
+YMHIPMRIW�JSV�XLI

MRXVSHYGXMSR�SJ�TIVJSVQERGI�FEWIH

FYMPHMRK�VIKYPEXMSRW

�(MWGYWWMSR�4ETIV�

4VITEVIH�F]

The Inter-jurisdictional Regulatory Collaboration Committee

1E]�����



�

4VIJEGI

8LI� FYMPHMRK� ERH� GSRWXVYGXMSR� MRHYWXV]� TVSQSXIW� KVS[XL� ERH� MRZIWXQIRX
MRXIVREXMSREPP]�

8LI�3VKERMWEXMSR�JSV�)GSRSQMG�'S�STIVEXMSR�ERH�(IZIPSTQIRX��3)'(��LEW�MHIRXMJMIH
YVFER� HIZIPSTQIRX� EW� E� OI]� MRKVIHMIRX� SJ� IGSRSQMG� KVS[XL�� 8LI� FYMPHMRK� MRHYWXV]
EHHW� XS� XLMW� KVS[XL�� MRXIVREXMSREPP]�� XLVSYKL� XLI� TVSZMWMSR� SJ� TL]WMGEP� ERH� WSGMEP
MRJVEWXVYGXYVI��YVFER�HIZIPSTQIRX��VIWSYVGI�EPPSGEXMSR�ERH�IQTPS]QIRX�

8LI�MQTSVXERGI�SJ�XLI�MRHYWXV]�XS�HIZIPSTMRK�REXMSRW�GER�FI�KEYKIH�F]�XLI�EQSYRX�SJ
JSVIMKR�EMH�EPPSGEXIH� XS�LIPT�IQIVKMRK�GSRWXVYGXMSR� MRHYWXVMIW�� �%FSYX�����SJ�;SVPH
&ERO� ERH� %WMER� (IZIPSTQIRX� &ERO� JYRHMRK� KSIW� XS[EVH� YVFER� LSYWMRK� ERH
MRJVEWXVYGXYVI�

-R� HIZIPSTIH� REXMSRW�� XLI� VIPEXMSRWLMT� FIX[IIR� XLI� FYMPHMRK� MRHYWXV]� ERH� KVS[XL� MW
VIZIEPIH� MR� E� GSYRXV]
W� +VSWW� (SQIWXMG� 4VSHYGX�� *YRHEQIRXEPP]� PMROIH� XS� XLI
TIVJSVQERGI� SJ� REXMSREP� IGSRSQMIW�� MX� MW� RS� [SRHIV� XLI� MRHYWXV]� MW� ZMI[IH� EW� XLI
lFEVSQIXIV�SJ�E�REXMSREP�IGSRSQ]z�

8LI�SYXTYX�SJ�GSRWXVYGXMSR�MR�HIZIPSTMRK�GSYRXVMIW�MW�EFSYX����SJ�+(4��XLI�EZIVEKI�MW
EFSYX������8LIWI�JMKYVIW�QE]�RSX�WIIQ�LMKL�EX�JMVWX��LS[IZIV��XLI�MRHYWXV]�VIQEMRW�SRI
SJ�XLI�QSWX�WMKRMJMGERX�GSRXVMFYXSVW�MR�XIVQW�SJ�REXMSREP�+(4�ERH�IQTPS]QIRX�JMKYVIW
[LIR�QIEWYVIH�EKEMRWX�XLI�GSRXVMFYXMSRW�SJ�SXLIV�WIGXSVW�

%YWXVEPME� GSQQMXW� QSVI� XLER� ���� SJ� MXW� JM\IH� MRZIWXQIRXW� XS� VIWMHIRXMEP� ERH� RSR�
VIWMHIRXMEP� GSRWXVYGXMSR�� JSVQMRK� TEVX� SJ� XLI� ��� +(4� GSRXVMFYXMSR�� � )UYEPP]�
GSRWXVYGXMSR�JSVQW����SJ�XLI�97%
W�+(4��ERH�KSIW�EW�LMKL�EW�����MR�.ETER��XLMW�JMKYVI�
LS[IZIV��MRGPYHIW�QEGLMRIV]�ERH�IUYMTQIRX��

8LI� MRHYWXV]� EPWS� MQTEGXW� SR� XLI� TVSHYGXMZMX]� SJ� SXLIV� WYTTSVXMRK� MRHYWXVMIW�� � -X� MW
IWXMQEXIH� XLEX� E� ���� PMJX� MR� GSRWXVYGXMSR� EGXMZMX]� �RSX� MRGPYHMRK� VIWMHIRXMEP
GSRWXVYGXMSR���GSYPH�PIEH�XS�E������KEMR�MR�HIZIPSTIH�REXMSRW
�+(4W��8LI�MRXVSHYGXMSR
SJ� TIVJSVQERGI�FEWIH� GSHIW� MW� GIRXVEP� XS� MQTVSZMRK� IJJMGMIRG]�� -R� IRGSYVEKMRK
MRRSZEXMSR� ERH� JPI\MFMPMX]� [MXLSYX� WXVMGX� TVIWGVMTXMSR�� TIVJSVQERGI�FEWIH� FYMPHMRK
GSHIW� IRGSYVEKI� RI[� XIGLRMUYIW� ERH� TVEGXMGIW�� PIEHMRK� XS� I\TERWMSR� ERH� MRGVIEWIH
IJJMGMIRG]���8LMW�TVSQSXIW�MRZIWXQIRX�MR�XLI�MRHYWXV]��[LMGL�MR�XYVR�MRGVIEWIW�REXMSREP
+(4�
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)\IGYXMZI�WYQQEV]

8LI�KVS[MRK�XVIRH�EVSYRH�XLI�[SVPH�XS�MRXVSHYGI�TIVJSVQERGI�FEWIH�GSHIW�MW�GIRXVEP
XS� MQTVSZMRK� IJJMGMIRG]� MR� XLI� GSRWXVYGXMSR� MRHYWXV]�� -R� IRGSYVEKMRK� MRRSZEXMSR� ERH
JPI\MFMPMX]� [MXLSYX� WXVMGX� TVIWGVMTXMSR�� TIVJSVQERGI�FEWIH� FYMPHMRK� GSHIW� IRGSYVEKI
RI[� XIGLRMUYIW� ERH� TVEGXMGIW�� PIEHMRK� XS� I\TERWMSR� ERH� MRGVIEWIH� IJJMGMIRG]�� � 8LMW
TVSQSXIW�MRZIWXQIRX�MR�XLI�MRHYWXV]��[LMGL�MR�XYVR�MRGVIEWIW�REXMSREP�+(4�

-RXVSHYGXMSR�SJ�E�TIVJSVQERGI�FEWIH�GSHI�[MXLSYX�GSRWMHIVMRK�XLI�FVSEHIV�GSRXI\X�MRXS
[LMGL�XLI]�EVI�MRXVSHYGIH�GER�GVIEXI�GSRWMHIVEFPI�H]WJYRGXMSR�FSXL�[MXLMR�E�GSYRXV]
ERH� EPWS� LEZI� E� RIKEXMZI� MQTEGX� SR� JSVIMKR� XVEHI�� 8LMW� VITSVX� LEW� JSGYWIH� YTSR� E
RYQFIV� SJ� XLI� OI]� MWWYIW� XLEX� I\TIVMIRGI� LEW� MRHMGEXIH� EVI� GVMXMGEP� XS� XLI� WYGGIWWJYP
EHSTXMSR�SJ�E�TIVJSVQERGI�FEWIH�ETTVSEGL�XS�FYMPHMRK�VIKYPEXMSR�

8LI� EZEMPEFMPMX]� SJ� WYTTSVXMRK� XIGLRSPSK]�� IHYGEXMSREP� TVSKVEQW�� TYFPMG� TSPMG]�� E
WYTTSVX�JVEQI[SVO��ERH�E�MQTPIQIRXEXMSR�TVSGIWW�LEZI�FIIR�MHIRXMJMIH�EW�GVMXMGEP�JSV�E
WYGGIWWJYP� MQTPIQIRXEXMSR�� � :EVMSYW� STXMSRW� ERH� ETTVSEGLIW� EVI� I\TPSVIH� MR� XLMW
VITSVX�� EPSRK� [MXL� XLI� I\TIVMIRGIW� SJ� GSYRXVMIW� [LS� LEZI� EPVIEH]� GSQTPIXIH� XLIMV
XVERWMXMSR�XS�XLI�TIVJSVQERGI�ETTVSEGL�

2S� SRI� SVKERM^EXMSR�� SV� JSV� XLEX� QEXXIV� GSYRXV]�� MW� EFPI� XS� FVMRK� XS� FEVI� WYJJMGMIRX
VIWSYVGIW�XS�EHHVIWW�EPP�SJ�XLIWI�MWWYIW�MR�XLIMV�XSXEPMX]��8LIVIJSVI�MX�MW�GPIEV�XLEX�XLIVI�MW
E�RIIH�JSV� MRXIVREXMSREP�GSSTIVEXMSR� MR�XLI�HIZIPSTQIRX�SJ�E�GSQQSR�YRHIVWXERHMRK
SJ�XLI�TIVJSVQERGI�ETTVSEGL�ERH�JSV�XLI�IWXEFPMWLQIRX�SJ�E�GSPPEFSVEXMZI�ETTVSEGL�XS
XLI� HIZIPSTQIRX� SJ� GSQQSR� VIWSYVGIW� [LMGL� GER� FI� MRGSVTSVEXI� MRXS� MRHMZMHYEP
REXMSREP�VIKYPEXSV]�W]WXIQW�

8LI� IWXEFPMWLQIRX� SJ� XLIWI� GSQQSR� IPIQIRXW� [MPP� KVIEXP]� JEGMPMXEXI� XVEHI� FIX[IIR
GSYRXVMIW�XLVSYKL�E�GPIEVIV�YRHIVWXERHMRK�SJ�XLI�TIVJSVQERGI�XLEX�E�TVSHYGX�SV�W]WXIQ
MW� EFPI� XS�TVSZMHI�� �8LMW� VITSVX�TVSZMHIW� XLI� JMVWX� WXIT� MR� XLI� IWXEFPMWLQIRX� SJ� WYGL� E
GSQQSR� YRHIVWXERHMRK� XLVSYKL� XLI� I\TSWMXMSR� SJ� XLI� I\MWXMRK� ETTVSEGLIW� ERH
WSPYXMSRW� XLEX� LEZI� FIIR� MHIRXMJMIH� F]� XLSWI� GSYRXVMIW�[LS� LEZI� GSPPEFSVEXIH� MR� XLI
HIZIPSTQIRX�SJ�XLMW�VITSVX�
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8LI�-RXIV� NYVMWHMGXMSREP�6IKYPEXSV]�'SPPEFSVEXMSR�'SQQMXXII� �-6''��GSRWMWXW�SJ�FSXL
GSVVIWTSRHMRK� QIQFIVW� ERH� EGXMZI� QIQFIVW�� � 8LMW� HSGYQIRX� [EW� HVEJXIH� F]� XLI
JSPPS[MRK�EGXMZI�QIQFIVW�[MXL�MRTYX�ERH�EHZMGI�JVSQ�GSVVIWTSRHMRK�QIQFIVW�
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��� 4VSZMHIVW�SJ�IHYGEXMSR�ERH�XVEMRMRK�������������������������������������������������������� ��
���� (IPMZIV]�W]WXIQW������������������������������������������������������������������������������������� ��
���� 'SRXMRYMRK�IHYGEXMSR����������������������������������������������������������������������������� ��
���� *IIHFEGO�������������������������������������������������������������������������������������������������� ��
���� +IRIVEP�I\TIVMIRGI���������������������������������������������������������������������������������� ��
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��� -RXVSHYGXMSR�������������������������������������������������������������������������������������������� ��
��� 0IKMWPEXMSR����������������������������������������������������������������������������������������������� ��
��� 7SGMEP�SFNIGXMZIW��������������������������������������������������������������������������������������� ��
��� 'SQQMXQIRX�XS�TSPMG]����������������������������������������������������������������������������� ��
��� 7GSTI�SJ�XLI�PIKMWPEXMSR����������������������������������������������������������������������������� ��
��� 7YTTSVXMRK�TYFPMGEXMSRW�������������������������������������������������������������������������� ��
��� %WWIWWMRK�GSQTPMERGI�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI������������������������� ��
��� 4VMZEXI�GIVXMJMIVW��������������������������������������������������������������������������������������� ��
���� 8IGLRMGEP�HMWTYXIW������������������������������������������������������������������������������������ ��
���� 8IGLRSPSKMGEP�VMWO������������������������������������������������������������������������������������� ��
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� 7YTTSVX�JVEQI[SVO������������������������������������������������������������������������������������
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� 4VSGIWW�QEREKIQIRX����������������������������������������������������������������������������������
��� -RXIVHITIRHIRGI�SJ�MWWYIW����������������������������������������������������������������������������������
��� 'SQQYRMGEXMSR������������������������������������������������������������������������������������������������
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��� ;LEX�MW�XS�FI�QEREKIH#������������������������������������������������������������������������������������
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���� ;LS�WLSYPH�T�E]#���������������������������������������������������������������������������������������������
���� )HYGEXMSR���������������������������������������������������������������������������������������������������������
���� (IZIPSTQIRX�TVSGIWW����������������������������������������������������������������������������������������
���� 6IWSYVGI�1EREKIQIRX�������������������������������������������������������������������������������������
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� %TTIRHM\���������������������������������������������������������������������������������������������������
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8LMW� HSGYQIRX� MW� ER� SZIVZMI[� SJ� XLI� HIZIPSTQIRX� ERH� MQTPIQIRXEXMSR� SJ
TIVJSVQERGI�FEWIH�FYMPHMRK�VIKYPEXSV]�W]WXIQW�

-X� GSQTVMWIW� XLI� I\TIVMIRGIW� ERH� STMRMSRW� SJ� ER� MRXIVREXMSREP� GSQQMXXII� IRKEKIH� MR
FYMPHMRK� VIKYPEXSV]� W]WXIQ� VIJSVQ�� -X� HSIW� RSX� IRGSQTEWW� IZIV]� MWWYI� TIVXMRIRX� XS
TIVJSVQERGI� W]WXIQW�� 6EXLIV�� MX� SYXPMRIW� JYRHEQIRXEP� GSQTSRIRXW�� WLS[GEWMRK� XLI
I\TIVMIRGI�SJ�QER]�GSYRXVMIW�MRZSPZIH�MR�YWMRK�TIVJSVQERGI�FEWIH�W]WXIQW��-X�MRGPYHIW
JIIHFEGO�ERH�VIWIEVGL�JMRHMRKW�JVSQ�XLIWI�GSYRXVMIW�

��������1MWWMSR

8LI�TYVTSWI�SJ�XLI�-RXIV�NYVMWHMGXMSREP�6IKYPEXSV]�'SPPEFSVEXMSR�'SQQMXXII��-6''��MW
XS�[SVO� MRXIVREXMSREPP]�� TVSHYGMRK� HSGYQIRXW� SR� XLI� HIZIPSTQIRX�� MQTPIQIRXEXMSR�
ERH�WYTTSVX�SJ�GSRWXVYGXMSR�VIPEXIH��TIVJSVQERGI�FEWIH�VIKYPEXSV]�W]WXIQW�

��������7GSTI

8LI� JSGYW� SJ� XLI� -6''� MW� XS� MHIRXMJ]� TYFPMG� TSPMGMIW�� VIKYPEXSV]� MRJVEWXVYGXYVI�
IHYGEXMSR��ERH�XIGLRSPSK]�MWWYIW�JSV�MQTPIQIRXMRK�ERH�QEREKMRK�XLIWI�W]WXIQW�

-X�MW�LSTIH�XLEX�F]�HSMRK�XLMW��E�GSQQSR�YRHIVWXERHMRK�SJ�XLI�MRXIVREXMSREP�VIKYPEXSV]
IRZMVSRQIRX�GER�FI�EGLMIZIH��8LI�-6''�EPWS�EMQW�XS�TVSQSXI�XLI�KPSFEP�I\GLERKI�SJ
MRJSVQEXMSR�� ERH� E� QSVI� STIR� IRZMVSRQIRX� SJ� MRXIV�NYVMWHMGXMSREP� GSQQIVGI� MR
FYMPHMRK�HIWMKR�ERH�GSRWXVYGXMSR�

��������&EGOKVSYRH

6IKYPEXSV]� VIJSVQW� FIKER� MR�QER]� GSYRXVMIW� MR� XLI� ����W� ERH� IEVP]� ����W�� -R� WSQI
GSYRXVMIW� XLMW�[EW�TVSQTXIH�F]� E� KVS[MRK� E[EVIRIWW� SJ� XLI� MQTEGX� SJ� MRHYWXV]� ERH
XIGLRSPSK]�SR�TISTPI�ERH�XLIMV�IRZMVSRQIRXW�

-R� SXLIV� GEWIW�� VIJSVQW� EMQIH� XS� QMRMQMWI� KSZIVRQIRX� VIKYPEXMSR� ERH� VIHYGI
FYVIEYGVEG]�� � 3XLIV� VIJSVQW� JSGYWIH� SR� WXVIEQPMRMRK� XLI� VIKYPEXSV]� W]WXIQ� ERH
EHZSGEXIH� I\GLERKIW� SJ� MRJSVQEXMSR�� XIGLRSPSK]�� ERH� TVSHYGXW�� � 3ZIV� XMQI�� ZEVMSYW
EWTIGXW�SJ�XLIWI��ERH�SXLIV�JEGXSVW��FIGEQI�GSQQSR�XLIQIW�MR�KPSFEP�VIKYPEXSV]�VIJSVQ
IJJSVXW�

7IZIVEP� GSYRXVMIW� MRZIWXMKEXIH� XLI� TSWWMFMPMXMIW� SJ� TIVJSVQERGI�� SV� SFNIGXMZI�FEWIH



�

FYMPHMRK�VIKYPEXMSRW�M� MM� MMM� MZ� Z� ZM� ZMM� ZMMM�*SV� MRWXERGI�� XLI�-RXIVREXMSREP�'SYRGMP� JSV�&YMPHMRK
6IWIEVGL� 7XYHMIW� ERH�(SGYQIRXEXMSR� �'-&��� EX� XLI� VIUYIWX� SJ� XLI� 2EXMSREP� 6IWIEVGL
'SYRGMP�� 'EREHE� �26''��� GSQQMWWMSRIH� E� 8EWO� +VSYT� �8+���� XS� VIZMI[� XLI
HIZIPSTQIRX� SJ� TIVJSVQERGI�FEWIH� VIKYPEXMSRW� MRXIVREXMSREPP]�� ERH� XS� MHIRXMJ]� XLI
GSQQSR�JIEXYVIW�SJ�WYGL�VIKYPEXMSRW��GSHIW��M\

8LI� XEWOJSVGI� GSRGPYHIH� XLEX� XLIVI� [EW� E� RIIH� JSV� FIXXIV� YRHIVWXERHMRK� SJ� XLI
VIKYPEXMSRW��IWTIGMEPP]� XLI�HMJJIVIRX� JVEQI[SVOW�[MXLMR�[LMGL� XLI�TIVJSVQERGI�FEWIH
FYMPHMRK�VIKYPEXMSRW�[IVI�FIMRK�YWIH�

%W�QER]�GSYRXVMIW�LEH�HMWGSZIVIH���ERH�SXLIVW�NYWX�FIKMRRMRK�XS�I\TIVMIRGI���XLIVI�[EW
E�RIIH�XS�MHIRXMJ]�ERH�EHHVIWW�TYFPMG�TSPMG]��VIKYPEXSV]�MRJVEWXVYGXYVI��IHYGEXMSR��ERH
XIGLRSPSK]�MWWYIW�VIPEXMRK�XS�QEREKMRK�XLI�VIKYPEXMSRW�

*SV�WSQI��XLI�MQQIRWI�WGSTI�SJ�XLIWI�MWWYIW�FIGEQI�GPIEV�HYVMRK�XLI�*MVWX�-RXIVREXMSREP
'SRJIVIRGI�SR�4IVJSVQERGI�&EWIH�'SHIW�ERH�*MVI�7EJIX]�(IWMKR�1IXLSHW�\

%X� XLMW� GSRJIVIRGI��ZEVMSYW� GYPXYVEP�� PIKEP�� XIGLRMGEP�� ERH�TVEGXMGEP� MWWYIW�[IVI� VEMWIH�
8LIVI� [EW� MRJSVQEP� HMWGYWWMSR� EQSRK� HIPIKEXIW� JVSQ� %YWXVEPME�� 'EREHE�� ERH� XLI
9RMXIH� 7XEXIW�� 8LMW� PIH� XS� XLI� MHIE� SJ� JSVQMRK� E� GSPPEFSVEXMZI� SR� KPSFEP� FYMPHMRK
VIJSVQW�� [LMGL� [SYPH� TVSQSXI� XLI� I\GLERKI� SJ� MRJSVQEXMSR�� ERH� JSWXIV� QSVI� STIR
GSQQIVGI�MR�FYMPHMRK�HIWMKR�ERH�GSRWXVYGXMSR�

8LI� MRXIV�NYVMWHMGXMSREP� KVSYT� [EW� JSVQIH� MR� PEXI� ������ EJXIV� WIZIVEP� XIPIGSRJIVIRGIW
[IVI�LIPH�FIX[IIR�VITVIWIRXEXMZIW�SJ�XLI�%YWXVEPMER�&YMPHMRK�'SHIW�&SEVH��%&'&���XLI
-RXIVREXMSREP�'SRJIVIRGI�SJ�&YMPHMRK�3JJMGMEPW� �-'&3��� XLI�2EXMSREP�6IWIEVGL�'SYRGMP�
'EREHE��26''���ERH�XLI�7SGMIX]�SJ�*MVI�4VSXIGXMSR�)RKMRIIVW��7*4)��

(IPIKEXIW� HMWGYWWIH� XLI� EMQW� SJ� WYGL� E� KVSYT��[LIXLIV� XLI� '-&� WLSYPH� LIEH� MX�� ERH
[LS�[SYPH�FI�XLI�TEVXMGMTERXW��%�TPERRMRK�QIIXMRK�[EW�LIPH�MR�%YWXVEPME�SR�1EVGL���
�����

8LIVI�� XLI�FIRIJMXW�SJ� WYGL�ER� MRXIV�NYVMWHMGXMSR�GSPPEFSVEXMZI�IJJSVX�[IVI� MHIRXMJMIH�EW
FIMRK�XS�

• TVSZMHI�E� JSVYQ�TVSQSXMRK�E� GSQQSR�YRHIVWXERHMRK� SJ�� ERH� E� JVEQI[SVO
JSV��TIVJSVQERGI�FEWIH�FYMPHMRK�VIKYPEXSV]�W]WXIQ�HIZIPSTQIRX�

• TVSZMHI� KYMHERGI� ERH� WYTTSVX� QEXIVMEPW� JSV� GSYRXVMIW� [LMGL� HIZIPST�
MQTPIQIRX��ERH�WYTTSVX�TIVJSVQERGI�FEWIH�VIKYPEXSV]�W]WXIQW�

 TVSQSXI� XLI�TSSPMRK�SJ� VIWSYVGIW��SR�ER� MRXIVREXMSREP� WGEPI�� XS�EMH� VIWIEVGL�ERH
HIZIPSTQIRX� SJ� GSQQSRP]�RIIHIH� GSQTSRIRXW� SJ� E� TIVJSVQERGI�FEWIH
VIKYPEXSV]�W]WXIQ�

• TVSZMHI� ER� IGSRSQMG� FIRIJMX� XS� GSYRXVMIW� IQFEVOMRK� SR� TIVJSVQERGI�FEWIH
VIKYPEXMSR�HIZIPSTQIRX��F]�TVSZMHMRK�KYMHERGI�ERH�WYTTSVX�QEXIVMEPW�� XLYW
QMRMQMWMRK�TSXIRXMEP�HYTPMGEXMSR�

• TVSZMHI� E� JSVYQ� JSV� XLSWI� [MXL� I\TIVMIRGI� MR� FYMPHMRK� VIKYPEXSV]� W]WXIQ
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VIJSVQ�� JVSQ� FSXL� XLI� XIGLRMGEP� ERH� VIKYPEXSV]� TIVWTIGXMZIW�� XS� JSWXIV
I\GLERKI�SJ�MHIEW�ERH�XLI�HIZIPSTQIRX�SJ��&IWX�'YVVIRX�4VEGXMGI��HSGYQIRXW�

• GVIEXI� E� TSXIRXMEP� QIHMYQ� JSV� MRXIV�NYVMWHMGXMSREP� XVEHI�� �-X� [EW� VIGSKRMWIH
XLEX� XLI� PEGO� SJ� VIKYPEXSV]� LEVQSRMWEXMSR� GER� MQTEGX� YTSR� XLI� EFMPMX]� SJ
NYVMWHMGXMSRW� XS�EHSTX�7XERHEVHW�ERH� XS� MQTSVX�SV�I\TSVX�TVSHYGXW�� W]WXIQW�
ERH�WOMPPW����ERH

• IRGSYVEKI�MRZIWXQIRX�MR�GSRWXVYGXMSR�VIPEXIH�XIGLRSPSK]�ERH�MRRSZEXMSR�

 -X� [EW� EKVIIH� XLEX� TEVXMGMTEXMSR� ERH� GSPPEFSVEXMSR�[MXL� ER]� GSYRXV]� SV� SVKERMWEXMSR
�KSZIVRQIRX�SV�TVMZEXI��XLEX�LEH�ER�MRXIVIWX�MR�XLI�EFSZI�TSMRXW�[SYPH�FI�[IPGSQI�

 ,S[IZIV��MR�SVHIV�XS�GSQTPIXI�E�[SVO�VITSVX�[MXLMR�SRI�]IEV��MX�[EW�HIGMHIH�XS�

• PMQMX�XLI�WM^I�SJ�XLI�MRMXMEP�[SVOMRK�KVSYT��ERH

• STIVEXI�XLI�GSPPEFSVEXMZI�EW�ER�MRHITIRHIRX�JSVYQ��MI��RSX�YRHIV�XLI�YQFVIPPE
SJ�ER]�I\MWXMRK�SVKERMWEXMSR��

 %W�E�VIWYPX��MRMXMEP�TEVXMGMTEXMSR�MRGPYHIH�XLI�JSYV�TVSKIRMXSVW��XLI�%&'&��-'&3��26''�
ERH�7*4)��-RZMXEXMSRW�[IVI�I\XIRHIH�XS�SVKERMWEXMSRW�MR�.ETER��*MRPERH��2I[�>IEPERH�
ERH� XLI� 9RMXIH� /MRKHSQ�� 8LI� GSPPEFSVEXMZI� [EW� REQIH� XLI� -RXIV�NYVMWHMGXMSREP
6IKYPEXSV]�'SPPEFSVEXMSR�'SQQMXXII� �-6''��� �3XLIV� SVKERMWEXMSRW� XLEX� I\TVIWWIH� ER
MRXIVIWX�[IVI�XS�FI�[IPGSQIH��

 8LI�JMVWX�[SVOMRK�QIIXMRK�SJ�XLI�-6''�[EW�GSRZIRIH�MR�0SW�%RKIPIW��'EPMJSVRME��97%�
SR�1E]�������������

 4VIWIRX�[IVI�TISTPI� JVSQ� XLI�%&'&�� -'&3��1MRMWXV]� SJ�'SRWXVYGXMSR� �13'�� .ETER��
26''�� ERH� 7*4)�� (MWGYWWMSRW� JSGYWWIH� SR� XLI� MWWYIW� MRZSPZIH� MR� MRXVSHYGMRK
TIVJSVQERGI�FEWIH�VIKYPEXMSR�

 %�XEVKIX�[EW� WIX� JSV�E�HVEJX� JSV�ER� MWWYIW�FEWIH�TETIV�� XS�FI�TVIWIRXIH�EX� XLI�7IGSRH
-RXIVREXMSREP� 'SRJIVIRGI� SR� 4IVJSVQERGI�&EWIH� 'SHIW� ERH� *MVI�7EJIX]� (IWMKR
1IXLSHW�EX�1EYM��,E[EMM��97%��SR�1E]�����������

 8LI� -6''� EKVIIH� XLEX� XLMW� HSGYQIRX� WLSYPH� TVSZMHI� ER� SZIVZMI[� SJ� XLI� FVSEHIV
TIVJSVQERGI�FEWIH�VIKYPEXSV]�W]WXIQ�MWWYIW��MRGPYHMRK�

• XIGLRSPSK]�VIUYMVIQIRXW�

• IHYGEXMSR�MWWYIW�

• TYFPMG� TSPMG]� MWWYIW� �MRGPYHMRK� GSQQYRMGEXMSR�� VMWO�� PIKMWPEXMZI�� ERH� PMEFMPMX]
MWWYIW��

• WYTTSVX� JVEQI[SVO� MWWYIW� �MRGPYHMRK� UYEPMJMGEXMSRW� ERH� EZEMPEFMPMX]� SJ
TVSJIWWMSREPW�ERH�IRJSVGIQIRX�MWWYIW���ERH

• TVSGIWW� QEREKIQIRX� MWWYIW� �VIPEXIH� XS� HIZIPSTQIRX�� MQTPIQIRXEXMSR�� ERH



��

GSRXMRYIH�YWI��

 8LI� -6''�HIGMHIH� XLEX�E�RYQFIV�SJ� WYF�EVIEW� XLEX�QMKLX� EPWS�RIIH� XS�FI� EHHVIWWIH�
8LMW� I\IVGMWI� VIWYPXIH� MR� E� HIXEMPIH� SYXPMRI�� [LMGL� XLI� -6''�[SYPH� RIIH� XS� EHHVIWW
FIJSVI�XLI�1E]������HIEHPMRI�

 4EVXMGMTEXMSR�[EW� MRZMXIH� JVSQ�*MRPERH� �8IGLRMGEP�6IWIEVGL�'IRXVI� SJ� *MRPERH��:88��
2I[� >IEPERH� �&YMPHMRK� -RHYWXV]� %YXLSVMX]�� &-%��� ERH� XLI� 9RMXIH� /MRKHSQ�
6ITVIWIRXEXMZIW�JVSQ�IEGL�SJ�XLIWI�SVKERMWEXMSRW�MRHMGEXIH�MRXIVIWX�

 :EVMSYW�SXLIV�SVKERMWEXMSRW� WYGL�EW� XLI�2EXMSREP�*MVI�4VSXIGXMSR�%WWSGMEXMSR� �2*4%�
ERH� XLI� '-&��[IVI� XSPH� SJ� XLI� -6''� ERH� MRJSVQIH� XLEX� XLIMV� TEVXMGMTEXMSR�[SYPH� FI
[IPGSQI�� �%PXLSYKL� XLI� 9/� ERH� *MRPERH� MRHMGEXIH� MRXIVIWX�� VITVIWIRXEXMZIW� [IVI
YREFPI�XS�EGXMZIP]�TEVXMGMTEXI�YRXMP�PEXI�MR�XLI�TVSGIWW��8LYW��XLMW�HSGYQIRX�PEGOW�HIXEMP
SR� )YVSTIER� REXMSREP� VIKYPEXSV]� W]WXIQW�� -X� MW� ERXMGMTEXIH� XLEX� JYXYVI� IHMXMSRW� [MPP
EHHVIWW�XLIWI�W]WXIQW�MR�QSVI�HIXEMP��

 -R� XLI� QIIXMRKW� XLEX� JSPPS[IH� �'EREHE�� %YKYWX�� .ETER�� 2SZIQFIV�� ERH� %YWXVEPME�
*IFVYEV]���XLI�-6''�HVEJXIH�ERH�QSHMJMIH�XLMW�HSGYQIRX��+YMHIPMRIW�JSV�XLI�MRXVSHYGXMSR
SJ� TIVJSVQERGI�FEWIH� FYMPHMRK� VIKYPEXMSRW�� -R� XLMW� HSGYQIRX� ]SY�[MPP� JMRH� XLEX� MR� WSQI
EVIEW���WYGL�EW�XIGLRSPSK]���XLEX�XLI�JSGYW�LEW�FIIR�SR�JMVI�WEJIX]��E�OI]�GSQTSRIRX�SJ�E
TIVJSVQERGI�FEWIH�FYMPHMRK�VIKYPEXMSRW���-R�JYXYVI�IHMXMSRW��SXLIV�VIPIZERX�XIGLRSPSK]
[MPP�EPWS�FI�EHHVIWWIH�

 7MQMPEVP]�� EPXLSYKL� XLI� EVIEW� SJ� IHYGEXMSR�� TYFPMG� TSPMG]�� ERH� WYTTSVX� JVEQI[SVO
TVSZMHI� ER� SZIVZMI[� SJ� OI]� MWWYIW�� XLI� VERKI� GSZIVIH� [MPP� FI� I\TERHIH� MR� JYXYVI
IHMXMSRW��8LI�TVSGIWW�QEREKIQIRX� WIGXMSR�[MPP� KVS[�[MXL� XMQI� EW�QSVI� NYVMWHMGXMSRW
MQTPIQIRX�TIVJSVQERGI�FEWIH�VIKYPEXSV]�W]WXIQW�



��

 ���8IGLRSPSK]
 

 ��������&EGOKVSYRH��EREP]WMW�ERH�HIWMKR�XIGLRSPSK]

 %�TIVJSVQERGI�FEWIH�VIKYPEXSV]�W]WXIQ�MW�FEWIH�SR�XLI�TVIQMWI�XLEX�TIVJSVQERGI�GER
FI�MHIRXMJMIH��QIEWYVIH�ERH�SV�GEPGYPEXIH�

 8LMW�VIUYMVIW�XLEX�TIVJSVQERGI�GVMXIVME�FI�UYEPMXEXMZI�SV�UYERXMXEXMZI�� -X�QYWX�WIVZI�EW
XLI�FEWMW�JSV�HIWMKR�ERH�IZEPYEXMSR��ERH�WYMXEFPI�XIGLRSPSK]�WLSYPH�I\MWX�XS�MQTPIQIRX
ERH� IZEPYEXI� MX�� -J� XIGLRSPSK]� VIUYMVIQIRXW� EVI� PEGOMRK�� HIJMGMIRGMIW� RIIH� XS� FI
MHIRXMJMIH�ERH�EHHVIWWIH�XLVSYKL�XIGLRSPSKMGEP�HIZIPSTQIRX��IHYGEXMSR��VIKYPEXSV]��SV
SXLIV�TSPMG]�QIEWYVIW�

 &IJSVI� MHIRXMJ]MRK� XLI� XIGLRSPSKMGEP� VIUYMVIQIRXW� SJ� E� TIVJSVQERGI�FEWIH� VIKYPEXSV]
W]WXIQ��E�GSQQSR�JVEQI[SVO�QYWX�FI�IWXEFPMWLIH��8LI�JYRHEQIRXEP�MWWYIW�SJ�l;LEX�MW
TIVJSVQERGI#z�ERH�l;LEX�HSIW�E�TIVJSVQERGI�FEWIH�W]WXIQ�QIER#z�QYWX�FI�VIWSPZIH�

 4IVJSVQERGI�ERH�TIVJSVQERGI�FEWIH�VIKYPEXMSRW

 8LI� XIVQ� lTIVJSVQERGI�FEWIH� VIKYPEXMSRz�QE]� FI� STIR� XS� MRXIVTVIXEXMSR� MJ� RSX�[IPP
HIJMRIH�MR�E�WTIGMJMG�VIKYPEXSV]�TSPMG]�

 *SV�)\EQTPI�

 %X�XLI�9RMXIH�7XEXIW�)RZMVSRQIRXEP�4VSXIGXMSR�%KIRG]���)4%���E�VIKYPEXMSR�GEPPMRK�JSV
XLI�VIHYGXMSR�MR�IQMWWMSRW�SJ�E�LE^EVHSYW�TSPPYXERX�F]�E�GIVXEMR�TIVGIRXEKI�TIV�]IEV��MW
GSRWMHIVIH�E�TIVJSVQERGI�FEWIH�VIKYPEXMSR

 ,S[IZIV�� E� VIHYGXMSR� SJ� E� TSPPYXERX� XLVSYKL� XLI� YWI� SJ� XLI� &IWX� %ZEMPEFPI� 'SRXVSP
8IGLRSPSK]� �&%'8�� MW� VIJIVVIH� XS� EW� E� XIGLRSPSK]�FEWIH� VIKYPEXMSR�� *YVXLIVQSVI�� E
VIKYPEXMSR�XLEX�VIUYMVIW�E�TSTYPEXMSR�XS�FI�TVSXIGXIH�JVSQ�E�TSPPYXERX�[MXL�ER�EHIUYEXI
QEVKMR�SJ�WEJIX]�MW�GSRWMHIVIH�E�VMWO�FEWIH�VIKYPEXMSR�

 8S�HEXI��XLI�)4%�X]TI�HMWXMRGXMSRW�FIX[IIR�TIVJSVQERGI�FEWIH��XIGLRSPSK]�FEWIH��ERH
VMWO�FEWIH� VIKYPEXMSRW� LEZI� RSX� FIIR� QEHI� [MXLMR� XLI� FYMPHMRK� ERH� JMVI�VIKYPEXSV]
GSQQYRMXMIW�� 8LI� XIVQ�lTIVJSVQERGI�FEWIH� VIKYPEXMSRWz�LEW� FIIR� EPP� IRGSQTEWWMRK�
8LMW� PEGO�SJ�HMWXMRGXMSR� MW�RSX�RIGIWWEVMP]�FEH��,S[IZIV�� GSRGITXW�SJ� XIGLRSPSK]��ERH
VMWO�FEWIH�VIKYPEXMSR�EVI�GSRWMHIVIH�MR�XLI�GSRXI\X�SJ�TIVJSVQERGI�

 ;MXL� XLMW� MR�QMRH��E�TIVJSVQERGI�FEWIH�FYMPHMRK� VIUYMVIQIRX�SV� JMVI� VIKYPEXMSR�QE]
LEZI� lTIVJSVQERGI� GVMXIVMEz� MHIRXMJMIH� ERH� I\TVIWWIH� MR� XIGLRSPSKMGEP� XIVQW�� VMWO
XIVQW��ERH�SV�TIVJSVQERGI�XIVQW�

 8IGLRSPSKMGEP� GVMXIVME�QE]�FI� GSRWMHIVIH� MR� WGMIRXMJMG� SV� IRKMRIIVMRK� XIVQW�� -X� GER�FI



��

I\TVIWWIH�MR�XIVQW�WYGL�EW�XIQTIVEXYVIW��HMWXERGIW��ERH�GSRGIRXVEXMSRW�

 0MOI[MWI��VMWO�GVMXIVME�QE]�VERKI�JVSQ�UYEPMXEXMZI�GVMXIVME�WYGL�EW��ER�EGGITXEFPI�PIZIP
SJ�WEJIX]��XS�UYERXMXEXMZI�GVMXIVME�FEWIH�SR�TVSFEFMPMWXMG�EREP]WIW��WYGL�EW�XLI�PMOIPMLSSH
SJ�E�WMKRMJMGERX�KVSYRH�QSXMSR�MR�E�����]IEV�TIVMSH�

 4IVJSVQERGI�FEWIH�GVMXIVME�QE]�FI�MRXIVTVIXIH�EW�E�TIVGIRXEKI�HIJPIGXMSR�YRHIV�E�KMZIR
PSEH��SV� MRXIVTVIXIH�EW� XLI�EFMPMX]�SJ� XLI�VIKYPEXIH� MXIQ�XS�TIVJSVQ�EW�I\TIGXIH�[LIR
QIEWYVIH�EKEMRWX�XLI�XIGLRSPSKMGEP��SV�VMWO�FEWIH�GVMXIVME�

 -R�WYQQEV]��XLI�XIVQ�lTIVJSVQERGIz�RIIHW�XS�FI�[IPP�HIJMRIH�ERH�EGGITXIH�[MXLMR�XLI�FYMPHMRK
VIKYPEXSV]�IRZMVSRQIRX��4IVJSVQERGI�GVMXIVME���FI�XLI]�TIVJSVQERGI���XIGLRSPSK]���SV�VMWO�FEWIH�
RIIH�XS�FI�[IPP�HIJMRIH��HIZIPSTIH�MR�E�GSRWMWXIRX�QERRIV��ERH�[MHIP]�EGGITXIH�

 4IVJSVQERGI�FEWIH�VIKYPEXSV]�W]WXIQ�WXVYGXYVI

 %�TVIWGVMTXMZI�FEWIH�FYMPHMRK�VIKYPEXSV]�W]WXIQ�MW�E�GSPPIGXMSR�SJ�GSHIW�ERH�7XERHEVHW
XLEX�HIWGVMFI�LS[�FYMPHMRKW�WLSYPH�FI�HIWMKRIH��FYMPX��TVSXIGXIH�ERH�QEMRXEMRIH�[MXL
VIKEVH�XS�XLI�LIEPXL��WEJIX]�ERH�EQIRMX]�SJ�XLI�TYFPMG�

 *SV�XLI�QSWX�TEVX��HSGYQIRXW�WTIGMJ]�[LEX�MW�VIUYMVIH�JSV�LIEPXL��WEJIX]�ERH�EQIRMX]�
ERH�LS[�XLIWI�VIUYMVIQIRXW�EVI�XS�FI�QIX��8LI�GYVVIRX�W]WXIQ�MW�JSGYWIH�SR�TVSZMHMRK
E�QMRMQYQ�PIZIP�SJ�WEJIX]���QMRMQYQ�PIZIP�SJ�VIKYPEXMSR��

 %� TIVJSVQERGI�FEWIH� FYMPHMRK� VIKYPEXSV]� W]WXIQ�� F]� GSRXVEWX�� LEW� XLVII� WITEVEXI
GSQTSRIRXW��XLI�GSHI��%GGITXEFPI�7SPYXMSRW��ERH�IZEPYEXMSR�ERH�HIWMKR�XSSPW�

 8LI�GSHI�

 8LVSYKL�WSGMIXEP�KSEPW�� JYRGXMSREP�SFNIGXMZIW� ERH�TIVJSVQERGI� VIUYMVIQIRXW� XLI� GSHI
VIJPIGXW� WSGMIX]
W� I\TIGXEXMSRW� SJ� XLI� PIZIP� SJ� LIEPXL�� WEJIX]�� [IPJEVI�� ERH� EQIRMX]
TVSZMHIH� MR� FYMPHMRKW�� �*SV� )\EQTPI�� EGGITXEFPI� EGGIWW�� IKVIWW�� ZIRXMPEXMSR�� JMVI
TVSXIGXMSR��WXVYGXYVEP�WXEFMPMX]��YWI��JYRGXMSR��IPIGXVMGEP�WIVZMGIW��WERMXEV]�WIVZMGIW��IXG���

 %GGITXEFPI�7SPYXMSRW�

 8LVSYKL�HSGYQIRXW�EHSTXIH�F]�VIJIVIRGI��XLIWI�WSPYXMSRW�HIWGVMFI�EGGITXEFPI�QIXLSHW
JSV� GSQTP]MRK�[MXL� XLI� GSHI�� �*SV�)\EQTPI��(IIQIH�XS�7EXMWJ]�TVIWGVMTXMZI� WSPYXMSRW
ERH�TIVJSVQERGI�FEWIH�IRKMRIIVMRK�7XERHEVHW��TVEGXMGIW�ERH�KYMHIW��

 )QFSHMIH� [MXLMR� XLI� GSHI� SV� XLI� %GGITXEFPI� 7SPYXMSRW� EVI� GVMXIVME� EKEMRWX� [LMGL
HIWMKR�WSPYXMSRW�[MPP�FI�IZEPYEXIH���XLMW�ZEVMIW�JVSQ�GSYRXV]�XS�GSYRXV]���

 

 

 )ZEPYEXMSR�ERH�HIWMKR�XSSPW�
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 8LIWI� TVSZMHI� EGGITXEFPI� QIXLSHW� JSV� EWWMWXMRK� MR� XLI� HIZIPSTQIRX�� VIZMI[� ERH
ZIVMJMGEXMSR�SJ�HIWMKRW�MR�[LMGL�TIVJSVQERGI�FEWIH�%GGITXEFPI�7SPYXMSRW�EVI�YWIH���-X�MW
EWWYQIH� XLEX� (IIQIH�XS�7EXMWJ]� WSPYXMSRW� [MPP� RSX� VIUYMVI� JYVXLIV� IZEPYEXMSR� SV
ZIVMJMGEXMSR�EX�XLI�HIWMKR�TLEWI��

 ;MXLMR� XLI� GSHI�� TIVJSVQERGI� MW� QSWX� SJXIR� EHHVIWWIH� MR� FVSEH� XIVQW� �� EGGITXEFPI�
EHIUYEXI�� ETTVSTVMEXI� �� ERH� MW� MRLIVIRXP]� EWWSGMEXIH� [MXL� WSGMIXEP� VMWOW�� GSWXW�� ERH
FIRIJMXW�

 9RPMOI� E� TVIWGVMTXMZI�FEWIH� W]WXIQ�� E� TIVJSVQERGI�FEWIH� W]WXIQ� GER� MRGSVTSVEXI
QYPXMTPI� PIZIPW�SJ�TIVJSVQERGI�ERH� VMWO��;MXLMR�%GGITXEFPI� 7SPYXMSRW� ERH�IZEPYEXMSR
ERH�HIWMKR�XSSPW��TIVJSVQERGI�FIGSQIW�QSVI�REVVS[P]�HIJMRIH�

 *SV�)\EQTPI�

 -R� E� (IIQIH�XS�7EXMWJ]� WSPYXMSR�� WTIGMJMG� QIEWYVIQIRXW� QE]� FI� KMZIR�� -R� E
TIVJSVQERGI�FEWIH� WSPYXMSR�� ER� IRKMRIIVMRK� QIXLSH� SV� IRKMRIIVMRK� XSSP�
EGGITXERGI�HIWMKR� GVMXIVME�[MPP� FI� WTIGMJMIH� ERH� YWIH�� -X� MW� SJXIR� VIPEXIH� XS� EZEMPEFPI
XIGLRSPSK]��IK��HIWMKR�XSSPW��IZEPYEXMSR�XSSPW��W]WXIQW��QEXIVMEPW��IXG����%KEMR��QYPXMTPI
PIZIPW�SJ�TIVJSVQERGI�ERH�VMWO�EVI�EGLMIZEFPI�

 -R� WYQQEV]�� E� TIVJSVQERGI�FEWIH� VIKYPEXSV]� W]WXIQ� VIUYMVIW� XLVII� GSQTSRIRXW�� XLI� GSHI�
%GGITXEFPI�7SPYXMSRW��ERH�IZEPYEXMSR�ERH�HIWMKR�XSSPW���%PXLSYKL�EPP�SJ�XLIWI�GSQTSRIRXW�HS�RSX
RIIH�XS�FI�JYPP]�GSQTPIXI�JSV�XLI�W]WXIQ�XS�[SVO���XLI�%GGITXEFPI�7SPYXMSRW�ERH�IZEPYEXMSR�ERH
HIWMKR� XSSPW� [MPP� FI� GSRWXERXP]� HIZIPSTMRK� �� XLI� JYRHEQIRXEP� WXVYGXYVI� RIIHW� XS� FI� MR� TPEGI�
;MXLMR�XLI�GSHI��QYPXMTPI�PIZIPW�SJ�TIVJSVQERGI�QYWX�FI�TSWWMFPI�

 1IEWYVMRK��GEPGYPEXMRK��ERH�IWXMQEXMRK�TIVJSVQERGI

 .YWX�EW�TIVJSVQERGI�GER�FI�HIJMRIH� MR�QER]�[E]W�� WS� MX� GER�FI�QIEWYVIH��GEPGYPEXIH�
ERH�IWXMQEXIH�MR�WIZIVEP�[E]W�
 8VEHMXMSREPP]��XLI�TIVJSVQERGI�SJ�FYMPHMRK��ERH�JMVI�WEJIX]�W]WXIQW�MW�QIEWYVIH�EKEMRWX
XLI� WTIGMJMG� GVMXIVME� SJ� 7XERHEVHW� ERH� XIWXW�� � 8LIWI� GVMXIVME� EVI� [MHI�VERKMRK�� JVSQ
WTIGMJMIH�PMZI�ERH�HIEH�PSEHW�JSV�WXVYGXYVEP�EREP]WMW��XS�VIWMWXERGI�XS�JMVI�JVSQ�E�KMZIR
XMQI�XIQTIVEXYVI�VIPEXMSRWLMT��XS�E�XSXEP�[MHXL�SJ�I\MX�STIRMRK��MI��XSXEP�[MHXL�SJ�HSSV
STIRMRK��FEWIH�SR�XLI�TSTYPEXMSR�MR�E�FYMPHMRK�
 

 8LIWI� GVMXIVME� EVI�YWYEPP]� FEWIH� SR� WGMIRXMJMG� ERH� IRKMRIIVMRK� FVMIJW�� ERH� EHSTXIH� EW
MRHYWXV]��ERH�TVSJIWWMSR�FEWIH�7XERHEVHW�ERH�TVEGXMGIW�

 9RMJSVQMX]� SJ� GVMXIVME� TVSZMHIW� JSV� GSRWMWXIRG]� FIX[IIR� XIWXMRK� PEFSVEXSVMIW�� 8LMW�� MR
XYVR�� PIEHW� XS� E� lGSRJMHIRGI� PIZIPz� VIKEVHMRK� XLI� TIVJSVQERGI� SJ� E� QEXIVMEP�
GSQTSRIRX��SV�W]WXIQ�

 ,S[IZIV��FIGEYWI�XLI�GVMXIVME�SJ�GYVVIRX�GSHIW�ERH�7XERHEVHW�EVI�FEWIH�SR�TVSZMHMRK�E
QMRMQYQ� PIZIP� SJ� WEJIX]� EX� E� WMRKPI� PIZIP� SJ� TIVJSVQERGI�� ERH� XIWXMRK� MW� FEWIH� SR
TVSZMHMRK�VITIEXEFMPMX]��MX�MW�PMOIP]�XLEX�RIMXLIV�XLI�GVMXIVME�RSV�XLI�XIWX�QIXLSHW�[MPP�FI
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ETTVSTVMEXI�JSV�HMVIGX�ETTPMGEXMSR�MR�E�TIVJSVQERGI�FEWIH�W]WXIQ�

 �%X� E�QMRMQYQ�� GVMXIVME� ERH� XIWX� QIXLSHW� [MPP� VIUYMVI� I\TERWMSR� ERH�QSHMJMGEXMSR�
8LEX� MW�� XLI� QSVI� ZEV]MRK� GLEVEGXIVMWXMGW�� XLI� QSVI� ETTVSTVMEXI� XIWX� ERH� GEPGYPEXMSR
QIXLSHW�[MPP�FI�RIIHIH�XS�IZEPYEXI�QEXIVMEPW��GSQTSRIRXW��ERH�W]WXIQW����-R�EHHMXMSR�
XLIVI� MW� SJXIR� E� KET� FIX[IIR� GYVVIRX� VIKYPEXMSRW� ERH� XLI� FYMPHMRK� TIVJSVQERGI
I\TIGXIH�

 *SV�)\EQTPI�

 ;LIR�ER�IEVXLUYEOI�MR�2SVXLVMHKI��'EPMJSVRME��SGGYVVIH�QER]�SJ�XLI�RI[IV�FYMPHMRKW
LEH� FIIR� GSRWXVYGXIH� XS� XLI� GSHI�VIUYMVIH� lPMJI�WEJIX]z� PIZIP�� 8LEX� MW�� XLI� WXVYGXYVI
GSYPH��ERH�HMH��WYWXEMR�GSRWMHIVEFPI�HEQEKI�EW�PSRK�EW�XLI�SGGYTERXW�IZEGYEXIH�WEJIP]�

 %JXIV� XLI� IZIRX�� WIMWQMG� IRKMRIIVW� EKVIIH� XLEX� XLI� FYMPHMRKW� TIVJSVQIH� EW� HIWMKRIH�
8LI�TYFPMG��LS[IZIV��[LS� PSWX�LSQIW�ERH�FYWMRIWWIW��HMH�RSX�YRHIVWXERH�[L]�GSHI�
GSQTP]MRK�FYMPHMRKW�[IVI�RSX�YWIEFPI�EJXIV�XLI�UYEOI�

 -R�XLMW�GEWI��[LEX�XLI�GSHI�TVSZMHIH�EW�E�QMRMQYQ�PIZIP�SJ�TIVJSVQERGI�[EW�RSX�[LEX
XLI� TYFPMG� I\TIGXIH�� ;MXL� VIKEVH� XS� JMVI� WEJIX]�� VIUYMVIQIRXW� EVI� WTIGMJMIH� F]� JMVI�
VIWMWXERGI� VEXMRKW� ERH�QE\MQYQ� XVEZIP� HMWXERGIW�� �,S[IZIV�� E� JMVI�VEXIH� EWWIQFP]� MW
XIWXIH�EKEMRWX�E�WTIGMJMG�XMQI�XIQTIVEXYVI�VIPEXMSRWLMT��ERH�MX�GERRSX�FI�EWWYQIH�XLEX
XLI�EWWIQFP]�[MPP�TIVJSVQ�XLI�WEQI�YRHIV�HMJJIVIRX�XMQI�XIQTIVEXYVI�VIPEXMSRWLMTW�

 ;MXL�VIKEVH�XS�XVEZIP�HMWXERGIW��XLI�XMQI�MX�XEOIW�XS�EGLMIZI�WEJI�IKVIWW��[MPP�HITIRH�SR�
XLI�QEXIVMEPW�FYVRMRK��XLI�VEXI�SJ�LIEX�VIPIEWI�ERH�JMVI�KVS[XL��GIMPMRK�LIMKLX��XLI�TSMRX
EX�[LMGL�SGGYTERXW�EVI�RSXMJMIH��ERH�XLI�TSMRX�EX�[LMGL�XLI]�HIGMHI�XS�IZEGYEXI�

 -R� XLMW� GEWI��LS[IZIV��QSWX�TVIWGVMTXMZI� GSHIW�HS�RSX� GSRWMHIV� XLI� JMVI� SV� XLI� GIMPMRK
LIMKLX��ERH�WSQI�HS�RSX�VIUYMVI�IEVP]�JMVI�HIXIGXMSR�ERH�SGGYTERX�RSXMJMGEXMSR�W]WXIQW�
�-R�EHHMXMSR��[LIR�IEVP]�JMVI�HIXIGXMSR�ERH�SGGYTERX�RSXMJMGEXMSR�W]WXIQW�EVI�TVSZMHIH�
XLI�JMVI�ERH�XLI�SXLIV�WEJIX]�W]WXIQW�EVI�YWYEPP]�RSX�GSRWMHIVIH��

 -R�WYQQEV]��OI]�MWWYIW�MR�E�TIVJSVQERGI�FEWIH�W]WXIQ�MRGPYHI�LS[�TIVJSVQERGI�MW�HIJMRIH�ERH
LS[�GVMXIVME�EVI�IWXEFPMWLIH�

 &EWIH� SR� XLIWI� MXIQW�� QIGLERMWQW� JSV� QIEWYVMRK�� TVIHMGXMRK�� GEPGYPEXMRK�� ERH� IWXMQEXMRK
ZEVMSYW� PIZIPW�SJ�TIVJSVQERGI�RIIH� XS�FI� MHIRXMJMIH�ERH�HIZIPSTIH�� �8LMW�QE]�VIUYMVI�RI[�XIWX
QIXLSHW�� IUYMTQIRX�� ERH� 7XERHEVHW�� EW� [IPP� EW� [E]W� SJ� GEPGYPEXMRK� VMWO�FEWIH� TIVJSVQERGI�
1IERW� WLSYPH� FI� IWXEFPMWLIH� [MXLMR� XLI� W]WXIQ� XS� IRWYVI� XLI� EGGITXEFMPMX]� SJ� TIVJSVQERGI
QIEWYVIQIRXW�ERH�IWXMQEXIW�EW�TEVX�SJ�HIWMKR�WSPYXMSRW���%GGITXEFPI�7SPYXMSRW��

 

 4IVJSVQERGI�FEWIH�HIWMKR

 %�TIVJSVQERGI�FEWIH� VIKYPEXSV]� W]WXIQ�QIERW� XLEX� E� TIVJSVQERGI�FEWIH�HIWMKR� GER
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FI�EGGSQTPMWLIH�

 8LI� 7SGMIX]� SJ� *MVI� 4VSXIGXMSR� )RKMRIIVW� �7*4)�� MW� EXXIQTXMRK� XS� HIXIVQMRI� [LEX
TIVJSVQERGI�FEWIH�JMVI�WEJIX]�HIWMKR�MW��ERH�[LEX� MW� VIUYMVIH� JSV�WYGL�E�HIWMKR� XS�FI
VIEPMWIH�MR�XLI�9RMXIH�7XEXIW�

 7YTTSVX� JSV� XLI� TVSNIGX� [EW� TVSZMHIH� F]� E� KVERX� JVSQ� XLI� 2EXMSREP� -RWXMXYXI� SJ
7XERHEVHW�ERH�8IGLRSPSK]��&YMPHMRK�ERH�*MVI�6IWIEVGL�0EFSVEXSV]���2-78��&*60��\M

 8LI�TVSNIGX� JSYRH�XLEX�TIVJSVQERGI�FEWIH�HIWMKR� MW�QIVIP]�IRKMRIIVMRK�E� WSPYXMSR� XS
QIIX�WTIGMJMG�PIZIPW�SJ�TIVJSVQERGI��MR�XIVQW�SJ�TIVJSVQERGI�PIZIPW��SV�SFNIGXMZIW��ERH
TIVJSVQERGI�GVMXIVME�

 -R� WXVYGXYVEP� IRKMRIIVMRK�� JSV� I\EQTPI�� TIVJSVQERGI� PIZIPW� EVI� SJXIR� HIJMRIH� F]� LS[
HEQEKI�XS�E�WXVYGXYVI�GER�FI�PMQMXIH��XEOMRK�MRXS�EGGSYRX�ER�SFNIGXMZI�QIEWYVIQIRX�SJ
MXW�IWXMQEXIH�JYRGXMSR�ERH�TIVJSVQERGI�\MM

 8LMW�GSRGITX�LEW�KYMHIH�WXVYGXYVEP�IRKMRIIVW�JSV�]IEVW��MR�HIXIVQMRMRK�FYMPHMRKW
�HIEH�
�� PMZI��� ERH�[MRH� PSEHW�� 8LI� GSRGITX� LEW� I\TERHIH� MRXS� XLI� VIEPQ� SJ� HIWMKR� EKEMRWX
YREGGITXEFPI�PSWW�HYI�XS�IEVXLUYEOI�PSEHMRKW�EW�[IPP�

 -R�JEGX��XLI�7XVYGXYVEP�)RKMRIIVW�%WWSGMEXMSR�SJ�'EPMJSVRME��7)%3'��:MWMSR������TVSNIGX
�� MRMXMEXIH�XS�TVSZMHI�IRKMRIIVW�[MXL�E�JVEQI[SVO�JSV�TIVJSVQERGI�FEWIH�IRKMRIIVMRK
SJ�FYMPHMRKW�EKEMRWX�IEVXLUYEOI�PSEHW���LEW�HIJMRIH�TIVJSVQERGI�FEWIH�IRKMRIIVMRK�EW
lWIPIGXMSR�SJ�HIWMKR�GVMXIVME��ETTVSTVMEXI�WXVYGXYVEP�W]WXIQW��PE]SYX��TVSTSVXMSRMRK��ERH
HIXEMPMRK� JSV� E� WXVYGXYVI� ERH� MXW� RSRWXVYGXYVEP� GSQTSRIRXW� ERH� GSRXIRXW� ERH� XLI
EWWYVERGI�SJ�GSRWXVYGXMSR�UYEPMX]�GSRXVSP�WYGL�XLEX�EX�WTIGMJMIH�PIZIPW�SJ�KVSYRH�QSXMSR
ERH�[MXL�HIJMRIH�PIZIPW�SJ�VIPMEFMPMX]��XLI�WXVYGXYVI�[MPP�RSX�FI�HEQEKIH�FI]SRH�GIVXEMR
PMQMX�WXEXIW�z
 -R�XLMW�HIJMRMXMSR��SRI�WIIW�EWTIGXW�SJ�FSXL�HIXIVQMRMWXMG�ERH�TVSFEFMPMWXMG�EREP]WMW�ERH
HIWMKR� IRXIVMRK� MRXS� XLI� TVSGIWW�� � 8LMW� MW� GSQQSR� MR� WIZIVEP� SJ� XLI� HIWMKR�QIXLSHW
VIZMI[IH�
 

 -R�WYQQEV]��TIVJSVQERGI�FEWIH�HIWMKR�QIERW�HIWMKRMRK�XS�WTIGMJMEFPI�ERH�UYERXMJMEFPI�PIZIPW�SJ
TIVJSVQERGI�� � %W� TIVJSVQERGI� GVMXIVME� QE]� FI� HIXIVQMRMWXMG� SV� TVSFEFMPMWXMG�� HIWMKR�QIXLSHW
QYWX�FI�HIZIPSTIH�JSV�FSXL�HIXIVQMRMWXMG�SV�TVSFEFMPMWXMG�ETTVSEGLIW�

 ��������*MVI�WEJIX]�IRKMRIIVMRK�XIGLRSPSK]

 -R� XLMW� WIGXMSR�� HMWGYWWMSR� [MPP� JSGYW� SR� XIGLRSPSK]� VIUYMVIQIRXW� JSV� JMVI�WEJIX]
IRKMRIIVMRK��MRGPYHMRK�JMVI�WEJIX]�HIWMKR��EREP]WMW�ERH�HIWMKR�XSSPW�� XIWX�QIXLSHW�� XIWX
HEXE��ERH�HIWMKR�ERH�EGGITXERGI�GVMXIVME�

 4IVJSVQERGI�FEWIH�JMVI��WEJIX]�HIWMKR

 4IVJSVQERGI�FEWIH�JMVI�WEJIX]�HIWMKR�MW�E�TVSGIWW�SJ�IRKMRIIVMRK�E�JMVI�WEJIX]�WSPYXMSR
XS�QIIX�E�WTIGMJMG�PIZIP�SJ�TIVJSVQERGI�
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 -R� WSQI� NYVMWHMGXMSRW�� XLMW� GSRGITX� MW� ER� EGGITXEFPI�QIERW� SJ� YRHIVXEOMRK� JMVI�WEJIX]
EREP]WMW�ERH�HIWMKR�MR�XLI�9RMXIH�7XEXIW�

 ,S[IZIV�� SRP]� E� JI[� IRKMRIIVW�[SVOMRK� MR� XLI� FYMPHMRK� ERH� JMVI� GSQQYRMXMIW� LEZI
I\TIVMIRGI� MR� TIVJSVQERGI�FEWIH� ETTVSEGLIW� XS� JMVI�WEJIX]� HIWMKR�� -R� EHHMXMSR�� XLIVI
EVI� HMWGVITERGMIW� MR� XLI� XIVQMRSPSK]� ERH� HIJMRMXMSRW� YWIH� F]� HMJJIVIRX� GSHIW� ERH
SVKERMWEXMSRW�

 8LI� JMVWX� WXIT� XS[EVHW� MHIRXMJ]MRK� [LEX� MW� QIERX� F]� TIVJSVQERGI�FEWIH� JMVI�WEJIX]
EREP]WMW� ERH� HIWMKR� [EW� XS� VIWIEVGL� XLI� XSTMG�� � %W� E� WXEVXMRK� TSMRX�� XLI� JSPPS[MRK
HIJMRMXMSR�SJ�TIVJSVQERGI�FEWIH�JMVI�WEJIX]�IRKMRIIVMRK�[EW�EHSTXIH�\MMM

 l%R�IRKMRIIVMRK�ETTVSEGL�XS�JMVI�TVSXIGXMSR�HIWMKR�QYWX�FI�FEWIH�SR�

• EKVIIH�JMVI�WEJIX]�KSEPW��PSWW�SFNIGXMZIW��ERH�HIWMKR�SFNIGXMZIW�

• HIXIVQMRMWXMG� ERH� TVSFEFMPMWXMG� IZEPYEXMSR� SJ� JMVI� MRMXMEXMSR�� KVS[XL�� ERH
HIZIPSTQIRX�

• XLI�TL]WMGEP�ERH�GLIQMGEP�TVSTIVXMIW�SJ�JMVI�ERH�JMVI�IJJPYIRXW��ERH

• UYERXMXEXMZI�EWWIWWQIRX�SJ�XLI�IJJIGXMZIRIWW�SJ�HIWMKR�EPXIVREXMZIW�EKEMRWX�PSWW
SFNIGXMZIW�ERH�TIVJSVQERGI�SFNIGXMZIW�z

 +MZIR� XLMW� HIJMRMXMSR�� VIWIEVGL� MRXS� XLI� IZSPYXMSR� SJ� TIVJSVQERGI�FEWIH� GSHIW� ERH
TIVJSVQERGI�FEWIH� JMVI�WEJIX]� EREP]WMW� ERH� HIWMKR� ETTVSEGLIW� [EW� GSQTPIXIH�� � 8LMW
VIWIEVGL� VIWYPXIH� MR� XLI� MHIRXMJMGEXMSR� SJ�QSVI� XLER� E� HS^IR� TIVJSVQERGI�FEWIH� JMVI�
WEJIX]�EREP]WMW�ERH�HIWMKR�ETTVSEGLIW�YRHIV�HIZIPSTQIRX��SV�MR�YWI�EVSYRH�XLI�[SVPH�
MRGPYHMRK�

• *M6)'%1��26'��'EREHE����GSQTYXIV�QSHIP\MZ

• *6%1)[SVOW��2*46*��97%����GSQTYXIV�QSHIP\Z

• &YMPHMRK�*MVI�7EJIX]�)ZEPYEXMSR�1IXLSH��*MX^KIVEPH��;4-��97%����JVEQI[SVO
HSGYQIRX\ZM

• *MVI� )RKMRIIVMRK� +YMHIPMRIW� �*'6'� ERH� :98�� %YWXVEPME�� �� JVEQI[SVO
HSGYQIRX\ZMM

• 8LI� %TTPMGEXMSR� SJ� *MVI� 4IVJSVQERGI� 'SRGITXW� XS� (IWMKR� 3FNIGXMZIW� �-73�
-RXIVREXMSREP�\ZMMM

• (VEJX� JSV� (IZIPSTQIRX� SR� XLI� %TTPMGEXMSR� SJ� *MVI� 7EJIX]� )RKMRIIVMRK
4VMRGMTPIW�XS�&YMPHMRK�*MVI�7EJIX]�(IWMKR��&7-��9/����JVEQI[SVO�HSGYQIRX\M\

 

• 4IVJSVQERGI� 6IUYMVIQIRXW� JSV� *MVI� 7EJIX]� ERH� 8IGLRMGEP� +YMHI� JSV
:IVMJMGEXMSR� F]� 'EPGYPEXMSR�� �2SVHMG� 'SQQMXXII� SR� &YMPHMRK� 6IKYPEXMSRW�
2/&��*MVI�7EJIX]�'SQQMXXII����JVEQI[SVO�HSGYQIRX\\

• *MVI�-RHYGIH� :YPRIVEFMPMX]� )ZEPYEXMSR� �*-:)��1IXLSHSPSK]� �)46-�� 97%�� �
GSQTYXIV�QSHIP�ERH�JVEQI[SVO�HSGYQIRX\\M
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• *MVI�)RKMRIIVMRK�(IWMKR�+YMHI� �9RMZIVWMX]�SJ�'ERXIVFYV]��2I[�>IEPERH�� �
JVEQI[SVO�HSGYQIRX\\MM

• 8SXEP� *MVI� 7EJIX]� (IWMKR� 7]WXIQ� JSV� &YMPHMRKW� �13'�� .ETER�� �� IUYMZEPIRX
QIXLSH�JSV�GSQTPMERGI�[MXL�XLI�&YMPHMRK�7XERHEVHW�0E[\\MMM

• *MVI� 7EJIX]� )ZEPYEXMSR� 7]WXIQ� �2*4%�� 97%�� �� IUYMZEPIRX� QIXLSH� JSV
GSQTPMERGI�[MXL�XLI�0MJI�7EJIX]�'SHI\\MZ

 8LMW� TETIV� MRGPYHIW� E� FVMIJ� LMWXSV]� ERH� HMWGYWWMSR� SJ� TIVJSVQERGI�FEWIH� VIKYPEXSV]
HSGYQIRXW����3XLIV�ETTVSEGLIW���WYGL�EW�XLI�7[MWW�7-%����JSYRH�MR�ZEVMSYW�)YVSGSHIW��
JEPP�YRHIV�XLI�GEXIKSV]�SJ�TIVJSVQERGI�FEWIH�SV�ZIVMJMGEXMSR�ETTVSEGLIW��

 (IWTMXI� XLI� I\XIRWMZI� PMWX� SJ� MRXIVREXMSREP� HIWMKR� ETTVSEGLIW�� XLIVI� MW� WXMPP� RS� WMRKPI�
KIRIVEPP]� EGGITXIH� JVEQI[SVO� JSV� YRHIVXEOMRK� E� TIVJSVQERGI�FEWIH� ETTVSEGL� XS
FYMPHMRK�JMVI�WEJIX]�EREP]WMW�ERH�HIWMKR��EPXLSYKL�XLI�-73�IJJSVX�[MPP� PMOIP]�VIWYPX� MR�E
[MHIP]�EZEMPEFPI�QIXLSHSPSK]��

 8LMW� PEGO�SJ�QIXLSHSPSK]�MW�HYI� XS�E�RYQFIV�SJ� JEGXSVW�� MRGPYHMRK�� XLI�GSQTPI\MX]�SV
WMQTPMGMX]� SJ� XLI� EZEMPEFPI� QIXLSHSPSKMIW�� XLI� PEGO� SJ� HEXE� �TVSFEFMPMWXMG� ERH
HIXIVQMRMWXMG��� XLI� PEGO� SJ� GVIHMFPI� JMVI�WEJIX]� EREP]WMW� ERH�HIWMKR� XSSPW�� ERH� MR� WSQI
GEWIW�� XLI�VIPEXMSRWLMT�SJ�E�QIXLSHSPSK]� XS�E�WTIGMJMG� VIKYPEXMSR� �IK�� XLI� PMQMXEXMSR� MR
YWI� SJ� 2*4%� ���%�� *MVI� 7EJIX]� )ZEPYEXMSR� 7]WXIQ�� EW� ER� IUYMZEPIRX� QIXLSH� JSV
GSQTPMERGI�[MXL�XLI�2*4%������0MJI�7EJIX]�'SHI��

 8LI�JSPPS[MRK�GSRGIVRW�WLSYPH�FI�GSRWMHIVIH�[LIR�YRHIVXEOMRK�E�TIVJSVQERGI�FEWIH
ETTVSEGL�XS�JMVI�WEJIX]�EREP]WMW�ERH�HIWMKR��8LIVI�MW�E�RIIH�

• XS�GSRWMHIV�XLI�PIZIP�SJ�EGGITXEFPI�VMWO��TIVWSREP�ERH�WSGMIXEP��

• JSV�GPIEV�WTIGMJMGEXMSR�SJ��ERH�EKVIIQIRX�XS��JMVI�WEJIX]�KSEPW�ERH�SFNIGXMZIW�
ERH�TIVJSVQERGI�ERH�HIWMKR�GVMXIVME�

• XS�YRHIVWXERH�LS[�JMVI�MRMXMEXIW��HIZIPSTW�ERH�WTVIEHW�

• XS� YRHIVWXERH� LS[� ZEVMSYW� JMVI�WEJIX]� QIEWYVIW� �EGXMZI� ERH� TEWWMZI�� GER
QMXMKEXI�TSXIRXMEP�JMVI�PSWWIW�

• XS�YRHIVWXERH�LS[�TISTPI�VIEGX�MR�E�JMVI�WMXYEXMSR�

• XS�ETTP]�GVIHMFPI�XSSPW�ERH�QIXLSHSPSKMIW�MR�XLI�HIXIVQMREXMSR�SJ�XLI�EFSZI
JEGXSVW�

• XS�GSRWMHIV�XLI�JMRERGMEP�MQTEGX�SJ�JMVI�WEJIX]�HIGMWMSRW��ERH�

• XS�EHHVIWW�YRGIVXEMRXMIW�MR�XLI�EREP]WMW�ERH�HIWMKR�TVSGIWW�

-R� WYQQEV]�� KMZIR� XLIWI� GSQQSR� MRXIVREXMSREP� KSEPW�� MX� [EW� GSRGPYHIH� XLEX� MX� WLSYPH� FI
TSWWMFPI� XS� HIZIPST� E� JVEQI[SVO� JSV� TIVJSVQERGI�FEWIH� JMVI�WEJIX]� EREP]WMW� ERH� HIWMKR� XLEX� MW
YRMZIVWEPP]�YWIEFPI�ERH�EGGITXEFPI�



��

)RKMRIIVMRK�EREP]WMW��HIWMKR�XSSPW�ERH�QIXLSHW

8LIVI�MW�E�RIIH�JSV�IRKMRIIVMRK�EREP]WMW��HIWMKR�XSSPW�ERH�QIXLSHW�XS�WYTTSVX�EWTIGXW
SJ�E�TIVJSVQERGI�FEWIH�EREP]WMW�ERH�HIWMKR�TVSGIWW�

*SV�)\EQTPI�� E� PMJI�WEJIX]�TIVJSVQERGI� VIUYMVIQIRX�QE]�FI�FEWIH�SR�ER� IKVIWW� XMQI
JSV�IZEGYEXMSR� JVSQ�E�FYMPHMRK��FIMRK�RS� PSRKIV� XLER� XLI� XMQI� MX� XEOIW� JSV�LE^EVHSYW
GSRHMXMSRW�XS�FYMPH�YT�MR�ER�IQIVKIRG]�

)RKMRIIVMRK�XSSPW�ERH�QIXLSHW�[SYPH�FI�YWIH�XS�TIVJSVQ�SV�WYTTSVX�WYGL�ER�EREP]WMW
�[MXL�IMXLIV�E�WYJJMGMIRX�WEJIX]�QEVKMR�MJ�HIXIVQMRMWXMG�EWWIWWQIRX�QIXLSHW�EVI�YWIH��SV
[MXL� WYJJMGMIRX� TVSFEFMPMX]� SJ� WYGGIWW� MJ� VMWO�FEWIH� XSSPW� EVI� YWIH��� � -R� XLMW� GSRXI\X�
IRKMRIIVMRK�XSSPW�ERH�QIXLSHW�IRGSQTEWW�WYGL�MXIQW�EW�GSQTYXIV�JMVI�IJJIGXW�QSHIPW�
TVSFEFMPMWXMG�QSHIPW�QIXLSHW��ERH�WTIGMJMG�HIWMKR�KYMHERGI�ERH�VIJIVIRGI�HSGYQIRXW�

-R�E�TIVJSVQERGI�FEWIH�HIWMKR�WXVYGXYVI��MX�WLSYPH�FI�ORS[R�[LMGL�IRKMRIIVMRK�XSSPW
ERH�QIXLSHW�EVI�EZEMPEFPI��EPWS��[LMGL�EREP]WMW�ERH�HIWMKR�RIIHW�WLSYPH�FI�EHHVIWWIH�
ERH�[LIVI�JYXYVI�HIZIPSTQIRX�MW�VIUYMVIH�

-R�XLMW�WIGXMSR��EWWIWWQIRX�SJ�HIWMKR�XSSPW�ERH�QIXLSHW��JMVI�XIWX�QIXLSHW��ERH�JMVI�XIWX
HEXE�EVI�HMWGYWWIH�

%WWIWWQIRX�SJ�IRKMRIIVMRK�XSSPW�ERH�QIXLSHSPSKMIW

-X� MW�RIGIWWEV]� XS� EWWIWW� XLI� IRKMRIIVMRK� XSSPW� ERH�QIXLSHSPSKMIW� EZEMPEFPI� JSV
[SVOMRK�[MXLMR�E�TIVJSVQERGI�FEWIH�W]WXIQ�

%W� WYGL�� XLI� 7*4)� JSVQIH� ER� )RKMRIIVMRK� 8EWO� +VSYT� �)8+�� XS� I\EQMRI
'SQTYXIV�1SHIP�)ZEPYEXMSR��8LI�KSEP�SJ�XLI�XEWO�KVSYT�MW�XS�IZEPYEXI�GSQTYXIV
QSHIPW�YWIH�JSV�JMVI�TVSXIGXMSR�IRKMRIIVMRK�ETTPMGEXMSRW�

8LI� MRXIRX� MW� XS� TVSHYGI� VITSVXW� XS� EWWMWX� XLI� YWIVW� SJ� XLI� QSHIPW� ERH� XLI
VIZMI[IVW� SJ� HIWMKRW� XS� KEMR� E� FIXXIV� YRHIVWXERHMRK� SJ� E� TEVXMGYPEV�QSHIP�� MXW
IZEPYEXIH�VERKI�SJ�ETTPMGEXMSR��ERH�MXW�ORS[R�PMQMXEXMSRW�

8LI� JMVWX� QSHIP� YRHIV� IZEPYEXMSR� MW� ()8%'8�57�� E� LIEX�ERH�WQSOI� HIXIGXSV
�()8��EGXMZEXMSR��%'8��QSHIP�

8LMW�QSHIP�[EW�WIPIGXIH�EW�XLI�JMVWX�JSV�IZEPYEXMSR�HYI�XS�MXW�WMQTPMGMX]��PMQMXIH
WGSTI�SJ�ETTPMGEXMSR��ERH�MXW�[MHIWTVIEH�YWI�

8LI� XEWO�KVSYT�LEW�E�RYQFIV�SJ�WYFKVSYTW�[SVOMRK�SR�ZEVMSYW�EWTIGXW�SJ� XLI
IZEPYEXMSR��YWMRK�%QIVMGER�7SGMIX]�JSV�8IWXMRK�ERH�1EXIVMEPW��%781��KYMHIW�EW
XLI�FEWIW�SJ�XLI�IZEPYEXMSR���8S�WYTTSVX�XLI�QSHIP�IZEPYEXMSR�IJJSVX��E�WIVMIW�SJ
JMVI�XIWXW�[EW�TIVJSVQIH�EX�9RHIV[VMXIVW�0EFSVEXSVMIW��-RG�MR�.ERYEV]�������ERH
QSVI� XIWXW� [IVI� TPERRIH� JSV� QMH������� 8LI� IZEPYEXMSR� IJJSVX� MW� JSGYWMRK� SR
WIRWMXMZMX]�ERH�YRGIVXEMRX]�EREP]WMW�
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8LI� RI\X�QSHIP� WIPIGXIH� JSV� IZEPYEXMSR� MW� %7)8�� 8LMW�QSHIP�[EW� WIPIGXIH� JSV
WMQMPEV�VIEWSRW�XS�()8%'8�

3RGI� XLI� ()8%'8� IZEPYEXMSR� MW� GSQTPIXI�� XLI� %7)8� IZEPYEXMSR� WYFWXERXMEPP]
GSQTPIXI�� ERH� XLI� TVSGIWW� [IPP� HIJMRIH� ERH� XIWXIH�� TEVEPPIP� QSHIP�IZEPYEXMSR
IJJSVXW�[MPP�FIKMR�

-R� EHHMXMSR� XS� IZEPYEXMRK� GSQTYXIV�QSHIPW�� ZEVMSYW� IRKMRIIVMRK� EREP]WIW� ERH
HIWMKR�QIXLSHW�[IVI�XS�FI�IZEPYEXIH�ERH�GSQTMPIH�MRXS�IEW]�XS�YWI�IRKMRIIVMRK
KYMHIW�

8LYW�� XLI�7*4)� JSVQIH�ERSXLIV� XEWO�KVSYT� XS�HIEP�[MXL� IRKMRIIVMRK�TVEGXMGIW�
8LI� KSEP� SJ� XLMW� XEWO� KVSYT� MW� XS� HIZIPST� HIXEMPIH� IRKMRIIVMRK� TVEGXMGI
HSGYQIRXW�SR�WTIGMJMG�GSQTSRIRXW�SJ�JMVI�TVSXIGXMSR�IRKMRIIVMRK�

8LI� MRXIRX� MW� XS� VIWIEVGL� QEXIVMEPW�� IZEPYEXI� &IWX� %ZEMPEFPI� 4VEGXMGIW�� ERH
GSRWSPMHEXI�XLI�MRJSVQEXMSR�MRXS�KYMHIW�

8LI� KVSYT
W� JMVWX� XEWO� MW� XLI� HIZIPSTQIRX� SJ� E� KYMHI� SR� %WWIWWMRK� *PEQI
6EHMEXMSR�XS�)\XIVREP�8EVKIXW�JVSQ�0MUYMH�4SSP�*MVIW�

8LMW�HSGYQIRX�[MPP�MRGPYHI�XLVII�WIGXMSRW��IRZMWMSRIH�EW�

• XLIVQEP�VEHMEXMSR�JVSQ�TSSP�JMVIW�

• VEHMERX�MKRMXMSR�SJ�WSPMHW��ERH

• UYERXMXEXMZI�QIXLSHW�JSV�WOMR�FYVR�WMQYPEXMSR�

7IGXMSR�-�[MPP�JSGYW�SR�HIXIVQMRMRK�XLI�MRGMHIRX�VEHMERX�JPY\�EX�E�XEVKIX�PSGEXMSR�
7IGXMSR� --� SR� XLI� VEHMERX� MKRMXMSR� SJ� WSPMHW�� ERH� 7IGXMSR� ---� SR� UYERXMXEXMZI
QIXLSHW�XS�HIXIVQMRI�XLI�IJJIGX�SR�FEVI�WOMR�SJ�E�KMZIR�VEHMERX�I\TSWYVI�

%PP� WIGXMSRW� [MPP� MRGPYHI� EWWIWWQIRXW� SJ� XLI� EGGYVEG]� SJ� EZEMPEFPI� QIXLSHW�
I\EQTPI�GEPGYPEXMSRW�ERH�PMQMXEXMSRW�SR�XLI�YWI�SJ�XLI�QIXLSHW���*YXYVI�TVSNIGXW
SJ�XLMW�XEWO�KVSYT�MRGPYHI�I\XIRWMSR�SJ�XLI�6EHMEXMSR�KYMHI�XS�MRGPYHI�FYMPHMRK�
XS�FYMPHMRK� VEHMEXMSR� ERH� VEHMEXMSR� JVSQ� JMVI� NIXW�� E� KYMHI� SR� HIZIPSTMRK� TVI�
JPEWLSZIV� HIWMKR� FEWMW� JMVIW� JSV� VIWMHIRXMEP� ERH� SJJMGI� SGGYTERGMIW�� E� KYMHI� SR
XIREFMPMX]�GVMXIVME��ERH�E�KYMHI�SR�GEPGYPEXMRK�XLI�XMQI�JSV�LE^EVHSYW�GSRHMXMSRW
MR�GSQTEVXQIRX�JMVIW�

%RSXLIV�TVSNIGX�YRHIV�[E]�MW�XLI�HIZIPSTQIRX�SJ�E�KYMHI�JSV�WTIGMJ]MRK�HIWMKR
FEWMW�JMVIW�JSV�IZEPYEXMRK�WXVYGXYVEP�QIQFIVW�YRHIV�JMVI�GSRHMXMSRW��8LMW�IJJSVX�MW
GSRRIGXIH�XS�E�NSMRX�%7')�7*4)�TVSNIGX�XS�HIZIPST�E�WXERHEVH�SR�TIVJSVQERGI�
FEWIH�HIWMKR�SJ�WXVYGXYVEP�JMVI�TVSXIGXMSR��FIMRK�PIH�F]�7*4)�QIQFIV�(V��.EQIW
1MPOI�SJ�XLI�9RMZIVWMX]�SJ�1EV]PERH�
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9RGIVXEMRX]

8LIVI� MW� YRGIVXEMRX]� MR� TIVJSVQERGI�FEWIH�� JMVI�WEJIX]� IRKMRIIVMRK�� EW� MR� ER]
IRKMRIIVMRK� TVSGIWW�� EW� RSX� IZIV]XLMRK� MW� ORS[R� EFSYX� XLI� QEXIVMEPW� ERH
W]WXIQW�

��8LI�EHNYWXQIRX�SJ�5

GVMX
� �SV� X

GVMX
�� XS�TVSZMHI�E� JEGXSV�SJ� WEJIX]�� JSV�I\EQTPI�� MW�E

QIERW� SJ� EHHVIWWMRK� YRGIVXEMRXMIW� VIPEXIH� XS� JMVI� ERH� TIVJSVQERGI�FEWIH� JMVI�
WEJIX]�IRKMRIIVMRK��

-R� SVHIV� XS� EGGYVEXIP]� TVIHMGX� QEXIVMEP� SV� W]WXIQ� VIWTSRWI�� ERH� IRKMRIIV� ER
ETTVSTVMEXI�WSPYXMSR��MX�MW�MQTSVXERX�XS�MHIRXMJ]�ERH�EHHVIWW�YRGIVXEMRXMIW���*MVI�
WEJIX]�IRKMRIIVMRK�PEKW�FILMRH�SXLIV�IRKMRIIVMRK�HMWGMTPMRIW�MR�XLMW�EVIE���*YXYVI
IJJSVXW�MR�XLI�97�[MPP�JSGYW�SR�XLMW�EVIE�\\Z

6MWO�GSRGITXW�ERH�ETTVSEGLIW

%�RYQFIV�SJ�KVSYTW�EVI�EXXIQTXMRK� XS�TVSQSXI� VMWO� GSRGITXW� MR�TIVJSVQERGI�
FEWIH�FYMPHMRK�ERH�JMVI�VIKYPEXMSR�HIZIPSTQIRX�MR�XLI�97�

8LIWI�IJJSVXW�MRGPYHI�XLI�2EXMSREP�7GMIRGI�*SYRHEXMSR��27*���XLI�7SGMIX]�SJ�*MVI
4VSXIGXMSR� )RKMRIIVW�� XLI� -RXIVREXMSREP� 'SHI� 'SYRGMP�� XLI� 2EXMSREP� *MVI
4VSXIGXMSR� %WWSGMEXMSR�� XLI� -RWXMXYXI� JSV� &YWMRIWW� ERH� ,SQI� 7EJIX]�� *EGXSV]
1YXYEP� 6IWIEVGL� 'SVTSVEXMSR�� 'PEVO� 9RMZIVWMX]�� ERH� ;SVGIWXIV� 4SP]XIGLRMG
-RWXMXYXI�

8LIMV� SFNIGXMZI� MW� XS� SYXPMRI� E� TVSGIWW� XLEX� [MPP� EMH� MR� XLI� MHIRXMJMGEXMSR�
GLEVEGXIVMWEXMSR��ERH� MRGSVTSVEXMSR�SJ� VMWO� GSRGITXW� ERH�EREP]WMW�QIXLSHW� MRXS
FYMPHMRK�ERH�JMVI�VIKYPEXMSRW�

-R�QIIXMRK�XLMW�SFNIGXMZI��XLI�TVSTSWIH�IJJSVX�[MPP�

• VIZMI[�XLI�YWI�SJ�VMWO�GSRGITXW�SZIV�E�FVSEH�VERKI�SJ�VIKYPEXMSRW�

• VIZMI[� ZEVMSYW� ETTVSEGLIW� XS� MHIRXMJ]MRK� ERH� GLEVEGXIVMWMRK� VMWO
TVSFPIQW�

• MHIRXMJ]�JMVI�VMWO�MWWYIW�MR�FYMPHMRK�ERH�JMVI�VIKYPEXMSRW��ERH

• SYXPMRI�ER�ETTVSEGL�JSV�MHIRXMJ]MRK��GLEVEGXIVMWMRK��ERH�MRGSVTSVEXMRK
VMWO�GSRGITXW�ERH�EREP]WMW�QIXLSHW�MRXS�FYMPHMRK�ERH�JMVI�VIKYPEXMSR
HIZIPSTQIRX�

8LI� VIWYPX� WLSYPH� FI� E� HIGMWMSR�QEOMRK� XSSP� XLEX�[MPP� WIVZI� EW� E� VIWSYVGI� ERH
KYMHERGI� HSGYQIRX� XS� LIPT� XLI� FYMPHMRK� ERH� JMVI� GSQQYRMXMIW� MRGSVTSVEXI
EGGITXEFPI�VMWO�GSRGITXW�MRXS�XLIMV�VIKYPEXMSRW��3YV�VIWIEVGL�[MPP�EMQ�XS�

• MQTVSZI�XLI�YRHIVWXERHMRK�SJ�VMWOW�ERH�EWWSGMEXIH�GSWXW�JVSQ�JMVI�ERH
REXYVEP�LE^EVHW�

• EHHVIWW� XLI� MQTEGX� SJ� YRGIVXEMRX]� SR� XLI� HIZIPSTQIRX� ERH� YWI� SJ
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VMWO�FEWIH�FYMPHMRK�ERH�JMVI�VIKYPEXMSRW��[MXL�E� JSGYW� MR�XLI�EVIEW�SJ
ETTPMGEXMSR� SJ� RI[� XIGLRSPSKMIW� ERH� MRHIXIVQMREXI� YRGIVXEMRX]
VIPEXIH�XS�JYXYVI�LYQER�EGXMSRW�

• EWWMWX�GSHIW�ERH�WXERHEVHW�HIZIPSTIVW�ZMI[��YRHIVWXERH��ERH�EHHVIWW
FYMPHMRK� ERH� JMVI� VIKYPEXMSR� HIZIPSTQIRX� EW� EGGITXEFPI� VMWO� MWWYIW�
ERH

• TVSZMHI�E�FEWMW�JSV�JYVXLIV�HIZIPSTQIRX�SJ�VMWO��ERH�VIPMEFMPMX]�FEWIH
EREP]WMW�ERH�HIWMKR�XSSPW�JSV�FYMPHMRK�ERH�JMVI�WEJIX]�HIWMKR�

-X� MW�RSX�[MXLMR�SYV� WGSTI� XS� IPMGMX� VMWO�TIVGITXMSRW�� UYERXMJ]� VMWOW�� SV� UYERXMJ]
YRGIVXEMRXMIW�� �,S[IZIV��I\EQTPIW�[MPP�FI�TVSZMHIH� XS�HIQSRWXVEXI�LS[� XLIWI
MWWYIW� GER� FI� EHHVIWWIH� F]� XLI� FYMPHMRK� ERH� JMVI�VIKYPEXSV]� HIZIPSTQIRX
GSQQYRMXMIW�

8LIWI�I\EQTPIW�[MPP�

• MPPYWXVEXI� XLI� TVSGIWW� HIZIPSTMRK� VMWO�FEWIH� KSEP� ERH� SFNIGXMZI
WXEXIQIRXW� XLEX� EHHVIWW� FYMPHMRK� LIMKLX� ERH� EVIE� PMQMXEXMSR
VIWXVMGXMSRW��EW�YWIH�MR�XLI�GYVVIRX�FYMPHMRK�GSHIW���8LMW�[MPP�FI�HSRI
F]�JSGYWMRK�SR�XLI�VMWO�SJ�MRNYV]��PMJI�PSWW��ERH�TVSTIVX]�HEQEKI��ERH
[E]W�XS�QMXMKEXI� XLSWI�VMWOW�� MRWXIEH�SJ� JSGYWMRK�SR�XLI�WTIGMJMGEXMSR
SJ�GSRWXVYGXMSR�QEXIVMEPW�ERH�FYMPHMRK�W]WXIQW��ERH

• MPPYWXVEXI� XLI� TVSGIWW� HIZIPSTMRK� VMWO�FEWIH� KSEP� ERH� SFNIGXMZI
WXEXIQIRXW�XLEX�EHHVIWW�XLI�3GGYTERG]�'PEWWMJMGEXMSRW�F]�JSGYWMRK�SR
XLI� VMWO� SJ� MRNYV]�� PMJI� PSWW�� ERH� TVSTIVX]� HEQEKI�� ERH� [E]W� XS
QMXMKEXI� XLSWI� VMWOW�� MRWXIEH� SJ� JSGYWMRK� SR� XLI� WTIGMJMGEXMSR� SJ
GSRWXVYGXMSR�QEXIVMEPW�ERH�FYMPHMRK�W]WXIQW�

8LI� MRJSVQEXMSR� ERH�HIGMWMSR�QEOMRK� TVSGIWW� SJ� XLMW� IJJSVX�[MPP� FI� E� ZEPYEFPI
EHHMXMSR�XS�XLI�EVIE�SJ�VMWO�FEWIH�HIGMWMSR�QEOMRK�

*YVXLIVQSVI��F]�JSGYWMRK�SR�VMWO�MWWYIW�XLI�FYMPHMRK�ERH�JMVI�GSQQYRMXMIW�[MPP
FI�EFPI�XS�FIXXIV�EHHVIWW� XIGLRMGEP�VMWOW�JVSQ�JMVI�ERH�REXYVEP�LE^EVHW��ERH�XLI
GSWXW�EWWSGMEXIH�[MXL�QMXMKEXMRK�XLSWI�LE^EVHW��8LI]�[MPP�EPWS�FI�EFPI� XS�EWWIWW
XLI�SZIVEPP�FIRIJMXW�SJ�XLI�TVSXIGXMSR�WXVEXIKMIW�XLEX�QE]�FI�IQTPS]IH�

 9PXMQEXIP]��XLMW�IJJSVX�[MPP�MRZSPZI�WGMIRXMJMG�ERH�WSGMIXEP�VMWO�GSRGITXW�MR�FYMPHMRK�ERH
JMVI� VIKYPEXMSRW�� -X� WLSYPH� VIWYPX� MR� E� VIKYPEXSV]� WXVYGXYVI� QSVI� VIEH]� XS� TIVQMX
MRRSZEXMZI� FYMPHMRK� GSRWXVYGXMSR� QEXIVMEPW� ERH� QIXLSHW�� 8LI� W]WXIQ� WLSYPH� QSVI
VIEHMP]� TIVQMX� VMWO�FIRIJMX� ERH� GSWX�FIRIJMX� EREP]WMW� EW� TEVX� SJ� XLI� HIGMWMSR�QEOMRK
TVSGIWW��[LMPI�EHHVIWWMRK�XLI�VMWOW�XS�PMJI�ERH�TVSTIVX]�JVSQ�JMVI�ERH�REXYVEP�LE^EVHW�

 *MVI�XIWXW�ERH�JMVI�XIWX�HEXE
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 *YRHEQIRXEP� XS�TIVJSVQERGI�FEWIH� JMVI�WEJIX]�HIWMKR� MW� XLI�RIIH� JSV� JMVI�XIWX� HEXE� XS
IZEPYEXI�ERH�HIZIPST�JMVI�WEJIX]�QSHIPW�
 8LIVI�EVI�WIZIVEP�MWWYIW�IQFSHMIH�MR�XLI�RIIH�JSV�JMVI�XIWX�HEXE�
 

 l8LI� JMVI� FILEZMSYV�TIVJSVQERGI� SJ� E� TVSHYGX� QYWX� YWYEPP]� FI� HIQSRWXVEXIH� F]� XIWXW� SV� F]
I\XVETSPEXMSR� SJ� VIWYPXW� JVSQ� XIWXW� SR� E� WMQMPEV� TVSHYGX��3RP]� MR� E� JI[� GEWIW� �� WYGL� EW� WXIIP�
XMQFIV��ERH�RSVQEP�GSRGVIXI���QE]�KIRIVMG�QEXIVMEP�HEXE�WYJJMGMIRXP]�GLEVEGXIVMWI�E�TVSHYGX�

 8VEHI�MW�E�WMKRMJMGERX�TEVX�SJ�XLI�GSRWXVYGXMSR�FYWMRIWW�

 8IWX�FEWIH�GIVXMJMGEXIW�EVI�IWWIRXMEP�JSV�XLI�JPYIRG]�SJ�XVEHI��-R�)YVSTI��[LIVI�XLI�')�QEVOMRK�SJ
GSRWXVYGXMSR�TVSHYGXW�MW�XS�FIGSQI�SFPMKEXSV]��XLI�VSPI�SJ�XIWXMRK�[MPP�FI�IZIR�QSVI�MQTSVXERX�MR
XLI�JYXYVI�

 -X� MW�IZMHIRX�XLEX� JMVI�WEJIX]�IRKMRIIVW�EVI�KSMRK�XS�QEOI�YWI�SJ�EPQSWX�ER]�XIWX�HEXE�EZEMPEFPI�
&IGEYWI� WXERHEVH� XIWXMRK� MW� SFPMKEXSV]� JSV� QERYJEGXYVIVW�� MX� [SYPH� FI� SJ� KVIEX� IGSRSQMGEP
FIRIJMX��MJ�XLI�WEQI�XIWXW�GSYPH�EPWS�TVSZMHI�XLI�HEXE�RIIHIH�JSV�XLI�TIVJSVQERGI�FEWIH�JMVI�WEJIX]
HIWMKRz�

 8LMW�I\XVEGX�MW�JVSQ�E�TETIV�TVIWIRXIH�F]�(V��1EXXM�/SOOEPE��,IEH�SJ�*MVI�6IWIEVGL�EX
:88� MR� *MRPERH� ERH� E� GSRZIRSV� EX� XLI� 7*4)�:MGXSVME� 9RMZIVWMX]� SJ� 8IGLRSPSK]
[SVOWLST�� 4IVJSVQERGI�&EWIH� *MVI�7EJIX]� (IWMKR�� LIPH� EX� XLI� :MGXSVMER� 9RMZIVWMX]� SJ
8IGLRSPSK]��1IPFSYVRI��%YWXVEPME��SR�*IFVYEV]����������

 4VIWIRX�XIWX�WXERHEVHW

 7XERHEVH� XIWX� QIXLSHW� LEZI� FIIR� HIZIPSTIH� QEMRP]� [MXL� XLI� RIIHW� SJ� TVIWGVMTXMZI
VIUYMVIQIRXW�MR�QMRH���8LI�XIWX�WGIREVMS�ERH�XLI�JMVI�I\TSWYVI�LEZI�FIIR�HIJMRIH�YWMRK
GSQQSR�WIRWI�VEXLIV�XLER�WGMIRXMJMG�EREP]WMW�

 8LISVMIW� FILMRH� XIWX� WGIREVMSW� EVI� RSX� [IPP� ORS[R�� 3JXIR� IZIR� XLI� JMVI� I\TSWYVI� MW
MRWYJJMGMIRXP]� GLEVEGXIVMWIH�� � 8LI� QIEWYVMRK� HIZMGIW� �IK�� XLMGO� XLIVQSGSYTPIW�� QE]
PIEH�XS�W]WXIQEXMG�IVVSVW�

 8LI� GPEWWMJMGEXMSR� SJ� TVSHYGXW� MW� EPWS� FEWIH� SR� GSQQSR� WIRWI�� -J� E� TVSHYGX� FYVRW
UYMGOP]� MR� E� XIWX�� MX�[SYPH� KIX� E�[SVWI� VEROMRK� XLER� E� TVSHYGX��[LMGL� LEVHP]� FYVRX�
7MQMPEVP]�� JMVI� HIXIGXSVW� GER� FI� VEROIH� SR� XLIMV� VIWTSRWI� XMQIW�� XLI� JEWXIV� XLI� EPEVQ
VIWTSRWI��XLI�FIXXIV�MXW�VEROMRK�

 8LMW� TLMPSWSTL]� LEW� LIPTIH� EGLMIZI� XLI� TVIWIRX� PIZIPW� SJ� JMVI� WEJIX]�� ,S[IZIV�� XLI
I\XIRWMSR�SJ�XLI�ETTPMGEXMSR�SJ�XLI�XIWX�HEXE�MW�YWYEPP]�MQTSWWMFPI���%X�FIWX��XLI�VIWYPXW�SJ
X]TMGEP�JMVI�XIWXW�GER�FI�YWIH�XS�GVIEXI�EREP]XMGEP�GSVVIPEXMSRW�

 8LIWI�GSVVIPEXMSRW�EVI�YWIJYP� JSV�GSQTEVMRK�IPIQIRXW�[MXL�RI[��EPXIVREXMZI�TVSHYGXW�
,S[IZIV�� JSV� UYERXMXEXMZI� LE^EVH� SV� VMWO� EWWIWWQIRX�� XLI� GSVVIPEXMSR� QIXLSHW� EVI
WIPHSQ�YWIJYP�� *SV� MR�YWMRK� JMVI�XIWX�HEXE� EW� MRTYXW� JSV� E� JMVI�IRKMRIIVMRK� GEPGYPEXMSR�
XLI�GEPGYPEXMSR�GERRSX�FI�I\TIGXIH�XS�FI�ER]�QSVI�GIVXEMR�XLER�ER]�IVVSVW�MR�XLI�XIWXW�
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 (YI�XS�GSWXW��E�PEVKI�RYQFIV�SJ�TVSHYGXW�EVI�RSX�VIXIWXIH��:EVMEXMSRW�EVI�EPWS�IZMHIRX�MR
E�PEVKI�RYQFIV�SJ�TVSHYGXW��WS�XLI�JEMVRIWW�SJ�XIWXMRK�MW�WSQIXMQIW�UYIWXMSREFPI�

 *SV�)\EQTPI��XEOI�X[S�TVSHYGXW�[MXL�WMQMPEV�TVSTIVXMIW�ERH�ZEVMEXMSRW���-J�SRI�TVSHYGX
VITVIWIRXW�XLI�PS[IV�JVEGXMPI�[LMPI�XLEX�SJ�E�GSQTIXMXSV�VITVIWIRXW�XLI�YTTIV�JVEGXMPI��XLI
TVSHYGXW� WLEPP� IRH� YT� [MXL� HMJJIVIRX� VEROMRKW�� -J� XLI� X[S� TVSHYGXW� LEZI� XLI� WEQI
EZIVEKI� TVSTIVXMIW�� FYX� HMJJIVIRX� ZEVMEXMSRW� SJ� TVSTIVXMIW�� MX� QE]� FI� XLEX� XLI
QERYJEGXYVIV�[MXL�XLI�WQEPPIV�ZEVMEXMSR��FIXXIV�UYEPMX]��MW�RSX�KSMRK�XS�KIX�ER]�VI[EVH
JSV�LMW�UYEPMX]���-R�TVMRGMTPI��XLI�HMJJIVIRGIW�QMKLX�FI�JSYRH�HYVMRK�E�WYJJMGMIRX�RYQFIV
SJ�JSPPS[�YT�XIWXMRK��FYX�MR�GEWI�SJ�EWWIQFPMIW�SV�JMVI�TVSXIGXMSR�MRWXEPPEXMSRW��XLMW�QE]
RIZIV�LETTIR�

 8IWX�HEXE�RIIHIH�JSV�TIVJSVQERGI�FEWIH�JMVI�WEJIX]�HIWMKR

 8LI�HEXE�RIIHW�SJ�TIVJSVQERGI�FEWIH�JMVI�WEJIX]�HIWMKR�QE]�FI�WMKRMJMGERXP]�HMJJIVIRX
JVSQ�XLSWI�SJ�TVIWGVMTXMZI�QIXLSHW�

 8LI�HEXE�RIIHIH�JSV�TIVJSVQERGI�FEWIH�HIWMKR�MW�SJ�X[S�X]TIW�

• MRTYX�HEXE�JSV�GEPGYPEXMSR�QIXLSHW��ERH

• HEXE�XS�ZIVMJ]�E�QSHIP�SV�E�QIXLSH�XS�FI�YWIH�JSV�HIWMKR�

 8LI�WIGSRH�X]TI�QE]�RSX�FI�RIGIWWEV]�MR�E�HIWMKR�TVSGIWW��FYX�SJXIR�ER�IRKMRIIV�RIIHW
MX�XS�IZEPYEXI�E�KMZIR�IRKMRIIVMRK�XSSP�

 -R� EHHMXMSR� XS� IZEPYEXMRK� XLI� GLEVEGXIVMWXMGW� SJ� E�QSHIP� SV�QIXLSH�� HEXE� WLSYPH� EPWS
MRZIWXMKEXI�XLI�ZEVMEFMPMX]�SJ�TVSTIVXMIW��7YGL�lZEVMEFMPMX]z�QMKLX�MRGPYHI�EWWIWWQIRX�SJ
XLI�TVSFEFMPMX]�SJ�JEMPYVI�SJ�E�GSQTSRIRX�MR�E�JMVI�WEJIX]�W]WXIQ�

 'SRJPMGX�EFSYX� XLI�RIIHW�SJ�GPEWWMJMGEXMSR� XIWXW�EVI�RSX� VIEPP]�ER� MWWYI��8LMW� MW�FIGEYWI
GPEWWMJMGEXMSR�GER�FI�HIVMZIH�F]�VEROMRK�TVSHYGXW�FEWIH�SR�XLI�VIWYPXW�SJ� XLIMV�SYXTYX
HEXE�

 ,S[IZIV��TIVLETW� E�FIXXIV� ETTVSEGL�[SYPH�FI� XS� GSVVIPEXI� VIWYPXW� SJ� XLI� GSQTSRIRX
TIVJSVQERGI� MR� WIPIGXIH� lPEVKI�WGEPI� WGIREVMSWz�� XLIWI� PEVKI�WGEPI� XIWXW� GSYPH� XLIR� FI
YWIH�EW�E�VIJIVII�MJ�RIIHIH���6IGIRXP]��MX�LEW�FIGSQI�EPQSWX�SFPMKEXSV]�XS�XIWX�TVSHYGXW
HYVMRK�lIRH�YWIz�GSRHMXMSRW�

 8LMW� VEXLIV� I\TIRWMZI� VIUYMVIQIRX� [SYPH� FI� YRRIGIWWEV]� MJ� XLI� TIVJSVQERGI� SJ
GSQTSRIRXW�MR�IRH�YWI�GSRHMXMSRW�GSYPH�FI�VIPMEFP]�KEYKIH�F]�GEPGYPEXMSR�

 -KRMXMSR

 -R� FYMPHMRK� HIWMKR�� MKRMXMSR� QYWX� EP[E]W� FI� GSRWMHIVIH�� 7XEXMWXMGW� GER� FI� YWIH� XS
IWXMQEXI� XLI�TVSFEFMPMX]�SJ� MKRMXMSR��)\TIVX� NYHKIQIRX� MW�RIIHIH� XS� MHIRXMJ]� XLI�QSWX
PMOIP]�MKRMXMSR�WSYVGIW��8LMW�MW�TEVXMGYPEVP]�WS�MJ�XLI�GSRXIRXW�SJ�XLI�TVSTSWIH�FYMPHMRK�MW
EPVIEH]�ORS[R�
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 -KRMXEFMPMX]� HITIRHW� SR� XLI� XLIVQEP� ERH� XLI� GLIQMGEP� TVSTIVXMIW� SJ� E� TVSHYGX�� &]
QIEWYVMRK�XLI�XMQI�MX�XEOIW�JSV�E�TVSHYGX�XS�MKRMXI�YRHIV�E�WIVMIW�SJ�GSRXVSPPIH�XLIVQEP�
I\TSWYVI�XIWXW��GIVXEMR�VIWYPXW�GER�FI�HIVMZIH�

 8LIWI� VIWYPXW� GER� FI� YWIH� XS� IWXMQEXI� XLI� XLIVQEP� VIWTSRWI� ERH� XLI� MKRMXMSR� SJ� E
TVSHYGX�YRHIV�HMJJIVIRX�GSRHMXMSRW��8[S�XIWX�QIXLSHW�TVSZMHMRK� XLMW� MRJSVQEXMSR�EVI
XLI�-73������MKRMXEFMPMX]�XIWX�ERH�XLI�-73������GSRI�GEPSVMQIXIV�XIWX�

 1SVI�EHZERGIH�QIXLSHW�XS�XVIEX�MKRMXMSR�EVI�FIMRK�HIFEXIH�MR�WGMIRXMJMG�PMXIVEXYVI��FYX
MX�MW�LEVH�XS�FIPMIZI�XLEX�ER]�[MPP�IZIRXYEXI�MR�XLI�RIEV�JYXYVI�

 *MVI�+VS[XL

 8S� EWWIWW� XIQTIVEXYVI� ERH� WQSOI�WTVIEH� MRGVIEWIW�� JMVI�KVS[XL� VEXIW� RIIH� XS� FI
HIXIVQMRIH��7YGL�VEXIW�EVI�MRXIKVEP�MR�XLI�HIWMKR�SJ�WQSOI�ERH�LIEX�ZIRXMRK�

 1SWX�GSQQSRP]��XLI�WIX�SJ�JSYV�X��JMVIW�MW�YWIH�JSV�XLMW�TYVTSWI�

 ,S[IZIV�� XLMW� ETTVSEGL� LEW� FIIR� GVMXMGMWIH� �IK�� F]� &EFVEYWOEW�� FIGEYWI� X��KVS[XL
FILEZMSYV�MW�FEWIH�SR�E�JMVI�WTVIEHMRK�EX�E�GSRWXERX�VEXI�SR�ER�IZIRP]�HMWXVMFYXIH�JMVI
PSEH���2S�I\TIVMQIRXEP�IZMHIRGI�SJ�XLMW�OMRH�SJ�FILEZMSYV�I\MWXW��I\GITX��TIVLETW��MR�E
ZIV]� WQEPP� JMVI�� � -J� XLMW� ETTVSEGL� MW� EHSTXIH�� RS� XIWX� HEXE� MW� RIIHIH�� FIGEYWI� RS
UYERXMXEXMZI�PMRO�I\MWXW�FIX[IIR�HEXE�ERH�XLI�VEXI�SJ�MRGVIEWI�SJ�XLI�X��JMVIW�

 -X�LEW�FIIR�EVKYIH�XLEX�ER�I\TSRIRXMEP�KVS[XL�VEXI�I\TVIWWMSR�[SYPH�FI�FIXXIV��FYX�XLMW
XLISV]� MW� IUYEPP]� PMQMXIH��ERH�RS�UYERXMXEXMZI� PMRO�FIX[IIR� XIWX�HEXE� ERH� XLI�KVS[XL
VEXIW�I\MWX��)ZMHIRXP]��ER�I\TSRIRXMEP�KVS[XL�VEXI�I\TVIWWMSR�[SYPH�FIXXIV�GETXYVI�XLI
VETMH�MRGVIEWI�SJ�MRXIRWMX]�SJ�JMVI�[LIR�ETTVSEGLMRK�JPEWLSZIV�

 %�JI[�HIXIVQMRMWXMG�QSHIPW� I\MWX� XS� GEPGYPEXI� JMVI�KVS[XL� MR� WMQTPI� WGIREVMSW�� �8LIWI
GSQTEVI� XLI� VIEP� JMVI� TIVJSVQERGI� SJ� TVSHYGXW�� 8LI]� XEOI� MRTYX� HEXE� JVSQ� XLI� GSRI
GEPSVMQIXIV�� � 7YGL�QSHIPW� LEZI� FIIR� YWIH� WYGGIWWJYPP]�� LS[IZIV�� XLI]� EVI� ]IX� XS� FI
I\XIRHIH�XS�E�QIXLSHSPSK]�ETTPMGEFPI�XS�KIRIVEP�FYMPHMRK�HIWMKR�TVSFPIQW�

 

 7QSOI�ERH�XS\MGMX]�

 8LIVI�LEW�FIIR�QYGL�[VMXXIR�SR�WQSOI�ERH�XS\MG�KEWIW�MR�XLI�TEWX����]IEVW���,S[IZIV�
XLI� HEXE� MW� VEVIP]� MR� WYGL� E� JSVQ� XLEX� MX� GSYPH� FI� ETTPMIH� XS� UYERXMXEXMZI� LE^EVH
EWWIWWQIRX��MR�E�WGIREVMS�HMJJIVIRX�JVSQ�XLI�XIWX�WGIREVMS�

 %PWS�� XLI�HEXE�LEW�RSX�FIIR�WGEPIH�[MXL� XLI�EQSYRX�SJ�TVSHYGX�FYVRIH�� �8LI�YRMXW�SJ
WQSOMRIWW� QE]� EPWS� FI� WYGL� XLEX� RS� [E]� I\MWXW� XS� QEOI� MX� JMX� XS� XLI� JMVI� KVS[XL
GEPGYPEXMSR�QIXLSHW�

 *SV� UYERXMXEXMZI� EREP]WMW�� HEXE� WLSYPH� FI� I\TVIWWIH� IMXLIV� EW� ]MIPHW� �HMQIRWMSRPIWW�
QEWW� SJ� WTIGMIW� M� TVSHYGIH� TIV� QEWW� FYVRIH�� SV� MR� XLI� GEWI� SJ� WQSOI� EW� PMKLX
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EFWSVFMRK�GVSWW�WIGXMSR��MR�Q���TIV�EQSYRX�SJ�QEXIVMEP�FYVRIH�

 1IXLSHW�EVI�EPWS�ETTIEVMRK� XS�TVIHMGX� XLI�WQSOI�TVSHYGXMSR� MR�ZIRXMPEXMSR� VIWXVMGXIH
GSRHMXMSRW��MJ�XLI�TVSHYGXMSR�MR�[IPP�ZIRXMPEXIH�GSRHMXMSRW�EVI�ORS[R�

 *MVI�HIXIGXMSR�

 8LI� IRKMRIIVMRK� XVIEXQIRX� SJ� JMVI� HIXIGXSVW� VIWIQFPIW� XLI� XVIEXQIRX� SJ� MKRMXMSR� EW� E
TYVIP]�XLIVQEP�TVSGIWW�

 8S�TVIHMGX�E�HIXIGXSV�VIWTSRWI��XLI�VIWTSRWI�H]REQMGW�SJ�E�HIXIGXSV�RIIH�XS�FI�ORS[R�
*SV�)\EQTPI��XLI�HIWGVMTXMSR�SJ�WTVMROPIVW�F]�XLI�68-�ERH�VIWTSRWI�XIQTIVEXYVI�JYPJMPW
XLIWI�VIUYMVIQIRXW��7MQMPEV�VIWTSRWI�QSHIPW�EVI�EPWS�EZEMPEFPI�JSV�WQSOI�HIXIGXSVW�[�]�
FYX�XLI�IJJSVX�RIIHIH�XS�HIVMZI�XLI�TEVEQIXIVW�XLVSYKL�XIWXW�MW�QSVI�HIQERHMRK�XLER
MR�XLI�GEWI�SJ�XLIVQEP�HIXIGXSVW�SV�WTVMROPIVW�

 7YTTVIWWMSR�

 1SHIPPMRK� SJ� WYTTVIWWMSR� MW� MR� MXW� MRJERG]� GSQTEVIH� XS� XLI� QSHIPPMRK� SJ� SXLIV� JMVI
TLIRSQIRE�

 8LIVIJSVI�� HIWMKR� SJ� WYTTVIWWMSR� W]WXIQW� SV� TIVJSVQERGI� EWWIWWQIRXW� QYWX� VIP]� SR
IQTMVMGEP�ORS[PIHKI�SV�ETTPMGEFPI�PEVKI�WGEPI�XIWXMRK�

 *MVI�VIWMWXERGI�

 8LI�EGGYVEG]�SJ�GEPGYPEXMSR�QIXLSHW�JSV�XLI�JMVI�VIWMWXERGI�SJ�PSEHFIEVMRK�WXVYGXYVIW�MW
WMKRMJMGERXP]�FIXXIV�XLER�XLI�EGGYVEG]�SJ�JMVI�KVS[XL�QSHIPW�

 3R� XLI� SXLIV� LERH�� XLI� TIVJSVQERGI� SJ� WITEVEXMRK� IPIQIRXW�� MR� [LMGL� XLI� PSWW� SJ
MRXIKVMX]�MW�GVMXMGEP��GER�WIPHSQ�FI�TVIHMGXIH�F]�GEPGYPEXMSR�

 %W� VIKEVHW� JMVI� VIWMWXERGI�� XLIVI� MW� E� RIIH� XS� HIZIPST� QIXLSHW� XLEX� [SYPH� EPPS[
I\XVETSPEXMSR� SJ� WXERHEVH� JMVI�XIWX� VIWYPXW� XS� ER]� SXLIV� OMRH� SJ� JMVI� I\TSWYVI� LMWXSV]�
7YGL�QIXLSHW�EVI�EZEMPEFPI� JSV� XLI�TVSXIGXMSR�SJ� WXIIP�� FYX�LEVHP]� ER]� I\MWX� JSV�SXLIV
X]TIW� SJ� WXVYGXYVIW� SV� WXVYGXYVEP� GSQTSRIRXW�� � %GXMZMXMIW� YRHIV[E]� MR� '-&�;���� XLI
)YVSGSHIW�� ERH� MR� E� NSMRX� IJJSVX� SJ� XLI� 7*4)� ERH� XLI� %QIVMGER� 7SGMIX]� SJ� 'MZMP
)RKMRIIVW��%7')��EVI�EHHVIWWMRK�QER]�SJ�XLIWI�MWWYIW�

 -R� WYQQEV]�� SRP]� E� JVEGXMSR� SJ� XLI� LYKI� EQSYRX� SJ� XIWX� HEXE� EZEMPEFPI� GER� FI� ETTPMIH� MR
UYERXMXEXMZI�QIXLSHW�JSV�JMVI�WEJIX]�HIWMKR���8LI�FIRIJMX�XS�FI�KEMRIH�F]�WIVZMRK�XLI�RIIHW�SJ�FSXL
XLI�TIVJSVQERGI�FEWIH�HIWMKR�QIXLSHW� ERH� XLI� GPEWWMJMGEXMSR�FEWIH� HIWMKR�QIXLSHW� MW� IZMHIRX�
8EOMRK�MRXS�EGGSYRX�XLI�RIIHW�SJ�TIVJSVQERGI�FEWIH�HIWMKR�QIXLSHW�[LMPI�HIZIPSTMRK�RI[�XIWX
QIXLSHW�[SYPH�EPWS�MRGVIEWI�XLI�YRHIVWXERHMRK�SJ�XLI�TYVTSWI�SJ�XIWXMRK���8LMW�[SYPH�FI�WIIR�F]
XLI�MRHYWXV]�EW�E�WMKRMJMGERX�FIRIJMX�MR�XLI�WEQI�[E]�EW�XLI�MRGVIEWIH�YRHIVWXERHMRK�SJ�XLI�GSHI
MRXIRX�LEW�FIIR�WIIR�EW�E�FIRIJMX�SJ�XLI�TIVJSVQERGI�FEWIH�GSHIW�
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 %�QENSV� GLERKI� MR� XLI� TSPMG]� SJ� VIKYPEXSVW� ERH�7XERHEVHW� SVKERMWEXMSRW� MW� RIIHIH� XS� TVSZMHI
ETTVSTVMEXI�XIWX�QIXLSHW�JSV�TIVJSVQERGI�FEWIH�HIWMKR��-X�MW�E�HYX]�SJ�XLI�JMVI�WEJIX]�IRKMRIIVMRK
GSQQYRMX]�XS�GEVV]�XLIMV�RIIHW��IK��XS�XLSWI�JSVQYPEXMRK�XLI�REXMSREP�STMRMSR�SR�XLI�WXVEXIKMIW
SJ� MRXIVREXMSREP� WXERHEVHMWEXMSR� GSQQMXXIIW�� 8LI� WXVEXIK]� SJ� -73�8'��� FIMRK� HIZIPSTIH� MW
[LIVI�WYGL�RIIHW�WLSYPH�FI�MRGPYHIH�

 8LI�WLSVXEKI�SJ�HEXE�ETTPMGEFPI�XS�IRKMRIIVMRK�GEPGYPEXMSR�QIXLSHW�MQTIHIW�XLI�EHZERGIQIRX�SJ
TIVJSVQERGI�FEWIH� HIWMKR�� � -J� VIPMEFPI� HEXE� MW� RSX� EZEMPEFPI�� MX� MW� XSS� IEW]� XS� VIUYIWX� XLEX� XLI
HIWMKR� JYPJMP�TVIWGVMTXMZI� VIUYMVIQIRXW�� � -X� MW� GPIEV� XLEX� MRXIVREXMSREP� GS�STIVEXMSR� MR� XLMW� EVIE
[SYPH�FI�SJ�KVIEX�FIRIJMX�

 ��������6IWIEVGL�GETEFMPMXMIW��JEGMPMXMIW��ERH�JYRHMRK

 7MKRMJMGERX� XIWXMRK�� IZEPYEXMSR�� ERH� HEXE� MW� VIUYMVIH� XS� [SVO� [MXLMR� E� TIVJSVQERGI�
FEWIH�JMVI�WEJIX]�HIWMKR�WXVYGXYVI�

 4IVJSVQERGI�FEWIH�HIWMKR�QIXLSHW�EVI�VIUYMVIH��IRKMRIIVMRK�EREP]WMW�ERH�HIWMKR�XSSPW
RIIH�XS�FI�EWWIWWIH�ERH�HIZIPSTIH�� JMVI�XIWX�HEXE�JSV�IRKMRIIVMRK�EREP]WMW�ERH�HIWMKR
XSSPW� EVI� RIIHIH�� ERH� GSVVIWTSRHMRK� XIWX� QIXLSHW� ERH� ETTEVEXYW� RIIH� XS� FI
HIZIPSTIH�

 8LMW� VIUYMVIW� WMKRMJMGERX� VIWIEVGL� ERH� JYRHMRK�� -X� MW� RSX� PMOIP]� XLEX� [MXLMR� ER]� SRI
GSYRXV]�� XLIVI�[MPP�FI�WYJJMGMIRX� VIWSYVGIW� XS� XEVKIX�EPP�SJ� XLIWI�RIIHW��8LMW�LMKLPMKLXW
XLI�RIIH�JSV�

• TVMSVMXMWMRK�VIWIEVGL�IJJSVXW�

• JSGYWMRK�SR�WXVIRKXLW�[MXLMR�E�GSYRXV]��KSZIVRQIRX�ERH�TVMZEXI�WIGXSV��

• IWXEFPMWLMRK� KSZIVRQIRX� ERH� TVMZEXI�WIGXSV� GSPPEFSVEXMSRW� XS� IRWYVI� LMKL�
TVMSVMX]�IJJSVXW�EVI�EGGSQTPMWLIH�MR�E�XMQIP]�QERRIV��ERH

• WIIOMRK�VIWIEVGL�GETEFMPMXMIW�ERH�TVSHYGXW��IRKMRIIVMRK�XSSPW�ERH�QIXLSHW�
ERH�JMVI�XIWX�QIXLSHW��ETTEVEXYW�ERH�HEXE��SYXWMHI�SJ�SRIW�GSYRXV]��ERH�JSV
IWXEFPMWLMRK�MRXIVREXMSREP�GSPPEFSVEXMSRW�

 ��������7YQQEV]

 -R� WYQQEV]� XLMW� WIGXMSR� LEW� TVSZMHIH� E� KIRIVEP� SZIVZMI[� SJ� FYMPHMRK�HIWMKR� XIGLRSPSK]
VIUYMVIH� XS� WYTTSVX� E� TIVJSVQERGI�FEWIH� VIKYPEXSV]� W]WXIQ�� [MXL� E� JSGYW� SR� JMVI� WEJIX]
IRKMRIIVMRK�GSRGIVRW��-R�JYXYVI�IHMXMSRW�ERH�WYTTPIQIRXW��MX�MW�ERXMGMTEXIH�XLEX�XLI�HMWGYWWMSR
[MPP� MRGPYHI� SXLIV� EVIEW� SJ� FYMPHMRK� XIGLRSPSK]� ERH� MRJSVQEXMSR� XIGLRSPSK]� XLEX�QE]� PIEH� XS
FIXXIV� HIZIPSTQIRX�� MQTPIQIRXEXMSR�� ERH� WYTTSVX� SJ� E� TIVJSVQERGI�FEWIH� FYMPHMRK� VIKYPEXSV]
W]WXIQ�

 ��������'SYRXV]�WTIGMJMG�I\TIVMIRGIW

 .ETER
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 8LMW� TETIV� WYQQEVMWIW� XLI� XIGLRSPSK]� YWIH� MR� SYV� GYVVIRX� FYMPHMRK� GSHI�� ERH� XLI
XIGLRMGEP� VIUYMVIQIRXW� I\TIGXIH� XS� FI� MQTPIQIRXIH� MR� E� RI[� ZIVWMSR�� 4IVJSVQERGI�
FEWIH�GSRGITXW�EVI�XS�FI�MRXVSHYGIH�XS�XLMW�GSHI�

 7XVYGXYVEP�WEJIX]

 8[S� X]TIW� SJ� VIUYMVIQIRXW� EVI� MQTSWIH� WMQYPXERISYWP]�� 8LIVI� EVI� TVSZMWMSRW� JSV
HMJJIVIRX� GSRWXVYGXMSR� IPIQIRXW� �� WYGL� EW� XMQFIV� SV� VIMRJSVGIH� GSRGVIXI� �� MR� SVHIV� XS
IRWYVI�YRMJSVQ�TIVJSVQERGI�

 8LIVI�EVI�EPWS�TVSZMWMSRW�JSV�ZIVMJMGEXMSR�XLVSYKL�GEPGYPEXMSR��7YGL�GEPGYPEXMSR�QIXLSHW
GSQTVMWI�HYEP�QSHIW��XLIWI�MRGPYHI�XLI�

• GEPGYPEXMSR� SJ� WXVIWWIW� MR� lIPEWXMGz� IPIQIRXW� FEWIH� SR� lEPPS[EFPI�WXVIWW
GSRGITXWz�JSV�HIEH��� PMZI���[MRH���ERH�WRS[�PSEHW��EW�[IPP�EW�QIHMYQ�PIZIP
IEVXLUYEOI�QSXMSR��ERH�

• GEPGYPEXMSR� SJ� lPSEH�GEVV]MRK� GETEGMXMIWz� EKEMRWX� WXVSRK� IEVXLUYEOI�QSXMSR
XEOMRK�EGGSYRX�SJ�HYGXMPMX]�GLEVEGXIVMWXMGW�MR�lTPEWXMGz�VERKI�

 *MVI�WEJIX]

 7TIGMJMG� QIEWYVIW� XS� IRWYVI� XLI� WEJIX]� SJ� TISTPI� ERH� EQIRMXMIW� MR� GEWI� SJ� JMVI� EVI
TVSZMHIH�MRHITIRHIRXP]��8LIWI�XEOI�MRXS�GSRWMHIVEXMSR�

• QIXLSHW�SJ�IKVIWW�MRGPYHMRK�WXEMVW�ERH�WXEMVGEWIW�

• XVEZIP�HMWXERGIW�

• VIWXVMGXMSR�SJ�MRXIVMSV�JMRMWLMRKW�

• JMVI�VIWMWXERGI�VEXMRK�SJ�GSRWXVYGXMSR�QIXLSHW�JSV�GEVGEWWIW�WTEXMEP�HMZMHIVW�

• QE\MQYQ�JPSSV�EVIE�SJ�JMVI�GSQTEVXQIRXW�

• JMVI�TVSXIGXMSRW�SJ�STIRMRKW�XS�XL[EVX�EHNEGIRX�JMVIW��ERH�

• JEGMPMXMIW�JSV�JMVI�FVMKEHI��IXG�

 *SV� JMVI� VEXMRK�� VIKYPEXMSRW� IWXEFPMWL� XLI� TIVJSVQERGI� EWWIWWQIRXW� ERH� GIVXMJMGEXMSR
W]WXIQW� EVI� FEWIH� SR� WXERHEVH� XIWXW�� � 8LI]� GSZIV� QEXIVMEPW�� WPEFW�� FIEQW�� [EPPW�
GSPYQRW�SV�JMVI�HSSVW�

 -WWYIW��WXVYGXYVEP�WEJIX]

 -X� MW�GSQQSR�HIWMKR�TVEGXMGI�MR�.ETER�XS�ZIVMJ]�WXVYGXYVEP�WEJIX]�XLVSYKL�GEPGYPEXMSRW�
8LMW� QIERW� MX� QYWX� FI� IRWYVIH� XLEX� WXVIWWIW� ERH�SV� HIJSVQMXMIW� HS� RSX� I\GIIH
EPPS[EFPI� PMQMXW�[LIR�QIEWYVIH�EKEMRWX�KMZIR�HIWMKR�ZEPYIW�SJ� PSEHW�� I\XIVREP�[MRH
ERH�IEVXLUYEOI�QSXMSR�

 4VSFPIQW�XS�FI�WSPZIH�MRGPYHI�
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• MHIRXMJ]MRK� XLI� lSFNIGXMZIWz� ERH� lKSEPWz� SJ� XLI� VIUYMVIQIRXW� SJ� E� FYMPHMRK
GSHI�� �*SV� )\EQTPI�� MR� .ETER�� XLI� TVIZIRXMSR� SJ� XLI� WXVYGXYVEP� GSPPETWI
EKEMRWX� TVSFEFPI�QE\MQYQ� IEVXLUYEOI�[SYPH� FI� VIUYMVIH� EW� E�QMRMQYQ
WXERHEVH�MR�SVHIV�XS�IRWYVI�PMJI�WEJIX]��

• HIZIPSTMRK�ETTVSTVMEXI�lZIVMJMGEXMSR�QIXLSHWz� XS�I\EQMRI�ERH�YTLSPH� XLI
SFNIGXMZIW�ERH�KSEPW�WIX�JSV�XLI�FYMPHMRK�W]WXIQ�

 *MVI�WEJIX]

 4VSFPIQW�XS�FI�WSPZIH�MRGPYHI�

• MHIRXMJ]MRK� XLI� SFNIGXMZIW� ERH� KSEPW� SJ� XLI� VIUYMVIQIRXW� SJ� XLI� GSHI�� �*SV
)\EQTPI�� XLI� TVIZIRXMSR� SJ� XLI� GSPPETWI� SJ� PEVKI�WGEPI� FYMPHMRKW� HYVMRK� E
JMVI��[MPP�FI�VIUYMVIH�XS�TVSXIGX�XLI�WYVVSYRHMRKW�JVSQ�HEQEKI���

• HIZIPSTMRK�ETTVSTVMEXI�lQIXLSHWz�XS�TVIHMGX�lWMXYEXMSRWz�[LMGL�QE]�SGGYV
SR�� MR�� SV� EVSYRH� FYMPHMRKW� MR� GEWI� SJ� JMVI�� 8LIWI� [SYPH� FI� FEWIH� SR� XLI
GLEVEGXIVMWXMGW� SJ� FYMPHMRK� W]WXIQW� ERH� XLIMV� GSRWXVYGXMSR� QIXLSHW�� %PWS
XEOIR� MRXS� GSRWMHIVEXMSR� [SYPH� FI� XLI� TVSTIVXMIW� SJ� QEXIVMEPW� YWIH�� �*SV
)\EQTPI�� XLI� TVIHMGXMSR� SJ� JMVI� SGGYVVIRGI�� HIZIPSTQIRX�� ERH� HMJJYWMSR� XS
SXLIV�WTEGIW�SV�EHNEGIRX�TVSTIVXMIW���

• HIZIPSTMRK� lZIVMJMGEXMSR� QIXLSHWz� XS� I\EQMRI� XLI� GETEFMPMX]� SJ� FYMPHMRKW
ERH�TEVXW�XS�IRWYVI�XLI]�GSQTP]�[MXL�EPP�SFNIGXMZIW�ERH�KSEPW�� �2SXI�� XLIWI
QIXLSHW� EVI� I\TIGXIH� XS� FI� lTVEGXMGEPz� ERH� lETTPMGEFPIz� XS� I\MWXMRK
IRKMRIIVMRK�MRHYWXV]�TVEGXMGIW��

 8S[EVH�TVSFPIQ�WSPZMRK��WXVYGXYVEP�WEJIX]

 2I[�ZIVMJMGEXMSR�QIXLSHW�EVI�FIMRK�HIZIPSTIH�ERH�TYX�XS�TVEGXMGEP�YWI��-X�MW�LSTIH�XLEX
WYGL� QIXLSHW� [MPP� IWXMQEXI� XLI� VIWTSRWIW� SJ� WXVYGXYVEP� W]WXIQW� JEGIH� [MXL� WXVSRK
IEVXLUYEOI�QSXMSRW�� � 7YGL� VIWTSRWIW� MRGPYHI� WXVIWWIW��HMWTPEGIQIRXW�ERH�HIJSVQMXMIW
MR�TPEWXMG�VERKI��IRIVK]�EFWSVTXMSR��IXG�

 -X� MW� TPERRIH� XS� MRGSVTSVEXI� XLIWI� RI[� ZIVMJMGEXMSR�QIXLSHW� MRXS� SYV� FYMPHMRK� GSHI�
,S[IZIV�� GSRZIRXMSREP� ZIVMJMGEXMSR� QIXLSHW� SV� WTIGMJMGEXMSR� X]TI� VIUYMVIQIRXW� [MPP
EPWS�VIQEMR��8LIWI�[MPP� WXMPP�FI�YWIH��[LIR�ETTVSTVMEXI�� XS�ZIVMJ]� WEJIX]� PIZIPW� XEOMRK
MRXS� EGGSYRX� I\MWXMRK� IRKMRIIVMRK� TVEGXMGIW� MR� [LEX� MW� ORS[R� EW� XLI� WQEPP�WGEPI
GSRWXVYGXMSR�MRHYWXV]�

 *MVI�WEJIX]

 ;LIVI�XLI�SFNIGXMZIW�ERH�KSEPW�SJ�XLI�FYMPHMRK�GSHI�LEZI�FIIR�GPIEVP]� MHIRXMJMIH�� MX� MW
MRXIRHIH�XS�HIZIPST�ERH�IWXEFPMWL�ETTVSTVMEXI�ZIVMJMGEXMSR�QIXLSHW�[LMGL�QE]�TVSZI
QSVI� VIEPMWXMG� ERH� ETTPMGEFPI� XS� MRHYWXV]� RIIHW�� 8LIWI� QIXLSHW� [MPP� XLIR� FI
MQTPIQIRXIH�MRXS�XLI�GSHI�

 /I]�GSRGITXW�XS�FI�MRXVSHYGIH�MR�XLI�RI[�ZIVMJMGEXMSR�QIXLSH�W�MRGPYHI�
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• TVIHMGXMRK� XLI� WGEPI� ERH� JIEXYVI� SJ� JMVI� ERH� MXW� HIZIPSTQIRX�� 8LMW� [MPP� FI
HSRI�F]�ETTP]MRK�E�zJMVI�QSHIPz�[LIVI�lZEVMEFPIWz� WYGL�EW� JMVI� PSEHW��YWI
ERH�SGGYTEXMSR�SJ�FYMPHMRKW��GLEVEGXIVMWXMGW�SJ�MRXIVMSV�JMRMWLMRKW��STIRMRKW�
JMVI�IUYMTQIRX��IXG�EVI�EPP�I\EQMRIH�ERH�GSRWMHIVIH�

• EWWIWWMRK�XLI�lJMVI�IRHYVERGI�GETEFMPMX]z�SJ�WXVYGXYVEP�W]WXIQW�FEWIH�SR�XLI
EFSZI�lJMVI�QSHIPz�

• ZIVMJ]MRK� PMJI�WEJIX]� MWWYIW� YWMRK� XLI� EFSZI� JMVI� QSHIP�� XEOMRK� EGGSYRX� SJ
JEGXSVW� WYGL� EW� XLI� HIKVII� SJ� EJJIGXMSR� MQTSWIH� SR� WXVYGXYVEP� QIQFIVW�
HITIRHEFMPMX]�SJ�JMVI�HIXIGXMSR��JMVI�FVMKEHI�EGXMSR�ERH�WQSOI�GSRXVSP��ERH

• MRGSVTSVEXMRK� JMVI�VIWMWXERGI� VEXMRKW�� GSQFYWXMFMPMX]� GPEWWMRK� SJ� QEXIVMEPW�
WQSOI�GSRXVSP� GETEGMXMIW� ERH� XVEZIP� HMWXERGIW�� IXG��� EW� ZEVMEFPIW� MR� XLI� JMVI
QSHIP�SV�ZIVMJMGEXMSR�TVSGIWW�MR�XLI�PMKLX�SJ�WIX�SFNIGXMZIW�ERH�KSEPW�

 ;LIVI� MX�QE]�FI�HMJJMGYPX� XS�HIJMRI� XLI� GSVVIPEXMSR�FIX[IIR�SFNIGXMZIW�ERH�KSEPW�� ERH
GLEVEGXIVMWXMGW�SJ�FYMPHMRKW�IXG�MR�TVSTIV�IRKMRIIVMRK�XIVQW��XLIR�GYVVIRX�TVIWGVMTXMZI
TVSZMWMSRW�QE]�VIQEMR�MJ�JSYRH�XS�WEXMWJ]�XLI�SFNIGXMZIW�KSEPW�

8LI�97�)\TIVMIRGI

;SVO�LEW�FIKYR�SR�E� JMVI�IRKMRIIVMRK�HIWMKR�KYMHI� JSV� XLI�9RMXIH�7XEXIW��8LI
GSRXIRXW�EVI�FEWIH�SR�MRTYX�JVSQ�REXMSREP�FYMPHMRK�ERH�JMVI�GSQQYRMXMIW�ERH�E
VIZMI[�SJ�JMVI�IRKMRIIVMRK�HIWMKR�KYMHIW�JVSQ�EVSYRH�XLI�[SVPH�

8LI� WXEVXMRK� TSMRX� JSV� XLI� KYMHI� MW� XLI� HIJMRMXMSR� SJ� TIVJSVQERGI�FEWIH�� JMVI�
WEJIX]�HIWMKR��ER�IRKMRIIVMRK�ETTVSEGL�XS�JMVI�TVSXIGXMSR�HIWMKR�FEWIH�SR�

• EKVIIH�JMVI�WEJIX]�KSEPW��PSWW�SFNIGXMZIW��ERH�HIWMKR�SFNIGXMZIW�

• HIXIVQMRMWXMG� ERH� TVSFEFMPMWXMG� IZEPYEXMSR� SJ� JMVI�MRMXMEXMSR�� KVS[XL�
ERH�HIZIPSTQIRX�

• XLI�TL]WMGEP�ERH�GLIQMGEP�TVSTIVXMIW�SJ�JMVI�ERH�JMVI�IJJPYIRXW��ERH

• UYERXMXEXMZI� EWWIWWQIRX� SJ� XLI� IJJIGXMZIRIWW� SJ� HIWMKR� EPXIVREXMZIW
EKEMRWX�PSWW�SFNIGXMZIW�ERH�TIVJSVQERGI�SFNIGXMZIW��\\ZM

:MI[MRK�TIVJSVQERGI�FEWIH��JMVI�WEJIX]�HIWMKR�EW�ER�IRKMRIIVMRK�TVSGIWW��MX�GER
FI�HMZMHIH�MRXS�WIZIR�JYRHEQIRXEP�WXITW�

• MHIRXMJMGEXMSR�SJ�WMXI�SV�TVSNIGX�MRJSVQEXMSR�

• MHIRXMJMGEXMSR�SJ�JMVI�WEJIX]�KSEPW�ERH�SFNIGXMZIW�

• HIZIPSTQIRX�SJ�TIVJSVQERGI�GVMXIVME�ERH�HIWMKR�GVMXIVME�

• HIZIPSTQIRX�SJ�JMVI�WGIREVMSW�

• HIZIPSTQIRX�SJ�HIWMKR�JMVIW�

• HIZIPSTQIRX�ERH�IZEPYEXMSR�SJ�XVMEP�HIWMKRW��ERH
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• HIZIPSTQIRX�SJ�JMREP�HSGYQIRXEXMSR�

8LIWI�WIZIR�WXITW��JSYRH�MR�QSWX�JMVI�WEJIX]�IRKMRIIVMRK�KYMHIPMRIW��EVI�XLI�FEWMW
JSV�E�TIVJSVQERGI�FEWIH��JMVI�WEJIX]�EREP]WMW�ERH�HIWMKR�ETTVSEGL���8LI�9RMXIH
7XEXIW�MW�PSSOMRK�EX�WIXXMRK�YT�E�WMQMPEV�WGLIQI�

���-HIRXMJ]�WMXI�SV�TVSNIGX�MRJSVQEXMSR

8LI� JMVWX� WXIT� MW� XS� KEXLIV� MRJSVQEXMSR� EFSYX� XLI� WMXI�� WXVYGXYVI�� JEGMPMX]� SV
TVSGIWW�

8LMW�MRGPYHIW�FYMPHMRK�GLEVEGXIVMWXMGW��WYGL�EW�WM^I��PE]SYX��YWI��ERH�GSRWXVYGXMSR�
[MXL�TEVXMGYPEV�EXXIRXMSR�TEMH�XS�WTIGMEP�JIEXYVIW�WYGL�EW�LMKL�GIMPMRKW�ERH�PEVKI
ZSPYQI�WTEGIW��IK��EXVME�SV�[EVILSYWIW���SV�[LIVI�LMKL�SGGYTERX�PSEHMRK�QMKLX
FI�I\TIGXIH��IK��QEPPW��EYHMXSVMYQW�ERH�WXEHMYQW��

3TIVEXMSREP� GLEVEGXIVMWXMGW� VIPEXI� XS� WTIGMJMG� JYRGXMSRW� SJ� XLI� FYMPHMRK�� 8LMW
GEXIKSV]� MRGPYHIW� WTIGMEP� SV� YRMUYI� TVSGIWWIW�� LE^EVHSYW�QEXIVMEP� YWI� SV
WXSVEKI��EVIEW�SJ�LMKL�ZEPYI�IUYMTQIRX��ERH�EVIEW�[LIVI�HS[R�XMQI�RIIHW�XS�FI
IJJIGXMZIP]�^IVS��WYGL�EW�MR�E�WIQMGSRHYGXSV�GPIER�VSSQ�
*MREPP]�� MX� MW� MQTSVXERX� XS� GPEWWMJ]� SGGYTERXW�� � 8LMW� GPEWWMJMGEXMSR� [MPP� ZEV]
EGGSVHMRK� XS� XLI� FYMPHMRK
W� YWI� �IK�� VIWMHIRXMEP� ZIVWYW� FYWMRIWW��� 'PEWWMJMGEXMSR
WLSYPH� GSRWMHIV� SGGYTERXW
� EKI�� EFMPMX]��[LIXLIV� TISTPI� WPIIT� MR� XLI� FYMPHMRK�
ERH�[LIXLIV� TISTPI� GER�QEOI� XLIMV� S[R� HIGMWMSRW�� SV� WLSYPH� FI� GPEWWMJMIH� EW
KVSYTW�XS�FI�EWWMWXIH��IK��JEQMPMIW�[MXL�WQEPP�GLMPHVIR�SV�WGLSSP�GLMPHVIR��

���-HIRXMJ]�JMVI�WEJIX]�KSEPW�ERH�SFNIGXMZIW

+SEPW� EVI� RSR�GSRXVSZIVWMEP� WXEXIQIRXW�� IEW]� XS� EKVII� YTSR� ERH� QIEWYVIH
UYEPMXEXMZIP]��MJ�QIEWYVIH�EX�EPP�

-R�XLI�EVIE�SJ�JMVI�WEJIX]��XLIVI�EVI�JSYV�KSEPW�XLEX�JMX�XLMW�HIJMRMXMSR�

• TVSXIGXMSR�SJ�PMJI�

• TVSXIGXMSR�SJ�TVSTIVX]�

• TVSXIGXMSR�SJ�QMWWMSR��ERH

• TVSXIGXMSR�SJ� XLI�IRZMVSRQIRX�JVSQ�XLI�YR[ERXIH�IJJIGXW�SJ� JMVI�ERH
JMVI�GSRXVSP�

-R� XLI� JMVI�WEJIX]� HIWMKR� EVIE�� E� JMVI�WEJIX]� KSEP� E� WXEXIQIRX� XLEX� VIJPIGXW� XLI
GPMIRX
W� I\TIGXEXMSR�SJ� XLI� WEJIX]� PIZIPW�HIWMVIH�� �8LMW�HIJMRMXMSR� MW�ZEPMH�[LIVI
XLI�XIVQ�lGPMIRXz�QE]�FI�VITPEGIH�[MXL� XLI� XIVQ�lTYFPMGz��SV� JVSQ�E�GSVTSVEXI
TIVWTIGXMZI��YWMRK�XLI�XIVQ�lWXEOILSPHIVz

%W�ER� I\EQTPI�SJ�LS[�E� JMVI�WEJIX]�KSEP�QMKLX� ETTIEV� MR� E� GSHI�� GSRWMHIV� XLI
JSPPS[MRK� JVSQ� XLI� �����2*4%�0MJI� 7EJIX]� 'SHI�� l?XLI� GSHI� WLSYPHA� TVSXIGX
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SGGYTERXW���RSX�MRXMQEXI�[MXL�XLI�MRMXMEP�JMVI�HIZIPSTQIRX���JVSQ�PSWW�SJ�PMJI�z\\ZMM

7MQMPEVP]�� E� FYWMRIWW� S[RIV
W� TVSXIGXMSR� QMWWMSR� QMKLX� FI� XS� lTVSXIGX� Q]
FYWMRIWW�JVSQ�STIVEXMSREP�PSWWIW�HYI�XS�XLI�HEQEKMRK�IJJIGXW�SJ�JMVI�z��8LIWI�EVI
WXEXIQIRXW�[MXL�[LMGL�IZIV]SRI�GER�EKVII���,S[IZIV��IZIV]SRI�QE]�RSX�EKVII
SR�LS[�FIWX�XS�ETTP]�XLIQ���8LMW�MW�[LIVI�SFNIGXMZIW�TPE]�E�GVMXMGEP�VSPI�

3FNIGXMZIW�EVI�YWIH�XS�TVSZMHI�HMVIGXMSR�EW�XS�LS[�E�KSEP�QMKLX�FI�QIX��8LI]�EVI
RSVQEPP]�WXEXIH�MR�UYERXMJMEFPI�XIVQW���-R�E�TIVJSVQERGI�FEWIH�GSHI��E�JYRGXMSREP
SFNIGXMZI�QMKLX�HIWGVMFI�LS[�E�FYMPHMRK��SV� MXW� W]WXIQW��[MPP�QIIX�E� JMVI�WEJIX]
KSEP�

%R� I\EQTPI� QMKLX� FI� XS� lKMZI� TISTPI� �� RSX� MRXMQEXI� [MXL� XLI� MRMXMEP� JMVI
HIZIPSTQIRX���EHIUYEXI�XMQI�XS�VIEGL�E�WEJI�TPEGI�[MXLSYX�FIMRK�SZIVGSQI�F]
XLI�IJJIGXW�SJ�JMVI�z��-R�IWWIRGI��XLMW�WE]W�XLEX�XLI�FYMPHMRK�ERH�MXW�W]WXIQW�QYWX
IREFPI�TISTPI�XS�IWGETI�XS�E�WEJI�TPEGI�XS�QIIX�lPMJI�WEJIX]z�KSEPW�

-R�E�TIVJSVQERGI�FEWIH�HIWMKR��LS[IZIV�� ER�SFNIGXMZI� GSYPH�FI�I\TVIWWIH�EW�E
GPMIRX�PSWW� SFNIGXMZI�� 8LEX� MW�� WSQI� MRHMGEXMSR� SJ� XLI� PIZIP� SJ� PSWW� XLI� GPMIRX� GER
XSPIVEXI�

%R� I\EQTPI� SJ� XLMW� QMKLX� FI� XS� lTVSXIGX� XLI� TMIGI� SJ� IUYMTQIRX� MR� 6SSQ� <
EKEMRWX�XLI�IJJIGXW�SJ�JMVI�WYGL�XLEX�E�VIXYVR�XS�JYPP�STIVEXMSR�GER�SGGYV�[MXLMR���
LSYVW�z� � ,IVI�� MR� SVHIV� XS� QIIX� MXW� KSEP�� XLI� SFNIGXMZI� EMQW� XS� IRWYVI� XLEX
IUYMTQIRX�MW�RSX�SYX�SJ�WIVZMGI�JSV�QSVI�XLER����LSYVW�

3RGI�XLI�JYRGXMSREP�SFNIGXMZIW�SV�PSWW�SFNIGXMZIW�EVI�GPIEV��XLIVI�QYWX�FI�E�QIERW
SJ�MHIRXMJ]MRK�XLI�PIZIP�FYMPHMRKW�ERH�W]WXIQW�WLSYPH�TIVJSVQ�MR�SVHIV�XS�QIIX
XLIWI�SFNIGXMZIW�

8LMW�MW�HSRI�XLVSYKL�WXEXIQIRXW�GEPPIH�TIVJSVQERGI�VIUYMVIQIRXW��4IVJSVQERGI
VIUYMVIQIRXW�EVI�WXEXIQIRXW�SJ� XLI� PIZIP�SJ�TIVJSVQERGI� XS�FI�QIX�F]�FYMPHMRK
QEXIVMEPW�� EWWIQFPMIW�� W]WXIQW�� GSQTSRIRXW�� ERH� GSRWXVYGXMSR�QIXLSHW�� � 8LIWI
VIUYMVIQIRXW� WLSYPH� LEZI� UYERXMJMEFPI� TEVEQIXIVW�� ERH� FI� QIEWYVEFPI� SV
GEPGYPEFPI�

*SV� )\EQTPI�� MR� E� TIVJSVQERGI�FEWIH� GSHI�� SRI� QMKLX� WII� TIVJSVQERGI
VIUYMVIQIRXW� WYGL�EW�� lPMQMX� XLI� WTVIEH�SJ� JMVI� XS� XLI� VSSQ�SJ� SVMKMR�� EPIVX� XLI
SGGYTERXW� TVMSV� XS� WQSOI� WTVIEH� FI]SRH� XLI� VSSQ� SJ� SVMKMR�� ERH� QEMRXEMR
XIREFPI�GSRHMXMSRW�MR�XLI�TEXLW�SJ�IKVIWW�YRXMP�XLI�SGGYTERXW�VIEGL�E�WEJI�TPEGI�z
)EGL�SJ� XLIWI�VIUYMVIQIRXW� VIPEXIW� XS�LS[�XLI�FYMPHMRK�ERH� MXW� W]WXIQW�WLSYPH
TIVJSVQ�MR�QIIXMRK�E�WTIGMJMG�PMJI�WEJIX]�KSEP�ERH�JYRGXMSREP�SFNIGXMZI��)EGL�GER
FI�QIEWYVIH�SV�GEPGYPEXIH�

3RI�GER�HIZIPST�TIVJSVQERGI�VIUYMVIQIRXW�JSV�QMWWMSR�TVSXIGXMSR�EW�[IPP��WYGL
EW��lPMQMX�XLI�HITSWMXMSR�SJ�GSVVSWMZI�TVSHYGXW�SJ�GSQFYWXMSR�XS�PIWW�XLER�XLSWI
UYERXMXMIW�XLEX�[SYPH�GEYWI�MVVIZIVWMFPI�HEQEKIz�

-R� XLMW� GEWI�� MJ� XLI� PMQMX� SJ� TVSHYGX� HITSWMXMSR� MW� ORS[R�� EW� [IPP� EW� XLI
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TVSHYGXMSR�ERH�HITSWMXMSR�VEXI��E�HIWMKR�GER�FI�QEHI�XS�XLMW�VIUYMVIQIRX���8LMW
PIEHW� XS� XLI� QIXVMGW� EKEMRWX� [LMGL� XLI� TIVJSVQERGI� VIUYMVIQIRXW� [MPP� FI
EWWIWWIH�

���(IZIPST�TIVJSVQERGI�GVMXIVME��HIWMKR�GVMXIVME

4IVJSVQERGI� GVMXIVME� EVI� XLVIWLSPH� PMQMXW� XLEX� HIWGVMFI� E� HIWMVIH� PIZIP� SJ
TIVJSVQERGI�

*SV� )\EQTPI�� E� GSQQSR� TIVJSVQERGI� GVMXIVMSR� MW� XS� TVIZIRX� JPEWLSZIV� MR� XLI
VSSQ�SJ�SVMKMR���8LMW�MW�WSQIXLMRK�XLEX�TISTPI�GER�EKVII�SR�EW�E�lKSSH�XLMRKz�MR
TVIZIRXMRK�XLI�WTVIEH�SJ�JMVI��,S[IZIV��MX�QE]�FI�MRWYJJMGMIRX�EW�E�GVMXIVMSR�JSV�E
HIWMKR�IRKMRIIV�[LS�QYWX�WIPIGX�E�JMVI�TVSXIGXMSR�WXVEXIK]�XS�EGGSQTPMWL�MX�

*PEWLSZIV� MW� HITIRHIRX� YTSR� E� ZEVMIX]� SJ� JEGXSVW�� MRGPYHMRK� GSQTEVXQIRX
KISQIXV]�ERH�ZSPYQI��JYIP�X]TI��PSEHMRK�ERH�GLEVEGXIVMWXMGW��ERH�GSQTEVXQIRX
ZIRXMPEXMSR�

%W�WYGL��E�RYQFIV�SJ�HIWMKR�TEVEQIXIVW�[MPP�FI�RIGIWWEV]�XS�HIWGVMFI�XLI�QIERW
SJ�TVIZIRXMRK�JPEWLSZIV��8LIWI�EVI�XLI�HIWMKR�GVMXIVME��XLI�QIXVMGW�EKEMRWX�[LMGL
TIVJSVQERGI�GVMXIVME�EVI�EWWIWWIH�

(IWMKR� GVMXIVME�� YRPMOI� TIVJSVQERGI� GVMXIVME�� QYWX� FI� HMVIGXP]� QIEWYVEFPI� SV
GEPGYPEFPI� �IK�� XIQTIVEXYVI�� XLIVQEP� VEHMEXMSR��ERH�WQSOI�PE]IV�HITXL��� �8LIWI
FIGSQI�XLI�GVMXIVME�SR�[LMGL�E�HIWMKR�[MPP�FI�FEWIH�

8S� LIPT� TYX� EPP� XLIWI� HMJJIVIRX� VIUYMVIQIRXW� ERH� GVMXIVME� MRXS� TIVWTIGXMZI�
GSRWMHIV�XLI�JSPPS[MRK�I\EQTPI�FEWIH�SR�XLI�KSEP�SJ�PMJI�WEJIX]�

8LI� JMVI�WEJIX]� KSEP� MW� XS� TVSXIGX� TISTPI� �� RSX� MRXMQEXI�[MXL� XLI� JMVWX�QEXIVMEPW
FYVRMRK���JVSQ�PSWW�SJ�PMJI����8LMW�MW�IEW]�XS�EKVII�[MXL�]IX�HMJJMGYPX�XS�UYERXMJ]���

8S� QIIX� XLMW� KSEP�� SRI� JYRGXMSREP� SFNIGXMZI� QMKLX� FI� XS� TVSZMHI� TISTPI� [MXL
EHIUYEXI�XMQI�XS�VIEGL�E�WEJI�TPEGI�[MXLSYX�FIMRK�SZIVGSQI�F]�XLI�IJJIGXW�SJ�JMVI�
�8LMW� TVSZMHIW� E� PMXXPI� QSVI� HIXEMP�� SRI� GSYPH� MQTP]� XLEX� TVSXIGXMSR� QYWX� FI
TVSZMHIH�EKEMRWX�LIEX��XLIVQEP�VEHMEXMSR�ERH�WQSOI��

8S�QIIX�XLMW�SFNIGXMZI��SRI�TIVJSVQERGI�VIUYMVIQIRX�MW�XS�PMQMX�XLI�JMVI�WTVIEH�XS
XLI�VSSQ�SJ�SVMKMR�

8S� QIIX� XLMW� TIVJSVQERGI� VIUYMVIQIRX�� SRI� GER� IWXEFPMWL� XLI� TIVJSVQERGI
GVMXIVMSR�SJ�TVIZIRXMRK�JPEWLSZIV�MR�XLI�VSSQ�SJ�SVMKMR����8LMW�MW�FEWIH�SR�XLI�JEGX
XLEX�JMVI�WTVIEH�FI]SRH�XLI�VSSQ�SJ�SVMKMR�EPQSWX�EP[E]W�SGGYVW�EJXIV�JPEWLSZIV
[LIR�XLI�YTTIV�PE]IV�KEWIW�MKRMXI�ERH�WTVIEH�XLI�JMVI�JVSRX��

8S�QIIX� XLI�TIVJSVQERGI�GVMXIVMSR��ER�IRKMRIIV�QMKLX�IWXEFPMWL�E�WIX�SJ�HIWMKR
GVMXIVME�WYGL�EW�E�QE\MQYQ�YTTIV�PE]IV�XIQTIVEXYVI�SJ����°'�ERH�E�QE\MQYQ
LIEX�JPY\�EX�JPSSV�PIZIP�SJ����O;�Q����-R�QER]�GEWIW��WIZIVEP�HIWMKR�GVMXIVME�[MPP
FI�RIIHIH��
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���(IZIPST�JMVI�WGIREVMSW

%� JMVI� WGIREVMS� MW� E� HIWGVMTXMSR� SJ� E� JMVI� JVSQ� MKRMXMSR�� XLVSYKL� FYVRMRK�� XS
IZIRXYEP�HIGE]�

8LI� VERKI� SJ� JMVI� WGIREVMSW� HIZIPSTIH� WLSYPH� VIJPIGX� FSXL� TVSFEFMPMWXMG� ERH
HIXIVQMRMWXMG�GSRWMHIVEXMSRW��8LEX�MW��LS[�PMOIP]�XLI�JMVI�MW�XS�SGGYV��ERH�MJ�MX�HSIW
SGGYV��LS[� MW� MX� I\TIGXIH� XS�HIZIPST�ERH�WTVIEH�� �8LIVI�EVI�QER]� JEGXSVW� XLEX
SRI�QYWX�GSRWMHIV�[LIR�HIZIPSTMRK�JMVI�WGIREVMSW��MRGPYHMRK�XLI�

• TVI�JMVI�WMXYEXMSR��FYMPHMRK��GSQTEVXQIRX��GSRHMXMSRW�

• MKRMXMSR�WSYVGIW�� XIQTIVEXYVI��IRIVK]�� XMQI�ERH�EVIE�SJ� GSRXEGX�[MXL
TSXIRXMEP�JYIPW�

• MRMXMEP�JYIPW��WXEXI��WYVJEGI�EVIE�XS�QEWW�VEXMS��VEXI�SJ�LIEX�VIPIEWI�

• WIGSRHEV]�JYIPW��TVS\MQMX]�XS�MRMXMEP�JYIPW��EQSYRX��HMWXVMFYXMSR�

• I\XIRWMSR�TSXIRXMEP��FI]SRH�GSQTEVXQIRX��WXVYGXYVI��EVIE��MJ�SYXWMHI��

• XEVKIX�PSGEXMSRW��RSXI�XEVKIX�MXIQW�SV�EVIEW�EWWSGMEXIH�[MXL�GPMIRX�PSWW
SFNIGXMZIW� EPSRK� XLI� I\TIGXIH� VSYXI� SJ� WTVIEH� JSV� JMVI� ERH� JMVI
IJJPYIRGI�

• SGGYTERX�GSRHMXMSR��EPIVX��EWPIIT��HMWEFPIH��MRJERX��IPHIVP]��IXG�

• GVMXMGEP� JEGXSVW�� ZIRXMPEXMSR� �[MRHS[W�� HSSVW��� IRZMVSRQIRXEP�
STIVEXMSREP��ERH

• VIPIZERX�WXEXMWXMGEP�HEXE�

-R� VIZMI[MRK� JMVI�IRKMRIIVMRK� ETTVSEGLIW� JVSQ�EVSYRH� XLI�[SVPH�� IEGL� SRI� SJ
XLI�ETTVSEGLIW�GSRWMHIVW�XLI�EFSZI�JEGXSVW��SJXIR�YRHIV�XLI�WMQMPEV�LIEHMRKW�

• JMVI�MRMXMEXMSR�ERH�HIZIPSTQIRX�

• WQSOI�HIZIPSTQIRX�ERH�QEREKIQIRX�

• JMVI�WTVIEH�ERH�QEREKIQIRX�

• JMVI�HIXIGXMSR�ERH�WYTTVIWWMSR�

• SGGYTERX�RSXMJMGEXMSR�ERH�QSZIQIRX�XS�WEJIX]��ERH

• JMVI�HITEVXQIRX�RSXMJMGEXMSR�ERH�VIWTSRWI�

)EGL�SJ�XLIWI�QYWX�FI�GSRWMHIVIH�MR�ER]�TIVJSVQERGI�FEWIH�JMVI�WEJIX]�EREP]WMW
ERH�HIWMKR�ETTVSEGL�JSV�XLI�9RMXIH�7XEXIW�

���(IZIPST�HIWMKR�JMVIW
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%�HIWMKR�JMVI�MW�ER�IRKMRIIVMRK�HIWGVMTXMSR�SJ�E�WTIGMJMG�JMVI�WGIREVMS��-X�QE]�FI
GLEVEGXIVMWIH�F]�TEVEQIXIVW� WYGL�EW�LIEX�VIPIEWI� VEXI�� JMVI�KVS[XL� VEXI�� WTIGMIW
TVSHYGXMSR��WTIGMIW�TVSHYGXMSR�VEXI��SV�SXLIV�JMVI�VIPEXIH�TEVEQIXIVW�XLEX�GER�FI
QIEWYVIH�SV�GEPGYPEXIH�

8LI�QSWX� GSQQSR�[E]�SJ� GLEVEGXIVMWMRK� E�HIWMKR� JMVI� MW� XLVSYKL� XLI�YWI� SJ� E
JMVI�KVS[XL� GYVZI�� *MVI�KVS[XL� GYVZI� GLEVEGXIVMWXMGW� MRGPYHI� E� KVS[XL� TIVMSH�
TIEO�LIEX�VIPIEWI�VEXI��WXIEH]�FYVRMRK�TIVMSH�ERH�HIGE]�� �%�GYVZI�WYGL�EW� XLMW
[SYPH�RIIH�XS�FI�EHNYWXIH�EGGSVHMRKP]� JSV�YWI� MR�E�HIWMKR�TVSFPIQ��IWTIGMEPP]
[LIVI� EHHMXMSREP� MXIQW�FIGSQI� MKRMXIH� ERH� GSRXVMFYXI� XS� XLI� JMVI�� �(IWMKR�JMVI
GYVZIW� RIIH� XS� FI� HIZIPSTIH� JSV� IZIV]� JMVI� WGIREVMS� GSRWMHIVIH� JSV� E
GSQTEVXQIRX��FYMPHMRK��WXVYGXYVI��SV�TVSGIWW�

���(IZIPST�ERH�IZEPYEXI�HIWMKR�EPXIVREXMZIW

%JXIV� XLI� JMVI� WGIREVMSW� ERH� HIWMKR�JMVI� GYVZIW� LEZI� FIIR� HIZIPSTIH�� XLI� RI\X
WXIT�MW�XS�HIZIPST�ERH�IZEPYEXI�HIWMKR�EPXIVREXMZIW�

%� RYQFIV� SJ� JMVI�WEJIX]� HIWMKR� EPXIVREXMZIW� WLSYPH� FI� IZEPYEXIH� EX� XLMW� WXIT�
MRGPYHMRK�XLI�GSHI�TVIWGVMFIH�VIUYMVIQIRXW����8LI�GSHI�TVIWGVMFIH�VIUYMVIQIRXW
SJXIR�WIVZI�EW�E�FEWIPMRI�JSV�IZEPYEXMSR�ERH�VIZMI[��ERH�MX�MW�MQTSVXERX�XS�ORS[
MJ�XLI�GSHI�VIUYMVIQIRXW�QIIX�XLI�HIWMKR�SFNIGXMZIW��I\GIIH�XLIQ��SV�JEPP�WLSVX�SJ
XLIQ��

8LI�IZEPYEXMSR�TVSGIWW�MW�VITIXMXMZI�[LIVI�E�ZEVMIX]�SJ� JMVI�WEJIX]�QIEWYVIW�EVI
IZEPYEXIH�EKEMRWX�XLI�HIWMKR�JMVI�GYVZIW�ERH�XLI�HIWMKR�SFNIGXMZIW��8LI�EHHMXMSR
SJ� WQSOI� HIXIGXSVW� SV� EYXSQEXMG� WTVMROPIVW�� QSHMJMGEXMSRW� XS� XLI� ZIRXMPEXMSR
GLEVEGXIVMWXMGW�� ERH� ZEVMEXMSRW� XS� GSRWXVYGXMSR� QEXIVMEPW�� MRXIVMSV� JMRMWL� ERH
GSRXIRXW�EVI�IZEPYEXIH�HYVMRK�XLMW�TVSGIWW�

����(SGYQIRXEXMSR�ERH�WTIGMJMGEXMSRW

8LI� JMREP� WXIT� MR� XLI� TVSGIWW� MW� HSGYQIRXMRK� XLI� EREP]WMW� ERH� HIWMKR� ERH
TVITEVMRK�IUYMTQIRX�ERH�MRWXEPPEXMSR�WTIGMJMGEXMSRW�

8LI�EREP]WMW�ERH�HIWMKR�VITSVX�[MPP�FI�E�GVMXMGEP�JEGXSV�MR�KEMRMRK�XLI�EGGITXERGI
SJ�E�TIVJSVQERGI�FEWIH�HIWMKR�� � -X�RIIHW� XS�SYXPMRI� XLI� WXITW� XEOIR�HYVMRK� XLI
EREP]WMW� ERH� HIWMKR�� ERH� TVIWIRX� XLI� VIWYPXW� MR� E� QERRIV� EGGITXEFPI� XS
EYXLSVMXMIW�ERH�GPMIRXW�

%X�E�QMRMQYQ��XLI�VITSVX�WLSYPH�MRGPYHI�

• MRXIRX�SJ�XLI�EREP]WMW�SV�HIWMKR��XLI�VIEWSRW�MX�[EW�YRHIVXEOIR�

• WXEXIQIRX� SJ� HIWMKR� TLMPSWSTL]�� XLI� ETTVSEGL� XEOIR�� [L]� MX� [EW
XEOIR��[LEX�EWWYQTXMSRW�[IVI�QEHI��ERH�[LEX�IRKMRIIVMRK�XSSPW�ERH
QIXLSHSPSKMIW�[IVI�ETTPMIH�

• WMXI� SV� TVSNIGX� MRJSVQEXMSR�� LE^EVH� EREP]WMW� ERH� HIWGVMTXMSR� SJ� XLI
WXVYGXYVI��TVSGIWW�ERH�SV�SGGYTERXW��IK��LE^EVHW��VMWOW��GSRWXVYGXMSR�
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QEXIVMEPW��YWI��PE]SYX��I\MWXMRK�W]WXIQW��SGGYTERX�GLEVEGXIVMWXMGW��IXG�

• WXEXIQIRX� SJ� GPMIRX� KSEPW� ERH� SFNIGXMZIW�� XLI� EKVIIH� KSEPW� ERH
SFNIGXMZIW� SJ� XLI�TIVJSVQERGI�FEWIH� EREP]WMW� SV�HIWMKR��[LS� EKVIIH
ERH�[LIR�

• TIVJSVQERGI� GVMXIVME�� � XLI� HIWMKR� ERH� TIVJSVQERGI� GVMXIVME� ERH� XLI
TIVJSVQERGI�VIUYMVIQIRXW�XS�[LMGL�XLI]�VIPEXI��MRGPYHMRK�ER]�WEJIX]
SV� VIPMEFMPMX]� JEGXSVW� ETTPMIH�� ERH� WYTTSVX� JSV� WEJIX]� SV� VIPMEFMPMX]
JEGXSVW�[LIVI�RIGIWWEV]�

• JMVI�WGIREVMSW���XLI�JMVI�WGIREVMSW�YWIH��FEWIW�JSV�WIPIGXMRK�ERH�VINIGXMRK
JMVI�WGIREVMSW�YWIH��EWWYQTXMSRW�ERH�VIWXVMGXMSRW�

• HIWMKR� JMVIW� XLI� HIWMKR� JMVIW� YWIH�� FEWIW� JSV� WIPIGXMRK� ERH� VINIGXMRK
HIWMKR�JMVIW��EWWYQTXMSRW�ERH�PMQMXEXMSRW�

• GERHMHEXI�HIWMKRW��XLI�HIWMKR�EPXIVREXMZIW�WIPIGXIH��FEWIW�JSV�WIPIGXMRK
ERH� VINIGXMRK� HIWMKR� EPXIVREXMZIW�� EWWYQTXMSRW�� PMQMXEXMSRW� ERH
YRGIVXEMRXMIW���8LMW�WLSYPH�MRGPYHI�XLI�WTIGMJMG�HIWMKR�SFNIGXMZI�ZEPYI
�5


HS
��ERH�XLI�GVMXMGEP�JMVI�WM^I�ZEPYI��5


GVMX
��YWIH��GSQTEVMWSR�SJ�VIWYPXW

[MXL�XLI�TIVJSVQERGI�GVMXIVME�ERH�HIWMKR�SFNIGXMZIW�ERH�E�HMWGYWWMSR
SJ� XLI�WIRWMXMZMX]�SJ� XLI�WIPIGXIH�HIWMKR�EPXIVREXMZI� XS�GLERKIW� MR� XLI
FYMPHMRK�YWI��GSRXIRXW��SGGYTERXW��IXG�

• YRGIVXEMRX]�JEGXSVW���ER]�YRGIVXEMRX]�JEGXSVW��LS[�XLI]�[IVI�HIVMZIH�
ERH�SV�ETTVSTVMEXI�VIJIVIRGIW�

• GSWX�FIRIJMX� EREP]WIW�� [LIVI� GSWX� MW� E� JEGXSV� MR� XLI� HIGMWMSR�QEOMRK
TVSGIWW��GSWX�FIRIJMX�EREP]WIW�WLSYPH�FI�MRGPYHIH�EW�[IPP�

 

• HIWMKR� XSSPW�ERH�QIXLSHW�YWIH�� � XLI�IRKMRIIVMRK� XSSPW�ERH�QIXLSHW
YWIH� MR� XLI� EREP]WMW� SV� HIWMKR�� MRGPYHMRK� ETTVSTVMEXI� VIJIVIRGIW�
EWWYQTXMSRW��PMQMXEXMSRW��YRGIVXEMRXMIW��IRKMRIIVMRK�NYHKQIRXW��MRTYX
HEXE��ZEPMHEXMSR�HEXE�SV�TVSGIHYVIW��ERH�WIRWMXMZMX]�EREP]WMW�

• XIWX�� MRWTIGXMSR� ERH� QEMRXIRERGI� VIUYMVIQIRXW�� XIWX� TVSGIHYVIW�
QEMRXIRERGI�WGLIHYPIW��IXG�

• JMVI�WEJIX]� QEREKIQIRX� GSRGIVRW�� HMWGYWWMSR� SR� GLERKIW� MR� YWI�
GSRXIRXW� SV�QEXIVMEPW�� XVEMRMRK� ERH� IHYGEXMSR� JSV� FYMPHMRK� WXEJJ� ERH
SGGYTERXW��IXG��ERH

• VIJIVIRGIW�� WSJX[EVI� HSGYQIRXEXMSR�� NSYVREP� VITSVXW�� LERHFSSO
VIJIVIRGIW��XIGLRMGEP�HEXE�WLIIXW��JMVI�XIWX�VIWYPXW��IXG�

;MXL� VIKEVH� XLI� HIWMKR� ERH� JMVI�WEJIX]� QEREKIQIRX� EWTIGXW�� XLI� YWI� SJ� E
FYMPHMRK�WLSYPH�FI�GSRWMHIVIH�� �8LIVI�WLSYPH�FI�GPIEV� MRHMGEXSVW�� MR� XLI�HIWMKR
HSGYQIRXEXMSR�� EW� XS� XLI� PMQMXW� SJ� XLI� HIWMKR� ERH� XS� ER]� WTIGMJMG� JEGXSVW� XLEX
[EVVERX�E�VIZEPYEXMSR�SV�VIHIWMKR�
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8LIWI�QE]� MRGPYHI�GLERKI�SJ�SGGYTERG]��WMKRMJMGERX�GLERKI�SJ� JYIP� PSEHMRK��SV
WMKRMJMGERX�QSHMJMGEXMSRW�XS�XLI�FYMPHMRK�SV�MXW�W]WXIQW�

'SRGIVRMRK�IUYMTQIRX�MRWXEPPEXMSR�WTIGMJMGEXMSRW��E�TIVJSVQERGI�FEWIH�EREP]WMW
ERH�HIWMKR�QE]�FI�YRHIVXEOIR��,S[IZIV��EX�XLI�IRH�SJ�XLI�HE]��XLI�MRWXEPPEXMSR
SJ� XLI�IUYMTQIRX��W]WXIQW�ERH�JIEXYVIW�[MPP�LEZI�XS�FI�WTIGMJMIH� MR�I\EGXP]� XLI
[E]�MX�MW�HSRI�XSHE]�

8LI� EREP]WMW� ERH�HIWMKR�QE]� GSRWMHIV� E� ZEVMIX]� SJ� JIEXYVIW�� ERH� XLI� VIWYPXMRK
HIWMKR�QE]�LEZI�QSHMJMIH�WTVMROPIV�WTEGMRK��I\MX�[MHXLW��SV�RYQFIV�SJ�HSSVW�
FYX� XLI� MRWXEPPEXMSR� WTIGMJMGEXMSR� [MPP� WXMPP� MRHMGEXI� LS[�QER]�� [LEX� WM^I�� ERH
[LIVI�XLI]�KS�

-R� XLMW� VIKEVH�� XLI� JYXYVI� JSV� MRWXEPPIVW� ERH� MRWTIGXSVW� [MPP� RSX� WMKRMJMGERXP]
GLERKI�
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 ���)HYGEXMSR
 

 ��������7GSTI

 8LI� TVSGIWW� SJ� GLERKI� �� TEVXMGYPEVP]� SRI� EW� WMKRMJMGERX� EW� XLI� MRXVSHYGXMSR� SJ� E
TIVJSVQERGI�FEWIH� IRZMVSRQIRX� �� GEYWIW� ER\MIXMIW� ERH� GSRGIVRW� XLEX� QYWX� FI
EHHVIWWIH�XLVSYKL�IHYGEXMSR�

 ;LIR�XIGLRMGEP�VIUYMVIQIRXW�JSV�FYMPHMRK�ERH�GSRWXVYGXMSR�EVI�TVIWGVMFIH�MR�QERYEPW
SV�GSHIW��MX�MW�IEW]�XS�IRWYVI�XLEX�VYPIW�ERH�WXERHEVHW�EVI�QIX���4VEGXMXMSRIVW�EVI�KYMHIH
F]�HIXEMPIH� WTIGMJMGEXMSRW� ERH�TVSZMWMSRW� EX� XLI�HIWMKR�� GSRWXVYGXMSR�ERH� GIVXMJMGEXMSR
WXEKIW��%W�E�GSRWIUYIRGI��XLIVI�MW�PMXXPI�RIIH�XS�HIZMEXI�JVSQ�E�HIPMRIEXIH�TEXL�

 7MQMPEVP]�� XLI� IHYGEXMSR� SJ� SJJMGMEPW� YWMRK� TVIWGVMTXMZI� FYMPHMRK� GSHIW� MW� E� JEMVP]
WXVEMKLXJSV[EVH� QEXXIV�� � 6IPIZERX� TVSKVEQW� JSGYW� SR� FIGSQMRK� EGUYEMRXIH� [MXL
WTIGMJMG� XIGLRMGEP� VIUYMVIQIRXW�� EW� [IPP� EW� MRWXVYGXMRK� WXYHIRXW� SR� [LIVI� XS� JMRH
VIJIVIRGIW�ERH�LS[�GPEYWIW�EVI�XS�FI�MRXIVTVIXIH�

 ,S[IZIV��[MXL�XLI�MRXVSHYGXMSR�SJ�E�TIVJSVQERGI�FEWIH�FYMPHMRK�GSHI��ER�IRXMVIP]�RI[
IRZMVSRQIRX�MW�MRXVSHYGIH���6IUYMVIQIRXW�ERH�WTIGMJMGEXMSRW�EVI�RS�PSRKIV�TVIWGVMFIH�
SRP]�XLI�TIVJSVQERGI�SYXTYX�MW�HIJMRIH�

 8LMW� WMXYEXMSR�� [LMPI� IRGSYVEKMRK� MRRSZEXMSR� ERH� JPI\MFMPMX]�� TPEGIW� E� LYKI
VIWTSRWMFMPMX]� SR� MRHMZMHYEPW� MRZSPZIH� EX� IZIV]� WXEKI� SJ� XLI� TVSGIWW�� � 8LI� EFMPMX]� XS
ZIVMJ]�TIVJSVQERGI�FEWIH�HIWMKR�ERH�GSRWXVYGXMSR�XIGLRMUYIW�FIGSQIW�E�GVYGMEP�MWWYI�
8LIVI� MW�E�RIIH� JSV�FYMPHMRK�TVEGXMXMSRIVW� ERH�SJJMGMEPW� XS� XLMRO�FI]SRH� XLI�LMWXSVMGEP
FSYRHW� SJ� XLIMV� TVSJIWWMSR�� � 8LI]�QYWX� FI� EFPI� XS� ZMI[�QER]� MWWYIW� JVSQ�E� FVSEHIV
TIVWTIGXMZI�� �8LI]�QYWX�FI�EFPI�XS�[SVO�GSQTIXIRXP]�MR�ER�IRZMVSRQIRX�XLEX�LEW�PIWW
WXVYGXYVI�ERH�VYPIW�

 6MWO� ERH� PMEFMPMX]� EVI� MQTSVXERX� JEGXSVW� MR� XLI� TIVJSVQERGI� WGIREVMS�� � 4VIZMSYWP]�
FYMPHMRK�TVEGXMXMSRIVW�ORI[�XLEX�MJ�XLI]�JSPPS[IH�XLI�VIUYMVIQIRXW�MR�XLI�TVIWGVMTXMZI
HSGYQIRXEXMSR�� XLI]�[IVI� VIEWSREFP]� GIVXEMR� SJ� RSX� FIMRK� LIPH� EGGSYRXEFPI� JSV� ER]
HIPIXIVMSYW�IJJIGXW�EVMWMRK�JVSQ�GSRWXVYGXMSR�

 ;MXL� XLI� MRXVSHYGXMSR� SJ� E� TIVJSVQERGI�FEWIH� GSHI�� LS[IZIV�� EW� KVIEXIV� PIZIPW� SJ
TVSJIWWMSREP�NYHKQIRX�ERH�MRHITIRHIRGI�EVI�GEPPIH�JSV��XLIVI�MW�ER�MRGVIEWIH�RIIH�JSV
XLI� MWWYI� SJ� VMWO� XS� FI�QEREKIH� ETTVSTVMEXIP]��6IWIEVGL� MRHMGEXIW� XLEX� XLIVI� EVI� X[S
GVYGMEP�MWWYIW��[LMGL�ETTP]�

• *MVWXP]��GLERKI�XS�E�GSHI�GVIEXIW�E�RIIH�JSV�IHYGEXMSR�XVEMRMRK���8LI�KVIEXIV
XLI�RYQFIV�SV�GSQTPI\MX]�SJ�GLERKIW��XLI�KVIEXIV�XLEX�RIIH�FIGSQIW�
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• 7IGSRHP]��[MXLSYX�E�GSQTVILIRWMZI�IHYGEXMSR�TVSKVEQ�MR�TPEGI��ETTPMGEXMSR
SJ�XLI�STXMSRW�EZEMPEFPI�[MXLMR�XLI�TIVJSVQERGI�IRZMVSRQIRX��[MPP�FI�EX�FIWX
TIVJYRGXSV]�

 2EXMSREP� GSRWMWXIRG]� MW� E� GVMXMGEP� JEGXSV� MR� XLI� IUYEXMSR�� %R]� IHYGEXMSR� TVSKVEQ
MQTPIQIRXIH� MR� QYPXM�NYVMWHMGXMSREP� GSYRXVMIW� QYWX� XEOI� EGGSYRX� SJ� XLI� RIIH� JSV
HIZIPSTMRK�E�TVSKVEQ��[LMGL�VIJPIGXW�E�REXMSREP�JSGYW��EW�[IPP�EW�LMKLPMKLXMRK�WTIGMJMG
PSGEP�MRXIVIWXW�SV�SXLIV�VIKMSREP�HMJJIVIRGIW�

 ��������8LI�RIIH�JSV�IHYGEXMSR

 ;LIR� GLERKIW�� [LMGL� LEZI� WMKRMJMGERX� MQTEGX� SR� XLI� VIKYPEXSV]� IRZMVSRQIRX�� EVI
TVSTSWIH�� XLI� MWWYI� SJ� IHYGEXMSR� MW� E� GVMXMGEP� JEGXSV� MR� XLI� WYGGIWW� SV� JEMPYVI� SJ� XLEX
TVSTSWEP���8LI�QSZI�XS�E�TIVJSVQERGI�FEWIH�W]WXIQ�SJ�VIKYPEXMSR�[MPP�RSX�SRP]�MQTEGX
SR�FYMPHMRK�VIKYPEXMSR�FYX�[MPP�LEZI�GSRWIUYIRGIW�JSV�SXLIV�PIKMWPEXMSR�

 -R�VIKEVH�XS�XLI�HMWGMTPMRI�SJ�FYMPHMRK�ERH�FYMPHMRK�VIKYPEXMSR��XLIVI�MW�EP[E]W�E�RIIH
JSV� IHYGEXMSR��;LIXLIV� GSHIW� EVI� TVIHSQMRERXP]� TVIWGVMTXMZI� SV� TIVJSVQERGI�FEWIH�
GLERKIW�SGGYV� GSRXMRYSYWP]� EGVSWW� XLI� MRHYWXV]� EW� RI[�QIXLSHW�� GSRGITXW��QEXIVMEPW
ERH�XIGLRSPSKMIW�IZSPZI�

 'LERKIW� MR� EHQMRMWXVEXMSR� ERH� VIPEXIH� TVSGIWWMRK� TVSGIHYVIW� EPWS� LEZI� ZEV]MRK
HIKVIIW� SJ� MQTEGX�� � -R� EPP� GEWIW�� MX� MW� RIGIWWEV]� XS� TEWW� SR� MRJSVQEXMSR� XS� VIPIZERX
TEVXMIW���8LI�REXYVI�SJ�XLI�GLERKI�[MPP�HIXIVQMRI�XLI�X]TI�SJ�MRJSVQEXMSR��EW�[IPP�EW�XLI
XEVKIX�EYHMIRGI�

 ;MXLMR� XLI� VIKYPEXSV]� IRZMVSRQIRX�� VYPIW� ERH� VIKYPEXMSRW� �FI� XLI]� TVIWGVMTXMZI� SV
TIVJSVQERGI�FEWIH��JSVQ�XLI�FEWMW�SJ�XLI�TVEGXMXMSRIV
W�PMZIPMLSSH���;MXLSYX�WYJJMGMIRX�
XMQIP]�ERH�EGGIWWMFPI� MRWXVYGXMSR��TVEGXMXMSRIVW�EVI�YREFPI� XS�QEMRXEMR� XLI�ORS[PIHKI
XS�TIVJSVQ�XLIMV�TVSJIWWMSREP�VSPIW�

 %R� MRSVHMREXI� EQSYRX� SJ� MRJSVQEXMSR� MW� TEWWIH� SR� XS� TVEGXMXMSRIVW� XLVSYKLSYX� XLIMV
GEVIIVW�� ,S[IZIV�� RSX[MXLWXERHMRK� XLI� [SVXL[LMPI� SFNIGXMZIW� SJ� GSRXMRYMRK
TVSJIWWMSREP�HIZIPSTQIRX�TVSKVEQW��ERH�XLI�IJJSVXW�SJ�TVSJIWWMSREP�ERH�MRHYWXV]�ERH
XVEHI�EWWSGMEXMSRW�MR�KIRIVEP��MX�MW�TVSFEFP]�ER�MQTSWWMFPI�JIEX�XS�I\TIGX�TVEGXMXMSRIVW�XS
OIIT�JYPP]�EFVIEWX�SJ�GLERKIW�[MXLSYX�XLI�TVSZMWMSR�SJ�WTIGMJMG�IHYGEXMSR�TVSKVEQW�

 -R�QSWX�GSYRXVMIW�E�GLERKI�XS�E�TIVJSVQERGI�FEWIH�GSHI�LEW�UYMXI� VMKLXP]�LIVEPHIH�E
JPYVV]� SJ� IHYGEXMSR� MRMXMEXMZIW�� � 8LMW� MW� E� TSWMXMZI� QSZI�� � �,S[IZIV�� MX� QE]� EPWS� FI
ETTVSTVMEXI�XS�VIJPIGX�[LIXLIV�FIJSVI�XLI�MRXVSHYGXMSR�SJ�TIVJSVQERGI�GSHIW��XLIVI�[EW
MR�JEGX�WYJJMGMIRX�EXXIRXMSR�EWGVMFIH�XS�IHYGEXMSR�ERH�XVEMRMRK��

 -X�[MPP�FI�HMJJMGYPX�JSV�VIKYPEXSVW�ERH�SXLIVW�MR�XLI�MRHYWXV]�XS�OIIT�[SVOMRK��ERH�]IX�FI
I\TIGXIH� XS� EFWSVF� MRJSVQEXMSR� ERH� GLERKIW� XLEX� EJJIGX� XLI� ZIV]� WYFWXERGI� SJ� XLIMV
IQTPS]QIRX�

 -WWYIW� SJ� VIWTSRWMFMPMX]� JSV� IHYGEXMSR�� EWWSGMEXIH� GSWXW� ERH� EZIRYIW� JSV� VIEGLMRK
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EYHMIRGIW�EVI�GSZIVIH�MR�JSPPS[MRK�WIGXMSRW�MR�XLMW�TETIV�

 'SHI�HIZIPSTQIRX

 8LI�HIZIPSTQIRX�SJ�ER]�FYMPHMRK�GSHI�MRZSPZIW�VIWIEVGL�ERH�HIZIPSTQIRX�WXEKIW�

 3RGI� E� GSHI� MW� GSQTPIXIH� ERH� lSYX� MR� XLI� JMIPHz�� ERH� EW� XIGLRSPSK]� GLERKIW� ERH
GSRWXVYGXMSR� XIGLRMUYIW� EVI� VIJMRIH�� E� XIGLRMGEP� FYMPHMRK� GSHI� WLSYPH� GLERKI
EGGSVHMRKP]�� �8LI�TVSGIWW�SJ� GVIEXMRK� XLIWI� GLERKIW� WLSYPH� MRZSPZI� E� GVSWW�WIGXMSR�SJ
XLI� GSRWXVYGXMSR�FYMPHMRK� MRHYWXV]�� WYGL� EW� EYXLSVMXMIW�� FYMPHIVW�� S[RIVW�� ERH
VIKYPEXSVW�

 'LERKIW� WLSYPH� FI� EGGIWWMFPI� XS� EPP� VIPIZERX� MRHMZMHYEPW�� � 8LI� VIEWSRMRK� JSV� XLI
GLERKIW��EPSRK�[MXL�XLI�QIERMRK�SJ�E�GLERKI��WLSYPH�EPWS�FI�HMWWIQMREXIH�

 &YMPHMRK�PIKMWPEXMSR

 %HQMRMWXVEXMZI� TVSGIWWIW� RIIH� XS� GLERKI� XS� OIIT� EFVIEWX� SJ� XLI� HIZIPSTQIRX� MR
XIGLRSPSK]�ERH�GSRWXVYGXMSR�XIGLRMUYIW�

 'LERKIW�WYGL�EW�XLI�MRXVSHYGXMSR�SJ�4VMZEXI�'IVXMJMGEXMSR�[SYPH�LEZI�ER�MQTEGX�SR�XLI
PMEFMPMX]� SJ� XLI� MRHMZMHYEPW� MRZSPZIH�� EW� [IPP� EW� XLI� SVKERMWEXMSRW� XLEX� TVSZMHI
TVSJIWWMSREP�MRHIQRMX]�MRWYVERGI�GSZIV�

 %R]� RI[� EHQMRMWXVEXMZI� TVSGIWWIW� RIIH� XS� FI� YRHIVWXSSH� F]� XLI� MRHMZMHYEPW� [LS
TEVXEOI� MR� XLIQ�� � ,IRGI�� RSX� SRP]� MW� XLI� FYMPHMRK� MRHYWXV]� MR� RIIH� SJ� GSRXMRYEP
IHYGEXMSR�FYX�WS�EVI�TIVMTLIVEP�MRHYWXVMIW�

 3XLIV�PIKMWPEXMSR

 &YMPHMRK�PIKMWPEXMSR�MW�RSX�EP[E]W�GSRWSPMHEXIH�MRXS�SRI�TMIGI�SJ� XI\X�EHQMRMWXIVIH�F]
SRI�EYXLSVMX]���;LIR�XLMW�MW�XLI�GEWI��PIKMWPEXMSR�XLEX�lSZIVPETWz�E�FYMPHMRK�GSHI�RIIHW
XS�FI�VIZMI[IH�XS�IRWYVI�XLEX�GSRJPMGX�FIX[IIR�PIKMWPEXMSR�HSIW�RSX�SGGYV�

 9RHIVWXERHMRK� XLI� PIKEP�LMIVEVGL]�SJ� PIKMWPEXMSR� MW�E�OI]�GSQTSRIRX� MR�IRWYVMRK� XLEX
GSRJPMGX� HSIW� RSX� SGGYV�� � 8LI� SXLIV� TMIGIW� SJ� PIKMWPEXMSR�� JSV� I\EQTPI�� QE]� FI
TVIWGVMTXMZI�� ]IX� XLI� FYMPHMRK� PIKMWPEXMSR� QE]� FI� TIVJSVQERGI� FEWIH� ERH� MJ� E
TIVJSVQERGI�FEWIH�FYMPHMRK�MW�GSRWXVYGXIH��MX�QE]�GEYWI�GSRJPMGX�� �8LMW�GSYPH�VIWYPX�MR
GSWXP]�VIGXMJMGEXMSR�F]�XLI�FYMPHMRK�S[RIV�IXG�

 8LI�FYMPHMRK� GSHI� EYXLSVW� WLSYPH� IRWYVI� XLEX� EPP� PIZIPW� SJ� KSZIVRQIRX� EVI� VIKYPEVP]
GSRWYPXIH� ERH� KMZIR� XLI� STTSVXYRMX]� XS� EHZMWI� SJ� XLI� IRWYMRK� TSPMXMGEP� IRZMVSRQIRX
ERH�MXW�TSWWMFPI�MQTEGX�SR�XLI�FYMPHMRK�VIKYPEXSV]�W]WXIQ�

 

 'SQQYRMGEXMSR�[MXL��ERH�IHYGEXMSR�SJ��XLI�EYXLSVMXMIW�XLEX�IRJSVGI�SXLIV�PIKMWPEXMSR�MW
ZMXEP�MR�SVHIV�XS�SZIVGSQI�GSRJPMGXW�ERH�TSXIRXMEP�RSR�GSQTPMERGIW�
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 ��������;LS�VIUYMVIW�IHYGEXMSR#

 -R�HIZMWMRK�ER�IHYGEXMSR�WXVEXIK]�SRI�SJ�XLI�JYRHEQIRXEP�UYIWXMSRW�XS�FI�EHHVIWWIH�MW
XLI�XEVKIX�EYHMIRGI�

 *VSQ�XLMW�TVSGIWW��MX�[MPP�XLIR�FI�TSWWMFPI�XS�MHIRXMJ]�XLI�HMJJIVIRX�X]TIW�SJ�XVEMRMRK�ERH
JSVQEP�TVSKVEQW��[LMGL�QE]�RIIH�XS�FI�MRWXMXYXIH�

 8LIVI�EVI�XLVII�QEMR�GEXIKSVMIW�[EVVERXMRK�WSQI�QIEWYVI�SJ�IHYGEXMSR��REQIP]�

• FYMPHMRK�SV�VIKYPEXSV]�SJJMGMEPW��MRGPYHMRK�IRJSVGIQIRX�SJJMGIVW�EYXLSVMX]��EW
[IPP�EW�VIKYPEXMSR�TSPMG]�QEOIVW��

• MRHYWXV]��ERH

• XLI�GSQQYRMX]�

 %PP� XLVII� KVSYTW� VIUYMVI� HMJJIVIRX� ETTVSEGLIW� ERH� PIZIPW� SJ� ORS[PIHKI�� -X� MW� JEMV� XS
EVKYI�XLEX�RS�SRI�GEXIKSV]�MW�QSVI�MQTSVXERX�XLER�ERSXLIV��,S[IZIV��HMJJIVIRX�KVSYTW
QE]�VIUYMVI�lTVMSVMXMWMRKz�HITIRHMRK�SR�XLI�VIPIZERX�VIKYPEXSV]�IRZMVSRQIRX�

 ;MXLMR�XLI�XLVII�KVSYTMRKW�XLIVI�EVI�JYVXLIV�GPEWWMJMGEXMSRW�XS�FI�QEHI�[LMGL�[MPP�LIPT
HIXIVQMRI� XLI� GSVVIGX� WXVEXIK]�� *SV� )\EQTPI�� MRHYWXV]� GER� FI� WYF�GEXIKSVMWIH� EW
JSPPS[W�

• XLSWI� MRZSPZIH� MR� XLI� TVIPMQMREV]� HIWMKR� WXEKIW�� WYGL� EW� EVGLMXIGXW� ERH
HIWMKRIVW�

• FYMPHIVW�ERH�SXLIV�TEVE�TVSJIWWMSREPW��IK��TPYQFIVW�ERH�IPIGXVMGMERW�

• XLI�ZEV]MRK�IRKMRIIVMRK�WXVIEQW�

• XVEHI�ERH�TVSJIWWMSREP�EWWSGMEXMSRW��ERH

• TVSTIVX]�S[RIVW�ERH�MRZIWXSVW�

 ��������%HHVIWWMRK�XEVKIX�EYHMIRGI�TIVGITXMSRW

 8S� MQTPIQIRX� E� TVSKVEQ� XLEX� EHHVIWWIW� XLI� EXXMXYHIW� SJ� XEVKIX� EYHMIRGIW� �FI� XLI]
VITVIWIRXEXMZIW�SJ�MRHYWXV]��KSZIVRQIRX�SV�XLI�GSQQYRMX]���MX�MW�MQTSVXERX�XS�KEVRIV�E
KSSH�YRHIVWXERHMRK�SJ�XLIMV�JIIPMRKW�ERH�PIZIPW�SJ�ORS[PIHKI���-R�XLMW�[E]�MRHMZMHYEPW
EVI�IRGSYVEKIH�XS�TEVXMGMTEXI�MR�TVSKVEQW�FIGEYWI�XLI]�LEZI�LEH�WSQI�HIKVII�SJ�MRTYX
EX�XLI�HIZIPSTQIRXEP�WXEKI�

 %PXLSYKL�E�KIRIVEP�YRHIVWXERHMRK� GER� I\MWX� EFSYX� E� KVSYT
W� EXXMXYHI� XS� GLERKI�� ERH
WTIGMJMGEPP]� GLERKI� XS� E� TIVJSVQERGI� GSHI�� MX� MW� HERKIVSYW� XS� QEOI� KIRIVEPMWIH
EWWYQTXMSRW�

 8VEMRMRK� ERH� IHYGEXMSR� TVSKVEQW� FYMPX� EFSYX� XLI� TVIQMWI� XLEX� XLI� IHYGEXSV� �SV
VIKYPEXSV�� ORS[W� XLI� TVSFPIQW� ERH� EXXMXYHIW� SJ� XLI� XEVKIX� KVSYT�[MPP� MRIZMXEFP]� JEPP
WLSVX�SJ�XLI�QEVO�
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 8LMW� [MPP� SGGYV� IMXLIV� FIGEYWI� XLI� XVYI� HITXL� SJ� XLI� EXXMXYHI� MW� RSX� YRHIVWXSSH�� SV
FIGEYWI�XLI�GYVVIRX� PIZIP�SJ�WOMPP�ERH�ORS[PIHKI� MW�RSX�ETTVIGMEXIH�� �%RSXLIV�HERKIV
JSV�XLI�[IPP�MRXIRXMSRIH��FYX�RSRIXLIPIWW�QMWKYMHIH�IHYGEXMSR�SJJMGIV��MW�XLEX�MJ�HIXEMPIH
ORS[PIHKI� SJ� XLI� XEVKIX� KVSYT
W� GYVVIRX� WXEXYW� �MR� XIVQW� SJ� IHYGEXMSR� RIIHW� ERH
TIVGIMZIH�XLVIEXW��MW�RSX�WSYKLX��XLI�VIWYPXMRK�TVSKVEQ�MW�PMOIP]�XS�FI�WLYRRIH�FIGEYWI
SJ�XLI�PEGO�SJ�S[RIVWLMT�

 ��������)HYGEXMSR�HIZIPSTQIRX

 -X� MW� MQTIVEXMZI�JSV� XLSWI� MRZSPZIH�MR�HIZIPSTMRK�IHYGEXMSR�TVSKVEQW�XS�LEZI�E�KSSH
ETTVIGMEXMSR�SJ�XLI�WOMPP�ERH�ORS[PIHKI�SJ�XLI�XEVKIX�EYHMIRGI�

 %�RYQFIV� SJ� EWWIWWQIRXW� RIIH� XS� FI�QEHI� XS� HIXIVQMRI� XLI� WLETI� SJ� XLI� TVSKVEQ�
;LIXLIV�SV�RSX�RI[�GSYVWIW�EVI�HIZIPSTIH��SV�I\MWXMRK�GYVVMGYPE�EQIRHIH��[MPP�HITIRH
SR�XLI�[MPPMRKRIWW�SJ�MRHYWXV]�ERH�SV�XLSWI�VIWTSRWMFPI�JSV�VIKYPEXSV]�EHQMRMWXVEXMSR�
XS�KMZI�TVMSVMX]�XS�XLI�IHYGEXMSR�RIIHW�SJ�XLI�XEVKIX�EYHMIRGI�ERH�EZEMPEFPI�VIWSYVGIW�
FSXL�JMRERGMEP�ERH�LYQER�

 )ZEPYEXMSR�SJ�GYVVIRX�GYVVMGYPE

 &IJSVI� RI[� SV� EHHMXMSREP� XSTMGW� EVI� HIZIPSTIH�� GSQTVILIRWMZI� EREP]WMW� SJ� I\MWXMRK
GYVVMGYPE�� MR�GSRWYPXEXMSR�[MXL�IHYGEXMSR�TVSZMHIVW��RIIHW�XS�SGGYV��;LMPI� XLMW�GER�FI
JEMVP]�PEFSYV�MRXIRWMZI��HITIRHMRK�SR�XLI�RYQFIV�ERH�VERKI�SJ�TVSKVEQW�SR�SJJIV��MX�MW
IWWIRXMEP�XS�TVSZMHI�E�WXVIEQPMRIH�GYVVMGYPYQ�

 8LYW��XLI�IZEPYEXMSR�SJ�GYVVMGYPE�QMKLX�RSX�SRP]�VIWYPX�MR�EHHMRK�MRJSVQEXMSR��FYX�EPWS
EQIRHMRK� I\MWXMRK� XSTMGW� XS� XEOI� EGGSYRX� SJ� RI[� TIVJSVQERGI� TVSZMWMSRW�� � 7SQI
MRJSVQEXMSR�QE]�RIIH�XS�FI�HIPIXIH��SV�XLI�IQTLEWMW�SJ�XLI�XIEGLMRK�VIUYMVI�E�HMJJIVIRX
JSGYW�

 8LI�HIKVII�SJ�GLERKI�XS�GYVVMGYPE�[MPP�SFZMSYWP]�VIJPIGX�XLI�HIKVII�SJ�GLERKIW�MR�GSHIW
ERH� PIKMWPEXMSR�� �8LI�QSVI� WYFWXERXMEP� XLI�HMJJIVIRGIW�� XLI�KVIEXIV� XLI�RIIH� XS� EQIRH
IHYGEXMSR�TVSKVEQW�

 -R� GSYRXVMIW� [LIVI� XLIVI� MW� RSX� E� WXERHEVH� GYVVMGYPYQ� MR� TPEGI� EGVSWW� IHYGEXMSREP
MRWXMXYXMSRW��XLSYKLX�GSYPH�FI�KMZIR�XS�YWMRK�XLI�MRXVSHYGXMSR�SJ�E�TIVJSVQERGI�FEWIH
GSHI� EW� ER� MRGIRXMZI� JSV� WXVIEQPMRMRK� GYVVMGYPE�� � 8LI� WYGGIWW� SJ� WYGL� ER� IRHIEZSYV
[SYPH�� LS[IZIV�� HITIRH� SR� XLI� VIEGXMSR� SJ� IHYGEXMSR� TVSZMHIVW� XS� WYGL� E� WGLIQI�
8LIVI�QE]��LS[IZIV��FI�E�[MRHS[�SJ�STTSVXYRMX]�XS�WIX�YRMJSVQ�SFNIGXMZIW�MR�XIVQW�SJ
GYVVMGYPE�SYXTYX�

 

 %GEHIQMG�RIIHW

 'PSWI� PMEMWSR�[MXL�EGEHIQMG� MRWXMXYXMSRW� MW�E�OI]� MWWYI�� �'LERKIW� XS�I\MWXMRK�GYVVMGYPE
JVSQ�ER�EGEHIQMG�ZMI[TSMRX�VIUYMVIW�GSRWMHIVEFPI�PIEH�XMQI�



��

 -R� WSQI� GSYRXVMIW� MX� [MPP� FI� ETTVSTVMEXI� XS� WXVIRKXLIR� PMROW� FIX[IIR� VIPIZERX
TVSJIWWMSREP� SVKERMWEXMSRW� ERH� IHYGEXMSREP� MRWXMXYXMSRW� XS� IJJIGX� GLERKIW� MR� GYVVMGYPE�
-R� SXLIV� GEWIW�� XLI� KSZIVRQIRX� QE]� FI� QSWX� WYMXIH� XS� MRJPYIRGI� XLI� TVSZMHIVW� SJ
IHYGEXMSR�

 -R�ER]�IZIRX��E�HMVIGX�JMRERGMEP�GSWX�[MPP�QSWX�PMOIP]�FI�MRGYVVIH��EW�IHYGEXMSR�TVSZMHIVW
[MPP�RIIH�XS�EREP]WI�I\MWXMRK�TVSKVEQW�ERH�HIZIPST�RI[�GSYVWI�[SVO�

 4VEGXMGEP�ETTPMGEXMSR
 )HYGEXMSR�TVSKVEQW��[LMGL�TVSZMHI� MRWXVYGXMSR�SRP]� MR� XLI� XLISV]�SJ�E�TIVJSVQERGI�
FEWIH�GSHI��[MPP�RSX�JYPJMP�XLI�RIIHW�SJ�TVEGXMXMSRIVW��-X�[MPP�FI�GVMXMGEP�XLEX�E�GSQTSRIRX
SJ�XVEMRMRK�FI�HIZSXIH�XS�I\EQTPIW�SJ�HIWMKR�ERH�GSRWXVYGXMSR�TIVJSVQERGI�WSPYXMSRW�
 

 ;LMPI� MX� GSYPH� FI� EVKYIH� XLEX� [MXLSYX� XLI� YRHIVP]MRK� XLISV]�� WXYHIRXW� [MPP� JEMP� XS
VIEPMWI�XLI�MQTSVXERGI�SJ�XLI�RI[�TVSZMWMSRW��MX�MW�IUYEPP]�XVYI�XLEX�[MXLSYX�GSRWXERXP]
TVSZMHMRK�I\EQTPIW�SJ�LS[�XLI�XLISV]�[MPP�[SVO�MR�TVEGXMWI��XLSWI�WEQI�WXYHIRXW�[MPP
JMRH�MX�HMJJMGYPX�XS�XVERWPEXI�XLIMV�lGPEWWVSSQz�ORS[PIHKI�XS�XLIMV�[SVOMRK�IRZMVSRQIRX�

 1SVISZIV�� MJ� XVEMRMRK� WIWWMSRW� EVI� HIPMZIVIH� [MXLSYX� WIIOMRK� IMXLIV� TEVXMGMTERX
MRXIVEGXMSR�SV� XLI�HVE[MRK� JSVXL�GEWI�WXYHMIW�� MX� MW� PMOIP]� XLEX� MRXIVIWX�[MPP�FI� PSWX�ERH
MRJSVQEXMSR�RSX�EFWSVFIH�

 -HIEPP]�� MR�EHHMXMSR�XS�GPEWWVSSQ�GEWI�WXYHMIW��TVSKVEQW�[SYPH�MRGSVTSVEXI�WMXI�ZMWMXW�
2SX[MXLWXERHMRK�VIWSYVGI�MQTPMGEXMSRW��XLMW�JSVQ�SJ�TVEGXMGEP�ETTPMGEXMSR�LEW�E�RYQFIV
SJ�GSRWMHIVEFPI�FIRIJMXW�

• MX�TPEGIW�WXYHIRXW�MR�ER�IRZMVSRQIRX�MR�[LMGL�XLI]�EVI�JEQMPMEV�ERH�EX�IEWI��

• XLI�STTSVXYRMX]�XS�EX�PIEWX�TEVXMEPP]�XIWX�RI[�MHIEW�MW�MRWXERXP]�EZEMPEFPI�

• GSRWIUYIRXMEP� MHIEW�EVI� PMOIP]�XS�FI�VEMWIH�EQSRKWX�WXYHIRXW�[LIR�EGXYEPP]
ZMWMXMRK�GSRWXVYGXMSR�WMXIW��ERH

• XLI� STTSVXYRMX]� XS� WII� XLISVMIW� TYX� MRXS� TVEGXMGI� MR� XLI� [SVO� WMXYEXMSR�
GERRSX�FI�ER�YRHIVIWXMQEXIH�EW�E�QSWX�ZEPYEFPI�XVEMRMRK�XSSP�

 ��������%[EVIRIWW�XVEMRMRK

 1EOMRK� TISTPI� E[EVI� SJ� MQTIRHMRK� GLERKIW� MW� ER� MQTSVXERX� TEVX� SJ� ER� IHYGEXMSR
WXVEXIK]�

 -X�TVSZMHIW�STTSVXYRMXMIW�XS�XLSWI�MRZSPZIH�MR�E�GSHI
W�HIZIPSTQIRX�EW�MX�STIRW�YT�XLI
TVSGIWW� XS�ZMI[W� XLEX�QMKLX�LEZI�FIIR�HMWVIKEVHIH�� �8LI� JIIHFEGO�F]�TEVXMGMTERXW� EX
XLI� E[EVIRIWW� XVEMRMRK� WXEKI� GER� FI� YWIJYP� JSV� XLI� HIZIPSTQIRX� SJ� XLI� GSHI� ERH� MR
WLETMRK�XLI�PSRKIV�XIVQ�IHYGEXMSR�WXVEXIK]�

 -QTSVXERXP]�� MX� EPPS[W� MRHMZMHYEPW� ERH� SVKERMWEXMSRW� XS� LEZI� S[RIVWLMT� SJ� XLI� RI[
TIVJSVQERGI� VIKMQI�� ;LMPI� GSPPEFSVEXMSR� ERH� TEVXMGMTEXMSR� QE]� WSQIXMQIW� FI
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VIKEVHIH�EW�E�GSWXP]�I\IVGMWI��XLI�IZIRXYEP�FIRIJMXW�GER�FI�WYFWXERXMEP�ERH�GER�LIPT�XS
SZIVGSQI�VIWMWXERGI�ERH�JVYWXVEXMSR�

 'SRXIRX

 8LI�SFNIGXMZIW�ERH�XMQMRK�SJ�E[EVIRIWW�XVEMRMRK�[MPP��XS�E�PEVKI�HIKVII��HIXIVQMRI�XLI
GSRXIRX�ERH�TVIWIRXEXMSR�WX]PI�SJ�XLI�TVSKVEQ�

 -J�E[EVIRIWW�XVEMRMRK�MW�MQTPIQIRXIH�EX�XLI�TIRYPXMQEXI�WXEKI�SJ�XLI�GSHI�HIZIPSTQIRX
TVSGIWW��XLIR�GSRXIRX�[MPP�RIIH�XS�FI�TVIWIRXIH�EW�E�JEMX�EGGSQTPM�ERH�WLSYPH�VIJPIGX�XLI
QENSV�GLERKIW�XS�XIGLRMGEP�TVSZMWMSRW�ERH�YRHIVP]MRK�PIKMWPEXMSR�

 (ITIRHMRK� SR� XLI� XEVKIX� EYHMIRGI� �ERH� XLIMV� I\TSWYVI� XS� XLI� RI[� TVSZMWMSRW��
[SVOWLSTW�GSYPH�FI�MQTPIQIRXIH�EPPS[MRK�TEVXMGMTERXW�XS�XV]�RI[�GSRGITXW�[MXLMR�XLI
WEJIX]�SJ�XLI�XVEMRMRK�IRZMVSRQIRX�

 -X�QE]�FI��LS[IZIV�� XLEX�HYVMRK� XLI� GSHI�HIZIPSTQIRX�� WIZIVEP� E[EVIRIWW�TVSKVEQW
EVI� VYR�� � *SV� )\EQTPI�� TEVX� [E]� XLVSYKL� HIZIPSTQIRX�� E[EVIRIWW� XVEMRMRK� GSYPH
SYXPMRI� XLI�QENSV�TVSTSWIH� GLERKIW� ERH� WIIO� JIIHFEGO� JVSQ�TEVXMGMTERXW� EFSYX� LS[
XLIWI�GLERKIW�QMKLX�FI�LERHPIH�

 8LYW�� E� OI]� MWWYI� MR� HIXIVQMRMRK� XLI� GSRXIRX� SJ� E[EVIRIWW� XVEMRMRK� MW� XLI� IEVP]
MHIRXMJMGEXMSR� SJ� SFNIGXMZIW�� � -X� MW� IUYEPP]� MQTSVXERX� XS� GSRZI]� XLMW� XS� TEVXMGMTERXW�� EW
[IPP�EW�LMKLPMKLXMRK�XLIMV�VIUYMVIH�TEVXMGMTEXMSR�ERH�ER]�VSPIW�XLI]�EVI�XS�EWWYQI�

 %RSXLIV� JEGXSV� XS� FI� GSRWMHIVIH� MR� XIVQW� SJ� GSRXIRX� MW� IRWYVMRK� XLEX� XLI� MRJSVQEXMSR
TVIWIRXIH� MW� EW� TVIGMWI� EW� TSWWMFPI�� XLEX� SFNIGXMZIW� EVI� [IPP�HIJMRIH�� ERH� [LIVIZIV
TSWWMFPI�� GSHI� HIZIPSTIVW� ERH� SXLIV� WTIGMEPMWXW� EVI� QEHI� EZEMPEFPI� JSV� HIPMZIVMRK
MRJSVQEXMSR�ERH�LIPTMRK�[MXL�WIWWMSRW�

 8LI�GSRXIRX�[MPP�FI�WLETIH�F]�XLI�RIIHW�SJ� XLI�XEVKIX�EYHMIRGI��&IXXIV� VIWYPXW�[MPP�FI
TSWWMFPI� MJ� XLI� ZMI[W� SJ� TEVXMGMTERXW� EVI� WSYKLX� FIJSVI� E[EVIRIWW� XVEMRMRK� MW
MQTPIQIRXIH�

 8LMW� X]TI� SJ� VIWIEVGL� GER� FI� EGGSQQSHEXIH� XLVSYKL� VIPIZERX� MRHYWXV]�� XVEHI� ERH
TVSJIWWMSREP� EWWSGMEXMSRW� SV� SXLIV� VITVIWIRXEXMZI� KVSYTW�� � 7YGL� E� TVSGIWW� EZSMHW� XLI
WMXYEXMSR�[LIVI�WIWWMSR�TVIWIRXIVW�TVSZMHI�GSTMSYW�HIXEMPW�EFSYX�QEXXIVW�RSX�GVMXMGEP�XS
XLI�EYHMIRGI�

 -J�WYGL�VIWIEVGL�MW�RSX�YRHIVXEOIR��XLIR�WOMPJYP�JEGMPMXEXSVW�WLSYPH�WIIO�XLMW�MRJSVQEXMSR
EX�XLI�SYXWIX�SJ�XLI�XVEMRMRK�

 8MQMRK

 8LI�XMQMRK�SJ�XLI�E[EVIRIWW�XVEMRMRK�[MPP�FI�MRJPYIRGIH�F]�XLI�TVSKVEQ�ERH�XLI�RIIHW
SJ�XLI�XEVKIX�EYHMIRGI���-J�XLI�TVSGIWW�MW�MRXIRHIH�XS�IPMGMX�JIIHFEGO�JSV�XLI�HIZIPSTQIRX
SJ� XLI� RI[� GSHI�� MX� WLSYPH� FI� MQTPIQIRXIH�[IPP� FIJSVI� XLI� GSHI� HIZIPSTQIRX� WXEKI
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RIEVW�GSQTPIXMSR�

 %�GEVIJYP�FEPERGI�QYWX�FI�WXVYGO��LS[IZIV�� WS� XLEX�HIPMZIV]�HSIW�RSX�SGGYV� XSS�IEVP]
[LIR�XLIVI�MW�E�PEGO�SJ�WYFWXERXMZI�MRJSVQEXMSR�XS�SJJIV�

 -J� XLI� WIIOMRK� SJ� JIIHFEGO� MW� RSX� TEVEQSYRX� XS� XLI� TVSGIWW�� E[EVIRIWW� XVEMRMRK�QE]
[IPP�FI�PIJX�YRXMP�XLI�GSHI�MW�VIEH]�JSV�EHSTXMSR���-R�XLMW�[E]��TISTPI�EVI�IRGSYVEKIH�XS
EXXIRH�F]�XLI�MQQMRIRGI�SJ�XLI�GLERKI���8LI�HERKIV�LIVI�MW�XLEX�VIWMWXERGI�QE]�EPVIEH]
FI�[IPP�IRXVIRGLIH�ERH�QYGL�SJ�XLI��XVEMRMRK��RIIH�XS�FI�WTIRX�SR�EPPE]MRK�JIEVW�ERH
HIJIRHMRK�RI[�GSRGITXW�ERH�TVEGXMWIW�

 -HIEPP]��ER�E[EVIRIWW�TVSKVEQ�WLSYPH�LEZI�WIZIVEP�WXEKIW�

 8LI� JMVWX� WXEKI�QMKLX�FI� XS� ERRSYRGI�TVSTSWIH� GLERKIW� EX� E�KIRIVEP� PIZIP�� � 8LI�RI\X
TEVX�SJ�XLI�TVSGIWW�GSYPH�MRGPYHI�WIWWMSRW�XS�KEMR�JIIHFEGO�JVSQ�TSXIRXMEP�YWIVW�SJ�XLI
RI[� TVSZMWMSRW�� JSPPS[IH� F]� E� JMREP� WXEKI� [LMGL� TVSZMHIW� TEVXMGMTERXW� [MXL� XLI
STTSVXYRMX]�XS�XIWX�XLI�TIVJSVQERGI�GSRGITXW�ERH�SFXEMR�E�FIXXIV�YRHIVWXERHMRK�SJ�XLI
JMRIV� HIXEMP�� � %X� XLMW� TSMRX�� EYHMIRGIW� [MPP� FIRIJMX� JVSQ� TVEGXMGEP� I\IVGMWIW� ERH� XLI
STTSVXYRMX]�XS�[SVO�XLVSYKL�GEWI�WXYHMIW�VIPEXIH�XS�XLIMV�S[R�[SVOMRK�I\TIVMIRGIW�

 %YHMIRGI

 %W� E� RI[� GSHI� MW� FIMRK� HIZIPSTIH�� QSWX� VIPEXIH� MRHYWXV]� TISTPI� [MPP� FIRIJMX� JVSQ
E[EVIRIWW� XVEMRMRK�� � 8LI� RIIHW� SJ� XLI� EYHMIRGI� [MPP� VIUYMVI� EREP]WMW� WS� XLI� QSWX
ETTVSTVMEXI�TVSKVEQ�GER�FI�HIZMWIH���4YFPMG�E[EVIRIWW�GER�FI�EHHVIWWIH�XLVSYKL�XLI
QIHME���-J�VIPIZERX�GSRWYQIV�KVSYTW�I\MWX�XLI]�GER�VIPE]�MRJSVQEXMSR�

 (ITIRHMRK�SR�LS[�XLI�RI[�GSHI�MW�HIZIPSTIH�ERH�XLI�JVEQI[SVO�[MXLMR�IEGL�GSYRXV]�
MX�QE]�FI�YWIJYP�XS�FVMRK�XSKIXLIV�MRHYWXV]�ERH�KSZIVRQIRX�MR�JSVYQW���8LMW�EPPS[W�ER
I\GLERKI� SJ� ZMI[TSMRXW� ERH�TVSZMHIW� MRWMKLXW��[LMGL�QMKLX� RSX� YWYEPP]� FI� I\TSWIH�
8LI�HS[RWMHI�SJ� WYGL�ER�ETTVSEGL� MW� XLEX� EPP� XLI�RIIHW�SJ�HMZIVWI�KVSYTW�EVI� VEVIP]
QIX�

 8LYW��ER�STXMQYQ�WXVEXIK]�QMKLX�FI�SRI�[LIVI�JSVYQW�EVI�GSRZIRIH�EX�[LMGL�KIRIVEP
MRJSVQEXMSR�MW�I\GLERKIH�ERH�WTIGMJMG�QIIXMRKW�GSRHYGXIH�SR�ER�SGGYTEXMSREP�FEWMW���-R
XLMW�[E]��TEVXMGMTERXW�GER�JIIP�WSQI[LEX�QSVI�VIPE\IH�EFSYX�HMWGYWWMRK�MWWYIW�SJ�VIEP
MQTSVXERGI�XS�XLIQ���-X�EPWS�EPPS[W�TVIWIRXIVW�ERH�JEGMPMXEXSVW�XLI�PY\YV]�SJ�HIZIPSTMRK
WTIGMJMG�QEXIVMEP�XLEX�LSRIW�MR�SR�MWWYIW�SJ�WMRKYPEV�MRXIVIWX�XS�SGGYTEXMSREP�KVSYTW�
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 ��������)HYGEXMSREP�GSRXIRX

 8LIVI�EVI�E�RYQFIV�SJ�EVIEW�XLEX�[MPP�RIIH�XS�FI�EHHVIWWIH�YRHIV�IHYGEXMSREP�GSRXIRX
ERH�XLMW�[MPP�HITIRH�SR�XLI�VIKYPEXSV]�GLERKIW�MRXIRHIH�ERH�XLIMV�XEVKIX�EYHMIRGI�

 7]WXIQ�QEMRXIRERGI

 %W�XLI�YWI�SJ�TIVJSVQERGI�WSPYXMSRW�MRGVIEWIW�WS�HSIW�XLI�QSZI�JVSQ�TEWWMZI�W]WXIQW
XS�EGXMZI���-X�MW�XLIWI�EGXMZI�W]WXIQW��MR�TEVXMGYPEV��XLEX�JSVQ�TEVX�SJ�E�TIVJSVQERGI�FEWIH
W]WXIQ�EW�ETTVSZEP�QYWX�FI�STIVEXMSREP�EX�EPP�XMQIW�XLVSYKLSYX�XLI�PMJI�SJ�XLI�FYMPHMRK�
8S�EWWMWX�MR�IRWYVMRK�XLMW�LETTIRW�XLIWI�W]WXIQW�RIIH�XS�FI�QEMRXEMRIH�

 ;L]#

 )HYGEXMSR�SJ�FYMPHMRK�TVSJIWWMSREPW�ERH�S[RIVW�MR�VIPEXMSR�XS�QEMRXIRERGI�MW�IWWIRXMEP
WS� XLEX� XLI� GSRHMXMSRW� ERH� I\TIGXEXMSRW� SJ� STIVEXMSR� SJ� E� W]WXIQ� MR� E� TIVJSVQERGI�
FEWIH� ETTVSZEP� GER� FI� KYEVERXIIH� ERH� QSRMXSVIH�� � %W� TIVJSVQERGI� FYMPHMRK
VIKYPEXMSRW� EVI� RI[�� EPSRK� [MXL� XLI� GSRGITX� SJ� WXVMRKIRX� QEMRXIRERGI� JSV� W]WXIQ
TIVJSVQERGI��EPP� MRZSPZIH�TEVXMIW� WLSYPH�FI� XVEMRIH� XS�IRWYVI� XLEX� XLI]�EVI�TVSZMHIH
[MXL� XLI� ETTVSTVMEXI� PIZIP� SJ� YRHIVWXERHMRK� SJ� XLI� X]TI� SJ� QEMRXIRERGI� XLEX� MW
RIGIWWEV]�ERH�XLI�VIEWSR�JSV�MX�

 ,S[#

 6IGSVHW�SJ�QEMRXIRERGI�ERH�TVSGIHYVIW�WLSYPH�FI�OITX�WS�EPP�YWIVW�YRHIVWXERH�[LEX
XLIMV�VIWTSRWMFMPMXMIW�EVI�HYVMRK�XLI�PMJI�SJ�XLI�FYMPHMRK���*SV�IEGL�FYMPHMRK�TVSGIHYVIW��
SYXPMRMRK� QMRMQYQ� QEMRXIRERGI� PIZIPW� VIUYMVIH� �� EVI� XS� FI� IWXEFPMWLIH� F]� XLSWI
MRZSPZIH�MR�XLI�HIWMKR��GSRWXVYGXMSR�ERH�ETTVSZEP�TVSGIWW�

 ;LS#

 8LI� IHYGEXMSR� SJ� EPP� TISTPI� MRZSPZIH� [MXL� XLI� FYMPHMRK� MW� RIGIWWEV]� XS� IRWYVI� XLI
ZEPMHMX]�SJ�XLI�ETTVSZEP��8LI�FYMPHMRK�S[RIV��HIWMKRIVW�� MRWXEPPEXMSR�ERH�QEMRXIRERGI
GSRXVEGXSVW�� ERH� XLI� ETTVSZEP� EYXLSVMXMIW� EPP� VIUYMVI� IHYGEXMSR� XS� IRWYVI� XLI]
YRHIVWXERH�XLI�VIEWSRMRK�SJ�E�TIVJSVQERGI�FEWIH�ETTVSZEP�

 ;LEX#

 8LI�TISTPI�FIMRK�IHYGEXIH�RIIH�XS�LEZI�ER�YRHIVWXERHMRK�SJ� XLI�W]WXIQW�[MXLMR� XLI
FYMPHMRK� ERH� LS[� XLI]� STIVEXI�� � 8LI]� EPWS� RIIH� XS� FI� E[EVI� SJ� LS[� XLI� FYMPHMRK
W
W]WXIQW�MRXIVJEGI�ERH�[LEX�GSQTSRIRXW�EPPS[�JSV�XLMW�

 8LI]�EPWS�RIIH�XS�ETTVIGMEXI�ERH�YRHIVWXERH�XLI�QEMRXIRERGI�ERH�XIWXMRK�VIUYMVIH�JSV
EPP�XLI�W]WXIQW��/RS[MRK�LS[�XS�VIGSVH�QEMRXIRERGI�TIVJSVQERGI�ERH�[LIVI�XS�WXSVI
XLMW�MRJSVQEXMSR�MW�EPWS�MQTSVXERX�
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 'SRWIUYIRGIW�

 -REHIUYEXI�IHYGEXMSR�QE]�LEZI�WMKRMJMGERX�GSRWIUYIRGIW�RSX�SRP]�SR�XLI�ETTVSZEP�FYX
EPWS� SR� FYMPHMRK� SGGYTERXW�� � 0MXXPI� IHYGEXMSR� [MPP� VIWYPX� MR�� ER� MREFMPMX]� XS
YRHIVWXERHMRK� XLI� FYMPHMRK
W� W]WXIQW�� MRWYJJMGMIRX� QEMRXIRERGI� ERH� XIWXMRK�� ERH
TSXIRXMEP�W]WXIQ�W��JEMPYVI�EX�XLI�XMQI�SJ�VIUYMVIH�STIVEXMSR�

 7YTTSVXMRK�HSGYQIRXEXMSR�

 8LI�HSGYQIRXEXMSR�SJ�XLI�FYMPHMRK�HIWMKR�ERH�GSQQMWWMSRMRK�WLSYPH�FI�WXSVIH�MR�ER
EGGIWWMFPI�VITSWMXSV]��8LI�QIXLSH�SJ�WXSVMRK�XLMW�MRJSVQEXMSR�WLSYPH�FI�MR�E�TVI�EKVIIH
JSVQ��-X�WLSYPH�FI�EZEMPEFPI�XS�FYMPHMRK�S[RIVW�ERH�ETTVSTVMEXI�EYXLSVMXMIW�XS�VIZMI[
XLI� LMWXSV]� SJ� E� FYMPHMRK� ERH� HIXIVQMRI� XLI� GSRHMXMSRW� SV� VIEWSRMRK� SJ� E� TEVXMGYPEV
ETTVSZEP�HIGMWMSR���8LMW�GSYPH�FI�FIRIJMGMEP�[LIR�TVSTSWMRK�EPXIVEXMSRW�XS�E�FYMPHMRK�

 ��������&VMHKMRK�GYVVMGYPYQ

 4VEGXMXMSRIVW� [MPP� LEZI� XS� YTKVEHI� WOMPPW� ERH� ORS[PIHKI� XS� KEMR� XLI� GSQTIXIRGI� XS
GSQTP]�[MXL�XLI�RI[�TIVJSVQERGI�TVSZMWMSRW��4EVX�SJ�XLI�HMJJMGYPX]�JSV�XLSWI�[SVOMRK
MR� XLI� MRHYWXV]� MW� E� KIRIVEP� VIPYGXERGI� XS� YRHIVXEOI� EHHMXMSREP� XVEMRMRK�� 1SVISZIV�
MWWYIW�SJ�EGGIWW�XS�XVEMRMRK�FIGSQI�GVYGMEP��IWTIGMEPP]�XS�XLSWI�MR�XLI�TVMZEXI�WIGXSV�

 -X� QE]� FI� RIGIWWEV]� XS� HIZIPST� GSYVWIW� ERH� SXLIV� X]TIW� SJ� MRWXVYGXMSR� SJJ�WMXI� JVSQ
IHYGEXMSREP�MRWXMXYXMSRW�EPPS[MRK�QSVI�JPI\MFMPMX]��'SWX�MW�ERSXLIV�JEGXSV��MR�XIVQW�SJ�PSWX
FYWMRIWW�XMQI�ERH�EHHMXMSREP�XVEMRMRK�JIIW�

 )\TIVMIRGI� WLS[W� XLEX� MJ� RI[� GSQTIXIRGMIW� EVI� RSX� QEHI�QERHEXSV]�� MX� MW� YRPMOIP]
TVEGXMXMSRIVW�[MPP�YRHIVXEOI�XVEMRMRK�SRGI�MR�XLI�[SVOJSVGI�

 'SRXIRX

 8LI� GSRXIRX� SJ� FVMHKMRK� GYVVMGYPE� [MPP� PEVKIP]� JSGYW� SR� XLI� lRI[z� GSRGITXW� ERH
TLMPSWSTLMIW� MR� XLI�TIVJSVQERGI� GSHI�� � 8LI� WYFNIGXW� MRGPYHIH� MR� E� FVMHKMRK�TVSKVEQ
MRGPYHI�

• YRHIVP]MRK�VIEWSRW�JSV�XLI�TIVJSVQERGI�TVSZMWMSRW�

• PIKMWPEXMZI�FEGOKVSYRH�ERH�GLERKIW�XS�VIKYPEXMSRW�

• XLI�TIVJSVQERGI�LMIVEVGL]�

• HMJJIVIRGIW�FIX[IIR�TVIWGVMTXMZI�VIUYMVIQIRXW�ERH�TIVJSVQERGI�TVSZMWMSRW�

• JMVI�IRKMRIIVMRK�

• MWWYIW�SJ�VMWO�ERH�PMEFMPMX]��ERH

• XLI�EFMPMX]�XS�WSPZI�TVSFPIQW�ERH�XLMRO�PEXIVEPP]�

• 
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 8MQMRK

 -X�MW�YRPMOIP]�XLEX�FVMHKMRK�GSYVWIW�[SYPH�LEZI�ER]�MQTEGX�MJ� MQTPIQIRXIH�FIJSVI�XLI
MRXVSHYGXMSR�SJ�E�RI[�GSHI��-HIEPP]��TVSKVEQW�WLSYPH�FI�VIEH]�JSV�MQTPIQIRXEXMSR�EW
XLI� GSHI� MW� EHSTXIH�� XLIVIF]�EWWYVMRK�TVEGXMXMSRIVW� SJ� MRJSVQEXMSR� ERH� XVEMRMRK� JVSQ
XLI�SYXWIX�

 -R�QER]�GSYRXVMIW��XLI�WLIIV�RYQFIVW�SJ�TVEGXMXMSRIVW�ERH�XLI�WPS[�YTXEOI�SJ�XLI�RI[
TVSZMWMSRW�[MPP�TVSFEFP]�VIUYMVI�FVMHKMRK�GSYVWIW�SZIV�ER�I\XIRHIH�TIVMSH�� �'SYVWIW
QE]� [IPP� FI� QSWX� WYGGIWWJYP� MJ� XMIH� MRXS� GSRXMRYMRK� TVSJIWWMSREP� HIZIPSTQIRX
TVSKVEQW�XLVSYKL�XVEHI�EWWSGMEXMSRW�

 %YHMIRGI

 3GGYTEXMSREP�KVSYTW�MR�XLI�MRHYWXV]�[LS�YWI�TVIWGVMTXMZI�FYMPHMRK�GSHIW�[MPP�VIUYMVI
WSQI�X]TI�SJ�FVMHKMRK�XVEMRMRK���.YWX�EW�ER�E[EVIRIWW�TVSKVEQ�[MPP�VIJPIGX�XLI�HMJJIVMRK
RIIHW�SJ�XLI�XEVKIX�EYHMIRGI��WS�XSS�[MPP�FVMHKMRK�GSYVWIW�

 ��������4VSZMHIVW�SJ�IHYGEXMSR�ERH�XVEMRMRK

 ;MXLMR�ER�IHYGEXMSR�JVEQI[SVO�HMJJIVMRK�VSPIW�[MPP�FI�EWGVMFIH�XS�E�RYQFIV�SJ�TEVXMIW�
8LI� WTIGMJMG� IRZMVSRQIRX�[MXLMR�IEGL�GSYRXV]�[MPP� MRJPYIRGI� XLI� VSPIW�SJ�TPE]IVW�� FYX
WSQI�KIRIVEPMXMIW�HS�I\MWX�

 )HYGEXMSR� TVSZMHIVW� [MPP� ZEV]� EGGSVHMRK� XS� XVEMRMRK� SV� XLI� TVSKVEQ� FIMRK
MQTPIQIRXIH�� �1SWX�MQTSVXERXP]��XLIVI�MW�E�RIIH�JSV� PMROMRK�SJ� XLI�ZEVMSYW�TPE]IVW�WS
XLEX�IEGL�MW�EFPI�XS�TVSZMHI�MRTYX�ERH�WYTTSVX�

 8LYW��MX�QE]�FI�[SVXL[LMPI�XS�IWXEFPMWL�E�FVSEH�IHYGEXMSR�RIX[SVO�[LIVI�MRJSVQEXMSR
GER�FI�I\GLERKIH���-R�XLMW�[E]��TVSZMHIVW�EVI�EFPI�XS�TVITEVI�MR�EHZERGI�JSV�MRGSQMRK
GSHI� ERH�SV� PIKMWPEXMZI� GLERKIW� ERH� KSZIVRQIRX� MRWXVYQIRXEPMXMIW� EVI� EFPI� XS
VIGSKRMWI�VIWSYVGI�MQTPMGEXMSRW�

 +SZIVRQIRX

 +IRIVEPP]�� MX� MW� XLI� HSQEMR� SJ� KSZIVRQIRX� XS� QEOI� ERH� IREGX� PIKMWPEXMZI� GLERKIW�
LEZMRK�KMZIR�LIIH�XS�MRHYWXV]�VIUYMVIQIRXW���-J�XLI�TIVJSVQERGI�GSHI�MW�EHSTXIH��ERH
KSZIVRQIRXW� EWWYQI� RS� JYVXLIV� VSPI�� XLI� TEWWEKI� SJ� IHYGEXMSR� ERH� HIZIPSTQIRX
WXVEXIKMIW�QE]�FI�I\XVIQIP]�WPS[�ERH�XLI�YTXEOI�SJ�XLI�RI[�TVSZMWMSRW�WTSVEHMG�

 -X� MW� MRGYQFIRX� SR� KSZIVRQIRX� XS� IRWYVI� XLEX� XLI� TIVJSVQERGI� GSHI� GER� FI� VIEHMP]
EHSTXIH�F]�MRHYWXV]���4EVX�SJ�XLMW�VIWTSRWMFMPMX]�PMIW�[MXL�IHYGEXMSR�ERH�XVEMRMRK�

 -R� WSQI� GSYRXVMIW� HMVIGX� PMROW� [MXL� IHYGEXMSR� TVSZMHIVW� QE]� I\MWX� ERH� XLYW
KSZIVRQIRX�GSYPH�LIPT�IHYGEXMSR�TVSZMHIVW�ERH�MRWXMXYXMSRW�
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 *MRERGMEP� VIWSYVGIW� QE]� FI� RIIHIH� JSV� GYVVMGYPE� HIZIPSTQIRX� SV� XLSYKLX� KMZIR� XS
PIZ]MRK�MRHYWXV]�XS�TVSZMHI�ETTVSTVMEXI�IHYGEXMSR�STTSVXYRMXMIW�XS�TVEGXMXMSRIVW�

 3ZIVEPP��LS[IZIV��MX�[SYPH�RSX�ETTIEV�XS�FI�XLI�VSPI�SJ�KSZIVRQIRX�XS�HMVIGXP]�HIPMZIV
XVEMRMRK��XLSYKL�MX�QE]�FI�YWIJYP�XS�TVSZMHI�WTSOIWTIVWSRW�EX�MRXVSHYGXSV]�JSVYQW�IXG�

 -J� KSZIVRQIRXW� XEOI� E� PIWW� ZMWMFPI� VSPI�� LS[IZIV�� MX� HSIW� RSX� HMQMRMWL� MXW
VIWTSRWMFMPMXMIW�� � %WWYQMRK� E� VSPI� SJ� GSSVHMREXMSR� MW� ER� ETTVSTVMEXI� HYX]� JSV
KSZIVRQIRXW�ERH�E�GVYGMEP�IPIQIRX� MR�FVMRKMRK� XSKIXLIV�WXEOILSPHIVW�� �+SZIVRQIRXW

VSPIW�QMKLX�XLIVIJSVI�FI�PEVKIP]�GSRJMRIH�XS�XLSWI�EGXMZMXMIW�[LMGL�YRHIVTMR�ER�IJJIGXMZI
WXVEXIK]��MRGPYHMRK�

• IRGSYVEKMRK� MRHYWXV]� EWWSGMEXMSRW� ERH� TVSJIWWMSREP� FSHMIW� XS� MRJSVQ� ERH
IHYGEXI�QIQFIVW�SJ�XLI�RI[�GSHI�

• TVSZMHMRK�WIIH�JYRHMRK�JSV�HIZIPSTQIRX�SJ�VIZMWIH�TVSKVEQW�

• FVMRKMRK�XSKIXLIV�XLI�ZEVMSYW�TPE]IVW�JSV�I\GLERKI�SJ�MRJSVQEXMSR��ERH

• IRWYVMRK�GSRWMWXIRG]�MR�XLI�TVSKVEQ�GSRXIRX�

 'SHI�[VMXIVW

 'SHI�[VMXIVW� EVI� MQTSVXERX� MR� XLI� IHYGEXMSR� TVSGIWW�� 8LI]� GER� TVSZMHI� MRJSVQEXMSR
EFSYX� LS[� ERH� [L]� XLI� GSHI� [EW� HIZIPSTIH�� � (YVMRK� XLI� HIZIPSTQIRX� WXEKI� XLI]
WLSYPH� EHHVIWW� JSVYQW� ERH� GSPPEXI� JIIHFEGO�� � 8LIMV� I\TIVX� ORS[PIHKI� GER� FI� YWIH
HYVMRK�FVMHKMRK�XVEMRMRK��XS�TVSZMHI�MRWMKLXW�EFSYX�MRXIVTVIXEXMSR�SJ�GPEYWIW�

 'SRXVSP�EYXLSVMXMIW

 0SGEP�EYXLSVMXMIW�QE]�MRGPYHI�MRHMZMHYEPW�MR�GSRXEGX�[MXL�MRHYWXV]��*SV�XLMW�VIEWSR�XLI]
EVI�E�TSXIRXMEP�WSYVGI�SJ�ZEPYEFPI�MRJSVQEXMSR�

 0SGEP�EYXLSVMXMIW�SJXIR�YRHIVWXERH�XLI�ER\MIXMIW�SJ�TVEGXMXMSRIVW���8LYW�ER�I\GLERKI�SJ�
MRJSVQEXMSR� JVEQI[SVO� FIX[IIR� MRHYWXV]�� GSHI� [VMXIVW� ERH� IHYGEXMSR� TVSZMHIVW�
WLSYPH�FI�MR�TPEGI�

 (YVMRK�E[EVIRIWW�XVEMRMRK��MRHYWXV]�QE]�VIWTSRH�TSWMXMZIP]�XS�PSGEP�EYXLSVMXMIW�FIMRK
MRZSPZIH��MJ�E�VIPEXMSRWLMT�FIX[IIR�XLI�X[S�LEW�FIIR�IWXEFPMWLIH�

 +IRIVEPP]��LS[IZIV��MRHMZMHYEPW�MR�PSGEP�EYXLSVMXMIW�EVI�RSX�YWYEPP]�MRZSPZIH�MR�XVEMRMRK
MR�XLI�TIVJSVQMRK�SJ�XLIMV�HE]�XS�HE]�XEWOW���8LIVIJSVI�MX�[MPP�FI�RIGIWWEV]�XS�TVSZMHI
JEGMPMXEXMSR�ERH�TVIWIRXEXMSR�WOMPPW��MJ�XVEMRMRK�MW�HIPMZIVIH�ZME�PSGEP�EYXLSVMXMIW�

 9RMZIVWMXMIW�ERH�SXLIV�XIVXMEV]�MRWXMXYXMSRW

 8IVXMEV]�MRWXMXYXMSRW�EVI�ER�EGORS[PIHKIH�WSYVGI�SJ�PIEVRMRK���8IEGLMRK�WXEJJ�EVI�WOMPPIH
EX�TVSZMHMRK�MRWXVYGXMSR��ERH�XLI]�EVI�WIX�YT�XS�HIPMZIV�MR�LSYWI�JSVQEP�IHYGEXMSR�
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 8LIVI�QE]��LS[IZIV��FI�WGSTI�JSV�YRMZIVWMX]�WXEJJ�XS�TVSZMHI�SJJ�WMXI�GSYVWIW��WMQMPEV�XS
PSRK�HMWXERGI� IHYGEXMSR� GSYVWIW�� � -X�QE]�FI�TSWWMFPI� JSV� UYEPMJMIH� XIEGLIVW� XS�HIPMZIV
WLSVX� GSYVWIW� SV� TVSKVEQW� SJJ�WMXI� XS� TVEGXMXMSRIVW�� � 8LMW� EHHVIWWIW� SRI� SJ� XLI� MWWYIW
WYVVSYRHMRK� EHYPX� IHYGEXMSR�� [LMGL� MW� ER� EHYPXkW�� VIPYGXERGI� XS� VI�IRXIV� XLI
lGPEWWVSSQz�

 -RHYWXV]�EWWSGMEXMSRW�ERH�TVSJIWWMSREP�SVKERMWEXMSRW

 8LIWI� EVI� ZEPYEFPI� PMROW� MR� XLI� TVSZMWMSR� SJ� IHYGEXMSR�� � &IGEYWI�QER]� TVEGXMXMSRIVW
EPVIEH]� FIPSRK� XS� ER� EWWSGMEXMSR�� VIPEXMSRWLMTW� ERH� GSRXEGXW� LEZI� FIIR� IWXEFPMWLIH�
-RJSVQEXMSR�EFSYX� XLI�TIVJSVQERGI�GSHI�GER�FI�GLERRIPPIH� XLVSYKL�I\MWXMRK�EZIRYIW
WYGL�EW�MRJSVQEXMSR�WIQMREVW�ERH�SXLIV�VIKYPEV�QIIXMRKW�

 -HIEPP]��MRHYWXV]��XLVSYKL�MXW�EWWSGMEXMSRW�ERH�TVSJIWWMSREP�KVSYTW��[SYPH�FI�MRZSPZIH
MR� XLI� GSHI� HIZIPSTQIRX�� � 8LYW�� E� WIRWI� SJ� S[RIVWLMT� GER� FI� FYMPX� YTSR� EW� PSRK� EW
GLERRIPW� SJ� MRJSVQEXMSR� VIQEMR� STIR� FIX[IIR� MRHYWXV]� KVSYTW� ERH� KSZIVRQIRX�
MRGPYHMRK�GSHI�[VMXIVW�

 ������(IPMZIV]�W]WXIQW

 8LIVI� EVI� E� RYQFIV� SJ� STXMSRW� MR� VIKEVH� XS� HIPMZIV]� W]WXIQW�� � -R�WMXY� TVSKVEQW� EX
XIVXMEV]� MRWXMXYXMSRW� EVI� SRI� QIXLSH� SJ� MRWXVYGXMRK� WXYHIRXW� MR� FYMPHMRK� ERH
GSRWXVYGXMSR�GYVVMGYPE�

 %RSXLIV� STXMSR�QE]�FI� TVSKVEQW� EX� XIGLRMGEP� GSPPIKIW��[LMGL� LEZI� EP[E]W� TPE]IH� E
VSPI�MR�IHYGEXMRK�GSRWXVYGXMSR�WXYHIRXW�

 8LI�EHZERXEKI�SJ� XLIWI� MRWXMXYXMSRW�QE]�FI�EGGIWWMFMPMX]�� ��SJXIR� XIGLRMGEP�GSPPIKIW�EVI
WMXYEXIH� SYXWMHI� GETMXEP� GMXMIW� ERH� SXLIV� EVIEW� [LIVI� YRMZIVWMXMIW� GSRKPSQIVEXI�
8IGLRMGEP�GSPPIKIW�QMKLX�SJJIV�E�PIWW�XLVIEXIRMRK�IRZMVSRQIRX�XS�TVEGXMXMSRIVW��QER]�SJ
[LSQ�[MPP� RSX� LEZI�YRHIVXEOIR� ER]�OMRH� SJ� JSVQEP� WXYH]� WMRGI� EXXEMRMRK� XLIMV� JMREP
UYEPMJMGEXMSR�

 (MWXERGI�IHYGEXMSR�MW�MRGVIEWMRK�ERH�MXW�FIRIJMXW�MRGPYHI�

• EGGIWWMFMPMX]��WXYHIRXW�GER�WXYH]�EX�LSQI��MR�XLIMV�S[R�XMQI��

• XLI�EFMPMX]�XS�[SVO�EX�SRIW�S[R�TEGI�ERH�GSWX��KVIEXP]�HMQMRMWLIH�EWWSGMEXIH
XVEZIP�GSWXW��

 ;LMPI�WXYHIRXW�[SVO�MR�MWSPEXMSR�JSV�PIRKXL]�TIVMSHW��QSWX�GSYVWIW�MRGPYHI�MRXIVEGXMZI
WIWWMSRW�EZEMPEFPI�ZME� XIPIZMWMSR��QSHIQ�� -RXIVRIX�ERH� XIPITLSRI�IXG�� �8LI� MRGVIEWMRK
YWI� SJ� MRXIVEGXMZI� IPIGXVSRMG� GSQQYRMGEXMSR� MW� QEOMRK� WIPJ�WXYH]� E� QSVI� EXXVEGXMZI
STXMSR�JSV�QER]�TISTPI�

 -J� E� PEVKI� RYQFIV� SJ� TVEGXMXMSRIVW� EVI� IQTPS]IH� MR� SRI� WMXI� �JSV� I\EQTPI� F]� E� PSGEP
EYXLSVMX]��MX�QE]�FI�TSWWMFPI�XS�EVVERKI�MR�LSYWI�XVEMRMRK�
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 8LMW�HSIW�RSX�RIGIWWEVMP]�QIER�XLEX�VIWMHIRX�WXEJJ�HIZIPST�SV� MQTPIQIRX�XLI�XVEMRMRK�
8LIWI�JYRGXMSRW�GSYPH�FI�SYXWSYVGIH�

 8LI�EHZERXEKI�SJ�MQTPIQIRXMRK�SR�WMXI�IHYGEXMSR�TVSKVEQW�MW�XLI�PIZIP�SJ�GSQQMXQIRX
XLEX� XLI� SVKERMWEXMSR� MW� HIQSRWXVEXMRK�� � 8LMW� WIRHW� E�TSWMXMZI�QIWWEKI� XS� IQTPS]IIW
[LS�YRHIVXEOI�XLI�XVEMRMRK�ERH�EPWS�IRWYVIW�XLEX�MRWXVYGXMSR�EGXYEPP]�XEOIW�TPEGI�

 ������'SRXMRYMRK�IHYGEXMSR

 'SRXMRYMRK� IHYGEXMSR� MW� EPQSWX� ER� EPXIVREXMZI� XS� FVMHKMRK� GSYVWIW�� -XW� ZMEFMPMX]� [MPP
HITIRH� SR� [LIXLIV� QERHEXSV]� TVI�VIUYMWMXIW� EVI� TYX� MR� TPEGI� XS� TVEGXMWI� [MXL
TIVJSVQERGI�TVSZMWMSRW�

 -J� QERHEXSV]� UYEPMJMGEXMSRW� EVI� RSX� RIGIWWEV]�� GSRXMRYMRK� IHYGEXMSR� [MPP� EWWYQI� ER
IZIR�KVIEXIV�MQTSVXERGI�MR�XLI�GSRXI\X�SJ�ER�IHYGEXMSR�TVSKVEQ���-X�[MPP�FIGSQI�ZMXEP�XS
VEMWI�XLI�QSXMZEXMSR�PIZIPW�SJ�TVEGXMXMSRIVW�XS�GSRXMRYI�IHYGEXMSR�STTSVXYRMXMIW�
 )HYGEXMSR� ERH� XVEMRMRK� TVSZMHIVW� QYWX� FI� GSQTIXIRX� MR� XLI� HIZIPSTQIRX� ERH�SV
HIPMZIV]� SJ� WYMXEFPI� IHYGEXMSR� ERH� XVEMRMRK�� � -RHYWXV]� SVKERMWEXMSRW� ERH� MRHMZMHYEPW
WLSYPH� IRWYVI� XLEX� IHYGEXMSR�XVEMRMRK� TVSZMHIVW� EVI� WYMXEFP]� UYEPMJMIH� ERH
I\TIVMIRGIH�XS�HIZIPST�ERH�SV�HIPMZIV�E�WYMXEFPI�TVSHYGX�
 

 %GGVIHMXEXMSR

 3RI� QIERW� SJ� TVSQSXMRK� XLI� EXXVEGXMZIRIWW� SJ� GSRXMRYMRK� IHYGEXMSR� [SYPH� FI� XS
VIUYMVI�TVEGXMXMSRIVW�XS�GSQTPIXI�JYVXLIV�XVEMRMRK�MR�SVHIV�XS�KEMR�lEGGVIHMXEXMSRz�

 8LMW�QE]�FI�HMJJMGYPX�XS�VIWSPZI�MR�XLI�WLSVX�XIVQ��7SQI�lKVERHJEXLIVMRKz�GPEYWIW�[MPP
FI�RIGIWWEV]�XS�GSZIV�TVEGXMXMSRIVW�YRXMP�XLI]�LEZI�YRHIVXEOIR�XLI�RIGIWWEV]�GSYVWIW�SV
FIGSQI�VIGSKRMWIH�EW�lGSQTIXIRXz

 -R�ER]�IZIRX��XLIVI�EVI�E�RYQFIV�SJ�MWWYIW�XS�FI�GSRWMHIVIH�MRGPYHMRK�XLI�WIXXMRK�YT��SV
VIZMWMRK� SJ�� EGGVIHMXEXMSR� WXERHEVHW� XS� VIJPIGX� XLI� RI[� TIVJSVQERGI� TVSZMWMSRW�
;LIXLIV� SV� RSX� QEXXIVW� SYXWMHI� IHYGEXMSR� �WYGL� EW� MRWYVERGI� GSZIVEKI� ERH
QEREKIQIRX�GSQTIXIRGI��EVI�XEOIR�MRXS�GSRWMHIVEXMSR��MW�ERSXLIV�JEGXSV�

 -R�XLI�PSRKIV�XIVQ��XLIVI�QE]�FI�QIVMX�MR�PMROMRK�IHYGEXMSR�WXERHEVHW�XS�EGGVIHMXEXMSR�
EW� MX� MW� E� QIERW� MRHMGEXMRK� ER� MRHMZMHYEP
W� HIQSRWXVEXIH� GSQTIXIRGI� XS� [SVO� [MXL
TIVJSVQERGI�WSPYXMSRW�

 'SRXMRYMRK�TVSJIWWMSREP�HIZIPSTQIRX

 'SRXMRYMRK�TVSJIWWMSREP�HIZIPSTQIRX��'4(��WGLIQIW�EVI�KIRIVEPP]�VYR�F]�TVSJIWWMSREP
FSHMIW�[MXL�E�ZMI[�XS�QIQFIVW�QEMRXEMRMRK�GYVVIRX�PIZIPW�SJ�TVSJIWWMSREP�ORS[PIHKI�
-R� WSQI� SVKERMWEXMSRW�� '4(� WGLIQIW� EVI� IRGSYVEKIH� ERH�QIQFIVW� EXXIRH� WIQMREVW
ERH�WLSVX�GSYVWIW�

 -J�TVSJIWWMSREP�SVKERMWEXMSRW�LEZI�XLI�EFMPMX]�XS�PMRO�'4(�WGLIQIW�XS�VIKMWXVEXMSR��XLMW
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FIGSQIW�ER�EZIRYI�JSV� MQTPIQIRXMRK�WYGGIWWJYP�IHYGEXMSR�TVSKVEQW�� �1IQFIVW�[LS
HS� RSX� EZEMP� XLIQWIPZIW� SJ� TVSKVEQW�� [MPP� RSX� EGLMIZI� VIKMWXVEXMSR�� � 8LMW�� FIKW� XLI
UYIWXMSR�EFSYX�XLI�GETEFMPMX]�SJ�TVSJIWWMSREP�FSHMIW�XS�HIZIPST�ERH�HIPMZIV�ETTVSTVMEXI
XVEMRMRK�

 4VSJIWWMSREP� SVKERMWEXMSRW� QE]� HIGMHI� XS� SYXWSYVGI� XVEMRMRK� VIWTSRWMFMPMXMIW� JSV� XLMW
TYVTSWI�ERH�PIZ]�QIQFIVW�XS�GSZIV�XLI�GSWX�SJ�XVEMRMRK�

 8LI�PIZIP�SJ�GSQTIXIRGI�SJ�MRHYWXV]

 &IJSVI�EWWYQTXMSRW�EVI�QEHI�EFSYX�XLMW�XSTMG��E�WSYRH�YRHIVWXERHMRK�SJ�TVSJIWWMSREP
WOMPPW�ERH�ORS[PIHKI�EGVSWW�E�HMZIVWI�VERKI�SJ�SGGYTEXMSREP�WXVIEQW�MW�VIUYMVIH�
 8LEX� MW�� [MXLSYX� YRHIVXEOMRK� E� GSQTVILIRWMZI� WOMPPW� EYHMX�� MX� [SYPH� FI� YR[MWI� XS
EWWYQI� XLEX� MRHYWXV]� MW� IMXLIV� GSQTIXIRX� SV� MRGSQTIXIRX� MR� MXW� YRHIVWXERHMRK� ERH
ETTPMGEXMSR�SJ�FYMPHMRK�GSHIW�8LIVI�EVI�WSQI�FVSEH�KIRIVEPMWEXMSRW��[LMGL�GER�FI�QEHI
XLVSYKL�XLI�EREP]WMW�SJ�EZEMPEFPI�MRJSVQEXMSR�
 

 8LVSYKLSYX� XLI� HIZIPSTQIRX� SJ� XLI� FYMPHMRK� GSHI�� EW� [IPP� EW� HYVMRK� XLI� IHYGEXMSR
TVSKVEQW��MX�MW�TSWWMFPI�XS�KEMR�MRWMKLX�MRXS�XLI�lGSQTIXIRGIz�SJ�TVEGXMXMSRIVW�

 8LVSYKL�XLIWI�TVSGIWWIW�WSQI�GSYRXVMIW�[MPP�FI�EFPI� XS� MHIRXMJ]�XLEX�TVEGXMXMSRIVW�EVI
[IPP�ZIVWIH�MR�TVIWGVMTXMZI�VIKYPEXMSRW�ERH�YRHIVWXERH�XLIMV�TVSJIWWMSREP�IRZMVSRQIRX�

 -R� WSQI� MRWXERGIW�� LS[IZIV�� XLI� MRXVSHYGXMSR� SJ� GLERKI� �EW� MR� E� GLERKI� XS� E
TIVJSVQERGI� GSHI���[MPP� LMKLPMKLX� GIVXEMR�HIJMGMIRGMIW� MR� TVEGXMXMSRIV� GSQTIXIRGI�� � -R
XLIWI�GEWIW�� XLI�WYGGIWWJYP� MRXVSHYGXMSR�SJ�TIVJSVQERGI�TVSZMWMSRW�� MRGPYHMRK� XVEMRMRK
MR� RI[� GSRGITXW�� [MPP� FI� QSVI� HMJJMGYPX� EW� XLI� ORS[PIHKI� FEWI� MW� RSX� WYJJMGMIRXP]
HIZIPSTIH�XS�GSTI�

 3XLIV�MRHMGEXSVW�YWIH�XS�KEYKI�MRHYWXV]�GSQTIXIRGI�MRGPYHI�

• XLI� MRGMHIRGI�SJ�TVSFPIQW�EW� VIJIVVIH� XS�FYMPHMRK� EYXLSVMXMIW� F]� EKKVMIZIH
TEVXMIW�

• MRWYVERGI�GPEMQW�EVMWMRK�SYX�SJ�JEYPX]�GSRWXVYGXMSR�TVEGXMGI�

• MRUYMVMIW� XS� VIKYPEXSV]� FSHMIW� ERH� TVSJIWWMSREP� EWWSGMEXMSRW�� SV� TSWWMFP]
GSRWXVYGXMSR�HEXE�GSPPIGXIH�XLVSYKL�E�GIRXVEP�EKIRG]��ERH

• XLI�WIRXMQIRXW�SJ�TVEGXMXMSRIVW�I\TVIWWIH�EX�ER]�RYQFIV�SJ�ZIRYIW�

 -J� XLI� MRGMHIRGI� SJ� FYMPHMRK� JEMPYVI� MW� PS[� ERH� GSQQYRMX]� I\TIGXEXMSRW� ERH� TYFPMG
LIEPXL� ERH� WEJIX]� EVI� QEMRXEMRIH�� MX� MW� VIEWSREFPI� XS� EWWYQI� XLEX� XLI� MRHYWXV]� MW
TIVJSVQMRK� XS� E� WEXMWJEGXSV]� HIKVII�� �;LIXLIV� SV� RSX� MRHMZMHYEPW� EVI� TIVJSVQMRK� XS
XLIMV�STXMQYQ�PIZIP�SJ�GSQTIXIRGI�MW�ERSXLIV�MWWYI�

 

 3RI�EZIRYI� JSV�EHHVIWWMRK�GSQTIXIRGI� PIZIPW� MW� XLVSYKL�IHYGEXMSR�TVSKVEQW��[LMGL



��

VIJPIGX�XLI�RIIHW�SJ�MRHYWXV]�ERH�WYTTSVX�E�VIEWSREFPI�WXERHEVH�SJ�GSQTIXIRGI�

 *SV� XLMW� XS� SGGYV�� GPSWI� PMEMWSRW� QYWX� I\MWX� FIX[IIR� IHYGEXMSR� TVSZMHIVW� ERH
TVSJIWWMSREP�ERH�XVEHI�EWWSGMEXMSRW�

 ������*IIHFEGO

 *IIHFEGO�MW�E�OI]�MWWYI�MR�IHYGEXMSR�TVSKVEQW���%W�[MXL�ER]�TVSNIGX�[SVO��XLI�FVMRKMRK
XSKIXLIV�SJ�OI]�WXEOILSPHIVW�JVSQ�XLI�WXEVX�SJ�HIZIPSTQIRX�WLSYPH�RSX�FI�SZIVPSSOIH�

 8LVSYKL�XLI�LEVRIWWMRK�SJ�STMRMSRW�ERH�ORS[PIHKI��TSMRXW�SJ� MQTSVX�EVI�HMWGSZIVIH�
7YGL�MRJSVQEXMSR�[MPP�LIPT�WLETI�GSRXIRX��IQTLEWMW��JSVQEX�ERH�HIPMZIV]�QIGLERMWQW�
*IIHFEGO� EX� XLI� GSRGPYWMSR� SJ� ER]� WXEKI� SJ� XLI� TVSGIWW� WLSYPH� FI� EREP]WIH� ERH
MRGSVTSVEXIH�EW�ETTVSTVMEXI�

 %�WXVYGXYVIH�JSVQEX�SJ�SFXEMRMRK�JIIHFEGO�GER�FI�LIPTJYP��-X�WIRHW�E�TSWMXMZI�QIWWEKI
XS� TEVXMGMTERXW� XLEX� XLIMV� ZMI[W� EVI� FIMRK� WSYKLX� JSV� E� TYVTSWI�� ERH� IRWYVIW� XLEX
GSRZIRSVW�LEZI�STIR�QMRHW�

 -X� MW� JSSPLEVH]��LS[IZIV�� XS� GERZEWW�ZMI[W�ERH� XEOI�RS� JYVXLIV�EGXMSR� �IZIR� MJ� MX� MW� XS
EHZMWI�XLEX�GIVXEMR�MWWYIW�EVI�RSX�FIMRK�EGXIH�YTSR����8LI�WIRWI�SJ�S[RIVWLMT�MW�UYMGOP]
PSWX�MJ�TISTPI�JIIP�XLI]�EVI�FIMRK�QMWPIH�SV�MKRSVIH�

 7SQI�SJ�XLI�QSWX�ZEPYEFPI�JIIHFEGO�[MPP�FI�VIGIMZIH�EX�XLI�GSHI�HIZIPSTQIRX�WXEKI

 -RHYWXV]� ZMI[W� EFSYX� WOMPP� ERH� ORS[PIHKI� PIZIPW� �� MXW� EXXMXYHIW� ERH� JIEVW� �� EVI� EW
MQTSVXERX�EW�XIGLRMGEP�MWWYIW��8LI]�[MPP�TVSZMHI�WMKREPW�EFSYX�EVIEW�SJ�MRXIVIWX�ERH�LS[
FIWX�E�TVSKVEQ�QMKLX�SZIVGSQI�TVSFPIQW�

 7MQMPEVP]�� EX� XLI� E[EVIRIWW� MRJSVQEXMSR� ERH� XVEMRMRK� WXEKI��QSVI� MRJSVQEXMSR� GER� FI
WSYKLX�ERH�EREP]WIH�JSV�MRGSVTSVEXMSR�MRXS�QSVI�JSVQEP�ERH�PSRKIV�XIVQ�TVSKVEQW�

 1M\IH� WIWWMSRW� SJ� MRHYWXV]� VITVIWIRXEXMZIW� ERH� KSZIVRQIRX� SJJMGMEPW� EPPS[W� JSV� ER
I\GLERKI�SJ�ZMI[W�SXLIV[MWI�RSX�GPIEVP]�YRHIVWXSSH��7MRKPI�TVSJIWWMSREP�JSVYQW�[MPP�FI
PMOIP]�XS�EGGIWW�RSX�SRP]�QSVI�NSF�WTIGMJMG�MRJSVQEXMSR��FYX�EPWS�WSQI�SJ�XLI�YRHIVP]MRK
EXXMXYHMREP�TVSFPIQW�

 8LI�WYGGIWW�SJ�KEMRMRK� MRJSVQEXMSR� MW� XS�FI�EFPI� XS�GSRZMRGI�ER� MRHMZMHYEP� XLEX� MX� MW�E
[SVXL[LMPI�I\IVGMWI��XLEX�ER]�MRJSVQEXMSR�[MPP�FI�LERHPIH�[MXL�GSRJMHIRXMEPMX]�ERH�XLEX
STMRMSRW�EVI�ZEPYIH�

 8LYW��XLI�JIIHFEGO�TVSGIWW�VIUYMVIW�WOMPJYP�LERHPMRK��-X�[SYPH�FI�SJ�PMXXPI�ZEPYI�XS�EWO
UYIWXMSRW� ERH� VIEWWYVI� TEVXMGMTERXW� EFSYX� XLI� ZEPMHMX]� SJ� XLIMV� ZMI[W� MJ� WIWWMSRW� EVI
GSRHYGXIH�MR�E�LSWXMPI�SV�GSRHIWGIRHMRK�QERRIV�

 ������+IRIVEP�I\TIVMIRGI
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 (IZIPSTQIRX�SJ�VIKYPEXSV]�GLERKIW�ERH�MQTPIQIRXMRK�VIPEXIH�IHYGEXMSR�TVSKVEQW�MW
GSWXP]��7SQIXMQIW��QSVI�WS�XLER�XLI�GSWX�SJ�XLI�VIKYPEXSV]�GLERKI�MXWIPJ�

 %�QENSV�GSRWMHIVEXMSR�MR�HIZIPSTMRK�IHYGEXMSR�TVSKVEQ�MW�XLI�GSWXW�MRZSPZIH�ERH�XLI
EFMPMX]� XS� VIGSZIV� WSQI�� SV� EPP�� SJ� XLI� HIZIPSTQIRX� GSWXW�� � %GGIWW� XS� IHYGEXMSR� ERH
XVEMRMRK� TVSKVEQW� WLSYPH� FI� EZEMPEFPI� XS� EPP� MRHYWXV]� TEVXMGMTERXW� EX� E� JEMV� ERH
VIEWSREFPI�GSWX�

 (ITIRHMRK�SR� XLI�VIKYPEXSV]�IRZMVSRQIRX� MX�QE]�FI�ETTVSTVMEXI� JSV�KSZIVRQIRXW� XS
WYFWMHMWI�XVEMRMRK�

 ������'SYRXV]�WTIGMJMG�I\TIVMIRGIW�

 %YWXVEPME

 %� WRETWLSX� SJ� XLI� %YWXVEPMER� I\TIVMIRGI� LMKLPMKLXW� EGLMIZIQIRXW� MR� IHYGEXMSR�
%[EVIRIWW�XVEMRMRK�LEW�FIIR�YRHIVXEOIR�SR�E�JEMVP]�PEVKI�WGEPI��EGVSWW�EPP�NYVMWHMGXMSRW�
ERH�JIIHFEGO�MRHMGEXIW�E�LMKL�PIZIP�SJ�EGGITXERGI�F]�TEVXMGMTERXW�

 ,S[IZIV��F]�ERH�PEVKI��XLI�IHYGEXMSR�WXVEXIK]�LEW�PEKKIH�FILMRH�XLI�HIZIPSTQIRX�SJ
XLI�TIVJSVQERGI�GSHI�� �%R�E[EVIRIWW�TVSKVEQ�[EW�HIWMKRIH� NYWX� FIJSVI�&'%���[EW
TYFPMWLIH�� 'SRWIUYIRXP]�� XLIVI� [EW� PMXXPI� STTSVXYRMX]� JSV� MRTYX� JVSQ� WXEOILSPHIVW
EFSYX�GSRXIRX�ERH�HIPMZIV]�STXMSRW�

 8LEX�RSXIH��XLI�TVSKVEQ�[EW�HIWMKRIH�XS�FI�EW�TEVXMGMTEXMZI�EW�TSWWMFPI�ERH�LERHW�SR
GEWI�WXYHMIW�[IVI�E�JIEXYVI�SJ�XLI�XVEMRMRK�TVSKVEQW�

 'SRXMRYMRK� IHYGEXMSR� JSV� EPP� TVSJIWWMSREP� KVSYTW� MW� SRP]� RS[� FIMRK� JMREPMWIH�� 8LIVI
[MPP�RIIH�XS�FI�WYFWXERXMZI�GSPPEFSVEXMSR�[MXL�MRHYWXV]�ERH�TVSJIWWMSREP�EWWSGMEXMSRW�XS
VIEPMWI�XLI�SFNIGXMZIW�SJ�XLMW�WXVEXIK]�

 -R�%YWXVEPME��E�TVMSVMX]�SVHIV�JSV�IHYGEXMSR�LEW�FIIR�HIGMHIH�EW�JSPPS[W�

• FYMPHIVW��TVSTIVX]�S[RIVW�ERH�HIZIPSTIVW�

• FYMPHMRK�WYVZI]SVW�ERH�GIVXMJMIVW��JMVI�IRKMRIIVW�

• HIWMKRIVW��MRGPYHMRK�HVEJXTIVWSRW��EVGLMXIGXW��IRKMRIIVW��ERH

• XLI�GSQQYRMX]�

 3ZIVEPP�� IHYGEXMRK� TISTPI� EFSYX� XLI� TIVJSVQERGI� GSHI� [MPP� XEOI� TPEGI� XLVSYKL
IWXEFPMWLIH�QIGLERMWQW�� � -R� XLI� GEWI� SJ� JSVQEP� TVSKVEQW� JSV� WXYHIRXW� SJ� VIGSKRMWIH
XIVXMEV]�HIKVIIW��EQIRHIH�GYVVMGYPE�ERH�GSYVWIW�[MPP�FI�EZEMPEFPI�XLVSYKL�YRMZIVWMXMIW
ERH�XIGLRMGEP�MRWXMXYXMSRW�

 -R� XLI� GEWI� SJ� PIWW� JSVQEP� UYEPMJMGEXMSRW� FIMRK� WSYKLX� F]� TVEGXMXMSRIVW�� VIPIZERX
EWWSGMEXMSRW�[MPP�TVSZMHI�STTSVXYRMXMIW� XLVSYKL�GSRXMRYMRK�TVSJIWWMSREP�HIZIPSTQIRX
�'4(��ERH�SXLIV�XVEMRMRK�ERH�E[EVIRIWW�GSYVWIW�
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 3RP]� SRI� NYVMWHMGXMSR� LEW� VIWXVMGXIH� XLI� YWI� SJ� TIVJSVQERGI� TVSZMWMSRW� �E� XIVXMEV]
UYEPMJMGEXMSR� XS� TVEGXMWI� [MXL� TIVJSVQERGI� MW� VIUYMVIH� MR� XLI� WXEXI� SJ� :MGXSVME��� EPP
KSZIVRQIRXW� EVI� E[EVI� SJ� XLI� RIIH� JSV� TVEGXMXMSRIVW� XS� YRHIVXEOI� WSQI� JSVQ� SJ
YTWOMPPMRK�
 

 8LMW� TSMRX� MW� FIMRK� I\EGIVFEXIH� F]� XLI� PEGO� SJ� REXMSREP� GSRWMWXIRG]� MR� TVEGXMXMSRIV
UYEPMJMGEXMSRW� ERH� XLI� IJJIGX� SJ� 'SQQSR[IEPXL� PIKMWPEXMSR�� [LMGL� SZIVVMHIW� I\MWXMRK
WXEXI�ERH�XIVVMXSV]�QERHEXSV]�TVI�VIUYMWMXI�UYEPMJMGEXMSRW���8LI�IJJIGX�SJ�XLI�PIKMWPEXMSR
EPPS[W� TVEGXMXMSRIVW� VIKMWXIVIH� MR� ER]� WXEXI� SV� XIVVMXSV]� XS� TVEGXMGI� EGVSWW� EPP
NYVMWHMGXMSRW�MR�ER�IUYMZEPIRX�SGGYTEXMSR�

 %R�MWWYI�MR�%YWXVEPME�LEW�FIIR�XLI�RIIH�XS�lWXERHEVHMWIz�IHYGEXMSR�VIPEXMRK�XS�&'%��
WS�E�REXMSREP�JSGYW�MW�TVSZMHIH�XS�TISTPI�MVVIWTIGXMZI�SJ�[LIVI�XLI]�PMZI���8LMW�SJ�GSYVWI
LEW� VIUYMVIH� XLI� GSSTIVEXMSR� SJ� EPP� WXEXI� ERH� XIVVMXSV]� FYMPHMRK� EHQMRMWXVEXMSRW�
'SPPEFSVEXMSR�SR�IHYGEXMSR�LEW�FIIR�ER�MQTSVXERX�TEVX�SJ�XLI�TVSGIWW�

 2I[�>IEPERH

 -RXVSHYGXMSR

 8LI�&YMPHMRK� -RHYWXV]�%YXLSVMX]� �XLI�%YXLSVMX]�� MW� ER� MRHITIRHIRX��'VS[R� IRXMX]� MR
2I[�>IEPERH��IWXEFPMWLIH�F]�XLI�&YMPHMRK�%GX�������8LI�%YXLSVMX]�LEW�E�QE\MQYQ�SJ
IMKLX� QIQFIVW�� ETTSMRXIH� F]� XLI� 1MRMWXIV� SJ� -RXIVREP� %JJEMVW� JSV� E� WTIGMJMG� XIVQ�
1IQFIVW�EVI�WYTTSVXIH�F]�E�WQEPP�XIEQ�SJ�XIGLRMGEP�ERH�TVSJIWWMSREP�WXEJJ�

 8LI�QMWWMSR�SJ�XLI�%YXLSVMX]�MW�XS�FI�XLI�WMRKPI�JSGYW�JSV�IJJIGXMZI�FYMPHMRK�GSRXVSPW�XLEX
TVSQSXI�LIEPXL�ERH�WEJIX]��XS�QEREKI�2I[�>IEPERH
W�FYMPHMRK�PIKMWPEXMSR�

 8LI�%YXLSVMX]� EHQMRMWXIVW� ERH� VIZMI[W� XLI�2I[�>IEPERH�&YMPHMRK�'SHI�� -X� YTHEXIW
%TTVSZIH�(SGYQIRXW� XLEX� WTIGMJ]�QIXLSHW�SJ� GSQTPMERGI�[MXL� XLI�FYMPHMRK� GSHI�� -X
TVSZMHIW�TSPMG]�EHZMGI�XS�KSZIVRQIRX�EW�[IPP�EW�MRJSVQEXMSR��EHZMGI�ERH�IHYGEXMSR�XS
EPP�WIGXSVW�SJ�XLI�FYMPHMRK�MRHYWXV]�ERH�XLI�TYFPMG�

 8LI�%YXLSVMX]
W�VSPI�MR�IHYGEXMSR

 8LI�%YXLSVMX]�LEW�E� WXEXYXSV]�SFPMKEXMSR��YRHIV�7IGXMSR���� �K�� SJ� XLI�&YMPHMRK�%GX�� XS
HMWWIQMREXI� MRJSVQEXMSR� ERH� TVSZMHI� IHYGEXMSREP� TVSKVEQW� SR� FYMPHMRK� GSRXVSP
QEXXIVW�� � %� OI]� SFNIGXMZI� MW� XS� MQTVSZI� YRHIVWXERHMRK� SJ� FYMPHMRK� GSRXVSPW� XLVSYKL
IHYGEXMSR�

 8LI� %YXLSVMX]� LEW� XIGLRMGEP� WXEJJ� [MXL� I\TIVXMWI� MR� XLI� PIKMWPEXMSR� ERH� EWWSGMEXIH
HSGYQIRXW�� � &YX� XLI� WXEJJ� EVI� RSX� I\TIVX� MR� EPP� QEXXIVW� SJ� FYMPHMRK� [SVO� ERH� XLI
%YXLSVMX]�HSIW�RSX�XV]�XS�IHYGEXI�IZIV]SRI�EFSYX�IZIV]XLMRK�XS�HS�[MXL�GSRWXVYGXMSR
QEXXIVW���8LIVI�EVI�SXLIV�SVKERMWEXMSRW�[MXL�XIGLRMGEP�I\TIVXMWI�XLEX�LIPT�SYX�

 8LI�%YXLSVMX]�GSRXVEGXW�I\XIVREP�TVIWIRXIVW���[MXL�I\TIVXMWI�MR�FYMPHMRK�GSRXVSP�QEXXIVW
��XS�EWWMWX�MR�XLI�VYRRMRK�SJ�EX�PIEWX�JMZI�REXMSR�[MHI�WIQMREVW�E�]IEV�SR�XLI�%GX�ERH
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FYMPHMRK�GSHI�XSTMGW�

 8LI�%YXLSVMX]
W�WXEJJ�WTIEO�EX�IZIRXW�LSWXIH�F]�SXLIV�SVKERMWEXMSRW�ERH�[SVO�SR�NSMRX
IHYGEXMSR� TVSNIGXW� [MXL� TVSJIWWMSREP� EWWSGMEXMSRW�� WYGL� EW� XLI� &YMPHMRK� 3[RIVW� ERH
1EREKIVW�%WWSGMEXMSR��&31%���ERH�XLI�4VSTIVX]�ERH�0ERH�)GSRSQ]�-RWXMXYXI�SJ�2I[
>IEPERH��40)-2>���8LMW�EQSYRXW�XS�QSVI�XLER����TVIWIRXEXMSRW�E�]IEV�

 8LI�%YXLSVMX]�WXEJJ�TVSHYGI�IHYGEXMSREP�QEXIVMEPW��MRGPYHMRK�ER�MRXIVEGXMZI�GSQTYXIV�
KIRIVEXIH�XYXSVMEP��EW�[IPP�EW�ER�-RXIVRIX�[IF�WMXI�

 8LI�%YXLSVMX]
W�ETTVSEGL�XS�IHYGEXMSR

 %� VERKI� SJ� WXVEXIKMIW� LEW� FIIR� RIGIWWEV]� XS� FI� VIWTSRWMZI� XS� XLI� FYMPHMRK� MRHYWXV]
RIIHW���8LIVI�MW�E�FEPERGI�FIX[IIR�XLI�MRJSVQEXMSR�XLEX�XLI�%YXLSVMX]�[ERXW�XS�GSRZI]
ERH�XLI�TLMPSWSTL]�SJ�PIEVRIV�GIRXVIH��IHYGEXMSR�ERH�EXXMXYHMREP�GLERKI�

 8LI� JSPPS[MRK� JEGXSVW� EVI� MQTSVXERX� XS� XLI� WYGGIWW� SJ� XLI� %YXLSVMX]
W� IHYGEXMSR
TVSKVEQ�

• IWXEFPMWLMRK� ERH� QEMRXEMRMRK� RIX[SVOW� [MXL� IHYGEXMSR� TVSZMHIVW� ERH
TVSJIWWMSREP�EWWSGMEXMSRW�[MXLMR�XLI�FYMPHMRK�MRHYWXV]�

• QEOMRK�IHYGEXMSR�EGGIWWMFPI�XS�EPP�XLSWI�IRKEKIH�MR�XLI�FYMPHMRK�MRHYWXV]�

• TVSZMHMRK�WXVYGXYVIH�ERH�W]WXIQEXMG�XVEMRMRK�[LMGL�[MPP�YPXMQEXIP]�PMRO�MRXS
XLI� UYEPMJMGEXMSRW
� JVEQI[SVO� ERH� GSRXMRYMRK� TVSJIWWMSREP� HIZIPSTQIRX
MRMXMEXMZIW�

• FIMRK�TVSEGXMZI�MR�WIIOMRK�STTSVXYRMXMIW�JSV�IHYGEXMSR�

• FIMRK�VIWTSRWMZI�XS�VIUYIWXW�JVSQ�SYV�GYWXSQIVW��FSXL�[VMXXIR�ERH�ZIVFEP��

• EHSTXMSR�SJ�XLI�TVMRGMTPIW�SJ�EHYPX�PIEVRMRK��ERH

• TVMSVMXMWEXMSR�F]�RIIH��WM^I�SJ�KVSYT�� WXVEXIKMG� MQTSVXERGI��ERH�GSQTPMERGI
TVSFPIQW�

                   

• 1 Learner-centred means that education is focused on the needs of the individual learner, the pace at
which the learner wants to attain knowledge revolves around outcomes relevant to the learner.
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8EVKIX�EYHMIRGIW

8LI� XEVKIX� EYHMIRGIW� JSV� FYMPHMRK� GSRXVSP� MRJSVQEXMSR� EVI� HMZIVWI� MR� TVEGXMGI� ERH
ORS[PIHKI�� � -R� EHHMXMSR�� XLI� MRJSVQEXMSR� XLI� %YXLSVMX]� [ERXW� XS� GSQQYRMGEXI� GER
WMQTPI� SV� GSQTPI\�� 8LIWI� JEGXSVW� EVI� XEOIR� MRXS� EGGSYRX�[LIR� HIWMKRMRK��QEVOIXMRK
ERH�HIPMZIVMRK�IHYGEXMSR�

8LI�XEVKIX�EYHMIRGIW�MRGPYHI�

• XIVVMXSVMEP�EYXLSVMXMIW��QEREKIVW��MRWTIGXSVW��GSYRXIV�WXEJJ��

• FYMPHMRK�GIVXMJMIVW�

• HIWMKRIVW��EVGLMXIGXW��EVGLMXIGXYVEP�HIWMKRIVW��IRKMRIIVW��

• GSRXVEGXSVW��FYMPHIVW��TPYQFIVW��VSSJIVW��KPE^MIVW��

• WYTTPMIVW��QERYJEGXYVIVW��MQTSVXIVW��HMWXVMFYXSVW��

• I\TSVXIVW�

• LSQI�S[RIVW�

• S[RIVW��GSQQIVGMEP�FYMPHMRKW��FYMPHMRK�QEREKIVW��HIZIPSTIVW�

• SGGYTMIVW�SJ�FYMPHMRKW�

• IHYGEXSVW�

• VIWIEVGLIVW�ERH�EWWSGMEXIH�KVSYTW�

• KSZIVRQIRX�HITEVXQIRXW�ERH�EKIRGMIW�

• TVSJIWWMSREP�MRWXMXYXMSRW�ERH�MRXIVIWX�KVSYTW�

• XLI�VIPIZERX�QMRMWXIV��ERH�(ITEVXQIRX�SJ�-RXIVREP�%JJEMVW�

• MRXIVREXMSREP�EHQMRMWXVEXMSRW��ERH�

• XLI�QIHME�

 -X� MW� MQTSVXERX� JSV� KVEHYEXIW� SJ� FYMPHMRK�VIPEXIH� GSYVWIW� XS� FI� E[EVI� SJ� FYMPHMRK
GSRXVSPW�FIJSVI� XLI]� IRXIV� XLI�[SVOTPEGI��,IVI�� XLI�%YXLSVMX]� IWXEFPMWLIH� E�HMEPSKYI
[MXL�XIVXMEV]�MRWXMXYXMSRW�MRZSPZIH�MR�FYMPHMRK�VIPEXIH�GSYVWIW��EW�[IPP�EW�XLI�MRHYWXV]�
XVEMRMRK�SVKERMWEXMSRW�

 %W� E� VIWYPX�� XLI� %YXLSVMX]� GSQQMWWMSRIH� E� XVEMRMRK�VIWSYVGI� TEGOEKI� JSV� XIEGLMRK
FYMPHMRK�GSRXVSPW� EX� ER�YRHIVKVEHYEXI� PIZIP�� � -X� GSRXEMRW�KYMHIPMRIW� JSV� XYXSVW�� PIWWSR
TPERW�� LERHSYXW�� TSWXIVW�� ERH� E� ZMHIS�� � -R� PEXI� ������ XLI� GSRXIRXW� SJ� XLMW� TEGO� [IVI
XYVRIH�MRXS�E�WIPJ�HMVIGXIH�'(�631�
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 8LI�UYEPMJMGEXMSRW
�JVEQI[SVO

 8LIVI� EVI� ��� XIVXMEV]� MRWXMXYXMSRW� ERH� ��� MRHYWXV]�XVEMRMRK� SVKERMWEXMSRW� �-83W�
MRZSPZIH�MR�XVEMRMRK�SJ�XLI�FYMPHMRK�WIGXSV�

 3J� TEVXMGYPEV� WMKRMJMGERGI� XS� XLI� %YXLSVMX]� MW� XLI� [SVO� SJ� XLI� 0SGEP� +SZIVRQIRX
%WWSGMEXMSR�-83�MR�GSRNYRGXMSR�[MXL�&YMPHMRK�3JJMGMEPW�-RWXMXYXI�SJ�2>��&3-2>��� �8LMW
-83�LEW�HIZIPSTIH�UYEPMJMGEXMSRW�JSV� XIVVMXSVMEP�EYXLSVMXMIW�� MR�TEVXMGYPEV�FYMPHMRK�ERH
TPYQFMRK�ERH�HVEMREKI�MRWTIGXSVW�

 'SQTPMERGI�ERH�VIKYPEXSV]�GSRXVSP�UYEPMJMGEXMSRW�EVI�FIMRK�HIZIPSTIH�JSV�TISTPI�[LS
ETTP]�ERH�IRJSVGI�VIKYPEXMSRW���8LMW�[MPP�MRZSPZI�E�KIRIVEP�GIVXMJMGEXI�MR�GSQTPMERGI�ERH
VIKYPEXSV]� GSRXVSP�� IRHSVWIH� MR� TEVXMGYPEV� WTIGMEPMWX� EVIEW� �IK�� FYMPHMRK� MRWTIGXSVW�
TPYQFMRK�ERH�HVEMRPE]MRK�MRWTIGXSVW��

 8LI�%YXLSVMX]�LEW�GSRXVSP�SZIV�MXW�S[R�TVSKVEQ�ERH�GER�XV]�XS�IRGSYVEKI�ERH�TVSZMHI
VIWSYVGIW� XS� XVEMRMRK� TVSZMHIVW�� -X� GERRSX� HMGXEXI� [LEX� MW� HIPMZIVIH� F]� SXLIV
SVKERMWEXMSRW�

 -R�2I[�>IEPERH�[I�EPWS�LEZI�E�TIVJSVQERGI�FEWIH�IHYGEXMSR�W]WXIQ�QEREKIH�F]�XLI
2I[�>IEPERH�5YEPMJMGEXMSRW�%YXLSVMX]�� XLI� )HYGEXMSR� ERH�8VEMRMRK� 7YTTSVX�%KIRG]
ERH� -RHYWXV]� 8VEMRMRK� 3VKERMWEXMSRW��� � 8LYW� ER]� ETTVSEGL� XS� JSVQEP� VIGSKRMXMSR� SJ
UYEPMJMGEXMSRW� MR� FYMPHMRK� GSRXVSPW� SV� FYMPHMRK�GSHI� WYFNIGXW� QYWX� FI� MR� PMEMWSR� [MXL
XLIWI�KVSYTW�EW�[IPP�EW�[MXL�XVEMRMRK�TVSZMHIVW��FSXL�TVMZEXI�ERH�TYFPMG��

 &EVVMIVW�XS�IHYGEXMSR

 8LI� FYMPHMRK� MRHYWXV]� QE]� FI� MR� RIIH� SJ� FYMPHMRK� GSRXVSPW� IHYGEXMSR� FYX� HSIW� MX
TIVGIMZI�XLMW�RIIH#
 8LI�VSPI�SJ� XLI�%YXLSVMX]� MW�RSX�SRP]� XS�IHYGEXI��FYX�EPWS� XS�lWIPP� XLI� GSRGITXz�SJ� XLI
RIIH� XS�ORS[�� � -R�EHHMXMSR� XLI� MRHYWXV]� MW�QEHI�YT�SJ�lLERHW�SRz�TISTPI� ��TVEGXMGEP
TISTPI� �� [LS� QE]� FI� EZIVWI� XS� [VMXXIR� PMXIVEXYVI� ERH� PIKMWPEXMSR�� 8LIVI� EVI� WSQI
EXXMXYHMREP�FEVVMIVW�XS�SZIVGSQI�
 

 8LI� FYMPHMRK� MRHYWXV]� SJXIR� GEPPW� JSV�QSVI� IHYGEXMSR� FYX� XLIR� TPEGIW� XMQI� ERH� GSWX
GSRWXVEMRXW�SR� XLI� VIUYIWX�� �3ZIVEPP� XLIVI� MW�E� XIRHIRG]� JSV�IHYGEXMSR� XS�FI� WIIR�EW� E
GSWX� VEXLIV� XLER�ER� MRZIWXQIRX�� �8LI�%YXLSVMX]�LEW�EGORS[PIHKIH� XLMW�F]�GLEVKMRK�E
RSQMREP�JII��ERH�ZEV]MRK�XLI�XMQMRK�SJ�IHYGEXMSREP�IZIRXW�

                   
 2 NZQA - Two of the main functions of the New Zealand Qualifications Authority are to co-ordinate all
qualifications in post-compulsory education and training and to set and review standards as they relate to

qualifications. This has been achieved through the development of a national framework.
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 )EGL� KVSYT�[MXLMR� XLI� FYMPHMRK� MRHYWXV]� JMRHW� MX� HMJJMGYPX� XS� EWWIWW� XLIMV� IHYGEXMSREP
RIIHW���)EGL�MW�ZIV]�UYMGO��LS[IZIV��XS�TSMRX�SYX�XLI�WLSVXGSQMRKW�SJ�SXLIVW�[MXLMR�XLI
FYMPHMRK�MRHYWXV]���8LYW�XLIVI�MW�ER�MQTSVXERX�VSPI�JSV�XLI�%YXLSVMX]�XS�IRGSYVEKI�ERH
WYTTSVX�KVSYTW�MR�XLIMV�GSRXMRYMRK�TVSJIWWMSREP�HIZIPSTQIRX�

 'EREHE

 'YVVIRX�TSWMXMSR

 -R� 'EREHE�� XLI� TVSZMWMSR� SJ� GSRWXVYGXMSR� IHYGEXMSR� ERH� XVEMRMRK� LEW�� YRHIV� XLI
'SRWXMXYXMSR��FIIR�HIZSPZIH�XS�XLI�TVSZMRGIW�ERH�XIVVMXSVMIW�

 %W�E�VIWYPX��EX�XLI�REXMSREP�PIZIP��XLI�'EREHMER�'SQQMWWMSR�SR�&YMPHMRK�ERH�*MVI�'SHIW
�''&*'�� LEW� RS� HMVIGX� MRZSPZIQIRX� MR� XLI� HIPMZIV]� SJ� IHYGEXMSR� ERH� XVEMRMRK�
,S[IZIV��XLIVI�EVI�X[S�I\GITXMSRW�XS�XLMW�WMXYEXMSR�

 8LI�TVSZMRGIW� ERH� XIVVMXSVMIW� LEZI� MR� XLI�TEWX� VIUYIWXIH� XLI�'SQQMWWMSR� XS�TVSZMHI
WIQMREVW�SR�ER]�GSHI�GLERKIW�MR�XLI�2EXMSREP�1SHIP�(SGYQIRXW�

 8LI� WIGSRH� I\GITXMSR� MW� XLEX� XLI� 'EREHMER� 'SHIW� 'IRXVI�� SR� FILEPJ� SJ� XLI� ''&*'�
TVSHYGIW� E� RYQFIV� SJ� VIWSYVGI� HSGYQIRXW� MR� WYTTSVX� SJ� XLI� GSHIW�� � 8LIWI� VIWSYVGI
HSGYQIRXW�EVI�YWYEPP]�MR�XLI�JSVQ�SJ�GSQQIRXEVMIW�SV�KYMHIW�SR�GSHI�VIPEXIH�MWWYIW�

 7YTTSVXMRK�XLI�GLERKI�XS�SFNIGXMZI�FEWIH�GSHIW

 7MRGI� XLI� MRMXMEXMSR� XS� QSZI� 'EREHE
W� GSHI� W]WXIQ� XS� SRI� FEWIH� YTSR� SFNIGXMZIW� �
TVSZMHMRK�KVIEXIV�EGGIWW�XS�TIVJSVQERGI�FEWIH�WSPYXMSRW��� XLIVI�LEW�FIIR�E�GSRWMWXIRX
IJJSVX�XS�IRKEKI�XLI�GSQQYRMX]�MR�XLI�TVSGIWW�

 8LMW� LEW� MRZSPZIH� ER� E[EVIRIWW� TVSKVEQ� XS� XLI� TVSJIWWMSREP�� SVKERMWEXMSREP�
QERYJEGXYVMRK�� ERH� IRJSVGIQIRX� GSQQYRMXMIW� MRZSPZIH�[MXL� XLI� GSHIW�� � 7SQIXMQIW�
SRI�MW�PYPPIH�MRXS�XLMROMRK�XLEX�WEXYVEXMSR�GSZIVEKI�LEW�FIIR�EGLMIZIH��]IX��EX�XLI�ZIV]
RI\X� TVIWIRXEXMSR� SRI� JMRHW� XLEX� XLIVI� MW� ERSXLIV� KVSYT� [LIVI� YT� XS� ���� SJ� XLSWI
EXXIRHMRK�EVI�GSQTPIXIP]�YRE[EVI�SJ�XLI�MQTIRHMRK�GLERKIW�

 'SRWMHIVEFPI�IJJSVXW�LEZI�FIIR�QEHI�XS�TVSZMHI�EGGIWW�XS�XLI�XVERWMXMSR�TVSGIWW��%PP�XLI
HSGYQIRXW� ERH� VIWSYVGI� QEXIVMEP� TVSHYGIH� SR� XLI� GSHI� EVI� QEHI� EZEMPEFPI� XS� XLI
TYFPMG�XLVSYKL�XLI�-RXIVRIX�ERH�SXLIV�GLERRIPW�

 )HYGEXMSR�ERH�XVEMRMRK�JSV�SFNIGXMZI�FEWIH�GSHIW

 %W�TEVX�SJ�XLI�XVERWMXMSR�TVSGIWW��E�RYQFIV�SJ�WYVZI]W�[IVI�GSRHYGXIH�XLVSYKLSYX�XLI
MRHYWXV]�MR�VIKEVHW�TVSTSWIH�GLERKIW�XS�XLI�GSHI���-X�IQIVKIH�XLEX�RIEVP]�IZIV]SRI�MR
XLI�MRHYWXV]�TIVGIMZIH�E�RIIH�JSV�IHYGEXMSR�ERH�XVEMRMRK�WYTTSVX�

 %W�E�JMVWX�WXIT�MR�EHHVIWWMRK�XLIWI�GSRGIVRW��XLI�''&*'�MRMXMEXIH�E�WIVMIW�SJ�[SVOWLSTW�
8LSWI�TEVXMGMTEXMRK�MRGPYHIH�TISTPI�VIWTSRWMFPI�JSV�IHYGEXMSR�ERH�XVEMRMRK�MR�ZEVMSYW
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FYMPHMRK�SVKERMWEXMSRW��TVSJIWWMSREP�WSGMIXMIW��ERH�XIVXMEV]�IHYGEXMSR� MRWXMXYXMSRW�JVSQ
XLI�TVSZMRGIW�ERH�XIVVMXSVMIW�

 *VSQ�XLIWI�HMWGYWWMSRW��MX�FIGEQI�GPIEV�XLEX�E�FEWI�GYVVMGYPYQ�JSV�XLI�MRXVSHYGXMSR�SJ
XLI� RI[� ETTVSEGL� [EW� RIIHIH� EX� E� REXMSREP� PIZIP�� � 8LI� MRMXMEP� JSGYW� [EW� SR� XLI
HIZIPSTQIRX�SJ�E�GSVI�GYVVMGYPYQ�XS�FVMHKI�XLI�I\MWXMRK�GSHIW�ERH�XLI�RI[�SFNIGXMZI�
FEWIH�GSHIW��6IWSYVGI�QEXIVMEPW�[IVI�HIZIPSTIH�MR�WYTTSVX�SJ�XLI�GYVVMGYPYQ��-X�[EW
EKVIIH� XLEX� HIPMZIV]� SJ� IHYGEXMSR� ERH� XVEMRMRK� GSYPH� FI� YRHIVXEOIR� F]� MRHMZMHYEP
KVSYTW�

 4EVXRIVWLMTW�JSV�VIWSYVGI�HIZIPSTQIRX

 2S�SRI�SVKERMWEXMSR�SV�TPE]IV�MR�XLI�GSHIW�IHYGEXMSREP�JMIPH�MR�'EREHE�MW�MR�E�TSWMXMSR
XS� JYRH� XLI�HIZIPSTQIRX� SJ� EPP� XLI� VIUYMVIH� VIWSYVGI�QEXIVMEP� SR� XLIMV� S[R��+VSYTW
MRZSPZIH� MR� XLI� HIPMZIV]� SJ� GSHIW�VIPEXIH� IHYGEXMSR� EVI� PSSOMRK� EX� IWXEFPMWLMRK
TEVXRIVWLMTW�XS�HIZIPST�GSQQSR�VIWSYVGI�QEXIVMEP�XS�LIPT�FVMHKI�XLI�XVERWMXMSR�XS�ER
MRGVIEWMRKP]�TIVJSVQERGI�FEWIH�ETTVSEGL�

 .ETER

 'YVVIRX�WMXYEXMSR

-R� .ETER��[LIR� ER]� PE[W� VIPEXMRK� XS� FYMPHMRK� WXERHEVHW� EVI� VIZMWIH�� XLI�1MRMWXV]� SJ
'SRWXVYGXMSR� QYWX� HMWWIQMREXI� XLI� GSRXIRXW� SJ� TVSTSWIH� GLERKIW�� 8LMW� MW� HSRI� ZME
WIQMREVW� LIPH� REXMSR�[MHI� JSV� FYMPHMRK� SJJMGMEPW�� EVGLMXIGXW�� FYMPHMRK� IRKMRIIVW� ERH
SXLIV�TEVXMIW�MRZSPZIH�MR�XLI�FYMPHMRK�MRHYWXV]�

%JXIV� XLI� VIZMWMSR�� MJ� ER]� HMWGVITERGMIW� SZIV� MRXIVTVIXEXMSRW� SGGYV�� XLI�'SRJIVIRGI� SJ
&YMPHMRK�3JJMGMEPW�LSPHW�HMWGYWWMSRW�[MXL�FYMPHMRK�SJJMGMEPW�XS�WXVIEQPMRI�MRXIVTVIXEXMSRW
ERH�HVE[�YT�GSQQIRXEVMIW�SR� XLIWI�HMWGYWWMSRW��8LI�1MRMWXV]�SJ�'SRWXVYGXMSR�QYWX
XLIR�RSXMJ]�WTIGMJMIH�FYMPHMRK�EHQMRMWXVEXMSR�EKIRGMIW�SJ�XLIWI�GSQQIRXEVMIW�

.YVMWHMGXMSREP� EHQMRMWXVEXMSR� EKIRGMIW� EVI� VIWTSRWMFPI� JSV� GSRJMVQMRK� [LIXLIV� ER
MRHMZMHYEP�FYMPHMRK�TPER�GSRJSVQW�XS�WXERHEVH�

8LI�EKIRGMIW�QYWX�IRJSVGI�ER]�VIZMWMSRW�XS�FYMPHMRK�PE[W�

-J�XLI�EKIRGMIW�GERRSX�NYHKI�[LIXLIV�E�TPER�FYMPHMRK�GSRJSVQW�XS�WXERHEVH��FIGEYWI�SJ
GSRJYWMSR�EFSYX�XLI�RI[�PE[W��XLI�1MRMWXV]�SJ�'SRWXVYGXMSR�GSRWYPXW�[MXL�XLI�EKIRGMIW
XS�GSRJMVQ�XLI�MRXIVTVIXEXMSR�

-R� SVHIV� XS� LIPT� FYMPHMRK� SJJMGMEPW� JVSQ� XLIWI� EKIRGMIW�IXG�� VIQEMR� YT�XS�HEXI� [MXL
VIZMWMSRW�� XLI� 'SPPIKI� SJ� 'SRWXVYGXMSR�� IWXEFPMWLIH� F]� XLI� 1MRMWXV]�� SJJIVW� VIKYPEV
IHYGEXMSR�GSYVWIW�MR�FYMPHMRK�EHQMRMWXVEXMSR�

-R� .ETER�� YRMZIVWMXMIW� ERH� LMKL� WGLSSPW� TVSZMHI� GSYVWIW� SR� EVGLMXIGXYVI�� IRKMRIIVMRK
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ERH�GMZMP�IRKMRIIVMRK��,S[IZIV��XLI�I\EQMREXMSR�JSV�OIRXMOYWLM���XLI�PMGIRWI�XS�FIGSQI
ER�EVGLMXIGX���VIUYMVIW�E�HIKVII�MR�EVGLMXIGXYVEP�IRKMRIIVMRK�SV�GMZMP�IRKMRIIVMRK�

-WWYIW

-RXVSHYGXMSR� SJ� TIVJSVQERGI�FEWIH� GSHIW� RIGIWWMXEXIW� XLI� IHYGEXMSR� SJ� FYMPHMRK
SJJMGMEPW��EVGLMXIGXW��FYMPHMRK�IRKMRIIVW�ERH�SXLIVW�

8LIVIJSVI�� MX� MW� LIPTJYP� XS� MRGPYHI� XLI� WYFNIGX� SJ� TIVJSVQERGI�FEWIH� GSHIW� MRXS
EVGLMXIGXYVEP� IRKMRIIVMRK�HIKVII� GSYVWIW�� -R� XLMW� VIKEVH�� XLI� WQSSXL� ERH� GSSTIVEXMZI
VIPEXMSRWLMT�FIX[IIR�XLI�1MRMWXV]�SJ�'SRWXVYGXMSR�ERH�XLI�%VGLMXIGXYVEP�-RWXMXYXI�.ETER
[SYPH�FI�FIRIJMGMEP�JSV�YTHEXMRK�XLI�GSRXIRX�SJ�XLI�GSYVWIW�XMQIP]��-R�XLMW�GSRXI\X��LS[
XS�VI�IHYGEXI�I\MWXMRK�FYMPHMRK�SJJMGMEPW�ERH�EVGLMXIGXW�MW�E�TMZSXEP�MWWYI�

8LI� VIZMWMSRW� SGGYVVMRK� MR� .ETER� MRGPYHI� X[S� QEMR� GLERKIW� XS� SYV� FYMPHMRK
GSRJMVQEXMSR�W]WXIQ��8LI�JMVWX�MW�XLI�TVMZEXMWEXMSR�SJ�FYMPHMRK�GSRJMVQEXMSR�TVSGIHYVIW�
8LI�WIGSRH�MW�XLI�MRXVSHYGXMSR�SJ�GSRJSVQMX]�GIVXMJMGEXMSR�W]WXIQW�

-R�SVHIV�XS�WIGYVI�XLI�IJJIGXMZIRIWW�SJ�XLIWI�GLERKIW��MX�MW�ZMXEP�XS�MRGVIEWI�XLI�RYQFIV�SJ
FYMPHMRK� SJJMGMEPW�� EVGLMXIGXW�� FYMPHMRK� IRKMRIIVW� ERH� SXLIV� TVSJIWWMSREPW� [LS� [MPP
QEMRXEMR�XLI�RI[�W]WXIQ���1SVISZIV��MX�MW�GVMXMGEP�LS[�[I�WIGYVI�XLI�TVSJIWWMSREPW�[LS
GER�IHYGEXI�XLIWI�TVSWTIGXMZI�FYMPHMRK�SJJMGMEPW��EVGLMXIGXW�ERH�SXLIVW�

4VSFPIQ�WSPZMRK

-R� SVHIV� XS� GSTI� [MXL� XLI� EFSZI� MWWYIW�� XEOMRK� XLI� TIVJSVQERGI�FEWIH� GSHIW� MRXS
GSRWMHIVEXMSR��.ETER�MW�PSSOMRK�EX�

• SJJIVMRK�TVSKVEQW�XS�MQTVSZI�XLI�UYEPMJMGEXMSRW�SJ�I\MWXMRK�FYMPHMRK�SJJMGMEPW�
�.ETER
W� 'SRJIVIRGI� SJ� &YMPHMRK� 3JJMGMEPW� MW� I\TIGXIH� XS� TVITEVI� XLI
TVSKVEQ��

• HMWWIQMREXMRK� XLI� RI[� W]WXIQ� XLVSYKL� TVSJIWWMSREP� WIQMREVW�� �XLI
.ETER�*IHIVEXMSR�SJ�%VGLMXIGXW�	�&YMPHMRK�)RKMRIIVW�%WWSGMEXMSRW�ERH
XLI� .ETER� *IHIVEXMSR� SJ� %VGLMXIGX� 	� &YMPHMRK� )RKMRIIVW� 3JJMGIW� EVI
I\TIGXIH�XS�LSPH�XLI�WIQMREVW��

 9RMXIH�/MRKHSQ

7SQI����]IEVW�LEW�IPETWIH�WMRGI�XLI������&YMPHMRK�6IKYPEXMSRW�MRXVSHYGIH�TIVJSVQERGI
STXMSRW���8LMW�QENSV�GLERKI�JVSQ�E�ZIV]�TVIWGMTXMZI�WIX�SJ�GSHIW�TVIWIRXIH�E�GLEPPIRKI
MR�VIWTIGX�SJ�IHYGEXMSR�

;LIVIEW� HIWMKRIVW�� EVGLMXIGXW� FYMPHIVW� ERH� IRJSVGIVW�[IVI� GSRZIVWIRX�[MXL� XLI� WXVMGX
TVIWGVMTXMZI� VIKYPEXMSRW� ERH� XLI� DHIIQIH� XS� WEXMWJ]
� TVSZMWMSRW�� XLI� [SVO� SJ
EWWMQMPEXMRK� XLI� RI[� JSVQEX� SJ� JYRGXMSREP� VIUYMVIQIRXW� WYTTSVXIH� F]� KYMHERGI
HSGYQIRXW���ETTVSZIH�HSGYQIRXW���[EW�E�HEYRXMRK�XEWO�

-R� TEVXMGYPEV� IRJSVGIVW� [SYPH� RS[� FI� VIUYMVIH� XS� FI� NYHKIQIRXEP� MR� EWWIWWMRK
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ETTPMGEXMSRW�[MXL�E�TIVJSVQERGI�GVMXIVME�

'IRXVEP� KSZIVRQIRX� MR� XLI� JSVQ� SJ� XLI� (ITEVXQIRX� SJ� XLI� )RZMVSRQIRX� �RS[� XLI
(ITEVXQIRX�SJ�XLI�)RZMVSRQIRX��8VERWTSVX�ERH�XLI�6IKMSRW��MW�VIWTSRWMFPI�JSV�FYMPHMRK
VIKYPEXMSRW� MR� )RKPERH� ERH�;EPIW�� � 7GSXPERH� ERH� 2SVXLIVR� -VIPERH� LEZI� XLIMV� S[R
KSZIVRQIRX�HITEVXQIRXW�FYX�LEZI�FVSEHP]�WMQMPEV�VIKYPEXSV]�W]WXIQW�

-R�XLI�PIEH�YT�XS�XLI�MRXVSHYGXMSR�SJ�XLI������VIKYPEXMSRW��XLI�(S)�TPE]IH�ER�MQTSVXERX
TEVX� MR� XLI� IHYGEXMSR� TVSGIWW�� � 7IQMREVW� ERH� VSEH�WLS[W� [IVI� SVKERMWIH� F]� XLI
TVSJIWWMSREP� ERH� XVEHI�FSHMIW�� I�K��6S]EP� -RWXMXYXI�SJ�&VMXMWL�%VGLMXIGXW�� -RWXMXYXMSR� SJ
&YMPHMRK� 'SRXVSP� IXG��� EVSYRH� XLI� GSYRXV]� [MXL� (S)� WXEJJ� TEVXMGMTEXMRK�� � 8IEQW� SJ
WTIEOIVW�[IVI�XVEMRIH��[MXL�(S)�EWWMWXERGI��XS�QE\MQMWI�XLI�GSZIVEKI���'EVI�[EW�EPWS
XEOIR�XS�IRWYVI�XLEX�PSGEP�TVIWIRXEXMSRW�[IVI�TYFPMGMWIH�XS�MRGPYHI�EPP�QIQFIVW�SJ�XLI
FYMPHMRK�XIEQ�

9RMZIVWMXMIW��XIGLRMGEP�GSPPIKIW�ERH�SXLIV�IHYGEXMSREP�IWXEFPMWLQIRXW�[IVI�EPWS�XEVKIXIH
XS�IRWYVI�XLEX�XLI�RI[�PIKMWPEXMSR�[EW�EHIUYEXIP]�GSZIVIH�MR�XLI�W]PPEFYW��ERH�EVXMGPIW
[IVI�TPEGIH�MR�XVEHI�NSYVREPW�XS�I\TPEMR�MR�HIXEMP�XLI�RI[�TVSTSWEPW�

8LI� WEQI� TVSGIHYVI� LEW� FIIR� EHSTXIH�[LIRIZIV� ER]�QENSV� VIKYPEXSV]� GLERKIW� EVI
MRXVSHYGIH���3RI�I\EQTPI�MW�[LIVI�RI[�IRIVK]�GSRWIVZEXMSR�PIZIPW�[IVI�FVSYKLX�MR�MR
������ERH�LIVI�TVSHYGX�QERYJEGXYVIVW�[IVI�OIIR�XS�KMZI�REXMSR�[MHI�TVIWIRXEXMSRW��XS
TVSZMHI� KYMHERGI� SR�QIIXMRK� XLI� RI[� XLIVQEP� MRWYPEXMSR� VIUYMVIQIRXW�� TEVXMGYPEVP]
[MXL�VIWTIGX�XS�XLIMV�S[R�TVSHYGXW�

&IGEYWI� XLI�ZIV]�REXYVI�SJ�TIVJSVQERGI�FEWIH� GSHIW� EPPS[W�E� JPI\MFPI� ETTVSEGL�� MX� MW
GVYGMEP� XLEX� XLIVI� MW� E� YRMJSVQMX]� SJ� MRXIVTVIXEXMSR� MR� XLI� GLIGOMRK� TVSGIWW�� � 1SWX
TVSJIWWMSREP�FSHMIW�VIUYMVI�DGSRXMRYMRK�TVSJIWWMSREP�HIZIPSTQIRX
��'4(�XS�OIIT�XLIMV
QIQFIVW�YT�XS�HEXI�[MXL� PIKMWPEXMSR�ERH�RI[�FYMPHMRK�QIXLSHW�ERH�QEXIVMEPW�� �;MXL
XLI�MRJSVQEXMSR�XIGLRSPSK]�EZEMPEFPI��XLIVI�MW�EGGIWW�XS�EPP�XLI�PEXIWX�MRJSVQEXMSR�

 9RMXIH�7XEXIW

 8LI� -RXIVREXMSREP� 'SHI� 'SYRGMP� MW� WXMPP� MR� XLI� TVSGIWW� SJ� HIZIPSTMRK� E� TIVJSVQERGI�
FEWIH�GSHI�W]WXIQ���8LIVIJSVI�SYV�I\TIVMIRGI�MW�PMQMXIH�MR�XIVQW�SJ�IHYGEXMSR�

 )HYGEXMSR� MW�SRI�SJ� XLI�TVMSVMXMIW�SJ� XLI�HIZIPSTQIRX�TVSGIWW� WMRGI� MX� MW� GSRWMHIVIH�E
OI]�JEGXSV�MR�QEOMRK�WYGL�E�W]WXIQ�[SVO�MR�XLI�9RMXIH�7XEXIW�� �+IRIVEPP]�� XLI�JSVQEX
ERH�GSRXIRX�SJ�WYGL�E�TVSKVEQ�[SYPH�JSPPS[�XLEX�HIWGVMFIH�MR�GSRGITX�MR�XLMW�GLETXIV�

 (YI� XS� XLI�[E]� FYMPHMRK� GSHIW� EVI� HIZIPSTIH� ERH� EHSTXIH� MR� XLI�9RMXIH� 7XEXIW� XLI
ETTVSEGL�XEOIR�[MPP�FI�WSQI[LEX�YRMUYI�

 8LI�IHYGEXMSR�TVSGIWW�LEW�FIKYR���1SVI�WTIGMJMGEPP]��XLI�-''�LEW�FIIR�GSQQYRMGEXMRK
[MXL� E� RYQFIV� SJ� FYMPHMRK�MRHYWXV]� SVKERMWEXMSRW� XLVSYKL� TVIWIRXEXMSRW� ERH� WLSVX
GPEWWIW�

 &EWMGEPP]�� XLIWI�EVI�TVSZMHMRK�ER�E[EVIRIWW�SJ� XLI�RI[�GSRGITX�ERH�EX� XLI�WEQI� XMQI
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KMZMRK� XLI� -''� E� JIIP� JSV� XLI� PIZIP� SJ� I\MWXMRK� ORS[PIHKI�� � 7YGL� MRJSVQEXMSR�[MPP� FI
LIPTJYP� XS� XLI� WYGGIWW� SJ� JYVXLIV� IHYGEXMSR� TVSKVEQW�� � 8LI� KVSYTW� MRZSPZIH� MRGPYHI
GSHI�SJJMGMEPW��HIWMKRIVW�ERH�SXLIV�VIPEXIH�MRHYWXVMIW�

 3RI� SFWXEGPI� XLEX� GER� FI� JSVIWIIR� XS� WPS[� HS[R� XLI� IHYGEXMSR� TVSGIWW� MW� XLEX� WYGL
IHYGEXMSREP� TVSKVEQW� EVI� RSX� QERHEXSV]�� � 1SVI� WTIGMJMGEPP]�� YRPIWW� TVSJIWWMSREP
SVKERMWEXMSRW� VIUYMVI� WYGL� GPEWWIW� JSV� QIQFIVWLMT� VIEWSRW� SV� IQTPS]IVW� VIUYMVI� E
GIVXEMR� PIZIP� SJ� GSRXMRYMRK� IHYGEXMSR�� XLI� TVSKVEQW� QE]� RSX� VIEGL� XLI� MRXIRHIH
EYHMIRGIW�� � %PWS�� FYMPX� MRXS� XLEX� TVSFPIQ� MW� XLI� PEGO� SJ� JYRHW� ERH� XMQI� EPPSGEXIH� F]
XLSWI�EJJIGXIH�F]�FYMPHMRK�VIKYPEXMSRW�

 -R�XIVQW�SJ�PSRK�XIVQ�IHYGEXMSREP�RIIHW��WIQMREVW�EVI�FIMRK�HIZIPSTIH�MR�GSRNYRGXMSR
[MXL� SVKERMWEXMSRW� WYGL� EW� 7SGMIX]� SJ� *MVI� 4VSXIGXMSR� )RKMRIIVW�� 7YGL� KVSYTW� EVI� XS
TVSZMHI� TVEGXMGEP� ETTPMGEXMSRW� ERH� GEWI� WXYHMIW� MR� YRHIVWXERHMRK� XLI� [SVOMRKW� SJ
TIVJSVQERGI�FEWIH�GSHIW�

 8LI�IHYGEXMSR�TVSGIWW�[MPP�IZIRXYEPP]�RIIH�XS�TVSGIIH�JYVXLIV�XLER�SRI�HE]�WIQMREVW
MRXS�QERHEXSV]�GYVVMGYPYQ�EX�XLI�YRMZIVWMX]�ERH�XIGLRMGEP�GSPPIKI�PIZIPW��%PWS��JYRHMRK
QYWX�FI�EGGSYRXIH�JSV��TIVLETW�ZME�TSWWMFPI�IHYGEXMSR�KVERXW�XLVSYKL�XLI�KSZIVRQIRX�

 7SGMIX]�SJ�*MVI�4VSXIGXMSR�)RKMRIIVW��7*4)�

)HYGEXMSR� MW� MRXIKVEP� XS� XLI�WYGGIWW�SJ�E�TIVJSVQERGI�FEWIH� VIKYPEXSV]� W]WXIQ�
8LMW�RIIH�MW�IGLSIH�MR�JSVYQW�LIPH�SR�TIVJSVQERGI�FEWIH�GSHIW�

-J� EPP� TEVXMGMTERXW� MR� XLI� FYMPHMRK� HIWMKR�� HIZIPSTQIRX�� GSRWXVYGXMSR�� ERH
IRJSVGIQIRX� EVI� RSX� GSQJSVXEFPI�[MXL� TIVJSVQERGI� GSRGITXW�� XLI]�[MPP� RSX� FI
[MHIP]�YWIH�

)HYGEXMSREP� RIIHW� GER� FI� JYPJMPPIH� MR� E� ZEVMIX]� SJ� [E]W�� MRGPYHMRK� W]QTSWME�
GSRJIVIRGIW��IHYGEXMSREP�WIQMREVW��ERH�TYFPMGEXMSRW���%PXLSYKL�XLIWI�IJJSVXW�EVI
GSQQSR�XLI]�SJXIR�VIWYPX�MR�ZEVMSYW�HMWGMTPMRIW�XEPOMRK�XS�XLIQWIPZIW�MRWXIEH�SJ
MRXIVEGXMRK�[MXL�SXLIVW

*SV� WYGGIWWJYP� IHYGEXMSR� SR� TIVJSVQERGI�FEWIH� GSRGITXW�� XLMW� XVIRH� RIIHW� XS
GLERKI��ERH�QSVI�GSSTIVEXMZI�IJJSVXW�EVI�RIIHIH�

-R� ������ X[S� IJJSVXW� EVI� FIMRK� TPERRIH� XS� FVMRK� XSKIXLIV� E� GVSWW�WIGXMSR� SJ
GSRWXVYGXMSR�TEVXMGMTERXW�

8LI� 7*4)� EPSRK� [MXL� XLI� QSHIP� GSHI� SVKERMWEXMSRW� ERH� XLI� -RXIVREXMSREP
'SYRGMP� JSV� &YMPHMRK� 6IWIEVGL� ERH� (SGYQIRXEXMSR� �'-&�� EVI� SVKERMWMRK� SRI
GSRJIVIRGI�

8LI� 7IGSRH� KEXLIVMRK� MW� XLI� -RXIVREXMSREP� 'SRJIVIRGI� SR� 4IVJSVQERGI�&EWIH
'SHIW�ERH�*MVI�7EJIX]�(IWMKR�1IXLSHW��1EYM��,E[EMM��MR�1E]������

8LMW�GSRJIVIRGI�[MPP�FI�LIPH�EX�XLI�WEQI�PSGEXMSR�EW�XLI�4EGMJMG�6MQ�'SRJIVIRGI
SJ�&YMPHMRK�3JJMGMEPW�
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8LMW� TVSQMWIW� XS� FI� E� FIRIJMGMEP� GSRJIVIRGI� JSV� FYMPHMRK� SJJMGMEPW�� EVGLMXIGXW�
IRKMRIIVW��FYMPHMRK�S[RIVW�� ERH�QER]�SXLIVW� MRZSPZIH� MR�FYMPHMRK�HIWMKR�ERH
GSRWXVYGXMSR�

%� WIGSRH� IJJSVX� YRHIV�[E]� FIX[IIR� XLI� -RXIVREXMSREP� 'SRJIVIRGI� SJ� &YMPHMRK
3JJMGMEPW� �-'&3��ERH� XLI�7*4)� MW� XLI�HIZIPSTQIRX�SJ� X[S��SRI�HE]�IHYGEXMSREP
WIQMREVW�� XS� FI� QEREKIH� ERH� SJJIVIH� F]� -'&3� MR� ������ SR� )RKMRIIVIH� *MVI
4VSXIGXMSR�%PXIVREXMZIW�ERH�'SQTYXIV�1SHIPMRK�JSV�&YMPHMRK�'SHI�3JJMGMEPW�

%R� SZIVZMI[� SJ� XLIWI� X[S� WIQMREVW� [EW� TVIWIRXIH� EX� XLI� ����� -'&3� %RRYEP
&YWMRIWW�1IIXMRK�MR�4LSIRM\���-RXIVIWX�[EW�LMKL�ERH�JIIHFEGO�[EW�TSWMXMZI�%JXIV
XLI� ����� WIQMREVW�� IJJSVXW� [MPP� JSGYW� QSVI� WTIGMJMGEPP]� SR� TIVJSVQERGI�FEWIH
GSHIW�ERH�XLI�YWI�SJ� XLI�JMVI�TVSXIGXMSR�IRKMRIIVMRK�XIGLRSPSK]�MR�QIIXMRK� XLI
GSHI�

-R� XLI� JYXYVI�� EHHMXMSREP� GSSTIVEXMZI� IJJSVXW�[MPP� FI� VIUYMVIH�� ERH�[MPP� RIIH� XS
MRZSPZI�WYGL�KVSYTW�EW�XLI�%QIVMGER�-RWXMXYXI�SJ�%VGLMXIGXW��%-%���XLI�&YMPHMRK
3[RIVW� ERH�1EREKIVW�%WWSGMEXMSR� �&31%��� XLI� *MVI�1EVWLEPW�%WWSGMEXMSR� SJ
2SVXL� %QIVMGE� �*1%2%��� ERH� SXLIVW� MRZSPZIH� MR� XLI� FYMPHMRK� HIWMKR�
HIZIPSTQIRX�� GSRWXVYGXMSR�� ERH�IRJSVGIQIRX�TVSGIWW�� �8LI� IJJSVXW�[MPP� RIIH� XS
JSGYW�SR�MRXIKVEXIH�HIWMKR��TIVJSVQERGI�GSRGITXW��IRKMRIIVMRK��ERH�FIRIJMXW�SJ
TIVJSVQERGI�FEWIH�HIWMKR�

*MREPP]�� XS� FIXXIV� TVITEVI� XLI� HIWMKR� TVSJIWWMSREPW� SJ� XLI� JYXYVI�� XLI� GSRGITXW
HMWGYWWIH� EFSZI� RIIH� XS� FI� MRXIKVEXIH� MRXS� XLI� IHYGEXMSREP� TVSKVEQW� JSV
IRKMRIIVW�ERH�HIWMKR�TVSJIWWMSREPW�EX�XLI�GSPPIKI�GYVVMGYPE�PIZIP�

9RMZIVWMX]�TVSKVEQW

8LIVI�MW�SRI�YRMZIVWMX]�MR�XLI�97�SJJIVMRK�ER��EGGVIHMXIH��YRHIVKVEHYEXI�HIKVII
MR�JMVI�TVSXIGXMSR�IRKMRIIVMRK�

7MRGI� XLI� TVSKVEQkW� MRGITXMSR�� XLI� 9RMZIVWMX]� SJ� 1EV]PERH� JMVI�TVSXIGXMSR
TVSKVEQ�LEW�E[EVHIH�EFSYX�����&EGLIPSV�SJ�7GMIRGI�HIKVIIW�

8LIVI� MW� EPWS� ER� YRHIVKVEHYEXI� HIKVII� TVSKVEQ� MR� JMVI� TVSXIGXMSR� ERH� WEJIX]�
IRKMRIIVMRK�XIGLRSPSK]�EX�3OEPELSQE�7XEXI�9RMZIVWMX]��[LIVI�XLI�JSGYW�MW�WTPMX
FIX[IIR�SGGYTEXMSREP�ERH�MRHYWXVMEP�WEJIX]�MWWYIW�ERH�JMVI�TVSXIGXMSR�MWWYIW�

8LIVI�EVI�X[S�SJJMGMEP�KVEHYEXI�TVSKVEQW�MR�XLI�97�XLEX�SJJIV�TVEGXMGEP�IHYGEXMSR
EX�XLI�1EWXIV�SJ�7GMIRGI�HIKVII�PIZIP�XS�WYTTSVX�XLI�TVSJIWWMSR�SJ�TIVJSVQERGI�
FEWIH�JMVI�TVSXIGXMSR�IRKMRIIVMRK�

8LI� 9RMZIVWMX]� SJ� 1EV]PERH� LEW� E[EVHIH� EFSYX� ��� 1EWXIV� HIKVIIW� ERH
;SVGIWXIV�4SP]XIGLRMG�-RWXMXYXI�EFSYX�����

8LIVI� EVI� EPWS�(SGXSVEXI� TVSKVEQW� EX�;SVGIWXIV� 4SP]XIGLRMG� -RWXMXYXI� ERH� XLI
9RMZIVWMX]�SJ�'EPMJSVRME�EX�&IVOIPI]�

-R�EHHMXMSR�� XLIVI�EVI�TIVLETW�WIZIVEP� XLSYWERH�QSVI�KVEHYEXI�IRKMRIIVW� JVSQ
SXLIV� HMWGMTPMRIW� XLEX� TVEGXMGI� MR� XLI� EVIE� SJ� JMVI� TVSXIGXMSR� �IK�� GMZMP�
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WXVYGXYVEP��ERH�QIGLERMGEP�IRKMRIIVMRK��

 8LIVI�EVI�EPWS�E�RYQFIV�SJ�%WWSGMEXI�HIKVII�ERH�GIVXMJMGEXI�TVSKVEQW�MR�FYMPHMRK�ERH
JMVI�TVSXIGXMSR�VIPEXIH�XIGLRSPSK]�XLVSYKLSYX�XLI�97���8LIWI�TVSKVEQW�EVI�QSWX�SJXIR
EXXIRHIH� F]� FYMPHMRK� ERH� JMVI� SJJMGMEPW�� ERH� XIGLRMGMERW� [SVOMRK� JSV� TVSHYGX
QERYJEGXYVIVW��ZIRHSVW��ERH�MRWXEPPIVW�
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 ���4YFPMG�TSPMG]
 

 ��������7GSTI�ERH�XIVQMRSPSK]

 8LMW� WIKQIRX� GSRWMHIVW� PIKMWPEXMSR� XS� WYTTSVX�E�TIVJSVQERGI�FEWIH� GSHI�� -X� MHIRXMJMIW
QENSV�MWWYIW�MR�XLI�GSRXI\X�SJ�XLI�GYPXYVEP��WSGMIXEP��IGSRSQMG��ERH�PIKEP�IRZMVSRQIRXW�
MR�[LMGL�E�TIVJSVQERGI�FEWIH�W]WXIQ�[MPP�FI�MQTPIQIRXIH�

 8LMW�WIKQIRX�HSIW�RSX�EHHVIWW�EPXIVREXMZIW�XS�PIKMWPEXMSR��-X�HSIW�RSX�EHHVIWW�XLI�EGXYEP
HIZIPSTQIRX� SJ� XLI� TIVJSVQERGI�FEWIH� GSHI�� -X� EWWYQIW� XLEX� XLI� PIKMWPEXMSR� [MPP� FI
IRJSVGIH�F]�SRI�SV�QSVI�GSRXVSP�EYXLSVMXMIW�[MXL�XLI�TS[IV�XS�TVSWIGYXI�

 ��������-RXVSHYGXMSR

 8LI� TYFPMG� TSPMG]� WXEXIQIRXW�� MJ� ER]�� [LMGL� LEZI� XVEHMXMSREPP]� EGGSQTERMIH
TVIWGVMTXMZI�GSHIW�LEZI�WXEXIH�SRP]�XLI�RIIH�XS�TVSXIGX�XLI�KIRIVEP�LIEPXL��WEJIX]��ERH
[IPJEVI�SJ�XLI�TYFPMG�

 4VIWGVMTXMZI�GSHIW�ERH�7XERHEVHW�HMGXEXI�LS[�E�FYMPHMRK�QYWX�FI�FYMPX��MRGPYHMRK�[LEX
QEXIVMEPW�GER�FI�YWIH��LS[�XLI]�QE]�FI�YWIH�ERH�[LIR�XLI]�GER�FI�EGGITXIH�

 4VIWGVMTXMZI� GSHIW� ERH�7XERHEVHW� MR�QSWX� GSYRXVMIW�LEZI�FIIR�HIZIPSTIH�SZIV�QER]
HIGEHIW�F]�IZEPYEXMRK�XLI�lRIKEXMZI�VIWYPXWz�SJ�TVIZMSYWP]�ETTPMIH�TVSZMWMSRW�� �8LSWI
GSPPIGXMZI� I\TIVMIRGIW�LEZI� PIEH� XS� XLI�YRVIEPMWXMG� EWWYQTXMSR� XLEX� MR� EPP� GEWIW�� KMZIR
WYJJMGMIRX� I\TIVMIRGI�� XLI� TVIWGVMTXMZI� TVSZMWMSRW� [MPP� ]MIPH� XLI� QSWX� ETTVSTVMEXI
VIWYPXW���MI��[MPP�FIWX�TVSXIGX�XLI�KIRIVEP�LIEPXL��WEJIX]�ERH�[IPJEVI�SJ�XLI�TYFPMG��

 8LEX� X]TI� SJ� XLMROMRK� MW� JPE[IH�� � -X� XIRHW� XS� KIRIVEPMWI� XLI� WSPYXMSRW� ETTPMGEFPI� XS� E
ZEVMIX]�SJ�FYMPHMRKW�[MXLSYX�VIKEVH�JSV� XLI�HMJJIVIRGIW� MR�LS[�ETTVSTVMEXI�TVSXIGXMSR
QMKLX�FI�TVSZMHIH�� �%HHMXMSREPP]�� MX�HSIW�RSX�I\EQMRI�XLI�GSWXW�SJ�VIJMRIQIRXW� XS� XLI
GSHIW�ERH�7XERHEVHW��SV�XLI�VIWYPXMRK�PIZIPW�SJ�WEJIX]�
 4YFPMG� TSPMG]� GER� RS� PSRKIV� MKRSVI� XLI� QSHIVR� [SVPH
W� GETEFMPMX]� XS� EREP]WI� ERH
QIHMEXI� XLVIEXW� XS� GSRWXVYGXMSR��8LIWI� XLVIEXW�QE]�FI� JVSQ�WXSVQW�� IEVXLUYEOIW�� ERH
GSVVSWMSR�IXG�� 3V� JVSQ� HIJIGXMZI� HIWMKR� �� MREHIUYEXI� ZIRXMPEXMSR�� TPYQFMRK� GVSWW�
GSRRIGXMSRW�� PIEOEKIW�IXG�� 8LI� EHHMXMSR� SJ� JYVXLIV� TVIWGVMTXMZI� GSHIW� ERH� 7XERHEVHW
SJXIR�PIEHW�XS�GSRWIVZEXMZI�WSPYXMSRW�[MXLSYX�GVMXMGEP�I\EQMREXMSR�SJ�XLI�VIWYPXW�
 

 7YGL� GSHIW� RIIH� XS� FI� WYTTPIQIRXIH� F]� TIVJSVQERGI�FEWIH� GSHIW� ERH� 7XERHEVHW
[LMGL�IRGSYVEKI� MRRSZEXMZI�WSPYXMSRW� XS�TVSXIGX� XLI�LIEPXL�� WEJIX]�ERH�[IPJEVI�SJ� XLI
TYFPMG��8LI]�QYWX�EPWS�EGLMIZI�SXLIV�TYFPMG�TSPMG]�SFNIGXMZIW�VIPEXIH�XS�GSRWXVYGXMSR�

 ;LIR� SRI� GSRWMHIVW� I\MWXMRK� FYMPHMRKW�� XLI� QEXXIV� SJ� TYFPMG� TSPMG]� FIGSQIW
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MRGVIEWMRKP]� GSQTPI\�� � 8LI� UYIWXMSR� SJ� ETTPMGEXMSR� SJ� RI[�TVIWGVMTXMZI� TVSZMWMSRW� XS
I\MWXMRK�FYMPHMRKW�MW�VEMWIH�

 ;MXL� E� TVIWGVMTXMZI� ETTVSEGL�� XLIVI� MW� RS� GSRGITX� XLEX� GLERKIW� MR� XIGLRSPSKMGEP
ORS[PIHKI�SV�SYXWMHI�GMVGYQWXERGIW�GER�PIEZI�E�FYMPHMRK�SYX�SJ�GSQTPMERGI�MR�VIKEVHW
XLI�GSHI���3RGI�E�FYMPHMRK�MW�FYMPX�MR�GSQTPMERGI�[MXL�XLI�GSHI��MX�WXE]W�MR�GSQTPMERGI�
YRPIWW� XLI� FYMPHMRK� MW� EPXIVIH� SV� YRHIVKSIW� E� GLERKI� SJ� YWI�� SV� YRPIWW� VIXVSWTIGXMZI
GSHIW�EVI�TEWWIH�

 4IVJSVQERGI� VIUYMVIQIRXW� MQTSWI� VIKYPEXSV]� FYVHIRW� RSX� TVIWIRX� MR� E� TVIWGVMTXMZI
ETTVSEGL� ERH�STIR�YT�STTSVXYRMXMIW� JSV� MRRSZEXMZI� WSPYXMSRW�� � &IGEYWI� TIVJSVQERGI
VIUYMVIQIRXW�WXEXI�[LEX�XLI�FYMPHMRK�IPIQIRX�QYWX�EGLMIZI�FYX�HS�RSX�XIPP�XLI�HIWMKRIV
[LEX�QEXIVMEPW� XS�YWI�� SV� LS[� XS� EWWIQFPI� XLIQ�� XLI� HIWMKRIV�QYWX� IWXEFPMWL�� XS� XLI
WEXMWJEGXMSR� SJ� XLI� FYMPHMRK� SJJMGMEP�� XLEX� XLI� HIWMKR� [MPP� EGLMIZI� XLI� VIUYMVIH
TIVJSVQERGI�

 ;LMPI�XLMW�IRGSYVEKIW�MRRSZEXMSR��HMWGVIXMSREV]�JVIIHSQ��ERH�HIWMKR�JPI\MFMPMX]��MX�EPWS
RIGIWWMXEXIW�ER�EGGITXERGI�SJ�RI[�XIGLRSPSKMGEP�VMWOW��-X�EPWS�HIQERHW�E�GSQTVILIRWMZI
VIKYPEXSV]� IJJSVX� QYGL� QSVI� I\XIRWMZI� XLER� XVEHMXMSREPP]� JSYRH� MR� FYMPHMRK
GSRWXVYGXMSR�

 8LEX�IJJSVX�QMKLX�I\XIRH�EW�JEV�EW�MRXIKVEXMRK�XLI�VIKYPEXMSR�SJ�GSRWXVYGXMSR�ERH�YWI�SJ
FYMPHMRKW� SZIV� XLIMV� PMJIXMQI� F]� GVEHPI�XS�KVEZI� VIKYPEXMSR� WYGL� EW� XLEX� VIUYMVIH� XS
VIKYPEXI�XLI�EMVGVEJX�ERH�EYXSQSFMPI�MRHYWXVMIW�

 4VSJIWWMSREP�PMGIRWMRK��STIVEXMRK�TIVQMXW��TYFPMG�WEJIX]�VIWTSRWIW��ERH�MRWYVERGI�FEWIH
GSQTIRWEXMSR�W]WXIQW�GER�FI�YWIH�XS�GSRXVSP�XIGLRSPSKMGEP�VMWO���%TTVSZEP�YRHIV�XLIWI
TIVJSVQERGI�GSHIW�X]TMGEPP]�VIUYMVIW�W]WXIQEXMG�IZEPYEXMSR�EW�XS�[LIXLIV�XLI�VIKYPEXIH
W]WXIQ�GSRXMRYIW�XS�QIIX�XLI�TIVJSVQERGI�VIUYMVIQIRXW�

 ��������0IKMWPEXMSR

 8LI� MQTPIQIRXEXMSR�SJ� GSHIW��[LIXLIV�TVIWGVMTXMZI�SV�TIVJSVQERGI�FEWIH�� VIUYMVIW� E
PIKEP�YRHIVTMRRMRK�

 1SWX��MJ�RSX�EPP��NYVMWHMGXMSRW�LEZI�FYMPHMRK�GSRXVSP�PIKMWPEXMSR���-R�EPQSWX�EPP�GEWIW�WSQI
EQIRHQIRXW� XS� XLI� TVIWIRX� PIKMWPEXMSR�� SV� WSQI� RI[� PIKMWPEXMSR�� [MPP� FI� RIIHIH� XS
MRXVSHYGI�E�TIVJSVQERGI�FEWIH�W]WXIQ�

 8LI�TVIGMWI� X]TI� SJ� PIKMWPEXMSR�RIIHIH� �� E� REXMSREP�%GX�[MXL� WYTTSVXMRK�6IKYPEXMSRW�
1MRMWXIVMEP� HMVIGXMZIW�� WXEXI� PE[�� SV� [LEXIZIV� MW� ETTVSTVMEXI� �� [MPP� HITIRH� SR� XLI
GSRWXMXYXMSREP�MQTIVEXMZIW�SJ�XLI�NYVMWHMGXMSR�GSRGIVRIH�

 

 8LI� WEQI� ETTPMIW� XS� XLI� PIZIP� SJ� KSZIVRQIRX� EJJIGXIH� F]� XLI� PIKMWPEXMSR�� ,S[IZIV�
FYMPHMRKW� S[RIH� SV� GSRXVSPPIH� F]� ER]� PIZIP� SJ� KSZIVRQIRX�[MPP� RIIH� XS� EGLMIZI� XLI



��

WEQI�LIEPXL�ERH�WEJIX]�TIVJSVQERGIW�EW�FYMPHMRKW�S[RIH�SV�GSRXVSPPIH�F]�ER]SRI�IPWI�
[MXL�SRP]�VEVI�I\GITXMSRW�

 -R�QER]�NYVMWHMGXMSRW��FYMPHMRK�GSRXVSP�W]WXIQW�EVI�JVEKQIRXIH��[MXL�WITEVEXI�TMIGIW�SJ
PIKMWPEXMSR� IRJSVGIH� F]� WITEVEXI� GSRXVSP� EYXLSVMXMIW�� � -R� WSQI� GEWIW�� XLSWI� WITEVEXI
TMIGIW�SJ�PIKMWPEXMSR�EVI�QEHI�F]�HMJJIVIRX�PIKMWPEXMZI�EYXLSVMXMIW�

 *SV� )\EQTPI�� XLIVI� QMKLX� FI� REXMSREP� PIKMWPEXMSR� GSZIVMRK� XLI� GSRWXVYGXMSR� SJ� RI[
FYMPHMRKW�IRJSVGIH�F]�XLI�TVSZMRGMEP�KSZIVRQIRXW��[LMPI�EX�XLI�WEQI�XMQI�E�TEVXMGYPEV
GMX]�LEW�MXW�S[R�PSGEP�PIKMWPEXMSR�GSZIVMRK�XLI�JMVI�WEJIX]�SJ�FYMPHMRKW��IRJSVGIH�F]�XLI
JMVI�QEVWLEPW�SJ�XLEX�GMX]�

 -R�KIRIVEP��FYMPHMRK�TVSHYGIVW�ERH�FYMPHMRK�S[RIVW�GER�FI�I\TIGXIH�XS�TVIJIV�FYMPHMRK
GSRXVSPW� XS� WXIQ� JVSQ�E� WMRKPI�TMIGI�SJ� PIKMWPEXMSR� ERH� JSV� EPP� FYMPHMRK� GSRXVSPW� XS� FI
IRJSVGIH�F]�E�WMRKPI�GSRXVSP�EYXLSVMX]���,S[IZIV��XLEX�QMKLX�FI�MQTVEGXMGEFPI��&YMPHMRK
GSRXVSPW� [MPP� RIIH� XS� STIVEXI� MR� GSRNYRGXMSR� [MXL� SXLIV� GSRXVSP� W]WXIQW� WYGL� EW
TPERRMRK�ERH�VIWSYVGI�QEREKIQIRX�GSRXVSPW��SGGYTEXMSREP�LIEPXL�ERH�WEJIX]�GSRXVSPW�
ERH�WS�SR�

 8LIVI� [MPP� RIIH� XS� FI� YRHIVWXERHMRK� FIX[IIR� VIPIZERX� GSRXVSP� W]WXIQW� ERH� XLI
MRHMZMHYEP�TMIGIW�SJ�PIKMWPEXMSR���8LIVI�QMKLX�EPWS�FI�E�RIIH�XS�TVSXIGX�XLI�TIVJSVQERGI�
FEWIH�GSHI�JVSQ�FIMRK�SZIVVMHHIR�F]�SXLIV�GSRXVSP�W]WXIQW��TIVLETW�F]� MRGPYHMRK� MR
XLI�RI[�PIKMWPEXMSR�TVSZMWMSRW�XS�XLI�IJJIGX�XLEX�

• PIKMWPEXMSR� EX� E� PS[IV� PIZIP� WLEPP� FI� ZSMH� XS� XLI� I\XIRX� XLEX� MX� TYVTSVXW� XS
VIUYMVI� FYMPHMRKW� XS� EGLMIZI� TIVJSVQERGI� VIUYMVIQIRXW� EHHMXMSREP� XS�� SV
QSVI�VIWXVMGXMZI�XLER��XLSWI�WTIGMJMIH�MR�XLI�TIVJSVQERGI�FEWIH�GSHI��SV

• SXLIV� PIKMWPEXMSR� EX� XLI� WEQI� PIZIP� WLEPP� RSX� FI� MRXIVTVIXIH� EW� VIUYMVMRK
FYMPHMRKW� XS� EGLMIZI� TIVJSVQERGI� VIUYMVIQIRXW� EHHMXMSREP� XS� SV� QSVI
VIWXVMGXMZI� XLER� XLSWI� WTIGMJMIH� MR� XLI� TIVJSVQERGI�FEWIH� GSHI� YRPIWW� XLEX
SXLIV� PIKMWPEXMSR� WTIGMJMGEPP]� WXEXIW� XLEX� MX� ETTPMIW� RSX[MXLWXERHMRK� XLMW
PIKMWPEXMSR�

 ;LEXIZIV� XLI� REXYVI� SJ� XLI� PIKMWPEXMSR� MRXVSHYGMRK� XLI� TIVJSVQERGI�FEWIH� GSHI�� XLI
JSPPS[MRK�MWWYIW�[MPP�RIIH�XS�FI�EHHVIWWIH�

• XLI�WSGMEP�SFNIGXMZIW�SJ�XLI�PIKMWPEXMSR�[MPP�YWYEPP]�RIIH�XS�FI�WXEXIH�

• XLI�WGSTI�SJ�XLI�PIKMWPEXMSR�[MPP�RIIH�XS�FI�WXEXIH��MRGPYHMRK�MXW�ETTPMGEXMSR�XS
I\MWXMRK�FYMPHMRKW�

• WYTTSVXMRK� TYFPMGEXMSRW�� MRGPYHMRK� EPP� IPIQIRXW� SJ� XLI� TIVJSVQERGI�FEWIH
GSHI��[MPP�RIIH�XS�FI�MHIRXMJMIH�

• XLIVI�[MPP�RIIH�XS�FI�TVSZMWMSRW�JSV�IRJSVGMRK�XLI�PIKMWPEXMSR�

 

• XLIVI� [MPP� RIIH� XS� FI� TVSZMWMSRW� JSV� EWWIWWMRK� [LIXLIV� XLI� TIVJSVQERGI�
FEWIH�GSHI�LEW�FIIR�GSQTPMIH�[MXL�
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• XLIVI�[MPP�RIIH�XS�FI�TVSZMWMSRW�JSV�EQIRHMRK�XLI�TIVJSVQERGI�FEWIH�GSHI�
MRGPYHMRK�XLI�KYMHERGI�TYFPMGEXMSRW��[MXLSYX�EJJIGXMRK�MXW�IRJSVGIQIRX��ERH

• XLIVI�[MPP�YWYEPP]�RIIH�XS�FI�ZEVMSYW�EHQMRMWXVEXMZI�TVSZMWMSRW�RSX�HMVIGXP]
VIPEXIH�XS�XLI�TIVJSVQERGI�FEWIH�GSHI�

 ��������7SGMEP�SFNIGXMZIW

 &YMPHMRK�GSRXVSP�W]WXIQW�MRXIVJIVIW�[MXL�TISTPI
W�JVIIHSQ�XS�FYMPH�[LEX�XLI]�[MWL�

 8LI� WSGMEP� SFNIGXMZIW� SJ� WYGL� PIKMWPEXMSR� EVI� XLI� VIEWSRW� �TYFPMG� TSPMG]��[LMGL� NYWXMJ]
XLEX� MRXIVJIVIRGI�� 8LIVIJSVI�� XLI� WSGMEP� SFNIGXMZIW� WLSYPH� FI� WXEXIH� MR� XLI� PIKMWPEXMSR�
8LI]�EVI�WSQIXMQIW�MHIRXMJMIH�EW�XLI�lTYVTSWIWz�SJ�XLI�PIKMWPEXMSR�

 -X�QMKLX�FI�IRSYKL�JSV�XLI�PIKMWPEXMSR�XS�WXEXI�MXW�TYVTSWIW�MR�KIRIVEP�XIVQW��WYGL�EW�lXS
TVSZMHI� JSV� XLI� HIWMKR�� GSRWXVYGXMSR�� EPXIVEXMSR�� ERH�QEMRXIRERGI� SJ� FYMPHMRKWz�� ERH
VIUYMVI�GSQTPMERGI�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI�

 -J� WS�� XLIR� XLI� KSEPW� SJ� XLI� GSHI�[MPP� IUYEXI� XS� XLI� WSGMEP� SFNIGXMZIW�� � ,S[IZIV�� XLEX
ETTVSEGL� GER� VEMWI� PIKEP� HSYFXW� EFSYX� XLI� PE[�QEOMRK� TS[IVW� SJ� XLI� GSHI� [VMXIVW
[LIR�XLI�GSHI�MW�XS�FI�EQIRHIH�

 7YGL�HSYFXW� WLSYPH� RSX� EVMWI� MJ� XLI�QERHEXSV]� TVSZMWMSRW� SJ� XLI� TIVJSVQERGI�FEWIH
GSHI�EVI�JSVQEPP]�MRGSVTSVEXIH�MR�XLI�PIKMWPEXMSR���-R�SXLIV�[SVHW��XLI�PIKMWPEXMSR�[SYPH
MRGPYHI� XLI� KSEPW� �WSGMEP� SFNIGXMZIW��� XLI� JYRGXMSREP� VIUYMVIQIRXW� �MJ� YWIH��� ERH� XLI
QERHEXSV]� TIVJSVQERGI� VIUYMVIQIRXW�� � -J� WS�� XLIR� EQIRHQIRXW� XS� XLSWI�QERHEXSV]
VIUYMVIQIRXW�QE]�[IPP�FI�QSVI�GSQTPI\�XLER�MJ�XLI�GSHI�MW�E�WITEVEXI�HSGYQIRX�ERH
RSX�TEVX�SJ�XLI�PIKMWPEXMSR�

 -R�QER]� NYVMWHMGXMSRW� XLI�TYFPMG�QE]�I\TIGX�IPIGXIH�VITVIWIRXEXMZIW�� VEXLIV� XLER�GSHI
[VMXIVW�� XS�HIGMHI� XLI�I\XIRX� �� ERH� XLI� VIEWSRW�[L]� ��FYMPHMRK�GSRXVSPW� MRXIVJIVI�[MXL
TISTPI
W�lFYMPHMRK�JVIIHSQz�

 8LI� KSEPW� SJ� XLI� GSHI�[MPP� RIIH� XS� GSVVIWTSRH� XS� ER]� WSGMEP� SFNIGXMZIW� WXEXIH� MR� XLI
PIKMWPEXMSR�[LIXLIV�SV�RSX�XLI�GSHI�MW�MRGSVTSVEXIH�MRXS�XLI�PIKMWPEXMSR�

 7MQMPEVP]��XLI�TIVJSVQERGI�VIUYMVIQIRXW�SJ�XLI�TIVJSVQERGI�FEWIH�GSHI��ERH�EPWS�ER]
VIUYMVIQIRXW�SJ�XLI�KYMHERGI�TYFPMGEXMSRW��[MPP�RIIH�XS�WIVZI�XLI�TYVTSWIW�SJ�XLI�WSGMEP
SFNIGXMZIW�� � 8LEX� MW� FIGEYWI�� MR� WSQI� NYVMWHMGXMSRW�� XLSWI� VIUYMVIQIRXW�[MPP� FI� PIKEPP]
IRJSVGIEFPI�SRP]�XS�XLI�I\XIRX�XLEX�XLI]�WIVZI�XLI�WSGMEP�SFNIGXMZIW�SJ�XLI�PIKMWPEXMSR�

 *SV�)\EQTPI��MJ�XLI�PIKMWPEXMSR�HSIW�RSX�MRGPYHI�[EXIV�GSRWIVZEXMSR�EW�SRI�SJ�MXW�WSGMEP
SFNIGXMZIW�� XLIR� XLI� GSHI� WLSYPH� RSX� MRGPYHI� QERHEXSV]� VIUYMVIQIRXW� JSV� [EXIV
GSRWIVZEXMSR�

 %R]�WYGL�VIUYMVIQIRXW�[MPP�FI�ZYPRIVEFPI�XS�GLEPPIRKI�MR�GSYVX�EW�RSX�FIMRK�TVSTIVP]
EYXLSVMWIH�F]�XLI�PIKMWPEXMSR���YPXVE�ZMVIW���
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 %R]�GSVVIWTSRHMRK�VIUYMVIQIRXW�MR�XLI�KYMHERGI�TYFPMGEXMSRW��JSV�I\EQTPI��XLEX�XSMPIXW
WLEPP�LEZI�HSYFPI�JPYWL�GETEFMPMXMIW��[MPP�FI�WMQMPEVP]�ZYPRIVEFPI�XS�GLEPPIRKI�

 8LI� STXMSREP� ZIVMJMGEXMSR�QIXLSHW� ERH� EGGITXEFPI� WSPYXMSRW�[MPP� YWYEPP]� FI� KYMHERGI
TYFPMGEXMSRW�ERH�[MPP�VEVIP]�MJ�IZIV�FI�JSVQEPP]�MRGSVTSVEXIH�MRXS�XLI�PIKMWPEXMSR�

 8LI� JYRGXMSREP� VIUYMVIQIRXW�� [LMGL� JSVQ� 0IZIP� 8[S� SJ� E� TIVJSVQERGI�FEWIH� GSHI
YWMRK� XLI� 2SVHMG� *MZI� 0IZIP� 7]WXIQ�� RIIH� XS� FI� XVIEXIH� [MXL� GEYXMSR�� � -J� XLI]� EVI
MRGPYHIH� MR� XLI� PIKMWPEXMSR�� MX� [MPP� RIIH� XS� FI� GPIEV� XLEX� XLI]� EVI� RSX� EFWSPYXI
VIUYMVIQIRXW��FYX�EVI� XS�FI�EGLMIZIH�SRP]� XS� XLI�I\XIRX� WTIGMJMIH�F]� XLI�TIVJSVQERGI
VIUYMVIQIRXW�

 -R�WSQI�GEWIW� XLI�JYRGXMSREP�VIUYMVIQIRXW�LEZI�FIIR�YWIH�WMQTP]�EW�E�WSVXMRK�HIZMGI
JSV� EVVERKMRK� XLI� TIVJSVQERGI� VIUYMVIQIRXW�� -R� SXLIVW�� XLI� JYRGXMSREP� VIUYMVIQIRXW
LEZI�FIIR�VITPEGIH�F]�WMQTPI�LIEHMRKW��MR�SXLIVW�XLI]�LEZI�FIIR�SQMXXIH�IRXMVIP]�

 -HIRXMJ]MRK�WSGMEP�SFNIGXMZIW

 4VSXIGXMRK� LIEPXL� ERH� WEJIX]�[MPP� FI� WSGMEP� SFNIGXMZIW� MR� EPP� FYMPHMRK� GSRXVSP� W]WXIQW�
8LIVI� EVI� SXLIV� WSGMEP� SFNIGXMZIW�� HITIRHMRK� YTSR� XLI� VIPIZERX� GYPXYVEP�� WSGMIXEP�
IGSRSQMG��ERH�PIKEP�IRZMVSRQIRX���7YGL�WSGMEP�SFNIGXMZIW�QMKLX�MRGPYHI�

• EQIRMX]�� [IPJEVI�� ERH� GSRZIRMIRGI� �WSQIXMQIW� HIJMRIH� MR� LIEPXL�VIPEXIH
XIVQW��

• TL]WMGEP�MRHITIRHIRGI�JSV�TISTPI�[MXL�HMWEFMPMXMIW�

• TVSXIGXMSR� SJ� TVSTIVX]� �RIIHW� XS� FI� HIJMRIH� WS� EW� XS� WXEXI� [LIXLIV� XLI
TVSTIVX]�XS�FI�TVSXIGXIH�MRGPYHIW�XLI�FYMPHMRK�MXWIPJ�ERH�MXW�GSRXIRXW��

• TVSXIGXMSR�SJ�XLI�IRZMVSRQIRX�

• GSRWIVZEXMSR�SJ�TEVXMGYPEV�VIWSYVGIW��JSV�I\EQTPI�[EXIV�SV�IRIVK]�JVSQ�RSR�
VIRI[EFPI�WSYVGIW��ERH

• QMRMQYQ�LEFMXEFMPMX]�VIUYMVIQIRXW�JSV�VIWMHIRXMEP�EGGSQQSHEXMSR�

 7SGMEP�SFNIGXMZIW�VITVIWIRX�GSQQYRMX]�I\TIGXEXMSRW�ERH�TYFPMG�TSPMGMIW�VIPIZERX�XS�XLI
HIWMKR� ERH� GSRWXVYGXMSR� SJ� FYMPHMRKW�� � 8LI� PIKMWPEXMSR� [MPP� RIIH� XS� TVSXIGX� TISTPI
W
JVIIHSQ�XS�FYMPH�[LEX�XLI]�[MWL�EKEMRWX�MRXIVJIVIRGI�XLEX�MW�RSX�NYWXMJMIH�F]�XLI�WXEXIH
WSGMEP�SFNIGXMZIW�

 %�JMVWX�WXIT�XS�MHIRXMJ]MRK�WSGMEP�SFNIGXMZIW�[LMGL�RIIH�XS�FI�MR�XLI�PIKMWPEXMSR�QMKLX�FI
XS�EREP]WI�I\MWXMRK�FYMPHMRK�GSRXVSP�PIKMWPEXMSR�ERH�I\MWXMRK�TVIWGVMTXMZI�GSHIW�� �8LIWI
TYFPMGEXMSRW�HS�RSX� EP[E]W� MHIRXMJ]� XLIMV� WSGMEP� SFNIGXMZIW�� FYX� XLI]� HS� VITVIWIRX� XLI
lGYVVIRX�PIZIP�SJ�MRXIVJIVIRGI�[MXL�TISTPI
W�JVIIHSQz�XS�FYMPH�[LEX�XLI]�[MWL�

 8LIWI�TYFPMGEXMSRW�YWYEPP]�WTIGMJ]�EGGITXIH�KSSH�TVEGXMGI���,S[IZIV��XLI�VIEWSRW�[L]
XLI�TVEGXMGI�JMVWX�FIGEQI�EGGITXIH�QMKLX�RS�PSRKIV�FI�ZEPMH�
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 ;LIVI�XLI�WSGMEP�SFNIGXMZIW�SJ�GYVVIRX�TYFPMGEXMSRW�GER�FI�MHIRXMJMIH��XLI]�[MPP�RIIH�XS
FI�GSRWMHIVIH�JSV�MRGPYWMSR�MR�XLI�PIKMWPEXMSR���,S[IZIV��[LMGL�WSGMEP�SFNIGXMZIW�EVI�XS
FI� EGLMIZIH� F]� XLI� PIKMWPEXMSR� WLSYPH� RSX� FI� PMQMXIH� XS� XLSWI� MR� TVIWGVMTXMZI
TYFPMGEXMSRW�

 'SRZIVWIP]��WSGMEP�SFNIGXMZIW�EGLMIZIH�F]�GYVVIRX�TYFPMGEXMSRW�QMKLX�RSX�FI�GLSWIR�JSV
MRGPYWMSR�MR�XLI�PIKMWPEXMSR��MR�[LMGL�GEWI�XLI�GSVVIWTSRHMRK�TVIWGVMTXMZI�VIUYMVIQIRXW
[MPP�RS�PSRKIV�FI�VIPIZERX�

 ��������'SQQMXQIRX��XS�TSPMG]�

 -R� XLI� FYMPHMRK� VIKYPEXSV]� JMIPH�� XLI� TEVXMIW� EGXMZIP]� MRZSPZIH� MR� WYTTSVXMRK� SV
STTSWMRK�VIJSVQ�KIRIVEPP]�GSQI�JVSQ�

• KSZIVRQIRX�

• ZEVMSYW� MRHYWXV]� WIGXSVW� �MRGPYHMRK� IRKMRIIVW� ERH� EVGLMXIGXW�� FYMPHIVW�
TVSHYGX�ERH�W]WXIQ�QERYJEGXYVIVW��FYMPHMRK�S[RIVW�ERH�XLI�PMOI��

• XLI� VIKYPEXSV� GSQQYRMX]� �MI�� XLSWI� GLEVKIH� [MXL� MWWYMRK� ETTVSZEPW� XS
GSRWXVYGX��ERH�YWYEPP]�[MXL�HIXIVQMRMRK�XLI�I\XIRX�SJ�E�FYMPHMRK�TVSTSWEP
W
VIKYPEXSV]�GSQTPMERGI���ERH

• WTIGMEP�MRXIVIWX�KVSYTW�JVSQ�[MXLMR�XLI�KIRIVEP�GSQQYRMX]�

 %R]� FYMPHMRK� VIKYPEXSV]� VIJSVQ� TVSGIWW� MW� QSVI� GIVXEMR� SJ� WYGGIWW� MJ� MX� LEW� WXVSRK
GSQQMXQIRX�JVSQ�EPP�XLIWI�TEVXMIW�EX�MXW�GSQQIRGIQIRX��3FXEMRMRK�XLI�GSQQMXQIRX�SJ
ZEVMSYW�TEVXMIW�MW�HSRI�ZME�RIKSXMEXMSR�

 -R�ER]� JMIPH� MRZSPZMRK� PIKMWPEXMZI�W]WXIQW� XLIVI� MW�KIRIVEPP]�SRI�TEVX]�[LMGL�QYWX�FI
GSQQMXXIH�XS�VIJSVQ�JSV� MX�WYGGIIH�� �8LMW�KVSYT�MW� XLI�KSZIVRQIRX�WIGXSV�VIWTSRWMFPI
JSV�IJJIGXMRK�XLI� PIKMWPEXMZI�EQIRHQIRXW��7LSYPH�WYGL�WYTTSVX�RSX�IZIRXYEXI�� MX�GSYPH
VIWYPX�MR�E�RYQFIV�SJ�SYXGSQIW��MRGPYHMRK�

• XLI�PIKMWPEXMSR�JEMPMRK�XS�FI�TEWWIH�F]�KSZIVRQIRX�

• XLI�PIKMWPEXMSR�FIMRK�HVEJXIH�MR�E�QERRIV�[LMGL�QE\MQMWIW�XLI�GLERGI�SJ�XLI
VIJSVQ�JEMPMRK��ERH

• XLI�MQTPIQIRXEXMSR�SJ�XLI�PIKMWPEXMSR�FIMRK�GEVVMIH�SYX�MR�WYGL�E�QERRIV�EW
XS�QMRMQMWI�XLI�GLERGIW�SJ�XLI�VIJSVQ�WYGGIIHMRK��IK�� MRWYJJMGMIRX�EXXIRXMSR
XS� IHYGEXMSR� ERH� XVEMRMRK�� MRWYJJMGMIRX� EXXIRXMSR� XS� VMWO� QEREKIQIRX
TVSGIWWIW��MRWYJJMGMIRX�JYRHMRK�JSV�VIJSVQ�ERH�WS�SR��

 

 

 -R�IWWIRGI��MR�ER]�FYMPHMRK�VIKYPEXSV]�W]WXIQ�[LIVI�VIJSVQ�VIUYMVIW�PIKMWPEXMZI�GLERKI�
ERH�E�TEVXMGYPEV�WIKQIRX�SJ�KSZIVRQIRX�TPE]W�E�OI]�VSPI��JEMPYVI�SJ�XLI�TVSTSRIRXW�SJ
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VIJSVQ�XS�KEMR�XLI�GSQQMXQIRX�SJ�XLEX�WIKQIRX�[MPP�EPQSWX�MRZEVMEFP]�VIWYPX�MR�IMXLIV
XLI�XSXEP��TEVXMEP�SV�IJJIGXMZI�JEMPYVI�SJ�XLI�VIJSVQ�

 ��������7GSTI�SJ�XLI�PIKMWPEXMSR

 +IRIVEP

 4ISTPI�VIEHMRK�PIKMWPEXMSR�WLSYPH�FI�EFPI�XS�YRHIVWXERH�[LEX�MX�GSZIVW�� MXW�WGSTI��ERH
XLIMV�PIKEP�SFPMKEXMSRW�

 -R�ER]�TEVXMGYPEV�NYVMWHMGXMSR��XLI�RI[�PIKMWPEXMSR�HMWGYWWIH�MR�XLMW�WIKQIRX�[MPP�RIIH�XS
MRGPYHI� EPP� XLI� PIKEP� SFPMKEXMSRW� GSRWMHIVIH� RIGIWWEV]� SV� HIWMVEFPI� JSV� WYTTSVXMRK� E
TIVJSVQERGI�FEWIH�FYMPHMRK�GSHI�

 8LYW� XLI� WGSTI�SJ� XLI�RI[� PIKMWPEXMSR�[MPP�FI� PMQMXIH�F]� XLI� WSGMEP� SFNIGXMZIW�� � -X�[MPP
EPWS�FI�PMQMXIH�F]�XLI�RIIH�RSX�XS�GSRJPMGX�[MXL�SXLIV�FYMPHMRK�PIKMWPEXMSR

 7SQI�SXLIV�MWWYIW�[LMGL�QMKLX�EVMWI�[LIR�GSRWMHIVMRK�XLI�WGSTI�SJ�XLI�RI[�PIKMWPEXMSR
EVI�HMWGYWWIH�FIPS[��XSKIXLIV�[MXL�XLI�GSVVIWTSRHMRK�IRJSVGIQIRX�TVSZMWMSRW�MR�XIVQW
SJ�PIKEP�SFPMKEXMSRW�MQTSWIH�SR�GSRXVSP�EYXLSVMXMIW�ERH�XLI�TYFPMG�

 &IGEYWI�GSHI�[VMXIVW�GERRSX�TSWWMFP]�JSVIWII�ERH�EPPS[�JSV�EPP�TSWWMFPI�WMXYEXMSRW��MX�MW
GSRWMHIVIH� RIGIWWEV]� XS� TVSZMHI� JSV� [EMZIVW� XS� FI� KVERXIH� MR� WTIGMEP� GEWIW�� � 8LEX
ETTPMIW� XS�E�TIVJSVQERGI�FEWIH�GSHI�EW�QYGL�EW� XS�E�TVIWGVMTXMZI� GSHI��EPXLSYKL� XLI
GEWIW�GSRGIVRIH�WLSYPH�FI�JEV�JI[IV�YRHIV�E�TIVJSVQERGI�FEWIH�GSHI�

 *SV�)\EQTPI��E�TIVJSVQERGI�FEWIH�GSHI�QMKLX�VIUYMVI�FYMPHMRKW�XS�TVIZIRX�XLI�WTVIEH
SJ�JMVI�EGVSWW� PIKEP�FSYRHEVMIW�� � -X�QMKLX�FI�ETTVSTVMEXI� XS�[EMZI� XLEX� VIUYMVIQIRX� MR
WTIGMEP�GEWIW�WYGL�EW�[LIR�XLI�FSYRHEV]�MW�XS�E�TYFPMG�WTEGI��SV�VYRW�EPSRK�XLI�XST�SJ�E
LMKL�GPMJJ�

 -X� WLSYPH� FI� TSWWMFPI� XS� [EMZI� E� TIVJSVQERGI� VIUYMVIQIRX� MR� GEWIW� [LIVI� XLEX
TIVJSVQERGI� MW�RSX�RIGIWWEV]� XS� EGLMIZI� XLI� WSGMEP� SFNIGXMZIW�SJ� XLI� PIKMWPEXMSR�� � 7YGL
GEWIW�EVI�TEVXMGYPEVP]�PMOIP]�XS�EVMWI�MR�XLI�EPXIVEXMSR�SJ�I\MWXMRK�FYMPHMRKW�

 8LMW�WIKQIRX�HSIW�RSX�HMWGYWW�WTIGMJMG�PIKMWPEXMZI�TVSZMWMSRW�JSV�WYGL�[EMZIVW�

 'SRWXVYGXMSR�SJ�RI[�FYMPHMRKW

 %TTPMGEXMSR

 8LI�TIVJSVQERGI�FEWIH�GSHI�[MPP�FI�ETTVSTVMEXI�JSV�XLI�GSRWXVYGXMSR�SJ�RI[�FYMPHMRKW�
-X� [MPP� EPWS� FI� WYMXEFPI� JSV� XLI� EPXIVEXMSR� SJ� I\MWXMRK� FYMPHMRKW� KMZIR� JPI\MFMPMX]� MR
EHQMRMWXVEXMSR�

 ,S[IZIV�� XLEX� VEMWIW� UYIWXMSRW� EW� XS� [LEX� MW� QIERX� F]� XLI� [SVH� lFYMPHMRKz�� ERH
[LIXLIV� WSQI� FYMPHMRKW� RIIH� XS� FI� I\GPYHIH� JVSQ� XLI� PIKMWPEXMSR�� � 8LI� ERW[IVW� XS
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XLSWI�UYIWXMSRW�[MPP�HITIRH�SR�XLI�GYPXYVEP��WSGMIXEP��IGSRSQMG��ERH�PIKEP�IRZMVSRQIRX
SJ�XLI�TEVXMGYPEV�NYVMWHMGXMSR�

 8LI� JSPPS[MRK� MWWYIW�[MPP� YWYEPP]� RIIH� XS� FI� EHHVIWWIH� MR� VIWTIGX� SJ� XLI� HIWMKR� ERH
GSRWXVYGXMSR�SJ�RI[�FYMPHMRKW��

• -W�XLI�PIKMWPEXMSR�XS�ETTP]�XS�QENSV�GMZMP�IRKMRIIVMRK�WXVYGXYVIW�WYGL�EW�HEQW�
FVMHKIW��GEREPW��IXG#

 7YGL�WXVYGXYVIW�EVI�JVIUYIRXP]�RSX�GSZIVIH�F]�TVIWGVMTXMZI�GSHIW��WS�XLI]�TVSFEFP]�RIIH
RSX�FI�GSZIVIH�F]�XLI�RI[�PIKMWPEXMSR���,S[IZIV��XLI�WSGMEP�SFNIGXMZIW�ETTP]�XS�XLSWI
WXVYGXYVIW�EPWS��ERH�[MXL�E�TIVJSVQERGI�FEWIH�GSHI�MX�HSIW�RSX�QEXXIV�XLEX�XLIVI�MW
RS�TVIWGVMTXMZI�GSHI�EZEMPEFPI�

• -W�XLI�PIKMWPEXMSR�XS�ETTP]�XS�YRYWYEP�FYMPHMRKW�WYGL�EW�XIQTSVEV]�FYMPHMRKW�
VIPSGEXEFPI�FYMPHMRKW��QSYRXEMR�LYXW��XIRXW��ERH�WS�SR#

 %KEMR��WYGL�FYMPHMRKW�EVI�JVIUYIRXP]�RSX�GSZIVIH�F]�TVIWGVMTXMZI�GSHIW��WS�XLI]�TVSFEFP]
HS� RSX� RIIH� XS� FI� GSZIVIH� F]� XLI� RI[� PIKMWPEXMSR�� � ,S[IZIV�� XLI� WSGMEP� SFNIGXMZIW
ETTP]�XS�XLSWI�WXVYGXYVIW�EPWS��ERH�[MXL�E�TIVJSVQERGI�FEWIH�GSHI�MX�HSIW�RSX�QEXXIV
XLEX�XLIVI�MW�RS�TVIWGVMTXMZI�GSHI�EZEMPEFPI���*YVXLIVQSVI��WYGL�FYMPHMRKW�QMKLX�WIIQ
YRYWYEP�XS�GSHI�[VMXIVW�FYX�RSX�XS�FYMPHMRK�SJJMGMEPW�

• -W� XLI� PIKMWPEXMSR� XS� ETTP]� XS� WTIGMEPMWIH� WXVYGXYVIW� WYGL� EW� TS[IV
XVERWQMWWMSR� XS[IVW�� GSRWXVYGXIH� MR� WMKRMJMGERX� RYQFIVW� F]� E� WTIGMEPMWIH
SVKERMWEXMSR�[LMGL�ORS[W�QSVI�EFSYX�XLIQ�XLER�ER]�GSRXVSP�EYXLSVMX]#

 7YGL� WXVYGXYVIW� GSYPH� [IPP� FI� I\GPYHIH� JVSQ� XLI� EHQMRMWXVEXMZI�� FYX� RSX� JVSQ� XLI
XIGLRMGEP��TVSZMWMSRW�SJ� XLI� PIKMWPEXMSR�� � -R�SXLIV�[SVHW�� XLI�S[RIV�QYWX�GSRWXVYGX
WYGL� E� WXVYGXYVI� MR� GSQTPMERGI� [MXL� XLI� TIVJSVQERGI�FEWIH� GSHI�� FYX� [MPP� RSX� FI
VIUYMVIH�XS�SFXEMR�E�FYMPHMRK�TIVQMX��%�FYMPHMRK�I\GPYHIH� JVSQ�XLI�EHQMRMWXVEXMZI
VIUYMVIQIRXW� [MPP� RSX� ETTIEV� SR� XLI� GSRXVSP� EYXLSVMX]
W� VIGSVHW� SJ� XLI� FYMPX
IRZMVSRQIRX�

• -W�XLI�PIKMWPEXMSR�XS�ETTP]�XS�QMRSV�FYMPHMRKW�WYGL�EW�KEVHIR�WLIHW�ERH�XLI
PMOI#

 %KEMR��MX�QMKLX�FI�TVIJIVEFPI�XS�I\GPYHI�WYGL�FYMPHMRKW�JVSQ�XLI�EHQMRMWXVEXMZI��FYX�RSX
JVSQ�XLI�XIGLRMGEP��TVSZMWMSRW�SJ�XLI�PIKMWPEXMSR�

• -W�XLI�PIKMWPEXMSR�XS�ETTP]�XS�EPP�FYMPHMRK�IPIQIRXW#

 -R� WSQI� NYVMWHMGXMSRW� XLIVI� EVI� WITEVEXI� GSRXVSP� W]WXIQW� JSV� WYGL� XLMRKW� EW� TPYQFMRK�
IPIGXVMGEP� MRWXEPPEXMSRW�� PMJXW�� ERH� SXLIV� WTIGMEPMWIH� MXIQW� [LMGL� JSVQ� TEVX� SJ
FYMPHMRKW���-X�[MPP�RIIH�XS�FI�HIGMHIH�[LIXLIV�XLSWI�XLMRKW�EVI�XS�FI�FVSYKLX�[MXLMR
XLI�RI[�TIVJSVQERGI�FEWIH�W]WXIQ�

• %VI�ER]�TVMZEXI�WIGXSV�FYMPHMRK�S[RIVW� XS�FI�I\IQTXIH� JVSQ�EPP�SV�TEVX�SJ
PIKMWPEXMSR#
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 -R� WSQI� NYVMWHMGXMSRW�� X]TIW� SJ� FYMPHMRK� S[RIVW� �JSV� I\EQTPI�� VEMP[E]W� SV� IPIGXVMGMX]�
WYTTP]�GSQTERMIW��EVI�I\GPYHIH�JVSQ�TEVXW�SJ�XLI�W]WXIQ���-X�MW�HMJJMGYPX�XS�WII�[L]
XLSWI� S[RIVW� WLSYPH� FI� XVIEXIH� ER]� HMJJIVIRXP]� MR� VIWTIGX� SJ� RSR�WTIGMEPMWIH
FYMPHMRKW�� � -X� QMKLX� FI� FIXXIV� XS� I\GPYHI� WTIGMEPMWIH� FYMPHMRKW� MVVIWTIGXMZI� SJ
S[RIVWLMT�

• -W�XLI�WGSTI�SJ�XLI�PIKMWPEXMSR�XS�FI�PMQMXIH�F]�WSZIVIMKR�MQQYRMX]#

 'SRWXMXYXMSREP� HMVIGXMZIW� QMKLX� TVIZIRX� E� JIHIVEP� KSZIVRQIRX� JVSQ� FIMRK� FSYRH� F]
TVSZMRGMEP�SV�WXEXI�PIKMWPEXMSR�

• -W�XLI�WGSTI�SJ�XLI�PIKMWPEXMSR�XS�FI�PMQMXIH�F]�EHQMRMWXVEXMZI�GSRWMHIVEXMSRW#

 %HQMRMWXVEXMZI�GSRWMHIVEXMSRW�QMKLX�TVIZIRX�WSQI�SV�EPP�KSZIVRQIRX�EKIRGMIW��WYGL
EW� KSZIVRQIRX� HITEVXQIRXW� SV� XLI� EVQIH� JSVGIW�� JVSQ� FIMRK� FSYRH� F]� XLI
PIKMWPEXMSR�� � 3R� XLI� SXLIV� LERH�� XLIVI� WIIQW� XS� FI� RS� KSSH� VIEWSRW� XS� I\IQTX
KSZIVRQIRX�EKIRGMIW�JVSQ�JSPPS[MRK�XLI�WEQI�TVSGIHYVIW�EW�IZIV]SRI�IPWI��IRWYVMRK
XLEX�XLIMV�FYMPHMRKW�EGLMIZI�XLI�WSGMEP�SFNIGXMZIW�SJ�XLI�PIKMWPEXMSR�

 )RJSVGIQIRX

 1SWX� FYMPHMRK� GSRXVSP� W]WXIQW� VIUYMVI� E� FYMPHMRK� TIVQMX� XS� FI� SFXEMRIH� JVSQ� XLI
GSRXVSP�EYXLSVMX]�FIJSVI�GSRWXVYGXMSR�GSQQIRGIW��1SWX�VIUYMVI�E�GSQTPIXMSR�GIVXMJMGEXI
[LIR�GSRWXVYGXMSR�MW�JMRMWLIH��8LIWI�EVI�YWYEPP]��FYX�RSX�EP[E]W��TVSZMHIH�F]�XLI�WEQI
GSRXVSP�EYXLSVMX]�

 8LIVI� EVI�� SJ� GSYVWI�� ZEVMEXMSRW�� TEVXMGYPEVP]� MR� VIWTIGX� SJ� XLI� RYQFIV� ERH� REXYVI� SJ
GSRXVSP� EYXLSVMXMIW� �TIVLETW� JSV� XLI� FYMPHMRK� MXWIPJ�� JSV� MXW� IPIGXVMGEP� MRWXEPPEXMSRW�� MXW
TPYQFMRK��JMVI�WEJIX]��ERH�WS�SR���XLI�EZEMPEFMPMX]�SJ�TVMZEXI�GIVXMJMIVW��ERH�XLI�RYQFIV
ERH�REXYVI�SJ�XLI�TIVQMXW�ERH�GIVXMJMGEXIW�MRZSPZIH�

 7SQISRI�EGXMRK� MRHITIRHIRXP]� MR� XLI�TYFPMG� MRXIVIWX�QYWX� FI� WEXMWJMIH� XLEX� XLI�TPERW
ERH� WTIGMJMGEXMSRW� GSQTP]� [MXL� XLI� TIVJSVQERGI�FEWIH� GSHI� EW� HSIW� XLI� GSQTPIXIH
[SVO��8LEX�KIRIVEP�ETTVSEGL�[MPP�ETTP]�IUYEPP]�[IPP�[MXL�E�TIVJSVQERGI�FEWIH�GSHI�EW
[MXL�E�TVIWGVMTXMZI�GSHI�

 ,S[IZIV��FIGEYWI�E�TIVJSVQERGI�FEWIH�W]WXIQ�VIUYMVIW�XLI�GSRXVSP�EYXLSVMX]�XS�QEOI
ZEPYI� NYHKQIRXW� ERH� I\IVGMWI� E� FVSEHIV� HMWGVIXMSR�� MX� MW� QSVI� MQTSVXERX� JSV� GSRXVSP
EYXLSVMXMIW�XS�FI�GSRXMRYEPP]�QSRMXSVIH�XS�IRWYVI�XLEX�XLI]�EVI�GSVVIGXP]�ETTP]MRK�XLI
GSHI�

 8LMW� GER� FI� EGLMIZIH� F]� VERHSQ� XIGLRMGEP� EYHMXW� SJ� GSRXVSP� EYXLSVMXMIW� �ERH� TVMZEXI
GIVXMJMIVW����-R�EHHMXMSR��HMWTYXI�VIWSPYXMSR�TVSGIHYVIW�GER�TPE]�E�PEVKI�TEVX�

 8S�MWWYI�E�FYMPHMRK�TIVQMX�SV�E�GSQTPIXMSR�GIVXMJMGEXI��XLI�GSRXVSP�EYXLSVMX]�[MPP�LEZI�XS
EWWIWW�[LIXLIV�XLI�TPERW�SV� XLI�GSQTPIXIH�[SVO�GSQTP]�[MXL� XLI�TIVJSVQERGI�FEWIH
GSHI���8LEX�VEMWIW�XLVII�MWWYIW�
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• ,S[� XS� IRWYVI� XLEX� XLI� GSRXVSP� EYXLSVMX]� VIGIMZIW� EPP� XLI� HSGYQIRXW
RIGIWWEV]�XS�IREFPI�MX�XS�YRHIVWXERH�[LEX�FYMPHMRK�[SVO�MW�TVSTSWIH�ERH�XS
HIGMHI� EW� XS� GSQTPMERGI#� �8LI� HSGYQIRXW� XS� FI� WYFQMXXIH� XS� XLI� GSRXVSP
EYXLSVMX]� [MPP� EP[E]W� MRGPYHI� XLI� TPERW� ERH� WTIGMJMGEXMSRW� ERH� [LIVI
RIGIWWEV]� [MPP� EPWS� MRGPYHI� WYGL� XLMRKW� EW� WYFWSMP� MRZIWXMKEXMSRW�� HIWMKR
GEPGYPEXMSRW��

• ,S[� XS� EWWIWW� [LIXLIV� ER� EPXIVREXMZI� WSPYXMSR� GSQTPMIW� [MXL� XLI
TIVJSVQERGI�FEWIH�GSHI#�ERH�

• ;LEX� PMEFMPMX]�� MJ� ER]�� [MPP� FI� MRGYVVIH� F]� XLI� GSRXVSP� EYXLSVMX]� MJ� MXW
EWWIWWQIRX�MW�MRGSVVIGX#

 -X�GER�FI�ER�SJJIRGI�XS�GSRWXVYGX�E�FYMPHMRK�[MXLSYX�E�TIVQMX�SV�RSX�MR�EGGSVHERGI�[MXL
ETTVSZIH�TPERW�ERH�WTIGMJMGEXMSRW���-X�MW�YWYEPP]�ER�SJJIRGI�XS�TIVQMX�WSQI�SXLIV�TIVWSR
XS�HS�WS�

 -R� WSQI� NYVMWHMGXMSRW� MX� MW� ER� SJJIRGI� XS� YWI� E� FYMPHMRK� FIJSVI� MX� LEW� VIGIMZIH� E
GSQTPIXMSR� GIVXMJMGEXI�� [LIVIEW� MR� SXLIV� NYVMWHMGXMSRW� XLI� GSQTPIXMSR� GIVXMJMGEXI� MW
QIVIP]�ER�EHQMRMWXVEXMZI�lWMKRMRK�SJJz�

 )\MWXMRK�FYMPHMRKW

 -R� WSQI� NYVMWHMGXMSRW�� RI[� FYMPHMRKW� ERH� I\MWXMRK� FYMPHMRKW� EVI� GSZIVIH� F]� WITEVEXI
PIKMWPEXMSR�

 8LI�MRXVSHYGXMSR�SJ�E�TIVJSVQERGI�FEWIH�W]WXIQ�GER�FI�ER�STTSVXYRMX]�XS�MRXIKVEXI�XLI
VIKYPEXMSR�SJ�XLI�GSRWXVYGXMSR�ERH�XLI�YWI�SJ�FYMPHMRKW�SZIV�XLIMV�PMJIXMQIW�

 'SRWMHIVMRK� XLI� lGVEHPI�XS�KVEZIz� ETTVSEGL� MR� XLI� GSRXI\X� SJ� E� TIVJSVQERGI�FEWIH
FYMPHMRK�GSRXVSP�W]WXIQ�VEMWIW�MWWYIW�VIPEXMRK�XS�XLI�EPXIVEXMSR�SJ�I\MWXMRK�FYMPHMRKW�ERH
GSQTYPWSV]�QEMRXIRERGI�ERH�MRWTIGXMSR�SJ�FYMPHMRKW�

 %PXIVEXMSRW�XS�I\MWXMRK�FYMPHMRKW

 %PXIVEXMSRW�XS�I\MWXMRK�FYMPHMRKW�VERKI�JVSQ�QENSV�I\XIRWMSRW�XS�QMRSV�MQTVSZIQIRXW
SV�VIJYVFMWLQIRX�� �%PXIVEXMSRW�QMKLX�FI�QEHI�EX� XLI�S[RIV
W� GLSMGI�SV�EW�E� WXEXYXSV]
HYX]�MJ�XLIVI�MW�E�VIUYMVIQIRX�JSV�GSQTYPWSV]�YTKVEHMRK�

 %PXLSYKL� E� TIVJSVQERGI�FEWIH� GSHI� GER� KIRIVEPP]� FI� ETTPMIH� XS� XLI� RI[� FYMPHMRK
[SVO�MRZSPZIH�MR�ER]�EPXIVEXMSR��XLIVI�QE]�FI�TVEGXMGEP�TVSFPIQW�

 *SV� )\EQTPI�� WYTTSWI� E� RI[� WXEMV� MW� XS� FI� MRWXEPPIH� MR� ER� I\MWXMRK� SJJMGI� FYMPHMRK�
'SRWXVYGXMRK� XLEX� WXEMV� [MXL� XLI� KISQIXV]�� PERHMRKW�� ERH� WS� SR� [LMGL� [SYPH� FI
I\TIGXIH�MR�E�RI[�FYMPHMRK�GSQTP]MRK�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI�QMKLX�RSX�FI
TVEGXMGEFPI�[MXLMR�XLI�WTEGI�EZEMPEFPI���7IRWMFPI�WSPYXMSRW�JSV�WYGL�GEWIW�GER�YWYEPP]�FI
EGLMIZIH�F]�VIEWSREFPI�[EMZIVW�SJ�XLI�GSHI�

 8LYW�MX�WIIQW�ETTVSTVMEXI�JSV�XLI�PIKMWPEXMSR�XS�QEOI�XLI�WEQI�TVSZMWMSRW�JSV�FYMPHMRK
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TIVQMXW�ERH�GSQTPMERGI�GIVXMJMGEXIW�MR�VIWTIGX�SJ�EPXIVEXMSRW�XS�I\MWXMRK�FYMPHMRKW��EW�MX
HSIW�JSV�XLI�GSRWXVYGXMSR�SJ�RI[�FYMPHMRKW�

 'SQTYPWSV]�YTKVEHMRK�SJ�I\MWXMRK�FYMPHMRKW

 1SWX� I\MWXMRK� FYMPHMRKW� [MPP� RSX� QIIX� WSGMEP� SFNIGXMZIW� XS� XLI� WEQI� I\XIRX� EW� RI[
FYMPHMRKW��FIGEYWI�HIWMKR�ERH�GSRWXVYGXMSR�XIGLRMUYIW�LEZI�MQTVSZIH�

 %X�SRI�I\XVIQI��XLI�PIKMWPEXMSR�GSYPH�VIUYMVI�EPP�I\MWXMRK�FYMPHMRKW�XS�FI�YTKVEHIH�JVSQ
XMQI� XS� XMQI�� EW� RIGIWWEV]�� XS� GSQTP]� [MXL� XLI� TIVJSVQERGI�FEWIH� GSHI�� ERH� ER]
EQIRHQIRXW�� � %X� XLI� SXLIV� I\XVIQI� XLI� PIKMWPEXMSR� GSYPH� TVSXIGX� FYMPHMRKW� JVSQ
GSQTYPWSV]�YTKVEHMRK�YRPIWW�XLI]�GSRWXMXYXIH�E�HERKIV�XS�XLI�TYFPMG�

 6IUYMVMRK� FYMPHMRKW� XS� FI� YTKVEHIH� EW� RIGIWWEV]� XS� FVMRK� XLIQ� MR� XS� PMRI� [MXL� XLI
TIVJSVQERGI�FEWIH�GSHI��SV�EQIRHQIRXW� XS� MX�� MW�YRPMOIP]� XS�FI�TSPMXMGEPP]�SV� WSGMEPP]
EGGITXEFPI�IZIR�MJ�IGSRSQMGEPP]�WYWXEMREFPI�

 -J�WS��XLIR�E�YWIJYP�HMWXMRGXMSR�QMKLX�FI�FIX[IIR�

• )\MWXMRK�FYMPHMRKW��[LMGL�JEPP�WS�WLSVX�SJ�GYVVIRX�TIVJSVQERGI�VIUYMVIQIRXW
XLEX� XLI]� QYWX� FI� YTKVEHIH� SV� HIQSPMWLIH� MR� XLI� TYFPMG� MRXIVIWX�
�7SQIXMQIW�GEPPIH�lHERKIVSYW�SV� MRWERMXEV]�FYMPHMRKWz��EPXLSYKL� XLEX�HSIW
RSX�GSZIV�EPP�GEWIW�MR�[LMGL�MQQIHMEXI�YTKVEHMRK�QMKLX�FI�NYWXMJMIH���ERH

• )\MWXMRK� FYMPHMRKW� [LMGL� EVI� RSR�GSQTP]MRK� MR� XIVQW� SJ� GYVVIRX
TIVJSVQERGI� VIUYMVIQIRXW� XS� ER� I\XIRX� [LMGL� GER� FI� EGGITXIH� YRXMP� XLI
SGGYVVIRGI� SJ� WSQI� WTIGMJMIH� IZIRX� NYWXMJMIW� E� VIUYMVIQIRX� JSV� E� WTIGMJMIH
HIKVII�SJ�YTKVEHMRK�

 -J�XLEX�HMWXMRGXMSR�MW�EHSTXIH��XLI�PIKMWPEXMSR�[MPP�RIIH�XS�WTIGMJ]�[LIR�E�FYMPHMRK�MW�WS
HERKIVSYW�XLEX�TYFPMG�MRXIVIWX�HIQERHW�MX�FI�YTKVEHIH�SV�HIQSPMWLIH�

 *SV� )\EQTPI�� lE� FYMPHMRK�[LMGL� MW� SJ� WYGL� GSRWXVYGXMSR� SV� MR� WYGL� GSRHMXMSR� ERH� MW
FIMRK�TYX�XS�WYGL�E�YWI�XLEX�MX�MW�VIEWSREFP]�JSVIWIIEFPI�XLEX�PSWW�SJ�PMJI�MW�PMOIP]�XS�VIWYPX
MR�XLI�SVHMREV]�GSYVWI�SJ�IZIRXWz�

 8LI� PIKMWPEXMSR� [MPP� EPWS� RIIH� XS� WTIGMJ]� IZIRXW� [LMGL� XVMKKIV� E� VIUYMVIQIRX� JSV
YTKVEHMRK���1ER]�NYVMWHMGXMSRW�VIUYMVI�WSQI�HIKVII�SJ�YTKVEHMRK�SR�E�GLERKI�SJ�YWI�
ERH�TIVLETW�XS�PIWWIV�HIKVII��SR�ER�EPXIVEXMSR�

 %R�EPXIVEXMSR�[MPP�KIRIVEPP]� MRGVIEWI� XLI�IGSRSQMG� PMJI�SJ�E�FYMPHMRK��QEOMRK� MXW�RSR�
GSQTPMERGI� PIWW� EGGITXEFPI�� � -X� MW� WSQIXMQIW�� FYX� RSX� EP[E]W�� IEWMIV� XS� YTKVEHI� E
FYMPHMRK�[LIR�MX�MW�FIMRK�EPXIVIH�

 %� GLERKI� SJ� YWI� XS� E� FYMPHMRK� MW� PMOIP]� XS� MRGVIEWI� XLI� I\XIRX� SJ� XLI� FYMPHMRK
W� RSR�
GSQTPMERGI��ERH�MR�WSQI�GEWIW��GSYPH�QEOI�XLI�FYMPHMRK�HERKIVSYW�SV�MRWERMXEV]��*SV
)\EQTPI��[LIR�RI[�SGGYTERXW�I\GIIH�XLI�GETEGMX]�SJ� XLI�FYMPHMRK
W�IWGETI�VSYXIW�SV
XLI�WERMXEV]�JEGMPMXMIW�
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 6MWO�SJ�PSWW�SJ�PMJI�QE]�MRGVIEWI�IZIR�XLSYKL�E�FYMPHMRK
W�YWI�VIQEMRW�YRGLERKIH���*SV
)\EQTPI��MQEKMRI�E�VIWMHIRXMEP�FYMPHMRK�[LMGL�LSYWIW�XLI�WEQI�RYQFIV�SJ�TISTPI�FYX
EW� XLI� ]IEVW� QSYRX�� XLI]� LEZI� FIGSQI� MRGETEFPI� SJ� IWGETMRK� JVSQ� JMVI� [MXLSYX
EWWMWXERGI�

 ;LEXIZIV�XLI�XVMKKIV��XLI�HIKVII�SJ�YTKVEHMRK�VIUYMVIH�[MPP�RIIH�XS�FI�WTIGMJMIH�FSXL
MR�XIVQW�SJ�

• FYMPHMRK� JYRGXMSRW�� [LIVI� TIVJSVQERGI� QYWX� FI� YTKVEHIH�� �*SV� )\EQTPI�
QIERW� SJ� IWGETI� JVSQ� JMVI�� EGGIWW� ERH� JEGMPMXMIW� JSV� YWI� F]� TISTPI� [MXL
HMWEFMPMXMIW��WXVYGXYVEP�WEJIX]��ERH�WS�SR���ERH

• XLI�I\XIRX�SJ�YTKVEHMRK�VIUYMVIH�ERH� MR�TEVXMGYPEV�[LIXLIV� MX� MW� XS�EGLMIZI
XLI�WEQI�PIZIP�SJ�GSQTPMERGI�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI�EW�[SYPH�FI
VIUYMVIH�JSV�E�RI[�FYMPHMRK�

 -J�YTKVEHMRK�SGGYVW�[LIR�E�FYMPHMRK�MW�EPXIVIH��XLIR�XLI�PIKMWPEXMSR�QYWX�TVSZMHI�XLEX
FYMPHMRK�TIVQMXW�EVI�RSX�XS�FI�MWWYIH�JSV�EPXIVEXMSRW��[LMGL�HS�RSX�MRGPYHI�XLI�VIUYMVIH
YTKVEHMRK�

 -J�YTKVEHMRK�MW�VIUYMVIH�FIGEYWI�E�FYMPHMRK
W�YWI�LEW�GLERKIH��XLIR�XLI�PIKMWPEXMSR�[MPP
RIIH�XS�TVSZMHI�XLEX�XLI�YWI�SJ�E�FYMPHMRK�MW�RSX�XS�FI�GLERKIH�[MXLSYX�XLI�ETTVSZEP�SJ
XLI�GSRXVSP�EYXLSVMX]��SV�FIJSVI�ER]�RIGIWWEV]�YTKVEHMRK�LEW�FIIR�GSQTPIXIH�

 -X� MW� RSX� EP[E]W� IEW]� XS� HIGMHI� [LEX� GSRWXMXYXIW� lE� GLERKI� SJ� YWIz� JSV� YTKVEHMRK
TYVTSWIW�� -R� WYGL� GEWIW�� XLI� PIKMWPEXMSR�QMKLX� TVSZMHI� JSV� TIVQMXW� ERH� GIVXMJMGEXIW� XS
WTIGMJ]�XLI�YWI�SJ�XLI�FYMPHMRK�MR�HIXEMP��*SV�)\EQTPI��lE�KVSYRH�JPSSV�TYFPMG�PMFVEV]�SV
YTTIV�JPSSV�VIWXEYVERX�WIEXMRK�RSX�QSVI�XLER�����TISTPIz�

 0IKMWPEXMSR�QMKLX� MRGPYHI� VIKYPEV� MRWTIGXMSRW� SJ� I\MWXMRK� FYMPHMRKW� XS� MHIRXMJ]� XLSWI
RIIHMRK�YTKVEHMRK���9WYEPP]�WYGL�EGXMSR�MW�SRP]�XEOIR�[LIR�QEXXIVW�EVI�FVSYKLX�XS�XLI
EXXIRXMSR�SJ�XLI�GSRXVSP�EYXLSVMX]�

 8LI�RI[�PIKMWPEXMSR�[MPP�TVSFEFP]�RIIH�XS�MRGPYHI�TS[IVW�JSV�XLI�GSRXVSP�EYXLSVMX]�XS
MRWTIGX� FYMPHMRKW� XS� IRWYVI� XLEX� XLI]� EVI� RSX� HERKIVSYW� SV� MRWERMXEV]�� � -X�QMKLX� EPWS
EYXLSVMWI�XLI�GSRXVSP�EYXLSVMX]�XS�XEOI�EGXMSR�MR�ER�IQIVKIRG]�XS�WIGYVI�SV�HIQSPMWL�E
FYMPHMRK��[LMGL�TSWIW�E�XLVIEX�XS�TYFPMG�WEJIX]�

 8LI� PIKMWPEXMSR� GSYPH� EPWS� MRGPYHI� TVSZMWMSRW� VIUYMVMRK� S[RIVW� XS� MRWTIGX�� ERH� MJ
RIGIWWEV]�YTKVEHI��XLIMV�FYMPHMRKW�MR�VIWTIGX�SJ�WTIGMJMG�LE^EVHW�SV�WTIGMJMG�JEMPYVIW�XS
EGLMIZI�XLI�WSGMEP�SFNIGXMZIW�SJ�XLI�PIKMWPEXMSR��MRGPYHMRK�

• VIGSKRMWIH�HERKIVW��WYGL�EW�YRIRGETWYPEXIH�EWFIWXSW�

• RI[P]�HMWGSZIVIH� HERKIVW�� WYGL� HERKIVW� [MPP� YWYEPP]� VIWYPX� MR� ER
EQIRHQIRX�XS�XLI�KYMHERGI�HSGYQIRX�MJ�RSX�XS�XLI�TIVJSVQERGI�FEWIH�GSHI�

• RI[�SFNIGXMZIW�WYGL�EW�[EXIV�GSRWIVZEXMSR�SV�IRIVK]�GSRWIVZEXMSR�
 

 -R�QSWX�NYVMWHMGXMSRW�MX�MW�YRPMOIP]�XS�EGGITXEFPI��I\GITX�MR�ER�IQIVKIRG]��JSV�E�GSRXVSP



��

EYXLSVMX]� XS� VIUYMVI� E� FYMPHMRK� XS� FI� YTKVEHIH� SV� HIQSPMWLIH� EKEMRWX� XLI� S[RIV
W
[MWLIW�[MXLSYX�E�LIEVMRK�MR�GSYVX�

 ,MWXSVMG�FYMPHMRKW

 1SWX�NYVMWHMGXMSRW�LEZI�PIKMWPEXMSR�TVSXIGXMRK�FYMPHMRKW�SJ�GYPXYVEP�MQTSVXERGI��YWYEPP]
HIWGVMFIH�EW�lLMWXSVMG�FYMPHMRKWz�

 8LI�PIKMWPEXMSR�MRXVSHYGMRK�XLI�TIVJSVQERGI�FEWIH�GSHI�[MPP�RIIH�XS�LEZI�WTIGMJMG�PMROW
XS�LMWXSVMG�FYMPHMRKW
�PIKMWPEXMSR�

 ,S[IZIV��XLIVI�WIIQW�XS�FI�RS�VIEWSR�[L]�LMWXSVMG�FYMPHMRKW�GERRSX�FI�WYFNIGX�XS�XLI
WEQI� VIUYMVIQIRXW� JSV� GSQTYPWSV]� YTKVEHMRK� EW� SXLIV� FYMPHMRKW�� 8LMW� MW�� TVSZMHIH
XLIVI� MW� JPI\MFMPMX]� XS� IRWYVI� XLEX� XLI� YTKVEHMRK� MW� GSQTEXMFPI� [MXL� XLI� LMWXSVMG
FYMPHMRKW
�JIEXYVIW�

 %R� LMWXSVMG� FYMPHMRK� [MPP� LEZI� RS� ZEPYI� [LEXIZIV� MJ� MX� MW� HIWXVS]IH� F]� JMVI�
IEVXLUYEOI�IXG�� 7IRWMXMZI� YTKVEHMRK� QE]� LEZI� TVSXIGXIH� MX� EKEMRWX� XLIWI� JSVGIW�
�&IXXIV�E�LMWXSVMG�FYMPHMRK�[MXL�ER�EREGLVSRSYW�WTVMROPIV�W]WXIQ��XLER�E�LIET�SJ�EWLIW��

 'SQTYPWSV]�QEMRXIRERGI��MRWTIGXMSR�SJ�I\MWXMRK�FYMPHMRKW

 8LI� RIIH� JSV� VSYXMRI�QEMRXIRERGI� MW� XLI� WEQI� [MXL� E� TIVJSVQERGI�FEWIH� W]WXIQ� EW
[MXL� E� TVIWGVMTXMZI� W]WXIQ�� ERH� MW� GSZIVIH� MR� XLI� PIKMWPEXMSR� SJ� QER]� NYVMWHMGXMSRW�
2IZIVXLIPIWW��MX�MW�ER�MWWYI�XS�FI�GSRWMHIVIH�[LIR�PIKMWPEXMRK�JSV�XLI�MRXVSHYGXMSR�SJ�E
TIVJSVQERGI�FEWIH�GSHI�

 6IKYPEV� VSYXMRI� QEMRXIRERGI� SJ� GIVXEMR� FYMPHMRK� W]WXIQW� �� PMJXW� ERH� WTVMROPIVW� JSV
I\EQTPI� �� MW� IWWIRXMEP� XS� IRWYVI� XLI� W]WXIQW� JYRGXMSR� EW� MRXIRHIH�� � 8LI� HIWMKR� SJ� E
FYMPHMRK� EKEMRWX� JMVI�[SYPH�FI� ZIV]�HMJJIVIRX� MJ� XLI� WTVMROPIVW� SV� IQIVKIRG]� PMKLXMRK
GSYPH�RSX�FI�VIPMIH�SR���8LI�MWWYI�SJ�[LIXLIV��ERH�MJ�WS�LS[��VSYXMRI�QEMRXIRERGI�MW�XS
FI�IRWYVIH�[MPP�RIIH�XS�FI�EHHVIWWIH�[LIR�TVITEVMRK�FYMPHMRK�GSRXVSP�PIKMWPEXMSR�

 8LI�RIIH� JSV� VSYXMRI�QEMRXIRERGI� EVMWIW� TEVXMGYPEVP]� MR� VIWTIGX� SJ�� GIVXEMR� EYXSQEXMG
W]WXIQW� WYGL� EW� IQIVKIRG]� EPEVQW�� PMJXW�� FEGOJPS[� TVIZIRXIVW�� EMV�GSRHMXMSRMRK
W]WXIQW��ERH�WS�SR�

 8LI� PIKMWPEXMSR� [MPP� RIIH� XS� FI� GSRGIVRIH� [MXL� QEMRXIRERGI�WIRWMXMZI� W]WXIQW� ERH
XLSWI� W]WXIQW� [LIVI� MREHIUYEXI� QEMRXIRERGI� QMKLX� RSX� FIGSQI� ETTEVIRX� YRXMP
WSQISRI�MW�LYVX�SV�FIGSQIW�MPP���'SZIVEKI�GSYPH�FI�PMQMXIH�XS�W]WXIQW�MR�FYMPHMRKW�ERH
RSX� [MXL� WTIGMEPMWIH� W]WXIQW� SJ� XLI� REXYVI� SJ� TPERX� �� TVIWIRX� SRP]� MR� FYMPHMRKW� JSV
WTIGMEPMWIH�YWIW��WYGL�EW�QIHMGEP�KEW�W]WXIQW�MR�LSWTMXEPW�SV�WTVE]�TEMRXMRK�FSSXLW�MR
JEGXSVMIW�

 +SSH�LSYWIOIITMRK�

 8LI� PIKMWPEXMSR� [MPP� RIIH� XS� FI� GSRGIVRIH� [MXL� SRP]� XLSWI� JIEXYVIW� [LIVI� TSSV
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LSYWIOIITMRK�QE]�GVIEXI�E�WMKRMJMGERX�LE^EVH�

 *SV�)\EQTPI��[LIVI�VSYXIW�SJ�IWGETI�QMKLX�FI�FPSGOIH�F]�WXSVIH�QEXIVMEPW�

 -R�WSQI� NYVMWHMGXMSRW�� XLI�VSYXMRI�QEMRXIRERGI�SJ�RSR�WTIGMEPMWIH�FYMPHMRKW�ERH�TEVXW
SJ� FYMPHMRKW� EVI� GSRXVSPPIH� F]� WITEVEXI� PIKMWPEXMSR� EHQMRMWXIVIH� F]� WTIGMEPMWIH
EYXLSVMXMIW���-R�SXLIV�NYVMWHMGXMSRW��VSYXMRI�QEMRXIRERGI�SJ�EPP�W]WXIQW�GSQIW�YRHIV�XLI
FYMPHMRK�GSRXVSP�PIKMWPEXMSR�

 9WYEPP]�� PIKMWPEXMSR� VIUYMVIW� XLEX� WTIGMJMIH� W]WXIQW� ERH� JIEXYVIW� FI� GIVXMJMIH
TIVMSHMGEPP]�EW�LEZMRK�FIIR�EGGSVHMRKP]�QEMRXEMRIH�ERH�MRWTIGXIH���-R�WSQI�GEWIW��XLI
TVSGIHYVIW�[MPP�FI�GEVVMIH�SYX�F]�ETTVSZIH�GSRXVEGXSVW�SV�KSZIVRQIRXEP�MRWTIGXSVEXIW�

 -R�SXLIV�W]WXIQW�� XLI�FYMPHMRK�GSRXVSP�EYXLSVMX]� WTIGMJMIW�SV�ETTVSZIW� XLI�TVSGIHYVIW
FYX� XLI�FYMPHMRK�S[RIV� MW� VIWTSRWMFPI� JSV� IRWYVMRK� XLI]� EVI�TVSTIVP]� GEVVMIH� SYX�� F]
UYEPMJMIH� TIVWSRRIP� �PMJX� ERH� WTVMROPIV� QEMRXIRERGI� XIGLRMGMERW� JSV� I\EQTPI��� � 8LI
S[RIV�MWWYIW�ER�ERRYEP�WXEXIQIRX�SJ�GSQTPMERGI�XS�XLI�GSRXVSP�EYXLSVMX]��ERH�TYFPMGP]
HMWTPE]W�E�GST]�SJ�XLEX�WXEXIQIRX�MR�XLI�FYMPHMRK�

 -R� QSWX� W]WXIQW� MX� MW� ER� SJJIRGI� XS� YWI� SV� TIVQMX� XLI� YWI� SJ� YRGIVXMJMIH� W]WXIQW� SV
JIEXYVIW�

 (YVEFMPMX]

 %R� MWWYI� VIPIZERX� XS� RI[� ERH� I\MWXMRK� FYMPHMRKW� MW� [LIXLIV� XLI� PIKMWPEXMSR� SV� XLI
TIVJSVQERGI�FEWIH�GSHI�WLSYPH�MRGPYHI�HYVEFMPMX]�VIUYMVIQIRXW�

 -X� MW� RSX� EP[E]W� VIGSKRMWIH� XLEX� MJ� FYMPHMRKW� GSRWXVYGXIH� MR� GSQTPMERGI� [MXL� E
TIVJSVQERGI�FEWIH�GSHI�EVI� XS�TIVJSVQ��EW� VIUYMVIH�� XLVSYKLSYX� XLIMV� PMZIW�� XLIR� XLI
GSHI�QYWX�MRGPYHI�HYVEFMPMX]�QIEWYVIW�

 -R� JEGX�� QSWX� TVIWGVMTXMZI� GSHIW� MRGPYHI� MQTPMGMX� HYVEFMPMX]� VIUYMVIQIRXW�� WYGL� EW
QMRMQYQ� GSRGVIXI� GSZIV� XS� VIMRJSVGMRK� WXIIP�� TVSXIGXMSR� SJ� WXVYGXYVEP� XMQFIV� EKEMRWX
XIVQMXIW� ERH�SXLIV� MRWIGX� SV� JYRKEP� EXXEGO�� WIPJ�GPIERWMRK�KVEHMIRXW� JSV�HVEMRW�� ERH� WS
SR�

 2IZIVXLIPIWW��HYVEFMPMX]�MW�HMJJMGYPX�XS�EWWIWW�EX�XLI�XMQI�SJ�GSRWXVYGXMSR��-X�MW�FIXXIV�RSX
XS�MRGPYHI�HYVEFMPMX]�EW�E�TIVJSVQERGI�VIUYMVIQIRX�FIGEYWI�SJ�YRGIVXEMRX]�ERH�PMEFMPMX]
MWWYIW�

 8LI� HMJJMGYPX]� MW� MR� HIZMWMRK� WTIGMJMG� VIUYMVIQIRXW� JSV� XLI� TIVJSVQERGI�FEWIH� GSHI
GSVVIWTSRHMRK�XS�XLI�MQTPMGMX�VIUYMVIQIRXW�SJ�XLI�TVIWGVMTXMZI�GSHIW�

 &]� MKRSVMRK� XLI� TVSFPIQ� XLIVI� QMKLX� FI� HMJJMGYPX]� MR� IRJSVGMRK� MQTPMGMX� HYVEFMPMX]
VIUYMVIQIRXW�MJ�XLI�TIVJSVQERGI�FEWIH�GSHI�HSIW�RSX�MRGPYHI�TIVJSVQERGI�GVMXIVME�JSV
HYVEFMPMX]�

 3RI� WSPYXMSR� QE]� FI� XS� VIZIEP� XLI� TYFPMG� I\TIGXEXMSR� SJ� LS[� JVIUYIRXP]� ZEVMSYW



��

FYMPHMRK� IPIQIRXW�[MPP� RIIH� XS� FI� VITPEGIH�� *SV�)\EQTPI�� GSVVYKEXIH� WXIIP� VSSJMRK� MW
KIRIVEPP]�VIGSKRMWIH�EW�RIIHMRK�XS�FI�VI�TEMRXIH�EJXIV�E�GIVXEMR�RYQFIV�SJ�]IEVW��ERH�XS
FI�VITPEGIH�EJXIV�ERSXLIV�RYQFIV�SJ�]IEVW�� �'SRGIEPIH�TPYQFMRK��SR� XLI�SXLIV�LERH�
GSYPH�[IPP�FI�I\TIGXIH�XS�PEWX�XLI�PMJI�SJ�XLI�FYMPHMRK�

 8LI� KIRIVEP� TYFPMG� I\TIGXEXMSR� QE]� HITIRH� SR�� LS[� SFZMSYW� MX� MW� XLEX� E� FYMPHMRK
IPIQIRX� RIIHW� VITPEGMRK�� LS[� IEW]� MX� MW� XS� VITPEGI�� ERH�LS[�HERKIVSYW� XLI� FYMPHMRK
[MPP�FIGSQI�MJ�XLI�IPIQIRX�MW�RSX�VITPEGIH�

 *SV�[IPP�IWXEFPMWLIH�FYMPHMRK�QEXIVMEPW�ERH�QIXLSHW�SJ�GSRWXVYGXMSR�XLSWI�I\TIGXEXMSRW
[MPP� FI� FEWIH� SR� I\TIVMIRGI� ERH� GSVVIWTSRH� GPSWIP]� XS� XLI�HYVEFMPMXMIW� EGLMIZIH�� �3J
GSYVWI�� XLSWI� HYVEFMPMX]kW� EVI� RSX� RIGIWWEVMP]� XLI� SRIW� XS� FI� WTIGMJMIH� MR� XLI
TIVJSVQERGI�FEWIH�GSHI��FYX�XLI]�EVI�E�YWIJYP�WXEVXMRK�TSMRX�

 (SGYQIRXEXMSR

 %RSXLIV� MWWYI� MW� [LIXLIV� XLI� GSRXVSP� EYXLSVMX]�� SV� WSQI� SXLIV� FSH]�� MW� XS� LSYWI
FYMPHMRK�VIGSVHW��SV�MJ�XLIVI�MW�XS�FI�RS�WYGL�SJJMGI�

 -J�XLIVI�MW�ER�SJJMGI��XLIR�XLI�PIKMWPEXMSR�[MPP�RIIH�XS�WTIGMJ]��[LEX�HSGYQIRXW�EVI�XS�FI
OITX�MR�VIWTIGX�SJ�FYMPHMRK�[SVO��LS[�PSRK�XLI]�EVI�XS�FI�OITX��ERH�[LIXLIV�XLI]�EVI�XS
FI�QEHI�EZEMPEFPI�XS�WTIGMJMIH�TEVXMIW��WYGL�EW�XLI�S[RIV�SV�XLI�TYFPMG�

 'SWXW��FIRIJMXW��ERH�JYRHMRK

 8LIVI�EVI�QER]�HMVIGX�ERH�MRHMVIGX�GSWXW�SJ�FYMPHMRK�PIKMWPEXMSR�� �8LIVI�EVI�EPWS�QER]
HMVIGX�ERH�MRHMVIGX�FIRIJMXW�

 'SWXW� EVI� MRGYVVIH� F]� S[RIVW� MR� TVITEVMRK� ETTPMGEXMSRW� JSV� FYMPHMRK� GSRWIRXW� ERH
GSQTPIXMSR�GIVXMJMGEXIW�

 'SRXVSP�EYXLSVMXMIW�EXXVEGX�GSWXW�QEOMRK�GLIGOW�ERH�MRWTIGXMSRW�ERH�ZME�SXLIV�EGXMZMXMIW
MR� MWWYMRK� XLSWI� TIVQMXW� ERH� GIVXMJMGEXIW�� � 3[RIVW� EPWS� MRGYV� GSWXW�[LMPI�[EMXMRK� JSV
TIVQMXW�ERH�GIVXMJMGEXIW��ERH�JVSQ�ER]�YRERXMGMTEXIH�HIPE]W�

 'SWXW� EVI� EPWS� MRGYVVIH� MR� XLI� QEMRXIRERGI� SJ� XLI� TIVJSVQERGI�FEWIH� GSHI� ERH� XLI
KYMHERGI� HSGYQIRXW�� RSX� SRP]� F]� XLI� KSZIVRQIRXEP� FSH]� VIWTSRWMFPI� JSV� XLI
PIKMWPEXMSR�FYX�EPWS�F]�GSHI�[VMXIVW�[LSWI�GSHIW�EVI�EJJIGXIH��ERH�TSWWMFP]�SYXHEXIH��F]
XLI�MRXVSHYGXMSR�SJ�XLI�TIVJSVQERGI�FEWIH�GSHI�

 

 8LIWI� GSWXW� RIIH� XS� FI� FEPERGIH� F]� GSVVIWTSRHMRK� FIRIJMXW�� � -J� XLI� TIVJSVQERGI
VIUYMVIQIRXW� SJ� XLI� TIVJSVQERGI�FEWIH� GSHI� EVI� XSS� LMKL�� XLIVI� [MPP� FI� E� PEGO� SJ
FEPERGI� ERH� RI[� FYMPHMRKW�[MPP� GSWX�QSVI� XLER� RIGIWWEV]��3R� XLI� SXLIV� LERH�� MJ� XLI
VIUYMVIQIRXW�EVI�XSS� PS[�� XLIVI�[MPP�FI� MREHIUYEXI�TVSXIGXMSR�SJ� PMJI�ERH�LIEPXL�� �8LI
GSWX�FIRIJMX� FEPERGI� RIIHW� XS� FI� GSRWMHIVIH� [LIR� XLI� GSHI� MW� JMVWX� HVEJXIH�� FYX� EPWS
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XLVSYKLSYX�MXW�PMJI��MR�XLI�PMKLX�SJ�IQIVKMRK�MRJSVQEXMSR�ERH�GLERKMRK�XIGLRSPSK]�

 -X� QMKLX� FI� YWIJYP� XS� VIUYMVI� XLEX� XLI� GSWX�FIRIJMX� FEPERGI� FI� GSRWXERXP]� GSRWMHIVIH�
9RJSVXYREXIP]�� XLIVI�HSIW�RSX�WIIQ�XS�FI�ER�EGGITXIH�QIXLSHSPSK]� JSV� XLMW�� -R�QER]
GEWIW�� XLI� FEPERGI� MW� EWWIWWIH� F]� MRXYMXMSR� �WSQIXMQIW�GEPPIH� lIRKMRIIVMRK
NYHKIQIRXzSV� lMRJSVQIH� KYIWW[SVOz��� � 2IZIVXLIPIWW�� MX� WIIQW� FIXXIV� XS� WXVMZI� JSV� E
GSWX�FIRIJMX�FEPERGI�MJ�SRP]�EW�E�GSYRXIV�XS�XLI�GSRWXERX�TVIWWYVI�XS�MQTVSZI�XLI�WEJIX]
ERH�SXLIV�EXXVMFYXIW�SJ�FYMPHMRKW�

 1SWX�SJ�XLI�FIRIJMXW�SJ�XLI�PIKMWPEXMSR�[MPP�FI�IRNS]IH�F]�XLI�TYFPMG�� �8LYW�XLIVI� MW�ER
EVKYQIRX�JSV�JYRHMRK�XLI�PIKMWPEXMSR�SYX�SJ�XE\IW��[MXL�RS�GLEVKIW�JSV�FYMPHMRK�TIVQMXW�
GSQTPIXMSR�GIVXMJMGEXIW�� ERH�ER]�SXLIV� WMQMPEV� EYXLSVMWEXMSRW�SV�ZIVMJMGEXMSRW� VIUYMVIH
F]�XLI�PIKMWPEXMSR�

 1SWX� NYVMWHMGXMSRW� WIIQ� PMOIP]� XS� VINIGX� XLEX� EVKYQIRX�� ERH� WII� FYMPHMRK� S[RIVW� EW
IRNS]MRK�XLI�FIRIJMXW�SJ�XLI�PIKMWPEXMSR��[LMGL�IRWYVIW�XLEX�XLI]�HS�RSX�LEVQ�XLI�YWIVW
ERH�SXLIVW�EJJIGXIH�F]�XLIMV�FYMPHMRKW���3R�XLEX�FEWMW��XLI�S[RIV�MW�VIWTSRWMFPI�JSV�XLI
FYMPHMRK�ERH�WLSYPH�QIIX�EPP�XLI�GSWXW�SJ�GSQTP]MRK�[MXL�XLI�PIKMWPEXMSR���8LYW�XLIVI�MW
ER�EVKYQIRX�JSV�JYRHMRK�XLI�PIKMWPEXMSR�IRXMVIP]�SYX�SJ�FYMPHMRK�TIVQMXW�ERH�WS�SR�

 -X�[MPP�JVIUYIRXP]�FI�MQTVEGXMGEFPI�JSV�GSRXVSP�EYXLSVMXMIW�ERH�SXLIVW�EHQMRMWXIVMRK�XLI
PIKMWPEXMSR�XS�HMVIGXP]�VIGSZIV�GSWXW���8LI�PEVKI�ZSPYQI�SJ�lGSYRXIV�MRUYMVMIWz��XLI�RIIH
XS�GSRWMHIV�TYFPMG�GSQQIRXW�SR�TVSTSWIH�GLERKIW�ERH�WS�SR��EVI�HMJJMGYPX�XS�EWWIWW�JSV
GSWX�

 8LI� PIKMWPEXMSR�[MPP�RIIH� XS� MHIRXMJ]�[LEX�HMVIGX� GLEVKIW� GER�FI�QEHI� XS�S[RIVW�ERH
LS[�EGXMZMXMIW�RSX�HMVIGXP]�GLEVKIEFPI�EVI�XS�FI�JYRHIH�

 ��������7YTTSVXMRK�TYFPMGEXMSRW

 +IRIVEP

 8LI� GSQTPI\MXMIW� SJ� XLI� HIWMKR� JPI\MFMPMX]� SJ� E� TIVJSVQERGI�FEWIH� GSHI� QEOIW� MX
HIWMVEFPI� JSV� PIKMWPEXMSR� XS� TVSZMHI� XSSPW� JSV� EWWIWWMRK� GSRJSVQERGI� [MXL� SFNIGXMZI�
FEWIH�WXERHEVHW�

 8LI� PIKMWPEXMSR� WLSYPH� TVSZMHI� JSV� WSQI�� SV� EPP�� SJ� XLI� JSPPS[MRK� GSRJSVQERGI
EWWIWWQIRX�XSSPW�

• I\EQTPIW� SJ� GSQTPMERGI� ERH� QIXLSHW� SJ� GLIGOMRK� GSQTPMERGI� [MXL� XLI
TIVJSVQERGI�FEWIH�GSHI�

• PMWXW� SJ� TVSTVMIXEV]� TVSHYGXW� ERH� TVSGIWWIW� [LMGL� LEZI� FIIR� EWWIWWIH� EW
GSQTP]MRK�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI��ERH

• VYPMRKW� QEHI� F]� ER� EYXLSVMX]� EYXLSVMWIH� XS� HIXIVQMRI� HMWTYXIW� EFSYX
GSQTPMERGI�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI�ERH�XLI�KYMHERGI�TYFPMGEXMSRW�
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 )\EQTPIW�SJ�GSQTPMERGI�ERH�QIXLSHW�SJ�GLIGOMRK

 )\EQTPIW�SJ�GSQTPMERGI�ERH�QIXLSHW�SJ�GLIGOMRK�GSQTPMERGI�[MXL� XLI�TIVJSVQERGI�
FEWIH�GSHI�EVI�TVSZMHIH�F]�0IZIP�*SYV�ERH�*MZI�ZIVMJMGEXMSR�QIXLSHW�ERH�%GGITXEFPI
7SPYXMSRW���8LIWI�QE]�FI�MRGPYHIH�MR�XLI�TIVJSVQERGI�FEWIH�GSHI��FYX�MR�XLMW�WIKQIRX
MX�MW�EWWYQIH�XLEX�XLI]�[MPP�FI�MR�WITEVEXI�KYMHERGI�TYFPMGEXMSRW�

 -X�[MPP�FI�E�QEXXIV�JSV�NYVMWHMGXMSRW�XS�HIGMHI�[LIXLIV�MXW�PIKMWPEXMSR�TVSZMHIW�

• XLEX� GSQTPMERGI� [MXL� XLI� ETTVSTVMEXI� KYMHERGI� TYFPMGEXMSR� IWXEFPMWLIW
GSQTPMERGI� [MXL� XLI� TIVJSVQERGI�FEWIH� GSHI�� -J� WS�� XLIR� XLI� S[RIV� SV
HIWMKRIV� LEW� ER� EFWSPYXI� VMKLX� XS� FYMPH� MR� EGGSVHERGI� [MXL� XLSWI
TYFPMGEXMSRW�� ERH� XLI� GSRXVSP� EYXLSVMX]� GERRSX� VIUYMVI� ER]XLMRK� QSVI�
8LIVIJSVI�� XLI� KYMHERGI� TYFPMGEXMSRW�QYWX� FI� IRXMVIP]� TVIWGVMTXMZI� WS� XLEX
GSRXVSP� EYXLSVMXMIW� RIIH� RSX� I\IVGMWI� ER]� HMWGVIXMSR� SV� QEOI� ER]� ZEPYI
NYHKQIRXW� MR� GSRWMHIVMRK� [SVO� GPEMQIH� XS� GSQTP]� [MXL� XLI� KYMHERGI
TYFPMGEXMSRW�� 3J� GSYVWI�� XLIVI� MW� EP[E]W� VSSQ� JSV� XIGLRMGEP� HMWEKVIIQIRXW
EFSYX�XLI�MRXIVTVIXEXMSR�SJ�ER]�TEVXMGYPEV�TVIWGVMTXMZI�WTIGMJMGEXMSR�SV�GSHI
SJ�TVEGXMGI�

 SV�

• XLEX� XLI� KYMHERGI� TYFPMGEXMSRW� EVI� JSV� KYMHERGI� SRP]�� ERH� XLI� GSRXVSP
EYXLSVMX]� VIXEMRW� XLI� TS[IV� XS� VIJYWI� GSRWIRX� MJ� MX� GSRWMHIVW� XLEX�� HIWTMXI
GSQTP]MRK� [MXL� XLI� VIPIZERX� KYMHERGI� TYFPMGEXMSR�� XLI� TVSTSWEP� HSIW� RSX
GSQTP]� [MXL� XLI� TIVJSVQERGI�FEWIH� GSHI�� -J� WS�� XLIR� XLI� KYMHERGI
TYFPMGEXMSRW�[MPP�RSX�RIIH�XS�FI�IRXMVIP]�TVIWGVMTXMZI�

 8LI�EPXIVREXMZIW�GLSWIR�[MPP�TVSFEFP]�HITIRH�SR�

• XLI� I\XIRX� XS� [LMGL� MX� MW� GSRWMHIVIH� S[RIVW� ERH� FYMPHIVW� RIIH� TVSXIGXMSR
EKEMRWX� ER]� XIRHIRG]� F]� GSRXVSP� EYXLSVMXMIW� XS� EHSTX� �LSQI� VYPI�
VIUYMVIQIRXW�EHHMXMSREP�XS�XLSWI�SJ�XLI�TIVJSVQERGI�FEWIH�GSHI��ERH

• XLI� I\XIRX� GSRWMHIVIH� TSWWMFPI� XS� GSQTP]� [MXL� KYMHERGI� TYFPMGEXMSRW
�TEVXMGYPEVP]� GYVVIRX� WTIGMJMGEXMSRW�� GSHIW� SJ� TVEGXMGI� ERH� WS� SR�� FYX� RSX
GSQTP]�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI�

 

6IJIVIRGMRK�WXERHEVHW�ERH�WMQMPEV�TYFPMGEXMSRW
 8LI�PIKMWPEXMSR�[MPP�RIIH�XS�MHIRXMJ]�XLI�FSH]��[LMGL�ETTVSZIW�XLI�0IZIP�*SYV�ERH�*MZI
ZIVMJMGEXMSR� QIXLSHW� ERH� %GGITXEFPI� 7SPYXMSRW�� 8LEX� [MPP� QSVI� ETTVSTVMEXIP]� FI� E
KSZIVRQIRXEP�FSH]�XLER�E�7XERHEVHW�SVKERMWEXMSR�

 2IZIVXLIPIWW��QER]�SJ�XLI�ZIVMJMGEXMSR�QIXLSHW�ERH�%GGITXEFPI�7SPYXMSRW�[MPP�I\MWX� MR
XLI� JSVQ� SJ� 7XERHEVHW� ERH� WMQMPEV� TYFPMGEXMSRW�� �,S[IZIV�� WSQI� TYFPMGEXMSRW�QMKLX
RIIH�EQIRHQIRXW�XS�QEOI�XLIQ�GSQTEXMFPI�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI�

 *YXYVI�7XERHEVHW�QMKLX�RIIH� XS�FI�[VMXXIR�[MXL�E�HMJJIVIRX�ETTVSEGL�ERH� JSVQEX� JSV
XLI�WEQI�VIEWSR�
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 +YMHERGI� HSGYQIRXW� [MPP� RIIH� XS� VIJIVIRGI� 7XERHEVHW� ERH� WMQMPEV� TYFPMGEXMSRW�� MJ
RIGIWWEV]��[MXL�QSHMJMGEXMSRW� JSV� GSQTEXMFMPMX]�[MXL� XLI� TIVJSVQERGI�FEWIH� GSHI�� -R
XLI� PSRK� XIVQ�� XLSWI�QSHMJMGEXMSRW� WLSYPH�RSX� FI� RIGIWWEV]� EW� XLI� 7XERHEVHW�IXG� EVI
EQIRHIH�

 -X� MW� MQTSVXERX� RSX� XS� YRHIVIWXMQEXI� XLI� ZSPYQI� SJ� [SVO� MRZSPZIH� MR� OIITMRK� XLI
KYMHERGI� TYFPMGEXMSRW� YT�XS�HEXI� [MXL� EQIRHQIRXW� ERH� VIZMWMSRW� SJ� XLI� VIJIVIRGIH
7XERHEVHW�� �8LI�FSH]�[LMGL� MWWYIW�SV�ETTVSZIW� XLI�0IZIP�*SYV�ERH�*MZI�TYFPMGEXMSRW
[MPP� RIIH� XS�[SVO� GPSWIP]�[MXL� XLI� REXMSREP� 7XERHEVHW� SVKERMWEXMSR� ERH� SXLIV� GSHI�
[VMXMRK�FSHMIW�

 ��������%WWIWWMRK�GSQTPMERGI�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI

 8LI�PIKMWPEXMSR�[MPP�RIIH�XS�WTIGMJ]�LS[�GSRXVSP�EYXLSVMXMIW��ERH�ER]�TVMZEXI�GIVXMJMIVW�
EVI� XS� EWWIWW� GSQTPMERGI� [MXL� XLI� TIVJSVQERGI�FEWIH� GSHI�� � 8LI� [SVHMRK� SJ� XLI
PIKMWPEXMZI�TVSZMWMSRW�GSRGIVRIH�GER�LEZI�E�WMKRMJMGERX�IJJIGX�SR�PMEFMPMX]�

 -R� KIRIVEP�� XLI� ETTPMGERX� JSV� E� FYMPHMRK� TIVQMX� SV� GSQTPIXMSR� GIVXMJMGEXI�[MPP� RIIH� XS
IWXEFPMWL�XLEX�XLI�TVSTSWEP�SV�XLI�GSQTPIXIH�FYMPHMRK�GSQTPMIW�[MXL�XLI�TIVJSVQERGI�
FEWIH�GSHI�

 %X� FYMPHMRK� TIVQMX� WXEKI�� XLI� GSRXVSP� EYXLSVMX]� [MPP� RIIH� XS� EWWIWW� XLI� TPERW� ERH
WTIGMJMGEXMSRW�JSV�GSQTPMERGI�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI�
 -J� XLI� ETTPMGERX� LEW� YWIH� ER� %GGITXEFPI� 7SPYXMSR� SV� E� ZIVMJMGEXMSR� QIXLSH� JVSQ� XLI
KYMHERGI�TYFPMGEXMSR�XLIR�XLI�XEWO�SJ�GLIGOMRK� MW�RS�HMJJIVIRX� JVSQ�[LEX� MX�[SYPH�FI
YRHIV�E�TVIWGVMTXMZI�GSHI�
 

 -J�XLI�ETTPMGERX�TVSTSWIW�XS�YWI�ER�%PXIVREXMZI�7SPYXMSR��XLIR�XLIVI�EVI�WIZIVEP�QIXLSHW
[LMGL� XLI� GSRXVSP� EYXLSVMX]� GER� YWI� XS� EWWIWW� GSQTPMERGI�� MRGPYHMRK� XLSWI� SYXPMRIH
FIPS[���-R�IMXLIV�GEWI��XLI�GSQTPIXIH�FYMPHMRK�[MPP�RIIH�XS�FI�EWWIWWIH�JSV�GSQTPMERGI
[MXL�XLI�TPERW�ERH�WTIGMJMGEXMSRW�JSV�[LMGL�XLI�FYMPHMRK�TIVQMX�[EW�MWWYIH��

 4PERW�ERH�WTIGMJMGEXMSRW��ETTVSZEP�EX�JMVWX�WMKLX

 -R� QER]� GEWIW�� ER� %PXIVREXMZI� 7SPYXMSR� GER� FI� ETTVSZIH� EX� JMVWX� WMKLX� FIGEYWI� MXW
HMZIVKIRGI�JVSQ�XLI�KYMHERGI�TYFPMGEXMSR�MW�XVMZMEP�ERH�SFZMSYW�

 1ER]�TVIWGVMTXMZI�GSHIW�WYGL�EW� XLI�KYMHERGI�TYFPMGEXMSRW� XIRH� XS�FI�[VMXXIR�SR� XLI
FEWMW� SJ� WXERHEVH�QIQFIV� WM^IW�� � -X�[MPP� FI� TSWWMFPI� XS� FI� WEXMWJMIH� EX� JMVWX� WMKLX� XLEX
WSQI�MRXIVTSPEXMSR�FIX[IIR�WXERHEVH�QIQFIV�WM^IW�MW�ETTVSTVMEXI�

 4VIWGVMTXMZI�GSHIW�EPWS�XIRH�XS�TVSZMHI�JSV�XLI�[SVWX�GEWI���-X�[MPP�JVIUYIRXP]�FI�GPIEV�EX
JMVWX� WMKLX� XLEX�E�TEVXMGYPEV�TVSTSWEP� MW�ZIV]� JEV� JVSQ�FIMRK� XLI�[SVWX�GEWI�WS� XLEX� XLI
KYMHERGI� HSGYQIRX� GER� FI� QSHMJMIH� JSV� XLI� FYMPHMRK� GSRGIVRIH�� -R� SXLIV� [SVHW�
FIGSQI�ER�%PXIVREXMZI�7SPYXMSR�GSQTP]MRK�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI�

 7MQMPEVP]�� XLIVI� QMKLX� FI� PMXXPI�� MJ� ER]�� XIGLRMGEP� HMJJIVIRGI� FIX[IIR� NYVMWHMGXMSRW� EW
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VIKEVHW� TVIWGVMTXMZI� WTIGMJMGEXMSR� SV� GSHI� SJ� TVEGXMGI� JSV� E� TEVXMGYPEV� MXIQ�� EPXLSYKL
QEXXIVW� SJ� QEVOMRK� QMKLX� FI� ZIV]� HMJJIVIRX�� � -J� WS�� XLIR� ERSXLIV� NYVMWHMGXMSR
W
TYFPMGEXMSR� GSYPH� FI� EGGITXIH� EW� ER� %PXIVREXMZI� 7SPYXMSR� WYFNIGX� SRP]� XS� [LEXIZIV
GSRHMXMSRW��MJ�ER]��EVI�RIGIWWEV]�XS�TVIZIRX�GSRJYWMSR�EVMWMRK�SYX�SJ�PSGEP�RSR�XIGLRMGEP
VIUYMVIQIRXW�

 -R� WYGL� GEWIW�� XLI� KYMHERGI� TYFPMGEXMSRW� [MPP� RS� HSYFX� FI� EQIRHIH� XS� GSRZIVX
%PXIVREXMZI�7SPYXMSRW�MRXS�%GGITXEFPI�7SPYXMSRW�

 &]�GSQTEVMWSR�[MXL�ER�EGGITXEFPI�WSPYXMSR

 %GGITXEFPI� 7SPYXMSRW� MR� XLI� KYMHERGI� TYFPMGEXMSRW� GERRSX� TSWWMFP]� GSZIV� IZIV]
FYMPHMRK���*SV�)\EQTPI��ER�EGGITXEFPI�WSPYXMSR�JSV�QIERW�SJ�IWGETI�JVSQ�JMVI�QMKLX�KMZI
QE\MQYQ� XVEZIP� HMWXERGIW� JSV� E� VERKI� SJ� FYMPHMRK� YWIW�� FYX� MW� YRPMOIP]� XS� MRGPYHI
WTIGMEP�GEWIW�WYGL�EW��WE]��E�JMVI�WXEXMSR�� MR�[LMGL�PSRKIV�HMWXERGIW�QMKLX�FI�ETTVSZIH
F]�XLI�GSRXVSP�EYXLSVMX]�EW�ER�%PXIVREXMZI�7SPYXMSR�

 7MQMPEVP]�� E� TPEXJSVQ� PMJX� [MXL� RS� IRGPSWIH� GSQTEVXQIRX� GSQTP]MRK� [MXL� XLI
%GGITXEFPI�7SPYXMSR�JSV�TEWWIRKIV�PMJXW��QMKLX�FI�ETTVSZIH�EW�ER�%PXIVREXMZI�7SPYXMSR
XS�VEQT�EGGIWW�JSV�TISTPI�[MXL�HMWEFMPMXMIW�FIX[IIR�HMJJIVIRX� JPSSV� PIZIPW�SR� XLI�WEQI
WXSVI]�

 -R� IEGL� GEWI�� XLI� UYIWXMSR� [MPP� FI� [LIXLIV�� SR� GSQTEVMWSR� [MXL� XLI� ETTVSTVMEXI
KYMHERGI�TYFPMGEXMSR��XLI�%PXIVREXMZI�7SPYXMSR�TVSZMHIW�XLI�WEQI�PIZIP�SJ�TIVJSVQERGI�

 +YMHERGI�TYFPMGEXMSRW�JVSQ�SXLIV�NYVMWHMGXMSRW

 -X� MW�YRPMOIP]�XLEX�ER]� NYVMWHMGXMSR
W�KYMHERGI�TYFPMGEXMSRW�[MPP�GSZIV�EPP�FYMPHMRKW�� �%
NYVMWHMGXMSR� QE]� LEZI� RS� KYMHERGI� JSV� GSRWXVYGXMSR� MR� EPYQMRMYQ� SV� KPEWW� FPSGOW�
IWTIGMEPP]�MJ�XLSWI�QEXIVMEPW�EVI�VEVIP]�YWIH�MR�XLEX�NYVMWHMGXMSR�

 ,S[IZIV�� ETTVSTVMEXI� TYFPMGEXMSRW�QE]� I\MWX� MR� SXLIV� NYVMWHMGXMSR�� � -J� WS�� XLIR� XLSWI
TYFPMGEXMSRW�[SYPH�TVSZMHI� E�QIERW� SJ� EWWIWWMRK� ER]�%PXIVREXMZI� 7SPYXMSR� MRZSPZMRK
XLI�QEXIVMEP�GSRGIVRIH�

 3J�GSYVWI�� XLI�GSRXVSP�EYXLSVMX]�[SYPH�RIIH� XS�GSRWMHIV�RSX�SRP]� XLI�TYFPMGEXMSR�FYX
EPWS� XLI� W]WXIQ� YRHIV� [LMGL� MX� [EW� MWWYIH�� � -X� GSYPH� FI�� JSV� I\EQTPI�� XLEX� XLI� X[S
NYVMWHMGXMSRW�LEH�HMJJIVIRX�WSGMEP�SFNIGXMZIW���-J�WS��XLI�GSRXVSP�EYXLSVMX]�[SYPH�RIIH�XS
XEOI�XLEX�MRXS�EGGSYRX��ERH�TIVLETW�EWO�JSV�EHHMXMSREP�TVSZMWMSRW�XS�QIIX�MXW�S[R�WSGMEP
SFNIGXMZIW�

 )\TIVMIRGI�MR�YWI

 7EXMWJEGXSV]�I\TIVMIRGI�MR�YWI�QMKLX�NYWXMJ]�EGGITXERGI�SJ�ER�%PXIVREXMZI�7SPYXMSR�WYGL
EW�E�TVSTVMIXEV]�FYMPHMRK�QIXLSH�� �%KEMR�� MJ� XLI�YWI�LEW�FIIR� MR�ERSXLIV� NYVMWHMGXMSR�
HMJJIVIRGIW�FIX[IIR�XLI�NYVMWHMGXMSRW�[MPP�RIIH�XS�FI�I\EQMRIH�
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 'EPGYPEXMSRW�ERH�XIWXW

 8LI� KYMHERGI� TYFPMGEXMSRW
� ZIVMJMGEXMSR� QIXLSHW� EVI� YRPMOIP]� XS� GSZIV� EPP� TSWWMFPI
QIXLSHW�SJ�WXVYGXYVEP�QIGLERMGW�MR�VIPEXMSR�XS�IEVXLUYEOI�PSEHMRKW��JSV�I\EQTPI��SV�XLI
JYRHEQIRXEP�TVMRGMTPIW�SJ�XLIVQEP�H]REQMGW�MR�VIPEXMSR�XS�HIWMKR�EKEMRWX�JMVI�

 %R�%PXIVREXMZI�7SPYXMSR�FEWIH�SR�ETTP]MRK�WYGL�TVMRGMTPIW�GSYPH�FI�HIQSRWXVEXIH�F]
GEPGYPEXMSR�XS�GSQTP]�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI�

 -R� WSQI� GEWIW� MX�QMKLX� FI� RIGIWWEV]� XS� WYTTSVX� XLI� GEPGYPEXMSRW�[MXL� XIWX� VIWYPXW�� � -R
SXLIVW��E�XIWX�RSX�MRGPYHIH�MR�XLI�0IZIP�*SYV�ZIVMJMGEXMSR�QIXLSHW�QMKLX�FI�WYJJMGMIRX�XS
IWXEFPMWL�GSQTPMERGI�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI���*SV�I\EQTPI��E�VSSJMRK�W]WXIQ
GSYPH�FI�XIWXIH�MR�E�[MRH�XYRRIP�

 )\TIVX�STMRMSR

 %� GSRXVSP� EYXLSVMX]� QMKLX� LEZI� PMQMXIH� XIGLRMGEP� VIWSYVGIW� XS� EWWIWW� ER� %PXIVREXMZI
7SPYXMSR���-R�WYGL�GEWIW�XLI�lGSQQMXXII�SJ�I\TIVXWz�ETTVSEGL�MW�YWIJYP�

 ,IVI��XLI�FYMPHMRK�TVSHYGIV�[SYPH�WYFQMX�ER�MRHITIRHIRX�TIIV�VIZMI[�F]�E�GSQQMXXII
SJ�SRI�SV�QSVI�I\TIVXW�XS�XLI�GSRXVSP�EYXLSVMX]�EW�IZMHIRGI�SJ�GSQTPMERGI�

 %�GSRXVSP�EYXLSVMX]�QE]�EGGITX� XLI� VIZMI[�EW�IWXEFPMWLMRK�GSQTPMERGI�[MXL� XLI� GSHI�
FYX�SRP]�MJ�WEXMWJMIH�XLEX�XLI�VIZMI[IVW�[IVI�I\TIVXW�MR�XLI�TEVXMGYPEV�JMIPH�

 %PXIVREXMZIP]��XLI�GSRXVSP�EYXLSVMX]�GSYPH�GSQQMWWMSR�E�VIZMI[���8LI�PIKMWPEXMSR�QMKLX
RIIH�XS�EPPS[�JSV�XLEX�ETTVSEGL�FYX�RSX�QEOI�MX�QERHEXSV]�

 *SV�WSQI�X]TIW�SJ�FYMPHMRK��PEVKI�HEQW�JSV�I\EQTPI��XLIVI�ETTIEV�XS�FI�RS�TVIWGVMTXMZI
KYMHERGI�TYFPMGEXMSRW�ER][LIVI�MR�XLI�[SVPH��7YGL�WXVYGXYVIW�[MPP�YWYEPP]�FI�WYFNIGX�XS
E�TIIV�KVSYT�VIZMI[�F]�ER�MRHITIRHIRX�GSQQMXXII�SJ�I\TIVXW�

 8LI�PIKMWPEXMSR�QMKLX�EPWS�TVSZMHI�XLEX�E�GSRXVSP�EYXLSVMX]�QE]��EX�MXW�HMWGVIXMSR��EGGITX
E� HIWMKR� GIVXMJMGEXI� JVSQ� E� FYMPHMRK� TVSHYGIV� [MXLSYX� ER]� TIIV� VIZMI[�� � -J� WS�� XLI
GSRXVSP�EYXLSVMX]�GSYPH�EGGITX�E�HIWMKR�GIVXMJMGEXI�JVSQ�XLI�IRKMRIIV�VIWTSRWMFPI�JSV�XLI
HIWMKR�SJ�JSYRHEXMSRW�JSV�TSSV�KVSYRH�

 -X� MW� WSQIXMQIW� XLSYKLX� XLEX� E� GSRXVSP� EYXLSVMX]� MW� EGGITXMRK� ER�%PXIVREXMZI� 7SPYXMSR
[LIR�MX�VIPMIW�SR�ER�IRKMRIIV
W�HIWMKR�GIVXMJMGEXI�SV�XLI�PMOI���8LEX�MW�RSX�RIGIWWEVMP]�XLI
GEWI�� FIGEYWI� WYGL� E� GIVXMJMGEXI� GSYPH�[IPP� WXEXI� XLEX� E� FYMPHMRK� SV� TEVX� SJ� E� FYMPHMRK
�JSYRHEXMSRW�SV�VSSJ�XVYWWIW��[EW�HIWMKRIH�MR�EGGSVHERGI�[MXL�E�ZIVMJMGEXMSR�QIXLSH�MR
E�KYMHERGI�TYFPMGEXMSR�

 4VSTVMIXEV]�TVSHYGXW�ERH�W]WXIQW

 %WWIWWMRK�[LIXLIV� E� TVSTVMIXEV]� TVSHYGX� SV� W]WXIQ� GSQTPMIW�[MXL� XLI� TIVJSVQERGI�
FEWIH� GSHI� MW� RS� HMJJIVIRX� JVSQ� EWWIWWMRK� ER]� SXLIV� FYMPHMRK� IPIQIRX� SV� FYMPHMRK
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HIWMKR�

 ,S[IZIV��XLIVI�EVI�SFZMSYW�EHZERXEKIW�MJ�WYGL�MXIQW�GER�FI�ETTVSZIH�F]�E�WTIGMEPMWX
FSH]� EGXMRK� SR� FILEPJ� SJ� XLI� GSRXVSP� EYXLSVMX]� EW� [MXL� XLI� )YVSTIER� %KVIIQIRX
7]WXIQW�

 7SQIXMQIW�E�W]WXIQ�MW� MRXIKVEXIH� MRXS� XLI�TVIWGVMTXMZI� GSHIW��[LIR�WTIGMJMGEXMSR�SJ�E
XIWX� QIXLSH� VIUYMVIW� XLEX� XLI� XIWX� FI� GSRHYGXIH� F]� ER� ETTVSZIH� PEFSVEXSV]� SV
EGGVIHMXIH�F]�ER�EYXLSVMX]�

 8LMW� GER� GSRXMRYI� YRHIV� E� TIVJSVQERGI�FEWIH� GSHI�� FYX� MX� QMKLX� FI� YWIJYP� JSV� XLI
PIKMWPEXMSR�XS�KMZI�JSVQEP�VIGSKRMXMSR�XS�XLI�WTIGMEPMWX�FSHMIW�GSRGIVRIH�

 'SQTPIXIH�[SVO

 'LIGOMRK�XLEX�GSQTPIXIH�[SVO�GSQTPMIW�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI�[MPP�GSRWMWX
SJ�GLIGOMRK�[LIXLIV�MX�GSQTPMIW�[MXL�XLI�WTIGMJMGEXMSRW�SJ�XLI�FYMPHMRK�TIVQMX�

 

 8LI� UYIWXMSR� [MPP� FI� [LIXLIV� XLI� PIKMWPEXMSR� [MPP� VIUYMVI� XLI� GSRXVSP� EYXLSVMX]� SV
TVMZEXI�GIVXMJMIV�XS�QEOI�MRWTIGXMSRW��SV�[LIXLIV�MX�[MPP�FI�EYXLSVMWIH�XS�EGGITX�ZEVMSYW
JSVQW�SJ�lI\TIVX�STMRMSRz�

 ;LIXLIV� SV� RSX� XLI� GSRXVSP� EYXLSVMX]�QEOIW� MXW� S[R� MRWTIGXMSRW�� XLI� PIKMWPEXMSR�[MPP
TVSFEFP]� RIIH� XS� TVSZMHI� JSV� ER� S[RIV� SV� FYMPHIV� XS� RSXMJ]� XLI� GSRXVSP� EYXLSVMX]� EX
ETTVSTVMEXI�WXEKIW�SJ�GSRWXVYGXMSR�

 8LSWI�WXEKIW�QMKLX�FI�WTIGMJMIH�MR�XLI�PIKMWPEXMSR�SV�MR�XLI�FYMPHMRK�TIVQMX�

 ��������4VMZEXI�GIVXMJMIVW

 %�QEMR�EVKYQIRX�MR�JEZSYV�SJ�TVMZEXI�GIVXMJMIVW�MW�XLEX�F]�MRXVSHYGMRK�GSQTIXMXMSR�JSV
XLI�EWWIWWQIRX�SJ�GSHI�GSQTPMERGI��IJJMGMIRG]�[MPP� MRGVIEWI�ERH�XLI�GLEVKIW�SJ�GSRXVSP
EYXLSVMXMIW�[MPP�FI�VIHYGIH�

 -R� SXLIV�[SVHW�� GSRXVSP� EYXLSVMXMIW� JEGIH�[MXL� GSQTIXMXMSR�[MPP� WQEVXIR� YT� XLIMV� EGX
[MXL�REXMSREP�FIRIJMXW�

 8LI� MRXVSHYGXMSR� SJ� TVMZEXI� GIVXMJMIVW� VEMWIW� WIZIVEP� MWWYIW�� MRGPYHMRK� WTIGMJ]MRK� XLI
VIPEXMSRWLMT�FIX[IIR�TVMZEXI�GIVXMJMIVW�ERH�GSRXVSP�EYXLSVMXMIW�

 %� TVMZEXI� GIVXMJMIV� QMKLX� FIGSQI� YREFPI� XS� GSRXMRYI� MRWTIGXMRK� FYMPHMRK� [SVO� MR
TVSKVIWW� JSV�QER]� VIEWSRW�� � -J� WS�� XLIR�ERSXLIV� GIVXMJMIV� SV� XLI� GSRXVSP� EYXLSVMX]�[MPP
RIIH�XS�XEOI�SZIV��%GGSVHMRKP]��XLI�PIKMWPEXMSR�WLSYPH�VIUYMVI�XLEX�XLI�GSRXVSP�EYXLSVMX]
FI� RSXMJMIH� MJ� XLEX� SGGYVW�� 7MQMPEVP]�� XLI� PIKMWPEXMSR� WLSYPH� TVSZMHI� JSV� VIEWSREFP]
JVIUYIRX� RSXMJMGEXMSR� XS� XLI� GSRXVSP� EYXLSVMX]� SJ� TVSKVIWW� [MXL� MRWTIGXMSRW� F]� XLI
GIVXMJMIV��4VMZEXI�GIVXMJMIVW�GERRSX�TIVJSVQ�EPP�JYRGXMSRW�SJ�GSRXVSP�EYXLSVMXMIW�YRHIV
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XLI�PIKMWPEXMSR��4VMZEXI�GIVXMJMIVW�GERRSX�YWYEPP]�EGX�EW�ER�SJJMGI�SJ�VIGSVH���8LIVIJSVI��XLI
PIKMWPEXMSR�[MPP�RIIH�XS�TVSZMHI�JSV�TVMZEXI�GIVXMJMIVW�XS�PSHKI�VIPIZERX�TYFPMGEXMSRW�[MXL
XLI�GSRXVSP�EYXLSVMX]�SR�XLI�GSQTPIXMSR�SJ�E�TVSNIGX�

 7MQMPEVP]�� MX�QMKLX�FI�WIIR�EW� MRETTVSTVMEXI� JSV�E�TVMZEXI�GIVXMJMIV� XS�TVSWIGYXI�TISTPI
[LS� GSQQMX� SJJIRGIW� EKEMRWX� XLI� PIKMWPEXMSR� �ERH� MX� [SYPH� EPQSWX� GIVXEMRP]� FI
YRIGSRSQMG� JSV� XLI� GIVXMJMIV��� � 8LYW� XLI� PIKMWPEXMSR� [MPP� RIIH� XS� TVSZMHI� JSV� TVMZEXI
GIVXMJMIVW�XS�RSXMJ]�XLI�VIPIZERX�GSRXVSP�EYXLSVMX]�SR�FIGSQMRK�E[EVI�SJ�ER�SJJIRGI�

 ������8IGLRMGEP�HMWTYXIW

 (MWTYXIW�EVMWI�EFSYX�GSQTPMERGI�[MXL�TVIWGVMTXMZI�GSHIW��8LI�WEQI�[MPP�LETTIR�EFSYX
GSQTPMERGI�[MXL�TIVJSVQERGI�FEWIH�GSHIW�

 

 'YVVIRXP]��MR�WSQI�NYVMWHMGXMSRW��HMWTYXIW�GER�FI�WIXXPIH�SRP]�F]�XLI�GSYVXW��7SQIXMQIW�
E�XIGLRMGEP�FSH]�LEW�XLI�TS[IV�XS�MWWYI�FMRHMRK�HIGMWMSRW�SR�XIGLRMGEP�QEXXIVW��WYFNIGX
XS�GSYVX�ETTIEPW�SR�UYIWXMSRW�SJ�PE[���7YGL�E�FSH]�MW�PMOIP]�XS�FI�SJ�TEVXMGYPEV�ZEPYI�MR�E
TIVJSVQERGI�FEWIH�W]WXIQ�

 8LEX�ZEPYI�[MPP�HITIRH�SR�XLI�WTIIH�ERH�IJJMGMIRG]�SJ�XLI�FSH]
W�HIGMWMSRW�

 1SWX�HMWTYXIW�[MPP� FI� EFSYX� E� VIJYWEP� XS� KVERX� E� TIVQMX� SV� GSRWIRX� XS� FYMPH�IXG�� 8LI
PIKMWPEXMSR�WLSYPH�QEOI�MX�GPIEV�XLEX�XLI�FSH]�MW�E�XIGLRMGEP�FSH]�WYFWXMXYXMRK�MXW�S[R
HIGMWMSR� JSV� XLEX� SJ� XLI� GSRXVSP� EYXLSVMX]� SV� TVMZEXI� GIVXMJMIV� GSRGIVRIH�� RSX� E� GSYVX
HIGMHMRK�SR�ER�ETTIEP�ERH�FSYRH�F]�VYPIW�SJ�IZMHIRGI�ERH�TVSGIHYVI�

 -R�QER]�NYVMWHMGXMSRW�XLI�TEVXMIW�[MPP�LEZI�E�VMKLX�XS�ETTIEV�EX�E�JSVQEP�LIEVMRK��FYX�MR
TVEGXMGI� XLI� TEVXMIW� GSYPH� FI� IRGSYVEKIH� XS� [EMZI� XLEX� VMKLX� ERH� EKVII� XS� E
HIXIVQMREXMSR�QEHI�lSR�XLI�JEGI�SJ�XLI�HSGYQIRXWz�

 %JXIV�EPP��MJ�HIGMWMSR�EW�XS�GSQTPMERGI�GERRSX�FI�QEHI�JVSQ�XLI�TPERW�ERH�WTIGMJMGEXMSRW
�� ERH� SXLIV� VIPIZERX� VITSVXW� �� XLIR� [LEX� MW� RIIHIH� MW� MQTVSZIH� SV� EHHMXMSREP
HSGYQIRXW��RSX�ER�ETTIEVERGI�F]�XLI�TEVXMIW�SV�XLIMV�PE[]IVW�

 8LI� PIKMWPEXMSR�[MPP� RIIH� XS� WTIGMJ]� XLI� REXYVI� SJ� XLI� HMWTYXI�VIWSPYXMSR� EYXLSVMX]� EW
[IPP�EW�XLI�[E]�HMWTYXIW�GER�FI�WYFQMXXIH�

 8LI�EYXLSVMX]�[MPP�FI�E�GSQQMXXII�SJ�I\TIVXW��ER�IWXEFPMWLIH�TERIP�SV�MRHMZMHYEPP]�JSV
IEGL�HMWTYXI�

 %� TSWWMFPI� WMHI� IJJIGX� SJ� XLI� EFMPMX]� XS� LEZI� HMWTYXIW� HIGMHIH� F]� ER� MRHITIRHIRX
EYXLSVMX]�MW�XLEX�E�GSRXVSP�EYXLSVMX]�QMKLX�EZSMH�TSXIRXMEP�PMEFMPMX]�F]�VIJYWMRK�XS�EWWIWW
ER� %PXIVREXMZI� 7SPYXMSR�� -R� IJJIGX� XVERWJIVVMRK� XLI� EWWIWWQIRX� ERH� XLI� EWWSGMEXIH
PMEFMPMX]�XS�XLI�HMWTYXI�VIWSPYXMSR�EYXLSVMX]�

 -J� XLEX� MW�E�TVSFPIQ�� MX�[MPP� MRHMGEXI�E�RIIH� JSV�E�TIVJSVQERGI�EYHMX�SJ� XLI� GSRXVSP
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EYXLSVMX]��3RGI�E�HMWTYXI�LEW�FIIR�HIGMHIH�XLIR�XLEX�HIGMWMSR�[MPP�FI�EZEMPEFPI�JSV�XLI
KYMHERGI�SJ�EPP�GSRXVSP�EYXLSVMXMIW�

 4EVXMIW�XS�E�HMWTYXI

 8]TMGEPP]��HMWTYXIW�[MPP�FI�FIX[IIR�ER�S[RIV� ERH�E� GSRXVSP� EYXLSVMX]� MR� VIWTIGX� XS� E
GSRXVSP�EYXLSVMX]�HIGMWMSR��[LMGL�XLI�S[RIV�GSRWMHIVW�VIWXVMGXMZI�

 3[RIVW�EVI�YRPMOIP]� XS�HMWTYXI� GSRXVSP� EYXLSVMX]�HIGMWMSRW� WIIR�EW� lXSS�TIVQMWWMZIz�
8S� GSZIV� WYGL� GEWIW�� XLI� PIKMWPEXMSR� GSYPH� TVSZMHI� JSV� TEVXMIW� SXLIV� XLER� S[RIVW� XS
HMWTYXI�GSRXVSP�EYXLSVMX]�HIGMWMSRW�

 8LSWI� SXLIV� TEVXMIW� GSYPH� MRGPYHI�� RIMKLFSYVW�� SVKERW� SJ� KSZIVRQIRX� WYGL� EW� XLI
LIEPXL�MRWTIGXSVEXI��ERH�VIGSKRMWIH�MRXIVIWX�KVSYTW�

 %R]�I\XIRWMSR�SJ�XLI�VMKLX�XS�HMWTYXI�GSRXVSP�EYXLSVMX]�HIGMWMSRW�SR�XIGLRMGEP�KVSYRHW
VEMWIW�EWWSGMEXIH�EHQMRMWXVEXMZI�MWWYIW��TEVXMGYPEVP]�[LIXLIV�XLSWI�IRXMXPIH�XS�FI�TEVXMIW
WLSYPH�FI�RSXMJMIH�SJ� GSRXVSP�EYXLSVMX]�HIGMWMSRW�SV� VSYXMRIP]� VIGIMZI�ETTPMGEXMSRW� JSV
FYMPHMRK�TIVQMXW�

 %R]� WYGL� TVSZMWMSRW� EVI� PMOIP]� XS� MRGVIEWI� XLI� GSWXW� ERH� HIPE]W� SJ� XLI� GSRWXVYGXMSR
TVSGIWW�

 ������8IGLRSPSKMGEP�VMWO

 8LI� MRXVSHYGXMSR� SJ� E� TIVJSVQERGI�FEWIH� GSHI� IRGSYVEKIW� MRRSZEXMSR�� HMWGVIXMSREV]
JVIIHSQ��ERH�HIWMKR�JPI\MFMPMX]���,S[IZIV��MX�QMKLX�EPWS�MRXVSHYGI�KVIEXIV�XIGLRSPSKMGEP
VMWOW�ERH�QSVI�I\XIRWMZI�PMEFMPMXMIW�JSV�XLI�GSRXVSP�EYXLSVMX]�MR�TEVXMGYPEV�

 9RHIV� E� TVIWGVMTXMZI� FYMPHMRK�GSRXVSP� W]WXIQ�� FYMPHMRK� TVSHYGIVW� ERH� GSRXVSP
EYXLSVMXMIW�HS�RSX�RIIH� XS�QEOI�EWWIWWQIRXW�EW� XS� XLI�TIVJSVQERGI�SJ�E�FYMPHMRK��EPP
XLI]�LEZI�XS�HS�MW�XS�HIGMHI�[LIXLIV�MX�GSQTPMIW�[MXL�XLI�GSHI���%HQMXXIHP]��XLMW�MW�RSX
EW� IEW]� MR� TVEGXMGI� EW� MX� MW� MR� XLISV]�� FIGEYWI� QSWX� TVIWGVMTXMZI� GSHIW� EVI� STIR� XS
MRXIVTVIXEXMSR�� 2IZIVXLIPIWW�� ETTP]MRK� E� TVIWGVMTXMZI� GSHI� HSIW� RSX� RIGIWWMXEXI� XLI
ZEPYI�NYHKQIRXW��[LMGL�GER�EVMWI�[MXL�E�TIVJSVQERGI�FEWIH�GSHI�

 4VIWGVMTXMZI� GSHIW�LEZI�FIIR�HIZIPSTIH�SZIV�QER]�]IEVW�F]�I\TIVX� GSQQMXXIIW�[MXL
ORS[PIHKI�SJ�XLI�XIGLRMGEP�HMWGMTPMRI�GSRGIVRIH���8LI]�[MPP�TVSFEFP]�FI�GSRWIVZEXMZI�
ERH�TVSZMHI�JSV�XLI�[SVWX�GEWI

 *SPPS[MRK�E�TVIWGVMTXMZI�GSHI�EQSYRXW�XS�JSPPS[MRK�EGGITXIH�KSSH�TVEGXMGI���*SPPS[MRK
E�TVIWGVMTXMZI�GSHI�MW�XLIVIJSVI�EPQSWX�GIVXEMRP]�E�HIJIRGI�EKEMRWX�PMEFMPMX]��IZIR�MJ�XLI
FYMPHMRK�JEMPW��XLI�HIWMKRIV�LEW�HSRI�[LEX�ER]�GSQTIXIRX�HIWMKRIV�[SYPH�FI�I\TIGXIH
XS� HS� WS� XLEX� XLI� JEMPYVI� GSYPH� RSX� LEZI� FIIR� TVIZIRXIH� MR� XLI� GYVVIRX� WXEXI� SJ
ORS[PIHKI��WSQIXMQIW�GEPPIH�ER��EGX�SJ�+SH���

 ;MXL�E�TIVJSVQERGI�FEWIH� GSHI��LS[IZIV�� XLIVI� MW�RS�HMWXMRGXMSR�FIX[IIR�[SVWX� ERH
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FIWX�GEWI��EPP�GEWIW�EVI�VIUYMVIH�XS�EGLMIZI�XLI�GSHI
W�TIVJSVQERGI�VIUYMVIQIRXW���-R�XLI
I\XVIQI�� SRP]� X[S� TISTPI�� E� FYMPHMRK� TVSHYGIV� ERH� E� FYMPHMRK� SJJMGMEP� EGXMRK� JSV� XLI
GSRXVSP�EYXLSVMX]��RIIH�XS�EKVII�XLEX�E�TEVXMGYPEV�FYMPHMRK�GSQTPMIW���8LI�TSWWMFMPMX]�JSV
IVVSV�MW�QYGL�KVIEXIV�YRHIV�E�TIVJSVQERGI�FEWIH�W]WXIQ�XLER�E�TVIWGVMTXMZI�W]WXIQ�

 8LYW�E�TIVJSVQERGI�FEWIH�W]WXIQ�GER�TPEGI�KVIEXIV�VIWTSRWMFMPMXMIW�SR�MRHMZMHYEPW��ERH
FYMPHMRK�SJJMGMEPW�MR�TEVXMGYPEV�

 

 -R� EWWIWWMRK� ER� %PXIVREXMZI� 7SPYXMSR� YRHIV� E� TIVJSVQERGI�FEWIH� W]WXIQ�� E� FYMPHMRK
SJJMGMEP�QYWX�YWI�LMKLIV�PIZIPW�SJ�WOMPP�ERH�NYHKQIRX�XLER�YRHIV�E�TVIWGVMTXMZI�W]WXIQ�

 2IZIVXLIPIWW��XLI�XIGLRSPSKMGEP�VMWO�QYWX�RSX�FI�SZIVIWXMQEXIH���8LI�FYMPHMRK�MRHYWXV]
QEOIW� I\XIRWMZI� YWI� SJ� TVIWGVMTXMZI� WTIGMJMGEXMSRW� ERH� GSHIW� SJ� TVEGXMGI� ERH� [MPP
GSRXMRYI�XS�HS�WS��IZIR�[LIR�XLSWI�TYFPMGEXMSRW�EVI�RS�PSRKIV�QERHEXSV]�

 %HHMXMSREP�VMWO�EVMWIW�SRP]�[MXL�%PXIVREXMZI�7SPYXMSRW��1ER]�%PXIVREXMZI�7SPYXMSRW�EVI
PMOIP]�XS�FI�GSQTEVEXMZIP]�QMRSV�QSHMJMGEXMSRW�SJ�XLI�KYMHERGI�HSGYQIRX�

 ������0MEFMPMX]

 0MEFMPMX]� XS�TVSWIGYXMSR�JSV�FVIEGLMRK�XLI� PIKMWPEXMSR� MW�RSX�HMWGYWWIH� MR� XLMW�WIKQIRX�
[LMGL�MW�GSRJMRIH�XS�GMZMP�PMEFMPMX]��8LI�FEWMW�SJ�PIKEP�PMEFMPMX]�JSV�FYMPHMRK�HIJIGXW�MW�[IPP
IWXEFPMWLIH�MR�QSWX�NYVMWHMGXMSRW�

 -R�KIRIVEP��ER]SRI�[LS� MRNYVIW�SV�GEYWIW� PSWW� XS�WSQISRI�IPWI� MW� PIKEPP]� PMEFPI� XS�TE]
GSQTIRWEXMSR�� � 3J� GSYVWI�� XLEX� KVSWWP]� SZIVWMQTPMJMIW� XLI� PE[�� ERH� MW� WYFNIGX� XS
UYEPMJMGEXMSRW� MR� HMJJIVIRX� NYVMWHMGXMSRW�� � 2IZIVXLIPIWW�� MX� MW� KIRIVEPP]� XLI� GEWI� XLEX� E
FYMPHMRK� TVSHYGIV� SV� E� GSRXVSP� EYXLSVMX]� [MPP� FI� PMEFPI� JSV� XLI� LEVQ� GEYWIH� F]� E
HIJIGXMZI�FYMPHMRK��[LMGL�XLI]�RIKPMKIRXP]�HIWMKRIH��GSRWXVYGXIH��SV�EWWIWWIH�

 8LEX� ETTPMIW� XS� XLI� MRHMZMHYEP� IRKMRIIV�� EVGLMXIGX�� FYMPHIV�IXG�� ERH� XS� XLI� FYMPHMRK
SJJMGMEP���-R�IEGL�GEWI��XLI�IQTPS]IV�SJ�XLI�MRHMZMHYEP�[MPP�EPWS�FI�ZMGEVMSYWP]�PMEFPI�

 0IKMWPEXMRK� JSV� XLI� MRXVSHYGXMSR� SJ� E� TIVJSVQERGI�FEWIH� GSHI� MW� ER� STTSVXYRMX]� XS
GSRWMHIV�TYFPMG�TSPMG]�MR�VIWTIGX�SJ�PMEFMPMX]�

 -X� MW� ER� STTSVXYRMX]� XS� GSRWMHIV� XLI� IJJIGX� SJ� TSXIRXMEP� PMEFMPMX]� SR� LS[� GSRXVSP
EYXLSVMXMIW� [MPP� EPPS[� MRRSZEXMZI� WSPYXMSRW� YRHIV� XLI� TIVJSVQERGI�FEWIH� PIKMWPEXMSR
ERH� XLI� I\XIRX� XS� [LMGL� FYMPHMRK� TVSHYGIVW� [MPP� HIZIPST� ERH� YWI� WYGL� %PXIVREXMZI
7SPYXMSRW�

 %PP� GPEMQW� EKEMRWX� GSRXVSP� EYXLSVMXMIW� [MPP� FI� MR� XSVX�� EPQSWX� EP[E]W� XLI� XSVX� SJ
RIKPMKIRGI�SV�SJ�FVIEGL�SJ�WXEXYXSV]�HYX]�� �'PEMQW�EKEMRWX�SXLIV�TEVXMIW�[MPP�KIRIVEPP]
FI�JSV�RIKPMKIRGI�

 -WWYIW�XS�FI�GSRWMHIVIH�MRGPYHI�
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• 7LSYPH� GSRXVSP� EYXLSVMXMIW� �ERH� SXLIV� FSHMIW� VIWTSRWMFPI� JSV� XLI
HIZIPSTQIRX�ERH�IRJSVGIQIRX�SJ� XLI�TIVJSVQERGI�FEWIH�GSHI��FI� PMEFPI� MR
VIWTIGX�SJ�FYMPHMRK�HIJIGXW�[LMGL�XLI]�WLSYPH�LEZI�TVIZIRXIH#

• -J�WS��WLSYPH�XLEX�PMEFMPMX]�FI�PMQMXIH�SV�GETTIH�MR�ER]�[E]#

• 7LSYPH�XLI�GYVVIRX�PMEFMPMXMIW�SJ�SXLIV�TEVXMIW�FI�EPXIVIH�MR�ER]�[E]#

 'SRXVSP�EYXLSVMXMIW�ERH�TVMZEXI�GIVXMJMIVW

 %�GSRXVSP�EYXLSVMX]�[SYPH�X]TMGEPP]�FI�PMEFPI�MJ�MX�[VSRKJYPP]�MWWYIH�E�FYMPHMRK�GSRWIRX
SV�E�GSQTPIXMSR�GIVXMJMGEXI�JSV�E�FYMPHMRK��[LMGL�HMH�RSX�GSQTP]�[MXL�XLI�TIVJSVQERGI�
FEWIH�GSHI�

 -R�XIVQW�SJ�XLI�MRXVSHYGXMSR�SJ�E�TIVJSVQERGI�FEWIH�GSHI��XLIVI�GER�FI�STTSWMXI�ZMI[W
SR�GSRXVSP�EYXLSVMX]�PMEFMPMX]�

 3R�XLI�SRI�LERH��MX�MW�WEMH�XLEX�WYGL�PMEFMPMX]�[MPP�XIRH�XS�QEOI�GSRXVSP�EYXLSVMXMIW�SZIV
GEYXMSYW�ERH�VIPYGXERX�XS�EGGITX�%PXIVREXMZI�7SPYXMSRW�

 3R�XLI�SXLIV�LERH��I\IQTXMSR�JVSQ�PMEFMPMX]�QE]�QEOI�GSRXVSP�EYXLSVMXMIW�XSS�PE\���-R
TEVXMGYPEV�� XLIVI� [MPP� FI� PIWW� MRGIRXMZI� XS� IQTPS]� EHIUYEXI� RYQFIVW� SJ� EHIUYEXIP]�
UYEPMJMIH� FYMPHMRK� SJJMGMEPW�� 8LMW� QE]� VIWYPX� MR� E� JEMPYVI� XS� EGLMIZI� XLI� SFNIGXMZIW� SJ
TYFPMG�WEJIX]��EW�EYXLSVMXMIW�EGGITX�%PXIVREXMZI�7SPYXMSRW��[LMGL�HS�RSX�GSQTP]�[MXL�XLI
TIVJSVQERGI�FEWIH�GSHI�

 %�WYMXEFPI�GSQTVSQMWI�WIIQW�XS�FI�XS�I\IQTX�FYMPHMRK�SJJMGMEPW�EGXMRK�MR�KSSH�JEMXL�MR
XLI� GSYVWI� SJ� XLIMV� IQTPS]QIRX� JVSQ� TIVWSREP� PMEFMPMX]� FYX� XS� LSPH� XLIMV� IQTPS]MRK
GSRXVSP�EYXLSVMXMIW�ZMGEVMSYWP]�PMEFPI�

 %�TVMZEXI�GIVXMJMIV�MW�MR�IJJIGX�XLI�TVMZEXI�WIGXSV�IUYMZEPIRX�SJ�E�GSRXVSP�EYXLSVMX]��ERH�MX
WLSYPH�RSX�FI�YRHIV�ER]�HMJJIVIRX�PMEFMPMXMIW�XLER�XLI�GSVVIWTSRHMRK�GSRXVSP�EYXLSVMX]�

 ,S[IZIV�� [LIVIEW� GSRXVSP� EYXLSVMXMIW� YRHIVXEOI� FYMPHMRK� GSRXVSP� JYRGXMSRW� FIGEYWI
XLI]�EVI�VIUYMVIH�F]�XLI�PIKMWPEXMSR��TVMZEXI�GIVXMJMIVW�EVI�EYXLSVMWIH�F]�XLI�PIKMWPEXMSR
FYX�LEZI�RS�PIKEP�SFPMKEXMSR�XS�YRHIVXEOI�GSRXVSP�JYRGXMSRW�MR�VIWTIGX�SJ�ER]�TEVXMGYPEV
FYMPHMRK�ERH�HS�WS�F]�GLSMGI�ERH�YRHIV�GSRXVEGX�XS�XLI�S[RIV�SV�XLI�FYMPHIV�SV�SXLIV
MRXIVIWXIH�TEVX]�

 -J�XLI�GSRXVSP�EYXLSVMX]�LEW�RS�PMEFMPMX]��XLIVIJSVI��XLIR�E�TVMZEXI�GIVXMJMIV
W�PMEFMPMX]�[MPP
TVIWYQEFP]� FI� PMQMXIH� XS� GSRXVEGXYEP� SFPMKEXMSRW� MRHITIRHIRX� SJ� XLI� PIKMWPEXMSR�� EW
[LIR�E�TVMZEXI�GIVXMJMIV�MWWYIW�IRJSVGIEFPI�[EVVERXMIW�MR�VIWTIGX�SJ�MXW�GIVXMJMGEXIW�

 -R�NYVMWHMGXMSRW�[LIVI�GSRXVSP�EYXLSVMXMIW�EVI�STIR�XS�PMEFMPMX]��XLI�YWYEP�TVSFPIQ�[MXL
TVMZEXI�GIVXMJMIVW�MW�XS�IRWYVI�XLEX�XLI]�GEVV]�WYJJMGMIRX�MRWYVERGI�SV�EVI�SXLIV[MWI�EFPI
XS�QIIX�ER]�E[EVH�SJ�HEQEKIW�EKEMRWX�XLIQ���,S[IZIV��MR�NYVMWHMGXMSRW�[LIVI�GSRXVSP
EYXLSVMXMIW�EVI�I\GPYHIH�JVSQ�PMEFMPMX]�� MX� MW�HMJJMGYPX� XS�WII�[L]� XLI� PIKMWPEXMSR�WLSYPH
VIUYMVI�TVMZEXI�GIVXMJMIVW�XS�MRWYVI�EKEMRWX�TSXIRXMEP�PMEFMPMXMIW�JSV�FVIEGL�SJ�GSRXVEGX�
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 7MQMPEVP]�� XLI� WEQI� VYPIW� WLSYPH� ETTP]� XS� FSHMIW�� ERH� XLIMV� SJJMGIVW� SV� IQTPS]IIW�
MRZSPZIH�YRHIV� XLI� PIKMWPEXMSR� EW� ETTSMRXMRK�TVMZEXI� GIVXMJMIVW�� HIXIVQMRMRK� HMWTYXIW�
[VMXMRK�KYMHERGI�TYFPMGEXMSRW��ERH�WS�SR�

 0MQMXMRK�PMEFMPMX]

 0MEFMPMX]� JSV� JEMPYVIW� XS� GSQTP]� [MXL� XLI� TIVJSVQERGI�FEWIH� GSHI� GER� FI� PMQMXIH� SV
GETTIH�MR�ZEVMSYW�[E]W��7II�XLI�JSPPS[MRK�WIKQIRXW

 ;SVHMRK�SJ�XLI�PIKMWPEXMSR

 'EVIJYP�[SVHMRK�SJ�XLI�PIKMWPEXMSR�[MPP�HIJMRI�XLI�GSRXVSP�EYXLSVMX]
W�PMEFMPMX]�

 -J�XLI�PIKMWPEXMSR�QIVIP]�TVSZMHIW�XLEX�E�GSRXVSP�EYXLSVMX]�WLEPP�MWWYI�E�FYMPHMRK�TIVQMX
MJ� XLI� TPERW� ERH� WTIGMJMGEXMSRW� GSQTP]�[MXL� XLI� TIVJSVQERGI�FEWIH� GSHI�� XLI� GSRXVSP
EYXLSVMX]� GSYPH�FI� EPQSWX� MR� XLI�TSWMXMSR� SJ� ER� MRWYVIV�� PMEFPI� MR� VIWTIGX� SJ� ER]�RSR�
GSQTPMERGI�MVVIWTIGXMZI�SJ�XLI�HIKVII�SJ�WOMPP�ERH�GEVI�[MXL�[LMGL�XLI�GSRXVSP�EYXLSVMX]
GLIGOIH� XLI� TPERW� ERH� WTIGMJMGEXMSRW�� � -R� SXLIV� [SVHW�� XLI� GSRXVSP� EYXLSVMX]� [MPP� FI
PMEFPI�WMQTP]�FIGEYWI�XLIVI�MW�E�HIJIGX�

 3R�XLI�SXLIV�LERH��MJ�XLI�PIKMWPEXMSR�QEOIW�MX�GPIEV�XLEX�XLI�GSRXVSP�EYXLSVMX]
W�HYX]�MW�XS
YWI� EPP� VIEWSREFPI� WOMPP� ERH� GEVI�� SV� WSQI� WMQMPEV� JSVQ� SJ� [SVHW�� XLIR� XLI� GSRXVSP
EYXLSVMX]� [MPP� RSX� FI� PMEFPI� QIVIP]� FIGEYWI� XLIVI� [EW� E� HIJIGX� FYX� SRP]� MJ� MX� [EW
RIKPMKIRX�MR�JEMPMRK�XS�HMWGSZIV�XLEX�HIJIGX�

 -R�WYGL�GEWIW� XLI�GSRXVSP�EYXLSVMX]
W� PMEFMPMX]� MW�IJJIGXMZIP]� MHIRXMGEP� XS� PMEFMPMX]� JSV� XLI
XSVX�SJ�RIKPMKIRGI�

 )\GPYHMRK�NSMRX�ERH�WIZIVEP�PMEFMPMX]

 .SMRX� ERH� WIZIVEP� PMEFMPMX]�QIERW� XLEX� MJ� SXLIV� [VSRKHSIVW� [IVI� YREFPI� XS� TE]� XLIMV
GSRXVMFYXMSRW��XLI�GSRXVSP�EYXLSVMX]�[SYPH�LEZI�XS�TE]�XLI�JYPP�PSWW�

 7SQI�NYVMWHMGXMSRW�GYVVIRXP]�I\IQTX�GSRXVSP�EYXLSVMXMIW�JVSQ�NSMRX�ERH�WIZIVEP�PMEFMPMX]
WS�XLEX�XLI]�EVI�PMEFPI�JSV�SRP]�ER�ETTVSTVMEXI�TVSTSVXMSR�SJ�XLI�XSXEP�PSWW�

 %PXLSYKL� XLEX�QMKLX� FI� WIIR� EW� JEMVIV� JVSQ� XLI� GSRXVSP� EYXLSVMX]
W� TSMRX� SJ� ZMI[�� MX
[SYPH�RSX�FI�WIIR�EW�JEMV�F]�ER�MRRSGIRX�ZMGXMQ�JEGIH�[MXL�ER�YRVIGSZIVEFPI�PSWW�� �-R
KIRIVEP��XLI�TYFPMG�FIPMIZIW�XLEX�XLI�TSMRX�SJ�XLI�FYMPHMRK�GSRXVSP�W]WXIQ�MW�JSV�GSRXVSP
EYXLSVMXMIW� EGXMRK� MR� XLI� TYFPMG� MRXIVIWX�� XS� IRWYVI� XLEX� FYMPHMRKW� GSQTP]� [MXL� XLI
TIVJSVQERGI�FEWIH�GSHI�

 0MQMXMRK�XLI�XMQI�E�GPEMQ�GER�FI�FVSYKLX�XS�GSYVX�

 0MQMXW�SR�XLI�XMQI�E�GPEMQ�QE]�FI�FVSYKLX�XS�GSYVX���PMQMXEXMSR�TIVMSHW
��I\MWX�MR�QSWX
NYVMWHMGXMSRW��-R�WSQI�NYVMWHMGXMSRW��MR�VIWTIGX�SJ�FYMPHMRK�HIJIGXW��XLI�PMQMXEXMSR�TIVMSH
JSV�XSVX�HSIW�RSX�WXEVX�YRXMP�XLI�HIJIGX�FIGSQIW�ETTEVIRX�



��

 1SWX�FYMPHMRK�HIJIGXW�[MPP�FIGSQI�ETTEVIRX� MR�XLI�GSYVWI�SJ�GSRWXVYGXMSR�SV�[MXLMR�E
JI[�]IEVW�EJXIV�GSQTPIXMSR��FYX�WSQI�[MPP�RSX���-R�IJJIGX��XLIVIJSVI��ER]SRI�[LS�GER�FI
PMEFPI� MR� XSVX� JSV� FYMPHMRK� HIJIGXW� [MPP� VIQEMR� TSXIRXMEPP]� PMEFPI� JSV� XLI� PMJI� SJ� XLI
FYMPHMRK�

 8LI�TVSFPIQ�MW�TEVXMGYPEVP]�SFZMSYW�MJ�XLI�GSHI�GSRXEMRW�HYVEFMPMX]�VIUYMVIQIRXW��FYX�MR
ER]�GEWI�XLI�WSMP�FIRIEXL�JSYRHEXMSRW�GER�WIXXPI�JSV�YT�XS����]IEVW��XLI�HIWMKR�[MRH��XLI
HIWMKR�IEVXLUYEOI��ERH�IZIR�XLI�HIWMKR�SGGYTERX�PMZI�PSEHW�QMKLX�RSX�FI�I\TIVMIRGIH
JSV� WMQMPEV� PIRKXL]� TIVMSHW�� WS� XLEX� HIJIGXMZI� HIWMKR� ERH� GSRWXVYGXMSR� QMKLX� RSX
FIGSQI�ETTEVIRX�YRXMP�QER]�]IEVW�EJXIV�XLI�FYMPHMRK�[EW�GSQTPIXIH�

 7YGL�GEWIW�EVI�VEVI�FYX�XLI]�EVI�RSX�MQTSWWMFPI���%JXIV�WYGL�PIRKXL]�TIVMSHW��XLI�GSRXVSP
EYXLSVMX]�MW�PMOIP]�XS�FI�XLI�SRP]�EZEMPEFPI�[VSRKHSIV�

 3J�GSYVWI��XLI�ETTPMGEFPI�PMQMXEXMSR�TIVMSH�MW�RSX�XLI�SRP]�VIEWSR��[LMGL�QMKLX�TVIZIRX
XLI�ZMGXMQ�JVSQ�XEOMRK�E�GPEMQ�XS�GSYVX�� �8LI�[VSRKHSIV�QMKLX�RSX�FI�EZEMPEFPI� XS�FI
WYIH�� FIGEYWI� SJ� HIEXL�� PMUYMHEXMSR�� SV� QMKLX� RSX� FI� [SVXL� WYMRK�� � %HQMXXIHP]�� XLI
GSRXVSP�EYXLSVMX]�MW�EP[E]W�EZEMPEFPI�ERH�WSPZIRX��FYX�XLI�JEGX�XLEX�E�FYMPHMRK�JEMPW�HSIW
RSX� KMZI� XLI� ZMGXMQ� E� GPEMQ� EKEMRWX� XLI� GSRXVSP� EYXLSVMX]�� PIKEP� RIKPMKIRGI� QYWX� FI
TVSZIH�

 *IEV�SJ�FIMRK�WYIH�MW�RSX�XLI�QEMR��SV�QSWX�IJJIGXMZI��VIEWSR�JSV�FYMPHMRK�TVSHYGIVW�XS
IRWYVI�XLEX�FYMPHMRKW�GSQTP]�[MXL�XLI�FYMPHMRK�GSHI�

 8LIVI� MW� EPWS� GSQQIVGMEP� ERH� TVSJIWWMSREP� VITYXEXMSRW� MRZSPZIH�� 8LI� TVSHYGIV� [MPP
RIIH�XS�WEXMWJ]�XLI�GSRXVSP�EYXLSVMX]�EW�XS�GSQTPMERGI��WS�XLEX�[LEXIZIV�XLI�PMQMXEXMSR
TIVMSH�� XLI� S[RIVW� ERH� YWIVW� EVI� TVSXIGXIH� F]� XLI� GSQTIXIRGI� ERH� MRXIKVMX]� SJ� XLI
GSRXVSP�EYXLSVMXMIW�

 ������2IIH�JSV�VIKYPEXMSR�MR�E�TIVJSVQERGI�IRZMVSRQIRX

 -RXVSHYGXMSR

 'SRZIVWMSR� SJ� TVIWGVMTXMZI� W]WXIQW� MRXS� TIVJSVQERGI�FEWIH� W]WXIQW� MW� XEOMRK� TPEGI
[MXLMR�FVSEHIV�KSZIVRQIRX�TSPMG]�SFNIGXMZIW�

 8LI� FIRIJMXW� SJ� TIVJSVQERGI�FEWIH� W]WXIQW� EVI� SJXIR� I\TVIWWIH� MR� XIVQW� SJ� KVIEXIV
TVSGIWW�IJJMGMIRG]��PS[IV�GSWXW��IRGSYVEKIQIRX�SJ�MRRSZEXMSR�ERH�XLI�PMOI���&YX�XLI]�EVI
EPWS� SJXIR� I\TVIWWIH� MR� HIVIKYPEXSV]� XIVQW� XLVSYKL� XLI� VIHYGXMSR� SJ� TVIWGVMTXMZI
VIUYMVIQIRXW�ERH�XLI�IEWMRK�SJ�XMKLX�FYVIEYGVEXMG�TVSGIWWIW�

 7SQI�EVKYI�XLSYKL�� XLEX� XLI� MQTPIQIRXEXMSR�SJ�E�TIVJSVQERGI�FEWIH�W]WXIQ�EGXYEPP]
MRGVIEWIW�XLI�VIKYPEXSV]�VIKMQI�

 8LMW�TIVGITXMSR�GSQIW�JVSQ�XLI�MRXVSHYGXMSR�SJ�QIEWYVIW��QER]��MJ�RSX�EPP��NYVMWHMGXMSRW
VIKEVH�EW�RIGIWWEV]�XS�QEREKI�VMWOW�EWWSGMEXIH�[MXL�TIVJSVQERGI�FEWIH�W]WXIQW�
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 1SWX� NYVMWHMGXMSRW� MRXVSHYGMRK� TIVJSVQERGI�FEWIH� FYMPHMRK� VIKYPEXSV]� W]WXIQW�� LEZI
QSHIVR� VIKYPEXSV]�HIZIPSTQIRX�TVSGIWWIW�[LMGL� VIUYMVI�HIXEMPIH� VITSVXMRK�SR� GSWXW
ERH�FIRIJMXW�

 9RPIWW� XLIWI� VITSVXW� WLS[� NYWXMJMGEXMSR� SJ� VIKYPEXSV]� GLERKI�� XLIR� XLEX� GLERKI� MW� RSX
TIVQMXXIH�� � 7YGL� VITSVXW� KIRIVEPP]� MRGPYHI� GSRWMHIVEXMSR� SJ� E� RYQFIV� SJ� JEGXSVW�
MRGPYHMRK�

• XLI�MQTEGX�SR�XLI�GSQQYRMX]��XLI�VIPIZERX�MRHYWXV]�WIGXSVW�ERH�KSZIVRQIRX
SJ� ER]� VIKYPEXSV]� GLERKI�� TEVXMGYPEVP]� MR� PMKLX� SJ� XLI� VIKYPEXSV]� W]WXIQ
W
WSGMEP�SFNIGXMZIW�

• XLI�WSGMEP��IRZMVSRQIRXEP�ERH�IGSRSQMG�GSWXW�ERH�FIRIJMXW�SJ�VIKYPEXMRK��SV
RSX�VIKYPEXMRK���ERH

• XLI� MQTEGX� ER]� VIKYPEXSV]� GLERKI� [MPP� LEZI� SR� PSGEP� ERH� MRXIVREXMSREP
QEVOIXW�

 4SXIRXMEP�VMWOW�SJ�TIVJSVQERGI

 -WWYIW� GSRRIGXIH� [MXL� XLI� MRXVSHYGXMSR� SJ� E� TIVJSVQERGI�FEWIH� FYMPHMRK� VIKYPEXSV]
MRGPYHI�

• XLI�MRGVIEWI�MR�XLI�WYFNIGXMZMX]�SJ�XLI�HIGMWMSR�QEOMRK�TVSGIWW��ERH

• XLI�GSRGYVVIRX�MRGVIEWI�MR�XLI�GSQTPI\MX]�SJ�XLI�HIGMWMSR�QEOMRK�TVSGIWW�

 8LI� UYIWXMSR� QSWX� NYVMWHMGXMSRW� LEZI� EWOIH� MW�� LS[� WLSYPH� XLI]� HIEP� [MXL� ERH
QMRMQMWI�XLI�TSXIRXMEP�MQTEGXW�SJ�XLIWI�MWWYIW#

 8LI�ERW[IV�[MPP� HITIRH�SR� PSGEP� GYPXYVEP�� IGSRSQMG�� TSPMXMGEP�� WSGMEP� ERH�STIVEXMSREP
QEXXIVW���8LI�JSPPS[MRK�X[S�I\EQTPIW�MRHMGEXI�LS[�WSQI�SJ�XLI�QSVI�GSQQSR�ERW[IVW
XS� XLMW� UYIWXMSR�QE]� PIEH� XS� E� TIVGITXMSR� SJ� MRGVIEWMRK� VIKYPEXMSR� MR� E� HIVIKYPEXSV]
EKI�

 1IERW�SJ�QEREKMRK�VMWOW

 )\TIVX�GIVXMJMGEXMSR

 1SWX�NYVMWHMGXMSRW�MWWYI�E�JMREP�ETTVSZEP�XS�GSRWXVYGX���8VEHMXMSREPP]��E�QENSV�XEWO�SJ�XLI
TISTPI�EHQMRMWXIVMRK� XLMW�TVSGIWW�LEW�FIIR� XS�KEYKI�[LIXLIV�E�TVSTSWEP� WEXMWJMIW� XLI
FYMPHMRK� VIKYPEXSV]� VIUYMVIQIRXW�� 8LIWI� TISTPI� EVI� JMRHMRK� XLIQWIPZIW� PIWW� EFPI� XS
EWWIWW�PIZIPW�SJ�GSQTPMERGI�[MXL�ER]�GIVXEMRX]�

 8LMW�LEW�EVMWIR�FIGEYWI�SJ��XLI�KVIEXIV�GSQTPI\MX]�SJ�FYMPHMRK�VIKYPEXSV]�VIUYMVIQIRXW
ERH� FYMPHMRK� XIGLRSPSK]�� ERH� XLI� IRLERGIH� PIZIPW� SJ� ORS[PIHKI� RIGIWWEV]� XS� QEOI
HIGMWMSRW�MR�EVIEW�WYGL�EW�JMVI�WEJIX]�IRKMRIIVMRK�

 8S�SZIVGSQI�XLMW� XLIVI�LEW�FIIR�E� XVIRH� XS[EVHW� �I\TIVX�GIVXMJMGEXMSR���8LMW� MW�[LIVI
I\TIVXW� GIVXMJ]� GSQTPMERGI� [MXL� VIKYPEXSV]� VIUYMVIQIRXW� JEPPMRK� [MXLMR� XLIMV� EVIE� SJ
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I\TIVXMWI�

 ;LIR� E� FYMPHMRK� VIKYPEXSV]� W]WXIQ� MW� GSRZIVXIH� MRXS� E� TIVJSVQERGI�FEWIH� W]WXIQ�
HIGMWMSR�QEOMRK�HMJJMGYPXMIW�EVI�I\TERHIH�

 8LIVIJSVI��TIVJSVQERGI�FEWIH�W]WXIQW�LEZI�I\TERHIH� XLI�I\TIVX� GIVXMJMGEXMSR�STXMSR�
8LIVI�MW��LS[IZIV��RYQIVSYW�QIERW�F]�[LMGL�XLMW�I\TERWMSR�GER�SGGYV���*SV�)\EQTPI�

• HIWMKRIVW� �MRGPYHMRK�IRKMRIIVW�� ERH�TVSHYGX�QERYJEGXYVIVW� GER� WIPJ�GIVXMJ]
XLEX�XLIMV�HIWMKR�SV�QEXIVMEP�SV�W]WXIQ�EGGSVHW�[MXL�XLI�FYMPHMRK�VIKYPEXSV]
VIUYMVIQIRXW�

• ER�MRHITIRHIRX�GIVXMJMIV�GER�GEVV]�SYX�XLMW�JYRGXMSR�

• PIKMWPEXMZIP]�IRJSVGIEFPI�VYPIW�GER�FI�HIZIPSTIH�KSZIVRMRK� XLI� GIVXMJMGEXMSR
TVSGIWW��ERH

• HIXEMPIH�KSZIVRQIRX�STIVEXIH�TVSJIWWMSREP�VIKMWXVEXMSR�TVSGIWWIW�GER�FI�WIX
MR�TPEGI�XS�GSRXVSP�GIVXMJMIVW�

 'SRGYVVIRXP]��XLI�I\TERWMSR�SJ�I\TIVX�GIVXMJMGEXMSR�VEMWIW�E�RYQFIV�SJ�PMEFMPMX]�MWWYIW�

 *SV�)\EQTPI�

• ;LS�MW�PMEFPI�JSV�E�GIVXMJMGEXMSR#

• (SIW�XLI�FSH]�VIWTSRWMFPI�JSV�GSRWMHIVMRK�GSQTPMERGI�WLEVI� MR�XLI� PMEFMPMX]
SJ�ER�I\TIVX#

• 7LSYPH�PMEFMPMX]�VIWX�[MXL�XLI�S[RIV�HIZIPSTIV�[LS�IRKEKIW�XLI�I\TIVX#�ERH

• ;LEX�LETTIRW�MR�W]WXIQW��[LMGL�VIUYMVI�ER�I\TIVX�XS�FI�MRHITIRHIRX#

 %KEMR��XLIVI�EVI�WIZIVEP�STXMSRW�JSV�VIWSPZMRK�XLIWI�QEXXIVW��WYGL�EW�

• VIUYMVMRK� I\TIVXW� XS� FI� MRWYVIH�� MRGPYHMRK� WYGL� ETTVSEGLIW� EW� GETTMRK
PMEFMPMX]�MR�XIVQW�SJ�IMXLIV�SV�FSXL�XMQI�ERH�QSRI]��IWXEFPMWLMRK�KSZIVRQIRX�
STIVEXIH�MRWYVERGI�WGLIQIW��ERH�YXMPMWMRK�IMXLIV�XLI�XVEHMXMSREP�TVSJIWWMSREP
PMEFMPMX]� X]TIW� SJ� MRWYVERGI� TEGOEKIW�� SV� HIZIPSTMRK� WSQIXLMRK� EPSRK� XLI
PMRIW� SJ� XLI� RI[IV� VYR�SJJ� GSZIV� TEGOEKIW� EZEMPEFPI� MR� WSQI� TVMZEXI
GIVXMJMGEXMSR�NYVMWHMGXMSRW�

• EPPS[MRK� PMEFMPMX]�QEXXIVW� XS� FI� VIWSPZIH� F]� XLI� GSYVXW� EW� TEVX� SJ� GSQQSR
PE[�

• IWXEFPMWLMRK�WTIGMEPMWX�XVMFYREPW�XS�HIEP�[MXL�WYGL�QEXXIVW��ERH

• PIKMWPEXMZIP]�PMQMXMRK�XLI�PMEFMPMX]�SJ�TEVXMGYPEV�TISTPI�MR�XLI�HIGMWMSR�QEOMRK
XVEMR�� WYGL� EW� XLI� GIVXMJ]MRK� I\TIVX�� XLI� TIVWSR� VIWTSRWMFPI� JSV� FYMPHMRK
VIKYPEXSV]�QEXXIVW��XLI�S[RIV�HIZIPSTIV��ERH�WS�SR�

 'PIEVP]�� HIGMWMSRW� [MPP� VIUYMVI� E� [MHI� VERKI� SJ� TSPMG]� HIGMWMSRW� FEWIH� SR� PSGEP
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GSRHMXMSRW�

 (IGMWMSR�KYMHERGI

 8LI� HIGMWMSR�QEOMRK� TVSGIWW� YRHIV� E� TIVJSVQERGI�FEWIH� W]WXIQ� GER� GEYWI� [MXL
YRGIVXEMRX]�� EW� TISTPI� EXXIQTX� XS� WEXMWJ]� ZEVMSYW� IPIQIRXW� SJ� E� FYMPHMRK� TVSTSWEP� XS
EGLMIZI�XLI�VIKYPEXSV]�VIUYMVIQIRXW�

 9RHIV� E� TVIWGVMTXMZI� W]WXIQ�� WYGL� HIGMWMSRW� EVI� IEWIH�� [MXL� XLI� GSQTPMERGI� GVMXIVME
TVIGMWIP]� WTIGMJMIH�� �EPXLSYKL� MR� VIEPMX]�� SJ� GSYVWI��QSWX�QSHIVR� FYMPHMRK� VIKYPEXSV]
W]WXIQW�EPVIEH]�GSRXEMR�WSQI�TIVJSVQERGI�GVMXIVME��YRHIV�[LMGL�NYHKIQIRXW�QYWX�FI
QEHI�EW�XS�[LIXLIV�SV�RSX�GSQTPMERGI�MW�EGLMIZIH��

 9RHIV�QSWX� TIVJSVQERGI�FEWIH� W]WXIQW�� XLI� I\MWXMRK� TVIWGVMTXMZI� VIUYMVIQIRXW� LEZI
FIIR�WIX�XS�SRI�WMHI���EW�ER�STXMSR�XS�EGLMIZI�GSQTPMERGI���SV�EW�E�QIERW�SJ�XIWXMRK�SXLIV
[E]W�SJ�EGLMIZMRK�XLI�TIVJSVQERGI�VIUYMVIQIRXW�

 8LI�PS[IV�XLI�PIZIP�SJ�GIVXEMRX]��SV�TVIWGVMTXMSR��XLI�QSVI�SJXIR�HIWMKRIVW��FYMPHIVW�ERH
VIKYPEXSVW� [MPP� FI� GEPPIH� YTSR� XS� I\IVGMWI� XLIMV� NYHKIQIRX� MR� VIKEVHW� [LIR
lTIVJSVQERGIz�LEW�FIIR�EGLMIZIH�

 7YGL�NYHKIQIRXW�EVI�SJXIR�WYFNIGXMZI���)ZIR�[LIR�SFNIGXMZI�HEXE�MW�EZEMPEFPI��WYFNIGXMZI
HIGMWMSRW�QYWX�FI�QEHI�EW�LS[�XS�YWI�XLI�HEXE��LS[�XS�MRXIVTVIX�MX��ERH�[LIXLIV�SV�RSX
MX�MW�ETTPMGEFPI�XS�XLI�TVSTSWEP�

 7SQI�I\EQTPIW�SJ�XLMW�EVI�EHHVIWWMRK�XLMW�MWWYI�MRGPYHI�

• E�VERKI�SJ�KYMHIPMRI�HSGYQIRXW�WIXXMRK�SYX�TVSGIWWIW�[LMGL�GER�FI�JSPPS[IH
XS�EGLMIZI�GSQTPMERGI�

• ZIVMJMGEXMSR� QIXLSHW�� [LMGL� WIX� SYX� XLI� QIERW� XS� ZIVMJ]� [LIXLIV� SV� RSX
GSQTPMERGI�MW�EGLMIZIH��ERH

• XLI� MRXVSHYGXMSR� SJ� ZEVMSYW� JSVQW� SJ� �TIIV� KVSYT�� VIZMI[� SJ� TVSTSWEPW� XS
LIPT�EWGIVXEMR�GSQTPMERGI�PIZIPW

 ������+SZIVRQIRX�ZW��WIPJ�VIKYPEXMSR

 .YVMWHMGXMSRW�QE]�EHHVIWW�XLI�TSXIRXMEP�VMWOW�SJ�TIVJSVQERGI�FEWIH�FYMPHMRK�VIKYPEXSV]
W]WXIQW� F]� E� VERKI� SJ� EGXMSRW� [LMGL� WSQI� QE]� TIVGIMZI� EW� MRGVIEWMRK� PIZIPW� SJ
VIKYPEXMSR�

 %� RYQFIV� SJ� XLIWI� EGXMSRW�� HIWMKRIH� XS� EHHVIWW� PMEFMPMX]� ERH� HIGMWMSR�QEOMRK
GSQTPI\MX]�MWWYIW��QE]�MRZSPZI�E�ZEVMIX]�SJ�W]WXIQ�IPIQIRXW��MRGPYHMRK�

• I\TIVX�GIVXMJMGEXMSR��YRHIV�[LMGL�WYMXEFP]�UYEPMJMIH�I\TIVXW�GIVXMJ]�XLI� PIZIP
SJ�GSQTPMERGI�SJ�IPIQIRXW�SJ�E�FYMPHMRK�TVSTSWEP��
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• FYMPHMRK�TVEGXMXMSRIV�SV�I\TIVX�VIKMWXVEXMSR�W]WXIQW�

• HIGMWMSR�QEOMRK�EYHMXMRK�TVSGIWWIW�

• WTIGMEP�MRWYVERGI�TEGOEKIW��ERH

• TIIV�KVSYT�VIZMI[�TVSGIWWIW�

 8LIVI�EVI�RYQIVSYW�STXMSRW� JSV� MQTPIQIRXMRK� XLIWI�W]WXIQ�IPIQIRXW�� �8LIWI� MRGPYHI
XSXEP� KSZIVRQIRX� GSRXVSP� XS� XSXEP� WIPJ�VIKYPEXMSR�� TEWWMRK� XLVSYKL� STXMSRW� VIPEXMRK� XS
XLI�YWI�SJ�MRHITIRHIRX�RSR�KSZIVRQIRX�FSHMIW���-X�MW�RSX�TSWWMFPI�XS�WE]�XLEX�ER]�SRI�SJ
XLIWI�STXMSRW�MW�KIRIVEPP]�VMKLX�SV�[VSRK��NYVMWHMGXMSRW�[MPP� NYHKI�SR�XLI�FEWMW�SJ�PSGEP
GSRHMXMSRW�

 8LI�MRXVSHYGXMSR�SJ�E�TIVJSVQERGI�FEWIH�FYMPHMRK�VIKYPEXSV]�W]WXIQ�HSIW�RSX�VIUYMVI�E
WYFWXERXMEP� XYVREVSYRH� MR� XLI� X]TI� SJ� FYMPHMRK� VIKYPEXSV]� W]WXIQ�� � *SV� I\EQTPI�� MJ� E
NYVMWHMGXMSR�LEW� E�KSZIVRQIRX�GSRXVSPPIH� W]WXIQ�� XLIVI� MW�RS� VIEWSR�[L]� XLEX� W]WXIQ
WLSYPH�FI�GLERKIH�XS�E�RSR�KSZIVRQIRX�SV�WIPJ�VIKYPEXIH�W]WXIQ�ERH�ZMGI�ZIVWE��[LIR
FVMRMRK�MR�E�TIVJSVQERGI�FEWIH�W]WXIQ�

 %R�IPIQIRX�[LMGL�LEW� GEYWIH� WSQI�HMWGYWWMSR� MW� XLI�QSZI� XS� I\TIVX� GIVXMJMGEXMSR� SJ
IPIQIRXW�SJ�E�FYMPHMRK�TVSTSWEP�� �8LMW�MW�WITEVEXI�XS�XLI�GVIEXMSR�SJ�E�JSVQ�SJ��TVMZEXI
GIVXMJMGEXMSR���[LIVI�E�TVMZEXI� WIGXSV� EPXIVREXMZI�LEW�FIIR� GVIEXIH� XS� XLI�KSZIVRQIRX�
STIVEXIH�QSRSTSP]� SJ� FYMPHMRK� JYRGXMSRW�� � -R� XLSWI� NYVMWHMGXMSRW�[LIVI� XLI� FYMPHMRK
VIKYPEXSV]�W]WXIQ�MW�XVEHMXMSREPP]�KSZIVRQIRX�GSRXVSPPIH�XLMW�MW�E�WYFWXERXMEP�GLERKI�

 -X�MW�XVYI�XLEX�XLI�MRMXMEXMRK�JEGXSVW�JSV�TIVJSVQERGI�FEWIH�VIJSVQ�ERH�XLI�MRXVSHYGXMSR
SJ�TVMZEXI�GIVXMJMGEXMSR�EVI�XS�MRGVIEWI�IJJMGMIRG]�SJ�XLI�VIKYPEXSV]�TVSGIWW��ERH�HIGVIEWI
TVSGIWW�XMQIJVEQIW�ERH�EWWSGMEXIH�GSWXW��[MXLSYX�VIHYGMRK�VIKYPEXSV]�UYEPMX]�

 2SRIXLIPIWW��TVMZEXI�GIVXMJMGEXMSR�MW�RSX�RIGIWWEV]�XS�IJJIGX�TIVJSVQERGI�ERH�ZMGI�ZIVWE�
,S[IZIV�� [LMPI� TVMZEXI� GIVXMJMGEXMSR� MW� E� WITEVEXI� VIJSVQ� EGXMSR�� MXW� MRXVSHYGXMSR
VIUYMVIW� GEVIJYP� GSRWMHIVEXMSR� SJ� XLI� IRLERGIH� PMEFMPMX]�� ERH� WYFNIGXMZMX]� VMWOW��[LMGL
QE]�EVMWI�YRHIV�E�TIVJSVQERGI�FEWIH�FYMPHMRK�VIKYPEXSV]�W]WXIQ�

 ������'SYRXV]�WTIGMJMG�I\TIVMIRGIW

 .ETER

 'YVVIRX�WMXYEXMSR

-R�.ETER��TIVJSVQERGI�FEWIH�GSHI�MW�RS[�FIMRK�MRXVSHYGIH�XLVSYKL�XLI�EQIRHQIRX�SJ
XLI�&YMPHMRK�7XERHEVH�0E[�� -X� XSSO�EPQSWX� XIR�]IEVW� JSV� XLI� .ETERIWI� KSZIVRQIRX� XS
GSQI� XS� XLI� GSRGPYWMSR� XLEX� TIVJSVQERGI�FEWIH� GSHI� WLSYPH� FI� MRXVSHYGIH�� 8LI� JMVWX
WYKKIWXMSR� JSV�TIVJSVQERGI�FEWIH�GSHI�[EW�FVSYKLX�YT�HYVMRK� XVEHI�RIKSXMEXMSR� JSV
[SSHIR� TVSHYGXW�� %JXIV� XLEX�� XLI� GSRGITX� SJ� TIVJSVQERGI�FEWIH� GSHI� [EW� WXYHMIH
QEMRP]�F]�XLI�&YMPHMRK�6IWIEVGL�-RWXMXYXI��[LMGL�SVKERM^IH�MRXIKVEXIH�VIWIEVGL�TVSNIGX
JSV�TIVJSVQERGI�FEWIH�JMVI�ERH�WXVYGXYVEP�GSHI�
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8LI� QENSV� XYVRMRK� TSMRX� SJ� TSPMG]� GLERKI� JSV� TIVJSVQERGI�FEWIH� GSHI� [EW� XLI
(IVIKYPEXMSR� 4VSQSXMSR� 4PER� WIX� F]� XLI� 1YVE]EQE� EHQMRMWXVEXMSR� MR� 1EVGL� �����
[LMGL�[EW�LIEZMP]�EGGIPIVEXIH�XS[EVH�TIVJSVQERGI�FEWIH�GSHI�YRHIV�XLI�,EWLMQSXS
EHQMRMWXVEXMSR� MR� ������ -R� XLMW� TPER�� TIVJSVQERGI� GSRGITX� [EW� QIRXMSRIH� EW� OI]
GSRGITX�JSV�VEXMSREPM^MRK�FYMPHMRK�VIKYPEXSV]�W]WXIQ��*SPPS[MRK�XLMW�TPER��MR�2SZIQFIV
����� XLI� 1MRMWXIV� SJ� 'SRWXVYGXMSR� EWOIH� XLI� &YMPHMRK� 'SYRGMP�� [LMGL� MW� TSPMG]
GSRWYPXEXMSR�FSEVH�GSRWMWX�SJ�EGEHIQMIW��MRHYWXV]��ERH�NSYVREPMWQ�TISTPI��XS�JSVQYPEXI
TSPMG]�VITSVX�VIKEVHMRK�MRXVSHYGXMSR�SJ�TIVJSVQERGI�FEWIH�GSHI�

8LI�VITSVX�[EW�WYFQMXXIH� XS� XLI�1MRMWXIV� MR�1EVGL�������*SPPS[IH�F]� XLI�EGXYEP� PE[
[VMXMRK�TVSGIWW��XLI�PE[�EQIRHQIRX� MW�RS[�WYFQMXXIH�XS�XLI�(MIX��ERH�MW�[EMXMRK�JSV
HMWGYWWMSR��8LSYKL�XLI�TVSQYPKEXMSR�SJ� XLI�EQIRHQIRX� PE[�MW�I\TIGXIH�XS�FI� MR� PEXI
.YRI�������WTIGMJMG�TIVJSVQERGI�VIUYMVIQIRX�ERH�ZIVMJMGEXMSR�QIXLSH�[MPP�FI�HIWGVMFIH
MR� KSZIVRQIRX� SVHIV� SV� QMRMWXIVMEP� RSXMJMGEXMSR�� [LMGL� [MPP� FI� TVITEVIH� EJXIV
TVSQYPKEXMSR��8LI�[LSPI�W]WXIQ�SJ�TIVJSVQERGI�FEWIH�GSHI�MW�I\TIGXIH�XS�XEOI�IJJIGX
MR������EJXIV�TVITEVEXMSR�ERH�HMWWIQMREXMSR�TIVMSH�

-WWYIW

-R�PE[�[VMXMRK�TVSGIWW��XLI�TVSFPIQ�[EW�LS[�XS�MRXVSHYGI�TIVJSVQERGI�FEWIH�GVMXIVME
MR�I\MWXMRK�VIKYPEXMZI�JVEQI[SVO��8LI�&YMPHMRK�7XERHEVH�0E[�[EW�GVIEXIH�MR������ERH
LEW� FIIR� I\MWXMRK� JSV� RIEVP]� ��� ]IEVW�� -X�[EW� MQTSWWMFPI� XS� EFSPMWL� IRXMVI� PE[� ERH� XS
GVIEXI� UYMXI� RI[� PE[� [MXL� MHIEP� WXVYGXYVI� SJ� TIVJSVQERGI�FEWIH� GSHI�� FIGEYWI
GSRXMRYMX]� SJ� VIKYPEXSV]� W]WXIQ� MW� IWWIRXMEP� ERH� MQTSVXERX� RSX� XS� GVIEXI� WSGMEP
HMWXYVFERGI�

3R�XLI�SXLIV�LERH��IEGL�EVXMGPI�SJ�GYVVIRX�GSHI�LEW�WTIGMJMGEXMSR�GSHI��ERH�WMRGI�WYGL
WTIGMJMGEXMSR� XIRHW� XS� LEZI� HMJJIVIRX� EWTIGX� SJ� TIVJSVQERGI� VIUYMVIQIRX� EX� XLI� WEQI
XMQI��MX�[EW�LEVH�XS�VIGPEWWMJ]�SV�VI[VMXI�EVXMGPIW�XS�EGGITX�TIVJSVQERGI�FEWIH�GVMXIVME�

*SV�I\EQTPI��WSQI�WTIGMJMGEXMSRW�JSV�JMVI�TVSXIGXMSR�GSHIW�LEH�X[S�WMHI�SJ�TIVJSVQERGI
VIUYMVIQIRX�� M�I�� FSXL� JSV� EZSMHMRK� JMVI� WTVIEHMRK� XS[EVH� WYVVSYRHMRK�FYMPHMRKW� ERH
JSV�EZSMHMRK�LEZMRK�JMVI�JVSQ�SYXWMHI�

8S[EVH�4VSFPIQ�7SPZMRK

3YV�GSRGPYWMSR�[EW�XLEX�TIVJSVQERGI�FEWIH�GSHI�MR�.ETER�WLSYPH�FI�EHHIH�MR�I\MWXMRK
GSHIW�XS�EZSMH�HVEWXMG�GLERKI��8LI�VIEWSR�[EW�XLEX�.ETERIWI�VIKYPEXSV]�W]WXIQ�RIIH�XS
LEZI�EW�QYGL� GSRXMRYMX]� EW�TSWWMFPI� ERH� XLEX� XLI�ZEVMIX]�SJ�TIVJSVQERGI�ZIVMJMGEXMSR
QIXLSH� MW� WS� JEV� PMQMXIH� HYI� XS� PEGO� SJ� XIGLRSPSK]� HIZIPSTQIRX� ERH� PEGO� SJ
MRXIVREXMSREP�LEVQSRM^EXMSR�

,S[IZIV�� XLMW� EQIRHQIRX� [MPP� STIR� XLI� HSSV� XS� XLI� JYPP� WGEPI� MRXVSHYGXMSR� SJ
TIVJSVQERGI�FEWIH�GSHI��ERH�XLI�QSVI�RI[�XIGLRSPSKMGEP�ORS[PIHKI�MW�EGGYQYPEXIH�
XLI�QSVI� EHSTXMSR� SJ� TIVJSVQERGI�FEWIH� GSHI�[MPP� FI� TVSQSXIH� MRWMHI� XLI� &YMPHMRK
7XERHEVH�0E[�
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8LSYKL�SXLIV�GSHIW�WYGL�EW�KEW�TPYQFMRK�GSHI�YWIH�MR�FYMPHMRK�GSRJMVQEXMSR�W]WXIQ
EVI�RSX�TVSGIIHMRK�XS�TIVJSVQERGI�FEWIH�GSHI�]IX��XLI�GLERKI�MR�XLI�&YMPHMRK�7XERHEVH
0E[�[MPP�TVSQSXI� GLERKIW� MR�SXLIV� GSHIW��%PWS�� WMRGI�TIVJSVQERGI�FEWIH�GSHI� MW�RSX
MRXVSHYGIH� XLSVSYKLP]�� XLIVI�[MPP� VIQEMR�E�TVSZMWMSR� JSV� WTIGMEP� ETTVSZEP� W]WXIQ�F]
XLI�1MRMWXIV�SJ�'SRWXVYGXMSR� JSV�YRMUYI� WSPYXMSRW��[LMGL�� JSV�I\EQTPI��HS�RSX� WEXMWJ]
QIRXMSRIH�ZIVMJMGEXMSR�QIXLSH�FYX�WEXMWJ]�TIVJSVQERGI�VIUYMVIQIRX� MR�HMJJIVIRX�[E]�
YWMRK�HMJJIVIRX�ZIVMJMGEXMSR�QIXLSH�

 2I[�>IEPERH

 2I[� >IEPERH� LEW� X[S� PIZIPW� SJ� KSZIVRQIRX�� REXMSREP� ERH� PSGEP�� � 8LI� 2EXMSREP
KSZIVRQIRX�GSQTVMWIW�XLI�4EVPMEQIRX�� MR�[LMGL�XLI�QENSVMX]�TEVX]�SV�GSEPMXMSR�JSVQW
XLI� lGIRXVEP� KSZIVRQIRX�� SV� �XLI� +SZIVRQIRX�� [LMGL� LEW� TS[IV� XS� PIKMWPEXI� SR� EPP
QEXXIVW��0SGEP�KSZIVRQIRX�LEW�XLI�TS[IVW�SJ�PIKMWPEXMSR�EW�WTIGMJMGEPP]�HIPIKEXIH�XS�MX
F]�GIRXVEP�KSZIVRQIRX�XLVSYKL�%GXW�SJ�4EVPMEQIRX�

 8LIVI�MW�E�HMWXMRGXMSR�FIX[IIR�%GXW�TEWWIH�F]�4EVPMEQIRX�ERH�HIPIKEXIH�SV�WYFSVHMREXI
PIKMWPEXMSR� �� EYXLSVMWIH� F]� E� TEVXMGYPEV�%GX� �� VERKMRK� JVSQ�6IKYPEXMSRW�QEHI� F]� XLI
'EFMRIX�XS�F]PE[W��TPERRMRK�VYPIW��ERH�WS�SR��QEHI�F]�PSGEP�KSZIVRQIRX�

 8LI�FYMPHMRK�GSRXVSP� PIKMWPEXMSR�GSRWMWXW�SJ�SRI�%GX�� XLI�&YMPHMRK�%GX������� -X�LEW�SRI
WIX� SJ� 6IKYPEXMSRW�� XLI� &YMPHMRK� 6IKYPEXMSRW� ������ � 8LI� TIVJSVQERGI�FEWIH� FYMPHMRK
GSHI�MW�XLI�*MVWX�7GLIHYPI�XS�XLI�&YMPHMRK�6IKYPEXMSRW�

 8LI�&YMPHMRK�-RHYWXV]�%YXLSVMX]� MW� XLI�GIRXVEP� JSGYW�SJ�FYMPHMRK�GSRXVSPW�� -X�QSRMXSVW
XLI� TIVJSVQERGI� SJ� XLI� XIVVMXSVMEP� EYXLSVMXMIW�� GMX]� SV� HMWXVMGX� GSYRGMPW�� [LMGL� EGX� EW
GSRXVSP�EYXLSVMXMIW�

 7SGMEP�SFNIGXMZIW

 8LI�SFNIGXMZIW�SJ�XLI�TIVJSVQERGI�FEWIH�FYMPHMRK�GSHI�GSVVIWTSRH�XS�XLI�TYVTSWIW�ERH
TVMRGMTPIW�WIX�SYX�MR�7IGXMSR�7M\�SJ�XLI�%GX��REQIP]�

• WEJIKYEVH� TISTPI� JVSQ� TSWWMFPI� MRNYV]�� MPPRIWW�� SV� PSWW� SJ� EQIRMX]� MR� XLI
GSYVWI�SJ� XLI�YWI�SJ�ER]�FYMPHMRK�� MRGPYHMRK� XLI�VIEWSREFPI�I\TIGXEXMSRW�SJ
ER]� TIVWSR� EYXLSVMWIH� XS� IRXIV� XLI� FYMPHMRK� JSV� XLI� TYVTSWI� SJ� VIWGYI
STIVEXMSRW�ERH�JMVI�JMKLXMRK�MR�VIWTSRWI�XS�JMVI�

• TVSZMHI� TVSXIGXMSR� XS� PMQMX� XLI� I\XIRX� ERH� IJJIGXW� SJ� XLI� WTVIEH� SJ� JMVI�
TEVXMGYPEVP]�[MXL�VIKEVH�XS�LSYWILSPH�YRMXW�ERH�SXLIV�VIWMHIRXMEP�YRMXW��ERH
SXLIV�TVSTIVX]�

• QEOI� TVSZMWMSR� MR� E� FYMPHMRK� YWIH� JSV� XLI� WXSVEKI� SV� TVSGIWWMRK� SJ
WMKRMJMGERX�UYERXMXMIW�SJ�LE^EVHSYW�WYFWXERGIW�XS�TVIZIRX�WMKRMJMGERX�EHZIVWI
IJJIGXW� SR� XLI� IRZMVSRQIRX� �[LIXLIV� [MXLMR� XLI� MQQIHMEXI� PSGEPMX]� SV
SXLIV[MWI��EVMWMRK�JVSQ�ER�IQIVKIRG]�MRZSPZMRK�JMVI�[MXLMR�XLEX�FYMPHMRK�

• TVSZMHI�JSV�XLI�TVSXIGXMSR�SJ�SXLIV�TVSTIVX]�JVSQ�TL]WMGEP�HEQEKI�VIWYPXMRK
JVSQ�XLI�GSRWXVYGXMSR��YWI��ERH�HIQSPMXMSR�SJ�ER]�FYMPHMRK�
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• TVSZMHI�� FSXL� XS� ERH� [MXLMR� ?EPQSWX� EPP� FYMPHMRKW� I\GITX� TVMZEXI� LSYWIWA
QIERW� SJ� EGGIWW� ERH� JEGMPMXMIW� XLEX� QIIX� XLI� VIUYMVIQIRXW� SJ� XLEX� %GX� XS
IRWYVI� XLEX� VIEWSREFPI� ERH� EHIUYEXI� TVSZMWMSR� MW� QEHI� JSV� TISTPI� [MXL
HMWEFMPMXMIW� XS� IRXIV� ERH� GEVV]� SYX� RSVQEP� EGXMZMXMIW� ERH�TVSGIWWIW� MR� XLSWI
FYMPHMRKW��ERH

• JEGMPMXEXI�XLI�IJJMGMIRX�YWI�SJ�IRIVK]��MR�XLI�GEWI�SJ�RI[�FYMPHMRKW��HYVMRK�XLI
MRXIRHIH�PMJI�SJ�XLSWI�FYMPHMRKW�

 1SWX�SJ� XLI�WSGMEP�SFNIGXMZIW�[LIVI� MHIRXMJMIH�F]� XLI�KSZIVRQIRX�ETTSMRXIH�&YMPHMRK
-RHYWXV]�'SQQMWWMSR�� -X� VIGSQQIRHIH�[LEX�FIGEQI�XLI�&YMPHMRK�%GX�EJXIV�WXYH]MRK
XLI� VIUYMVIQIRXW� SJ� PSGEP� KSZIVRQIRX� F]PE[W�� � 3XLIV� SFNIGXMZIW� [IVI� MRWIVXIH� F]
4EVPMEQIRX�

 7GSTI�SJ�XLI�PIKMWPEXMSR

 8LI�&YMPHMRK�%GX�ETTPMIW�XS�EPP�FYMPHMRKW��MRGPYHMRK�KSZIVRQIRX�FYMPHMRKW��-X�GSZIVW�EPP
FYMPHMRK�[SVO��XLIVI�EVI�WTIGMEP�VYPIW�JSV�IPIGXVMGEP�ERH�KEWJMXXMRK�[SVO�XS�GSVVIWTSRH
XS�XLI�)PIGXVMGMX]�%GX�ERH�XLI�+EW�%GX��

 �&YMPHMRK�GSRWIRXW
��FYMPHMRK�TIVQMXW��ERH��GSHI�GSQTPMERGI�GIVXMJMGEXIW
���GSQTPIXMSR
GIVXMJMGEXIW
��EVI�MWWYIH�F]�XIVVMXSVMEP�EYXLSVMXMIW��PSGEP�KSZIVRQIRX��

 &YMPHMRKW� MRGPYHI� EPP� WXVYGXYVIW�� XLYW� XLI� %GX� GSZIVW� QENSV� GMZMP� IRKMRIIVMRK� [SVOW�
WYGL�EW�HEQW�ERH�FVMHKIW��FYX�RSX�QMRIW�

 8LIVI� MW�ER�I\XIRWMZI� PMWX�SJ�FYMPHMRKW� JSV�[LMGL�FYMPHMRK�GSRWIRXW� �FYMPHMRK�TIVQMXW�
EVI�RSX�VIUYMVIH�FYX�[LMGL�QYWX�GSQTP]�[MXL�XLI�TIVJSVQERGI�FEWIH�FYMPHMRK�GSHI�

 'SQTYPWSV]�YTKVEHMRK�SJ�I\MWXMRK�FYMPHMRKW

 8LI� XIVVMXSVMEP� EYXLSVMXMIW� LEZI� TS[IV� XS� VIUYMVI� I\MWXMRK� FYMPHMRKW� XS� FI� YTKVEHIH
SRP]�MJ�XLI]�

• EVI�TSWMXMZIP]�HERKIVSYW�SV�MRWERMXEV]��GSYVX�SVHIV�RIIHIH��

• EVI�XS�FI�EPXIVIH��RS�FYMPHMRK�GSRWIRX�YRPIWW�QIERW�SJ�IWGETI�JVSQ�JMVI�ERH
EGGIWW�ERH� JEGMPMXMIW� JSV�YWI�F]�TISTPI�[MXL�HMWEFMPMXMIW�SJ� XLI�FYMPHMRK�EW�E
[LSPI�EVI�YTKVEHIH���SV

• EVI�XS�LEZI�E�GLERKI�SJ�YWI��EW�JSV�EPXIVEXMSRW��

 8LI� HIKVII� SJ� YTKVEHMRK� VIUYMVIH� XS� FVMRK� XLI� FYMPHMRK� XS� GSQTPMERGI� MW� HIJMRIH� EW
lRIEVP]�EW� MW� VIEWSREFP]�TVEGXMGEFPI� XS� XLI� WEQI�I\XIRX� EW� MJ� MX�[IVI� E�RI[�FYMPHMRK��
8LMW� VIUYMVIQIRX� LEW� GEYWIH� GSRWMHIVEFPI� GSQTPEMRX�� IWTIGMEPP]� JVSQ� HIWMKRIVW�[LS
[ERXIH�QSVI�WTIGMJMG�VYPIW��,S[IZIV�� MX�WIIQW�XS�FI�[SVOMRK�[IPP�ERH�XLI�SFNIGXMSRW
LEZI�VIHYGIH�FYX�RSX�HMWETTIEVIH�

 'SQTYPWSV]�QEMRXIRERGI��MRWTIGXMSR�SJ�I\MWXMRK�FYMPHMRKW
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 )EGL� FYMPHMRK� [MXL� SRI� SV� QSVI� WTIGMJMIH� W]WXIQW� MW� MWWYIH� [MXL� E� �GSQTPMERGI
WGLIHYPI���PMWXMRK�XLI�QEMRXIRERGI�TVSGIHYVIW�GSQTYPWSV]�JSV�XLSWI�W]WXIQW�

 7SQI�TVSGIHYVIW�QYWX�FI�GEVVMIH�SYX�F]��MRHITIRHIRX�UYEPMJMIH�TIVWSRW
�ETTVSZIH�F]
XLI�XIVVMXSVMEP�EYXLSVMX]���8LI�S[RIV�MW�VIUYMVIH�XS�TSWX�XLI�PMWX�TVSQMRIRXP]�MRWMHI�XLI
FYMPHMRK�ERH�WIRH�XS�XLI�XIVVMXSVMEP�EYXLSVMX]�ER�ERRYEP�WXEXIQIRX���FYMPHMRK�[EVVERX�SJ
JMXRIWW
��XLEX�EPP�GSQTPMERGI�WGLIHYPI�TVSGIHYVIW�LEZI�FIIR�TVSTIVP]�GSQTPIXIH�MR�XLI
TVIZMSYW����QSRXLW�

 (YVEFMPMX]

 8LI�FYMPHMRK�GSHI�VIUYMVIW�EPP�FYMPHMRK�IPIQIRXW�HIJMRIH�EW�lIEW]�XS�EGGIWW�ERH�VITPEGI
ERH�[LSWI�JEMPYVI�[SYPH�FI�VIEHMP]�HIXIGXIHz�XS�EGLMIZI�TIVJSVQERGI�VIUYMVIQIRXW�JSV
JMZI� ]IEVW�� 8LMW� MRGVIEWIW� XS� ��� ]IEVW� JSV� IPIQIRXW� QSHIVEXIP]� HMJJMGYPX� XS� EGGIWW� SV
VITPEGI�� SV� [LSWI� JEMPYVI� QMKLX� KS� YRHIXIGXIH� HYVMRK� RSVQEP� YWI�� ERH� FIGSQIW
�MRHIJMRMXI�� �FYX� RSX� QSVI� XLER� XLI� PMJI� SJ� XLI� FYMPHMRK�� JSV� IPIQIRXW� WYGL� EW
JSYRHEXMSRW�

 8LI� HYVEFMPMX]� SJ� QSWX� FYMPHMRK� QEXIVMEPW� ERH� FYMPHMRK� IPIQIRXW� �WXIIP�� GSRGVIXI�
XMQFIV�� TPYQFMRK�� ERH� WS� SR�� MW� [IPP� IWXEFPMWLIH� F]� I\TIVMIRGI�� � ,S[IZIV�� XLI
HYVEFMPMX]� VIUYMVIQIRX� LEW� GEYWIH� WMKRMJMGERX� MQTVSZIQIRX� MR� QERYJEGXYVIVW

PMXIVEXYVI�

 7YTTSVXMRK�TYFPMGEXMSRW

 8LI� &YMPHMRK� -RHYWXV]� %YXLSVMX]� LEW� TYFPMWLIH� E� WIVMIW� SJ� �%TTVSZIH� (SGYQIRXW

WTIGMJ]MRK� �PEVKIP]� F]� VIJIVIRGI� XS� 7XERHEVH� ERH� XLI� PMOI�� EGGITXEFPI� WSPYXMSRW� ERH
ZIVMJMGEXMSR�QIXLSHW�� �'SQTPMERGI�[MXL� XLI� VIPIZERX�%TTVSZIH�(SGYQIRX�IUYEXIW�EW
GSQTPMERGI�[MXL�XLI�FYMPHMRK�GSHI�

 %WWIWWMRK�GSQTPMERGI�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI

 %�GSRXVSP�EYXLSVMX]�MW�VIUYMVIH�XS�FI�DWEXMWJMIH�SR�VIEWSREFPI�KVSYRHW
�EW�XS�GSQTPMERGI
[MXL�XLI�FYMPHMRK�GSHI�FIJSVI�MX�MWWYIW�E��FYMPHMRK�GSRWIRX���FYMPHMRK�TIVQMX��SV�E��GSHI
GSQTPMERGI� GIVXMJMGEXI�� �GSQTPIXMSR� GIVXMJMGEXI��� �,S[IZIV�� MX�QYWX� EGGITX� GSQTPMERGI
[MXL� XLI� %TTVSZIH� (SGYQIRXW�� ER� EGGVIHMXEXMSR� SV� HIXIVQMREXMSR� MWWYIH� F]� XLI
&YMPHMRK� -RHYWXV]�%YXLSVMX]�� SV� E� GIVXMJMGEXI� MWWYIH� F]� E� �FYMPHMRK� GIVXMJMIV�� �TVMZEXI
GIVXMJMIV��

 4VSTVMIXEV]�TVSHYGXW�ERH�W]WXIQW

 8LI� &YMPHMRK� -RHYWXV]�%YXLSVMX]�� SR� XLI� FEWMW� SJ� MRHITIRHIRX� XIWXMRK� ERH� ETTVEMWEP�
MWWYIW��EGGVIHMXEXMSRW
�SJ�TVSTVMIXEV]�TVSHYGXW�ERH�TVSGIWWIW�[LMGL�QYWX�FI�EGGITXIH
EW�IWXEFPMWLMRK�GSQTPMERGI�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI�

 8LI� QEMR� TVSFPIQ� MW� MR� IRWYVMRK� XLEX� XLI� QERYJEGXYVIV
W� MRWXVYGXMSRW� JSV� XLI
MRWXEPPEXMSR�SV�YWI�SJ�EGGVIHMXIH�MXIQW�EVI�WYJJMGMIRXP]�WTIGMJMG�
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 'SQTPIXIH�[SVO

 3[RIVW�SV�FYMPHIVW�QYWX�KMZI�WTIGMJMIH�RSXMGI� XS� XLI� XIVVMXSVMEP� EYXLSVMX]�[LIR�[SVO
[MPP�FI�VIEH]�JSV�MRWTIGXMSR�EX�GIVXEMR�WXEKIW��FYX�FIGEYWI�SJ�XLI�DWEXMWJMIH�SR�VIEWSREFPI
KVSYRHW
�XIWX��XLIVI�MW�RS�HYX]�SR�XIVVMXSVMEP�EYXLSVMXMIW�XS�QEOI�ER]�MRWTIGXMSRW�

 4VMZEXI�GIVXMJMIVW

 l&YMPHMRK� GIVXMJMIVW
� �TVMZEXI� GIVXMJMIVW�� EVI� ETTVSZIH� F]� XLI� &YMPHMRK� -RHYWXV]
%YXLSVMX]�� � 8LI]� QE]� FI� MRHMZMHYEPW� SV� GSVTSVEXMSRW�� � 8LIMV� ETTVSZEP� MW� PMQMXIH
EGGSVHMRK� XS� XLI� WTIGMJMG� UYEPMJMGEXMSRW� ERH� I\TIVMIRGI� SJ� XLSWI� VIWTSRWMFPI� JSV
GIVXMJMGEXMSR�� � 2I[� >IEPERH� LEW� RS� WTIGMJMG� UYEPMJMGEXMSR� VIUYMVIQIRXW� JSV� IMXLIV
FYMPHMRK�GIVXMJMIVW�SV�XIVVMXSVMEP�EYXLSVMX]�SJJMGIVW�

 &YMPHMRK�GIVXMJMIVW�EVI�VIUYMVIH�XS�GEVV]� MRWYVERGI�ETTVSZIH�F]�XLI�&YMPHMRK�-RHYWXV]
%YXLSVMX]��FYX�MR�XLI�TVIZEMPMRK�MRWYVERGI�QEVOIX�MX�ETTIEVW�XS�FI�MQTSWWMFPI�XS�SFXEMR
MRWYVERGI�[LMGL�[SYPH� KIRYMRIP]�QEOI� E� FYMPHMRK� GIVXMJMIV� EW� JMRERGMEPP]� GETEFPI� SJ
QIIXMRK�ER�E[EVH�JSV�HEQEKIW�EW�MW�E�XIVVMXSVMEP�EYXLSVMX]�

 8IGLRMGEP�HMWTYXIW

 8LI� &YMPHMRK� -RHYWXV]� %YXLSVMX]� MWWYIW� �HIXIVQMREXMSRW
� MR� VIWTIGX� SJ� XIGLRMGEP
HMWTYXIW���(IXIVQMREXMSRW�EVI�PIKEPP]�FMRHMRK��WYFNIGX�XS�GSYVX�ETTIEPW�SR�UYIWXMSRW�SJ
PE[�SRP]�

 &IGEYWI�SJ�XLIMV�TVIGIHIRGI�ZEPYI��HIXIVQMREXMSRW�EVI�HIXEMPIH�ERH�VIEWSRIH�HIGMWMSRW
VEXLIV�XLER�UYMGO��]IW�SV�RS��ERW[IVW���8LEX�QIERW�XLEX�XLI]�XEOI�EX�PIEWX�XLVII�[IIOW
ERH�YWYEPP]�GPSWIV�XS�WM\�[IIOW��RSX�LIPTIH�F]�MREHIUYEXI�MRMXMEP�HSGYQIRXEXMSR�JVSQ
ETTPMGERXW��� � 8LI� &YMPHMRK� -RHYWXV]� %YXLSVMX]� VIGSZIVW� MXW� GSWXW� JVSQ� ETTPMGERXW
[LIXLIV� SV� RSX� XLI]� EVI� WYGGIWWJYP�� 8LIVI� MW� SRP]� E�QSHIWX� GLEVKI� JSV� HMWTYXIW� SZIV
MRHMZMHYEP�LSYWIW�ERH�WQEPP�ETEVXQIRX�FYMPHMRKW�

 4VIWYQEFP]��FIGEYWI�SJ�XLI�XMQI�ERH�GSWX�MRZSPZIH��ETTPMGEXMSRW�XIRH�XS�FI�MR�VIWTIGX�SJ
HMWTYXIW�MRZSPZMRK�WMKRMJMGERX�GSWXW�

 8LI�QSWX�GSQQSR�HMWTYXI�MW�SZIV�[LIXLIV�MX�MW��VIEWSREFP]�TVEGXMGEFPI��XS�MRWXEPP�E�PMJX
MR�XLI�GSQTYPWSV]�YTKVEHMRK�SJ�ER�I\MWXMRK�FYMPHMRK���3XLIV�HMWTYXIW�VIPEXMRK�XS�EGGIWW
ERH� JEGMPMXMIW� JSV� YWI� F]� TISTPI� [MXL� HMWEFMPMXMIW�� ERH� HMWTYXIW� EFSYX� JMVI� HIWMKR�
GSQTVMWI�XLI�FYPO�SJ�XLI�HIXIVQMREXMSRW�

 8LI�TEVXMIW� XS� E�HIXIVQMREXMSR� EVI� PMQMXIH� XS� S[RIVW�� XIVVMXSVMEP� EYXLSVMXMIW�� FYMPHMRK
GIVXMJMIVW�� ZEVMSYW� KSZIVRQIRXEP� FSHMIW� WYGL� EW� XLI� *MVI� 7IVZMGI� ERH� XLI�1MRMWXV]� SJ
,IEPXL�� ERH� RIMKLFSYVW� FYX� SRP]� MR� VIWTIGX� SJ� XLI� TVSXIGXMSR� SJ� XLIMV� S[R� TVSTIVX]
�YWYEPP]�JVSQ�JPSSHMRK��

 8IGLRSPSKMGEP�VMWO
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 8LI�TIVJSVQERGI�FEWIH�GSHI�LEW�FIIR�MR�JSVGI�JSV�JMZI�]IEVW��8S�HEXI�XLIVI�LEZI�FIIR
RS�I\EQTPIW�SJ�MRGVIEWIH�VMWO�

 0MEFMPMX]

 7SQI� PE[]IVW� LEZI� EHZMWIH� XLIMV� XIVVMXSVMEP� EYXLSVMX]� GPMIRXW� XS� PMQMX� XLIMV� TSXIRXMEP
PMEFMPMX]� F]� VIJYWMRK� XS� EGGITX� ER]XLMRK� SXLIV� XLER� GSQTPMERGI� [MXL� XLI� %TTVSZIH
(SGYQIRXW���8LMW�EHZMGI�HSIW�RSX�WIIQ�XS�FI�[MHIP]�JSPPS[IH�ERH�LEW�RSX�PIH�XS�ER]
ETTPMGEXMSRW�JSV�HIXIVQMREXMSR�� � -RHIIH��SRI�XIVVMXSVMEP�EYXLSVMX]�ORS[R�XS�LEZI�FIIR
KMZIR�WYGL�EHZMGI�LEW�MWWYIH�QER]�FYMPHMRK�GSRWIRXW�JSV�EPXIVREXMZI�WSPYXMSRW�

 8LIVI� LEZI� FIIR� RS� HIGMHIH� GEWIW� SR� PMEFMPMX]� YRHIV� XLI� &YMPHMRK� %GX�� � ,S[IZIV�
FIGEYWI�SJ�XLI��VIEWSREFPI�KVSYRHW
�XIWX��MX�MW�I\TIGXIH�XLEX�XIVVMXSVMEP�EYXLSVMX]�PMEFMPMX]
[MPP�FI�IJJIGXMZIP]� MHIRXMGEP� XS� XLIMV�TVI�&YMPHMRK�%GX� XSVX� PMEFMPMX]�� �&YMPHMRK� GIVXMJMIVW
EVI�I\TIGXIH�XS�FI�PMEFPI�SR�XLI�WEQI�FEWMW�

 8LI�&YMPHMRK� -RHYWXV]�%YXLSVMX]� MW� EPWS� I\TSWIH� XS� XLI� IUYMZEPIRX� SJ� XSVX� PMEFMPMX]� MR
VIWTIGX� SJ� MWWYMRK� XLI� %TTVSZIH� (SGYQIRXW�� ETTVSZMRK� FYMPHMRK� GIVXMJMIVW�� MWWYMRK
EGGVIHMXEXMSRW��ERH�WS�SR�

 0MQMXMRK�PMEFMPMX]

 3JJMGIVW�ERH�IQTPS]IIW�SJ� XLI�&YMPHMRK� -RHYWXV]�%YXLSVMX]�ERH� XIVVMXSVMEP� EYXLSVMXMIW
EVI�TVSXIGXIH�JVSQ�TIVWSREP�PMEFMPMX]�MJ�XLI]�EGXIH�MR�KSSH�JEMXL�

 .SMRX�ERH�WIZIVEP�PMEFMPMX]�ETTPMIW�

 8LIVI� MW� E� ���]IEV� PMQMXEXMSR�TIVMSH�� VYRRMRK� JVSQ� XLI� EGX� SV� SQMWWMSR� SR�[LMGL� XLI
GPEMQ�MW�FEWIH��JSV�ER]�GMZMP�TVSGIIHMRKW�EVMWMRK�SYX�SJ�XLI�GSRWXVYGXMSR��EPXIVEXMSR��IXG
SJ� E� FYMPHMRK�� � 8LEX� TVSXIGXW� FYMPHMRK� TVSHYGIVW� EW� [IPP� EW� XLI� &YMPHMRK� -RHYWXV]
%YXLSVMX]��XIVVMXSVMEP�EYXLSVMXMIW��ERH�FYMPHMRK�GIVXMJMIVW�

 2I[�>IEPERH�LEW�E�GSQTYPWSV]�EGGMHIRX�MRWYVERGI�WGLIQI��ERH�EW�E�GSRWIUYIRGI�XLI
GSYVXW�GERRSX�E[EVH�GSQTIRWEXMSR�MR�VIWTIGX�SJ�MRNYV]�SV�HIEXL�

 9RMXIH�/MRKHSQ
;LIR� RI[� VIKYPEXMSRW� [IVI� MRXVSHYGIH� MR� ������ XS� MRGPYHI� XLI� TVSZMWMSR� SJ
TIVJSVQERGI�FEWIH�VIKYPEXMSRW��TVIWGVMTXMZI�WSPYXMSRW�[IVI�VIXEMRIH�MR�EVIEW�[LIVI� MX
[EW�HMJJMGYPX�XS�TVSZMHI�E�TIVJSVQERGI�STXMSR���8LI�ETTVSZIH�HSGYQIRXW��%(
W��KEZI
KYMHERGI�SR�EGLMIZMRK�XLI�QMRMQYQ�WXERHEVH�JSV�LIEPXL�ERH�WEJIX]�

3ZIV�XLI�]IEVW�QER]�HIWMKRIVW�LEZI�YWIH�XLI�%(
W�EW�VIKYPEXMSRW�JSV�GEWI�SJ�SFXEMRMRK
ETTVSZEP�

8LI� KSZIVRQIRX� LEW� MRHMGEXIH� XLEX� EW� XLI� GYVVIRX� FEPERGI� FIX[IIR� TVIWGVMTXMZI� ERH
TIVJSVQERGI� FEWIH� VIKYPEXMSRW� WIIQ� XS� LEZI� FIIR� EGGITXIH�� MI� XLI� STXMSR� JSV� XLI
HIWMKRIV� XS�GLSSWI�[LMGL�QIXLSH�FIMRK�VIXEMRIH�� XLIVI�EVI�GYVVIRXP]�RS�TVSTSWEPW� XS
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QEOI�QENSV�GLERKIW�MR�XLI�VIKYPEXSV]�WXVYGXYVI��SXLIV�XLER�QMRSV�YT�HEXMRK�

8LI� KSZIVRQIRX� EPWS� LSTIW� XS� VIHYGI� XLI� GSRXIRX� SJ� %(
W� F]� MRXVSHYGMRK� QSVI
VIJIVIRGI� XS� &VMXMWL� 7XERHEVHW�)YVSTIER� 7XERHEVHW� 'SHIW� SJ� 4VEGXMGI� ERH� SXLIV
KYMHERGI�HSGYQIRXW�

8LI�GYVVIRX�TSPMG]�SJ�FVMRKMRK�QSVI�TVMZEXI�MRWTIGXSVW��%-
W��MRXS�XLI�FYMPHMRK�QEVOIX
LEW� LEH� XLI� IJJIGX� SJ�QEOMRK� PSGEP� KSZIVRQIRX� IRJSVGIQIRX� FSHMIW�QSVI� IJJMGMIRX� XS
JEGI�XLI�GLEPPIRKI�SJ�GSQTIXMXMSR�

7SQI�JSVQ�SJ�WIPJ�VIKYPEXMSR�LEW�FIIR�QSSXIH��FYX�LEW�RSX�FIIR�TVSKVIWWIH�XS�HEXI�HYI
XS�TYFPMG�WEJIX]�GSRGIVRW�

 9RMXIH�7XEXIW
8LMW� I\TPEREXMSR�EWWYQIW� XLEX� E�TIVJSVQERGI�FEWIH� GSHI�LEW� FIIR� IWXEFPMWLIH
JSV�XLI�-RXIVREXMSREP�&YMPHMRK�'SHI��-&'��

8LIVI�EVI�WXMPP�HIGMWMSRW�XS�FI�QEHI�MR�XLMW�TVSGIWW��8LI�TYVTSWI�SJ�XLMW�EVXMGPI�MW
XS�SYXPMRI�IPIQIRXW�XLEX�QYWX�FI�EHHVIWWIH�MR�XLI�9RMXIH�7XEXIW��ERH�XS�TVSZMHI
WSQI�HMVIGXMSR�MR�XLIWI�EVIEW�[LIR�YWMRK�E�TIVJSVQERGI�FEWIH�GSHI�

-R� EHHMXMSR�� XLMW� EVXMGPI� TVSZMHIW� FEGOKVSYRH� MRJSVQEXMSR� SR� LS[� IEGL
GSQTSRIRX� MRXIVVIPEXIW� MR� E� TIVJSVQERGI�FEWIH� GSHI� ERH� XLI� TYVTSWI� SJ� IEGL
GSQTSRIRX�

-RXIVREXMSREP�GSHI�GSYRGMP

9RPMOI� SXLIV� REXMSRW�� XLI� 9RMXIH� 7XEXIW
� FYMPHMRK� GSHIW� EVI� RSX� HIZIPSTIH� SV
TVSQYPKEXIH�F]�XLI�JIHIVEP�KSZIVRQIRX�

-RWXIEH��XLI]�EVI�HIZIPSTIH�F]�XLVII�TVMZEXI�SVKERMWEXMSRW�

• XLI�&YMPHMRK�3JJMGMEPW�ERH�'SHI�%HQMRMWXVEXSVW��-RG���&3'%��

• XLI�-RXIVREXMSREP�'SRJIVIRGI�SJ�&YMPHMRK�3JJMGMEPW��-'&3���ERH

• ERH� XLI� 7SYXLIVR� &YMPHMRK� 'SHI� 'SRKVIWW� -RXIVREXMSREP�� -RG�
�7&''-��

8LI]�EVI�EHSTXIH�F]�MRHMZMHYEP�WXEXIW�SR�E�VIKMSREP�FEWMW��RSVXL�IEWX��[IWX�SJ�XLI
1MWWMWWMTTM��ERH�WSYXL�IEWX�� VIWTIGXMZIP]���8S�IPMQMREXI� XLI�TVSHYGXMSR�SJ� XLVII
WITEVEXI�QSHIP�GSHIW�ERH�QMRMQMWI�YRRIGIWWEV]�VIKMSREP�HMJJIVIRGIW��XLI�XLVII
SVKERMWEXMSRW�JSVQIH�ER�YQFVIPPE�SVKERMWEXMSR���XLI�-RXIVREXMSREP�'SHI�'SYRGMP
�-''���XS�HIZIPST�E�WMRKPI�WIX�SJ�REXMSREP�GSHIW��IK���QIGLERMGEP��TPYQFMRK��ERH
FYMPHMRK��

%W� TEVX� SJ� XLI� HIZIPSTQIRX� SJ� XLI� -RXIVREXMSREP� &YMPHMRK� 'SHI� �-&'��� E
4IVJSVQERGI�'SQQMXXII�LEW�FIIR� IWXEFPMWLIH� XS�HIZIPST� E�TIVJSVQERGI�FEWIH
JVEQI[SVO�
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-R� EFSYX� ������ XLI� -''
W� GSHI� [MPP� FI� TYFPMWLIH� EW� TEVX� SJ� E� lJEQMP]� SJ
-RXIVREXMSREP�GSHIWz��[LMGL�MRGPYHIW�XLI�-&'��XLI�-RXIVREXMSREP�1IGLERMGEP�'SHI
�-1'���XLI�-RXIVREXMSREP�4PYQFMRK�'SHI81��-4'���ERH�VIPEXIH�GSHIW�

8LI� -''� GSHI� [MPP� TVSZMHI� ER� STTSVXYRMX]� JSV� MRRSZEXMZI� FYMPHMRK� TVSHYGXW�
QIXLSHW�SJ�GSRWXVYGXMSR�ERH�HIWMKRW�XS�QIIX�XLI�S[RIV
W�SFNIGXMZIW��[LMPI�WXMPP
TVSZMHMRK�XLI�TVSXIGXMSR�EJJSVHIH�F]�XLI�MRXIRX�SJ�XLI�GSHIW�

4IVJSVQERGI�MRXIVREXMSREP�FYMPHMRK�GSHI

*SPPS[MRK� EVI� XLI� HVEJX� -RXIRX� ERH� 7GSTI� WXEXIQIRXW� JSV� XLI� 4IVJSVQERGI
-RXIVREXMSREP�&YMPHMRK�'SHI�\\ZMMM

8LI�MRXIRX�ERH�WGSTI�WXEXIQIRXW�EVI�MRGPYHIH�XS�I\TPEMR�XLI�VIPEXMSRWLMT�SJ� XLI
TIVJSVQERGI�TVSZMWMSRW�XS�XLI�IRXMVI�HSGYQIRX�

-RXIRX

8LI� MRXIRX� SJ� XLI� TIVJSVQERGI�FEWIH� GSHI� MW� XS� TVSZMHI� E� VIEWSREFPI� PIZIP� SJ
LIEPXL�� WEJIX]� ERH� [IPJEVI�� ERH� XS� PMQMX� XLI� HEQEKI� XS� TVSTIVX]� JVSQ
YRMRXIRXMSREP�ERH�REXYVEP�IZIRXW�I\TIGXIH�XS�MQTEGX�FYMPHMRKW�ERH�WXVYGXYVIW�

%GGSVHMRKP]��XLI�GSHI�MRXIRHW�XS�TVSZMHI�JSV�

• ER� IRZMVSRQIRX� JVII� SJ� YRVIEWSREFPI� VMWO� SJ� HIEXL� ERH� MRNYV]� JVSQ
JMVIW�

• E� WXVYGXYVI� XLEX� [MPP� [MXLWXERH� ERXMGMTEXIH� PSEHW� EWWSGMEXIH� [MXL
RSVQEP�YWI��[MRH��WRS[��IEVXLUYEOIW�SV�XLI�WIZIVMX]�EWWSGMEXIH�[MXL
XLI�PSGEXMSR�MR�[LMGL�XLI�WXVYGXYVI�MW�GSRWXVYGXIH�

• E�HIWMKR�XLEX�TVSZMHIW�EGGITXEFPI�QIERW�SJ�IKVIWW�ERH�EGGIWW�

• EVVERKIQIRXW�XS�PMQMX�XLI�WTVIEH�SJ�JMVI��FSXL�[MXLMR�XLI�FYMPHMRK�ERH
XS�ERH�JVSQ�EHNEGIRX�TVSTIVXMIW�

• EHIUYEXI�ZIRXMPEXMSR�ERH�WERMXEXMSR�JEGMPMXMIW�XS�QEMRXEMR�XLI�LIEPXL�SJ
XLI�SGGYTERXW��ERH

• EHIUYEXI�EVVERKIQIRXW� JSV�REXYVEP� PMKLX��LIEXMRK��GSSOMRK�ERH�SXLIV
EQIRMXMIW�HIWMKRIH�JSV�XLI�GSQJSVX�SJ�XLI�SGGYTERXW�

7GSTI

%�TIVJSVQERGI�FEWIH�GSHI�TVSZMHIW�QMRMQYQ�VIUYMVIQIRXW� JSV�FYMPHMRKW�ERH
WXVYGXYVIW� ERH� MRGPYHIW� TVSZMWMSRW� JSV� WXVYGXYVEP� WXVIRKXL�� WXEFMPMX]�� WERMXEXMSR�
EGGIWW�IKVIWW��PMKLX��ZIRXMPEXMSR��WEJIX]�XS�PMJI�ERH�TVSTIVX]�JVSQ�JMVI���MR�KIRIVEP�
XS�WIGYVI�XLI�PMJI�WEJIX]�SJ�SGGYTERXW�ERH�XLI�MRXIKVMX]�SJ�TVSTIVX]�

8LMW�MRGPYHIW�YWI�ERH�SGGYTERG]�SJ�FYMPHMRKW��WXVYGXYVIW��JEGMPMXMIW�ERH�TVIQMWIW�
XLIMV� EPXIVEXMSR�� VITEMV��QEMRXIRERGI�� VIQSZEP�� HIQSPMXMSR�� ERH� XLI� MRWXEPPEXMSR
ERH�QEMRXIRERGI�SJ�EPP�EQIRMXMIW�MRGPYHMRK��FYX�RSX�PMQMXIH�XS��WYGL�WIVZMGIW�EW
XLI�IPIGXVMGEP��KEW��QIGLERMGEP��TPYQFMRK�ERH�ZIVXMGEP�XVERWTSVXEXMSR�W]WXIQW�
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8LI�MRXIRX�ERH�WGSTI�WXEXIQIRXW�EHHVIWW�EPP�TSVXMSRW�SJ�XLI�GSHI�ERH�EVI�WMQMPEV
MR� REXYVI� XS� [LEX�QE]� FI� JSYRH� MR� XLI� EHQMRMWXVEXMZI� TSVXMSR� SJ� XLI� GYVVIRX
GSHI�

4IVJSVQERGI�WXVYGXYVI

8LI�TIVJSVQERGI�TVSZMWMSRW�SJ� XLI� GSHI�TVSZMHI�E� WIX� SJ� SFNIGXMZIW�� JYRGXMSREP
WXEXIQIRXW�ERH�TIVJSVQERGI�VIUYMVIQIRXW�JSV�QENSV�EVIEW�XLEX�QYWX�FI�WEXMWJMIH
XS�QIIX�XLI�MRXIRX�SJ�XLI�GSHI�

8LI� GSQTSRIRXW� SJ� E� WTIGMJMG� HIWMKR� XLEX� WEXMWJ]� XLI� XLVII� PIZIPW� EVI� GEPPIH
l%GGITXEFPI�7SPYXMSRW�z

%� HIWMKR� TVSJIWWMSREP�QE]� GSQTP]�[MXL� XLI� TVIWGVMTXMZI� GSHI� TVSZMWMSRW� �IK�
-&'�'LETXIVW��������E�GSQFMREXMSR�SJ�TVIWGVMTXMZI�ERH�TIVJSVQERGI�TVSZMWMSRW�
SV�E�JYPP�TIVJSVQERGI�ETTVSEGL�EW�HIWGVMFIH�MR�XLI�%GGITXEFPI�7SPYXMSRW�WIGXMSR
JSV�IEGL�QENSV�XSTMG�EVIE�

3FNIGXMZIW

3FNIGXMZIW�WXEXI�[LEX�MW�I\TIGXIH�MR�XIVQW�SJ�WSGMIXEP�KSEPW��EVI�XSTMG�WTIGMJMG�ERH
HIEP� [MXL� TEVXMGYPEV� EWTIGXW� SJ� TIVJSVQERGI� VIUYMVIH� MR� E� FYMPHMRK�� WYGL� EW
WEJIKYEVHMRK�TISTPI�HYVMRK�IWGETI�ERH�VIWGYI�

*YRGXMSREP�WXEXIQIRX�

8LI�JYRGXMSREP�WXEXIQIRX�I\TPEMRW�[L]�XLI�SFNIGXMZI�QYWX�FI�QIX��*SV�)\EQTPI�
XS� KMZI� TISTPI� EHIUYEXI� XMQI� XS� VIEGL� E� TPEGI� SJ� WEJIX]� [MXLSYX� I\TSWYVI� XS
MRXSPIVEFPI�GSRHMXMSRW�

4IVJSVQERGI�VIUYMVIQIRXW�

4IVJSVQERGI�VIUYMVIQIRXW�EVI�HIXEMPIH�WXEXIQIRXW�XLEX�EVI�RIGIWWEV]�XS�EGLMIZI
XLI�VIUYMVIQIRXW�SJ�XLI�JYRGXMSREP�WXEXIQIRX�

%GGITXEFPI�7SPYXMSRW�

8LI� EGGITXEFPI� WSPYXMSRW� EVI� XLI� WTIGMJMG� ZIVMJMGEXMSR� QIXLSHW� ERH� EGGITXEFPI
XIGLRMGEP�WSPYXMSRW�XLEX�QE]�FI�YXMPMWIH�XS�EGLMIZI�XLI�TIVJSVQERGI�VIUYMVIQIRXW
XLEX��MR�XYVR��QIIX�XLI�SFNIGXMZIW�SJ�XLI�GSHI��8S�FI�EGGITXEFPI��XLI�YWIV�LEW�XLVII
FEWMG�STXMSRW�

• TIVJSVQERGI�ETTVSEGL��XIWXMRK��QSHIPMRK��GEPGYPEXMSRW��IXG���

• TVIWGVMTXMZI�ETTVSEGL��SV

• GSQFMREXMSR�SJ�TIVJSVQERGI�ERH�TVIWGVMTXMZI�ETTVSEGLIW�

8LIWI�RI[�-''�TIVJSVQERGI�TVSZMWMSRW�EVI�MRXIRHIH�XS�TVSZMHI�E�TIVJSVQERGI�
FEWIH� WXVYGXYVI� WYTIVMSV� XS� TYFPMWLIH� TVSZMWMSRW� JSV� EPXIVREXMZI� QEXIVMEPW�
HIWMKR� ERH� QIXLSHW� SJ� GSRWXVYGXMSR�� ERH� XIWXMRK� GSRXEMRIH� MR� XLI� GYVVIRX
2EXMSREP��7XERHEVH�ERH�9RMJSVQ�'SHIW�

8]TMGEPP]��XLIWI�EPXIVREXIW�LEZI�FIIR�YWIH�JSV�WTIGMJMG�FYMPHMRK�GSQTSRIRXW��IK��
WQSOI� QEREKIQIRX� ERH� I\MXMRK� SJ� PEVKI� EYHMXSVMYQW��� FYX� XLI� FYMPHMRK
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SJJMGMEP�� JMVI� SJJMGMEP� SV� ETTIEPW� FSEVH� JMRH� XLIQWIPZIW� MR� XLI� TSWMXMSR� SJ
HIXIVQMRMRK�EGGITXERGI�GVMXIVME�[MXL�SRP]�KIRIVEP�KYMHIPMRIW�

-R�XLI�GYVVIRX�GSHI�TVSZMWMSRW��PMXXPI�KYMHERGI�[EW�TVSZMHIH�XS�HIWMKRIVW�SV�GSHI
IRJSVGIVW�� � &]� GSRXVEWX�� XLI� WXERHEVHW�� KYMHIPMRIW�� IXG��� MR� XLI� %GGITXEFPI
7SPYXMSRW� SJ� XLI� -''� 4IVJSVQERGI� 'SHI� EPPS[� XLI� HIWMKRIV� XLI� JPI\MFMPMX]� XS
HIXIVQMRI�XLI�HIWMKR�QIXLSHSPSK]�� PIZIPW�SJ�VMWO�ERH�XLI�TIVJSVQERGI� PIZIP�SJ
XLI�S[RIV
W�RIIHW�EW�[IPP�EW�QIIX�XLI�MRXIRX�VEXLIV�XLER�XLI�PIXXIV�SJ�XLI�GSHI�

%VGLMXIGXW� ERH� IRKMRIIVW� LEZI� VIUYIWXIH� XLMW� JPI\MFMPMX]� JSV� WIZIVEP� ]IEVW�� ERH
[MXL� XLI� TIVJSVQERGI� TVSZMWMSRW�� XLI� HIWMKRIV� RS[� LEW� XLI� GLSMGI� SJ� YWMRK
TVIWGVMTXMZI��TIVJSVQERGI�SV�E�GSQFMREXMSR�SJ�XLIWI�TVSZMWMSRW�

-R� EHHMXMSR�� KYMHIPMRIW� SV� WXERHEVHW� SR� EGGITXERGI� GVMXIVME�[MPP� FI� ER� MRXIKVEP
TEVX� SJ� XLI� -''� 4IVJSVQERGI�'SHI� TEGOEKI��[LMGL� IRJSVGIQIRX� SJJMGMEPW� LEZI
VIUYIWXIH�XS�EGGSQTER]�XLI�EPXIVREXMZI�QIXLSHW�STXMSR�MR�XLI�TEWX�

%GGITXEFPI� 7SPYXMSRW� [MPP� ZEV]� MR� JSVQ� ERH� WX]PI�� 1ER]� [MPP� FI� XIGLRMGEP
WXERHEVHW� TYFPMWLIH� F]� TVSJIWWMSREP� WXERHEVHW
� [VMXMRK� SVKERMWEXMSRW� ERH
EGGITXIH�F]�REXMSREP�GSRWIRWYW�VIZMI[�TVSGIWWIW�

3XLIVW�[MPP� IQTLEWMWI� EREP]WMW� SV�QIXLSHW� XLEX� IWXEFPMWL� E� JSVQEP� TVSGIWW� JSV
HIWMKR��EGGITXERGI�SJ�QEXIVMEPW��SV�TVSXSGSP�JSV�XIWXMRK�ERH�EGGITXERGI��ERH�QE]
RSX�FI�GSRWIRWYW�WXERHEVHW�

2EXMSREP�*MVI�4VSXIGXMSR�%WWSGMEXMSR

8LI� 2EXMSREP� *MVI� 4VSXIGXMSR� %WWSGMEXMSR� �2*4%�� MW� XLI� GSRWIRWYW�FEWIH
WXERHEVHW�QEOMRK�SVKERMWEXMSR�VIWTSRWMFPI�JSV�HIZIPSTQIRX�SJ�XLI�2EXMSREP�*MVI
'SHIW§�� MRGPYHMRK� XLI� 2EXMSREP� )PIGXVMGEP� 'SHI§�� XLI� 2EXMSREP� *MVI� %PEVQ
'SHI§��ERH�XLI�0MJI�7EJIX]�'SHI§���-R�������XLI�2*4%�TYFPMWLIH�XLI�VITSVX��8LI
2EXMSREP�*MVI�4VSXIGXMSR�%WWSGMEXMSR
W�*YXYVI� MR�4IVJSVQERGI�&EWIH�'SHIW�ERH
7XERHEVHW��[LMGL�SYXPMRIW�2*4%
W�ZMWMSR�JSV�TIVJSVQERGI�FEWIH�HSGYQIRXW�

8LMW�ZMWMSR�MW�XS�HIZIPST�HSGYQIRXW�XLEX�SJJIV�FSXL�E�TVIWGVMTXMZI�FEWIH�STXMSR
ERH�E�TIVJSVQERGI�FEWIH�STXMSR�MR�XLI�WEQI�HSGYQIRX�

8LI�YWIV�[MPP�LEZI�XLI�GLSMGI�XS�WIPIGX�XLI�QSWX�ETTVSTVMEXI�TEXL�

*SV�XLI�TIVJSVQERGI�FEWIH�STXMSR��XLI�VITSVX�HMWGYWWIW�XLI�RIIH�XS�HIZIPST�JMVI�
WEJIX]� KSEPW� ERH� SFNIGXMZIW�� TIVJSVQERGI� VIUYMVIQIRXW�� ERH� TIVJSVQERGI
GVMXIVME�� QEOI� EWWYQTXMSRW� GSRGIVRMRK� FYMPHMRK� YWI� ERH� SGGYTERXW�� HIZIPST
HIWMKR� JMVI� WGIREVMSW�� ERH� WIPIGX� WYMXEFPI� IRKMRIIVMRK� XSSPW� ERH� QIXLSHW� JSV
YRHIVXEOMRK� XLI� JMVI� WEJIX]� EREP]WMW� ERH�HIWMKR�� �%R� I\EQTPI� SJ� LS[�E�2*4%
WXERHEVH�QMKLX�FI� JSVQEXXIH� MW� EPWS�TVSZMHIH��%X� XLI�TVIWIRX� XMQI�� IJJSVXW� EVI
YRHIV� [E]� XS� HIZIPST� TIVJSVQERGI�FEWIH� STXMSRW� F]� XLI� 0MJI� 7EJIX]� 'SHI
8IGLRMGEP� 'SQQMXXIIW�� XLI� %XSQMG� )RIVK]� 8IGLRMGEP� 'SQQMXXII�� XLI� 2EXMSREP
*MVI�%PEVQ�'SHI�8IGLRMGEP�'SQQMXXIIW��ERH�SXLIVW�
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8IGLRSPSKMGEP�VMWO

%W� GSHIW�� ERH� WXERHEVHW�QEOMRK� GSQQMXXIIW� HMWGYWW� XLI� XVERWMXMSR� XS
TIVJSVQERGI�FEWIH�VIKYPEXMSRW��E�RYQFIV�SJ�UYIWXMSRW�VIPEXIH�XS�lEGGITXEFPIz�SV
lXSPIVEFPIz�PIZIPW�SJ�VMWO�LEZI�WYVJEGIH�ERH�RIIH�XS�FI�EHHVIWWIH��MRGPYHMRK�

• ;LEX� EVI� XLI� WSYVGIW� SJ� LE^EVHW� GSRWMHIVIH� F]� XLI� VIKYPEXMSRW� ERH
LS[�EVI�XLI]�HIJMRIH��IK���[MRH�PSEHW��KVSYRH�JSVGIW��JMVI�PSEHW��XS\MG
TVSHYGXW�SJ�GSQFYWXMSR�#

• ;LEX� MW� XLI� WIZIVMX]� SJ� SYXGSQI� �PIZIP� SJ� VMWO�� GSRXIQTPEXIH� F]� XLI
VIKYPEXMSRW��IK��XSXEP�FYMPHMRK�GSPPETWI��WXVYGXYVEP�HIJSVQEXMSR��MRNYV]�
HIEXL�#

• ,S[�EVI�XLI�VMWOW�GLEVEGXIVMWIH�ERH�HIJMRIH��IK��E�TVSFEFMPMX]�SJ�JMVI
SV�WXVYGXYVEP�JEMPYVI�SZIV�XLI� PMJI�SJ�E�FYMPHMRK�� XLI�I\TIGXIH�RYQFIV
SJ�HIEXLW�TIV�]IEV��XLI�I\TIGXIH�RYQFIV�SJ�HIEXLW�SZIV�XLI�I\TIGXIH
PMJI�SJ�XLI�FYMPHMRK�#

• ;LS�HIJMRIW�XLI� PIZIPW�SJ�EGGITXEFPI�SV� XSPIVEFPI� VMWO� �IK�� XLI�GSHIW�
ERH� WXERHEVHW�QEOMRK� GSQQMXXIIW�� XLI� FYMPHMRK� HIWMKR� XIEQ�� XLI
FYMPHMRK� S[RIV�� XLI� PSGEP� KSZIVRQIRX�� XLI� TYFPMG�� E� GSQFMREXMSR� SJ
XLIWI�KVSYTW�#

• ,S[� GER� EGGITXEFPI� SV� XSPIVEFPI� VMWO� GSRGITXW� FI� MRGSVTSVEXIH� MRXS
FYMPHMRK� ERH� JMVI� VIKYPEXMSRW� MR� E�QERRIV� XLEX� MW� WYTTSVXEFPI�� GPIEV
�YREQFMKYSYW���ERH�IRJSVGIEFPI#

• ,S[�HSIW�SRI�IRJSVGI�E� VIKYPEXMSR�FEWIH�SR�EGGITXEFPI�SV� XSPIVEFPI
VMWO�SZIV�XLI� PMJI�SJ�E�FYMPHMRK� �IK��LS[�HSIW�SRI�EGGSYRX� JSV� JYXYVI
GLERKIW�MR�YWI��SGGYTERG]��ERH�VMWO�#�ERH

• ;LEX� YRGIVXEMRXMIW� EVI� EWWSGMEXIH� [MXL� VMWO�FEWIH� VIKYPEXMSRW� ERH
VMWO�FEWIH�WSPYXMSRW��ERH�LS[�QE]�XLI]�FI�LERHPIH�MR�XLI�VIKYPEXSV]
TVSGIWW#

'YVVIRXP]�� XLI� GSQQMXXIIW� PEGO�GSQTVILIRWMZI�ERH�FVSEHP]� EGGITXIH�KYMHERGI
EW�XS�LS[�XS�EHHVIWW�XLIWI�UYIWXMSRW�

8LMW�MW�[L]�XLI�XVERWMXMSR�XS�E�TIVJSVQERGI�FEWIH�W]WXIQ�MW�QSZMRK�WS�WPS[P]�
-J�TVSZMHIH�[MXL�EHIUYEXI�MRJSVQEXMSR�ERH�EWWIWWQIRX�XS�FIKMR�EHHVIWWMRK�XLI
EFSZI� UYIWXMSRW�� XLI� GSQQMXXIIW� [MPP� FI� FIXXIV� IUYMTTIH� XS� GSQTIXIRXP]
MRGSVTSVEXI�VMWO�GSRGITXW�MRXS�TIVJSVQERGI�FEWIH�FYMPHMRK�ERH�JMVI�VIKYPEXMSRW�

-R�XYVR��XLMW�[MPP�LIPT�XLI�9RMXIH�7XEXIW�VIEPMWI�MRRSZEXMZI��WEJI��GSWX�IJJIGXMZI�ERH
WYWXEMREFPI� FYMPHMRKW� XLVSYKL� XLI� ETTPMGEXMSR� SJ� TIVJSVQERGI�FEWIH� EREP]WMW
ERH�HIWMKR�GSRGITXW�[MXLMR�E�TIVJSVQERGI�FEWIH�VIKYPEXSV]�W]WXIQ�

)GSRSQMG�GSRGIVRW
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4IVJSVQERGI�FEWIH�GSHIW�ERH�JMVI�WEJIX]�EREP]WMW�ERH�HIWMKR�QIXLSHW�[SYPH�FI
MRGSQTPIXI�MJ�MX�HMH�RSX�GSRWMHIV�WSQI�PIZIP�SJ�GSWX�FIRIJMX�EREP]WMW�

8LI� 7*4)� *SGYW�+VSYT�� EW�[IPP� EW� SXLIVW� MRXIVREXMSREPP]�� LEZI� MHIRXMJMIH� GSWX
WEZMRKW� EW� E� GVMXMGEP� JEGXSV� MR� XLI� XVERWMXMSR� JVSQ� E� TVIWGVMTXMZI�FEWIH� XS� E
TIVJSVQERGI�FEWIH�VIKYPEXSV]�W]WXIQ�

3RI�EVKYQIRX�MW�XLEX�QSRI]�GER�FI�WEZIH�F]�QMRMQMWMRK�VIHYRHERX�JMVI�WEJIX]
QIEWYVIW�� TVIWGVMFIH� F]� GYVVIRX� GSHIW� ERH� WXERHEVHW�� [LIR� E� TIVJSVQERGI�
FEWIH�HIWMKR�MW�YRHIVXEOIR�

-X�JSPPS[W��XLIR��XLEX�E�GSWX�FIRIJMX�EREP]WMW�[MPP�FI�VIUYMVIH�EW�TEVX�SJ�XLI�HIWMKR
NYWXMJMGEXMSR��8LMW� MWWYI� WLSYPH�FI�EHHVIWWIH�EW�TEVX� SJ� ER]�TIVJSVQERGI�FEWIH
JMVI�WEJIX]�EREP]WMW�ERH�HIWMKR�ETTVSEGL�

0IKEP�GSRGIVRW

2S� HMWGYWWMSR� SJ� TIVJSVQERGI�FEWIH� GSHIW� ERH� TIVJSVQERGI�FEWIH� HIWMKR
[SYPH�FI� GSQTPIXI�[MXLSYX� GSRWMHIVEXMSR� SJ� PIKEP� GSRGIVRW�� �%� GSQQSR� PIKEP
GSRGIVR�MW�XLEX�SJ�PMEFMPMX]��JSV�XLI�HIWMKR�TVSJIWWMSREPW�ERH�JSV�XLI�IRJSVGIQIRX
SJJMGMEPW�

9RHIV� XLI� GYVVIRX� TVIWGVMTXMZI�GSHI� W]WXIQ�� XLI� VIUYMVIQIRXW� EVI� GPIEVP]� PEMH
SYX� ERH� GSQTPMERGI� GER� FI� WXVEMKLXJSV[EVH�� � 8LMW� KMZIW� HIWMKRIVW� ERH
IRJSVGIQIRX�SJJMGMEPW�WSQIXLMRK�XS�LMHI�FILMRH�WLSYPH�E�JYXYVI�lTVSFPIQz�SGGYV
MR�XLI�FYMPHMRK�

,S[IZIV��QER]�FYMPHMRKW�EVI�RSX�FYMPX�TVIGMWIP]�XS�GSHI��ERH�XLI�HIJIRGI�SJ�l-
QIX� XLI� GSHIz� MW� RSX� EW� GSRGVIXI� EW� MX� SRGI� [EW�� IWTIGMEPP]� [LIR� QSVI
ETTVSTVMEXI�QIEWYVIW�EVI�EZEMPEFPI�

9RHIV� E� TIVJSVQERGI�FEWIH� W]WXIQ�� HIWMKRIVW� ERH� IRJSVGIVW� EVI� GSRGIVRIH
EFSYX�[LEX�XLI]�EVI�HIWMKRMRK�ERH�LS[�MX�[MPP�FI�IRJSVGIH�

,S[IZIV�� MX� MW�IWXMQEXIH�XLEX�WSQI�����SJ�XLI�XMQI�� XLI�TVIWGVMTXMZI�GSHI��EW�E
(IIQIH�XS�7EXMWJ]�HSGYQIRX��[MPP�FI�XLI�HIWMKR�ERH�IRJSVGIQIRX�KYMHI�

�-R�XLI�SXLIV�����SJ� XLI�GEWIW�� XLIVI�[MPP�FI�HMWGYWWMSR�FIX[IIR�XLI�S[RIV�� XLI
HIWMKR�XIEQ��ERH�XLI�IRJSVGIQIRX�SJJMGMEPW��ERH�XLI�HIWMKR�[MPP�FI�FEWIH�SR�XLI
EKVIIQIRXW�VIEGLIH���-R�IWWIRGI��XLMW�MW�XLI�WEQI�TVSGIWW�EW�ER�lIUYMZEPIRGIz�SV
ZEVMERGI�XSHE]��

7MKRMJMGERX� PMEFMPMX]� MWWYIW�QE]� VIWYPX� JVSQ� XLI� WIPIGXMSR� SJ� HIWMKR� ETTVSEGLIW
ERH�HIWMKR�GVMXIVME�

8LMW� MW�[LIVI� HIWMKR� KYMHERGI� HSGYQIRXW�[MPP� TPE]� ER� MQTSVXERX� VSPI�� � -J� XLI
KYMHIW� FIGSQI� lWXERHEVHMWIHz� SV� VIGSKRMWIH� EW� lEGGITXEFPI� TVEGXMGI�z� MX� QE]
LIPT�VIHYGI�PMEFMPMX]�I\TSWYVI�
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-R� XLSWI� GEWIW� [LIVI� E� HIWMKR� TVSJIWWMSREP� GERRSX� WYTTSVX� EWWYQTXMSRW� ERH
EWWIVXMSRW��PMEFMPMX]�I\TSWYVI�[MPP�FI�KVIEXIV�

8LIVI�[MPP�PMOIP]�FI�SXLIV�MWWYIW�EW�[IPP��ERH�EPXLSYKL�MX�[SYPH�RSX�FI�FIRIJMGMEP
XS�XLI�HIWMKR�GSQQYRMX]�XS�LEZI�PE[]IVW�HVEJX�XLI�FYMPHMRK�VIKYPEXSV]�W]WXIQ�
MX� [SYPH� FI� FIRIJMGMEP� XS� SFXEMR� XLIMV� MRTYX� ERH� I\TIVXMWI� EW� XLI� TVSGIWW
HIZIPSTW�

)RJSVGIQIRX�GSRGIVRW

-RXIVX[MRIH� [MXL� XLI� PIKEP� GSRGIVRW� EVI� IRJSVGIQIRX� GSRGIVRW�� � )RJSVGIQIRX
SJJMGMEPW�[ERX� XS�ORS[�[LEX� XLI]�EVI�ETTVSZMRK��LS[�XLI]�[MPP�IRJSVGI�HIWMKR
VIUYMVIQIRXW��ERH�[LEX�XLIMV�PMEFMPMXMIW�[MPP�FI�

%�GSQTPIXI�TIVJSVQERGI�W]WXIQ�[MPP�EGXYEPP]�TVSZMHI�QSVI�ERH�FIXXIV�XSSPW�JSV
HIWMKRIVW� ERH� IRJSVGIQIRX� SJJMGMEPW� XS� TIVJSVQ� XLIMV� HYXMIW�� -X� WLSYPH� FI
VIQIQFIVIH� XLEX�� IZIR� MJ� E� TIVJSVQERGI�FEWIH� HIWMKR� MW� YRHIVXEOIR�� HIXEMPIH
HVE[MRKW�ERH�MRWXEPPEXMSR�WTIGMJMGEXMSRW�[MPP�FI�VIUYMVIH�

0IKMWPEXMZI�GSRGIVRW

%W�TIVJSVQERGI�FEWIH�GSHIW�EVI�FIMRK�HIZIPSTIH��QSWX�PIKMWPEXMZI�EWTIGXW�LEZI
]IX�XS�FI�EHHVIWWIH�

 8LI�PIKMWPEXMZI�IRZMVSRQIRX�MR�[LMGL�GSHIW�[MPP�FI�EHSTXIH�ERH�IRJSVGIH�MW�MQTSVXERX�
;MXL�VIKEVH�XS�VMWO��[LEX�HS�PSGEP�GSQQYRMXMIW�FIPMIZI�XS�FI�EGGITXEFPI�PIZIPW�SJ�VMWO#
,S[� EVI� UYEPMJMGEXMSRW� SJ� HIWMKR� TVSJIWWMSREPW� LERHPIH#� � ,S[� [MPP� E� TIVJSVQERGI�
FEWIH�GSHI�JMX�MRXS�I\MWXMRK�PIKMWPEXMSR#�8LIWI�EVI�NYWX�E�JI[�SJ�XLI�PIKMWPEXMZI�GSRGIVRW
XLEX�LEZI�]IX�XS�FI�EHHVIWWIH�
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 ���7YTTSVX�JVEQI[SVO
 

 8LMW� WIGXMSR� I\EQMRIW� XLI� VIKYPEXSV]� MRJVEWXVYGXYVI� GSQTSRIRXW� ERH� VIUYMVIQIRXW
RIIHIH�JSV�XLI�HIZIPSTQIRX��MQTPIQIRXEXMSR��YWI��ERH�IRJSVGIQIRX�SJ�E�TIVJSVQERGI�
FEWIH�VIKYPEXSV]�W]WXIQ�

 8LIWI�MWWYIW�WLSYPH�FI�GSRWMHIVIH�MR�XLI�GSRXI\X�SJ�XLI�GYPXYVEP��WSGMIXEP��IGSRSQMG��ERH
PIKEP� IRZMVSRQIRX� MR�[LMGL� XLI�TIVJSVQERGI�FEWIH� W]WXIQ�[MPP� FI� MQTPIQIRXIH� ERH
YWIH���8LIWI�MWWYIW�MRGPYHI�

• 7XERHEVHW�

• )RJSVGIQIRX�SJ�TIVJSVQERGI�FEWIH�GSHIW

• 0IKEP�GSRXI\X

• 0MEFMPMX]

• )ZEPYEXMSR�SJ�TVSHYGXW

• 6IGSKRMWIH�WSPYXMSRW

 8LI�MQTEGX�SJ�EPP�GSQTSRIRXW�RIIHW�XS�FI�GSRWMHIVIH�[LIR�IWXEFPMWLMRK�E�TIVJSVQERGI�
FEWIH� VIKYPEXSV]� W]WXIQ�� )EGL� LEW� XLI� TSXIRXMEP� XS� HMWVYTX� E� WYGGIWWJYP
MQTPIQIRXEXMSR�

 ��������7XERHEVHW

 %PXLSYKL� QSWX� NYVMWHMGXMSRW� LEZI� [IPP�IWXEFPMWLIH� REXMSREP� 7XERHEVHW
� W]WXIQW�
VIKYPEXSVW� EVI�QSZMRK� XS[EVH� XLI� EHSTXMSR� SJ� VIKMSREP� ERH� MRXIVREXMSREP� 7XERHEVHW
[LIR�HVEJXMRK�VIKYPEXMSRW���8LMW�MW�SJXIR�XS�JEGMPMXEXI�XVEHI�ERH�SXLIV�TSPMXMGEP�EKIRHE�
FYX�MX�MW�EPWS�PSSOMRK�XS�IWXEFPMWL�E�QSVI�LSQSKIRISYW�XIGLRMGEP�FEWMW�XS�GSHIW�

 7XERHEVHW� LEZI� XVEHMXMSREPP]� FIIR� HIZIPSTIH� F]� MRHYWXV]�� -RHYWXV]� HMH� XLMW� XS� LIPT
TVSHYGI� E� WXEFPI� QEVOIX� TPEGI� JSV� XLIMV� TVSHYGXW�� VEXLIV� XLER� QIIX� XLI� RIIHW� SJ
GSRWXVYGXMSR�GSHIW�FEWIH�YTSR�QMRMQYQ�WSGMIXEP�EGGITXEFPI�WXERHEVHW�

 1ER]� WXERHEVHW� EVI� WXMPP� TVIWGVMTXMZI� ERH� SJXIR� JEMP� XS� IWXEFPMWL� SYXGSQI�FEWIH
VIUYMVIQIRXW��%W� WYGL�� XLI]� TSWI� TVSFPIQW�[LIR� EXXIQTXMRK� XS� IWXEFPMWL� VIKYPEXMSR
FEWIH�YTSR�SYXGSQI�VEXLIV�XLIR�TVSWGVMFMRK��QEXIVMEPW�ERH�TVSGIWW�

 

 8IWX�WXERHEVHW

 ;LIR� IWXEFPMWLMRK� E� GVMXIVMSR� ZEPYI� JSV� WTIGMJMG� TIVJSVQERGI�� MX� MW� EHZMWEFPI� XS
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QIEWYVI�XLI�GVMXIVMSR�EKEMRWX�E�WTIGMJMG�XIWX���3XLIV[MWI��HMWEKVIIQIRXW�GER�SGGYV�SZIV
XLI� GLSMGI� SJ� XIWX� QIXLSH� ETTPMGEFPI�� � -X� MW� RSX� YRYWYEP� JSV� HMJJIVIRX� XIWX� QIXLSHW� �
TYVTSVXMRK� XS� XIWX� XLI� WEQI� TIVJSVQERGI� GLEVEGXIVMWXMGW� SR� XLI� WEQI� WEQTPI� �� XS
TVSHYGI� HMJJIVIRX� XIWX� VIWYPXW�� 8LMW� VIWYPXW� MR� E� WMXYEXMSR�[IVI� SRI� XIWX�QE]� TEWW� XLI
GVMXIVMSR�ERH�ERSXLIV�JEMP�MX�

 )WXEFPMWLQIRX�SJ�SYXGSQI�FEWIH�GSRWXVYGXMSR�WXERHEVHW

 1ER]�7XERHEVHW�XLEX�EVI�VIJIVIRGIW�MR�GSRWXVYGXMSR�EVI�TVIWGVMTXMZI�MR�JSVQ��VIPEXMZIP]
JI[� EVI� TIVJSVQERGI�� SV� SYXGSQI�FEWIH�� � ,S[IZIV�� XLMW� MW� RSX� XVYI� SJ� EPP� EVIEW� SJ
GSRWXVYGXMSR�� *SV� )\EQTPI�� MR� XLI� EVIE� SJ� WXVYGXYVEP� IRKMRIIVMRK� XLI� QENSVMX]� SJ
7XERHEVHW�EVI�TIVJSVQERGI�FEWIH�

 7XERHEVHW�SJ�TVEGXMGI�JSV�HIWMKR�

 ;LIR� HIEPMRK� [MXL� TIVJSVQERGI� VIUYMVIQIRXW� �� MR� TEVXMGYPEV� XLSWI� I\TVIWWIH� MR
�UYEPMXEXMZI��XIVQW���MX�MW�RSX�TSWWMFPI�XS�TVIHMGX�EPP�XLI�JEGXSVW�XLEX�QE]�MQTMRKI�YTSR
XLI�WMXYEXMSR���-R�QSWX�GEWIW�GSHIW�LEZI�MR�XLI�TEWX�HIEPX�[MXL�XLMW�F]�QEOMRK�VIJIVIRGI
XS��KSSH�IRKMRIIVMRK�TVEGXMGI��ERH�SGGEWMSREPP]�F]�VIJIVIRGI�XS�HIWMKR�KYMHIW�

 %W� XLI�YWI� SJ� TIVJSVQERGI�FEWIH� WSPYXMSRW� MRGVIEWIW�� XLI� HIWMKR� GSQQYRMX]� ERH� XLI
GSQTPMERGI�EWWIWWQIRX�GSQQYRMX]�[MPP�FI�RIIH�XS�HIZIPST�ER�YRHIVWXERHMRK�XLEX�XLI
WSPYXMSR� LEW� FIIR� WYFNIGXIH� XS� E� VMKSVSYW� ERH� W]WXIQEXMG� HIWMKR� TVSGIWW�� � 7YGL
W]WXIQEXMG�ETTVSEGLIW�EVI�XLI�FEWMW�SJ��KSSH�IRKMRIIVMRK�SV�HIWMKR�TVEGXMGI��

 1EMRXIRERGI�WXERHEVHW�

 8LIVI�[MPP� FI� ER� MRGVIEWIH� VIPMERGI�YTSR� EGXMZI� W]WXIQW� MR�QER]�TIVJSVQERGI�FEWIH
FYMPHMRKW�� -X� [MPP� XLIVIJSVI� FI� GVMXMGEP� XLEX� XLIWI� W]WXIQW� FI� QEMRXEMRIH� WS� XLEX� XLI
HIWMKR� TIVJSVQERGI� PIZIP� HSIW� RSX� HIZMEXI�� � %PXLSYKL� WSQI� 7XERHEVHW� IWXEFPMWL
GSQTPMERGI�[MXL�HIWMKR�GVMXIVME��XLIVI�EVI�VIPEXMZIP]�JI[�MR�XLI�EVIE�SJ�QEMRXIRERGI�

 8LI� KIRIVEP� TVSFPIQ�[MXL� KIRIVEP� QEMRXIRERGI� 7XERHEVHW� MW� XLEX� IEGL� TIVJSVQERGI
WSPYXMSR�[MPP�LEZI�YRMUYI�GLEVEGXIVMWXMGW���%�QEMRXIRERGI�7XERHEVH�[SYPH�LEZI�XS�XEOI
XLMW� MRXS� GSRWMHIVEXMSR�� � )WXEFPMWLMRK� GSQTPMERGI� [MXL� WYGL� QEMRXIRERGI
WXERHEVHW�WGLIHYPIW�MW�ERSXLIV�MWWYI�ERH�MW�HIEPX�[MXL�IPWI[LIVI�MR�XLMW�HSGYQIRX�

 

 

 -RWXEPPEXMSR�ERH�GSRWXVYGXMSR�7XERHEVHW�

 %�RYQFIV�SJ� XLIWI�I\MWX�ERH�EVI�QEMRP]�TVIWGVMTXMZI�� � -R� WSQI� NYVMWHMGXMSRW� XLIVI�EVI
WTIGMJMG� VIUYMVIQIRXW� EWWSGMEXIH� [MXL� XLI� UYEPMX]� SJ� [SVOQERWLMT� MRZSPZIH� MR� XLI
GSRWXVYGXMSR�TVSGIWW�[LIVIEW�MR�SXLIVW�XLI�GSHI�HSIW�RSX�HIEP�[MXL�XLI�MWWYI�
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 5YEPMJMGEXMSRW�SJ�HIWMKR�TVSJIWWMSREPW��

 8LI�UYEPMJMGEXMSRW�ERH�WOMPPW�SJ�E�HIWMKRIV�[MPP�ZEV]��FEWIH�SR�XLI�X]TI�SJ�TVSNIGX�ERH
XLI�HIKVII�SJ�EREP]WMW�RIIHIH�

 4IVJSVQERGI�FEWIH�HIWMKRW�[MPP�VIUYMVI�QSVI�EREP]WMW�XLER�XLI�WEQI�FYMPHMRK�HIWMKRIH
MR� GSRJSVQERGI� [MXL� XLI� TVIWGVMTXMZI� GSHI�� 8LMW� MW� FIGEYWI� TIVJSVQERGI� SFNIGXMZIW
VIUYMVI� XLI� HIWMKRIV� XS�QEOI�QER]� HIGMWMSRW� VIPEXMZI� XS� GSQTPMERGI�[MXL� ETTPMGEFPI
TIVJSVQERGI�VIUYMVIQIRXW�ERH�EGGITXEFPI�WSPYXMSRW�

 -RGVIEWIH� HSGYQIRXEXMSR� SJ� XLIWI� HIGMWMSRW� ERH� XLIMV� WSPYXMSRW� [MPP� FI� RIGIWWEV]� XS
ZIVMJ]� GSQTPMERGI�� � 8LIVIJSVI�� XLI� UYEPMJMGEXMSRW� ERH� WOMPPW� EVI� HMJJIVIRX� ERH� MRGVIEWI
[MXL�XLI�GSQTPI\MX]�ERH�WM^I�SJ�FYMPHMRK�HIWMKR�

 -X� MW� MRGYQFIRX� XLEX� XLI� TVSJIWWMSREP� HIWMKRIV� FIGSQI� GSQTIXIRX� MR� XLMW� EVIE� SJ
TVEGXMGI��[LIVI�QSVI�EREP]WMW�ERH�RI[�WOMPPW�EVI�VIUYMVIH��FIJSVI� XEOMRK�SR�E�TVSNIGX
FEWIH�SR�TIVJSVQERGI�HIWMKR�XIGLRMUYIW�

 (IWMKR� TVSJIWWMSREPW� ERH� WYTTSVX� WXEJJ� LEZI� E� VIWTSRWMFMPMX]� XS� PIEVR� XIGLRMGEP� ERH
TIVJSVQERGI�FEWIH� WOMPPW� XLVSYKL� TVSJIWWMSREP� ERH�SV� YRMZIVWMX]� TVSKVEQW� FIJSVI
IQFEVOMRK�SR�E�TIVJSVQERGI�FEWIH�TVSNIGX�

 8LI� XIEQ� QYWX� FI� UYEPMJMIH� XS� IRJSVGI� XLI� VIWTSRWMFMPMXMIW� RIGIWWEV]� XS� HIWMKR� XLI
TVSTSWIH�TVSNIGX�� �8LISVIXMGEP�TVSTSWEPW�QYWX�FI�EHIUYEXIP]�EREP]WIH�ERH�NYWXMJMIH�XS
HIZIPST�E�GSRGITX� XLVSYKL�HIWMKR�HIXEMP� �IK��WIPIGXMRK�QEXIVMEPW��TEWWMZI� JMVI�VIWMWXMZI
FEVVMIVW��EGXMZI�QIGLERMGEP�IPIGXVMGEP�W]WXIQW��IXG���

 8LI� MRGVIEWIH� UYEPMJMGEXMSR� ERH� WOMPP� VIUYMVIQIRXW� EVI� IWTIGMEPP]� MQTSVXERX� JSV� JMVI�
TVSXIGXMSR� IRKMRIIVW� [LS� QE]� RIIH� JMVI�QSHIPPMRK� WOMPPW� XS� HIZIPST� E� RYQFIV� SJ
WGIREVMSW� ETTVSTVMEXI� XS� XLI� HIWMKR� TVSTSWEP�� � 8LI� EVGLMXIGXYVEP� WOMPPW� XS� HIWMKR� ERH
PIEH�E�XIEQ�XLVSYKL�XLI�TIVJSVQERGI�FEWIH�TVSZMWMSRW�SJ�XLI�GSHI�QYWX�EPWS�MRGVIEWI�

 8LI�TVSGIWWIW�HMWGYWWIH�MR�XLI�EGGITXEFPI�WSPYXMSR�SJ�IEGL�SFNIGXMZI�QYWX�FI�QIX�ERH
HSGYQIRXIH� F]� E� QIQFIV� SJ� XLI� HIWMKR� XIEQ�� � 8LMW� [MPP� VIUYMVI� I\XIRWMZI� XIEQ
QIQFIV�GSSVHMREXMSR�XS�TVSHYGI�E�W]WXIQW
�HIWMKR�[MXL�GSQTEXMFPI�GSQTSRIRXW�

 %W�EP[E]W��PEVKI�TVSNIGXW�YWMRK�TIVJSVQERGI�ETTVSEGLIW�VIUYMVI�IRKMRIIVW�[MXL�E�LMKL
PIZIP� SJ� WOMPPW� MR� XLI� WXVYGXYVEP�� IPIGXVMGEP� ERH� QIGLERMGEP� HMWGMTPMRIW�� RIGIWWEV]� XS
YRHIVXEOI�E�QENSV�FYMPHMRK�HIWMKR�

 5YEPMJMGEXMSRW� GER� FI� FSXL� SFNIGXMZI� ERH� WYFNIGXMZI�� � -R� QSWX� GEWIW�� XLI� TVMQEV]

                   
 3 This section is excerpted from a paper prepared by Robert D. Weber, P.E., C.B.O., Director of the Clark
County Nevada Department of Building, and Chair of the ICC Performance Committee, entitled "ICC
Performance Code: Guidelines for Use."  It has been supplemented by text provided by IRCC members.
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VIUYMVIQIRXW� JSV� FIMRK� GSRWMHIVIH� lE� UYEPMJMIH� GSRWYPXERXz� VIPEXI� XS� IHYGEXMSR� ERH
I\TIVMIRGI���8S�FI�GSRWMHIVIH�E�lUYEPMJMIH�IRKMRIIV�z�LS[IZIV��WSQI�NYVMWHMGXMSRW�QE]
VIUYMVI�WSQI�JSVQ�SV�SJJMGMEP�VIGSKRMXMSR�

 -R� XLI� 9RMXIH� 7XEXIW�� JSV� I\EQTPI�� EYXLSVMXMIW� VIUYMVI� VIKMWXVEXMSR� SV� PMGIRWYVI� EW� E
4VSJIWWMSREP� )RKMRIIV� �4)�� MR� SVHIV� XS� TVEGXMGI� EW� ER� IRKMRIIV�� � 0MGIRWYVI� EW� E� 4)� MW
VIKYPEXIH�EX� XLI�WXEXI� PIZIP�� ERH� MW�QSWX�SJXIR�SFXEMRIH�F]�GSQTPIXMSR�SJ�E�4VMRGMTEPW
ERH�4VEGXMGIW�I\EQMREXMSR�MR�SRI�SJ�QER]�IRKMRIIVMRK�HMWGMTPMRIW��IK��'MZMP��7XVYGXYVEP�
1IGLERMGEP��SV�*MVI�4VSXIGXMSR�)RKMRIIVMRK���EW�EHQMRMWXIVIH�F]�XLI�2EXMSREP�'SYRGMP
SJ�)\EQMRIVW�JSV�)RKMRIIVW�ERH�7YVZI]SVW��2'))7��

 3XLIV�GSYRXVMIW�LEZI�WMQMPEV�ZMI[W��,S[IZIV��MR�QER]�GEWIW��MX�MW�E�VIWYPX�SJ�EXXEMRMRK
QIQFIVWLMT�MR�E�TVSJIWWMSR�WSGMIX]�VEXLIV�XLER�F]�I\EQMREXMSR�

 %X� XLI� GSRXVEGXSV� PIZIP�� UYEPMJMGEXMSRW� QE]� FI� HIXIVQMRIH� F]� VIKMWXVEXMSR� SV
GIVXMJMGEXMSR�� � -R� XLI� 9RMXIH� 7XEXIW�� XIGLRMGMERW� EVI� KIRIVEPP]� VIKMWXIVIH� F]� XLI� WXEXI
XLVSYKL�GIVXMJMGEXMSR�F]�WYGL�SVKERMWEXMSRW�EW�XLI�2EXMSREP�-RWXMXYXI�JSV�'IVXMJMGEXMSR�MR
)RKMRIIVMRK�8IGLRSPSKMIW��2-')8��

 -R�XLI�EVIE�SJ�JMVI�TVSXIGXMSR�XIGLRSPSKMIW��2-')8�GIVXMJMGEXMSR�MW�EZEMPEFPI�JSV�WTVMROPIV�
W]WXIQ�XIGLRMGMERW��RSR�[EXIV�JMVI�WYTTVIWWMSR�W]WXIQW��ERH�JMVI�EPEVQ�W]WXIQW���7XEXI
ERH� PSGEP� EYXLSVMXMIW� EPWS� VIKMWXIV� XVEHI� TIVWSRW�� WYGL� EW� IPIGXVMGMERW�� TPYQFIVW�� ERH
TMTI�JMXXIVW�

 -R� EHHMXMSR� XS� XLI� RIIH� JSV� PMGIRWYVIW� ERH� GIVXMJMGEXMSRW�� XLI� lUYEPMJMGEXMSRW
� JSV� ER]
TVSNIGX� WLSYPH� MRGPYHI� XLI� ORS[PIHKI�� I\TIVMIRGI�� TVSFPIQ�WSPZMRK� GETEFMPMXMIW�� ERH
EFMPMX]�SJ�XLI�TEVXMGMTERXW�XS�GPIEVP]�EVXMGYPEXI�ERH�GSQQYRMGEXI�TVSFPIQW�ERH�TSXIRXMEP
WSPYXMSRW���7MQTP]�FIGEYWI�WSQISRI�MW�lPMGIRWIHz�HSIW�RSX�EYXSQEXMGEPP]�QIER�XLI]�EVI
lUYEPMJMIH�z��0MOI[MWI��XLI�PEGO�SJ�E�PMGIRWI�HSIW�RSX�QIER�WSQISRI�MW�YRUYEPMJMIH��

 %PXLSYKL�QER]�SJ�XLIWI�JEGXSVW�QE]�FI�WYFNIGXMZI��XLI]�GER�FI�HIXIVQMRIH�XLVSYKL�XLI
VIZMI[�SJ�WMQMPEV�TVSNIGXW��MRXIVZMI[W�ERH�SRI�SR�SRI�IZEPYEXMSRW�

 +EXLIVMRK�XLMW�OMRH�SJ�FEGOKVSYRH�MRJSVQEXMSR� MW�TEVX�SJ� XLI�HSGYQIRXEXMSR�TVSGIWW�
ERH�QE]�[IPP�FI�E�VIKYPEXSV]�VIUYMVIQIRX�

 (IWMKRIV�VIWTSRWMFMPMXMIW

 8LI�HIWMKR�XIEQ�LEW�E�VIWTSRWMFMPMX]�XS�[SVO�EW�E�YRMX�XS�TVSZMHI�E�W]WXIQW�ETTVSEGL�
8LMW� MW� EGLMIZIH� F]� EREP]WMRK� FYMPHMRK� GSQTSRIRXW� ERH� W]WXIQW� XS� IRWYVI� XLI]� EVI
GSQTEXMFPI�[MXL�XLI�TIVJSVQERGI�TVSZMWMSRW�

 %�WMRKPI�TVMRGMTEP�HIWMKR�TVSJIWWMSREP�MW�VIGSQQIRHIH�XS�IRWYVI�XLEX�XLI�GSSVHMREXMSR
SJ� IZIV]� EWTIGX� SJ� XLI� HIWMKR� TEGOEKI� MW� EGGSQTPMWLIH�� � 8LI� TVMRGMTEP� HIWMKR
TVSJIWWMSREP
W�VSPI�MRGPYHIW�XLI�JSPPS[MRK�

• GSSVHMREXMRK�XLI�XIEQ�XS�IRWYVI�XLEX�HIWMKR�QIXLSHSPSKMIW�ERH�EWWYQTXMSRW
EVI�GSQTEXMFPI�JSV�E�W]WXIQW�ETTVSEGL�HIWMKR�ERH�XLEX�XLI�TIVJSVQERGI
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GSHI� TVSZMWMSRW� EVI� QIX� EW� [IPP� EW� XLI� ETTPMGEFPI� TVIWGVMTXMZI� GSHI
TVSZMWMSRW�[LIVI�YWIH�

• JYRGXMSRMRK�EW�E�TSMRX�SJ�GSRXEGX�JSV�EPP�TEVXMGMTERXW�HYVMRK�XLI�HIWMKR�TLEWI�
[LMGL�MRGPYHIW�XLI�HIWMKR�XIEQ��EVGLMXIGXW��IRKMRIIVW�ERH�EPPMIH�GSRWYPXERXW�
S[RIVW��GSRXVEGXSVW�ERH�FYMPHMRK�SJJMGMEPW�

• IRWYVMRK� XLEX� HIWMKR�GSRWXVYGXMSR� HSGYQIRXW� EVI� GSSVHMREXIH�
GSQTVILIRWMZIP]�GSQTPIXI��[MXL�ETTVSTVMEXI�HIPMRIEXMSR�FIX[IIR�TPERW�ERH
VIPEXIH� HSGYQIRXW�� ERH� GSRXEMR� XLI� RIGIWWEV]� WYTTSVX� HSGYQIRXEXMSR� XS
ZIVMJ]�GSQTPMERGI�[MXL�TVSZMWMSRW�

• JYRGXMSRMRK�EW�E�TSMRX�SJ�GSRXEGX�[MXL�XLI�FYMPHMRK�SJJMGMEP�XS�IRWYVI�XLEX�XLI
GSRWXVYGXMSR� HSGYQIRXW� EVI� JMPIH� [MXL� XLI� KSZIVRQIRX� IRXMX]� JSV� VIZMI[�
ETTVSZEP� ERH� GSRWXVYGXMSR� TIVQMXW�� � 8LMW� IRWYVIW� XMQIP]� VIWTSRWI� XS
UYIWXMSRW�� VIZMWMSRW� ERH� VIUYIWXW� JSV� EHHMXMSREP� MRJSVQEXMSR� SR� ER]
GSRWXVYGXMSR�HSGYQIRXW�

• JYRGXMSRMRK� EW� E� TSMRX� SJ� GSRXEGX� JSV� XLI� HIWMKR� XIEQ� JSPPS[MRK� TIVQMX
MWWYERGI��VIWTSRHMRK�XS�GLERKIW��GPEVMJMGEXMSRW�SV�EHHMXMSREP�MRJSVQEXMSR�XLEX
QE]�FI�VIUYMVIH�HYVMRK�XLI�GSRWXVYGXMSR�ERH�ZIVMJMGEXMSR�TVSGIWW�

• IRWYVMRK�XLEX�JYPP�EVGLMXIGXYVEP�ERH�IRKMRIIVMRK�WIVZMGIW�EVI�TVSZMHIH�JSV�XLI
TVSNIGX�� MRGPYHMRK� GIVXMJMGEXMSR� SJ� FYMPHMRK� IPIQIRXW� EW�QE]� FI� HIXIVQMRIH
F]� XLI� FYMPHMRK� SJJMGMEP�� � 'SQTPIXI� GSRWXVYGXMSR� HSGYQIRXW� QYWX� FI
TVITEVIH�ERH�WYFQMXXIH�XS�XLI�FYMPHMRK�SJJMGMEP��[LMGL�QE]� MRGPYHI�ER]�SJ
XLI�JSPPS[MRK�

• TPERW�ERH�WTIGMJMGEXMSRW�

• GEPGYPEXMSRW� XS� HIQSRWXVEXI� XLEX� XLI� HIWMKR� EREP]WMW� QIIXW� XLI� WXERHEVH
TVSJIWWMSREP�TVEGXMGIW�ERH��EGGITXEFPI�WSPYXMSR��VIUYMVIQIRXW�

• GSQTYXIV�QSHIPPMRK�ERH�EREP]WMW�[MXL�XLI�TVSKVEQ�REQI�ERH�HIWGVMTXMSR�
TVSKVEQ� SFNIGXMZIW�� MRTYX� ERH� SYXTYX� YRMXW�� � GLEVEGXIVMWXMGW�� ERH� VIPEXIH
MRJSVQEXMSR� WS� XLEX� E� TVSJIWWMSREP� TIIV� GER� ZIVMJ]� GSQTPMERGI� [MXL� XLI
TIVJSVQERGI�TVSZMWMSRW�ERH�TVSJIWWMSREP�WXERHEVH�TVEGXMGI�

• EWWYQTXMSRW�� PMQMXEXMSRW�� ERH� JEGXSVW� SJ� WEJIX]� YWIH� MR� XLI� EREP]WMW� ERH
HIWMKR�

• MHIRXMX]� SJ� ETTPMGEFPI� GSQTSRIRXW� XLEX� GSQTP]� [MXL� TIVJSVQERGI� ERH
TVIWGVMTXMZI�GSHI�TVSZMWMSRW�

• MHIRXMX]�SJ�TIVJSVQERGI�PIZIPW�ERH�SFNIGXMZIW�

• MHIRXMX]�SJ�TIVJSVQERGI�GVMXIVME�YWIH�

• HIWGVMTXMSR� SJ� WGIREVMSW� YWIH�[MXL� ETTPMGEFPI� HEXE� XS� HIQSRWXVEXI� ZEVMSYW
HIWMKR�ETTVSEGLIW�ERH�GSRHMXMSRW�QIIXMRK�TIVJSVQERGI�TVSZMWMSRW�

• HIWGVMTXMSR�SJ�XLI�QIXLSHW�YWIH�XS�HIQSRWXVEXI�XLEX�WXERHEVHW�SJ�GEVI�[IVI
XEOIR�JSV�YWMRK�E�FYMPHMRK�W]WXIQW�HIWMKR�ETTVSEGL�
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• WGSTI� SJ� MRWTIGXMSR� ERH� XIWXMRK� VIUYMVIQIRXW� XS� HIQSRWXVEXI� GSQTPMERGI
[MXL�HIWMKR�TVSZMWMSRW�

• WGSTI� SJ� UYEPMX]� EWWYVERGI� XIGLRMUYIW� TVSTSWIH� XS� HIQSRWXVEXI� XLEX
GSRWXVYGXMSR�GSQTPMIW�[MXL�XLI�GSRWXVYGXMSR�HSGYQIRXW��ERH

• MHIRXMX]�SJ�QEMRXIRERGI� VIUYMVIQIRXW�SJ� XLI�FYMPHMRK� XLEX� XLI�S[RIV�QYWX
YRHIVXEOI� MR� XLI� JYXYVI� YWI� SJ� XLI� FYMPHMRK� ERH� XLIMV� JVIUYIRG]� �IK�
MRWTIGXMSRW��XIWXMRK��WIVZMGI�SV�QEMRXIRERGI�EGXMZMXMIW��

5YEPMX]�EWWYVERGI�TVSKVEQ

%� UYEPMX]� EWWYVERGI� XIEQ� ETTVSEGL� MW� VIGSQQIRHIH� HYVMRK� XLI� HIWMKR� ERH
GSRWXVYGXMSR� TVSGIWW� XS� QIIX� TIVJSVQERGI�GSHI� VIUYMVIQIRXW�� � 8LI� XIEQ� WLSYPH
MRGPYHI� HIWMKR� TVSJIWWMSREPW�� FYMPHMRK� SJJMGMEP� VITVIWIRXEXMZIW� JSV� TPER� VIZMI[� ERH
MRWTIGXMSRW�� E� WTIGMEP� MRWTIGXSV�XLMVH�TEVX]� MRWTIGXSV�� E� XIWXMRK� EKIRG]�� ERH
GSRXVEGXSV�W�

%PXLSYKL� WYGL� E� MW� FIRIJMGMEP� JSV� TVIWGVMTXMZI�GSHI� TVSNIGXW� �� MRGPYHMRK� QMRSV
HIZMEXMSRW� FEWIH� SR� EPXIVREXI� QEXIVMEP� ERH� QIXLSHW� �� TIVJSVQERGI�FEWIH� HIWMKRW
VIUYMVI� QSVI� GSQQYRMGEXMSR� FIX[IIR� XLI� TEVXMIW� [MXL� JI[IV� EWWYQTXMSRW� F]� XLI
GSRXVEGXSV�

8LI�GSRWXVYGXMSR�HSGYQIRXW�EVI�XLI�FEWMW�SJ�HIWMKR�ETTVSZEP��8LI]�EVI�XLI�KSZIVRMRK
VIUYMVIQIRX� JSV� ZIVMJMGEXMSR� F]� MRWTIGXSVW� ERH� JSV� XIWXMRK� EKIRGMIW�� �(IZMEXMSRW� JVSQ
WYGL� HSGYQIRXW� VIUYMVI� XLI� GSRXVEGXSV� XS� GSRWYPX� [MXL� XLI� HIWMKR� TVSJIWWMSREP� XS
IZEPYEXI�ERH�ETTVSZI�VIZMWMSRW�EKEMRWX�XLI�TVSNIGX�SFNIGXMZIW�FIJSVI�SFXEMRMRK�ETTVSZEP
JVSQ�XLI�FYMPHMRK�SJJMGMEP�

8LI�TVSGIWW� LIPTW� SFXEMR� XLI� S[RIV
W� FY]�MR� JSV� GSRWXVYGXMSR� XS� GSQTP]�[MXL� HIWMKR
HSGYQIRXW�� � 'SRWIUYIRXP]�� XLIVI� MW� PIWW� PII[E]� KMZIR� XS� XLI� GSRXVEGXSV� JSV� RSX
GSQTP]MRK� [MXL� XLI� TPERW� WMRGI� XLI� GSRXVEGXSV� ERH� S[RIV� WLSYPH� LEZI� E� JVSRX�IRH
GSQQMXQIRX�[MXL�EPP�TEVXMIW�

'IVXMJMGEXMSR�F]�EGGVIHMXIH�TIVWSR�SV�SVKERMWEXMSR

8LIVI�MW�E�RIIH�XS�IRWYVI�XLEX�XLSWI�TISTPI�ETTVSZMRK�HIWMKRW�EVI�EPWS�[IPP�UYEPMJMIH�

,MWXSVMGEPP]�� XLMW� LEH� FIIR� XLI� TVSZMRGI� SJ� FYMPHMRK� SJJMGMEPW�� SV� FYMPHMRK� GSRXVSP
SJJMGIVW��TEVX�SJ� XLI� PSGEP�KSZIVRQIRX�� �8]TMGEPP]�� XS�LSPH� WYGL�E�TSWMXMSR��SRI�LEH� XS
HIQSRWXVEXI�WSQI�PIZIP�SJ�GSQTIXIRG]�ERH�KEMR�VIGSKRMXMSR�XLVSYKL�JSVQEP�IHYGEXMSR
�IK�� FYMPHMRK� WYVZI]SV�� IRKMRIIV�� EVGLMXIGX�� SV� GIVXMJMGEXMSR� �IK�� 'IVXMJMIH� &YMPHMRK
3JJMGMEP�� '&3��� � -R� E� TIVJSVQERGI�FEWIH� W]WXIQ�� LS[IZIV�� XLIVI� QE]� FI� XLMVH�TEVX]
MRHMZMHYEPW�SV�KVSYTW�VIWTSRWMFPI�JSV�FYMPHMRK�ETTVSZEPW�SV�GIVXMJMGEXMSR�

-J� E� XLMVH�TEVX]� ETTVSZEP� TVSGIWW� MW� MR� TPEGI�� XLI� IHYGEXMSR�� UYEPMJMGEXMSRW�� ERH
I\TIVMIRGI�SJ�XLI�XLMVH�TEVX]�GIVXMJMIV�WLSYPH�FI�EHHVIWWIH�MR�XLI�QERRIV�HIWGVMFIH�MR
����-R�WLSVX��XLIVI�WLSYPH�FI�QIGLERMWQW�JSV�IZEPYEXMRK�XLI�UYEPMJMGEXMSRW�SJ�GIVXMJ]MRK
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MRHMZMHYEPW���-R�EHHMXMSR��XLI�PIKEP�MQTPMGEXMSRW�SJ�XLMVH�TEVX]�GIVXMJMGEXMSR�SV�ETTVSZEP
WLSYPH�FI�EHHVIWWIH�[MXLMR�XLI�W]WXIQ�

%PWS��XLI�UYEPMJMGEXMSRW�SJ�SVKERMWEXMSRW�XLEX�GIVXMJ]�FYMPHMRK�GSQTSRIRXW�ERH�W]WXIQW
RIIHW�XS�FI�EHHVIWWIH�� �*SV�I\EQTPI��EPP� GSYRXVMIW�LEZI��VIGSKRMWIH� XIWX� PEFSVEXSVMIW

[LIVI�TVSHYGXW�EVI�XIWXIH�EKEMRWX�ZEVMSYW�7XERHEVHW�ERH�GIVXMJMIH�JSV�E�TEVXMGYPEV�YWI�

*SV�XLIWI�SVKERMWEXMSRW��XLI�UYEPMJMGEXMSRW�ERH�I\TIVMIRGI�EVI�KIRIVEPP]�RSX�E�GSRGIVR�

,S[IZIV��XLIVI�EVI�EPWS�MRHITIRHIRX�XIWX�PEFSVEXSVMIW�SV�WIVZMGIW�XLEX�TVSZMHI�WMQMPEV
WIVZMGIW���-R�GEWIW�[IVI�WYGL�MRHITIRHIRX��SV�EPXIVREXI�GIVXMJMIVW�EVI�YWIH��XLIVI�RIIHW
XS�FI�WSQI�[E]�XS�EWWYVI�XLI�PIZIP�SJ�UYEPMX]�VIUYMVIH�

-R�XLI�9RMXIH�7XEXIW��XLMW�UYEPMX]�EWWYVERGI�MW�TVSZMHIH��MR�TEVX��F]��IZEPYEXMSR�WIVZMGIW

EWWSGMEXIH�[MXL� XLI�QSHIP� GSHI� HIZIPSTQIRX� KVSYTW�� � -R� XLIWI� GEWIW�� XLI� IZEPYEXMSR
WIVZMGI�XEOIW�SR�XLI�VIWTSRWMFMPMX]�JSV�IZEPYEXMRK�GSQTPMERGI�[MXL�GSHI�VIUYMVIQIRXW�
SJXIR�YXMPMWMRK�XLI�MRHITIRHIRX�XIWX�PEFSVEXSVMIW�JSV�EGXYEP�XIWXMRK�WIVZMGIW�

-J�E�TVSHYGX� MW�WYFQMXXIH�XS�XLI�IZEPYEXMSR�WIVZMGI�� XLI�GIVXMJMGEXMSR� MX� VIGIMZIW�[MPP�FI
EWWYVIH�F]�XLI�WIVZMGI��ERH�RSX�F]�XLI�XIWX�PEFSVEXSV]�YWIH�JSV�XLI�EGXYEP�XIWXMRK���8LMW
VIWYPXW�MR�E�GIVXMJMGEXMSR�XLEX�XLI�TVSHYGI�QIIXW�XLI�VIUYMVIQIRXW�JSV�XLI�GSHI��XLI�WEQI
SYXGSQI� XLEX� [SYPH� FI� EGLMIZIH� MJ� XIWXMRK� [EW� TIVJSVQIH� F]� E� �VIGSKRMWIH�� XIWX
PEFSVEXSV]�

&YMPHMRK�QEMRXIRERGI�ERH�S[RIV�VIWTSRWMFMPMXMIW

3RGI�E�FYMPHMRK�MW�GSRWXVYGXIH�XS�XLI�ETTVSZIH�GSRWXVYGXMSR�HSGYQIRXW��XLI�S[RIV�MW
VIWTSRWMFPI�JSV�QEMRXEMRMRK�MX�EW�VIUYMVIH�

'VMXMGEP� EVIEW� HIXIVQMRIH� F]� XLI� HIWMKR� TVSJIWWMSREP�QE]� VIUYMVI� MRWTIGXMSR�� XIWXMRK
ERH�SV�WIVZMGI�EX�TVIHIXIVQMRIH�MRXIVZEPW�XS�IRWYVI�GSRXMRYIH�GSQTPMERGI�XLVSYKL�XLI
PMJI�SJ�XLI�FYMPHMRK�

8LIWI� VIUYMVIQIRXW� QYWX� FI� HIXEMPIH� MR� [VMXMRK� [MXL� E� WTIGMJMG� RSXEXMSR� XLEX� WYGL
VIUYMVIQIRXW� GER� FI� VIPIEWIH� SRP]� YTSR� XLI� ETTVSZEP� SJ� XLI� FYMPHMRK� SJJMGMEP�� � -R
WIZIVEP� GSYRXVMIW�� XLI� S[RIV� MW� VIUYMVIH� XS� JMPI� ZIVMJMGEXMSR� HSGYQIRXW� ERRYEPP]� XS
HIQSRWXVEXI� XLEX� XLI� FYMPHMRK� MW� FIMRK� QEMRXEMRIH�� -J� XLMW� MW� RSX� HSRI� XLIR� XLI
GIVXMJMGEXI�SJ�SGGYTERG]�MW�VIZSOIH�SV�RSX�VIRI[IH�

;LIR�E�FYMPHMRK�MW�XS�FI�VIQSHIPPIH�SV�YRHIVKS�E�WMKRMJMGERX�GLERKI�MR�YWI��E�UYEPMJMIH
HIWMKR� TVSJIWWMSREP� MW� VIUYMVIH� XS� IZEPYEXI� XLI� I\MWXMRK� FYMPHMRK� GSRWXVYGXMSR
HSGYQIRXW�JSV�XLI�TVSTSWIH�GLERKI���8LI�FYMPHMRK�SJJMGMEP�XLIR�QYWX�ZIVMJ]��MR�[VMXMRK�
XLEX� GLERKIW� [MPP� RSX� EHZIVWIP]� MQTEGX� XLI� FYMPHMRK� FEWIH� SR� TVMSV� TIVJSVQERGI�
GSRWXVYGXMSR�HSGYQIRXW�

4VSTVMIXEV]�TVSHYGXW�ERH�W]WXIQW
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%WWIWWMRK�[LIXLIV� E� TVSTVMIXEV]� TVSHYGX� SV� W]WXIQ� GSQTPMIW�[MXL� XLI� TIVJSVQERGI�
FEWIH�GSHI�MW�RS�HMJJIVIRX�JVSQ�EWWIWWMRK�ER]�SXLIV�FYMPHMRK�IPIQIRX�SV�HIWMKR�

,S[IZIV��XLIVI�EVI�SFZMSYW�EHZERXEKIW�MJ�WYGL�MXIQW�GER�FI�ETTVSZIH�F]�E�WTIGMEPMWX
FSH]�EGXMRK�SR�FILEPJ�SJ�XLI�GSRXVSP�EYXLSVMX]���*SV�)\EQTPI��XLI�)YVSTIER�%KVIIQIRX
W]WXIQW�� SV� XLI� IZEPYEXMSR� WIVZMGIW� GSRGITX�YWIH�F]� XLI�QSHIP� GSHI� SVKERMWEXMSRW� MR
XLI�9RMXIH�7XEXIW�

8LI�IZEPYEXMSR�WIVZMGIW�GSRGITX�YWIH�MR�XLI�9RMXIH�7XEXIW�EPPS[W�TVSHYGXW�SV�W]WXIQW
XS�FI�ETTVSZIH�JSV�GSQTPMERGI�[MXL�E�TEVXMGYPEV�TSVXMSR�SJ�XLI�TVIWGVMTXMZI�GSHI�

8LI�IZEPYEXMSR�WIVZMGIW�STIVEXI�YRHIV�XLI�EPXIVREXI�QEXIVMEPW�ERH�QIXLSHW�WIGXMSRW�SJ
XLI�GSHI���8LMW�WIGXMSR�TIVQMXW�YWI�SJ�EPXIVREXI�HIWMKRW�SV�TVSHYGXW�TVSZMHIH�XLI]�EVI
IUYMZEPIRX� MR� WEJIX]�� WERMXEXMSR�� WYMXEFMPMX]�� WXVIRKXL�� IJJIGXMZIRIWW�� JMVI� VIWMWXERGI� ERH
HYVEFMPMX]�

%TTVSZEPW� EVI� MRGSVTSVEXIH� MRXS� XLI� XIWXMRK� TVSGIWW� JSV� 7XERHEVHW�� � 8LMW� QIXLSH
IPMQMREXIW� E�TSXIRXMEP� FYVHIR� XS� MRHYWXV]� ERH�TVSZMHIW� E� PIZIP� SJ� GSRJMHIRGI� XS� PSGEP
EYXLSVMXMIW��%TTVSZEPW�EVI�TYFPMWLIH�MR�IZEPYEXMSR�VITSVXW�QEHI�EZEMPEFPI�XS�MRXIVIWXIH
TEVXMIW�

%RSXLIV�WIVZMGI�TVSZMHIH�F]�XLI�IZEPYEXMSR�WIVZMGIW�KVSYTW� MW� PEFSVEXSV]�ERH�UYEPMX]
GSRXVSP��MRWTIGXMSR�EKIRG]�EGGVIHMXEXMSR�

8LMW� WIVZMGI� GER� FI� IWWIRXMEP� XS� EYXLSVMXMIW�� EW� XLI]� [MPP� LEZI� ER� MRGVIEWIH� PIZIP� SJ
GSRJMHIRGI� MR� XIWX� VIWYPXW� SV� MRWTIGXMSRW� VIGIMZIH� JVSQ� WYGL� WSYVGIW�� � 8LMW� TEVXMGYPEV
VIGSKRMXMSR� MW�FEWIH�SR� -73�+YMHIW�����+IRIVEP�6IUYMVIQIRXW� JSV� XLI�'SQTIXIRGI�SJ
'EPMFVEXMSR�ERH�8IWXMRK�0EFSVEXSVMIW�ERH�����+IRIVEP�6IUYMVIQIRXW�JSV�XLI�%GGITXERGI
SJ�-RWTIGXMSR�&SHMIW�

7YGL�W]WXIQW�GER�GSRXMRYI�YRHIV�E�TIVJSVQERGI�FEWIH�GSHI�W]WXIQ�FYX�MR�WSQI�GEWIW
PIKMWPEXMSR�TVSZMHMRK�VIGSKRMXMSR�XS�WYGL�EKIRGMIW�QE]�FI�RIGIWWEV]���%PWS��XLMW�X]TI�SJ
W]WXIQ�QE]�FI�ETTVSTVMEXI�EW�ER�MRHITIRHIRX�VIZMI[�WSYVGI�JSV�E�TIVJSVQERGI�FEWIH
HIWMKR�

��������)RJSVGIQIRX�SJ�TIVJSVQERGI�FEWIH�GSHIW

+IRIVEP

8LI�PIKMWPEXMSR�[MPP�RIIH�XS�WTIGMJ]�LS[�GSRXVSP�EYXLSVMXMIW�ERH�TVMZEXI�GIVXMJMIVW�EVI�XS
EWWIWW� GSQTPMERGI�[MXL� XLI� TIVJSVQERGI�FEWIH� GSHI�� � 8LI�[SVHMRK� SJ� XLI� PIKMWPEXMZI
TVSZMWMSRW�GSRGIVRIH�GER�LEZI�E�WMKRMJMGERX�IJJIGX�SR�PMEFMPMX]�

8LI�PIKMWPEXMSR�WLSYPH�EPWS�TVSZMHI�XLEX�XLI�JSPPS[MRK�QYWX�FI�EGGITXIH�EW�IWXEFPMWLMRK
GSQTPMERGI�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI�

• GSQTPMERGI� [MXL� XLI� KYMHERGI� HSGYQIRXW�� ;LIR� XLI� FYMPHMRK� TVSHYGIV
GLSSWIW�XS�GSQTP]�[MXL�E�KYMHERGI�HSGYQIRX��XLI�GSRXVSP�EYXLSVMX]�GER
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GLIGO�EKEMRWX�XLEX�TVIWGVMTXMZI�HSGYQIRX�MR�I\EGXP]�XLI�WEQI�[E]�EW�YRHIV�E
TVIWGVMTXMZI�W]WXIQ��ERH�

• E� GIVXMJMGEXI� SJ� GSQTPMERGI� MWWYIH� F]� E� TVMZEXI� GIVXMJMIV�� -R� SVHIV� XS� GIVXMJ]
GSQTPMERGI�� TVMZEXI� GIVXMJMIVW�QYWX�QEOI� I\EGXP]� XLI� WEQI� EWWIWWQIRXW� EW
GSRXVSP�EYXLSVMXMIW�

 -R�TVEGXMGI��XLIVI�EVI�WIZIVEP�QIXLSHW�SJ�EWWIWWMRK�EPXIVREXMZI�WSPYXMSRW��IEGL�SJ�[LMGL
GER�FI�YWIH�F]�XLI�GSRXVSP�EYXLSVMX]�SV�F]�E�TVMZEXI�GIVXMJMIV�MRGPYHMRK�

 %TTVSZEP�EX�JMVWX�WMKLX

 -R� QER]� GEWIW�� ER� EPXIVREXMZI� WSPYXMSR� GER� FI� ETTVSZIH� EX� JMVWX� WMKLX� FIGEYWI� MXW
HMZIVKIRGI�JVSQ�XLI�VIPIZERX�KYMHERGI�HSGYQIRX�MW�XVMZMEP�ERH�SFZMSYW�

 1ER]�TVIWGVMTXMZI� GSHIW� WYGL� EW� XLI� KYMHERGI� HSGYQIRXW� XIRH� XS� FI�[VMXXIR� SR� XLI
FEWMW� SJ� WXERHEVH�QIQFIV� WM^IW�� � -X�[MPP� JVIUYIRXP]� FI�TSWWMFPI� XS� FI� WEXMWJMIH� EX� JMVWX
WMKLX�XLEX�WSQI�MRXIVTSPEXMSR�FIX[IIR�WXERHEVH�QIQFIV�WM^IW�MW�ETTVSTVMEXI�

 4VIWGVMTXMZI�GSHIW�EPWS�XIRH�XS�TVSZMHI�JSV�XLI�[SVWX�GEWI���-X�[MPP�JVIUYIRXP]�FI�GPIEV�EX
JMVWX� WMKLX� XLEX�E�TEVXMGYPEV�TVSTSWEP� MW�ZIV]� JEV� JVSQ�FIMRK� XLI�[SVWX�GEWI�WS� XLEX� XLI
KYMHERGI� HSGYQIRX� GER� FI� QSHMJMIH� XS� JSV� XLI� EGXYEP� FYMPHMRK� GSRGIVRIH�� MR� SXLIV
[SVHW�FIGSQI�ER�EPXIVREXMZI�WSPYXMSR�XLEX�GSQTPMIW�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI�

 7MQMPEVP]��XLIVI�MW�E�'EREHMER�TPYQFMRK�7XERHEVH�[LMGL�MW�FEWMGEPP]�MHIRXMGEP�[MXL�XLI
GSVVIWTSRHMRK�97�7XERHEVH�I\GITX�JSV�XLI�GSPSYV�WTIGMJMIH�JSV�E�TEVXMGYPEV�GPEWW�SJ�TMTI�
3FZMSYWP]�� MJ� FSXL� GSYRXVMIW� LEH� TIVJSVQERGI�FEWIH� GSHIW� WTIGMJ]MRK� XLI� WEQI
TIVJSVQERGI�VIUYMVIQIRXW� JSV�TPYQFMRK�� XLI�'EREHMER�7XERHEVH�[SYPH�FI�ETTVSZIH
MR� XLI� 97� ERH� XLI� 97� 7XERHEVH� MR� 'EREHE�� MR� IEGL� GEWI� WYFNIGX� SRP]� XS� [LEXIZIV
GSRHMXMSRW�� MJ�ER]��EVI�RIGIWWEV]�XS�TVIZIRX�GSRJYWMSR�EFSYX�XLI�GPEWW�SJ�TMTI�EGXYEPP]
YWIH�

 8LI�TVIWGVMTXMZI�TPYQFMRK�GSHIW�SJ�2I[�>IEPERH��%YWXVEPME��ERH�XLI�9/�EVI�EPP�GMXIH�MR
XLI� 2I[� >IEPERH� KYMHERGI� HSGYQIRXW� EW� EGGITXEFPI� WSPYXMSRW�� � 8LIMV� GSHIW� EVI
WMKRMJMGERXP]� HMJJIVIRX�� FYX� IJJIGXMZIP]� MHIRXMGEP� PIZIPW� SJ� WEJIX]� ERH� L]KMIRI� EVI
EGLMIZIH�MR�IEGL�SJ�XLSWI�GSYRXVMIW�� �,S[IZIV�� MX� MW�FIGSQMRK�MRGVIEWMRKP]�TSTYPEV�MR
2I[�>IEPERH�XS�GSQFMRI�TEVXW�SJ�X[S�SV�QSVI�SJ�XLSWI�EGGITXEFPI�WSPYXMSRW�XS�TVSHYGI
ER�EPXIVREXMZI�WSPYXMSR�� �*SV�I\EQTPI��HIWMKRMRK� XLI�WSMP� WXEGO�ERH�GSRRIGXMSRW��YWMRK
JPSSV�[EWXI�KYPPMIW��XS�XLI�%YWXVEPMER�GSHI�VIWYPXW�MR�JI[IV�GSRRIGXMSRW�XLER�YRHIV�XLI
2I[�>IEPERH�GSHI��FYX�HIWMKRMRK�XLI�HVEMR�MRXS�[LMGL�XLI�WXEGO�HMWGLEVKIW�XS�XLI�2I[
>IEPERH�GSHI�EPPS[W� JSV�KVEHMIRXW� XSS� JPEX� XS�FI� EGGITXIH�YRHIV� XLI�%YWXVEPMER� GSHI�
8LIVI� EVI� WSQI� [SVWX�GEWI� WMXYEXMSRW� [LIVI� XLEX� TEVXMGYPEV� GSQFMREXMSR� SJ� GSHI
VIUYMVIQIRXW�MW�RSX�WYMXEFPI��FYX�XLIVI�EVI�QER]�[LIVI�MX�MW�WYMXEFPI�ERH�GER�XLIVIJSVI
FI�ETTVSZIH�EW�ER�EPXIVREXMZI�WSPYXMSR�

 -R�WYGL�GEWIW��SJ�GSYVWI��XLI�KYMHERGI�HSGYQIRXW�[MPP�RS�HSYFX�IZIRXYEPP]�FI�EQIRHIH
XS�GSRZIVX�EPXIVREXMZI�WSPYXMSRW�MRXS�EGGITXEFPI�WSPYXMSRW�
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 &]�GSQTEVMWSR�[MXL�ER�EGGITXEFPI�WSPYXMSR

 8LI�TVIWGVMTXMZI�EGGITXEFPI�WSPYXMSRW�MR�XLI�KYMHERGI�HSGYQIRXW�GERRSX�TSWWMFP]�GSZIV
IZIV]�GSRGIMZEFPI�FYMPHMRK�� �*SV�I\EQTPI��ER�EGGITXEFPI�WSPYXMSR� JSV�QIERW�SJ�IWGETI
JVSQ� JMVI�QMKLX� KMZI�QE\MQYQ� XVEZIP� HMWXERGIW� JSV� E� VERKI� SJ� FYMPHMRK� YWIW�� FYX� MW
YRPMOIP]�XS�MRGPYHI�WTIGMEP�GEWIW�WYGL�EW��WE]��E� JMVI�WXEXMSR�� MR�[LMGL� PSRKIV�HMWXERGIW
QMKLX� FI� ETTVSZIH� F]� XLI� GSRXVSP� EYXLSVMX]� EW� ER� EPXIVREXMZI� WSPYXMSR�� � 7MQMPEVP]�� E
TPEXJSVQ� PMJX� [LMGL� HSIW� RSX� LEZI� ER� IRGPSWIH� GSQTEVXQIRX� GSQTP]MRK� [MXL� XLI
EGGITXEFPI�WSPYXMSR�JSV�TEWWIRKIV�PMJXW�QMKLX�FI�ETTVSZIH�EW�ER�EPXIVREXMZI�WSPYXMSR�XS
VEQT� EGGIWW� JSV� TISTPI� [MXL� HMWEFMPMXMIW� FIX[IIR� HMJJIVIRX� JPSSV� PIZIPW� SR� XLI� WEQI
WXSVI]�

 

 +YMHERGI�HSGYQIRXW�JVSQ�SXLIV�NYVMWHMGXMSRW

 -X�MW�YRPMOIP]�XLEX�ER]�NYVMWHMGXMSR
W�KYMHERGI�HSGYQIRXW�[MPP�GSZIV�EPP�TSWWMFPI�X]TIW�SJ
FYMPHMRK�� � *SV� I\EQTPI�� E� NYVMWHMGXMSR� GSYPH� [IPP� LEZI� RS� KYMHERGI� HSGYQIRX� JSV
GSRWXVYGXMSR�MR�EPYQMRMYQ��WE]��SV�KPEWW�FPSGOW��MJ�XLEX�QEXIVMEP�[EW�VEVIP]�YWIH�MR�XLEX
NYVMWHMGXMSR�� �,S[IZIV��ETTVSTVMEXI�HSGYQIRXW�GSYPH�[IPP�LEZI�FIIR�MWWYIH�JSV�WSQI
SXLIV�NYVMWHMGXMSR���-J�WS��XLIR�XLSWI�HSGYQIRXW�[SYPH�TVSZMHI�E�QIERW�SJ�EWWIWWMRK�ER]
EPXIVREXMZI�WSPYXMSR�MRZSPZMRK�XLI�QEXIVMEP�GSRGIVRIH�

 3J�GSYVWI�� XLI�GSRXVSP�EYXLSVMX]�[SYPH�RIIH�XS�GSRWMHIV�RSX�SRP]� XLI�HSGYQIRX� MXWIPJ
FYX� XLI� W]WXIQ� YRHIV� [LMGL� MX� [EW� MWWYIH�� � -X� GSYPH� FI�� JSV� I\EQTPI�� XLEX� XLI� X[S
NYVMWHMGXMSRW�LEH�HMJJIVIRX�WSGMEP�SFNIGXMZIW���-J�WS��XLI�GSRXVSP�EYXLSVMX]�[SYPH�RIIH�XS
XEOI�XLEX�MRXS�EGGSYRX��ERH�TIVLETW�EWO�JSV�EHHMXMSREP�TVSZMWMSRW�XS�QIIX�MXW�S[R�WSGMEP
SFNIGXMZIW�� � 7MQMPEVP]�� XLI� HIWMKR� PSEHW� ERH� SXLIV� VIPIZERX� QEXXIVW� [MPP� RIIH� XS� FI
I\EQMRIH�

 )\TIVMIRGI�MR�YWI

 7EXMWJEGXSV]�I\TIVMIRGI�MR�YWI�QMKLX� NYWXMJ]�EGGITXERGI�SJ�ER�EPXIVREXMZI�WSPYXMSR�WYGL
EW�E�TVSTVMIXEV]�FYMPHMRK�QIXLSH�� �%KEMR�� MJ� XLI�YWI�LEW�FIIR� MR�ERSXLIV� NYVMWHMGXMSR�
HMJJIVIRGIW�FIX[IIR�XLI�NYVMWHMGXMSRW�[MPP�RIIH�XS�FI�I\EQMRIH�

 'EPGYPEXMSRW�ERH�XIWXW

 8LI� KYMHERGI� HSGYQIRXW
� ZIVMJMGEXMSR� QIXLSHW� EVI� YRPMOIP]� XS� GSZIV� EPP� TSWWMFPI
QIXLSHW�SJ�ETTP]MRK�XLI�JYRHEQIRXEP�TVMRGMTPIW�SJ�WXVYGXYVEP�QIGLERMGW�MR�VIPEXMSR�XS
IEVXLUYEOI�PSEHMRK��JSV�I\EQTPI��SV�XLI�JYRHEQIRXEP�TVMRGMTPIW�SJ�XLIVQEP�H]REQMGW�MR
VIPEXMSR� XS� HIWMKR� EKEMRWX� JMVI�� � %R� EPXIVREXMZI� WSPYXMSR� FEWIH� SR� ETTP]MRK� WYGL
TVMRGMTPIW�GSYPH�FI�HIQSRWXVEXIH�F]�GEPGYPEXMSR�XS�GSQTP]�[MXL�XLI�TIVJSVQERGI�FEWIH
GSHI�

 -R�WSQI�WYGL�GEWIW�MX�QMKLX�FI�RIGIWWEV]�XS�WYTTSVX�XLI�GEPGYPEXMSRW�[MXL�XIWX�VIWYPXW��MJ
SRP]�XS�IWXEFPMWL�JMKYVIW�XS�FI�YWIH�MR�XLI�GEPGYPEXMSR�
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 -R�SXLIV�GEWIW��E�XIWX�RSX�MRGPYHIH�MR�XLI�PIZIP���ZIVMJMGEXMSR�QIXLSHW�QMKLX�FI�WYJJMGMIRX
XS� IWXEFPMWL� GSQTPMERGI� [MXL� XLI� TIVJSVQERGI�FEWIH� GSHI�� � *SV� I\EQTPI�� E� VSSJMRK
W]WXIQ�GSYPH�FI�XIWXIH�MR�E�[MRH�XYRRIP�

 )\TIVX�STMRMSR

 -R� WSQI� NYVMWHMGXMSRW�� WSQI� MJ� RSX� EPP� SJ� XLI� GSRXVSP� EYXLSVMXMIW� [MPP� LEZI� PMQMXIH
XIGLRMGEP� VIWSYVGIW� JSV� XLI� EWWIWWQIRX� SJ� EPXIVREXMZI� WSPYXMSRW�� � -R� WYGL� GEWIW� XLI
lGSQQMXXII�SJ�I\TIVXW
�ETTVSEGL�MW�YWIJYP�

 9RHIV�XLEX�ETTVSEGL��XLI�FYMPHMRK�TVSHYGIV�[SYPH�WYFQMX�ER�MRHITIRHIRX�TIIV�VIZMI[
F]� E� GSQQMXXII� SJ� SRI� SV� QSVI� I\TIVXW� XS� XLI� GSRXVSP� EYXLSVMX]� EW� IZMHIRGI� SJ
GSQTPMERGI�� �%�GSRXVSP�EYXLSVMX]�WLSYPH�FI�EFPI��FYX�RSX�FI�SFPMKIH�� XS�EGGITX�WYGL�E
TIIV�VIZMI[�EW�IWXEFPMWLMRK�GSQTPMERGI�[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI��FYX�SRP]�MJ�MX
[EW�WEXMWJMIH�XLEX�XLI�VIZMI[IVW�[IVI�MR�JEGX�I\TIVXW�MR�XLEX�TEVXMGYPEV�JMIPH�

 %PXIVREXMZIP]�� XLI� GSRXVSP� EYXLSVMX]� MXWIPJ� GSYPH� GSQQMWWMSR� WYGL� E� VIZMI[�� � 8LI
PIKMWPEXMSR�WLSYPH�EPPS[�JSV�XLEX�ETTVSEGL�FYX�WLSYPH�RSX�QEOI�MX�QERHEXSV]�

 *SV�WSQI�X]TIW�SJ�FYMPHMRK��PEVKI�HEQW�JSV�I\EQTPI��XLIVI�ETTIEV�XS�FI�RS�TVIWGVMTXMZI
KYMHERGI� HSGYQIRXW� ER][LIVI� MR� XLI� [SVPH�� � 8LI� HIWMKR� SJ� WYGL� E� WXVYGXYVI� [MPP
YWYEPP]�FI�WYFNIGX�XS�E�JSVQEPMWIH�TIIV�KVSYT�VIZMI[�F]�ER�MRHITIRHIRX�GSQQMXXII�SJ
I\TIVXW�

 -R�SXLIV�GEWIW�XLI�GSRXVSP�EYXLSVMX]�WLSYPH�FI�EFPI��FYX�RSX�SFPMKIH��XS�EGGITX�E�HIWMKR
GIVXMJMGEXI�JVSQ�E�FYMPHMRK�TVSHYGIV�[MXLSYX�ER]�TIIV�VIZMI[���*SV�I\EQTPI��XLI�GSRXVSP
EYXLSVMX]�GSYPH�GLSSWI�XS�EGGITX�E�HIWMKR�GIVXMJMGEXI�JVSQ�XLI�IRKMRIIV�VIWTSRWMFPI�JSV
XLI� HIWMKR� SJ� JSYRHEXMSRW� JSV� TSSV� KVSYRH�� � -X� MW� WSQIXMQIW� XLSYKLX� XLEX� E� GSRXVSP
EYXLSVMX]� MW� EGGITXMRK� ER� EPXIVREXMZI� WSPYXMSR�[LIR� MX� VIPMIW� SR� ER� IRKMRIIV
W� HIWMKR
GIVXMJMGEXI�SV�XLI�PMOI���8LEX�LEW�VEVIP]�FIIR�XLI�GEWI�MR�2I[�>IEPERH��[LIVI�QER]�WYGL
GIVXMJMGEXIW�EVI� MWWYIH�FYX�EVI�EPQSWX�EP[E]W� XS� XLI�IJJIGX� XLEX�E�FYMPHMRK�SV�TEVX� SJ� E
FYMPHMRK��JSYRHEXMSRW��JSV�I\EQTPI��SV�VSSJ�XVYWWIW��[EW�HIWMKRIH�MR�EGGSVHERGI�[MXL�E
ZIVMJMGEXMSR�QIXLSH�MR�XLI�KYMHERGI�HSGYQIRXW�

 4VSTVMIXEV]�TVSHYGXW�ERH�W]WXIQW

 %WWIWWMRK�[LIXLIV� E� TVSTVMIXEV]� TVSHYGX� SV� W]WXIQ� GSQTPMIW�[MXL� XLI� TIVJSVQERGI�
FEWIH� GSHI� MW�RS�HMJJIVIRX� MR�TVMRGMTEP� JVSQ�EWWIWWMRK� ER]� SXLIV� FYMPHMRK� IPIQIRX� SV
FYMPHMRK� HIWMKR�� � ,S[IZIV�� XLIVI� EVI� SFZMSYW� EHZERXEKIW� MJ� WYGL� MXIQW� GER� FI
ETTVSZIH� F]� E� WTIGMEPMWX� FSH]� MR� IJJIGX� EGXMRK� SR� FILEPJ� SJ� XLI� GSRXVSP� EYXLSVMX]�
3FZMSYW�I\EQTPIW�EVI�XLI�)YVSTIER�%KVIIQIRX�W]WXIQW��SV�XLI�'EREHMER�'SRWXVYGXMSR
1EXIVMEPW�W]WXIQ�

 -R�WSQI�GEWIW��XLI�W]WXIQ�GSRGIVRIH�MW� MRXIKVEXIH�MRXS�XLI�GYVVIRX�TVIWGVMTXMZI�GSHIW�
WYGL� EW� F]� XLI� WTIGMJMGEXMSR� SJ� E� XIWX� QIXLSH� [LMGL� VIUYMVIW� XLEX� XLI� XIWX� WLEPP� FI
GSRHYGXIH�F]�E�PEFSVEXSV]�ETTVSZIH�SV�EGGVIHMXIH�F]�E�TEVXMGYPEV�EYXLSVMX]�
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 7YGL�W]WXIQW�GER�GSRXMRYI�YRHIV�E�TIVJSVQERGI�FEWIH�GSHI��FYX�MX�QMKLX�FI�YWIJYP�JSV
XLI�PIKMWPEXMSR�XS�KMZI�JSVQEP�VIGSKRMXMSR�XS�XLI�WTIGMEPMWX�FSHMIW�GSRGIVRIH�

 

 

 ��������)RJSVGIQIRX�XSSPW�ERH�QIXLSHW

 1SWX� FYMPHMRK� GSRXVSP� W]WXIQW� VIUYMVI� E� FYMPHMRK� TIVQMX� XS� FI� SFXEMRIH� JVSQ� XLI
GSRXVSP�EYXLSVMX]�FIJSVI�GSRWXVYGXMSR�GSQQIRGIW��%�GSQTPIXMSR�GIVXMJMGEXI��SV�XLI�PMOI
MW��XS�FI�SFXEMRIH�[LIR�GSRWXVYGXMSR�LEW�FIIR�GSQTPIXIH���YWYEPP]�FYX�RSX�EP[E]W�JVSQ
XLI�WEQI�GSRXVSP�EYXLSVMX]��

 8LIVI� EVI�� SJ� GSYVWI�� ZEVMEXMSRW�� TEVXMGYPEVP]� MR� VIWTIGX� SJ� XLI� RYQFIV� ERH� REXYVI� SJ
GSRXVSP�EYXLSVMXMIW��TIVLETW�JSV�XLI�FYMPHMRK�MXWIPJ��JSV�MXW�IPIGXVMGEP�MRWXEPPEXMSRW��JSV�MXW
TPYQFMRK��JSV�MXW�JMVI�WEJIX]��ERH�WS�SR��ERH�XLI�RYQFIV�ERH�REXYVI�SJ�XLI�TIVQMXW�ERH
GIVXMJMGEXIW�MRZSPZIH�

 )RJSVGMRK�XLI�PIKMWPEXMSR�GSZIVIH�MR�XLMW�VITSVX�YWYEPP]�QIERW�ER�MRHITIRHIRX�GSRXVSP
EYXLSVMX]� �� EGXMRK� MR� XLI� TYFPMG� MRXIVIWX� �� GLIGOW� XLI� TPERW� ERH� WTIGMJMGEXMSRW� JSV� E
TVSTSWIH� FYMPHMRK� JSV� GSQTPMERGI� [MXL� XLI� GSHI�� -X� XLIR� MRWTIGXW� XLI� FYMPHMRK� EX
ETTVSTVMEXI� WXEKIW� SJ� GSRWXVYGXMSR� ERH� SR� GSQTPIXMSR� JSV� GSQTPMERGI� [MXL� XLI
ETTVSZIH�TPERW�ERH�WTIGMJMGEXMSRW�WYFNIGX�XS�ER]�ETTVSZIH�EQIRHQIRXW�

 8LEX� ETTVSEGL� [MPP� ETTP]� IUYEPP]� [IPP� [MXL� E� TIVJSVQERGI�FEWIH� GSHI� EW� [MXL� E
TVIWGVMTXMZI�GSHI�

 ,S[IZIV��FIGEYWI�E�TIVJSVQERGI�FEWIH�W]WXIQ�VIUYMVIW�XLI�GSRXVSP�EYXLSVMX]�XS�QEOI
ZEPYI� NYHKQIRXW�ERH�KIRIVEPP]�I\IVGMWI�E�FVSEHIV�HMWGVIXMSR�� MX� MW�QSVI� MQTSVXERX� JSV
GSRXVSP� EYXLSVMXMIW� XS� FI� GSRXMRYEPP]� QSRMXSVIH� XS� IRWYVI� XLEX� XLI]� EVI� GSVVIGXP]
ETTP]MRK�XLI�TIVJSVQERGI�FEWIH�GSHI�

 8LMW� GER� FI� EGLMIZIH� F]� VERHSQ� XIGLRMGEP� EYHMXW� SJ� GSRXVSP� EYXLSVMXMIW� �ERH� TVMZEXI
GIVXMJMIVW����-R�EHHMXMSR��HMWTYXI�VIWSPYXMSR�TVSGIHYVIW�GER�TPE]�E�PEVKI�TEVX�

 (ITIRHMRK�SR�XLI�WGSTI�SJ�XLI�PIKMWPEXMSR��MX�QMKLX�RIIH�XS�TVSZMHI�JSV�IRJSVGIQIRX�

• JVSQ� XLI� XMQI� [LIR� MX� MW� TVSTSWIH� XS� GSRWXVYGX� E� FYMPHMRK� YRXMP� XLI
GSRWXVYGXMSR�MW�GSQTPIXIH�

• XLVSYKLSYX� XLI� PMJI�SJ�E�FYMPHMRK� MR�[LMGL� XLI� PIKMWPEXMSR� VIUYMVIW�SRKSMRK
VSYXMRI�QEMRXIRERGI�SJ�WTIGMJMIH�W]WXIQW�SV�JIEXYVIW��ERH

• [LIR�ER�I\MWXMRK�FYMPHMRK�MW�VIUYMVIH�XS�FI�YTKVEHIH�SV�HIQSPMWLIH�

 'SRWXVYGXMSR

 -R�SVHIV�XS�MWWYI�E�FYMPHMRK�TIVQMX�SV�E�GSQTPIXMSR�GIVXMJMGEXI��XLI�GSRXVSP�EYXLSVMX]�[MPP



���

LEZI� XS� EWWIWW�[LIXLIV� XLI� TPERW� ERH� WTIGMJMGEXMSR� SV� XLI� GSQTPIXIH�[SVO� GSQTPMIW
[MXL�XLI�TIVJSVQERGI�FEWIH�GSHI���8LEX�VEMWIW�X[S�MWWYIW�

• ,S[� XS� EWWIWW� [LIXLIV� ER� EPXIVREXMZI� WSPYXMSR� GSQTPMIW� [MXL� XLI
TIVJSVQERGI�FEWIH�GSHI#�ERH

• ;LEX�PMEFMPMX]��MJ�ER]��[MPP�FI�MRGYVVIH�MJ�XLI�EWWIWWQIRX�MW�MRGSVVIGX#

 -X�MW�ER�SJJIRGI�XS�GSRWXVYGX�E�FYMPHMRK�[MXLSYX�E�TIVQMX�SV�RSX�MR�EGGSVHERGI�[MXL�XLI
ETTVSZIH�TPERW�ERH�WTIGMJMGEXMSRW�� � -X� MW�YWYEPP]�EPWS�ER�SJJIRGI�XS�TIVQMX�WSQI�SXLIV
TIVWSR�XS�HS�WS�

 -R� WSQI� NYVMWHMGXMSRW� MX� MW� ER� SJJIRGI� XS� YWI� E� FYMPHMRK� FIJSVI� MX� LEW� VIGIMZIH� E
GSQTPIXMSR�GIVXMJMGEXI��[LIVIEW�MR�SXLIV� NYVMWHMGXMSRW�XLI�GSQTPIXMSR�GIVXMJMGEXI�MW�WIIR
EW�QIVIP]�XLI�EHQMRMWXVEXMZI�DWMKRMRK�SJJz�SJ�XLI�FYMPHMRK�TIVQMX�ERH�MX�MW�RSX�ER�SJJIRGI
XS�SGGYT]�ER�YRGSQTPIXIH�FYMPHMRK�YRPIWW�MX�MW�HERKIVSYW�SV�MRWERMXEV]�

 1EMRXIRERGI�SJ�FYMPHMRKW

 -R�WSQI�NYVMWHMGXMSRW��QEMRXIRERGI�SJ�RSR�WTIGMEPMWIH�FYMPHMRKW�ERH�TEVXW�SJ�FYMPHMRKW
EVI� GSRXVSPPIH� F]� WITEVEXI� PIKMWPEXMSR� EHQMRMWXIVIH� F]� WTIGMEPMWIH� EYXLSVMXMIW�� *SV
)\EQTPI�� PMJXW� SV� EYXSQEXMG�WTVMROPIV� W]WXIQW�� � -R� SXLIV� NYVMWHMGXMSRW�� VSYXMRI
QEMRXIRERGI� SJ� EPP� SJ� XLSWI� W]WXIQW� GSQIW� [MXLMR� XLI� WGSTI� SJ� XLI� FYMPHMRK� GSRXVSP
PIKMWPEXMSR�

 8LI� YWYEP� ETTVSEGL� MW� JSV� XLI� PIKMWPEXMSR� XS� VIUYMVI� XLEX� WTIGMJMIH� W]WXIQW�IXG� FI
GIVXMJMIH� ERRYEPP]� EW� LEZMRK� FIIR� QEMRXEMRIH� ERH� MRWTIGXIH� MR� EGGSVHERGI� [MXL
TVSGIHYVIW���-R�WSQI�GEWIW��XLI�TVSGIHYVIW�[MPP�FI�GEVVMIH�SYX�F]�ETTVSZIH�GSRXVEGXSVW
SV�KSZIVRQIRXEP�MRWTIGXSVEXIW�

 -R�SXLIV�W]WXIQW��MR�2I[�>IEPERH�JSV�I\EQTPI��XLI�FYMPHMRK�GSRXVSP�EYXLSVMX]�WTIGMJMIW
SV� ETTVSZIW� XLI� TVSGIHYVIW� FYX� XLI� FYMPHMRK� S[RIV� MW� VIWTSRWMFPI� JSV� IRWYVMRK� XLEX
XLI]�EVI�TVSTIVP]�GEVVMIH�SYX��F]�UYEPMJMIH�TIVWSRRIP�[LIVI�ETTVSTVMEXI�� �8LI�S[RIV
MWWYIW� ER� ERRYEP� WXEXIQIRX� SJ� GSQTPMERGI� XS� XLI� GSRXVSP� EYXLSVMX]�� ERH� TYFPMGP]
HMWTPE]W�E�GST]�SJ�XLEX�WXEXIQIRX�MR�XLI�FYMPHMRK�

 -R�QSWX� W]WXIQW� MX� MW� ER� SJJIRGI� XS� YWI�� SV� TIVQMX� XLI� YWI� SJ�� YRGIVXMJMIH� W]WXIQW� SV
JIEXYVIW�

 9TKVEHMRK�FYMPHMRKW

 8LI�ETTVSEGL�SJ�VIUYMVMRK�EPP�FYMPHMRKW�XS�FI�YTKVEHIH�JVSQ�XMQI�XS�XMQI�EW�RIGIWWEV]
XS� FVMRK� XLIQ� XS� GSQTPMERGI� [MXL� XLI� TIVJSVQERGI�FEWIH� GSHI�� MW� YRPMOIP]� XS� FI
TSPMXMGEPP]�SV�WSGMEPP]�EGGITXEFPI�IZIR�MJ�IGSRSQMGEPP]�WYWXEMREFPI�

 

 -J�YTKVEHMRK� MW� VIUYMVIH�[LIR�E�FYMPHMRK� MW� EPXIVIH�� XLIR� XLI� PIKMWPEXMSR�[MPP� RIIH� XS
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TVSZMHI�XLEX�FYMPHMRK�TIVQMXW�EVI�RSX�XS�FI�MWWYIH�JSV�EPXIVEXMSRW�[LMGL�HS�RSX�MRGPYHI
XLI�VIUYMVIH�YTKVEHMRK�

 -J�YTKVEHMRK�MW�VIUYMVIH�SR�E�GLERKI�SJ�YWI�� XLIR�XLI� PIKMWPEXMSR�[MPP�RIIH�XS�TVSZMHI
XLEX� XLI� YWI� SJ� E� FYMPHMRK� MW� RSX� XS� FI� GLERKIH�[MXLSYX� XLI� ETTVSZEP� SJ� XLI� GSRXVSP
EYXLSVMX]�� � -X� MW� RSX� EP[E]W� IEW]� XS� HIGMHI� [LEX� GSRWXMXYXIW� E� GLERKI� SJ� YWI� JSV
YTKVEHMRK�TYVTSWIW��8LI�PIKMWPEXMSR�QMKLX�EPWS�TVSZMHI�JSV�TIVQMXW�ERH�GIVXMJMGEXIW�XS
WTIGMJ]�XLI�YWI�SJ�XLI�FYMPHMRK�MR�HIXEMP��JSV�I\EQTPI�lJPSSV�VIWXEYVERX�WIEXMRK�RSX�QSVI
XLER�����TISTPIz�

 0IKMWPEXMSR�QMKLX� MRGPYHI�TVSGIHYVIW� JSV� MRWTIGXMSRW� SJ� GIVXEMR� X]TIW� SJ� FYMPHMRKW� XS
MHIRXMJ]�[LMGL� VIUYMVI� YTKVEHMRK�� 9WYEPP]� EGXMSR� MW� XEOIR� SR� WYGL� FYMPHMRKW� SRP]� MJ
XLI]�GSQI�XS�XLI�GSRXVSP�EYXLSVMX]
W�EXXIRXMSR�

 %X�XLI�ZIV]�PIEWX��XLI�RI[�PIKMWPEXMSR�WLSYPH�MRGPYHI�TS[IVW�JSV�XLI�GSRXVSP�EYXLSVMX]�XS
MRWTIGX�FYMPHMRKW� XS�IRWYVI� XLEX� XLI]�EVI�RSX�HERKIVSYW�SV� MRWERMXEV]�� � -X� WLSYPH�EPWS
EYXLSVMWI� XLI�GSRXVSP�EYXLSVMX]� XS� XEOI�EGXMSR� XS�WIGYVI�SV�HIQSPMWL�E�FYMPHMRK�[LMGL
TSWIW�E�XLVIEX�XS�TYFPMG�WEJIX]�

 8LI� PIKMWPEXMSR� GSYPH� EPWS� MRGPYHI� TVSZMWMSRW� VIUYMVMRK� S[RIVW� XS� MRWTIGX�� ERH� MJ
RIGIWWEV]�YTKVEHI��XLIMV�FYMPHMRKW�MR�VIWTIGX�SJ�WTIGMJMG�LE^EVHW�SV�JEMPYVIW�XS�EGLMIZI
WSGMEP�SFNIGXMZIW��MRGPYHMRK�

• GYVVIRXP]�VIGSKRMWIH�HERKIVW��WYGL�EW�YRIRGETWYPEXIH�EWFIWXSW�

• RI[P]�HMWGSZIVIH� HERKIVW�� [LMGL� YWYEPP]� VIWYPX� MR� ER� EQIRHQIRX� XS� XLI
KYMHERGI�HSGYQIRX�MJ�RSX�XS�XLI�TIVJSVQERGI�FEWIH�GSHI��ERH

• RI[�SFNIGXMZIW�WYGL�EW�[EXIV�GSRWIVZEXMSR�SV�IRIVK]�GSRWIVZEXMSR�

 -R�QSWX�NYVMWHMGXMSRW��MX�MW�YRPMOIP]�XS�FI�EGGITXEFPI�JSV�XLI�GSRXVSP�EYXLSVMX]��I\GITX�MR
ER�IQIVKIRG]�� XS� VIUYMVI�E�FYMPHMRK�FI�YTKVEHIH�SV�HIQSPMWLIH�EKEMRWX� XLI�S[RIV
W
[MWLIW�[MXLSYX�E�LIEVMRK�MR�GSYVX�

 4VMZEXI�WIGXSV�MRZSPZIQIRX�MR�GSRJSVQERGI�EWWIWWQIRX

 4VMZEXI�GIVXMJMGEXMSR�MW�GYVVIRXP]�SRI�SJ�XLI�QENSV�VIJSVQW�MR�FYMPHMRK�GSRXVSP��8LI�MWWYI
QYWX�FI�GSRWMHIVIH�MR�ER]�SJ�PMEFMPMX]�ERH�TIVJSVQERGI�HIFEXIW���8LI�MRXVSHYGXMSR�SJ�E
TVMZEXMWIH� ETTVSZEP� W]WXIQ� EPPS[W� JSV� HIQEVGEXMSR� ERH� WITEVEXMSR� XS� FI� IWXEFPMWLIH
FIX[IIR�XLI�VIWTSRWMFMPMXMIW�ERH�JYRGXMSRW�SJ� VIKYPEXSV]�EYXLSVMXMIW�ERH�TVSJIWWMSREPW
EWWYQMRK�VIWTSRWMFMPMX]�JSV�HIWMKR�ERH�GSRWXVYGXMSR�GIVXMJMGEXMSR�

 *SV�E�TVMZEXMWIH�W]WXIQ�XS�FI�WYGGIWWJYP��MX�MW�RIGIWWEV]�XS�IWXEFPMWL�WYMXEFPI�PIKMWPEXMSR
SR�TVSGIHYVIW�ERH�JYRGXMSRW�JSV�TVEGXMXMSRIVW�

 8LMW�MW�IWTIGMEPP]�MQTSVXERX�[MXL�VIKEVHW�XS�TVEGXMXMSRIV�VIKMWXVEXMSR��VERHSQ�EYHMXMRK�
IRJSVGIQIRX�ERH�HMWGMTPMREV]�EGXMSR��PIZIPW�SJ�PMEFMPMX]�ERH�VIWTSRWMFMPMXMIW�

 'PIEV�IXLMGW�ERH�TVEGXMWMRK�KYMHIPMRIW�JSV�FYMPHMRK�TVEGXMXMSRIVW�EVI�EPWS�RIIHIH���8LIWI
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JEGXSVW� LIPT� IRWYVI� XLEX� GSQQYRMX]� LIEPXL�� WEJIX]� ERH� EQIRMX]� WXERHEVHW� EVI
QEMRXEMRIH�

 -R�E�TVMZEXMWIH�W]WXIQ��ERH�MR�E�TIVJSVQERGI�FEWIH�JVEQI[SVO��XLI�SZIVEPP�GIVXMJMGEXMSR
SJ�E�FYMPHMRK�WLSYPH�RSX�FI� PMQMXIH�XS�SRI�WSPI�TVEGXMXMSRIV�� �8LMW� MW�HYI� XS� XLI�HMVIGX
GSRXEGX� ERH� MRZSPZIQIRX� SJ� EPP� HIWMKR� HMWGMTPMRIW� [MXL� XLI� FYMPHMRK� GIVXMJMIV� MR� XLI
ETTVSZEP�TVSGIWW�

 -R�XLI�%YWXVEPMER�I\TIVMIRGI�� XVEHMXMSREPP]� MR�E�KSZIVRQIRX�SV� PSGEP�EYXLSVMX]�W]WXIQ�
XLI�MRZSPZIQIRX�SJ�WSQI�TVEGXMXMSRIVW�MR�XLI�ETTVSZEP�TVSGIWW�LEW�FIIR�JVSQ�E�HMWXERGI
[MXL� XLI� PIEH� GSRWYPXERX� �YWYEPP]� XLI� EVGLMXIGX�� LEZMRK� XLI� SRP]� GSRXEGX� [MXL� XLI
FYMPHMRK�GSRXVSP�SJJMGMEP�

 &EWIH� YTSR� XLI� RYQFIV� SJ� TVEGXMXMSRIVW� MRZSPZIH� MR� XLI� HIWMKR� TVSGIWW� YWMRK
TIVJSVQERGI�FEWIH�VIKYPEXMSRW�� MX�[SYPH�FI�YRVIEPMWXMG� JSV� XLI�FYMPHMRK�GIVXMJMIV� XS�FI
EFPI� XS� EWWIWW� EPP� EWTIGXW� SJ� XLI� HIWMKR� ERH� LIRGI�� VIPMERGI� YTSR� SXLIV� TVEGXMXMSRIVW
[SYPH�FI�GSQQSR�TVEGXMGI�

 8S� HEXI�� XLI� HIFEXI� GSRGIVRMRK� TVMZEXMWEXMSR� LEW�QEMRP]� GIRXVIH� SR� XLI� TVSJIWWMSREP
IXLMGW�� PMEFMPMX]� ERH� GSQTIXIRG]�SJ� FYMPHMRK� GSRXVSP� TVSJIWWMSREPW�� � 8LIWI� MWWYIW� LEZI
TEVXMGYPEV� VIPIZERGI� [LIR� GSRWMHIVMRK� XLI� VIJSVQ� EKIRHEW� GSRGIVRMRK� TIVJSVQERGI�
FEWIH�FYMPHMRK�GSHIW��'IVXMJMGEXMSR��FI�MX�TVMZEXI�SV�KSZIVRQIRX�FEWIH��LEW�EHZERXEKIW
ERH�HMWEHZERXEKIW�

 %HZERXEKIW

 8LI�QENSV�EHZERXEKI�SJ�E�TVMZEXI�GIVXMJMGEXMSR�W]WXIQ�MW�XLI�JPI\MFMPMX]�MX�TVSZMHIW�XS�XLI
GSRWXVYGXMSR�MRHYWXV]�

 %� TVMZEXI� FYMPHMRK� GSRXVSP� TVSJIWWMSREP� MW� EGGIWWMFPI� F]� E� HIWMKR� XIEQ� ERH� GER� FI
MRZSPZIH�MR�HIWMKRW�VMKLX�JVSQ�XLI�WXEVX���,S[IZIV��XLMW�TVEGXMGI�LEW�FIIR�GVMXMGMWIH�HYI
XS�XLI�lMRXMQEG]z�SJ�XLI�FYMPHMRK�TVEGXMXMSRIV�VIWTSRWMFPI�JSV�GIVXMJMGEXMSR�XS�XLI�HIWMKR�
ERH�XLI�TSWWMFMPMX]�SJ�HMVIGX�MRZSPZIQIRX�MR�XLI�HIWMKR�TVSGIWW�

 8LI� PIZIP� SJ� MRZSPZIQIRX� SJ� XLI� GIVXMJMIV� MR� XLI� HIWMKR� TVSGIWW� MW� GSQQSR� MR
NYVMWHMGXMSRW� [MXL� TVMZEXI� GIVXMJMGEXMSR�� 8LYW�� TVMZEXMWIH� W]WXIQW� RIIH� XS� IRWYVI
FYMPHMRK� GIVXMJMIVW� EVI� PMQMXIH� XS� ER�ETTVSZMRK� JYRGXMSR�� � )XLMGW� ERH� ER� E[EVIRIWW� SJ
WXEXYXSV]�SFPMKEXMSRW�RIIH�XS�FI�QERHEXSV]�JSV�EPP�TVEGXMXMSRIVW�

 

 -R� EHHMXMSR�� ER� E[EVIRIWW� SJ� XLI� WXEXYXSV]� SFPMKEXMSRW� F]� FYMPHMRK� S[RIVW� ERH
HIZIPSTIVW�MW�RIIHIH���8LMW�MW�MQTSVXERX�MR�E�TIVJSVQERGI�HIWMKRIH�FYMPHMRK�HYI�XS�XLI
QEMRXIRERGI�SJ�EGXMZI�W]WXIQW�VIUYMVIH�

 8LI� PIZIP� SJ� GSQTIXIRGI� SJ� FYMPHMRK� TVEGXMXMSRIVW� MR� WSQI� %YWXVEPMER� NYVMWHMGXMSRW
YWMRK�E�TVMZEXMWIH�W]WXIQ��LEW�FIIR�PEGOMRK�ERH�MR�RIIH�SJ�MQTVSZIQIRX��,S[IZIV��MX
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LEW�FIIR�JSYRH�XLEX�XLI�GSQQSR�QEVOIX�TPEGI�MW�FIKMRRMRK�XS�TVSZMHI�HMVIGXMSR�[MXL
GSQTIXIRG]�PIZIPW�MRGVIEWMRK�XS�QIIX�QEVOIX�HIQERHW�ERH�I\TIGXEXMSRW�

 *EGXSVW�[LMGL�LEZI�VIWYPXIH�MR�MRGVIEWIH�TVSJIWWMSREPMWQ�MRGPYHI�

• PIKMWPEXMSR�FIMRK�MRXVSHYGIH�F]�XLI�VIPIZERX�NYVMWHMGXMSR�PMQMXMRK�XLI�PIZIP�SJ
EGXMZMX]� SJ� WSQI� TVEGXMXMSRIVW� WYGL� EW� XLI� VIWXVMGXMRK� XLIMV� YWI� SJ
TIVJSVQERGI�FEWIH�WSPYXMSRW�SV�XLIMV�EFMPMX]�XS�GIVXMJ]�GSQQIVGMEP�FYMPHMRKW�

• VIUYMVIQIRXW�JSV�EHHMXMSREP�TSWX�KVEHYEXI�WXYHMIW�XS�FI�YRHIVXEOIR��SV

• TVEGXMXMSRIVW� [LS� EVI� PEGOMRK� XLI� HIWMVIH� PIZIP� SJ� GSQTIXIRGI� FIMRK
KVEHYEPP]�IEWIH�SYX�SJ�XLI�QEVOIX�TPEGI�

 )\TIVMIRGI� MR�%YWXVEPME�LEW� JSYRH� XLEX�TVMZEXI� GIVXMJMGEXMSR�LEW� WMKRMJMGERXP]� GLERKIH
XLI�XVEHMXMSREP�JSGYW�SJ�XLI�FYMPHMRK�GSRXVSP�TVSJIWWMSREP�

 ;LIVI�TVMZEXI�GIVXMJMGEXMSR�MW�YWIH��XLI�FYMPHMRK�MRHYWXV]�LEW�HIZIPSTIH�ER�I\TIGXEXMSR
XLEX� XLI�FYMPHMRK� GSRXVSP�TVSJIWWMSREP� MW�RSX� NYWX� XLI� ETTVSZEP� EYXLSVMX]� FYX� VEXLIV�� E
FYMPHMRK�VIKYPEXSV]�GSRWYPXERX�[LS�EHZMWIW�SR�EPP�PIKMWPEXMSR�VIPEXMRK�XS�GSRWXVYGXMSR�

 ,S[IZIV��MX�MW�RIGIWWEV]�XS�IRWYVI�XLEX�E�GPIEV�HIPMRIEXMSR�FIX[IIR�XLI�VIWTSRWMFMPMXMIW
SJ� FIMRK� XLI� ETTVSZEP� EYXLSVMX]� ERH� XLSWI� SJ� E� FYMPHMRK� VIKYPEXSV]� GSRWYPXERX� MW
TVSZMHIH���&YMPHMRK�GIVXMJMIVW�QYWX�FI�IXLMGEP�ERH�E[EVI�XLEX�WXEXYXSV]�SFPMKEXMSRW�EVI
XLIMV�TVMQEV]�SFNIGXMZI�

 %GGSYRXEFMPMX]�ERH�IXLMGW

 8LI�MWWYI�SJ�IXLMGW��EGGSYRXEFMPMX]�ERH�TVSJIWWMSREP�GSRHYGX�VIUYMVIW�GSRWMHIVEXMSR�MR�E
TVMZEXMWIH�W]WXIQ�� � -X�LEW�FIIR�EVKYIH�XLEX�[MXLMR�E�QSVI�JPI\MFPI�TIVJSVQERGI�FEWIH
JVEQI[SVO�� WSQI� FYMPHMRK� GIVXMJMIVW� [MXL� PS[� IXLMGEP� WXERHEVHW� [SYPH� ]MIPH� XS
GSQQIVGMEP�TVIWWYVIW�

 8LMW� QE]� FI� XLI� GEWI� MR� WSQI� MRWXERGIW�� ,S[IZIV�� MX� GER� FI� EVKYIH� XLEX� FYMPHMRK
GIVXMJMIVW�EVI�RS�HMJJIVIRX�XS�ER]�SXLIV�TVSJIWWMSREP�TPEGIH�MR�E�TSWMXMSR�SJ�XVYWX�F]�XLI
GSQQYRMX]�ERH�WYFNIGXIH�XS�QEVOIX�JSVGIW�

 ,S[IZIV��[MXL�XLI�IWXEFPMWLQIRX�SJ�

• E�GSHI�SJ�IXLMGW�F]�XLI�VIPIZERX�TVSJIWWMSREP�EWWSGMEXMSRW�

• E�WYMXEFPI�HIKVII�SJ�VIWTSRWMFMPMX]�TPEGIH�YTSR�XLI�MRHMZMHYEP�F]�PIKMWPEXMSR�
ERH

• VIKMWXVEXMSR� SJ� TVEGXMXMSRIVW� YRHIV� PIKMWPEXMSR� MRGPYHMRK� VIUYMVIQIRXW� XS
QEMRXEMR�GSQTIXIRG]�PIZIPW�XLVSYKL�GSRXMRYMRK�TVSJIWWMSREP�HIZIPSTQIRX�

• TVEGXMXMSRIVW�MR�E�TVMZEXMWIH�W]WXIQ�WLSYPH�LEZI�XLI�WEQI�IXLMGEP�WXERHEVH�EW
XLSWI� TVEGXMXMSRIVW� [MXLMR� E� KSZIVRQIRX� EKIRG]� VIWTSRWMFPI� JSV� FYMPHMRK
GSRXVSP�
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 ;LIR� GSRWMHIVMRK� IXLMGW�� MX� WLSYPH� FI� RSXIH� XLEX� XLI]� EVI�QSVEP� TVMRGMTPIW� XLEX� PE]
HS[R� KYMHIPMRIW� JSV� GSRHYGX�� � ;MXLMR� XLI� GSRXI\X� SJ� EPP� QIQFIVW� SJ� XLI� FYMPHMRK
TVSJIWWMSR��XLI]�MRGSVTSVEXI�XLI�VIWTSRWMFMPMX]�

• JSV�WOMPJYP�TVEGXMGI�ERH�EHZERGIQIRX�SJ�XLI�TVSJIWWMSR�

• XS�SFWIVZI�E�QSHI�SJ�TVSJIWWMSREP�TVEGXMGI�MR�GSPPIEKYI�VIPEXMSRW��ERH��QSVI
MQTSVXERXP]�

• XS� WIVZI� GPMIRXW� ERH� XLI� GSQQYRMX]� JEMXLJYPP]� ERH� XS� SFWIVZI� XLI� QSVEP
TVMRGMTPIW�SJ�WSGMIX]�

• XS�GPMIRXW�IRGSQTEWWIW�XLI�HYXMIW�SJ�MQTEVXMEPMX]�ERH�MRHITIRHIRGI���XLIVI�MW
E�VIUYMVIQIRX�XLEX�E�FYMPHMRK�GIVXMJMIV�FI�GSQTPIXIP]�VIQSZIH�JVSQ�XLI�XLIMV
HIEPMRKW�[MXL�E�GPMIRX��ERH

• XS� XLI� GSQQYRMX]� ERH� XS� SFWIVZI� XLI� GSRZIRXMSREP� QSVEP� TVMRGMTPIW� SJ
WSGMIX]� IRXEMPW� XLI� RIIH� XS� EP[E]W� LEZI� XLI� TYFPMG� MRXIVIWX� EW� XLIMV� QEMR
SFNIGXMZI�

 8LSYKL�FYMPHMRK�GIVXMJMIVW�EVI�RSX�TYFPMG�WIVZERXW�XLI]�EVI�VIWTSRWMFPI�JSV�TYFPMG�WEJIX]
ERH�EVI�TPEGIH�MR�E�TSWMXMSR�SJ�XVYWX�

 )ZIR�XLSYKL�XLI�PIZIP�SJ�GSQQYRMX]�E[EVIRIWW�MR�E�TVMZEXMWIH�W]WXIQ�MW�MRGVIEWIH�HYI
XS� MXW� XVERWTEVIRG]�� XLI� GSQQYRMX]� GERRSX� IJJIGXMZIP]� NYHKI� SV� WYTIVZMWI� EPP� SJ� XLI
EGXMSRW�SJ�E�FYMPHMRK�GIVXMJMIV���8LIVIJSVI��XLI�TYFPMG�QYWX�HITIRH�YTSR�XLI�GSQTIXIRGI
SJ�XLI�FYMPHMRK�GIVXMJMIV�ERH�XVYWX�XLEX�XLI]�[MPP�TIVJSVQ�XLIMV�HYXMIW�VIWTSRWMFP]�ERH�MR
XLI�TYFPMG�MRXIVIWX�

 8LI�%YWXVEPMER� I\TIVMIRGI�[MXL� TVMZEXI� FYMPHMRK� GIVXMJMGEXMSR� LEW� XVEHMXMSREPP]� JSYRH
XLEX�TVMZEXI�TVEGXMXMSRIVW� VIWTSRWMFPI� JSV�FYMPHMRK�GSRXVSP�EVI� XLI�QSWX� VIKYPEXIH�ERH
GSRXVSPPIH�TVSJIWWMSREPW�MR�XLI�FYMPHMRK�MRHYWXV]�

 )RJSVGIQIRX

 *SVQEP�UYEPMJMGEXMSRW�� VIKMWXVEXMSR�F]�ETTVSTVMEXI�FSEVHW� ERH� PIKMWPEXMSR� GER�TVSZMHI
VIEWWYVERGI� XLEX� E� TVEGXMXMSRIV� TSWWIWWIW� XLI� RIGIWWEV]� XVEMRMRK� ERH� GSQTIXIRGI�� -X
GERRSX�KYEVERXII�XLI�TVEGXMXMSRIV
W�PIZIP�SJ�VIWTSRWMFMPMX]�MR�XLI�YWI�SJ�XLSWI�WOMPPW�

 8LIVIJSVI� XLIVI� MW� E� RIIH� XS� IRWYVI� EGGSYRXEFMPMX]� XS� TVSXIGX� XLI� TYFPMG�� 0IKMWPEXMSR
WLSYPH� MHIEPP]� TSWWIWW� TVIZIRXEXMZI� QIGLERMWQW� WYGL� EW� ETTVSTVMEXI� ERH� EHIUYEXI
IRJSVGIQIRX�SJ�GIVXMJMIVW��VERHSQ�EYHMXMRK�ERH�E�TVSGIWW�JSV�HMWGMTPMREV]�EGXMSR�

 %R�EHZERXEKI�SJ�TVMZEXI�GIVXMJMGEXMSR�MW�XLI�PIZIP�SJ�WGVYXMR]�XS�[LMGL�MX�MW�I\TSWIH�

 8LI�XVERWTEVIRG]�SJ�E�TVMZEXMWIH�W]WXIQ�GVIEXIW�ER�IRZMVSRQIRX�[LIVI�XLI�TVSJIWWMSREP
MW� LIPH� QSVI� EGGSYRXEFPI� JSV� XLIMV� EGXMSRW�� � 8LMW� MW� VIJPIGXIH� MR� XLI� TVSTSVXMSREXI
PMEFMPMX]�VIKMQIW�FIMRK�MRXVSHYGIH�[LMGL�HMWXVMFYXI�VIWTSRWMFMPMX]�IUYMXEFP]�

 -RHITIRHIRX� EYHMXMRK�� TIIV� VIZMI[� ERH� XLI� QIERW� JSV� HMWGMTPMREV]� EGXMSR� SR� ER
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MRHMZMHYEP� EVI� ER� MRXIKVEP� TEVX� SJ� E� TVMZEXI� GIVXMJMGEXMSR� W]WXIQ�� � 4VSGIHYVIW� JSV
IRJSVGIQIRX� EVI� TEVEQSYRX� XS� IRWYVMRK� XLEX� TYFPMG� TVSXIGXMSR� ERH� GSQQYRMX]
I\TIGXEXMSRW�EVI�QEMRXEMRIH�

 8LIWI� TVSGIWWIW� RIIH� XS� FI� FSYRH� F]� E� PIKMWPEXMZI� JVEQI[SVO� XS� IRWYVI� XLEX
IRJSVGIQIRX�GER�FI�YRHIVXEOIR���,S[IZIV��MX�GER�FI�EVKYIH�XLEX�WYGL�TVSGIWWIW�WLSYPH
RSX� FI� PMQMXIH� XS� E� TVMZEXMWIH� W]WXIQ�� 8LI� VIUYMVIQIRXW� SJ� MRHITIRHIRGI� ERH
MQTEVXMEPMX]�QYWX�FI� WYTTSVXIH�F]�ETTVSTVMEXI�HMWGMTPMREV]�TVSGIHYVIW�� �;LMPI� WSQI
IXLMGEP�FVIEGLIW��WYGL�EW�JEMPYVI�XS�GEVV]�SYX�[SVO�TVSQTXP]�ERH�IJJMGMIRXP]��EVI�RSX�SJ
WYJJMGMIRX�QEKRMXYHI�XS�[EVVERX�WIVMSYW�EGXMSR�ERH�QE]�PIEH�XS�E�VITVMQERH��E�JEMPYVI
XS�EGX�MR�XLI�GSQQYRMX]�MRXIVIWX�VIUYMVIW�LEVWLIV�TIREPXMIW���8LI�QEKRMXYHI�SJ�TIREPX]
WLSYPH�VIJPIGX�XLI�WIVMSYWRIWW�SJ�XLI�SJJIRGI�

 0MEFMPMX]

 4VMZEXMWEXMSR�SJ�FYMPHMRK�GSRXVSP�JYRGXMSRW�EPPS[W�XLI�XVERWJIV�SJ�PMEFMPMX]�ERH�VMWO�JVSQ
KSZIVRQIRX�EYXLSVMXMIW�XS�XLI�TVMZEXI�WIGXSV�

 -X�MW�RIGIWWEV]�XLEX�XLI�PIZIP�SJ�PMEFMPMX]�SJ�XLI�TVMZEXI�TVEGXMXMSRIV�FI�GPSWIP]�QSRMXSVIH
ERH�XLEX�PIKMWPEXMSR�IRWYVIW�E�GPIEV�YRHIVWXERHMRK�SJ�VIWTSRWMFMPMXMIW�ERH�JYRGXMSRW�

 -X�WLSYPH�GPIEVP]�SYXPMRI�XLEX�PMEFMPMX]�FI�TVSTSVXMSRIH�EQSRK�EPP�TVEGXMXMSRIVW�MRZSPZIH
MR� XLI� HIWMKR�� ETTVSZEP� ERH� GSRWXVYGXMSR� TVSGIWW�� ;MXLMR� E� TIVJSVQERGI� FEWIH
JVEQI[SVO�XLMW�MW�MQTSVXERX�HYI�XS�HMJJMGYPXMIW�JSV�XLI�FYMPHMRK�GSRXVSP�TVSJIWWMSREP�XS
MRHITIRHIRXP]� EWWIWW� TIVJSVQERGI�FEWIH� WSPYXMSRW�[MXLSYX� JYVXLIV� GIVXMJMGEXMSR� JVSQ
SXLIV�HIWMKR�TVSJIWWMSREPW�

 %W�TEVX�SJ�XLI�SZIVEPP�PMEFMPMX]�MWWYI��E�TVMZEXI�GIVXMJMGEXMSR�W]WXIQ�WLSYPH�EPWS�MRGPYHI
QERHEXSV]� TVSZMWMSRW� JSV� TVSJIWWMSREP� MRHIQRMX]� MRWYVERGI�� � ,S[IZIV�� PMEFMPMX]� ERH
TVSJIWWMSREP� MRHIQRMX]� MRWYVERGI� EVI� MWWYIW� JSV� ER]� EYXLSVMX]� VIKEVHPIWW� SJ� XLIMV
GSQTSWMXMSR�� � 7YGL� MRWYVERGI�[SYPH� EPWS�RIIH� XS� FI�QERHEXSV]� JSV� EPP� TVSJIWWMSREPW
MRZSPZIH�MR�XLI�HIWMKR��ETTVSZEP�ERH�GSRWXVYGXMSR�SJ�FYMPHMRKW�

 8LI�GSQTIXIRG]�ERH�IHYGEXMSR�SJ�TVSJIWWMSREPW�MRZSPZIH�MR�XLI�GIVXMJMGEXMSR�TVSGIWW�MW
EPWS�SJ� WMKRMJMGERGI�� � -R�%YWXVEPME�� NYVMWHMGXMSRW� XLEX�LEZI�QSZIH� JVSQ�E�KSZIVRQIRX�
FEWIH�W]WXIQ�XS�TVMZEXMWEXMSR�LEZI�LEH�MRMXMEP�TVSFPIQW�[MXL�XLI�PIZIP�SJ�GSQTIXIRGI�SJ
WSQI�TVEGXMXMSRIVW�

 (MWEHZERXEKIW

 8LI� %YWXVEPMER� I\TIVMIRGI� LEW� WLS[R� XLEX� TVSFPIQW� VIPEXMRK� XS� GSQTIXIRG]� ERH
TVSJIWWMSREP� EGXMSRW� WXIQ� JVSQ� XLI� KSZIVRQIRX� W]WXIQ� MR� [LMGL� XLI� RI[� TVMZEXI
TVEGXMXMSRIVW� LEH� FIIR� XVEMRIH�� � *SV� I\EQTPI�� ER� SJJMGMEP� JVSQ� E�QYRMGMTEP� GSYRGMP� �
GSRWMWXMRK� QEMRP]� SJ� LSYWIW� [MXL� RS� LMKL� VMWI� SV� GSQQIVGMEP� FYMPHMRKW� �� QE]
GSQQIRGI�TVEGXMGI�EW�E�FYMPHMRK�GIVXMJMIV�ERH�ETTVSZI�FYMPHMRKW�MR�[LMGL�XLI]�LEH�RS
I\TIVMIRGI�
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 8LI�MWWYI�LIVI�MW�XLI�RIIH�JSV�TVEGXMXMSRIVW�XS�VIGSKRMWI�XLIMV�EVIE�SJ�GSQTIXIRGI�ERH
I\TIVXMWI�ERH�XS�TVEGXMWI�[MXLMR�XLSWI�FSYRHEVMIW���6IKMWXVEXMSR�[MPP�LIPT�SZIVGSQI�XLMW
TVSFPIQ��TEVXMGYPEVP]�MJ�E�REXMSREP�VIKMWXVEXMSR�WGLIQI�MW�MRXVSHYGIH�

 +IRIVEPP]�� MR� XLI� %YWXVEPMER� TVMZEXMWIH� W]WXIQW� XLI� EFSZI� VIWTSRWMFMPMXMIW� LEZI� FIIR
VIXEMRIH� F]� KSZIVRQIRX� ERH� VIKYPEXSV]� EYXLSVMXMIW�� +SZIVRQIRX� ERH� VIKYPEXSV]
EYXLSVMXMIW�[IVI�VIGSKRMWIH�EW�FIWX�IUYMTTIH�XS�HIEP�[MXL�IRJSVGIQIRX�MWWYIW�

 -X�[EW� EPWS� VIGSKRMWIH� XLEX� YRHIV� E� TVMZEXMWIH� W]WXIQ��TVEGXMXMSRIVW�[SYPH� KIRIVEPP]
RSX�FI�MRGPMRIH�XS�GEVV]�SYX�IRJSVGIQIRX�VSPIW���8LMW�MW�HYI�XS�XLI�EQSYRX�SJ�XMQI�ERH
VIWSYVGIW�RIIHIH�XS�MQTPIQIRX�WYGL�TVSGIHYVIW��&YMPHMRK�S[RIVW�EVI�YRPMOIP]�XS�TE]
JIIW�JSV�VIKYPEXSV]�IRJSVGIQIRX�SJ�XLMW�REXYVI�

 )HYGEXMSR

 ;LIR� XLI� XIGLRMGEP� VIUYMVIQIRXW� JSV� FYMPHMRK� ERH� GSRWXVYGXMSR� EVI� TVIWGVMTXMZI�� XLI
IHYGEXMSR� SJ� TVEGXMXMSRIVW� MW� VIEWSREFP]� WXVEMKLXJSV[EVH�� � ,S[IZIV�� MR� YWMRK
TIVJSVQERGI�FEWIH�GSHIW��E�RI[�ETTVSEGL�MW�VIUYMVIH�

 8LI� EFMPMX]� XS� ZIVMJ]� TIVJSVQERGI�FEWIH� WSPYXMSRW� MW� MQTSVXERX� MR� IRWYVMRK� XLEX
FYMPHMRK�HIWMKRW�QIIX�GSQQYRMX]�I\TIGXEXMSRW�� �8S�IRWYVI�XLIWI�I\TIGXEXMSRW�EVI�RSX
GSQTVSQMWIH��EGEHIQMG�MRWXMXYXMSRW���XSKIXLIV�[MXL�XLI�ETTVSTVMEXI�FSHMIW�VIWTSRWMFPI
JSV� XLI�VIKMWXVEXMSR�SJ�TVEGXMXMSRIVW� ��RIIH� XS�HIZIPST�GSYVWIW�[LMGL�TVSZMHI� XVEMRMRK
JSV�TVEGXMXMSRIVW�EPPS[MRK�XLIQ�XS�EWWIWW�TIVJSVQERGI�FEWIH�WSPYXMSRW�

 8LI� JYRGXMSRW� SJ� KSZIVRQIRX� EYXLSVMXMIW� ERH�TVMZEXI�TVEGXMXMSRIVW� RIIH� XS� FI� GPIEVP]
IWXEFPMWLIH�MR�E�TVMZEXMWIH�W]WXIQ�

 1EXXIVW� WYGL� EW� TYFPMG� WEJIX]� MR� I\MWXMRK� FYMPHMRKW�� QIERW� SJ� TVSXIGXMRK� XLI� TYFPMG
FIX[IIR�FYMPHMRK�WMXIW�ERH�TYFPMG�VSEHW��IXG��EPP�RIIH�XS�FI�EHHVIWWIH�

 %� TVMZEXMWIH� W]WXIQ� MW� YWYEPP]� FEWIH� SR� XLI� ETTVSZEP� TVSGIWW� JSV� XLI� HIWMKR� ERH
GSRWXVYGXMSR�SJ�FYMPHMRK�[SVOW�ERH�HSIW�RSX�EHIUYEXIP]�GSZIV�XLIWI�MWWYIW�

 'SWXW

 -R�GSQTEVMRK�XLI�GSWXW�SJ�TVMZEXI�GIVXMJMGEXMSR�[MXL�E�KSZIVRQIRX�W]WXIQ�MR�%YWXVEPME�
MX�[EW�JSYRH�XLEX�FYMPHMRK�ETTVSZEP�GSWXW�LEZI�HIGVIEWIH�

 -R�XLI�GSQQIVGMEP�WIGXSV�SJ�XLI�GSRWXVYGXMSR�MRHYWXV]��ETTVSZEP�GSWXW�LEZI�VMWIR�JSV�XLI
MRMXMEP� FYMPHMRK� ETTVSZEP�� ,S[IZIV�� XLIWI� MRGVIEWIW� LEZI� FIIR� KIRIVEPP]� SJJWIX� F]� E
VIHYGXMSR�MR�ETTVSZEP�XMQIW�

 8LI�IQTLEWMW�SR�XMQI�ZIVWYW�QSRI]�GSWX�WEZMRK�MW�KIRIVEPP]�RSX�EW�GVMXMGEP�XS�XLI�LSQI
S[RIV� MR� XLI� HSQIWXMG� WIGXSV� SJ� XLI� MRHYWXV]�� 8LIVIJSVI�� MX� LEW� FIIR� WYKKIWXIH� XLEX
GIVXMJMGEXMSR�MW�SRP]�E�ZMEFPI�STXMSR�JSV�GSQQIVGMEP�TVSNIGXW�

 *IIW� MR� TVMZEXI� GIVXMJMGEXMSR� WLSYPH� VIJPIGX� E� YWIV�TE]W� W]WXIQ� MR� [LMGL� QEVOIX
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JSVGIW�EVI�HSQMRERX�� �8LI]�EPWS� VIJPIGX� XLI� VIEP� GSWX�SJ�SFXEMRMRK�E�FYMPHMRK�ETTVSZEP
XLEX�MW�KIRIVEPP]�RSX�XLI�GEWI�MR�E�KSZIVRQIRX�W]WXIQ�HYI�XS�WYFWMHMWIH�JIIW�

 'SRGPYWMSR

 4VMZEXI� GIVXMJMGEXMSR� XSKIXLIV� [MXL� E� TIVJSVQERGI�FEWIH� VIKYPEXSV]� JVEQI[SVO� GER
TVSZMHI� JPI\MFMPMX]� XS� XLI� FYMPHMRK� MRHYWXV]�� 8LMW� MW� SRP]� TSWWMFPI� [LIR� E� PIKMWPEXMZI
JVEQI[SVO� MW� IWXEFPMWLIH� XS� IRWYVI� XLEX� XLI� JYRGXMSRW�� EGGSYRXEFMPMX]� ERH� PMEFMPMX]� SJ
TVEGXMXMSRIVW� EVI� GPIEVP]� IWXEFPMWLIH�� XSKIXLIV�[MXL� ER� ETTVSTVMEXI�QIERW� SJ� WYTTSVX
ERH�IRJSVGIQIRX�

 8LI�HIFEXI�GSRGIVRMRK�XLI�IRXMVI�GSRGITX�SJ�TVMZEXI�GIVXMJMGEXMSR�GSRXMRYIW��%VIEW�XS�FI
EHHVIWWIH� FIJSVI� XLI� HIZIPSTQIRX� SJ� PIKMWPEXMSR� XS� MRXVSHYGI� TVMZEXI� GIVXMJMGEXMSR
MRGPYHI�

• TVSJIWWMSREP�IXLMGW�

• EGGSYRXEFMPMX]�

• GSQTIXIRG]�

• GSHI�IRZMVSRQIRX�

• IHYGEXMSR��ERH

• PMEFMPMX]�

 9RXMP� XLIWI�QEXXIVW� GER� FI� EKVIIH� YTSR�� XLI� MRXVSHYGXMSR� ERH� EGGITXERGI� SJ� TVMZEXI
GIVXMJMGEXMSR�F]�KSZIVRQIRX�VIKYPEXSV]�NYVMWHMGXMSRW�GERRSX�SGGYV�

 4YFPMGEXMSR�SJ�ETTVSZIH�I\EQTPIW�SJ�GSQTPMERGI

 -R�WSQI�NYVMWHMGXMSRW�MX�MW�TSWWMFPI�XS�TYFPMWL�HIWMKRW�XLEX�GSQTP]�[MXL�XLI�TIVJSVQERGI
VIUYMVIQIRXW�SJ�XLI�GSHI���8LMW��LS[IZIV��HSIW�VEMWI�XLI�MWWYI�SJ�GST]VMKLX�

 4YFPMGEXMSR�SJ�HIWMKRW� MW�RSX� E�[MHIP]�TVEGXMGIH�ETTVSEGL�� � -R�TEVX� XLMW� MW� HYI� XS� XLI
JEGXSVW�XLEX�QE]�VIWYPX�MR�E�HIWMKR�WSPYXMSR�FIMRK�EGGITXEFPI�MR�SRI�GSRXI\X�FYX�RSX�MR
ERSXLIV���;LIR�TYFPMWLMRK�I\EQTPIW�MX�MW�HMJJMGYPX�XS�WTIGMJ]�I\XIVREP�JEGXSVW�XLEX�EPPS[
MX�XS�FI�GSQTPMERX�� -X�[SYPH�FI�IZIR�QSVI�HMJJMGYPX� XS�WTIGMJ]�XLI�I\XIVREP� JEGXSVW� XLEX
[SYPH�QEOI�MX�RSR�GSQTPMERX�

 0IZIPW�SJ�KSZIVRQIRX

 8LIVI� EVI� QER]� JVEQI[SVOW� [MXLMR� VIKYPEXMSR� GER�� ERH� EVI�� IREGXIH�� 8LI� VSPI� SJ
IRJSVGIQIRX�MW�JSYRH�EX�HMJJIVIRX�PIZIPW�[MXLMR�E�VIKYPEXSV]�W]WXIQ�

 2SVQEPP]�FYMPHMRK�%GXW�SV�6IKYPEXMSRW�EVI�IREGXIH�EX�E�REXMSREP�PIZIP��EPXLSYKL�WSQI
GSYRXVMIW�VIKYPEXI�GSRWXVYGXMSR�EX�E�WYFWIUYIRX�PIZIP�SJ�KSZIVRQIRX���8LI�PEXXIV�MW�XLI
GEWI�MR�'EREHE�ERH�%YWXVEPME�[LIVI�XLI�WXEXIW�SV�TVSZMRGIW�IREGX�XLIMV�S[R�PIKMWPEXMSR
SYXWMHI�SJ�*IHIVEP�PIKMWPEXMSR�
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 8LI�FEWI�PIKMWPEXMSR��YWYEPP]�MR�XLI�JSVQ�SJ�ER�%GX�ERH�MXW�EWWSGMEXIH�VIKYPEXMSRW��FVMRKW
MRXS�JSVGI�SRI�SV�QSVI�EWWSGMEXIH�HSGYQIRXW�[LMGL��XLVSYKL�VIJIVIRGI�MR�XLI�TVMQEV]
PIKMWPEXMSR��RSVQEPP]�FIGSQI�IREGXIH�EW�XLI�IRJSVGIEFPI�GSHI�

 8LI�PIZIP�SJ�KSZIVRQIRX��EX�[LMGL�XLI�IRJSVGIQIRX�SJ�GSHI�XEOIW�TPEGI��EPWS�ZEVMIW�JVSQ
SRI� GSYRXV]�� -R� QSWX� GEWIW�� XLI� STIVEXMSREP� IRJSVGIQIRX� FSH]� �%YXLSVMX]� ,EZMRK
.YVMWHMGXMSR��MW�EX�XLI�PSGEP�SV�QYRMGMTEP�KSZIVRQIRX�PIZIP�

 7SPYXMSRW�EZEMPEFPI�EW�TYFPMG�VIGSVHW#

 7SPYXMSRW� XS�TIVJSVQERGI� VIUYMVIQIRXW� MR� XLI� JSVQ�SJ� HIWMKR� HSGYQIRXW� EVI� YWYEPP]
PSHKIH� EW� TYFPMG� VIGSVHW�� 'SRGIVR� LEW� FIIR� I\TVIWWIH� EFSYX� TVSXIGXMRK� MRXIPPIGXYEP
TVSTIVX]�VMKLXW�JSV�XLIWI�HSGYQIRXW�

 %PXLSYKL� XLI]� EVI� E�QEXXIV� SJ� TYFPMG� VIGSVH� ERH� XLIVIJSVI� STIR� XS� ER]SRI�� MR�QSWX
GSYRXVMIW�XLI�PE[W�VIPEXMRK�XS�GST]VMKLX��MJ�RSX�TEXIRX�PE[��[SYPH�ETTP]��XS�WSQI�I\XIRX�
XS�XLI�VMKLXW�SJ�XLI�SVMKMREP�HIWMKRIV�

 6IUYMVI�WTIGMJMG�QEMRXIRERGI�TVSKVEQ�JSV�E�WTIGMJMG�FYMPHMRK�ERH�HIWMKR�

 %�RYQFIV�SJ�TIVJSVQERGI�FEWIH�WSPYXMSRW�TVSTSWIH� VIP]�YTSR�EGXMZI� W]WXIQW�SJ�SRI
OMRH�SV�ERSXLIV�

 8LMW� XIRHIRG]� E[E]� JVSQ� TEWWMZI� W]WXIQW� XS[EVHW� EGXMZI� W]WXIQW� FVMRKW� [MXL� MX� ER
MRGVIEWIH�HITIRHIRG]�YTSR�QEMRXIRERGI�SJ�XLI�W]WXIQW�SRGI�XLI]�EVI�STIVEXMSREP�

 8LIVI�LEW�EPWS�FIIR�E� XIRHIRG]� XS�QMRMQMWI� XLI�I\MWXIRGI�SJ� VIHYRHERX� �TVSZMWMSR�SJ
WIGSRHEV]�XIVXMEV]�� TVSXIGXMZI� W]WXIQW� EW� E� JYRGXMSRMRK� EGXMZI� W]WXIQ�[SYPH� SFZMEXI
XLI�RIIH�JSV�WYGL�VIHYRHERX�W]WXIQW�

 8LI� OI]� [SVH� LIVI� MW� �JYRGXMSRMRK�� ERH� MR� E� RYQFIV� SJ� GEWIW� GSRGIVR� LEW� FIIR
I\TVIWWIH�XLEX�WTIGMJMG�QEMRXIRERGI�TVSKVEQW�EVI�VIUYMVIH��SJXIR�FYMPHMRK�ERH�W]WXIQ
WTIGMJMG��XS�QMRMQMWI�XLI�PMOIPMLSSH�XLEX�ER�EGXMZI�GSQTSRIRX�SJ�E�TIVJSVQERGI�WSPYXMSR
WLSYPH�JEMP�XS�STIVEXI�

 %R�EHHIH�TVSFPIQ�I\MWXW� MR� NYVMWHMGXMSRW�[LIVI� XLI�FYMPHMRK�GSRXVSP� PIKMWPEXMSR� WXSTW
SRGI� XLI� FYMPHMRK� FIGSQIW� SGGYTMIH�� � %PXLSYKL� XLI� MRMXMEP� FYMPHMRK� S[RIV� QE]� FI
E[EVI�SJ�XLI�GVYGMEP�HITIRHIRGI�SJ�XLI�FYMPHMRKW�TIVJSVQERGI�YTSR�QEMRXIRERGI�SJ�MXW
W]WXIQW�WSPYXMSRW�� FSXL� EGXMZI� ERH� TEWWMZI�� [MXLSYX� KSSH� QEMRXIRERGI� WGLIHYPIW�
WYFWIUYIRX� S[RIVW� QE]� FI� YRE[EVI� XLEX� E� JEMPYVI� SJ� E� W]WXIQ� QE]� WMKRMJMGERXP]
NISTEVHMWI�XLI�GSRXMRYMRK�GSQTPMERGI�SJ�XLIMV�FYMPHMRK�

 0IKMWPEXMZI�I\GPYWMSR��I\IQTXMSR�JSV�VIUYMVIQIRXW�GSQTPMERGI�

 1SWX�GSYRXVMIW�LEZI� PIKMWPEXMZI�I\IQTXMSRW�JSV�GSQTPMERGI�[MXL�FYMPHMRK�VIKYPEXMSRW�
8LIWI� EVI� SJXIR� VIPEXIH� XS� KSZIVRQIRXEP� FYMPHMRKW� SV� JEGMPMXMIW�� � -R� QER]� GEWIW�
KSZIVRQIRXW��EW�KSSH�GMXM^IRW��[MPP�XV]�XS�QIIX�XLI�PSGEP�FYMPHMRK�VIUYMVIQIRXW�
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 8LI� OI]� UYIWXMSR� MR� XLI� GSRXI\X� SJ� TIVJSVQERGI�FEWIH� HIWMKRW� MW� VIKEVHMRK� XLI
TSWWMFMPMX]� SJ� MQTSWMRK� ER� MRGVIEWIH� VMWO� YTSR� XLI� GSQQYRMX]� EHNEGIRX� XS� WYGL
FYMPHMRKW�SV�JEGMPMXMIW�

 %KEMR�� XLIVI� [MPP� FI� ER� MRGVIEWIH� VIPMERGI� SR� EGXMZI� W]WXIQW� VIQEMRMRK� STIVEXMSREP�
8LIVI� MW�IZIR�GSRGIVR� XLEX� XLI�EGX�SJ�QEMRXEMRMRK� XLIWI� W]WXIQW�GER�EGXYEPP]� MRGVIEWI
XLI� VMWO� SJ� ER� EGXMZI� W]WXIQ� JEMPYVI�� � 7XEXMWXMGEP� WMQYPEXMSRW� SJ�QEMRXIRERGI�[SVO� SR
EXSQMG� TS[IV� WXEXMSRW� LEZI� MRHMGEXIH� XLEX� [MXL� QEMRXIRERGI� XLIVI� MW� EGXYEPP]� ER
MRGVIEWIH�VMWO�XLEX�WSQI�TEVX�SJ�XLI�W]WXIQ�[MPP�JEMP�XS�STIVEXI�[LIR�VIUYMVIH��GPIEVP]�E
'EXGL����WMXYEXMSR

 2SR�GSQTPMERGI�VEQMJMGEXMSRW

 *EMPYVI�XS�GSQTP]�YRHIV�E�TIVJSVQERGI�FEWIH�GSHI�MW�RS�QSVI�SV�PIWW�WIVMSYW�XLER�JSV�E
TVIWGVMTXMZI� GSHI�� �8LI�SRP]�EVIE�SJ�TSWWMFPI� GSQTPI\MX]� MW�[LIVI� XLI�TIVJSVQERGI� MW
WXEXIH�MR�XIVQW�JSV�[LMGL�XLIVI�EVI�RS�QIEWYVEFPI�GVMXIVME�

 

 ;LIVI� UYERXMJMEFPI� TIVJSVQERGI� GVMXIVME� EVI� IWXEFPMWLIH�� ER� ETTVSTVMEXI� XIWX�QIXLSH
QYWX�FI�WTIGMJMIH���-R�JEGX��MJ�XLIVI�MW�QSVI�XLER�SRI�XIWX�QIXLSH�XLEX�GSYPH�FI�ETTPMIH
MR� E� WTIGMJMG� GSRXI\X� MX� GSYPH� FI� TSWWMFPI� XLEX� JSV� XLI� WEQI� VIUYMVIQIRX� SRI� GVMXIVME
ZEPYI� QE]� FI� EWWSGMEXIH� [MXL� XIWX� QIXLSH� SRI� ERH� E� HMJJIVIRX� GVMXIVMSR� ZEPYI� FI
EWWSGMEXIH�[MXL�XIWX�QIXLSH�X[S�

 7YGL� HMJJIVIRGIW� MR� XLI� GVMXIVME� ZEPYI� GSYPH� FI� HYI� XS� XLI� HMJJIVIRX� XIWX� QIXLSHW
MRGSVTSVEXMRK�WPMKLXP]�HMJJIVIRX�TEVEQIXIVW�ERH�]IX�XLIVI�FIMRK�KIRIVEP�EKVIIQIRX�XLEX
XLI]�FSXL�VITVIWIRX�ER�ETTVSTVMEXI�UYERXMJMGEXMSR�SJ�XLI�TIVJSVQERGI�VIUYMVIH�

 -QTEGX�SJ�KSZIVRQIRXEP�MQQYRMX]�SR�E�VIKYPEXSV]�W]WXIQ�

 7SQI�KSZIVRQIRXW�LEZI�GLSWIR�XS�KVERX�GIVXEMR�TPE]IVW�MR�XLI�W]WXIQ��MQQYRMX]�JVSQ
ZEVMSYW� EWTIGXW� SJ� XLI� VIKYPEXSV]� W]WXIQ�� � %R� I\EQTPI� MW� XLI� I\GITXMSR� SJ� WSQI
KSZIVRQIRXEP�FYMPHMRKW� JVSQ�VIKYPEXMSRW�ERH� XLIVIF]�KVERXMRK� XLIQWIPZIW� MQQYRMX]
JVSQ�JEMPMRK�XS�GSQTP]�[MXL�XLI�FVSEHIV�VIKYPEXMSRW�

 3RI� SXLIV� JVIUYIRXP]� WIIR� EWTIGX� SJ� KSZIVRQIRXEP� MQQYRMX]� MW� MXW� YWI� XS� VIQSZI
FYMPHMRK� MRWTIGXSVW� JVSQ� PMEFMPMX]� JSV� XLIMV� �IVVSVW� ERH� SQMWWMSRW
�[LIR� GEVV]MRK� SYX
XLIMV�WXEXYXSV]�EGXMZMXMIW��,IVI��XLIVI�LEW�XS�FI�E�KSSH�EYHMX�W]WXIQ�MR�TPEGI�XS�IRWYVI
XLEX�ER�EGGITXEFPI�PIZIP�SJ��HYI�GEVI�ERH�EXXIRXMSR��MW�FIMRK�ETTPMIH�

 8LMW�MWWYI�EKEMR�ETTIEVW�YRHIV�XLI�MWWYI�SJ�PMEFMPMX]�ERH�XLI�VIEWSREFPI�I\TIGXEXMSRW�SJ
E�GPEMQERX�XLEX�E�JEMPYVI�SJ�E�FYMPHMRK�SJJMGMEP�XS�HIXIGX�E�GSQTPMERGI�JEMPYVI�ERH�XLIVIF]
JSV�XLI�GPEMQERX�XS�KEMR�WSQI�NYWXMJMEFPI�EGGSYRXMRK�JSV�WYGL�E�JEMPYVI�

 ���������4VSGIWW�JSV�EGGITXMRK�RI[�WSPYXMSRW



���

 )EGL�GSYRXV]�[MPP�LEZI�MXW�S[R�ETTVSEGL�XS�IWXEFPMWLMRK�RI[�WSPYXMSRW���,EZMRK�WXEXIH
XLMW��XLIVI�EVI�PMOIP]�XS�FI�GSQQSR�JIEXYVIW�XS�IEGL�W]WXIQ�

 %GGITXERGI� SJ� RI[� WSPYXMSRW�[MPP� SGGYV� EX� EPP� PIZIPW�[MXLMR� ER�%,.�� � 8LMW�[MPP� VERKI
JVSQ�XLI�MRHMZMHYEP�PIZIP�[LIVI�E�FYMPHMRK�MRWTIGXSV�SR�E�HE]�XS�HE]�FEWMW�[MPP�JMRH�E
ZEVMERX�WSPYXMSR�EGGITXEFPI��XS�XLI�PSGEP�PIZIP�[LIVI�E�WSPYXMSR�[MPP�FI�EGGITXIH�JSV�YWI
PSGEPP]� SV� [MXLMR� E� VIKMSREP�� *MREPP]�� XLIVI� [MPP� FI� QIGLERMWQW� IWXEFPMWLIH� JSV
VIGSKRMXMSR�EX�E�REXMSREP�PIZIP�
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 ��������'SYRXV]�WTIGMJMG�I\TIVMIRGIW

 .ETER

 'YVVIRX�7MXYEXMSR

-R�.ETER��VIPEXMZIP]�[IEO�WXEXYW�SJ�FYMPHMRK�SJJMGMEPW�MR�PSGEP�WIPJ�EHQMRMWXVEXMSR�W]WXIQ
XIRHW� XS� TVIZIRX� VIKYPEXSV]� W]WXIQ� JVSQ� EGUYMVMRK� XEPIRXIH� LYQER� VIWSYVGIW� JSV
FYMPHMRK� SJJMGMEPW� XS� GSTI� [MXL� TIVJSVQERGI�FEWIH� GSHIW�� &YMPHMRK� VIKYPEXMSR� MW
WYTTSWIH�XS�[SVO�JSV�EW�REXMSREP�ERH�YRMJSVQ�W]WXIQ��MR�SXLIV�[SVHW��NSF�SJ�FYMPHMRK
SJJMGMEPW�MR�PSGEP�KSZIVRQIRX�MW�RSX�JSV�WIVZMRK�JSV�XLIMV�S[R�PSGEP�KSZIVRQIRX�FYX�JSV
QEMRXEMRMRK� XLI� REXMSREP� FYMPHMRK� GSRXVSP� W]WXIQ�� 8LMW� WMXYEXMSR� WSQIXMQIW�QEOIW� MX
LEVH� XS� GVIEXI� FY]�MR� EXXMXYHI� JVSQ� PSGEP� KSZIVRQIRX��%PWS�� FYMPHMRK� GSRJMVQEXMSR� MW
RSX�TIVQMWWMSR��&YMPHMRK�SJJMGMEPW�QYWX� WE]�]IW�EW� PSRK�EW�FYMPHMRK�ETTPMGEXMSR� JMXW� XS
WTIGMJMIH�GSHIW��ERH�XLIVI�EVI�RSX�WS�QYGL�VSSQ�JSV�XLIQ�XS�KMZI�XLIMV�S[R�KYMHERGI�
8EPIRXIH�TISTPI� LIWMXEXI� XS� IRXIV� XLMW� JMIPH� JIEVMRK� XLIMV� NSF� MW� REVVS[P]� HIJMRIH� ERH
QSRSXSRSYW�

-WWYIW

&Y]�MR� EXXMXYHI� SJ� PSGEP� KSZIVRQIRX� MW� ZIV]� MQTSVXERX� JSV� PYVMRK� UYEPMJMIH� LYQER
VIWSYVGIW�� %HQMRMWXVEXMZI� VIJSVQ� MR� [LMGL� REXMSREP� KSZIVRQIRX� VSPI� MR� FYMPHMRK
VIKYPEXSV]�W]WXIQ�MW�XVERWJIVVIH�XS�PSGEP�KSZIVRQIRX�[MPP�IRGSYVEKI�PSGEP�KSZIVRQIRX
XS�GSRWMHIV�FYMPHMRK�GSRXVSP�EW�XLIMV�S[R�HYX]�JSV�XLIMV�GSQQYRMX]��ERH�XLI]�[MPP�XV]�XS
TVSZMHI�QSVI�WYJJMGMIRX�LYQER�VIWSYVGIW� MR� XLMW� JMIPH��%PWS��TVMZEXM^EXMSR�SJ�FYMPHMRK
GSRXVSP�W]WXIQ��MR�[LMGL�TVMZEXI�SVKERM^EXMSR�MW�EPPS[IH�XS�MWWYI�FYMPHMRK�GSRJMVQEXMSR
GIVXMJMGEXI� ERH� MRWTIGXMSR� GIVXMJMGEXI�� [MPP� FVMRK� JEMV� GSQTIXMXMSR� ERH� IJJMGMIRG]�
,S[IZIV��MR�GEWI�SJ�TIVJSVQERGI�FEWIH�GSHI��JYVXLIV�W]WXIQ�MW�RIIHIH�XS�LIPT�FYMPHMRK
SJJMGMEPW� ERH� TVMZEXI� GSRJMVQEXMSR�MRWTIGXMSR� SVKERM^EXMSR� XS� QEOI� TVSTIV� ERH
IJJIGXMZI�NYHKIQIRX�YRHIV�TIVJSVQERGI�FEWIH�GSHI�

8S[EVH�4VSFPIQ�7SPZMRK

 � 8S� JEGMPMXEXI� TIVJSVQERGI�FEWIH� GSHI�� RI[� ETTVSZEP� W]WXIQ� JSV� WSPYXMSRW� [LMGL� JMX
[MXL�TIVJSVQERGI�FEWIH�GSHI�MW�KSMRK�XS�FI�MRXVSHYGIH�MR�XLI�&YMPHMRK�7XERHEVH�0E[
XS�WYTTSVX�FYMPHMRK�SJJMGMEPW�ERH� XS�VIHYGI� XLIMV�FYVHIR�� -R� XLMW�ETTVSZEP�W]WXIQ�� XLI
1MRMWXIV� SJ� 'SRWXVYGXMSR� GER� ETTVSZI� GIVXEMR� WSPYXMSRW� [LMGL� WEXMWJ]� TIVJSVQERGI
VIUYMVIQIRX� TVMSV� XS� FI� WYFQMXXIH� XS� FYMPHMRK� SJJMGMEPW�� &YMPHMRK� SJJMGMEPW� QYWX
EYXSQEXMGEPP]� EGGITX� ETTVSZIH� WSPYXMSRW�� -R� XLMW� GEWI�� WSPYXMSRW� EVI� IMXLIV� GIVXEMR
HIWMKR� WTIGMJMGEXMSRW� SV� EGXYEP� FYMPHMRK� QEXIVMEPW�� TEVXW�� SV� IUYMTQIRX�� %PWS�� XLI
1MRMWXIV�GER�QEOI�IPMKMFPI�SVKERM^EXMSRW�XS�GSRHYGX�XLMW�ETTVSZEP�W]WXIQ��8LMW�W]WXIQ
MW�I\TIGXIH�XS�WIVZI�EW�QENSV�ETTEVEXYW�MR�TIVJSVQERGI�FEWIH�GSHI�

 9RMXIH�7XEXIW

8LI�VIZMI[�ERH�ETTVSZEP�TVSGIWW�
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8LI�FYMPHMRK� SJJMGMEPW� ERH� WXEJJ�[LS� VIZMI[�HIWMKRW� SJ� E� TVIWGVMTXMZI� GSHI� EVI
EWWYQIH� XS� GSRXMRYI� VIZMI[MRK�ERH�ETTVSZMRK�FYMPHMRKW� MR� XLI� JYXYVI��8LMW� MW
FEWIH�SR�XLI�XVEHMXMSREP�VSPI�SJ�VIZMI[MRK�TPERW�SR�ER�EYHMX�FEWMW�XS�WIIO�GSHI�
GSQTP]MRK�TPERW�XLEX�QIIX�QMRMQYQ�PIZIPW�SJ�TYFPMG�WEJIX]�

%PXIVREXI� HIWMKR� WYFQMXXEPW� LEZI� XVEHMXMSREPP]� VIUYMVIH� E� LMKLIV� PIZIP� SJ
HSGYQIRXEXMSR�XS�NYWXMJ]�IUYMZEPIRGI�XS�XLI�GSHI�TVSZMWMSR��

4IVJSVQERGI� GSHI� TVSZMWMSRW� EVI� SFNIGXMZI�FEWIH�� [LMGL� EPPS[W� XLI� HIWMKR
TVSJIWWMSREP�XS�QIIX�XLI�MRXIRX�SJ�XLI�GSHI�ERH�XLIVIF]�EPXIV�XLI�JEGXSVW�SJ�WEJIX]
XLEX�LEZI�FIIR�EGGYQYPEXIH�MR�XLI�TVIWGVMTXMZI�GSQTSRIRXW�SJ�XLI�GSHI�

%PXLSYKL�XLMW�EPPS[W�XLI�HIWMKRIVW�QSVI�PEXMXYHI�MR�HIZIPSTMRK�KVIEXIV�GVIEXMZI
FYMPHMRKW�EX�E�PS[IV�GSRWXVYGXMSR�GSWX��XLI�GSWX�SJ�HIWMKR��MRGPYHMRK�XLI�HIKVII�SJ
EREP]WMW�ERH�ZIVMJMGEXMSR��[MPP�MRGVIEWI�

8LIVIJSVI�� VIZMI[� SJ� GSRWXVYGXMSR� HSGYQIRXW� [MPP� VIUYMVI� LMKLIV� PIZIPW� SJ
UYEPMJMIH� TPER� VIZMI[� EW� HIWMKR� TVSJIWWMSREPW� FIGSQI�QSVI� WSTLMWXMGEXIH� ERH
WOMPPIH�MR�XLI�JYXYVI�

&YMPHMRK� SJJMGMEPW� QE]� LEZI� E� LMKLIV� PIZIP� SJ� WYGGIWW� MR� XLI� GSRWXVYGXMSR
HSGYQIRX� VIZMI[� TVSGIWW� [LIR� XLI]� VIUYMVI� XLI� HIWMKR� TVSJIWWMSREP� XIEQ� XS
GSQTP]�[MXL�XLI�GSRXIRX�SJ�XLMW�HSGYQIRX�JSV�TIVJSVQERGI�FEWIH�HIWMKRW�

8LMW�MRGPYHIW�VIUYMVMRK�HSGYQIRXEXMSR�[MXL�ETTPMGEFPI�NYWXMJMGEXMSR�JSV�XLI�VMKLX
XS� WYFQMX� TIVJSVQERGI�FEWIH� HIWMKRW��3XLIV[MWI�� XLI� HIWMKR� HSGYQIRXW�QYWX
GSQTP]�[MXL�XLI�TVIWGVMTXMZI�TVSZMWMSRW�SJ�XLI�&YMPHMRK�'SHI�

&IJSVI�FYMPHMRK�SJJMGMEPW�FIKMR�VIZMI[MRK�TIVJSVQERGI�FEWIH�HIWMKR�TPERW��XLI]
WLSYPH� IZEPYEXI� XLIMV� WOMPPW� XS� HIXIVQMRI� MJ� XLI]� EVI� EHIUYEXI�� 8LMW� MRGPYHIW
IZEPYEXMRK� IHYGEXMSR� UYEPMJMGEXMSRW� ERH� I\TIVMIRGI� RIIHIH� XS� VIZMI[
TIVJSVQERGI�FEWIH� HIWMKRW� ERH� EREP]WMW� FIJSVI� WIPIGXMRK� SRI� SV� QSVI� SJ� XLI
JSPPS[MRK�STXMSRW�

• HIXIVQMRI� MJ� XLI� WXEJJ� QIIXW� VIUYMVIQIRXW� FEWIH� SR� IHYGEXMSR�
IRKMRIIVMRK� ERH� EVGLMXIGXYVEP� VIKMWXVEXMSR� ERH� GSRXMRYMRK� IHYGEXMSR
PIZIPW�RIIHIH�XS�TIVJSVQ�XEWOW�

• YTKVEHI� XLI� TPER� VIZMI[IV
W� IHYGEXMSREP� ERH� TVSJIWWMSREP
UYEPMJMGEXMSRW�

• EGUYMVI� XLMVH�TEVX]� VIZMI[� WIVZMGIW� ZME� E� GSRWYPXERX� TPER� VIZMI[IV
[MXL�ETTPMGEFPI�UYEPMJMGEXMSRW��SV�

• YXMPMWI� TIIV� VIZMI[� TVSGIWWIW� TVSZMHMRK� XLEX� MRHMZMHYEPW� QIIX� ER
ETTVSTVMEXI� PIZIP� SJ� UYEPMJMGEXMSRW�� WXERHEVHW� SJ� IXLMGW� ERH
EGGSYRXEFMPMX]�

4IVJSVQERGI�FEWIH� HIWMKR� TVSNIGXW� LEZI� FIIR� QSVI� WYGGIWWJYP� [LIR� TVSNIGX
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GVMXIVME�ERH�VIZMI[W�LEZI�FIIR�MRGPYHIH�XLVSYKL�HIWMKR�VIZMI[�ERH�GSRWXVYGXMSR
[MXL�ER�EKVIIH�UYEPMX]�EWWYVERGI�TVSKVEQ�

8LI�FYMPHMRK�SJJMGMEP�QE]�VIUYMVI�XLEX� XLI�HIWMKR�XIEQ�WYFQMX�E�[VMXXIR�VITSVX
ZME�XLI�TVMRGMTEP�HIWMKR�TVSJIWWMSREP�[LS�HSGYQIRXW�XLI�MRXIRHIH�HIWMKR�KSEPW�
XLI�IPIQIRXW�XS�FI�HIWMKRIH�XS�XLI�TIVJSVQERGI�GSHI�TVSZMWMSRW��LS[�XLI]�[MPP
QIIX� XLI� ETTPMGEFPI� TIVJSVQERGI� GSHI� TVSZMWMSRW�� QIXLSHW� ERH� EREP]WMW� JSV
HIQSRWXVEXMRK�GSQTPMERGI��IK���JMVI�QSHIPMRK��JMVI�TVSXIGXMSR��I\MXMRK��SXLIV�PMJI�
WEJIX]� JIEXYVIW��� ERH� TVSTSWIH� XIWXMRK� ERH� MRWTIGXMSR� XS� HIQSRWXVEXI
GSRWXVYGXMSR�GSQTPMERGI�

5YEPMX]�EWWYVERGI�TVSGIWW�

%�UYEPMX]� EWWYVERGI� XIEQ�ETTVSEGL� MW� VIGSQQIRHIH� XS� SFXEMR� E� FYMPHMRK� XLEX
QIIXW� TIVJSVQERGI� GSHI� VIUYMVIQIRXW�� 8LI� XIEQ� WLSYPH� MRGPYHI� HIWMKR
TVSJIWWMSREPW��FYMPHMRK�SJJMGMEP�VITVIWIRXEXMZIW�JSV�TPER�VIZMI[�ERH�MRWTIGXMSRW��E
WTIGMEP�MRWTIGXSV�XLMVH�TEVX]�MRWTIGXSV��E�XIWXMRK�EKIRG]��ERH�GSRXVEGXSV�W�

%PXLSYKL� E� XIEQ� MW� FIRIJMGMEP� JSV� TVSNIGXW� HIWMKRIH� MR� EGGSVHERGI� [MXL
TVIWGVMTXMZI� GSHI� TVSZMWMSRW�� TIVJSVQERGI�FEWIH� HIWMKRW� VIUYMVI� QSVI
GSQQYRMGEXMSR�FIX[IIR� XLI�TEVXMIW�[MXL� JI[IV� EWWYQTXMSRW� F]� XLI� GSRXVEGXSV
XLEX�MX�MW�TIVQMWWMFPI�RSX�XS�GSQTP]�[MXL�XLI�ETTVSZIH�TPERW�

8LI�GSRWXVYGXMSR�HSGYQIRXW�EVI�XLI�FEWMW�SJ�HIWMKR�ETTVSZEP�ERH�XLI�KSZIVRMRK
VIUYMVIQIRX�JSV�GSRWXVYGXMSR�ERH�ZIVMJMGEXMSR�F]�MRWTIGXSVW�ERH�XIWXMRK�EKIRGMIW
JSV�GSQTPMERGI�

(IZMEXMSRW�JVSQ�XLI�ETTVSZIH�GSRWXVYGXMSR�HSGYQIRXW�VIUYMVI�XLI�GSRXVEGXSV�XS
GSRWYPX�[MXL�XLI�HIWMKR�TVSJIWWMSREP� XS�IZEPYEXI�ERH�ETTVSZI�VIZMWMSRW�EKEMRWX
XLI�TVSNIGX�SFNIGXMZIW�FIJSVI�SFXEMRMRK�ETTVSZEP� JVSQ� XLI�FYMPHMRK�SJJMGMEP��8LI
TVSGIWW� EPWS� LIPTW� SFXEMR� XLI� S[RIV
W� FY]�MR� JSV� GSRWXVYGXMSR� XS� GSQTP]�[MXL
HIWMKR�HSGYQIRXW�

'SRWIUYIRXP]�� XLIVI� MW� PIWW� PII[E]� KMZIR� XS� XLI� GSRXVEGXSV� JSV� RSX� GSQTP]MRK
[MXL� XLI� TPERW� WMRGI� XLI� GSRXVEGXSV� ERH� S[RIV� WLSYPH� LEZI� E� JVSRX�IRH
GSQQMXQIRX�[MXL�EPP�XLI�TEVXMIW�

&YMPHMRK�QEMRXIRERGI�ERH�S[RIV
W�VIWTSRWMFMPMX]�

3RGI� E� FYMPHMRK� MW� GSRWXVYGXIH� XS� XLI� ETTVSZIH� GSRWXVYGXMSR� HSGYQIRXW�� XLI
S[RIV�MW�VIWTSRWMFPI�JSV�QEMRXEMRMRK�MX�EW�VIUYMVIH�F]�XLI�HSGYQIRXW�

'VMXMGEP� EVIEW� HIXIVQMRIH� F]� XLI� HIWMKR� TVSJIWWMSREP� QE]� VIUYMVI� MRWTIGXMSR�
XIWXMRK� ERH�SV� WIVZMGI� EX� TVIHIXIVQMRIH� MRXIVZEPW� XS� IRWYVI� GSRXMRYIH
GSQTPMERGI�XLVSYKL�XLI�PMJI�SJ�XLI�FYMPHMRK�

8LIWI� VIUYMVIQIRXW�QYWX�FI�HIXEMPIH� MR� E�[VMXXIR� JSVQ�ERH� VIGSVHIH�[MXL� XLI
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HIIH�[MXL�E�WTIGMJMG�RSXEXMSR�XLEX�WYGL�VIUYMVIQIRXW�GER�FI�VIPIEWIH�SRP]�YTSR
XLI�ETTVSZEP�SJ�XLI�FYMPHMRK�SJJMGMEP�

-R� WIZIVEP� GSYRXVMIW�� XLI� S[RIV� MW� VIUYMVIH� XS� JMPI� ZIVMJMGEXMSR� HSGYQIRXW
ERRYEPP]�XS�HIQSRWXVEXI�XLEX�XLI�FYMPHMRK�MW�FIMRK�QEMRXEMRIH�WEJIP]��SXLIV[MWI�
XLI�GIVXMJMGEXI�SJ�SGGYTERG]�MW�IMXLIV�VIZSOIH�SV�RSX�VIRI[IH�

;LIR�E�FYMPHMRK�MW�XS�FI�VIQSHIPPIH��VIRSZEXIH�SV�YRHIVKS�E�WMKRMJMGERX�GLERKI
MR� YWI�� E� UYEPMJMIH� HIWMKR� TVSJIWWMSREP� MW� VIUYMVIH� XS� IZEPYEXI� XLI� I\MWXMRK
FYMPHMRK�GSRWXVYGXMSR�HSGYQIRXW�JSV�XLI�TVSTSWIH�GLERKI�

8LI� FYMPHMRK� SJJMGMEP� XLIR� QYWX� ZIVMJ]�� XLVSYKL� E� [VMXXIR� VITSVX�� XLEX� XLI
EQIRHIH�HIWMKR�SV�GLERKI�[MPP�RSX�EHZIVWIP]�MQTEGX�XLI�I\MWXMRK�FYMPHMRK�FEWIH
SR�ETTVSZIH�TIVJSVQERGI�GSRWXVYGXMSR�HSGYQIRXW�

6IJIVIRGIW

1 Unless otherwise noted, the following discussion is excerpted from, Meacham, B.J., “Assessment of the Technological
Requirements for the Realisation of Performance-Based Fire Safety Design in the United States - Phase I:  Fundamental
Requirements,” Proceedings of the Second International Conference on Fire Research and Engineering, SFPE, May 1998.

1  NFPA 101, The Life Safety Code, NFPA, Quincy, MA, 1994.

1 Meacham, B.J., “Identifying and Addressing Uncertainty in Fire Safety Engineering,” Proceedings of the Second International
Conference on Fire Research and Engineering, SFPE, May 1998.

1 Weber, R. D., “ICC Performance Code: Guidelines for Use,” Building Standards, ICBO, 1998.
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 ���4VSGIWW�QEREKIQIRX
 

 8LMW�GLETXIV�HIEPW�[MXL�MWWYIW�XS�FI�EHHVIWWIH�[LIR�HIZIPSTMRK�ERH�MQTPIQIRXMRK�E
TIVJSVQERGI�FEWIH�GSHI���1SVI�WTIGMJMGEPP]��MX�MW�LSTIH�XLEX�XLI�GSRXIRXW�SJ�XLMW�WIGXMSR
[MPP� TVSZMHI� E� FIXXIV� YRHIVWXERHMRK� SJ� XLI� WGSTI� SJ� XLI� SZIVEPP� TVSGIWW� SJ� GSHI
HIZIPSTQIRX�ERH�MQTPIQIRXEXMSR�

 ��������-RXIVHITIRHIRGI�SJ�MWWYIW

 (YI� XS� XLI�REXYVI�SJ�TIVJSVQERGI�FEWIH� GSHIW��QER]� MWWYIW�HIEPX�[MXL� WITEVEXIP]� EW
GSQTSRIRXW�QYWX� RS[�FI�HIEPX�[MXL� EW� E� W]WXIQ�� � 8LMW� MRXIVHITIRHIRGI� MW� RSX� SRP]
I\MWXIRX� [MXLMR� XLI� GSHI� FYX� EPWS� MRZSPZIH� [MXL� XLI� MQTPIQIRXEXMSR� TVSGIWW� ERH
IRJSVGIQIRX�

 -R� XIVQW� SJ� XLI� YWI� SJ� XLI� GSHI� JSV� E� WTIGMJMG� HIWMKR�� TIVJSVQMRK� WITEVEXI� HIWMKR
TVSGIWWIW�JSV�HMJJIVIRX�EWTIGXW�SV�JYRGXMSRW�SJ�E�FYMPHMRK�MW�MRETTVSTVMEXI���%R�I\EQTPI
QE]� FI� XLI� HIWMKR� SJ� E� WQSOI�GSRXVSP� W]WXIQ� ERH� E� LIEX�� ZIRXMPEXMSR� ERH� EMV
GSRHMXMSRMRK�W]WXIQ��,:%'�

 -J�WYGL�HIWMKRW�EVI�RSX�GSVVIPEXIH��XLIR�E�H]WJYRGXMSREP�HIWMKR�MW�TSWWMFPI���-J�ER�,:%'
W]WXIQ�HSIW�RSX� MRXIVJEGI�[MXL� XLI� WQSOI�GSRXVSP� W]WXIQ�TVSTIVP]� XLI� WQSOI�GSRXVSP
W]WXIQ�QE]� FIGSQI� MRIJJIGXMZI�[LIR� ER� IQIVKIRG]�[EVVERXW� MXW� YWI�� � 8LMW� TVSFPIQ
I\MWXW�[MXLMR�E�TVIWGVMTXMZI�W]WXIQ�FYX�E�TIVJSVQERGI�W]WXIQ�WMQTP]�IQTLEWMWIW� XLMW
MRXIVHITIRHIRGI�

 -RXIVHITIRHIRGI� SJ� MWWYIW� KSIW� FI]SRH� XLI� HIWMKR� TVSGIWW� [LIR� HMWGYWWMRK
TIVJSVQERGI�FEWIH� GSHIW�� � -X� HIEPW� [MXL� EPP� XLI� TSPMG]� ERH� VIKYPEXSV]� MRJVEWXVYGXYVI
MWWYIW�WYVVSYRHMRK�XLI�YWI�SJ�GSRWXVYGXMSR�GSHIW�

 *SV� MRWXERGI�� XVEHMXMSREPP]� XLI� JMVI� HITEVXQIRX� LEW� WIVZIH� XLI� VSPI� SJ� QEMRXEMRMRK
FYMPHMRKW�SRGI� XLI]�LEZI�FIIR�GSRWXVYGXIH�� �4IVJSVQERGI�FEWIH� GSHIW� IQTLEWMWI� XLI
QEMRXIRERGI� SJ� FYMPHMRKW� HYI� XS� XLI� W]WXIQEXMG� ETTVSEGL� SJ� WYGL� GSHIW�� � 8LIVIJSVI�
QSVI�MRZSPZIQIRX�QE]�FI�WIIR�JVSQ�XLI�FYMPHMRK�SJJMGMEPW�EJXIV�GSRWXVYGXMSR�

 4SWWMFPI� SZIVPET� SJ� IRJSVGIQIRX� QYWX� FI� EHHVIWWIH� MR� SXLIV� EVIEW� [LIVI� HMJJIVIRX
VIKYPEXSV]� VSPIW� [MPP� SZIVPET�� � 8LI� FYMPHMRK� VIKYPEXMSRW� QE]� TVSZMHI� TVSZMWMSRW� XS
TVSXIGX� XLI� IRZMVSRQIRX�� FYX� XLIVI� EVI� SXLIV� EKIRGMIW� XLEX� TVSXIGX� XLI� IRZMVSRQIRX�
)WWIRXMEPP]�� MR� E� TIVJSVQERGI�FEWIH� GSHI� W]WXIQ� IZIV]� HIGMWMSR� QYWX� FI� IZEPYEXIH
W]WXIQEXMGEPP]� [LIXLIV� XLI� QEXXIV� GSRGIVRW� XLI� HIWMKR� TVSGIWW� SV� TSPMG]� MWWYIW
WYVVSYRHMRK� XLI� MQTPIQIRXEXMSR� SV� YWI� SJ� TIVJSVQERGI�� FEWIH� GSHIW�� � 8LMW
MRXIVHITIRHIRGI�GVIEXIW�XLI�RIGIWWMX]�JSV�E�XIEQ�ETTVSEGL�
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 8LI�SXLIV�MWWYI�KSIW�FI]SRH�GPEVMJ]MRK�XLI�VSPIW�SJ�IRJSVGIQIRX�EKIRGMIW���8LMW�MWWYI�MW
XLI� SZIVEPP� HIWMKR�� GSRWXVYGXMSR� ERH� QEMRXIRERGI� TVSGIWW� XLEX� MRGPYHIW� XLI
IRJSVGIQIRX�EYXLSVMXMIW��HIWMKRIVW��GSRXVEGXSVW��QEXIVMEP�QERYJEGXYVIV��S[RIVW�ERH�XLI
TYFPMG�� �4IVJSVQERGI�FEWIH�GSHIW�RIGIWWMXEXI�E� XIEQ�ETTVSEGL�� �)ZIV]�HIGMWMSR�QEHI
[MPP�EJJIGX�XLI�SYXGSQI�

 'SQQYRMGEXMSR�MW�ERSXLIV�MQTSVXERX�MWWYI��'SQQYRMGEXMSR�[MXL�ER]�EJJIGXIH�TEVXMIW
MW� IWWIRXMEP� XS� XLI� WYGGIWW� SJ� TIVJSVQERGI�FEWIH� GSHIW�� 7YGL� GSQQYRMGEXMSR� GERRSX
SGGYV�YRPIWW�TVSTIV�JYRHMRK�MW�TVSZMHIH�

 ��������'SQQYRMGEXMSR

 3RI� SJ� XLI� QSWX� MQTSVXERX� OI]W� XS� XLI� WYGGIWW� SJ� TIVJSVQERGI�FEWIH� GSHIW� MW
GSQQYRMGEXMSR�

 ;MXLSYX�ER�ETTVSTVMEXI�PIZIP�SJ�GSQQYRMGEXMSR�XLI�ETTVSTVMEXI�PIZIP�SJ�WYTTSVX��EPWS
XIVQIH� �FY]�MR��� RIGIWWEV]� JVSQ� XLI� TIVWSRW� SV� SVKERMWEXMSRW� EJJIGXIH� F]� FYMPHMRK
VIKYPEXMSRW�[MPP�RSX�FI�SFXEMRIH�

 'SQQYRMGEXMSR� KEMRW� WYGL� WYTTSVX� F]� VIEGLMRK� SYX� XS� EJJIGXIH� TEVXMIW� XLVSYKL
WIQMREVW� ERH� TYFPMG� WTIEOMRK� STTSVXYRMXMIW�� ERH� MRZSPZMRK� TISTPI� MR�� ERH� EPWS
MRJSVQMRK�XLIQ�SJ��XLI�HIZIPSTQIRX�TVSGIWW��8LMW�LIPTW�MRWXMP�E�JIIPMRK�SJ�S[RIVWLMT�

 'SQQYRMGEXMSR� [MPP� EWWMWX� MR� EPPIZMEXMRK� XLI� JIEVW� SJ� XLSWI� EJJIGXIH� ERH� EWWMWX� MR
HIQSRWXVEXMRK�W]WXIQ�FIRIJMXW�� �3RGI�XLI� MRMXMEP�GSQQYRMGEXMSRW�EVI�EGGSQTPMWLIH��E
PSRKIV�XIVQ�TPER�QYWX�FI�JSVQIH�XS�IRWYVI�XLI�WYGGIWW�SJ�XLI�TVSGIWW�

 ���������&Y]�-R�

 %� OI]� IPIQIRX� KEMRIH� JVSQ� TVSTIV� GSQQYRMGEXMSR� MW� XLI� �FY]�MR�� SJ� XLI� EJJIGXIH
TEVXMIW�� � 8LIWI� TEVXMIW� MRZSPZI� E� [MHI� VERKI� SJ� TISTPI� XLEX� MRGPYHIW� IRJSVGIVW�
HIWMKRIVW��GSRXVEGXSVW��VIWIEVGLIVW��TSPMG]�QEOIVW�ERH�XLI�TYFPMG�

 8LI� �FY]�MR�� MW� KEMRIH� XLVSYKL� XLI� WYGGIWWJYP� MRXVSHYGXMSR� SJ� XLI� GSRGITX� SJ
TIVJSVQERGI�FEWIH� GSHIW�� � 8LI� MRXVSHYGXMSR� QE]� FI� MR� XLI� JSVQ� SJ� WLSVX� XEPOW� ERH
HMWGYWWMSRW� LIPH�[MXL� KVSYTW�� WIQMREVW�[LIVI� TVEGXMGEP� I\EQTPIW� EVI� TVSZMHIH�� ERH
XLI�MRXIKVEP�MRZSPZIQIRX�SJ�XLIWI�KVSYTW�MR�XLI�HIZIPSTQIRX�TVSGIWW�

 8S�EWWMWX�MR�XLI�TVSQSXMSR�SJ�WYGL�GSHIW�EPP�EZEMPEFPI�QIERW�SJ�QIHME�WLSYPH�FI�YWIH�

 ��������0SRK�XIVQ

 3RGI� XLI� �FY]�MR�� MW� SFXEMRIH� MX� MW� MQTSVXERX� XS� VIQIQFIV� XLI� PSRK�XIVQ
GSQQYRMGEXMSR�RIIHW�SJ�WYGL�E�W]WXIQ�

 8LI� HMJJIVIRX� KVSYTW� MRZSPZIH� QYWX� FI� GSQQYRMGEXMRK� ERH� MRXIVEGXMRK�� IHYGEXMSREP
TVSKVEQW� WLSYPH� FI� IWXEFPMWLIH�� ERH� QSWX� MQTSVXERXP]�� ER]� RI[� MRJSVQEXMSR
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GSRGIVRMRK�XLI�GSHI�HIZIPSTQIRX�ERH�QEMRXIRERGI�TVSGIWW�QYWX�FI�HMWWIQMREXIH�

 4IVJSVQERGI�FEWIH� GSHIW� LEZI� QER]� MRXIVHITIRHIRX� MWWYIW�� � 8LMW� MRXIVHITIRHIRGI
JSVGIW�E�XIEQ�ETTVSEGL�XS�XLI�YWI�SJ�XLI�GSHI�

 &EWMGEPP]��E�W]WXIQ�[LMGL�IRGSYVEKIW�GSQQYRMGEXMSR�FIX[IIR�MRXIVIWXIH�TEVXMIW�QYWX
FI� MR� TPEGI�� � %R� I\EQTPI� QE]� FI� XLI� PMRO� RIGIWWEV]� FIX[IIR� VIWIEVGLIVW� ERH� GSHI
IRJSVGIVW�ERH�HIWMKRIVW�

 8LI� VIWIEVGLIVW�HIZIPST� XSSPW�YWIH�F]� XLIWI�TEVXMIW�ERH� XLI� PMQMXEXMSRW� ERH� WGSTI�SJ
WYGL�XSSPW�RIIHW�XS�FI�ETTVSTVMEXIP]�GSQQYRMGEXIH���%W�TEVX�SJ�XLEX�PMRO�XLI�HIWMKRIVW
ERH�IRJSVGIVW�RIIH�XS�GSQQYRMGEXI�XLIMV�RIIHW�XS�XLI�VIWIEVGLIVW�

 %RSXLIV� I\EQTPI� MW� XLI� GSQQYRMGEXMSR� RIGIWWEV]� [MXL� XLI� TSPMG]� QEOIVW� ERH� XLI
TYFPMG� JVSQ� XLI� GSHI� IRJSVGIVW� ERH� XLI� HIWMKR� ERH� GSRWXVYGXMSR� MRHYWXV]�� � 8LMW� MW
RIGIWWEV]� WMRGI� EW� XLI� MQTPIQIRXIVW� QYWX� YRHIVWXERH� XLI� RIIHW� SJ� XLI� GSQQYRMX]�
WMRGI�MX�MW�XLI�VIEWSR�FYMPHMRK�VIKYPEXMSRW�I\MWX�

 ��������8MQMRK�TLEWMRK

 8LI�XMQMRK�SJ�XLI�HIZIPSTQIRX�SJ�TIVJSVQERGI�FEWIH�GSHIW�MW�GVMXMGEP���8LI�ETTVSTVMEXI
XMQI�MW�HITIRHIRX�SR�QER]�MWWYIW��WSQI�[LMGL�EVI�HMWGYWWIH�MR�SXLIV�WIGXMSRW�SJ�XLMW
GLETXIV�

 )WWIRXMEPP]��XLI�GSVVIGX�EQSYRX�SJ�JMRERGMEP�ERH�TSPMXMGEP�WYTTSVX�MW�RIGIWWEV]�XS�QEOI
XLI� TVSGIWW� [SVO�� � (ITIRHMRK� SR� LS[� GSHIW� EVI� EHSTXIH� ERH� IRJSVGIH� [MXLMR� E
GSYRXV]��PIZIPW�SJ�WYTTSVX�RIGIWWEV]�[MPP�ZEV]�

 *SV� MRWXERGI� MR� WSQI� GSYRXVMIW�� GSHI� EHSTXMSR� MW� HITIRHIRX� SR� XLI� WXEXI� ERH� PSGEP
EYXLSVMXMIW���8LIVIJSVI��QSVI�WYTTSVX�MW�RIGIWWEV]�XS�IRWYVI�EHSTXMSR�WMRGI�QSVI�XMQI
MW�RIGIWWEV]�XS�VIGIMZI�XLI�TVSTIV�FY]�MR�SJ�XLI�TSPMG]�QEOIVW���-R�SXLIV�GSYRXVMIW��XLI
GSHI� MW� HIZIPSTIH� ERH� MQTPIQIRXIH� SR� E� JIHIVEP� PIZIP� WS� MX� MW� QYGL� IEWMIV� XS
MQTPIQIRX�E�RI[�TVSGIWW���8LIVI�EVI�RS�SXLIV�STXMSRW�EZEMPEFPI��8LIVIJSVI��PIWW�XMQI�MW
WTIRX� SR� XLI� EHSTXMSR� TVSGIWW� ERH� E� PS[IV� PIZIP� SJ� FY]�MR� MW� RIGIWWEV]�� � 1SVI
WTIGMJMGEPP]�� XLI�IWWIRXMEP�TEVXMIW� MRZSPZIH�[MXL� XLI�HIZIPSTQIRX�ERH� MQTPIQIRXEXMSR
TVSGIWW�QYWX�FI�GSRZMRGIH�SJ�XLI�RIIH�JSV�TIVJSVQERGI�FEWIH�GSHIW�

 -J�XLI�GSRGITX�MW�MRXVSHYGIH�EX�ER�MRETTVSTVMEXI�XMQI���[LIR�XLIVI�MW�QYGL�GSRGIVR�[MXL
XLI�YWI�SJ�WYGL�GSHIW���XLI�GSRGITX�QE]�RIZIV�KIX�E�JEMV�VIZMI[�

 -QTPIQIRXEXMSR�QYWX�VIGSKRMWI�XLI�EFMPMX]�SJ�XLI�YWIVW���1SVI�WTIGMJMGEPP]��XLI�XMQI�JSV
XLI� VIXVEMRMRK� SJ� HIWMKRIVW� ERH� IRJSVGIVW�� JSV� I\EQTPI�� QYWX� FI� GSRWMHIVIH�� � 8LI
WYGGIWW�SJ�MQTPIQIRXEXMSR�QE]�EPWS�HITIRH�SR�XLI�GYVVIRX�XVIRHW�SJ�XLI�GSYRXV]�WYGL
EW�HIVIKYPEXMSR�SV�IGSRSQMG�HIGPMRI�

 3RGI�MX�MW�HIXIVQMRIH�XLEX�XLI�XMQI�MW�VMKLX��XLI�EQSYRX�SJ�MRJSVQEXMSR�TVSZMHIH�QYWX
FI�ETTVSTVMEXI��4ISTPI�KIRIVEPP]�LEZI�E�HMJJMGYPX�XMQI�EGGITXMRK�GLERKI��8LIVIJSVI��ER
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IZSPYXMSREV]�TVSGIWW�ZIVWYW�E�VIZSPYXMSREV]�TVSGIWW�MW�YWYEPP]�QSVI�ETTVSTVMEXI�

 %KEMR��XLI�IZEPYEXMSR�SJ�LS[�QYGL�GLERKI�GER�FI�LERHPIH�EX�SRI�XMQI�MW�HITIRHIRX�SR
XLI�VIKYPEXSV]�W]WXIQ�ERH�XLI�GETEGMX]�JSV�GLERKI�SJ�XLEX�TEVXMGYPEV�GSYRXV]���%PWS��XLMW
HITIRHW�SR�XLI�IZEPYEXMSR�SJ�GYVVIRX�EFMPMXMIW�SJ�XLSWI�EJJIGXIH�

 ��������6IWSYVGI�QEREKIQIRX

 8LIVI�EVI�QER]�JEGXSVW�MR�E�TIVJSVQERGI�FEWIH�W]WXIQ�XLEX�QYWX�EGX�W]WXIQEXMGEPP]�MR
SVHIV� XS� FI� IJJIGXMZI�� � %KEMR�� XLIWI� JEGXSVW� MRGPYHI� OIITMRK� EPP� RIGIWWEV]� TEVXMIW
MRZSPZIH��QEMRXEMRMRK�EPP�GSQTSRIRXW�SJ� XLI�W]WXIQ�ERH�EPP� XLI�RIGIWWEV]�WYTTSVXMRK
HSGYQIRXW�WYGL�EW�XLI�TVIWGVMTXMZI�WSPYXMSRW�

 6IWSYVGI� QEREKIQIRX� MW� EGXYEPP]� ER� EWTIGX� SJ� GSQQYRMGEXMSR� WMRGI� [MXLSYX� ER
SVKERMWIH� QIERW� SJ� MRJSVQEXMSR� HMWWIQMREXMSR� SV� GSSVHMREXMSR� FIX[IIR� HMJJIVIRX
IRXMXMIW�ERH�EYXLSVMXMIW��XLI�WYTTSVX�SJ�XLSWI�[SVOMRK�[MXL�WYGL�E�W]WXIQ�[MPP�FI�PSWX�

 ��������;LS�QEREKIW#

 -X�QYWX�FI�HIGMHIH�[LS�[MPP�QEREKI�XLI�W]WXIQ�ERH�LS[�MX�[MPP�FI�HSRI�

 8LMW�[MPP�HITIRH�SR�LS[�GSHIW�EVI�YWIH�[MXLMR�IEGL�GSYRXV]�� �8LI�QEREKMRK�FSHMIW
QE]� VERKI� JVSQ� XLI� REXMSREP� KSZIVRQIRX�� PSGEP� KSZIVRQIRX� SV� QSHIP� GSHI
HIZIPSTQIRX� SVKERMWEXMSRW�� � -R� ER]� GEWI�� MX� QYWX� FI� VIGSKRMWIH� XLEX� SRI� KVSYT� SV
WIZIVEP�KVSYTW�[MPP�FI�[SVOMRK�XSKIXLIV�XS�QEMRXEMR�ERH�HMVIGX�EGXMZMXMIW�

 ,EZMRK� E� GPIEV� HMVIGXMSR� EW� XS� XLI�[SVOMRKW� SJ� XLI� W]WXIQ�[MPP� FI� E� TSWMXMZI� WMKR� XS
XLSWI� [SVOMRK� SR� E� GSHI�� � -R� EHHMXMSR� XS� QEREKMRK� XLI� QEXIVMEPW� XLI� VIWTSRWMFPI
TIVWSRW�SV�SVKERMWEXMSRW�QYWX�TPE]�E�TEVX� MR�QEREKMRK�XLI�HMJJIVIRX�KVSYTW� MRZSPZIH
MRGPYHMRK�MRHYWXV]��VIWIEVGL��TYFPMG��HIWMKRIVW��GSRXVEGXSVW�ERH�IRJSVGIVW�

 

 ��������;LEX�MW�XS�FI�QEREKIH#

 8LIVI� EVI� WIZIVEP� EVIEW� XLEX� RIIH� XS� FI�QEREKIH�� � 8LI� JMVWX� MW� XLI� GSHI� ERH� EPP� XLI
VIPEXIH�WYTTSVX�HSGYQIRXW�ERH�WIVZMGIW�

 9WIVW�QYWX�FI�EFPI�XS�IJJMGMIRXP]�EGGIWW�ER]�RIGIWWEV]�XSSPW�JSV�HIWMKR��GSRWXVYGXMSR�ERH
IRJSVGIQIRX���8LIWI�XSSPW�QYWX�FI�VIZMI[IH�ERH�VIZMWIH�GSRXMRYEPP]�

 ;LIR� XLIVI� EVI� ZEV]MRK� SVKERMWEXMSRW� SV� EKIRGMIW� TVSHYGMRK� HSGYQIRXW�� MX� MW� XLI
VIWTSRWMFMPMX]� SJ� XLIWI� SVKERMWEXMSRW� XS� RSXMJ]� EPP� MRXIVIWXIH� TEVXMIW� SJ� WYGL� EGXMZMXMIW�
%PP�MRXIVIWXIH�TEVXMIW�QYWX�FI�EFPI�XS�TEVXMGMTEXI�

 8LI� EGGITXERGI� ERH� YWI� SJ� TIVJSVQERGI�FEWIH� GSHIW� HITIRHW� SR� IHYGEXMSREP
TVSKVEQW���8LIWI�TVSKVEQW�RIIH�XS�FI�[MHIP]�EZEMPEFPI�ERH�[IPP�QEREKIH���8LI]�QE]
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FI� LSWXIH� F]� E� GIRXVEPMWIH� W]WXIQ� SV� WIZIVEP� SVKERMWEXMSRW� ERH� MRHYWXV]� KVSYTW�� � -R
WSQI�GSYRXVMIW�XLMW�QE]�FI�ER�IEWMIV�XEWO�HYI�XS�XLI�VIKYPEXSV]�WXVYGXYVI�

 %RSXLIV� EVIE� XLEX� RIIHW� EXXIRXMSR� MW� VIPEXIH� XS� XLI� IQTLEWMW� SR� QEMRXIRERGI�� � 8LMW
QIERW� JSVQEPMWMRK�E�TVSGIWW� XS�TVSZMHI�ER�ETTVSTVMEXI�TVSKVEQ��%�QENSV� EVIE� XS�FI
QEREKIH� MW� XLI� OIITMRK� SJ� VIGSVHW�� [LMGL� MW� TEVXMGYPEVP]� MQTSVXERX� [MXL� XLI� YWI� SJ
TIVJSVQERGI�FEWIH�GSHIW�

 ��������'SWX

 %PP�SJ�EWTIGXW�SJ�HIZIPSTMRK�E�RI[�GSHI�MRZSPZI�GSWXW��[LMGL�QYWX�FI�EGGSYRXIH�JSV�MR
SVHIV�XS�QEOI�XLI�W]WXIQ�[SVO�

 'SWXW�QE]�FI�MRGYVVIH�F]�SRI�WSYVGI�SV�E�WIVMIW�SJ�WSYVGIW�� �)MXLIV�[E]�� XLI�RIIH�JSV
JMRERGMEP� WYTTSVX� QYWX� FI� HIXIVQMRIH�� � 1SVI� WTIGMJMGEPP]�� XLIWI� GSWXW� VIPEXI� XS� XLI
IHYGEXMSR�TVSKVEQW�� XLI�HIZIPSTQIRX�TVSGIWW�� XLI� VIWSYVGI�QEREKIQIRX�EWTIGX�� ERH
WYTTSVX�EX�E�TSPMG]�PIZIP�

 ������;LS�WLSYPH�TE]#

 8LI�MRMXMEP�HIZIPSTQIRX�GSWX�SJ�E�RI[�GSHI�QE]�ZEV]�MR�IEGL���6IKEVHPIWW�XLMW�TVSGIWW
MRZSPZIW�QER]�QIIXMRKW�ERH�PSRK�LSYVW�-R�EHHMXMSR��SRGI�E�GSHI�MW�HIZIPSTIH�MX�QYWX
FI� MQTPIQIRXIH�� � 8LI� MQTPIQIRXEXMSR� GSWX� [MPP� EPWS� ZEV]� WMRGI� WSQI� GSYRXVMIW
JIHIVEPP]�QERHEXI�GSHIW�� MR�SXLIVW� XLI�GSHI� MW�EHSTXIH�SR�E� WXEXI�SV� PSGEP� PIZIP�� �8LI
IREGXMRK�PIKMWPEXMSR�QE]�FI�QSVI�HMJJMGYPX�XS�SFXEMR�[LIR�WYGL�GSHIW�EVI�RSX�JIHIVEPP]
QERHEXIH��XLYW�VIUYMVMRK�QSVI�PEFSYV�XS�GSRZMRGI�XLI�TSPMG]�QEOIVW�SJ�XLI�FIRIJMXW�SJ
WYGL�E�W]WXIQ�

 

 8LI� IHYGEXMSR� TVSGIWW� MW� E� RIGIWWMX]� MR� SVHIV� XS� WYGGIWWJYPP]� MQTPIQIRX� ERH� YWI� E
TIVJSVQERGI�FEWIH� GSHI� W]WXIQ�� )HYGEXMSR� VIUYMVIW� JYRHMRK� [LMGL� RIIHW� XS� FI
EPPSGEXIH�� � 8LMW�QE]� GSQI� JVSQ� E� TVMZEXI� SV� TYFPMG� WSYVGI� FYX� WYGL� MWWYIW�QYWX� FI
EHHVIWWIH��YT�JVSRX��

 *MREPP]��SRI�SJ�XLI�GVMXMGMWQW�SJ�TIVJSVQERGI�FEWIH�GSHIW�MW�XLI�PEGO�SJ�HIWMKR�XSSPW�ERH
TIVJSVQERGI�GVMXIVME�EZEMPEFPI�XS�HIWMKRIVW�ERH�IRJSVGIVW�HYI�XS�PEGO�SJ�XIGLRSPSK]�

 -R�SVHIV�XS�SFXEMR�WYGL�XIGLRSPSK]��VIWIEVGL�QYWX�FI�GSRHYGXIH�� �8LI�QEMR�FEVVMIV�XS
VIWIEVGL�MW�ETTVSTVMEXI�JYRHMRK��*YRHMRK�LEW�X]TMGEPP]�GSQI�XLVSYKL�MRHYWXV]�ERH�XLI
JIHIVEP�KSZIVRQIRXW���-X�WLSYPH�FI�VIGSKRMWIH�XLEX�VIWIEVGL�JYRHIH�F]�MRHYWXV]�GER�FI
WTIGMJMG�XS�E�TEVXMGYPEV�EVIE�VIWYPXMRK�MR�PMQMXIH�ETTPMGEXMSR�

 8LIVI�EVI�QER]�EVIEW�XLEX�QYWX�LEZI�JMRERGMEP�FEGOMRK�XS�QEOI�XLMW�TVSGIWW�E�WYGGIWW�
8LMW�JYRHMRK�QYWX�EPWS�FI�GSRWMWXIRX�

 8LI� MWWYI�FIGSQIW��;LS� MW� VIWTSRWMFPI� XS�TVSZMHI� WYGL� JYRHMRK#� �8LMW� VIWTSRWMFMPMX]



���

[MPP�ZEV]�JVSQ�GSYRXV]�XS�GSYRXV]�HYI�XS�XLI�VIKYPEXSV]�ERH�TSPMXMGEP�IRZMVSRQIRXW�

 *SV� MRWXERGI�� JYRHMRK� JVSQ�E�TEVXMGYPEV� MRXIVIWX�KVSYT�QE]�FI�HIIQIH� MRETTVSTVMEXI
[LIVI�MR�ERSXLIV�GSYRXV]�WYGL�TEVXRIVWLMTW�EVI�EGGITXEFPI���-R�EHHMXMSR�XLIVI�QE]FI�E
WXVSRK� JIIPMRK� JVSQ� XLI� TYFPMG� XLEX� MJ� VIKYPEXMSRW� EVI� XS� I\MWX� XLIR� XLI� VIKYPEXSV]
EKIRGMIW� WLSYPH�FI� VIWTSRWMFPI� JSV� WYGL� JYRHMRK�� � -R� ER]� GEWI� MX� MW�TIVXMRIRX� XLEX� XLI
WSYVGI�SJ�JMRERGMEP�WYTTSVX�FI�HIWMKREXIH�

 ������)HYGEXMSR

 )HYGEXMSR�TVSKVEQW�QYWX� VIEGL�EPP� XLSWI� EJJIGXIH� F]� XLI� MQTPIQIRXEXMSR� ERH�YWI� SJ
FYMPHMRK�VIKYPEXMSRW�

 )HYGEXMSR�TVSKVEQW�WLSYPH�HIEP�[MXL�MRMXMEP�JEQMPMEVMWEXMSR�SJ�XLI�GSRGITX�ERH�PSRKIV�
XIVQ� IHYGEXMSREP� RSXMSRW�� � 4VSKVEQW� GER� VERKI� JVSQ� WLSVX� PIGXYVIW� XS� YRMZIVWMX]
GSYVWIW�

 8LI� EQSYRX� SJ� EGXMZMX]� MR� XLMW� EVIE� [MPP� FI� UYMXI� I\XIRWMZI� ERH� [MPP� RIIH� TVSTIV
JYRHMRK�� �1ER]� XMQIW� MX� MW�HMJJMGYPX� XS� WII� XLI�HMVIGX� MQTEGX�SJ� WYGL�TVSKVEQW�SR� XLI
W]WXIQ�� -R� WSQI� GSYRXVMIW� XLMW� JYRHMRK� QE]� GSQI� HMVIGXP]� JVSQ� XLI� JIHIVEP
KSZIVRQIRX�� ERH� MR� SXLIVW� XLI� IHYGEXMSREP� TVSKVEQW� QE]� GSQI� JVSQ� TVMZEXI
SVKERMWEXMSRW�

 ������(IZIPSTQIRX�TVSGIWW

 -R�SVHIV�XS�QEMRXEMR�XLI�UYEPMX]�ERH�MRXIKVMX]�SJ� XLI�TIVJSVQERGI�FEWIH�GSHI�W]WXIQ�
TVSTIV�EXXIRXMSR�QYWX�FI�KMZIR�XS�XLI�HIZIPSTQIRX�TVSGIWW�

 

 8LMW� TVSGIWW� MRGPYHIW� XLI� IREGXMRK� PIKMWPEXMSR� SR� E� TSPMG]� PIZIP�� XLI� EGXYEP� FYMPHMRK
VIKYPEXMSRW�[LMGL�EVI�YWYEPP]�XLI�UYEPMXEXMZI�TSVXMSRW�SJ� XLI�GSHI��ERH�XLI�EGGITXEFPI
WSPYXMSRW� [LMGL� MR� QER]� GEWIW� MRGPYHIW� XLI� TVIWGVMTXMZI� GSHIW� ERH� WXERHEVHW�
IRKMRIIVMRK�QIXLSHW�ERH�XIWXMRK�TVSGIHYVIW�

 3ZIVEPP�� XLIWI� TVSGIWWIW� VIUYMVI� QER]� QIIXMRKW� ERH� VIPEXIH� EGXMZMXMIW� XS� GVIEXI� E
JMRMWLIH�TVSHYGX�

 3RI�SJ� XLI�QSWX� GSWXP]�TVSGIWWIW� MRZSPZIW� XLI� VIWIEVGL� GSQQYRMX]� XLVSYKL� XLI�RIIH
JSV� XIWXMRK� ERH� I\TPSVEXMSR� SJ� RI[� QIXLSHSPSKMIW�� � 8LI� HIZIPSTQIRX� ERH� EPWS
QEMRXIRERGI� SJ� XLI� W]WXIQ�EPPS[W� E� GSRWXERX� VIZMI[� ERH� MQTVSZIQIRXW� XS� FI�QEHI�
8LI� TVSGIWW� MW� GVMXMGEP� ERH�QYWX� FI� JYRHIH�� � 8LMW� JYRHMRK� MRGPYHIW� XLI� WYTTSVX� JSV
QIIXMRKW�ERH�VIPEXIH�VIWIEVGL�RIGIWWEV]�JSV�XLI�TIVTIXYEXMSR�SJ�XLI�TVSGIWW�

 ������6IWSYVGI�QEREKIQIRX

 -X� MW� IWWIRXMEP� XLEX� XLI� VIWSYVGIW� RIGIWWEV]� XS�QEOI� WYGL� E� W]WXIQ�[SVO�� WYGL� EW� XLI
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EGGITXEFPI� WSPYXMSRW� EZEMPEFPI� JSV� HIWMKR� FI� IEWMP]� EGGIWWMFPI� TIVLETW� XLVSYKL� E
GIRXVEPMWIH�WSYVGI���7YGL�SVKERMWEXMSREP�EGXMZMXMIW�GSQI�EX�E�TEVXMGYPEV�TVMGI�

 ������4SPMG]�PIZIP

 8LIVI�[MPP�FI�HMJJIVIRX�ETTVSEGLIW� XS� GSHI� IRJSVGIQIRX�� �8LMW�QE]� MRZSPZI� E� WLMJX� MR
VSPIW�SJ�IRJSVGIQIRX�TIVWSRRIP�ERH�EPWS� XLI� MRZSPZIQIRX�SJ�FYMPHMRK�S[RIVW�ERH� XLI
GSQQYRMX]�

 4SPMG]� QEOIVW� QYWX� YRHIVWXERH� XLMW� WLMJX� ERH� TVSZMHI� GSRWMWXIRX� JYRHMRK�� � 8LMW� MW
GVMXMGEP�WMRGI�MR�QER]�GSYRXVMIW�XLIVI�LEW�FIIR�E�XVIRH�XS�HS[RWM^I�KSZIVRQIRX�FSHMIW�

 4SPMG]�QEOIVW�QYWX� VIGSKRMWI� XLI�RIIHW� SJ� E� TIVJSVQERGI�FEWIH� W]WXIQ�ERH�FI� WYVI
XLEX�MJ�XLI�JYRHMRK�MW�RSX�FIMRK�TVSZMHIH�ZME�TYFPMG�QSRI]��XLIR�SXLIV�QIERW�QYWX�FI
JSYRH�� � 8LIWI� GSWXW� I\MWX� [MXL� XLI� GYVVIRX� TVIWGVMTXMZI� GSHIW� ERH� MR� QER]� [E]W
TIVJSVQERGI� GSHIW� EVI� WMQTP]� IQTLEWMWMRK� XLI� RIIH� JSV� TSPMG]� QEOIVW� XS� JSGYW� SR
XLIWI�MWWYIW�
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 ���%TTIRHM\
 

 ��������8IVQMRSPSK]

 %GGITXEFPI� 7SPYXMSR�� E� QIXLSH� SJ� GSQTP]MRK� [MXL� XLI� TIVJSVQERGI�FEWIH� GSHI
WTIGMJMIH�MR�XLI�KYMHERGI�TYFPMGEXMSRW�

 %PXIVREXMZI� 7SPYXMSR�� E�QIXLSH� SJ� GSQTP]MRK�[MXL� XLI� TIVJSVQERGI�FEWIH� GSHI� RSX
WTIGMJMIH�MR�XLI�KYMHERGI�TYFPMGEXMSRW�

 %YXSQEXMG� FEGOJPS[� TVIZIRXIV�� ER� EYXSQEXMG� HIZMGI� YWIH� XS� TVSXIGX� [EXIV� WYTTP]
W]WXIQW�EKEMRWX�GSRXEQMREXMSR�JVSQ�YRMRXIRHIH�VIZIVWEPW�SJ�JPS[�

 &YMPHMRK�IPIQIRX��ER]�WXVYGXYVEP�SV�RSR�WXVYGXYVEP�GSQTSRIRX�SV�EWWIQFP]�EWWSGMEXIH
[MXL� E� FYMPHMRK�� � -RGPYHIH� EVI� JM\XYVIW�� WIVZMGIW�� HVEMRW�� ERH� TIVQERIRX� QIGLERMGEP
MRWXEPPEXMSRW�JSV�EGGIWW��KPE^MRK��TEVXMXMSRW��GIMPMRKW��ERH�XIQTSVEV]�WYTTSVXW�

 &YMPHMRK� TIVQMX�� E� TIVQMX� �WSQIXMQIW� GEPPIH� E� GSRWIRX� SV� EYXLSVMWEXMSR�� JVSQ� XLI
GSRXVSP� EYXLSVMX]� XS� GSQQIRGI� GSRWXVYGXMSR� MR� EGGSVHERGI�[MXL� ETTVSZIH� TPERW� ERH
WTIGMJMGEXMSRW��WSQIXMQIW�GEPPIH�E�FYMPHMRK�GSRWIRX��

 &YMPHMRK� TVSHYGIV�� E� TIVWSR� VIWTSRWMFPI� MR� ER]� GETEGMX]� JSV� XLI� HIWMKR� ERH
GSRWXVYGXMSR�SJ�ER]�TEVX�SJ�E�FYMPHMRK�

 'SQTPIXMSR� GIVXMJMGEXI�� E� GIVXMJMGEXI� JVSQ� XLI� GSRXVSP� EYXLSVMX]� ZIVMJ]MRK� WEXMWJEGXMSR
XLEX�EPP�[SVO�YRHIV�E�FYMPHMRK�TIVQMX�LEW�FIIR�TVSTIVP]�GSQTPIXIH���7SQIXMQIW�WIVZIW
EW�ER�SGGYTERG]�TIVQMX�

 'SRWXVYGXMSR��MRGPYHIW�EPXIVEXMSR��VIPSGEXMSR��ERH�WS�SR�

 'SRXVSP�EYXLSVMX]��XLI�EYXLSVMX]�[LMGL�IRJSVGIW�XLI�FYMPHMRK�GSRXVSP�PIKMWPEXMSR�

 )\MWXMRK� FYMPHMRK�� �E�� E� FYMPHMRK� GSQTIXIH� FIJSVI� XLI� PIKMWPEXMSR� MRXVSHYGMRK� E
TIVJSVQERGI�FEWIH� W]WXIQ� GEQI� MRXS� JSVGI�� SV� �F��� E� FYMPHMRK� IVIGXIH� YRHIV� XLI
TIVJSVQERGI�FEWIH�W]WXIQ�ERH�JSV�[LMGL�E�GSQTPIXMSR�GIVXMJMGEXI�LEW�FIIR�MWWYIH�

 +YMHERGI� TYFPMGEXMSRW�� TYFPMGEXMSRW�� QEOMRK� YT� 0IZIPW� *SYV� ERH� *MZI� SJ� E
TIVJSVQERGI�FEWIH� GSHI��[LMGL�QE]�� FYX� RSX�QYWX�� FI� YWIH� XS� IWXEFPMWL� GSQTPMERGI
[MXL� XLI� TIVJSVQERGI� VIUYMVIQIRXW� SJ� XLEX� GSHI�� +YMHERGI� TYFPMGEXMSRW� WTIGMJ]
�%GGITXEFPI� 7SPYXMSRWz�� WSQIXMQIW� GEPPIH� �I\EQTPIW� SJ� GSRJSVQERGI��� JVIUYIRXP]� F]
VIJIVIRGI�� [MXL� SV� [MXLSYX� EQIRHQIRX�� XS� GYVVIRX� TVIWGVMTXMZI� WTIGMJMGEXMSRW� JSV
QEXIVMEPW��FYMPHMRK�IPIQIRXW��ERH�IZIR�GSQTPIXI�FYMPHMRKW��+YMHERGI�TYFPMGEXMSRW�EPWS
WTIGMJ]��ZIVMJMGEXMSRW�QIXLSHWz��JVIUYIRXP]�F]�VIJIVIRGI��[MXL�SV�[MXLSYX�EQIRHQIRX�
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XS�GYVVIRX�HIWMKR�GSHIW�ERH�XIWX�QIXLSHW�

 0MEFMPMX]�� GMZMP� VIWTSRWMFMPMX]� EW� HMWXMRGX� JVSQ� GVMQMREP� VIWTSRWMFMPMX]�� � 8LI� PIKEP
SFPMKEXMSR� XS� TE]� QSRI]� XS� ERSXLIV� TIVWSR� WYMRK� JSV� E� TVMZEXI� [VSRK�� ;LIR� E
[VSRKHSIV�MW� PMEFPI�XS�E�ZMGXMQ�JSV�E�FYMPHMRK�HIJIGX�� XLI�[VSRKHSIV�[MPP�FI� PMEFPI� JSV
WSQI�SV�EPP�SJ�XLI�QSRI]�RIGIWWEV]�XS�VIQIH]�XLI�HIJIGX�ERH�VIGSQTIRWI�XLI�ZMGXMQ�JSV
ER]�HMVIGXP]�VIPEXIH�PSWWIW�ERH�WSQIXMQIW�JSV�TEMR�ERH�WYJJIVMRK��8LI�FEWMW�JSV�PMEFMPMX]
ZEVMIW�FIX[IIR�HMJJIVIRX� NYVMWHMGXMSRW�� �8LI� VITSVX� MW�[VMXXIR� MR� XIVQW�SJ� PMEFMPMX]�EW� MX
KIRIVEPP]�I\MWXW�MR�'SQQSR[IEPXL�NYVMWHMGXMSRW�

 0MEFMPMX]�MR�GSRXVEGX��PMEFMPMX]�EVMWMRK�JVSQ�E�FVIEGL�SJ�GSRXVEGX�

 0MEFMPMX]� MR� XSVX�� PMEFMPMX]� EVMWMRK� JVSQ� E� GMZMP� [VSRK� SXLIV� XLER� FVIEGL� SJ� GSRXVEGX�
3[RIVW
� ERH� FYMPHMRK� TVSHYGIVW
� PMEFMPMX]� MR� XSVX� JSV� FYMPHMRK� HIJIGXW� [MPP� EPQSWX
EP[E]W�FI�JSV�XLI�XSVX�SJ�RIKPMKIRGI���'SRXVSP�EYXLSVMXMIW
�PMEFMPMXMIW�[MPP�EPQSWX�EP[E]W
FI�JSV�FVIEGL�SJ�E�HYX]�MQTSWIH�SR�XLI�GSRXVSP�EYXLSVMX]�F]�XLI�PIKMWPEXMSR��0MEFMPMX]�MR
XSVX�MW�WEMH�XS�FI��NSMRX�ERH�WIZIVEP��[LIR�X[S�SV�QSVI�[VSRKHSIVW�EVI�IEGL�VIWTSRWMFPI
JSV� XLI� JYPP� EQSYRX� SJ� XLI� WEQI� PSWW�� JSV� I\EQTPI� [LIVI� E� FYMPHMRK� TVSHYGIV
RIKPMKIRXP]�GEYWIW�E�HIJIGX�[LMGL�E�GSRXVSP�EYXLSVMX]�RIKPMKIRXP]�JEMPW�XS�HMWGSZIV���8LI
ZMGXMQ�GER�WYI�ER]�SJ�XLI�[VSRKHSIVW��EPQSWX�MRIZMXEFP]�GLSSWMRK�XLI�GSRXVSP�EYXLSVMX]
EW�XLI�QSWX�JMRERGMEPP]�GETEFPI���ERH�XLEX�[VSRKHSIV�QE]�MR�XYVR�WYI�IEGL�SJ�XLI�SXLIVW
JSV�EQSYRXW�EPPSGEXIH�SR�XLI�FEWMW�SJ�VIWTSRWMFMPMX]�JSV�XLI�PSWW��YWYEPP]�SJ�XLI�SVHIV�SJ
����VIWTSRWMFMPMX]�F]�XLI�GSRXVSP�EYXLSVMX]������F]�XLI�FYMPHMRK�TVSHYGIVW��

 :MGEVMSYW�PMEFMPMX]��PMEFMPMX]�SJ�IQTPS]IVW�JSV�XLI�[VSRKHSMRK�SJ�XLIMV�IQTPS]IIW�MR�XLI
GSYVWI�SJ�IQTPS]QIRX�

 3[RIV�� 8LI� S[RIV� SJ� XLI� FYMPHMRK� GSRGIVRIH�� � 6IJIVIRGIW� XS� FYMPHMRK� TVSHYGIVW
YWYEPP]�ETTP]�XS�S[RIVW�EPWS�SR�XLI�FEWMW�XLEX�XLI�TVSHYGIV�MW�EPQSWX�EP[E]W�IMXLIV�XLI
S[RIV�SV�XLI�S[RIV
W�EKIRX�

 4IVJSVQERGI�FEWIH�GSHI��E�GSHI�EW�HIWGVMFIH�MR�'-&�4YFPMGEXMSR������*MREP�6ITSVX�SJ�'-&
8EWO�+VSYT����4IVJSVQERGI�FEWIH�&YMPHMRK�'SHIW��4IVJSVQERGI�FEWIH�FYMPHMRK�GSHIW�EVI�
MR�QSWX�MRWXERGIW��WXVYGXYVIH�MR�EGGSVHERGI�[MXL�ZEVMSYW�ZEVMEXMSRW�SJ�XLI�2SVHMG�*MZI
0IZIP�7]WXIQ�

• 0IZIP�3RI���+SEPW

• 0IZIP�8[S���*YRGXMSREP�VIUYMVIQIRXW

 

• 0IZIP� 8LVII� �� 3TIVEXMZI� VIUYMVIQIRXW� �WSQIXMQIW� GEPPIH� �TIVJSVQERGI
GVMXIVME��ERH�VIJIVVIH�XS�MR�XLMW�WIKQIRX�EW��TIVJSVQERGI�VIUYMVIQIRXW
�

• 0IZIP�*SYV���:IVMJMGEXMSR�QIXLSHW

• 0IZIP�*MZI���%GGITXEFPI�WSPYXMSRW�

4IVWSR��MRGPYHIW�FSXL�TISTPI���REXYVEP�TIVWSRW
��ERH�SVKERMWEXMSRW�
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