵĸͺƱŁĞ
ƣƱƛĞĞƱͺóƣͺĞƚƹóşͺƱŵͺƱŁĞ
ŵƱŁĞƛͺƘóƛƱƣͺŵĸͺƱŁĞ
ƣƱƛĞĞƱͱ

��



;I�XLIR�VIWYQIH�XLI�MRXIVEGXMZI�TSVXMSR�SJ�XLI�WIWWMSR�[MXL�1IRXMQIXIV�TVSQTXW�XS�I\TPSVI
9RMSRZMPPI�MHIRXMX]�ERH�XLI�TSXIRXMEP�JSV�WXSV]XIPPMRK�XLVSYKL�TYFPMG�EVX�

4VSQTXW�ERH�VIWTSRWIW�MRGPYHIH�

�� 8IPP�YW�EFSYX�]SYV�9RMSRZMPPI��;LEX�EVI�WSQI�SJ�]SYV�JEZSYVMXI�WTSXW�EPSRK�ERH�SV
EHNEGIRX�XS�1EMR�7XVIIX#

Ɣ 8SSKSSH�4SRH���
Ɣ 8SR]�1YVTL]�4EVO���
Ɣ 6SYKI�8VEMP�8VEMP�7]WXIQ���
Ɣ 7XVMZIV�1MPP���
Ɣ 8VEMR�7XEXMSR���
Ɣ 9RMSRZMPPI�0MFVEV]���
Ɣ 3PH�*MVILEPP��'SRJIGXMSREV]���
Ɣ 1MPPIRRMYQ�&ERHWXERH�ERH�WYVVSYRHMRK�TEVO���
Ɣ 8ST�SJ�XLI�7XEMVW���
Ɣ :EVPI]�+EPPIV]���
Ɣ +E^IFS�EX�4PERMRK�1MPP���

�� ;LEX�HS�]SY�[MWL�TISTPI�ORI[�EFSYX�9RMSRZMPPI#

Ɣ ,MWXSV]�SJ�XLI�'SQQYRMX]�ERH�%VGLMXIGXYVI���
Ɣ 4VS\MQMX]�XS�6SYKI�:EPPI]�8VEMP�7]WXIQ��MRGPYHMRK�HIWXMREXMSR�JSV�G]GPMWXW���
Ɣ :EVPI]�%VX�+EPPIV]���
Ɣ 8SSKSSH�4SRH���
Ɣ )ZIRXW��MRGPYHMRK�.E^^�JIWXMZEP��0YREV*IWX��9RMSRZMPPI�*IWXMZEP��&VIEOJEWX�[MXL�7ERXE���
Ɣ -RHMKIRSYW�LMWXSV]��FIJSVI�&IVG^]�WIXXPIQIRX���
Ɣ *YXYVI�ZMWMSR���
Ɣ +SSH�JSSH���
Ɣ *EQSYW�TISTPI�XLEX�KVI[�YT�GPSWIF]���
Ɣ %VX�LMWXSV]���

�� &EWIH�SR�XLIWI�WMXIW��[LEX�XLIQIW��WXSVMIW�ERH�SV�LMWXSVMIW�[SYPH�]SY�PMOI�XS�WII
I\TPSVIH�[MXL�TYFPMG�EVX#
;I�LEZI�SVKERM^IH�XLI�VIWTSRWIW�MRXS�XLI�JSPPS[MRK�GEXIKSVMIW�

,LVWRULHV����
Ɣ 6SHFLILF�SHRSOH��HVS�ZRPHQ��PLQRULW\��LQGLJHQRXV��UHIOHFWHG�LQ�WKH�DUW

��



Ɣ 1DWXUDO�KLVWRU\��%UXFH�&UHHN�DQG�5RXJH�5LYHU�
Ɣ +LVWRU\�RI�WKH�UDLOZD\
Ɣ +RZ�ZDV�0DLQ�6WUHHW�GHYHORSHG�LQ�WKH�SDVW"
Ɣ +LVWRU\��SUH�VHWWOHU��VHWWOHU�DQG�PRUH�UHFHQW

'LYHUVLW\���,PSRUWDQW�,VVXHV����
Ɣ ,QGLJHQRXV�&RQQHFWLRQV
Ɣ 'LYHUVLW\�RI�8QLRQYLOOH
Ɣ &KDQJLQJ�'HPRJUDSKLFV
Ɣ &RQWHPSRUDU\�DQG�FXUUHQW�DUW�WR�UHIOHFW�QHZFRPHUV�WR�8QLRQYLOOH
Ɣ ,W�ZRXOG�EH�JUHDW�LI�WKH�ZRUNV�HQFRXUDJH�GLDORJXH�DQG�DVN�YLHZHUV�WR�FRQVLGHU�LPSRUWDQW

LVVXHV

1DWXUDO�ODQGVFDSH�DQG�DGMDFHQW�JUHHQ�VSDFHV����
Ɣ ,QIRUPDWLRQ�RQ�QDWXUDO�FRQWH[W��IORUD�DQG�IDXQD
Ɣ 3OD\�RII�WKH�JUHHQ�VSDFH�RI�WKH�5RXJH�5LYHU

1DWXUDO�HQYLURQPHQW

$GGLWLRQDO�SXEOLF�DUW�VXJJHVWLRQV����
Ɣ 3XEOLF�DUW�VKRXOG�EH�DERXW�ZKDWHYHU�WKH�DUWLVW�ZDQWV�DQG�QRW�FRQQHFWHG�QHFHVVDULO\�WR

8QLRQYLOOH�KLVWRU\
Ɣ &RPELQDWLRQ�RI�WUDGLWLRQDO�DQG�FRQWHPSRUDU\
Ɣ 0RUH�LQWHUDFWLYH�WHPSRUDU\�DUW�DW�0LOOHQLXP�EDQGVWDQG�SDUN�VLWH

��



gĞǘ½óśĞóǒóǘƣ

;I�LEZI�GSRWMHIVIH�XLI�PIEVRMRKW�ERH�GSRZIVWEXMSRW�MR�XLI�WIWWMSR�ERH�LEZI�EVXMGYPEXIH�OI]
XEOIE[E]W�XS�VIƼIGX�[LEX�[I�LIEVH�JVSQ�GSQQYRMX]�QIQFIVW��-X�MW�WYKKIWXIH�XLEX�XLIWI
XEOIE[E]W�MRJSVQ�LS[�XLI�GSQQMWWMSRW�EVI�HIƻRIH�ERH�MQTEGX�JYXYVI�EVXMWX�FVMIJW�JSV�TYFPMG�EVX
GSQQMWWMSRW�EX�1EMR�7XVIIX�9RMSRZMPPI�

�� 7LS[GEWI�HMZIVWI�ZSMGIW�ERH�GVIEXI�PMROW�EGVSWW�TEWX��TVIWIRX�ERH�JYXYVI�REVVEXMZIW
;LMPI�9RMSRZMPPI�VIQEMRW�ER�EXXVEGXMSR�FIGEYWI�SJ�MXW�LIVMXEKI�HIWMKREXMSR�ERH�LMWXSV]�
XLIVI�[EW�ER�EGORS[PIHKIQIRX�XLEX�XLIVI�EVI�QYPXMTPI�WXSVMIW�ERH�LMWXSVMIW�XLEX�GER�FI
LMKLPMKLXIH�XLVSYKL�TYFPMG�EVX��-R�TEVXMGYPEV��WXSVMIW�SJ�RI[GSQIVW��QMRSVMX]�KVSYTW�
[SQIR��ERH�-RHMKIRSYW�TIVWTIGXMZIW�[IVI�FVSYKLX�YT��8LIVI�[IVI�GSRZIVWEXMSRW�EVSYRH
XLI�GLERKMRK�HIQSKVETLMGW�SJ�9RMSRZMPPI�VIWMHIRXW�

;MXLMR�XLMW�WIRXMQIRX��MX�FIGEQI�ETTEVIRX�XLIVI�[EW�E�HIWMVI�XS�TVIWIRX�MHIEW�EGVSWW
XMQI�TIVMSHW��4EVXMGMTERXW�QIRXMSRIH�TVI�WIXXPIV�LMWXSVMIW��XLI�FEPERGI�SJ�GSRXIQTSVEV]
EVX�ERH�LIVMXEKI��EW�[IPP�EW�ZMWMSRW�JSV�9RMSRZMPPI�MR�XLI�JYXYVI��8LIVI�MW�E�TSWWMFMPMX]�JSV
EVXMWXMG�ETTVSEGLIW�XS�GSRWMHIV�XMQI�MR�E�PIWW�ƄPMRIEVƅ�QERRIV�

��	�SJ�WYKKIWXIH�XLIQIW�JSV�TYFPMG�EVX�[IVI�JSGYWIH�SR�ZEVMSYW�LMWXSVMIW��HMZIVWMX]�ERH
MQTSVXERX�MWWYIW�

,Q�FRQYHUVDWLRQ�ZH�KHDUG�

ͩ�ĐŵŨďŇŪóƱŇŵŪ
ďĞƱǒĞĞŪƱƛóėŇƱŇŵŪóşóŪė
ĐŵŪƱĞŨƘŵƛóƛǘͪ

ͩ͝½ŁĞŨĞƣŵĸ͞
UŪėŇĹĞŪŵƹƣ
ĐŵŪŪĞĐƱŇŵŪƣ͈Ğóƛşǘ
ƣĞƱƱşĞƛƣ͈ƱŁĞĐƹƛƛĞŪƱ
ėŇǑĞƛƣŇƱǘŵĸÄŪŇŵŪǑŇşşĞͪ

ͩ͝ÝŇƣŁƘĞŵƘşĞśŪĞǒ
óďŵƹƱ͞ƱŁĞŪóƱŇǑĞ
ĐŵŪŪĞĐƱŇŵŪƱŵƱŁĞşóŪė͈
ďĞĸŵƛĞƱŁĞ�ĞƛĐǢǘ
ƣĞƱƱşĞŨĞŪƱͪ

ͩUóŨŇŪĸóǑŵƹƛŵĸŨŵƛĞ
ĐŵŪƱĞŨƘŵƛóƛǘóŪė
ĐƹƛƛĞŪƱóƛƱƱŵƛĞǩĞĐƱƱŁĞ
ŪĞǒĐŵŨĞƛƣƱŵ
ÄŪŇŵŪǑŇşşĞͪ

ͩ�ŁóŪĹŇŪĹ
ėĞŨŵĹƛóƘŁŇĐƣŵǑĞƛ
ƱŇŨĞ͊UŪėŇĹĞŪŵƹƣ͈
ĐŵşŵŪŇóş͈
ĐŵŪƱĞŨƘŵƛóƛǘ͈ĞƱĐͪ

ͩUƱŁŇŪśƘƹďşŇĐóƛƱ
ƣŁŵƹşėďĞóďŵƹƱ
ǒŁóƱĞǑĞƛƱŁĞóƛƱŇƣƱ
ǒóŪƱƣóŪėŪŵƱ
ĐŵŪŪĞĐƱĞėŪĞĐĞƣƣóƛŇşǘ
ƱŵÄŪŇŵŪǑŇşşĞŁŇƣƱŵƛǘͪ

�� 'SRWMHIV�XLIQIW�SJ�XLI�REXYVEP�IRZMVSRQIRX
3ZIV[LIPQMRKP]��[I�LIEVH�EGVSWW�QYPXMTPI�TVSQTXW��E�PSZI�JSV�9RMSRZMPPIƅW�REXYVEP�WTEGIW
ERH�XLIMV�IRZMVSRQIRXW��8LI�RYQIVSYW�KVIIRWTEGIW�EPSRK�1EMR�7XVIIX�9RMSRZMPPI�
MRGPYHMRK�8SSKSSH�4SRH�4EVO��8SR]�1YVTL]�4EVO��ERH�XLI�6SYKI�8VEMP�7]WXIQ��[IVI

��



LMKLPMKLXIH�EW�JEZSYVMXI�EVIEW�ERH�ƼEKKIH�EW�EVIEW�SJXIR�H[EVJIH�F]�XLI�EVIEƅW�QER
QEHI�LMWXSV]�

;I�LIEVH�MRXIVIWX�MR�PIEVRMRK�EFSYX�XLI�REXYVEP�LMWXSV]�EW�[IPP�EW�WTIGMIW�SJ�ƼSVE�ERH
JEYRE�XLEX�VIWMHI�MR�XLI�WTEGIW��8LIVI�[EW�WYTTSVX�SJ�XLI�HMVIGXMSR�EW�HIƻRIH�[LMGL
EVXMGYPEXIW�TSWWMFMPMXMIW�JSV�XLI�REXYVEP�PERHWGETI�XS�FI�LMKLPMKLXIH�ERH�JSV�XLIQIW�EFSYX
REXYVI�XS�FI�I\TPSVIH�

��	�SJ�TEVXMGMTERXWƅ�JEZSYVMXI�WTSXW�MR�9RMSRZMPPI�[IVI�KVIIRWTEGIW�EHNEGIRX�XS�1EMR
7XVIIX

-R�GSRZIVWEXMSR�[I�LIEVH�

ͩ½ŵŵĹŵŵė¤ŵŪėŇƣó
ŘĞǒĞşóŪėŨŵƛĞƘĞŵƘşĞ
ƣŁŵƹşėĐŵŨĞĸŵƛóǑŇƣŇƱͪ

ͩFŵƛƱŁĞƘóƱŁ
ĐŵŪŪĞĐƱŇŪĹƱŵƱŁĞ
ƛóǑŇŪĞ͈ǒŵƹşėďĞĹƛĞóƱ
ƱŵŁóǑĞşŵĐóşóŪŇŨóşƣ
ƣŁŵǒŪǒŇƱŁŇŪĸŵóďŵƹƱ
ƱŁĞŨͪ

ͩOŵǒĐşŵƣĞƱŁĞƱƛóŇş
ƣǘƣƱĞŨŇƣͪ

ͩvóƱƹƛóşŁŇƣƱŵƛǘƛĞşóƱĞė
Ʊŵ�ƛƹĐĞ�ƛĞĞśóŪė
§ŵƹĹĞ§ŇǑĞƛͪ

ͩ½ŁĞǒŇėĞƛŪóƱƹƛóş
ĐŵŪƱĞǗƱ͈ǩŵƛóóŪė
ĸóƹŪóͪ

ͩ¤şóǘŵĸĸƱŁĞ
ĹƛĞĞŪƣƘóĐĞͪ

�� 6I�XLMRO�WMXIW�SJ�MRXIVIWX�XLEX�SJXIR�KS�SZIVPSSOIH
8LI�PSGEXMSRW�SJ�8SSKSSH�4SRH�4EVO��XLI�WSYXLIVR�IRH�SJ�1EMR�7XVIIX��XLI�VIG]GPMRK
HITSX�ERH�XLI�EVIE�F]�XLI�XVEMR�WXEXMSR�EW�[IPP�EW�TEVOMRK�PSXW��EGVSWW�JVSQ�XLI�:EVPI]
ERH�E�6SYKI�:EPPI]�8VEMP�STIRMRK�[IVI�FVSYKLX�YT�EW�WMXIW�SJ�MRXIVIWX�JSV�TYFPMG�EVX��8LI
EVIEW�[IVI�FVSYKLX�YT�MR�E�HIWMVI�XS�GVIEXI�QSZIQIRX�EGVSWW�XLI�PIRKXL�SJ�1EMR�7XVIIX�
XS�HVMZI�FYWMRIWW�XS�YRHIV�YXMPM^IH�EVIEW��9RMSRZMPPI�4PERMRK�1MPP��ERH�LIPT�IRGSYVEKI
FIEYXMƻGEXMSR�SJ�XLI�EVIE��XLI�VIG]GPMRK�HITSX�ERH�TEVOMRK�PSXW�

3ZIVEPP��XLIVI�[EW�E�PSX�SJ�MRXIVIWX�MR�VIHIZIPSTQIRX�XS�MRGVIEWI�JYRGXMSREPMX]�ERH
EIWXLIXMGW�SJ�EPP�XLIWI�WTEGIW�

-R�GSRZIVWEXMSR�[I�LIEVH�

��



ͩ�ƘóƛśŇŪĹşŵƱďǘƱŁĞ
ÜóƛşĞǘ͈şŵŵśƣƛĞóşşǘ
ƱĞŨƘŵƛóƛǘóŪėŪŵƱ
ƘşĞóƣŇŪĹƱŵşŵŵśóƱ͈
ǒŵƹşėşŵǑĞƱŵƣĞĞŇƱ
ƛĞėĞƣŇĹŪĞėóŪėŇƱͬƣ
óėŘóĐĞŪƱƱŵƱŁĞşŵǑĞşǘ
ƘŵŪėͪ

ͩUşŵǑĞƣŇƱƱŇŪĹŵŪƱŁĞ
ėĞĐśŵĸƱŁĞ
¤óǑŇşşŇŵŪ͔¯ŪóĐś¯ŁŵƘ
ďǘƱŁĞƘŵŪėďƹƱUĸĞĞş
ŇƱͬƣóǒóƣƱĞŵĸƣƘóĐĞ͇
ÝŁóƱĐóŪǒĞėŵǒŇƱŁ
ƱŁóƱóƛĞóƱŵŨóśĞŇƱ
ŨŵƛĞóƱƱƛóĐƱŇǑĞóŪė
ƹƣĞėŨŵƛĞ͎ͪ

ͩtŵƛĞƘƹďşŇĐóƛƱŇŪƱŁĞ
ƘóƛśŇŪĹóƛĞóďĞƱǒĞĞŪ
tóŇŪ¯ƱƛĞĞƱóŪėƱŁĞ
§ŵƹĹĞÜóşşĞǘ½ƛóŇşͪ

�� 'VIEXI�I\TIVMIRGIW�XLVSYKL�XIQTSVEV]�TVSKVEQQMRK
;I�LIEVH�E�WXVSRK�HIWMVI�EVSYRH�XIQTSVEV]�TVSKVEQQMRK�ERH�EVX�TVSNIGXW�XLEX�IRKEKI
XLI�GSQQYRMX]��TEVXMGYPEVP]�XLVSYKL�PMZI�TIVJSVQERGI��8LIVI�[IVI�RYQIVSYW�GSQQIRXW
EFSYX�ƄEGXMZEXMRKƅ�WTEGIW�ERH�IRKEKMRK�[MXL�XLI�GSQQYRMX]��8LIVI�[EW�MRXIVIWX�MR
[SVOMRK�[MXL�XLI�PSGEP�GSQQYRMX]��FSXL�EVXMWXW�ERH�MR�XLI�TYFPMG�EVX�WIPIGXMSR�TVSGIWW�

-R�GSRZIVWEXMSR�[I�LIEVH�

Ͱ�ŵŨŨƹŪŇƱǘ
ĞŪĹóĹĞŨĞŪƱͺƱŁƛŵƹĹŁ
ėóŪĐĞͱ

ͰtŵƛĞͺŇŪƱĞƛóĐƱŇǑĞ͎
ƱĞŨƘŵƛóƛǘͺóƛƱͺóƱ
tŇşşĞŪŪŇƹŨ
�óŪėƣƱóŪė͙ƘóƛśͺƣŇƱĞ͓
UŪͺǒŇŪƱĞƛͺǒŵƹş�ėͺďĞͺó
ĹƛĞóƱͺƣŇƱĞͺĸŵƛͺşŇĹŁƱ
ŇŪƣƱóşşóƱŇŵŪͺƣŵͺƘĞŵƘşĞ
ĐóŪͺĐŵŪƱŇŪƹĞͺƱŵͺĐŵŨĞ
ƱŵͺƣƱƛĞĞƱͱ

Ͱ�ƛƱͺƱŁóƱͺƣŵŨĞŁŵǒ
ŇŪĐşƹėĞƣͺĐŵŨŨƹŪŇƱǘ
ĞŪĹóĹĞŨĞŪƱ͙ĐŵŪƱƛŇďƹƱŇ
ŵŪƣͱ

ͰÝŁóƱͺóďŵƹƱ
ŇŪĐŵƛƘŵƛóƱŇŪĹͺƱŁĞͺşŇǑĞ
óƛƱƣ͔ͱ

ͩUşŇśĞƱŁĞŨƹƛóşƱŁóƱ
ǒóƣƛĞĐĞŪƱşǘóėėĞėƱŵ
ƱŁĞÜóƛşĞǘ͇UͬėşŵǑĞƱŵ
ƣĞĞŨŵƛĞƘƛŵŘĞĐƱƣşŇśĞ
ƱŁŇƣ͌ͪ

ͩ�ĐƱŇǑóƱĞÜóƛşĞǘ
ĐŵƹƛƱǘóƛėŨŵƛĞǒŇƱŁóƛƱ
ƱŵŇŪǑŇƱĞƘĞŵƘşĞŇŪƱŵƱŁĞ
ĹóşşĞƛǘƣƘóĐĞͪ

��


