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;IPGSQI�XS�XSYVREQIRX�HE]�
7MKR�MRXS�6/��KK�ERH�KS�XS�]SYV 3VKERM^IV�(EWLFSEVH� [LIVI�]SYƅPP�WII�E�PMWX�SJ�]SYV�YTGSQMRK
XSYVREQIRXW��2EZMKEXI�XS�XLI 8SYVREQIRX�8EWOW TEKI F]�GPMGOMRK�SR�XLI�XSYVREQIRX�REQI�Ɓ
XLMW�TEKI�LEW�EPP�XLI�PMROW�]SYƅPP�RIIH�XS�VYR�]SYV�XSYVREQIRX�

8LI 8SYVREQIRX�8EWOW TEKI�WLS[W�]SY�FEWMG�MRJSVQEXMSR EFSYX�]SYV�XSYVREQIRX��ERH�MW
[LIVI�]SY�[MPP�ƻRH�XSYVREQIRX�WTIGMƻG�XEWOW�XLEX�]SYƅPP�YWI�XS�QEREKI�]SYV�XSYVREQIRX�
%X�XLMW�TSMRX��]SY�WLSYPH�FI�JEQMPMEV�[MXL�XLI 4YFPMG HIXEMPW ERH )HMX�XSYVREQIRX�HIXEMPW TEKIW�
WMRGI�]SY�YWIH�XLIWI�[LIR�]SY�VIZMI[IH�]SYV�XSYVREQIRXW��9RPIWW�]SY�RIIH�XS�GLERKI�XLI
HIGO�PMWX�WYFQMWWMSR�HIEHPMRI��XS�EPPS[�E�PEXI�TPE]IV�XS�WYFQMX��JSV�I\EQTPI��]SY�WLSYPHRƅX
RIIH�XLIWI�XSHE]�
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8IEQ�'LEPPIRKI�XSYVREQIRX�HE] 6/��0EFW

0MZI�6SWXIV
0MZI�6SWXIV MW�[LIVI�TPE]IVW�KS�XS�ZIVMJ]�XLEX�XLI] LEZI�WYGGIWWJYPP]�WYFQMXXIH�XLIMV�HIGO�PMWX�

3RGI�HIGO�PMWXW�LEZI�FIIR�TYFPMWLIH�XLI�QSVRMRK�SJ�XLI�XSYVREQIRX�EJXIV�PMWX�WYFQMWWMSR�LEW

GPSWIH� �� 7YFQMXXIH MR�XLI�(IGO�0MWX�GSPYQR�[MPP GLERKI�XS �� :MI[��%X�XLEX�TSMRX��XLIWI
FIGSQI�PMROW�XLEX�TPE]IVW�GER�YWI�XS�ZMI[�XLIMV�STTSRIRXWƅ�HIGO�PMWXW��QSVI�SR�TYFPMWLMRK
PEXIV��0MZI�6SWXIV�MW�WLS[R�JSV�VIJIVIRGI��WS�]SY�GER�LIPT�]SYV�TPE]IVW�MJ�RIIHIH�

4SWX�]SYV�ƻREP�VIQMRHIVW�EFSYX�HIGO�PMWX�WYFQMWWMSR�GPSWMRK�SR�]SYV�(MWGSVH�WIVZIV��/IIT�ER
I]I�SYX�JSV�ER]�TPE]IVW�[LS�LEZI�RSX�WYFQMXXIH�XLIMV�HIGO�PMWX�]IX��ERH�WIRH�ETTVSTVMEXI
VIQMRHIVW�
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'LIGO�MR�0MWX
8LI 'LIGO�MR�0MWX MW�[LIVI�]SY�QEREKI�]SYV�VIKMWXIVIH TPE]IVW�FIJSVI�]SY�WXEVX�]SYV
XSYVREQIRX�

-R�XLI�WGVIIRWLSX�EFSZI��[I�GER�WII�[LMGL�TPE]IVW�EVI�GLIGOIH�MR�F]�E�JI[�ZMWYEP�GYIW�

'LIGOIH�MR�TPE]IVW�EVI�WLS[R�MR FSPH��ERH�XLIMV�GLIGO�MR MGSR MW�ƻPPIH�MR�

4PE]IVW�EVI�EYXSQEXMGEPP]�GLIGOIH�MR�[LIR�XLI]�WYFQMX�XLIMV�HIGO�PMWX��-R�XLI�HIGO�PMWX�GSPYQR
�WLS[R�SYXPMRIH�MR�VIH��]SY�GER�WII�[LMGL�TPE]IVW�LEZI�WYFQMXXIH�XLIMV�PMWXW�F]�XLI�PMWX�MGSR���

XLEX�ETTIEVW��.SNS��6MSX��ERH�/SHMEO��2SXI�XLEX .SNS��6MSX��ERH�/SHMEO�EVI�EPP�GLIGOIH�MR
ERH�1SXS�MW�RSX��WMRGI�LI�LEW�RSX�WYFQMXXIH�LMW�HIGO�PMWX�]IX�

8LI�PMWX�MGSR��� MW�EPWS�E�PMRO�XS�XLI�NYHKI�ZMI[ SJ�E�WYFQMXXIH�HIGO�PMWX��8S�ZMI[�E�TPE]IVƅW
HIGO�PMWX��GPMGO�SR�XLI�MGSR�
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2SXI�XLEX�XLI�NYHKI�ZMI[�SJ�E�HIGO�PMWX�MW�HMJJIVIRX�JVSQ�[LEX�XLI�TPE]IVW�WII�SR�XLI
TYFPMG�JEGMRK�TPE]IV�HIGO�PMWX��8LI�NYHKI�ZMI[�PMWXW�WLSYPH�SRP]�FI�WLEVIH�[MXL�]SYV�XSYVREQIRX
WXEJJ��XLI]�WLSYPH RIZIV FI�WLEVIH�[MXL�TPE]IVW�

=SY�WLSYPHRƅX�RIIH�XS�QERYEPP]�GLIGO�MR�SV�GLIGO�SYX�E�TPE]IV��FYX�]SY�EVI�EFPI�XS�MJ�RIIHIH�

'PMGOMRK�XLI�GLIGO�MR MGSR�FYXXSR�[MPP�GLIGO�MR E�TPE]IV�[LS�MW�RSX�GLIGOIH�MR��ERH�GLIGO
SYX�E�TPE]IV�[LS�MW�GLIGOIH�MR��=SYƅPP�FI�EWOIH�XS�GSRƻVQ�]SYV�EGXMSR��ERH�XLIR�]SYƅPP�FI�WLS[R
E�GSRƻVQEXMSR�QIWWEKI�EJXIV�MX�LEW�FIIR�GSQTPIXIH��8LMW�EPPS[W�]SY�XS�EP[E]W�LEZI�JYPP
GSRXVSP�SZIV�[LMGL�TPE]IVW�[MPP�FI�MR�XLI�XSYVREQIRX�

;LIR�]SY�EVI�VIEH]�XS�WXEVX�]SYV�XSYVREQIRX��GPMGO�SR�&98832�XS�QSZI�XS 8SYVREQIRX
:IVMƻGEXMSR��8LMW�MW�XLI�PEWX�WXIT�FIJSVI�EGXYEPP] WXEVXMRK�XLI�XSYVREQIRX�

&IJSVI�]SY�GPMGO�&98832��VIZMI[�]SYV�'LIGO�MR�0MWX�SRI�PEWX�XMQI� 3RP]�GLIGOIH�MR�TPE]IVW
[MPP�FI�MRGPYHIH�MR�XLI�XSYVREQIRX�Ƃ�MJ�]SY�EVI�QMWWMRK�TPE]IVW��MXƅW�E�KSSH�MHIE�XS�QEOI�SRI
ƻREP�GEPP�MR�XLI�(MWGSVH�XS�WII�MJ�XLSWI�TPE]IVW�EVI�TVIWIRX�

6IQIQFIV��]SY�RIIH�EX�PIEWX���GLIGOIH�MR�TPE]IVW�MR�SVHIV�XS�WXEVX�]SYV�XSYVREQIRX� -J�]SY
LEZI�PIWW�XLER���TPE]IVW��]SY�[MPP�RIIH�XS�VIWGLIHYPI�]SYV�XSYVREQIRX�XS�E�JYXYVI�HEXI�
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8SYVREQIRX�:IVMƻGEXMSR
8LI 8SYVREQIRX�:IVMƻGEXMSR TEKI�HMWTPE]W�]SYV�XSYVREQIRX HIXEMPW��EPSRK�[MXL�XLI�TPE]IVW�XLEX
[MPP�FI�MRGPYHIH�MR�XLI�XSYVREQIRX�[LIR�]SY�WXEVX�MX�

8LI�8SYVREQIRX�(IXEMPW�WIGXMSR�PMWXW�

Ɣ XLI�RYQFIV�SJ�TPE]IVW�XLEX�[MPP�FI�MRGPYHIH�MR�XLI�XSYVREQIRX
Ɣ XLI�KEQI�X]TI��8'+
Ɣ XLI�XSYVREQIRX�QSHI��8'+C7-2+0)C(%=
Ɣ XLI�RYQFIV�SJ�7[MWW�VSYRHW
Ɣ XLI�RYQFIV�SJ�WMRKPI�IPMQMREXMSR�VSYRHW
Ɣ ERH�XLI�XSXEP�RYQFIV�SJ�VSYRHW��7[MWW���WMRKPI�IPMQMREXMSR
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%HHMRK�E�TPE]IV�FIJSVI�XSYVREQIRX�WXEVX
-J�E�TPE]IV�EVVMZIW FIJSVI ]SY�LEZI�WXEVXIH�XLI�XSYVREQIRX� XLIVI�EVI�E�JI[�WXITW�XLEX�[MPP�RIIH
XS�LETTIR�MR�SVHIV�XS�MRGPYHI�XLEX�TPE]IV�MR�XLI�XSYVREQIRX�

�� -J�XLI�TPE]IV LEW�RSX�WYFQMXXIH XLIMV�HIGO�PMWX�]IX�

E� 8LI�TPE]IV�[MPP�RIIH�XS�WYFQMX�XLIMV�HIGO�PMWX�XS�GLIGO�XLIQ�MR�XS�XLI�XSYVREQIRX�
2SXI��XLI�TPE]IV�QYWX�FI�VIKMWXIVIH�MR�SVHIV�XS�WYFQMX�E�HIGO�PMWX�

F� -R�SVHIV�JSV�E�TPE]IV�XS�WYFQMX�XLIMV�HIGO�PMWX��]SY�[MPP�RIIH�XS�IHMX�XLI�0MWX
7YFQMWWMSR�GPSWI�XMQI�SR�XLI )HMX�XSYVREQIRX�HIXEMPW TEKI�XS�VISTIR�HIGO�PMWX
WYFQMWWMSR�

G� 3RGI�XLI�TPE]IV�LEW�WYFQMXXIH�XLIMV�PMWX��GSRƻVQ�XLEX�XLI]�EVI�GLIGOIH�MR�F]
ZMI[MRK�XLI 'LIGO�MR�0MWX�

H� )HMX�XLI�0MWX�7YFQMWWMSR�GPSWI�XMQI�EKEMR�XS�GPSWI�HIGO�PMWX�WYFQMWWMSR�
I� 6IJVIWL�]SYV 8SYVREQIRX�:IVMƻGEXMSR TEKI�XS�ZIVMJ] XLEX�XLI�TPE]IV�MW�MRGPYHIH�MR

XLI�TPE]IV�PMWX�

�� -J�XLI�TPE]IV LEW�WYFQMXXIH XLIMV�HIGO�PMWX�

E� :IVMJ]�XLI�TPE]IV�MW�GLIGOIH�MR�F]�ZMI[MRK�XLI 'LIGO�MR 0MWX SV�VIJVIWL�]SYV
8SYVREQIRX�:IVMƻGEXMSR TEKI�XS�GSRƻVQ�XLEX�XLI�TPE]IV MW�MRGPYHIH�MR�XLI�TPE]IV
PMWX�

3RGI�XLIWI�WXITW�EVI�GSQTPIXIH��]SY�GER�QSZI�JSV[EVH�ERH�WXEVX�XLI�XSYVREQIRX�

'PMGO 78%68�83962%1)28 XS�MRMXMEPM^I�XLI�XSYVREQIRX� 8LMW�[MPP�GVIEXI�XLI�XSYVREQIRX�ƻPI�
PSGO�MR�XLI�XSYVREQIRX�WXVYGXYVI��ERH�TEMV�XLI�ƻVWX�VSYRH�

=SY�[MPP�FI�EWOIH�XS�GSRƻVQ�]SYV�EGXMSR�FIJSVI�XLI�XSYVREQIRX�MW�MRMXMEPM^IH��8EOI�SRI�PEWX�PSSO
XS�IRWYVI�]SYV�XSYVREQIRX�HIXEMPW�EVI�GSVVIGX�ERH�]SY�EVI�VIEH]�XS�WXEVX��-J�XLI]�EVI��GPMGO 3/ XS
MRMXMEPM^I�XLI�XSYVREQIRX�ERH�FIKMR��-J�]SY�EVI�RSX�VIEH]�XS�MRMXMEPM^I�XLI�XSYVREQIRX��GPMGO
'ERGIP�
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4EMVMRKW�
�6SYRHW
%JXIV�]SY�MRMXMEPM^I�XLI�XSYVREQIRX��]SYƅPP�QSZI�XS�XLI 4EMVMRKW�
�6SYRHW TEKI��8LMW�MW�XLI�QEMR
TEKI�SJ�STIVEXMSRW�[LMPI�]SYV�XSYVREQIRX�MW�VYRRMRK�

k������6/��0EFW��00'
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4YFPMWL�4EMVMRKW
-R�SVHIV�JSV�TPE]IVW�XS�WII�VSYRH�TEMVMRKW��MRGPYHMRK�TSTYPEXMRK�XLIMV�QEXGL�VIWYPXW�IRXV]�ERH
HMWTPE]MRK�VIGSVHIH�VIWYPXW��MR�XLIMV 4PE]IV�8SYVREQIRX (EWLFSEVH ERH�SR�XLI�TYFPMG�ZMI[�SJ
XLI 4EMVMRKW TEKI��]SY�RIIH�XS�TYFPMWL�TEMVMRKW�F] GPMGOMRK 4YFPMWL�4EMVMRKW�

4EMVMRKW�WLSYPH�FI�TYFPMWLIH�EX�XLI�FIKMRRMRK�SJ�IEGL�VSYRH� 8LMW�TSTYPEXIW�TEMVMRK
MRJSVQEXMSR�MR�XLI�4PE]IV�8SYVREQIRX�(EWLFSEVH�ERH�SR�XLI�TYFPMG�ZMI[�SJ�4EMVMRKW�

4YFPMWL�HIGOPMWXW
%JXIV�TEMVMRKW�JSV�VSYRH���LEZI�FIIR�TSWXIH��MXƅW�XMQI�XS�TYFPMWL�HIGO�PMWXW�WS�TPE]IVW�EVI�EFPI�XS
ZMI[�XLIQ��3R�XLI 8SYVREQIRX�8EWOW TEKI�YRHIV (IGO PMWX�TYFPMWL�WXEXYW��GPMGO�XLI�ƈ(IGO�PMWXW
EVI�TYFPMGƉ�VEHMS�FYXXSR�

3RGI�PMWXW�EVI�TYFPMWLIH��TPE]IVW�EVI�EFPI�XS�WII�XLIMV�STTSRIRXƅW�HIGO�PMWX�JVSQ 0MZI�6SWXIV F]

GPMGOMRK�SR�XLI �� :MI[ MGSR�WLS[R�MR�XLI�(IGO�0MWX GSPYQR��%�PMRO�XS 0MZI�6SWXIV MW�PSGEXIH
YRHIV ,IPTJYP�PMROW EX�XLI�FSXXSQ�SJ�XLI 4PE]IV�8SYVREQIRX (EWLFSEVH�

(IGO�PMWXW�EVI�QIERX�XS�FI�TYFPMG�JSV�XLI�4SOȖQSR�8IEQ�'LEPPIRKI��WS�HSRƅX�JSVKIX�XS�TYFPMWL
HIGO�PMWXW�

7XEVX�6SYRH
;LIR�]SY�EVI�VIEH]�XS�WXEVX�]SYV�VSYRH��GPMGO 78%68 6392(��8LMW�[MPP�WXEVX�XLI�GYVVIRX�VSYRH�
ERH�EPPS[�]SY�XS�IRXIV�QEXGL�VIWYPXW�

k������6/��0EFW��00'
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6IGSVH�1EXGL�6IWYPXW

3RGI�XLI�VSYRH�LEW�WXEVXIH��]SY�EVI�EFPI�XS�VIGSVH�QEXGL�VIWYPXW��%W�TPE]IVW�WYFQMX�XLIMV
VIWYPXW�SRPMRI�ZME�XLIMV 4PE]IV�8SYVREQIRX�(EWLFSEVH� ]SYƅPP�WII�XLIQ�ETTIEV�SR 4EMVMRKW�

6SYRHW�

'PMGO�SR�XLI VIWYPX�WYFQMXXIH FEHKI�XS�VIGSVH�XLI TPE]IV�WYFQMXXIH�QEXGL�VIWYPX��-J�XLI�FEHKI
ETTIEVW�YRHIV�E�TPE]IV��XLEX�TPE]IV�[MPP�FI�E[EVHIH�XLI�QEXGL�[MR�ERH���TSMRXW��-J�XLI�FEHKI
ETTIEVW�MR�XLI�8EFPI���WIGXMSR��FSXL�TPE]IVW�[MPP�FI�E[EVHIH�E�XMI�ERH���TSMRX�

=SY�GER�EPWS�QERYEPP]�IHMX�E�QEXGL�VIWYPX��FSXL�JSV�QEXGLIW�[MXLSYX�E�VIWYPX��ERH�JSV�QEXGLIW
[MXL�E�TVIZMSYWP]�VIGSVHIH�VIWYPX��-J�]SY�EVI�IHMXMRK�E�QEXGL�[MXL�E�TVIZMSYWP]�VIGSVHIH�VIWYPX�
XLI�RI[�QEXGL�VIWYPX�[MPP�SZIV[VMXI�XLI�I\MWXMRK�SRI�
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8S�IHMX�E�QEXGL�VIWYPX��GPMGO )HMX�VIWYPXW PSGEXIH�YRHIV�XLI�XEFPI�RYQFIV�JSV�XLI�QEXGL�]SY�[ERX
XS�IHMX�

8LIVI�EVI�ƻZI�QEXGL�VIWYPX�STXMSRW�XS�WIPIGX�JVSQ�

7XMPP�4PE]MRK Ɓ�XLI�QEXGL�MW�MR�TVSKVIWW�ERH�XLI�TPE]IVW EVI�WXMPP�TPE]MRK
4PE]IV���[MRW Ɓ�4PE]IV���[MPP�FI�E[EVHIH�XLI�QEXGL [MR�ERH���TSMRXW��4PE]IV���VIGIMZIW�E�PSWW
ERH���TSMRXW
4PE]IV���[MRW Ɓ�4PE]IV���[MPP�FI�E[EVHIH�XLI�QEXGL [MR�ERH���TSMRXW��4PE]IV���VIGIMZIW�E�PSWW
ERH���TSMRXW
8MIH Ɓ�XLI�QEXGL�MW�E�XMI��FSXL�TPE]IVW�[MPP�FI�E[EVHIH E�XMI�ERH���TSMRX
(SYFPI�0SWW Ɓ�2IMXLIV�TPE]IV�[MRW��FSXL�TPE]IVW�VIGIMZI E�PSWW�ERH���TSMRXW

7IPIGX�XLI�ETTVSTVMEXI�QEXGL�VIWYPX��XLIR�GPMGO 7EZI GLERKIW��8S�I\MX�XLI )HMX�1EXGL�6IWYPX
[MRHS[��]SY�GER�GPMGO�'PSWI��XLI�<�MR�XLI�YTTIV�VMKLX�GSVRIV��SV�YWI�XLI�IWG�OI]�SR�]SYV
OI]FSEVH�

2SXI� =SY�EVI�EFPI�XS�IHMX�QEXGL�VIWYPXW�JSV�XLI GYVVIRX VSYRH��ERH SRI�VSYRH�TVMSV XS�XLI
GYVVIRX�VSYRH�
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4EMV�2I\X�6SYRH
%JXIV�EPP�QEXGL�VIWYPXW�LEZI�FIIR�VIGSVHIH��XLI 4EMV 2I\X�6SYRH FYXXSR�[MPP�IREFPI��;LIR�]SY
EVI�VIEH]�XS�TEMV�]SYV�RI\X�VSYRH��GPMGO 4EMV�2I\X 6SYRH��8LMW�TEMVW�XLI�RI\X�VSYRH��QEVOW�XLI
VSYRH�XLEX�NYWX�ƻRMWLIH�EW�GPSWIH��ERH�QSZIW�]SY�XS�XLI�RI\X�VSYRH�

&IJSVI�]SY�TEMV�XLI�RI\X�VSYRH��EWO�]SYV�TPE]IVW�XS�VIZMI[�XLIMV�QEXGL�VIWYPXW�XS�IRWYVI�XLEX
XLI]�EVI�GSVVIGX�JSV�XLMW�VSYRH��-J�ER]�VIWYPXW�EVI�MRGSVVIGX��IHMX�XLI�QEXGL�VIWYPX�XS�GSVVIGX�MX
FIJSVI ]SY�TEMV�XLI�RI\X�VSYRH�

4VMRXEFPIW
-J�]SY�EVI�PSGEXIH�MR�E�VIKMSR�GSYRXV]�97�WXEXI�[LIVI�8IEQ�'LEPPIRKI�XSYVREQIRXW�EVI
EPPS[IH�XS�FI�LIPH�MR�TIVWSR��[I�LEZI�XLI�STXMSR�JSV�]SY�XS�TVMRX�4EMVMRKW�ERH�1EXGL�WPMTW�
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8S�EGGIWW�XLIWI��GPMGO�SR�XLI 4VMRX FYXXSR�XS�WIPIGX�[LEX�]SY�[SYPH�PMOI�XS�TVMRX�

8LI 4VMRX FYXXSR�MW�IREFPIH�MJ�]SYV�XSYVREQIRX�ZIRYI MW�WIX�XS�7XSVI��-J�]SYV�XSYVREQIRX�ZIRYI
MW�3RPMRI��XLI 4VMRX FYXXSR�[MPP�FI�HMWEFPIH�

4EMVMRKW
-J�]SY�EVI�VYRRMRK�]SYV�XSYVREQIRX�MR�TIVWSR��]SY�QE]�[ERX�XS�TVMRX�XLI�4EMVMRKW�VITSVX�JSV�]SYV
TPE]IVW�XS�ZMI[��EPSRK�[MXL�TYFPMWLMRK�TEMVMRKW�JSV�XLIQ�XS�ZMI[�SRPMRI�

1EXGL�WPMTW
-J�]SY�HIGMHI�XS�YWI�TVMRXIH�QEXGL�WPMTW��XLI]�WLSYPH�FI�TVMRXIH�EX�XLI�FIKMRRMRK�SJ�IEGL�VSYRH
ERH�HMWXVMFYXIH�XS�TPE]IVW�TVSQTXP]��4PE]IVW�WLSYPH�ƻPP�MR�XLIMV�QEXGL�WPMT�SRGI�XLIMV�QEXGL�MW
ƻRMWLIH��ERH�FSXL�TPE]IVW�WLSYPH�WMKR�XLI�WPMT�XS�EXXIWX�XS�XLI�VIWYPX��8LI�QEXGL�WPMT�WLSYPH
XLIR�FI�HIPMZIVIH�XS�XLI�6/��STIVEXSV�XS�VIGSVH�XLI�VIWYPX��=SYƅPP�RIIH�XS�IRXIV�XLI�VIWYPX
QERYEPP]��F]�GPMGOMRK )HMX�VIWYPX ERH�WIPIGXMRK�XLI TVSTIV�VIWYPX�

-J�]SY�TVIJIV�XS�LEZI�TPE]IVW�WYFQMX�XLIMV�VIWYPXW�SRPMRI��XLEXƅW�ƻRI�XSS��&I�WYVI�XS�TYFPMWL
TEMVMRKW�EX�XLI�FIKMRRMRK�SJ�IEGL�VSYRH��ERH�HMVIGX�TPE]IVW�XS�XLIMV 4PE]IV�8SYVREQIRX
(EWLFSEVH XS�WII�XLIMV�TEMVMRKW�ERH�VITSVX�XLIMV�QEXGL VIWYPXW�SRPMRI�
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%HHMRK�4PE]IVW
4PE]IVW�GER�FI�EHHIH�XS�]SYV�XSYVREQIRX�YRXMP�VSYRH���LEW�FIIR�TEMVIH��4PE]IVW�QYWX�FI
VIKMWXIVIH ERH GLIGOIH�MR FIJSVI�]SY�EVI�EFPI�XS�EHH XLIQ�XS�XLI�XSYVREQIRX�

%HHMRK�E�TPE]IV�FIJSVI�]SY�LEZI�WXEVXIH�XLI�XSYVREQIRX
-J�E�TPE]IV�EVVMZIW FIJSVI ]SY�LEZI�GPMGOIH 78%68 83962%1)28��XLIVI�EVI�E�JI[�WXITW�XLEX
[MPP�RIIH�XS�LETTIR�MR�SVHIV�XS�MRGPYHI�XLIQ�MR�XLI�XSYVREQIRX�

�� -J�XLI�TPE]IV LEW�RSX�WYFQMXXIH XLIMV�HIGO�PMWX�]IX�

E� 8LI�TPE]IV�[MPP�RIIH�XS�WYFQMX�XLIMV�HIGO�PMWX�XS�GLIGO�XLIQ�MR�XS�XLI�XSYVREQIRX�
2SXI��XLI�TPE]IV�QYWX�FI�VIKMWXIVIH�MR�SVHIV�XS�WYFQMX�E�HIGO�PMWX�

F� -R�SVHIV�JSV�E�TPE]IV�XS�WYFQMX�XLIMV�HIGO�PMWX��]SY�[MPP�RIIH�XS�IHMX�XLI�0MWX
7YFQMWWMSR�GPSWI�XMQI�SR�XLI )HMX�XSYVREQIRX�HIXEMPW TEKI�XS�VISTIR�HIGO�PMWX
WYFQMWWMSR�

G� 3RGI�XLI�TPE]IV�LEW�WYFQMXXIH�XLIMV�PMWX��GSRƻVQ�XLEX�XLI]�EVI�GLIGOIH�MR�F]
ZMI[MRK�XLI 'LIGO�MR�0MWX�

H� )HMX�XLI�0MWX�7YFQMWWMSR�GPSWI�XMQI�EKEMR�XS�GPSWI�HIGO�PMWX�WYFQMWWMSR�
I� 6IJVIWL�]SYV 8SYVREQIRX�:IVMƻGEXMSR TEKI�XS�ZIVMJ] XLEX�XLI�TPE]IV�MW�MRGPYHIH�MR

XLI�TPE]IV�PMWX�

�� -J�XLI�TPE]IV LEW�WYFQMXXIH XLIMV�HIGO�PMWX�

E� :IVMJ]�XLI�TPE]IV�MW�GLIGOIH�MR�F]�ZMI[MRK�XLI 'LIGO�MR 0MWX SV�VIJVIWL�]SYV
8SYVREQIRX�:IVMƻGEXMSR TEKI�XS�GSRƻVQ�XLEX�XLI�TPE]IV MW�MRGPYHIH�MR�XLI�TPE]IV
PMWX�

3RGI�XLIWI�WXITW�EVI�GSQTPIXIH��]SY�GER�QSZI�JSV[EVH�ERH�WXEVX�XLI�XSYVREQIRX�

k������6/��0EFW��00'
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%HHMRK�E�TPE]IV�MR�VSYRH�� FIJSVI XLI�VSYRH�LEW�WXEVXIH
-J�E�TPE]IV�EVVMZIW EJXIV ]SY�LEZI�WXEVXIH�XLI�XSYVREQIRX� FYX FIJSVI VSYRH���LEW�WXEVXIH��]SY
GER�EHH�XLIQ�XS�XLI�XSYVREQIRX�WS�XLI]�EVI�MRGPYHIH�MR�VSYRH���[MXLSYX�E�JSVGIH�PSWW�

�� -J�XLI�TPE]IV LEW�RSX�WYFQMXXIH XLIMV�HIGO�PMWX�]IX�

E� 8LI�TPE]IV�[MPP�RIIH�XS�WYFQMX�XLIMV�HIGO�PMWX�XS�GLIGO�XLIQ�MR�XS�XLI�XSYVREQIRX�
2SXI��XLI�TPE]IV�QYWX�FI�VIKMWXIVIH�MR�SVHIV�XS�WYFQMX�E�HIGO�PMWX�

F� -R�SVHIV�JSV�E�TPE]IV�XS�WYFQMX�XLIMV�HIGO�PMWX��]SY�[MPP�RIIH�XS�IHMX�XLI�0MWX
7YFQMWWMSR�GPSWI�XMQI�SR�XLI )HMX�XSYVREQIRX�HIXEMPW TEKI�XS�VISTIR�HIGO�PMWX
WYFQMWWMSR�

G� 3RGI�XLI�TPE]IV�LEW�WYFQMXXIH�XLIMV�PMWX��GSRƻVQ�XLEX�XLI]�EVI�GLIGOIH�MR�F]
ZMI[MRK�XLI 'LIGO�MR�0MWX�

H� )HMX�XLI�0MWX�7YFQMWWMSR�GPSWI�XMQI�EKEMR�XS�GPSWI�HIGO�PMWX�WYFQMWWMSR�
I� 6IJVIWL�]SYV 8SYVREQIRX�:IVMƻGEXMSR TEKI�XS�ZIVMJ] XLEX�XLI�TPE]IV�MW�MRGPYHIH�MR

XLI�TPE]IV�PMWX�
J� 2SXI� -J�]SY�LEZI�EPVIEH]�TYFPMWLIH�HIGO�PMWXW��MX MW RSX VIGSQQIRHIH�XS�EHH

TPE]IVW�[LS�LEZI�RSX�EPVIEH]�WYFQMXXIH�XLIMV�PMWX��%PPS[MRK�E�TPE]IV�XS�WYFQMX�E
PMWX�ERH�NSMR�XLI�XSYVREQIRX�EJXIV�PMWXW�LEZI�FIIR�TYFPMWLIH�KMZIW�XLEX�TPE]IV�E
GSQTIXMXMZI�EHZERXEKI��ERH�TYXW�]SYV�XSYVREQIRX�MRXIKVMX]�EX�VMWO�

�� -J�XLI�TPE]IV LEW�WYFQMXXIH XLIMV�HIGO�PMWX�

E� :IVMJ]�XLI�TPE]IV�MW�GLIGOIH�MR�F]�ZMI[MRK�XLI 'LIGO�MR 0MWX SV�VIJVIWL�]SYV
8SYVREQIRX�:IVMƻGEXMSR TEKI�XS�GSRƻVQ�XLEX�XLI�TPE]IV MW�MRGPYHIH�MR�XLI�TPE]IV
PMWX�

�� 3R�XLI 4EMVMRKW�
�6SYRHW TEKI��GPMGO %HH�4PE]IV�

E� *VSQ�XLI�PMWX�XLEX�ETTIEVW��WIPIGX�XLI�TPE]IV�]SY�[MWL�XS�EHH�XS�XLI�XSYVREQIRX
ERH�GPMGO�XLI %HH�4PE]IV FYXXSR�XS�XLI�VMKLX�SJ�XLIMV REQI�

k������6/��0EFW��00'
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F� =SY�[MPP�FI�EWOIH�XS�GSRƻVQ�]SYV�EGXMSR�FIJSVI�XLI�TPE]IV�MW�EHHIH� -XƅW�MQTSVXERX
XS�RSXI�XLEX�EHHMRK�E�TPE]IV�EX�XLMW�TSMRX�[MPP�VI�TEMV�VSYRH��� -J�]SY�LEZI�EPVIEH]
TYFPMWLIH�TEMVMRKW��]SY�[MPP�RIIH�XS�MRJSVQ�]SYV�TPE]IVW�XLEX�RI[�TEMVMRKW�[MPP�FI
TYFPMWLIH��ERH�XLI]�WLSYPH RSX WXEVX�TPE]MRK�YRXMP XLI]�LEZI�ZMI[IH�XLI�YTHEXIH
TEMVMRKW�

-J�]SY�[ERX�XS�TVSGIIH�[MXL�EHHMRK�XLI�TPE]IV�ERH�VI�TEMVMRK�VSYRH����GPMGO 3/��-J
]SY�HS�RSX�[ERX�XS�EHH�XLI�TPE]IV�ERH�VI�TEMV�VSYRH����GPMGO�'ERGIP��'PMGO 6IXYVR
XS�4EMVMRKW�
�6SYRHW XS�VIXYVR�XS�XLI�QEMR�XSYVREQIRX STIVEXMSRW�TEKI�

-X�MW�MQTSVXERX�XS�GSQQYRMGEXI�[MXL�]SYV�TPE]IVW�ER]�XMQI�E�VSYRH�LEW�FIIR�VI�TEMVIH�
)ZIV]�XMQI�E�VSYRH�MW�VI�TEMVIH�
Ƃ -RJSVQ ]SYV�TPE]IVW�XLEX�XLI�VSYRH�LEW�FIIR�VI�TEMVIH ERH�RI[�TEMVMRKW�[MPP�FI�TYFPMWLIH�
4PE]IVW�WLSYPH�RSX�WXEVX�TPE]MRK�YRXMP�XLI]�EVI�RSXMƻIH�XLEX�TEMVMRKW�LEZI�FIIR�YTHEXIH�
Ƃ 4YFPMWL�4EMVMRKW EKEMR�XS�YTHEXI�XLI�4PE]IV�8SYVREQIRX (EWLFSEVH�ERH�XLI�4EMVMRKW�TEKI�
Ƃ 4PE]IVW�WLSYPH�VIJVIWL XLIMV�4PE]IV�8SYVREQIRX (EWLFSEVH�XS�WII�XLI�YTHEXIH�TEMVMRKW�
Ƃ��%R]SRI�ZMI[MRK�TEMVMRKW�SR�XLI�4EMVMRKW�TEKI�WLSYPH�VIJVIWL�XLI�TEKI�

k������6/��0EFW��00'
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%HHMRK�E�TPE]IV�MR�VSYRH�� EJXIV XLI�VSYRH�LEW�WXEVXIH
-J�E�TPE]IV�EVVMZIW EJXIV VSYRH���LEW�WXEVXIH��]SY GER�WXMPP�EHH�XLIQ�XS�XLI�XSYVREQIRX��8LI]�[MPP
FI�EHHIH�[MXL�E�JSVGIH�PSWW�JSV�VSYRH����ERH�[MPP�FI�MRGPYHIH�MR�VSYRH���TEMVMRKW�

�� 7MRGI�8IEQ�'LEPPIRKI�XSYVREQIRXW�VIUYMVI�HIGO�PMWXW�XS�FI�TYFPMWLIH�FIJSVI�VSYRH��
LEW�WXEVXIH��]SY�WLSYPH RSX EHH�ER]�TPE]IVW�XLEX�HMH RSX�WYFQMX�XLIMV�PMWX�FIJSVI�XLI]
[IVI�TYFPMWLIH��%PPS[MRK�E�TPE]IV�XS�WYFQMX�E�HIGO�PMWX�ERH�NSMR�XLI�XSYVREQIRX�EJXIV
PMWXW�LEZI�FIIR�TYFPMWLIH�KMZIW�XLEX�TPE]IV�E�GSQTIXMXMZI�EHZERXEKI��ERH�TYXW�]SYV
XSYVREQIRX�MRXIKVMX]�EX�VMWO�

�� *SV�TPE]IVW�XLEX LEZI�WYFQMXXIH XLIMV�HIGO�PMWX�

E� :IVMJ]�XLI�TPE]IV�MW�GLIGOIH�MR�F]�ZMI[MRK�XLI 'LIGO�MR 0MWX SV�VIJVIWL�]SYV
8SYVREQIRX�:IVMƻGEXMSR TEKI�XS�GSRƻVQ�XLEX�XLI�TPE]IV MW�MRGPYHIH�MR�XLI�TPE]IV
PMWX�

�� 3R�XLI 4EMVMRKW�
�6SYRHW TEKI��GPMGO %HH�4PE]IV�

E� *VSQ�XLI�PMWX�XLEX�ETTIEVW��WIPIGX�XLI�TPE]IV�]SY�[MWL�XS�EHH�XS�XLI�XSYVREQIRX
ERH�GPMGO�XLI %HH�4PE]IV FYXXSR�XS�XLI�VMKLX�SJ�XLIMV REQI�

F� =SY�[MPP�FI�EWOIH�XS�GSRƻVQ�]SYV�EGXMSR�FIJSVI�XLI�TPE]IV�MW�EHHIH��8LI�TPE]IV
[MPP�FI�EHHIH�XS�VSYRH���[MXL�E�JSVGIH�PSWW��ERH�[MPP�FI�MRGPYHIH�MR�VSYRH��
TEMVMRKW�

-J�]SY�[ERX�XS�TVSGIIH�[MXL�EHHMRK�XLI�TPE]IV��GPMGO 3/��-J�]SY�HS�RSX�[ERX�XS�EHH
XLI�TPE]IV��GPMGO�'ERGIP��'PMGO 6IXYVR�XS�4EMVMRKW 
�6SYRHW XS�VIXYVR�XS�XLI�QEMR
XSYVREQIRX�STIVEXMSRW�TEKI�
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(VSTTMRK�4PE]IVW
4PE]IVW�GER�FI�HVSTTIH�JVSQ�XLI�XSYVREQIRX�EX�ER]�TSMRX��3RGI�E�TPE]IV�LEW�FIIR�HVSTTIH�
XLI]�[MPP�RS�PSRKIV�FI�TEMVIH�MR�JYXYVI�VSYRHW�

�� 3R�XLI 4EMVMRKW�
�6SYRHW TEKI��GPMGO (VST�4PE]IV�

E� *VSQ�XLI�PMWX�XLEX�ETTIEVW��WIPIGX�XLI�TPE]IV�]SY�[MWL�XS�HVST�JVSQ�XLI
XSYVREQIRX�ERH�GPMGO�XLI (VST�4PE]IV FYXXSR�XS�XLI VMKLX�SJ�XLIMV�REQI�

F� =SY�[MPP�FI�EWOIH�XS�GSRƻVQ�]SYV�EGXMSR�FIJSVI�XLI�TPE]IV�MW�HVSTTIH��-J�]SY�[ERX
XS�TVSGIIH�[MXL�HVSTTMRK�XLI�TPE]IV��GPMGO 3/��-J ]SY�HS�RSX�[ERX�XS�HVST�XLI
TPE]IV��GPMGO�'ERGIP��'PMGO 6IXYVR�XS�4EMVMRKW�
�6SYRHW XS�VIXYVR�XS�XLI�QEMR
XSYVREQIRX�STIVEXMSRW�TEKI�

%�XSYVREQIRX�QYWX�LEZI�EX�PIEWX�JSYV�TEVXMGMTEXMRK�TPE]IVW�XS�TEMV�E�7[MWW�VSYRH��-J�XLI
XSYVREQIRX�HVSTW�FIPS[�JSYV�TEVXMGMTEXMRK�TPE]IVW��XLI�RI\X�VSYRH�[MPP�RSX�FI�TEMVIH�ERH�XLI
XSYVREQIRX�[MPP�IRH�

k������6/��0EFW��00'


