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���+IRIVEP�TVSZMWMSRW

��� 7YFNIGX�QEXXIV

8LI�)YVI\�6ITS�QEVOIXW� �LIVIMREJXIV�� XLI� l1EVOIXWz�� EVI� MRXIRHIH� XS� TVSZMHI� TEVXMGMTERXW
[MXL� XLI� STTSVXYRMX]� XS� XVEHI�� ZME� XLI� )YVI\� IPIGXVSRMG� XVEHMRK� TPEXJSVQ� �LIVIMREJXIV�� XLI
l4PEXJSVQz���WEPI�ERH�VITYVGLEWI�EKVIIQIRXW� �LIVIMREJXIV��l'SRXVEGXWz�� MR�E�QERRIV�WMQMPEV
XS� XLEX� XS� FI� JSYRH� MR� E� GEWL� WIGYVMXMIW�I\GLERKI�QEVOIX�� )YVI\� >YVMGL� %+� �LIVIMREJXIV�
l)YVI\z��WLEPP�MR�RS�GEWI�FI�GSRWXVYIH�XS�FI�E�GSRXVEGXYEP�TEVX]�XS�ER]�I\IGYXIH�'SRXVEGX�
FYX�MRWXIEH�QIVIP]�TPEGIW�XLI�4PEXJSVQ�EX�XLI�HMWTSWEP�SJ�TEVXMGMTERXW�

��� +IRIVEP�TVMRGMTPIW�JSV�XVEHMRK

)YVI\�TPEGIW�XLI�4PEXJSVQ�EX�TEVXMGMTERXW
�HMWTSWEP�JSV�XLI�TYVTSWI�SJ�I\IGYXMRK�'SRXVEGXW�

4EVXMGMTERXW�ERH�XLIMV�VIKMWXIVIH�XVEHIVW�EVI�SFPMKEXIH�XS�GSQTP]�[MXL�HIGMWMSRW�ERH�HIGVIIW
SJ�)YVI\� XLEX�QE]�FI�EQIRHIH�EX�ER]� XMQI��EW�[IPP� EW�[MXL�KIRIVEPP]� VIGSKRMWIH� VYPIW�SJ
GSRHYGX�

��� &MRHMRK�REXYVI�SJ�ER�I\IGYXIH�'SRXVEGX

8LI�I\IGYXMSR�SJ�E�'SRXVEGX�ZME�EGXYEXMSR�SJ�XLI�GSVVIWTSRHMRK�JYRGXMSREP�JIEXYVI�TVSZMHIH
F]� )YVI\� MQTSWIW� SR� XLI� TEVXMIW� XLIVIXS� XLI� SFPMKEXMSR� XS� GSQTP]� [MXL� XLI� XIVQW� ERH
GSRHMXMSRW� EKVIIH� YTSR� EX� XLI� XMQI� SJ� I\IGYXMSR� ERH� ETTPMGEFPI� XS� XLI� WTIGMJMG� 'SRXVEGX
WTIGMJMGEXMSRW�

��� %TTPMGEFPI�GSRXVEGXYEP�TVSZMWMSRW

8LI� XIVQW�ERH� GSRHMXMSRW� EWWSGMEXIH�[MXL� XLI� I\IGYXMSR� SJ� KMZIR�'SRXVEGX� JYRHEQIRXEPP]
WYTIVWIHI� SXLIV� EKVIIQIRXW� XLEX� QE]� I\MWX� FIX[IIR� XLI� TEVXMIW� �8&1%�-71%� +PSFEP
1EWXIV�6ITYVGLEWI�%KVIIQIRX��7[MWW�*VEQI[SVO�%KVIIQIRX�JSV�6ITS�8VERWEGXMSRW��IXG���

-RWSJEV� EW� XLI� TEVXMIW� LEZI� RSX� I\TVIWWP]� EKVIIH� YTSR� SXLIV� GSRXVEGXYEP� TVSZMWMSRW�� XLI
l7[MWW�*VEQI[SVO�%KVIIQIRX�JSV�6ITS�8VERWEGXMSRWz��QYPXMPEXIVEP�ZIVWMSR��WLEPP�ETTP]�MR�MXW
GYVVIRXP]�ZEPMH�ZIVWMSR�JSV�XLI�',*�1EVOIX�

-RWSJEV� EW� XLI� TEVXMIW� LEZI� RSX� I\TVIWWP]� EKVIIH� YTSR� SXLIV� GSRXVEGXYEP� TVSZMWMSRW�� XLI
l+PSFEP� 1EWXIV� 6ITYVGLEWI� %KVIIQIRXz� SJ� 8&1%�-71%� WLEPP� ETTP]� MR� MXW� GYVVIRXP]� ZEPMH
ZIVWMSR�JSV�XLI�)96�1EVOIX�

��� 1EVOIXW

4EVXMGMTERXW�EVI�IRXMXPIH�XS�XVEHI�MR�XLI�1EVOIXW�XS�[LMGL�XLI]�LEZI�FIIR�KVERXIH�EHQMWWMSR
F]�)YVI\��8LI�1EVOIXW�QE]��EQSRK�SXLIV� XLMRKW��FI�HIJMRIH�F]� XLI�QIERW�SJ�WIXXPIQIRX�
XVEHMRK�GYVVIRG]��X]TI�SJ�TEVXMGMTERXW�ERH�XLI�EZEMPEFPI�'SRXVEGX�X]TIW�

��� 4VMRGMTPI�SJ�IUYEP�XVIEXQIRX

8LI�TVMRGMTPI�SJ� IUYEP� XVIEXQIRX� WLEPP� ETTP]� I\GPYWMZIP]� JSV� XLI�4PEXJSVQ��[LMGL� IRHW� EX� E
KMZIR�KEXI[E]�
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)YVI\� IRWYVIW� XLI� IUYEP� XVIEXQIRX� SJ� TEVXMGMTERXW� EGGSVHMRK� XS� XLI� JSPPS[MRK� FEWMG
TVMRGMTPIW�

E� EPP�TEVXMGMTERXW�MR�XLI�WEQI�1EVOIX�LEZI�EX�XLIMV�HMWTSWEP�XLI�WEQI�JYRGXMSREP�JIEXYVIW�SJ
XLI�4PEXJSVQ�

F� HEXE�XVERWQMXXIH�ZME�XLI�4PEXJSVQ�EVI�WMQYPXERISYWP]�QEHI�EZEMPEFPI�XS�EPP�TEVXMGMTERXW�EX
XLI�KEXI[E]�

G� TEVXMGMTERXW
� IRXVMIW� WLEPP� FI� TVSGIWWIH� MR� XLI� SVHIV� SJ� XLIMV� VIGIMTX� F]� XLI� 4PEXJSVQ�
[LIVIF]�XLI�PEXXIV�TVSZMHIW�E�XMQIWXEQT�JSV�IEGL�WYGL�SVHIV�IRXV]�

H� MR�XLI�GEWI�SJ�WMQYPXERISYW�VIGIMTX�SJ�IRXVMIW��XLI�WEQI�TVSFEFMPMX]�SJ�FIMRK�TVSGIWWIH
JMVWX�I\MWXW�JSV�IEGL�SVHIV�

I� HIGMWMZI�MR�XLI�HIXIVQMREXMSR�SJ�SVHIV�SJ�VIGIMTX�MW�XLI�XVERWEGXMSR�MHIRXMJMGEXMSR�RYQFIV
XLEX�LEW�FIIR�EWWMKRIH�F]�XLI�4PEXJSVQ�XS�IEGL�SVHIV�IRXIVIH�

��� 8VEHMRK�HE]W

*YRHEQIRXEPP]��XVEHMRK�WLEPP�XEOI�TPEGI�SR�XLI�HE]W�WXMTYPEXIH�F]�)YVI\��XVEHMRK�HE]W��

3R�7EXYVHE]W��7YRHE]W��EW�[IPP�EW�SR����(IGIQFIV�ERH���.ERYEV]��XLI�4PEXJSVQ�WLEPP��EW�E
VYPI��VIQEMR�GPSWIH�

)YVI\� VIWIVZIW� XLI� VMKLX� EX� ER]� XMQI�� YTSR� TVMSV� RSXMJMGEXMSR�� RSX� XS� QEOI� XLI� 4PEXJSVQ
EZEMPEFPI�JSV�YWI�SV��EW�XLI�GEWI�QE]�FI��EYXLSVMWI�EHHMXMSREP�XVEHMRK�HE]W�

��� 'LSMGI�SJ�GSYRXIVTEVXMIW

)EGL� TEVXMGMTERX� QE]� I\IGYXI� E� 'SRXVEGX� [MXL� ERSXLIV� TEVXMGMTERX�� MRWSJEV� EW� XLI� SXLIV
TEVXMGMTERX� LEW� FIIR� JYRHEQIRXEPP]� EGGITXIH� EW� E� GSYRXIVTEVX]� XLVSYKL� EGXYEXMSR� SJ� XLI
GSVVIWTSRHMRK�JYRGXMSREP�JIEXYVI�

4VMSV�XS�XLI�I\IGYXMSR�SJ�E�'SRXVEGX��XLI�4PEXJSVQ�EYXSQEXMGEPP]�ZIVMJMIW�[LIXLIV�XLI�TSXIRXMEP
GSRXVEGXYEP�TEVXMIW�LEZI�JYRHEQIRXEPP]�EGGITXIH�IEGL�SXLIV�EW�GSYRXIVTEVXMIW��WLSYPH�XLEX
RSX�FI�XLI�GEWI��RS�XVERWEGXMSR�WLEPP�XEOI�TPEGI�

��� 'SRXVEGXW

)RXMVIP]� SV� TEVXMEPP]� WXERHEVHMWIH� 'SRXVEGXW�� EW� [IPP� EW� RSR�WXERHEVHMWIH� 'SRXVEGX� X]TIW�
QE]�FI�XVEHIH�

)YVI\�WTIGMJMIW� XLI�'SRXVEGX� X]TIW� MR� XLI�)YVI\�6ITS�4VSHYGX�7TIGMJMGEXMSRW� �LIVIMREJXIV�
XLI�l4VSHYGX�7TIGMJMGEXMSRWz��ERH��EGGSVHMRK� XS� XLI�HIKVII�SJ�WXERHEVHMWEXMSR��HIXIVQMRIW
[LIXLIV�E�KMZIR�'SRXVEGX�MW�HIIQIH�XS�FI�WXERHEVHMWIH��SV�SRI�XLEX�XS�XLI�KVIEXIWX�I\XIRX
GER� LEZI� MXW� XIVQW� ERH� GSRHMXMSRW� HIJMRIH� F]� XLI� TEVXMIW� XLIQWIPZIW� �E� WS�GEPPIH� lYWIV�
HIJMRIHz�'SRXVEGX�X]TI��

���8VEHMRK

��� 8VEHMRK�TIVMSH

)YVI\� WLEPP� WTIGMJ]� XLI� XVEHMRK� LSYVW� ERH� GSRWIUYIRXP]� XLI� STIRMRK� ERH� GPSWMRK� SJ� XLI
4PEXJSVQ��(IXEMPW�WLEPP�FI�WIX�JSVXL�MR�XLI�4VSHYGX�7TIGMJMGEXMSRW�
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��� -RHMGEXMSR�SJ�-RXIVIWX

8LI� -RHMGEXMSR� SJ� -RXIVIWX� MW� E� JYRGXMSREP� JIEXYVI� XLEX� IREFPIW� E� TEVXMGMTERX� XS� I\TVIWW
YRGSRHMXMSREPP]� XS� SRI�� WIZIVEP� SV� EPP� TEVXMGMTERXW� XLI� HIWMVI� SJ� XLI� JSVQIV� XS� I\IGYXI� E
'SRXVEGX�

��� 5YSXI

:ME�YWI�SJ�E�l5YSXIz��E�TEVXMGMTERX�QE]�TYFPMGMWI�SR�XLI�4PEXJSVQ�TVMGIW�JSV�ZEVMSYW�'SRXVEGX
X]TIW��7YGL�TSWXMRKW�EVI�HIIQIH�XS�FI�FMRHMRK�TVMGIW�

;MXL�E�5YSXI��E�WMQYPXERISYW�FMH�ERH�SJJIV�TVMGI��SV�EPWS�SRP]�E�FMH�SV�SJJIV��QE]�FI�TSWXIH�

%�5YSXI�VIQEMRW�ZEPMH�YRXMP�MX�MW�IMXLIV�GLERKIH�SV�GERGIPPIH�F]�XLI�TEVXMGMTERX��[LIVIF]�EX
XLI�IRH�SJ�XLI�XVEHMRK�HE]�MX�MW�EYXSQEXMGEPP]�HIPIXIH�F]�XLI�4PEXJSVQ�

7LSYPH�ERSXLIV�TEVXMGMTERX�MWWYI�ER�%HHVIWWIH�3JJIV�MR�VIWTSRWI�XS�E�5YSXI��XLI�PEXXIV��SV�
EW�XLI�GEWI�QE]�FI��MXW�SJJIVIH�WM^I��WLEPP�FI�HIPIXIH�SV�VIHYGIH��VIKEVHPIWW�SJ�[LIXLIV�XLI
%HHVIWWIH�3JJIV�[EW�EGXYEPP]�EGGITXIH�

��� %HHVIWWIH�3JJIV�[MXL�VIUYIWX�JSV�EGGITXERGI

8LI�%HHVIWWIH�3JJIV� MW�E� JYRGXMSREP� JIEXYVI� XLEX�IREFPIW�E�TEVXMGMTERX� XS�HMVIGX� XS�ERSXLIV
TEVXMGMTERX�E�FMRHMRK�SJJIV�XS�I\IGYXI�E�'SRXVEGX��[LS�MR�XYVR�QE]�IMXLIV�l8EOIz�� MKRSVI�SV
l6INIGXz�WYGL�SJJIV��8LI�VIGMTMIRX�SJ�XLI�%HHVIWWIH�3JJIV�QE]��YTSR�EGGITXMRK�MX��EPXIV�XLI
TVMGI�MR�JEZSYV�SJ�XLI�SJJIVMRK�TEVX]�

%W�PSRK�EW�XLI�%HHVIWWIH�3JJIV�LEW�RSX�FIIR�EGGITXIH�SV�VINIGXIH��XLI�SJJIVMRK�TEVXMGMTERX
QE]�GLERKI�SV�[MXLHVE[�XLI�%HHVIWWIH�3JJIV�

-RWSJEV�EW� XLI�%HHVIWWIH�3JJIV�LEW�RSX�FIIR�[MXLHVE[R�� MX� WLEPP� VIQEMR� MR� JSVGI�YRXMP� MX� MW
EGGITXIH�SV�VINIGXIH��SV�XLI�XMQI�PMQMX�JSV�EGGITXERGI�LEW�PETWIH�

��� %HHVIWWIH�3JJIV�[MX�EYXSQEXMG�EGGITXERGI

-J�ER�%HHVIWWIH�3JJIV�VIPEXIW�XS�E�5YSXI�JSV�'SRXVEGX�X]TIW�[MXL�EYXSQEXMG�EGGITXERGI��XLI
EGGITXERGI� WLEPP� XEOI� TPEGI� YTSR� MWWYERGI� SJ� XLI� %HHVIWWIH� 3JJIV�� TVSZMHIH� XLEX� E
WYJJMGMIRX� GVIHMX� PMQMX� MW� EZEMPEFPI�� 8LI� 4PEXJSVQ� HMVIGXP]� I\IGYXIW� WYGL� ER� EGGITXERGI�
[LIVIF]�TEVXMEP�I\IGYXMSRW�SJ�E�KMZIR�5YSXI�EVI�TSWWMFPI�

��� 7YFNIGX�QEXXIV�ERH�I\IGYXMSR

8LI� WYFNIGX� QEXXIV� SJ� XLI� XVEHMRK� HIWGVMFIH� LIVIMR� EVI� EPP� 'SRXVEGX� X]TIW� EW� TIV� XLIMV
VIWTIGXMZI�4VSHYGX�7TIGMJMGEXMSRW�

8LI�I\IGYXMSR�SJ�E�'SRXVEGX�[MXL�E�VIUYIWX�JSV�EGGITXERGI�XEOIW�TPEGI�ZME�XLI�EGGITXERGI
SJ�E�FMRHMRK�SJJIV�F]�EGXYEXMSR�SJ�XLI�l8EOI�%HHVIWWIH�3JJIVz�JYRGXMSREP�JIEXYVI�

-J�ER�%HHVIWWIH�3JJIV�VIPEXIW�XS�E�5YSXI�JSV�'SRXVEGX�X]TIW�[MXL�EYXSQEXMG�EGGITXERGI��XLIR
XLI�'SRXVEGX�WLEPP�FI�I\IGYXIH�HIJMRMXMZIP]�YTSR�WYFQMWWMSR�SJ�XLI�%HHVIWWIH�3JJIV�ERH�XLI
PETWI�SJ�XLI�VINIGXMSR�TIVMSH�
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���7TIGMEP�JYRGXMSREP�JIEXYVIW

��� 8VEHI�6INIGX�'ERGIP

-J� E�'SRXVEGX� MW� I\IGYXIH�F]� XLI�4PEXJSVQ�ZME� XLI� EYXSQEXMG� EGGITXERGI�SJ� ER�%HHVIWWIH
3JJIV�� FSXL� TEVXMIW� XS� XLI� XVERWEGXMSR� LEZI� XLI� STTSVXYRMX]� HYVMRK� XLI� VINIGXMSR� TIVMSH� XS
VINIGX�XLI�'SRXVEGX�YRMPEXIVEPP]�SR�XLI�FEWMW�SJ�ER�MRWYJJMGMIRX�SV��EW�XLI�GEWI�QE]�FI��EPVIEH]
I\LEYWXIH�GVIHMX�PMQMX��8LI�ERRYPQIRX�SJ�E�'SRXVEGX�MW�IREFPIH�F]�E�JYRGXMSREP�JIEXYVI��8VEHI
'ERGIP��[MXL�[LMGL�XLI�TEVXMGMTERXW��YTSR�QYXYEP�EKVIIQIRX��QE]�GERGIP�XLI�KMZIR�'SRXVEGX
�ERRYPQIRX�SJ�E�XVERWEGXMSR��TVMSV�XS�XLI�EGXYEP�lTYVGLEWI�HEXIz�

��� 8VEHI�1SHMJ]�'PSWI

%W� VIJPIGXMSR� SJ� XLI� YRMPEXIVEP� VMKLX� XS� VIJSVQYPEXI� E� 'SRXVEGX�� 8VEHI� 1SHMJ]�'PSWI� MW� E
JYRGXMSREP� JIEXYVI� [MXL� [LMGL� XLI� TEVXMGMTERX� QE]�� [MXLSYX� TVMSV� RSXMGI�� GPSWI� SYX� E� RSR�
XIVQMREXIH�'SRXVEGX��STIR�VITS��SV�SRI�XLEX�MW�XIVQMREFPI�YTSR�HIQERH�ERH�XLYW�GEYWI�XLI
'SRXVEGX�XS�EGUYMVI�XLI�WEQI�WXEXYW�EW�[SYPH�FI�XLI�GEWI�LEH�MX�FIIR�XIVQMREXIH�

���7IXXPIQIRX

��� 7TIGMJMGEXMSR�SJ�VITS�GPIEVMRK�ERH�WIXXPIQIRX�SVKERMWEXMSR

9TSR� I\IGYXMSR� SJ� E� KMZIR� 'SRXVEGX�� XLI� TEVXMGMTERXW� WTIGMJ]� ZME� [LMGL� GPIEVMRK� ERH
WIXXPIQIRX�SVKERMWEXMSR�XLI�'SRXVEGX�WLEPP�FI�WIXXPIH�

��� -WWYERGI�SJ�MRWXVYGXMSRW�XS�GPIEV�ERH�WIXXPI�GSRXVEGXW

)YVI\�HIWMKREXIW�MR�XLI�4VSHYGX�7TIGMJMGEXMSRW�XLSWI�GPIEVMRK�ERH�WIXXPIQIRX�SVKERMWEXMSRW
[MXL�[LMGL�XLI]�QEMRXEMR�ER�EYXSQEXMG�WIXXPIQIRX�MRXIVJEGI��*SV�GEWIW�MR�[LMGL�TEVXMGMTERXW
LEZI� GLSWIR� SRI� SJ� WYGL� )YVI\�HIWMKREXIH� GPIEVMRK� ERH� WIXXPIQIRX� SVKERMWEXMSRW�� )YVI\
WLEPP�EYXSQEXMGEPP]�MWWYI�XS�XLI�ETTVSTVMEXI�GPIEVMRK�ERH�WIXXPIQIRX�SVKERMWEXMSR�MRWXVYGXMSRW
JSV� XLI� WIXXPIQIRX� SJ� I\IGYXIH�'SRXVEGXW�� XLMW� MR� XLI� REQI�SJ� ERH� SR� FILEPJ� SJ� XLI� KMZIR
TEVXMGMTERX��HMVIGXP]�SV�ZME�XLMVH�TEVXMIW��ERH�MR�EGGSVHERGI�[MXL�XLI�4VSHYGX�7TIGMJMGEXMSRW�

4EVXMGMTERXW� EVI� SFPMKEXIH� XS� XEOI� EPP� QIEWYVIW� RIGIWWEV]� XS� IRWYVI� TVSTIV� GPIEVMRK� ERH
WIXXPIQIRX�

��� 1ERYEP�WIXXPIQIRX�SJ�'SRXVEGXW

-R� XVERWEGXMSRW� MRZSPZMRK�'SRXVEGXW� XLEX� WTIGMJ]�E�GPIEVMRK�ERH�WIXXPIQIRX�SVKERMWEXMSR� JSV
[LMGL� )YVI\� LEW� IWXEFPMWLIH� EYXSQEXMG� WIXXPIQIRX�� FSXL� TEVXMIW� YTSR� QYXYEP� EKVIIQIRX
QE]�IPIGX�XS�[EMZI�XLI�KIRIVEXMSR�SJ�EYXSQEXMG�WIXXPIQIRX�MRWXVYGXMSRW�F]�)YVI\�ERH�MRWXIEH
GPIEV�XLI�XVEHI�QERYEPP]��QERYEP�GPIEVMRK��

-R� XVERWEGXMSRW� MRZSPZMRK�'SRXVEGXW� XLEX� WTIGMJ]�E�GPIEVMRK�ERH�WIXXPIQIRX�SVKERMWEXMSR� JSV
[LMGL�)YVI\�LEW�RSX�IWXEFPMWLIH�EYXSQEXMG�WIXXPIQIRX��FSXL�TEVXMIW�WLEPP�EP[E]W�FI�VIUYMVIH
XS�GPIEV�XLI�XVEHI�QERYEPP]��QERYEP�GPIEVMRK��



2SXI�XLEX�XLI�+IVQER�ZIVWMSR�SJ�XLIWI�VYPIW�LEW�PIKEP�JSVGI� �

��� 8VERWJIV�ERH�TE]QIRX

8VERWJIV� ERH�TE]QIRX� EVI� XS� XEOI� TPEGI� MR� EGGSVHERGI�[MXL� XLI� GSRXVEGXYEP� TVSZMWMSRW� MR
JSVGI�FIX[IIR�XLI�WIZIVEP�TEVXMIW�ERH�XLI�KMZIR�GPIEVMRK�ERH�WIXXPIQIRX�SVKERMWEXMSR�


