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4GEQOOCPFCVKQPU EQPEGTPCPV NC N¾IKUNCVKQP � � � � � � � � � � � � � � � � � � � �

0QVGU UWT NGU TGEQOOCPFCVKQPU EQPEGTPCPV NC N¾IKUNCVKQP � � � � � � � � � ���� �

#� %QPUKF¾TCVKQPU I¾P¾TCNGU � � � � � � � � � � � � � � � � � � � � � � � ��� �
�� .ICEEQTF FG RTQLGV FCPU NC N¾IKUNCVKQP � � � � � � � � � � � � � ��� �
�� %QPENWUKQP FG NICEEQTF FG RTQLGV � � � � � � � � � � � � � � � ��� �

$� %QPFKVKQPU HQPFCOGPVCNGU FG NICEEQTF FG RTQLGV � � � � � � � � � ���� �
�� #TTCPIGOGPVU HKPCPEKGTU � � � � � � � � � � � � � � � � � � � � � ����� �
�� 5KVG FW RTQLGV � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����� �
�� 5GTXKVWFGU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����� ��
�� 5ÑTGV¾U � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����� ��
�� 5VCVWV LWTKFKSWG FW EQPEGUUKQPPCKTG � � � � � � � � � � � � � � ����� ��
�� %GUUKQP FG NC EQPEGUUKQP � � � � � � � � � � � � � � � � � � � � � ����� ��
�� %GUUKDKNKV¾ FGU CEVKQPU FG NC UQEK¾V¾ FG RTQLGV � � � � � � � � ����� ��
�� &WT¾G FG NICEEQTF FG RTQLGV � � � � � � � � � � � � � � � � � � � ����� ��
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%QPENWUKQP FG NICEEQTF FG RTQLGV 
XQKT RCT� � ¯ ��

�� .G RC[U JÊVG XQWFTC RGWV�¿VTG CFQRVGT FGU FKURQUKVKQPU VGPFCPV ¯ UKORNKHKGT NGU RTQE¾FWTGU CRRNKECDNGU
¯ NC EQPENWUKQP FG NICEEQTF FG RTQLGV GV KPFKSWGT ¯ NICXCPEG NGU DWTGCWZ QW QTICPKUOGU EQOR¾VGPVU RQWT
CRRTQWXGT GV UKIPGT NICEEQTF FG RTQLGV�

#TTCPIGOGPVU HKPCPEKGTU 
XQKT RCT� �� ¯ ���

�� .G RC[U JÊVG XQWFTC RGWV�¿VTG UVKRWNGT�

C� 3WG NGU QWXTCIGU RQWTTQPV ¿VTG HKPCPE¾U LWUSWI¯ EQPEWTTGPEG FGU OQPVCPVU GV CWZ EQPFKVKQPU
F¾VGTOKP¾U RCT NG EQPEGUUKQPPCKTG GV SWI¯ EGVVG HKP� EGNWK�EK RGWV GP RCTVKEWNKGT ¾OGVVTG FGU QDNKICVKQPU�
CEVKQPU GV CWVTGU VKVTGU GV ICTCPVKT NGFKV HKPCPEGOGPV GP EQPUVKVWCPV WPG UÑTGV¾ UWT NIWP SWGNEQPSWG FG
UGU DKGPU�

D� 3WG NICEEQTF FG RTQLGV FQKV KPFKSWGT NGU VCTKHU QW FTQKVU FIWVKNKUCVKQP SWG NG EQPEGUUKQPPCKTG RGWV
RGTEGXQKT RQWT NIWVKNKUCVKQP FG NIQWXTCIG QW FGU UGTXKEGU SWIKN HQWTPKV GV KPFKSWGT NC O¾VJQFG GV NGU
HQTOWNGU ¯ CRRNKSWGT RQWT T¾XKUGT NGUFKVU VCTKHU QW FTQKVU FIWVKNKUCVKQP�

E� 3WG NICEEQTF FG RTQLGV FQKV RT¾XQKT FGU VCTKHU QW FTQKVU FIWVKNKUCVKQP FG PCVWTG ¯ RGTOGVVTG CW
UQWOKUUKQPPCKTG FG TGEQWXTGT NG ECRKVCN KPXGUVK GV FG EQWXTKT UGU HTCKU FIGZRNQKVCVKQP GV FG OCKPVGPCPEG
GV FG T¾CNKUGT WP D¾P¾HKEG TCKUQPPCDNG�

�� .G RC[U JÊVG XQWFTC RGWV�¿VTG GP QWVTG UVKRWNGT�

C� 3WG NICWVQTKV¾ EQPVTCEVCPVG GUV JCDKNKV¾G� NQTUSWIKN [ C NKGW� ¯ CWVQTKUGT FGU RCKGOGPVU FKTGEVU CW
EQPEGUUKQPPCKTG GP TGORNCEGOGPV QW GP UWU FGU FTQKVU SWG FQKXGPV CESWKVVGT NGU WUCIGTU�

D� 3WG NICWVQTKV¾ EQOR¾VGPVG GUV JCDKNKV¾G� NQTUSWIKN [ C NKGW� ¯ RTGPFTG FGU GPICIGOGPVU EQPEGTPCPV
NICEJCV FG SWCPVKV¾U F¾VGTOKP¾GU FG DKGPU QW FG UGTXKEGU�

5KVG FW RTQLGV 
XQKT RCT� �� ¯ ���

�� .G RC[U JÊVG XQWFTC RGWV�¿VTG UVKRWNGT�

C� 3WG NICEEQTF FG RTQLGV FGXTC UR¾EKHKGT� UGNQP SWIKN EQPXKGPFTC� NGU CXQKTU SWK FGOGWTGTQPV NC
RTQRTK¾V¾ FG NICWVQTKV¾ EQPVTCEVCPVG QW FICWVTGU QTICPKUOGU IQWXGTPGOGPVCWZ GV NGU ECV¾IQTKGU FICXQKTU
SWK FGOGWTGTQPV NC RTQRTK¾V¾ RTKX¾G FW EQPEGUUKQPPCKTG�

D� 3WG NIGZRTQRTKCVKQP FGU VGTTCKPU ¾XGPVWGNNGOGPV TGSWKU RQWT NC T¾CNKUCVKQP FG RTQLGVU
FIKPHTCUVTWEVWTG ¯ HKPCPEGOGPV RTKX¾ FGXTCKV ¿VTG T¾CNKU¾G UGNQP NC RTQE¾FWTG NC RNWU GHHKECEG FKURQPKDNG
GP XGTVW FG NC N¾IKUNCVKQP FW RC[U JÊVG�

5GTXKVWFGU 
XQKT RCT� �� ¯ ���

�� .G RC[U JÊVG XQWFTC RGWV�¿VTG CFQRVGT FGU FKURQUKVKQPU N¾IKUNCVKXGU KPFKSWCPV NGU UGTXKVWFGU FQPV RQWTTC
CXQKT DGUQKP NG EQPEGUUKQPPCKTG�

5ÑTGV¾U 
XQKT RCT� �� ¯ ���

�� .G RC[U JÊVG XQWFTC RGWV�¿VTG UVKRWNGT�
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C� 3WG NG EQPEGUUKQPPCKTG RGWV EQPUVKVWGT WPG UÑTGV¾ UWT NIWP SWGNEQPSWG FG UGU FTQKVU UWT
NIQWXTCIG�

D� 3WG NG EQPEGUUKQPPCKTG RGWV ICTCPVKT VQWV HKPCPEGOGPV GP ICIGCPV NGU TGEGVVGU GHHGEVKXGU QW
CVVGPFWGU FG NIGZRNQKVCVKQP FG NC EQPEGUUKQP�

5VCVWV LWTKFKSWG FW EQPEGUUKQPPCKTG 
XQKT RCT� �� ¯ ���

�� .G RC[U JÊVG XQWFTC RGWV�¿VTG UVKRWNGT SWG NGU UQWOKUUKQPPCKTGU TGVGPWU FGXTQPV EQPUVKVWGT WPG RGTUQPPG
OQTCNG KPF¾RGPFCPVG C[CPV UQP UK½IG FCPU NG RC[U� UCWH FCPU NGU ECU QÏ NICWVQTKV¾ EQPVTCEVCPVG CWTC CWVQTKU¾
WPG F¾TQICVKQP ¯ EGVVG T½ING�

�� 5K NG UQWOKUUKQPPCKTG FQKV EQPUVKVWGT WPG RGTUQPPG OQTCNG KPF¾RGPFCPVG� NG RC[U JÊVG XQWFTC RGWV�¿VTG
UVKRWNGT SWG NICEEQTF FG RTQLGV FGXTC KPFKSWGT�

C� .C HQTOG FG EGVVG GPVKV¾ GV UQP ECRKVCN OKPKOWO�

D� .GU RTQE¾FWTGU ¯ UWKXTG RQWT QDVGPKT FG NICWVQTKV¾ EQPVTCEVCPVG NICRRTQDCVKQP FG VQWVG
OQFKHKECVKQP HQPFCOGPVCNG FGU UVCVWVU FG NC UQEK¾V¾ EQPEGUUKQPPCKTG� NCFKVG CRRTQDCVKQP PG RQWXCPV ¿VTG
TGHWU¾G SWG RQWT FGU OQVKHU TCKUQPPCDNGU�

%GUUKQP FG NC EQPEGUUKQP 
XQKT RCT� �� ¯ ���

�� .G RC[U JÊVG XQWFTC RGWV�¿VTG UVKRWNGT SWG NICEEQTF FG RTQLGV FQKV KPFKSWGT NGU EQPFKVKQPU FCPU NGUSWGNNGU
NICWVQTKV¾ EQPVTCEVCPVG RGWV EQPUGPVKT ¯ NC EGUUKQP FIWPG EQPEGUUKQP� EQPFKVKQPU SWK RGWXGPV PQVCOOGPV ¿VTG
NGU UWKXCPVGU�

C� .ICEEGRVCVKQP RCT NG PQWXGCW EQPEGUUKQPPCKTG FG VQWVGU NGU QDNKICVKQPU F¾EQWNCPV FG NICEEQTF FG
RTQLGV�

D� .C RTQFWEVKQP RCT NG PQWXGCW EQPEGUUKQPPCKTG FG RTGWXGU SWIKN RQUU½FG NGU ECRCEKV¾U VGEJPKSWGU
GV HKPCPEK½TGU P¾EGUUCKTGU RQWT RQWXQKT HQWTPKT NG UGTXKEG�

%GUUKDKNKV¾ FGU CEVKQPU FG NC UQEK¾V¾ FG RTQLGV 
XQKT RCT� �� ¯ ���

��� .G RC[U JÊVG XQWFTC RGWV�¿VTG UVKRWNGT SWG NC EGUUKQP FG RCTVU FW ECRKVCN FG NC UQEK¾V¾ EQPEGUUKQPPCKTG
RQWTTC ¿VTG UWLGVVG ¯ NICUUGPVKOGPV FG NICWVQTKV¾ EQPVTCEVCPVG UK�

C� .G EQPEGUUKQPPCKTG F¾VKGPV FGU DKGPU FW FQOCKPG RWDNKE QW FGU DKGPU SWIKN GUV VGPW FG TGOGVVTG
¯ NICWVQTKV¾ EQPVTCEVCPVG ¯ NIGZRKTCVKQP FG NC R¾TKQFG FG EQPEGUUKQP� QW

D� .G EQPEGUUKQPPCKTG C TG¼W QW C D¾P¾HKEK¾ FG RT¿VU� UWDXGPVKQPU� CRRQTVU FG HQPFU QW CWVTGU
HQTOGU FG UQWVKGP HKPCPEKGT FKTGEV FGU RQWXQKTU RWDNKEU�

&WT¾G FG NICEEQTF FG RTQLGV 
XQKT RCT� �� ¯ ���

��� .G RC[U JÊVG XQWFTC RGWV�¿VTG UVKRWNGT SWG VQWVGU NGU EQPEGUUKQPU FQKXGPV ¿VTG FG FWT¾G NKOKV¾G� NCSWGNNG
FGXTC ¿VTG UR¾EKHK¾G FCPU NICEEQTF FG RTQLGV� EQORVG VGPW FG NC PCVWTG GV FW OQPVCPV FGU KPXGUVKUUGOGPVU SWG
FQKV GHHGEVWGT NG EQPEGUUKQPPCKTG�
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#� %QPUKF¾TCVKQPU I¾P¾TCNGU

�� .I�CEEQTF FG RTQLGV� EQPENW GPVTG NGU RQWXQKTU RWDNKEU GV NG EQPEGUUKQPPCKTG GUV NG FQEWOGPV RTKPEKRCN
EQPEGTPCPV VQWV RTQLGV FIKPHTCUVTWEVWTG� +N F¾HKPKV NC RQTV¾G GV NIQDLGV FW RTQLGV CKPUK SWG NGU FTQKVU GV NGU
QDNKICVKQPU FGU RCTVKGU GV GZRQUG GP F¾VCKN EQOOGPV NG RTQLGV FGXTC ¿VTG GZ¾EWV¾ CKPUK SWG NGU EQPFKVKQPU
FIGZRNQKVCVKQP FG NIQWXTCIG QW FG RTGUVCVKQP FGU UGTXKEGU RT¾XWU� .ICEEQTF FG RTQLGV RGWV HCKTG NIQDLGV FIWP
FQEWOGPV WPKSWG QW UG RT¾UGPVGT UQWU NC HQTOG FG RNWUKGWTU CEEQTFU GPVTG NICWVQTKV¾ EQPVTCEVCPVG GV NG
EQPEGUUKQPPCKTG� .IQP VTQWXGTC EK�CRT½U WPG CPCN[UG FG NC TGNCVKQP SWK GZKUVG GPVTG NICEEQTF FG RTQLGV GV NC
N¾IKUNCVKQP FW RC[U JÊVG TGNCVKXG CWZ RTQLGVU FIKPHTCUVTWEVWTG ¯ HKPCPEGOGPV RTKX¾� CKPUK SWG FGU RTQE¾FWTGU GV
HQTOCNKV¾U ¯ UWKXTG RQWT NC EQPENWUKQP GV NIGPVT¾G GP XKIWGWT FG NICEEQTF FG RTQLGV�

�� .ICEEQTF FG RTQLGV FCPU NC N¾IKUNCVKQP

�� .ICEEQTF FG RTQLGV GUV NIKPUVTWOGPV RCT NIGPVTGOKUG FWSWGN NGU RQWXQKTU RWDNKEU GZGTEGPV NGWTU RQWXQKTU
FG EQPHKGT ¯ WP EQPEGUUKQPPCKTG NC TGURQPUCDKNKV¾ FG T¾CNKUGT WP RTQLGV FIKPHTCUVTWEVWTG 
XQKT NG
EJCRKVTG RTGOKGT� �%QPUKF¾TCVKQPU I¾P¾TCNGU UWT NC N¾IKUNCVKQP�� AAAA�� +N GZKUVG RCT EQPU¾SWGPV WPG EQTT¾NCVKQP
KPVTKPU½SWG GPVTG NICEEQTF FG RTQLGV GV NC N¾IKUNCVKQP FW RC[U JÊVG T¾IKUUCPV NIGZ¾EWVKQP FG RTQLGVU
FIKPHTCUVTWEVWTG ¯ HKPCPEGOGPV RTKX¾ QW� FG OCPK½TG RNWU I¾P¾TCNG� NC RTGUVCVKQP FG UGTXKEGU RWDNKEU� .GU
N¾IKUNCVKQPU PCVKQPCNGU EQPVKGPPGPV UQWXGPV FGU FKURQUKVKQPU T¾INGOGPVCPV NG EQPVGPW FG NICEEQTF FG RTQLGV� &CPU
EG EQPVGZVG� NIQP RGWV KFGPVKHKGT VTQKU CRRTQEJGU FKHH¾TGPVGU� 5K NC N¾IKUNCVKQP FG EGTVCKPU RC[U UG DQTPG ¯
OGPVKQPPGT NC P¾EGUUKV¾ FIWP CEEQTF GPVTG NG EQPEGUUKQPPCKTG GV NICWVQTKV¾ EQPVTCEVCPVG� EGNNGU FICWVTGU RC[U
EQPVKGPPGPV FGU FKURQUKVKQPU F¾VCKNN¾GU FIQTFTG RWDNKE TGNCVKXGU CW EQPVGPW FGU ENCWUGU FGXCPV HKIWTGT FCPU
NICEEQTF� +N [ C GPHKP NC N¾IKUNCVKQP FGU RC[U SWK F CRRTQEJG KPVGTO¾FKCKTG F ¾PWO½TG NGU SWGUVKQPU SWK FQKXGPV
¿VTG T¾IN¾GU FCPU NICEEQTF FG RTQLGV UCPU T¾INGOGPVGT GP F¾VCKN NG EQPVGPW FGU ENCWUGU FG EGNWK�EK�

�� .G HCKV FG RT¾XQKT FGU FKURQUKVKQPU N¾IKUNCVKXGU T¾IKUUCPV EGTVCKPU CURGEVU HQPFCOGPVCWZ FG NICEEQTF FG
RTQLGV RT¾UGPVG NICXCPVCIG FG OGVVTG GP RNCEG WP ECFTG I¾P¾TCN FG T¾RCTVKVKQP FGU FTQKVU GV FGU QDNKICVKQPU GPVTG
NGU RCTVKGU� %GU FKURQUKVKQPU RGWXGPV CXQKT RQWT DWV FIWPKHQTOKUGT EGTVCKPGU SWGUVKQPU EQPVTCEVWGNNGU GV FG
FQPPGT FGU KPFKECVKQPU CWZ CWVQTKV¾U IQWXGTPGOGPVCNGU EJCTI¾GU FG P¾IQEKGT NGU CEEQTFU FG RTQLGV CWZ
FKHH¾TGPVU PKXGCWZ FG NICFOKPKUVTCVKQP 
PCVKQPCN� RTQXKPEKCN QW NQECN�� 'NNGU RGWXGPV ¿VTG RCTVKEWNK½TGOGPV WVKNGU
CWZ CWVQTKV¾U EQPVTCEVCPVGU SWK PIQPV RCU NIGZR¾TKGPEG FG EG IGPTG FG P¾IQEKCVKQPU� %GTVCKPU RC[U RGWXGPV CWUUK
GUVKOGT SWG NIGZKUVGPEG FG RTGUETKRVKQPU N¾ICNGU EQPEGTPCPV EGTVCKPU ¾N¾OGPVU FG NICEEQTF RGWV CO¾NKQTGT NC
RQUKVKQP FG P¾IQEKCVKQP FG NICWVQTKV¾ EQPVTCEVCPVG HCEG CW EQPEGUUKQPPCKTG� 'PHKP� KN HCWV FCPU EGTVCKPU ECU SWIWP
VGZVG N¾IKUNCVKH EQPH½TG ¯ NICWVQTKV¾ EQPVTCEVCPVG NG RQWXQKT FG UQWUETKTG ¯ EGTVCKPGU EQPFKVKQPU FG NICEEQTF�

�� .IKPEQPX¾PKGPV SWG RGWV RT¾UGPVGT NG HCKV FG RT¾XQKT FGU FKURQUKVKQPU N¾IKUNCVKXGU F¾VCKNN¾GU UWT NGU FTQKVU
GV QDNKICVKQPU FGU RCTVKGU GUV SWG NICWVQTKV¾ EQPVTCEVCPVG GV NG EQPEGUUKQPPCKTG RGWXGPV UG VTQWXGT RTKX¾U FG NC
NCVKVWFG FQPV KNU QPV DGUQKP RQWT P¾IQEKGT GPVTG GWZ WP CEEQTF CFCRV¾ CWZ GZKIGPEGU GV CWZ RCTVKEWNCTKV¾U FW
RTQLGV EQPUKF¾T¾� +N GUV FQPE UQWJCKVCDNG FG NKOKVGT NC RQTV¾G FGU FKURQUKVKQPU N¾IKUNCVKXGU EQPEGTPCPV NICEEQTF
FG RTQLGV CW UVTKEV OKPKOWO GV FG NGU DQTPGT RCT GZGORNG CWZ SWGUVKQPU RQWT NGUSWGNNGU KN HCWV RT¾XQKT WP VGZVG
FIJCDKNKVCVKQP� SWK OGVVGPV GP ECWUG NGU KPV¾T¿VU FG VKGTU QW SWK VQWEJGPV ¯ FGU EQPUKF¾TCVKQPU HQPFCOGPVCNGU FG
RQNKVKSWG I¾P¾TCNG CWZSWGNNGU KN PG RGWV ¿VTG F¾TQI¾ RCT XQKG EQPXGPVKQPPGNNG�

�� %QPENWUKQP FG NICEEQTF FG RTQLGV

�� 2QWT FGU RTQLGVU CWUUK EQORNGZGU SWG FGU RTQLGVU FIKPHTCUVTWEVWTG� KN PIGUV RCU KPJCDKVWGN SWG NGU
P¾IQEKCVKQPU GPVTG NGU RCTVKGU UG RQWTUWKXGPV RNWUKGWTU OQKU CXCPV SWG EGNNGU�EK UQKGPV RT¿VGU ¯ UKIPGT NICEEQTF
FG RTQLGV� +N C ¾V¾ TGNGX¾ WP EGTVCKP PQODTG FI¾N¾OGPVU SWK TGVCTFGPV NGU P¾IQEKCVKQPU� RCT GZGORNG NG OCPSWG
FIGZR¾TKGPEG FGU RCTVKGU� NG OCPSWG FG EQQTFKPCVKQP GPVTG FKHH¾TGPVU QTICPGU IQWXGTPGOGPVCWZ� NGU
KPEGTVKVWFGU GPVQWTCPV NICRRWK RQWXCPV ¿VTG CVVGPFW FGU RQWXQKTU RWDNKEU QW NC FKHHKEWNV¾ SWIKN RGWV [ CXQKT ¯
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Pour une analyse des questions qui peuvent affecter l’enveloppe financière, voir Société financière internationale,1

Financing Private Infrastructure, Washington, 1996, p. 37.

EQPUVKVWGT WPG UÑTGV¾ CEEGRVCDNG RQWT NGU RT¿VGWTU � 2QWT ¾XKVGT FG TGVCTFGT KPWVKNGOGPV NC EQPENWUKQP FG�

NICEEQTF FG RTQLGV� KN GUV DQP FG RT¾XQKT FICXCPEG FGU T½INGU KPFKSWCPV ENCKTGOGPV SWGNU UQPV NGU RGTUQPPGU QW
NGU UGTXKEGU JCDKNKV¾U ¯ RTGPFTG FGU GPICIGOGPVU CW PQO FG NICWVQTKV¾ EQPVTCEVCPVG 
GV� NG ECU ¾EJ¾CPV� FICWVTGU
QTICPKUOGU IQWXGTPGOGPVCWZ� CWZ FKHH¾TGPVGU ¾VCRGU FG NC P¾IQEKCVKQP CKPUK SWI¯ UKIPGT NICEEQTF FG RTQLGV�
&CPU NG ECU FG RTQLGVU HCKUCPV KPVGTXGPKT FGU UGTXKEGU QW QTICPKUOGU CRRCTVGPCPV ¯ FKHH¾TGPVU PKXGCWZ FG
NICFOKPKUVTCVKQP 
RCT GZGORNG PCVKQPCN� RTQXKPEKCN QW NQECN� QÏ KN PIGUV RGWV�¿VTG RCU RQUUKDNG FIKFGPVKHKGT ¯
NICXCPEG VQWU NGU UGTXKEGU EQOR¾VGPVU GV VQWU NGU QTICPKUOGU KPV¾TGUU¾U� KN RQWTTC ¿VTG P¾EGUUCKTG FICFQRVGT
FICWVTGU OGUWTGU RQWT CUUWTGT WPG EQQTFKPCVKQP CRRTQRTK¾G GPVTG GWZ 
XQKT NG EJCRKVTG RTGOKGT�
�%QPUKF¾TCVKQPU I¾P¾TCNGU UWT NC N¾IKUNCVKQP�� AAAA��

�� 2CT CKNNGWTU� NGU RQWXQKTU RWDNKEU RGWXGPV DGCWEQWR HCEKNKVGT NGU EJQUGU GP FQPPCPV FGU KPFKECVKQPU
CRRTQRTK¾GU CWZ P¾IQEKCVGWTU SWK CIKUUGPV CW PQO FG NICWVQTKV¾ EQPVTCEVCPVG� /KGWZ NGU RCTVKGU UIGPVGPFTQPV
UWT NGU SWGUVKQPU ¯ T¾INGT FCPU NICEEQTF FG RTQLGV� GV RNWU GNNGU CWTQPV FG EJCPEGU FG OGPGT ¯ DKGP EGU
P¾IQEKCVKQPU� +PXGTUGOGPV� NQTUSWG FGU SWGUVKQPU KORQTVCPVGU TGUVGPV GP UWURGPU CRT½U NG RTQEGUUWU FG U¾NGEVKQP
GV SWIKN PIGUV IW½TG FQPP¾ FIKPFKECVKQPU CWZ P¾IQEKCVGWTU SWCPV ¯ NC UWDUVCPEG FG NICEEQTF FG RTQLGV� NIQP TKUSWG
HQTV SWG NGU P¾IQEKCVKQPU UG RTQNQPIGPV GV SWG NIQP UG RNCKIPG� PQP UCPU TCKUQP� SWG NG RTQEGUUWU FG U¾NGEVKQP
PIC RCU ¾V¾ UWHHKUCOOGPV VTCPURCTGPV GV EQOR¾VKVKH 
RQWT RNWU CORNGU F¾VCKNU� XQKT NG EJCRKVTG +++� �5¾NGEVKQP
FW EQPEGUUKQPPCKTG�� AAAA��

�� +PF¾RGPFCOOGPV FGU FKURQUKVKQPU RTCVKSWGU ¯ RTGPFTG RQWT HCEKNKVGT NC P¾IQEKCVKQP FG NICEEQTF FG RTQLGV�
KN KORQTVG FI¾VWFKGT NGU OGUWTGU SWK RQWTTCKGPV ¿VTG CFQRV¾GU RQWT CEE¾N¾TGT UC EQPENWUKQP� #KPUK� NGU
N¾IKUNCVKQPU PCVKQPCNGU FG EGTVCKPU RC[U RTGUETKXGPV EGTVCKPGU FGU HQTOCNKV¾U CWZSWGNNGU UQPV UWDQTFQPP¾GU NC
EQPENWUKQP GV NIGPVT¾G GP XKIWGWT FG NICEEQTF FG RTQLGV� &CPU EGTVCKPU RC[U� NGU EQPFKVKQPU FG NICEEQTF P¾IQEK¾
GPVTG NICWVQTKV¾ EQPVTCEVCPVG GV NG UQWOKUUKQPPCKTG TGVGPW RGWXGPV ¿VTG UWLGVVGU ¯ NICRRTQDCVKQP FIWPG CWVQTKV¾
UWR¾TKGWTG� &CPU FICWVTGU RC[U GPEQTG� NIGPVT¾G GP XKIWGWT FG NICEEQTF FG RTQLGV QW FG EGTVCKPGU ECV¾IQTKGU
FICEEQTFU FG RTQLGV GUV UWDQTFQPP¾G ¯ WPG F¾EKUKQP FW 2CTNGOGPV� QW O¿OG ¯ NICFQRVKQP FIWPG NQK UR¾EKCNG�

�� 5QWEKGWZ FG HCKTG CXCPEGT TCRKFGOGPV NGU EJQUGU GV FI¾XKVGT EG SWG NGU TGVCTFU RGWXGPV CXQKT FG
RT¾LWFKEKCDNG� EGTVCKPU RC[U F¾N½IWGPV RCT XQKG N¾IKUNCVKXG NG RQWXQKT FIGPICIGT NC UKIPCVWTG FG NI�VCV QW FG
NICWVQTKV¾ EQPVTCEVCPVG� UGNQP NG ECU� ¯ EGTVCKPU HQPEVKQPPCKTGU F¾VGTOKP¾U� FG UQTVG SWG NICEEQTF FG RTQLGV GPVTG
GP XKIWGWT F½U UC UKIPCVWTG QW F½U NICEJ½XGOGPV FG EGTVCKPGU HQTOCNKV¾U� EQOOG NC RCTWVKQP FW VGZVG CW
,QWTPCN QHHKEKGN� &CPU NGU RC[U QÏ EGVVG RTQE¾FWTG GUV KPCRRNKECDNG QW FCPU NGUSWGNU WPG CWVTG KPUVCPEG GPEQTG
FQKV FQPPGT UQP CRRTQDCVKQP HKPCNG� KN GUV TGEQOOCPF¾ FG EJGTEJGT NGU OQ[GPU FI¾XKVGT VQWV VGORU OQTV� +N PG
HCWV RCU QWDNKGT SWG NI¾XGPVWCNKV¾ SWG NG RTQLGV PICDQWVKUUG RCU CNQTU SWG NGU P¾IQEKCVKQPU UQPV VGTOKP¾GU RCTEG
SWIKN OCPSWGTCKV WPG CRRTQDCVKQP GUV WP TKUSWG SWG NG EQPEGUUKQPPCKTG PIGUV RCU FKURQU¾ ¯ CUUWOGT� .QTUSWG
NGU EQPFKVKQPU FG EGVVG CRRTQDCVKQP UQPV LWI¾GU CTDKVTCKTGU QW VTQR NQWTFGU� NGU RQWXQKTU RWDNKEU RGWXGPV ¿VTG
RTK¾U FG FQPPGT CW EQPEGUUKQPPCKTG QW CWZ DCKNNGWTU FG HQPFU FGU ICTCPVKGU UWHHKUCPVGU RQWT NGU OGVVTG ¯ NICDTK
FG EG TKUSWG 
XQKT EJCRKVTG ++� �4KUSWGU FG RTQLGV GV CRRWK FGU RQWXQKTU RWDNKEU�� AAAA�� &CPU EGTVCKPU RC[U
QÏ EGVVG CRRTQDCVKQP GUV P¾EGUUCKTG� NGU RQWXQKTU RWDNKEU QPV RCTHQKU EQPUGPVK� FCPU NICEEQTF FG RTQLGV� ¯
F¾HTC[GT NG EQPEGUUKQPPCKTG FG VQWVGU F¾RGPUGU SWIKN C GPICI¾GU UK NG RTQLGV PIC RCU QDVGPW NICRRTQDCVKQP HKPCNG
RQWT FGU TCKUQPU KPF¾RGPFCPVGU FG NC XQNQPV¾ FW EQPEGUUKQPPCKTG NWK�O¿OG�

$� %QPFKVKQPU HQPFCOGPVCNGU FG NICEEQTF FG RTQLGV

�� .GU CEEQTFU FG RTQLGV UQPV FIQTFKPCKTG FGU FQEWOGPVU HQTV NQPIU� SWK VTCKVGPV GP F¾VCKN FG SWGUVKQPU VT½U
XCTK¾GU� FIQTFTG I¾P¾TCN QW RTQRTGU CW RTQLGV EQPUKF¾T¾� .IQP VTQWXGTC EK�CRT½U WPG CPCN[UG FGU KPEKFGPEGU
SWG RGWXGPV CXQKT NGU N¾IKUNCVKQPU PCVKQPCNGU SWK T¾INGOGPVGPV FGU FKURQUKVKQPU CRRCTGOOGPV HQPFCOGPVCNGU
FGU CEEQTFU FG RTQLGV� EIGUV�¯�FKTG EGNNGU SWK F¾HKPKUUGPV NGU RTKPEKRCNGU QDNKICVKQPU HKPCPEK½TGU FGU RCTVKGU� NC
PCVWTG FGU FTQKVU CEEQTF¾U CW EQPEGUUKQPPCKTG� NG UKVG FW RTQLGV� NC RTQRTK¾V¾ FGU CXQKTU CHHGEV¾U CW RTQLGV� NG
UVCVWV LWTKFKSWG FW EQPEGUUKQPPCKTG GV NC FWT¾G FW RTQLGV�
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�� #TTCPIGOGPVU HKPCPEKGTU

��� .GU CTTCPIGOGPVU HKPCPEKGTU UQPV CW E�WT O¿OG FG NICEEQTF FG RTQLGV� +NU EQPEGTPGPV JCDKVWGNNGOGPV
NGU QDNKICVKQPU SWK KPEQODGPV CW EQPEGUUKQPPCKTG FG OQDKNKUGT FGU HQPFU RQWT NIGZ¾EWVKQP FW RTQLGV� NGU
O¾ECPKUOGU CRRNKECDNGU CW F¾ECKUUGOGPV FGU HQPFU GV ¯ NC EQORVCDKNKV¾� CWZ O¾VJQFGU FG ECNEWN GV FG T¾XKUKQP
FGU RTKZ RGT¼WU RCT NG EQPEGUUKQPPCKTG GV NGU V[RGU FG UÑTGV¾ SWK RGWXGPV ¿VTG EQPUVKVW¾GU CW RTQHKV FGU
ET¾CPEKGTU FW EQPEGUUKQPPCKTG� +N KORQTVG� NQTU FG NC T¾FCEVKQP FG EGU FKURQUKVKQPU� FG XGKNNGT ¯ EG SWIGNNGU
UQKGPV EQPHQTOGU CXGE NGU CEEQTFU FG RT¿V GV NGU CWVTGU GPICIGOGPVU HKPCPEKGTU RTKU RCT NG EQPEGUUKQPPCKTG�
+N HCWV GP QWVTG XGKNNGT ¯ EG SWG NC N¾IKUNCVKQP FW RC[U JÊVG HCEKNKVG� RNWVÊV SWG FIGPVTCXGT� NC IGUVKQP HKPCPEK½TG
FW RTQLGV�

C� 1DNKICVKQPU HKPCPEK½TGU FW EQPEGUUKQPPCKTG

��� &CPU NG ECU FG RTQLGVU FIKPHTCUVTWEVWTG ¯ HKPCPEGOGPV RTKX¾� KN KPEQODG JCDKVWGNNGOGPV CW
EQPEGUUKQPPCKTG FG OQDKNKUGT WP HKPCPEGOGPV UWHHKUCPV RQWT NIGZ¾EWVKQP FW RTQLGV� .G RNWU UQWXGPV� NICWVQTKV¾
EQPVTCEVCPVG QW NGU QTICPKUOGU IQWXGTPGOGPVCWZ KPV¾TGUU¾U UQPV F¾UKTGWZ FG NKOKVGT NGWTU QDNKICVKQPU
HKPCPEK½TGU ¯ EGNNGU SWK UQPV GZRTGUU¾OGPV RT¾XWGU FCPU NICEEQTF FG RTQLGV QW CWZ HQTOGU FG UQWVKGP FKTGEV SWG
NGU RQWXQKTU RWDNKEU UG UQPV GPICI¾U ¯ HQWTPKT RQWT NC T¾CNKUCVKQP FW RTQLGV 
XQKT NG EJCRKVTG ++� �4KUSWGU FG
RTQLGV GV CRRWK FGU RQWXQKTU RWDNKEU�� AAAA��

��� .ICRRQTV FG ECRKVCWZ RTKX¾U FGU CEVKQPPCKTGU FW EQPEGUUKQPPCKTG PG TGRT¾UGPVG JCDKVWGNNGOGPV SWIWPG
RGVKVG RCTVKG FW VQVCN FG NIKPXGUVKUUGOGPV GPXKUCI¾� 7PG RTQRQTVKQP DKGP RNWU KORQTVCPVG FG EGV KPXGUVKUUGOGPV
RTQXKGPV FG RT¿VU CEEQTF¾U CW EQPEGUUKQPPCKTGU RCT FGU DCPSWGU EQOOGTEKCNGU GV FW RTQFWKV FG NI¾OKUUKQP
FIQDNKICVKQPU GV FICWVTGU KPUVTWOGPVU UWT NGU OCTEJ¾U FGU ECRKVCWZ 
XQKT �+PVTQFWEVKQP GV KPHQTOCVKQPU I¾P¾TCNGU
UWT NGU RTQLGVU FIKPHTCUVTWEVWTG ¯ HKPCPEGOGPV RTKX¾�� AAAA�� +N GUV FQPE DQP SWG NC N¾IKUNCVKQP EQPHKTOG NG
RQWXQKT FW EQPEGUUKQPPCKTG FG RTGPFTG NGU CTTCPIGOGPVU HKPCPEKGTU SWIKN LWIG CRRTQRTK¾U RQWT HKPCPEGT
NIQWXTCIG� +N KORQTVG GP QWVTG FG XGKNNGT ¯ EG SWG NC N¾IKUNCVKQP FW RC[U JÊVG PG NKOKVG RCU ¯ NIGZE½U NC ECRCEKV¾
FW EQPEGUUKQPPCKTG FG EQPENWTG FGU CTTCPIGOGPVU FG HKPCPEGOGPV P¾EGUUCKTGU� RCT GZGORNG GP NKOKVCPV UC
ECRCEKV¾ FIQHHTKT WPG UÑTGV¾ CF¾SWCVG ¯ UGU DCKNNGWTU FG HQPFU 
XQKT RCT� �� ¯ ����

��� .GU HQPFU RTQXGPCPV FG NI¾OKUUKQP FIQDNKICVKQPU GV FICWVTGU KPUVTWOGPVU RGWXGPV EQPUVKVWGT WPG UQWTEG
FG HKPCPEGOGPV UWDUVCPVKGN RQWT NGU RTQLGVU FIKPHTCUVTWEVWTG� %GU KPUVTWOGPVU RQWTTQPV ¿VTG ¾OKU RCT NG
EQPEGUUKQPPCKTG NWK�O¿OG� CWSWGN ECU NGU KPXGUVKUUGWTU SWK CEJ½VGPV NGU VKVTGU FGXKGPFTQPV UGU ET¾CPEKGTU� QW
DKGP ¿VTG ¾OKU RCT WP VKGTU CWSWGN QPV ¾V¾ E¾F¾U NGU FTQKVU UWT NGU TGEGVVGU RTQXGPCPV FW RTQLGV 
XQKT RCT� ���
RCT NG DKCKU FIWP O¾ECPKUOG CRRGN¾ �VKVTKUCVKQP�� .C VKVTKUCVKQP EQPUKUVG ¯ ET¾GT WPG UÑTGV¾ ICTCPVKG RCT NGU
TGEGVVGU FW RTQLGV� SWK UQPV ICI¾GU RQWT TGODQWTUGT NG RTKPEKRCN GV RC[GT NGU KPV¾T¿VU UWT EGU UÑTGV¾U� .GU
QR¾TCVKQPU FG VKVTKUCVKQP EQPFWKUGPV JCDKVWGNNGOGPV ¯ ET¾GT WPG RGTUQPPG OQTCNG FKUVKPEVG FW EQPEGUUKQPPCKTG
FCPU NG DWV GZRT½U FG ICTCPVKT NGU CXQKTU UQWU TGEGVVGU GUEQORV¾GU� .G EQPEGUUKQPPCKTG UWDTQIG EGVVG GPVKV¾ FCPU
UGU FTQKVU UWT NGU TGEGVVGU GUEQORV¾GU FW RTQLGV� GV NCFKVG GPVKV¾� ¯ UQP VQWT� XGPF CWZ KPXGUVKUUGWTU FGU
KPUVTWOGPVU RQTVGWTU FIKPV¾T¿V SWK UQPV ICTCPVKU RCT NGU TGEGVVGU RTQXGPCPV FW RTQLGV� .GU RQTVGWTU FIQDNKICVKQPU
VKVTKU¾U CESWK½TGPV CKPUK WP FTQKV UWT NGU TGEGVVGU VKT¾GU RCT NG EQPEGUUKQPPCKTG FG UGU VTCPUCEVKQPU CXGE UGU
ENKGPVU� .G EQPEGUUKQPPCKTG RGT¼QKV NGU FTQKVU FIWVKNKUCVKQP FGU ENKGPVU GV XKTG NGU HQPFU CKPUK TGEWGKNNKU ¯ NIGPVKV¾
UR¾EKCNG� NCSWGNNG NC VTCPUH½TG CWZ RQTVGWTU FIQDNKICVKQPU VKVTKU¾U� %GTVCKPU RC[U QPV T¾EGOOGPV RTQOWNIW¾ FGU
NQKU TGEQPPCKUUCPV GZRTGUU¾OGPV NC HCEWNV¾ FW EQPEGUUKQPPCKTG FG UWDTQIGT WPG GPVKV¾ UR¾EKCNG FCPU UGU FTQKVU
UWT NGU TGEGVVGU CVVGPFWGU FW RTQLGV� NCFKVG GPVKV¾ ¾VCPV EJCTI¾G FG F¾VGPKT GV FG I¾TGT EGU HQPFU ¯ VKVTG HKFWEKCKTG
FCPU NIKPV¾T¿V FGU ET¾CPEKGTU FW EQPEGUUKQPPCKTG� #HKP FG RTQV¾IGT NGU RQTVGWTU FIQDNKICVKQPU EQPVTG NG TKUSWG
FIKPUQNXCDKNKV¾ FW EQPEGUUKQPPCKTG� KN RGWV [ CXQKT NKGW RQWT NGU RC[U FICFQRVGT NGU OGUWTGU N¾IKUNCVKXGU
P¾EGUUCKTGU CHKP FG RGTOGVVTG WPG U¾RCTCVKQP LWTKFKSWG FW EQPEGUUKQPPCKTG GV FG NIGPVKV¾ UR¾EKCNG�

D� (CEWNV¾ FW EQPEGUUKQPPCKTG FG RGTEGXQKT FGU FTQKVU RQWT NC RTGUVCVKQP FG UGTXKEGU RWDNKEU

��� &CPU FKHH¾TGPVU RC[U� KN UG RGWV SWIWPG CWVQTKUCVKQP RT¾CNCDNG FW N¾IKUNCVGWT UQKV P¾EGUUCKTG RQWT SWIWP
EQPEGUUKQPPCKTG UQKV CWVQTKU¾ ¯ RGTEGXQKT FGU FTQKVU RQWT NC RTGUVCVKQP FG UGTXKEGU RWDNKEU QW RQWT NIWVKNKUCVKQP
FIQWXTCIGU RWDNKEU� +N EQPXKGPFTC RCT EQPU¾SWGPV SWG NC N¾IKUNCVKQP FGU �VCVU EQPVKGPPG FGU FKURQUKVKQPU
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I¾P¾TCNGU CWVQTKUCPV NICWVQTKV¾ EQPVTCEVCPVG GV NG EQPEGUUKQPPCKTG ¯ UIGPVGPFTG UWT FGU OQFCNKV¾U CRRTQRTK¾GU
FG T¾OWP¾TCVKQP FG EG FGTPKGT� [ EQORTKU NC RQUUKDKNKV¾ RQWT EGNWK�EK FG RGTEGXQKT FGU FTQKVU RQWT NIWVKNKUCVKQP
FG NIQWXTCIG QW NGU UGTXKEGU QW DKGPU SWIKN HQWTPKV� &CPU EGTVCKPU RC[U� NICDUGPEG FIWPG VGNNG FKURQUKVKQP
N¾IKUNCVKXG I¾P¾TCNG C FQPP¾ NKGW ¯ FGU CEVKQPU GP LWUVKEG EQPVGUVCPV NG RQWXQKT FW EQPEGUUKQPPCKTG FG RGTEGXQKT
WP FTQKV GP EQPVTGRCTVKG FW UGTXKEG HQWTPK�

��� 1WVTG NC TGEQPPCKUUCPEG I¾P¾TCNG FG NC RQUUKDKNKV¾ RQWT NG EQPEGUUKQPPCKTG FG RGTEGXQKT WP FTQKV RQWT
NC RTGUVCVKQP FG UGTXKEGU RWDNKEU QW RQWT NIWVKNKUCVKQP FIQWXTCIGU RWDNKEU� KN KORQTVG FG RTGPFTG GP EQPUKF¾TCVKQP
NGU VCTKHU GV NGU RTKZ SWG NG EQPEGUUKQPPCKTG RGWV CRRNKSWGT� .GU VCTKHU GV NGU RTKZ RGT¼WU RCT NG EQPEGUUKQPPCKTG
RGWXGPV ¿VTG� GP NICDUGPEG FG UWDXGPVKQPU QW FG XGTUGOGPVU FG NICWVQTKV¾ EQPVTCEVCPVG 
XQKT RCT� �� ¯ ��� QW
FGU RQWXQKTU RWDNKEU 
XQKT NG EJCRKVTG ++� �4KUSWGU FG RTQLGV GV CRRWK FGU RQWXQKTU RWDNKEU�� AAAA�� RGWXGPV
¿VTG NC RTKPEKRCNG F GV RCTHQKU O¿OG NC UGWNG F UQWTEG FG TGEGVVGU RGTOGVVCPV FG EQWXTKT NGU KPXGUVKUUGOGPVU
GHHGEVW¾U RQWT NG RTQLGV� .G EQPEGUUKQPPCKTG EJGTEJGTC FQPE ¯ ¿VTG CWVQTKU¾ ¯ HKZGT GV ¯ OCKPVGPKT EGU VCTKHU GV
EGU RTKZ ¯ WP PKXGCW FG PCVWTG ¯ ICTCPVKT NC I¾P¾TCVKQP FG NKSWKFKV¾U CF¾SWCVGU RQWT NG RTQLGV� &CPU EGTVCKPU
U[UV½OGU LWTKFKSWGU� VQWVGHQKU� NC NCVKVWFG CEEQTF¾G CW EQPEGUUKQPPCKTG FI¾VCDNKT NGU VCTKHU GV NGU RTKZ RGWV ¿VTG
NKOKV¾G� .GU EQÑVU CWZSWGNU NGU UGTXKEGU RWDNKEU UQPV HQWTPKU EQPUVKVWGPV I¾P¾TCNGOGPV NIWP FGU CURGEVU FG NC
RQNKVKSWG FIKPHTCUVTWEVWTG FG NI�VCV GV KPV¾TGUUGPV FKTGEVGOGPV FG XCUVGU UGEVGWTU FG NC RQRWNCVKQP� &G PQODTGWZ
RC[U� RCT EQPU¾SWGPV� T¾INGOGPVGPV UR¾EKCNGOGPV NGU VCTKHU GV NGU RTKZ RQWXCPV ¿VTG RGT¼WU RQWT NC RTGUVCVKQP
FG UGTXKEGU RWDNKEU 
XQKT NG EJCRKVTG 8� �%QPUVTWEVKQP GV GZRNQKVCVKQP FG NIKPHTCUVTWEVWTG�� AAAA�� 'P QWVTG�
FCPU EGTVCKPU U[UV½OGU LWTKFKSWGU� NGU FKURQUKVKQPU N¾ICNGU QW NGU T½INGU I¾P¾TCNGU FW FTQKV F¾HKPKUUGPV NGU
RCTCO½VTGU CRRNKECDNGU ¯ NC F¾VGTOKPCVKQP FGU RTKZ FGU DKGPU QW FGU UGTXKEGU� RCT GZGORNG GP UVKRWNCPV SWG NGU
RTKZ FQKXGPV ¿VTG �TCKUQPPCDNGU�� �¾SWKVCDNGU� QW �LWUVGU��

��� .GU FKURQUKVKQPU T¾INGOGPVCPV NGU VCTKHU GV NGU RTKZ SWG NG EQPEGUUKQPPCKTG RGWV RGTEGXQKT� NQTUSWIGNNGU
UQPV LWI¾GU P¾EGUUCKTGU� FGXTQPV VGPFTG ¯ EQPEKNKGT NGU KPV¾T¿VU FGU KPXGUVKUUGWTU GV EGWZ FGU WUCIGTU CEVWGNU GV
HWVWTU� +N EQPXKGPFTC SWG NGU ETKV½TGU HKZ¾U RCT NC NQK RQWT NC F¾VGTOKPCVKQP FG EGU RTKZ VKGPPGPV EQORVG�
KPF¾RGPFCOOGPV FGU HCEVGWTU UQEKCWZ CWZSWGNU NG IQWXGTPGOGPV CVVCEJG FG NIKORQTVCPEG� FG NC P¾EGUUKV¾ RQWT
NG EQPEGUUKQPPCKTG FG I¾P¾TGT FGU NKSWKFKV¾U UWHHKUCPVGU RQWT ICTCPVKT NC XKCDKNKV¾ ¾EQPQOKSWG GV NC TGPVCDKNKV¾
EQOOGTEKCNG FW RTQLGV� %GNC ¾VCPV� KN UGTC DQP SWG NC N¾IKUNCVKQP TGEQPPCKUUG SWG NIWP FGU ¾N¾OGPVU GUUGPVKGNU
FIWP VCTKH ¾SWKVCDNG GUV SWIKN FQKV RGTOGVVTG FG TGEQWXTGT NG ECRKVCN KPXGUVK GV FG EQWXTKT NG HTCKU FIGZRNQKVCVKQP
GV FG OCKPVGPCPEG VQWV GP I¾P¾TCPV WP D¾P¾HKEG TCKUQPPCDNG� 'P QWVTG� KN GUV DQP FICWVQTKUGT NGU RCTVKGU ¯
P¾IQEKGT FGU CTTCPIGOGPVU CRRTQRTK¾U� [ EQORTKU GP OCVK½TG FIKPFGOPKUCVKQP� RQWT NGU ECU QÏ WPG
T¾INGOGPVCVKQP FKTGEVG QW KPFKTGEVG FGU RTKZ FG NC RTGUVCVKQP FGU UGTXKEGU RWDNKEU TKUSWG FICDQWVKT ¯ FGU RTKZ
KPH¾TKGWTU ¯ EG SWIKNU FGXTCKGPV ¿VTG RQWT SWG NG RTQLGV RWKUUG ¿VTG GZRNQKV¾ TGPVCDNGOGPV 
XQKT NG EJCRKVTG 8�
�%QPUVTWEVKQP GV GZRNQKVCVKQP FG NIKPHTCUVTWEVWTG�� AAAA��

E� 1DNKICVKQPU HKPCPEK½TGU FG NICWVQTKV¾ EQPVTCEVCPVG

��� .QTUSWG NG EQPEGUUKQPPCKTG QHHTG FGU UGTXKEGU FKTGEVGOGPV CW ITCPF RWDNKE� NICWVQTKV¾ EQPVTCEVCPVG QW
NIQTICPKUOG IQWXGTPGOGPVCN EQOR¾VGPV RGWV UIGPICIGT ¯ GHHGEVWGT FKTGEVGOGPV EGTVCKPU RCKGOGPVU CW
EQPEGUUKQPPCKTG GP TGORNCEGOGPV QW GP UWU FGU FTQKVU RGT¼WU FG WUCIGTU� .QTUSWG NG EQPEGUUKQPPCKTG RTQFWKV
WP DKGP SWK FQKV ¿VTG FKUVTKDW¾ RCT WP CWVTG RTGUVCVCKTG FG UGTXKEGU� NICWVQTKV¾ EQPVTCEVCPVG RGWV UIGPICIGT ¯
CEJGVGT EG DKGP GP ITQU ¯ WP RTKZ GV ¯ FGU EQPFKVKQPU EQPXGPWU� .GU RTKPEKRCWZ GZGORNGU FG EGU CTTCPIGOGPVU
UQPV DTK½XGOGPV GZRQU¾U EK�CRT½U�

K� 8GTUGOGPVU FKTGEVU

��� %GTVCKPU RC[U QPV GW TGEQWTU ¯ NC HQTOWNG FG XGTUGOGPVU FKTGEVU RCT NICWVQTKV¾ EQPVTCEVCPVG RQWT
TGORNCEGT QW EQORN¾VGT NGU FTQKVU RGT¼WU FGU WUCIGTU� GP RCTVKEWNKGT FCPU NG ECU FG RTQLGVU FG EQPUVTWEVKQP FG
TQWVGU ¯ R¾CIG� CW OQ[GP FIWP O¾ECPKUOG EQPPW UQWU NG PQO FG �R¾CIG XKTVWGN�� &CPU NG ECU FIWPG HQTOWNG
FG �R¾CIG XKTVWGN�� NG EQPEGUUKQPPCKTG CUUWOG NIQDNKICVKQP FG EQPUVTWKTG� HKPCPEGT GV GZRNQKVGT WPG TQWVG QW
WP CWVTG OQ[GP FG VTCPURQTV RGPFCPV WP EGTVCKP PQODTG FICPP¾GU GP EQPVTGRCTVKG FG XGTUGOGPVU R¾TKQFKSWGU
GP TGORNCEGOGPV QW GP UWU FGU R¾CIGU SWG RCKGTCKGPV QW RCKGPV GHHGEVKXGOGPV NGU WUCIGTU� 7PG VGNNG HQTOWNG
FG �R¾CIG XKTVWGN� RGWV ¿VTG WVKNKU¾G RQWT VGPKT EQORVG FGU TKUSWGU RTQRTGU CW RTQLGV FCPU NG UGEVGWT FGU
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VTCPURQTVU� GV GP RCTVKEWNKGT NG TKUSWG FIWPG EKTEWNCVKQP OQKPFTG SWG RT¾XW 
XQKT NG EJCRKVTG ++� �4KUSWGU FG
RTQLGV GV CRRWK FGU RQWXQKTU RWDNKEU�� AAAA�� 'P QWVTG� NC HQTOWNG FG �R¾CIG XKTVWGN� RGWV ¿VTG RQNKVKSWGOGPV
RNWU CEEGRVCDNG SWIWP R¾CIG RTQRTGOGPV FKV� RCT GZGORNG UIKN [ C NKGW FG ETCKPFTG SWG NC RGTEGRVKQP FG R¾CIGU
UWUEKVG FGU RTQVGUVCVKQPU FGU WUCIGTU FG NC TQWVG�

��� %G O¾ECPKUOG FG �R¾CIG XKTVWGN� RGWV UWRRQUGT FGU F¾RGPUGU UWDUVCPVKGNNGU RQWT NICWVQTKV¾ EQPVTCEVCPVG
GV GZKIGT FG EGNNG�EK WPG UWTXGKNNCPEG ¾VTQKVG� &CPU NGU RC[U SWK QPV WVKNKU¾ FG VGNU U[UV½OGU RQWT NC T¾CNKUCVKQP
FG PQWXGCWZ RTQLGVU TQWVKGTU� NGU XGTUGOGPVU GHHGEVW¾U CW EQPEGUUKQPPCKTG RCT NICWVQTKV¾ EQPVTCEVCPVG UQPV
ECNEWN¾U GUUGPVKGNNGOGPV UWT NC DCUG FG NC EKTEWNCVKQP GHHGEVKXG� OGUWT¾G GP X¾JKEWNGU�MKNQO½VTGU� +N EQPXKGPV
JCDKVWGNNGOGPV FG UVKRWNGT SWG EGU XGTUGOGPVU PG EQOOGPEGTQPV SWG NQTUSWG NC TQWVG UGTC QWXGTVG ¯ NC
EKTEWNCVKQP� FG UQTVG SWG NG EQPEGUUKQPPCKTG UQKV GPEQWTCI¾ ¯ OGVVTG NC TQWVG GP UGTXKEG F½U SWG RQUUKDNG�
5KOWNVCP¾OGPV� NIQP C LWI¾ WVKNG FG ECNEWNGT NG OQPVCPV FGU XGTUGOGPVU UWT NC DCUG FG NC EKTEWNCVKQP GHHGEVKXG
RGPFCPV VQWVG NC R¾TKQFG FG NC EQPEGUUKQP� FG UQTVG SWG NG EQPEGUUKQPPCKTG UQKV ¾ICNGOGPV GPEQWTCI¾ ¯ HCKTG
GP UQTVG SWG� RGPFCPV EGVVG R¾TKQFG� NGU VTCXCWZ FG T¾RCTCVKQP P¾EGUUCKTGU RGTVWTDGPV CW OKPKOWO NC
EKTEWNCVKQP� � F¾HCWV� NICEEQTF FG RTQLGV RGWV EQPVGPKT WPG ENCWUG RT¾XQ[CPV NICRRNKECVKQP FIWPG R¾PCNKV¾
HQTHCKVCKTG UK NGU VTCXCWZ FG T¾RCTCVKQP EQPFWKUGPV ¯ HGTOGT FGU XQKGU FG EKTEWNCVKQP� .GU U[UV½OGU FG RCKGOGPV
WVKNKU¾U FCPU EGTVCKPU RC[U UQPV RNWU RGTHGEVKQPP¾U GV UWDFKXKUGPV NC EKTEWNCVKQP GP WP EGTVCKP PQODTG FG
�RNCIGU� ECTCEV¾TKU¾GU RCT FGU FGPUKV¾U FKHH¾TGPVGU FG EKTEWNCVKQP UGNQP NC R¾TKQFG FG NICPP¾G GV FGU XGTUGOGPVU
XCTKCDNGU RCT X¾JKEWNG� EGWZ�EK ¾VCPV RNWU ¾NGX¾U NQTUSWG NC EKTEWNCVKQP FKOKPWG GV KPXGTUGOGPV� %GU RNCIGU
GNNGU�O¿OGU RGWXGPV ¿VTG CEETWGU R¾TKQFKSWGOGPV RQWT UWKXTG NICWIOGPVCVKQP RT¾XKUKDNG FG NC EKTEWNCVKQP� &GU
RNCIGU FKUVKPEVGU RGWXGPV ¿VTG HKZ¾GU UGNQP NC NQPIWGWT FW X¾JKEWNG� *CDKVWGNNGOGPV� NG EQPEGUUKQPPCKTG GUV VGPW
FG RTQE¾FGT ¯ WP TGEGPUGOGPV EQPVKPW FG NC EKTEWNCVKQP RQWT ECNEWNGT NG PQODTG FG X¾JKEWNGU�MKNQO½VTGU
CPPWGNU� SWK GUV X¾TKHK¾ R¾TKQFKSWGOGPV RCT NICWVQTKV¾ EQPVTCEVCPVG� +N GZKUVG CWUUK FGU U[UV½OGU OKZVGU
EQODKPCPV FGU R¾CIGU XKTVWGNU GV FGU R¾CIGU CESWKVV¾U FKTGEVGOGPV RCT NGU WUCIGTU� GP RCTGKN ECU� NGU R¾CIGU
XKTVWGNU PG UQPV RC[¾U RCT NICWVQTKV¾ EQPVTCEVCPVG SWG UK� RGPFCPV WPG EGTVCKPG R¾TKQFG� NC EKTEWNCVKQP VQODG GP
FGUUQWU FW UGWKN FQPV KN C ¾V¾ EQPXGPW SWIKN TGRT¾UGPVG NG OKPKOWO P¾EGUUCKTG ¯ WPG GZRNQKVCVKQP TGPVCDNG FG
NC TQWVG�

KK� 'PICIGOGPVU FICEJCV

��� &CPU NG ECU FG RTQLGVU FIKPHTCUVTWEVWTG ¯ HKPCPEGOGPV RTKX¾ SWK I¾P½TGPV FGU DKGPU QW FGU UGTXKEGU
RQWXCPV ¿VTG HQWTPKU UWT WPG DCUG ¯ NQPI VGTOG ¯ WP CEJGVGWT KFGPVKHKCDNG� FGU CTTCPIGOGPVU EQPVTCEVWGNU
ICTCPVKUUCPV NICEJCV FG NIGPUGODNG QW FIWPG RCTVKG OKPKOWO EQPXGPWG FG NC RTQFWEVKQP FG NIQWXTCIG RGWXGPV
EQPVTKDWGT ¯ T¾FWKTG NGU TKUSWGU SWG FGU HNWEVWCVKQPU F¾HCXQTCDNGU FG NC FGOCPFG FGU RTKZ TKUSWGPV FG
TGRT¾UGPVGT RQWT NG EQPEGUUKQPPCKTG� .QTUSWG NICWVQTKV¾ EQPVTCEVCPVG QW WP CWVTG QTICPKUOG IQWXGTPGOGPVCN
GUV NG UGWN ENKGPV RQWT NGU DKGPU QW NGU UGTXKEGU HQWTPKU RCT NG EQPEGUUKQPPCKTG� NC N¾IKUNCVKQP UVKRWNG RCTHQKU SWG
EGU QTICPKUOGU QPV NIQDNKICVKQP FICEJGVGT� UWT NC DCUG FIWP VCTKH EQPXGPW� VQWU NGU FGWZ FGU UGTXKEGU QHHGTVU
RCT NG EQPEGUUKQPPCKTG� .GU EQPVTCVU FG EG V[RG UQPV JCDKVWGNNGOGPV CRRGN¾U �EQPVTCVU FIGPN½XGOGPV� GV UQPV
UQWXGPV� OCKU RCU UGWNGOGPV� WVKNKU¾U RQWT GPEQWTCIGT NC I¾P¾TCVKQP FI¾PGTIKG RCT FGU RTQFWEVGWTU
KPF¾RGPFCPVU� %GU EQPVTCVU FIGPN½XGOGPV RT¾XQKGPV UQWXGPV FGWZ V[RGU FG RCKGOGPVU� FGU RCKGOGPVU XKUCPV ¯
T¾OWP¾TGT NC OKUG ¯ FKURQUKVKQP FG NC ECRCEKV¾ FG RTQFWEVKQP GV FGU RCKGOGPVU HQPF¾U UWT NC EQPUQOOCVKQP
GHHGEVKXG� &CPU NG ECU FIWP RTQLGV FG I¾P¾TCVKQP FI¾NGEVTKEKV¾� RCT GZGORNG� NG EQPVTCV FICEJCV RQWTTC RT¾XQKT
NGU FTQKVU UWKXCPVU�

C� &TQKVU FG ECRCEKV¾� %GU FTQKVU UQPV FWU SWGNNG SWG UQKV NC RTQFWEVKQP GHHGEVKXG RGPFCPV NC R¾TKQFG
FG HCEVWTCVKQP GV UQPV HKZ¾U ¯ WP PKXGCW UWHHKUCPV RQWT EQWXTKT VQWU NGU EQÑVU HKZGU GPEQWTWU RCT NG
EQPEGUUKQPPCKTG RQWT HKPCPEGT GV GZRNQKVGT NC EGPVTCNG� [ EQORTKU NG UGTXKEG FG NC FGVVG GV NGU CWVTGU HTCKU
HKPCPEKGTU T¾EWTTGPVU� NGU HTCKU HKZGU FIGZRNQKVCVKQP GV FG OCKPVGPCPEG GV WP EGTVCKP D¾P¾HKEG� .G RCKGOGPV FGU
FTQKVU FG ECRCEKV¾ GUV UQWXGPV UWDQTFQPP¾ ¯ NIQDUGTXCVKQP FG EGTVCKPGU PQTOGU FG RGTHQTOCPEG QW FG
FKURQPKDKNKV¾�

D� &TQKVU FG EQPUQOOCVKQP� %G FTQKVU PG UQPV RCU EGPU¾U EQWXTKT NIKPV¾ITCNKV¾ FGU EQÑVU HKZGU FW
EQPEGUUKQPPCKTG OCKU RNWVÊV T¾OWP¾TGT NGU EQÑVU XCTKCDNGU QW OCTIKPCWZ SWG NG EQPEGUUKQPPCKTG FQKV CUUWOGT
RQWT I¾P¾TGT GV NKXTGT WPG WPKV¾ FQPP¾G FW UGTXKEG QW FW RTQFWKV FQPV KN UICIKV 
RCT GZGORNG WP MKNQYCVV�JGWTG
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FI¾NGEVTKEKV¾�� .GU FTQKVU FG EQPUQOOCVKQP UQPV JCDKVWGNNGOGPV ECNEWN¾U FG OCPK½TG ¯ EQWXTKT NGU HTCKU
FIGZRNQKVCVKQP XCTKCDNGU FW EQPEGUUKQPPCKTG� EQOOG NGU F¾RGPUGU CHH¾TGPVGU CW EQODWUVKDNG EQPUQOO¾ RGPFCPV
NIGZRNQKVCVKQP FG NC EGPVTCNG� NGU EQÑVU FG NI¾RWTCVKQP FGU GCWZ GV NG EQÑV FGU HQWTPKVWTGU EQPUQORVKDNGU� .GU
RCKGOGPVU XCTKCDNGU UQPV UQWXGPV NK¾U CWZ HTCKU FIGZRNQKVCVKQP XCTKCDNGU FW EQPEGUUKQPPCKTG NWK�O¿OG QW ¯ WP
KPFKEG TGHN¾VCPV CUUG\ HKF½NGOGPV NI¾XQNWVKQP FGU EQÑVU FIGZRNQKVCVKQP�

��� &W RQKPV FG XWG FW EQPEGUUKQPPCKTG� WP O¾ECPKUOG FG RCKGOGPVU EQODKPCPV FGU FTQKVU FG ECRCEKV¾ GV
FGU FTQKVU FG EQPUQOOCVKQP GUV RCTVKEWNK½TGOGPV WVKNG FCPU NC OGUWTG QÏ KN ICTCPVKV NC EQWXGTVWTG FG UGU EQÑVU
VQWV GP NWK FQPPCPV NG OQPQRQNG FG NC VTCPUOKUUKQP QW FG NC FKUVTKDWVKQP FG UGU DKGPU QW UGTXKEGU� 6QWVGHQKU�
NGU FTQKVU FG ECRCEKV¾ RT¾XWU RCT WP EQPVTCV FIGPN½XGOGPV FQKXGPV VGPKT EQORVG FGU CWVTGU UQWTEGU FG I¾P¾TCVKQP
CWZSWGNNGU RGWV CXQKT TGEQWTU NICWVQTKV¾ EQPVTCEVCPVG QW SWIGNNG WVKNKUG GHHGEVKXGOGPV� &GU FTQKVU FG ECRCEKV¾
¾NGX¾U IT½XGPV NC ECRCEKV¾ FICEJCV FG NICWVQTKV¾ EQPVTCEVCPVG GV CEETQKUUGPV NG TKUSWG FG F¾HCKNNCPEGU QW FG
T¾UKNKCVKQP FW EQPVTCV� RCT GZGORNG RQWT FGU OQVKHU FIKPV¾T¿V RWDNKE� 5K NIQP XGWV SWG FGU HQPFU UQKGPV ¯ VQWV
OQOGPV FKURQPKDNGU RQWT RGTOGVVTG ¯ NICWVQTKV¾ EQPVTCEVCPVG FG RTQE¾FGT CWZ RCKGOGPVU RT¾XWU RCT NICEEQTF
FIGPN½XGOGPV� KN [ C NKGW FG F¾VGTOKPGT UK FGU FKURQUKVKQPU DWFI¾VCKTGU CRRTQRTK¾GU FQKXGPV ¿VTG RTKUGU ¯
NICXCPEG� .GU RCKGOGPVU FWU CW VKVTG FIWP EQPVTCV FIGPN½XGOGPV RGWXGPV ¿VTG ICTCPVKU RCT NGU CWVQTKV¾U FW RC[U
JÊVG QW RCT WP QTICPKUOG PCVKQPCN QW KPVGTPCVKQPCN FG ICTCPVKG 
XQKT NG EJCRKVTG ++� �4KUSWGU FG RTQLGV GV CRRWK
FGU RQWXQKTU RWDNKEU�� AAAA��

�� 5KVG FW RTQLGV

��� .QTUSWIWP PQWXGN QWXTCIG FQKV ¿VTG EQPUVTWKV UWT WP VGTTCKP CRRCTVGPCPV ¯ NICWVQTKV¾ EQPVTCEVCPVG QW
SWIWP QWXTCIG GZKUVCPV FQKV ¿VTG OQFGTPKU¾ QW T¾PQX¾ 
RTQLGVU �OQFGTPKUCVKQP�GZRNQKVCVKQP�VTCPUHGTV� GV
�T¾PQXCVKQP�GZRNQKVCVKQP�VTCPUHGTV��� EIGUV PQTOCNGOGPV ¯ NICWVQTKV¾ EQPVTCEVCPVG� GP UC SWCNKV¾ FG RTQRTK¾VCKTG
FW VGTTCKP QW FG NIQWXTCIG� FG OGVVTG EGNWK�EK ¯ NC FKURQUKVKQP FW EQPEGUUKQPPCKTG� .ICWVQTKV¾ EQPVTCEVCPVG E½FG
UQWXGPV ¯ EGNWK�EK NG VKVTG FG RTQRTK¾V¾ FW VGTTCKP QW FG NHQWXTCIG� OCKU RGWV NG EQPUGTXGT GP FQPPCPV CW
EQPEGUUKQPPCKTG WP FTQKV FIWUCIG UWT NG VGTTCKP QW NIQWXTCIG GV NG FTQKV FI[ RTQE¾FGT ¯ FGU VTCXCWZ�
+PF¾RGPFCOOGPV FG NICWVQTKUCVKQP FG ECTCEV½TG I¾P¾TCN SWG NG N¾IKUNCVGWT RQWTTC ¿VTG COGP¾ ¯ CEEQTFGT RQWT
SWG NICWVQTKV¾ EQPVTCEVCPVG RWKUUG E¾FGT WP DKGP TGNGXCPV FW FQOCKPG RWDNKE CW EQPEGUUKQPPCKTG QW CEEQTFGT
¯ EGNWK�EK NG FTQKV FIWVKNKUGT WP VGN DKGP 
XQKT NG EJCRKVTG RTGOKGT� �%QPUKF¾TCVKQPU I¾P¾TCNGU UWT NC N¾IKUNCVKQP��
AAAA�� KN KORQTVG FG VGPKT EQORVG FW T¾IKOG FG RTQRTK¾V¾ CWSWGN UGTQPV UQWOKUGU NGU FKHH¾TGPVGU ECV¾IQTKGU
FICXQKTU P¾EGUUCKTGU ¯ NC T¾CNKUCVKQP GV ¯ NIGZRNQKVCVKQP FG RTQLGVU FIKPHTCUVTWEVWTG CKPUK SWG NGU RTQE¾FWTGU ¯
UWKXTG RQWT NICESWKUKVKQP FW VGTTCKP QW FG NIQWXTCIG UIKN PICRRCTVKGPV RCU F¾L¯ ¯ NICWVQTKV¾ EQPVTCEVCPVG�

C� 2TQRTK¾V¾ FGU CXQKTU FW RTQLGV

��� &CPU EGTVCKPU RC[U� NC N¾IKUNCVKQP UVKRWNG SWG NGU QWXTCIGU P¾EGUUCKTGU ¯ NC RTGUVCVKQP FGU UGTXKEGU
RWDNKEU FGOGWTGPV NC RTQRTK¾V¾ FG NICWVQTKV¾ EQPVTCEVCPVG� +N UG RGWV VQWVGHQKU SWG NG EQPEGUUKQPPCKTG T¾CNKUG
RGPFCPV NC FWT¾G FW RTQLGV FGU VTCXCWZ KORQTVCPVU UWT NIQWXTCIG KPKVKCNGOGPV TG¼W FG NICWVQTKV¾ EQPVTCEVCPVG
QW EQPUVTWKV RCT NWK� .G EQPEGUUKQPPCKTG RGWV ¾ICNGOGPV CESW¾TKT FKHH¾TGPVU CWVTGU CXQKTU SWK� UCPU ¿VTG
KPFKURGPUCDNGU QW TKIQWTGWUGOGPV P¾EGUUCKTGU ¯ NC RTGUVCVKQP FW UGTXKEG FQPV KN UICIKV� RGWXGPV RGTOGVVTG
FIGZRNQKVGT NIQWXTCIG RNWU EQOOQF¾OGPV QW RNWU GHHKECEGOGPV QW FICO¾NKQTGT NC SWCNKV¾ FW UGTXKEG� &CPU NIWP
GV NICWVTG ECU� FGU FQWVGU RGWXGPV UWTIKT SWCPV ¯ NC RTQRTK¾V¾ FGU CXQKTU GP SWGUVKQP� +N HCWV ¿VTG RT¾EKU UWT EG
RQKPV CHKP FG F¾VGTOKPGT NC PCVWTG GV NI¾VGPFWG FGU UÑTGV¾U SWG NG EQPEGUUKQPPCKTG RQWTTC EQPUVKVWGT UWT NGU
CXQKTU FW RTQLGV RQWT OQDKNKUGT NGU HKPCPEGOGPVU P¾EGUUCKTGU 
XQKT RCT� �� ¯ ���� +N HCWFTC ¿VTG RT¾EKU CWUUK
RQWT XGKNNGT ¯ CUUWTGT WP TGVQWT O¾VJQFKSWG FGU CXQKTU ¯ NICWVQTKV¾ EQPVTCEVCPVG QW ¯ WP CWVTG EQPEGUUKQPPCKTG
NQTU FG NIGZRKTCVKQP FW RTQLGV FCPU NG ECU FG RTQLGVU FG V[RG �EQPUVTWEVKQP�GZRNQKVCVKQP�VTCPUHGTV� GV FG RTQLGVU
CPCNQIWGU 
XQKT NG EJCRKVTG 8+� �#EJ½XGOGPV FW RTQLGV� RTQTQICVKQP GV T¾UKNKCVKQP�� AAAA�� +N UG RGWV SWG NC
N¾IKUNCVKQP EQORQTVG WPG F¾HKPKVKQP I¾P¾TCNG FGU ECV¾IQTKGU FICXQKTU SWK FQKXGPV PQTOCNGOGPV FGOGWTGT NC
RTQRTK¾V¾ FG NICWVQTKV¾ EQPVTCEVCPVG QW FIWP CWVTG QTICPKUOG IQWXGTPGOGPVCN QW SWK FQKXGPV QDNKICVQKTGOGPV
HCKTG TGVQWT ¯ NICWVQTKV¾ EQPVTCEVCPVG� KN PIGUV RCU CDUQNWOGPV P¾EGUUCKTG SWG NC N¾IKUNCVKQP EQORQTVG FGU
FKURQUKVKQPU F¾VCKNN¾GU UWT EG RQKPV� 'P HCKV� FKHH¾TGPVU RC[U QPV EQPUKF¾T¾ SWIKN ¾VCKV P¾EGUUCKTG FG UVKRWNGT FCPU
NC N¾IKUNCVKQP SWG NICEEQTF FG RTQLGV FQKV� UGNQP SWIKN EQPXKGPV� UR¾EKHKGT NGU CXQKTU SWK FGOGWTGTQPV NC RTQRTK¾V¾
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FG NICWVQTKV¾ EQPVTCEVCPVG QW FIWP CWVTG QTICPKUOG IQWXGTPGOGPVCN GV EGWZ SWK FGOGWTGTQPV NC RTQRTK¾V¾ RTKX¾G
FW EQPEGUUKQPPCKTG�

E� #ESWKUKVKQP FGU VGTTCKPU P¾EGUUCKTGU ¯ NIGZ¾EWVKQP FW RTQLGV

��� 3WG NIQWXTCIG FQKXG HCKTG TGVQWT ¯ NICWVQTKV¾ EQPVTCEVCPVG QW SWIKN FQKXG TGUVGT F¾HKPKVKXGOGPV NC
RTQRTK¾V¾ FW EQPEGUUKQPPCKTG� KN GUV UQWJCKVCDNG SWG NGU RCTVKGU RTQE½FGPV ¯ WP ¾VCV FGU NKGWZ CW OQOGPV QÏ KN
UQPV VTCPUH¾T¾U CW EQPEGUUKQPPCKTG� %GVVG QR¾TCVKQP RGTOGV FG T¾FWKTG NGU NKVKIGU CW OQOGPV QÏ NIQWXTCIG GUV
TGUVKVW¾ ¯ NICWVQTKV¾ EQPVTCEVCPVG� .ICEEQTF FG RTQLGV FQKV FQPE RT¾XQKT SWG NGU VGTTCKPU GV NGU QWXTCIGU GZKUVCPVU
UGTQPV KPURGEV¾U� O¾VT¾U GV F¾NKOKV¾U CXCPV FI¿VTG TGOKU CW EQPEGUUKQPPCKTG QW OKU ¯ UC FKURQUKVKQP� 2CTOK NGU
CWVTGU SWGUVKQPU SWG T½ING PQTOCNGOGPV NICEEQTF FG RTQLGV HKIWTG EGNNG FGU RTQE¾FWTGU FG VTCPUHGTV FGU VGTTCKPU
QW QWXTCIGU GV EGNNG FG NC RTQFWEVKQP FGU RK½EGU FQEWOGPVCKTGU P¾EGUUCKTGU�

��� .C UKVWCVKQP RGWV ¿VTG RNWU EQORNGZG SWCPF NGU VGTTCKPU PICRRCTVKGPPGPV RCU ¯ NICWVQTKV¾ EQPVTCEVCPVG GV
SWIKN HCWV FQPE NGU CEJGVGT ¯ NGWTU RTQRTK¾VCKTGU� .G RNWU UQWXGPV� NG EQPEGUUKQPPCKTG PIGUV RCU NG OKGWZ RNCE¾
RQWT CUUWOGT NC TGURQPUCDKNKV¾ FG EGV CEJCV� +N TKUSWG FG ETCKPFTG NGU TGVCTFU GV NGU F¾RGPUGU SWG RGWXGPV
GPVTCÄPGT NGU P¾IQEKCVKQPU CXGE FKHH¾TGPVU RTQRTK¾VCKTGU� UQWXGPV PQODTGWZ� GV� FCPU EGTVCKPGU T¾IKQPU FW
OQPFG� NGU TGEJGTEJGU ¯ GPVTGRTGPFTG FCPU NG ECFCUVTG RQWT CPCN[UGT VQWU NGU VTCPUHGTVU FG RTQRTK¾V¾ RT¾E¾FGPVU
GV ¾VCDNKT CKPUK NC XCNKFKV¾ FW VKVTG FGU FKHH¾TGPVU RTQRTK¾VCKTGU� *CDKVWGNNGOGPV� RCT EQPU¾SWGPV� EIGUV NICWVQTKV¾
EQPVTCEVCPVG SWK CUUWOG NC TGURQPUCDKNKV¾ FG HQWTPKT NGU VGTTCKPU P¾EGUUCKTGU ¯ NC T¾CNKUCVKQP FW RTQLGV FG HC¼QP
¯ ¾XKVGT NGU TGVCTFU KPWVKNGU QW NG TGPEJ¾TKUUGOGPV FW EQÑV FW RTQLGV SWG RGWV GPVTCÄPGT NICESWKUKVKQP FGU
VGTTCKPU� .ICWVQTKV¾ EQPVTCEVCPVG RGWV CEJGVGT EGU FGTPKGTU ¯ NGWTU RTQRTK¾VCKTGU QW� UK DGUQKP GUV� NGU
GZRTQRTKGT� .C RTQE¾FWTG FIGZRTQRTKCVKQP FG DKGPU RTKX¾U OQ[GPPCPV NG XGTUGOGPV FIWPG KPFGOPKUCVKQP
CRRTQRTK¾G ¯ NGWTU RTQRTK¾VCKTGU� EQPHQTO¾OGPV ¯ NC N¾IKUNCVKQP GP XKIWGWT FCPU NG RC[U JÊVG GV CWZ T½INGU
RGTVKPGPVGU FW FTQKV KPVGTPCVKQPCN� GUV CRRGN¾G FG FKHH¾TGPVGU HC¼QPU FCPU NC N¾IKUNCVKQP KPVGTPG FGU FKXGTU RC[U
OCKU� FCPU NG )WKFG� GNNG GUV SWCNKHK¾G UKORNGOGPV FI�GZRTQRTKCVKQP��

��� .QTUSWIKN HCWV RTQE¾FGT RCT XQKG FIGZRTQRTKCVKQP� FKXGTUGU OGUWTGU RT¾RCTCVQKTGU FQKXGPV ¿VTG RTKUGU
RQWT UICUUWTGT SWG NC OKUG GP EJCPVKGT PG UGTC RCU TGVCTF¾G� &CPU NGU RC[U QÏ NC N¾IKUNCVKQP RT¾XQKV RNWUKGWTU
OQFCNKV¾U FIGZRTQRTKCVKQP� KN RQWTTC ¿VTG UQWJCKVCDNG FG UVKRWNGT SWG VQWVGU NGU ¾XKEVKQPU NK¾GU ¯ WP RTQLGV
FIKPHTCUVTWEVWTG ¯ HKPCPEGOGPV RTKX¾ FGXTQPV ¿VTG T¾CNKU¾GU RCT NGU XQKGU NGU RNWU GZR¾FKVKXGU� RCT GZGORNG NC
RTQE¾FWTG UR¾EKCNG FG F¾ENCTCVKQP FIWVKNKV¾ RWDNKSWG SWG EQPPCKUUGPV EGTVCKPU RC[U 
XQKT NG EJCRKVTG 8++� �&TQKV
CRRNKECDNG� AAAA��

��� .G FTQKV FIGZRTQRTKCVKQP GUV GP I¾P¾TCN F¾XQNW ¯ NC RWKUUCPEG RWDNKSWG� OCKU NC N¾IKUNCVKQP FG EGTVCKPU
RC[U CWVQTKUG CWUUK FGU ¾VCDNKUUGOGPVU RWDNKEU QW RTGUVCVCKTGU FG UGTXKEGU RWDNKEU 
UQEK¾V¾U PCVKQPCNGU FG
EJGOKPU FG HGT� EQORCIPKGU FI¾NGEVTKEKV¾ QW FG V¾N¾RJQPG� GVE�� ¯ RTGPFTG EGTVCKPGU OGUWTGU FIGZRTQRTKCVKQP
FGU DKGPU RTKX¾U P¾EGUUCKTGU FG NC HQWTPKVWTG CW RWDNKE QW CW F¾XGNQRRGOGPV FGU UGTXKEGU FQPV KNU UQPV
TGURQPUCDNGU� &CPU NGU RC[U QÏ NIKPFGOPKUCVKQP FGU RTQRTK¾VCKTGU GZRTQRTK¾U GUV T¾IN¾G RCT NGU VTKDWPCWZ� GP
RCTVKEWNKGT� KN UIGUV T¾X¾N¾ RCTVKEWNK½TGOGPV WVKNG FG F¾N¾IWGT ¯ NC UQEK¾V¾ EQPEGUUKQPPCKTG NG RQWXQKT
FIGPVTGRTGPFTG EGTVCKPGU F¾OCTEJGU FIGZRTQRTKCVKQP� NI�VCV TGUVCPV TGURQPUCDNG FG NIGZ¾EWVKQP FGU CEVGU FQPV
NC NQK HCKV WPG EQPFKVKQP RT¾CNCDNG ¯ NIQWXGTVWTG FG NC RTQE¾FWTG FIGZRTQRTKCVKQP� #W OQOGPV FG
NIGZRTQRTKCVKQP� NG VKVTG HQPEKGT TGXKGPV UQWXGPV ¯ NI�VCV� GPEQTG SWG� FCPU EGTVCKPU ECU� NC NQK CWVQTKUG NICWVQTKV¾
EQPVTCEVCPVG GV NG EQPEGUUKQPPCKTG ¯ UIGPVGPFTG UWT FGU CTTCPIGOGPVU FKHH¾TGPVU� EQORVG VGPW FW RCTVCIG GPVTG
GNNGU FW EQÑV FG NIGZRTQRTKCVKQP�

�� 5GTXKVWFGU

��� &CPU EGTVCKPU ECU� KN HCWV PQP UGWNGOGPV CESW¾TKT NGU VGTTCKPU UWT NGUSWGNU UGTC CO¾PCI¾ NIQWXTCIG� OCKU
GPEQTG UICUUWTGT SWG NG EQPEGUUKQPPCKTG RQWTTC [ CXQKT CEE½U NQTUSWG NIQWXTCIG GUV CKPUK UKVW¾ SWG� RQWT UI[
TGPFTG� KN HCWV VTCXGTUGT NC RTQRTK¾V¾ FG VKGTU� &G RCT UC PCVWTG O¿OG� NG RTQLGV RGWV QDNKIGT NG EQPEGUUKQPPCKTG
¯ R¾P¾VTGT UWT FGU VGTTCKPU CRRCTVGPCPV ¯ FGU VKGTU� RCT GZGORNG RQWT KPUVCNNGT FGU RCPPGCWZ FG UKIPCNKUCVKQP
UWT NGU RCTEGNNGU CFLCEGPVGU� ¾TKIGT FGU R[NÊPGU FG VTCPURQTV ¾NGEVTKSWG� OGVVTG GP RNCEG GV GPVTGVGPKT FGU RQUVGU
FG VTCPUHQTOCVKQP QW FG EQOOWVCVKQP� ¾OQPFGT NGU CTDTGU SWK I¿PGPV NGU NKIPGU V¾N¾RJQPKSWGU UWT NGU VGTTCKPU
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XQKUKPU� GVE� %G FTQKV FIWVKNKUGT NGU DKGPU FG VKGTU ¯ FGU HKPU RT¾EKUGU QW RQWT [ RTQE¾FGT ¯ FGU VTCXCWZ GUV FCPU
NG RT¾UGPV )WKFG SWCNKHK¾ FW VGTOG I¾P¾TCN FG �UGTXKVWFGU��

��� 7PG UGTXKVWFG GZKIG GP I¾P¾TCN NG EQPUGPVGOGPV FW RTQRTK¾VCKTG FW VGTTCKP SWIGNNG IT½XG� ¯ OQKPU
SWIGNNG PG UQKV RT¾XWG RCT NC NQK� 5CWH FCPU NG ECU QÏ GNNG PG VQWEJG SWIWP RGVKV PQODTG FG RTQRTK¾V¾U EQPVKIWÀU�
KN PIGUV GP I¾P¾TCN PK TCRKFG PK ¾EQPQOKSWG FG NCKUUGT NG EQPEGUUKQPPCKTG NICESW¾TKT FKTGEVGOGPV CWRT½U FGU
RTQRTK¾VCKTGU� .G RNWU UQWXGPV� EG UQPV NGU RQWXQKTU RWDNKEU SWK RTQE½FGPV ¯ NIQR¾TCVKQP GP O¿OG VGORU SWIKNU
RTQE½FGPV ¯ NIGZRTQRTKCVKQP FW UKVG NWK�O¿OG� .ICESWKUKVKQP HQTE¾G FG UGTXKVWFGU GUV JCDKVWGNNGOGPV
UWDQTFQPP¾G� RQWT NIGUUGPVKGN� CWZ O¿OGU EQPFKVKQPU SWG NIGZRTQRTKCVKQP� ¯ UCXQKT NIGZKUVGPEG FIWP KPV¾T¿V
RWDNKE GV NG RCKGOGPV FIWPG KPFGOPKUCVKQP CRRTQRTK¾G EQPHQTO¾OGPV CWZ T½INGU GP XKIWGWT FCPU NG RC[U JÊVG
GV CWZ T½INGU RGTVKPGPVGU FW FTQKV KPVGTPCVKQPCN�

��� 1P RGWV UQPIGT ¯ WPG UQNWVKQP SWGNSWG RGW FKHH¾TGPVG� NC NQK GNNG�O¿OG RT¾XQKV NGU V[RGU FG UGTXKVWFG
CEEQTF¾U CW EQPEGUUKQPPCKTG UCPU P¾EGUUCKTGOGPV GZKIGT NIGZRTQRTKCVKQP FGU VGTTCKPU EQPEGTP¾U� %GVVG UQNWVKQP
RGWV UICRRNKSWGT FCPU NG ECFTG FG N¾IKUNCVKQPU UGEVQTKGNNGU� NQTUSWG NI�VCV RGPUG ¿VTG GP OGUWTG FG F¾VGTOKPGT
¯ NICXCPEG NG OKPKOWO FG UGTXKVWFGU SWK UGTQPV P¾EGUUCKTGU CW EQPEGUUKQPPCKTG� 2CT GZGORNG� NC NQK T¾IKUUCPV
NG UGEVGWT FG NC RTQFWEVKQP FG NI¾NGEVTKEKV¾ RGWV HKZGT NGU EQPFKVKQPU FCPU NGUSWGNNGU NG EQPEGUUKQPPCKTG C NG FTQKV
FIKPUVCNNGT FGU NKIPGU UWT NGU VGTTCKPU FG VKGTU RQWT OGVVTG GP RNCEG GV HCKTG HQPEVKQPPGT UGU KPUVCNNCVKQPU FG DCUG
GV UQP T¾UGCW FG FKUVTKDWVKQP� QW FIGPVTGVGPKT� T¾RCTGT QW GPNGXGT EGU ¾SWKRGOGPVU� ¾VCDNKT WPG \QPG FG U¾EWTKV¾
NG NQPI FW RCTEQWTU FGU NKIPGU GPVGTT¾GU QW C¾TKGPPGU� QW GPEQTG HCKTG FKURCTCÄVTG NGU QDUVCENGU UKVW¾U NG NQPI
FGU NKIPGU QW GORK¾VCPV UWT NC \QPG FG U¾EWTKV¾�

��� &CPU EGTVCKPU U[UV½OGU LWTKFKSWGU� EGRGPFCPV� NG EQPEGUUKQPPCKTG RGWV ¿VTG VGPW FG F¾FQOOCIGT NG
RTQRTK¾VCKTG� EQOOG UIKN [ CXCKV GW GZRTQRTKCVKQP� NQTUSWG NC PCVWTG FG NC UGTXKVWFG GUV VGNNG SWIGNNG GPVTCÄPG
RQWT NWK WPG RGTVG FG LQWKUUCPEG CRRT¾EKCDNG�

�� 5ÑTGV¾U

��� &IWPG OCPK½TG I¾P¾TCNG� NC EQPUVKVWVKQP FIWPG UÑTGV¾ UWT NGU DKGPU FW F¾DKVGWT FQPPG CW ET¾CPEKGT
RTKXKN¾IK¾ GUUGPVKGNNGOGPV FGWZ V[RGU FG FTQKVU� WP FTQKV T¾GN SWK NWK RGTOGV� GP RTKPEKRG� FG UCKUKT QW FG HCKTG
UCKUKT RCT WP VKGTU NG DKGP ITGX¾ GV FG NG XGPFTG� GV NG FTQKV FI¿VTG RC[¾ RCT RTKQTKV¾ UWT NG RTQFWKV FG NC XGPVG
FW DKGP GP ECU FG F¾HCKNNCPEG FW F¾DKVGWT� 5GNQP NC RTCVKSWG HKPCPEK½TG JCDKVWGNNG� NGU RT¿VGWTU P¾IQEKGPV FGU
UÑTGV¾U SWK NGWT RGTOGVVGPV FG F¾ENCTGT NG F¾DKVGWT F¾HCKNNCPV GV FG RTGPFTG RQUUGUUKQP FIWPG GPVTGRTKUG SWIKNU
RGWXGPV TGRTGPFTG� UQKV RQWT NIGZRNQKVGT FG OCPK½TG ¯ NC TGOGVVTG UWT RKGF GV FG NC TGXGPFTG NG OQOGPV XGPW�
UQKV RQWT NC EQPUGTXGT KPF¾HKPKOGPV GV RGTEGXQKT NGU TGXGPWU SWIGNNG GPIGPFTG� 'P QWVTG� WPG UÑTGV¾ RGWV LQWGT
WP TÊNG F¾HGPUKH QW RT¾XGPVKH GP XGKNNCPV ¯ EG SWICW ECU QÏ WPG VKGTEG RCTVKG CESWGTTCKV NGU QR¾TCVKQPU FW
F¾DKVGWT 
RCT UWKVG� RCT GZGORNG� FG F¾HCKNNCPEG QW FG HCKNNKVG QW FKTGEVGOGPV FW F¾DKVGWT�� NIKPV¾ITCNKV¾ FW
RTQFWKV T¾UWNVCPV FG NC XGPVG FG EGU CXQKTU UQKV CHHGEV¾G GP RTKQTKV¾ CW TGODQWTUGOGPV FG NIGPEQWTU FGU RT¿VU�

��� .GU UÑTGV¾U LQWGPV WP TÊNG FG RTGOKGT RNCP FCPU NG HKPCPEGOGPV FGU RTQLGVU FIKPHTCUVTWEVWTG� GP
RCTVKEWNKGT NQTUSWG NG HKPCPEGOGPV GUV UVTWEVWT¾ UGNQP NC OQFCNKV¾ FW �HKPCPEGOGPV UWT TGEGVVGU�� .G FQUUKGT
FG HKPCPEGOGPV FIWP RTQLGV FIKPHTCUVTWEVWTG ¯ HKPCPEGOGPV RTKX¾ EQORQTVG JCDKVWGNNGOGPV FGU FKURQUKVKQPU
F¾VCKNN¾GU GP OCVK½TG FG ICTCPVKGU� NGUSWGNNGU EQORTGPPGPV ¯ NC HQKU WPG UÑTGV¾ UWT NGU DKGPU EQTRQTGNU WVKNKU¾U
CWZ HKPU FW RTQLGV GV WPG UÑTGV¾ UWT NGU CXQKTU KPEQTRQTGNU F¾VGPWU RCT NG EQPEGUUKQPPCKTG� %GTVCKPGU FGU
RTKPEKRCNGU EQPFKVKQPU CWZSWGNNGU FQKV T¾RQPFTG WPG UÑTGV¾ RQWT SWIGNNG RWKUUG X¾TKVCDNGOGPV LQWGT UQP TÊNG UQPV
GZRQU¾GU EK�FGUUQWU�

C� 5ÑTGV¾ UWT FGU DKGPU EQTRQTGNU

��� .C P¾IQEKCVKQP FGU FKURQUKVKQPU ¯ RTGPFTG GP OCVK½TG FG ICTCPVKG RQWT SWG NG EQPEGUUKQPPCKTG RWKUUG
QDVGPKT WP HKPCPEGOGPV RQWT NG RTQLGV RGWV I¾P¾TCNGOGPV ¿VTG HCEKNKV¾G UK NC N¾IKUNCVKQP FW RC[U JÊVG CWVQTKUG
GZRTGUU¾OGPV NC EQPUVKVWVKQP FG UÑTGV¾U UWT NGU CXQKTU EQTRQTGNU SWK EQPUVKVWGPV NIQWXTCIG FIKPHTCUVTWEVWTG�
6QWVGHQKU� KN RGWV [ CXQKT FGU QDUVCENGU LWTKFKSWGU ¯ NC EQPUVKVWVKQP FG VGNNGU UÑTGV¾U� GP RCTVKEWNKGT NQTUSWG NGU
CXQKTU FGOGWTGPV NC RTQRTK¾V¾ FG NICWVQTKV¾ EQPVTCEVCPVG QW FIWP CWVTG QTICPKUOG IQWXGTPGOGPVCN RGPFCPV VQWVG
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NC FWT¾G FW RTQLGV� &CPU PQODTG FG U[UV½OGU LWTKFKSWGU� NG EQPEGUUKQPPCKTG� UIKN PIGUV RCU KPXGUVK FW VKVTG FG
RTQRTK¾V¾� PG UGTC RCU CWVQTKU¾ ¯ ITGXGT FG VGNU CXQKTU QW PICWTC SWIWP FTQKV NKOKV¾ FG NG HCKTG�

��� .QTUSWIKN GZKUVG FGU TGUVTKEVKQPU FG EG V[RG� NC NQK RGWV P¾CPOQKPU HCEKNKVGT NC P¾IQEKCVKQP FIWPG UÑTGV¾�
RCT GZGORNG GP KPFKSWCPV NGU V[RGU FICXQKTU UWT NGUSWGNU GNNG RGWV ¿VTG EQPUVKVW¾G QW NGU V[RGU FG UÑTGV¾U SWK
UQPV CWVQTKU¾U� &CPU EGTVCKPU U[UV½OGU LWTKFKSWGU� NG EQPEGUUKQPPCKTG CWSWGN C ¾V¾ CEEQTF¾ WP DCKN QW WP FTQKV
FIWVKNKUCVKQP FG EGTVCKPU CXQKTU RGWV EQPUVKVWGT WPG UÑTGV¾ UWT EG DCKN QW UWT EG FTQKV FIWVKNKUCVKQP� 'P QWVTG� KN
RGWV ¾ICNGOGPV ¿VTG EQPUVKVW¾ FGU UÑTGV¾U NQTUSWG NC EQPEGUUKQP GPINQDG FKHH¾TGPVU V[RGU FG DKGPU FW FQOCKPG
RWDNKE� RCT GZGORNG NQTUSWIWPG UQEK¾V¾ FG EJGOKPU FG HGT� QWVTG NG FTQKV FIWVKNKUCVKQP FG NIKPHTCUVTWEVWTG
RWDNKSWG� UG XQKV CEEQTFGT NG VKVTG FG RTQRTK¾V¾ FGU VGTTCKPU CFLCEGPVU 
GV RCU UGWNGOGPV NG FTQKV FG NGU WVKNKUGT��

��� .QTUSWIKN GUV RQUUKDNG FG ET¾GT WPG UÑTGV¾ SWGNEQPSWG UWT FGU CXQKTU CRRCTVGPCPV ¯ NICWVQTKV¾
EQPVTCEVCPVG QW FGXCPV NWK ¿VTG TGVQWTP¾U QW UWT FGU CXQKTU UWT NGUSWGNU NICWVQTKV¾ EQPVTCEVCPVG C
EQPVTCEVWGNNGOGPV WPG QRVKQP FICEJCV 
XQKT NG EJCRKVTG 8+� �#EJ½XGOGPV FW RTQLGV� RTQTQICVKQP GV T¾UKNKCVKQP��
AAAA�� NC N¾IKUNCVKQP RGWV UWDQTFQPPGT NG FTQKV RQWT NG EQPEGUUKQPPCKTG FG ET¾GT FG VGNNGU UÑTGV¾U ¯ NICRRTQDCVKQP
FG NICWVQTKV¾ EQPVTCEVCPVG� #HKP FG HCEKNKVGT NC EQPUVKVWVKQP FG UÑTGV¾U� KN RGWV ¿VTG WVKNG� GP RCTGKNNGU UKVWCVKQPU�
FIJCDKNKVGT NICWVQTKV¾ EQPVTCEVCPVG ¯ FQPPGT WPG VGNNG CRRTQDCVKQP GP KPU¾TCPV WPG FKURQUKVKQP I¾P¾TCNG ¯ EGV GHHGV
FCPU NICEEQTF FG RTQLGV RNWVÊV SWG FIGZKIGT FGU CRRTQDCVKQPU UR¾EKHKSWGU RQWT EJCEWP FGU CXQKTU UWT NGUSWGNU
WPG UÑTGV¾ GUV EQPUVKVW¾G�

D� 5ÑTGV¾ UWT FGU CXQKTU KPEQTRQTGNU

��� &CPU NG ECU FIWP RTQLGV FIKPHTCUVTWEVWTG� NG RTKPEKRCN CXQKT KPEQTRQTGN GUV NC EQPEGUUKQP GNNG�O¿OG�
EIGUV�¯�FKTG NG FTQKV FW EQPEGUUKQPPCKTG FIGZRNQKVGT NIQWXTCIG QW FG HQWTPKT NGU UGTXKEGU FQPV KN UICIKV� &CPU
NC RNWRCTV FGU U[UV½OGU LWTKFKSWGU� NC EQPEGUUKQP FQPPG ¯ UQP VKVWNCKTG NG FTQKV FICFOKPKUVTGT NIGPUGODNG FW
RTQLGV GV FG EQPUGTXGT RCT FGXGTU NWK NGU TGEGVVGU SWIKN I¾P½TG� #KPUK� NC XCNGWT FG NC EQPEGUUKQP F¾RCUUG FG
DGCWEQWR NC XCNGWT INQDCNG FG VQWU NGU CXQKTU EQTRQTGNU HCKUCPV RCTVKG FW RTQLGV� %QOOG NG VKVWNCKTG FG NC
EQPEGUUKQP C JCDKVWGNNGOGPV NG FTQKV FG RQUU¾FGT GV FICNK¾PGT VQWU NGU CXQKTU CHHGEV¾U CW RTQLGV 
¯ NIGZEGRVKQP�
NG ECU ¾EJ¾CPV� FG EGWZ SWK CRRCTVKGPPGPV ¯ FICWVTGU RCTVKGU� EQOOG NICWVQTKV¾ EQPVTCEVCPVG QW WP CWVTG
QTICPKUOG IQWXGTPGOGPVCN�� NC EQPEGUUKQP GPINQDG JCDKVWGNNGOGPV FGU CXQKTU EQTRQTGNU QW KPEQTRQTGNU CWUUK
DKGP CEVWGNU SWG HWVWTU� .GU RT¿VGWTU RGWXGPV RCT EQPU¾SWGPV EQPUKF¾TGT NC EQPEGUUKQP EQOOG WP ¾N¾OGPV
GUUGPVKGN FG NC UÑTGV¾ P¾IQEK¾G CXGE NG EQPEGUUKQPPCKTG� .G PCPVKUUGOGPV FG NC EQPEGUUKQP GNNG�O¿OG RGWV CXQKT
FKHH¾TGPVU CXCPVCIGU RTCVKSWGU RQWT NG EQPEGUUKQPPCKTG GV NGU RT¿VGWTU� GP RCTVKEWNKGT FCPU NG ECU FGU U[UV½OGU
LWTKFKSWGU SWK� CWVTGOGPV� PICWVQTKUGTCKGPV RCU NC EQPUVKVWVKQP FIWPG UÑTGV¾ UWT NIGPUGODNG FGU CXQKTU FIWPG
UQEK¾V¾ QW SWK PG TGEQPPCKUUGPV I¾P¾TCNGOGPV RCU FGU UÑTGV¾U PQP RQUUGUUQKTGU 
XQKT NG EJCRKVTG 8++� �&TQKV
CRRNKECDNG�� AAAA�� %GU CXCPVCIGU RGWXGPV PQVCOOGPV ¿VTG FI¾XKVGT NC P¾EGUUKV¾ FG ET¾GT WPG UÑTGV¾ FKUVKPEVG
RQWT EJCEWP FGU CXQKTU CHHGEV¾U CW RTQLGV� FG RGTOGVVTG CW EQPEGUUKQPPCKTG FG EQPVKPWGT ¯ WVKNKUGT EGU CXQKTU
FCPU UGU CEVKXKV¾U PQTOCNGU GV FG RGTOGVVTG NG PCPVKUUGOGPV FG EGTVCKPU CXQKTU UCPU GP VTCPUH¾TGT NC RQUUGUUKQP
GHHGEVKXG CWZ ET¾CPEKGTU� &G RNWU� WP PCPVKUUGOGPV FG NC EQPEGUUKQP RGWV RGTOGVVTG CWZ RT¿VGWTU� GP ECU FG
F¾HCKNNCPEG FW EQPEGUUKQPPCKTG� FI¾XKVGT SWIKN UQKV OKU HKP CW RTQLGV GP TGRTGPCPV NC EQPEGUUKQP GV GP HCKUCPV
RQWTUWKXTG NG RTQLGV RCT WP CWVTG EQPEGUUKQPPCKTG� 7P PCPVKUUGOGPV FG NC EGUUKQP RGWV RCT EQPU¾SWGPV
EQORN¾VGT WVKNGOGPV QW� FCPU EGTVCKPGU EKTEQPUVCPEGU� TGORNCEGT WP CEEQTF FKTGEV GPVTG NGU RT¿VGWTU GV
NICWVQTKV¾ EQPVTCEVCPVG EQPEGTPCPV NGU FTQKVU FG UWDTQICVKQP FGU RT¿VGWTU 
XQKT NG EJCRKVTG 8� �%QPUVTWEVKQP GV
GZRNQKVCVKQP FG NIKPHTCUVTWEVWTG �� AAAA��

��� &CPU EGTVCKPU U[UV½OGU LWTKFKSWGU� VQWVGHQKU� EGTVCKPU QDUVCENGU RGWXGPV GOR¿EJGT NG PCPVKUUGOGPV FG
NC EQPEGUUKQP GP NICDUGPEG FICWVQTKUCVKQP GZRTGUUG FW N¾IKUNCVGWT� &CPU FKXGTU U[UV½OGU� FGU UÑTGV¾U PG RGWXGPV
¿VTG EQPUVKVW¾GU SWG UWT FGU CXQKTU SWG NG F¾DKVGWT GUV NKDTG FICNK¾PGT� %QOOG� NG RNWU UQWXGPV� NG FTQKV
FIGZRNQKVGT NIQWXTCIG PIGUV RCU EGUUKDNG UCPU NG EQPUGPVGOGPV FG NICWVQTKV¾ EQPVTCEVCPVG 
XQKT RCT� �� ¯ ���� KN
UG RGWV SWG EGTVCKPU U[UV½OGU LWTKFKSWGU GOR¿EJGPV NG EQPEGUUKQPPCKTG FG EQPUVKVWGT WPG UÑTGV¾ UWT NC
EQPEGUUKQP GNNG�O¿OG� %GTVCKPU RC[U FG VTCFKVKQP TQOCPKUVG QPV T¾EGOOGPV RWDNK¾ FGU NQKU SWK QPV ¾NKOKP¾ EGV
QDUVCENG GP ET¾CPV WPG ECV¾IQTKG UR¾EKCNG FG UÑTGV¾U� RCTHQKU F¾UKIP¾GU RCT FGU GZRTGUUKQPU EQOOG �JKRQVGEC
FG EQPEGUKÉP FG QDTC RÐDNKEC� QW �RTGPFC FG EQPEGUKÉP FG QDTC RÐDNKEC� 
�J[RQVJ½SWG UWT WPG EQPEGUUKQP
FG UGTXKEGU RWDNKEU� QW �PCPVKUUGOGPV FG EQPEGUUKQP FG UGTXKEGU RWDNKEU��� SWK FQPPGPV I¾P¾TCNGOGPV CWZ
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RT¿VGWTU WPG UÑTGV¾ GZ¾EWVQKTG UWT NIGPUGODNG FGU FTQKVU CEEQTF¾U CW EQPEGUUKQPPCKTG RCT NICEEQTF FG RTQLGV�
2QWT RTQV¾IGT NIKPV¾T¿V I¾P¾TCN� NC NQK UVKRWNG SWG VQWVG OGUWTG FGU RT¿VGWTU VGPFCPV ¯ HCKTG XCNQKT EG FTQKV� FCPU
NGU EQPFKVKQPU ¯ EQPXGPKT FIWP EQOOWP CEEQTF GPVTG NICWVQTKV¾ EQPVTCEVCPVG GV NGU RT¿VGWTU� GUV UWDQTFQPP¾G
CW EQPUGPVGOGPV FG NICWVQTKV¾ EQPVTCEVCPVG� %GTVCKPU RC[U FG EQOOQP NCY QPV VTQWX¾ WPG UQNWVKQP WP RGW RNWU
NKOKV¾G EQPUKUVCPV ¯ ¾VCDNKT WPG FKUVKPEVKQP GPVTG NG FTQKV PQP EGUUKDNG FG T¾CNKUGT WPG EGTVCKPG CEVKXKV¾ GP XGTVW
FIWPG NKEGPEG FG NI�VCV 
EIGUV�¯�FKTG NGU �FTQKVU RWDNKEU� F¾EQWNCPV FG NC NKEGPEG� GV NG FTQKV FG RGTEGXQKT NGU
FTQKVU RTQFWKVU RCT NC NKEGPEG 
EIGUV�¯�FKTG NGU �FTQKVU RTKX¾U���

��� &CPU NGU RC[U QÏ KN RGWV PG RCU ¿VTG LWTKFKSWGOGPV RQUUKDNG FICWVQTKUGT NC EQPUVKVWVKQP FIWPG UÑTGV¾ UWT
NC EQPEGUUKQP GNNG�O¿OG� NC N¾IKUNCVKQP RQWTTC WVKNGOGPV JCDKNKVGT GZRTGUU¾OGPV NG EQPEGUUKQPPCKTG ¯ EQPUVKVWGT
WPG UÑTGV¾ UWT NGU FTQKVU ¾EQPQOKSWGU F¾EQWNCPV FG NC EQPEGUUKQP QW UWT NGU TGEGVVGU GP RTQXGPCPV� %GU TGEGVVGU
UQPV JCDKVWGNNGOGPV NGU FTQKVU RGT¼WU FW RWDNKE RQWT NIWVKNKUCVKQP FG NIQWXTCIG 
RCT GZGORNG NGU R¾CIGU UWT WPG
CWVQTQWVG� QW NG RTKZ RC[¾ RCT NGU WUCIGTU FGU DKGPU QW FGU UGTXKEGU HQWTPKU RCT NG EQPEGUUKQPPCKTG 
RCT
GZGORNG NGU TGFGXCPEGU FI¾NGEVTKEKV¾�� 'NNGU RGWXGPV ¾ICNGOGPV EQORTGPFTG NGU TGEGVVGU FG EQPEGUUKQPU
CEEGUUQKTGU� 7PG VGNNG UÑTGV¾ GUV HT¾SWGPVG FCPU NGU EQPVTCVU FG HKPCPEGOGPV P¾IQEK¾U CXGE NGU RT¿VGWTU� 'NNG
RGWV ¾ICNGOGPV HCEKNKVGT DGCWEQWR NI¾OKUUKQP FIQDNKICVKQPU GV FIGHHGVU P¾IQEKCDNGU RCT NG EQPEGUUKQPPCKTG� &GU
FKURQUKVKQPU N¾ICNGU TGEQPPCKUUCPV NG FTQKV FW EQPEGUUKQPPCKTG FG PCPVKT NGU TGEGVVGU RTQXGPCPV FG RTQLGVU
FIKPHTCUVTWEVWTG QPV ¾V¾ RTQOWNIW¾GU T¾EGOOGPV FCPU RNWUKGWTU RC[U�

E� 0CPVKUUGOGPV FGU CEVKQPU FW EQPEGUUKQPPCKTG

��� .C EQPUVKVWVKQP FIWPG UÑTGV¾ UWT NGU CEVKQPU FW EQPEGUUKQPPCKTG UQWN½XG GP RTKPEKRG NGU O¿OGU SWGUVKQPU
SWG NC EGUUKQP FG NC EQPEGUUKQP 
XQKT RCT� �� ¯ ���� .QTUSWG NC EQPEGUUKQP PG RGWV ¿VTG E¾F¾G PK F¾XQNWG ¯ WP
VKGTU UCPU NG EQPUGPVGOGPV FG NICWVQTKV¾ EQPVTCEVCPVG� NC N¾IKUNCVKQP KPVGTFKV RCTHQKU NC EQPUVKVWVKQP FIWPG UÑTGV¾
UWT NGU CEVKQPU FW EQPEGUUKQPPCKTG� +N EQPXKGPV EGRGPFCPV FG PQVGT SWG NG PCPVKUUGOGPV FGU CEVKQPU FW
EQPEGUUKQPPCKTG GUV WPG HQTOG FG UÑTGV¾ SWG NGU RT¿VGWTU WVKNKUGPV HT¾SWGOOGPV RQWT NG HKPCPEGOGPV FG RTQLGVU
GV SWIWPG KPVGTFKEVKQP I¾P¾TCNG FG EG RTQE¾F¾ NKOKVG KPWVKNGOGPV NGU ECRCEKV¾U SWIC NG EQPEGUUKQPPCKTG FG
OQDKNKUGT FGU ECRKVCWZ RQWT NG RTQLGV� +N RGWV FQPE ¿VTG UQWJCKVCDNG� EQOOG RQWT NGU CWVTGU HQTOG FG UÑTGV¾U�
SWG NC N¾IKUNCVKQP CWVQTKUG NGU CEVKQPPCKTGU FW EQPEGUUKQPPCKTG ¯ EQPUVKVWGT WPG VGNNG UÑTGV¾� UQWU T¾UGTXG FG
NICRRTQDCVKQP RT¾CNCDNG FG NICWVQTKV¾ EQPVTCEVCPVG� NQTUSWG EGNNG�EK FQKV ¾ICNGOGPV CRRTQWXGT NC EGUUKQP FG RCTVU
FCPU NC UQEK¾V¾ EQPEGUUKQPPCKTG 
XQKT RCT� ����

�� 5VCVWV LWTKFKSWG FW EQPEGUUKQPPCKTG

��� 'P I¾P¾TCN� NICEEQTF FG RTQLGV EQPVKGPV FGU FKURQUKVKQPU HKZCPV NG UVCVWV LWTKFKSWG FW EQPEGUUKQPPCKTG GV
T¾INCPV NC SWGUVKQP FG UCXQKT UIKN FQKV ¿VTG EQPUVKVW¾ GP RGTUQPPG OQTCNG KPF¾RGPFCPVG QW UK NG OCTEJ¾ RGWV ¿VTG
CVVTKDW¾ ¯ VKVTG EQNNGEVKH ¯ WP EQPUQTVKWO� &G VGNNGU FKURQUKVKQPU UG VTQWXGPV HT¾SWGOOGPV CWUUK FCPU NC
N¾IKUNCVKQP PCVKQPCNG T¾IKUUCPV NGU RTQLGVU FIKPHTCUVTWEVWTG ¯ HKPCPEGOGPV RTKX¾�

��� &CPU NC RTCVKSWG FGU CHHCKTGU� WP EQPUQTVKWO GUV WP FKURQUKVKH EQPVTCEVWGN FCPU NG ECFTG FWSWGN WP
ITQWRG FIGPVTGRTKUGU UIGPICIG ¯ EQNNCDQTGT ¯ NC T¾CNKUCVKQP FIWP RTQLGV� OCKU UCPU UG HQPFTG GP WPG RGTUQPPG
OQTCNG KPF¾RGPFCPVG� .GU EQPUQTVKWOU UG HQTOGPV VT½U EQWTCOOGPV FCPU NIKPFWUVTKG FGU VTCXCWZ RWDNKEU RQWT
NGU ITCPFU VTCXCWZ OQDKNKUCPV FGU ECRKVCWZ KORQTVCPVU GV GZKIGCPV FGU EQOR¾VGPEGU VGEJPKSWGU FCPU RNWUKGWTU
FQOCKPGU� +NU UQPV GP I¾P¾TCN EQPUKF¾T¾U EQOOG WPG HQTOCVKQP RWTGOGPV EQPVTCEVWGNNG SWK PIC RCU FG
RGTUQPPCNKV¾ LWTKFKSWG RTQRTG� 6QWVGHQKU� KN PIGZKUVG RCU FG T¾IKOG LWTKFKSWG WPKHQTOG T¾IKUUCPV NGU
EQPUQTVKWOU� NGUSWGNU RGWXGPV TGNGXGT FG ECV¾IQTKGU FKHH¾TGPVGU FW FTQKV FGU EQPVTCVU GV NGWT UVCVWV LWTKFKSWG
CKPUK SWG NGU FTQKVU GV NGU QDNKICVKQPU FGU UQEK¾V¾U SWK NGU EQORQUGPV XCTKGPV FIWP U[UV½OG LWTKFKSWG ¯ WP CWVTG�

��� .C EQPUVKVWVKQP FIWP EQPUQTVKWO FG RTQLGVU RT¾UGPVG FGU CXCPVCIGU GP EG SWIGNNG FQPPG RCT GZGORNG ¯
UGU OGODTGU RNWU FG NCVKVWFG RQWT VTCKVGT GPVTG GWZ� .G UQWEK FI¾XKVGT NC FQWDNG KORQUKVKQP RGWV ¾ICNGOGPV
FKUUWCFGT FG ET¾GT WPG RGTUQPPG OQTCNG KPF¾RGPFCPVG FCPU NG RC[U JÊVG SWCPF KN PIGZKUVG RCU FG EQPXGPVKQP
HKUECNG GP NC OCVK½TG GPVTG EG RC[U GV EGNWK QW EGWZ QÏ NGU KPXGUVKUUGWTU ¾VTCPIGTU QPV NGWT T¾UKFGPEG HKUECNG�
+N RGWV [ CXQKT FGU ECU CWUUK QÏ NICWVQTKV¾ EQPVTCEVCPVG UQWJCKVG EQPUGTXGT NC HCEWNV¾ FIGPICIGT WP EQPUQTVKWO
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Les questions liées à l’attribution de marchés de travaux à un groupe d’entreprises non intégrées sont traitées2

brièvement dans le Guide juridique de la CNUDCI pour l’établissement de contrats internationaux de construction
d’installations industrielles (chapitre II, "Choix de la formule contractuelle, par. 9 à 16).  Certaines des remarques figurant
dans cet ouvrage s’appliquent mutatis mutandis aux négociations concernant les projets d’infrastructure à financement
privé, notamment quant aux questions suivantes: comment surmonter les difficultés qu’il y aurait, en cas de litige, à tenter
une action contre des membres du consortium provenant de pays différents?  Comment formuler les clauses de règlement
de différend pour que tout litige entre l’autorité contractante et une partie ou la totalité des membres du consortium puisse
se régler dans le cadre d’une procédure arbitrale ou judiciaire unique?  Quelles doivent être les modalités des garanties
de bonne exécution données par des tiers et des garanties de qualité que doivent donner les membres du consortium?
Quels accords secondaires doit éventuellement conclure l’autorité contractante?  Y a-t-il des dispositions légales
impératives qui régissent les accords conclus avec des groupes d’entreprises?

RQWT UG FQVGT FIWPG KPHTCUVTWEVWTG GP EQPUKF¾TCVKQP FG NICORNGWT QW FG NC PCVWTG FW RTQLGV QW RQWT SWG VQWU
NG OGODTGU FW EQPUQTVKWO UQKGPV VGPWU UQNKFCKTGOGPV TGURQPUCDNGU FG NC VQVCNKV¾ FG UC T¾CNKUCVKQP�

��� 2QWT NGU RC[U SWK UQWJCKVGPV UG T¾UGTXGT EGVVG HCEWNV¾� NC N¾IKUNCVKQP RGWV FQPPGT ¯ NIGPVKV¾ CFLWFKECVTKEG
NC RQUUKDKNKV¾ FICVVTKDWGT NG RTQLGV ¯ WP EQPUQTVKWO QW FIGZKIGT NC EQPUVKVWVKQP FIWPG RGTUQPPG OQTCNG
KPF¾RGPFCPVG RCT NG EQPUQTVKWO U¾NGEVKQPP¾� UGNQP NGU GZKIGPEGU FW RTQLGV� 3WQK SWIKN GP UQKV� EGTVCKPGU
SWGUVKQPU FGXTQPV ¿VTG T¾IN¾GU FCPU NICEEQTF FG RTQLGV GV FGU P¾IQEKCVKQPU CRRTQHQPFKGU GV FGU FKURQUKVKQPU
F¾VCKNN¾GU UGTQPV UCPU FQWVG P¾EGUUCKTGU RQWT CUUWTGT NC EQQTFKPCVKQP XQWNWG GPVTG NG OGODTGU FW EQPUQTVKWO
GV NC NKCKUQP CXGE NICWVQTKV¾ EQPVTCEVCPVG� GV RT¾EKUGT NI¾VGPFWG FGU TGURQPUCDKNKV¾U GV FGU QDNKICVKQPU FG EJCEWP
FGU OGODTGU FW EQPUQTVKWO GP EG SWK EQPEGTPG NIGZ¾EWVKQP FW RTQLGV ��

��� .G RNWU UQWXGPV� VQWVGHQKU� NC N¾IKUNCVKQP GZKIG SWG NG EQPEGUUKQPPCKTG UQKV WPG RGTUQPPG OQTCNG
KPF¾RGPFCPVG� &W RQKPV FG XWG FG NICWVQTKV¾ EQPVTCEVCPVG� EGNC HCEKNKVG NC EQQTFKPCVKQP FGU VTCXCWZ TGNCVKHU CWZ
RTQLGVU GV QHHTG WP O¾ECPKUOG FG RTQVGEVKQP FGU KPV¾T¿VU FG EGNWK�EK� SWK PG EQÅPEKFGPV RCU HQTE¾OGPV CXGE NGU
KPV¾T¿VU RCTVKEWNKGTU FG EJCEWP FGU OGODTGU FW EQPUQTVKWO� %GVVG EQPUKF¾TCVKQP RGWV ¿VTG FICWVCPV RNWU
F¾VGTOKPCPVG SWG NGU UGTXKEGU QW NGU DKGPU SWG UGU OGODTGU FQKXGPV HQWTPKT UQPV RNWU KORQTVCPVU� %QOOG GP
I¾P¾TCN WPG DQPPG RCTV FG ¾N¾OGPVU FW RCUUKH GV FGU QDNKICVKQPU FW EQPEGUUKQPPCKTG� [ EQORTKU ¯ NQPI VGTOG

CEEQTF FG RTQLGV� CEEQTFU FG RT¿VU� ICTCPVKGU� OCTEJ¾U FG VTCXCWZ FG EQPUVTWEVKQP�� UG F¾EKFGPV CUUG\ VÊV� KN
GUV DQP RQWT NG EQPEGUUKQPPCKTG FICXQKT WPG RGTUQPPCNKV¾ KPF¾RGPFCPVG F½U NG OQOGPV QÏ EGU KPUVTWOGPV UQPV
P¾IQEK¾U�

��� 5QWXGPV� NC N¾IKUNCVKQP FW RC[U JÊVG GZKIG SWG NGU GPVKV¾U CWZSWGNNGU KN GUV CVVTKDW¾ FGU EQPEGUUKQPU FG
UGTXKEGU RWDNKEU UQKGPV EQPUVKVW¾GU GP RGTUQPPG OQTCNG FG FTQKV KPVGTPG� �VCPV FQPP¾ SWG NGU CEVKXKV¾U FW
EQPEGUUKQPPCKTG RT¾UGPVGPV WP KPV¾T¿V I¾P¾TCN� NICWVQTKV¾ EQPVTCEVCPVG GZKIG UQWXGPV SWG NG EQPEGUUKQPPCKTG UG
EQPHQTOG ¯ NC T¾INGOGPVCVKQP PCVKQPCNG GP OCVK½TG FG EQORVCDKNKV¾ GV FG FKXWNICVKQP FIKPHQTOCVKQPU 
RCT
GZGORNG RWDNKECVKQP FI¾VCVU HKPCPEKGTU QW T½INGU FG RWDNKEKV¾ EQPEGTPCPV EGTVCKPU CEVGU UQEKCWZ�� 6QWVGHQKU� EGNC
TGPF FQPE P¾EGUUCKTG NIGZKUVGPEG FCPU NG RC[U JÊVG FIWP ECFTG ¾ICN CRRTQRTK¾ 
XQKT NG EJCRKVTG 8++� �&TQKV
CRRNKECDNG�� AAAA�� 5K NG EQPEGUUKQPPCKTG RGWV UG EQPUVKVWGT HCEKNGOGPV GP UQEK¾V¾� EQORVG FÑOGPV VGPW FGU
GZKIGPEGU FG NIKPV¾T¿V I¾P¾TCN DKGP EQORTKU� EGNC RGWV ¾XKVGT FGU TGVCTFU KPWVKNGU FCPU NC T¾CNKUCVKQP FW RTQLGV�

��� .C FCVG ¯ NCSWGNNG NG EQPEGUUKQPPCKTG FQKV UG EQPUVKVWGT GP UQEK¾V¾ GUV WPG SWGUVKQP ¯ EQPUKF¾TGT ¯ NC
NWOK½TG FGU FKXGTU KPV¾T¿VU SWG HCKV KPVGTXGPKT NG RTQLGV� 5QWEKGWUGU FG RCUUGT CWUUK TCRKFGOGPV SWG RQUUKDNG
¯ NC RJCUG FIGZ¾EWVKQP� NGU CWVQTKV¾U EQPVTCEVCPVGU RGWXGPV ¿VTG VGPV¾GU FIGZKIGT SWG NG EQPEGUUKQPPCKTG UQKV
EQPUVKVW¾ CWUUK VÊV SWG RQUUKDNG� +N KORQTVG P¾CPOQKPU FG PG RCU QWDNKGT SWICXCPV NICVVTKDWVKQP HKPCNG FG NC
EQPEGUUKQP� NIGPICIGOGPV HGTOG GV F¾HKPKVKH FGU RT¿VGWTU GV CWVTGU DCKNNGWTU FG HQPFU PIGUV RCU P¾EGUUCKTGOGPV
CESWKU� UR¾EKCNGOGPV SWCPF NC OQDKNKUCVKQP FGU HQPFU FQKV ¿VTG HCKVG RCT WPG RGTUQPPG OQTCNG FKUVKPEVG� EQOOG
EIGUV NG ECU RQWT NG HKPCPEGOGPV UWT TGEGVVGU 
XQKT K+PVTQFWEVKQP GV KPHQTOCVKQPU I¾P¾TCNGU UWT NGU RTQLGVU
FIKPHTCUVTWEVWTG ¯ HKPCPEGOGPV RTKX¾L� RCT� AAA�� 2CT EQPU¾SWGPV� NQTUSWG NICWVQTKV¾ EQPVTCEVCPVG GZKIG SWG
NGU OGODTGU FW EQPUQTVKWO UQWOKUUKQPPCKTG TGVGPW EQPUVKVWGPV WPG RGTUQPPG OQTCNG KPF¾RGPFCPVG RQWT
GZ¾EWVGT NG RTQLGV� KN GUV I¾P¾TCNGOGPV UQWJCKVCDNG FIGZKIGT SWG NG EQPEGUUKQPPCKTG UQKV EQPUVKVW¾ RGW FG VGORU
CRT½U� OCKU RCU CXCPV� NICVVTKDWVKQP FW OCTEJ¾�
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��� 7PG CWVTG SWGUVKQP KORQTVCPVG UG RQUG ¯ RTQRQU FG NC EQPUVKVWVKQP GP UQEK¾V¾ FW EQPEGUUKQPPCKTG� EGNNG
FGU CRRQTVU FG HQPFU RTQRTGU P¾EGUUCKTGU RQWT UC EQPUVKVWVKQP� .ICWVQTKV¾ EQPVTCEVCPVG RGWV ¯ DQP FTQKV GZKIGT
WP OQPVCPV FG HQPFU RTQRTGU FG PCVWTG ¯ CUUWTGT NC UQNKFKV¾ HKPCPEK½TG FW EQPEGUUKQPPCKTG GV ¯ ICTCPVKT UC
ECRCEKV¾ FG UICESWKVVGT FG UGU QDNKICVKQPU� .IKPXGUVKUUGOGPV VQVCN TGSWKU CKPUK SWG NG TCRRQTV KF¾CN GPVTG
NIGPFGVVGOGPV GV NGU HQPFU RTQRTGU XCTKGPV FIWP RTQLGV ¯ NICWVTG� FG UQTVG SWIKN GUV JCDKVWGNNGOGPV FKHHKEKNG FG
EKVGT WP OQPVCPV QW WP RQWTEGPVCIG SWK EQPXKGPFTCKV FCPU VQWU NGU ECU� #WUUK WPG FKURQUKVKQP N¾IKUNCVKXG
KORQUCPV WP ECRKVCN UQEKCN OKPKOWO FIWP OQPVCPV F¾VGTOKP¾ ¯ VQWVGU NGU UQEK¾V¾U T¾CNKUCPV FGU RTQLGVU
FIKPHTCUVTWEVWTG GUV�GNNG UCPU FQWVG ¯ F¾EQPUGKNNGT� 7PG UQNWVKQP RNWU UQWRNG EQPUKUVG ¯ KPFKSWGT FCPU NICRRGN
FIQHHTGU NG ECRKVCN OKPKOWO TGSWKU RQWT NC EQPUVKVWVKQP FW EQPEGUUKQPPCKTG GP UQEK¾V¾ UQWU HQTOG FG
RQWTEGPVCIG FW EQÑV VQVCN FW RTQLGV� 5K NICWVQTKV¾ EQPVTCEVCPVG RT¾H½TG P¾IQEKGT NG OQPVCPV QW NG TCVKQ FG HQPFU
RTQRTGU RTQRQU¾ RCT NG EQPUQTVKWO UQWOKUUKQPPCKTG TGVGPW� GNNG XQWFTC UCPU FQWVG UG T¾UGTXGT NG FTQKV FG
RCTXGPKT ¯ WP ECRKVCN OKPKOWO UWHHKUCPV NQTU FW RTQEGUUWU FG U¾NGEVKQP�

��� 1WVTG EGVVG SWGUVKQP FW ECRKVCN UQEKCN OKPKOWO� NGU N¾IKUNCVKQPU PCVKQPCNGU RGWXGPV T¾IKT NGU HQTOGU FCPU
NGUSWGNNGU NG EQPEGUUKQPPCKTG FQKV ¿VTG EQPUVKVW¾� %GTVCKPGU N¾IKUNCVKQPU GZKIGPV GZRTGUU¾OGPV WPG HQTOG
RCTVKEWNK½TG� VCPFKU SWG FICWVTGU TGUVGPV OWGVVGU� &CPU NGU ECU QÏ KN UGODNG KORQTVCPV FG RT¾EKUGT EGVVG HQTOG�
KN GUV DQP FG ICTFGT ¯ NIGURTKV SWG NGU OGODTGU FW EQPUQTVKWO QPV KPV¾T¿V ¯ NKOKVGT NGWT TGURQPUCDKNKV¾ CW
OQPVCPV FG NGWTU OKUGU FG HQPFU� 2QWT ¾XKVGT NICRRCTKVKQP FIWPG TGURQPUCDKNKV¾ UWDUKFKCKTG ¯ NI¾ICTF FGU FGVVGU
FW EQPEGUUKQPPCKTG� NGU CEVKQPPCKTGU FG EGNWK�EK RT¾H½TGPV PQTOCNGOGPV NWK FQPPGT WPG UVTWEVWTG FCPU NCSWGNNG
NGWT TGURQPUCDKNKV¾ UG NKOKVG ¯ NC XCNGWT FG NGWTU RCTVU FW ECRKVCN� EGNNGU FIWPG UQEK¾V¾ CPQP[OG RCT GZGORNG�
+NU PICEEGRVGTQPV RCU� PQTOCNGOGPV� FIGPVTGRTGPFTG WP RTQLGV SWK NGWT KORQUG WPG TGURQPUCDKNKV¾ KNNKOKV¾G ¯
NI¾ICTF FGU FGVVGU FW EQPEGUUKQPPCKTG�

��� &CPU EGTVCKPU RC[U� NC N¾IKUNCVKQP T¾IKV NC RQTV¾G FGU CEVKXKV¾U FW EQPEGUUKQPPCKTG� GV GZKIG RCT GZGORNG
SWIGNNGU UG NKOKVGPV ¯ NC T¾CNKUCVKQP GV ¯ NIGZRNQKVCVKQP FIWP QWXTCIG RCTVKEWNKGT� %GU TGUVTKEVKQPU RGWXGPV CXQKT
RQWT QDLGV FICUUWTGT NC VTCPURCTGPEG FGU EQORVGU FW RTQLGV GV FG RT¾UGTXGT NIKPV¾ITKV¾ FG UGU CEVKHU� GP NGU
U¾RCTCPV� CKPUK SWG UGU RTQFWKVU GV NGU ¾N¾OGPVU FG UQP RCUUKH GV EGWZ FICWVTGU RTQLGVU QW FICWVTGU CEVKXKV¾U GP
TCRRQTV CXGE NWK� 'NNGU RGWXGPV HCEKNKVGT NI¾XCNWCVKQP FGU T¾UWNVCVU FG EJCSWG RTQLGV RWKUSWG NGU D¾P¾HKEGU QW
F¾HKEKVU FIWP RTQLGV PG RGWXGPV XGPKT GP EQORGPUCVKQP FGU FGVVGU QW FGU TGEGVVGU FICWVTGU RTQLGVU QW CEVKXKV¾U�

��� +N UG RGWV CWUUK SWG NICWVQTKV¾ EQPVTCEVCPVG UQWJCKVG SWG NGU UVCVWVU FW EQPEGUUKQPPCKTG TGHN½VGPV EQOOG
KN EQPXKGPV NGU QDNKICVKQPU SWG EGNWK�EK CUUWOG FCPU NICEEQTF FG RTQLGV� NGSWGN UVCVWG FQPE RCTHQKU SWICWEWPG
OQFKHKECVKQP FGU UVCVWVU FW EQPEGUUKQPPCKTG PG RTQFWKV FIGHHGV VCPV SWIGNNG PIC RCU ¾V¾ CRRTQWX¾G RCT NICWVQTKV¾
EQPVTCEVCPVG� .QTUSWG EGNNG�EK QW WP CWVTG QTICPKUOG IQWXGTPGOGPVCN RCTVKEKRG ¯ NC UQEK¾V¾ EQPEGUUKQPPCKTG�
KN GUV RCTHQKU UVKRWN¾ SWG EGTVCKPGU F¾EKUKQPU GZKIGPV WP XQVG RQUKVKH FG NICWVQTKV¾ EQPVTCEVCPVG ¯ NICUUGODN¾G
I¾P¾TCNG QW CW EQPUGKN FICFOKPKUVTCVKQP� 3WQK SWIKN GP UQKV� KN KORQTVG FG RGUGT NIKPV¾T¿V RWDNKE TGRT¾UGPV¾ RCT
NI�VCV CW TGICTF FG NC P¾EGUUKV¾ FG NCKUUGT CW EQPEGUUKQPPCKTG NC OCTIG FG OCP�WXTG FQPV KN C DGUQKP RQWT
EQPFWKTG UGU CHHCKTGU� .C IGUVKQP EQWTCPVG FW RTQLGV CWTCKV ¯ UQWHHTKT UK FGU SWGUVKQPU O¿OG OKPGWTGU VQWEJCPV
NGU CHHCKTGU KPVGTPGU FG NC UQEK¾V¾ FGXCKGPV U[UV¾OCVKSWGOGPV ¿VTG RT¾CNCDNGOGPV CRRTQWX¾GU RCT NI�VCV� &G
RNWU� NGU FKURQUKVKQPU FG EG V[RG TKUSWGPV FICIITCXGT NG TKUSWG SWG FGU RTGUUKQPU KPFWGU UQKGPV GZGTE¾GU UWT NG
EQPEGUUKQPPCKTG� 5IKN GUV LWI¾ P¾EGUUCKTG FIGZKIGT SWG NICWVQTKV¾ EQPVTCEVCPVG CRRTQWXG NGU COGPFGOGPVU SWIKN
GUV RTQRQU¾ FICRRQTVGT CWZ UVCVWVU FW EQPEGUUKQPPCKTG� KN GUV DQP FG NKOKVGT EGVVG GZKIGPEG CWZ FKURQUKVKQPU
EQPUKF¾T¾GU EQOOG TGX¿VCPV WPG KORQTVCPEG GUUGPVKGNNG� RCT GZGORNG EGNNGU SWK EQPEGTPGPV NG OQPVCPV FW
ECRKVCN UQEKCN� NGU ECV¾IQTKGU FICEVKQP GV NGU FTQKVU FQPV KNU UQPV CUUQTVKU� NGU RTQE¾FWTGU FG NKSWKFCVKQP� GVE��
NGUSWGNNGU FGXTQPV ¿VTG RT¾EKU¾GU FCPU NICEEQTF FG RTQLGV�

�� %GUUKQP FG NC EQPEGUUKQP

��� .GU EQPEGUUKQPU UQPV CVVTKDW¾GU CW TGICTF FGU SWCNKHKECVKQPU GV FG NC T¾RWVCVKQP FW EQPEGUUKQPPCKTG GV�
FCPU NC RNWRCTV FGU RC[U� GNNGU PG UQPV RCU NKDTGOGPV EGUUKDNGU� .GU N¾IKUNCVKQPU PCVKQPCNGU� GP HCKV� KPVGTFKUGPV
UQWXGPV VQWVG EGUUKQP FG NC EQPEGUUKQP UCPU NICUUGPVKOGPV FG NICWVQTKV¾ EQPVTCEVCPVG� %GU TGUVTKEVKQPU QPV
JCDKVWGNNGOGPV RQWT QDLGV FG HCKTG GP UQTVG SWG NICWVQTKV¾ EQPVTCEVCPVG RWKUUG EQPVTÊNGT NGU SWCNKHKECVKQPU
FIQWXTCIGU QW FG RTGUVCVCKTGU FG UGTXKEGU RWDNKEU�
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��� +N UIGUV T¾X¾N¾ P¾EGUUCKTG FCPU EGTVCKPU RC[U FG OGPVKQPPGT FCPU NC N¾IKUNCVKQP NGU EQPFKVKQPU FCPU
NGUSWGNNGU NC EGUUKQP FIWPG EQPEGUUKQP RGWV ¿VTG CRRTQWX¾G CXCPV NI¾EJ¾CPEG FW EQPVTCV� RCT GZGORNG
NICEEGRVCVKQP RCT NG PQWXGCW EQPEGUUKQPPCKTG FG VQWVGU NGU QDNKICVKQPU RT¾XWGU FCPU NICEEQTF FG RTQLGV GV
NICVVGUVCVKQP SWG NG PQWXGCW EQPEGUUKQPPCKTG FKURQUG FGU ECRCEKV¾U VGEJPKSWGU GV HKPCPEK½TGU P¾EGUUCKTGU RQWT
HQWTPKT NG UGTXKEG FQPV KN UICIKV� &GU FKURQUKVKQPU FG EG V[RG� SWK UQPV FG ECTCEV½TG I¾P¾TCN� RGWXGPV ¿VTG
EQORN¾V¾GU FCPU NICEEQTF FG RTQLGV RCT FGU FKURQUKVKQPU RNWU RT¾EKUGU SWK F¾NKOKVGPV NC RQTV¾G FGU TGUVTKEVKQPU
GV KPFKSWGPV NGU EQPFKVKQPU FCPU NGUSWGNNGU NICWVQTKV¾ EQPVTCEVCPVG RGWV EQPUGPVKT ¯ NC EGUUKQP� +N EQPXKGPV FG
PQVGT VQWVGHQKU SWG EGU TGUVTKEVKQPU UICRRNKSWGPV JCDKVWGNNGOGPV ¯ NC EGUUKQP XQNQPVCKTG FG UGU FTQKVU RCT NG
EQPEGUUKQPPCKTG GV SWIGNNGU PI¾ECTVGPV RCU NC RQUUKDKNKV¾ FIWPG EGUUKQP QDNKICVQKTG FG NC EQPEGUUKQP ¯ WPG GPVKV¾
F¾UKIP¾G RCT NGU RT¿VGWTU ¯ NC UWKVG FIWP CEEQTF FKTGEV GPVTG GWZ GV NICWVQTKV¾ EQPVTCEVCPVG GP XWG FI¾XKVGT SWIKN
UQKV OKU HKP ¯ NC EQPEGUUKQP GP TCKUQP FIWPG ITCXG F¾HCKNNCPEG FW EQPEGUUKQPPCKTG 
RQWT RNWU CORNGU F¾VCKNU�
XQKT NG EJCRKVTG 8� K#EJ½XGOGPV FW RTQLGV� RTQTQICVKQP GV T¾UKNKCVKQPL� AAA��

��� 7PG CWVTG UKVWCVKQP SWIKN RGWV [ CXQKT NKGW FG T¾INGOGPVGT RCT NC NQK EQPEGTPG EGNNG FW VTCPUHGTV ¯ WP
VKGTU FG NC TGURQPUCDKNKV¾ FIGZ¾EWVGT WPG FGU CEVKXKV¾U EQWXGTVGU RCT NICEEQTF FG RTQLGV RNWVÊV SWG FG NWK E¾FGT
RWTGOGPV GV UKORNGOGPV NC EQPEGUUKQP� .QTUSWG NG EQPEGUUKQPPCKTG C NG FTQKV FG HQWTPKT FGU UGTXKEGU
CEEGUUQKTGU QW NQTUSWG NC EQPEGUUKQP RQTVG UWT FGU CEVKXKV¾U OWNVKRNGU SWK RGWXGPV ¿VTG GHHGEVW¾GU U¾RCT¾OGPV�
NG EQPEGUUKQPPCKTG RGWV UQWJCKVGT EQPHKGT ¯ WPG CWVTG GPVKV¾ NG UQKP FG T¾CNKUGT EGTVCKPGU FG UGU CEVKXKV¾U CW
OQ[GP FIWPG EGUUKQP RCTVKGNNG FG UGU FTQKVU GP XGTVW FG NICEEQTF FG RTQLGV� %GVVG UGUUKQP RCTVKGNNG GUV CRRGN¾G
KUQWU�EQPEGUUKQPL FCPU EGTVCKPU U[UV½OGU LWTKFKSWGU� NQTUSWG NC EQPEGUUKQP GNNG�O¿OG PIGUV RCU EGUUKDNG� EGVVG
F¾XQNWVKQP RGWV ¿VTG FKHHKEKNG UIKN PI[ C RCU FG VGZVG FG NQK SWK NICWVQTKUG� 'P UKVWCVKQP PQTOCNG� EGRGPFCPV�
NICWVQTKV¾ EQPVTCEVCPVG PICWTC RCU FG TCKUQP KOR¾TKGWUG FIGZENWTG VQVCNGOGPV NC RQUUKDKNKV¾ FIWPG UQWU�
EQPEGUUKQP ¯ EQPFKVKQP SWIGNNG RWKUUG UICUUWTGT FG NC UQNXCDKNKV¾ QW FGU EQOR¾VGPEGU FW UQWU�EQPEGUUKQPPCKTG�

��� 7PG CWVTG SWGUVKQP EQPPGZG C VTCKV ¯ NC O¾VJQFG FG U¾NGEVKQP FW EQPEGUUKQPPCKTG� &CPU EGTVCKPU RC[U�
KN GZKUVG WPG T¾INGOGPVCVKQP RCTVKEWNK½TG SWK T¾IKV NICVVTKDWVKQP FGU OCTEJ¾U ¯ FGU RTGUVCVCKTGU FG UGTXKEGU
RWDNKEU GV� FCPU EGTVCKPU RC[U� NC N¾IKUNCVKQP GZKIG GZRTGUU¾OGPV FGU CRRGNU FIQHHTGU RQWT NICVVTKDWVKQP FG UQWU�
EQPEGUUKQPU� %G V[RG FG O¾ECPKUOG C UQWXGPV ¾V¾ OKU GP RNCEG ¯ WP OQOGPV QÏ NC SWCUK�VQVCNKV¾ FGU
KPHTCUVTWEVWTGU CRRCTVGPCKGPV ¯ NI�VCV QW ¾VCKGPV GZRNQKV¾GU RCT NWK� NG UGEVGWT RTKX¾ PIC[CPV FCPU
NIKPXGUVKUUGOGPV SWIWP TÊNG OKPGWT GV OCTIKPCN� KN XKUCKV ¯ ICTCPVKT NIGORNQK OGUWT¾� GHHKECEG� VTCPURCTGPV GV
JQPP¿VG FGU FGPKGTU RWDNKEU� %GRGPFCPV� NQTUSWG NGU QWXTCIGU FIKPHTCUVTWEVWTG UQPV T¾CNKU¾U RCT NGU GPVKV¾U
RTKX¾GU� KN PIGUV RGWV�¿VTG RNWU CWUUK KOR¾TCVKH� FW RQKPV FG XWG FG NIKPV¾T¿V I¾P¾TCN� FIKORQUGT CW
EQPEGUUKQPPCKTG WPG RTQE¾FWTG F¾VGTOKP¾G RQWT NICVVTKDWVKQP FG UQWU�EQPEGUUKQPU�

�� %GUUKDKNKV¾ FGU CEVKQPU FG NC UQEK¾V¾ FG RTQLGV

��� .ICWVQTKV¾ EQPVTCEVCPVG FQKV ¿VTG UQWEKGWUG FG XGKNNGT ¯ EG SWG NGU OGODTGU QTKIKPGNU FW EQPUQTVKWO FG
UQWOKUUKQPPCKTGU TGVGPWU TGUVGPV GPICI¾U FCPU NC T¾CNKUCVKQP FW RTQLGV RGPFCPV VQWVG UC FWT¾G GV SWG NG EQPVTÊNG
CUUWT¾ UWT NG EQPEGUUKQPPCKTG PG UQKV RCU VTCPUH¾T¾ ¯ FGU GPVKV¾U KPEQPPWGU FIGNNGU� .GU EQPEGUUKQPPCKTGU UQPV
U¾NGEVKQPP¾U RQWT NC T¾CNKUCVKQP FG RTQLGVU FIKPHTCUVTWEVWTG VQWV CW OQKPU GP RCTVKG UWT NC DCUG FG NGWT
GZR¾TKGPEG GV FG NC ECRCEKV¾ SWIKNU QPV FG T¾CNKUGT EG V[RG FG RTQLGV 
XQKT NG EJCRKVTG +++� K5¾NGEVKQP FW
EQPEGUUKQPPCKTGL� AAA�� .ICWVQTKV¾ EQPVTCEVCPVG RGWV FQPE ETCKPFTG ¯ LWUVG VKVTG SWG UK NGU CEVKQPPCKTGU FW
EQPEGUUKQPPCKTG UQPV VQVCNGOGPV NKDTGU FG E¾FGT NGWTU KPXGUVKUUGOGPVU FCPU NG RTQLGV� TKGP PG ICTCPVKUUG NC
ECRCEKV¾ FG NIGPVKV¾ SWK HQWTPKTC GP HCKV NGU UGTXKEGU FQPV KN UICIKV�

��� %GTVCKPU RC[U QPV KPVTQFWKV FGU TGUVTKEVKQPU EQPEGTPCPV NC EGUUKDKNKV¾ FGU CEVKQPU FG UQEK¾V¾U FG
RTGUVCVKQPU FG UGTXKEGU RWDNKEU RQWT XGKNNGT ¯ EG SWG EGNNGU�EK UQKGPV GHHGEVKXGOGPV ECRCDNGU FG HQWTPKT NGU
UGTXKEGU EQPHQTO¾OGPV CWZ PQTOGU GV EQPFKVKQPU EQPXGPWGU� &W RQKPV FG XWG FW N¾IKUNCVGWT� VQWVGHQKU� KN
KORQTVG FG VGPKT EQORVG FGU KPEQPX¾PKGPVU SWG RGWV CXQKT NG HCKV FIKORQUGT FGU NKOKVGU ¯ NC EGUUKDKNKV¾ FGU
KPXGUVKUUGOGPVU FCPU NGU UQEK¾V¾U EQPEGUUKQPPCKTGU CKPUK SWG FG NC OGUWTG FCPU NCSWGNNG FG VGNNGU NKOKVGU RGWXGPV
ICTCPVKT NC RTGUVCVKQP FGU UGTXKEGU RTQOKU�

��� +N UG RGWV SWG NICWVQTKV¾ EQPVTCEVCPVG UQKV TCUUWT¾G RCT NIGZR¾TKGPEG FQPV NG EQPUQTVKWO TGVGPW C CRRQTV¾
NC RTGWXG RGPFCPV NC RJCUG FG RT¾U¾NGEVKQP CKPUK SWG RCT NGU ICTCPVKGU FG DQPPG GZ¾EWVKQP HQWTPKG RCT NGU
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QTICPKUCVKQPU FQPV TGN½XG NG EQPUQTVKWO QTKIKPGN GV UGU UQWU�VTCKVCPVU� &CPU NC RTCVKSWG� VQWVGHQKU� NICUUWTCPEG
SWG RGWV FQPPGT NIGZR¾TKGPEG CRRCTGPVG FGU CEVKQPPCKTGU FG NC UQEK¾V¾ EQPEGUUKQPPCKTG PG FQKV RCU ¿VTG
UWTGUVKO¾G� .QTUSWIWPG RGTUQPPG OQTCNG FKUVKPEVG GUV ET¾¾G RQWT T¾CNKUGT NG RTQLGV� EG SWK GUV UQWXGPV NG ECU

XQKT RCT� �� ¯ ���� NICRRWK FGU CEVKQPPCKTGU FG NC UQEK¾V¾ EQPEGUUKQPPCKTG CW ECU QÏ NG RTQLGV UG VTQWXGTCKV GP
FKHHKEWNV¾ RGWV ¿VTG NKOKV¾ ¯ NGWTU CRRQTVU FG HQPFU� #KPUK� GP UQK� NGU TGUVTKEVKQPU KORQU¾GU ¯ NC EGUUKDKNKV¾ FGU
KPXGUVKUUGOGPVU FCPU NC UQEK¾V¾ EQPEGUUKQPPCKTG RGWXGPV PG RCU EQPUVKVWGT WPG RTQVGEVKQP UWHHKUCPVG EQPVTG NG
TKUSWG FG F¾HCKNNCPEG FW EQPEGUUKQPPCKTG� 'P RCTVKEWNKGT� FG VGNNGU TGUVTKEVKQPU PG UCWTCKGPV UG UWDUVKVWGT ¯
NIKPUGTVKQP FCPU NICEEQTF FG RTQLGV FG ENCWUGU RT¾XQ[CPV FGU TGEQWTU EQPVTCEVWGNU CRRTQRTK¾U� EGU ENCWUGU
RQWXCPV RT¾XQKT PQVCOOGPV NC UWTXGKNNCPEG GV NC SWCNKV¾ FGU UGTXKEGU HQWTPKU 
XQKT NG EJCRKVTG 8� K%QPUVTWEVKQP
GV GZRNQKVCVKQP FG NIKPHTCUVTWEVWTGL� AAA�� NC T¾UKNKCVKQP FG NC EQPEGUUKQP UCPU KPFGOPKUCVKQP GP ECU FG UGTXKEGU
PQP UCVKUHCKUCPVU 
XQKT NG EJCRKVTG 8+� K#EJ½XGOGPV FW RTQLGV� RTQTQICVKQP GV T¾UKNKCVKQPL� AAA� QW NG
TGORNCEGOGPV FW EQPEGUUKQPPCKTG RCT WP CWVTG EQPEGUUKQPPCKTG F¾UKIP¾ RCT NGU RT¿VGWTU GP CEEQTF CXGE
NICWVQTKV¾ EQPVTCEVCPVG 
XQKT NG EJCRKVTG 8� K%QPUVTWEVKQP GV GZRNQKVCVKQP FG NIKPHTCUVTWEVWTGL� AAA��

��� +N EQPXKGPV FG PQVGT GP QWVTG SWG� FCPU WPG EGTVCKPG OGUWTG� EG PIGUV RCU UGWNGOGPV NICWVQTKV¾
EQPVTCEVCPVG SWK RGWV ¾RTQWXGT FGU ETCKPVGU SWCPV ¯ NC ECRCEKV¾ FW EQPEGUUKQPPCKTG FG UICESWKVVGT EQOOG KN
EQPXKGPV FGU QDNKICVKQPU SWK NWK KPEQODGPV GP XGTVW FG NICEEQTF FG RTQLGV� .GU RCTVGPCKTGU FW EQPEGUUKQPPCKTG�
[ EQORTKU NGU RT¿VGWTU� QPV VQWV CWUUK KPV¾T¿V SWG NICWVQTKV¾ EQPVTCEVCPVG ¯ XGKNNGT ¯ EG SWG NG EQPEGRVGWT�
NIGPVTGRTGPGWT FG VTCXCWZ RWDNKEU GV NC UQEK¾V¾ FIGZRNQKVCVKQP JQPQTGPV NGWTU QDNKICVKQPU� &CPU NC RTCVKSWG� FGU
ICTCPVKGU EQPVTCEVWGNNGU� FGU ICTCPVKGU FG DQPPG GZ¾EWVKQP GV FGU RQNKEGU FICUUWTCPEG 
XQKT NG EJCRKVTG 8�
K%QPUVTWEVKQP GV GZRNQKVCVKQP FG NIKPHTCUVTWEVWTGL�AAA� RGWXGPV CUUWTGT WPG OGKNNGWTG RTQVGEVKQP EQPVTG WP
TKUSWG FG F¾HCKNNCPEG SWG NG HCKV FIQDNKIGT WP RCTVGPCKTG F¾HCKNNCPV ¯ EQPUGTXGT UGU CEVKQPU�

��� 3WK RNWU GUV� KORQUGT FGU TGUVTKEVKQPU ¯ NC EGUUKDKNKV¾ FGU CEVKQPU FIGPVTGRTKUGU FG UGTXKEGU RWDNKEU RGWV
¾ICNGOGPV CXQKT FGU KPEQPX¾PKGPVU RQWT NICWVQTKV¾ EQPVTCEVCPVG� .KOKVGT NG FTQKV FIGPVTGRTKUGU FW UGEVGWT RTKX¾
FG E¾FGT NGWTU RCTVU FCPU FGU RTQLGVU FIKPHTCUVTWEVWTG ¯ HKPCPEGOGPV RTKX¾ TKUSWG CWUUK FG TGUVTGKPFTG NC ICOOG
FGU V[RGU FIKPXGUVKUUGOGPVU GV FGU KPXGUVKUUGWTU ¾XGPVWGNU GV CKPUK FG TGPEJ¾TKT NG HKPCPEGOGPV� &CPU WPG
RGTURGEVKXG ¯ NQPI VGTOG� NG F¾XGNQRRGOGPV FIWP OCTEJ¾ UWT NGSWGN RWKUUGPV UI¾EJCPIGT FGU KPXGUVKUUGOGPVU
FCPU FGU RTQLGVU FIKPHTCUVTWEVWTG RQWTTCKV ¿VTG GPVTCX¾ UK FGU NKOKVGU KPLWUVKHK¾GU UQPV CRRQTV¾GU CW FTQKV FGU
KPXGUVKUUGWTU FG E¾FGT NGWTU RCTVKEKRCVKQPU FCPU FGU RTQLGVU FIKPHTCUVTWEVWTG ¯ HKPCPEGOGPV RTKX¾�

��� %QOOG KPFKSW¾ EK�FGUUWU 
XQKT K+PVTQFWEVKQP GV KPHQTOCVKQPU I¾P¾TCNGU UWT NGU RTQLGVU FIKPHTCUVTWEVWTG
¯ HKPCPEGOGPV RTKX¾L� AAA�� FG PQODTGWZ V[RGU FG HKPCPEGOGPVU RGWXGPV ¿VTG HQWTPKU RCT FGU KPXGUVKUUGWTU
FKHH¾TGPVU� UGNQP NG RTQHKN FGU TKUSWGU GV NC T¾OWP¾TCVKQP FG NIKPXGUVKUUGOGPV� .GU KPXGUVKUUGWTU QTKIKPGNU�
EQOOG GPVTGRTKUGU FG VTCXCWZ RWDNKEU QW HQWTPKUUGWTU FG OCV¾TKGN� XGKNNGTQPV ¯ EG SWG NGU TKUSWGU RNWU ¾NGX¾U
SWIKNU CUUWOGPV UQKGPV T¾OWP¾T¾U EQOOG KN EQPXKGPV� VCPFKU SWG NGU KPXGUVKUUGWTU UWKXCPVU RQWTTQPV CEEGRVGT
WP TGPFGOGPV OQKPFTG� FCPU NC OGUWTG QÏ KNU CUUWOGPV FGU TKUSWGU SWK UQPV OQKPFTGU GWZ CWUUK� .C RNWRCTV
FGU KPXGUVKUUGWTU QTKIKPGNU FKURQUGPV FG TGUUQWTEGU NKOKV¾GU GV FQKXGPV TGE[ENGT NGWTU ECRKVCWZ RQWT RQWXQKT
RCTVKEKRGT ¯ FG PQWXGCWZ RTQLGVU� 2CT EQPU¾SWGPV� KNU GUUCKGTQPV JCDKVWGNNGOGPV FI¾XKVGT FIKOOQDKNKUGT NGWTU
ECRKVCWZ FCPU FGU RTQLGVU ¯ NQPIWG ¾EJ¾CPEG� � NC HKP FG NC R¾TKQFG FG EQPUVTWEVKQP� KNU RT¾H¾TGTQPV UQWXGPV
XGPFTG NGWTU RCTVKEKRCVKQPU ¯ WP DCKNNGWT FG HQPFU UGEQPFCKTG SWK RGWV CEEGRVGT WP TGPFGOGPV KPH¾TKGWT� 7PG
HQKU NGU EQPFKVKQPU FIWVKNKUCVKQP OKGWZ CUUWT¾U� NIQR¾TCVKQP RQWTTC ¿VTG TGHKPCPE¾G ¯ PQWXGCW� 6QWVGHQKU� UK NG
FTQKV FGU KPXGUVKUUGWTU FIKPXGUVKT GV FG T¾KPXGUVKT NGWTU ECRKVCWZ FCPU FGU RTQLGVU FIKPHTCUVTWEVWTG� NIQP TKUSWG
FG TGPEJ¾TKT NG HKPCPEGOGPV GV KN UG RGWV O¿OG SWG� FCPU EGTVCKPGU EKTEQPUVCPEGU� NG HKPCPEGOGPV FIWP RTQLGV
UQKV VQVCNGOGPV KORQUUKDNG UK EGTVCKPU KPXGUVKUUGWTU FQPV NC RCTVKEKRCVKQP RGWV ¿VTG ETWEKCNG RQWT NIGZ¾EWVKQP FW
RTQLGV PG UQPV RCU FKURQU¾U ¯ [ RTGPFTG RCTV�

��� 2QWT VQWVGU EGU TCKUQPU� KN EQPXKGPFTC FG PG T¾INGOGPVGT NC EGUUKQP FICEVKQPU FG NC UQEK¾V¾
EQPEGUUKQPPCKTG SWICWZ ECU QÏ FG VGNNGU TGUVTKEVKQPU UQPV LWUVKHK¾GU RCT FIKOR¾TKGWUGU TCKUQPU NK¾GU ¯ NIKPV¾T¿V
I¾P¾TCN� 7P GZGORNG RGWV ¿VTG EGNWK FIWPG CWVQTKV¾ EQPVTCEVCPVG QW FIWP CWVTG QTICPKUOG RWDNKE C[CPV EQPHK¾
¯ WP EQPEGUUKQPPCKTG FGU CXQKTU FW FQOCKPG RWDNKE 
XQKT RCT� ��� QW FIWP EQPEGUUKQPPCKTG SWK TG¼QKV FGU RT¿VU�
FGU UWDXGPVKQPU� WP CRRQTV FG HQPFU QW FICWVTGU HQTOGU FG UQWVKGP FKTGEV FGU RQWXQKTU RWDNKEU 
XQKT NG EJCRKVTG
++� K4KUSWGU FG RTQLGV GV CRRWK FGU RQWXQKTU RWDNKEUL�AAA�� 'P RCTGKN ECU� NICWVQTKV¾ EQPVTCEVCPVG� ¾VCPV
TGURQPUCDNG FG NC DQPPG WVKNKUCVKQP FGU FGPKGTU RWDNKEU� FQKV CXQKT NICUUWTCPEG SWG NGU HQPFU GV NGU CXQKTU FG
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NI�VCV UQPV EQPHK¾U ¯ WPG UQEK¾V¾ UQNKFG ¯ NCSWGNNG NGU KPXGUVKUUGWTU QTKIKPGNU UIGPICIGPV ¯ RCTVKEKRGT RGPFCPV WPG
R¾TKQFG TCKUQPPCDNG� 7PG CWVTG UKVWCVKQP FCPU NCSWGNNG KN RQWTTCKV ¿VTG LWUVKHK¾ FIKORQUGT RGPFCPV WPG R¾TKQFG
TCKUQPPCDNG� 7PG CWVTG UKVWCVKQP FCPU NCSWGNNG KN RQWTTCKV ¿VTG LWUVKHK¾ FIKORQUGT FGU TGUVTKEVKQPU ¯ NC EGUUKQP
FICEVKQPU FG NC UQEK¾V¾ EQPEGUUKQPPCKTG UGTCKV NG ECU FCPU NGSWGN NICWVQTKV¾ EQPVTCEVCPVG UQWJCKVGTCKV GOR¿EJGT
SWG NGU CEVKQPU UQKGPV E¾F¾GU ¯ FGU KPXGUVKUUGWTU F¾VGTOKP¾U� RCT GZGORNG RQWT ¾XKVGT NC EQPUVKVWVKQP
FIQNKIQRQNGU QW FG OQPQRQNGU FGU UGEVGWTU F¾T¾INGOGPV¾U 
XQKT K+PVTQFWEVKQP GV KPHQTOCVKQPU I¾P¾TCNGU UWT
NGU RTQLGVU FIKPHTCUVTWEVWTG ¯ HKPCPEGOGPV RTKX¾L� AAA�� +N RGWV [ CXQKT NKGW CWUUK FI¾XKVGT� RCT GZGORNG� SWIWPG
UQEK¾V¾ SWK UIGUV TGPFWG EQWRCDNG FG OCNXGTUCVKQP FCPU UGU TCRRQTVU CXGE WP QTICPKUOG RWDNKE PG UQKV GORNQ[¾G
RCT WP CWVTG RCT NG DKCKU FG NICESWKUKVKQP FIWPG UQEK¾V¾ EQPEGUUKQPPCKTG�

��� &CPU EGU ECU GZEGRVKQPPGNU� NIQP RGWV GZKIGT FGU KPXGUVKUUGWTU QTKIKPGNU SWIKNU QDVKGPPGPV NG
EQPUGPVGOGPV RT¾CNCDNG FG NICWVQTKV¾ EQPVTCEVCPVG CXCPV FG E¾FGT NGWTU RCTVU� +N EQPXKGPFTC P¾CPOQKPU FG
UVKRWNGT FCPU NICEEQTF FG RTQLGV SWG EG EQPUGPVGOGPV PG FGXTC RCU ¿VTG TGHWU¾ QW TGVCTF¾ UCPU TCKUQP XCNCDNG�
&CPU WP UQWEK FG VTCPURCTGPEG� KN RQWTTC [ CXQKT NKGW CWUUK FG UVKRWNGT FCPU NC N¾IKUNCVKQP NGU OQVKHU RQWT
NGUSWGNU NICRRTQDCVKQP RGWV ¿VTG TGVKT¾G GV FIGZKIGT FG NICWVQTKV¾ EQPVTCEVCPVG SWIGNNG OQVKXG VQWV TGHWU� .C FWT¾G
FG VGNNGU TGUVTKEVKQPU 
SWK RGWXGPV� RCT GZGORNG� UICRRNKSWGT ¯ WPG RJCUG F¾VGTOKP¾G FW RTQLGV QW ¯ VQWVG
R¾TKQFG EQWXGTVG RCT NC EQPEGUUKQP� GUV WPG SWGUVKQP SWK FGXTC ¿VTG GZCOKP¾G ¯ NC NWOK½TG FGU EKTEQPUVCPEGU�
&CPU NG ECU FG EGTVCKPU RTQLGVU� KN RQWTTC ¿VTG RQUUKDNG FG TGN³EJGT EGU TGUVTKEVKQPU CRT½U NICEJ½XGOGPV FG
NIQWXTCIG� +N EQPXKGPFTC CWUUK FIKPFKSWGT FCPU NICEEQTF FG RTQLGV UK EGU TGUVTKEVKQPU ¾XGPVWGNNGU UICRRNKSWGPV
¯ NC EGUUKQP FG VQWVGU NGU CEVKQPU FCPU NC UQEK¾V¾ EQPEGUUKQPPCKTG QW UK GNNGU PG UICRRNKSWGPV SWI¯ WP KPXGUVKUUGWT
F¾VGTOKP¾ 
RCT GZGORNG WPG GPVTGRTKUG FG VTCXCWZ RWDNKEU QW NG EQPEGRVGWT FG NIQWXTCIG� RGPFCPV NC FWT¾G FGU
VTCXCWZ QW RGPFCPV WPG NQPIWG R¾TKQFG CRT½U NC HKP FGU VTCXCWZ�

�� &WT¾G FG NICEEQTF FG RTQLGV

��� .C N¾IKUNCVKQP FG EGTVCKPU RC[U EQPVKGPV FGU FKURQUKVKQPU SWK NKOKVGPV NC FWT¾G FGU EQPEGUUKQPU FG UGTXKEGU
RWDNKEU ¯ WP EGTVCKP PQODTG FICPP¾GU� %GTVCKPGU N¾IKUNCVKQPU RQUGPV WPG NKOKVG I¾P¾TCNG RQWT NC RNWRCTV FGU
RTQLGVU FIKPHTCUVTWEVWTG GV FGU NKOKVGU UR¾EKCNGU RQWT NGU RTQLGVU T¾CNKU¾U FCPU FGU UGEVGWTU UR¾EKHKSWGU� &CPU
FICWVTGU RC[U� GPHKP� KN PIGUV KORQU¾ FG FWT¾G OCZKOWO SWG FCPU EGTVCKPU UGEVGWTU FG NIKPHTCUVTWEVWTG�

��� .C FWT¾G SWIKN GUV UQWJCKVCDNG FG FQPPGT ¯ NICEEQTF FG RTQLGV F¾RGPF FG FKXGTUGU EQPUKF¾TCVKQPU� RCT
GZGORNG NC FWT¾G FG XKG QR¾TCVKQPPGNNG FG NIQWXTCIG� NC R¾TKQFG RGPFCPV NCSWGNNG NGU UGTXKEGU ¯ HQWTPKT UGTQPV
TGSWKU� NC FWT¾G FG XKG WVKNG FGU CXQKTU CHHGEV¾U CW RTQLGV� NC TCRKFKV¾ FG NI¾XQNWVKQP FGU VGEJPQNQIKGU WVKNKU¾GU
QW NG VGORU SWG NG EQPEGUUKQPPCKTG OGVVTC ¯ TGODQWTUGT UGU FGVVGU GV ¯ COQTVKT UGU KPXGUVKUUGOGPVU FG F¾RCTV�
EQOOG KN GUV FKHHKEKNG FG HKZGT RCT NC XQKG N¾IKUNCVKXG WPG NKOKVG FG FWT¾G SWK UICRRNKSWGTCKV ¯ VQWU NGU RTQLGVU
FIKPHTCUVTWEVWTG� KN EQPXKGPFTC FIGPXKUCIGT FICFQRVGT FGU UQNWVKQPU SWK NCKUUGPV ¯ NICWVQTKV¾ EQPVTCEVCPVG WPG
EGTVCKPG OCTIG FG OCP�WXTG RQWT P¾IQEKGT� FCPU EJCSWG ECU� WPG FWT¾G CRRTQRTK¾G EQORVG VGPW FGU
ECTCEV¾TKUVKSWGU FW RTQLGV FQPV KN UICIKV�

��� &CPU EGTVCKPU U[UV½OGU LWTKFKSWGU� KN GZKUVG FGU FKURQUKVKQPU SWK GZKIGPV SWG VQWVGU NGU EQPEGUUKQPU UQKGPV
UWLGVVGU ¯ WPG NKOKVCVKQP FG FWT¾G� UCPU VQWVGHQKU UR¾EKHKGT NG PQODTG FICPP¾GU� 2CTHQKU� NC NQK UG DQTPG ¯
KPFKSWGT NGU ¾N¾OGPVU SWK FQKXGPV ¿VTG RTKU GP EQORVG RQWT F¾VGTOKPGT NC FWT¾G FG NC EQPEGUUKQP 
RCT GZGORNG
PCVWTG GV OQPVCPV FG NIKPXGUVKUUGOGPV SWG FQKV GHHGEVWGT NG EQPEGUUKQPPCKTG QW R¾TKQFG PQTOCNG
FICOQTVKUUGOGPV FGU QWXTCIGU GV KPUVCNNCVKQPU FQPV KN UICIKV�� %GTVCKPGU NQKU RQTVCPV UWT FGU RTQLGVU QW FGU
UGEVGWTU UR¾EKHKSWGU RT¾XQKGPV WP U[UV½OG OKZVG� FCPU NGSWGN NICEEQTF FG RTQLGV HKZG NI¾EJ¾CPEG FG NC
EQPEGUUKQP ¯ NC HKP FIWP EGTVCKPG R¾TKQFG QW ¯ NC FCVG� UK EGNNG�EK GUV CPV¾TKGWTG� ¯ NCSWGNNG NG EQPEGUUKQPPCKTG
C TGODQWTU¾ KPV¾ITCNGOGPV UGU FGVVGU GV ¯ NCSWGNNG KN C ¾V¾ GPTGIKUVT¾ WP EGTVCKP PKXGCW FG TGXGPWU� WP EGTVCKP
PKXGCW FG RTQFWEVKQP QW WP EGTVCKP PKXGCW FIWVKNKUCVKQP�

��� 6QWVGHQKU� NQTUSWIKN GUV LWI¾ P¾EGUUCKTG FICFQRVGT RCT NC NQK WPG FKURQUKVKQP NKOKVCVKXG FG NC FWT¾G FG NC
EQPEGUUKQP� NG F¾NCK HKZ¾ FQKV ¿VTG CUUG\ NQPI RQWT NCKUUGT CW EQPEGUUKQPPCKTG NG VGORU FG TGODQWTUGT
KPV¾ITCNGOGPV UGU FGVVGU GV FG F¾ICIGT WP RTQHKV TCKUQPPCDNG� 'PHKP� KN RGWV ¿VTG WVKNG FICWVQTKUGT NICWVQTKV¾
EQPVTCEVCPVG� FCPU FGU ECU GZEGRVKQPPGNU� ¯ EQPXGPKT FG R¾TKQFGU RNWU NQPIWGU� EQORVG VGPW FW OQPVCPV FG
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NIKPXGUVKUUGOGPV ¯ GHHGEVWGT GV FW VGORU SWIKN HCWFTC RQWT NICOQTVKT� GV UQWU T¾UGTXG FG RTQE¾FWTGU
FICRRTQDCVKQP UR¾EKCNGU�
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