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- F�- PU�FU�( BSPOOF�JOWJUF�Ë�SBMFOUJS�FU�Ë�QSPGJUFS�E�VO�UPVSJTNF�QMVT�EPVY�FU�QMVT

EVSBCMF
�BV�DPOUBDU�EF�MB�OBUVSF��*UJOÏ SBODF�Ë�QJFE
�Ë�WÏ MP�PV�TVS�M�FBV
�BDUJWJUÏ T

EF� QMFJO� BJS� FU� QBZTBHFT� QSÏ TFSWÏ T� SÏ QPOEFOU� BVY� BUUFOUFT� EFT� WJTJUFVST


OPUBNNFOU�VSCBJOT
�FO�RVÐUF�EF�TFOT�FU�EF�EÏ DPOOFYJPO�
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- B� TUSBUÏ HJF� EF� EFTUJOBUJPO� T�BQQVJF� TVS� MFT� BUPVUT� RVJ� GPOU� MB� TJOHVMBSJUÏ � EV� - PU�FU�( BSPOOF�� $ FT

NBSRVFVST� JEFOUJUBJSFT� PSJFOUFOU� MF� EÏ WFMPQQFNFOU� UPVSJTUJRVF� EV� UFSSJUPJSF� FU� QFSNFUUFOU� EF� NJFVY

SÏ QPOESF�BVY�BUUFOUFT�EFT�DMJFOUÒMFT�DJCMÏ FT���GBNJMMFT
�WJTJUFVST�VSCBJOT�FO�RVÐUF�EF�EÏ DPOOFYJPO
�BNBUFVST

E�JUJOÏ SBODF
�EF�OBUVSF
�EF�HBTUSPOPNJF�FU�E�BSU�EF�WJWSF�

- F� - PU�FU�( BSPOOF� FTU� VOF� EFTUJOBUJPO� BDDFTTJCMF
� GBDJMF� Ë� SFKPJOESF� FU� Ë

QBSDPVSJS�� - B� QSPYJNJUÏ � FTU� BVTTJ� I VNBJOF� �� FMMF� TF� USBEVJU� QBS� MB� RVBMJUÏ � EF

M�BDDVFJM
�MB�TJNQMJDJUÏ �EFT�Ï DI BOHFT�FU�M�BVUI FOUJDJUÏ �EFT�SFODPOUSFT�

4JUVÏ �BV� D” VS�EV�4VE�0 VFTU
�FOUSF�1Ï SJHPSE
� ( BTDPHOF
� 2 VFSDZ�FU� - BOEFT
�MF

- PU�FU�( BSPOOF�DPODFOUSF�SJDI FTTF�EV�QBUSJNPJOF�FU�EJWFSTJUÏ �EFT�QBZTBHFT��*M

QPSUF� MFT� WBMFVST� GPSUFT� EF� DFUUF� SÏ HJPO� �� DPOWJWJBMJUÏ 
� HBTUSPOPNJF
� QBSUBHF


TFOT�EF�MB�GÐUF�FU�BSU�EF�WJWSF�

5FSSF�BHSJDPMF�FU�HPVSNBOEF
�MF�EÏ QBSUFNFOU�TF�EJTUJOHVF�QBS�MB�EJWFSTJUÏ �FU�MB

RVBMJUÏ �EF�TFT�QSPEVDUJPOT
�EF�TFT�NBSDI Ï T
�EF�TFT�QSPEVJUT�EV�UFSSPJS�FU�EF�TFT

TBWPJS�GBJSF��- F�CJFO�WJWSF�T�FYQSJNF�EBOT�M�BTTJFUUF
�EBOT�MFT�NPNFOUT�EF�QBSUBHF

FU�EBOT�MB�DPOWJWJBMJUÏ �

QSP�UPVSJTNF�MPUFUHBSPOOF�DPN
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NFEJBUI FRVF�UPVSJTNF�MPUFUHBSPOOF�DPN

- B�NÏ EJBUI ÒRVF�EÏ QBSUFNFOUBMF�FTU�VO�PVUJM�OVNÏ SJRVF�NVUVBMJTÏ �BWFD�MFT�PGGJDFT

EF� UPVSJTNF�� &MMF� NFU� Ë� EJTQPTJUJPO� EFT� QI PUPT� FU� WJEÏ PT� SFQSÏ TFOUBUJWFT� EF� MB

EFTUJOBUJPO�QPVS�MFT�QSPGFTTJPOOFMT�EV�UPVSJTNF
�MB�QSFTTF
�MFT�DPMMFDUJWJUÏ T�FU�UPVUF

TUSVDUVSF�TPVI BJUBOU�JMMVTUSFS�MF�UFSSJUPJSF��4B�GJOBMJUÏ �FTU�EF�SFOGPSDFS�MB�RVBMJUÏ �EF

M�JNBHF�UPVSJTUJRVF�EV�EÏ QBSUFNFOU�FU�EF�TFT�UFSSJUPJSFT��
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4*35" 2 6*� FTU� MF� TZTUÒNF� E�JOGPSNBUJPO� UPVSJTUJRVF� QBSUBHÏ� EF� / PVWFMMF�" RVJUBJOF�� *M� DFOUSBMJTF� MFT

EPOOÏ FT�EF�M�PGGSF�UPVSJTUJRVF
�DPMMFDUÏ FT�FU�NJTFT�Ë�KPVS�QBS�MFT�PGGJDFT�EF�UPVSJTNF
�MFT�" %5�$ %5�FU�MF�$ 35�

$ FU�PVUJM�DPMMBCPSBUJG�QFSNFU�EF�EJGGVTFS�VOF�JOGPSNBUJPO�GJBCMF�FU�I BSNPOJTÏ F�Ë�UPVUFT�MFT�Ï DI FMMFT���EFT

TJUFT�JOUFSOFU�FU�CSPDI VSFT�EFT�PGGJDFT�EF�UPVSJTNF
�EV�EÏ QBSUFNFOU
�EV�$ 35
�KVTRV�Ë�MB�QMBUFGPSNF�OBUJPOBMF

PQFO�EBUB�%" 5" UPVSJTNF��- hPSHBOJTBUJPO�FTU�TUSVDUVSÏ F�FO�USPJT�OJWFBVY�EhJOUFSWFOUJPO��

SÏ HJPOBM���MF�$ 35�QJMPUF�MB�HPVWFSOBODF�SÏ HJPOBMF�EV�EJTQPTJUJG��

EÏ QBSUFNFOUBM���5PVSJTNF�- PU�FU�( BSPOOF�GPSNF
�DPPSEPOOF
�BOJNF�MF�SÏ TFBV�EÏ QBSUFNFOUBM
�UPVU�FO

BTTVSBOU�MF�DPOUSÙMF�RVBMJUÏ �EFT�EPOOÏ FT��

JOUFSDPNNVOBM���MFT�PGGJDFT�EF�UPVSJTNF�DPMMFDUFOU�FU�BDUVBMJTFOU�MB�EPOOÏ F�FO�MJFO�BWFD�MFT�QSFTUBUBJSFT�
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UPVSJTNF�MPUFUHBSPOOF�DPN

- F�TJUF�JOUFSOFU�FTU�MB�WJUSJOF�EJHJUBMF�HSBOE�QVCMJD�EF�MB�EFTUJOBUJPO�FU�MF�TPDMF�EF�EF

TPO� Ï DPTZTUÒNF�OVNÏ SJRVF�� " WFD�QSÒT�EF� � � � � � � � �WJTJUFT�QBS�BO
� JM�DFOUSBMJTF

M�PGGSF�UPVSJTUJRVF�FU�QSPQPTF�EFT�DPOUFOVT�JOTQJSBOUT�QPVS�TÏ EVJSF�FU�SFOTFJHOFS�MFT

JOUFSOBVUFT��*M�KPVF�BVTTJ�VO�SÙMF�QJWPU�EBOT�MB�TUSBUÏ HJF�EF�WJTJCJMJUÏ �FO�MJHOF���MFT

DBNQBHOFT�XFC
�MFT�SÏ TFBVY�TPDJBVY�SFOWPJFOU�WFST�TFT�DPOUFOVT�QPVS�RVBMJGJFS�MF

USBGJD�FU�BDDPNQBHOFS�MFT�WJTJUFVST�EBOT�MFVS�QBSDPVST�WFST�MB�SÏ TFSWBUJPO��
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SBOEP�UPVSJTNF�MPUFUHBSPOOF�DPN

- B�DBSUF�OVNÏ SJRVF�EFT�SBOEPOOÏ FT�QFSNFU�EF�DPOTVMUFS�MFT� � � � �DJSDVJUT�PGGJDJFMT�EV�EÏ QBSUFNFOU
�EF

UÏ MÏ DI BSHFS�MFT�GJDI FT�SBOEP�BJOTJ�RVF�MFT�USBDFT�( 19��" WFD�QMVT�EF�� � �� � � �UÏ MÏ DI BSHFNFOUT�EF�GJDI FT

QBS�BO
�FMMF�DPOTUJUVF�VO�PVUJM�QSBUJRVF�BV�TFSWJDF�EFT�WJTJUFVST�DPNNF�EFT�I BCJUBOUT��
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3FMBZFS�M�BDUVBMJUÏ 

WBMPSJTFS�MB�EFTUJOBUJPO
FU�TPO�PGGSF�UPVSJTUJRVF

BVQSÒT�EFT�MPDBVY�FU�EFT
WJTJUFVST��

' " $ &#0 0 , �130
&TQBDF�EÏ EJÏ �BVY�BDUVT

QSPGFTTJPOOFMMFT

*/ 45" ( 3" .
�� �L�BCPOOÏ T

5PVDI FS�EFT�JOUFSOBVUFT
FO�QI BTF�E�JOTQJSBUJPO

	KFVOFT�GBNJMMFT
�VSCBJOT

FU�WBMPSJTFS�M�JNBHF
�MFT

FYQÏ SJFODFT���

5*, 50 ,
��L�BCPOOÏ T

$ BQUFS�M�BUUFOUJPO�EFT
OPVWFMMFT�HÏ OÏ SBUJPOT
WJB�EFT�GPSNBUT�WJEÏ P
DPVSUT
�JNNFSTJGT�FU

DSÏ BUJGT��
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7BMPSJTFS�M�BDUJPO�EF
M�BHFODF
�TFT�QSPKFUT�FU
TPO�FYQFSUJTF�BVQSÒT
EFT�QSPGFTTJPOOFMT�FU

EFT�QBSUFOBJSFT�
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" TUVDF� QBSUFOBJSF� �� QPVS� QMVT� EF� WJTJCJMJUÏ 
� UBHVF[ � MFT� DPNQUFT� EF� 5PVSJTNF

- PU
œFU
œ( BSPOOF�QPVS�ÐUSF�SFMBZÏ T�TVS�MFT�QVCMJDBUJPOT�EF�M�BHFODF�

QSP�UPVSJTNF�MPUFUHBSPOOF�DPN

5PVSJTNF� - PU�FU�( BSPOOF� BDDPNQBHOF� MFT� BDUFVST� UPVSJTUJRVFT� BWFD� EFT� PVUJMT� OVNÏ SJRVFT� EFTUJOÏ T� Ë

BNÏ MJPSFS�MB�WJTJCJMJUÏ �FU�MB�DPNNFSDJBMJTBUJPO�EF�MFVST�PGGSFT��%BOT�VO�FOWJSPOOFNFOU�EJHJUBM�DPNQMFYF�FU

DPODVSSFOUJFM
�DFT�TPMVUJPOT�MFT�BJEFOU�Ë�SFOGPSDFS�MFVS�QSÏ TFODF�FO�MJHOF�FU�Ë�EÏ WFMPQQFS�MFVST�WFOUFT���
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&MMPI B� GBDJMJUF� MB� HFTUJPO� EFT� EJTQPOJCJMJUÏ T
� MB

WJTJCJMJUÏ � FU� MB� DPNNFSDJBMJTBUJPO� FO� MJHOF� EFT

PGGSFT�UPVSJTUJRVFT��

5PVSJTNF� - PU�FU�( BSPOOF� QSPQPTF� BVY� QSFTUBUBJSFT

VO�BDDÒT�HSBUVJU�Ë�MB�GPSNVMF�i 4UBSUVQw
�BJOTJ�RV�VO

BDDPNQBHOFNFOU� Ë� MB� DSÏ BUJPO� EV� DPNQUF
� Ë

M�PQUJNJTBUJPO�FU�Ë�MB�NJTF�FO�MJHOF�EFT�PGGSFT�

5Z�8 JO� FTU� VOF� OPVWFMMF� QMBUFGPSNF� #UP#� RVJ

QFSNFU� MB� EJGGVTJPO� E�PGGSFT� UPVSJTUJRVFT

QBDLBHÏ FT� BVQSÒT� EFT� EJTUSJCVUFVST

QSPGFTTJPOOFMT� 	UPVS�PQÏ SBUFVST
� BHFODFT� EF

WPZBHFT
��- �BHFODF�BOJNF�MF�EJTQPTJUJG�Ë�M�Ï DI FMMF

EÏ QBSUFNFOUBMF
� BDDPNQBHOF� MB� DSÏ BUJPO� EF

QSPEVJUT
�MB�QSPNPUJPO�FU�MF�TVJWJ�EFT�SÏ TVMUBUT��
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5PVSJTNF� - PU�FU�( BSPOOF� QBSUJDJQF� Ë� EFT� TBMPOT� HSBOE� QVCMJD� FU� QSPGFTTJPOOFMT� BGJO� EF� UPVDI FS� EFT

DMJFOUÒMFT�DJCMÏ FT
�FO�DPI Ï SFODF�BWFD�MF�QPTJUJPOOFNFOU�EF�MB�EFTUJOBUJPO��$ FT�PQÏ SBUJPOT�TPOU�QSJPSJTÏ FT

TFMPO�MFT�CBTTJOT�EF�DMJFOUÒMF�TUSBUÏ HJRVFT��&MMFT�TPOU�NFOÏ FT�EBOT�VOF�MPHJRVF�QBSUFOBSJBMF
�BWFD�MFT

PGGJDFT�EF�UPVSJTNF
�E�BVUSFT�EÏ QBSUFNFOUT�PV�MF�$ 35�

" � M�Ï DI FMMF� MPDBMF
� M�BHFODF� PSHBOJTF� EFVY� SFOEF[ �WPVT� Ë� EFTUJOBUJPO� EFT� QSPGFTTJPOOFMT� EV� UPVSJTNF
� MB

#PVSTF�EÏ QBSUFNFOUBMF�BVY�EÏ QMJBOUT�FU�MFT�3FODPOUSFT�EV�5PVSJTNF
�NBJT�BVTTJ�VO�UFNQT�GPSU�QPVS�MF

HSBOE�QVCMJD���#BTUJEFT�FO�' ÐUF�

3FUSPVWF[ �OPT�TFSWJDFT�FU�OPT�BDUJPOT�TVS�M�FTQBDF�QSP�EF�5PVSJTNF�- PU�FU�(B SPOOF�
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- FT�SFMBUJPOT�QSFTTF�FU�JOGMVFODF�QFSNFUUFOU�EF�GBJSF�QBSMFS�EV� - PU�FU�( BSPOOF

EBOT� MFT�NÏ EJBT
� TVS� MFT� SÏ TFBVY�TPDJBVY�FU� MFT� CMPHT
� Ë� USBWFST� EFT� SFQPSUBHFT


BSUJDMFT
�WJEÏ PT�PV�QVCMJDBUJPOT���

5PVSJTNF� - PU�FU�( BSPOOF� JEFOUJGJF� MFT� TVKFUT� Ë� WBMPSJTFS
� PSHBOJTF� EFT� BDDVFJMT�EF

KPVSOBMJTUFT� FU� EF� DSÏ BUFVST�EF�DPOUFOV
� FU� EÏ WFMPQQF� EFT� DPMMBCPSBUJPOT� BWFD

EFT�JOGMVFODFVST�TQÏ DJBMJTÏ T�EBOT�MF�UPVSJTNF��

$ FT� BDUJPOT� QFVWFOU� ÐUSF� NFOÏ FT� EJSFDUFNFOU� QBS� M�BHFODF� PV� EBOT� MF� DBESF� EF

QBSUFOBSJBUT�BWFD�MF�$ 35
�E�BVUSFT�EÏ QBSUFNFOUT�PV�MFT�PGGJDFT�EF�UPVSJTNF��

�6�� �U���Q�� �6�� �Z�)�B�=�U���O�Q�� �U�U�� ���� �Z���)�=�"�6�^�� �=�� ��

��

- F� QMBO� NÏ EJB� FU� MFT� DBNQBHOFT� XFC� DPOTUJUVFOU� EFT� PVUJMT� EF� QSPNPUJPO

QFSNFUUBOU� EF� SFOGPSDFS� MB� WJTJCJMJUÏ � EV� EÏ QBSUFNFOU� TVS� TFT� NBSDI Ï T

QSJPSJUBJSFT��*MT�NPCJMJTFOU�EJGGÏ SFOUT�MFWJFST� 	DBNQBHOFT�EJHJUBMFT
�JOTFSUJPOT

QSFTTF
�QBSUFOBSJBUT�NÏ EJBT
�OFXTMFUUFST
�TQPOTPSJTBUJPO�EF�QPTUT
�FDU�
�QPVS

WBMPSJTFS�MB�EFTUJOBUJPO
�TFT�UI Ï NBUJRVFT�GPSUFT�FU�TFT�PGGSFT�

$ FT�BDUJPOT�TPOU�QSJPSJTÏ FT�TFMPO�MFT�NBSDI Ï T�TUSBUÏ HJRVFT�FU�MFT�QVCMJDT�MFT

QMVT�BGGJOJUBJSFT�BWFD�MF�QPTJUJPOOFNFOU�EF�MB�EFTUJOBUJPO��- F�EJHJUBM�PDDVQF

VOF� QMBDF� DFOUSBMF
� DBS� JM� QFSNFU� VO� DJCMBHF� QSÏ DJT� FU� VOF� NFTVSF� EFT

SÏ TVMUBUT�� %BOT� DF� EPNBJOF� Ï HBMFNFOU
� M�BHFODF� EÏ WFMPQQF� EFT� BDUJPOT

QBSUFOBSJBMFT
� OPUBNNFOU� BWFD� MF� $ 35� FU� BWFD� E�BVUSFT� EÏ QBSUFNFOUT� �� BV

UJUSF�EV�DPOUSBU�EF�UFSSJUPJSF�i 4VE�0 VFTU�" VUI FOUJRVFw�BWFD�MF�( FST�FU�MF

5BSO�FU�( BSPOOF
�EBOT�MF�DBESF�EFT�HSBOET�JUJOÏ SBJSFT
�FUD��
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- F�QPJOU�E�JOGPSNBUJPO�UPVSJTUJRVF�EÏ QBSUFNFOUBM�JOTUBMMÏ �BV�D” VS�EV

EPNBJOF� $ FOUFS� 1BSDT� DPOTUJUVF� VO� SFMBJ� QSJWJMÏ HJÏ � QPVS� WBMPSJTFS

M�PGGSF�UPVSJTUJRVF�EV�- PU�FU�( BSPOOF�BVQSÒT�EFT�DMJFOUÒMFT�FO�TÏ KPVS�

*M� WJTF� Ë� MFT� JODJUFS� Ë� SBZPOOFS� TVS� MF� UFSSJUPJSF� UPVU� BV� MPOH� EF

M�BOOÏ F
�BGJO�EF�GBWPSJTFS�EFT�SFUPNCÏ FT�QPVS�MFT�BDUFVST�MPDBVY��

" OJNÏ �QBS�VOF�DPOTFJMMÒSF�FO�TÏ KPVS�EF�M�BHFODF
�FO�CJOÙNF�BWFD

M�PGGJDF� EF� UPVSJTNF� EFT� - BOEFT� FU� $ PUFBVY� EF� ( BTDPHOF
� JM

QFSNFU�Ï HBMFNFOU�EF�NBJOUFOJS�VO�DPOUBDU�EJSFDU�BWFD�MFT�WJTJUFVST

FU�EF�NJFVY�BQQSÏ I FOEFS�MFVST�BUUFOUFT�

QSP�UPVSJTNF�MPUFUHBSPOOF�DPN
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5PVSJTNF� - PU�FU�( BSPOOF� EÏ WFMPQQF� EFT� Ï EJUJPOT� QFOTÏ FT� QPVS� BDDPNQBHOFS� MFT� WJTJUFVST� BWBOU� FU

QFOEBOU�MFVS�TÏ KPVS��- B�DBSUF�UPVSJTUJRVF�SFDUP�WFSTP�BTTPDJF�MFT�HSBOET�TJUFT�UPVSJTUJRVFT�EV�EÏ QBSUFNFOU

Ë�M�PGGSF�E�JUJOÏ SBODF�DZDMPUPVSJTUJRVF�FU�EF�SBOEPOOÏ F
�BGGJSNBOU�BJOTJ�MF�QPTJUJPOOFNFOU�TMPX�UPVSJTNF�EF

MB�EFTUJOBUJPO��&MMF�FTU�EJGGVTÏ F�QSJODJQBMFNFOU�EBOT�MFT�PGGJDFT�EF�UPVSJTNF
�DFSUBJOT�TJUFT�UPVSJTUJRVFT
�TVS

MFT�TBMPOT�FU�TVS�EFNBOEF��

4VS�MF�TJUF�JOUFSOFU
�MFT�CSPDI VSFT�OVNÏ SJRVFT�- FT�7BESPVJMMFT�QSPQPTFOU�EFT�JEÏ FT�EF�EÏ DPVWFSUFT�UPVU�FO

T�JOUÏ HSBOU�EBOT�VOF�TUSBUÏ HJF�EF�QBSDPVST�DMJFOU���MFVS�UÏ MÏ DI BSHFNFOU�QFSNFU�EF�DPMMFDUFS�EF�MB�EPOOÏ F

FU� E�BESFTTFS� BVY� QSPTQFDUT� EFT� DPOUFOVT� DJCMÏ T� BGJO� EF� MFT� BDDPNQBHOFS� QSPHSFTTJWFNFOU� WFST� MB

SÏ TFSWBUJPO��

��
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5PVSJTNF� - PU�FU�( BSPOOF� NFU� Ë� EJTQPTJUJPO� EFT� BDUFVST� EV� UPVSJTNF� VO� &TQBDF� 1SP� �� VOF� QMBUFGPSNF

E�JOGPSNBUJPO� FU� EF� TFSWJDFT� QPVS� MFT� I Ï CFSHFVST
� QSFTUBUBJSFT� E�BDUJWJUÏ T
� PGGJDFT� EF� UPVSJTNF
� Ï MVT


QPSUFVST�EF�QSPKFUT
�QBSUFOBJSFT�JOTUJUVUJPOOFMT�FU�NÏ EJBT��

- �&TQBDF�1SP�DPOTUJUVF�Ï HBMFNFOU�VO�QPJOU�EF�DPOUBDU�EJSFDU�BWFD�M�Ï RVJQF�EF�M�BHFODF
�QPVS�SÏ QPOESF

BVY� CFTPJOT� EFT� QBSUFOBJSFT
� Ë� MFVST� RVFTUJPOT� FU� MFT� BDDPNQBHOFS� EBOT� MFVST� QSPKFUT�� - FT� EFSOJÒSFT

JOGPSNBUJPOT�TPOU�SÏ HVMJÒSFNFOU�SFMBZÏ FT�TVS�MFT�SÏ TFBVY�TPDJBVY��

" DDPNQBHOFNFOU�EFT
QSPGFTTJPOOFMT�FU�EFT�DPMMFDUJWJUÏ T
EBOT�MF�EÏ WFMPQQFNFOU�EF�MFVST
BDUJWJUÏ T�FU�WFST�VO�UPVSJTNF�QMVT

EVSBCMF�FU�QMVT�JODMVTJG��

" DDÒT�Ë�EFT�SFTTPVSDFT
�PVUJMT

WFJMMFT
�BDUVBMJUÏ T�QSPGFTTJPOOFMMFT
EV�UPVSJTNF�FU�JOGPSNBUJPOT�TVS
MFT�EJTQPTJUJGT�E�BDDPNQBHNFOU

SÏ HVMJÒSFNFOU�NJTFT�Ë�KPVS��

1BSUBHF�EFT�JOGPSNBUJPOT�TVS
MFT�BDUJPOT�NFOÏ FT�QBS�M�BHFODF
��XÏ CJOBJSFT�E�BDDPNQBHNFOU


SÏ VOJPOT�E�JOGPSNBUJPO

QVCMJDBUJPOT�EF�EPOOÏ FT

E�PCTFSWBUJPO����

�6���� �U�O�� �� �� ���O�Q�B�������^�=���B�^�Z�)�6���� �^���U�� �Q�i �)�� �� ������ �U���� �� �Z�� �^�Q�U�����^���Z�B�^�Q�)�U�<��

�6���B�� �U�� �Q�i �� �Z�B�)�Q�� ���Z�B�^�Q�)�U�Z�)�P�^��

" GJO�E�BDDPNQBHOFS�MFT�QSPGFTTJPOOFMT�FU�MFT�DPMMFDUJWJUÏ T�EBOT�MFVST�QPMJUJRVFT�UPVSJTUJRVFT
�5PVSJTNF�- PU�

FU�( BSPOOF�EÏ WFMPQQF�VOF�NJTTJPO�E�PCTFSWBUJPO�EFTUJOÏ F�Ë�NJFVY�DPOOBÔUSF�MFT�DMJFOUÒMFT
�NFTVSFS�MB

GSÏ RVFOUBUJPO�FU�TVJWSF�M�Ï WPMVUJPO�EF�M�PGGSF��

$ FUUF�NJTTJPO�T�BQQVJF�TVS�QMVTJFVST�PVUJMT�FU�BDUJPOT�DPNQMÏ NFOUBJSFT��

MF� EÏ QMPJFNFOU� E�PVUJMT� E�BOBMZTF� JOOPWBOUT� DPNNF� ' MVY�7JTJPO�5PVSJTNF�QPVS� PCTFSWFS� MFT� GMVY� EF

WJTJUFVST�TVS�MF�UFSSJUPJSF
�FU�- JHI UI PVTF�QPVS�TVJWSF�MFT�MPDBUJPOT�TBJTPOOJÒSFT���

MB� QSPEVDUJPO� EF� OPUFT� EF� DPOKPODUVSF� FU� EF� CJMBOT� EF� GSÏ RVFOUBUJPO
� QFSNFUUBOU� E�Ï DMBJSFS� MFT

EÏ DJTJPOT�EFT�Ï MVT�FU�EFT�QSPGFTTJPOOFMT��

MF�TVJWJ�EF�M�PGGSF�UPVSJTUJRVF�HSÉDF�Ë�MB�CBTF�EF�EPOOÏ FT�4*35" 2 6*�RVJ�SFDFOTF�QSÒT�EF�� �� � � �PGGSFT

EBOT�MF�EÏ QBSUFNFOU���

MB�QBSUJDJQBUJPO�BVY�HSBOEFT�FORVÐUFT�SÏ HJPOBMFT�EF�DMJFOUÒMF�NFOÏ FT�QBS�MF�$ 35�/ PVWFMMF�" RVJUBJOF

BGJO�E�BGGJOFS�MB�DPOOBJTTBODF�EFT�WJTJUFVST�FU�EF�MFVST�DPNQPSUFNFOUT�

$ FT� PVUJMT� QFSNFUUFOU� EF� EJTQPTFS� E�JOEJDBUFVST� GJBCMFT� QPVS� NJFVY� DPNQSFOESF� MFT� EZOBNJRVFT

UPVSJTUJRVFT
�BOUJDJQFS�MFT�Ï WPMVUJPOT�EV�TFDUFVS�FU�PSJFOUFS�MFT�TUSBUÏ HJFT�EF�EÏ WFMPQQFNFOU��

3FUSPVWF[ �OPT�TFSWJDFT�FU�OPT�BDUJPOT�TVS�M�FTQBDF�QSP�EF�5PVSJTNF�- PU�FU�(B SPOOF�

�6�� �U���B�^�Z�)�6�U���� �Z���U�� �Q�i �)�� �� �U
�� � �̂ �̂¼�¶�É�y�œ�·�•�¶�•�·�Õ���•�•�Ð���Ð�¼� �̂¢�¼�É�Ì�¼�›�•�Ð�Ð�¢�¼�·�·�•�°�Ð
�6�� �U���B�^�Z�)�6�U���� �Z���U�� �Q�i �)�� �� �U
�� � �̂ �̂¼�¶�É�y�œ�·�•�¶�•�·�Õ���•�•�Ð���Ð�¼� �̂¢�¼�É�Ì�¼�›�•�Ð�Ð�¢�¼�·�·�•�°�Ð
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�6�� ���� �6�� �U�U�� �< �� �=�Z���� �� �U���< �� �^�� �6�� �U������ ���Z�B�^�Q�)�U�<��

���Z�¼�Ù�Ì�¢�Ð�¶�•���•�Õ���' �y�·�•�¢� �̂y�É�������y� �̂ �̂¼�¶�É�y�œ�·�•�Ì���°�•���•�‘ �ä�•�°�¼�É�É�•�¶�•�·�Õ���•���Ù�·�•���¼�›�›�Ì�•���y� �̂ �̂•�Ð�Ð�¢�‡�°�•

5PVSJTNF� � � ) BOEJDBQ� FTU� VOF� NBSRVF�OBUJPOBMF�RVJ�HBSBOUJU� VO� BDDVFJM�BEBQUÏ �FU�VOF

BDDFTTJCJMJUÏ � BVUPOPNF� QPVS� MFT� QFSTPOOFT� FO� TJUVBUJPO� EF� I BOEJDBQ� �� BVEJUJG
� NFOUBM


NPUFVS� FU� WJTVFM�� &MMF� WBMPSJTF� MFT� TUSVDUVSFT� FOHBHÏ FT� EBOT� VOF� EÏ NBSDI F� JODMVTJWF� FU

DPOTUJUVF�VO�WÏ SJUBCMF�HBHF�EF�RVBMJUÏ �E�BDDVFJM��

�� � �̂ �̂Ù�•�¢�°���i �‘ �°�¼�������•�‘ �ä�•�°�¼�É�É�•�Ì���Ù�·�•���¼�›�›�Ì�•���y�•�y�É�Õ�‘�•���y�Ù�ê����̂°�¢�•�·�Õ�—�°�•�Ð��� �̂ë� �̂°�¼

" DDVFJM�7Ï MP�FTU�VOF�NBSRVF�OBUJPOBMF�HBSBOUJTTBOU�EFT�TFSWJDFT�BEBQUÏ T�BVY�DZDMJTUFT�FO

JUJOÏ SBODF�PV�FO�TÏ KPVS��

5PVSJTNF�- PU�FU�( BSPOOF�FTU�M�VOJRVF�BOJNBUFVS�FU�SÏ GÏ SFOU�RVBMJUÏ �EF�MB�NBSRVF�EBOT�MF

EÏ QBSUFNFOU��- �BHFODF�BDDPNQBHOF�MFT�QSPGFTTJPOOFMT�EBOT�MFVS�EÏ NBSDI F�EF�MBCFMMJTBUJPO

FU�BTTVSF�MF�TVJWJ�EF�MB�RVBMJUÏ �EV�SÏ TFBV�EÏ QBSUFNFOUBM�BJOTJ�RVF�TB�DPPSEJOBUJPO�

�6�� �U���6�� �� �� �6�U���� �Z���6�� �U���� �� �< �� �Q�� �' �� �U���P�^�� �6�)�Z��

5PVSJTNF� - PU�FU�( BSPOOF� BDDPNQBHOF� MFT� QSPGFTTJPOOFMT� EV� UPVSJTNF� EBOT� EFT� EÏ NBSDI FT� DJCMÏ FT� EF

RVBMJGJDBUJPO� FU� EF� MBCFMMJTBUJPO�� $ FT� EJTQPTJUJGT� QFSNFUUFOU� EF� HBSBOUJS� MB� RVBMJUÏ � EF� M�BDDVFJM
� EF

SFOGPSDFS�M�BUUSBDUJWJUÏ �EF�M�PGGSF�FU�EF�SÏ QPOESF�BVY�BUUFOUFT�EFT�DMJFOUÒMFT�

$ FUUF�NJTTJPO�DPOUSJCVF�Ë��

BDDPNQBHOFS�MFT�QSPQSJÏ UBJSFT�EBOT�M�BNÏ MJPSBUJPO�EF�MFVS�NFVCMÏ �FU�EF�MFVS�BDDVFJM���

HBSBOUJS�MB�RVBMJUÏ �EF�M�PGGSF�E�I Ï CFSHFNFOU�EV�UFSSJUPJSF��

SFOGPSDFS�MB�DPOGJBODF�EFT�WJTJUFVST�HSÉDF�Ë�VO�DMBTTFNFOU�PGGJDJFM�FU�SFDPOOV��

WBMPSJTFS�MFT�MPDBUJPOT�UPVSJTUJRVFT�BVQSÒT�EFT�DMJFOUÒMFT�

- F�DMBTTFNFOU�SFQPTF�TVS�VOF�WJTJUF�E�JOTQFDUJPO�SÏ BMJTÏ F�TVS�SFOEF[ �WPVT
�EBOT�MF�DBESF�E�VOF�QSFTUBUJPO

SÏ HMFNFOUÏ F�

QSP�UPVSJTNF�MPUFUHBSPOOF�DPN ��

5PVSJTNF�- PU�FU�( BSPOOF�BDDPNQBHOF�MFT�QSPQSJÏ UBJSFT�EF�NFVCMÏ T�EF�UPVSJTNF�EBOT�MFVS
EÏ NBSDI F� EF� DMBTTFNFOU� PGGJDJFM�� - �BHFODF� FTU� BHSÏ Ï F� QBS� M�" ' / 0 3� QPVS� SÏ BMJTFS� MFT
WJTJUFT�EF�DPOUSÙMF�FU�QSPDÏ EFS�BV�DMBTTFNFOU�EFT�NFVCMÏ T�EF�UPVSJTNF�

&O� - PU�FU�( BSPOOF
� 5PVSJTNF� - PU�FU�( BSPOOF�FTU�MF�SÏ GÏ SFOU�EÏ QBSUFNFOUBM�EF�MB�NBSRVF��®�DF�UJUSF


M�BHFODF�BDDPNQBHOF�MFT�QSFTUBUBJSFT�UPVSJTUJRVFT�EBOT�MFVS�EÏ NBSDI F�EF�MBCFMMJTBUJPO���JOGPSNBUJPO�TVS�MFT

DSJUÒSFT
�DPOTFJM
�QSÏ QBSBUJPO�EFT�EPTTJFST�FU�TVJWJ�KVTRV�Ë�M�PCUFOUJPO�EV�MBCFM�
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5PVSJTNF� - PU�FU�( BSPOOF� BTTVSF� MB� DPPSEJOBUJPO� EFT� HSBOET� JUJOÏ SBJSFT� DZDMBCMFT� EV� EÏ QBSUFNFOU� FU

BOJNF�MFT�QBSUFOBSJBUT�BWFD�MFT�BDUFVST�JOTUJUVUJPOOFMT�FU�UPVSJTUJRVFT��

$ FUUF�NJTTJPO�DPNQSFOE���

M�BOJNBUJPO�FU�TVJWJ�EFT�DPNJUÏ T�E�JUJOÏ SBJSFT��

MF�EÏ WFMPQQFNFOU�EF�CPVDMFT�MPDBMFT�DPOOFDUÏ FT�BVY�HSBOET�JUJOÏ SBJSFT���

MB�EJWFSTJGJDBUJPO�EFT�QSBUJRVFT��

$ F�USBWBJM�FTU�NFOÏ �FO�MJFO�Ï USPJU�BWFD�MFT�TFSWJDFT�5PVSJTNF�FU�. PCJMJUÏ �EV�$ POTFJM�EÏ QBSUFNFOUBM�FU�MFT

DPMMFDUJWJUÏ T�QBSUFOBJSFT�

�6�� ���U�)�#�=�� �Z�^�Q�� ���� �o�O�� �Q�)�� �=�Z�)�� �6�6�� ���� �^���6�B�Z���� �Z���#�� �Q�B�=�=��

5PVSJTNF�- PU�FU�( BSPOOF�QJMPUF�FU�BOJNF�MB�GJMJÒSF�EF�M�JUJOÏ SBODF�EPVDF�BGJO�EF�GBJSF�EV�EÏ QBSUFNFOU�VOF

EFTUJOBUJPO�EF�SÏ GÏ SFODF�QPVS�MF�WÏ MP
�MB�SBOEPOOÏ F�FU�MFT�MPJTJST�EF�QMFJOF�OBUVSF�� - �PCKFDUJG� FTU� EF

QSPQPTFS�VOF�PGGSF�DPI Ï SFOUF
�RVBMJUBUJWF�FU�BEBQUÏ F�BVY�OPVWFMMFT�BUUFOUFT�EFT�WJTJUFVST
�UPVU�FO�WBMPSJTBOU

MFT�QBZTBHFT�FU�MFT�HSBOET�JUJOÏ SBJSFT�RVJ�USBWFSTFOU�MF�UFSSJUPJSF�

5PVSJTNF� - PU�FU�( BSPOOF� DPOUSJCVF� Ë� MB� NJTF� FO

” VWSF� EV� 1%*13� 	1MBO� %Ï QBSUFNFOUBM� EFT

*UJOÏ SBJSFT�EF�1SPNFOBEF�FU�EF�3BOEPOOÏ F
�FU�WFJMMF

Ë�MB�RVBMJUÏ �EV�SÏ TFBV�EÏ QBSUFNFOUBM��

®�DF�UJUSF
�M�BHFODF��

BTTVSF�MB�DSÏ BUJPO
�MB�HFTUJPO�FU�MB�QSPNPUJPO�EFT

JUJOÏ SBJSFT���

DPPSEPOOF� MB� NBJOUFOBODF
� MF� CBMJTBHF� FU� MB

NPEJGJDBUJPO�EFT�TFOUJFST��

EÏ WFMPQQF� EF� OPVWFMMFT� DPOOFYJPOT� FU� CPVDMFT

UPVSJTUJRVFT��

DPOÎ PJU�EF�OPVWFBVY�QBSDPVST�BDDFTTJCMFT��

QBSUJDJQF�BV�TVJWJ�4*( ���

QBSUJDJQF�BVY�USBWBVY�EF�MB�$ %&4*���

BTTVSF�MB�QSPNPUJPO�EFT�HSBOET�JUJOÏ SBJSFT�

�� �‘ �ä�•�°�¼�É�É�•�Ì���•�Õ��� �̂¼�¼�Ì�•�¼�·�·�•�Ì���°�y���›�¢�°�¢�—�Ì�•���ä�‘ �°�¼

5PVSJTNF� - PU�FU�( BSPOOF� BDDPNQBHOF� MF

EÏ WFMPQQFNFOU� EV� EJTQPTJUJG� SÏ HJPOBM� 5ÒSSB

" WFOUVSB�FO�- PU�FU�( BSPOOF��

" WFD� VOF� PGGSF� EÏ QBSUFNFOUBMF� EF� � � � DJSDVJUT

RVJ�BUUJSFOU�QMVT�EF��� � � �� � � �KPVFVST�QBS�BO


DFUUF� DI BTTF� BVY� USÏ TPST� OVNÏ SJRVF� FTU� VO

WÏ SJUBCMF� PVUJM� EF� EÏ DPVWFSUF� MVEJRVF� EFT

UFSSJUPJSFT��

- �BHFODF��

DPPSEPOOF�FU�TVJU�MFT�DJSDVJUT�FYJTUBOUT��

BDDPNQBHOF�MFT�PGGJDFT�EF�UPVSJTNF�EBOT�MF

NBJOUJFO�EF�MB�RVBMJUÏ �EFT�QBSDPVST��

Ï UVEJF�MB�DSÏ BUJPO�EF�OPVWFBVY�DJSDVJUT

UI Ï NBUJRVFT��

BTTVSF�MB�QSPNPUJPO�EFT�JUJOÏ SBJSFT��

�U�Õ�Ì�Ù� �̂Õ�Ù�Ì�•�Ì���•�Õ���ä�y�°�¼�Ì�¢�Ð�•�Ì���°���¼�›�›�Ì�•���Ì�y�·�•�¼�·�·�‘ �• �� �·�¢�¶�•�Ì���°�•���•�¢�Ð�É�¼�Ð�¢�Õ�¢�›���Z�—�Ì�Ì�y���� �ä�•�·�Õ�Ù�Ì�y

3FUSPVWF[ �OPT�TFSWJDFT�FU�OPT�BDUJPOT�TVS�M�FTQBDF�QSP�EF�5PVSJTNF�- PU�FU�(B SPOOF���

�6�� �U���B�^�Z�)�6�U���� �Z���U�� �Q�i �)�� �� �U
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NHBSDJB! UPVSJTNFMPUFUHBSPOOF�DPN

$ MÏ NFOU�#&3/ " 5" 4
$ PNNFSDJBMJTBUJPO�EJHJUBMF�

� �EÏ WFMPQQFNFOU�#UP#
DCFSOBUBT! UPVSJTNF�

MPUFUHBSPOOF�DPN

. BSJBOOF�#0 / %" 3&/ , 0
" DDVFJM�FU�JOGPSNBUJPO�

$ FOUFS�1BSDT
NCPOEBSFOLP! UPVSJTNF�

MPUFUHBSPOOF�DPN

4UÏ QI BOJF�$ " ; *. " +0 6
1SPNPUJPO

TDB[JNBKPV! UPVSJTNF�
MPUFUHBSPOOF�DPN

$ PSBMJF�%616 :
$ PNNFSDJBMJTBUJPO�� �DMBTTFNFOU

EFT�NFVCMÏ T�EF�UPVSJTNF
DFOUSBMF! UPVSJTNF�
MPUFUHBSPOOF�DPN

" OOF�' &3/ " / %&;
%JSFDUSJDF�" EKPJOUF

1ÙMF�NBSLFUJOH�� �DPNNVOJDBUJPO�
BGFSOBOEF[ ! UPVSJTNF�

MPUFUHBSPOOF�DPN

#SJHJUUF�' &33&0 -
" TTJTUBOBU�EF�EJSFDUJPO�� �DMBTTFNFOU

EFT�NFVCMÏ T�EF�UPVSJTNF
CGFSSFPM! UPVSJTNF�
MPUFUHBSPOOF�DPN

/ BEJB�( " 3( " 5
0 CTFSWBUPJSF�� �NÏ EJBUI ÒRVF

OBEJBHBSHBU! UPVSJTNF�
MPUFUHBSPOOF�DPN

$ Ï DJMF�- 6 *4"
$ PNNVOJDBUJPO�TPDJBM�NÏ EJB�

� �BOJNBUJPO�OVNÏ SJRVF
DMVJTB! UPVSJTNF�
MPUFUHBSPOOF�DPN

#FOPÔU�. " ' ' *0 - &55*
5PVSJTNF�FU�) BOEJDBQ�

� �5ÒSSB�" WFOUVSB
CNBGGJPMFUUJ! UPVSJTNF�

MPUFUHBSPOOF�DPN

%BOJFM�. " 35:
%Ï WFMPQQFNFOU�#UP#�
� �QSPEVJUT�JOEJWJEVFMT

ENBSUZ! UPVSJTNF�
MPUFUHBSPOOF�DPN

. BSJF�1BVMF�. " 35:
$ PNQUBCJMJUÏ

NQNBSUZ! UPVSJTNF�
MPUFUHBSPOOF�DPN
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