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�
�#CPYG\KI���9KNN[�8CPJQQTGP�$WTIGOGGUVGT��,CEM[�/CGU��u�UEJGRGP�5VGXG�8CPFGPDGTIJG�,CESWGU�&GTQQ�'TYKP�
(G[U�4QIGT�1RUVCGNG�UEJGRGPGP��
)KNDGTV�8CPNGGPJQXG��.KQPGN�%N[DQWY��6CPKC�,CPUUGPU��,CEMKG�&GNCPPQ[G��%JTKUVGN�8CPFGYCNNG��5CPF[�
&QDDGNCGTG��2CVTKEM�$QNNG��-TKUVKGP�8CPOWNNGO��'FF[�)T[UQP��(TCPÁQKUG�2TCGV��#PP�$GPVGKP�8CPFGECUVGGNG��
'VKGPPG�8GTECTTG��8CNGTKG�&GITQQFV��&CP[�*QNNGXQGV��-TKUVQH�8GTOGKTG�GP�-CTKPG�%TQQU��TCCFUNGFGP��
(GTPCPF�&GXQU�5GETGVCTKU�
�#HYG\KI����-WTV�&GUEJCEJVG��TCCFUNKF��
�
�
�

1RGPDCTG�<KVVKPI�

��)QGFMGWTKPI�XCP�FG�PQVWNGP�XCP�FG�\KVVKPI�XCP���HGDTWCTK�������
�������
&G�PQVWNGP�XCP�FG�\KVVKPI�XCP���HGDTWCTK������YQTFGP�IQGFIGMGWTF��
��
��8GTMGGT��-GPPKUPGOKPI�XCP�FG�VKLFGNKLMG�RQNKVKGXGTQTFGPKPIGP�XCP�FG�$WTIGOGGUVGT��JQWFGPFG�DGRGTMGPFG�OCCVTGIGNGP�KP\CMG�JGV�XGTMGGT�QR�QRGPDCTG�YGIGP��P�C�X�����GGP�RTQGHTGKU��QTICPKUCVKG�6QGTKUOGEWTUWUUGP��QR����HGDTWCTK���������GGP�YCPFGNVQEJV��QTICPKUCVKG�9KGNGTVQGTKUVGP�&WPGDKMGTU�$TGFWKPKC�$TGFGPG�X\Y��QR����HGDTWCTK�������
�������
)GNGV�QR�CTVKMGN�����h���XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�XCP����LWNK������DGVTGHHGPFG�FG�WKVFTWMMGNKLMG�OQVKXGTKPI�XCP�FG�DGUVWWTUJCPFGNKPIGP��
�
)GNGV�QR�JGV�FGETGGV�XCP����CRTKN�������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOU�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
)GNGV�QR�FG�VKLFGNKLMG�RQNKVKGXGTQTFGPKPI�FF����HGDTWCTK������XCP�FG�$WTIGOGGUVGT��JQWFGPFG�DGRGTMGPFG�
OCCVTGIGNGP�KP\CMG�JGV�XGTMGGT�KP�FG�2TKPUGU�'NKUCDGVJNCCP��PCCT�CCPNGKFKPI�XCP�GGP�RTQGHTGKU��QTICPKUCVKG�
6QGTKUOGEWTUWUUGP��QR����HGDTWCTK�������
�
)GNGV�QR�FG�VKLFGNKLMG�RQNKVKGXGTQTFGPKPI�FF�����HGDTWCTK������XCP�FG�$WTIGOGGUVGT��JQWFGPFG�DGRGTMGPFG�
OCCVTGIGNGP�KP\CMG�JGV�XGTMGGT�KP�FG�<CPFUVTCCV��PCCT�CCPNGKFKPI�XCP�GGP�YCPFGNVQEJV��KPIGTKEJV�FQQT�
9KGNGTVQGTKUVGP�&WPGDKMGTU�$TGFWKPKC�$TGFGPG�8�<�9���QR����HGDTWCTK�������
�
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�'PKI�CTVKMGN���&G�TCCF�PGGOV�MGPPKU�XCP�FG�VKLFGNKLMG�RQNKVKGXGTQTFGPKPIGP�XCP�FG�$WTIGOGGUVGT�DGVTGHHGPFG��
C�� JGV�XGTMGGT�KP�FG�2TKPUGU�'NKUCDGVJNCCP��PCCT�CCPNGKFKPI�XCP�GGP�RTQGHTGKU��QTICPKUCVKG�

6QGTKUOGEWTUWUUGP��QR����HGDTWCTK�������
D�� JGV�XGTMGGT�KP�FG�<CPFUVTCCV��PCCT�CCPNGKFKPI�XCP�GGP�YCPFGNVQEJV��KPIGTKEJV�FQQT�9KGNGTVQGTKUVGP�

&WPGDKMGTU�$TGFWKPKC�$TGFGPG�8�<�9���QR����HGDTWCTK������
�
�
��
��8GTMGGT��$GMTCEJVKIKPI�XCP�GGP�VKLFGNKLMG�RQNKVKGXGTQTFGPKPI�XCP�FG�$WTIGOGGUVGT��JQWFGPFG�DGRGTMGPFG�OCCVTGIGNGP�KP\CMG�JGV�XGTMGGT�KP�FG�$TGGYGI��VWUUGP�<KLFGNKPI�GP�<GGNCCP��
�������
)GNGV�QR�FG�CTVKMGNGP�����GP�����h���XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�XCP����LWNK������DGVTGHHGPFG�FG�WKVFTWMMGNKLMG�OQVKXGTKPI�XCP�FG�DGUVWWTUJCPFGNKPIGP��
�
)GNGV�QR�JGV�FGETGGV�XCP����CRTKN�������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOU�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
)GNGV�QR�FG�VKLFGNKLMG�RQNKVKGXGTQTFGPKPI�FF����HGDTWCTK������XCP�FG�$WTIGOGGUVGT��JQWFGPFG�DGRGTMGPFG�
OCCVTGIGNGP�KP\CMG�JGV�XGTMGGT�KP�FG�$TGGYGI��VWUUGP�<KLFGNKPI�GP�<GGNCCP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6���
�'PKI�CTVKMGN���6G�DGMTCEJVKIGP�FG�VKLFGNKLMG�RQNKVKGXGTQTFGPKPI�FF����HGDTWCTK������XCP�FG�DWTIGOGGUVGT��
JQWFGPFG�KPXQGTKPI�XCP�ÃÃPTKEJVKPIUXGTMGGT��WKVIG\QPFGTF�XQQT�HKGVUGTU�GP�DTQOHKGVUGTU�MNCUUG�#��KP�FG�
$TGGYGI��VWUUGP�FG�<KLFGNKPI�GP�FG�<GGNCCP�OGV�XGTDQFGP�TKLTKEJVKPI�XCP�FG�<KLFGNKPI�PCCT�FG�<GGNCCP��
�
�
��
��8GTMGGT��8CUVUVGNNKPI�XCP�GGP�VKLFGNKLMG�RQNKVKGXGTQTFGPKPI��JQWFGPFG�DGRGTMGPFG�OCCVTGIGNGP�KP\CMG�JGV�XGTMGGT�QR�QRGPDCTG�YGIGP�KP�FG�IGOGGPVG��P�C�X������GGP�YKGNGTYGFUVTKLF�XQQT�'NKVG�\QPFGT�EQPVTCEV�GP�$GNQHVGP��QTICPKUCVKG�&G�4CRRG�5RTKPVGTU��QR���CRTKN���������FG�MGTOKU�5CU�XCP����CRTKN�VQV�GP�OGV����OGK�������
�������
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�XCP����LWNK������DGVTGHHGPFG�FG�WKVFTWMMGNKLMG�OQVKXGTKPI�XCP�FG�DGUVWWTUJCPFGNKPIGP��
�
)GNGV�QR�JGV�FGETGGV�XCP����CRTKN�������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOU�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
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�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�TQPFUEJTKLXGP�KP\CMG�FG�CCPXWNNGPFG�TGINGOGPVGP�GP�FG�RNCCVUKPI�XCP�FG�
XGTMGGTUVGMGPU��
�
1XGTYGIGPFG�FCV�JGV�PCCT�CCPNGKFKPI�XCP�FG�XQNIGPFG�OCPKHGUVCVKGU��PQQF\CMGNKLM�KU�DGRGTMGPFG�OCCVTGIGNGP�VG�
PGOGP�KP\CMG�JGV�XGTMGGT�QR�QRGPDCTG�YGIGP�KP�FG�IGOGGPVG���

�� 'GP�YKGNGTYGFUVTKLF�XQQT�'NKVG�\QPFGT�EQPVTCEV�GP�$GNQHVGP��QTICPKUCVKG�&G�4CRRG�5RTKPVGTU��QR���CRTKN�
������

�� &G�MGTOKU�5CU�XCP����CRTKN�VQV�GP�OGV����OGK�������
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6���
�
�#TVKMGN�����1R���CRTKN�������VWUUGP����GP����WWT��YQTFV�KPIGXQGTF�UVKNUVCCP��GP�RCTMGGTXGTDQF�KP�FG�(T��
8KPEMGNCCP��XCPCH�&QTRUUVTCCV�VQV�&WKPGPUVTCCV��
&G\G�OCCVTGIGN�\CN�YQTFGP�CCPIGFWKF�FQQT�OKFFGN�XCP�JGV�XGTMGGTUDQTF�'���
�#TVKMGN�����1R���CRTKN�������VWUUGP����GP����WWT��YQTFV�KPIGXQGTF���

C�� 5VKNUVCCP��GP�RCTMGGTXGTDQF�KP�FG���
• &QTRUUVTCCV��XCPCH�FG�(T��8KPEMGNCCP�VQV�FG�5NWK\GPUVTCCV��
• &QTRUUVTCCV��XCPCH�FG�YCVGTVQTGP�VQV�FG�(T��8KPEMGNCCP��
• 5NWK\GPUVTCCV��XCPCH�FG�&QTRUUVTCCV�VQV�JGV�JWKU�PT�����
NCPIU�DGKFG�\KLFGP���
• 5NWK\GPUVTCCV��XCPCH�JGV�JWKU�PT�����VQV�CCP�JGV�JWKU�PT�������WKVIG\QPFGTF�FG�RCTMGGTJCXGPU��
• $TWIUG�5VGGPYGI��XCPCH�FG�5NWK\GPUVTCCV�VQV�GP�OGV�JGV�JWKU�PT�������
• $WWTVURQQTYGIUVTCCV��XCPCH�FG�2T��'NKUCDGVJNCCP�VQV�FG�9CIGPOCMGTUUVTCCV��
• $WWTVURQQTYGIUVTCCV��XCPCH�FG�9CIGPOCMGTUUVTCCV�VQV�FG�0WMMGTUVTCCV��
• (T��8KPEMGNCCP��XCPCH�FG�0QQTF�'FGUVTCCV�VQV�JGV�#��2NQXKGRNGKP��
• (T��8KPEMGNCCP��XCPCH�FG�.��8CPFGTUEJCGIJGUVTCCV�VQV�CCP�FG�&QTRUUVTCCV��

&G\G�OCCVTGIGN�\CN�YQTFGP�CCPIGFWKF�FQQT�OKFFGN�XCP�JGV�XGTMGGTUDQTF�'���
�

D�� 8GTDQFGP�TKEJVKPI�XQQT�KGFGTG�DGUVWWTFGT�KP�FG���
• &QTRUUVTCCV��XCP�FG�5NWK\GPUVTCCV�PCCT�GP�VQV�FG�(T��8KPEMGNCCP��
• 5NWK\GPUVTCCV��XCP�FG�$TWIUG�5VGGPYGI�PCCT�FG�&QTRUUVTCCV��
• $WWTVURQQTYGIUVTCCV��XCP�FG�0WMMGTUVTCCV�PCCT�FG�2T��'NKUCDGVJNCCP��
• (T��8KPEMGNCCP��XCP�FG�&WKPGPUVTCCV�PCCT�FG�0WMMGTYKLMUVTCCV��

&G\G�OCCVTGIGN�\CN�YQTFGP�CCPIGFWKF�FQQT�OKFFGN�XCP�FG�XGTMGGTUDQTFGP�%���%��C�QH�%��D��&��GP�
(����

�
E�� 8GTDQF�VQV�KPJCNGP�XCP�GGP�CPFGT�XQGTVWKI�KP�FG���

• (T��8KPEMGNCCP��XCPCH�FG�&WKPGPUVTCCV�VQV�FG�$WWTVURQQTYGIUVTCCV��
• 2T��'NKUCDGVJNCCP��XCPCH�FG�$WWTVURQQTYGIUVTCCV�VQV�FG�$TWIUG�5VGGPYGI��
• $TWIUG�5VGGPYGI��XCPCH�FG�2T��'NKUCDGVJNCCP�VQV�JGV�XGTNGPIFG�XCP�FG�5NWK\GPUVTCCV��

&G\G�OCCVTGIGN�\CN�YQTFGP�CCPIGFWKF�FQQT�OKFFGN�XCP�JGV�XGTMGGTUDQTF�%����
�#TVKMGN�����8CP����CRTKN�VQV�GP�OGV����OGK������YQTFV�JGV�DGWTVGNKPIU�RCTMGTGP�KP�FG�5RCCT\CCOJGKFUVTCCV��
VWUUGP�FG�*��<YCGPGRQGNUVTCCV�GP�FG�5VGGPQXGPUVTCCV��QRIGJGXGP��
�#TVKMGN�����8CP����CRTKN�VQV�GP�OGV����OGK������YQTFV�KPIGXQGTF�RCTMGGTXGTDQF�KP�FG�5RCCT\CCOJGKFUVTCCV�
VWUUGP���

• 5VGGPQXGPUVTCCV�GP�/KEJGN�8CPFGP�9GIJGRNGKP�
\KLFG�MGTM���WKVIG\QPFGTF�FG�RCTMGGTJCXGPU��
• /KEJGN�8CPFGP�9GIJGRNGKP�GP�*��<YCGPGRQGNUVTCCV�
\KLFG�QPRCTG�JWKUPWOOGTU���

&G\G�OCCVTGIGN�\CN�YQTFGP�CCPIGFWKF�FQQT�OKFFGN�XCP�FG�XGTMGGTUDQTFGP�'���
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�#TVKMGN�����&G�QXGTVTGFKPIGP�XCP�QPFGTJCXKI�DGUNWKV�\WNNGP�YQTFGP�DGUVTCHV�OGV�IGYQPG�RQNKVKGUVTCHHGP��
�#TVKMGN����#HUEJTKHV�XCP�FG\G�XGTQTFGPKPI�\CN�IGUVWWTF�YQTFGP�CCP���
��&G�)TKHHKG�XCP�FG�4GEJVDCPM�XCP�'GTUVG�#CPNGI�XCP�JGV�CODVUIGDKGF���
��&G�)TKHHKG�XCP�JGV�8TGFGIGTGEJV�XCP�JGV�MCPVQP��
��&G�JGGT�%QOOKUUCTKU�XCP�2QNKVKG�XCP�GP�VG������$TGFGPG��
�
��
��8GTMGGT��9KL\KIKPI�XCP�JGV�CCPXWNNGPF�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGYGUVYGIGP�
-CRGNUVTCCV���
�������
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�XCP����LWNK������DGVTGHHGPFG�FG�WKVFTWMMGNKLMG�OQVKXGTKPI�XCP�FG�DGUVWWTUJCPFGNKPIGP��
�
)GNGV�QR�JGV�FGETGGV�XCP����CRTKN�������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOU�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�TQPFUEJTKLXGP�PQRGPU�FG�CCPXWNNGPFG�TGINGOGPVGP�GP�FG�RNCCVUKPI�XCP�FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�CCPXWNNGPF�IGOGGPVGNKLM�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��DGVTGMMKPI�JGDDGPF�QR�FG�
IGYGUVYGIGP��XCUVIGUVGNF�FQQT�FG�IGOGGPVGTCCF��KP�\KVVKPI�XCP���CRTKN������GP�IQGFIGMGWTF�FQQT�JGV�
/KPKUVGTKG�XCP�1RGPDCTG�9GTMGP�QR����LWNK�������
�
1XGTYGIGPFG�FCV�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��KP�XGTICFGTKPI�DKLGGP�QR����LCPWCTK�������IWPUVKI�CFXKGU�
JGGHV�WKVIGDTCEJV�QXGT�JGV�XQQTUVGN�XCP�UEJGRGP�,CESWGU�&GTQQ��QO�KP�FG�-CRGNUVTCCV��VGT�JQQIVG�XCP�JGV�
YCTGPJWKU�.+&.�
PT������GGP�\GDTCRCF�VG�XQQT\KGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6��
�#TVKMGN�����*GV�CCPXWNNGPF�IGOGGPVGNKLM�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��DGVTGMMKPI�JGDDGPF�QR�
FG�IGYGUVYGIGP��JQQHFUVWM�+8�
9GIOCTMGTKPIGP���CTVKMGN�����#��1XGTUVGGMRNCCVU�XQQT�XQGVICPIGTU��CNU�XQNIV�WKV�
VG�DTGKFGP�
�
1R�XQNIGPFG�RNCCVUGP�YQTFGP�QXGTUVGGMRNCCVUGP�XQQT�XQGVICPIGTU�CHIGDCMGPF��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�YKVVG�DCPFGP��GXGPYKLFKI�OGV�FG�CU�XCP�FG�TKLDCCP��
QXGTGGPMQOUVKI�CTVKMGN������XCP�JGV�-�$��XCP���FGEGODGT������
�-CRGNUVTCCV� �IGYGUVYGI�0���� JCCMU�QXGT�FG�TKLDCCP�GP�JGV�HKGVURCF�VGT�JQQIVG�XCP�JGV�

JWKU�PT�����
�#TVKMGN�����1PFGTJCXKI�DGUNWKV�VGT�IQGFMGWTKPI�FQQT�VG�UVWTGP�CCP�JGV�/KPKUVGTKG�XCP�FG�8NCCOUG�)GOGGPUEJCR��
#FOKPKUVTCVKG�9GIGPKPHTCUVTWEVWWT�GP�8GTMGGT��
�
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�
��
��8GTMGGT��#CPXWNNGPF�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGYGUVYGIGP�
-QPKPMNKLMG�$CCP���*GTXCUVUVGNNKPI��
�������
�
)GNGV�QR�FG�0KGWYG�)GOGGPVGYGV��KP\QPFGTJGKF�CTVKMGN�������
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT���
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT���
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF���
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU���
�
)GNGV� QR� FG� DGUNKUUKPI� FF�� �� LWPK� ����� XCP� FG� IGOGGPVGTCCF�� JQWFGPFG� XCUVUVGNNKPI� XCP� GGP� CCPXWNNGPF�
TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGYGUVYGIGP�
-QPKPMNKLMG�$CCP����
�
)GNGV�QR�FG�DGUNKUUKPI�FF����OC� CTV������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�JGTXCUVUVGNNKPI�XCP�JGV�CCPXWNNGPF�
TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGYGUVYGIGP�
-QPKPMNKLMG�$CCP����
�
1XGTYGIGPFG�FCV�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��KP�XGTICFGTKPI�XCP����LCPWCTK�������IWPUVKI�CFXKGU�JGGHV�
WKVIGDTCEJV� QXGT� JGV� XQQTUVGN� XCP� FG� RQNKVKG� VQV� JGV� CCPDTGPIGP� XCP�YGIOCTMGTKPIGP� 
CTEGTKPIGP�� VGT�
JQQIVG� XCP� FG� UVTCPFKPICPI� �� 
*KRRQFTQQO���OGGTDGRCCNF� KP�FG� \QPG��YCCT� UVKNUVCCP��GP�RCTMGGTXGTDQF�XCP�
VQGRCUUKPI�KU��VGPGKPFG�FKV�XGTDQF�VG�CEEGPVWGTGP�GP�GGP�QPVTCFKPIUGHHGEV�VG�ETGÅTGP���
�
/GV�CNIGOGPG�UVGOOGP���
�$'5.7+6���
�$UWLNHO����� &G� DGUNKUUKPI� FF�� �� OCCTV� ����� XCP� FG� IGOGGPVGTCCF�� JQWFGPFG� JGTXCUVUVGNNKPI� XCP� JGV�

CCPXWNNGPF� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV� YGIXGTMGGT� DGVTGHHGPFG� IGYGUVYGIGP�

-QPKPMNKLMG�$CCP���YQTFV�QRIGJGXGP���$UWLNHO����� 1R�FG�-QPKPMNKLMG�$CCP�YQTFV�� NCPIU�DGKFG�\KLFGP��GGP�XGTRNKEJV� HKGVURCF� KPIGTKEJV�XCPCH�FG�
ITGPUUEJGKFKPI�&G�*CCP�VQV�FG�ITGPUUEJGKFKPI�1QUVGPFG���
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�GXGPYKLFKIG�QPFGTDTQMGP�YKVVG�UVTGRGP��
QXGTGGPMQOUVKI�CTVKMGN����XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP�
��FGEGODGT�������
�$UWLNHO����� 1R�FG�-QPKPMNKLMG�$CCP�YQTFGP�FG�FYCTUXGTDKPFKPIGP�VWUUGP�FG�VYGG�TKLDCPGP�XGTFGGNF�KP�
VYGG�TKLUVTQMGP�FQQT�OKFFGN�XCP�GGP�XQNNG�YKVVG�UVTGGR��QXGTGGPMQOUVKI�CTV������XCP�JGV�
CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT��������

��UVTQQM�VGT�JQQIVG�XCP�FG�-QGTUNCCP���
��UVTQQM�VGT�JQQIVG�XCP�FG�<GGNCCP��

�$UWLNHO����� &G�-QPKPMNKLMG�$CCP��ÃÃPTKEJVKPIUDCCP�TKEJVKPI�&G�*CCP��YQTFV�XGTFGGNF�KP�VYGG�TKLUVTQMGP���
• FQQT�OKFFGN�XCP�GGP�FQQTNQRGPFG�YKVVG�UVTGGR��QXGTGGPMQOUVKI�CTV������XCP�JGV�

CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT��������
��XCPCH�VYKPVKI�OGVGT�XÍÍT�FG�CUNKLP�XCP�FG�2CTMNCCP�VQV�CCP�FG�CUNKLP�XCP�FG�2CTMNCCP��

• FQQT�OKFFGN�XCP�QPFGTDTQMGP�YKVVG�UVTGRGP��QXGTGGPMQOUVKI�CTV������XCP�JGV�CNIGOGGP�
TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT�������
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��XCPCH����O�XQQTDKL�FG�CCPUNWKVKPI�OGV�FG�QRTKV�)TQGPGPFKLMUVTCCV�VQV�����O�XÍÍT�FG�
CCPUNWKVKPI�OGV�FG�2CTMNCCP�

��XCPCH���O�XÍÍT�FG�2CTMNCCP�VQV�CCP�FG�FQQTNQRGPFG�YKVVG�NKLP�VGT�JQQIVG�XCP�FG�
2CTMNCCP��YCCTDKL�FG�TGEJVGT�TKLUVTQQM�DGUVGOF�KU�XQQT�JGV�XGTMGGT�MQOGPFG�XCP�
1QUVGPFG��TKLFGPFG�TKEJVKPI�2CTMNCCP��

��XCPCH�FG�<GGNCCP�VQV�����O�XÍÍT�FG�-QGTUNCCP��
��XCPCH�FG�-QGTUNCCP�VQV�CCP�FG�ITGPUUEJGKFKPI�OGV�&G�*CCP�

�$UWLNHO����� &G�-QPKPMNKLMG�$CCP��ÃÃPTKEJVKPIUDCCP�TKEJVKPI�&G�*CCP��YQTFV�XGTFGGNF�KP�FTKG�TKLUVTQMGP��
• FQQT�OKFFGN�XCP�QPFGTDTQMGP�YKVVG�UVTGRGP��QXGTGGPMQOUVKI�CTV������XCP�JGV�CNIGOGGP�

TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT�������
��XCPCH�FG�ITGPUUEJGKFKPI�OGV�1QUVGPFG�VQV����O�XQQTDKL�FG�CCPUNWKVKPI�OGV�FG�QRTKV�
)TQGPGPFKLMUVTCCV��YCCTDKL�FG�TGEJVGT�TKLUVTQQM�VGT�JQQIVG�XCP�FG�)TQGPGPFKLMUVTCCV�
DGUVGOF�KU�XQQT�JGV�XGTMGGT�MQOGPFG�XCP�1QUVGPFG��TKLFGPFG�TKEJVKPI�&TKHVYGI���

��XCPCH����O�XÍÍT�FG�<GGNCCP�VQV�CCP�FG�<GGNCCP�YCCTDKL�FG�TGEJVGT�TKLUVTQQM��XCPCH����
OGVGT�XÍÍT�FG�CCPUNWKVKPI�OGV�FG�<GGNCCP�VQV�CCP�FG�<GGNCCP�IGUEJGKFGP�YQTFV�XCP�
FG�OKFFGP�TKLUVTQQM�FQQT�OKFFGN�XCP�GGP�FQQTNQRGPFG�YKVVG�UVTGGR�GP�DGUVGOF�KU�
XQQT�JGV�XGTMGGT�MQOGPFG�XCP�1QUVGPFG��TKLFGPFG�TKEJVKPI�<GGNCCP�GP�FG�NKPMGT�
TKLUVTQQM�DGUVGOF�KU�XÍÍT�JGV�XGTMGGT�MQOGPFG�XCP�1QUVGPFG��TKLFGPFG�PCCT�FG�
VWUUGPUVTQQM�XCP�FG�-QPKPMNKLMG�$CCP��

��XCPCH����O�XÍÍT�FG�-QGTUNCCP�VQV�CCP�FG�-QGTUNCCP�YCCTDKL�FG�TGEJVGT�TKLUVTQQM�
DGUVGOF�KU�XQQT�JGV�XGTMGGT�MQOGPFG�XCP�1QUVGPFG��TKLFGPFG�TKEJVKPI�-QGTUNCCP�GP�
FG�NKPMGT�TKLUVTQQM�DGUVGOF�KU�XÍÍT�JGV�XGTMGGT�MQOGPFG�XCP�1QUVGPFG��TKLFGPFG�PCCT�
FG�VWUUGPUVTQQM�XCP�FG�-QPKPMNKLMG�$CCP��

�$UWLNHO����� &G�-QPKPMNKLMG�$CCP��ÃÃPTKEJVKPIUDCCP�TKEJVKPI�1QUVGPFG��YQTFV�XGTFGGNF�KP�VYGG�TKLUVTQMGP�
��
�
• FQQT�OKFFGN�XCP�QPFGTDTQMGP�YKVVG�UVTGRGP��QXGTGGPMQOUVKI�CTV������XCP�JGV�CNIGOGGP�

TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT�������
��XCP�FG�ITGPUUEJGKFKPI�OGV�&G�*CCP�VQV����O�XÍÍT�FG�CCPUNWKVKPI�OGV�FG�-QGTUNCCP��
��XCPCH�FG�-QGTUNCCP�VQV�����O�XÍÍT�FG�CCPUNWKVKPI�OGV�FG�<GGNCCP��
��XCPCH����O�XÍÍT�FG�<GGNCCP�VQV�CCP�FG�<GGNCCP��YCCTDKL�FG�NKPMGT�TKLUVTQQM�DGUVGOF�KU�
XQQT�JGV�XGTMGGT�MQOGPFG�XCP�&G�*CCP��TKLFGPFG�TKEJVKPI�<GGNCCP�

��VWUUGP�FG�<GGNCCP�GP�FG�ITGPUUEJGKFKPI�OGV�1QUVGPFG��
�$UWLNHO����� &G�-QPKPMNKLMG�$CCP��ÃÃPTKEJVKPIUDCCP�TKEJVKPI�1QUVGPFG��YQTFV�XGTFGGNF�KP�FTKG�TKLUVTQMGP�

FQQT�OKFFGN�XCP�QPFGTDTQMGP�YKVVG�UVTGRGP��QXGTGGPMQOUVKI�CTV������XCP�JGV�CNIGOGGP�
TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT�������XCPCH����O�XÍÍT�FG�
-QGTUNCCP�VQV�CCP�FG�YGUVJQGM�XCP�FG�-QGTUNCCP�YCCTDKL�FG�NKPMGT�TKLUVTQQM�DGUVGOF�KU�
XQQT�JGV�XGTMGGT�MQOGPFG�XCP�&G�*CCP��TKLFGPFG�TKEJVKPI�-QGTUNCCP��
�$UWLNHO����� 1R�FG�-QPKPMNKLMG�DCCP�YQTFGP�XGTMGGTUIGNGKFGTU�QH�XGTFTKLXKPIUXNCMMGP�KPIGTKEJV�
QXGTGGPMQOUVKI�CTVKMGN������XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�
XCP���FGEGODGT��������
��TKEJVKPI�&G�*CCP���

��XCPCH�����O�XÍÍT�FG�2CTMNCCP�VQV�CCP�FG�2CTMNCCP��NKPMU�XCP�FG�TKLDCCP��OGV�GGP�DTGGFVG�
XCP�����O��

��VWUUGP�FG�2CTMNCCP�GP�FG�<GGNCCP��NKPMU�XCP�FG�TKLDCCP��OGV�GGP�DTGGFVG�XCP�����O��
��QR�FG�IGNKLMITQPFUG�DGTO�VGT�JQQIVG�XCP�FG�GGTUVG�VQGICPI�VQV�FG�RCTMKPI��IGNGIGP�KP�FG�
-CRGNUVTCCV�VGT�JQQIVG�XCP�FG�)GPVUVTCCV��OGV�GGP�NGPIVG�XCP���O�GP�GGP�DTGGFVG�XCP�
����O�

��QR�FG�IGNKLMITQPFUG�DGTO�VGT�JQQIVG�XCP�FG�VYGGFG�VQGICPI�VQV�FG�RCTMKPI��IGNGIGP�KP�
FG�-CRGNUVTCCV�VGT�JQQIVG�XCP�FG�)GPVUVTCCV��OGV�GGP�NGPIVG�XCP���O�GP�GGP�DTGGFVG�
XCP�����O�

��QR�FG�IGNKLMITQPFUG�DGTO�VGT�JQQIVG�XCP�JGV�YCPFGNRCF�VGIGPQXGT�FG�$TWUUGNUVTCCV�OGV�
GGP�NGPIVG�XCP�����O�GP�GGP�DTGGFVG�XCP�����O��

��XCPCH�����O�XÍÍT�FG�-QGTUNCCP�VQV����O�XÍÍT�FG�-QGTUNCCP�NKPMU�XCP�FG�TKLDCCP�OGV�GGP�



�����������������������������������������
JHPHHQWHUDDG�G�G�������������S����

DTGGFVG�XCP�����O��
��TKEJVKPI�1QUVGPFG���

��XCPCH�����O�XÍÍT�FG�<GGNCCP�VQV����O�XÍÍT�FG�<GGNCCP��NKPMU�XCP�FG�TKLDCCP��OGV�GGP�
DTGGFVG�XCP�����O��

��QR�FG�IGNKLMITQPFUG�DGTO�XCPCH���O�XÍÍT�FG�KPICPI�PCCT�\GG�*KRRQFTQQO�VQV���O�
XQQTDKL�FG\G�KPICPI�OGV�GGP�DTGGFVG�XCP�����O��

�$UWLNHO����� 1R�FG�-QPKPMNKLMG�$CCP�YQTFV�FG�FGPMDGGNFKIG�TCPF�XCP�FG�TKLDCCP�CCPIGFWKF�FQQT�GGP�
FQQTNQRGPFG�YKVVG�UVTGGR��XCPCH�FG�ITGPUUEJGKFKPI�1QUVGPFG�VQV�FG�ITGPUUEJGKFKPI�&G�
*CCP��WKVIG\QPFGTF�VGT�JQQIVG�XCP�FG�CCPUNWKVKPIGP�OGV�FG�QRGPDCTG�YGIGP�GP�FG�
UVTCPFKPICPIGP��
�$UWLNHO������ 1R�FG�-QPKPMNKLMG�$CCP�YQTFGP�QXGTUVGGMRNCCVUGP�XQQT�XQGVICPIGTU�KPIGTKEJV��JCCMU�QXGT�
FG�TKLDCCP���
��TKEJVKPI�&G�*CCP�
��VGT�JQQIVG�XCP�FG�)TQGPGPFKLMUVTCCV�CCP�YGGTU\KLFGP�XCP�JGV�MTWKURWPV���
��VGT�JQQIVG�XCP�FG�2CTMNCCP���
��VGT�JQQIVG�XCP�FG�<GGNCCP���
��VGT�JQQIVG�XCP�FG�KPICPI�PCCT�\GG��#UVTKF���
��TKEJVKPI�1QUVGPFG�
��VGT�JQQIVG�XCP�FG�)TQGPGPFKLMUVTCCV�CCP�YGGTU\KLFGP�XCP�JGV�MTWKURWPV���
��VGT�JQQIVG�XCP�FG�2CTMNCCP���
��VGT�JQQIVG�XCP�FG�<GGNCCP���
��VGT�JQQIVG�XCP�FG�KPICPI�PCCT�\GG��#UVTKF���
&G\G� TGINGOGPVGTKPI�YQTFV� IGUKIPCNGGTF� FQQT�YKVVG�DCPFGP�� GXGPYKLFKI�OGV�FG� CU� XCP�FG�
TKLDCCP�� QXGTGGPMQOUVKI� CTVKMGN� ����� XCP� JGV� CNIGOGGP� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV�
YGIXGTMGGT�XCP���FGEGODGT�������
�$UWLNHO������ 1R�FG�-QPKPMNKLMG�$CCP�YQTFGP�FTKGMNGWTKIG�XGTMGGTUNKEJVGP�IGRNCCVUV���
��TKEJVKPI�&G�*CCP�
��NKPMU�GP�TGEJVU�KP�FG�TKLTKEJVKPI�GP�DQXGP�JGV�MTWKURWPV�VGT�JQQIVG�XCP�FG�

)TQGPGPFKLMUVTCCV��GP�QR�FG�QRTKV�XCPCH�FG�&TKHVYGI��
��NKPMU�GP�TGEJVU�KP�FG�TKLTKEJVKPI�GP�DQXGP�FG�TKLDCCP�VGT�JQQIVG�XCP�FG�KPICPI�PCCT�\GG��

#UVTKF���
��TKEJVKPI�1QUVGPFG�
��NKPMU�GP�TGEJVU�KP�FG�TKLTKEJVKPI�GP�DQXGP�FG�TKLDCCP�VGT�JQQIVG�XCP�FG�KPICPI�PCCT�\GG��

#UVTKF���
��NKPMU�GP�TGEJVU�KP�FG�TKLTKEJVKPI�GP�DQXGP�JGV�MTWKURWPV�VGT�JQQIVG�XCP�FG�

)TQGPGPFKLMUVTCCV���
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�#����
�$UWLNHO������ 1R�FG�-QPKPMNKLMG�$CCP�YQTFV�FG�XQQTTCPIUTGIGNKPI�KPIGXQGTF�VGP�QR\KEJVG�XCP�CNNG�FCCTQR�
WKVMQOGPFG�YGIGP�XCPCH�FG�ITGPUUEJGKFKPI�1QUVGPFG�VQV�FG�ITGPUUEJGKFKPI�&G�*CCP��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�$��QR�FG�-QPKPMNKLMG�
$CCP�GP�FG�XGTMGGTUDQTFGP�$��QR�FG�QPFGTIGUEJKMVG�YGIGP��
�$UWLNHO������ 1R�FG�-QPKPMNKLMG�$CCP�YQTFV�ÃÃPTKEJVKPIUXGTMGGT�KPIGXQGTF���
��CCP�FG�MCPV�XCP�FG�&TKHVYGI�OGV�XGTDQFGP�TKLTKEJVKPI�XCP�&G�*CCP�PCCT�1QUVGPFG���
��CCP�FG�MCPV�XCP�FG�&WKPGP�OGV�XGTDQFGP�TKLTKEJVKPI�XCP�1QUVGPFG�PCCT�&G�*CCP��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�%��GP�(�����$UWLNHO������ 1R�FG�-QPKPMNKLMG�$CCP�KU�JGV�QR�FG�XQNIGPFG�RNCCVU�XGTDQFGP�GGP�IGURCP�QH�GGP�XQGTVWKI�
OGV�OGGT�FCP�VYGG�YKGNGP��NKPMU�KP�VG�JCNGP���
��TKEJVKPI�&G�*CCP���� �
��XCPCH����O�XQQTDKL�JGEVQOGVGTRCCN������VQV�CCP�FG�<GGNCCP�
��XCPCH�FG�-NGOUMGTMGUVTCCV�VQV�FG�-QGTUNCCP�
��TKEJVKPI�1QUVGPFG����
��XCPCH�FG�&WKPGPUVTCCV�VQV�FG�<GGNCCP��
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&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�%����
�$UWLNHO������ 1R�FG�-QPKPMNKLMG�$CCP��ÃÃPTKEJVKPIUDCCP�TKEJVKPI�1QUVGPFG��KU�JGV�XGTDQFGP�KP�VG�UNCCP�
PCCT�NKPMU�����O�XÍÍT�JGEVQOGVGTRCCN�������PCCT�FG�FYCTUXGTDKPFKPI�VGT�JQQIVG�XCP�FG�
&WKPGPUVTCCV��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�%����
�$UWLNHO������ 1R�FG�-QPKPMNKLMG�$CCP�KU�KGFGTG�DGUVWWTFGT�XGTRNKEJV�GGP�FQQT�FG�RKLNGP�CCPIGFWKFG�
TKEJVKPI�VG�XQNIGP���
��TKEJVKPI�&G�*CCP�
��QRTKV�VGT�JQQIVG�XCP�FG�-NGOUMGTMGUVTCCV���
��QRTKV�VGT�JQQIVG�XCP�FG�2CTMNCCP���
��TKEJVKPI�1QUVGPFG�GP�&G�*CCP�
��QRTKV�VGT�JQQIVG�XCP�FG�-QGTUNCCP���
��QRTKV�VGT�JQQIVG�XCP�FG�<GGNCCP���
��QRTKV�VGT�JQQIVG�XCP�FG�)TQGPGPFKLMUVTCCV��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�&���
�$UWLNHO������ 1R�FG�-QPKPMNKLMG�$CCP��YQTFV�GGP�UPGNJGKFUDGRGTMKPI�KPIGXQGTF���
��TKEJVKPI�&G�*CCP����
��VQV�OCZKOWO����MO�WWT�XCPCH�FG�ITGPUUEJGKFKPI�1QUVGPFG�VQV�FG�<GGNCCP��
��VQV�OCZKOWO����MO�WWT�XCPCH�FG�<GGNCCP�VQV�FG�ITGPUUEJGKFKPI�&G�*CCP��
��TKEJVKPI�1QUVGPFG����
��VQV�OCZKOWO����MO�WWT�XCPCH�FG�ITGPUUEJGKFKPI�&G�*CCP�VQV���O�XQQTDKL��

JGEVQOGVGTRCCN�������GP�XCPCH�FG�2CTMNCCP�VQV����O�XQQTDKL�FG�2CTMNCCP��
��VQV�OCZKOWO����MO�WWT�XCPCH���O�XQQTDKL�JGEVQOGVGTRCCN�������VQV�CCP�FG�2CTMNCCP�GP�

XCPCH����O�XQQTDKL�FG�2CTMNCCP�VQV�CCP�FG�ITGPUUEJGKFKPI�OGV�1QUVGPFG��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�%����� �$UWLNHO������ 1R�FG�-QPKPMNKLMG�$CCP��VWUUGP�FG�<GGNCCP�GP�UVTCPFKPICPI����YQTFV�JGV�RCTMGTGP�QR�FG�
RCTMGGTUVTQMGP�KP�DGKFG�TKEJVKPIGP�XQQTDGJQWFGP�CCP�RGTUQPGPCWVQ U��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�'�D��$UWLNHO������ 1R�FG�-QPKPMNKLMG�$CCP�KU�JGV�RCTMGTGP�XQQTDGJQWFGP�CCP�OKPFGT�XCNKFGP���
• VYGG�RCTMGGTRNCCVUGP�QR�FG�RCTMGGTUVTQQM� LWKUV�XQQTDKL�JGV�GKPFG�XCP�JGV� UVKNUVCCP��GP�

RCTMGGTXGTDQF�VGT�JQQIVG�XCP�FG�VQGICPI�PCCT�JGV�UVTCPF�*KRRQFTQQO���
• VYGG�RCTMGGTRNCCVUGP�QR�FG�RCTMGGTUVTQQM� LWKUV�XQQTDKL�JGV�GKPFG�XCP�JGV� UVKNUVCCP��GP�

RCTMGGTXGTDQF�VGT�JQQIVG�XCP�FG�VQGICPI�PCCT�JGV�UVTCPF�#UVTKF���
• VYGG�RCTMGGTRNCCVUGP�QR�FG�RCTMGGTUVTQQM� LWKUV�XQQTDKL�JGV�GKPFG�XCP�JGV� UVKNUVCCP��GP�

RCTMGGTXGTDQF�VGT�JQQIVGXCP�FG�VQGICPI�PCCT�JGV�UVTCPF�&WKPICV���
• VYGG� RCTMGGTRNCCVUGP� QR� FG� RCTMGGTUVTQQM� LWKUV� XQQTDKL� FG� QXGTUVGGMRNCCVU� XQQT�

XQGVICPIGTU�VGT�JQQIVG�XCP�FG�VQGICPI�PCCT�JGV�UVTCPF�2CTMNCCP��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�'�C�OGV�QPFGTDQTFGP��
�$UWLNHO������ 1R�FG�-QPKPMNKLMG�$CCP�KU�QR�FG�XQNIGPFG�RNCCVUGP�JGV�UVKNUVCCP�GP�RCTMGTGP�XGTDQFGP���
• QR�FG�IGNKLMITQPFUG�DGTO��TKEJVKPI�&G�*CCP�

�� XCPCH����O�XÎÎT�FG�CCPUNWKVKPI�OGV�FG�2CTMNCCP�VQV�CCP�FG�CCPUNWKVKPI���
�� XCPCH������O�XÎÎT�FG�CCPUNWKVKPI�OGV�FG�<GGNCCP�VQV�CCP�FG�CCPUNWKVKPI���
�� XCPCH����O�XÎÎT�FG�XGTMGGTUNKEJVGP�#UVTKF�VQV�CCP�FG�NKEJVGP���
�� XCPCH������O�XÎÎT�FG�CCPUNWKVKPI�OGV�FG�-QGTUNCCP�VQV�CCP�FG�CCPUNWKVKPI��

• QR�FG�IGNKLMITQPFUG�DGTO��TKEJVKPI�1QUVGPFG�
�� XCPCH���O�XÎÎT�FG�KPICPI�PCCT�\GG�*KRRQFTQQO�VQV���O�XQQTDKL�FG\G�KPICPI���
�� XCPCH���O�XÎÎT�FG�KPICPI�PCCT�\GG�#UVTKF�VQV���O�XQQTDKL�FG\G�KPICPI��
�� XCPCH���O�XÎÎT�FG�KPICPI�PCCT�\GG�'URÃTCPEG�VQV���O�XQQTDKL�FG\G�KPICPI���
�� CCP�FG�\WKF\KLFG����O�XÎÎT�FG�CCPUNWKVKPI�<GGNCCP�VQV�CCP�FG�<GGNCCP��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�'��

�
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#TVKMGN������1PFGTJCXKI�DGUNWKV�YQTFV�VGT�IQGFMGWTKPI�XQQTIGNGIF�CCP�FG�8NCCOUG�/KPKUVGT�XCP�1RGPDCTG�
9GTMGP��8GTXQGT�GP�4WKOVGNKLMG�1TFGPKPI��

�
�
��
��8GTMGGT��#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
*�%QPUEKGPEG���/GGWYGP���6WTMG[GP����2CTM��GP�<GGNCCP��&KLMYGI��$TWUUGN����&QTRU����0KGWY����/QNGP����)GTCTF�&GHGXGT����<CPF����)GPV���)TQGPGPFKLM����-NGOUMGTMG�����)WKFQ�)G\GNNG��GP�&WKPGPUVTCCV���*GTXCUVUVGNNKPI��
�������
2WPV��#���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

*��%QPUEKGPEGNCCP����*GTXCUVUVGNNKPI��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�DGUNWKV�FF�����LWPK������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�TGINGOGPV�
QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
*��%QPUEKGPEGNCCP���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG� FCV� JGV� PQQF\CMGNKLM� KU� FG� CCPXWNNGPFG� TGINGOGPVGTKPI� QR� FG� RQNKVKG� XCP� JGV� YGIXGTMGGT�
DGVTGHHGPFG�FG�*��%QPUEKGPEGNCCP�VG�YKL\KIGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6���
�$UWLNHO����� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF�����LWPK������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�

CCPXWNNGPF� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV� YGIXGTMGGT� DGVTGHHGPFG� IGOGGPVGYGIGP� 
*��
%QPUEKGPEGNCCP��
�$UWLNHO����� +P� FG�*GPFTKM�%QPUEKGPEGNCCP�YQTFGP� GT� QR� FG� TKLDCCP� VYGG�FTKGJQGMKIG� XGTMGGTUIGNGKFGTU�QH�
XGTFTKLXKPIUXNCMMGP� KPIGTKEJV�� CCP� YGGTU\KLFGP� XCP� FG� QRTKV� XCP� JWKU� PWOOGT� ��� &KG�
XGTFTKLXKPIUXNCMMGP�DGIKPPGP�TGURGEVKGXGNKLM�GNM�CCP�ÃÃP�\KLFG�XCP�FG�QRTKV�GP�NQRGP�UEJWKP�CH�KP�FG�
TKEJVKPI�XCP�FG�CU�XCP�FG�TKLDCCP�VQV�GGP�DTGGFVG�XCP�����O�GP�OGV�GGP�NGPIVG�XCP���O��
�$UWLNHO����� +P� FG� *GPFTKM� %QPUEKGPEGNCCP�� NCPIU� FG� \KLFG� XCP� FG� GXGP� JWKUPWOOGTU��OGGTDGRCCNF� VGT� JQQIVG� XCP� FG� URGGNRNCCVU� XCP� FG� 8TKLG� $CUKUUEJQQN�� YQTFV� GGP�XGTMGGTUIGNGKFGT�QH�XGTFTKLXKPIUXNCM�KPIGTKEJV��\QCNU�CCPIGFWKF�QR�JGV�RNCP�KP�DKLNCIG��QXGTGGPMQOUVKI� CTV� ����� XCP� JGV� CNIGOGGP� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV�YGIXGTMGGT�XCP���FGEGODGT��������$UWLNHO����� +P�FG�*GPFTKM�%QPUEKGPEGNCCP�YQTFGP�QXGTUVGGMRNCCVUGP�XQQT�XQGVICPIGTU�KPIGTKEJV��JCCMU�QXGT�
FG�TKLDCCP����
��VGT�JQQIVG�XCP�FG�CCPUNWKVKPI�OGV�FG�2TKPUGU�/CTKG�,QUÃNCCP��
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��VGT�JQQIVG�XCP�FG�CCPUNWKVKPI�OGV�FG�2TKPU�-CTGNNCCP��CCP�FG�\WKFGNKLMG�\KLFG�XCP�JGV�MTWKURWPV��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FYCTUG�YKVVG�DCPFGP��GXGPYKLFKI�OGV�FG�CU�XCP�FG�
TKLDCCP�� QXGTGGPMQOUVKI� CTVKMGN� ����� XCP� JGV� CNIGOGGP� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV�
YGIXGTMGGT�XCP���FGEGODGT�������
�$UWLNHO����� +P�FG�*GPFTKM�%QPUEKGPEGNCCP�YQTFV�ÃÃPTKEJVKPIUXGTMGGT�KPIGXQGTF�OGV�XGTDQFGP�TKLTKEJVKPI�XCP�
FG�2T��/CTKG�,QUÃNCCP�PCCT�FG�2GVGT�$GPQKVNCCP��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�%��GP�(����
�$UWLNHO����� +P�FG�*GPFTKM�%QPUEKGPEGNCCP��XCPCH����OGVGT�XÍÍT�FG�2TKPUGU�/CTKG�,QUÃNCCP�VQV�CCP�FG� 2TKPUGU� /CTKG� ,QUÃNCCP�� KU� JGV� RCTMGTGP� XGTDQFGP� NCPIU� FG� \KLFG� XCP� FG� QPGXGP�JWKUPWOOGTU��&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�XGTMGGTUDQTFGP�'����$UWLNHO����� +P�*GPFTKM�%QPUEKGPEGNCCP�KU�JGV�UVKNUVCCP�GP�RCTMGTGP�XGTDQFGP�XCPCH�FG�2��$GPQKVNCCP�VQV�CCP�FG�
2T��-CTGNNCCP��NCPIU�FG�\KLFG�XCP�FG�QPGXGP�JWKUPWOOGTU���
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�'����$UWLNHO����� +P�FG�*GPFTKM�%QPUEKGPEGNCCP��IGFGGNVG�VWUUGP�FG�2�$GPQKVNCCP�GP�FG�2T��-CTGNNCCP��KU�GT�DGRGTMVG�
RCTMGGTFWWT� XCP� VQGRCUUKPI�� QXGTGGPMQOUVKI� FG� DGRCNKPIGP� XCP� CTVKMGN� ����� XCP� JGV� CNIGOGGP�
TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT�������
DNCWYG�\QPG���
1R�FG\G�RNCCVU�KU�JGV�VQGIGNCVGP�VG�RCTMGTGP�OGV�FG�DGYQPGTUMCCTV���
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� FQQT� JGV� XGTMGGTUDQTF� '�C�� XQQT\KGP� XCP� GGP�
QPFGTDQTF�YCCTQR�FG�RCTMGGTUEJKLH�XQQTMQOV��CCPIGXWNF�OGV�FG�VGMUV��7KVIG\QPFGTF�DGYQPGTU����$UWLNHO����� +P�FG�*GPFTKM�%QPUEKGPEGNCCP�KU�JGV�RCTMGTGP�XGTDQFGP�XCPCH�FG�2T��-CTGNNCCP�VQV�FG�2T��/CTKG�
,QUÃNCCP�NCPIU�FG�\KLFG�XCP�FG�GXGP�JWKUPWOOGTU��
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� FQQT� IGNG� QPFGTDTQMGP� UVTGRGP�� CCPIGDTCEJV� QR� FG�
VTQVVQKTDCPF��
�

�
�2WPV��$���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

6WTMG[GPNCCP����*GTXCUVUVGNNKPI��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�DGUNWKV�FF�����CWIWUVWU������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�
TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
6WTMG[GPNCCP���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����HGDTWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG� FCV� JGV� PQQF\CMGNKLM� KU� FG� CCPXWNNGPFG� TGINGOGPVGTKPI� QR� FG� RQNKVKG� XCP� JGV� YGIXGTMGGT�
DGVTGHHGPFG�FG�6WTMG[GPNCCP�VG�YKL\KIGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6���
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�#TVKMGN��� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF�����CWIWUVWU������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�
GGP� CCPXWNNGPF� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV� YGIXGTMGGT� DGVTGHHGPFG� IGOGGPVGYGIGP�

6WTMG[GPNCCP��
�#TVKMGN���� +P�FG�6WTMG[GPNCCP�YQTFV�FG� TKLDCCP�XGTFGGNF� KP� VYGG� TKLUVTQMGP�FQQT�OKFFGN�XCP�QXGTNCPIUG�
QPFGTDTQMGP�YKVVG�UVTGRGP�XCPCH���OGVGT�XÍÍT�FG�CCPUNWKVKPI�OGV�FG�)TQGPGPFKLMUVTCCV�VQV���
OGVGT� XÍÍT� FG� CCPUNWKVKPI� OGV� FG� )TQGPGPFKLMUVTCCV�� QXGTICCPF� KP� GGP� XGTMGGTUIGNGKFGT� QH�
XGTFTKLXKPIUXNCM�XCP���OGVGT�NGPIVG��VQV���OGVGT�XÍÍT�FG�CCPUNWKVKPI�OGV�FG�)TQGPGPFKLMUVTCCV��
QXGTGGPMQOUVKI� FG� CTVKMGNU� ����� GP� ����� XCP� JGV� CNIGOGGP� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV�
YGIXGTMGGT�XCP���FGEGODGT�������
�#TVKMGN���� +P�FG�6WTMG[GPNCCP��TQPFQO�FG�XNWEJVJGWXGN�VGT�JQQIVG�XCP�FG�<CPFJGWXGN��YQTFV�GGP� XGTMGGTUIGNGKFGT� QH� XGTFTKLXKPIUXNCM� KPIGTKEJV� \QCNU� CCPIGFWKF� QR� JGV� RNCP� KP�DKLNCIG��QXGTGGPMQOUVKI�CTV������XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT�������#TVKMGN���� +P� FG� 6WTMG[GPNCCP� YQTFV� GGP� QXGTUVGGMRNCCVU� XQQT� XQGVICPIGTU� KPIGTKEJV�� JCCMU� QXGT� FG�
TKLDCCP��VGT�JQQIVG�XCP�FG�CCPUNWKVKPI�OGV�FG�&TKHVYGI��
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� FQQT� YKVVG� DCPFGP�� GXGPYKLFKI� OGV� FG� CU� XCP� FG�
TKLDCCP�� QXGTGGPMQOUVKI� CTVKMGN� ����� XCP� JGV� CNIGOGGP� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV�
YGIXGTMGGT�XCP���FGEGODGT�������
�#TVKMGN���� +P�FG�6WTMG[GPNCCP�KU�JGV�XGTDQFGP�CH�VG�UNCCP�PCCT�TGEJVU�VGT�JQQIVG�XCP�JGV�JWKU�PT�����
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�JGV�XGTMGGTUDQTF�%����
�#TVKMGN���� +P�FG�6WTMG[GPNCCP�KU�JGV�RCTMGTGP�XGTDQFGP�CCP�YGGTU\KLFGP�XCP�FG�UVTCCV�XCPCH�FG�&TKHVYGI�
QXGT�GGP�NGPIVG�XCP����OGVGT���
&G\G� TGINGOGPVGTKPI�YQTFV� IGUKIPCNGGTF� FQQT� IGNG� QPFGTDTQMGP� UVTGRGP�� CCPIGDTCEJV� QR� FG�
VTQVVQKTDCPF��

�
�2WPV��%���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

2CTMNCCP����*GTXCUVUVGNNKPI��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�DGUNWKV�FF�����FGEGODGT������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�
TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
2CTMNCCP���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG� FCV� JGV� PQQF\CMGNKLM� KU� FG� CCPXWNNGPFG� TGINGOGPVGTKPI� QR� FG� RQNKVKG� XCP� JGV� YGIXGTMGGT�
DGVTGHHGPFG�FG�2CTMNCCP�VG�YKL\KIGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6���



�����������������������������������������
JHPHHQWHUDDG�G�G�������������S�����

�#TVKMGN��� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF�����FGEGODGT������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�
GGP� CCPXWNNGPF� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV� YGIXGTMGGT� DGVTGHHGPFG� IGOGGPVGYGIGP�

2CTMNCCP��
�#TVKMGN��� +P�FG�2CTMNCCP�YQTFV�GGP�QXGTUVGGMRNCCVU�XQQT�XQGVICPIGTU�KPIGTKEJV��JCCMU�QXGT�FG�TKLDCCP��VGT�JQQIVG�XCP�FG�CCPUNWKVKPI�OGV�FG�&TKHVYGI��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FYCTUG�YKVVG�DCPFGP��GXGPYKLFKI�OGV�FG�CU�XCP�FG�
TKLDCCP��QXGTGGPMQOUVKI�CTVKMGN������XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�
YGIXGTMGGT�XCP���FGEGODGT��������#TVKMGN��� +P�FG�2CTMNCCP��KP�JGV�IGFGGNVG�VWUUGP�FG�&TKHVYGI�GP�JGV�JWKU�PT������KU�FG�OCZKOWO�VQGIGNCVGP�
UPGNJGKF�XQQT�XQGTVWKIGP�OGV�GGP�/�6�/��XCP�OGGT�FCP�����VQP�DGRGTMV�VQV����MO�WWT���
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� FQQT� XGTMGGTUDQTFGP� %��� �� �� � XQQT\KGP� XCP� JGV�
QPFGTDQTF� 
���V ��
�#TVKMGN��� +P�FG�2CTMNCCP�XCPCH�FG�(C\CPVGPNCCP� VQV� VGT�JQQIVG�JWKU�PT����� KU�JGV�DGWTVGNKPIU�RCTMGTGP�XCP�
VQGRCUUKPI��
&G\G� TGINGOGPVGTKPI�YQTFV� IGUKIPCNGGTF� FQQT� FG� XGTMGGTUDQTFGP�'�� CCP� FG� MCPV� XCP�FG�GXGP�
JWKUPWOOGTU�GP�FQQT�XGTMGGTUDQTFGP�'��CCP�FG�MCPV�XCP�FG�QPGXGP�JWKUPWOOGTU��
�#TVKMGN��� +P�FG�2CTMNCCP�KU�JGV�RCTMGTGP�XGTDQFGP���
��NCPIU�FG�\KLFG�XCP�QPGXGP�JWKUPWOOGTU��XCPCH����O�XÍÍT�FG�&TKHVYGI�VQV�CCP�FG�CCPUNWKVKPI�OGV�

FG�&TKHVYGI��
��NCPIU�FG�\KLFG�XCP�FG�GXGP�JWKUPWOOGTU�VWUUGP�FG�&TKHVYGI�GP�FG�(C\CPVGPNCCP��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�XGTMGGTUDQTFGP�'���
�

�
�2WPV��&���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

<GGNCCP����*GTXCUVUVGNNKPI��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�DGUNWKV�FF�����CWIWUVWU������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�
TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
<GGNCCP���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG� FCV� JGV� PQQF\CMGNKLM� KU� FG� CCPXWNNGPFG� TGINGOGPVGTKPI� QR� FG� RQNKVKG� XCP� JGV� YGIXGTMGGT�
DGVTGHHGPFG�FG�<GGNCCP�VG�YKL\KIGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6����#TVKMGN��� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF�����CWIWUVWU������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�

GGP� CCPXWNNGPF� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV� YGIXGTMGGT� DGVTGHHGPFG� IGOGGPVGYGIGP�
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<GGNCCP��
�$UWLNHO����� &G� <GGNCCP� YQTFV� XGTFGGNF� KP� VYGG� TKLUVTQMGP� FQQT�OKFFGN� XCP� QXGTNCPIUG� YKVVG�QPFGTDTQMGP� UVTGRGP� KP� FG�FTKG� CUXGTUEJWKXKPIGP�� IGNGIGP� VWUUGP�FG�(TCPMTKLMNCCP�GP� FG� $TGGYGI�� QXGTGGPMQOUVKI� CTVKMGN� ����� XCP� JGV� CNIGOGGP� TGINGOGPV� QR� FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT��������$UWLNHO����� +P� FG� <GGNCCP� YQTFV� JGV� MTWKURWPV�OGV� FG� 2TKPUGU�/CTKG�,QUÃNCCP� KPIGTKEJV� \QCNU�CCPIGFWKF�QR�RNCP�KP�DKLNCIG��
1R� JGV� MTWKURWPV� <GGNCCP�2TKPUGU� /CTKG�,QUÃNCCP� YQTFGP� XGTRNKEJVG� HKGVURCFGP�KPIGTKEJV��\QCNU�CCPIGFWKF�QR�JGV�RNCP�KP�DKLNCIG��&G\G� TGINGOGPVGTKPI� YQTFV� CCPIGFWKF� OGV� FWDDGNG� QPFGTDTQMGP� NKLPGP��QXGTGGPMQOUVKI� CTVKMGN� ��� XCP� JGV� CNIGOGGP� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV�YGIXGTMGGT�XCP��������������$UWLNHO����� +P�FG�<GGNCCP�YQTFGP�QXGTUVGGMRNCCVUGP�XQQT�XQGVICPIGTU�KPIGTKEJV��JCCMU�QXGT�FG�TKLDCCP��
− CCP�YGGTU\KLFGP�XCP�JGV�MTWKURWPV�OGV�FG�2TKPUGU�/CTKG�,QUÃNCCP��
− VGT�JQQIVG�XCP�FG�CCPUNWKVKPI�OGV�FG�&TKHVYGI��
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� FQQT� YKVVG� DCPFGP�� GXGPYKLFKI� OGV� FG� CU� XCP� FG�
TKLDCCP�� QXGTGGPMQOUVKI� CTVKMGN� ����� XCP� JGV� CNIGOGGP� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV�
YGIXGTMGGT�XCP���FGEGODGT������
�

�
�2WPV��'���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

&KLMYGI����*GTXCUVUVGNNKPI��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�DGUNWKV�FF����OCCTV������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�TGINGOGPV�
QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
&KLMYGI���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG�FCV�JGV�PQQF\CMGNKLM�KU�FG�CCPXWNNGPFG�TGINGOGPVGTKPI�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�
DGVTGHHGPFG�FG�&KLMYGI�VG�YKL\KIGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6����#TVKMGN��� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF����OCCTV������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�

CCPXWNNGPF�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
&KLMYGI��
�#TVKMGN��� +P� FG�&KLMYGI� XCPCH� FG�/CGTVGPUDTWI� VQV� CCP� FG� KP�WKVTKV� XCP� FG� UEQWVUNQMCNGP� KU� FG� VQGICPI�
XQQT� KGFGTG� DGUVWWTFGT� XGTDQFGP� KP� DGKFG� TKEJVKPIGP�� WKVIG\QPFGTF� RNCCVUGNKLMG� DGFKGPKPI� GP�HKGVUGTU��
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� OGV� FG� XGTMGGTUDQTFGP� %��� CCPIGXWNF� OGV� JGV�
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QPFGTDQTFGP�/��GP� 7KVIG\QPFGTF�RNCCVUGNKLMG�DGFKGPKPI ��
�#TVKMGN��� +P�FG�&KLMYGI�XCPCH�FG� KP�WKVTKV�XCP�FG�UEQWVUNQMCNGP�VQV�FG�+DKUDTWI� KU�FG�VQGICPI�XQQT�KGFGTG�DGUVWWTFGT�XGTDQFGP�KP�DGKFG�TKEJVKPIGP��WKVIG\QPFGTF�XQQT�HKGVUGTU��&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� OGV� FG� XGTMGGTUDQTFGP� %��� CCPIGXWNF�OGV�JGV�QPFGTDQTF�/����

�
�2WPV��(���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

$TWUUGNUVTCCV����*GTXCUVUVGNNKPI��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�DGUNWKV�FF����OCCTV������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�TGINGOGPV�
QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
$TWUUGNUVTCCV���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG�FCV�JGV�PQQF\CMGNKLM�KU�FG�CCPXWNNGPFG�TGINGOGPVGTKPI�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�
DGVTGHHGPFG�FG�$TWUUGNUVTCCV�VG�YKL\KIGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6����#TVKMGN��� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF����OCCTV������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�

XCP� GGP� CCPXWNNGPF� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV� YGIXGTMGGT� DGVTGHHGPFG�
IGOGGPVGYGIGP�
$TWUUGNUVTCCV��
�#TVKMGN��� +P�FG�$TWUUGNUVTCCV�YQTFV�ÃÃPTKEJVKPIUXGTMGGT�KPIGXQGTF���
��XCPCH�FG�-CRGNUVTCCV�VQV�FG�#CNUVUVTCCV��OGV�XGTDQFGP�TKLTKEJVKPI�XCP�FG�-CRGNUVTCCV�PCCT�

FG�#CNUVTCCV�
�� XCPCH� FG� #PVYGTRGPUVTCCV� VQV� FG� )QNHUVTCCV�� OGV� XGTDQFGP� TKLTKEJVKPI� XCP� FG�

#PVYGTRGPUVTCCV�PCCT�FG�)QNHUVTCCV�
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� FQQT� FG� XGTMGGTUDQTFGP� %��� (��� GP� &�� YCCT�
PQFKI��
�#TVKMGN��� +P�FG�$TWUUGNUVTCCV�KU�JGV�RCTMGTGP�XGTDQFGP�QR�FG�XQNIGPFG�RNCCVUGP���
��XCPCH�FG�)QNHUVTCCV�VQV�FG�#PVYGTRGPUVTCCV�NCPIU�FG�\KLFG�XCP�FG�GXGP�JWKUPWOOGTU��
��XCPCH�FG�#CNUVUVTCCV�VQV�-CRGNUVTCCV�NCPIU�FG�\KLFG�XCP�FG�QPGXGP�JWKUPWOOGTU��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�'���
�#TVKMGN��� &G� $TWUUGNUVTCCV� KU� IGNGIGP� KP� FG� \QPG� OGV� DGRGTMVG� RCTMGGTVKLF� 
DNCWYG� \QPG��
)GPVUVTCCV�$TWUUGNUVTCCV�4Q\GPNCCP�#CNUVUVTCCV�#PVYGTRGPUVTCCV�)QNHUVTCCV � FKG� LCCTNKLMU�
XCP�MTCEJV�KU�XCP����LWNK�VQV����CWIWUVWU���
&G�DGRGTMVG�RCTMGGTFWWT� KU�GT�XCP�VQGRCUUKPI��QXGTGGPMQOUVKI�FG�DGRCNKPIGP�XCP�CTVKMGN�
�����XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT�������



�����������������������������������������
JHPHHQWHUDDG�G�G�������������S�����

+P�FG�$TWUUGNUVTCCV�KU�JGV�VQGIGNCVGP�VG�RCTMGTGP�OGV�FG�DGYQPGTUMCCTV���
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� OGV� FG� \QPGDQTFGP� �DGIKP� GP� GKPFG�� OGV�
RKEVQITCO�XGTMGGTUDQTF�'�C�GP�RCTMGGTUEJKLH�OGV�QPFGTDQTF��7KVIG\QPFGTF�DGYQPGTU����
�#TVKMGN��� +P�FG�$TWUUGNUVTCCV�KU�JGV�RCTMGTGP�XGTDQFGP�QR�FG�XQNIGPFG�RNCCVUGP��
�� XCPCH� FG� #PVYGTRGPUVTCCV� VQV� VGT� JQQIVG� JWKU� PT�� ��#�� NCPIU� FG� \KLFG� XCP� FG� GXGP�

JWKUPWOOGTU�
��PQQTFYCCTVU�XCP�FG�KP��WKVTKV�XCP�JGV�JWKU�PT�����QXGT�GGP�CHUVCPF�XCP���OGVGT���VWUUGP�FG�KP��WKVTKV�XCP�JGV�JWKU�PT����GP�FG�ICTCIG�XCP�JGV�JWKU�PT�����
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�GGP�IGNG�QPFGTDTQMGP�UVTGGR��CCPIGDTCEJV�
QR�FG�VTQVVQKTDCPF��

�
�2WPV��)���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

&QTRUUVTCCV����*GTXCUVUVGNNKPI��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�DGUNWKV�FF�����CRTKN������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�TGINGOGPV�
QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
&QTRUUVTCCV���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����HGDTWCTK������GP����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG�FCV�JGV�PQQF\CMGNKLM�KU�FG�CCPXWNNGPFG�TGINGOGPVGTKPI�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�
DGVTGHHGPFG�FG�&QTRUUVTCCV�VG�YKL\KIGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6����#TVKMGN��� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF�����CRTKN������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�

GGP�CCPXWNNGPF�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

&QTRUUVTCCV��
�#TVKMGN��� &G�&QTRUUVTCCV�YQTFV�XGTFGGNF�KP�VYGG�TKLUVTQMGP�

��FQQT�OKFFGN�XCP�GGP�QXGTNCPIUG�FQQTNQRGPFG�YKVVG�UVTGGR��QXGTGGPMQOUVKI�CTVKMGN������
XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP�������������
��XCPCH�FG�UEJGKFKPI��XCP�JWK\GP�PT��������VQV�FG�UEJGKFKPI�XCP�JWK\GP�PT���������
QPFGTDTQMGP�VGT�JQQIVG�XCP�PT������KP�FG�DQEJV�VGT�JQQIVG�XCP�JWK\GP�PT���������VGT�
JQQIVG�XCP�FG�ICTCIG�XCP�JGV�JWKU�PT�����GP�VGT�JQQIVG�XCP�PT������

��XCPCH�JGV�GKPFG�XCP�FG�QPFGTDTQMGP�UVTGGR��FKG�DGIKPV�VGT�JQQIVG�XCP�JGV�JWKU�PT����VQV�
CCP�FG�CCPUNWKVKPI�OGV�FG�(T��8KPEMGNCCP��GKPFKIGPF�KP�GGP�FTWRRGNXQTOKIG�
XGTMGGTUIGNGKFGT��

��FQQT�OKFFGN�XCP�QXGTNCPIUG�QPFGTDTQMGP�YKVVG�UVTGRGP��QXGTGGPMQOUVKI�CTVKMGN������XCP�
JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP�������������
��XCPCH�FG�UEJGKFKPI�JWKU�PT�����9CVGTVQTGP�VQV�FG�CCPUNWKVKPI�OGV�FG�5NWK\GPUVTCCV��
WKVOQPFGPF�KP�GGP�TQPFG�XNWEJVJGWXGN�OGV�FKCOGVGT�XCP������OGVGT��

��KP�FG�DQEJV�VGT�JQQIVG�XCP�FG�CCPUNWKVKPI�OGV�JGV�,CIGTURCF�
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��XCPCH�JGV�JWKU�PT����KP�FG�TKEJVKPI�(T��8KPEMGNCCP�QXGT�GGP�CHUVCPF�XCP���OGVGT�
��KP�FG�DQEJV�VGT�JQQIVG�XCP�JWKU�PT�����CCPUNWKVGPF�QR�FG�XQNNG�YKVVG�NKLP�VGT�JQQIVG�XCP�FG�
UEJGKFKPI�FGT�JWK\GP�&QTRUUVTCCV����&WKPGPUVTCCV����

�#TVKMGN��� +P�FG�&QTRUUVTCCV��VGT�JQQIVG�XCP�FG�CCPUNWKVKPI�OGV�FG�5NWK\GPUVTCCV��YQTFV�GGP�XGTMGGTUIGNGKFGT� QH� XGTFTKLXKPIUXNCM� KPIGTKEJV�� \QCNU� CCPIGFWKF� QR� JGV� RNCP� KP�DKLNCIG�� QXGTGGPMQOUVKI� CTVKMGN� ����� XCP� JGV� CNIGOGGP� TGINGOGPV� QR� FG� RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT�������
6WUUGP� FG\G� XGTMGGTUIGNGKFGT� GP� JGV� VTQVVQKT� YQTFV� GGP� XGTRNKEJV� HKGVURCF�KPIGTKEJV��\QCNU�CCPIGFWKF�QR�JGV�RNCP�KP�DKLNCIG��&G\G� TGINGOGPVGTKPI� YQTFV� CCPIGFWKF� OGV� FWDDGNG� QPFGTDTQMGP� NKLPGP�QXGTGGPMQOUVKI� CTVKMGN� ��� XCP� JGV� CNIGOGGP� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV�YGIXGTMGGT�XCP��������������#TVKMGN���+P�F�+P�FG�&QTRUUVTCCV�FWKFV�GGP�YKVVG�FQQTNQRGPFG�UVTGGR�FG�FGPMDGGNFKIG�TCPF�XCP�FG�TKLDCCP�CCP�
XCPCH�JGV�JWKU�PT����VQV�����
�#TVKMGN��� +P� FG� &QTRUUVTCCV� YQTFGP� QXGTUVGGMRNCCVUGP� XQQT� XQGVICPIGTU� KPIGTKEJV�� JCCMU� QXGT� FG�
TKLDCCP���
��XCPCH�\KLFG�UEJQQN�PCCT�QQUVJQGM�DGITCCHRNCCVU�
��XCPCH�\KLFG�JWKU�PT�����PCCT�\KLFG�JWKU�PT�����
��XCPCH�\KLFG�JWKU�PT������PCCT�\KLFG�DGITCCHRNCCVU�
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� FQQT� YKVVG� DCPFGP�� GXGPYKLFKI� OGV� FG� CU� XCP� FG�
TKLDCCP�� QXGTGGPMQOUVKI� CTVKMGN� ����� XCP� JGV� CNIGOGGP� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV�
YGIXGTMGGT�XCP���FGEGODGT�������
�#TVKMGN��� +P�FG�&QTRUUVTCCV�QR�FG� UCOGPXNQGKKPI�OGV�FG�-GTMUVTCCV�� VGT�JQQIVG�XCP�JGV�IGFGPMVGMGP�
<GIJGT�,CPU\QQPG �YQTFGP���RCTMGGTRNCCVUGP�KPIGTKEJV��JCCMU�VGP�QR\KEJVG�XCP�FG�CU�XCP�FG�
TKLDCCP���
&G\G� TGINGOGPVGTKPI� YQTFV� CCPIGFWKF� FQQT� OKFFGN� XCP� YKVVG� OCTMGTKPIGP� FKG� FG� RNCCVU�
CHDCMGPGP�YCCT� FG� XQGTVWKIGP�OQGVGP� UVCCP��QXGTGGPMQOUVKI� CTVKMGN������ XCP�JGV� CNIGOGGP�
TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT�������
�#TVKMGN��� +P�FG�&QTRUUVTCCV�� VWUUGP�JGV�JWKU�PT����GP�FG�5NWK\GPUVTCCV� KU�JGV�DGWTVGNKPIU�RCTMGTGP�XCP�
VQGRCUUKPI��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�OGV�FG�XGTMGGTUDQTFGP�'��CCP�FG�\KLFG�XCP�FG�GXGP�
JWKUPWOOGTU�GP�FG�XGTMGGTUDQTFGP�'��CCP�FG�\KLFG�XCP�FG�QPGXGP�JWKUPWOOGTU��
�#TVKMGN���� +P�FG�&QTRUUVTCCV�KU�QR�FG�XQNIGPFG�RNCCVUGP�JGV�RCTMGTGP�XGTDQFGP���
��XCPCH�JWKU�PT�����VQV�FG�)��)G\GNNGUVTCCV�NCPIU�FG�\KLFG�XCP�FG�GXGP�JWKUPWOOGTU�
��XCPCH�FG�DQEJV�VGT�JQQIVG�XCP�JWKU�PT�����VQV�JGV�JWKU�PT�����NCPIU�FG�\KLFG�XCP�FG�QPGXGP�

JWKUPWOOGTU��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�XGTMGGTUDQTFGP�'���
�#TVKMGN��� +P�FG�&QTRUUVTCCV�VGT�JQQIVG�XCP�JGV�JWKU�PT�����KU�JGV�RCTMGTGP�XQQTDGJQWFGP�CCP�OKPFGT�
XCNKFGP��
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� FQQT� XGTMGGTUDQTFGP� '�C�� XQQT\KGP� XCP� GGP�
QPFGTDQTF��YCCTQR� JGV� U[ODQQN� XCP� CTVKMGN� ���������E� XCP� JGV� CNIGOGGP� XGTMGGTUTGINGOGPV�
XQQTMQOV��
�#TVKMGN���� +P� FG�&QTRUUVTCCV�� QR�FG�RCTMKPI� VGIGPQXGT� JGV� JWKU� PT�� ���� KU�JGV�RCTMGTGP�XCP�������VQV�������WWT�DGRGTMV�VQV�GGP�OCZKOWO�FWWT�XCP����OKPWVGP��&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� OGV� FG� XGTMGGTUDQTFGP� '�C� OGV�QPFGTDQTF��8CP�������VQV�������WWT���OCZ�����OKPWVGP���#TVKMGN���� +P�FG�&QTRUUVTCCV��CCP�FG�MCPV�XCP�FG�RCTG�JWKUPWOOGTU��XCPCH����OGVGT�XÍÍT�FG�UEJGKFKPI�
FGT�JWK\GP�PTU�����GP����VQV�CCP�FG\G�UEJGKFKPI��KU�JGV�RCTMGTGP�XCP�������WWT�VQV�������WWT�
DGRGTMV�VQV�GGP�OCZKOWO�FWWT�XCP����OKPWVGP��
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&G\G� TGINGOGPVGTKPI�YQTFV� IGUKIPCNGGTF�OGV� FG� XGTMGGTUDQTFGP� '�C�OGV� QPFGTDQTF� �8CP�
������WWT�VQV�������WWT���OCZ�����OKPWVGP��
�#TVKMGN���� +P�FG�&QTRUUVTCCV�KU�QR�FG�XQNIGPFG�RNCCVUGP�JGV�RCTMGTGP�DGRGTMV�VQV�OCZKOWO����OKPWVGP��
− QR�FG�RCTMGGTRNCCVUGP�QR�FG�UCOGPXNQGKKPI�OGV�FG�-GTMUVTCCV��VGT�JQQIVG�XCP�JGV�

IGFGPMVGMGP� <GIJGT�,CPU\QQPG ��
− CCP�FG�\KLFG�XCP�FG�QPRCTG�JWKUPWOOGTU��XQQTDKL�FG�KPICPI�XCP�FG�YCVGTVQTGP�QXGT�GGP�

CHUVCPF�XCP����OGVGT��$GIKP�GP�GKPFG�XCP�FG\G�RCTMGGTRNCCVUGP�YQTFGP�CCPIGFWKF�FQQT�
OKFFGN�XCP�GGP�XGTMGGTUIGNGKFGT��

&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� OGV� FG� XGTMGGTUDQTFGP� '�C� OGV� QPFGTDQTF�
/CZKOWO����OKPWVGP ��
�#TVKMGN���� +P�FG�&QTRUUVTCCV�KU�QR�FG�XQNIGPFG�RNCCVUGP�JGV�RCTMGTGP�XGTDQFGP���
��XCPCH�JGV�,CIGTURCF�VQV�GP�OGV�VGT�JQQIVG�XCP�JGV�JWKU�PT�������
�� XCPCH� FG�QXGTUVGGMRNCCVU� XQQT� XQGVICPIGTU� VGT�JQQIVG�JWKU�PT�����QXGT�GGP� NGPIVG� XCP����

OGVGT�KP�FG�TKEJVKPI�5NWK\GPUVTCCV��\KLFG�GXGP�JWKUPWOOGTU��
�� \KLFG� DGITCCHRNCCVU�� XCPCH� FG� /QNGPUVTCCV� VQV� �� OGVGT� XÍÍT� FG� JQQHFKPICPI� XCP� FG�

DGITCCHRNCCVU��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�GGP�IGNG�QPFGTDTQMGP�UVTGGR��CCPIGDTCEJV�QR�
FG�VTQVVQKTDCPF��
�

�
�2WPV��*���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

0KGWYUVTCCV����*GTXCUVUVGNNKPI��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�DGUNWKV�FF�����FGEGODGT������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�
TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
0KGWYUVTCCV���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG�FCV�JGV�PQQF\CMGNKLM�KU�FG�CCPXWNNGPFG�TGINGOGPVGTKPI�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�
DGVTGHHGPFG�FG�0KGWYUVTCCV�VG�YKL\KIGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6����#TVKMGN��� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF�����FGEGODGT������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�

XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�
IGOGGPVGYGIGP�
0KGWYUVTCCV��
�#TVKMGN��� +P�FG�0KGWYUVTCCV�KU�JGV�DGWTVGNKPIU�RCTMGTGP�XCP�VQGRCUUKPI��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�'��CCP�FG�MCPV�XCP�FG�
GXGP�JWKUPWOOGTU�GP�FQQT�XGTMGGTUDQTFGP�'��CCP�FG�MCPV�XCP�FG�QPGXGP�JWKUPWOOGTU��
�
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#TVKMGN��� +P� FG� 0KGWYUVTCCV� KU� JGV� RCTMGTGP� XGTDQFGP� VWUUGP� FG� ICTCIG� XCP� JGV� JWKU�0KGWYUVTCCV�PT�����GP�FG�ICTCIG�XCP�JGV�JQGMJWKU�5VGGPQXGPUVTCCV�PT������&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� FQQT� GGP� IGNG� QPFGTDTQMGP� UVTGGR��CCPIGDTCEJV�QR�FG�VTQVVQKTDCPF���
�
�2WPV��+���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

/QNGPUVTCCV����*GTXCUVUVGNNKPI��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�DGUNWKV�FF�����OGK������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�TGINGOGPV�
QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
/QNGPUVTCCV���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG�FCV�JGV�PQQF\CMGNKLM�KU�FG�CCPXWNNGPFG�TGINGOGPVGTKPI�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�
DGVTGHHGPFG�FG�/QNGPUVTCCV�VG�YKL\KIGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6����#TVKMGN��� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF�����OGK������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�

GGP�CCPXWNNGPF�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

/QNGPUVTCCV��
�#TVKMGN��� &G� /QNGPUVTCCV� YQTFV� XGTFGGNF� KP� VYGG� TKLUVTQMGP� FQQT� OKFFGN� XCP� GGP� QXGTNCPIUG�
FQQTNQRGPFG�YKVVG� UVTGGR� XCPCH� FG� ICTCIG� XCP� JGV� JWKU� PT�� ��� VQV�FG� CCPUNWKVKPI�OGV�FG�
5NWK\GPUVTCCV�� QXGTGGPMQOUVKI� CTVKMGN������ XCP�JGV� CNIGOGGP� TGINGOGPV�QR�FG�RQNKVKG� XCP�
JGV� YGIXGTMGGT� XCP� �� FGEGODGT� ������ WKVOQPFGPF� KP� GGP� FTWRRGNXQTOKIG�
XGTMGGTUIGNGKFGT��
�#TVKMGN��� +P�FG�/QNGPUVTCCV�QR�FG�RCTMKPI�XQQT�FG�DGITCCHRNCCVU�2TKQTKL��QR�FG�GGTUVG�RCTMGGTRNCCVU�
VGP�YGUVGP�XCP�FG�KPICPI�XCP�FG�DGITCCHRNCCVU�KU�JGV�RCTMGTGP�XQQTDGJQWFGP�CCP�OKPFGT�
XCNKFGP��
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� FQQT� XGTMGGTUDQTFGP� '�C�� XQQT\KGP� XCP� GGP�
QPFGTDQTF�� YCCTQR� JGV� U[ODQQN� XCP� CTVKMGN� ���������E� XCP� JGV� CNIGOGGP�
XGTMGGTUTGINGOGPV�XQQTMQOV��
�#TVKMGN��� +P�FG�/QNGPUVTCCV��QR�FG�RCTMKPIU�VGT�JQQIVG�XCP�FG�DGITCCHRNCCVU�2TKQTKL�� KU�JGV�RCTMGTGP�
XQQTDGJQWFGP�CCP�RGTUQPGPCWVQ U��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�XGTMGGTUDQTFGP�'�D��
�#TVKMGN��� +P�FG�/QNGPUVTCCV��OGGTDGRCCNF� KP�FG�XGTDKPFKPIUYGI�VWUUGP�FG�JWK\GP�PT�����GP�PT������KU�JGV�RCTMGTGP�XGTDQFGP�CCP�FG�\KLFG�XCP�JGV�JWKU�PT������&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�XGTMGGTUDQTFGP�'���
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�#TVKMGN��� +P�FG�/QNGPUVTCCV�KU�JGV�RCTMGTGP�XGTDQFGP��
− KP�FG�DQEJV�VGT�JQQIVG�XCP�JGV�JWKU�PT������
− QR�FG�RCTMKPI�XCP�FG�DGITCCHRNCCVU�2TKQTKL��VGP�YGUVGP�XCP�JGV�IGDQWYVLG�CNFCCT��QXGT�

GGP�CHUVCPF�XCP���O�KP�FG�TKEJVKPI�XCP�PT������
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�GGP�IGNG�QPFGTDTQMGP�UVTGGR��CCPIGDTCEJV�
QR�FG�VTQVVQKTDCPF��

�
�
�2WPV��,���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

<CPFUVTCCV����*GTXCUVUVGNNKPI��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�DGUNWKV�FF����OCCTV������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�TGINGOGPV�
QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
<CPFUVTCCV���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG�FCV�JGV�PQQF\CMGNKLM�KU�FG�CCPXWNNGPFG�TGINGOGPVGTKPI�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�
DGVTGHHGPFG�FG�<CPFUVTCCV�VG�YKL\KIGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6����#TVKMGN��� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF����OCCTV������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�

GGP�CCPXWNNGPF�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

<CPFUVTCCV��
�#TVKMGN��� &G�<CPFUVTCCV�YQTFV�XGTFGGNF� KP� VYGG�TKLUVTQMGP�FQQT�OKFFGN�XCP�QXGTNCPIUG�
YKVVG�QPFGTDTQMGP�UVTGRGP�XCPCH�JGV�JWKU�PT�����VQV�GP�OGV�VGT�JQQIVG�XCP�JGV�JWKU� PT�� ����� QXGTGGPMQOUVKI� CTVKMGN� ����� XCP�JGV�CNIGOGGP� TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT��������#TVKMGN��� +P�FG�<CPFUVTCCV��VWUUGP�FG�&QTRUUVTCCV�GP�FG�-NGOUMGTMGUVTCCV��CCP�FG�\KLFG�XCP�FG�GXGP�
JWKUPWOOGTU��YQTFV�GGP�XGTRNKEJV�HKGVURCF�KPIGTKEJV��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�XGTMGGTUDQTFGP�&���
�#TVKMGN��� +P�FG�<CPFUVTCCV�VWUUGP�FG�&QTRUUVTCCV�GP�FG�-NGOUMGTMGUVTCCV��CCP�FG�\KLFG�XCP�FG�GXGP�
JWKUPWOOGTU��VGP�\WKFGP�XCP�JGV�HKGVURCF��YQTFV�GGP�XGTRNKEJV�TWKVGTRCF�KPIGTKEJV��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�XGTMGGTUDQTFGP�&����
�#TVKMGN��� +P� FG� <CPFUVTCCV� YQTFV� FG� TKLDCCP� XGTFGGNF� KP� VYGG� TKLUVTQMGP� FQQT� OKFFGN� XCP� GGP�
QXGTNCPIUG� FQQTNQRGPFG� YKVVG� UVTGGR� XCPCH� ��� OGVGT� XÍÍT� FG� CCPUNWKVKPI� OGV� FG�
&WKPGPUVTCCV� VQV� �� OGVGT� XÍÍT� FG� CCPUNWKVKPI� OGV� FG� &WKPGPUVTCCV�� QXGTICCPF� KP� GGP�
FTWRRGNXQTOKIG� XGTMGGTUIGNGKFGT� QH� XGTFTKLXKPIUXNCM� XCP� ��OGVGT� NGPIVG�� QXGTGGPMQOUVKI�
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FG�CTVKMGNU������GP������XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP�
��FGEGODGT�������
�#TVKMGN��� +P�FG�<CPFUVTCCV�KU�QR�FG�XQNIGPFG�RNCCVUGP�JGV�RCTMGTGP�XGTDQFGP���
��VWUUGP�FG�&WKPGPUVTCCV�GP�FG�&QTRUUVTCCV�CCP�FG�\KLFG�XCP�FG�QPGXGP�JWKUPWOOGTU�
��VWUUGP�FG�&QTRUUVTCCV�GP�FG�-NGOUMGTMGUVTCCV�CCP�YGGTU\KLFGP�XCP�FG�UVTCCV�
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�XGTMGGTUDQTFGP�'���
�#TVKMGN��� +P�FG�<CPFUVTCCV�YQTFV�GGP�DWKVGP�FG�TKLDCCP�IGNGIGP�RCTMKPI�KPIGTKEJV��NCPIU�FG�
PQQTF\KLFG�VWUUGP�JGV�JWKU�PT������GP�JGV�JWKU�PT�����D��
&G\G�RCTMKPI�KU�XQQTDGJQWFGP�XQQT�RGTUQPGPCWVQ	U��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�'�D�GP�FQQT�OKFFGN�XCP�
YKVVG� OCTMGTKPIGP�� FKG� FG� RNCCVU� CHDCMGPGP� YCCT� FG� XQGTVWKIGP� OQGVGP� UVCCP��
QXGTGGPMQOUVKI�CTVKMGN������XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�
XCP���FGEGODGT��������#TVKMGN��� +P�FG�<CPFUVTCCV��QR�FG�DWKVGP�FG�TKLDCCP�IGNGIGP�RCTMKPI�VWUUGP�FG�JWK\GP�PTU������GP�
���D��KU�JGV�DGVCNGPF�RCTMGTGP�XCP�VQGRCUUKPI�XCPCH�FG�GGTUVG�\CVGTFCI�XÍÍT�FG�
2CCUXCMCPVKG�VQV�GP�OGV�FG�\QPFCI�XQNIGPF�QR�FG�FCVWO�XCP����CWIWUVWU�XCP�KGFGT�LCCT��
�
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�OGV�JGV�QPFGTDQTF� VKEMGV �QPFGT�FG�
XGTMGGTUDQTFGP�'�D���#TVKMGN��� 1R�FG�RCTMKPI�IGNGIGP�VWUUGP�FG�JWK\GP�PTU������GP����D��CCP�FG�PQQTF\KLFG��QR�FG�VYGG�
GGTUVG� RCTMGGTRNCCVUGP� KP� NGPIVGTKEJVKPI� VGP� YGUVGP� XCP� PT�� ���D�� KU� JGV� RCTMGTGP�
XQQTDGJQWFGP�CCP�OKPFGT�XCNKFGP��
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� FQQT� XGTMGGTUDQTFGP� '�C�� XQQT\KGP� XCP� GGP�
QPFGTDQTF�� YCCTQR� JGV� U[ODQQN� XCP� CTVKMGN� ���������E� XCP� JGV� CNIGOGGP�
XGTMGGTUTGINGOGPV�XQQTMQOV��
�

�
�2WPV��-���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

)GPVUVTCCV����*GTXCUVUVGNNKPI��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�DGUNWKV�FF�����CRTKN������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�TGINGOGPV�
QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
)GPVUVTCCV���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG�FCV�JGV�PQQF\CMGNKLM�KU�FG�CCPXWNNGPFG�TGINGOGPVGTKPI�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�
DGVTGHHGPFG�FG�)GPVUVTCCV�VG�YKL\KIGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6���
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�#TVKMGN��� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF�����CRTKN������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�
GGP�CCPXWNNGPF�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

)GPVUVTCCV��
�#TVKMGN��� +P� FG� )GPVUVTCCV� YQTFV� ÃÃPTKEJVKPIUXGTMGGT� KPIGXQGTF� OGV� XGTDQFGP� TKLTKEJVKPI� XCP� FG�
)QNHUVTCCV�PCCT�FG�-CRGNUVTCCV��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�XGTMGGTUDQTFGP�%��GP�(����
�#TVKMGN��� +P�FG�)GPVUVTCCV�KU�JGV�RCTMGTGP�XGTDQFGP�NCPIU�FG�\KLFG�XCP�FG�QPGXGP�JWKUPWOOGTU��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�XGTMGGTUDQTFGP�'���
�#TVKMGN��� &G�)GPVUVTCCV�KU�IGNGIGP�KP�FG�\QPG�OGV�DGRGTMVG�RCTMGGTVKLF�
DNCWYG�\QPG�� )GPVUVTCCV�
$TWUUGNUVTCCV�4Q\GPNCCP�#CNUVUVTCCV�#PVYGTRGPUVTCCV�)QNHUVTCCV ��FKG�LCCTNKLMU�XCP�MTCEJV�KU�
XCP����LWNK�VQV����CWIWUVWU���
&G�DGRGTMVG�RCTMGGTFWWT� KU�GT�XCP�VQGRCUUKPI��QXGTGGPMQOUVKI�FG�DGRCNKPIGP�XCP�CTVKMGN�
�����XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT�������
+P�FG�)GPVUVTCCV�KU�JGV�VQGIGNCVGP�VG�RCTMGTGP�OGV�FG�DGYQPGTUMCCTV���
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� OGV� FG� \QPGDQTFGP� �DGIKP� GP� GKPFG�� OGV�
RKEVQITCO�XGTMGGTUDQTF�'�C�GP�RCTMGGTUEJKLH�OGV�QPFGTDQTF��7KVIG\QPFGTF�DGYQPGTU����
�#TVKMGN��� +P�FG�)GPVUVTCCV�VGT�JQQIVG�XCP�JGV�JWKU�PT�����KU�JGV�RCTMGTGP�XQQTDGJQWFGP�CCP�OKPFGT�XCNKFGP��&G\G� TGINGOGPVGTKPI�YQTFV� IGUKIPCNGGTF� FQQT� XGTMGGTUDQTFGP�'�C�� XQQT\KGP�XCP� GGP� QPFGTDQTF�� YCCTQR� JGV� U[ODQQN� XCP� CTVKMGN� ���������E� XCP� JGV�CNIGOGGP�XGTMGGTUTGINGOGPV�XQQTMQOV���#TVKMGN��� +P�FG�)GPVUVTCCV�KU�QR�FG�XQNIGPFG�RNCCVUGP�JGV�RCTMGTGP�XGTDQFGP��
��\KLFG�GXGP�JWKUPWOOGTU��XCPCH���OGVGT�VGP�PQQTFGP�XCP�FG�UEJGKFKPI�XCP�FG�JWK\GP�PT��

������QXGT�GGP�CHUVCPF�XCP����OGVGT��TKEJVKPI�)QNHUVTCCV��
��XCP�FG�UEJGKFKPI�XCP�FG�JWK\GP�������VQV�CCP�FG�)QNHUVTCCV�
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�GGP�IGNG�QPFGTDTQMGP�UVTGGR��CCPIGDTCEJV�
QR�FG�VTQVVQKTDCPF��
�

�
�2WPV��.���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

)TQGPGPFKLMUVTCCV����*GTXCUVUVGNNKPI��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�DGUNWKV�FF�����CWIWUVWU������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�
TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
)TQGPGPFKLMUVTCCV���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG�FCV�JGV�PQQF\CMGNKLM�KU�FG�CCPXWNNGPFG�TGINGOGPVGTKPI�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�
DGVTGHHGPFG�FG�)TQGPGPFKLMUVTCCV�VG�YKL\KIGP��
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�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6����#TVKMGN��� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF�����CWIWUVWU������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�

XCP�GGP�CCPXWNNGPF�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

)TQGPGPFKLMUVTCCV��
�#TVKMGN��� +P�FG�)TQGPGPFKLMUVTCCV�YQTFV�FG�FGPMDGGNFKIG�TCPF�XCP�FG�TKLDCCP�CCPIGFWKF�FQQT�OKFFGN�
XCP� GGP� FQQTNQRGPFG� YKVVG� UVTGGR� VWUUGP� FG� 'GPFGPUVTCCV� GP� FG� )CP\GPUVTCCV�� CCP� FG�
\KLFG�XCP�FG�QPGXGP�JWKUPWOOGTU���
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� QXGTGGPMQOUVKI� CTV� ����� XCP� JGV� CNIGOGGP�
TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT�������
�#TVKMGN��� +P�FG�)TQGPGPFKLMUVTCCV�YQTFV�GGP�QXGTUVGGMRNCCVU�XQQT�XQGVICPIGTU�KPIGTKEJV��JCCMU�QXGT�
FG�TKLDCCP��QR���O�XCP�FG�CCPUNWKVKPI�OGV�FG�&TKHVYGI���
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FYCTUG�YKVVG�DCPFGP��GXGPYKLFKI�OGV�FG�CU�
XCP�FG�TKLDCCP��QXGTGGPMQOUVKI�CTVKMGN������XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�
JGV�YGIXGTMGGT�XCP���FGEGODGT�������
�#TVKMGN��� +P� FG� )TQGPGPFKLMUVTCCV�� VWUUGP� FG� 6WTMG[GPNCCP� GP� FG� &TKHVYGI�� YQTFV�
ÃÃPTKEJVKPIUXGTMGGT� KPIGXQGTF� OGV� XGTDQFGP� TKLTKEJVKPI� XCP� FG� 6WTMG[GPNCCP� PCCT� FG�
&TKHVYGI���
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�%��GP�(����
�#TVKMGN��� +P�FG�)TQGPGPFKLMUVTCCV�KU�JGV�RCTMGTGP�XGTDQFGP���
��CCP�FG�\KLFG�XCP�FG�QPGXGP�JWKUPWOOGTU�XCPCH�FG�&TKHVYGI�VQV�CCP�FG�'GPFGPUVTCCV���
��CCP�FG�\KLFG�XCP�FG�QPGXGP�JWKUPWOOGTU�XCPCH�FG�)CP\GPUVTCCV�VQV�CCP�FG�<YCPGPUVTCCV��
��CCP�FG�\KLFG�XCP�FG�GXGP�JWKUPWOOGTU�VWUUGP�FG�)CP\GPUVTCCV�GP�FG�'GPFGPUVTCCV���
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�'���
�#TVKMGN��� +P� FG� )TQGPGPFKLMUVTCCV� VGT� JQQIVG� XCP� JGV� JWKU� PT�� ��� KU� JGV� RCTMGTGP�XQQTDGJQWFGP�CCP�OKPFGT�XCNKFGP��&G\G� TGINGOGPVGTKPI�YQTFV� IGUKIPCNGGTF� FQQT� XGTMGGTUDQTFGP�'�C�� XQQT\KGP�XCP� GGP� QPFGTDQTF�� YCCTQR� JGV� U[ODQQN� XCP� CTVKMGN� ���������E� XCP� JGV�CNIGOGGP�XGTMGGTUTGINGOGPV�XQQTMQOV���#TVKMGN��� +P�FG�)TQGPGPFKLMUVTCCV�KU�JGV�RCTMGTGP�XGTDQFGP�NCPIU�FG�\KLFG�XCP�FG�GXGP�JWKUPWOOGTU�
XCPCH�JQGM�&QQTPGPDKNMUVTCCV��TKEJVKPI�&TKHVYGI�QXGT�GGP�CHUVCPF�XCP���O��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�GGP�IGNG�QPFGTDTQMGP�UVTGGR��CCPIGDTCEJV�
QR�FG�VTQVVQKTDCPF��

�
�2WPV��/���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

-NGOUMGTMGUVTCCV����*GTXCUVUVGNNKPI��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
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�
)GNGV�QR�JGV�DGUNWKV�FF����HGDTWCTK������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�
TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
-NGOUMGTMGUVTCCV���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG�FCV�JGV�PQQF\CMGNKLM�KU�FG�CCPXWNNGPFG�TGINGOGPVGTKPI�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�
DGVTGHHGPFG�FG�-NGOUMGTMGUVTCCV�VG�YKL\KIGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6����#TVKMGN��� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF����HGDTWCTK������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�

XCP�GGP�CCPXWNNGPF�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

-NGOUMGTMGUVTCCV��
�#TVKMGN��� +P�FG�-NGOUMGTMGUVTCCV�YQTFV�GGP�XGTRNKEJV�HKGVURCF�KPIGTKEJV�XCPCH�JGV�JWKU�PT���������VQV�
CCP�FG�CCPUNWKVKPI�OGV�FG�<WKF�1QUVYKLM��
&G\G�TGINGOGPVGTKPI�\CN�IGUKIPCNGGTF�YQTFGP�FQQT�JGV�XGTMGGTUDQTF�&���
�#TVKMGN��� +P� FG� -NGOUMGTMGUVTCCV� YQTFV� GGP� QXGTUVGGMRNCCVU� XQQT� HKGVUGTU� GP� VYGGYKGNKIG�
DTQOHKGVUGTU�KPIGTKEJV���
− 8CPCH�FG�\KLFG�XCP�JGV�JWKU�PT���������PCCT�FG�QQUV\KLFG�XQQT� HKGVUGTU�GP�DTQOHKGVUGTU��

MQOGPFG�WKV�FG�TKEJVKPI�<CPFUVTCCV��
− 8QQT�FG�TQVQPFG�<CPFUVTCCV�XQQT�HKGVUGTU�GP�DTQOHKGVUGTU��MQOGPFG�WKV�FG�TKEJVKPI�&G�

*CCP��
− 6GT� JQQIVG� XCP� FG� CCPUNWKVKPI� OGV� FG� <WKF�1QUVYKLM� XQQT� HKGVUGTU� GP� DTQOHKGVUGTU��

MQOGPFG�WKV�FG�TKEJVKPI�$CVVGTKLUVTCCV��
&G\G� TGINGOGPVGTKPI� \CN� IGUKIPCNGGTF� YQTFGP� FQQT� VYGG� QPFGTDTQMGP� UVTGRGP�� IGXQTOF�
FQQT� YKVVG� XKGTMCPVGP�� QXGTGGPMQOUVKI� CTVKMGN� ����� XCP� JGV� XGTMGGTUTGINGOGPV� XCP� ��
FGEGODGT�������
�#TVKMGN��� &G�-NGOUMGTMGUVTCCV�YQTFV�XGTFGGNF�KP�VYGG�TKLUVTQMGP�FQQT�OKFFGN�XCP���
��'GP�FQQTNQRGPFG�YKVVG�UVTGGR��QXGTGGPMQOUVKI�CTVKMGN������XCP�JGV�XGTMGGTUTGINGOGPV�XCP�
��FGEGODGT������
�� 8CPCH� FG� UVQRUVTGGR� CCP� FG� -CRGNUVTCCV� VQV� CCP� FG� PQQTFGNKLMG� CCPUNWKVKPI� OGV� FG�
8KQNKGTGPNCCP��
��1PFGTDTQMGP�YKVVG�UVTGRGP��QXGTGGPMQOUVKI�CTVKMGN������XCP�JGV�XGTMGGTUTGINGOGPV�XCP���
FGEGODGT������
��8CPCH�FG�PQQTFGNKLMG�CCPUNWKVKPI�XCP�FG�8KQNKGTGPNCCP�VQV�CCP�FG�.GNKGNCCP��
�� +P� FG� DQEJV� VGT� JQQIVG� XCP�FG�4WKVGTNCCP�QXGT�GGP� CHUVCPF�XCP����OGVGT�� DGIKPPGPF�GP�
GKPFKIGPF�QR�XKLH�OGVGT�XCP�FG�TGURGEVKGXGNKLMG�TCPFGP�XCP�FG�4WKVGTNCCP��
��+P�FG�DQEJV�QXGT�GGP�CHUVCPF�XCP����OGVGT�QXGT�FG�XQNNGFKIG�NGPIVG�XCP�JGV�RGTEGGN�PT������
�#TVKMGN��� +P�FG�-NGOUMGTMGUVTCCV��IGFGGNVG�VWUUGP�FG�<WKF�1QUVYKLM�GP�FG�$CVVGTKLUVTCCV��KU�FG�VQGICPI�
XGTDQFGP��XQQT�KGFGTG�DGUVWWTFGT��WKVIG\QPFGTF�HKGVUGTU�GP�NCPFDQWYXQGTVWKIGP��
&G\G�TGINGOGPVGTKPI�\CN�IGUKIPCNGGTF�YQTFGP�FQQT�FG�XGTMGGTUDQTFGP�%��OGV�QPFGTDQTF��
�#TVKMGN��� +P� FG� -NGOUMGTMGUVTCCV� YQTFV� GT� XGTRNKEJV� TQPFICCPF� XGTMGGT� KPIGTKEJV� QR� FG� TQVQPFG��
CCPUNWKVGPF�QR�FG�<CPFUVTCCV��
&G\G�TGINGOGPVGTKPI�\CN�IGUKIPCNGGTF�YQTFGP�FQQT�FG�XGTMGGTUDQTFGP�&���
�#TVKMGN��� +P� FG� -NGOUMGTMGUVTCCV� KU� JGV� RCTMGTGP� XQQTDGJQWFGP� CCP� OKPFGT� XCNKFGP� QR� FG� GGTUVG�
RCTMGGTRNCCVU�XQQTDKL�FG�.GNKGNCCP��\KLFG�XCP�FG�MCRGN��
�
&G\G�TGINGOGPVGTKPI�\CN�IGUKIPCNGGTF�YQTFGP�FQQT�FG�XGTMGGTUDQTFGP�'�C�OGV�QPFGTDQTF��
�
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#TVKMGN��� +P�FG�-NGOUMGTMGUVTCCV�KU�JGV�XGTDQFGP�VG�RCTMGTGP���
− XCPCH�FG�8KQNKGTGPNCCP�VQV���OGVGT�XQQTDKL�FG�UEJGKFKPI�FGT�RGTEGNGP�JWK\GP�PTU�����GP�

����
− CCP�YGGTU\KLFGP�XCP�FG�KP�WKVTKV�XCP�PT������XCMCPVKGRCTM�<GGYKPF�+�QXGT�GGP�CHUVCPF�XCP���OGVGT��
&G\G�TGINGOGPVGTKPI�\CN�IGUKIPCNGGTF�YQTFGP�FQQT�IGNG�QPFGTDTQMGP�UVTGRGP��CCPIGDTCEJV�
QR�FG�YGTMGNKLMG� TCPF�XCP�FG� TKLDCCP��QR�GGP� VTQVVQKTDCPF�QH�QR�FG�DQQTFUVGPGP�XCP�GGP�
XGTJQQIFG�DGTO��QXGTGGPMQOUVKI�CTVKMGN�������u�XCP�JGV�XGTMGGTUTGINGOGPV�XCP���FGEGODGT�
������

�
�2WPV��0���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

)WKFQ�)G\GNNGUVTCCV����*GTXCUVUVGNNKPI��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�DGUNWKV�FF�����CRTKN������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�TGINGOGPV�
QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
)WKFQ�)G\GNNGUVTCCV���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG�FCV�JGV�PQQF\CMGNKLM�KU�FG�CCPXWNNGPFG�TGINGOGPVGTKPI�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�
DGVTGHHGPFG�FG�)WKFQ�)G\GNNGUVTCCV�VG�YKL\KIGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6����
#TVKMGN��� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF�����CRTKN������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�

GGP�CCPXWNNGPF�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

)WKFQ�)G\GNNGUVTCCV��
�

#TVKMGN��� +P�FG�)WKFQ�)G\GNNGUVTCCV�KU�JGV�DGWTVGNKPIU�RCTMGTGP�XCP�VQGRCUUKPI��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�'��CCP�FG�MCPV�XCP�FG�
GXGP�JWKUPWOOGTU�GP�FQQT�XGTMGGTUDQTFGP�'���CCP�FG�MCPV�XCP�FG�QPGXGP�JWKUPWOOGTU��
�#TVKMGN��� +P�FG�)WKFQ�)G\GNNGUVTCCV�KU�QR�FG�XQNIGPFG�RNCCVUGP�JGV�RCTMGTGP�XGTDQFGP��
− NCPIU�FG�QXGT\KLFG�XCP�JGV�JWKU�PT����QXGT�GGP�NGPIVG�XCP���O��
− NCPIU�FG�QXGT\KLFG�XCP�JGV�JWKU�PT�����QXGT�GGP�NGPIVG�XCP���O��
− NCPIU�FG�QXGT\KLFG�XCP�JGV�JWKU�PT�����QXGT�GGP�NGPIVG�XCP���O��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�GGP�IGNG�QPFGTDTQMGP�UVTGGR��CCPIGDTCEJV�
QR�FG�VTQVVQKTDCPF��
�

�
�2WPV��1���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

&WKPGPUVTCCV����*GTXCUVUVGNNKPI��
�
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)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�DGUNWKV�FF�����OGK������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�GGP�CCPXWNNGPF�TGINGOGPV�
QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�
&WKPGPUVTCCV���
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
1XGTYGIGPFG�FCV�JGV�PQQF\CMGNKLM�KU�FG�CCPXWNNGPFG�TGINGOGPVGTKPI�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�
DGVTGHHGPFG�FG�&WKPGPUVTCCV�VG�YKL\KIGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6����
#TVKMGN��� 1R�VG�JGHHGP�FG�DGUNKUUKPI�FF�����OGK������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�XCUVUVGNNKPI�XCP�

GGP�CCPXWNNGPF�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

&WKPGPUVTCCV��
�
�#TVKMGN��� +P� FG�&WKPGPUVTCCV�YQTFV�GGP�XGTRNKEJV� HKGVURCF� KPIGTKEJV�� XCPCH�JGV�JWKU�PT�� ���� TKEJVKPI�
$TGFGPG�&QTR�� QXGT� GGP� CHUVCPF� XCP� ��� OGVGT� VWUUGP� JGV� VTQVVQKT� GP� FG� IGNKLMITQPFUG�
DGTO��CCPIGFWKF�CNU�XGTMGGTUIGNGKFGT��FQQT�OKFFGN�XCP�CTEGTKPI��
&G\G� TGINGOGPVGTKPI�YQTFV� CCPIGFWKF�OGV� FWDDGNG� QPFGTDTQMGP� NKLPGP�QXGTGGPMQOUVKI�
CTVKMGN����XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP�������������
�#TVKMGN��� +P� FG� &WKPGPUVTCCV� YQTFV� GGP� CUXGTUEJWKXKPI� OGV� XGTJQQIFG� OKFFGPDGTO� GP�
XGTMGGTUIGNGKFGTU� CCPIGNGIF�� \QCNU� CCPIGFWKF�QR�RNCP� KP� DKLNCIG��YCCTDKL� FG� TKLDCCP�YQTFV�
XGTFGGNF� KP� VYGG� TKLUVTQMGP�� XCPCH� �� OGVGT� XQQTDKL� FG� CCPUNWKVKPI� OGV� FG� 9KNIGPNCCP��
TKEJVKPI�$TGFGPG�&QTR�VQV�CCP�FG�UEJGKFKPI�XCP�FG�JWK\GP�PTU�����������
�#TVKMGN��� &G�&WKPGPUVTCCV�YQTFV�XGTFGGNF�KP�VYGG�TKLUVTQMGP��

�� FQQT�OKFFGN� XCP� GGP� QXGTNCPIUG� FQQTNQRGPFG�YKVVG� UVTGGR�� QXGTGGPMQOUVKI� CTVKMGN�
�����XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP�������������
��XCPCH�JGV�JWKU�PT�����VQV�FG�\WKF\KLFG��KPTKL�&WKPGPUVTCCV�����
��VGT�JQQIVG�XCP�JGV�JWKU�PT����WKVOQPFGPF�KP�GGP�FTWRRGNXQTOKIG�XGTMGGTUIGNGKFGT�VGT�
JQQIVG�XCP�FG�(T��8KPEMGNCCP��

��FQQT�OKFFGN�XCP�QXGTNCPIUG�QPFGTDTQMGP�YKVVG�UVTGRGP��QXGTGGPMQOUVKI�CTVKMGN������
XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP�������������
��XCP�JGV�JWKU�PT�����VQV�JGV�JWKU�PT�����
��XCP�FG�\WKF\KLFG�KPTKL�JWKU�PT������VQV�JGV�JWKU�PT������
�� XCPCH� FG� -GGTYGI� VQV� JGV� JWKU� PT�� ���� WKVOQPFGPF� KP� GGP� TQPFG� XNWEJVJGWXGN�OGV�
FKCOGVGT������OGVGT�

��VGT�JQQIVG�XCP�FG�CCPUNWKVKPI�OGV�FG�<CPFUVTCCV�
��KP�FG�DQEJV�VGT�JQQIVG�XCP�FG�CCPUNWKVKPI�OGV�FG�)QNHUVTCCV�

�#TVKMGN��� +P� FG� &WKPGPUVTCCV� FWKFV� GGP� YKVVG� FQQTNQRGPFG� UVTGGR� FG� FGPMDGGNFKIG� TCPF� XCP� FG�
TKLDCCP�CCP���
��XCPCH�JGV�JWKU�PT�����KP�GGP�XNQGKGPFG�NKLP�QXGT�GGP�CHUVCPF�XCP����OGVGT��DGIKPPGPF�GP�
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GKPFKIGPF� PCCUV� JGV� HKGVURCF� OGV� GGP� OCZKOWO� DTGGFVG� XCP� �� OGVGT�� CCPIGFWKF� CNU�
XGTMGGTUIGNGKFGT�FQQT�OKFFGN�XCP�CTEGTKPI�

��XCP�JGV�JWKU�PT������VQV�JGV�JWKU�PT�������QR���OGVGT�XCP�FG�DQQTFUVGGP��YCCTXCP�DGIKP�
GP�GKPFG�CCPIGFWKF�YQTFGP�FQQT�OKFFGN�XCP�GGP�YKVVG�FQQTNQRGPFG�FYCTUUVTGGR�

��XCP�FG�CUXGTUEJWKXKPI�VGT�JQQIVG�XCP�FG�CCPUNWKVKPI�OGV�FG�9KNIGPNCCP�VQV��O�VGP�\WKFGP�
XCP�FG�UEJGKFKPI�VWUUGP�FG�JWK\GP�PTU����������

&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� QXGTGGPMQOUVKI� CTV� ����� XCP� JGV� CNIGOGGP�
TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT�������
�#TVKMGN��� +P� FG� &WKPGPUVTCCV�� \KLFG� GXGP� JWKUPWOOGTU�� YQTFV� GGP� XGTMGGTUIGNGKFGT� QH�
XGTFTKLXKPIUXNCM�KPIGTKEJV�CCPUNWKVGPF�QR�FG�JQGM�<CPFUVTCCV�&WKPGPUVTCCV��\KLFG�$TGFGPG�
&WKPGP�� YCCTDKL� FG� TKLDCCPDTGGFVG� QR� FKG� RNCCVU� DGRGTMV� YQTFV� VQV� �� OGVGT�
QXGTGGPMQOUVKI� CTV� ����� XCP� JGV� CNIGOGGP� TGINGOGPV�QR�FG� RQNKVKG� XCP� JGV�YGIXGTMGGT�
XCP���FGEGODGT�������
�#TVKMGN��� +P� FG� &WKPGPUVTCCV� YQTFGP� QR� XQNIGPFG� RNCCVUGP� QXGTUVGGMRNCCVUGP� XQQT� XQGVICPIGTU�
KPIGTKEJV��JCCMU�QXGT�FG�TKLDCCP���
��VGT�JQQIVG�CCPUNWKVKPI�)QNHUVTCCV�
��VGT�JQQIVG�JWKU�PT������
��VGT�JQQIVG�DGLCCTFGPVGJWKU��9CEMGTDQWV���JWKU�PT�������XGTNGPIF�VQV�PT�����
��VGT�JQQIVG�JWKU�PT����
��VGT�JQQIVG�XCP�FG�CCPUNWKVKPI�OGV�FG�(TCPMTKLMNCCP��\KLFG�$TGFGPG��&QTR�
��VGT�JQQIVG�XCP�FG�CCPUNWKVKPI�OGV�FG�(TCPMTKLMNCCP��\KLFG�$TGFGPG�#�<GG�
��VGT�JQQIVG�XCP�FG�CCPUNWKVKPI�OGV�FG�$GWMGPNCCP��\KLFG�$TGFGPG�#�<GG�
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�YKVVG�DCPFGP��GXGPYKLFKI�OGV�FG�CU�XCP�FG�
TKLDCCP�� QXGTGGPMQOUVKI� CTVKMGN� ����� XCP� JGV� CNIGOGGP� TGINGOGPV� QR� FG� RQNKVKG� XCP� JGV�
YGIXGTMGGT�XCP���FGEGODGT������
�#TVKMGN��� +P� FG� &WKPGPUVTCCV� YQTFV� ÃÃPTKEJVKPIUXGTMGGT� KPIGXQGTF� CCP� FG� YGUV\KLFG� XCP� FG�
XNWEJVJGWXGN� -NGKP�2CTKLU �OGV�XGTDQFGP�TKLTKEJVKPI�XCP�FG�-GGTYGI�PCCT�$TGFGPG�#�<GG��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�XGTMGGTUDQTFGP�%��GP�(����
�#TVKMGN��� +P� FG� &WKPGPUVTCCV�� VWUUGP� )QNHUVTCCV� GP� FG� &TKHVYGI�-CRGNUVTCCV�� YQTFV�
ÃÃPTKEJVKPIUXGTMGGT� KPIGXQGTF�� OGV� XGTDQFGP� TKLTKEJVKPI� XCP� FG� )QNHUVTCCV� PCCT� FG�
&TKHVYGI�-CRGNUVTCCV�WKVIG\QPFGTF�XQQT�HKGVUGTU��
&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� FQQT� XGTMGGTUDQTFGP� %�� GP� (��� GP� JGV�
QPFGTDQTF�/���
�#TVKMGN���� +P� FG� &WKPGPUVTCCV� VWUUGP� FG� )QNHUVTCCV� GP� FG� &TKHVYGI�-CRGNUVTCCV� KU� FG� VQGICPI�
XGTDQFGP�XQQT�FG�DGUVWWTFGTU�XCP�XQGTVWKIGP��YCCTXCP�JGV�IGYKEJV� KP�DGNCFGP�VQGUVCPF�
JQIGT�KU�FCP����VQP��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�OGV�FG�XGTMGGTUDQFGP�%��� ��V ��
�#TVKMGN���� +P�FG�&WKPGPUVTCCV��XCPCH�JWKU�PT������VQV�CCP�FG�)QNHUVTCCV��KU�FG�VQGICPI�XGTDQFGP�XQQT�
FG�DGUVWWTFGTU�XCP�XQGTVWKIGP��YCCTXCP�JGV�IGYKEJV�KP�DGNCFGP�VQGUVCPF�JQIGT�KU�FCP����
VQP��WKVIG\QPFGTF�RNCCVUGNKLMG�DGFKGPKPI��
&G\G� TGINGOGPVGTKPI�YQTFV� IGUKIPCNGGTF�OGV� FG� XGTMGGTUDQFGP�%��� ��V � XQQT\KGP� XCP�
GGP�QPFGTDQTF�OGV�FG�XGTOGNFKPI� 7KVIG\QPFGTF�RNCCVUGNKLMG�DGFKGPKPI ��
�#TVKMGN���� +P� FG� &WKPGPUVTCCV�� QR� FG� IGNKLMITQPFUG� DGTOGP� TQPFQO� FG� XNWEJVJGWXGN� -NGKP� 2CTKLU ��
YQTFGP�RCTMGGTRNCCVUGP�KPIGTKEJV��UEJWKP�VGP�QR\KEJVG�XCP�FG�CU�XCP�FG�TKLDCCP���
&G\G� TGINGOGPVGTKPI�YQTFV� CCPIGFWKF� FQQT�OKFFGN� XCP�YKVVG�OCTMGTKPIGP�FKG�FG�RNCCVU�
CHDCMGPGP� YCCT� FG� XQGTVWKIGP� OQGVGP� UVCCP�� QXGTGGPMQOUVKI� CTVKMGN� ����� XCP� JGV�
CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP���FGEGODGT�������
�#TVKMGN���� +P�FG�&WKPGPUVTCCV�KU�JGV�DGWTVGNKPIU�RCTMGTGP�XCP�VQGRCUUKPI��
− VWUUGP�FG�<CPFUVTCCV�GP�FG�5EJQQNNCCP�
− XCPCH�FG�UEJGKFKPI�XCP�JWK\GP���������VQV�CCP�FG�(TCPMTKLMNCCP��
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&G\G� TGINGOGPVGTKPI�YQTFV� IGUKIPCNGGTF� FQQT� FG� XGTMGGTUDQTFGP�'�� CCP� FG�MCPV� XCP�FG� GXGP�JWKUPWOOGTU�GP�FQQT�XGTMGGTUDQTFGP�'��� CCP�FG�MCPV�XCP�FG�QPGXGP�JWKUPWOOGTU����#TVKMGN���� +P�FG�&WKPGPUVTCCV�KU�QR�FG�XQNIGPFG�RNCCVUGP�JGV�RCTMGTGP�XGTDQFGP���
��XCPCH�JWKU�PT������VQV�FG�(TCPMTKLMNCCP�NCPIU�FG�\KLFG�XCP�FG�QPGXGP�JWKUPWOOGTU�
��XCPCH�FG�<CPFUVTCCV�VQV�FG�(TKV\�8KPEMGNCCP��NCPIU�DGKFG�\KLFGP��
��VWUUGP�)QNHUVTCCV�GP�FG�&TKHVYGI�-CRGNUVTCCV��NCPIU�FG�\KLFG�XCP�FG�GXGP�JWKUPWOOGTU��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�XGTMGGTUDQTFGP�'���
�#TVKMGN���� +P�FG�&WKPGPUVTCCV�KU�QR�FG�XQNIGPFG�RNCCVUGP�JGV�RCTMGTGP�XGTDQFGP���
− XCPCH�)QNHUVTCCV�VQV�VGT�JQQIVG�JWKU�PT������NCPIU�FG�\KLFG�XCP�FG�QPGXGP�JWKUPWOOGTU�
− XCPCH�)QNHUVTCCV�VQV�VGT�JQQIVG�JWKU�PT������NCPIU�FG�\KLFG�XCP�FG�GXGP�JWKUPWOOGTU�
− XCP�FG�ICTCIG�JWKU�PT������VQV�GP�OGV�JWKU�PT�������\KLFG�GXGP�JWKUPWOOGTU�
− XCPCH�FG�UEJGKFKPI�FGT�JWK\GP�PTU����������VQV�CCP�FG�JQGM�&WKPGPUVTCCV�(TCPMTKLMNCCP�
− XCPCH�FG�UEJGKFKPI�JWKU�PTU����������VQV�VGIGPQXGT�\WKFIGXGN�JWKU�PT�������\KLFG�GXGP�

JWKUPWOOGTU�
− XCPCH�FG�UEJGKFKPI�FGT�JWK\GP�PTU����������QXGT�GGP�NGPIVG�XCP����OGVGT�KP�FG�TKEJVKPI�XCP�$TGFGPG�&QTR��NCPIU�FG�\KLFG�XCP�FG�GXGP�JWKUPWOOGTU��
− VWUUGP�FG�KPTKV�XCP�JGV�JWKU�PT������GP�FG�KPTKV�XCP�JGV�JWKU�PT�������NCPIU�FG�\KLFG�XCP�FG�QPGXGP�JWKUPWOOGTU��
− XCPCH�JGV�JWKU�PT������VQV����O�XQQTDKL�FG�KPICPI�XCP�ECORKPI�6JCNCUUC��NCPIU�FG�\KLFG�

XCP�FG�GXGP�JWKUPWOOGTU��
− XCPCH�VGT�JQQIVG�JWKU�PT������QXGT�GGP�CHUVCPF�XCP����OGVGT�KP�\WKFGNKLMG�TKEJVKPI��NCPIU�

FG�\KLFG�XCP�FG�QPGXGP�JWKUPWOOGTU�
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�GGP�IGNG�QPFGTDTQMGP�UVTGGR��CCPIGDTCEJV�
QR�FG�VTQVVQKTDCPF��
�#TVKMGN���� +P�FG�&WKPGPUVTCCV��VWUUGP�FG�)QNHUVTCCV�GP�FG�&TKHVYGI�-CRGNUVTCCV��NCPIU�FG�\KLFG�XCP�FG�
QPGXGP� JWKUPWOOGTU�� KU� FG� DGRGTMVG� RCTMGGTFWWT� XCP� VQGRCUUKPI�� QXGTGGPMQOUVKI� FG�
DGRCNKPIGP�XCP�CTVKMGN������XCP�JGV�CNIGOGGP�XGTMGGTUTGINGOGPV�
DNCWYG�\QPG���
&G\G� TGINGOGPVGTKPI�YQTFV� IGUKIPCNGGTF� FQQT� JGV� XGTMGGTUDQTF� '�C�� XQQT\KGP� XCP� GGP�
QPFGTDQTF��YCCTQR�FG�RCTMGGTUEJKLH�XQQTMQOV��
�#TVKMGN���� +P� FG� &WKPGPUVTCCV�� \KLFG� QPRCTG� JWKUPWOOGTU�� XCPCH� FG� UEJGKFKPI� XCP� FG�JWK\GP� PWOOGTU� �������� QXGT� GGP� NGPIVG� XCP� ��� OGVGT� KP� FG� TKEJVKPI� XCP�$TGFGPG�&QTR�� KU� JGV� RCTMGTGP� XCP� ������ WWT� VQV� ������ WWT� DGRGTMV� VQV� GGP�OCZKOWO�FWWT�XCP����OKPWVGP��&G\G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� OGV� FG� XGTMGGTUDQTFGP� '�C� OGV�QPFGTDQTF��8CP�������WWT�VQV�������WWT���OCZ�����OKPWVGP����

#TVKMGN���� &G�&WKPGPUVTCCV�VWUUGP�)QNHUVTCCV�GP�FG�&TKHVYGI�-CRGNUVTCCV�YQTFV�XCPCH�FG�GGTUVG�
\CVGTFCI�FKG�XQQTCHICCV�CCP�FG�2CCUXCMCPVKG�VQV�JGV�GKPFG�XCP�FG�2CCUXCMCPVKG�
KPFKGP�
2CCUOCCPFCI�XCNV�PC�FG�2CCUXCMCPVKG�YQTFV�FKG�FCI�KPDGITGRGP���KP�JGV�XGTNGPIFG�
YGGMGKPF�XCP�*GOGNXCCTV�GP�2KPMUVGTGP�GP�IGFWTGPFG�FG�\QOGTXCMCPVKG�XCPCH���LWNK�VQV�
GP�OGV�FG�GGTUVG�\QPFCI�XCP�UGRVGODGT�KPIGTKEJV�CNU�XQGVICPIGTU\QPG�
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�FG�\QPGDQTFGP�(����GP�(����
+P� FG�&WKPGPUVTCCV�XQGVICPIGTU\QPG� KU� FG� RNCCVUGNKLMG� DGFKGPKPI� VQGIGNCVGP� VWUUGP� ������
WWT�GP�������WWT�XQQT�XQGTVWKIGP�OGV�GGP�IGYKEJV�KP�DGNCFGP�VQGUVCPF�XCP�OCZKOWO����
VQP��MQOGPFG�WKV�FG�TKEJVKPI�XCP�FG�&TKHVYGI�-CRGNUVTCCV��
+P�FG�&WKPGPUVTCCV�XQGVICPIGTU\QPG�YQTFGP�HKGVUGTU�VQGIGNCVGP��
&G\G�TGINGOGPVGTKPI�YQTFV�CCPIGFWKF�QR�FG�DGVTGHHGPFG�\QPGDQTFGP�(����GP�(�����
�#TVKMGN���� +P� FG�&WKPGPUVTCCV� VWUUGP� FG�)QNHUVTCCV� GP� FG�&TKHVYGI�-CRGNUVTCCV�� KU� FG� VQGICPI� XQQT�
KGFGTG�DGUVWWTFGT�XGTDQFGP��WKVIG\QPFGTF�RNCCVUGNKLM�XGTMGGT�GP�HKGVUGTU��XCPCH�JGV�VYGGFG�
YGGMGPF� XQQT� FG� 2CCUXCMCPVKG� VQV� FG� FGTFG� OCCPFCI� XCP� UGRVGODGT�� IGFWTGPFG� FG�
RGTKQFGU�FCV�FG�TGINGOGPVGTKPI� XQGVICPIGTU\QPG �PKGV�XCP�MTCEJV�KU���
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&G� TGINGOGPVGTKPI� YQTFV� IGUKIPCNGGTF� OGV� JGV� XGTMGGTUDQTF� %�� CCPIGXWNF� OGV� FG�
QPFGTDQTFGP�/��GP� 7KVIG\QPFGTF�RNCCVUGNKLM�XGTMGGT ��
�

�
�
�2WPV��2���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

/GGWYGPNCCP����*GTXCUVUVGNNKPI��
�
&G�IGOGGPVGTCCF��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�CCPXWNNGPF�IGOGGPVGNKLM�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGMMKPI�JGDDGPF�QR�FG�
IGOGGPVGYGIGP�� XCUVIGUVGNF�FQQT�FG�IGOGGPVGTCCF�� KP�\KVVKPI�XCP��� LWPK������GP�IQGFIGMGWTF�FQQT�FG�JGGT�
/KPKUVGT�XCP�8GTMGGTUYG\GP�QR����UGRVGODGT�������
�
1XGTYGIGPFG�FCV�JGV�PQQF\CMGNKLM�KU�FG�DGUVCCPFG�CCPXWNNGPFG�TGINGOGPVGP�QR�JGV�YGIXGTMGGT�DGVTGHHGPFG�FG�
/GGWYGPNCCP�VG�EQÑTFKPGTGP��
�
1XGTYGIGPFG�FCV�JGV�GGP�IGOGGPVGYGI�DGVTGHV��
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
/GV�CNIGOGPG�UVGOOGP��
�
�$'5.7+6����$UWLNHO����� &G�DGUVCCPFG�CCPXWNNGPFG�TGINGOGPVGP�QR�JGV�YGIXGTMGGT�KP�FG�/GGWYGPNCCP�YQTFGP�

QRIGJGXGP���$UWLNHO����� +P�FG�/GGWYGPNCCP��CCP�FG�\KLFG�QPGXGP�JWKUPWOOGTU��VGT�JQQIVG�XCP�FG�CCPUNWKVKPI�OGV�
FG�<GGNCCP��YQTFV�GGP�XGTMGGTUIGNGKFGT�QH�XGTFTKLXKPIUXNCM�KPIGTKEJV��\QCNU�CCPIGFWKF�QR�
JGV�RNCP�KP�DKLNCIG��QXGTGGPMQOUVKI�CTV������XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�
JGV�YGIXGTMGGT�XCP���FGEGODGT�������
6WUUGP� FG\G� XGTMGGTUIGNGKFGT� GP� JGV� VTQVVQKT� YQTFV� GGP� XGTRNKEJV� HKGVURCF� KPIGTKEJV��
\QCNU�CCPIGFWKF�QR�JGV�RNCP�KP�DKLNCIG��
&G\G�TGINGOGPVGTKPI�YQTFV�CCPIGFWKF�OGV�FWDDGNG�QPFGTDTQMGP�NKLPGP�QXGTGGPMQOUVKI�
CTVKMGN����XCP�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�XCP�������������
�$UWLNHO����� +P� FG�/GGWYGPNCCP� XCPCH� FG� 2TKPU�-CTGNNCCP� VQV� CCP� FG�<GGNCCP�� NCPIU� FG� \KLFG� XCP� FG�
QPRCTG�JWKUPWOOGTU��KU�JGV�RCTMGTGP�XGTDQFGP��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�XGTMGGTUDQTFGP�'���
�

�
�
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2WPV��3���8GTMGGT���#CPXWNNGPFG�TGINGOGPVGP�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGHHGPFG�IGOGGPVGYGIGP�

)GTCTF�&GHGXGTUVTCCV����*GTXCUVUVGNNKPI��
�
&G�IGOGGPVGTCCF��
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�DGVTGHHGPFG�FG�RQNKVKG�QXGT�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
�
)GNGV�QR�JGV�OKPKUVGTKGGN�DGUNWKV��YCCTDKL�FG�OKPKOWO�CHOGVKPIGP�GP�FG�DKL\QPFGTG�RNCCVUKPIUXQQTYCCTFGP�XCP�
FG�XGTMGGTUVGMGPU�YQTFGP�DGRCCNF��
�
)GNGV� QR� JGV� OKPKUVGTKGGN� TQPFUEJTKLXGP� PQRGPU� FG� CCPXWNNGPFG� TGINGOGPVGP� GP� FG� RNCCVUKPI� XCP� FG�
XGTMGGTUVGMGPU��
�
)GNGV�QR�JGV�CCPXWNNGPF�IGOGGPVGNKLM�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT�DGVTGMMKPI�JGDDGPF�QR�FG�
IGOGGPVGYGIGP�� XCUVIGUVGNF�FQQT�FG�IGOGGPVGTCCF�� KP�\KVVKPI�XCP��� LWPK������GP�IQGFIGMGWTF�FQQT�FG�JGGT�
/KPKUVGT�XCP�8GTMGGTUYG\GP�QR����UGRVGODGT�������
�
1XGTYGIGPFG�FCV�JGV�PQQF\CMGNKLM�KU�FG�DGUVCCPFG�CCPXWNNGPFG�TGINGOGPVGP�QR�JGV�YGIXGTMGGT�DGVTGHHGPFG�FG�
)GTCTF�&GHGXGTUVTCCV�VG�EQÑTFKPGTGP��
�
1XGTYGIGPFG�FCV�JGV�GGP�IGOGGPVGYGI�DGVTGHV��
�
)GNGV�QR�FG�XQQTUVGNNGP�FF�����LCPWCTK������XCP�FG�IGOGGPVGNKLMG�XGTMGGTUEQOOKUUKG��
�
/GV�CNIGOGPG�UVGOOGP��
�
�$'5.7+6����#TVKMGN��� &G�DGUVCCPFG�CCPXWNNGPFG�TGINGOGPVGP�QR�JGV�YGIXGTMGGT�KP�FG�)GTCTF�&GHGXGTUVTCCV�

YQTFGP�QRIGJGXGP���#TVKMGN��� +P�FG�)GTCTF�&GHGXGTUVTCCV�KU�JGV�RCTMGTGP�XGTDQFGP��
− CCP�YGGTU\KLFGP�XCP�FG� KPTKV�PCCT�FG�JWK\GP�PWOOGTU��������GP����QXGT�GGP�CHUVCPF�

XCP���OGVGT��
− CCP�YGGTU\KLFGP�XCP�FG� KPTKV�PCCT�FG�JWK\GP�PWOOGTU��������GP����QXGT�GGP�CHUVCPF�

XCP���OGVGT��
− CCP�YGGTU\KLFGP�XCP�FG� KPTKV�PCCT�FG�JWK\GP�PWOOGTU��������GP����QXGT�GGP�CHUVCPF�

XCP���OGVGT��
&G\G�TGINGOGPVGTKPI�YQTFV�IGUKIPCNGGTF�FQQT�GGP�IGNG�QPFGTDTQMGP�UVTGGR��CCPIGDTCEJV�
QR�FG�VTQVVQKTDCPF��
��

��+PVTGMMGP�GP�QRPKGWY�XCUVUVGNNGP�XQQT�JGV�FKGPUVLCCT������XCP�FG�TGVTKDWVKG�QR�JGV�RCTMGTGP�XCP�OQVQTXQGTVWKIGP�QR�FG�RNCCVUGP�YCCT�JGV�RCTMGTGP�XCP�OQVQTXQGTVWKIGP�IGTGINGOGPVGGTF�KU�GP�YCCT�JGV�XGTRNKEJV�IGDTWKM�XCP�RCTMGGTOGVGTU�QH�CWVQOCVGP�XCP�MTCEJV�KU��
1�����������
�������
)GNGV�QR�FG�YGV�XCP����HGDTWCTK�������YCCTDKL�JGV�CCP�FG�UVGFGP�GP�IGOGGPVGP�VQGIGUVCCP�YQTFV�

RCTMGGTIGNFGP�QR�OQVQTXQGTVWKIGP�VG�JGHHGP�YCPPGGT�\KL�TGINGOGPVGP�KP\CMG�JGV�RCTMGTGP�XCUVUVGNNGP�
QXGTGGPMQOUVKI�FG�DGRCNKPIGP�XCP�JGV�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�YGIXGTMGGT��
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)GNGV�QR�JGV�-�$��XCP���FGEGODGT�������JQWFGPFG�JGV�CNIGOGGP�TGINGOGPV�QR�FG�RQNKVKG�XCP�JGV�
YGIXGTMGGT��KP�JGV�DKL\QPFGT�QR�CTVKMGN����h����YCCTDKL�JGV�IGDTWKM�XCP�RCTMGGTOGVGTU�XQQT�JGV�DGRGTMGP�XCP�
FG�RCTMGGTFWWT�KPIGXQGTF�YQTFV��

�
)GNGV�QR�JGV�IGOGGPVGTCCFUDGUNWKV�XCP����FGEGODGT������JQWFGPFG�XCUVUVGNNKPI�XCP�FG�TGVTKDWVKG�

QR�JGV�RCTMGTGP�XQQT�JGV�FKGPUVLCCT�������
�
)GNGV�QR�FG�VGEJPKUEJG�KPHQTOCVKG�XGTUVTGMV�FQQT�FG�HKTOC�-TCWVNK��NGXGTCPEKGT�XCP�FG�

RCTMGGTCWVQOCVGP��YCCTDKL�YQTFV�CCPDGXQNGP�QO�GGP�UVTWEVWTGNG�NQIKEC�KP�FG�VCTKHGTKPI�QR�VG�DQWYGP�GP�JGV�
FKHHGTGPVKGGN�VCTKGH�XCUV�VG�UVGNNGP�CNU�GGP�XGGNXQWF�XCP�JGV�NCCIUVG�VCTKGH��

�
)GNGV�QR�CTVKMGN�����XCP�FG�PKGWYG�IGOGGPVGYGV��

�
)GNGV�QR�FG�HKPCPEKÅNG�VQGUVCPF�XCP�FG�IGOGGPVG��
�
1R�XQQTUVGN�XCP�JGV�EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP��
�
0C�DGTCCFUNCIKPI��
�
/GV����UVGOOGP�XQQT�GP���QPVJQWFKPIGP�
)KNDGTV�8CPNGGPJQXG��%JTKUVGN�8CPFGYCNNG��&CP[�

*QNNGXQGV�GP�-TKUVQH�8GTOGKTG����$'5.7+6���
�#TVKMGN�����*GV�TGVTKDWVKGTGINGOGPV�XQQT�JGV�FKGPUVLCCT������QR�JGV�RCTMGTGP�XCP�OQVQTXQGTVWKIGP�QR�FG�
RNCCVUGP�YCCT�JGV�RCTMGTGP�XCP�OQVQTXQGTVWKIGP�IGTGINGOGPVGGTF�KU�GP�YCCT�JGV�XGTRNKEJV�IGDTWKM�XCP�
RCTMGGTOGVGTU�QH� CWVQOCVGP�XCP�MTCEJV�KU��YQTFV�KPIGVTQMMGP�OGV�KPICPI�XCP���LCPWCTK�������
�#TVKMGN�����*GV�TGVTKDWVKGTGINGOGPV�YQTFV�QRPKGWY�XCUVIGUVGNF��
�#TVKMGN������'T�YQTFV�XQQT�GGP�VGTOKLP�GKPFKIGPF�QR����FGEGODGT������GGP�TGVTKDWVKG�IGXGUVKIF�QR�JGV�
RCTMGTGP�XCP�GGP�OQVQTXQGTVWKI�QR�FG�RNCCVUGP�YCCT�JGV�RCTMGTGP�XCP�GGP�OQVQTXQGTVWKI�IGTGINGOGPVGGTF�KU�
GP�YCCT�JGV�XGTRNKEJV�IGDTWKM�XCP�RCTMGGTOGVGTU�GP��CWVQOCVGP�XCP�MTCEJV�KU��
�#TVKMGN������&G�DGUVWWTFGT��FKG�\QPFGT�CPFGTG�VKLFUDGRGTMKPI�XGTMKGUV�VG�RCTMGTGP��MCP�VKLFGPU�FG�FCI�
XCP����
W�VQV����W��IGFWTGPFG�OCZKOWO���WTGP�RCTMGTGP�QR�FG�QPFGT�CTVKMGN���DGFQGNFG�RNCCVUGP��VGIGP�FG�EQPVCPVG�
DGVCNKPI�XCP�GGP�TGVTKDWVKG�XCP�������'74��
&G\G�IGDTWKMUOQFCNKVGKVGP�YQTFGP�QR�FG�VQGUVGNNGP�CCPIGFWKF�CNU�VCTKGH����
&G�TGVTKDWVKG�YQTFV�IGMYGVGP��
C�� QHYGN�FQQT�JGV�KPDTGPIGP�XCP�FG�PQFKIG�OWPVUVWMMGP�KP�FG�RCTMGGTCWVQOCCV�QXGTGGPMQOUVKI�FG�

KPUVTWEVKGU�XGTOGNF�QR�FG�VQGUVGNNGP��
D�� KPFKGP�GT�IGGP�RCTMGGTVKEMGV�YGTF�IGPQOGP�QR�JGV�QIGPDNKM�XCP�JGV�RCTMGTGP��QHYGN���

��XQQT�JGV�XGTNCVGP�XCP�FG�RCTMGGTRNCCVU��&KV�MCP�FQQT�FG�PQFKIG�OWPVUVWMMGP�KP�FG�RCTMGGTCWVQOCCV�KP�
VG�DTGPIGP�GP�FQQT�FG�DQXGPUVG�UVTQQM�XCP�JGV�FQQT�FG�CWVQOCCV�CHIGNGXGTFG�RCTMGGTVKEMGV�DKL�JGV�
QXGTUEJTKLXKPIUHQTOWNKGT�VG�XQGIGP��6GT�UVCXKPI�XCP�FG�DGVCNKPI�OQGV�FKV�KP�GGP�CCP�FKG�CWVQOCCV�
IGJGEJVG�DWU�YQTFGP�IGFGRQPGGTF��&KV�CNNGU�KU�QXGTGGPMQOUVKI�FG�TKEJVNKLPGP�XGTOGNF�QR�JGV�FQEWOGPV�
FCV�KP�FKV�IGXCN�QR�JGV�XQGTVWKI�YGTF�CCPIGDTCEJV��

��FQQT�UVQTVKPI�QH�QXGTUEJTKLXKPI�QR�FG�TGMGPKPI�XCP�FG�IGOGGPVG��QXGTGGPMQOUVKI�FG�TKEJVNKLPGP�FKG�\KLP�
XGTOGNF�QR�JGV�FQEWOGPV�FCV�QR�JGV�XQGTVWKI�YGTF�CCPIGDTCEJV��

�#TVKMGN������+P�CHYKLMKPI�XCP�CTVKMGN���DGFTCCIV�FG�TGVTKDWVKG������'74�RGT����OKPWVGP�������'74�RGT����
OKPWVGP�QH������'74��RGT�WWT�XQQT�FKG�DGUVWWTFGTU�FKG�QRVGTGP�XQQT�GGP�MQTVG�RCTMGGTFWWT��YCCTXCP�FG�FWWT�
DGRGTMV�YQTFV�VQV�OCZKOWO���WTGP�
VWUUGP����WWT�GP����WWT���
&G�IGDTWKMUOQFCNKVGKVGP�YQTFGP�CCPIGFWKF�QR�FG�RCTMGGTCWVQOCVGP�CCPIGFWKF�QPFGT��VCTKGH�����
&G�TGVTKDWVKG�MCP�IGMYGVGP�YQTFGP�FQQT�JGV�KPDTGPIGP�XCP�JGV�XGTGKUVG�CCPVCN�OWPVUVWMMGP�KP�FG�
RCTMGGTCWVQOCCV��
�
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#TVKMGN������&G�DGUVWWTFGT�FKG�\KLP�OQVQTXQGTVWKI�\QPFGT�GPKIG�VKLFUDGRGTMKPI�GP�XQQT�NCPIGTG�FWWT�YGPUV�VG�
RCTMGTGP�QR�FG�QPFGT�CTVKMGN���IGPQGOFG�RNCCVUGP��OGV�KPCEJVPGOKPI�GXGPYGN�XCP�FG�VGT�RNCCVUG�CCPIGFWKFG��
MCP�DKL�JGV�IGOGGPVGDGUVWWT�GGP�RCTMGGTMCCTV�XGTMTKLIGP���
C��XQQT�XGTMGGTUTGINGOGPVGTKPI�JGV�RCTMGTGP�IGFWTGPFG���QRGGPXQNIGPFG�FCIGP�VGIGP�GGP�TGVTKDWVKG�XCP�������
'74�
D��XQQT�JGV�RCTMGTGP�IGFWTGPFG�XKGT�QRGGPXQNIGPFG�RGTKQFGP�XCP���FCIGP�VGIGP�GGP�TGVTKDWVKG�XCP�������'74��
&G\G�IGDTWKMUOQFCNKVGKVGP�YQTFGP�QR�FG�VQGUVGNNGP�CCPIGFWKF�CNU�VCTKGH����
�#TVKMGN������*GV�RCTMGGTVKEMGV�OQGV�FQQT�FG�DGUVWWTFGT�\KEJVDCCT�CEJVGT�FG�XQQTTWKV�XCP�JGV�XQGTVWKI�CCPIG�
DTCEJV�YQTFGP�QH��CNU�GT�IGGP�XQQTTWKV�KU��QR�JGV�XQQTUVG�IGFGGNVG�XCP�JGV�XQGTVWKI��
�#TVKMGN������1XGTGGPMQOUVKI�CTVKMGN���������XCP�JGV�YGIXGTMGGTTGINGOGPV�OQGV�JGV�XQGTVWKI�FG�RCTMGGTRNCCVU�
XGTNCVGP�JGDDGP�WKVGTNKLM�DKL�JGV�XGTUVTKLMGP�XCP�FG�VQGIGUVCPG�RCTMGGTVKLF��
�#TVKMGN������8CP�FG�TGVTKDWVKG�QR�JGV�RCTMGTGP�QR�RNCCVUGP�XQQT\KGP�XCP�RCTMGGTOGVGTU�QH��CWVQOCVGP�\KLP�
XTKLIGUVGNF���QR�XQQTYCCTFG�FCV�FG�JKGTQPFGT�XGTOGNFG�MCCTV�CEJVGT�FG�XQQTTWKV�KU�CCPIGDTCEJV���
��FG�OKPFGTXCNKFGP�FKG�JQWFGT�\KLP�XCP�GGP�URGEKCNG�MCCTV��WKVIGTGKMV�FQQT�GGP�QHHKEKÅNG�KPUVGNNKPI��
QXGTGGPMQOUVKI�JGV�/�$��XCP����LWNK�������

��FG�JQWFGTU�XCP�GGP�DGYQPGTUMCCTV��WKVIGTGKMV�QXGTGGPMQOUVKI�JGV�/�$��XCP����FGEGODGT�������
�#TVKMGN������&G�IGDTWKMGT�\CN�IGGP�DG\YCCT�MWPPGP�KPFKGPGP�YCPPGGT�JKL��PKGVVGIGPUVCCPFG�JGV�DGVCNGP�XCP�FG�
TGVTKDWVKG��VQEJ�PKGV�OCI�RCTMGTGP�QO�TGFGPGP�XTGGOF�CCP�FG�YKN�XCP�JGV�DGUVWWT�QH�KP�IGXCN�XCP�XGTRNKEJVG�
GXCEWCVKG�XCP�XQGTVWKIGP�QR�RQNKVKGDGXGN��
�#TVKMGN������*GV�RCTMGTGP�XCP�GGP�OQVQTXQGTVWKI�QR�GGP�RCTMGGTRNCCVU�XQQT\KGP�XCP�GGP�RCTMGGTOGVGT�QH��
CWVQOCCV��IGDGWTV�UVGGFU�QR�GKIGP�TKUKEQ�XCP�FG�IGDTWKMGT�QH�XCP�FGIGPG�FKG�DWTIGTNKLM�XGTCPVYQQTFGNKLM�KU��*GV�
RCTMGGTIGNF�IGGHV�GPMGN�TGEJV�QR�RCTMGTGP�OCCT�IGGHV�FG�IGDTWKMGT�IGGP�GPMGN�TGEJV�QR�DGYCMKPI��
*GV�IGOGGPVGDGUVWWT�MCP�PKGV�CCPURTCMGNKLM�IGUVGNF�YQTFGP�XQQT�QPIGCEJV�YGNM�HGKV�FCV�DGUEJCFKIKPI�QH�XGTNKGU�
XCP�JGV�IGRCTMGGTFG�XQGTVWKI�VQV�IGXQNI�JGGHV���
�#TVKMGN�������$KL�IGDTGM�CCP�DGVCNKPI�KP�FGT�OKPPG�YQTFV�FG�TGVTKDWVKG�DWTIGTTGEJVGNKLM�KPIGXQTFGTF��
�#TVKMGN�������&G\G�DGUNKUUKPI�YQTFV�CCP�FG�IQWXGTPGWT�DG\QTIF��
��
��6QGXQGIUGN�CCP�TGINGOGPV�XCP����FGEGODGT������DGVTGHHGPFG�FG�GTMGPPKPI�GP�UWDUKFKÅTKPI�XCP�FG�UQEKCCN�EWNVWTGNG�XGTGPKIKPIGP��)QGFMGWTKPI��
�������

)GNGV�QR�FG�0KGWYG�)GOGGPVGYGV��KP\QPFGTJGKF�CTVKMGN������GGTUVG�NKF��
)GNGV�QR�JGV�UEJTKLXGP�XCP�JGV�OKPKUVGTKG�XCP�FG�8NCCOUG�)GOGGPUEJCR�XCP������������YCCTDKL�GTQR�IGYG\GP�
YQTFV�FCV�JGV�MTGFKGV�FCV�XKC�GGP�TGINGOGPV�FQQT�FG�IGOGGPVG�$TGFGPG�YQTFV�VQGIGMGPF�CCP�FG�UQEKQ�
EWNVWTGNG�XGTGPKIKPIGP�OKPFGT�DGFTCCIV�FCP�JGV�XQQT\KGPG�DGFTCI�XCP� �������
)GNGV�QR�JGV�UEJTKLXGP�XCP�JGV�LGWIFOW\KGMCVGNKGT�$TGFGPG�X\Y�XCP������������YCCTDKL�FG�YGPU�YQTFV�
WKVIGFTWMV�FG�DGUVCCPFG�QXGTGGPMQOUV�VG�DGÅKPFKIGP��
)GNGV�QR�JGV�XQQTUVGN�XCP�JGV�EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP�QO�FG�HQTHCKVCKTG�VQGNCIG�CCP�FG�
MQPKPMNKLMG�IGOGGPVGNKLMG�JCTOQPKG�$TGFGPG�GP�JGV�LGWIFOW\KGMCVGNKGT�$TGFGPG�X\Y��QR�VG�PGOGP�KP�JGV�
TGINGOGPV�XCP�������������
)GNGV�QR�JGV�IWPUVKI�CFXKGU�XCP�FG�EWNVWTGNG�TCCF�XCP�������������
)GNGV�FG�VWUUGPMQOUV�XCP�JGV�TCCFUNKF�)KNDGTV�8CPNGGPJQXG�
%&�8��OGV�FG�XTCCI�YKG�QR�JGFGP�
XGTVGIGPYQQTFKIF�KU�QO�GGPOCCN�RGT�LCCT��FG�CNIGOGPG�XGTICFGTKPI�XCP�JGV�LGWIFOW\KGMCVGNKGT�$TGFGPG�X\Y��
DKL�VG�YQPGP��
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)GJQQTF�FG�OGFGFGNKPI�FQQT�FG�UEJGRGP�5VGXG�8CPFGPDGTIJG�FCV�JKL�VJCPU�JGV�EQNNGIG�XGTVGIGPYQQTFKIV���
/CCT�FCV�JGV�KPFGTFCCF�CCPIGYG\GP�KU�QO�KP�GGP�XQNIGPFG�\KVVKPI�XCP�FG�TCCF�GP�FKV�KPIGXQNIG�FG�XGTMKG\KPIGP�
XCP�QMVQDGT������FG�PKGWYG�XGTVGIGPYQQTFKIGTU�CCP�VG�FWKFGP��
/GV�CNIGOGPG�UVGOOGP��
$'5.7+6����
'PKI�CTVKMGN���+P�JGV�TGINGOGPV�XCP������������YQTFGP�VWUUGP�FG�DGUVCCPFG�CTVKMGNU����GP����FG�
JKGTPCXQNIGPFG�CTVKMGNU�VQGIGXQGIF�GP�YQTFV�JGV�DGUVCCPFG�CTVKMGN����DKLIGXQNI�CTVKMGN������
�
-10+0-.+,-'�*#4/10+'�$4'&'0'�
�
#TVKMGN� ��� �� #CP� FG� MQPKPMNKLMG� IGOGGPVGNKLMG� JCTOQPKG� $TGFGPG� YQTFV� LCCTNKLMU� GGP� HQTHCKVCKTG� VQGNCIG�
VQGIGMGPF��8QQT�JGV�DGITQVKPIULCCT������DGNQQRV�FG\G�VQGNCIG� ���������
+PFKGP� FG\G� VQGNCIG� KP� FG� XQNIGPFG� DGITQVKPIULCTGP� YKL\KIV�� XGTDKPFV� JGV� IGOGGPVGDGUVWWT� \KEJ� GTVQG� FKV�
UEJTKHVGNKLM�VG� NCVGP�YGVGP�CCP�FG�MQPKPMNKLMG�IGOGGPVGNKLMG�JCTOQPKG�DKPPGP�FG�OCCPF�PC�IQGFMGWTKPI�XCP�FG�
DGITQVKPI��
�
#TVKMGN�����,CCTNKLMU��XÎÎT���QMVQDGT��FKGPV�FG�MQPKPMNKLMG�IGOGGPVGNKLM�JCTOQPKG�$TGFGPG�DKL�JGV�
IGOGGPVGDGUVWWT��

• GGP�QOUVCPFKI�YGTMKPIUXGTUNCI�
• FG�TGMGPKPI�XCP�JGV�XQQTDKLG�YGTMLCCT�
• FG�DGITQVKPI�XQQT�JGV�PKGWYG�YGTMLCCT�

�
KP��
�
#TVKMGN������'XGPGGPU�LCCTNKLMU�YQTFV�GT�FQQT�FG�MQPKPMNKLMG�IGOGGPVGNKLMG�JCTOQPKG�$TGFGPG�GGP�XGTICFGTKPI�
DKLGGPIGTQGRGP� YCCTQR� JGV� EQNNGIG� XCP� DWTIGOGGUVGT� GP� UEJGRGPGP� \CN� YQTFGP� WKVIGPQFKIF�� 1R� FG\G�
XGTICFGTKPI�YQTFV� FG�YGTMKPI� XCP� JGV� XQQTDKLG� LCCT� VQGIGNKEJV� GP�YQTFGP�FG�RNCPPGP�XQQT�JGV� XQNIGPF� LCCT�
OGGIGFGGNF��
�
#TVKMGN� ��� �� &G� MQPKPMNKLMG� IGOGGPVGNKLMG� JCTOQPKG� $TGFGPG� XGTDKPFV� \KEJ� GTVQG� QO� LCCTNKLMU� ��� OW\KMCNG�
WKVXQGTKPIGP�VG�DTGPIGP�QR�JGV�ITQPFIGDKGF�XCP�FG�IGOGGPVG��
�
,'7)&/7<+'-#6'.+'4�$4'&'0'�X\Y�
�
#TVKMGN������#CP�FG�X\Y�,GWIFOW\KGMCVGNKGT�$TGFGPG�YQTFV�LCCTNKLMU�GGP�HQTHCKVCKTG�VQGNCIG�VQGIGMGPF��8QQT�JGV�
DGITQVKPIULCCT������DGNQQRV�FG\G�VQGNCIG� ��������
+PFKGP� FG\G� VQGNCIG� KP� FG� XQNIGPFG� DGITQVKPIULCTGP� YKL\KIV�� XGTDKPFV� JGV� IGOGGPVGDGUVWWT� \KEJ� GTVQG� FKV�
UEJTKHVGNKLM� VG� NCVGP� YGVGP� CCP� FG� X\Y� ,GWIFOW\KGMCVGNKGT� $TGFGPG� DKPPGP� FG�OCCPF� PC� IQGFMGWTKPI� XCP� FG�
DGITQVKPI��
&G\G�VQGNCIG�JGGHV�DGVTGMMKPI�QR�JGV�UEJQQNLCCT�FCV�DKL�JGV�DGIKP�XCP�JGV�DGITQVKPIULCCT�TGGFU�KU�CCPIGXCV��
�
#TVKMGN������,CCTNKLMU��XÎÎT���QMVQDGT��FKGPV�FG�X\Y�,GWIFOW\KGMCVGNKGT�$TGFGPG�DKL�JGV�IGOGGPVGDGUVWWT���

• GGP�QOUVCPFKI�YGTMKPIUXGTUNCI�
• FG�TGMGPKPI�XCP�JGV�XQQTDKLG�YGTMLCCT�
• FG�DGITQVKPI�XQQT�JGV�PKGWYG�YGTMLCCT�

�
KP��
�
#TVKMGN� ��� �� 'XGPGGPU� LCCTNKLMU� YQTFV� GT� FQQT� FG� X\Y� ,GWIFOW\KGMCVGNKGT� $TGFGPG� GGP� XGTICFGTKPI�
DKLGGPIGTQGRGP� YCCTQR� JGV� EQNNGIG� XCP� DWTIGOGGUVGT� GP� UEJGRGPGP� \CN� YQTFGP� WKVIGPQFKIF�� 1R� FG\G�
XGTICFGTKPI�YQTFV� FG�YGTMKPI� XCP� JGV� XQQTDKLG� LCCT� VQGIGNKEJV� GP�YQTFGP�FG�RNCPPGP�XQQT�JGV� XQNIGPF� LCCT�
OGGIGFGGNF��
��
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���9KL\KIKPI�XQQTYCCTFGP�VGPVQQPUVGNNKPIGP�KPFKXKFWGNG�MWPUVGPCCTU�KP�4[EMGYCGTVUJQH��EWNVWTGGN�EGPVTWO�#PVQ�&KG\�GP�KP�JGV�IGOGGPVGJWKU��
�������

)GNGV�QR�FG�0KGWYG�)GOGGPVGYGV��KP\QPFGTJGKF�CTVKMGN������GGTUVG�NKF��
)GNGV�QR�JGV�XQQTUVGN�XCP�FG�EWNVWTGNG�TCCF�QO�FG�XQQTYCCTFGP�XQQT��GZRQUKVKGU�KP�JGV�4[EMGYCGTVUJQH��
EWNVWTGGN�EGPVTWO�#PVQ�&KG\�GP�KP�JGV�IGOGGPVGJWKU�IGNKLM�VG�UVGNNGP��OGGT�DGRCCNF�YCV�DGVTGHV�JGV�FTWMYGTM�
GP�JWNR�XCP�JGV�IGOGGPVGRGTUQPGGN�DKL�JGV�QRUVGNNGP�GP�CHDTGMGP�XCP�FG�VGPVQQPUVGNNKPI��
)GNGV�QR�JGV�XQQTUVGN�XCP�JGV�EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP�QO�FKV�XQQTUVGN�VG�XQNIGP��
0C�DGTCCFUNCIKPI��
/GV�CNIGOGPG�UVGOOGP��
$'5.7+6����
#TVKMGN�����+P�FG�QXGTGGPMQOUV�VWUUGP�FG�KPFKXKFWGNG�MWPUVGPCCT�GP�FG�IGOGGPVG�XQQT�VGPVQQPUVGNNKPIGP�KP�JGV�
IGOGGPVGJWKU�YQTFGP�FG�CTVKMGNU���GP����IGYKL\KIF���
#TVKMGN���YQTFV� *GV�IGOGGPVGDGUVWWT�UVCCV�KP�XQQT�JGV�FTWMMGP�GP�XGTURTGKFGP�XCP�FG�CHHKEJGU�GP�FG�
WKVPQFKIKPIGP���&G�GZRQUCPV�MTKLIV�����WKVPQFKIKPIGP�GP����CHHKEJGU ��
#TVKMGN����YQTFV� 8QQT�JGV�QRUVGNNGP�GP�CHDTGMGP�XCP�FG�VGPVQQPUVGNNKPI�MCP�DGTQGR�IGFCCP�YQTFGP�QR�
RGTUQPGGN�XCP�JGV�IGOGGPVGDGUVWWT ��
�#TVKMGN�����+P�CTVKMGN���XCP�FG�QXGTGGPMQOUVGP�XQQT�VGPVQQPUVGNNKPIGP�KP�JGV�IGOGGPVGJWKU�GP�JGV�
4[EMGYCGTVUJQH��EWNVWTGGN�EGPVTWO�#PVQ�&KG\�YQTFV�JGV�YQQTFLG� DNKLXGPF �IGUEJTCRV��
�
��
���1RFTCEJV�XQQT�JGV�NGXGTGP�XCP�GGP�FCVC��XKFGQRTQLGEVQT���)QGFMGWTKPI�XCP�FG�NCUVGP�GP�XQQTYCCTFGP���8CUVUVGNNGP�XCP�FG�YKL\G�XCP�IWPPGP��
�������
)GNGV�QR�FG�0KGWYG�)GOGGPVGYGV��KP�JGV�DKL\QPFGT�CTVKMGN�����GP�CTVKMGN������GGTUVG�NKF��
�
)GNGV�QR�JGV�FGETGGV�XCP������������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOUG�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
)GNGV�QR�JGV�MQPKPMNKLM�DGUNWKV�XCP������������JQWFGPFG�CNIGOGGP�TGINGOGPV�QR�FG�IGOGGPVGNKLMG�
EQORVCDKNKVGKV��KP�JGV�DKL\QPFGT�CTVKMGN�����
�
)GNGV�QR�FG�YGV�XCP������������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�GP�UQOOKIG�QRFTCEJVGP�XQQT�CCPPGOKPI�
XCP�YGTMGP��NGXGTKPIGP�GP�FKGPUVGP��KP�JGV��DKL\QPFGT�CTVKMGN����h��CTVKMGN����h���CTVKMGN����CTVKMGN����VYGGFG�NKF��
CTVKMGN����GP�CTVKMGN�����h��GP�h����u��C���
�
)GNGV�QR�JGV�MQPKPMNKLM�DGUNWKV�XCP������������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�XQQT�CCPPGOKPI�XCP�
YGTMGP��NGXGTKPIGP�GP�FKGPUVGP�GP�FG�EQPEGUUKGU�XQQT�QRGPDCTG�YGTMGP��KP�JGV�DKL\QPFGT�CTVKMGN�����GP�CTVKMGN�
�����
�
)GNGV�QR�JGV�MQPKPMNKLM�DGUNWKV�XCP������������VQV�DGRCNKPI�XCP�FG�CNIGOGPG�WKVXQGTKPIUTGIGNU�XCP�FG�
QXGTJGKFUQRFTCEJVGP�GP�XCP�FG�EQPEGUUKGU�XQQT�QRGPDCTG�YGTMGP��
�
)GNGV�QR�JGV�XQQTUVGN�XCP�FG�FKGPUV�QO�GGP�FCVC��XKFGQRTQLGEVQT�CCP�VG�MQRGP��
�
1XGTYGIGPFG�FCV�XQQT�FG�CCPMQQR�XCP�GGP�FCVC��XKFGQRTQLGEVQT�GGP�MTGFKGV�XCP�������'74�YGTF�
KPIGUEJTGXGP�KP�FG�DWKVGPIGYQPG�FKGPUV�XCP�FG�DGITQVKPI�������
�
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1R�XQQTUVGN�XCP�JGV�%QNNGIG�XCP�$WTIGOGGUVGT�GP�5EJGRGPGP��
�
0C�DGTCCFUNCIKPI��
�
/GV�CNIGOGPG�UVGOOGP���$'5.7+6����
�
#TVKMGN������ 'T�\CN�GGP�QRFTCEJV�YQTFGP�IGIGXGP�OGV�CNU�XQQTYGTR�FG�NGXGTKPI�XCP�GGP�FCVC��XKFGQRTQLGEVQT�

FKG�OKPKOWO�CCP�XQNIGPFG�URGEKHKECVKGU�OQGV�XQNFQGP����
1RVKUEJ�
.GPU���OKP��(���`����
.COR���OKP������9�7*$�
*GNFGTJGKF���OKP������#05+�NWOGPU�
%QPVTCUVXGTJQWFKPI���OKP��������
(QEWUCHUVCPF���OKP�����`���O��
OCZKOCNG�\QQO�GP�HQEWU�
&KURNC[ITQQVVG���FKCIQPCCN�VQV������OGVGT��
-NGWT�����DKVU�MNGWT������/�MNGWTGP�
%QORCVKDKNKVGKV�
5COGPIGUVGNFG�XKFGQ���065%��2#.��5'%#/�
%QORQPGPV�XKFGQ������K�����R�����R�GP�����K�
%QORWVGT���8)#��58)#��:)#��5:)#��/CE��� ��/CE��� �
1XGTKIG���2NWI���RNC[�&&%���$�EQORCVKDGN�
4GUQNWVKG�������Z�����
58)#��
8CTKCPVG��������Z�����
58)#��
([UKGMG�MGPOGTMGP�
%QORCEV�VQGUVGN�
/CZ��IGYKEJV�����MI�
)GNWKFUPKXGCW��� ��F$�
#PFGTG�MGPOGTMGP�
$GGNFEQPVTQNG���&KIKVCNG�XGTITQVKPI��HTGG\G�HTCOG��URKGIGNQOMGTKPI���IGÊPXGTVGGTF��DGGNF��
.WKFURTGMGT���OKP�����9�
#HUVCPFUDGFKGPKPI�
�
8CTKCPVGP����
1RVKUEJG�VTCRG\KWOEQTTGEVKG�
*GGN�ITQQV�DGGNF�QR�MQTVG�CHUVCPF�
)CTCPVKG�
OKP����LCCT�ICTCPVKG�QR�YGTMWTGP�GP�YKUUGNUVWMMGP�
.COR���OKP����OCCPFGP�ICTCPVKG�

�
#TVKMGN������ &G�RTKLU�XCP�FG�QRFTCEJV�YQTFV�IGTCCOF�QR�������'74��KPENWUKGH�����DGNCUVKPI�QR�FG�VQGIGXQGIFG�

YCCTFG��
�
#TVKMGN������ &G�QRFTCEJV�\CN�YQTFGP�IGIWPF�PC�QPFGTJCPFGNKPI�\QPFGT�DGMGPFOCMKPI�DKL�FG�CCPXCPI�XCP�FG�

RTQEGFWTG��
�
#TVKMGN������ *GV�%QNNGIG�XCP�$WTIGOGGUVGT�GP�5EJGRGPGP�MKGUV�FG�NGXGTCPEKGTU�FKG�\WNNGP�IGTCCFRNGGIF�YQTFGP��
�
�
�
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�
���)QGFMGWTKPI�XCP�FG�NCUVGP�GP�XQQTYCCTFGP�XQQT�UVCPFRNCCVUGP�QR�JGV�QRGPDCCT�FQOGKP���5GK\QGPGZRNQKVCVKGU�������
�������
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV���
)GNGV� QR� FG� NCUVGP� GP� XQQTYCCTFGP� XCP� FG� UVCPFRNCCVUGP� QR� JGV� QRGPDCCT� FQOGKP�� XCUVIGUVGNF� DKL�
IGOGGPVGTCCFUDGUNKUUKPI� F�F�� ����������� GP� IGYKL\KIF� DKL� DGUNWKVGP� XCP� FG� IGOGGPVGTCCF� F�F�� ������������
������������ ������������ ������������ ������������ ������������ ������������ ������ GP� ������������ ������������
������������������GP������������������������GP��������������
)GJQQTF�JGV�XQQTUVGN�XCP�JGV�EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP�F�F�������������QO�FG�GZRNQKVCVKG�XCP�NQV�
8+++�
�� UVCPFRNCCVU���
&WKPICV��XGTRNKEJV�VG�MQRRGNGP�CCP�FG�GZRNQKVCVKG�XCP�FG�NCXCVQT[ U�RQUV���
�� UVCPFURNCCVU���
&WKPRCPPG��XGTRNKEJV�VG�MQRRGNGP�CCP�FG�GZRNQKVCVKG�XCP�FG�NCXCVQT[ U�RQUV�����
)GJQQTF�FG�XTCCI�XCP�JGV�TCCFUNKF�'FF[�)T[UQP�
52�C��QO�XQNIGPF�LCCT�JGV�NCUVGPDQGM�DGVGT�NGGUDCCT�VG�OCMGP�
GP�GGP�U[PVJGUGDNCF�OGV�XGTOGNFKPI�XCP�CNNG�RGTEGNGP�VQG�VG�XQGIGP���
/GV�CNIGOGPG�UVGOOGP���

$'5.7+6���FG�JKGTPC�XGTOGNFG�NCUVGP�GP�XQQTYCCTFGP�XQQT�UVCPFRNCCVUGP�QR�JGV�QRGPDCCT�FQOGKP�UGK\QGP�
GZRNQKVCVKG������YQTFGP�IQGFIGMGWTF���
#��#.)'/'0'�$'2#.+0)'0�'0�81149##4&'0�
#46+-'.�����
����� *GV� IGOGGPVGDGUVWWT� XCP�$TGFGPG� IGGHV� QPFGTJCPFU� VKLFGPU�JGV� LCCT������FG�XQNIGPFG�UVCPFRNCCVUGP�QR�JGV� UVTCPF� KP�EQPEGUUKG� �� �8QQTCH�FKGPV�PQI�VG�YQTFGP�XGTOGNF�FCV�FKV�GPMGN� IGDGWTV� QPFGT� XQQTDGJQWF� XCP� JGV� CHNGXGTGP� XCP� GGP� UVTCPFEQPEGUUKG� CCP� FG�IGOGGPVG� $TGFGPG� FQQT� JGV� /KPKUVGTKG� XCP� FG� 8NCCOUG� )GOGGPUEJCR�� FGRCTVGOGPV�.GGHOKNKGW� GP� +PHTCUVTWEVWWT�� #FOKPKUVTCVKG� 9CVGTYGIGP� GP� <GGYG\GP�� CHFGNKPI�9CVGTYGIGP�-WUV��8TKLJCXGPUVTCCV���VG������1QUVGPFG����.QV� +� �� UVCPFRNCCVUGP� XQQT� UVTCPFECDKPGU�� DGUVGOF� XQQT� FG� XGTJWTKPI� GP� XQQT� JGV� XGTJWTGP� XCP� NKIUVQGNGP��
DCFRCMMGP�GP�DCFIGTKGH�
�� 5VCPFRNCCVU��������NQRGPFG�OGVGT�YGUVMCPV�UVTCPFKPICPI�#UVTKF���CCP�-NCWU�*QNNUVGKP�YQPGPFG�&QTRUUVTCCV�

���VG������$TGFGPG��
DGTGMGPKPI��� ��������Z��������
KPFGZ������������� ��������

� �������
KPFGZ�����������.QV�++���UVCPFRNCCVUGP�XQQT�UVTCPFECDKPGU��PKGV�DGUVGOF�XQQT�XGTJWTKPI�GP�XGTJWTKPI�XCP�NKIUVQGNGP��DCFRCMMGP�
GP�DCFIGTKGH��CCP�OGGTFGTG�ECDKPG�GKIGPCCTU�
�� RGT�UVCPFRNCCVU�XCP�OCZKOWO���OGVGT�NGPIVG�

DGTGMGPKPI��� �������Z��������
KPFGZ������������� ��������
� �������
KPFGZ�����������.QV� :+� �� UVCPFRNCCVU� OGV� �� CWVQOCVKUEJG� YGGIVQGUVGNNGP� CCP� OGXTQWY� 8GTC� &GNQODCGTFG� & *QQIJG��
*GWXGNRCF���VG������-PQMMG�*GKUV�
�� ��XGTUEJKNNGPFG�UVCPFRNCCVUGP���

DGTGMGPKPI��� ��������Z��������
KPFGZ������������� ��������
� ��������
KPFGZ���������������� &G� UVCPFRNCCVUGP�� FKG� PKGV� QPFGTJCPFU� KP� EQPEGUUKG� YQTFGP� IGIGXGP�� MWPPGP� QRGPDCCT�YQTFGP� CCPDGUVGGF� GP� KP� EQPEGUUKG� IGIGXGP� XQQT� FG� FWWT� XCP� �� LCCT� 
������� UCOGP� OGV� FG�XQNIGPFG�UVCPFRNCCVUGP���
.QV� +� �� UVCPFRNCCVUGP� XCP� UVTCPFECDKPGU�� FKG� DGUVGOF� \KLP� XQQT� XGTJWTKPI� GP� XQQT� XGTJWWT� XCP� NKIUVQGNGP��
DCFRCMMGP�GP�DCFIGTKGH���
�� UVCPFRNCCVU���6WTMG[GP���YQTFV�KP������PKGV�KP�CCPDGUVGFKPI�IGIGXGP�
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�� UVCPFRNCCVU���&TQQIGP�1RICPEM���OKPKOWORTKLU�IGÊPFGZGGTF�
DGTGMGPKPI��� ��������Z��������
KPFGZ������������� ��������

� ��������
KPFGZ����������� 
OKPKOWO�KPUEJTKLXKPIUDGFTCI��
�� UVCPFRNCCVU���*KRRQFTQQO���OKPKOWORTKLU�IGÊPFGZGGTF�

DGTGMGPKPI��� ��������Z��������
KPFGZ������������� ��������
� ��������
KPFGZ������������ 
OKPKOWO�KPUEJTKLXKPIUDGFTCI��.QV� 8+++� �� UVCPFRNCCVUGP� XQQT� XGTMQQR� XCP� EQPUWORVKG�KLU�� PKGV�IGGUVTKLMG� FTCPMGP�� EQPHKUGTKG� GP�
\QPPGDTCPFETÂOG�
�� UVCPFRNCCVU�����&WKPICV� �������
OKPKOWO�KPUEJTKLXKPIUDGFTCI��

&G\G�GZRNQKVCVKG�YQTFV�XGTRNKEJV�IGMQRRGNF�CCP�FG�GZRNQKVCVKG�XCP�JGV�UCPKVCKT�IGDQWY�XCP�
UVTCPFKPICPI�&WKPICV����.QV�+:�UVCPFRNCCVU���
\KG�XGTFGT�CTVKMGNGP����GP����XCP�FKV�NCUVGPDQGM��

�� UVCPFRNCCVU�����UVTCPF�&TQQIGP�1RICPEM�
DGTGMGPKPI��� ����������Z��������
KPFGZ������������� ����������� �������
KPFGZ������������� 
OKPKOWO�KPUEJTKLXKPIUDGFTCI��

�� UVCPFRNCCVU�����&WKPRCPPG� �������
OKPKOWO�KPUEJTKLXKPIUDGFTCI��
&G\G�GZRNQKVCVKG�YQTFV�XGTRNKEJV�IGMQRRGNF�CCP�FG�GZRNQKVCVKG�XCP�JGV�UCPKVCKT�IGDQWY�XCP�
UVTCPFKPICPI�*KRRQFTQQO�.QV�+:�UVCPFRNCCVU���
\KG�XGTFGT�CTVKMGNGP����GP����XCP�FKV�NCUVGPDQGM��

�� 5VCPFRNCCVU�����<GGFKLM�)TQGPGPFKLM�
DGTGMGPKPI��� ��������Z��������
KPFGZ������������� ��������

� �������
KPFGZ����������� 
OKPKOWO�KPUEJTKLXKPIUDGFTCI��.QV�+:���GZRNQKVCVKG�NCXCVQT[ U�
�� UVCPFRNCCVU�����&WKPICV�YQTFV�XQQT�JGV�LCCT������UCOGP�OGV�.QV�8+++�UVCPFRNCCVU���
&WKPICV��CNU�ÃÃP�IGJGGN�

KP�QRGPDCTG�CCPDGUVGFKPI�IGUVGNF�
�� UVCPFRNCCVU�����#UVTKF�YQTFV�XQQT�JGV�LCCT������KP�QRGPDCTG�CCPDGUVGFKPI�IGUVGNF�
�� UVCPFRNCCVU� �� �� &WKPRCPPG� �� *KRRQFTQQO� YQTFV� XQQT� JGV� LCCT� ����� UCOGP� OGV� .QV� 8+++� UVCPFRNCCVU� ��

&WKPRCPPG�CNU�ÃÃP�IGJGGN�KP�QRGPDCTG�CCPDGUVGFKPI�IGUVGNF�
#46+-'.�����&WWT�XCP�FG�XGTIWPPKPI�
&G�XGTIWPPKPIGP�YQTFGP�XGTNGGPF�XQQT�FG�FWWT�XCP���LCCT�
������OGV�WKV\QPFGTKPI�XCP���
�� FG�NQRGPFG�EQPEGUUKGU��\KLPFG����

NQVPWOOGT�UVCPFRNCCVUPWOOGT� GZRNQKVCVKG� CFTGU�EQPEGUUKQPCTKU� EQPEGUUKGRTKLU������
KPFGZ���������
.QV�+�

UVRN����&WKPICV��EQPEGUUKG�����������
ECDKPGU��DGUVGOF�XQQT�
XGTJWTKPI�
\QPFGT�
UVQGNGPXGTJWTKPI��

$G[GP�/CTVKPG�
5VWWTDQQTFUVTCCV����
�����1QUVGPFG�

����������
$GTGMGPKPI���
KPUEJTKLXKPIURTKLU������� ����������Z��������
KPFGZ�������������

�����������
��������
.QV�+�

UVRN����&WKPICV��EQPEGUUKG�����������
ECDKPGU��DGUVGOF�XQQT�
XGTJWTKPI�
\QPFGT�
UVQGNGPXGTJWTKPI��

$G[GP�/CTVKPG�
5VWWTDQQTFUVTCCV����
�����1QUVGPFG�

����������
$GTGMGPKPI���
KPUEJTKLXKPIURTKLU������� ����������Z��������
KPFGZ������������������������
��������

.QV�+�
UVRN��������&WKPICV��EQPEGUUKG����������

ECDKPGU��DGUVGOF�XQQT�
XGTJWTKPI�

*QNNUVGKP�-NCWU�
&QTRUUVTCCV����
�����$TGFGPG�

����������
$GTGMGPKPI���
KPUEJTKLXKPIURTKLU������� ����������Z��������
KPFGZ�������������

�����������
��������
.QV�8+++��

UVRN����6WTMG[GP�
KPEN��NCXCVQT[ U�EQPEGUUKG������������

EQPUWORVKG�KLU��PKGV�IGGUVTKLMG�
FTCPMGP��EQPHKUGTKG�GP�
\QPPGDTCPFETÂOG�

X�\�Y��6YKPU�%NWD�
,QJCP�-KPFV�
&TKHVYGI�����
�����$TGFGPG�

����������
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$GTGMGPKPI��� ����������Z��������
KPFGZ�������������
�����������
��������

.QV�8+++��
UVRN����#UVTKF�EQPEGUUKG������������

EQPUWORVKG�KLU��PKGV�IGGUVTKLMG�
FTCPMGP��EQPHKUGTKG�GP�
\QPPGDTCPFETÂOG�

DXDC�2NC[C�
-CRGNNGUVTCCV�������
�����$TGFGPG�

�����������
$GTGMGPKPI��� ����������Z��������
KPFGZ�������������

�����������
��������
�
#46+-'.�����$GIKP�XCP�FG�GZRNQKVCVKG�
&G�GZRNQKVCVKG�OCI�DGIKPPGP�PC�FG�IWPPKPI�XCP�FG�EQPEGUUKG�QR�DCUKU�XCP�FG�QRGPDCTG�CCPDGUVGFKPI�QH�PC�FG�
QPFGTJCPFUG�IWPPKPI���
#46+-'.�����9KL\G�XCP�CCPDGUVGFKPI�
&G� KPUEJTKLXKPIUHQTOWNKGTGP� YQTFGP� CHIGIGXGP� KP� GGP� IGUNQVGP� QOUNCI�� YCCTQR� FWKFGNKLM� XGTOGNF� UVCCV� XQQT�
YGNM�NQV�GP�XQQT�YGNMG�UVCPFRNCCVU�FG�CCPDKGFKPI�IGNFV����+P�IGXCN�XCP�XGT\GPFKPI�RGT�RQUV�YQTFV�FKG�QOUNCI�KP�
GGP� VYGGFG� QOUNCI� XGTUVWWTF�OGV� FG� XGTOGNFKPI� XCP� �KPUEJTKLXKPI� UVCPFRNCCVU� QR� JGV� QRGPDCCT� FQOGKP�� �� � &G�
CCPDKGFKPIGP��FKG�RGT�RQUV�YQTFGP�DGUVGNF��FKGPGP�JGV�IGOGGPVGJWKU�VG�DGTGKMGP�VGP�NCCVUVG�VYGG�FCIGP�XÎÎT�
FG�FCVWO�XCP�FG�QRGPDCTG�CCPDGUVGFKPI���
&G�CCPDKGFKPIGP�OQIGP�QQM�CHIGIGXGP�YQTFGP�QR�FG�QRGPDCTG�CCPDGUVGFKPIU\KVVKPI���
*GV�KPUEJTKLXKPIUDGFTCI�OQGV�GGP�GXGP�DGFTCI�
\QPFGT�FGEKOCNGP��\KLP���
#46+-'.�����-QRRGNKPI�XCP�FG�OKPKOWO�KPUEJTKLXKPIURTKLU�CCP�JGV�KPFGZEKLHGT�FGT�EQPUWORVKGRTKL\GP�
�� XQQT�FG�UVCPFRNCCVUGP��FKG�QPFGTJCPFU�KP�EQPEGUUKG�YQTFGP�IGIGXGP���

XGTIWPPKPIURTKLU������Z�KPFGZEKLHGT�FGT�EQPUWORVKGRTKL\GP������������
���������
KPFGZEKLHGT�FGT�EQPUWORVKGRTKL\GP������������
��������

�� XQQT� FG� UVCPFRNCCVUGP�� FKG� KP� EQPEGUUKG� YQTFGP� IGIGXGP� QR� DCUKU� XCP� FG� QRGPDCTG�CCPDGUVGFKPI�
F�Y�\��XQQT�UVCPFRNCCVUGP�FKG�TGGFU�UGFGTV������KP�JGV�NCUVGPDQGM�XGTOGNF�\KLP��
KPUEJTKLXKPIURTKLU������Z�KPFGZEKLHGT�FGT�EQPUWORVKGRTKLU������������
��������

KPFGZEKLHGT�FGT�EQPUWORVKGRTKL\GP�XCP������������
��������
�� XQQT�UVCPFRNCCVU���XCP�NQV�+� &WKPICV �OGV�NCPIFWTKI�EQPVTCEV�
�����V�G�O��������

KPUEJTKLXKPIURTKLU������Z�KPFGZEKLHGT�FGT�EQPUWORVKGRTKLU������������
��������
KPFGZEKLHGT�FGT�EQPUWORVKGRTKL\GP�XCP������������
��������

�� XQQT�UVCPFRNCCVU���XCP�NQV�+� &WKPICV �OGV�NCPIFWTKI�EQPVTCEV�
�����V�G�O��������
KPUEJTKLXKPIURTKLU������Z�KPFGZEKLHGT�FGT�EQPUWORVKGRTKLU������������
��������

KPFGZEKLHGT�FGT�EQPUWORVKGRTKL\GP�XCP������������
��������
�� XQQT�FG�UVCPFRNCCVUGP���GP���XCP�NQV�+� &WKPICV �OGV�NCPIFWTKI�EQPVTCEV�
�����V�G�O��������

KPUEJTKLXKPIURTKLU������Z�KPFGZEKLHGT�FGT�EQPUWORVKGRTKLU������������
��������
KPFGZEKLHGT�FGT�EQPUWORVKGRTKL\GP�XCP������������
��������

�� XQQT� NQV�8+++� UVCPFRNCCVU��� 6WTMG[GP ��� NQV� +:�UVCPFRNCCVU���OGV� NCPIFWTKI�EQPVTCEV� 
�����V�G�O��������
XGTIWPPKPIURTKLU������Z�KPFGZEKLHGT�FGT�EQPUWORVKGRTKL\GP������������
��������

KPFGZEKLHGT�FGT�EQPUWORVKGRTKL\GP�XCP������������
��������
�� XQQT�NQV�8+++�UVCPFRNCCVU��� #UVTKF �OGV�NCPIFWTKI�EQPVTCEV�
�����V�G�O��������

XGTIWPPKPIURTKLU������Z�KPFGZEKLHGT�EQPUWORVKGRTKL\GP������������
��������
KPFGZEKLHGT�FGT�EQPUWORVKGRTKL\GP������������
��������

#46+-'.�����9KL\G�XCP�DGVCNKPI�
�� &G�JGNHV�XCP�FG�EQPEGUUKGRTKLU�FKGPV�IGUVQTV�GP�QR�TGMGPKPI�XCP�FG�IGOGGPVG�$TGFGPG�VG�UVCCP�XÎÎT����LWNK�

XCP�JGV�FGUDGVTGHHGPFG�EQPEGUUKGLCCT��JGV�UCNFQ�XÎÎT����CWIWUVWU�FCCTQRXQNIGPF���
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�� &G�XGTIWPPKPIURTKLU�XQQT�
.QV�++��UVCPFRNCCVUGP�XQQT�UVTCPFECDKPGU��FKG�PKGV�DGUVGOF�\KLP�XQQT�XGTJWTKPI�GP�
XQQT� JGV� XGTJWTGP� XCP� NKIUVQGNGP�� DCFRCMMGP� GP� DCFIGTKGH�� OQGV� KP� ÃÃPOCCN� XÎÎT� �� LWPK� ����� DGVCCNF�
YQTFGP�FQQT�VG�UVQTVGP�QR�TGMGPKPI����������������XCP�FG�IGOGGPVG�$TGFGPG���

�� $KL� PKGV� PCNGXKPI� XCP� FG� IGUVGNFG� DGVCNKPIUXQQTYCCTFGP� \WNNGP� XGTYKLNKPVTGUVGP� CCP� FG� XGTIWPPKPIJQWFGT�
CCPIGTGMGPF�YQTFGP���

#46+-'.�����9CCTDQTI�
*GV�EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP�MCP�XCP�FG�XGTIWPPKPIJQWFGT�GKUGP�FCV�JKL�\KL�GGP�DQTIUQO�CCP�FG�
IGOGGPVGQPVXCPIGT� XCP� $TGFGPG� DGVCCNV� QO� FG� IQGFG� WKVXQGTKPI� XCP� \KLP�JCCT� XGTRNKEJVKPIGP� VGIGPQXGT� JGV�
IGOGGPVGDGUVWWT�VG�YCCTDQTIGP����&G\G�DQTIUQO�DGFTCCIV�FG�JGNHV�XCP�FG�VG�DGVCNGP�XGTIWPPKPIURTKLU����0C�JGV�
XGTUVTKLMGP�XCP�FG�EQPEGUUKGFWWT�YQTFV�FG�YCCTDQTI�XTKLIGIGXGP����*GV�KU�OQIGNKLM�FCV�FG�YCCTDQTIUQO�YQTFV�
XGTOKPFGTF�OGV�FG�MQUVGP�XQQT�GXGPVWGNG�UEJCFG��FKG�VGP�NCUVG�XCP�FG�XGTIWPPKPIJQWFGT�XCNV��OGV�DQGVGP�QH�
OGV�CPFGTG�UQOOGP��FKG�CCP�FG�IGOGGPVG�XGTUEJWNFKIF�\KLP���
#46+-'.�����8GT\GMGTKPI�
&G�IGOGGPVG�MCP�PKGV�CCPURTCMGNKLM�IGUVGNF�YQTFGP�XQQT�GXGPVWGNG�QPIGXCNNGP�DKL�WKVQGHGPKPI�XCP�JGV�XGTIWPFG�
TGEJV���
&G� XGTIWPPKPIJQWFGT� OQGV� GGP� XGT\GMGTKPIUEQPVTCEV� CHUNWKVGP� QO� FG� DWTIGTNKLMG� CCPURTCMGNKLMJGKF� XCP� FG�
XGTIWPPKPIJQWFGTU� V�Q�X�� FG� IGOGGPVG� GP�QH� FGTFGP� VG� FGMMGP� GP� VQV� FGMMKPI� XCP� FG� QDLGEVKGXG� DWTIGTNKLMG�
CCPURTCMGNKLMJGKF����*KL�OQGV�XÎÎT�FG�CCPXCPI�XCP�FG�GZRNQKVCVKG�GGP�CHUEJTKHV�XCP�FG�XGT\GMGTKPIURQNKUUGP�GP�FG�
NCCVUVG�MYKLVKPI�VGT�KP\CIG�KPFKGPGP�DKL�JGV�EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP���
&G� EQPEGUUKQPCTKU�� YKGPU� GZRNQKVCVKG� IGXGUVKIF� KU� KP� GGP� IGOGGPVGIGDQWY� QH� EQPUVTWEVKG�� KU� VGXGPU� GTVQG�
IGJQWFGP� GGP� RQNKU� CH� VG� UNWKVGP� XQQT� FG� XGT\GMGTKPI� XCP� FG� TKUKEQ U� DTCPF� GP� UVQTOUEJCFG � XCP� JGV�
FGUDGVTGHHGPF�IGDQWY�QH�EQPUVTWEVKG���
#46+-'.���
9CPPGGT� FG� XGTIWPPKPIJQWFGT� FG� IGUVGNFG� XQQTYCCTFGP� PKGV� PCNGGHV�� MCP� JGV� EQNNGIG�� \QPFGT� XGTFGTG�
TGEJVXCCTFKIKPI��FG�VQGIGMGPFG�XGTIWPPKPI�CNU�PKGV�DGUVCCPFG�DGUEJQWYGP�GP�QPOKFFGNNKLM�JGV�PQFKIG�FQGP�QO�
FG�DGNCPIGP�XCP�FG�IGOGGPVG�VG�XTKLYCTGP���
#46+-'.����
&G� XGTIWPPKPIJQWFGTU� \WNNGP� \KEJ� VG� CNNGP� VKLFG� IGFTCIGP� PCCT� FG� DGXGNGP� XCP� FG� IGOGGPVG� $TGFGPG� �� � &G�
DGNCPIJGDDGPFG�MCP�KP�IGGP�IGXCN�CCPURTCCM�OCMGP�QR�GPKIG�UEJCFGNQQUUVGNNKPI�QH�XGTIQGFKPI���
#46+-'.�����
&G� XGTIWPPKPI� GKPFKIV� PQTOCCN� FQQT� JGV� XGTUVTKLMGP� XCP� FG� XGTIWPPKPIURGTKQFG� �� � *GV� KU� XGTDQFGP� FG�
XGTIWPPKPI�QXGT�VG� NCVGP�QH�XGTFGT�VG�XGTJWTGP�\QPFGT�FG�WKVFTWMMGNKLMG�GP�IGUEJTGXGP�VQGUVGOOKPI�XCP�JGV�
EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP���
+P�IGXCN�XCP�QXGTNKLFGP�XCP�FG�XGTIWPPKPIJQWFGT�MWPPGP�FG�TGEJVJGDDGPFGP�FG�XGTIWPPKPI�XGTFGT�GZRNQKVGTGP�
GP� CNNG� XGTRNKEJVKPIGP�PCNGXGP� VQV�JGV�GKPFG�XCP�FG� NQRGPFG�XGTIWPPKPIURGTKQFG� �� � +PFKGP�FG�TGEJVJGDDGPFGP�
IGGP�DGUNKUUKPI�FCCTQOVTGPV�IGPQOGP�JGDDGP�DKPPGP�FG���FCIGP�PC�JGV�QXGTNKLFGP�XCP�FG�XGTIWPPKPIJQWFGT��
XGTXCNNGP�CN�JWP�TGEJVGP�QR�VGTWIDGVCNKPI�XCP�JGV�UVCPFIGNF����&G�IGOGGPVG�MCP�FCP�FG�UVCPFRNCCVU�QRPKGWY�KP�
CCPDGUVGFKPI�IGXGP�QH�WKV�FG�JCPF�XGTJWTGP���
+PIGXCN�FG�XGTIWPPKPIJQWFGT�GGP�TGEJVURGTUQQP�KU��OQGV�JKL�DKL�GXGPVWGNG�QPVDKPFKPI�OCCVTGIGNGP�PGOGP�QO�FG�
GZRNQKVCVKG�VQV�JGV�GKPFG�XCP�FG�NQRGPFG�XGTIWPPKPIURGTKQFG�VG�XGT\GMGTGP���
<QCNU�JKGTDQXGP�XGTOGNF�YGTF��MCP�FG�XGTIWPPKPI�QQM�GKPFKIGP�YCPPGGT�FG�IGOGGPVG�JCCT�XGTDTGGMV�QOYKNNG�
XCP�VGMQTVMQOKPIGP�XCP�FG�XGTIWPPKPIJQWFGT���
+P�IGXCN�XCP�XGTDTGMKPI�MCP�FG�GZRNQKVCPV�QO�IGGP�GPMGNG�TGFGP�TGEJVGP�FQGP�IGNFGP�VGP�NCUVG�XCP�FG�IGOGGPVG�
��
&G�XGTIWPPKPI�MCP�VGXGPU�GKPFKIGP�KP�IGXCN�XCP�QXGTOCEJV����&KV�MCP�YCPPGGT�GT�UEJCFG�YQTFV�VQGIGDTCEJV�CCP�
FG� KPUVCNNCVKGU� QH� YCPPGGT� QPXQQT\KGPG� QOUVCPFKIJGFGP� QRVTGFGP�� FKG� PKGV� XGTQQT\CCMV� YGTFGP� FQQT� QH�
CHJCPMGNKLM�YCTGP�XCP�FG�IGOGGPVG�GP�XCP�FG�XGTIWPPKPIJQWFGT���
+P� FKV� IGXCN� \CN� FG� IGOGGPVG� XQQT� FKV� NQRGPFG� LCCT� JGV� JWWTIGNF� IGJGGN� QH� IGFGGNVGNKLM� VGTWIDGVCNGP� �� � &G�
XGTIWPPKPIJQWFGT� \CN� GXGPYGN� VGIGPQXGT�FG� IGOGGPVG�YGIGPU�JGV� XQQTVKLFKI�GKPFKIGP�XCP�FG�EQPEGUUKG�IGGP�
UEJCFGNQQUUVGNNKPI�MWPPGP�XQTFGTGP���



�����������������������������������������
JHPHHQWHUDDG�G�G�������������S�����

#46+-'.�����
8QQT�CNNGU�YCV� KP�JGV�QPFGTJCXKI� NCUVGPDQGM�PKGV� KU�XQQT\KGP��\CN�FG�XGTIWPPKPIJQWFGT�\KEJ�OQGVGP�IGFTCIGP�
PCCT�FG�DGUNKUUKPI�XCP�JGV�EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP����6GIGP�FG\G�WKVURTCCM�KU�IGGP�JQIGT�DGTQGR�
OQIGNKLM���

$��$+,<10&'4'�81149##4&'0�
#46+-'.����
+PFKGP�ECDKPGU�QH�KPUVCNNCVKGU�IGRNCCVUV�\KLP�KP�UVTKLF�OGV�FG�DGRCNKPIGP�XCP�FKV�TGINGOGPV�QH�KP�XGTYCCTNQQUFG�
UVCCV�\KLP�GP�JGV�CNIGOGGP�WKV\KEJV�UEJCFGP��\WNNGP�FG\G�FQQT�JGV�IGOGGPVGDGUVWWT�QR�MQUVGP�XCP�FG�GKIGPCCT�
XGTYKLFGTF�YQTFGP���
&KV�MCP�FG�XGTDTGMKPI�XCP�FG�XGTIWPPKPI�VQV�IGXQNI�JGDDGP����&G�GKIGPCCT�MCP�IGGP�JQIGT�DGTQGR�KPUVGNNGP�
VGIGP�FG�DGUNKUUKPI�XCP�JGV�EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP���

#46+-'.����
&G� ECDKPGU� YQTFGP� IGRNCCVUV� XÎÎT� ��� LWPK� XCP� GNM� LCCT� �� � *GV� EQNNGIG� XCP� DWTIGOGGUVGT� GP� UEJGRGPGP�
HQTOWNGGTV�FCCTDKL�FG�XQQTUEJTKHVGP�GP�FWKFV�FG�RNCCVUGP�CCP���

#46+-'.����
�� 'T�OQIGP�PQEJ�TGENCOGDQTFGP��PQEJ�CCPRNCMDTKGXGP�CCP�FG�ECDKPGU�YQTFGP�CCPIGDTCEJV� �� �&G�PCCO�XCP�

FG�GZRNQKVCPV�QH�XCP�FG�GZRNQKVCVKG�GP�FG�VCTKGXGP�OQGVGP�DKL�FG�GZRNQKVCVKG�XGTOGNF�YQTFGP���
�� &G�ECDKPGU�OQGVGP�DGJQQTNKLM�IGUNQVGP�GP�QPFGTJQWFGP�YQTFGP��XQQTCN�OGV�JGV�QQI�QR�FG�PGVJGKF���
�� &G�ECDKPGU�FKGPGP�KP�GGP�WPKHQTOG�YKVVG�MNGWT�IGUEJKNFGTF�VG�\KLP���
�� #NNG�ECDKPGU�OQGVGP�FWKFGNKLM�IGPWOOGTF�\KLP����9KG�OGGT�FCP���ECDKPG�JGGHV��UEJKNFGTV�JGV�IGOGGPVGNKLMG�

TGIKUVGTPWOOGT�NKPMU�GP�FG�GKIGP�KPVGTPG�PWOOGTKPI�TGEJVU����&G�PWOOGTU�OQGVGP�\YCTV�IGUEJKNFGTF�\KLP�
GP�OQGVGP�FG�XQNIGPFG�CHOGVKPIGP�JGDDGP���
�� ��EO�JQQIVG�XQQT�FG�IGOGGPVGNKLMG�PWOOGTKPI�
�� ��EO�JQQIVG�XQQT�FG�GKIGP�KPVGTPG�PWOOGTKPI���

�� #NNG�ECDKPGFCMGP�OQGVGP�GGP�JQWVGP�YCVGTRTQQH�EQPUVTWEVKG�JGDDGP���
�� 1O� \CPFKPUKLRGNKPI� VG� XQQTMQOGP�OQIGP� FG� CEJVGT\KLFG� XCP� FG� ECDKPGU� GPMGN� CHIGUEJGTOF�YQTFGP�OGV�

QPFQQT\KEJVKI��YKV�QPDGFTWMV�RNCUVKGM���
#46+-'.����
�� *GV�KU�VQGIGNCVGP�XÎÎT�FG�ECDKPGU�YKPFUEJGTOGP�VG�RNCCVUGP�YCCTXCP�FG�OCZKOCNG�JQQIVG�DGRGTMV�YQTFV�

VQV� ����� OGVGT� �� � &G� YKPFUEJGTOGP� GP� JGV� DKLJQTGPF� OCVGTKCCN� OQGVGP� QR� JGV� GKPFG� XCP� GNMG� FCI�
XGTYKLFGTF�YQTFGP���

�� *GV� RNCCVUGP� XCP� YKPFUEJGTOGP� XÎÎT� FG� ECDKPGU� DGUVGOF� XQQT� XGTJWTKPI� GP� XQQT� JGV� XGTJWTGP� XCP�
DCFRCMMGP��DCFIGTKGH�GP�NKIUVQGNGP��OQGV�XQNFQGP�CCP�FG�XQNIGPFG�XQQTYCCTFGP���
��� FG�JQQIVG�XCP�FG�YKPFUEJGTOGP�YQTFV�DGRGTMV�VQV�������OGVGT�
��� FG�YKPFUEJGTOGP�OQGVGP�IGRNCCVUV�YQTFGP�QR���OGVGT�XCP�JGV�DGIKP�GP�QR���OGVGT�XCP�JGV�GKPFG�XCP�

FG�UVCPFRNCCVU���&G\G�DGRGTMKPI�KU�PKGV�XCP�VQGRCUUKPI�XQQT�FG�UVCPFRNCCVUGP���GP���
��� VWUUGP�FG�XQQT\KLFG�XCP�FG�ECDKPGU�GP�FG�YKPFUEJGTOGP�OQGV�GGP�QRGP�TWKOVG�\KLP�XCP���OGVGT�
��� YKPFUEJGTOGP�OQIGP�IGRNCCVUV�YQTFGP�VQV�OCZKOWO���OGVGT�XÎÎT�FG�XNQGFNKLP�DKL�JQQIYCVGT�GP�VQV�

OCZKOWO����OGVGT�NGPIVG�DKL�NCCIYCVGT�
��� FG� GZRNQKVCPVGP�� DGFQGNF� KP� NQV� +��OQIGP� IGDTWKM�OCMGP� XCP� XCUVG� RKMGVVGP� QO��OCZKOCCN� QXGT� GGP�

NGPIVG�XCP����OGVGT��FG�YKPFUEJGTOGP�VG�DGXGUVKIGP����&G\G�RKMGVVGP�OQGVGP�XQNFQGP�CCP�FG�XQNIGPFG�
XQQTYCCTFGP���
�� MNGWT���ITQGP�
�� FKMVG������OO��
�� JQQIVG���OCZKOCCN������OGVGT�DQXGP�\CPFQRRGTXNCM�
�� UCOGPUVGNNKPI�XCP�FG�OCVGTKCNGP���JQWV�QH�OGVCCN��

�� &G�YKPFUEJGTOGP�XÎÎT�FG�UVCPFRNCCVUGP��DGFQGNF�KP�NQV�++��OQIGP�YQTFGP�IGRNCCVUV�VQV�VGIGP�FG�XQQT\KLFG�
XCP�FG�ECDKPG����<G�OQIGP�GEJVGT�PKGV�XGTFGT�FCP���OGVGT�XCP�FG�ECDKPG�UVCCP���
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#46+-'.����
&G�EQPEGUUKG�MCP�QR�IGGP�GPMGNG�YKL\G�JGV�TGEJV�DGRGTMGP�FCV�FG�UVCCV�DG\KV���
�� QO�QRGPDCTG�YGTMGP�QR�JGV�UVTCPF�WKV�VG�XQGTGP�
�� QO�\CPF�QR�VG�URWKVGP��YGI�VG�PGOGP�QH�VG�FQGP�YGIPGOGP��YCCT�JKL�JGV�PWVVKI�QQTFGGNV�
�� KP� XQQTMQOGPF� IGXCN� \CN� IGGP� XGTOKPFGTKPI� XCP� UVCPFIGNF�� PQEJ� GPKIG� UEJCFGXGTIQGFKPI� IGÅKUV� MWPPGP�

YQTFGP���
*GV�UVTCPF�OQGV�UVGGFU�MQUVGNQQU�XQQT�FG�UVTCPFDG\QGMGTU�VQGICPMGNKLM�DNKLXGP����&G�UVTCPFDG\QGMGTU�OQIGP�
GEJVGT�JWP�RTKXCVG�UVTCPF\GVGNU�PKGV�QR�FG�CCP�FG�EQPEGUUKGJQWFGTU�XCP�ECDKPGU�VQGIGYG\GP�UVTCPFIGFGGNVGP�
RNCCVUGP� �� � 8GTFGT� OQIGP� \KL� QQM� QR� IGGP� GPMGNG� YKL\G� GGP� DGNGOOGTKPI� XQTOGP� XQQT� JGV� RNCCVUGP� XCP�
UVTCPF\GVGNU�FQQT�FG�GZRNQKVCPVGP�XCP�ECDKPGU�QR�FG�JGP�VQGIGYG\GP�UVCPFRNCCVUGP���
&G� UVCPFRNCCVUGP� YQTFGP� CCP� FG� EQPEGUUKGJQWFGTU� XCP� ECDKPGU� XGTJWWTF� KP� FG� VQGUVCPF� YCCTKP� \KL� \KEJ�
DGXKPFGP���
*GV�IGOGGPVGDGUVWWT�\CN�PQEJVCPU�KP�FG�OCVG�XCP�JGV�OQIGNKLMG�GP�PCCTIGNCPI�XCP�FG�XQQT\KGPG�MTGFKGVGP�CNNGU�
KP�JGV�YGTM�UVGNNGP�QO�FG\G�UVCPFRNCCVUGP�KP�FG�OGGUV�IGUEJKMVG�VQGUVCPF�VG�DTGPIGP�GP�VG�DGJQWFGP���
+P� IGGP� IGXCN� MCP� FG� XGTIWPPKPIJQWFGT� YGIGPU� YKL\KIKPI� KP� FG� VQGUVCPF� XCP� JGV� UVTCPF� XGTOKPFGTKPI� XCP�
RCEJVRTKLU�� QH� GPKIG� UEJCFGNQQUUVGNNKPI� MTKLIGP� �� �&G� GPKIG� WKV\QPFGTKPI� DGUVCCV� GTWKV� KPFKGP� MNCCTDNKLMGNKLM� GNMG�
GZRNQKVCVKG�XCP�FG�UVCPFRNCCVU�QPOQIGNKLM�KU�IGYQTFGP����+P�FKV�NCCVUVG�IGXCN�YQTFV�GGP�GXGPTGFKIG�XGTOKPFGTKPI�
XCP�FG�RCEJVRTKLU�IGIGXGP���
&G�GZRNQKVCPVGP�XCP�UVTCPFECDKPGU�\KLP�XGTRNKEJV�JGV�UVTCPFIGFGGNVG��FCV�FQQT�JGP�IGDTWKMV�YQTFV��XQQTVFWTGPF�
TGKP�VG�JQWFGP����<KL�OQGVGP�CNNG�RCRKGT��INCUUEJGTXGP��TGUVGP�XCP�NGXGPUOKFFGNGP�GP�CNNG�CPFGTG�CHXCN�FCIGNKLMU�
XGTYKLFGTGP���
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.+)561'.'0��$#&2#--'0�'0�$#&)'4+'(�
#46+-'.����
8QQT� UVTCPFECDKPGU� DGUVGOF� XQQT� XGTJWTKPI� GP� XQQT� JGV� XGTJWTGP� XCP� NKIUVQGNGP�� DCFRCMMGP� GP� DCFIGTKGH��
YQTFGP�XQNIGPFG�UVCPFRNCCVUGP�XQQT\KGP���
5VCPFRNCCVU���6WTMG[GP�
RQUV����
&G�NCCVUVG����OGVGT�KP�GGTUVG�ECVGIQTKG�VGP�QQUVGP�XCP�FG�XCUVG�TGFFKPIURQUV����&G\G�\QPG�YQTFV�KP������PKGV�
KP�EQPEGUUKG�IGIGXGP���
5VCPFRNCCVU���&WKPICV�
RQUV����
&G����UVTGMMGPFG�OGVGT��IGNGIGP�KP�GGTUVG�ECVGIQTKG�VGP�YGUVGP�XCP�JGV�&WKPICV��DGIKPPGPFG�OGV�OGVGTRWPV�
���VQV�GP�OGV�OGVGTRWPV�������&G\G�\QPG�YGTF�KP������XQQT�FG�FWWT�XCP���LCCT�
�����V�G�O��������KP�EQPEGUUKG�
IGIGXGP�
\QPFGT�UVQGNGPXGTJWTKPI����
5VCPFRNCCVU���&WKPICV�
RQUV����
&G����UVTGMMGPFG�OGVGT��IGNGIGP�KP�GGTUVG�ECVGIQTKG�VGP�YGUVGP�XCP�JGV�&WKPICV��DGIKPPGPFG�OGV�OGVGTRWPV�
���VQV�GP�OGV�OGVGTRWPV������&G\G�\QPG�YGTF�KP������XQQT�FG�FWWT�XCP���LCCT�
�����V�G�O��������KP�EQPEGUUKG�
IGIGXGP�
\QPFGT�UVQGNGPXGTJWTKPI����
5VCPFRNCCVU���&WKPICV�
RQUV����
&G����UVTGMMGPFG�OGVGT��IGNGIGP�KP�GGTUVG�ECVGIQTKG�VGP�QQUVGP�XCP�JGV�&WKPICV��XCPCH�OGVGTRWPV���VQV�GP�OGV�
OGVGTRWPV�������&G\G�\QPG�YGTF�KP������UCOGP�OGV�UVCPFRNCCVU���KP�EQPEGUUKG�IGIGXGP�XQQT�FG�FWWT�XCP���
LCCT�
�����V�G�O����������
5VCPFRNCCVU���&WKPICV�
RQUV����
&G����UVTGMMGPFG�OGVGT��IGNGIGP� KP�GGTUVG�ECVGIQTKG�VGP�QQUVGP�XCP�JGV�&WKPICV��XCPCH�OGVGTRWPV����VQV�GP�
OGV�OGVGTRWPV�������&G\G�\QPG�YGTF�KP������UCOGP�OGV�UVCPFRNCCVU���KP�EQPEGUUKG�IGIGXGP�XQQT�FG�FWWT�XCP�
��LCCT�
�����V�G�O����������
8QQT�FG�GZRNQKVCVKG� XCP� UVCPFRNCCVUGP���GP��� UVGNV�JGV� IGOGGPVGDGUVWWT� XCP�$TGFGPG�GGP� CCPVCN�ECDKPGU� 
���
FWRNGZ� ECDKPGU�� VGT� DGUEJKMMKPI� XCP� FG� EQPEGUUKQPCTKU� �� � &KG� OQGV� GEJVGT� \GNH� KPUVCCP� XQQT� JGV� UVCRGNGP��
RNCCVUGP�� QPFGTJQWFGP�� YGIPGOGP�� XGTXQGTGP� GP� JGV� CHUNWKVGP� XCP� GGP� XGT\GMGTKPI� 
DTCPF�� UVQTOUEJCFG� GP�
DWTIGTNKLMG�CCPURTCMGNKLMJGKF��XCP�FG\G�ECDKPGU���
5VCPFRNCCVU���#UVTKF�
RQUV����
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&G�GGTUVG����UVTGMMGPFG�OGVGT�VGP�YGUVGP�XCP�UVTCPFKPICPI�#UVTKF�
QPFGTJCPFUG�EQPEGUUKGXGTNGPIKPI�XQQT�FG�
FWWT�XCP���LCCT�=����?����
5VCPFRNCCVU���&TQQIGP�1RICPEM�
RQUV����
&G�GGTUVG����UVTGMMGPFG�OGVGT�VGP�YGUVGP�XCP�UVTCPFKPICPI�&TQQIGP�1RICPEM���
5VCPFRNCCVU���*KRRQFTQQO�
RQUV����
&G�GGTUVG����UVTGMMGPFG�OGVGT�VGP�YGUVGP�XCP�UVTCPFKPICPI�&WKPRCP�
*KRRQFTQQO����

#46+-'.����
&G�OKPKOWO�KPUEJTKLXKPIURTKLU�RGT�UVCPFRNCCVU�DGFTCCIV�XQQT���
�� UVCPFRNCCVU���
RQUV������QPFGTJCPFUG�EQPEGUUKGXGTNGPIKPI�
�� UVCPFRNCCVU���
RQUV������ ��������IGÊPFGZGGTF� ��������
�� UVCPFRNCCVU���
RQUV������ ��������IGÊPFGZGGTF� ��������
#46+-'.����
'T�OQIGP�RGT�UVCPFRNCCVU�OCZKOWO�����
FTKGJQPFGTF��NKIUVQGNGP�IGRNCCVUV�YQTFGP���
#46+-'.����
�� #NNGGP�NKIUVQGNGP�OGV�XQNIPWOOGT�GP�KPKVKCNGP�XCP�FG�GKIGPCCT�OQIGP�YQTFGP�XGTJWWTF���
�� 'T�OCI�QR�FG�\GKNFQGMGP�XCP�FG�\GVGNU�GP�CHUNWKVKPIGP�IGGP�JCPFGNUTGENCOG�IGOCCMV�YQTFGP���
�� *GV�HTCOGYGTM�XCP�FG�NKI\GVGNU�OQGV�XCP�JQWV��MWPUVUVQH�QH�VGIGP�EQTTQUKG�DGJCPFGNF�OGVCCN�IGOCCMV�\KLP����

<KL� \KLP�CN�FCP�PKGV�XQQT\KGP�XCP�GGP�\QPPGMCR�OGV� VYGG�CTOUVGWPGP��FKG�OKPUVGPU�VYGGOCCN�XGTUVGNDCCT�
\KLP���

�� &G� UVQHHGTKPI� XCP� FG� NKIDGFFGP� ÃP� FG� YKPFUEJGTOGP� OQGV� YCVGTFKEJV� \KLP� 
DKL� XQQTMGWT� XCP� JGV� V[RG�
/CTSWKUGFQGM�QH�CPCNQIG�UVQH����

�� #NNG�NKI\GVGNU�XCP�FG�GZRNQKVCVKG�OQGVGP�KP�GGP�KFGPVKGMG�WKVXQGTKPI�\KLP���
�� &G�YKPFUEJGTOGP�YQTFGP�DGXGUVKIF�QR�JQWVGP�QH�OGVCNGP�UVGWPUVQMMGP���
�� *GV� IGOGGPVGDGUVWWT� QQTFGGNV� KGFGT� LCCT� XÎÎT� FG� CCPXCPI� XCP� FG� GZRNQKVCVKG� QXGT� FG� PGVJGKF� GP� FG�

FGIGNKLMJGKF� XCP� \GVGNU� GP� UEJGTOGP� �� � *GV� MCP� FG� EQPEGUUKQPCTKU� XGTRNKEJVGP� \KLP� GZRNQKVCVKGOCVGTKCCN�
IGJGGN�QH�IGFGGNVGNKLM�VG�XGTPKGWYGP���

.16� ++� �� 56#0&2.##65'0� 8114� 564#0&%#$+0'5��0+'6� $'56'/&� 8114� 8'4*74+0)� '0� 8114�*'6� 8'4*74'0� 8#0�

.+)561'.'0��$#&2#--'0�'0�$#&)'4+'(�
#46+-'.����
&G�XGTIWPPKPIGP�XQQT�UVCPFRNCCVUGP�OGV�UVTCPFECDKPGU��PKGV�DGUVGOF�XQQT�FG�XGTJWTKPI�GP�XQQT�JGV�XGTJWTGP�
XCP�NKIUVQGNGP��DCFRCMMGP�GP�DCFIGTKGH��YQTFGP�XQQT�ÃÃP�LCCT�XGTNGPIF���
#46+-'.����
&G�UVCPFRNCCVUGP�YQTFGP�XGTIWPF�CNU�XQNIV���
�� QPFGTJCPFU� CCP� FG� XGTIWPPKPIJQWFGTU� XCP� ����� GP� XQQT� FG� RTKLU� XCP� � ������� RGT� UVCPFRNCCVU� XCP� ��

OGVGT� NGPIVG� �� �&G�XGTIWPPKPIJQWFGTU�� FKG� KP������GGP� UVCPFRNCCVU�JCFFGP��YQTFGP�FG\GNHFG�UVCPFRNCCVU�
XQQT������VQGIGYG\GP���

�� &G�RNCCVUGP��FKG�PC�QPFGTJCPFUG�XGTRCEJVKPI�PQI�QRGP�DNKLXGP��MWPPGP�QRGPDCCT�QH�QPFGTJCPFU�YQTFGP�
XGTJWWTF�VGIGP�FG�RTKLU�XCP� ��������RGT�UVCPFRNCCVU�XCP���OGVGT���

#46+-'.����
&G�GZRNQKVCPVGP�XCP�JQVGNU��RGPUKQPU�GP�FG�RGTUQPGP��FKG�MCOGTU�QH�CRRCTVGOGPVGP�XGTJWTGP��OQIGP�OCZKOCCN�
�� NKIUVQGNGP� RGT� ECDKPG� MQUVGNQQU� VGT� DGUEJKMMKPI� UVGNNGP� XCP� JWP� ENKÅPVGP� �� � &G� PWOOGTU� XCP� FG� NKIUVQGNGP�
OQGVGP�QXGTGGPUVGOOGP�OGV�FG�ECDKPGPWOOGTU���

.16� 8+++� �� 56#0&2.##65� 8114� 8'4-112� 8#0� %1057/26+'�+,5�� 0+'6� )''564+,-'� &4#0-'0�� %10(+5'4+'� '0�
<100'$4#0&%4�/'�
#46+-'.����
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1O�XQQT�FG\G�EQPEGUUKGU�KP�CCPOGTMKPI�VG�MQOGP�OQGVGP�FG�CCPXTCIGTU�XQNFQGP�CCP�FG�XQQTYCCTFGP�XCP�FG�
YGVIGXKPI�QR�FG�NGWTJCPFGN���
#46+-'.����
8QQT�FG�XGTMQQR�XCP�EQPUWORVKG�KLU��PKGV�IGGUVTKLMG�FTCPMGP��EQPHKUGTKG�GP�\QPPGDTCPFETÂOG�YQTFGP�FG�
XQNIGPFG�UVCPFRNCCVUGP�XQQT\KGP���
�� 5VCPFRNCCVU���UVTCPF�6WTMG[GP�
RQUV���� EQPVTCEV�OGV�6YKPU�%NWD�� ������������
�� 5VCPFRNCCVU���&WKPICV�
RQUV����� ��NGIG�EQPVCKPGTWPKV�YQTFV�VGT�DGUEJKMMKPI�IGUVGNF�

&G\G�GZRNQKVCVKG�YQTFV�KP������XGTRNKEJV�IGMQRRGNF�CCP�FG�GZRNQKVCVKG�XCP�JGV�UCPKVCKT�IGDQWY�XCP�
UVTCPFKPICPI�&WKPICV����.QV�+:�UVCPFRNCCVU���
\KG�XGTFGT�CTVKMGNGP����GP����XCP�FKV�NCUVGPDQGM��

�� 5VCPFRNCCVU���UVTCPF�#UVTKF�
RQUV���� EQPVTCEV�OGV�D�X�D�C��2NC[C� ������������
�� 5VCPFRNCCVU���UVTCPF�&GP�&TQQIGP�1RICPEM�
�� 5VCPFRNCCVU���UVTCPF�&G�&WKPRCPPG�

&G\G�GZRNQKVCVKG�YQTFV�KP������XGTRNKEJV�IGMQRRGNF�CCP�FG�GZRNQKVCVKG�XCP�JGV�UCPKVCKT�IGDQWY�XCP�
UVTCPFKPICPI�*KRRQFTQQO����.QV�+:�UVCPFRNCCVU���
\KG�XGTFGT�CTVKMGNGP����GP����XCP�FKV�NCUVGPDQGM��

�� 5VCPFRNCCVU���<GGFKLM�)TQGPGPFKLM�
#46+-'.����
&G�OKPKOWO�KPUEJTKLXKPIURTKLU�DGFTCCIV���
�� 5VCPFRNCCVU������ �������
�� 5VCPFRNCCVU�����
 �����������IGÊPFGZGGTF�� ����������
�� 5VCPFRNCCVU������ �������
�� 5VCPFRNCCVU�����
 ���������IGÊPFGZGGTF�� ��������
#46+-'.������$KL\QPFGTG�XQQTYCCTFGP�XQQT�FG�GZRNQKVCVKG�XCP�NQV�8+++�UVCPFRNCCVU���GP�NQV�+:�UVCPFRNCCVU�����
+P�IGXCN�XCP�QXGTNKLFGP�XCP�FG�XGTIWPPKPIJQWFGT�MWPPGP�FG�TGEJVJGDDGPFGP�FG�XGTIWPPKPI�XGTFGT�GZRNQKVGTGP�
GP�CNNG�XGTRNKEJVKPIGP�PCNGXGP�VQV�JGV�GKPFG�XCP�FG�NQRGPFG�XGTIWPPKPIURGTKQFG���
+PFKGP�FG�TGEJVJGDDGPFGP�IGGP�DGUNKUUKPI�FCCTQOVTGPV�IGPQOGP�JGDDGP�DKPPGP���FCIGP�PC�JGV�QXGTNKLFGP�XCP�
FG�XGTIWPPKPIJQWFGT��XGTXCNNGP�CN�JWP�TGEJVGP�QR�VGTWIDGVCNKPI�XCP�JGV�UVCPFIGNF����*GV�IGOGGPVGDGUVWWT�MCP�
FCP�FG�UVCPFRNCCVU�QRPKGWY�KP�CCPDGUVGFKPI�IGXGP�QH�WKV�FG�JCPF�XGTJWTGP���
+PFKGP�FG�XGTIWPPKPIJQWFGT�GGP�TGEJVURGTUQQP�KU��OQGV�JKL�DKL�GXGPVWGNG�QPVDKPFKPI�OCCVTGIGNGP�PGOGP�QO�FG�
GZRNQKVCVKG�VQV�JGV�GKPFG�XCP�FG�NQRGPFG�XGTIWPPKPIURGTKQFG�VG�XGT\GMGTGP���
&G� XGTIWPPKPI� MCP� QQM� GKPFKIGP�YCPPGGT� FG� IGOGGPVG� JCCT� XGTDTGGMV� QOYKNNG� XCP� VGMQTVMQOKPIGP� XCP� FG�
XGTIWPPKPIJQWFGT���
+P�IGXCN�XCP�XGTDTGMKPI�MCP�FG�GZRNQKVCPV�QO�IGGP�GPMGNG�TGFGP�TGEJVGP�FQGP�IGNFGP�VGP�NCUVG�XCP�FG�IGOGGPVG�
��
&G�XGTIWPPKPI�MCP�VGXGPU�GKPFKIGP�KP�IGXCN�XCP�QXGTOCEJV����&KV�KU�OQIGNKLM�FQQT�FG�UEJCFG�CCP�FG�KPUVCNNCVKGU�
QH� FQQT� QPXQQT\KGPG� QOUVCPFKIJGFGP�� PKGV� XGTQQT\CCMV� FQQT� QH� CHJCPMGNKLM� XCP� FG� IGOGGPVG� GP� XCP� FG�
XGTIWPPKPIJQWFGT� �� � +P� FKV� IGXCN� MCP� JGV� IGOGGPVGDGUVWWT� XQQT� FKV� NQRGPFG� LCCT� JGV� JWWTIGNF� IGJGGN� QH�
IGFGGNVGNKLM�VGTWIDGVCNGP���
&G� XGTIWPPKPIJQWFGT� MCP� GXGPYGN� VGIGPQXGT� FG� IGOGGPVG�YGIGPU� JGV� XQQTVKLFKI� GKPFKIGP� XCP� FG� EQPEGUUKG�
IGGP�UEJCFGNQQUUVGNNKPI�XQTFGTGP���

.16�+:���56#0&2.##65�8114�&'�':2.1+6#6+'�8#0�.#8#614; 5�
#46+-'.������8QQT�FG�GZRNQKVCVKG�XCP�NCXCVQT[ U�YQTFGP�XKLH�UVCPFRNCCVUGP�XQQT\KGP���
�� 5VCPFRNCCVU�����2CTMNCCP� 
RQUV����EQPVTCEV�OGV�6YKPU�ENWD������V�G�O�������
�� 5VCPFRNCCVU�����&WKPGPUVTCCV�
*GV�&WKPICV�� YQTFV� KP� ����� XGTRNKEJV� IGMQRRGNF� CCP� FG� GZRNQKVCVKG�

XCP�NQV�8+++�UVCPFRNCCVU���
�� 5VCPFRNCCVU�����#UVTKF� 
RQUV����
�� 5VCPFRNCCVU�����&G�&WKPRCPPG�*KRRQFTQQO� YQTFV� KP� ����� XGTRNKEJV� IGMQRRGNF� CCP� FG� GZRNQKVCVKG�

XCP�NQV�8+++�UVCPFRNCCVU���
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#46+-'.������*GV�OKPKOWO�KPUEJTKLXKPIUDGFTCI�DGFTCCIV���

�� 5VCPFRNCCVU�����\KV�XGTXCV�KP�FG�OKPKOWO�KPUEJTKLXKPIURTKLU�XCP�NQV�8+++�UVCPFRNCCVU���
�� UVCPFRNCCVU�����#UVTKF��� � � � � � OKPKOWORTKLU�

DGTGMGPKPI��� ��������Z��������
KPFGZ������������� ��������
� �������
KPFGZ�����������
�� 5VCPFRNCCVU�����\KV�XGTXCV�KP�FG�OKPKOWO�KPUEJTKLXKPIURTKLU�XCP�NQV�8+++�UVCPFRNCCVU���

#46+-'.����
&G� EQPEGUUKQPCTKUUGP� OQGVGP� \GNH� KPUVCCP� XQQT� FG� TGKPJGKF� GP� JGV� FCIGNKLMU� QPFGTJQWF� XCP� FG� UCPKVCKTG�
IGDQWYGP����<KL�NGXGTGP�QQM�\GNH�JGV�VQKNGVRCRKGT�GP�FG�QPFGTJQWFURTQFWEVGP���

#46+-'.����
&G�GZRNQKVCPV�KU�XGTRNKEJV���
�� CNNG�UEJCFG�CCP�FG�KPUVGNNKPI�GP�CCP�FG�NGKFKPIGP�VG�XQQTMQOGP���
�� XQNFQGPFG�GP�DGJQQTNKLM�RGTUQPGGN�KP�VG�\GVVGP�QO�FG�GZRNQKVCVKG�XNQV�VG�NCVGP�XGTNQRGP���
�� FG�KPUVCNNCVKGU�VKLFGPU�FG�OCCPFGP�LWNK�GP�CWIWUVWU�KGFGTG�FCI�XCP�������VQV�������WWT�QRGP�VG�JQWFGP���
&G�XGTMQQR�GP�CCPYG\KIJGKF�KP�FG�NCXCVQT[��GP�FQWEJGNQMCNGP�XCP�GGVYCTGP�GP�FTCPM�
CPFGTG�FCP�FG\G�XQQT�
GKIGP�IGDTWKM�XCP�FG�GZRNQKVCPV��KU�XGTDQFGP���
#46+-'.����
*GV�VCTKGH�XQQT�JGV�IGDTWKM�XCP�FG���
Ð� FG�NCXCVQT[ U�OCI�PKGV�JQIGT�NKIIGP�FCP� ������RGT�RGTUQQP��
Ð� FG�YCTOG�FQWEJGU�OCI�PKGV�JQIGT�NKIIGP�FCP� ����
Ð� FG�MQWFG�FQWEJGU�OCI�PKGV�JQIGT�NKIIGP�FCP� ���������
&G�GZRNQKVCPV�OQGV�GTXQQT�\QTIGP�FCV�FG\G�VCTKGXGP�QR�GGP�IQGF�\KEJVDCTG�RNCCVU�QRIGJCPIGP�YQTFGP���

.16�:+���56#0&2.##65'0�8114�#761/#6+5%*'�9'')61'56'..'0�
#46+-'.����
8QQT�JGV�GZRNQKVGTGP�XCP�CWVQOCVKUEJG�YGGIVQGUVGNNGP�YQTFGP���UVCPFRNCCVUGP�XCUVIGUVGNF�QR�XQQTYCCTFG�FCV�
OKPUVGPU���OGVGT�VTQVVQKT�XTKL�DNKLHV���
�� &TKHVYGI�VGIGPQXGT�VCXGTPG� 'URÃTCPEG �&TKHVYGI�����\KLFG�HGGUVRNGKP�
�� -CRGNUVTCCV�KPICPI�XQGVICPIGTUVWPPGN�&WKPICV�
�� -CRGNUVTCCV�KPTKV�RCTMKPI�TGEJVQXGT�NWPCRCTM� 5RQTVNCPF �-CRGNUVTCCV����
�� -CRGNUVTCCV�OCTMVRNGKP�TGEJVQXGT�TGUVCWTCPV� $GNNG�8WG �-CRGNUVTCCV����
�� -CRGNUVTCCV�OCTMVRNGKP�TGEJVQXGT�VCXGTPG� /QPCEQ �-CRGNUVTCCV����
�� -CRGNUVTCCV�KPICPI�OCTMVRNGKP�XÎÎT�4Q\GPNCCP�
�� -CRGNUVTCCV� #UVTKF �VQGICPIUYGI�PCCT�XQGVICPIGTUDTWI�
�� -CRGNUVTCCV�TGEJVQXGT�TGUVCWTCPV� %CTVQWEJG �-CRGNUVTCCV�����
#46+-'.����
&G�EQPEGUUKGRTKLU������DGFTCCIV�IGÊPFGZGGTF� ��������XQQT�JGV�VQVCNG�RCMMGV�XCP���UVCPFRNCCVUGP���
�
�
��
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���8GTPKGWYGP�EQPEGUUKGEQPVTCEV�UVTCPFQTKÅPVCVKGRCNGP��)QGFMGWTKPI�XCP�FG�NCUVGP�GP�XQQTYCCTFGP��
�������
�
)GNGV�QR�CTVKMGN�����XCP�FG�PKGWYG�IGOGGPVGYGV���
�
)GNGV�FCV�FG�DGUVCCPFG�QXGTGGPMQOUV�VWUUGP�JGV�IGOGGPVGDGUVWWT�GP�FG�KPKVKCVKGHPGOGTU�XCP�FG�
QTKÅPVCVKGRCNGP�QR�JGV�UVTCPF� �/GFKC�%QPUWNVKPI�DXDC��<YCCPJQGM�����������1WFGPDWTI� �XGTNQRGP�KU���
�
1XGTYGIGPFG�FCV�JGV�CCPIGYG\GP�KU�QO�OGV�/GFKC�%QPUWNVKPI�DXDC��<YCCPJQGM����������1WFGPDWTI��GGP�
PKGWYG�QXGTGGPMQOUV�XQQT�JGV�RNCCVUGP�XCP�QTKÅPVCVKGRCNGP�CH�VG�UNWKVGP�XQQT�GGP�RGTKQFG�XCP���LCCT��KPICCPF�
QR���LCPWCTK��������
�
)GNGV�QR�JGV�XQQTUVGN�XCP�FG�URQTVFKGPUV�QO�FG�QXGTGGPMQOUV�VG�XGTPKGWYGP�XQQT�GGP�RGTKQFG�XCP���LCCT��
KPICCPF�QR���LCPWCTK��������
�
)GJQQTF�FG�XTCCI�XCP�JGV�TCCFUNKF�&CP[�*QNNGXQGV�
%&�8��KPFKGP�FG�MKPFGTGP�XQQT\KGP�YQTFGP�OGV�
CTODCPFLGU�QO�JGV�QRURQTGP�DKL�JGV�XGTNQTGP�NQRGP�VG�XGTIGOCMMGNKLMGP���
�
)GJQQTF�FG�OGFGFGNKPI�FQQT�UEJGRGP�,CESWGU�&GTQQ�FCV�FG�HKTOC�/GFKC�%QPUWNVKPI��FKG�KPUVCCV�XQQT�JGV�
NGXGTGP�XCP�FG�XGTFYCCNRCNGP��FKV�U[UVGGO�FG�XQQTDKLG�\QOGT�JGGHV�VQGIGRCUV�GXGPYGN�OGV�GGP�PGICVKGH�
TGUWNVCCV��\QFCV�JGV�PKGV�OGGT�JGTJCCNF�YQTFV���
�
)GNGV�QR�FG�PGICVKGXG�GTXCTKPIGP�\CN�JGV�IGOGGPVGDGUVWWT�IGGP�IGNKLMCCTFKI�KPKVKCVKGH�QRUVCTVGP���
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6��'PKI�CTVKMGN���
0CXQNIGPFG�XQQTYCCTFGP�XQQT�CHUNWKVKPI�XCP�GGP�EQPEGUUKGEQPVTCEV�OGV�FG�DXDC�/GFKC�%QPUWNVKPI��<YCCPJQGM�
���������1WFGPDWTI��XQQT�RNCCVUKPI�XCP�QTKÅPVCVKGRCNGP�QR�JGV�UVTCPF�VG�$TGFGPG��YQTFGP�IQGFIGMGWTF���
�
�
�
�

%QPEGUUKGEQPVTCEV�
�

� OGV�DGVTGMMKPI�VQV�JGV�IGDTWKM�XCP�QTKÅPVCVKGRCNGP�QR�JGV�UVTCPF��
� 6WUUGP���
�&G�)GOGGPVG�$TGFGPG��XGTVGIGPYQQTFKIF�FQQT�JGV�%QNNGIG�XCP�$WTIGOGGUVGT�GP�5EJGRGPGP��
�
KP�FG�RGTUQQP�XCP�9KNN[�8CPJQQTGP�DWTIGOGGUVGT��
DKLIGUVCCP�FQQT�(GTPCPF�&GXQU�UGETGVCTKU��
�
JCPFGNGPF�KP�WKVXQGTKPI�XCP�GGP�DGURTGMKPI�KP�FG�IGOGGPVGTCCF�XCP����OCCTV������
JKGTPC�IGPQGOF� &G�)GOGGPVG ��RCTVKL�CPFGT\KLFU�
� GP�
�/GFKC�%QPUWNVKPI�DXDC��<YCCPJQGM����������1WFGPDWTI��
�
JKGTPC�IGPQGOF� &G�KPKVKCVKGHPGOGT ��RCTVKL�CPFGT\KLFU�
� YQTFV�QXGTGGPIGMQOGP�JGVIGGP�XQNIV���
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�#TV������
&G�QXGTGGPMQOUV�JGGHV�VQV�FQGN�JGV�RNCCVUGP�GP�XTKL�IGDTWKM�XCP�QTKÅPVCVKGRCNGP�QR�FG�UVTCPFGP��VGPGKPFG�JGV�
XGTFYCNGP�XCP�MKPFGTGP�VGIGP�VG�ICCP�GP�JGV�XGTUVTGMMGP�XCP�KPHQTOCVKG�OGV�DGVTGMMKPI�VQV�JGV�XGKNKI�DCFGP�KP�
\GG�KP�UCOGPYGTMKPI�OGV�JGV�+-98��FG�CCPFWKFKPI�XCP�FG�MYCNKVGKV�XCP�JGV�\YGOYCVGT�KP�UCOGPYGTMKPI�OGV�
FG�8//�
8NCCOUG�/KNKGWOCCVUEJCRRKL��CNUQQM�KPHQTOCVKG�KP�XGTDCPF�OGV�UVTCPF�GP�\GG��
�#TV������
&G�)GOGGPVG�XGTDKPFV�GT�\KEJ�VQG�FG�FQQT�FG�KPKVKCVKGHPGOGT�VGT�DGUEJKMMKPI�IGUVGNFG�RCNGP�CH�VG�JCNGP�GP�YGI�
VG�PGOGP���KP�CMMQQTF�OGV�FG�KPKVKCVKGHPGOGT�GP�JGV�/KPKUVGTKG�XCP�1RGPDCTG�9GTMGP� �$GUVWWT�FGT�
9CVGTYGIGP� �&KGPUV�&GT�-WUV�GP�QXGTGGPMQOUVKI�FG�RNCPPGP�YCCTXCP�URTCMG�KP�CTVKMGN�����<KL�XGTDKPFV�GT�
\KEJ�VGXGPU�VQG�FG�RCNGP�VGTWI�VG�DTGPIGP�GP�FG�UEJCFG�FKG�FCCTDKL�\QW�QPVUVCCP�VG�JCTGT�NCUVG�VG�PGOGP��
DGJQWFGPU�KPFKGP�FG\G�JGV�IGXQNI�KU�XCP�QXGTOCEJV��
�#TV������
&G�RNCPPGP�VQV�JGV�RNCCVUGP�XCP�FG�QTKÅPVCVKGRCNGP�YQTFGP�FQQT�VWUUGPMQOUV�XCP�FG�IGOGGPVG�VGT�
IQGFMGWTKPI�CCP�JGV�/KPKUVGTKG�XCP�1RGPDCTG�9GTMGP��XQQTPQGOF��XQQTIGNGIF���
�
+P�FKV�XGTDCPF�XGTUEJCHV�FG�KPKVKCVKGHPGOGT�CNNG�PWVVKIG�KPNKEJVKPIGP�CCP�FG�IGOGGPVG��KP\QPFGTJGKF�YCV�DGVTGHV���

�� CHOGVKPIGP�GP�HKIWTGP�
�� XGTOGNFKPI�XCP�FG�GXGPVWGNG�RWDNKEKVGKV��OGV�CHOGVKPIGP�
�� CCPVCN�RCNGP�

�
FCCTDKL�TGMGPKPI�JQWFGPF�OGV�FG�XQQTYCCTFGP�XGTXCV�KP�FG\G�QXGTGGPMQOUV��
�#TV������
h�����&G�QTKÅPVCVKGRCNGP�OQGVGP�KP�FG�FQQT�FG�+-98�XCUVIGNGIFG�DGYCCMVG�\QPGU�YQTFGP�PGGTIG\GV�DQXGP�FG�
JQQIYCVGTNKLP��
h�����&G�QTKÅPVCVKGRCNGP�OQIGP�QR�JGV�UVTCPF�IGRNCCVUV�YQTFGP�XCPCH�FG�2CCUXCMCPVKG�VQV�GP�OGV�������YCCTOGG�
FG\G�OGV�KPDGITKR�XCP�JWP�HWPFGTKPI�OQGVGP�XGTYKLFGTF�YQTFGP���
h�����&G�RCNGP�\WNNGP�OCZKOWO�GGP�JQQIVG�JGDDGP�XCP���
FTKG��OGVGT�DQXGP�JGV�UVTCPFQRRGTXNCM���
h�����&G�RCNGP�\WNNGP�DQXGPCCP�XQQT\KGP�\KLP�XCP�GGP�XQQT�MKPFGTGP�XCP�QR�CHUVCPF�IQGF�JGTMGPDCCT�VGMGP���'T�
OCI�IGGP�RWDNKEKVGKV�IGXQGTF�YQTFGP��OGV�WKV\QPFGTKPI�XCP�JGV�NQIQ�XCP�FG�URQPUQT�FCV�GGP�QRRGTXNCMVG�OCI�
JGDDGP�XCP�OCZKOCCN���FOw��
�
�
�#TV������
&G�KPKVKCVKGHPGOGT�XGTDKPFV�GT�\KEJ�VQG�FG�RCNGP�OGV�JWP�DKLJQTKIJGFGP�QR�\KLP�MQUVGP�VGT�DGUEJKMMKPI�VG�UVGNNGP�
GP�\G�KP�GGP�QPDGTKURGNKLMG�UVCCV�VG�QPFGTJQWFGP���*KL�UVCCV�GT�XQQT�KP�FCV�\KL�IGGP�IGXCCT�QRNGXGTGP�XQQT�FG�
UVTCPFIGDTWKMGTU���FCV�\KL�IGUEJKMV�\KLP�XQQT�RNCCVUKPI�QR�JGV�UVTCPF�GP�XQQT�JGV�XQQTQRIGUVGNFG�IGDTWKM��
'NMG�UEJCFG�FKG�\KL�VKLFGPU�JWP�CCPYG\KIJGKF�QR�JGV�UVTCPF�QRNQRGP��\CN�JKL�VGP�URQGFKIUVG�QR�\KLP�MQUVGP�OQGVGP�
JGTUVGNNGP��
�#TV������
&G�IGOGGPVG�\CN�IGGP�DGNCUVKPI�JGHHGP�QR�FG�RWDNKEKVCKTG�PCCOXGTOGNFKPI�XCP�FG�URQPUQT�FKG�QR�FG�RCNGP�
IGXQGTF�YQTFV��
�#TV������
&G�KPKVKCVKGHPGOGT�KU�XGTCPVYQQTFGNKLM�XQQT�CNNG�UEJCFG�GP�QPIGXCNNGP�VGIGPQXGT�FGTFGP�CNU�IGXQNI�XCP�FG�
CCPYG\KIJGKF�XCP�FG�RCNGP�GP�JWP�VQGDGJQTGP�QR�JGV�UVTCPF���*KL�\CN�KP�FKV�XGTDCPF�GGP�XGT\GMGTKPI�DWTIGTNKLMG�
CCPURTCMGNKLMJGKF�CCPICCP�GP�JGV�DGYKLU�FCCTXCP�NGXGTGP�CCP�FG�IGOGGPVG���&G�KPKVKCVKGHPGOGT�EQPVTQNGGTV�FG�
YKL\G�YCCTQR�FG�RCNGP�YGTFGP�IGRNCCVUV�FQQT�FG�IGOGGPVGNKLMG�FKGPUVGP�GP�XGTNGGPV�QPVNCUVKPI�CCP�JGV�
IGOGGPVGDGUVWWT�XCP�GNMG�DWTIGTNKLMG�CCPURTCMGNKLMJGKF���+PFKGP�PKGV�YQTFV�QXGTIGICCP�VQV�EQPVTQNG��YQTFV�FG�
KPKVKCVKGHPGOGT�IGCEJV�FG\G�QPVNCUVKPI�KORNKEKGV�VG�JGDDGP�IGNGXGTF��
�
�
�
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#TV������
&G�EQPEGUUKG�YQTFV�VQGIGMGPF�XQQT�GGP�RGTKQFG�XCP���LCCT��KPICCPF�QR����LCPWCTK�XCP�JGV�LCCT��������&G�
IGOGGPVG�\CN�QPFGT�IGGP�GPMGN�DGFKPI�CCPURTCCM�MWPPGP�OCMGP�QR�GGP�UEJCFGXGTIQGFKPI�KPFKGP�FKV�RTQLGEV�QO�
YGNMG�TGFGP�FCP�QQM�PKGV�\QW�MWPPGP�FQQTICCP���#TV������
#NNG�OQGKNKLMJGFGP�YGNMG�FG�VQGRCUUKPI�XCP�FG\G�QXGTGGPMQOUV�\QWFGP�MWPPGP�FQGP�QRTKL\GP��\WNNGP�\QPFGT�
DGTQGR�FQQT�JGV�5EJGRGPEQNNGIG�QRIGNQUV�YQTFGP��DGJQWFGPU�KPFKGP�FG�QRNQUUKPI�FQQT�FG�YGV�QH�FGETGGV�CCP�
CPFGTG�QXGTJGFGP�XQQTDGJQWFGP�KU��
�#TV�������
#NNG�MQUVGP�XCP�YGNMG�CCTF�QQM�XGTDQPFGP�CCP�FG\G�QXGTGGPMQOUV��CNUQQM�FG�IGDGWTNKLMG�TGIKUVTCVKGTGEJVGP��
\KLP�VGP�NCUVG�XCP�FG�KPKVKCVKGHPGOGT��
�
1RIGOCCMV�VG�$TGFGPG�QR���LCPWCTK������KP�VYGG�GZGORNCTGP��YCCTXCP�DGKFG�RCTVKLGP�XGTMNCTGP�GGP�GZGORNCCT�
VG�JGDDGP�QPVXCPIGP��
�
8QQT�FG�KPKVKCVKGHPGOGT�� 8QQT�FG�IGOGGPVG��
�
�

�
&QOKPKGM�8GTXCGEMG�
&KTGEVKG�/GFKC�%QPUWNVKPI�

9KNN[�8CPJQQTGP�
$WTIGOGGUVGT�

(GTPCPF�&GXQU�
UGETGVCTKU�

�
�
��
���7KVXQGTGP�XCP�QPFGTJQWFU��GP�JGTUVGNNKPIUYGTMGP�XQGVDCNVGTTGKPGP��)QGFMGWTKPI�XCP�FG�NCUVGP�GP�XQQTYCCTFGP��8CUVUVGNNGP�XCP�FG�YKL\G�XCP�IWPPGP��
�������
)GNGV�QR�FG�0KGWYG�)GOGGPVGYGV��KP\QPFGTJGKF�CTVKMGN������GGTUVG�NKF��GP�CTVKMGN������GGTUVG�NKF��
�
)GNGV�QR�FG�YGV�XCP����FGEGODGT������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�GP�UQOOKIG�QRFTCEJVGP�XQQT�
CCPPGOKPI�XCP�YGTMGP��NGXGTKPIGP�GP�FKGPUVGP��KP�JGV�DKL\QPFGT�CTVKMGN�����
�
)GNGV�QR�JGV�-�$��XCP���LCPWCTK������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�XQQT�CCPPGOKPI�XCP�YGTMGP��
NGXGTKPIGP�GP�FKGPUVGP�GP�FG�EQPEGUUKGU�XCP�QRGPDCTG�YGTMGP��
�
)GNGV�QR�JGV�-�$��XCP����UGRVGODGT������VQV�DGRCNKPI�XCP�FG�CNIGOGPG�WKVXQGTKPIUTGIGNU�XCP�FG�
QXGTJGKFUQRFTCEJVGP�GP�XCP�FG�EQPEGUUKGU�XQQT�QRGPDCTG�YGTMGP��
�
)GNGV�QR�JGV�-�$��XCP����LCPWCTK������VQV�DGRCNKPI�XCP�FG�FCVWO�XCP�KPYGTMKPIVTGFKPI�XCP�UQOOKIG�DGRCNKPIGP�
XCP�FG�YGV�XCP����FGEGODGT������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�GP�UQOOKIG�QRFTCEJVGP�XQQT�
CCPPGOKPI�XCP�YGTMGP��NGXGTKPIGP�GP�FKGPUVGP�GP�XCP�JWP�WKVXQGTKPIUOCCVTGIGNGP��
�
1XGTYGIGPFG�FCV�FG�IGRCUVG�MTGFKGVGP�KPIGUEJTGXGP�\KLP�QR�FG�DWKVGPIGYQPG�DGITQVKPI��
�
1R�XQQTUVGN�XCP�JGV�EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP�KP�\KVVKPI�XCP����HGDTWCTK��������QO�CCP�FG�
IGOGGPVGNKLMG�XQGVDCNRNGKPGP�QPFGTJQWFU��GP�JGTUVGNNKPIUYGTMGP�VG�NCVGP�WKVXQGTGP�QXGTGGPMQOUVKI�FG�KP�FKV�
DGUNWKV�XQQTIGUVGNFG�NCUVGP�GP�XQQTYCCTFGP���
�
0C�DGTCCFUNCIKPI��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6���
�
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#TVKMGN�����
�
'T�\CN�GGP�QRFTCEJV�YQTFGP�IGIWPF�OGV�CNU�XQQTYGTR�QPFGTJQWFUYGTMGP���JGTUVGNNGP�GP�CCPMQRGP�
IGOGGPVGNKLM�URQTVEGPVTWO���QPFGTJQWF�XQGVDCNVGTTGKPGP���FGVCKN�JKGTPC���#��6'44'+0���
���0KXGNNGTGP���NGXGTGP�GP�QRGPURTGKFGP�XCP�NKEJVG�VGGNCCTFG�XTKL�XCP�UVGPGP��OGV�OCZ�������IGJCNVG�MNGK�GP��
NGGO���&G\G�ITQPF�FKGPV�QO�QPGHHGPJGFGP�CCP�VG�XWNNGP�
WKVIGURGGNFG�RNCCVUGP�XQQT�FQGNGP�GP�OKFFGPCU��
� � � � � � � 8�*�����VQP�
�
���$G\CPFGP���8�*�����VQP�� � � � 5�1�)��
�
���&KGRXGTNWEJVGP���FQQT�XGTVKECNG�FTCKPCIGICVGP�CCP�VG�DTGPIGP�VQV�QR����EO�FKGRVG�
�
���<CCKGP���NGXGTGP�GP�MTWKUIGYKLU�\CCKGP�XCP�ITCU\CCF�OGV�GGP�FQQT\CCKOCEJKPG�´�TCVQ�XCP���MI�CTG�
5COGPUVGNNKPI�
� ������� �GPIGNU�TCCKITCU��ITCUXGNFV[RG��XTKL�UOCNDNCFKI��XTKL�VTCIG�ITQGK��IQGF�YKPVGTXCUV�GP�YGKPKI�XCVDCCT�

XQQT�TQQFFTCCF�GP�MTQQPTQGUV�
� ������� GPIGNU�TCCKITCU��ITCUXGNFV[RG��UOCNDNCFKI��VTCIG�ITQGK��IQGF�YKPVGTXCUV�
� ����� XGNFDGGOF��DTGGFDNCFKI�ITCU�OGV�IQGFG�DGVTGFKPIUTGUKUVGPVKG��UVGKNG�ITQGKYKL\G�
� ����� XGNFDGGOF��UOCNDNCFKI�ITCU�OGV�IQGFG�DGVTGFKPIUTGUKUVGPVKG��XNCMMG�ITQGKYKL\G�
� � � � � � � 8�*�����MI�
���$GOGUVGP���NGXGTGP�GP�CCPDTGPIGP�XCP�OGUVUVQHHGP���HNQTCPKF�RGTOCPGPV�QXGT�JGV�XQNNGFKIG�VGTTGKP������Ow�
� � � � � � � 8�*������MI�
�
�$��6'44'+0���
���0KXGNNGTGP���KFGO�#�� � � � � 8�*�����VQP�
���<CCKGP���KFGO�#�� � � � � 8�*������MI�
���$GOGUVGP���KFGO�#�� � � � � 8�*������MI�
�
�%��6'44'+0���
���0KXGNNGTGP���KFGO�#�� � � � � 8�*�����VQP�
���$G\CPFGP���NGXGTGP�GP�IGNKLMOCVKI�QRGPURTGKFGP�XCP�IGYCUUGP�TKXKGT\CPF�����QH�IGYCUUGP�\GG\CPF�����OGV�
GGP�IGJCNVG�CCP�ITQH�\CPF�OKP�����GP�IGJCNVG�CCP�ITKPF�����OCZ�8�*�����VQP�
���&KGRXGTNWEJVGP���KFGO�#�� � � � 5�1�)��
���<CCKGP���KFGO�#�� � � � � 8�*������MI�
���$GOGUVGP���� � � � � � 8�*������MI�
�
�#TVKMGN������
�
&G�RTKLU�XCP�FG�QRFTCEJV�YCCTXCP�URTCMG�KP�CTVKMGN���YQTFV�IGTCCOF�QR�OCZKOWO����������'741�
�#TVKMGN�����
�
&G�QRFTCEJV�YCCTXCP�URTCMG�KP�CTVKMGN���\CN�YQTFGP�IGIWPF�PC�QPFGTJCPFGNKPIURTQEGFWTG�\QPFGT�XQQTCHICCPFG�
DGMGPFOCMKPI��
�#TVKMGN������
�
&G�DKL\QPFGTG�CFOKPKUVTCVKGXG�EQPVTCEVWGNG�DGRCNKPIGP�VQGRCUUGNKLM�QR�FG�QRFTCEJV�YCCTXCP�URTCMG�KP�CTVKMGN���
\KLP�FG�XQNIGPFG���
�$��2TKLUDGRCNKPI�
&G�QRFTCEJV�KU�GGP�QRFTCEJV�XQNIGPU�RTKLUQRICXG��
�
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%��7KVXQGTKPIUVGTOKLP�
&G�WKVXQGTKPIUVGTOKLP�KU�XCUVIGUVGNF�QR���YGTMFCIGP��
�&��$GVCNKPIUOQFCNKVGKVGP�
&G�RTKLU�XCP�FG�QPFGTPGOKPI�\CN�KP�ÃÃP�MGGT�YQTFGP�DGVCCNF�PC�XQNNGFKIG�WKVXQGTKPI�GTXCP��
�'��2TKLUJGT\KGPKPIGP�
'T�KU�IGGP�RTKLUJGT\KGPKPI��
�#TVKMGN������
�
&G�QRFTCEJV�YCCTXCP�URTCMG�KP�CTVKMGN���\CN�IGHKPCPEKGTF�YQTFGP�OGV�GKIGP�OKFFGNGP��
�
�
��
���)GOGGPVGNKLM�EQPVCKPGTRCTM��)QGFMGWTKPI�XCP�FG�NCUVGP�GP�XQQTYCCTFGP��CNUQQM�FG�MQUVRTKLUTCOKPI�XCP�FG�QRFTCEJV�XCP�NGXGTKPI�XCP���OGVCNGP�NCFFGTU��8CUVUVGNNKPI�XCP�FG�YKL\G�XCP�IWPPGP��
�������
)GNGV�QR�CTVKMGN�����h���XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�XCP����LWNK������DGVTGHHGPFG�FG�WKVFTWMMGNKLMG�OQVKXGTKPI�XCP�FG�DGUVWWTUJCPFGNKPIGP��
�
)GNGV�QR�JGV�FGETGGV�XCP����CRTKN�������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOU�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
)GNGV�QR�FG�YGV�XCP����FGEGODGT������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�GP�UQOOKIG�QRFTCEJVGP�XQQT�
CCPPGOKPI�XCP�YGTMGP��NGXGTKPIGP�GP�FKGPUVGP��KP\QPFGTJGKF�DQGM�+���CTVKMGN����h����u�C���
�
)GNGV�QR�JGV�-�$��XCP���LCPWCTK������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�XQQT�CCPPGOKPI�XCP�YGTMGP��
NGXGTKPIGP�GP�FKGPUVGP�GP�FG�EQPEGUUKGU�XQQT�QRGPDCTG�YGTMGP��
�
)GNGV�QR�JGV�-�$��XCP����UGRVGODGT������VQV�DGRCNKPI�XCP�FG�CNIGOGPG�WKVXQGTKPIUTGIGNU�XCP�FG�
QXGTJGKFUQRFTCEJVGP�GP�XCP�FG�EQPEGUUKGU�XQQT�QRGPDCTG�YGTMGP��
�
)GNGV�QR�JGV�-�$��XCP����LCPWCTK������VQV�DGRCNKPI�XCP�FG�FCVWO�XCP�KPYGTMKPIVTGFKPI�XCP�UQOOKIG�DGRCNKPIGP�
XCP�FG�YGV�XCP����FGEGODGT������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�GP�UQOOKIG�QRFTCEJVGP�XQQT�
CCPPGOKPI�XCP�YGTMGP��NGXGTKPIGP�GP�FKGPUVGP�GP�XCP�JWP�WKVXQGTKPIUOCCVTGIGNGP��
�
)GNGV�QR�FG�NCUVGP�GP�XQQTYCCTFGP�XCP�FG�QRFTCEJV�XCP�NGXGTKPI�XCP���OGVCNGP�NCFFGTU��DGUVGOF�XQQT�JGV�
FGRQPGTGP�XCP�CHXCN�KP�FG�RCRKGT��GP�MCTVQPEQPVCKPGT��FKG�\KEJ�DGXKPFV�QR�JGV�IGOGGPVGNKLM�EQPVCKPGTRCTM���

�� <GNHFG�WKVXQGTKPI�DGUVCCPFG�NCFFGTU��
�� 8QQT\KGP�XCP�GGP�UVQQVTCPF�GP�NGWPKPI��
�� )G\CPFUVTCCNF��IGOGVCNNKUGGTF�GP�IGUEJKNFGTF�KP�MNGWT�4#.�������

�
1XGTYGIGPFG�FCV�FG�MQUVRTKLU�XCP�FG\G�QRFTCEJV�XCP�NGXGTKPI�IGTCCOF�YQTFV�QR� �������$�6�9��KPENWUKGH��
�
1XGTYGIGPFG�FCV�QR�FG�DWKVGPIGYQPG�DGITQVKPI������GGP�MTGFKGV�XCP� �������KU�KPIGUEJTGXGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6���
�
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#TVKMGN�����)QGF�VG�MGWTGP�FG�NCUVGP�GP�XQQTYCCTFGP��CNUQQM�FG�MQUVRTKLUTCOKPI�XCP�FG�QRFTCEJV�XCP�NGXGTKPI�
XCP���OGVCNGP�NCFFGTU��DGUVGOF�XQQT�JGV�FGRQPGTGP�XCP�CHXCN�KP�FG�RCRKGT��GP�MCTVQPEQPVCKPGT��FKG�\KEJ�DGXKPFV�
QR�JGV�IGOGGPVGNKLM�EQPVCKPGTRCTM��FGVCKN�JKGTXQQT��
�#TVKMGN�����8CUV�VG�UVGNNGP�FG�YKL\G�XCP�IWPPGP�XCP�FG\G�QRFTCEJV��OGGTDGRCCNF�DKL�QPFGTJCPFGNKPIURTQEGFWTG�
\QPFGT�DGMGPFOCMKPI�DKL�FG�CCPXCPI�XCP�FG�RTQEGFWTG��
�
�
��
���)GDQWYGP��#CPRCUUGP�UCPKVCKT�IGOGGPVGJWKU��)QGFMGWTKPI�XCP�FG�NCUVGP�GP�XQQTYCCTFGP��CNUQQM�FG�MQUVRTKLUTCOKPI��8CUVUVGNNKPI�XCP�FG�YKL\G�XCP�IWPPGP��
�������
�
)GNGV�QR�CTVKMGN�����h���XCP�FG�0KGWYG�)GOGGPVGYGV���
�
)GNGV�QR�FG�YGV�XCP����LWNK������DGVTGHHGPFG�FG�WKVFTWMMGNKLMG�OQVKXGTKPI�XCP�FG�DGUVWWTUJCPFGNKPIGP��
�
)GNGV�QR�JGV�FGETGGV�XCP����CRTKN�������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOU�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
)GNGV�QR�FG�YGV�XCP����FGEGODGT������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�GP�UQOOKIG�QRFTCEJVGP�XQQT�
CCPPGOKPI�XCP�YGTMGP��NGXGTKPIGP�GP�FKGPUVGP��KP\QPFGTJGKF�DQGM�+���CTVKMGN����h����u�C���
�
)GNGV�QR�JGV�-�$��XCP���LCPWCTK������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�XQQT�CCPPGOKPI�XCP�YGTMGP��
NGXGTKPIGP�GP�FKGPUVGP�GP�FG�EQPEGUUKGU�XQQT�QRGPDCTG�YGTMGP��
�
)GNGV�QR�JGV�-�$��XCP����UGRVGODGT������VQV�DGRCNKPI�XCP�FG�CNIGOGPG�WKVXQGTKPIUTGIGNU�XCP�FG�
QXGTJGKFUQRFTCEJVGP�GP�XCP�FG�EQPEGUUKGU�XQQT�QRGPDCTG�YGTMGP��
�
)GNGV�QR�JGV�-�$��XCP����LCPWCTK������VQV�DGRCNKPI�XCP�FG�FCVWO�XCP�KPYGTMKPIVTGFKPI�XCP�UQOOKIG�DGRCNKPIGP�
XCP�FG�YGV�XCP����FGEGODGT������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�GP�UQOOKIG�QRFTCEJVGP�XQQT�
CCPPGOKPI�XCP�YGTMGP��NGXGTKPIGP�GP�FKGPUVGP�GP�XCP�JWP�WKVXQGTKPIUOCCVTGIGNGP��
�
1XGTYGIGPFG�FCV�FG�UCPKVCKTG�KPUVCNNCVKGU�KP�JGV�IGOGGPVGJWKU�FKGPGP�CCPIGRCUV�
U[UVGGO�URQGNKPI�WTKPQKTU�
HWPEVKQPGGTV�PKGV�PCCT�DGJQTGP�GP�RNCCVUGP�MCNMDKPFGT�KU�PQQF\CMGNKLM�QO�XGTFGTG�DGUEJCFKIKPI�CRRCTCVWWT�FQQT�
MCNMCCPUNCI�VG�XQQTMQOGP���
�
)GNGV�QR�FG�NCUVGP�GP�XQQTYCCTFGP�XCP�FG�QRFTCEJVGP�VQV�JGV�KPUVCNNGTGP�XCP�GGP�CWVQOCVKUEJ�URQGNU[UVGGO�
WTKPQKTU�GP�GGP�GNGMVTQPKUEJG�MCNMDKPFGT�QR�JGV�YCVGTNGKFKPIUPGV�KP�JGV�IGOGGPVGJWKU��FGVCKN�JKGTPC��
� C�� 5RQGNU[UVGGO�WTKPQKTU�

#WVQOCVKUEJ�U[UVGGO�OGV�GNGMVTQPKUEJ�QQI��VG�RNCCVUGP�DQXGP���WTKPQKTU�
4COKPI��� ����������$�6�9��KPENWUKGH�
�D�� 2NCCVUGP�MCNMDKPFGT�
+PUVCNNCVKG�GNGMVTQPKUEJG�MCNMDKPFGT�QR�YCVGTNGKFKPIUPGV�
4COKPI��� ��������$�6�9��KPENWUKGH��

�
1XGTYGIGPFG�FCV�KP�FG�DWKVGPIGYQPG�DGITQVKPI������GGP�MTGFKGV�XCP� �������KU�XQQT\KGP�XQQT�JGV�HKPCPEKGTGP�
XCP�FG\G�QRFTCEJVGP��
�
/GV�CNIGOGPG�UVGOOGP���
�$'5.7+6���
�
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#TVKMGN�����)QGF�VG�MGWTGP�FG�NCUVGP�GP�XQQTYCCTFGP��CNUQQM�FG�MQUVRTKLUTCOKPI�XCP�XQNIGPFG�QRFTCEJVGP�XCP�
YGTMGP�GP�NGXGTKPIGP��FGVCKN�JKGTXQQT�

• +PUVCNNCVKG�CWVQOCVKUEJ�URQGNU[UVGGO���WTKPQKTU��
• 2NCCVUKPI�GNGMVTQPKUEJG�MCNMDKPFGT�QR�YCVGTNGKFKPIUPGV��

�#TVKMGN�����8CUV�VG�UVGNNGP�FG�YKL\G�XCP�IWPPGP�XCP�FG\G�QRFTCEJVGP��OGGTDGRCCNF�DKL�
QPFGTJCPFGNKPIURTQEGFWTG�\QPFGT�DGMGPFOCMKPI�DKL�FG�CCPXCPI�XCP�RTQEGFWTG��
�
�
��
���1RGPDCTG�YGTMGP��$GMTCEJVKIKPI�XCP�FG�DGUNKUUKPI�FF���HGDTWCTK������XCP�JGV�EQNNGIG�JQWFGPFG���
C��)QGFMGWTKPI�XCP�JGV�RNCP�DGVTGHHGPFG�FG�CCPUNWKVKPI�XCP�JGV�FWDDGNTKEJVKPIUHKGVURCF�$TGGYGI�QR�JGV�DGUVCCPF�HKGVURCF�&TKHVYGI��D��)QGFMGWTKPI�IGYKL\KIFG�NCUVGP�GP�XQQTYCCTFGP�XCP�FG�QRFTCEJV�XCP�TKQNGTKPIU��GP�DGUVTCVKPIUYGTMGP�KP�FG�$TGGYGI��
�������
)GNGV�QR�CTVKMGN�����h���XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�XCP����LWNK������DGVTGHHGPFG�FG�WKVFTWMMGNKLMG�OQVKXGTKPI�XCP�FG�DGUVWWTUJCPFGNKPIGP��
�
)GNGV�QR�JGV�FGETGGV�XCP����CRTKN�������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOU�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
)GNGV�QR�FG�DGUNKUUKPI�FF�����FGEGODGT������XCP�FG�IGOGGPVGTCCF��JQWFGPFG���
C��)QGFMGWTKPI�XCP�JGV�RNCP��JGV�DGUVGM��FG�MQUVRTKLUTCOKPI�
 ������������$�6�9��KPENWUKGH��GP�JGV�IGOGGPVGNKLM�
CCPFGGN�
 ������������$�6�9��KPENWUKGH��GTGNQQP�GZENWUKGH��XCP�FG�YGI��GP�TKQNGTKPIUYGTMGP�KP�FG�$TGGYGI��
IGFGGNVG�VWUUGP�&TKHVYGI�GP�<KLFGNKPI���
D��8CUVUVGNNKPI�XCP�FG�YKL\G�XCP�IWPPGP�XCP�FG\G�QRFTCEJV�XCP�YGTMGP��OGGTDGRCCNF�QRGPDCTG�CCPDGUVGFKPI��
�
)GNGV�QR�FG�DGUNKUUKPI�FF����FGEGODGT������XCP�JGV�%QNNGIG�XCP�$WTIGOGGUVGT�GP�5EJGRGPGP��JQWFGPFG��
�� )QGFMGWTKPI�XCP�JGV�XGTUNCI�XCP�FG�CCPDGUVGFKPI�FF����PQXGODGT������XCP�FG\G�YGTMGP��QRIGOCCMV�FQQT�

0�8��5VWFKGDWTGCW�.GUCHHTG��-��#UVTKFNCCP����������)GPV��FGVCKN�JKGTXQQT��
�� )WPPKPI�XCP�FG�QRFTCEJV�XCP�TKQNGTKPIU��GP�DGUVTCVKPIUYGTMGP�KP�FG�$TGGYGI��VWUUGP�&TKHVYGI�GP�<KLFGNKPI��

XQQT�JGV�IGOGGPVGNKLM�CCPFGGN��OGGTDGRCCNF� ������������$69�KPENWUKGH��CCP�0�8��1PFGTPGOKPIGP�
%QRRGPU��4WUVQQTFUVTCCV���������-PQMMG�*GKUV��

�
1XGTYGIGPFG�FCV�KP�JGV�EQPEGRV�GXGPGGPU�KU�DGITGRGP�FG�CCPNGI�XCP�GGP�FWDDGNTKEJVKPIUHKGVURCF�KP�
DGVQPXGTJCTFKPI��DTGGFVG�����O��
�
1XGTYGIGPFG�GEJVGT�FCV�FG�YKL\G�XCP�WKVXQGTKPI�XCP�FG�CCPUNWKVKPI�XCP�JGV�HKGVURCF�$TGGYGI�QR�JGV�DGUVCCPF�
HKGVURCF�&TKHVYGI�PQI�PKGV�IGEQPETGVKUGGTF�YGTF��
�
1XGTYGIGPFG�FCV�JGV�RNCP�DGVTGHHGPFG�XQQTPQGOFG�CCPUNWKVKPI��QRIGOCCMV�FQQT�FG�QPVYGTRGT��0�8��
5VWFKGDWTGCW�.GUCHHTG��FQQT�FG�NQMCNG�RQNKVKG�IWPUVKI�YGTF�IGCFXKUGGTF�GP�VGXGPU�YGTF�CCPIGXWNF�OGV�FG�
YGIOCTMGTKPIGP�GP�UKIPCNKUCVKG��
�
)GNGV�FCV�FG�EQPVTCEVWGNG�XQQTYCCTFGP�XCP�FG�QRFTCEJV�XCP�TKQNGTKPIU��GP�DGUVTCVKPIUYGTMGP�$TGGYGI�YQTFGP�
IGYKL\KIF�FQQT�FG�DKLMQOGPFG�XQQT\KGPKPI�XCP�RCTMKPIU�KP�FG�NGPIVGTKEJVKPI�VGT�JQQIVG�XCP�JGV�IGDQWY�
&TKHVYGI����
JQGM�&TKHVYGI�$TGGYGI��GP�JGV�CCPXWNNGP�XCP�FG�RCTMKPIU�VGT�JQQIVG�XCP�JGV�IGDQWY�&TKHVYGI����

GKIGPFQO�XGPPQQVUEJCR�69+05��OGV�FQNQOKGVXGTJCTFKPI��
�
)GNGV�QR�FG�DGUNKUUKPI�FF����HGDTWCTK������XCP�JGV�%QNNGIG�XCP�$WTIGOGGUVGT�GP�5EJGRGPGP��JQWFGPFG��
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C�� )QGFMGWTKPI�XCP�JGV�RNCP�DGVTGHHGPFG�FG�CCPUNWKVKPI�XCP�JGV�FWDDGNTKEJVKPIUHKGVURCF�$TGGYGI�QR�JGV�
DGUVCCPF�FWDDGNTKEJVKPIUHKGVURCF�&TKHVYGI��CCPIGXWNF�FQQT�FG�NQMCNG�RQNKVKG�OGV�YGIOCTMGTKPIGP�GP�
UKIPCNKUCVKG��

D�� )QGFMGWTKPI�XCP�FG�IGYKL\KIFG�NCUVGP�GP�XQQTYCCTFGP�XCP�FG�QRFTCEJV�XCP�TKQNGTKPIU��GP�
DGUVTCVKPIUYGTMGP�KP�FG�$TGGYGI��OGGTDGRCCNF�XQNIGPFG�WKVDTGKFKPIGP��

��8QQT\KGP�XCP�RCTMKPIU�KP�FG�NGPIVGTKEJVKPI�VGT�JQQIVG�XCP�JGV�IGDQWY�&TKHVYGI����
JQGM�&TKHVYGI�
$TGGYGI���
��#CPXWNNGP�XCP�FG�RCTMKPIU�VGT�JQQIVG�XCP�JGV�IGDQWY�&TKHVYGI����
GKIGPFQO�XGPPQQVUEJCR�69+05��
OGV�FQNQOKGVXGTJCTFKPI��
E�� 8QQTUVGN�CCP�FG�IGOGGPVGTCCF�VQV�DGMTCEJVKIKPI�XCP�FKV�DGUNWKV�GP�IQGFMGWTKPI�MQUVRTKLUXGTTGMGPKPI��

QR�JGV�VKLFUVKR�XCP�JGV�PGOGP�XCP�FG\G�DGUNKUUKPI�PQI�PKGV�KP�QPU�DG\KV��
�
1XGTYGIGPFG�FCV�FG�MQUVRTKLU�XCP�FG�OGGTYGTMGP�
XGTTGMGPKPI�YGTMGP�$TGGYGI�IGOGGPVGNKLM�CCPFGGN��
YQTFV�IGTCCOF�QR� ��������$�6�9��KPENWUKGH��
�
1XGTYGIGPFG�FCV�GT�IGGP�MTGFKGVGP�\KLP�QO�FG\G�CCPXWNNGPFG�QRFTCEJV�VG�HKPCPEKGTGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6���
�#TVKMGN�����6G�DGMTCEJVKIGP�FG�DGUNKUUKPI�FF����HGDTWCTK������XCP�JGV�%QNNGIG�XCP�$WTIGOGGUVGT�GP�5EJGRGPGP��
JQWFGPFG��

C�� )QGFMGWTKPI�XCP�JGV�RNCP�DGVTGHHGPFG�FG�CCPUNWKVKPI�XCP�JGV�FWDDGNTKEJVKPIUHKGVURCF�$TGGYGI�QR�JGV�
DGUVCCPF�FWDDGNTKEJVKPIUHKGVURCF�&TKHVYGI��CCPIGXWNF�FQQT�FG�NQMCNG�RQNKVKG�OGV�YGIOCTMGTKPIGP�GP�
UKIPCNKUCVKG��

D�� )QGFMGWTKPI�XCP�FG�IGYKL\KIFG�NCUVGP�GP�XQQTYCCTFGP�XCP�FG�QRFTCEJV�XCP�TKQNGTKPIU��GP�
DGUVTCVKPIUYGTMGP�KP�FG�$TGGYGI��OGGTDGRCCNF�XQNIGPFG�WKVDTGKFKPIGP��

��8QQT\KGP�XCP�RCTMKPIU�KP�FG�NGPIVGTKEJVKPI�VGT�JQQIVG�XCP�JGV�IGDQWY�&TKHVYGI����
JQGM�&TKHVYGI�
$TGGYGI���
��#CPXWNNGP�XCP�FG�RCTMKPIU�VGT�JQQIVG�XCP�JGV�IGDQWY�&TKHVYGI����
GKIGPFQO�XGPPQQVUEJCR�69+05��
OGV�FQNQOKGVXGTJCTFKPI��

�#TVKMGN�����)QGF�VG�MGWTGP�FG�MQUVRTKLUTCOKPI�XCP�FG�OGGTYGTMGP�
XGTTGMGPKPI�YGTMGP�$TGGYGI�IGOGGPVGNKLM�CCPFGGN���OGGTDGRCCNF� ��������$�6�9��KPENWUKGH��
�#TVKMGN����6G�XQQT\KGP�DKL�DWKVGPIGYQPG�DGITQVKPIUYKL\KIKPI������GGP�DKLMTGFKGV�
�
�
��
���4KQNGTKPIU��GP�DGUVTCVKPIUYGTMGP�KP�FG�<CPFUVTCCV��IGFGGNVG�VWUUGP�&WKPGP��GP�&QTRUVTCCV�GP�
YGTMGP�JGTRTQHKNGTGP�YGIGPKU�KP�FG�&QTRUUVTCCV��VWUUGP�&WKPGP��GP�/QNGPUVTCCV����)QGFMGWTKPI�RNCPPGP��DGUVGM�GP�MQUVRTKLUTCOKPI�
FGHKPKVKGH�QPVYGTR���8CUVUVGNNKPI�XCP�FG�YKL\G�XCP�IWPPGP��
�������
)GNGV�QR�CTVKMGN�����h���XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�XCP����LWNK������DGVTGHHGPFG�FG�WKVFTWMMGNKLMG�OQVKXGTKPI�XCP�FG�DGUVWWTUJCPFGNKPIGP��
�
)GNGV�QR�JGV�FGETGGV�XCP����CRTKN�������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOU�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
)GNGV�QR�FG�YGV�XCP����FGEGODGT������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�GP�UQOOKIG�QRFTCEJVGP�XQQT�
CCPPGOKPI�XCP�YGTMGP��NGXGTKPIGP�GP�FKGPUVGP��KP\QPFGTJGKF�DQGM�+� �CTVKMGNU����GP�����
�
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)GNGV�QR�JGV�-�$��XCP���LCPWCTK������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�XQQT�CCPPGOKPI�XCP�YGTMGP��
NGXGTKPIGP�GP�FKGPUVGP�GP�FG�EQPEGUUKGU�XQQT�QRGPDCTG�YGTMGP��
�
)GNGV�QR�JGV�-�$��XCP����UGRVGODGT������VQV�DGRCNKPI�XCP�FG�CNIGOGPG�WKVXQGTKPIUTGIGNU�XCP�FG�
QXGTJGKFUQRFTCEJVGP�GP�XCP�FG�EQPEGUUKGU�XQQT�QRGPDCTG�YGTMGP��
�
)GNGV�QR�JGV�-�$��XCP����LCPWCTK������VQV�DGRCNKPI�XCP�FG�FCVWO�XCP�KPYGTMKPIVTGFKPI�XCP�UQOOKIG�DGRCNKPIGP�
XCP�FG�YGV�XCP����FGEGODGT������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�GP�UQOOKIG�QRFTCEJVGP�XQQT�
CCPPGOKPI�XCP�YGTMGP��NGXGTKPIGP�GP�FKGPUVGP�GP�XCP�JWP�WKVXQGTKPIUOCCVTGIGNGP��
�
1XGTYGIGPFG�FCV�FG�TKQNGTKPIGP�GP�FG�YGIGPKU�KP�FG�<CPFUVTCCV��VWUUGP�&WKPGP��GP�&QTRUUVTCCV��FTKPIGPF�CCP�
XGTPKGWYKPI�VQG�\KLP��
�
)GNGV�QR�FG�DGUNKUUKPI�FF�����LWPK������XCP�FG�IGOGGPVGTCCF��JQWFGPFG���

C�� )QGFMGWTKPI�XCP�FG�XQQTYCCTFGP�XCP�FG�GTGNQQPQXGTGGPMQOUV��CH�VG�UNWKVGP�OGV�GGP�QPVYGTRGT��
XQQT�JGV�QROCMGP�XCP�FG�RNCPPGP��DKL\QPFGT�NCUVGPDQGM�DGUVGM�GP�MQUVRTKLUTCOKPI�XCP�FG�YGI��GP�
TKQNGTKPIUYGTMGP�<CPFUVTCCV��VWUUGP�&WKPGP��GP�&QTRUUVTCCV��CNUQQM�XQQT�FG�NGKFKPI�XCP�FG\G�YGTMGP��

D�� 8CUVUVGNNKPI�XCP�FG�YKL\G�XCP�IWPPGP�XCP�FG\G�QRFTCEJV�XCP�FKGPUVGP��OGGTDGRCCNF�DKL�
QPFGTJCPFGNKPIURTQEGFWTG�\QPFGT�DGMGPFOCMKPI�DKL�FG�CCPXCPI�XCP�FG�QRFTCEJV��

�
)GNGV�QR�FG�DGUNKUUKPI�FF����LCPWCTK������XCP�JGV�%QNNGIG�XCP�$WTIGOGGUVGT�GP�5EJGRGPGP��JQWFGPFG�
CCPUVGNNKPI�XCP�5VWFKGDWTGCW�KT��)��8GTUEJCXG�$�8�$�#���-��#UVTKFNCCP����������5V��/KEJKGNU�$TWIIG��CNU�QPVYGTRGT�
XCP�FG�YGI��GP�TKQNGTKPIUYGTMGP�<CPFUVTCCV��VWUUGP�&WKPGP��GP�&QTRUUVTCCV��CNUQQM�XQQT�FG�NGKFKPI�XCP�FG\G�
YGTMGP��
�
)GNGV�QR�FG�DGUNKUUKPI�FF����OCCTV������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�JGTXCUVUVGNNKPI�XCP�JGV�
UWDUKFKÅTKPIURTQITCOOC�KP\CMG�QRGPDCTG�TKQNGP��CPFGTG�FCP�RTKQTKVCKTG�TKQNGTKPIGP��XQQT�FG�MCNGPFGTLCTGP�
�����������YCCTKP�XQQT�WKVXQGTKPI�KP������Q�C��\KLP�QRIGPQOGP�FG�YGI��GP�TKQNGTKPIUYGTMGP�<CPFUVTCCV��VWUUGP�
&WKPGP��GP�&QTRUUVTCCV��
�
)GNGV�QR�FG�DGUNKUUKPI�FF�����OGK������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�IQGFMGWTKPI�XCP�JGV�XQQTQPVYGTR�GP�
FG�MQUVRTKLUTCOKPI�XCP�FG�YGI��GP�TKQNGTKPIUYGTMGP�<CPFUVTCCV��IGFGGNVG�VWUUGP�&WKPGP��GP�&QTRUUVTCCV��
�
)GNGV�QR�JGV�FGHKPKVKGH�QPVYGTR�XCP�FG\G�YGTMGP��FGVCKN�JKGTPC��

��&G�UVTCCV�YGTF�QPVYQTRGP��\QCNU�IGYGPUV��QO�JGV�FQQTICCPF�XGTMGGT�\QXGGN�OQIGNKLM�VG�YGTGP��
&CCTXQQT�YGTFGP�FG�CCPUNWKV\QPGU�OGV�&WKPGP��GP�&QTRUUVTCCV�KP�TWKVOQVKGH�OGV�NKEJV�XGTJQQIF�IGFGGNVG�
GP�IQQV�WKVIGYGTMV���&G�XQGVRCF\QPGU�NQRGP�FQQT��
&G�TKLYGI�&WKPGPUVTCCV�YQTFV�QR�FG\GNHFG�DTGGFVG�FQQTIGVTQMMGP�VQV�CCP�FG�JQGM�ITQGPG�\QPG�
DGIKP�
RCTMKPI�&WKPGPUVTCCV��
6GT�JQQIVG�XCP�FG�&QTRUUVTCCV�YQTFV�FG�<CPFUVTCCV��MQOGPFG�XCP�FG�-NGOUMGTMGUVTCCV��CHIGNGKF�PCCT�FG�
&QTRUUVTCCV��
&G\G�TGIGNKPI�KU�XQQT\KGP�KP�HWPEVKG�XCP�FG�XGTDKPFKPIUYGI�<CPFUVTCCV�&WKPGPUVTCCV�NCPIU�JGV�DGLCCTFGPVGJWKU�
9CEMGTDQWV��DGUVGOF�XQQT�JGV�FQQTICCPF�XGTMGGT��

�
��8GTFGT�YGTF�KP�JGV�YGIFGM�XQQT\KGP�GGP�HKIWTCVKG�OGV�FGPMDGGNFKIG�TQVQPFGXQTO�VGT�JQQIVG�XCP�FG�
2NQGIUVTCCV�GP�GGP�CUXGTUEJWKXKPI�KP�JGV�VYGGFG�IGFGGNVG�
DNQGODCMMGP���
�
��2CTMGGTIGNGIGPJGKF�YGTF�XQQT\KGP�NCPIU�ÃÃP�\KLFG�XCP�FG�UVTCCV��QO\GIIGPU�QXGT�FG�ICPUG�NGPIVG���'T�FKGPV�
GXGPYGN�TGMGPKPI�IGJQWFGP�OGV�ICTCIG�KPTKVVGP���6GT�JQQIVG�XCP�FG�&QTRUUVTCCV�\KLP�VYGG�RCTMGGTJCXGPU�
XQQT\KGP�XQQT���Z���CWVQ U��
�
��&G�CCPNGI�XCP�FG�TKQNGTKPIGP�
IGUEJGKFGP�UVGNUGN��YGTF�CCPIGRCUV��FKV�PCCT�CCPNGKFKPI�XCP�FG�DGURTGMKPI�FF��
���OCCTV������OGV�0�8��#SWCHKP��
�
��*GV�FYCTURTQHKGN�XCP�FG�YGI�KU�KFGPVKGM�CCP�FG\G�XCP�FG�YKLM�*��*CTV�MGTM�VG�1QUVGPFG��PCOGNKLM�GGP�
XQGVRCF�OGV�UEJWKPG�XGTJQIKPI� �YGIFGM� �RCTMKPI\QPG�OGV�UEJWKPG�XGTJQIKPI�
CHDCMGPKPI�RCTMGGTJCXGPU�
OGV�YKVVG�UVGGPVLGU�� �XQGVRCF�
IGNKLMG�DGTO�OGV�RCTMGGT\QPG��

�
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��+P�FG\G�YGTMGP�KU�VGXGPU�DGITGRGP�JGV�JGTRTQHKNGTGP�
CHHTG\GP�GP�JGTNCIGP�OGV�-95��XCP�FG�&QTRUUVTCCV��
XCPCH�/QNGPUVTCCV�VQV�&WKPGPUVTCCV�(T��8KPEMGNCCP��JGV�RNCCVUGNKLM�CCPRCUUGP�XCP�FG�IQVGP��YCCT�PQFKI��
XGTXCPIGP�GP�QR�RGKN�DTGPIGP�XCP�FGMUGNU�QPFGT\QGMUUEJQWYGP�KP�YGIFGM��

�
1XGTYGIGPFG�FCV�FG�TCOKPI�XCP�FG�YGTMGP�DGFTCCIV��

C�� <CPFUVTCCV��� ������������$�6�9��KPENWUKGH�
D�� &QTRUUVTCCV��� �����������$�6�9��KPENWUKGH�

616##.��� ���������$�6�9��KPENWUKGH���
�
)GNGV�FCV�KP�FG�DWKVGPIGYQPG�DGITQVKPI������GGP�MTGFKGV�XCP� ���������
 ���������+PXGUVGTKPIUHQPFU�� ���������
#/+0#.�GP� ���������NGPKPI��KU�KPIGUEJTGXGP��
�
)GJQQTF�FG�VWUUGPMQOUVGP�XCP�FG�TCCFUNGFGP�)KNDGTV�8CPNGGPJQXG�GP�%JTKUVGN�8CPFGYCNNG�
%&�8���GPGT\KLFU�FG�XTCCI�KP�YGNMG�ITCPKGVWKVXQGTKPI�FG�XQGVRCFGP�YQTFGP�CCPIGNGIF�GP�YCV�FG�OKPKOWO�DTGGFVG�XCP�FG�
XQGVRCFGP�KU�GP�CPFGT\KLFU�QO�ÃÃP�XCP�FG�RCTMGGTRNCCVUGP�PCDKL�FG�&QTRUUVTCCV�VG�TGUGTXGTGP�XQQT�OKPFGT�
XCNKFGP��
�
)GJQQTF�FG�XQNIGPFG�OGFGFGNKPIGP�XCP�UEJGRGP�,CESWGU�&GTQQ��

• #CPNGI�XCP�XQGVRCFGP��FWKFGNKLM�CHIGDCMGPF��KP�QMGTMNGWT��
• $TGGFVG�XCP�FG�XQGVRCFGP�XCTKGGTV�XCP�����VQV�����O��
• 8QQT\KGP�XCP�GGP�RCTMKPI�XQQT�OKPFGT�XCNKFGP�PCDKL�FG�&QTRUUVTCCV��
• *GV�FGHKPKVKGH�QPVYGTR�KU�OGFG�JGV�TGUWNVCCV�XCP�FG�DGOGTMKPIGP��FKG��VKLFGPU�FG�JQQT\KVVKPI�XCP����LWPK�

������YGTFGP�IGHQTOWNGGTF��
• &WKFGNKLMG�CCPFWKFKPI�XCP�FG�HKGVUQXGTUVGGM�QR�JGV�YGIFGM��\QCNU�VKLFGPU�GGP�XQTKIG�

IGOGGPVGTCCFU\KVVKPI�XQQTIGUVGNF�FQQT�TCCFUNKF�-TKUVKGP�8CPOWNNGO��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6���
�#TVKMGN�����)QGF�VG�MGWTGP�FG�RNCPPGP��JGV�DGUVGM�GP�FG�MQUVRTKLUTCOKPI�
FGHKPKVKGH�QPVYGTR��XCP�FG�TKQNGTKPIU��
GP�DGUVTCVKPIUYGTMGP�KP�FG�<CPFUVTCCV��IGFGGNVG�VWUUGP�&WKPGP��GP�&QTRUUVTCCV�GP�YGTMGP�JGTRTQHKNGTGP�
YGIGPKU�KP�FG�&QTRUUVTCCV��VWUUGP�&WKPGP��GP�/QNGPUVTCCV��FGVCKN�JKGTXQQT��
�#TVKMGN�����8CUV�VG�UVGNNGP�FG�YKL\G�XCP�IWPPGP�XCP�FG\G�QRFTCEJV��OGGTDGRCCNF�DKL�QRGPDCTG�CCPDGUVGFKPI��
�
��
���4KQNGTKPIU��GP�DGUVTCVKPIUYGTMGP�KP�FG�<CPFUVTCCV��IGFGGNVG�VWUUGP�&WKPGP��GP�&QTRUUVTCCV�GP�YGTMGP��JGTRTQHKNGTGP�YGIGPKU�KP�FG�&QTRUUVTCCV��VWUUGP�&WKPGP��GP�/QNGPUVTCCV���2TKPEKRKÅNG�CCPXTCCI�VQGNCIG�+PXGUVGTKPIUHQPFU��
�������
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�XCP����LWNK������DGVTGHHGPFG�FG�WKVFTWMMGNKLMG�OQVKXGTKPI�XCP�FG�DGUVWWTUJCPFGNKPIGP��
�
)GNGV�QR�JGV�FGETGGV�XCP����CRTKN�������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOU�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
1XGTYGIGPFG�FCV�FG�TKQNGTKPIGP�GP�FG�YGIGPKU�KP�FG�<CPFUVTCCV��VWUUGP�&WKPGP��GP�&QTRUUVTCCV��FTKPIGPF�CCP�
XGTPKGWYKPI�VQG�\KLP��
�
)GNGV�QR�FG�DGUNKUUKPI�FF�����LWPK������XCP�FG�IGOGGPVGTCCF��JQWFGPFG���
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C�� )QGFMGWTKPI�XCP�FG�XQQTYCCTFGP�XCP�FG�GTGNQQPQXGTGGPMQOUV��CH�VG�UNWKVGP�OGV�GGP�QPVYGTRGT��
XQQT�JGV�QROCMGP�XCP�FG�RNCPPGP��DKL\QPFGT�NCUVGPDQGM�DGUVGM�GP�MQUVRTKLUTCOKPI�XCP�FG�YGI��GP�
TKQNGTKPIUYGTMGP�<CPFUVTCCV��VWUUGP�&WKPGP��GP�&QTRUUVTCCV��CNUQQM�XQQT�FG�NGKFKPI�XCP�FG\G�YGTMGP��

D�� 8CUVUVGNNKPI�XCP�FG�YKL\G�XCP�IWPPGP�XCP�FG\G�QRFTCEJV�XCP�FKGPUVGP��OGGTDGRCCNF�DKL�
QPFGTJCPFGNKPIURTQEGFWTG�\QPFGT�DGMGPFOCMKPI�DKL�FG�CCPXCPI�XCP�FG�QRFTCEJV��

�
)GNGV�QR�FG�DGUNKUUKPI�FF����LCPWCTK������XCP�JGV�%QNNGIG�XCP�$WTIGOGGUVGT�GP�5EJGRGPGP��JQWFGPFG�
CCPUVGNNKPI�XCP�5VWFKGDWTGCW�KT��)��8GTUEJCXG�$�8�$�#���-��#UVTKFNCCP����������5V��/KEJKGNU�$TWIIG��CNU�QPVYGTRGT�
XCP�FG�YGI��GP�TKQNGTKPIUYGTMGP�<CPFUVTCCV��VWUUGP�&WKPGP��GP�&QTRUUVTCCV��CNUQQM�XQQT�FG�NGKFKPI�XCP�FG\G�
YGTMGP��
�
�
)GNGV�QR�FG�DGUNKUUKPI�FF����OCCTV������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�JGTXCUVUVGNNKPI�XCP�JGV�
UWDUKFKÅTKPIURTQITCOOC�KP\CMG�QRGPDCTG�TKQNGP��CPFGTG�FCP�RTKQTKVCKTG�TKQNGTKPIGP��XQQT�FG�MCNGPFGTLCTGP�
�����������YCCTKP�XQQT�WKVXQGTKPI�KP������Q�C��\KLP�QRIGPQOGP�FG�YGI��GP�TKQNGTKPIUYGTMGP�<CPFUVTCCV��VWUUGP�
&WKPGP��GP�&QTRUUVTCCV��
�
)GNGV�QR�FG�DGUNKUUKPI�FF�����OGK������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�IQGFMGWTKPI�XCP�JGV�XQQTQPVYGTR�GP�
FG�MQUVRTKLUTCOKPI�XCP�FG�YGI��GP�TKQNGTKPIUYGTMGP�<CPFUVTCCV��IGFGGNVG�VWUUGP�&WKPGP��GP�&QTRUUVTCCV��
�
)GNGV�QR�JGV�FGHKPKVKGH�QPVYGTR�XCP�FG\G�YGTMGP��FGVCKN�JKGTPC��

��&G�UVTCCV�YGTF�QPVYQTRGP��\QCNU�IGYGPUV��QO�JGV�FQQTICCPF�XGTMGGT�\QXGGN�OQIGNKLM�VG�YGTGP��
&CCTXQQT�YGTFGP�FG�CCPUNWKV\QPGU�OGV�&WKPGP��GP�&QTRUUVTCCV�KP�TWKVOQVKGH�OGV�NKEJV�XGTJQQIF�IGFGGNVG�
GP�IQQV�WKVIGYGTMV���&G�XQGVRCF\QPGU�NQRGP�FQQT��
&G�TKLYGI�&WKPGPUVTCCV�YQTFV�QR�FG\GNHFG�DTGGFVG�FQQTIGVTQMMGP�VQV�CCP�FG�JQGM�ITQGPG�\QPG�
DGIKP�
RCTMKPI�&WKPGPUVTCCV��
6GT�JQQIVG�XCP�FG�&QTRUUVTCCV�YQTFV�FG�<CPFUVTCCV��MQOGPFG�XCP�FG�-NGOUMGTMGUVTCCV��CHIGNGKF�PCCT�FG�
&QTRUUVTCCV��
&G\G�TGIGNKPI�KU�XQQT\KGP�KP�HWPEVKG�XCP�FG�XGTDKPFKPIUYGI�<CPFUVTCCV�&WKPGPUVTCCV�NCPIU�JGV�DGLCCTFGPVGJWKU�
9CEMGTDQWV��DGUVGOF�XQQT�JGV�FQQTICCPF�XGTMGGT��

�
��8GTFGT�YGTF�KP�JGV�YGIFGM�XQQT\KGP�GGP�HKIWTCVKG�OGV�FGPMDGGNFKIG�TQVQPFGXQTO�VGT�JQQIVG�XCP�FG�
2NQGIUVTCCV�GP�GGP�CUXGTUEJWKXKPI�KP�JGV�VYGGFG�IGFGGNVG�
DNQGODCMMGP���
�
��2CTMGGTIGNGIGPJGKF�YGTF�XQQT\KGP�NCPIU�ÃÃP�\KLFG�XCP�FG�UVTCCV��QO\GIIGPU�QXGT�FG�ICPUG�NGPIVG���'T�FKGPV�
GXGPYGN�TGMGPKPI�IGJQWFGP�OGV�ICTCIG�KPTKVVGP���6GT�JQQIVG�XCP�FG�&QTRUUVTCCV�\KLP�VYGG�RCTMGGTJCXGPU�
XQQT\KGP�XQQT���Z���CWVQ U��
�
��&G�CCPNGI�XCP�FG�TKQNGTKPIGP�
IGUEJGKFGP�UVGNUGN��YGTF�CCPIGRCUV��FKV�PCCT�CCPNGKFKPI�XCP�FG�DGURTGMKPI�FF��
���OCCTV������OGV�0�8��#SWCHKP��
�
��*GV�FYCTURTQHKGN�XCP�FG�YGI�KU�KFGPVKGM�CCP�FG\G�XCP�FG�YKLM�*��*CTV�MGTM�VG�1QUVGPFG��PCOGNKLM�GGP�
XQGVRCF�OGV�UEJWKPG�XGTJQIKPI� �YGIFGM� �RCTMKPI\QPG�OGV�UEJWKPG�XGTJQIKPI�
CHDCMGPKPI�RCTMGGTJCXGPU�
OGV�YKVVG�UVGGPVLGU�� �XQGVRCF�
IGNKLMG�DGTO�OGV�RCTMGGT\QPG��

�
��+P�FG\G�YGTMGP�KU�VGXGPU�DGITGRGP�JGV�JGTRTQHKNGTGP�
CHHTG\GP�GP�JGTNCIGP�OGV�-95��XCP�FG�&QTRUUVTCCV��
XCPCH�/QNGPUVTCCV�VQV�&WKPGPUVTCCV�(T��8KPEMGNCCP��JGV�RNCCVUGNKLM�CCPRCUUGP�XCP�FG�IQVGP��YCCT�PQFKI��
XGTXCPIGP�GP�QR�RGKN�DTGPIGP�XCP�FGMUGNU�QPFGT\QGMUUEJQWYGP�KP�YGIFGM��

�
1XGTYGIGPFG�FCV�FG�TCOKPI�XCP�FG�YGTMGP�DGFTCCIV��

C�� <CPFUVTCCV��� ������������$�6�9��KPENWUKGH�
D�� &QTRUUVTCCV��� �����������$�6�9��KPENWUKGH�

616##.��� ���������$�6�9��KPENWUKGH���
�
�
�
�
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�
)GNGV�QR�FG�DGUNKUUKPI�FF�����OCCTV������XCP�FG�IGOGGPVGTCCF��JQWFGPFG���

C�� )QGFMGWTKPI�XCP�FG�RNCPPGP��JGV�DGUVGM�GP�FG�MQUVRTKLUTCOKPI�
FGHKPKVKGH�QPVYGTR��XCP�FG�TKQNGTKPIU��
GP�DGUVTCVKPIUYGTMGP�KP�FG�<CPFUVTCCV��IGFGGNVG�VWUUGP�&WKPGP��GP�&QTRUUVTCCV�GP�YGTMGP�
JGTRTQHKNGTGP�YGIGPKU�KP�FG�&QTRUUVTCCV��VWUUGP�&WKPGP��GP�/QNGPUVTCCV��FGVCKN�JKGTXQQT��

D�� 8CUVUVGNNKPI�XCP�FG�YKL\G�XCP�IWPPGP�XCP�FG\G�QRFTCEJV��OGGTDGRCCNF�DKL�QRGPDCTG�CCPDGUVGFKPI��
�
)GNGV�FCV�KP�FG�DWKVGPIGYQPG�DGITQVKPI������GGP�MTGFKGV�XCP� ���������KU�KPIGUEJTGXGP��
�
)GNGV�FCV�EKTEC� ���������\QW�YQTFGP�IGHKPCPEKGTF�OGV�VTGMMKPIUTGEJVGP��
�
)GJQQTF�FG�XTCCI�XCP�TCCFUNKF�)KNDGTV�8CPNGGPJQXG�
%&�8��QO�FG�JGTRTQHKNGTKPIUYGTMGP�KP�FG�&QTRUUVTCCV�GP�
FG�TKQNGTKPIU��GP�DGUVTCVKPIUYGTMGP�KP�FG�<CPFUVTCCV�FGIGNKLM�VG�RNCPPGP��QRFCV�FG�YKLM�&QTR�UVGGFU�DGTGKMDCCT�
\QW�\KLP��
�
/GV�CNIGOGPG�UVGOOGP���
�$'5.7+6���
�'PKI�CTVKMGN���$KL�JGV�/KPKUVGTKG�XCP�FG�8NCCOUG�)GOGGPUEJCR�GGP�RTKPEKRKÅNG�VQGNCIG�CCP�VG�XTCIGP�XQQT�JGV�
WKVXQGTGP�XCP�TKQNGTKPIU��GP�DGUVTCVKPIUYGTMGP�KP�FG�<CPFUVTCCV��IGFGGNVG�VWUUGP�&WKPGP��GP�&QTRUUVTCCV�GP�
YGTMGP�JGTRTQHKNGTGP�YGIGPKU�KP�FG�&QTRUUVTCCV��VWUUGP�&WKPGP��GP�/QNGPUVTCCV��
�
�
�
��
���4KQNGTKPIU��GP�DGUVTCVKPIUYGTMGP�KP�FG�)QNHUVTCCV��&WKPGPUVTCCV��VWUUGP�(TCPMTKLMNCCP�GP�)QNHUVTCCV�GP�KP�FG�$TWUUGNUVTCCV��VWUUGP�)QNH��GP�#PVYGTRGPUVTCCV��)QGFMGWTKPI��RNCPPGP��DGUVGM�GP�MQUVRTKLUTCOKPI�
FGHKPKVKGH�QPVYGTR���8CUVUVGNNKPI�XCP�FG�YKL\G�XCP�IWPPGP��
�������
)GNGV�QR�CTVKMGN�����h���XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�XCP����LWNK������DGVTGHHGPFG�FG�WKVFTWMMGNKLMG�OQVKXGTKPI�XCP�FG�DGUVWWTUJCPFGNKPIGP��
�
)GNGV�QR�JGV�FGETGGV�XCP����CRTKN�������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOU�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
)GNGV�QR�FG�YGV�XCP����FGEGODGT������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�GP�UQOOKIG�QRFTCEJVGP�XQQT�
CCPPGOKPI�XCP�YGTMGP��NGXGTKPIGP�GP�FKGPUVGP��KP\QPFGTJGKF�DQGM�+� �CTVKMGNU����GP�����
�
)GNGV�QR�JGV�-�$��XCP���LCPWCTK������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�XQQT�CCPPGOKPI�XCP�YGTMGP��
NGXGTKPIGP�GP�FKGPUVGP�GP�FG�EQPEGUUKGU�XQQT�QRGPDCTG�YGTMGP��
�
)GNGV�QR�JGV�-�$��XCP����UGRVGODGT������VQV�DGRCNKPI�XCP�FG�CNIGOGPG�WKVXQGTKPIUTGIGNU�XCP�FG�
QXGTJGKFUQRFTCEJVGP�GP�XCP�FG�EQPEGUUKGU�XQQT�QRGPDCTG�YGTMGP��
�
)GNGV�QR�JGV�-�$��XCP����LCPWCTK������VQV�DGRCNKPI�XCP�FG�FCVWO�XCP�KPYGTMKPIVTGFKPI�XCP�UQOOKIG�DGRCNKPIGP�
XCP�FG�YGV�XCP����FGEGODGT������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�GP�UQOOKIG�QRFTCEJVGP�XQQT�
CCPPGOKPI�XCP�YGTMGP��NGXGTKPIGP�GP�FKGPUVGP�GP�XCP�JWP�WKVXQGTKPIUOCCVTGIGNGP��
�
1XGTYGIGPFG�FCV�FG�TKQNGTKPIGP�GP�FG�YGIGPKU�KP�FG�)GPV���#PVYGTRGP���$TWUUGN���#CNUV��GP�)QNHUVTCCV��CNUQQM�
KP�FG�4Q\GPNCCP�FTKPIGPF�CCP�XGTPKGWYKPI�VQG�\KLP���
�
)GNGV�QR�FG�DGUNKUUKPI�FF�����LWPK������XCP�FG�IGOGGPVGTCCF��JQWFGPFG���
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C�� )QGFMGWTKPI�XCP�FG�XQQTYCCTFGP�XCP�FG�GTGNQQPQXGTGGPMQOUV��CH�VG�UNWKVGP�OGV�GGP�QPVYGTRGT��
XQQT�JGV�QROCMGP�XCP�FG�RNCPPGP��DKL\QPFGT�NCUVGPDQGM�DGUVGM�GP�MQUVRTKLUTCOKPI�XCP�FG�YGI��GP�
TKQNGTKPIUYGTMGP�)GPV���#PVYGTRGP���$TWUUGN���#CNUV��GP�)QNHUVTCCV�GP�KP�FG�4Q\GPNCCP��CNUQQM�XQQT�FG�
NGKFKPI�XCP�FG\G�YGTMGP���

D�� 8CUVUVGNNKPI�XCP�FG�YKL\G�XCP�IWPPGP�XCP�FG\G�QRFTCEJV�XCP�FKGPUVGP��OGGTDGRCCNF�DKL�
QPFGTJCPFGNKPIURTQEGFWTG�\QPFGT�DGMGPFOCMKPI�DKL�FG�CCPXCPI�XCP�FG�QRFTCEJV��

�
)GNGV�QR�FG�DGUNKUUKPI�FF����LCPWCTK������XCP�JGV�%QNNGIG�XCP�$WTIGOGGUVGT�GP�5EJGRGPGP��JQWFGPFG�
CCPUVGNNKPI�XCP�5VWFKGDWTGCW�0�8��*CGIGDCGTV��0KLXGTJGKFUVTCCV���������1QUVGPFG��CNU�QPVYGTRGT�XCP�FG�YGI��
GP�TKQNGTKPIUYGTMGP�4Q\GPNCCP��)GPV���#PVYGTRGP���$TWUUGN���#CNUV��GP�)QNHUVTCCV��CNUQQM�XQQT�FG�NGKFKPI�XCP�
FG\G�YGTMGP���
�
)GNGV�QR�JGV�XQQTUVGN�XCP�FG�VGEJPKUEJG�FKGPUV�FG\G�YGTMGP�VG�URTGKFGP�QXGT���LCCT��KP�CEJV�IGPQOGP�FG�
TCOKPI�XCP�FG�MQUVRTKLU�XCP�FG�YGTMGP�
 ���������������GP�FG�KORCEV�QR�JGV�XGTMGGT���
�
)GNGV�QR�FG�DGUNKUUKPI�FF����OCCTV������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�JGTXCUVUVGNNKPI�XCP�JGV�
UWDUKFKÅTKPIURTQITCOOC�KP\CMG�QRGPDCTG�TKQNGP��CPFGTG�FCP�RTKQTKVCKTG�TKQNGTKPIGP��XQQT�FG�MCNGPFGTLCTGP�
�����������OGGTDGRCCNF�JGV�IGFGGNVG��JCPFGNGPF�QXGT�FG�YGTMGP�KP�FG\G�\QPG��FGVCKN�JKGTPC�
�
5WDUKFKGLCCT������
WKVXQGTKPI�������
)QNHUVTCCV�
$TWUUGNUVTCCV�VQV�GP�OGV�MTWKURWPV�#PVYGTRGPUVTCCV��GP�&WKPGPUVTCCV�
CCPUNWKVKPI�TKQNGTKPI�
(TCPMTKLMNCCP��
4COKPI� ������������
�
5WDUKFKGLCCT������
WKVXQGTKPI�������
#PVYGTRGP��GP�)GPVUVTCCV�
4COKPI� ������������
�
5WDUKFKGLCCT������
WKVXQGTKPI�������
4Q\GPNCCP��#CNUV��GP�$TWUUGNUVTCCV�
4COKPI� �������������
�
)GNGV�QR�FG�DGUNKUUKPI�FF�����OGK������XCP�FG�IGOGGPVGTCCF��JQWFGPFG�IQGFMGWTKPI�XCP�JGV�XQQTQPVYGTR�GP�FG�
TCOKPI�XCP�FG�YGI��GP�TKQNGTKPIUYGTMGP�KP�FG�4Q\GPNCCP��)GPV���#PVYGTRGP���$TWUUGN���#CNUV��GP�)QNHUVTCCV���
)GNGV�QR�JGV�FGHKPKVKGH�QPVYGTR�XCP�FG��u�HCUG�XCP�FG\G�YGTMGP�
)QNHUVTCCV��&WKPGPUVTCCV��VWUUGP�(TCPMTKLMNCCP�
GP�)QNHUVTCCV�GP�$TWUUGNUVTCCV��VWUUGP�)QNH��GP�#PVYGTRGPUVTCCV���FGVCKN�JKGTPC��
�
�
4KQNGTKPI�
��6[RG�IGUEJGKFGP�UVGNUGN�
��#CPUNWKVKPI�XCP�FG�JGOGNYCVGTTKQNGTKPI�CCP�FG�PQI�CCP�VG�NGIIGP�TKQNGTKPI�KP�FG�(TCPMTKLMNCCP��FKG�XGTDQPFGP�
YQTFV�CCP�FG\G�XCP�FG�<GGNCCP�
8KEQIPG\YKP�0QQTF�'FG��
��#CPUNWKVKPI�XCP�FG�XWKNYCVGTTKQNGTKPI�QR�FG\G�XCP�FG�&WKPGPUVTCCV�GP�IGFGGNVGNKLM�QR�FG�PQI�CCP�VG�NGIIGP�
TKQNGTKPI�KP�FG�(TCPMTKLMNCCP�
�
9GIGPKU�
#NNGGP�RNCCVUGNKLM�XGTMGGT�\CN�OQIGNKLM�\KLP�
4KLYGI���-95�XGTJCTFKPI�
2CTMGGTRNCCVUGP���ITKL\G�DGVQPUVTCCVUVGPGP�OGV�YKVVG�CHDCMGPKPIUDGVQPUVGPGP�
8QGVRCFGP���IGGNCEJVKIG�DGVQP�
MNGWT�FKGPV�PQI�DGRCCNF��
#UXGTUEJWKXKPI���KP�FG�)QNHUVTCCV�XQQTDKL�FG�*CUUGNVUVTCCV�
4GCNKUCVKG�XCP�GGP�XGTMGGTURNCVGCW�KP�DGVQPUVTCCVUVGPGP�VGT�JQQIVG�XCP�MTWKURWPV�#PVYGTRGP��GP�$TWUUGNUVTCCV��
�
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5VTWEVWWT� C��&YCTURTQHKGN���YGIFGM��CHIGUEJWKPFG�DQQTFUVGGP��CHIGDCMGPFG�RCTMGGTUVTQMGP��
YCCT�OQIGNKLM�GP�XQGVRCFGP�NCPIU�DGKFG�\KLFGP�

� D��$TGGFVG�YGIFGM���XCTKÅTGPF�XCP���VQV�����O��
�
1XGTYGIGPFG�FCV�FG�TCOKPI�XCP�FG�GGTUVG�HCUG�XCP�FG�YGTMGP�DGFTCCIV� ������������$�6�9��KPENWUKGH��
�
)GNGV�FCV�KP�FG�DWKVGPIGYQPG�DGITQVKPI������GGP�MTGFKGV�XCP� ���������
 ���������#/+0#.�GP� ���������
NGPKPI��KU�KPIGUEJTGXGP��
�
)GJQQTF�FG�XTCCI�XCP�TCCFUNKF�&CP[�*QNNGXQGV�
%&�8��QH�FG�XGTMGGTURTQDNGOCVKGM�FGIGNKLM�DGUVWFGGTF�YGTF��
\Q�LC�QR�YGNMG�DCUKU��XGTOKVU�FKV�PKGV�FWKFGNKLM�DNKLMV�WKV�JGV�FQUUKGT�GP�YCCTQO�GGP�CCPRCUUKPI�VGT�JQQIVG�XCP�FG�
JQGM�#PVYGTRGP��GP�)GPVUVTCCV�YGTF�FQQTIGXQGTF��
�
)GJQQTF�FG�OGFGFGNKPI�XCP�UEJGRGP�,CESWGU�&GTQQ�FCV�FQQT�FG�MQTRUEJGH�XCP�FG�NQMCNG�RQNKVKG�$TGFGPG�&G�
*CCP�VKLFGPU�FG�JQQT\KVVKPI�XCP����LWPK������GGP�FTKGVCN�XQQTUVGNNGP�KP\CMG�XGTMGGTUQPVUNWKVKPI�XCP�FG�YKLM�
)GPV���)QNH���#PVYGTRGP���$TWUUGN��GP�#CNUVUVTCCV�YGTFGP�VQGIGNKEJV�GP�JGV�JWKFKIG�XQQTUVGN�YGTF�YGGTJQWFGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6���
�#TVKMGN�����)QGF�VG�MGWTGP�FG�RNCPPGP��JGV�DGUVGM�GP�FG�MQUVRTKLUTCOKPI�
FGHKPKVKGH�QPVYGTR��XCP�FG�TKQNGTKPIU��
GP�DGUVTCVKPIUYGTMGP�KP�FG�)QNHUVTCCV��&WKPGPUVTCCV��VWUUGP�(TCPMTKLMNCCP�GP�)QNHUVTCCV�GP�KP�FG�$TWUUGNUVTCCV��
VWUUGP�)QNH��GP�#PVYGTRGPUVTCCV��FGVCKN�JKGTXQQT��
�#TVKMGN�����8CUV�VG�UVGNNGP�FG�YKL\G�XCP�IWPPGP�XCP�FG\G�QRFTCEJV��OGGTDGRCCNF�DKL�QRGPDCTG�CCPDGUVGFKPI��
�
��
���2TKXCVG�XGTMCXGNKPI�.GUCHHTG��IGNGIGP�$TGGYGI��#CPNGI�PWVUNGKFKPIGP�
.�5���*�5���1�8���6�8��GP�ICU����)QGFMGWTKPI�RNCPPGP��DGUVGM�GP�MQUVRTKLUTCOKPI��
�������
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�XCP����LWNK������DGVTGHHGPFG�FG�WKVFTWMMGNKLMG�OQVKXGTKPI�XCP�FG�DGUVWWTUJCPFGNKPIGP��
�
)GNGV�QR�JGV�FGETGGV�XCP����CRTKN�������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOU�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
)GNGV�QR�JGV�$�2�#��PT���� <GGNCCP�FGGN�� ��IQGFIGMGWTF�DKL�/�$��XCP����CWIWUVWU�������
�
)GNGV�QR�JGV�IGYGUVRNCP� 1QUVGPFG�/KFFGPMWUV ��IQGFIGMGWTF�DKL�-�$��XCP����LCPWCTK�������
�
)GNGV�QR�JGV�DGUNWKV�XCP�FG�8NCCOUG�4GIGTKPI�XCP����LWNK�������JQWFGPFG�FG�FGHKPKVKGXG�XCUVUVGNNKPI�XCP�JGV�RNCP�
VQV�IGFGGNVGNKLMG�YKL\KIKPI�XCP�JGV�IGYGUVRNCP�1QUVGPFG�/KFFGPMWUV�QR�JGV�ITQPFIGDKGF�XCP�FG�IGOGGPVGP�
$TGFGPG��&G�*CCP��)KUVGN��/KFFGNMGTMG��1QUVGPFG�GP�1WFGPDWTI��
�
)GNGV�QR�FG�DGUNKUUKPI�FF�����LWPK������XCP�JGV�%QNNGIG�XCP�$WTIGOGGUVGT�GP�5EJGRGPGP��JQWFGPFG�XGTIWPPKPI�
CCP�0�8��5VWFKGDWTGCW�.GUCHHTG��-��#UVTKFNCCP����������)GPV��XQQT�JGV�XGTMCXGNGP�XCP�GGP�VGTTGKP��IGNGIGP�
QPVYQTRGP�$TGGYGI��IGMCFCUVTGGTF�CHFGNKPI����UGEVKG�$��PTU�����J�����N�����G�����C�����I�����X�����J�����U��
���P�����U�����T�����G���GP�FGGN�PTU�����F�����F�����O�GP����T����
�
)GNGV�QR�FG�RNCPPGP��FG�NCUVGP�GP�XQQTYCCTFGP��CNUQQM�FG�MQUVRTKLUTCOKPI�XCP�FG�QRFTCEJV�XCP�YGTMGP�VQV�
CCPNGI�XCP�JGV�.�5����*�5����1�8����6�8���GP�ICUPGV�KP�FG�RTKXCVG�XGTMCXGNKPI�.GUCHHTG��IGNGIGP�$TGGYGI��QRIGOCCMV�
FQQT�'NGEVTCDGN��5EJGGRUFCNGNCCP����������$TWIIG��FGVCKN�JKGTPC��
�
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��� *QQIURCPPKPI�
�� %CDKPG�VGT�JQQIVG�XCP�JGV�URGGNRNGKP�5NWKUXNKGVNCCP�
�� 2NCCVUGP�XCP�����NO�*�5��MCDGN���Z�
��Z�����#.7�24%�OGV�PQFKIG�MQRRGNKPIGP�KP�FG�<KLFGNKPI�

� ��� )CUNGKFKPIGP�
�� 2NCCVUGP�XCP�������NO�*2'�∅ �����OGV�PQFKIG�MQRRGNKPIGP�KP�FG�<KLFGNKPI��2CWYJQHNCCP�GP�

&TKHVYGI�
�� 2NCCVUGP�ICUVGNNGTMCUVGP�

� ��� .CCIURCPPKPI�
�� 2NCCVUGP�XCP�������NO�MCDGN��)�����#.7�
�� 0QFKIG�CCP��GP�CHMQRRGNKPIGP�

� ��� 1RGPDCTG�XGTNKEJVKPI�
�� 2NCCVUGP�XCP�����NO�1�8��MCDGN��)����
�� .GXGTGP�GP�RNCCVUGP�XCP����1�8��RCNGP��UVCCN��.2*�����O��MNGWT�4#.������OGV�CTOCVWWT�

5EJTGFGT��V[RG�/%��GP�NCOR�510�6�����9�
KFGO�QXGTJGKFUQRFTCEJV�XQGVYGI�(C\CPVGPNCCP�
VQV�&TKHVYGI� �TGGFU�IQGFIGMGWTF�FQUUKGT��YCCTKP�XGTNKEJVKPI�TQVQPFG�<KLFGNKPI�DGITGRGP�KU��

� ��� 6�8��FKUVTKDWVKG�
�� 2NCCVUGP�XCP�����NO� ����OO�&0�MCDGN�
�� 2NCCVUGP�XCP����RCFFGUVQGNGP�
�� 0QFKIG�MQRRGNKPIGP�QR�DGUVCCPF�PGV�

�
-QUVRTKLUTCOKPI�
���*QQIURCPPKPI� � �����������
���)CU� � � � �����������
���.CCIURCPPKPI� � �����������
���1RGPDCTG�XGTNKEJVKPI� �����������
���6�8��FKUVTKDWVKG�� �����������
616##.� � � ������������
�
1XGTYGIGPFG�FCV�FG�MQUVGP�KPVGITCCN�VGP�NCUVG�XCP�FG�XGTMCXGNCCT�XCNNGP��
�
/GV�CNIGOGPG�UVGOOGP��
�$'5.7+6���
�'PKI�CTVKMGN���)QGF�VG�MGWTGP�FG�RNCPPGP��FG�NCUVGP�GP�XQQTYCCTFGP��CNUQQM�FG�MQUVRTKLUTCOKPI�XCP�FG�
QRFTCEJV�XCP�YGTMGP�VQV�CCPNGI�XCP�JGV�.�5����*�5����1�8����6�8���GP�ICUPGV�KP�FG�RTKXCVG�XGTMCXGNKPI�.GUCHHTG��
IGNGIGP�$TGGYGI��FGVCKN�JKGTXQQT��
�
��
���2TKXCVG�XGTMCXGNKPI�0�8��&WTCDTKM���7KVDTGKFKPI�*KRRQFTQQONCCP��CCPUNWKVGPF�QR�FG�&GTD[NCCP���)QGFMGWTKPI�YGIGPVTCEÃ��
�������
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�XCP����LWNK������DGVTGHHGPFG�FG�WKVFTWMMGNKLMG�OQVKXGTKPI�XCP�FG�DGUVWWTUJCPFGNKPIGP��
�
)GNGV�QR�JGV�FGETGGV�XCP����CRTKN�������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOU�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
)GNGV�QR�JGV�$�2�#��PT���� /CTKC�&W[PG ��IQGFIGMGWTF�DKL�/�$��XCP���PQXGODGT�������
�
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)GNGV�QR�JGV�IGYGUVRNCP� 1QUVGPFG�/KFFGPMWUV ��IQGFIGMGWTF�DKL�-�$��XCP����LCPWCTK�������
�
)GNGV�QR�JGV�DGUNWKV�XCP�FG�8NCCOUG�4GIGTKPI�XCP����LWNK�������JQWFGPFG�FG�FGHKPKVKGXG�XCUVUVGNNKPI�XCP�JGV�RNCP�
VQV�IGFGGNVGNKLMG�YKL\KIKPI�XCP�JGV�IGYGUVRNCP�1QUVGPFG�/KFFGPMWUV�QR�JGV�ITQPFIGDKGF�XCP�FG�IGOGGPVGP�
$TGFGPG��&G�*CCP��)KUVGN��/KFFGNMGTMG��1QUVGPFG�GP�1WFGPDWTI��
�
)GNGV�QR�JGV�FGETGGV�XCP����OGK�������JQWFGPFG�FG�QTICPKUCVKG�XCP�FG�TWKOVGNKLMG�QTFGPKPI��KP\QPFGTJGKF�
CTVKMGN������
�
)GNGV�QR�FG�DGUNKUUKPI�FF�����LWPK������XCP�JGV�%QNNGIG�XCP�$WTIGOGGUVGT�GP�5EJGRGPGP��JQWFGPFG�KPYKNNKIKPI�
XCP�FG�RTKPEKRKÅNG�CCPXTCCI�XCP�0�8��&WTCDTKM��.CPFGIGOUVTCCV����������&TQPIGP��XQQT�JGV�XGTMCXGNGP�XCP�
ITQPFGP��IGNGIGP�&GTD[NCCP��VWUUGP�FG�JWK\GP�PTU�����GP�����IGMCFCUVTGGTF�UGEVKG�%�PT�����Z�
XGTFGNGP�XCP�JGV�
VGTTGKP�KP�RGTEGNGP��MNGKPGT�FCP�����O����
�
1XGTYGIGPFG�FCV�JGV�QPVYGTR�XCP�YGIGPVTCEÃ�XCP�FG�WKVDTGKFKPI�*KRRQFTQQONCCP��CCPUNWKVGPF�QR�FG�
&GTD[NCCP��JGV�XQQTYGTR�JGGHV�WKVIGOCCMV�XCP�GGP�QRGPDCCT�QPFGT\QGM�XCP���FGEGODGT������VQV�GP�OGV���
LCPWCTK�������
�
1XGTYGIGPFG�FCV�PQEJ�OQPFGNKPIG��PQEJ�UEJTKHVGNKLMG�DG\YCTGP�YGTFGP�KPIGFKGPF��
�
)GNGV�FCV�JGV�XQQTIGUVGNF�YGIGPVTCEÃ�XCP�FG�WKVDTGKFKPI�*KRRQFTQQONCCP��CCPUNWKVGPF�QR�FG�&GTD[NCCP�
DGCPVYQQTFV�CCP�FG�XQQTUEJTKHVGP�XCP�JGV�$�2�#��PT���� /CTKC�&W[PG ��CNUOGFG�XQNFQGV�CCP�FG�DGJQGHVGP�XCP�
JGV�XGTMGGT��
�
/GV�CNIGOGPG�UVGOOGP���
�$'5.7+6���
�'PKI�CTVKMGN���)QGF�VG�MGWTGP�JGV�YGIGPVTCEÃ�XCP�FG�WKVDTGKFKPI�*KRRQFTQQONCCP��CCPUNWKVGPF�QR�FG�
&GTD[NCCP��
�
�
��
���2TKXCVG�XGTMCXGNKPI�0�8��&WTCDTKM���7KVDTGKFKPI�*KRRQFTQQONCCP��CCPUNWKVGPF�QR�FG�&GTD[NCCP���4KQNGTKPIU��GP�DGUVTCVKPIUYGTMGP���)QGFMGWTKPI�RNCPPGP��DGUVGM�GP�MQUVRTKLUTCOKPI��
�������
�
)GNGV�QR�CTVKMGN�����XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�XCP����LWNK������DGVTGHHGPFG�FG�WKVFTWMMGNKLMG�OQVKXGTKPI�XCP�FG�DGUVWWTUJCPFGNKPIGP��
�
)GNGV�QR�JGV�FGETGGV�XCP����CRTKN�������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOU�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
)GNGV�QR�JGV�$�2�#��PT���� /CTKC�&W[PG ��IQGFIGMGWTF�DKL�/�$��XCP���PQXGODGT�������
�
)GNGV�QR�JGV�IGYGUVRNCP� 1QUVGPFG�/KFFGPMWUV ��IQGFIGMGWTF�DKL�-�$��XCP����LCPWCTK�������
�
)GNGV�QR�JGV�DGUNWKV�XCP�FG�8NCCOUG�4GIGTKPI�XCP����LWNK�������JQWFGPFG�FG�FGHKPKVKGXG�XCUVUVGNNKPI�XCP�JGV�RNCP�
VQV�IGFGGNVGNKLMG�YKL\KIKPI�XCP�JGV�IGYGUVRNCP�1QUVGPFG�/KFFGPMWUV�QR�JGV�ITQPFIGDKGF�XCP�FG�IGOGGPVGP�
$TGFGPG��&G�*CCP��)KUVGN��/KFFGNMGTMG��1QUVGPFG�GP�1WFGPDWTI��
�
)GNGV�QR�FG�DGUNKUUKPI�FF�����LWPK������XCP�JGV�%QNNGIG�XCP�$WTIGOGGUVGT�GP�5EJGRGPGP��JQWFGPFG�KPYKNNKIKPI�
XCP�FG�RTKPEKRKÅNG�CCPXTCCI�XCP�0�8��&WTCDTKM��.CPFGIGOUVTCCV����������&TQPIGP��XQQT�JGV�XGTMCXGNGP�XCP�
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ITQPFGP��IGNGIGP�&GTD[NCCP��VWUUGP�FG�JWK\GP�PTU�����GP�����IGMCFCUVTGGTF�UGEVKG�%�PT�����Z�
XGTFGNGP�XCP�JGV�
VGTTGKP�KP�RGTEGNGP��MNGKPGT�FCP�����O����
�
)GNGV�FCV�JGV�XQQTIGUVGNF�YGIGPVTCEÃ�XCP�FG�WKVDTGKFKPI�*KRRQFTQQONCCP��CCPUNWKVGPF�QR�FG�&GTD[NCCP��
DGCPVYQQTFV�CCP�FG�XQQTUEJTKHVGP�XCP�JGV�$�2�#��PT���� /CTKC�&W[PG ��CNUOGFG�XQNFQGV�CCP�FG�DGJQGHVGP�XCP�
JGV�XGTMGGT��
�
1XGTYGIGPFG�FCV�JGV�YGIGPVTCEÃ�XCP�FG�WKVDTGKFKPI�*KRRQFTQQONCCP��CCPUNWKVGPF�QR�FG�&GTD[NCCP��VGT�
IQGFMGWTKPI�\CN�YQTFGP�XQQTIGNGIF�CCP�FG�IGOGGPVGTCCF�KP�GGTUVMQOGPFG�\KVVKPI���
)GNGV�QR�JGV�RNCP��JGV�DGUVGM�GP�FG�MQUVRTKLUTCOKPI�XCP�FG�TKQNGTKPIU��GP�DGUVTCVKPIUYGTMGP�KP�FG�FQQTVTGMMKPI�
XCP�FG�*KRRQFTQQONCCP��CCPUNWKVGPF�QR�FG�&GTD[NCCP��FGVCKN�JKGTPC��
�
4KQNGTKPI�

�� &GHKPKVKGH�IGUEJGKFGP�TKQNGTKPIUUVGNUGN�KP�FG�XGTDKPFKPIUYGI�
&9#�ITÂUDWKU�∅ �����GP�49#�CHXQGT�
ITÂUDWKU��

�� 8QQTNQRKIG�CCPUNWKVKPIUDWKU�28%�∅ �����NCPIU�FG�&GTD[NCCP�
IGOGPIF�UVGNUGN���CCPUNWKVGPF�QR�FG�
DGUVCCPFG�DWKU�KP�FG�*KRRQFTQQONCCP�

�� &GHKPKVKGXG�CCPUNWKVKPI�
IGUEJGKFGP�UVGNUGN��DKL�FG�XGTPKGWYKPI�XCP�FG�&GTD[NCCP�
�
9GI�
7KVDTGKFKPI�XCP�FG�YGI�
*KRRQFTQQONCCP��KU�XQQT\KGP�KP�HQTWO�UVGPGP���������ITKLU�
KFGO�DGUVCCPFG�YGI��
�
4COKPI�XCP�FG�MQUVRTKLU�
�����������$�6�9��KPENWUKGH��

�
1XGTYGIGPFG�FCV�FG�MQUVGP�XCP�FG�FGUDGVTGHHGPFG�TKQNGTKPIU��GP�DGUVTCVKPIUYGTMGP�XQNNGFKI�VGP�NCUVG�XCP�FG�
XGTMCXGNCCT�XCNNGP��
�
/GV�CNIGOGPG�UVGOOGP���
�$'5.7+6���
�'PKI�CTVKMGN���)QGF�VG�MGWTGP�JGV�RNCP��JGV�DGUVGM�GP�FG�MQUVRTKLUTCOKPI�XCP�FG�TKQNGTKPIU��GP�
DGUVTCVKPIUYGTMGP�KP�FG�FQQTVTGMMKPI�XCP�FG�*KRRQFTQQONCCP��CCPUNWKVGPF�QR�FG�&GTD[NCCP��FGVCKN�JKGTXQQT��
�
�
��
���)GOGGPVGNKLM�YCIGPRCTM���)QGFMGWTKPI�NCUVGP�GP�XQQTYCCTFGP�GP�JGV�XCUVUVGNNGP�XCP�FG�YKL\G�XCP�IWPPGP�XCP�FG�QRFTCEJV�VQV�NGXGTKPI�XCP���XQGTVWKIGP�DKL�YKL\G�XCP�QRGTCVKQPGNG�TGPVKPI�VGP�DGJQGXG�XCP�FG�VGEJPKUEJG�FKGPUV��
�������
�
)GNGV�QR�CTVKMGN�����h���XCP�FG�0KGWYG�)GOGGPVGYGV��
�
)GNGV�QR�FG�YGV�XCP����LWNK������DGVTGHHGPFG�FG�WKVFTWMMGNKLMG�OQVKXGTKPI�XCP�FG�DGUVWWTUJCPFGNKPIGP��
�
)GNGV�QR�JGV�FGETGGV�XCP����CRTKN�������JQWFGPFG�TGIGNKPI��XQQT�JGV�8NCCOU�)GYGUV��XCP�JGV�CFOKPKUVTCVKGH�
VQG\KEJV�QR�FG�IGOGGPVGP��
�
)GNGV�QR�FG�YGV�XCP����FGEGODGT������DGVTGHHGPFG�FG�QXGTJGKFUQRFTCEJVGP�GP�UQOOKIG�QRFTCEJVGP�XQQT�
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$CESWCGTV���*QH�VGT�1NOGP����������+GRGT�GP�XCP�FG�0�8��)TQGR�5NGW[VGT��(C\CPVGPNCCP����������$TGFGPG��
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�
1XGTYGIGPFG�FCV�JGV�CCPIGYG\GP�KU�FG�QRFTCEJV�XCP�FKGPUVGP�VQV�QROCCM�XCP�XQQTPQGOF�FGVCKN�$�2�#��VQG�VG�
XGTVTQWYGP�CCP�FG�QPVYGTRGT�XCP�FG�IGFGGNVGNKLMG�JGT\KGPKPI�XCP�JGV�$�2�#�� )TQGPGPFKLMUVTCCV ��OGGTDGRCCNF�
FG�9�8�+��
XTQGIGTG�9+6#$���QOYKNNG�XCP�XQNIGPFG�OQVKGXGP��

�� 8QQTCHICCPFG�FQUUKGTMGPPKU�XCP�FG�9�8�+��OGV�KPVGTGUUCPVGTG�HKPCPEKÅNG�XQQTYCCTFGP�
QXGTGGPMQOUV�
)GOGGPVG�$TGFGPG�9+6#$��YCCTDKL�NCCVUVIGPQGOFG�QRFTCEJV�MTKLIV�QO�FG�IGFGGNVGNKLMG�JGT\KGPKPI�
XCP�JGV�$�2�#�� )TQGPGPFKLMUVTCCV ��IGDKGF�VWUUGP�&TKHVYGI��5EJQQPJGKFUNGGTNCCP��)TQGPGPFKLM��GP�
&QQTPGPDKNMUVTCCV��QR�VG�OCMGP� �DGUNKUUKPI�%QNNGIG�XCP�$WTIGOGGUVGT�GP�5EJGRGPGP����QMVQDGT�
�������

�� 6GEJPKUEJG�URGEKHKEKVGKV�QRFTCEJV�
FG\G�FKGPUVGP�MWPPGP�VGEJPKUEJ�PKGV�\QPFGT�GTPUVKI�DG\YCCT�XCP�FG�
JQQHFQRFTCEJV�YQTFGP�IGUEJGKFGP���

�
)GNGV�QR�FG�XQQTYCCTFGP�XCP�GGP�OGV�FG�9�8�+��
XTQGIGTG�9+6#$���$CTQP�4W\GVVGNCCP����������$TWIIG��CH�VG�
UNWKVGP�GTGNQQPQXGTGGPMQOUV���
.CUVGP�GP�XQQTYCCTFGP�QRFTCEJV�

�� 1ROCCM�DCUKUMCCTVGP��
�� $GURTGMKPI�RTQDNGGOUVGNNKPI�CCP�FG�JCPF�XCP�JGV�RNCP�DGUVCCPFG�VQGUVCPF��
�� +PFKGPGP�UEJGVUQPVYGTRGP��XQQTQPVYGTR��QPVYGTR�GP�OGOQTKG�XCP�VQGNKEJVKPI��
�� +PFKGPGP�FGHKPKVKGH�QPVYGTR�GP�OGOQTKG�XCP�VQGNKEJVKPI��

�
-QUVRTKLUTCOKPI�XCP�FG�QRFTCEJV�
GTGNQQP��
/CZKOWO� �����������$�6�9�������GZENWUKGH��
�
)GNGV�QR�FG�HKPCPEKGTKPIUYKL\G�XCP�FG\G�QRFTCEJV�XCP�FKGPUVGP��OGGTDGRCCNF�������HKPCPEKGTKPI�XGPPQQVUEJCR�
)+/�GP�0�8��)TQGR�5NGW[VGT�
IGGP�KPDTGPI�IGOGGPVG�$TGFGPG���FGVCKN�JKGTPC���

�� +PVGITCNG�RTGHKPCPEKGTKPI�IGOGGPVG�$TGFGPG��
�� 8GTFGNKPI�XCP�FG�MQUVGP�VWUUGP�DGKFG�GKIGPCCTU�QR�DCUKU�XCP�FG�DGDQWYDCTG�XNQGTQRRGTXNCMVG�GP�QH�MCXGNQRRGTXNCMVG��DGMQOGP�PC�IQGFMGWTKPI�XCP�JGV�FGVCKN�$�2�#���
�� 1ROCCM�FGHKPKVKGXG�CHTGMGPKPI�PC�IQGFMGWTKPI�$�2�#��DKL�/�$���TGMGPKPI�JQWFGPF�OGV�FG�UCNFK�TGGFU�IGUVQTVG�RTQXKUKGU�
VJCPU�KPDTGPI�XCP�XGPPQQVUEJCR�)+/���

�
)GNGV�QR�FG�UEJTKHVGNKLMG�CMMQQTFGP�FF�����LCPWCTK�GP����LCPWCTK������XCP�TGURGEVKGXGNKLM�XGPPQQVUEJCR�)+/�GP�
0�8��)TQGR�5NGW[VGT�OGV�FG�HKPCPEKGTKPIUYKL\G��
�
)GNGV�QR�FG�DGUEJKMDCTG�MTGFKGVGP��FGVCKN�JKGTPC���
��$WKVGPIGYQPG�DGITQVKPI������WKVICXGP�
CTV����������������������� �$�2�#��6WTMG[GPNCCP�GP�QOIGXKPI� � �
�������
RTQXKUKG�GKIGPCCTU��
��5CNFK�RTQXKUKGU��GGTVKLFU�KP�FG�IGOGGPVGMCU�IGUVQTV�FQQT�$TGFKOQDGN�
 �����������GP�FG�JGGT�.COQVG�
 �
�����������XQQT�TGCNKUCVKG�XCP�$�2�#�� )TQGPGPFKLMUVTCCV � �QOIGXKPI�TGUKFGPVKGU�0CWVKNWU�GP�%CNNKUVC�
DWKVGPIGYQPG�DGITQVKPI������QPVXCPIUVGP���
�
/GV�CNIGOGPG�UVGOOGP���
�$'5.7+6���
�#TVKMGN�����)QGF�VG�MGWTGP�FG�XQQTYCCTFGP��KPDGITGRGP�FG�MQUVRTKLUTCOKPI�XCP�GGP�OGV�FG�9�8�+���$CTQP�
4W\GVVGNCCP����������$TWIIG��CH�VG�UNWKVGP�GTGNQQPQXGTGGPMQOUV�QXGT�FG�QRFTCEJV�XCP�FKGPUVGP�VQV�QROCCM�XCP�
GGP�FGVCKN�$�2�#��XCP�FG�\QPG��DGITGPUF�FQQT�&TKHVYGI��5EJQQPJGKFUNGGTNCCP��)TQGPGPFKLM��GP�
&QQTPGPDKNMUVTCCV�
KPDTGKFKPI�IGDKGF�TQPFQO�FG�VYGG�JQQIDQWY�EQORNGZGP�0CWVKNWU�GP�%CNNKUVC���FGVCKN�
JKGTXQQT��
�#TVKMGN�����)QGF�VG�MGWTGP�FG�HKPCPEKGTKPIUYKL\G�XCP�FG\G�QRFTCEJV�XCP�FKGPUVGP��OGGTDGRCCNF�������
HKPCPEKGTKPI�FQQT�FG�XGPPQQVUEJCR�)+/�GP�0�8��)TQGR�5NGW[VGT��XQNIGPU�FG�XGTFGGNUNGWVGN��JKGTXQQT�
IGFGVCKNNGGTF���#TVKMGN������8CUV�VG�UVGNNGP�FG�YKL\G�XCP�IWPPGP�XCP�FG\G�QRFTCEJV�XCP�FKGPUVGP��OGGTDGRCCNF�DKL�
QPFGTJCPFGNKPIURTQEGFWTG�\QPFGT�DGMGPFOCMKPI�DKL�FG�CCPXCPI�XCP�FG�RTQEGFWTG��



�����������������������������������������
JHPHHQWHUDDG�G�G�������������S�����

�#TVKMGN�����&G�9�8�+���$CTQP�4W\GVVGNCCP����������$TWIIG��VG�IWPPGP�FG�QRFTCEJV�XCP�FKGPUVGP�VQV�QROCCM�XCP�
GGP�FGVCKN�$�2�#��XCP�FG�\QPG��DGITGPUF�FQQT�&TKHVYGI��5EJQQPJGKFUNGGTNCCP��)TQGPGPFKLM��GP�
&QQTPGPDKNMUVTCCV�
KPDTGKFKPI�IGDKGF�TQPFQO�FG�VYGG�JQQIDQWY�EQORNGZGP�0CWVKNWU�GP�%CNNKUVC��XQQT�GGP�
OCZKOWO�DGFTCI�GTGNQQP�XCP� �����������$�6�9��GZENWUKGH��
�
�
��
���6QGIGXQGIF�RWPV�QR�XTCCI�XCP�TCCFUNKF�)KNDGTV�8CPNGGPJQXG���8TCCI�QO�WKVNGI�XCPYGIG�TCCFUNKF�)KNDGTV�8CPNGGPJQXG�PCOGPU�FG�%&�8�HTCEVKG�CCPICCPFG�JGV�OQIGNKLMG�XGTVTGMMGP�XCP�FG�XGUVKIKPI�'NGEVTCDGN�WKV�$TGFGPG�5CU�GP�FG�EQPUGSWGPVKGU�JKGTXCP�XQQT�FG�TWKOVGNKLMG�QTFGPKPI�XCP�FG\G�YKLM��
�������
&QQT�JGV�TCCFUNKF�)KNDGTV�8CPNGGPJQXG�
%&�8���YQTFV�XQQTNG\KPI�IGFCCP�XCP�PCXQNIGPF�XGTUNCI����
8KC�FG�RGTU�XGTPCOGP�YKL�FG�KPVGPVKG�XCP�'NGEVTCDGN�QO�FG�RCPFGP�NCPIUJGGP�FG�2TKPUGU�'NKUCDGVJNCCP�VG�
XGTNCVGP���*GV�EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP�RNCPV��\Q�NG\GP�YKL��GGP�PKGWYG�-/1��GP�YQQP\QPG�QR�
FG\G�UKVG���+M�XGT\QGM�JGV�EQNNGIG�CCP�FG�TCCFUNGFGP�WKVIGDTGKFG�KPHQTOCVKG�VG�XGTUVTGMMGP�QXGT�FKV�FQUUKGT� �
�
&QQT�FG�DWTIGOGGUVGT�YQTFV�PCOGPU�JGV�EQNNGIG�XQNIGPFG�VQGNKEJVKPI�XGTUVTGMV�CCP�FG�TCCF���
��JGV�KU�KPFGTFCCF�\Q�FCV�'NGEVTCDGN��OGV�WKV\QPFGTKPI�XCP�FG�JQQIURCPPKPIUUKVG��CNNG�CPFGTG�CEVKXKVGKVGP�VG�
$TGFGPG�CHDQWYV�GP�FCV�\KL�OQOGPVGGN�GGP�QPFGT\QGM�WKVXQGTGP�PQRGPU�QHYGN�FG�XGTJWWT�XCP�JWP�IGDQWYGP�
OGV�CCPRCNGPFG�RCTMKPI��QHYGN�FG�XGTMQQR�GTXCP��

��FG�UVCTVPQVC�XCP�JGV�IGOGGPVGNKLM�UVTWEVWWTRNCP�YGTF�QR�FKPUFCI����FGEGODGT������VQGIGNKEJV�CCP�FG�
IGOGGPVGTCCF���&G\G�PQVC�FKG�FGGN�\CN�WKVOCMGP�XCP�JGV�FGHKPKVKGH�UVTWEVWWTRNCP�YKLUV�FG� -QR�XCP� V�5CU �CCP�
CNU�GGP�VG�JGTUVTWEVWTGTGP�\QPG��FKG�FG�YQQPMYCNKVGKV�QR�JGV�5CU�OQGV�XGTDGVGTGP��

��KP�JGV�MCFGT�FCCTXCP�MCP�PC�IQGFMGWTKPI�XCP�JGV�IGOGGPVGNKLM�UVTWEVWWTRNCP�GGP�472�
TWKOVGNKLM�
WKVXQGTKPIURNCP��QRIGOCCMV�YQTFGP�XQQT�FG� -QR�XCP� V�5CU ��/QEJV�GT�GXGPYGN�FQQT�QOUVCPFKIJGFGP�GGP�
FTKPIGPFG�PQQF\CCM�\KLP�QO�PW�TGGFU�GGP�FGVCKN�$2#�QR�VG�OCMGP��FCP�\CN�JGV�EQNNGIG�FKV�XQQTUVGN�CCP�FG�
TCCF�XQQTNGIIGP��FQEJ�GPMGN�QR�XQQTYCCTFG�FCV�FG� XTCIGPFG�RCTVKLGP �
'NGEVTCDGN�GP�GXGPVWGGN�FG�EWTCVQT�
XCP�FG�HCNKPI�XCP�JGV�DGFTKLH�7PKVGF�(QQFU��VWUUGPMQOGP�KP�FG�MQUVGP�XQQT�QROCCM�XCP�FKV�$2#��

��DKL�FG�QROCCM�XCP�GGP�PKGWYG�UVTWEVWWT�\CN�KP�GNM�IGXCN�TGMGPKPI�FKGPGP�IGJQWFGP�OGV�FG�XCUVUVGNNKPI�FCV�JGGN�
YCV�MCDGNDWPFGNU�QPFGT�FG�RCTMGGTRNCCVU�NKIIGP�GP�QR�FG�DGUVCCPFG�RNCCVU�OQGVGP�DNKLXGP�KP�HWPEVKG�XCP�FG�
WKVDCVKPI�XCP�FG�JQQIURCPPKPIUUKVG��

��FG�IGOGGPVGTCCF��FG�IGEQTQ�GP�FG�CPFGTG�KPURTCCMQTICPGP�\WNNGP�XCP�PCDKL�DGVTQMMGP�YQTFGP�DKL�FG�
GXGPVWGNG�QROCCM�XCP�GGP�472�QH�GGP�FGVCKN�$2#��

�
��
���6QGIGXQGIF�RWPV�CCPIGXTCCIF�FQQT�TCCFUNKF�-TKUVQH�8GTOGKTG�PCOGPU�FG�%&�8�HTCEVKG����
1PFGTXTCIKPI�XCP�JGV�UEJGRGPEQNNGIG�QXGT�FG�UVCPF�XCP�\CMGP�XCP�FG�CHDTCCMYGTMGP�XCP�FG�IGDQWYGP�2CTCUQN�GP�X\Y�$-6��
�������
&QQT�JGV�TCCFUNKF�-TKUVQH�8GTOGKTG�YQTFV�XQQTNG\KPI�IGXGP�XCP�PCXQNIGPF�XGTUNCI���
�
+P�\KVVKPI�XCP���QMVQDGT������DGUNKUVG�JGV�EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP�DKL�JQQIFTKPIGPFJGKF�QO�FG�NCUVGP�GP�
XQQTYCCTFGP�XCP�FG�QRFTCEJV�VQV�CHDTCCM�XCP�FG�IGDQWYGP�2CTCUQN�GP�$-6�KP�FG�-CRGNUVTCCV�VG�YKL\KIGP��OGGTDGRCCNF�
FQQT�XQNIGPFG�WKVDTGKFKPIGP���
��CUDGUVKPXGPVCTKUCVKG�GP�QRPCOG�CPFGTG�IGXCCTNKLMG�OCVGTKCNGP�
Q�C��VCPMU�UVQQMQNKG���
��XGTYKLFGTKPI�CUDGUV�FQQT�GGP�GTMGPF�CCPPGOGT��
��QRPCOG�WKVIGDTGKFG�ENCWUWNG�XGKNKIJGKFUEQÑTFKPCVKG�
\QYGN�QPVYGTR�CNU�XGTYG\GPNKLMKPI���
��XGTYKLFGTKPI�KPDQGFGN�IGDQWYGP��
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�
&G�IGOGGPVGTCCF�PCO�KP�\KVVKPI�XCP���PQXGODGT������MGPPKU�XCP�FKV�DGUNWKV�XCP�JGV�UEJGRGPEQNNGIG���6GT�RNCCVUG�KU�
GEJVGT�YGKPKI�CEVKXKVGKV�VG�DGURGWTGP��XCPFCCT�FCV�KM�XCP�JGV�EQNNGIG�ITCCI�GGP�UVCPF�XCP�\CMGP�XCP�FG�CHDTCCMYGTMGP�
JCF�IGMTGIGP��
���9GTF�GT�TGGFU�GGP�KPXGPVCTKU�QRIGOCCMV�XCP�JGV�CCPYG\KIG�CUDGUV�KP�FG�IGDQWYGP!�
���+U�GGP�GTMGPFG�CCPPGOGT�TGGFU�DGIQPPGP�OGV�FG�XGTYKLFGTKPI�XCP�JGV�CCPYG\KIG�CUDGUV�GP�XCP�CPFGTG�IGXCCTNKLMG�
OCVGTKCNGP!�
���C��+U�OGP�PQI�UVGGFU�QR�UEJGOC�XQQT�YCV�FG�YGTMRNCPPKPI�DGVTGHV!�
����D��<Q�PKGV��CCP�YCV�KU�FG�QRIGNQRGP�XGTVTCIKPI�VG�YKLVGP!�
���9CPPGGT�PGOGP�FG�GKIGPNKLMG�UNQQRYGTMGP�GGP�CCPXCPI!�
�
�
&QQT�FG�UEJGRGP�,CESWGU�&GTQQ�YQTFV�PCOGPU�JGV�EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP�XQNIGPFG�
VQGNKEJVKPI�XGTUVTGMV���
�
��PCFCV�JGV�EQNNGIG�XCP�DWTIGOGGUVGT�GP�UEJGRGPGP�DKL�JQQIFTKPIGPFJGKF�FG�NCUVGP�GP�XQQTYCCTFGP�XQQT�
UNQRKPI�XCP�FG�IGDQWYGP�2CTCUQN�GP�$-6�YKL\KIFG�GP�PCFCV�FG�CUDGUVKPXGPVCTKU�YGTF�QRIGOCCMV�FQQT�FG�
IGURGEKCNKUGGTFG�HKTOC� 6TCPUNCD�NCDQ �WKV�.CCTPG��YGTF�GGP�PKGWYG�CCPDGUVGFKPI�WKVIGUEJTGXGP�
QRGPKPI�FGT�
CCPDKGFKPIGP�QR��������������

�
��FG�XGTIWPPKPI�VQV�UNQRKPI�XCP�FG�XQQTOGNFG�IGDQWYGP�YGTF�FQQT�#41*/��CHIGNGXGTF�QR�������������
�
��KP�\KVVKPI�XCP������������YGTFGP�FG�YGTMGP�VQV�UNQRKPI�XCP�FG�XQQTOGNFG�IGDQWYGP�IGIWPF�CCP�FG�
CCPPGOGT�5VCNNCGTV�WKV�$TWUUGIGO�
FGGN�IGOGGPVG�������������$'(��� �����������GP�FGGN�#9<�������������$'(�
��� ��������������

�
��QO�TGFGP�FCV�FG�IGOGGPVGTCCF�KP�\KVVKPI�XCP����CWIWUVWU������FG�XKGTRCTVKLGPQXGTGGPMQOUV�PQRGPU�FG�UKVG�
2CTCUQN�GP�$-6�GP�FG�QXGTGGPMQOUV�OGV�#9<�PQRGPU�FG�UNQRKPI�XCP�FG�XQQTOGNFG�IGDQWYGP�IQGFMGWTFG��
FKGPFG�JGV�CMMQQTF�XCP�FG�8NCCOUG�)GOGGPUEJCR�IGXTCCIF�OGV�XQQTOGNFG�WKVUNCI�XCP�FG�CCPDGUVGFKPI�GP�
JGV�XQQTUVGN�VQV�IWPPKPI�XCP�FG�QRFTCEJV�CCP�FG�CCPPGOGT�5VCNNCGTV��

�
��KP�FCVWO�XCP����HGDTWCTK������YGTF�FG�XKGTRCTVKLGPQXGTGGPMQOUV�FQQT�/KPKUVGT�XKEG�RTGUKFGPV�XCP�FG�
8NCCOUG�TGIGTKPI�GP�8NCCOU�OKPKUVGT�XCP�/QDKNKVGKV�1RGPDCTG�9GTMGP�GP�'PGTIKG��5VGXG�5VGXCGTV�
QPFGTVGMGPF���5COGP�OGV�FG�VQGNCVKPI�VQV�UNQRKPI�YGTF�FG\G�DTKGH�QR����OCCTV������KPIGUEJTGXGP�DKL�QPU�
DGUVWWT��

�
��OGV�JGV�QQI�QR�FG�CCPXCPI�FGT�YGTMGP�YGTF�TGGFU�EQPVCEV�QRIGPQOGP�OGV�FG�CCPPGOGT�5VCNNCGTV�GP�\WNNGP�
XQNIGPFG�YGGM�CHURTCMGP�IGOCCMV�YQTFGP�QO�FG�IGDQWYGP�\Q�XNWI�OQIGNKLM�VG�UNQRGP��

�
�
)GJQQTF�JGV�TCCFUNKF�-TKUVQH�8GTOGKTG�FKG�UVGNV�FCV�FG�IGDQWYGP�PKGV�CHIGUNQVGP�\KLP�GP�URGNGPFG�MKPFGTGP�
DKLIGXQNI�\QPFGT�JKPFGT�KP�CCPTCMKPI�MWPPGP�MQOGP�OGV�GXGPVWGNG�CUDGUVFGNGP���*KL�XTCCIV�FCP�QQM�QPOKFFGNNKLM�
OCCVTGIGNGP�XCPYGIG�JGV�IGOGGPVGDGUVWWT��
�
)GJQQTF�FG�DWTIGOGGUVGT�KP�\KLP�CPVYQQTF�FCV�JGV�GKIGPNKLM�XGTDQFGP�KU�QO�CPFGTOCPU�GKIGPFQO�VG�DGVTGFGP��
OCCT�FCV�GT�CCP�FG�VGEJPKUEJG�FKGPUV�QRFTCEJV�\CN�IGIGXGP�YQTFGP�QO�FG�VQGICPIGP�CH�VG�UNWKVGP�OGV�PCFCTU�GP�
DQTFLGU�VG�XQQT\KGP�OGV�XGTDQF�FG�GKIGPFQOOGP�VG�DGVTGFGP��
�
�

0COGPU�FG�TCCF��
�
�
�
(GTPCPF�&GXQU�� 9KNN[�8CPJQQTGP��
UGETGVCTKU� DWTIGOGGUVGT�
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