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D�KDOI�KDV�EHHQ�DQ�XQSUHFHGHQWHG�WLPH��DQG�LW�KDV�EHHQ�DQ�KRQRU�WR�OHDG�WKLV�GLVWULFW�DQG�ZLWQHVV�ILUVW�KDQG�WKH�VWURQJ�FRPPXQLW\�VXSSRUW��
FDULQJ�DQG�KDUG�ZRUNLQJ�DGPLQLVWUDWRUV��WHDFKHUV��DQG�VXSSRUW�VWDII��7KLV�WLPH�RI�VRFLDO�GLVWDQFLQJ�KDV�KHOSHG�XV�JURZ�WRJHWKHU�UDWKHU�WKDQ�
DSDUW��EXW�ZH�DUH�YHU\��YHU\�UHDG\�IRU�VRPH�QRUPDOF\��

,Q�0DUFK�RI�������RXU�VKXWGRZQ�FDPH�UDWKHU�XQH[SHFWHGO\��,W�ZDV�EH\RQG�VXUSULVLQJ�DQG�D�VWUDLQ�RQ�RXU�VFKRRO�DQG�FRPPXQLW\�WR�KDYH�
WKLV�VKXWGRZQ��:H�WULHG�WR�DGDSW�DQG�FKDQJH�DV�TXLFNO\�DV�ZH�FRXOG�IRU�RXU�VWXGHQWV�NQRZLQJ�WKDW�ZH�ZHUH�LQ�QR�ZD\�SHUIHFW�RU�SURYLGLQJ�DQ�
LGHDO�HGXFDWLRQ��2XU�JRDO�ZDV�WR�WDNH�FDUH�RI�RXU�NLGV��WDNH�FDUH�RI�RXU�IDPLOLHV�DQG�WDNH�FDUH�RI�RXU�WHDP��:H�GLG�RXU�EHVW�WR�GR�WKDW�EXW�NQRZ�
WKDW�WKHUH�ZHUH�PDQ\�DUHDV�DQG�FKDOOHQJHV�ZKHUH�ZH�VLPSO\�FRXOG�QRW�SURYLGH�WKH�VDPH�HGXFDWLRQ�DV�ZH�FDQ�LQ�SHUVRQ��7KDW�LV�ZK\�IRU�WKH�
������VFKRRO�\HDU�LQ�SHUVRQ�H[SHULHQFHV�IRU�VWXGHQWV�ZKLOH�IROORZLQJ�VDIHW\�PDQGDWHV�EHFDPH�RXU�IRFXV��7KH�HGXFDWLRQDO�H[SHULHQFH�JRW�
EHWWHU��EXW�ZDV�VWLOO�IDU�IURP�LGHDO��)RU�WKH�����������VFKRRO�\HDU�ZLOO�EULQJ�EDFN�D�OLWWOH�PRUH�QRUPDOF\�WR�VWXGHQWV�DQG�IDPLOLHV�ZKLOH�VWLOO�
IROORZLQJ�WKH�QHZHVW�PDQGDWHV��

,�ZDV�KLUHG�LQ�WKLV�GLVWULFW�WR�LPSURYH�VWXGHQW�DFKLHYHPHQW�DQG�EXLOG�D�FXOWXUH��,QVWHDG�P\�WDVN�TXLFNO\�EHFDPH�OHDGLQJ�LQ�D�WLPH�RI�
GLVFRQQHFWLRQ��FRPPXQLW\�DQG�GLVWULFW�VWUDLQ��ILQDQFLDO�XQFHUWDLQW\�DQG�IDU�IURP�RSWLPDO�WHDFKLQJ�FLUFXPVWDQFHV��7KLV�FRPLQJ�\HDU�ZH�DUH�RQFH�
DJDLQ�IDFHG�ZLWK�XQSUHFHGHQWHG�FKDOOHQJHV��,�DP�UHDG\�WR�WDFNOH�WKHVH�FKDOOHQJHV�DQG�FRQILGHQW�WKDW�WKH�3DQWKHU�IDPLO\�LV�DV�ZHOO��
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7KDQN�\RX�WR�WKH�DPD]LQJ�3DQWKHU�FRPPXQLW\�ERWK�LQ�DQG�RXW�RI�VFKRRO�IRU�\RXU�UHVSRQVH�WR�WKLV�SDQGHPLF�WKXV�IDU��,�
JRW�WR�VHH�WKH�WUXH�EHQHILW�RI�FRPLQJ�IURP��DQG�ZRUNLQJ�LQ��WKH�3LQH�9DOOH\�IDPLO\��<RX�FDQ�NQRZ�WKDW�ZH�ZLOO�IDFH�HYHU\�KXUGOH�
ZLWK�D�UHVHDUFK�PLQGVHW�DQG�PDNH�GHFLVLRQV�WKDW�DUH�WKH�EHVW�IRU�RXU�NLGV�DQG�FRPPXQLW\��:H�DUH�FRJQL]DQW�WKDW�GHFLVLRQV�
ZH�PDNH�LPSDFW�VWXGHQW�DQG�IDPLO\�KHDOWK�DQG�ZHOOEHLQJ��FRPPXQLW\�HFRQRPLF�VWDELOLW\��DQG�WKH�HGXFDWLRQ�RI�HYHU\�FKLOG�LQ�
RXU�GLVWULFW��:H�GR�QRW�WDNH�WKHVH�GHFLVLRQV�OLJKWO\��

,Q�SUHSDUDWLRQ�IRU�WKH�����������VFKRRO�\HDU�UHRSHQLQJ��ZH�KDYH�EHHQ�FRQWLQXRXVO\�VWXG\LQJ�JXLGDQFH�IURP�WKH�
&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��'HSDUWPHQW�RI�+HDOWK��DQG�1HZ�<RUN�6WDWH�(GXFDWLRQ�'HSDUWPHQW���:H�KDYH�
FRQWLQXHG�WR�JLYH�FUHGHQFH�DQG�YDOXH�WR�RXU�FRPPXQLW\�VXUYH\�GDWD��0DQ\�FRQYH\HG�FRQFHUQV�IRU�WKHLU�FKLOGUHQ
V�VDIHW\�DV�D�
FRXQWHUEDODQFH�WR�WKH�ZDQW�IRU�LQ�SHUVRQ�OHDUQLQJ��&RPPLWWHHV�RI�YDULRXV�VWDNHKROGHUV�PHW�WR�FUHDWH�SODQV�DQG�SURWRFROV�IRU�
WKH�FRPLQJ�VFKRRO�\HDU��,I�\RX�VHUYHG�RQ�RQH�RI�WKHVH�FRPPLWWHHV��WKDQN�\RX��WKDQN�\RX��WKDQN�\RX��:H�WKHQ�WRRN�WKHVH�
SODQV�DV�DQ�DGPLQLVWUDWLYH�WHDP�DQG�WXUQHG�WKHP�LQWR�D�FRPSUHKHQVLYH�UHRSHQLQJ�SODQ�VSHFLILF�WR�3LQH�9DOOH\�&HQWUDO�6FKRRO��
7KLV�SODQ�KDV�HYROYHG�DV�JXLGDQFH�KDV�EHHQ�XSGDWHG�DQG�LQ�SUHSDUDWLRQ�IRU�WKH�XSFRPLQJ�VFKRRO�\HDU��2XU�SODQ�ZLOO�QRW�ORRN�
WKH�VDPH�DV�RXU�QHLJKERUV�DV�ZH�DUH�QRW�WKH�VDPH�DV�RXU�QHLJKERUV�QRU�DUH�RXU�VWXGHQWV¶�QHHGV��7KLV�SODQ�KDV�EHHQ�JLYHQ�
WR�WKH�%RDUG�RI�(GXFDWLRQ�DQG�VXEPLWWHG�WR�WKH�6WDWH�(GXFDWLRQ�'HSDUWPHQW�DORQJ�ZLWK�FHUWDLQ�DVVXUDQFHV�WKDW�ZHUH�
QHFHVVDU\�IRU�WKH�GLVWULFW�WR�PDNH��
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7KH�SODQ�SURYLGHG�LQ�WKH�IROORZLQJ�SDJHV�LV�LQ�QR�ZD\�PHDQW�WR�EH�D�ILQDOL]HG�GRFXPHQW��5DWKHU�LW�ZLOO�VHUYH�DV�D�JXLGH�WR�
VWDUW�WKH�\HDU�DQG�HYROYH�DV�WKH�VLWXDWLRQ�ZLWK�&29,'����DQG�VWDWH�JXLGDQFH�HYROYHV��2XU�FRPPXQLFDWLRQ�RI�WKLV�SODQ�ZLOO�EH�
WKURXJK�VRFLDO�PHGLD��HPDLO��VFKRRO�ZHEVLWH��DQG�DQ\�RWKHU�PHDQV�DYDLODEOH�WR�XV��(DFK�WLPH�VRPHWKLQJ�QHHGV�WR�FKDQJH�RU�
DGDSW��ZH�ZLOO�FRPPXQLFDWH�WKH�SODQ�DJDLQ��2XU�UHVSRQVH�IRU�OHDUQLQJ�DQG�PHHWLQJ�VWXGHQW�QHHGV�GXULQJ�WKLV�WLPH�LV�LQ�QR�ZD\�
SHUIHFW��:H�KDYH�JURZQ�DQG�HYROYHG�GXULQJ�WKH�SDVW�\HDU�DQG�D�KDOI�DQG�ZLOO�FRQWLQXH�WR��,�FDQ�JXDUDQWHH�WKDW�WKLV�VXPPHU�KDV�
SURYLGHG�XV�PRUH�WLPH�WR�RSHQ�WKLV�FRPLQJ�\HDU�IURP�D�VWURQJHU��EHWWHU�SODQQHG�SRVLWLRQ��EXW�LQ�QR�ZD\�ZLOO�ZH�EH�SHUIHFW��:H�ZLOO�
FRQWLQXH�WR�WU\�RXU�EHVW�DQG�ZRUN�KDUGHU�WKDQ�HYHU�EHIRUH��

,W�LV�P\�KRSH�WKDW�VRPH�RI�WKH�ZRUN�WKDW�ZH�VWDUWHG�SULRU�WR�WKH�SDQGHPLF���RI�FXOWXUH�EXLOGLQJ��DQG�D�IRFXV�RQ�LPSURYLQJ�
VWXGHQW�DFKLHYHPHQW���FDQ�FRQWLQXH��:H�ZLOO�FRQWLQXH�WKLV�KDQG�LQ�KDQG�ZLWK�UHLPDJLQLQJ�WKH�IDFH�RI�HGXFDWLRQ�WR�LQFOXGH�VRFLDO�
GLVWDQFLQJ��GHHS�FOHDQV��DQG�IDFH�PDVNV��,I�\RX�VHH�VRPHWKLQJ�ZH�QHHG�WR�LPSURYH�XSRQ�RU�WKDW�\RX�QHHG�VXSSRUW�ZLWK��SOHDVH�
GR�QRW�KHVLWDWH�WR�UHDFK�RXW�WR�DQ\RQH�RQ�RXU�WHDP���:H�ZLOO�NHHS�JURZLQJ��ZH�ZLOO�NHHS�WDNLQJ�FDUH�RI�RXU�VWXGHQWV��
RXU�IDPLOLHV�DQG�RXU�WHDP��:H�ZLOO�DOO�EH�KHUH�ZRUNLQJ�KDUG�HDFK�GD\�WR�GR�ZKDW�LV�EHVW�IRU�RXU�NLGV��
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GSRHMXMSRW�RIGIWWEV]�XS�QIIX�XLI�GIRXIVW�JSV�(MWIEWI�'SRXVSP�ERH�4VIZIRXMSR��2I[�=SVO�7XEXI�(ITEVXQIRX�SJ�,IEPXL�ERH�2I[�=SVO�
7XEXI�)HYGEXMSR�(ITEVXQIRX�KYMHIPMRIW�JSV�'3:-(�����XLI�7XEXIƅW�ƈ2I[�=SVO�*SV[EVHƉ�KYMHIPMRIW��EPSRK�[MXL�JIHIVEP�3GGYTEXMSREP�
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;I�HIZIPSTIH�TVSGIHYVIW�JSV�XLI�VIXYVR�XS�XLI�����������WGLSSP�XLEX�GSRWMHIV�XLVII�PIEVRMRK�QSHIPW��MR�TIVWSR��L]FVMH��ERH�VIQSXI�
PIEVRMRK��;I�[IVI�TVITEVIH�XS�QSZI�XS�IEGL�SJ�XLIWI�QSHIPW�WLSYPH�XLI�RIIH�EVMWI�HYI�XS�XLI�TYFPMG�LIEPXL�GVMWMW�GYVVIRXP]�JEGMRK�
WGLSSPW��*SV�XLI�����������WGLSSP�]IEV�XLMW�TPER�LEW�FIIR�YTHEXIH�EKEMR��;I�EVI�RSX�QERHEXIH�XS�GVIEXI�E�VIQSXI�SV�L]FVMH�
PIEVRMRK�QSHIP�JSV�XLI�YTGSQMRK�WGLSSP�]IEV��XLIVIJSVI�[I�LEZI�RSX��,S[IZIV��[I�EVI�TVITEVIH�XS�TVSZMHI�VIQSXI�PIEVRMRK�XS�XLSWI�
VIUYMVMRK�MX�XLVSYKL�XLI�����SV�-)4�TVSGIWW�

8LMW�TPER�[EW�HIZIPSTIH�[MXL�GSQQYRMX]�MRTYX��GSPPEFSVEXMSR�SJ�OI]�WXEOILSPHIVW��ERH�QER]�LSYVW�SJ�[SVO�F]�SYV�EHQMRMWXVEXMZI�
XIEQ��-�EQ�KVEXIJYP�JSV�XLI�HIHMGEXMSR�ERH�XMQI�WTIRX�F]�EPP�TEVXMGMTERXW�SR�SYV�VIXYVR�XS�WGLSSP�TPER��3YV�LSTI�MW�XLEX�XLI�JSPPS[MRK�
TPER�[MPP�TVSZMHI�VIEWWYVERGI�XS�SYV�GSQQYRMX]�ERH�QIIX�XLIMV�RIIHW��[LMPI�EPWS�IRWYVMRK�XLI�LIEPXL�ERH�WEJIX]�SJ�IZIV]�QIQFIV�
SJ�SYV�WGLSSP�GSQQYRMX]��
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KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�FRPPXQLW\�VFKRROV�FKLOGFDUH�N����JXLGDQFH�KWPO�

%PP�SJ�XLIWI�JEGXSVW��PIH�XS�SYV�RIIH�XS�KEXLIV�WXEOILSPHIVW�UYMGOP]�ERH�[MXLSYX�QYGL�RSXMGI�ERH�[SVO�EVSYRH�XLI�
GPSGO��8LMW�TPER�[SYPH�RSX�LEZI�FIIR�TSWWMFPI�[MXLSYX�XLI�HIHMGEXIH�[SVO�SJ�SYV�IQTPS]IIW��ERH�XLI�WYTTSVX�SJ�
SYV�GSQQYRMX]��8LERO�]SY�

8LERO�]SY�XS�XLI�YRMSR�JSV�FIMRK�TEXMIRX�[MXL�YW�ERH�LEZMRK�E�WSYRH�KVEWT�SR�XLI�RIGIWWMX]�SJ�MR�TIVWSR�
MRWXVYGXMSR�JSV�SYV�WXYHIRXW�[MXL�E�FEPERGI�SJ�IQTPS]II�WEJIX]���8LERO�]SY�XS�SYV�EHQMRMWXVEXMZI�
XIEQ�JSV�XLIMV�XMVIPIWW�[SVO�ERH�WXYHIRX�ƻVWX�JSGYW�EX�EPP�XMQIW�

https://www.cdc.gov/coronavirus/2019-ncov/community/schools-childcare/k-12-guidance.html
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;LIR�RIGIWWEV]��VIQSXI�GSYRWIPMRK�[MPP�SGGYV�ZME�1MGVSWSJX�'SRJIVIRGMRK�FEWIH�
SR�ER�EVVERKIH�WGLIHYPI�

2=7)(�1ERHEXSV]�%WWYVERGI��7);���7);�
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��

8LI�4:'7�[MPP�HIZIPST�E�VIEGGPMQEXMSR�TPER�XS�WYTTSVX�XLI�VIXYVR�XS�WGLSSP�
JSV�EPP�WXYHIRXW��WXEJJ��ERH�JEQMPMIW��8LI�TPER�[MPP�IRWYVI�E�ZEVMIX]�SJ�XMIVIH�
WSGMEP�IQSXMSREP�ERH�FILEZMSVEP�WYTTSVXW��&YMPHMRK�GVMWMW�XIEQW�[MPP�FI�
YTHEXIH�ERH�XVEMRIH�EW�RIIHIH�XS�WYTTSVX�WXYHIRXW�MR�GVMWMW��)\EQTPIW�JSV�
IEGL�WXEOILSPHIV�KVSYT�EVI�MRGPYHIH�MR�XLI�JSPPS[MRK�WPMHIW�

2=7)(�1ERHEXSV]�%WWYVERGI��7);���7);���''*)�



7SGMEP�
�)QSXMSREP�;IPP�&IMRK�

��

7XEJJ�;IPPRIWW�
Ɣ 8LI�HMWXVMGX�TVSZMHIW�)%4��)QTPS]II�%WWMWXERGI�4VSKVEQ
�WIVZMGIW�XS�EPP�WXEJJ�XLVSYKL�)7-��

ż 1SRXLP]�RI[WPIXXIVW�EVI�IQEMPIH�XS�EPP�IQTPS]IIW�JVSQ�SYV�)%4�LMKLPMKLXMRK�HMJJIVIRX�WIVZMGIW�EZEMPEFPI�XS�XLIQ�
ż 8LIWI�WIVZMGIW�EVI�LMKLPMKLXIH�FIJSVI�XLI�WXEVX�SJ�IZIV]�WGLSSP�]IEV�ERH�[MPP�FI�LMKLPMKLXIH�VIQSXIP]�XLMW�]IEV�

Ɣ 1EMRXEMR�E�GSQTVILIRWMZI�PMWX�SJ�VIWSYVGIW�JSV�WXEJJ�QIRXEP�LIEPXL�
Ɣ 4PER�WSGMEPP]�HMWXERGIH�WXEJJ�IZIRXW
Ɣ 7YTTSVX�WXEJJ�GETEGMX]�ERH�VIWSYVGIW�XLVSYKL�E�GSPPEFSVEXMSR�[MXL�4VIZIRXMSR�;SVOW
Ɣ 4VSZMHI�XVEMRMRK�ERH�KYMHERGI�SR�LS[�XS�YWI�XIEGL�1MGVSWSJX�3ƽGI��6IQMRH��ERH�IQEMP��SR�LS[�XS�VIGSKRM^I�WMKRW�SJ�

HMWXVIWW�MR�WIPJ�ERH�WXYHIRXW��ERH�LS[�XS�JSPPS[�MQTPIQIRX�'3:-(����TVSGIHYVIW
Ɣ 4VSZMHI�E�FYMPX�MR�XMQI�MR�XLI�WGLIHYPI�JSV�VSSQ�GLERKIW��FVIEOW��ERH�7)0�PIEVRMRK�JSV�EX�PIEWX�XLI�ƻVWX���[IIOW�SJ�WGLSSP�

2=7)(�1ERHEXSV]�%WWYVERGI��7);���7);�



7SGMEP�
�)QSXMSREP�;IPP�&IMRK�

��

7XYHIRX�;IPPRIWW�
Ɣ -QTPIQIRX�E�WGVIIRMRK�TVSGIWW�XS�HIXIVQMRI�WXYHIRXWƅ�PIZIPW�SJ�RIIHW
Ɣ 4VSZMHI�XMIVIH�WYTTSVXW�JSV�QIRXEP�LIEPXL�RIIHW��ERH�WXYHIRXW�MR�GVMWMW
Ɣ -QTPIQIRX�VIKYPEV�7XYHIRX�7YTTSVX�8IEQ�QIIXMRKW�XS�EHHVIWW�RIIHW�SJ�EX�VMWO�WXYHIRXW
Ɣ 4VSZMHI�QSZIQIRX��QMRHJYPRIWW��ERH�XIEQ�FYMPHMRK�FVIEOW�[MXLMR�XLI�WGLSSP�WGLIHYPI
Ɣ 4PER�LERHW�SR�EGXMZMXMIW�ERH�PIWWSRW�JSV�WXYHIRXW�XS�LIPT�RSVQEPM^I�JEGI�GSZIVMRKW��WSGMEP�HMWXERGMRK��IXG�
Ɣ 8IEGL�GSTMRK�ERH�VIWMPMIRGI�WXVEXIKMIW�ERH�SXLIV�WSGMEP�IQSXMSREP�WYTTSVXW�XS�LIPT�WXYHIRXW�WIPJ�VIKYPEXI
Ɣ 8VEMR�XIEGLIVW�SR�IEVP]�[EVRMRK�WMKRW�JSV�QIRXEP�LIEPXL�RIIHW�WS�XLEX�MQQIHMEXI�WYTTSVX�GER�FI�TVSZMHIH�XS�WXYHIRXW
Ɣ 4VSZMHI�E�WGLIHYPIH�FVIEO�SYXWMHI�SJ�XLI�GPEWWVSSQ�IEGL�HE]
Ɣ -QTPIQIRX�[IIOP]�[IPP�FIMRK�GLIGO�MRW�F]�E�XVYWXIH�EHYPX�JSV�IEGL�WXYHIRX

*EQMP]�;IPPRIWW�
Ɣ 4VSZMHI�ER�IPIQIRXEV]�QSRXLP]�RI[WPIXXIV�[MXL�XMTW��XVMGOW��ERH�VIWSYVGIW�JSV�JEQMPMIW��[VMXXIR�F]�%QERHE�1MPPIV
Ɣ 4VSZMHI�E������QSRXLP]�RI[WPIXXIV�[MXL�XMTW��XVMGOW��ERH�VIWSYVGIW�JSV�JEQMPMIW��[VMXXIR�F]�7LERI�+EPPMZER
Ɣ 6YRRMRK�PMWX�SJ�ZMHISW�ERH�VIWSYVGIW�JSV�JEQMPMIW�TSWXIH�SR�XLI�[IFWMXI
Ɣ 'SQQYRMX]�6IJIVVEP�0MWX�%KIRG]�0MWX�JSV�'LEYXEYUYE�ERH�'EXXEVEYKYW�'SYRXMIW
Ɣ 4VSZMHI�XLI�6IQMRH�ETT�HMWXVMGX�[MHI�XS�IEWI�VIGMTVSGEP�GSQQYRMGEXMSR

2=7)(�1ERHEXSV]�%WWYVERGI��7);���7);���'*')�



,IEPXL�
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��

*EGYPX]�ERH�7XEJJ�7GVIIRMRK�
-R�EGGSVHERGI�[MXL�KYMHERGI�JVSQ�XLI�'IRXIV�JSV�(MWIEWI�'SRXVSP��2=7)(��(ITEVXQIRX�SJ�,IEPXL��ERH�SYV�HMWXVMGX�TL]WMGMER��XLI�
4MRI�:EPPI]�'IRXVEP�7GLSSPW�[MPP�EWO�EPP�JEGYPX]�ERH�WXEJJ�GSQTPIXI�E�HEMP]�XIQTIVEXYVI�GLIGO�ERH�E�'3:-(����UYIWXMSRREMVI�
Ɣ %PP�4:�JEGYPX]�ERH�WXEJJ�[MPP�FI�EWOIH�XS�GSQTPIXI�ER�IPIGXVSRMG�HEMP]�UYIWXMSRREMVI�TVMSV�XS�IRXIVMRK�XLI�FYMPHMRK��*SV�WXEJJ�

[LS�HS�RSX�S[R�E�XLIVQSQIXIV��XLIMV�XIQTIVEXYVI�[MPP�FI�GLIGOIH�YTSR�WMKRMRK�MRXS�XLI�FYMPHMRK��
Ɣ 8LI�,IEH�&YW�(VMZIV�ERH�(MVIGXSV�SJ�*EGMPMXMIW�[MPP�FI�XVEMRIH�XS�XEOI�XIQTIVEXYVIW�SJ�IEVP]�IRXIVMRK�WXEJJ��MJ�WEMH�WXEJJ�

QIQFIVW�VIUYMVI�XLI�EWWMWXERGI��
7XYHIRX�8IEGLIV�7GVIIRMRK�
Ɣ 7LSYPH�PSGEP�GSPPIKIW�ERH�YRMZIVWMXMIW�GSRWMHIV�XLI�TPEGIQIRX�SJ�WXYHIRX�XIEGLIVW�WEJI��4MRI�:EPPI]�[MPP�EGGITX�TPEGIQIRXW�

TVIZMSYWP]�EKVIIH�YTSR��7XYHIRX�XIEGLIVW�QYWX�TIVJSVQ�HEMP]�'3:-(����WGVIIRMRK�TVSXSGSPW�IUYMZEPIRX�XS�4:�WXEJJ�ERH�
EKVII�XS�VIQEMR�WSGMEPP]�HMWXERGIH�VIWTSRWMFPI�HYVMRK�RSR�WGLSSP�LSYVW��7XYHIRX�XIEGLIV�WYTIVZMWSVW�[MPP�FI�EWOIH�XS�QIIX�
ERH�SFWIVZI�WXYHIRX�XIEGLIVW�XLVSYKL�HMKMXEP�QIERW�[LIR�TSWWMFPI��

2=7)(�%WWYVERGIW��,7���,7���,7���,7���,7���8��



,IEPXL�
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��

7XYHIRXW�8VERWTSVXIH�XS�4:'7�7GLSSP�F]�4IVWSREP�1IERW�7GVIIRMRK�
-R�EGGSVHERGI�[MXL�KYMHERGI�JVSQ�XLI�'IRXIV�JSV�(MWIEWI�'SRXVSP��2=7)(��(ITEVXQIRX�SJ�,IEPXL��ERH�SYV�HMWXVMGX�
TL]WMGMER��XLI�4MRI�:EPPI]�'IRXVEP�7GLSSPW�[MPP�IRWYVI�EPP�WXYHIRXW�GSQTPIXI�E�HEMP]�XIQTIVEXYVI�GLIGO�

Ɣ *EQMP]�ZILMGPIW�[MPP�FI�HMVIGXIH�XS�ER�EPXIVREXI�IRXVERGI�XLER�XLI�WGLSSP�FYWIW���
Ɣ 7XYHIRXW�[MPP�FI�HMWQMWWIH�GEV�F]�GEV�XS�IRWYVI�TVSTIV�WSGMEP�HMWXERGMRK��
Ɣ 3RGI�WXYHIRXW�EVI�TVSTIVP]�WGVIIRIH�ERH�GPIEVIH�XS�IRXIV�XLI�FYMPHMRK��XLI]�[MPP�VIQEMR�WSGMEPP]�HMWXERGIH�EW�XLI]�LIEH�XS[EVH�XLIMV�GPEWWVSSQW��

(MWXVMGX�WXEJJ�[MPP�FI�QSRMXSVMRK�XS�IRWYVI�WSGMEP�HMWXERGMRK�MR�EPP�LEPP[E]W�

2=7)(�%WWYVERGIW��,7���,7���,7���,7�



,IEPXL�
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��

'3:-(����5YIWXMSRREMVI�JSV�7XYHIRXW�ERH�*EQMPMIW�
*EQMPMIW�EVI�ER�IWWIRXMEP�TMIGI�XS�OIITMRK�SYV�WGLSSP�ERH�GSQQYRMX]�WEJI��;I�XVYWX�SYV�JEQMPMIW�EW�TEVX�SJ�XLIMV�TEVIRXEP�
VIWTSRWMFMPMXMIW�XS�EXXIRH�XS�XLI�LIEPXL�ERH�[IPJEVI�SJ�XLIMV�GLMPH�VIR
�IEGL�ERH�IZIV]�QSVRMRK��%W�WYGL��MX�MW�MQTIVEXMZI�XLEX�
JEQMPMIW�GSQTPIXI�XLI�'3:-(����5YIWXMSRREMVI�HEMP]��;I�EVI�EWOMRK�EPP�JEQMPMIW�[MXL�E�ƈ]IWƉ�ERW[IV�[LS�VIUYMVI�FYW�XVERWTSVXEXMSR�
XS�GSRXEGX�XLI�WGLSSP�MQQIHMEXIP]�MR�SVHIV�XS�QEOI�SYV�FYW�VSYXIW�EW�IƽGMIRX�ERH�WEJI�EW�TSWWMFPI��-J�E�JEQMP]�ERW[IVW�ƈ]IWƉ�XS�E�
UYIWXMSR��TPIEWI�OIIT�]SYV�GLMPH�LSQI�ERH�MQQIHMEXIP]�GSRXEGX�XLI�WGLSSP�WS�XLEX�[I�GER�[SVO�XSKIXLIV�XS�HIXIVQMRI�RI\X�WXITW�

�� ,EW�]SYV�GLMPH�FIIR�MR�GPSWI�GSRXEGX�[MXL�ER]SRI�[LS�LEW�XIWXIH�TSWMXMZI�JSV�'3:-(����MR�XLI�TEWX����HE]W#
�� ,EW�]SYV�GLMPH�XIWXIH�TSWMXMZI�JSV�'3:-(����MR�XLI�TEWX����HE]W#�
�� -W�]SYV�GLMPH�I\TIVMIRGMRK�ER]�W]QTXSQW�SJ�'3:-(�����WYGL�EW��*IZIV�"���q*�SV�GLMPPW��'SYKL��7LSVXRIWW�SJ�FVIEXL�SV�HMƽGYPX]�FVIEXLMRK��

*EXMKYI��1YWGPI�SV�FSH]�EGLIW��,IEHEGLI��0SWW�SJ�XEWXI�SV�WQIPP��7SVI�XLVSEX��'SRKIWXMSR�SV�VYRR]�RSWI��2EYWIE�SV�ZSQMXMRK��(MEVVLIE#�
E� �'LIGO�ƈ2SƉ�MJ�XLI�REXYVI�SJ�XLI�W]QTXSQ��HYVEXMSR��MRXIRWMX]��IXG�
�MW�GSRWMWXIRX�[MXL�E�TVI�I\MWXMRK�GSRHMXMSR�SJ�[LMGL�]SY�EVI�EPVIEH]�E[EVI�XLEX�MW�RSX�RI[��

[SVWIRMRK��SV�HMJJIVIRX�JVSQ�MXW�YWYEP�TVIWIRXEXMSR���M�I���WIEWSREP�EPPIVKMIW��EWXLQE��WMRYW��XIRWMSR�SV�QMKVEMRI�LIEHEGLIW��MRƼEQQEXSV]�FS[IP�W]RHVSQI��'VSLRƅW�
(MWIEWI��0EGXSWI�-RXSPIVERGI��-VVMXEFPI�&S[IP�7]RHVSQI��SV�'LVSRMG�*EXMKYI�7]RHVSQI
��

2=7)(�%WWYVERGIW��,7���,7���,7���,7�



,IEPXL�
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��

8IQTIVEXYVI�'LIGOW�-R�4PEGI�
8LI�4:'7�HMWXVMGX�[ERXW�XS�XEOI�I\XVE�TVIGEYXMSRW�XS�IRWYVI�XLI�WEJIX]�SJ�EPP�WXYHIRXW�ERH�WXEJJ��
8S�HS�WS��[I�[MPP�MQTPIQIRX�RYQIVSYW�STTSVXYRMXMIW�JSV�XIQTIVEXYVI�GLIGOW�JSV�EPP�XLVSYKLSYX�
XLI�HE]��7YGL�XIQTIVEXYVI�GLIGOW�QE]�MRGPYHI�
Ɣ %X�LSQI�HEMP]�WGVIIRMRK�
Ɣ 9TSR�IRXIVMRK�XLI�WGLSSP�FYMPHMRK��MJ�VIUYIWXIH�SV�W]QTXSQW�RSXIH
Ɣ ;MXLMR�LEPP[E]W�JSV�YWI�QMHHE]�SV�EW�RIIHIH

2=7)(�%WWYVERGIW��,7���,7���,7���,7�
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��

:MWMXSVW��:IRHSVW��
�3YXWMHI�%KIRGMIW�
-R�EGGSVHERGI�[MXL�KYMHERGI�JVSQ�XLI�'IRXIV�JSV�(MWIEWI�'SRXVSP��2=7)(��(ITEVXQIRX�SJ�,IEPXL��ERH�SYV�HMWXVMGX�TL]WMGMER��XLI�4MRI�:EPPI]�
'IRXVEP�7GLSSPW�[MPP�MQTPIQIRX�XLI�JSPPS[MRK�TVSXSGSPW�JSV�ZMWMXSVW��%HHMXMSREPP]��4:'7�[MPP�IRWYVI�EPP�RIGIWWEV]�ZMWMXSVW��ZIRHSVW��SYXWMHI�
EKIRGMIW��ERH�WXYHIRX�XIEGLIVW�GSQTPIXI�E�HEMP]�XIQTIVEXYVI�GLIGO�ERH�E�'3:-(����UYIWXMSRREMVI�
Ɣ :MWMXSVW��ZIRHSVW��IQTPS]IIW�JVSQ�SYXWMHI�EKIRGMIW�[MPP�FI�HMWGSYVEKIH�JVSQ�IRXIVMRK�4:'7�FYMPHMRKW�XLVSYKLSYX�XLI�'3:-(����TERHIQMG�VISTIRMRK��3RP]�

ZMWMXSVW�HIIQIH�IWWIRXMEP�F]�FYMPHMRK�EHQMRMWXVEXMSR�[MPP�FI�EHQMXXIH��%TTVSZEP�QYWX�FI�TVSZMHIH�TVMSV�XS�E�ZMWMXSV�IRXIVMRK�XLI�FYMPHMRK�
ż %PP�ZMWMXSVW�QYWX�VITSVX�XS�XLI�QEMR�HSSVW�SJ�XLI�WGLSSP�XS�GSQTPIXI�E�'3:-(����WGVIIRMRK��UYIWXMSRREMVI�ERH�XIQTIVEXYVI�GLIGO
�TVMSV�XS�IRXIVMRK�XLI�FYMPHMRK�
ż �%PP�ZMWMXSVW�QYWX�[IEV�JEGI�GSZIVMRKW�MR�SVHIV�XS�IRXIV�XLI�FYMPHMRK��
ż &YMPHMRK�WIGVIXEVMIW�ERH�TVMRGMTEPW�[MPP�FI�XVEMRIH�XS�GSQTPIXI�XIQTIVEXYVI�GLIGOW�WLSYPH�XLI�WGLSSP�RYVWI�RSX�FI�MQQIHMEXIP]�EZEMPEFPI��
ż :MWMXSVW�XLEX�ERW[IV�ƈ]IWƉ�XS�ER]�'3:-(����UYIWXMSR�SV�LEZI�E�XIQTIVEXYVI�SZIV�������HIKVIIW�[MPP�RSX�FI�TIVQMXXIH�XS�IRXIV�4:'7�

Ɣ 4EVIRXW�[MPP�SRP]�FI�TIVQMXXIH�XS�HVST�SJJ�MXIQW�JSV�XLIMV�GLMPHVIR�F]�ETTSMRXQIRX��WS�MX�MW�I\XVIQIP]�MQTSVXERX�XLEX�JEQMPMIW�GSQQYRMGEXI�ERH�IRWYVI�EPP�
QEXIVMEPW�EVI�TEGOIH�FIJSVI�PIEZMRK�JSV�WGLSSP��8IEGLIVW�[MPP�FI�KYMHIH�SR�TVSZMHMRK�PIRMIRG]�WLSYPH�E�WXYHIRX�JSVKIX�ER�EWWMKRQIRX�EX�LSQI���

Ɣ 2S�SYXWMHI�EKIRGMIW�[MPP�FI�TIVQMXXIH�XS�YWI�SV�VIRX�XLI�WGLSSP�W�JEGMPMXMIW�HYVMRK�XLI�'3:-(����TERHIQMG�YRPIWW�HIIQIH�IWWIRXMEP�F]�HMWXVMGX�
EHQMRMWXVEXMSR�SV�SYX�SJ�WGLSSP�LSYVW�EPPS[MRK�XLI�WTEGI�XS�FI�XLSVSYKLP]�GPIERIH��

2=7)(�%WWYVERGIW��,7���,7���,7��
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��

7XYHIRXW�0IEZMRK�7GLSSP�JSV�XLI�(E]�
Ɣ 4VSGIHYVIW�

ż 4EVIRX�VIWTSRWMFPI�TEVX]�QYWX�IRXIV�XLI�FYMPHMRK�XLVSYKL�XLI�QEMR�SƽGI
ż 4EVIRX�VIWTSRWMFPI�TEVX]�QYWX�

Ŷ 6IQEMR�MR�XLI�ZIWXMFYPI�EVIE
Ŷ 7XEXI�VIEWSR�JSV�XLI�ZMWMX
Ŷ 7LS[�-(�GEVH�JSV�ZIVMƻGEXMSR
Ŷ %RW[IV�'3:-(����5YIWXMSRREMVI

ż %PP�WXYHIRXW�VIUYIWXIH�[MPP�FI�GEPPIH�HS[R�XS�XLI�ZIWXMFYPI�XS�QIIX�XLI�TEVIRX�VIWTSRWMFPI�TEVX]

2=7)(�%WWYVERGIW��,7�
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��

8IWXMRK�4VSGIHYVIW�
Ɣ 7XEJJ�

ż %R]�WXEJJ�QIQFIV�I\TIVMIRGMRK�YRYWYEP�W]QTXSQW�SV�W]QTXSQW�SJ�'3:-(����WLSYPH�MQQIHMEXIP]�KS�XS�XLI�RYVWI�W�SƽGI�JSV�E�
WGVIIRMRK�

ż 8LI�RYVWI��[IEVMRK�XLI�ETTVSTVMEXI�44)��QEWO��KS[R��KPSZIW��KSKKPIW��IXG
�[MPP�IZEPYEXI�XLI�WXEJJ�QIQFIV�ERH�GSRWYPX�[MXL�SYV�HMWXVMGX�
TL]WMGMER�ERH�SV�XLI�(ITEVXQIRX�SJ�,IEPXL�JSV�JYVXLIV�KYMHERGI�MJ�RIGIWWEV]�

ż 7XEJJ�QIQFIVW�[MPP�FI�WIRX�XS�XLIMV�TVMQEV]�GEVI�TL]WMGMER�SV�XS�9VKIRX�'EVI�JSV�XIWXMRK�MJ�VIGSQQIRHIH�F]�WGLSSP�RYVWI�SV�(ITEVXQIRX�
SJ�,IEPXL�

ż 8LI�WGLSSP�RYVWI�[MPP�TPEGI�WXEJJ�QIQFIV�MR�E�GSRXEMRQIRX�VSSQ�EW�TIV�GSRXEMRQIRX�GSQQMXXII�VIGSQQIRHEXMSRW�
ż 8LI�FYMPHMRK�TVMRGMTEP�SV�HMVIGX�WYTIVZMWSV�[MPP�FI�RSXMƻIH�SJ�XLI�RIIH�JSV�IQTPS]II�GSZIVEKI��%PP�WGLSSP�EHQMRMWXVEXMSR�[MPP�FI�RSXMƻIH�

XS�HIXIVQMRI�MJ�EHHMXMSREP�QIEWYVIW�EVI�RIGIWWEV]��
ż 7XEJJ�MW�XS�VIQEMR�UYEVERXMRIH�YRXMP��HSGYQIRXEXMSR�SJ�IZEPYEXMSR�F]�E�LIEPXLGEVI�TVSZMHIV��LIEPXLGEVI�TVSZMHIV�RSXI�GPIEVMRK�E�TIVWSR�

XS�VIXYVR�XS�WGLSSP
��RIKEXMZI�'3:-(����XIWXMRK��ERH�W]QTXSQ�VIWSPYXMSR��JIZIV�JVII�JSV����LSYVW�[MXLSYX�QIHMGEXMSR
��SV�MJ�'3:-(�����
TSWMXMZI��VIPIEWI�JVSQ�MWSPEXMSR�EW�VIUYMVIH�F]�(3,�ERH�2=7)(��
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��

8IWXMRK�4VSGIHYVIW�
Ɣ 7XYHIRXW�

ż %R]�WXYHIRX�I\TIVMIRGMRK�YRYWYEP�W]QTXSQW�SV�W]QTXSQW�SJ�'3:-(����WLSYPH�MQQIHMEXIP]�FI�EWOIH�XS�ZMWMX�XLI�RYVWI�W�SƽGI�JSV�E�WGVIIRMRK��
8IEGLIVW�WIRHMRK�E�WXYHIRX�XS�XLI�RYVWI�JSV�'3:-(����WGVIIRMRK��WLSYPH�GEPP�XLI�RYVWI�ƻVWX�XS�EPPS[�XLI�RYVWI�XMQI�XS�TYX�SR�44)��

ż 8LI�RYVWI��[IEVMRK�XLI�ETTVSTVMEXI�44)��QEWO��KS[R��KPSZIW��KSKKPIW��IXG
�[MPP�IZEPYEXI�XLI�WXYHIRX�ERH�GSRWYPX�[MXL�SYV�HMWXVMGX�TL]WMGMER�ERH�SV�
XLI�(ITEVXQIRX�SJ�,IEPXL�JSV�JYVXLIV�KYMHERGI�MJ�RIGIWWEV]�

ż 7GLSSP�RYVWI�[MPP�GSRXEGX�XLI�WXYHIRX�W�TVMQEV]�GSRXEGX�XS�I\TPEMR�VIGSQQIRHIH�RI\X�WXITW��'3:-(����XIWXMRK��4VMQEV]�'EVI�4L]WMGMER�ETTSMRXQIRX��
SV�LSQI�VIWX
�ERH�EWO�XLEX�XLI�WXYHIRX�FI�TMGOIH�YT�JVSQ�WGLSSP�EW�WSSR�EW�TSWWMFPI��8LI�RYVWI�[MPP�TVSZMHI�XLI�WXYHIRX�ERH�JEQMP]�[MXL�'3:-(����
XIWXMRK�MRJSVQEXMSR��8LI�HMWXVMGX�[MPP�RSX�XVERWTSVX�E�TSWWMFPI�'3:-(����TSWMXMZI�WXYHIRX�LSQI��

ż 8LI�WGLSSP�RYVWI�[MPP�TPEGI�WXYHIRX�MR�E�GSRXEMRQIRX�VSSQ�EW�TIV�GSRXEMRQIRX�GSQQMXXII�VIGSQQIRHEXMSRW���
ż 8LI�WGLSSP�RYVWI�[MPP�RSXMJ]�XLI�GPEWWVSSQ�XIEGLIV�XLEX�XLI�WXYHIRX�MW�KSMRK�LSQI��
ż 8LI�XIEGLIV�[MPP�KEXLIV���HE]W�SJ�[SVO�JSV�XLI�WXYHIRX�XS�GSQTPIXI�EX�LSQI�HYVMRK�LMW�LIV�EFWIRGI���
ż %PP�WGLSSP�EHQMRMWXVEXMSR�[MPP�FI�RSXMƻIH�XS�HIXIVQMRI�MJ�EHHMXMSREP�QIEWYVIW�EVI�RIGIWWEV]��
ż 7XYHIRX�MW�XS�VIQEMR�UYEVERXMRIH�YRXMP��VIPIEWIH��F]�E�LIEPXLGEVI�TVSZMHIV��MR�EGGSVHERGI�XS�GYVVIRX�(3,�KYMHIPMRIW

��RIKEXMZI�'3:-(����XIWXMRK��ERH�

W]QTXSQ�VIWSPYXMSR��JIZIV�JVII�JSV����LSYVW�[�S�QIHMGEXMSR
��SV�MJ�'3:-(�����TSWMXMZI��VIPIEWI�JVSQ�MWSPEXMSR�EW�VIUYMVIH�F]�(3,�ERH�2=7)(�

2=7)(�%WWYVERGIW��,7���,7���,7�



,IEPXL�
�7EJIX]

��

7GLSSP�7EJIX]�(VMPPW�

Ɣ %PP�VIUYMVIH�2=7�WGLSSP�WEJIX]�HVMPPW�[MPP�FI�GSRHYGXIH�[MXL�GSRWMHIVEXMSR�SJ�WSGMEP�
HMWXERGMRK�ERH�JEGI�GSZIVMRK�VIUYMVIQIRXW�

Ɣ (YVMRK�EPP�HVMPPW��WXYHIRXW�[MPP�FI�MRWXVYGXIH�XLEX�TVSTIV�WSGMEP�HMWXERGMRK�MW�TEVX�SJ�XLI�HVMPP�
Ɣ -R�E�VIEP�WMXYEXMSR�WYGL�EW�E�ƻVI��WSGMEP�HMWXERGMRK�MW�WIGSRHEV]�XS�XLI�MQQIHMEXI�RIIH�XS�

IZEGYEXI�
Ɣ 4MRI�:EPPI]�EHQMRMWXVEXMSR�[MPP�GSRHYGX�XLI�RIGIWWEV]�WEJIX]�HVMPPW�TIV�2=7�KYMHERGI�[LMPI�

MR�ER�MR�TIVWSR�QSHIP��-R�XLI�GEWI�SJ�E�VIQSXI�QSHIP�FIMRK�RIGIWWEV]��E�ZEVMERGI�[MPP�QSWX�
PMOIP]�FI�KVERXIH�EW�MX�[EW�MR�SYV�PEWX�GPSWYVI��

2=7)(�%WWYVERGIW��,7��



(EMP]�%XXIRHERGI

��

4:'7�[MPP�GSRXMRYI�XS�TVSQSXI�GSRWMWXIRX�EXXIRHERGI�XLVSYKLSYX�XLI�����������WGLSSP�]IEV��VIKEVHPIWW�SJ�XLI�PIEVRMRK�
QSHIP��7XYHIRXW�[MPP�RIIH�XS�EXXIRH�ERH�IRKEKI�MR�GPEWWIW�JSV�XLI�VIGSQQIRHIH�����HE]W�SJ�WGLSSP�VIKEVHPIWW�SJ�XLI�
MRWXVYGXMSREP�QSHIP��-R�SVHIV�XS�FIWX�WYTTSVX�XLI�[LSPI�GLMPH�ERH�EGEHIQMG�WYGGIWW��ER�EXXIRHERGI�KSEP�SJ���	�[MPP�FI�
WIX��
Ɣ 7XEJJ�[MPP�XVEGO�HEMP]�EXXIRHERGI�MR�4S[IV7GLSSP�IEGL�HE]

ż )7�XIEGLIVW�[MPP�VITSVX�LSQIVSSQ�EXXIRHERGI�FIJSVI���EQ�
ż .V��7V��,MKL�7GLSSP�XIEGLIVW�[MPP�VITSVX�HEMP]�GPEWW�EXXIRHERGI�
ż 8LI�)7�7IGVIXEV]�ERH�,7�7IGVIXEV]�[MPP�EVVERKI�[SVO�JSV�XLSWI�WXYHIRXW�SR�VIQSXI�MRWXVYGXMSR�ERH�GSPPIGX�

XLEX�[SVO�EW�RIGIWWEV]��

Ɣ %X�QMRMQYQ��EXXIRHERGI�ERH�IRKEKIQIRX�MR�E�GPEWW�GSRWMWXW�SJ�XLI�JSPPS[MRK�HEMP]�I\TIGXEXMSRW�
ż 7XYHIRXW�EXXIRH�GPEWW�MR�TIVWSR��SR�1MGVSWSJX�'SRJIVIRGI��SV�ZME�TLSRI�
ż 7XYHIRXW�GLIGO�XLIMV�IQEMP�6IQMRH�1MGVSWSJX�8IEQW�TPEXJSVQW�JSV�GSQQYRMGEXMSR�
ż 7XYHIRXW�GSQTPIXI�ERH�VIXYVR�KMZIR�EWWMKRQIRXW�MR�E�XMQIP]�QERRIV�

2=7)(�%WWYVERGIW��80���%'%�



'LVSRMG�%FWIRXIIMWQ

��

4:'7�WXEJJ�[MPP�GSRXMRYI�XS�YTLSPH�XLI�EXXIRHERGI�TSPMG]�PEMH�SYX�MR�XLI�7XYHIRX�,ERHFSSO��*EMPYVI�XS�QIIX�
EXXIRHERGI�GVMXIVME�QE]�VIWYPX�MR�E�PSWW�SJ�GVIHMX�JSV�E�GSYVWI��7XYHIRXW�[LS�TEVXMGMTEXI�MR�VIQSXI�PIEVRMRK�QYWX�
QIIX�VIQSXI�I\TIGXEXMSRW��7XYHIRXW�EFWIRX�QSVI�XLER���HE]W�[MPP�FI�GSRWMHIVIH�EX�VMWO�JSV�GLVSRMG�EFWIRXIIMWQ��
-R�WYGL�E�WMXYEXMSR��4:'7�[MPP�
Ɣ 'SQQYRMGEXI�XLI�MQTSVXERGI�SJ�EXXIRHERGI�XS�JEGYPX]�ERH�JEQMPMIW�YWMRK�YTHEXIH�KYMHERGI�ERH�

GSQQYRMGEXMSR�JVSQ�LXXTW���[[[�EXXIRHERGI[SVOW�SVK��
Ɣ (EMP]�EYXSQEXIH�GEPPW�[MPP�MRJSVQ�TEVIRXW�[LIR�XLIMV�GLMPH�MW�RSX�MR�WGLSSP�ERH�IRGSYVEKI�EXXIRHERGI��
Ɣ %XXIRHERGI�PIXXIVW�[MPP�FI�QEMPIH�LSQI�EJXIV������������ERH����HE]W�SJ�EFWIRGI�
Ɣ 'PEWWVSSQ�XIEGLIV�[MPP�TIVWSREPP]�VIEGL�SYX�XS�JEQMPMIW�XS�SJJIV�EWWMWXERGI�ERH�SV�VIWSYVGIW�XS�XLI�JEQMP]�EW�

RIIHIH�
Ɣ -J�JEQMPMIW�GSRWMWXIRXP]�GERRSX�FI�VIEGLIH��XLI�HMWXVMGX�[MPP�MQTPIQIRX�XLI�WXITW�MRHMGEXIH�SR�XLI�&EVVMIVW�XS�

*EQMP]�'SQQYRMGEXMSR�WPMHI�

2=7)(�%WWYVERGIW��%'%�
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8VEMRMRKW

��

4VSJIWWMSREP�(IZIPSTQIRX�4PER��
7YQQIV�����
8IEGLIVW�ERH�7YFWXMXYXI�8IEGLIVW�
Ɣ [MPP�FI�TVSZMHIH�MRMXMEP�XVEMRMRK�SV�JSPPS[�YT�XVEMRMRK�MR�1MGVSWSJX�8IEQW�ERH�ƼMTTIH�GPEWWVSSQW�JVSQ�SYV�&3')7�8)',�MRXIKVEXSV

8IEGLIVW��7XEJJ��7YFWXMXYXI�7XEJJ��ERH�7YFWXMXYXI�8IEGLIVW�
Ɣ ;MPP�FI�XVEMRIH�SR�'3:-(����TVSXSGSPW
Ɣ ;MPP�FI�TVSZMHIH�EGGIWW�XS�E�1MGVSWSJX�8IEQ�XLEX�GSRXEMRW�EPP�VIUYMVIH�LIEPXL�ERH�WEJIX]�XVEMRMRK��WSGMEP�ERH�IQSXMSREP�[IPP�FIMRK��MRWXVYGXMSREP��GYVVMGYPYQ�

XVEMRMRK�XS�FI�GSQTPIXIH�TVMSV�XS�XLI�SƽGMEP�ƻVWX�HE]�SJ�WGLSSP��8LMW�HMKMXEP�JSVQEX�[MPP�IREFPI�XLI�XVEMRMRKW�XS�FI�LIPH�MR�E�QERRIV�XLEX�VIJVEMRW�JVSQ�PEVKI�
KEXLIVMRKW�

4EVIRXW��
Ɣ ;MPP�FI�TVSZMHIH�SRPMRI�VIWSYVGIW�ERH�XVEMRMRKW�SR�SYV�[IFWMXI�EW�XLI]�FIGSQI�EZEMPEFPI�SR�XSTMGW�WYGL�EW�VIPEXIH�XS�WMKRW�SJ�MPPRIWW�44)��LERH�ERH�

VIWTMVEXSV]�L]KMIRI��ERH�WSGMEP�ERH�IQSXMSREP�WYTTSVXW�TVMSV�XS�XLI�WXEVX�SJ�XLI�EGEHIQMG�]IEV�
7XYHIRXW�
Ɣ ;MPP�FI�IQEMPIH�E�PMRO�XS�XVEMRMRKW�ERH�VIWSYVGIW�VIPEXIH�XS�44)��LERH�ERH�VIWTMVEXSV]�L]KMIRI��ERH�WSGMEP�ERH�IQSXMSREP�WYTTSVXW��WSGMEP�HMWXERGMRK��ERH�

WMKRW�ERH�W]QTXSQW�SJ�'3:-(���TVMSV�XS�XLI�WXEVX�SJ�XLI�EGEHIQMG�]IEV�ERH�TIVMSHMGEPP]�XLVSYKLSYX�XLI�]IEV�
��-J�MR�TIVWSR�XVEMRMRKW�EVI�RIIHIH��WSGMEP�HMWXERGMRK�TVSXSGSPW�ERH�ETTVSTVMEXI�44)�EW�HIIQIH�RIGIWWEV]�F]�XLI�(ITEVXQIRX�SJ�,IEPXL�[MPP�FI�JSPPS[IH��

2=7�%WWYVERGIW��,7���,7���,7����'*')���'*')���7)���84)7���8����8��
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��

4VSJIWWMSREP�(IZIPSTQIRX�4PER��
(MWXVMGX�+SEPW
;LMPI�MQTPIQIRXMRK�ER�MR�TIVWSR�SV�L]FVMH�QSHIP�

Ɣ 8IEGLIVW�7XEJJ�[MPP�FI�TVSZMHIH�EHHMXMSREP�XVEMRMRK�XLEX�VIƼIGXW�XLI�QSWX�GYVVIRX�KYMHERGI�JVSQ�XLI�2=7�)HYGEXMSR�(ITEVXQIRX��
Ɣ 8IEGLIVW�[MPP�GSPPEFSVEXI�[MXL�XLIMV�MRWXVYGXMSREP�XIEQW��GS�XIEGLIVW��ERH�WYTTSVX�WXEJJ�XS�IRWYVI�EPP�WXYHIRX�RIIHW�EVI�EGGSQQSHEXIH�ERH�

WYTTSVXIH��
Ɣ 8IEGLIVW�[MPP�FI�TVSZMHIH�SRKSMRK�WYTTSVX�ERH�TVSJIWWMSREP�HIZIPSTQIRX�MR�1MGVSWSJX�8IEQW�ERH�ƼMTTIH�GPEWWVSSQW�
Ɣ 8LI�&3')7�(EXE�7YTTSVX�7TIGMEPMWX�[MPP�FI�YXMPM^IH�XS�LIPT�XIEGLIVW�TVMSVMXM^I�XLI�2=7�PIEVRMRK�WXERHEVHW�ERH�EREP]^I�XLI�HEXE�XS�IRWYVI�XLI�

WXERHEVHW�RSX�QEWXIVIH�EVI�MRGSVTSVEXIH�MRXS�XLI�GYVVIRX�MRWXVYGXMSREP�WGSTI�ERH�WIUYIRGI��
Ɣ 3RWMXI�ZMVXYEP�WYTTSVX�[MPP�FI�TVSZMHIH�JVSQ�%QIVMGER�6IEHMRK�'SQTER]�MR�KVEHIW�/���XS�IRWYVI�XLEX�XIEGLIVW�EVI�YXMPM^MRK�XLI�EWWIWWQIRXW�ERH�

EWWIWWQIRX�HEXE�XS�HVMZI�XLIMV�MRWXVYGXMSREP�HIGMWMSR�QEOMRK��

��7LSYPH�XLI�WLMJX�XS�VIQSXI�PIEVRMRK�MRWXVYGXMSR�SRP]�XEOI�TPEGI��XLIWI�XVEMRMRKW�ERH�WYTTSVXW�[MPP�GSRXMRYI�XS�XEOI�TPEGI�SR�*VMHE]W�

2=7)(�%WWYVERGIW��80���84)7�
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7TIGMEP�)HYGEXMSR

��

-R�HIZIPSTMRK�SYV�VISTIRMRK�TPERW��XLI�(MWXVMGX�LEW�GSRWMHIVIH�-()%�ERH�XLI�RIIHW�SJ�SYV�WTIGMEP�IHYGEXMSR�WXYHIRXW�XS�XLI�JYPPIWX�I\XIRX�TSWWMFPI�ERH�IRWYVIW�
XLI�TVSZMWMSR�SJ�E�*VII�ERH�%TTVSTVMEXI�4YFPMG�)HYGEXMSR��*%4)
��-R�TPERRMRK��XLI�0IEWX�6IWXVMGXMZI�)RZMVSRQIRX��06)
�LEW�FIIR�GIRXVEP�MR�XLI�HIGMWMSR�QEOMRK�SR�
ER�MRHMZMHYEPM^IH�FEWMW�XS�IRWYVI�XLEX�IZIV]�WXYHIRX�LEW�EGGIWW�XS�XLIMV�KVEHI�PIZIP�WXERHEVHW�ERH�QEOIW�IHYGEXMSREP�TVSKVIWW�

7IVZMGIW�4VSZMHIH�
7XYHIRXW�[MXL�HMWEFMPMXMIW�[MPP�VIGIMZI�WIVZMGIW�XLEX�EVI�GSRWMWXIRX�[MXL�XLI�EGGSQQSHEXMSRW�JSYRH�[MXLMR�XLI�-)4�
Ɣ %PP�WXYHIRXW�[MXL�HMWEFMPMXMIW�[MXLMR�XLI�NYVMWHMGXMSR�SJ�E�WGLSSP�HMWXVMGX�EVI�IRXMXPIH�XS�E�JVII��ETTVSTVMEXI�TYFPMG�IHYGEXMSR�[LMPI�IRWYVMRK�XLI�LIEPXL�ERH�WEJIX]�

SJ�WXYHIRXW�MW�TVSXIGXIH��
Ɣ ;LIR�MQTPIQIRXMRK�XLIWI�WIVZMGIW��XLI�EGGSQQSHEXMSRW�[MPP�FI�TVSZMHIH�MR�TIVWSR�[LIR�EX�EPP�TSWWMFPI�
Ɣ 7TIGMEP�)HYGEXMSR�8IEGLIVW�[MPP�GSPPEFSVEXI�SR�*VMHE]W�[MXL�XLI�XIEQ�SJ�XIEGLIVW�XLI]�[SVO�[MXL�WS�XLEX�EPP�[SVO�MW�HMJJIVIRXMEXIH�MR�E�QERRIV�GSRWMWXIRX�[MXL�E�

WXYHIRXƅW�-)4�JSV�XLI�YTGSQMRK�[IIO��
Ɣ %GGSQQSHEXMSRW�ERH�QSHMƻGEXMSRW�[MPP�FI�QEHI�XS�EPP�[SVO��MRGPYHMRK�XLEX�[LMGL�MW�HSRI�VIQSXIP]��
Ɣ -RHMZMHYEP�TPERW�XS�WYTTSVX�WXYHIRXWƅ�WSGMEP�ERH�IQSXMSREP�RIIHW�[MPP�FI�HMWGYWWIH�[MXL�XLI�WGLSSP�GSYRWIPSVW�EW�RIIHIH�
Ɣ (EXE�GSPPIGXMSR�ERH�TVSKVIWW�QSRMXSVMRK�[MPP�SGGYV�XS�IRWYVI�XLEX�XLI�TVSKVEQ�MW�[SVOMRK��

ż 7XYHIRXW�[MPP�FI�EWWIWWIH�XS�HIXIVQMRI�XLIMV�WOMPP�WIXW�MR�VIPEXMSR�XS�XLIMV�-)4�KSEPW�
ż 'LERKIW�[MPP�FI�QEHI�XS�MRWXVYGXMSREP�HIPMZIV]�ERH�GSRXIRX�FEWIH�SR�XLI�HEXE�GSPPIGXIH�ERH�MRTYX�JVSQ�XLI�WXYHIRX�JEQMP]�

2=7)(�%WWYVERGI��7)���7)���7)���7)�



7TIGMEP�)HYGEXMSR

��

'SQQYRMGEXMSR�
Ɣ *EQMPMIW�[MPP�VIGIMZI�GSQQYRMGEXMSR�VIKEVHMRK�XLIMV�WXYHIRXƅW�WIVZMGIW�ERH�WGLIHYPI�JVSQ�GPEWWVSSQ�XIEGLIVW��WTIGMEP�IHYGEXMSR�XIEGLIVW��WIVZMGI�TVSZMHIVW��ERH�XLI�(MVIGXSV�

SJ�7TIGMEP�)HYGEXMSR�ERH�'YVVMGYPYQ
ż 8LMW�GSQQYRMGEXMSR�[MPP�FI�HSGYQIRXIH�[MXLMR�'PIEV�8VEGO��

Ɣ 8LI�(MVIGXSV�SJ�7TIGMEP�)HYGEXMSR�ERH�'YVVMGYPYQ�[MPP�GSRXEGX�SYX�SJ�HMWXVMGX�'7)�ERH�'47)��TVSKVEQ�TVSZMHIVW�QSRXLP]�ERH�QEMRXEMR�E�PMWX�SJ�WIVZMGIW�ERH�EGGSQQSHEXMSRW�
ERH�WIVZMGIW�TVSZMHIH�XS�XLIWI�WXYHIRXW�MJ�YXMPM^MRK�E�QSHIP�SXLIV�XLER�E�JYPP]�MR�TIVWSR�QSHIP�SJ�MRWXVYGXMSR��

ż 8LMW�[MPP�FI�VIZMI[IH�XS�IRWYVI�XLEX�XLI�TVSZMWMSR�SJ�WIVZMGIW�MW�GSRWMWXIRX�[MXL�XLI�VIGSQQIRHEXMSRW�SR�XLI�-)4��
Ɣ 8LI�(MVIGXSV�SJ�7TIGMEP�)HYGEXMSR�ERH�'YVVMGYPYQ�[MPP�GSRXEGX�SYX�SJ�HMWXVMGX�EKIRGMIW�XS�IRWYVI�XLEX�EPP�2=7)(�KYMHERGI�ERH�2=7�(ITEVXQIRX�SJ�,IEPXL�KYMHERGI�MW�FIMRK�

JSPPS[IH�
Ɣ 4EVIRXW�ERH�JEQMPMIW�EVI�E�GVMXMGEP�GSQTSRIRX�SJ�'7)�'47)�QIIXMRKW�

ż 8LI�HMWXVMGX�[MPP�GSRXMRYI�XS�GSRHYGX�ZMVXYEP�SV�TLSRI�QIIXMRKW�YRXMP�WYGL�XMQI�XLI�LIEPXL�ERH�WEJIX]�SJ�EPP�TEVXMIW�GER�FI�IRWYVIH��8LI�HMWXVMGX�[MPP�[SVO�[MXL�TEVIRXW�
XS�IWXEFPMWL�E�QYXYEPP]�EKVIIEFPI�XMQIPMRI�[MXL�XLSWI�[LS�[MWL�XS�QIIX�JEGI�XS�JEGI�

Ɣ %PP�GSQQYRMGEXMSR�[MPP�SGGYV�MR�XLI�JEQMP]ƅW�TVIJIVVIH�PERKYEKI��

8IEGLIV�4VSZMHIV�6IWTSRWMFMPMXMIW�
Ɣ 7TIGMEP�)HYGEXMSR�XIEGLIVW�[MPP�GSPPEFSVEXI�[MXL�KIRIVEP�IHYGEXMSR�XIEGLIVW�XS�IRWYVI�XLEX�ETTVSTVMEXI�EGGSQQSHEXMSRW��QSHMƻGEXMSRW��WYTTPIQIRXEV]�EMHW�ERH�WIVZMGIW��

ERH�XIGLRSPSK]�QIIX�XLI�YRMUYI�HMWEFMPMX]�VIPEXIH�RIIHW�SJ�WXYHIRXW��
Ɣ 8MQI�[MPP�FI�TVSZMHIH�SR�*VMHE]W�JSV�WYGL�GSPPEFSVEXMSR��QSHMƻGEXMSRW��ERH�EGGSQQSHEXMSRW�XS�FI�QEHI�XS�QEXIVMEPW�ERH�[SVO�JSV�WXYHIRXW��
Ɣ 8IEGLIVW�[MPP�HSGYQIRX�MR�'PIEV�8VEGO�XLI�EGGSQQSHEXMSRW�QEHI��HEXE�GSPPIGXIH��JIIHFEGO�KMZIR��ERH�GSQQYRMGEXMSR�QEHI�[IIOP]�EW�XLI]�VIPEXI�XS�XLI�WXYHIRXWƅ�-)4�KSEPW�
Ɣ 8IEGLIVW�[MPP�[SVO�[MXL�WXYHIRXW�XS�YRHIVWXERH�XLI�XIGLRSPSK]�XLEX�[MPP�FI�YWIH�WLSYPH�VIQSXI�MRWXVYGXMSR�RIIH�XS�SGGYV��
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%HHMXMSREP�%GGSQQSHEXMSRW�
Ɣ 6IUYMVIH�HIZMGIW��WYGL�EW�EWWMWXMZI�XIGLRSPSK]���[MPP�FI�TVSZMHIH�XS�WXYHIRXW�VIKEVHPIWW�SJ�XLI�PIEVRMRK�QSHIP�FIMRK�YWIH�
Ɣ 4VSKVEQW�ERH�WIVZMGIW�TVSZMHIH�XS�WXYHIRXW�[MPP�FI�HSGYQIRXIH�[MXLMR�XLI�'PIEV�8VEGO�W]WXIQ�
Ɣ 8IEGLIVW�[MPP�TVSZMHI�WYTTSVX�ERH�KYMHERGI�EW�WXYHIRXW�XVERWMXMSR�XS�ER�MR�TIVWSR�WIXXMRK��;I�ERXMGMTEXI�EPP�WXYHIRXW�[MPP�WXVYKKPI�[MXL�

XVERWMXMSR�ERH�XMQI�[MPP�FI�WTIRX�IRWYVMRK�XLEX�WXYHIRXWƅ�RIIHW�EVI�QIX�ERH�XLEX�JEQMPMIW�EVI�TEVX�SJ�XLMW�XVERWMXMSR�TPER�
ż 4SWMXMZI�&ILEZMSV�MRXIVZIRXMSRW�[MPP�FI�YXMPM^IH�XS�WYTTSVX�XLI�XVERWMXMSR�SJ�WXYHIRXW�XS�ER�MR�TIVWSR�PIEVRMRK�IRZMVSRQIRX��

Ɣ ;SVO�FEWIH�PIEVRMRK�STTSVXYRMXMIW�ERH�GSQQYRMX]�FEWIH�PIEVRMRK�STTSVXYRMXMIW�[MPP�FI�QSHMƻIH�XS�PMQMX�WXYHIRX�I\TSWYVI��;MXL�XLI�
WEJIX]�SJ�SYV�WXYHIRXW��WXEJJ�ERH�GSQQYRMX]�MR�QMRH��[I�[MPP�GSRXMRYEPP]�IZEPYEXI�XLI�STTSVXYRMXMIW�TVSZMHIH�ERH�GSQQYRMGEXI�[MXL�
JEQMPMIW�TVMSV�XS�VIKYPEV�SJJWMXI�ERH�SRWMXI�STTSVXYRMXMIW�XS�XEOI�TPEGI��8LIWI�HIGMWMSRW�[MPP�FI�QEHI�MR�EGGSVHERGI�[MXL��2=7�
)HYGEXMSR�(ITEVXQIRX��(ITEVXQIRX�SJ�,IEPXL�ERH�'('�KYMHIPMRIW��

Ɣ 8LI�(MVIGXSV�SJ�7TIGMEP�)HYGEXMSR�ERH�'YVVMGYPYQ�[MPP�EXXIRH�EPP�7TIGMEP�)HYGEXMSR�%HZMWSV]�'SYRGMP��7)%'
�QIIXMRKW�ERH�[MPP�IRWYVI�
XLEX�XLI]�EVI�VIKMWXIVIH�JSV�XLI�PMWXWIVZ�IQEMPW�VIKEVHMRK�WXEXI�ERH�JIHIVEP�KYMHERGI�MR�XLI�EVIE�SJ�WTIGMEP�IHYGEXMSR��8LMW�MRJSVQEXMSR�
[MPP�FI�WLEVIH�[MXL�FYMPHMRK�PIEHIVW�ERH�HMWXVMGX�EHQMRMWXVEXSVW�XS�EWWYVI�GSQTPMERGI�

Ɣ 6IKEVHPIWW�SJ�4MRI�:EPPI]ƅW�MRWXVYGXMSREP�QSHIP��MJ�SYX�SJ�HMWXVMGX�PSGEXMSRW�LEZI�WXYHIRXW�SR�GEQTYW��XVERWTSVXEXMSR�[MPP�FI�TVSZMHIH�

2=7)(�%WWYVERGI��7)���7)���7)���7)���7)���80���8���



7TIGMEP�)HYGEXMSR

��

8LI�HMWXVMGX�GSRXMRYIW�XS�QEMRXEMR�MXW�SFPMKEXMSR�XS�PSGEXI��IZEPYEXI�ERH�MHIRXMJ]�WXYHIRXW�[MXL�HMWEFMPMXMIW�[LS�EVI�MR�RIIH�SJ�WTIGMEP�IHYGEXMSR�ERH�SV�VIPEXIH�WIVZMGIW�
HIWTMXI�XLI�GLEPPIRKIW�SJ�XLI�MQTEGX�SJ�WGLSSP�GPSWYVIW��;MXL�XLI�LIEPXL�ERH�WEJIX]�SJ�EPP�MRHMZMHYEPW�MR�QMRH��XLI�HMWXVMGX�LEW�MQTPIQIRXIH�E�TPER�JSV�GSRHYGXMRK�
IZEPYEXMSRW�
�-RMXMEP�)ZEPYEXMSRW�
Ɣ -HIRXMJ]�IZEPYEXMSR�GSQTSRIRXW�XLEX�QE]�FI�TIVJSVQIH�VIQSXIP]�
Ɣ 9XMPM^I�I\MWXMRK�EZEMPEFPI�MRJSVQEXMSR�XLEX�QE]�FI�ETTVSTVMEXI�XS�QIIX�XLI�VIUYMVIH�GSQTSRIRXW�SJ�XLI�MRMXMEP�IZEPYEXMSR�ERH�MHIRXMJ]�ER]�EHHMXMSREP

MRJSVQEXMSR�XLEX�QE]�FI�RIGIWWEV]�JSV�HIXIVQMREXMSR�
Ɣ -HIRXMJ]�ER]�GSQTSRIRXW�SJ�XLI�MRMXMEP�IZEPYEXMSR�XLEX�VIUYMVIW�E�JEGI�XS�JEGI�QIIXMRK��ERH�[SVO�[MXL�XLI�TEVIRXW�XS�GSRHYGX�XLI�IZEPYEXMSR�EX�E�QYXYEPP]�

EKVIIEFPI�XMQI�[LIR�LIEPXL�ERH�WEJIX]�QIEWYVIW�GER�FI�WEXMWƻIH�
Ɣ 'PEWWVSSQ�SFWIVZEXMSRW�[MPP�FI�GSRHYGXIH�[LIR�WGLSSP�MW�MR�WIWWMSR�
Ɣ -R�SVHIV�XS�VIHYGI�HIPE]W�MR�IZEPYEXMSRW��XLI�HMWXVMGX�MW�VIWIEVGLMRK�EPXIVREXMZI�IZEPYEXMSR�TVSXSGSPW�XLEX�GER�FI�EHQMRMWXIVIH�ZMVXYEPP]�

8VERWMXMSR�JVSQ�'47)�XS�'7)�
Ɣ 8LI�X]TMGEP�XVERWMXMSR�JVSQ�'47)�XS�'7)�FIKMRW�MR�2SZIQFIV�QIIXMRK�[MXL�TEVIRXW�XS�HIXIVQMRI�XLI�RI\X�WXITW�JSV�TVITEVMRK�JSV�/MRHIVKEVXIR�
Ɣ 7TIGMEP�)HYGEXMSR�FYMPHMRK�IZEP�XIEQW�VIZMI[�XLI�WXYHIRXƅW�ƻPI�ERH�HIXIVQMRI�[LEX�IZEPYEXMZI�MRJSVQEXMSR�MW�RIIHIH��8LMW�GER�FI�MR�XLI�JSVQ�SJ�GPEWWVSSQ�

SFWIVZEXMSR��XEVKIXIH�IZEPYEXMSRW��XIEGLIV�XLIVETMWX�GLIGOPMWXW�ERH�GSRZIVWEXMSR�EW�[IPP�EW�TEVIRX�MRTYX�
Ɣ %�'47)�'7)�8VERWMXMSR�2MKLX�TVSKVEQ�[EW�WGLIHYPIH�JSV�TEVIRXW�MR�.ERYEV]�XS�EWWMWX�[MXL�YRHIVWXERHMRK�SJ�XLI�TVSGIWW�ERH�ERW[IV�UYIWXMSRW�
Ɣ %�XVERWMXMSR�'7)�QIIXMRK�JSV�IEGL�WXYHIRX�MW�X]TMGEPP]�WGLIHYPIH�FIX[IIR�.ERYEV]�ERH�1EVGL�
Ɣ 1SZMRK�JSV[EVH�XLI�HMWXVMGX�[MPP�GSRXMRYI�MXW�TPER�EW�PSRK�EW�E�WEJI�XIWXMRK�QIIXMRK�IRZMVSRQIRX�GER�FI�GVIEXIH��-J�E�WEJI�IRZMVSRQIRX�MW�YREZEMPEFPI�SV�XLIVI�MW�

E�WGLSSP�GPSWYVI��XLI�HMWXVMGX�[MPP�WLMJX�XS�E�VIQSXI�TPEXJSVQ��������������������

2=7�%WWYVERGIW��7)�
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��

;MXLMR����WGLSSP�HE]W��4MRI�:EPPI]�'IRXVEP�7GLSSP�(MWXVMGX�[MPP�GSQTPIXI�XLI�)RKPMWL�0ERKYEKI�0IEVRIV��)00
�MHIRXMƻGEXMSR�TVSGIWW�
JSV�ER]�WXYHIRXW�[LS�IRVSPPIH�HYVMRK�XLI�'3:-(����WLYX�HS[R�YXMPM^MRK�XLI�GSRXVEGX�[I�LEZI�[MXL�&3')7�JSV�XLIWI�WIVZMGIW��

%JXIV�XLMW�TIVMSH��MHIRXMƻGEXMSR�SJ�)00�WXYHIRXW�QYWX�FI�GSQTPIXIH�HYVMRK�XLI�VIUYMVIH����WGLSSP�HE]W�SJ�MRMXMEP�IRVSPPQIRX�EW�
VIUYMVIH�F]�'SQQMWWMSRIVƅW�6IKYPEXMSRW�4EVX������

8LI�(MVIGXSV�SJ�7TIGMEP�)HYGEXMSR�ERH�'YVVMGYPYQ�[MPP�GSQQYRMGEXI�[MXL�&3')7�XS�TVSZMHI�MRWXVYGXMSREP�YRMXW�SJ�WXYH]�XS�EPP�)00ƅW�
FEWIH�SR�XLIMV�QSWX�VIGIRXP]�QIEWYVIH�TVSƻGMIRG]�

8IEGLIVW�[MPP�YWI�XLI�6IQMRH�ETT�XS�GSQQYRMGEXI�[MXL�JEQMP]��8LMW�ETT�[MPP�EPPS[�XLI�JEQMP]�XS�WIX�XLIMV�WMHI�SJ�XLI�ETTPMGEXMSR�XS�
GSQI�XLVSYKL�MR�XLIMV�REXMZI�PERKYEKI���

8IEGLIVW�[MPP�FI�I\TIGXIH�XS�GSQQYRMGEXI�[MXL�WXYHIRXW�ERH�TEVIRXW�MR�E�[E]�XLEX�MW�EGGIWWMFPI�XS�EPP��YXMPM^I�QYPXMTPI�PERKYEKIW�
ERH�GSQQYRMGEXMSR�TPEXJSVQW�EW�RIGIWWEV]
���

2=7�%WWYVERGIW��80���'*')���&);0���&);0�



&MPMRKYEP�)HYGEXMSR

��

)00�WXYHIRXW�[MPP�LEZI�XLI�STTSVXYRMX]�XS�[SVO�[MXL�E�ZEVMIX]�SJ�XIEGLIVW�XS�IRWYVI�XLEX�XLI]�GER�EGGIWW�
MRWXVYGXMSREP�QEXIVMEP��

-RWXVYGXMSREP�XIEQW�[MPP�GSPPEFSVEXI�XS�WYTTSVX�)00�7XYHIRXW��

8LI�+SEPW�ERH�)\TIGXEXMSRW�MRGPYHI�
Ɣ 9XMPM^EXMSR�SJ�VIWIEVGL�FEWIH�EWWIWWQIRX�XSSPW�XS�QSRMXSV�XLI�WXYHIRXWƅ�TVSKVIWW�
Ɣ 8IEQ�ETTVSEGL�XS�HIGMWMSR�QEOMRK�XS�QIIX�XLI�WXYHIRXWƅ�RIIHW�
Ɣ 8LI�YWI�SJ�XIGLRSPSK]�XS�TVSZMHI�MRWXVYGXMSREP�WYTTSVX�ERH�GSQQYRMGEXMSR�EWWMWXERGI��
Ɣ 1EXIVMEPW�ERH�GSQQYRMGEXMSR�[MPP�FI�HSRI�MR�XLI�JEQMPMIWƅ�TVIJIVVIH�PERKYEKI�YWMRK�QYPXMTPI�TPEXJSVQW��
Ɣ 4VSJIWWMSREP�HIZIPSTQIRX�[MPP�FI�TVSZMHIH�EVSYRH�GYPXYVEPP]�VIWTSRWMZI�TVEGXMGIW�

2=7�%WWYVERGIW��80���'*')�



8IEGLMRK�
�0IEVRMRK

��

:YPRIVEFPI�4STYPEXMSRW�4PER�JSV�7XYHIRXW��
Ɣ :YPRIVEFPI�WXYHIRXW�MRGPYHI�XLSWI�XLEX�

ż %VI�QIHMGEPP]�GSQTPI\��
ż ,EZI�RIYVSPSKMG��KIRIXMG��SV�QIXEFSPMG�GSRHMXMSRW��
ż ,EZI�GSRKIRMXEP�LIEVX�HMWIEWI�
ż %VI�EX�E�LMKLIV�VMWO�JSV�WIZIVI�MPPRIWW�JVSQ�'3:-(����XLER�SXLIV�GLMPHVIR��
ż %VI�QIHMGEPP]�JVEKMPI��SV
ż ,EZI�WTIGMEP�RIIHW�ERH�QE]�RSX�FI�EFPI�XS�QEMRXEMR�WSGMEP�HMWXERGMRK��LERH�SV�VIWTMVEXSV]�L]KMIRI��SV�[IEV�E�JEGI�

GSZIVMRK�SV�QEWO�
Ɣ -X�MW�MQTSVXERX�JSV�TEVIRXW�KYEVHMERW�XS�GSRXEGX�XLIMV�GLMPHƅW�LIEPXLGEVI�TVSZMHIVW�ERH�WGLSSP�HMWXVMGX�TIVWSRRIP�WS�XLEX�ER�

MRJSVQIH�HIGMWMSR�GER�FI�QEHI���
Ɣ (YVMRK�XLI�QSRXL�SJ�%YKYWX�������MRJSVQEXMSR�[MPP�FI�WIRX�XS�EPP�WXYHIRXW�ERH�JEQMPMIW�[MXLMR�XLI�4:'7(�XLEX�FIPMIZI�XLIMV�

GLMPH�QE]�QIIX�XLI�GVMXIVME�JSV�E�ZYPRIVEFPI�GLMPH�TIV�2=7)(�KYMHIPMRIW��
��LXXT���[[[�R]WIH�KSZ�GSQQSR�R]WIH�ƻPIW�TVSKVEQW�VISTIRMRK�WGLSSPW�R]W�T���WGLSSP�VISTIRMRK�KYMHERGI�THJ�
�

Ɣ 8S�VIGIMZI�EGGSQQSHEXMSRW�JSV�E�LMKL�VMWO�ZYPRIVEFPI�WXYHIRX��
GSRXEGX�XLI�FYMPHMRK�TVMRGMTEP�EFSYX�E�����4PER�JSV�]SYV�GLMPH�EW�WSSR�EW�TSWWMFPI��

2=7)(�%WWYVERGIW��,7��
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8IEGLMRK�
�0IEVRMRK

��

8IGLRSPSK]�2IIHW�%WWIWWQIRX��
Ɣ %�TEVIRX�ERH�JEQMP]�WYVZI]�[EW�HMWXVMFYXIH�ERH�JSPPS[�YT�TLSRI�GEPPW�QEHI�XS�HIXIVQMRI�[LEX�[EW�RIIHIH�XS�IRWYVI�

EGEHIQMG�IUYMX]�[MXLMR�SYV�HMWXVMGX�
Ɣ ��	�SJ�SYV�HMWXVMGX�MW�YREFPI�XS�SFXEMR�LMKL�WTIIH�MRXIVRIX�EX�XLIMV�LSQIW�HYI�XS�E�PMQMXIH�HMKMXEP�MRJVEWXVYGXYVI�MR�SYV�

KISKVETLMG�EVIE�

'SQQYRMGEXMSR�[MXL�-RXIVRIX�4VSZMHIVW��
Ɣ :IVM^SR�LEW�GSQQYRMGEXIH�XS�SYV�HMWXVMGX�XLEX�XLI�GIPP�TLSRI�XS[IVW�EVI�WYTTSVXMRK�E�QE\MQYQ�PSEH�ERH�XLEX�EHHMRK�

EHHMXMSREP�LSX�WTSXW�XS�SYV�TPER�[SYPH�SRP]�QEOI�XLI�MRXIVRIX�JSV�EPP�YWIVW�QSVI�YRWXEFPI��
Ɣ 8LI�XIGLRSPSK]�HITEVXQIRX�[IRX�WXVIIX�F]�WXVIIX�XS�EWWIWW�XLI�EZEMPEFMPMX]�SJ�MRXIVRIX�FSXL�MR�TIVWSR�ERH�ZME�XLI�TLSRI�[MXL�

XLI�JSPPS[MRK�TVSZMHIVW��7TIGXVYQ��(*�'SQQYRMGEXMSRW��ERH�,YKLIW2IX�

&IGEYWI�SJ�XLMW��[I�LEZI�TVMSVMXM^IH�MR�TIVWSR�PIEVRMRK�[LIR�HIZIPSTMRK�SYV�TPER��)EGL�GPEWWVSSQ�[MPP�YXMPM^I�E�1MGVSWSJX�8IEQ�
TPEXJSVQ�WXEVXMRK�EX�XLI�FIKMRRMRK�SJ�XLI�]IEV�WS�XLEX�WLSYPH�XLI�RIIH�XS�WLMJX�XS�VIQSXI�PIEVRMRK�SGGYV��WXYHIRXW�ERH�JEQMPMIW�[MPP�
FI�JEQMPMEV�[MXL�LS[�XS�REZMKEXI�XLMW�TPEXJSVQ��

2=7)(�%WWYVERGIW��80���80�



8IEGLMRK�
�0IEVRMRK

��

8IGLRSPSK]�4PEXJSVQW��
8LI�VIUYMVIQIRXW�[MXLMR�XLI�)HYGEXMSR�0E[��H�ERH�TEVX�����VIKYPEXMSRW�SYXPMRI�WTIGMƻG�VIUYMVIQIRXW�JSV�XLI�WEJI�YWI�SJ�
HMKMXEP�TPEXJSVQW��TVSKVEQW��ERH�ETTPMGEXMSRW��%W�E�HMWXVMGX��[I�EVI�GSQQMXXIH�XS�ZIXXMRK�SRPMRI�VIWSYVGIW��[IFWMXIW�ERH�
WSJX[EVI�TVMSV�XS�YWMRK�MX�[MXL�WXYHIRXW��-J�E�VIWSYVGI��[IFWMXI�SV�WSJX[EVI�[MPP�GSPPIGX�TIVWSREPP]�MHIRXMƻEFPI�MRJSVQEXMSR�
�4--
�SJ�WXYHIRXW��XLI�GSQTER]�MW�VIUYMVIH�XS�WMKR�E�GSRXVEGX�IRWYVMRK�XLI�TVSXIGXMSR�ERH�WIGYVMX]�SJ�WXYHIRX�HEXE�ERH�4--�

8IEGLIVW�EVI�VIUYMVIH�XS�YXMPM^I�SRPMRI�MRWXVYGXMSREP�VIWSYVGIW�XLEX�EVI�SR�XLI�PMWX�SJ��%TTVSZIH�(MWXVMGX�6IWSYVGIW���-J�E�
XIEGLIV�[MWLIW�XS�YWI�E�[IFWMXI�SV�WSJX[EVI�XLEX�MW�RSX�ETTVSZIH��XLIVI�MW�E�TVMZEG]�VIZMI[�TVSGIWW�TVMSV�XS�YWMRK�XLI�
VIWSYVGI��

.SVHER�'EQTIWI��XLI�-RWXVYGXMSREP�8IGLRSPSK]�7TIGMEPMWX��[MPP�QSRMXSV�XLI�YWI�SJ�WYGL�TPEXJSVQW�XS�IRWYVI�GSQTPMERGI�
ERH�GSRWMHIV�XIEGLIV�ERH�WXEJJ�VIUYIWXW�

2=7)(�%WWYVERGIW��80�



8IEGLMRK�
�0IEVRMRK

��

8MIVIH�7YTTSVXW��
:IVXMGEP�KVEHI�QIIXMRKW�[MPP�FI�YXMPM^IH�XS�HMWGYWW�ERH�GSQQYRMGEXI�XLI�WXERHEVHW�RSX�
TVIZMSYWP]�QEWXIVIH���

+VEHI�PIZIP�GSRXIRX�XIEQW�[MPP�EHNYWX�8MIV���MRWXVYGXMSR�XS�EHHVIWW�XLI�PIEVRMRK�KETW�XLEX�EVI�
MHIRXMƻIH�XLVSYKL�XLI�EREP]WMW�SJ�XLI��TVMSVMX]�PIEVRMRK�WXERHEVHW�XLEX�[IVI�RSX�TVIZMSYWP]�
QEWXIVIH��

(EXE�QIIXMRKW�[MPP�FI�JEGMPMXEXIH�F]�FYMPHMRK�TVMRGMTEPW�MR�EGGSVHERGI�XS�XLI�HMWXVMGXƅW�68-�TPER��

2=7)(�%WWYVERGIW��7)���80�
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��

'SQQYRMGEXMSR�+SEPW�ERH�)\TIGXEXMSRW�
6IKEVHPIWW�SJ�XLI�QSHI�SJ�PIEVRMRK�SJ�SYV�HMWXVMGX�IQTPS]IIW��MX�MW�MQTSVXERX�JSV�XIEGLIVW�XS�
GSQQYRMGEXI�[MXL�XLIMV�WXYHIRXW�ERH�JEQMPMIW�SR�E�VIKYPEV�FEWMW��

8S�EWWMWX�[MXL�XLMW��XLI�HMWXVMGX�[MPP�MRZIWX�MR�XLI�6IQMRH�GSQQYRMGEXMSR�TPEXJSVQ��8LMW�
TPEXJSVQ�[MPP�EPPS[�JEQMPMIW�XS�EHNYWX�XLI�GSQQYRMGEXMSR�TVIJIVIRGIW�XS�XLIMV�REXMZI�
PERKYEKI��-X�EPWS�EPPS[W�JSV�XI\X�QIWWEKIW��TLSRI�GEPPW��MQEKIW�XS�FI�WIRX�HMVIGXP]�FIX[IIR�
XLI�XIEGLIV�ERH�JEQMP]��JVSQ�XLI�XIEGLIV�XS�XLI�GPEWW��SV�JVSQ�XLI�HMWXVMGX�XS�EPP�JEQMPMIW�ERH�
WXEJJ�QIQFIVW��6IQMRH�TYPPW�GSRXEGX�MRJSVQEXMSR�JVSQ�4S[IV7GLSSP�ERH�[MPP�EYXSQEXMGEPP]�
W]RG�XLI�YTHEXI��

2=7)(�%WWYVERGIW��80���&);0�
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'SQQYRMGEXMSR�+SEPW�ERH�)\TIGXEXMSRW�
6IKEVHPIWW�SJ�XLI�QSHI�SJ�PIEVRMRK�SJ�SYV�HMWXVMGX�IQTPS]IIW��MX�MW�MQTSVXERX�JSV�XIEGLIVW�XS�GSQQYRMGEXI�[MXL�XLIMV�WXYHIRXW�ERH�JEQMPMIW�SR�E�VIKYPEV�
FEWMW�MR�XLIMV�REXMZI�PERKYEKI��

Ɣ -R�4IVWSR�0IEVRMRK��
ż 8IEGLIVW�[MPP�GSQQYRMGEXI�[MXL�WXYHIRXW�ERH�JEQMPMIW�JEGI�XS�JEGI�XS�TVSZMHI�MRJSVQEXMSR��YTHEXIW��JIIHFEGO��ERH�WYTTSVX�SR�E�VIKYPEV�

FEWMW��
ż 7XYHIRXW�[MPP�GSQQYRMGEXI�ZME�IQEMP��6IQMRH��ERH�MR�TIVWSR��
ż *EQMPMIW�[MPP�GSQQYRMGEXI�[MXL�TLSRI�GEPPW��XI\X�QIWWEKIW��ERH�ZMVXYEP�GSRJIVIRGIW�MJ�RIIHIH��
ż 7XYHIRXW�[MPP�FI�EWOIH�XS�TVSZMHI�XLIMV�GIPP�TLSRI�RYQFIV�XS�FI�WXSVIH�MR�4S[IV7GLSSP��

Ɣ 6IQSXI�0IEVRMRK�
ż 8IEGLIVW�[MPP�GEPP��EGXMZIP]�IRKEKI�XLVSYKL�1MGVSWSJX�8IEQW��SV�ZMHIS�GSRJIVIRGI�[MXL�WXYHIRXW�EX�XLIMV�RSVQEPP]�MR�TIVWSR�WGLIHYPIH�

XMQI�MJ�SR�E�VIQSXI�SV�L]FVMH�WGLIHYPI��8LI�HYVEXMSR�SJ�XLMW�MRXIVEGXMSR�[MPP�FI�WLSVXIV�XLER�XLI�RSVQEP�TIVMSH�XS�EPPS[�XIEGLIVW�XS�
GSRRIGX�[MXL�EPP�WXYHIRXW�

ż 7XYHIRXW�[MPP�GSQQYRMGEXI�ZME�IQEMP��VIQMRH��ERH�MR�TIVWSR��
ż *EQMPMIW�[MPP�GSQQYRMGEXI�[MXL�TLSRI�GEPPW��XI\X�QIWWEKIW��ERH�ZMVXYEP�GSRJIVIRGIW�MJ�RIIHIH��
ż 7XYHIRXW�[MPP�FI�EWOIH�XS�TVSZMHI�XLIMV�GIPP�TLSRI�RYQFIV�XS�FI�WXSVIH�MR�4S[IV7GLSSP�
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'SQQYRMGEXMSR�
�'SQQYRMX]�)RKEKIQIRX

���

'SQQYRMGEXMSR�XS�7LEVI�XLI�4PER��
8LI�EHQMRMWXVEXMZI�XIEQ�[MPP�LSWX�E�HMWXVMGX�[MHI�^SSQ�GEPP�MR�SVHIV�XS�GSQQYRMGEXI�XLI�
VISTIRMRK�TPER�[MXL�XLI�GSQQYRMX]��'SQQYRMX]�QIQFIVW�[MPP�FI�EFPI�XS�WYFQMX�
UYIWXMSRW�XLVSYKL�E�GLEX�HYVMRK�XLMW�GEPP��8LMW�>SSQ�GEPP�[MPP�XEOI�TPEGI�SRGI�KYMHERGI�
MW�QSVI�GIQIRXIH�JVSQ�XLI�WXEXI��8LMW�GEPP�[EW�LIPH�MR�XLI�WYQQIV�SJ�������

%W�XLI�TPER�IZSPZIW�ERH�GLERKIW�GSQQYRMGEXMSR�[MPP�KS�SYX�ZME�QEMP��TLSRI��ERH�WSGMEP�
QIHME��8LI�����������WGLSSP�]IEV�TPER�[MPP�FI�VIJIVIRGIH�MR�XLI�STIRMRK�HE]�QEXIVMEPW�
ERH�TYX�MR�E�TVSQMRIRX�TPEGI�SR�XLI�WGLSSP�[IFWMXI��%R]�JEQMP]�XS�VIUYIWX�E�LEVH�GST]�
[MPP�FI�TVSZMHIH�SRI��
2=7)(�1ERHEXSV]�%WWYVERGIW��,7���,7����'*')���'*')�
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���

'SQQYRMGEXMSR�XS�7LEVI�2I[�-RJSVQEXMSR��
8LI�7YTIVMRXIRHIRX�ERH�LIV�SƽGI�[MPP�FI�XLI�TVMQEV]�GSQQYRMGEXMSR�GIRXIV�
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(MWXVMGX�VISTIRMRK�WYVZI]�XS�XLIMV�MQQIHMEXI�WYTIVZMWSV�SV�XLI�WYTIVMRXIRHIRX��
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