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� 2EKSZSV�HMVIOXSVNIZ
(VEKM ^ETSWPIRM� TEVXRIVNM MR TVMNEXIPNM HVYʝFI
+EXI,YF�

ʝMZMQS Z LMXVS WTVIQMRNENSȶML WI ȶEWML� PELOS FM NML
TSMQIRSZEPM OEV ƈRSVMƉ ȶEWM� WEN QSȶRS ZTPMZENS RE
REʀ ZWEOHER� QRSKI HVYʝFI� KSWTSHEVWXZS�
HVʝEZI MR RIRE^EHRNI RE GIPSXIR WZIX� /EV TE NI
PELOS XYHM TS^MXMZRS� ȶIWEV WQS WI Z TVIXIOPML
M^OYʀRNEL REYȶMPM XYHM WEQM� OENXM RIQEPSOVEX
RENFSPN RSVI� RENXIʝNI WMXYEGMNI Z OEXIVML WI
^RENHIQS� W WIFSN TVMREʀENS RENZIȶNI TVMPSʝRSWXM
^E VEWX MR VE^ZSN� 4VMPSʝRSWXM� HE TVIWIʝIQS WEQM
WIFI MR TSWXERIQS REʀE RENFSPNʀE ZIV^MNE�
4VMPSʝRSWXM� HE WZSN TSKPIH YWQIVMQS RI PI ZEWI
MR Z HERIW� XIQZIȶ XYHM Z NYXVM XIV Z TVMLSHRSWX�
OENXM OS KSZSVMQS S TVMLSHRSWXM� KSZSVMQS XYHM S
XVENRSWXM� 7PIHRNE FS HSPSȶMPE OEOʀRS FS� RI WEQS
REʀI� XIQZIȶ XYHM ʝMZPNIRNI REʀML TSXSQGIZ Z
TVMLSHRSWXM�

(ERIW NI HVYʝFE +EXI,YF H�S�S�� OM VE^ZMNE MR
Z^HVʝYNI TPEXJSVQS ^E ƻRERȶRI WXSVMXZI� MR HIPYNI
TSH SOVMPNIQ QEXMȶRI HVYʝFI +EXI,YF 0XH�� OM NI
TVMWSXRE Z ��� HVʝEZEL� MR NI IRE M^QIH ZSHMPRML Z
ƻRERȶRS XILRSPSʀOM �*MR8IGL MRHYWXVMNM�
>EZIHEQS WI� HE SHPSȶMXZI� OM NML WTVINIQEQS
HERIW Z ZIPMOM QIVM ZTPMZENS MR TYʀȶENS TSWPIHMGI
RE ^ETSWPIRI� HVYʝFS MR SOSPNI XYHM Z TVMLSHRSWXM�
8S ^EZIHERNI REW WTSHFYNE� HE XIOSQ GIPSXRI
+EXI,YF WOYTMRI� TVIHZWIQ TE REʀI HVYʝFI Z
7PSZIRMNM� M^^MZI WTVINIQEQS OSX TVMPSʝRSWXM� OM NML
XVERWJSVQMVEQS Z FSPNʀI SHPSȶMXZI� > VE^ZSNIQ RE
TSHVSȶNY TSZI^SZERNE XILRSPSʀOML QIKEXVIRHSZ�
OSX WS HIGIRXVEPM^MVERI ƻRERGI �(I*M� XILRSPSKMNE
ZIVMʝIRNE FPSOSZ �FPSGOGLEMR� MRXIVPIHKIV�
TVIRSWPNMZE MHIRXMXIXE �4SVXEFPI MHIRXMX] MR
HMKMXEPRS FERȶRMʀXZS� WTSHFYNEQS XVENRSWXRS
TSWPSZERNI MR XEOS TVMWTIZEQS O ʀMVʀM HVYʝFM�
:IVNEQIQS� HE REZIHIRI XILRSPSKMNI
TVMTSQSVINS O YWXZEVNERNY FSPNʀIKE WZIXE� /SX RE
TVMQIV� VE^ZSN HMKMXEPRI HIREVRMGI ^ MRSZEXMZRMQ
YTSVEFRMʀOMQ ZQIWRMOSQ� OM YTSVEFRMOSQ
SQSKSȶE ^ERIWPNMZE� GIRSZRS YȶMROSZMXE�
MRWXERXRE QIHREVSHRE TPEȶMPE� (SHEXRS
YTSVEFRMOSQ RYHM IRSZMX TVIKPIH RNMLSZML
FERȶRML VEȶYRSZ MR FSPNʀM ZTSKPIH Z RNMLSZI
XVERWEOGMNI� 4SHTMVE XEOS SFWXSNIȶI TPEȶMPRI
QIXSHI �7)4%� 7;-*8 OSX XYHM RSZI TPEȶMPRI
QSHIPI� OSX WS MRXIVPIHKIV� <64 0IHKIV� FMXGSMR�
IXLIVIYQ MHV� 2E HVYKM WXVERM TE VIʀMXZI� OM NML
VE^ZMNEQS� SQSKSȶENS ƻRERȶRMQ MRWXMXYGMNEQ

IRSWXEZRS HMKMXEPM^EGMNS ZEPYX� ^ ZWIQM SVSHNM� OM NML
TSXVIFYNINS ^E ^EKSXEZPNERNI WOPEHRSWXM
TSWPSZERNE MR TVITVIȶIZERNE XZIKERN TSZI^ERML ^
RSZMQM�XILRSPSKMNEQM�

: PIXY ���� WQS WI ^ REQIRSQ� HE HVYʝFM� OM
HENI REQ� XYHM ZVEȶEQS� TSHEPM RE TSX
XVENRSWXRIKE VE^ZSNE� OM WQS KE TVMȶIPM
TSHVSFRINI WRSZEXM MR MQTPIQIRXMVEXM Z SOZMVY
TVMHSFMZERNE GIVXMƻOEXE (VYʝFIRS SHKSZSVIR
HIPSHENEPIG� W OEXIVMQ ʝIPMQS YHINERNEXM OEV
KSZSVMQS RE ʀXMVML TSHVSȶNML HIPSZERNE� ^ETSWPIRM�
YTSVEFRMOM �OYTGM� SOSPNI MR HVYʝFE� 8VENRSWXRS
VEZRERNI ZMHMQS OSX WXEPRMGS TSWPSZERNE� OM
RIRE^EHRNI ZSHM XYHM Z OSROYVIRȶRS TVIHRSWX
HVYʝFI�

: PIXY ���� WQS XEOS ʀI RETVIN YWXZEVNEPM OYPXYVS
RIRILRI VEWXM� HSFVIKE TSȶYXNE� MRSZEGMN MR
SHTVXSWXM� 'IPSZMXS WQS TVIRSZMPM HIPSZRS TVEZRM
SOZMV� TSWXEZMPM WSHSFRM OSQTIXIRȶRM QSHIP�
XVERWTEVIRXIR TPEȶRM WMWXIQ MR TVSKVEQ
REKVENIZERNE� 2EHKVEHMPM WQS VIHRI VE^ZSNRI
TSKSZSVI W WSHIPEZGM� HMKMXEPRM WMWXIQ YTVEZPNERNE
^ETSWPIRML� TVIRSZMPM YZENERNI MR QIRXSVWXZS
RSZIKE WSHIPEZGE� REHKVEHMPM YZENERNI RSZML ZSHMN
MR TVMȶIPM ^ VE^ZSNIQ TSHVSȶMN� OSX WS
STSPRSQSȶIRNI XIV ^EHVʝERNI XEPIRXSZ MR RNMLSZ
OEVMIVRM VE^ZSN� 4SWXEZMPM WQS QSȶRS ZSHWXZIRS
IOMTS MR Z XE REQIR TSWXEZMPM XYHM WXERHEVHI
ZSHIRNE� :IVNEQIQS� HE ^ETSWPIRM TVMREʀENS
OVIEXMZRSWX MR SHKSZSVRSWX VE^YQIZERNE OEOS
ZEVRS YTSVEFPNEXM RSZS XILRSPSKMNS MR NS WZIXY
TSRYHMXM RE HVYʝFIRS SHKSZSVIR XIV XVENRSWXIR
REȶMR� (E PELOS REZIHIRI PEWXRSWXM REʀM
^ETSWPIRM Z RENZIȶNM QIVM M^VEʝENS� NML QSVEQS
WTSHFYNEXM� HE WZSNS TVM^EHIZERNI MR ^EZ^IXSWX
TSWZIXMNS HMKMXEPRM XVENRSWXM� 8S TSQIRM XYHM SHQMO
SH XVEHMGMSREPRML SVKERM^EGMNWOML WXVYOXYV�
LMIVEVLMN MR QSȶM XIV YWXZEVNERNI SHTVXI�
XVERWTEVIRXRI MR TSZI^ERI SVKERM^EGMNI W OYPXYVS�
OM WTSHFYNE MRSZEXMZRSWX� OZEPMXIXS MR YWTIʀRSWX
M^ZIHFI� 7 XIQ REQIRSQ� Z HYLY HVYʝFIRI
SHKSZSVRSWXM MR XVENRSWXM� VE^ZMNEQS SOSPNI� OM NI MR
WM ʀI RETVIN ʝIPM FMXM Z^SV Z XVIRHY REVEʀȶENSȶIKE
XILRSPSʀOIKE VE^ZSNE MR HMKMXEPRIKE
KSWTSHEVWXZE� XIV TSWXENEQS RI WEQS ƈHMKMXEPRSƉ
SFWXSNRM��XIQZIȶ�ZSHMPRM�

8IOSQ REʀIKE TSXSZERNE Z PIXY ���� WQS WI
SWVIHSXSȶMPM RE YZENERNI RSZML MR REHKVENIZERNI
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SFWXSNIȶML XVENRSWXRML YOVITSZ� ^ REQIRSQ� HE
VE^ZMNIQS REHEPNRI MRMGMEXMZI� TVSGIWI MR JYROGMNI�
OM REW FSHS YWQIVNEPM� HE SWXERIQS YWOPENIRM ^
QIHREVSHRS TVM^RERMQM HVYʝFIRS SHKSZSVRMQM
WXERHEVHM �-73 ����� MR TSXVIFEQM REʀML
HIPIʝRMOSZ XIV ʀMVʀI HVYʝFIRI WJIVI� 7ZIXY WM
ʝIPMQS ZVEȶEXM� ^EXS WM FSQS ʀI RETVIN
TVM^EHIZEPM� HE FSQS HVYʝFM ZVRMPM ZIȶ OSX WQS SH
RNI Z^IPM� 4VITVMȶERM WQS� HE MQE +EXI,YF
WOYTMRE� OEQSV WTEHE XYHM +EXI,YF H�S�S�� ZWI
TVIHMWTS^MGMNI MR TVMPSʝRSWXM� HE RI WEQS TVMWTIZE
O XVENRSWXRIQY VE^ZSNY XIQZIȶ YWXZEVM FSPNʀS
HVYʝFS MR FSPNʀM WZIX ^E ZWI KIRIVEGMNI� WIHERNI MR
TVMLENENSȶI� 7ZSNS WXVEXIKMNS FSQS ʀI REHEPNI
YWQIVNEPM O VE^ZSNY MRSZEXMZRML VIʀMXIZ� OM XIQIPNMNS
RE YTSVEFM WSHSFRML XILRSPSKMN� MR XEOS YHINERNMPM
HVYʝFIRS SHKSZSVRSWX RE ZIȶML TSHVSȶNML XIV
KVEHMPM�XVENRSWXRS�TSWPSZERNI�

���� FS ^E REʀS HVYʝFS TSQIQFRS PIXS�
TVIPSQRMGE� :WEOSHRIZRS WSȶEWRS HIPEQS RE
HSWIKERNY PIXRS ^EWXEZPNIRML GMPNIZ� OEOSV XYHM
VE^ZSNY HSPKSVSȶRML GMPNIZ� >EKSXSZMXM QSVEQS� HE
WQS RE TVEZM TSXM� TSXM XVENRSWXM MR SHKSZSVRIKE
VE^ZSNE XIV YTSVEFI RSZML XILRSPSKMN� 4VMLENENSȶM
QIWIGM WS XEOS REQIRNIRM TSZI^SZERNY HIPȶOSZ Z
GIPSXS� ʜIPMQS WM� HE WS ZWM REʀM TVSHYOXM WYFXMPRS
TSZI^ERM Z IRS� GIPSZMXS VIʀMXIZ� OM NI IRSWXEZRE
^E YTSVEFS� VIʀYNI M^^MZI PNYHM MR MQE TSXIRGMEP
LMXVI�VEWXM�XIV�VE^ZSNE�

2EʀM WIKQIRXM RE OEXIVI WI FSQS ʀI REHEPNI
SWVIHSXSȶEPM�Z�PIXY������WS�

�� 0NYHNI��WSHIPEZGM�MR�TEVXRIVNM�XIV�OYPXYVE

�� -RJSVQEGMNWOE�ZEVRSWX

�� 6E^ZSN�MR�REHKVEHRNE�TVSHYOXSZ

�� 6E^ZSN�TSWPSZERNE

�� ɿMVNIRNI�KPSFEPRI�TVMWSXRSWXM

1PEHE� ^EKRERE� LMXVS VEWXSȶE TSHNIXNE � OSX NI
REʀI� MR OM YWTINS� YWTINS� OIV RMOSPM RI SFYTENS�
7OPEHRS ^ REʀMQM ZVIHRSXEQM� FSQS ʀI REHEPNI ^
PEWIVWOMQ JSOYWSQ WXVIQIPM L OZEPMXIXM MR LMXVSWXM
M^ZIHFI XIV WTVIQMRNERNY TSXVIF YTSVEFRMOSZ XIV
XVKE� 2Eʀ GMPN NI HSPKSVSȶRSWX� > ZPEKERNIQ Z
HSPKSVSȶRSWX WI KVEHM ^EYTERNI� > ^EYTERNIQ WI
ʀMVM ^EHSZSPNWXZS XEOS ^ETSWPIRML OSX XYHM
YTSVEFRMOSZ� OM WS REʀE SWVIHRNE ^EZI^E� /S
^EZI^E TSWXERI HRIZRS HIPSZERNI� WQS
RIYWXEZPNMZM�MR�RITVIQEKPNMZM�

: MQIRY ZWIL Z HVYʝFM +EXI,YF LZEPE ^E ZEʀI
^ERMQERNI�^E�REʀI�XVENRSWXRS�TSVSȶMPS�

)RIN�4YRKIVȶEV� 8ENE�/EOIV�

HMVIOXSV�HVYʝFI�+EXI,YF�H�S�S��������������������������������������������������HMVIOXSVMGE�HVYʝFI�+EXI,YF�H�S�S�
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� 7TS^RENXI�REW

+EXI,YF H�S�S� NI QPEHE HVYʝFE� OM NI FMPE YWXERSZPNIRE ��� NYPMNE ����� >ETSWPYNIQS �� VIHRS ^ETSWPIRML
WSHIPEZGIZ MR WSHIPYNIQS ^ ZIȶ WZIXSZEPGM W TSHVSȶNE VE^ZSNE TVSKVEQWOI STVIQI� 2EʀE IOMTE WI NI Z QERN
OSX ʀXMVML PIXML TSZIȶEPE WOSVEN ^E � OVEX� 7QS QPEHE� LMXVS VEWXSȶE -8 HVYʝFE� OM HIPYNI RE TSHVSȶNY WSHSFRML
ƻRERȶRML XILRSPSKMN �*MR�8IGL� MR OSX LȶIVMRWOE HVYʝFE TVIHWXEZPNEQS HIP QYPXMREGMSREPRI +EXI,YF
WOYTMRI� +EXI,YF WOYTMRE RE XVKY HIPYNI WOSVEN � PIX� QIHXIQ OS NI LȶIVMRWOE HVYʝFE +EXI,YF H�S�S� Z
WPSZIRWOIQ TVSWXSVY TVMWSXRE ��� PIXE� (VYʝFE +EXI,YF H�S�S NI SVKERM^MVERE RE XVIL RMZSNML� MR WMGIV�
TSWPSZSHWXZS��SVKERM^EGMNWOI�IRSXI�MR�SHHIPOM���OSX�TVMOE^ERS�Z�SVKERMKVEQY��7PMOE���

7PMOE��� 3VKERM^EGMNWOE�WXVYOXYVE��SVKERMKVEQ�HVYʝFI +EXI,YF�H�S�S

�



+EXI,YF WOYTMRE� OEXIVI HIP NI XYHM +EXI,YF H�S�S�� RYHM ƻRERȶRS TPEXJSVQS� OM ^ YTSVEFS WSHSFRML
XILRSPSKMN� OSX WXE MRXIVPIHKIV MR FPSGOGLEMR� SQSKSȶE Z^TSWXEZMXIZ XVERWTEVIRXRINʀIKE ƻRERȶRIKE WMWXIQE
RE IRM WXVERM MR ^ QERNʀMQM QSʝRSWXQM ^PSVEF RE HVYKM� 4SRSWRM WQS� HE VE^ZMNEQS MR Z^HVʝYNIQS
TVSKVEQWOS STVIQS� OM KVEHM KPSFEPRS ^KSHFS TPEȶMPRIKE SQVIʝNE� XVIRYXRS TVMWSXRS Z ��� HVʝEZEL ZWIKE
WZIXE��MR�XVERWJSVQMVE�SFWXSNIȶM�TPEȶMPRM�IOSWMWXIQ�Z�IRSWXEZRINʀIKE��HSWXSTRIKE��LMXVINʀIKE�MR�GIRINʀIKE�

0IXS ���� NI FMPS� ^EVEHM WMXYEGMNI W '3:-(���� XYVFYPIRXRS MR TSPRS M^^MZSZ� OM TE WS W WIFSN TVMRIWPM XYHM RSZI
TVMPSʝRSWXM ^E RIRILRS YȶIRNI� VEWX MR VE^ZSN� 4VMPSʝRSWXM ^E ^E^REZERNI MR VIʀIZERNI M^^MZSZ XEQ� ONIV NML
HVYKM RI ^E^REZENS� /S XS S^EZIWXMQS MR ^EȶRIQS HIPEXM OEV HINERWOS QMWPMQS MR KSZSVMQS� TSWXERI REʀE
MRXIKVMXIXE RIZTVEʀPNMZE� 7VȶMGE REZIHIRIKE NI ZWIOEOSV IOMTE� QSȶRS ^KVENIRE MR TSZI^ERE IOMTE� Z OEXIVS
NI TSXVIFRS ZPEKEXM� NS VE^ZMNEXM� NS STSPRSQSȶMXM MR RIKSZEXM� 4VEZ XEOS XS MWXS ZIPNE XYHM ^E SWXEPI HIPIʝRMOI
HVYʝFI� YTSVEFRMOI� TEVXRIVNI� MRZIWXMXSVNI� ʀMVʀS HVYʝFS � ^E ZWI PNYHM W OEXIVMQM WSHIPYNIQS� 4SWIP NI ^IPS
SWIFIR� TSWIP WQS PNYHNI� 2I KPIHI RE XILRSPSKMNI Z S^EHNY WI ZIHRS ZWI ^EȶIRNE ^ IRMQ XIQIPNIQ �
ZVIHRSXEQM� : ^EHRNIQ PIXY WQS TSQIQFRSWX WPIHRNML ʀI FSPN TSRSXVERNMPM MR NML ^EȶIPM ʝMZIXM� OEV WTSHFYNE
REʀS OYPXYVS MR HIPSZERNI� OM WI SHVEʝE WOS^M MRXIKVMXIXS� MRSZEXMZRSWX� XMQWOS HIPS MR VEWX� SHKSZSVRSWX�
WTSʀXSZERNI MR SHTVXS OSQYRMOEGMNS XIV OZEPMXIXS� 4SWSHSFMPM MR REHKVEHMPM WQS XYHM ZM^MNS XIV TSWPERWXZS
+EXI,YF WOYTMRI� OEQSV NI� OSX LȶIVMRWOE HVYʝFE� ZTIXE XYHM WPSZIRWOE HVYʝFE +EXI,YF H�S�S� XIV VE^NEWRMPM
ʀMVʀS WPMOS RNIRIKE TSWPSZRIKE QSHIPE� OM WXVIQM O MRSZEXMZRMQ VIʀMXZEQ ^E LMXVINʀI� ^ERIWPMZINʀI MR FSPN
XVERWTEVIRXRI�ƻRERȶRI�WXSVMXZI�

2E RMZSNY +EXI,YF WOYTMRI QEQS ZM^MNS YWXZEVMXM WZIX� Z OEXIVIQ PELOS MQE OHSV OSPM� RI KPIHI RE WTSP�
WXEVSWX� M^SFVE^FS� VEWS� ZIVS EPM LIRHMOIT� HSWXST HS KPSFEPRIKE ƻRERȶRIKE WMWXIQE� ^ QMWMNS� HE ^ YTSVEFS
RSZML XILRSPSKMN PNYHIQ SQSKSȶMQS WTPSʀRS HSWXSTRSWX HS OEXIVI OSPM ZVWXI ZVIHRSWXM� OM NI LOVEXM XYHM
TVIRSWPNMZE Z VIEPRIQ ȶEWY� 8EOS REZIHIRS ZM^MNS MR QMWMNS WSYWXZEVNEQS ^ REʀMQM M^NIQRMQM ^ETSWPIRMQM�
TSWPSZRMQM TEVXRIVNM� YTSVEFRMOM� MRZIWXMXSVNM� WZIXSZEPGM� TSHTSVRMOM MR REʀMQM RENZIȶNMQM REZHYʀIRGM� 7
WSHIPSZERNIQ MR TSZI^SZERNIQ� XIV YHINERNERNIQ REʀML ZVIHRSX � MRXIKVMXIXE� MRSZEXMZRSWX� XMQWOS HIPS MR
VEWX��SHKSZSVRSWX��WTSʀXSZERNI�MR�SHTVXE�OSQYRMOEGMNE�XIV�OZEPMXIXE��ZWM�WOYTEN�TMʀIQS�XS�^KSHFS�YWTILE�
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� 8VENRSWXRM�VE^ZSN�MR�HVYʝFIRE�SHKSZSVRSWX�HVYʝFI
+EXI,YF
>EZIHEQS WI TSQIRE HVYʝFIRI SHKSZSVRSWXM Z WQMWPY SHKSZSVRSWXM ^E REʀI ZTPMZI MR SHRSW HS REʀML
^ETSWPIRML XIV ʀMVʀI HVYʝFI� 2Eʀ GMPN NI GIPSZMXSWX MR YVEZRSXIʝIRS TSWPSZERNI RE ZWIL TSHVSȶNML HVYʝFI� WEN
ZIVNEQIQS HE WPIHRNI TSQIQFRS ZTPMZE RE YKPIH HVYʝFI� RI WEQS OSX HIPSHENEPGE� XIQZIȶ XYHM Z SHRSWY
HS SWXEPML HIPIʝRMOSZ� 4VEZ XEOS WXVIQMQS O GMPNY� HE ZIȶNI ^EHSZSPNWXZS� TVSHYOXMZRSWX MR RIRE^EHRNI
HSHERS ZVIHRSWX HSWIKEQS RE SHKSZSVIR REȶMR� OM NI LOVEXM XYHM XVENRSWXIR� 8EOS HVYʝFIRS SHKSZSVRSWX
TVITS^REZEQS OSX IRIKE M^QIH TSQIQFRINʀML TVMWXSTSZ ^E HSWIKS XVENRSWXRIKE VE^ZSNE HVYʝFI� WEN OS
KSZSVMQS�S�XVENRSWXM��KSZSVMQS�S�OZEPMXIXM�REʀIKE�ʝMZPNIRNE�MR�ʝMZPNIRNE�REʀML�^EREQGIZ��^HEN�MR�Z�TVMLSHRNI�

: WOPEHY ^ QIHREVSHRMQ WXERHEVHSQ ^E HVYʝFIRS SHKSZSVRSWX -73 ����� TVM REʀIQ TSWPSZERNY
YTSʀXIZEQS WPIHIȶE REȶIPE� SHKSZSVRSWX� XVERWTEVIRXRSWX� IXMȶRS VEZRERNI� WTSʀXSZERNI MRXIVIWSZ
HIPIʝRMOSZ� WTSʀXSZERNI ZPEHEZMRI TVEZE� WTSʀXSZERNI QIHREVSHRML RSVQ HIPSZERNE MR WTSʀXSZERNI
ȶPSZIOSZML TVEZMG� 7ZSNS HVYʝFIRS SHKSZSVRSWX ZTIPNYNIQS� REHKVENYNIQS MR M^OE^YNIQS XYHM RE WPIHIȶML
TSHVSȶNML� ZSHIRNI�YTVEZPNERNI SVKERM^EGMNI� ȶPSZIOSZI TVEZMGI� HIPSZRI TVEOWI� TSʀXIRI TSWPSZRI TVEOWI�
ZTVEʀERNE TSZI^ERE W OYTGM�YTSVEFRMOM� ZOPNYȶIZERNI Z HVYʝFS MR RNIR VE^ZSN� RIRE^EHRNI TE REWPEZPNEQS
XYHM ZTVEʀERNE TSZI^ERE ^ ZTPMZM RE SOSPNI MR REVEZS� >EZIHEQS WI XYHM TSQIRE QIHWIFSNRIKE
WSHIPSZERNE MR TSZI^SZERNE� WEN WPIHRNI ^REXRS TS^MXMZRS ZTPMZE RE VE^ZSN HVYʝFI Z WQIVM QIHWIFSNRIKE
WSSFWXENERNE�MR�WSSHZMWRSWXM�

(VYʝFIRS SHKSZSVRSWX ZTIPNYNIQS XYHM RE TSHVSȶNY ^ETSWPIRML MR ^ETSWPSZERNE� OENXM ^ MRSZEXMZRMQM TVMWXSTM
ʝIPMQS TSZIȶEXM TVMTEHRSWX MR ZOPNYȶIRSWX ^ETSWPIRML XIV M^FSPNʀEXM MRSZEGMNI XIV OVIEXMZRS VE^QMʀPNERNI�
:IVNEQIQS� HE PELOS ^ SQIRNIRMQM TVEOWEQM ^QERNʀEQS EFWIRXM^IQ MR ƼYOXYEGMNS TVM ^ETSWPIRML XIV ZWIQ
^ETSWPIRMQ RYHMQS ZEVRS MR ^HVEZS HIPSZRS SOSPNI� 7 ʀMVNIRNIQ ^EZIHERNE S TSQIRY HVYʝFIRI
SHKSZSVRSWXM QIH ZWIQM ^ETSWPIRMQM� ZOPNYȶRS ^ ZSHWXZSQ MR PEWXRMOM� WOVFMQS ^E XVENRSWXRS TSWPSZERNI RE
ZWIL�VEZRIL�HVYʝFI�

7QS IHIR M^QIH TVZML ��� TVINIQRMOSZ TVMWXSTRIKE GIVXMƻOEXE (VYʝFIRS SHKSZSVIR HIPSHENEPIG� OM KE
TSHIPNYNI -RʀXMXYX )OZMPMF� 4VSNIOX (VYʝFIRS SHKSZSVIR HIPSHENEPIG WOS^M ^EWXEZPNIRI EOXMZRSWXM MR REFSVE
YOVITSZ SQSKSȶE SVKERM^EGMNEQ� HE REWPSZMNS HVYʝFIRI MR SOSPNWOI M^^MZI MR W XIQ ^RMʝYNINS RIKEXMZRI MR
TSZIȶYNINS TS^MXMZRI ZTPMZI RE KSWTSHEVWXZS� HVYʝFS MR SOSPNI� ȶIWEV WQS WI PSXMPM XYHM Z REʀM HVYʝFM� /VSZRM
TVMWXSTRM�GIVXMƻOEX�WQS�TVINIPM�HRI������������

� /PNYȶRM�HIPIʝRMOM
>EZIHEQS WI� HE NI HMEPSK W OPNYȶRMQM HIPIʝRMOM M^VIHRIKE TSQIRE ^E REʀI XVENRSWXRS HIPSZERNI� WEN
TVIHWXEZPNE KSWTSHEVWXZS RITSKVIʀPNMZ QSXSV XVENRSWXRML WTVIQIQF� ZWEOE SH HVYʝF TE MQE TVM XIQ OPNYȶRS
ZPSKS� OENXM WOYTEN HIPYNIQS OSX TSZI^SZEPGM MHIN� PNYHM MR TVSGIWSZ XIV ZTPMZEQS HVYK RE HVYKIKE� >E
ZMHRINʀI MR LMXVINʀI WTVIQIQFI Z WQIVM SHKSZSVRSWXM NI TSXVIFRS QIHWIFSNRS VE^YQIZERNI� TSZI^SZERNI�
WSHIPSZERNI MR WTSHFYNERNI ZWIL HIPIʝRMOSZ� >E MRSZEXMZRSWX MR YVIWRMȶIZERNI REʀML MHIN NI RYNRS TSXVIFRS
Z^TSWXEZMXM��FMXM�MR�HIPSZEXM�Z�WTSHFYHRIQ�MR�WTVIQIQFEQ�REOPSRNIRIQ�SOSPNY�

> ZWEOMQ SH HIPIʝRMOSZ Z WOPEHY ^ ZMWSOMQM IXMȶRMQM RSVQEQM KSNMQS OSVIOXRI HSPKSVSȶRI SHRSWI� OM NML
Z^HVʝYNIQS XEOS SWIFRS� OSX XYHM TVIOS VE^PMȶRML OSQYRMOEGMNWOML SVSHMN� 7OS^M SHTVXS MR TVSJIWMSREPRS
OSQYRMOEGMNS TVITS^REZEQS RNMLSZE TVMȶEOSZERNE MR TSXVIFI� OEV REQ SQSKSȶE� HE W WOYTRMQM QSȶQM
STVIHIPMQS MR ^EWPIHYNIQS OPNYȶRI GMPNI REʀML SHRSWSZ� /SX SHKSZSVRE MR ^ERIWPNMZE HVYʝFE� OM NI WOPEHRE ^

�



^EOSRSHENS MR WTSʀXYNI TSHVSȶNI ȶPSZIOSZML TVEZMG� WTSʀXYNIQS ZWI REʀI ^ETSWPIRI� TSWPSZRI TEVXRIVNI�
MRZIWXMXSVNI��PEWXRMOI��SOSPNI�MR�RIRE^EHRNI�XYHM�ʀMVʀS�HVYʝFS�
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>ETSWPIRM

䞉 4VMTEHRM��^EHSZSPNRM�MR�QSXMZMVERM
WSHIPEZGM�

䞉 2IRILIR�VE^ZSN�TSXIRGMEPE
^ETSWPIRML�

䞉 3FZIʀȶIRSWX�S�TSQIQFRML
QINRMOML�MR�WTVIQIQFEL�Z�HVYʝFM�

䞉 /SVIOXRM�MR�SHTVXM�SHRSWM�QIH
^ETSWPIRMQM�

䞉 6E^QIVNI�QIH�^EWIFRMQ�MR
TSOPMGRMQ�ʝMZPNIRNIQ�

䞉 -^SFVEʝIZERNI�MR�HSHEXRS
YWTSWEFPNERNI�

䞉 :MWSOE�WXSTRNE�ZEVRSWXM�MR�WOVFM�^E
^HVEZNI�RE�HIPSZRIQ�QIWXY�

䞉 (SPKSVSȶRS�^EKSXEZPNERNI�HIPSZRML
QIWX�

䞉 3WIFRM�WXMOM�
䞉 )PIOXVSRWOE�TSʀXE�
䞉 8IPIJSRWOM�TSKSZSVM�
䞉 7IWXEROM�Z�ʝMZS�MR�ZMHIS�OPMGM�
䞉 0IXRM�VE^ZSNRM�VE^KSZSVM�MR�HSPSȶERNI

GMPNIZ�
䞉 1RIRNWOI�EROIXI�MR�VE^MWOEZI�
䞉 |2EFMVEPRMO�^E�SHHENS�QRIRN�MR

TVIHPSKSZ�^ETSWPIRMLm�
䞉 -RXIVRE�SVSHNE�OSQYRMGMVERNE��MRXVERIX�

HSKSHOM�^E�^ETSWPIRI�
䞉 )�RSZMGI�
䞉 -RXIVRS�OSQYRMOEGMNWOS�SVSHNI���7PEGO�

4SWPSZRM
TEVXRIVNM

䞉 :MWSOE�WXSTRNE�^EYTERNE�Z�REʀS
HVYʝFS�

䞉 4VSJIWMSREPRE��SHTVXE�MR�TVMNE^RE
OSQYRMOEGMNE�XIV�SHRSW�

䞉 /EOSZSWX�MR�MRSZEXMZRSWX
TVSHYOXSZ�XIV�WXSVMXIZ�

䞉 4VEZMȶRSWX�
䞉 7TSʀXSZERNI�ȶPSZIOSZML�TVEZMG�
䞉 ,MXVE�SH^MZRSWX��HSFVS�WSHIPSZERNI

MR�^ERIWPNMZSWX�TVM�RYHIRNY�TSQSȶM�
䞉 8VENRSWXRM�ZMHMO�TSWPSZERNE�

䞉 7IWXEROM�W�TSWPSZRMQM�TEVXRIVNM�
䞉 )PIOXVSRWOE�TSʀXE�
䞉 8IPIJSRWOM�TSKSZSVM�
䞉 7MRLVSRE�OSQYRMOEGMNE�TVIOS

OPITIXEPRMGI�
䞉 (VYʝFIRE�SQVIʝNE�
䞉 (VYKE�OSQYRMOEGMNWOE�WVIHWXZE�

HSKSHOM�MXH��

6IKYPEXSVNM

䞉 7TSʀXSZERNI�^EOSRWOML�^ELXIZ�RE
HIPSZRIQ�TSHVSȶNY��TSHVSȶNY
^HVEZNE�MR�ZEVRSWXM�TVM�HIPY�

䞉 7SHIPSZERNI�^�VIKYPEXSVNM�

䞉 )PIOXVSRWOE�TSʀXE�
䞉 4SʀXE�
䞉 7TPIXRE�WXVER�[[[�KEXILYF�RIX�
䞉 4SVSȶMPS�S�TSWPSZERNY�

ɿMVʀE�NEZRSWX

䞉 -RXIVRIXRE�ZEVRSWX�
䞉 &PSGOGLEMR�MR�ƻRERȶRE�TMWQIRSWX�
䞉 (SREGMNI�MR�HVYʝFIRS�SHKSZSVRM

TVSNIOXM�

䞉 (VYʝFIRE�SQVIʝNE��*EGIFSSO��8[MXXIV�
&PSK��0MROIH�MR�

䞉 7TPIXRE�WXVER [[[�KEXILYF�RIX�

0EWXRMOM

䞉 3HKSZSVRS�TSWPSZERNI�
䞉 )XMȶRS�MR�XVERWTEVIRXRS

TSWPSZERNI�
䞉 8VENRSWXRS�TSWPSZERNI�MR

HSPKSVSȶRM�VE^ZSN�HVYʝFI�
䞉 (SWIKERNI�TSWPSZRML�GMPNIZ�
䞉 9KPIH�HVYʝFI�

䞉 3WIFRE�OSQYRMOEGMNE��Z�ʝMZS�MR
SRPMRI�

䞉 /ZEVXEPRE�MR�PIXRE�TSVSȶMPE�
䞉 8VENRSWXRE�TSVSȶMPE�MR�HVYKM�TSWPSZRM

HSOYQIRXM�
䞉 :IȶNM�MRXIVRM�HSKSHOM�

4VIKPIHRMGE��� 4VMOE^�OSQYRMOEGMNWOML�SVSHMN��REȶMRSZ ZOPNYȶIZERNE�MR�OPNYʝRML�XIQEXMO�^E�TSWEQI^RI�HIPIʝRMOI

�
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� 8VENRSWXRM�HVYʝFIRM�SHRSWM

����>ETSWPIRM

>E REʀI ^ETSWPIRI WM ʝIPMQS ʀI RETVIN YWXZEVNEXM OYPXYVS MR SOSPNI� ONIV WI ZWM ^ETSWPIRM TSȶYXMNS WPMʀERM�
ZOPNYȶIRM MR QSXMZMVERM� /S KSZSVMQS ƈZWMƉ� VIWRMȶRS QMWPMQS ZWI � RI KPIHI RE WTSP� VEWS� ZIVS� WXEVSWX� WTSPRS
YWQIVNIRSWX� M^SFVE^FS EPM ƻ^MȶRI ^REȶMPRSWXM� >EZIHEQS WI TSQIRE ȶPSZIOSZML TVEZMG� ^EXS WOVFMQS� HE
ZWIQ ^ETSWPIRMQ ZIW ȶEW ^EKSXEZPNEQS IREOI TSKSNI ^E SLVERNERNI RNMLSZIKE HSWXSNERWXZE� ɿI RETVIN WM
ʝIPMQS RIKSZEXM OYPXYVS� OM WTSHFYNE WTSʀXSZERNI� ^EYTERNI� SHKSZSVRSWX� XMQWOS HIPS MR TSHTMVE SWIFRM XIV
OEVMIVRM VE^ZSN TSWEQI^RMOSZ� 1IH ^ETSWPIRMQM WTSHFYNEQS ƈSYX SJ XLI FS\Ɖ VE^QMʀPNERNI MR SHTVXS
OSQYRMOEGMNS��HE�XEOS�WOYTEN�YWXZEVNEQS�MR�ʝMZMQS�OYPXYVS��ONIV�MRSZEXMZRSWX�^HVYʝYNIQS�W�OEOSZSWXNS�

>EZ^IQEQS WI ^E KVENIRNI SHTVXI SVKERM^EGMNWOI OYPXYVI MR YWXZEVNERNI TS^MXMZRML XIV TVMWXRML QIHWIFSNRML
SHRSWSZ� (IPYNIQS Z WQIVM HSWIKERNE HSFVML TSWPSZRML VI^YPXEXSZ MR HSPKSVSȶRIKE VE^ZSNE TSWPSZERNE� OEV
WI�SHVEʝE�Z�OEOSZSWXM�REʀML�WXSVMXIZ�XIV�Z�^EHSZSPNWXZY��^EZ^IXSWXM�MR�TVMTEHRSWXM�REʀML�^ETSWPIRML�

>ETSWPIRM Z +EXI,YFY WS XYHM TSQIQFIR HIP REʀI TSWPSZRI WXVEXIKMNI� OM WI ^EȶRI RE VEZRM TSWPSZSHWXZE MR
WI TVIREʀE TVIOS ZSHMN� OM ZWEOSHRIZRS OSQYRMGMVENS W WZSNMQM IOMTEQM� 8EOS TVM ZSHIRNY REʀI HVYʝFI
YTSʀXIZEQS�REȶIPE��OM�^EKSXEZPNENS�MR�TSHTMVENS�

ƍ (VYʝMRM REOPSRNIRS HVYʝFS MR IREOSTVEZRS SFVEZREZS ʝIRWO XIV QSʀOML� OSX SWRSZRE IPIQIRXE
REȶIP�ZSHIRNE�

ƍ :SHIRNI� OM NI REQIRNIRS REʀMQ WSHIPEZOEQ MR WSHIPEZGIQ� WEN YTSʀXIZE RNMLSZI TVIHPSKI� ʝIPNI MR
MRXIVIWI�XYHM�TVM�YWOPENIZERNI�TSOPMGRIKE�MR�^EWIFRIKE�ʝMZPNIRNE�

ƍ 6E^ZSN MR WTSHFYNERNI ZSHMN� HE XYHM WEQM ʝMZMNS RE REȶMR� OM TSRE^EVNE ^HVYʝPNMZSWX TSOPMGE MR
^EWIFRIKE�ʝMZPNIRNE�

ƍ :SHMPRM Z HVYʝFM HIPYNINS RE REȶMR� HE TVM SHPSȶERNY ^ENEQINS XEOS ^ELXIZI HVYʝFI OSX XYHM ^EWIFRI
TSXVIFI ^ETSWPIRML MR WPIHRNI TSWOYʀENS TVSHYOXMZRS MR TSʀXIRS YWOPENIZEXM RE RENFSPNʀM QSʝRM
REȶMR�^E�ZWI�

3HKSZSVRSWX HS ^ETSWPIRML NI WIWXEZRM HIP REʀML TVM^EHIZERN ^E HSWIKERNI XVENRSWXRIKE VE^ZSNE� >ETSWPIRM
WS WVGI REʀI HVYʝFI� WEN ^ ^EZ^IXMQ� YȶMROSZMXMQ HIPSQ MR EOXMZRMQ ZOPNYȶIZERNIQ REʀML XIQIPNRML ZVIHRSX Z
ZWEOSHRIZRS HIPSZERNI� ʝMZMNS MR WSYWXZEVNENS TSWPERWXZS MR ZM^MNS REʀI HVYʝFI� 2EʀE SHKSZSVRSWX HS
^ETSWPIRML�WI�M^VEʝE�TVIOS�TIXML�XIQIPNRML�TSHVSȶMN�

ƍ ƈ,MVI�XLI�&IWXƉ ��>ETSWPYNIQS�MR�HIPEQS�^�RENFSPNʀMQM� RI�KPIHI�RE�WTSP��WXEVSWX�MXH�

ƍ ƈ&I�]SYVWIPJƉ ��6E^RSPMOSWX�REW�FSKEXM�

ƍ ƈ;I�HIZIPST�XEPIRXWƉ ��-^SFVEʝIZERNI�MR�VE^ZSN�XEPIRXSZ�

ƍ ƈ&I�[IPP�$[SVOTPEGIƉ ��(SFVS�TSȶYXNI�RE�HIPSZRIQ�QIWXY�

ƍ ƈ&IXXIV�XSKIXLIVƉ ��7SHIPSZERNI��TSZI^SZERNI�MR�SHTVXE OSQYRMOEGMNE�

/SRIG PIXE ���� NI FMPS Z HVYʝFM ^ETSWPIRML �� WSHIPEZGIZ �4VIKPIHRMGE �� : TVMQIVNEZM W OSRGIQ PIXE ����
WI NI ʀXIZMPS ^ETSWPIRML TSZIȶEPS ^E � ^ETSWPIRE� 4SZTVIȶRS ʀXIZMPS ^ETSWPIRML TS WXERNY ^E PIXS ���� TE NI
FMPS�����4VIKPIHRMGE���MR�NI�Z�TVMQIVNEZM�W�TSZTVIȶRMQ�ʀXIZMPSQ�^ETSWPIRML�Z�PIXY������SWXEPS�IREOS�
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4VIKPIHRMGE��� ɿXIZMPS�MR�HIPIʝ�^ETSWPIRML�KPIHI�RE WTSP�^E�P�������MR�����
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4VIKPIHRMGE��� ɿXIZMPS�MR�HIPIʝ�^ETSWPIRML�KPIHI�RE WTSP�RE�HER�����������

������ƈ,MVI�XLI�&IWXƉ

(IPEQS�^�RENFSPNʀMQM�XEPIRXM
: +EXI,YF�Y ^ETSWPYNIQS XEPIRXI ^ ʝIPNS TS VEWXM� W WXVEWXNS MR EQFMGMNEQM� 8EPIRXI� OM WS TVIHERM MR MQENS
VEHM WZSNI HIPS� 8EPIRXI� OM W WZSNMQ ^RERNIQ HSTVMREʀENS MR TSQEKENS REʀM HVYʝFM� HE VEWXI MR TSWXERI
ZSHMPRE Z MRHYWXVMNM� :IVNEQIQS Z ^ETSWPMXIZ XEPIRXE� OM NI RENFSPNʀM ^E MWOERS TS^MGMNS � RI KPIHI RE WTSP�
WXEVSWX��M^SFVE^FS��VEWS��ZIVS�EPM�HVYKI�RI�VIPIZERXRI�^REȶMPRSWXM�

>ETSWPYNIQS RENFSPNʀI� : REʀI HIPSZRS SOSPNI WTVINIQEQS WXVSOSZRNEOI� ʝIPNRI YȶIRNE MR OSRWXERXRIKE
REHKVENIZERNE� OM WZSNI OEVMIVRI M^^MZI ZMHMNS RE TSHVSȶNY RSZML XILRSPSKMN MR WTVIQMRNERNY HIPSZERNE
ƻRERȶRIKE WMWXIQE� 'IRMQS TVSEOXMZRI MR TS^MXMZRS REVEZRERI TSWEQI^RMOI� OM O HIPY TVMWXSTMNS
TVSJIWMSREPRS� VE^QMʀPNENS M^ZIR YWXEPNIRML WQIVRMG MR WS WTVIXRM TVM VIʀIZERNY OSQTPIOWRML REPSK� :IPMO
TSYHEVIO HENIQS QIHWIFSNRIQY WSHIPSZERNY� ^EXS WS REʀM ^ETSWPIRM MWOVIRI MR WTSʀXPNMZI SWIFI� OM GIRMNS
HSFVI QIHWIFSNRI SHRSWI� YʝMZENS Z XMQWOIQ HIPY W WSHIPEZGM MR TSWPSZRMQM TEVXRIVNM XIV W WZSNMQ HIPSQ MR
SHRSWSQ�TVMTSQSVINS�O�WSYWXZEVNERNY�FSPNʀIKE�SOSPNE�XIV�YWTIʀRIKE�HIPSZERNE�HVYʝFI�

-WOERNI YWXVI^RML WXVSOSZRNEOSZ ^E TSWEQI^RE HIPSZRE TSHVSȶNE REʀIKE HIPSZERNE ZIPMOSOVEX TSQIRM M^^MZ
MR NI LOVEXM OPNYȶRIKE TSQIRE ^E HSWIKERNI ^EWXEZPNIRML TSWPSZRML GMPNIZ� ^EXS MWOERNY RSZML WSHIPEZGIZ
TSWZIȶEQS TSWIFRS TS^SVRSWX� 4SPIK TSWEQI^RMOSZML ^RERN MR OSQTIXIRG� WS IHIR M^QIH TSQIQFRML
OVMXIVMNIZ M^FSVE XYHM RNIKSZI SWIFRSWXRI PEWXRSWXM MR ZVIHRSXI� OM Z ZIPMOM QIVM M^VEʝENS RNIKSZS YNIQERNI ^
SVKERM^EGMNWOS�OYPXYVS�REʀI�HVYʝFI�

4VM MWOERNY RSZML WSHIPEZGIZ WI OSX XILRSPSʀOS YWQIVNIRE HVYʝFE TVMQEVRS TSWPYʝYNIQS MRXIVRIXRIKE
SKPEʀIZERNE TVSWXML HIPSZRML QIWX� WEN REQ WPIHRNI SQSKSȶE YȶMROSZMX TVMWXST HS TSWEQI^RMOSZ W
TSHVSȶNE XVKE HIPE MRJSVQEGMNWOI XILRSPSKMNI� 1IH XSZVWXRMQM QIXSHEQM TVIZPEHYNINS SFNEZI HIPSZRML QIWX
RE�WTPIXRML�^ETSWPMXZIRML�TSVXEPML�MR�RE�REʀM�WTPIXRM�WXVERM�

��



4VM MWOERNY MR ^ETSWPSZERNY RSZIKE OEHVE WSHIPYNIQS XYHM W TEVXRIVWOMQM OEHVSZWOMQM EKIRGMNEQM� OM REQ W
ʀMVSOS FE^S WTIGMEPM^MVERML MR ZMWSOS TVSƻPMVERML TSWEQI^RMOSZ RYHMNS M^FSV OEOSZSWXRML MR TVIZIVNIRML
OERHMHEXSZ�

>IPS WQS ZIWIPM ZWIL SWIFRML TVMTSVSȶMP REʀML ^ETSWPIRML� OM WS WI M^OE^EPE ^E ^IPS YWTIʀRE� 8E REȶMR REQ
SQSKSȶE OSRXEOX W OERHMHEXM� OM WI QSVHE WMGIV WTPSL RI FM TVMNEZMPM RE TVSWXS HIPSZRS QIWXS� LOVEXM TE
XEOʀRMQ OERHMHEXSQ TS^RERWXZE SQSKSȶENS LMXVINʀS ZOPNYȶMXIZ Z HIPSZRS SOSPNI MR FSPN M^VEʝIR SFȶYXIO
WTVINIXSWXM Z HVYʝFM� 3F XIQ ZIPNE STS^SVMXM� HE MQENS ZWM OERHMHEXNI� RI KPIHI RE QSVIFMXRE TS^RERWXZE MR
TVMTSVSȶMPE� IREOI QSʝRSWXM ^E ^ETSWPMXIZ� : M^ZIHFM WIPIOGMNWOIKE TSWXSTOE REQVIȶ TVM ZWIL IREOSZVIHRS
SGIRNYNIQS M^TSPRNIZERNI VE^PMȶRML OVMXIVMNIZ� SH JSVQEPRML MR RIJSVQEPRML ^RERN� OSQTIXIRG ^E HIPS� SWIFRML
ZVIHRSX��^ERMQERN�MR�TVMȶEOSZERN�

������ƈ&I�]SYVWIPJƉ
6E^RSPMOSWX�REW�FSKEXM
+EXI,YF WQS ^ETSWPIRM� >HVYʝYNINS REW KVS[XL QMRHWIX� GMPNRE REVEZRERSWX� WXVSOSZRE TSHOSZERSWX�
TSKPIH� YWQIVNIR TVSXM YWTILY� ƈSYX SJ XLI FS\Ɖ VE^QMʀPNERNI� OZEPMXIXRS M^ZENERNI HIPE� ʝIPNE TS OSRWXERXRM
VEWXM MR RIRILRIQY M^FSPNʀIZERNY� E WQS OPNYF XIQY XEOS ^IPS VE^RSPMOM� 6E^PMOYNIQS WI TS WTSPY� M^OYʀRNEL�
ZVIHRSXEL� M^SFVE^FM� WTSPRM YWQIVMXZM� M^ZSVY MR ZIVM� :WI SQIRNIRI ZMHMOI VE^RSPMOSWXM WTSʀXYNIQS MR
GIRMQS� WEN TVMWTIZENS O REʀM OVIEXMZRSWXM� MRSZEXMZRSWXM� YRMOEXRSWXM MR TSWPSZRIQ YWTILY� -RHMZMHYEPRI
VE^RSPMOSWXM TSWEQI^RMOSZ REW OVITMNS MR FSKEXMNS� ^EXS KSNMQS SHTVXS OYPXYVS� OM XIQIPNM RE VE^YQIZERNY MR
WTVINIQERNY VE^RSPMOSWXM� 2EʀE TSWIFRSWX NI� HE HIPYNIQS Z QIHREVSHRIQ SOSPNY� ^EXS NI REʀE IOMTE
WIWXEZPNIRE M^ TSWEQI^RMOSZ� OM WTVINIQENS OYPXYVRS VE^RSPMOSWX MR NMQ NI HIPSZERNI Z XEOIQ SOSPNY RIOEN
TSZWIQ REVEZRIKE� 2EʀM ^ETSWPIRM TVMLENENS M^ � VE^PMȶRML WPSZIRWOML VIKMN� OSX NI TVMOE^ERS RE 7PMOM ��
2ENZIȶ�^ETSWPIRML�Z�PIXY�������MR�WMGIV����	�ZWIL�^ETSWPIRML��TVMLENE�M^�3WVIHRNIWPSZIRWOI�VIKMNI�

7PMOE��� 4VMOE^�TVIFMZEPMʀȶ�^ETSWPIRML�TS�WPSZIRWOML VIKMNEL�
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7TSʀXYNIQS�VE^PMȶRS�VE^QMʀPNERNI
7TVINIQEQS MR GIRMQS VE^PMȶRI REȶMRI VE^QMʀPNERNE� TIVWTIOXMZI MR QRIRNE� OM W WZSNS VE^RSPMOSWXNS
TVIHWXEZPNENS OPNYȶ HS YWTILE� : HVYʝFM KSNMQS OYPXYVS SHTVXI OSQYRMOEGMNI� ^EXS ^ETSWPIRI WTSHFYNEQS O
M^VEʝERNY QRIRN MR TSHENERNY RSZML MHIN� 7 WOYTRMQM QSȶQM YWXZEVNEQS HIPSZRS SOSPNI� Z OEXIVIQ NI ZWEO
TSWEQI^RMO WTSHFYNIR� HE M^VE^M WZSNI QRIRNI� -RSZEXMZRSWX NI IRE M^QIH REʀML TSQIQFRINʀML ZVIHRSX�
^EXS ^ETSWPIRI ZWIPIN WTSHFYNEQS� HE W OVIEXMZRMQM MHINEQM MR TVIHPSKM WXVIQMNS O M^FSPNʀEZEQ XIV TS WZSNML
RENFSPNʀML�QSȶIL�TVMWTIZENS�O�YWXZEVNERNY�MRSZEXMZRML�XILRSPSʀOML�VIʀMXIZ�

>EZ^IQEQS�WI�^E�IREOSTVEZRSWX�WTSPSZ
0IXRS M^ZENEQS EREPM^S IREOSTVEZRSWXM� OM NI FMPE M^ZIHIRE XYHM SF OSRGY PIXE ����� 2Eʀ REQIR NI WTVSXRS
TVIZIVNERNI YOVITSZ� OM ^EKSXEZPNENS IREOSTVEZRSWX QIH WTSPSQE� : EREPM^M ^E ���� YKSXEZPNEQS� HE WS ZWE
HIPSZRE QIWXE HSWXSTRE MR REQIRNIRE SFIQE WTSPSQE MR HE Z TPEȶEL RM VE^PMO� WEN WS XI STVIHIPNIRI MR
TVIHZMHIRI KPIHI RE TSWEQI^RS HIPSZRS QIWXS� 4SPIK SQIRNIRIKE ^ VE^PMȶRMQM YOVITM MR TVEZMPRMOM
^EKSXEZPNEQS MR WTSHFYNEQS IREOSTVEZRSWX QIH VE^PMȶRMQM WTSPM RE REWPIHRNML TSHVSȶNML� HVYʝMRWOI
SFZI^RSWXM� WIPIOGMNE� M^FSV MR ^ETSWPSZERNI OERHMHEXSZ� TPEȶRM WMWXIQ� WMWXIQ REKVENIZERNE� WMWXIQ
RETVIHSZERNE� ^EKSXEZPNERNI SHTVXI SVKERM^EGMNWOI OYPXYVI �RTV� TSKSZSVM ƈIRE RE IREƉ ^ ZSHNS�
XIEQ�FYMPHMRKM� VE^PMȶRI HVYKI SFPMOI RIJSVQEPRML HVYʝIRN� TVSQSGMNE VEZRSXIʝNE QIH HIPSQ MR ^EWIFRMQ
ʝMZPNIRNIQ� SFZIʀȶERNI MR HSWXSTRSWX MRJSVQEGMN� HSWXST HS M^SFVEʝIZERN XIV IREOSZVIHRE SFVEZREZ M^^MZSZ
MR�TVIHPSKSZ�ZWIL�^ETSWPIRML��RISHZMWRS�SH�WTSPE�

9KSXEZPNEQS� HE Z HVYʝFM +EXI,YF OSRWXVYOXMZRS MR XIQIPNMXS REWPEZPNEQS� STVIHIPNYNIQS MR HIPYNIQS RE
TSHVSȶNY IREOSWXM WTSPSZ� > MQTPIQIRXEGMNWOMQ TPERSQ ^E PIXS ���� WI ^EZI^YNIQS� HE FSQS ʀI RETVIN
REHKVENIZEPM MR SQSKSȶEPM HIPSZRS SOSPNI� OM NI MROPY^MZRS MR XIQIPNM RE IREOSTVEZRML QSʝRSWXML ^E ZWI
WTSPI�

+PIHI RE XS� HE NI REʀE HVYʝFE XILRSPSʀOS YWQIVNIRE� NI HIPIʝ ʝIRWO ^RSXVEN HVYʝFI REHTSZTVIȶIR�
�4['�NIZ MRHIOW ʝIRWO� ^ETSWPIRML RE TSHVSȶNY XILRSPSKMNI Z HVʝEZEL WOYTMRI +�� TVEZM� HE ʝIRWOI Z
TSZTVIȶNY TVIHWXEZPNENS PI �� 	 XILRSPSʀOI HIPSZRI WMPI� QIHXIQ OS NI FMP HIPIʝ ʝIRWO Z PIXY ���� Z REʀM
HVYʝFM�ZMʀNM�SH�TSZTVIȶNE�MR�NI�TVIHWXEZPNEP������	��

: PIXY ���� NI FMPS QIH ^ETSWPIRMQM Z +EXI,YFY �� TVIHWXEZRMOSZ QSʀOIKE WTSPE� OEV TVIHWXEZPNE ���� 	
ZWIL ^ETSWPIRML MR �� TVIHWXEZRMG ʝIRWOIKE WTSPE� OEV TVIHWXEZPNE ���� 	 ZWIL ^ETSWPIRML Z HVYʝFM� (IPIʝ
ʝIRWOIKE�WTSPE�WI�NI�Z�PIXY������TSZIȶEP�^E�����SHWXSXRI�XSȶOI��OSX�TVMOE^ERS�RE�WTSHRNM�WPMOM��7PMOE���

7PMOE��� 4VMOE^�REVEʀȶERNE�HIPIʝE�ʝIRWO�QIH�^ETSWPIRMQM TS�PIXML

�LXXTW���[[[�T[G�GS�YO�[SQIRMR[SVO
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������ƈ;I�HIZIPST�XEPIRXWƉ
-^SFVEʝIZERNI�MR�VE^ZSN�XEPIRXSZ

>ETSWPYNIQS YWTIʀRS MR ZMWSOS YWTSWSFPNIRS IOMTS� OM TVMWIKE RE ^RERNI� WEQSMRMGMEXMZRSWX� SHKSZSVRSWX�
HSFVI SHRSWI MR SWIFRM VE^ZSN� >EZIHEQS WI� HE NI RIRILRS M^SFVEʝIZERNI� YWTSWEFPNERNI� M^TSTSPRNIZERNI
^RERNE MR OSQTIXIRG REʀML ^ETSWPIRML OPNYȶRIKE TSQIRE ^E VE^ZSN RNMLSZ TSXIRGMEPSZ XIV VE^ZSN REʀML
WXSVMXIZ� ^EXS MRZIWXMVEQS Z RNMLSZS M^SFVEʝIZERNI MR REHEPNRNM VE^ZSN� :WM ^ETSWPIRM MQENS QSʝRSWX
OEVMIVRIKE�VE^ZSNE�MR�VEWXM�

3F TVMȶIXOY PIXE� TS ZWIL M^TIPNERML PIXRML� VE^ZSNRML TSKSZSVML ƈ+VS[XL 8EPOƉ� WOVFRS TVMTVEZMQS PIXRM REȶVX
M^SFVEʝIZERN� W OEXIVMQ HIƻRMVEQS QSVIFMXRI ZV^IPM MR TVIHZMHMQS TVMPSʝRSWXM ^E M^TSTSPRNIZERNI
M^SFVEʝIZEPRIKE TVSGIWE� 2EȶVX SFWIKE TSXVIFI TS M^SFVEʝIZERNY ^ETSWPIRML� OM WPIHMNS ^EWXEZPNIRMQ
WXVEXIʀOMQ GMPNIQ HVYʝFI� >ETSWPIRMQ WOPEHRS ^ ^EWXEZPNIRMQ REȶVXSQ OSRWXERXRS SQSKSȶEQS XEOS
IOWXIVRE OSX XYHM MRXIVRE M^SFVEʝIZERNE� 7XVIQMQS O YVEZRSXIʝIRIQ MR IREOSTVEZRIQ M^SFVEʝIZERNY ZWIL
^ETSWPIRML� WEN NI M^SFVEʝIZERNI S^MVSQE YWTSWEFPNERNI Z REʀM HVYʝFM YWOPENIRS W TSXVIFEQM MR
OSQTIXIRGEQM HIPSZRIKE QIWXE� ^EWXEZPNIRMQM GMPNM XIV WXVSOSZRMQ MR SWIFRMQ VE^ZSNIQ TSWEQI^RMOE� RI
KPIHI�RE�WTSP��WXEVSWX��M^SFVE^FS��VEWS��ZIVS�EPM�HVYKS�RI�VIPIZERXRS�^REȶMPRSWX�

: PIXY ���� NI FMPS ZWIL M^SFVEʝIZERN ^E ^ETSWPIRI ��� SH XIKE �� MRHMZMHYEPRML� � REQIRNIRS GIPSXRIQY
TSHNIXNY MR � M^SFVEʝIZERNE ^E ZSHNI� 4SPIK XIKE SQSKSȶEQS RIRILIR HSWXST HS WTPIXRML M^SFVEʝIZERN
9HIQ]� ^E OEXIVI WOYTRS� SF OSRGY PIXE ����� FIPIʝMQS ��� YHIPIʝF� : PIXY ���� NI FMPS TVZMȶ ZIȶ YHIPIʝF
M^SFVEʝIZERN QIH ʝIRWOEQM ����� 	 OSX QSʀOMQM ����� 	� 4SZTVIȶRE WXEVSWX ^ETSWPIRML� OM WS WI YHIPIʝMPM
M^SFVEʝIZERN NI FMPE ���� PIX� TVM ȶIQIV NI FMPE SF OSRGY PIXE ���� TSZTVIȶRE WXEVSWX ZWIL VIHRS ^ETSWPIRML
���� PIX� 2ENZIȶ YHIPIʝIRGIZ M^SFVEʝIZERN TVMLENE M^ SVKERM^EGMNWOI IRSXI 6E^ZSN ����� 	� OEV NI WOPEHRS W
XIQ��HE�NI�SQIRNIRE�Z�SQIRNIRM�SVKERM^EGMNWOM�IRSXM�VE^TSVINIRML�RENZIȶ�^ETSWPIRML�

-^SFVEʝIZERN�^E�^ETSWPIRI�NI�FMPS�Z�PIXY������QERN�OSX�Z�PIXY�������^E�OEV�YKSXEZPNEQS�REWPIHRNI�VE^PSKI�

ƍ 1ERN�TSRYHFI�M^SFVEʝIZERN�^EVEHM�TERHIQMNI�'SZMH����

ƍ :Iȶ�SHTSZIHM�M^SFVEʝIZERN�^EVEHM�TERHIQMNI�'SZMH����

ƍ 4SQERNOERNI�M^SFVEʝIZERN��VIPIZERXRML�^E�WXVSOSZRE�TSHVSȶNE�TSWEQI^RML�SWIF�Z�+EXI,YF�Y�

4SRSWRM WQS� HE WS FMPE ZWE M^SFVEʝIZERNE� OM WS WI NML ^ETSWPIRM YHIPIʝMPM Z PIXY ���� M^ZIHIRE ^RSXVEN
HIPSZRIKE ȶEWE �M^Z^IXI WS ZIȶHRIZRI OSRJIVIRGI Z XYNMRM� OEV NI WOPEHRS ^ SQSKSȶERNIQ HSFVIKE
VEZRSZIWNE QIH ^EWIFRMQ MR TSOPMGRMQ ʝMZPNIRNIQ� 4SPIK XIKE TE WS FMPE� OSX Z TVINʀRNML PIXML� XYHM Z PIXY
������ZWE�M^SFVEʝIZERNE�SQSKSȶIRE�ZWIQ�^ETSWPIRMQ�M^�ZWIL�SHHIPOSZ�

4SPIK VIHRI SVKERM^EGMNI M^SFVEʝIZERN� ^E VE^ZSN MR REHKVENIZERNI ^RERNE WOVFMQS XYHM ^ REOYTM VE^RSZVWXRML
ORNMK MR SWXEPI PMXIVEXYVI� W OEXIVS RITVIWXERS HSTSPRNYNIQS M^FSV Z MRXIVRM ORNMʝRMGM� 2E XE REȶMR ^ETSWPIRMQ
SQSKSȶEQS� HE M^TSTSPRNYNINS WZSNI ^RERNI� EPM TE WI WI^RERMNS W XIQEXMOS� OM QSVHE RM RITSWVIHRS
TSZI^ERE�^�STVEZPNERNIQ�RNMLSZML�HIPSZRML�REPSK��E�NML�OPNYF�XIQY�^ERMQE�

������ƈ&I�[IPP�$[SVOTPEGIƉ
>HVEZNI�MR�HSFVS�TSȶYXNI�RE�HIPSZRIQ�QIWXY

4VEZMPRMO�S�TVSQSGMNM�^HVEZNE�ƈ&I�[IPP�$[SVOTPEGI�MR�YOVITM�^E�P������
: +EXI,YF�Y WI ^EZIHEQS� HE NI ZEVRS MR WTSHFYHRS HIPSZRS SOSPNI TVIHTSKSN ^E HSFVS TSȶYXNI�
TVSHYOXMZRSWX� YWXZEVNEPRSWX� TVMTEHRSWX MR TS^MXMZIR SHRSW HS HIPE� ^EXS WOVFMQS ^E SLVERNERNI MR
M^FSPNʀIZERNI IOMTRIKE ^HVEZNE MR ZEVRSWXM RE HIPSZRIQ QIWXY� 1IH REʀI ^ETSWPIRI ʀMVMQS ^EZIHERNI S
^HVEZIQ REȶMRY ʝMZPNIRNE MR WTSHFYNEQS ^HVEZ ʝMZPNIRNWOM WPSK� LOVEXM TE NMQ SQSKSȶEQS� HE WEQM EOXMZRS

��



ZTPMZENS RE ^EKSXSZMXIZ ^HVEZIKE HIPSZRIKE SOSPNE� WEN MQENS OPNYȶRS ZPSKS TVM TVITS^REZERNY QSVIFMXRML
ZEVRSWXRML�ZV^IPM�

0IXRS REȶVXYNIQS�M^ZENEQS MR HSTSPRMQS 4VEZMPRMO S TVSQSGMNM ^HVEZNE ƈ&I [IPP $[SVOTPEGIƉ� OM STMWYNI MR
STVIHIPNYNI ZWIFMRS MR OEXIKSVMNI YOVITSZ� ZI^ERML RE XVM KPEZRI TVSKVEQI� OM STVIHIPNYNINS WTIGMƻȶRI YOVITI
MR�EOXMZRSWXM�

ƍ 36+%2->%'-.% ()0% �ƼIOWMFMPIR HIPSZRM ȶEWM MR QSʝRSWX HIPE SH HSQE� HSTYWXM� FSPRMʀOE�HEPNʀE
SHWSXRSWX� -RXIVRE OSQYRMOEGMNE MR MRJSVQMVERNI� WIPIOGMNE MR ^ETSWPSZERNI� M^SFVEʝIZERNI MR VE^ZSN�
SFȶYXIO�GIRNIRSWXM�MR�REKVENIZERNI���^HVEZNI�RE�HIPSZRIQ�QIWXY�

ƍ ()03:23 3/30.) �HIPSZRM TVSWXSV� ^HVEZNI Z HIPSZRIQ SOSPNY� QENLRI TS^SVRSWXM MR HEVMPE� LMʀRM
PNYFPNIRȶOM�RE�HIPSZRIQ�QIWXY�

ƍ >(6%: 2%ȵ-2 ʜ-:0).2.% �WEHNI Z TMWEVRM MR LMHVEGMNE� KMFERNI MR EOXMZRSWXM� FSPI^RM MR TVIZIRXMZE�
RI^HVEZI�REZEHI��HYʀIZRS�^HVEZNI��QIHSWIFRM�SHRSWM�MR�^EHSZSPNWXZS�

%REPM^E�YOVITSZ�M^ZIHIRML�Z�PIXY�����
>EHSZSPNWXZS ^ ZWIQM YOVITM� OM NML M^ZENEQS� WQS TVIZIVMPM Z JSOYWRML WOYTMREL ^E ZVIHRSXIRNI YOVITSZ ^
^ETSWPIRMQM M^ TSWEQI^RML SHHIPOSZ� ONIV NI TSZTVIȶRS ^EHSZSPNWXZS ^ ZWIQM YOVITM ^REʀEPS �� 	� 2E
TSHPEKM HSHEXRML TVIHPSKSZ WQS TVMTVEZMPM XYHM 4VEZMPRMO S TVSQSGMNM ^HVEZNE ^E P� ����� ONIV WS HSHERM XYHM
RSZM�YOVITM�

4VIHPSKI ^ETSWPIRML ^FMVEQS XYHM TVIOS REFMVEPRMOE ^E QRIRNE MR TVIHPSKI� Z OEXIVIKE WQS Z PIXY ����
TVINIPM � ERSRMQRI TVIHPSKI� 3H XIKE WQS � M^ZIHPM ʝI Z PIXY ���� �HIPS SH HSQE ^EVEHM ITMHIQMNI 'SZMH����
REOYT REQM^RIKE RSKSQIXE� REOYT SXSOSZ ^E PSȶIZERNI SHTEHOSZ� IR TVIHPSK �SVKERM^EGMNE EPM WYFZIRGMNE
ʀTSVXRML�EOXMZRSWXM�EPM�RENIQ�HZSVER�TE�WI�NI�TVIWXEZMP�RE�OEWRINʀI�SFHSFNI�

> EREPM^S EFWIRXM^QE ^E PIXS ���� WQS YKSXSZMPM� HE NI TSZTVIȶRS ʀXIZMPS FSPRMʀOML SHWSXRSWXM ZWIL
^ETSWPIRML WOYTEN ^REʀEPS ����� HRM�QIWIG� OEV OEʝI NI ����� HRM�QIWIG ZIȶ OSX Z PIXY ����� /SX VE^PSKI
^E XS YKSXEZPNEQS TVIHZWIQ M^SPEGMNI ^EVEHM 'SZMH��� XIV FSPRMʀOS SHWSXRSWX Z ȶEWY RSWIȶRSWXM� 3HWXSXIO
FSPRMʀOIKE WXEPIʝE �	 M^KYFPNIRML OSPIHEVWOML HRM RE IRIKE ^ETSWPIRIKE HIPEZGE ^E PIXS ���� NI ^REʀEP
����� QIHXIQ OS NI PERM� Z PIXY ���� ^REʀEP ����� : PIXY ���� WS ^ETSWPIRM RENTSKSWXINI OSVMWXMPM FSPRMʀOS
SHWSXRSWX Z QIWIGY RSZIQFVY� OS WS SOYʝFI ^E ZMVYWSQ 'SZMH��� ^EȶIPI REVEʀȶEXM� 7OYTRS ʀXIZMPS HRM
SHWSXRSWXM ZWIL ^ETSWPIRML Z P� ���� NI ^REʀEPS ��� HRM� TVM ȶIQIV TE �� 	 FSPRMʀOML SHWSXRSWXM RM XVENEPS
ZIȶ�OSX���^ETSVIHRML�HRM��XVM�RENHEPNʀI�FSPRMʀOI�SHWSXRSWXM�WS�XVENEPI�QIH����MR����HRM�Z�IRIQ�QIWIGY�

0IXS ���� NI FMPS ^ ZMHMOE ^EʀȶMXI MR WOVFM ^E ^HVEZNI ^ETSWPIRML ^EVIW XYVFYPIRXRS� )TMHIQMNE RSZIKE
OSVSREZMVYWE NI REQVIȶ ʀI REHEPNI TSWIKEPE Z HIPSZRI TVSGIWI ʀMVSQ GIPIKE WZIXE� > REQIRSQ
TVITVIȶIZERNE ʀMVMXZI ZMVYWRML SFSPIRN� TSWPIHMȶRS XYHM RSZIKE ZMVYWE 'SZMH���� WQS Z REʀM HVYʝFM HIPSZEPM
WOPEHRS W 4VEZMPRMO S TVIZIRXMZRML YOVITML TVITVIȶIZERNE ʀMVNIRNE ZMVYWRML MR HVYKML REPI^PNMZML SFSPIRN MR
YOVITSQ STVEZPNERNE HIPE RE HSQY� 2EʀM ^ETSWPIRM WS ^EXS SH ���������� HS ���������� STVEZPNEPM HIPS SH
HSQE� : PIXY ���� NI FMPS STVEZPNIRML ������ YV HIPE RE HSQY� OEV NI ^E ����� 	 ZIȶ OSX PIXE ����� OS WI NI
WMXYEGMNE�^�ZMVYWSQ�^EȶIPE�

: +EXI,YF�Y ZIPMO TSYHEVIO HENIQS RE ^EKSXEZPNERNI VEZRSZIWNE QIH ^EWIFRMQ MR TSOPMGRMQ ʝMZPNIRNIQ�
^EXS WI XVYHMQS� HE WI ^ ^EHSWXRMQ ʀXIZMPSQ ^ETSWPIRMQ Z RENZIȶNM QIVM M^SKRIQS SHVIHMXZM REHYVRIKE
HIPE���%REPM^E�REHYV�NI�TSOE^EPE��HE�WQS�RE�VEZRM�GIPSXRIKE�TSHNIXNE�Z�P�������STVEZMPM������REHYV�

>EZIHEQS WI� HE WS WVIȶRM� QSXMZMVERM MR ^EZ^IXM ^ETSWPIRM OSROYVIRȶRE TVIHRSWX YWTIʀRML HVYʝF� TVM
ȶIQIV NI IHIR SH TSOE^EXIPNIZ ^EHSZSPNWXZE ^ETSWPIRML XYHM ƼYOXYEGMNE OEHVE� : SOZMVY EREPM^I ƼYOXYEGMNI
WQS YKSXSZMPM� HE NI XE Z PIXY ���� ^REʀEPE ��� 	� OEV TSQIRM ^E ���� 	 ^QERNʀERNI ƼYOXYEGMNI Z TVMQIVNEZM ^
PIXSQ ����� OS NI XE ^REʀEPE ���� 	� +EXI,YF WTEHE QIH XILRSPSʀOE TSHNIXNE� ONIV NI TSZTVIȶRE WXSTRNE

��



ƼYOXYEGMNI�ZMʀNE�SH�ZIȶMRI�HVYKML�WIOXSVNIZ�XIV�^REʀE�REH����	��

4SQIQFRS REQ NI� HE MQENS REʀM ^ETSWPIRM QSʝRSWX SWIFRIKE MR WXVSOSZRIKE RETVIHOE� OEV NMQ QIH
HVYKMQ SQSKSȶEQS XYHM ^ RETVIHSZERNM� : PIXY ���� NI FMPS SQSKSȶIRML �� RETVIHSZERN �RETVIHSZEPS NI
���� 	 ZWIL ^ETSWPIRML� RISHZMWRS SH WTSPE� WEN NI RETVIHSZEPS � ʝIRWO MR � QSʀOML� OEV TSQIRM� HE NI
RETVIHSZEPS����	�ZWIL�^ETSWPIRML�ʝIRWO�MR����	�ZWIL�^ETSWPIRML�QSʀOML�WSHIPEZGIZ�

: PIXY ���� WQS REHEPNIZEPM ^ M^ZENERNIQ YOVITSZ� OM WQS NML Z PIXY ���� HSPSȶMPM RE TSHPEKM VE^MWOEZI S
ZEVRSWXM MR ^HVEZNY RE HIPSZRIQ QIWXY� 4SPIK XIKE WQS Z P� ���� M^ZIHPM ʀI �� RSZML YOVITSZ� XMLI YVI�
TVEZMȶIR VE^TSVIH HIʝYVWXIZ� JSOYWRI WOYTMRI�EROIXI ^E ZVIHRSXIRNI TVSQSGMNI ^HVEZNE� TVIRSZMXIZ ^ELXIZ
MR TVMȶEOSZERN TSWEQI^RML HIPSZRML QIWX� JSVQEPRM QIRXSVWOM WMWXIQ� ƈ+VS[XL 8EPOƉ� ƈ9PXMQEXI XIEQ�TPE]IV
E[EVHƉ� XVEHMGMSREPRM WPSZIRWOM ^ENXVO� MRJSVQMVERNI S ʀOSHPNMZML YȶMROML OENIRNE MR HIPNIRNI VIPIZERXRI
PMXIVEXYVI� OYʝOM RE HIPSZRIQ QIWXY� SFZIʀȶERNI S QSFMPRML ETPMOEGMNEL REQIRNIRML WTVSʀȶERNY� REWZIXM ^E
Z^HVʝIZERNI HYʀIZRIKE ^HVEZNE� WTSHFYNERNI ^ETSWPIRML ^E WEQSMRMGMEXMZRS SVKERM^EGMNS HSKSHOSZ MR
%ROIXE�S�^EHSZSPNWXZY�XIV�^EZ^IXSWXM�^ETSWPIRML�

������ƈ&IXXIV�XSKIXLIVƉ
7SHIPSZERNI��TSZI^SZERNI�MR�SHTVXE�OSQYRMOEGMNE

-RXIVRE�OSQYRMOEGMNE���^EYTERNI��SHRSWM�MR�TWMLSPSʀOE�ZEVRSWX
)RE M^QIH SWRSZRML ZVIHRSX REʀI HVYʝFI NI SHTVXE OSQYRMOEGMNE� OM REW WTSHFYNE O XIQY� HE NEWRS MR
SHTVXS M^VEʝEQS WZSNE WXEPMʀȶE XIV TSHENEQS WZSNE QRIRNE� >ETSWPIRMQ TVMWPYLRIQS MR WXSVMQS ZWI OEV NI Z
REʀM QSȶM� HE WI ZWEO ^ETSWPIRM TSȶYXM WPMʀERIKE MR YTSʀXIZERIKE� 2EʀI MRXIVRS OSQYRMGMVERNI NI
YWQIVNIRS Z OVITMXIZ ZOPNYȶYNSȶI SVKERM^EGMNWOI OYPXYVI� OM YTSʀXIZE QRIRNE ^ETSWPIRML� NML ZOPNYȶYNI Z
WTVINIQERNI�SHPSȶMXIZ�MR�WM�TVM^EHIZE�^E�SLVERNERNI�HSFVML�QIHWIFSNRML�SHRSWSZ�

>EZIHEQS WI� HE WXE TVIXSO MRJSVQEGMN MR SFZIʀȶERNI ^ETSWPIRML S HSKENERNY HZE SH TSQIQFRINʀML ZMHMOSZ
^E YWXZEVNERNI MR SLVERNERNI ^EYTERNE MR XVERWTEVIRXRSWXM XIV TSWPIHMȶRS HSFVIKE Z^HYʀNE Z HVYʝFM� 1IRMQS�
HE TVEZSȶEWRS MRJSVQMVERNI ^ETSWPIRML S ZWIL HSKSHOML MR WTVIQIQFEL Z HVYʝFM� Z ZIPMOM QIVM ZTPMZE RE
VE^ZSN MR WSYWXZEVNERNI WTSʀXSZERNE� QSXMZMVERSWXM MR TVMTEHRSWXM HVYʝFM� (E WI ^EZIHEQS TSQIRE MRXIVRIKE
OSQYRMGMVERNE��OEʝINS�XYHM�VE^RSPMOM�REȶMRM�OSQYRMGMVERNE�^�YTSVEFS�WSHSFRML�SVSHMN�

3HRSWI ^ ^ETSWPIRMQM OVITMQS ^ VIHRMQM WVIȶERNM ZSHWXZE ^ ZWIQM ^ETSWPIRMQM �ƈ1IIXMRK %PPƉ MR ^
SFZIʀȶERNIQ WTVIQIQF TVIOS IPIOXVSRWOI TSʀXI EPM TVIOS ZSHMN �TVIRSW MRJSVQEGMN XST�HS[R� >
^ETSWPIRMQM VIHRS MR TVEZSȶEWRS OSQYRMGMVEQS ZWI WTVIQIQFI Z HVYʝFM� -RJSVQMVERNI TSXIOE XEOS
RITSWVIHRS W WXVERM HMVIOXSVNIZ� ,6 WPYʝFI OSX XYHM TVIOS ZSHMN TSWEQI^RML SHHIPOSZ RE SHHIPȶRML S^� �RE�
WIWXEROML S^� TVIOS IPIOXVSRWOI TSʀXI EPM SWXEPML OSQYRMOEGMNWOML OEREPSZ� >ETSWPIRMQ NI SQSKSȶIRS
WZSFSHRS M^VEʝERNI QRIRN ^ YTSVEFS MRXIVRIKE ƈREFMVEPRMOE ^E ^FMVERNI QRIRN MR TVIHPSKSZ ^ETSWPIRMLƉ� RE
XE�REȶMR�MQENS�QSʝRSWX�EOXMZRIKE�WSHIPSZERNE�TVM�YWXZEVNERNY�WTVIQIQF�Z�HVYʝFM�

>ETSWPIRI SFZIʀȶEQS S WTVIQIQFEL Z HVYʝFM� S VE^PMȶRML MRJSVQEGMNEL MR RSZSWXML� OM WI REQ ^HMNS ^ERNI
^ERMQMZI S^� YTSVEFRI� SFZIʀȶEQS NML XYHM S VE^PMȶRML FVI^TPEȶRML WIQMREVNML� XIȶENML MR M^SFVEʝIZERNML�
3QSKSȶEQS NMQ� HE WS Z ȶEWY SHWSXRSWXM ʀI RETVIN ZOPNYȶIRM Z MRXIVRS OSQYRMGMVERNI� 1IH HEPNʀS
SHWSXRSWXNS ^ HIPSZRIKE QIWXE MQENS XEOS SHWSXRM ^ETSWPIRM HSWXST HS MRJSVQEGMN S EOXYEPRIQ HSKENERNY
RE HIPSZRIQ QIWXY� VE^TMWERML YWTSWEFPNERNML� M^SFVEʝIZERNML XIV MRXIVRML TVSWXML HIPSZRML QIWXML� : ȶEWY
SHWSXRSWXM �HEPNʀE FSPRMʀOE EPM TSVSHRMʀOE SHWSXRSWX NMQ SLVERMQS HSWXST HS WPYʝFIRI IPIOXVSRWOI TSʀXI�
ZOPNYȶIRM WS XYHM Z MRXIVRS OSQYRMGMVERNI TVIOS MRXIVRIKE OSQYRMOEGMNWOIKE SVSHNE� ONIV WI PELOS� ȶI ʝIPMNS�
OEHEVOSPM�ZOPNYȶMNS�Z�TSKSZSV�

� LXXTW���ƻRERGIWSRPMRI�GSQ�IQTPS]II�XYVRSZIV�WXEXMWXMGW�

��



8MQWOS�HIPS�MR�XIEQ�FYMPHMRKM
)RE SH REʀML XIQIPNRML ZVIHRSX NI XMQWOS HIPS� OM NS Z +EXI,YF�Y VE^PEKEQS MR ʝMZMQS XEOS� HE HENIQS Z
ZWEOSHRIZRML EOXMZRSWXML ZIPMO TSYHEVIO QIHWIFSNRIQY WSHIPSZERNY MR ZMWSOS GIRMQS QIHWIFSNRI
SHRSWI� 2EʀM ^ETSWPIRM OEʝINS WTSʀXSZERNI MR MWOVIRSWX� YʝMZENS Z XMQWOIQ HIPY W WSHIPEZGM MR TSWPSZRMQM
TEVXRIVNM�XIV�W�WZSNMQ�HIPSQ�MR�SHRSWSQ�TVMTSQSVINS�O�WSYWXZEVNERNY�FSPNʀIKE�HIPSZRIKE�SOSPNE�

8MQWOS HIPS MR TSZI^SZERNI IOMT WTSHFYNEQS XYHM TVIOS VE^PMȶRML XIEQ�FYMPHMRKSZ� OM NML SVKERM^MVEQS
ZIȶOVEX PIXRS� 8M WS M^ZIHIRM RE VEZRM GIPSXRIKE TSHNIXNE� TVEZ XEOS Z TSWEQI^RML IOMTEL� XIV SQSKSȶENS
HVYʝIRNI� KVEHRNS OZEPMXIXRML SHRSWSZ� VE^ZMNERNI WTSWSFRSWXM WSHIPSZERNE MR VE^ZMNERNI HVYKML QILOML
ZIʀȶMR� -^ZENEQS XIEQ�FYMPHMRKI ^ VE^PMȶRMQM ZWIFMREQM� OM NML HSPSȶMQS RE TSHPEKM TVIHLSHRS MHIRXMƻGMVERML
TSXVIF�

1IRXSVWOM�TVSKVEQ
1IRXSVWXZS NI IRS RENFSPN YȶMROSZMXML SFPMO M^QIRNEZI ^RERN MR M^OYʀIRN� 4SWPERWXZS QIRXSVWOIKE WMWXIQE Z
+EXI,YFY NI WTSHFYNERNI VEWXM WSHIPEZGIZ� WTSHFYNERNI RETVIHSZERNE� MWOERNI MR VE^ZSN TSXIRGMEPSZ�
STSPRSQSȶIRNI MR SQSKSȶERNI XVENRSWXRI VEWXM ^ETSWPIRML MR TSHNIXNE OSX GIPSXI� : +EXI,YF�Y YTSVEFPNEQS
JSVQEPRM QIRXSVWOM WMWXIQ� OM WI REREʀE RE� E YZENERNI RSZIKE ^ETSWPIRIKE MR F YZENERNI SFWXSNIȶIKE
^ETSWPIRIKE�RE�RSZS�HIPSZRS�QIWXS�

/IV TVIOS QIRXSVWXZE VE^ZMNEQS XEOS QIRXSVMVERGI OSX XYHM QIRXSVNI� WI TVIH ^EȶIXOSQ TVIZ^IQERNE
QIRXSVWOI ZPSKI QIRXSV YHIPIʝM M^SFVEʝIZERNE ^E QIRXSVNI� ONIV WTS^RE ZWIFMRS QIRXSVWOIKE WMWXIQE�
TSWXSTIO WMWXIQE YZENERNE XIV VE^ZMNE ZSHWXZIRI OSQTIXIRGI� 4S ^EOPNYȶIRIQ M^SFVEʝIZERNY WTVINQI
QIRXSV QIRXSVMVERGE RE RSZS HIPSZRS QIWXS MR KE YZIHI XIV WTS^RE W TVSGIWM Z TSHNIXNY� > QIRXSVMVERGIQ
SF ^EȶIXOY TSWXEZMXE GMPNI� OM NML FS QIRXSVMVERIG HSWIKIP HS OSRGE TSWOYWRI HSFI� 4S ^EOPNYȶOY
QIRXSVMVERIG SGIRM QIRXSVNE MR RNIKSZS HIPS� QIRXSV TE SGIRM HIPS MR RETVIHIO QIRXSVMVERGE� 3GIRS
QIRXSV MR QIRXSVMVERIG TSHEXE TVIOS TSKSZSVE W ,6 SHHIPOSQ� 2E TSHPEKM TSHERML SGIR NI XEOS QIRXSVNY
OSX QIRXSVMVERGY TVIHERE TSZVEXRE MRJSVQEGMNE� 4S ^EOPNYȶOY TSWOYWRI HSFI NI QIRXSV QIRXSVMVERGY ʀI
RETVIN RE ZSPNS� ȶI KE XE TSXVIFYNI ^E TSWZIX EPM WXVSOSZRS YWQIVMXIZ TVM HIPY� )ROVEX PIXRS WI QIRXSVNM
WVIȶENS RE MRXIVRIQ HSKSHOY 1IRXSVWOM OVSKM� Z OEXIVIQ M^ZIHINS EREPM^S QIRXSVWOIKE WMWXIQE� WZSNML
TVEOW��RETVIHOE�MR�HIPMNS�TVIHPSKI�HSFVML�TVEOW�

1IHKIRIVEGMNWOS�WSHIPSZERNI
/SX QPEH OSPIOXMZ TVIXIʝRS ^ETSWPYNIQS TVIHWXEZRMOI KIRIVEGMNI = �QMPIRMNGI� OM NMQ WPIHM KIRIVEGMNE <� 2E
REʀIQ TVEKY TE FSHS OQEPY WXEPM XYHM TVIHWXEZRMOM RSZI KIRIVEGMNI > � MR TVEZ XS NI OPNYȶIR VE^PSK ^EOEN NI
TSXVIFRS HSFVS VE^YQIXM VE^PMOI QIH KIRIVEGMNEQM �REȶMRI HIPE� ZMHMOI QSXMZEGMNI� REȶMRI WSHIPSZERNE MR
ZSHIRNE TSWEQI^RI KIRIVEGMNI XIV WI LOVEXM ^EZIHEXM TSHSFRSWXM QIH KIRIVEGMNEQM� OM REW ^HVYʝYNINS MR
TSZI^YNINS�Z�GIPSXS�

7 XIQ REQIRSQ ZSHNI M^SFVEʝYNIQS S TSQIRY VE^YQIZERNE ^REȶMPRSWXM TSWEQI^RML KIRIVEGMN� 4SPIK XIKE
TE WQS NMQ Z HIPEZRMGM S QIHKIRIVEGMNWOIQ WSHIPSZERNY TVIHWXEZMPM XYHM HZE WSHSFRE TSKPIHE RE
KIRIVEGMNI� W OEXIVMQE WQS QIH ZSHNEQM WTSHFYHMPM HMWOYWMNS MR ^EȶIPM VE^QMʀPNEXM RE RSZ� WSHSFRINʀM XIV FSPN
MROPY^MZIR REȶMR� : WOPSTY TVZIKE WSHSFRIKE TSKPIHE RE KIRIVEGMNI� OM VE^PEKE TVIQMO SH TSYHEVNERNE
ƈKIRIVEGMNWOIKE TVITEHEƉ HS TSYHEVNERNE TSQIQFRSWXM ƈQIHKIRIVEGMNWOIKE WSHIPSZERNEƉ� WQS NMQ
TVIHWXEZMPM TSQIR SWIFRI ZEVRSWXM� ^EVEHM OEXIVI ZȶEWML XIʝOS VE^YQIQS PNYHM� OM WS SH REW HVYKEȶRM MR
TSQIR ƼIOWMFMPRSWXM� TVM OEXIVM WQS TSYHEVMPM ʝIPNS TS YȶIRNY MR TSYȶIZERNY� OM ^E ZWEOIKE TVIHWXEZPNE
QSʝRSWX� HE WZSNI ^RERNI HIPM MR NI TVEZ XEOS RSZS ^RERNI TVMTVEZPNIR WTVINIXM� (VYK WSHSFRM TSKPIHE� OM
REWPEZPNE XIQEXMOS MR STVIHIPMXIZ KIRIVEGMN TE TVIHTSWXEZPNE� HE XI� TS XVEHMGMSREPRM HIPMXZM �KIRIVEGMNI <� =� >
RI SFWXENENS ZIȶ� WEN MQE Z HEREʀRNIQ ȶEWY IHMRWXZIRSWX MR YRMOEXRSWX TSWEQI^RMOSZ ZIPMOS ZIȶNM TSQIR MR
ZTPMZ RE SWIFS� OSX KIRIVEGMNE� OEXIVM TVMTEHE� : SOZMVY XIKE WQS HMWOYXMVEPM S TSHSFRSWXML� OM HVYʝMNS VE^PMȶRI
ƈKIRIVEGMNIƉ XIV HIPMPM HSFVI TVEOWI ^E ZSHNI� Z SOZMVY TVITS^REZERNE MR REWPEZPNERNE IHMRWXZIRSWXM ZWEOIKE
TSWEQI^RMOE�Z�IOMTM�

4SPIK WSHSFRML TSKPIHSZ RE KIRIVEGMNI ^ REʀMQM ZSHNM HIPMQS XYHM VIPIZERXRS PMXIVEXYVS� WQIVRMGI MR
WXVSOSZRI�ȶPEROI��OM�REWPEZPNENS�XIQEXMOS�ZSHIRNE�TVMTEHRMOSZ�VE^PMȶRML�KIRIVEGMN�XIV�WSHIPSZERNE�QIH�RNMQM�

��



7XEVSWXRE WXVYOXYVE� TVMOE^ERE RE WPMOM ʀX� � OEʝI� HE NI Z HVYʝFM RENZIȶ ^ETSWPIRML TVIHWXEZRMOSZ KIRIVEGMNI
=��MR�WMGIV�������	��WPIHMNS�TVIHWXEZRMOM�KIRIVEGMNI�<�^�������	�ZWIL�^ETSWPIRML�

7PMOE��� 4VMOE^�KIRIVEGMN�^ETSWPIRML

4SZTVIȶRE WXEVSWX ^ETSWPIRML Z +EXI,YF�Y NI Z PIXY ���� ^REʀEPE ���� PIX� TVM ȶIQIV NI FMP RENQPENʀM
^ETSWPIRM WXEV �� PIX� RENWXEVINʀM TE �� PIX� 2ENQPENʀE ^ETSWPIRE NI FMPE WXEVE �� PIX� QIHXIQ OS NI FMPE
RENWXEVINʀE�^ETSWPIRE�WXEVE����PIX�

7PMOE��� 4VMOE^�RENZMʀNI��RENRMʝNI�MR�TSZTVIȶRI�WXEVSWXM ^ETSWPIRML

��



����4SWPSZRM�TEVXRIVNM

����� /HS�HS�WS�REʀM�TSWPSZRM�TEVXRIVNM�MR�OEN�^E�REW�TSQIRMNS
7QS HVYʝFE� OM NI YWQIVNIRE Z HSFVSFMX PNYHM �ƈ4ISTPI JSGYWIHƉ � PNYHM ^ ZMHMOE ^ETSWPIRML� ^ ZMHMOE TSWPSZRML
TEVXRIVNIZ MR ʀMVʀI HVYʝFI XIV SOSPNE� 2EʀMQ TEVXRIVNIQ ʝIPMQS RYHMXM OEOSZSWX� ZEVRSWX MR ^ERIWPNMZSWX
TVSHYOXSZ�

2EʀI WXSVMXZI MR TVSHYOXM WS REQIRNIRM ZWIQ� OM WM ʝIPMNS FMXM YHIPIʝIRM Z WZIXY HMKMXEPRML ZEPYX� >E REʀI
TSWPSZRI TEVXRIVNI VE^ZMNEQS VIʀMXZI MR NMQ RYHMQS TSHTSVS TVM YTSVEFM PI XIL� 8EOʀRI VIʀMXZI SQSKSȶENS�
HE PELOS REʀM TSWPSZRM TEVXRIVNM WZSNMQ YTSVEFRMOSQ RYHMNS TPEXJSVQS� RE OEXIVM PELOS XVKYNINS� WM QIH WIFSN
TSʀMPNENS�HMKMXEPRI�ZEPYXI��EPM�TE�XI�PI�LVERMNS�Z�WZSNML�HMKMXEPRML�HIREVRMGEL�

ʜIPNI MR TSXVIFI REʀML TEVXRIVNIZ WS� OSX REʀM ^ETSWPIRM� WVGI REʀIKE TSWPSZERNE� 4VITVMȶERM WQS� HE WS
SHTVXE OSQYRMOEGMNE� WSHIPSZERNI MR RYHIRNI YȶMROSZMXI TSHTSVI OPNYȶ HS HSFVIKE TSWPSZERNE� 9ȶMROSZMXE
TSHTSVE REʀMQ TEVXRIVNIQ MR RNMLSZMQ YTSVEFRMOSQ TVIHWXEZPNE OSROYVIRȶRS TVIHRSWX� 4SHTSVE WPIHRNMQ
XEOS�TVM�REW�RM�^KSPN�SHHIPIO��XIQZIȶ�Z�RNIRIQ�HYLY�ʝMZM�GIPSXIR�+EXI,YF�

����� /SQYRMGMVERNI�^�REʀMQM�TSWPSZRMQM�TEVXRIVNM�MR�RNMLSZMQM�YTSVEFRMOM
4SWPSZRMQ TEVXRIVNIQ ʝIPMQS ^EKSXSZMXM SWIFRS SFVEZREZS MR TVMWPYLRMXM RNMLSZMQ WTIGMƻȶRMQ TSXVIFEQ�
2Eʀ SHHIPIO ^E TSHTSVS WS REʀMQ TEVXRIVNIQ MR RNMLSZMQ YTSVEFRMOSQ NI RE ZSPNS ZWEO HER QIH ���� MR
����� YVS� TVEZ XEOS QIH ZMOIRHM MR TVE^RMOM� : XIQ ȶEWY SWIFRS SHKSZEVNENS RE TVINIXI ^ELXIZOI� Z ȶEWY
RIEOXMZRSWXM�TE�WS�TSWEQI^RMOSQ�Z�TSQSȶ�TVIHTVMTVEZPNIRM�EZXSQEXWOM�SHKSZSVM�W�TSXIRGMEPRMQM�VIʀMXZEQM�

>�REʀMQM�TEVXRIVNM�OSQYRMGMVEQS�TVIOS�VE^PMȶRML�OSQYRMOEGMNWOML�OEREPSZ�

䞉 )PIOXVSRWOE TSʀXE� :WE IPIOXVSRWOE WTSVSȶMPE TVMWTINS Z TVSKVEQ ^E IZMHIRXMVERNI ^ELXIZOSZ� OM
REQ SQSKSȶE� HE RSFIRS WTSVSȶMPS RI SWXERI RITVIKPIHERS� :WE IPIOXVSRWOE WTSVSȶMPE TVMWTINS Z
MWXM�IPIOXVSRWOM�TVIHEP�MR�WS�IREOSZVIHRS�SFVEZREZERE�

䞉 8IPIJSRWOM TSKSZSVM MR OPMGM RE HEPNEZS� 6IHRS M^ZENEQS XYHM ^ZSȶRI MR ZMHIS OPMGI� W OEXIVMQM
SQSKSȶEQS�FSPN�SWIFRM�WXMO�MR�HSFIV�TVIXSO�MRJSVQEGMN�QIH�REQM�MR�REʀMQM�TEVXRIVNM�

䞉 /SQYRMOEGMNE TVIOS OPITIXEPRMGI� 7TVSXRS OSQYRMGMVERNI MR TVIHENE MRJSVQEGMN TSXIOE TVIOS
OPITIXEPRMGI��ƈGLEXƉ��OM�SQSKSȶE�LMXVI�SHKSZSVI�MR�WTVSXRS�VIʀIZERNI�XIʝEZ�

䞉 (VYʝFIRE SQVIʝNE� /SX HIP +EXI,YF WOYTMRI WQS TVMWSXRM RE VE^PMȶRML HVYʝFIRML SQVIʝNML� OSX WS
*EGIFSSO� 8[MXXIV� 0MROIH-R MR FPSK� TVIOS OEXIVML W TEVXRIVNM MR ʀMVʀS NEZRSWXNS OSQYRMGMVEQS Z
SFPMOM VIHRML SFNEZ MR TVIOS ^EWIFRML WTSVSȶMP� : SFNEZEL RE FPSKY HIPMQS ZWIFMRI S TSXIRGMEPRML
RIZEVRSWXML RE WTPIXY� S RSZSWXML RE REʀM TPEXJSVQM� S REHKVEHRNEL� S WTVIQIQFEL TSZI^ERML ^
ZEVRSWXNS XIV S SWXEPML RSZMXIXEL� TSQIQFRML TVM REHEPNRNM YTSVEFM REʀML TVSHYOXSZ� 4SQIQFIR HIP
WS M^SFVEʝIZEPRI ZWIFMRI S TSXIRGMEPRML RIZEVRSWXML RE WTPIXY MR REWZIXM OEOS OEV RENFSPN ZEVRS
YTSVEFPNEXM�TPEXJSVQS�XIV�WI�^EʀȶMXMXM�TVIH�QSVIFMXRMQM�WTPIXRMQM�^PSVEFEQM�

����� 4SZVEXRI�MRJSVQEGMNI �JIIHFEGO
4S^SVRS WTVIQPNEQS TSZVEXRI MRJSVQEGMNI YTSVEFRMOSZ WEN WS ^E REʀI TSWPSZRI TEVXRIVNI RITVIGIRPNMZIKE
TSQIRE� 8EOS HSFVI� OSX XYHM XMWXI QEPGI QERN TS^MXMZRI� -RJSVQEGMNI S TSXVIFEL MR ʝIPNEL YTSVEFRMOSZ WS
REQ Z TSQSȶ TVM TVITS^REZERNY RNMLSZML TSXVIF MR ^ELXIZ� WEN PELOS PI RE XE REȶMR PELOS VE^ZMNIQS
OEOSZSWXRI VIʀMXZI� 8SZVWXRM SH^MZM REQVIȶ WPYʝMNS OSX MHINRS M^LSHMʀȶI REʀMQ VE^ZMNEPGIQ� TS HVYKM WXVERM TE
WS TSQIQFIR ZMV MRJSVQEGMN ^E REʀI EKIRXI� WEN VE^OVMZENS TSHVSȶNE MR XIQEXMOI ^ RENZIȶ M^^MZM� 4SZVEXRI
MRJSVQEGMNI VIHRS TVIKPIHYNIQS� EREPM^MVEQS MR WI M^ RNML YȶMQS W GMPNIQ� HE SHOVMNIQS TSHVSȶNE ONIV WI

��



PELOS M^FSPNʀEQS MR XEOS REʀMQ TSWPSZRMQ TEVXRIVNIQ RYHMQS ʀI OZEPMXIXRINʀS MR ^ERIWPMZINʀS TSHTSVS XIV
NMQ�SQSKSȶMQS�RENFSPNʀS�YTSVEFRMʀOS�M^OYʀRNS�

4SPIK ʀXYHMN MRHMZMHYEPRML TVMQIVSZ� WS REQ Z ZIPMOS TSQSȶ XYHM TSHEXOM S ^EHSZSPNWXZY M^ TVIXIOPML ȶEWSZRML
SFHSFMN� :WIPIN WI XVYHMQS WXSTMXM Z ȶIZPNI TEVXRIVNIZ MR RNMLSZML YTSVEFRMOSZ� NMQ TVMWPYLRMXM XIV VE^ZMNEXM
TVSHYOXI XIV WXSVMXZI� OM ^EHSZSPNYNINS RNMLSZI ʝIPNI MR TSXVIFI� >EZIHEQS WI� HE WI WPIHRNI WTVIQMRNENS� ^EXS
WI�QSVE�^�RNMQM�WTVIQMRNEXM�XYHM�REʀ�REȶMR�HIPSZERNE�MR�VIʀMXZI��OM�NML�VE^ZMNEQS�

����� -^FSPNʀIZERNI�YTSVEFRMʀOI�M^OYʀRNI
4SWPSZRMQ TEVXRIVNIQ ʝIPMQS ZWIPIN SQSKSȶMXM IRSWXEZRS MR TS^MXMZRS YTSVEFRMʀOS M^OYʀRNS� ^EXS ZWI RSZI
JYROGMSREPRSWXM MR REHKVEHRNI REʀI TPEXJSVQI XIWXMVEQS TVIHIR WS RE ZSPNS RNMLSZMQ YTSVEFRMOSQ� 2EQIR
XSZVWXRIKE XIWXMVERNE NI TVITS^REXM MR SHTVEZMXM QSVIFMXRI RITVEZMPRSWXM� W OEXIVMQM FM WI YXIKRMP TVM YTSVEFM
TVSHYOXSZ WVIȶEXM YTSVEFRMO� 8IWXMVERNI NI ZWIOEOSV OSVMWXRS XYHM ^E REʀI EKIRXI� WEN ^ RNMQ TVMHSFMNS
HVEKSGIRS�^RERNI��OM�NMQ�SQSKSȶE�^EKSXEZPNERNI�OZEPMXIXRINʀI�REHEPNRI�TSHTSVI�

����� 6IʀIZERNI�VIOPEQEGMN
(SFIV SHRSW ^ REʀMQM TEVXRIVNY RIKYNIQS XYHM ^ HSWPIHRMQ MR EʝYVRMQ VIʀIZERNIQ VIOPEQEGMN� OM WI M^ZENE Z
SOZMVY TVEZMȶRS ^EWXEZPNIRIKE WMWXIQE� 6IOPEQEGMNWOM TSWXSTIO NI VE^YQPNMZ� RI^ELXIZIR ^E YTSVEFS MR
IRSWXEZRS HSWXSTIR� : TSWXSTOY WI TSRSZRS TVIZIVMNS ZWE HINWXZE MR ZWE OSQYRMOEGMNE Z ^ZI^M ^
YKSXSZPNIRS RIWOPEHRSWXNS� REXS TE WI TVIHPEKENS VIʀMXZI S^MVSQE SHTVEZMNS Z^VSOM RIWOPEHRSWXM� /
VIʀIZERNY VIOPEQEGMN TVMWXSTEQS SHKSZSVRS� VIWRS MR TVSJIWMSREPRS� WEN NI XS IHMRM REȶMR W OEXIVMQ ʀI RETVIN
KVEHMQS�XIV�Z^HVʝYNIQS�SHRSW�^EYTERNE�

� 8VENRSWXRM�SHRSW�HS�REVEZI�MR�SOSPNE
>EZIHEQS WI� HE NI TSPIK YWXZEVNERNE HSFVML TSWPSZRML VI^YPXEXSZ TSQIQFRS XYHM IXMȶRS VEZRERNI MR WOVF
^E HSFVSFMX REVEZI XIV PSOEPRIKE SOSPNE� 7 XIQ REQIRSQ Z REʀM HVYʝFM YTSʀXIZEQS XIQIPNRE REȶIPE
SHKSZSVRIKE VEZRERNE RE TSHVSȶNY SOSPNE� SHKSZSVRS YTSVEFPNEQS REVEZRI ZMVI MR WXVIQMQS O ZEVSZERNY
SOSPNE�

/S WZIX TVILENE Z TVMLSHRSWX ȶMWXI IRIVKMNI� TSWXENE XVENRSWX KPEZRE WIWXEZMRE MR TVIHRSWXRE REPSKE
KSWTSHEVWOI VEWXM Z TVMLSHRSWXM� 7TVINIXNI MR WPIHIRNI XVENRSWXRMQ YOVITSQ ^E ^QERNʀERNI IQMWMN SKPNMOE�
^RSXVEN VE^PMȶRML TERSK� PELOS KPSFEPRM IOSRSQMNM HS PIXE ���� TVMLVERM TVMFPMʝRS SGIRNIRS �� FMPMNSRSZ
HSPEVNIZ� /S KSZSVMQS S TVMWTIZOML M^ VE^PMȶRML TERSK� XS TVEZ XEOS ZIPNE ^E ƻRERȶRS XILRSPSʀOS MRHYWXVMNS�
WOYTEN MR ZWEOE TSWIFIN QSVEXE TVMWTIZEXM� /EOS# )HIR M^QIH REȶMRSZ OEOS PELOS� OSX HVYʝFE� OM HIPYNI RE
TSHVSȶNY VE^ZSNE WSHSFRML XILRSPSKMN� TVMWTIZEQS NI TSHVSȶNI HSPKSVSȶRI XVENRSWXM HIREVNE� :IȶMRE ZEPYX
HERIW RM SOSPNY TVMNE^RML� WEN W TVSM^ZSHRNS MR TVIXSOSQ HIREVNE TVMWTIZENS O SRIWREʝIZERNY� OVȶIRNY KS^HSZ
MR ZMWSOMQ SKPNMȶRMQ SHXMWSQ� > RYHIRNIQ EPXIVREXMZI OPEWMȶRIQY HIREVNY� OM NI YȶMROSZMXINʀE� HSWXSTRINʀE
MR XVENRINʀE� FPSGOGLEMR MR HMKMXEPRE WVIHWXZE ʝI HERIW TSQIQFRS ZTPMZENS MR MKVENS OPNYȶRS ZPSKS TVM
YWXZEVNERNI FSPN XVENRSWXRI TVMLSHRSWXM� : +EXI,YF�Y TVM VE^ZSNY VIʀMXIZ M^FMVEQS XILRSPSKMNI� OM WS
YȶMROSZMXINʀI MR XVENRINʀI� TVM XIQ TE MʀȶIQS REȶMRI OEOS WPIHRNI YTSVEFPNEXM Z WQIVM YWXZEVNERNE ȶMWXI
TVMLSHRSWXM�^E�ZWI�

����:EVȶIZERNI�^�IRIVKMNS
:EVSZERNI SOSPNE NI IRE SWRSZRML TVEZMG� HSPʝRSWXM MR SHKSZSVRSWXM ZWIL ^ETSWPIRML� ^EXS NS SFVEZREZEQS
OSX WIWXEZRM HIP TSPMXMOI ZSHIRNE HVYʝFI� 2EʀE HVYʝFE ^ETSWPYNI Z^SVRI TSWEQI^RMOI ^ ZMWSOS WXSTRNS
^EZIHERNE��OM�W�WOYTRMQM�QSȶQM�WPIHMNS�XVIRHY�SHKSZSVRI�VEFI�REVEZRML�ZMVSZ��QEXIVMEPSZ�MR�IRIVKMNI�

��



: WOVFM ^E SOSPNI Z TSWPSZRML TVSWXSVML HVYʝFI YTSVEFPNEQS ʝEVRMGI RENQERN XMTSPSKMNI �%� �%�� � %� � % � & � '
��(�MR�)�MR�WIR^SVNI�^E�EZXSQEXWOS�ZOPETPNERNI�M^OPETPNERNI�PYȶM��LSHRMOM�MR�WERMXEVMNI�

>EZIHEQS WI� HE WI ZEVȶIZERNI ^ IRIVKMNS ^EȶRI TVM ZWEOIQ SH REW� ^EXS QIRMQS� HE NI TVZM OSVEO O
^QERNʀERNY TSVEFI IRIVKMNI S^EZIʀȶERNI ^ETSWPIRML S TSQIQFRSWXM RNMLSZIKE TVM^EHIZERNE ^E HRIZRS
ZEVȶRS VEFS IRIVKIXWOML ZMVSZ� >ETSWPIRI VIHRS WTSHFYNEQS O YKEʀERNY PYȶM XIV IPIOXVMȶRML MR IPIOXVSRWOML
RETVEZ��:�XE�REQIR�WS�TSTMWERI�ZWI�RETVEZI��OM�NML�NI�TSXVIFRS�M^OPETPNEXM�

����0SȶIZERNI�SHTEHOSZ
/IV WM ʝIPMQS HIPSZEXM XVENRSWXRS MR W XIQ ZEVSZEXM REʀ TPERIX� WQS Z +EXI,YF�Y Z P� ���� TSWXEZMPM HZE
IOSPSʀOE SXSOE� OM WXE REQIRNIRE PSȶIZERNY SHTEHOSZ� : WTSHRNM MR ^KSVRNM OYLMRNM WI XEOS RELENE � ZVWX
OSʀIZ �TETMV� IQFEPEʝE� WXIOPS� FMSVE^KVEHPNMZM SHTEHOM XIV SWXEPM SHTEHOM� 2E ZVLY ZWEOIKE OSʀE MQEQS XYHM
REPITOS ^ REZSHMPM� HE FS PSȶIZERNI ʀI FSPN NEWRS MR IRSWXEZRS� ,OVEXM TE WQS ^FVEPM RIOEN REWZIXSZ OEOS
VEZREXM�REVEZM�MR�SOSPNY�FSPN�TVMNE^RS

(SWPIHRS PSȶIZERNI MR TVEZMPRS SHHENERNI MQE ʀXIZMPRI TS^MXMZRI YȶMROI� OM OSVMWXMNS ZWEOIQY TSWEQI^RMOY MR
HVYʝFM Z GIPSXM� OSX RTV�� QERNʀE OSPMȶMRE SHTEHOSZ� OM OSRȶE RE SHPEKEPMʀȶML� ^QERNʀIZERNI TSVEFI IRIVKMNI
RE VEȶYR VIGMOPEʝI� ^QERNʀERNI SRIWREʝIZERNE SOSPNE MR ^QIVRINʀE YTSVEFE TVMQEVRML ZMVSZ� OM NML
REHSQIWXMQS�^�VIGMOPMVERMQM�WYVSZMREQM�

4SPIK XIKE WQS Z P� ���� SFPMOSZEPM XYHM SXSO ^E ^FMVERNI SHTEHRML FEXIVMN MR QERNʀI IPIOXVSRWOI STVIQI� OM
WI RELENE RE ^KSVRNIQ VIGITXSVWOIQ TYPXY� )�RETVEZI MR FEXIVMNI Z WZSNM WXVYOXYVM ZWIFYNINS RIZEVRI WRSZM
�XIʝOI OSZMRI� OSX WS ʝMZS WVIFVS� OEHQMN� PMXMN� RMOIPN� OM ^EWXVYTPNENS TSHXEPRMGS MR TSZ^VSȶENS RITSTVEZPNMZI
TSʀOSHFI RE SVKERML ʝMZML FMXMN� RIOEXIVI QIH RNMQM WS GIPS VEOSXZSVRI� ,OVEXM TE WS XI WRSZM ^IPS HVEKSGIRI
WYVSZMRI�MR�NML�Z�REVEZM�XIʝOS�TVMHSFMQS��WEN�WS�Z�SQINIRML�OSPMȶMREL�

����>QERNʀIZERNI�YTSVEFI�TETMVNE
7TSʀXYNIQS REVEZS� KS^H MR HVIZIWE� ^EXS WQS WI SHPSȶMPM ^E HMKMXEPRS TSWPSZERNI� OM ^ ZEVȶIZERNIQ W
TETMVNIQ�TVMWTIZE�O�ZIȶNIQY�SLVERNERY�KS^HSZ�

7 XIQ REQIRSQ HSOYQIRXSZ RI XMWOEQS TS RITSXVIFRIQ� XIQZIȶ REXMWRIQS PI XMWXS� OEV NI RYNRS
TSXVIFRS ^E RIQSXIRS TSWPSZERNI MR HIPSZERNI� WOPEHRS ^ ZIPNEZRS ^EOSRSHENS� : XIQ TVMQIVY WI� ȶI NI XS PI
QSKSȶI��TSWPYʝYNIQS�SFSNIWXVERWOIKE�XMWOERNE��REQIWXS�FEVZRIKE�XMWOERNE�TE�VENI�M^FIVIQS�ȶVRS�FIPS�

4SHEXOI MR HSOYQIRXI TSWVIHYNIQS TS IPIOXVSRWOM TSXM� Z HMKMXEPRM SFPMOM TE TSXIOENS XYHM QRSKM OEHVSZWOM
TVSGIWM� 4VEZ XEOS WI ^ YTSVEFS HMKMXEPRML SVSHMNM OSQYRMGMVERNE M^ZENENS ZWE SFZIʀȶERNE ^ETSWPIRML�
TVEZMPRMOM MR SWXEPE HSOYQIRXEGMNE TE WS NMQ ZIRSQIV� Z HMKMXEPRM SFPMOM� HSWXSTRM RE MRXIVRIQ HIPNIRIQ
SQVIʝNY�

:IHRS� OS NI XS QSʝRS� HIPS VENI M^ZENEQS Z HMKMXEPRM SFPMOM� -^SKMFEQS WI XMWOERNY SFWIʝRML HIPSZRML ZIV^MN
HSOYQIRXE� ^EXS NML TVMOE^YNIQS MR WTVIQMRNENQS RE VEȶYREPRMʀOIQ ^EWPSRY� ^ YTSVEFS HIPNIRML
HSOYQIRXSZ��OM�MQENS�QSʝRSWX�WSȶEWRIKE�YVINERNE�

4VM REOYTY TETMVNE WQS TS^SVRM� HE M^FMVEQS PI XEOʀRIKE� OM NI M^HIPER WOPEHRS W GIVXMƻOEXSQ� OM WTSHFYNE
XVENRSWXRS KSWTSHEVNIRNI ^ KS^HSZM �ZWIFYNI S^REOS 4)*' S^� *7' MR )9 )GSPEFIP� OM NI HSHIPNIR
TVSHYOXSQ�MR�WXSVMXZEQ�^�ZMWSOMQM�SOSPNIZEVWXZIRMQM�WXERHEVHM�MR�WTSHFYNE�OVSʝRS�KSWTSHEVWXZS��

����>QERNʀIZERNI�YTSVEFI�TPEWXMOI
> REQIRSQ ^QERNʀIZERNE YTSVEFI TPEWXMOI� WQS Z HVYʝFM +EXI,YF ZWIQ ^ETSWPIRMQ ^EKSXSZMPM
WXIOPIRMȶOI� OM WS REVINIRI M^ RENFSPNʀML QEXIVMEPSZ MR WS SHTSVRI RE ZIPMOI XSTPSXRI WTVIQIQFI� : ^MQWOML
QIWIGML WM PELOS ^ETSWPIRM ZERNI TVMTVEZMNS ȶEN� Z TSPIXRML TE LPEHIR RETMXIO� 7XIOPIRMȶOI WS REQIRNIRI
ZIȶOVEXRM YTSVEFM MR RE XE REȶMR TVMWTIZENS O XVENRSWXRIQY REȶMRY ʝMZPNIRNE� :WEO ^ETSWPIRM ʝI MQE WZSNS

��



WXIOPIRMȶOS� QIHXIQ OS NS RSZM WSHIPEZGM TVINQINS TVZM HIPSZRM HER� OS NML RE HIPSZRIQ QIWXY TVMȶEOE
ZVIȶOE�HSFVSHSʀPMGI��OEXIVI�HIP�NI�XYHM�WXIOPIRMȶOE�^E�ZSHS�

>ETSWPIRMQ RYHMQS RISQINIR HSWXST HS XIOSȶI ZSHI M^ TMTI Z IRM M^QIH SFIL OYLMRN� 4VM YTSVEFM EZXSQEXE
^E XSTPI RETMXOI ^ETSWPIRM� REQIWXS TPEWXMȶRML PSRȶOSZ� YTSVEFPNENS OIVEQMȶRI WOSHIPMGI� OM WI TS YTSVEFM
YQMNINS� : REʀM HVYʝFM WI M^SKMFEQS YTSVEFM TPEWXMOI� ^EXS WS ^ETSWPIRMQ Z SFIL OYLMRNEL RE ZSPNS WXIOPIRM
OS^EVGM� OIVEQMȶRM OVSʝRMOM� OSZMRWOM TVMFSV� PSRGM� TSRZI MR SWXEPM TVMTSQSȶOM ^E TVMTVEZS NIHM� OM WI TS
YTSVEFM�YQMNINS�MR�WS�RE�ZSPNS�^E�TSRSZRS�YTSVEFS�

����>QERNʀIZERNI�XSTPSKVIHRML�TPMRSZ
7TPSʀRS ^RERS NI� HE WI XIQTIVEXYVE S^VEȶNE ^EVEHM XSTPSKVIHRML IQMWMN Z^XVENRS TSZIȶYNI� : REʀM HVYʝFM WI
^EZIHEQS� HE PELOS W WTVIQIQFEQM REʀIKE ʝMZPNIRNWOIKE WPSKE� W WOYTRMQM QSȶQM� TVMTSQSVIQS O
FPEʝIRNY�TSHRIFRML�WTVIQIQF�

7 XIQ REQIRSQ ^ETSWPIRI WTSHFYNEQS O YTSVEFM OSPIW� WEN XSZVWXRE EOXMZRSWX TSPIK WOVFM ^E SOSPNI
TVMWTIZE XYHM O RNMLSZIQY ^HVEZNY MR HSFVIQY TSȶYXNY� 4SWEQI^RMOSQ� OM Z WPYʝFS TVMLENENS W OSPIWM�
^EKSXEZPNEQS�XYHM�TEVOMVMʀȶE�^E�OSPIWE�

:WIQ ^ETSWPIRMQ HZEOVEX XIHIRWOS SQSKSȶEQS XYHM HIPS SH HSQE� : PIXY ���� WQS ^EVEHM WMXYEGMNI ^
ZMVYWSQ 'SZMH��� Z HVYʝFM YZIHPM TVIZIRXMZRM YOVIT HIPE SH HSQE� Z XVENERNY SH ������ HS ����������� >
YZIHFS HIPE SH HSQE WQS MWXSȶEWRS M^TSPRMPM ZIȶ ^EHERML GMPNIZ� WOVF ^E ^HVEZNI MR ZEVRSWX REʀML
^ETSWPIRML� ^QERNʀERNI HRIZRML WPYʝFIRML QMKVEGMN� WPYʝFIRML TSXM MR XSTPSKVIHRML TPMRSZ XIV TSWPIHMȶRS
^QERNʀERNI TSVEFI RISFRSZPNMZML ZMVSZ� : PIXY ���� WS WI QSʝRSWXM HIPE SH HSQE TSWPYʝMPM ZWM ^ETSWPIRM�
7OYTRS NI FMPS Z REʀM HVYʝFM Z PIXY ���� TVMLVERNIRML OEV ������ OMPSQIXVSZ TSXM� OEV NI ^E ��� 	 ZIȶ OSX PIXE
�����

+PIHI RE XS� HE NI REʀE HVYʝFE XILRSPSʀOS YWQIVNIRE NI STVEZPNERNI WIWXEROSZ RE HEPNEZS� XSVIN TVIOS ZMHIS
OPMGIZ� ^E REW RIOEN ZWEOSHRIZRIKE� XS TE NI LOVEXM XYHM IHIR M^QIH REȶMRSZ OEOS TVMTSQSVIQS O WOVFM ^E
REʀI SOSPNI� : ȶEWY� OS NI TSWEQI^IR ^ETSWPIRM� ^EVEHM HIPE RE HSQY� ƻ^MȶRS SHWSXIR M^ TSWPSZRML
TVSWXSVSZ��WI�ZWM�WIWXEROM�RITVIOMRNIRS�M^ZENENS�TVIOS�ZMHIS�OPMGIZ�

7PYʝFIRI TSXM STVEZPNEQS TIʀ� W OSPIWSQ EPM YTSVEFS TSKSHFIRI XEOWM WPYʝFI� OM NI TSHTMWEPE XYHM M^NEZS S
HVYʝFIRM�SHKSZSVRSWXM�

: WITXIQFVY WQS Z WOPSTY )ZVSTWOIKE XIHRE QSFMPRSWXM SVKERM^MVEPM (ER FVI^ EZXSQSFMPE� W OEXIVMQ
WTSHFYNEQS�^ETSWPIRI�O�YTSVEFM�XVENRSWXRML�REȶMRSZ�QSFMPRSWXM��LSNE��OSPS��YTSVEFE�NEZRIKE�XVERWTSVXE�

��



� 2M�REQ�ZWIIRS�^E�HVYʝFS��Z�OEXIVM�ʝMZMQS
:IVNEQIQS� HE PELOS ^ HVYʝFIRS SHKSZSVRMQ VEZRERNIQ TSQEKEQS TVM TVIQEKSZERNY TVIHZWIQ
WSGMEPRML TSWPIHMG OVM^I� WEN Z WPSZIRWOIQ TVSWXSVY RYHMQS TSWEQI^RMOSQ WPYʝFI� 2Eʀ REQIR NI VE^ZMNEXM
MRSZEGMNI MR VEWXM XIV W XIQ Z TVMLSHRSWXM ^EKSXSZMXM ʀI ZIȶ HIPSZRML QIWX� 4SPIK XIKE TE VE^ZSN HVYʝFI
OVITMQS XYHM W WSHIPSZERNIQ ^ VIKYPEXSVNM MR TSWPSZRMQM TEVXRIVNM� ONIV WXVIQMQS O M^QIRNEZM ^RERNE MR
M^OYʀIRN� WI TSZI^YNIQS MR WM XEOS TSQEKEQS XIV WI YȶMQS HVYK SH HVYKIKE� 7 XSZVWXRMQM TVEOWEQM ʝIPMQS
REHEPNI KVEHMXM FSPN TSZI^ERS HVYʝFS MR TSWPIHMȶRS FMXM ZOPNYȶIRM EPM GIPS TSQEKEXM TVM TVILSHY HVYʝFI Z
XVENRSWXRM�KSWTSHEVWOM�WMWXIQ�

/SX HVYʝFIRS SHKSZSVRE HVYʝFE� OM WI ^EZIHE ZTIXSWXM Z ʀMVʀI HVYʝFIRS MR REVEZRS SOSPNI� ʝIPMQS ʀI REHEPNI
TVMWTIZEXM O ZMʀNM OEOSZSWXM ʝMZPNIRNE MR VE^ZSNY XEOS Z PSOEPRIQ OSX XYHM KPSFEPRIQ SOSPNY� >EZIHEQS WI� HE
WS�HINERNE�ZVIHRE�ZIȶ�OSX�XMWSȶ�FIWIH��^EXS�TSQSȶ�WSGMEPRS�ʀMFOINʀMQ�RYHMQS�RE�WPIHIȶI�REȶMRI�

ƍ >FMVERNI MR HSREGMNE VEFPNIRI STVIQI� MKVEȶ XIV TVILVERI ^E TWI� TVIHZWIQ ,VXI� OM NML VIʀYNINS M^
ɿTERMNI�

ƍ (IREVRE HSREGMNE >ZI^M TVMNEXIPNIZ QPEHMRI 7PSZIRMNI ^E M^ZENERNI TVSKVEQSZ ^E SXVSOI MR ^E TSQSȶ
HVYʝMREQ�Z�WXMWOM�

ƍ >FMVERNI ʀSPWOML TSXVIFʀȶMR ^E SWRSZRSʀSPWOI SXVSOI� OM WQS NML TVIHEPM >ZI^M TVMNEXIPNIZ QPEHMRI
7PSZIRMNI�

ƍ (SREGMNE VEFPNIRML VEȶYREPRMOSZ HVYʀXZY (YL ȶEWE ^E WSGMEPRS ʀMFOINʀI� > HSREGMNEQM VEFPNIRML� E
OPNYF XIQY FVI^LMFRML VEȶYREPRMOSZ� TVMWTIZEQS O WSGMEPRM EOXMZEGMNM TSWEQI^RMOSZ MR HVYʝMR Z WXMWOM�
OM WM REOYTE VEȶYREPRMʀOI STVIQI RI QSVINS TVMZSʀȶMXM� 2E XE REȶMR ZTPMZEQS XYHM RE ^QERNʀERNI
OSPMȶMR IPIOXVSRWOML SHTEHOSZ MR ZEVYNIQS SOSPNI Z OEXIVIQ ʝMZMQS� 6EȶYREPRMOM REQVIȶ WIWXSNMNS M^
^IPS ^ETPIXIRI QIʀERMGI WRSZM� ^EXS ȶIHEPNI ZIȶNI OSPMȶMRI VEȶYREPRMʀOI STVIQI TSQIRMNS ZIPMOS
OSPMȶMRS�WXVYTIRML�SHTEHOSZ��OM�NML�REʀI�SOSPNI�RI�QSVI�ZIȶ�WTVINIXM�

ƍ 7SHIPSZERNI Z TSFYHM &SʝMȶIO ^E IR HER� 4VSNIOXE WQS WI PSXMPM RE VEZRM GIPSXRI HVYʝFI� ^ ʝIPNS TS
ʀMVMXZM HSFVSHIPRIKE HYLE QIH REʀI ^ETSWPIRI MR RNMLSZM ZOPNYȶMXZM XIV EOXMZEGMNM� 4VSNIOX &SʝMȶIO ^E
IR HER NI REQVIȶ TSTSPRSQE RITVSƻXIR MR M^TIPNER Z GIPSXM W WXVERM TVSWXSZSPNGIZ� ^EXS WI
^EZIHEQS TSQIRE ʀMVMXZI OVSKE PI XIL� >E IR HER WS WI REʀM ^ETSWPIRM XEOS TVIPIZMPM Z &SʝMȶOI� ^
QMWMNS�SWVIȶMXM�ȶMQ�ZIȶNI�ʀXIZMPS�SXVSO�S^MVSQE�WXEVSWXRMOSZ�

ƍ 7OS^M�GIPSXRS�PIXS�WTSHFYNEQS�^ETSWPIRI�L�OVZSHENEPWOMQ�EOGMNEQ�S^��HSRMVERNY�OVZM�

ƍ 2EʀI�^ETSWPIRI�TS^MZEQS�O�HSRMVERNY���	�HSLSHRMRI�RIZPEHRMQ�SVKERM^EGMNEQ�TS�PEWXRM�M^FMVM�

7 XSZVWXRMQM EOGMNEQM WM TVM^EHIZEQS REHEPNIZEXM XYHM Z TVMLSHRNI� WEN WI ^EZIHEQS� HE HSFVSHIPRSWX MR
TVSWXSZSPNWXZS�RMWXE�^KSPN�IROVEXRS�HINERNI��XIQZIȶ�ʝIPMQS��HE�TSWXERIXE�REʀ�REȶMR�ʝMZPNIRNE�

��


